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t>\   Natl  Transportation  Insii  ute  1392 
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General  Chairmen  of,  to  Meet   Sept.  t; 

to  start  Wage  Movemenl 750 

Locomotive       Firemen       and       Engine-men. 

Union  President   sa>s  Government    I 
Aligned  Itself  with   Railroads  in  Seeking 
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Advances 403 
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Brookhart's,  Senator,  Replv  to  Question- 
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tion  of 847 

United  Mine  Workers  Deny  Charges  of  U.  S. 
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Kicker  National  Bank  of  Quincy.  Ill 638 

Rites  National  Bank  of  Washington.  D.  • 

521.  1204 
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Seaboard  National  Bank  of  N.  Y 10S9.  1203 
econd  National  Bank  of  Washington 638 

Security  Bank  ft  Trust  Co.  of  San  Fran. 639.  1317 

Security  Trust  Co.  of  Rochester 637 
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1428 

ten  Island 637 

stern    "A  .^hington    Bank   of  Ilwaco. 

.  - ..1429 

Springfield  National  Bank  of  Springfield,  O.1204 

Spring  Hill  Bank  of  Spring  Hill.  Tenn 295 

rd  Bank  of  Canada 639.640 

Standard  Bank  (NY     ... 973.  1316 

rd  Bank  of  So.  Africa.  Ltd.  (London).   S64 , 
ton  Trust  A:  Savings  Bank  of  Great  Falls. 

Mont 29£ 

:  of  New  York 50, 
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wood.  N.  J 520 
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Auction  Sales  of  Stocks  and  Bonds  3t  New 
York.   Boston   and   Philadelphia 56. 

9S      i    -       19.   524.   645.   756.   S67.   98 

1103.  1210.  1320.  1432 

Baltimore  Stock  Exchange.  Weekly  Range 
of  Prices  for  Stocks. 74.  200.  315.  427. 
.541.662.773.884.1006.11-        228    1339.1452 
Dailv  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds. .63.  1S9.  304.  416.  530.  651. 

762.  873.  995.  1109.  1217.  1328.  1441 
Bank   Clearings.   Weekly  and   Monthly   Re- 
turns..52.   178.   296.   407.   522.  641.  754. 

864.  987.  1091.  1206.  1317.  1429 
Bank    Clearings.    Canadian.     See    Canadian 

Bank  Clearines. 
Bankers'   Gazette.. 63.    189.   304.   416.    530. 

651.  762.  873.  995.  1109.  1217.  1328.  1441 
Boston  Clearing  House.  Weekly  Returns  of 

Boston  Clearing  House  Banks 60.  186. 

301.  413.  527.  648.  759.  870.  992.   1106. 

1214.  1325.  1438 
Boston  Stock  Exchanee — 

Dailv  Ranee  of  Prices  for  Stocks  Sold  on 
the  Exchanee.. 73.   199.  314.   426.  540. 

661  .       ■      1005.1119.1227.1338.1451 
Dailv  Record  of  Volume  of  Sales  in  Stocks 

and  Bonds. .63.  189.  304.  416.  530.  651. 

762.87       995.  1109    1217.  1328.  1441 
Weeklv  Bond  Record.  .74.  200.  315.  427. 
541.    662.    773.    884,    1006.    1120.    1228 

1339.  1452 
British  Consols  and  Government  Securities. 
Daily  IYices.  See  English  Financial 
Markets. 
Breadstuffs.  Weekly  Report  of  Receipts  at 
Western  Lake  and  River  Ports.  .56.  1S1. 
344.  409.  571.  686.  799,  866.  1031.  1102. 

1209.  1365.  1431 

Canadian  Bank  Clearings.  .55.  179.  297.  408. 
523.644.  75."  '    1094.  1207.  1318.  1430 

Chicago  Stock   Exchange.   Weeklv   Range  of 
Pn  -  200.  315.  427.  541. 

662  1006.  1120.  1228.  1339.  1452 
Curo  Market.      See  New  York  Curb  Market. 

Dividends  Declared  each  Week  by  Railroads. 
Public  Utilities.  Industrial  Corporations. 
Banks.  Ac  298.  409.  525.  645. 

756.  867.  989.  1103.  1210.  1320.  1432 

Electric   Railwav  and   Other  Public  Utility 
Gross  and  Net  Beamings.  .79.  204.  319. 
431.  547.  666.  777.  888.  1011.  1125.  1232. 

1343.  1456 
Enelish    Financial   Markets,   per  Cable.    " . 
-    .    298.   407.   524.   645.   756.    866.   973. 

1102.  1208.  1320.  1431 
Enelish     Gold     4:     Silver    Markets — Weeklv 
Letter     of    Samuel     Montagu     &     Co.     o'f 
London.  56.  181.  296.  407.  524.  645.  756. 

9S7.  1102.  1319.  1431 
Exports   and    Imports  York.    Mit- 

•  handi-*-.    Cold    and    Silver.    Monthly   Re- 
turns.    See  Foreign  Trade  of  New  York. 

Fed'  -.  e  Bank  of  New  York.  Weeklv 

nrn  <.f  Condition.. 60.  ISO.  301.  413. 

214.  1325.  1438 


Page. 
Federal    Reserve   Banks.    Combined   Weekly 
Statement    for   Whole    Country.  .61.    187 
302.   414.   52S.   649,   760.   S71.   993.   1107. 

1215.  1326.  1439 
Federal  Reserve  Banks.  Weeklv  Returns  of 
Member  Banks.. 62.   188.   303.   415.   529. 

650.  761.  872.  994.  1108.  1216.  1327.  1440 
Foreign  Exchange.  Weekly  Review  of  Market 
See    also    Editorial    Article    on    Financial 
Situation") ..63.    189.   304.    416.    530.   651. 

762.  873.  995.  1109.  1217.  132S.  1441 
Foreign  Trade  of  New  York.  Monthly  State- 
ment of  Imports  and  Exports. 56.  182.  664.  1320 
Foreien  Trade  of  United  States.     See  United 

-     res. 
French  Rentes  and  Government  Bonds.  Daily 
Price  of.     See  English  Financial  Markets. 

Gold.     Daily    Price    of.    in    London.     See 
English  Financial  Markets. 
Gold   Imports  and    Exports   at     New   York. 

See  Foreien  Trade  of  New  York. 
Gold.  Samuel  Montaeu  .fc  Co.'s  Weekly  Cir- 
cular Thereon.     See  Enelish  Gold  &  Silver. 

Imports   and   Exports   at    New   York.   Mer- 
chandise. Gold  and  Silver.  Monthly  Re- 
turns.    See  Foreien  Trade  of  New  York. 

National  Bank  Notes.  Monthly  Changes  in. 
acc.r. 182,756.  1209 

National  Banks  (Commercial  &  Miscellaneous 
News'  Organized.  Converted.  &c.  from 
Weeklv  Returns  of  Comptroller  of  the  Cur- 
rencv__56.   182.   298.  409.   524.   645.  756. 

9S9.  1103.  1210  .1320.  1432 

National  Banks.  Reports  of  Condition  of 1319 

New  York  Citv  Banks  &  Trust  Companies. 
Combined  Weeklv  Returns  for  all  Insti- 
tutions..60.  186.  301.  413.  527.  648,  759. 

S70.  992.  1106.  1214.  1325.  143S 
New   York   Citv   Banks   &   Trust   Company 
stocks.   Bid   &  Ask  Prices.. 76.   202.   317. 
429.  543.  664.  775.  886.  1008.  1122.  1230. 

1341.  1454 
New  York  City  Clearing  House  Banks  and 
Trust  Companies.  Detailed  Weekly  State- 
ment..59.    185.   300.   412.   526.   647.   758 

869.  991. 1105.  1213. 1324.  1437 
New  York  City  Imports  and  Exports.  Mer- 
chandise. Gold  and  Silver.  Monthly  Re- 
turns. See  Foreign  Trade  of  New  York. 
New  York  Citv  Non-Member  Banks'  and 
Trust  Companies.  Weeklv  Clearing  House 
Returns.-60.  186.  301.  413.  527.  648.  759. 

992.  1106.  1214.  1325.  1438 
Men  York  Curb  Market — 

Daily  Record  of  Volume  of  Sales  in  Stocks 

and  Bonds 1328.  1441 

Weeklv  Review  of  Market.. 52.  201.  316. 
407,    542,    663.    774.    885.    1007.    1121. 

1229.  1317.  1129 
Weekly  Range  of  Prices.  .75.  201.  316.  428 
ri.   885.    1007.    1121.    12 

1340.  1453 
New   York  City   Realty  and  Surety  Stocks, 
Weeklv   Record  of  Bid  and  Asked  I'ric. 
76.202.317.429.543.664    7        —.1008. 

1122.  1230.  1341.  1454 


Page. 
New    York    City    Weekly    Returns    of    State 
Banks   and   Trust   Companies   not   in   the 
Clearing  House.  60.  186.301.413.527.648. 

759.  870.  992,  1106.  1214.  1325.  1348 
New  York  Stock  Exchange — 

Dailv  Ranee  of  Prices  for  All  Stocks  Dealt 
in.. 64.  190.  305.  417.  531.  652.  763.  S74. 

997.  1110.  1218.  1329.  1142 
Daily  Record  of  Prices  of  U.  S.  Government 

Securities.     See  Bankers'  Gazette. 
Dailv  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds. .63.  189.  304.  416.  530.  651. 

762.  873.  995.  1109.  1217.  1328.  1441 
Monthlv    Record    of    Volume   of   Sales   in 

Stocks  and  Bonds 53.  642.  1092 

Weeklv  Record  of  All  Bonds  Sold  on  Ex- 
change.. 68.  194.  309.  421.  535.656.  3 

878    1000.1114.1222.1333.1446 
Weeklv  Review  of  Stock  Market.     Sec  also 
Bankers'  Gazette.  .52.  17S.  304.  406.  522. 
640.  754.  864.  987.  1102.  1206.  1317.  1429 

Philadelphia  Banks.  Weeklv  Clearing  House 
Totals.. 60.  186.  301.  413.  527.  648,  759. 

-        992.  1106.  1214.  1325.  1438 
Philadelphia  Stock  Exchanee — 

Daily  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds. .63.  189.  304.  416.  530.  651. 

762.  S73.  995.  1109.  1217.  1328.  1441 
Weekly  Ranee  of  Prices.. 74.  200.  315.  427, 
541.   662/773.    884.    1006.    1120.    1228 

1340.  1452 
Pittsourgh  Stock  Exchanee — Weekly   Range 
of  Prices.  .74.  200.  315.  427.541.  662.  773. 

884.  1006.  1121.  1228.  1339.  1453 

Railroad  Earnings.  Gross  and  Net.  Weekly 
and  Monthlv. .77.   203.  318.   430.   544. 
665.  776.  887.  1009.  1122.  1231.  1342.  1455 

St .  Louis  Stock  Exchange — Weekly  Range  of 
Prices  of  Stocks..  1007.  1120.  1228.  1339.  1453 
Silver — Daily  Price  of.   in  London  and  New 
York.      See  English  Financial  Markets. 
Exports  and   Imports  at   New   York.      Sec 

Foreign  Trade  at  New  York. 
Weeklv  Circular  Thereon  of  Samuel  Mon- 
tagu" &  Co.  of  London.      See  English  Gold 
and  Silver  Markets. 
Sundrv    Securities — Weeklv    Bid    and    Asked 
Prices.. 72.   198.  313.    125.  539.  660.  771. 

382.  1004.  1118,  1226    13.37,  1450 

nited    States — Debt    (Monthly  '.    Prelimi- 
narv  Returns  Showine  Cross  Debt.  .181, 

641.  1208 
Debt     Monthlv\    Final    Returns   Showing 

Net  Debt 180.     866 

Government    Revenues   and    Expenditures 

(Monthlv1) 180.  641.  1208 

Imports  and  Exports  (Monthly'1.  .296.  685. 

886.  1209 

-  lry  Money  Holdings ISO.  645.  1208 

Treasurv     Cash     and     Current     Liabilities 

Monthlj  1-  208 

Treasurv  Certificates  of  Indebtedness.  8 
Quotations  for.  .76.  202.  317.  416.  530. 
651.  762.  873.  995.  1109    1217.  1328.  1441 
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Acme  Harvesting  Machine  Oo  1350 
cmo  Steel  Goods  Oo...  i  L30 

Adirondack     rower     &      Light 

Corp  91,  1350 

Aetna  I,  il'ii  Insurance  Co It.' 

Aetna  Mills 783 

Ahmeek  Mining  Oo  556,  L130,  1238 
Air  Reduction  Oo,  tnc  328,  ill.  556 
Alas  Rubber  Oo.,  Inc  (.M  .  1 12,  671 
Akron   Canton    k    Youngstown 

Rj  .  207 

Alabama  Power  Oo  .81,91.210. 

i  12,  556,  896,  1350,  1464 

Alabama  Water  Oo 442,  L130 

Alaska  Government  Roads  -   ..1235 

Algoma  Eastern  By.  Co  .   1016 

Algoma  steel  Corp.,  Ltd 1014 

Ml  America  Cables,  Inc   .     32X,  671 

Alien  Theatres,   Ltd 328 

Alliance  Realty  Co... 328 

AUis-Chalmers    Mfg.    Oo...91, 

210,  556,  671.  783.  1010.  1130 
Allouez  Copper  Mining  Co  556.  ll.il 
Ml  weather  (M.  V.)  Train  Con- 
troller Co.,  Inc 1010 

Altoona    &    Logan    Valley   EIoc. 

Rj  1016 

Alvarado  Mining  &   Milling  Co. 1464 

Amalgamated  Silk  Corp 896 

American  Agricultural  Chemical 

Co 1015,  1350 

American  Bank  Xote  Co 442.  671 

American  Bosch  Magneto  Corp., 

328.  442 
American  Brake  Shoe  &  Foundry 

Co 442.  556.  896 

American  &  British  Mfg.  Co. -.1131 

American  Bronze  Co 783 

American  Car  &  Foundry  Co 1131 

American  Cellulose  &  Chemical 

Mfg.  Co.,  Ltd 783 

American  Chain  Co..  Inc 328, 

1019.  1238.  1350 
American  Chicle  Co... 668,  671.  783 

American  Coke  Corp 1131 

American   Cotton   Oil   Co.  .896. 

1238.  1350.  1464 

American  Cyanamid  Co 556,  890 

American  Drug  Stores,  Inc 896 

American  Druggists  Syndicate. .  891 
American    Electric    Power    Co., 

322,  552.  1346 

American  Express  Co 1350 

American  Fuel  Oil  &  Transporta- 
tion Co 1350 

American   Gas   &   Electric   Co.. 

1238.  1350 

American  Olue  Co 1350 

American  Hide  &  Leather  Co 671 

American    International    Corp.. 

442,  671 
American-La    France    Fire    En- 
gine Co..  Inc 556.  1238 

American  Light  &  Traction  Co.. 

91,  556,  1238 

American  Lime  &  Stone  Co 783 

American  Locker  Co 91 

American  Locomotive  Co 651,  671 

American  Metal  Co 91.  617.  1350 

American  Motor  Body  Corp. 210.  328 

American  Motor  Truck  Co 783 

American  Multigraph  Co 210. 

556.  896,  1127 

American  Office  Bldg.  Corp 1131 

American      Pneumatic      Service 

Co 779,  897 

American   Pipe   &   Construction 

Co 1238.  1351 

American  Pipe  Mfg.  Co_.1238,  1351 
American   Power   &   Light   Co., 

328.  671,  783 
American    Public   Utilities   Co., 

91,  1013,  1464 

American  Radiator  Co 671 

American  Range  &  Fdry.  Co 91 

American  Refining  Co 442 

American  Republic  Corp 556 

American  Rolling  Mills  Co. 896,  1131 
American    Safety   Razor   Corp., 

897,  1351 
American  Seeding  Machine  Co.  .1351 
Amer.  Ship  &  Commerce  Corp..  210 
American  Shipbuilding  Co.. 91.  1465 
American  Smelting  &  Ref in .  Co. 

210,  442.  556,  1351,  1458,  1464 

American  Star  Line.  Inc 328 

American  Steel  Foundries 442,556 

American  Stores  Co 897 

American  Strawboard  Co 442,  897 

American  Syndicate  Corporation  897 
American  Telephone  &  Telegraph 

Co 91.210.  328.  783,  1131 

American  Thread  Co 205 

American  Tobacco  Co 91 

American  Tube  &  Stamping  Co.     91 

American  Type  Founders  Co 328 

American  Vitrified  Products  Co.  1465 

American  Wholesale  Corp 1131 

American  Window  Glass  Co 1351 

American  Woolen  Co 556.  1351 

Amer.  Writing  Paper  Co 210, 

783.  1238.  1351 
Amer.  Zinc,  Lead  &  Smelting  Co. 

329.  442 
Amesbury  &  Salisbury  Gas  Co.  .1351 

Anaconda  Copper  Co 91,  442,  784 

Anderson   Foundry   &    Machine 

Works 1465 

Anglo-American  Oil  Co.,  Ltd 556 

Ann  Arbor  RR 1460 

Apache  Railway 1016 

Appalachian  Power  Co 1131 

Apperson  Bros.  Automobile  Co. 

329,  442,  1351 

Arcade  &  Attica  RR 1 128 

Arcade  Malleable  Iron  Co 1351 

Archer-Daniels-Midland  Co 210 

Arizona  Commercial  Mining  Co. 

91,  210,  1238 

Arizona  Power  Co 91 

Arkansas  Natural  Gas  Co 2l0 

Armor  Plate  &  Non-Shatterable 

Glass  Corporation 329 

Armour  &  Co.  (of  Illinois)  ..778, 

1131.  1351 

Armour  Leather  Co 556 

Armstrong  Cork  Co 91 
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\rnold,    Constable    &    Co..     Inc. 

91,  1238 
\n.,v.  Electric  Co .1019 

Arl  Cloth  Mills.  Inc  4  12 

&SbestOS  Corp.  Of  Canada.    Ltd. 

1238.  1351 

Ashevllle  Power  .t  Light  Oo  552 

Associated    Almond   Growers  of 

Paso  Robles  (California)  671 

Associated  <;as  &    Electric  Oo. 

91 .  210,  1 131 
Associated  Oil  Co 329.  671, 

1019.  1131.   1 165 

Associated  Producing  &  Ref.  Oo    442 

Associated     Simmons     Hardware 

Companies 442 

Atchison  Topeka  &  Santa  I'V  R\  . 

438,  781 
Atlanta     Birin.    &    Atlantic    Rj 

438,   1235 
Atlanta  Cas  Light  Co 1019 

Atlantic  Ooasl    Line  RR  85,  322 

Atlantic   County   Water   Co.    of 

New  Jersej    1019 

Atlantic  Fruit  Co... .1465 

Atlantic  &  North  Carolina  RR..  781 

Atlantic  Refining  Oo 142,  1238 

Atlas  Portland  Cement  Co 210 

Atlas   Powder  Co 784.  1465 

Augusta   Knitting  Co 671 

Aurora  Elgin  &  Chic.  RR     322.  1235 

Austin  Street.  Ry... 438 

Auto  Body  Co   672.  123S 

Auto  Knitter  Hosiery  Co 556 

Autocar  Co 1019 

Automat  ic  Electric  Washer  Co. .     91 
Automatic  RefrigeratingCo..Inc.  556 

Babcock  &  Wilcox  Co 897 
aid  win  Locomotive  Works.  92. 

210.  556.  1131.  1465 
Baltimore  &  Ohio  RR,_85,  669, 

889,  903,  1460 

Bangor  &  Aroostook  RR 1460 

Baragua  Sugar  Co 556 

Barber  (O.  C.)  Co 1465 

Barcelona     Traction.     Light     & 

Power  Co.,  Ltd 1232 

Barnet  Leather  Co.,  Inc... 329,  1019 

Barney  &  Smith  Car  Co 443 

Barnhart  Bros.  &  Spindler 210 

Barnsdall  Corp 210 

Barrick-Kentucky  Oil  &  Gas  Co.  897 

Batchelder  &  Snyder  Co 672 

Bates  Mfg.  Co 1465 

Batopilas  Mining  Co. ..92,  329,  1465 

Baush  Machine  Tool  Co 1465 

Bayuk  Brothers,  Inc 2l0 

Bayuk  Cigars.  Inc 210.  442,  556 

Beacon  Falls  Rubber  Shoe  Co..  1465 
Bear    Mountain    Hudson    River 

BridgeCo 784 

Beatrice  Creamery  Co 92,  329 

Beaumont  &  Great  Northern  RR.  438 

Beaver  Board  Companies 897 

Beaver  Valley  Traction  Co 552 

Beech-Nut  Packing  Co 443,  897 

Belgo-Canadian  Paper  Co. ,  Ltd., 

329,  1465 

Belgo  Paper  Co..  Ltd 443 

Bell  Telephone  C'o.  of  Canada  __   556 
Bell  Telcph.  Co.  of  Pa.92.  672,  1238 

Belvedere  Water  Corp 784 

Benjamin  Electric  &  Mfg.  Co 92 

Bergougnan  Rubber  Corp 672 

Berkshire  Street  Ry 207,  552 

Bernheimer-Leader  Stores,  Inc., 

556,  672 

Bertha-Consumers  Co 329 

Bethlehem    Shipbuilding   Corp., 

Ltd 1465 

Bethlehem  Steel  Corp_443.  672,  1238 
Beverley  (Mass.)  Gas  &  El.  Co. 1351 

Big  Ledge  Copper  Co 92 

Binghamton   Ry 1128 

Birmingham  Ry.,  Lt.  &  Pr.  Co. 1128 

Birmingham-Tidewater  Ry 207 

Black  Lake  Asbestos  &  Chrome 

Co 1465 

Black  Panther  Oil  &  Refining  Co. 1466 
Blackstone  Valley  Gas  &  El.  Co.  784 

Bliss  (E.  W.)  &Co 443,  1238 

Blumenthal     (Sydney)     &    Co., 

Inc.  (Shelton  Looms) 1019 

Bloomington  &   Normal  Ry.   & 

Light  Co 85,  207 

Blyn  Shoes,  Inc 1238 

Booth  Fisheries  Co.. 443.  672,  1238 
Borg  &  Beck  Co. 329,  672,  784,  1351 

Borne-Scrymser   Co 1131 

Boston   Consolidated    Gas   Co., 

92.  556.  1131 
Boston  Elevated  Ry...438,  669.  892 
Boston  &  Maine  RR..85.  207, 

1016.  1235.  1346,  1460 

Boston  RR.  Holding  Co 1346 

Boston  Store  of  Chicago 92 

Boston  &  Worcester  St.  Ry.438,  781 

Bothin  Real  Estate  Co 443 

Braden  Copper  Mines  Co 672 

Brady  (James  A.)  Foundry  Co..  784 
Brazilian     Traction,     Light     & 

Power  Co..  Ltd 81,  205 

Bristol  Mfg.  Co 210.  784 

British-American  Express  Co 1019 

British- American   Tobacco   Co., 

Ltd 443.    784,    1019 

British  Columbia  Electric  Ry 552 

British  Empire  Steel  Co 329. 

672,  1131,  1351 
Broadway  &  Seventh  Ave.  RR. 

(New  York  City) 207 

Brompton    Pulp    &    Paper   Co., 

Ltd 443,  784 

Brooklyn  City  RR 207,  781,  1013 

Brooklyn-Manhattan    Transit 

Corp. .207,   322,    669.   892. 

1016.  1235  1346 
Brooklyn  Rapid  Transit  Co. 323.  1460 
Brooks  Iowa  Lumber  Co.,  Ltd..  784 
Brunswick-Balke-Cellender  Co., 

784,   1019,   1238 

Brush  Electric  Co 1238 

Bryan  &  College  Interurban  Ry_  552 
Bryan  &  College  Traction  Co.._1235 

Bucyrus  Co 784 

Bucyrus  Road  Machinery  Co 1238 
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Hilda  Co 

Buffalo  .**    Lake  Erie  Trac    (  !o        552 

Buffalo  Rochester  ft  Plttsb.  Ry     7si 
Buffalo*  Susquehanna  Kit  320,892 

Hunker    Hill    &    Sullivan     Mining    Ac 

<  loncentral  tag  <  Jo  92 

Burnrite  Ooal  Briquette  Oo  784 

Burns  Bros  210.  329.  556 

Burton-Dixie  c«rp 672 

Bush  Terminal  Co 

Butte  Copper  4  Zinc  Co 329 

ButteNew  York  copper  Co   143.556 

I  !u  1 1  e&  Superior  Mi  mug  Co.  672,  I  23'.) 
Buitorick  Co 891,  1  131 

C&  E  Shoe  Co 784 
addo  &  Choctaw  RR    .  7SI 

Cadillac  Motor  Car  Co 210,  1239 

Calaveras  Copper  Co 143 

California-Oregon    Power  Co., 

1239.  1351 
California  Backing  Corp.,  Inc  .1131 
California  Petroleum  Corp     329, 

784.  1351. 1466 
Callahan  Zinc-Lead  Co.  .92,  556, 

1019,  1131,  1466 
Calumet  &  Arizona  Mining  Co., 

92,  556.  1131.  1352 
Calumet  &  Ilecla  Consol.  Copper 

Oo    672.    1239 

Calumet   &   Hecla  Mining  Co., 

556,  672.  1131 

Oamaguey  Electric  Co 85 

Cambridge  Electric  Light  Co 92 

Campau-Trowbridge    Bldg 672 

Canada  Bread  Co 897 

Canadian  Car  &  Foundry  Co 1466 

Canadian     Connecticut     Cotton 

Mills,    Ltd 784 

Canadian  Converters  Co.,  Ltd..     92 

Canadian  Cottons,  Ltd 329 

Canadian  Industrial  Alcohol  Co.  1466 
Canadian  Locomotive  Co.,  Ltd., 

1239.  1352.  1458 
Canadian  National  Ry__85,  323, 

438.  552 

Canadian  Pacific  Ry 781,  1460 

Canadian  Property  Co.,  Ltd.92,  1020 
Canadian  Woollens,  Ltd.  .1131,  1239 

Cannelton  Coal  &  Coke  Co 1020 

Canton  Co.  of  Baltimore 92,  668 

Capital  Traction  Co.  of  Wash- 
ington   552 

Carbo-Oxygen  Co 443 

Carey  Printing  Co 92 

Carlisle  Gas  &  Water  Co. .-210,  1020 

Carnegie  Steel  Co 1131 

Carolina  Clinchf  ield  &  Ohio  R  R . , 

781,  1016 

Carrm  Motors  Corp 92 

Carroll  Foundry  &  Machine  Tool 

Co 1239 

Carson  Hill  Gold  Mining  Co 1352 

Carter  (William)  Co 1131 

Carthage  Sulphite  Pulp  &  Paper 

Co 557 

Casein  Co.  of  America 2l0 

Castleman  Valley  RR 1460 

Centennial  Copper  Mining  Co., 

557.  1131 
Central    Connecticut    Power    & 

LightCo 897 

Central  Crosstown  RR.   (N.  Y. 

City) 323 

Central  Foundry  Co 1131 

Central  of  Georgia  Ry 85 

Central    Illinois    Public    Service 

Co 85,  207,   669,   1016 

Central  Indiana  Power  Co 1020 

Central  Indiana  Ry 85,  438 

CentralJersey  Power  &  Light  Co.  672 

Central  Leather  Co 443 

Central  Maine  Power  Co 1352 

Central  Manufacturing  District. 

Inc 1239 

CentralMendocino  County  Power 

Co 1131 

Central  New  England  Ry 85 

Central  New  York  Gas  &  Elec- 
tric  Co 210 

Central  New  York  Southern  RR.  552 

Central  Pacific  Ry 781,  892 

Central  Petroleum  Co 785 

Central  RR.  of  N.  J 323.  669 

Central  States  Electric  Corp 329 

Century  Ribbon  Mills.  Inc.. 329,  672 
Century  Steel  Co.   of  America, 

Inc 1020 

Certain-Teed  Products  Corp. 784,  832 

Chain  Belt  Co 210 

Champion  Engineering  Co 785 

Chandler  Motor  Car  Co 92 

Channel  Chemical  Co 1352 

Charcoal  Iron  Co.  of  America, 

329,  1466 

Charleston  Interurban  RR 893 

Charlottesville  &  Albemarle  Ry., 

438,  781 
Chattanooga  Gas  Co.  .329.  673.  785 
Chemical  Foundation.  Inc.443,  1466 

Chemical  Paper  Mfg.  Co 557 

Chemical  Products,  Ltd 1352 

Chesapeake  &  Ohio  Rv_  .85,  552. 

669.  1016 
Chesapeake  &  Potomac  Tel.  Co. 

of  W.  Va 43S 

Chevrolet  Motor  Car  Co 1132 

Chicago  &  Alton  RR 1460 

Chicago  Aurora  &  De  Kalb  RR.     85 
Chicago  Elevated  Rys.  Collateral 
Trust.. .323,  438,  781.   1016. 

1128,  1346 

Chicago  &  Erie  RR 1016 

Chicago  Great  Western  RR.207,  893 
Chicago    Indianapolis   &    Louis- 
ville  Ry 438 

Chicago  Mill  &  Lumber  Co 92 

Chicago  Milwaukee  &  St.  Paul 

Ry 438.  1346 

Chicago  Nipple  Mfg.  Co.  - 1020.  1239 
Chicago    North    Shore    &    Mil- 
waukee RR 781,  893 

Chicago  &  North  Western  Ry., 

439,  781.  893 

Chicago  Ottawa  &  Peoria  Ry 1235 

Chicago  Peoria  &  St.  Louis  RR.. 

669.  893,  1460 


i  alcago  Pneumatic  Tool  Co  92.  1  [82 
Rock  Island  Elevator 
Oo  1132 

■<>   Rock    island  &    Pactfli 

85 
Chicago  St.  Louis  ,v  NewOrii 

RR  893 

Chicago  South  Bend  &  Northern 

Indiana.    Ry  s;, 

i  Ihlcago  Surface  Llni                 86,  189 
Chicago  Torre  Baute  A   South- 
eastern   RR  v, 

Chicago  Union  Station  I  la  .   780 

Chicago  4  Western  Indiana  RB     552 

Chicago  Yellow  Cab  Co      I,,,  s<i7 

Ohickasha  Gas  St   Electric  Oo., 

92,   1132 

Ohilda  Oo 1020 

Chile  Copper  Oo 443,  I486 

Chlno  ( tapper  •',,  fgg 

Cimarron  &  Northwestern  Ry  IL'.'f.", 
Cincinnati    &    Dayton    Traction 

Co  439 

Cincinnati  Newport  &  Covington 

Ry  1016 

Cincinnati  Northern  RR 552 

Cincinnati  Tract  ion  Co  85.  781.  1346 
Cities  Service  Co    329.  673.  785, 

897,   135.) 

Cities  Service  Oil  Co 1020 

Oil  ics  Service  Refining  Co 1352 

Citizens  Gas  Co.   (Iron  Mount- 
ain,   Mich . ) 1352 

Citizens  Gas  Co.  of  Indianapolis 

329.  557 
Citizens  Gas  &  Electric  Co.  of 

Council  Bluffs 329 

Citizens  Light  &  Power  Co.  of 

Michigan 1352 

Citizens  Necessities  Co 785 

Citizens  Telehpone  Co 785 

City  Investing  Co 897 

City  Railway  of  Dayton,  Ohio, .   207 

Clay  Products  Co 785 

Cleveland   Akron    &    Cincinnati 

Ry 1128 

Cleveland  &  Buffalo  Transit  Co.  1166 
Cleveland  Cincinnati  Chicago  & 

St.  Louis  Ry 433,  452 

Cleveland    Electric   Illuminating 

Co 210,  557,  673 

Cleveland  Metal  Products  Co.  _ .  1 132 
Cleveland  Painesville  &  Eastern 

RR 1461 

Cleveland  Ry 1010 

Cleveland  Rubber  Co 1020 

Cleveland  &  Sandusky  Brewing 

Co 557 

Cleveland    Southwestern   &   Co- 
lumbus Ry 893 

Cleveland  Union  Terminals  Co.. 

207, 1346 

Climber  Motor  Co .       92 

Clinchfield  Coal  Corp 785,  1132 

Cling  Cutlery  Corp 211,  557 

Cluett,  Peabody  &  Co.,  Inc.    _     667 

Coast  Tire  &  Rubber  Co 673 

Coast  Valleys  Gas  &  Elec.  Co..  1132 

Coca-Cola  Co 1132.  1239 

Cohn-Hall-Marx  &  Co 1020 

Collins   Co 211 

Colorado  Fuel  &  Iron  Co 329 

Colt's   Patent   Fire   Arms   Mfg. 

Co 443.  897 

Columbia   Gas   &   Electric  Co., 

443.  785.  897,  1466 
Columbia     Graphophone     Mfg. 

Co 443 

Columbia  Motors  Co.329.  1132.  1239 

Columbia  Steel  Co 1239 

Columbia  Textile  Co . .  1352 

Columbian  Carbon  Co 673 

Columbus   Delaware   &   Marion 

Electric  Co 1235 

Columbus  &  Greenville  RR 669 

Commercial  Cable  Co 92 

Commercial  Solvents  Corp.  .211.  785 
Commonwealth  Light  &  Power 

Co 330.  444,  781 

Commonwealth   Pr.    Corp.557,  1466 

Community  Traction  Co 552 

Computing-  Tabulating  -  Record  - 

ingCo 557 

Coney  Island  &  Brooklyn  RR..   552 

Congoleum  Co.,  Inc 330,  1132 

Connecticut  Co 1461 

Connecticut  Light  &  Power  Co  .1239 
Connellsville     &     Monongahela 

RR 1128 

Connor  (John  T.)  Co 211 

Consolidated  Car-Heating  Co.  .1466 
Consolidated  Cigar  Corp.  .897,  1020 
Consolidated  Gas  Co.  of  N.  Y., 

444,  1466 
Consolidated  Gas  Electric  Light 

&  Power  Co.  of  Baltimore.92.  557 

Consol.  Machine  Tool  Corp 1132 

Consolidated  Mining  &  Smelting 

Co.  of  Canada,  Ltd 330 

Consolidated  Motors  Corp 1466 

Consolidated  Naval   Stores  Co. 

of  Florida 1466 

Consolidated  Power  &  Light  Co.  1235 
Consolidated  Telephone  Co.   (of 

Pa.) 898,  1239 

Consolidation  Coal  Co 92,  673 

Consumers  Power  Co 444 

Continental  Bag  &  Paper  Mills.  557 
Continental  Can  CO--211,  673.  1240 

Continental  Clay  Co 330,  898 

Continental  Gas  &  Electric  Corp. 

330,  444.  1132.  1352 

Continental  Motors  Co 444 

Continental  Oil  Co 92,  1132 

Continental  Paper  &  Bag  Mills. .     93 

Co-operatve  Drug  Co 898 

Copper  Merger 93.  211 

Copper  Range  Co 1132,  1466 

Corn  Products  Refining  Co-444.  1466 

Corning  Glass  Works 1020 

Cosden  &  Co 673.  1126,  1466 

Couch  Cotton  Mill  Co.,  Inc 785 

I  Counties  Gas  &  Electric  Co 673 

Craddock-Terry  Co 557 

Cramp    (Wm.)    &   Sons   Ship   & 

Engine  Building  Co 93,330 

Crane  Ice  Cream  Co 785 


XIV 


INDEX 


[Vol.  117— Part  1. 


Page. 

Cresson    Consol.    Gold    Mining 

A  MOllng  Oo 

Crew.  Levick  ACo 1020 

Crex  Carpet  Oo 1345 

n  Co 557 

;>ton     .v     Knowles     Loom 

1132 

Crowell  *  Thurlow  SS.  Co 

Crucible  Stool  Co.  of  Amer 

Cuba   Oo 1344,  1346 

It     1344, 

Cut  an  Sugar  Co 

Cu>  -  1466 



Cumberland    County    Power    4 

l  Co 207.  552.  1461 

Cumberland    Ry.    4   Coal    > 

1235.  1346 
Cumberland  Teleph.  &  Tel.  Co. 

Cumberland  Traction  Co 324 

Cushman's  Sons.  Inc 211 

Dallas  Cleburne  &  Southwest- 
ern  RR 

Dallas  Power  4  Light  Co..S9S.  1466 

Dallas   Ry 

Damascus  Brake  Beam  Co.  .444.  557 
Danburv  &  Bethel  Gas  4  Elec. 

Light  Co 

Daniels  Motor  Co 1132 

Danville  Champaign  4  Decatur 

Ry.  ft  Lk-tu  Co 1461 

Davis-Daly  Copper  Co. __ 93 

Davison  Chemical  Co.. 211.  668, 

1132.  1352 

Dayton  Rubber  Mfg.  Co 1132 

Dayton  Street  Railway. 207 

Dayton  4  Western  Traction  Co.  207 
Dedham   &    Hvde   Park   Gas  4 

Electric  Co 211.  1020 

De   Forest    Radio   Telephone   4 

Telegraph  Co 1020 

De  Laval  Separator  Co 93 

Delaware  Lackawanna  4  West- 
ern  RR ..324.  1235.  1461 

Dela.  4  Hudson  Co..324.  439.  1347 

Delaware   RR 324 

Dells  Paper  4  Pulp  Co 1466 

De  Long  Hook  4  Eve  Co 93 

Denver  Gas  4  Elec.  Light  Co...  898 
Denver  4   Rio  Grande  Western 
*»RR_.321.  439.  552.  669.  7S1.  1235 

Denver  Tramway  Co 1235 

Depew  4  Lancaster  Light  Power 

4  Conduit  Co 557 

Derby  Oil  ft  Refining  Corp. 444,  1352 
Dery  (D.  O.)  Corp.. .444.  89S.  1020 

Des  Moines  City  Ry 207 

Detroit    Bav    City    4    Western 

RR... 207,    670 

Detroit  Edison  Co 330.     557 

Detroit  ft  Mackinac  Ry 

Detroit  Motor  Bus  Co 1240.  1467 

Detroit  Toledo  4  Ironton   RR. 

Pm  670.  1461 

Detroit    United    Ry._85.    781, 

1016.  1347 
Diamond   Match  Co.. 211.  444 

Dictograph  Products  Corp 1352 

Dodge  Bros. 93.  1132 

Dodge  Building  (53  Park  Place 

Corp.).  X.  Y.  C . 211 

Doehler  Die  Casting  Co 1 467 

Dold  (Jacob)  Packing  Co. 444 

Dolores  Esperanza  Corp 1240 

Dome  Mines  Co..  Ltd. .93.  444. 

•--.—  673.  1020.  1132 

Donner  Steel  Co..  Inc 331 

Douglas- Pectin  Corp 330.    898 

Dow  (Louis  P.)  Co 1352 

Downey  Shipbuilding  Corp 93 

Dubuque  Electric  Co 

Duluth  Edison  Electric  Co 33  ) 

Duluth  Street  Rv 1317.  1461 

Duluth-Superior  Traction  Co...ll2s 

Dunkirk  Street  Rv 552 

Dunlop  Tire  ft  Rubber  Corp 1020 

Duplex  Envelope  Co 93 

Du  Pont  de  Xemours  (E.  I.)  4 

Co 444.  1352 

Duquesne  Light  Co. ..330.  673. 

Durant  Motors.  Inc 1  I  1 

Dwight  Mfg.  Co 1467 

Eagle  (J.H.ftC.K.)  Corp. .898.  1132 
Ixick  Co 673 

Butte  Copper  Mining  Co. 

111.  1132.  1353 

East  End  Traction  Co .-1317 

East  Pennsylvania  Gas  4  El.  Co.  211 

Eastern  Car  Co..  Ltd .V>7 

Eastern  Iowa  Power  Co 111 

Eastern  Leather  Co : 446 

Eastern  Mass.  Electric  Co. 

Eastern  Mass.  St.  Ry.324.  552.    670 

Eastern  Rolling  Mill  Co 1240 

Eastern   Steamship   Lines.    Inc. 

1467 

Eastern  Sugar  Corp 1132 

Eastern  Tex.as  E  lectric  Co .1317 

Eastman   Kodak  Co 

Eastern  Wisconsin  El.  Co. .553,  1461 
Eaton    \tlo  .V   Spring  Co. .211. 

330.  557.    786 

Edison  (Thomas  A.) .  Inc 

■  n  Electric  Illuminating  Co. 
of  Bo  673,  1020,  1240 

m  Electric  Illuminating  Co. 

of  Bi  330 

Edmund-  .V  Jones  Corp 1240 

•     i    .1  167 

O)  .V  Pros..  Ine    .       211 
El    Paeo    a    Southwestern   Oo    . 

Elblnger  Shoe  Mf-    •  ■•           ...  33  > 
r  Manufacturing  Co.. 93 

rle      Auto-Lite     Corp 

1020.  1353 
Elect  ho  Bond  ft  Share  Co     :«'• 

roller  Ac  Ml      <  1132 

luipinent  Security 

■ 
-   Eastern  670 

Elgin  Watch  Co    1020, 

1353.  1  167 

Elmlra  Wntor  Light  4  RR.  Co. .1016 

-i.i  Iron  .V  Su-elCo 1240 

arson  Shoo  Stores  Co    ....   678 

Enu  i  Co   U32 

Empire  Oil  Purchasing  Oo 

Endloott- Johnson  Corp    .    .322.1132 

English  Sewing  Cotton  Co..  Ltd.  673 
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Erio  „v  Pittsburgh  RR.. 86 

85    553.  101  ti 
...898 

ie  Co 1467 

1132 

o 

■p 

i .  v 

FThe)  (Chicago) 558 
nksCo 93.437 

Fairbanks.  Mora  673 

Fairchild  ft  Northeastern  Ry  —  123d 

Falcon  Steel  Co -.1467 

Fall  River  Elec.  Light  Co.  .330.  1132 
Famous  Flavors  Canadian  Corp., 

Ltd -  330 

Famous      Plavers-Lasky      Corp. 

673.  1240 
Farmers  Mfg.  Co.  of  Virginia...  12 10 

F  irr  Alpaca  Co --  211 

Federal   Light   4    Traction    Co. 

670.  893.  1129 
Federal  Mining  4 "Smelting  Co. 

211.  1132.  1353 
Federal  Surar  Refining  Co. 1 132.  1353 

Federal  Telegraph  Oo 898 

Fifth  Avenue  Coaca  Co... 93 

53  Park  Place  Corporation 

Firestone  Park  Land  Co 211 

Firestone    Tire    4    Rubber    Co. 

211    1133 

Fisher  Body  Co .___.*.  898 

Fisher  Body  Corporation 93.  898 

Fisher  Body  Ohio  Co 1020 

Risk  RubberCo 786 

Fitchburg  Gas  4  Elec.  Light  Co.  786 
Fitchburg  4  Leominster  St.  Ry.  893 

Fleischmann  Co 558.  673 

Florence  Mining  4  Milling  Co..  898 

Florida  East  Coast  Ry 86.  324 

Florida  Farms  4  Industrias  Co.  .  786 
Fonda  Johnstown  4  Glov.  RR..  553 
Food  Products  Building  Corp...  330 
Ford  Motor  Co ..211.  330.  673. 

-t         786.  1133.  1241.  1353 

Ford  Motor  Co.  of  Canada 55S 

Forked  Leaf  White  Oak  Lumber 

Co - 212 

Fort  Myers  Southern  RR 86 

Fort  Smith  Light  4  Traction  Co. 1347 
Fort  Smith  Poteau  4  West.  RR.1347 
Fort  Worth  Power  4  Light  Co..  330 

Foundation  Co 1133.  1240 

Framerican  Industrial  Develop- 
ment Corporation 673 

Franklin  Brick  4  Tile  Co 7S6 

Franklin  Co-Operative  Creamery 

Association 212' 

Franklin  (H.  H.)  Mfg.  Co.. .93.  898 

Franklin  (Pa.)  Mfg.  Co 558, 

Freeport  Sulphur  Co 931 

Freep  ^rt-Texas  Co 673 

Frost-Johnson  Lumber  Co 558, 

Gair  (Robert)  Co 558 
alesburg4  KewaneeElec.  Ry  1016. 
Galveston-Houston  Electric  Co.  207 
Gardner  Electric  Light  Co. 445.  1020 

Gardner  Motor  Co 415 ,  1241 

Gary  4  Hobart  Traction  Co 1347 

Gav  Engineering  Co 93 

General  Asphalt  Co 212.  898 

General  Cigar  Co 445.  551 

Gener  il  Electric  Co 212.  330. 

11".    558,  786.  1020,  1241.  1353 

General  Fireproofing  Co 331 

General  Gas  4  Electric  Corp.93. 

558.  1133 
General  Motors  Acceptance  Corp 

445.  558 
General  Motors  Corp. -.93.  212. 
331.  549,  564,  673,  1133. 

1241.  1353 

General  Petroleum  Corp 445 . 

1021.  1127,  1232,  1250 
General  Railway  Signal  Co.212. 

145.  674 

General  Refractories  Co 212,  558 

Georgia  Florida  4  Alabama  Ry.  324 

Georgia  ft  Florida  Ry 208 

Georgia  Light,  Power  4  Rys_.S6.  781 
Georgia  Railway  ft  Electric  Co.  .1016 
Georgia  Railway  ft  Pow.  Co. 781.  893 

German  General  Electric  Co 331 

Gill  Mfg.  Co.  of  Illinois 1241 

Gillette  Safety  Razor  Co 212.  331 

Gilliland  Oil  Co 93 

Glmbel   Bros..  Inc 445.  1020 

Globe  Automatic  Sprinkler  Co..  445 

Globe- Wernicke  Co 331 

Globe-Wernicke  Realty  Co 331 

Godchaux  Sugars.  Inc 1459 

Gold  Dust  Corporation 1  187 

Goldsboro  Electric  Ry 5 53 

Goldwvn  Piot uros  Corporation.  1467 
Goodrich  (B.  F.)  Co. ..212.  434, 

674,  1020 
■■ear   TireT4    Rubber    Co. 

551,  1467 
Goodyear  Tire  4  Rubber  Co.  of 

Canada.    Ltd 1241 

Gorton-Pew  Fisheries  Co.,  Ltd. 
212,  674.  1021,  1133. 

1241.  1467 

Press  Co 331 

II     W.)  Oo 331 

Qranby  Consol.  Mining,  Smoit- 

.    Power  Oo   .  I  15,  1353 

Grand   Rapids  Railway 1017 

I  Trunk  Ry.  of  Canada ...1347 

Grant  (W.  T.)  Oo 445 

Oraj  a  Davis,  Inc 415.  1241 

Gray  Motor  Corp 1353 

Great  Lakes  Engineering  Works, 

331,  1133 
Great  Lakes  Transportation  Co.. 

Ltd 1133 

Northern   Iron  Ore   Prop- 

s 83 

Great     Northern    Rv..206.    220. 

670.  1236 

-tern  Power  Corp 1  Iti, 

n  Sugar  Co.1241,  1345 

GreelockCo. 331 

'  ;r.  en  Bay  4  Western  RR 893 

■unship  Corp 1133 

Greenbrier  ft  Eastern  RR 1017 

oe  Oananea  Copper  Co 331 

ufleld  Tap  4  Die  Corp. 331.  1  133 

lock  Mills.  Inc 899 

Guanajuato  Power  4  Elec.  Co..  445 

Guayaquil  4  Quito  Ry .121 

Gulf' Mobile  4  Nor.  RR..S20.   1317 
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Gulf  Oil  Corp 1211 

Gulf  States  Steel  Co ..212.  331 

Gurney  Refrigerator  Co 1353 

Habirshaw  Electric  Cable  Co.. 
93.    445.    55$,    674.    1133 

Hamilton  Woolen  Co 1467 

Hanlon-Gregorv  Galvanizing  Co.  331 

Banna    M    ft.)  Co 331.  445 

Hanna  Furnace  Co 331 

Harper  4  Bros 94 

Harris  Construction  Co 331 

Harrisburg  Foundry  4  Machine 

Works 1134.    1353 

Hart  Grain  Weigher  Co 1467 

Hartford  4  Connecticut  Western 

RR.. 86.  7S1 

Hartford    Steam    Boiler    Inspec- 
tion 4  Insurance  Co 94.  786 

Hartman  Corp.. 94.  674.    1134. 

1241.   1467 

Haverhill  Electric  Co 94.  1134 

Haverhill  Gas  Light  Co 1353 

Hawaiian  Sugar  Co 445 

Hayes  Mfg.  Co 786 

Hayes  Wheel  Co. -94.  212.  331. 

786.   1134 

Haynes  Automobile  Co 674 

Hecla  Mining  Co ..559.  1353 

Heidenkamp  Plate  Glass  Corp., 

332.  674.   1353 
Helena   Light  4   Railway.. -86.  893 

Helvetia  Copper  Co. 331,  559 

Helvetia  Oil  Co 332 

Hendee  Mfg.  Co. ..212,   1021.  1131 

Henrietta  Mills. 332 

Hercules  Corporation 786 

Hercules  Motor  Corp l1021 

Hercules  Powder  Co 559 

Higginson  Mfg.  Co 212 

Hill  Mfg.  Co 446 

HimterCoalCo 674 

Hocking  Valley  Ry 325.  781.  893 

Holeproof  Hosiery  Co 674 

Hollinger   Consol.    Gold   Mines, 

Ltd 674 

Holly  Sugar  Co 94,  1021 

Holston   Corporation 1021 

Holyoke  Water  Power  Co 1468 

Homestead  4  Mifflin  St.  Ry 86 

Honolulu  Plantation  Co 332 

Hoover  Suction  Sweeper  Co 332 

Hostetter-Connellsville  Coke  Co.  212 
Household  Products,  Inc 446. 

1241.  1353 
Houston  Lighting  4  Power  Co..  899 

Houston  Oil  Co 674 

Howe  Sound  Co 146S 

Hudson    Companies 1461 

Hudson  &  Manhattan  RR 208 

Hudson  Motor  Car  Co ..94.  559. 

899.  1241.  1353 

Hudson  Valley  Ry 208 

Hudson's  Bay  Co 212 

Huga  Mfg.  Co 7S6 

Humble  Oil  4  Refining  Co.. 94. 

1021.  1241 
Humphreys  Oil  Co..674.  1021.  1134 

Humphreys  Petroleum  Co 1134 

Huntington  Woods  Co 1468 

Hupp  Motor  Car  Co..94.  446, 

1134.  1468 
nurley  Machine  Co.. 674.  1354.  1468 

Huron  Copper  Mining  Co 94 

Hydraulic  Steel  Co 332,  1488 

Hygienic  Ice  Co 446 

Idaho  Power  Co... 212.  899 
Uinois  Bell  Telephone  Co.. 559, 

786,  899,  1134.   1354 

Illinois  Brick  Co 674 

Illinois  Central  RR.86.  439.  781.  893 
Illinois  Power  4  Light  Corp..S6. 

894.   1017.   1129.   1461 

Illinois  Traction  Co 86.  1129 

Illuminating  ft  Power  Securities 

Corporation 332 

Imperial  Cotton  Mills  Co 446 

Imperial  Tobacco  Co.  of  Canada. 

Ltd. 786.  1241 

Imperial  Tobacco  Co.  of  Great 

Britain  ft  Ireland 332,  1021 

Independent  Oil  4  Gas  Co 446 

Independent     Pneumatic     Tool 

Co.. 1134.  1354 

Independent  Sugar  Co 559,  1021 

Indiahoma  Refining  Co 1453 

Indiana  Bell  Telephone  Co 899 

Indiana  Coke  4  Gas  Co 446 

Indiana    Columbus    4    Eastern 

Traction  Co 86,  1017 

Indiana  Electric  Corp 94.  1021 

Indiana  General  Service  Co 94 

Indiana  Harbor  Belt  RR...781.  1481 
Indianapolis  Light  ft  Heat  Co..  332 

Indianapolis  Street  Ry 84 

Indianapolis  Water  Co.. 94.  332,  559 

Industrial   Finance  Corp 212 

Ingersoll-Rand   Co 213 

Inland   Steel  Co 213.  559.  899 

Inspiration  Consol.  Copper  Co..  332 
Institution  for  Encouragement  of 
Irrigation   Works  4  Develop- 
ment of  Agriculture  (S.  A.)...   212 

Insurance  Building  Corp 332 

Interborough  Consol.  Corp 553 

Interborough  Rapid  Transit  Co., 

325,  439,  553.  670.  894.  1129.  1347 
International  Agricultural  Corp. 

94.  332.  559.  1134.  1241 

International  Cement  Corp 786 

International    Combustion     En- 
gineering Corp 674.   1134. 

1242.  1854 
International  Cotton  Mills. 213.  1134 
International    General     Electric 

Co 786.  1354 

International  -  Croat     Northern 
RR  117,  L129,  1236.  1461 

International   Harvester  Oo 332 

Internationa]  Home  Building  Oo.l  134 
International  Lamp  Corp..:: 
International  Mere.  4  Note  Co.  786 

International  Nickel  Co 559.  674 

International  Paper  Co 94 

International     Rv.     of    Buffalo. 

86.  208.  1017 
International    Rys.    of    Central 

America 86.  208.  780 

International  Salt  Co. 446,  1468 

International  Shoe  Co 332.  446 

International  Silver  Co 1021 

International  Telephone  4  Tele- 
graph   Corp 674 
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Interstate  Electric  Corp 675 

Interstate    Public    Service    Co. 

553.  1017 

Interstate  RR... 325 

Interstate  Refineries  Corp 899 

Intertype  Corp ...213.  1021 

Iowa  Electric  Co ...446.  899 

Iowa  Southern  Utilities  Co 332 

Iron  Cap  Copper  Co 675 

Iron  Products  Corp 332.  1134 

Island  Creek  Coal  Co.  .213.  446. 

559.  899.  1134,  1243 

Isle  Royal  Copper  Oo 1021 

Italian  Submarine  Cable  Co 786 

Ithaca  Traction  Co 553 

Jamaica    Public    Service    Co.. 
Ltd 1129 

Jefferson    4    Clearfield    Coal    4 
Iron  Co.. 899 

Jenckes  Spinning  Co 787.  899 

Jersey   Central  Power   4   Light 

Corp 94.   332.   899.   1354 

Jersev  Central  Traction  Co 325 

Jewel"  Tea  Co..  Inc 1468 

Johns-Manyille.  Inc 559 

Johnson  Educator  Biscuit  Co 446 

Joliet  Chicago  RR 86 

Jones  Bros.  Tea  Co..  Inc. .213. 

559.  787.  1243 
Jones  4  Laughlin  Steel  Corp. .94.  787 

Joplin  4  Pittsburgh  Ry 670 

Jordan  Motor  Car  Co 332.  1134 

Jurgens'    (Anton)   United   (Mar- 

garine)  Works. ...1134.  1243 

Kalamazoo  Lake  Shore  4  Chi- 
cago Ry 781 

Kaministiquia  Power  Co..  Ltd..  <8< 
Kaniinistiquia  Pulp  4  Paper  Co., 

Ltd.. 675 

Kanawha  Valley  Traction  Co —  894 
Kansas  City  Macaroni  4  Import- 

ing  Co 332 

Kansas  Citv  Power  4  Light  Co.. 

787.  1468 
Kansas  City  Southern  Ry..325. 

1017.  1236 

Kansas  City  Terminal  Ry 553 

Kansas  Electric  Power  Co 146S 

Kansas  Gas  4  Electric  Co 332 

Kaufman-Straus  Co.,  Inc 94 

Keefer  Realty  Corp 94 

Kellogg  Co.  (of  Del.) 1134 

Kellogg  (M.  W.)  Co 675 

Kellogg-Mackay  Co 95 

Kollv-Springfield  Tire  Co. 78/ 

Kenmore  Pulp  4  Paper  Co 559 

Kemper-Thomas  Co 95 

Kentucky  Hydro-Electric  Co...  899 
Kentucky  Pub.  Service  Co.213.  1021 
Kentucky  Traction  4  Terminal 

Co.... 670 

Kentucky      UtiUtles     Co-j^|7-1021 

Kentucky  4  West  Virginia  Power 
Co.,  Inc 95 

Keokuk  4  Des  Moines  Ry.1129. 

1236.  1347 

Kerr  Lake  Mines.  Ltd 1459.  1468 

Keystone  Car  4  Equip.  Co 899 

Kevstone  Telephone  Co  —  213.  1468 

Keystone  Tire  4  Rubber  Co 1021 

Kilbourne  4  Jacobs  Mfg.  Co 559 

King  Philip  Mills <87 

Kinney    (G.    R.)    Co.,    Inc. 333. 

446.  1468 

Kirov  Lumber  Co 213.  333,     559 

Knickerbocker  Ice  Co 2' 3 

Kresge  (S.  S.)  Co 213,  675,  1134 

Kresge  Department  Stores,  Inc. 

559.  675,     787 
Kress  (S.  H.)  4  Co.. .213.  675.  1134 

Laconia  Car  Co 95 
ake   Erie  Franklin  4  Clarion 
RR 553 

Lake  Snore  Electric  Ry 208 

Lake  Suoerior  Coal  Co... 1021 

Lake  Superior  Corp 899.  1014 

Lake  Superior  4  Ishpeming  Ry.-lOl/ 
Lakewood(O-) Engineering  Corp. 1354 

Landers,  Frary  4  Clark  Co 333 

Lanett  Cotton  Mills 1354 

Lanston  Monotype  Machine  Co. 

95.    675 

La  Rose  Mines,  Ltd 333 

Larrowe  Milling  Co - 899 

Laurentide  Co..  Ltd 1233 

Lawrence  Mfg.  Oo 95 

Leader  Building  Co 787 

Lehigh  Coal  4  Navigation  Co...   787 

Lehigh  Traction  Co 670.     781 

Lehigh  Valley  RR 553 

Lehigh  Valley  Transit  Co 86 

Lehigh  ft  Wilkes-Barre  Coal  Co.  675 

Lev  r  Bros.  Co..  Ltd 1134 

Libber  Owens  Shoot   Glass  Co..     95 

Liberty  Motor  Oar  Oo 333.  1134 

Liberty  Refilling  Oo   -- 1021 

Liggett  (Louis  K.)  Co 213 

Lima  Citv  Street  Ry 1017 

Lima  ft  Defiance  RR 86 

Lion  Collars  4  Shirts,  Inc 675 

Live  Poultry  Transit  Co 1354 

Lockwood.  Greene  4  Co 675 

Locust  Gap  Improvement  Co —  446 

Loow's  Boston  Theatres  Co 95 

Loft,  Inc 446.  1354 

Lone  Star  Gas  Co -..213.  1243 

Long  Bell  Lumber  Co. 95.  1354 

Long  Fork  Ry 86 

Long  Island  Lighting  Co 899 

Long     Island     RR..208.     894. 

1129.  1236.  1347 
Longview  Portland  4  Northern 

Ry 439 

Loose-Wiles  Biscuit  Co 899.  1354 

Lord  4  Taylor... 333 

Los   \iik'oles  Corp 1243 

Los  \ngolosGas  A  Electric  Corp. 

213,  900.  1021 

Los  Angelas  Ry 1461 

Louisiana  4  Northwest  RR 1236 

Louisville    Gas    4    Electric    Co. 

Louisville  4  Nashville  RR..553. 

S94.  1232.  1236,  1347.  1461 

Louisville  Ry 86 

Lowell  Bleachery,  Inc 675 

Lucev    Mfg.    Corp... 213.    333, 

560,  788,  900.  1134 

Ludlum  Steel  Co 1021 

Lyon  ft  Healy.  Inc 900 
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Mack  Trucks.  Inc 05,  675.  1185 
ackiiitosli-Ilompliill    <'o 1354 

Macleaj  Est  tteOo. -  BOO 

Madison   Kys.  Co 1017 

Mageo  I'nrnace  Oo 05 

Magee  Realty  Oorp 95 

Magnolia   Petroleum   Oo 44(5. 

L188,  1243,  1854 

Maher  Collieries  Co -1  160 

Mahoning  Investment  Co I  it; 

Maiden  Electric  Oo       1243 

Maiden  &  Molroso  Gas  Light  Co.  1243 
Manchester  Trac.  Lt.  &  Pr.  Co. .   870 

Manhasset  Mfg.  Co. 788 

Manhattan  Kloctrieal  Supply  Oo.  675 
Manhattan   &   Queens   Traction 

Corp 325 

Manhattan  (Kiev.)  Ry 553.  1847 

Manila  Klectric  Corp 782 

Manisteo.Sc  Northeastern  RR...1236 
Manning  Maxwell  &  Moore,  InC-1354 

Manomet   Mills 560 

Manville  Co 788.  900 

Manville-Jenckes  Co 900,  1135 

Maple  Leaf  Milling  Co.,   Ltd., 

213.  333.  788 
Maracaibo  Oil  Exploration  Corp. 

213.  675 
Market  Street  Realty  Co.. -213,  894 
Marland  Oil  Co.. 213.  446.  788.  1243 

Marlin  Fire  Arms  Corp 333 

Marlln-Rockwell  Corp 1021 

Marquette  Gas  Light  Oo  . 900 

Maryland  &  Penna.  RR 1461 

Marysville  River  Farms  Co 1469 

Mason  Tire  &  Rubber  Co 213 

Massachusetts  Gas  Co 788 

Massachusetts  Lighting  Cos 788 

Massachusetts  Oil  Refining  Co.. 

446.  1354.  1469 

Massey  Harris  Co.,  Ltd *«43 

Mathews  Engineering  Co 1021 

Mathieson   Alkali   Works,   Inc., 

560,  668 

Maumee  Valley  Ry 1347 

Maxwell  Motor  Corp. .213,  560, 

675.  1021.  1354 
Mayflower-Old    Colony    Copper 

Co 96 

McCambridge  Co 788 

McCord  Radiator  &  Mfg.  Co., 

560,  900.  1135,  1354 
McCrory  Stores  Corp--95,  213, 

333,900.1243 
Mclntyre      Porcupine      Mines, 

Ltd 333,  1135.  1354 

Mecklenburg  Mills  Co 560.  788 

Melville  Shoe  Corp 1135,  1243 

Memphis  St.  Ry -  §53 

Merchants'  Heat  &  Lt.  Co.  .333.  675 
Merchants  &  Manufactters  Ex- 

change  of  N.  Y 900 

Merrill  &  Ring  Lumber  Co 788 

Mesabi  Iron  Co --  560 

Metropolitan  Edison  Co .96,  333, 

560.  675,  788.  900.  1243 

Metropolitan  Finance  Corp 560 

Metropolitan   5-50-Cent   Stores, 

Inc 446.  900,  1469 

Mexican  Central  Ry.  Co.,  Ltd.-  208 
Mexican  Eagle  Oil  Co.,  Ltd-214,  891 
Mexican  International  RR.  Co.  208 
Mexican   Metallurgical   Co.213, 

675.  1354 
Mexican    Northern    Mining    & 

Ry 1462 

Mexican  Ry.  Co 86 

Mexican  Seaboard  Oil  Co 788 

Mexico  North  Western  Ry 1236 

Mexico  Tranways  Co 208,  782 

Miami  Copper  Co §60 

Miami  Mineral  Belt  RR 894 

Miami  Traction  Co 1017 

Michigan  Bell  Telephone  Co 1469 

Michigan  Central  RR 433,  450 

Michigan   Copper   Mining   Co., 

214,  788,  1135 
Michigan  Electric  Railway  Co., 

894,  1129.  1462 
Michigan  State  Telephone  Co., 

214,  788.  1469 

Michigan  Sugar  Co 446,  891 

Michigan  United  Rys--86,  553, 

894.  1129 

Mid-Co.  Petroleum  Co 676 

Middle  States  Oil  Corp. -96.  333, 

788,  §00,  1135.  1243 

Middle  West  Power  Co 676,  1022 

Middle  West  Utilities  Co ---900, 

1022,  1243 

Midland  Packing  Co 1243 

Midland  Railway 554 

Midland  Steel  Products  Co 900 

Mid  vale  Steel  &  Ordnance  Co. 

446,  900,  1022 

Midway  Gas  Co 1355 

Midwest  Sugar  Refining  Co 333 

Milford  &  Uxbridge  St.  Ry 439 

MilhoUand  Machine  Co 788 

Miller  Rubber  Co __-  900 

Millers  Creek  RR 86 

Milliken  Bros.,  Inc 96 

Milton  Manufacturing  Co 1022 

Milwaukee  Electric  Ry.  &  Light 

Co 554,  1017,  1236 

Milwaukee  Gas  Light  Co 788 

Minneapolis  Gas  Light  Co 447 

Minneapolis  &  St.  Louis  RR.325, 
439,  554,  894,  1017,  1129, 

1236.  1347 
Minneapolis  St.  Paul  &  Sault  Ste. 

Marie  Ry 440 

Minneapolis  Street  Ry 86 

Minnesota  Transfer  Ry 1347 

Mississippi  Central  RR 1462 

Mississippi  River  Power  Co 560 

Missouri- Kansas-Texas  RR-_86, 

440,  782,  894 

Missouri  Pacific  RR 1462 

Mitchell  Motors  Co 788 

Mobile  Gas  Co 334 

Modern  Glass  Co 96,  676 

Mohawk  Mining  CO-.-214,  334, 

788.  1022,  1135 

Mohawk  Rubber  Co 1135 

Moline  Plow  Co.,  Inc-676,  900,  1135 

Monongah  Glass  Co 1469 

Monongahela  AVest  Penn  Public 

Service  Co-87,  440,  554.  1236,  1462 
Montana-Bingham  Consol.  Min- 
ing Co 334 

Montana  Power  Co 447,  676 

Montaup  Electric  Co -334.  1022,  1355 
Montgomery  Lt.  &  Trac.  Co. 554,  894 
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Montgomery  W.inl  \  < ',.  96. 

580,  1 180 
vlontpeUer  A  Barre  Lt.  &  P.Oo 
Montreal  Tramways  ( Jo        782, 

1126,  1  162 
Montreal   Tramways   >v    rower 

Co..  Lid  B7 

Montreal  Water  .v  Power  Oo        2]  1 

Moon  Molor  C.ir  Co  96, 

334,  1458,  1  189 
MorgantownJt  Wheeling  RR...  208 
Morosco  Holding  Co..  inc  M7 

Morris  (Philip)  St  Co..  Ltd.,  Inc.  L243 
Morris  County  Traction  Oo  1 1 '  > 

Morris  *  Esses  RR       -     *7 

Morrlstown  &  Erie  RR 1129 

Mother  Lode  Coalition  Minis  Co. 

214,  676,  BOO,  1243 
Motion   Picture  Production  Co. 

of  America,  inc 334 

Motor  Wheel  Corporation 1922 

Mount  Koval  Hotel  Co.,  Ltd...  214 
Mt.  Vernon  Eloc.  Lt.  &  Pow.  Co. 1022 
Mountain  Producers  Corp.076.  1248 
Mountain  States  Pow.  Co. 1022,  1355 
Mountain  States  Tel.  &Tel.  Co.  1243 

Mullins  Body  Corp. 569.  676 

Municipal  Gas  Co 999.  1243 

Municipal  Ry.  of  San  Francisco.  1  162 

Municipal  Service  Co 208 

Munising   Marquette   &    South- 
eastern Ry 1017 

Muusingwear,    Inc 447 

Murray  (J.  W.)  Mfg.  Co 96.  447 

Mutual  Creamery  Co 1243 

Mutual  OU  Co 214 

Nash  Motors  Co 214,  1355 
ashville  Chatt.  &  St.  L.  Ry--1017 
Nashville  Railway  &  Light  Co..  208 
Nassau  &  Suffolk  Lighting  Co--  334 

National  Acme  Co 214,  447 

National  Biscuit  Co 214 

Natl.  Cash  Register  Co_- .1022,  1135 
National  Cloak  &  Suit  Co- .676,  1135 
Natl.  Conduit  &  Cable  Co.,  Inc.  788 
National  Department  Stores, Inc. 

214,  676.  900,  1243 

National  Grocer  Co 788,  1243 

National  Lead  Co 900 

National  Motors  Corp 214 

National  Railways  of  Mexico 208 

National  Sugar  Refining  Co 1469 

National  Surety  Co 900 

National  Transit  Co 900 

Nebraska  Power  Co 334 

Nekoosa-Edwards  Paper  Co 1355 

Netcher  Building  Corporation- .  96 
Nevada-Calif.  Elec.  Corp.  1243,  1469 
Nevada-California-Oregon  Ry__1236 
Nevada  Consol.  Copper  Co .676,  788 
New  Bedford  Gas  &  Edison  Co.  _  1469 

New  Brunswick  Power  Co 894 

New  Brunswick  Tel.  Co.,  Ltd..  11 35 

New  Cornelia  Copper  Co 96, 

560, 1135 
New  England  Oil  Refining  Co., 

447,  1135 

New  England  Power  Co 214, 

447,  900,  1355,  1470 

New  England  Steamship  Co 96 

New  England  Telephone  &  Tele- 
graph Co 560 

New  Haven  Dairy  Co 1469 

New  Jersey  Inter  urban  Co 1462 

New  Jersey  Power  Corp 334 

New  Jersey  Power  &  Light  Co., 

676,  788,   1470 

New  Jersey  Refrigerating  Co 214 

New  Jersey  Zinc  Co 560,  1243 

New    Madison    Square    Garden 

Corp 214,    334,    447 

New  Mexico  &  Arizona  Land  Co.  96 
New  Orleans  Public  Service  Inc., 

87,  325.  1017,  1462 
New  Orleans  Texas  &  Mex.  Ry-  440 

New  River  Co 214,  334 

N.  Y.  Air  Brake  Co- .-334,  901,  1355 

N.  Y.  Canners,  Inc 214 

N.  Y.  Central  Electric  Corp.-.  560 
N.  Y.  Central  RR-.208,  1017,  1462 
N.  Y.  Chicago  &  St.  Louis  RR., 
87,  208,  325,  894.  1017,  1347,  1462 

N.  Y.  Dock  Co 447 

N.  Y.  &  Coney  Island  RR 1347 

N.  Y.  &  Long  Island  Trac.  Co.-  554 
N.  Y.  New   Haven   &    Hartford 

RR 87,   208,   440,   782,    1462 

N.  Y.  &  North    Shore    Traction 

Co 782,  1018 

N.  Y.  Ontario  &  Western  Ry.-.  440 
N.  Y.  &  Pennsylvania  Telephone 

&  Telegraph  Co 1135 

N.  Y.  &  Queens  County  Ry 208 

N.  Y.  Railways 208,  895 

N.  Y.  Rapid  Transit  Corp 1347 

N.  Y.  &  Richmond  Gas  Co.  1022, 

1135, 1470 

N.  Y.  Rubber  Co 1022 

N.  Y.  State  Gas  &  Electric 

Corp 96,    334,    1135 

N.  Y.  State  Railways 1236 

N.  Y.  Steam  Corp 1244,  1470 

N.  Y.  Telephone  C0---334,  560,  789 

N.  Y.  Transit  Co 901 

Newburyport  Gas  &  Elec.  Co__1355 

Niagara  Falls  Power  Co 214,  447 

Niagara     Lockport     &     Ontario 

Power  Co .789,  1244 

Nichols  Copper  Co - 96 

Nicollet  Hotel,  Inc 560 

Nipissing  Mines  Co.,  Ltd. -214, 

789,   1244.   1355 

Nobel  Industries,  Ltd 789 

Norfolk  &  Western  Ry 208,  782 

North  American  Co.-447,  1022, 

1135,   1470 
North  American  Edison  Co-789,  1022 
North  Boston  Lighting  Proper- 
ties  1355,  1470 

North  Butte  Mining  Co 214 

North  Carolina  Farms  Co 789 

North  Carolina  RR 325 

North  Jersey  Steel  Co 789 

North  Penn  Power  Co 1135 

Northampton   Easton   &  Wash- 
ington Traction  Co 1462 

Northern  Canada  Power  Co 335 

Northern  Central  Ry 208 

Northern   Indiana   Gas   &   Elec- 
tric  Co 335 

Northern  Maryland  &  Tidewater 

RR 1462 

North.  New  York  Utilities,  Inc.  4471 


Pago. 
Northern  Ontario  Light  ,V  Power 

Ltd  1185 

Northern  Pacific  Kv  .    20H 

Northern  Pacific  Terminal  Oo  .  20s 
Northern  Redwood  Lumber  Oo.  1865 

Northern  States  Power  Oo      215, 

335,   7S9.    1244 
Northern  Texas  Traction  Oo  208 

Northwostorn    Elevated    UK  1129 

Northwestern  Pacific  RR  208,440 
Nunnally  Company 676 

Oalm   Kv.  ft   Land  Co 325 
akwood  Strict  Ky 208 

o'Oara  Coal  Co..  .  789 

Ogllvio  Flour  Mills  Co 901.  1355 

oitio  iieii  Telephone  Oo 124  1 

Ohio  Connecting  Ry. 679,  1317 

Ohio  Copper  Co 447.  676.    1355 

Ohio  Edison  Co 1136 

Ohio  Fuel  Supply  Co 560 

Ohio(ias&  Klectric  Co. 789,  901.  1135 

Ohio  Leather  Co 335.  901 

Ohio  Oil  Co 901 

Ohio  Power  Co 1355 

Ohio  Public  Service  Co 215 

Ohio  River  Edison  Co.335.  560.  1244 

Ohio  Traction  Co 440,  554 

Ohio  Valley  Electric  Ry 895 

Oil  Lease  Development  Co 335 

Oklahoma  Gas  &  Electric  Co 789 

Oklahoma  Natural  Gas  Co 335 

Okmulgee  Northern  Ry 88 

Okonite   Co 560 

Old  Dominion  Co.  of  Me. -.215,  1244 

Oldham  Saw  Works,  Inc 96 

Olean  Elec.  Lt.  &  Pow.  Co 1022 

Olyphant  Coal  &  Coke  Co 1135 

Onomea  Sugar  Co 1244 

Ontario     Steel     Products     Co., 

Ltd 447,  676 

Onyx  Hosiery,  Inc 789 

Orbon  Stove  Co 215 

Orange   County    Hydro-Electric 

Corp 1244 

Orange   County    Public    Service 

Co..  Inc-_ 1244 

Orange   County    Public    Service 

Corp 1 244 

Oregon  Short  Line  RR..88.  325, 

440,  782 
Oriental  Development  Co.,  Ltd.  901 

Oriental  Navigation  Co 335 

Orpheum  Circuit,  Inc 1244 

Osage  County  &  Santa  Fe  Ry..  782 

Osage  Ry_-. 208 

Osceola  Consol.  Copper  Mining 

Co ..560,  1135 

Oswego  Falls  Corp 676 

Oswego  &  Syracuse  RR 208, 

1018. 1462 

Otis   Co 215,335 

Otis  Elevator  Co 335.  901 

Otis  Steel  Co 335,  676 

Ottawa  Electric  Ry 554 

Ottawa  &  Hull  Power  Co.,  Ltd., 

676,  1244 
Ottawa    Light    Heat    &    Power 

Co 335,  561,  901,  1470 

Owens  Bottle  Co 447,  561,  1022 

Owl  Drug  Co 335 

Pacific  Electric  Ry 554.  1018 
acific  Gas  &  Electric  Co 96. 

215,  335.  447.  561.  1355 

Pacific  Light  &  Power  Corp 1135 

Pacific  Mills 447 

Pacific  OU  Co 790 

Pacific  Power  &  Light  Co 335 

Pacific  Sanitary  Mfg.  Co 215 

Pacific  Southwest  Realty  Co 215 

Pacific  Southwestern  RR 1347 

Pacific  Tel.  &  Tel.  Co 901,  1470 

Packard  Motor   Car   Co 96, 

1356,  1470 
Paige-Detroit   Motor    Car    Co., 

215,  335,  561,  1135,  1245 
Palmer  Foundry  &  Machine  Co.1135 
Pan     American     Petroleum     & 

Transport  Co 96,  216,  1356 

Pan-American   RR 208 

Pam  Motor  Co 96,  1135 

Panhandle  Producing  &  Refining 

Co 790,  1245 

Paraffine  Co.,  Inc 790 

Park   City   Mining   &    Smelting 

Co 96,  216 

Park-Lexington  Corp 561 

Par  Row  Building 216 

Park  &  Tilford ..-561,  676,  790 

Parke,  Davis  &  Co 447,  1136 

Parsons  Pulp  &  Lumber  Co 790 

Pathe  Exchange,  Inc 96 

Paulista  Rv 325,  1129 

Pearl  River  Valley  RR 1462 

Peavy-Moore  Lumber  Co.,  Inc.  676 

Peerless  Cereal  Mills,  Ltd 1022 

Peerless  Motor  Car  Co 1136 

Peerless  Truck  &  Motor  Corp., 

97.  335.  778,  901 
Penn  Central  Light  &  Power  Co., 

561,  790,  901,  1022.  1136,  1356 

Penn  Central  Power  Co 1356 

Penn-Ohio  Edison  Co. 325,  440,  1236 
Penn  Seaboard  Steel  Corp. -216, 

561,  1245,  1470 

Penn  Steel  Castings  Co 1245 

Penney    (J.   C.)    Co-,216,    561, 

790,  1245 

Pennok  OU  Co 677,  790 

Pennsylvania  Coal  &  Coke  Co., 

216,  561, 1470 
Pennsylvania  Co-782,  889,  895,  1347 

Pennsylvania  Edison  Co 561 

Pennsylvania  Gold  Mining  CO-.1470 
Pennsylvania-New  Jersey  RR-.1347 
Pennsylvania,  New  York  &  New 

Jersey  Power  Co 335 

Pennsylvania-Ohio  Electric  Co., 

88.  326.  1018.  1236 
Pennsylvania-Ohio  Power  &  Lt. 

Co 326.  1236.  1463 

Pennsylvania     Power     &    Light 

Co 335,  447,  561,  1356 

Pennsylvania     RR..-208,     440, 

554.  895.  1018.  1236,  1347 

Pennsylvania  Salt  Mfg.  Co 1022 

Pennsylvania    Water    &    Power 

Co 97.  1022,  1135 

Peoples  Gas  Light  &.  Coke  Co.-  448 

Pere  Marquette  Ry 88.  208, 

782.  1129 
Pfister  &  Vogel  Leather  Co. ,  Inc.  790 
Philadelphia  Co 208,  326,  554 
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Philadelphia  Electric  Oo         148, 
I'hlladelphl ,  Insulated  Wire  Oo     790 
Philadelphia  Rapid  Tr  knelt  Oo., 
18,  826,  I  129,  : 
I'hlladelphl  1  Suburban  <  la  216 

Phil  idelphl  1    Suburban    (ia»    k 

11. .  trlcCo   216 

Philippine  Railway  « lo  206 

PhUlpsborn's,    Inc     .216,    901, 

192.  1356 

Phillips  Joni  ■  Oorp  .668,  799 

Phillips  Petroleum  <  0     661 .  677.  799 
Phoenix  Iron  <  lo  -  216 

Phoenix    Portland    Cement   Co. 

of  Ohio        _ -_ 790 

Phoenix  Silk  Mfg.  Co.,  Inc  335 

Pick  (Albert)  .^  c<> 561 

Pickwick  Corp 1356 

Piedmont  Power  &  Light  Oo     .1018 
Pierce-Arrow    Motor    <  ax    Oo., 

97,  its.  561,  901,  1022 

Piorco  Oil  Corp ..335,    448 

Piggly  Wiggly  Corp. -901,  1023.  1470 
Piggly  Wiggly  Stores.  Inc.. 790,  1022 

Pitman-Moore  Co. 216 

Pittsburgh  &  Beaver  Street  Ry..l018 
Pittsburgh  <  'incinnati  Chicago  & 

St.  Louis  RR 890,  1129 

Pittsburgh  District  Electric  Co..  335 

Pittsburgh  &  Lake  Erie  RR 434 

Pittsburgh  Oil  &  Gas  Co 677 

Pittsburgh  Plate  Glass  Co. 216 

Pittsburgh  Railways 1018,  1463 

Pittsburgh  Rolls  Corp 97 

Pittsburgh  Shawmut  &  Northern 

RR --. 895 

Pittsburgh  Steel  Co. -.677,  790,  901 
Pittsburgh  Terminal  RR.  &  Coal 

Co 554 

Pittsburgh  Utilities  Corp.  .448,  1471 
Pittsburgh  &  West  Virginia  Ry. 

88,  208.  554,  1463 

Planet  Steamship  Corp. 1136 

Pond  Creek  Pocanontas  Co 448 

Poole    Engineering   &   Machine 

Co - 216 

Port  Arthur  Canal  &  Dock  Co. 

335,  1245 

Portland  Gas  &  Coke  Co 336 

Portland  (Ore.)   RaUway,  Light 

&  Power  Co 782,  1463 

Portland  &  Rumford  Falls  Ry...  670 
Porto  Rican-American  Tobacco 

Co 216 

Portsmouth  Dover  &  York  Street 

Ry... 1018 

Postum  Cereal  Co.,  Inc — 448 

Poteau  &  Cavanal  Mtn.  RR 1347 

Potomac  Edison  Co 97 

Power  Corp.  of  New  York 561 

Power  Truck  &  Tractor  Co 561 

Prairie  OU  &  Gas  Co ..1245 

Preble  Corp 216 

Procter  &  Gamble  Co.- --   779 

Professional  Building  Co 677 

Producers  &  Refiners  Corp.216.  1023 
Prospect  Park  &  Coney  Island 

RR 1347 

Prospect  Park  &  South  Brooklyn 

Ry. 1347 

Prudence  Co.,  Inc 336 

Public  Service  Co.  of  Colorado.  .  901 
Public  Service  Co.  of  Northern 

IUinois 448,      790 

Public    Service   Corp.    of  Long 

Island 336 

PubUc  Service  Corp.  of  New  Jer- 
sey  554,  670,  1129.  1347 

PubUc  Service  Corp.  of  Quebec.  .  677 
Public  Service  Electric  Co.  (New 

Jersey) 216,    336 

PubUc    Service    Electric    Power 

Co 97.  1463 

PubUc  Service  Investment  Co  —  88 
Public  Service  Ry.  (N.  J.)  -.88, 

326,  554,  670,  782,  895.  1018. 

1129,  1236,  1347,  1463 

Pueblo  Union  Depot  &  RR 1018 

Puget  Sound  Power  &  Light  Co. 

782,895,  1347 

Pullman  Co 668,  1345 

Punta  Alegre  Sugar  Co 97 

Pure  OU  Co 97,  561,  1023.  1136 

Purity  Baking  Co 1356 

Pusey  &  Jones  Co 336 

Pyramid  Pictures,  Inc 448 

Quebec  Central  Ry 782 
uebec  Power  Co 554,677,  1356 

Quebec  Ry.,  Lt.,  Ht.  &  Pr.  Co., 

Ltd.... 555,  670,  1347 

Queen  City  Paper  Co 1471 

R&  V.  Motor  Co 1245 
adio  Corp.  of  America -.336, 

791,  901 
Rand  Mmes.Ltd.216,  791,  901,  1246 
Ranger  Refining  &  Pipe  Line  Co.  901 
Rapid    Transit    in    New    York 

Citv 326.  670 

Ray  ConsoUdated  Copper  Co —  901 

Ray  Hercules  Mines,  Inc 901 

Reading  Co-.208.  326.  555,  782,     n 

1018,  1236 

Reading  Transit  &  Light  Co 1018 

Recording  Devices  Co 791 

Reid-Newfoundland  Co 326 

Reis  (Robert)  &  Co 97 

Regal  Shoe  Co 216 

Regan  Forge  &  Engineering  Co.  .  678 

ReUance  Manufacturing  Co 97 

Remington  Arms  Co.,  Inc.1023, 

1136,  1245 
Remington  Typewriter  Co.336,    561 

Renfrew  Manufacturing  Co 1356 

Reo  Motor  Car  Co 336.  1248 

Replogle  Steel  Co 97,448,     561 

Republic  Iron  &  Steel  Co.. .97,    336 

Republic  Metalware  Co 562 

Republic  Motor  Truck  Co.,  Inc.  336 

RepubUc  Rubber  Co 901 

Reynolds  Spring  Co.. 216,  562, 

901,  1247 
Richmond  Light  &  RR.326,  555.1018 

Richmond  Railways ,  Inc 440 

Riordon  Co..  Ltd.. .1234,  1246,  1356 
Riverside  Portland  Cement  CO-.1023 
Roanoke  Traction  &  Light  Co..  88 
Rochester  Gas  &  Electric  Corp..  901 

Rockford  &  Interurban  Ry 670 

Rogers  Milk  Products  Co. ,  Inc..  448 

Rosedale  Park  Land  Co 216 

Royal  Dutch  Co 322,336,    435 

Rude  Manufacturing  Co 791 
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Cacramento  Building  Co 216 

O  RR 209 

1357 
Saginaw-  i 

Saginaw  

[x>uis-San  Francisco  R: 

Ixmis  Southwestern  Ry 548 

-n  RH.. 

St.  ■-.  Ltd . 

Salem  Lighting  ( 'o .   336 

Sal* 

San  Antoni  .  I*ublic  Service  I 

Antonio  Water  Supply  Co. 

:ft  El.Co 


1248 
San  Francisco-Oakland  Terminal 

Rys.  27.  13  js 

San  Luis  Central  RR 
San   Pedr  igeles  ft   Salt 

Lake    KB  1236 

Sandy  Valley  &  Elk  Horn  Ry. .  .      s^ 
Sandy  River  & 

RR 

-      rord    .1     II.)  Coal  Co. 

Savage  Arms  Corp    

innah  Electric  ft  Power  C  88 

Savannah  Oas Co ._ 

Savannah  &  Southern  Ry 

Savov  Oil  Co 

Schenectady  1.  7  3    1463 

Schulte     Retail     Stores     Corp.. 

_     791.    124s 
Scotteu-Dillon    Tobacco)  C 

Scott's  Run  Rv 

ScovillMfg.c  

Scranton  Electric  Co .     97 

nton  Rv  209.  101$ 

Seaboard  Air  Line  Rv.  .         ;3!s 

Sears.  Roebuck  &  Co.. 97.  " 

1136.  1357 
Securities  Corporation  General . .   901 

Seiberline  Rubber  Co 902,  1 136 

Sen.         -  Co 

Seneca   Copper  Corp.  .97.   216. 

12  IS 
Sexton    (8.    B.)    Stove   ft    Mfg. 

Corporation 

iel  Chemical  Co 217 

Shaffer  Oil  £  Refining  Co.  -67v  1471 
Shane  Bros.  ft  Wilson  Co.— 336 
Sharon  lYessed  Steel  Co...44v  1471 

Sharon  Steel  Hoop  Co 336 

Sharp  Mf_-.  Co 

shattuck  Arizona  Copper  Co.336.  44s 

Shawsheen  Mills 124s 

Sheffield  Farms  Co 1136 

Shell  Transport  &  Tradine  Co.. 

Ltd. ._   217 

Shell  Union  Oil  Corp. 791.  1248.  1357 

Shore  Line  Electric  Ry 

Shreveport-El  Dorado  Pipe  Line 

Co..  Inc 336. 

Shreveoort  (La.)  Rvs 209 

Silica  Gel  Corp 1136.  1357 

Silica  Gel  Products  Corp 1136 

Silver  Dyke  Minim;  Co 

Silver  Export  Association 4  Is 

Simmons  Co 678.  791.  902.  1136 

Simms  Oil  Co 791 

Simms  Petroleum  Co 562 

Sinaloa  Exploration  ft  Develop- 
ment Co.. 1471 

Sinclair  Consol.  Oil  Corp.  .562. 

1136.  1357 
Singer   (Sewing   Machine)    Mfe. 

Co 1357 

ICorp 217 

Sixth  Avenue  RR 670 

Skelly  Oil  Co   .  _ .  1 136.  1  »7 1 

Skinner  Packing  Oo 217 

Sloss-Sheffield  Steel  &  Iron  Co. 

Soden    o    A  )  ft  Co 217 

Sonoco  Prodi. _.     97 

South  Bend  Woolen  Co .      791 

South  Brooklyn   Rv 134s 

South  Carolina  Gas  &  Elec.  Co 

Southern  Arizona  Power  Co 1023 

Southern  Bell  Tel.  ft  Tele-.'.  Co  1357 
Southern  California  Corp<  ration.  1357 
Southern  California  Edison  ( 

33  •  -         2,  1248,   1357 

Southern  California  Gas  Oo. 217.  1023 
Southern  Colorado  Po-a    -  1  463 

Southern  Counties  G  2 1 7 . 

1357.    1471 
Southern  Illinois  ft  Kv.  RR    .  . 
So.  Illinois  Light  ft  Power  Corp        97 
So.  Indi  Electric  Co    ,101s 

So.  New  England  Telephone  Co. 1471 
Southern     New    York    Power    ft 

Bailway   Corp   »*     209.   327     1120 
Southern    Pacific   ( 

1129.    13ls 

Southern  Power  Co  ].}71 

ic  Utilities  Co    .  ..131^ 

Southern     Sierras     Power     ' 

336.  562.  1136 

Southern  States  Oil  Co. 67V  90 J.  1023 

Southern  Traction  Co.  of  III  .  209 
Southwest     Missouri     (1 

RR-.                                          -  131s 

hwestflril       Bell       T.-lepl 

Co 


Pact 

Southwestern  Gas  4  Electric  Co.. 

1471 

Spalding  (A.  G.)  ft  Bros 217.  902 

Spanish    River    Pulp    ft    Paper 

1... 1234 

■  ithington  Co 1136 

902.  1023 

.. 678.  1471 

.ine  Portland  ft  Seattle  Ry 

mia  Power  Co 1248 

Co 217 

Co ...1136 

Mass.)    Gas    Light 

>.. 97.  124s 

Mo.)  Rv.  ft  Lt.  Co. 134s 
Realty  Corp.     97 
III.)  Terminal  Ry..   440 
S   ringfield    Ohio)  Terminal  Ry. 



.     K       Ml"-'.  Co 

idard  Chemical  Co 1136 

zipment    Co.  .217 
Standard    Oil    Co.    .California). 

1136.  1471 

lard  Oil  Co.    Kentucky) 791 

Standard  Oil  Co.  of  New  Jer 

217.  791.  1023 
Standard  Oil  Co.   (New  York). 

1023.  124s.  1357 

Co 13">7 

.  Plate  Glass  Corp 1357 

Standard  Sanitary  Mfg.  Co 1136 

lard  Tank  Car  Co 1136 

Standard  Textile   Products   Co.. 

336.    358 
lard  Underground  Cable  Co 

ey   Works 336.   1471 

rood  Rubber  Co 

Rubber  Co 1137 

i  Mills 1137 

Staten  Island  Edison  Corp. .44s. 

562.       . 

rns  (F.  B.)  Co 902 

Co.  of  Canada.  Ltd 336 

Steel   &   Tube  Co.   of  America. 

217.  562.  67S.  791.  1024 

ne  lYoducts.  Inc 336.  1358 

ingoaltCo 98 

•ns-Duryea  Co.  .902.  1024. 

I  Co.  of  N.  J.  .1471 
Stewart  -  Warner     Speedometer 

Corp 336.  791.   124S 

Stonega  Coke  &  Coal  Co 217.  562 

Stover  Mf  .  &  Engine  Co 1248 

Stromberg    Carburetor    Co.    of 

America.  Inc 1024.  1471 

Studebaker    Corp.    of   America. 

$6,  44s.  551,  1137.  1471 
StutzMotorC   rCo.of Am. .98.  1471 

Submarine  Boat  Corp 902 

Suburban  Gas  ft  Electric  Co... 

Suffolk  Anthracite  Collieries 217 

Sullivan  Machinery  Co 1358 

Sun  Oil  Co 1248 

Superior  &  Boston  Copper  Co. .1472 

Superior  Oil  Corp 678, 

Superior  Steel  Corp 98.  1471 

Sussex  RR 1237 

Swan  ft  Finch  Co 1024 

Syracuse  Lighting  Co 1472 

Syracuse  Light  ..v.  Power  Co 217 

Tacoma  Gas  &  Fuel  Co.. .337.  1    58 
aft  Building.  Inc 147' 

Tallul  h  Falls  Ry.  of  Georsia...     89 
Tamarack     &     Custer     Consol. 

Mining  Co 1472 

Tampa  Water  Works  Co 791 

Taylor- Wharton  Iron  &  Steel  Co.  336 

Tecumseh  Cotton  Mills  Corp 791 

Tehuantepec  National   Ry 209 1 

Tennessee  Alabama  ft  Ga.  Rv.1237 
Tennessee    Electric   Power   Co.. 

"'     1348,  1463 

Tennessee   Enterprises.   Inc 791 

Tern  Haute  Indianapolis  ft  East- 
ern Traction  Co 89.  440 

-kana    &   Fort   Smith    Ry.. 

327.  1237 

Texas  Company 98.    .49. 

•trie  Ry 

Texas  Culf  Sulphur  Co..  Inc.  lis.  791 
■    Pacific  Coal   ft    Oil    Co.. 

337.    1024.    1137 

Texas  ft  Pacific  RR. 896.  1130 

Texas  Power  ft  Light  Co 337 

Texas  Traction  Co 

The-.v  Shovel  Co 678 

Third  Ave    Ry      N\  1        ..  .89. 

Thompson  (John  R.)  Co I 

Tidal  Osage  oil  Co 791    902 

Tide  Water  oil  Co 667 

Tide  Water  Power  Co.. 89,  209, 

1237.  1318 
Tim';en-Detroit  Axle  Co  ..217.  119 
Timken  Roller  Bearing  Co  .    149 

Tobacco  Products  Corp.  ..1024. 

Todd  Shipyards  Corp 

loCofum.  „y  Ohio  Riv.  RR    1130 

Toledo  Edison Oo 562.  1024 

Toledo  &  Ohio  Central  Rv    81 

Toledo  Suburban  Electric  Co. 

I  (  140.  1349 

Toledo  ft  Western  RR  B9    209 

Tomahawk  Kraft  Paper  Co.. 98.  217 

Tonopnh  Mining  Co 98.  i 

Toolce  !!m-  ,  Ltd  337.  1 19 


Papa 

Toronto  Railwav  ._ 1463 

Toronto  Suburban  Ry. 1349 

Torrington  Co .  _ 1233 

Tower  Consolidated  Mills  Co...   337 

Towne  Mines.  Inc.. 1358.  1472 

Transcontinental  Oil  Co..  12  is.  1172 
Tr.insue  ft   Williams  Steel  Forg- 
ing Corp.. 
Tri-City  Ry.  ft  Light  Co. ..555.  1349 
Trinidad    Electric    Transmission 

Railway  &  Gas  Co 1237 

Trinitv  Copper  Corporation  .  .  1  472 
Trinity  Buildings  Corp.  of  NY 

Tropico  Potteries.  Inc 98 

Troy     X     V       Foundry"   &   Ma- 
chine Co..  Inc 

Trumbull  Steel  Co...  449 

Truscon  -  i  19.  1472 

Tuolumne  Copper  Mining  Co 

Turman  Oil  Co 7 

Twin  Buttes  Water  Co ...    217 

Twii  l  Electric  Co. 

Two  Rector  Street  Corporation 

Unadilla  Vallev  Rv 
nderwood  Typewriter  Co.  .98.  679 
Union   Coal  Shipping  ft  Mining 

562 

Union  Elec.  Light  &  Power  Co. 

792.  902 

Union  Elevated  RR 1349 

Union  Gas  ft  Electric  Co 

Union  Light.  Heat  &  Power  Co. 

of  Covington.  &c 449 

Union  Natural  Gas  Corp  ..679.  779 
Union  Oil  Co.  of  CaUf.  1472 

Union  Pacific  Co.__101S.  1130.  1237 

Union  Power  Co. .  Inc 

Union  Tank  CarCo 679.  1137 

Union  Terminal  Co.  of  Dall  -  89      _" 

Union  Twist  Drill  Co 679 

Union  Waxed  &  Parchment  Pa- 
per Co 449 

United  Allov  Steel  Corp 337 . 

563.  679.  1472 

United  American  Lines.  Inc 1137 

United  Cigar  Stores  Co.  of  Amer. 

792. 1024 

United  Coal  Mines,  Inc 1137 

United  Drug  Co 792.  1024 

United  Eastern  Mining  Co 218 

United  Electric  Rvs.. 209.  783.  1349 

United  Fig  &  Date  Co 337 

United  Fuel  Gas  Co 902.  1358 

United  Gas  &  Electric  Corp_440. 

670.  1463 

United  Gas  Improvt  Co 218.  449 

United  &  Globe  Rubber  Corp...  .  - 
United  Light  ft  Rvs. .440.  101S.  1130 
United  Oil  Producers  Corp.. 98. 

449.  563.  902 
United  Paperboard  Co.,  Inc. 

891,  1137 
United  Rvs.  Co.  of  St.  Louis. 89. 

327.  555.  896.  1018.     1237 
United    Rvs.    ft    Electric   Co.   of 

Baltimore 209.  327.  1463 

United  Rvs.  Investment  Co. 209. 

671.  1463 

United  Retail  Stores  Corp 1.1024 

United  Shoe  Machinerv  Corp —   218 

U.  S.  Can  Co 1137 

U.S.  Finishing Co_ 98.  1137 

U.  S.  Food  Products  Corp. -.98.  218 

V.  S.  Glass   Co 1024 

U.  s.  Gypsum  Co 218 

U.  S.  Hoffman  Machinery"  Corp. 

563.  679. 1137. 1249 
U.S.  Light  &  Heat  Corporation.   792 

U.  S.  Radiator  Corporation 1024 

U.  S.  Railroad  Administration 

896.  1463 
U.S.  Realtv  ft  Improvement  Co. 

218.  563.  792 

V    3.  Rubber  Co 778, 

-    smelting.  Refining  ft  Min- 
ing Co 419.  1358.  1472 

s.  Steel  Corp. 218.  549,  679. 

V.  S.  8  orporation 98' 

U.S.  Worsted  Co 1472 

United  Verde  Extension  Mining 

Co 218.  563.  679.  1137 

Universal  Leaf  Tobacco  Co..  Inc. 

1459 

Utah-Apex  MiningCo 98.  1024 

Utah  Copper  Co 792 

Utah  Fuel  Co 563 

Utah  Power  ft  Lt .  Co . .  209.  1 10    - 

Utah  Securities  Corporation 

L'tilities  Power  ft  Light  Corp 

Vacuum  Oil  Co 
anadium    Corp.    of   America. 
Inc 453.563.902.  121s 

Ventura  Consol.  Oil  Fields 1  172 

Verz  Cruz  ft  Pacific  RR 

Vermont   Hvdro-Elec.  Corp... 

Victor  Monagnan  Mills 98. 

Victor  Talking  Machine  Co 

Vim  Motor  Car  Co.. 1172 

Violet  Sugar  Co 1137 

Virginia  Carolina  Chemical  Oo.      550 

Virginia  Coal  ft  Coke  Co 

Virginia  Iron  Coal  ft  Coke  Co      .    153 
nia  Ry.  ft  Power  < 

1237 
Virginia-Western  Power  i  -    902 

Virginian  Rv - 


Page. 

Vivaudou  (▼.).  Inc 21S.  1024 

Vulcan  Detinning  Co. 1137 

Wabash  Foundrv  Co .1024 
sh  Ry 89.  440.  7S3,  1349 

Wabash  Vallev  Electric  Co 98 

Cotton  Co..  Ltd. 1015 

Waco   Beaumont  Trinitv   \ 

bine  Ry 441.  1130 

gner  Electric  Corp 902 

W ahl  Co.. 1024 

Waitt  ft  Bond.  Inc 218 

Waldorf  System.  Inc..9S.   337, 

679.  1137.  1358 

Waltham  Watch  &  Clock  Co 792 

VS  anner  Malleable  Co. 1249 

Warner  Sugar  Refining  Co 792 

Warn  □  Bros.  Co 98.  792.  1249 

ington  Iron  Works 563 

hington  Pulp  ft  Paper  Corp.     98 
ington  Rv.  ft  Electric  Co. 

..  1130.  1463 
ngton    Water    Power    Co. 

327.  1237 

Watauga  Power  Co 1249 

Waterloo  Cedar  Falls  &   North- 
ern   Rv 1463 

Wauli  ilectric  Co 563 

Weidelv  Motors  Co 563 

563 

West  Boylston  Mfg.  Co 1249 

West  Drop  Forge  Co 1472 

West  End  Traction  Co. -  - 1349 

West  India  Electric  Co. .  Ltd 449 

West  India  sugar  Finance  Corp.  218 
West  Jersey  ft  Seashore  RR.327. 

1237.  1463 

West   Penn    Co 209,441. 

1018.  1237 

West  Penn  Monongahela  Co 453 

West   I 'enn  Power  Co.. 89.  209.     441 

West  IVnn  Rvs.. 1019 

West  Point  lfg.Co 1358 

West  St.  Louis  Water  ft  Lt.Co..   218 

West  Side  Belt  RR 209.  1463 

West  Side  Lumber  Co 98 

West  Virginia  Utilities  Co 1349 

West  Virginia  Water  ft  Electric 

Co....    1358 

Western  Electric  Co.. 218.  563.    902 

Western  Grocer  Co..  i-49 

■  rn     Knitting    Mills.    Inc., 

453.  792.  1137 

Western  Light  &  Power  Co 902 

Western  Marvland  Dairy,  Inc.-  337 

Western  Maryland  By 209.  1463 

Western     Pacific    RR.    Co.. 81. 

209,  671.  1018.  1186 
Western  Power  Corp.  .219.  679,  1472 

Western  Rvs.  ft  Light  Co 89 

Westerns  s&Elec.  Co..  792 

Western  states  Oil  Corp 98.    218 

Western   Union  Telegraph  Oo_- 

337 .  453.     563 
We-.tingb.ouse    Electric    ft    Mfg. 
Co. .218.  337.  453.  563.  679. 

135S.  1472 
Whalen    Pulp    ft    Paper    Mills. 

Ltd . . 1472 

Wheeling  Public  Service  Co 1349 

Wheeling  Steel  Corp.. 679.  902.  1137 

Wheeling  Terminal  Ry 1130 

White  Eagle  Oil  ft  Refining  Co. 

98.  219.  453.  902.  1358 

White  Motor  Co 337 .  902 .  1472 

White  Oil  Corp 1472 

White  Rock  Mineral  Springs  Co.  337 
Whitmer  (William)  &  Sons.  Inc.  793 
Wickwire-Spencer     Steel     Corp. 

563.     793 

Wigmore  (J.  A.)  Co 219 

Wills  (C.  H.)  &  Co 9S.  219.    337 

Wills-Saint  Claire,  Inc. 219.  337,    453 

Willys  Corp 99.  219.     449 

Willys-Overland    Co.. 219.    449. 

667.793.902. 1137.1249.1358 

Wilson-Jones  Loose  Leaf  Co 219 

Winther  Motors.  Inc 1137 

Wire  Wheel  Corp.  of  America. .1472 
Wisconsin  G  3  ft  Elec  Co  209.  555 
Wisconsin-Minnesota     Light     ft 

Power  Co 90.  327.     3 

v\  isconsm  securities  Oo 209 

"N  isconsin  (Bell)  Telephone  Co. .  1 

Wolff  Manufacturing  Co 793 

Wolthausen  Hat  Corp .--15 

Wolverine   Copper   Mining    Oo, 

219.  679.  793.  1137 

ward  Iron  Co 219 

Woolworth(F.W.)Co.219,  679.  1137 

ester  Spinning  Corp 793 

W  right  Aeronautical  Corp 1J37 

Wrigley    Wm.)  Jr..  Oo 219.  1249 

Wurlitzer  i  Rudolph)  Co 

Wyoming*  Missouri  River  Ry..  671 
Wyoming  North  ft  South  RR 1130 

Yale  ft  Towne  Mfg   Co.    1358 
.iwkov-Bissell  Lumber  Co 679 

Yellow  Cab  Mi.    I  i7.  1024.1472 

York  County  Power  Oo 563 

Yosemite  Valley  BR. 90 

Youngstown  Foundrv  ft  Machine 

(  o .  3o« 

Youngstown  ft  Ohio  River  RR..   555 
YoungMown   Sheet  ft  Tube  Oo 
99     .     •  " 

1137 
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COMMERCIAL  EPITOME,  COTTON,  BREADSTUFFS  AND  DRY  GOODS 


Pago. 

Breadstuffs  Market  —Elaborate 
Weekly  t <•  ■  v  lew  of  the  Floor 
and  Grain  Markets,  with  Price 
Records  and  i  irop  Movements, 
105,  232,  3  1  I  171,  686, 

9,   018,    L031,    ll  II.    I 

1366,  1179 

Coal  Prlces.Markel  Conditions, 
See  t  lommerclal  Epitome. 

Coffee.  Influences  Bearing  on  the 
Market,  with  Statistical  Dats 
Relating  Thereto  See  Com- 
mercial Epitome. 

Commercial  Epitome,  Weekly 
Review  of  i  he  Commercial 
Markets  and  of  General  Trade, 
100.  226,  33s.  454,  565,  680, 
794.    907.    1025.    1138.    1253, 

1359,  1  173 

Cereals.     See  Grain. 

Copper.  Weekly  Report  on  Con- 
ditions and  Course  of  Prices. 
See  Commercial  Epitome. 

Cotton  Acreage  and  Condition, 
Roport  by  Agricultural  De- 
partment  107,    573.     1033 

Cotton  Acreage  Figures  of  Agri- 
cultural Dept.  Criticized — 
Reply  of  Department 107 

Cotton  Condition  Report.  Com- 
ments on 1113 

Cotton  Ginning  Report  by  Cen- 
sus Bureau 1258 


Page. 

Col  (on   Movement  and   Crop   of 

1922-23  "I  Ihronlcle"  Detailed 
R  ipori     --  'J?  I 

Cotton  Spinning,  census  Re- 
port on 1478 

Cotton,  Weekly  Statistics  l>y 
Cable  and  Telegraph  covering 
the  Cotton   Movement    In  all 

S.irts  of  i he  World.  Receipts, 
toeks.  Visible  Supply,  Over- 
land Movement,  Snipping 
News,  Crop  and  weather  Re- 
ports with  a  Review  of  Trading 
on  the  N.  Y.  I  lol  ton  Excha  i 
and  Records  of  Prices,  &c, 
102<  228,  340,  466,  567,  681, 
796,   '.ton,    L027,    11  l<>.    1255, 

1361.  1475 


D 


ry  Goods  Trade,  Comprehen- 
sive  Report    Each  Week  on 


the  Conditions    Prevailing   In 
this  Trade    IDS.  234,  346,   161  . 
!   888   802,  91  I.  1033,  1146, 

1262,   13(17.   1481 

Grain.  Agricultural  Depart- 
ment's Monthly  Reports  of 
Condition  and  Prospective 
Yield 687.    800.    1261 

Hides,  Weekly  Price  Record 
With  Outline  Of  Market  Con- 
ditions. See  commercial 
Epitome. 


Page. 

India  cotton  crop  Forecast       I  I  ,8 
ron,     Course     of     Market      and 

Prices  Each  Wees  with  Stal 
tical    Data,     .sec  Commercial 
Epitome 

Lard.      Range     Of     Prices     and 
Weekly     Market     Repoi  I 
.Sec  Commercial  Epitome. 

Lead.    Weekly    Record  of  Course 
Of    Market.      .Sec    ( 'onimercial 

Epitome 

New    York    Cotton    Exchange 
Failure. .   312 

New    York   Cotton    Exchange — 

Reappointment    of  Sec      1 1 ; ,  I 
North  Carolina  Cotton  Crop 230 

Ocean  Freights,  ( lourse  of,  from 
Week   to   Week,   with    H 
and  Shipping  Conditions.     See 
<  lommerclal  Epitome. 

Oils,    Quotations    Weekly    for  All 

Kinds  of  oil .     See  Commercial 
Epitome. 
Oklahoma     Cotton     Crop     Im- 
proving  L258 

Petroleum,  Weekly  Market  Re- 
port, with  Statistics  of  Pro- 
duction, &c.  Sec  Commercial 
Epitome. 
Pig  Iron  Production,  Weekly 
Report.  SeeComm.  Kpitome. 
Pork.  Course  of  Market  Each 
Week.     See  Comm.  Epitome. 


Page, 

c  lorn 


R 


i'ro\ Ision     m  ok.  i  -.    See 
mercial  Epitome, 


libber,     Weekly    Outline    of 

Market  .     with     Pril 

Sec-  <  'oniinerei.il  Epitome. 

Steel .  u  ''  Li-,  Report  on  Course 
and    Condition    of    Market, 

with  Sta al  i>  ita  or  \ 

oils  Kind       Si  e  <    uiiini    Kpitome. 

Sub  ir .  i  loui  i    ol    Mai  kef  Bach 
Week,    with    <  irop    Statl  i  Ic 
and   oi  her   Dal  a .     See  <  lom- 
merclal  Epitome, 

Tin,  Weekly  Report  Hi  Market 
ami  Prices.  .Sri  Commer- 
cial Epitome. 
Tobacco,  Brief  Outline  of  Con- 
dition-. Each  Week.  .SccCoin- 
mereiai  Epitome. 

Tobacco  Sales  in  North  Carolina 
and     National    Tobacco    Crop 

Forecast      L261 

Weather    Bulletin    of    Dep 
ment  of  Agriculture  .  His. 
234,  346.  461,  57..'.  687,  802, 
91  1.  1032,  1 145.  1261,  1367,  I  iso 

Wool.  Review  of  Market  Each 
Week,  with  Record  of  Auction 
Sales  in  London  and  Australia. 
See  Commercial  Epitome. 

Zinc,  Weekly  Report  of  Market 
Prices,   sec  Comm.  Epitome. 


STATE  AND  CITY  DEPARTMENT— NEWS  AND  FINANCES. 


GENERAL. 

Page  J 

Alabama — Certain  County 
Indebtedness  Not  to  Be 
Included  in  3H>%  Debt 
Limit.   Court   Rules  In 
Russell  County  Case.. .   112 
Seaport      Enabling      Act 
Signed  by  Governor.. -14S2  j 
Alamltos.      Calif. — Annexa- 
tion to  Long  Beach  Voted  462 
Argentina  (Govt,  of) — Notes 

Sold  in  United  States 1150 

Astoria.  Ore. — State  Aid 
Law  Declared  Valid 689 

Basic  City,  Va. — Consoli- 
dation with  Waynes- 
boro Voted  (see  Waynes- 

boro-Basic  City) 690 

Berkeley.  Calif .—$2,000,000 

Fire  Loss 1368) 

Bitter  Root  Irrigation  Dis- 
trict, Mont 462 

Bond  Calls— 

Escambia  County.  Fla...  235; 
Cintah    School    District. 

Utah 915  j 

Brandon.  Ala. — Consolida- 
tion of  Girard  and  Phenlx 
City  into  Brandon  (see 
Girard-Phenix  City) 803  [ 

Canada  (Dominion  of)  — 
Domestic  Refund'g  Loan. 

1368,  1482  I 
Colorado  (State  of)  Gasoline 

Tax  Law  In  Courts 689  [ 

Colorado  Municipal  Irriga- 
tion Districts — Nile  and 
East  Denver  Districts 
Win  Suits 11501 

Detroit,     Mich. — Annexa- 
tion Election 1263 | 

East  San  Diego.  Calif. — 
Annexation  to  San  Diego 

Voted 112 

East  Waynesboro,  Pa. — 
Consolidation     with 
Waynesboro     (see 

Waynesboro) 1263 

Escambia  County,  Fla. — ■ 

Bond  Call 235) 

Foreign  Matters — 
Argentina    (Govt     of)  — 

Notes  Sold  in  U.  S 1150 

Canada  (Dominion  of) — 
Domestic       Refunding 

Loan 1368.  1482, 

Norway  (Kingdom  of) — 
S20.000.000  Loan  Float- 
ed   803| 

Switzerland  (Govt,  of) — 
$20,000,000  Loan  Float- 
ed in  U.  S 577; 

Georgia — Legislature  Con- 
venes   112 1 

Income      Tax      Measure 

Passed  in  Upper  House.  462 
Repeal  of  Tax  Equaliza- 
tion   Law    Favored    in 

Lower  House 462 

Legislature  Adjourns— 

Special  Session  Called. .  1034 

1923  Tax  Rate  Fixed 1034 

County  School  Levy  Held         , 
Constitutional — Unlim- 
ited Tax  May  Be  As- 
sessed   1034 

Girard-Phenix  City,  Ala. — 
Consolidation     Author- 
ized by  Legislature 803 

Goldfield,  Nev. — Town  De- 
stroyed by  Fire 235 

Illinois- 
Governor    Signs    5100.- 
000,000      Road      Bond 

Bill  _ 112 

Dower  Law  Amended 689 

Iowa  (State  of) — Municipal 
.  Bonds  Not  to  Se  Sold  at 
L   Less  Than  Par.. 303 


GENERAL—  (Continued) . 

Page 

Kansas  City.  Mo. — Injunc- 
tion Against  SI  1.000,- 
000       Water       Bonds 

Sought 803 

Kansas      (State) — Special 
Legislative  Session 

Called 576 

Legislature     Adjourns — 
Additional  Bonus  Bonds 

Bonds  Voted 803 

Text  of  Soldier  Bonus  Law  915 
State  Tax  Rate  for  1923..  915 
King  County  Commercial 
Waterway  District  No.  1, 
Wash. — District  May  Now 
Issue  Refunding  Bonds. .  462 

Legislatures — Convening , 
Activities,  Adjournment — 

Alabama 803,  1482 

Georgia 112,  462,  1034 

Illinois ...112,  689 

Iowa 803 

Kansas 576.  803,  915 

Missouri 803 

Michigan 577 

North  Dakota. 689 

N  evada 1482 

New  Mexico 1034 

North  Carolina 1482 

Oregon 1388 

Pennsylvania 347 

South  Dakota 690 

Tennessee 1263 

Texas 112,  1482 

Washington 1482 

Wisconsin 347 

Wyoming 462 

Long      Beach.      Calif.  — 
Alamitos  Annexed 462 

Los  Angeles.  Calif. — Venice 
Defeats  Annexation 347 

Loveland.     Colo. — City's 
Light  and  Power  Revenue 
Bonds  Declared  Unconsti- 
tutional by  Federal  District 
Judge 462 

Maine  (State  ot) — Gasoline 
Tax  Law  Upheld  by 
Courts 689 

Maryland  (State  of) — Pro- 
posed Constitutional  Am- 
endment   1482 

Massachusetts  (State  of) — 
Gas  Tax  Referendum  Peti- 
tion Successful — Law  Sus- 
pended  915 

Michigan — Savings      Banks 
Authorized   to    Invest    in 
Federal  Farm  Loan  Bonds  577 
Cities  May  Create  Indebt- 
edness for  Subways 577 

Missouri  (State  of) — Debt 
Limit  of  Special  Road  Dis- 
tricts Reduced 803 

Municipal  Bond  Sales.109, 

574.  1147 

Nevada  (State  of) — Coun- 
ties May  Issue  Bonos 

for   Hospitals 1482 

Tax  Rate  for  1923  &  1924. 1482 

1  ax  on  Gasoline  Sales 1482 

Proposed      Constitutional 
Amendment      Allowing 

Home  Rule 1482 

New  Mexico  (State  of) — 
Conservancy    Districts 
with  Power  to  Become 
Indebted  May  Now  Be 

Organized 1034 

New  York  City,  N.  Y. — 
Injunction  Against  Jubi- 
lee Bonds  Sustained  by 
Court  of  Appeals,  but 
on  Technical  Grounds. .  347 
Court  of  Appeals  Affirms 
Orders  of  Lower  Courts 
Holding  That  an  Unjust 
Assessment  May  Not  Be 
Reduced  Below  the 
Amount  Stated  in  Own- 
er's I  etition 462 


GENERAL—  (Continued) . 
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North  Arlington,  N.  J. — 
People  Vote  lor  Commis- 
sion  Rule 1034 

Issuance  of  County  Court 

House  Bonds 1482 

North  Carolina — 

Income  Tax  Law  Upheld 
by  U.  S.  Supreme  Court  235 
North  Dakota  (State  of)— 
Debt  Limit  for  School  Dis- 
tricts Increased 689 

Bonds  to  Be  Offered  Pub- 
licly in  Future 389 

New  Income  Tax  Law 689 

Proposed     Constitutional 

Amendment 689 

Tax  Levy  Limitation 689 

Norway  (Kingdom  of) — 

820,000,000  Loan  Floated  803 

Ohio  (State  of) — State  has 
First  Right  of  Taxation 
Declares  Court,  Holding 
Cincinnati  Occupational 
Tax  Invalid  as  Causing 

Double  Taxation 803 

Oklahoma  (State  of) — 
Soldiers'  Bonus  and  Home 

Aid  Amendment 1150 

Oregon    (State    of) — School 
Bond    Law — Gas    Tax 

Increased 1368 

State  Aid  Law  Declared 
Valid 689 

Parkside,  Ohm — Annexa- 
tion to  Toledo  Author- 
ized.    See  Toledo 803 

Pennsylvania  (State  ot) — 
Governor  I  inchot  Signs 
Bill  to  Tax  Corporations — 
Other  Bills  S.gned 347 

Phenix  City,  Ala. — Con- 
solidation with  Girard 
Authorized  by  Legislature 
(See  Girard,  Phenix  City) .  803 

Plainfield,  N  .  J. — City  Man- 
ager Plan  Defeatea 577 

Portland.     Me. — Council 
Manager  I  Ian  ol  Govern- 
ment Adopted 1263 

Port  of  Seattle,  Wash. — 
Bonds  Held  Invalid 1482 

Russell     County,     Ala. — 
Certain     Indebtedness 
Not  To  Be  Included  In 
3'A%  Debt  Limit.    See 
Alabama. 

San     Diego.     Calif. — East 
San  Diego  Votes  to  Be- 
come Part  of  San  Diego.  112 
South  Dakota  (State  ot) — 
New    School    Bond    Law 

Enacted 690 

Switzerland  (Government  ot) 
— S20.000.000  Loan  Float- 
ed in  United  States 577 

Tennessee  (State  of) — 
Special  Legislative  Ses- 
sion Called 1263 

Texas — Gasoline     Tax     in 

Courts 112 

Special  Election  Revoked 

by  Proclamation 462 

Issuance      of      Irrigation 

Bonds 1482 

Toledo,  Ohio — Annexation 
of  Farkside  and  Wild  wood 
Authorized 803 


u 


intah     School     District, 
Utah— Bond  Called...  915 


renice,  Calif. — Annexation 
to  Los  Angeles  Defeated  347 


w 


ashington  (State  of) — 
Excise  Tax  on  Gasoline 
Upheld  by  State  Su- 
preme Court 347 

New  Serial  Bond   Law — 
Several  Bond  Elections 
Void 1432 


GENERAL — (Concluded) . 
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Waynesboro — Basic    City, 
Va. — Consolidation  Voted  690 

Waynesboro,  Pa. — Consoli- 
dation With  East  Waynes- 
boro  1263 

Wlldwood,  Ohio — Annexa- 
tion to  Toledo  Authorized 
(SeeToledo) 803 

Willard  Village  School  Dis- 
trict, Ohio — Bond  Sale 
Halted  by  Petition  for 
Injunction 690 

Wisconsin  (State  of) — Legis- 
lature Adjourns 347 

Wyoming  (State  of) — Legis- 
lature Called  In  Extra- 
ordinary Session 462 


BONDS. 

Abercrombie,    No.    Dak., 
1035, 1368 

Aberdeen,  Wash. 235,  1482 

Abilene,   Tex 1263 

Acton,  No.  Dak 577 

Acton- Vale,  Que 697 

Ada,  Idaho. 112,  690,  1035,  1483 

Adams,  Ind 347 

Adams,  Miss 112 

Adams,  Ohio 1150,  1263 

Adams,  Wash... 462,   1035, 

1150,   1368 

Akron,   Mich 1263 

Akron,  Ohio. .112,  462,  803, 

1135,  1263 

Alabama 112 

Alabama  City,  Ala 804 

Alachua,   Fla 463 

Alamance,  No.  Caro 112, 

347,  804,  915,   1035 

Alamosa,  Colo 690 

Albany,  Ala 347,  690,  915 

Albany,  111 915 

Albany,  Ohio 1035,  1263 

Alberta 120,243,356,1157 

Albion,  N.  Y 112 

Albuquerque,  N.  Mex 1150 

Alden,   Minn 690 

Alderman,  No.  Dak 347 

Alexandria,  Ind 1368,  1483 

Alexandria,  Neb 347 

Alexandria,  Va 804 

Alger,  Ohio 690,  1150 

Alice,  Tex 1263 

Alkabo,  No.  Dak 1263 

Allegan,  Mich 915 

Allen,  Ind.. 112,   347,  690, 

804,  1035,  1263 

Allen,  Kan 1483 

Allendale,  So.  Caro 463 

Allen  Parish,  La 1368 

Allentown,  Fla 690 

Allentown,  Pa 915,  1263 

Alliance,  Ohio 1150 

Alliquippa,  Pa 1483 

Almena,  Kan 1035,  1263 

Alpena,    Mich. -.235,   463,    804 

Alta,   Iowa 690 

AltaVista,  Va 577,  915 

Alta  Vista,  Md 1368,  1483 

Altman,  N.  Y 348 

Alton,    111 112 

Amanda,  Ohio 1035 

Ambia,   Ind 577,   804,    915 

Ambrose,  No.  Dak... 915,  1483 

Amherst  burg,  Ont 812 

Amldon,  No.  Dak 348 

Anderson,  Ind 463,  690 

Anderson,  Tex.. 577,   915,   1035 

Andersonville,  So.  Caro 463 

Andover,   Mass 1483 

Andrews,  No.  Caro 804 

Angelina,  Texas ..1368 

Ann  Arbor,  Mich 690,  804 

Anniston,  Ala.-.915,  1035,  1368 

Antelope,  Neb 463 

Antonio,   Colo 1035 

Antwerp,   Ohio 348,  1368 

Apple  Creek.  No.  Dak 1368 

Arbor,   Colo 690 

Archbold,  Ohio 112,348 

Archer,   Texas.. 690 


BONDS—  (Continued) . 
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Arenac,  Mich 1035 

Arizona.. 1035 

Arkansas  City,  Kan... 690,  1483 

Arlington,    Mass 1368 

Armourdale,  No.  Dak 1035 

Arnprlor,   Ont.. 697 

Artesia,  Calif 804,  1035 

Artesian,  Sask 1490 

Artesian,  So.  Dak 463,577 

Arvada,  Colo 1263 

Ascalamore,  Miss 112 

Ascension  Parish,  La. .804,  1263 

Asheville,  No.  Caro 112 

Ashland,  No.  Dak 1263 

Ashland,     Ohio.. 577,    804, 

915, 1035 

Ashland,  Pa 1035,  1263 

Ashley,  No.  Dak 804 

Ashley,  Ohio 804 

Ashtabula,  Ohio.. 112,  348, 

463,  577,  1263,  1368 

Atchafalaya  Basin,  La 1483 

Athens,  Ohio 1483 

Athol,  Mass 1035 

Atlanta,  Ga..ll2,  235,  577, 

1035,  1150,  1263,  1368 

Atlantic  City,  N.J 112,   348 

Atlantic  Co.,  N.  J 113 

Attleboro,    Mass 1483 

Attica,  Ohio 1368 

Aurora,    Minn 915 

Austin,   Texas... .1483 

Avon, Ohio 804 

Avon  Lake,  Ohio 348,  463 

Ayden,  No.  Caro..235,  463,  690 
Ayr,   Neb 915 

Baca,  Colo 1151 
adger,  No.  Dak 690.  1151 

Bagotville,  Que 243 

Bailey,  Texas 113 

Bainville,  Mont 1035 

Baker,  No.  Dak 1035 

Baker,  Ore 235 

Bakers  Hanlover,  Fla 557,  915 

Balfour,  No.  Dak 348,  463 

Bangor,  Me 1151 

Banner,  No.  Dak 1368 

Barberton.  Ohio. .348,  463,  1263 
Barboursville,  W.  Va..804, 

916,  1483 

Bar  Butte,  No.  Dak 690,  916 

Barksdale,  Texas 1368 

Barnesvllle,  Ohio.. 463,  690,  804 

Barre,  N.  Y 1483 

Barry,  Mich 463 

Bartholomew,  Ind.235.  804, 1368 

Bayfield,  Colo 577 

Baylor,  Tex 690 

Bayou,   Tex 577 

Beach,  No.  Dak 463,  916 

Beachwood,  Ohio 804 

Beaufort,  So.  Caro. 235.  690,  916 

Beauharnois,  Que 697 

Beauregard,  Miss 804 

Beaver,  Pa 463.  804 

Beaver  Falls,  Pa 1368 

Bedford.  Ind 463 

Bedford.  Ohio.. 577,  1263,  1368 

Beeville,  Tex 463,  916 

Belden.  No.  Dak 1368 

Belgrade,  Mo 235 

Belknap,  Mont 1151 

Bell, Tex 577 

Bellaire,  Ohio... 113,  463,   1035 

Belleplaine,  Kan 235,  1483 

Belleville,  N.  J 1483 

Belleville,  Ont 120,  584 

Belmont,  Ohio 916,  1035 

Belpre,  Ohio 804,  1263 

Beltrami,  Minn 1368 

Ben  Franklin,  Tex 113,  463 

Bensenville,  111 577,  916 

Benson,  No.  Dak 1368 

Bentleyville,  Pa 690 

Benton,  Ind 348,690 

Benton,  Ohio 463 

Bergenfleld.  N.  J 235,  463 

Bergholzt,  Ohio 113,  690 

Berks,  Pa.. 690,  916,  1368 

Bernice.  Mo 1483 

Bertie.  No.  Caro 1035 

Bessemer.  Ala 113 

Bessemer,  Mich 690.   1035 
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Bethany  i  1  eight* '.  Neb '.'.'-'.'.  690 
Bethany  Heights.  So.  Caro.. 

690. 916 

Bethany.  So.  Caro 916 

Bethel.  Conn 690.  804 

Bethlehem.  Pa 1368 

Beulah.  No.  Dak 1151.  1368 

Beverly  Hills.  Calif 235.  348 

Big  Horn.  Mont. .463.  577.  1035 

Bluings.  Mont... 

Billings.  No.  Dak 34- 

Bingham.   Idaho 463 

Bingham  Canyon.  Utah 1368 

Birmingham  Mich 463. 

690.  804,  916.  1035 
Blsbee.  No.  Dak. 690.  804.  1035 
Bitter  Root.  Mont.235.  577.  14  v. 

Blackfoot.  Idaho 348,  690 

Blackford.  Ind 136- 

Blacktall.  No.  Dak 691 

Blaine.  No.  Dak... 14-3 

Blaine.  Okla 804.  136S 

Blanco.  Tex 1035 

Blasdell.  N.  Y 113 

Blooming  Valley.  No.  Dak., 

916.  1368 

Blossom.  Tex 578.  691 

Blout.  Tenn 3.- 

Blue  Earth.  Minn     ...235, 

463.  691.  804.  1151 

Bluffton,  Ind 348 

Boardman.  Neb. 463.  691 

Bolivar.  Ind 136S 

Bolivar.  Pa 578,  916 

Boone,  Neb 1151 

Boone  Co..  Ind 1368 

Boston.  Mass... 578,  1035.  1368 

Bottineau.  No.  Dak 691 

Boulder.  Colo 34S 

Bountiful.  Utah 113.  691 

Bowline  Butte,   No.   Dak.. 

1035.  1368 

Bowling  Green.  Ohio 463 

Bowman.  No.  Dak 691 

Bowstring.    Minn... 348 

Bradford.  Fla 691 

Bradford.  Pa 1483 

Brady.  Pa 691,  916 

Brady.  Tex 463,   578.   1483 

Bralnerd.  Minn 1483 

Brampton.  Ont 1375 

Brandon.  No.  Dak 464, 

916.  1035,  1483 

Brandon,  Ont 471 

Braymer.  Mo 235 

Brazoria.  Tex 348.  916,  1035 

Breckenrldge,  Minn 1263 

Brewster,  Tex 1368 

Brewton,  Ala 578 

Bridgeport,  Ohio 113. 

804.  1035.  1263 

Brlggs.   Tex 235 

Brighton,  Ohio 691 

Brighton.  Utah 235 

Bristol.  Mass 235,  348 

Bristol.  N.  H 1151,  1263 

Bristol.  Tenn... 113,  235 

British  Columbia 243,  584 

Brockton.  Mass__348,  464.  1368 

Bronson.  Minn 691,  916 

Brook  Park,  Ohio.. 916 

Brooklyn,  No.  Dak 1036 

Brookvule.  Ohio 1368 

Brooten.    Minn... 1036 

Broward.  Fla 113.    236 

Brown.  Kan 236 

Brown.  Ohio 113,    464 

Brownsboro ,  Tex 1368 

Brownwood,  Tex.  .464,  916, 

1151.  1263.  1368 

Bruella.Cal 236.    464 

Brunswick,  No.  Caro 1483 

Brusby.Ill 236.    916 

Brush  Creek,  Ohio 113 

Bucyrus  City.  Ohio. .1263.  1483 

Buena  Vista.  Ga 916 

Buffalo.  N.  Y...113.  1036.  1263 

Bull  Butte.  No.  Dak 57S 

Bullion  View.  No.  Dak 804 

Bull  Run.  No.  Dak... 464 

Burkburnett.  Tex 113.    464 

Burke.  No.  Caro 1368 

Burke,  No.  Dak 464.    804 

Burke.  So.  Dak 691 

Burleigh,     No.     Dak.  .348. 
804 

Burley.  Idaho 1369 

Burlingame.  Cal 916 

Burlington,  Colo 1036 

Burlington.  N.  J 113 

Burlington.  Ohio.. ^  236 

Burlington,  Ont.. 584 

Burr  Oak.  No.  Dak 1151 

Butte.  Neb 691 

Bryon-Bethany ,  Cal 1369 

Caddo    Parish,    La 
691.  1151.  1483 

Cairo.  N.  Y 464 

Calcasieu.  La 236 

Caldwell.  Ohio 

Caldwell.  Tex 464.     804 

Calhoun.    Mich 

California... 348,  678.  916.  1481 
Callahan.  Texas 

Calumet,  Ind 

Cambria.  Pa 804. 

ridge.  Mass 113 

Cam  brlil.  MM.  916, 

1161, 

Cambridge  Spring".  Pa 

Cam.:  i .  916. 

Camden.  Bi 

Canandaigua.  N.  1 

Cannon  Ball.  No.  Dak 
Canton.   Mam 

1 1 5 1 

Cap-. 

Cape  Charles.  Va. . 

Capi  ■ 

Capitol  Height*.  M.I 

Care:.  _::>...  1161,  1481 

Carlisle.   Ohio. 34 

Carlo*.  Mum. 
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Carlton.  Minn     113 

Carpenter,  No.  Dak. ..349.  691  i 

Carplo.  No.  Dak 1263 

Carroll,  Iowa 349 

Carroll. Ohio 57S.  916 

carrot  River.  Saak 925 

Carseland.  Alta 1269 

Carson.  So.  Dak 1036 

Carteret.  No.  Caro 236.691; 

Cartervule,  Mo 1263 

Carthage,  N.  V 1369' 

Carver,  Minn 113.236, 

Casa  Grande.  Aria 1036 

Casper.  Wyo 113.  M35 

Cass.  Ind 236.  916,  1036 

Cass.  Mich 464 

Cass.  Neb 464, 

Castlerock.  Wash 1483, 

Castro.   Texas 1036 

Cavalier.  No.  Dak 464, 

916.  1036,  1369 

Cayuga,  N.  Y 113 

Cedar.    Neb 916 

Cedar  Creek.  No.  Dak 1483; 

Cedar  Rapids.  Iowa 236.  805; 

Cedar  Rapid,  Neb 10361 

Cedar  Rapids.  No.  Dak 1263 

Ceiba.  P.  R 1036^ 

Celeste.  Texas     578' 

Celina.Ohio 916 

Cellna,  Texas 1483 

Center.  Pa 1483 

Center,  Texas 916' 

Center  Sch.  Dist.,  No.  Dak.  1483 

Centerville.  Ohio 578' 

Cerritos.  Calif 805 

Chadron.  Neb 113.  691.  1369 

Chadwick.Mo 916' 

Champaign.  0..236,  1151,  1263 

Champion.  No.  Dak 349 

Chandler.  ArU 1264  ; 

Charbon,  No.  Dak 578, 

1264,  1369 

Chardon.Ohlo 1369, 

Charleston,    W.    Va...464. 

916.  1483! 

Charlottestown,  Ont. 584 

Chase  Co.,  Kan 14S3 

Chattanooga,  Tenn 349 

Cheatham,  Tenn 349 

Chelsea,  Mass 236 

Cheneyvtlle,  La 236 

Cherokee.  Kan     236,  1483 

Cherry  Valley,  N.  Y     .349.  578 

Cheyenne.  Wyo 1483 

Chicago.  Ill 578,805 

Chlcapo,  Miss 236 

Chickasha,  Okla 464,  805 

Chicopee,  Mass 691 

Chicoutlml,  Que 120,  1157 

Chinook.  Mont. 464,  1151,  1483 

Chippewa.  Minn 1483 

Chisholm,  Minn 349,  691 

Chowan.  No.  Caro 236,  691 

Cisco,  Tex 1036 

City  of  Ladysmith,  Wis. 578.  916 

Claiborne.  Miss 1369 

Claiborne.  Tenn 349,  691 

Clarion. Pa ._ 464 

Clark.  Ind. 113.  464 

Clark,   Nev 691,  805.   1151 

Clarks,  Neb 691 

Clarksvilie.  Tex 691.  1264 

Clarksvule,  Va. . 578 

Clay.  Ind 349,  691 

Clay.   Ky 113 

Clay,  Neb 349 

Clay,  No.  Dak.. 805.  1036,  1151 

Clay,  Ohio ...464.  805 

Clearwater,  Fla 236 

Clermont,  Ohio 464 

Cleveland,  Ohio.  .236,  805, 

1264.   1369.  1483 

Cleveland.  Okla 916 

Cleveland.  Tenn 236.  1264 

Climax, Mich 916 

Clinton.  Ind. 349,  691 .  1264, 

1369,  1484 

Clinton,  Mich 1264 

Coachella.  Calif 349 

Coalfield.  No.  Dak. ..1151.  1369 

Cobleskill.  N.  Y 464 

Cocoa.  Fla 349 

Coffee.  Tenn 805.  1151 

CoffeyvUle.  Kan 691 

Cogswell.  No.  Dak 1036 

Cohoes.N.  Y 349.464 

Coldwater.  Ohio .349.  578 

Coleman.  Tex 1036 

Coleridge,  Neb 464,  578 

Colfax.   Iowa 236 

Colfax.  N.Mex 916 

Colgan,  No.  Dak 349.  1369 

College  View,  Neb 691 

Collin.  No.  Dak 805 

Colmesneil.Tex .1484 

Colquhoun.  No.  Dak.. 916.  1264 

Columbia.  La 349 

Columbus.  Neb 349.  691 

Columbus.  Ohio.. 236.  578. 

805.  1369.  1484 
Comanche  and  Kiowa,  Kan. 1484 
Concordia  Parish,  La.. 916.  1369 
Concrete.  Wash 1036 

oa,    Colo 805 

N'o.  Dak...  11. Si.  1363 
Conway.  No.  Dak...  1369,  li-l 

cook.  Ill 

Coos.  Ore 464.805.     916 

Cornlni{.  Cal.. 

».  No.  Dak 13i,9 

ristl,  Tex.. 
Corson.  No.  Dak 

Dak 

• 

Cottonwood.   Minn, 
'lr,.  1151 
wood,  N'o.  Dak  :>:•■.    917 
Council  Bluffs,  la  . .  . 

/.  Wash..  llsi' 

Craig.  I :i  917 

k.  No.  Dak  691,  I 

Kan 

crawr  ..917, 

I   ■ 

Crescent  CI! y.  Fla 1369 

1.  'U7' 

Cresti:-  .  578' 
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Pate 

(ret.  Neb 

Ga 1151 

Crosby.  No.  Dak 805.  1036 

Cross  Creek  Twp..  No.  Car 
Cross  Plains.  Tex. 917.  103 

Cross  Road.  No.  Car 

Creek.  Mont 1151 

Crowley. Colo 113,236.    578 

Crowley.  La 805.   1151 

Cuba.  N.  Y 1369 

Currey.  N.Mex 113 

Currle.  No.  Dak 578.    917 

r.Colo 349 

r.  Neb 349 

Cuyahoga    Co.,    Ohio. 113. 

;.  691.  917.  1151.  1484 
Cuyahoga  Falls.  Ohio. 465.  691 
Cuyahoga   Heights.   Ohio.. 

465.  805.  917.  1036.  1369 

Dade  Co..  Fla 1036.  1484 
aingerfleld.  Tex 349 

Dallas,   Iowa — 349 

Dallas.  Ore 805 

Dallas.      Tex..  SOS,      1036. 

1364 
Daneville,  No.  Dak. ..691,    917 

Danvers,  111 1369 

Danville.  Va ..805.  1036 

Darling,  No.  Dak 349 

Darrouzett,   Tex 113 

Davenport,  Neb 692 

Daviess,      Ind.  .349.      692. 

1264.  1369 

Dawson.   Mont ..1151 

Dawson.  Texas 113 

Daybreak,  No.  Dak 1151 

Dayton.  No.  Dak 805 

Dayton,     Ohio.. 236.     57s. 

1036,  1369 

Dearborn,    Mich 1264 

Deer  Trail,  Colo 113,  917 

Defiance,  Ohio 113.  236.  465 

DeKalb,  Ind 578.  1036 

Delaware 465,  1151.  1369 

Delaware,  Ohio 692.  1036 

Delmar.  Iowa. 917.  1264 

Delphos,  Ohio 579 

Delta,   Colo 917 

Dennison.   Ohio. 349,  1264,  1484 

Denton,  Texas 465,  579,  805 

Denver,    Colo. ..349,    465, 

917.  1264.  1484 

Depew,  N.  Y 236,349 

Desdemona,  Texas 805,  1484 

Desha.  Ark 1264 

Des  Moines.  Iowa 236 

De  Soto,  Fla 1036 

Detroit.  Mich 236,  1151 

Devils  Lake,  No.  Dak.  .349. 

1264.  1484 

Devine.  Texas 349,  805 

Dewey.  No.  Dak 805 

Dewey,  So.  Dak 114 

De  Witt,  N.  D 349,  692,917 

Dexter,  Ohio 236,  917 

Dickey,  No.  Dak... .1369 

Dillon,  So.  Caro 114,  1036 

Dimmit,  Texas 1036 

Divide.  No.  Dak     465.  579 

Dixie.  Fla 349 

Dodge  City,  Kan 236 

Dodge,  Wis. 917,  1264 

Dogden,  No.  Dak 349 

Dolgevllle.  N.  Y 236,  349 

Donnybrook.  No.  Dak.465.  579 

Douglas,  Wyo 349 

Dover,  Ohio ...1369 

Drayton,  N.  D.. .349,  692,  805 
Dresden,  No.  Dak     ..917,  1151 

Drove.  No.  Dak 1264 

Drumheller,  Alta 1269 

Drummondville,  Que 1157 

Du  Bols,  Pa 805 

Duluth.MInn     .805,1036.1264 

Duncan.  Mich 1036 

Duncan,  Neb 917 

Dundas,   Ohio 579 

Dundee,   Ore 236 

Duplin.  No.  Caro 579,  1151 

Durham,  Calif 237 

Duval,  Fla... 1036 

Dysart,  Iowa 237 

Eagle  Ford,  Tex 465 
agle  Lake.  Tex 349 

Earl,  No.  Dak 805 

East  Angus,  Que... 243 

East  Chicago.  Ind. 237.  692.  917 
East  Cleveland.  Ohio.. 237. 

579.  1037 
East  Grand  Rapids.  Mich..  1369 
East  Hampton.  Mass.. 237.  57'J 

Eastland.  Tex 1264 

East  Lansing.  Mich 237 

East  Liverpool.  Ohio 1  1-  I 

Easton.   Ill 1369 

Easton.  Md. 1037 

East  Prospect ,  Pa 917 

East  Side  Levee.  111..     114,237 

Eckland,  No.  Dak 1204 

Eckman,  No.  Dak 1037 

Ecore.  Mich 349 

Eddy,   No.  Dak.. 349.  692, 

917.  1264 

Eden,  Mo 1037 

Eden.  No.  Dak. 692.  1151.  1369 
Edge  wood,  Tex..  349. 

805.  1037,  1151.  1264.  1369 

Edlna.  Mo 237.  917 

Edmore.  No.  Dak. ..1264,  1484 

Edwards,  Kan 

vl.  No.  Dak 693,  1037 

Harbor,  N    .1 

1.  Iowa 

'do.  Tex 

ra.  Tex 1  1-1 

is  Ul 

No.  Caro 114 

•th,   Pa 11  i 

■3k,   No.   Dak 

rl.  Ind      114,  237.  349 

S'o    Dak      1037,  1  1-1 

Kllrnwood.    Kan 

EUlcott,  NY    ..    . 

I.  1 

Tex.. 350.  805,  136'.'. 

>rth,  Kan 
Ellsworth.  No   Dak. ..917.  1161 

Elmlra.  N.  Y Un4 

Elmlra.  Ont 

•  >rd.  N.  J 679 

El  Paso.  Tex 
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EI  Segundo.  Calif 114 

Elyria,  Ohio 805,  1151 

Emerson,  Neb 579,1037 

Emmet.   Mich. 692 

Emporia.  Kan 692 

Englewood.  Colo 806 

Ennls.  Tex 917,  1152.  1265 

Ensign.  No.  Dak 579.  692 

Erie.  Ohio 1152,  1265 

Erie.  Pa 806.  917 

Erie  and  Warren  Townships, 

Mlcb 237.  806 

E-Slx.  No.  Dak 465 

Esmond.  No.  Dak 917,  1369 

Esmond.  So.  Dak 917.  1152 

Essex,  Mass 237.  692.  806 

Essex,  Ont 1269,  1375 

Estevan.  Sask 1041 

Etoblcoke,  Ont .243,  1490 

Euclid,  Ohio.. 465.  806,  917, 

1152,  14S4 

Eunice,  La 114 

Eureka,  Kan 237,  692 

Eureka.  No.  Dak 350 

Eustis,  Fla 1265.  1369 

Evangeline  Parish,  La. .350,  806 

Evansville,   111 1265 

Evansville,  Ind 918.  1152 

Everett.  Mass 465 

Everglades,  Fla 465 

Excelsior,  No.  Dak 918 

Fabrique   de   State   Cath- 
erine, Que 812 

Fairbury,  Neb 350 

Fairfax,  Kan.. 14-4 

Fairfax,  Okla 579,  1369 

Fairfield,  So.  Caro.. .1152.  1265 

Fairmont,   No.   Caro 114 

Falrport,  N.  Y...237.  465,  692 

Fab-view,  No.  Dak 806,  918 

Fairview.Ohlo 806 

Fairville.  No.  Dak 350 

Faison.  No.  Caro 806,  1152 

Fajardo.  P.  R 1265,  1484 

Fallow,  Mont 465.  1265 

Fall  River.  Mass. 692,  1152.  1265 

Falum,  Kan. 237 

Fannin,  Tex. 1369 

Farelly.Ark 465 

Fargo,  No.  Dak.. 579,  806,  1037 

Faribault,   Minn.. 237 

FannerviUe,  La 1369 

Fat  Elk.Ore.__ _ 806 

Fedora,  So.  Dak 350,  692 

Felicity.  Ohio .692.  918 

Fennvule.  Mich ...1152 

Fergus,  Mont 1037,  1265 

Fergus  Falls.  Minn 579 

Fillmore,  Cal 237 

Fillmore.  Mo 692 

Fillmore.  Minn 579.  692 

Fillmore.  No.  Dak     ...579.918 

First  Fanners.  Neb 692 

•Flambeau.  Wis 578 

Flandreau,  So.  Dak 237. 

350.  579 

Flasher.  No.  Dak ..14-4 

Flathead,    Mont 350. 

692,  806.  1152 

Flaxton.  No.  Dak 918.  1152 

Fleak,  No.  Dak 1265 

Flint,  Mich 692.  806.  1037 

Florenca-Casa.  Aril ..  918 

Flowing  Wells,  Ar_i__.S06,  1265 

Floyd,  Ind... 237 

Floydada.   Tex 114 

Ford  City,  Ont 243 

Fort  Benton,  Mont.. 350 

Fort  Calhoun.  Neb 918 

Fort  Dodge,  Iowa 918 

Fort  Erie.  Ont .-.356,  812 

Fort  Garry.  Man 1041 

Forth,  So.  Dak 465 

Fort    Mill.    So.   Car. .1152, 

1369,  1484 

Fort  Pierce,  Fla 237.    692 

Fort  Smith.  Ark 1265 

Fort  Stockton.  Tex.. 692 

Fort  Valley.  Ga 466 

Fort  Wayne,  Ind 91S.  14-4 

Fort  Yates.  No.  Dak 466 

Foster.  No.  Dak 918.  1265 

Framingbam,  Mass 237,     350 

Frankford,   Ind 918 

Frankfort,  Ky 1370 

Frankfort,  N.  Y 114 

Franklin.  Fla 1485 

Franklin.    Ohio.  .237.    350. 
466.  806.  918.  1265.  1370,  1485 

Franklin  Twp..  Ohio 1485 

Frazier.  No.  Dak 918 

Frederick,    No.    Dak.. 579. 

918.1265 
Frederick.  So.  Dak...  1037.  1265 

Fredonla,  N.  Y 1370 

Freeborn.  Minn 1485 

Freehold.  N.  J 114 

rreem..n.  No.  Dak 1370 

Freem.nt,  Ohio 1153 

Frecmont.  No.  Caro..  .114,    350 
French  Broad.  No.  Car. 237,  579 

French  Lick.  Ind 91S 

Frio.  Tex.. 579.  806.  1037.   14  85 

Tex -.1153 

Frostburg,  Md 114.     350 

Frultland.  Ida -91S.  1370 

Fullcrton.  No.  Dak 918 

F\illon.  Ind. .350.  579.  692.    806 

Gaines.  Tex 114 
ainesvllle.  Fla 350 

-vlllc,    Tex 

( .all .   Ont 

Calve.  1370 

a  City,  Kan 

.       350 

•    

( lard-Mr,  Mass. . 

id.  Colo 1153 

(Jar-kid  Heights,  Ohio. 

806.  91S.  1370 
Garland.  Ark..  18. 1  186 

Garnetl.  No.  Dak 

t.  Md - 800 

Oak... 

Garri-  ik 1037 

II  111.   1370 

Dak. .806. 

.  1370 
iila.  No.  Caro... 350.    692 

rd.Kan 

■c.  Mich  .     1037 
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Geneva,  Ohio. 237,  466,  S06.1153 

Gibson.    Ind 350,579.1370 

Gila,  Aria 1153 

Gllby.  No.Dak 918,  1153 

GUrov,  Calif 1485 

Glrard   City.   Ohio 579. « 

806. 1265 

Gladstone,   Ore 1370 

Glendora,  Calif 806 

Glenlla.  No.  Dak 1370 

Glen  Rose,  Texas 692 

Glen  Fllln.  No.  Dak ..1265 

Glenville,  N.  Y"... 1485 

Gloucester,  Mass 350 

Gloucester.  Ont 697 

Gnadenhutten,  Ohio 237 

Golden  Vallev.  No.  Dak...  350 

Goldwood.   Ohio 1153 

Gonzales.   Calif 1153 

Gorham.N.H 237 

Gorham,  Texas 114,  350 

Gorwin,  Mo 237 

Goshen,  Ind.466,  806,  918,  1265 

Goshen.  Wyo 114 

Gould  Water.  Ark 693 

Gove,  Kan. 692 

Grace.  No   Caro 692,  1265 

Grafford.  Texas 1370 

Graham.  Aril 237.  466.  808 

Graham.  Calif 579 

Grail.  No.  Dak 350 

Grandana,  Colo 1037 

Grande  Dale.  Que 120 

Grand    Forks,    No.    Dak., 

350.  1037.  1370 
Grand  Island.  Neb.  114,  237.  466 
Grand  Junction.  Colo.. 918,  1153 
Grand  Prairie,  Texas.. 350, 

806.  1037.  1370 

Grand  Valley.  Colo 918 

Grand  View,  So.  Dak.  .918.  1037 

Grand  view,  Texas... 1265 

Grandvlew  Heights,  Ohio..  1370 

Grangeville.  Idaho 692,  1370 

Grant,  Ind. .466,  692,  806, 

1265.  1485 

Grant,  Ore     114,237 

Grant  Parish,  La ...1037 

Grassland,  No  Dak     1153.1265 

Grassv  Butte,  No.  Dak 692 

Gratiot.  Mich 1037 

Gravenhurst,  Ont 584 

Great  Barrington.  Mass.350.  466 

Great  Falls.  Mont 1485 

Greater  Winnipeg,  Man     ..   584 

Greeley  Center,  Neb 693 

Green,  Iowa... 579 

Green,    Wis ...237,466 

Green. NY 918 

Greenbush.  No.  Dak 1153 

Greene.  Ind. 350.  806.  1153,  1266 

Greene,  Pa 693 

Greenfield.  Mich. 350.  579,  1265 
Greenfield.  N.  D.350.  806,  1486 

Greenfield,  Ohio .1265 

Green  Forest ,  Ark —  114 

Green  Lake.  Wis 114,  466 

Greenland,  No.Dak 919 

Greensboro,  No.  Caro 1485 

Greenville.  Ind 466.  806 

Greenville.  Tenn 1265.   1370 

Greenville,  Tex.. 466.  693,  1265 

Greenwood,  Kan 693.  1485 

Greenwood.  Miss. 579,  693,  919 

Grifton,  No.  Caro 579.  806 

Grove,  No.  Dak 350 

Groveland  and  Sparta.  N.Y.1485 

Grove  Parish,  La 1485 

Grover.  Ohio 466,  693 

Guayama.  P.  R... 1153 

Guelph.  Ont.. 812 

Guilford.  No.  Dak 806 

Gypsum.  Kan 919 

Hackettstown,  N.  J.. 350,  466 
ague,  No.Dak 919,  1153 

Haledon.  N.J 1265.  1370 

Halen.  No.  Dak ...1265 

Hall  Co.,  Tex 1370,  1485 

Halls.  Tenn 114,  237.  350 

Hamden,  Conn 466 

Hamden,  Ohio 1265 

Hamilton,  Ind 919,  1265 

Hamilton,  Kan 693 

Hamilton.  Mont. 693,  1037.  1370 
Hamilton.   Ohio. .579.   806, 

1153,  1370 

Hamilton,  Ont 1269,  1376 

Hamlet.  No.  Dak 693.  806 

Hamlet-Davis.  Ind 579 

Hammond,  Ind 1370 

Hammond.  La 466 

Hampden,  Mass.. 466.  579.  919 

Hampton, Va 919 

Hancock,  IU 1485 

Hancock  .Ind 1 485 

Hancock.    Ohio  .114.    350. 

1153.  1265 

Hanklnson,  No.  Dak 1485 

Hannibal,   Mo 237 

Hanover.  Ont 1041.  1167 

Hardee.  Fla 350.  579 

Hardeman.  Tex 1265.  1485 

Hardin,  Ohio.  114.  693.  806.  919 
Harmony,  No.  Dak... 693, 

1153,  1370 

Harper.  Kan 

Harris.  Tex 114,  693 

Harrlsburg,    Pa 919 

Harrison,  Ohio 579.    806 

Harrison.  Tex 1370 

Harrold.  Tex 693 

Hartford.  Conn 1485 

Hartford,  Wis 237,351.    693 

Hartlngton.  Neb S06.  1037 

lie    -k    Society    Hill. 

So.  Car 1485 

Harvev,  No.  Dak 1153.  1370 

Haskell.   Tex 1037 

Hastings,  No.  Dak 919 

Hatton,  No    Dak 693 

Havener.  Okla 807 

Haverhill.  Mass 238 

Havelock.No.  Dak 5S0 

Hawaii 1153 

Hawkesbury.  Onl 243 

Hawkeye.  No.  Dak 693,  919 

Hawley.    Pa 919 

Haworth.  N.  J 693.  807 

Hayfleld.  Minn 238 

Bars,  Ivan 238 

■Haywood,    Tenn 807 

Hazen.  No    Dak  1153.  1485 
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Hazleton.  Pa 807,  1153 

Hoarne,Tox..ll4,693,919,l  IS5 

Hedgesvllle,   Mont I486 

Homlngford,  Neb 1037 

Hempstead,     N.     Y..1153, 

1205.  lts.s 
Henderson,  No.  Caro..9i9,  1265 
Henderson,  Tenn. 466.  580,  807 
Henderson,  Tex. .114,  093,  1037 

Hendricks.  Ind 466,    693 

Honnopln,  Minn.. 1485 

Henry,  I nd 1286 

Henry,  Ohio 888 

Henry,  Va 693 

Herlngton.  Kan 580,     693 

Herkimer,  N.  Y 1486 

Hernando,  Fla 919,  1485 

Heskeler,   Ont 1490 

Hettinger.  No.  Dak... 919,  1485 

Hewbro,  No.  Dak 807 

Hlcksvllle,  Ohio 1265,  1485 

Hidalgo.  Tex 466,  1037 

Highland,  No.  Dak 580 

Highland,  Ohio 351 

Highland  Park,  Mich 580 

Highland  Park,  Tex.  ..114.  693 
Highlands,  Fla.. -466.  807.  919 
Hlghtstown,  N.  J.  114,  238.  351 

Hill.  Mont 1265,  1370 

Hills,  No.  Dak 1153 

Hillsboro,    No.    Dak.. 919, 

1153, 1370 
Hillsboro,  Tex. .919.  1265,  1485 

Hillsborough,  Fla 1037 

Hillsdale,  Mich. 919,  1265,  1485 

Hillside.  No.  Dak 1485 

Hilton.  No.  Dak. 1265 

Hlnesvllle,  Ga. 919 

Hiram.  Ohio 919 

Hoboken.  N.  J. -.238,  466,    693 

Hodgeman,  Kan 238 

Holland,  No.  Dak 1037 

Holslngton,  Kan 693 

Hoke,  No.  Caro 1370 

Holbrook.  Colo 1266,  1485 

Holland  Patent,  N.Y 238 

Holllster,  Cal 114 

Holmes,  No.  Dak 1266 

Holt,   Neb 919,  1370 

Holton,   Kan 693 

Holyoke,  Mass.. .114,  919,  1485 

Homer,  Ga 807 

Homer,  Neb 693 

Honea  Path,  So.  Caro 466 

Honolulu,  Hawaii 919,  1266 

Hood  River.  Ore 693,  1037 

Hookerton,  No.  Caro 351 

Hope,  Ark 1266 

Hope,  Mo. 238 

Hopedale.  Ohio. 351,  1037 

Hopewell,  Pa 693 

Hopkins,  Texas- .351,  693,  1037 

Hopson  Bayou,  Miss 693 

Hoqulam,  Wash-- ---  238 

Houston,  Minn. 351,  693 

Houston,  Texas .1037 

Howard,  Ind.238,  693,  919,  1370 

Howard,  Md 114 

Howe,  Texas 238 

Howell,  No.  Dak 807 

Hubbard,  Texas. 238 

Huckaby,  Texas... -1370 

Hudson,  Mass 1370 

Hudson,  N.  J 114,  238, 

580, 1037 

Hudson,  N.  Y 114 

Hudson,  N.J- 807 

Humboldt,  Iowa 1153 

Hunnewell,  Mo.. —  919 

Hunt, Texas 351 

Huntington,  Ind.. 114,  466,  919 

Huntington,  Ohio 1485 

Huntsville,  Texas 466 

Huron,   Mich 115,466,693 

Huron.  No.  Dak 1153 

Huron,  So.  Dak 115 

Hutchinson.  Kan 1037,  1485 

Hutchinson,  Minn 466,  580 

Iaeger.W.Va. 580 
dalou,  Texas... 115 

Idlewood,  Ohio 238,  919 

Ihlen,  Minn 693 

Illinois 580,  807,  919,  1037 

Imlay  City,  Mich 580,  693 

Independence,  Kan 1485 

Independence,  La 1486 

Indianapolis,  Ind.238,  466, 

807,  1037,  1266,  1486 

Ingleside.  Ga.. 467 

Inman,  Neb 1486 

Innisflll,  Ont 584 

Inverness,  N.  S 812 

Iowa.  No.  Dak 807 

Iowa  Park,  Tex 1037 

Iredell,    No.    Caro 115, 

238,  467,  580 

Irene,  Tex 1370 

Iron  Mountain,  Mich 807 

Iron  River,  Mich .1037 

Ironton.Ohlo.- ..1370 

Ironwood,  Mich 467,  919 

Irwin,  Pa 115,  238 

Isabel,  No.  Dak. 807 

Isabella,  Mich  -.580.  807,  919 

Itasca,  Minn 1037,  1266 

Ithaca.  N.  Y 467,  580 

Jackson,  Ind.238,  351 ,  693, 
807,  919.  1037,  1371 
Jackson,  Mich. .467,  1266,  1370 

Jackson,  Minn 467,  807 

Jackson,  Ohio 238,  807 

Jamestown,  No.  Dak. .351, 

693, 1037 

Jasper,  Ind 693,  919 

Jasper,  Tex .467,  1371 

Jay,   Ind. .115,  467,   580.   1153 

Jayton,  Tex 807 

Jefferson,  Colo 693,  919 

Jefferson,  Ind 115 

Jefferson,  Ohio-,807,  1266,  1371 

Jefferson,  Pa 1037,  1371 

Jefferson,    Tex. .351,    467, 

919. 1486 
Jefferson    and    Madison, 

Mont 1371 

Jennings,  Ind.115,  238,  351, 

467,  693 

Jim  Wells,  Tex 1486 

Joe,  Tex 920 

Johnson,  Ind 115 

Johnson,  Kan 693 
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Johnson.  Tex 115,  093 ,  SH7 

Johnson  City,  Tonn 807 

Johnstown,  N.  Y 388,  I486 

Johnstown,  No.  Dak.ll53,  1371 

JoUette,  Que 130 

Jones,    Okla 351 

Jonesvlllc.  Mich 1266,  1371 

Joplln,  Mo.. 238,  580,  693, 

807,  1153,  1260 

Jud.No.Dak 920 

Junction,    Tex 1037 

Juniata,  No.  Dak 351,  693 

Kalamazoo,  Mich 467 
anabeo,  Minn 1371 

Kandiyohi,  No.  Dak _   990 

Kane,   111 1153,    L366 

Kansas 238,  693.  1186 

Kansas     City,     Kan.. 238, 

467,  693,  1  I  si. 

Kansas  City,  Mo 1266,  1486 

Karlstad,  Minn. .238,  920,  1037 

Katonah,  N.  Y 693 

Kaufman ,  Tex 1037 

Kay,  Okla.. -.467,  1037 

Keene,  No.  Dak.. 1266 

Kelowna,  B.C 812 

Kendallvllle.  Ind 693,  1037 

Kenedy,  Tex ...580.  1483 

Kenesaw ,  Neb 694 

Kenmore,  No.  Dak ...1371 

Kenmore,   Ohio.. 351,   580, 

807.    920 

Kennedy,  Minn 351 

Kenosha.  Wis.. .694,  1037,  1371 

Kensington,  N.  Y 1153 

Kent,  Del 1037,  1486 

Kent,  Mich 467 

Kenton  City,  Ohio... 1371 

Kentvllle,  Ont 243 

Keokuk.  la 920,  1153,  1486 

Kern,  No.  Dak 351 

Kershaw,  So.  Car 807 

Keyport.  N.J 351.    920 

Keystone,  No.  Dak... 807,  1038 

Kidder,  No.  Dak 920,  1486 

Killeen,  Tex. 351 

Kimble.  Tex 1371 

Kindred,  No.  Dak 1371 

Kings  Mountain,  No.  Car.  .1371 

Kingston,  Pa 238 

Kinsley,  Kan 1486 

Kirkwood.Ohlo 467 

Kitchener,  Ont 1041 

Knox,  Ind 694,    920 

Knoxville,  Tenn 238,  1038 

Kooskla,  Idaho. 1038 

Kootenai,  Idaho 238 

Kornman,  Colo -.351,    580 

Kossuth,  la 238,  467,  1486 

Krem,  No.  Dak 1038 

Labette,  Kan 1486 
aconla,  N.H 807,    920 

La  Crosse,  Wis. 351 

Lafayette,  Colo 467 

Lafayette,  Ind. 1266 

Lafayette  Parish,  La.. 1038 

La  Follette,  Tenn 467 

LaFourche,  La 239 

La  Grange,  Ohio 238 

La  Grange,  Tex 238 

Lake,  Fla 351,    920 

Lake,  111 115 

Lake,  Ind. 920 

Lake,  No.  Dak 920,  1371 

Lake,  Ohio.115,  807,  920,  1038 

Lake  County,  Ind 239 

Lake  Placid,  N.Y --  351 

Lake  Route,  Ark... 1153 

Lakeside,  No.  Dak 1038 

Lake  Twp.,  Mich 1038,  1153 

LakeTwp.,Pa 808 

Lakewood,  Ohio..  115,  239, 

807,  1266, 1371 

Lakota.No.Dak 351 

Lanes,  So.  Caro ..1038 

Langdon,  No.  Dak. 1371 

Lansford,  No.  Dak 1266 

Lansing,  Mich 580 

Lapanta,  Tex 1371 

La  Plata,  Colo.. .351,  694, 

1038, 1371 
La  Porte,  Ind.. 115.  239,  351, 

1153,  1486 

La  Porte,  Minn 239,  467 

Laramie,  Wyo 467 

Laredo,  Tex 580,  1038 

Larimer,  Colo .1371,  1486 

Larimore,  No.Dak 920 

LaRue,  Ohio. 694 

Las  Animas,  Colo 115 

Las  Piedras,  P.  R 920 

Las  Vegas,  Nev...694,  808, 1038 

Latrobe,  Pa. 694,  808 

Laurel,  Mont 239,  580, 

694,  920,  1371 

Laurel,  Ohio 467,  580 

Laurens,  So.  Caro 808,  1038 

Lawrence,  Kan 604,  1486 

Lawrence,   Mass 1038 

Lawrence,  Ohio.. 351,  467,  1038 

Lawrence,  Pa 1371 

Lawrenceburg,  Tenn 1153 

Leavenworth,  Kan 694,  1486 

Lebanon,   Pa. 920 

Lecompte,   La 239 

Lee  Co.,  Fla 808,  920, 

1266,  1371 
Lee  Sch.  Dlst.,  No.  Dak., 

1153,  1371 
Leesburg,  Fla.. .115,  1153,  1486 

Leetonia,  Ohio 351,  694 

Lehr,  No.  Dak 351,  694 

Leland,  Miss 1371 

LeMars.No.Dak 580 

Lenbanon,  Ore 1266 

Lennox  &  Addlngton,  Ont..  580 

Lenoir,  No.  Caro 467,  580 

Lenora,  Kan 1371 

Leominster,  Mass 351,  467 

Leon,  Tex 351 

Leonard,  No.  Dak..-1153,  1371 

Leonla,  N.J 920 

Levelland,  Tex 115 

Levis,  Que ..243,  697 

Levy.,  Fla 239 

Lewis,  Ind 467,  694 

Lewis,  No.  Dak 808 

Lewis  &  Clark,  Mont 808 

Lewiston,  Me. 115,  239 

Lewlstown,  Ida 239 

Lexington.  So.  Caro _  115 
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Lexington,  No.  Dai    .407, 

004,  B20 

Liberty,  Ky '.'I 

Liberty,  Mont 

Liberty,   N.   Y .    .1300 

Liberty,  No.  Dak    .    .   861,  1371 

Licking,    Ohio 351 

Llgonler,  Ind... 020,  1266 

Lima.  Ohio..  115.  239,  580, 

1038,  1151,   1266 

Limestone,  Tex 580 

Lincoln,  Neb 351,094,  1371 

Lincoln,    Nov 1151 

Lincoln,  No.  Dak 351,  1371 

Lincoln.  Wyo 116,     580 

Lincoln  Park.  Mich 467 

Linden,  N.  J 407 

Linden,  No.  Dak... 808 

Llnglevllle,  Tex 467 

Linn.   la 920 

Llnwood,  No.  Car 1371 

Lisbon.  Tex 1486 

Lisbon  Park,  No.  Dak. 808,  1038 
Lisbon  Sch.  Dlst.,  No.  Dak. 1480 

Litchfield,  Minn 580,  1154 

Lltchvllle,    No.    Dak.. 694. 

920,  1038,  1266,  1371 

Little  Chute,  Wis 580 

Live  Oak,  La -1371 

Livingston,  Mich 580,    694 

Lockney.Tex 1266 

Lodi.N.J 1266 

Logan,  Neb 694 

Logan,  Ohio -  351 

Logan,   Utah 920 

Loguemont,  No.  Dak 1486 

Loiza,  P.  R. 467,     920 

Loma.No.Dak 1038 

Lone  Tree,  No.  Dak 1486 

Long  Beach,  Cal.351,  580,    920 

Long  Beach,  N.  Y... 1154 

Long  Creek,  No.  Dak..808,  1372 

Long  Island,  La 1266 

Lorain,  Ohio 352.  580,  1038 

Love  City,  Ohio 239 

Los  Angeles,  CaL-116,  239, 
352,  580,  808, 1154, 1372, 1486 

LosGatos,  Cal -.1266 

Los  Nletos.  Cal... ---  808 

Louisville,  Ky 1372 

Louisville,  Miss 1038,  1372 

Love  City,  Ohio 580 

Loveland,  Colo.. -352,  694,  1266 

Lovelock,  Nev... 920 

Lowell,  Mass I486 

Lowell,  No.  Car 116 

Lowellvllle,  Ohio 467 

Lowvllle.N.Y 1038 

Lubbock,  Tex. .239,  694, 

808,  1154 
Lucas,  Ohio_115,  808,  1154,  1486 

Lugo,  Cal 580 

Lyndhurst,  Ohio 1486 

Lynn,  Mass 239,  352,  1038 

Lyon,  Kan 239 

Lyon,  Minn 920 

Lysander,  N.  J 581 

McAUen,  Texas 581,  1486 
cCook,  Neb 581 

McCulloch,  Texas 239 

McDonald,   Pa 239,581 

McDowell,  N.  C-239,  808,  1266 

McKees  Mill,  Calif 694 

McKees  Rocks,  Pa. 239 

McKenzie,  No.Dak.. .694,  1267 
McKlnney,  No.  Dak. .352, 

694,  808 

McLean,  Ky 920,  1154,  1267 

McLennan,  Texas 808 

McMinnville,  Ore.. 920 

McMinnville,  Tenn 467 

McNeill,  Miss. 808 

Mackinaw,  111 I486 

Madison,  Ind 116,  352,  467 

Madison,  Neb 1372 

Madison,  No.  Caro---581,  1372 

Madison,  Ohio. 808 

Madison,  So.  Dak 239 

Madison,  Texas 920,1267 

Magog,  Que.. 471,812 

Mahoning,  Ohio 239 

Maine 1154,  1267 

Major,  Okla 808 

Malcolm,  Iowa. 467,920 

Malcolm,  No.  Dak 1486 

Maiden,  Mass 581 

Malvern,  Iowa. 239,352 

Mamaroneck,  N.  Y 116,  239 

Manchester,  Conn 694,808 

Manchester,  N.  H 116, 

239,  467,  1486 

Manchester,  Ohio 581 

Mandan,  No.  Dak. 920 

Mangham,  La 239 

Manhattan,   Kan 239,  1486 

Manlius.  N.  Y 1038 

Mansfield,  Ohio.-581,  694, 

1038,  1372 

Maplewood,  N.  J 1486 

Maricopa,  Ariz 694,  1267 

Marietta,   Ohio 116 

Marilla,  N.  Y .--116,  352 

Marine  City,  Mich. 808 

Marion,  Ark. 467 

Marion,  Ind 467 

Marion,  Kan 239 

Marlon,  Neb 920 

Marion,  Ohio 116,  467, 

1154,  1267, 1486 

Marion,  Ore 1486 

Marion,  So.  Caro 116,  352 

Marion,  Tenn... 352,  694 

Marmath,  No.  Dak 352 

Marshall,  Iowa 920,  1154 

Marshall,  Kan 1486 

Marshall,  Texas 1154 

Martin,  Ind 694 

Martin,  Minn 694 

Martin,  Tenn 920 

Maryland. 116,239,  80S 

Marysville,  Calif 352,  581 

Marysville,  Kan_ 239,  1486 

Mason,  Tex... 1487 

Massachusetts 1038 

Massena,  N.  Y... 116,  352 

Maumee,  Ohio 694 

Maunabo,  P.  R._ 116 

Mayfleld,    Ohio.. 116.    467, 

581,  1154 

Maywood,  Calif 116,  468 

Meade,  Kan 1487 

Meadow.  Tex 920,  1154 
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Mebane,  No.  caro 1 1  , 

Mecklenburg, No.Caro.,  352.  604 

Mclcll,  No.  Dak..    .    .         .1372 

Mcdford.  Mass 239,  1307 

Med  ford,   No.  Dak  .    352 

Medina,  Ohlo.604,  920.  921,  1154 

Meeker,  Minn 116.  239 

Megargel.  Tex huh 

Melrose,  Mass 352,  1267 

Menard,  Tex 604 

Menno.  Ho.   Dak 116 

Merced,  Calif 389 

Mercede,  <  lallf  1487 

Mercedes.  Tex  .  .  .  .352,  468 
Mercer,  No.  Dak  .  .1372,  1487 
Mercer,  Ohio  239,  681,  1207 
Mercer  Sch.  Dlst.,  No.  Dak.. 

352,  467.  808.  921,  1151 

Meridian.  Miss 581 

Merkel.  No.  Dak 921,  1267 

Merrlman,  Neb 1372 

MesQultc,  Tex .581.  1038 

Metamora,  Ind 116,  1372 

Methuen,  Mass 116 

Mexla.Tex 80S 

Miami,  Fla 468 

Miami,  Ind. .116,  468,  694,  1372 
Miami,  Ohio. .239,  352,  694, 

921    1372 
Michigan.. 239,     352,    468. 

921, 1154,  1372 

Michigan  City,  Ind.. 694 

Middlesex,  N.  J.. 352,  694,  1038 

Middlesex,  Ont 1157,  1370 

Mlddletown,  Conn 352,  921 

Middletown,  N.  J... 1154 

Mlddletown,  Ohio 240,  921 

Midland, Ont 244 

Midway, Ga 921 

Milan, Tenn 808 

Milan,  Tex 116,  694,   1154 

Milbank,  so.  Dak 1267 

Mllford,  Kan.. 240 

Mllford.Ohlo --  468 

Mllllgan,   Neb 1487 

Milltown,  Ga 912 

Mill  Twp.,  Ohio ..1487 

MUnor,  No.  Dak ..1154 

Milroy,  No.  Dak 1038,  1372 

Milwaukee,  Wis 240,  1154 

Minden,  La 808,  1154 

Mineral  Springs,  No.  Dak..  921 
Mingo  Junction,  Ohlo.240,    352 
Minneapolis,  Minn     240, 
352,   468,   694,   808,  921, 
1038,  1154,  1267,  1372,  1487 

Minnesota 116,     240 

Minnewauken,     No.     Dak. 

581,  809,    921 
Minot,  No.  Dak. .352,  921,  1372 

Mississippi. 921,  1267 

Missouri 1372 

Mitchell,  ind. 468 

Mitchell,  So.  Dak... 1372 

Mobeetie,  Tex 581 

Mobile,  Ala... 468,  1487 

Modesto,     Cal.. 581,     694, 

1154,  1372 
Mogadore,  Ohio.. 116,  240,    581 

Moline,  No.Dak 1038 

Monroe,  Fla .1372 

Monroe,    Mich. .116,    240, 

468,  695,     921 

Monroe  City,  Mo... 240 

Montefiore,  No.  Dak. .352,    695 

Montgomery,  Ala 240 

Montgomery,  Ind 240,  1372 

Montgomery,  Ohio.-116, 

240,  352,     809 

Montgomery,  Pa 1372 

Montgomery,  Tex..     921,  1267 

Monticello,  la 240 

Montpelier,  No.  Dak.1038,  1267 

Montpelier,  Ohio. 468 

Montrose,  Colo. 1267 

Montrose,  No.  Dak.. .352,    695 

Monument,  Colo 809 

Mooers,  N.  Y     116,    240 

Moorestown,  N.J 1267 

Mooresville,  No.  Car.. 468, 

695, 1038 

Moorhead,  Minn 352 

Moose  Jaw,  Sask 812,    925 

Mora,  Minn 1267 

Moran,  Tex. 695 

Morehouse,  La 116,     581 

Morgan,  Ind. 240,  581,  695,  921 

Morgan,  Tex 695 

Morning  Sun,  Iowa 921 

Morrell,  Kan 921 

Morrison,  Minn.. 352,  809 

Morrlstown.Tenn 921 

Morton,  No.  Dak 581 

Mound  City,  Mo 240 

Mt.  Airy,  No.  Caro.. .468, 

581,   695,   921,    1487 

Mt.  Healthy,  Ohio 240,  809 

Mt.  Pleasant.  Calif 1487 

Mt.  Pleasant,  N.  J 352,  809 

Mt.  Pleasant,  No.  Dak 921 

Mt.  Rose,  No.  Dak 1267 

Mt.  Vernon,  N.  Y 240,  353 

Mt.  Vernon,  Ohio.240,  581,  1039 

Mountain  Grove,  Mo 1267 

Mountain  Home,  Idaho 809 

Mountain  House,  CaUf.581, 

809,  1267 

Mountain  Iron,  Minn 468 

Murchison,  Tex 116 

Murdock,  Neb 809 

Murfreesboro,  Tenn 353 

Murphy,  Idaho 468 

Murray,  Minn 581 

Murray  City,  Ohio 468 

Muskego,  No.  Dak 468, 

1154, 1372 

Muskegon,  Mich. 1267 

Muskegon  Heights,  Ohio...  1372 

Muskingum,  Ohio 468,  581 

Musselshell,  Mont 1154 

Nampa,  Idaho 1154 
aples,  Tex. 353,  695 

Nashua,  N.  H...353.  468,  581 

Nashville,  Tenn 581 

National  City,  Calif 581 

Natrona,  Wyo.. 1267,  1487 

Naugatuck,  Conn 240,  353 

Navajo,  Ariz 1267 

Navarro,  Tex 240,695 

Nebo,  No.  Dak 809,  1155 

Neelyvllle,  Mo - 1487 

Neligh,  Neb 695 


BOND.S-(>7on/trme<f) . 

Page. 
Nelson,  I).  C 812 

Nelson,  No.  Dak   ,       895,  1089 

Neosho,   Kan         695 

Wesson,  No.  Dak 1487 

Newark.  N.J 1267 

Newark  City.  Ohio 1267 

New   Bedford,   Mass    809 

Newberry,  Ho.  Caro 116 

New    Boston,   Ohio 581 

New  BunUe,  La 695,  1155 

Newbury,  Onto... ..1039 

Newoastle,  [nd  ,  no,  46* 

New  Castle,   I'a         Wis,  095.  921 

Newoomerstown,  Ohio. 681 

New    England,    No.    Dak., 

921,  1039 

New  Fane,  N.  Y 1487 

Newfoundland    1376 

New  Cilasgow ,  N .  H 812 

New  Hartford.  N.  Y 1372 

New  Haven,  Conn 1372 

New  Holsteln,  Wis 1 155 

New  Home,  No.  Dak    .809,  1267 
New  Knoxvlllo,  Ohio.. 353. 

581,  921 
New     Leipzig,     No.     Dak  , 

695,  921,  1155 
New  Lisbon,  Mo. 353,  1039,  1372 

New  London,  Conn 809,  921 

New  Mexico 1155 

New  Orleans,  La 809 

New     Philadelphia,     Ohio, 

116.  581,  921,  1039 

Newport,  Ark 1155 

New  Richmond,  Ohio. .468,  695 
New  Rockford,   No.  Dak., 

809, 1039 

New  Smyrna,  Fla 695 

New  Westminster,  B.  C 584 

Newton,  Ind.. 1155,  1372 

Newton,  Mass 353 

Newton  Falls,  Ohio.  1 16,  468,  809 

New  Virginia,  Iowa 240,  921 

New  Washington,  Ohio 695 

New  Waterford,  N.  S 1041 

New  York  City..  117,  581,  1155 

Nlcolett,    Minn 353 

Nlles,  Ohio 117,   1372,   1487 

Nlles,  Cal.. 1155 

Niobrara,  Wyo 1267 

Noble,  Ind.. 1372 

Nobles, Minn 1372 

Nolan,  Tex 1372 

Noonan,  No.  Dak .1155 

Nordby,  No.  Dak 1267 

Norfolk,  Mass.. 117,  240,   1155 

Norfolk,  Neb 468,  1267 

Norfolk,  Va 353,  921,  1267 

Northampton,  Mass...809,  923 
Northampton,  N.  J.. 1039,  1372 

Northampton,  Pa 353,468 

North  Bend,  Ind.. 468 

Northborough,   Mass.. 581,   923 

North  Carolina .-1267 

North  Dakota. 117,  240,  468,  695 

Northfie'.d,  N.  J.. 240,  582 

Northfie'd.No.Dak 1372 

North  Hempstead,   N.   Y., 

117,  353,  468,  1267,  1487 

North  Muskegon,  Mich 922 

North  Platte,  Neb 353,  695 

North  Providence,  R.  I 1372 

North  Sydney,  N.  S 120 

North  Vernon,  Ind 1372 

North  Wildwood,  N.  J..117,  240 
Northwood,  No.  Dak.,809,  922 

North  York,  Ont 1041 

Norton,  Kan 240,  695 

Norton  &  Decatur,  Kan 1487 

Norwalk,   Ohio -922,  1372 

Notre  Dame,  Que 812 

Oak  Creek,  Colo -  922 
akes.  No.  Dak 353 

Oak  Hill,  Fla 1155,  1372 

Oak  Hill,  Ohio..- 582 

Oakland,  Iowa. 582 

Oakland,  Mich 582,  809 

Oakley,  Idaho 117,  582 

Oakley,  No.  Caro 695 

Oakley  Tax  Dlst.,  Fla 1267 

Oak  Lodge,  Ore 240,  1373 

Oak  Ridge.  Mo 240 

Oak  Valley,  No.  Dak 353 

OakVille,  No.  Dak 922 

Oakvllle,  Ont 1376 

Oakwood,  Ohio 353,  1267 

Oakwood  Park,  Mich 468 

Oblia,   Iowa... --  922 

Oden,  Miss. 126J 

Odessa,  Mo .240,438 

Ohio,  Ind 582 

Ohio  City,  Ohio --  468 

Okanogan,  Wash-582,  809,  1487 

Olmstead,  Minn 582.809 

Olney,  Texas. 468,  922 

Omaha,    Neb 695,    922, 

1373,  1487 

Onaga  City.  Kan 695 

Onslow,  No.  Caro 240 

Ontario,  Ont. ..1041,  1376 

Orange,  Calif.. -809,  1267,  1487 

Orange. Fla 240,  241,  809 

Orange,  Ind 353.  809,  1373 

Orange,  No.  Caro 1267,  1487 

Orange,  Ohio 241,  582 

Oregon 353,     582 

Orlien,  No.  Dak 1039 

Orilla,  Ont 120,    812 

Oryde,  No.  Dak... 809 

Osborne,   Kan *241 

Osceola.  N.  Y 582 

Ostby,  No.  Dak 582 

Otero,   Colo .-  468 

Otley.  la 1155 

Otsego,  Mich. 582 

Ottawa,  Kan.. 241 

Ottawa,  Ont 471 

Otter  Bayou,  Miss 241 

Otter  Trail,  M ban 695,  1039 

Ouachita,  La 695,  922,  1039 

Outremont,  Que .584,    812 

Overly,  No.  Dak 1039 

Owen,  Ind. 241,  1487 

Owosso,   Mich.  .117,   353, 

582,  922,  1039 

Oxford,  111... 353 

Oxford,  No.  Car 117,  1155 

Oxnard,  Cal... 1039 

Oyster  Bay,  N.  Y 117,  1487 

Paducah,  Tex 922 
age,  la 1155 
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PalnesvUle.  Ohio 468.  U55 

Palm  Beach,  Fla.. 809.  '.'-. 

S.  1373 

Palmberg.  No.  Dak 1487 

Palmer.  Mas 353.  46* 

Palmer.  No.  Da  - 

Palmyra. N.Y 241 

Pamlico.  No.  Car 117 

Pantego.  No.  Car 469 

Panola.  Tex 117 

Paola.  Kan - 241 

Papllllon.    Neb.  .469.    809. 

1039.  1155.  1373 

Parte.  Out 925 

Park.  Wyo 922.  1155 

Parke.  Ind.    117.  353.  469.    582 

Paro wan,  Utah 

Parshall.No.  Dak 1155.  14s7 

Pasadena.  Cal 241.    809 

Pasco.  Wash 241.    469 

Patterson.  Mo 

Pauls  Valley.  Okla 809 

Peabody.  No.  Dak 809 

Peeksklll.  N.  Y 241.    469 

Peel.  Ont BIS,  1157 

Pelican.  No.  Dak 809.    922 

Pima.  Aril    126S 

Pembina.  No.  Dak...  1155,  126S 

Pender.  Neb 117.     5S2 

Pendleton.   Ore 922 

Pend  OreUe.  Wash 469,    695 

Penelanguishene,  Ont 244 

Penn.Pa 353 

Perkins.  Neb.. 582 

Perry.   Ind 809 

Perry.  Mich 809 

Perry.  No  Dak 469 

Perry.  Ohio 469.  695 

Perry.  Tenn     ..809.  1039.  1373 

Perrysburg.  Ohio.. 1155 

Perth.  No.  Dak 922 

Peterborough ,  Ont 244 

Philadelphia,    Pa 1039. 

1155.  1373.  1487 
Philippine  Islands. 469.  582.  695 

Phillips.    Wis 353 

Pickering,  Ont 1157 

Pierce.    Ga 695 

Pierce.  No.  Dak.. 469.  809 

Pierce.  Wash 117 

Pierce.  So.  Dak 117 

Pike.   Ind 809 

Pike,   Ohio 117 

Pike  Co  ,  Ala 1039 

Pilot  Point,  Tex 353 

Pinna,  ArU 353 

Pinal.  Ariz 117 

Pine.  Minn. 809.  922 

Pine  Castle,  Fla 1155.  1487 

Pinellas.  Fla 469,   1039. 

1268,  1373 

Plnhook.  Mo 922 

Pioneer.  Colo 922.1268 

Plqua  City.  Ohio .1487 

Pittsburgh.  Pa 117 

Plttsfleld,  Mass... 353,  469. 

1039,  1155 

Plttston.  Pa 582,  809,  1039 

Plain. Ohio 354 

Piano,  Tex..  117,  241,  695, 

922.  14^7 
Pleasant  Ridge.  Mich. .582,  809 

Pleasant  Valley,  N.  Y 241 

Pleasant  Valley,  No.  Dak..  1373 

Plymouth,  Mass 1268 

Pocatello.  Ida 117.  241.  582 

Polnte  Coupee,  La 695 

Point  Pleasant,  N.J 241,  5S2 

Polk.  Minn..      1039.1373.1487 

Pomona.  Calif 582 

Pompano.  Fla 241 

Pondera,  Mont.. 809 

Pontlac.  Mich 1155.  1268 

Poplar,   Cam 695 

Port  Clinton,  Ohio 354. 

1039.  1268 

Port  Deposit ,  Md 695.  639 

Port  Emma.  No.  Dak.. 469,  810 

Porter.  No.  Dak 582 

Portland.  Me 241.  582 

Portland.  Mich 695 

Portland.  No   Dak. ..1039.  1373 
Portland.  Ore... 354.   1039, 

1373, 1487 

Port  Lavaca.  Tex 695 

Port  of  Newport,  Ore.. 922,  1155 

Port  of  Portland.  Ore     354 

Porto  Rico 1487 

Port  Sch.  Dlst..  Okla 1155 

Portsmouth.  N.  H 117.241 

Portsmouth.  Ohio 1155 

Posey.  Ind 126S 

Pottsvllle.  Pa 695 

Powder    River.    Mont .469. 

922.  1155 

Powell.  Mont 582 

Powhatan  Point,  Ohio 582 

Preston.  Ont 1041.  1376 

Pretty  Rock.  No.  Dak 1487 

Price  River,  Utah 353 

Prince  Rupert.  B.  C 244 

Prince*  Anne,  Va ]l" 

Princeton.  Mo 469 

Prophets.  No.  Dak     354 

Pneblo.  Colo 354.  695,  922 

Pukwana.  So.  Dak 117 

Pulaski.  Ind 241,  810.  1268 

Purdy.  Mo 1039 

Putnam.  Ind 469.  137.) 

Putnam.  Mo 469,922 

Quebec     1157.1269 
•  Id 241 

Queen  Creek,  Arix.469.  582.  922 

Queens  Co.,  X.  B ISO 

Oulncy.Ma* 117 

Quitman, Miss 117 

Quitman,  Tex 354,695 

Racine.    Wis 354.469 
aeford.  No.  Caro.   .810 

922.  1155 

Railroad. Ind 117 

Rainy  Butte.  No    Dakll55.  1373 

Raleigh.  No.  Caro 1373 

Raleigh,  No.  Dak \\r,r, 

Ralston,  Neb 1155 

Ramon*.  So.  Dak 1373 

Ramsey.  Minn. .241.  1155.  1373 
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Randolph,    Ind. .354. 

695,  8H> 

Randolph.  No.  Dak 

Randolph .  Ohio 

Ranger,  No.  Dak 

Rapides  Parish.  La 354 

Raton.  N.  Mex 117 

Ravalli.  Mont 469.  1155 

Ravenna.   Ohio 354 

Rawlins,  Kan 1488 

Ray.  No.  Dak 695 

Reading.  Ohio 354 

Reading.  Pa 354 

Red  Bluff.  Calif 810 

Red  Creek.  X.  Y 117 

Reaford.  Mich 1373 

Red  Lake.  Minn 

Red  Lion.  Pa.. 

Red  Lodge.  Mont 1373 

Redondo  Beach,  Calif .  .810. 

923 
Red  Springs.  No.  Caro. 922.  1155 
Red  Wing.  Minn.  .469.  810.  1039 

Reeder,  No.  Dak 923 

Reeves.  Tex 1373 

Remington.  Ind 1039 

Renfrew,  Ont 925.   1157 

Rensselaer.  N.  Y 923.  1155 

Renville.   Minn 241 

Renville.  No.  Dak 354. 

.    695.  810.  1039 
Republic  City.  Neb.-.SIO.  1039 

Rerie.  Idaho. 1373 

Rexburg.  Idaho 810 

Reynolds.  No.  Dak 1039 

Rhame.No.Dak 923 

Rhode  Island .1373.  1488' 

Rice.  Minn -810,  1268 

Richardson,  Neb 1373 

Rlchardton.  No.  Dak. .469. 

810    923 

Richland.  Mich 354.  oi2 

Richland.  Ohio 117,  354 

Richmond,  No.  Dak. 810! 

Richmond    Heights,    Ohio, 

810.  1039 

Ridgeville.  Ohio 117,  6951 

Ridgway,   Pa 148S  ' 

Ripley,  Ind 469.  695; 

Rlpon,  Wis ..1373' 

Ririe.  Idaho - --  923 

Riverside.  Ont.. 244 

Robeson.  No.  Caro --14SS 

Rochester,  Ind 1373 

Rochester.   N.   Y.11S.   241. 

810,  1373.  1488 

Rochester.   Pa 695 

Rockford.  Ill 354.  582 

Rockford.  No.  Dak 354 

Rockwell  City,  Ia.117,  241,  469  ' 

Rockwood,  Pa.. -.1373 

Rocky  Hill.  Calif 469 

Rocky  River,  Ohlo.582, 810, 

923,  1039,  1155.  1373  ! 

Rogers,  Okla 1268,  1373 

Roland,  No.  Dak 923,  1039 

Rolling  Prairie,  No.  Dak...  695; 

Rome,  N.  Y 1488 

Roosevelt,  Mont US,  469 

Roosevelt,  N.  Mex 118,  354' 

Roscoe.  Tex 241 

Rosebud,  Mont 1156,  148S 

Rosevllle,  No.  Dak 695,  923 

Roundhead,  Ohio 354,  583 

Routt,  Colo 1..1039.  1268 

Royal,   Neb 810 

Royal  Oak.  Mich 241,  696, 

Royalton,  Ohio 118,  583 

Rugby,  No.  Dak 923,  1268 

Rule,  Tex 354 

Runnels,  Tex.. 696,  1373,  1374 
Rush,   Ind. .241,   583.  810,  923 

Rush,  Kan 696 

Rush.  Tex 1040 

Rush  Hill.  Mo 923 

Rush  Lake.  No.  Dak 696 

R  sh  llle.  Ind 1156 

Russell.  Ala 923 

Russell.  Kan 810,  1488 

Russell,  Ont 1376 

RusseUvllle,  Ala 241,  469 

Ruth,  N.  Mex 1040 

Rutherford  ton.   No.   Caro., 

923.   1040.   1156 
Rye.  N.  Y 469,  810 

Sablna,  Ohio 583,  810 
ablne,  Tex 696 

Saddle  Butte,  No.  Dak 696 

Saddle  River.  N.  J 810.  1156 

Saginaw,    Mich.. 241.    583, 

810.  1040.  1156.  1374 

St.  Albans,  Vt 1374,  1488 

St.  Charles.  La 241 

St.  Charles,  Mo 810 

St.  Clair,  Mich. ..469.  810.  923 
St.  ClalrsvlUe.  Ohio. ..923.  1374 
St    1  rancls.  Ark. 1268,  1374, 1488 

St.  Honore.  Que 244 

St.  John.  No.  Dak 1488 

St.  Joseph.  Ind 1268 

St.  Lambert,  Que 356 

St.  Lawrence,  N.  Y 1488 

St.  Louis,  Minn.  118.  1374.  1488 

St.  Louis.  Mo 118 

St.  Lucie.  Fla 810,  1268 

Bt.  Maries.  Idaho 354 

St     Mary's.  Ohio. 354.  583.  696 

St    Moise,  Que 812.  1376 

8t.  Paul.  Neb 354.  810 

Salem,  Mass 241.    354 

Salem.  N.J 354.     583 

Sallna.  Kan     

Saline.  Kan 696 

Salisbury,  Mo. 

Salisbury.  No.  Car 469,    696 

Saltlllo-Weaver.   Tex S10 

Salt  Lake  City.  Utah 1040 

Saluda,  So.  Car 469 

San  Angelo.  Tex 696,  1040 

San  Augustine.  Tex. ..923,  1 156 

Sanborn,  Minn 1040,  1374 

San  Bruno.  Cal 354 

Sand  Creek.  No.  Dak 583 

San  Diego.  Cal 1  is 

Sandusky.  Ohio 

Sandwich. Ont      1041 

Sandy  Creek,  No.  Dak 11.56 

San  Ford.  Fla 354.  810.  1374 
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Sanger,  Tex 354,     810 

Sanilac.  Mich 354.  55.3.  1156 

SanJose.Cal 354.    583 

San  Saba.  Tex .1156 

Santa  Crux.  Arix 118 

Santa  Maria.  Tex 810 

Santa  Monica.  Cal 923 

Santa  Rosa.  Cal... 355 

Saranac  Lake.  N.  Y     

Saratoga.  N.Y 5S3,    810 

Saratoga,   Wyo -  469 

Saratosa.Fla 1040.  1268 

Saskatchewan.     Sask.,471, 

697.     925 

Sault  Ste.  Marie.  Ont 812 

Scandinavia.  No.  Dak 1374 

Scarborough .  Ont .  47 1 ,  5S4 .  697 
Scarsdale,  N.  Y..469.  810, 

1156,  126S 

Schenectady.  N.Y 14SS 

Schleicher.  Tex... 355.  696.  1040 

Schleswig,  Iowa .1374 

Schodaek,  N.  Y 241.    469 

Schrunck.  No.  Dak.. .923,  1374 

Scotch  Block,  No.  Dak 810 

Scotland,  So.  Dak 355 

Scott ,  111 1374 

Scott,  Ind 242.     696 

Scott,  Pa 469.     810 

Scottsbluff,  Neb .355,    923 

Seattle,  Wash 242.  810,  1268 

Sedgewick.  Kan. .241.  696.  1488 

Seminole.  Fla ..1156.  1488 

Seneca,  Mo 469 

Seneca,  So.  Car 355,    696 

Sentinel,  No.  Dak. 583 

Sergius.  No.  Dak 811,  1040 

Sevier,  Miss... .1268,  14S8 

Shadyside.   Ohio ..1268 

Sharkey,  Miss.. 923,  1156.  126S 

Sharon,  Pa... 696 

Sharon,  Tenn 355 

Sharpsburg,  No.  Caro. 469,  1040 
Shawinigan  Falls,  Que.120,  S12 

Shawnee,  Kan 242 

Sheboygan  Falls,  Wis.. 242,  696 

Sheffield,  Ala 811 

Shelby,  Ind. 242,  355,  583.  696 

Shelby,   Ohio 696 

Sheldon,  Iowa.. 923 

Shenandoah,  Iowa 1156.  148S 

Sherbrooke,  Que 244 

Sheridan,  Mont. 355,  1268,  1488 
Sheridan,  Neb  ..118.  923.  1268 
Sheridan,  Wyo. ..242,  355, 

696.  811 

Sherman,  No.  Dak 923,  1040 

Sheyenne,  No.  Dak. .1040,  1488 
Shoemakersvllle,  Pa... 696,  1040 
Short  Creek,  No.  Dak. 696,  1488 

Shoshone.  Idaho. 583 

Sibley,  Iowa... _  923 

Sidney,  Iowa 355 

Sllsbee,  Tex 923 

Sioux,  No.  Dak 583,  811 

Sioux  Trail,  No.  Dak. .923,  1268 

Skaneateles,  N.  Y 470 

Slick,  Okla 923 

Slippery  Rock.  Pa.. 242 

Slope,  No.  Dak 355.  583 

Smith,  Tex 355,   1374 

Smiths  Falls,  Ont 1269 

Smithville.  Tex .923.  1040 

Snake  River.  Idaho 923 

Snow,  No.  Dak 1268,  1488 

Snyder,  Neb.. .355,  1374 

Soda  Springs,  Idaho 811 

Sodus,  N.  Y 583,  811 

Sodus  River,  N.  J 118 

Solvay.  N.  Y 583,  696 

Somerset,  Ohio 811 

Souris,  No.  Dak ..1488 

South  Bend,  Ind     583,  1374 

South  Canon,  Colo 923 

South   Dakota 583 

Southeast  Arkansas,  Ark 118 

Southern  Pines,  No.  Caro., 

355,  1488 

South  Euclid,  Ohio 923 

Southmont,  No.  Caro.. 355,  696 

South  Portland,  Me 470 

South  River.  N.  J 470 

South  Westminster,  B.  C.  244 

Spanish  Fort.  Tex ..1374 

Spearman,  Tex. 583,  923 

Spencer.    Ind 1374 

Spencer.  No.  Caro 242 

Spencer,  No.  Dak 1488 

Splcer,   Minn 118 

Sprlngdale.  Pa 118 

Springfield.  Mass 923,  1374 

Springfield.  Minn 811,  1268 

Springhlll.  N.  S 120 

Spring  Valley. No.Dak.  923.  1374 

Springswclls.  Mich 811 

Stafford.  No.  Dak...  1374,  1488 
Stamford,  N.  Y..355.  470.  1488 

Stamford.  Tex 483 

Stanton,  Mich 355 

Stanton.  No.  Dak 923,  126S 

Stapleton,  Neb 923 

Star  City.  Sask 1269 

Starke.  Ohio 242,    811 

Starkweather.  No.  Dak 470 

Stearns.  Minn 355,    583 

Steele.   Minn 355 

Steolton.  Pa 470 

Sterling,  Kan 696 

Sterling  City.  Tex 355,    924 

Steuben.  Ind 118 

Stewart.  No.  Dak 924,  1374 

Stockton,  Cal 355,470,    583 

Stone  Creek,  No.  Dak.. 924. 

1374, 1488 
Stonevlew.  No.  Dak. ..696.  924 
strawberry  Lake,  No.  Dak.  355 

Streotcr.  No.  Dak 1374 

Strothors,   Mo. 356 

Struthers.  Ohio 1040 

Sturgls.Mlch lis 

Sugar  Grove.  Ohio 1488 

Sullivan.  Ind 811 

Sulphur  Springs.  Tex 696 

Summit,  Ohio 118,  696,  1374 

Sumner,  Kan 583,    696 

Sumter,  Fla 1374 

Sumter,  So.  Car.. 696 

1040, 1268 

8unbury,Ohlo 811 

Sunnyslde,   Wash 1040 


Sweetwater,  Tenn 470, 

Swift.  Minn 355,    924    Ward.  No.  Dak. 

Sycamore.  Ohio 470.     811    Warden,    Mo. 
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Page.  Page. 

Susanvllle,   Cal 470  Wallace.  No.  Dak 924 

Susquehanna.    Pa 470   Wallingford,  Conn 119,  sil 

Sutherland,  Neb 811    Walterboro.  So.  Caro. .583,  1040 

Swain.  No.  Car 126S   Waltham,  Mass. ..119.  242,  356 

Swampscott,  Mass 470,    Ml    Wapato.  Wash .470.924 

SI  1    Wapplnger,  N.  Y 1488 

697 

1489 

Sydn.  9    120    Wanen,  Ind 242.355.1040 

Sylvanla.  Ohio 355,     696   Warren,  Miss .1156 

Sylvester.  Tex 1488   Warren.   Ohio 811.1156 

Warrick,  Ind 119 

Tacoma,  Wash. .118.  355,  126S   Warwick,  N.  Y .1269 
ampa.Fla 1156.1488   Washington,  Calif 697 

Tangipahoa  Parish,  La 1268  Washington,  Ind.  .119,  356, 

Taopl,  Minn ..242,     583  470,697,811,924,1040 

Tappen,  No.  Dak 355   Washington,  Iowa 1269 

Taylor,  Ohio ...924,  1156    Washington.  Md. 470,697 

Taylor.  Tex.. 470,  811.  924.  Washington,  Minn 242.  355 

1156.  14SS   Washington.  No.  Dak  ..470.  924 

Taylor  Butte.  No.  Dak 1040   Washington,  Ohio 356, 

Taylorsville.  Ohio.- 118  1040.1375.1489 

Tehuanca,   Tex 470   Washington.  Pa 355,  470 

Tekamah.   Neb 696   Washington,  Tex 242 

Terrebonne.  Que_.  120,  356.  Washington  Twp,  Ind 924 

697,  1269,  1490   Washtenaw,  Mich 1489 

Terrebonne  Parish,  La 1374   Waterbury.  Conn 242.  470 

Terre  Haute,  Ind 14S9  Waterloo,  Ind 470 

Terry,  Tex 118   Wat ertown.  Conn..     1040,1156 

Teton,  Ida. .118,  355,  583,  Watertown,  So.  Dak. ..811 . 

696,  811,  1156  924.  1040 

Teton,  Mont 470,1040,1489   Watertown,  Tenn 924 

Texarkana.  Tex 470,  1040   Watsontown.  Pa 1040 

Texas.. 118.  355,  470,  583.  Wayne  Co  ,  Mich 1269.1490 

696.811,  924,  1156.  1269.  Wayne  Co..  Tenn 1490 

1374.  1489   Weathersfleld,  Ohio 119,  356 

Thayer,   Neb.. 1374   Webb.  Tex 583,1040,1375 

Thessalon,   Ont 244    Weber,  No.  Dak 924.1269 

Thomas.  Neb 470   Weber,  Utah.. 356,470 

Thompsons  Mills,  Tex 1374   Webster.    Neb.. 697 

Three     Rivers,     Que. .471,  Weehawken,  N.  J 242,470 

697,812,    925   Weinert.  Tex... 356,470 

Three  Springs,  Pa 696  '  Weld.  Colo 119,  1156 

Throckmorton,   Tex US'  Weldon,  No.  Caro.811.  924,  1269 

Tilden,  Neb 355   Wells,  Ind 242.  1375 

Tillamook,   Ore..   355   Wentworth,  Ont. 471 

Timber  Lake.  So.  Dak 924   Wentworth,  So.  Dak 1490 

Tlmmer,  No.  Dak 1374   Wesslngton,  So.  Dak 356 

Tippecanoe,  Ind 1269   Westbrook,  Minn 242,583 

Tipton.   Mo .   924   West  de  Pere.  Wis 697 

Titusville.  Pa 1040  |  Westervllle.  Ohio 1156.  1375 

Toa  Baja.  P.  R... 242   West  Hickory.  No  Caro.242,  697 

Toledo,  Ohio 1156   West  Monroe,  La.242,  812,  1490 


Tompkins  Co.,  N.  Y*     696, 

811.     924 
Tonawanda,  N.  Y.470,  811, 

1374, 1489 

Topeka,  Kan 696 

Toronto.  Ont 244,  1376 

Torrance,  N.  Mex 118 

Tracy,  Cal .924,  1156 

Tracy.  Mlnn.242,  811, 1040,1374 

Tracy-Clover,  Cal 242 

Traill,  No.  Dak 355,    696 

Trenton.  N.  J.. 118 

Trenton,  Ont 356 

Trezevant,  Tenn.. 118 

Troutman,  No.  Caro 

Troy.  N.  Y__  118.  242,  355.    470 

Tucson,  Artz 119,  583.   1156 

Tulare,  Calif 583,  811 

Tulsa,  Okla 1374,  1489 

Tupelo,  Miss 1040 

Turnbull.  Fla 242 

Turtle  Lake.  No.  Dak 355 

Tuscaloosa,  Ala.. 242 

Tuscarawas.  Ohio. 470,  5S3.  696 

Tuscola,  Mich 1269 

Tuscumbra,  Ala 924,  1040 

Twelve  Mile,  No.  Dak 924 

Twin  Butte.  No.  Dak.. 811,  924 

Twin  Hill.  No.  Dak 696 

Twin  Lakes,  Minn.. 924 

,  Twin  Twp.,  Ohlo.355,  1040,  1489 

Ulm.   Mont... 1269 
matllla.  Ore.. 1040 

Underwood,  No.  Dak. 1040,  1489 

Union,  111 1374 

Union,   Ind. 242,   355.   696. 

1269.   14S9 


West  Newton,  Mass.. 242 

West  Palm  Beach.  Fla.  119, 

1156,  1375 

West  Plains.  Mo 697 

West  Side.  Idaho 584 

West  Virginia 1375,  1490 

West  Wildwood.  N.  J 812 

Weymouth.  Mass. 242.  356,  1375 

Wheaton.  No.  Dak 924 

Wheeler,  No.  Dak 924 

Wheeler,  Tex.. 119 

Whetstone.  Ohio. 1157 

Whitby,  Ont 925 

White.   Ind.  119.   356,   584,   S12 

Whiteaker,  No.  Dak 812 

Whiteflsh,  Wash 243 

Whitehall,  Mich 356 

Whitehall.  N.  Y 924,  1040 

Whitley,  Ind 243 

Whitman,  Mass 119,  697 

Whitman,  Wash 356 

Whitney,  Neb 1375 

Whitney,   Tex. 470 

Whlttler.  Calif 584.  1041 

Wichita.  Kan.. .243,  697,   1041 

Wilbarger,   Tex 1375 

Wild  Rose,  No.  Dak.. .925, 

1041.  1269 

Wilkes.  No.  Caro 925,  1041 

Wilkes-Barre,  Pa 356,  584 

Wilkin.  Minn 1375 

Willard.Ohlo .119.812 

Williams,  Ohio 119.  584 

Williamson,  Tex.. 119.  584,  925 

Willlamsville.  N.  Y 812 

Willis.  No.  Dak 697 

Wllliston.  Pa 1490 

Willmar.   Minn 1375 

Union,  Miss .1156   Willoughby,  Ohio 697.  925 


Union.  No.  Caro 1156.  1489 

Union.  No.  Dak. 696.  1269.  1489 

Union,  Ohio 696,811 

1  Union   Sanitary   District. 

Calif 1156,  1374 

Uniontown,  Ala 924 

Uniontown,   Pa 696 

Upland, Calif 1  180 

Upland.  No.  Dak 811,  1269 

Utah  County,  Utah 924 

Utlca.  N.  Y 118.  1269 

Uxbiidge.  Ont 244 

\/aldosta.  Ga 355 

alley.  Mont 470.  811 


Willow  City,  No.  Dak. 812,  1041 

Willow  Grove.  No.  Dak 812 

Willow  Lake.  So.  Dak 356 

Wilson,  No.  Caro 243 

Wilson,  Tex.  119.  471,  925,  1490 

Winchester,  Mass 356.  471 

Wlnfield.Iowa 243 

Winner,  So.  Dak 1490 

Winnipeg.  Man 812 

Wlnnsboro.La 120 

Wlnvah  Indigo,  So.  Caro...   120 

Woburn.Mass 120 

WolfeClty.Tex 356 

Wolsey.  So.  Dak 356 

Wood  County.  Ohio 120 


Van  Alstyne,  Tex 355'  Woodberry,  No   Dak. 1157.  1490 

Van  Buren.  Ark 118   Woodbury,  Iowa 243 


w 


Woodland.  Mich 812 

Woodlawn.  Pa 243 

Woonsocket.  R.  1 120,  243 

Woostcr.  Ohio 243,  471 

Woosey.So.  Dak 120 

Worcester.  Mass.243,  697, 

BIS     1 4'*0 

Wrlchtsville.  Ga 356.  697 

Writing  Rock. N.Dak. 1157, 1375 
Wyandot.  Ohlo.697.  1041.  1490 
Wyandotte,  Mich 471 

Yaxoo  Delta,  Miss 925 
oakum.  Tex 1490 

Yonkers,  N.  Y 1375 

York.  Neb 584,  925.   1490 

York.  Ont 1376 

York.  Pa... 697 

Young  and  Escott,  Ont 1041 

Youngstown.  N    Y 925 

Youngstown,  No.  Dak 1375 

Youngstown,  Ohio. 243. 925.  1375 

Ypsllantl.  Mich 1041 

abaaha.  Minn. 470,  583,  1269   Ypsllantlan  &  Augusta 


Van  Buren,  Mich 697 

Van  Buren,  Ohio 355 

Van  Buren  S.  D.,  No.  Dak.  924 

Vancouver.  Wash 118.  583 

Vanderburgh,  Ind 242.  470 

Van  Hook.  No.  Dak 1040 

Van  Wert.  Ohio 118 

Verde.  ArU 697.  1374.  1489 

Vermillion,  Ind 242.  1040 

Vermillion.  La 697 

Vernon,   Tex 697,  14S9 

Vernon  Parish,  La 1769 

Verona,  Miss 1040 

Versailles.  Pa 1040 

Victoria,  No    Dak. ..1156.  1374 

Viking,  No.  Dak 924 

Villewy,    Que 244 

Vllllsa.Iowa 470 

VInland.Kan 470 

Vlrdel.    Neb ...1269 

Voorbeesvllle.  N.  Y 119 

Volusia.  Fla 1156 


adsworth,  Ohio 1374 

Wahoo.  Neb 1489 

Wakeeney.Kan 1489 

Walhalla,  No.  Dak 1375 

Walker.  Ind 1269 

Wallace.  Fla 697 

Wallace.  Man 812.925 


Townships.   Mich.. 
Yuma.   Arix 


..1157 
..1041 


'lner,  No.  Dak. 


356 


•See  city  of  Ladysmlth. 
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The  Financial  Situation. 

As  the  week  closes  the  security  markets  show  a 
tendency  towards  recovery,  after  a  further  slump  the 
early  part  of  the  week  which  carried  virtually  all  the 
leading  stocks  to  new  low  records  in  the  prolonged 
downward  movement.  Granting  that  high  produc- 
tion costs  are  bound  to  cause  a  reaction  in  trade, 
liquidation  on  the  Stock  Exchange  has  been  so  gen- 
eral and  so  pronounced,  and  the  decline  in  prices  has 
reached  such  huge  proportions,  it  would  seem  to 
have  more  than  discounted  the  very  worst  that  may 
happen.  If  this  be  a  correct  view,  then  we  may  now 
look  for  a  period  of  relative  steadiness  in  values  until 
it  becomes  possible  to  gauge  current  tendencies  in 
the  industrial  world  with  greater  definiteness. 

In  the  financial  world,  the  dis  "nctive  event  of  the 
week  has  been  the  advance  in  the  Bank  of  England 
rate  of  discount  from  3%  to  4%.  This  has  had  little 
or  no  influence  on  the  markets  here,  and  yet,  curi- 
ously enough,  the  step  is  directed  against  us.  There 
has  been  no  attempt  to  con  al  the  rpose  behind 
the  move.  We  are  told  the  advance  was  made  neces- 
sary by  the  fact  that  the  cheapness  of  money  in  London 
has  been  acting  to  the  detriment  of  Great  Britain's 
financial  position.  On  the  one  hand  the  low  rates 
p  evailing  in  London  induced  considerable  borrow- 
ing by  "overseas  borrowers,"  nd  in  particular  by 
borrowers  in  the  United  States,  and  on  the  other 
hand,  the  better  remuneration  to  be  obtained  on  this 


side  for  money  led  to  extensive  investment  of  British 
funds  here.  mhe  result  has  b^en  that  rates  for  ster- 
ling in  this  market  have  been  growing  steadily 
weaker.  When  it  is  consider!  d  that  in  addition 
Great  Britain  had  to  make  provision  for  a  payment 
of  $69,000,000  here  on  June  15,  representing  the  semi- 
annual interest  on  the  British  war  debt  f  o  the  United 
States,  the  sharp  decline  in  sterling  exchange  rates 
on  London,  to  the  lowest  figures  of  the  year,  is  di- 
vested of  all  elements  of  mystery. 

The  advance  in  the  discount  rate  of  the  Bank  of 
England  is  an  attempt  to  apply  a  corrective.  In  the 
pre-war  days  the  success  of  such  measures  was  a  fore- 
gone conclusion.  Whether  they  will  act  with  equal 
celerity  now  that  Great  Britain  1  s  a  large  volume 
of  "Bradbury's"  out  and  is  on  only  a  quasi-gold  basis, 
is  to  be  doubted.  In  any  event  the  tendency  will  be 
in  that  direction,  but  it  may  be  the  screws  will  have 
to  be  applied  stronger,  that  is  the  discount  rate  may 
have  to  be  moved  still  higher.  We  may  be  sure, 
though,  the  decline  in  exchange  rates  will  be  arrest- 
ed— unless,  indeed,  the  Ruhr  situation  should  pro- 
duce general  calamity. 


Insolvencies  during  June  this  year  in  the  United 
States  were  the  smallest  in  number  of  any  month 
since  June  two  years  ago — in  fact,  going  back  to  De- 
cember 1920,  the  number  of  insolvencies  has  been 
considerably  higher  each  month  than  that  given  for 
June  this  year,  with  the  exception  of  only  three 
months,  and  for  these  three  months  the  difference 
was  only  trifling,  March,  May  and  June  1921  being 
the  months  referred  to.  Likewise,  as  to  the  amount 
of  defaulted  indebtedness,  the  heavy  monthly  losses 
during  the  past  three  years,  in  most  instances  far  ex- 
ceeding any  previous  record,  are  now  changed  in  the 
month  just  closed.  Commercial  failures  during  June 
number  1,358  and  the  amount  involved  is  $28,678,276. 
■These  figures  contrast  with  1,530  similar  defaults  in 
May  this  year  with  $41,022,277  liabilities  and  1,740 
insolvencies  June  a  year  ago,  when  the  indebtedness 
was  $38,242,450.  During  the  past  30  months,  or 
since  December  1920,  the  amount  of  defaulted  in- 
debtedness reported  in  any  month  has  been  under 
$40,000,000  only  seven  times,  the  lowest  other  than 
last  month  being  $34,639,375  for  the  month  of  June 
1921;  between  $40,000,000  and  to  $50,000,000  ten 
times,  and  between  $50,000,000  and  $87,500,000,  the 
latter  for  December  1921, 13  different  months.  These 
are  enormous  sums,  and  as  stated  above,  in  most  in- 
stances far  in  excess  of  previous  defaults.  At  times 
there  was  serious  strain  to  the  commercial  structure, 
but  it  is  felt  now  that  all  of  this  has  passed,  and  while 
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the  losses  in  June  must  still  be  considered  large  it  is 
gratifying  t<>  find  that  at  length  there  is  improve 

im-nt. 
The  above  remarks  relate  to  strictly  commercial 

failures  as  distinguished  from  the  defaults  of  bank- 
ing and  other  fiduciary  concerns.  Our  figures  are 
taken  from  the  records  of  E.  G.  Dun  &  Co.,  and  this 
mercantile  agency  also  .subdivides  the  figures  so  as 
to  show  the  amounts  for  the  different  departments  of 
trade.  During  June  there  was  improvement  in  the 
three  leading  divisions,  especially  in  manufacturing, 
where  348  insolvencies  occurred,  with  a  total  indebt- 
edness of  $11,660,051.  These  figures  contrast  with 
109  manufacturing  defaults  in  June  1922  owing  a 
total  of  $11,575,842.  In  the  trading  division,  during 
dune  this  year,  the  insolvencies  numbered  970  and 
The  liabilities  were  812.412..")  17.  the  figures  for  the 
eorresponding  month  last  year  being  1,259  defaults, 
with  an  indebtedness  of  $20,837,492.  There  is  like- 
wise a  marked  improvement  to  be  noted  as  to 
agents  and  brokers  (other  than  brokers  in  the  sTock 
and  bond  markets,  which  are  included  in  the  quar- 
terly returns  among  banking  defaults)  :  the  June  re- 
port shows  40  such  insolvencies,  with  an  indebted- 
ness of  .54,605,708,  these  figures  contrasting  with  60 
similar  defaults  in  June  last  year,  having  liabilities 
^.376.224. 

In  reference  to  the  large  failures  last  month.  Those 
where  the   indebtedness   in   each   instance  exceeds 
§100,000,  especially  the  larger   manufacturing   de- 
faults, there  were  26  insolvencies  of  manufacturing 
concerns,  with  total  liabilities  of  87,052.376.    These 
figures  contrast  with  21  similar  defaults  in  the  pre- 
ceding month,  with  an  indebtedness  of  810,832,944. 
and  with  30  in  April  of  this  year  for  more  than  S27,- 
000,000  of  liabilities.     The  large  manufacturing  de- 
faults in  the  first  three  months  of  the  current  year 
were  for  nearly  as  big  sums  as  for  April  and  May. 
Large  trading  defaults  during  June  were  also  less 
numerous  than  in  the  earlier  months  this  year,  there 
being  onlv  15  defaults  in  June  this  year,  with  a  total 
indebtedness  of  82,919,92S.    Among  agents  and  brok- 
ers (excluding  the  Wall  Street  defaults)  there  were 
only  six  of  the  larger  failures  during  June  this  year 
and  the  indebtedness  amounted  to  only  83,776.156. 
This  makes  a  total  of  47  commercial  failures  in  the 
United  Stales  during  June  this  year,  having  8100,000 
of  liabilities  or  more  in  each  instance,  with  an  in- 
debtedness   of   $13,748,460.      This    is    considerably 
smaller,  both  as  to  number  and  amount,  than  for  any 
preceding  month  this  year,  and   contrasts  with  61 
similar  defaults  for  $16,166,970  of  indebtedness  in 
June  1922;  56,  for  81S.777.019  in  June  1921.  and  26, 
lor  125,929,553  in  dune  L920.    The  remaining  insol- 
vencies for  June  this  year,  where  the  indebtedness 
for  each  failure  w;is  less  than  $100,000,  numbered 
1.311,  with  liabilities  of  814.!)2!>.S16,  an  average  for 
each  default  of  811.390.  the  corresponding  figures  for 
dune  last  year  being  si:;. i  18;  dime  1921,  $12,549,  and 
done  L920, $10,897. 

Commercial  defaults  during  the  second  quarter  of 
this  year,  which  closes  with  dune,  and  in  which  the 
insolvencies  by  geographical  divisions  are  enumer- 
ated, reflect  the  improvement  over  the  preceding  10 
quarterly  periods,  going  back  in  the  third  quarter  of 
1920,  -iiice  which  time  failures  have  been  so  numer- 
ous and  for  SUCb  large  amounts.     During  the  second 

quarter  of  i his  year  the  Dumber  of  defaults  in  Btrictly 

ninenial  lines  was    1.I0S  and    the  amount    of   in- 
debtedness   $121,192,494.      These    figures    contrasl 


with  5,316  similar  defaults  in  the  first  quarter  of  this 
year,   having  liabilities   ot    |      3,231,574;    5.S07   de- 
faults and  an  indebtedness  ,,t  $155,703,973  during  the 
ml  quarter  of  1022  :  and  4,163  defaults  in  the  cor- 
responding period  of  1921.  with  $130,273,613  of  lia- 
bilities.    In  the  Xew  England  and  Middle  Atlantic 
Stales,  noteworthy  improvement  appears  in  the  lat- 
esi  reports,  especially  for  Massachusetts  and  Connec- 
ticut, and  for  Xew  York,  where  a  very  considerable 
reduction  both  as  to  the  number  of  insolvencies  and 
thi'  indebtedness  appears.    For  Xew  York,  liabilities 
are  about  one-half  of  what  They  were  a  year  ago. 
There  is  one  less  failure  in  Xew  Jersey  this  year  than 
a  year  ago.  and  12  less  in  Pennsylvania,  but  the  de- 
faulted indebtedness  reported  in  Xew  Jersey  for  the 
second  quarter  of  this  year  is  practically  the  same  as 
ir  was  during  the  corresponding  period  of  1922.  while 
in  Pennsylvania  losses  are  very  much  heavier  this 
year,  the  increase  being  quite  noteworthy  as  to  both 
manufacturing  and  trading  divisions  in  the  last  men- 
tioned State.    In  The  South,  where  losses  were  excep- 
tionally heavy  during  the  previous  two  years,  owing 
to  cotton  crop  conditions.  There  is  a  marked  improve- 
ment   this    year,    although    in    three    or    four    of 
the     large     Southern     and     Southwestern     States, 
where    some    large    failures     have    occurred    dur- 
ing   the    last    three    months,    failures    which    had 
no  bearing  on  the  local  or  cotton  crop  situation. 
caused  a  considerable  increase  in  the  defaulted  in- 
debtedness.    In  practically  every  Southern  State  a 
considerable  decrease  appears  in  the  number  of  in- 
solvencies during  the  second  quarter  of  this  year  as 
contrasTed  with  the  corresponding  three  months  of 
1922,  but  a  single  heavy  failure  in  Oklahoma  caused 
a  very  large  increase  in  the  amount  of  liabilities  re- 
ported by  that   STare  this  year.     The  indebtedness 
shown  in  The  quarterly  report  This  year  was  also 
larger  in  Arkansas:  likewise,  for  Xorth  and  South 
Carolina,  but  there  was  a  decided  reduction  in  the 
liabilities  reported  for  Yirginia.  Georgia  and  Florida 
and  in  practically  all  of  the  other  Southern  States 
for  this  year. 

In  the  Central  section,  some  large  manufacturing 
defaults  during  the  second  quarter  of  this  year  have 
the  effect  of  adding  to  the  losses  in  some  of  the  States 
there,  notably  in  Ohio  and  Indiana,  and  some  large 
failures  in  Missouri  and  Minnesota,  classified  as 
agents,  raised  the  liabilities  reported  in  those  two 
StaTes  for  the  second  quarter  of  1923  very  materially 
above  the  amount  reported  for  the  corresponding  pe- 
riod of  1922.  With  these  exceptions,  both  losses  and 
the  number  of  defaults  in  practically  all  of  the  Cen- 
tral States  show  a  very  considerable  reduction  for 
the  second  quarter  of  this  year,  as  contrasted  with  a 
year  ago.  As  to  the  mountain  district  and  Pacific 
('east,  there  is  a  marked  improvement  this  year. 
Colorado  reports  three  more  failures  in  the  second 
quarter  the  present  year  than  last,  but  with  this  e\ 
ception  :  insolvencies  in  the  other  States  of  the  Par 
West  are  generally  fewer  in  number  than  for  the  cor 
responding  period  of  last  year.  In  the  state  of  Wash- 
ington liabilities  this  year  are  somewhat  larger  than 
they  were  a  year  ago.  but  in  the  other  States  of  the 
Pacific  Coast  a  reduction  appears. 

It  is  almost  superfluous  to  say  in  view  of  the  fail- 
ure of  Knaulli.  Xacliod  &  Kuhne  and  Zimmermann  & 
Forshay,  and  a  number  of  others  of  the  same  class, 
that  banking  failures  make  unfavorable  comparisons 
with  the  immediate  past.  According  to  the  figures 
of  R.  G.  Dun  &  Co.,  banking  defaults  in  the  United 
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States  during  the  second  quarter  of  L923  aumbered 
64,  with  a  total  indebtedness  of  $36,699,644.  These 
figures  contrast  with  65  suspensions  during  the  first 
quarter  of  1923,  having  liabilities  $12,052,023,  and 

will.  58  defaults  with  $14,825,348  of  Indel Iness 

during  the  second  quarter  of  L922.  Nearly  45%  of 
the  banking  indebtedness  for  the  second  quarter  of 

tliis;  year  COmes  from  the  New  York  financial  dis- 
trict. 


The  Government's  estimate  of  cotton  acreage  this 
year,  issued  on  Monday  la.st,  took  the  trade  by  sur- 
prise. Some  increase  in  acreage  over  last  year  was 
of  course  expected,  variously  indicated  at  from  6% 
to  9%,  but  a  gain  of  12.(1' ,  .  which  the  Government's 
report  shows,  was  not  looked  for.  A  later  revision  of 
the  figures  downward,  as  was  necessary  in  previous 
years,  seems  therefore  not  unlikely.  As  a  matter  of 
fact  it  is  explained  by  the  Department  that  it  has  not 
been  the  practice  of  the  Department  since  1919  to 
take  cognizance,  in  its  July  estimate,  of  acreage 
planted  to  cotton  in  the  first  instance  and  then  aban- 
doned. The  Secretaiy  of  the  Board  is  quoted  as  say- 
ing, "Our  studies  have  shown  us  that  the  correspond- 
ents make  allowance  for  this  factor  in  their  condition 
figures."  On  this  basis  the  Department's  figures 
would  necessarily  show  a  much  larger  increase  than 
the  estimates  of  other  parties,  made  up  on  a  different 
basis,  since  an  unusually  large  amount  of  acreage, 
after  having  been  seeded  down  to  cotton,  had  to  be 
abandoned  the  present  year  because  of  long  contin- 
ued rain  and  floods,  and  this  counted  as  an  offset  to 
the  increase  in  acreage  brought  under  cultivation. 
Our  estimate  of  acreage,  published  in  the  "Chron- 
icle" of  June  23,  took  both  factors  into  consideration, 
as  perusal  of  the  summaries  for  the  different  States 
will  show,  and  we  accordingly  found  a  net  increase 
of  only  8.57%.  We  imagine  other  investigators  also 
took  abandoned  acreage  into  consideration.  The 
Department's  figures  are  to  be  accepted  therefore 
with  this  qualification  in  mind.  Without  allowing 
for  abandoned  acreage,  the  area  of  cotton  in  cultiva- 
tion this  year  is  fixed  by  the  Department  at  38,287,- 
000  acres.  These  figures  contrast  with  34,016,000 
acres,  the  revised  estimate  of  acreage  in  cultivation 
a  year  ago,  being  an  increase  for  the  current  year  of 
4,271,000  acres,  or  12.6%,  as  already  stated.  The  area 
for  this  year,  as  thus  given,  is  the  largest  on  record. 
A  year  ago  the  1922  area  was  originally  placed  at  34,- 
852,000  acres,  but  the  revised  figures  later  reduced 
this  by  836,000  acres  to  34,016,000  acres.  Further- 
more, only  33,036,000  acres  of  cotton  were  picked  in 
1922,  so  that  there  was  an  additional  reduction  in  the 
area  for  that  year  of  980,000  acres. 

The  condition  of  the  growing  crop  of  cotton  on 
June  25  this  year  is  placed  at  69.9%  of  normal  in  the 
report  of  Monday,  which  contrasts  with  71.0%  on 
May  25  last  and  with  71.2%  the  condition  of  last 
year's  cotton  crop  on  June  25  1922.  The  average  con- 
dition for  the  past  ten  years  on  June  25  is  76%.  The 
larger  acreage  this  year,  however,  gives  promise  of  a 
larger  crop.  The  June  condition  this  year  forecasts 
a  yield  of  142.6  pounds  to  the  acre,  the  Department 
says,  which,  applied  to  its  figures  of  acreage,  would 
mean  a  total  production  of  11,412,000  bales.  This  is 
considerably  higher  than  any  of  the  recent  estimates 
of  cotton  production  for  this  year.  As  is  generally 
known,  conditions  developing  during  the  remainder 
of  the  growing  season,  especially  during  the  vital 
month  of  August,  may  mean  much  to  the  final  yield 


either  for  an  increase  or  decrease.    Last  year  the  pro 

duct  ion  was  !),7lil  ,SI  7  bales  J  I  WO  years  ago  7, 953, (J  1  I . 

In  L920  the  yield  of  cotton  was  L3,439,603,  and  in  the 
preceding  year  1.1,420,763  bales.    Previous  June  25 

forecasts  were  on  six  occasions  in  the  past  eight 
years  higher  than  the  final  yields  per  acre,  the  aver 

age  for  the  six  times  being  ll.N';  higher.    Twice  in 

these  same  years  t  lie  est  i  unite  of  .1  line  L'.">  of  the  yield 
per  acre  was  below  the  final  yield,  on  one  occasion 
::','  lower  and  on  the  other  1.3%.  For  the  past  eight 
years  the  dune  25  forecast  has  averaged  9.1%  higher 
than  the  final  yield. 

Naturally,  much  interest  centres  in  the  indicated 
condition  for  the  different  States.  The  big  area  for 
Texas,  1  1,077,000  acres  this  year,  promises  much 
with  a  condition  of  77%  on  June  25.  We  have  had 
frequent  occasion  to  direct  attention  to  the  fact  that 
a  variation  of  1,000,000  to  2,000,000  bales  in  the  yield 
of  cotton  in  Texas  on  the  long  side  is  one  of  the  possi- 
bilities in  that  great  State.  Last  year  the  area 
planted  to  cotton  in  Texas  was  12,241,000  acres  and 
the  condition  on  June  25  1922  was  72%.  The  other 
States  where  the  area  is  large  are  Georgia,  Alabama, 
Mississippi,  Arkansas  and  Oklahoma,  these  six 
States,  including  Texas,  having  81.1%  of  the  total 
area  in  cultivation  to  cotton  this  year.  For  Georgia 
there  are  3,927,000  acres  this  year,  but  the  condition 
on  June  25  was  only  56% ;  for  the  crop  of  1922  the 
area  in  Georgia  was  3,636,000  acres  and  the  condition 
on  June  25  1922  was  58%.  Alabama,  Mississippi  and 
Oklahoma  all  report  more  than  3,300,000  acres  this 
year,  the  total  of  these  three  States  being  10,022,000 
acres ;  last  year  the  total  for  these  three  States  was 
only  8,935,000  acres.  The  condition  on  June  25  this 
year  is  for  the  three  respectively,  68%,  67%  and  64%. 
As  to  the  first  two,  a  slight  deterioration  appears  in 
condition  in  the  comparison  with  a  month  earlier, 
but  for  Oklahoma  the  condition  June  25  is  one  point 
better  than  on  May  25  last.  For  Arkansas,  the  area 
this  year  is  3,025,000  acres  and  the  condition  on  June 
25  last  66%,  the  same  as  in  May;  last  year  the  area 
for  Arkansas  was  2,827,000  acres.  Both  of  the  Caro- 
linas  are  given  as  showing  a  larger  acreage  this  year. 
but  this  is  without  allowing  anything  for  abandon- 
ment and  it  does  not  seem  worth  while  going  into  the 
details  of  the  minor  States. 


Peace  in  the  building  trades  and  in  coal  mining  is 
still  to  come,  and  not  even  a  temporary  truce  is 
surely  attained.  At  the  close  of  last  week  the  feeling 
was  that  little  improvement  could  be  soon  expected ; 
only  about  one-half  the  bricklayers  had  returned  to 
work  since  the  supposed  settlement,  and  the  head  of 
the  governing  board  of  the  Building  Trades  Employ- 
ers' Association  said  that  before  the  strike  only  about 
60%  of  the  bricklayers  needed  for  construction  al- 
ready under  way  was  available  and  now  the  available 
ratio  was  only  about  one-half  of  that  60%.  There 
was  nothing  for  it,  he  thought,  but  for  the  employers 
to  wait  until  the  men  were  ready  to  return  or  more 
men  were  to  be  had. 

The  mischievous  operation  of  "the  same  as"  con- 
tinues. On  Thursday  it  was  announced  that  the  old 
"sympathetic"  strike  is  with  us  again,  such  a  strike 
having  been  called  on  seven  factory  and  loft  build- 
ings by  members  of  the  Master  League  of  Cement 
Workers;  metallic  lathers,  ironworkers,  carpenters 
and  hoisting  engineers  are  quitting  to  assist  the  con- 
crete strikers.  The  contractors  ventured  to  put  on 
some  non-union  men,  and  that  brought  a  halt.    The 
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engineers  say  they  will  not  hoist,  the  carpenters  will 
not  build  forms  for  pouring  concrete,  and  the  lathers 
and  ironworkers  will  not  do  anything  until  the  strik- 
er- are  satisfied,  this  being  under  the  tacit  under- 
standing that  no  union  man  will  work  with  non- 
union. 

The  Secretary  of  the  Builders'  Exchange  in  St. 
Paul  writes  encouragingly  of  the  training  school  for 
bricklayers  which  the  general  contractors  of  St.  Paul 
and  Minneapolis  have  been  conducting  since  March 
of  1921.  A  fund  was  subscribed  for  it.  and  a  compe- 
tent bricklayer  hired  as  instructor.  The  response  to 
public  notices  given  has  been  quite  ample,  and  the 
school  is  expected  to  be  permanent.  The  course  is 
for  six  months,  at  a  tuition  charge  of  $5,  which  is  re- 
funded to  those  who  attend  75%  of  the  sessions. 
There  are  no  age  restrictions,  and  the  best  students 
are  found  to  be  from  25  to  35.  The  cost  of  training 
a  man  is  about  §350;  the  average  time  required  is 
five  months,  at  an  average  cost  of  87  a  month ;  and 
100  students  are  now  enrolled.  It  is  charged  that 
the  union  restrictions — such  as  barring  all  over  21 
and  requiring  a  three  years'  apprenticeship — are  the 
cause  of  the  decline  of  about  one-fourth  in  the  num- 
ber of  bricklayers  in  the  country  during  the  last  cen- 
sus decennium. 

In  procuring  from  Judge  Anderson  of  the  Federal 
District  Court  in  Indianapolis,  dismissal  of  a  batch 
of  indictments  obtained  in  February  of  1921  against 
coal  operators,  United  Mine  Workers'  officials  and 
others  for  conspiring  in  violation  of  the  Sherman 
law.  Attorney-General  Daugherty  makes  the  remark- 
able assertion  that  many  apparent  controversies 
were  "faked,"  being  deliberately  concocted  as  a  cover 
for  extortionate  prices  exacted  from  consumers.  The 
head  of  the  Fact-Finding  Coal  Commission  has 
warned  the  anthracite  miners'  convention  against 
any  strike  in  this  coming  autumn  and  urged  that  de- 
mands for  wage  increases  should  be  held  in  abeyance 
until  the  Commission's  report  is  available;  yet  the 
20%  wage  boost,  a  two  years'  contract  on  it  as  a 
basis,  and  the  adoption  of  the  "check-off"  abuse  stand 
as  some  of  the  demands  to  be  made  upon  the  confer- 
ence now  opening.  An  interesting  reminder  of  the 
massacre  in  Williamson  County  in  southern  Illinois 
last  summer  is  given  by  the  announcement  that  the 
Illinois  Mine  Workers'  Union  has  bought  the  Herrin 
mine  for  §720,000,  the  purchase  being  understood  to 
be  as  a  means  of  satisfying  the  damage  suits  intended 
by  the  owner. 

I'i-i-  aspera  ad  astra;  through  struggle  and  mur- 
der and  bloodshed  and  injustice  to  permanent  tri- 
umph of  reason  and  right — apparently  this  is  the 
course.  No  further  wage  reductions  will  be  accepted 
by  labor,  said  Mr.  Gompera  in  Baltimore,  a  few  days 
ago,  declaring  once  more  that  in  our  national  life 
since  the  Civil  War  the  long  series  of  strikes  whereby 
wages  were  prevented  from  being  forced  to  the  star- 
vation level  were  •'lln-  greatest  thing  that  has  hap- 
pened."' The  straggles  of  Labor,  he  added,  are  only 
just  beginning,  and  the  movement  for  the  open  shop 

"is  really  a  blow  aimed  at  (he  vitals  of  labor,  having 
for  it-  end  the  crushing  of  organized  workingmen." 
The  Bame  old  plaint;  but  the  labor  union  itself  is 
aiming  this  -blow."  and  the  freeing  of  enslaved  labor 
will  be  its  result.  Again  and  again  it  must  be  said — 
for  in  this  fact  is  our  best  assurance  of  future  indus- 
trial peace-  that  the  unions  are  pushing  on  the  cause 
of  the  open  shop. 


The  more  the  French  considered  the  Pope's  note 
relative  to  the  Ruhr  occupation  the  less  they  liked  it, 
according  to  Paris  cable  advices.  The  Paris  corre- 
spondent of  the  New  York  "Times"  said  that  the 
note  was  "resented  by  all  parties,  even  the  leaders  of 
the  Catholic  Right  Wing."  The  French  Senate,  fol- 
lowing spirited  speeches  by  Premier  Poincare  and 
several  prominent  Senators,  "registered  its  disap- 
proval" by  a  formal  vote.  At  the  same  session,  ''with 
unanimity."  the  Senate  "voted  the  credits  for  the 
Ruhr  occupation,"  amounting  to  307,000.000  francs. 
The  Chicago  "Tribune"  correspondent  at  Rome  ca- 
bled that  "in  Vatican  circles  it  is  affirmed  that  the 
Pope  is  painfully  impressed  with  the  'misinterpreta- 
tion' of  his  letter  in  some  quarters,  especially  in 
France  and  Belgium."  The  correspondent  added 
that  "it  is  pointed  out  that  it  is  his  desire  to  bring 
on  peace  and  return  to  moral  and  economic  well-be- 
ing for  suffering  humanity.  To  accomplish  this  it 
is  necessary  to  solve  the  reparations  problem.  It  is 
said  that  he  felt  that  there  was  not  sufficient  deter- 
mination shown  on  the  part  of  responsible  statesmen 
to  smooth  out  the  difficulties  and  come  to  the  desired 
solution,  and  it  was  this  impression  that  induced 
him  to  write  the  letter." 

That  the  French  had  no  intention  of  lessening  their 
hold  on  the  occupied  area  of  the  Ruhr  was  shown  by 
a  dispatch  from  Coblenz  June  20.  which  stated  that 
"the  French  to-day  extended  their  occupation  in  the 
Mayence  bridgehead  to  Langen,  on  the  Darmstadt- 
Frankfort  railroad  line  eight  miles  south  of  Frank- 
fort, and  to  Eschborn,  on  the  Frankfort  Kronberg 
line,  seven  and  one-half  miles  northwest  of  Frank- 
fort. The  operation  is  a  penalty  for  recent  sabotage 
on  the  railroads."  From  Mayence  came  word  under 
date  of  June  29  that  ''seven  Germans  were  to-day  sen- 
tenced to  death  by  a  French  court-martial  for  sabot- 
age. The  court  condemned  another  man  to  penal  ser- 
vitude for  life  and  still  another  to  five  years'  impris- 
onment on  the  same  charge." 

Little  of  a  definite  character  came  to  light  early  in 
the  week  relative  to  the  secret  negotiations  over  the 
Ruhr  situation  supposed  to  be  going  on  between 
Great  Britain  and  France.  The  New  York  "Trib- 
une" correspondent  cabled  June  29  that  "though  the 
British  Government  is  honestly  endeavoring  to  bring 
its  influence  to  bear  on  France  to  answer  the  ques- 
tions recently  submitted  to  it  by  England  and  pre- 
vail upon  Premier  Poincare  to  agree  to  a  formula  for 
a  solution  of  the  Franco-German  conflict,  which  the 
Cuno  Government  could  accept  without  making  its 
position  at  home  untenable,  M.  Poincare  remains  in- 
tiansigeant  and  still  insists  on  Germany's  uncondi- 
tional surrender.  In  fact,  so  far  as  it  can  be  judged 
here,  it  is  declared  that  there  is  not  the  smallest 
gleam  of  hope  from  France,  for  M.  Poincare  still  be- 
lieves he  can  calmly  await  Germany's  collapse  and 
dictate  peace."  The  correspondent  added,  however, 
that  "despite  M.  l'oincare's  int ransigeant  position,  it 
still  is  hoped  that  the  factors  now  at  work  for  a  set- 
tlement may  succeed  in  forcing  a  compromise.  The 
chief  of  these  factors  are  summarized  as  follows: 
First,  the  increased  activity  by  the  British  Govern- 
ment; second,  the  visit  of  the  Queen  of  Holland  to 
London,  which,  it  is  declared,  is  not  without  political 
importance,  especially  if  it  is  remembered  that 
shortly  before  it  the  Kings  of  Sweden  and  Norway 
paid  visits  to  The  Hague;  third,  the  Pope's  letter  to 
Cardinal  Gasparri,  which  the  'Tribune"  can  say  on 
the  highest  authority  was  written  in  agreement  with 
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the  British  and  Italian  Governments;  fourth,  the  so- 
lution of  the  Belgian  Cabinet  crisis,  due  probably  to 
English  pressure." 


An  untoward  incident,  such  as  might  be  expected 
under  the  circumstances,  occurred  at  or  near  Duis- 
berg  on  the  morning  of  dune  30.  According  to  the 
cable  dispatches  from  that  centre,  a  bomb  was  ex- 
ploded on  a  Belgian  troop  train  crossing  the  Rhine 
bridge  there.  The  Associated  Tress  account  stated 
that  "nine  Belgian  soldiers  were  killed  outright  by 
the  explosion,  one  died  later  of  his  wounds  and  43 
persons  were  injured,  nine  of  them  Germans.  The 
latter,  who  were  on  their  way  to  work,  were  in  a  car 
adjoining  that  occupied  by  the  troops  and  were  hit 
by  splinters  of  wood  and  metal.  Army  surgeons  to- 
night said  three  of  the  wounded  would  probably  die." 
The  Belgian  military  authorities  took  prompt  action, 
not  only  closing  all  public  gathering  places,  but  ar- 
resting "the  Burgomaster. of  Duisburg,  12  other  city 
officials  and  four  prominent  citizens  as  hostages  in 
connection  with  the  explosion."  In  Duesseldorf  the 
same  day  General  Degoutte,  Commander  of  Occupa- 
tion Forces,  issued  a  decree  by  the  terms  of  which 
"German  towns  near  which  sabotage  occurs  in  the 
future  will  be  held  responsible  for  the  damage  in 
every  way 
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Word  came  from  Paris  Sunday  morning  that  "the 
French  and  Belgian  Governments  will  answer  on 
Monday  the  British  reparations  questionnaire.  Af- 
ter the  successes  of  Premier  Poincare  before  both 
houses  of  Parliament,  no  backdown  on  his  part  is 
considered  to  be  within  the  probabilities.  If  any- 
thing was  needed  to  key  the  Belgians  up  to  the  right 
point  the  dispatches  from  Brussels,  this  afternoon 
[June  30],  indicate  that  it  has  been  supplied  by  the 
German  killing  of  10  Belgian  soldiers  on  the  eve  of 
the  Allied  reparations  negotiations."  The  corre- 
spondent further  asserted  that  "M.  Poincare's  reply 
to  the  British  key  questions  as  to  cessation  of  Ger- 
man resistance  and  continued  occupation  of  the 
Ruhr  will,  his  supporters  say,  undoubtedly  be,  as  has 
been  indicated  often,  first,  that  German  resistance 
must  cease  before  France  will  enter  into  discussion 
with  Germany,  and,  secondly,  that  there  must  be  pre- 
liminary recognition  by  all  the  Allies  of  the  right  of 
France  and  Belgium  to  continue  the  Ruhr  occupation." 

Following  a  conference  of  French  and  Belgian 
military  authorities  on  June  30  an  order  was  issued, 
"which  from  midnight  to-night  [July  1]  until  July 
15  completely  severs  occupied  from  unoccupied  Ger- 
many During  that  period  all  passenger  traffic  and 
all  transport  in  any  kind  of  vehicle  are  forbidden 
across  the  whole  frontier  under  control  of  the  Rhine- 
land  Commission.  No  visas  will  be  delivered  and  no 
permits  given  for  goods  or  freight  other  than  food 
supplies  needed  for  the  population.  A  previous  or- 
der issued  by  General  Degoutte  will  close  the  Ruhr 
border  simultaneously."  It  was  also  stated  that  "the 
latest  decree  of  General  Degoutte  issued  this  after- 
noon [July  1]  may  also  be  regarded  as  a  result  of  the 
Duisburg  outrage.  The  decree  says  that  interurban 
street  car  traffic  must  be  reduced  to  what  it  was  in 
1922.  The  increased  number  of  street  cars  run  since 
the  occupation  between  various  Ruhr  towns  has  en- 
abled the  population  to  circulate  fairly  freely  with- 
out using  French-run  trains  to  any  great  extent,  as 
the  street  car  network  completely  duplicates  the  rail- 
road lines  through  the  whole  Ruhr." 


Commenting  upon  these  measures,  the  Paris  repre- 
sentative of  the  New  York  "Herald"  said  :  "Instead 
of  trying  to  appease  British  feelings,  which,  accord- 
ing to  London  newspapers,  are  on  the  verge  of  favor- 
ing a  separate  agreement  with  Germany,  the  French 
and  Belgian  Governments  are  determined  to  put  new 

screws  into  the  Ruhr  without  delay.  For  the  next  1.") 
days  the  Khineland  and  the  Ruhr  will  Ik;  virtually 
separated  from  the  remainder  of  Germany.  Noi  a 
Single  German  will  be  allowed  to  cross  the  frontiers 
of  the  occupied  region  in  either  direction  save  in  rare 
cases,  on  special  permits  from  Allied  headquarters. 
In  every  town  the  theatres  are  to  be  closed  at  sun- 
down, and  the  most  stringent  measures  are  to  be 
taken  against  any  one  violating  the  edicts  of  Gener- 
als Degoutte  and  Rucquoy." 


London  heard  on  Monday  that  "the  whole  of  the 
Krupp  plant  in  Essen  was  occupied  to-day  and  work 
in  the  plant  ceased."  it  was  reported  also  that  "the 
big  city  of  Frankfort,  on  the  edge  of  the  Mayence 
bridgehead,  now  is  surrounded  by  occupied  territory 
through  French  military  moves,  being  completely  cut 
off  from  unoccupied  Germany."  The  advices  further 
stated  that  "to  the  north,  in  the  Ruhr,  French  infan- 
try and  cavalry  have  occupied  Schwerte,  near  Arns- 
berg,  on  the  Ruhr,  and  other  troops  are  on  their  way 
to  Hagen  in  the  same  neighborhood."  The  advices 
the  next  day  indicated  that  the  seizures  were  not  as 
comprehensive  as  at  first  reported.  Still,  the  Berlin 
correspondent  of  the  New  York  "Herald"  cabled  July 
2  that,  "after  24  hours  under  the  new  French  reprisal 
act,  by  which  all  Germans  traveling  into  and  out  of 
the  occupied  zone,  save  for  food  transportation,  is 
prohibited  for  two  weeks.  Berlin  began  to  see  to-day 
what  a  far-reaching  effect  this  will  have.  Aside  from 
cutting  off  all  supplies  which  trickled  out  of  the 
Ruhr  and  the  Rhineland,  scores  of  big  German  busi- 
ness men  find  it  impossible  to  travel  one  way  or  the 
other  to  attend  directorate  meetings  or  business  con- 
ferences, or  to  do  their  banking."  He  also  asserted 
that  "the  Ruhr  to-night  is  absolutely  isolated,  and 
industrialists  like  Hugo  Stinnes,  who  has  been  rush- 
ing about  all  over  central  Europe,  are  virtually  pris- 
oners and  cut  off  from  all  connections,  as  no  tele- 
phone or  telegraph  is  available." 


According  to  cable  dispatches  from  Rome  Tuesday 
morning  the  Pope  was  continuing  his  efforts  with 
respect  to  the  Ruhr  situation.  It  was  stated  that 
His  Holiness  had  "instructed  the  Papal  Nuncio  in 
Munich  to  protest  strongly  against  the  acts  of  sabot- 
age which  have  been  committed  in  connection  with 
German  passive  resistance,  special  mention  being 
made  of  the  outrage  at  Duisburg."  The  Associated 
Press  representative  at  Rome  cabled  that  "the  Pope's 
message  to  the  Nuncio  makes  reference  to  the  Duis- 
burg outrage  and  says :  'While  the  Holy  Father  by 
his  letter  is  endeavoring  to  induce  the  Powers  to  ar- 
rive at  a  friendly  understanding,  he  begs  them  to  sus- 
pend any  action  which  may  prevent  it  and  deeply  re- 
grets to  hear  of  acts  of  sabotage  in  the  occupied  terri- 
tories and  other  crimes,  under  the  pretext  of  passive 
resistance.'  " 


In  a  special  Brussels  cablegram  to  the  New  York 
"Times"  under  date  of  July  2  it  was  said  that  "an  im- 
portant Council  of  Ministers  was  held  this  afternoon 
under  the  presidenc/y  of  Premier  Theunis.  After 
dealing  with  the  Ministerial  declaration  which  is  to 
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l  to  Parliament  to-morrow,  the  Council  consid- 
ered the  internationa]  situation.'*     Continuing  his 

<miit  of  the  situation,  the  correspondent  said  that 
"Foreign  Minister  Jaspar  made  statements  on  the 
situation  in  occupied  Germany,  which  he  declared 
had  become  worse  From  the  standpoint  of  the  people's 
of  mind  than  it  was  two  months  ago.  The  or- 
ders of  Berlin  were  being  obeyed.  The  Belgian  Gov- 
ernment is  at  present  occupied  with  an  endeavor  to 
Facilitate  Franco-English  agreement  on  the  question 
of  the  Ruhr  and  reparations."  He  further  added  that 
••the  Belgian  Government  agrees  with  the  broad  out- 
line of  the  note,  but  is  understood  to  be  about  to  take 
active  sups  to  get  London  and  Paris  to  accept  the 
idea  of  restricted  conferences,  in  which  two  French, 
two  British  and  two  Belgian  Ministers  would  take 
part,  to  examine  the  whole  question  of  the  Ruhr  and 

taxations.  The  Government  has  decided  to  request 
the  Belgian  Ambassador  at  Rome  to  put  certain  ob- 
servations verbally  before  the  Vatican  in  connection 
with  the  Pope's  letter.    The  Belgian  Government  is 

itified  to  remark  that  Premier  Baldwin  and  his 
colleagues  of  the  British  Cabinet  are  animated  with 
the  desire  to  facilitate  an  inter-Allied  agreement  on 
the  Ruhr  question." 


Considerable  apprehension  was  said  to  have  been 
caused  by  "the  threats  addressed  to  France  from  Lon- 
don through  newspapers  which  are  known  to  receive 
the  official  confidence  of  the  British  Cabinet."  This 
was  on  last  Monday.  The  statements  were  to  the  ef- 
fect, at  least  they  were  so  construed,  that  "England 
was  planning  separate  negotiations  with  Germany 
if  the  French  stood  on  their  position."  Premier  Poin- 
care,  the  next  day,  ''sent  Lord  Curzon  a  note  stating 
that  France  could  not  enter  negotiations  under  men- 
ace and  asking  the  British  Cabinet  to  deny  the  re- 
ports of  its  attitude."    The  Reuter  Agency  issued  a 

itement  in  London  saying  that  "it  was  incorrect 
to  state  that  the  British  Government  was  making 
any  plans  before  the  receipt  of  the  French  reply  to 
the  British  questionnaire."  The  New  York  "Times" 
correspondent  in  Paris  observed  that  the  Reuter 
statement  "indicates  some  clearing  of  the  atmosphere 
or  in  an}r  event  it  shows  London  is  not  taking  any 
headlong  step.  As  the  Reuter  statement  says  all  de- 
pends on  the  French  answer,  Paris  now  feels  all  de- 
pends on  the  British  reception  of  the  French  state- 
ment. Paris  insists  that  Berlin  withdraw  its  resis- 
tance orders  before  reparations  negotiations  begin." 


It  became  known  here  Wednesday  morning  that 
the  day  before  in  London  "both  the  French  and  Bel- 
gian Ambassadors  were  received  by  Lord  Curzon  at 
the  Foreign  Office,  but  BO  far  as  can  be  ascertained 
their  resits  passed  off  without  anything  in  the  nature 
of  a  development  in  the  relations  between  this  coun- 
try. France  and  Belgium."  The  New  York  "Times" 
correspondent  added  thai  "il  is  not  known  to  what 
extent  the  French  and  Belgian  Governments  have  re- 
plied to  the  British  questionnaire,  but  it  is  believed 

QO*written  note  was  left  by  the  French  Ambassador." 

According  to  a  Brussels  dispatch,  however,  "Baron 

Koncheur,  the  Belgian  Ambassador  to  London,  was 

today  [duly  3]  instructed  by  the  Government  to  de- 
liver to  Lord  Curzon  the  reply  of  Belgium  to  the  ques- 
tions asked  by  the  British  Government  on  the  occu- 
pation of  the  Ruhr  and  passive  resistance."  in  pre- 
senting the  communication  to  the  Chamber  Premier 
Theunis  was  reported  to  have  said  :    "One  thing  dom- 


inates our  policy,  and  that  is  the  economic  and  finan- 
cial situation,  which  is  itself  governed  by  the  nee 

sity  of  obtaining  from  Germany  the  reparations  she 
owes  us.  Any  <  tovemment  with  a  sense  of  its  respon- 
sibility must  take  that  situation  into  account."  He 
added  that  "the  legitimacy  of  reparations  has  never 
ceased  to  be  recognized,  alike  by  the  Allies  and  by  the 
Germans  themselves.  We  have  been  obliged  to 
sort  to  pressure  to  compel  Germany  to  carry  out  her 
just  obligations.  We  shall  continue  that  pressure 
long  as  we  have  not  received  satisfaction.  The  Ruhr 
policy  is  not  a  policy  of  aggression.  It  is  founded  on 
the  reparations  problem,  which  is  a  burden  on  Eu- 
rope, it  is  important  that  an  acceptable  and  prac- 
tical formula  should  be  found.  It  is  not  possible  to 
enter  into  negotiations  with  Germany  so  long  as  she 
encourages,  excites  and  remunerates  criminal  agi- 
tation." According  to  a  Loudon  cablegram  Wednes- 
day morning,  "through  her  Ambassador,  Count  de 
Saint  Aulaire.  France  replied  orally  this  afternoon 
[July  o]  to  the  recent  British  questionnaire  which 
sought  from  Paris  a  clear  definition  of  its  repara- 
tions policy."  The  New  York  "Herald"  correspond- 
ent said  that  "it  is  understood  that  the  French  re- 
joinder has  made  no  essential  difference  in  the  situ- 
ation." 


Word  came  from  Berlin  Wednesday  morning  that 
Papal  Nuncio  Pacelli  would  confer  during  the  day 
with  Chancellor  Cuno  and  other  officials  "on  the 
sabotage  in  the  Ruhr  and  will  communicate  the 
Pope's  plea  for  a  cessation  of  these  acts  and  for  au 
easing  at  least  of  passive  resistance."  The  New- 
York  "Herald"  representative  at  Berlin  said  that  it 
was  reported  there  Tuesday  evening  that  "the  Vati- 
can had  entertained  high  hopes  that  its  proposals 
for  a  settlement  of  the  Ruhr  reparations  problem 
would  bring  early  results,  until  the  dynamiting  of 
the  train  near  Duisburg  blotted  out  this  hope."  In  a 
special  Rome  cablegram  to  the  same  paper  the  asser- 
tion was  made  that  "the  Italian  Government  and  the 
Vatican  were  firmly  united  in  their  attitude  toward 
the  Ruhr  situation  when  Premier  Mussolini  in  a  Cab- 
inet meeting  to-day  [July  3]  indorsed  the  Papal 
letter  to  the  Nuncio  in  Germany,  requesting  that  the 
German  Government  be  asked  to  abandon  passive  re- 
sistance. Thus  was  created  an  incident  unique  in 
modern  Italian  history,  for  yesterday  Mussolini  con- 
demned passive  resistance  in  the  Ruhr,  but  in  less 
drastic  fashion,  merely  observing  that  sabotage  bun 
Germany's  prestige  abroad,  without  affecting 
France's  determination."  According  to  a  Berlin  dis- 
patch to  the  New  York  "Herald"  under  date  of  July 
1.  "Chancellor  Cuno  this  afternoon  promised  afgr. 
Pacelli.  the  Papal  Xuncio  in  Munich,  that  the  Ger- 
man Government  would  formally  disavow  the  acts  of 
sabotage  committed  by  Germans  against  the  Franco- 
Belgian  forces  of  occupation  in  the  Ruhr  and  the 
Ethineland."  The  correspondent  added  that  "this 
was  the  outcome  of  long  conversations  between  the 
Xuncio  and  Dr.  Cuno  twice  to-day  as  a  result  of  the 

Pope's  denunciation  of  the  resistance  preached  and 
practiced  by  the  German  Nationalists." 

It  was  gratifying  to  note  in  a  dispatch  from  I  Mies 
s. Morf  Thursday  morning  that  at  Fssen  on  July  .". 
"Heir  von  Bulow,  on  behalf  of  the  great  Krupp  firm, 
Bigned  an  agreement  with  the  French  Civil  .Mission 
uring  full  co-operation  between  the  Krupps  and 
the  French  for  the  removal  of  70,000  tons  of  coal  and 
coke  seised  at   the  Krupp  plant  at  Scgeroth.  a  few 
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miles  north  of  Essen.    On  Sunday  the  French  occu 
pied    the   plant    with   its   immense  coal   and   coke 

dumps."  The  New  York  "Times"  correspondent  said 
thai  he  learned  "from  a  li ii4.I1  French  source"  Ilia! 
"this  agreement  will  most  likely  be  followed  by  a  sec- 
ond one  concerning  the  handling  of  transportation 
of  manufactured  products  over  French-run  railroad 

lines.  Several  of  the  big  Ruhr  industrialists  recently 
approached  the  French  for  this  purpose  and  final 
agreements  may  be  expected  very  shortly." 

It  became  known  here  Thursday  morning  that  the 
day  before  in  London  "Prime  Minister  Baldwin  pre- 
sided over  a  full  Cabinel  meeting,  when  Foreign  Sec- 
retary  Lord  Curzon  explained  the  purport  of  yester- 
day's oral  reply  by  Fiance  lo  his  recent  question- 
naire, and  his  long  conversations  with  both  French 
and  Belgian  Ambassadors.  At  the  conclusion  of  the 
Cabinet  Council  no  statement  was  made  regarding 
what  action,  if  any,  was  to  be  taken  by  this  Govern- 
ment in  the  reparations  problem."  The  New  York 
"Herald"  correspondent  in  London,  in  a  cablegram 
yesterday  morning,  said  that  "while  Prime  Minister 
Baldwin  is  still  hoping  that  in  France's  expected 
written  reply  to  the  British  reparations  question- 
naire there  will  be  a  modification  of  her  attitude  per- 
mitting profitable  discussions  without  further  delay, 
it  is  believed  he  has  now  worked  out  a  plan  for  sep- 
arate action  by  this  country,  if  it  is  seen  eventually 
that  Premier  Poincare  is  not  prepared  to  make  the 
necessary  concessions."  He  added  that  "the  Prime 
Minister's  pronouncement  in  the  House  of  Commons 
last  night  [July  4]  is  regarded  as  very  significant, 
especially  in  the  financial  world,  where  it  was  con- 
sidered to-day  [July  5]  a  broad  hint  to  France  that 
if  this  country  were  forced  to  take  separate  action 
there  would  be  no  chance  of  the  remission  of  the 
French  war  debt  by  Great  Britain.  Mr.  Baldwin 
very  clearly  said  that  rejection  of  Bonar  Law's  Janu- 
ary plan  had  left  this  country's  hands  free." 


Some  progress  seems  to  have  been  made  in  the  ne- 
gotiations at  the  Lausanne  Conference.  On  June  29, 
according  to  dispatches  from  the  seat  of  the  gather- 
ing, and  also  from  Paris,  it  was  stated  that  "the  Al- 
lied delegates  at  Lausanne  had  received  instructions 
from  their  Governments  permitting  them  to  proceed 
in  unity  to  the  final  negotiations  with  the  Turks." 
It  was  explained  that  "these  instructions  leave  them 
free  to  formulate  orally  to  the  Turks  the  final  propo- 
sitions of  the  Allies  and  to  give  the  propositions  the 
form  of  a  written  document."  The  Associated  Press 
correspondent  at  Lausanne  outlined  the  situation,  so 
far  as  the  United  States  was  concerned,  in  part  as 
follows :  "The  issues  between  the  United  States  and 
the  Allies  on  concessions  in  Turkey  became  more 
sharply  defined  to-day  when  it  was  learned  that  the 
Allies  had  reached  an  accord  on  a  protocol  covering 
the  concessions  issue,  to  one  clause  of  which  the 
Americans  object  as  a  matter  of  principle.  This 
clause  declares  that  all  contracts  and  accords  on 
which,  before  the  war,  all  formalities  had  not  been 
carried  out  shall  nevertheless  be  deemed  valid  and 
be  maintained  if  by  common  agreement  they  have 
been  partly  executed  or  were  the  object  of  an  ar- 
rangement between  Turkey  and  the  foreign  Govern- 
ment involved  which  brought  advantage  to  Turkey." 

That  still  further  progress  had  been  made  was  in- 
dicated by  Lausanne  dispatches  dated  July  1.  The 
Chicago  "Tribune"  correspondent  asserted  that  "the 
Allied  delegates  to  the  Near  East  Peace  Conference 


reached  an  agreement  among  themselves  today.  They 
will  present  their  final  demands  to  Ismet.  Pasha  to 
morrow.  They  are  as  follows:  First,  (ho  Turks 
miisi  recognize  in  the  treaty  the  principle  thai  pit- 
war  concessionaires  who  have  Buffered  damage  are 
entitled  to  indemnity,  but  negotiations  arc  to  take 
place  after  the  signature  of  the  treaty.  Second,  tin 
Turks  must  recognize  in  the  treaty  the  principle  thai 
Wir  Ottoman  debt  must  be  paid  in  gold,  with  actual 
negotiations  after  the  signature  of  tin;  treaty."  The 
Associated  Press  correspondent,  was  more  reserved 
in  his  statements,  saying  that,  "the  American  ami 
Turkish  delegates  have  appointed  a  drafting  commit- 
tee, which  is  compiling  the  final  text  f)f  the  clan 
of  the  new  treaty  already  agreed  1  ;  in.  The  ex- 
change of  views  continues  on  the  clauses  notyel  set- 
tled." lie  observed  also  that,  "as  the  tree  ty  with  the 
United  States  will  renew  diplomatic  relations,  there 
is  already  much  interest  regarding  the  new  Ambas- 
sador at  Washington.  Dr.  Kechad  Nisud  Pey,  Direc- 
tor of  the  press  section  of  the  Turkish  delegation,  Is 
prominently  mentioned  for  the  post.  He  wasformerly 
Secretary  of  the  Turkish  Embassy  at  Washington." 


In  some  political  circles  considerable  significance 
was  attached  to  the  resignation  of  Roland  W.  Boy- 
den  as  "American  unofficial  observer  with  the  Rep- 
arations Commission  at  Paris,"  announcement  of 
which  was  made  by  the  State  Department  at  Wash- 
ington on  July  1.  It  was  said  that  he  wished  to  re- 
sume his  legal  practice.  It  will  be  recalled  that  he 
caused  considerable  disturbance  in  political  circles 
at  Washington  by  a  so-called  "plan"  last  winter  ffor 
the  settlement  of  the  reparations  imbroglio  during 
the  Anglo-French  crisis."  Mr.  Boyden's  resignation 
is  effective  August  1.  He  will  then  be  succeeded  by 
his  assistant,  Col.  James  A.  Logan  Jr.  General  re- 
gret was  said  to  have  been  expressed  in  French  polit- 
ical circles  over  Mr.  Boyden's  resignation. 


The  financial  event  of  the  week  in  London  was  the 
advance  on  Thursday  in  the  Bank  of  England  dis- 
count rate  from  3%  to  4%.  This  action  was  for  the 
avowed  purpose  of  bringing  about  a  better  balance 
in  money  rates  with  other  financial  centres,  and  was 
the  first  change  since  July  13  1922,  at  which  time  the 
Bank  lowered  its  rate  from  3^  to  3%.  The  33^% 
rate  had  then  been  in  effect  one  month.  Aside  from 
this  change,  and  an  advance  on  July  5  from  12%  to 
18%  in  the  discount  rate  of  the  Bank  of  Hungary, 
official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  18%  in  Berlin;  6%  in  Den- 
mark and  Norway;  5^%  in  Belgium;  5%  in  France 
and  Madrid;  4^%  in  Sweden;  4%  in  Holland  and  3% 
in  Switzerland.  The  open  market  discount  rate  in 
London  is  also  higher  and  short  bills  are  now  quoted 
at  3H@3}4%  and  three  months  at  3^@3%%,  in 
comparison  with  2  3-16(3;234%  last  week.  Call 
money  at  the  British  centre  is  higher  also  and  the 
close  was  2%,  against  1%%  a  week  ago.  In  Paris 
open  market  discounts  have  not  changed  from  4^2%, 
but  at  Switzerland  there  has  been  an  advance  to  1%  . 
as  against  %%,  the  previous  open  market  level. 


The  Bank  of  England  announced  another  small 
gain  in  its  gold  holdings,  this  time  of  £3,890,  although 
reserves  fell  sharply  (£1,870,000)  as  a  result  of  an 
expansion  in  note  circulation  of  £1,873,000.  More- 
over, the  proportion  of  reserve  to  liabilities  suffered 
a  further  decrease,  this  time  to  14.24c>  ,  this  com- 
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paring    with    17.399?     last    week    and    19.26r;     the 
week    before.     At    this   time   a   year   ago   the    ratio 

>d  at  l.V  ;  and  in  1921  11.90%.  These  chain: 
which  were  regarded  as  the  results  of  the  strain 
incidental  to  meeting  semi-annual  disbursements, 
were  accompanied  by  large  increases  in  deposits. 
Public  deposits  expanded  £5,489,000,  while  "other" 
deposits  registered  an  addition  of  £9.712.000.  The 
Bank's  temporary  loans  to  the  Government  increased 
£1.300.000,  while  loans  on  other  securities  expanded 
£15.743.000.  Gold  holdings  now  are  £l27,624.4t,:>. 
in  comparison  with  £128,458, 9G2  a  year  ago,  and 
£128,369.083  in  1921.  Reserve  total's  £20,397,000, 
against  £22,385,822  in  1922  and  £17.710.798  the 
preceding  year.  Note  circulation  has  reached  a 
total  of  £126.977.000,  which  compares  with  £124.- 
523,140  and  £129.108,285  one  and  two  years  ago. 
respectively.  The  loan  total  is  £96,425,000.  At 
this  time  last  year  it  was  £75,819,578  and  £85,- 
102,305  in  1921.  The  governors  of  the  Bank,  as 
already  stated,  increased  the  Bank's  official  discount 
rate  to  4%  from  3%,  the  figure  that  had  been  in 
effect  since  July  13  last  year.  We  append  herewith 
comparisons  of  the  principal  items  of  the  Bank  of 
England  returns  for  a  series  of  years: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1923. 

1922. 

1921. 

1920. 

1919. 

July  4. 

July  5. 

July  6. 

July  7. 

July  9. 

£ 

£ 

£ 

£ 

£ 

Circulation. 126.977.000 

124,523.140 

129.108,285 

122.743.815 

79,595.430 

Public  deposits 19,458,000 

14,922,857 

19,720,551 

17,886.048 

24,794.687 

Other  deposits 123.784.000 

133.393,567 

129.041.060 

117.035.455 

205.215,935 

Oovernm't  securities  44.333,000 

67.987.920 

63.798.078 

52,424,853 

136.945.806 

Other  securities 96,425,000 

75,819,578 

85.102.305 

83.894,614 

83.335.770 

Reserve  notes  &.  coin  20.397.000 

22.385.822 

17.710,798 

16,443,887 

27.525.015 

Coin  and  bullion...  127. 624. 465 

128.458.962 

128.369.083 

120.737,702 

88.670,445 

Proportion  of  reserve 

to   liabilities 14.24% 

11.90^ 

12.18% 

12.30% 

Bank  rate 4% 

3H% 

6% 

7^; 

5% 

The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  39,750 
francs.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5.537,743,825  francs,  comparing  with 
5,529,200,064  francs  on  the  corresponding  date  last 
year  and  with  5,520,505.183  francs  the  year  previous; 
the  foregoing  amounts  include  1,864,344,927  francs 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  During  the  week  increases  in  the 
various  other  items  were  recorded  as  follows:  Silver, 
327,000  francs;  bills  discounted,  519,725,000  francs; 
advances,  20,688,000  francs,  and  general  deposits, 
411,791,000  francs.  On  the  other  hand,  Treasury 
deposits  fell  off  1,523,000  francs.  Note  circulation 
registered  the  enormous  expansion  of  nearly  1.000 
million  francs— 972,648,000  francs,  to  be  exact.  The 
total  of  notes  in  circulation  is  thus  brought  up  to 
87,661,951,000  francs,  contrasting  with  36,798,717,- 
320  francs  at  this  time  last  year  and  with  37,667,080,- 
370  francs  in  1921.  .lust  prior  to  the  outbreak  of 
war,  in  1911,  the  amount  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week'.-  return  with  the  statement  of  last  week  and 
corresponding  dates  m  both  1922  and  1921  are 
folh 


HANK   OK   FRANCES 
f'.hanoti 
far    Wrrk 
Gold  UoliHngt—  Franc*. 

In  Irnrir.-  inr  39.7.50 

Abroad  v„  change 

Total  inr 

Silver  |nr 


OOMPARA1  tVB   STATKMF.NT 


.tec) 

Advanrn. 
Note  Orriiintlon 
Treasury  di 
Ocneral  dev 


Inr 
Inr 
Inr 
Dor 
Inr 


39.750 
327.000 
519.725,000 

-  -  .ono 

972.64  VOW 
I.. BS, 000 

111.701.000 


July  5  1923. 

Franc*. 
3.673.398.898 
1.864.344.927 

5.537.743,825 

29fl.092.400 

2.785,086.000 

2.091.197.000 

37.661.051.000 

13,000 

2.774.878,000 


Slain*  a*  of — 
July  d  1922. 

Franra 
3,.r,VO.S.'!1.008 
1.048.307.056 

0.200.064 

12.240 

2.105.263.857 

M.7M.717.M0 

22.7 
2.344,127.125 


July  7  1021  . 
Franc*. 
3.572.138.127 
1.948,367.056 

5.B90.505.1S3 

H2.067 

2.746.690.930 

2.287.275.313 

37.667.0S0.370 

1 .11,615 

2.689. 


All  previous  records  were  again  broken  by  the 
changes  shown  in  the  weekly  statement  of  the  Imper- 
ial Bank  of  Germany,  issued  as  of  June  23.  and  in- 
-  -  totaling  over  two  trillion  marks  were  recorded 
in  at  least  two  items.  Note  circulation  expanded 
2.186,646,683.000  mks.,  while  discount  and  Treasury 
bills  registered  the  huge  increase  of  2.471.546,033.000 
marks.  In  deposits  an  enlargement  of  1.272.651.- 
587,000  marks  was  shown.  Other  large  but  l<  - 
sensational  increases  were  reported  in  Treasury  and 
loan  association  notes  226,197,755,000  marks,  bills  of 
exchange  and  checks  879,680,140,000  marks  and  other 
liabilities  199,957,817,000  marks.  Total  coin  and 
bullion  was  increased  1,961,937,000  marks,  (this  now 
including  aluminum,  nickel  and  iron  coin)  notes  of 
other  banks  205,230,000  marks,  advances  18.995.- 
045,000  marks,  and  other  assets  60.897.153.000 
marks.  The  only  reductions  were  in  investments 
which  fell  227,206,000  marks  and  gold  1,000  marks. 
to  756,912,000  marks,  the  bulk  of  which  is  now  de- 
posited abroad,  as  against  1,003,860,000  marks  a 
year  ago  and  1.091,564,000  marks  in  1921.  Out- 
standing note  circulation  has  reached  the  inconceiv- 
able total  of  13,091,705,109,000  marks.  A  year  ago 
it  was  167,830,233,000  and  the  year  before  that 
75,321,095,000  marks. 


The  Federal  Reserve  Bank  statement,  issued  at  the 
close  of  business  on  Thursday,  showed  the  effects  of 
the  preparations  for  the  July  1  payments,  and  changes 
in  the  principal  items  were  larger  than  for  quite  some 
time.  The  combined  system  reported  a  loss  in  gold 
of  8213.000.000.  and  an  addition  to  bill  holdings  of 
no  less  than  8149,000,000.  the  result  of  heavy  in- 
creases in  the  rediscounting  of  both  Government 
secured  paper  and  "all  other,"  offset  by  a  small 
decrease  in  open  market  purchases.  There  was  an 
expansion  in  earning  assets  of  8109.000,000.  while 
deposits  gained  838,000,000  and  Federal  reserve  notes 
in  actual  circulation  increased  s56.000.000.  At  the 
New  York  bank  there  was  a  still  larger  loss  in  gold, 
namely  851,000,009,  the  other  Reserve  banks  having 
gained  at  its  expense.  At  the  same  time  increases 
in  all  classes  of  paper  brought  about  an  increase  in 
bill  holdings  of  895,900,000,  notwithstanding  that 
bills  bought  in  the  open  market  were  reduced  83.- 
600,000.  A  substantial  increase  was  shown  in  earn- 
ing assets— 869.400,000— and  si 3.000,000  in  the 
amount  of  Reserve  notes  in  circulation.  Large 
additions  were  reported  to  member  bank  reserve1 
accounts;  S64,000,000  to  81,931,762,000  for  the  sys- 
tem and  S25 ,000,000,  to  8731.000,000  locally.  Be- 
cause of  the  heavy  loss  of  gold  and  increase  in  deposit 
rve  ratios  were  reduced.  That  of  the  twelve  re- 
porting banks  fell  2.5',  to  74.4%,  and  that  of  the 
Reserve  Bank  of  New  York  to  79.3%. 


Unusually  heavy  increases  in  loans  and  deposits 

were  the  features  of  last  Saturday's  statement  of  the 
New  York  Clearing  House  banks  and  trust  companies 
and  reflected  preparations  for  the  July]  interest  and 
dividend  disbursements.     In  the  loan  item  there  was 

an  expansion  of  no  less  than  8114.070,000,  while  net 
demand  deposits  increased  865.454.000.  to  83,815,- 
100.000.  This  total  is  exclusive  of  856,247.000  in 
Government  deposits,  a  decline  in  the  latter  item  of 
18  521 .000.  Time  deposits  showed  only  a  minor 
change — a  loss  of  8463.000  to  8480,418,000.  Other 
changes  included  an  increase  in  cash  in  own  vaults  of 
members  of  the  Reserve  Bank  of  81,517.000  to  848,- 
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668,000  (not  counted  as  reserve)  and  small  Increases 
in  the  reserves  of  State  banks  and  trusl  companies, 

amounting  to  $31,000  in  own  vaults  and  $175,000  in 

reserves  kept  in  other  depositories.  There  was  an 
increase  in  the  reserves  of  member  hanks  with  the 
Reserve  Bank  of  $13,125,000,  which  counteracted  the 
addition  to  deposits  and  resulted  in  a  gain  in  surplus 
of  $4,846,170,  bringing  the  total  of  excess  reserves  up 
to  $12,395,120,   as  compared   with   $7,548,950   the 

previous  week.  The  ahove  figures  lor  surplus  are  or 
the  basis  of  reserves  above  legal  requirements  of  13% 
for  member  hanks  of  the  Federal  Reserve  System,  but 
do  not  include  cash  in  own  vaults  amounting  to  $48,- 
668,000  held  by  the  Clearing  House  banks  at  the  close 
of  business  on  Saturday  last. 


As  was  natural  and  generally  expected,  call  money 
at  this  centre  dropped  sharply  from  the  high  quota- 
tions of  last  week.  As  early  as  Tuesday  afternoon 
1' ,  was  reported.  This  compared  with  G%  last  week. 
At  the  same  early  date  the  tone  of  the  time  money 
market  was  easier,  although  rates  were  not  quotably 
changed.  In  view  of  the  fact  that  the  large  interest 
and  dividend  disbursements  were  not  received  until 
Monday  the  change  in  the  local  money  market  came  a 
little  sooner  than  expected  in  some  circles.  This  was 
the  only  feature  of  the  situation  over  which  there  was 
any  surprise,  as  it  had  been  generally  assumed  that 
the  higher  rates  were  only  incidental  to  the  end  of  the 
month  and  the  half  year.  Government  withdrawals 
from  local  depositories  were  not  large,  $10,000,000 
heing  taken  out  on  Thursday.  Naturally,  a  favor- 
able impreseiou  was  made  by  the  official  announce- 
ment that  the  Federal  Government  closed  its  fiscal 
\  ear  on  June  30  with  a  surplus  of  about  f  310,000,000. 
This  amount  compared  with  an  estimate  of  approxi- 
mately |200,000,000  by  President  Harding  on  June 
18,  and  with  an  indicated  deficit  of  $823,000,000  a 
year  ago.  Public  financing  by  corporations  is  going- 
forward  on  a  moderately  large  scale,  but  no  doubt 
was  lessened  somewhat  by  the  holiday  at  mid-week. 
It  would  seem  that  there  can  be  no  further  financing 
in  this  country  for  Europe  until  the  reparations  situ- 
ation clears  up.  Call  money  rates  should  continue 
lower,  at  least  until  near  the  middle  of  the  month, 
and  then  whatever  change  there  may  be  is  likely  to 
be  only  temporary.  Little  attention  was  paid  to  the 
somewhat  higher  quotations  on  Thursday  and  Fri- 
dav. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  covered  a  range  of  4@6%.  A  week  ago 
call  funds  ranged  between  5@6%.  On  Monday 
6%  was  the  maximum  and  5%  the  low,  with  re- 
newals at  6%.  Tuesday  an  easier  feeling  developed 
and  the  highest  rate  quoted  was  5^%;  renewals 
were  negotiated  at  this  figure  and  the  minimum  was 
4%.  Wednesday  was  a  holiday  (Independence  Day) . 
Increased  ease  became  evident  on  Thursday,  and 
the  renewal  basis  receded  to  4^%,  which  was  also 
the  low,  while  the  high  was  5J^%.  Friday's  range 
was  4%(a53/2%  and  4%%  the  ruling  rate.  The 
figures  here  given  are  for  both  mixed  collateral  and 
aU-industrial  securities  alike.  For  fixed-date  ma- 
turities the  situation  was  quiet  and  quotations 
remain  at  5(^,534%  for  all  periods  from  sixty  days 
to  six  months.  Offerings  were  freer,  but  the  demand 
was  light  and  the  market  a  dull  affair.  There  is 
no  longer  any  differential  in  rates  between  regular 
mixed  collateral  and  all  industrial  loans. 


Mercantile    paper    rales   continue    to    be    quoted   at 

l::  |  ('.'.")'  j    for  sixty  and  ninety  days'  endorsed  hills 

receivable  and  six  months'  names  of  choice  character, 
t he  same  as  a  week  ago.  The  inside  figure  applies 
chiefly    to    New     England    mill    paper.      Names    less 

well  known  require  from  5(» . ">',',  .  Most  of  the 
limited  inquiry  was  from  out-of-town  institution 

Hanks'    and    hankers'    acceptances    ruled    at  the 

levels  previously  current.     With   the  easing  in  the 

call  market,  a  better  inquiry  was  noted  and  a  fairly 
large  volume  of  business  put  through.  Both  city 
and  country  banks  were  in  the  market.  For  call 
loans  against  bankers'  acceptances  the  posted  rate 
of  the  American  Acceptance  Council  is  now  down 
to  4%,  against  -I1 2%  last  week.  The  Acceptance 
Council  makes  the  discount  rates  on  prime  bankers' 
acceptances  eligible  for  purchase  by  the  Federal 
Reserve  banks  -\lA%  bid  and  4%  asked  for  bills 
running  for  30  days,  4*4%  bid  and  4^%  asked  for 
60  to  120  days  and  4%%  bid  and  A]/2%  asked  for 
bills  running  for  150  days.  Open  market  quotations 
were  as  follows: 

SPOT  DELIVERY. 


90  Days. 
Prime  eligible  bills 4Vi@4yi 


60  Days. 


30  Days- 
4HC44X 


FOR   DELIVERY   WITHIN   THIRTY  DAYS. 

Eligible  member  banks 4%  bid 

Eligible  non  member  banks 4Vj  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT   RATES  OF  FEDERAL  RESERVE   BANKS   IN   EFFECT 

JULY  5  1923. 


FEDERAL   RESERVE 
BANK. 


Boston 

New  York.. 
Phlladelphia 

Cleveland 

Richmond  -. 

AtiaDta 

Chicago 

St.  Louis. _ . 
AllnneapollS- 
Kansas  City- 
Dallas 


Paper  Maturing — 


Within  90  Days. 


San  Francisco. 


Coin' rclal 

Agricul. 

Secur.  by 
U.  S. 

Bankers' 

&Llvist'k 

Govt. 

Accep- 

Paver. 

Obliga- 

tances. 

n.e.s. 

tions. 

4H 

4H 

4H 

4\i 

4~X 

4M 

4H 

4H 

4H 

4H 

4Y, 

4H 

4H 

4<4 

4H 

4H 

4\i 

4H 

4^ 

4K 

4K 

4H 

4<4 

4H 

4H 

4Y> 

4H 

4H 

4K 

4M 

4V> 

4X 

4H 

4M 

4H 

Trade 
Accep- 
tances. 


4H 
4H 
4« 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 


After  90 
Days,  but 
Within  6 
Months. 


Agricul* 

and 

Livestock 

Paper. 


4H 
4H 
4H 
4\i 
4X 
4H 
4H 
4H 
4H 
4H 
4M 
4H 


After  6 

but 
Within  9 
Month*. 


Agricul. 

and 

Livestock 

Paper. 
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4X, 
4H 
4K 
4H 
4X 
4M 
4K 
4K 
4X 


•  Including  bankers*  acceptances  drawn  for  an  agricultural  Dumose  and  secured 
by  warehouse  receipts.  Ac. 


The  sterling  exchange  market  has  continued  under 
pressure  and  a  further  loss  of  about  2%  cents  in  the 
pound  was  sustained,  which  carried  the  quotation 
down  to  4  54  J^ ,  another  new  low  point  on  the  current 
downward  movement  and  about  17  cents  under  the 
year's  high  figure.  Toward  the  close,  however,  there 
was  a  rally  to  4  57.  Trading  was  inclined  to  be 
spotty.  In  the  early  dealings  the  local  market  was 
adversely  affected  by  the  receipt  of  materially  lower 
cable  rates  from  abroad  (just  before  and  after  the 
Independence  holiday) .  Increased  activity  developed 
for  awhile  and  commercial  bills  were  in  larger  supply 
than  for  quite  some  time.  On  Tuesday  pre-holiday 
dulness  prevailed,  and  the  volume  of  busine  sspassing 
was  of  very  limited  proportions.  Aside  from  the 
freer  offerings  of  sterling  bills,  which  is  regarded  as 
seasonal  and  due  to  selling  of  futures  on  the  part  of 
grain  and  cotton  interests  against  autumnal  ship- 
ments of  these  commodities,  an  additional  factor  in 
depressing  sterling  values  has  been,  according  to 
some  reports,  renewal  of  buying  by  the  British  Gov- 
ernment of  Liberty  bonds  on  this  market  in  prepara- 
tion for  the  next  semi-annual  payment  of  interest  due 
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on  war  indebtedness  to  the  United  States.  An- 
nouncement on  Thursday  of  the  advance  in  the  Bank 
of  England  discount,  rate  to  A'/,  .  while  arousing  wide- 
ned in  bad  no  appreciable  effect  on  actual 
market  levels.  The  action  of  the  Bank  was  ex 
plained  as  being  necessitated  by  the  sharp  disparity 
in  money  rates  between  the  London  and  New  York 
markets.  It  is  claimed  that  money  of  late  has  been 
drawn  from  the  British  capital  rather  too  freely  and 
that  the  time-honored  expedient  of  raising  the  dis- 
count rate  had  been  resorted  to  to  protect  the  Lon- 
don market.  There  are  some  who  feel  the  advance — 
despite  its  unpopularity  in  certain  quarters — should 
have  been  made  weeks  ago,  and  predict  that  if  sterling 
levels  do  not  respond  in  the  next  few  weeks  a  further 
advance  may  become  effective. 

Fundamentally  speaking,  no  real  change  has  taken 
place  in  the  sterling  exchange  situation.  What 
ins  to  be  a  general  wave  of  pessimism  has  over- 
taken the  market .  for  the  time  being  at  least .  and  fail- 
ure to  bring  about  a  settlement  of  the  Ruhr  problem 
i-  causing  widespread  uneasiness.  It  is  recognized 
that  the  present  strained  international  political 
position  is  fraught  with  danger  and  apt  to  lead  to 
complications  of  a  serious  character.  While  there 
are  still  some  who  take  a  cheerful  view  and  predict 
speedy  solution  of  Franco-German  difficulties — the 
many  conflicting  and  unsettling  rumors  afloat  react 
adversely  upon  banking  sentiment  and  rates.  The 
consensus  of  opinion  appears  to  be  that  no  material 
or  sustained  advance,  or  return  to  genuine  prosperity. 
possible  so  long  as  the  reparations  tangle  con- 
tinues. 

Referring  to  quotations  in  detail,  sterling  exchange 
on  Saturday  last  was  weak  and  demand  declined  to 
I  57>  ,(tf4  57  15-10,     cable     transfers     to     4  57}L>(« 
1  58  3-16,    and    sixty    days    to    4  55j/£(a,4  55  13-16; 
t ratiing  was  dull  and  nominal.     On  Monday  weak- 
ness set  in  almost  from  the  opening  and  there  was  a 
further  lowering  to  4  56-%@4  57  13-1G  for  demand, 
to    4  505^8(^4  58  1-16    for    cable    transfers    and    to 
4  543  i@4  55  11-16  for  sixty  days;  Blightly  increased 
activity  and  larger  offerings  were  the  features  of  the 
day's    trading.     Pre-holiday    dulness    characterized 
dealings    on    Tuesday    and    quotations    were    again 
lowered;    the   range   for   demand   bills   was   4  551 
1  56^;   for  cable   transfers  4  55%@4  5(>:',s,   and  for 
sixty  days   1  53$    <"  I  •"»  i'i-     Wednesday  was  a  holi- 
day  (Independence  Day).     Renewed  weakness  de- 
veloped on  Thursday;  prices  broke  to  4  54%(§H  55% 
for  demand,  4  55%@4  56  for  cable  transfers  and  to 
(5  1  5:F  .    for  sixty  days;  the  decline  reflected 
lower  London  cable  rates  and  increased  offerings.     On 
Friday  the  market  responded  to  the  advance  in  the 
Bank  of  England's  discount  rate  by  a  steadier  tone 
and  demand  bills  recovered  to    I  55 '._,("  4  57.  cable 
transfers  to  4  55%(g  1  57'  , ,  and  sixty  days  t<>  4  5! 
("4  54.     Closing  quotations  were    1  5:;7S  for  sixty 

day-.   1  56  for  demand  and  4  56 J .,  for  cable  transfers. 
Commercial  sight   bills  finished  at  4  55:!  ,  .  sixty  davs 
I  53,   ninety  days  at    4      _  documents  for  pay- 

ment (sixty  days)  at  1  53 '  ■_>  and  seven-day  grain  biils 
at  155.  Cotton  and  grain  for  payment  closed  at 
1  55 

X"  gold  engagements  were  recorded,  so  tar  as  could 

be   ascertained,    during    the    week,    either    for   export 

import.      It   1-  reported,  however,  that  the  Danish 

bional  Bank  intends  to  ship  gold  to  New  York  in 

the  near  future. 


Movements  in  Continental  exchange  were  closely 
parallel  to  those  existing  in  sterling,  and  weakness 
pervaded  dealings  practically  throughout,  with  new 
low    records    established    in    several    of    the    leading 
European  currencies.     The  general  tone  was  nervous 
and   unsettled   with   sporadic   outbursts   of   trading, 
usually  followed  by  prolonged  periods  of  inactivity. 
Speculative  manipulation  played  some  part   in  the 
week's  operations  and  added  to  the  general  confusion. 
The  bulk  of  the  business,  however,   was  of  foreign 
origin,  local  dealers  still  adhering  to  their  "hands 
off"  policy.     From  now  on,  of  course,  routine  trans- 
actions are  likely  to  assume  more   important   pro- 
portions owing  to   the  advent   of   the  crop  moving 
season,  but  speculative  interests  are  likely  to  show 
considerable  caution  in  the  making  of  anything  like 
extensive  commitments  until  some  adjustment  has 
been  reached  in  the  reparations  dispute.     As  a  result 
of    the    increase    in    offerings,    considerable    selling 
pressure  was  exerted  on  French  francs  which  broke 
to  5.77%,  another  new    low    on    the    current    down 
swing  and  26  points  under  last  week's  low  record. 
Buying  support  appeared  at  times  and  fluctuations 
were  very  irregular,  covering  a  wide  range;  the  high 
for  the  week  was  6.04}^  and  the  close  5.78^2-     Bel- 
gian francs  were  similarly  affected.     A  notable  fea- 
ture was  the  widening  in  the  spread  between  French 
and  Belgian  francs,  which  now  exceeds  100  points, 
and  which  is  attributed  in  part  to  financial  difficulties 
in  Brussels.     Reichsmarks  suffered  a  further  slump 
to  0.0005,  a  fraction  below  the  previous  low  point, 
while  lire  quotations,  as  a  result  of  persistently  heavy 
selling,    were   forced   down   to   4.21%,   a   loss   of   16 
points.     The  attempt  on  the  part  of  the  Vatican  at 
Rome   to   bring   about    a    basis   for   the   opening   of 
peace  negotiations  temporarily  halted  the  declines, 
but.  later  on,  news  of  fresh  bomb  outrages  in  the 
Ruhr,     and    consequent     enforcement     of    punitive 
measures  by  the  army  of  occupation,  had  a  sharply 
depressing  effect  on  market  sentiment.     Observan 
of   the    Independence    Day   holiday   on    Wednesday 
served   to    restrict    operations   somewhat,    especially 
in  the  early  part  of  the  week.     At  the  close  a  small 
accumulation  of  orders  gave  to  the  market  a  brief 
semblance    of   feverish    activity    but    proved    short- 
lived.    Greek   exchange   and   the   exchanges   of   the 
minor  Central  European  countries  remained  without 
important  alteration. 

The  London  check  rate  on  Paris  closed  at  78.30, 
against  75.10  a  week  ago.  In  Xew  York  sight  bills 
on  the  French  centre  finished  at  5.7s'_>.  against 
(i.O:1.1-,;  cable  transfers  at  5.793^,  against  0.01 '_.: 
commercial  sight  at  5.70' •_,.  against  6.01  '•_,.  and  com- 
mercial sixty  days  at  5. 733  •_'•  against  5.!)s'._.  last  week. 
Final  quotations  for  Antwerp  francs  were  4.77  for 
checks  and  4.78  for  cable  transfers,  in  comparison  with 
5.13^2  and  5.14J^  a  week  earlier.  Berlin  marks 
finished  the  week  at  0.0005  for  both  checks  and 
cable  transfers,   which   compares   with  0.0005J^   a 

week  earlier.  No  change  was  noted  in  Austrian 
kronen,  from  0.0001  I1  [,  the  level  in  effect  for  many 
weeks  past,  until  Friday,  when  there  was  a  fractional 
decline  to  0.0001  1' s-  Fire  closed  at  l.'J!1,  for  bank- 
ers' sight  bills  and  4.22%  for  cable  transfers.  Fast 
week  the  close  was  I .  It)1  1  (3  4. 4  1  ]  \  .  Exchange  on 
Czechoslovakia  finished  at  3.01%,  against  2.98%  on 
Bucharest  at  0.51,  against  0.52J-&  on  Poland  at 
0.0008H  (unchanged),  and  on  Finland  at  2.75, 
against  2.76  the  preceding  week.  Greek  drachma 
closed  at  2.7412  f°r  checks  and  2.75  for  cable  trans- 
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fcrs,  as  compared  with  2.94)^  and  2.95  at  the  dose 
on  Friday  of  hist,  week. 


As  to  the  neutral  exchanges,  formerly  so  called, 
there  is  very  little  new  to  report .  Trading  was  inac- 
tive for  the  most  part,  hut  the  trend  was  still  down- 
ward and  new  low  records  were  again  established  on 

Swiss  francs  and  Spanish  pesetas.  Losses  of  more" 
than  50  points  were  recorded.  The  Scandinavian  ex- 
changes were  weak,  especially  Copenhagen  and  Nor- 
wegian remittances;  Swedish  currency  was  relatively 
steady,  and  the  same  is  true  of  Dutch  guilders,  which 
for  a  time  advanced  about  9  points  on  offerings  of 
sterling  in  London  by  Amsterdam,  the  result  of 
special  operations.  Before  the  close  some  of  the 
advance  was  lost. 

Bankers'  sight  on  Amsterdam  finished  at  39.10, 
against  39.01;  cable  transfers  at  39.19,  against  39.13; 
commercial  sight  at  39.05,  against  38.96,  and  com- 
mercial sixty  days  at  88.80,  against  38.71  a  week 
ago.  Swiss  francs  finished  at  17.08  for  bankers'  sight 
bills  and  17.09  for  cable  transfers,  in  comparison  with 
17.65  and  17.66  the  week  before.  Copenhagen  checks 
closed  at  17.40  and  cable  remittances  at  17.44, 
against  17.63  and  17.67.  Checks  on  Sweden  finished 
at  26.40)^  and  cable  transfers  at  26.44J^,  against 
26.423^  and  26.46^,  while  checks  on  Norway  closed 
at  16.11  and  cable  transfers  at  16.15,  against  16.39 
and  16.43  the  week  preceding.  Spanish  pesetas 
finished  the  week  at  14.29  for  checks  and  14.30  for 
cable  transfers.  This  compares  with  14.53  and  14.54 
a  week  earlier. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS  TO   TREASURY  UNDER  TARIFF   ACT  OF   1922. 

JUNE  30   1923  TO  JULY  C   1923,  INCLUSIVE. 


( 'ountry  and  Monetary  Unit 


June  30.    July  2 


EUROPE — 

Austria,  krone 

Belgium,    franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterling.. 

Finland,  markka 

France,  franc 

Germany,    relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lire 

Norway,  krone 

Poland,    mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 

China,  Chefoo  tael 

"      Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

'•      Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar.. 
NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH    AMERICA— 
Argentina,  peso  (gold)  — 

Brazil,  milreis 

Chile,  peso  (paper) 

Uruguay,  peso 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


S 
.000014 
.0514 
.012075 
.029861 
.1753 
.5800 
.027575 
.0605 
.000006 
.029156 
.3917 
.000114 
.0439 
.1637 
.000008 
.0447 
.005229 
.1449 
.2647 
.1763 
.010972 

.7267 
.7221 
.7054 
.7325 
.5226 
.5098 

.5175 
.5233 
.3076 
.4889 
.5333 

.975590 
.999688 
.483594 
.973125 


.7999 
.1097 
.1313 
.8183 


4.57 


S 
000014 
0502 
012117 
029881 
1753 
5731 
.027538 
.0591 
.000006 
.028544 
.3912 
.000115 
.0434 
.1632 
.000009 
.0438 
.005217 
.1424 
.2645 
.1757 
.01095 

.7267 
.7221 
.7036 
.7325 
.5213 
.5098 

.5179 
.5246 
.3075 
.4888 
.5367 

.975609 
.999625 
.484531 
.973281 

.8007 
.1089 
.1307 
.8161 


July  3. 


S 
.000014 
.0503 
.012208 
.0299S6 
.1743 
4.5625 
.02755 
.0594 
.000006 
.029367 
.3910 
.000116 
.0435 
.1622 
.000009 
.0442 
.005122 
.1419 
.2643 
.1746 
.011075 

.7267 
.7221 
.7048 
.7325 
.5205 
.5077 

.5163 
.5238 
.3068 
.4890 
.5358 

.975766 
.999688 
.48375 
.973594 

.7932 
.1080 
.1295 
.8134 


July  4.  I  July  5.     July  6 


HOLI- 
DAY 


S 
000014 
0495 
011958 
.030111 
.1716 
4.5527 
.027559 
.0587 
.000005 
.028222 
.3925 
.000118 
.0432 
.1603 
.000009 
.0439 
.005075 
.1419 
.2645 
.1732 
.010989 

.7208 
.7163 
.6967 
.7267 
.5170 
.5033 

.5125 
.5233 
.3059 
.4885 
.5325 

.975648 
.999688 
.4830 
.973125 

.7913 
.1051 
.1294 
.8116 


000014 
0478 
012075 
030203 
1737 
4.5641 
.027525 
.0583 
.000005 
.026111 
.3928 
.000116 
.0428 
.1608 
.000009 
.0437 
.005070 
.1423 
.2644 
.1719 
.010689 

.7233 
.7188 
.7007 
.7292 
.5195 
.5073 

.5129 
.5213 
.3067 
.4884 
.535S 

.975332 
.999688 
.483958 
.972969 

.7881 
.1054 
.1293 

.8118 


With  regard  to  South  American  exchange  the  same 
general  trend  continues  to  prevail.  Argentine  checks 
were  easier  but  the  close  was  35.65,  with  35.75  for 
cable  transfers,  after  a  decline  to  34.90  and  35.00,  as 
compared  with  35.55  and  35.65  last  week.  The 
Brazilian  check  rate  was  considerably  lower,  finishing 
at  10.60,  and  cable  transfers  at  10.65,  against  10.90 
and  10.95  a  week  ago.  Chilean  exchange  also  lost 
ground  and  closed  at  13.25,  against  13.40,  but  Peru 
remained  at  4  29,  unchanged. 


Far  Eastern  exchange  was  as  follows:  Hong  Kong. 
52@52#,  againsl  52%@53;  Shanghai,  7l,,>7l 
against    7 1 :i ,  0/  72;    Yokohama,    49@49%;    Manila, 
49)  •_,(."  l<> %    (unchanged);    Singapore,    53H@53 
against  53jJ£@54;  Bombay,  31@31 '  {,  againsl  '.\\Y\{(i 
;il'j.  and  Calcutta,  31J4@31^  (unchanged). 


The    New     York   Clearing    House   hanks    in    their 
operations  with  interior  hanking  institutions  have 

gained  $2,091,860  nel   in  cash  as  a  result  of  the  cur 
rency    movements    for   the    week    ending   July    5. 
Their   receipts   from    the   interior   have   aggregated 
$2,999,860,  while  the  shipments  have  reached  |908, 

000,  as  per  the  following  tahle: 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW   YORK    BANKINC 

INSTITUTIONS. 


Week  ending  July  5. 

Into 

Banks. 

Out  of 
Banks. 

Qain  or  Loss 
to  Banks . 

Banks' interior  movement 

S2.99  ',8  0 

$908,000  Gain    $2,091,860 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
June  30. 


Monday, 
July  2 . 


Tuesday, 
July  3 . 


Wedne  sd'y, 
July  4. 


s  s  s  s  s  $ 

58,000.000  95,000,000  65.000,000    Holiday.    96.000.000    2,000.000  Or.  X8'i,000,000 


Thursday 
July  5. 


Friday, 
July  6. 


Aggregate 
for  Week. 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  tn  c  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing 
House  institutions,  as  only  the  items  payable  in  New  York  City  are  represented 
in  the  daily  balances.  The  large  volume  of  checks  on  Institutions  located  outside 
of  New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House,  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of— 


July  5  1923. 


England-. 
France  a__ 
Germany  . 
Aus.-Hun_ 

Spain 

Italy 

Netherl'd  . 
Nat.  Bleg. 
Switzerl'd. 

Sweden 

Denmark  _ 
Norway  __ 


Gold. 


Silver.  Total. 


127,624,465 

146,935,956 

41,595,200 

10,944,000 

101,032,000 

35,498,000 

48,483.000 

10,757,000 

20,971,000 

15,170,000 

12.678.000 

8,115.000 


Total  week  579 ,803 ,621 
Prev.  week  580,309,191 


11,720 
b3,475 

2,369 
26,666 

3,023 
878 

2,490 

4,093 


£ 
...|l27,624 
000158,655 
400,  45,070 
000  13,313 
000  127,698 


000 
000 
000 
000 


194,000 


38,521 
49,361 
13.247 
25.064 
15,170 
12,872 
8,115 


465 
9.36 
600 
000 
000 
000 
.000 
,000 
000 
,000 
,000 
000 


July  6  1922. 


Gold. 


128 

14:-; 
50 
10 

100 
34 
50 
10 
21 
15 
12 
8 


£ 
,458,902 

233,820 

061,380 
,944,000 
,919,000 

516,000 
,491,000 
,664.000 

481.000 
,222,000 
,684,000 

183.000 


54,908,400  634,712,021  586,858,162    59,414,250|637,272,412 
54,729,400  635,038, 591<587, 508,26.    50,087,100  637,595.362 


Silver. 


Total. 


11.360 

905 

2,369 

25,934 

3,053 

628 

1,659 

4,282 


...|128 

000  154 
,250,  50 
,000!  13 
,000  126 
OOOi  37 
,000  51 
,000  12 
,000i  25 
15 


224,000 


£ 
458,962 
593,820 
966,630 
313,000 
853,000 
569,009 
119,000 
323,000 
,763,000 
222,000 
90S  ,000 
183,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
la  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  It 
along  at  the  figure  computed  March  7  1923. 


The  Government  and  Branch  Banking. 

On  account  of  the  possible  effect  of  the  develop- 
ment of  State  branch  banking  upon  the  national 
banking  system  and  indirectly  upon  the  Federal  Re- 
serve System,  the  controversy  regarding  branch 
banking,  which  has  now  found  its  way  to  the  United 
States  Supreme  Court,  possesses  more  than  academic 
interest.  From  the  Comptroller  of  the  Currency's 
report  of  last  December  it  appears  that  twenty-two 
States  permit  State  banks  to  establish  branch  banks 
or  branch  offices.  In  some  of  these  States  this  privi- 
lege is  limited  to  the  confines  of  the  city  or  county  of 
the  parent  bank,  whereas  in  other  States  State-wide 
branch  banking  is  permitted. 

On  the  other  hand,  the  national  banking  laws  do 
not  by  express  terms  permit  national  banks  to  es- 
tablish branches — neither,  apparently,  do  they  ex- 
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pressly  prohibit  them.    It  lias,  nevertheless,  until  the 
year  1922  been  the  settled  policy  of  the  Comptroller 
ut'  the  Currency  not  to  permit  a  national  ban:. 
tablish  a  branch  bank  or  office. 

Tin-  recent  growth,  however,  of  state  branch  bank- 
ing has  led  the  national  banks  in  those  Slates  and  in 

ier  Sta  a   veil  to  seek  similar  privileges.    As  a 

consequence  some  of  them  have  given  up  their  char- 
ters and  entered  the  State  system.  A  notable  exam- 
ple of  the  Statewide  aspects  of  this  Kit  nation  is  the 
State  of  California,  where  branch  banking  is  assum- 
ing unheard-of  proportions.  As  to  cities  where 
State  branchei  are  permitted  the  Comptroller  men- 
tions Detroit,  in  which  there  are  now  only  three  na- 

ina]  banks  with  one  branch  office,  but  fourteen 
State  banks  with  IS!)  branches;  Cleveland,  with  only 
three  national   banks  with   two  branch  offices  and 

liteen  State  banks  with  seventy-five  branches; 
Buffalo,  with  only  four  national  banks  and  one 
branch  office  and  twelve  S'ale  banks  with  forty 
branches;  and  New  Orleans,  with  only  one  nation- 
al bank  and  nine  Stale  banks  with  thirty-sis 
branches. 

While  the  absence  of  explicit  authority  to  estab- 
lish branch  banks  manifestly  operates  to  the  disad- 
vantage of  i he  national  banks  in  some  instances,  it 
would  be  stretching  things  to  say  it  will  eventually 
result  in  the  extinction  of  the  national  banking  b 
tern.  The  advantages  the  State  banks  possess  they 
have  had  since  the  national  system  was  established 
-  :ie  sixty  years  ago  and  yet  the  latter  has  not  failed 
to  achieve  prodigious  growth.  This  fact  weakens 
somewhat  the  validity  of  the  argument  that  since  all 
national  banks  are  compelled  to  be  members  of  the 
Federal  Reserve  System,  and  in  truth  constitute  the 
backbone  of  that  system,  in  any  community  where 
the  national  banks  are  eliminated  the  Federal  Re- 
serve System  will  be  left  with  only  voluntary 
members  who  may  withdraw  upon  six  months' 
notice. 

It  was  in  fear  of  such  a  possibility  that  Comptroller 
Crissinger,  during  the  year  1922,  felt  constrained  to 
.  • ;:  more  liberal  construction  to  the  National  Bank 
An  by  holding  that,  within  the  discretion  of  the 
Comptroller,  a  national  bank  might  open  an  addi- 
tional office  or  offices  in  the  city  in  which  it  is  es- 
tablished. A  clear  exposition  of  his  policy  in  this 
respect  was  contained  in  a  letter  which  he  wrote  to 
the  Chairman  of  the  House  Committee  on  Banking 
and  Currency  under  dale  of  August  15  I!)!'!',  in  which 
he  expressed  himself  as  being  entirely  opposed  to 
branch  banking,  but  that  so  lung  as  certain  Slales 
permitted  State  banks  to  establish  branches  he  in- 
tended to  the  i.esi  of  his  ability  to  protect  the  na- 
tional banking  system  in  those  Siaies  by  permitting 
national  banks  to  establish  branch  offices  in  the  city 
of  their  location.     It  is  our  view  that  the  Comptroller 

Jii  io  have  been  guided  by  precedent  and  have  fol- 
lowed   the   course   of   his    predecessors   and    that    his 

imption  of  authority  was  ultra  vires  and  exceed- 
ingly dangerous.  If  the  national  banking  system  is 
menaced,  it  is  lor  Cong'ess  lo  provide  the  remedy 
and  not   for  the  Comptroller  to  arrogate  t<>  himself 

powers  which   none  of  hi     predecessors  fpr  sixty 

past  have  ventured  lo  assume.  The  idea 
of  having  an  official,  however  good  his  motives,  read 
something  Into  the  law  not  plainly  to  be  found  there, 
should  never  he  tolerated.  If  the  law  needs  amend 
tng  il  Should  lie  done  by  Congressional  Act  and  not 
by   official    interpretation.      It    is   well   known,  how- 


ever, i hat  Congress  itself  is  divided  on  the  subject. 
But  that  only  makes  the  Comptroller's  act  the  more 
reprehensible  The  present  Comptroller,  so  far  as 
we  are  aware,  has  not  as  yet  made  any  public  utter- 
ance on  this  subject,  lie  has  been  in  office  only  a 
couple  of  months  and  is  no  doubt  awaiting  a  definite 
ision  in  first  National  Bank  in  St.  Louis  vs. 
Slate  of  -Missouri,  which  case  involves  the  authority 
of  a  national  bank  to  establish  a  branch,  and  is 
now  pending  in  the  Supreme  Court  of  the  United 
Si  a; 

The  Federal  Reserve  Board  faces  the  sit  nation 
with  reference  to  branch  banking  from  a  different 
angle.  There  the  question  arises  a-  to  what  attitude 
the  Board  should  take  toward  the  application  of 
Stale  banks  with  branches  for  membership  in  the 
Federal  Reserve  System.  In  the  annual  report  of 
the  Board  last  January  the  subject  was  briefly  men- 
tioned but  no  definite  policy  laid  down.  (Jenerally 
speaking,  the  argument  is  that  the  Federal  Reserve 
System  would  find  itself  in  a  curious  situation  if  the 
entire  banking  system  of  a  given  State  should  be- 
c  me  absorbed  by  two  or  three  State  banks,  each  of 
which  could  withdraw  from  the  system  at  will.  Yet 
to  us  the  danger  appears  fanciful  rather  than 
real. 

The  Agricultural  Credits  Act  of  1923  provides  for 
the  appointment  of  a  Joint  Congressional  Committee 
to  be  composed  of  three  members  of  the  Banking  and 
Currency  Committee  of  the  Senate  and  five  members 
of  the  Banking  and  Currency  Committee  of  the 
House.  This  committee  is  authorized  to  inquire  into 
the  effect  of  the  present  membership  of  State  banks 
aiio  trust  companies  in  the  Federal  Reserve  System 
upon  the  financial  conditions  in  the  agricultural 
sections;  the  reasons  why  eligible  banks  and  trust 
companies  have  not  become  members  of  the  Federal 
Reserve  System:  and  what  administrative  measures 
have  been  taken  by  the  Federal  Reserve  Board  with 
reference  to  the  increase  of  membership  in  the  Fed- 
eral Reserve  System.  No  doubt  this  joint  committee 
will  find  it  necessary  to  discuss  the  question  of 
branch  banking. 

At  the  close  of  the  last  session  of  Congress  there 
wen  several  bills  relating  to  branch  banking,  some 
prohibiting  national  banks  from  establishing  branch- 
es in  States  where  branches  are  prohibited,  and  oth- 
ers permitting  national  banks  to  establish  branches 
in  States  permitting  State  banks  such  privileges  and 
upon  the  same  conditions.  No  action,  however,  was 
taken  upon  any  of  them  beyond  reference  to  the  ap- 
propriate committee.  The  decision  of  the  United 
tes  Supreme  Conn  will  doubtless  help  lo  clarify 
the  situation.  For  ourselves,  we  do  not  believe  the 
world  would  come  lo  an  end  or  the  national  banking 
system  go  to  pieces  e\en  I  hough  the  national  banks 
should  be  denied  the  privilege  of  organizing  branch 
banks.  We  regard  it  of  much  more  importance  to 
have  the  American  system  of  independent  banks 
maintained,  and  what  '  as  been  going  on  in  Califor- 
nia is  an  object  lesson  of  what  may  happen  elsewhere 
si  otdd  the  national  banks  be  given  unrestricted  au- 
thority to  organize  branch  banks. 


The  Collapse  of  the  Mark. 

Really,  it  seems  not  worth  while  to  talk  about  it. 
Inevitable  from  the  first,  we  have  only  one  more  ex- 
ample that  paper  is  not  money,  and  is  not  even  the 
representative  of  money  unless  backed  by  something 
tangible,   that    will    readily    transform    into   money 
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which  the  commerce  Of  the  world  will  accept  as  final 
and  absolute — gold!  Germany  has  come  to  be  like 
i  he  Ancient  Mariner,  with  "Money,  money,  every 
where;  and  not  a  coin  to  use/'  to  paraphrase  a  little. 
Banks  have  a  term  for  our  currency — (note,  it  is 
backed  by  gold) — it  is  "baled  money,"  money  tied  up 
in  packages  and  labeled  as  to  amount,  for  conveni- 
ence in  counting.  This  they  keep  in  burglar  proof 
and  mob  proof  steel  vaults.  But  imagine,  if  you  can, 
banks  attempting  to  do  business  with  so-called  paper 
currency,  which,  in  its  smaller  denominations,  if 
baled,  would  vie  in  size  with  bales  of  cotton,  fit  only 
for  storage  in  huge  warehouses. 

Yes,  Germany  is  a  republic,  as  we  say,  "of  sorts." 
These  paper  marks,  that  have  been  issued  in  unlim- 
ited quantities,  are  not  like  the  short  weight  coins 
tyrannic  princes  once  forced  upon  their  subjects. 
They  have  all  the  fiat  of  a  Government  of  the  people 
behind  them,  yet  they  are  so  close  to  the  vanishing 
point,  they  are,  practically,  worth  nothing.  There 
may  have  been  a  time  when  a  temporary  fixed  value 
could  have  been  affixed  by  a  Government  edict.  But 
the  moment  it  was  issued,  one  step  in  repudiation 
would  have  been  taken.  And  as  long  as  the  presses 
continued  to  print  paper  marks  this  would  have  had 
to  be  repeated.  Allowed  to  continue  to  the  inevitable 
end,  the  decline  has  been  gradual,  in  a  sense — the 
final  catastrophe  falls  on  all  the  people,  not  only  in 
proportion  to  the  individual's  possession  of  paper 
marks,  but  in  proportion  to  property  values  acquired 
along  the  way,  with  all  the  complications  this  entails. 
So  that,  while  property  continues  to  exist,  its  value 
depends  for  expression  almost  upon  barter — and 
awaits  some  new  medium  and  denominator.  This 
can  properly  be  only  gold — and  unfortunate  Ger- 
many has  no  gold,  or  an  insufficient  amount. 

"All  the  King's  horses  and  all  the  King's  men  can- 
not set  Humpty  Dumpty  up  again."  There  is  no 
power  in  any  Government  that  will  transform  unlim- 
ited paper  currency  into  gold.  It  is  sometimes  said 
that  "there  are  things  wThich  even  God  cannot  do" — 
for  example:  make  two  parallel  lines,  however  far 
extended,  meet;  or  so  at  least  it  seems  to  our  finite 
understanding.  But  those  wTho  believe  in  "fiat 
money,"  and  there  are  a  few  believers  in  our  own 
country,  point  to  the  fact,  as  they  aver,  that  all  the 
resources  of  the  Government  and  all  its  power  lie  be- 
hind the  paper  money,  and  that  these  are  sufficient 
to  make  it  pass  current.  This  will  be  true,  in  a  lim- 
ited w^ay  (guardedly  we  admit  this)  for  a  little  while. 
But  the  stock  of  paper  money,  increasing  indefin- 
itely, though  it  may  pass  current  in  the  limited  ter- 
ritorial boundaries  of  the  country  of  issue,  having 
back  of  it  "resources"  and  "power"  that  are  incon- 
vertible, has  no  value  in  another  country.  It  is  not 
money  recognized  by  the  commerce  of  the  world 
(gold).  It  soon  cheapens.  The  cheap  money  drives 
out  the  good.  Knowing  its  inconvertibility,  the 
holder  of  the  paper,  so  vaguely  and  indeterminedly 
"secured,"  seeks  to  get  rid  of  it  as  soon  as  possible. 
And  the  time  inevitablv  comes  when  there  is  nothing 
left  but  property  and  paper,  that  cannot  be  brought 
into  any  fixed  relation  to  each  other. 

The  certain  downfall  of  the  German  paper  mark 
has  been  hastened  and  aggravated  by  war  repara- 
tions requirements.  But  the  lesson  of  fiat  money 
remains  for  every  other  country.  It  is  proven  by  the 
recent  history  of  Austria.  It  is  amply  demonstrated 
and  confirmed  by  the  Bussian  ruble.  It  is  a  delusion 
and  a  snare.    And  wherever  and  whenever  it  shall  be 


hied  by  Governments,  w  ak  or  strong,  a  propor 

tional  failure  will  ensue.    Cold  is  the  accepted  iiioiic\ 

of  world  commerce.  Nothing  else  is.  Governments 
only  conform  themselves  to  the  historic  growth  and 
demands  of  commerce.    Gold  money,  through  eaoperi 

(■nee,  is  found  best  to  withstand  the  changing  require 
ments  of  time  as  to  a  stable  .standard  of  value  This 
is  the  natural  law  of  its  being.  And  the  law  controls 
independent  o  fthe  "resources"  and  "power"  of  Gov- 
ernments. 

You  may  say  that  for  a  limited  amount  of  fiat 
money  conversion  need  never  take  placet.  But  then- 
can  be  no  limitation  unless  there  be  a  fixed  and  avail- 
able gold  backing,  in  which  case  there  is  no  fiat.  And 
even  in  such  a  condition,  unless  there  is  the  machin- 
ery for  redemption  in  full  operation,  the  good  mon<*\ 
will  drive  out  the  cheap,  and  cause  an  increasing 
issue  of  fiat  paper,  with  the  inevitable  result,  sonu 
time,  of  repudiation.  Otherwise,  and  there  is  this 
one  other  alternative,  the  Government  will  have  to 
tax  the  people  in  toil  to  go  out  into  the  markets  of  the 
world  and  buy  gold — a  process  in  itself  exhausting 
and  contradictory.  For  the  United  States,  on  a 
sound  "gold  standard"  base,  these  spectacular  at- 
tempts of  war-weakened  Governments  to  print  money 
on  paper,  and  give  the  worthless  result  value,  by  an 
edict  already  exhausted,  only  serve  to  convince  us 
that  we  are  right  and  should  continue  in  the  good 
way. 


The  Great  Problem  of  the  Railroads. 

The  railroads  are  a  problem  because  so  many  op- 
posing opinions  are  held  concerning  them.  The 
problem  is  great  because  the  railroads  are  the  largest 
and  in  some  respects  our  most  important  industry. 
It  demands  attention  because  the  Government  and 
the  people  as  well  as  the  roads  themselves  are  in- 
volved. 

Quite  recently,  two  experts,  quite  apart  from  each 
other,  both  eminent  and  in  a  way  standing  outside 
and  who  will  be  accepted  as  impartial  and  weighty 
authority,  ex-President  Hadley  of  Yale  University 
and  Mr.  Walker  D.  Hines,  the  National  Director  of 
Kailways  during  the  war,  have  dealt  with  the  sub- 
ject at  length,  President  Hadley  in  the  "Yale  Review" 
for  April  and  Mr.  Hines  in  an  address  before  the  City 
Club  of  Toledo. 

President  Hadley  reviews  the  history  of  legisla- 
tion in  connection  with  the  railroads  and  regards 
change  in  some  recent  action  highly  important,  but 
does  not  believe  that  this  would  in  itself  be  sufficient 
to  settle  present  difficulties  and  secure  permanent 
peace.  For  this  he  thinks  that  to  prevent  the  public 
interest  being  sacrificed  to  the  immediate  demands 
of  groups  of  shippers  or  laborers  or  bankers  we  must 
have,  to  represent  the  Government,  "a  body  of  men 
with  exceptional  previous  knowledge  and  under- 
standing of  railroad  business" ;  corresponding  to  the 
members  of  the  Federal  Reserve  Board  in  the  realm 
of  finance;  with  whom  the  railroad  managers  can 
deal. 

On  the  other  hand,  Mr.  Hines  holds  this  year  192.". 
to  be  "the  first  approximately  normal  railroad  year 
since  the  war  began  in  1914,"  and  contends  that  there 
is  no  occasion  to  wait  for  better  conditions,  that 
"above  everything  else  the  situation  should  be  re- 
lieved of  the  benumbing  influence  of  the  doctrine 
that  railroad  managers  have  no  longer  any  initiative 
or  opportunity" ;  that  the  great  railroad  men  of  the 
past  were  those  who  found  ways  to  overcome  ob- 
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-  icles,  and,  in  fact,  many  railroad  executives  and 
managers  are  doing  that  now.  The  worst  possible 
policy  Lfl  a  constant  Bhift  in  policy  on  account  of  tem- 
porary discouragements.  The  Transportation  Act 
should  be  recognised  a^  a  gradual  evolution  of  the 
thought  of  the  country  that  there  ought  to  be  an  ade- 
quate effort  to  make  a  success  of  private  operation 
of  the  railroads  and  should  be  given  a  sincere  and 
sympathetic  trial.  His  last  word  is  that  it  should  be 
remembered  all  the  time  that  the  cost  of  the  service 
must  be  paid  for,  and  that,  if  this  cannot  be  done  out 
of  the  rates,  it  will  eventually  be  paid  out  of  the  pro- 
ceeds of  taxation.  In  this  he  echoes  Professor  Selig- 
man's  maxim  that  "public  debts  are  in  reality  noth- 
ing but  anticipated  taxi 

It  is  of  interest  to  observe  the  steps  by  which  these 
conclusions  are  reached.  President  Hadley  points 
out  that  more  than  in  any  other  country  America 

pends  upon  the  railways  for  getting  her  products 
to  market.  Boats  and  automobiles  serve  in  part,  but 
not  at  all  adequately.  If  the  railroads  have  to  meet 
this  heavy  responsibility  two  things  are  necessary : 
the  managers  must  be  given  both  freedom  and  en- 
couragement in  handling  and  developing  the  busi- 
ness; and  railway  administration  must  be  made  at- 
tractive to  men  of  brains.  Forty  years  ago  this  was 
the  case,  to-day  comparatively  fewer  young  men  of 
the  first  class  are  secured.  Distrust  of  the  business 
has  been  created.  Indeed,  the  Inter-State  Commerce 
Commission  ''has  made  it  a  jail  offense  for  a  railroad 
man  to  seek  to  know  more  about  the  economy  of  his 
business  than  the  Commission  thinks  good  for  him." 
People  used  to  recognize  that  the  prosperity  of  the 
country  was  bound  up  in  the  prosperity  of  railways, 
that  shippers  and  stockholders  had  closely  allied  in- 
terests; that  individual  enterprise  was  needed  for 
development,  and  that  the  Government  should  seek 
to  restrain  specific  abuses  rather  than  to  deprive 
property  owners  of  their  freedom  and  initiative  on  a 
large  scale. 

The  Granger  movement  in  1870  was  a  natural  reac- 
tion against  recognized  abuse  of  power.  It  was  for 
the  hour  effective,  but  it  hurt  all  concerned,  and 
taught  the  dangers  of  indiscriminate  railroad  legis- 
lation in  a  lesson  which  lasted  through  a  whole  gen- 
eration, the  lesson  that  it  was  as  essential  for  the 
shipper  as  for  the  railroad  to  have  rates  high  enough 
to  attract  capital. 

The  Inter-State  Commerce  Act  was  passed  in 
1887  to  secure  the  equalizing  of  charges.  For 
twenty  years,  1NS7-190G,  it  accepted  the  general 
principles  that  the  railroad  must  serve  its  district  by 
adapting  rates  to  the  needs  of  bu  'ness  in  view  of  com- 
petition; and  also  that  even  apart  from  competition 
additiona]  capital  put  into  railroads  means  lowering 
of  rates.  It  secures  low  operating  cost  per  unit  of 
traffic  The  Commission  confined  itself  to  correct- 
ing abuses  inther  than  to  actual  rate  making.  In 
spite  of  two  severe  commercial  crises,  the  railroads 
were  able  to  keep  pace  with  public  needs,  freight 
rates  fell  to  three-quarters  of  a  cent  a  ton  a  mile,  good 
rages  were  paid,  net  Income  rose  from  4  to  0%  on 
eapital  and  money  was  available  for  new  tracks  and 
equipment 

Two  or  three  instances  of  conspicuous  abuse  in 
stock  watering  created  a  change  in  public  attitude 
and  several  Acts  Increased  +  he  pewer  of  the  Inter- 
te  Commerce  Commission.  A  series  of  strenuous 
measures  were  successively  introduced;  the  railroads 
Struggled   by  increased  freight  loads   and   reduced 


wages  to  meet  the  situation;  serious  strikes  threat- 
ened, with  demands  which  the  railroads  felt  unable 
to  meet,  and  in  1910  the  Adamson  Law  created  the 
Railroad  Labor  Board  with  power  to  fix  rates  of 
wages.  [This  is  a  slip  by  Dr.  Hadley,  as  the  Railroad 
Labor  Board  was  created  by  the  Transportation  Act 
of  L920.  It  was  the  eight-hour  day  that  was  estab- 
lished by  the  Adamson  Law. — Ed.]  The  investing 
public,  which  took  alarm  at  the  Acts  of  1910, 
was  more  disturbed;  money  was  difficult  to  obtain: 
railroad  facilities  failed  to  keep  up  with  the  coun- 
try's growing  needs,  until,  with  our  entry  into  the 
war  in  1917,  the  Government  intervened  and  took 
over  the  management  of  the  roads.  Thereupon  costs 
went  up  and  revenues  went  down.  In  no  year  of  Gov- 
ernment operation  did  the  roads  pay  interest  on  the 
capital  invested;  in  one  year  they  failed  to  pay  cur- 
rent operating  expenses ;  and  the  roads  were  eventu- 
ally returned  to  the  companies,  short  of  current  as- 
sets, short  of  equipment  and  short,  as  things  stood,  of 
present  credit  or  prospective  income. 

In  1920  the  Esch-Cummins  Law  was  enacted  to  re- 
lieve the  situation  by  providing  for  immediate  in- 
crease of  rates.  It  was  of  great  use  at  the  time,  but 
it  was  not  a  solution  of  existing  difficulties;  it  left 
the  control  of  rates  in  the  hands  of  one  Board  and  of 
wages  in  another. 

Here,  then,  is  the  situation  to-day;  when  wages 
and  receipts  are  determined  by  two  bodies  consider- 
ing different  interests  and  looking  from  different 
standpoints,  the  margin  between  receipts  and  ex 
penses  gets  too  small  to  attract  the  necessary  capital. 
The  Inter-State  Commerce  Commission  is  put  in  an 
impossible  position  and  is  overworked,  especally  as 
few  of  its  members  have  had  practical  experience  in 
the  difficulties  and  perils  of  railroad  management. 
The  immediate  need  is  evident. 

Mr.  Hines  devotes  himself  mainly  to  reviewing  the 
effect  of  Federal  Railroad  legislation  as  established 
by  the  Transportation  Act  of  1920.  He  recognizes 
that  there  is  much  public  confusion  of  thought,  and 
a  prevailing  feeling  in  railroad  quarters  that  the 
Labor  Board  should  be  abolished.  This  he  does  not 
think  necessary.  There  is  bound  to  be  a  certain 
measure  of  public  intervention  in  fixing  railroad 
wages.  This  is  true  because  it  is  now  widely  believed 
that  the  employers  are  entitled  to  a  voice  in  fixing 
their  wages  and  working  conditions,  and  the  manage- 
ment must  secure  broadly  the  concurrence  of  the  em- 
ployees themselves.  Rates  must  cover  cost.  When 
disagreement  arises,  there  must  be  inquiry,  with  pos- 
sible intervention.  The  labor  situation' is  capable  of 
taking  a  form  where  some  outside  power  may  fix 
wages  and  working  conditions.  The  Labor  Board  is 
only  now  begining  to  face  normal  conditions;  and  as 
the  labor  difficulty  is  principally,  if  not  wholly  due 
to  factors  that  would  continue  despite  a  fundamental 
change  in  legislative  policy,  the  Board  may  prove 
helpful.  It  is  certain  that  there  are  great  opportuni- 
ties for  securing  increased  productiveness  of  labor 
through  promoting  better  understanding  and  co-op- 
eration. 

Railroad  consolidation  as  conceived  by  the  Trans- 
portation Act  promises  economy  and  improvement 
in  public  service;  the  Act  should  have  fair  trial,  and, 
broadly,  the  choice  is  between  that  Act  and  Govern- 
ment subsidy  or  Government  operation. 

To  close  this  article  and  bring  together  the  views 
of  the  two  expert  authorities  we  quote  these  sen- 
tences from  a  recent  essay  on  "American  Individual- 
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ism,"  by  Eerbert  Hoover.    He  says:    "To  curb  the 

forces  in  business,  which   would  destroy  equality  of 

opportunity,  and  yel  to  maintain  the  initiative  and 
creative  Faculties  of  our  people  are  twin  objects  we 
must  attain.  To  preserve  the  former  we  must  regu- 
late that  type  of  activity  which  would  predominate. 
To  preserve  the  latter,  the  Governmenl  must  keep  out 
of  production  of  commodities  and  services.  This  is 
the  deadline  between  OUT  System  and  Socialism.  Reg- 
ulation to  prevent  domination  and  unfair  practices, 
yet  preserving  rightful  initiative,  are  in  keeping  with 
our  social  foundations.  Nationalization  of  industry 
or  business  is  their  negation." 

And  this  sentence  from  Mr.  Krut tschnitt's  recent 
letter  to  Senator  Cousens:  "The  remedy  is  not  to  be 
found  in  additional  legislation  nor  ceaseless  agita- 
t  ion,  but  in  permitting  the  rail  loads  to  earn  a  reason- 
able return  and  thus  enable  them  to  put  at  the  service 
of  the  public  adequate  capital,  and  in  protecting  the 
freedom  of  initiative  of  trained  railway  manage- 
ment." 


For    Permanent    Peace    in    the    World. 

A  somewhat  curious  incident  of  the  week  is  Mr. 
Edward  W.  Bok's  offer  of  $100,000  for  a  plan 
whereby  to  insure  permanent  peace  in  the  world. 
One-half  the  award  is  to  be  paid  when  the  judges 
have  decided  which  of  the  offered  plans  is  intrinsic- 
ally best;  the  other  half  is  to  be  due  when  the  win- 
ning plan  has  been  officially  adopted  by  the  Senate 
or  when,  in  the  opinion  of  the  judges,  it  has  evoked  a 
sufficiently  large  and  influential  acceptance  by  our 
people. 

Plans  have  begun  coming  immediately,  although 
the  committee  in  charge  will  take  several  weeks  to 
formulate  conditions  for  the  contest.  These  early 
plans  are  said  to  be  lacking  in  the  prime  essential  of 
''practicability,"  some  being  founded  upon  a  change 
in  human  nature,  and  one  harking  back  to  the  time 
of  Goliath  and  proposing  that  differences  be  fought 
out  in  an  arena  by  one  or  more  picked  champions  of 
the  nations  involved.  Plainly  the  difficulty  centres 
in  practicability.  War  will  never  end  until  the  at- 
mosphere of  land  lust  and  hatreds  in  which  it  breeds 
is  dispelled ;  therefore,  change  human  nature.  Bring 
in  fraternity,  as  befits  children  of  one  Father;  dis- 
miss all  thought  of  conquest,  except  by  friendly  emu- 
lation in  the  arts  of  peace ;  let  the  desire  to  help  re- 
place that  to  destroy.  It  is  as  simple  as  Christianity 
itself,  which  is  the  one  mode  of  living  the  world  has 
not  yet  tried;  try  that  for  a  single  year,  and 
see  whether  its  results  do  not  warrant  continu- 
ance. 

Such  a  plan  could  come,  appropriately  and  author- 
itatively, even  out  of  the  mouths  of  babes  and  suck- 
lings ;  it  is  perfect,  and  its  working  would  be  perfect. 
Millions  could  propose  it  simultaneously;  but  the 
world  will  not  have  it — yet. 

There  must  be  conflicting  claims,  as  there  must  be 
differing  opinions,  and  men  will  continue  to  insist, 
with  or  without  threats  of  violence,  that  their  side 
of  a  case  shall  prevail  and  their  opponents  shall  give 
way.  Therefore,  nations  will  continue  to  quarrel, 
and  continue  to  fight,  and  so  there  is  no  peace 
plan;  seeking  one  is  like  looking  for  a  fifth  di- 
mension. 

And  yet,  when  men  have  a  difference  they  take  it 
to  arbitration,  in  or  out  of  a  court;  they  do  so,  be- 
cause the  power  of  the  many  in  human  society  will 
not  allow  them  to  fight.    It  is  therefore  inconceiv- 


able that  there  is  awaiting  discovery  any  new  "plan" 
or  formula  which  disagreeing  nations  will  consent,  to 
substitute  for  the  ancient,  one  of  war;  the  old  plan 
of  arbitration  remains,  and  its  failures  thus  far  do 
not  condemn  it.  Nations,  which  are  men  in  the  mass 
and  permitting  themselves  to  be  misruled  by  rulers, 
must  find  some  way  of  making  the  old  plan  lake  on  a 
binding  power. 

We  are  now  talking  of  a  World  Court,  but  the  idea 
has  been  before  the  world  many  years.  In  L907,  when 
1 1  nations  were  represented  at.  the  second  Hague  con- 
ference, there  were  advocates  of  "the  idea  of  a  Su- 
preme Court  of  the  World,  sitting  in  judgment  above 
II  nations  as  the  Supreme  Court  of  the  United  States 
sits  above  the  41  States  of  he  American  Union,"  but, 
as  was  pointed  out  in  a  review  of  the  proposition  by 
Mr.  T.  W.  Balch  of  Philadelphia,  the  weak  point  was 
in  accepting  the  findings  when  reached.  Controver- 
sies between  individuals,  between  corporations,  be- 
tween individuals  and  corporations,  and  even  be- 
tween a  State  and  citizens  of  another  State  (these 
being  the  cases  covered  by  the  provisions  of  our  own 
Constitution  regarding  the  jurisdiction  of  our  final 
tribunal)  are  manageable  fairly  well,  because  out- 
side the  contending  parties  there  are  a  majority  and 
a  weight  sufficient  to  make  resistance  hopeless.  But 
— and  here  is  the  rift  in  the  plan — when  the  contest- 
ants are  nations  the  noble  Court  has  only  power  to 
advise  and  none  to  enforce.  This  cannot  be  better 
put  than  Mr.  Balch  put  it : 

"The  great  difficult  of  enforcing  peace  throughout 
the  world,  however,  is  that  there  is  no  force  outside  of 
the  world  to  drive  the  peoples  of  the  earth  to  remain 
united,  in  order  to  avoid  war  among  themselves. 
And  this  is  true,  whether  the  peoples  are  organized 
as  separate  nations,  as  at  present,  or  according  to 
any  other  scheme  that  may  be  devised.  If  the  peo- 
ples of  the  world  are  once  united  into  a  World  Con- 
federation or  a  World  State,  in  the  absence  of  any 
outside  force  to  make  it  their  mutual  interest  to  hold 
together  for  protection  against  outside  aggression 
the  desire  of  the  people  to  gain  more  than  their  fair 
share  will,  judging  from  history,  result  in  war.  This 
is  the  weak  point  in  all  plans  for  obtaining  world 
peace." 

There  being  no  force  outside  of  this  globe,  at  pres- 
ent available,  the  people  of  the  world  must  restrain 
themselves  or  else  peace  must  be  kept  by  the  fear  of 
restraining  force ;  the  ugly-tempered  nation  must  be 
in  fear  of  other  nations,  as  the  ugly-tempered  indi- 
vidual is  in  fear  of  the  community  where  he  lives.  So 
reasoned  the  advocates  of  the  League  to  Enforce 
Peace,  as  organized  by  President  Lowell  of  Harvard 
and  Mr.  Taft  and  others,  in  old  Independence  Hall  in 
Philadelphia,  eight  years  ago.  This  was  its  sub- 
stance : 

"The  members  of  the  League  shall  submit  disputes 
with  one  another,  if  justiciable,  to  an  international 
tribunal ;  second,  in  like  manner  they  shall  submit 
non-justiciable  questions  (such  as  cannot  be  decided 
on  the  basis  of  strict  international  law)  to  an  inter- 
national council  of  conciliation,  which  shall  recom- 
mend a  fair  and  amicable  solution ;  if  any  member  of 
the  League  wages  war  with  another  before  submit- 
ting the  question  in  dispute  to  the  tribunal  or  council 
all  the  other  members  shall  jointly  use  forthwith 
both  their  economic  and  military  forces  against  the 
State  that  so  breaks  the  peace ;  the  signatory  Powers 
shall  also  endeavor  to  codify  and  improve  the  rules 
of  international  law." 
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That  is.  in  substance,  the  members  join  in  Baying 
to  one  another.  Bring  your  eases  to  arbitration,  but 
if  you  strike  before  doing  BO  ire  will  make  common 
cause  against  you  with  arms.  Hut  to  state  such  a 
plan  is  to  demonstrate  its  Futility.  Who  in  this 
broad  laud  of  ours  would  be  willing  i<>  commit  this 
country  to  the  use  of  force  against  another  nation  in 
an  outside  controversy  with  which  the  United  State- 
has  no  direct  concern?  Without  force  nothing  can 
be  accomplished.  Include  force  and  the  idea  becomes 
repugnant  and  unpractical. 


The  Railroad  Labor  Board  Again  Rebukes 
the  Pennsylvania. 

The  members  of  the  Railroad  Labor  Hoard  find 
their  sense  of  official  dignity  not  satisfied  by  one  sol- 
emu  rebuke  of  the  Pennsylvania  road's  executives 
and  therefore  return  to  deliver  another  blow.  Pos- 
sibly in  order  that  a  sort  of  average  might  be  had  be- 
tween the  two.  the  gods  gave  to  Socrates  a  Xan- 
tippe,  whose  frequent  tongue  lashings  lacked  some- 
body to  preserve  them  for  the  world  as  Douglas  Jer- 
rold  preserved  the  "curtain"  lectures  which  Mrs. 
<  'audle  delivered  almost  nightly  to  her  spouse.  Soc- 
rates took  the  scoldings  philosophically,  as  he  took 
everything  else,  including  the  final  hemlock,  prob- 
ably reflecting  that  they  relieved  Xantippe's  feelings 
and  did  not  hurt  his.  So  the  public  will  take  the 
lings  of  the  Labor  Board. 

In  this  latest  outburst,  the  Board  avers  that  the 
road's  position  "is  devoid  of  intrinsic  merit,  violative 
of  the  will  of  Congress,  and  destructive  of  the  rights 
of  the  employees,"  who  were  not  seeking  any  advan- 
tage over  the  carrier.  The  question  of  open  or  closed 
shop  was  not  an  issue;  "there  was  no  proposal  to 
arbitrarily  require  the  carrier  to  deal  with  any  par- 
ticular labor  organization,  and  the  only  issue  was 
one  of  such  insignificant  import  to  the  carrier  as  to 
make  its  flagrant  course  one  of  astonishment  to  dis- 
interested citizens."  Correct  as  to  the  mention  of 
dosed  or  open  shop,  but  a  matter  of  insignificant  im- 
port would  hardly  lead  so  important  a  system  as  the 
Pennsylvania  to  take  a  "flagrant"  course.  The 
Hoard  boils  it  down  to  this  : 

"Question  :  Simply  drawing  this  distinction,  that 
if  they  will  agree  to  deal  with  you  as  individuals  you 
will  deal  with  them  ;  but  if  they  deal  with  you  as  offi- 
cials representing  employees'  organizations  you  will 
not  deal  with  them  ? 

"Answer:     You  have  Stated   it  correct ly." 

Something  more  than  "insignificant"  is  involved. 

As  the  "Chronicle"  has  summarized  it  (and  so  re- 
cently  that  repetition  at  length  is  unnecessary)  the 

substance  is  thai  the  road  insists  upon  the  mutual 
and  reciprocal  right  of  direcl  dealing  between  itself 

and  its  men.  without  having  the  latter  under  a  com- 
pulsory representation  (so-called)  by  outsiders;  this 
is  held  to  be  a  matter  of  principle,  therefore  not  in- 
significant, and  whether  it  is  or  is  not  democratic 
and  American  may  be  left  to  the  judgment  of  the 
business  public. 

This  latest  rebuke  relates  particularly  to  the  case 
of  alleged  misconduct  towards  a  clerks'  organization. 
Inconsistencies  are  charged,  in   thai   the  road   has 

deal:   with   the  lour  large  brotherhoods  and   with   a 

Pennsylvania    System    Fraternity,    through    agree- 
ments "signed  by  the  officials  of  such  organizations 

a-  Mich  and  not  as  individuals."     There  is  no  incon- 
here,  for  collective  bargaining  involves  hav- 


ing persons  act  officially  "and  not  as  individuals": 
all  considerable  transactions  might  be  impracticably 
hampered  if  each  signer  could  sign  only  for  his  indi- 
vidual sell. 

As  tor  the  declaration  that  the  road's  course  is 
"violative  of  the  will  of  Congress  and  destructive  of 
the  rights  of  employees"  and  that  the  road  is  trying 
"to  nullify  the  Transportation  Act,"  we  must  repeat 
that  the  tree  is  known  by  its  fruits  and  the  compara- 
tive peace  and  content  on  the  system  give  the  answer 
to  all  charges  of  injustice  and  oppression;  it  is  ab- 
surd, in  these  times,  for  any  benevolent  outsider  to 
try  to  expose  to  bodies  of  workers  who  have  not  dis- 
covered it  their  assumed  condition  of  suffering.  The 
Board  justly  says  that  the  Act  "is  predicated  on  the 
idea  that  the  rights  of  neither  carrier  nor  employees 
should  be  dependent  upon  force  and  power,  but  upon 
justice  and  reason."  As  the  "Chronicle"  has  so  often 
pointed  out.  Title  III  attempts  keeping  peace 
through  discussion  and  arbitration,  and  the  Board's 
complaint  has  been  that  it  was  empowered  only  to 
appeal  to  justice  and  reason  through  public  opinion 
and  did  not  have  weapons  of  compulsion  entrusted 
to  it.  It  is  true  that  the  Supreme  Court  dissolved  an 
injunction  obtained  by  the  road  "and  sustained  the 
Board's  contentions."  but  not  as  this  statement 
would  imply,  for  the  Court  found  the  Board  empow- 
ered to  find  a  violation  of  an  order  and  make  public 
the  fact,  but  without  power  to  do  anything  more,  this 
lack  of  power  to  "do"  anything  about  it  being  the 
pebble  in  the  official  shoes  of  the  Board. 

As  for  "attempting  to  nullify"  the  Act,  this  is  a 
finding  by  the  Board,  and  not,  as  yet,  by  the  Supreme 
Court.  The  statement  that  the  road  is  acting  "in 
contempt  of  the  unanimous  opinion  of  the  U.  S.  Su- 
preme Court  sustaining  the  jurisdiction  of  the 
Board"  needs  an  explanatory  note  thus :  "The  con- 
tempt is  according  to  our  interpretation  of  that  deci- 
sion." The  Board  also  says  that  when  Congress  re- 
convenes it  will  "surely  take  proper  steps  to  guar- 
anty to  employees  and  the  public  that  no  carrier, 
however  great  and  powerful,  will  again  propagate  in- 
dustrial discord  and  endanger  public  tranquillity 
by  flouting  the  will  of  Congress  as  interpreted  by  the 
established  courts  and  tribunals  of  our  country." 
This  is  a  step  into  the  mists  of  prophecy,  and  he  is 
rash  who  ventures  to  foretell  what  Congress  will 
"surely"  or  even  possibly  attempt  to  do.  Such  lan- 
guage as  this  also  deserves  reprobation,  as  tending  of 
itself  to  the  propagating  of  industrial  discord  and 
the  menacing  public  peace  which  are  wantonly 
charged  upon  the  Pennsylvania.  Wc  have,  unhap- 
pily, so  much  violent  radicalism  and  so  much  rabid 
hatred  of  railroads  in  Congress  that  men  whose  posi- 
tions give  entrance  in  the  public  press  to  their  utter- 
ances ought  to  keep  a  guard  upon  themselves,  even 
though  they  may  inwardly  feel  chafed. 

So  it  appears  to  President  Bea,  who  replies  that 
the  Supreme  Court  plainly  left  the  company  free  to 
decline  compliance  with  the  Hoard's  order  if  it 
judged  ;is  it  did  judge  that  such  compliance 
would  invade  constitutional  rights.  Further,  says 
.Mr.  Rea— -and  with  entire  justice — the  company  is 
law-abiding  and  has  not  denied,  but  instead  has 
maintained,  the  rights  of  the  men.  There  is  no  dis- 
pute between  road  and  men  which  cannot  be  am- 
icably settled  by  the  direct  method.  The  company 
intends  to  Becure  and  hold  their  confidence  by  fair 
dealing,  and  "the  only  real  discordant  note  is  that 
being  sounded  by  the  Labor  Board." 
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Indications  of  Business  Activity 


THE    STATE    OF    TRADE     COMMERCIAL    EPITOME. 

Friday  Vight,  July  6  1923. 
There  Is  a  midsummer  quid  in  the  primary  branches  of 
American  trade.  This  Is  due  not  alone  to  the  usual  slowing 
down  at  ihis  time  of  the  year,  bul  to  a  disposition  apart  from 
this  to  go  slow  Cora  time  until  the  com  mere  ial  community  gets 
its  bearings.  Production  is  still  active,  notably  of  iron  and 
steel,  hut  it  is  mostly  on  old  orders.  New  business  is  another 
matter.  For  the  most  part  it  is  slow.  Retail  trade.  In  be 
sure,  is  on  the  whole  very  good.  Hut  Jobbing  and  wholesale 
businses  reflects  the  cautious  spirit  which  now  dominates  the 
world  of  business  in  the  United  States.  Collections  are  none 
too  prompt.  In  fact,  in  some  parts  of  the  country  they  are 
slow,  as  might  be  expected,  indeed,  from  the  slowness  of  the 
turn-over.  There  is  still  a  noticeable  disinclination  to  pur- 
chase for  distant  delivery  on  anything  like  a  liberal  scale. 
And  it  is  notceable,  too,  that  for  the  fourth  month  in  succes- 
sion prices  during  June  showed  a  decline ;  that  is,  a  little 
over  2%,  or  6%  since  March  1,  though  they  are  8%  higher 
than  a  year  ago,  and  some  23%  above  the  level  of  June  1 
1921.  when  the  tide  turned.  It  is  still  a  fact,  too,  that  prices 
are  over  50%  higher  than  they  were  nine  years  ago,  at  the 
beginning  of  the  Great  War.  On  the  other  hand,  mercantile 
failures  are  now  on  a  diminished  scale.  The  feeling  among 
business  men  in  this  country  is  not  unhopeful.  In  fact,  it  is 
in  the  main  cheerful.  And  this  feeling  is  also  shared  to  a 
very  large  extent  by  bankers,  though  curiously  enough,  on 
the  other  hand,  speculators  in  commodity  and  security  mar- 
kets have  for  the  most  part  been  pessimistic  as  to  the  gen- 
eral outlook.  In  the  main  the  weather  of  late  has  been  fa- 
vorable for  the  crops.  The  Government  will  issue  its  next 
monthly  grain  report  on  Monday.  Recent  private  estimates 
show  some  increase  in  the  wheat  crop  over  the  total  for  June 
of  S17,000,000  bushels.  The  idea  of  the  corn  crop  is  some- 
thing like  2,S00.OO0,OO0  bushels  to  3.000,000,000,  as  against 
some  2.890,000,000  bushels  last  year.  The  Government  es- 
timated the  cotton  crop  on  July  2  at  11,412,000  bales,  as 
against  9.775,000  last  year,  with  the  acreage  the  highest  ip 
Government  records.  The  Texas  crop  promises  to  be  the 
largest,  for  years  past. 

Meanwhile  there  is  some  slowing  down  of  steel  and  iron 
production,  though  it  is  still  very  high,  and  here  and  there 
prices  have  eased  of  late.  Cotton  has  advanced  during  the 
week  and  also  wheat.  A  project  has  been  suggested  of  hold- 
ing back  some  200,000,000  bushels  of  wheat  in  order  to  keep 
up  the  price,  but  if  wheat  production  is  being  overdone  in 
this  country  it  will  have  to  be  reduced,  and  plans  to  keep  up 
the  price  artificially  will  in  the  end  do  more  harm  than  good. 
Canadian  as  well  as  American  farmers  are  complaining  of 
low  prices.  Bituminous  coal  has  declined  and  the  tendency 
of  anthracite  prices  seems  to  be  downward.  They  have  re- 
cently been  so  high  that,  significantly  enough.  New  England 
is  beginning  to  buy  Welsh  anthracite  at  prices  considerably 
under  those  asked  by  Pennsylvania  producers,  i.  e.  35  to  45c. 
per  ton.  It  is  hoped  that  an  anthracite  strike  on  Sept.  1 
may  be  averted,  and  to  all  appearances  the  prospects  are 
favorable.  Mail  order  sales  for  June,  though  about  15% 
smaller  than  those  for  May,  are  some  27%  larger  than  in 
June  last  year,  while  for  the  half  year  there  is  a  gain  of 
37%  over  the  same  period  in  1922.  Wool  has  been  fairly 
steady  in  price,  but  it  was  noticeable  that  at  the  big  London 
auction  sales  frequent  withdrawals  of  offerings  have  been 
necessary  for  the  reason  that  the  limits  of  prices  could  not 
always  be  obtained.  Many  of  the  cotton  mills  are  still  run- 
ning on  short  time.  Woolen  mills  are  busier  than  the  cot- 
ton mills.  It  is  noticeable  that  the  lumber  market  shows  a 
tendency  towards  smaller  business,  not  only  in  this  country, 
but  in  Canada.  Owing  to  the  present  very  high  wages  ex- 
acted from  builders  by  the  labor  unions,  it  would  not  be  at 
all  surprising  to  see  a  considerable  falling  off  in  building 
after  present  contracts  have  been  filled.  The  tendency,  at 
any  rate,  seems  to  be  that  way.  Silk  goods  meet  with  a  slow- 
sale  for  future  delivery.  Woolen  goods  for  the  spring  trade, 
however,  have  advanced.  Merchants  have  latterly  been 
heartened  by  a  stronger  stock  market,  though  there  is  no  use 
disguising  the  fact  that  in  London  there  has  been  a  certain 
amount  of  unsettlement  due  to  a  1%  rise  in  the  Bank  of 


England  rate  of  discount  to  4%,  and  also  to  I  he  Ruhr  Q 
tion  which  to  all  appearances  is  becoming  more  tense  than 
ever,  so  much  so  thai  the  Vatican  has  tendered  its  good 
offices  towards  a  settlement.  The  feeling  in  Europe  is  thai 
until  this  mattei  is  adjusted  European  trade  cannol  \»-  • 
pected  to  reacb  a  normal  Level.  And  anything  thai  affects 
Europe  undoubtedly  affects  this  country.  Taking  American 
trade  as  a  whole,  it  is  in  very  fail-  shape,  and  would  be  in 
still  better  shape  if  the  labor  question  could  be  settled,  or  in 
other  words,  if  the  cost  of  production  could  be  reduced. 
Civilization  concededly  works  toward  production  of  every- 
thing, ranging  from  the  most  primary  to  the  highest  wants 
known  to  civilized  man.  And  it  is  certainly  a  misfortune 
that  the  four  primary  things,  i.  e.  food,  clothing,  fuel  and 
shelter,  should  at  the  present  time  cost  so  much  as  to  be  a 
tax  on  the  great  bulk  of  the  population. 

Only  about  50%  of  the  bricklayers  employed  by  the  Mason 
Builders'  Association  before  the  strike  had  returned  to  work 
at  $1  50  an  hour  or  $12  a  day.  according  to  estimates  in 
building  circles,  up  to  last  Saturday,  as  independent  build- 
ers pay  $15  to  $16  a  day,  after  recently  paying  $14.  They 
raised  the  pay  to  get  jobs  finished.  According  to  a  survey 
of  the  Mason  Builders'  Association,  the  jobs  of  the  independ- 
ent and  speculative  builders  will  begin  to  be  "topped  out"  by 
July  15,  at  which  time  the  bricklayers  will  be  released  to  be- 
gin work  for  the  larger  operations  being  erected  by  members 
of  the  association.  As  the  new  apartment  houses  in  the 
Bronx  and  in  Brooklyn  are  finished,  so  far  as  brick  work  is 
concerned,  the  mechanics  are  expected  to  go  back  to  work 
for  the  mason  builders.  Relief  for  the  schools  is  promised 
only  after  the  bricklayers  complete  their  work  on  the  mason 
builders'  operations  in  the  fall.  The  bricklayers  have  shown 
reluctance  to  work  on  school  buildings,  where  the  contrac- 
tors are  paying  $12  a  day. 

The  Masters'  League  of  Cement  Workers  reported  that  it 
was  manning  many  jobs  at  $7  a  day  instead  of  $7  50  de- 
manded by  the  union.  Approximately  6,000  cement  workers 
have  been  on  strike  for  an  increase  of  $1  a  day.  The  men 
now  receive  $6  50.  The  employers  offered  $7  20.  Members 
of  the  Allied  Building  Metal  Industries  declared  that  the 
large  employers'  shops  had  not  been  greatly  inconvenienced 
by  the  strike  of  the  inside  workers.  The  men  demand  recog- 
nition of  the  union  and  the  44-hour  week  instead  of  one  of  48 
hours  .  They  claim  3,000  mechanics  are  on  strike.  The  em- 
ployers say  the  number  is  not  more  than  750. 

Many  Massachusetts  and  Rhode  Island  cotton  mills  closed 
down  for  a  few  days  to  two  weeks.  The  Amoskeag  Co.  of 
Manchester,  N.  H.,  closed  until  July  16.  At  Calais.  Me.. 
some  50  mill  workers  took  part  in  the  influx  of  immigrants 
into  the  United  States.  They  had  been  living  oh  the  border 
for  several  weeks  awaiting  the  opening  of  the  July  quotas. 
The  mill  operators,  most  of  whom  are  English,  plan  to  go  to 
Xew  England  and  New  York  industrial  centres.  The  immi- 
gration at  Xew  York  increased  sharply.  At  Gardiner,  on 
June  29,  the  factory  of  the  shoe  firm  of  R.  P.  Hazard  Co. 
closed  down,  throwing  more  than  700  hands  out  of  work. 
The  cause  of  the  shutdown  is  said  to  be  labor  trouble,  but 
the  complete  closing  of  the  factory  was  not  expected  locally. 
Longshoremen  here  ask  a  Saturday  half  day  and  are  said  to 
have  demanded  overtime  compensation.  The  Shipping  Board 
and  private  lines  will  insist  on  compliance  with  the  4S-hour 
agreement  with  the  union.  Wages  have  been  increased  in  all 
the  Government  navy  yards  10  to  12%  for  all  grades. 

As  to  the  immigration  laws,  "instead  of  being  scientific 
our  present  system  is  absurd  and  contemptible."  said  U.  S. 
Senator  Copeland  of  New  York.  "Not  only  so,  but  it  is  cruel 
and  heartless.  We  will  never  go  back  to  free  and  unre- 
stricted immigration.  We  will  insist  on  strict  limitation. 
But  our  officials  abroad  should  be  in  a  position  to  encourage 
the  immigration  of  desirable  and  needed  persons.  There  is 
a  demand  in  certain  quarters  for  untrained  labor,  and  it  is 
a  demand  which,  if  it  be  founded  on  truth,  should  be  satis- 
fied. Whatever  percentage  is  fixed,  there  should  be  power 
given  the  President  to  make  exceptions." 

June,  as  in  the  three  preceding  months,  witnessed  a  down- 
ward turn  in  prices  and  the  reactionary  trend,  it  is  pointed 
out,  was  more  pronounced  and  widely  distributed  than  at 
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auy  til.      -         the  great  deflation  of  1820  and  1821.    The 
of  decrease  shown  In  June  was  the  heaviest  since 
May  1921,  deci  ied  Iner  nearly  <;  bo  1  and 

all  bat  one  of  the  groups  of  commodities  declined  betw< 

June  1  and  July  1. 

loadings  In  the  week  ending  June  23  were  again  over 

million   mark.   i.   e.    1,002,740.      The   total   thus  far  this 

-  without  a  parallel  in  the  history  of  the  country. 

Pears  continue  to  he   entertained   of  an   anthracite  coal 

-nike  on   Sept.   1.     An   Atlantic  City   dispatch   Friday   Bald 

that  the  miners  would  demand  a  new  contract  to  replace  that 

which  expires  Aug.  5L    one  hundred  men.  representing  the 

companies,   anil   l.V>.<HX>  miners   in   the   anthracite   fields   of 

Pennsylvania  met.    The  miners  want  i^i",    Increase  in  the 

contract  m  tie  and  $2  per  day  increase  for  all  men 

paid  by  the  day. 

A  decrease  is  again  noted  in  the  husiness  of  the  lumher 

industry,  as  shown   in   the  report   of  the  National  Lumber 

Manufacturers'  association  for  the  week  ending  June  23. 

With  385  mills  operating  as  against  423  in  the  preceding 

k  the  total  cut  for  all  associations  was  262,558,515  feet. 

against   281  1  feet     Shipments  totaled  236,173,281 

gainst    253,671,719  feet,   and   orders  amounted   to 

196,578,518  feet,  as  against  213.886,945  feet  in  the  previous 

week. 

Columbia,  8.  •'..  wired  July  ."• :  "South  Carolina,  long  a 
State  in  which  the  negro  greatly  outnumbered  the  white,  is 
experiencing  a  decrease  in  its  colored  population  that  is 
gradually  gaining  in  volume,  according  to  railroad  and  other 
officials  in  position  to  observe,  (hie  railroad  official  re- 
cently estimated  that  fully  22%  of  the  negro  population  of 
the  State  had  left  for  Northern  points,  and  a  newspaper  in 
a  recent  article  estimated  that  for  the  first  time  in  more  than 
KM)  years  the  white  population  of  the  State  exceeded  the 
negro.*1 

Paris  advices  say  that  a  rapid  advance  in  coal  is  due  to 
The  cost  to  the  French  of  the  Ruhr  occupation.  It  is  209c 
higher  than  last,  year  and  the  same  increase  is  reported  in 
otlier  merchandise.  France,  too.  it  is  noticed,  is  obliged  to 
buy  a  throe  months'  supply  of  wheat  in  foreign  markets  to 
last  until  its  own  harvest  becomes  available,  and  this  will 
probably  mean  that  the  French  Government,  which  fixed 
the  price  of  bread  at  1.20  francs  a  kilogram,  will  have  to 
raise  it. 

The  week  has  been  in  the  main  clear  and  cool,  but  on  July 
4  there  were  heavy  showers  and  wind  storms.  Thursday  it 
was  warmer  herr.  i.  e.  8.'5  degrees.  To-day  began  warm  and 
•  lose  hero,  but  in  the  afternoon  two  violent  thunderstorms 
passed  over  New  York.    To-night  it  is  cloudy  and  cooler. 


Business  Conditions    in  Boston    Federal    Reserve 

District. 

•rding  to  Frederic  II.  Curtiss,  Chairman  and  Federal 
Reserve  Agent  of  the  Federal  Reserve  Hank  of  Boston,  "less 
talk  about  resistance  to  high  prices  and  the  poor  volume  of 
incoming  business  is  heard  now  in  New  England  than  was 
common  a  month  or  two  ago."  Mr.  Curtiss,  whose  remarks 
to  this  effect  appeared  in  the  ••.Monthly  Review"  dated 
July   1 .  continued: 

re  oonfldanl  vim  la  being  taken.     Both  the  volume  of 

production   and   tJ  ien1    of  goods   in    the  markets  continue   to   ho 

rotume  Of  unfilled  orders  on  the  books  of  many  00 

for  the  eniiro  country  ire 

relume  then  ■  ■  of  tin-  veer,  and.  what  is 

equally    r  .   although   no  ly   appreciated,   is   thai    the 

Niirnixir  of  to*  rried  per  loaded  car  is  also  exceptionally  large. 

ptono  or  greater  efficiency  on  the  parte  of  both  shippers  and 

thf  railways.     TIi"  gland  is  not  siimifi 

present  moment.     1  ant  offices  report  thai  there 

be  fill<ii.  ae  time  then'  arc  fewer 

applicants  for  work 

a  rathiT  poor  rotui  lurlfl     tprll  and  early  May,  which 

wa«  undoubtedly  due  iii  pari  to  advene  m  idltlona,  helped  i<> 

e   of   the    pessimistic   sentiment    then    prevalent.      There    has 
ient    in    retail    trade,    and    according    to    I 

rotume  of  aalee  la  rtminarafi  dhctory,  even  alio 

tor  i  ,r  the  volume  has  been  forced  by  means  of  attractive 

Bt       More    seasonable    weather    recently    unquestionably    has    been    a 
great  help 

It   Would   have  !«•<  and  really  a   cause  n>  Die  alarm. 

if  tht  -I  or  falling  security  prl  alng  commodity  pi 

of  incoming  orders   ooiisi  !  ,   than   current    output. 

ne  «1  Ik, ih  manufacturers  and  distributors  lo  plan  for  the  next 

•  .ther   more  carefully   thin   is   usually   the  case   in   a 

period  <,r  prosperity  mid  great  activity  such  as  the  present.     The  tendency 

was  a  month  ago  to  cut   production  to  a  point   where  it 
lial  orders  and  not  allow  stocks  of  finished  goods 
'"  This    is    almost     Inevitable    under    pr- 

condition       because  the  Value  of  so   many   lines  of  merchandise  rhlCtU 

Idly  with  the  rations  seasons  of  the  year,  and  with  new  styles.     The 

rapid  change  to  the  prevailing  vogue  In  women's  colored  hosiery  and  shoos 
s  one  example  r>f  the  hasards  of  producing  for  stock.     Naturally,  some 


stocks,  even  of  goods  having  a  style  appeal,  must  be  carried  through  selling 
seasons,  and  it  is  reported  that  in  some  lines  these  are  larger  than  desirable, 
due  to  the  slowness  of  retail  trade  during  the  period  of  poor  spring  weather. 
manufacturers  are  disposing  of  these  at  low  prices  to  retailers,  who 
in  turn  are  able  to  maintain  a  large  volume  of  sales  through  attractive 
mark-downs.  The  statement  is  generally  made  that  the  total  volume  of 
manufactured  stocks  of  all  kinds  is  not  large,  but  such  a  statement  is 
usually  heard  during  a  period  of  groat  activity,  and  can  neither  bo  proved 
nor  disproved  by  statistics  at  the  time.  It  seems  certain,  however,  that 
stocks  of  raw  material  are  nowhere  nearly  as  large  now  as  they  were  at 
the  peak  in  1920,  yet  production  is  as  large  as  at  that  time,  or  even  higher. 
The  present  problem  before  business  men  is  quite  different  than  it  was  in 
the   last    boom.   for.   in   addition   to  having  Stocks,   shipments  were 

delayed  during  the  whiter  of  1919-1920  through  storms  and  strikes,  and 
came  on  the  market  in  a  flood  in  the  spring,  at  a  time  when  credit  was  hard 

t  and  money  rates  very  high.  These  adverse  factors  arc  absent  now 
and  the  present  problem  seems  to  be  one  of  restoring  confidence  in  the 
future   rather    than    of  consuming   excessive    stocks   of   merchandise   and 

■  strained  credit  conditions. 


Sheep. 
220.2.VI 

8S8.189 
855.323 
852.298 


Caives. 
173.672 

460,960 
399.800 
387.445 


Chicago  Federal  Reserve  Bank  Reports  Record  Receipts 
of  Live  Stock — Business  Conditions. 

Record  receipts  of  live  stock  for  May  were  established  this 

year,   says   the   Federal   Reserve   Bank  of  Chicago     in   its 

''Monthly  Review"  issued  July  1,  which  also  says: 

The  totals  for  cattle  and  calves  and  for  hogs  were  the  largest  for  May  since 
statistics  of  receipts  and  shipments  at  public  stock  yards  lishcd  at 

the  beginning  of  1916:  sheep  receipts  wore  somewhat  less  than  in  May  1921. 
but  were  larger  than  for  the  corresopnding  month  of  the  other  years. 

Slaughter  in  May. 

Cattle.  I  logs. 

Eight  yards  in  district.  May  1923.-. 254. S34     1.055.331 
Public  stock  yards  in  United  States: 

May  1923 711.984     3.072.396 

April  1923 680.307     2.923.601 

May  1922 698.522     2,571.537 

The  movement  of  feeder  cattle,  calves,  and  sheep  back  to  the  farms 
showed  a  large  increase  over  April.  Compared  with  a  year  ago.  the  move- 
ment increased  for  sheep,  but  declined  for  cattle  and  calves. 

The  following  relative  to  business  conditions    in    the  dis- 

trict  is  also  taken  from  the  .July  1  report  issued  by  the  Federal 

Reserve  Bank  of  Chicago: 

Money  and  Banking. 

Business  sentiment  during  the  greater  part  of  May  veered  more  strongly 
toward  conservatism,  with  a  feeling  of  uncertainty  and  caution  manifesting 
itself.  In  the  latter  part  of  May  and  early  June,  however,  business  men. 
while  proceeding  cautiously,  apparently  gathered  confidence  in  the  outlook 
for  the  immediate  future.  The  agricultural  community  has  gamed  courage 
and  is  more  optimistic,  generally,  than  a  year  ago,  although  the  drop  in 
hog  prices  and  in  some  localities  the  effect  of  the  backward  spring  season 
on  crops  are  discouraging  factors.  Farmers  did  not  receive  the  full  benefit 
of  the  recent  increase  in  price  of  corn  because  most  of  them  had  already 
disposed  of  the  greater  part  of  their  available  supply.  In  agricultural 
sections  the  slackening  in  business  is  partly  due  to  the  activity  of  farmers 
in  field  work. 

Reports  from  agricultural  and  industrial  sections  indicate  no  marked 
change  in  the  trend  of  credit  conditions  on  the  whole  in  the  district  during 
May.  In  some  localities  increased  demand  for  accommodations  appeared, 
while  in  others  the  demand  slackened.  The  banks  continue  able,  in  most 
instances,  to  meet  the  increases  without  borrowing. 

Although  May  business  failure  statistics  for  the  district  show  an  increase 
in  the  number  of  defaults  of  some  16%  over  the  previous  month,  continued 
improvement  in  business  conditions  during  the  month  is  reflected  by  a 
decrease  of  more  than  4698  in  the  total  liabilities  involved.  Little  change  is 
seen  in  figures  for  the  country  as  a  whole,  with  the  exception  of  a  slight  drop 
in  total  liabilities. 


Federal  Reserve    Bank  of    Kansas    City    on    Increased 
Activity    in    Colorado    Gold    Mining    with 
Passing  of   Pittman   Act. 

In  referring  to  mining  conditions  in  Colorado  and  the 
suspension  of  the  Pittman  Act  by  the  Government .  thi  Fed- 
eral Reserve  Bank  of  Kansas  City,  in  it<  "Monthly  Review" 
dated  June  2G,  said: 

Metal  mining  conditions  in  Colorado,  on  the  whole,  improved  during  the 
month  of  May.  and  further  improvement  was  reported  in  the  early  part 
of  June.  Although  the  shortage  of  skilled  miners  and  tin'  expiration  of 
the    Pittman    Act    were   expected    to   work    a    hardship    U    B0BM    particular 

-.  it  was  reported  that  many  aew  operations  irtihg  or  preparing 

to  start  for  the  season. 

Under  the  I'ittmm  Act.  by  which  the  Government  has  for  some  time 
stabilized  the  price  of  silver,  there  has  boon  a  considerable  revival  of 
activity  in  mining. 

Many  of  the  silver  mine  d  •vinlpments  have  "brought  In"  deposits  of 
lead.  zinc,  and  other  metals  which,  at  the  prevailing  high  prices  ,.r  those 
ores  in  the  past  eighteen  months,  have  been  mined  at  a  fair  margin  of 
profit,  and  indications  point  to  continued  mining  activity  in  these  camps. 
It  is  also  reported  that  with  the  ihsmik  of  the  I'ittman  Act  increased 
activity  in  gold  mining  in  the  pioneer  camps  of  Colorado  is  now  in  <  I  Ul 


Federal    Reserve    Bank  of   New  York  on   Postponement 
of  Building  Operations. 

The  policy  of  postponing  building  operations  on  account 
of  high  costs  of  labor  and  of  materials,  which  was  evident 
in  New  York  City  during  April,  extended  to  other  sections 
of  the  country  during  May.  as  indicated  by  a  general  decrease 
in  the  value  of  building  permits  granted  in  the  principal  cities 
of  the  country,  says  the  Federal  Reserve  Bank  of  New 
York  in  the  July  1  number  of  its  "Monthly  Review  of  Buai- 
Conditions,"  which  adds: 
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An  index  prepared  by  this  hank  shows  that  In  March  the  value  of  permits 
granted  was  82%  above  estimated  normal.  In  April  it  was  ir;  above  and 
in  May  there  was  a  farther  decline  to  22'.'  above  estimated  normal.  In 
computing  this  Index,  allowance  lias  been  made  for  change!  In  the  oo 
construction,  for  —"I'l  variations,  and  for  year  to  year  growth  of  the 
Industry. 

Becent  increases  have  brought  wages  of  building  workers  above  the 
highest  point  of  1920.  Prices  of  materials  are  about  .{0';  under  th«>  1920 
maximum  and  the  total  cost  of  construction  is  21','  under  that  maximum, 
but  about  double  the  pre  war  cost.  The  following  table  shows  recent. 
Changes  In  this  bank's  Indexes  of  building  cos',*.: 

Building     lii/Hding     Total  Cast  Of 
Materials,    Wages.     Construction 

1913   average. 100  100  100 

Maximum.    1020 300  195  254 

Low,  1922. 155  179  165 

March  1923 198  189  194 

April  1923 201       1«>I        200 

May  1923 202      199       201 


Indexes  of  Business  Activity  Prepared   by   Federal 
Reserve   Bank  of   New   York. 

The  following  is  from  the  July  issue  of  the  "Monthly  Re- 
view" of  the  Federal  Reserve  Bank  of  New  York: 

In  tho  past  few  months  this  bank  has  prepared  and  published  In  the 
"Review"  a  series  of  Index  numbers  designed  to  measure  various  phases 
of  business  activity.  These  indexes  supplement  the  production  indexes 
which  have  been  published  regularly  since  the  summer  of  1921.  In  each 
case  allowance  has  been  made  for  seasonal  fluctuations  and  for  year  to  year 
growth,  and  the  current  figures  are  expressed  as  percentages  of  an  estimated 
normal.  Wherever  necessary,  allowance  has  also  been  made  for  price 
changes.  For  convenience  In  reference  the  available  figures  for  recent 
months  are  brought  together  in  the  following  table: 

1922.       1923 

May.     Jan.      Feb.    Mar.    Apr.    May. 

(Estimated  Normal  —  100%.) 

Car  loadings 95       109       111       112 

Wholesale  trade 99       114       119       111 

Postal  receipts 100       104       102       105 

Building  permits 137       155       170       182 

Exports _ 90         74         79         83 

Imports „ .-         99       110       105       125 

Automobile    production 107       115       125       134 

Electric  power  production 101        113       115       115 

Business  failures 132         98         88       103 


119  118 

105  103 

99  104 

144  122 

82  83 

122  129 

142  150 

115  --- 

103  102 


Many  Bricklayers,  Granted  $12  a  Day,  Are  Now  Demand- 
ing and  Getting  More  from  Independent  Builders. 

Despite  the  fact  that  the  mason  builders  acceded  to  the 
demand  of  the  striking  bricklayers  for  $12  a  day,  many  of 
the  workers  are  not  satisfied  with  this  wage,  according  to 
current  reports,  and  are  getting  more  from  independent 
operators.  With  regard  to  this  aspect  of  the  situation  in 
the  building  trades  the  New  York  "Times"  on  June  30 
had  the  following  to  say: 

Not  more  than  half  the  bricklayers  employed  by  the  Mason  Builders' 
Association  before  the  strike  have  returned  to  work  since  the  employers 
granted  the  mechanics'  demands  of  SI  50  an  hour  or  $12  a  day,  according 
to  estimates  in  building  circles  yesterday. 

When  the  strike  was  called  on  May  21  the  mason  builders'  jobs  were 
60%  manned  by  bricklayers.  At  present  they  are  said  to  be  but  30% 
manned.  Of  the  2.000  bricklayers  who  went  on  strike  approximately 
1,000  have  returned,  it  was  reported. 

Settlement  of  the  strike  of  mechanics  on  the  buildings  of  the  Mason 
Builders'  Association  embarrassed  the  speculative  and  independent  builders 
who  had  employed  the  strikers  at  $14  a  day.  The  men  informed  these 
builders  they  preferred  to  work  for  their  old  employers,  most  of  whom  were 
willing  to  pay  the  basic  wage  scale  of  $12  a  day  and  a  bonus  of  $2  a  day. 
Some  of  the  independent  and  speculative  builders,  with  jobs  nearing  the 
"topping  out"  process,  became  panic-stricken  and  offered  the  men  $15 
a  day  and,  in  some  cases.  S16. 

Tempted  by  the  higher  pay,  many  of  the  former  employees  of  the  Mason 
Builders'  Association  remained  on  the  jobs  of  the  speculative  and  inde- 
pendent builders.  According  to  a  survey  of  the  Mason  Builders'  Associa- 
tion, the  jobs  of  the  independent  and  speculative  builders  will  begin  to  be 
"topped  out"  by  July  15,  at  which  time  the  bricklayers  will  be  released 
to  begin  work  for  the  larger  operations  being  erected  by  members  of  the 
Association.  As  the  new  apartment  houses  in  the  Bronx  and  in  Brooklyn 
are  finished,  so  far  as  brick  work  is  concerned,  the  mechanics  are  expected 
to  drift  back  to  work  of  the  mason  builders. 

So  far  as  concerns  the  hope  for  expediting  of  construction 
on  a  score  of  unfinished  public  schools  the  settlement  of  the 
bricklayers'  strike  two  weeks  ago  on  a  $12  a  day  basis  has 
been  a  dismal  failure. 

"It  has  not  advanced  our  work  at  all,"  said  William  H. 
Gompert,  architect  to  the  Board  of  Education,  on  June  28. 
"There  are  fifteen  or  sixteen  of  the  public  schools  now 
under  construction  in  the  several  boroughs  which  are  actually 
suffering  for  lack  of  adequate  forces  of  bricklayers.  On 
them  we  could  use  to  advantage  from  350  to  400  more  men 
than  we  have.     But  we  do  not  seem  to  be  able  to  get  them. 

"Our  records  show  that  where  contractors  have  made 
requisitions  for  additional  bricklayers  since  the  agreement 
the  representatives  of  the  unions  have  not  been  successful  in 
supplying  the  men  needed.  It  is  also  true  in  some  instances 
that  contractors  on  school  jobs  have  not  asked  for  additional 
men,  one  of  the  reasons  advanced  being  that  they  can  not 
get  brick  fast  enough  to  wan-ant  emplojnng  a  greatly  en- 
larged force.  But  the  fact  remains  that  there  has  been 
virtually  no  increasejin  numbers  within  the  fortnight." 


Potters   Lose   Protracted   Strike   in   Trenton. 

After  eight  months  of  bickering,  approximately  1,600  sani- 
tary potters  iii  Trenton,  N.  J.,  and  vicinity* decided  on  June 
no  to  call  <iff  their  strike  and  return  to  work  if  the  potteries 
would  give  them  jobs.  No  agreement  on  either  wages  or  work- 
ing conditions  is  requested  by  the  brotherhood  officials  in 
ordering  the  strikers  back  to  their  benches.  The  men.  if  they 
can  find  work,  will  return  under  the  wage  scale  and  condi- 
tions now  prevailing  for  unskilled  casters.  The  pressors, 
kllnmen,  dippers,  packers  and  sagger  makers  will  all  no  back 

to  their  benches,  it  is  stated,  with  practically  a  10''  reduc- 
tion. The  dippers  and  kllnmen  Will  accent  a  price  per  piece 
instead  of  per  kiln.  The  inouldmakers  will  lose  approxi- 
mately 5%.  At  a  conference  in  Philadelphia  the  board 
reached  its  decision  to  abandon  the  strike. 


Plasterers  Win  $14  a  Day  in  St.  Louis  Building  Trade 
Union  plasterers  in  St.  Louis,  Mo.,  announced  on  June  26 
they  had  won  their  fight  for  $14  for  the  eight-hour  day.  This 
Is  said  to  be  the  highest  wage  paid  these  craftsmen  in  the 
United  States. 


Wage  Increases  in  New  York  Building  Trades  Since  1916. 
An  added  labor  burden  of  approximately  $18,600,000  will 
be  borne  by  building  construction  in  New  York  City  in  the 
next  six  months  as  a  result  of  bonuses  and  wage  increases 
granted  recently  to  115,000  workers  in  the  building  trade,  it 
was  estimated  on  June  24,  according  to  the  New  York 
"Times."  The  "Times"  in  discussing  the  basis  for  this  esti- 
mate says : 

Most  of  the  workers  received  additional  compensation  of  SI  a  day,  but 
increases  of  S2  a  day  in  the  basic  rate  were  awarded  the  bricklayers,  plas- 
terers, hoisting  engineers  and  one  or  two  additional  crafts.  The  estimated 
increase  of  518,600,000  excluded  overtime  pay,  which  will  probably  increase 
the  labor  costs  in  the  next  six  months  an  additional  SI  ,400.000,  making  the 
total  wage  increase  until  Jan.  1  1924  approximately  S20.000.000. 

A  comparison  of  building  trades  wages  between  1903  and  1923  indicates 
that  the  highest  percentage  increases  went  to  the  composition  roofers  and 
the  house  shorers.  whose  rate  of  pay  in  twenty  years  has  increased  264%. 
The  rate  of  pay  for  mosaic  workers  has  increased  186%,  and  next  come  the 
bricklayers'  helpers,  whose  rate  has  increased   185%. 

Of  the  major  trades,  eleven  are  receiving  more  than  double  the  wages  of 
1916,  six  trades  are  receiving  twice  the  amount  they  received  in  1916  and 
the  others  are  getting  a  substantial  increase.  Most  of  the  trades  are  now 
being  paid  $8  to  S10  a  day  with  S12  a  day  for  several  crafts.  Bricklayers, 
mosaic  workers  and  tile  layers  are  being  paid  bonuses  of  S2  to  S6  above  the 
scale  because  of  a  shortage  of  workers  in  these  trades. 

Increases  Since  1916. 

The  cement  and  concrete  laborers  have  had  ten  wage  increases  since  1916, 
beginning  with  S2  80  and  going  up  to  S7  20.  They  received  S6  50  a  day 
until  a  few  days  ago.  when  they  demanded  a  dollar  increase.  The  em- 
ployers offered  S7  20  and  the  men  went  on  strike.    . 

The  following  trades  have  obtained  the  largest  of  the  daily  wage  increases 
since    1916: 
Brocklayers S6  00  [  Composition  roofers S5  50 


Mosaic  workers 5  25 

Painters 5  00 


Stone  masons 7  00 

Plasterers 6  00 

Stone  setters 5  50 

One  of  the  outstanding  features  in  the  rise  of  building  trade  wages  has 
been  the  value  set  upon  the  common  laborer.  A  dollar  an  hour,  or  S8  a 
day,  is  the  pay  now  awarded  common  laborers,  many  of  whom  ordinarily 
earn  higher  wages  than  mechanics  in  the  skilled  trades,  who  are  laid  off 
frequently  because  of  weather  and  other  conditions. 

Bricklayers'  helpers,  who  pile  the  brick  and  mortar  on  the  scaffolds, 
receive  SI  an  hour  and  have  steadier  employment  than  bricklayers,  for  when 
the  skilled  men  are  laid  off  on  account  of  rain  or  shortage  of  material  on  the 
job  the  laborers  are  used  in  the  interior  of  the  building  to  clean  up  and  do 
other  odd  jobs.  It  developed  during  the  recent  strike  of  bricklayers  that 
the  laborers  assisting  the  mechanics  were  quite  satisfied  with  their  lot  and 
had  no  desire  to  become  bricklayers  because  of  the  time  hazards  in  the  skilled 
trade.  The  laborers  receive  S44  for  a  forty-four-hour  week,  excluding  over- 
time. 

Here  is  a  comparison  of  building  trades  wages  in  1903  with  the  present- 
day  rates  and  the  percentage  increases  during  the  last  twenty  years: 

Per  Cent 
Increase 

Wages Since 

1903.     1913.      1923.       1903. 

Asbestos  workers S4  00     S4  75     S10  00     150% 

Bluestone  cutters 4  40       4  50       10  00     127% 

tBricklayers J 5  20       5  60       12  00     129% 

tBricklayers'  laborers 2  80       3  00         8  00     185% 

Carpenters 4  50       5  00       10  00     122% 

Cement  masons 4  40       5  00       10  00     127% 

aCement  and  concrete  laborers 2  80       3  00         7  20     164% 

Composition  roofers 2  75       3  25       10  00     264% 

Electrical  workers 4  00       4  50       10  00     150% 

Elevator  constructors 4  25       5  20       10  00     135% 

Portable  engineers 5  00       6  00       12  00     140% 

Plumbers 4  25       6  00       10  00     135% 

Houseshorers 2  75       3  68       10  00     264% 

Metallic  lathers 4  00       5  00       10  00     150% 

tMosaic  workers 3  50       4  50       10  00     186% 

Painters 4  00       4  00       10  00     150% 

tPlasterers 5  50       5  50       12  00     118% 

Plasterers'  laborers 3  25       3  25         8  50     161% 

Steamfitters 4  50       5  50       10  00     122% 

tTilelayers 5  00       5  50       10  00     100% 


t  1923  wage  is  the  minimum  and  excludes  bonuses,     a  Now  on  strike 
for  S7  50. 
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<<•;  by  Cost  of  Living. 
Roswell   D.   Tompkins.   Secretary  of  the  old   Building   Trades    Council, 
commenting  on  the  wage  increases  of  the  last  twenty  ye 

"In  compiling  ires  you  must  consider  the  cost  of  living.     The 

prices  of  all  commodities  began  to  rise  Biter  the  war  and  conditions  made  it 
necessary  for  the  MB  to  have  more  n-  I  he  high  waget 

to-d  Br  a  workinirman  is  better  off 

to-day  than  hi  ty  years  ago. 

i  room  working  people  cam.  >p  homes  and  everything 

costs  in  proportion.     High  wages  have  helped  the  men  a  bit  to  pay  the 

-   lag  behind  living  c 
"Twenty-two  years  ago  when  I  was  earning  $3  50  as  a  tile  layer.  I  lived 
-  1  could  live  to-day.  when  and  a  bonus. 

-<>d  suit  now  costs  between  $60  and  $S0  and  twenty  two  years  ago  a 
Tine  suit  made  to  order  cost  $25.  Other  commodities  have  gone  up  in  pro- 
portion." 


Schools    to    Train    Mechanics    for    Building    Trades    to 
Relieve  Shortage  of  Help  Suggested  by  James  Baird. 

James  Baird.  President  of  the  George  A.  Fuller  Co..  and 
chairman  of  the  emergency  committee  of  the  Mason  Builders' 
taaodation,  in  a  statement  issued  on  June  lti  declared  that 
the  problems  attendant  on  the  shortage  of  mechanics  in  the 
building  trades  in  New  York  would  be  solved  if  the  owners 
■  •f  the  $100,000,000  building  projects  now  delayed  by  scarcity 
of  skilled  labor  would  invest  $500,000  to  establish  schools  for 
training  mechanics.  In  an  analysis  of  the  present  situation, 
coupled  with  a  survey  of  the  number  of  bricklayers  now  at 
work,  made  by  the  Mason  Builders'  Association.  Mr.  Baird 
1  that  the  extent  of  the  building  that  can  be  done  at  any 
time  in  New  York  is  limited  by  the  amount  of  work  that  can 
or  will  be  done  by  3.500  or  4.000  resident  bricklayers.  Mr. 
Baird's  statement  follows: 

The  Emergency  Committee  of  the  Mason  Builders'  Association  has  just 
completed  a  careful  surves-  covering  all  building  operations  in  Greater  New 
York  (the  exact  number  being  781).  This  survey  has  developed  the  fact 
that  the  total  number  of  bricklayers  working  in  Greater  Xew  York  on  June  1 
was  4.642. 

Further  inquiries  indicated  that  approximately  500  men  were  not  working, 
due  either  to  illness  or  lack  of  inclination.  This  demonstrates  that  the  num- 
ber of  available  bricklayers  at  present  in  Greater  Xew  York  is  approximately 
5,000.  Of  this  number,  the  reports  indicate  that  from  1,000  to  2.000  are 
transients.  In  other  words,  the  building  that  can  be  done  in  Xew  York  is 
limited  by  the  amount  of  work  that  can  (or  will)  be  done  by  approximately 
3.500  or  4,000  resident  bricklayers,  though  in  times  like  the  present,  when 
bonus  payments  are  added  to  the  basic  wage,  an  increment  known  as 
"floaters."  to  the  extent  of  1,000  to  2,000  (depending  upon  the  amounts 
of  the  bonus  paid)  comes  to  the  city. 

Sees  Need  for  More  Bricklayers. 
At  the  present  time  there  is  work  for  at  least  2.000  to  4.000  more  brick- 
layers than  are  available.     The  entire  country  has  a  shortage  of  trained  men 
in  the  building  trades.     The  records  of  the  Department  of  Labor  covering 
B    ten  year  period   are  as  follows: 

M'cftanics —  1910.  1920. 

Brick  and  stone  masons 161 .000         131 .000 

Plasterers 47.000  3S,000 

Roofers  and  slaters 14.000  11,000 

Stonecutters 35.000  22.000 

Painters,  glaziers,  varaishers.  _ 273.000         248,000 

Total 530.000         450.000 


The  table  shows  a  decline  of  80.000  skilled  workmen  when  there  should 
have  been  an  increase  of  at  least  100,000  to  keep  pace  with  the  growth  of 
population.  One  of  the  chief  reasons  for  this  shortage  of  mechanics  lies  in 
the  policy  of  labor  unions  of  enforcing  onerous  rules  and  conditions  which 
nave  had  the  effect  of  r>  |  the  number  of  apprentices. 

The  result  has  been  that  the  requirements  for  building  construction  in 
well  as  practically  throughout  the  country)  are  not 
regulated  by  the  needs  of  the  industry  and  of  the  public,  but  by  a  small 
p  of  workers,  the  number  governing  the  situation  in  Xew  York  being 
inly  not  more  than  4.000.  since  the  bricklayer  is  the  key  to  the  build- 
ing situation,  and  the  shortage  in  this  trade  controls  the  program. 

group  has  followed  the  principle  that  it  will  not  materially  add 
to  its  numlH-r  and  will  fill  just  as  much  of  the  building  requirements  as  the 
organization  is  pleased  to  do  and  at  rates  and  under  conditions  that  it  is  in 
position    largely    to    regulate. 

This  is  a  condition  that  can  and  must  be  corrected.  And  how?  Similar 
situations  are  now  being  rret  in  many  cities  throughout  the  United  States, 
particularly  in  the  West,  where  schools  for  training  building  mechanics  are 
in  operation,  notable  examples  being  Cleveland,  Chicago.  Los  Angeles  and 
San  Antonio.  In  San  Francisco  there  are  seven  such  schools.  While  there 
are  a  few  very  small,  inadequate  schools  scattered  through  the  East,  there 
is  none  of  anything  like  sufficient  capacity. 

The  method  of  expediting  work  in  Xew  York  has  been  for  a  builder  who 
requires  men  to  go  across  the  street  to  a  competitor's  job  and  offer  a  higher 
wage.  One  of  the  leaders  in  labor  comments  on  this  by  asking.  "What  could 
be  expected  of  a  workman  when  a  contractor  meets  him  coming  off  work 
and  invites  him  to  come  across  the  street  to  his  job  for  twice  as  much  money 
and  half  as  much  work?" 

This  gets  no  more  building  done,  but  it  adds  to  the  cost  to  the  public,  and 
some  other  remedy  must  be  found. 

Suggests  School  Plan. 

t  Besides  the  2.000  to  4,000  additional  bricklayers  needed  in  Xew  York  ' 
there  are  proportional  added  requirements  in  other  trades.  Training  school^ 
are  needed.  I  may  suggest  a  way  in  which  the  necessary  schools  could  be 
supplied.  A  committee  of  public-spirited  citizens  could  raise  the  necessary 
funds  (the  amount  needed  certainly  not  exceeding  $500,000)  to  secure  quar- 
ters and  instructors  competent  to  train  the  necessary  number  of  young  men 
much  more  easily  and  expeditiously  than  it  was  during  the  war  to  train  a 
much  smaller  number  of  young  men  as  soldiers.  Young  men  can  become 
fairly  good  working  mechanics,  in  most  of  the  industries,  within  a  six  months 
period .  after  which  they  can  be  further  instructed  in  the  finer  details  for  a 
period  of  perhaps  two  years,  and  during  this  time  they  can  also  be  working 
producers  at  good  pay. 

The  fact  is  so  obvious  that  there  is  a  shortage  of  trained  mechanics  in 
Xew  York  that  in  all  probability  the  unions  would  not  contend  against  tak- 
ing trained  men  into  their  organization  as  fast  as  they  are  developed.  If 
the  unions  should  refuse,  then,  of  course,  the  young  men  that  are  trained 
would  of  necessity  have  to  undertake  work  on  their  own  account,  following 
which  the  unions  would  without  doubt  take  them  into  their  organizations 
immediately. 

As  there  is  at  present  work  in  Xew  York  to  the  extent  of,  say,  $100,000,000 
help  up  waiting  an  adequate  supply  of  mechanics,  it  can  readily  be  seen  that 
an  investment  of  $500,000  to  establish  training  schools  would  be  money  well 
invested.  I  would  urgently  suggest  that  the  situation  be  considered  by  a 
committee  appointed  by  the  business  interests  of  Xew  York  now  affected 
by  the  shortage  of  men. 

As  to  stability  of  employment  at  good  wages,  it  is  obvious  that  if  an 
adequate  supply  of  mechanics  were  continuously  available  in  the  City  of 
Xew  York,  wages  would  remain  stable,  for  there  would  be  no  unnecessary 
bidding  among  the  contractors  on  a  "snowballing"  basis.  Xor  would  there 
be  the  dissatisfaction  and  inclination  to  strike  among  the  workers. 

So  far  is  the  country  behind  in  its  building,  so  rapidly  is  the  country  de- 
veloping and  its  population  increasing,  and  so  great  is  the  volume  of  new 
buildings  needed  to  replace  work  out  or  obsolete  buildings,  that  employ- 
ment would  remain  continuous  indefinitely.  The  shortage  problem  can 
be  solved  in  the  very  simple  way  suggested:  but  unless  it  is  solved,  the  men- 
ace not  only  in  the  building  industry  but  to  all  industries  will  become  per- 
petual. 


Current  Events  and  Discussions 


The  Week  with  the  Federal  Reserve  Banks. 

W*  dnesday,  July  4.  being  observed  as  a  legal  holiday  by 

all  Fed'  ral  Reserve  banks,  the  weekly  bank  statement  made 

public  on  July  5  shows  the  eondition  of  the  Reserve  banks 

at    close   of   business   on   Tuesday.    July   3    1923.     The 

statement,  which,  as  always,  deals  with  the  results  for  the 

alve  Federal  Reserve  banks  combined,  shows  an  increase 
of  $154 .900,000  in  discounted  bills  and  reductions  of 
S5.300.(KK)  in  purchased  acceptances  and  of  S4O.300.000 
in  Government  securitier.  Deposit  liabilities  increased  by 
i.OOO  and  Federal  Reserve  note  circulation  by  .?.">.">.- 
100,000.     Cash    r.  of    the    Reserve    banks    show    a 

reduction  of  $35,000,000  and  the  reserve  ratio  declined  from 
76.9  to  74.4/;.  After  noting  these  facts  the  Fed- ral 
Rei  rve  Hoard  proceeds  a-  follow 

laereaMd  holdings  of  discounted  bills  are  shown  for  all  the  Reserve 
banks,  except  Mrfcmnnd  and  t'liii-.iifn.  the  largest  inrreases  being  reported 
r"r  '  folk,  Cleveland  and  St.  Ixmis  banks.      Increases  In  Federal 

R***  'imilation.   wnlch   reflect   the  demand  for  currency  in  con- 

nection wltn  the  July   1  holiday,  are  BttOWH  for  every  Federal   fflimtl  b 

Of  the  total  decline-  in  rash  r  *23.OOO.O0O  repre-  taction 

in  gold  rewrves  and  $12,600,000  a  reduction  in  ruouilUB  other  than  gold. 
Smaller  gold  resorTBB  are  reported  by  the  New  York.  Clc\  eland.  Richmond, 
and  St.  Ix>ul»  banks,  the  reduction  at  the  New  York  bank  Ixing  about 
$51.000  000.     <">r    the    eight    banks    reporting    increases   In    gold 

!  irgefit  Increase,  amounting  to  $24,900,000.  is  shown   bv  the  Federal 
itank  of  <'hir.-igo. 

HokUngB  nf  pay  aaearad  by  Dot— meat  obligations  increased  during 

•*eek  from  $3*3.300.000  to  $177,100,000.     <  if  the  t..t  ,1  held  on  July  3. 

v  wereaecured  by  Dotted  States  bonds.  $188,700,000. 

by  Tlm—n  notes,  and  $20,500,000.  or  4.3ri.   by  Treasury 

OTcatea.  compared   with   $213,000,000.   $121,500,000  and   $18,800,000 

report.-d  thr  week  u-fore. 


The    statement    in    full    in    comparison    with    preceding 

ka  and  with  the  corresponding  date  last   year  will  be 

found    on    subsequent    pages,    [namely    pages    61    and    62. 

A  summary  of  changes  in  the  principal  assets  and  liabilities 

of  the  Reserve  banks,  as  compared  with  a  week  and  a  year 

ago,  follows: 

Increase     (+)    or  Decrease     ( — ) 

Sinee 

June  27  1923.  July  5  1922. 

Total   reserves —$35,600,000  +$33,000,000 

Gold  reserves — 23.000.000  7.000.000 

Total  earning  assets -109.300.000  +19.000.000 

Discounted  bills,  total +154.900.000  -i- 431 .000.000 

red  by  V.  S.  C.ovt.  obligations.        +93.800.000  +291.700.000 

otner  bills  discounted +61.100.000  +139,300.000 

Purchased  bills.. —5.300.000  i.ROO.000 

rriiiiini  oiiiimmhiiiihim.  imini — 40.3oo.ooo     — 455.s00.000 

Ponds  and  notes —IS. 400.000  —126.500.000 

I      s    certificates  of  indebtedness...  — 21.900.000  — 329.300,000 

Total  deposits +37.700.000  '500.000 

McmlxTs'  reserve  deposits +64.100.000  -M  12.700.000 

(iovernment   deposits — 29.300.000  — 22.000.000 

other  deposits... +2.900.000  —1.200.000 

Federal  Peserve  notes  in  circulation +  55. 100.000  s7.700.OOO 

I      B    bank  note-  in  circulation      net  liab.      — 66.600.000 


The  Week  with  the  Member  Banks  of  the 
Federal    Reserve   System. 

Aggregate  increases  of  $60,000,000  in  loans  and  of 
$29.000,(KX)  in  accommodation  at  the  Federal  Reserve  banks 
are  shown  in  the  Federal  Reserve  Board's  weekly  consoli- 
dated statement  of  condition  on  June  27  of  774  member 
banks  in  leading  cities.      It  should  be  noted  that  the  figures 
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for  these  mrminr  banks  are  always  a  week  behind  those  for 
the  Reserve  banks  themselves. 

Increases  Of  $52,000,000  in  loans  secured  by  stocks  and 
bonds  and  of  $1  1 .000, 000  in  all  oilier,  largely  commercial, 
loans,  as  against  a  redutf  ion  Of  $3,000,000  ill  loans  secured  by 
United  States  obligations,  are  shown  in  the  report .  Member 
bank     holdings     Of     United     States     securities     declined    by 

$16,000,000,  while  their  other  investments  increased  by 
$18,000,000,  so  that  the  total  investment  holdings  increased 
by  $2,000,(KK)  and  total  loans  and  investments  by  $62,000,- 
(XX).  Member  banks  in  New  York  City  report  an  increase 
of  $42,000,000  in  loans  secured  by  stocks  and  bonds  and 
decreases  of  $1,000,000  and  $4,000,000,  rspectively,  in  loans 
secured   by   Government  obligations  and   in   all   other   loans. 

Government  security  holdings  show  but  a  nominal  change, 

while  other  investments  increased  by  $12,000,000,  so  that  the 

total  of  loans  and  investments  for  the  New  York  members 
was  $48,000,000  larger  than  the  week  before.  Further  com- 
ment regarding  the  changes  shown  by  these  member  banks  is 
as  follows: 

Borrowings  of  the  reporting  institutions  from  tho  Federal  Kesci-ve  hanks 
increased  from  $462,000,000  to  $491,000,000.  or  from  2.8  to  3%  of  their 
combined  loans  and  investments.  For  member  banks  in  Now  York  City 
an  increase  from  $78,000,000  to  $92,000,000  in  their  borrowings  from  the 
local  Reserve  bank  and  from  1.5  to  1.8%  in  the  ratio  of  these  borrowings 
to  total  loans  and  investments  is  noted. 

Government  deposits  of  tho  reporting  banks  remained  practically  un- 
changed, while  demand  deposits  increased  $10,000,000  for  all  banks  com- 
bined and  $34,000,000  for  the  New  York  City  banks.  Time  deposits 
increased  $4,000,000  for  all  banks,  but  declined  about  $1,000,000  at  the 
New  York  banks. 

Reserve  balances  of  the  reporting  institutions  with  the  Federal  Reserve 
banks  show  a  decline  of  $7,000,000  for  the  week,  while  the  New  York  banks 
show  an  increase  of  $5,000,000  in  this  item.  Cash  in  vault  increased  by 
$3,000,000  for  all  reporting  banks  and  by  $2,000,000  for  the  New  York 
banks. 

On  a  subsequent  page — that  is,  on  page  62 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  bemks  of  the  Reserve  System."  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 
Since 
June  20  1923.      June  28  1922. 

Loans  and  discounts — total +$60,000,000    +$1 ,067,000,000 

Secured  by  U.S.  Government  obligations     — 3,000,000  — 35,000,000 

Secured  by  stocks  and  bonds +52.000,000         +341,000,000 

Allother +11,000,000         +761,000.000 

Investments,  total +2,000,000         +288,000,000 

U.  S.  bonds +10,000,000         +153,000,000 

Treasury  notes —10,000,000         +399,000,000 

Treasury  certificates — 16,000,000        — 117,000,000 

Other  stocks  and  bonds +18,000,000        —147,000.000 

Reserve  balances  with  F.  R.  Banks — 7,000,000  — 50,000,000 

Cash  in  vault +3,000,000  +4.000,000 

Government  deposits +132,000,000 

Net  demand  deposits +10,000,000  — 20,000.000 

Time  deposits +4.000,000  +20,000,000 

Total  accommodation  at  F.  R.  Banks +29,000,000         +326,000,000 


United    Kingdom    Bonds    to    Amount    of   $4,600,000,000 
Turned    Over   to    United    States   in    Debt    Funding 
Settlement — Stanley  Baldwin  on  Debt  Adjustment 

The  final  proceeding  incident  to  the  carrying  through  of 
the  agreement  for  the  funding  of  Great  Britain's  war  debt 
to  the  United  States  was  witnessed  on  July  5,  when  the 
Counsellor  of  the  British  Embassy  at  Washington  turned 
over  to  the  Treasury  Department  $4,600,000,000  United 
Kingdom  bonds,  the  Treasury  at  the  same  time  surrendering 
demand  obligations  of  Great  Britain  held  by  the  Treasury 
Department  since  the  loans  were  advanced.  Acting  Secre- 
tary Gilbert  in  making  this  known  July  5  said: 

The  Treasury  this  afternoon  received  the  $4,600,000,000  aggregate 
principal  amount  of  bonds  of  the  United  Kingdom  issued  pursuant  to  the 
proposal  dated  June  18  1923  for  funding  the  debt  of  Great  Britain  to  the 
United  States,  and  the  acceptance  thereof,  dated  June  19  1923.  The 
Treasury  thereupon  cancelled  and  surrendered  to  the  British  Government, 
through  the  Counsellor  of  the  British  Embassy  at  Washington,  demand 
obligations  of  Great  Britain  in  the  principal  amount  of  $4,074,818,358  44, 
in  accordance  with  the  provisions  of  the  proposal  and  acceptance. 

The  signing  of  the  debt  funding  agreement  between  the 
United  States  and  Great  Britain  was  noted  in  our  issue  of 
June  23,  page  2834. 

Regarding  a  statement  made  by  the  British  Prime  Minister, 
Stanley  Baldwin,  in  the  House  of  Commons  on  July  4, 
anent  the  refunding  of  the  debt,  we  quote  the  following 
Associated  Press  advices  from  London  July  5: 

Prime  Minister  Stanley  Baldwin,  in  his  address  in  the  House  of  Commons 
on  the  finance  bill  yesterday,  took  occasion  to  review  in  detail  his  work 
towards  the  funding  of  Great  Britain's  debt  in  the  Urited  States.  He 
expressed  a  conviction  that  no  action  any  British  Government  had  ever 
taken  with  regard  to  tho  United  States  had  such  an  effect  in  helping  America 
to  understand  this  country  better  than  she  ever  had  done  before  and  in 
paving  the  way  to  a  more  complete  understanding  between  the  two  peoples 
in  the  future. 

The  debt  agreement,  Mr.  Baldwin  added,  also  served  to  make  America 
more  willing  than  she  ever  had  been  to  "work  hand  in  hand  with  us  wherever 
any  work  is  to  be  done  for  the  regeneration  of  the  world." 


The  Prime  Minister  paid  tribute  to  the  MandlinesH  with  which  <'ohktcs-, 
confirmed  the  termi  agreed  anon.  He  said  it  was  true  that  ■  luge  propor- 
tion of  Hi  is  debl  and  of  othi  icurred  al  inflated  price  .  but  thai  H 
would  pass  tin-  «it  lit  man  to  determine  thai  amounl  accurately, 

alluding  to  Great  Britain'!  privilege  "i  paying  in  United  States  bond 
al  par.  Mr.  Baldwin  said  thai  al  the  present  time,  when  these  lecuritle 
could  be  acQUired  al  a  slight  discount  it  was  to  Britain's  advantage  t>> 
purchase  them  for  paj  menl .  and  sin-  had  done  so      1 1 « -  hoped  the  debl  fund 
ing  agreement ,  of  which  he  had  Just  received  officii  i  copie  front  Washington 
would  be  submitted  to  the  Bouse  In  the  official  papers  within  the  m-xt 
fortnight . 

with  regard  to  the  other  allied  debts,  the  Premier  said  tin-  situation 
qniti-  unchanged,  adding:     "The  offer  we  made  In  January,  which  »as  not 
accepted,  has  lefi  our  hands  free  to  ileal  with  all  these  matt*  ra  as  we  think 
best." 

Mr.  Baldwin  asserted  thai  whatever  might  be  said  about  the  American 
settlement,  be  was  com  [need  of  t  wo  i bings:     i-'irst .  that  as  business  terms. 

they    were   fair   and    honest,    giving   him    no   Cause   for   complaint,    and    lie 
desired  to  express  his  gratitude  to  the  members  ol   the   American  (ommis- 
sioii.  who  did  everything  possible  to  make  payment  easy  and  convenient 
second,   he  wished  to  remind  any  one  doubtful  of  the  wisdom  of  what   h-- 

had  done  that  if  the  debt  had  not  been  funded,  Great  Britain  would  have 

been  liable  to  interest  at  ."  '  ,  on  the  whole  outstanding  sum  year  alter  year, 
and  that  she  would  not  ha  ve  been  a  bit  nearer  the  date  on  Which  she  would 
ha\e  been  tree  from  the  obligation  of  the  principal. 


Treasury    Department    Says    Higher    Bank    of    England 

Rate    Will    Not    Have   Tendency   to    Increase    Rates 

of    Federal    Reserve   System. 

Press  dispatches  from  Washington  yesterday  (July  6) 
said: 

Action  taken  by  the  Bank  of  England  in  increasing  its  rediscount  rates 
will  not  have  a  tendency  to  increase  the  present  rates  maintained  by  the 
Federal  Reserve  system  in  this  country,  it  was  reported  at  the  Treasury 
to-day.  Officials  of  the  Board  declared  they  could  see  no  need  for  similar 
action  being  taken  by  the  American  banking  system  and  is  not  anticipating 
any  change  at  this  time. 


Denmark  Sends   Gold   to   United    States 
to   Aid   Exchange. 

The  following   London   advices  July   5   appeared  in   the 

"Journal  of  Commerce": 

The  National  Bankfof  Denmark,  according  to  a  Central  News  dispatch 
from  Copenhagen  to-day,  shipped  a  large  sum  of  gold  to  the  United  States 
in  its  attempt  to  stabilize  the  buying  value  abroad  of  Danish  currency. 


Calculating    German    Values    on    Gold    Basis — Savings 

Banks'  Introduction  of  Ten-Cent  "Gold  Mark" 

Accounts. 

A  special  cablegram  (copyright)  to  the  New  York  "Times" 
from  Berlin  July  1  said: 

In  private  business,  calculations  of  values  in  the  gold  mark  or  the  dollar 
continues  to  make  headway.     All  branches  of  tne  textile  trade,  including 
the  retailers,   have  adopted  dollar  exchange  as  a   basis  for  price-fixing. 
Several  banks  are  attracting  large  paper  mark  deposits  on  the  new  "gold 
mark  basis." 

This  system,  as  regulated  by  the  Prussian  and  Bavarian  laws.  Is  as 
follows:  The  "savings  gold-mark."  whose  value  is  not  that  of  the  old 
gold  mark,  but  ten  American  cents,  is  selected  as  the  unit.  Paper  mark 
deposits  are  valued  in  the  "savings  gold-mark"  according  to  the  days 
Boerse  quotations  of  new  dollar  Treasury  bills  and  they  are  so  booked. 
The  savings  bank  undertakes  to  repay  the  depositor,  when  he  withdraw.-, 
his  deposit,  in  paper  marks  of  the  same  gold  value. 

The  bank  covers  its  own  risk  by  investing  its-  paper  mark  deposits  in 
dollar  Treasury  bills,  or  in  some  other  stable  security.  This  protect>- 
the  depositor  precisely  as  the  rye  or  gold  loan  system  protects  the  investor: 
because  the  more  the  mark  falls  in  value,  the  more  marks  he  will  get  back 
on  repayment. 


Report   on    Policy   of   Chinese    Consortium. 

A  statement,  issued  in  the  form  of  a  report,  regarding  the 
general  policy  of  the  Consortium  in  China,  which  was  one 
of  the  matters  considered  at  a  meeting  of  the  Council  of  the 
China  Consortium,  held  in  Paris  May  28,  was  issued  on 
July  1  at  the  office  of  Thomas  W.  Lamont  of  J.  P.  Morgan 
&  Co.  Besides  Mr.  Lamont,  who  represented  the  American 
group  of  the  Council,  there  were  present  at  the  meeting 
Sir  Charles  Addis,  K.  C.  M.  G.,  representing  the  British 
group;  Rene  Thion  de  la  Chaume,  representing  the  French 
group,  and  Kanji  Yano,  representing  the  Japanese  group. 
With  reference  to  the  meeting  the  statement  made  public 
in  this  city  this  week  said: 

A  discussion  ensued  on  the  proposed  consolidation  of  China's  unsecured 
obligations,  and  instructions  were  issued  to  the  group  representatives  at 
Peking  to  examine,  in  consultation  with  the  four  Ministers  of  their  respective 
Governments,  the  existing  floating  debt  of  China,  including  all  loans  which 
are  unsecured  or  of  which  the  security  seems  likely  to  prove  inadequate  in 
the  near  future,  with  a  view  to  formulating  in  due  course  a  comprehensive 
scheme  of  debt  consolidation. 

The  Council  had  next  under  consideration  the  general  policy  of  the  Con- 
sortium in  China,  a  statement  of  which  it  was  decided  to  publish  in  the 
form  of  a  separate  report. 

This  report,  which  we  give  further  below,  points  out  that 
the  Consortium  is  not  designed  as  a  permanent  organiza- 
tion, but  rather  as  a  temporary  bridge,  by  which  China  may 
be  assisted  to  pass  in  comparative  safety  through  the  diffi- 
cult period  of  transition  from  an  unsettled  to  a  settled  state 
of  Government.     The  report  further  sets  out: 
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safety   through   the  difficult  period  of  transition  from  an  unsettled  to  a 
settled 

I  hat  has  already  been  accomplished  appears  to  justify  the  belief  that 
the  Consortium  has  been  constructed  on  sound  lines,  and  may  reasonably 
be  expected  to  fulfil  the  purpose  for  which  it  was  designed  with  due  regard 
to  the  natural  susceptibilities  of  the  Chinese  on  the  one  hand  and  the 
security  of  the  foreign  investor  on  the  other. 

6.  It  is  popularly  supposed,  and  occasionally  asserted,  that  the  main 
object  of  the  financial  groups  composing  the  Consortium  is  to  harves  undue 
profits  reaped  from  loans  forced  upon  China  under  the  protection  of  their 
respective  governments.  This  is  not  the  case.  On  the  contrary  it  has 
been  by  their  consistently  refraining  from  lending  that  their  principal 
success  has  been  achieved  in  encouraging  the  utilization  of  native  savings 
before  recourse  is  had  to  foreign  capital,  and  in  arresting  the  profligate 
expenditure  which  was  heading  the  country  straight  for  bankruptcy.  It 
is  not  too  much  to  say  that  the  Consortium  has  helped  to  stimulate  and 
foster  a  sane  and  independent  public  opinion  in  China,  and.  by  putting 
a  stop  to  the  menace  of  financial  penetration  arising  from  indiscriminate 
and  unproductive  foreign  borrowings,  is  helping  to  conserve  the  integrity 
of  the  country. 

7.  Much  still  remains  to  be  done,  and  until  their  work  has  been  accom- 
plished the  several  groups  of  the  Consortium  are  convinced  that  they 
would  not  be  Justified  in  having  regard  merely  to  their  own  convenience 
by  resuming  their  freedom  of  independent  action.  They  are  reinforced  in 
this  conviction  by  the  consideration  that  the  Consortium  appears  to  form 
the  chief  barrier  between  China  and  the  policy  of  Sphere  of  Interest  which 
prevailed  during  the  last  decade  of  the  nineteenth  century.  It  will  be 
remembered  that  it  was  during  that  period,  known  as  the  "Battle  of  the 
Oonceaalona."  that  definite  claims  to  exercise  preferential  rights  over 
specific  geographical  areas  of  China  were  advanced  by  different  Powers. 
If  these  claims  had  been  maintained  the  disintegration  of  China  must  have 
followed.  Any  backward  step  towards  the  resumption  of  a  similar  policy 
might  well  be  expected  to  produce  similar  results. 

8.  The  pressure  upon  modern  nations  to  discover  and  develop  outlets 
for  their  trade  is  increasing,  and  China  presents  to-day  by  far  the  largest 
undeveloped  field  for  commercial  expansion.  If  the  restraint  at  present 
exercised  by  the  co-operative  action  of  the  Consortium  is  removed,  the 
resort  to  the  pressure  of  individual  agents  in  competition  with  each  other 
would  app.-ar  to  be  inevitable.      From  that  it  might  be  but  a  step  to  the 

governments  In  order  to  protect  the  vested  Interests 
acquired    by  their   nationals  in   different  parts  of  China,  and   Spheres  of 
with  consequences  disastrous  to   China,   would  once  more  be 
established. 

9.  It  is  more  in  the  interests  of  China  for  the  Powers  to  deal  with  her 
as  a  whole  rather  than  separately,  in  co-operation  rather  than  in  competition 
with  one  another.  It  is  the  aim  of  the  Consortium  to  assist  China  in  the 
building  up  of  her  credit  until  some  day  like  other  nations  she  can  borrow 
for  her  requirements  on   the  Strength   of  her   national  credit,   without   the 

irity   or   sapervision    Of  expenditure. 

:i   that  <!  it   will   be  time  enough  to  talk  of  disbanding  the 

ii.      Cntil   then   the  Consortium  must   remain  intact  and.  with 

the  approval  and  support  of  the  governments,  continue  to  perform  with 

led  to  it. 

10.  It  is  th  settli  (I  policy  of  the  Consortium  to  refrain  from  Interference 
In  ''l  ff;r-  of  China.  The  present  political  upheaval  in 
that  country  predodes  the  Immediate  hope  of  giving  practical  effect  to  any 

m   proposals  f<.r  an   administrative  loan.     Conditions,   however. 
Char.  the  groups  must   always  stand  prepared  for  action 

in  anticipation  of  the  time  when  China  shall  have  again  attained  to  such 
degree  of  poll  and  security  as  to  afford  a  reasonable  prospect  of 

a  stable  Government. 

1  1     '"du  I,  in  which  railway  loans  arc  included,  are  in  a  different 

Provided  adequate  neurit  obtained  there  seems  to  be 

i  why  the  further  development  of  railway  communication   In 

China,   in  it s-  If  a   potent   mi  1  unification,  should  wait  upon 

-lmini-~tr.it i\  <•  probli  in. 
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d'li-io;i    that    in    loans   way   or   other    the  :    the   Consortium    is   to 

if  such  a  delusion  really 
ralybedui  ry  public  announcement 

I  ■  on  the  pan  or  the  groups, 
14.  J  rerence  with  the  domestic 

t   in  the  program  of  the  Consort  ium.  that  the 
T'""'  I    from    China    herself,    and 

thi    n.ie  i,r  the  Consort  i\nr  to  assist  the 

-.  If  requested  I  i  do  so,  in  reestablishing 

ildbeful  to  whom  tin' Consortium 

nbscrlbe  to  ■  <  Ihini  -,  loan  until 

|]      Wfl]    be    prop,  ll 

•urity.      it  lutal.le  that  tli 

wire  of  on,   i >nt   bo  more  control  than  the  minimum 

-.-i  t..  provide  theadeq  irity  without  which 

it  would  bt   imp  i  foreign  loan. 

■f  the  Consortium  to  assist  in  building  up  the  gt 

•  -in-  foundations  that  all  outside  Intervention 

may   bo  gradually   ■limlnat..!     tad    the   entire   control   of  loan    service   and 
dttUTC  may  finally  pass  into   Me-   hands  of  China   h   r-  -If. 


17.  There  appears  to  be  some  misunderstanding  In  China  with  regard 
to  the  suggestion  that  the  land  tax  might  at  some  future  date  be  utilized 

supplementary  administrative  loan  should  the 

-  of  the  country  prove  insufficient  for  that  purpose,  or  be 

iiy  fully  ]  That  the  collection  of  land  tax  should  be  remodelled 

on  the  lines  of  that  of  the  maritime  customs,  i.e..  placed  under  foreign  super- 

:   no   part   of  the  suggestion,  and  was  not  even  discussed. 

Nell  plication  of  foreign  control  to  the  colle-ction  of  land  tax.  nor 

tic   hypothecation   of  that    security,   came   within    the   scope   of  the 

LCfaed  at  the  Consortium  Co:  \  New  York  in  October 

1920.     The  project  of  a  loan  secured  on  the  land  tax  was  not  then  and  is 

not  now  under  consideration  by  the  Consortium. 

C.   S.  ADDIS. 
R.  Th.   De  La  CHACME. 
THOMAS   \Y.  LAMONT. 
K.   YANO. 

ording  ie>  tho  "Journal  of  Commerce"  of  July  2, 
leader?  of  the  Consortium  foresee  little  possibility  of  eomplica- 
ions  with  China  from  the  recent  Attempts  of  E.  Birch  Crisp 
ec  Co.  of  London  to  float  a  Chinese  loan. 


Chinese     Government's     Overdue     Foreign     Debts     of 

8180,000,000     Discussed     at     Meeting     of     Advisory 

Council    of    Far    Eastern    Division    of   United 

States   Department   of   Commerce. 

On  June  S  the  Advisory  Council  of  the  Far  Eastern 
Division  of  the  United  States  Department  of  Commerce 
held  a  conference  in  this  city  at  the  Lawyers'  Club  at 
which  was  discussed  the  question  of  the  $180,000,000  overdue 
foreign  obligations  of  the  Chinese  Government.  No  definite 
plans  were  arrived  at.  it  is  understood.  E.  S.  Glincs,  of 
Lam,  Glims  &  Co.,  this  city.  Chairman  of  the  Council, 
presided  at  the  meeting,  and  at  its  conclusion  issued  a  state- 
ment spying: 

It  is  my  opinion  that  the  Chinese  Government  has  no  acceptable  security 
which  could  be  offered  for  a  new  lean  at  this  time. 

Those  of  us  who  have  large  interests  in  China,  or  who  might  be  attracted 
to  this  field  in  a  large  way.  are  confronteel  with  two  lines  of  thought.  First, 
do  we  desire  to  see  our  Government  become  more  deeply  involved  In  China 
as  a  government  in  the  protection  of  such  Interests  as  we-  now  have  or  might 
have?  This  might  be  in  co-operation  with  other  governments  or  independ- 
ently: and  is  this  a  support  upon  which  we  could  rely?  Or,  would  we  like 
to  see  less  forei-ru  Interference,  leaving  the  Chinese  to  themselves  to  work 
out  their  own  salvation? 

Should  the  foreign  holders  of  the  overdue  obligations  of  the  Chinese  Gov- 
ernment Railways  exercise  their  rights  and  take  over  these  lines,  our  Gov- 
ernment would  be  inevitably  involved  and  tremendous  pressure  would  be 
brought  to  bear  to  protect  American  interests.  Thi-  would  virtually  result 
in  the  Americans  and  Japanese  taking  over  the  Pekin  Suiyan:  the  Pritish 
the  Tientsin-Pukow  and  Pekin-Mnkden:  the  Chinese  bankers,  in  co- 
operation with  the  Japanese,  the  Pekin-II;  nkow,  &c. 

In  the  event  of  the  French  ratifying  the  "Nine  Power  Chinese  Customs 
Treaty''  I  would  rcconuiund  that  tliis  be  funded  for  the  purpose  of  taking 
up  overdue  foreign  obligations,  including  those  of  the  Ministry  of  Com- 
munications. No  new  money  would  be  involved:  securities  could  be  issued 
in  exchange  for  outstanding  obligations.  This  would  relieve  the  Govern- 
ment of  foreign  pressure,  their  governmental  income  would  then  depend 
upon  their  efficiency  in  operating  their  utilities,  and  since  the  internal 
native  loans  would  have  to  lock  to  this  entirely,  there  would  be  considerable 
pressure  brought  to  bear  by  the  Chinese  for  a  government  that  could  func- 
tion as  a  government,  which  might  lead  to  the  Chinese  creditors  taking  over 
the  roads  and  operating  them  in  effect  as  private  utilities. 

In  the  event  of  the  funding  of  this  2  > j ' ;  customs  increase  becoming  a 
reality,  another  source  of  income  to  the  Government  anel  native  creditors 
would  be  to  folle>w  a  plan  put  forward  by  Mr.  Eldridge.  Chief  of  the-  Par 
Eastern  Division  of  the  Department  of  Commerce,  and  that  is  the  organiza- 
tion of  the  wine  anel  tobacco  tax  functioning  like  the  Salt  Gabelle  with 
foreign  supervision  at  the  source,  if  eli'sirable.  and  the  imposition  of  internal 
revenue  taxes,  under  foreign  control,  if  desirable,  at  the  place  of  manufacture 
i ;  ry . 

It  is  to  be  remembered,  however,  that  China  is  in  political  chaos,  and  that 
the  lives  and  property  e>f  all  foreigners  are  In  danger.  We  all  want  to  see  a 
stable  and  prosperous  China  run  by  the  Chinese;  the  question  is  how  to 
bring  this  about,  whether  by  steps  that  might  lead  to  wholesale  foreign  in- 
tervention or  by  leaving  the  Chinese"  measurably  to  themselves  to  work  out 
their  own  solution.  I'nfortunately,  a  middle  ground  at  this  time  s.  • 
very  difficult. 

Ail  business  Inter  In  agreement  that  a  first-class  business  man  like 

Bitot   WadSWOTth  or  W.  D.   Gibson  of  the  Treasury  Department.  Cameron 

Forbes  or  Frederick  W.  Btevens,  should  be  appointed  as  one  of  the  American 
members  of  the  special  conference  e?n  Increase  In  Chinese  customs  duties  to 

me-e't  in   Peking  within  thri-e-  months  after  ratification  by  the  Preach  of  the- 

"Nine  Powers  Customs  Treaty."     We  are  all  very  much  afraid  thai  it  will 
be  a  political  appointment,  which  would  be  disastrous  te>  American  i«m 
sts  in  <  ihlna. 
The  meeting  was  attended  by  Howard  ("e>le,  Vice-President 
of  the  Standard  Oil  Co.;  Martin  Bgan,  of  J.  P.  Morgan  eV  • 
E.  1'.  Thomas,  Presidenl  of  the  United  Sti        -      1  Products. 
Corporation;  T.  W.  Stedman,  Peking  representative  of  the 
United  states  steel  Products  Corporation;  Arthur  Evans,  of 
the  Department  of  Commerce;  and  V.  K.  Eldridge,  Chierof 
the  Far  Eastern  Division  of  the  Department  of  Comma 


$18,000,000  Expended   By   United   States  in   Near   East. 
The  following  copyright  cablegram  from  Constantinople 
June  '_' l  appeared  in  the  New  fork  "Times"  <>i'  June 25: 

The'  (Tatted  States  has  spent  S1S.000.000  for  re'lief  work  in  the  Near  East 
since  the'  Smyrna  disaster,  according  to  the  Athe'ns  newspaper  "Logos," 
organ  of  the  Revolutionary  Government.  The  total  was  divided  as  follows: 
t  relief,  88. 000.000;  the  American  Women'l  Hospital  and  other 
■pedaUaed  organizations.  $1,000,000;  the  Xilmiral  Coundourlotis  fund  and 
■  zations  supported  by  Greeks  in  America,  $1,000,000:  the  Red  Cross 
expended  $3,000,000  and  individual  remittances  from  America  were  $5,- 
000.000. 
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America's  Contribution  is  eight  tiling  the  amount  received  from  all  Other 

oountrlai  for  Near  Bast  relief.     Half  of  the  American  money  was  devoted  to 
work  in  Greece  and  the  rest  in  Asia  Minor,  Syria,  Palestine,   trmenla  ami 

r-  iia.     'riii'  "Logos"  says  tiir  two  mosl  striking  features  of  tin-  American 
administration  wore,  firstly,  tin-  bo  i  .i  efficient  supervl  <i  by 

tho  experienced  Americana  placed  in  charge  of  the  distributions,  ami,  se- 
oondly,  that  the  major  part  of  the  money  was  spent,  in  America  tor  supplies 
which  were  transported  i"  the  Near  Bast,  thus  not  only  helping  American 
producers  but  preventing  depiction  ol  the  Near  Baatera  markets  at  a  time 
when  the  demand  greatly  exceeded  the  supply, 
The  Greek  Government,  in  recognition  of  the  work  of  the  administration, 

voted  the  award  of  the  highest  ClvU  honor,   the  Cross  of  Saint    \  aviour,  to 
one  hundred  members  of  the  American   Relief  .Missions.      The  first  of  > 

awards,  announced  to-day,  went  to  Oharles  Powle  or  New  York,  Boi 

Secretary  of  th.'  Near  Kast    Keli,  f. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  the  following  we  compare  the  condition  of  the  Canadian 
banks  under  the  May  L923  statement  with  the  return  for 
April  1923: 

ASSETS. 

May  31  1923.  Apr.  30  1923. 

Gold  and  subsidiary  coin —                                                 S  $ 

In  Canada 58.649,486  "a.s!2.766 

Elsowhoro. 12,314,557  11.838,291 

Total 70.964,043  70.6S1.057 

Dominion  notes... 169.722.S10  166.619.535 

Deposited   with    Minister  of  Finance   for  se- 
curity of  note  circulation 6.454,339  6.454.339 

Doposit  of  central  gold  reserves 57,452.533  56.552,533 

Due  from  banks : 107.391.017  121 .500,255 

Loans  and  discounts. 1 ,429. 355. 036  1,447,541,916 

Bonds,  securities,  &c 397,332.710  403.080.300 

Callandshort  loans  in  Canada 94,350,470  94,021.385 

Call  and  short  loans  elsewhere  than  in  Canada    214.916. 2S8  21 1 .109,821 

Other  assets 110.289,451  107.580,690 

Total -.2.658,232,357  2,685,201,831 

LIABILITIES. 

$  $ 

Capital  authorized 187,175.000  187.175,000 

Capital  subscribed 125,572 ,300  125 ,572 ,300 

Capital  paid  up 125,356.154  125.351,873 

Reserve  fund 126,425,000  130,675,000 

Circulation 1 57 ,379 .291  166.255.925 

Government  deposits 86.301,290  78,447,634 

Demand  deposits 835,499,516  856.427,984 

Time  deposits 1,231.001.480  1,227,253.431 

Due  to  banks 48.726,659  52.5S1.175 

Bills  payable 7,618.649  9,808.611 

Other  liabilities 22,849.205  20.793.738 

Total  not  including  capital  or  reserve  fund.2.389.376,090  2.411.571,498 
Note. — -Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


Offering    of    Bonds    of    Minneapolis-Trust    Joint    Stock 

Land  Bank. 

Au  offering  of  $600,000  5C"C  farm  loan  bonds  of  the  Minne- 
apolis-Trust Joint  Stock  Land  Bank  of  Minneapolis  was 
announced  on  July  1  by  the  Union  Trust  Co.  of  Chicago,  the 
Illinois  Merchants  Trust  Co.  of  Chicago  and  the  Minneapolis 
Trust  Co.  of  Minneapolis.  The  price  at  which  the  bonds 
were  offered  was  102  and  interest  to  yield  4.55%  to  the 
optional  date  and  5%  thereafter.  Dated  May  1  1923,  and 
due  May  1  1953,  the  bonds  are  redeemable  at  par  and  interest 
on  May  1  1928  or  any  interest  date  thereafter.  They  are 
coupon  bonds  in  denomination  of  81,000;  principal  and 
interest  is  payable  May  1  and  Nov.  1.  The  bonds  are 
exempt  from  Federal,  State,  municipal  and  local  taxation, 
are  legal  investment  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  Federal  G  overnment  and  are  acceptable 
at  par  as  security  for  postal  savings  and  other  deposits  of 
Government  funds.  The  capital  stock  of  the  Minneapolis- 
Trust  Joint  Stock  Land  Bank  is  owned  by  the  Minneapolis 
Trust  Co.,  affiliated  with  the  First  National  Bank  in 
Minneapolis.  Previous  offerings  of  bonds  of  the  Minne- 
apolis-Trust Joint  Stock  Land  Bank  were  referred  to  by  us 
Nov.  4  1922,  page  1905,  and  Dec.  23,  page  2738. 


Offering  of  Kentucky  Joint  Stock  Land  Bank  Bonds. 

Harris,  Forbes  &  Co.  of  New  York  and  the  bond  depart- 
ment of  the  Harris  Trust  &  Savings  Bank,  Chicago,  offered 
on  July  2  8600,000  5%  bonds  of  the  Kentucky  Joint  Stock 
Land  Bank  of  Lexington,  Ky.  The  bonds  were  offfered  at 
103  and  interest,  to  yield  about  4. 625%  to  the  redeemable 
date  and  5%  thereafter  to  redemption  or  maturity.  The 
bonds  are  dated  May  1  1923,  are  due  May  1.  1953,  and  are 
redeemable  at  par  and  interest  on  any  interest  date  on  or 
after  May  1  1933.  Interest  is  payable  semi-annually.  May  1 
and  Nov.  1,  and  principal  and  interest  are  payable  at  the 
Kentucky  Joint  Stock  Land  Bank,  or  the  fiscal  agencies 
of  the  bank  in  Chicago  or  New  York  at  the  holders'  option. 
The  bonds,  coupon,  fully  registerable  and  interchangeable, 
are  in  denomination  of  81,000.     Issued  under  the  Federal 


Farm  Loan  riot,  the  bond  empt  from  Federal,  Sti 

municipal  and  local  taxation,  and  are  aeoeptabli  irity 

I'm-  postal  ind  oi  her  deposits  <>r  <  tent  fui 

The  following  Information,  credited   to  official  .   i 

taken  from  i  he  offering  circular: 

The  ECentucJ  ind  Bans  ed  by  the  Federal 

farm  Loan  Board  <>u   Iprll  1922,    ad  b  000,   ind 

i 
confined  t"  the  State  of  Kentucky  and  Ohio,  ind  the  policy  of  the  ban! 
to  restrict  its  loans  to  the  b  rlcultural  dl 

\  i  irge  portion  of  the  bank's  loans  have  bet  a  I  anon      Bine 

section  of  Kentucky,  and  is  :,i  i  Ohio,   »h«n 

about    in1,    ol   thi    pn  'in    loans  have  The  total 

Kentucky  to  date  I  500  and  in  Ohio  $3,351,100.     .     .     .     Ofthi 

loans  closed  to  'i  I      i lie  average  amount  to  Including  the 

buildings  and  im|>ro\  amenta  is  «.  17  43,  1  Men  Is  but  1  •! 

valuation  of  the  property.     .     .     .     The  bank  :.■ 
excess  of  fifteen  times  the  amount  of  its  capital  and  lurphu       Including 
this  issue  It  has  outstanding  $8,200,000  of  bonds.     .     .     . 

Statement  Of  the  Kentucky  .taint  Stuck  Land  Hunk. 
officially  reported  May  31  I' 

Acres  of  real  estate  security  loaned  upon 1M  .I'M 

Total  amount  loaned 00  00 

Appraised  value  of  real  estate  security $22,489,401  0ft 

Average  appraised  value  per  acre- $122  06 

Average  amount  loaned  per  acre  $47  UJ 

Percentage  of  loans  to  appraised  value  of  security -'iK.86% 

Previous  offerings  of  bonds  of  the  Kentucky  Joint  Stock 

Land  Bank  were  referred  to  in  these  columns  D<>c.  9  1922, 

page  2524  and  April  28  1923,  page  1843. 


Intermediate    Credit     Banks    to    Float    $10,000,000    of 
Bonds — Loans    of    Credit    Banks. 

Wheat  appears  to  be  a  definite  announcement  regarding 
the  amount  of  bonds  which  the  Federal  Farm  Loan  Board 
will  issue  on  account  of  the  newly  created  intermediate 
credit  banks  came  from  Washington  this  week,  this  indi- 
cating that  a  S10,000,000  issue  had  been  decided  upon. 
Earlier  advices  to  the  effect  that  an  issue  of  between  85,000,- 
000  and  $10,000,000  would  be  floated  were  referred  to  in 
these  columns  June  23,  page  2836.  Washington  advices 
to  the  New  York  "Commercial"  July  2,  in  stating  that  the 
decision  had  been  reached  to  put  out  $10,000,000  deben- 
tures, said: 

Decision  has  been  reached  by  the  Farm  Loan  Board  to  make  the  total  of 
the  first  issue  of  debentures  for  the  new  intermediate  credit  banks  $10.- 
000,000.  The  maturity  will  be  in  six  months,  and  tho  interest  will  be4H%- 
The  debentures  will  be  placed  on  the  market  the  middle  of  this  month. 

Arrangements  for  marketing  tho  debentures  are  in  tho  hands  of  Charles 
E.  Lobdell,  who,  it  was  announced  to-day,  has  accepted  the  position  of  fiscal 
agent  and  general  counsel  for  the  twelve  Federal  Land  banks  and  the  twelve 
Intermediate  Credit  banks  with  headquarters  in  Washington. 

Announcement  of  the  appointment  of  Mr.  Lobdell  was  made  by  R.  A. 
Cooper,  who,  at  the  close  of  business  to-day  succeeded  Mr.  Lobdell  as  Farm 
Loan  Commissioner  and  head  of  the  Farm  Loan  Board.  Mr.  Cooper,  who 
has  been  a  member  of  the  Board  for  several  years,  is  a  former  Governor  of 
South  Carolina. 

Mr.  Lbdell  is  resigning  as  head  of  the  Farm  Loan  Board  originally  had 
expected  to  become  connected  with  a  New  York  investment  house. 

In  making  known  the  details  of  the  first  issue  of  debentures  for  the  Inter- 
mediate credit  banks,  it  was  stated  that  the  sum  of  £10, 000,000  is  expected 
to  be  ample  to  finance  the  needs  of  the  new  banks  for  some  time  to  come. 
The  total  loans  made  by  the  twelve  banks  to  date  amount  to  only  about 
$500,000.  One  of  the  first  banks  to  make  a  loan  was  that  at  Springfield, 
Mass.,  which  started  off  with  a  loan  for  $50,000.  Later  it  made  a  second 
loan  for  the  same  amount.  Ten  of  the  twelve  banks  have  made  loans. 
Those  with  the  largest  loans  include  the  Houston,  Texas,  Spokane.  Wash., 
and  Berkeley,  Calif.,  banks.  The  Berkeley  Bank  has  received  applications 
for  loans  from  California  co-operative  aggregating  about  $5,000,000.  The 
Bank  at  Baltimore  has  had  an  application  for  leans  amounting  to  $1 ,000,000 
from  organizations  of  tobacco  growers. 

Although  the  Agricultural  Credits  Act  creating  the  Intermediate  Credit 
banks  authorizes  the  Treasury  to  subscribe  S5. 000, 000  in  cpaital  for  each  of 
the  twelve  banks,  only  $1,000,000  has  been  furnished  each  bank,  and  indi- 
cations are  that  there  will  be  no  immediate  increase  in  this  amount.  Each 
bank  is  authorized  to  make  loans  up  to  ten  times  its  paid-in  capital,  plus  the 
amount  of  the  capital.  On  the  basis  of  the  present  combined  capital  of 
$12,000,000  for  the  twelve  banks  debentures  aggregating  S120.000.000 
might  be  issued. 

Issues  Tax  Exempt. 

While  the  law  authorizes  the  issuance  of  debentures  for  periods  as  long  as 
five  years,  members  of  the  Farm  Loan  Board  are  fearful  that  it  might  be 
difficult  to  market  the  securities  of  this  character  with  maturities  of  more 
than  six  or  nine  months.  At  present  loans  of  the  new  banks  are  limited  to 
nine  months,  although  the  law  authorizes  live  stock  loans  for  as  long  a 
period  as  three  years. 

The  new  debentures  will  bear  the  same  rate  of  interest  as  the  recent  issue 
of  $45,000,000  of  Federal  Land  Bank  bonds.  Both  the  debentures  and 
bonds  are  tax  exempt.  While  the  debentures  will  mature  in  six  months 
the  Land  Bank  bonds  run  for  thirty  years.  The  debentures  are  secured  by 
the  capital  of  the  banks  and  are  based  on  so-called  personal  credits  for 
agricultural  purposes  while  the  Land  Bank  bonds  are  based  on  farm  mort- 
gages. 

Mr.  Lobdell's  new  position  takes  him  out  of  the  Government's  service, 
even  though  the  Land  Banks  and  Intermediate  Credit  Banks  are  under 
Government  supervision. 

"The  Farm  Loan  Board,"  said  Mr.  Cooper,  "regards  this  arrangement  as 
peculiarly  fortunate  for  the  interests  of  the  banks  concerned,  as  well  as  the 
system  as  a  whole.  Judge  Lobdell  has  been  a  member  of  the  Farm  Loan 
Board  since  its  organization  and  commissioner  and  executive  officer  for 
more  than  three  years,  and  understands,  perhaps  better  than  any  other 
person  in  the  United  States,  the  many  problems  connected  with  the  develop- 
ment and  operation  of  the  system.  It  was  necessary  that  the  banks  procure 
the  services  of  some  one  for  this  work. 
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"Juil-  aa  on  (he  Board  with  :i  view  to  accepting 

an  ofTtT  from  .1  financial  institution,   not   associated   in  any   way   with  the 

-ystem.      'When    the    presidents   of   the    tn.  ral    I^and 

lea  learned  of  his  purpose  u>  retire.  they  immediately  offered   him  the 

which   he  finally  dtx*idt>l   BO  The  arrangement    has  the 

un<|  tneot  of  the  members  of  the  Kami  Ix>an  Hoard,  including 

!••  Treasury 


Disadvantages  of  our  Oriental  trade  arising  from  unstable  silver  exchange 
and  advantages  which  would  arise  if  silver  exchange  wen1  to  be  stabilized. 

The  effect  of  a  silver  bullion  loan  to  China  upon  the  financial  condition  of 
that  country  and  upon  our  trade  with  China. 

The  inquiries  directed  to  Decretory  Hoover  give  a  line  on  the  trend  of  the 
ral  Investigation  Into  the  stiver  situation. 


Loans  Raised  in  United  States  For  Sisal  Planters. 
The  -    -  from  the  New  York  "Times"  of  Jun< 

■  i   ^tsa!  from   «hieh  the  American  farmer 

■  ler  twine  the  Sisal  Bales  <  or|>      .'7  Cedar  St.     has  undertaken 

t"  1  in  \ 'tir-at.  111  and  Campi-chc  to  the  amount 

orsi.500.000 

>   of  the  corporation,  explained  yesterday 

that  the  fund    would   b.  >]c   to   the  CiiinUiciii    Kxportadc 

ttan  in  installmei  -:   wimh  drafts  would  be  drawn  on  N'<« 

York  for  the  of  manj  planters  in  conserving  the  supply  of  sisal 

in  futun  He  deeded   a    report    th  I  000  In   goW   was  to  be 

1   lie   made  by   the  Comision    Ex- 
portation tan. 

it  is  n  every-  on.  involving  no  gold  except  that 

the  obligation  is  niimiiwul  In  gold,"  said  Mr.  Black.     "As  the  funds  are 

provided  from  time  to  time  to  enable  the  planters  to  refresh  their  fields, 
Re  will  \n-  drawn  on  New  York  for  the  amounts  loaned.  The  Sisal 
-  '  rp.  is  the  distributing  agent  for  thes-  sLs.il  interests  and  have 
come  to  the  aid  of  the  planters  in  thj>  way.  While  the  transaction  is 
probably  unique  it  can  h:i\e  no  possible  affect  on  this  country's  gold 
supply  The  loan-  will  1m-  distributed  over  a  period  of  probably  a  year 
iw  more      No  part  of  these  loans  has.  as  yet.  been  made. 

\s  the  situation  stands  with  regard  to  the  production  of  sisal.  American 
stocks  have  i>eeii  greatly  reduced  in  tin   last  two  years      Plantations  In 

Yucatan    and    Cimpeche    have    run    down    greatly    since    the    war    until    a 
his    shortage    is    threatened       It    is    necessary    to    replenish    the   fields 
plant  does  not  survive  more  than  twenty  vers. 
"During   the   past   year   the  Si-.il   Sail's  Corp     has  loaned    the    Comision 
Rxportadors  large  mms  irhlch  have  in  turn  been  advanced  to  the  planters 
for   the   purpose   ■  >l   cleaning   their   plantations,    thus  bringing   into  active 
bearing   thousands  of  acre-   which   were   not    producing.      Some  time  next 
uing  of  all   the  plantations  in   Yucatan  will  have  been  com- 
pleted, and  it  is  hoped  by  this  men-  the  Comision  Bxportadora  will  be 
able  to  supply  all  the  sisal  that  will  be  needed.'' 


Bill  Prohibiting  Branch  Banking  in  Illinois  Signed 

by  Governor — Other  Banking  Measures  Approved. 

A  hill  prohibiting  Illinois  banks  from  operating  branches 

or  having  any  offices  except  at  their  regular  places  of  business. 

signed  by  Governor  Small  at  Springfield,  111.,  on  June  28. 

Other  measures  approved  by  the  Governor  on  June  28  are 

indicated  as  follows  in  the  Chicago  "Journal  of  Commerce" 

The  Governor  also  signed  a  hill  which  prescribed  the  minimum  capital  of 

neighborhood  banks    compels  each  stockholder  to  make  an  affidavit  that  he 

OW-U.S   property   Which   Ls   worth   as   much   as   his   bank   stock,    and   forbids 

nn  of  neighborhood  banks  except   after  presentation  of  petitions 

signed  by  resiii- 

The  Governor  approved  the  Cutubert-on  measure,  which  requires  persons 
and  firms  doing  business  in  foreign  exchange  to  obtain  State  I  Any 

person  or  firm  which  deals  in  foreign  exchange  or  transfers  money  to  foreign 
countries  is  required  to  supply  a  $25,000  bond.  This  requirement  is  not 
made  of  banks.      The  bill  Ls  aimed  at  get-rieh-quick  operators  such  as  Ponzi. 


Proposed    Formation    of    Export    Association    of    Silver 
Producers  to  Effect  Higher  Level  of  Silver  Prices — 
Senator   Pittmans  Letter  to  Secretary   Hoover 
Regarding  Silver  Prices  in  India  and  China. 
According  to  Washington  advices  to  the  New  York  "Com- 
mercial'*  July    4     the   formation     of    an     export     association 
composed   of  silver  producers  of  North.  South  and  Central 
America  appears  to  be  the  ohief  hope  of  the  special  Senate 
silver  and  gold  investigation  committee  for  bringing  about 

a   higher  level  of  Stiver  prices.      The  •'Commercial"  adds: 

Such  an  association,   it   i-  Claimed,    ^o;ild   be  able  to  insure  the  orderly 

inert  wtlng  of  stiver  in  European  countries  and  in  the  orient  where  the  chief 
unung  markets  are  lorn  toil 
The  -  auntttee,  of  which  Ben  itor  I  tddleof  Nevada,  Is  Chairman,  is 

uging  to  call  a  conference  of'  Over  producers  of  the  Americas  to  be  held  in 

Reno  about  the  middle  of  August,     The  exact  date  ban  not  been 

sj'i  .      The  InvttaUoOJ  to  producers  of  Central  and  South  America  are  being 

lamed  under  ■  prorlnhni  of  the  law  creating  the  oomxnfcdon  which  anthor- 

with  i-iiizens  of  other  count rii-.. 

No  legislation  baa  been  prop.  i  under  rhlcb  the  silver  producers: 

would  be  assured  ■  price  such  as  prevailed  when  the  4  lovernment  was  making 

pureha-vs,  under  the  Pitt  man    \ct  at  :i  ri.it  rate  of  tl   per  ounce.      Since  the 

■  rnmenl  ceased  it-  purrhawn  ;  he  world  market  price  of  be)  >*  i 
7'i  cents  i  Bed. 

The  coBuntttec  ju-i     i   present  i-  devoting  Itself  to  an  effort  to  induce 

I  .  er  purchase- under  the  I  "in  man 

Continue  //<<;  Day. 

Thi  .led  bj   senator  Pittman  wjii  continue  hearings 

on  tin-  question  to-momra  irttn  Treasury  officials  In  attendance.     Officials 
of  the  Ml  I  before  the  Committei  lay  and  were  cr 

"  as  in  in.  .i  m  sii\  it  allocations. 

letter  to  of  <   oniineree  lloo\er  request- 

illowing  Information  rel  Avar  movements: 

in  ounces  from  the  United  B  parately,  to 

1  •  rts  ,,f  sjher  in  OUm  BJ  into   India   and 

■ 

"  '"  '  ilvr  results  in  the  damping  of  India  I  wheat  on 

WD*hf  W  inn   with    the   whe.il    ef  the    1    nlted    Si 

""T'  Bxport  volume  of  our  wheat,  and  whether  a 

,"1^,l  '  Illty  of  India  and  I 

i.itkit  volume  oi  cotton  i  i  higher  price 

The  meebai  <■  -  or  Oriental  .  (change  rod  the  factors  which  most  greatly 

iuniieticeriuctii.it  ion  in  the  price  of  silver 


Senator   Key   Pittman's   Recommendation   To  Treasury 
Regarding    Treatment    Loss    of    Silver. 

Contending  that  the  letter  and  spirit  of  the  Pittman  Act 
have  not  been  complied  with.  Senator  Key  Pittman,  Chair- 
man of  the  Sub-Committee  of  the  Senate  Commission  of 
(iold  and  Silver  Inquiry  has  recommended  to  thi  T»  BSUiy 
a  metal  loss  of  5%  in  refining  as  a  basis  of  settlement  in 
determining  the  amount  of  silver  presented  for  sale  to  the 
Government  at  si  an  ounce.  According  in  a  statement 
issued  by  the  Commission  on  July  3  "should  the  Treausry 
adopt  Senator  Pittman's  recommendations  for  settlement, 
it  will  mean  the  purchase  of  an  estimated  additional  amount 
of  from  (i.OOO.OOO  to  8.000.000  ounces  of  dome:  tic  silver." 
We  give   tlie  Commission's   statement  herewith: 

Important  revelations  in  connection  with  silver  purchases  by  the  Govern- 
ment under  the  Pittman  Silver  Act  of  1918.  have  bean  disclosed  by  Senator 
Key  Pittman  of  Nevada.  Chairman  of  the  sub-committee  of  the  Senate 
Commission  of  Gold  and  Silver  Inquiry,  of  which  Senator  Oddie  of  Nevada , 
is  Chairman. 

Summarizing  testimony  of  Treasury  officials  and  representatives  of  mining 
and  smelting  companies,  and  an  audit  of  records  of  purchases.  Senator 
Pittman  says  the  letter  and  spirit  of  the  Act  have  not  been  complied  with. 
It  has  not  been  proven  that  all  of  the  silver  sold  to  the  Government  was  do- 
mestically produced  as  required  under  the  terms  of  the  Act.  The  smelting 
companies,  handling  the  greater  part  of  the  silver,  allowed  the  miner  95 
cents  an  ounce  under  the  theory  that  there  was  a  treatment  metal  loss  of  " 
while  they  deducted  an  estimated  metal  loss  of  only  from  one-fifth  one  lTc 
to  2' ;  iu  determining  the  amount  of  silver  prresented  for  sale  to  the  Govern- 
ment at  SI  per  ounce.  If  these  metal  loss  estimates  are  low,  it  must  result 
in  the  sale  of  silver  of  foreign  origin  contained  in  bullion  composed  of  both 
foreign  and  domestically  produced  silver  to  the  Government. 

As  a  result  of  the  Commission's  investigation ,  Senator  Pittman  has  recom- 
mended to  the  Treasury  a  metal  loss  of  5rv  in  refining  as  a  basis  of  set- 
tlement. "This  has  been  the  practice  in  the  mining  industry  since  the 
inception  of  the  smelting  business.'  said  Senator  Pittman,  "  the  miners  being 
paid  for  9.5^  of  the  silver  content  of  the  ore  on  the  theory  that  an  average 
of  5%  was  lost  in  reduction  and  refining.  So-called  treatment  losses  and 
gains  are  based  upon  estimates  made  by  employees  and  managers  of  plants. 
who  sometimes  fudge  in  their  desire  to  show  greater  gains  or  smaller  losses. 

"Thesmeltin'J  companies  stated  that  it  was  necessary  to  fix  an  arbitrary 
average  of  3',  estimated  loss  so  as  to  be  on  the  safe  side.  Would  the 
Government  be  safe  in  accepting  any  lower  estimate  in  buying  ore  from  the 
smelters,  than  the  smelters  are  willing  to  fix  in  buying  ore  from  the  miners? 
The  Treasury  is  commanded  by  law  to  require  proof  of  the  American  origin 
Of  the  silver,  and  in  the  absence  of  absolute  proof,  it  is  its  duty  to  fix  an 
estimated  metal  loss  that  nill  insure  that  the  Government  does  not  purchase 
foreign  silver.' 

Senator  Pittman  referred  to  the  impracticability,  if  not  impossibility, 
of  the  Government  chocking  up  the  estimated  losses  and  gains  at  individual 
plants,  and  said  the  5C"(  deduction  should  be  proportioned  between  the 
foreign  and  domestic  silver  purchased.  "The  smelting  companies  cannot  be 
injured  by  this  method,  as  if  they  have  any  gains  over  the  .V;  deduction 
charged  the  miuer.  they  have  the  open  market  on  which  to  sell  such  gains." 
said  the  Senator.  "  Representatives  of  smelting  companies  b\  their  past 
actions,  by  their  customs  in  purchasing  from  miners,  and  by  testimony 
before  the  Commission,  showed  that  no  less  deduction  than  orr  of  metal 
loss  is  a  safe  basis  upon  which  to  buy  silver  in  ores.  The  Treasury  should 
hold  vendors  of  silver  to  settlement  on  the  universal  and  accepted  basis  of 
metal  loss." 

Subsequent  to  the  hearing  a  company  selling  the  second  largest  amount 
of  silver  under  the  Pittman  Act  offered  to  settle  with  the  Go\  eminent  on  the 
same  basis  it  settled  with  the  miner — oTc  metal  loss.  Should  the  Treasury 
adopt  Senator  Pittman's  recommendation  for  settlement,  it  will  mean  the 
purchase  of  an  estimated  additional  amount  of  from  six  to  eight  million 
ounces  of  domestic  silver. 

In  referring  on  June  S  to  the  silver  purchases  of  the  Gov- 
ernment, the    •Journal  of  Commerce"  of  this  city,  said: 

The  Government  will  receive  up  to  June  15  tenders  for  the  remaining  one 
million  ounces  of  silver  it  must  buy  under  the  requirements  of  the  Pittman 
Act.  The  Treasury  Department  is  taking  the  silver  now  at  the  foreign  or 
non-Pittman  Act  price  of  about  66c.  As  soon  as  the  exact  amount  of  silver 
accepted  from  each  producer  and  offerer  is  determined  the  difference  between 
thi  present  figure  and  the  dollar  price  specified  in  the  Act  rtill  be  paid  to  the 
seller  by  the  Mint   liureau. 


Guaranty  Trust  Company  Says  Bank  Credit  is  Larger 
Than  Ever  Before  But  Banking  Conditions  Sound. 

The  volume  <>f  bank  credit  now  employed  in  this  country, 
as  indicated  by  the  consolidated  report  of  the  member  banks 
of  the  Federal  Reserve  System  for  April  .">  1923  is  larger  than 
in  any  previous  period,  states  the  current  Issue  of  "The  (Juar- 
anty  Survey."  published  June  25  by  the  Guaranty  Trust  Co. 
of    New     York.      The    total    loans   and    in\  estments    of    these 

banks,  which  have  about   three-fourths  of  the  commercial 
banking  resources  Of  the  country,  have  increased  $2,900,000,- 

i sine,.  March   L922  and  now   exceed  $26,300,000,000,  or 

$600,000,000  mure  than  in  the  spring  of  1920.     Banking  re- 
sources, however,  are  not  strained.     Interest   rates  are  rel  a 
lively    low,    and    there    has    been    no    pyramiding    of    credit 

through  excessive  borrowing  at  the  Federal  Reserve  banks. 

as  was  the  case  three  years  ago.     The  "Survey"  continues: 

Perhaps  ■  larger  volume  of  Industrial  production  has  been  financed  recently 
than  in  any  previous  period,     The  Federal  Reserve  Board's  index  of  produc- 
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tion  <>f  b. L-.ii'  commodities  in  April  u.is  8c  above  thai  for  the  peak  month  ill 
1920. 
The  most  significant  difference  between  the  condition  ol  bank  credit  now 

and   in    1  ;<J(»   is  the  smaller  volume  of  loans,   as   distinct    (TOm    in\  rstinents    in 

[tiea     Member  bank  loans  on  April  8  were  11,888,000,000  law  than  the 
maximum  In  1080. 

The  financing  of  I  larger  volume  of  business  m   1928  with  a  reduced  volume 

of  loans  is  a  reflection  not  only  of  the  presenl  lower  price  level,  but  of  the 
increased  stock  of  cold. 

Banking  conditions  in  the  country , to  day  are  sound  and  may  be  kept  so  by 
the  continued  exercise  of  an  intelligent  conservatism  Which  has  made  possible 
without  general  inflation  a  volume  of  business  nearly  or  quite  the  maximum 
ever  reached. 

Better  Batit  for  Prosperity. 

The  belief  that  excessive  caution  is  now  curtailing  prosperity  has  sup- 
planted in  some  quarters  the  earlier  fear  that  general  inflation  of  prices  and 
bank  credit  was  developing,  to  be  followed  in  due  time  by  the  familiar  liqui- 
dation and  depression  which  boom  activity  has  usually  induced.  The  relaxa- 
tion is  forward  buying  of  important  classes  of  commodities  in  recent  weeks, 
the  halt  in  expansion  of  bank  loans,  and  recessions  in  prices  have  been  cited 
as  reasons  for  the  present  anxiety. 

These  developments,  however,  have  apparently  established  a  better  basis 
for  continued  prosperity  than  would  have  resulted  from  an  uninterrupted  in- 
crease in  prices  such  as  characterized  the  first  quarter  of  the  year.  They 
have  demonstrated  the  strength  of  influences  making  for  even  progress,  as 
contrasted  with  those  which  lead  to  extremes  of  activity  and  depression.  Un- 
doubtedly repeated  warnings  and  reminders  of  the  losses  sustained  in  1920 
and  1921,  when  drastic  deflation  was  under  way,  have  been  an  important  fac- 
tor in  preserving  an  intelligently  cautious  attitude  on  the  part  of  bankers 
and  business  men  generally. 

Conditions  of  Continued  Activity. 
How  fully  the  possibility  of  maintaining  active  business  in  coming  months 
will  be  realized,  in  the  face  of  expected  seasonal  slackening  in  some  lines, 
will  depend  largely  upon  the  developing  prospects  of  the  harvests.  The  ex- 
tent to  which  competitive  bidding  up  of  wages  continues  will  also  be  a  factor. 
The  disparities  in  prices  which  affect  adversely  the  buying  power  of  impor- 
tant sections  of  the  agricultural  population  and  the  uncertainties  of  the  Euro- 
pean situation  are  not  new  phenomena.  These  may  constitute  no  greater  ob- 
stacles to  continued  prosperity  than  they  have  been  for  many  months  ;  and 
in  the  absence  of  marked  crop  failures,  seasonal  purchases  in  the  fall,  even 
without  higher  prices  for  farm  products,  should  help  materially  in  sustain- 
ing generally  active  business  in  the  latter  half  of  the  year.  The  progress  of 
the  railroads  in  reconditioning  and  increasing  their  equipment  since  the  be- 
ginning of  the  year,  while  maintaining  a  record  movement  of  freight  is  a 
gratifying  factor  in  the  business  outlook. 

Inventories  Replenished. 

Heretofore  production  as  a  whole  has  exceeded  current  consumption,  while 
inventories  were  being  replenished.  The  fact  that  stocks  of  commodities  in 
most  cases  are  now  apparently  adequate  for  the  current  requirements  of  trade 
eliminates  an  extraordinary  stimulus  to  expanding  production.  A  further 
general  expansion  of  production  may  be  expected  only  in  the  event  of  in- 
creased domestic  consumption  or  a  growth  in  the  export  trade,  in  the  absence 
of  a  disposition  to  speculate  for  a  rise  in  commodity  prices.  This  is  a  condi- 
tion making  for  more  stable,  even  if  less  intense,  business  activity. 

It  is  not  safe  to  assume,  however,  that  every  unfavorable  element  in  the 
industrial  and  financial  situation  has  been  eliminated.  Ample  bank  reserves 
and  easy  money  rates  would  still  invite  inflation,  in  the  absence  of  restrain- 
ing influences.  And  there  are  many  who  believe  that  prosperity  is  chiefly 
dependent  upon  cheap  money  and  rising  prices.  The  recent  demonstration  of 
the  fact  that  the  fortunes  of  business  are  the  reflection  of  human  behavior, 
rather  than  the  results  of  blind  forces  which  drive  men  involuntarily  into 
alternating  conditions  of  prosperity  and  depression,  is  not  unprecedented. 
Men  have  learned  and  forgotten  before.  Failure  to  maintain  the  discriminat- 
ing conservatism  which  is  now  a  wholesome  influence  upon  business  and  bank- 
ing policies  would  remove  the  strongest  existing  support  of  sound  economic 
progress. 


,:,.i  from  the lii  in i   .null,  la!  remedies,  (■"• 

natural  laws. 


J.  L.  Johnston  of  Liberty  Central  Trust  Co.  of  St.  Louis 
Says  Any   Business   Reaction   at   This  Time  is 
Probably   Only   Temporary. 

"Any  business  reaction  at  present  is  probably  temporary, 
and  should  be  regarded  as  a  favorable  omen,"  says  President 
J.  L.  Johnston  of  the  Liberty  Central  Trust  Co.,  St.  Louis, 
in  his  monthly  business  review,  issued  June  19.  Continuing, 
he  said : 

Recent  developments  have  been  due  to  well-defined  causes  which  in  them- 
selves fail  to  indicate  any  fundamental  weakness  in  the  situation.  Progress 
was  too  rapid,  and  the  often-repeated  warnings  against  "boom"  prosperity 
seem  to  have  had  some  effect  in  checking  "runaway"  tendencies.  It  cannot 
be  denied  that  feelings  of  apprehension  toward  the  future  exist  in  more  than 
one  quarter ;  for  our  own  part,  however,  we  still  hold  to  the  belief  that  cau- 
tion rather  than  fear  should  be  the  watchword.  It  is  better  to  apply  the 
brakes  gradually  and  in  time  than  to  wait  until  our  speed  has  passed  beyond 
control. 

Some  of  us  are  giving  too  literal  an  interpretation  to  the  "business  cycle" 
theory,  and  for  this  reason  feel  that  a  general  depression  is  imminent.  We 
overlook  the  fact  that  the  cycle  cannot  be  measured  in  quite  such  definite 
terms.  To  attempt  to  forecast  the  duration  of  a  period  therein,  or  to  predict 
the  depth  or  height  which  the  business  curve  will  reach,  is  practically  out  of 
the  question.  It  is  useless  to  say  that  conditions  are  "due"  for  a  decline 
merely  because  they  have  been  favorable  for  a  certain  number  of  months — 
particularly  at  present,  when  there  are  so  many  special  influences  at  work 
of  whose  importance  we  are  still  somewhat  ignorant. 

Speaking  of  the  present  economic  status  of  the  farmer, 
Mr.  Johnson  said : 

Measuring  by  figures  alone,  particularly  figures  of  production  and  price, 
it  cannot  be  said  that  the  farmers  position  is  appreciably  better  than  a  year 
ago.  This,  of  course,  refers  to  averages.  Values  for  some  crops  have  risen 
and  others  have  fallen.  By  and  large,  however,  the  purchasing  power  of 
agricultural  products  is  still  well  below  the  pre-war.  There  are  some  evi- 
dences, nevertheless,  that  point  to  improvement  in  the  farmer's  condition. 
One  is  the  increased  business  done  by  the  great  mail-order  concerns.  We  are 
led  to  believe  that  in  spite  of  obstacles  the  farmer  is  steadily  adjusting  him- 
self to  present  conditions,  unfavorable  as  they  often  are.  At  least  he  has 
succeeded,  to  some  degree,  in  recovering  from  the  worst  of  the  post-war  boom 
and  subsequent  depression,  and  is  again  demonstrating  his  stability,  and 
power  to  "come  back."     This,  it  is  highly  interesting  to  note,  has  resulted 


Organization  of  Nassau   County   Bankers'  Association. 

a  new  organization    the  Nassau  Countj  Bankers'  Aasocla 
tion    was  formed  al  ■>  meeting  in  Mlneola  on  June  21   at 
representatives  of  37  <>r  flic  n  banking  Institutions  in  the 
county.    The  Brooklyn  "Eagle"  st;ii 

The  association  adopted  bj  laws  and  d«  Ided  •■  meetings.     At 

special  meetings  a  quorum  ol  one-third  tbi  be  prese 

make  anion   legal.     The  association  voted  t<>  appoint   a  comi  ■  eel] 

upon  the  Board  >>i  Supervisors  to  ask  tli.it  the  Count]  Treasurer  tun. 

L922  bank   t.i\.  which  Was  held  Illegal  by  the  Court  ot   Appeal-   recently.     This 

me in  \  had  not  l n  apportioned. 

The  association  will  adjudicate  tin   hank  tas  for  the  three  previ 

which  had  been  apportioned  to  the  town-,  villages  ami  chool  district  at  a 
later  period.  The  association  also  voted  to  admit  banks  on  or  near  the  bor- 
der line  of  the  county. 

Dr.  Frank  T.  DeLano,  President  of  the  Bank  of  Bockville  Centre,  MU 
elected  President  of  the  association;  D.  N.  (Jay,  President  of  the  Bank  of 
Glen  Cove,  was  elected  First  Vice-President;  George  S.  Emery  of  Garden 
City,  President  of  the  Nassau  County  Trust  Co.,  Second  Vice-President;  Dr. 
J.  Carl  Sohmuck,  President  of  the  Bank  of  Lawrence,  Third  Vice-President ; 
.1.  W.  Stanley  of  the  Lynbrook  National  Bank,  Secretary;  Charles  P.  Valen- 
tine of  the  ttoalyn  Savings  Bank,  Treasurer,  and  the  board  of  trustees:  John 
H.  Carl,  President  of  the  First  National  Bank  of  Rockville  Centre;  James 
H.  Cocks  of  the  Nassau  Union  Bank  of  Glen  Cove,  and  George  D.  Smith,  Vice- 
President  of  the  First  National  Bank  of  Mineola. 


Failed    Firm    of    Jones    &    Baker    Proposes    Settlement 

with    Creditors. 

The  protective  committee  of  the  creditors  of  the  failed 
Curb  Market  firm  of  Jones  &  Baker  this  week  sent  a  letter 
to  creditors  and  former  customers  of  the  defunct  house  in 
which  a  plan  of  composition  was  outlined  under  which  the1 
creditors,  if  the  expense  of  litigation  can  be  avoided,  may 
receive  100%  of  their  claims  "in  a  reasonably  short  space 
of  time."  The  letter  states  that  tentative  reports  of  the 
accountants  for  the  receiver  of  the  failed  firm  show  that  total 
liabilities  will  not  exceed  $3,800,000,  and  if  the  securities 
can  be  sold  at  prices  obtainable  on  May  31  last  (the  day 
the  firm  failed)  the  assets  will  about  equal  that  amount. 
The  plan  of  settlement ,  in  which,  it  is  said .  Alfred  J .  Coxe  Jr. , 
the  receiver,  collaborated,  is  as  follows: 

1.  The  claim  of  customers  and  creditors  shall  be  liquidated  by  giving  the 
securities,  if  any,  in  their  respective  accounts,  the  value  of  the  prices 
obtainable  at  the  close  of  business  on  May  31  1923.  All  claims  shall  be 
paid  upon  such  liquidation  basis,  and  to  effect  such  payment  there  shall 
be  available  when  the  composition  is  made  operative,  cash  and  New  York 
Curb  Market  and  New  York  or  Chicago  Stock  Exchange  securities,  so 
valued,  of  an  aggregate  amount  and  value  equal  to  the  aggregate  amount 
of  all  such  claims  so  liquidated. 

2.  Payment  shaU  be  made  as  foUows: 

(a)  Payment  from  cash.  Cash  shall  be  paid  to  each  of  such  customers 
or  creditors  in  an  amount  of  at  least  50%  of  their  respective  claims  so  liqui- 
dated, which  cash  shall  be  made  available  to  customers  and  creditors  upon 
entry  of  the  order  confirming  the  composition; 

(b)  Payment  from  securities.  The  difference  between  the  aggregate  of 
payments  from  cash  to  be  made  under  paragraph  (.a)  hereof  and  the  aggre- 
gate of  all  claims  so  liquidated,  shall  be  represented  by  securities  dealt  in  or 
listed  on  May  31  1923,  on  the  New  York  Curb  Market  and  on  the  New 
York  or  Chicago  Stock  Exchanges,  having,  in  the  aggregate,  a  value  (.at 
the  prices  obtainable  at  the  close  of  business  on  May  31  1923) ,  equal  to  such 
difference.  Such  securities  (in  the  possession  of  the  receiver  when  the 
composition  is  made  effective)  shall  be  sold  as  and  when  the  receiver  may 
elect,  and  the  proceeds  of  sale  of  all  such  securities  shall  be  paid  pro  rata 
to  such  customers  and  creditors  according  to  their  respective  credit  balances 
so  liquidated,  and  without  deduction  of  any  kind  other  than  the  usual 
brokerage  commission  to  be  paid  in  effecting  the  sales.  The  time  and 
method  of  such  sales  and  the  distribution  of  proceeds  shall  be  provided  for 
in  the  order  confirming  the  composition. 

3.  Jones  &  Baker  shall  pay,  or  cause  to  be  paid,  all  the  expenses  of 
administration  and  of  liquidation  (other  than  the  brokerage  commission 
mentioned  in  paragraph  (b)  of  2  hereof) ,  and  all  the  expenses  of  the  com- 
position and  of  the  Customers'  and  Creditors'  Committee,  and  the  fees 
of  aU  counsel  as  fixed  by  the  Court  when  the  plan  of  composition  or  settle- 
ment shall  have  been  confirmed. 

We  reported  the  failure  of  the  firm  of  Jones  &  Baker  in 
our  issue  of  June  2,  page  2464. 


New  York  Consolidated  Stock  Exchange  to  Co-operate 
with   the   State   Attorney-General. 

Announcement  was  made  Thursday  night  (July  o)  by 
Laurence  Tweedy,  the  new  President  of  the  Xew  York 
Consolidated  Stock  Exchange,  that  the  Board  of  Governors 
had  unanimously  adopted  a  resolution  instructing  the  Com- 
mittee on  Ways  and  Means  to  investigate  any  member 
against  whom  any  complaint  is  made  to  the  State  Attorney- 
General.     Mr.   Tweedy's  statement  was  as  follows: 

\s  a  reult  of  conferences 'held  between  Attorney-General  Carl  Sherman 
and  his  deputies,  and  Thomas  B .  Maloney  and  myself  representing  the  Con- 
solidated Stock  Exchange,  the  Board  of  Governors  to-day  unanimously 
adopted  a  resolution  which  will  insure  the  closest  co-operatioa  in  the  investi- 
gation of  complaints  and  which  should  be  very  helpful  to  the  Attorney-Gen- 
eral in  the  important  work  his  office  is  now  doing  in  ridding  Wall  Street  of 
undersirable  firms.     The  resolution  follows: 

-Resolved  That  the  Ways  and  Means  Committee  be  instructed  to  unmedi- 
atelv  invest  "ate  anv  member  against  whom  any  complaint  may  be  made  by 
?he\t?o?nev- General  of  the  State  of  New  York,  and  that  the  Ways  and 
Means  Coinniittee fit  authorized  to  divulge  any  information i  resulting  from 
such  investigations  to  the  Attorney-General  of  the  State  of-Newl  ork. 
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I   am  coDfidont  that  the  resolution  adopted  this  afternnon  will 
pUsh  the  desired  result   and  enable  the  Attorney-General  to  secure  sull 
information  In  regard  to  any  member  Wbo  is  complained  about  without  the 
a  law  of  doubtful  constitutionality  on  its  books. 

Tt.  of  the  Exchange  pave  long  and  careful  consideration  to  the 

suggestion  of  the   Alt,  •  ral   that    exchanges  should  compel   mem- 

bers to  sign  warron  of  immunity,  as  did  the  Exchange's  counsel,  who  ad- 
vised us  against  adopting  any  resolution  containing  such  a  provision. 

l'i  rsonally.  I  question  very  much,  and  in  this  view  I  have  the  support  of 
the  Exchange's  counsel  and  a  majority  of  our  Board  of  Governors,  if  the 
courts  would  uphold  such  action  on  the  part  of  the  Exchange.  Certainly. 
it  would  be  tested  in  the  courts  by  the  first  member  who  came  into  conflict 
with  the  law. 

Such  a  step,  incidentally,  would  have  the  effect  of  penalizing  brokers  who 
belonged  to  an  exchange  and  would  work  to  the  advantage  of  the  large 
majority  of  persons  engaged  in  the  brokerage  business  who  axe  not  members 
of  any  exchange. 


Wall  Street's  "Housecleaning" — Result  of  Elimination 

Process   Since   Summer  of   1921. 
■■Reprinted  from  "The  Wall  Street  Journal"  Monday  Evening  July  2  1923. 

Since  the  summer  of  1821,  Wall  Street  has  been  undergoing 
a  thorough  housecleaning.  Directly  and  indirectly,  pressure 
has  been  brought  to  bear  upon  such  brokerage  houses  as  have 
been  indulging  in  practices  not  recognized  as  good  business. 

There  has  been  a  total  of  1G8  failures  to  date,  most  of  them 
resulting  from  this  clean-up.  but  in  some  cases,  such  as  the 
two  recent  incidents  of  Knauth.  Nachod  &  Kuhne  and  Zim- 
merman &  Forshay.  having  no  direct  relation.  Approximate 
liabilities  of  these  failed  firms  total  5101,321,186,  while  as- 
sets are  estimated  at  $50,332,950. 

Of  the  168  houses,  40  were  members  of  the  Consolidated ; 
16  of  the  New  York  Stock  Exchange;  5  of  the  New  York  Curb 
Market ;  2  associated  members  of  New  York  Curb.  5  of  Amer- 
ican Cotton  Exchange,  1  of  New  York  Cotton  Exchange  and 
1  of  New  York  Produce  Exchange.  Others  were  not  associ- 
ated with  any  exchange. 

In  specific  instances  assets  and  liabilities  are  unavailable 
so  that  the  total  is  undoubtedly  slightly  larger  than  the  fig- 
ure mentioned  above. 

Following  is  a  comparative  table  showing  the  various  fail- 
ures since  the  summer  of  1921  to  date,  with  approximate 
assets  and  liabilities,  so  far  as  figures  are  available : 

Firm —                                   Liabilities.  Assets.  Exchange. 

American  Cotton  Exchange.  $265,000  S203.500 

Alexander  &  Co 70.000  10.000     Consolidated 

Amoury.  J.  K.,  &  Sons 155.586  None 

Anderson.  Brown  A  Co 230.000  30.000 

Andrews,  H.  T..  &  Co 250.000  10.000 

Atkin.  J.  P..  A  Co. 7.000  3.000 

BaU.  James  W.,  &  Co 262.MX)  2.500 

Barclay.  A.  E 18.636  14.000 

Barg.  William  A 16.650  3.558 

Bertrand.  C.  A..  A  Co 184.800  97.000     Consolidated 

Borgeineist.r.  Fred  A 70.000  20.000 

Bruen  &  Stake 200.000  8.000 

Callahan.  E.  J..  A  Co 100.000  7.000     Consolidated 

Carnkin  A  Freed.  Inc 60.000  1.000 

Carpender.  Caffry  A  Co 925.000  600.000     New  York 

Chandler  Bros.  &  Od 3.000.000  Unknown     New  York 

Chayes  ACo.  Inc 4.000  Nominal 

Clark.  De  Witt  H 22.700  Unknown 

Clark.  E.  H.  A  Co. 1.200.000  350.000     Assoc. Mcmb. Curb 

•       ■-.. •.  J.»-    It..  A  Co 126.000  1.500 

Clarkson .  < '  .  H  .  A  Co 4.50.000  30.000 

Cochrane.  H    A  .  ft  Co 50.000  .',.100 

Community  Finance  Co 1.500.000  Nominal 

FredM..AOo 40.000  3.000 

Iry.Thos .  H     \  (., 300.000  17.oon     Cons  \  Assoc.Curb 

I  ford.  Patton  A  Cannon.  1.200.000  500.000     New  York 

Crossman.  Sherman  A  Co..  5.000  None 

Culver  A  Co 200.000  5.000     Consolidated 

Cummlngs  A  Co Unknown  None 

Daniels  A  Co _ 100.01  1.100 

If.   K.  \  J     W.   1>    \--uera-_         600.000  50.000     Consolidated 

D    -  >ivo.  ch.is    \ ..  \  i  lo.ooo  r,oo 

Dee  Chain;,- .  A.  .!  .  ft  Oo   .  260.000  25.000 

Dler.K    I.     kOo 3.000.000  ■  ■c.M.  mh.Curb 

Dillon  ft   |                   300.000  .inal 

Edwards  A  Gatenby 175.000  40.000     Consolidated 

Einstein.  Ward  A  Co 125.000          Sen   York 

KlaenlMTg.  II    L..  A  Co 99.917  30.623     Consolidated 

ol  ft  Co ooo  20.000    OonaoUd 

'II 30.000  8.000     Consolidated 

Fabian  A  Co Unknown  Unknown 

Fidelity   Finance  Corp 200.000  inal 

IBroa 000  Consolidated 

National  Oo.,  Ins >oo  BOO 

tmai)    Mark,  lson  A  Co.  260.000  Consolidated 

PuIIit.  K    M.ACo 5.000.000  est. 75.000     Consolidated 

Gamble  A  Yatea 70.000  00 

GerardACo 99.000  3.000 

Geraon,  L.  A 125.000  Hi  000 

Gllllgin.  J .  !•  ,  ACo 11.000  1.000 

;w1n.  Alva.  A  Co 18.000  15.000 

Gordon.  Heck  A  Co.. 7.800  Nominal 

Grace.  Edward  A  Co 50.000  U>00 

r*Oo 60.000  Unknown 

Greenflrld.  Wm..  A  Co 000  1.000 

Chortcr  A.  Gumpert 100.800  Unknown 

Gucheon.  Naab  A  Co 30.000  2.000 

Balnea.  H.  J..  A  Co 86.200  18.600     Consolidated 

Hainos.J.A..  A  Co 15.000  6.000 


Firm —  Liabili: 

Hill  A  Co $400,000 

Harburger.  B.  F.,  A  Co 10.000 

beck  a  Co 83.809 

!  Cobles  A  Co 23.400 

Hcrrick  A    Dennett 931  962 

Hein.  Milton  A  Co 150.000 

Dias 249.800 

B                         I  Co 2.50.000 

Hollister.  Lyons  A  Walton..  1.200.000 

Houston.  Fible  A  Co 6.200.000 

Howell  A  Wales 800.000 

Italian  Bond  Sales  Bureau..  50.000 

Charles  C.  A  Co...  350.000 

Jennings.  A.  T..  A  Co 25.900 

Jones  A  Thurmond Unknown 

Jones  A  Baker »4 .000 .000 

Kardos  A  Burke 1,200.000 

Kemp.  Wm.  H..  Inc.. t33.OO0 

•>v.  Kendrick.34  ACo.  3,500.000 

King.  A.  E..  A  Co 18.000 

K  nnally.  F.  D..  A  Co 327.617 

King  &  Scott 2c00 

Knauth.  Nachod  A  Kuhne.. *12.00d.000 

Kohlir,  Bremer  A  Co 575.0<>0 

Kohn.  Edwin  H..  ACo 1.000.000 

Kory  &  Co 128.700 

Lachenbruck.  .Morton  ACo.  150.000 

Libby  A  Co 50.000 

Lindsay.  Alfr.  E 1,000.000 

Lowy.  H.  H..&  Co 25.000 

Mandeville.  H.  L..  A  Co...  212.000 

MacLaughlin  A  Co.,  Inc..  23.700 

Maxwell.  Hill  A  Reyher 10.800 

MacMasters.  R.  H..  A  Co..  1.000.000 

McCall.  Riley  A  Co 700.000 

McCorey.  Herbert  R..  ACo.  25.000 

McGovern  A  Co 64.500 

McGuigan,  E.  L..  A  Co 60.000 

McKenna.  W.  H.  ACo 300  000 

McQuadeBros 100.000 

Medbury.  C.  C.  A  Co 8,000 

Minter.  Norton  A  Co 75.000 

Morse.  Geo.  W.  A  Co 400.000 

Mosher  A  WaUace 300.000 

Mullens.  I.  H.,  ACo .-  55.000 

Nast  A  Co 8.058.000 

National  Operating  Co Unknown 

Nettler.  Irving  B 50.000 

Norton.  Franklin  A.,  A  Co.  200.000 

Oppenheimer.  F.,  A  Co 140,000 

Parke  Bros 23.000 

Patton.  E.  L..  A  Co 90.000 

•    Henrj  M.,&Co 75.000 

Perkins.  Geo.  M.,  A  Co 200.000 

Plunkett.  Robertson  A  Co..  100.000 

Plummer,  A.  Newton 12.799 

Post  Bros.  ACo 1,300.000 

Raabe.  Glissman  &  Co..  Inc.  106.700 

Rabiner.  J.C..  ACo 703.000 

Randall  A  Co 5.010 

Kasmussen  A  Co 323.000 

Rayner,  Nichols  A  Truesdale  1 ,800.000 

Reitze  A  Sullivan 30.200 

Rodney  A  Co 135.000 

RoseASon 185.000 

Rose  A  Co _.i 600.000 

Ross.  J.  L..&  Co 23.500 

Ruskay.  S.  S  .  A  Co 4.000.000 

1  Securities  Corp 130.000 

Schap  Bros 35.000 

Schmidt.  Walter  J.,  A  Co..  400.000 

Schneider,  H.  C.  A  Co 4.000 

Schwlkind    Bros 20.000 

Scott  A  Stump 445.400 

Shapiro  A  Co.. 20.000 

shaves  &  Co 7.000 

Shewry  a  Falkland- 170.000 

Simmons  a  Coo 15.000 

Simon-Sehaeffer  Co..  Inc...  200.000 

Slattery  A  Co 1,750.000 

Smith.  Winthrop  A  Co 1,500.000 

Smith.  A.  K..  &  Co 7."). 000 

Smith,  s.  K     ft  Qo 7.500 

Spaeth,  MacKnight  ft  Co..  Unknown 

eACo 3.700 

Btarbuck,  O.  w  ..  ft  Co 60.100 

Steiglitz.  M..  A  Co 105.000 

StiUwell,  LcfTler  A  Lowe 500.000 

Stoddard  A  Sanborn,  Inc...  00 

Sugarman.  J.  D..  ACo 1.2S9.000 

Sykee,  J..  A  Co... i7..soo 

Ta  I  lay,  J   M  . .  A  Co 78.600 

Taylor.  Franklyn.  A  Co Unknown 

Thonuu    ii    v.  A  Co. 19.000 

Trtppe  ft  co soo.ooo 

Wagner.  B.  W  ..  A  Co 9.600.000 

irtlandt  A  Co 1 1  000 

Waanannann  Uros 760.000 

Waters   ft    Cook 45.000 

U.mI     KdwardsACo 45.000 

Weidner  A  Co 40  000 

Wilk  &  Co 60.000 

Winfield  Broa 20.000 

Wolff.  Maun.,    M 276.800 

tar,  Thomas  A  Co 394.000 

Winklemann.  L.  L..  A  Co..  1.750.000 

Wolff.  M.  B.,  A  Co... 450.000 

Zimmermann  A  Forshay...  2,000.000 


Am 

Ezchanoe. 

$4  000 

1.000 

6.000 

l-'.WO 

731     - 

New  York 

40.000 

Consolidated 

50.000 

-olidated 

1  .'0.000 

NY  A  Assoc.Corb 

480.000 

New  York 

5.700.000 

New  York 

300.000 

Consolidated 

1.000 

6.000 

Cons  A  Assoc.Curb 

9.200 

Am.  Cotton 

Unknown 

•3.000.000 

Curb 

500.000 

Consolidated 

800 

3.500.U00 

N  V.A  Assoc.Curb 

500 

Consolidated 

118.290 

None 

♦11,000.000 

New  York 

65.000 

Consolidated 

30.000 

Consoliaawd 

12.700 

Consolidated 

60.000 

Curb 

1.000 

Nominal 

Unknown 

2.000 

None 

800 

75.000 

Consolidated 

60.000 

Consolidated 

300 

Nominal 

13.000 

Am.  Cotton 

20.000 

Consolidated 

»* 

Curb 

696 

None 

4.000 

150.000 

Cons. A  Assoc. Curb 

6.000 

6.000,000 

New  York 

Unknown 

None 

Consolidated 

25.000 

Consolidated 

7.500 

600 

Nominal 

Am.  Cotton 

100 

N.  Y.  Cotton 

1.000 

13.000 

Consolidated 

150 

600.000 

N.Y.A  Assoc.Carb 

10.000 

12.000 

Consolidated 

None 

100.000 

230.000 

Consolidated 

1.000 

35.000 

Consolidated 

20.000 

Am   Cotton 

25.000 

Am.  Cotton 

2.000 

200.000 

Consolidated 

25.000 

250 

7.500 

Consolidated 

Unknown 

7 .500 

Consolidated 

30.100 

Consolidated 

6.000 

None 

7,000 

Consolidated 

Nominal 

900.000 

7.Y000 

10.000 

■100 

709 

1.300 

3.500 

5  000 

ule) 

20.000 

ilidated 

None 

800.000 

Consolidated 

1.100 

21.600 

Unknown 

2.700 

400.000 

N.Y.A  Assoc.Curb 

5.500.000 

\  Y  A  Assoc.Curb 

1.000 

i      4 

500  000 

N.Y.A  Assoc.Curb 

3  000 

Consolidated 

None 

Nominal 

6.000 

3.500 

101,700 

68  000 

1.500.000 

Curb 

350.000 

Curb 

3.000  000 

New  York 

•  Estimated.     No  figures  available  from  receiver. 
•*  Declared  to  have  settled  100%  with  creditors. 

a(Note1 — Not  to  be  confused  with  Simmons  A  Co.  doing  business  at  50 
Broadway.     No  relation  whatever  between  them.) 


July  7  1923.] 
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SUMMARY. 

I.inhilitirs.  Assets. 

Total  168  failures  in  21  months 1101.831,180  160.882,060 

Total  Consolidated  Exchange — 10... 88,868.817  8,107.638 

Total  Now  fork  Stock  Exchange — 16 61,680.063  88,681.883 

Total  Nm  YorkCurb — 5 6.150,000  4,010,000 

Total  associate  members  Curb  (not  members  of 

any  other  exchange) — 2 4,200,000  950.000 

Total  American  Cotton  Bzchange — 5.. 900,000  67.200 

Total  New  York  Cotton  Kxchango 75.000  100 

Slock   Exchange  figures  also  include  those  of  the  houses 

of  the  Bzchange  that   had  associated  memberships  on  the 

Curl).    The  same  practice  lias  heen  followed  in  regard  to  the 

Consolidated. 

While  the  Foregoing  compilation  shows  [labilities  of  the  10 
closed  Stock  Exchange  firms  as  $51,589,902,  and  assets  as 
$88,631,383,  a  difference  of  about  $13,000,000.  this  total  has 
been  greatly  reduced  and  will  be  si  shed  even  more. 


Federal   Reserve  Board  Amends   Regulations  Affecting 

Par  Check  Collections — Reserve  Banks  Barred  from 

Receiving    Checks    from    Non-Members    Which 

Will   Not   Remit   at  Par. 

Declaring  that  "it  is  clear  that  those  non-member  banks 
which  are  unwilling  to  remit  without  deduction  for  checks 
drawn  on  themselves  have  no  right  to  share  in  the  advantages 
of  the  par  collection  system,"  the  Federal  Reserve  Board  on 
June  29  announced  the  adoption  of  amendments  to  its  regula- 
tions governing  the  collection  of  checks  whereby  the  Federal 
Reserve  banks  are  prohibited  from  receiving  on  deposit  or 
for  collection  any  check  drawn  on  any  non-member  bank 
which  refuses  to  remit  at  par  in  acceptable  funds  the  regula- 
tions, have  also  been  further  changed  so  as  to  require  "Fed- 
eral Reserve  banks  to  make  a  collection  charge  for  their  ser- 
vices in  collecting  checks  which  bear  the  endorsement  of,  or 
are  drawn  by  or  emanate  from  any  non-member  bank  that 
refuses  to  remit  at  par  in  acceptable  funds,  such  collection 
charge  to  be  at  a  rate  not  to  exceed  one  tenth  of  1  %."  These 
changes  in  the  Federal  Reserve  regulations,  grow  out  of  the 
recent  rulings  of  the  United  States  Supreme  Court  (refer- 
red to  in  our  issue  of  June  16,  page  2718)  under  which  the 
Court  declared  that  "Congress  did  not  in  terms  confer  upon 
the  Federal  Reserve  Board  of  the  Federal  Reserve  Banks  a 
duty  to  establish  universal  par  clearance  and  collection  of 
cheeks  and  there  is  nothing  in  the  original  act  or  in  any 
amendment  from  which  such  duty  to  compel  its  adoption 
may  be  inferred."  In  announcing  the  changes  in  its  regula- 
tions the  Board  in  its  statement  June  29  said: 

The  provisions  of  the  Federal  Reserve  Act  which  authorize  the  establish- 
ment of  a  Federal  Reserve  collection  system  were  designed  wholly  for  the 
benefit  of  the  banking  and  commercial  interests  of  the  country.  The 
system  is  now  in  operation  between  banks  which  in  number  are  about  92% 
of  all  banking  institutions  and  which  have  approximately  98%  of  the  total 
banking  resources  of  the  country. 

The  Federal  Reserve  collection  system  has  become  a  necessary  instrumen- 
tality in  effecting  the  country's  domestic  exchanges,  its  operation,  including 
final  payments  through  the  gold  settlement  fund,  has  been  of  inestimable 
value  and  has  resulted  in  enormous  saving  to  those  actively  engaged  in 
carrying  on  the  commerce  of  the  country,  and  there  are  no  other  facilities 
for  operating  a  collection  system  which  could  approximate  it  in  economy  of 
operation.  It  has  eliminated  a  very  large  portion  of  the  time  formerly 
consumed  in  the  collection  of  checks  and  has  cut  down  the  cost  of  making 
the  country's  exchanges  to  the  minimum.  Even  though  an  involuntary 
collection  system  may  not  be  imposed  upon  the  Federal  Reserve  banks  by 
the  Federal  Reserve  Act,  as  interpreted  by  the  Supreme  Court  of  the 
United  States  in  its  recent  decision,  the  system  has  fully  justified  its  opera- 
tion and  is  of  such  value  to  the  banking  and  commercial  interests  of  the 
country  that  its  continuance  as  a  voluntary  system  is  of  vital  importance. 
Certain  changes  in  the  basis  of  the  par  clearance  system  are  advisable  in 
view  of  the  recent  decision  of  the  Supreme  Court. 

The  Board  believes  that  participation  in  the  par  clearance  system  should 
be  based  upon  the  principle  of  reciprocity,  and  that  hereafter  Federal 
Reserve  banks  should  not  receive  for  collection  checks  on  any  non-memoer 
bank  which  will  not  agree  to  remit  in  acceptable  funds  without  deduction. 

The  recent  opinion  of  the  Supreme  Court  makes  it  certain  that  the 
Federal  Reserve  banks  are  not  permitted  by  law  to  pay  exchange.  It  must 
be  clear  that  the  more  inclusive  a  collection  system  is,  the  more  efficient  it 
will  be  and  the  greater  will  be  the  service  it  can  render  alike  to  the  business 
and  banking  community. 

Therefore,  since  it  is  the  object  of  the  Federal  Reserve  Board  to  maintain 
an  efficient  system  of  par  collections,  which  must  at  the  same  time  be  a 
voluntary  system  as  far  as  non-member  banks  are  concerned,  the  concessions 
involved  and  the  resulting  benefits  should  be  made  and  received  by  all 
participating  banks.  It  is  clear  that  those  non-member  banks  which  are 
unwilling  to  remit  without  deduction  for  checks  drawn  on  themselves  have 
no  right  to  share  in  the  advantages  of  the  par  collection  system. 

The  Federal  Reserve  Board,  therefore,  in  the  exercise  of  its  legal  author- 
ity, has  amended  Regulation  J,  Series  of  1920,  in  such  a. way  as  to  prohibit 
any  Federal  Reserve  bank  from  receiving  on  deposit,  or  for  collection,  any 
check  drawn  on  any  non-member  bank  which  refuses  to  remit  at  par  in 
acceptable  funds  and  to  require  Federal  Reserve  banks  to  make  a  collection 
charge  for  their  services  in  collecting  checks  which  bear  the  endorsement 
of,  or  are  drawn  by  or  emanate  from,  any  non-member  bank  which  refuses 
to  remit  at  par  in  acceptable  funds,  such  collection  charge  to  be  at  a  rate 
not  to  exceed  one-tenth  of  one  per  cent. 

According  to  Washington  advices  to  the  New  York 
"Commercial"  July  1,  the  action  of  the  Federal  Reserve 
Board  in  denying  free  services  to  non-member  State  banks 


.liidi  refuse  ton  mil  o 

the  controversy  which  ns    existed  •  ■  the 

>ar  ohi  ek  collect  ion         em.     Tl  I       dd<  d: 

it  is  the  expectation  that  the  opponents  <>r  tin-  par  check  collection 
in  will  redouble  thetr  efforti  to  obtain   Federal  legislation  and 
to  secure  1 1 > t-  passage  of  State  laws  restricting  the  opt  ration  or  thi 

Members  of  the  Federal  Reserve  Board,  however,  .in-  confldeni  that 
the  par  check  collection  system  cannot  be  broken  down  Inasmuch 
is  bow  in  operation  in  about  tc";  or  the  banks  of  the  country,  these  insti- 
tutions representing  about  989!  "r  the  total  banking  resources.  With 
inch  organizations  as  the  Chamber  «.r  Commerce  of  the  United  81  I 
favoring  par  check  collections,  members  or  the  Board  feel  that  the  I  imbues 
interests  of  the  country  demand  the  universal  adoption  or  the  lystem. 

Purpose  of  A'ew  Bules. 

It  was  disclosed  to-day  that  the  new  regulations  are  destined  not  only 
to  encourage  country  banks  to  come  into   the    Federal  System, 

but  also  to  remove  an  Incentive  which  causes  some  member  banks  to 
encourage  opposition  on  the  part  or  non-members  to  the  par  check  OoUection 
system. 

The  portion  of  the  regulations  which  hits  at  member  banks  Is  that  which 
requires  Federal  Reserve  banks  to  make  a  collection  charge  for  then 
services  in  collecting  checks  which  bear  tho  endorsement  of.  or  are  drawn 
by  or  emanate  from  any  non-member  bank  which  refuses  to  remit  at  par 
In  acceptable  funds,  such  collection  charge  to  be  at  a  rate  not  to  exceed 
one-tenth  of  1%. 

Under  this  new  rule  member  banks  which  have  found  it  profitable  to 
act  as  a  clearing  agency  for  non-member  banks,  taking  advantage  of  free 
services  rendered  by  Federal  Reserve  banks,  will  find  that  this  service 
becomes  an  expense  to  them.  There  will  no  longer  be  the  incentive  to 
encourage  non-member  banks  to  stay  out  of  the  Federal  Reserve  System 

and  allow  membor  banks  to  clear  for  them.     ~y  -ttp||j  ^f^  M     ^  .* 

.-4"'        ,  •  Disloyalty  is  Charged. 

Some  of  the  members  of  the  Federal  Reserve  Board  go  so  far  as  to 
describe  a  number  of  large  city  banks,  which  maintain  extensive  relations 
with  non-member  banks,  as  disloyal  to  the  Federal  Reserve  System.  It 
is  the  theory  that  without  the  help  of  these  influential  member  banks  the 
small  country  banks  would  have  been  unable  to  make  much  of  a  fight 
against  the  par  check  collection  system.  If  the  backing,  of  the  member 
banks  is  withdrawn,  members  of  the  Federal  Reserve  Board  believe,  many 
of  the  country  banks  will  cease  their  opposition  and  accept  the  par  check 
collection  system  without  further  protest. 

Only  a  few  of  the  national  and  State  banks  which  are  members  of  the 
Federal  Reserve  System  have  figured  openly  in  the  opposition  to  tho  par 
check  collection  sj  stem.  It  is  asserted  by  supporters  of  the  system, 
however,  that  a  considerable  number  of  these  banks  have  proved  "disloyal" 
under  cover. 

In  promulgating  the  new  regulations  members  of  the  Federal  Reserve 
Board  feel  that  they  are  taking  a  proper  step  in  requiring  that  services  be 
rendered  by  the  Federal  Reserve  banks  on  a  reciprocal  basis.  By  pro- 
hibiting any  Federal  Reserve  bank  from  receiving  on  deposit  or  for  col- 
lection any  check  drawn  on  any  non-member  bank  which  refuses  to  remit 
at  par,  members  of  the  Federal  Reserve  Board  maintain  that  they  are 
not  applying  pressure  on  non-member  banks,  but  are  merely  insuring 
reciprocity. 

In  referring  in  its  issue  to  conferences  between  the  Board 
and  a  special  committee  of  Governors  regarding  the  par 
clearance  policy  of  the  Board,  the  "Journal  of  Commerce" 
on  June  26  said: 

The  Federal  Reserve  Board  began  to-day  a  series  of  conferences  with  a 
special  committee  of  Governors  on  the  question  of  the  future  policy  of  the 
Federal  Reserve  system  in  respect  to  the  par  clearance  of  checks  in  the  light 
of  the  recent  Supreme  Court  decision  upholding  that  the  system  had  no 
power  to  enforce  this  practice  arbitrarily. 

It  is  understood  that  the  committee  will  submit  a  formal  report  to  them 
and  in  the  event  that  the  policy  suggested  is  approved  it  is  likely  the  Board 
will  make  its  intentions  public.  There  have  been  some  suggestions  of  further 
litigation  on  the  question  in  order  that  a  clearer  definition  of  the  authority  of 
the  Federal  Reserve  system  with  respect  to  par  clearance  may  be  obtained. 
There  is  within  the  Board  considerable  sentiment  to  the  effect  that  the  dis- 
continuance of  the  practice  might  seriously  menace  the  system. 

Another  problem  which  the  Governors  are  understood  to  have  under  dis- 
cussion with  the  Board  is  the  question  of  the  unitormity  of  Reserve  bank 
action  in  open  market  operations,  and  it  is  expected  that  the  basis  Will  be 
la,d  for  concerted  action  in  the  future  in  the  event  of  the  necessity  for  credit 
control  developing. 

The  Governors  constituting  the  special  committee  are  W.  P.  G.  Harding  of 
Boston;  J.  H.  Case,  Deputy-Governor  of  New  York:  J.  B.  McDougal  of 
Chicago:  George  W.  Norris  of  Philadelphia,  and  E.  R.  Fancher  of  Cleve" 
land.     The  conference  is  expected  to  complete  its  deliberations  to-morrow. 


Amendment  of  Federal   Reserve   Regulations  Affecting 

Admission   of   Non-Members — Other   Regulations 

Incident    to    Agricultural    Credits    Act. 

In  revising  its  regulations  to  bring  them  in  conformity 
with  the  amendments  to  the  Federal  Reserve  Act  embodied 
in  the  Agricultural  Credits  Act  of  1923,  the  Federal  Reserve 
Board  allows  non-member  banks  applying  for  membership 
five  years  within  which  to  increase  their  capital  to  the 
amount  required  for  eligibility,  viz.,  a  paid-up,  unimpaired 
capital  of  at  least  60%  of  the  amount  sufficient  to  entitle  it 
to  become  a  national  bank,  in  the  place  where  it  is  situated. 
In  indicating  the  revision  of  the  Board's  regulations  the 
"Journal  of  Commerce"  of  this  city  had  the  following  to 
say  in  advices  from  its  Washington  bureau: 

The  time  limit  set  by  the  Board  was  deemed  as  reasonable  in  length 
without  deferring  the  date  for  increasing  the  capital  to  such  an  extent 
as  virtually  to  waive  the  requirement  for  capital  increase  made  by  the  Rural 
Credits  law. 

This  new  regulation,  together  with  other  rules  for  making  effective  the 
amendment  to  the  Federal  Reserve  Act,  is  included  in  the  new  edition  of  the 
Federal  Reserve  Board's  regulations  just  adopted.  Designed  to  clarify 
and  bring  up  to  date  the  various  changes  made  since  the  last  corrpl  >te 
edition,  which  was  issued  in  1920.  the  new  edition  has  been  sent  to  the 
Government  Printing  Office  and  will  be  distributed  to  banking  institutions 
by  the  Federal  Reserve  Board  as  soon  as  it  is  available. 
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MfM   in    Regulations. 
itt".  in  the  I  Ullhtttfff  ..s  <  mlxxiiod  in  the  in -w  edition  range  all  the 

way  fr«>ni  minor  .  de  In  the  Interest  of  clarity  t<i  entirety  new 

provisions,  most  of  the  Kit  t<r  being  called  for  by  the  new  Bora]  Credits  law  . 
In  Regulation  \.  ..  chance  has  been  made  In  Section  2.  Bobdlvlaion    a  . 
ig  iluit  only  "negotiable"  QOtea,  drafts  and  hilN  of  exchangi 

ant,  which  i>.  in  accordance  with  the  established  ruling 
of  the  Board. 

n  i  of  tin  .aiation  has  been  amended  to  permit  of  the  waiver 

of  financial  si  -  as  t<>  makers  of  Dotes  which  are  wmiwl  i>y  s  valid 

-  lien  on  live  stock,   which  is  being  marketed  or  Battened  tor  market, 
when  such  notes  are  handled  t>y  Federal  Reserve  hanks. 

■  n  ti  of  the  same  regulation  has  been  rewritten  to  include  the  most 
liberal  principles  divided  upon  hy  the  Hoard  in  describing  agricultural  paper 
..nd  incorporating  the  principle  that  the  marketing  of  agricultural  products 
<  r  the  carrying  Of  agricultural  products  hy  growers  pending  orderly  market- 
ing constitutes  an  agricultural  purpose  in  the  sense  of  meeting  the  require- 
ments lor  such  OtaeMS  of  loans. 

\  new  subdivision  has  been  added  to  Section  ti.  covering  the  eligibility 
of  certain  classes  of  paper  of  co-operative  marketing  associations  for  redis- 
count as  agricultural  J>aper.  In  this  suh-section  the  rule  is  laid  down  that 
paper  is  ineligible  for  rediscount  if  its  proceeds  have  been  ustd  for  capital 
purposes,  such  as  fixed  or  permanent  investments. 

New    Section    Is   Added. 

-  ■  lion  7.  a  new  section,  has  been  added  to  the  same  regulation,  covering 
sight  drafts  secured  by  hills  of  lading  and  making  an  exception  to  the  re- 
quirement that  payment  for  such  hills  shall  be  made  promptly,  by  permitting 
demand  to  be  made  after  the  car  containing  the  commodity  has  arrived, 
when  the  drawer  has  instructed  that  the  draft  be  held  pending  the  arrival  of 
the  car. 

Section  S.  another  new  section,  has  been  added  to  the  same  regulation, 
governing  factor's  paper  and  interpreting  the  provisions  of  the  law  making 
such  paper  eligible  for  discount  as  meaning  to  apply  to  the  paper  of  all 
factors  issued  as  such  for  the  purpose  of  making  advances  exclusively 
to  producers  of  agricultural  products  in  their  raw  state. 

Regulation  H  covers  the  membership  of  State  banks  and  prescribes 
five  years  as  the  time  within  which  banks  entering  the  Federal  Reserve 
system  with  60^  of  national  bank  capital  must  increase  their  capitalization. 

Regulation  I  has  been  amended  to  require  the  receivers  of  insolvent 
member  banks  and  the  liquidating  agents  of  member  banks  in  voluntary 
liquidation  to  apply  for  the  surrender  and  cancellation  of  the  Federal 
Reserve  Bank  stock  held  by  such  banks  within  six  months  after  their 
appointment . 

Par  Collection. 

Regulation  J  has  been  redrafted  to  include  recent  changes,  particularly 

the   Board's  new   regulations  governing   the   par   collection   of  checks  as 

adopted  in  view  of  the  Supreme  Court  decision  on  the  schedule.     Under 

Ban    5   of   this   regulation.    Federal    Reserve   banks   are   permitted    to 

guarantee  prior  endorsements. 

In  Section  K  the  Board  has  broadened  the  definition  of  the  term  "national 
hank"  so  as  to  include  all  banking  institutions  organized  or  operating  under 
the  laws  of  the  United  States. 

The  Board's  new  complete  regulations  were  drawn  after  careful  study. 
hearing  in  mind  the  membership  problem  and  the  requirements  of  the 
Agricultural  Credits  Act.  The  subject  was  discussed  at  the  last  con- 
ference of  the  Federal  Reserve  bank  governors  with  the  Board,  and  suggested 
changes  in  the  rules  were  submitted  to  the  various  Reserve  banks 
for  their  approval.     The  new  regulations  are  effective  July  1. 


Federal   Reserve   Board's    Inquiry  to   Determine  Extent 
of  Holdings  of  Reserve   Currency  Abroad. 

The  "'Journal  of  Commerce"  reported  the  following  in 
1  olographic  advices  from  its  Washington  bureau  July  5: 

An  inquiry  has  been  instituted  by  the  Federal  Reserve  Board,  it  was 
understood  to-day,  into  the  extent  to  which  Reserve  currency  is  being 
held  in  foreign  countries  whose  own  currencies  have  so  depreciated  as  to  be 
practically  worthless  as  compared  with  the  American  dollar.  The  Board  is 
studying  the  movement  of  American  currency  to  foreign  countries  with 
some  uneasiness  lest  it  assume  too  large  proportions,  and  it  is  understood 
that  consideration  is  already  being  given  to  corrective  measures  should 
they  become  necessary. 

Owing  to  the  general  disorganization  of  circulating  mediums  in  Europe, 
and  especially  the  pitiful  position  of  the  paper  mark  and  ruble,  American 
money  is  highly  prized  abroad.  In  (iermany,  Russia  and  other  countries 
it  is  readily  exchangeable  in  barter,  and  the  Reserve  notes  received  from  the 
United  states  are  frequently  subjett  to  hoarding. 

Oppose  KfOCCtiM  Circulation. 

The  presence  of  a  reasonable  amount  of  Federal  Reserve  notes  abroad 
is  desirable  from  the  Standpoint  of  the  System,  but  too  great  a  volume  of 
mrrency  outstanding  in  foreign  countries  is  regarded  almost  with  appre- 
hension. Most  of  the  Reserve  notes  which  pass  from  hand  to  hand  abroad 
e\er  returned  to  this  country  for  ndmption  but  are  used  until  they 
fall  to  pieces,  so  that  the  Reserve  banks  arc  the  gainer  by  their  disappearance. 
Hut  the  Void  hack  of  these  outstanding  notes  must  he  held  in  reserve  so  that 
an  expansion  of  the  American  paper  currency  in  Europe  to  undesirable 
proportions  could  in  a  sense  inflate  the  gold  reservi  s  of  the  hanks  of  issue. 
Too  great  an  amount  of  gold  held  forthe  currency  in  Kurope  would  lessen 

the  liquidity  of  the  Federal  Beaerve  Bysteoo.  in  the  same  proportion. 

iiinulat ion  of  Federal  Reserve  nnUs  hy  foreign  financial  institutions 

to   thi    disadvantage  of  this  country   has  also   been  conceived.      It  is  con- 

Bther  possible  that  the   Keichshank.   for  Instance,  might  pile 

up  an  enormous  store  of  Aim  riean  currency  in  exchange  for  the  easily  lawn  fid 

German  paper.  With  Reserve  Botes  m  hand  it  is  contended  Germany 
could  make  a  sudd'  i.  demand  upon  the  United  States  for  a  considerable 
sum  in  gold  b>  present  ing  the  currency  for  redemption. 

I'/iror   (irnilual   fli sturation  . 
Although  the  excels  stocks  of  gold  held  in  this  oountrj  are  looked  upon  as 

arden  rather  than  as  a  blessing,  it  h  tin-  view  of  Go f eminent  .spirts 

thai  :■. ration   of  the  nutal   to   H-.  foreign   storehouses   is  to   he 

desir  i   suddi  n   movement   of  any    appraclabla  quantity  s.    The 

argued,  has  become  adjusted  to  some  extent  to  the  gold 

res«T  ,ny  nnloolced  for  derangement  of  tin-  gold  holdings. 

'able  uncertainty   before  a  definite  move- 
ment should  be  developed. 

1C  quarters  that  the  cireulat  ion  of  America,)  currency 
would  Ih  my  foreign  country  where  the  passing  of  ReaOtHJ  I 

from   hand   to   hand    should   amount   \irtually   to   the   displacement    or   the 

one!  currencj  of  that  country.     Diplomatic  exchanges,  it  is  believed, 
could  end  itut  the  in  wall  dill  j  of  thi  m  dollar 

displacing  th.  currency  of  some  nations,  where  exchange  is  at  the 

vanishing  poii  rded  as  a  possibility,  if  the  movement  of  not. 


Europe  remains  unchecked,  in  which  event  the  United  States  would  be 
providing  a  circulating  medium  for  a  foreign  government  free  of  charge. 


State  Institutions  Admitted  to  Federal  Reserve  System. 
The  Following  institutions  wore  admitted  to  the  Federal 
rve  System  during  the  two  weeks  ending  June  29  192;!: 

Total 
trict  No.  6 —  Capital.      Surplus.    Resources. 

Bank  of  Shorten,  Elbcrlon.  <ia S100.000       $25,000    $631,962 

District   No.  7 — 
Twenty  sixth     street     State    Bank.    Chi- 
cago. Ill 200,000        30,000  1.864.576 

Brown  City   Savings   Bank.   Brown  City. 

Mich - 40.000  *  000      660.623 


Institutions   Authorized   by    Federal    Reserve   Board   to 
Exercise   Trust    Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  National  Bank  of  Chambersburg,  Chambersburg.  Pa. 
The  Second  National  Bank  of  Brownsville.  Pa. 
The  First  National  Bank  of  Crawfordsville,  Ind. 
The  First  National  Bank  of  Cleveland.  Okla. 
The  Alamo  National  Bank  of  San  Antonio.  Texas 


Reduction   of   $613,674,342    Effected   in    Gross    Debt   of 
United  States  During  Year — Surplus  of  Receipts 

Over  Expenditures  of  §309,657,460. 
A  reduction  of  $613,674,343  in  the  total  gross  debt  of 
the  United  States  during  the  past  year  is  indicated  in  a 
statement  dealing  with  the  Government's  financial  operations 
for  the  fiscal  year  ended  June  30  1923,  made  public  July  1 
by  Under-Secretary  of  the  Treasury  S.  P.  Gilbert,  Jr.,  who  is 
Acting  Secretary  during  the  absence  abroad  of  Secretary 
Mellon.  In  reporting  this  reduction  Mr.  Gilbert  notes  that 
"the  total  gross  debt  of  the  United  States  on  June  30  1923, 
on  the  basis  of  the  daily  Treasury  statements,  amounted  to 
$22,349,707,365  36,  as*  compared  with  $22,963,381,708  31 
on  June  30  1922."  "During  the  year,"  says  Mr.  Gilbert, 
"about  $4,500,000,000  of  debt  matured  and  was  either 
retired  or  refunded,  thus  completing  the  Treasury's  program 
for  refunding  the  $7,500,000,000  of  short-dated  debt  matur- 
ing within  about  two  years,  which  was  outstanding  at  the 
;  beginning  of  the  administration.'"  Mr.  Gilbert  reports 
:  that  "total  ordinary  receipts  for  the  year  amounted  to 
!  S4, 007, 135,480  56,  while  the  total  expenditures  chargeable 
against  ordinary  receipts  amounted  to  $3,697,478,020  26, 
thus  showing  a  surplus  of  receipts  over  expenditures  amount- 
ing to  $309,657,460  30."     Mr.  Gilbert's  statement  follows: 

With  the  closing  of  the  fiscal  year  on  June  30  1923,  complete  figures 
are  now  available  as  to  the  Government's  operations  for  the  year  1923. 
on  the  basis  of  the  daily  Treasury  statements.  Total  ordinary  receipts 
for  the  year  amounted  to  $4,007,135,480  56,  while  the  total  expenditures 
chargeable  against  ordinary  receipts  amounted  to  $3,697,478,020  26. 
thus  showing  a  surplus  of  receipts  over  expenditures  amounting  to  $309.- 
657.460  30.  Of  the  total  expenditures  $402,850,491  10  were  on  account 
of  the  sinking  fund  and  other  debt  retirements  chargeable  against  ordinary- 
receipts.  This  means  that  the  public  debt  has  been  reduced  during  the 
year  by  S402.850.491  10  out  of  the  ordinary  budget  and  a  further  reduction 
of  $210,823,851  85  has  been  accomplished  out  of  the  surplus,  making  the 
total  debt  reduction  for  the  year  $613,674,342  95.  The  balance  In  the 
general  fund  of  the  Treasury  at  the  end  of  the  year  stands  at  $370,939,121  08. 
as  compared  with  $272,105.512  63  on  June  30  1922,  an  increase  of 
$98.833.60s  l.V 

Customs  receipts  during  the  year  were  much  larger  than  for  any  previous 
year  in  the  history  of  the  Government,  aggregating  $561,928,866  66  as 
compared  with  $356,443,387  18.  during  the  fiscal  year  1922.  the  previous 
high  record.  Income  and  profits  tax  receipts  also  exceeded  expectations, 
aggregating  $1,678,607,428  22,  as  compared  with  the  estimate  of  $1,500.- 
000.000  submitted  in  the  budget  last  December.  Miscellaneous  internal 
revenue  receipts  amounted  to  $945,865,332  61. 

The  total  gross  debt  of  the  United  States  on  June  30  1923.  on  the  basis 
of  the  daily  Treasury"  statements  amounted  to  $22.349,707,365  36,  as 
compared    witl  i.381.708  31    on    June   30    1922.    thus    showing   a 

reduction  of  $613,674,342  95.  During  the  year  about  $4,500,000,000  of 
debt  matured  and  was  either  retired  or  refunded,  thus  completing  the 
Treasury's  program  for  refunding  the  seven  and  one-half  billions  of  short- 
dated  debt  maturing  within  about  two  years  which  was  outstanding  at 
the  beginning  of  the  administration.  The  following  table  shows  the 
result  of  these  operations  from  April  30  1921  to  June  30  1923. 
(In  Millions  of  Dollars.) 
Apr  30  '21     Junc30'21     June  30  '22  June  30'23 

Total  gross  debt $23,994  $23,976  $22,964  $22,350 

Victory   notes 4.069  3.911  1.991  

Treasury  notes ---  311  2.247  4.104 

Treasury  certificates --   2.820  2.699  1,829  1.031 

War   Savings   securities    71S  694  619  91 

Treasury  Savings  sivuritios.     60  246 

In  other  Words,  since  the  refunding  proirram  was  announced  on  April 
80  1921.  about  $1,070,000,000  of  Victory  notes  have  been  retired.  Treasury 
s  of  indebtedness  have  been  reduced  from  $2,820,000,000  to 
about  $1,030,000,000.  all  maturing  on  quarterly  tax  payment  dates,  and 
Wat  Bavtnga  securities  have  been  reduced  from  $713,000,000  to  about 
$90,000,000.  while  new  Tn  ftSUTJ   B  i  curilics  to  the  amount  of  about 

$245,000,000  and   about   $4,100,000,000  of  Treasury  notes,   maturing  on 
various  quarterly  tax  payment  dates  during  the  years  1924  to  1927,  have 
laaned  and  are  now  outstanding.      During  the  same  period,  the  gross 
public  debt  has  been  redOCOd  about  $1,650,000,000. 

In  the  fiscal  year  1921.  which  begins  July  1  1923.  there  will  be  public 
debt  maturities  of  about  $1,390,000,000,  including  about  $1,030,000,000 
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of  Treasury  Certificates  of  Indobtodnoss,  about  $310,000,000  of  Treasury 
notes  maturing  June  15  1924.  and  about  $50,000,000  of  War  Savings 
certificates  of  the  1919  series,  maturing  Jan.  1  1924.  In  addition  thoro 
are  still  outstanding  about  $95,000,000  of  4K%  Victory  notes,  which 
matured  or  were  called  for  redemption  during  tho  fiscal  year  1923.  and 
about  $30,000,000  of  War  Savings  certificates  of  tho  1918  scries  which 
matured  on  Jan.  1  1923.  These  aro  being  presented  for  redemption  from 
day  to  day,  and  tho  amounts  still  outstanding  aro  being  gradually  reduced. 


Director  of  Budget  Lord  on  Treasury  Showing  at  End 
of    Fiscal    Year— Surplus    Placed    at    $310,000,000. 

With  the  close  Of  the  fiscal  year  on  .June  30  1923,  Gen. 
II.  M.  Lord,  Director  of  the  Bureau  of  tho  Budget,  issued  a 
statement  in  which  he  placed  the  approximate  surplus  of  the 
Foderal  Government  on  that  date  at  S3 10,000,000.  In  his 
address  on  June  18  at  the  meeting  of  department  heads  of  the 
Federal  Government  CI  en.  Lord  had  stated  that  the  indica- 
cations  then  were  "that  we  will  end  the  year  with  total  ex- 
penditures 8200,000,000  less  than  receipts."  Gen.  Lord's 
statemon*  on  that  occasion  was  given  in  full  in  our  "State 
and  City  Section,"  issued  last  Saturday,  Juno  30,  pages 
188-192.     Gen.  Lord's  announcement  of  June  30  follows: 

From  the  latest  available  information  General  If.  M.  Lord,  Director  of 
the  Bureau  of  the  Budget,  announced  to-day  that  the  budgot  for  tho  fiscal 
year  ended  June  30  1923,  would  be  balanced  with  an  approximate  surplus 
of  S310, 000.000. 

The  reduction  in  the  total  expenditures  for  the  fiscal  year  ended  June  30 
1923,  as  compared  with  the  total  expenditures  for  ihe  total  expenditures 
for  the  fiscal  year  ended  Juno  30  1922,  will  be  approximately  §265,000,000. 
Exclusive  of  expenditures  on  account  of  capital  outlays,  operations  in  spo- 
cial  accounts,  such  as  railroads,  the  War  Finance  Corporation,  the  Emer- 
gency Fleet  Corporation,  &c,  refunds  of  tax  receipts  and  interests  on  and 
retirement  of  the  public  debt,  the  ordinary  operating  expenditures  of  the 
Government  during  the  fiscal  year  ended  June  30  1923  will  be  approximately 
$297,000,000  less  than  the  same  expenditures  for  the  fiscal  year  ended  June 
30  1922. 

One  year  ago  the  estimated  receipts  and  expenditures  indicated  a  deficit 
of  5823,000.000  for  the  fiscal  year  1923.  The  difference  of  SI  .133,000,000 
between  this  this  estimated  deficit  of  SS23.000.000  and  the  present  estimated 
surplus  of  S310.000.000  is  accounted  for  by  an  increase  in  receipts  of  $767.- 
000.000  and  a  reduction  in  the  estimated  total  expenditures  of  S366.000.000. 

The  difference  in  receipts  was  occasioned  by  an  increase  of  S213.000.000 
in  customs  receipts,  5423,000,000  in  internal  revenue  receipts,  and  S131,- 
000.000  in  miscellaneous  receipts.  The  difference  of  S366, 000,000  in  total 
estimated  expenditures  was  the  result  of  a  reduction  of  S151.000.000  in 
general  expenditures  and  S450.000.000  in  interest  en  the  public  debt,  and  a 
net  decrease  of  5170,000,000  in  capital  outlays,  operations  in  special  accounts 
refunds  of  tax  receipts  and  retirement  of  the  public  debt  required  to  be 
made  from  ordinary  receipts. 


Reorganization  of  Treasury  Department  Bureaus. 

A  reorganization  of  Treasury  Department  bureaus  was 
made  effective  on  July  2  under  an  order  of  Secretary  of  the 
Treasury  Mellon,  made  public  June  30.  Among  those 
whose  duties  are  affected  by  the  new  order  is  Assistant 
Secretary  Edward  Clifford,  who,  it  is  made  known,  has 
indicated  his  intention  of  retiring  to  return  to  the  banking 
business.  Under  the  reorganization  regulations  the  Coast 
Guard  service  and  the  Supervising  Architect's  office  are 
transferred  from  Mr.  Clifford's  jurisdiction  to  that  of 
Assistant  Secretary  McKenzie  Moss.  Previously  the  Cus- 
toms Service  had  been  transferred  from  Mr.  Clifford's  office 
to  that  of  Mr.  Moss.  Mr.  Clifford's  office  will  continue  to 
have  general  supervision  over  the  fiscal  offices ,  which  include 
those  of  the  Commissioner  of  the  Public  Debt,  the  Bureau 
of  the  Mint  and  the  Secret  Service  Division.  New  responsi- 
bilities added  to  the  office  are  the  Bureau  of  Engraving  and 
Printing  and  the  Distributing  Clerk.  The  following  assign- 
ments of  bureaus  and  offices  of  the  Department  and  divisions 
of  the  Secretary's  office  will  become  effective  under  the 
reorganization  program: 

Under  Secretary  of  the  Treasury— The  finances,  Bureau  of  the  Budget, 
Commissioner  of  Accounts  and  Deposits,  Treasurer  of  the  United  States, 
Comptroller  of  the  Currency,  Federal  Farm  Loan  Bureau,  Section  of 
Statistics,  Government  Actuary. 

Assistant  Secretary  in  Charge  of  Fiscal  Offices — Commissioner  of  Public 
Debt,  Bureau  of  Engraving  and  Printing,  Mint  Bureau,  Secret  Service 
Division,  Disbursing  Clerk. 

Assistant  Secretary  in  Charge  of  Foreign  Loans  and  Miscellaneous 
Foreign  loans,  advances  and  loans  to  railroads  under  the  Transportation 
Act  of  1920,  Chief  Clerk.  Bureau  of  Supply,  Division  of  Appointments, 
Bureau  of  the  Public  Health  Service,  Division  of  Printing  and  Stationery. 

Assistant  Secretary  in  Charge  of  the  Collection  of  the  Revenue — Bureau 
of  Internal  Revenue,  Prohibition  unit,  Customs  Service,  Coast  Guard, 
Supervising  Architect's  Office. 

The  order  of  June  30  contained  the  following  statement 
by  Secretary  Mellon: 

The  Under  Secretary  is  authorized  to  act,  for  and  by  direction  of  the 
Secretary  of  the  Treasury,  in  any  branch  of  the  Department,  and  represents 
the  Secretary  in  dealings  with  the  Federal  Reserve  Board,  the  "War  Finance 
Corporation  and  the  Farm  Loan  Board. 

The  Assistant  Secretary  in  charge  of  Fiscal  Offices  will  act  under  the 
intermediate  supervision  of  the  Under  Secretary. 

The  Chief  Clerk  of  the  Department  in  performing  his  duties  as  outlined  in 
Department  Circular  No.  59,  dated  Oct.  1  1910,  will  act  under  the  direction 
of  the  Secretary,  the  Under  Secretary,  and  the  Assistant  Secretaries  in 
their  respective  jurisdiction.  In  general  administrative  matters  or  matters 
relating  to  the  Chief  Clerk's  office — such  as  the  personnel  of  that  office, 
&c. — the  Chief  Clerk  will  report  to  the  Secretary  through  the  Assistant 
Secretary  in  charge  of  Foreign  Loans  and  Miscellaneous. 


Tho  Chlof  of  tho  Division  of  Appointments  wl"  perform  his  duties  ante 
tho  direction  of  the  Secretary .  the  I'nder  Secretary  .  and  the  Assistant 
Secretaries  In  their  respective  Jurisdictions.  In  matters  aMx-tlng  the 
Section  of  Surety  Bonds,  and  in  general  administrative  matters  or  matters 
relating  to  the  office  of  the  division  of  appointments  -such  as  the  personnel 
<>r  that  OfflCS,  ICO.,  tho  OMef  or  the  Division  of  Appointments  will  report  to 
the  Secretary  through  the  Assistant  Sisretary  In  Chaw  of  Foreign  Loans 
and   Miscellaneous. 

In  the  absence  of  tho  Secretary,  the  Undo  Secretary  will  act  as  Secretary 
Of  the  Treasury;  In  the  ftb  enco  of  both  tho  Secretary  and  tin-  Under  Secre- 
tary, the  senior  Assistant   Secretary  present  will  act  as  Secretary. 

As  we  have  already  indicated  in  these  columns  (Juno  30, 
page  2945),  Under  Secretary  of  the  Treasury  Gilbert  will 
retire  in  the  fall  following  Secretary  Mellon'a  return  from 
abroad,  to  return  to  the  practice  of  law  as  a  member  of  the 
firm  of  Cravath,  Henderson  &  de  Crersdorff. 


President   Harding   Says   That   "Day   by    Day   We   Have 

Been    Getting    Better    and    Better"      Tells    of 

Revived   Business   Conditions. 

Taking  occasion  to  refer  to  the  Administration's  efforts 
toward  effecting  a  business  revival  during  the  past  two  years, 
President  Harding,  adopting  the  Coue  slogan,  stated  in  an 
address  at  Butte,  Mont.,  June  29  that  "if  we  are  accused  of 
getting  nowhere  in  particular,  we  may  very  well  reply  that 
at  any  rate  we  have  been  able  to  stay  right  here,  that  we 
regard  it  as  a  good  place  to  stay,  and  that  day  by  day  we  have 
been  getting  better  and  better."      lie  added: 

I  am  disposed  freely  to  admit  that  some  other  folks  have  had  more 
excitement  than  we  have  had;  but  a  good  many  people  in  this  world  would 
be  glad  to  exchange  their  stock  of  excitement  for  a  modest  share  in  our 
American  accumulation  of  simple  contentment  and  dinner  table  necessaries. 

Alluding  to  the  steps  taken  under  Government  direction 
to  deal  with  unemployment  and  to  restore  confidence  in  busi- 
ness, the  President  asserted,  "if  our  procedures  have  been 
rather  plain  and  old-fashioned,  they  have  yet  produced  re- 
sults that  justify  pride  and  require  no  apology."  The  Pres- 
ident said  he  did  not  present  the  report  on  revived  business 
conditions  "as  the  accomplishment  of  a  particular  adminis- 
tration or  the  justification  of  any  party's  claim  upon  the  pub- 
lic confidence."  "Rather,"  he  said,  "it  is  placed  before  you 
as  testimony  to  the  supreme  sense  and  sound  genius  of  a 
nation  which  could  make  its  co-operation  extend  to  a  conti- 
nent and  its  altruisms  embrace  a  hundred  million  of  human- 
it}'.  That  is  what  the  American  people  have  done  in  the 
last  two  years."     Continuing,  he  said: 

No  other  people  has  had  the  fortune  to  parallel  the  achievements.  None 
other  looks  out  to-day  upon  so  clear  a  horizon,  and  I  venture  that  we  stand 
only  in  the  doorway  of  the  new  era. 

Thus  convinced,  I  know  that  you  will  permit  me  to  add  just  one  word  for 
the  pride,  the  satisfaction  and  the  gratitude  which  the  national  Adminis- 
tration feels  in  having  been  able  to  contribute  something  of  suggestion, 
leadership  and  direction  to  this  accomplishment.  We  will  not  claim  much 
for  the  great  end  could  have  been  attained  only  through  the  complete  unity 
in  spirit,  purpose  and  patriotism  of  the  whole  American  nation. 

Two  years  ago  we  made  a  careful  census  of  unemployment  in  the  United 
States  and  found  4,500,000  or  5,000,000  workers  without  jobs.  That  was 
bad,  but  since  then  matters  have  been  reversed,  and  if  nowadays  we  are  dis- 
posed to  worry  about  the  problem  of  unemployment  we  have  to  consider 
ways  and  means  to  fill  a  half  million  or  a  million  jobs  which  want  workers 
and  can't  find  them.  That  is  the  simplest  picture  of  the  industrial  evolu- 
tion of  the  last  two  years.  That  is  the  bedrock  foundation  on  which  Amer- 
ican business  and  American  administration  have  erected  their  confidence 
that  this  people  will  not  be  led  into  the  paths  of  devious  experimentation, 
the  mazes  of  untried  economic  theory,  the  labyrinths  of  doctrinaire  altru- 
ism. 

Among  the  efforts  taken  to  achieve  this  end,  said  the  As- 
sociated Press  accounts  from  Butte,  the  President  mentioned 
removal  of  the  hands  of  Government  from  the  tills  of  the 
bankers,  reductions  in  the  Federal  Reserve  discount  rate, 
inauguration  of  the  budget  system,  lightening  and  more 
equitable  distribution  of  the  tax  burden,  the  arms  confer- 
ence, revival  of  the  Federal  Farm  Loan  Board,  and  the  Fi- 
nance Corporation,  and  the  national  conferences  on  unem- 
ployment and  housing. 


President    Harding    on    Increasing    State    and    Local 

Government     Costs — British     Debt     Settlement — 

Income   Tax   Levies  as   Compared   With   Other 

Nations. 

The  rising  costs  of  State  and  local  Governments  formed 
the  topic  of  discussion  by  President  Harding  in  an  address 
at  Salt  Lake  City  on  Tuesday,  June  26,  when  he  presented 
census  figures  to  show  the  great  increases  in  State  and  city 
Government  costs  which  had  been  witnessed  since  1913. 
"The  world,  its  Governments,  its  quasi-public  corporations, 
its  people,"  said  the  President,  "acquired  the  spending  habit 
during  the  war  to  an  extent  not  merely  unprecedented,  but 
absolutely  alarming.  There  is  but  one  way,"  he  continued, 
"for  the  community  finally  to  get  back  on  its  feet,  and  that 
is  to  go  seriously  about  paying  its  debts  and  reducing  its  ex- 
penses."   Contrasting  Federal  and  State  and  local  efforts  to 
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brin::  down  the  debts,  the  President  maintained  that  the  fi?:- 
uivs  of  both  th<-  Treasury  and  the  Census  Bureau  "make  it 

fectly  plain  that  whereas  the  OOflt  <>f  the  Federal  CJovera- 
ineiit   is  Ik  lily  reduced,  the  I     -  State  and  local 

GoTernment8    is   being   Jnat       -    --caddy    increased   year    by 
year.'"     "At  its  highest  iKiint  on  Aim.  .".1  1!»1!'."  the  President 

i.  "the  National  debt  wa>  126,606,000,000.  1  know  you 
will  l>e  interested  to  he  told  that  from  that  day.  Lag.  SI  1019 

rone  30  1923  we  have  reduced  it  to  $22,400,000,000-  a  re- 
duction of  considerably  more  than  a  billion  dollars  a  year. 
Moreover,  we  are  now  working  under  a  program  which  in- 
volves extinguishing  a  half  billion  of  the  debt  each  year.  No 
other  country  in  the  world  has  been  able  to  make  such  a 
record."'  Referring  to  the  budget  system  which  has  been 
adopted   by   the    Federal   Government,    President    Harding 

bed  that  "i>erhai>s  the  budget  system  would  not  accom- 
plish so  much  for  taxing  and  spending  divisions  smaller  than 
the  State,  but  a  resolute  commitment  to  strike  at  all  extrav- 

oce  and  expend  public  funds  as  one  would  for  himself  in 
his  personal  and  business  affairs  will  accomplish  wonders."' 
The  President  also  referred  to  the  agreement  for  the  ad- 
justment of  (ireat  Britain's  war  debt  to  the  United  States 
and  declared  that  "no  event  since  the  conclusion  of  hostilities 
has  contributed  so  much  to  putting  the  world  back  on  its 
way  to  stabilization,  to  confidence  in  its  Governments  and 
to  the  established  conviction  that  our  social  institutions  are 
yet  secure."  In  what  he  had  to  say  in  his  speech  last  week 
with  reference  to  advancing  State  Government  costs.  Presi- 
dent Harding  enlarged  upon  observations  along  the  same 
lines  in  a  letter  to  Professor  Lamble  of  the  University  of 
Minnesota,  to  which  we  referred  in  our  issue  of  June  16.  page 
2721.    The  following  is  the  President's  Salt  Lake  address: 

Afv  Countrymen  — There  is  a  suggestion  of  personal  tribute  in  choosing 
my  topic  for  an  address  in  Salt  Lake  City.  I  have  so  long  associated 
Senator  Smoot  with  great  problems  of  taxation,  and  have  witnessed  so 
much  of  his  able  and  faithful  endeavor  to  enforce  economy  and  thereby 
lift  the  burdens  of  taxation,  that  I  find  myself  involuntarily  thinking, 
when  I  come  to  your  State,  of  the  menace  of  mounting  taxes  and  growing 
public  indebtedness.  The  removal  of  this  menace  is  not  alone  a  Federal 
problem,  for  we  are  recording  gratifying  progress  so  far  as  the  nation 
is  concerned,  but  the  larger  menace  to-day  is  to  be  faced  by  municipality, 
county  and  State.  The  Federal  Government  is  diligently  seeking  to 
prove  itself  a  helpful  example,  but  the  improved  order  must  come  in  the 
units  of  Government  into  which  the  Federal  Government  never  intrudes. 
There  is  no  particular  reason  why  I  should  speak  of  it,  except  that  we 
are  all  concerned  about  general  public  welfare,  and  I  have  thought  that 
possibly  a  recital  of  Federal  accomplishment  would  serve  to  encourage 
in  a  State  and  local  work  which  must  be  done. 

A  short  time  before  I  became  President  a  trusted  but  cynical  old  friend 
said  to  me  one  day  that  he  understood  I  intended  to  make  a  specialty 
of  economy  in  administration.  I  admitted  my  aspirations  in  that  direction, 
and  he  replaied: 

"Well,  that's  the  risht  idea,  but  don't  tell  anybody  about  it.  You 
may  think  it  will  be  appreciated,  but  it  will  not.  Every  time  vou  lop 
somebody  off  the  Covernment  payroll  or  keep  him  out  of  a  profitable 
piece  of  Government  business  you  make  him  and  all  his  friends  and  asso- 
ciates your  enemies:  and.  on  the  other  side,  not  a  soul  in  the  country  will 
ever  thank  you  for  it.  Everybody  grumbles  about  taxes,  and  nobodv 
ever;  demonstrates  any  appreciation  of  the  man  that  trvs  to  Bare  them 
from  taxes." 

A  short  time  before  we  left  Washington  on  the  procont  trip  another 
friend  said  to  me: 

"The  Administration  has  saved  the  country  a  good  deal  by  reducing 
its  expenses  and  cutting  down  the  tax  burden.  But  take  mv  advice  and 
don't  talk  to  any  of  your  audiences  about  it .  People  always  grumble  about 
taxes,  but  they  don't  want  to  hear  anybody  talk  to  them  on  that  BUbJi 

To  which  I  replied  that  I  believed,  in  the  present  state  of  affairs,  all 
such  rules  were  suspended,  and  any  public  man  who  had  anything  cheerful 
to  say  on  the  subject  of  taxes  and  Government  expenses  would  find  plenty 
of  audiences  altogether  willing  to  listen  to  him.  T  believe  the  American 
people  are  so  profoundly  interested  in  the  subject  of  taxation  and  Govern- 
ment costs  nowadays  that  an  audience  like  this  will  even  be  willing  to 
let  me  talk  to  them  a  few  minutes  on  the  subject. 

Loans  to  Allies. 

One  of  the  financial  incidents  to  our  participation  in  the  war  w.,-  ;.. 
loan  a  vast  sum  of  money  to  our  allies.  I  wondtr  how  many  of  you  en 
stop  to  think  that  the  $10,000,000,000  which  we  id\anccd  to  our  allies. 
after  our  entrance  into  the  war,  Mas  Just  about  the  same  as  the  total  cost 
of  the  Otffl  War  to  the  North  and  South  together.  The  Civil  War  lasted 
four  years  and  strained  every  nerve  and  resource  of  the  nation.  'Set  its 
actual  cost  to  the  Governments  of  both  sides  m  considerably  less  than 
the  amount  we  advanced  to  the  ;  ■  1 1  i  <  ■<  1  ( .o\  ernments  during  the  World  Wat 

And  that  was  only  a  mild  beginning  of  our  financial  transactions  in  war. 
Pat  M|  dollar  we  loaned  to  our  allies  we  spent  about  three  men 
our  own  account.  In  a  little  more  than  three  years,  between  th> 
war  was  declared  and  peace  was  signed,  we  spent  twice  as  much  money 
out  of  the  public  treasury  as  had  been  spent  by  the  national  <io\  eminent 
in  all  of  lm  previous  history.  I  am  not  goinK  to  talk  to  you  to-day  about 
whether  the  money  was  all  wis,  ly  spent.  Whether  it  was  or  not,  the 
results  wire  worth  all  they  cost,  and  a  good  deal  more  What  I  propose 
to  present  to  you  now  Is  some  consideration  of  the  fart  that  no  matter 
how  willing  wo  were  to  make  the  ■lllflue,  no  matter  how  che<Tfully  we 
Inrurri*!  the  obligations,  we  had  to  face  at  the  end  the  big  and  very  pric- 
,1  reality  that  these  obligations  must   be  pud. 

inferred  from  what  I  said  a  moment  ago  that  w c  s|K>nt  roundly 

$40,000,000,000  on    the   World    War.      Mow   many   of   m   ,\,r   stopped   to 

think   that    that   was   rather   more   than   the   total   wealth   of  the   nation   .it 

time  of  the  fivil  Wart     We  paid  out  of  our  current  taxes,  while  the 

war  was  Kolng  on.  more  than  25'i  of  its  cost;  that  is,  as-  much  as  the  entire 

blonal  wealth  so  late  as  the  year  1S20.  At  the  beginning  of  August 
1919  the  pabttc  debt  reached  the  highest  point  in  Its  history.  $27,500,000,- 
000      Thai  Ik, ut   t<n  times  the  amount  of  the  national  debt  at 

th>   .  .  f  tf,.   .   ,vj|  war. 


We  are  still  too  close  to  the  e\  ents  of  the  great  war  to  be  able  to  realize 
the  enormous  burdens  placed  on  our  country.  Quite  aside  from  the  large 
operations  of  public  finance  which  it  necessitated,  private  finance  has  been 
calhd   upon  from  the  very  beginning  in    1914   to  make  special  arrange- 

-  for  financing  the  huge  foreign  trade  that  resulted  from  Europe's 
extraordinary  demands.  Long  before  we  were  in  the  war  our  financial 
machinery  had  been  compelled  to  shoulder  the  financing  of  an  enormously 
exaggerated  export  trade  to  the  warring  Powers.  For  a  time  Europe 
withdrew  gold  from  us  in  great  quantities,  but  presently  it  returned  in 
yet  greater,  bringing  to  us  and  to  the  European  countries  the  difficult 
problem  of  maintaining  the  exchanges  and  supporting  the  gold  standard 

-  or  everything  rose  to  an  artificially  high  basis,  and  in  every  direction 
expenditure  was  stimulated 

Altogether,  the  war  was  not  only  the  greatest  horror  the  world  has  ever 
known,  but  the  ereatest  orgy  of  spending.  This  was  inevitable,  but 
that  fact  does  not  make  the  results  any  easier  to  deal  with.  The  cost  of 
Government,  of  business,  of  every  domestic  establishment,  went  up 
enormously.  Every  business  man  and  every  householder  knows  how  it 
affected  his  personal  concern.  I  want  to  suggest  some  of  the  ways  in 
which  it  affected  the  whole  business  of  Government;  Government  of  the 
States,  the  cities,  the  nation,  the  expenses  of  every  revenue  raising  and 
spending  division  throughout  the  nation. 

Census  Figures  of  Government  Costs. 

Recently  I  have  been  furnished  with  some  specific  figures  on  this  subject 
of  the  cost  of  Government  by  the  Bureau  of  the  Census.  I  am  not  pro- 
posing to  impose  upon  your  patience  with  an  elaborate  presentation  of 
figures,  but  I  want  to  suggest  a  few  that  will  point  my  observations  about 
the  enormously  increased  cost  of  Government  everywhere. 

Take  the  cost  of  state  Governments.  I  am  informed  that  the  revenues 
of  the  States  in  1913  aggregated  $36S. 000.000.  and  that  in  1921  they  had 
increased  to  $959,000,000:  that  is.  they  had  increased  161  %,  and  UVUJ 
dollar  of  that  increase  had  to  come  in  some  way  or  other  from  the  public. 
The  expenditures  of  the  States  in  1913  aggregated  $383,000,000,  and  in 
1921  they  were  Si. 005, 000. 000,  an  increase  of  163°;.  The  indebtedness 
of  the  States  in  1913  amounted  to  $423. 000. 000.  and  in  1921  to  $1,012.- 
000.000.  an  increase  of  139 

Turn  now  to  the  cost  of  city  government.  The  Census  Bureau  has  com- 
piled data  on  the  Governments  of  227  of  the  large  cities.  It  is  shown  that 
these  cities  in  1913  collected  <S90.000.000  in  all  revenues,  and  in  1921  they 
collected  .51.567.000.000:  that  is.  they  were  compelled  to  take  76' r  more 
in  taxes  in  1921  than  they  had  taken  in  1913.  The  same  group  of  citiis. 
expended  in  1913  SI, 010,000. 000.  and  in  1921  $1,726,000,000.  an  increase 
of  71',.  The  total  debt  of  this  group  of  cities  in  1913  was  $2,901,000,000. 
which  by  1921  had  risen  to  $4,334,000,000.  an  increase  of  49r; . 

County  administration  appears,  from  the  rather  limited  information 
which  at  this  time  the  Census  authorities  have  been  able  to  produce,  to 
have  shown  a  much  larger  proportionate  increase  in  cost  and  tax  collections 
than  did  the  government  of  cities.  It  is  stated  that  for  381counties.  distrib- 
uted among  38  States,  and  regarded  as  fairly  typical,  the  increase  in  receipts 
from  principal  sources  of  revenue  increased  127 %  from  1913  to  1922;  that 
is.  for  every  S100  of  revenue  collected  in  1913  S227  was  collected  in  1922. 
And  that  is  not  all  of  it .  The  total  indebtedness  of  these  same  381  counties 
increased  195r;  in  the  same  period;  that  is.  for  every  $100  of  debt  in  1913 
they  had  S295  of  indebtedness  in  1922.  Statistics  were  not  available 
dealing  with  cities  and  towns  of  less  than  30,000  population,  nor  with  town- 
ships, school  districts,  drainage  districts,  irrigation  districts,  road  districts 
and  other  subdivisions  which  exercised  the  power  to  raise  revenues  and 
incur  debts.  It  is  well  known,  however,  that  substantially  similar  increases 
have  affected  all  these  taxing  subdivisions. 

The  figures  of  both  the  Treasury  and  the  Census  Bureau,  in  short,  make 
it  perfectly  plain  that  whereas  the  cost  of  the  Federal  Government  is  being 
steadily  reduced,  the  cost  of  State  and  local  governments  is  being  just  as 
steadily  increased  year  by  year.  In  nearly  all  of  the  States  the  cost  of 
State  and  local  governments  increased  from  1919  to  1922. 

The  Treasury  made  up  statistics  on  this  point  for  one  group  of  10  States 
-Arizona.  Connecticut.  Michigan.  Minnesota.  New  Hampshire,  Ohio, 
Oregon,  South  Dakota.  Washington  and  Wisconsin.  For  this  repn>scn- 
tative  group  it  is  shown  that  while  Federal  taxes  paid  by  these  10  States 
declined  from  over  a  billion  dollars  in  1920  to  $650,000,000  in  1922.  their 
State  and  local  taxes  rose  from  $728,000,000  to  $965,000,000  in  the  same 
period. 

In  another  tabulation,  covering  28  States,  which  was  the  entire  number 
for  which  the  statistics  wire  available,  it  was  shown  that  from  1919  to  1921 
there  were  Increases  in  local  taxes  in  23  States  and  reductions  in  only  5. 
In  spite  of  the  enormous  burden  of  paying  for  the  war  and  paying  interest 
on  the  war  debt.  State  and  local  taxes  in  1922  represented  60',  of  all  taxes 
paid. 

Income  Tax — Comparison  with  Other  Countries. 

Lei  rue  present  another  aspect  of  the  same  matter.  We  hear  much  about 
the  grievous  burden  of  the  income  tax.  and  every  one  of  us  who  pays  it  is 
able  fully  to  sympat hi/.e  with  e\  cry  one  else  who  pays  it.  But  it  is  fair 
to  consider  what  our  income  taxes  would  lie  if  we  lived  In  some  of  the 
other  debt-burdened  countries  of  the  world. 

\  married  citizen  Of  the  United  States,  with  tWO  children  and  an  income 
of  $5,000.  paid  168  tea  on  that  income  in  1922  If  he  had  been  a  citizen 
Of  Canada  he  would  ha\e  paid  1168.  If  the  German  tax  rate  had  been 
applied  to  his  income,  it  would  have  cost  him  $292.  If  he  had  been  a 
Frenchman  the  French  rate  would  h.ne  required  him  to  pay  $96.  and  if 
he  had  been  a  British  citizen,  instead  of  giving  up  the  S6K  which  he  paid 
to  Uncle  Sam    lie  would  have  drawn  his  check  for  1320.76 

The  same  man.  with  an  income  of  $10,000.  would  have  paid  $456  income 

tax  in  the  United  Btateeand  SI.  128 -32  in  England 

The  great  burden  or  the  wir  was,  of  course,  imposed  on  the  National 
Government.  The  Department  of  the  Treasury  static  thai  Is  1917  the 
Federal  Government's  revenuei  were  $1,044,000,000;  in  i9is  they  were 
10  in  1919  they  were  14.103.000,000;  in  1920  Ihey  were 
;  000  000  and  In  1921  they  were  14.902,000.000.  For  1922  the  total 
dropped         '  000.000.  and  for  1923  it  is  estimated  at  $3,753,000,000. 

Assuming  cont  in  ua  limit  "f  the  present  basis  of  Federal  taxation,  the  receipts 
for  192  I  are  calculated  at  18.638.000.000  and  for  1925  at  13,  11*6.000.000. 

\..t  all  of  this  revenue  is  raised  by  direct  taxation  The  Treasury  esti- 
mates indicate  that  in  1923  only  $2,925,000,000  and  in  1924  $2. S50. 000.000 
will  be  produced  by  direct  taxation:  the  remainder  wirl  come  from  various 
miscellaneous  receipts  of  the  Government. 

-,,,,,  u,n  i  ,m  sure,  be  Interested  in  the  Treasury's  statement  that 
whereas  In  191 1  the  per  capita  cost  to  all  the  people  of  the  Federal  Govern- 
ment was  18.97,  that  in  1918  it  reached  836.64  and  in  1919  837.91.  It 
might   reasonably  have  been  presumed   that   with  the  war  now  long  past 

taxes  would  have  begun  to  fall  off.  but   the  statistics  show   the  contrary. 

Instead  of  I  reduction,  taxes  for  the  fiscal  year  1920  rose  to  $53.78  per 
Capita,  which  was  the  peak  Of  the  war  burden.  Even  for  1921  they  only 
r, -11  !  Mnt  in   1923  they  will  be  826.29,  or  considerably  less  than 

hilf  as  much  as  in 
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Figures,  especially  flic  figures  which  represent  such  an  authority  as  the 
Treasurj  Department,  are  conclusive  argument.  Theso  figures  show  thai 
for  two  years  after  the  «;ir  the  war  ended  Federal  (axes  continued  much 
higher  than  at  the  height  of  the  struggle.  They  show  that  in  the  Orel  two 
years  of  peace  the  coal  of  Government  was  Mill  continuing  above  the  L918 
level,  but  that  since  the  Ugh  point  <>f  L920  they  have  bean  reduoed  more 

than    one-halt'. 

it  is  a  record  of  business  administration  to  which  the  party  now  In  oos 
ii-.. i  of  the  Administration  feels  Justified  In  referring  with  no  small  measure 
of  satisfaction. 

War  Dtbi  Cui  by  Million  a  Year. 

i  have  observed  thai  the  coal  of  the  »;ir  to  our  Government  was  around 
140.000,000,000.  Alter  payings  generous  share,  about  2",',  ,  from  current 
re\  enues  collected  while  the  war  was  In  progress,  we  still  had  to  borrow  enor 

mously. 

\i  Us  highest  point  ,  on  Auk.  •'!  I  1919,  the  national  debt  was  (26,696,000,- 
000  I  know  you  "ill  be  interested  to  be  told  thai  from  (hat  day,  Aug.  31 
1919,  to  June  30  1923,  we  have  reduced  il  to  122,400,000,000-  B  reduction 
ol'  considerably  morn  than  a   billion  dollars  B  year,       Moreover,  We  are  iii iu 

working  under  a  program  which  Involves  extinguishing  a  half  billion  of  the 

debt  each  year.  \..  other  counli'.\  ill  (he  world  has  been  able  to  make  such 
a  record. 

In  addition  to  all  this,  we  have  Within  the  past,  year  settled  the  British 
war  debt  to  our  Government,  arranged  for  its  funding  and  i(s  gradual  ox- 

linclion  over  a  long  period  of  years.  In  recognition  of  tho  notable  service 
of  seen  tai-y  Mellon,  his  associates  ai  the  Treasury,  and  the  members  of  tho 
Debt  Funding < Commission  and  (in-  American  Ambassador  to  Great  Britain, 
i  wish  to  say  that  this  set  t lement  of  the  British  debt  has  been  acclaimed  all 
over  the  world  as  one  of  the  most  notable  and  successful  fiscal  accomplish- 
ments ever  recorded. 

Not  only  does  it  insure  that  the  regular  quarterly  payments  which  the 
Hritish  Government  will  make  to  our  Treasury  will  correspondingly  relieve 
the  burden  upon  American  taxpayers,  but  the  more  important  fact,  in  a 
time  Of  Widespread  uncertainty  and  misgiving  throughout  the  world  of  busi- 
ness everywhere,  that  these  two  great  Governments  could  get  together  and 
arrange  such  a  settlement  has  been  one  of  the  most  reassuring  events 
since  the  armistice. 

World   Effect   of  British    Settlement. 

There  had  been  too  much  talk  of  possible  cancellation  or  repudiation  of 
the  war  debt.  Such  a  program  would  have  wrecked  the  entire  structure  of 
business  faith  and  of  confidence  In  the  obligations  of  Governments  through- 
out the  world.  There  was  need,  pressing  and  urgent  need,  for  such  a  sign 
of  confidence,  assurance  and  faith  in  the  future  as  this  settlement  furnished. 

When  the  British  and  American  Governments  united  in  this  pledge 
that  their  obligations  would  be  met  to  the  last  shilling  and  the  last  dollar, 
[here  was  renewed  financial  confidence  in  the  world.  1  undertake  to  say 
that  no  event  since  the  conclusion  of  hostilities  has  contributed  so  much  to 
putting  the  world  back  on  its  way  to  stabilization,  to  confidence  in  its  Gov- 
emments  and  to  the  established  conviction  that  our  social  institutions  are 
yet  secure. 

No  consideration  of  public  finances  can  omit  the  fact  that  the  single 
item  of  interest  on  the  public  debt  exceeds  $1,000,000,000  annually.  For 
the  fiscal  year  1023  this  item  will  be  $1,100,000,000.  Beyond  this,  we  will 
reduce  the  public  debt  this  year  by  $330,000,000,  and  next  year  by  approx- 
imately $500,000,000.  That  is,  over  3f>r,  of  the  national  revenue  will  this 
year  go  to  paying  interest  or  extinguishing  the  principal  of  the  public  debt. 

T  have  not  been  able  to  gather  conclusive  statistics  as  to  the  accomplish- 
ments of  States,  cities  and  counties,  to  compare  with  this  showing  of  the 
Federal  Government.  But  with  some  general  knowledge  of  the  fiscal  posi- 
tions of  States  and  cities  in  general,  I  feel  quite  safe  in  proffering  my  con- 
gratulations to  any  State,  any  city,  any  foreign  country,  which  has  made 
a  better  showing  in  the  matter  of  reducing  its  public  debt  within  the  period 
since  the  war.  I  most  earnestly  regret  that  all  have  not  been  able  to  make 
a  similar  showing. 

On  this  latter  point  I  wish  to  say  a  word  further.  Taxation  decidedly  i< 
a  local  as  well  as  a  national  question.  Prior  to  the  war  Federal  taxation  was 
an  unimportant  item:  so  small  that  in  1917  State  and  local  faxes,  in  a  group 
of  10  representative  States,  in  all  parts  of  the  country,  constituted  73'  , 
of  the  entire  tax  burden. 

The  Federal  tax  was  indirect  and  unfclt.  Then  came  the  enormous  cost 
of  the  war.  which  the  Federal  Government  had  to  bear,  and  in  1918  State 
and  local  taxes  constituted  only  42' ,  of  the  entire  tax  burden.  In  1919the-y 
represented  44<>  of  the  whole;  in  1920.  11':,  .  But  in  1922,  the  last  year  for 
which  figures  are  available.  State  and  local  taxes  were  agaiu  in  excess  and 
represented  tiO',;  of  the  entire  tax  burden.  The  States  represented  in  this 
calculation  are:  Arizona.  Connecticut,  Michigan.  Minnesota,  New  Hamp- 
shire, Ohio.  Oregon,  South  Dakota,   Washington  and  Wisconsin. 

The  world,  its  Governments,  its  quasi-public  corporations,  its  people, 
acquired  the  spending  habit  during  the  war  to  an  extent  not  merely  un- 
precedented, but  absolutely  alarming.  There  is  but  one  way  for  the  com- 
munity finally  to  get  back  en  its  feet,  and  that  is  to  go  seriously  about 
paying  its  debts  and  reducing  its  expenses.  That  is  what  the  world  must 
face.  The  greatest  and  richest  Government  must  face  it,  and  so  must  the 
humblest  citizen.  No  habit  is  so  easy  to  form,  none  so  hard  to  break,  as 
that   of  reckless   spending. 

And  on  the  other  side,  none  is  more  certain  to  contribute  to  security  and 
happiness  thau  the  habit  of  thrift,  of  savings,  of  eareful  management  in  all 
business  concerns,  of  balanced  budgets  and  living  within  incomes.  If  I 
could  urge  upon  the  American  people  a  single  rule  applicable  to  every  one  of 
them  as  individuals,  and  to  every  political  or  corporate  unit  among  them, 
it  would  be  to  learn  to  spend  somewhat  less  than  your  income  all  the  time. 
If  you  have  debts,  reduce  them  as  rapidly  as  you  can:  if  you  are  one  of  the 
fortunate  few  who  have  uo  debts,  make  it  a  rule  to  save  something  every 
year. 

Keep  your  eye  everlastingly  on  those  who  administer  your  Govern- 
mental units  for  you;  your  town,  your  county,  your  State,  your  national 
Government.  Make  them  understand  that  you  are  applying  the  rule  of 
thrift  and  savings  in  your  personal  affairs,  and  require  them  to  apply  it 
in  their  management  of  your  public  affairs.  If  they  fail,  find  other  public 
servants  who  will  succeed.  If  they  succeed,  give  them  such  encouragement 
and  inspiration  as  will  be  represented  by  a  full  measure  of  hearty  appre- 
ciation for  their  efforts. 

This  brings  me  to  a  brief  reference  to  what  has  proved  so  helpful  to 
the  Federal  Government  in  effecting  the  approach  to  the  expenditures 
of  normal  tunes.  For  the  first  time  in  our  history  we  have  the  national 
budget,  under  which  there  is  an  effective  scrutiny  of  estimates  for  public 
expenditure.  More,  we  have  co-ordinated  Government  activities  in 
making  the  expenditures  which  Congress  authorizes. 

It  seems  now  unbelievable  that  we  should  have  been  willing  to  go  for 
a  century  and  a  third  without  this  helpful  agency  of  business  administration . 
But  we  did,  and  only  now  have  we  come  to  an  appraisal  of  the  cost  of 
this  great  neglect. 

It  has  been  no  easy  task  to  establish  the  budget  and  make  sure  of  its 
acceptance.     Out  of  long  time  practices  the  varied  and  many  Government 


Departments  fell    th Ive    Indi  pi  ml. ..(   Institution  ...    uatl  of  I  ictoi  s 

in  the  peal   machinerj  of  Government  admlnl  (ration.     The)  often 

all  (hey  could  from  (  'ongrcss.  and  made  It  a  point   to  expend  all  (In. 

Budget  Plan. 
ruder  the  budgel  plan  we  were  able  i..  the  policy  and  awaken 

a   spirit   of  economy    and    efficiency    in    llm    public    n.i  \  j.c.       Wn    not   only 

in  i  .led  that  request    for  appropriations  ihould  stand  (he  minutest  mquir   , 
inn.  after  reduoed  appropriations  were  granted,  we  In  isted  on  amending 

less  (hail   die  appropria  I  ions.      There  was  no  proposal   In  diminish   '  iovern 

ment  activities  required  by  law  or  demanded  by  public  need,  but  n 
was  first,  tin-  commitment  to  efficiency  and  then  commendable  strife  for 

cvoiinmy  . 

\\e  effaced  the  Inexcusable  and  very  cosily  Impre  ion  that  Government 
Departments   must    expend  ail   their  appropriations,    that   no  available 

cash   should   return    to    the   Treasurj.      And    we   Bought   to   Inspire  as   well 

as  exact,  in  the  practices  of  economy . 
one  Illustration  will  not,  i>e  amiss,     on  June  H  1921.  before  (he  budget 

was  iii  operation,   word  came  to  me  that  the  business  head   of  one  of  oui 

Institutions,  far  from  Washington,  was  puzzling  how  to  expend  142,000 

which   he  had  iu  excess  of  actual  needs. 

Ordinarily  such  a  matter  would  never  reach  the  Chief  Executive.     Hut 

this  olio  did,  and    I   wired  a    warning,  and   followed  i t.  willi  a   letter  reciting 

the  need  of  retrenchment  everywhere,  and  expressed  the  hope  that  en 
Government  Official   with   spending  authorit]    would   aid   in  reducing   tin 
Government  outlay. 

The  appeal  was  effective,  and  this  one  Government  agent  not  only 
saved  most  of  his  available  $42,000  for  thai,  fiscal  year,  but  in  1922  he 
saved  $81,000  more.  Hi'  proved  what  could  be  dono,  and  we  are  seeking 
to  do  it  everywhere. 

Do  not  imagine  it  has  all  been  easy  It  is  very  popular  to  expend,  and 
there  aro  ruffled  feelings  in  every  case  of  denial.  But  thero  are  gratifying 
results  in  firm  resolution  and  the  insistent  application  of  business  methods 

The  Budgot  Director  is  the  agent  of  the  President,  and  he  speaks  on 
tho  authority  of  the  Government's  Chief  Executive.  One  day  last  Winter 
the  Director  came  to  me  in  great  anxiety,  telling  me  that  a  Department 
Chief  would  not  sanction  an  $8,000,000  cut  in  his  estimates.  At  that 
time  wo  were  socking  to  prevent  a  threatened  excess  of  expenditures  ov<  r 
receipts  amounting  to  $800,000,000  for  the  next  fiscal  year. 

I  sent  for  tho  department  head,  and  he  was  still  insistent  in  his  oppo 
sition  to  the  reduced  estimate.     1  called  for  a  con  fen  nee  of  tho  department 
oxperts  and   the   budget  experts,  and  told   them  that   if  they  could  not 
agree,  I  would  decide.     They  conferred,  and  instead  of  returning  to  me 
for  decision,  (he  estimate  was  cut  more  than  $12,000,000. 

Tho  point  is  that  wo  have  introduced  business  methods  in  Government  . 
and  instead  of  operating  blindly  and  to  suit  individual  departments  which 
had  never  visualized  the  Government  as  a  whole,  and  felt  no  cot; 
about  the  raising  of  funds,  we  are  scrutinizing,  justifying,  co-ordinating, 
and  not  only  halting  mounting  cost,  but  making  long  strides  in  reducing 
the  cost  of  Government  activities. 

Perhaps  the  budget  system  would  not  accomplish  so  much  for  taxing 
and  spending  divisions  smaller  than  the  State,  but  a  resolute  commitme:it 
to  strike  at  all  extravagance  and  expend  public  funds  as  one  would  for 
himself  in  his  personal  and  business  affairs  will  accomplish  wonders. 

It  is  largely  unmindfulness  that  piles  up  the  burden .  Able  and  honorable 
men  often  press  for  a  Federal  expenditure  to  be  made  in  their  own  com 
munity  or  in  other  ways  helpful  to  their  own  interests  which  they  would 
strongly  oppose  if  they  were  not  directly  concerned.  This  is  true  of 
Federal  appropriation  as  well  as  municipal,  county  and  State  expendi- 
ture, and  I  know  of  no  remedy  unless  public  officials  are  brought  to  under- 
stand the  menace  in  excessive  tax  burdens  and  indebtedness,  beyond 
extinguishment  except  in  drastic  action,  and  resolve  to  employ  practicable 
business  methods  in  Government  everywhere,  and  resist  the  assault  of 
the  spenders. 

It  is  too  early  to  know  whether  there  is  a  republic  of  ancient  times  with 
which  appropriately  to  parallel  our  own.  We  know  of  their  rise  and  fall, 
and  wo  may  learn  the  lessons  in  their  failures.  A  simple-living,  thrifty 
people,  simple,  with  simple,  honest  and  just  government  never  failed  to  grow 
in  influence  and  power.  The  coming  of  extravagance  and  profligacy  in 
private  life,  and  wastefulness  and  excesses  in  public  life  ever  proclaimed  the 
failures  which  history  has  recorded. 

I  would  not  urge  the  stingy,  skimpy,  hoarding  life  of  individuals  or  an 
inadequate  program  of  government.  The  latter  must  always  rise  to  de- 
liberate public  demand.  But  private  life  and  public  practices  are  insepar- 
ably associated. 

I  would  have  our  Government  adequate  in  every  locality  and  in  every 
activity,  and  public  sentiment  will  demand  it  and  secure  it,  and  require  no 
more,  if  we  may  have  the  simple  and  thrifty  life  which  makes  the  heathful 
nation . 

These  reflections,  my  countrymen,  are  not  conceived  in  doubt  or  pessi- 
mism. We  have  so  nobly  begun,  we  are  so  boundless  in  resources,  we  have 
wrought  so  notably  in  our  short  national  existence,  that  I  wish  these 
United  States  to  go  on  securely.  I  would  like  developing  dangers  notes 
and  appraised  and  intelligently  and  patriotically  guarded  against.  A 
nation  of  inconsiderate  spenders  is  never  secure.  We  wish  our  United 
States  everlastingly  secure. 

War  brought  us  the  lesson  that  we  had  not  been  so  American  in  spirit  as 
we  had  honestly  pretended.  Some  of  our  adopted  citizenship  wore  the 
habiliments  of  America ,  but  were  not  consecrated  in  soul .  Some  to  whom 
we  have  given  all  the  advantages  of  American  citizenship  would  destroy  the 
very  institutions  under  which  they  have  accepted  out  hospitality. 

Hence  our  commitment  to  the  necessary  Americanization  which  we  too 
long  neglected.  The  American  Legion,  baptized  anew  in  the  supreme  test 
on  foreign  battlefields,  is  playing  its  splendid  parts.  Those  who  bore  war's 
burdens  at  home  have  joined,  and  all  America  must  fully  participate.  It  hi 
not  enough  to  enlist  the  sincere  allegiance  of  those  who  come  to  accept  our 
citizenship;  we  must  make  sure  for  ourselves,  for  all  of  us,  that  we  cling  to 
the  fundamentals,  to  the  practices  which  enabled  us  to  build  so  successfully, 
and  avoid  the  errors  which  tend  to  impair  our  vigor  and  becloud  our  future 


President     Harding's     Appeal     for     Fraternity     Among 

Nations. 

President  Harding,  who,  in  addressing  members  of  the 
Mystic  Shrine  in  Washington  early  last  month  expressed 
the  wish  that  "somehow  we  could  have  fraternity  among  na- 
tions, as  it  is  taught  to  America  among  men,"  made  a  similar 
appeal  in  addressing  a  gathering  on  June  24,  when  he  spoke 
from  the  rear  platform  of  his  train  at  Colorado  Springs. 
Upon  this  occasion  the  President,  according  to  the  Associated 
Press,  said : 
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in  never  be  the  ideal  Republic  unless  we  have  great  ideals  to  pursue 
and  know  something  of  the  spiritual  as  well  as  of  the  material  lift' 
►  That  Is  one  of  the  reasons  I  have  been  so  zealous  in  the  last  few  weeks  in 
trving  to  have  our  country  committed  to  something  more  of  inKTiiational 
helpfulness,  so  that  it  may  be  ready  to  play  its  part  in  the  uplift  of  the  world 
and  in  the  movement  to  prevent  In  the  future  conflicts  among  the  nations. 
I  think  that  is  an  ideal  worth  pursuing.  So  long  as  we  have  something  of 
that  kind  to  think  about  and  to  strive  for  and  to  inspire  us  to  go  on.  I  know 
we  are  going  to  be  a  better  people  than  we  are  when  we  occupy  ourselves 
merely  in  digging,  digging,  digging  for  the  dollar. 

There  is  something  else  in  life  than  that,  my  countrymen,  to  think  about. 
I  do  not  underpraise  the  desirability  of  material  good  fortune.  You  must  be 
able  to  subsist  befbn  you  can  begin  to  aspire.  I  should  like  to  have  material 
good  fortune  be  the  portion  of  every  man  and  woman  in  America,  but  I  do 
not  choose  material  good  fortune  alone. 

One  of  the  troubles  with  the  world  to  day  is  that  it  is  filled  with  suspicion 
and  hate.  Europe  is  in  a  condition  of  feverish  restlessness,  and  is  feeling 
the  effects  of  the  poison  engendered  by  oldtime  passions,  en  Was  and  rivalries, 
6o  that  one  people  will  not  trust  another.  Would  it  not  be  better  if  some- 
how we  could  bring  into  the  lives  of  those*  nations  the  spirit  of  Him  whom 
the  Father  gave  for  the  salvation  of  man,  and  exerted  ourselves  to  spread 
brotherhood  and  new  trust  and  new  confidence  among  peoples,  so  that  they 
may  live  in  that  fraternity  which  tends  to  solidify  and  cement  together  man- 
kind? 

I  should  like  more  of  fraternity  among  ourselves  in  the  United  States:  I 
should  like  more  of  fraternity  among  the  nations  of  the  world,  and  if  we  ap- 
ply the  Golden  Rule,  about  which  none  of  you  will  dispute — for  we  all  be- 
lieve In  It  and  admire  it,  and  the  only  trouble  is  we  do  not  practice  it  as  we 
believe  It — if  we  could  bring  the  Golden  Rule  into  every  phase  of  American 
life  we  would  be  the  happiest  people  in  the  world. 

The  President's  Bpeecfa  to  the  Mystic  Shriners  was  referred 
to  in  our  issue  of  June  9.  page  2591. 


President    Harding    Declares    Anew    that    in    Event    of 
War    He    Would    "Draft    Every    Dollar    and    Every 

Other  Essential." 
Reiterating  a  statement  he  made  on  a  previous  occasion 
recently.  President  Harding,  during  a  visit  to  the  soldier 
si<  k  at  the  Army's  General  Hospital  at  Denver  on  June  24 
stated  that  "if  over  there  is  another  war,  we  will  do  more 
than  draft  the  boys.  If  I  have  anything  to  do  with  it,  we 
will  draft  every  dollar  and  every  other  essential."  The 
President  in  what  he  had  to  say  on  June  24  preceded  the  fore- 
going remarks  with  the  statement  that  he  would  keep  "ever- 
lastingly at  it"  to  see  that  full  justice  was  meted  out  by  the 
Government  to  its  wounded  and  needy  veterans  of  the  World 
War.  and  that  he  would  "consecrate"  himself,  his  every  in- 
fluence and  endeavor,  to  prevent  another  war  on  the  part  of 
the  United  States. 


Roland  W.  Boyden  Resigns  as  American  Observer 

with     Allied     Reparations     Commission — 

John  A.  Logan,  Jr.,  His  Successor. 

Announcement  was  made  on  July  1  that  Roland  W.  Boy- 
den had  tendered  his  resignation  as  unofficial  observer  for 
the  United  States  with  the  Allied  Reparations  Commission, 
and  that  he  would  be  succeeded  by  his  assistant,  John  A. 
Logan,  Jr.  Mr.  Boyden's  resignation,  the  State  Depart- 
ment explained,  is  due  to  his  desire  to  resume  the  practice 
of  law.  He  expects  to  return  to  the  United  States  in  August 
Associated  Press  cablegrams  from  Paris  on  July  2  said: 

Genuine  regret  was  expressed  to-day  by  all  delegations  to  the  Reparation 
Commission  over  the  departure  of  Roland  W.  Boyden  as  unofficial  American 
observer  with  the  Commission. 

Louis  Dubois,  former  President  of  the  Commission,  was  one  of  those 
voicing  regret  at  the  retirement,  and  Sir  John  Bradbury,  British  represen- 
tative, to-night  said: 

"Mr.  Boyden  won  the  unaffected  esteem  of  all  his  colleagues  by  his  great 
personal  qualities,  which  ho  constantly  used  with  the  object  of  aUeviating 
differences  of  opinion  and  finding  a  basis  of  agreement  such  as  an  inter- 
Allied  body  alirays  alms  at  reaching. 

il  i  natural  sagacity  and  fair-mindedness,  combined  with  his  eminent 
legal  abilities,  have  contributed  greatly  to  the  solution  of  many  technical 
questions  which  have  been  before  the  Commission;  and  the  confidence 
which  all  members  or  that  body  felt  in  his  judgment  is  instanced  by  the  fact 
that  several  of  the  most  difficult  questions  have  been  submitted  to  him  as 
arbitrator. 

"His  remarkable  success  In  this  field  make6  it  all  the  more  to  be  regretted, 
he  could  not  contribute  in  the  same  degree  to  the  decision  taken  by  the 
Commission  on  questions  of  policy. 

it  "Acting  as  an  unofficial  observer,  he  was  bound  to  maintain  a  strictly 
roserved  attitude  on  such  questions,  and  any  opinions  he  expressed  were 
[rarely  personal.  But  even  so,  he  could  on  occasions,  with  the  utmost 
discretion,  influence  the  Commission  by  his  personal  opinions. 
I*  "The  United  States  could  not  have  sent  a  more  worthy  representative  of 
the  qualities  and  ideals  for  which  that  nation  stands  to  take  part  in  our 
counsels." 

•  M.  Hi  iii-iinaris.  Belgian  representative,  after  saying  he  deeply  rogrctted 
Mr.  Hoyden's  departure,  added: 

(►•"But,  fortunately,  the  United  States  will  not  cease  to  be  represented. 
Colonel  Iyogan.  I  am  sure,  will  continue  Mr.  Hoyden's  task  along  the  same 
lines  and  with  the  same  ideals  that  have  made  the  United  States  practically 
the  emblem  of  fair  play  and  Justice." 

fc  Tin-  Reparation  Commission's  offices  seem  deserted  and  idle  In  compari- 
son with  the  busy  hive  In  the  Hotel  Astoria  last  Decembor.  The  staff  has 
been  greatly  curtailed  and  the  Commission,  according  to  its  members,  is 
simply  marking  time. 

The  position  of  "unofficial  observer  "for  the  United  8tatos  has  become  less 
Interesting  In  the  last  twelve  months,  especially  since  the  occupation  of  the 
Ruhr.  All  members  of  the  Commission  agree  that  the  Importance  of  their 
work  has  been  greatly  diminished  by  the  fact  that  the  Governments  have 
taken  the  Important  aspects  of  the  reparations  questions  out  of  the  hands  ' 


of  the  Commission,  reducing  that  body  to  a  bureau  for  the  accumulation  of 
economic  information  and  for  bookkeeping  purposes. 

From  a  Washington  dispateh  to  the  New  York  "Times," 

July   1.  we  take  the  following: 

Mr.  Boyden  received  a  salary  of  $5,000  a  year  and  was  allowed  $1,000  a 
month  additional  for  expenses.  Colonel  Logan,  his  successor,  resigned  from 
the  army  last  year,  and  since  then  has  been  receiving  $4,000  salary  and 
expenses  not  exceeding  $6,000  annually,  for  his  work  as  Mr.  Boyden's 
associate.  


Gaston  Liebert  on  French  Policy  in  Ruhr — Declares 
Germany   Has   Tried   to   Evade   Payment. 

Defense  of  the  French  policy  in  the  Ruhr  was  offered  at 
the  recent  annual  convention  of  the  New  York  State 
Bankers  Association  in  Atlantic  City  by  Gaston  Liebert, 
former  French  Consul-General  at  New  York,  and  now 
Director  of  the  French  Bureau  of  Information  in  the  United 
States,  and  by  Laurence  Lyon,  former  member  of  the  British 
Parliament.  The  remarks  of  M.  Liebert,  made  before  the 
convention  on  June  12th  have  brought  a  criticism  from 
Hugo  Mundt,  the  German  Consul,  which  we  give  in  an- 
other item  in  this  issue.  The  account  of  M.  Liebert's  re- 
marks, which  occasioned  Mr.  Mundt's  letter,  appeared  in  the 
St.  Louis  "Globe-Democrat"  of  June  12th.  M.  Liebert 
is  alleged  to  have  declared  that  Germany  had  tried  to  play 
one  Ally  against  the  other  in  the  hope  of  continually  evading 
payment.  Further  declaring  that  "we  went  into  the  Ruhr 
because  the  Ruhr  is  the  jugular  vein  of  Germany  and  we  in- 
tend to  hold  our  hands  at  Germany's  throat  until  the  Ger- 
man people  come  to  their  senses."  M  Liebert  is  reported  as 
having  added: 

We  want  to  make  it  clear,  however,  that  Belgium's  and  France's  troops 
are  not  in  the  Ruhr  to  make  war  on  the  German  people.  They  are  there 
to  act  as  receivers  to  collect  an  honest  debt  from  a  stubborn,  dishonest  and 
evasive  debtor. 

Reporting  this  as  the  keynote  of  M.  Liebert's  address, 
which  was  presented  under  the  title  of  "Problems  Caused  by 
the  French  occupation  of  the  Ruhr,  and  the  Financial  Sit- 
uation Arising  From  It,"  the  "Globe-Democrat's"  account 

of  his  speech  said: 

Coritrasts  Two  Xations. 

He  compared  the  German  attitude  in  1919-23  with  the  French  attitude 
in  1871-73,  drawing  a  sharp  distinction  between  the  nature  of  the  payments 
in  the  two  instances. 

"Following  the  war  of  1871,"  he  said,  "France  was  compelled  to  pay. 
not  reparations,  not  for  damage  done  German  people  or  German  property, 
because  the  war  of  1871.  like  the  war  of  1914-18,  had  been  fought  on  French 
soil;  but  France  was  compelled  to  pay  5,000.000,000  gold  francs  indem- 
nity, a  penalty  for  being  the  vanquished.  The  just  debt  which  we  have 
for  four  years  been  trying  to  collect  from  Germany  is  not  an  indemnity: 
it  is  a  claim  for  actual  damages  wrought  by  German  troops  on  French  and 
Belgian  soil. 

"After  the  conference  of  Frankfort.  Germany  insisted  that  the  5.000.000,- 
000  gold  francs  imposed  upon  the  French  as  a  penalty  for  being  the  van- 
quished people,"  he  said,  "should  all  be  paid  before  the  end  of  1874.  His- 
tory records  that  the  last  franc  of  this  great  sum,  together  with  conversion 
charges  and  other  expenses,  which  brought  the  total  amount  up  to  6,615.- 
000,000  gold  francs,  had  been  paid  Aug.  31  1873. 

"Now,  after  four  years,  Germany,  untouched  by  war  invasion,  with  her 
factories  and  industries  producing  as  they  were  before  the  war.  has  only 
paid  about  2,000,000,000  gold  marks  in  cash. 

"The  answer,  and  the  only  answer,  is  that  if  Germany  had  shown  a  real 
willingness  to  pay,  if  Germany  had  been  as  strictly  honest  as  France  was. 
there  would  have  been  found  a  way,  and  the  troops  of  France  and  Belgium 
would  not  to-day  be  in  the  Ruhr  to  act  as  a  receiver  to  collect  an  honest 
debt  from  a  stubborn  and  dishonest  and  evasive  debtor." 

From  the  New  York  "Times"  we  take  the  following  rela- 
tive to  M.  Liebert's  remarks: 

He  argued  that  since  1919  France  had  shown  the  greatest  patience  and 
moderation.  One  by  one  he  listed  the  sixteen  parleys  "to  which  France  has 
been  dragged"  and  at  which  efforts  were  made  to  reach  an  agreement  on 
reparations. 

Taking  up  the  financial  problem  of  France.  M.  Liebert  said: 

"In  addition  to  this  staggering  loss  in  human  resource,  consider  now  the 
financial  condition  of  a  country  which  before  the  war  was  the  credit  nation 
of  the  world.  At  the  beginning  of  1928  Prance  had  an  interior  debt — money 
borrowed  by  the  Government  from  Its  pie     <>f  2*2.418,000,000  gold 

francs,  and  an  exterior  debt  of  3.V  163,000.000  gold  francs.  The  budget 
situai  928  is  summarized  as  follows:  Probable  expenses,  23,178,000,- 

000  paper  francs:  probable  receipts,  10,000  paper  franc-.,  leaving 

a  deficit  in  the  general  budget  of  3.893,000.000  paper  francs.      To  this  •»  ill 
to  be  added  for  1028,  ln-causo  of  Germany's  failure  to  pay,  expenses 
(supposedly  rocovcra  i  >if  amounting  to  10.1  18,000,000  paper  franca,  making 
a  total  deficit  for  the  year  of  1 1,041,000,000  piper  frani 

"You  bankers  will  naturally  ask.  Why  this  enormous  deficit?  The 
answer  is  simple.  Prance  cannot  balance  her  budget  because  Franco  has 
been  compelled  to  advance  money  to  pay  for  reconstruction  work  in  the 
devastated  area — work  for  which  Germany,  by  the  Treaty  of  Versailles, 
(1  to  pay — and  to  meet  the  enormous  pension  roll  occasioned  by  the 
war."  


Hugo     Mundt,     German     Consul,     in     Answer     to 

GastonlLiebert    Regarding    French    Policy    in 

the   Ruhr. 

An  answer  toTtheJFrench  policy,  as  indicated  week  before 
last  by  Gaston  Liebert,  former  French  Consul  at  New  York, 
of  keeping  the  Ruhr  "until  the  German  people  come  to  their 
senses,"  has  been  made  by  the  German  Consul,  Hugo 
Mundt,  in  a  letter  addressed  to  the  St.  Louis  "Globe-Demo- 
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crat,"  and  published  in  thai  paper  June  i  I.     M.  Liebert'a 

declarations  arc  given  in  another  item  in  to-day's  issue  of 
our  paper.     Among  other  things   Mr.    Mundt,   oomparing 

the  present  position  of  Germany  wit  li  that  of  France  in  1871, 

points  out  that  "payment  was  effected  by  France  in  1X71-7:5 
for  the  greatest  part  by  the  aid  of  loans  placed  at  the  disposal 
of  France  by  other  countries,  including  Germany.  On  the 
contrary,  Germany's  endeavor  to  obtain  an  international  loan 
has  been  frustrated."  We  reprint  from  the  "Globe-Demo- 
crat" Mr.  Mundt's  communication  as  follows: 
Editor  of  "Globe-Democrat:" 

Referring  to  the  special  dispatch  published  in  this  morning's  issue  of  the 
"Globe-Democrat,"  "To  Keep  ltuhr  until  raid.  Is  Froncu  Policy ,"  and 
appealing  to  your  well-known  fairness  and  impartiality,  I  trust  that  you 
will  publish  the  enclosed  response  in  your  paper. 

Thanking  you  in  advanco  for  any  courtesy  you  may  foci  to  extend  to 
me  in  this  matter,  I  am. 

Yours  very  truly. 

HUGO  MUNDT,  German  Counsel. 
The  statement  follows: 

1.  Just  liko  France  in  1871,  Germany  is  compelled  to  pay  not  merely 
reparations,  but  indemnity  for  being  the  vanquished.  France's  claim  for 
actual  damages  wrought  by  German  troops  on  French  and  Belgian  soil 
amounts  to  about  30,000,000,000  gold  marks,  while  Germany  is  to  pay 
132.000,000,000  gold  marks,  whereof  only  52%  are  duo  to  France.  22% 
to  England  and  the  balance  to  the  other  Allied  countries,  tho  soil  of  some 
of  which  had  not  even  been  entered  by  German  troops. 

2.  Germany  is  being  compelled  to  pay  132,000,000,000.  compared  with 
4,000,000,000  gold  marks  imposed  on  France,   1871. 

3.  Germany  is  to  pay  this  sum,  being  thirty-three  times  higher  than  the 
sum  demanded  of  France  In  1871,  after  having  been  deprived  of  her  best 
resources,  her  most  important  provinces,  her  merchant  fleet,  all  her  colonies, 
all  her  public  and  private  assets  in  foreign  countries. 

4.  Germany's  industries  had  been  exhausted  by  the  war.  Cut  off  from 
the  world  market  by  the  blockade,  they  were  deprived  of  the  necessary 
raw  materials  and  had  to  start  anew  at  enormous  costs. 

5.  Germany's  losses  in  dead  and  maimed  soldiers  in  the  great  war  were 
about  3,000.000;  i.  e.,  fifteen  times  greater  than  the  French  in  the  war 
of  1871. 

6.  France's  finances  after  the  war,  1870-71,  were  relatively  sound.  The 
French  franc  had  sunk  only  a  few  per  cent  under  par.  German  currency, 
after  the  payment  of  the  first  1,000.000,000  gold  marks,  has  been  steadily 
more  and  more  depreciated.  Already  immediately  after  the  conclusion  of 
the  Versailles  Treaty,  the  German  mark  was  valued  only  the  fourth  part 
of  its  previous  value. 

Allowed  to  Pay  in  Francs. 

7.  France  was  allowed  1871  to  pay  in  francs,  her  own  currency.  Ger- 
many is  compelled  to  pay  in  foreign  currency,  in  American  dollars.  There 
was  no  gold  mark  in  Germany  after  the  World  War.  As  already  in  summer, 
1919,  after  the  conclusion  of  the  Versailles  Treaty,  the  German  mark  was 
worth  only  a  fourth  of  its  previous  value,  the  amount  of  the  whole  indem- 
nity imposed  on  Germany  was  520,000,000,000  marks,  i.  e.,  130  times 
the  amount  of  the  French  indemnity  of  1871.  In  May  1920,  when  at  the 
first  time  the  amount  was  fixed  by  the  Reparation  Commission  at  132,000,- 
000,000  gold  marks,  the  value  of  the  German  paper  mark  was  no  more  than 
the  eleventh  part  of  the  gold  mark  so  that  Germany  was  compelled  to  pay 
an  indemnity  343  times  higher  than  that  imposed  on  France.   1871. 

8.  Payment  was  effected  by  France,  1871-1873,  for  the  greatest  part  by 
the  aid  of  loans  placed  at  the  disposal  of  France  by  other  countries,  including 
Germany.  On  the  contrary,  German y's  endeavor  to  obtain  an  interna- 
tional loan  has  been  frustrated. 

9.  The  great  war  had  brought  the  German  Reich  to  the  verge  of  utter 
exhaustion.  Germany's  economic  vitality  was  further  enfeebled  in  every 
conceivable  way  by  the  Treaty  of  Versailles.  The  fulfillment  of  the  con- 
ditions demanded  and  the  employment  of  all  sorts  of  coercive  measures, 
even  the  rough  violation  of  the  Treaty  of  Versailles  and  of  international 
law,  have  finally  driven  Germany  more  and  more  rapidly  toward  destruc- 
tion. And  yet,  in  face  of  all,  Germany  has  already  performed  an  achieve- 
ment which  in  financial  respects  alone  exceeds  that  of  France  1871-1873 
more  than  tenfold. 

10.  France,  although  victorious,  while  insisting  on  being  fully  paid  by 
vanquished,  is  refusing  to  pay  the  United  States  even  the  interest  of  her 
debt,  amounting  to  hardly   12,000,000,000  gold  marks. 


Laurence  Lyon  in   Defense  of    French   Policy  in   Ruhr 
and  Lloyd  George. 

In  addition  to  the  address  of  Gaston  Liebert  in  defense 
of  the  French  policy  in  the  Ruhr,  which  was  a  feature 
of  the  program  of  the  annual  convention  of  the  New  York 
Bankers  Association  at  Atlantic  City  June  12,  and  to 
which  we  refer  in  a  preceding  article,  in  the  current  issue 
of  our  paper,  Laurence  Lyon,  a  former  member  of  the  British 
Parliament,  before  the  same  convention  on  the  13th  inst. 
likewise  entered  a  defense  of  France  respecting  the  Ruhr. 
Mr.  Lyon  charged  that  the  "great  industrialists"  of  Ger- 
many who,  he  said,  "are  richer  by  far  than  they  were  three 
years  ago,"  had  "by  their  great  greed  led  to  the  occupation 
of  the  Ruhr."  The  New  York  "Times,"  which  reports 
him  to  this  effect  in  a  Washington  dispatch  June  13,  also 
quoted  him  as  follows: 

"Any  one  who  wants  France  to  change  her  attitude  should  be  prepared 
to  say,  'We  will  pay  for  Germany.'  Any  one  who  wants  to  make  presents 
to  Germany  should  do  so  from  their  own  possessions  and  not  seek  to  do 
so  at  the  expense  of  France."  Asserting  that  it  was  well  within  the  ability 
of  Germany  to  pay  the  reparations  demanded,  but  that  she  was  hampered 
"on  one  side  by  the  great  industrialists,  who  are  striving  to  have  the 
reparations  claims  evaded,  and  who  would  like  to  get  subsidies  for  their 
great  industries,  and  on  the  other  side  by  the  demands  of  the  Socialists 
that  the  State  shall  take  the  money  of  the  rich  to  better  the  living  con- 
ditions of  the  poor,"  Mr.  Lyon  continued. 

"The  great  industrialists — the  only  class  in  Germany  which  has  made 
money — the  industrialists  who  are  richer  by  far  than  they  were  three 
years  ago — have  by  their  greed  led  to  the  occupation  of  the  Ruhr. 


"If  Franco  had  not,  BJDOa  Into  I  ho  ltuhr  tho  m.Io  alternatlvo  wan  to 
abandon  all  hope  of  repar.it  Inn  and  lo  admit,  that  in  1033  tier-many  could 
do  what  she  m  unable  to  do  in  |U||  proclaim  with  lmpunlt.\  that  any 
treaty  which  did  not,  suit  her  was  merely  a  scrap  of  paper,  to  admit  that 
a    group   of   self  seeking    (ieriuan    iiel:  were    powerful    enough    to 

DlOOk   tho  way   to  demands  which   I  ho  Allies  had   pronounced   legitimate. 

Seet  Germany  Weakening. 

"It  is  significant,  that  Cerman  del'iariee  i.  nov,  \i  ihh,  weakening.  por 
the  great.  Industrialists  who  forced  the  isno  now  sic  ihe  writing  on  the 
wall.  Their  one  hope  was  that  I'l'inn:  would  weaken  in  the  faee  or  British 
or  AmerlCU  pn-Mirn;  and  that  hope  his  \an:.h«d  Thai  Is  why  there 
are  already  signs  of  a  more  serious  offer,  and  even  the  possibility  of  tho 
neutralization  of  the  Rhine  region,  and  if  that  result  i,  achieved,  tho 
Ruhr  operation  will  have  succeeded  after  all  other  mi  i  hod  |  h  , '.  .■  fa  Dad." 

Mr.  Lyon,  who  during  tho  war  purchased  ihe  Unnluii  "Outlook"  to 
glvo  expression  to  his  views,  said  that  be  had  been  "struck  by  the  fact 
that  thoso  who  proclaim  most  loudly  that  the  Treatj  of  Veraalllee  i,  mi 
workablo  aro  generally  among  those  who  for  one  reason  or  another  do 
not  want  the  Treaty  to  become  operative.  "I  am  inclined  to  think."  he 
continued,  "that  if  Monsieur  Clomonccau  had  remained  In  power  the 
situation  would  have  been  different  to-day.  But,  as  you  know,  neither 
1'resident  Wilson  or  M.  Clcmenceau  had  much  to  do  with  the  execution 
of  the  Treaty." 

Referring  to  Lloyd  George,  Mr.  Lyon  said:  "It  would  ill  behoove  any  Kng- 
lishinan  to  criticizo  Mr.  Lloyd  George  without  first  paying  the  fullest  tribute 
to  the  over  memorable  service  which  ho  rendered  to  tho  Stato.  For  to 
Mr.  Lloyd  George,  more  than  any  other  English  politician,  belongs  the 
credit  of  winning  the  war."  Quoting  Macauley  to  tho  effect  that  the 
youngor  Pitt  was  one  of  the  greatest  of  Prime  Ministers  In  time  of  peace, 
but  an  absolute  failure  in  time  of  war,  Mr.  Lyon  said  that  exactly  the 
reverse  could  bo  said  of  Lloyd  George. 

If  Stanloy  Baldwin  failed,  he  said,  the  "Labor  Party  will  come  into 
power  in  England  before  its  duo  time." 

Mr.  Lyon  said  that  Premier  Poincare  "will  always  be  respected,  but  ho 
will  never  be  popular,  and,  like  any  other  French  Prime  Minister,  he 
might  be  driven  out  of  power  any  day." 

"One  cannot  close  any  discussion  of  this  whole  subject."  said  Mr.  Lyon, 
"without  at  least  referring  to  the  possibility  of  your  country  again  par- 
ticipating in  one  way  or  another  in  European  affairs;  and  I  may  say  that 
the  United  States  and  Great  Britain  have  in  common  the  fact  that  they 
are  the  principal  creditors  ef  the  rest  of  the  world. 
Britons  Full  of  Courage. 

"Whether  or  not  you  ever  come  to  our  aid  is  entirely  your  own  business. 
If  you  do  you  must  choose  your  own  time,  just  as,  very  properly,  you 
chose  your  own  time  for  coming  into  the  war.  In  the  meantime,  you 
have  every  right  to  regard  us  as  poor  relations,  but  you  would  make  a 
mistake  if  you  thought  of  us  as  effete,  or  as  inactive,  or  as  being  abso- 
lutely inefficient.  On  the  contrary  we  are  full  of  courage,  we  are  making 
progress,  and,  above  all,  we  think,  we  feel,  we  know  that  the  country 
which  produced  your  forefathers  can  still  cope  with  all  human  beings." 


France   Compares    Debts   and    Claims — Critics    in    Paris 

Say  that   We   Ask  from   Allies  as   Much   as 

They    from    Germany. 

The  New  York  "Times"  printed  the  following  copyright 
advices  from  Paris  June  18: 

The  news  that  Secretary  Mellon  is  coming  to  Europe  gives  Paris  occasion 
to  recall  that  in  the  liquidation  of  war  indebtedness  the  United  States  is 
asking  from  the  Allies  about  as  much  as  the  Allies  are  asking  from  Germany, 
and  about  twice  as  much  as  Germany  in  her  latest  and  best  proposal  offers 
the  Allies.  This  may  be  a  disagreeable  way  in  which  to  greet  Mr.  Mellon, 
but  it  is  the  welcome  Europe  is  preparing  for  him  if  it  turns  out  that  he  is 
coming  on   a  collecting  trip. 

This  is  the  reasoning  of  the  European  critics  of  the  United  States. 

The  Allies  are  asking  Germany  to  pay  132,000,000,000  marks  in  forty-two 
years.  It  is  figured  that  the  present  value  of  this  sum  is  50.000,000,000 
marks,  or  $12,500,000,000. 

England  owes  the  United  States  $4,000,000,000.  or  16,000,000,000  gold 
marks.  France  owes  the  United  States  equivalent  of  15,300,000,000  gold 
marks;  Italy,  7,400,000,000  marks;  Belgium,  1,700,000,000  marks;  the  Little 
Entente  Nations  and  Poland,  another  1,400,000,000  marks.  Add  this  up 
and  you  get  some  42,000,000,000  gold  marks,  or  $10,500,000,000. 

If  you  like,  the  Paris  calculators  will  figure  it  the  other  way  round.  Eng- 
land is  going  to  pay  on  her  $4,000,000,000  account  an  amount  which  in 
sixty-two  years  will  total  something  more  than  $10,000,000,000.  For  the 
$6,500,000,000  the  other  Allies  owe  America  it  is  estimated  that  on  the 
same  basis  the  payments  would  reach  something  more  than  $16,000,000,000. 
Sixteen  billion  plus  ten  billion  makes  twenty-six  billion  dollars,  whereas  the 
total  of  the  Allied  claims — which  the  Allies  never  hope  to  collect  in  full — 
is  132.000,000,000  gold  marks,  or  $33,000,000,000.  This,  then,  is  the  basis 
of  the  European  statement  that  America  wishes  to  get  from  the  Allies  about 
as  much  as  the  Allies  demand  from  Germany. 

Take  the  proposals  of  Germany.  Her  latest  offer  is  to  pay  1,500,000,000 
gold  marks  per  year  for  thirty  years.  The  Paris  calculators  argue  that 
England  must  pay  America  600,000,000  gold  marks  annually,  and  if  all  the 
Allies  had  to  pay  in  their  proportion  their  payments  would  be  1,575,000,000 
gold  marks  yearly  to  America  for  sixty-two  years,  whereas  Germany 
proposes  to  pay  approximately  that  amount  for  only  thirty  years.  Hi 

Take  it  from  another  angle.  Paris  estimates  the  present  value  of  the 
German  offer  of  45,000,000,000  marks  at  about  20,000,000,000  marks,  or 
$5,000,000,000,  whereas,  America  wishes  the  Allies  to  pay  her  S10.000,- 
000,000. 

The  purpose  of  this  argument  is  to  prove  that  if  the  United  States  wishes 
to  be  paid,  America  should  not  find  fault  with  the  amount  the  Allies  are 
asking  from  Germany,  and,  conversely,  if  America  wishes  the  reparation 
total  reduced  America  must  contribute  something  to  the  sacrifice. 


Proposal    By   American    Farm   Bureau    Federation   that 

President  Harding  Urge  Withdrawal  of  200,000,000 

Bushels   of   Wheat   to   Lift   Price   to   $1.50. 

A  proposal  that  Secretary  of  Agriculture  Wallace  prevail 
upon  President  Harding  to  induce  the  farmers  to  avail'ofjthe 
new  warehouse  and  intermediate  credits  Act  "and  withdraw 
from  the  visible  supply  for  this  year  a  minimum  of  200.000,- 
000  bushels  of  wheat  by  warehousing  .  .  .  that  quantity 
on  the  farm  financed  through  the  intermediate  credits]bank" 
has  come  from  Gray  Silver,  the  Washington  representative 
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Farm    Bureau    Federation.      Mr.    Silver 
aa<   there  be  no  distribution  of  the  200,000,000 
"during    this    consumptive    year."    but    that    that 
■lint  he  "carried  forward  to  augment  next  year's  erop  at 
harvest  time."     -  ich  a  movr  would  in  my  opinion,"  - 
Mr    Silver,  •allow  co-operative  and  orderly  marketing  and 
lift  wheat  from  75  oi  80  cents,  the  present  price,  to  SI  40  or 
;iid  would  continue  it  on  that   basis  through  out  this 
tnptive  year,  thereby  being  helpful  to  both  producer 
consumer  and  eliminating  specualtion."      Mr.    Silver's 
proposals  wen  contained  in  the  following  telegram  addressed 
tary  Wallace  (who  mpanying  President  Hard- 

ing on  hi-  trip  to  Alaska  at  Cedar  City,  Utah,  on  June  27. 
and  made  public  at  Washington  on  July  1. 

The  I*resident  made  a  fine  statement  in  Iu:m>  supporting  intermediate 
credits  and  warehousing. 

V-  we  have,  in  present  crop  and  carry-<)\  er .  approximately  1.000.000.000 
bushels  of  wheat,  with  a  home  consumption  of  five  bushel.-  per  capita, 
or  ",0.000.000  bushels  and  send  needs  of  50.000.000  bushels  more,  aud  a 
<le  export  outlook  of  only  150.000.000  to  200.000.000  bushels,  can 
you  not  set  the  Ptrwldllll  to  advise  the  farmers  to  avail  themselves  at  this 
time  of  the  new  warehousing  and  Intermediate  credit  acts  and  withdraw 
Bran  the  risible  supply  for  this  year  a  minimum  of  200.000.000  bushels 
of  wheat   by  Warebous  .  our  super*  ision.   that   quantity  on  the 

farm,  to  be  financed  through  the  Intermediate  Credit  banks  and  not  to 
be  distributed  during  this  consumptive  year,  but  to  be  carried  forward 
to  augment  next  years   i-rop  at  harvest  time  ' 

In  that  way  it  ril]  give  the  fanners  an  opportunity  to  adjust  their 
acreagc  in  the  fall  and  spring  -eeiiinirs  so  that  no  unduly  large  surplus 
need  exist   at   that  -    ch  a   move  would,   in  my  opinion,  alloy.    00- 

operative  and  orderly  marketing  and  lift  wheat  from   7">  or   -  .  the 

•il  would  continue  it  on  that  basis 
throughout  this  consul]  r.  thereby  being  helpful  to  both  producer 

and  consumer  and  eliminating  speculation.  1  kuo.v  of  no  more  helpful 
thing  our  Pres  or  this  trip  than  to  encourage  a  carrying 

out  of  this  pi 

In  a  statement  regarding  his  p;  Mr.  Silver  said: 

I  was  prompted  to  thus  urge  the  President  because  of  the  prospective 

y  yield  of  wheat  throughout  the  v.  orld  and  the  heavy  carry-over 
in  the  Ii.it  -,|  sr  t  s  w,.  have  information  through  the  Department  of 
Agriculture  to  the  effei  :  that  our  crop  this  year  will  in'  about  SI 7  (100.000 
bushels  The  earry-o\  er  is  variously  estimated  at  40.000.000  t->  r.0.000.000 
bushels    more    thai  -       or    between    130.000.000   ami    150.000,000 

bushels.  This  v  .ill  mean  that  in  round  numbers  we  will  have  approximately 
1 .000.000.000  bushe  Is  of  wheat  to  dispose  or  this  yo;,r. 

Commercial  estimates  of  the  yield  of  wheal  in  Canada  place  the  yield 
of  spring  wheat  at  300.000.000  bushels,  or  about  15.000.000  more  thin 
the  yield  during  the  last  five  years,  with  tin  exception  of  last  year's 
hamper  (Top      India,  which  alreadj   has  harvested  its  crop,  has  a  large 

exportable  surplus  Last  year  she  had  onl\  0.000.000  bushels  for  export. 
This  year  sh,.  has  :,  surplus  estimated  from  60.000.000  bushels  to  00.000.000 
bushels. 

Further  word  received  through  the  Department  of  Agriculture  indicated 
that  in  eighteen  countries  in  the  Xorthern  Hemisphere  slightly  larger 
acreage  will  be  harvested  this  year  than  last,  and  these  countries  repre- 
sent alxiut  70 r;  of  the  wheat  area  of  the  Xorthern  Hemisphere. 

The  wheat  of  Kurope,  outside  of  Russia,  including  all  of  the  important 
countries  except  Hungary  and  Germany,  shows  an  increase  of  700.000 
acres,  and  an  average  crop  on  this  increased  acreage  would  mean  a  surplus 
of  11.000.000  bushels  over  that  of  last  year.  Reports  so  far  available 
from  Russia  indicate  increased  spring  seeding.  Spring  seedings,  expecially 
in  the  Southern  Hemisphere,  are  on  a  larger  scale  than  hist  year. 

The  latest  information  from  the  International  Institute  at  Rome  forc- 
-  a  reduction  of  142.000,000  bushels  in  Spain  this  year,  compared  with 
125.000.000  last.  A  recent  forecast  from  Bulgaria  predicts  a  crop  or 
10.000.000  bushels  greater  thar  last  year.  Grouping  a  number  of  countries 
her.  the  institute  forecasts  the  1923  production  in  Spain.  Bulgaria. 
Poland.  India.  Japan.  Kgypt .  Algeria  and  Morocco  at  750.7s5.000  bushels, 
which  is  03.703.000  bushels  greater  than  the  amount  produced  by  these 
countries  last  ] 

On  July  5  supplementing  his  statement  made  earlier  in  the 
week  Mr  Silver  declared  that  the  farmers  "are  not  proposing 
any  (Jovornment  valorization  scheme  or  the  undertaking  of 
any  Governmental  risk  or  subsidy."     Replying  to  objections 

cited  by  the  Faun  Loan  Board  that  it  would  not  lend  money 
for  specualtive  purposes,  he  insisted  that  the  plan  was  one  of 
orderly  marketing  rather  than  one  of  holding  for  speculative 
purposes.      Mr.    Silver  also   said: 

'Ph.  suggested  orderly  marketing  of  this  surplus  by  supplying  the  credit 
to  farmers  tlirough  the  Intermediate  Credit  banks  is  merely  a  method 
•>f  restoring  the  price  of  wheat  to  a  normal  level  or  at  about  the  cost  of 
production  This  does  not  mean  that  the  price  of  bread  would  be  raised. 
for.  according  to  Congressional  investigation-,  the  price  of  bread  had 
very  little  to  do  with  the  price  of  uh< 

It  was  shown  in  a  Congressional  iu\  estigation  iu  tin  fill  of  1020.  When 
wh,  .;  «.,.  sailing  .it  twice  the  present  price,  that  a  10-Cent  loaf  of  broad 
would  still  s.  ||  f((r  s  eont-  ,,r  more  if  all  of  the  ingredients  mcissiry  to 
the  making  of  the  bread  win  contributed  without  cost.  So  bread  can 
he  put  on  the  table  cheaper  tha.t  fruit,  vegetables,  butter  meats  or  any- 
■  that   Miter-  into  our  daily  life 


Sydney  Anderson  Says  Wheat  Council  of  United  States 

Will    Seek    to    Effect    Balance    Between    Wheat 

Consumption   and    Production. 

In  announcing  the  opening  on  July  :<  of  permanent  head- 
quaa  era  in  the  Methodisl  Temple  Building,  Chicago,  of 
the  Wheal  Council  of  the  United  states,  which  was  formed 
the  National  Wheal  Conference  in  Chicago  last  month, 
Representative  Sydney  Anderson,  one  of  the  directors  of 
the  Council,  stated  on  the  2d  fast,  that  the  efforts  of  the 
roeil  will  ho  directed  toward  effecting  an  approximate 


balance  between  domestic  wheat  production  and  consump- 
tion. According  to  Mr.  Anderson,  the  Couneil  will  not 
confine  its  attention  to  wheat  alone,  but  will  co-operate 
in  all  sound  economic  movements  to  promote  the  general 
welfare  of  the  farmer.  The  Couneil.  ho  said,  will  work 
"to  bring  the  control  of  the  American  wheat  market  from 
Liverpool  to  a  point  in  the  United  States."  Mr.  Anderson 
is  also  quoted  as  saying: 

While  I  cannot  undertake  to  speak  for  the  directors  or  this  eorjxiration.  I 
am  personally  of  the  Opinion  that  the  first  effort  should  be  directed  toward 
increasing  the  consumption  of  Wheat,  as  this  can  |)P  undertaken  at  onct  and 
will  affect  the  price  of  the  crop  presently  to  be  harvisted.  The  permanent 
solution  of  the  problem  depends,  however,  upon  development  and  applica- 
tion of  met  hods  for  organizing  and  controlling  the  production  and  marketing 
of  wheat  in  this  country,  and  the  more  advantageous  di«po-ition  of  such 
surplus  a-  .nay  exist  above  domestic  oonsumptr 

It  is  my  opinion  that  co-operative  organization  offers  the  l>est  means  for 
accomplishing  this  purpose-  and  my  hope  is  that  the-  Council  will  undertake 
to  establish  the  basis  upon  which  organization  and  control  of  marketing  of 
wheat  can  l>e  effect ed  and  given  constructive  aid  In  developing  the  ntce-- 
agencies  and  associations  for  this  purpose. 

It  is  my  view  that  modern  agriculture  must  lx-  an  organized  agriculture 
It  seems  probably  that  the  control  of  the  situation  will  be  found  in  the  rela- 
tively lew  States  producing  a  surplus  beyond  the'ir  own  requirements  and 
that  the  organization  of  the  relatively  small  preiportion  of  the  production  in 
those  States  will  be  sufficient  to  establish  a  condition  of  stability  and  equi- 
librium. 

The  creation  of  the  Council  was  reported  to  in  our  June  23 
issue,    page  2843. 


Secretary  of  Agriculture  Wallace  Says  Administration 

Is  Not  Seeking  to  Prevent   Future  Trading  or 

Legitimate   Speculation. 

Deprecating  "persistent  rumors  which  have  come  out  of 
some  of  the  future  trading  markets  to  the  effect  that  his 
administration  of  the  law  was  driving  or  would  drive  oper- 
ators out  of  the  market  and  cause  severe  declines  in  prices." 
Secretary  of  Agriculture  Wallace  states  that  "it  was  not  the 
intention  of  the  Cramers  of  the  law  to  prevent  future  trading, 
hedging  or  legitimate  speculation,  nor  to  interfer»>  with  the 
normal  and  proper  operation  of  future  trading  markets'' 
ind  denounced  the  rumor  mongers.  According  to  the 
New  York  "Journal  of  Commerce'*  of  June  20.  this  denun- 

iation  of  Secretary  Wallace  was  contained  in  a  statement 
-cut  by  him  to  Washington  on  June  28,  and  was  in  answer 
to  allegations,  it  is  understood,  respecting  the  new  regula- 
i  ions  governing  future  trading  on  grain  markets  under  the 
jurisdiction  of  the  Futures  Act.  Regarding  Seeretan 
Wallace's  further  statement  .  we  quote  as  follows  from  the 

Journal  of  Commerce": 

I'rges  Co-operation. 
Violent  opponents  of  the  law  have  always  claimed  that  the  price  of  grain 
i-  regulated  by  supply  and  demand."  said  Mr.  Wallace.  "How  has  this  law 
affected  supply  and  demand T  Some'  ha\e  saiel  that  the  elevline  in  Wheat 
prices  is  due  to  this  law  .  What  about  corn  prices T  Doesn't  the  law  affect 
corn  exactly  as  it  affects  wheat  "  If  it  drives  dow  n  the'  price  of  one.  why  not 
the'  other'' 

If  some-  of  the-se'  genllement  would  Stop  the'ir  misrepresentations  of  the' 
law,  and  co-operate  in  administering  it.  it  would  be  better  for  all  concerned. 
1  have  no  inte-ntion  of  trying  to  control  prices  e>r  to  inte-rfi-re  with  normal 
speculation.  If  the'  law  has  unfaveirably  affected  legitimate  operations  it  is 
not  the  fault  of  the  law  not  its  administration  but  of  persistent  misrepresenta- 
tions by  men  who  ought  to  know  better. 

"The  quicker  the  law  and  the  rule's  and  retaliations  are  accepted  in  good 
faith  as  normal  conditions  which  must  be  met .  the  better  it  will  be  for  every 
legitimate  Intern  si 

^fnrk(ts  Changes  Rules. 

Announcement  was  made  to-day  that  grain  exchange*  designated  by  the- 
department  for  future  grain  trade  at  Los  Angeles.  San  Francisco.  Milwaukee' 
Chicago.  Minneapolis.  Kansas  City.  Duluth  and  St.  I>ouishad  changed  their 
by-laws  to  conform  to  the>  provisions  of  the  Act.  The  Grain  Futures  Ad- 
ministration has  establishes!  in  Chicago  and  Minneapolis  offices  in  charge  t>f 
super\  isors.  who  keep  in  close  touch  with  the  transact  ions  of  those  markets 

Reports  will  be  required  before'  the  opening  of  the  marki't  the'  following 
day  on  the  net  position:  quantity  of  grain  bought  and  sold  em  contracts 
grain  eie'liveTod  and  received:  aggregating  on  all  long  and  short  accounts  net 
position  at  the  end  of  day.  and  net  position  of  each  separate'  account  if 
net  position  equals  or  exceeds  -neb  amounts  as  may  be  specified  by  the 
aelministration. 

Barley,  rye.  sorghum,  oats  and  corn,  as  we'll  as  wheat,  are  affected 


Text    of    Regulations    Issued    by    Secretary    of 

Agriculture   Wallace. 

The    signing    on    June    22    by    Secretary    of    Agriculture 

Wallace  of  general   rules   and    regulations  governing  future 

i rading  in  grain  was  noted  in  our  issue  of  a  week  ago.  page 

2950.      The  following  is  the  text   of  the  regulations  ;is  pnh- 

lished  in  the  "Journal  of  Commerce"  of  June  30: 

■      \ii;\i     kiiis    \\p    EtBOULAITOrTS    ppg  CARRYING     SVT 

THK    PROVISIONS    «>i     Til!     QRAIri    FUTURES     \(T    OF 

SEPT     II    1S82,    WITH    RESPECT  TO  CONTRACT 

M  \KKKTS 
1.  These  rules  anel  regulations  are  made  and  prcserilxvl  with  respect 
ntraet  markets  uneler  the  drain  Futures  Act  of  Se'pt.  21  1928,  a  copy 
of  which  is  hereto  annexed.  These  rules  and  regulations  shall  apply  and 
I*  .  nfbraed  nnl7  in  accordance  wilh  anel  subject  to  the  provisions  <>f  Bald 
Act  and  shall  not  prevent  the  legitimate  application  or  enforcement  of 
any  valid  by  law.  rule,  regulation  or  requirement  of  any  contract   market 
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which  is  iioi  Inconsistent  or  In  conflict  with  iii"  let  and  these  ruin  and 
regul  itlons. 

2.  Each  contract  market  ahal]  make,  or  cause  bo  be  made  by  Iti  clearing 
members,  reports  n>  the  Grain  Future!  Administration  ■bowing  the  fact* 
specified  In  this  regulation  upon  forms  preecrlbtd  for  the  purpose  i>>  th<- 
Grain  Futures  Administration.  If  such  contract  market  baa  a  clearing 
houce  organisation  which  obtains  and  koops  reliable  reports  and  record 
reports  may  i>e  accepted  from  such  clearing  house  organisation  and  the 
members  of  such  organisation  may  be  relieved  from  making  Individual 
r,  port    i  i  the  extent  that  the  clearing  house  organisation  i>y  authorisation 

of  such  contract  market  supplies  the  facts  called  for  l>\   these  regulations. 

Reports  to  be  Daily. 
Except  when  otherwise  specified  In  writing  i>y  the  drain  Futures  admin 

tlon  upon  good  Canst  shown,  the  reports  shall  he  made  as  soon  as 
DOSSibll  ;  tier  tin  elose  of  the  market  on  each  business,  day  and  not.  later 
than   thirtj    minutes  before   the  official   opening  of  the   trading  session   on 

the  next  following  business  day      Bach  such  rt  port  shall  be  prepared  care 

lUlly  but  In  Case  anj  errors  or  omissions  are  discovered  a  memorandum 
thereof  shall  be  furnished  a.  seen  as  possible  or  with  the  next  succeeding 
report.      Bach   contract    market    shall   deliver   such   reports  or   cause   them 

to  be  delivered  to  the  Grain  Futures  Administration  in  the  city  where 
BUCh Contract  market  is  located.  If  then  be  no  office  of  the,Administration 
in  such  city  the  contract  market  shall  mail  such  reports  or  Cause  them 
to  b.  mailed  in  accordance  with  the  instructions  of  the  officers  in  charge 
of  the  GratD  Futures  Administration. 

Tin  re  -.hall  be  a  report  b>  or  for  each  clearing  member  which  shall 
include  all  contracts  of  Bale  of  grain  for  future  dt  livery .  made  on  or  subject 
to  the  rules  of  such  contract  market,  to  which  he  is  a  party  either  as  seller 
or  buyer.  Such  reports  shall  show  separately  for  each  kind  of  grain  and 
each  delivery  month  the  following  facts: 

(o"!   The  net  position  at  the  beginning  of  tin-  period  covered  by  the  report. 

(b)  The  quantity  of  grain  purchased  and  the  quantity  of  grain  sold 
on  such  contracts  during  the  period  covered  by  the  report. 

(c)  The  quantity  of  grain  delivered  and  the  quantity  of  grain  received 
on  such  contracts  during  the  period  covered  by  the  report. 

(d)  The  net  position  at  the  end  of  the  period  covered  by  the  report. 

(c)  The  aggregate  of  all  "long"  and  the  aggregate  of  all  "short"  accounts 
carried  at  the  end  of  the  period  covered  by  the  report  by  the  clearing 
member  for  whom  the  report  is  made,  and 

(/)  The  net  position  at  the  end  of  the  period  covered  by  the  report, 
of  each  separate  account  carried  by  such  clearing  member,  when  such 
net  position  equals  or  exceeds  such  amount  as  shall  be  specified  in  a  written 
notice  from  time  to  time  by  the  Grain  Futures  Administration  to  such 
contract  market. 

For  the  purposes  of  item  Cf),  a  distinguish]!-,  g  designation  shall  be  used 
instead  of  the  name  of  any  person,  but  the  name  and  address  of  such 
person  shall  be  given  upon  request  to  a  representative  of  the  Grain  Futures 
Administration  authorized  for  the  purpi  so  by  the  officer  in  charge  thereof. 
Such  designation  shall  always  be  used  for  the  same  person  and  not  for 
any  other  person  and  may  be  ehai.ged  only  by  or  with  the  approval  of 
such  representative. 

Must  Keep  Records. 

3.  Each  member  of  a  contract  market  shall,  in  accordance  with  the 
requirements  of  subdivision  (6)  of  Section  4  and  subdivision  (6)  of  Section  5 
of  the  Act,  keep  the  records  required  thereby  with  respect  to  transactions 
for  future  delivery  and  cash  transactions  in  chronological  order  in  such 
manner  as  to  be  readily  accessible.  He  shall  exhibit  the  same  for  in- 
spection, or  shall  furnish  true  information  or  reports  as  to  the  contents 
or  the  meaning  thereof  when  and  as  requested  by  a  representative  of  the 
United  States  Department  of  Agriculture  authorized  for  the  purpose  by 
the  officer  in  charge  of  the  Grain  Futures  Ati\ministration.  Each  member 
shall,  when  and  as  requested  by  such  representative  of  the  Department 
of  Agriculture,  make  reports  showing  the  identification,  the  kind,  the 
grade,  and  the  price  of  grain  bought  or  sold  by  such  member  in  the  cash 
grain  market.  The  records  as  to  transactions  for  future  delivery  shall 
be  so  kept  as  to  show  whether  or  not  the  persons  for  whom  such  transactions 
are  executed  by  each  member  are  engaged  in  the  cash  grain  business. 

4.  No  representative  of  the  Department  of  Agriculture  shall,  without 
the  consent  of  the  member,  divulge  or  make  known  in  any  manner,  except 
in  so  far  as  such  representative  may  be  required  in  order  to  perform  his 
official  duties  or  by  a  court  of  competent  jurisdiction,  any  facts  or  in- 
formation regarding  the  business  of  a  member  of  a  contract  market  which 
may  come  to  the  knowledge  of  such  representative  through  any  inspection 
or  examination  of  the  reports  or  records  of.  or  through  any  information 
given  by  such  member  pursuant  to  the  Act  and  these  rules  and  regulations. 

File  Market  Rules. 

5.  Each  contract  market  shall  as  soon  as  possible  from  time  to  time 
furnish  to  the  office  of  the  Grain  Futures  Administration  to  which  other 
reports  are  made,  reports  showing  all  changes  proposed  and  (or)  approved 
in  membership  or  by-laws,  rules  or  regulations,  and  any  official  order  or 
announcements  of  the  Board  of  Trade  not  previously  reported. 

6.  Each  member  of  a  contract  market  shall  furnish,  or  cause  to  be  fur- 
nished or  exhibited,  to  the  governing  board  of  such  contract  market  when 
requested  by  it,  and  to  the  officer  in  charge  of  the  Grain  Futures  Adminis- 
tration or  his  representative  when  requested  by  him,  a  true  copy  of  any 
report,  circular,  letter  or  telegram  published  or  given  generar  circulation 
by  such  member  concerning  crop  or  market  information  or  conditions 
that  affect  or  tend  to  affect  the  price  of  commodities,  and  the  true  source 
or  authority  of  such  member  for  the  information  therein  contained. 

7.  Every  member  of  a  contract  market  shall  promptly  report  to  the 
governing  board  of  such  contract  market  and  to  the  officer  in  charge 
of  the  Grain  Futures  Administration,  or  his  representative,  all  information 
in  the  possession  of  such  member  relating  to  any  attempted  manipulation 
or  prices  or  corner  of  any  grain  by  any  dealer  or  operator  upon  such  board. 

8.  For  the  purposes  of  these  rules  and  regulations,  unless  the  context 
otherwise  require, 

(a)  Words  in  the  singular  form  import  the  plural  and  vice  versa,  as 
the  case  may  demand; 

(&)  "Person"  includes  individuals,  associations,  partnerships,  corpora- 
tions and  trusts; 

(c)  The  act,  omission  or  failure  of  any  official,  agent,  or  other  person 
acting  for  any  individual,  association,  partnership,  corporation  or  trust, 
within  the  scope  of  his  employment  or  office,  shall  be  deemed  the  act, 
omission  or  failure  of  such  individual,  association,  partnership,  corporation 
or  trust,  as  well  as  of  such  official,  agent  or  other  person: 

(d)  "Grain"  means  wheat,  corn,  oats,  barley,  rye,  flax  and  sorghum: 

(e)  "Future  delivery"  does  not  include  any  sale  of  cash  grain  for  de- 
ferred shipment  or  delivery; 

(/)  "Board  of  trade"  means  any  exchange  or  association,  whether 
incorporated  or  unincorporated,  of  persons  who  shall  be  engaged  in  the 
business  of  buying  or  selling  grain  or  receiving  the  same  for  sale  on  con- 
signment; 


((f)    "Contract     market"     means    a     board     r,l     trade    designated     b.      tie- 
Scent  ii  >  ,.r  Agriculture  as  a  contract  market  under  the  t , rain  Futures  Act; 
(/i)    •Contract  Of  Sale"  InCl  ■.i-mi-nts  of    sale  and   »gre.-i,, 

lo   sell 

in  "Deliver]  month'  means  the  month  of  deliver]  specified  in  a  conl 
■  •I     tie  of  grain  for  future  delivery; 

<j)  "Clearing  member"  mean,  a   member  "i    ■  contract  market   wti 
name  appears  as  seller  or  as  buyer  of  a  contract  of  sale  of  grain  for  future 
delivery  made  on  or  subject  to  the  nil  b  contract  market  regardless 

of  whether  such  contract  be  actually  cleared  or  not,  and 

(*)  "Grain  Futures  Administration''  means  the  officer  or  officers  desig- 
nated by  the  Secretary  of  Agriculture  to  carry  out  the  provisions  of  the 
(  train  Future  s   \ei 


Plans  to  Form  Voluntary  Wheat  Pool  in  Northwestern 
Canada     Voted     by     Farmers,     After     Govern- 
mental   Efforts   Fail. 

While  announcement  was  made  June  22  to  the  effect  that 
after  prolonged  conferences  between  the  Prt  mien  of  Sas- 
katchewan and  Alberta  with  representatives  of  farmi 
organizations,  the  conclusion  had  been  reached  thai  "i; 
imii  possible  to  form  a  satisfactory  wheat  board,"  press  dis- 
patches from  Saskatoon,  Sask.,  July  5,  stated  that  the 
Farmers'  Union  of  Canada  had  voted  on  the  5th  "to  form 
u  voluntary  wheat  pool  for  the  1923  crop  and  communi- 
cated with  other  farmer  organizations  in  the  Western  prov- 
inces, seeking  co-operation."  It  was  likewise  stated  in 
Winnipeg  press  advices  July  5  that  a  wheat  pool  for  the  three 
Prairie  provinces,  with  the  fullest  possible  inter-provincial 
co-operation,  was  recommended  that  day  by  the  executive 
committee  of  the  United  Farmers  of  Manitoba,  meeting 
in  special  session  at  Winnipeg.  In  referring  to  the  conclu- 
sions which  were  announced  on  June  22  by  Premier  C.  A. 
Dunning  of  Saskatchewan  and  Premier  Herbert  Greenfield 
of  Alberta,  the  Toronto  "Globe"  of  June  23  said  in  a  Canadian 
press  dispatch  from  Winnipeg: 

Failure  of  Wheat  Hoard  plans,  for  the  second  year  in  succession,  will 
leave  the  Western  wheat  crop  to  be  marketed  under  existing  machinery 
While  there  has  been  talk  from  time  to  time  of  a  voluntary  pool,  no  definite 
steps  have  been  taken  in  that  direction. 

The  statement  issued  by  the  Premiers  follows: 

Wo  have  reached  the  conclusion,  which  is  concurred  in  by  representatives 
of  the  farmers'  organizations  who  have  been  co-operating  with  us.  that  it  is 
not  possible  to  form  a  satisfactory  Wheat  Board.  Having  made  no  state- 
ments during  the  progress  of  the  negotiations,  it  is  now  necessary  to  advise 
the  public  fully  regarding  the  whole  matter. 

The  decision  of  the  Legislatures  of  Alberta  and  Saskatchewan  authoriz- 
ing the  respective  Governments  to  form  a  compulsory  Wheat  Board  was 
based  upon  the  idea  then  commonly  held  that  the  Province  of  Manitoba 
would  also  become  a  party  to  the  plan,  under  the  conditions  laid  down  by 
Premier  Bracken.  The  Governments  and  Legislatures  of  both  our  Prov- 
inces were  confident  that  the  inclusion  of  Manitoba  would  make  possible  the 
formation  of  a  Wheat  Board. 

With  the  wheat  of  all  three  Provinces  under  a  board,  there  could  be  no 
market  for  wheat  "futures"  at  Winnipeg,  which  would  probably  have  set- 
tled the  question  for  the  grain  trade  generally,  and  would  undoubtedly 
have  affected  the  point  of  view  of  men  whose  services  are  necessary  in  an 
expert  capacity  on  a  wheat  board. 

When  the  Manitoba  Legislature  decided  not  to  co-opreate  with  us  in 
forming  a  wheat  board  we  were  placed  in  a  position  similar  to  that  of  one 
year  ago.  It  was  certain  that  trading  in  wheat  on  the  exchange  would 
continue,  and  men  <vho.  with  a  board  operating  in  three  Provinces,  might 
have  been  available,  preferred  to  continue  their  ordinary  grain  trading 
activities.  After  making  every  possible  effort,  by  negotiations  with  indi- 
viduals without  success,  we  concluded  there  could  be  no  board  unless  the 
two  great  farmers'  grain  companies  were  able  to  assist  by  assuming  a  large 
share  of  responsibility  for  its  operation.  We,  therefore,  requested  a  joint 
meeting  of  the  Board  of  Directors  of  the  Saskatchewan  Co-operative  Ele- 
vator Company  and  United  Grain  Growers. 

The  result  of  this  meeting  was  that  representatives  of  both  companies 
were  appointed  to  assist  us  in  securing  the  necessary  expert  personnel ,  and 
also  to  act  as  members  of  a  wheat  board  when  formed.  The  nominees 
of  the  Saskatchewan  Co-operative  Elevator  Company  were:  Hon.  J.  A. 
Maharg.  President  of  the  Saskatchewan  Grain  Growers  Association  and 
Vice-President  of  the  Saskatchewan  Co-operative  Elevator  Co.;  J.  B. 
Musselman,  Managing  Director  of  the  Company,  and  H.  C.  Fleming. 
Director  of  the  company  and  executive  member  of  the  Saskatchewan  Grain 
Growers,  together  with  F.  W.  Riddell,  General  Manager  of  the  company. 
The  nominees  of  the  United  Grain  Gowers.  Limited,  were:  H.  W.  Wood. 
President  of  the  United  Farmers  of  Alberta,  and  John  F.  Reid  and  J.  J. 
MacLellan,  Directors  of  the  U.  G.  G. 

Each  of  the  companies  assured  us  that  any  practical  experts  on  their 
respective  staffs  would  be  free  to  accept  positions  as  officers  of  the  Wheat 
Board,  but  that  the  Wheat  Board  would  have  to  approach  such  men  as  in- 
dividuals. 

Since  the  appointment  of  the  representatives  of  the  farmers'  companies 
we  have  endeavored,  in  consultation  with  them,  to  secure  the  services  of 
men  to  fill  the  positions  of  greatest  responsibility  on  the  proposed  board, 
but  without  success. 

Furthermore,  a  proposal  that  the  board  sell  the  wheat  through  an  agency- 
arrangement  was  fully  convassed.  This  plan  failed  to  secure  complete 
support,  and  had  to  be  abandoned. 

We  regret,  therefore,  to  state,  on  behalf  of  ourselves  and  the  representa- 
tive men  co-operating  with  us,  that  we  have  found  it  impossible  to  secure  a 
board  combining  all  necessary  elements  of  experience,  ability  and  public 
confidence.  


Secretary  of  Agriculture  Wallace  Says  Low  Farm  Prices 
are   Not   Due  to   Reduction   in   Exports. 

Secretary  of  Agriculture  Wallace  referred  on  June  15 
to  the  fact  that  "a  great  many  people  seem  to  have  had  the 
notion  that  the  low  prices  for  farm  products  during  the  past 
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three  years  have  been  due  to  a  reduction  in  our  exports.  Un- 
der this  m  .  ;ion  they  hare  urged  the  adoption  of  va- 
rious political  and  economic  devices  which  rhoy  thought 
rniuht  increase  agricultural  exi>orts.  The  fact  of  the  matter 
R"  Bald  Mr.  Wallace,  "that  our  exports  of  farm  products 
during  the  past  three  years  have  been  far  greater  than  before 
the  war  and  greater  even  than  during  the  war  years."  He 
added : 

Take  our  eight  principal  food  crops:  Com.  wheat,  oats,  barley,  rye. 
buckwheat,  rice,  and  potatoes.  The  average  annual  exports  of  these 
eight  crops  for  the  years  1920  to  1922  inclusive  were  1-42 r;  greater  than 
the  average  annual  exports  of  these  same  crops  for  the  years  1905  to  1914 
inclusive.  During  the  past  three  years  our  corn  exports  were  82%  greater 
than  in  the  pre-war  years  named:  our  wheat  exports  140%  greater;  our 
oats  export*  XT';  greater:  barley.  116%  greater,  rye.  2.600%  greater: 
buckwheat.  114"%:  greater:  rice.  2.212%  greater:  potatoes.  125%  greater. 

The  total  volume  of  exports  of  these  crops,  measured  in  bushels,  was 
even  greater  by  18%  during  the  post-war  years  1920  to  1922  inclusive 
than  during  what  we  may  call  the  war  years.  1915  to  1919  inclusive. 

In  the  case  of  animal  food  products  our  average  annual  exports  during  the 
pre-war  years  1905  to  1914  inclusive  amounted  to  921.000  tons.  During 
the  war  years  1915  to  1919  inclusive  our  exports  more  than  doubled, 
being  an  average  of  2.023.000  tons.  During  the  post-war  years  1920 
to  1922  inclusive  our  exports  amounted  to  1,401,000  tons,  an  increase  of 
52%  over  the  pre-war  period. 

From  these  statistics  it  ought  to  be  perfectly  clear  that  low  prices  for 
farm  products  were  not  caused  by  lack  of  export  demand. 

We  have  been  producing  more  than  in  the  pre-war  years.  In  the  case 
of  the  eight  crops  named  the  average  annual  production  in  bushels  was 
16%  greater  during  the  post-war  years  1920  to  1922  inclusive  than  during 
the  pre-war  years.  The  production  of  corn'was  14%  greater,  of  wheat  17 
oats  19%,  rye  9S%.  rice  104%.  potatoes  18%:  there  was  a  decreased 
production  of  barley  of  4%  and  of  buckwheat  of  15%  . 

Not  only  was  the  production  of  these  crops  greater  during  the  post-war 
years  than  during  the  pre-war  years,  but  it  was  more  than  2%  greater 
during  the  post-war  years  than  during  the  war  years  of  1915  to  1919. 

Unless  production  is  fairly  well  adjusted  to  demand,  prices  will  be  dis- 
appointing. We  are  far  more  dependent  upon  Europe  for  markets  for 
our  cotton  than  for  our  food  products,  and  the  price  for  cotton  is  not 
depressed.  The  average  annual  production  of  cotton  for  the  three  years 
1920  to  1922  inclusive  was  10,385,000  bales,  whereas  the  annual  production 
from  1905  to  1914  inclusive  was  12.950,000  bales. 

In  considering  the  matter  of  future  exports  of  our  agricultural  products, 
it  must  be  remembered  that  the  probable  tendency  will  be  downward. 
European  agriculture  is  become  more  productive  and  no  doubt  economic 
conditions  are  becoming  more  stable.  As  normal  conditions  in  Europe 
are  re-established,  their  purchases  of  our  surplus  will  become  more  normal. 


Meeting    of    Agricultural    Economists    in    Washington 

July  11  and  12  to  Consider  Corn,  Hog  and  Wheat 

Outlook — Wheat  Crop  Report  Available  July  9. 

A  forecast  of  the  corn-hog  situation  and  of  the  wheat  situ- 
ation is  to  be  made  by  a  group  of  agricultural  economists  and 
statisticians  called  into  conference  by  Secretary  of  Agricul- 
ture "Wallace.  The  conference  will  be  held  at  Washington. 
D.  C.  July  11  and  12.  when  a  forecast  and  resume  of  the  pros- 
pective domestic  and  foreign  demand  for  corn  and  hogs,  and 
wheat  will  be  prepared.  An  announcement  made  by  Secre- 
tary Wallace's  office  says: 

The  conferees  will  have  available  the  results  of  the  nation-wide  pig 
count  just  completed  by  the  Department  of  Agriculture  in  co-operation 
with  the  l'ost  Office  Department,  giving  estimates  of  the  spring  pig  crop 
and  intentions  of  farmers  to  breed  for  fall  litters.  There  will  also  be 
available  the  Oovernment  crop  estimate  of  corn  acreage  and  production 
to  be  released  July  9.  With  these  sets  of  facts  as  a  basis  for  forecasts 
the  Committee  is  expected  to  announce  information  which  will  be  helpful 
to  farmers  in  making  their  program  for  next  fall  and  winter. 

On  wheat  the  (iovernment  crop  report  of  July  9.  giving  the  condition 
of  spring  and  •winter  Wheat  and  a  forecast  of  total  production,  will  be 
available  to  the  ronfrrees.  This  Information  considered  together  with  the 
latest  available  figures  on  wheat  movement  and  supply  in  the  Unit.-<1 
States  and  abroad,  will  enable  the  committee  to  prepare  a  rather  compre- 
hensive report  on  the  outlook  of  the  world  wheat  situation.  Cotton  will 
not  be  Outdared  at  this  conference. 

The  conference  will  elao  prepare  a  report  on  probable  demand  at  home 
and  abroad  during  the  next  six  or  nine  months. 


Manchester,   Liverpool  and   Havre    Accept     Recommen- 
dation on   United   States  Cotton   Standards. 

The  Liverpool  Cotton  Association  in  general  meeting 
July  2  unanimously  adopted  the  recommendation  of  their 
board  of  direeton  accepting  the  proposals  submitted  to  their 

delegates  by  the  United  states  Department  of  Agriculture. 
aooording  to  a  cable  just  received  by  the  Department.  The 
hitter's  announcement  of  this  July  2  says: 

This  proposal  stated:     "In  case  0  ;.nan  cotton  associations  adopt 

the  official  ODttOfl  Manclanls  of  the  [fatted  States  for  grade  and  color  as 
universal  standards.  Ik  kculture  will  take  such  action  as 

may  be  necessary  under  Section  I  of  tin-  Dotted  States  Cotton  Standards 
Act.  to  real   in  thi-  pnrsent  and  U  'ling    annually  elected)  members 

of  the  Hoards  of  Appeal  of  the  Liverpool  Cotton  Association,  the  associa- 
tion du  Conn  Cotons  of  Havre,  and  the  Bremen  Cotton  Exchange, 
tip-  authority  to  finally  determine  t h<-  true  classification  as  to  grade  and 
color,  in  accordance  with  said  standards  of  cotton  of  AintTican  growth 
export**!  from  the  1'nlted  State*." 

Asagn«d  by  American  exporters  and  tie    DepBTtD  '    -riculture  in 

confereoe.    M a  ■,•  29,  the  Department  sees  no  objection,  during  the  coming 
;.   season   for   American   exporters   to   define  th-  s   cotton 

standards  in  tama  of  their  equivalents  In   Liverpool  and  other  racog 
foreign   standards  and  to  guarantee  that  shipments  on   the   Dotted   states 
standards  shall  equal  the  BpedfJed  foreign  equivalent. 


The  Liverpool  Cotton  Exchange  has  given  notice  that  they  desire  certain 
changes  in  the  universal  standards.  Since  the  law  requires  that  the  changes 
proposed  be  agreed  upon  a  year  in  advance  of  the  time  when  they  go  into 
effect.  Messrs.  C.  R.  Taylor  and  J.  C.  Finlay  of  the  Liverpool  Cotton 
Exchange  will  sail  Wednesday  for  the  United  States  to  confer  with  repre- 
sentatives of  the  cotton  trade  and  the  United  States  Department  of  Agri- 
culture upon  the  proposed  changes. 

Under   date   of  June   25   cablegrams   from    ndanchi 
England,  to  the  daily  papers  reported  as  follows  the  accep- 
tance by  the  directors  of  the  Manchester  Cotton  Association 
of   the   United   States  cotton  standards: 

The  directors  of  Manchester  Cotton  Association  unanimously  adopted 
to-day  the  report  submitted  by  their  delegates,  who  recently  returned  from 
America  after  presenting  Manchester's  case  for  modification  of  the  new 
United  States  Cotton  Standards  Act.  This  means  that  the  Washington 
agreement  with  the  delegates  will  be  ratified  and  signed,  and  that  Man- 
chester will  take  its  place  with  the  other  cotton  exchanges  of  the  world. 

William   Heaps,   of  the  Manchester  Cotton   Association, 

who  returned  to  Liverpool  from  the  United  States  on  June  25, 

was  quoted  as  follows  in  a  Liverpool  cablegram  published  in 

the  Xew  York  "Commercial": 

I  am  thoroughly  satisfied  with  my  trip  to  Washington.  We  secured 
concessions  most  favorable  to  the  Lancashire  spinners.  Cotton  in  the 
future  will  be  sampled  at  the  port  of  embarkation.  The  standard  will  not 
be  altered  without  the  approval  of  the  International  committee. 

The  United  States  will  accept  the  decision  of  Liverpool  and  Manchester 
on  disputes  as  to  quality. 

It  is  also  reported  that  the  Havre  Cotton  Exchange  has 
accepted  the  American  standards.  The  conference  in  June 
in  Washington  of  British,  French  and  American  cotton  trade 
representatives  to  consider  the  use  of  American  cotton 
standards  in  international  trade,  and  the  return  of  the 
Liverpool  delegates  to -report  in  the  matter  was  referred  to 
in  these  columns  June  16,  page  2727. 


Cotton  Standards  Are  Compared — Europeans  Measure 
Manchester  with   United   States  Standards. 

The  following  from  Manchester  (Eng.)  June  15  appeared 
in  the  "Journal  of  Commerce"  of  June  29: 

This  market  has  been  particularly  interested  in  developments  in  connec- 
tion with  the  new  cotton  standards.  There  has  been  considerable  irrita- 
tion at  what  has  been  considered  the  arbitrary  action  of  the  American 
Government,  and  some  concern  over  the  effect  this  will  have  upon  the 
relations  of  the  Manchester  to  the  European  cotton  markets.  The  "Guar- 
dian" states  that  it  has  received  information  on  the  latter  point  which  Indi- 
cates a  more  general  acceptance  of  the  standards  than  had  been  anticipated. 
According  to   the   "Guardian": 

"The  mere  change  of  standards  is  not  a  vital  matter,  although  it  is  con- 
sidered somewhat  high-handed  to  make  it  compulsory  upon  the  rest  of  the 
world  as  well  as  the  United  States.  What  matters  most,  however,  is  whether 
arrangements  have  been  made  for  Liverpool,  Havre  and  Bremen  arbitra- 
tions in  cases  of  dispute  as  to  the  grade  of  the  cotton  supplied.  As  to  this, 
we  publish  a  statement  below.  Yesterday  the  European  delegates  cabled 
to  the  Manchester  Association:  'The  delegates  consider  the  standards  satis- 
factory and  even-running.  The  standards  have  been  made  up  from  com- 
pressed cotton,  but  owing  to  the  cotton  not  touching  the  box  lid.  the  stand- 
ards have  an  uncompressed  appearance.'  The  cablegram  from  the  Euro- 
pean delegates  further  stated  that  while  in  Washington  they  had  carefully 
compared  the  new  American  standards  with  those  of  Liverpool  and  consid- 
ered that  their  relation  to  each  other  was  as  under: 

American  Standards.  English  Equiralcnts. 

Strict  good  middling .Middling  fair. 

Good  middling Fully  good  middling. 

Strict  middling Good  middling. 

Middling .Fully  middling. 

Strict  low  middling Fully  low  middling  to  middling. 

Low  middling Low  middling  to  fully  low  middling. 

Strict  good  ordinary Fully  good  ordinary  to  low  middling. 

Good  ordinary    Good  ordinary  to  fully  good  ordinary. 

"According  to  the  Washington  correspondent  of  tho  'Morning  Post." 
the  agreement  provides  that  the  standards  established  by  the  Department 
of  Agriculture  shall  be  designated  not  solely  American  Standards,"  but  by 
the  name  of  each  exchange  party.  For  example,  the  Department  of  Agri- 
culture will  have  a  box  of  samples  labeled  'Liverpool  Standards,'  and  a 
corresponding  box  will  be  sent  to  Liverpool,  placed  in  the  Cotton  Exchange 
there,  and  lOCOr/ted  by  all  persons  as  the  official  standards  by  which  cotton 
is  bought  and  sold  on  the  Liverpool  market.  This  agreement  is  to  remain 
in  force  for  one  year,  and  then  can  only  be  changed  with  the  consent  of  all 
parties  to  the  agreement.  The  Secretary  for  Agriculture  agrees  to  use  bis 
discretionary  power  under  the  Act  to  recognize  the  Liverpool  system  of 
arbitration  and  to  accept  its  award  as  final,  thus  continuing  the  present 
practice  in  the  cotton  trade,  which  bus  worked  successfully  for  half  a  cen- 
tury." 


Manchester    Operatives    and     Employees    Sign    Cotton 
Wage    Pact    for    Eight    Months. 

From  the  "Journal  of  Commerce''  of  June  28  we  quote 
the  following  from  Manchester  under  date  of  June  6: 

The  wages  question,  so  far  as  the  general  body  of  operatives  in  the 
cotton  trade  are  concerned,  has  now  been  Battled  definitely  until  the  end 
of  January  next  and  possibly  for  a  further  period  of  eight  months.  The 
existing  rates  of  wages  are  to  l>e  maintained  in  the  meantime,  but  the 
employers  are  given  the  option  of  terminating  them  by  tendering  a  month's 
notice  as  from  Jan.  25,  and  either  side  may  take  such  action  eight  months 

later. 

Yesterday  representatives  of  all  of  the  organizations  concerned  met  at  the 
Manchester  offices  of  the  Federation  of  Master  Cotton  Spinners'  Associa- 
tions, where  the  following  agreement  was  signed: 

As  the  result  of  joint  conference*  between  representatives  of  the  Federa- 
tion of  Master  Cotton  Spinners  Associations.  limited,  the  Cotton  Spinners' 
and  Manufacturers'  Association,  the  Amalgamated  Association  of  Card  and 
I  Mowing   Room    Operatives,   the   Amalgamated    Association   of   Operative 
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Cotton  Splnnors,  tho  Amalgamated  \\  im>  its'  Association,  and  the  Northern 
Counties  Textile  Trades  Federation,  held  for  tho  purpose  of  considering  the 
quostion  of  wanes  in  tho  cotton  industry,  it,  has  been  Agreed  as  follows: 

That  tho  present  rates  of  »'aK(>s  shall  continue  in  operation  until  .Ian.  25 
192-1.  After  that  dale  the  oinploj  ers  shall  he  at  liberty  to  lake  whatc\cr 
action  they  think  fit  on  gKing  one  month's  notice. 

Tho  operatives'  organizations  further  agree  not  to  make  any  application 
for  a  genera]  advance)  in  wages  until  aftl  r  B  further  period  of  eight  months 
from  Jan.  25  1921. 

On  Sept.  25  1921  both  sides  shall  be  at  liberty  to  take  Whatever  action 
they  think  fit  on  giving  one  month's  notice. 

Dated  this  5th  day  of  June   L923. 

signed  on  behalf  of  the  employers: 

F.   Hoi.YKoYi).   President, 
JOHN   POGSON,  Becretary, 

of  tho  Federation  of  Master  Cotton  Spinners'  Associations,  Limited. 

l<\  A.  BLARGREAVES,  Chairman. 

THOMAS  asiu'kst.  Secretary, 
of  tho  Cotton  Spinners'  and  Manufacturers'  Association. 
Signed  on  behalf  of  the  operatives: 

.1  vmks  cici\  ion,   President, 

WILLIAM   THOMASSON.  Secretary, 
of  the  Amalgamated  Association  of  Card  and  Bloving  Room  Operatives. 

EDWARD  JUDSON.  President, 

HENRY  BOOTHMAN.   Secretary, 
of  tho  Amalgamated  Association  of  Operative  Cotton  Spinners. 

J.  W.  OGDEN,  President, 

JOSEPH  CROSS,   Secretary, 
of  the  Amalgamated  Weavers'  Association. 

W.  C.  ROBINSON,   President, 

LUKE  BATES,  Secretary, 
of  tho  Northern  Counties  Textile  Trades  Federation. 


Manchester  Curtails  United  States  Cotton  Operations. 

Manchester  advices  to  the  daily  papers  June  26  said: 

The  Master  Cotton  Spinners'  Federation  has  decided  that  mills  spinning 
American  cotton  shall  continue  to  work  half-time  throughout  July  and 
August.     This  will  affect  100,000  spinners  and  200,000  weavers. 


Marketing    of    Cotton    Grown    in    Tennessee,    Missouri 
and   Arkansas  to   be   Under   One  Agency. 

Under  a  decision  reached  by  the  directors  of  the  Tennessee 
Cotton  Growers'  Association,  on  June  15  the  marketing  of  the 
cotton  growers  by  members  of  their  organization  will  be 
placed  in  the  hands  of  the  same  selling  agency  as  that  hand- 
ling the  cotton  crop  of  the  Arkansas  Cotton  Growers'  Asso- 
ciation. According  to  the  Memphis  "Commercial-Appeal," 
this  decision  was  reached  by  the  directors  of  the  Tennessee 
Cotton  Growers'  Association  following  a  conference  with 
Charles  (i.  Henry  of  Newport,  Ark.,  President  of  the  Arkan- 
sas Cotton  Growers'  Association.  It  was  further  announced 
that  the  cotton  grown  by  members  of  the  Missouri  Cotton 
Growers'  Association  will  be  placed  on  the  market  by  the 
same  selling  organization.  The  "Commercial-Appeal"  also 
had  the  following  to  say  in  the  matter : 

The  vote  to  combine  the  sale  of  Tennessee  cotton  with  that  of  Arkansas 
was  reached  by  the  directors  of  the  Tennessee  association,  who  held  their 
second  meeting  in  Memphis  yesterday.  A.  E.  Markham,  President  of  the 
association ,  presided .  A  committee  of  the  Tennessee  association  conferred 
last  week  with  Arkansas  Association  officials  relative  to  the  agreement. 

The  combined  marketing  of  the  cotton  crop  of  the  three  States  is  expected 
to  result  in  a  material  decrease  in  the  cost  of  placing  the  crop  on  the  market, 
and  such  an  increase  will  enable  the  sales  force  to  obtain  better  prices  for 
the  cotton. 

"The  Arkansas  Cotton  Growers'  Association  is  being  operated  upon  a 
very  efficient  basis  and  during  the  first  year  of  its  operation  produced  for 
its  members  a  profit  of  between  $15  and  $40  more  than  they  would  have 
received  if  they  had  not  been  members  of  the  association,"  according  to 
Mr.  Henry,  who  met  with  the  Tennessee  association  directors  yesterday. 

"All  the  members  are  very  enthusiastic  over  the  work  of  the  association 
in  handling  last  season's  crop  and  are  looking  forward  to  a  large  increase 
in  the  membership  for  this  year.  Eastern  Arkansas  has  a  greater  per  cent 
of  its  population  in  the  association  than  any  other  portion  of  the  State,  but 
we  have  the  financial  support  of  the  financial  enterprises  over  the  entire 
State. 

Concentrate  at  Memphis. 

"The  fact  that  the  members  of  the  Tennessee  association  will  market  their 
crop  under  the  same  selling  organization  as  Arkansas  and  Missouri  does  not 
mean  that  there  will  be  a  decrease  in  the  volume  of  cotton  concentrated  at 
Memphis,  but  on  the  other  hand,  it  will  result  in  more  cotton  being  con- 
centrated at  Memphis  and  other  concentration  points  in  Tennessee. 

The  directors  of  the  Tennessee  association  are  greatly  pleased  and  elated 
over  the  joining  of  the  association,  according  to  R.  S.  Fletcher,  Jr.,  Secre- 
tary-Treasurer of  the  Tennessee  organization.  "This  step  we  have  just 
taken  means  that  Tennessee  will  have  the  benefit  of  one  of  the  most  efficient 
cotton  growers'  associations  in  the  South,"  he  said. 

The  combination  will  affect  about  200,000  bales  pledged  to  the  Arkansas 
association  and  75,000  pledged  so  far  to  the  Tennessee  body. 

E.  O.  Moser,  Secretary  of  the  American  Cotton  Growers'  Exchange,  the 
parent  organization  of  the  State  associations,  was  present  at  the  conference 
and  outlined  plans  for  a  national  membership  campaign.  The  proposed 
campaign  for  new  members  will  be  conducted  on  a  larger  scale  than  any 
previous  attempt,  and  will  present  the  details  of  the  cotton  growers'  associa- 
tion to  every  cotton  grower  in  the  United  States. 

The  Tennessee  organization  will  open  headquarters  Monday  on  the  sixth 
floor  of  the  McCall  Building.  R.  S.  Fletcher,  Jr.,  as  Secretary,  will  be  in 
charge  of  the  local  office. 


United  States  Continues  Tests  of  Planes  for  Dusting 
Cotton  to   Kill   Boll   Weevil. 

The  work  of  the  Department  of  Agriculture  at  Tallulah, 
La.,  in  developing  methods  and  apparatus  for  dusting  cotton 
to  kill  the  boll  weevil,  is  being  continued  this  summer  and 


heavier  planes  are  being  used,  says  the  CJ.  8.  Department  of 
Agriculture  under  date  of  June  21,  adding: 

In   the  spring   three    Do    lla\llainl    lit    planes  wore   detail. d    by    tie     War 

i  lepartment  fox  use  m  these  teal  i,  and  competent  engineers  and  pilots  were 

also  provided,     iV'  \  loualy  oonslderi ble  work  on  this  problem  bad  been  done 

■»  it  h  I  i«ht.  machines,  and  the  use  ,>f  I  he  larr.  i   o  .ssary  to 

modify  the  distributing  mechanism,    Several  types  of  dust  hoppers  have 

been  made  for  itmg  the  new  conditions,  but  it  win  probably  require 

some  time  to  develop  a  design  which  will  be  satisfactory.     Mr.  Qosd,  who 

has  charge  of  the  boll  weevil  laboratory  for  the  1  Jeparl  nn-iil,  of  Agriculi 
expects  to  have  a  fairly  satisfactory  permanent  hopper  Installed   in  one  of 

the  planes  for  use  in  actual  control  work  (Inline  the  summer. 

Several  plantations  near  the  landing  field  hair  been  mapped  and  all  ar- 
rangomeuls  have  been  made  for  dust  in;;  the  coll  on  w  illi  the  plane-  The 
results  Of  the  new  tests  will  be  awaited  with  Interest  by  all  those  connect.  , I 
with    the   cotton    industry. 


French  Cotton  Exchange  Accepts  American  Standards. 

According  to  an  announcemenl  made  by  the  r.  s.  Depart- 
men!  of  Agriculture  June  15,  the  Bavre  Cotton  Exchange, 
upon  recommendation  of  Pierre  Du  Pasquier,  French  dele 
gate  present  ar  the  World's  Cotton  Conference  in  Washing- 
ton has  cabled  this  representative  accepting  fully  the  propo- 
sition put  before  them  by  the  U.  S.  Department  of  Agricul- 
ture.   In  making  this  known  the  Department  said  : 

The  agreement  reached  provides  for  tho  adoption  of  American  standards 
as  universal  standards  for  cotton  of  American  growth,  with  the  understand- 
ing that  tho  United  States  Cotton  Standards  Act  permits  trading  on  tho 
basis  of  millimetre  designation,  including  strength  and  character  in  addition 
to  length.  The  Department  of  Agriculture  agrees  that  in  the  event  that 
changes  become  apparently  desirable,  provision  willbe  made  for  a  revision 
of  these  standards  by  representatives  of  foreign  cotton  exchanges  in  confer- 
ence with  representatives  of  the  American  cotton  industry  and  the  Depart- 
ment of  Agriculture. 

The  Secretary  of  Agriculture  agrees  to  take  such  action  as  may  be  neces- 
sary under  Section  4  of  the  United  States  Cotton  Standards  Act  to  vest  in 
the  members  of  the  Havre  Arbitration  Appeals  Committee  the  authority 
to  determine  finally  the  true  classification  as  to  grade  and  color,  in  accord- 
ance with  said  standards  of  cotton  of  American  growth  exported  from  the 
United  States.  This  decision  has  been  made  in  order  to  avoid  the  difficul- 
ties and  delays  which  might  result  were  all  final  appeals  referred  to  Wash- 
ington. 

Mr.  Du  Pasquier  states  that  the  Havre  Exchange  will  be  glad  to  co-oper- 
ate with  the  Department  of  Agriculture  in  any  effort  to  improve  the  foreign 
cotton  trade  as  it  may  hereafter  be  conducted  under  the  new  agreement. 

Reference  to  the  conference  of  foreign  and  American  cot- 
ton men  on  world  standards  was  made  in  our  issue  of  June 
16,  page  2727. 


New   York   Cotton    Exchange   to   Have   Museum. 

One  of  the  most  novel  museums  in  the  world  will  be  thrown 
open  to  the  trade  and  visitors  when  the  New  York  Cotton 
Exchange  takes  possession  of  its  new  home  at  William  and 
Beaver  Streets  the  latter  part  of  the  month.  The  museum, 
which  will  be  the  only  one  of  its  kind  in  existence,  will,  it  is 
stated,  visualize  the  history  of  cotton  raising  and  the  uses 
to  which  it  has  been  put  from  the  days  of  the  Pharaohs  down 
to  the  present  time.     The  following  additional  facts  are  given: 

Located  on  the  twentieth  floor  of  the  most  modern  exchange  building  in 
the  country,  the  cotton  museum  will  contain  exhibits  depicting  the  trans- 
formation of  the  bloom  of  the  cotton  plant  into  the  innumerable  products 
which  have  made  cotton  one  of  the  world's  greatest  industries. 

A  model  of  an  electrically  operated  cotton  mill,  equipped  with  the  most 
modern  appliances,  will  be  shown  alongside  the  crude  weaving  frames  on 
which  cotton  was  first  spun  by  hand.  A  modern  cotton  gin,  in  miniature, 
will  also  be  one  of  the  exhibits.  Another  interesting  model  will  be  that  of 
one  of  the  old  Mississippi  River  stern- wheel  steam  boats,  famed  in  song 
and  story. 

Considerable  space  in  the  museum  will  be  devoted  to  the  various  insect 
pests  which  annually  destroy  millions  of  dollars  worth  of  raw  cotton,  the 
most  deadly  of  which  is  the  boll  weevil.  It  has  been  estimated  that  the 
destruction  caused  by  this  parasite  has  reached  as  high  as  three  million 
bales  of  cotton  a  year.  Millions  of  dollars  have  been  spent  in  fighting  this 
pest,  and  recently  the  members  of  the  New  York  Exchange  contributed 
8100,000  to  a  national  fund  to  carry  on  experiments  to  fight  this  menace 
to  the  industry. 

There  wil  be  on  exhibition,  in  jars  of  alcohol,  all  of  the  insect  enemies  of 
the  cotton  plant  from  all  parts  of  the  world  in  which  cotton  is  grown.  And 
one  may  see  just  how  the  various  pests  do  their  deadly  work  on  the  cotton 
plant,  how  the  pests  spread  like  a  prairie  fire  over  the  cotton  growing  areas, 
and  the  methods  used  by  the  cotton  planters  to  combat  them. 

Complete  sets  of  all  grades  and  kinds  of  cotton  including  American. 
Egyptian,  Peruvian,  Chinese,  Indian,  African,  Brazilian,  Mexican  and 
Haitian  cotton  fibres  will  be  on  exhibition,  as  well  as  samples  of  the  soils 
in  which  the  cotton  plant  is  grown  in  these  countries. 

After  learning  from  the  exhibits  how  cotton  is  cultivated,  picked,  ginned 
and  spun,  one  may  see  the  various  uses  to  which  it  is  put.  Samples  of  the 
different  materials  made  from  cotton,  such  as  dress  goods,  tire  webbing, 
auto  stock,  &c,  will  be  on  display.  There  also  will  be  an  elaborate  exhibit 
of  the  various  chemicals  with  which  cotton  is  dyed,  showing  the  effect  of  the 
coloring  matter  on  the  fibre. 

The  museum  will  contain  a  very  valuable  collection  of  old  documents 
having  to  do  with  the  financing  and  delivery  of  cotton,  and  other  price- 
less records  of  the  cotton  industry  of  more  than  half  a  centruy  ago  before  the 
New  York  Cotton  Exchange  came  into  existence. 

In  addition  to  having  a  large  technical  library,  in  which  every  important 
work  of  the  cotton  industry  may  be  found,  the  museum  will  contain  an  inter- 
esting exhibit  of  photographs  from  all  cotton-raising  countries  incidental 
to  the  culture  of  cotton  and  manufacture  of  cotton  products. 

Many  of  these  documents  and  photographs  were  collected 
by  Leigh  M.  Pearsall,  one  of  the  board  of  managers  of  the 
Exchange,  who  will  be  the  curator  of  the  museum.  Mr. 
Pearsall  has  advocated  for  years  that  such  a  museum  would 
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be  of  value  to  hange  and  the  cotton  industry  and  in- 

structive to  the  public-at-large,  and  when  the  new  home 
of  the   Kx>-haiiL  planned  he  was  insistent    thai    >; 

should  be  provided  f<<r  the  museum.  In  this  he  was  backed 
up  by  J.  Temple  Qwathmey,  former  President,  and  B.  B. 
Bartlett,  Jr.,  the  newly  elected  President  <if  tlv 


Australian     Wool     Brokers     and     Growers      Decide     to 
Continue    Wool    Realization. 

The  "Journal  of  Commerce"  announced  the  following  from 

Sydney  (Australia  i  June  Iff: 

At  a  conference  of  the  Australian  wool-selling  brokers  and  representative 

of  wool  growers  to-day.  it  was  decided  to  follow  the  course  pursued  last 

year  and  spread  the  realizations  over  at  least  Bight  months,  beginning  on 

11.      It  is  eethnated  that  the  Australian  offerings  will  total  1,600.000 

bales. 


Appointees  Named  by  Department  of  Agriculture  and 
Commerce   to   Study    Production   of    Rubber. 

The  1".  s.  Department  of  Agriculture  announced  on  June 
25  that  I>r.  Carl  D.  La  Hue.  Dr.  James  R.  Weir.  K.  L.  Prizer 
and  M.  K.  Jessup,  of  the  Bureau  of  riant  Industry.  U.  S.  De- 
partment of  Agriculture,  are  expecting  to  sail  shortly  after 
July  1  for  Brazil,  where  they  will  undertake  a  biological 
study  of  rubher  plants  in  different  regions  In  the  Amazon 
Valley.    The  Department  said: 

This  trip  is  a  result  of  the  Interest  shown  in  rubber  production  near 
the  close  of  the  last  Congress  which  resulted  in  a  special  appropriation 
for  rubber  investigation,  providing  funds  for  investigations  by  the  Depart- 
ments of  Commerce  and  Agriculture.  Dr.  C.  F.  Marbut  of  the  Bureau  of 
Soils,  will  also  accompany  the  party  to  make  a  study  of  the  soils  of  this 
region  in  reference  to  rubber  production. 

The  Department  of  Commerce  on  June  28  announced  the 
naming  by  it  of  the  following  who  will  co-operate  with  those 
appointed  by  the  Department  of  Agriculture  in  the  study  of 
South  American  rubber  production:  W.  L.  Schurz,  U.  S. 
Commercial  Attache  to  Brazil,  in  charge,  assisted  by  O.  D. 
Hargis,  rubber  plantation  expert:  Dr.  C.  F.  Marbut.  Chief, 
Division  of  Soils  of  the  Department  of  Agriculture;  A.  O. 
Perro  and  A.  R.  Bjorkland.  of  the  Department  of  Commerce, 
-  retarial  Assistants.  D.  M.  Figart.  a  special  agent  of  the 
Department  of  Commerce,  left  the  United  States  last  month 
for  Southern  India.  Ceylon.  British  Malaya  and  the  Dutch 
Bast  Indies,  where  he  will  make  a  study  of  the  rubber 
situation.  He  was  accompanied  by  J.  W.  Van  der  Laan,  of 
the  Department  of  Commerce. 


of  traffic  handled  by  the  circuits  prior  to  the  present  extensions  at  approxi- 
mately $650,000  per  year  based  on  commercial  rates,  ■with  an  actual 
to  the  Government  Of  $160,000.  a  saving  of  nearly  $500,000  annually. 

All  traffic  is  scheduled  and  controlled  by  tin  Washington  office  aid  is 
transmitted  simultaneously  to  all  the  big  mark)  I  During  the  night 

the  Washington  office  receives  hundreds  of  telegrams  from  railroads  re- 
porting the  carload  movement  of  perishable  commodities  over  their  respec- 
ti\i  divisions.  Tin-!  telegrams  give  tin  origin,  destination,  commodity 
.  number  of  carloads  in  transit.  The  information  is  classified  and  tabu- 
lated and  moved  to  all  branch  offices  early  the  next  morning  to  show  graph- 
ically the  total  volume  of  perishable  fruit  and  vegetable  products  moving 
to  the  various  cities. 

Following  this  information  the  estimtaed  receipts  at  livestock  mark, 
dispatched,   followed   by   general   reports  on  livestock,   meats  and  other 
products  showing  supply,  demand,  wholesale  prices  and  conditions.    I  ;..-.!:<  I 
on  cattle,  sheep  and  hogs  are  dispatched.     Butter  and  egg  quotations,  and 
local  quotations  and  information  from  the  big  markets  on  fruits  and  *  I 
tables  follow.     During  the  day  considerable  general  information  on  cold 
Storage  products,   peanuts,  honey,  hay,  grain,  feed,  butter,  eggs,  rhc 
li\i  stock,  fruits  and  vegetables  moves  over  the  circuits. 

At  the  close  of  the  day  market  summaries  on  all  commodities  ari  dis- 
patched for  release  to  more  than  2.000  newspapers  throughout  the  country. 
Special  reports  are  also  prepared  for  radio  telephone  or  telegraph  broad- 
oaatfng  stations  and  transmitted  to  the  offices  of  distribution.  The  infor- 
mation received  over  the  wires  at  the  various  branch  offices  is  immediately 
communicated  to  producers  and  the  trade  by  telephone,  telegraph,  radio 
and  the  press,  so  that  almost  at  any  moment  farmers  and  the  trad'  t  very- 
whore  may  have  an  accurate  picture  of  the  national  agricultural  market 
situation.  Consuming  centres  are  also  advised  as  to  the  supplies  of  various 
products.  This  enables  producers  to  regulate  shipments  so  as  to  prevent 
the  glutting  or  undersupplying  of  markets  which  according  to  Department 
officials  is  the  outstanding  value  of  the  service  as  the  result  is  stabilization 
of  prices  to  both  producers  and  consumers. 


United     States     Department     of     Agriculture     Extends 
Market   News   to   South   and    West. 

Fx tension  of  the  market  news  service  of  the  U.  S.  Depart- 
ment of  Agriculture  involving  the  establishment  of  one  of  the 
largest  commercial  leased  telegraph  wire  and  radio  tele- 
graph systems  In  the  world  was  announced  on  June  28  by 
the  Department  of  Agriculture  effective  July  1.  The  an- 
nouncement said : 

''"•"   main  nttanaVwi  ,-  from  KansasVity'to'the  Pactfic£Ooaat  with  new 

offices  at  Denver,  Salt  Lake  City  and  Portland,  Ore.     In  the  Southeast  a 

branch  0008  is  to  be  established  at  Atlanta  in  addition  to  the  fiels  stations 

already  operating  in  that  territory  which  cover  the  major  producing  dis- 

Offices  at  s,  rami  other  Southern  points  are  being  considered. 

Additional  branch  orrioes  for  reporting  the  markets  on  fruits  and  vege- 
tables will  be  opened  early  in  July  at  Denver.  Salt  Lake  City.  Portland 
and  Atlanta,  offices  are  now  Icoated  at  San  Francisco  and  Los  Angeles. 
A  nvestock  and  meats  sarvtos  will  have  additional  branch  offices  at  Dei 
Salt  Lake  t'ity.  Portland  and  Atlanta.  The  leased  wire  system  Wfl]  run 
Into  San  Francisco  and  the  entire  West  <  tout  will  be  aflBCtft  ely  covered  both 
by  radio  and  wire  telegraph  from  San  Francisco.  Final  division  has  not 
been  reached  as  to  whether  radio  telegraph  or  leased  wire  will  bo  used  to 
the  Southeastern  St 

Authority  for  extension  of  the  I),  part mc  in  s  servieo  is  contained  in  the 
appropriation-,  voted  by  the  last  I  providing  for  an  increase  of  about 

$300,000  to  carry  on  the  work,  trailing  a  total  approximately  of  S700.000. 
During  the  war  tii  .  sire  system  cowed  over  18,000  miles  sad  con- 

illy  all  the  leading  market  centres  r(,  the  country.      The  ser- 
iniportaiil  lector  in  bringing  the  war  to  a  successful 
Conclusion   by  making  avaflabts  at  all  times  the  fullest  information  on  the 
food  situation.      Following  the  war  the  service  was  eurt.iiled  until  it  com- 
prised only  2.600  milc-s  of  wire,  and  only  a  comparatively  few  of  the  large 
Middle  Western  marketa  could  be  covered.     Lasi  September 

an  additional  circuit  was  started  from   l\  ;..    \u-tin.  Texas,  with 

a  drop  at  Fori  Worth. 

I   nd'T  preSSSri  extensions  of  the  service  the  leased  wire  system  will  eo\  er 
100  mflaa.      The  eireuit     Wll  extend  from   Itoston  south  to 

bington,  than  i Ban  Frandaco or  Loa  Angeles      En  route  it  will 

N'.rk.     Philadelphia,     lialliinore.     Pittsburgh,     Cincinnati, 
''hi'  !    ■     .    I  '.'.  .  \1.    01    .;. ..hs.    St.    I^mis.    Kansas    City,    St. 

Joseph.'  rand  Bell  I         I  J  line  will  run  from 

sas  City  to  Fort  Worth  and  Austin.  T«  xas.      Contacts  will  also  be  made 

operated  by  Btate  Department!  of  Agriculture. 
-^s  win  Include  Trenton,  Lancaster.  Sarriaburgh,  Columbia.  Waupaca, 

H  'i  City.  Mo   .  saeramento  and  Austin.  Tex.      The  Southeastern 

chv  Dg  Richmond     B       di,  Olemaon  College  and 

JaekM)ll\  llle. 

The  leased  win    circuit*  are  in  operation  from  8  I     m    M  0  P-  m.  dally 
through  tie   development  of  coda  systems  are  more 
DSlverj    us..)   than   any  other  leased  wire  system   i  ■.   in   the 

km  of  i>  Official  estimates  place  tin 


Federal  Trade  Commission  to  Discontinue  Compilation 
of  Paper  Statistics. 
The  Federal  Trade  Commission  on  June  24  notified  paper 
and  pulp  manufacturers,  jobbers  and  publishers  of  the  dis- 
continuance July  1  of  the  collection,  compilation  and  publi- 
cation of  information  relating  to  the  production  and  con- 
sumption of  paper.  In  making  this  known  the  Commission 
said: 

This  statistical  work  was  begun  by  the  Commission  in  1917,  monthly 
reports  were  secured  from  paper  manufacturers,  jobbers  and  publishers. 
and  monthly  bulletins  were  published  including  information  on  production, 
consumption,  shipments,  receipts,  commitments,  stocks  and  prices. 

While  wide  interest  has  been  manifested  n  these  statistics,  there 
has  been  considerable  dificulty  in  getting  complete  and  prompt  returns 
as  the  work  is  done  entirely  on  a  voluntary  basis.  Moreover,  the  heavy 
increase  in  the  expense  of  the  Commission  for  its  legal  work  has  made  it 
seem  necessary  to  reduce  the  amount  of  its  appropriation  allowed  to 
economic  and  statistical  work.  In  view  of  this  condition,  the  Commission 
has  determined  to  discontinue  statistical  work  on  paper. 


Iron  and  Steel  Institute  Gives  Assurance  to  President 
Harding  12-Hour  Day  Will  Be  Abolished  When 
Surplus     Labor     Is     Available— Corre- 
spondence  With    President. 

The  directors  of  the  American  Iron  and  Steel  Institute,  in 
response  to  an  appeal  from  President  Harding,  have  given 
assurance  that  the  12-hour  day  in  the  steel  industry  will  be 
abolished  when  there  is  a  surplus  of  labor  available.  This 
fact  was  made  known  in  correspondence  just  given  to  the 
press.  President  Harding,  before  leaving  for  Alaska,  made 
public  on  July  5  at  Tacoma  the  correspondence  between  him- 
self and  the  directors  of  the  American  Iron  and  Steel  Insti- 
tute, and,  in  a  statement  incorporated  as  a  part  of  his  ad- 
dress there,  said  "the  large  majority  of  the  steel  manufactur- 
ers of  America  .  .  .  have  undertaken  to  abolish  the 
12-hour  day  in  the  American  steel  industry  at  the  tail 
moment  that  the  additional  labor  required  shall  be  avail- 
able." The  "pledge"  of  the  steel  manufacturers,  the  I*res- 
ident  said,  "would  be  welcomed  by  our  people  as  a  whole  and 
would  be  received  as  a  gnat  boon  by  American  work' 
The  letter  to  President  Harding  was  signed  by  Elbert  EL 
Gary,  John  A.  Topping.  W.  A.  Rogers,  W.  H.  Donner, 
W.J.  Filbert,  B.  A.  S.  Clarke.  James  A.  Farrell,  K   I  ace, 

Willis  L.  King,  .lames  A.  Burden,  L.  BS.  Black,  Severn  !'. 
Ker,  J.  A.  Campbell.  A.  ('.  Dinkey  and  Charles  M.  Schwab, 
directors  of  the  American  Iron  and  Steel  Institute.  1  ollow- 
ing  is  the  complete  correspondence  between  President  Hard- 
ing and  the  steel  interests  on  the  subject  of  the  proposed 
eight-hour  working  day: 

\\'i,iti  EToum,  June  18  1923. 

Ma  Dear  Judo*  Oary:  1  have  now  bad  an  opportunity  of  reading  the  full 
report  of  the  commission  of  the  iron  and  Steel  Institute  on  the  question 

of  the  abolition  Of  the  twelve-hour  day  in  the  Steel  industry. 

\-  I  have  stated  before.  I  am  of  comrae  disappointed  thai  no  conclusive 
arrangement  was  propoaed  for  determination  of  what  might  i>e  manifestly 
accepted  ;is  s  practice  that  should  be  obsolete  la  American  Industry. 

I  si  ill  entertain  the  hope  that  these  questions  Of  social  importance  should 
lie  solved  by  action  inside  the  industries  themselves,  for  it  is  only  BBOjl 
solutions  that   are  consonant   with   American  life  and  institutions 

1  am  impress,-,)  that  in  the  reasoning  of  the  report  great  weight  should 
be  attached  to  the  tact  thai  In  toe  preaenl  shortage  of  labor  it  would  cripple 
our  entire  prosperity  if  the  change  were  abruptly  made. 

In  the  hope  that  this  question  Could  be  disposed  of  1  am  wondering  if  it 
Would  not  be  possible  for  the  steal  Industry  to  consider  giving  an  under- 
Standing  that  before  there  shall  ,.  <  I  notion  in  the  staff  of  emplo 


Jul*  7  102:5.1 


'NIK   (IIKOXKLK 


'P 


:$!> 


of  tin1  industry  through  any  recession  of  demand  for  steel  products,  or  ; 1 1. 
any  time  when  there  is  a  surplus  of  labor  available,  that  thi  n  the  change 
should  be  made  from  the  two  shift  t<>  the  threi  shift  b 

1  cannot  but  believe  that  such  an  undertaking  would  give  satisfaction  to 
the  American  people  as  a  whole  and  would  indeed  establish  pride  and  con 
fldence  In  the  ability  of  our  Industries  themselves  to  solve  matters  where 
so  conclusively  advocated  by  the  public. 

With  very  cordial  expression  of  personal  regard,  i  am  very  truly  yours. 

u  \ki:i:\  O.  M  HIDING 

Tho  letter  from  the  directors  of  tlie  Institute  reads: 

New  York,  June  27  1928. 
To  t he  Honorable  Warren  <>'.  Hording,  President  of  the  United  States: 

Dear  .\fr.  President— Careful  consideration  baa  been  given  to  your  letter 

of  June  18  i>.\  the  undersigned  directors  of  the  American  iron  >v  steel 
institute,  comprising  ;iii  of  those  whose  attendance  could  be  secured  at 
this  time. 

Undoubtedly  there  is  ;i  strong  sentiment  throughout  the  country  In 
favor  of  eliminating  the  twelve-hour  day.  and  this  we  do  not  underestimate. 

On  account    of  this  sentiment,   and   especially    heeause   it    is   in   accordance 

with  your  own  expressed  views,  we  are  determined  to  exert  every  effort 

Our  command   to  secure  In   the  iron  and   steel   industry   of  this  country 

a  total  abolition  of  tin'  twelve-hour  day  at  the  earliest  time  practicable. 

This  means   the   employment    of  largo   numbers  of  workmen   on   an   eight 
hour  basis  and   all   others  on   a    basis  of  ten   hours  or   less   without-  an   un- 
justifiable interruption  to  operations. 

The  change  cannot  bo  effoctod  over-night.  It  will  involve  many  adjust- 
ments, some  of  them  complicated  and  difficult,  but  we  think  it  Can  be 
brought  about  without  undue  delay  when,  as  you  state  it.  "there  is  a 
surplus  of  labor  available." 

The  iron  and  steel  manufacturers  generally  of  the  United  states,  out- 
sido  of  the  directors  referred  to.  are  expected  to  concur  in  the  conclusion 
reached  by  the  directors  as  abo\  e  stated. 

With  Ingest  regards,  we  arc  cordially  yours, 

ELBERT  H.  GARY.  WILLIS  L.   KING, 

JOHN  A.  TOPPING,  JAMES   A.   BURDEN, 

W.  A.  ROGERS,  L.  E.  BLACK, 

W.   H.   DONNER.  SEVERN    1\    KER. 

\V.   J.   FILBERT.  J.  A.  CAMPBELL, 

B.   A.   S.  CLARKE.  A.  C.  DINKEY. 

JAMES  A.   FARRELL.  CHARLES  M.   SCHWAB, 

E.  G.   GRACE. 

Directors,  American  Iron  (S  Steel  Institute. 

The  President  in  his  speech  referred  with  satisfaction  to 
the  pledge  now  given  by  the  leaders  of  the  steel  industry. 
He  spoke  of  the  American  school  system  and  the  social  evo- 
lution which  was  setting  up  "new  conditions  of  industry  in 

this  land,"  and  continued: 

Under  old-time  conceptions  of  fancied  ease  in  professional  life  and  the 
manifestly  larger  rewards  of  commerce  there  has  been  a  tendency  to  get 
away  from  the  trades  and  the  tasks  out  of  which  are  wrought  the  very 
essentials  of  all  attainments.  We  must,  we  do  recognize  that  the  wage 
earner  is  quite  as  essential  as  the  professional  man,  and  the  nobility  of 
righteous  employment  is  the  same  in  either  pursuit.  Our  aim  ought  to 
be  not  to  rescue  the  oncoming  generation  from  the  essential  pursuits  and 
activities,  but  to  equalize  the  rewards. 

We  can't  cease  work;  there  is  no  life  without  labor.  It  would  not  be 
endurable  if  there  were. 

We  are  making  fine  progress  in  the  great  social  evolution.  Long  ago  we 
set  up  new  standards  of  living,  new  conditions  of  industry,  in  this  land. 
We  are  constantly  striving,  not  for  conditions  which  tend  to  paralyze,  but 
conditions  of  greater  inspiration  and  fit  contentment. 

I  am  able  to-day  to  give  promise  of  a  very  notable  forward  step.  It  is 
my  firm  belief  that  one  of  the  great  avenues  of  progress  in  American  life  lies 
in  the  constant  recognition  of  American  industry,  of  its  obligations  to  our 
society  as  a  whole,  and  that  many  of  our  most  successful  steps  in  social 
progress  are  made  through  the  voluntary  action  of  industry  itself  in  ameliora- 
tion of  those  hardships  that  have  grown  from  the  rapid  growth  of  industry. 

It  is  very  gratifying  therefore  to  be  able  to  announce  an  important  step 
in  such  progress.  I  have  received  a  joint  communication  from  the  large 
majority  of  steel  manufacturers  of  America  in  which  they  have  undertaken 
to  abolish  the  twelve-hour  day  in  the  American  steel  industry  at  the  earliest 
moment  that  the  additional  labor  required  shall  be  available. 


Says  It  Will  Heal  a  Sore. 

Early  in  the  Administration,  feeling  that  a  working  day  of  this  length 
was  an  anachronism  in  American  life,  that,  regardless  of  any  other  considera- 
tion, it  did  not  permit  of  the  proper  development  of  citizenship  and  family 
life,  I  suggested  to  the  steel  industry  that  they  should  appoint  a  committee 
to  develop  methods  for  its  abolition.  After  an  investigation,  extended  over 
some  eighteen  months,  the  steel  manufacturers  came  to  the  conclusion  that 
in  view  of  the  present  shortage  of  labor  such  a  revolution  in  the  industry 
was  infeasible. 

Upon  the  receipt  of  this  report  I  still  felt  that  a  pledge  on  the  part  of  the 
steel  manufacturers  that  they  would  undertake  to  respond  to  manifest 
public  opinion  in  this  matter  would  be  welcomed  by  our  people  as  a  whole 
and  would  be  received  as  a  great  boon  by  American  workers.  It  is  in 
response  to  this  suggestion  that  I  have  received  to-day  the  pledge  to  which 
I  have  referred. 

I  wish  to  congratulate  the  steel  industry  on  this  important  step.  It 
w-ill  heal  a  sore  in  American  industrial  life  which  has  been  the  cause  of 
infinite  struggle  and  bitterness  for  over  a  generation,  and  it  marks  an 
accomplishment  from  the  conscience  of  industry  itself,  a  recognition  of 
responsibility  from  employer. to  employee,  that  gives  us  faith  in  rightful 
solutions  of  the  many  tangled  problems  that  are  the  concomitant  of  the 
rapid  growth  of  America.  It  is  an  example  that  I  trust  the  few  other 
continuous  processes  in  industry  which  still  maintain  the  twelve-hour  shift 
may  rapidly  follow.  I  should  be  proud  indeed  if  my  Administration  were 
marked  by  the  final  passing  of  the  twelve-hour  working  day  in  American  life. 

Elbert  H.  Gary,  interviewed  by  the  press  on  July  6  regard- 
ing his  letter  to  President.  Harding  promising  the  abolition  of 
the  12-hour  day  in  the  iron  and  steel  industry,  said  that  ef- 
forts to  eliminate  the  long  working  day  would  begin  at  once, 
although  he  did  not  know  just  how  long  it  would  take  to 
completely  abolish  it. 

According  to  the  "Wall  Street  Journal," — 

Judge  Gary  repeated  his  statement  made  at  the  American  Iron  &  Steel 
Institute  meeting  that  tho  abolition  of  the  12-hour  day  would  add  about 
15%  to  the  cost  of  manufacturing  steel. 


Questioned  whether  this  would  mean  ■■  higher  prloi  '«,  the  cot  umer,  hi 

led     "That   is   wl'  LI    lo   mean,   |>ro\  id 

"I t     profit      W  IthOUt  I  ll    ,'      :!.     • 

there   has   not.  been   sufficient,   profit." 

Judge  Gary  made  it   plain  the  8  hour  day  would  be  established 
continuous  department  of  the  steel  Industrj  where  the  men  now  work  12 

hours,   not    merely  as  a   basic  Working  period 

lie  said  about   lid,  1)00  more  men   would   lie  required   to   man   the  jndu 

under  the  reduced  hours  at  the  present  rate  of  production,  but  that  . 

thing  would   be  done  to  increase  the  use  of  machinery         He  said  the  labor 

situation,  while  still  showing  a  shortage,  gt  of  improvement  due  to 

.in  Influx  of  workmen  from  Mexico  and  Canada,  t  he  Philippine  Island 
increased  immigration  from  Kurope        He  repeated  hi     v  i.  w   that   the  immi- 
gration laws  should  be  amended  to  permit   ti ttri  nee  of  a    sufficient 

Dumber  of  workers  for  the  country's  need       Jtl  he  did   not   favor 

unrestricted  Immigration,  and  added  he  belli  ved  bis  \  i>  ,\s  were  In  accord- 
ance with  those  of  the  President 
Judge  Gary  pointed  out  thai  the  12-houi  daj   In  thi    steel  Industry    had 

been  Inaugurated  long  before  the  corporation  was  orgaj  Ized,  bj  the  work- 
men themselves,  and  quoted  a  workman  who  m  1914  at  the  Steel  stock- 
holders' met  ting   aid  there  had  been  t imes  when  t in-  refusal  of  t he  empli 

to  let  the  men  work   12  hours  would  have  caused  a  strike 

•Judge  Gary   believes  a   largo  number  of  the   men   wanted   to   work   li 
hours  because  of  tho  additional  compensation,  but  asserted  he  was  strongly 
opposed  to  the  12-hour  day  because  the  sentiment  of  the  times  and  countrj 
and  the  President's  ideas  were    opposed  to  it.      "We  must  move  with  the 
times,"  ho  said. 

Abolition  of  tho  12-hour  day.  Judge  Gary  said,  would  cause  some  reduc- 
tion in  steel  production,  but,  he  added,  "wo  are  determined  to  get  rid  of  the 
12-hour  day  at  the  earliest  moment  possible." 


Tax  Exemption  Ordinance  Signed  by  Mayor  Hylan. 

On  July  2  Mayor  Hylan  approved  the  ordinance  recently 
passed  by  the  Board  of  Aldermen,  which  carries  into  effect, 
as  far  as  New  York  City  is  concerned,  the  privilege,  extended 
to  local  governments  by  the  State  Legislature,  of  exempting 
from  local  general  taxation  until  Jan.  1  1932  dwellings  upon 
which  construction  is  begun  between  April  1  1923  and 
April  1  1924.  As  indicated  on  page  2950  of  last  week's 
issue,  this  ordinance  provides  for  exemptions  of  $5,000  for 
one-family  houses,  $10,000  for  two  family  houses,  and 
$15,000  for  multi-family  houses. 


Mayor     Hylan's     Letter    to     Rodman     Wanamaker  Ac- 
knowledging Efforts  of  Those  Aiding  in  Success 
of  Silver  Jubilee — Criticism  of  Citizens'  Union. 

Acknowledgment  of  the  efforts  of  Rodman  Wanamaker, 
William  H.  Woodin  and  others  who  in  an  official  capacity 
assisted  Mayor  Hylan  in  bringing  about  the  success  of 
Greater  New  York's  silver  jubilee  has  been  made  by  the 
Mayor.  In  a  letter  to  Mr.  Wanamaker  expressing  appre- 
ciation of  the  members  of  the  various  committees,  the 
Dusmessmen  and  "all  who  aided  in  the  splendid  achieve- 
ment," the  Mayor,  however,  criticized  the  Citizens'  Union 
"which  objected  to  the  people  spending  $500,000  to  be 
used  for  the  education  of  our  children  in  boosting  the  City 
of  New  York."     The  following  is  the  Mayor's  letter: 

City  of  New  York.  Office  of  the  Mayor, 

June  28  1923. 
Rodman   Wanamaker,  Esq.,  Chairman  Mayor's  Committer  on  Celebration  of 
the  25th  Anniversary  of  the  Greater  City  of  New  York. 

Dear  Mr.  Wanamaker:  The  acknowledged  success  of  New  York's  Silver 
Jubilee  of  Consolidation  prompts  this  letter  of  hearty  thanks  to  you,  to 
Mr.  William  IT.  Woodin,  Chairman  of  the  Finance  Committee,  to  the 
members  of  the  General  Committee,  to  the  business  men  of  the  city  and  to 
all  who  aided  in  the  splendid  achievement. 

It  would  have  been  a  serious  mission  on  the  part  of  the  city  not  to 
properly  mark  so  important  an  event  as  the  twenty-fifth  year  of  the  con- 
solidation of  the  Greater  City.  Yet  there  were  some  who  did  not  scruple 
to  prevent  the  celebration  by  applications  to  the  courts  restraining  the  city 
from  expending  municipal  funds. 

The  so-called  "Citizens'  Union,"  consisting  of  William  J.  Schieffelin, 
who  prints  and  distributes  complete  lists  of  all  the  well-known  brands  of 
whiskey,  gin.  brandy  and  champagne,  "for  medicinal  purposes."  and  Leon- 
ard M.  Wallstein.  the  paid  attorney  of  the  Union,  together  with  one  other 
individual,  did  succeed  in  preventing  the  people  of  this  city  front  spending 
their  own  money  for  the  purpose  of  an  educational  exposition.  They  would 
have  denied  to  the  more  than  500,000  school  children  who  visited  the  expo- 
sition an  opportunity  to  see  the  municipal  machinery  of  government  within 
the  compass  of  a  few  hours,  and  they  would  have  denied  to  hundreds  of 
thousands  of  visitors,  including  Mayors  and  other  executives,  from  out  of 
town,  an  opportunity  to  become  acquainted  with  many  of  the  things  in 
private  as  well  as  official  life  which  have  contributed  to  Xew  York's  great- 
ness. 

While  the  Citizens'  Union  objected  to  the  people  spending  $500,000  to  be 
used  for  the  education  of  our  children  in  boosting  the  City  of  New  York, 
they  did  not  object  to  the  expenditure  of  §500,000  of  the  people's  money  for 
the  defamation  of  the  City  of  New  York  through  the  pernicious  activities  of 
the  Meyer  Investigating  Committee,  which  the  Citizens'  Union  was  re 
sponsible  for. 

They  did  not  object  to  the  employment  on  that  committee  of  a  notorious 
felon  to  blackguard  honest  officials,  not  did  Leonard  M.  Wallstein  hesi- 
tate to  pocket  $17,000  of  the  people's  money  for  his  services  to  that 
political  muck-raking  fishing  excursion. 

It  is  worthy  of  comment  that  many  of  those  whose  only  contribution 
to  the  welfare  of  the  city  consists  of  obstructive  tcatics  to  prevent  munic- 
ipal authorities  from  initiating  measures  helpful  to  the  people  have  been 
singularly  successful  in  enlisting  the  aid  of  the  courts.  The  thought 
suggests  itself  that  if  some  of  our  judges  would  mingle  occasionally  with 
the  ordinary  folk  who  helped  place  them  in  office,  thus  permitting  first- 
hand knowledge  of  the  needs  and  desires  of  the  great  inarticulate  masses, 
the  humanitarian  efforts  of  the  present  Administration  might  be  attended 
with  greater  success.     It  is  gratifying  to  know,  however,  that  among  the 
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•  n  were  many  progressive  judges  whose  pronounce- 
•-  from  the  )>ench  hai'  red  of  that   ' 'siick-in-thr-bark-legal- 

:y  condemned  by  the  late  Theodore  Uooa-. 
I  am  glad  that  the  business  men  of  this  city  performc<i  ity  so 

D  which  was  perfected  in  so  short   ■  time 

i lion  am! 
•n   w  Inch   both  for 

■a  lias  seldom  been  sarpaaaed 

•    of  the  <*ity  of  New    York   who   will  deny   that 

•  step  in 
1    Government  y    who   will   deny   that    the 

that  civic  spirit  which  prompted 
•  body  of  our  mmemorattoo  of  so 

Wit!  i 

rdlall}  yours. 

JOHN"    F.    IIVUN      I  ' 

■  lint  of  the  jubilee  appeared  in  ou  <>f  Satur- 

day last,  page  L>(.»4('. 


Demands   Adopted    by   Anthracite   Miners. 

The  full  text  of  the  demands  with  respeel  to  wages  and 
■working  conditions  pp  on  June  29  to  the  anthracite 

miners  at  their  tri-district  oonvention  in  Scranton,  Pa.,  and 
referred  to  in  th<  -        Lumna  last  week,  page  2953,  follow-: 

1 .  We  demand  that  the  next  contract  be  for  a  period  of  two  years  with 
complete  recognition  of  the  United  Mine  Workers  of  America.   Districts 

1.  7  and  9. 

2.  Wi-  demand  that  the  contract  wage  scale  shall  be  increased  20^  .  ill 
day  men  shall  be  granted  an  increase  of  S2  per  day:  that  the  contract 
laborers'  increase  now  being  paid  by  the  operators  shall  be  added  to  the 
contract  rates:  that  the  differential  in  cents  per  day  between  classifications 
of  labor  previous  to  the  award  of  the  United  States  Anthracite  Coal  Com- 
mission shall  be  restored. 

3.  We  demand  uniformity  and  equalization  of  all  day  rates  and  that 
skilled  mechanics,  such  as  carpenters,  blacksmiths.  &c.  shall  be  paid  the 
recognized  standard  rates  existing  in  the  region,  which  rates  should  not  be 
laai  than  90  cants  par-hour  as  ■  basis;  and  that  engineers  and  pumpmen 
who  do  repair  work  on  their  engines  and  pumps  shall  be  paid  the  mechanics' 
rate  quoted  herein  for  this  repair  work:  that  all  day  men  shall  be  paid  time 
and  one-half  for  overtime  and  double  time  for  Sundays  and  holidays. 

4.  We  demand  that  the  provisions  of  the  eight-hour  clause  in  the  present 
agreement  shall  be  applied  to  all  persons  working  in  or  around  the  anthracite 
collieries  coming  under  the  jurisdiction  of  the  U.  M.  W.  of  A.  regardless  of 
the  occupations,  and  that  in  the  bringing  of  these  employees  under  the 
eight-hour  day  their  basis  shall  bo  arrived  at  in  the  same  manner  as  the 
basis  was  arrived  at  in  the  case  of  pumpmen  and  enginners.  plus  the  in- 
crease demanded  in  Section  2  of  this  document:  and  further,  that  inside 
day  labor  shall  work  on  the  basis  of  straight  eight  hours  underground. 

">.  We  demand  coal  where  coal  is  paid  for  by  the  car  it  shall  be  changed 
and  payment  shall  be  made  on  the  ton  basis  of  2.240  pounds,  and  where 
dockage  and  penalties  are  now  imposed  for  refuse,  that  the  amount  of  such 
refuse  to  be  permitted  in  any  car  shall  be  fixed  by  the  mine  committee  and 
colliery  officials  in  conformity  with  the  agreement  and  that  the  present 
unreasonable  penalties  and  dockage  shall  be  abolished. 

6.  We  demand  a  more  liberal  and  satisfactory  clause  in  the  agreement 
covering  the  question  of  miners  who  encounter  abnormal  conditions  in  their 
working  places,  and  that  to  correct  this  situation  the  following  quotation, 
"unless  otherwise  directed  by  the  foreman"  shall  be  stricken  from  the  agree- 
ment covering  this  particular  subject  and  that  the  consideration  rate  of 
each  colliery  should  be  equivalent  to  the  average  daily  earnings  of  contract 
miners  under  normal  conditions  aae)  that  for  dead  work  performed  by  the 
contract  miner,  he  shall  be  paid  this  consideration  rate. 

7.  We  demand  payment  for  all  sheet  iron,  props,  timber,  forepolling. 
extra  and  abnormal  shoveling,  where  such  is  not  now  paid  for.  and  that 
jack-hammers  shall  be  supplied  to  miners  free  of  charge  and  that  company 
workers  shall  be  supplied  with  tools  free  of  charge. 

B.    We  demand  that  a  uniform  rate  of  twenty  cents  per  inch  be  paid  for 

refuse  in  all  kinds  of  mining  up  to  lOfeet  wide,  and  that  the  rate  Tor  blast  tng 

and  botton  rock  shall  not  be  less  than  thirty  cents  per  inch,  with  the 

understanding  that  those  rates  are  to  be  the  minimum,  not  affecting  higher 

that   eg 

9.  We  demand  that  after  a  grievance  has  been  disposed  of  by  the  Concilia- 
Hoard  and  referred  to  the  umpire-,  that  the  umpire  shall  likewise  render 
his  di'isjon  within  thirty  days,  said  decision  to  be  based  upon  equity,  if 
requested  by  complainant. 

10     We  demand  that  tlv  bsdules  be  brought  up  to  date,  contain- 

ing all  now  r  Mpationa.  and  that  mine  committees  shall  be  author- 

ized to  meat  with  company  officials  and  agree  upon  rates  for  new  work. 
before  such  work  is  oommenced,  and  thai  such  rates  shall  lvo  added  to  the 
•  i  complete  copies  shall  be  supplied  the  committees  and  filed 

with  the  Board  of  Conciliation,  the  foregoing  ID*  Mull   to  apply  likewise  to 

nam  rates  for  pillar  work. 

11.  •  We  demand  that  employees  of  stripping  contractors  be  brought  under 

the  ganeral  agreement  on  their  present  basis  of  wages  plus  the  Inrraawn  d< 

mandivl  ban  in.  and  that  stripping  locomotive  engineers  shall  receive  a  rate 
equal  to  that  of  t  In-  shovel  cram-men.  with  extra  payment  for  looking  after 
then  ;.n-\  ion-  in  starting  time,  at  noon  time,  and  after  quit  tin;:  time; 

and  that  the  ahovale  and  boflara  to  be  assigned  watchmen  shall  be  restricted 
tin  numbi  Ined  upon  between  the  contractors  and  the 

We  recommend  thai  our  Scale  Committee  use  every  effort  to  have  th< 

op.  some  provision   In   the  agreement    regarding  the  price  of 

and  rani   to  be  d  pioycea. 

The  recommends  thai  the  Scale  Committee  u  mtract 

be  composed  of  the  officers,  the  Executive  Hoard  members  of  the  three 

ther  with  the  resident  Internationa]  officers  and  throe  mine 

wutheis  from  each  district  affected,  thi  district  Presidents  to  select  the  three 

mini  rid   subject   to  the  approval  of  the  Executive 

-'I      We  further  n  d   that   this  commit  decide 

•  nltted  to  the  rank  and  ffle  by  referendum 

i.  ■■!      convention,  with  the  further  understanding  that 

the  report  of  the  -  nail  bi   forwarded  to  all  local 

uni  i  tune  for  their  Information,  previous  to  the  ref.Tcndum 

rvention. 

Wi  furtl  that  the  unofficially  elected  new  ufTtoan  in  Dla 

brii  •  !  to  become  members  of  f 

to  approval  of  the  regular  biennial 
m  or  I)  Thi-  recommendation   is  made  without 

concerning  the  election  of 
officers  of  Di  trlct    No     l  . 


Indictments  Against  Coal  Miners'  Union  Officials  and 
Operators    Dismissed    by   Judge   Anderson. 

Indictments  against  226  coal  operators,  officials  of  the 

United  Mine  Workers  and  mining  companies  returned  Feb. 
25  1921,  charging  conspiracy  to  violate  the  Sherman  Anri- 
Tmsi  law.  were  dismissed* ill  United  States  District  Court  at 
Indianapolis  on  June  28  by  Judge  A.  I'..  Anderson  upon  mo- 
tion of  Attorney-General  Daugherty.  After  the  Attorney  - 
Genera]  bad  read  a  Length]  tent  in  which  he  reviewed 

the  case  and  declared  his  belief  that  "a  verdict  of  not  guilty 
would  be  the  Inevitable  result  of  the  trial  of  this  case,"  Judge 
Anderson,  without  any  comment,  turned  to  the  clerk  of  the 
court  and  ordered  the  ease  nolle  pressed.  Mr.  Daugherty 
warned  the  defendants  that  they  should  not  reach  the  con- 
clusion that  the  Government  would  allow  crimes  to  he  per- 
mitted. "We  have  not  lived  in  the  heart  of  this  industry  an 
ordinary  lifetime."  the  Attorney-General  said,  "without 
knowing  something  of  the  things  being  undertaken  and  fre- 
quently perpetrated." 

In  personally  appearing  to  make  the  motion,  the  Attorney- 
General  declared  that  many  of  the  apparent  controvert] 
between  coal  miners  and  operators  were  actually  concocted 
to  frighten  the  public  Into  purchasing  fuel  at  high  pri> 
Henceforth  the  Government  would  exert  renewed  efforts  to 
protect  the  class  most  affected,  the  public,  he  told  the  Court. 
"The  Lrist  of  the  charges  In  the  several  counts."  said  Mr. 
Daugherty,  "is  a  combination  between  the  operators  and  the 
miners  to  increase  the  price  of  bituminous  coal  sold  in  inter- 
State  commerce  and  the  limitation  of  coal  to  be  mined.  The 
alleged  unlawful  combination  and  conspiracies  in  the  Sher- 
man Act  case  are.  as  claimed,  primarily  the  result  of  activi- 
ties on  the  part  of  the  National  Coal  Association,  with  which 
the  defendant  operators  are  identified,  and  the  International 
Union.  United  Mine  Workers,  the  latter  being  a  correspond- 
ing  instrumentality  of  the  miners."  In  his  allegation  that 
many  of  the  so-called  disputes  were  arranged  the  Attorney- 
General  said  : 

I  have  no  hesitation  in  saying  that  usually  many  of  the  things  agreed  upon 
at  the  meetings  between  the  representatives  of  the  operators  and  representa- 
tives of  the  miners,  but  not  often  made  public,  constitute  a  conspiracy.  The 
public  Is  fed  up  with  the  idea  that  there  is  a  great  and  stubborn  controversy 
between  the  contracting  parties,  when,  in  fact,  there  is  no  real  contest  at  all. 
and  the  fake  pretensions  are  intended  enly  to  alarm  the  public  so  that  it  will 
consent  to  give  any  price  for  coal  in  order  to  be  ensured  against  freezing. 
Fair  and  lawful  agreements  must  be  entered  into  hereafter  and  the  things 
complained  of  in  the  indictment  of  this  particular  case  must  be  discontinued. 

The  Government,  continued  Mr.  Daugherty,  had  no  preju- 
dice against  labor  union*.  *oi  there  was  no  law  against  such 
organizations  and.  In  addition,  "there  is  no  law  in  this  coun- 
try, and  there  never  will  he.  to  prevent  individuals  whether 
they  belong  to  labor  unions  or  cot,  from  exercising  their 
rights  as  citizens  and  entering  into  honest  employment  upon 
such  terms  and  conditions,  and  for  such  wages,  as  may  be 
agreed  upon  with  the  employer,  and  to  perform  such  service 
without  interruption,  intimidation,  interference  or  molesta- 
tion." While  the  Government  was  not  opposed  to  collective 
bargaining,  it  must  uphold  the  right  of  individual  bargain- 
ing, the  Attorney-General  declared.  "It  is  essential  to  the 
prosperity  Of  both  employer  and  employee  that  proper  agree- 
ments be  entered  into,  and  the  Government  is  not  concerned 
whether  the  agreements  are  made  collectively  or  individually 
if  the  things  agreed  upon  are  lawful."  he  went  on.  "A  fair 
return  to  labor,  and  a  fair  return  upon  capital  invested,  are 
itial  in  both  instances."     He  added: 

There  is  a  third  party,  however,  which  is  the  most  Important  party  in 
interest,  the  consuming  American  people.  I  conceive  it  to  be  the  peculiar 
obligation  of  the  Government  to  represent  this  tliird  party.  The  whole  body 
Of  the  people  of  this  country  require  the  products  of  the  transportation  and 
mining  enterprises  of  the  country,  and  are  entitled  to  the  Bams  without  inter- 
ruption of  production  or  delivery,  and  at  all  times  to  a  fair  and  reasonable 
price  determined  upon  by  natural  and  honest  methods  and  not  by  unnatural 
methods,  subterfuges  or  unnatural  agreements. 

Support  of  the  Government  <'"al  Commission  and  a  rigid 
enforcement  of  the  Government's  power  over  transportation 
companies  were  promised  by  the  Attorney-General.  Dealing 
with  the  attitude  of  the  Wilson  Administration  toward  the 
miners  anil  operators,  he  continued: 

■fui  Investigation  strongly  supports  the  protest  sof  the  defendants  that 

many  of  the  thimrs  Charged  and  complainixl  of  by  the  (•  it  in  the 

Indictment  under  the  Sherman  Act.  were  in  no  small  measure  due  to  the 
effort  sof  those  who  were  ( ;o\  'eminent  officials  during  the  war.  to  bring  about, 
it  was  supposed,  more  intensive  00  operation  between  the  operators,  miners 
and  railroads  in  the  production,  allotment  and  transportation  of  coal. 

\\  i  may  say.  avoiding  the  burden  of  too  much  detail,  thai  the  Government 

cannot  deny  in  this  case  that  the  collective  bargaining  between  1 1 1  '  operators 
and  miners,  scales  committees,  the  commonly  called  "check  off"  system,  and 
the  distribution  of  Statistics,  each  set  forth  in  the  indictment  as  a  means  for 
ipllahment  of  the  unlawful  oonaptracjes  charged,  w-ere  well  known  to 
the  then  responsible  Government  officials,  and  that,  to  say  the  least,  such 
acts  ware  permitted  by  such  Gdvarnmasti  officials  without  prow. 
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I  am  by  no  moans  persuaded  by  tho  results  of  my  investigation  that  the 
acts  committed  by  the  defendants  and  set  forth  in  the  Indictment  as  a  means 
of  carrying  out  the  conspiracy,  were  lawful.  In  fact  ,  I  he  I  love  t  lie  acts  con 
pl. lined  of  were  unlawful.  I  have,  however,  readied  tho  conclusion  that  the 
ovldonco  which  the  defendants  would  lie  able  to  submit  to  t  he  jury  is  more  or 
less  convincing  on  the  question  of  intent,  and  Is  more  than  necessary  to 
creato  a  reasonable  doubt  of  guilt .  That  being  SO,  |  believe  a  \i  rdict  of  not 
guilty  would  be  thfl  inevitable  result  of  the  trial  of  Ibis  case.  1  am.  there- 
fore, convinced  it   is  my  duty  to  enter  a  nolle  prosequi  In  thla  CBM. 

I  have  no  disposition  to.  and  would  not  be  understood  as  wishing  to,  criti- 
cise in  the  least,  those  who  at  the  time  the  acls  w  ci'e  committed,  had  the 
responsibility  which  now  rests  upon  me  as  \ttorney  (leneral  of  the  Tinted 
States.      My   high   regard    for   this  court,   and   my   estimate  of  the  judicial 

learning  and  recognised  dignity  of  the  distinguished  jurist  whom  i  non  sd 

dress,  are  so  well  known  that  It  is  hardly  necessary  for  me  to  sa.v  that  I  am 
In  accord  with  tho  action  taken  by  this  Court  in  connection  with  this  in- 
dictment. 

"The  Depart  menl  of  Justice  cannot  function  in  tho  interest 
of  the  Government  by  giving  consideration  to  questions  of 

law  exclusively,  hut  must  consider  conditions  of  the  day." 
asserted  the  Attorney-General.  "The  indictment  in  this  case 
was  based  on  acts  committed  at  a  time  when  this  country,  in 
fact  when  the  entire  world,  was  at  war,"  he  continued. 
".Many  things  were  done,  possibly  sometimes  unfortunately, 
though  with  good  intent,  which  might  he  excused  at  a  time 
and  under  circumstances  then  prevailing  which  would  not 
be  tolerated  and  which  would  be  prevented  at  an  entirely 
different  tiihe." 


President    Harding    in    Speech    at    Cheyenne    on    Coal 
Situation   Opposes   Nationalization   of.  Mines. 

Emphasizing  that  the  solution  of  the  nation's  coal  prob- 
lem does  not  lie  in  nationalization  of  the  mines,  President 
Harding  in  a  speech  on  June  25  at  Cheyenne,  Wyo.,  declared 
that  nationalization  would  be  but  another  step  "to  the  na- 
tional paralysis  which  a  sane  America  will  everlastingly 
avoid."  The  President  commended  the  work  of  the  U.  S. 
Coal  Commission,  expressing  the  hope  and  belief  that  the 
Commission  appointed  by  him  several  months  ago  to  study 
the  coal  situation  from  every  angle,  will  bring  about  between 
operators  and  miners,  as  well  as  the  public  at  large,  a  new 
understanding  and  appreciation  of  the  needs  of  the  situation, 
with  a  solution  offered  in  behalf  of  a  vital  public  interest." 
Mr.  Harding  spoke  from  the  observation  platform  of  the  car 
in  which  he  came  from  Denver  to  his  first  Wyoming  audi- 
ence. He  also  mentioned  the  problems  of  the  live  stock  pro- 
ducers of  the  State,  the  wool  interests,  and  called  attention 
to  relief  measures  which  he  said  Congress  and  the  War  Fi- 
nance Corporation  had  given  after  war's  inflation  and  later 
deflation.  In  developing  his  principal  theme,  the  coal  prob- 
lem, Mr.  Harding  referred  to  the  strike  of  last  year,  assert- 
ing his  opinion  that  many  mine  operators  were  as  much  re- 
sponsible for  that  situation  as  the  men  who  went  on  strike. 
The  biggest  need  of  the  world  to-day,  the  President  said,  was 
work,  adding  that  the  world  has  no  use  for  a  loafer,  big  or 
little,  "whether  commanding  capital  or  directing  labor."  Con- 
tinuing. Mr.  Harding  said: 

A  few  years  ago,  one  of  your  Wyoming  statesmen  made  the  astounding 
statement  that  your  State  alone  contained  enough  coal  to  supply  the  entire 
land  with  fuel  for  four  centuries  to  come.  Whether  the  statement  was 
extravagant  or  not,  it  was  at  least  a.a  intimation  of  your  mineral  resources  of 
which  the  nation  at  large  had  never  dreamed. 

How  incomprehensible,  indeed,  are  your  limitless  possibilities,  and  you  are 
but  one  of  many  States  of  seemingly  incomparable  material  riches.  Let  us 
hope  that  the  genius  of  statemen  and  the  common  sense  of  business  may  be 
combined  to  solve  the  problems  of  transportation  and  distribution  so  that 
your  wealth  may  be  made  an  asset  to  the  Nation  as  weU  as  the  State. 

It  may  seem  a  far  cry  to  talk  about  the  coal  problem  in  Wyoming,  but  it  is 
one  of  the  pressing  problems  of  the  country.  In  New  England  to-day  there 
is  anxiety  about  next  winter's  fuel  supply,  traceable  to  the  experienced  hard- 
ships of  last  winter.  That  severe  trial,  to  New  England  in  particular,  fol- 
lowed the  coal  and  railwoay  strikes,  when  winter  came  on  with  inadequate 
supply  and  insufficient  transportation  facilities. 

Points  to  Coal  Commission. 

The  Government  is  not  blind  to  the  situation  or  deaf  to  appeals.  It  is 
doing  everything  possible  so  far  as  authorized  by  law  to  dispel  public  appre- 
hension. Under  the  authority  of  an  Act  of  Congress,  the  United  States 
Coal  Commission,  made  up  of  able  and  earnest  men,  has  been  engaged  in  a 
thorough  investigation  of  this  vital  problem  and  will  report  to  the  Congress 
next  December.  It  is  going  thoroughly  into  the  labor  controversy,  studying 
living  conditions  and  the  community  life  in  the  mining  regions,  ascertaining 
facts  about  the  inadequacies  which  prevent  prompt  distribution,  inquiring 
into  engineering  problems  and  the  economic  errors  indirect  to  our  develop- 
ment, looking  to  excesses  in  profits  reflected  in  inordinate  charges  for  coal, 
and  preparing  an  exhaustive  report  on  the  entire  industry.  It  will  be  reveal- 
ing, and  we  hope,  remedial.  We  shall  know  the  facts  about  a  basic  industry, 
which  is  the  source  of  peril  to  the  nation's  industrial  life,  and  a  more  or  less 
continuous  threat  to  our  domestic  confort,  sometimes  a  menace  to  life  and 
health. 

It  is  too  early  to  say  whether  the  Commission  will  suggest  plans  of  per- 
manent cure  which  the  Congress  will  adopt.  I  do  know  that  it  will  brirg 
us  to  a  new  understanding  of  a  problem  which  must  be  solved.  We  shall 
have  a  publicity  which  wUl  make  greed  impossible  and  point  the  way  to  solve 
a  question  which  must  be  answered  in  behalf  of  a  vital  public  interest. 

Doubtless  there  wUl  be  a  recommendation  of  vast  storage  during  seasons 
of  light  consumption  to  guard  against  the  heavy  needs  in  winter  or  in  sus- 
pended production. 

Probably  there  will  be  recommendations  for  enhanced  distribution,  the 
need  for  which  is  already  proven.     There  may  be  revelations  as  to  cost  of 


production,  which  will  destroy  price-making  abuses  through  Insistent  public 
opinion.  I  hope  for  the  revelation  of  the  economic  blunder  In  operating 
mines  half  and   quartet   time,    by   which   the   higher   labor   costs  are   mob 

necessary. 

Meanwhile,  we  shall  better  guard  against  Inconvenience  and  hardship  If 
the  consuming  public.  Will  help  as  best  it  can  ,  wit  bout  SipeOldllg  ttW  GOVCTU- 
ment  to  assume  all  the  responsibility. 

If  tho  coal-consumltiK  world  would  buy  coal  during  the:  periods  of  scant 

consumption  it  would  guard  itself  against  price  panics  and  dangerous 
shortages  when  consumption  is  at  the  iteak.     In  the  hope  of  lower  prices,  the 

buying  Is  postponed  and  that,  very  postponement  in  contributing  to  a  de- 
cided price  Increase.  There  is  need  for  some  individual  initiative  and  re- 
sponsibility in  preparing  for  the  wintry  days  to  come.  There  is  a  mistaken 
notion  that  somehow  the  <  iovcrnment  may  wield  a  BttglO  wand  or  strike 
with  tho  iron  hand,  and  produce  che.i|)  coal.  It  can  do  neither.  You  |  m 
no  more  enforce  the  mine  worker  to  produce  coal  than  you  can  enforce  the 
farmer  to  grow  wheat  or  corn  or  wool.  We  saw  that  BtTOnOOUS  belief  ex- 
ploded a  year  ago. 

Operators    Equally    to    Blame. 

Many  mine  oporators.  who  were  as  much  responsible  for  the  strike  as  the 
workmen  who  struck,  insisted  that  under  law  enforcement  they  could  pro- 
duce all  the  coal  that  was  needed.  The  law  enforcement  was  provided  but 
no  coal  was  produced.  There  can  be  no  coal  mining  in  free  America  under 
force  of  arms.  Hut  if  we  understand  the  situation  fully  and  the  offer  justly, 
and  mon  accustomed  to  produce  coal  will  not  work  to  meet  tho  public  need, 
the  public  will  produce  their  successors. 

The  common  weal  transcends  every  other  interest  and  puts  aside  every 
obstacle.  Wo  will  find  tho  solution.  I  hope  we  shall  find  It  without 
further  hardships  or  endangered  lifo  or  menaced  industry.  Hut  we  shall  not 
find  it  in  nationalizing  the  mines.  That  would  bo  only  another  step  to  tho 
national  paralysis  which  a  sane  America  will  everlastingly  avoid.  Nor  shall 
wo  solve  it  by  maintaining  a  basic  industry  like  that  of  bituminous  coal  pro- 
duction, under  a  plan  of  operation,  which  affords  the  mine  worker  only  a 
hundred  or  a  hundred  and  fifty  working  days  a  year.  The  normal  man, 
aspiring  for  himself  and  his  family,  cannot  live  that  way,  even  though  he  is 
paid  what  is  seemingly  a  genorous  wage,  because  his  wage  days  are  not 
ample  for  a  life  of  honest  industry  and  becoming  thrift. 

Such  a  problem  is  very  insistent.  It  cannot  bo  dodged  nor  solved  in  dem- 
agogy. It  demands  our  best  thought  and  all  our  courage.  Let  us  hope  that 
in  the  search  for  a  way  to  full  justice  in  dealing  with  coal,  we  may  find  a 
suggested  plan  for  dealing  with  kindred  problems  which  are  menacing  our 
industrial  peace  and  hindering  our  industrial  peace  and  hindering  our  full 
accomplishment.         


Inter-State   Commerce    Commission    Issues   Order    For- 
bidding   Use    of    Extra    Cars    to    Bituminous    Coal 
Mines  Intended  for  Railroad  Fuel  Supplies. 

The  Inter-State  Commerce  Commission  on  June  26  issued 
an  order,  declared  to  be  one  of  the  most  sweeping  and  pe- 
remptory issued  by  the  Commission  in  many  months,  forbid- 
ding railroads  after  September  1  to  allot  any  extra  ears  to 
bituminous  coal  mines  whose  product  is  intended  for  railroad 
fuel.  The  order  also  prohibits  carriers  from  giving  mines 
which  own  their  own  coal  cars  any  preference  in  car  supply. 
The  order  was  issued  to  become  effective  Sept.  1,  and  repre- 
sented the  Commission's  conclusions  in  a  long  controversy 
between  railroads  and  mine  owners  over  the  rules  now  regu- 
lating the  distribution  of  railroad  cars,  especially  as  they 
operate  in  times  of  shortage.  Heretofore  it  has  been  the 
practice  of  railroads  to  allocate  equally  among  mines  which 
they  serve,  in  proportion  to  production  capacity,  such  cars 
as  have  been  available.  At  the  same  time  mines  which  pro- 
duce coal  for  railroads  have  been  assigned  additional  cars 
for  the  purpose  of  getting  out  railroad  fuel.  With  regard  to 
the  decision  of  the  Commission  the  Washington  dispatches  of 
the  New  York  "Times"  had  the  following  to  say : 

The  effect  will  be  felt  most  by  such  important  carriers  as  the  New  York 
Central,  the  Pennsylvania,  the  Illinois  Central,  the  Chicago  Great  Western, 
the  New  Haven  and  other  New  England  carriers,  the  Baltimore  &  Ohio,  the 
Chesapeake  &  Ohio,  the  Louisville  &  Nashville,  the  Southern,  the  Burling- 
ton, the  Grand  Trunk  and  others  which  use  assigned  care  for  railway  fuel  at 
mines  on  their  own  or  other  lines.  It  is  the  result  of  an  investigation  of  the 
question  of  assigned  cars  which  the  commission  has  been  making  since  the 
Spring  of  1921. 

There  was  much  comment  here  also  on  the  Commission's  decision  yester- 
day denying  the  Virginian  Railway  Company's  application  to  build  a  new 
spur  of  coal  road,  on  the  ground  that  the  company  did  not  now  furnish 
enough  care  to  transport  the  coal  already  offered  to  it.     This  action  was 
considered  drastic  in  some  quaters. 

Four  Dissent  Vigorously. 

The  decision  on  assigned  cars  was  by  no  means  unanimous.  Vigorous 
dissent  was  voiced  in  separate  opinions  by  Commissioners  Henry  C.  HaU, 
Winthrop  M.  Daniels,  Mark  W.  Potter  and  Frederick  I.  Cox,  who  condemn- 
ed the  action  taken  by  the  other  seven  Commissioners  in  the  majority  report. 
They  challenged  the  contention  of  the  majority  that  the  rules  framed  by  the 
railroads  for  assigned  cars  to  soft  coal  mines  are  unreasonable. 

"The  car  distribution  rules  condemned  by  the  majority  are  those  prescrib- 
ed by  us  more  than  fifteen  years  ago,"  it  is  declared  in  the  dissenting  opinion 
of  Commissioner  Hall.  "Our  orders  prescribing  them  were  upheld  by  the 
Supreme  Court.  We  then  recognized  that  a  carrier  by  railroad  has  the  right 
to  obtain  its  fuel  supply  either  from  mines  which  it  owns  or  from  mines  the 
entire  output  of  which  it  purchases,  and  that  if  its  contracts  for  fuel  cover 
such  supply  as  it  reasonably  needs  for  current  operation  it  can  use  its  equip- 
ment to  procure  its  fuel  even  though  operators  of  commercial  mines  are  there- 
by deprived  during  periods  of  car  shortage  of  some  cars  which  they  would 
receive  on  a  strict  pro-rating  of  the  available  supply.  In  other  words,  we 
found  that  this  use  by  a  rail  carrier  of  its  cars  did  not  constitute  unjust 
discrimination  or  undue  prejudice. 

"The  right  which  we  found  to  inhere  in  a  rail  carrier  has  not  been  abridged 
or  denied  by  subsequent  legislation.  It  rests  upon  the  fact  elementary, 
fundamental,  and  partaking  of  the  highest  public  necessity  that  a  railroad 
must  have  an  adequate  supply  of  fuel  in  order  to  supply  the  people  with  ade- 
quate transportation.  This,  of  course,  means  that  a  railroad  must  have  a 
reliable,  steady  flow  of  coal ,  of  even  quality  best  suited  to  its  different  needs, 
at  reasonable  cost. 
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"The  majority  take  away  this  right  and  brush  aside  the  public  neces-it> 
In  focusing  tin  ir  attention  upon  the  commercial  min.  m  to 

of  the  cntiri   trawling  and  shipping  public,  u  well  M  the  myriad 
indi.  •  ndent  upon  transjxirt.it ion.  all  entitled  to  as  much  i -.m.-iil.  -., 

tion  M  the  prodn  J  When  the  issu>'  of  unreasonableness  or  undue 

idiee  is  raised        la  effect,  although  not  in  intent,  their  finding-  sulvir 
dlnate  the  need*  and  interest  of  all  others  to  those  of  ,    iuduattj 

Effect  in  Periods  of  Shortap)  ■ 
The  Commi-Mo n  contends  that  the  efTect  of  the  ;,sm 

fuel  is  to  diminish  to  some  extent  the  supply  of  cars  phMTii  at  ■<!■! 

miiD  periudaof  ahurlage,     it  say-that  while  the  extent  to  which  the 

practice  I  ;tion  in  supply  is  in  dispute,  the  mine  operators  oppo- 

ing  the  practice  consider  it  ■  serious  matter  l>oth  because  )if  its  direct  effect 
in  limiting  production  and  b,  lie  indirect  nffmila  upon  tin  ir  costs  and 

labor  supply,  w  bll«  tin  caiiaaj  minimised  the  result  and  i  \  I'll  (  'limed  com 
-uing  advantages  to  the  commercial  mlm  of  the  practii 

"BeceUBB  Of  the  Wide  differences  ha  the  practical  Of  the  railroads.'  says  the 
majority  opinion,  '"and  the  many  fluctuations  due  to  changes  in  car  supply, 
public  clamor  for  coal,  or  service  orders  of  the  Commission,  it  is  extremely 
difficult  to  state  in  precise  terms  as  to  a  division  of  I  particular  line  what 
would  have  been  the  affect  on  the  distribution  of  cars  to  commercial  mines 
had  no  cars  been  assigned;  and  it  is  area  more  difficult  to  express  in  any 
arithmetical  manner  the  result  a»  to  the  Carriers  generally. 

"The  estimates  based  on  individual  judgment  in  some  instances  indicate 
the  Increase  In  the  commercial  distribution  would  have  bonn  almost  10 
the  height  of  the  car  shortage  of  1922.     Other  testimony  indicates  a  differ- 
ence or  from  10  to  30r    ." 

Want  .Vt>  Coal  Confiscation. 

"There  is  no  dissent  from  the  proposition."  says  the  majority  report,  "that 
confiscation  of  fuel  coal  by  railroads  is  a  practice  to  be  avoided.  It  seems  to 
be  generally  accepted  that  the  public  interest  requires  that  the  Carriers  shall 
not  be  subjected  to  unreasonable  price-.  Obviously  the  carrier  should  not 
be  permitted  to  take  advantage  of  a  means  provided  by  the  public  to  ins. ire 
an  unterrrupted  movement  of  traffic.  a.s  a  means  to  coerce  an  unreasonably 
low  price  for  foal. 

"The  general  effect  of  the  assigned  car  practice  is  to  attract  as  many  desir- 
able miners  as  can  be  given  employment  to  the  assigned  car  mine  and  away 
from  commercial  miners,  particularly  so  in  the  unionized  fields.  The  com- 
mercial mine  has  a  more  rapid  labor  turnover  than  the  mine  operating  with 
assigned  cars.  This  is  one  factor  which  has  contributed  to  the  unsettled 
labor  conditions  in  the  bituminous  mining  industry  during  recent  years,  and 
has  been  urged  as  a  reason  in  support  of  the  maintenance  of  existing  wage 
scales  or  for  still  higher  rates  of  mine  pay." 


Inter-State  Commerce  Commission  Refuses  Permission 
to  Virginian  Railway  to  Build  a  Spur  to  New  Mines — 
Says  There   Are   Too   Many   Mines   Already. 
The  Inter-State  Commerce  Commission  <>n  June  26  denied 
the  application  of  the  Virginian  Railway  Co.  to  extend  a 
branch  line  along  the  Guyandot  River,  in  Wyoming  County. 
W.  Va..  t>>  serve  new  mines  which  the  Pocahontas  Coal  Co. 
proposed  to  open,  on  the  ground  that  the  future  public  con- 
venience and  necessity  did  not  require  such  a  development. 
The  text  of  the  Commission's  decision,  signed  by  Commis- 
sioners Meyer,  Eastman  and  Totter,  dealt  with  the  question 
at  length.     In  the  decision  the  contention 'is  made  that  be- 
cause  of  the  inability  of  the  Virginian  Railway  to  furnish  an 
adequate  car  supply  even  to  the  mines  now  in  operation  and 
dependent  upon  it.  the  building  of  the  branch  and  the  open- 
ing of  new  mines  would  not   result  in  better  service  to  the 
public.     On  the  other  hand.  i(   was  held,  the  development 
would  tend  to  reduce  the  production  and  transportation  of 
I  because  the  car  supply  would  be  made  "more  inadequate 
ause  of  the  necessity  <>f  placing  cars  at  the  new  mines." 
The  refusal  of  the  Commission  to  grant  the  application  of 
the  railwa  oy  attracted  much  attention  because  it.  in 

ect,  made  II  impossible  for  the  Pocahontas  company  to  go 
ahead  with  its  plana  for  the  Investment  of  new  capital  in  the 

coal   industry  and  the  extension  of  its  activities.     This  exer- 

of  pov  unusual  enough  to  stir  up  talk  about  the 

authority  of  the  Commission  to  take  such  action.  The  Com- 
mission, however,  held  that  such  was  its  right  and  duty  un- 
der S  if  the  Inter-State  Commerce  Act  The  section 
reads  : 

igraph  takes  effect,  no  carrier  by 
ii  Ml  undertake  the  extension  (>r  its  line  of  rail- 
new  line  of  railroad,  or  shall  acquire  or  operate 

line  or  r.f  extension  thereof,  or  shall  engage  in  transportation 

under  th!  uch  additional  or  extended  line  of  rail- 

road, anient  and  until  there  aball  fir-t  bare  been  obtained  from  theOommht- 
aion  or  future  public  o>  and  necesattj 

require  <>r  will  traction,  or  operation,  or  construction  and 

operation,  "f  ided  line  of  railroad 

in  the  Virginian  decision,  as  well  as  in  other  recent  deci- 

08,  the  Commission  has  emphasized  its  belief  that  In  i 

lain  sections  of  the  country,  at  least,  there  are  more  bitu- 
minous coal   mines  now   than   it    is   possible   to  operate   on   a 

iomic  basis,  and  this  has  attracted  much  attention 

in  view   of  the  effort  which  the  Administration  is  making  |(, 

bring  about  a  stabilization  of  the  coal  industry.    The  Com 
-  in  the  Virginian  decision  "there  are  at  present 
more  mine-  in  the  country  than  is  consistent  with  the  most 
efficient  us  rriers'  equipment,  and  their  aggrei 

pacity  i  itiy  the  country's  demand 

its  findings  are  .in  argument  for  the  theory  that  a  reduc- 
tion, rathei  than  an  Increase,  In  the  number  of  mines  would 


make  for  a  more  efficient  service,  and  reduced  costs  of  fuel 
to  consumers.    The  Commission's  opinion  reads: 

The  Virginian  Railway  Company,  a  carrier  by  railroad,  subject  to  the  In 
X  ite  Commerce  Act.  on  Feb.  17  IttS,  filed  an  application  under  para- 
graph IS  of  Section  1  of  the  Art  for  a  eertifieate  that  the  present  and  future 
public  convenience  and  necessity  require  or  will  require  the  construction  of 
an  extension  of  its  (iuyandot  River  Branch  from  its  present  terminus. 
1.25  miles  from  Elmore,  in  a  westerly  direction  down  (iuyandot  River,  a 
distance  of  1 .19  miles,  all  fan  Wyoming  County.  Weal  Virginia. 

"No  representations  have  been  mad)'  by  Stat)'  authorities  and  no  objection 
to  the  granting  of  the  application  has  been  presented  to  us 

The  proposed  extension  is  in  furtherance  of  the  plans  of  the  applicant 
for  the  development  of  its  (iuyandot  River  Hranch.  which  is  projected  to  a 
length  of  12. C  miles,  and  is  expected  to  be  profitable  in  itself  as  well  as  a 
feeder  of  the  main  line.  This  line  was  graded  and  culberts  built  Id  1917  and 
1918.  The  applicant  represents  that  there  are  approximately  17.800.000 
tons  of  coal  underlying  the  area  to  be  served,  which  comprises  3.500  acres, 
of  which  3.000  acres  are  in  timber. 

I'he  immediate  object  of  the  extension  is  to  siTve  coal  mines  to  be  o: 
by  the  I'ocahontas  Fu"l  Company  on  both  sides  of  the  river  as  soon  as  the 
line  is  completed.  The  timber  will  be  exploited  by  the  Raleigh  Lumber 
Company  and  is  expected  to  furnish  an  immediately  available  traffic. 
Tin  re  are  no  municipalities  along  the  route  and  the  estimated  population  in 
the  tributary  is  250. 

"The  construction  cost  la  estimated  by  the  applicant  at  $63,012  of  which 
$10,312  h.us  been  expended  for  the  work  done  in  1917  and  1918.  No  equip- 
ment is  to  be  provided  especially  for  this  extension. 

"It  is  expected  thai  K%  of  the  revenues  accruing  to  the  system  will 
be  derived  from  coal  traffic.  Most  of  the  coal  will  move  to  Sewall's  Point, 
Virginia,  for  transshipment,  the  a l  ,'th  of  haul  being  383  miles. 

"The  applicant  is  not  now,  nor  has  it  in  the  past,  been  able  to  furnish 
the  number  of  cars  ordered  by  the  mines  already  opened  and  dependent  upon 
it  in  whole  or  in  part  for  car  supply.  During  the  weekly  periods  from  July 
22  1922  to  June  9  1923.  it  in  no  instnace  furnished  cars  in  excess  of  74 
those  required  and  during  only  six  weeks  was  the  average  percentage  in 
38  e!  70%.  For  twenty-eight  weeks  of  the  above  period  the  cars 
furnished  the  mines  were  les-  than  50 r\    of  the  requirt  ne 

"The  opening  of  new  mines  would  not,  therefore,  increase  the  coal  sup- 
ply; in  fact .  it  would  reduce  it  unless  the  applicant's  car  supply  was  graatlj 
increased.  There  are  at  present  more  mines  in  the  country  than  is  consistent 
with  the  most  efficient  use  of  carriers'  equipment,  and  their  aggrgate  capa- 
city exceeds  greatly  the  country's  demand. 

"With  the  applicant  not  now  in  a  position  to  adequately  serve  the  mines 
already  dependent  upon  it  for  cars,  the  opening  of  mines  would  necessarily 
mean  that  the  already  inadquate  car  supply  would  be  made  more  inadequate 
because  of  the  necessity  of  placing  .-ars  at  the  new  mines.  This  makes  more 
difficult  the  proctss  of  distribution,  as  the  cars  in  service  cannot  be  handled 
as  efficiently  nor  can  as  much  coal  be  transported  in  the  aggregate  as  if  fewer 
mines  were  demanding  service. 

"Under  the  circumstances  we  are  unable  to  find  that  the  present  and 
future  public  convenience  and  necessity  require  the  construction  by  the  appli- 
cant of  the  extension  of  its  line  of  railroad  described  in  the  application.  An 
order  will  be  entered  denying  the  application." 


President    Harding    Urges    Need    of   Speedy   Settlement 

Among  Anthracite  Miners  and  Operators — Can  Be 

No    Interruption   After  August   31,    He   Says. 

a  speedy  settlement  of  differences  between  miners  and 
operators  of  the  anthracite  coal  fields,  thereby  averting  the 
danger  of  another  strike  when  the  present  wage  and  working 
agreement  expires  Aug!  31,  is  urged  in  a  letter  Bent  by  Presi- 
dent Harding  to. John  Hays  Hammond.  Chairman  of  the  Fed- 
eral Coal  Commission.    The  President's  letter,  made  public 

on  June  22.  expressed  the  belief  that  the  report  of  the  Com- 
mission, to  he  made  shortly,  would  aid  the  contending  forces 
to  harmonize  their  differences.    The  President's  letter  in  full 

read  as  follows  : 

In  acknowledging  your  brief  statement  of  the  program  of  the  work  oe 
the  Coal  Commission.  I  wish  to  express  again  the  high  value  I  put  upon  ths 
work  your  are  doing.  Though  this  is  the  season  of  the  year  Whan  both  tem- 
perature and  vacation  habits  may  tempt  the  average  citizen  to  dismis- 
the  subject  of  coal,  the  issue  remains  a  serious  one.  and  I.  therefore,  be- 
Bpeafe  ft*  the  forthcoming  report  of  your  Commission  on  the  anthracite  in- 
dustry a  most  thoughtful  reception.  No  solution  of  this  vexing  economic 
question  can  be  found  except  as  the  general  public  thoroughly  digests  the 
facts  you  present  and  decides  upen  the  proper  action  to  i 

1  regret    that    the    -  Who  MW'VO  the  anthracite  consuming  public  as  m 
operators  and  mine  Workers  have  not  already  agreed  upon  the  terms  of  a 

new  contract,  but  with  your  report  available  on  July  1  there  should  in 
delay  In  reaching  a  speedy  agreement.  The  public  d  isen  ea  prompt  aaaurai 

that  there  Will  be  no  interruption  after  Aug.  31  in  tin- flow  of  household  D 
from  mine  to  mark)! . 

as  i  belie*  e  your  Commission  stated  m  an  earlier  report .  industry  and  the 
borne  alike  must  be  freed  from  the  menace  of  constant  Interruption  of  their 
coal  supply  To  that  end  public  opinion  must  be  a  weU-lnfonned  public 
opinion,  and  i .  therefore,  trust  that  our  citizens  may  keep  up  a  lively  Interest 

in  coal  in  season  and  out  of  season.      The  Subject  is  a  most  Interesting  000, 

but  it  Is  much  mora;  the  Issue  is  a  vital  one  in  thai  i  afreets  the  well- 
being  of  th)-  whole  nation,  and  not  in  a  material  way  alone,  for  1  know  ques- 
tions arc  before  you  that  strike  deep  into  the  very  heart  of  our  American 

institution'-.  _^^^_^____^^________ 

United   States   Coal    Commission    Warns   Miners' 
Convention    Public   Will    Not   Tolerate   Strike. 

The  Federal  Coal  Commission  in  a  letter  made  public  on 
.Mine  27  appealed  to  the  tri-district  anthracite  mine  workers' 
convention  then  In  session  at  Scranton,  Pa.,  to  effect  a  speedy 
conclusion  of  a  new  wage  agreement  with  the  hard  coal  oper- 
ators to  prevent  any  interruption  in  fuel  production.  Urg- 
ing that  negotiations  for  a  wage  agret  men!  be  successful,  the 
Commission  flatly  stated  as  its  opinion  that  "public  senti- 
ment will  not  tolerate  a  suspension  of  its  anthracite  coal  sup- 
ply with  the  beginning  of  the  fall  and  winter  season."     The 
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Commission  also  made  it  plain  timi  it  expected  that  the  mem 
bers  of  the  miners'  scale  committee  would  be  able  to  discuss 
a  new  agreement  with  the  operators  unhampered  i>y  restrlc 
tlons  put  upon  them  by  the  Scranton  convention.  The  Com 
mission's  Letter  to  the  miners,  a  copj  of  which  was  also  scut 
to  tiw  representatives  of  the  anthracite  operators,  says: 

P)  On  Jan.  11,  ponding  negotiations  between  tho  operators  md  the  bitumin- 
ous  minors  on  a  now  contract,  this  Commission  approached  both  sides,  urg- 
ing an  agreement  that  would  continue  mining  operations.  It  received 
assurances  of  support  from  both  sides  to  the  suggestion  that  by  mutual  co- 
operation an  understanding  should  bo  reached  that  would  protect  the  Interest 
of  each  and  at  the  same  timo  save  the  public  from  t  he  disaster  of  a  suspension 
of  mine  operations. 

Si \Vo  now  address  you  in  the  same  spirit  as  regards  the  necessity  for  the 
same  co-oporatton  In  tho  settlement  of  the  details  of  a  new  contract  in  the 
anthracite  fields,  the  present  contract  expiring  Aug.  31. 

This  Commission  hopes  that  the  prompt  and  satisfactory  response  re- 
ceived to  its  suggestions  in  the  matter  of  the  bituminous  contract  will  be 
repeated  in  the  negotiations  about  to  be  undertaken  in  the  making  of  an 
anthracite  contract.  The  public  expects  an  agreement,  and  wo  have  full 
confidence  that  both  operators  and  miners  v\ill  recognize  their  duty  to  tho 
public  and  will  bo  able  to  effect  a  speedy  conclusion. 

You  will  receive  within  a  few  days  the  Commission's  report  upon  the 
anthracite  industry.  In  tho  moan  time  we  urgo  upon  both  sides  that,  in 
addition  to  tho  welfare  of  each,  that  of  tho  great  body  politic  of  the  American 
people  is  involved,  and  that  public  sentiment  will  not  tolerate  a  suspension 
of  its  anthracite  coal  supply  with  the  beginning  of  the  fall  and  winter 
season. 

As  tho  present  contract  provides  "the  continuance  of  production  after 
Aug.  31  1923,  shall  be  upon  such  terms  as  the  parties  may  agree  upon  in  the 
light  of  tho  report  of  the  Commission,"  the  Commission  confidently  expects 
that  all  questions  will  be  left  open  for  consideration  of  the  Joint  Scale 
Committee.  


Pittsburgh  Coal  Co.  and  Berwind  Coal  Co.  in  Answer 

to    Trade    Commission     Deny    Charges    of    Unfair 

Methods  of   Competition. 

The  Pittsburgh  Coal  Co.  and  tho  Berwin  Coal  Co.  filed  on 
•June  13  with  the  Federal  Trade  Commission  answers  deny- 
ing charges  of  conspiracy  to  restrain  or  suppress  competition 
in  the  sale  of  coal,  as  made  in  a  complaint  issued  by  the 
Commission  against  the  Northwestern  Coal  Dock  Operators' 
Association,  of  which  both  companies  are  members.  In  sub- 
stance, the  answers  are  similar  and  are  the  first  to  be  filed 
on  behalf  of  the  eleven  respondents,  the  coal  companies  be- 
ing members  of  the  association.  The  operators  mine  coal 
from  the  fields  of  Pennsylvania,  West  Virginia,  Ohio  and 
Kentucky,  and  make  deliveries  to  the  Northwest  through 
Lake  Superior  ports,  and  have  offices  in  such  cities  as  St. 
Paul,  Minneapolis,  Duluth,  Milwaukee,  Ashland,  Superior, 
Sheboygan  and  Washburn,  Wis.  Denial  is  made  by  both  the 
Pittsburgh  Coal  Co.  and  the  Berwind  Fuel  Co.,  that  they  seek 
to  restrain  or  suppress  competition  in  the  sale  of  bituminous 
or  anthracite  coal  at  wholesale  or  retail  in  the  Northwest  or 
elsewhere,  or  seek  in  any  other  way  to  monopolize  the  trade. 
The  Pittsburgh  company  states  that  in  1909,  on  its  own  ini- 
tiative, it  discontinued  allowing  any  commission  on  sales  to 
or  through  the  so-called  "jobbers"  and  "lineyards,"  and  sim- 
ilar action  has  been  taken  by  the  Berwind  company,  but, 
with  the  Berwind  company,  admits  that  it  has  recognized 
municipal  steam  business  requiring  team  delivery  to  be  the 
prospect  of  the  local  retail  dealer  and  that  they  do  not  solicit 
such  business  direct.  They  claim  that  this  has  long  been  a 
custom  of  dock  operators  and  wholesale  coal  dealers,  but 
that  it  does  not  constitute  a  combination  or  conspiracy 
among  members  of  the  association  and  does  not  work  injury 
to  the  public. 


sort  or  an  agreement  with  the  organization  Mr.  Lewis  repre 
Bents.    The  texl  <>r   Lttornev-General  Daugherty'a  letter  to 

-Mr.  Hammond  follows  : 
m,  attention  baa  been  called  by  publication  and  otherwise,  to  what  is 

claimed  to  be  a  contract  entered  In!,,  or  proposed  to  I  ••    entered  into,  bet    . 

certain  officials  or  the  United  Mine  workers  of  America  and  other*  In  this 

eountrv  uitli  certain  officials  or  a  similar  org.inlz.it  ion  and  Others  in  foreign 
countries,  represented  tO  provide  and  to  agree  that  In  event  ■  strike  should 
be  dec!. iied.  or  in  force  in  this  Country  In  the  mining  Interest,  no  coal  would 
be  mined  for  shipment  to  this  country  by  miners  belonging  to  said  organisa- 
tions In  such  foreign  Countries,  during  the  period  or  B  strike  that  might  be  In 
force  In  this  country. 

I  can  hardly  conceive  that  any  person  in  this  country  would  enter  into 
such  a  contract,  for  I  am  satisfied  that  such  a  contract  would  be  a  violation 

of  our  laws,    if  coal  were  reQulred  for  transportation  purposi  i  for  use  la 

inter  Stat  e  commerce  in  this  country,  any  such  Interference  with  the  supply 

of  coal  will  be  prevented  by  the  Government  of  the  United  state,  promptly 

and  forcefully. 

I  shall  be  glad  to  bo  promptly  advised  as  to  tho  facts  in  possession  of  or 
obtainable  by  your  Commission  In  order  that  such  action  may  be  taken  as  Is 
justifiable. 

Mr.  Hammond  in  commenting  upon  the  Daugherty  letter 
.said  thai  die  Attorney-General  had  acted  upon  his  own  InJ 
tlative  and  that  the  matter  had  not  been  brought  to  his  atten- 
tion by  the  Commission.  Mr.  Hammond  indicated,  however, 
that  the  Commission  had  taken  cognizance  of  the  cable  dis 
patches  regarding  a  possible  combination  between  coal  min- 
ers of  the  United  States  and  Great  Britain  and  that  legal 
phases  of  tho  question  had  been  taken  up  with  Senator  Pep- 
per of  Pennsylvania  with  whom  the  Commission  has  fre- 
quently consulted.  Thus  far  Mr.  Hammond  said  the  Com- 
mission has  gathered  no  information  on  the  subject  which 
would  bo  of  use  to  the  Attorney-General. 


Attorney-General  Says  Any  Effort  to  Prevent  Shipment 

of   Foreign    Coal   to   United    States   During   Strike 

Here  by  Combination  Among  Unions  Will  Be 

Frustrated. 

As  a  result  of  recent  reports  to  the  effect  that  the  United 
Mine  Workers  of  America,  the  chief  labor  organization  of 
coal  miners  in  this  country,  had  through  its  President,  John 
L.  Lewis,  come  to  an  understanding  with  officials  of  British 
miners'  unions  to  prevent  shipment  of  coal  to  the  United 
States  during  progress  of  a  coal  strike  here,  Attorney-Gen- 
eral Daugherty  declares  that  any  such  move  would  be  un- 
lawful and  will  be  stopped  by  the  Government  promptly  and 
forcefully.  The  Attorney-General's  views  in  the  matter  were 
set  forth  in  a  letter  to  John  Hays  Hammond,  Chairman  of 
the  Federal  Coal  Commission,  and  which  was  made  public 
on  June  22.  Mr.  Hammond  said  that  while  the  Commission 
had  no  data  on  what  the  miners  had  done  in  the  way  of  an 
understanding  with  foreign  unions,  he  recalled  that  John  L. 
Lewis  had  returned  recently  from  England,  where  he  held  a 
conference  with  coal  union  officers  of  that  country.  Since 
then,  Mr.  Hammond  recalled,  statements  have  been  publicly 
made  alleging  the  purpose  of  Mr.  Lewis's  visit  had  been  real- 
ized, in  a  deal  whereby  foreign  coal  unions  had  come  to  some 
I 


Clerks,    Freight    Handlers,     Express    and    Station 
Employees  on  B.  &  O.  Get  Wage  Increase. 

Conferences  between  the  Baltimore  &  Ohio  Railroad  Co. 
and  representatives  of  the  Brotherhood  of  Railway  and 
Steamship  Clerks,  Freight  Handlers,  Express  and  Station 
Employees  have  resulted  in  an  agreement  for  increases  in 
pay  of  employees  in  those  branches  of  the  service,  officials 
of  the  Brotherhood  announced  on  June  30.  The  increased 
rates  are  10  cents  a  day  for  the  clerical  force  and  range  from 
1  cent  an  hour  to  2J4  cents  an  hour  for  the  other  classes 
covered  in  the  agreement.  Effective  July  1,  all  clerks  in 
service  two  years  as  clerks  and  other  clerical  supervisory 
forces  will  receive  10  cents  a  day  additional.  Freight  hand- 
lers are  granted  an  advance  of  2%  cents  an  hour;  baggage  and 
parcel  room  employees,  2  cents;  janitors,  office  and  station 
and  warehouse  watchmen,  1  cent  an  hour.  An  agreement 
on  overtime  rules  also  was  announced,  effective  Aug.  1, 
granting  time  and  a  half  overtime  after  eight  hours  and  on 
Sunday  and  holiday  work  to  all  classes  covered  in  the  agree- 
ment. 


Wage    Increases    on    Cleveland    Cincinnati  Chicago  & 
St.  Louis  RR.  and  the  Cincinnati  Northern  RR. 

Wage  increases  aggregating  $310,000  a  year,  affecting 
4,800  employees  of  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  RR.  Co.  and  the  Cincinnati  Northern  RR.  Co.,  were 
announced  on  July  3  through  the  United  States  Railroad 
Labor  Board.  The  notice  advising  the  Board  of  the  in- 
creases, which  were  effective  July  1  1923,  was  received 
from  E.  M.  Costin,  General  Manager  of  the  road. 


Shopmen's   Wages   Increased   on   Chesapeake   &   Ohio, 
Norfolk  &  Western,  and  Louisville  &  Nashville. 

Announcements  is  made  that  three  railroads— the  Chesa- 
peake &  Ohio  Ry.,  the  Norfolk  &  Western  and  the  Louisville 
&  Nashville — have  granted  increases  in  wages  to  their  shop 
mechanics  and  helpers  and  apprentices,  effective  June  1  1923, 
the  United  States  Railroad  Labor  Board  has  been  advised. 
The  Central  of  Georgia  granted  their  same  class  of  em- 
ployees wage  increases,  effective  June  15.  The  Norfolk  & 
Western  Ry.  granted  an  increase  of  3  cents  an  hour  to  signal 
maintainors,  signal  men  and  assistants  and  helpers.  The 
increase  is  retroactive  to  June  1  1923. 


President    Smith    of    New    York    Central    in    Favor    of 
Union   Recognition. 

President  A.  H.  Smith  of  the  New  York  Central  RR. 
on  June  29  declared  in  favor  of  the  recognition  of  labor 
unions  and  agreed  to  investigate  the  strike  now  going  on  in 
the  Schenectady  street  railway  lines  thoroughly  at  a  hearing 
on  the  matter  before  Industrial  Commissioner  Shieiuag. 
The  men  have  been  on  strike  since  May  16.  Mr.  Smith 
said  the  New  York  Central  owns  50  fr'  of  the  stock  of  the 
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Sehene  -  >.,  but  he  was  not  familiar  with 

any  contract  or  agreements  the  traction  company  might  have 
with  its  employees.  Mr  Smith  blames  the  State  Labor 
Department  partly  for  the  strike.  "I  understand  the 
majority  of  the  men  did  not  want  the  strike."  lie  said, 
"and  that  they  went  out  on  two  hours'  notice.  There  was 
no  complaint  about  wages  or  working  conditions.  " 


Railroad     Labor    Board     Rules    Train     Dispatchers    be 
Allowed   Vacations. 
The  United  States  Railroad  Labor  Board  on  July  2  u 
an    interpretation    of    Decision    Xo.    1830,    rend  ome 

time  ago,  definitely  ruling  that  train  dispatchers  be  allowed 
during  1923  the  vacations  they  had  earned  up  to  July  1 
under  approval  of  the  United  States  Railroad  Administration 
and  which  appeared  to  have  been  discontinued  under  the 
original  language  of  this  order. 


Railroad  Labor  Board  Orders  Secret  Ballot  to  Determine 
Employee    Representation    on    Gulf    Coast    Lines- 
Houston  Belt  &  Terminal  Railway  Co. 

The  U.  S.  Railroad  Labor  Board  handed  down  on  July  2  a 
-ion  in  a  controversy  between  the  shop  crafts'  union  and 
the  management  of  the  Gulf  Coast  Lines-Houston  Belt  & 
Terminal  Railway  Co..  which,  it  is  said,  will  establish  a  pre- 
cedent in  the  matter  of  shop  employee  representation.  In 
the  dispute  the  Board  ordered  that  a  secret  ballot  be  taken  to 
determine  the  wishes  of  a  majority  of  this  class  of  workers 
on  the  Gulf  Coast  Lines-Houston  Belt  &  Terminal  Railway. 
and  that  a  conference  be  held  at  an  early  date  to  arrange 
details  in  connection  with  the  distribution,  casting,  counting 
and  tabulation  of  the  ballots  for  the  various  crafts  involved. 
The  evidence  submitted  to  the  Board  showed  that  the  shop 
workers,  affiliated  with  the  Railway  Employees'  Depart- 
ment of  the  American  Federation  of  Labor,  participated  in 
the  strike  which  became  effective  July  1  1922. 

The  carriers  took  the  position  before  the  Railroad  Board 
that  they  had  duly  negotiated  agreements  with  the  Associa- 
tion of  Shop  Crafts,  which  are  now  in  effect,  and  that  this 
association  had  made  a  submission  to  them  showing  that  a 
large  majority  of  the  shop  crafts  workers  had  designated 
representatives  of  this  association  to  handle  matters  affect- 
ing their  wages  and  working  conditions. 


Inter-State    Commerce    Commission    Orders    Rates    on 

Coal  Shipments  from  Ohio   Reduced. 

The  Inter-State  Commerce  Commission  on  July  3  ordered 

the  railroads  to  revise  rates  on  coal  from  the  great  producing 

in    Ohio.    Pennsylvania.    West     Virginia.    Virginia. 

ee  and  Kentucky,  known  as  the  southern  Ohio  inner 

and  outer  c  districts,  to  destinations  west  and  north- 

:  of  a  line  drawn  from  Sandusky  to  Gabon,  Ohio,  so  as 

to  give  the  Ohio  mines  a  better  opportunity  to  market  their 

i.     The  order  requires  the  railroads  to  reduce  the  i 
from  the  Ohio  mines  10  cents  a  ton.  thereby  increasing  the 
differential  of  the  inner  crescent  mines  over  the  Ohio  mines 
from  40  to  50  cents  per  ton,  and  to  increase  rates  from  the 
out'  "  thereby  ii:  _   the  differ- 

ential of  the  outer  from  60  to  7.")  cenl 

ton.      About  oal  of  i he  coun- 

try i-  produced  in  the  di-tri<  1.      The  complaint 

-  brought  by  the  £  .  insl 

the  Chesapeak  other  railroads.      Many  coal 


Inter-State    Commerce    Commission    Orders    Rate    Re- 
vision   on    Grain    and    Grain    Products    in    the 
Southwest. 
•  Mon  on  grain,  grain  products  and  hay  bel 
point-    in    tin-   Southwest    were   ordered    by    the    Inter-S 

( 'onmii-sion  in  two  d<  o  nnounoed  on  July  2. 

Tie  initiated  by  the  Corporation  Commission  of 

Old  and   others,   and   by   the  Arkansas  Jobbers   ^v 

nufacturers'  Association.     In  the  oase  broughl   by  the 

Oklahoma  Commission,  which  alleged  thai  the  rat,  <  on  grain, 

n   products   and    hay   bet?  inta  in   Oklahoma   and 

points  in  Missouri,  Art  ad  Kansas  were  unreasonable, 

unjustly  discriminatory  and  unduly  prejudicial,  the  Com- 

tained  the  allegatio  n  points 

in  Oklahoma  and  points  in  Arkansas  as  to  unreasonablei 

but  deferred  consideration  of  rates  between  Oklahoma  and 

points  in  Kansas  and  Missouri. 


The  decision  in  the  Oklahoma  Commission  case  provides 
a  new  scheme  of  rates  from  points  in  Oklahoma  to  points  in 
Ark  ale   prescribed   by   the   Commission   will 

It  in  reductions.  The  Commission  said  Oklahoma  ship- 
were  particularly  interested  in  the  rates  to  Arkan- 
and  that  the  necessity  for  relief  in  that  direction  was  urgent. 
It  said  the  distance  rates  between  Oklahoma  and  Arkansas 
were  too  high,  and  that  the  specific  rates  from  Oklahoma 
favored  Little  Rock  and  other  important  points  to  the 
disadvantage  of  the  Arkansas  points  of  lesser  importance. 
In  the  case  brought  by  the  Arkansas  Job!"  r-  v\.  Manu- 
facture: -iation.  the  Commission  found  that  propor- 
tional rates  on  grain  and  grain  products  from  Kansas  City, 
Mo.,  to  points  in  Arkansas  were  unduly  prejudicial  and 
ordered  that  the  prejudice  be  removed.  It  also  found,  how- 
■:.  that  rates  on  grain,  grain  products  and  hay  from 
southern  Missouri.  Nebraska  and  Kansas  to  Arkansas  points 
were  not  unreasonable  or  unduly  prejudicial. 


New    England    Governors    Ask    Inter-State    Commerce 

Commission  to  Postpone  Proposed  Hearing  on 

Railroad   Consolidation. 

The  Governors  of  the  New  England  States,  excepting 
Hampshire,  on  July  2  sent  a  telegram  to  the  In 
State  Commerce  Commission  requesting  postponement  of 
the  proposed  hearing  on  railroad  consolidation  "to  give  suf- 
ficient opportunity  to  the  citizens  of  New  England,  to  the 
public  and  commercial  organizations,  and  to  all  otl 
interested,  to  study  the  report  that  has  been  presented  to 
the  New  England  Governors."  This  report  was  made  to 
the  assembled  Governors  at  Poland  Springs.  Me.,  by  James 
J.  Storrow,  Chairman  of  the  joint  New  England  Railroad 
Committee,  named  by  the  Governors  to  study  the  New 
England  transportation  problem.  The  telegram  also  rec- 
ommended rehabilitation  of  the  Boston  &  Maine  and  the 
New  York  New  Haven  &  Hartford  as  a  preliminary  step 
toward  the  consolidation  of  the  two  roads  into  a  New  Eng- 
land system.  Consolidation  of  New  England  roads  with 
trunk  lines  was  disapproved.  A  statement  signed  by  all 
the  Governors  except  Governor  Brown  of  New  Hampshire 
was  issued  calling  the  plan  of  the  committee  "the  first  com- 
plete constructive  suggestion  that  has  been  made  for  the 
rehabilitation  of  the  New  Haven  and  Boston  &  Maine  roads." 


Samuel  Rea  Says  Railroad  Labor  Board  Would  Invade 
Constitutional  Rights  of  Pennsylvania  Railroad. 
Following  the  issuance  of  a  second  so-called  "formal  re- 
buke" by  the  U.  S.  Railroad  Labor  Board.  Samuel  Rea,  Presi- 
dent  of  the  Pennsylvania  Railroad,  issued  on  June  2S  a  state- 
ment to  employees  of  that  system  declaring  that  the  manage- 
ment of  the  Pennsylvania  was  not  obligated  to  comply  with 
orders  issued  by  rhe  Board  which  constituted  an  invasion  of 
the  company's  constitutional  rights,  -Mr.  Kea  citing  the  de- 
cision of  the  U.  S.  Supreme  Court  in  support  of  his  view. 
Declaring  that  the  Pennsylvania  Railroad  desired  to  obey 
every  "valid  law"  enacted  by  properly  constituted  authority, 
.Mr.  Kea  said  the  management  took  specific  exception  to  the 
statement  of  the  Railroad  Labor  Board  that  the  Pennsylva- 
nia had  denied  to  its  employees  any  "essentia]  rights*'  to 
which  Congress  had  declared  them  entitled.  "There  is  no 
warrant  whatever  for  such  a  statement."  said  .Mr.  Kea.  "It 
is  regrettable,"  declared  his  statement,  "that  the  Railroad 
Labor  Hoard  in  its  attacks  upon  the  Pennsylvania  Kailroad 
tem  is  not  entirely  candid  with  the  public.  The  Labor 
Board's  statements  convey  the  Impression  that  our  company 
was   under  obligation  to  comply  with   the  d<  the 

Board  on  account  of  the  Supreme  Court  decision,     Mr.  & 
■nient  in  full  follow  -  : 

It  bio  that  the  Labor  Board,  in  it--  ipon  the  Pennsyl- 

vania   KK.   system,   is  not   entirely  outdid    with  the  public.      Tl 
Hoard   statement   conveys  the   impression   that   our   company    was   under 
obligation  to  comply  with  the  n  ,rd  on  account   of  the 

Supreme  Court  s   dflOWoa.      The  fart    is  that    the    I  Hit- 
f'ourt   made  it   ktv   plain  that   our  company   was  DOl   obligator!   to  a< I 
the  Labor   Board's  division  if  it   was  thought   that   its  constitutional  and 
legal  riehts  were  being  invaded.      The  management   was  finally  convinced 
that  the  constitutional  and  legal  rights  of  the  company  and  its  employees 
would  be  Invaded  If  it   complied   with   tl.'  of  the   Hoard   in   the 

shopiTafts'  and  cliTks'  cases. 

Ours   is   a    law-abiding  company .      It   desires  to  obey    every    valid    law 

ijf    properly   constituted   authority,     Within   that    limitation   it 

holds  Itself  responsible  to  the  public  for  the  safe  and  economical  operation 

of  i>s  railroad.      That   responsibility  it   cannot  escape,  not   can  it   permit 

the  assumption  of  such  responsibility  by  the  Labor  Hoard. 

There  is  a  fundamental  difference  in  the  point  of  view  of  the  manage- 
ment and  tin'  Labor  Hoard.  That  differ'  --  to  the  very  essence 
of  the  relationship  batman  this  company  and  its  employees. 

Apparently  the  Labor  Hoard  consid  rs  HjaaK  t<'  bo  the  arbiter  of  rules 
for  carrying  on  what  it  '-s  to  be  a  perpetual  struggle  between  a 
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railroad  and  Its  employees.  The  purpose  of  the  management  Is  DOt  I" 
struggle  against,  or  to  triumph  over,  Its  employees,  but  to  gain  their 
loyalty  and  co-operation  by  a  policy  of  fair  dealing,  mutual  consultation 
and  just  compensation. 

The  decisions  of  the  Hoard  with  which  this  company  has  not  compiled 
wire  rendered  about  two  yean  ago,  since  which  time  the  plan  of  emplOJ  BC 
representation  lias  continued  to  develop,  and  Its  success  Is  c\  idenccd  by 
the  fact  that  in  the  elections  just  held  to  fill  expiring  terms  of  employee 
representatives,  more  than  sir,  of  the  employee!  affected  voted  in  the 
election  of  employee  representatives  to  deal  with  the  company. 

It  is  not  our  purpose  to  point  out  all  the  misstatement  s  and  erroneous 
conclusions  which  appear  in  the  decision.      'The  management  takes  specific 

exception,  however,  to  the  statement  of  the  Labor  Hoard  that  the  Pennsyl- 
vania Railroad  has  denied  to  its  employees  any  essential  rights  to  winch 
Congress  had  declared  them  entitled.  j 

There  is  no  warrant  Whatever  for  such  a  statement.  As  you  all  Know, 
under  our  system  of  employee  representation,  the  employees  and  the 
management  are  working  in  the  closest  harmony.  Machinery  has  been 
provided  whereby  all  controversial  questions  may  be  submitted  to  a  court 
of  last  resort,  composed  of  an  equal  number  of  representatives  of  the 
employees  and  management .  There  is  now  no  dispute  of  anv  consequence 
with  our  employees  which  wo  believe  cannot  be  amicably  adjusted.  The 
only  real  discordant  note  is  that  being  sounded  by  the  Labor) Board. 

In  compliance  with  the  provision  of  the  Transportation  Act.  the  desire 
of  the  management  is  to  promote  the  efficiency  of  this  company's  service 
to  the  public  through  placing  upon  the  soundest  possible  basis  the  relation- 
ship between  the  management  and  its  employees;  but  it  is  firmly  con- 
vinced that  this  cannot  be  accomplished  by  yielding  to  the  demands  of 
the  Labor  Board  to  recognize  organizations  which  are  committed  to  the 
closed  shop,  the  sympathetic  strike  and  limitation  of  output.  The  manage- 
ment is  confident  that  neither  its  employees  nor  a  well-informed  public 
will  be  misled  by  the  Labor  Board's  unwarranted  statements. 

It  Is  unfortunate  that  this  Board,  in  the  face  of  unmistakable  facts, 
should,  through  the  medium  of  its  decisions,  resort  to  such  attacks  instead 
of.  as  it  should,  commending  first  the  employees  and  the  management  of 
the  Pennsylvania  RR.  System  for  our  success  in  providing  a  mutually 
satisfactory  means  of  preventing  discord  and  promoting  industrial  peace, 
of  which  you  are  aware  from  the  results  that  have  been  achieved,  and  in 
which  you  have  so  cordially  co-operated. 


President    Harding    Tells    Railroad    Men    Strikes    Are 

Unjustifiable. 

Speaking  directly  to  a  group  of  railroad  men  gathered 
beside  his  ear  at  Pocatello,  Idaho,  on  June  28,  President 
Harding  said: 

Railroad  men  are  just  as  concerned  with  transportation  as  the  rest  of 
the  population.  I  think  that  the  men  who  are  engaged  in  transportation 
in  this  country  ought  to  be  the  best  paid  of  any  industry  and  to  toil  under 
the  most  favorable  conditions.  You  haven't  any  right  under,any  conditions 
to  bring  about  a  suspension  of  service. 

I  don't  mean  that  the  Government  ever  will  require  you  to  work  against 
your  will.  We  can't  do  that  in  free  America.  But  I  do  mean  you  should 
not  suspend  work  to  accomplish  a  grievance  of  your  own  until  every  effort 
at  adjustment  has  been  made. 


Inter-State   Commerce   Commission  Authorizes  Higher 

Freight    Rates   on    Corn    and    Cereal    Products    on 

Pacific   Coast   Roads. 

Railroads  operating  in  the  Rocky  Mountain  and  Pacific 
Coast  States  were,  in  effect,  authorized,  it  is  stated,  on  June 
26,  by  the  Inter-State  Commerce  Commission  to  increase  by 
10%  their  freight  rates  on  corn  and  cereal  products  usually 
classified  as  "coarse  grain."  The  increase,  which  does  not 
affect  wheat,  was  authorized  in  the  case  of  shipments  from 
Mississippi  Valley  points  to  the  Rocky  Mountain-Pacific 
Coast  area.  The  decision  resulted  from  an  appeal  of  West- 
ern railroads  against  the  ruling  made  by  the  Commission  in 
previous  grain  rate  cases  which  fixed  the  rates  on  coarse 
grain  at  a  level  10%  below  that  charged  on  wheat  for  similar 
shipment.  In  passing  upon  the  railroads'  complaint,  the 
Commission  held  that  throughout  the  Mississippi  Valley 
States  and  "Western  territory  extending  nearly  to  the  Rocky 
Mountains  the  differential  favoring  corn  and  other  coarse 
grains  should  be  retained.  At  points  further  West  it  was 
held  that  a  single  standard  for  the  rate  schedules  on  grain 
should  be  maintained,  and  also  that  the  same  single  standard 
should  apply  on  all  shipments  from  the  Mississippi  Valley 
to  the  Rocky  Mountain-Pacific  Coast  area.  Railroads  were 
authorized  to  make  the  changes  prescribed  by  increasing  the 
rates  on  the  coarse  grain  to  the  level  of  the  rates  now 
charged  on  wheat. 


Inter-State  Commerce  Commission  Suspends  New  Rate 
Schedules   Filed   by   Southwestern    Carriers. 

All  new  rate  schedules  filed  with  the  Inter-State  Com- 
merce Commission  by  Southwestern  railroads  previously  or- 
dered to  become  operative  on  June  30  revising  freight 
charges  in  the  lower  Mississippi  Valley  and  in  the  Southwest 
under  decisions  rendered  in  the  Memphis-Southwestern  in- 
vestigation were  suspended  on  June  22  by  the  Inter-State 
Commerce  Commission  until  Oct.  28  next.  Complaints  by 
shippers,  the  Commission  said,  have  produced  "sufficient 
showing  to  indicate  that  the  suspended  schedules  produced 
increases  in  present  rates  not  authorized  or  required  by  the 
decision."  Further,  the  schedules  contained  a  large  number 
of  errors  and  failed  to  conform  to  the  Commission's  require- 


ments. The  railroads  concerned  wen-  Instructed  to  confer 
with  n  shippers'  committee  on  a  second  revision.  General 
freight  agents  <>l'  Southwestern   railroads  were  named  on  a 

committee  to  represent  the  carriers,  and  the  Commission 
asked  for  a  report  by  July  20  on  the  possibility  of  reconciling 
differences,  if  the  schedules  can  ho  corrected,  the  Commis- 
sion will  vacate  the  suspension  and  allow  new  schedules  to 

gO  into  effect.  Revision  of  Western  laics  on  coal  from  mines 
in  New  .Mexico.  Colorado,  Wyoming  and  Montana  was  rec- 
ommended by  the  Commission,  the  railroads  concerned  re- 
ceiving 90  days  in  which  to  file  new  schedules, 


Inter-State    Commerce    Commission    Recommends    Coal 
Rate    Revision   on    Roads   in    West. 

Revision  of  Western  freight  rates  on  eoal  from  mines  in 
New  Mexico,  Colorado,  Wyoming  and  Montana,  was  recom- 
mended on  June  22  by  the  Inter-Stale  Commerce  Comm 
sion.  No  order  was  issued,  but  the  Commission  gave  the 
railroads  concerned  90  days  within  which  fo  file  new  sched- 
ules. Most  of  the  alterations  projected  are  Intended  to  give 
producers  an  equitable  rate  to  markets  where  the  coal  of 
their  competitors  in  other  districts  is  also  available.  In  gen- 
eral the  Commission  held  that  the  level  of  rates  now  charged, 
by  railroads  in  Montana  are  not  excessive,  considering 
sparse  population  and  difficult  operating  conditions,  while 
some  of  the  rates  charged  from  New  Mexican  mines  to  con- 
suming territory  are  too  high.  The  Commission  also  decided 
that  proposals  of  Colorado  operators  for  the  establishment 
of  distance  rates  on  coal  are  impracticable  and  that  present 
rates  from  Utah  mines  to  points  East  are  reasonable.  The 
decision,  the  Commission  said,  will  "serve  to  indicate  changes 
in  the  rate  structure  that  seem  necessary,  leaving  the  minor 
adjustments  in  the  rates  to  be  worked  out"  by  the  railroads. 


Railroads    and     Brotherhoods    Said     to    be     Planning 
Concerted  Action   to  Abolish   Labor  Board. 

Reports  published  in  the  daily  papers  last  week  indicate 
that  the  officials  of  the  "Big  Four"  brotherhoods  of  railroad 
employees  have  begun  discussions  looking  toward  the  forma- 
tion of  a  joint  organization  in  Washington  to  work  for  the 
dissolution  of  the  Railroad  Labor  Board.  With  regard  to 
the  developments  in  that  direction  the  New  York  "Herald" 
has  the  following  to  say : 

Preliminary  conversations  between  railroad  executives  and  representatives 
of  the  Big  Four  train  service  brotherhoods  are  understood  to  have  been  held 
on  the  advisability  of  concerted  action  toward  abolition  of  the  United  States 
Railroad  Labor  Board,  created  as  a  tripartisan  tribunal  under  the  terms  of 
the  Transportation  Act  of  1920,  and  a  storm  centre  ever  since. 

News  of  this  development,  coming  as  it  does  almost  simultaneously  with 
an  indication  that  President  Harding  soon  will  advocate  putting  "teeth"  in 
the  ruUngs  of  the  Chicago  organization,  is  viewed  in  local  railroad  circles 
as  one  of  the  most  important  developments  since  it  became  known  that  the 
December  session  of  Congress  promised  serious  consideration  of  the  general 
transportation  situation . 

The  Big  Pour  brotherhoods,  representing  engineers,  firemen,  conductors 
and  brakemen,  are  understood  generally  to  be  opposed  to  the  Labor  Board, 
and  proof  of  the  somewhat  uncertain  position  of  the  Board  was  forthcom- 
ing last  summer  when  the  shop  employees  on  all  the  railroads  of  the  country 
struck  against  a  ruling  whereby  their  pay  scale  was  reduced.  Since  the 
termination  of  the  shopmen's  strike  there  has  been  an  increasing  tendency 
on  the  part  of  the  various  classes  of  employees  to  deal  directly  with  the  man- 
agements of  the  several  systems,  obviating  to  a  marked  extent  the  necessity 
for  existence  of  the  Board.  All  reports  made  public  since  the  general 
adoption  of  this  policy  indicate  the  mutual  satisfaction  of  all  parties  con- 
cerned. 

Of  all  railroad  labor  the  Big  Four  brotherhoods  fall  most  naturally  into 
the  method  of  direct  dealing.  The  contracts,  signed  each  year  by  the  man- 
agers and  representatives  of  the  local  organizations,  deal  on  an  individual 
basis  with  conditions  peculiar  to  each  system.  The  relationship  between 
the  Big  Four  and  the  railroad  officials  is  more  cordial,  perhaps,  than  any- 
where else  in  railroad  labor. 

An  entente  cordiale  between  the  Big  Four  and  the  transportation  chiefs 
relative  to  legislation  for  abolition  of  the  Labor  Board  for  this  reason  is 
regarded  as  logical  and  one  which  will  prove  a  strong  political  weapon 
when  brought  into  play  on  the  floor  of  Congress  this  winter.  The  position 
of  the  railroad  executives  throughout  the  country  is  of  particular  interest 
in  view  of  the  inclusion  in  the  national  policy  announcement  last  April 
by  the  Association  of  Railway  Executives  of  a  clause  favoring  continuation 
of  the  Transportation  Act  in  its  present  form  for  a  sufficient  period  to  war- 
rant a  fair  trial. 

Changes  following  the  termination  of  Federal  operation  forced  rate  ad- 
vances or  reductions  as  the  particular  case  required,  and  each  of  these 
changes  in  the  financial  return  to  the  carriers  forced  similar  readjustments 
in  the  payroll.  Blanket  rate  increases  resulted  in  demands  on  the  part  of 
railroad  labor  for  blanket  wage  advances  and  sweeping  rate  reductions 
brought  from  the  railroads  demands  for  an  easing  in  the  payroll  burden 
through  wholesale  wage  cuts. 

In  the  period  of  the  return  of  the  country  at  large  to  a  normal  basis,  it 
became  increasingly  clear  that  the  Labor  Board,  sitting  in  Chicago,  was  not 
able  to  determine  changes  equally  binding  throughout  the  country,  because 
of  wide  differences  in  working  conditions.  From  this  point  on  the  agitation 
for  the  modification  or  final  elimination  of  the  Labor  Board  has  grown. 

The  suggestion  that  the  railroad  executives  and  the  Big  Four  Brother- 
hoods join  hands  in  moving  the  abolition  of  the  Board  was  hailed  in  banking 
circles  here  as  a  logical  step  and  one  which  might  have  widespread  conse- 
quences. The  opinion  among  railroad  bankers,  so-called,  for  their  close 
touch  with  the  general  transportation  situation,  is  that  there  should  be  an 
end  of  anti-railroad  legislation  and  that  an  opportunity  be  afforded  the 
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roads  to  work  out  their  own  problems  in  their  own  way.     Bankers  have  held 
up  for  ridicule  the  published  Btal  :t  the  close  <,f  the  on  of 

--rees  that  nearly  150  bills  aimed  at  the  railroads  m  pandb 
To  support  the  contention  of  the  managers  that  the  method  of  dire.  I 
lug  has  proved  its  efficacy,  it  was  pointed  out  that  the  Baltimore  AOhio 
i  agreement  with  its  shopmen  whereby  the  pay  seal* 

•need  ■boat  S  cents  an  hour.  <  Hher  Instances  have  come  to  light  where 
the  roads  which  recognized  local  emplu>  M  legislation  have  granted  increases 
and  made  changes  in  rules  and  working  conditions  without  recourse  to  the 
Labor  Board.  The  case  of  the  demands  of  New  York  Central  shopmen 
for  an  Increase  in  pay  is  scheduled  for  discussion  this  week,  and  in  well-in- 
formid  >  :  thai   the  matter  -will  he  settled  out  of  court . 


National   Coal   Association   Opposes   Car-Pooling    Plan. 

The  pliiii  proposed  bj  S.  Davies  Warfield  for  car  pooling 
w.is  opposed  in  resolutions  adopted  by  the  Railroad  Rela- 
tions Committee  of  the  National  <'"al  Association  on  June 
19  at  U  >f  the  annual  convention  held  by  the  Bf 

ciation  in  Atlantic  City.  The  Warfield  plan  provides  for  the 
pooling  Of  railroad  cars  under  the  authority  of  Congressional 
on.  One  objection  of  the  coal  men  was  that  it  would 
hamper,  rather  than  improve  the  transportation  situation. 
as  it  affects  bituminous  coal  operators,  and  that  it  would 
greatly  Increase  the  overhead  of  the  large  operators.  An- 
other was  that  the  plan  was  hut  another  step  in  the  program 
of  continual  Governmental  interference  in  business.  Some 
of  the  members  of  the  committee  denounced  the  plan 
cialistic."  The  conunitteee  also  voted  to  protest  to  the  Inter- 
tmmeree  Commission  against  the  proposed  reduction 
in  oil  freight  rates  while  present  coal  rates  remain  in  effect. 
It  was  argued  that  oil  is  gradually  making  inroads  on  the 
consumption  of  coal,  and  that  a  further  reduction  of  rates  of 
liquid  fuel  would  give  the  oil  producers  an  unfair  advan- 


President    Harding    Says    Present    Administration    Has 

Saved  Nation  from  Capital  and  Labor  Extremists — 

Changed    Relation    of    Woman    to    Social    and 

Political   Organizations — Would    Draft   All 

of   Capital,    Industry,    &c,   in    War. 

In  an  address  at  Helena  on  June  29  regarding  the  attitude 

of  the  present  Administration   toward   capital  and   labor, 

President  Harding  made  the  assertion  that  "we  have  saved 

the  nation  from  the  extremists  of  both  sides."     The  President 

contended  that  "there  were  some  who  imagined  before  the 

present  Administration  was  voted  into  responsibility  that 

it  was  going  at  least  to  acquiesce  if  not  definitely  sympathize 

with  projects  for  the  deflation  of  labor  and  the  overthrow  of 

labor    organizations."     "Nothing,"    he    said,     "has    been 

further  from  the  purpose  of  the  present  Administration  than 

any  thought  of  destroying  the  right  of  either  labor  or  capital 

to   organize  and   each   to   deal   in   its   organized   capacity." 

He  continued: 

We  have  recognized  that  there  are  evils  and  abuses  on  both  sides  of  the 
almost  imaginary  line  which  now  is  presumed  to  separate  labor  and  ca]v- 
ital.  We  have  wished  and  sought  to  minimize  these  abuses  through  bet- 
ter organizations  and  better  understanding,  without  destroying  organ- 
izations or  the  right  to  form  them.  We  h:no  not  wished  to  compel  men 
to  work  when  they  did  not  want  to  work:  we  have  not  wished  to  compel 
employers  to  keep  men  at  work  under  conditions  which  were  impossi- 
ble: but  we  have  earnestly  sought  to  lessen  the  occasions  for  conflict  be- 
ll the  two  parties.  We  have  tri(d  to  bring  to  both  of  them  a  realization 
that  both  owed  in  this  connection  an  obligation  to  the  great  public  Interest 
Which  is  always  tip  iITcrcr  by  reason  of  their  conflict.  .  We 

have  tried  to  hold  the  scales  even:  to  prevent  on  the  one  side  the  destruction 
of  organised  labor,  and  on  the  other  side  to  (rostrate  those  programs  which 
looked  to  the  ultimate  destruction  of  private  capital  and  the  nationalization 
of  all  the  instrumentalities  of  production. 

"The  profound  change  in  the  relation  or  woman  to  the 
social  and  political  organization,"  brought  about  by  the  war, 
was  also  dealt  with  in  the  President's  Helena  address;  in  his 
•  in  with  regard  thereto  he  declared  himself  to  be 
"one  of  those  old-fashioned  people  who  would  be  glad  if 
thfl  way  QOUld  be  found  to  maintain  the  traditional  relations 
Of  father,  mother,  children  and  home."  "Bui  very  plainly," 
he  said.  ";  ttions  are  in  process  of  a  great  modifi- 

on.  The  most  we  can  do  to  the  utmost  possible  extent 
is  to  nadapt  our  conditions  of  industry  anil  of  living  so  as 
to  enable  the  mothers  to  make  the  utmost  of  their  lessened 
opportunity  for  Shaping  the  Uvea  and  minds  of  their  chil- 
dren."     Continuing,   he  said: 

We  most  hope  and  we  mot)  ouJ  tble  that  mothers  will  sol  assume. 

when  tieir  babies  of  yesterday  become  the  schoolboy!  and  schoolgirl-  of 

to-day.  that  the  responsibility  of  the  mother  i-  ended  and  that  the  teacher. 

the  school  authorities,  tin  college,  she  State  wttl  henceforth  assume  it. 
•     •     •    'I'll'   mothers  most  be  placed  In  such  position  thai  despite  their 

ObUfl  the  home  tin  \   shall  not  ha\  e  to  surrender  their  dom 

responsibility.  Bather,  means  must  be  found  to  enable  tin  in.  through  the 
varii-  which  sochty  affords,  to  equip  themaelvea  for  the 

buter  discharge  of  their  responsibility  toward   the  children  of  the  land. 

Reiterating  that  "if  ww  must  come  again,     .     .     .     then 

Wfl  must  draft  all  of  the  nation  in  carrying  on."  the  Presi- 
dent said: 


It  will  be  righteous  and  just,  it  will  be  more  effective  in  war  and  marked 
by  less  regret  In  the  aftermath,  if  we  draft  all  of  capital,  all  of  industry,  all 
of  agriculture,  all  of  commerce,  all  of  talent  and  capacity  and  energy  of 
description  to  make  the  supreme  and  united  and  unselfish  fight 
for  the  national  triumph.  When  we  do  that  there  will  be  less  of  war  When 
•we  do  that  the  contest  will  be  aglow-  with  unsullied  patriotism,  untouched  by 
profiteering  in  any  service. 

Tlie  following  is  the  President's  address  in  full: 

My  Countrymen:  <  Hoe  of  the  groatOBl  lessons  which  the  World  War  taught 
Ctety  was  a  realization  of  its  stupendous  producing  capacity  under 
modern  organisation.  When  the  war  Started,  many  of  us,  probably  most 
of  us.  bettered  it  could  not  last  very  long  because  we  could  not  conceive 
that  it  could  be  economically  and  industrially  supported  for  a  long  time. 
We  had  been  taught  to  believe  that  as  a  whole  the  community  annually 
Consumed  pretty  nearly  all  that  it  produced,  and  that  in  order  to  maintain 
this  ratio  it  W1  ry  to  keep  oil  the  producers  steadily  at  work.      We 

wire  convinced  that  when  the  most  efficient  producers  were  taken  by 
millions  away  from  the  fields,  the  shops,  the  mines  and  the  offices,  and  set 
at  the  business  of  armed  destruction,  they  would  very  presently  pull  down 
upon  themselves  the  whole  fabric  of  our  complex  industrial  system  and  that 
the  war  would  t>o  smothered  In  the  ruins.  This  rles  was  the  basts  of  what 
became  almost  an  obsession  with  many  people,  indeed,  with  most  of  the 
best  informed  people,  during  the  earl]  stages  of  the  war.  it  was  commonly 
and  freely  Bald  that  economic  exhaustion  would  compel  an  end  to  the 
Struggle  before  a  year,  and  a  much  more  popular  limitation  was  six  months. 

The  event  showed  how  very  little  we  understood  either  the  tremendous 
producing  capacity  of  the  community  as  a  whole  or  the  strength  and  solidity 
of  our  industrial  structure.  When  the  first  rear  of  the  war  had  passed, 
the  world  was  just  beginning  to  realize  that  in  all  probability  the  struggle 
was  only  in  its  larger  beginning.  Millions  of  men  had  been  called  from  the 
fields  and  yet  still  other  men  were  In  iff;  trained  for  it.  At  the  end  of  two 
-  the  war  was  greater  than  ever  and  after  tliree  years  it  had  still  further 
expanded,    until   it    actually   Involved,   whether   as  conil  or   as   the 

sources  of  supply  for  the  combatants,  the  whole  world.  The  industrial,  the 
agricultural,  the  financial,  the  social  and  spiritual  forces  of  the  world  were 
mobilized  at  last  for  the  great  final  test  of  strength.  In  the  end  that  test, 
both  military  and  economic.  Victory  rested  upon  the  banners  which 
were  borne  by  the  side  that  represented  the  fp  ,  iniber  of  soldiers, 

of  ship<.  of  guns:  which  representtd  the  greatest  capacity  to  bring  together, 
control  and  fabricate,  the  necessaries  of  war  and  to  maintain  great  civil 
populations  behind  the  lines. 

It  became  very  early  a  war  of  conscription.  Governments  conscripted 
their  men  for  service  in  the  field:  patriotism  and  public  opinion  conscripted 
everybody  else  for  work  at  home.  A  new  system  of  division  and  dilution  of 
labor  was  introduced  through  which  men  and  women,  boys  and  girls,  old 
men  and  old  women — millions  of  people  who  under  the  old  order  of  peace 
days  had  been  rejected  from  the  realm  of  skilled  production,  were  quickly 
trained  to  the  most  intricate  and  technical  tasks.  So.  in  the  midst  of  the 
most  destructive  storm  that  mankind  had  ever  invoked  upon  Itself  there 
was  presented  the  marvelous  phenomenon  of  a  world  producing  at  a  greater 
rate  than  it  had  ever  done  before. 

How  was  this  gigantic  industrial  phenomenon  wrought?  By  putting 
everybody  at  work.  By  inducing  everybody  to  work  to  the  limit  of  strength 
and  capacity.  By  paying  the  workers  at  rates  which  enlisted  their  utmost 
eagerness  to  produce  to  the  limit.  Yes.  if  you  please,  by  letting  labor 
and  capital  a.id  management  all  engage  more  or  less  In  profiteering  at  the 
expense  of  society'  as  a  whole.  Unheard-of  wages  were  paid  to  people  who 
in  other  times  would  have  been  considered  quite  incapable  of  earning  them, 
but  who,  under  the  stimulus  of  the  emergency,  became  effective  and  abso- 
lutely necessary  factors  in  the  industrial  organization. 

Would  Draft  All  of  Capital.  Industry.  Agriculture  in  Future  War. 

Particularly  was  this  true  of  the  women,  young  and  old.  who  took  up 
tasks  in  the  shop,  the  field,  the  transportation  systems  and  behind  the  lines 
of  combatants,  such  as  had  never  before  been  assigned  to  them.  And  the 
women  made  good  so  emphatically,  so  impressively,  that  as  to-day  we  look 
over  the  whole  field  of  the  world  mobilization  and  the  world  conflict  we 
realize  that  something  very  much  like  a  revolution  was  effected  in  the  varied 
relationships  of  the  industrial  community. 

Viewed  in  the  retrospect  we  see  more  clearly  than  ever  the  sordid  side  of 
war.  I  have  said  before,  and  I  choose  to  repeat  it  very  deliverately  now. 
that  if  war  must  come  again — God  grant  that  it  shall  not — then  we  must 
draft  all  of  the  nation  in  carrying  on.  It  is  not  enough  to  draft  the  young 
manhood.  It  is  not  enough  to  accept  the  voluntary  service  of  both  women 
and  men  whose  patriotic  devotion  impels  their  enlistment.  It  will  be  right- 
eous and  just,  it  will  be  more  effective  in  war  and  marked  by  less  regret  In  the 
aftermath,  if  we  draft  all  of  capital,  all  of  industry,  all  of  agriculture,  all 
of  commerce,  all  of  talent  and  Capacity  and  energy  of  every  description, 
to  make  the  supreme  .and  united  and  unselfish  fight  for  the  national  tri- 
umph. When  we  do  that  there  will  be  less  of  war.  When  we  do  that  the  con- 
test will  be  aglow  with  unsullied  patriotism,  untouched  by  profiteering  in 
any  service. 

of  course,  we  are  striving  to  make  conditions  of  foreign  relations  and  so 
fashion  our  policies  that  we  may  never  be  Involved  in  war  again.  If  we  are 
littinl  to  universal  service — that  is.  the  universal  commitment  of  every 
American  resource  and  act  i\  ity  -without  compensation  except  the  conscious- 
of  service  and  the  exaltations  in  victory,  we  will  be  slower  to  make 
war  and  more  swift  in  bringing  it  to  a  triumphant  close  Let  us  never  again 
make  draft  on  our  manhood  without  as  exacting  a  draft  on  all  we  possess 
in  the  making  of  the  industrial,  financial,  commercial  and  spiritual  life  of 

tin   Republic, 

Women  in  Industrial  /•' 

If  we  had  been  in  a  state  of  mind  to  philosophise  about  it  all.  I  think 
we  might  have  recognised  thai  women  have  been  for  a  long  time  preparing 
themselves  for  this  tremendous  incursion  into  the  field  of  industrial  produc- 
tion. For  a  long  time  before  the  war  began  there  had  been  evidence  of  a 
reaction  among  the  women  against  the  old  ideals  of  the  Victorian  period, 
lor  three  or  four  decades  the  more  venturesome  women  hail  been  timidh 
breaking  away  from  the  old-fashioned  home  and  its  old-fashioniii  Ideals. 
I  .  those  who  Viewed  the  new-woman  nio\  einent  with  greatest  oil- 
ing and  least  approval  had  already  been  Compelled  to  recognize  that  a 
new   and  revolutionary  idea  was  taking  possession  of  them. 

We  might  iterate  and  reiterate,  and  theorize  and  dogmatize  upon  the  old 
thesis  that  the  place  for  woman  was  in  the  home:  but  we  will  have  to  ad- 
mit that  despite  all  our  preachments,  all  our  urgings.  all  our  DUSgtvingS, 
woman  Wasn't  Staying  there.  She  was  teaching  in  the  schools,  she  was  ac- 
counting for  perhaps  a  majority  or  the  graduates  from  the  high  schools, 
and  a  big  and  increasing  minority  of  the  student  community  in  t lie  colleges 
and  unh  ersitie-  She  was  practicing  law  and  medicine,  preaching  sermons, 
working  in  the  shops,  the  offices,  the  factories;  she  was.  in  short,  becoming 
a  Competitor  with  her  brother  In  almost  all  the  departments  of  productive. 
effort  and  aeti\  ity . 

Then  came  the  war.  and  all  at  once  even  the  most  dubious  among  us  real- 
ized that  the  women,  everywhere,  constituted  the  first  line  of  industrial  re- 
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Serves  upon  which  society  must  fall  back  In  it*  great  cruris,     Thej  volun 
leered  for  everj  servloe  In  which  thej  could  be  useful,  and  at  once  eel  tb 
Ushed  iiuir  right  bo  a  new  and  more  Important  Industrial  itatua.    They 
bulll  ships,  they  operated  munition  factories,  they  teamed  to  perform  the 
heaviest  .mil  moel  difficult  feaaka;  thej  tilled  the  fields,  rilled  the  offices. 
target}  conducted  the  hospital!  and  even  served  as  moel  useful  auxiliaries 

l.i  fences  on  the  battlefield.      Not  as  a  boon,  l> ut  as  a  duty,  full  parlnership 
iu   I  lie  conduct   of  political  affairs  was  conferred   upon  tliem. 

All  (his  has  inevitahh  worked  a  profound  change  in  the  relation  of  wo- 
man to  the  social  and  political  Organisation.  We  may  approve  It  or  disap- 
prove it.  we  may  view  it  with  satisfaction  or  with  misgiving,  but  the  (act 
is  before  us  that  woman  has  taken  a  new  place  in  the  community.  And 
just  as  her  participation  in  the  industrial  sphere  expands,  so  her  relation  to 
tin1  home  and  its  interest  is  necessarily  contracted.  Whether  we  account  it 
wise  or  otherwise,  we  must  recognize  that  the  tendency  is  to  take  the  mod- 
ern mother  more  and  more  away  from  the  control,  the  training,  the  Intellec- 
tual guidance  and  spiritual  direction  of  her  children.  The  day  nursery,  and 
after  that  the  kindergarten,  begins  to  care  for  her  children  iu  the  earliest 
years;  after  that  come  the  public  school,  t  he  high  school,  the  College  and  i  he 
University,  taking  over  from  her  more  and  more  of  tin-  responsibility  and 
influence  over  the  children. 

We  may  entertain  the  old  fashioned  prejudices  against  t  hisdevelopment , 
but  we  are  compelled  to  recognize  that  under  modern  conditions  a  large  and 
Increasing  proportion  of  women  are  bound  to  be  at  the  same  time  mothers 
in  the  home  and  industrial  producers  or  professional  workers  outside  the 
home,  or  else  they  must  bo  denied  the  service  and  responsibility  of  mother- 
hood . 

Frankly.  I  am  one  of  those  old-fashioned  people  who  would  bo  glad  if 
the  way  could  bo  found  to  maintain  the  traditional  relations  of  father, 
mother,  children  and  home.  But  very  plainly  these  relations  are  in  process 
of  a  great  modification.  The  most  wo  can  do.  to  tho  utmost  possible  extent . 
is  to  readapt  our  conditions  of  industry  and  of  living  so  as  to  enable  the 
mothers  to  make  tho  utmost  of  their  lessoned  opportunity  for  shaping  the 
lives  and  minds  of  their  children.  We  must  hope,  and  we  must  make  it 
possible,  that  mothers  will  not  assume,  when  their  babes  of  yesterday  be 
come  the  schoolboys  and  schoolgirls  of  to-day,  that  the  responsibility  of  the 
mother  is  ended,  and  that  the  teacher,  the  school  authorities,  the  college , 
the  State,  will  henceforth  assume  it. 

Rather,  we  must  rocognize  that  no  other  influence  can  possibly  be  sub 
stituted  for  that  of  motherhood:  and  we  must  make  it  possible  for  the 
mothers  to  co-oporate  with  these  social  institutions  of  the  new  order,  to 
give  the  children  so  far  as  possible  the  privileges  of  a  home  atmosphere 
which  will  supplement  the  advantages  of  mere  education  and  training.  It 
must  be  made  possible  for  the  mothers  to  familiarize  themselves  with  the 
problems  of  the  people,  the  school  superintendents,  the  college  authorities, 
the  health  and  sanitation  officials.  In  short,  the  mothers  must  be  placed  in 
such  position  that  despite  their  obligations  outside  the  home  they  shall 
not  have  to  surrender  their  domestic  responsibility.  Rather,  means  must 
be  found  to  enable  them,  through  the  varied  instrumentalities  which  society 
affords,  to  equip  themselves  for  the  better  discharge  of  their  responsibility 
toward  the  children  of  the  land. 

Co-operation  in  Education. 

Through. such  effort  as  this  there  will  bo  opportunity  for  a  great  service. 
Those  mothers  who  have  the  advantage  of  the  best  material  and  intel- 
lectual opportunities  will,  if  they  make  the  most  of  these  advantages,  help 
greatly  to  improve  the  conditions  of  children  that  come  from  families  and 
homes  less  fortunately  situated.  They  will  be  able  to  help  in  lifting  up  the 
poorer,  the  less  fortunate  children,  to  a  higher  level.  The  mother  who  tire- 
lessly seeks  rightly  to  train  her  own  children,  to  instill  into  them  that  in- 
definable essence  which  we  know  as  good  breeding,  will  be  performing  this 
service  not  alone  for  her  own  children,  but  in  only  less  measure  for  the  chil- 
dren who  come  from  homes  less  blessed  with  the  finer  things  of  life. 

Herein  is  the  supreme  advantage  of  the  public  school  system.  I  have 
never  been  able  to  find  much  satisfaction  in  the  good  fortune  of  families 
who.  when  they  are  able  to  do  it.  prefer  to  take  their  children  out  of  the  pub- 
lic schools  and  give  them  the  doubtful  advantage  of  more  exclusive  educa- 
tional methods.  I  think  we  should  cling  to  the  democracy  of  the  public 
schools. 

The  teacher  and  the  authorities  back  of  her  mustb  e  equally  ready  to 
co-operate  with  the  home  ar.d  the  mother.  In  the  home  must  still  be 
performed  the  duty  of  instilling  into  the  child  those  fundamental  concepts 
of  religion  and  of  faith  which  are  essential  to  rightly  shaping  the  character 
of  citizens,  and  therefore  of  the  nation .  It  would  be  an  irreparable  mistake 
if  in  surrendering  to  society  a  larger  responsibility  for  the  child  s  intellectual 
and  physical  well  being,  we  should  forget  the  necessity  for  proper  religious 
training.  That  duty  must  be  performed  in  the  home:  it  will  always  be 
peculiarly  the  duty  of  a  mother. 

Fundamental    Truths    Stand   Eternal. 

Mankind  never  has  sfood  more  in  need  than  it  does  now  of  the  consola- 
tions and  reassurances  which  derive  from  a  firm  religious  faith.  We  are 
living  in  a  time  of  many  uncertainties,  of  weakened  faith  in  the  efficiency 
of  institutions,  of  industrial  systems,  of  economic  hypotheses,  of  dictum 
and  dogma  in  whatever  sphere.  Yet  we  all  know  that  there  are  certain 
fundamental  truths  of  life  and  duty  and  destiny  which  will  stand  eternal, 
through  the  evolution  and  the  revolution  of  systems  and  societies  founded 
by  mankind.  There  must  be  no  mistake  whereby  we  shall  confuse  the  things 
which  are  of  eternity  with  those  which  are  of  time.  We  must  not  let  our 
engrossment  with  the  things  of  matter  and  of  mind  distract  us  from  a 
proper  concern  for  those  which  are  of  the  spirit  and  the  soul. 

It  must  be  kept  ever  in  mind  that  the  higher  and  finer  attributes  of  hu- 
manity will  rarely  be  developed  from  a  human  seedling  planted  in  a  soil 
adapted  chiefly  to  the  production  of  that  which  is  selfish  and  sordid,  in 
which  it  will  be  forced  by  special  circumstances  to  struggle  unduly  for  the 
bare  continuance  of  existence.  We  will  not  grow  strong  minds  in  unsound 
bodies,  nor  may  we  hope  that  illuminated  souls  will  often  seek  habitation 
in  human  frames  weakened  and  tortured  by  disease  and  malnutrition. 

To  an  astounding  and  alarming  certainty  it  has  been  demonstrated  that 
a  large  proportion  of  school  children,  and  even  of  adults,  suffer  from  under- 
nourishment. I  may  congratulate  you  that  there  is  little  of  it  in  the  WTest. 
Perhaps  it  is  true  that  as  to  most  of  the  adults  the  fault  is  of  the  individ- 
ual rather  than  society.  Whether  that  be  true  or  not  we  can  at  lea'st  agree 
that  the  children  are  not  to  be  blamed  for  their  share  in  such  misfortunes. 
If  society  has  permitted  the  development  of  a  system  under  which  the  citi- 
zens of  to-morrow  suffer  these  privations  to-day.  then  the  obligation  is 
surely  upon  society  to  right  the  wrong  and  to  insure  justice  to  the  children 
who  are  not  responsible  for  being  here. 

But  we  cannot  expect  to  bring  full  justice,  full  equality  of  circumstances 
and  opportunity  to  the  children,  unless  we  shall  make  it  possible  for  the 
parents.  We  are  all  too  much  given,  I  suspect,  to  a  rather  unthinking  ad- 
miration for  our  highly  mechanized  social  system  under  which  we  have  so 
abundantly  produced  wealth  ar:d  the  possibilities  of  comfort  and  culture. 
We  have  not  thought  enough  about  the  evils  attendant  upon  the  great  in- 
equalities which  mark  the  distribution  of  our  stup?ndaus  product. 


But  We  are  coining  into  a  time  w  hen  more  anil  more  WS  are  giving  thought 
to  tlies,  i  UungS,  Our  satisfaction  In  the  material  achl.  ..  mini  ..I  OUT  Indus- 
trial age  Is  being  qualified  as  it  never  was  before  by  our  questioning*  along 

these  lines.       \\  e  are  tMnlring  ,,l   I  he  Weaker  links  in  the  social  chain.        We 

believe  the  equalltj  of  opportunity  must  be  attended  bj  a  ritncss  to  em 

brace   It  . 

Ben,  again,  the  war  WBS  responsible  for  a  great  broadening  ol  our  so- 
il.1 1  v  ision.  It  made  its  demand  upon  t  he  highest  and  the  lowest,  tin  proud- 
est a  nil  t  he  humblest .  It  demanded  a  sacrifice  that  was  just  as  great  In  the 
I  the  poor  man  as  t  he  rich  man.  What  was  more.  It  brought  a  realiza- 
tion of  the  fact  that  men  and  women  wire  of  real  ser\  ice  h,  the  community 
just  in  proportion  as  they  wire  capabli  of  producing  the  things  thai  v 
needed.      So  the  workers,  the  builders,  the  producers  attained  a  new  sense 

of  their  dignity  and  Importance, 

Contemplating  Us  supreme  crisis,  the  COmmunltJ  was  willing  to  render 
to  those  w  ho  wire  capable  of  serving  it  iTI'ictiM  ly  in  thi^  Juncture  a  greater 
share  of  their  product  than  I  hey  had  formerly  been  accustomed  to  receive. 

Wages,  the  world  over,  went  to  new  high  levels,  salaries  and  fixed  Incomes 

shrank  to  lower  levels  of  actual  exchange  value.  There  was  a  leveling  up 
from  the  lower  strata  and  downward  from  the  higher.  On  the  whole, 
despite  many  instances  of  injustice  and  of  maladjustment  in  this  process, 
its  results  marked  a  long  advance  on  the  road  to  equity  and  Justice  as 
among  all  elements  of  the  com  m  unity.      A  few  years  of  civilization  '■  de-.per 

ate  grapple  with  destiny  brought  to  the  working  masses  of  the  world  an 

aggregate  betterment  of  conditions,  a  general  improvement  of  circumstances 
and  opportunity,  which  otherwise  would  have  been  possible  only  through 
the  slow  processes  of  generations. 

Administration's  Attitude  Toward  Capital  and  Labor. 
We  know  now  that,  the  advances  which  were  thus  effected  in  the  direc- 
tion of  social  justice  and  economic  equality  will  not  be  relinquished  with- 
out determined  opposition.  There  were  those  who.  regarding  the  injustices 
of  tho  old  order  as  inevitable,  mistakenly  assumed  that  by  a  simple  process 
which  they  called  the  "deflation  of  labor"  the  old  relationships  would 
presently  be  restored.  They  insisted  that  "wages  must  come  down", 
some  of  them  went  so  far  as  to  sound  the  slogan  that  "organized  labor 
must  be  crushed."  These  had  forgotten  tho  lesson  in  organization,  in 
co-operation,  in  community  of  sacrifice,  by  which  civilization  had  been 
able  to  rescue  itself. 

They  had  forgotten  that  the  right  of  organization  and  of  co-operative 
dealings  is  not  ansr  longer  the  special  prerogative  of  management  and  of 
capital.  The  right  of  men,  and  brains,  ard  skill,  and  brawn,  to  organize, 
to  bargain  through  organizations,  to  select  their  own  leaders  and  spokes- 
men, is  no  whit  less  absolute  than  is  the  right  of  management  and  of 
capital  to  form  and  work  through  those  great  concentrations  of  interests 
which  we  call  corporations. 

Labor,  indeed,  is  fast  becoming  one  of  the  great  builders  of  capital. 
Whether  it  concentrates  its  savings  by  depositing  them  in  its  own  banks, 
of  which  the  number  is  rapidly  increasing,  or  pools  them  with  the  general 
savings  of  society  by  making  its  deposits  in  other  banks,  the  result  is  the 
same.  Labor  is  more  and  more  coming  to  be  the  financier  and  backer 
of  its  own  employment.  We  shall  no  go  back  to  the  time  when  con- 
siderable elements  in  the  community  were  wont  to  assume  that  a  sharp 
line  of  demarkation  should  be  drawn  between  labor  and  capital. 

Labor  is  becoming  more  and  more  a  capitalist  on  its  own  account,  and 
capital  is  more  and  more  discovering  that  it  must  work,  must  contribute, 
must  give  us,  through  some  superiority  of  method  and  management,  a 
justification  for  its  existence  as  a  sort  of  separate  estate.  Those  to  whom 
the  management  and  investment  of  capital  is  intrusted  must  recognize, 
as  I  know  most  of  them  already  do,  that  the  right  of  organization,  and 
the  title  to  those  special  efficiencies  which  come  to  organization,  is  not 
the  exclusive  prerogative  of  capital.  It  is  equally  the  prerogative  of 
labor. 

I  am  quite  aware  that  there  were  some  who  imagined,  before  the  present 
Administration  was  voted  into  responsibility ,  that  it  was  going  at  least 
to  acquiesce  if  not  definitely  sympathize  with  projects  for  the  deflation 
of  labor  and  the  overthrow  of  labor  organizations.  Before  this  time  these 
have  come  to  realize  their  error.  Nothing  has  been  further  from  the 
purpose  of  the  present  Administration  than  any  thought  of  destroying 
the  right  of  either  labor  or  capital  to  organize,  and  each  to  deal  in  its 
organized  capacity. 

We  have  recognized  that  there  are  evils  and  abuses  on  both  sides  of  the 
almost  imaginary  line  which  now  is  presumed  to  separate  labor  and  capital. 
We  have  wished  and  sought  to  minimize  these  abuses,  through  better 
organizations  and  better  understanding,  without  destroying  organizations 
or  the  right  to  form  them.  WTe  have  not  wished  to  compel  men  to  work 
when  they  did  not  want  to  work:  we  have  not  wished  to  compel  employers 
to  keep  men  at  work  under  conditions  which  were  impossible:  but  we  have 
earnestly  sought  to  lessen  the  occasions  for  conflict  between  the  two  parties. 
We  have  tried  to  bring  to  both  of  them  a  realization  that  both  owed  in  this 
connection  an  obligation  to  the  great  public  interest  which  is  always  the  great 
sufferer  by  reason   of  their  conflict. 

In  this  connection  let  me  say  quite  frankly  that  I  know  there  were  some 
elements  wiiich  hoped  for  a  great  and  decisive  conflict  between  organized 
employment  and  organized  labor,  and  that  those  elements  were  not  all  on 
either  side  of  the  imaginary  dividing  line.  On  the  capital  side  of  the  line 
were  those  who  hoped  that  the  Administration  would  lend  itself  to  their  pro- 
gram of  breaking  down  organized  labor  and  sending  it  b;ick  to  the  era  of 
individual  bargaining  for  the  individual  job. 

On  the  labor  side  of  the  line  were  those  who  hoped,  by  exorbitant  de- 
mands and  an  attitude  of  uncompromising  insistence,  to  force  the  nation- 
alization of  some  of  our  most  important  industries  and  services.  Between 
these  two  extreme  groups,  confident  we  had  behind  us  the  overwhelming 
public  opinion  of  the  nation,  we  have  tried  to  hold  the  scales  even:  to  pre- 
vent on  the  one  side  the  destruction  of  organized  labor,  and  on  the  other 
side  to  frustrate  those  programs  which  looked  to  the  ultimate  destruction  of 
private  capital  and  the  nationalization  of  all  the  instrumentalities  of  pro- 
duction. 

How  well  have  we  succeeded?  At  least  we  have  saved  the  nation  from 
the  extremists  of  both  sides.  Those  who  were  sure  that  our  salvation  lay 
in  the  destruction  of  organized  labor  and  the  precipitate  reduction  of  wages 
have  found  that  the  national  Administration  was  net  disposed  to  acquiesce 
in  their  program.  For  many  months  past  they  have  noted  that  the  demand 
for  labor  was  greater  than  the  supply:  that  instead  of  millions  of  men  out 
of  jobs,  there  were  tens  of  thousands  of  jobs  without  workers:  that  instead 
of  a  sharp  and  progressive  reduction  of  labor's  wage,  there  has  been  now  for 
a  long  time  a  steady,  continuing,  persistent  increase  in  that  wage.  On 
the  other  side,  those  who  would  have  been  glad  to  drive  the  country  into  an 
industrial  crisis  through  the  stoppage  of  production,  and  to  force  the  nation 
alization  or  communization  of  industry,  have  been  equally  disappointed  in 
the  outcome. 

I  believe  our  policy,  and  its  results,  have  reflected  the  sound  judgment  of 
the  overwhelming  majority  of  the  American  people.  I  believe  this  people 
is  firmly  and  finally  committed  to  the  ideal  of  preserving  the  fullest  rights  of 
private  initiative  and  private  enterprise,  together  with  the  right  of  organiza- 
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tion  on  both  sides  of  the  line  between  capital  and  labor,  and  always  consist- 
ent with  the  right  of  the  public  to  be  served  efficiently  and  at  a  reasonable 
cost. 

We  have  come  thus  far.  and  thus  fortunately,  through  the  most  difficult 
period  of  reconstruction  that  we  hav  e  ever  known.  We  havi'  hern  sheltered 
against  the  world  storm  of  tendency  to  social  revolution.  The  best  test  of 
policy  is  by  results.  By  that  test  »r  ask  DO  more  than  a  fair  and  reasoned 
.u-t  on  our  program.  We  ask  that  its  results  be  compared  with  the 
showing,  in  these  after-war  years,  that  can  be  presented  by  any  other 
country  on  the  face  of  the  earth. 

W,  ask  that  you  examine  the  contrast,  thoughtfully  and  seriously,  be- 
tween the  general  state  of  the  public  weal  in  this  country  and  in  others.  For 
our  vindication  we  point  to  a  great  nation,  its  credit  preserved,  its  Indw 
crowded  to  the  point  of  capacity  production,  its  people  employed,  its  wage 
scali-s  high  beyond  all  comparison  with  any  other  in  the  world,  its  banking 
■  m  standing  as  the  final  bulwark  of  sound  money  and  the  gold  standard, 
and  :<■  level  of  comfort  and  prosperity  unexampled  among  the  races 

of  men. 

If  I  could  make  the  fortunate  picture  stand  out  by  offering  contrast.  1 
would  speak  of  Russia  and  the  colossal  failure  of  its  mad  experiment.  The 
usfied  working  forces  of  America,  where  There  are  such,  and  the  parlor 
theorists  who  have  yet  to  create  a  single  thing  useful  to  aspiring  human  kind, 
will  fir.d  there  less  of  freedom,  much  les.s  of  reward .  and  little  hope  in  much- 
proclaimed  emancipation.  Royal  absolutism  has  been  destroyed,  only  to  be 
ted  by  what  appears  to  he  despotism  in  the  name  of  democracy.  To 
a  limited  few  of  democracy  s  advocates  has  come  vast  power.  Perhaps 
wealth  attends.  Undoubtedly  ■  new  Kussia  is  in  the  making,  and  there  is 
no  doubt  the  present  sponsorship  will  survive. 

Apart  from  the  tragedy  of  it  all.  1  am  glad  Russia  is  making  the  experi- 
ment. If  twenty  centuries  of  the  Christian  era  and  its  great  story  of  human 
progress,  and  the  countless  centuries  hi  fore  the  light  of  Christianity  flamed, 
have  been  lived  and  recorded  upon  mistaken  theories  of  a  righteous  social 
order,  then  everything  is  wrong.  ( "1  ristiar.ity  a  failure,  and  all  of  civilization 
a  failure.  1  think  Russia  is  going  to  rivet  anew  our  belief  in  established 
social  order.  Meanwhile  we  know  ours  is  the  best  the  world  has  revealed, 
and  I  preach  the  gospel  of  holding  fast  to  that  which  has  proven  good,  ever 
trying  in  good  coi  science  to  make  it  better,  and  consider  and  treat  as  an 
enemy  every  man  who  chooses  our  land  as  a  haven  in  which  to  assail  the 
very  institutions  which  shelter  him. 

There  are  two  phases  of  the  commitment  of  the  great  human  family.  It  is 
of  little  use  to  advance  unless  we  hold  to  the  advanced  position.  It  is  useless 
to  construct  unless  we  preserve.  In  the  recognized  test  which  our  civiliza- 
tion is  now  undergoing  America's  supreme  task  is  one  of  preservation.  I 
call  upon  America  to  protect  and  preserve. 


T.    R.    Preston    Says    Country    is    "Waterlogged    With 
Laws" — Would  Go  Back  to  Simplicity  of  Government. 

In  a  recent  address  on  the  "Trend  of  the  Times,"  Thomas 
II.  Preston,  President  of  the  Hamilton  National  Bank  of 
•  'hattanoofra.  described  the  country  as  "literally  waterlogged 
with  laws."  He  declared  "we  are  fast  building  up  a  strong 
contralized  and  autocratic  Government  never  dreamed  of  by 
the  founders  of  this  Republic"  and  that  those  who  have  suf- 
fered most  as  a  result  of  the  various  Governmental  activi- 
ties "are  probably  the  unorganized  public  whom  these  super 

filiations  were  intended  to  benefit."  The  "crushing  weight 
of  taxes''  was  one  of  the  matters  which  Mr.  Preston  cited  as 
hampering  the  people  of  the  country,  and  he  asserted  that 
"the  real  remedy  now.  it  seems  to  me,  is  for  each  of  us  to 
appreciate  more  fully  the  responsibilities  of  citizenship." 
This  country,  declared  Mr.  Preston,  "must  get  back  to  the 
fundamentals.  We  must  get  back  to  the  Constitution,  back 
to  the  spirit  of  the  Declaration  of  Independence,  back  to  the 
principles  enunciated  by  Thomas  Jefferson,  when  he  said 
"the  hot  governed  arc  the  least  governed/'  hack  to  the  sim- 
plicity of  Government.  If  we  do.  America  will  continue  to 
be  the  proudest  hope  of  mankind,  the  Utopia  of  the  world." 
.Mr.  Preston's  speech  was  delivered  before  the  convention  of 
the  •  I '.ankers  Association  at  Savannah.  Ga.,  on  May 

10,  and  in  part  was  as  follows: 

Ordinarily,  on  occasions  like  this,  some  of  our  numerous  problems  of 
hanking  or  BOOM  i-oonomio  questions  are  discussed.  With  your  permission 
1  am  going  to  dlSCUSS  problems  that  I  think  are  more  important  than  any 
of  these,  problems  that,  appeal  to  me  to  concern  our  very  existence  as  a 
government  -  a  condition  We  ourselves  have  invited.  1  am  not  discussing 
these  in  a  spirit  of  contention  or  complaint,  but  only  reciting  the  d.n 
as  I  si  !■  them. 

People  are  Impatient  and  restless  I  v<  r>  where.  They  are  smarting  under 
'■overnment  restraint  and  tin-  burdens  of  taxation.  This  unrest  manifests 
its- If  in   many  wavs.      Tor   in-tanee.   it    is  doubtful   if  human  life   >vas  ov  or 

held  so  cheap  or  property  rights  more  Insecure  than  now.     it  has  been 

I    that    vv.  0.000  organized    Bed!    in    the   United    States — 

organised  for  tie-  ipedflC  purpose  of  overthrowing  our  (iov  eminent.  Wt 
possibly  have  10,000,000  radicals,  who  by  their  socialist:,-  and  communistic 
di ma nds  are  in  a  way  undermining  the  very  foundations  or  our  free  institu- 
tions. Thoughtful  people  ere  beginning  i  that  we  have  too  much 
mment,   too  much  Interference  frith  the  rights  and  privileges  or  the 

people;  that  ire  an  SO  ■  nation  unwillingly  manufacturing  both  radicals  and 
reds  at  an   enormous   rate.      Wo  seem   to   be    traveling  along  precisely   the 

wrecked  many  or  He  Kraal  ooontrieiln  the  past.    Too 

mui-h   lOTernxnent  and  tOO restrictive  laws  have  been  the  curse  or  all  ages. 

Iinlurrs   Country    Waterlogged    With    Iaius. 

try   is  literally   Waterlogged   with   laws       Congress   has   been   ill 

almost  nn  tiiiunus  si-ssion  ror  ten  years.      Instead  or  meeting  the  issues  and 

log  within  themselvei  some  or  the  perplexing  problems  ih.it  arise,  their 

policy  In  riii-nt   years  has  bun  to  set   up  a   mult. tilth    or  commissions  and 

bureaus  to  meddle  with  the  most  Intimate  affairs  of  the  people,  ami  to 

regulaie  by  Ian    marlv    all  of  their  activities.      This  has  been  the  tendcticy 

ror  i  its,     it  has  i.  |   noticeable  ror  the  past  sixteen 

During  these  sixteen  yean  there  has  baan  proposed  In  Oonj 

170,003   new    laws.      During   a    recent    I wo-and-one-half  moot]  n   of 

!  it ure  of  one  of  our  Mates  2,  100  new  laws  were  proposed.      Taking 

this  as  an  average,   there  have  been   proposed   by  the  legislatures  or  the 


forty-eight  States  and  by  Congress  in  the  past  sixteen  years  1.001,502  new 
laws,  a  great  majority  of  them  seeking  to  regulate  the  life  and  business  of 
the  people.  During  this  period  132.000  new  laws  have  actually  been  put 
upon  the  statute  books,  over  225  per  day.  including  Sundays,  yet  Ignorance 
of  the  law  excuses  no  one.  While  some  of  these  are  known  as  private  acts, 
many  of  them  are  of  a  general  nature,  some  most  restrictive  and  oppressive. 

Building  Up  Autocratic  Government . 

W  e  an-  fast  building  up  a  strong  centralized  and  autocratic  Government 
pen  or  dreamed  of  by  the  founders  of  this  Republic.  We  are  now  learning 
that  the  rulini:  class  in  a  republic  may  become  just  as  arbitrary  and  just  as 
despotic  as  in  a  monarchy.  Enterprises  formerly  carried  on  by  individuals 
are  now  passed  into  the  hands  of  paid  officials.  The  personnel  of  these 
commissions  and  bureau  chiefs  are  seldom  suited  to  their  tasks;  many  of 
them  not  only  know  nothing  about  their  duties,  but  do  not  pretend  to  know 
anything.  A  striking  example  of  the  qualifications  of  the  average  com- 
missioner was  illustrated  in  the  Coal  Commission  created  during  the  war. 
The  head  of  that  Commission  was  a  splendid  President  of  one  of  our  small 
coUeges.  his  chief  assistant  was  an  excellent  jeweler,  and  the  public  will 
r  know  how  many  millions  of  dollars  this  Commission  cost  them  by 
their  bungling  acts.     Numerous  Instances  similar  to  this  can  be  cited. 

These  activities  are  going  far  beyond  the  real  functions  of  Government 
in  attempting  to  regulate  the  business  and  social  life  of  everyone,  gradually 
destroying  individualism,  enterprise  and  initiative — the  very  things  that 
have  made  this  Republc  the  greatest  ev  er  ended  by  man.  Individualism 
and  our  rights  as  citizens  are  being  submerged  in  the  interest  of  the  State. 
W  .  seem  to  be  disregarding  the  warnings  of  every'  one  of  our  great  patriots, 
from  George  AVashington  down  to  those  of  the  present  day.  We  are 
making  mere  provinces   of  our    -  The   desire  to  hav  i    everything 

centralized  in  Washington  is  both  startling  and  revolutionary.  We  can 
truthfully  paraphrase,  in  part,  at  least,  one  of  the  indictments  against 
King  George  III.  as  contained  in  the  Declaration  of  Independence,  and 
apply  same  to  our  own  Government — "They  have  erected  a  multitude  of 
offices  and  are  sending  hither  swarms  of  petty  officials  to  eat  out  our  sub- 
stance and  harass  our  people." 

Too  Much  Government. 

A  most  striking  manifestation  of  what  too  much  government  is  leading 
to  is  noted  in  the  number  of  our  civilian  employees.  We  have  over  700.000 
civilians  employed  by  the  United  States  Government.  We  have,  aU  told, 
more  than  2.000.000  paid  officials  in  our  national  and  local  governments. 
Approximately  15.000,000  people  are  now  supported  by  our  various  govern- 
ments. If  the  rate  of  increase  continues  we  will  soon  have  one-half  our 
people  working  for  the  Government  and  the  other  half  struggling  to  pay 
them. 

Most  of  these  conditions  have  been  brought  about  by  the  incessant 
demands  of  organized,  and  sometimes  noisy,  minorities,  those  whose 
avocations  are  looking  after  other  people's  affairs. 

Public  Suffers  from  Bureaucracy. 

As  the  result  of  our  various  governmental  activities,  we  might  mention 
that  the  United  States  and  the  various  States  have  created  ninety-nine 
commissions  and  bureaus  to  regulate  the  railroads  of  this  country,  and  they 
have  regulated  them  almost  to  destruction.  Those  that  have  suffered  most 
are  probably  the  unorganized  public,  whom  these  super-regulations  were 
intended  to  benefit.  We  have  the  Inter-State  Commerce  Commission  at 
the  head  of  the  list;  we  have  also  our  Labor  Commission,  our  Federal 
Trade  Commission,  Coal  Commission,  Tariff  Commission  and  hundreds 
of  others.  The  very  latest  one  created  is  a  commission  for  the  supervision 
by  the  Government  of  the  rearing  of  children.  Mothers  of  the  future  are 
to  nurse  their  off-spring  under  the  direction  of  a  Government  inspector. 
Even  the  State  of  Massachusetts  has  enjoined  the  Federal  Government 
from  putting  in  operation  in  that  State  this  so-called  "maternity  bill." 
Example  of  Government  Meddling  in  Business. 

Our  Government  for  a  time  operated  the  railroads  of  this  country;  for  a 
longer  time  has  controlled  our  shipping  interests;  they  also  had  a  commission 
for  the  manufacture  of  aeroplanes.  The  loss  from  these  three  activities, 
though  existing  but  a  few  years,  is  more  than  the  total  debt  that  Great 
Britain  owes  the  United  States,  and  nothing  was  left  from  this  Govern- 
mental experiment  except  a  monument  of  taxes  and  disorganized  industries. 
Almost  every  corporation  and  every  private  business  is  subjected  now  to 
some  kind  of  regulation. 

While  we  have  700.000  civilian  employees  in  our  national  Government, 
our  entire  army  contains  only  137.000  men. 

In  1907  a  United  States  Senator,  on  the  floor  of  the  Senate,  complained 
of  the  growth  of  our  (iovernment  field  inspectors,  examiners.  &c.  stating 
that  the  number  had  grown  in  twenty  years  from  162  to  3.000  and  as  he 
termed  it  we  have  3.000  of  these  so-called  inspectors  swarming  over  this 
country  meddling  with  the  private  affairs  or  the  people.  This  number  has 
now  been  increased  to  more  than  42.000.  Many  believe  that  the  (iovern- 
ment or  the  United  States  could  to-day  discharge 360,000 Civilian  employees, 
abolish  some  of  the  useless  bureaus  and  commissions,  and  our (iov  eminent al 
affairs  would  be  more  efficiently  conducted  than  they  arc  now. 
Making  Police  Courts  of  Our   Vniled  States  Courts. 

Another   striking   manifestation    of  too   much   government    is    reflected 
in   the  clogged   condition   of  our   United    States  courts        We   have   ah 
reduced    our    Federal    courts    to    mere    police    courts.      More    than    Ml. 000 
criminal  cases  are  now  pending  in  the  Unit-  courts  of  this  country. 

There  i--  no  really  good  citizen  who  is  not  in  favor  of  law  enforcement  in 
the  fullest  and  most  ample  way.  [natt  kd  i  f  repealing  thousands  of  useless, 
obnoxious  and  unnecessary  laws  so  that  the  balance  can  be  enforced,  tot 

tendency  has  been  toward  ■  multiplicity  of  laws,  until  the  people  havi 
gotten  to  the  point  where  they  can  hardly  have  an  Independent  thought 
without  Violating  some  law.  Few  things  would  be  more  helpful  to  this 
country  than  lor  our  legislative  bodies,  both  national  and  State,  to  begin 
a  wholesale  repealing  of  some  of  our  most  obnoxious  and  restrictive  laws, 
and  Tor  every  one.  ror  a  period  of  time,  at  least  .  to  attend  strictly  to  his  own 
business  and  let  the  other  fellow  alone.  If  we  could,  for  a  brief  time, 
muzzle  some  or  our  so-called  "reformers  '  in  this  country,  it  would  be 
extremely  helpful. 

Commission*  and  Bureaus  SsMoffl  Abolished. 
When  a  commission  is  created  or  a  bureau  established,  it  is  almost 
impossible  to  abolish  the  same;  the  tendency  is  in  exactly  the  opposite 
direction.  For  instance,  when  the  Division  of  Indian  Affairs  was  created 
it  had  oiil.v  seventy  or  eighty  men  to  look  after  our  Indian  an"airs.  Our 
Indian  population  is  now  888.000.  and  there  are  between  5.000  and  6.000 
men  in  that  Department  to-day  In  the  creation  or  the  Veterans'  Hureau 
it  has  been  staled  that  there  are  one-hair  as  many  men  employed  in  that 
Hureau  as  we  had  wounded  in  France. 

our  Government  apparently  never  rlinshee  anything.     During  the  last 

session  or  t'ongress  it  developed  that  there  were  clerks  in  the  Treasury 
Department  checking  over  claims  growing  out  of  the  W  ar  i>r  1812.  I'ossibly. 
ir  no  unforeseen  complication  arises,  this  work  will  be  completed  In  another 
century. 


July  7  1923.] 
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Apparently,  there  are  jusi  two  more  major  things  the  Government  can 
take  over,  one  is  the  schools  of  the  country.  and  the  other  is  the  elections; 
and  if  It  take*  charge  of  i>,>iii.  local  self-government  will  almost  entirely 
dlaappear,  and  ours  would  be  as  mnch  of  ■  centralized  Government  ai 
Germany  or  Russia  has  sver  been. 

(  iiliniitctl  I'oircr   Intoiicnlcs   Min. 

Unlimited    power    intoxicates    most    men.    and    "ill    Often    make    Of    the 

mildest  mannered  man  ■  ferocious  beast.  No  mm  lias  ever  been  good 
enough  to  i>c  master  of  another.     Prom  tin'  beginning  of  civilisation  down 

to  the  present  time  the  concentration  of  power  lias  been  the  one  instrument 

above  all  others  by  which  free  governments  have  been  destroyed. 

No  man  has  ever  seen  a  report  !>y  one  of  these  ( oiverniuont  commissioners 
or  bureau  chiefs  that    did   not   ask   for  ore  of  two  things      first .   for   more 

power,  and,  second,  for  a  larger  appropriation.      \n  history  warns  against 

the  concentration  of  too  much   power  in  any  government.      Gladstone,   in 

almost  his  last  public  utterance,  warned  England  against  the  concentration 

Of  power   in   the  Crown,      tie  said   that    power  should   Ik'  returned    to   the 

people,  to  whom  it  belonged.     Vet  the  people  or  England  are  considered  to 

have  more  liberties  thin  almost  any  people  in  the  world.  Repressive 
measures  should  seldom  be  resorted  to.  but  the  practice  in  this  country  has 
boon  that  when  the  people  rebelled  against  these  oppressive  measures. 
instead  of  repealing  or  modifying  them,  to  pass  laws  that  are  still  more 
oppressive. 

Crushing   Weight  of  Taxes. 

Another  striking  manifestation  of  too  much  government  is  reflected  in 
our  crushing  weight  of  taxes.  There  is  now  little  incentive  for  men  to 
strive,  to  sacrifice,  to  labor  and  achieve.  By  our  high  rates  we  are  dri\  Ing 
the  rieli  to  tax-free  securities,  thus  putting  a  premium  on  idleness  and  a 
penalty  on  industry.  In  eight  years  the  taxes  in  this  country  for  all  purposes 
have  increased  390%.  The  people  are  now  paying  $8,500,000,000  per 
annum  in  taxes.  This  vast  increase  is  by  no  means  all  due  to  the  war.  and 
much  that  is  excused  on  account  of  the  war  could  be  greatly  lessened,  if 
not  entirely  eliminated.  More  than  l.V,  of  the  total  income  of  the  Amer- 
ican people  now  goes  for  taxes.  We  all  work  one  day  out  of  every  week  to 
support  our  various  governments.  Thirteen  per  cent  of  our  living  cost  is 
made  up  of  taxes.  It  costs  more  to  support  our  Federal  Government  than 
it  does  to  support  the  governments  of  the  forty-eight  States,  every  county. 
and  every  city  and  town  in  the  United  States.  Twenty  years  ago  the  total 
expenditure  of  the  Federal  Government  for  every  purpose  was  about  one- 
eighth  of  what  it  is  to-day.  The  total  expenses  of  our  Government  in  1864. 
when  the  Civil  "War  expenditures  were  at  their  crest,  were  only  about  one- 
fourth  of  what  they  will  be  for  the  fiscal  year  ending  June  1923. 

Perhaps  the  fairest  tax  ever  devised  was  the  income  tax,  but  it  has  made 
the  raising  of  funds  so  easy  that  it  has  provoked  a  riot  of  extravagance 
everywhere,  and  no  one  can  see  the  end.  It  has  also  helped  to  destroy  the 
doctrine  of  State  sovereignty.  Our  taxes  are  stifling  industry,  and  will 
eventually  lower  our  standard  of  living.  We  are  now  taking  more  than 
S2, 000. 000. 000  per  annum  in  taxes  from  the  earnings  of  the  people  that 
ought  to  go  into  productive  pursuits.  Our  whole  country  is  crying  out  for 
more  houses  and  for  more  public  and  private  improvements. 

Collection  of  Income  Tax  Sometimes  Harsh. 

Not  only  are  our  Federal  taxes  an  intolerable  burden,  but  the  method  of 
their  collection  is  often  annoying,  and  sometimes  extremely  harsh.  Your 
tax  receipt  from  your  State,  county  or  city  usually  ends  the  matter,  but  not 
so  with  the  Federal  Government.  Five  years  after  you  have  paid  your 
taxes,  inspectors,  or  so-called  "tax  experts,"  -will  come  around  and  figure  up 
your  taxes  again,  and  there  seems  to  be  as  many  different  ways  of  computing 
them  as  there  are  of  these  "experts."  Sometimes  the  same  year  will  be 
figured  over  two  or  three  times,  and  each  time  in  a  different  way.  The 
Government  is  now  asking  the  taxpayers  throughout  the  country  to  sign 
a  waiver  giving  them  in  addition  to  the  five  years  they  already  have,  un- 
limited time  in  which  to  check  over  these  tax  returns.  So  it  may  be  fifteen 
years  from  the  date  your  taxes  are  due  until  you  know  whether  or  not 
you  have  paid  them  in  full.  Your  State,  your  county  and  your  city  trust 
you  to  pay  your  taxes.  Your  Uncle  Sam  trusts  no  one.  Many  a  person 
is  unjustly  taxed,  but  he  pays  the  tax  rather  than  incur  the  expense  of  a 
lawyer  or  an  expert  to  go  to  Washington  to  see  that  he  gets  a  fair  deal. 
Such  treatment  often  destroys  a  man's  respect  for  his  Government .  Millions 
of  dollars,  no  doubt,  are  annually  extorted  from  the  people  in  this  way. 
and  such  treatment  amounts  to  simply  a  denial  of  justice.  Instances  are 
on  record  where  intelligent  men  have  gone  to  Washington  eight  or  ten  times 
on  the  same  matter  before  they  could  even  secure  a  hearing  or  find  a  party 
to  whom  they  shoidd  appeal.  It  makes  no  difference  how  unjust  taxes 
may  be.  it  is  an  expensive  procedure  for  a  taxpayer  to  convince  the  authori- 
ties that  they  are  unjust.  The  administration  of  our  Tax  Department  has 
brought  an  army  of  tax  lawyers  and  accountants  to  Washington,  and  other 
large  cities,  that  are  living  off  the  taxpayers  of  this  country.  It  will  be 
surprising  if  there  is  not  later  opened  up  an  amazing  field  for  graft  and 
extortion  arising  from  the  administration  of  our  income  tax  system. 

There  are  around  Washington,  what  is  known  as  "expert  drafters  of 
bills."  Some  of  these  were  employed  to  draft  the  last  Revenue  Act,  and  if 
they  had  been  engaged  for  the  express  purpose  of  annoying  the  people 
and  making  it  difficult  for  them  to  know  on  what  to  pay  taxes,  how  to  make 
up  their  tax  returns,  or  to  ever  know  when  they  had  finished  paying  them, 
no  more  auspicious  beginning  could  have  been  devised  than  the  1921  and 
previous  revenue  acts. 

Taxation  to  be  Issue  in  Presidential  Campaign. 

However  hard  the  political  leaders  may  try  to  shape  the  issues  of  the 
next  Presidential  campaign,  they  are  not  going  to  make  them  the  League 
of  Natiocs,  the  question  of  joining  the  International  Court,  the  Bonus  Bill, 
the  Ship  Subsidy  Bill,  or  anything  of  that  nature.  The  two  outstanding 
issues  above  all  others  will  be.  first  the  question  of  taxation,  the  laying  of 
crushing  burdens  upon  the  people  and  the  almost  criminal  waste  of  the 
people's  money;  second,  the  decentralization  of  the  Federal  Government. 
the  giving  back  to  the  people  some  of  the  rights  and  privileges  that  have  been 
taken  from  them. 

More  than  7,000.000  people  in  the  United  States  pay  Federal  income 
taxes — 6,000.000  with  incomes  less  than  S5.000  per  annum.  These,  alone, 
are  enough  to  control  any  Presidential  election.  The  direct  taxpayer  sare 
by  no  means  the  only  ones  that  are  interested  'n  the  matter  of  taxes,  for, 
in  almost  every  business  transaction  the  matter  of  taxes  enters.  Party 
platforms  and  party  candidates  had  little  to  do  with  the  result  of  the 
Presidential  election  of  1920.  The  political  leaders  in  no  sense  made  the 
issue  at  that  time.  The  people  themselves  made  it,  and  the  reason  for  the 
unprecedented  majority  of  the  Republican  candidate  was  that  the  people 
were  rebelling  against  these  restrictive  measures  and  the  burdens  of  taxation. 

I  speak  in  no  partisan  sense  when  I  say  that  if  the  Democratic  party 
can  convince  the  people  two  years  hence  that  they  will  really  reduce  our 
intolerable  tax  burdens  and  get  away  from  the  paternalistic  tendencies  of 
the  Government,  they  will  sweep  the  Republican  party  from  power,  just 
as  the  Republican  party  swept  them  from  power  two  years  ago.  If  neither 
of  the  old  parties  can  give  the  people  relief  within  the  next  few  years,  a 


third  party  win  undoubtedly  be  formed,  and  both  or  the  old  parties  win 

lie  thrown  Into  the  scrap  heap. 

Vattrt  Indtpmdml  Xmo. 
The  voters  of  this  country  are  becoming  Independent    really  Independent 

for  the  first  time  in  the  hi  tory  or  tin ,  Republic  Party  labels  count  for 
nothing  with  most  people.    There  are  a  few  real  out  tandin  that 

divide  the  two  great  parties  as  in  the  pa  t,     In  (act,  they  have  changed 

positions  on  a  great  many.  I'or  Instance,  I  he  I )eniocral  lc  party  has  always 
been  against  a  cent  rali/.i  d  Government  and  lor  the  greatest  freedom  for 
the  States.      They  have  always  stood  for  liberty  or  its  eitl/.ens  and  thn  rights 

of  the  stab's,  yet  during  the  last  Democratic  admlnl  itratloo  more  measures 

were  passed  [aside  from  those  incident  to  the  wan  liking  power  away  Trom 
the  people  and  the  Slates,  than  had  ever  been  passed  in  a  like  period  SlnCC 

the  very  beginning  or  this  Republic,     ir  a  third  party  should  be  created 

(hit    WOUld    take  the  Constitution    as   it  ^    platform,    With    a   leadership   that 

Inspired  confidence,  there  can  be  no  Question  as  to  tin-  results      it.  would 

probably   be  unwise  at,  this  linn    I'or-  B    third   party  lo  lie  formed.      The  old 

parties  should  he  given  another  chance.    The  real  remedy  now.  n 
me.  is  for  each  or  us  to  appreciate  mare  fully  tin-  respon  IbQItles  or  citizen- 
ship.     A  man  is  a  poor  cili/.en  who  will  not  fight   I'or  hi  .  country  in  time  of 

war  or  who  sdll  not  participate  in  its  public  affairs  in  time  of  peace;  and  in 
participating  in  its  public  affairs,  I  do  not  in  any  sense  mean  the  holding  of 

public  office,  but  the  better  citizens  of  this  country  must  take  a  more 
active  interest  in  political  matters.  This  country  must  get  back  to  the 
fundamentals.  We  must  get  bach  to  the  constitution,  back  to  the  spirit 
of  the  Declaration  of  Independence,  back  to  the  prin<  Iples  enunciated  by 
Thomas  Jefrerson  when  he  said  "The  best  governed  are  the  least  governed"; 
back  to  the  simplicity  of  government.  If  we  do.  America  will  continue 
to  bo  the  proudest  hope  of  mankind,  the  Utopia  of  tho  world. 


Leroy  A.  Mershon  on  Co-operation  Between  Trust 
Companies  and  the  Legal  Profession. 
Discussing  "The  Prevention  of  Unnecessary  Legislation" 
before  Hie  New  England  Hankers  Association  in  convention 
at  New  London.  Conn.,  on  June  15,  Leroy  A.  Mershon,  Dep- 
uty Manager  of  the  American  Bankers  Association,  pointed 
out  that  "less  than  a  century  ago  the  three  great  professions 
were  concerned  almost  entirely  with  effecting  cures."  "To- 
day."  he  continued,  "the  authorized  representative  of  medi- 
cine, religion  and  the  law  are  divided  and  sub-divided  into 
specialists  who  are  devoted  to  discovering  causes  and  ap- 
plying the  prophylactic  method  of  prevention  at  the  source." 
Prevention  at  the  source,  said  Mr.  Mershon,  "makes  unnec- 
essary any  legislation,"  adding: 

The  wholehearted  and  constant  co-operation  of  the  fiduciary  institutions 
of  all  of  the  New  England  States  meeting  here  to-day  and  to-morrow  is 
earnestly  invited. 

In  the  realm  of  physics,  friction  is  lost  power.  This  is  also  true  in  our 
everyday  life.  It  is  costly.  Harmony  means  progress  and  success.  It 
is  free. 

The  earnest  hope  that  I  convey  to  you  to-day  is  that  you  study  this  sub- 
ject faithfully  in  order  to  draw  a  clear  line  of  distinction  between  legal  prac- 
tice and  the  administration  of  trusts. 

In  this  way,  the  broader  interest  of  the  public,  which  is  paramount,  will 
be  preserved  and  this  great  service  to  the  living  and  the  dead  shall  go  on 
unabated  to  greater  heights  of  usefulness. 

In  part  Mr.  Mershon  also  said: 

Formerly,  the  responsibility  for  prevention  at  the  source  was  chargeable 
almost  entirely  to  individuals  but  during  later  years  a  collection  of  indi- 
viduals, in  corporations,  have  shared  this  responsibility.  Just  one  hundred 
years  ago  a  certain  group  of  individuals  were  banded  together  in  corporate 
form  to  perform  fiduciary  functions  clothed  with  special  equipment  and  per- 
petual existence,  as  well  as  financial  responsibility,  they  began  the  exercise 
of  certain  functions  formerly-  performed  by  individuals.  The  outgrowth 
of  this  banding  together  is  known  to  us  as  the  modern  trust  company.  The 
first  eighty  years  of  the  existence  of  trust  companies  was  largely  spent  in 
the  creation  of  confidence  and  good-will.  This  came  because  of  duty- 
well  performed.  The  last  two  decades  have  seen  a  marvelous  growth  in 
these  great  reserviors  of  service.  With  their  banking  and  trust  resources 
conservatively  estimated  at  sixty  billions  of  dollars  and  a  record  of  achieve- 
ment unsurpassed  in  any  business  or  profession  they  stand  as  a  bulwark 
of  safety,  assurance  and  comfort  to  the  man  of  action  and  accomplishment 
who  knows  the  uncertainty  of  life  and  the  sureness  of  death. 

It  has  not  been  unnatural,  therefore,  that  the  expansion  of  the  corporate 
fiduciary  should  invite  the  attention  of  the  legally  trained  mind.  The 
administration  of  the  affairs  of  the  living  and  the  dead  necessitates  the  hand- 
ling of  so  many  questions  concerning  the  intimate  relationships  of  life  that 
frequently  it  has  been  a  difficult  task  to  divorce  the  purely  business  affairs 
ffom  those  of  a  professional  nature.  This  has  been  rendered  more  diffi- 
cult by  the  rapid  increase  in  the  appointments  to  service  and  the  compli- 
cated duties  connected  therewith. 

Twelve  years  ago  Marquis  Eaton,  Esquire,  of  the  Chicago  Bar  in  discuss- 
ing "The  Relation  of  the  Trust  Company  to  the  Lawyer"  at  the  Sixteenth 
Annual  Convention  of  the  Trust  Company  Division  of  the  American  Bank- 
ers Association,  drew  a  clear  line  between  the  administration  of  estates 
and  the  practice  of  the  law.  He  also  set  forth  many  ways  in  which  the 
corporate  fiduciary  is  of  real  service  to  the  lawyer  and  his  client. 

At  the  Chicago  Convention  in  1918,  Mr.  Frank  W.  Blair,  in  his  address  as 
President  of  the  Trust  Company  Division,  American  Bankers  Association, 
called  attention  to  the  apparent  misunderstandings  between  members  of 
the  legal  profession  and  trust  companies  in  certain  parts  of  the  country. 
He  recommended  the  appointment  of  a  special  committee  to  make  a  study  of 
this  subject  and  propose  such  remedial  measures  as  might  be  deemed  neces- 
sary. A  resolution  in  support  of  this  recommendation  was  unanimously 
adopted.  It  called  attention  to  the  lack  of  understanding  of  the  true 
and  necessary  functions  of  a  trust  company-  and  its  relations  with  the  legal 
profession  and  stated  that  the  trust  companies  of  the  United  States  and  the 
legal  profession  have  common  interests  and  public  duties  to  perform.  The 
Committee  on  Co-operation  with  the  Bar  was  thereupon  created. 

This  newly  created  committee  meeting  in  November  1918  began  an  ex- 
haustive study  of  the  subject.  It  considered  the  causes  of  the  apparent 
estrangement  between  trust  companies  and  lawyers;  the  effect  produced  by 
the  then  existing  conditions  and  the  remedies  needed. 

In  May,  1919,  the  committee  submitted  a  comprehensive  report  to  the 
Executive  Committee  of  the  Trust  Company  Division  at  its  meeting  held 
at  White  Sulphur  Springs,  West  Virginia.  This  report  included  an  analysis 
of  the  laws  of  these  States  having  statutes  prohibiting  the  imauthorized 
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amended  a  ooattan 

profession  in 
any  particular  in  respect  to  thei-  r  practice.      At  this  m< 

an  i-  ted  from  tie  nd  Local  Bar 

the    practice 
of  law"  ipon  tht  by  the    B 

their  convention  held  In   Boston  on 
The  invitation  «  I       A  delegation  of  seven  trust 

'-om  different  parts  of  the  country  attended  the  meotiiiR. 
I  ral  erroneous  impr.  c  trust  company  ideals  and  prae 

were  dispelled.     The  Bar  conference  adopted  the  following  resolution: 

Rtstilrrd.  That  it  is  the  sense  of  this  meetine  that  it  is  in  the  interest  of 
society  that  the  intimate  and  direct  n  :■  of  attorney  and  client  shall 

he  p"  and  that  corporate  or  -       ice  of  law  K  destructive  of 

that  relationship  and  tends  to  lower  .rd  of  professional  responsi- 

bility: 

R<solr(d  fur:t,,r.  That  trust  companies,  while  possessing  proper  and 
legitimate  functions  of  a  business  and  fiduciary  ch  re  not   consti- 

tuted or  organized  for  the  purpose  of  furnishine  legal  advice  to  clients — 
drawing  wills  or  furnishing  legal  servi 

R* a  her.  That   the  efforts  of  the  Trust  Company  Stvtion  of  the 

American  Hankers  Association  to  eliminate  evil  practices  on  the  part  of 
trust  companies  be  encouraged  and  the  effort  to  co-operate  with  the  bar 
be  cordially  welcomed: 

•/red.  To  that  end.  that  we  recommend  to  State  and  local  bar  associ- 
ations that  they  bring  to  the  attention  of  the  Trust  Company  Section  of  the 
American  Bankers  Association  any  evil  practices  of  trust  companies  or 
hankers  of  which  they  are  aware  in  order  that  the  bankers'  organisation  may. 
like  the  lawyers'  organization,  purge  its  ranks  of  wrong  doing  or  error: 

Rfsolred  further.  That  a  special  committee  of  six  be  appointed  to  prepare 
for  the  use  of  State  and  local  bar  associations  a  careful  brief  of  what  consti- 
tutes practice  of  the  law  and  what  constitutes  unlawful  and  improper  prac- 
tice of  the  law  by  laymen  or  lay  agencies,  and  that  said  committee  report 
.;t  the  neit  conference. 

In  August.  1920.  the  convention  of  the  American  Bar  Association  was 
held  In  St.  Louis.  The  special  committee  of  the  conference  of  Bar  Associ- 
ation delegates  presented  its  report.  It  contained  the  committee's  defini- 
tion "On  what  constitutes  practice  of  the  law  ?nd  what  constitutes  unlawful 
and  improper  practice  of  the  law  by  laymen  or  lay  agencies."  The  report 
wae  adopted. 

At  the  meeting  of  the  Trust  Company  Division.  American  Bankers 
Association  held  in  Washington.  October.  1920.  it  was  decided  to  prepare 
and  forward  a  general  communication  to  all  members  of  the  division  It 
was  sent  in  January.  1921.  The  purpose  of  the  communication  was  to 
promote  real  cc-operation  between  trust  companies  and  the  legal  profession. 

"First  and  foremost"  reads  the  letter,  "trust  companies  should  so  con- 
duct their  business  that  all  possible  conflict  of  interest  with  lawyers  will  be 
eliminated.  Therefore,  when  a  client  proposes  to  name  a  trust  company 
as  executor  or  trustee  of  his  or  her  estate  every  effort  should  be  made  to 
have  the  attorney  for  the  client  draw  his  or  her  will  and  in  all  legal  matters 
in  connection  with  the  administration  of  the  estate  the  client's  attorney 
should,    if  possible,   be  employed." 

Throuchout  the  letter  appeals  were  made  with  a  view  to  prevention  of 
conflict  of  in t  rest  at  thf  sourer.  This  communication  had  a  beneficial 
effect.  lYompt  assurance  was  given  from  many  sources  of  co-operation 
in  carrying  out  the  desire  cf  the  committee. 

The  proper  de\  elopment  of  trust  companies  increases  legal  practice. 
Large  suit's  of  money  are  used  each  year  u  Induce  individuals  to  act  in  an 
orderly  manner  in  the  arrangement  of  their  mundane  affairs  for  the  inevita- 
ble end  of  life.  Separately  and  ee  llect  hi  ly.  trust  Companion  are  urging 
men  and  women  everywhere  to  put  their  house's  in  order.  This  means  the 
preparation  of  wills  and  trust  agreements  which  calls  for  a  knowledge  o<~  the 
law  and  the  business  administration  of  trusts. 

The  service  of  the  mist  companies  to  indhidua)  lawyers  is  universal  and 
Through  the  use  of  the  well-organized  and  highly  specialized 
departOM  .'its  of  the  modern  trust  company  the  lawyer  has  at  his  command 
an  equipment   which  enables  him  to  virve  his  clients  more  completely. 

Throughout  the  lift-  of  the  Commitfc  e  on  Cooperation  with  the  Bar  many 
manifestations  have  been  given  of  co-operatior  in  fact  rather  than  in  name 
only.  Hunelreds  or  letters  have  been  written  and  many  miles  have  been 
traveled  in  bringing  to  ljear  upon  officials  of  fiduciary  institutions  the  deep 
eonvinction  of  the  high  principle  Involved  in  this  discussion.  It  is  with 
particular  pride  that  I  tell  you  to  day  that  we  have  met  with  almost  one 
hundred  percent  success  in  this  great  work.  We  have  given  evidence  to 
the  leaden  and  members  of  the  bar  through  word  and  deed  that  our  eo- 
- ation  is  genuine. 

From  the  leaders  and  many  members  of  the  bar  much  evidence  of  appreci- 
ation of  our  efforts  has  i>een  received,  in  the  resolution  adopted  by  mem- 
ban  of  the  bar  at  Boston  in  1919:  in  reports  of  meetings  of  bar  associations 
in  different  parts  of  the  country  and  in  printed  reports  of  bar  committees, 
our  committee  has  been  commended  for  its  work. 

\ugnst   the  American   Mar  Association  convened  at   San   Francisco. 

•ie  of  the  meetings  held  in  that  city  at  that  time.  Julius  Henry  Cohen, 

of  the  New  York  Bar.  addressed  the  delegate  s.     Mr.  Cohen  told  the 

of  our  meeting  together  about  five  yean  ago  when  we  discussed 

the  conflict   between  trust  companies  and  lawyers,    "From    that   elay   to 

'his  amid  Mr.  Cohen.  "I  can  testify  Bl  a  witness  upi  D  the  ■object  that  we 
have  had  a  most  hearty  cooperation  from  the  Trust  Company  Section  of 
th>-    American    Bankers  ion 
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to  H.  Kahn,  of  Kulm.  Loeb  oV  Co.,  Bailed  for  Europe  on 

tin-  3d  iiist.  on  the  Aquitania.  He  expects  to  be  away  three 
months  and  to  visit  England,  France,  Austria  and  Hungary. 
\  study  of  financial  and  economic  conditions  will  be  made  by 
th<-  hanker,   who  also  undertakes   the  U'ip  for  recreation. 


The    Importers    ft    Traders    National    Hank   of    New    York 

been  merged  into  the  Equitable  Trust  Co.  of  Now  York, 

the  consolidation  having  Keen  completed  Friday,  June  29. 

rail  of  the  merger,  it  isannount   d.  the  Equitable  now 

|2  1,000,000  and  surplus  and  undivided  profits 
of  more  than  §9,600,000;  depoaitfl  are  in  exct  -    '1  ,000,- 

noo  and   b  are  approximat  (375,000,000. 

The  offices  of  the  Importer-  ,V-  Trader-  National  Hank,  at 
J 17  Broadway,  arc  now  known  and  operated  as  "the  hn- 
porl  lets  office"  of  the  Equitable.     The  merger 

plai  referred  te>  in  these  column's  Feb.  24,  pagt    777; 

ch  in.  page  1 « >  1  1;  April  21,  paj  June  2.  page  _'lv_\ 

and  .In-  8  !7. 


officers  of  the  Equitable  Trust  C\>.  of  New  York 
a  dinner  on   Monday  evening  I    the  University  Club 

\ .  \\  .  Loaaby  in  hi 

of  the   trtis-  Alvin   \V.    K  of   the 

Hoard.  id  other  speakers  included 

Rhoades,    <         -      LeBlanc,    Hen:  ■  r.    Heman    Dowd 

and   Morris    K.    Park 


At  the  meeting  of  the  trustees  of  the  Bank  of  New  York 
&,Trus1  Co.  on  .July  3,  Cleveland  E.  Dodge  was  elected  a 
trustee  eif  the  company  to  succeed  his  father,  Cleveland  H. 
Dodge,  who  had  resigned.  Mr.  Dodge  is  the  third  represen- 
tative of  his  family  to  he  chosen  to  this  hoard,  his  grand- 
father. William  E.  Dodge,  having  been  elected  in  1864,  and 
his  father.  Cleveland  H.  Dodge,  having  been  tic  sno- 

ot ed  him  in   1903. 


A1    a   meeting  of  the   hoard   of  directors  t>f    the   Bank 
Trust  Co.  of  Xew  York  on  July  3.  Frederiek  S.  Hale,  who  has 
been  Assistant  to  the  President,  was  elected  a  Vice-President; 
K.  S.  Chappelear,  who  has  been  Auditor,  appointed  to  the 
newly  created   position  of  Comptroller,  and   11.    L.   Sintms 

appointed  Auditor. 

♦ 

Douglass  B.  Simonson  has  been  appointed  an  Assis 
Cashier  of  The  National  City  Bank  t>f  New  York. 


The  Henry  J.  Schnitzel  State  Bank  of  this  city  has  changed 
its  name  to  the  Universal  Exchange  Bank  and  will  conduct  its 
business  at  the  same  address  as  heretofore,  164  Washington  St. 
The  board  of  directors  at  its  last  meeting  elected  Henry  I. 
Schnitzer  President,  in  place  of  Jules  Charmatz.  who  re- 
signed. Herbert  S.  De  Mamie,  for  many  years  connected 
with  the  old  Liberty  National  Bank,  now  known  as  ihv 
New  York  Trust  Co.,  and  Alexander  Grau  Wardmeyer, 
formerly  with  the  Mechanics  &  Metals  National  Bank,  have 
been  elected  Vice-Presidents. 


The  condensed  statement  of  the  condition  of  the  Guaranty 
Trust  Co.  of  New  York  as  of  June  30  1923,  issued  Juh    5, 
shows    deposits    of    (479,811,505    and    resources    oi    - 
419.595.     Surplus  and  undivided  profits  total  $18,290,126. 


The  International  Acceptance  Bank,  Inc.,  New  York, 
announces  that  at  the  last  meeting  of  the  directors  Matthew 
C.  Brush  was  elected  a  director.  Air.  Brush  is  President  of 
the  American  International  Corporation,  New  York.  The 
board  of  directors  of  the  International  Acceptance  Bank, 
Inc.,  is  now  as  follows: 

Matthew  <".  Brush.  President  American  International  Corporation. 
New  York:  Newcomb  Carlton.  President  Western  Union  Telegraph  Co.. 
New  York:  Emory  W.  Clark.  President  First  National  Bank  in  Detroit, 
Detroit:  Walter  E.  Frew.  President  Corn  Exchange  Bank,  New  York: 
I'  Abbott  Goodhue,  President:  Robert  K.  Merrick.  Herrick.  Smith.  Donald 
-ley.  Boston;  L.  Nachmann.  Vice-President;  John  T.  Pratt.  New  Vork: 
Lawrence  H.  Shearman.  W.  R.  Grace  A  •  '  York;  William  Skinner. 

William  Skinner  i  Sons.  New  York;  Philip  Stockton.  Preatdent  Old  Colony- 
Trust  Co.,  Boston:  ("has.  A.  Stone.  President  American  International 
Corporation.  New  York:  Henry  Tatnall.  Vice^-lYesident  Pennsylvania  RR. 
Co.,  Philadelphia;  Felix  M.  Warburg,  Kuhn.  Loeb  *  Co.,  New  York: 
Paul  M.  Warburg.  Chairman  or  the  board  of  dirtx-tors;  Thos.  II.  WistJr., 
President  Rhode  Island  Hospital  Trust  Co..  Providence;  Daniel  G.  Wing, 
President   First  National  Bank  of  Boston.  Boston. 


An  increase  in  deposits  of  1-",  during  the  past  Mar  is 
shown  by  the  June  30th  statement  of  the  American  Trust 
Co.,  which  has  just  been  published.  This  brings  the  total  of 
depoaitfl  to  124,290,456.  The  total  resources  of  the  Auk  rican 
Trust  Co.  are  reported  -  |28,019,£  12,  an  increase  of  about 
13< , .  and  an  increase  in  the  outstanding  loans,  both  secured 

and  unsecured,  reflects  t  he  powth  of  the  company's  busini 

during  the  year. 

♦ 

At  the  regular  meeting  of  the  directors  of  the  Induu 
Trust,  Title  &  Savi  of  Philadelphia  on  Julj  5,  Harrj 

Marshall    was   elected     tssistanl    Secretary    and     \ssis,:(nt 

surer. 

• 

Henry  W.  Piddle  senior  member  of  the  brokerage  house 
of  Thomas  A.  Middle  A  Co  of  Philadelphia,  died  at  his 
residence  in  Paoli  on  July  2  after  a  prolonged  ill:  Mr. 

Biddlc  was  horn  in   Philadelphia  on   April  7   1848       II      was 
graduated  from  the  University  of  Pennsylvania  in  181 
later  received  his  master's  degree.      lor  many  years  he   i 

Dciated  with  his  father  (Thomas  A.  Biddle,  the  founder 

of  the  firm  i,  in  the  brokerage  business,  and  also  was  a  di- 
rector in  numerous  banks  and  trust  companies.  Mr.  Biddle 
was    admitted    to    membership    in    the    Philadelphia    Stock 

aange  on  Dec.  21  1888  and  was  one  <>f  the  oldest  meml 
of  that  Exchang 
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George  B.  Stauffer  was  appointed  a  Vice-President  of  the 

Fourth  Street  National  Bank  of  Philadelphia  on  June  26. 

Mi-.  Stauffer  was  an  A.ssistanl   Cashier  prior  to  becoming 

Vioe-President.     He  was  formerly  a  national  bank  examiner 

in  the  Philadelphia  district.     C.   P.  Weinman  and  ('.   K. 

Hortcm    bave    been    appointed    Assistant    Cashiers.     Mr. 

Ilorton  has  been  with  the  bank  for  twenty-five  years.     II .  C. 

Eleifsnyder  has  been  appointed   Auditor.      Mr.   Reifsnyder 

has   been   connected   with    the    bank   for   twenty-six   years. 

The  appointment   became  effective  July   1   192:?. 

♦ 

A  special  meeting  of  the  stockholders  of  the  Union  Na- 
tional Bank  of  Philadelphia  will  be  held  on  July  21  1923 
to  vote  on  a  proposal  to  increase  the  capital  stock  from 
$500,000  to  §1,000,000.  The  new  stock  is  to  be  offered 
to  stockholders  at  8180  per  share. 

♦ 

Bert  II.  Sinyers  has  resigned  as  Vice-President  of  the 
Pittsburgh  Trust  Company  of  Pittsburgh,  Pa.,  effective 
July  1.  Mr.  Smyers  had  been  connected  with  the  trust 
company  since  its  incorporation.  He  will  resume  the  prac- 
tice of  law,  continuing  his  connection  with  the  trust  company 

for  six  months  in  an  advisory  capacity. 

♦ 

July  1  was  the  60th  anniversary  of  the  founding  of  the  First 
National  Bank  of  Chicago  and  the  event  was  celebrated  by 
the  bank  on  the  following  day.  The  institution  began  busi- 
ness at  22  La  Salle  Street,  Edward  Aiken  being  its  first  Pres- 
ident. The  wonderful  growth  in  the  bank's  business  since 
1863  is  seen  when  some  of  the  principal  items  in  the  first 
quarterly  statement  of  the  bank  (Sept.  30  1S63)  and  the  cor- 
responding items  in  the  bank's  statement  as  of  July  1  1923 
are  compared.  On  Sept.  30  1863  the  bank  had  a  paid-in 
capital  of  $205,000  with  no  surplus,  as  against  a  paid-in 
capital  of  §12,500,000,  with  surplus  and  undivided  profits  of 
§17,165,476  on  July  1  of  this  year;  deposits  of  $211,591,  as 
against  deposits  of  §205,007,647,  and  total  resources  of  §481,- 
849,  in  1863,  as  compared  with  §246,684,550  to-day.  The 
First  Trust  &  Savings  Bank,  the  affiliated  institution  of  the 
First  National  Bank  of  Chicago,  has  a  capital  of  $6,250,000. 
with  surplus  and  undivided  profits  of  $9,268,967;  total  de- 
posits of  $98,342,154  and  total  resources  of  8120,900,662. 
The  combined  deposits  of  the  two  banks  amount  to  $303,- 
349,212  and  their  combined  resources  to  $367,591,212. 
James  B.  Forgan  is  Chairman  of  the  Board  of  both  banks, 
while  Frank  O.  Wetmore  is  President  of  the  First  National 

Bank  and  Melvin  A.  Taylor  President  of  the  trust  company. 

■ ♦ 

On  July  2  the  Foreman  National  Bank  and  the  Foreman 
Trust  &  Savings  Bank — the  two  new  institutions  which 
have  succeeded  to  the  business  of  the  Foreman  Bros.  Banking 
Co.  of  Chicago — opened  for  business  in  the  building  hereto- 
fore occupied  by  the  banking  company  at  the  southwest 
corner  of  La  Salle  and  Washington  streets,  which  has  been 
extensively  remodeled  to  meet  the  needs  of  the  new  banks. 
Great  quantities  of  flowers  were  received  for  the  occasion 
and  throughout  the  daj'  the  banking  rooms  were  thronged 
with  visitors.  When  the  institutions  had  closed  for  the  day 
it  was  found,  it  is  said,  that  fully  $2,500,000  in  deposits 
(representing  new  business)  had  been  added  to  the  total 
deposits  of  the  banks,  making  the  same  more  than  $60,000,- 
000.  The  officers  of  the  new  Foreman  National  Bank, 
which  has  a  capital  of  $2,500,000  and  surplus  of  §1,500,000, 
are  as  follows:  Oscar  G.  Foreman,  Chairman  of  the  Board; 
Harold  E.  Foreman,  President;  George  N.  Neise,  AJfred  K. 
Foreman,  Gerhard  Foreman,  William  J.  Fickinger,  John 
Terborgh  and  Charles  A.  Burns,  Vice-Presidents;  Andrew  F. 
Moeller,  2d  Vice-President  and  Cashier;  Frank  B.  Woltz  and 
J.  E.  Sullivan,  2d  Vice-Presidents;  Edwin  G.  Foreman,  Jr., 
Max  J.  Thies,  James  S.  Rodie,  Edwin  G.  Neise,  Elmer  C. 
Maywald,  Otto  J.  Hansa  and  G.  A.  West,  Assistant  Cashiers 
and  John  H .  Bartelme,  Auditor.  The  officers  of  the  Foreman 
Trust  &  Savings  Bank,  which  has  a  capital  of  $1,000,000 
and  surplus  of  $500,000,  are  the  same  as  those  of  the  Foreman 
National  Bank  wath  the  exception  that  there  are  no  2d  Vice- 
Presidents  and  that  Edwin  G.  Foreman,  Jr.,  is  Cashier; 
James  E.  Hemingway,  Secretary;  Harry  Krauspe,  Assistant 
Secretary;  Neil  J.  Shannon,  Trust  Officer;  John  W.  Bissell, 
Assistant  Trust  Officer  and  Robert  B.  Whiting,  Bond 
Officer.  The  bond  departmtne  of  the  Foreman  Trust  & 
Savings  Bank  marks  the  entrance,  it  is  said,  of  the  Foremans 
into  the  bond  field  on  an  extensive  scale.  Mr.  Whiting, 
who  has  charge  of  this  department,  resigned  as  Secretary  & 
Treasurer  of  Stevenson  Bros.  &  Perry  of  Chicago  to  take 
the  position.  Since  1914,  it  is  said,  at  which  time  he  left 
New-  Vork  and  went  to  Chicago,  he  has  been  actively  en-  ' 


gaged  in  the  investment  banking  field.  Foreman  Bros. 
Banking  Co.  was  founded  in  1862  as  a  private  bank  and 
began  business  in  one  room,  it  was  incorporated  as  a  8 
bank  in  1897.  The  combined  <-a  pi tal,  surplus  and  undivided 
profits  of  the  two  institutions  which  now  repn  en1  the  busi- 
ness is  more  than  $6,000,000. 

♦— — 

The   stockholders   of   the   Cosmopolite  Bank   of 

Chicago    have    ratified    a    proposal    to    in  'he    capital 

stock  from  §500,000  to  $750, ooo.  The  stockholders  or 
record  as  of  June  20  will  be  permitted  to  subscribe  lor  the 
new  slock  in  tho  amount  of  50','  of  their  holdings  al  $150  a 

share.  The  additional  stock  was  authorized  by  the  ^hare- 
holders  June  20  and  subscriptions  were  due  on  or  before 
July  31  1923. 


At  the  quarterly  meeting  of  the  directors  of  Minneapolis 
Trust  Co.  of  Minneapolis  on  Juno  29,  Charles  F.  L<igh, 
President  of  the  Lavoris  Chemical  Co.,  was  elected  a  director 
of  the  company  to  succeed  the  late  Francis  W.  Little. 


H.  C.  Moore  has  been  made  Cashier  of  the  Corn  Exchange 
Bank  of  Kansas  City.  Mr.  Moore's  election  to  the  post 
follows  the  purchase  of  the  stock  holdings  of  Richard  Morro, 
former  Cashier,  by  T.  H.  Brougham,  President  of  the  bank, 
and  John  T.  Wayland,  a  director  and  manager  of  the  savings 
department  of  the  Federal  Reserve  Bank.  Mr.  Moore  had 
heretofore  been  an  examiner  for  the  Kansas  City  Clearing 
House  Association. 


The  American  State  Bank  of  Wichita,  Kansas,  on  June 
18  closed  its  doors  following  the  discovery  of  a  shortage  in 
the  funds  of  the  institution  of  approximately  $1,500,000. 
The  following  day  (June  19)  Philip  A.  Drumm,  the  Cashier 
of  the  bank,  was  placed  under  arrest  on  a  wrarrant  issued  on 
the  complaint  of  Carl  J.  Peterson,  the  State  Bank  Commis- 
sioner, charging  him  with  the  alleged  making  of  a  false  state- 
ment to  the  State  bank  examiners  on  Nov.  24  last.  When 
arraigned  before  the  County  Attorney,  Walter  A.  Blake, 
Drumm,  it  is  said,  admitted  his  guilt  and  declared  he  was 
responsible  for  the  shortage  in  the  bank's  funds.  Subse- 
quent!}' he  was  released  on  a  bond  of  $15,000  furnished  by 
his  personal  friends.  The  accused  Cashier,  it  is  said,  is 
alleged  to  have  sold  municipal  bonds  which  the  bank  had 
purchased  for  investment  and  loaned  the  money  he  obtained 
for  them  to  individuals,  companies  and  corporations.  A 
special  press  dispatch  from  Wichita  on  June  10  to  the  New- 
York  "Times"  said  in  part: 

The  Cashier  was  in  conference  until  2  o'clock  this  morning  with  bankers 
and  lawyers  who  were  endeavoring  to  disentangle  the  financial  affairs  of 
the  institution.  He  declined  to  make  a  signed  statement  regarding  his 
speculations. 

"I  have  been  in  hell  the  last  three  years,''  Drumm  declared  to  bank 
officials,  admitting  he  had  been  guilty  of  selling  municipal  bonds,  purchased 
for  investment  by  the  bank,  and  lending  the  money  to  individuals,  compa- 
nies and  corporations  without  notifying  the  officers  of  the  institution. 

"It  is  a  case  of  bad  loans,"  Drumm  said  at  the  County  Attorney's  office. 
Individuals,  companies  and  corporations  had  failed  to  meet  their  obligations 
at  the  bank. 

"The  notes  involved  were  taken  to  or  indorsed  by  the  American  state 
Bank,  the  Cashier  asserted.  "Xone  of  the  money  was  used  by  me  indi- 
vidually. I  am  not  an  officer  in  any  of  the  companies  or  corporations 
involved.     I  do  not  believe  the  depositors  of  the  bank  will  lose  a  thing." 

He  declared  that  between  70  and  75%  of  the  funds  would  be  paid. 

He  has  turned  over  to  bank  officials  about  S600.000  in  notes,  which  are 
said  to  be  of  doubtful  value.  Sums  totaling  8700,000  lent  by  the  American 
State  Bank  to  the  Kansas  Gas  &  Petroleum  Co.  of  "Wichita  and  Frontier 
Refining  Co.  of  Hutchinson,  said  to  be  allied  companies,  are  the  principal 
items  in  the  irregularities  admitted  by  Drumm.  according  to  Robert  C. 
Foulston,  attorney  for  the  bank. 

The  American  State  Bank  of  Wichita  had  a  capital  of 
8150,000,  surplus  and  undivided  profits  of  §250,000  and  total 
deposits  of  approximately  85,500,000.  A  press  dispatch 
from  Wichita  on  June  21,  printed  in  the  Topeka  "Capital" 
of  June  22,  with  regard  to  the  failure  of  the  bank,  contained 
the  following  statement  issued  by  State  Bank  Commissioner 
Peterson: 

The  bank  guarantee  fund  now  amounts  to  §1,900,000.  A  number  of 
banks  have  failed  in  Kansas  in  the  past  year  or  two.  Their  net  losses  will 
amount  to  about  §1,500,000.  By  the  time  the  affairs  of  the  American 
State  Bank  are  settled  there  will  be  ample  money  in  that  fund  to  pay  all 
of  the  claims,  including  those  of  the  American  State  Bank. 

There  will  be  a  meeting  of  all  Wichita  banks  under  the  guaranty  law 
to-day  (June  21)  at  4  o'clock.  This  has  been  called  by  the  banks  themselves 
and  I  have  been  asked  to  explain  all  the  details  of  the  law. 

You  can  say  positively  that  the  State  Bank  Guaranty  Law  is  working, 
as  far  as  the  depositors  in  this  case  are  concerned.  I  am  still  of  the  opinion 
that  the  assets  of  the  bank  will  take  care  of  the  situation.  It  may  take  two 
years  to  adjust  all  the  affairs  of  the  bank,  but  the  depositors  will  get  their 
money. 

There  is  a  movement  on  foot  to  reorganize  the  bank  and  continue  in 
business.  We  had  a  telegram  from  a  man  in  another  town  to-day  asking 
to  be  let  in  on  a  reorganization. 


A  new  financial  institution  is  to  be  formed  in  St.  Louis  as 
an  adjunct  of  the  National  Bank  of  Commerce  under  the 
name  of  the  Commerce  Co.  with  a  capital  of  81.000,000. 
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The  proposed  institution  will  handle  investment  loans  such 
as  first  mo:  •■  loans,  industrial  bonds  and  other 

securities.  Under  the  plans  relative  to  the  organization  of 
the  new  company  it  is  proposed  to  declare  ■  cash  dividend  of 
in       out  of  the  undivided  profits  of  the  bank,  which  the 

in  the  stock  of  the  new  company. 

i  shareholder  holding  his  proportionate  share  of  the  stock 
in  i  organization.      1  it  Lonsdale  announces  that 

the  new  company  will  be  li  .  the  Pi:  bride  of  the 

lend  Reserve  Building  formerly  occupied  by  the  Mortg 

Tn  The   new    organization    will    be    the   fifth    new 

financial  facility  added  to  the  National  Bank  of  Comni 

since  Mr.  Lonsdale  became  President  in   1915.     The  other 

department  bonds,  trusts,  and  the  operation 

of  its  own  safi  Preridenl    Lonsdale,  in  his 

advices  to  the  stockholders  of  the  bank  on  June  18  r<  garding 

the  id  of  the  new  organization,  said: 

Saint  Louis.  June  IS  1923. 
To  :■  ders  of  the  Xational  Bank  of  Commerce  in  St.  Louis: 

\-  you  know,  we  hav  department  which  now  has 

nearly  50.000  depositors  with  total  deposits  of  over  eight  millions.  We 
have  ::lso  put  in  a  bond  department  which  is  doing  a  very  satisfactory 
business.  Hy  apodal  permission  of  the  Federal  Reserve  Board,  the  bank 
qualified  to  act  in  a  fiduciary  capacity,  and  our  trust  department  is  now 
handling  a  larce  volume  of  trust  matters.  We  have  also  taken  over  and 
are  now  operating  our  safe  deposit  vaults. 

There  are.  however,  some  financial  matters  that  cannot  be  transacted 
through  a  national  bank,  and  yet  are  allied  with  commercial  banking  so 
closely  that  we  have  realized  for  some  time  the  necessity  of  having  a  way 
to  take  care  of  this  business  And  so.  at  a  recent  meeting  of  the  board  of 
directors,  the  officers  of  the  bank  were  directed  to  formulate  a  plan  for 
creating  a  company  to  be  called  Commerce  Co.  or  some  other  suitable  name 
which  will  have  the  power  of  dealing  in  all  kinds  of  securities,  including  first 
mortgages  on  real  potato,  real  estate,  and  other  matters  of  like  character,  it 
being  the  purpose  that  the  charter  of  this  company  shall  be  broad  enough 
to  enable  the  company  to  supplement  the  service  now  performed  by  the 
bank. 

The  new  company  is  to  be  owned  by  the  stockholders  of  the  bank  in 
proportion  to  their  holdings  of  stock  in  the  bank.  We  have  examined  a 
number  of  different  plans  that  have  been  adopted  by  national  banks 
throughout  the  country,  and  have  concluded  that  the  best  is  that  known 
•  he  Chicago  plan.  Under  this  plan,  the  directors  of  this  bank  will 
declare  a  10"^  cash  dividend,  amounting  to  a  million  dollars,  and  the  stock- 
holders will  be  asked  to  subscribe  for  stock  in  the  new  company  in  an 
amount  equal  to  this  dividend,  and  authorize  the  committee  to  apply  the 
proceeds  in  payment  of  their  stock  in  the  new  company.  In  this  way  each 
subscribing  shareholder  in  the  bank  will  have  one-tenth  of  a  share  of  fully 
paid  stock  in  the  new  company  for  each  share  of  stock  in  the  bank. 

Believing  that  the  interests  of  the  stockholders  of  this  bank  will  best  be 
served  if  their  interests  in  the  bank  and  the  new  company  are  kept  identical. 
the  plan  of  organization  provides  that  the  stock  in  the  new  company  shall 
be  held  by  the  trustees  named  in  the  agreement  for  the  benefit  of  the 
subscribers,  except  the  few  shares  that  may  be  necessary  for  the  directors 
to  qualify.  While  such  trust  continues,  the  beneficial  interest  in  the  stock 
of  the  new  company  deposited  with  the  trustees  will  pass  with  the  transfer 
of  the  stock  in  this  bank. 

Each  stockholder,  therefore,  is  requested  to  sign  the  enclosed  acceptance 
and  power  of  attorney  so  that  the  new  company  may  be  promptly  organized 
and  put  in  operation.  The  gentlemen  named  in  the  power  of  attorney  are 
directors  and  large  stockholders  in  the  bank. 

Yours  truly. 

JNO.   S.  LOXSDALE.  President. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

There  baa  been  little  in  the  way  of  encouragement  in  the 
trend  of  prices  in  the  stock  market  this  week,  except  that 
there  has  been  a  >harp  upward  reaction  the  last  two  days. 
Many  new  low  records  for  the  year  have  been  established. 
On  Saturday  prices  receded  during  the  opening  hour,  rallied 
at  midsession  and  resumed  their  downward  course  in  the 
closing  hour.  On  Monday  the  market  again  rallied  some- 
what, but  there  was  little  effort  at  support  and  the  recovery 
was  not  maintained.  On  Tuesday  the  market  sagged 
further  and  losses  were  general  throughout  the  list.  Xumer- 
declinea  of  one  to  two  points  were  reported  in  the  late 
afternoon  session.  There  was  no  apparent  improvement 
in  the  price  movemenl  as  the  market  opened  on  Thursday, 
but  later  in  the  day  the  market  recovered  somewhat.  The 
rally  continued  in  the  afternoon  trading  and  in  the  closing 
hour  a  number  of  the  more  active  securities  registered  ad- 
vance-of  ^  to  2  points  above  Tuesday's  low  level,  Wednes- 
day having  been  Independence  Day  and  a  holiday.  On 
Friday  the  'one  improved.  In  the  early  afternoon  an  attack 
wafl  directed  against  Delaware  ft  Hudson,  which  forced 
that  issue  to  97,  a  new  low  record.  In  the  last  hour  the 
market  rallied  and  most  of  the  leading  securities  closed  at 
the  highest  level  of  the  day.  The  decline  in  Delaware  & 
Hudson  was  very  pronounced  and  attracted  much  attention. 
■  I  to  be  the  result  of  extensive  liquidal ion .  The 
break  in  New  Haven  stock  to  below   10  this  week  has  also 

attracted  much  attention.    Tin-  aeemi  to  have  been  du< 

the  promulgation  of  the  plan  for  the  rehabilitation  of  this 
;>'  rty  and  tin  Boston  ft  Maine  by  the  Joint  New  England 
I:  ilroad  Committee  and  the  inference  deduced  from  it, 
perhaps  incorrectly,  thai  this  implied  an  a--'  isment  on 
New  Haven  stock. 


THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  quiet.  Peri- 
odic selling  movements  served  as  an  unset thng  influence 
and  carried  prices  to  lower  levels  with  stocks  showing  little 
rallying  power.     The  i  .s  quiet,  though  with  a  better 

tone.  Oil  stocks  were  the  most  prominent  features.  Prairie 
Oil  A  Gas  and  Prairie  Pipe  Lit  •  onspicuous  for  a  break 

of  nine  points  to  175  for  the  former  and  six  points  to  93  in 
tin*  latter.  Both  made  good  recoveries  to  ISO  and  96 Hi 
respectively.  Galena-Signal  Oil  com.  sold  down  from  5 
to  55,  but  sold  back  to  60  to-day.  Indiana  Pipe  Line  fell 
from  98 H  to  9.3  and  closed  to-day  at  96.  Standard  Oil 
(Indiana)  after  fractional  advance  to  55K  dropped 
and  recovered  finally  to  53%.  Standard  Oil  of  X.  V. 
weakened  from  recovered  to  :>7]4  and  sold  finally 

at  36H-  Vacuum  Oil  eased  off  from  4.">12  to  43 3s  and 
closed  to-day  at  441*.  Gulf  Oil  of  Pa.  advanced  fro 
to  .31  \.  Maracaibo  Oil  lost  about  two  points  to  19? i  and 
ends  the  week  at  19"4.  Trading  in  industrials  was  without 
feature.  Gillei  -  y  Razor  was  under  pressure  and  de- 
clined from  250  to  242.  the  close  to-day  being  at  243 
Cleveland  Automobile  com.  was  off  a  point  to  '_'  Durant 

Motors,  Inc..  after  early  advance  from  42^  I  .  broke 

to  40}2  and  recovered  finally  to  43.  Glen  Alden  Coal  lost 
a  point  to  65  and  Xational  Supply  Co.  com.  over  two  points 
to  50?4,  though  the  latter  recovered  to  52%.  Bonds  were 
dull. 

A  complete  record  of  Curb  Maket  transactions  for  the 
week  will  be  found  on  page  75. 


ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities.  &c.  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Sat. 

Week  end'ng  July  6.  June  30 

Silver,  per  oz d.  31 'u 

Gold,  per  fine  ounce 89s  lid 

Consols.  2.4  per  cents 

British,  5  per  cents... 

British.  4  4  per  cents 

French  Rentes  (In  Paris) .  .fr.     

French  War  Loan  (In  Paris)  fr 

The  price  of  silver  in  Xew  York  on  the  same  day  has  been: 

Silver  In  X.  Y.,  per  oz.  (cts.): 

Foreign 63  62H         62yi 


.Von . 

Tues. 

Wed. 

Thurs. 

FH. 

July  2 

July  3 

July  4 

July  5. 

July  6 

30"n 

31>i« 

30"i. 

31 

31»n 

90s. 

BOa  -'■: 

90s.4d. 

Mi  7d 

-  a  sd 

58H 

S8M 

5S!-« 

574 

564 

01 

100H 

100  H 

1004 

98 

98 

97  H 

97  H 

56 

55.85 

.-.-,    N4, 

55.85 

.v.  s;, 

74. So 

75 

75 

75.20 

75 

62  4 
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COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  a  satisfactory  in- 
crease over  a  year  ago.  Preliminary  figures  compiled  by  us. 
based  upon  telegraphic  advices  from  the  chief  cities  of  the 
country,  indicate  that  for  the  week  ending  to-day  (Saturday. 
July  7)  aggregate  bank  clearings  for  all  the  cities  in  the 
United   -  from  which  it  is  possible  to  obtain  weekly 

returns  will  show  an  increase  of  18.8*  ,  as  compared  with  the 
corresponding  week  last  year.  The  total  stands  at  SS.006.- 
971.221.  against  $6,741,353,630  for  the  same  week  in  1922. 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Wcc>:  ending  J:. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  city.. 

St.  Louis 

San  Francisco, 
llttsburgh  ... 

Detroit 

Baltimore 

New  <  >r 


Ten  cities,  5<!; 
Other  cities,  5  days.. 


Total  all  cities.  5  days. . 
All  cities,  1  day 


Total  all  cities  for  week $8,006.'.' 


1923. 


S3.839.000.000 
526.' 

401.000.000 

320.000.000 

98.302,597 

a 

126.700.000 

124,177.226 

l()4.r,S0.023 

.s:i.474.447 

46,157,807 


192! 


S5.670.416.888 
1.002.059.130 


1.334.495.203 


$3,223,176,517 
416.1 
307.000.000 

95.1. 
a 
106.100.000 
•98.000.000 

71.605 
41.778.454 


|4,|  13,008.807 
974.785.885 


$5,017,794,692 
1.123.355.938 


Per 

Cent. 


+  19.1 
+  26.6 
+  30.6 
+  42.2 
+  3.3 
a 
+  19.4 
+  26.7 
4-7S.6 
+  53.0 
+  10.5 


+  22.1 
+  2.8 


+  18.8 

-  is  s 


•   is  s 


'  I  -t inuited.     a  No  longer  report  clearings. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  D>  We  eannol 

furnish  them  lo-day.  inasmuch  as  the  week  ends  to-day 
.  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  bad  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  arc  able  to  give  final  and  complete 
r.sults  the  week  ending  June  30.     For 

that  week  there  is  a  decrease,  but  it  is  very  small,  being  only 
0.3%,  the  I  -ngate  of  the  clearings  being  S7. 77 1.008,- 

771  and  the  1922  aggn  ,691,296.      Outside  of  this 

city,  however.  th<re  is  an  increase  of  11.0','.  the  bank  ex- 
changes at  this  centre  having  fallen  off  7.4' ,' .  We  group  the 
cities  dow  according  to  the  Federal  Reserve  districts  in  which 
tin y  are  located  and  from  this  it  appears  that  in  the  Boston 
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Reserve  District  there  is  a  gain  of  19.0%;  in  tlir  Philadelphia 

Reserve  District  of  11.1",;  while  in  the  New  York  Keservc 
District  (because  of  the  Falling  off  at  this  centre)  there  is  a, 
loss  of  7.1%.  In  the  Cleveland  Reserve  District,  the  total- 
are  larger  by  17.8%,  in  the  Richmond  Reserve  District  by 
10.2%,  and  in  the  Atlanta  Reserve  District  by  14.0%. 
Tho  Chicago  Rosorvo  District  has  a  gain  of  2.6%,  the  St. 
Lonis  Reserve  District  of  12.5%,  and  the  Minneapolis 
Reserve  District  of  13.0%.  The  Kansas  City  Reserve  Dis- 
trict has  suffered  a  docreaso  of  1.3%,  whilo  the  Dallas 
Roservo  District  and  the  San  Francisco  Reserve  District 
both  onjoy  gains,  the  increase  being  11.1%  for  the  former 
and  19.9%  for  the  latter. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  June  30  1023. 

1923. 

1922. 

Inc.or 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 
(1st)     Boston 10  cities 

$ 

419,988,706 

4,492,289,476 

626,969,367 

383,522,728 

166,284,225 

147,892,448 

788,212,650 

59,305,009 

111,526,385 

217,710,658 

42,944,386 

414,362,736 

S 

352,829,774 

4,833,368,065 

473,995,287 

325,635,117 

150,952,098 

129,736,361 

767,926,778 

52,697,091 

98,648,838 

220,550,124 

38,665,880 

345,685,883 

% 

+  19.0 

—7.1 

+  11.2 

+  17.8 

+  10.2 

+  14.0 

+  2.6 

+  12.5 

+  13.0 

—1.3 

+  11.1 

+  19.9 

S 

314,497,974 

4,466,465,522 

458,886,486 

288,074,707 

121,374,041 

123,719,065 

643,202,507 

44,384,190 

99,666,806 

221,640,781 

40,687,002 

304,408,897 

S 
453,622,428 

(2nd)   New  York 9     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 9     " 

(6th)    Richmond 6     " 

(flth)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Loula 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

'12th)  San  Francisco. -.16     " 

5,275,132,513 
600,694,826 
439,986,663 
173,119,096 
187,766,393 
889,238,117 

64,950,201 
132,179,672 
332,556,577 

59,979,186 
390,610,259 

Grand  total ..121  cities 

Outside  New  York  City 

7,771,008,774 
3,346,772,270 

7,790,691,296 
3,013,736,222 

—0.3 
+  11.0 

7,127,007,978 
2,714,161,568 

8,999,835,931 
3,800,501,131 

Canada 29  cities 

290,013,521 

282,607,191 

+  2.6 

316,945,436 

283,408,132 

We  also  add  comparative  figures   for  June  and    the   six 
months  : 


June. 

Six  Months. 

Inc.or 

Inc.or 

1923. 

1922. 

Dec. 

1923. 

1922. 

Dec. 

Fed'I    Reserve   Dists. 

S 

$ 

% 

S 

$ 

% 

1st     Boston..  13  cities 

1,946,570,956 

1,657,716,695 

+  17.4 

11,320,127,979 

8,933,114,010 

+  26.7 

2nd    NewY'rkl2     " 

19,011,433,451 

20,395,109,326 

—6.8 

114,142,143,602 

111,032,942,789 

+  2.8 

3rd    Phlladel.14     " 

2,407,122,658 

2,121,649,839 

+  13.5 

13,722,450,063 

11,532,447,746 

+  19.0 

4th    Clevel'd.16     " 

1,731,303,427 

1,381,679,525 

+  25.3 

9,900,143,401 

7,655,558,624 

+  29.3 

6th    Rlcnm'd  10     " 

817,107,595 

684,906,583 

+  19.3 

4,725,331,254 

3,748,985,159 

+  26.0 

6th    Atlanta.  16     " 

746,333,763 

624,034,944 

+  19.6 

4,834,590,996 

3,745,761,283 

+29.1 

7th    Chicago .27     " 

3,830,327,154 

3,465,938,661 

+  10.5 

22,638,829,544 

18,720,669,439 

+20.9 

8th    St.  Louis  9     " 

303,325,398 

251,679,083 

+20.5 

1,903,690,371 

1,488,637,038 

+  27.9 

9th    Mlnneap  13    " 

555,382,106 

491,525,455 

+  13.0 

3,160,966,543 

2,672,674,025 

+  18.3 

10th  Kan.Cltyl5     " 

1,131,786,311 

1,101,325,165 

+  2.8 

6,889,028,844 

6,239,127,218 

+  10.4 

11th  Dallas  ..12     " 

355,068,327 

324,710,076 

+  9.3 

2,337,776,178 

2,009,951,559 

+  16.3 

12th  San  Fran  26     " 

1,956,479,460 

1,617,202,097 

+  21.0 

11,351,223,846 

9,216,252,832 

+  23.2 

Total 183  cities 

34,792,240,606  34,117,477,449 

+2.0  206,926,302,621 

186,996,121,722 

+  10.7 

Outside  N.  Y.  City... 

16,116,762,956il4,0O6,580,699 

+  15.1 

94  698,378,839 

77,555,277,994 

+  22.1 

CSBoul         

1,365,059,812 

1,322,480,401 

+3.2 

7,764,492,413 

7,880,491,061 

—1.5 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results  for 
the  six  months  of  1923  and  1922  are  given  below : 


Description. 

Month  of  June. 

Six  Months. 

1923. 

1922. 

1923. 

1922. 

Stock/No.  of  shares 
\  Par  value. . 

Railroad   bonds 

U.S.  Govt,  bonds. 
State.for'n  ,&c .  ,bds 

19,754,197 

$1,903,658,500 

131,022,000 

68,330,950 

49,292,000 

24,080,787 

$1,938,579,750 

159,448,000 

125,793,250 

49,580,000 

131,860,895 
$12,257,300,000 
886,181,400 
429.935.125 
262,342,900 

136,103,960 

$12,152,168,746 

1,017,606,100 

981,709,925 

320.985,000 

Total  par  value. 

S2, 152,303,450 

$1,273,401,000 

$13,835,759,425 

$14,472,469,781 

The  volume  of  transaction*  in  Hhare  properties  on  the  New 
York  Slock  Dzchange  each  month  since  Jan.  1  In  1923  and 
1822  is  indicated  In  tin?  following: 


1023. 

1022. 

No.  Shares. 

fur  Values. 

No.  Shares 

far  Values. 

Month  of  January 

February 

March 

10,014,827 
22.079,489 
25,064,660 

$1,771,678,000 
2,082,280,000 

2, 360.  ("IS.  000 

1(1.472.877 
16.17 

22.820,173 

$ l .19 1 . 639,000 
1,418,106,038 

2,013.907,820 

Total  first  quarter 

68,868,982 

$6,213,866,000 

66,467.645 

$4,021,743,746 

Month  of  April 

Mny 

June. 

20.091.986 
2.'U.r).r>,7:(0 
19,754,197 

$1,934,142,000 
2,208,641  ,600 
1,908,6 

30.634,353 
28,021,124 
24,080,787 

$2,733,631,860 
2  .r/.i2 : 
1,038,679,780 

Total  second  quarter 

63,(101.913 

$6,043,442,000 

88.630.201 

•7. .Hi  .,107.200 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1923  and  1922: 

MONTHLY  CLEARINGS. 


Month 


Jan 

Feb... 
March 

1st  qu. 


ApriL. 
May . . 
June.. 

2d  qu_ 

6  mos. 


Clearings.  Total  All. 


1923. 


36.285,247.515 
30.408.860,129 
36,159,954.710 


102854,062,354 


33,737,329,935 
35,541,669.726 
34,792,240,606 


104  072  240  267 


206  926  302  621 


1922. 


$ 

29,931.564,280 
20,521,051,368 
32.111,576,705 


88.564.102.353 


31,520,827,020 
32,793,624,900 
34,117,477,449 


98,431,929,369 


186  996121722 


+  21.2 

+  14.7 
+  12.6 


+  16.1 

+  7.0 
+  8.4 
+  2.0 

+  5.7 
+  10.7 


Clearings  Outside  New  York. 


1923. 


16,506,887.016 
13.624.881.685 
16,301,674.714 


46.523.444,315 


15,727,256,984 
16,330,114,584 
16,116,762,956 


48,174,934,524 


94,698,378,839 


1922. 


$ 

12,635.500, 
11.180.598, 
13,392,003 


446 
385 
753 


37,208,102.584 


12,701.818 
13,578,812 
14,006,580, 


664 
046 
699 


40,347,175,409 
77,555,277,994 


+  30. 6 
+  21.9 
+  22.4 


+  25.0 


+  23.2 
+  20.3 
+  15.1 


+  19.4 


+  22.1 


The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  June  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

(000,000s  June Jan.    1    to    June    30 

omitted).            1923.     1922.      1921.      1920.       1923.       1922.  1921.       1920. 

$             $             $             $              $               $  $               $ 

New  York 18,675  20,111   16,849  20,509   112,228  109,441  98,016   125,738 

Chicago 2,655     2,481     2,106     2,734     16,070     13,578  13,086     16,502 

Boston 1,725     1,459     1,202     1,648     10,013       7,812  7,061       9,760 

Philadelphia 2,201      1,954     1,769     2,283     12,536     10,595  10,244     12,577 

St.  Louis aaaaa              a  a              a 

Pittsburgh 737         552         576         761       4,156       3,099  3,685       4,217 

San  Francisco 670        593        531        693       3,978       3,440  3,268       4,023 

Cincinnati 295        254        233        315       1,777       1,438  1,427       1,804 

Baltimore 435        336        307        428       2,420       1,832  1,962       2,367 

Kansas  City 558         564         593     1,002       3,494       3,267  3,817       6,161 

Cleveland 500        401        381        610       2,798       2,134  2,557       3,371 

New  Orleans 201         187         161         259       1,330       1,106  1,090       1,739 

Minneapolis 310        272         273         366        1,791        1,514  1,595       1,719 

Louisville 139         113         100         127           814           647  609           560 

Detroit 604         524        410         556       3,305       2.477  2,226       3,053 

Milwaukee 162        130        119        152          933          753  721          869 

Los  Angeles.. 594        434        353         336       3,353       2,435  2.062        1,909 

Providence 52          50          43          59          317          274  261          363 

Omaha 184         172         159        247       1,122           950  978       1,771 

Buffalo 199         168         151         205       1,156           942  914       1,123 

St.  Paul 155         137         144         184           882           739  835          818 

Indianapolis- 92           64           64           84           520           406  366           478 

Denver 130         126         115         162           769          685  589           951 

Richmond 201         188         157         251        1,267       1,040  1,028       1,618 

Memphis 76          67          55          92          553          432  366          699 

Seattle 164         141         124         183           946           801  733       1,101 

Hartford 49          42           34           42           286           239  226           260 

Salt  Lake  City 64           52           49           73           368           298  323           448 

Total 31,827  31,572  27,058  34,361   189,182   172,374  160,045  205,999 

Other  cities 2,965    2,545     2,519     3,392     17,744     14,622  15,703     20,991 

Totalall 34,792  34,117  29,577  37,753  206,926   186,996  175,748  226,990 

Outside  New  York. 16, 117   14,007  12,728  17,244     94,698     77,555  77,732   101,252 

We  now  add  our  detailed  statement,  showing  the  figures 
for  each  city  separately,  for  the  four  years: 


CLEARINGS  FOR  JUNE,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  JUNE  30. 


Clearings  at — 

Monlh  of  June. 

Six  Months. 

Week  Ending  June  30. 

1923. 

1922. 

Inc.    or 
Dec. 

1923. 

1922. 

Inc.    or 
Dec. 

1923. 

1922. 

Inc.   or 
Dec. 

1921. 

1920. 

First  Federal  Rese 

Maine — Bangor 

Portland 

$ 

rve  District— 

3,173,407 
14,086,566 
1,725,000,000 
8,751,410 
4,565,473 
6,155,150 

a 
6,802,565 
22,172,080 
15,954,000 
48,885,124 
30,419,881 
8,840,500 
51,764,800 

$ 

Boston — 

3.352,554 
12,829,560 
1,459,000,000 
8,565,162 
3,568,054 
5,010,178 

a 
6,495,874 
19,670,993 
16,531,607 
41,556,706 
23,477,207 
7,764,500 
49,894,300 

% 

—5.3 

+  9.8 
+  18.2 

+  2.2 
+  28.0 
+  22.9 
a 

+4.7 
+  12.7 

—3.5 
+  17.6 
+  29.6 
+  13.9 

+  3.7 

$ 

18,959,545 
81,014,825 
10,013,000,000 
60.635,841 
25,345,074 
34,710,280 

a 
39,000,066 

133,317,617 
95,264,619 

286,287,913 

167,804,099 
48,230,400 

316,557,700 

$ 

19,384,008 
75,793,267 
7,812,000,000 
44,709,687 
20,831,233 
28,197,976 

36,511,271 
108,713,340 

90,425,882 
239,477,860 
139,593,986 

43,302,900 
274,172,600 

% 

—2.2 

+  6.9 
+  28.2 
+  35.6 
+  21.7 
+  23.1 
a 

+6.8 
+  22.6 

+  5.4 
+  19.5 
+  20.2 
+  11.4 
+  15.5 

$ 

852,184 

b 
379,000,000 
1,913,011 

a 
1,349,808 

a 
1,261,638 
4,933,587 
3,393,872 
10,746,830 
6,154,97d 

10,382,800 

$ 

910,825 
b 
314,000,000 
1,887,058 

1,137,834 

a 
1,617,398 
4,204,148 
3,812,170 
9,823,144 
6,103,897 

% 

—6.4 

b 

+  20.7 

+  1.4 

a 

+  18.6 

a 

—22.0 

+  17.3 

—11.0 

+9.4 

+0.8 

$ 

692,985 

b 
273,882,140 
1,282,836 

a 
1,122,197 

a 
1,215,965 
6,232,679 
3,847,699 
9,244,675 
5,465,398 

11,511,400 

$ 

692,125 
b 

Mass . — Boston 

Fall   River 

Holyoke 

400,841,067 
2,758.485 
a 

Lowell 

1,327,980 

T.ynn 

a 

New  Bedford 

Springfield 

Worcester 

1,927,297 
6,232,679 
4.955,446 

Conn. — Hartford 

New  Haven 

Waterbury 

12.170,549 
6,500,000 

R.  I. — Providence 

9,333.300 

+  11.2 

16,216,800 

Total  (13  cities) 

Second  Federal  Re 
New  York — Albany.. 

Blnghamton 

Buffalo 

1,946,570,956 

serve  District 

24,110,092 

5,097,600 

198,686,481 

3,618,488 

5,887,145 

18,675,477,650 

3,999,848 

52,028,762 

20,495,153 

13,659,396 

3,062,248 

86,854,034 

5,310,588 

1,657,716,695 

— New  York- 

18,514,448 

4,214,700 

167,850,778 

2,195,522 

4,818,959 

20,110,896,750 

4,284,546 

45,718,314 

17,108,269 

12,017,490 

2,645,446 

Not  included 

4,844,106 

+  17.4 

+  30.2 
+  20.9 
+  18.4 
+64.8 
+  22.2 
—7.1 
—6.6 
+  13.8 
+  19.8 
+  13.7 
+  15.8 
in  total 
+  9.6 

11,320,127,979 

134,930,609 
28,706,361 
1,156,242,910 
18,985,363 
30,122,495 
112,227,923,782 
25,262,351 

282,099,596 

119,963,455 
77,481,459 
12,990,088 

433,956,213 
27,435,133 

8,933,114,010 

116,694,567 
25,353,684 

941,594,769 

13,576,215 

26,024,822 

109,440,843,728 

24,284,024 

238,099,867 

106,089,463 

63,027,474 

11,299,690 

Not  included  in 

26,054,486 

+  26.7 

+  15.6 

+  13.2 

+  22.8 

+  39.8 

+  15.7 

+  2.5 

+4.0 

+  18.5 

+  13.1 

+22.9 

+  15.0 

total 

+  5.3 

419,988,706 

4,368,364 

968,100 

(243,784.861 

789,493 

cl, 167,696 

4,424,236,504 

9,825,682 

4,540,468 

c2,912,834 

484,967 

352,829,774 

• 

4,478,013 

799,200 

34,535,891 

Not  included 

894,482 

4,776,955,074 

+  19.0 

—2.4 
+  21.1 
+  26.8 
In  total 
+  30.5 

—7.4 

314,497,974 

2,414,782 

734,200 

31,683.636 

898,265 
4,412,846,410 

10.604,813 

4,818,545 

2,081,957 

382,914 

453,622,428 

6,000,000 

1,358,600 

46,705,748 

Elmlra 

Jamestown. 

New   York 

Niagara  Falls 

5,199,334,800 

Rochester 

8.885,626 

4,031,567 

2,441,595 

346,617 

+  10.6 
+  12.6 
+  19.3 
+39.9 

13,622,528 

Syracuse 

7,513.650 

Conn . — Stamford 

N.  J. — Montclair 

Newark 

597,187 

Oranges 

Total  (12  cities) 

19,011,433,451 

20,395,109,326 

—6.8 

114,142,143,602 

111,032,942,789 

+  2.8 

4,492,289,476 

4,833,368,065 

—7.1 

4,466,465,522 

5,275,132,513 

.->4 
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CLEARINGS— (Continued). 


:'i  of  June. 


. 


■j  i  ederal  Kc> 

..i   Altouna 

Ctie-l.  r 
H  n 
Lai 
Lebanon 

D 

Philadclph'  . 
Reading  . 
-    BUM 

-  rre 

Oamdao 

Trenton 

winning- 

-     ■     • 


Fourth  Federal  Re 
Ohio     Akron . 
DO 

Oil 

H:nnllton 

la 
Mansfield 

Springfield 
Toledo  . 

_  town 
Pa      Beaver  I  ounty. 

■nsburg  . 
Pittsburgh 

pi  4 


I    fth  Federal  Rese 

Huntington. 

V;i         Newport     ' 

N.-r'.jlk 
miorid 
.Ni>   •  i-vtUe. 

Kaleigh 

Wilmington 
So.  Caro. — Charleston 

Columbia        

Md. — Baltimore. .. 

Frederick 

Hagerstown 
1)   C. — Washington 

Total  <10' 


Sixth  Federal  Rese 

Tenn— Cliattanooga . 

Knoxville  

Nashville 

Georgia — Atlanta  . 

Augusta 

Ootumbm 

Macon  . 
annah.. . 
Fla. — Jacksonville  .. . 

Tampa 

Ala. — Birmingham 

Mobile 

Montgomery    

Miss— Jackson 

Meridian 

VHkaburg 

La. — New  Orleans   .  . 

Total  (16  cities) 


Seventh  Federal  R 

Mi'h      Adrian 

Ann  Arbor 

Detroit 

Flint 

tirand   Rapids 

Jackson 

I -a  nsl  rig 
Ind .  —  Ft    Wa> 

n 

Indianapolis 

South  Bend 

[re  Haute 

Wis  — Mllwauk' 

ikoen 

Madison 
Iowa  -Cedar   Rapids 
Davenport 

Iowa  (  *tj 
Mason  citj 
Bknu  < 
u  aterloo 

III       Aurora 

Btoomlngton 
<  tilmeo 
Danville 
i  leeatar 
rfa 

Rock  ford 

Springlle|,| 

Total  '.'7 


Inc.    or 
Pec 


• 

30.477.503 

13.1 

90.000 

10.014 

14  .i 

• 
128.118 


Philadelph 

-  16.016 

1 1  .5 

J .  i :  ■ 
3.5 1 

12. 

54.435 

16.911.41S 


'onlhs 


1923. 


.'.4l>7.:. 


serve  District 

33.464.000 

500.04 1.613 
67.165.100 

a 

3.104.11s 

•3.500.000 

1.717.722 

13.069 


12.508 
S  .649.001 

a 
1.51 

7.441.101 

737.433.651 

01,324 

18.754.799 


1.731     » 


rre  District — 
9.277.981 

a 
31.457,500 

200.994.000 
a 
10.907.359 

a 

11.114.354 

11,782.214 

435,199.388 

1.707 

3.459.353 

101,208,121 


2.121.1 


(It*  eland 
26.lt 
15.1 
254.29 

35  s)7 
174,200 
a 
2.851.253 
3.852.358 
01.790 
5.91 
a 
a 
14.705.013 
3.233 
a 
1.540.446 
5.431.301 
552.000.000 
6.431.163 
24.064.997 


4-  1  7  '.' 

-14  1 
-34  0 
-  1 3  S 

-20.. 8 

■ 


108.11 

14.5' 

I  is.  132 

-.3.410 

151.914.445 

(4.034 

40." 
285.163.010 

lis. 071.1371 


24.126 
99.066 

13.367 
18.018 
10.594.9 

115.589 
72.187 

223.130 

96.439 

a 


333 
593 

017 

.000 
I'M 

.",17 

399 


Inc.    or 


-417 
+  36.1 

4-81.4 
4-18.8 
4-23.8 

i 
+  23.4 


Ending  June  30 


+  13.5 


+  16.1 

• 
+  5.0 
a 
+  8.9 

+  4.4 

+  43.0 
a 
a 
24  •• 


—1.8 

-  37  0 

+33.6 

i 

—22.1 


I 


1.381.679,525 


Richmond — 

7.737.431 

a 

32.121.419 

188.055.242 

a 

7.105.254 

a 

11,754.160 

7.866.318 

336.442.673 

1. 419.084 

3.090,701 

89.314,301 


S17.107.595        684.906.583 


rve  District — 

25.079.139 
13.415,878 
1     249,970 

239.741.950 

6.S79.754 

3.118.985 

5.955.957 

a 

52.497.487 

13.802.968 

85.874.411 

7,95    .716 

5,69 

4.288.000 

4.421.136 

1.268.286 

201.0S1.337 


l.mhih  Federal 
Ind       Evansvllle   . 

New     All,: 

Mo 

(field 

K>  ! 

Owensboro 

h  an 

Tenn       Memphis 

Ark       Little   Book 

ill      Jacl  mivUle 

Qulnrv 


Re 


Atlanta — 
23,236,668 
11,082.376 

70.455.637 

158.093.660 

7.385,634 

2.912.872 

5.206.883 

a 

42.129.316 

10.541.159 

84.740.459 

7.527,267 

5.232.572 

3.678. 118 

3.973.642 

1,184,712 

186.653.969 


746.333.763 


eserve  Dtstric 
924.176 

4.013. 59S 

603.639,290 

10.633.254 

30.966,525 

17,701 

0.899,277 
10.556.003 
17.451.440 
''.'.430.000 
12.279.700 


162.1- 
3.20 

12.573.004 
11,349.530 
47.202.934 
54.183.947 

2.424.152 

36,114,638 

6,  U 

5.1. 

88.721 

147.068 

a 

s0.197 
10,816.1  12 
10.833.443 


127.154 


serve  DM 
21.427 


rli  t 


i"'  .i    "llle*) 


1 .759 
13.166 
76.133 

1.414 
6.008 


701 

122 

,709 

sr» 


624.034.944 


t  — Chicago — 

907.837 

3.03S.121 

528.943,827 

7.367.013 

L'S.298.143 

6,798.1 13 

8.044.000 

8.495.138 

10.587.000 

63.628.000 

f29.898.679 

."1.225 

No!  inel.  In  tot 

9.604.614 

43.005.253 

42.249,300 
2.731.465 
-'.525.135 

25.lss.353 
5,647.462 
1.171.570 

2.481.274.663 
a 

18.087 
17.498,169 


sr      I  oul* 
20.448.069 
671.715 
a 
a 
133.1 

1.420.338 

6.486.181 

67,002.871 

9  13.210 

1.3' 

15.880 


+25.3 


+  19.9 

a 
—2.1 

+6.9 

a 
-53.5 

a 
—5.4 
+  49.8 
+  29.4 
+  20.3 
+  11.9 
+  13.3 


+  19.3 


+  7.9 
-  21 .1 

+  6.8 
+51.6 

—6.8 

+  7.1 
+  14.4 

a 

+  24.6 

+  30.9 

+  1.3 

+  5.7 

+  8.9 

+  16.6 

+  11.3 

+  7.0 

+  7.7 


13.722.450.063 


172.460.000 

132.152.406: 

,777.29 

10.906 
410  S71.900 
a 
21.477.013 
16.750.029 
9.337.432 
47.901.13S 
a 
a 
107,846.037 
19.837.829 
a 

s.  826. 896 

40.275.082 

.156.216.908 

63,840.946 

117.542.367 


9.900.143.401 


53.7S0.565 

a 

192.747.134 

1.266.558.567 

a 

58,140.610 

a 
65.299.861 
77,705.647 
2,420,271,601 
10.701.963 
20,277,750 
559,847,556 


+  19.6 


+  1.8 
+  32.1 
+  15.2 
+  44.3 

+  9.4 
+  44.0 
+  23.1 
+  24.3 
+  64.8 
+  45.3 
+  26.7 


4  725.331,25,4 


166.556.397 

77.242.360 

49S.076.076 

1.381.291.220 

52.779,262 

22,479,671 

37.555.855 

a 

344,795.966 

S5. 179.834 

681,993,632 

51.440,446 

43.598.979 

26,199,890 

26.418.923 

9,039.841 

1,329,942,644 


+  24.8 

+  12.3 

al. 

+  18.2 

+  9.5 

+  28.2 

—4.1 

—4.0 

+  3.7 

+  15.5 

• 

+  7.9 

+  7.0 

a 

+  4.9 
+  12.5 
+  29.8 
+  13.3 


303.325.3''- 


+  10.5 


i  B 
+  9.5 


■ 
•  103  I) 

+  2  6 


20  ■•• 


4,834,590,996 


5.713.344 

20.711.772 

.304.845.994 

53.315.590 

171.364.776 
45.429.368 
56,867.238 
59,778,959 
95.291.511 

519.888.000 
63.511.312 


933,375,078 
19.100.427 

66,147.990 
•  88,044 

286.767,328 
16,661,871 
l  t  860.680 

173.001,153 
38,699.960 
30.075.035 
10  '<38.174 
16,070,012.904 
a 
32. s- 

116.21 
58.34 
66.504.810 


11,532.447.746 


147.25S.000 

83.727.593 

1,437.882.255 

2.133  ,8 

360,549.400 

a 

17.111.972 

19.674.504 

7.411.415 

32.718.786 


89.019.759 
15.647.513 

a 

8,264,718 

33.045.034 

3.09S.73S.237 

47.702.05S 

122.909.176 


7.655.55S.624 


38.656,477 

a 

176.043.604 

1.040.123.51S 

a 

39,706.499 

a 

64,126.571 

50.327,603 

1.831.606,068 

9.888.152 

16.320,410 

482,186.257 


3,74S,9S5.159 


129.353.273 
70.090.239 

Us. 800,375 

989.960.302 

43.054.026 

17.887.006 

28.245.221 

a 

260,435.926 
63,549,919 

4  si. 152, 050 
43.985.457 
32.725.763 
21,112.352 
21.222,466 
8.328,461 
1.105.858.447 


+  19.0 


+  17.1 

-23 .6 
+  31.1 
+  14.0 

a 

—14.9 

-26.0 

a 

+  21.2 
+  26.8 

+  21.9 
^34.1 
+  33.8 


-29.3 


+  39.1 
a 

-9.5 
+  21.8 

a 

+  46.4 

a 

+  1.8 
+  54.4 
+  32.1 

+  8.2 
+  24.2 
+  16.1 


+  26.0 


f2S  s 
+  10.2 
+  16.2 
+  39.5 
+  22.6 
+  25.7 
+  33.0 

a 
+  32.4 
+  34  0 
+  41.7 
+  16.9 
+  33.2 
+  24.1 
+  24.5 

+  8.5 
+  20.3 


3.745.761,283 


5.560.209 

17.580.687 

2.477.136,146 

40,534.512 

155,547.948 

31.280.007 

43,043.123 

47.024.169 

51.463.595 

406,408,000 

•48,421.873 

390.044 
15.637,196 

52,655.254 

258.431.s30 

243.892.519 

15.166,375 

18.028.794 

142.793.550 

83.813,274 

23.902,687 

84.182  i  10 

13,578,099,383 

a 

27.7: 

99,01.7.'''"' 
46,753,106 
.-.s.lus   173 


114.543.805 

4.IOS   18] 

a 

a 

SI  4.298.409 

13.431.617 

71.191.114 

553,073,790 

2SI.IC3.790 

9.347,462 

11.913 


'.90.371 


18.720.669.439 


IS  1,751 
8.2 

a 
a 

12,286.176 
43.106.202 

431.1  . 

211.3sn.s77 
7,683.264 
33.0 


+  29.1 


+  2.8 
+  17.8 
+  33.4 
+  31.5 
+  10.2 
+  45.2 
+  32.1 
+  27.1 
+  85.2 

;  27  9 
+  31.7 

+  22.1 

+  25.6 
+  8.2 
+  17.6 
+  9.2 
+  14.0 
+  21.2 
+  14.5 
+  25.8 
+  19.8 
+  18.4 

a 

+  18.5 
+  16.3 
+  24.8 
+  14.4 


•  30  Q 


+  26.4 

a 

+  25.8 
+  9.3 
+  65.2 
+  28.1 
+  34.4 

+  19.4 


1923 


1.332.530 


-   "    J. 139 


l"s  000.000 

1,119 
e2362,190 

1.388.330 


4. .-.:u  Q96 


3.600.197 

2.57+723 


451.000,000 
3,07 

4.127.426 

1  I  .750 

1.099.249 

4~,0- 


Inc.    or 
Dec. 


+  02.9 
+  50.1 
+  43.4 

+  8  + 


526,969.367 


d7.859.000 

4.790.197 

,i   :  544.000 

el05.115.409, 

13.686.700 


473.995.287 


+  11.2 


el.862.508 

a 

a 
d4.059.143 

a 


174.2sl.370 
4.318.401 


000  +45.6 

1  s  4  -  20  5 
58.542.655  +15.4 
S4. 177. 710,  +24.9 
13.105.600  -4  4 

a  a 


1921 


1920 


1 .02. 
95  s 


2.410.S55 


+  10.4 

435.761.36S 

—2.4 

+  50.6 

4.646.942 

-3  1 

2,403.131 

+  26.3 

1.3 

+~13~4 

3.703.315 

a 

a 

1.173,895 

a 

a 
2.701.102 


383.522,728 


2.011.502 


d6.360.996 
d4. '.660.000 


d2.458,317 
91786;  154 


21.005.256 


166.284.226 


d5, 796,561 
2.982,158 

18,186.457 

42.131.473 

1,385,628 


1.100,627 
a 
10.776,727 


19.876.257 
1,717.026 


1,025.000 


266,071 

42,708,463 


151,000.000 
5,556,671 


325.635.117 


1,595 

6~,5~55~676 
41.472.977 


2.266,041 
80,277^746 

18~.787~396 


147,892.448 


181.910 

827.173 

130,451,244 


5,891,946 


2.518.000 
2.125.937 


19.872.000 
2,436,000 
6.647. 7..S 

34.363.669 


2,436,243 
10~,686~7~~ 


d5.442.000 
1.169.175 


1.390.356 
d55S.300.000 
a- 
1.2 

4,498.730 
2,  49.;  10 
2,31 


+  27.9 


7SS.212.650 


I  788.194 


27.761,374 

3li,  .270 


d  15.671  00) 

283.801 
1,076,917 


59,305.009 


150.952,098 


4.220.085 

2.464.323 

15,492,069 

34,128.062 

1.026.568 

i",3S8"578 

a 
8,502.723 

18~.~8~1~2~.242 
1,736.735 

"59V.802 

"227".  153 
41.144.021 


129.736.361 


176,701 

65S.S70 
138.767.431 

6,684,897 

1~.7~96~.666 
2.049.706 


a 

+  587 

a 

a 
+  50.3 


!  "  S    „„.       -.. 


6,070.000 
3.324,592 
52,4 

7,621 

12. 423.900! 

a 


1.136.122 
T.433 
•542 

.965 


571.999,699 
30.055 

5.3    " 

1.5S4.921 


a 


1.198 

a 

a 
3.580  157 


-15.4      130.000,000 


—22.3 


+  17.S 


+  26.3 

— 3~6 

t-2.9 


+  8.5 
+  14".3 

+ii~8 


+  102 


+37.4 
+  19.0 

+  17.4 
+  23.4 
+  35.0 

—207 

+  26.7 

+  57 
—1.1 

— 72~6 

+  127 
+  3.S 


13.682.000 
2.124.200 
Not  Included 
27.254.725 


2.07S.794 
9~.1~4~3~.760 


5.310.493 
1.189,000 

1~.696~.~56 

548.808,001 

a 

1.060.498 

3,885.796 

1,670.488 

16,672 


76.926  77s 


4.931.302 


24,806  076 

302.272 

1  1,10 
7,0." 

264,097 
1.256,691 

.J.i.97.0'M 


+  14.0 


+  2.9 
+  25.5 
—6.0 

+T.6 

*-~-~0~.2 
+  37 

+~45~2 

+  14.7 

In  total 

+  26.1 


+  17.2 
+  157 


+  2.6 
—  1.7 

+  26~.8 
+  1.7 
a 

+  15.0 

+  15.8 
•  28  7 

+  52.6 


+  2.6 


2  0 


4.462.395 


2SS.074.707 


1.636.747 


5.806.578 
36.07 


8.195 
57.266~298 


17.81'    ! 


121.374.041 


4.265.063 
2.901  025 

14.241.905 
3<3.4i 

9il.su 

•f.Vob'ooo 

a 
7,378,600 


14,960.180 
1.500.000 


650,000 


214.128 
39.016.47s 


123.719,065 


124.483 

574.  s,;  1 

78.250.375 


5.043.4S9 


600. f 


13.253.000 
4.932.707 

'    -  : 

3.300 

a 


1.53 

a 

a 
5.304.563 


182.109.630 
5~.~455~.8S~ 


439.986.663 


2.072.354 


9,864.6.53 
54,5.'. 


4.700.000 
S2~.5~H~.~52 

19".364~.97~ 


173.119.096 


7.332.070 

3.474,265 

20.167,193 

54.227.015 

3.904,478 


•2.400  000 

a 
11.585.056 

19~.385.232 
2.500.000 

"642.131 

'409,271 
61.739.682 


187.766,393 


207,041 

700.000 

118.792.156 


1.653.000 
2.155,037 


14,586.000 
1,550.000 

26,408.711 


1.987,934 


7.892,127 


5,638.332 

1.210.761 


1.249.095 

486.263.952 
a 
1.108,909 
3.905.441 
2.000.000 
1.700.000 


648,908,507 

8,078,819 

a 


21.323,622 
316.115 


10.547.1  0 
6.869.066 

1.082.812 


+  12.5        44,381.100 


6.745.052 

S7~870 

2.149.441 

21~,"5V9~666 
1.600.000 

35.954.640 


2.936.587 
1 1~.1~2~7~.993 


B.667.958 
2.168,078 

1.900.666 

659.848.886 
a 
1,609.847 
6,000.000 
2.998.573 
2,000.000 


889.238.117 

6.634,519 

a 


28,920.091 
533.465 

18.278.586 

583,978 
1.629,963 


64.950.201 


Juli  7  L923.] 
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OLEARINOS— (Concluded) . 


Clearings  at 


Ninth  Federal  Res 

Mil   i      Duluth     

Minneapolis     

Rochester 

SI      I'alll  

\.i    Dak      Fargo 

(;r:in<i  Forks. 

Mi  not  

s     ii      Aberdeen 

Sioux  lalls     

Mont.— Billings 

i  treat  Palls     

Helena 

Lewlstown     

Total  (13  cities) 

Tenth  Federal  Res 

Neb      Fremont ., 

Hastings   

Lincoln 

Omaha     

Kan      Kansas  City. . 

Lawrence         

Pittsburgh      

Topeka  - 

Wichita     

Mo      Joplln 
Kansas  Cit}    

St     Joseph      

Okla.— Lawton   

McAlcsIi-r        

Muskogee        

Oklahoma  City 

Tills;!  

Colo. — Colo.  Springs- 
Denver  

Pueblo  

Total  (15  cities) 

F.leventh   Federal 

Texas — Austin 

Beaumont 

Dallas 

El  Paso  

Fort   Worth 

<  lalveston 

Houston    

Port  Arthur 

Texarkana. 

Waco      

Wichita  Falls 

La . — Shreveport 

Total  (12  cities) 

Twelfth  Federal  R 
Wash. — Bellingham.  . 

Seattle 

Spokane 

Tacoma 

Yakima 

Idaho — Boise 

Oregon —  Eugene 

Portland 

Utah— Ogden 

Salt  Lake  City 

Nevada — Reno 

Arizona — Phoenix 

Calif— Bakersfield.. . 

Berkeley 

Fresno     

Long  Beach 

Los  Angeles 

Modesto 

Oakland 

Pasadena 

Riverside 

Sacramento 

San   Diego 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa   Rosa 

Stockton 

Total  (JO  cities) 

Grand  total (183  cities) 
Outside  New  York.,. 


Vfonlh  of  June 


1023 


arva    District 

36,475,081 

310.1SX.288 

2,240,003 

t 54,044,700 

0,065,310 

5,010,000 

1,103,608 

5,583,806 

12,228.003 

1,768.812 

8,561,553 

12,502,515 

716,036 


555,882,106 

erre    District 
1,882,050 

2.102.505 

18,543,011 

183,671.334 

20.959.345 

a 

a 

14.000.791 

37.9S3.425 

5.763.000 

577,534.586 

a 

a 

1,410,518 

a 

S9,992,489 

3S.605.472 

4,078,051 

129,599.277 

3.759.657 


1022 


M  innoupoli 

28,524,764 

271.680,807 

8,607,301 

137,470,558 

6, 144,624 

4,6 

1,116,681 
5,251,878 
12,117,221 
2,504,807 
3,581,806 
18,604,800 
1,101,583 


ItU        (IT 


101,525.455 


-Kansas 

1.007 

2,808 

17,286 

171,570 

18.700 

a 

a 

12,159 

47,846 

5,880 

563,509 

a 

a 

•1.200 

a 

89.322 

36.197 

4.411, 

125.713 

3,412 


I  27  0 

I  l  i  J 

37.0 

i  L2.7 

I   in 

i  10.8 

1.2 

+  6.3 

+  0.9 

20.6 

0.6 

7.4 

30  8 


Cit 

3or> 
B07 
568 

ms 


o: 
763 

000; 
52' 


000 

599 

718 
246 
452 
973 


+  13.0 


+  10.9 

B  i 

+  7.3 

7   1 

+  12.0 

■ 

a 

+  22.5 
-20.6 
—2.0 
+  2.5 
a 
a 

+  18.3 
a 

+  0.8 

+  6.7 

+  12.0 

+  3.1 

+  10.2 


1,131.786,311 

Reserve  Distr 

6.371.161 

5.894.352 

111.565.174 

20.810.488 

41.375.103 

29,861.753 

97.208.319 

3.024.002 

2.085,351 

8,407.175 

9.100.672 

19,363.877 


1,101,325.165       +2.8 


355,068.327 


eserve 
*3 

163 
48 

5 

4 

1 

150 

5 

64 

3 

7 

4 

16 

16 

36 

593 

3 

67 

21 

3 

28 

17 

669 

9 

4 

2 

10 


Dlstric 

500.000 
961.388 
.240,000 
a 

,223,019 
,772,495 
711.252 
719,785 
,304,000 
163.201 
113.016 
431,012 
,347,717 
.030.162 
,032,926 
.747,439 
,781.000 
049,608 
891,555 
,791,759 
030,632 
436,317 
,141.181 
.800.000 
613.9341 
.858.890! 
,288.9841 
929.200! 


—Dallas — 

6,241,172 

6,028.249 

95.423.080 

20,986.001 

43,898,766 

22,407,500 

92,179.303 

1.715,030 

1.001.311 

8.442,860 

8.262,117 

17,524.495 


324,710,076 

t — San     Fran 

3,374.590 

140.519,606 

44,322,000 

a 

5,407,808 

*4,500,000 

1,382,051 

132.302.423 

5,168.000 

52,369.073 

*2.500.000 

Not  included 

4.285,452 

16.526,475 

15,446,000 

19,191.047 

433.837,000 

2,816.539 

57.250.243 

17,154,580 

2,525.370 

25.070.042 

13,197.201 

593.300.000 

8,739,594 

4,045,475 

1.911.728 

10.059. S00 


1,956.479.460!    1.617.202.097 


34.792.240.606  34.117.477.449 
16,116.702.956  14.006.580.099 


+  2.1 

-  2.2 

+  10.9 

—0.8 

—5.7 
+  33.3 

+  5.5 
+  76.4 
+  30.2 

—0.4 
+  10.1 
+  10.5 


Slf    MltlllllS 


L028 


160,800,100 

1,701,868.387 

I  l.ioi. 7 is 

881,800,606 

50.0  1 1,886 

26,805,300 

6,601,128 

81,256,588 

81,821,2 

14,668.470 

21,313,201 

78,821  hit 

1,817,232 


8,160,066,548 


i  1,820,100 

i  1,001,058 

1 13,718,745 

1,121,051,827 

131.128,485 
a 
a 

86,032,415 

252,721,036 

38,470,000 

I  104,377,670 

a 

a 

9,310.268 
a 

566,440.008 

226.020.112 

81,476,054 

768.510,731 

22,325,566 


+  9.3 

Cisco 

+  3.7 
+  16.7 

+  8.8 

a 

—3.4 

+  6.1 
+  23.8 
+  13.9 

+  2.6 

+  22.5 

+  24.5 

in  total 

+  1.5 

—3.0 

+  3.8 
+  91.5 
+  36.9 

+  8.3 
+  18.6 
+  2..0 
+  20.0 
+  13.4 
+  29.9 
+  12.9 
+  10.0 
+  20.1 
+  19.7 

+  8.6 


+  21.0 


+  2.0 
+  15.1 


6,S89,028,844 


46,357,386 

35.390.699 

769,437,887 

133,917.960 

265,800.112 

194,825.430 

021.900.490 

10,051,956 

13.432,521 

59,444.446 

53,706,871 

127,450,420 


[92  ■ 


121,442,786 

1,613,618,862 

l  1,767,621 

780,278,067 

42,004,670 

25,666,000 

6,646.117 

28,168,765 

67,470,258 

15,506.204 

18,714,000 

74.285,633 

7. 312, 554 


inc.   or 


2.072,071.(1.':, 


0,54  I.4S0 

14,243,007 

07.033,35'', 

040,663,346 

103,213,860 


69.197.570 

274,606,484 

30,840,000 

.207,010,762 


8,070.510 

a 

499,632.547 

186.483,614 

25,418,831 

684.691,339 

18,877,498 


6,239,127,218 


2,337,776,178 


18,598,000 

940,165,662 

276,124,000 

a 

32,340,782 

24,079,307 

9,623,570 

865,187,602 

31,471,000 

367,709,430 

16,649.590 

44,410,962 

26,568,440 

104,266,345 

102,812,678 

208,758,475 

3.353,021,000 

17,828,336 

391,814,935 

133.714,877 

18,784,128 

161,648,067 

96,245,056 

3,978,161,000 

60,572,407 

29,322,380 

14,221,913 

65.534,800 


11,351,223,846 


206,926.302.621 
94,698,378,839 


40,076 

29,284 

597,430 

123,996 

208,962 

158,959 

561,551 

9,839 

10.502 

54,807 

44,460 

110,080 


796 
514 
105 
371 
908 
464 
550 
154 
595 
036 
797 
269 


32.1 

lis. 4 

3.1 

19  :; 
I  is  o 
i  i 
+  2.2 
i  II  0 
t  20 

6.8 

+  13.9 

+  5.8 

—34.1 


+  18.3 


+  23.8 

1  1 
+  10.5 
+  18.1 
+  27.0 

a 

a 

+  24.3 
—8.0 
+  24.7 

+  7.0 

a 

a 
+  15 

a 
+  13 
+  21 
+  23.8 
+  12.2 
+  18.3 


2,009,951,559 


16,753,146 

800,672,627 

256,322,000 

a 

34,980,730 

23,170,103 

7,131,853 

740,216,180 
32,618,502 

297,725,088 
13,919,000 
Not  included  in 
26,101,997 
94,785,400 
82,812.190 

105.572,880 

2,434,536,000 

16,976,317 

320,904.302 
98,027,993 
15,410.112 

141,116,133 
75,927,308 
3,440,100.000 
50,634,752 
23,392,155 
10,578,058 
55.862.000 


9,216,252,832 

186.996,121,722 
77,555,277,994 


+  10.4 


+  15.7 

+  20.0 

+  28.8 

+  8.0 

—1.2 

+  22.6 

+  10.8 

+  63.1 

+  27.9 

+  8.5 

+20.8 

+  15.8 


+  16.3 


+  11.0 
+  18.2 

+  7.7 
a 

—7.6 
+  82.8 
+  34.9 
+  16.9 

—3.5 
+  23.5 
+  19.6 
total 

+  1.8 
+  10.0 
+  24.1 
+  97.7 
+  37.7 

+  5.0 
+  22.1 
+  30.4 
+  21.9 
+  14.5 
+  26.8 
+  15.6 
+  19.6 
+  25.4 
+  34.4 
+  17.3 


+  23.2 

+  10.7 
+  22.1 


m  eeh  Ending  J' 


1023 


d7,811,872 
64,646,163 


38,274,207 

1,7.0,S17 


1,080,807 


380,702 

2~.0()2.OO3 


111,526,385 


</292,110 

426.786 

3,840,660 

38.036,090 


rf.'i,  400,418 
d7.S13.000 


125.074,070 


a 

(719, 578,775 
a 

920,917 

17.715,505 

e707,359 


5,01  1,088 
68,204,070 

28,8*1 
1,687.040 


1,086,440 

-.iio.i  13 


2,985,478 


08,048,838 


270,854 

470.570 

3.507,871 

38,925.534 


2.340.590 
9,819,667 


127,570,824 
a 


a 

17,957,987 

a 

705,959 
18,372,270 

598,983 


//l,         01 
I 


I     II     (I 

0  .i 


—0.4 

+  23~9 
— 12~.8 


+  18  o 


I  7  S 

-11.0 

+  3.S 

'J  3 


+40.5 

■I  £0 


2.0 


a 

+  9. J 
a 
+31.3 

—3.6 

+  18.1 


217,710,658      220,550,124      —1.3      221.040.7   1 


1921 


17,821 

,r,7.S77.H'il 


56,446 

I    7 


1,120 

:i.ui.i  is 


66.806 


447.767 

180.541 

2,704 

33,410.083 


2,253,461 
0,181,101 


132. 112. SM 
a 


21.315.000 

a 

900.000 
17,043.456 

683.028 


1,039,444 
22~,587~723 


d9,233,934 
6,(171.071 
a 


4,012,214 


42.944,386 


33,286,579 
10,120,000 
a 
1,659,037 


31,807,941 


14,422,590 
a 
a 


c3,378,699 

7.680,649 

133,773,000 


14.177,322 
4,448,504 


d6,247,834 

3,721,921 

144,700,000 

1,872,829 

838,331 


c2.227.500 


414,362,736 


7,771,008.774 
3,346,772.270 


1,004,512 
20,300^666 


8,102,404 
5,163,752 
a 


4,035,212 


38,665,880 


28.583,371 
9,002,000 

a 
1,011,621 


29,554,674 

12~,238~240 
a 
a 


3,110,387 

4,326,949 

100,719,000 


11,150,828 
3,776,517 


5,231,539 

2,993,858 

129,400,000 

1,837,481 

750,418 


1,999,000 


345,685,883 


7,790,691,296 
3.013,736,222 


+  3.5 


+  11.3 


+  13.1 
+  17.6 


—0.6 


+  11.1 


+  16.5 
+  12.4 

a 
+  64.0 


+  7.6 


+  17. 
a 


+  8.6 
+  77.5 
+  32.8 


+  27.1 
+  17.8 


+  19.4 

+  24.3 

+  11.8 

+  1.9 

+  11.7 


+  11.4 


+  19.9 


—0.3 

+  11.0 


1.300,000 
lo",956~537 


8,741,286 

6.524,450 


3,164,730 


40,687.002 


24,504.483 

7,718,896 

a 

998,000 


24,759,890 

12~,b~6~8~688 
a 
a 


2.676.238 

3,649.615 

81.195,000 


10.032,732 
3,328.514 


3,728,554 

2,564.639 

121,000.000 

1,729,380 

722.168 


3,642,100 


304,408.897 


7,127,007,978 
2.714,101.508 


1020 


7,040 
81,774,140 

36*,ba 

2.77. 


1.501.700 

I  .ISO. (I'M 


132.1. 


631,617 

737,072 

5,325.046 

12,148 


2,803,457 
12,578.883 

223,002*103 

a 


332.550.577 

1,500.000 
30,403,757 


18,132.471 
5,815.070 


4,066.982 


59,979.186 


40.122.793 
11.524,420 
a 
1,338,646 


37,708,072 

18~,433~749 

a 

a 


3.165,915 

3,083,013 

77.155,000 

1 l7l64~404 
1,969.090 

5~.128.547 

3  268,419 

107,900,000 

2.594,129 

869,656 


5,184,400 


390.610.259 


8.999.835.931 
3,800.501.131 


CANADIAN  CLEARINGS  FOR  JUNE,  SINCE  JANUARY  1,  AND  FOR  THE  WEEK  ENDING  JUNE  28. 


Clearings  at- 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Alberl 

Moncton 

Kingston 

Total  Canada _- 


Month  of  June. 


1923. 


460 

409 

181 

61 

33 

26 

13 

25 

20 

11 

8 

14 

17 

13 

2 

2 

6 

4 

4 

3 

2 

1 

3 

3 

4 

19 

1 

4 

3 


$ 

,202 
,550 
673 
430 
070 
888 
,616 
,277 
264 
.142 
.649 
921 
548 
,665 
310 
,045 
,168 
649 
441 
,615 
624 
256 
,296 
,636 
.711 
.576 
,410 
.312 
101 


944 
970 
179 
688 
814 
537 
546 
,120 
306 
083 
,360 
704 
994 
,155 
.741 
396 
,685 
,504 
297 
,981 
,096 
482 
,027 
,727 
150 
585 
541 
466 
734 


1922. 


407,081,873 

428,133.933 

167,639,200 

60,177,013 

35,118,100 

25,106,098 

14,429,366 

25,307,372 

23,226,219 

12.356,041 

9,320,947 

14,638,140 

19,558,012 

13,620.115 

2,495,081 

2,248,699 

6,984,635 

4,722,040 

4,820,872 

3,108.812 

2,712,650 

1,435,226 

3,122.056 

3,750.853 

5,098,621 

15,945,023 

1,492,193 

5.838,857 

2,992,354 


1.305,059.812'    1.322.480.401 


I  tic .  or 
Dec. 


% 

+  13.0 
— 4.3 
+  8.4 
+  2.1 
—5.8 
+  7.1 
—5.6 
—0.1 

—12.8 
—9.8 
—7.2 
+  1.9 

—10.3 
+  0.3 
—7.4 
—9.0 

—11.7 
—1.5 
—7.9 

+  16.3 
—3.3 

—12.5 
+  5.6 
—3.0 
—7.6 

+  22.8 
—5.5 

—26.1 
+  3.7 


+  3. 


Six  Months . 


1923. 


2,513,835,632 

2,480,470,555 

1,043,246,121 

352,053,730 

174,195,953 

137,849,752 

74,408,552 

140,568,755 

114,774.591 

67,308,053 

48,826,654 

75,624,286 

105,257,026 

79,157,037 

13,055,872 

13,021,878 

35,955,772 

26,574,333 

24.587,333 

19,279,740 

13,895,648 

7,526,231 

18,616,826 

21,139,856 

25,772,658 

86,480,247 

8,529,227 

26,767.871 

15.762.244 


7.764,492,413 


1922. 


$ 

2,587,555.380 

2,494,512,609 

1,061,997,113 

329,194,187 

188,443.363 

132,788.137 

78,573,593 

135,111,316 

127,482,668 

69,944,319 

51,750,975 

75,791,503 

110,272,426 

76,036,952 

13,908.875 

13,575.244 

39,431,709 

27,504,100 

25,933,448 

18,902,609 

13,089,322 

8,138,828 

18,292,377 

21,329,983 

26,161,683 

80,796,490 

8,292,025 

28.637.555 

17,042.272 


Inc.  or 
Dec. 


% 

—2.8 
—0.6 
—1.8 
+  6.9 
—7.6 
+  3.8 
—5.3 
+  4.0 
—10.0 
—3.8 
—5.7 
—0.2 
—4.6 
+4.1 
—6.1 
— 4.1 
—8.8 
—3.4 
—5.2 
+  2.0 
+6.2 
—7.5 
+  1.8 
—0.9 
—1.7 
+  7.0 
+2.9 
—6.5 


,880,491. 061 1 


-1.5 


Week  Ending  June  28. 


1923. 


95,889,292 

85,513,405 

41,337,512 

14,040,679 

6,616,780 

4,532,636 

3,382,502 

5,499,630 

5,342.034 

2,700,973 

1,837,483 

2,576,534 

3,417,100 

2,929,098 

457,561 

359,531 

1,267,402 

970,471 

956,883 

834,490 

616,606 

293,356 

810.829 

830,540 

914,735 

4,033,894 

269,040 

1,120,747 

661,778 


290,013,521 


1922. 


$ 

87,250,839 

89,784,479 

37,960,748 

13,129,641 

6,583,681 

4,670,328 

2,897,054 

5,394,116 

5,794,540 

2,649,447 

1,915,516 

2,955,204 

3,910,490 

3,208,752 

524,230 

396,683 

1,547.564 

1,057,289 

997,436 

593,563 

536,557 

301,595 

671,896 

680,000 

946,657 

4,307,523 

318,298 

985,843 

637,222 


282.607.191 


Inc.    or 
Dec. 


+  9.9 
—4.8 
+  8.9 
+6.9 
+  0.5 
—2.9 

+  16.8 
+  2.0 
—7 
+  1.9 
— 4.1 

—12.8 

—12.4 
—8.7 

—12.7 
—9.4 

—18.1 
—8.2 

+  40^6 
+  14.9 

—2.7 
+  20.7 
+  22.1 

—3.4 

—6.4 
—15.5 
+  13.7 

+  3.9 


+  2.6 


1921. 


106.277,100 

98,356,3S5 

40,966,418 

13,737.662 

6.226,475 

5,046,157 

3,344,781 

5,842,648 

6,638.429 

2,418,299 

3,234,876 

2,695,330 

3,500,000 

3,564,700 

618.388 

636.758 

1.622,241 

1.347,642 

1,165,413 

598,177 

580,438 

309.308 

811,925 

1,600,492 

932,259 

3,174,599 


1920. 


1,001,657 
696.873 


316.945,436 


S 

103,213.539 

79,350,471 

32.687,775 

14,962.871 

6.300.005 

4,846.502 

4.104,357 

5,227.062 

5,469.833 

2.637,254 

2.590.404 

3.084.925 

3.444,247 

3.400.000 

569.014 

574,106 

1.831,367 

1. 383.045 

1.119.906 

661,357 

734,522 

400,000 

900.824 

850.104 

891.376 

2.173.266 


283,408.132 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week  ending  June  27.     d  Week  ending  June  28.     e  Week  ending  June  29.     •  Estimated 
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THE  ENGLISH   GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following   from   the  weekly  circular  of 
S      iui-1  Montagu  &  Co.  of  London,  written  under  date  of 
.  ■  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  13th  inst. 
was  X125.706.S65.  as  compared  with  £125.704.045  on  the  previous  Wodnes 
day. 

The  demand  from  India  continues  to  be  fairly  active,  and  only  a  propor 
tion  of  the  supplies  coming  into  the  market  this  week  will  go  to  the  United 
States. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold  dur- 
ing the  month  of  May  1923: 

Imports.         Exports. 

Sweden £S00  

Netherlands 1.561         £17: 

Belgium 1.158  1 .542 

France .  _  9S2 

Egypt 300 

Vfrica 128.256  

United  States  of  America - 5.937.399 

Central  America  and  West  Indies 4.115  

Various  South  American  countries 2.415  

Rhodesia --       118,536  

Transvaal 3.888.618  

British  India 1.107.453 

Other  countries 2.92.3  67,018 


Total £4.148.382     £7.291,820 

According  to  the  Cairo  correspondent  of  the  "Pioneer  Mail,"  a  complete 
display  has  been  given  by  the  rltriy  Office  at  the  exhibition  of  the  Cairo 
Scientific  Society  of  the  various  stages  in  the  production  of  golden  orna- 
ments, from  the  extraction  of  ore  to  the  final  testing  and  stamping  of  the 
refined  metal .  Assaying  is  of  comparatively  modern  intruduction  in  Egypt, 
but  it  has  proved  most  successful.  Jewelry  and  other  articles  of  value  to 
the  number  of  several  millions  pass  annually  through  the  hands  of  the 
office.  The  staff  is  entirely  Egyptian,  under  an  English  Director.  The 
department,  having  branches  in  the  various  parts  of  the  country,  brings 
in  a  net  revenue  of  nearly  £E400,000. 

SILVER. 

Owing  to  a  reduction  of  the  stock  in  London,  and  to  the  needs  of  bears 
covering,  the  price  for  cash  delivery  has  been  well  maintained,  and  also 
given  support  to  that  for  forward  delivery.  Business,  however,  has  not 
been  active,  as  the  present  level  does  not  offer  sufficient  attractions  for 
operators  to  open  fresh  transactions  either  as  buyers  or  as  sellers.  The 
-  I  of"  bear  accounts  at  the  present  time  and  the  smallness  of  stocks  in 
Shanghai  do  not  suggest  the  likeliness  of  much  lower  quotations  at  present, 
though  the  undertone,  as  a  consequence  of  the  cessation  of  the  Pittman 
Act  purchases,  might  reasonably  be  considered  indifferent.  Some  check 
to  the  monsoon  in  Bombay  has  conduced  to  the  slightly  easier  quotations 
arriving  from  India. 

The  Continent  continues  to  be  a  rather  freer  seller  and  China  has  realized 
some  purchases  made  about  two  months  ago,  but  America  is  still  disposed  to 
hold  this  market  at  arm's  length. 

INDIAN   CURRENCY  RETURNS. 

(In  Lacs  of  Rupees .)  May  31.      June  7 .    June  15. 

Notes  in  circulation 17123         17096         17152 

Silver  coin  and  bullion  in  India 8357  8329  8385 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5750  5750  5750 

Securities  (British  Government) 584  585  585 

No  silver  coinage  was  reported  during  the  week  ending  15th  inst. 

The  stock  in  Shanghai  on  the  16th  inst.  consisted  of  about  24.000,000 
ounces  in  sycee  and  31.500,000  dollars,  as  compared  with  about  24.800,000 
ounces  in  sycee.  29,500.000  dollars  and  780  silver  bars  on  the  9th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  1  Md.  the  tael. 

— Bar  Silcer  per  Oz.  Std. —  Bar  Gold  per 

Quotations —  Cash.  2  Months.  Oz.  Fine. 

June    14 31J£d.  31  7-16d.  89b.     5d. 

June    15 31  15-16d.  31Hd.  89s.     4d. 

June    16... 32  l-16d.  31^d.  

June    18 32  l-16d.  31  Xd.  3d. 

June    19 32d.  31  9-16d.  39s.     2d. 

June   20 315id.  31  89s.    3d. 

Average 31.927d.  31.520d.  89s.3.4d. 

The  silver  quotations'  to-day  for  cash  and  forward  delivery  are  the  same 
as  those  fixed  a  week  ak'o. 


Commercial  and BXisceUaticotts  2J*t£ 


Breadstuffs    figures    brought     from     page     107. — The 

statements  below  an-  prepared  by  us  from  Figures  collected  by 
the  New  York  Produce  exchange.     The  red  ipK  hi  Western 

lake  and  river  porta  for    the  week  ending  last  Saturday  and 
since  Aug.   1   for  each  of  the  last   three  years  have  been: 


Receipt*  at  — 

Flour. 

Wheat. 

Corn. 

Oau. 

Barley. 

Rue. 

boU.l96lbs.buth.  00  U>t. 

bush.  M  lbs 

bush.  32  lbs. 

bush  AWjs. 

hush  Wfbt 

Chime 

■ 

213.000 

773. 000 

154.000 

.poll" 

8.000 

11 7.  (KM) 

193.000 

114.000 

Dulutt) 

1 .004 .000 

:*7.<kki 

231.000 

Mllwrr. 

37.000 

183 .666 

881,000 

18,000 

)'. 

24,000 

25.O0O 

258.000 

2.000 

108.000 

Detroit 

24 .000 

.',_'. (Kill 

172.000 

10.IMHI 

1  .IKK) 

15.000 

1.030.000 

Ml 

168.000 

st    Joseph.. 

43.000 

148.000 

Total  wk.  "23 

312.000 

4.540.000 

3.458,000 

3.0.'.' 

40r>.(KK) 

82 

Knmr   wk .    *22 

4.184,000 

8,184,000 

3.20 

871  ,000 

:  000 

Same  wk     -21 

188,000 

3,Sf 

v  'IB    I 

Jl  1.734,000 

-non 

le  ,017.000 

1921-i  II 

21 


i  .000 

ool2i; 


FOREIGN    TKADE 
STATEMENT. 


OF    NEW    YORK— MONTHLY 


Month. 


July 

August 

mber 
October  . . 
November 
December. 
January  .. 
February  . 
March 


Merchandise  Movement  at  Xew  York. 


fMfvrw. 


Exports . 


Customs  Receipts 
at  Sew  York. 


23.        1921-22.        1922-23.        1921-22.    1    1922-23.    I    1921-22. 


s  s  s  s  s 

117.118.076  104,648.783  115,488.1901'.-  21.433,606 
1,817  lll.371.5S                                   -  '6.605 

110.716.2S6  106.610.356  10S. 291. 707  110.338. 972  33,110.469 
161.41.S.649  10.S.4S3.45610X  . 

135.0._>7.xJM  17.798,726  112  *,61S.132  24.14S 

133. 407.  o'.*«i  113.1 17.  P-  '4,980 

100,106,930115.926.692  106.097.239  . 
003  115.222.960115  I 


194,179,676  135.648.795136.179,813131.504.549    33.140,206 


13.443.167 
18.237.808 
15,203,273 
15,657,373 
17.07S.066 
16.799.063 

.  •  .  "-) 
24.C50.4O3 


Total...  1274sj:i  x_>4  1013009578  104'  .  I  421.795  232.755.026  162.012.650 

Movement  of  gold  and  silver  for  the  nine  months: 


Gold  Movement  at  New  York. 


SUrer— Xew  York. 


Month . 


Imports. 


.. 


Exports . 


Imports.        Exports. 


1922-23. 


1921-22.    ;    1922-23. 


1921-22. 


1922-23.        1922-23. 


July [ 

August 

September 
October  .. 
November 
December.! 
January  . . 
February  . 
March 


S 

41.477,04* 
17.242.484 
27.359.677 
19.191,637 
15,554,118 
4.168 
12.S34.516 
3,041.008 
10.697.175 


57.338,204 
78.990,710 
60.805,467 
44,137.381 
47.133,681 
25,517,561 
21,126,622 
24.034.770' 
31.300,604 


S 

11.000 
19,109 
40,117 
24,718 
550,796 
35,608 

7.715.S37 
20,378 

9,621.840 


2.943.013 

""266 
1.124,000 


55,583 
.000 
1,041,057 
237 


1.433.533 
1.109,059 

2.729,856 

98" 

987,232 
3.313.047 
1.753.364 

-  • 
1,360.000 


1.804.046 

844.378 

840.243 

760,383 

1.886.007 

4,011.973 

4.273.010 

820,557 

1.737.248 


Total...  171,271,829390.385,000  18.041,404   5.687,581  14.514.834  16,977,845 

Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Price. 

1,700  Companla  Azucarera' 

Central  Maby  7rc   pref  , 

$500    each;    1,700    Com-| 

panla  Azucarera  Central  -$200,000  lot 

Maby,  common,  no  par..  ] 

SI  ,250,000  6s  o J  the  Com- 
panla Azucarera  Central 

Maby J 

12,070  Wabash  <fc  Erie  Canal  Co.. $3  lot 

10  Liberty  Oil  Co..  pref $1  lot 

25  C.  F.  StromeyerCo..  com $23  lot 

500  Lehigh  Valley  Coal  Sales  Co.S73  p.sh. 


Shares.     Stocks.  Price. 

$1,000  Chicago.   Peoria  &  St.   L.l 
RR.  4J5s.   1939.  and  $50  scrip! 
$110.25  Chic.  Peoria  4  St.  L.  $3  lot 
RR.  int.  bearing  note  of  1913 
16  Chic.  Peoria  <fc  St.  L.  RR. 
and  $60.50  stock  scrip  tr.  ctte.J 

Bonds.  Price. 

$15,000  Elder  Steel  SS.  7<~c  bonds. 

S10.000  B,  Jan.  1922.  $5,000  C. 

Jan.  1923.  Guar.  Tr.  Co.  ctfs. 

of   deposit $100  lot 


Day  &  Co 

Price. 


Boston: 


Shares.     Stock. 

15  Internat.  Trust  Co..  Boston 

10  Wm.  Whitman  &  Co.,  Inc.,  pref 

15  Lowell  Bleachery 

100   Caribbean   Sugar   Co.,   com. 

par   $25 

50  Atl.  Coast  Fisheries  Co.,  com.. 
1.450  Arnold  Mining  Co..  par  $25. 
500  Ash  Bed  Mining  Co.,  par  $25.. 
200  National  Mining  Co.,  par  $25.. 

,  8  Rights  Tampa  Electric  Co 

1  Westboro.  Gas  A  Electric  Co... 
3  Westboro  G.&E.  Co.  v.  t.  ctf... 


By  Messrs.  R.  L 

Sharis.     Slock. 

60  Dorchester  Trust  Co 

22  Fidelity  Trust  Co... 

5  Lapolnte  Macb.  Tool  Co.,  pf 
20  Grocers    Baking    Co.,    com.,1 

par  $50 I 

1  National  Realty  Co | 

15  National  Crash  Mfg.  Co.,  pref. I 
par  S50 i 

6  National  Crash  Mfg.  Co..  com.! 
par  $50.  I 

100  Boston  &  Virginia  Nickel,  pf.,| 
par  $60 

1  Longford  Realty  Trust I 

1  Boston  &  Suburb.  Realty  Trust  t$l, 040 

lOODlrlgoldSalesCo.of  N.E..pfl    lot 

25  Nevada-Utah  Mines  &  Smelt.  | 
Corp..  par  $50 

40  Colorados  Sugar  Co 

40  Cuba  Sugar  Co. 

!i7  Strandway  Realty  Co 

10  Rockett  Taxi-Cab  Co  ,  com.. 

10  Rockett  Ta\l-Cab  Co..  pref-. 

60  Cambridge  Realty  Co..  par  $10 

125  Medford  Square  Realty  Co.. 

100  Blue  Hill  Ave    Realty  Co... 

100  Wollaston  Realty  Co 

Equity  In  4.868  shares  of  Fidel- 
ity Trust  Co.  pledged. 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Price. 
316H 

125 

$5  lot 

8H 
$110 
lot 

100 
100 


Shares.     Stocks.  Price. 

2  Ipswich  Mills,  pref 85 

4  Hamilton  Woolen  Co 93  >i 

5  Hamilton  Mfg.  Co 60 

24  B.  B.  &  R    Knight.  Inc .,  pref..  50 

5  American  Glue  Co.,  common 40 

10  OreenfleM  Tap  &  Die  Corp..  pf.  95 
10 Fltchburg  <;as  A   Electric  Co.. 

par    -  81 


Prist. 


Shara.     Stocks. 

1 J  <  ommonwealth  Gas  &  Electric 

Co.,  common 2H 

120  C .11    \\  ills  A  Co..  pref  60  C. 

H.  Wills  &  Co.,  common $1  lot 

200  AsbcstosCorp.  of  Amer..  pf; 

400  Asbest.  Corp.  of  Am  .  cm. $500  lot 


400  Bay  State  Fishing  Co.,  com. ..  80  c. 


Bonds. 
,  $300  Central  Vermont  By 


Price. 
5s.  1930  84 


By  Messrs.  Barnes  A   Lofland,  Philadelphia: 

Star**.     Stock.                                     Price     Shares.     Stocks.  Price. 

10  Phlla.  Bourse,  pref.  par  $25 24  If    1  Broad  Street  Trust 70 


10  Peoples  Trust  Co  .  par  $50 71 

8  Central  National  Bank 500 

10  Philadelphia  National  Hank 395 

30  Logan  Bank  A:  Trust  Co.,  par  $50  60 
I  Heal  Est.  Trust,  pref. (assented)  120 
.r)0  Rights  to  su b  Philadel- 

phia ( 0  for  Guaranteeing  Mtgi 

10  <;i.nvi,|,.  Trust  Co.,  par  $50 59 

4  Royersford  Trust 130 


2  Reliance  Insurance 96  H 

10  Red   Diamond   Chemical,   pref. 

5   Red   Diamond   Chemical,   com.,     lot 

voting  trust   certificate $1 

60  Abbotts  Alderney  Dairies.  Inc  . 

1  st   preferred 08 

50  Old  Ben  Coal,  pref 101 

Bond.  Price. 

I  $5,000  Joslyn  Smith  1st  7s 37 


National  Banks.  —  The  following  information  regarding 
national  luniks  is  from  the  office  of  the  Comptroller  of  the 
Current  y.  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE   KF.CEIVl   D 

Capital. 
June  26     The  Liberty  National  Bank  <>f  Detroit,  Mich $500,000 

Correspondent,  Byron  .1    Oadee,   r.u  1   Edison    \ 

Del  > 
June  26— The  Wyandotte  National  Hank.  Wyandot  .       100.000 

Correspondent,  B    «'   Shaffmaster,  1034  Dime  savings 

Bank  Building,  Detroit.  Mich. 

APPLICATIONS  TO  ORGANIZE    APPBOVSD. 

Tune  28    The  Pacific  National  Bank  of  Los  Angela  .$1,000,000 

Correspondent,  Fred  Bwensen,  4360  8,  Flgueroa  St., 

'     tlif 

June  38     The  Peoples  National  Bank  of  Vpsllanti,  Mich 100.000 

Correspondent,  Frederic  I.    Oalup,  Ypsilanti.  Mich. 
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APPLICATIONS   TO   CONVKKT    KKCF.1VKI) 
June  20 — Tho  First  National  Hank  of  Bin  Stone  (Ml  v.  So.  Dak    .  -   $50,001) 
Conversion  of  Gold  &  Co.  State  Bank.  lllg  Stone  Oltj  . 
So.   Dak. 

Juno  26 — The  Commercial  National  Bank  or  llavolock.  Neb 25.000 

Conversion  of  The  Commercial  Btete  Bank  of  llavi'- 
lock. Neb. 

APPLICATIONS  TO  CONVERT  APPROVED. 

Juno  26 — The  Slate  National  Bank  of  Trumansburg.  N.  Y $25,000 

Conversion  of  the  Slate  Bank  of  TruinansburK.  N.  Y. 

CHARTERS  ISSUED. 
June  26 — 12401 — The  Liberty  National  Bank  of  Dickinson.  N.D.      $50,000 

Conversion  of  The  Liberty  Panic  of  Dickinson.  N.  D. 

President,  Prank  Lish;  Cashier,  Anthony  Kostelecky. 
Juno  26 — 12102 — Tho   West    I'.nglowood   National    Bank,    West 

Englewood,  N.  J 50.000 

President,  Andrew  L.  Nelden:  Cashier,  P.  B.  Smith. 

APPLICATION   TO    ORGANIZE    NATIONAL    AGRICULTURAL 
CREDIT  corporation  RECEIVED. 
June  26 — First  Iowa  National  Agricultural  Credit  Corporation 

of  Dos  Moines,  Iowa $250,000 

Correspondent,  Leon  Goodman.  Securities  Building, 
Des  Moines. 

VOLUNTARY  LIQUIDATIONS. 
June  27 — 4778 — Tho  First  National  Bank  of  Huron.  Ohio $50,000 

Effective  June  20  1923.     Liquidating  agent,  O.  C. 

Stedxnan,   Huron.  Ohio. 
June  27 — 93.37— The  First  National  Bank  of  Throe  Forks,  Mont.         25,000 

Effective  March  19  1923.     Liquidating  Agent,  Arthur 

A.  Deckelmann.  Throo  Forks. 
June  28 — 333 — The  First  National  Bank  of  Lancaster.  Pa 210,000 

Effective  June  25  1923.     Liquidating  Agont,  Wm,  J. 

Neuhausor,  Lancaster,  Pa.     Absorbed  by  tho  Farmers 

Trust  Co.  of  Lancaster. 
June  28 — 4339 — The  Liberty  National  Bank  of  Pittsburgh.  Pa. .       200,000 

Effective  June  20  1923.     Absorbed  by  the  East  End 

Savings  &  Trust  Co.  of  Pittsburgh. 

CONSOLIDATIONS. 

June  30 — 643— The  Fourth-Atlantic  National  Bank  of  Boston -..$3, 000, 000 
Mass.  12377 — The  Commonwealth  National  Bank  of 

Boston.  Mass ..   1,500.000 

Consolidated  under  the  Act  of  Nov.  7  1918,  under  the 
charter  of  The  Fourth-Atlantic  National  Bank  of  Bos- 
ton (No.  643)  and  under  the  corporate  title  of  "The 
Commonwealth-Atlantic   National   Bank   of  Boston" 

with  capital  stock  of 4,500,000 

The  consolidated  bank  is  to  retain  and  continue  to  oper- 
ate the  three  existing  branches  of  the  Commonwealth 
National  Bank  of  Boston,  all  located  within  the  City 
of  Boston. 

June  30 — 12336 — The  Federal  National  Bank  of  Boston,  Mass..   1 ,500,000 
12359 — The  South  Boston  National  Bank  of  Boston. 

Mass 200,000 

Consolidated  under  the  Act  of  Nov.  7  1918,  under  the 
charter  and  corporate  title  of  "Federal  National  Bank 

of  Boston"  (No.  12336).  with  a  capital  stock  of 1.500,000 

The  consolidated  bank  is  to  retain  and  continue  to 
operate  the  three  branches  formerly  operated  by  the 
Federal  National  Bank  of  Boston  and  the  one  branch 
formerly  operated  by  the  South  Boston  National  Bank 
of  Boston,  all  located  within  the  city  of  Boston. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 
Connecticut  &  Passumpsic  River,  pref__ 
Massawippi  Valley 

Public  Utilities. 

Arkansas  Light  &  Power,  pref .  (quar.)__ 
Athens  Railway  &  Electric,  pref.  (quar.) 
Chesapeake  &  Potomac  Telephone  of 

Baltimore  City.  pref.  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cincinnati  &  Hamilton  Trac,  com.  (qu.) 

Preferred    (quar .) 

Cine.  Newp.  &  Cov.  L.  &Tr.,  com.  (qu.) 

Preferred    (quar .) 

Cincinnati  Street  Ry .  (quar.) 

Citizens  Gas  &  Fuel,  Terre  Haute  (quar.) 

Preferred    (quar.) 

City  Gas  Co.  of  Norfolk,  pref.  (quar.).. 
City  Ry.  (Dayton,  O.),  com.  (quar.) 

Preferred    (quar.) 

Cleveland  Electric  Illuminating  (quar.). 

Columbia  (Pa.)  Gas  Co 

Columbia  Ry.,  Gas  &  Elec,  pref.  (quar.) 

Commonwealth  Edison  (quar.) 

Commonw'th  Gas  &  Elec.  Cos.,  pf .  (qu.) 
Conestoga  Traction,  common 

Preferred    (quar .) ^  _  _ 

Consum.  E.  L.  &  P.,  New  Or.,  com.  (qu.) 

Dominion  Telegraph  (quar .) 

Edison  Electric  Co.,  Lancaster  (quar.).. 

Electrical  Utilities,  pref.  (quar.) 

Elmira  Water,  Light  &  RR.com.  (qu.). 

Fall  River  Gas  Works  (quar .) 

Georgia  Ry.  &  Elec.  pref.  (quar.) 

Green  &  Coates  Sts.Pass.Ry.,Phila.(qu.) 
Hartford  City  Gas  Light,  com.  &  pf  .(qu.) 

Holyoke  Street  Ry 

Houston  Gas  &  Fuel,  common 

Interstate  Pub.  Serv.,  prior  lien  stk.(qu.) 

Iowa  Railway  &  Light,  pref.  (quar.) 

Kentucky  Utilities,  pref.  (quar.) 

Lancaster  County  Ry.  &  Light,  com 

M*  Preferred    (quar .) 

Lancaster  Gas  Light  &  Fuel  (quar.) 

Laurentide  Power  (quar.) 

Louisville  Gas  &  Elec.  of  Ky..  pref.  (qu.) 

Michigan  State  Telephone  (quar  ) 

Milw.  Elec.  Ry.  &  Light,  pref.  (quar.).. 
Missouri  Gas  &  El.  Serv.,  prior  lien  (qu.) 
Newport  News  &  Hampton  Ry .,  Gas  & 

Electric,  com.  (quar.) 

Preferred    (quar.) 

Omaha  &  Council  Bluffs  St.  Ry.,  pf.(qu.) 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Phila.  &  Gray's  Ferry  Pass.  Ry 

Pine  Bluff  Co.,  pref.  (quar.) 

Public  Service  Investment,  com.  (quar.) 

Preferred    (quar .) 

Railway  &  Light  Securities,  com.  &  pref. 
South.  Indiana  Gas  &  Elec,  7%  pf .  (qu.) 

Six  per  cent  preferred _ 

Trinidad  Electric  Co.  (quar.) 

United  Gas  &  Electric  Engineering 

Western  States  Gas  &  Elec,  pref.  (qu.). 


Per 
Cent. 


1H 

IK 

1H 

IK 

1 

IK 

IK 

VA 

IK 

2H 

IK 

2 

2 'A 

2 

IK 
*2 
SI. 50 

1 

2 

IK 
3 

IK 
IK 
3 

IK 
*S1.30 
50c. 
3 
2 
IK 

m 

IK 
SI  .70 
IK 
3 

IK 
IK 
IK 
IK 
IK 

*1K 
*1K 

IK 

IK 
*S2 

IK 

IK 

IK 

3 

IK 

3 

1 
20 

IK 


When 
Payable. 


Aug. 
Aug. 


July 
July 

July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
June 
July 
June 
July 
Aug. 
July 
June 
June 
June 
July 
June 
July 
June 
Aug. 
July 
July 
June 
July 
June 
July 
June 
July 
June 
June 
June 
July 
July 
June 
July 
July 

Aug. 
Oct. 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
July 
July 
July 
June 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July 
Holders  of  rec  July 


June  16      to 
Holders  of  rec. 


Holders 
June  15 
June  21 
June  21 
July  1 
July  1 
June  17 
Holders 
June  27 
Holders 
June  16 
June  16 
Holders 
June  21 
June  26 

♦Holders 
Holders 
June  21 
June  21 
Holders 
July  1 
June  21 
Holders 
Holders 
Holders 
Holders 

"Holders 
June  16 
June  2S 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
♦Holders 
June  17 
Holders 
♦July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 


of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec 

to 

to 
of  rec 
of  rec. 
of  rec. 
or  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

of  rec 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec. 


June  30 
June  15a 


June  30a 
June  21 


July 
July 
July 
July 
July 
June  20 
July  1 
June  16a 


1 

1 

15 

15 

1 


1 

1 

2a 
1 
1 
14 
la 
1 
1 
9 
7 
1 


July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July     6 
June  14a 
July   16a 
July   10 
June  22 
July     I 
July     1 
June  13a 
June  30a 
June  30 
June  30a 
June  28a 
June  28a 
July     1 
June  30a 
July      la 
June  14a 
July  20a 
June  30a 

July  14 
Sept.  15 
July     1 
June  30 
July     8 
June  15a 
July    14 
July   14 
July   14 
June  25a 
June  25a 
July   10 
June  28a 
June  30 


Name  of  Company. 


Banks. 

com  Exohange  (quar J 
Harrlman  National 
Extra  


Mi  .,  ellillli-iius. 

Alabama  Fuel  a  iron  dinar.) 

American  Oigar,  oommon  (quar.) 
Aincr  Laundry  Machinery,  pref.  (qu.) 
Ariicr.  Light 4  Trao.,  oommon  (quar.) 
Common  (payable  In  oommon  mock) 

Preferred   (quar.)     

AnKT.  Multlgraph,  pref.  (quar.) 

Anoona  Company,  pref.  (quar.)     

Arizona  Commercial    Mining      

An  Metal  Construction  (quar.)   

Atlantic  Refining,  pref.  dinar.) 

Augusta  Knitting,  common  (quar.) 

Preferred   (quar.) 
Browning  Company,  common  (quar.).. 

Preferred   dinar.) 

Brown  Shoe.  pref.  dinar.) 

Bunte  Bros.,  pref.  (quar.)   

Hurt  (F.  N.)  Co.,  common  (quar.) 

Preferred    (quar.). 
Casein  Co.  of  Amer.  (New  Jersey  Co.)  — 
Preferred    (quar.) 

Casein  Co.  of  Am.  (Delaware  Co.),  pref. 
Cleveland  Automatic  Mach.,  pref.  (qu.) 

Cluett,  Peabody  &  Co.,  common  (qu.)... 

Combustion  Specialties  Corp.,  pref 

Connecticut  Mills,  pref.  (quar.) 

Cornell  Mills  dinar.) 

Du  Pont  Co..  Inc.  (Boston) 

Eagle-Pieher  Lead.  pref.  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fisher  Body  Corp.,  common  (quar.) 

Glmbel  Bros.,  pref.  (quar.) 

Hart,  schaffner  &  Marx.  com.  (quar.)__ 

Hercules  Powder,  pref.  (quar.) 

Homestake  Mining  (monthly) 

Hupp  MotorCar,  common  (quar.) 

International  Shoe,  pref.  (quar.) 

Kelsey  Wheel,  pref.  (quar.) 

Intertype  Corporation,  com.  (quar.) 

Kelly-Springfield  Tire.  pref.  (quar.) 

Mullins  Body,  pref.  (quar.) 

Nat.  Department  Stores.  1st  pref.  (qu.). 

Second  preferred  (quar .) 

Renfrew  Manufacturing,  pref.  (quar.)._ 

River  Raisin  Paper  (quar.) 

Russell  Motor  Car,  pref.  (quar.) 

St   Joseph  Stock  Yards  (quar.) 

Salt  Creek  Producers'  Assn.  (quar.) 

Extra 

Savannah  Sugar  Refg..  pref.  (quar.) 

Spalding  (A.  G.)  &  Bros.,  com.  (quar.).. 

First  preferred  (quar .) 

Second  preferred  (quar .) 

United  Eastern  Mining 

U.  S.  Rubber,  1st  pref.  (quar.) 

U.  S.  Safe  Deposit  Co 

Western  States  Oil  Corp 

West  (John)  Thread,  CI.  A  &  B  (qu.).. 


Per 

When 

i ',  m 

Pat/abU. 

s 

Aug.     1 

r, 

July      (1 

6 

July    <; 

2 

July     2 

•IK 

Aug.     1 

i  ■, 

July     11 

1 

Aug.      1 

/I 

Aug       1 

i  !  ■ 

Auk.      1 

July     2 

July      2 

•  60c . 

July  :n 

25c. 

July   31 

IK 

IK 

July      1 

IK 

July      1 

2 

July     2 

IK 

July     2 

*i  U 

Aug.     1 

♦IK 

Aug.     1 

2K 

July     8 

l    1 

July     8 

♦2 

July   31 

♦1 

Aug.  15 

IK 

July      2 

*1K 

Aug.     1 

$4 

•IK 

Aug.      1 

IK 

July     2 

5 

July      2 

IK 

July    16 

♦50c 

July   31 

•2 ! , 

Aug.      1 

♦IK 

Aug.     1 

♦l>  , 

Aug.  31 

•IK 

Aug.  15 

50c 

July   25 

♦2H 

Aug.     1 

♦50c. 

Aug.     1 

IK 

Aug.     1 

♦25c 

Aug.  15 

2 

Aug.  15 

♦2 

Aug.     1 

•IK 

Aug.     1 

•IK 

Sept.    1 

i  a 

July     2 

l'A 

July  26 

♦IK 

Aug.     1 

IK 

June  30 

♦2 

Aug.     1 

♦2 

Aug.     1 

♦IK 

Aug.     1 

♦2 

July   15 

•IK 

Sept.    1 

*2 

Sept.    1 

15c. 

July  28 

2 

July   31 

5 

July     2 

*1 

July  31 

♦2 

July     2 

/inuk.1  CUited. 
UuyM  Inclutlm. 


Holders  <>f  rec.  July  :ti 
Holders  of  reo.  July     6 

Holders  of  rec    July      6 


June  21 

•II., Men 
July  6 
July  11 
July  14 
July  11 
Holders 
Holders 

♦Holders 
Holders 
Holders 

.lone  2d 
June  28 

Holden 
Holders 
♦Holden 
♦Holders 
Holder 
i  [olden 

♦Holders 

"Holders 

Holders 

•Holders 

Holders 

'Holders 

i  [olden 
Holden 

Holders 
♦Holders 

♦Holders 

•Holden 

♦Holders 

♦Holders 

Holders 

•Holders 

♦Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

June  21 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

June  29 

♦Holders 

♦Holders 


(0 

of  reo 

lo 
to 

to 

lo 
of  rec 

of  rec. 

of  reo. 

of  no. 
of  reo 

to 

to 

of  reo. 

of  rec 

of  rec. 
of  rec. 
of  rec. 

of  rec, 
of  rec. 

of  reo. 

of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 


July  1 
July  H 
July    16 

July   26 
July   26 
July   M 
.lone  21 
June  2Ka 
July    IK 


July 
July 
July 
July 


Kta 
16 

1 

1 


18 
4 


June  80a 
June  30a 
July  20 
July     2 

June   ISa 
June   lSu 

July  30 
Aug.  7 
June  27a 
July  21 
July  1 
July  16 
June  2'» 
June  30 
July  6 
July  21 
July  20 

July  14 
Aug. 
Aug. 
July  20 
July  14 
July  11 
July  20 
July  31 
Aug.  1 
July  16 
July  16 
Aug.  16 
June  20 
July  16a 
July  18 
July  1 
July  16 
July  16 
July  16 
July  7 
Aug.  18 
Aug.  18 
July  7 
July  31 
July  2 
July  15 
June  23a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  &  S.  Fe.,  com.  (quar.) 

Preferred 

Atlantic  Coast  Line  RR. ,  common 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Extra 

Chicago  Indianapolis  &  Louisville,  com_. 

Preferred  

Chicago  &  North  Western,  com 

Preferred 

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Cincinnati  Northern 

Cleve..  Cin.,  Chic.  &  St.  Louis,  com... 

Preferred    (quar.) __ 

Delaware  Lackawanna  &  West.  (quar.). 

Detroit  River  Tunnel 

Great  Northern ,  preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Kansas  City  Southern,  pref.  (quar.) 

Little  SchuyLkiil  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mobile  &  Ohio 

New  York  Central  RR.  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  com 

New  preferred  stock 

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities  Co 

Pennsylvania  RR.  (quar.) 

Pere  Mar  juette,  prior  preference  (quar.) 

Preferred    (quar.) 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cin.  Chic.  &  St.  Louis 

Pittsburgh  &  Lake  Erie 

Pittsburgh  &  West  Va.,  pref.  (quar.)... 
Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Sharon  Railway  (semi-annual) $ 

United  N.J.  RR.  &  Canal  Cos.  (quar.)- 

Publlc  Utilities. 

All-America  Cables  (quar.) 

American  Gas  (quar.) 

American  Gas  &  Elec,  pref.  (quar.) 

Amer.  Telephone  &  Telegraph  (quj.r.)_. 
Amer.  Water  Works  &  Elec,  1st  pf.  (qu) 

Six  per  cent  participating  pref 

Appalachian  Power,  7%  pref.  ( iuar.)  — 

Bell  Telephone  of  Canada  (quar.) 

Boston  Consolidated  Gas 

Brooklyn  Borough  Gas.  com.  (quar.)  — 
Carolina  Power  &  Light,  com.  (quar.).. 
Cedar  Rapids  Mfg.  &  Power  (quar.)... 
Central  111.  Pub.  Serv.,  pref.  (quar.)  — 

Central  Power,  pref.  (quar.) 

Colorado  Power,  com.  (quar.) 

Columbia  Gas  &  Electric  new  stk.  (qu.)  - 

Old  stock 


Per 
Cent. 


3K 
1H 

2H 

3K 

2 

IK 

2 

2 

IK 

2 

2K 

3K 

2K 

3K 

3 

1 

IK 
SI. 50 

3 

2K 

IK 

3 

1 
$1.25 

2K 
$10 
10 

3K 

IK 

3 

3 

IK 

1 

$2 

IK 

4 
75c 

IK 

IK 

2K 

2 
S2.50 

IK 
SI 
50c 
50c 
1.37K 

2K 


IK 
IK 
IK 
2* 
IK 
1 

IK 
2 

3K 

50c. 

K 

K 

IK 

♦IK 

K 

"65c 

$1.95 


When 
Payable. 


Aug. 

Sept. 

Aug. 

July 

Sept. 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Sept. 

Sept. 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

July 

July 

Sept. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Sept. 

July 

Sept. 

July 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  28 
Holders 
Holders 
Holders 
10 1  July  1 
20|  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  22 


10    June  21 


July 
July 
Aug. 
July 
Aug. 
Aug. 
July 
July 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 
Aug. 
Aug. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holdesr 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
ot  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


July  13 
July  27a 
June  29a 
June  18a 
July  14a 
June  29a 
July  11a 
Aug.  10a 
June  30 
June  30a 
June  15a 
June  15a 
Aug.  la 
Aug.  la 
June  29a 
June  29a 
June  29a 
July  7a 
July  7a 
June  29a 
Aug.  2a 
Aug.  2a 
June  30a 
July  15 
July  17a 
July  16a 
June  29a 
June  28a 
June  29a 
July  7 
July  7 
Aug.  31a 
July  31a 
June  30a 
July     2a 


July 
Aug. 
July 
July 
July 
July 
July 
Aug. 
July 
Aug. 


10 

la 
14a 
14a 
11 
10a 
14a 

1 
17a 
27a 


June  25a 
Aug.  31 
June  30 


June  30a 
July  2  a 
July  12 
June  20a 
Aug.  la 
Aug.  la 
June  30a 
June  23a 
July  14 
June  30a 
July  14 
July  31 
June  30a 
June  30 
June  30 
July  31a 
July  31a 
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Same  of  Compact. 


Public   Utilities    {Concludes). 
Columbus  Ry..  Pow.  &  Lt..  com.  (qu.). 

Common  (q uar  ) 

Preferred.  Sales  A  (quar.) 

Preferred.  Series  A  (quar.) 

Preferred.  Series  B 

Preferred.  Series  B 

Consolidated  Gas  of  X.  Y..  pref.  (quar.) 

Consolidated  Traction  of  New  Jersey 

Detroit  Edison  'quar  ) 

Dominion  Power  A  Transmission,  pref. . 

East  Ray  Water,  prof.  01.  A  (quar.) 

.-red.  class  B  (quar.) 

El  Paso  Klectrir  Co..  preferred 

Falrmouni  Park  Transit,  pref 

Preferred  -uulated  dlvs.l-.n 

•ii-rii  UtUlttes,  pref.  (quar.). 

Internal.  Telcp.  4  Teleg.  (quar.) 

Kamlnlstlqua  Power  (quar.) 

Kentucky  Securities  Corp..  pref  (quar.) 
Manchester  Tr..  I.t.  A  Power  (quar.).. 
Manufacturers  L.  A  Heat,  Plttsb.  (quar.) 

'    (qu). 
per  ceni  nrcf    (quar    . 

is  A  Bee.,  pref.  (quar.) 

Prior  lien  (quar  ) 

Middle  We*  Utilities,  pref.  (quar  .) .    . 
Monongslioia-West  Penn.  Pub.  Serv  .  pf. 
Montreal  Lt  .  Ht.  A  Pr..  Cons  d  iquar.). 

Montreal  U  .  Hi    tt  Tower  (quar.) 

Montreal  Telegraph  (quar.) 

Moue'  Power,  pref.  (quar.).. 
Nevada  California  Bee.,  pref  iquar.)  . 
NewburyPort  Gas  A  Elec.  (quar.) 

Extra _ 

Xew  York  Telephone,  pref.  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Xorthern  States  Power,  com.  (quar.).. 

Preferred    (quar.).. 

North  Shore  Gas,  preferred  (quar.) 

Pacific  Gas  *  Elec..  com.  (quar.) 

Pacific  Telep.  A-  Teleg .  pref.  (quar.) 

Peoples  Gas  Light  A  Coke  (quar.) 

Phila.  A  Camden  Forty  (quar). 

Philadelphia  Company,  com.  (quar.) 

Philadelphia  Rapid  Transit  (quar.) 

Philadelphia  A  Western  Ry..  pref.  (qu.). 
Puget  Sound  Power  A  Light,  com.  (qu.) 

Prior  preference  (quar.) - 

Preferred    (quar.) 

Public  Sen-.  Co.  of  No.  III.,  com.  (qu.). 

Common  stock  (no  par  value)  (quar.) . 

Preferred    (quar.) 

Shawlnlgan  Water  A  Power  (quar.) 

Southern  Canada  Power,  pref.  (quar.).. 
Southern  Wisconsin  Elec.  Co.,  com.(qu) 

Preferred    (quar.) 

standard  Gas  A  Electric,  com.  (No.  1).. 

United  Gas  A  Elec.  Co.,  pref 

United  Gas  Impt.,  com.  (quar.) 

Pre/erred    (quar.) 

Un'ted  Light  A  Rys..  common  (quar.).. 

Common  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Virginia  Ry .  A  Power,  preferred 

Washington  Water  Power.  Spokane(qu) 

m  Power,  pref.  (quar.) 

Western  Union  Telegraph  (quar.) 

Penn  Co.,  pref.  (quar.) 

West  Penn  Power  Co..  pref.  (quar.) 

West  Penn  Rys..  pref.  (quar.) 

Wisconsin  Power  A  Light,  pref    (qu.).. 
River  Power,  pref.  (quar.). 
York  li  >mmon  (quar.).. 

Preferred  (quar.) 


Per 
Cent. 


wim 
I  ..  .  u 


Banks. 

Commonwealth. 

Fire  Insurance. 

Contlne:  lal  

Fidellty-Phenlx  Fire 


Miscellaneous. 

Abltibi  Power  A  Paper,  com.  (quar.) 

Air  Reduction  (quar.) 

Alabama  Company,  first  preferred 

Alllari'  •  juar.) 

Allied  Chen   A  Dye.  com.  (quar.) 

AHls-Chalmers  Mfg..  pref.  (quar.) 

Amalgamated  Oil  (quar.) 

American  Bank  Note.  com.  (quar) 

American  Can,  common  (quar.) 

American  Coal  (quar.) 

American  Glue,  pre!    (quar  I 
American  Ice.  common  (quar.) 

Preferred    (quar.) 

Am.  La  France  Fire  Eng..  Inc..  com.(qu) 
American  Machine  A  Foundry  (quar.). 

Quarterly 

Amer.  Rolling  Mill.  com.  (quar.) 

Amer.  Sales  Hook,  pref.    iquar.) 

American  Seeding  Math  .  com.  (quar.) 

Preferred    (quar  >  

American  Shipbuilding,  com.  (quar.) 

( 'ommon  (quar  )      

Common  (qiur.i 

common  (quar.) 

<  ommon  (quar.) 

lYifcrred    (quar.) 

Amer.  Smelt.  A  Refg..  com.  ( .uar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.). 
Type  Founders,  common  (quar.) . 

Preferred  [quar 

American  Woolen,  com.  and  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

AsbestosCorp.ofCanada.com.  (quar.). 

I  "referred    (quar.) 

i  ted  Dry  Goods,  common  (quar). 
'■  -red  (quar.) 

■  •id  pref  a  led  (quar.) 

Associated  OH  (quar.) 

Atian  Powder,  preferred  (quar.) 

Austin.  Nichols  a  (o  .  pref.  (quar.) 

Berahaji  Bra  ,v  spindicr — 

'-ciintl  preferred  (flUKf 

llayuk  Hro«  .  Inc..  first  pref.  (quar.) 

'I  (quar.) 

'  rred  (quar.) ...  % 

Preferred  $ 

Bcccb-Nul  Parking,  com.  (quar.) 

Preferred,  class  B  (quar.) 

Bethlehem  Steel  Corp. — 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 
Seven  per  cent  non-cum.  pref.  (quar.) 

K.lght  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar  ) 


IX 

1 
IS 

i  M 

874c 
I 

34 

IX 

3 
•35c. 
•$1  .40 

• 

1* 

I 

1   < 

m 

37Hc 

I 

2 

1  t 
1    4 

SI 

SI 
IX 
14 

•2 

•IX 

14 

14 

$1 
75c. 
IX 

1 
1  . 

•1  . 

•SI. 75 

•IX 
IX 

14 

•2 
62V>< 

75c 
87  4c 

1  . 
X 
4 
4 

3 

2 

IX 
14 
IX 

14 

1      4 
'I       I 

50c. 

! 


18 

S3 


Boots  Closed. 

Dan  Inclusive 


Sept.  1 
Dec.  1 
Oct.  1 
Jan2"24 
Aug  i 
Nov.  1 
Aug.  1 
July  16 
July  16 
July  16 
July  16 
July  16 
July  9 
July  10 
July  10 
Aug.  1 
July  15 
Aug.  15 
July  16 
July  16 
July  14 
July  16 
July  16 
July  d  10 
July    16 

July  7 
Aug.  15 

Aug.  15 

July  16 

July  20 

Aug.  1 

July  14 

July  14 

July  16 

July  16 


Aug 

July  20 

Oct.  1 

Julv  16 

July  16 

July  17 

July  10 

July  31 

July  31 

July  14 

July  16 

July  16 

July  16 


Aug 
Aug.  1 
Aug.  1 
July  in 
July  15 
July  25 
July  16 
July  25 
July  15 
July  14 
Sept.  15 
Aug.  1 
Aug  1 
Oct.  2 
Jan2'2l 
July  20 
July  14 
July  16 
July  16 
Aug.  15 
Aug.  1 
Sept.  15 
Julv  20 
Aug.  20 
Julv  11) 
July  31 


July   16 

July    11 
July  11 


July 
July 
July 
July 
Aug. 
July 
July 
Aug. 


SI 
SI 

•16X 
2 
SI 
IX 

•75c 
SI. 25 

14  Aug 

SI  Aug. 

2  Auk. 

1  X  July 

1    (  July 

25c.  Aug. 

14  Oct 

14  Jan  1 

50c.  July 

IX  Aug. 


1 
14 

2 
2 
2 
2 

IX 

1  . 

IX 

75c. 

1 

I    . 

IX 

75c. 

14 

1 
14 

i    . 

14 

14 

l   . 

i  « 

1    B7 

IX 

IX 

IX 

IX 

IX 

2 

2 


July- 
July 
Aug. 

Nov 

I  Cl)l 

Mayl 

Augl 

Aug. 

Aug. 

Sept. 

July 

July 

Ju'v 

July 

July 

July 

July 

Aug. 

July 
Aug. 
Aug. 

\  iik- 
July 
July 

\Ug 

Nov 

July 
July 

Oct. 
Jan  2 
Oct. 
Jan  2' 
Oct. 

rani' 


Holder* 
Holder* 
HoMeri 

Holders 
Holder? 
Holders 
Holders 
Holder*: 

Holders 

June  18 

Holders 

Holders 

Holders 

•Holder* 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holder* 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re«. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug 


16a 
15a 


Sept .  1 5a 


July 
Oct. 


16a 
16a 


June  15a 
June  30a 
June  20a 
June  30 
June  30 
June  30 
June  20a 
June  30 
June  30 
July    14 
June  27a 
Julv   31 
June  20a 
July      2a 
June  3(M 
. 

June  30fl 
June  30a 
July    14 
June  2">a 
July   31 
July   31 
June  30 
June  30 
June  80a 
July     2 
July      2 
June  20a 
June  30a 
June  30 
June  30 
Sent    2o 
June  30a 
June  30a 
July     3a 
June  21) 
July      >a 
July   16a 
June  30a 
June  27a 
June  27a 
June  27a 
July    14 
July   14 
July   14 
June  22 
June  30a 
June  30 
June  30a 
June    <(> 
June  30a 
Jane  Boa 
Aug   3la 
July   16a 
July    16a 
Sept    i 5a 
Dec    15 
Dec    I'a 
June  25 
June  30a 
June  25a 
Aug.     la 
July   16 
Sept.    1 
June  3oa 
July   31 
Julv      5a 
July   21a 


July      1      to      July    15 

Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 


July    10 
June  3i >a 
July   20a 
July    10a 
July    13a 


July   31a 
AUg.      1 

JulydlO 

July     6a 


July 
Aug. 


6a 
la 
la 
U 


Holders  of  rec. 

Holders  of  rec. 

July    11      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec.  June  23a 
•Holders  of  rec.  June  SO 

Holders  of  rec.  Aug.     la 

Holders  of  rec. 

Julv    12      to 

Holder*  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rer.  Sept 

Holders  of  rec.  Dec. 

Holders  of  rec.  June  30a 

Holders  of  rec.  July   1 5a 

Holders  of  reo.  June  30a 

Holders  of  rec.  June  30a 

Holders  of  rec    July    14a 

Holders  of  rec.  <  )el  15a 
Holders  of  rec  Jan.  l.VJla 
Holders  of  rec  Apr  l.VJla 
Holders  of  rec   July  l.VJla 

Holders  of  rec    July    14a 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  nf  rec 

Holders  of  rec. 
1 6      lo 

Holders  <>t  rec 

Holders  of  rec.  June  30 

Holders  of  rec.  June  30 

Holders  of  rec 

Holders  of  roc 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 


July 
Aug. 
July 
July 
July 

June 


9a 
10* 

2a 

ina 
Ida 
:•• 
ir«i 


July  14  a 
Aug.  1 1  'i 
Aug.  11a 
June  30a 
July  20a 
July    16a 


Holder*  of  rec 

Holders  of  ri'c 
Holders  of 
Holder*  of  roe 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 

Holder*  of  reo. 
Holder*  of  rec. 
Holder*  of  rec. 
Holder*  of  rec. 
Holder*  of  reo. 
Holders  of  reo. 


July  26a 
June  30a 

June  30a 

Aug.  la 
Nov .  l  a 
June  30a 
June  30a 

Sept.  15a 
Dec.  15a 
Sept.  16a 
Deo.  16a 
Sept.  15a 
Deo.  16a 


Same  of  Compant. 


Miscellaneous  0     ntlnucd). 

Borden  Company,  common 

Preferred    (quar.) 

Preferred    (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

British  Empire  Steel  Corp..  pf.  B  (qu.) 
Bush  Terminal,  common.. 

Preferred  . 

Canada  Cement.  Ltd.  (quar.) 

Canadian  Explosives,  common  (quar.).. 

Preferred  (quar.) 

Canadian  Fairbanks-Morse,  preferred.. 

Canadian  Industrial  Alcohol  (quar.) 

Carlier.  lnc ..  pref.  (quar.) 

Celluloid  Company,  pref.  (quar.) 

Central  Coal  A  Coke.  com.  (quar.) 

Preferred   (quar.) 

Checker  Cab  Mfg..  Class  A  (quar.) 

Class  A  (quar.) 

Class  A  (quar.) 

Chicago  Pneumatic  Tool  (quai 

Chicago  Yellow  Cab  (monthly) 

Cities  Service — 

Common  (monthly  pay.  In  cash  scrip) . 

Common  (payable  In  com.  stk.  scrip) . 

Preferred  and  prel.  B  (monthly) 

Cleveland  Stone  (quar.) 

Extra 

Computlng-Tabulatlng-Record    (quar.) 

Congoleum  Company,  common 

Consolidated  Royalty  OU  (quar.) 

Consolidation  Coal  (quar.) 

Continental  Can,  common  (quar.) 

Corn  Products  Refg..  com.  (quar.) 

Common  (extra) 

Preferred    (quar.).. 

Cosden  A  Co..  com.  (quar.) 

Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred    (quar.).. 

Crucible  Steel,  common 

Davis  Coal  A  Coke 

Delaware  Lack.  A  Western  Coal  (quar.) . 
Detroit  Motor  Bus  (quar.) 

Extra 

Diamond  Match  (quar.) 

Dolores  Esperanga  Corp.  (quar.) 

Dome  Mines.  Ltd.  (quar.) 

Dominion  Coal.  pref.  (quar.) 

Dominion  Steel  Corp.,  nref.  (qua- 

Dominion  Store*.  Ltd..  common 

Dominion  Textile,  pref.  (quar.) 

duPont(E.I.)deNem.ACo.,deb.stk.(qu.) 
du  Pont  (El.)  de  Nem..  Powd.com.(qu.) 

F referred    (quar .) 

Elsenlohr  (Otto)  A  Bros.,  com.  (quar  )__ 
Elsrin  National  Watch  (quar.).. 
Ely-Walker  Dry  Goods.  1st  preferred 

Second  preferred 

Equity  Petroleum  Corp.,  pref.  (quar.).. 
Equity  Petroleum  Corp.,  pf. (In  com  stk.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar,  common 

Famous  Players- Lasky  Corp.,  pref.  (qu.) 
Federal  AcreDtance  Corp..  pref.  (ou.)._ 

Federal  Motor  Truck  (quar.) 

Fifth  Avenue  Bus  Sees.  Corp.  (quar.).. 
Firestone  Tire  A  Rubb.  qu.).. 

Seven  per  cent  pref.  (quar.). 
Flelshmann  Co  .  com.  (quar.). 

Common  (extra) 

Common  (quar.) 

Foulds  Milling,  preferred  (quar.) 

Genera!  Cigar,  com.  (quar.). 

Preferred    (quar  I...-.-. 

Debenture  preferred  (quar  i 
General  Development  (quar.) ... 
General  Electric  (quar.) 

Special  stock  (quar.) 

General  Motors  Corp.,  6C'0  pref.  (quar.) 

Six  per  cent  debenture  sto-k  (quar.) . 

Seven  per  cent  debenture  stock  (quar.^ 

General  Refractories  (quar .) 

Giant  Portland  Cement,  pref 
C.lobe-Wernlcke  Co  ,  pref.  (<ni:ir  ) 
Gossard  (H.  W.)  Co.,  com.  (monthly).. 

Common  (monthly) 

Gulf  States  Steel  <  'o.— 

First  and  second  preferred  (quar.) 

First  and  second  preferred  (quar.) 

Halle  Bros  .  1st  A  2d  pref.  (quar.) 

Hall  (C.  M.)  Lamp 

Hamilton  Woolen 

Harbison- Walker  Refract . .  pref.  (quar.) 

Harris  Bros.  Co.,  preferred  (quar.) 

Higbee  Company.  1st  pref    (qnar.) 

Hlllcrest  Collieries,  common  (quar.) 

Preferred  (quar.) 

HUlman  Coal  A  Coke.  .V",    pref    (quar.) 

Seven  per  cent  pref.  (quar.) 

HolUnger  Consolidated  Mines 

Howe  Sound  Co 

Hurley  Machine,  common  (quar.) 

Common  (extra) 

Illinois  Brick  (quar.) 

Indiana  Pipe  Line  (quar.) 

Intermit    Harvester,  com.  (quar.) 

International  Paper,  pref.  (quar.) 

Stamped  preferred   (quar  I 
Interstate  Royalties  Corp.  (monthly) . . . 

Extra 

Intertype  Corp.,  com.  (In  com.  stock).. 

Jones  Bros.  Tea.  com.  (quar.) 

Kaufmann  Dept.  Stores,  common  (qu.). 

Kerr  Lake  Mines.  Ltd.  (quar.) 

Kress  (6    H J  Co..  eon     ijuar.) 

I-ohigh  Coal  A   Navigation  (quar  ) 

I. iggctus  Internal  ,  mm.  \AB(quar.).. 
Lima  Locomotive  Works,  lnc  ..com.  (qu  ) 
l.lndsay  Light,  preferred  (quar.) 

Preferred   (quar.) 

Preferred    (quar.) 

Loose-Wiles  Biscuit.  Id  pref 

Lord  A  Taylor.  2d  pref.  (acct.  ace.  dlvs.) 
MacAndrews  A  Forbes,  com.  (quar.)... 

Common  (extra) 

Inferred     (quar  )  .  .  

Mary  (It  II .)  A  Co.  preferred  (quar.).. 
Maple  leaf  Milling,  common  (quar.)... 

Preferred    (quar  > — 

Mason  Tire  A  Rubber,  pref.  (quar.) 

May  Department  Stores  com.  (quar.).. 

Preferred    (quar  ) 

Mexican  Petroleum,  common  (quar.)... 

lYcfcrrod    (quar  ) 

Miami  Copper  (quar.) 

Michigan  LlmestoneACbem..  pref.  (qu.). 
Midway  Gas.  common  (quar.) 

lYclerred  (quar.) 


Per 
Cent. 


When 


4         Aug 

14 
14 


25c. 
25c. 

14 
24 
IX 
3 

•1 

. 


Oct. 
Janl 
Aprl 
Aug. 
July 
July 
July- 
July 
July- 
July 
July 
July 

Aug 


1 4    July 
1   t     July 

SI  .25  Aug. 

SI  .25  Nov 


SI   25 
IX 

•33  1-3 

0  4 
14 

4 
14 

4 
14 
M 
3 

SI 
14 
14 
IX 

SI 

50c. 


Febl 
July 
cAug 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

July 

July 

July 

July 

Aug. 

July 

Julv 

July 

Aug. 

July 


Books  Closed. 
•   Incluslte. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. Mar  20'24n 

if  roc.   Inly    ISO 

•f  rec. 
Holders  of  rec. 
July      1      to 
July      1      to 
Holders  of  rec. 
f  rec 
Holders  of  rec 
Holders  of  rec. 
ers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Janl  V24a 
Holders  of  rec.  July    14a 
•Holders  of  rec.  July   20 


Aug.  la 
Sept.  lo 
Dec.     la 

.Mo 
Dec    20a 


July     9a 
July      9 
June  30a 
July     2 
July      2 
June  30a 
.lun. 

July  16a 
July  31a 
June  30a 
June  30a 
July  16a 
Oct.    16o 


14    July 

1  July 
S3  July 
Sl.  25  July 

2  July 


July 
Sept. 


5c.  July 

SI  .July 

14  Aug. 

14  Aug. 


50c 
IX 
14 
14 
14 
14 
1 

34 
3 
3 

(K) 
3 

•74 
2 
2 

30c. 

•16c. 

14 

1   t 

50c. 

50c. 

50c. 
2 

14 
i  . 
IX 

25c. 
2 

15c. 
14 
14 
IX 
SI 

M4 
14 
25e 
25c 

IX 
14 

1       4 

5 
3 
14 

•i  M 
i  . 
i 
IX 

1>4 
1  4 
1 

5c. 
•50c. 
•  SSe . 

•i   I 

2 

1     '4 

1  - 
1 

lc 

lc 
/10 

1 
SI 
12  4c 

I 
SI 

IX 
Jl 

IX 
IX 
IX 
hi 
118 

1 

14 
dl  hi 

1      4 

o\\ 

i/l  it 

IX 

4 

2 
50c. 

IX 
50c. 
SI  40 


Oct. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Julv 
July 
July 
July 
Aug. 
Oct. 
Oct. 
Janl' 
July 
Aug. 
Sept. 
Oct. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
July- 
July 
July 
Aug. 
Sept. 

Oct 

Jan  2' 

Julv 

July 

July 

July 

Aug 

Aug. 

Julv 

July 

Julv 

Julv 

July 

July 

July 

Julv 

July 

Aug. 

July 

July 

Julv 

July 

July 

Nov. 

July 

Aug. 

July 

Vug 
Aug. 

Aug. 
WO! 

Febll' 
Aug. 
Aug. 

July 

July 
July 
Aug. 
July 
July- 
July 
Sept. 

>ct 
lulv 
July 
Aug 
July 
July 
July 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  olrec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July    It.      to 

Holders  of  roc 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July      1      to 

Juiy      1      to 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

July     1      to 

July     1      to 

Holders  of  rec. 

July     1      to 

Holders  of  rec. 

Holders  of  rec. 

July    1")     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder*  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
1  'Holders  of  rec. 
1    Holders  of  rec. 

15  Holder-  of  rec 
10    July     I 

16  'Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  nf  rec. 
Holders  of  rec. 
Holders  u f  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holde-s  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  24  to 
July  4  to 
Holdi 

Holders  of  rec. 
Holders  of  rec. 


July    15 
July    15 
July    15 
Aug.  15 
Aug.  15 
June  22a 
:  j 
July   20 
July    14a 
Aug.     4 


la 
la 

la 
■a 


July- 
July 
July 
July 
July   10 
July    10 
July   16a 
June  30a 
June  30a 
July     8 
July      8 
Aug.  31a 
July      9 
June  30a 
July    12 
Aug.     1 
Sept..    I 
June  30 
July    10a 
July   20a 
Ju.y    20a 
Aug.    la 
Julv    20 
July     4 
July     4 
June  30 
June  30 
July    16 
July   20 
July    16a 
June  30a 
July    10 
July     2 
July      2 
Aug.     1 
Sept.  16a 
Sept.  15a 
D>v.   15a 
July   21a 
July   89a 
Aug.  24a 

Aug.  10a 
June    6a 

June 
July- 
July 
July- 
July 
July  15 
June  30 
July  20 
Aug.  20 


60 

N 
on 
9; 
S 


Sept.  14a 
Doc.   14a 
July    31 
July   10a 
June  30 
.  July   10a 
July   10 
July   31 
June  30a 
June  30a 
July    25 
Julv   15 


Holders  of  rec 

Holde"  of  rec 

July   36      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 

July   22      to 

Holders  of  rec 

Holders  of  rec 

Julv    1C      to 

July    15      to 

Holders  of  rec.  June  2S 

Holders  of  rec.  July     2a 
•Holders  of  reo.  July     6 
•Holders  of  rec.  July     6 
•Holders  of  rec.  July 

Holders  of  rec.  July   Jo 

Holders  of  rec.  June  26a 

Holders  of  rec.  July     6a 

Holders  of  rec    July     6a 

Holders  of  rec.  June  10 

Holders  of  rec.  June  10 

Holders  of  rec 

Holder*  of  nv 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec    .Inly 

Holder*  of  roc.  July 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Hold  rs  of  rec.  Feb    7 

Holders  of  rec.  July 


Nov 

Jul] 

July- 
July 


la 

2  a 
JO 

2a 
JOd 
31a 
Aug  15n 
\ug.  15a 
Aug.  7a 
Nov.  6a 
24a 
18a 


Holders  of  rec.  July   14 
Holders  of  rec.  June  30a 
Holder*  of  roc    June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July    14a 
Holders  of  rec.  July      3 
Holders  of  rec.  July      3 
Holders  of  rec.  June  30 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Sept.  l.'»a 
Holders  of  rec    June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  June  30a 
Holders  of  rec.  JuneJ30a 
Holders  of  rec.  JuneI30a 


July  7  1923.] 
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Xamt  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 
Midwest  On,  $10  par  stock  (iiuar.) 

Stock  81  par  (quar.) 

Moon  Motor  Car  (quar.) 

Extra 

Motor  far  Securities  Corp.,  com 

PiaHned 

National  Ills,  nit .  common  (quar.) .... 
rial    Enamel.  A  Stpg.,  common  (qaar  ) 

Preferred    (quar.).. 

Pre'erred    (quar)        . 

National  Fuel  Gas  (quar.) 

National  I  Jcorlce.  common 

National  Paper  &  Type,  com.  &  pf.  (qu.) 
National  Tea.  preferred  (quar.) 

New  Jersey  Zinc  (quar.) 

Extra 

New  Nlquero  Sugar 

New  York  Air  Brake,  common  (quar.).. 

New   York  Dock,  prof. 

New  York  Transit  dinar.) 

New  York  Transportation  (quar.) 

Nlplsslng  Mines  Co.,  Ltd.  (quar.) 

Nova  Scotia  Steel  &  Coal,  pref .  (quar.) . . 

Ohio  Brass,  common  (quar.).. - 

Preferred    (quar.) . 

Ohio  Fuel  Supply  (quar.) 

Oil  Lease  Development  Co.  (No.  1) 

Oklahoma  Natural  Gas  (quar.) — 

Otis  Elevator,  common  (quar.) 

Preferred   (quar.).. 

Overman  Cushion  Tire,  preferred 

Pacific  Oil 

Package  Machinery,  preferred  (quar.).. 
Packard  Motor  Car,  common  (quar.).-- 

Oommon  (extra) — 

Pan-Am.  Petrol.  &  Transp.,  com.  (qu.). 

Common  class  B  (quar.).. 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Philadelphia  Insulated  Wire. 

Phillips- Jones  Corp.,  pref.  (quar.) 

Pick  (Albert)  &  Co.,  common  (quar.)... 

New  common  (to  be  Issued  July  3) 

Pierce.  Butler  &  Pierce  Mfg..  com.(qu.). 

Eight  per  cent  preferred  (quar.) 

Pittsburgh  Coal,  common  (quar.)- 

Preferred    (quar.) 

Pittsburgh  Term.  W'house&  Transf.(qu) 

Plymouth  Cordage  (quar.) 

Postum  Cereal,  common  (quar.) 

Preferred    (quar.) 

Prairie  OH  &  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common 

Common  (pay.  in  new  com.  stock).. 

Eight  per  cent  pref .  (quar .) 

Quaker  Oats,  com.  (quar.) 

Preferred  (quar.) 

Rickenbacker  Motor  ( ,uar .) 

St.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra 

Schulte  Retail  Stores,  com.  (in  pref.  stk.) 
Common  (payable  in  preferred  stock) 
Common  (payable  in  preferred  stock) 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Monthly 

Shaffer  Oil  &  Ref.,  pref.  (quar.). 

Securities  Company 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  States  OH  (stock  dividend) 

Spanish  River  Pulp  &  Paper  Mills — 

Common  and  preferred  (quar.) 

Standard  Underground  Cable  (quar.) 

Stearns  (F.  B.)  Co.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.) 

Stern  Bros.,  pref.  (quar.) 

Stetson  (J.  B.)  Co.,  common 

Preferred 

Sullivan  Machinery  (quar.) 

Superior  Steel,  first  preferred  (quar). 

Second  preferred  (quar.) 

Swift  International 

Tennessee  Copper  A  Chemical  (quar.) 
Thompson  (John  R.)  Co.,  com.  (m'thly) 

Common  (monthly) 

Transue  &  Williams  Steei  Forg.  (quar.). 
Tuckett  Tobacco,  Ltd.,  common  (qu.).. 

Preferred    (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred   (quar.) 

Union  Bag  &  Paper  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

United  AUoy  Steel,  common  (quar.) 

United  Cigar  Stores  ol  Amer.,  common. . 

United  Drug,  common 

1st  pref.  (quar.) 

United  Dyewood,  preferred  (quar.) 

Preferred  (quar.) 

United  Fruit  (quar.) . 

United  Shoe  Machinery,  common  (qu.). 

Preferred  (quar.) 

United  Verde  Extension  Mining  (quar.) 

U.  S.  Can,  common  (quar.) 

Preferred    (quar.) - 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
U.  S.  Realty  &  Improvement,  pref.  (qu.) 
U.  S.  Smelt..  Refg.  &  Min.,  pref.  (qu.).. 

Ventura  Consolidated  Oil  Fields  (qu.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred  (quar.) 

Vulcan  Detinning,  preferred  (quar.) 

New  7%  cum.  preferred  A  (quar.) 

Wahl  Co.  (monthly) 

Monthly 

Monthly 

Preferred    (quar.) 

Western  Grocers,  pref.  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.) 

Preferred    (quar.) .. 

White  Eagle  OH  A  Ref.  (quar.).. 
Wlnchester-Hayden  Co.,  Inc.,  pf.  (qu.). 
Yellow  Cab  Mfg.,  Class  B  (monthly) ... 


''''■<■ 
78o 
25c. 

8M 

75o. 

IK 
IW 

$1 .28 
2H 
2 

l\ 
•2 
♦2 

83 

$1 

2H 
2 
50c. 

3 

2 

SI 

1M 

2K 
10c. 
25c. 

2 

IK 
ft24H 
SI 

IX 
20c. 
20c. 
S2 
$2 

2 

P.; 
$1.25 
S2 

1H 

40c. 
13c. 
SI 

2 

1 

1V4 
*S1 
*1H 
75c. 

2 

2 

2 

5 
/4 

2 

3 

IK 
20c. 
25c. 
25c. 
25c. 
25c. 
»i$2 
mS2 
mS2 
3  l-3c 
3  l-3c 
3  l-3c 
*1« 

2K 

IK 

2 
elO 


Payable. 


18 

if. 
1 
1 

in 
in 
U 


Hooks  CIOM&. 
lxv/s  Inclusive. 


July 
July 
Aug, 
lug, 

July 
July 
July 
Aug  .Ail 
Sept.  2» 
!).•<■. 

July 
July 
July 
Aug 
Aug 
July 
July 
Aug. 
July 
July 
July 
I  uly 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
Aug. 
Aug. 
July 

Aug. 

Aug. 
Aug. 
Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

July 

Sept.  20 

Sept. 20 

Dec. 

Dec. 

Sept 

Dec. 

Mr  1'24 

Aug.    1 

Sept 

Oct. 

July 

July 

July 

July 

July 


81 

it. 

10 

18 

1 

in 

id 

81 

1 

it. 

i  i 

18 

20 

16 

1  I 

It 

1  I 

18 

30 

18 

it; 

10 

20 

1 

81 

81 

20 

20 

15 

1 

14 

.     1 

1 

I 

1 

15 

1 

jr. 

25 

10 

20 

1 

1 

31 

31 

l.l 

15 

14 

16 

.11 

15 


20 

20 

.    1 

1 


i.ily      2 

Holders  of  reo.  July    -' 
Holders  of  reo.  July   16a 
Holders  of  rec.  July    18d 
Holders  of  no,  June  10 
Holders  of  rec.  June  10 
Holders  of  reo.  June  80fl 
Holders  of  rec.    \ug.   11 
Holders  of  roc.  Sept.  10a 
Holders  of  rec.  Dec.    1  I'l 
Holders  of  rec.  June  30 
Holders  of  rec.  July      2a 
Holders  of  rec.  June  30ti 
Holders  of  rec.  July    Hi 
Holders  of  rec.  July  31 
•Holden  of  rec.  June  30 
Holders  of  rec.  July  20 
Holders  of  rec.  July     9a 
Holders  of  rec.  July      6a 
Holders  of  rec.  June  20 
Holders  of  rec.  July     2a 
July      1      to      July   17 
July     8      to      July    15 
Holders  of  rec.  Juno  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30  • 
Holders  of  rec.  June  28a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
July     1      to     July     3 
Holders  of  rev.  June  15a 
Holders  of  rec.  Julv  20 
Holders  of  rec.  July   16a 
Holders  of  rec.  July   16a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  Aug.    4 
Holders  of  rec.  July  21 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  16a 
Holders  of  rec.  July  20a 
Holders  of  rec.  July     2 
Holders  of  rec.  July     3 
Holders  of  rec.  July     5a 
Holders  of  rec.  July  20a 
Holders  of  rec.  July   10a 
Holders  of  rec.  July   10a 
♦Holders  of  rec.  June  30 
♦Holders  of  rec.  July     2 
Holders  of  rec.  July  20a 
Holders  of  rec.  July  20a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
July   15     to      Aug.  15 
July   15      to      Aug.  15 
Holders  of  rec.  June  25a 
Holders  of  rec.  July     2a 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  June  30 
Sept.    9      to      Sect.  20 
Sept.    9      to      Sept. 20 
Dec.     9      to      Dec.  20 
Dec.    9      to      Dec.  20 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  '24a 
Holders  of  rec.  July   14 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  June  30 
July     1      to      July  15 
July     6      to      July  10 
July     6      to      July  10 
Holders  ol  rec.  July     1 


IX 
3 
50c. 
IX 
2 

S2.50 

4 

SI 

2 

2 

90c. 

25c. 

25c. 

25c. 

75c. 

1 

IX 
75c. 
15* 
IK 
50c. 
75c. 
2 

IK 
87  Kc 
IX 
IX 
2 
50c. 
37  He 
SI 
50c. 
IX 
IK 
IK 
IK 
IK 
IK 
87  Kc 
75c. 
S2 
IK 
IK 
IK 
*50c. 
*50c. 
♦50c. 
*1K 
IK 
SI. 40 
$1 
SI 
50c. 
IK 
♦50c. 


16 

in 
20 


July 

July 

July 

Aug. 

Sept. 

July  14 

July  14 

July  16 

Aug.  15 

Aug.  15 

Aug. 

July 

Aug. 

Sept. 

July 

July 

July 

Oct. 

Oct. 

July 

Jiny 

July 

Aug. 

Sept. 

Aug. 

Oct. 

Jan2'24 

July   14 

July 

July 

Aug 

July 

July 

Sept.  15 

Dec.  15 

July- 
July 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

Sept 

Oct. 

Oct. 

July 

July 

July 

July 

July 

July 

Aug. 


1/ 

16 

1 

1 

16 

14 

14 

1 

1 

16 

14 

10 

1 

1 

1 

1 


Holders  of  rec.  June  30 
July  3  to  July  10 
Holders  of  rec.  June  3  a 
Holders  of  rec.  July  4 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  July  la 
Holders  of  rec.  July  la 
July  1  to  July  13 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  July  16a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  23a 
Holders  of  rec.  Aug.  23a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  July  6a 
Holders  ol  rec.  June  30a 
Holders  of  rec.  June  25a 
Holders  of  rec.  July  16a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  July  rfl6a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  June  20a 
Holders  of  rec.  June  27 


Weekly     Return     of     New     York     City     Clearing     House 
Banks   and    Trust    Companies. 

'riii-  following  shows  Mm-  condition  of  the  New  Yorl  City 
(  Hearing  Souse  members  for  the  week  ending  June  •'»')  The 
figures  for  the  separate  i>;mks  are  the  average*  of  the  daily 
results.  Iii  the  <-;isd  of  the  grand  totals,  tre  also  shorn  'In 
actual  figures  ol'  condition  ;ii  the  end  of  the  weel 

NEW    YORK    WKKKI.Y    CLEARING    HOUSE    aSTUBNt. 

(Slated  In  thousands  of  dollars — that  is.  three  ciphers  (000)  omitted.) 


Week   endlnl 
June  30    1923 

(000  omitted.) 


Nets 
CapUoi 


Nafl 

State,     Mar.27 

Tr. Cos, Mar  .27 


Profits.]   Loans, 

Discount. 

April  a     Invest- 

menu, 


Cash 

in 
Vault. 


Reserve 
with  Set 

Ijegal      Demand 


Ac. 


lories. 


Members  of   Fed 
Bank  of  N  Y  A 

Trust    Co. 
Bk  of  Mannat'n 
Mech  A  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  A  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat  A  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange- 
Imp  A  Trad  Nat 
National  Park.. 
East  River  Nat 
First  National. 
Irving  Bk- Col  Tr 
Continental  Bk 
Chase  National 

Fifth  Avenue 

Commonwealth 
Garfield  Nat.. 
Fifth  National. 
Seaboard  Nat. 
Coal  &  Iron  Nat 
Bankers  Trust. 
U  S  Mtge  A  Tr 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. I 
Metropolitan  Tr, 
Farm  Loan  A  Tr 
Columbia  Bank.i 
Equitable  Trust 


Res. 

S 
4,000 

10,000 

10,000 
5,500 

40,000 

4,500 

500 

5,000 

25,000 
1.000 

10,500 
5,000 
9,075 
1,500 

10.000 
1,000 

10.000 

17,500 
1,000 

20,000 
500 
400 
1,000 
1,200 
4,000 
1,500 

20,000 
3,000 

25,000 
2.000 

10,000 
2,000 
5,000 
2,000 

20,000 


Bank. 

S 
11.813 
13,288 
16,894 

4.676 

50.362 

16.438 

171 

7.862 
37,511 

1,729 

9,092 
21,082 
12,006 

8,511 
23,291 
843 
55,430 
10,550 
915 
22,508 

2.618 
930 

1,585 
S82 

7,109 

1,300 
22,781 

4,332 
18,289 

1,910 
18,062 

3,900 
15,607 

2,068 

9,190 


Time 
he- 


fiaul 
Cireu- 


Dejwtfu 


Total  of  averages 288,675 435,450 4,469,729   50.184 503,699  c3, 673, 751  422,529  32,240 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank._ 
StaieBank 


ndition 
ndition 
ndition 
Not  Me 

1,000 
250 

2,500 


June  30 
June  23 
June  16 
mbers 

2.214 
883 

4,750 


AMTOfH 

% 

6,293 
14.685 
19.381 

9,008 
54.410 
13.065 
512 
11,617 
34,236 

3.422 
17,918 
14,925 
21,840 

3,385 
16,333 

1.561! 

25,447 

34,596 

895 

39,420^ 

2,600 

1,201 

1.871 

2.407 
10,173 

1,817 
30.928, 

6,499, 
40,026' 

2,540= 
16,9041 

4,393, 
12,532 

3,587 
23.272 


posiu.      la 


Average 
* 

45.872 

105.413 

115.111 

68.045 

•532.01  1 

98.878 

3,484 

83.127| 

258,87s 

23,602 

116.511 

101.2191 

152.218' 

25.7X6 

124,25* 

11.139 

190,526i 

258,690 

5.5371 

291.756 

20.117 

9,018 

14,355 

15,820" 

76,355 

13,444 

♦241,016 

46,993 

♦365.904 

18,901 

112,546 

32,675 

♦90,448 

24,529, 

♦206,663 


Average  A* 

S 

7.171 

18.471 

3.907 

2,696 

82,387 

17 
8,809 

12.77(1 
1 ,335 

23.78:: 


24,467 

:,u 

6,071 

2,834 

22,684 

16,442 

389 

31,312 

6  17 

14 

813 

2,169 

965 
32,977 

3,267 
51,919 

1.494 
21,691 

3,173 
23,754 

2,516 
28,580 


'g». 

t 


989 

.127 
343 
298 


Oil. 
100 


.784 
50 

.431 


1 ,080 


393 

246 

68 

408 


4,546.487    48,668  506,831  c3, 711.941  421.013  32.169 
4,431.038    47, 151  493. 706  c3.646.290 421,607 32,431 


4,424.203 
of  Fed'l 

18,332 
5,721 

87,296 


Total  of  averages,     3,750!     7,847;     111,349 


46.802  512,013  c3,656,413  426,952  32,633 
Res've   Bank. 

1.626!      1.762  18.520  30      

333  405  2,710      2,100      

3,520      1.875  28,9681  54,574     


5.479 


4,042'         50.207    56,704 


Totals,  actual  condition  June  30  111,302  5,474  3, 9981  50,277 
Totals,  actual  coindition  June  23  111.368  5,6021  4.009  50,358] 
Totals,  actual  condition  June  16  112.548  5.637;  4.189  52,104 
Trust  Compan  ies  Not  Membe  rs  of  Fed  eral  Re  serve  B  ank. 
Title  Guar  &  Tr!  10,000  13.208  57.823  1,533  4,088  37,403 
Lawyers  Tit  AT      6,000      4,954       25,680         902'      1,586  15,820 


Total  of  averages,   16.000j   18.163       83.503      2.435 


5,674 


53,223 


Totals,  actual  co 
Totals,  actual  co 


ndition  June  30 
ndition  June  23 


Totals,  actual  co  ndition  June  16 


82,361 
83,674 
83,765 


2,408 
2.249J 
2,450; 


5.S94 
5,708 

5,612 


53,182 
53,298 
53,410 


Gr'd  aggr.,  arer.  308,425  461,462  4,664,581    58,098513,415    3,777,181 
Comparison    wit  h  prev .  week _  _    4-44,402+1,679+12276;     +31,121 


Holders  of  rec. 

June  27 

Holders  of  rec. 

July     5a 

Holders  of  rec. 

June  30a 

Holders  of  rec. 

June  30a 

Holders  of  rec. 

Sept.    la 

Holders  of  rec. 

Dec.     la 

Holders  of  rec. 

June  28a 

Holders  of  rec. 

June  30a 

Holders  of  rec. 

July  20a 

Holders  of  rec. 

July     6  a 

Holders  of  rec. 

July  16a 

July     1      to 

July     5 

July     1      to 

July     5 

Holders  of  rec 

July     9a 

Holders  of  rec 

July     9a 

♦Holders  of  rec 

July  24 

♦Holders  of  rec 

Aug.  24 

♦Holders  of  rec 

Sept.  22 

♦Holders  of  rec 

Sept.  22 

July     1      to 

July     4 

Holders  of  rec 

June  30a 

Holders  of  rec 

June  30a 

Holders  of  rec 

June  30a 

Holders  of  rec 

June  29a 

Holders  of  rec 

July  25a 

♦Holders  of  rec 

July  20 

Gr'd  aggr.,  act'l  cond'n 
Comparison    wit  b.  prev 


Gr'd  aggr., 
Gr'd  aggr.. 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr. 


June  304,740,150   56,550  516.7231 
week,.  +114,070+1,5481+13300 


3,815,400 
+65,454 


act'l  cond'n 
act'l  cond'n 
act'l  cond'n 
act'l  cond'n 
art'leond'n 
act'  cond'n 


[June  23  4,626,080 
IJune  16  4,620,516 
June  9  4.622,332 
June  2  4,654,638 
May  26  4,631,862, 
May  19  4,691. 772= 


55.002  503,423 
54.889  521,814 
57,818486,252 
57,027  525,405 
58,435  501,872) 
57.638  503.9631 


3,749,946 
3,761,927 
3,718,185 
3,759,644 
3,716,869 
3.727.885 


56,745 
56,618 
56,341 

1,907 
747 


2.C54 


2,660, 
2,656l 
2,612 


481.887  32.240 
2,036  —274 


480,418  32,169 
—4631  —262 


480.8S1  32,431 
485.905,32,633 
494,209  31,675 
495,038132,713 
502,02132,577 
496,102  32.573 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  June  30.  S62.118.000;  actual  totals.  June  30. 
S56.247.000:  June  23,  864,768,000;  June  16,  S64,476,000:  June  9,  $43,021,000;  June  2. 
843,289,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  average 
for  week  June  30,  S431, 663, 000:  June  23,  $404.941 .000;  June  16,  8445,6^3,000;  June  9, 
5464,698,000:  June  2,  S474.919.000.  Actual  totals  June  30,  $481,552,000:  June  23. 
S405.639.000:  June  16,  8417,049,000;  June  9,  S451,560,000;  June  2,  $473,867,000. 

♦  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank.  $130,953,000:  Bankers  Trust  Co..  $13,321,000;  Guaranty 
Trust  Co.,  S74.581.000:  Farmers'  Loan  &  Trust  Co.,  865.000:  Equitable  Trust  Co.. 
836.044,000.  Balances  carried  in  banks  in  foreign  co-ntries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $22,761,000:  Ba  ^rs  Trust  Co.,  S918.000; 
Guaranty  Trust  Co.,  85,360,000:  Farmers'  Loan  A  Trust  Co.,  865,000:  Equitable 
Trust  Co.,  $2,298,000.    c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT    OF    RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST   COMPANIES. 

Averages. 


Cash  Reserve 

Reserve  in 

In  Vault.     Depositaries 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice.  X  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  In  stock . 
/  Payable  In  comraon  stock,  g  Payable  In  scrip,  2>  On  account  of  accumulated 
dividends,    m  Payable  in  preferred  stock. 


Members   Federal 

Reserve  banks 

State  banks1 

Trust  companies 

Total  June  30 

Total  June  23 

Total  June  16 

Total  June    9 


Total 
Reserve. 


a 

Reserve 

Required . 


Surplus 
Reserve. 


$         $        $        $ 

503,699.000  503,699.000  490,263.500 

5.479,000      4,042,000      9,521.000 
2.435,000      5,674,000      8,109.000 


13.435,500 
9,037,260!  483,740 
7,983,450  125,550 


7,914,000  513,415.000  521.329,000  507,284,210.  14.044,790 

7,937,000  501,139.000  509,076,000  503,332,840  5,743.160 

8,079,000  507,237.000  515.316,000  504,550,680|  10.765,320 

8,145,000  501,508,000  509,653,000  502,847.040!  6,805,960 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
June  30.  $12,675,870:  June  23,  812,742,470:  June  16,  812,908,160:  June  9,  S13.074,- 
990. 
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Actual   Figures. 


Cart 

r.f-Tf 
(n  Vaytli. 


Members   Federal 

Reserve  banks 

Bute  banks* 

Trust  companies 

Total  June  30 

Tola!  June  23 

Total  June  16 

Total  June    9 


Reserve      i 

fa 
.  -.    tt  MM 


Total 
Reserve 


b 

Reserve 
RejuVed. 


Surplus 
Reserve. 


J  J  8  8 

506.S31.000  506.831.000  *'.■ 

'WO       3.998.000       9.472.000       9.049. S60  422.140 

<K>0      5.894.000      8.302.000      7,977.300  324.700 


"00  516.723.000  524.605.000  512.209.880  12.395.120 

iK»  503.423.000  51 1 ,274.000  503.725.050  7.548.950 

8.087.000  521.814.000  52P.901.000  505.532.470  24.368.530 

8.039.000  4S6.252.000  464.291.000  600.113.520  5.SS 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  June  30. 
$12,630,390:  June  23.  J12.64S.210;  June  16.  J12.S0S.560:  June  9.  J13.063.740. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  Stat*-  Hanking  Department  reports  weekly 
figures  showing  the  condition  of  Stale  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  State  Banking  Department.) 

Difference  from 
June  30.  previous  ireek. 

Loans  and  Investments $790,994,600     Dee.     $231,600 

Gold 3.167.900     Inc.         125.500 

<  "urrency  and  bank  notes - -- 19,605.100     Inc.        316.300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      66,277,800     Inc.     1.225.500 

Total  deposits 813,932,500     Dec.    7,111.200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    765,882.300     Inc.        661.500 

Reserve  on  deposits 116.298.200     Dec.    1,466,600 

Percentage  of  reserve.   18 

RESERVE. 

Stale  Banks — Trust  Companies — 

Cashln  vault.. ...'$27.713. 300     16.28%        $61,337,500     14 

Deposits  In  banks  and  trust  cos 7.566.500       4.44%         19,680.900       4 

Total S35.279.S00     20.72%        $S1,01S,400     19.58% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  June  30  was  $66,277,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  Xew  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Xew  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES    IN- 
GREATER  NEW  YORK. 


Loans  and 

Demand 

• Total  Cash 

Reserve  in 

Inrcslments. 

Deposits. 

in  Vaults. 

Depositaries, 

li  iik  ended — 

$ 

8 

$ 

$ 

Mar.  10 

5.475.40S.000 

4,644.941.800 

81.540.500 

614.759,800 

Mar.  17 

5.479.843.100 

4,623.173.900 

80.732.900 

620,097,100 

Mar.  24 

5.512.494,700 

4.545.0S2.400 

80,172,800 

601.462,000 

Mar.  31-. 

5.537.333.300 

4.507,057.500 

81,393.300 

596,09  1,900 

April     7 

5,570.520.000 

4,567.506.400 

81.957.300 

609.873.700 

April  14 

6.493, 107,700 

4,512.461.300 

83.888.200 

599.800.S00 

April  21 

s.632,300 

4.512.747.600 

80.217.400 

60S.40S1.400 

April  28 

5,460,114.300 

4.509.913.200 

81.096.800 

597.771.500 

May     5 

5.510.009.400 

4.519,156.700 

81.002.800 

605,754.400 

May    12. 

5.463.426.500 

4,490.698,500 

84.636.600 

601.740,600 

May   19 

5.467.595.100 

4,502.613,100 

80.913,000 

604,6S5,100 

May, 26 

5.462,020,400 

4.507.081.100 

81.209.S00 

598.958,900 

June     2 

5.439,510.100 

4.50S.916.300 

81.562.100 

601.438.200 

June     9 

s.987.200 

4.506.144,700 

82.459.100 

597.472.300 

June)  16 

5,417.776.500 

4.527.000.900 

M  ,749.900 

607.842.900 

June  23 

5,411,405.200 

4.511.280.800 

7  s.  750.200 

596.572.600 

June  30 

5.455.575,600 

4.543.063.300 

80.871.000 

606.940,200 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  tho  foregoing: 

BETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  In  thousands  of  dollar t — that  is,  three  ciphers   [000)  omitted.) 


I    Nil    I  Loans 
CLEARING       Capital.  Profits.    DU-    ; 
NON  K8 \count*. 


Week  ending 
June  30  1923. 


Nat.bks.Apr.  .'( 

State  bkaMar27i  ments, 

Tr.  cos.  Apr.  3     Ac. 


Members  of 
Fed.    Hci.    Bank. 
Battery  Park  Nat. 
W.  R.GraceACo. 


1.500 
BOO 


I 

1.167 
1.447 


1  "-•;.< 

J 

10,673 
9.371 


Cash 

in 
Vault. 


Attract 

J 

]s7 
21 


Reserte 
with 
Legal 

Deposl 

:  -••  ■ 


Net  Net 

Demand    Time 


De- 
posits. 


posits. 


NaTl 
Bank 

lotion. 


Average  Average  Average  Average 
J             S             J            t 
1,118         7.037          617           197 
492        1.866      6.036        


Total '     2.000      2,011     19,041  20S 

State  Danki   Not  Members  of  Federal     Reserve  Bon 


Bank  of  Wash.Hts 
Colonial  Bank 


rotaL 


21X1 


352 
2.017 


2,870 


Tru»t   Company     Not  Me  mberi    of  I  .  .1 
Mech  Tr.Bayonne         500         848      9,713 


1.610        8.903 

I 


20.10O 


26.223      3,033      1,562 


Total 


500 


8  i^ 


OraDd  aggregate..      3.500      6.333 
Comparison  with  p  revlou*  week . . 


Or"d  aggr..June23 
Or'd  aggr..  June  Id 
Gr'd  aggr..  June  9J 
Gr'd  aggr  .  June  2 


9.713 


66,879 

—417 


3.500 
3.500 
3.600 
3.500 


689 
8,844 


263 
1 ,899 


4.887 

19.587, 


6,668 


1.367 


84,474      1.367 


c Bunk  — 

1.934      6.007 


362 


8,608 

+  65 


5.333  66.296 

6.333  67.876 

6.333  68.821 

5.333  68.171 


236 


8,984     6,607 


■37.311    13.527 
—  139       —426     —246 


197 


197 
— 1 


17  B37.737  13.773  198 

8.682  B39.784  14.108  199 

3.797  a39.66l  14.5071  200 

3.724       3.540  a39.634  14.491  198 


■  United  Stales  deposits  deducted.  8116.000. 

Bills  payable,  rediscount*,  acceptances  and  other  liabilities.  Jl. 032,000. 

ITtoew  reserve.  84.830  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  *  Investments. 
Individual  deposits,  lncl.  U.  S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Res    In  Fed.  Res.  Bank 

Cash  in  bank  and  F.  R.  Bank 

t    excess  in  bank  and 

Federal  Reserve  Bank 


Ju'v  3 
1923. 


8 
60  000 

83.859 

878.348 

117.741 
120.599 
27.718 
37.997 
72,488, 
72.121. 
9.129, 


Changes  from 
previous  week. 


Inc. 


,000 

,000 

000  Inc. 
000  Inc. 
000  Inc. 
000  Dec. 
000  Inc. 
000  Inc. 
000  Inc. 
OOOiDec. 


Unchanged 


374.000 

10.148.000 

6.542.000 

967,000 

2.431.000 

13.915.000 

5.676.000 

1,233.000 

142.000 


June  27 
1923. 


J 
60.000 
82.986 

879.135 
618.330, 
111.199, 
119.632 
30.149 

66.757 

70.888 

9.271 


000 

(KM 
(MH> 

000 

IMMI 
(MM) 

000 

000 

000 
000 
000 


3.8S3.000lInc.      1.497.000       2.3S6.0O0 


June  20 
1923. 


60 
S3 
-7s 
629 
116 
119 

71 
74 

- 


J 
000.000 
,986,000 
S96.000 

501.000 
037.000 
323.000 
.520.000 
998.000 
.935.000 
07S.000 
975.000 


4,475.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  June  30.  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10^,  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults.'" 


Two  Ciphers  (00) 
omitted. 

Week  ending  June  30  1923. 

June  23 
1923. 

Jurj  16 
1923. 

Me  mbcrs  of  i      Trust 
F.R.Systemi  Companies 

Total. 

Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvestm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

839,125.0      $5,000.0 
104.53S.0       14.713.0 
7J  1.521.0:      46,749.0 
34,440.0            781.0 
101.050.0              41.0 
117,657.0            849  0 

844.125.0 
119.251.0 
771.270.0 
35.221,0 
101.091.0 
lis, 506,0 

J44. 125,0    J44. 125.0 
119.251.0     119.230.0 
775.554,0 
31.606,0       30.729.0 
101,601.0     102.883.0 
119.856.0     124  - 

I  ndi vidual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  lncl.).. 
Rcs've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 
Reserve  required 

538.634.0 

56.513.0 

712.S04.0 

55.300.0 

9.246.0 

04.546.0 

56.597,0 

30,773.0 

899,0 

32.521.0 

3.077,6 

1.475.0 
4,552.0 
4.664  0 

569.407.0 
57.412.0 

745.325.0 
16.15S.0 
3.077.0 
55.300,0 
10.721.0 
69.098,0 
61.261.0 

566.62S.0    579.338.0 
56.321.0       54.362.0 
305,0    75S.563.0 
17.753.0       14.S56.0 
4.770.0         5.546.0 
54.807.0      56.830,0 
10.91S.0       11.135,0 
70.495.0       73.511.0 
61.22S.0       62.632.0 

Excess  res.  &  cash  in  vault 

7.949.0        —112,0         7  837,0         9.267.0       10.879.0 

•  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Fed*  nil  Reserve 
Bank  of  Xew  York  at  the  close  of  business  July  3  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July  3    1923.  June  27  1923.  July  5  1922. 

Resources —                                                            8  J                         $ 

Gold  and  gold  certificates 156,854.651  156,424.659      207,977.000 

Gold  settlement  fund— F.  R.  Board...    202,642,869  253,291.718        70.207.000 

Total  gold  held  by  bank 359.497.521  409.716,377      278,184.000 

Gold  with  Federal  Reserve  Agent 637.1S4.270  637.278.170      803.946.000 

Gold  redemption  fund 8.852.452  9,591,602          9,066.000 

Total  gold  reserves 1,005,534.243  1,056,586.150  1,091.196.000 

Reserves  other  than  gold 25.732,662  26.778.728        27.184.000 

Total  reserves 1,031,266,905  1,083,364, S78  1,118.380,000 

•Non-reserve  cash 6,813,501  8.12S.292 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...    197,136,552  120.955, S29        68.295.000 

Allother 62.586.477  39,371,953         40.200.000 

Bills  bought  In  open  market 40.100.655  43.711.519        46.924.000 

Total  bills  on  hand 299.823,685  204,039,302       155,419,080 

U.  3.  bonds  and  noles 4,706,250  9,700.750         56,574,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act).. 19.500.000 

AUotber 121.000  21,442.500         94.605,000 

Total  earning  assets 304,650.935  235.182.552      326.098.000 

Bank  premises 12.422.595  12,39-                  8.745.000 

emp.  fund agst.F.R.  bank  notes - 899,000 

Uncolleetod  Items 153.411,015  128.457,168       119.444,000 

All  other  resources 1,430.906  1,478,486          2.701,000 

Total  resources 1,509.995.861  1.469.009,612  1,576.267,000 

Liabilities— 

Capital  paid  In 29.249,900  29,206.000        27.572.000 

Surplus 59,799.523  59,799,523         60.197,000 

its  — 

eminent    6.771.639  i-                      9.521.000 

Mi                     s— Reserve  aeeouti! 780.922,816  705,322,812      724.200,000 

Allother 16.220.508  15.090,771          10.4i5.000 

Total                                                 753,914.964  739.368,077       744.156,000 

F.  R.  notes  In  actual  circulation 546.813,755  633.713.132       642.iS4.000 

F.  It.  bank  notes  in  clrcu'n— net  liability      16.J87.000 

Di  ferred  availability  Items 117.086.967  102.953,796        81,650.000 

All  other  liabilities 3.130,750  3.96'.'                   3.951,000 

Total  liabilities 1,509.995.861  1,469,009.612   1.576.267.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 79.3%  85.1                    80.7% 

Contingent  liability  on  bills  purchased 

for    foreign  correspondents 11,626,977  11,090,765         12,789.384 

•  Not  shown  separately  prior  to  January   192  i 


CURRENT    NOTICES 


— BattM  I  <'<>  .  ll  Will  St.,  New  fork,  are  distributing  I  booklet 
entitled  "Irrigation  In  California."  Which  furnishes,  much  valuable  informa- 
tion on  California  irrigation  district  bonds:  based  upon  personal  examination 
of  tho  districts  themselves:  upon  the  operation  of  the  so-called  Wright  Act. 
under  Which  the  irrigation  districts  are  organised  and  operated,  and  upon 
il  analysis  of  many  reports  covering  the  results  obtained  over  a  series 
nf  years.     Copies  of  this  booklet  will  be  sent  on  request. 

— Lage  St.  Co.  announce  tnat  Sidney  Gardiner,  wno  has  been  associated 
with  them  as  manager  of  their  Chicago  office,  has  been  admitted  as  a 
neral  partner  In  the  firm. 


July  7  102:?.! 


Tin-:   riiRoxicu-; 


<>i 


Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  Is  the  return  lasuod  by  the  Federal  Reserve  Board  Thursday  afternoon, . I  ul  y  '.,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  businoss  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  •  The  Federal  Reserve  Agents' 
Aooounts  (third  table  following)  give9  details  regarding  transactions  in  Fedoral  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  Tatter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latent 
meek  appears  on  page  20,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  .Idly  3  1023 


RESOURCES. 

Qold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents.. 
Gold  redemption  fund 


Total  gold  reserves 

Reserves  other  t  ban  gold 

Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  8.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

O.  8.  bonds  and  notes — 

O.  8.  certificates  of  Indebtedness 

Municipal  warrants 

Total  earning  assets 

Bank  premises 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation 

F.R.  bank  notes  In  circulation — net  llab. 

O^ferred  availability  Items 

All  other  liabilities 

Total  liabilities. 

Ratio  of  gold  reserves  to  deposit  and 
F.R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


Distribution  oy  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.S.  cert  If.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted — 

16-30  days  U.S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

81-69  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.  S.  certlf.  of  Indebtedness. 

81-60  days  municipal  warrants. 

81-90  days  bills  bought  In  open  market. 

81-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notet — 

Outstanding 

Held  by  banks.. — 

In  actual  circulation — 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


Jitiu   :;    1923, 


326,442,000 

601.593,000 


June  27  1923 


326,384,000 

691. 129.000 


9SN.03 .-..lino  1,017,703,000 


June  20  1923.  \June  13  1923.    June  6  1923.  \May  29  1923 


350.252,000 
688. 063, 000  j 


346.522,000 
678,065,000 


346.800.0001 
077,179.0001 


341,175.000 
702,308.000 


2,040,992,000  2,035,01 1 ,00012,033.359.000  2.057.611,000  2,031,421,000  2,011,734,000  1.993.724.000 


58,676,000 


1,038.315,000  1,025.187,000  1,023,979,000  1.043,483,000 


May  23  1923 


347, 320.000 
698.872.000 


May  16  1923.  July   5    1922 


344,043,000 
686.707,000 


.117,040,000 
S18.679.000 


1,046.192.000  1.030,750.000 


57.970.000 


3.087,703,000  3.110,744,000 
79.200,000        91.735,000 


3,166,9O3,0O0'3,2O2,479,0O0 
59,589,000        72,030,000 


477.053,000 
452.786,000 
198,912,000 


383,297,000 
391,666,000 
204,225,000 


1,128,751,000 

89,744,000 

4,957,000 

25.000 


979,188,000 

108.158,000 

26,818,000 

55,000 


,223.477,000 

52,330.000 

193,000 

649,037.000 
12.932,000 


,114,219,000 

52,270,000 

193,000 

583,917,000 
12,394,000 


5,164,461,000  5,037.502,000 


109.584.000  109,427,000 

218.369.0001  218,369,000 
14,657.0001   43,952,000 

1 ,931 ,762,000, 1 ,867.650,000 
27,832,000        24,997,000 


1,974,251,000  1,936,599,000 
2,282,054,000  2,226,954,000 


1,518,000 
562,198,000 
16,487.000 


1.548,000 
525,165,000 
19,440,000 


5,164,461,000 
72.6% 
74.4 
33,613,000 


76,892,000 

653.563,000 

310,000 

15,000 

39,764,000 

61,230.000 


46,705,000 
90,413,000 


31,429,000 

79,730,000 

544,000 


4,122,000 

44,903,000 

4.103,000 

10,000 


2,687,572,000 
405,518,000 


2,282,054,000 


3,522,084,000 
834,512,000 


2,687,572.000 


320,429,000 

646,580,000 

118,202,000 

1,602,361,000 


2,687,572,000 


1,079,950,000 


5,037,502,000 

74.6% 

76.9% 

33,539,000 


77,785,000 
524,586,000 
21,529,000 
40,000 
47,013,000 
56,282,000 


57,341,000        56.459.000        58.266,000        53,545.000 


3,129,015,000  3,139 
85.966,0001       87 


257,000  3, 
357.000 


113,666,000  3 
84,652,000 


108,762,000 
86,735,000 


3,214,981,000  3,226 
68,914,000        73 


352.733,000 
378,36<J.0O0 
205.716.000 


359 
348 
218 


614,000 
860.000 

488.000 
377.000 
618,000 


936,817.000 

108,563,000 

12,966,000 

55,000 


1,058,401,000 

52,215,000 

191.000 

685.812,000 

12,299,000 


926,483,000 

125.287,000 

32,813,000 

55,000 


1,084,638,000 

51.719,000 

191.000 

689,539,000 

14,170,000 


,198,218,000  3 
71.908,000 

384,131,000 
350,790,000 
248,234,000 


983.155,000 

141,877,000 

40.874,000 

55.000 


1.165.961,000 

51,251.000 

191,000 

609,959,000 

14,216.000 


5,092.813,000  5.140.731,000  5.111,704.000 


109,422,000 
218,369,000 

20.764,000 
1,874,220,000 

26,330,000 


1,921,314,000 

2,222,352,000 

1.489.000 

601,028,000 

18,839.000 


5.092,813,000 
75.5% 
77.6% 
33,500,000 


79,163,000 
489,821,000 
10.088,000 
40,000 
53,611,000 
55,058,000 


15,000 
36,906,000 
83,480,000 


37,723,000 

61.403,000 

177,000 

4 ,798 ,000 

49,212.000 

5,112,000 


15,000 
41,260.000 
85,413.000 


25,240,000 

53,297,000 

186,000 


6,442,000 

47,512,000 

2,692,000 


2,665,141,000  2,651,502,000 
438,187,0001     429,150,000 


2,226,954,000  2.222,352,000 


109,381,000 

218,369,000 

14,323,000 

1,913.874,000 

28,121,000 


195.497.000 
61.245.000 

371,533,000 
359.462.000 
257.818,000 


988.813,000 

152,011,000 

37.277,000 

55,000 


1,178,156,000 

51.164,000 

191,000 

572,394,000 

14.734,000 


5,073,381.000 


109,363,000 
218,369,000 

50,870,000 
1,895,629.000 

29,530,000 


1,956,318.000  1,976,029,000 
2,235,755,000|2,250,213,000 


1,410,000 
601,040,000 
18,458.000 


5.140,731,000 
74.9% 
77.0% 
33,485,000 


83,411,000 

484,315,000 

2,695,000 


53,387,000 
51,647,000 


1,628,000 
537,938,000 
18,164,000 


5.111,704,000 

73.7% 

75.7% 

29.243.000 


98,320,000 

508,613,000 

11,103,000 


57.945,000 
51.960,000 


40,000 
44,419,000 
80,784,000 


15,000 
32,082,000 
45,924,000 


5,319,000 
45,195,000 
30,118.000 


2.640,356,000 
404,601,000 


2,235,755,000 


3,511,965,000,3.493,556,000  3,495,810,000 
846, 824 ,000 1  842,054,000   855,454,000 


2,665,141,000  2,651,502.000 


320,429,000   319,429,000 

630,130,000  618,143,000 

118,451,000|  124,088,000 

1,596,131,000  1,589,842,000 


2,665,141.000  2.651,502,000 


2,640,356.000 


318,899,000 
582,745,000 
129.635,000 


40.000 
57,045,000 
83,421,000 


15,000 
28,686,000 
47,569,000 


6,238,000 
43,358,000 
29,771.000 


2.635.228,000 
385.015,000 


2,250,213,000 


3,472,137,000 
836,909,000 


2,635,228,000 


314,899,000 
603,807,000 
128,937,000 


1,609,077,000  1.587.585,000 


2,640,356,000  2.635,228,000 


938,477,000,     889,453,000!     893,246,000      946,785,000 


53.379.000 


3.093,295,000 
94,488.000 


3.187,783.000 
68,731.000 

366,803.000 
333,510,000 
270  850,000 


971.163,000 

150,890,000 

56,069,000 

55,000 


1,178,177,000 

50.932,000 

191,000 

615,373.000 

14,366,000 


5,115,553.000 


1.999,818,000  2,123,816,000 


57,317.000 


3,087,885.000 
93.166.000 


3,181,051.000 
66,642,000 

360,200.000 
337.131,000 
281,609,000 


978.940.000 

151,663.000 

37.226,000 

40,000 


1,167.869.000 

50,484,000 

191,000 

734,416,000 

14,057,000 


109.348,000  109,278,000 
218,369,000      218,369.000 

41,439,000  6,332,000 

1,874,106,000  1.930,519,000 

36,041.000|       49,429,000 


1 .951 .586 ,000  1 ,986 ,280 ,000 
2,250,217,000  2,227,700,000 


1,752,000 

524,323,000 

17,786,000 


5.073,381.000 

74.0% 

76.1% 

29.245.000 


89,430.000 

508,360,000 

4,846,000 


61.748,000 

54,923,000 

1.643.000 


1,653.000 

554,650,000 

17,623,000 


5,115.553,000 

73.4% 

75.6% 

28.766.000 


86,329,000 

472,296,000 

22,129,000 


74,037,000 
82,487,000 


55,000 
23,972,000 
44,549,000 


8,631,000 
40.676,000 
30,788,000 


2.615,206.000 
364,989.000 


2.250,217,000 


3,467,464,000 
852,258,000 


2,615,206.000 


314,899,000 

603,472,000 

118,977,000 

1,577.858.000 


2,615,206,000 


949,832,000 


65,035,000 

58,737,000 

2.151,000 


83,348,000 
83,542,000 


40,000 
27,444,000 
46,941,000 


15,000 

8,694,000 

38,797,000 

31,789,000 


2,607,238,000 
379,538,000 


2,227,700,000 


3,448,275,000 
841,037,000 


2,607,238,000 


314.899,000 

613.514,000 

123,318,000 

1,555.507,000 


2,607,238,000 


929.895,000 


5.214.710,000 


109,273,000 
218,369,000 

56.057,000 
,907,893,000 

29,741,000 


1,993,691,000 

2,232.999,000 

1,878,000 

641,510,000 

16,990,000 


5,214.710,000 

73.06% 

75.3% 

28,677,000 


835,719,000 


61,142,000 


,020,677,000 
113,252,000 


3,133,929,000 


185,390,000 
313,482.000 
155,065,000 


653.937,000 
216,237,000 
334,271,000 


1,204,445,000 

41,642,000 

7,496,000 

514,725,000 

16,206,000 


4,918,443,000 


105,217,000 

215,398,000 

36,677,000 

,818,996,000 

29,029,000 


1,884,702,000 
2,194,323,000 

68,146,000 
430,161,000 

20,496,000 


4,918,443,000 

74.1% 

76.8r; 

34,592,000 


=  1= 


80,532,000 
466,104,000 


63,199,000 

61.418,000 

1,987,000 


95,755,000 
81,841,000 


40.000 
32,359,000 
52,277,000 


9,674,000 
35,691,000 
35,239,000 


S 
66,992,000 
289,805,000 
5,813,000 

29,628,666 
39,586,000 
22,930,000 

34,629,666 
64,650,000 
14,027,000 

16,580^660 
53,983,000 
42,057,000 

7,236"  666 

50,848,000 

249,444,000 


2,595,925,000 
362,926,000 


2,561,837,000 
367,514,000 


2,232.999,000  2,194,323,000 


3,451,253,000 
855,328,000 


2,595,925,000 


314,899,000 

596,107,000 

126,812,000 

1.558,107,000 


3,301,379,800 
739,542,000 


2.561,837,000 


416,122,000 

438,021,000 

124,985,000 

1,582,709,000 


2,595,925,000  2,561,837,000 


939. 942,0001     635,631,000 


•Not  shown  separately  prior  to  Jan.  1923. 
WEEKLY STATEMENTOF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  3  1923 


Two  ciphers  (00)   omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Qold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  tha  agold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 
8ecured  by  U.S. Govt. obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 


Total  earning  assets. 


Boston 


S 
17,355,0 
60.9S0.0 


78,335,0 

177,141.0 

15,603,0 


71,079,0 
3,063,0 


Nea    York 


156,855,0 
202,643,0 


Paila.    [Cleveland  Richmond 


S  S 

26,230,o'    15,023,0 
20,976,01    72,362,0 


359.49S.0    47,206,01   87,385,0 

637,184,0  169,280.0  208,159,0 

8,852,0       7,203,0       1,749,0 


S 
9,449,0 
30,204,0 


Atlanta 


Chicaoo 


S 

6,176,0    47,278,0 
24,577,0  125,089,0 


1.005,534,0 
25,733,0 


223,689.0  297,293,0 
6,486,01      3,613,0 


274,142,0  1.031,267,0 
11,769,0  6,814,0 


21,264,0 
33,943,0 
19,166,0 


197,137,0 
62.586,0 
40,101,0 


74,373,0      299,824,0 

3,643,0|         4,706,0 

189,0|  121,0 


78,205,0      304,651.0 


230.175,0  300,906,0 
4,883,0       3.473,0 


50,636,0 
27,332.0 
19,310,0 


49,567,0 
36,968,0 
25,103,0 


39.653,0  30,753,0' 172,367,0 
27,761,0  102,523,0  382,829,0 
5,915,0      2,406,0j      2,197,0 


73.329,o|l35,682,0l5o7,393,0 
2,639,0       5,282,01      8,428,0 


75,958.0  140,964,0  565,821,0 
1,396,0       5,110,0       7,462,0 


26,083,0 

39,593,0 

2,253,0 


97,278,0  111,638,0 

17,367,0       9,953,0 

14,0  449,0 

15,0        


114.674, 0!122. 040,0 


67,929,0 
1,341,0 


6,925,0 
37.190.0 

8,144,0 


43,896,0 
47,127.0 
44,144,0 


52,259,0  135,167,0 

219,0       7,079,0 

1,0      4,138,0 

10,0        


69,270,01   52,489,0'146,384,0 


St.   Louis  Minneap 


S 

4,111,0; 

22,281,0, 


S 
8,167,0 
20,851,0 


Kan.  City 


Dallas 


S 

263,0 

826.0| 


San  Fran 


S 

11,503.0    21,032,0 
6,261,0,    32,543,0 


26,392,0 
48,564,0 


29,018.0 
37,045,0 


3,599,0|      1,640,0 


78,555,0 
13,085,0 


67,703.0 
404,0 


91,640.0 
4,924,0 

21,573,0 

34.206,0 

5,979,0 


68,107,0 
1,525,0 

7.260.0 

22.2S5.0 


61.758,0 

7,251,0 


69,009,0 


29,545.0 
13,377,0 


42,922,0 


089,0. 

570,0 
456.0 


17,764,0    53,575,0 

12.563,0  209,373,0 

1,130.0       3.926,0 


'.115.0 
.061,0, 


31,457.0 
4,612,0 


266.874,0 
2,794,0 


82.176.0    36,0f>9.0  269.368.0 
3.076,01      3,036.0      6,121.0 


23.601,0 

29,804,0 

26.0 


53.431,0 

13,843,0 

45,0 


67,319,0 


2,650,0 
31,285,0 
12,071,0 


46,006.0 
1,779,0 


26,461,0 
50,467,0 
22,615,0 


Total 


326,442,0 
661,593.0 


988,035.0 

2,040,992,0 

58,676.0 


3,087,703,0 
79,200,0 


3,166,903,0 
59,589,0 

477,053,0 
452,786,0 
19S.912.0 


99,543,0  1,128,751,0 
9,186.0)       89,744,0 
4,957,0 
25,0 


47,785,0  108,729,0  1,223,477,0 


62 


THE    CIIROXK'Ll. 


[Vol.  117. 


'  S  IConetmUd)  — 


Bank  premises. — ...___.__. 
■%     redemption     fund    against 

F.  R.  bank  notes.. 

Uncollected  Items 


Toia:  ran  na 

LIABILITIES. 

Capital  paid  In 

Surplus  „ „ 

Deposits:  Government . 


deposits. 


I  MWt 


Htm     York     Ptila       Cleteland  KieMmond    Atlanta      Chtcaeo    St.   Lomu  Mimmoap.  Ka».  Cat     Daliat     SamPrau. 


Toiat 


% 
.434.0 


S 


ri9.o 


$ 

-.-V.   ,, 


S 


S 


04 


S35.0      153.411.0    57.193.0    6S.696.0 
1.431.0  239.0  301.0 


465 


n    21 
0 


s 

S. 715.0 

65.0 

S«.S91.0    32 

593.0 


s  s 

.000.0       1.471.0 


3  3! 

1.946.0      2.5S5.0        52.330.0 


216.0    15.061.0    39 
132.0 


S 
.955.0 

100.0  |  193.0 

354.0     20.6*  227  649.037.0 

792.0      2.637.0      3.912.0        12.932.0 


433.4S2.0  1.509.996.0  407.SS3.0  504.275.0  199.595.0  223.242.0  815. 931.0  19S. 921.0  130.932.0  197.772.0  112.190.0  430.242.0  5.164.461.0 


8, 
16, 


066.0        29.250.0       9.7*0.0     12.117.0       5.71S.0  4.419.0 

312.0        59.800                       0     23.495.0     11.2SS.0  8.942.0 

52.0  423.0 

i  56.143.0 

22     0           459.0       1.579.0           247.0  525.0 


15.162.0  4 

30.398.0  9 

0  1 

-0  74 

-      - 


951.0  3.565.0  4.5S6.0 

665.0  7.473.0i  9- 

147.0  S47.0  1.212.0 

714.0  46.811.0  80.336.0 

661.0  427.0  779.0 


4.195.0       7.775.0      109.584.0 
7.496.0     15.263.0      21S. 369.0 
1.173.0         14 
46.127.0  145.967.0  1 

263.0       4.050.0        27.832.0 


Total  deposits 

F.  R.  notes  In  actual  circulation.     .. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 59 

an  other  liabilities 


Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond'ts 


324.0      753.915.0  114.940.0  169. 
$37.0      546. S14.0  211.259.0  234.373.0 


61.30S 

78,916 


0    57 

0  134.633.0 


384, 575.0    76 
-.0    75 


522.0     48.085.0     82 
073.0    56.1'.- 


279.0      117.0S7.0    51.965.0    63.691.0 
664.0  3.130.0       1.190.0       1.370.0 


41.508 
857 


0     16.902.0 
0 


890.0 
69.305.0    31 
1.619.0       1 


654.0     14.418.0     39 
056.0       1.193.0 


47.379.0  151.190.0  1.. '74. 251.0 
,989.0    29.996.0  217..-  054.0 

125.0  503.0        J         1.518.0 

.366.0    20.661.0    36.3  198.0 

891.0       1.960.0       1.668.0        16.487.0 


433.4S2.0  1.509.996.0  407.SS3.0  504.275.0  199.595.0  223.242.0  815.931.0  19S.921.0  130.932.0  197.772,0  112.190.0  430.242.0  5.164.461.0 


79.3 


70.6 


74.6 


54.2 


73.4 


81.0 


74.0 


11.627.0       2.S92.0       3.631.0 


60.5  65.3  57.3  46.6  73  0 

I 
1.748.0       1.379.0       4.674.0       1 ,479.o'      1.143.0       1.446,0       1.207.0      2.3S7.0        33,613,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS   ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  3   1923. 


FmUral  Rttern  Agent  at — 


Bolton .  New  York    Phila.    Cleteft  Rickmf 


Mmovtcu —  (In  TtuwtawU  of  DoUart)        S  3  13  3 

Federal  Reserve  notes  on  hand I   85.650     313.260    39.200    31.720    25.530 

236.178      751.720  24S.6SS  255.947    So. 350 


Federal  Reserve  notes  outstanding 

Oollateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  told  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper  Amount  required 

lEicess  amount  held 


Total 

UabUUie*— 

3*1  amount  of  Federal  Reserve  notes  received  from 
Comptroller  of  the  Currency 


35.300  235.531       7.000      8.805    

13.841!  30.653     16.391     14.354  1.966 

128.0001  371.000  145. SS9  185.000  25.795 

59.037  114.536     79.40S    47.78S  5S.5S9    35.8S0 

15.336  155.777       2.573.  63.519  7.414     16.276 


Atlanta    Cmieaoo    Si.LomU 


3 

80.140! 

13S,403i 


s  s 

117.500    25.440 
45S.463    91.568 


hi  inn 


S 
9,740 

59.477 


K.  CUr 


Daliat   San  Ft. 


Total 


S  3  3 

31.963     17.369    57.000      834,512 
68.564    32.957  259.257  2.C- 


2.4O0 11.880  13.052    1     6.461    1     320.429 

5.123        11.185  2.684  1.993  2.210  2.102     15.700      118.202 

95.000      371.644  34.000  22.000  26.360  4.000  193.673  1,602.361 

75.634  43.004  22.432  39.994  20.394    49.884      646.580 

59.473  1S.754  6.635  13.436  25.400     48.777      433.370 


573.342  1.972.477  539.149  607.133  205.644  373.222  1.093.899  227.330  135.329  182.527  108.683  624.291  6.643.026 


I 


321. S2S  1.O64.9S0  2S7.S8S  287.667  111.SS0  218.543 

Oollateral  received  from  Gold '177.141      637.184  169. 2S0  20S.159    27.761  102.523 

Federal  Reserve  Bank  Eligible  paper 174.373     270.313    81.981111,307    66.003    52.156 


575.963  117.00S  69.217  100.527  50.326  316.257  3,522.084 
382.829  48.564  37.045  28.570  12.563  209.373  2.040.992 
135.107     61.75S     29.067     53.430     45.794     98.661  1.079.950 


Total 573.342  1.972.477  539.149  607.133  205.644  373.222  1.093.S99  227,330  135.329  1S2.527  108.683  624.291  6.643.02* 


Federal  Reserve  notes  outstanding 236. 17S 

Federal  Reserve  notes  held  by  banis !   14.341 


751.720  248.6SS  255.947    S6.350  138.403 
204.906     37.429     21.574       7.434       3.770 


458.463     91.568     59.477     6S.564     32.957  259.257  2,687.572 
44.4S1     16.495       3.279       7.575       2.961     41.273      405.518 


Federal  Reserve  notes  In  actual  circulation 221. S37      546, S14  211.259  234.373     7S.916  134,633      413.9S2    75.073    56.198    60.9S9    29.996  217,984  2.282.054 

Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  Is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  774  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oot.  18 
1917,  published  in  the  "Chronicle"  Deo.J29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  lateut 
•*si  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  20. 

t.  Data  for  all  reporting  member  banks  !n  each  Federal  Reserve  District  at  close  of  business  June  27  1923.     Three  ciphers   (DM)  omitted. 


Federal  Reterte  DUlrict. 

Wumber  of  reporting  bant" 

Loans  and  discounts.  | 

Secured  by  C .8  Govt .  ibUgation& 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discount 

O.  8.  pre-war  bonds 

D.  8.  Liberty  bond-i 

U.  8.  Treasury  bonds 

C.  8.  Treasury  note* 

U.  8.  Certificates  of  Indebtedness.. 
'  bonds,  stocks  aad  securities.. 


Bolton     New  York      Phila       Cleveland  Richmond     AUanta      Chicago    St.    Lortii  Ulnneap.  Kan.  City     Dallas      San  Ft  an 


109, 

13.446|       «3.051 

244.715  1.642.400 

9  2.455.000 


55  S2 

$  $ 

18.843  31.74S 

255.258  407. 738 


s 

10,756 
119. S10 


39 
S 

7.800 
62.347 


106 
$ 

584.018 


36 

3 
11.758 
134  547 


29  77 

3         |         S         | 

7.001 

79.156 


354.671       694.942      327.124      335.093  1.153.996      303.0S1       173.544      362.303 


52 

s 

4.047 

■ 

195. OSS 


66 

3 
1S.49S 
173.116 

• 


Total 

774 

3 

250. c27 

394 

7.793.196 


875.430  4.1S0.451 
12.555         48.260 


n  mm 

14.534 
173.956 


J  1.134.428 
11.003        48.131 


30.902 

530 .039 

34.900 


4.016 

5-. 107 

1S5.356 


116.497 

0.3.52 


457.690 
30.335 
31.594 

4.474 
1 1 .063 

2.815 
52.206 


405.240  1 
14.509 

14.010 
1.945 


776.695 

94.489 
12.482 

135.996 
21.840 

348.113 


15.336 

9.127 


236.407 

13.1  97 

27.019 
4.443 


440.060 

11.921 
47.471 

21.793 

6.314 

58.919 


248.159  1. 00*  .699  11.850.417 


30.711 

6.935 


34.332 

14.032 

: 


■  746 
1.039 

I 

97 
14 

-   134 


Total  loans  <fc  dlsc'ts  *  Invest  m 
Reserve  balance  wl:h  F.  R.  Bank... 

Cash  In  vault.. 

Net  demand  deposits.. 

Tlmedeixj-its 

Government  deposits 

Bills  payable  and  rediscounts  with' 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt .  obligations 

AUother _ 


,189.180  6.010.372 


I  1.663,496 

65.994      110.440 


16.133 

6*0.115 

- 
21.377 


30.135 
16.693 


21.062 


30.S50 


22.471 

21.004        20.6S6 


590.177 
34.372 

S21.775 

10.091 


-  1  2.414.507 
22      203.81  L 


9  Mt 
273.444 

10.764 


3.464 
10.417 


55.918 

7-7.171 
34.S93 

36.702 
26.541 


7.770 

182.206 

11.505 


11.275 


6.106 


6.653 
5,679 


600.040 
44.488 
12.782 

132.421 
3.953 


17.712 


320.364  1.376.85S  16.54 

i     1.390.388 

214.175      715.309  11.1 

18     4.000.009 
5.740        20.660 


I 


20  089 
87.943 


270.704 
220,357 


1.   Data  of  reporting  member  bank*  In  Federal  Reserve  Bank  and  branch  cities  and  ah  other  reporting  bank* 


Throe  cipttert  (000)  omitted . 


Setr  York  City 


June  27     June  20 


CUj  nf  Ch 


All  F   R.  Rink  Cities     PR    Bnnch  CUtes 


June  27     June  20      June  27       June  20      June  27     June  20 


25»! 

* 

4.-1  I 


Other  Selected  Cuter 


June  27     June  20 


Total 


.  :  23  June  20*23  Sun* 


Number  of  reporting  banks 

Loans  and  discounts,  groan: 

Secured  by  U .  8 .  Go vt .  obligations! 

Becured  by  mocks  and  bonds. 

All  other  loans  and  discounts. 


65 


66 

463.692  1,431.837 


Total  loans  and  discounts 8,61  (9.713 

U.  B.  pre-war  bonds 

D.  8.  Liberty  bonds. 390.305  383.993 

V.  8.  Treasury  bonds 20.936  20.647 

U.S.  Treasury  note* 497.559  501.9S2 

D.  8.  fvrtlfl'-ates  of  Indebtedness   .  31.301  34.699 

Other  bonds,  stocks  and  rr-c'irlilcs..  13.799 


Total  loans  A  dlsc'ts  A  Is  rcatta.  5.180.1 
Reserve  balance  with  F.  R.  Bank..     588.29- 

Cash  In  vault 66.395       64 

Net  demand  deposits... 4.226.7964.192 

Time  deposits 631.021     631 

Government  deposits 75 

Bills  payable  and  redJuounts  wltb 
.    Bank: 

Sec'dby  U.S.  Oovt. obligations.. 

All  other 

Ratio  of  bills  payable  *  rediscounts 

with   F.    H     Hank  to  total   loans 

and  Investments   orr  eeni 


70.316 

21.-17 


18 


75 


587 
789 


361 


1.5 


4- 

» 


3 
30.272 

I 


206  206 

S3* 

<3     570.648 


309 

3 


309 
3 

181.166 


774 


774 


727 1.593.182 1.393.52* 


1.156.081  l.l 


4.003 

- 

5.414 

B6.690 


5.058 
84.511 

172.177 


717 
617.353 

1.15- 


131  2.211.351  2.212.1401.913.3491.906.92311.850.417 


611 
730 
1.143.176 


577. 9S2 


252.019 
678.075 


434.068 


105  313 

■ 

26.776 

- 


I 

143.352 
2.168.134 


1,465.9361.444.69010.453.346  10.393.0053.347.7543.351.5482.741.6812.7^  -  ISO     -115.188.441 


798 

3 

52.501 


11.790.394  10.783.121 


1.031.202 

- 

159.6061 
2.140.169 


__ 


1.264.277 

575.500 

0796 

2.304.747 


■ 

997.833 

373.107 

16.907 


22.329 

10.015 


138.035 

9-3.730 

372.372 

16,667 


10.176 
14.311 


110     1.440.290 

1  14.346        1  12.114        59.729       58.1  178  457 

641.542  1.659  285  11.104.201  11.094.007  11.123 
1.4541,154.0611.146.863      850  944      847.433    4.000.009    .,.995. 750    3.3S0  434 
175.027         174.425        54.262        54  123.674 


1  7 


154.340 
136.801 


2  8 


133.131 

140.121 


71.752 

47.:,-. 


3  r. 


40,867 


3  5 


44.612 
36,968 


3  0 


86.344 

35.304 

I  I 


270.704' 
220.357 


3  0 


245  198 
216.393 


2.8 


97.501 
67.072 


1.1 


•  Revised  figures      a  Includes  Victory  Notes. 


July  7  1923.] 
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UlitltllClV 
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Wall  Street,  Friday  Night,  July  6  1923, 

Railroad  and  Miscellaneous  Stocks.      The  review  of  the 
Stork  Market  is  given  this  week  on  page  52. 

TRANSACTIONS    AT    THH    NKW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY    AND    YEARLY. 


Week  ending 
July  6  1923. 

Stocks . 

Railroad. 

<tc, 

Bondi. 

State,  Mun 

and  Foreign 
Bonds. 

V    S 

Shares.     1  Par  Value. 

Bonds. 

478,7351    $45,300,000 

8X0.912         SO     ,00.111111 
697.503'     63,200,000 

627.358'      60.000.000 
560.700       51.000,000 

$3,194,000 
7.406.000 
5,670,000 
HOI. 11)  \  Y 
5.0X7.000 
6,637,000 

$921,000 
1,861  .ooo 
1,880,000 

1.2  II.  ooo 
1,266,  oi  in 

$1,199,000 

8,686,  100 

Tuesday. 

8,940,860 

Wednesday 

8,642.260 

Friday 

2.170,000 

Total 

3.245,238  $300,000,000 

$27,054,000 

$6,121,000 

S12.53X.100 

Salts  at 

Sew  York  Stock 

Exchange. 

Week  ending  July  6 . 

Jan.  1  to  July  6 

1923. 

1922. 

1923. 

1922. 

Stocks — No.  shares 

Par  value 

3.245.238 
$300,000,000 

$12,538,400 

6,121.000 

27,054,000 

2,799,675 
$238,829,000 

$31,557,800 

7,297,500 

22,942,350 

130.012,887 
$12,089,000,000 

$431,259,785 
258,763,700 
877,207.400 

138.903.684 
$12.3S8.415.246 

Bonds. 

Government   bonds 

State,  num.,  Ac,  bonds 
UK  and  misc.  bonds. . 

$1,013,257,705 

328,325,500 

1.052,765,350 

Total  bonds 

$45,713,400 

$61,797,650 

fl.567.230,885 

$2,394,348,555 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
Juls6  1923. 

Boston 

Philadelphia 

Baltimore 

Shares. 

Bond  Sales 

Shares . 

Bond  Sales 

Shares. 

Bond  Sales 

9.905 
22,671 
17,219 

17,216 
13,256 

$29,200 
38.450 
49,500 

53,450 
28,000 

6,753 

13,273 

24.310 

HOLI 

5,945 

4,709 

$27,200 
38.600 
21,000 
DAY 

73,100 
19,000 

170 

xso 
502 

812 
1,012 

$28,500 

Monday 

29,300 

Tuesday 

26,000 

Wednesday 

Thursday 

Friday 

27,000 
23,000 

Total  . . 

80,267 

$198,600 

54,990 

$178,900 

3,376 

$133,800 

Prev.  week  revised 

106,672 

$218,200 

56,494 

S265.950 

4,945 

$134,000 

Daily  Record  of  U.  S.  Bond  Prices. 

June  30 

July  2. 

July  3 . 

July  4. 

July  5. 

July  6. 

First  Liberty   Loan 

Hlgl 

100"jj 

100"3! 

100'«32 

100'«33 

100^32 

3%%  bonds  of  1932-47.. 

Low. 

100133J 

100'33« 

100'332 

10O'«32 

10O1232 

(First  3 Ms) 

Closi 

lOO'hi 

100163! 

100>*M 

100"32 

10O'!32 

Total  sales  in  $1,000  units.. 

158 

196 

292 

196 

120 

Converted  4%  bonds  of   [Hlgl. 

97=8ji 



98'!32 

98">32 



1932-47  (First  4s) {Low 

972S3, 



98«=32 

98  Hi 



(Closv 

97«32 



98'232 

98   Hi 



Total  sales  in  $1,000  units. 

1 



1 

8 



Converted   4%%    bondsfHIgh 

98  *k 

98  »3! 

98">32 

981»32 

98>>32 

of  1932-47  (First  4%s)]Low 

9S.00 

98  «3« 

98  *n 

98   Hi 

98  '33 

(Close 

98  «ss 

98    632 

98  83, 

98  632 

98   »32 

Total  sales  in  $1,000  units.. 

25 

316 

205 

157 

40 

Second  Converted  4K%[Hlgb 
bondc  of  1932-47  (First]  Low. 





98  'S3 









98    '32 





Second  4  %s) . (Close 





98  »m 





Total  sales  in  $1,000  units. . . 





4 





Second  Liberty  Loan 

High 



98   Hi 



98  »Ji 

98   '32 

4%  bondsof  1927-42 ■ 

Low. 



97!»32 



98   Hi 

98  332 

(Second  4s) 

Close 



98    832 



98   332 

98   332 

Total  sales  in  $1,000  units.. 



7 



9 

3 

Converted    4%%    bonds 

High 

98  «sj 

98'532 

98»32 

98    »32 

98"32 

Of  1927-42  (Second 

Low. 

98   !32 

98   Hi 

98  83, 

HOLI- 

98  Hi 

98  633 

4%s) 

Close 

98   «3! 

98   '32 

98   »32 

DAY 

98  '33 

98  '33 

Total  sales  in  $1,000  units. . . 

321 

640 

1.256 

431 

151 

Third  Liberty  Loan           (Higt< 

9S">32 

98>»J! 

98»S32 

98"32 

98 '»33 

4%%  bonds  of  1928 U.ow. 

98153t 

98^32 

98"33 

98"s2 

98»32 

(Third  4%s)                   (Close 

98'632 

98«3j 

98>»3j 

98"32 

98'»32 

Total  sales  in  $1,000  units... 

95 

843 

285 

606 

713 

Fourth  Liberty  Loan        (High 

98  Hi 

98'«3! 

98>538 

98^35 

9S»3S 

4% %  bondsof  1933-38.-] Low. 

98   »33 

98  632 

98'»32 

98   »33 

98   »32 

(Fourth  4Ks)                (Close 

98  <si 

98  »st 

98»33 

98»32 

98»32 

Total  sales  in  $1,000  units... 

406 

1.314 

805 

1,131 

1,034 

Treasury 

High 

99'»32 

99*°32 

99«33 

99«32 

992332 

4%S,  1947-52 

Low. 
Close 

99133! 

99133j 

99«32 

99!°32 

99'»3J 
99«32 

99  =  '33 
99"32 

992»3» 

992332 

Total  sales  in  $1,000  ut 

ittS-  -  . 

1         148 

'         227 

45 

1           98 

I           82 

Note. — The  above   table   includes   only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


9SHl 
981'r.l 


23  1st3%s 100ll32  to  1001632  82  2d   4%s 98>3!   to 

1  1st  4s 98  123  3d   4Ms 98">32  to 

6  1st4%s 98*-33    to    98»»i    45  4th4%s 98'32    to    98"> 

1  2d   4s 9724j»  '   1  Treasury  4%s 99163j 


Foreign  Exchange. — Sterling  exchange  moved  within 
comparatively  narrow  limits,  but  the  trend  was  still  down- 
ward and  quotations  touched  another  new  low  point  on  the 
current  movement.  The  Continental  exchanges  showed 
irregular  weakness,  with  new  low  records  established  on 
francs,  marks,  lire  and  pesetas. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  53%® 
4  54%  for  sixty  days.  4  55%@4  57  for  checks  and  4  55%@4  57 %  for  cables. 
Commercial  on  banks,  sight,  4  55%@4  56%;  sixty  days,  4  52%@4  54; 
ninety  days,  4  51%(6)4  53%,  and  documents  for  payment  (sixty  days), 
4  53@4  54%:  cotton  for  payment,  4  55M@4  56%.  and  grain  for  payment, 

4  55%@4  56%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  72%  @ 

5  79%  for  long  and  5  77% @5  84%  for  short.  Germany  bankers'  marks 
are  not  vet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
were  38 .80® 38 .90  for  long  and  39. 05® 39. 15  for  short. 

Exchanges  at  Paris  on  London,  78.30  fr.;  week's  range,  76.62  fr.  high 
and  78.30  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.         Checks.  Cables. 

High  for  the  week 4  55  13-16       4  57  15-16       4  58  3-16 

Low  for  the  week. 4  52%  4  54%  4  55% 

Paris  Bankers'  Francs — 

High  for  the  week 5.99%  6.04%  6.05% 

Low  for  the  week 5.72%  5.77%  5.87% 

Germany  Bankers'  Marks — 

High  for  the  week 0.0006  0.0006 

Low  for  the  week... 0.0005  0.0005 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 38.90  39.20  39.29 

Low  for  the  week... .38.69  38.99  39.08 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  SI, 000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S25  per  $1,000 
discount,     Cincinnati,  par. 


Quotations  for  U.  S.  Treasury  Notes  and  Certificates 
of   Indebtedness.      See   page  7'). 

The  Curb   Market.     The  review  of  il"-  Curb   Mat 
given  this  week  on  page  52. 

A  complete  record  i>r  Curb  Market   transactions  for  the 
week  will  be  found  on  page  75. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 

pages   which    follow: 


STOCKS 

itdlng  July  6. 


Sales 

for 

Week 


Range  for  i 


Lowest.  Highest. 


100 
1,400 

100 
4,100 


Kullronds.  Par.  Shares 

h  it  T  warrants  2d  paid.   8.700 

liuffaloKocli.V-  IMtts    100        150 

Central  if  it  of  n  j...  100      soo 
c  St  P  M  A  O,  prel     100       100 

lluluth  SS  A  Atl 100        100 

t ut  &  at  No  Ry  (w  Dioo  1.200 

Mann  Elev  mod  gtd.100       700 

Manhattan  scrip 300 

NYCh&  St  List  pf.100        300 

NYCh&StLwl 500 

N  Y  C  &  St  L  6%  pfwl    8.100 
PlttsFI .  W  <fc  CM  pf. .100  6 

Rapid  Transit  Corp •    9,100 

Preferred 100   2,100 

TolSt  L&W  series  B...        900 

Preferred  series  B 7,100 

West  Penn..- ICO       400 

West  Penn  pref 100 

Industrial  &  Mlscell. 
Am  Beet  Sugar  pref. .  100 
Amer  Chain,  class  A.  .25 
American  Chicle,  pref  100 
Amer  Locomotive,  new.* 

Amer  Woolen,  pr  pfd 

Arnold    Constable * 

Atlas  Powder 100 

New 

Assets  Realization 10 

Atl  Fruit  Col  T  Co  ctf  dp 

Auto  Knit * 

Auto   Sales 50 

Preferred 50 

Atlas  Powder  6%  cm  pf 
Brown  Shoe  Inc.  pref  100 
Burns  Bros  prior  pf.,100 

Calumet  &  Hecla 25 

Calif  Petroleum,  new .25 
Century  Ribbon  Mills 
Cluett,  Peab  &  Co,  pflOO 

Coca-Cola,  pref 100 

Columbian  Carbon * 

Co'umbia  Gas  &Elwi* 

Coniey  Tin  Foil * 

Commercial  Solvents,  B* 
ContCan.  Inc.  pref. .100 
Cosden  &  Co.  pref. . .  100 
Cuban  Dominion  Sugar. 

Preferred 100 

Cuyamel  Fruit * 

Devoe&  Rayn,  1st  pf  100 

Douglas   Pectin * 

Elk  Horn  Coal,  pref..50 
Fid  Phen  F  1  of  N  Y._25 

Fleischmann  Co * 

Foundation  Co * 

Gardner   Motor * 

Gen  Am  Tk  Car  7%  pf.100 

Gen  Baking  Co * 

Goldwyn  Pictures,  new.* 
Goodyear  Tire.  pref.  100 

Prior  preferred 100 

Great  West  Sug,  pref.  100 

Hartman  Corp 100 

Househ'd  Prod  temp  ctf  * 

IndOil&Gas * 

Ingersoll  Rand 100 

Inland  Steel  w  1 * 

Preferred  w  i 

International  Salt 100 

International  Sboe  . 

Int  Tel  &  Tel 100 

Invincible  Oil  ctfs.- 
lron  Products,  pref ..100 

Certificates 

Kelly  Spring!.  6%  pf_100 

Kinney  Co 

Ligg&  Myers Tob.B. 100 

Magma  Copper * 

Marland  Oil,  Its 

Met  Edison,  pref... 
Nat  Bk  of  Comm'ce.100 
Nat  Cloak  &  Suit,  pf.100 

Nat  Dept  Stores * 

Preferred 100 

N  Y  Canners * 

N  Y  Shipbuilding * 

North    American 10 

Onvx  Hosiery * 

Otis  Steel,  pref 100 

Packard  Motor,  pref.  100 

Penn  Coal  &  Coke 50 

Philips  Jones  Corp,  pflOO 

Philip  Morris 10 

Phoenix    Hosiery 5 

Preferred 100 

Phila  Co  6%  pref 50 

Pittsburgh  Steel,  pref  100 
Prod  &  Ref  Corp,  pf..50 
PS  Corp  of  N  J,  pf  S% 

New  common * 

Reis  (Robt)  &  Co * 

First  preferred 100 

Rossia  Ins  Co 25 

Schulte  Retail  Stores.  _* 

Simms  Petroleum 10 

Simmons  Co * 

Shell  Union  Oil,  pref.  100 

Sinclair  Oil,  pref 100 

Tex  Pac  Land  Trust.  100 
Transue  &  W'ms  Steel 
Underw'd  T' writer..  100 

New 25 

Rights 

United  Cigar  Stores.  100 

U  S  Tobacco * 

Preferred 100 

U  S  Realty  &  Imp  full  pd 
Va-Carolina  Chem  B 

Van  Raalte 100 

Vulcan  Detinning * 

West  El  7%  cum  pf..l00 
Waldorf  System  new 
Youngstown  Sheet  &  T-* 


Range  since  Jan.  1. 


In:  11     I 


Higheet 


S  per  share.  I  %  per  share  %  per  share  $  per  share. 
lO^'uly  2'  18  uly  3  16 H  July  28  J'",.- 
61     June  80   I'll     June  30   ill       June!  08        Jan 


175    July     61183  H  July 
95!<July     6   96 H July 

2  4.1uly  5  2'.:.Iiilv 
20  July  2  21  J, July 
31     July      6    32     July 

4^July     8     4  JgJuIy 

94J-!iJuiie  30    05     July 

74     July     8   75  V$ July 

94     July     3    95  Vt July 

138     July     5138     July 

9KJune  30    lO^July 


3  175        Julv231  Feb 

6    95       May  100       June 
5      2H    July      8M  June 
18        May    26 1        I  |  b 

30  M    i' 

4%     Feb      4H 
Jan    '17 
July    75M 
July   96  H 


31 H  July  2 
59!^  July  5 
57  June  30 
395iJuly  5 
100   85  'A July     5 


86 

62 
00 
41 
80 


July 
July 
July 
July 
July 


1,700 
200 
800 

1.3C0 
300 
400 
600 
100 
100 
500 
47,500 
600 
200 
100 
800 

5.800 
500 
100 
100 
200 

7,200 

1,200 

3,900 
200 

2,600 
200 
300 

5,000 

1.300 
100 
300 
100 
400 
500 

1.100 
200 
500 


79  H 
74 
94 
128 
9« 
81    , 
52 
50 
38K 
75  >4 


June 
1  ne 
July 
Apr 
Apr 
Apr 


13H 
18Ji 

i'i 
66 
60 


Apr 

Feb 

Jan 

July 

July 

June 
Apr 
Apr 
Jan 
July 


52 %  May 


Apr   88      June 


65  Jund  80        Feb 

20H  Jund  25M    Mar 

22  Febl  51       June 

64  *4  JuIjH  70 '4  June 

99 V,  Jundl02H  May 

12  May|  18%    Apr 


150         Apr 

51        July 

\i  June 

IK  Juno 

19H   July 


Jan 
Apr 


2 

12 

83 

91 

118K    Julyil20 


177         Apr 
57%  June 


1 

2% 
28K 

4« 
14!^ 


July   90K 
July    99 


Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


00     July     3    60     July     3 

20% July     2    21 M June  30 

40     July     2    40     July     2 

04  H July     5   67     July     6 

300101HJuly     6  101%July     6 

300    13HJuly     2    13%July     2 

100100     July     3100     July     3 

51     July     2    53% July     0 

KJuly     2;       %July     2 

IK  July     5     IK  July     5 

19%July     2    20     July     6 

3     July     5i     3     July     5 

12     July     51  12%July     2 

83     July     3   86     June  30 

91  July     5   91     July     5 
118KJuly     3ill8KJuly     3 

42     July     3(  42^July     2i  42       Julyl  42%  June 

18HJune  30i  20'4June  30|   18K  June*  29%  May 

30%July     6    32'^ June  30|  28      June   36%  May 

101 K July     510mJuly     510114   July  110        Feb 

92  ii June  30  92^ June  30  92  H  June  99  June 
45  July  5  45KJune  30  45  July  49%  May 
30%July  6  31KJune  30  30K  June  37%  Apr 
13%June  30  13%July  3  12  June  22^1  Jan 
19     July     2    19     July     2    15        Apr   27  \i    ' 

104     July     2  104     July 
97     July     2    97     July 

3     July     2      5     June  30 

35     July     5    40     June  30 

54%July     6    57     June  30 

90     July      3    90     July      3 

12%  July     2    13%  July     6 

June  30    30     Juno  30 

5111     July 

2,  42     July 


30 
111     July 

39%July 

67     July      2 
8%  July     5 

96 M June  30 

74     July     6 

14  K  July 

43 '^  July 

93  %  July 
103  K  July 

80!  .July 


Feb 

2102K  June  1 10%  Feb 
2  97  June  109%  Feb 
3  July  12%  iMar 
35  July  58%  |Mar 
54%  July  70%  June 
90  July  96  June 
12%  June  14K  June 
30  Apr  36 
5102%  Jan  138 
6    37%     Jan    47!.^ 


Jan 
Feb 
May 
Apr 
Apr 


8.000    28%July 


1,400 

60 

2,000 

2,400 

100 

300 

500 

200 

492 

100 

100 

300 


700 

100 

200 

100 

23,000 

100 

100 

200 

1,300 

100 

1,600 

100 

100 

000 

200 

200 

200 

5,100 

300 

100 

100 

2,000 

8,400 

1,700 

700 

700 

100 


5%July 
125  July 
33  July 
97  July 
77  July 
04%  July 
64%  July 
10  H  July 
92  July 
35%  July 
79%  July 

58  July 
200194     July 

1,100;  28% 'uly 
115775        %July 

lOO'  91%July 
35  288     July 

100  92%  July 
35  July 
92  June 
28%  July 
9  %  July 
18%  July 
39  July 
48  July 
92  July 
35%July 
89%  July 
11%  July 
33  July 
91  July 
41%  July 
95  June  30 
43  July  6 
100%July 
43  July 
12  July 
68KJuly 

59  July 
90  K  July 

7'iJuly 
26%July 

90  July 

91  K  July 
280     July 

100i  30     June  30 

200' 164     June  30 

1,0001  40     July 


6S4June  30    00       May    71% 
8%July     5      8K  June    14% 
97% June  30   90  K  June  103%    Mar 
74     July      6    73         Jan    96%   May 

5  13  K  June  22%  June 
2    43!  2    July   61%     Apr 

2  93%  July  99  Feb 
2103M    July  108%  May 

6  80%    July    95%|  Jan 

3  28%  July  39%  May 
5  5%  July  11%  May 
5  119        Apr  128     (June 

5  33  June  46%'  Apr 
96%  June  105  Apr 
77  July,  92  Feb 
64%  June,  73%  Jan 
64%  July|  71U  Apr 
10  June  14%  May 
92  July  110%  Feb 
35  %  June  44  ><i  May 
79%  July  I  92%  Mar 
35% 

5190% 

6  22 
% 

90 
3  288 
6    92 


15%July 
44     July 
94%July 
103%  J  uly 
81%  July 
30     July 
6%  July 
128     July 
33%  July 
98     July 
77     July 
65     July 
65     July 
10%  July 
92     July 
35%  July 
79%  July 
58     July 
6194%  July 
3   29%  July 
2        KJune  30 
2   91  %  July     2 
6  290     July 
6    92%  July 
36%  July 
92     June 
28%  July 
9%' July 
20%July 
39     July 
48     July 
1)2     July 


5 
2 
5 
2 
2 
6 
5 
3 
5 
2 
2 

i 


Apr  64  May 
Apr  219  Feb 
May  36%  Apr 
July  %  June 
May  99%  Mar 
July  309  Mar 
June  104  Feb 
34%  June  42%  Apr 
91%  June  97%  May 
28%   Julyl  32%  June 


9% 
18% 
39 
47 


36     July 
89%  J  uly 

12%July  30 

33     July  2 

91     July  6 

42     July  2 
95     June  30 

44     July  6 


3  101%  July 


200 
100 
100 
18 
500 
100 
100 
200 
100 
900 
300 


%July 

176     July 

48     July 

105%July 

97%  July 

4%June  30 

33KJuly     5 

7     July     2 

112%July     2 

16     June  30 

00%.lulv      6 


46     July 

12%July 

6S%July 

89     July 

91%  July 
8     June  30 

27%July      6 

90%  June  30 

93  K  J  uly     2 
295     July     2 

30     June  30 
164     June  30 

41%June  30 
%July     2 
176     July 

48     July 
105%  July 

98%  July 
4%  June  30 

33%  July 

8%July 

112%  July 

17     July 

67%  Jul  v 


July 
July 

July- 
Jan 
90%  June 
35%   July, 
89         Feb 
11%    July 
32       May 
89      JunelOO 
41%  May    45% 
92         Jan 
43      June;  49H 
100%   July  108 
43        Julyj  51% 


15H 

24% 

50 

72% 

99 

43% 

96 

19% 

66  4 


11%  June 

68K    July 

89 

88 
7K 

24% 

90 

91.K 
280 

30 
136 

40 

% 
176 

48 
105  K 

97% 


Feb 
Apr 
Apr 
Mar 
Feb 
Apr 
Jan 
Mar 
Mar 
Mar 
Feb 
Apr 
Mar 
Feb 
Apr 
Mar 
Feb 


19% 
82 
July 
May 
July,  16 

Jan1  34% 
June1  98% 
July    99% 
July  324 
June   40 

Jan  183 

July    41%  June 
July     2       June 


94%  May 
95%  Jan 
Jan 
Mar 
Apr 
Feb 
June 
Apr 
May 


July 
July 
July 


223 

69 

112 


July  108% 
17 


3%  June 
33%    July 

5        Jan 

111%    Marllo 

14%  June    20 

66%    Julvl  80 


64 

7 


Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Apr 

June 

May 

June 


•No  par  value 
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OCCUPYING    POUR    PAGES 
For  ««fe«  during  the  week  «>f  Mocks  uituallT  Inactive.  *«e  precedlnu  puiif 


HIGH    AND    LOW    SALE   PRICE— PER    SHARE.    NOT   PER    CENT.  Salts 

for 

S»u-  I  .;  .'..'    -.J...  ;•-•::;.        (TadlMHfeV       7 stmtdetW,  >'-::...  (V 

•/«■/■  30.  Ju  July  3.  Juiy  4  Ju.  July  1  H  -,«.. 


II.  II. 

Ill  111 

42%  43% 

•561.  56»4 
l'» 

•%  1 

142  145'.  4 

57:>  - 

96  96 


-' 

4 
•S 
•49U 

4%~ 
10 

18 

30% 
69 
•105 
231; 
771- 
68 
•61 

1041. 

114 
10% 
17'. 
12% 
621; 
251; 

•11 
50 

1051; 


-". 

261; 

501; 

4>i 

10% 

18% 
32 
70 
111 
25% 
78 
68 
70 

n 

107 
1151; 

11 

171; 

12% 

64 

26 

12 

50 
105% 


91;  101- 

17%  171; 

.501 1  5014 

•31%  32 

•65  75 

54  561s 

89*4  90 

•34  4U 


8*4 
•32 
•65 
22 

5U 
•59 


8*4 
37 
67 
22 

5U 
60 


IOI4  101; 

261;  26*8 

11*4  12 

31%  31% 

3  31* 


85 
96 

•72 
•92 

14% 

151 4 
91- 

1017g 

•75 
65<8 
411; 
•91- 
4018 

•71 

~40% 
•86% 

69 

46% 
•47 
•24 

18 

371; 

27% 

56 
5*4 
I 

311; 

M% 

18 
9% 

127'a 

;-• 
S% 
BOli 

8 

26 

•16% 

10 
17*8 
15*4 
.'.4-8 
61; 
•121; 
26% 


85*4 
871 
73 
93 

15 

15U 
91 
102' 

77 

ten 

42 
11 

4U 

72 

411; 

89 

691; 

46ls 

50 

32 

1-  . 

371; 

27% 

56 
5?e 
914 

85*4 
321; 
63*8 
18% 

10^8 

72 

8% 

IIP  ■ 

1.5*4 

64% 

7 
16 

26<8 


I  %m 

1% 
ill 

1 

14J 
57% 
96 

•4 

2.')i; 

49 
4l8 
91; 

17*4 

3018 
6918 
'105 

22'- 
77U 
671; 

•..,, 

•27 

1041; 

113 

10*8 

1678 

13 

621; 

25 

11'4 
•50 
106 


I '  I  ■< 
30 

- 

n 

113% 
44*8 

56% 

1  - 
1 

1451; 
59<4 
96% 

21; 

4*4 

26 
49 
414 
10 

19 

31*4 

70 
111 

24. i4 

78 

H 

70 

28 
107 
114 

111 

18*8 

13 

64*4 

2578 

11'4 

5H; 

106 


$  per  share 
S7*i 

1*4         1*4 

111%  114 

43 

56.'  1 
1  1>« 

1 

1411;  1451- 
59*8 


$  per  share 


M 

•2% 
•4 

. 
-is 

10 

18 
29% 

694g 
111 
23ig 

66*4 
•60 
•26 
10H- 
113 

11 

171; 

121- 

631- 

26 

11% 
•50 
106 


M 

2*4 
4*4 

26 
49 
418 
10*8 

191. 

32*8 

71*8 
111 

27. 

v. 

68 

70 

SB 
106' 
113 

1H 

18% 

12% 

64*4 
261 
111 
5H; 
106 


9%     10%       101;     10*4 
I-I4     17*4       17'8     177S 


50*4  50*4 

32U  32U 

•70  75 

541;  57 

89  901; 

•34  40 


8*8 
•32 
65 
•201; 

5U 
•58 


858 
44*4 
65 
30 

51; 
60 


10%  10% 

261;  27 

1118  11'8 

30U  3  li4 

3  3 

83*4  86U 

95*4  97% 

73  73 

•92  93 


50  .50 

321;  32*4 

74*4  74*4 

57  59 

871;  90*4 

•34  40 


•8*8  10 

•32  36 

65  6514 

•20  25 
5%       5*8 

58  58 


12*4 
1514 
"91- 

IOOI4 

•75 
64 
41*4 
10 
40>8 
701; 
1 

40*4 
•86% 

68*4 
46 

471, 

171; 
37% 
271; 
55% 

5i; 

9 

85 

31*8 

63 
171; 

91; 

■u 

126% 

8*4 
80% 

8U 

•101; 

o% 

171; 
1514 
55 

61; 
121- 
27'; 


14*8 
16 
12 
103 
77 
661; 
42*8 
10 
4178 
701; 
63 
43 
89 
71*8 
47% 
471; 
32 
184 
88 
29 
561; 

5*4 

9 

86 

33i, 
65 

IV* 

10<4 

72 

72% 

9 
32 

- 
27 
18% 
10 
I8>! 
151; 

■ 
121- 
27*4 


70U     70>4     #70        72        *70l;     74 


10M  10*4 

25%  26*4 

11  ll'e 

28*4  3118 

•3  314 

•84  86 

96*4  98 

75  75 

9478  95 


10% 

15*4 

10 
1021; 
•75 

641; 

42>4 
•10 

401; 


42 
•861; 
69ig 
46% 
47% 
25 

17% 

37 

27*g 

55 

5*4 

9 

851; 
317« 
64 
171; 

9*4 

•651; 

1271; 

71% 

9U 
31i» 

- 
26*8 
17 

9% 
18 
15's 
68 

6% 
11% 
26 


13 
15*4 
10 
103 

77 

66I4 

421; 

12 

41% 

70 

63 

4314 

89 

71 

477g 

481; 

25 

181 

38 

2914 

56 

5*4 

9 

86 
33*8 
64*4 
19 
101; 
i.'.i 
129*8 
72% 
10 
321; 
81; 
27*8 
17 
10^8 
19 

15'8 

121; 
2618 


1(1 
6*4 

•% 

1'8 

•1117 

1(171- 
•1  19    : 


111 

7 

»8 
1% 

0] 

771; 

121 


10 

331 ; 

W; 
■4 

1% 

64% 

M(i7 

90% 

11 

3.1*8 

•721; 

7(1 
•108 

1(17 

9 


1(1 

331; 

571; 

7 

<4 

I  If 

90% 

771; 

7(1 
104 

121 


10 
•33 
58 
8% 

•% 

1% 
on. 

107 

• 

•72 

81 

301- 
70 

108 
88*1 

Ins 

120'; 

9'4 


Holiday 

Inde- 
pendence 
Day 


10 

7l4 
*» 
1>8 
66 

108% 
39U 
8] 

11*4 

30*4 
70 
108 

108 

91 


$  per  share     8  Per 

1*4 


28 

11. 

110 
421- 

•1 


58 
•96i4 

•3*4 
24 

47 

4 

10 

17% 

29lg 

691- 
105 

22 

79 

66 
•60 
•26 

11H; 

10*4 

17*8 
•121- 

63 

26 
•11 

50 
105 


1*4 

112 
437, 
571; 

1 
143 
S8% 

- 
4 

471. 

10ig 

19 
31 
70 

111 
23*s 

:  I 
88 

70 

28 

102*4 
113 

11 

18 

13 

64ig 

26*g 

IP4 

50 
106 


10         10*8 
16*4      171; 


50 

•281; 
•71 
58 


50 
32*4 
75 
58*g 


S778     88 
•34        42 


8U 
•32 
63 
■20 

5 
•561; 


81. 
36 
63 
25 

51g 
571; 


10  101; 
25  261 

11  11*8 
28*4  297g 
•2*4  314 
83  S3i- 
96  97U 
75  76 

•92  93% 


11 


1 

141% 

- 
•961- 
•2U 
3*4 

47 
418 
•10 

IS 

30 

70is 
•106 

231- 
•78  " 

c,S 

•62 

•26 

102*4 

•11H; 

107g 

18 

12*8 

65 

26U 
•11 

49 
108 


share 

1»4 

113X 

1 

1 
144 
59*4 
971; 

214 

3*4 
25 
471; 

11 
1878 

3Hs 

70% 
112 

24U 

80 

69 

65 

28 

105*8 
113 

11 

18% 

13 

651; 

261; 

11'4 

49 
108 


•10  111; 

1714  17*8 

•.501;  52 

*32%  32*4 

•32i4  33 

5778  58 

90  90ls 

•34  4H 


»8i- 
•32  " 
•64 
•21 
5 

571; 


11 
36 

(is 

25 

5 

59U 


10>8  10*4 

261;  27*8 

11*8  11*4 

29lS  31*4 

3U  3U 

841;  86 

97  98 

74  74 

90  90 


Sha-s 

9.10(1 

71 11 1 

2.300 
30.600 

600 
1.500 


18,400 

7.300 

600 
400 
1.000 
1.300 
2.000 
3.100 

11.500 

20.600 

5.100 

100 

24.300 

1.100 

2.200 


200 

21.200 

1.300 

7.10(1 

9. 1 II  HI 

1.500 

13.200 

4.900 

900 

300 

1,700 


STOCKS 

MEW  YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


L..::tJt 


5.200 
5.600 

700 
1.500 

200 
7,600 
2.700 


600 


500 

200 

2.200 

600 


9*8 
I5I4 
•9 

102 

•75 
63*4 
42i4 
•9*4 
4OI4 


41 
•86% 

68% 
•46 
•47 
•85 

17*8 

37 

27*8 

55 
5'4 
8% 


11'4 
15U 

12 
103 
771; 
65*4 
4278 
101; 
4H; 
70 
63 
421; 
871; 
70*4 
49*8 
48'; 
30 
18 
37 
281; 
56% 

51; 

9lg 


85*g 

86*8 

86% 

31% 

32*8 

32 14 

631; 

63?g 

64l4 

17i4 

18 

18% 

9% 

8% 

•IOI4 

•66 

69 

•68 

125*4  128% 

127% 

7H; 

71% 

70% 

8% 

9>8 

9% 

29 

30 

30% 

8 

B% 

8% 

28% 

27 

26% 

•161- 

1 717 

17 

8% 

10 

10 

17% 

18*8 

18% 

L5% 

.11 

.-,7 

►68 

8% 

8% 

6*4 

11*4 

12% 

1.1 

26% 

70        701; 


10 
1512 
•91. 
103  " 
75 
65 
421- 
9*4 
41% 


42% 
87% 
70 
47*4 

•47 

•26 
17% 
37% 
28% 

•56% 

5 

9 


10*4 
151; 
12 
103 
75 
67 
43% 
10 
42U 
70 
63 
431- 
87% 
7H4 
47*4 
49% 
30 
18% 
88% 
291, 
57 

5 

9% 

86% 
33% 
64*4 
1918 
10% 
71 
129 
71% 

91 
30" 

p31 

271; 
17 
10 
18*4 
15% 
57 
6% 
141, 
88 


331, 

8% 

"4 
1% 

107 

90 
ll)l4 

>ioa 

•ION 

164 
131 

9% 


10 

331, 

7 
% 

n« 

1087j 
88 

80 

10*4 
32.14 

;u 
81 

ioi 

121 
91 


71 

91- 
88 

•,',M, 

"4 
•1 

1071, 

11% 

•721; 
•501 1 

30*4 

70 
•102 

86 

•His 

121 

10 


13.800 

6.600 

9.400 

15.300 

600 

4.000 

40.100 

800 

500 

91.300 

1,485 

200 

3,800 

100 

1,500 

12,000 

1,800 

17.700 

100 


4.600 

100 

11.800 

800 

500 

200 

S.000 

2.400 

5.000 

1,700 

1.800 

3.500 

16.200 

58.500 

3,800 

6,800 

2.100 


Railroad*  Par 

Ann   Arbor  preferred 100 

Atcb  Topeka  4  Santa  Fe    .100 

Do     pre! 100 

Atlanta  Blrm  4  Atlantic.  .100 
Atlantic  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit. ..100 

Certificates  of  deposit 

Canadian  Pacific 100 

Cneeapeafce  A  Ohio 100 

Preferred ' 100 

Chicago  4  Alton 100 

Preferred 100 

Chic  4  East  111  RR  (turn)... 

Do     pref 

Chicago  Great  Western. ..100 

Do     pref 100 

Chicago  MUw  4  St  P»ul..l00 

Do     pre! 100 

Chicago  4  North  Western.  100 

Do     pref 100 

Chic  Rock  Isl  4  Pac 100 

7%   preferred 100 

6%   preferred 100 

Chic  8t  P  Minn  4  Om 100 

Colorado  4  Southern 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  v\  astern.  50 

Erie 100 

Do     1st   pref ...100 

Do    2d  pref 100 

Great  Northern  pre! 100 

Iron  Ore  propertleB.Ar'*  par 
Gulf  Mob  4  Nor  tr  otnj...lOO 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..Wc  par 

Do    pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do    pre! 100 

Lake  Erie  4  Western 100 

Do    pref ...100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

EqTtCooINY  cM  dep.100 
Market  Street  Ry 100 

Do    pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

Mlnneap  4  St  L  (i»#u>) 100 

Minn  St  P  4  S  S  Marie 100 

Missouri  Kansas  4  Texas..  100 
Mo  Kan  4  Texas  (iwir) 

Do     pref  (.new) 

Missouri  Pac  flc  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  4  Mex  v  t  0..100 

New  York  Central 100 

N  Y  Chicago  4  St  Louis...  100 

Do     2d  pref 100 


71 

10 
88 
80 

7i.s 
% 

1% 
86 

IMS... 
Ill 

81 

12 

31*4 

771; 

311; 

104 

108 
1 55% 

121 
liHg 


16.300 
1,000 
1.400 
3,300 
4.000 

20,600 
300 
1,800 
3,800 
1.300 
SI  11 1 
1 .600 
1,600 
1 .000 


600 
600 

5,500 

100 

1,400 

7. noil 


Hahest 


PER  SHARB 

Bancs  for  Prexions 

Year  1922. 


I-  L-»ll 


3. KM) 

too 

5,800 
1,100 


JOII 
103.100 

2,400 


N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western ...  100 

Norfolk    Souther* ...100 

Norfolk  4  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 60 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref.. 100 

Pittsburgh  4  West  Va 100 

Do     pref ...100 

Reading 60 

Do     1st   pref 60 

Do     2d  pref 60 

Rutland  RR  pref ..100 

St  Louis-San  Fran  tr  otfg..lOO 

Do  pref  A  trust  ctfg...l00 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pre! 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (•*•)..  100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  *  Miscellaneous 
Adams   Express 100 

Advance  Rumely 100| 

Do    pref 100 

Air  Reduction,  Ino No  par 

AJax  Rubber.  Inc 60 

Alaxka  Gold  Mines 10 

Alaska  Juneau  Gold  Mln. .  10 
Allied  Cbem  4  Dye So  par 

Do     pref 100 

Allls-Chalmers  Mfg 100 

Do     pr  f 100 

Amer  Agricultural  Chem._loo 

Do     pref 100 

American  Bank  Note 60 

Am  Bank  Note  pref 60 

American  Best  Su«:ir 100 

Amer  Bo-ch  Magneto... Vo  par 
Am  Brake  Shoe  4  F No  par 

Do    pref 100 

American  Can 100 

Do     pref ...100 

American  Car  4  Foundry.  100 

Do    pref 100 

Amnrlcnn    ("hlrlp  No  par 


I  per  share 

28    July    5 

97    June  30 

lily    5 

1>1  Jan    3 

110    July    5 

401*  Jan  17 

55%May    7 

1  June  21 
■\iJune  29 

Hn  ;  Jan  17 
57  June  27 
96    June  29 

2  May  81 
3%  Jan  12 

24  July  5 
47     July    5 

4  Jan  18 
8%  Jan  18 

17%  July  5 
24igJuly  5 
69    June  27 

10S%Junc  20 
22  July  5 
77>;June30 
66  July  5 
65  May  21 
27i-June27 
88     July    5 

110';June20 
10'sMay  22 
15  Jan  17 
10%May  21 
(i2';June  30 

25  July  2 
10  June  28 
447,  jan    2 

105    May  22 

%  Jan  17 

%Mar    2 

9';June30 

16%July    5 

50    July    3 

28%May  22 
65  June  7 
54  June  30 
85%May  7] 
38i4June2S 
35ig  Jan  25 
8%  Jan  23 ! 
33    June  21 

62  June  2l| 
21  's June  21. 

5  July  5 
57';  July    6 

8%  Apr  26 

10  July  5 
25    July    5 

11  June2S 
2S*4July    3 

2%  Jan  17 
83  July  5, 
90i;May  4 
68  May  22 
76%  Jan    2 1 

9%  July  5j 
14ijJune28 

9';June  30 

lOOUJuly    2 

75    July    6 

63%  July    5 

41i;June30 

9*4  July  ti 
36  Jan  1 1 
70%May  29 
62i;May  22 
33%  Jan  17 
85  June  29 
68l;Juue29 

44  June  28 

45  June  28 

25  May  2 
17>;July  2 
32i|  Jan  3 
26%May  22 
54%June  28 

5  June  28 
8%  Jan  18 

S4';June30 
24%  Jan    6 

63  July  2 
17'4July    6 

9i;June30 

68U  Jan  19 

125*4  July    5 

707gJuly    6 

M; June  26 
2fiij  Jan  17 

7  Mar  10| 
23%  Jan  17 
Hi 'f  Jan  18, 

9%June  27 1 
17'4July    5i 
15    Mi|    1 
53    May    7\ 

6i;Juiie  29 
11%  ju|y    3 

26  Jan  10 


68     Jan    3 

1  uly    Bl 

88    July    6 

Lily     2 

1  uly    2 

>t  Jan    4; 

1      Feb  15, 

62%May  is 

106%.l une  -'- 

80    July    ■"> 
10%  July    8 

1  uly    ."< 
77      Jan    « 

50i-.Iune2'i 

80    July    2 
20%  Jul]    2 

70      Jan    3 

102     July    3 

78%  Jan    2 

Mir   28 

154     July    6 

119%  Mar  22 

.5*4  Jan  30 


8   per  share 
45      Feb  23 

105'gMar    3 

90%  Mar    6 

31*  Feb  21 

127  Feb  26 
56'sMar21 
60"8Mar21 

16  4  Jan  2 
13     Jan  12 

160      Apr  18 

76%  Jan  30 

104%  Feb  23 

3%  Feb  13 

6%  Feb    8 

38%  Feb  13 

62%  Mar  26 

7     Feb    7 

17  Feb    6 

26%  Mar    5 

45%  Mar    5 

88    Mar    5 

118ia  Mar  21 

377*  Mar  21 

96     Feb    9 

85    Mar    6 

78    Mar    6 

45%  Feb  13 

124%  Feb  13 

130ii  Feb   8 

13%  Feb  13 

2l%Junell 

16%June  11 

80  Mar  6 
36  Mar  19 
20  Mar  6 
62%  Feb  21 

117%  Feb  21 

%  Jan   4 

%  Jan    6 

22%  Mar  14 

24%  Mar  21 

57%  Mar   6 

34     Jan   2 

75    June  26 

71%  Feb    7 

155     Feb  26 

60     Apr  17 

44     Feb  13 

22    Mar  12 

68%  Mar  12 

87    Mar  12 

66%  Mar  12 

911  Feb  13 

73%  Mar    6 

12     Feb    6 

17     Feb  15 

45%  Feb  14 

19%  Feb  14 

49     Feb  10 

4%  Feb  15 

105    Mar  26 

104isJune  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
81%  Mar  6 
477g  Apr  4 
17  Mar  21 
47>4June  11 
76%  Mar  6 
70%  Jan  9 
50%May  10 
93      Jan    9 

81  's  Feb  7 
56%  Feb  7 
66%  Jan  30 
37%  Jan  10 
27  Mar  21 
60  Mar  6 
36%  Feb  10 
63%  Mar  21 

7';  Feb  10 
13%  Mar  23 


I  per  share 

27%  Jan 

91%  Jan 

84%  Jan 

%  Jani 

83  Jan  I 

33>i  Jan 

62  if  Jan 

6  Jan 
6%  Jan 

1191*  Jan 

64  Jan 

100%  Dec 

1%  Jan 

3%  Jan 

12%  Jan 

31%  Jan 

3%  Dec 

7  Dec 


17% 
39 
69 
100 
30% 
83% 
70% 
61 
88 

106% 
108 
7 

11% 
7i« 
70% 
28% 
5 
16 
87% 
% 
% 
17% 
17 


Hiehesi 

8  per  short 

62      AOS 

108%  Bepl 

95%   Aug 

5%   Apr 

124%  Sept 
60%  Am 
66%  Aug 
29  Jons 
24%  Jons 

151%  Ana 
79      Aug 

105%  Oet 
12%  May 
30%  May 
43%  Am 
64%   Aug 

10%  May 
34%  May 


Jan 
Jar 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dee 
Deo 
Nov 


62%  Nov 
10  Feb 
26%  Feb 
66%    Jan 


108 
36 
44% 

3% 
17 
36 


Jan 
Jan 
Aug 
Jan 
Jan 
Jan 


86% 

65% 
95% 

136 
60 

106 
96 
90 
63% 

141% 

143 
18% 
28% 
30% 
96% 
46% 
19 
47 

115% 

8 

13% 

83% 

80% 


6%    Jan 

6      Jan 

66    June 

%   Jan 

7%  Jan 
34%  Jan 
15%  Nov 
40     Nov 

2%  Nov 
647,    jan 

72%  Jan 
61%  Jan 
61%   Jan 

12%    Jan 

18%  Dec 

8%    Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
10%  Jan 
19  Jan 
63  Jan 
60%  Jan 
33  Jan 
76  Jan 
71%  Jan 
43  Mar 
46  Jan 
17%  Feb 
30%  Dee 
34%  Nov 
20%  Jan 
32%    Jan 

2%    Jan 
4%    Jan 


Aug 
Sect 
Sen 

Aug 
Bepi 
Bept 
Sept 
Sept 

Apr 
Sepi 

Oet 
May 

Ana 
May 

Oet 

Apt 
May 

Oet 
Sept 

Apr 

Apt 

AM 

Apr 

69%  Apr 
697,  Jon* 

77  Bept 

78  Bept 

144%  Oet 
68  Aug 
66%  Aug 
II  Mar 
60%  Apr 
76  Ifov 
83  Apt 
14%  Apr 
76%  Oet 
15%  Dec 
19%  Aug 
48%  Aug 
36%  Apr 
63%  Bept 
7%  May 
87%  Dee 

101%  Oet 
91%  Oet 
83     Bept 

88     Aug 

30%  Apr 

33%  June 

125%  Bept 

82  Oet 
90%  Aug 
49%  Oct 
26%  AOJ 
40%   Aug 

83  Aug 
74%  Aug 
41%  Aug 
06  Nov 
87%  Oct 
87  May 
69%  May 
68% Jont 
83%  Ana 
66  Ana 
86%  Nov 
69%  Hot 
10  Apr 
14%    At. 


96%  Feb  21 

78% 

Jan 

96%    Oet 

37%  J une  13 

17% 

Jan 

38%  Ana 

70%  Mar  221 

46 

Jan 

71      Oet 

29%  Mar  21 

18%  Nov 

86      Apt 

19%  Feb  10, 

13%  Nov 

36%  May 

77';June  111 

84 

Jan 

62%  Sept 

144%  Feb  261 

126 

Jan 

164%  Bept 

76%  Jan    6 

71% 

Jan 

80     Ana 

21%  Mar    6j 

7% 

Jan 

19%   Apr 

62    Mar    6 

20% 

Jan 

86%   Apr 

11%  Mar  22 

6 

Jan 

14%  May 

34%  Mar  22! 

19 

Jan 

85%   Aug 

22%  Mar  22 

12% 

Jan 

34%  Ana 

15     Feb    9 

8% 

Jan 

17%  Ana 

26%  Mar  22 

13 

Jan 

38%  Dee 

20%  Mar    6 

13% 

Jan 

34%    Apr 

63%  Mar    6 

61% 

Mar 

64%  Bept 

10%  Feb  13 

6 

Feb 

16%  Jun* 

19     Feb  13 

9% 

Jan 

29%  JUM 

35%  Feb  23 

35 

Jan 

88%  Mar 

82    Mar    3 

48 

Jan 

83      Oet 

19%  Mar    6 

10% 

Jan 

38     Ana 

64%  Jan  14 

81% 

Jan 

30%  Ana 

72%  Mar  19, 

45% 

Jan 

60      Oet 

14%  Mar  14 

9%  July 

18%   Apr 

%Mar    91 

% 

Dec 

%May 

l%Mar    9l 

% 

Jan 

3     May 

80     Jan    2 

65% 

Jan 

91%  Sept 

112    Mar   2' 

101 

Jan 

115%  Sept 

51%  Feb  10 

37% 

Jan 

69%  Bept 

97%  Jan  27 

86% 

Jan 

104     Bept 

36%  Feb  21 

27%  Nov 

427,  June 

68%  Feb  21 

66 

Jan 

72%  Sept 

91%  Mar    7 

68 

Jan 

i\      Dee 

65     Feb    7 

61 

July 

66%  Dee 

49%  Feb  13 

31% 

Jan 

49    June 

83%  Feb  hi 

31% 

Jan 

49      Apr 

S3     M:ir21 

61 

Jan 

88%  Sept 

110      Jan  14 

98% 

Jan 

113       Oct 

106     Mar    6 

32% 

Jan 

78%  Nov 

115      Feb  20 

93% 

Jan 

1137,  Dee 

189    Mar    7 

141 

Jan 

201       Oct 

125%  Jan  18 

116% 

Jan 

126%  Nov 

11      Apr  25 

6 

Nov 

14     Mav 

•  Bid  and  asked  prices     >  Ex-dlvldend. 
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H/Otf   AND  LOW   SALE  PRICE— PER   SHARE.   NOT  PER   CBNT. 


Saturday. 
June  30. 


S  per  share 
l\       4  % 


•IS 

i 

Be 
•eii 

88 

92 


is 
M 

ti34 

38% 

92 


»79ia    so 

is  .     181| 

•10>4       11 


•18% 
39 


20 

39% 


1315.1  1331 1 

•llli  119 

tin,  41 

80  80 

5>8  5*8 
10%  10% 
53%     55% 


Monday , 
Juty  3. 


93% 
130 
82% 

•'is 

6S 

"io54 

•341-. 

119% 

141 

1021. 

140'; 

34 
•85 

53% 

•sou 

81 

•98 
•15 

Big 

30% 
38% 
•74 

•82l2 
•85 
•105 

•1»4 

13*8 

•91- 
105  " 
•115 
•11 

18 

•80 

116 

•110 

•30 

12 

10 
•is 
•51 

54% 

42 


93V 
182*4 

33 

101 

65 

1  <•  ■  1 

:>o 
120 

141 

10212 

1401; 

34 

VI 

53% 

98 

82 18 
100 

16 

Mb 

31 

3SV 

75 

BG 

90 
106 
1% 

135s 
9*4 
105 
117 

12% 

18 

85 
119 
112 

40 

121» 

10 
•4 

52 

55 

43% 


•100      102 


•8684 

*4% 

6% 

•62% 

19% 

105% 

•105 

•49i2 

*78 

120 

26% 

5'4 

•14% 

181- 

78% 


87 

5 

61s 

65 

191 
IO6I4 
108 

51 

1% 

122 

261 
5»4 
15 

1S78 

2% 

78U 


•96U 

5% 

•45% 

-514 

1 
70 

20 
55 

38% 

• 

•46% 

77% 

25% 

18 

61 

75% 

26 

93% 
34 

•234 

67 
•20 
•67 
•Is 


5  per 

4*4 
•18 

434 
96% 

37% 

92 

17  s 
10>2 

L8*a 

•89 

131% 
•116 
40% 
7S' j 

103n 

53V 

•130 
*31V 

•98 

67 
100 

16 
•341. 
119% 
141U 
102 
140% 

32 
•85 

53 
•91 

S0% 
•99 

15 
8 

33% 

38 

76% 

•821; 
88% 
•1041» 
1% 
12% 
•9% 
104 
•115 
•12 
18 
•80 
115»g 
•110 
•30 
12% 
'    »9 
■8 
51 
54 14 
41% 


Tuesday. 
July  3 


share 

5>4 
171, 

1  , 
6V 

n 

80 
18l| 

10', 
18% 

II) 

1321; 

117i| 
40'j 
79V 

1034' 

56»g 

95 
132 

321 
101 

67 
101 

17S4 

50 

1201; 
143 
102 
14214 

33 

89 

53 

98 

8334 
100 

15 
9 

36% 

3934 

77 

84 

SSI; 
105 
1% 

13% 

11% 
107 
117 

12% 

19 

85 
119 
112 

40 

1234 

10 

51 

5612 

44 


$  per 
M| 

10% 

.  1 1.. 

61] 
36% 

B9 
80 

l  TVs 
101. 

•  1  XL. 

•89  " 

1313s 

■I!    . 
40'4 

SO 

911" 

1311; 

32V 
•98 

65 
101 
•17 
•38 
120% 

10214 

140l» 

3334 

85U 
•53 
•91 

SI 
100 

15 
81. 

33 

39 

76*4 

S2% 
89 
105 
1% 
912 
6*4 
107 
•115 

llu 
•80 
116 
•111 
•30 
•12 

10 
•lg 
•50 

55U 

43ig 


share 
6ia 

It'll; 
*V 

100 

37 

99 

so 

IS 

101j 

21 

40% 

11734 

4t)i-. 
80 
51- 
1()34 

66< , 
941] 

1311; 

32  3 1 
101 

66% 
101 

L9 

52 

1207a 

112,s 
10212 
142 
33*4 
8514 
5312 

'.IS 

83% 
100 
16 
9 

33 

40>4 

781.1 

82% 
89 

105l2 

1% 

13'4 

9U 

110 
117 

12 

18l2 

85 

11914 
112 

40 

121; 

10 
': 

51 

561; 

45 


Wednesday.     Thursday.   '      Friday, 
Jul  11    I  J ul  11  :,  July  8. 


$  per  share 


100%  10012     102U  102U 


87 
4i2 
634 
•62 
17V 
105 
'105 
49 
*78 
120 
26 

5% 

14 

ISI4 

2*4 

7734 


87U 
41- 
(334 

65 

1914 
106% 
103 

4934 
1% 
122 

26 
578 

14t2 

19 
234 

7734 


99 

5l4 
48 

61? 

1 
70 

21 
56 
39 
321- 

48% 

771; 

2534 

187s 

62ls 

76 

26 

931; 

V 
3l2 
67% 
21 
76 

ii 


567s     58%, 
7ig       7% 


4334      4.51; 


•90 

6% 

12214 

•II6I4 

39% 

62'8 

•86  <* 

10% 

40  aj 

24% 
9514 
3334 
24 

IOH4 
34% 

103 

107ls 

•81 
53's 
1334 

•2-1 

64  » 
•113i2 


95 
7 

1241 

119 
40% 
6334 
89 
10l2 
40% 
25% 
95U 
351; 
24 

102 
34% 

103 

1091; 
84 
55U 
1334 
3 
64 

115 


96  lg 

5 

•46 

*5l4 

1 

•70 

19% 

55 

38% 

•25 
46% 
76% 
2514 
18 
60 
7.5% 
25% 
91% 
V 
2% 
67% 

•20 

•67 
•% 


96% 
5U 

56 
6% 
1 

74 

21 

56V 

39% 

35 

49% 

78 

25% 

18% 

60 

76% 

26 

93% 

% 
2% 
68 
21 
76 

ij 


8SI4 
•41- 
•6" 
•62 
IS 
106 
'105 
48 
♦% 
121% 
25 
5% 
•14 
1834 
234 
77% 


88I4 
4*4 
734 

65 

18 
106% 
107 

4914 
1% 
123 

25U 
6 

15 

191.1 
2% 

78i4 


56%     58% 
7  7*4 


44        46 


•90 

7 

122 

11634 

39% 

61% 
•86 

10 

40 

24i» 
•93 

34% 
*23l4 
101% 

34% 
10134 
108 

83 

52% 

13*4 

•2 

63% 
113% 


95 
7% 
124% 
11634 

41% 

6334 

89 

11 

4H4 

26 

98 

35U 

24% 
10214 

34% 
103 
111% 

83 

55 

14 
3 

64% 
115 


97% 
5U 

49 

•5U 
1 

70 

18% 

50% 

38 
•25 

481s 

77 

25% 

18% 
•61 

75% 

26 

92% 
»4 

•3 

67% 

20'4 
•67 


97% 

6 
49% 

6% 

1 
70 

20% 

55% 

39 'g 

331? 

49% 

78 

25% 

19% 

63 

76U 

261- 

92% 

1 

3% 
67% 
20% 
75 


5734     58  % 
7  7% 


43%     45% 


•91 
7 
116% 
'1141- 
z39% 

62 
•86 

10% 

41 

2514 
•93 

34 

23% 
►101*4 

33% 
102% 
IO8I4 
•81 

53% 
•1334 

•2 

63 
'113% 


96 

121'g 
119 

41 

64% 

89 

His 

42% 

26l4 

99 

35% 

23% 
102 

34 
10334 
112% 

84 

55 

15 
3 

64% 
116 


Holiday 

Inde- 
pendence 
Day 


$  per  share 
13,       6 
16 

6% 
36% 

79  " 


16 

Is 


I7la 
10% 

vis 
129V 

I  17 

•  II 

793, 

51 1 

10% 

5334 

9  1 
l:iH, 

32 
mo 

t;.-) 
100 

•17 

•30 

120 

1  M)% 

101% 

141 

33 

86% 

53 
•86 

81 
100 

15 
8% 

31 

38 
•75 

821- 
88 

104% 
1% 

oi, 
s 

107% 

117 

•11 

17% 
*S0 
1141; 
'111 
•30 
12 
9% 
% 
♦40 
55 
421 1 


36% 

89V 

so 
Is 
Kil- 
ls', 
III 

1 3 1 V 

1 17 
12 
79V 

96 

1 3  1 1 1 
323| 

mo 

66% 
102 

19 

50 

1 30V 
141 

I02ia 

111 

33% 

85% 

54 

98 

83 
100 

15 
8% 

32 

39"g 

77 

82% 

ss 
104% 
1% 

10% 
8ig 
108% 
117 

12 

18% 

85 
11734 
112 

40 

12 

10 
% 

52 

56 

44% 


$  per  share 

■ 
•I  11, 

11. 
•92 
•7 

si) 
L81] 

Ill's 

10 


16 

4i- 
100  " 

71, 

3ISI, 

90 

BO 

i"  . 

101 

21 

II) 


131%  134% 

IN)  lis 

10V  to-1, 

BOV 

51 1  5i 

10V  10V 

541;  66% 


'100%  102i: 


S7 
-"' 

•61% 

16 
1051- 
'105 

42% 

*1 
12014 

25 

534 
*14 

181» 
2V 

78 


87 

4i. 

734 
65 
1 6% 
106 

10s 
4734 
11 

121% 

25% 

6 

15 

191- 

3 
7S% 


•97%  100 

5'i       5% 
47%     48% 


'5% 

1 
•66 

18% 

50'4 

38 
"25 

47% 

7714 

24% 

17% 
•60 

751- 

27 

92 
% 

•3 

68l8 

20 
•67 
•% 


61 

1 

75 

18% 

51% 

38*4 

3H- 

491 

77lj 

25% 

18>4 

63 

76% 

2734 

9234 

31 

69 

201- 

75 

1 


571; 


59 

7i8 


43%     45 
95 


-01' 
130 
32% 

65% 

•101 

19 
•30 
1201- 
140'- 
102% 
•141% 

34 
•86 

54 
•92 

82 
100% 

1434 
SI4 
-34 

38% 
.  76% 

•821- 
•89  " 
•104% 
1% 
9% 
9% 
109 
115 
•11 
17 
•SO 
11638 
•111 
•30 
1234 
10 
% 
•50 
57 
4334 


I    96 

130 

827a 

100's 

66% 

102 
19% 
60 

1211- 
142% 
102% 
142% 

34 
901 1 
551- 
98 
83 
101 
1434 

8% 
361- 
39 
79 

84 
90 

108 
1% 
10% 
91- 

109" 

118 
12 
17% 
85 

118% 

112 

40 

13 

10 

1 

52 

57% 

45i 


Sales 
for 
the 


Shorn 

I  .300 
4011 

1  .Too 
300 

1  100 

2  .600 

3,200 

100 

B.600 

3,600 

MOD 

800 

10.000 
100 
1.0001 
1.100 
6.200 
4,300 

17,500 ! 

200 

500 
6.900 

100 
3,700 

100 
2.400 


8TOCK8 

NKW  YORK  STOCK 

BXOHANOE 


*100%  102% 

*S7        87% 
•4%       5 


9.900 
2.900 

900 
2.500 
1.200 

200 
2.400 

iV,866 

700 

600 

1.600 

1.100 

22,900 

3,300 

440 
220 
S00 

1,000 
16.800 

2,200 

2.000 
100 
400| 

3.600 


71,500 


700 

500 

1.500 

100 

3.700 

3S.800 


106      106% 

106  106 
43  47 
•lli        1% 

121       121% 

25        25 

6  6 

•14  15 
19%  20 
*234  3 
78%     79% 


•97%  100 
5%       5% 


49 

•51- 
1% 

19 
51 
38% 

"49" 

78 

24% 

17% 

62 

75% 

271- 

93% 
*4 

•3 

68% 

21 
•67 
*1r 


49 14 
61- 
1% 

72 

1934 

5H 

381 

331; 

4934 

78 

25% 

18% 

62 

76% 

271 

941- 

1 

31 
70 
22% 
75 
% 


58%     6034 
7%       7% 


7 
114% 
117 

38% 

61% 
"86 

10% 

401- 

25% 
*93 

33% 

23 
102% 

32  % 
10H- 
107 
♦83% 

52 

1 3V 

•2 

63 
'113% 


118% 
117 

39% 

64 

39 

10% 

42 

261- 

95  " 

34% 

23 
1021- 

33 
103% 
111% 

S4 

54 

13*4 
3 

6434 
115 


44         46'. 


200 

400 
300 
200 


1.000 

2.100 

100 

2,400 


3.600 
1.500 
7.000 
300 
4.700 
1.600 
1,500 


1.000 

6,100 

800 


700 

200 

9.600 
6,000 
7,500 

11 .500 

1.500 

15.700 

10.800 

400 

5,600 

2.600 

3,700 

4,000 

100 

2.500 

1.000 


24,400 
11,200 


•85 

7% 
117 
•116 

3S% 

63% 
•86 

1034 

4H- 

2534 
♦93 

34% 
*22V 
102% 

31% 
103% 
111 

8334 

.54 
•1334 

•2 

641- 
•1131- 


95 
7% 
119% 
119 

39% 

64% 

89 

11% 

42% 

27 

95 

35 

23 
1021- 

331- 
104 
11334 

8334 

56 

14% 
3 

65 
116 


31,100 


2,800 

56,200 

200 

44.300 

15,200 


7.100 

7,300 

16.800 

100 

20,800 

300 

1.100 

4.500 

4,500 

13.800 

200 

7.500 

1,000 


6,200 


Indui.  Bl  MUcell.  (Con.)  Par 

Amorlcan  Cotton  Oil 100 

Do     prcf 100 

Ari'T  I )rtiKi{lMt»  Syndicate. .10 
a morloau)  kipi-ohs 100 

American  Hide  A  Leather.  100 

Do     prcf 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  La  France  F  B..I0 
American  Linseed 100 

Do    pref 100 

Amorlcan  Locomotive 100 

Do    pref 100 

Amer  Metal  temp  ctta..No  par 

American  Radiator 26 

American  Safety  Razor 25 

Am  Ship  A  Oomm No  par 

Amer  Smelting  4  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do    pref  tern  otfa 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco 100 

Do    pref .100 

Amer  Telephone  <k  Teles. .100 
American   Tobacco 100 

Do     pref  (neu>) 100 

Do    common  Class  B 100 

Am  Wat  Wks  4  El  v  1 0...100 

Do     1st  pref  (7%)  v  to.  100 

Do     partlc  pf  (6%)  v  t  o  100 

Amer  Wholesale,  pref 100 

Amer  Woolen 100 

Do    pref .100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  4  Smelt 25 

Do    pref 25 

Anaconda  Copper  Mining.. 50 
Associated  Dry  Goods 100 

Do     1st   pref 100 

Do    2d  pref 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  4  W  I  S  9  Line...  100 

Do    pref .100 

Atlantlo   Refining ..100 

Do     pref 100 

Atlas  Tack No  par 

Austin  Nichols  4  Co No  par 

Do     pref ...100 

Baldwin  Locomotive  Wks.  100 

Do    pref... 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batopllas  Mining 20 

Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st   pref 100 

Do     2d  pre!... 100 

Brooklyn  Edison.  Ino 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  4  Ry  Seo  100 
Burns  Bros 100 

Do    new  Class  B  com 

Butte  Copper  4  Zinc  v  t  c 6 

Butterlck 100 

Butte  4  Superior  Mining 10 

Caddo  Central  OU4Ref  No  par 

California  Packing No  par 

California  I  etroleum 100 

Do     pref... 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  HUI  Gold 1 

Case  (J  I)  Plow No  par 

Caee  (J  I)  Thresh  M.  pf  otf  100 

Central  Leather 100 

Do    prel 100 

Cerro  de  Pasco  Copper.iVo  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  4  Co 100 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric  .  100 
Columbia  Graphophone  No  par 

Do     pref. 100 

Computing-Tab-RecortLVo  par 
Consolidated  Cigar No  pat 

Do    pref ...100 

Consol  Distributors,  Inc  No  par 
Consolidated  Gas  (N  Y)..100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  ReIlnlng-.-100 

Do    pref. ...100 

Cosden  4  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref ...100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c..Wo  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

Eldu  PontdeNem4Co..lOO 

6%  cumul  preferred 100 

Electric  Storage  Battery 2Vo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endicott-Johnson 50 

no      nr.1  ion 


PER  SHARK 
Range  tince  Jan .  1  1923. 
On  baits  of  100-ihari  loU 


LotMM 


lHuhrll 


%   per  share 

I  llolv  2 
1  I     May  IS 

•|l;Jillii.  _"l 
9.5    Jllllc.'S 

6%Juna  2s 

,SSl;.lllll,-27| 

7s    Junc27| 

17%  July    3 

10%  July    Ii 

17   June 31 

:is   June 28 

120%  Jan  17 

115    May    41 

40% June  30 

76      Jan    2 

4%June27, 

10% July    2 

63      Jan  17 

78%  Jan  1  s| 

130    June  30, 

31V  July   2l 

os    Junc27| 

65  June  29] 
«00%June27| 

16  July  2 
55%  Jan  16 

119%Junfc29| 

140%  July    3 

101     Mar  16 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

93%  Jan    2 

S0%June  27 

98%June21 

1434July    6 

8%June  28 

31    July   5. 

38     July    5 

62%  Jan    5 

82%  Jan  18 

88   June  26 

104    May    7 

l%June  21 

9%  July    5 

634  July    3 

104    July    3 

115    May    2 

1034June27 

17  July  6 
78*4  June  21 

114%  July    5 

111      Apr    2 

46      Apr  27 

10    June  20 

9%June  21 

%July    2 

60    June2l| 

51  Jan  21 
4134June29 
60%  Jan  16; 
93%  Feb    l| 

100%June21| 

87  July  2 
4%June21 
6*4  July    2; 

63   June29| 

16  July  5 
104%May22| 
103%May  ll| 

421;  July    5 

1%  June  20, 

120    June  28; 

23%June20, 

5%  July  2, 
13% June  21 
17% June  20 

2%June  IS; 
7734  July  2 
66%  Jan  3; 
9434  Jan    2! 

5  July  2 
44    June  23 

5%  May  22, 

1  June  14 
69V  Jan    4[ 

18%  July  5 
50  4  July  5 
37%June  28 
29 % June  19 
46%June  30 
75'2June  20 
24%June  20 

17  June  20 
60  July  2 
73  May  4 
25  June  28 
91%  July    2 

*4June  19 

2  June  19 
67%Jum IS 
IS    June  19 

66  June  20 
'gJune    6 

120       Ian    2 

06*4 July    2 

7    June  20 

115  Jan  2 
42%May    7 

92  Jan  6 
6%May  2S 

114%  July    5 

116%May  8 
38%  July  5 
61%  July  5 
87  May  24 
10  July  2 
37%  Jan  17 
23%  Jan  16 
93%June  IS 
20%May  21 
23     July    5 

100%June26j 
3034May22| 
89*4  Jan    2 

106%  Jan  17; 
81%  Apr  12 ' 

52  July  5 
13*4  Apr23| 

2    June  19, 

62i;June27; 

111    May    21 


t   per  share 
20%  Jan    4 
:fs\  Jan    4 
7%  Fob  23 

143%  Mar  2 
13%  Mar  7 
74%  Mar    7 

111%  Apr  2 
89      I-VI.21 

38%  Mar  28 

13    Mar    1 

38    Mar    5 

59     Feb  15 

146% June    7 

122     Feb    9 

65%  Mar    5 

88%  Apr  19 

9%  Feb  19, 

21%  Jan    5 

69%  Mar    2 

102%  Mar    6 

152%  Feb  14 

40%  Mar  21 

105%  Feb    9 

85  Feb  13 
108%  Jan    3 

36%  Feb  14 

65V  Feb  13 

125%  Mar    5 

161%  Feb  13 

105%  Mar    3 

159  V  Feb    9 

44*4  Apr  26 

93      Jan  16 

63%  Apr  26 

98%  Jan  31 

109%  Mar  21 

111*4  Jan    3 

34     Mar    7 

19%  Feb  16 

58%  Feb  27 

63%  Mar    6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120      Jan  18 

20%  Feb  14 
35%  Jan  12 
89%  Jan  23 
144%  Mar  19 
116V  Jan  4 
55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Jan  2 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
717gMar  3 
96%  Jan  2 
111%  Mar  120 

97%  Mar    9 

7%  Jan  18 

9%  Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan   9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

144*4  Mar  23 

43     Jan    2 

11V  Feb  14 

21V  Jan    4 

37%  Mar    1 

9%  Feb  16 

87     Feb    9 

117%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4*4  Feb  21 

86  Apr    9 

40%  Mar  7 
79V  Mar  ^ 
60%  Mar  28 
45  Mar  14 
76  Mar  14 
90*4  Mar  21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  S 
35%May  31 

114  Feb  14 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

131V  Jan  31 
50%  Feb  19 

104  Jan  31 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2. 
20  Feb  13 
64%  Mar  15, 
37%  Feb  13 

106  Apr  5 
38% Mar    6, 

28  Mar  1 
111    Mar    2 

44%  Jan    4 

115*4  Apr    3 

14S%  Apr  28 

89%  Apr  10' 

67%  Mar  21, 

20*4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118      Jan    3 


f   per  share 

16%   Nov 

33%  Nov 

I'l    Jan 

126     June 

10%    Deo 

68       Jan 

78      Jan 

72      Jan 

24%  Deo 

9%    Jan 

28      Nov 

48      Nov 

102       Jan 

112       Jan 

44     Sept 

82       Jan 

3V    Jan 

5%    Jan 

43%    Jan 


PER   SHAKE 

Rang*  for  Prerto* 
Year  1922. 


Lowest 


Highui 

%  per  share 
30%  May 
61     Ma; 

7%    \  1, 

162       Oct 

17%    Apr 

74%  Sept 

122     Bept 

93%    AU1 

60%  Junr 

M      July 

42%    Oct 

64%    Oct 

13««4    Oct 

122%    Dee 

63%   Deo 

129       Oct 

8%    Oct 

24%  May 

67%  MBy 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 

Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Deo 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Deo 
Apr 
July 
Jar. 
Jac 
Ma: 
Jai. 


86% 
109% 

30% 

91 

64% 

84 

23% 

62% 
114% 
129% 

96% 
126 
6 

87 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 

76 

76 

99 
1% 

19% 

15 
117 
113 

13% 
9% 

68 

93% 
104 

40 

19% 

17 
% 

33 

30 

61 

55% 

90% 
104 

94  Nov] 

4  Novj 
8%    .an; 

58  Mar| 

19%  Mar 

100  Jan 

70  Jan 

42  Jan 
1%  June 

113%  Jan 
28%   Jan 

5%  Mar 
16  Nov  1 
20%    Jan 

6V  Deo 
68  Jan 
43%  Jan 
83      Jan 

5%  Feb 
50%  Nov 

6%  Deo 

3  Mar 
68      Feb 

29%  Jan 
63%  Jan 
32V  Jan 
34  Feb 
47V  Jan 
60  Jan 
15%  Jan 
22%  Nov 

43  Jan 
41  Jan 
24  Jan 
63V    Jan 

1%    Jan 

6      Feb 

55%    Jan 

18%   Feb 

47      Feb 

%   Feb 

85%    Jan 

677a   Deo 

9     July 

45V    Jan 


104% 
159 

46% 
108% 

85% 
112 

47 

71 
128% 
169% 
108% 
165% 

33% 

93% 

65% 

95 
106 
111% 

66% 

21 

67 

57 

70% 


Oot 

Sept 

Sept 

Oot 

Aug 

AUB 

Ma? 

JaD 

Aug 

Sept 

Oct 

Sept 

Nov 

Sept 

Oot 

Jan 

Oct 

Dee 

Sept 

Sept 

Sept 

Mav 

Dee 


66       Jan 
11%  Deo 

91%    Jan 

111  Jan 
31%  Jan 
62V  Feb 
80  Jan 
8%  Jan 
15%  Jan 
14%  Jan 
78%  Jan 
23%  Nov 
15%    Jan 

100%  Jan 
18%  Jan 
70     July 

105  Deo 
80  June 
40%  June 
14%  Jan 
2%  Jan 
76%   Jan 

104      Jan 


86      Oct 

91%    Oct 

135%  May 

5%   Apr 

43%  May 

31%  Ma; 

1676       Oct 

119%  Deo 

22%  Ma; 

40%  Sept 

91      Sept 

142V    Oct 

118       Oot 

67V  Sept 

68%    Apr 

39       Apr 

1%  Mar 

66     Sept 

53%   Dec 

79     Ma; 

82%  May 

106     Nov 

116% June 

101  Oct 
10%  Aug 
15  Sept 
76%  Apr 
39     Sept 

124%   Aug 

124%  Nov 

64%  Sept 

5%  June 

147  Dee 
63  Oct 
10%  Dec 
34  Feb 
35%  Oot 
15%  Apr 
86%  Sep* 
71%  Jao 
98%  Apr 
11%  May 
66%  June 
16%  Mar 
9%  June 
93%  Aug 


44% 
82% 
46% 
53% 
79% 
89% 
29% 
33% 
70% 
82% 
37 

114% 
6V 
21 
79% 
42V 
87% 
2% 

145% 
62V 
15% 

115% 


Sept 

Sept 

Dec 

June 

Apr 

Sept 

Nov 

June 

Dee 

Oot 

Ma; 

Sept 

June 

June 

Apr 

Oot 

Nov 

Mar 

Sept 

Dec 

Apr 

Dee 


93% 
18% 

134% 

122% 
54 
98V 

100 
19*4 
41% 
28 

102% 
65% 
25% 

118% 
46% 
90% 

169% 
90% 
58% 
24% 

11% 
94% 
119 


Aug 

Dec 
Oot 

Nov 
Dee 
Sept 
Sept 
Mar 
July 
Aug 
Dec 
Apr 
Sept 
Aug 
Nov 
Dec 
Nov 
Sept 
Deo 
Dee 
June 
Dee 
Dec 


•  Bid  and  asked  prices;  no  sales  on  this  day.     x  Ex-dlvldend. 


<><> 


New  York  Stock  Record— continued— Page  3 

•  or  tale*  during  the  vask  of  «t>Kki  utuaJly  inactive.  «ee  third  pade  precedlna. 


BIOS    AXD    LOW    SALE   PRICK— PER    SHARE,    XOT   PER 


Satvin.        V  m4at, 


Tuestag,      Wednesday.,  Tliwtdar,        Fridat. 
Julv  3.  5. 


674   69 


10 


- 


44  - 

M         M 

13 


S  per  ihart 

64 

74 

•140i: 

- 

64 

SI        S3 

172 

104 

•so 


S  /*r  *Aar« 

90 
6'« 


94 
10 


40s 

74 
34 
23 

■  ■■. 
15*4 

167, 
6*4 
66 

4 
32i4 
12*4 

"si" 

20'. 

17'; 

•Us 

44 

•5 
28 

2>: 
7*4 

20 

5*4 
23 

12l8 

354 
•65 

94 
•341; 

•4 

•17 
•65 
56'* 
•107 
4 
J'    ; 
•96 
30 

•95 

85 

•»'4 

•IS 

•196 

59<4 

57'; 
214 


to  . 

- 

17*4 
164 

64 

33iJ 
124 
66 

20*4 

1*4 

44 
284 

9*4 

- 

77 
37 
67 
10 
40 
4 

711 
564 

4 

l'K) 

100 

32*s 
4'2 
213 

10 


40'; 

4 

16'; 

I 

5T8 
66 

4 
311- 
13 

504 
201s 
17 
1*4 

4*1 

321; 

76*1 

i 
-. 

11*4 

34*4 

•64 

344 

>4 

65 
i56 
107's 
"2 

2^ 

30'4 

•95 

32 

4^8 


4 

17 
6*s 
694 
*s 

18 

1*4 

51; 

3 

71; 

7^ 


11 
13U 


•81 

171* 

7*4 

164 

6*8 

70 

4 

*S 

13 

64 

50'4 

53 

21 

167, 

174 

1*4 

1*4 

•44 

",-x 

5*4 

- 

$  per  share 


8 
32 

77 

•10* 


24 

36  >4 
67 
10 
36 
*s 

17*4 
65 

56 


•G4 
94 
35 
U 

•65 


•1. 

96 

33         31U 


'195 

114 


6<8 
39 


1  -. 
6's 

•72 


85 

215 
SI 

114 

6'8 

90 
80 


■77 
*18'2 

•112*4 

15 

364 
•102lf 


3 

8I4 
33 

77 

11 J 

83 

67 
10 
35 

U 
174 

70 
56 

107:; 
•••4 

96 
33'4 

210 
81 
19 

in 

61*8 

1". 

6'4 
101*4 

66'; 
7'. 

82 


Holiday 

Inde- 
pendence 
Day 


42 

424 

•41        4s 

•42 

•42 

•7 

HI 

HI 

. 

37 

. 

364 

10*4 

11 

104 

11*4 

104 

•1612 

in'. 

105 

11*8      11*4 

11*4 

11 

22*4 

7 

• 

214 

•57 

19U 

1  ■..•■s 

8*8 

I6I7 

16 

16 

11. 

91*( 

'1 

1<>4 

10*4 

11 

40  >< 

118 

Hi 

1 1  ••      1!  • 

•n.% 

'7 

■: 

56 

111*4 

I'n 

liu 

111, 

.11': 

•1- 

• 

•74 

44 

4': 

4          4 

14 

1«4 

1*4 

1*4 

•1*4         2 

4'? 

4'2 

17 

17 

.      17 

•1144 

•111  :  122 

S  par 

- 
in 

1711; 

1 ; 


•6 

•*8 
31 

63 
47 
21 

17 
1*4 
4:. 

27*8 

258 

7 
33 
19*4 

I 

5 '8 
22 
ll'S 
•77U 
3434 
•64 
94 
35'8 
'4 
17'.; 
•65 

•l. 

•94 
301. 

•95 
•85 
324 

4 
214 

•Is 
196 

15 

6>» 

37 

150 

•103U 

87 
76 

■12 
36'4 

7 

7n 
16*8 

9«l 


thare 

B 
107 

"41 

3*4 

63 
50121 

1.  1 
1'. 

284 

- 

- 

7^ 
112 

5l8 
23's 
12 
S3 
343, 
67 
10 
35's 


36 

10'8 

81 

171 

lis 

13  s 


WM 


•41 
•3*4 

16 
7*4 
•171; 

70'4 
•»8 

S3 
•13 
•63 

50 

17*s 
28 


171. 

107'; 
4 

99 
96 
33*s 
4*« 

214 

7". 

20 
196 
19114 

61 

1'. 
7 

:;7 

150 

110 

67 

76 

23's 
49'g 
75'. 

43 

43 


•2'4 
7'8 
33 

■2  i'-. 

>10S 

23-8 
11*4 

•774 

351. 
•63 

94 
•341; 

"4 
•17 
•f.-> 

107'. 
1. 

"'.It 
32 

•85 

33 

4 
'210 

I 
•  1  84 

'  1  '.I  i 
■111 

60's 

15i8 

6's 

•35 

ISO'S 

'101 

•584 

2i  ; 

•75 

44 

I  I 


11*4        "u 


105 

11 


11'. 


44 

4 

81 

lir- 
! 

1'. 

51 

22 

17:- 
1*4 
5*8 
6 

28 

2*g 

8'4 
331. 

7n 
115 

124 

36  U 
68 
10"* 
41 

18 

70 

1071; 

'2 

30'2 

33 

99 
95 

4>« 
214 

-  ' 

1  I  > 
230 
112"* 

01  4 

154 
74 

36 
151 
110 

93 
83 

.".I 

50 
SO 

43's 
10     I 

12 

16*4 

ID". 
117, 

23 


STOCKS 
SEW   YORK  STOCK 

EXCHA.VOK 


10  1 

:,  1 1 
1  .  :.  1  1  ' 

J 

6  1 1 
400 
400 

1.903 
1.70  1 

2  I) 

- 

"3J00 

60j| 

1.1  )l 
700 

1.2)1 

4.",  II 
100 


41) 

1.930 
100 

1  1  1 
200 

2.1)1 
I  1  1 

^  ,  . 


PER   SHARE 
Rami  ilnzt  Jan.  1  1923. 
On  txui*  of  100-thar*  lou 


203 

70J 

1.100 

1.300 

38.1001 
L.800 


2.1   I  I 
41,200 

I 

2  i  ' 


1  LI, 

•UN';    120 

4 

7,7 

108 

112 

19 

41 

1 

9 

•8 

•1*4 

•1*4 

17 

In  Jus.  A  MUceJI.  vCon.      Par 

Exchange  Buffet Xo  par 

ayera-Lasky-.V, 

Do     yefeTed  CS^i 1001 

Federal  Mining  A  Smelting  100 

Do     orel.- 100 

b  Avenue  Bus Xo  par 

FUlier  Oody  Corp Xo  par 

Ohio,  prat 100 

ibber... ..Xo  p,r 

t  TeuwCo .Vo  par 

Km  Tank  Car .Vo  par^ 

_100| 

Do     pret 100: 

■no .100 

ef 100 

Qerjnrs.1  Elenrle.. ..100 

Spi'lal .10 

General  Motors  Corp...Vo  par 
Do    prel 100 

Do     Deb  stock  (6%)...10o| 
Do     D*b  stock  (7%i...l00! 

Glmbel  Bros Vo  ?jr 

i  Uden  Co. V 

Goidwyn  Pictures H*  pn 

Jojdrlcb  Co  (B  F) So  par] 

Do     pref _!0J 

Jranby  Com  M.  3m  <k  Pok-IOoI 

i  Davis  Inc Vo  pi- 

3reeoe  Canaaea  Copper..  100 

» laataoamo  Sugar .Vo  ,t 

3j1T  States  Steel  tr  ctfs...M) 
'JarbUftaw   Elec  Cab...Vo  pa', 

aayes  Wheel 100 

tcturlng... 

aornastaki;  Mining 100' 

'  Texa3 103 

Hudson  Motor  Car Vo  par 

dupo  Motor  Car  Corp 10, 

Hydraulic  Steel Vo  par 

lo'llahoma   Rellntng 5 

Indian  Refining 

[nspl.-atloa  Cons  Coro?r  .   JO 

Interaat  Agrlcul  Corp 100 

Do    pre! .100 

Intern^Uooal  Cement.. Vo  pa- 
Inter  Comous  Eng No  pa' 

laternat  Harvester  (setc)._I90 

Dj     t>rel   intts, 100 

(.at  Mercaorlle  Marine 100 

Do    prel 100 

inte.-nitlinil  Nickel  (The)  25 

Preljrred 100 

trr.eraitlonal  Paper 100 

Do    st.imrei  pret 100 

Invincible  OH  Corp Xo  par 

iron  Products  Corp Xu  pa 

Island  Oil  A  Trausp  v  t  c._    10 
Jewel  Tea.  Inol 100 

Do     pref 100 

Iros  Tea.  tac .100 

JoaesA  La  igUlla  31.  pref  „UK 

Kia^as  A  Gjlf lo 

^  (J)  Cj    (.memi  ..Xo  pi' 

'referred  (asv) ..  \'o  par 

Kai;y-3prln;:ieldTi.'t 25 

Temporary  8%  pref 100* 

Wheei.  Inc.. 100 

Kenaecott  Copper Vo  pi' 

Keystone  Tire  A  Rubber..    10 

Kress-;  C3  3)  Co 10) 

Laclede  Gas  (3t  Louis) 100 

Le.'  Rubber  *  Tire Xo  par 

Liggett  A  Myera  Tobacco.  100 

Do     yref 100 

LlmA  LocoWRstempctfaVo  par, 

Load's  Incorporated X., 

Loft  iT'.-.-porated V« 

Loose-Wiles  Biscuit 100 

a-J    Pi... 100 

Mackay   Companies 100 

Do    ore! 100 

.  Trucks,  inc Vo  par 

Do     1st  pref 100 

Do     2d  pref .100 

Macy.. Vo  par 

\falllnsoa  (H  R)  AC0..V0  p  J- 
Manatl  Sugar 100 

Prelerred .100' 

Manhattan  Eleo  Supply  Xo  par 

M-inDiittan  Shirt... 25 

Marl.ind  Oil Vo  par 

M  .riia-Rockwell Xo  par 

\Ii'-|ln-Parry  Corp Xo  par 

.  Alk.ill  Works..   50| 

Uaxvell  Mot  Class  A loo 

Maxwell  U  '. .  .Vo  pa- 

I'tmcnt  Stores.. 100 

Mtlutyre  Por  Mines 

•an  Petroleum 100 

Preferred 1 00 

id  Seaboard  OIL.Vo  par 

.'•.tin*  trust  ottl 

Mlai.il  Copper 5 

Mid.;  »U  Corp..        I  I 

Mid  vale  Si.vl  a  Or. Inane 

- 100 

MoulWar.l  A  CoIllsCorp. .    I  1 

■    .rs .Vo  par 

Mother  l.rf>de  Coalition. Vo  par 

■ 
N'asb  Motors  Co N 

Preferred  A 100 

.    \cine 5<i 

Mallonal    Hlseult 

Do     pref. 

ddjW  Cloak  A  Suit.. 
Nat  Conduit  A  Csble..  Vo  ;» 
Nat  Ku.-i'ii  n  A  Stamp'g... 
National  Lead 

Do      ;>ref..    100 

Nevada  1 'm«.il  Cnpper 5 

N  V  Air  Urake  (nuw)...Vo  par 

Class  A .Xo  par 

New  \.>rk  l>o-k 100 

Do     pre/ 

■h  AmerlcAoCo 60 

Do     pror 50 

NovaS  A  Coal..  100 

Nunnally  Co  (The) Xo  par 

Ohio  Bodj  A  Blow Vo  par 

Oklahoma  Prod  A  Ref  of  Am     5 

Mlwm  Mining 100 

Or.ibeuro  Circuit,  Ino 1 

Otl.  Elevator ...100 


E  •.■■!( 

6  per  i«ar<  ! 

2-'    June21! 
:ne29 

5   June    5 

ine    4 

7*8  Jan  17 

140     July    3 

94     July    3 

S    June  21 

illy    2 

luly   6. 

25    July    5 

61    .1  . 

'  .      _ 

Jan    2 

170';MiV  21 

10'.  Tune    6 

12*4  Jane  28 

Uy    5 

S078Ju!>-    2' 
9  '.    J  ; 
39';JuQe27! 

7    June  21 

3'2l  : 
2-'  '.I  . 
SO4J  ; 
1 ;    .'  . 

•  ne27l 
15    June20' 

5"s  J  . 

66    June2S[ 

*sJune  27 

31     July    5, 

12     July    2 

47    July    5 
20    June  2-; 

li;June  27 
4    .1 

.Vj.l 
27  iJune20 

2i2June33| 

7    July    5 

31    June2Sj 

19-'8June2S! 

75'8/une 


10S'4July  2 

5i8July 

22     July  5 

ll's July  5 

Ian  4 

34*4  July  2 

9<4l  : 
34=8  July   2 

•4    Jan    2 

17-Iuae29 

S2    June  20 

50       Ito  17 

104    Mar  19 

i2June   6 
28    July    2 
9i     J 
30    .) 

91    June  27 

ily   2 
32    June  20 

4     J  , 
177         ' 

75    July    5 
17'.  i 
190*tM  if  21 

11134 

iS'jJuno  2S 

14    June  21 

6i8June33 

145    June  21 

103    May  23 

July    6 

5S 8  Jan  2 
87  July  3 
72  Juno  29 
57  July  2 
21  June  27 
43'2  Jao  1  7 
75   June  20 

42    July  30' 
42    .1  . 
27U   Jao    0 
7    July   5 
27    J  . 
35    J 

I  ;ly     2 

■ 

67**  Jan    5 

16i4June27 

166    M  tr    I 

100U  1 

9*4Julv     6 

S*4July    5 

.  ie21 

18UM 

17s4   Jan  17 
me  Jo 

75i«  Jan    2 

»fl'8   A|.r2i: 
lOifJ 

.!-<         IM      > 

i  ily    5 
luly    2 

u<aJu 

mi   2 

46       Jan    V 

ily    6 
UKMi   'in  1" 

r.l»gJiily    2 

4     July     I 

l*4June  15 

■  .lie  27 

.  le  21 

115    May  211 


:«.  km 

31  Jan  10' 
93  Jan  2 
99*4  Feb  1 4 
12*.  Feb  16 
601,  Feb  13. 
10»i  Jan  2 
Ian  11 
ine  141 
181;  Feb  13; 
22  Jan  13 
717,    ! 

54  Mar  7 
83  Mar  7, 
94'^  Mar  14 
110  Apr  2 
19)8  Feb  21 
12  Jan  2 
171;  Apr  IS 

89  Apr  17, 

90  Apr    7!1 
105      Apr  10 

5U2  Apr  24 
Feb    9 

77,  Mar    9 
41;5     I 
92iiMir    6 
33 

15^s  NU:    7 

34>8Mar    6 

141,  Feb  14 

1045s  Mar  21 

1*1  Jan  12 
44  Apr  19 
23*4  Feb  16 
797,  Jan  2 
78  Feb  16 
32i4Mar  8 
30'i  Apr    2 

6>t  Jan  8l 
19     Mar  191 

Si.  Apr  6' 
4i"'4.Mar    li 

11      Feb  201 
39?s  Feb  23 1 

44  MarlO 
27  s   Apr    6 

Feb    7 

116U  Jan    4 

1 1  -s  Feb  14 

47      Jan    5 

16U  Feb  16 

ine  12 

5**  Mar    6 

75  s  Jan    5 

19 '4  Mar    7 

lar    8 

5g  Feb  24 

24     Mar  15 

82      Feb  28 

63i4M*r  16 

IOO.4  Mir  22 

lan  12 

45 '8  Feb  23 

104     Mir  23 

62 18  Mar  22 

108      Jan  18 
U7'4Mar    6 

45  Mar    1 
U'sMar  24 

21S;2  Apr  26 

87      Feb21| 

lar  22' 

Feb    91 

US  »  Jaa  S 
7478Mar20i 
21  4  Feo  I41 
U"t  Jan  5! 
63UMar    2, 

178*8  Feb    9 

121  Feb  6 
70i|  Feb  16 
93'»  Aiir  0 
9914  Mar  12 
92  Mar  5 
7112  Jan  20 
40  Jao  2 
7514-Mar  14 
90     Feb  26. 

66     Mar2ll 

477,  Jan    5 

59%  Apr    21 

16     Feb  26 

37*4  Apr  17 

64i,  Mar  14 

63UMar    8 

21      Apr   5 

S6    June    7 

lay     1 

293      Jan    2 

105UMar  18 

2354    ■ 

[jay  38 
30'»  Feb  23 
12>4  Jan  12 
333,  Apr  18 
75 

26      Feb  13 

29V     ' 

14      Feb  20 

■  lar  15 

U4i,  Jan  12 


PER   SHARE 

Ma»tt  for  Preriou* 

Ytar  1922. 


C    MM 


»  P*r 

261* 
75  >8 
91'1 

9 
37'i 

8*4 
75 
76>i 
10^8 
1214 
425*4 

69 
65 

94 
136 

lO'l 
8U 
89 


10m  Jan  17 

18i, 

Pod  1.' 

13'4  Mar  19j 

125 

Feb    2 

8714  1. 

I'l 

Pen  24 

73 

Mar  14 

Mar  20! 

114 

Jan    4 

tar    5| 

41 

Apr  25 

51 1; 

Feb  13 

2  7 

Apr    2 

61't 

Mar  16 

U9l)| 

Feb  24 

4S>, 

Feb  14 

29r8 

Mar    3 

101, 

Feb    9 

101, 

Jan  29 

3 '8 

Feb    8 

77, 

May    7 

21*s  Apr  26 

153 

Feb  16 

Deo 

Jan 
Jan  I 
Janl 
Mar 
Dec 
Jan 
Jan 
Nov 
Jan 
Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oct 
Jan 
Jan 


67*4  Mar 
79  U  Mar 

38i8    Oct 

9*4   Nov 

4*4   Deo 

2S'i  Nov 
79*1  N01 

22  Nov 
8      Nov 

22  Nov 
7      Feb 

447,  Jan 
*4    Jan 


16  Jan 
55  Jan 
61»« 

19'j  Am 

107,    Jao 

3»   Feb 

3U   Jan 

5      Jan 

31      Nov 


HicAut 

t  per  ttsrt 

31 11   Oct 

107     Sept 

I07*t  Sept 

I6'i  May 

62*4  Sept 

10»s  Dee 

218      Dee 

103 '4  June 

lflii   Apr 

2714    Ool 

80      Oct. 

73*4  July 

ill     July 

S3*4   Dee 

109      Oet 

190      Dee 

12     Sept 

1514  July 

86     Sept 


96 14 
100 
45'8 
I8I4 

8'i 
447, 
91 
35 
197, 
34*8 
14*» 
94?! 

37* 


Oet 
Sept 

Oet 
June 

Oet 
May 

Apr 
May 
May 
May 
Ms- 

Oet 

ICH 


558 

38*| 

26 
20 18 
79*| 
105'| 

8*4 
414 
UU 
80 
43lf 
59 
12i8 
34 

■4 
10 
384 
34i, 
ItTH 

it 
34 
94 
31  4 

904 

61 

254 
i*4 
110 

43 

244 
153U 
108 

104 
9 
38 

14714 
72 
57 
254 
68 
64 
59 
154 
804 
734 


Dec 
.Nov 
Jan 
June 
Jan 
Feb 
Deo 
Deo 
Jan 
Jan 
Mar 
Mar 
July 
Jan 
Nov 
Jao 
Jan 
Feb 
Ow 

May 

May 

Jan 

Jan 

Feb 

Jao 
Nov 
Jao 

Jan 
Nov 
Feb 
Jan 
Nov 
Jaa 
Jao 
Jan 
Jan 
Jan 
Jao 
Jao 
Feb 
Jan 
Not 
Jao 
Jan 
Apr 


28*i  Sept 
82  No? 
914  Oet 
264  Dee 
264  Det 
144  June 
154  Dee 
114  June 
45     June 

114  May 

43i,  Mar 
384  May 

304  Sept 

1164  Aug 

119     Sept 

274  May 

874  May 

194   Apr 

85      Jaa 

637|    Oot 

80'i  Sept 

204   Apr 

534    Oot 

3      Jaa 

224  May 

764  Dee 

577,  Sepi 

1094   Dei 

74    SmS. 

484  Aug 

10'5  1  June 

534  May 


1074 

1154 

394 

1*4 

1894 
941| 
35 's 

235 

1234 

117?! 
234 
HI4 
874 

ISO 

117 
70 
814 
944 
874 
62 
40 
62 
844 


May 
Dee 
May 
May 

Nov 
Aug 
Mar 

Oet 
Not 
May 

Sept 
May 
Sept 
Sepi 
Dm 
Not 
Sepi 
Dee 
Sept 
Dec 
Aug 
Mar 
Bept 


41 

Mm 

694   Apr 

32 

Ma- 

684    Oet 

834 

MO 

464  June 

64  Mar 

264  Mar 

20U 

Jan 

364  June 

22 

Jao 

54     NOT 

414 

Nov 

744  May 

11 

Feb 

257,  June 

654 

Deo 

1744  Dee 

104 

Jan 

214  Mar 

1  164 

Jan 

322      Dee 

7914 

Jao 

108      Dee 

15 

Oot 

344  July 

12 

Oct 

32 1,  July 

25 

314  May 

11 

Nov 

16      Apr 

264 

Deo 

45U  May 

Jan 

704  Sept 

12 

Feb 

254   Aug 

13 

Aug 

194  Dee 

94  Nov 

124  Dee 

174 

Deo 

34      Mar 

70 

Deo 

525     July 

1014 

Ui, 
30  ■i 
1134 
26 
1 
304 
85 
108 

1 3 '8 

344 

45'a 

46 
44 '8 
38 
204 

8 

5 

14 

44 
124 

ue 


Aug 

V  >\ 

Deo 
Jan 
Jan 
Deo 
Jao 
Jan 
Jan 
Not 
Not 
Not 

V.v 

Jan' 
Jan 
Fe;>! 
July 
Nov 
Deo 
Jan 
Jao 
Jan 


108 

214 
270 
128 

864 
44 

684 
1294 
117 

194 

414 

514 

48 

684 
IO.I4 

4714 

40 

124 

14U 
44 
94 

28 
18S4 


Dee 

Apr 

Dee 

Oet 

Sept 

Apr 

Oet 

Dee 

Oot 

June 

Sept 

Oot 

June 

June 

Dee 

Ana 

s-pt 

Mar 

Apr 

June 

Mar 

Oet 

Oet 


•  Did  and  aaked  prlrea;  no  vile*  this  day.     *  Kx-dlvldeod. 
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(>7 


fl/Off    AiVD    £OW    S.4£ff   PRICK 

-per  shark,   yor  rr.n  cv.vr. 

Sales 
for 
(he 

Saturday. 

tfonday, 

|     Twntliiy,         Wr 

Thu 

A'" 

Jun 

July 

2 

1  ;i. 

Julv   1 

./»'• 

f  8. 

$  per  share 

$  per  short 

$  per  share 

S  per  share 

5  ptr 

$  per  share 

7           71 1 

7% 

s 

:  . 

."'•: 

• 

•40%    41% 

11% 

li'i     ij 

■  1 

1]         i| 

Ij 

1. 

%        H 

1 .000 

75 

73 

78 

75 

75 

75%    751] 

1.700 

•1;         8 

7 

7 

7           7 

•7 

s 

71- 

82% 

:;i 

•    3-4% 

89 

12% 

12% 

12% 

1,400 

59*4 

681] 

68 

61%     51 

61% 

108.300 

•1*4        21s 

•11] 

■ 

2 

2 

2         2 

1  ,0  11 

91] 

91]      9<] 

91] 

1.00  1 

3 

8U 

8 

21.100 

• 

881] 

88'i 

•87       ss 

88*4 

.     ss 

L.300 

42%     43% 

Jil 

42 

'  '  , 

43 

59 

80 

60 

•80       68 

81 

•80       70 

300 

40%     41 

J-25% 

27 

25%     27>.i 

26% 

27 

,    27% 

e  s    7 

c.'i 

87] 

7 

Ti- 

•714      7«« 

2, 100 

•15%     16 

13% 

15% 

1  >1]     16 

1  ' 

ll) 

in        18 

1,9  10 

2»4       -••« 

3 

21-       3 

1% 

21; 

1%      2% 

7.1)11,1 

30       31 

29 

29 

29       29 

♦25 

2') 

•25        2  1 

50 1 

691] 

80 

60 

•59*4     60 

900 

•99i  1 

•99I4 

991 . 

•99 

•99       99% 

•481] 

19 

Is           -IS  lj 

47 

■17 

47 

2.300 

1081]  I08ij 

•109 

114 

•109%  114 

lOoij 

109% 
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Fn.lm.  *  Mlirull.  (Con.)    far 

OIIh   flliv.i    No  par 

25 



;•.,  Iflo  Qaa  v  EHeotrlo 100 

l'i  IflO  M'lll  hh 6 

PMirioOU 

Pai-kmnl  Motor*  )nr 10 

PUD-Am  Pet  .V  TrarH 60 

i '-,     Ola       B. 60 

Panhandle  Prod  *  Rot. No  par 
i'  irish  *  Bingham.  . .  .No  "•" 
Penn-8eaboard  Bt'l  vto  No  par 

IVonlp'H  O    t.  A  C  (Chl0)..100 

Phlladelpbu  Co  (PittHb)..  50 

Phllllp-Jonea  Corp No  par 

i 'lil ill [m  Potroloum No  par 

\rruw  M  Car No  par 

Do     nrof 100 

Plorce  Oil  Corporation 25 

Do     prer 100 

Plu'K  wiRg  Stor  Ino  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Ho    oral 100 

Pond  Creok  Coal... 10 

Poatura  Ccroai No  par 

S%  proforred 100 

Pressed  Steel  Car 100 

Do    prof 100 

Producers  A  Refiners  Corp.  50 
Pul.lle  Servloe  Corp  of  N  J.  100 

Pullman  Company 100 

Puuta  Alegre  Sugar 60 

Pure  Oil  (The) 25 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  pr  it  red  v  t  o 100 

2d  prt,:<irred 100 

Replogle  Steel... No  par 

Republic  Iron  A  Steel 100 

Do    pref 100 

Reynolds   Horln>; No  par 

Reynolds  (R  J)  Tob  CI  B__  25 

7%  preferred 100 

Royal  Duteh  Co  (N  Y  shares)  . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

\  Savage  Arms  Corp 100 

i  Sears,  Roebuck  A  Co 100 

Preferred 100 

Seneca  Copper No  var 

Saattuck  Arizona  Copper..   10 

Shell  Transp  A  Trading £2 

Shell  Union  Oil No  par 

Sinclair  Cons  OH  Corp. No  par 

Skelly  Oil  Co 10 

Slogs-Sheffield  Steel  A  Iron  100 

Do     pref 101 

So  Porto  Rico  Sugar 100 

Splrer  Mfg  Co No  par 

Preferred 100 

SUndard  Milling 100 

Stt  ndard  Oil  oi  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

8teal  A  Tube  of  Am  prof..  100 

Sterling  Products No  par 

Stern  Bros  prof  (8%) 100 

Stewart-Warn  Sp  Corp. No  par 
Strotnberg  Carburetor. No  par 
Studebaker  Corp  (The). ..100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs.M)  par 

Texas  Company  The) 25 

Te::33  Gulf  Sulphur. 10 

T»\as  Pacific  Coal  A  Oil..   10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing. No  par 
To'jacco  Products  Corp. ..100 

Do     CI  A  (since  July  1 5)  100 

Transcontinental  Oil No  z>i> 

Union  Bag  A  Paper  Corp. .100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
USHoffmanMachCorp  No  par 
O  3  Industrial  Alcohol 100 

Do     pref 100 

U  8  Realty  A  Improvement  100 
United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting.  Ref  AM 50 

Do    pref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah   Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

Virginia-Carolina  Chem....l00 
Do     pref 100 

Virginia  Iron,  C  A  C 100 

Preferred 100 

Vlvaudou  (V) No  par 

Weber  A  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghou-e  Air  Brake 50 

We3tlnghouse  Elec  A  Mfg.  50 

White  EacleOU No  par 

White  Motor 50 

White  Oil  Corporation.  V }  p~,r 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     Preferred  (new) 100 

Wilson  A  Co.  Ino.  v  t  o.No  par 

Preferred 100 

Wool  worth  Co  (F  W).  ...100 
Worthtngton  P  A  M  v  tc.,100 
Wright  Aeronautical No  par 
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105    Mar    21 

119%  Feb20' 

120     Feb  17| 

67%  Feb  16| 

30%  Mar  20 

60%  Mar  19 

5%  Feb  19 

14     Feb  13 

8%  Jan    5 

697g  Apr    6 

4284  Mar    7 

89      Feb    8 

239%May  11 

40%  Feb  15 

11    May  17 


p«r  ehare 
6 

2«7(  Jan 
%    I;»c 

60        J  m 

11 

42% 

in       l>.»- 

487g    Jan 

40%  Feb 
3  Deo 
, •%  Nov 
2%  Deo 

69% 

31%    Jau 

73% 

28%  Jan 
8     July 

IS'i  July 
37i  Deo 


Bepl 

Nov 
Nov 

Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Deo 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Deo 
Jan 


32 

39 

65 

90% 

14% 

65% 
105% 

63 

91 

24% 

66 
105% 

31 

26% 

94 

94 

19% 

12% 

24 

66 

60% 

21 

48% 

74 
12% 
43 
111% 
47% 
12% 

1% 
10 
69% 
91 

6 

6% 
S4% 
12% 
18*4 

8% 
34U 
66 
33 
15 
84 
84% 
91% 

38%  Dec 

113%   Jac 

68     Mar 

45%  May 

81      Jan 

24%    Jan 

35%    Jan 

79%    Jan 

100      Feb 

3%   Jan 

•     Nov 

26       Jac 

1%  Nov 

8%  Nov 

42     Mar 

38%    Jac 

18%  Nov 

10984  May 

28%  Sept 

49%  Nov 

767]  Aug 

7%  Mat 

65      Mar 

Dec 

Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 


'ftyker. 


102 

25 

60% 

41% 
110% 

43% 

16% 

50 
2% 

1S% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30%   Jan 

92       Jan 

23%  Nov 

58     July 

43     Mar 

66     Mar 

6%    Jan 

10%    Oot 

66%    Jan 

89      Feb 

80     Mar 

49%    Jan 

25     May 

35%    Jan 

2%   Deo 

8%  Nov 

4%   Feb 

24      Feb 

27%    Jan 

66       Jan 

137      Jan 

267]  Nov 

6      Jan 


t    pir  $»art 

16%  Apf 
42%  H-l>« 
14%  Apr 
91%  Sep* 
19  Jim' 
69%  May 
21  No? 
100%  Deo 
96*4  Oo» 
12%  Jao 
17  Apr 
13%  May 
99     Sept 

46%  twill 

106%  Jan 
69%  June 
24%  Apr 
49  Apj 
12       Jao 

71      Jaa 

59%  Dea 

72%  Sepl 

1001]  Bepl 

41  Deo 
120  Oct 
112%    Oot 

96%  Bept 

106     Bepl 

61     Bept 

100     Nov 

139*4  Bepl 

63%  June 

38%   Jan 

102%   Apr 

128%  Bepl 

36%  Sepi 

19    May 

42  Mar 
105      Deo 

80*4  Dei 
38%  May 
78%Mft 

96*4  May 
60*4  June 
63*4  Nov 

118*4  Oot 
67  Juno 
20%  Sep) 
6%  Mar 
247s,  Apr 
94%   Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Deo 
38%  June 
117]    Oot 

64%  May 
80  Aoo 
67%  Mar 
24  June 
96  Bept 
141  Bepl 
135      Oot 

250%   Oct 

116%  NOT 

90     May 

63%  Deo 

109      Deo 

79      Deo 

71      Deo 

141%  Deo 

118%  Nov 

87g  Nov 

10%  June 

39%   Apr 

5     Mar 

12%  May 

52%    Oo< 

67%  No? 

32%  Juno 

164       Oot 

35       Oot 

84%  Juno 

89%  Bept 

20%  Mav 

78     Bert 


25 

134% 
113 

41% 

86 

517j 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

48*4 

49 

111% 
123 

71% 

23% 

53% 
100 

36% 

83 

94% 

88 

16 

17 

98% 
121% 
114 

65% 

33% 

54 

12 

217] 

10 

49% 

50% 

91 
223 

65% 

11 


June 
Do* 

May 

Oot 

Oot 
Oot 

Oot 
Aug 

Aug 

Jan 

May 

Oot 

Oot 

Oot 

Apr 

July 

Oot 

Aug 

Oot 

Sept 

Sept 

Sept 

AOf 

Oot 
Mar 
Oot 
Jan 
Oot 
Deo 
Apr 
Oot 
Aug 
Deo 
Aug 

NOV 

Sept 
May 
May 
May 
July 
Sept 
Sep! 
Nov 
June 
Aop 


•  Bid  and  asked  prices:  no  sales  on  this  day.      z  Ex-dlvldend . 


I;**  New  York  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 

tarn.  1  1909  the  Exchange  method  of  fuotinc  bond*  ami  chanoeJ  ani  Trrieee  art  nov—'and  interest" — *i«pi  for  income  tnt  defaulted  !>, 


BONDS. 

If .  T.  STOCK  EXCHANGE 
Week  —"""i  J 

L  .  S.  Oo»ernment. 
F1W  Liberty  Loan — 

34";  ofl932-1047 

<  onv  4  <;  of  1832-19*7 

Conv  4l«'-t  or  1032-1047 

2d  conv  4  M  %  of  1032-1947. . . 
Second  Liberty  Loan— 

««i  of  1927-1942 

Conv4M--«  of  1027-1043 

Third  Liberty  Loan— 

4M'~c  of  1038 

Fourth  Liberty  Loan — 

4 M<"o  Of  1933-1938..         

Treasury   41*8  1047-1053.. . 

2s  consol  registered 41930 

2s  eonsol  coupon 41030 

4«  registered 1925 

4a  sou  doc 1025 

Panama  Canal  10-30-yr  3a.. 41036 
Panama  Canal  3*  gold 1901 

Registered... 1981; 

Foreign   Government. 

Argentine  (Govt)  7s 1027|F   A 

Argentine  Treasury  6*  of  1009     .  **   H 

Austrian  (Govt)  7s  w  1 194.    J 

Belgium  25-yrext  a  I  7>»eij..l945  J   D 

6-year  6  %  note* Jan  1025  J    J 

20-ye*r  a  f  8e 1841  F    A 

Bergen  (Norway)  s  :8s itv  M  N 

Berne  (City  of)  s  f  8«     .  1045  M  N 

Bolivia  'Republic  of)  8*.  1047  M  N 

Bordeaux  (City  of)  15-yr  8e.  .1934  M  N 

Brazil.  I  8  external  8« 1941  J   D 

7* 1062  J   D 

7Me 1052  *   O 

Canada  (Dominion  of)  g  54..10261*  O 
do        do        do         6a..l03l|A  O 

10-year  Am 1029  F   A 

5« 1052  WN 

Chile  (Republic)  ex»  s  f  8s. ..1041  F  A 

External  5-year  s  f  8a 1026'A   O 

7s 1043MN 

25-yearsf8e 1046  M  N 

Chinese  (Bukoang  Ry)  6a  of  1011  J  D 
Chrtstianla  (City)  a  f  8a...  .1045IA 
Colombia    Republic)  6  Ma     .19271 A 
Copenhagen  25-year  a  f5M*-.  1944  J 

Cuba  5a 1944  M 

Erter  flebt  of  6a  1914  Ser  i" 1949!  F 

External  loan  4  H6 1949|F 

8Mb 1053,  J 

Ciecho  lovak  (Repub  of)  8a.   1951  * 
Danish  Con  Municipal  8s  •,A"1946  F 

8erles  B 1946  F 

Denmark  external  s  f  8e.         1045  A 

20-year  6e 1042  J 

Dominican  Rep  Con;  A  dm  s  f  5»    •  F 

5Ms 1V42  ■« 

Dutch  East  Indies  cxt  Be 1947  J 

40-year  «• 1962  M 

5Ms  trust  rets 1953  M 


>.n: 

Jam     1 


A 

.     A 

1942  **  N 

O 

A 

*l 
J 


French  Republic  25-yr  ext  Sa_1945  M 
20-year  external  lean  7  M?- 1641  J 
Great  Brit  A  Ireland  (fTC  of)— 

20-year  gold  bond  5  Ks 1937 

10-year  conv  5 Ms 1020 

Oreater  Pragu?  1942 

Bait!  (Republic)  6s..  _  1952  A 

Italy  fKlngcoiu  of   8e-  .»  ft  Hel925  F 
Japanese  Govt — £  I0&2  it-is  i92c  F 

BecDnd  series  4He 1025'i 

Sterling  loan  4« 1931  J     ■ 

Oriental  Development  6s..  1953  M  6 
Lyons  (City  of)  15-year  6s. .  .1934  M  N 
Marseille*  CCtty  of)  15-yr  6s  1934  M  N 

MexIcaD  Irrigation  (H* 1943. M  N 

Mexico — TJrt'  ra  loan  £  5s  of  1899  Q    J 
Gold  debt  4s  c' 1004..  1954'J    D 

Montevideo  7i  ._ 1052  J   D 

Netherlands  0e  (/lot  frieci)"l9'2  M   ? 
Norway  externa!  sfSe...         1940  A  O 

6a 1M2IA  O 

Panama  (Rep)  SMeTr  reels.  10 

Porto  Alegre  <Clt>  of)  8s__     1961 1 J    O 

Queensland  (Stat;)  ext  s  f  7a  1041  A  O 

25-year  6s 1047  F   A 

Rio  Grande  Dc  Sul  8s 1046  A  O 

Rio  de  Janeiro  26-y5arsf  8s     1946  A  O 

8s--- 1947  A  O 

San  Paulo  (City)  g  f  8a  1952  **   ? 

San  Paulo  (State)  ett  t  I  °s     1936  J     J 

Seine  (France)  cxt  7s 1942  J     J 

Serbs.  Croats  A  Slovenes  8s     1062  M  N 

"olaeona  (City)  6a if.  N 

Sweden  20-year  6s 1030U  D 

Swiss  Conferer'n  20-yr  s  f  8«     1040  J     J 
Tokyo  City  6a  loan  of  1012.  M  S 

Cruguay  Republic  ext  8s         1940  F   A 
Zurich  (City  on  s  f  8a  1945  A   O 

!  *5=£ 

State  and  City  Securities 
N  »  City— 4  Ms  Corp  stock.   1040  M 

4  Ms  Corporate  stock 1964*1 

4  Ma  Corporate  stock 1946  A 

4  Ms  Corporate  stock 1071|J 

4  Ma  Corporate  stock.  .July  1967!  J 

4 Ma  Corporate  stock... 

4  Ma  Corporate  stock.. _ 

4%  Corporate  stock... 

4%  Corporate  atock... 

4*   Corporal*  stock  |M7  M  N 

4%  Corporate  stock  rcg.      lovj  M  N 

4ita  <  orporate  stock .. .        1057  M  N 

4M%   Corporate  stock...    1967  M  N 

3M%  Corporate  atock...    1054  W  N 

New  York  States — 4a 1061"*   S 

Canal  Improvement  4a...   1061  J    J 

Highway  Improve  4M*-..1°63  M  $ 

Hlrbwav  Improv't  4Ms       imkM  » 

Virginia  2  3? |fl  J 


I0l*i 

0H4 
100 

96 
100 
108 
IO9I4 

• 

I 

961. 

100 
100'; 

091- 
101*1 

99U 

100*a 

1011; 

94'- 
lol'i 
t  44's 
109 

90*4 

89*4 

97 

905s 

82 

99i4 

107 

107'j 

109 

95*4 

97 

871; 

95"s 

95»4 

91 

07 

921; 

102^ 
111'; 

741. 

911- 

:    801; 
02 


Sale 
Sale 
9aJe 

Sale 

:-ale 


M     . 

9S"it ; 


9S".j 

M"w 

99»»n 

IO414 

104U 

103 

102 

June' 23 

1031; 

100 

Jul>-21 

941; 

Apr"23 

93U 

June'23 

10H; 

i 

99?g 
951; 


10S  -  108»i 


Sale 
Sale 
Sale 
Sale 

Sale 


86 
76 
951; 
8»i 

100 


Sale  jlOOis 
Sale  I   99=8 


Sale 
Sale 
Sale 
Sale 
Sale 
-ale 
Sale 


ion 
98"s 

100 

1001; 
93U 

101 
44i(, 


1091;  109 


Sale 
98 

9H; 


90 
89'4 
96»4 
B0*l 


S3i4!  82 

Oil's    99U 

Sale  I  913» 

S.ile  107 
107 
109 


- 

0 

I) 
J 

D 
1943  m  8 
1959  M  N 

• 


.1965  J 


Railroad. 

AlaOt  Sou  1st  con»  A  6a IV* 

Ala  Mid  1st  guar  gold  6* 1>  . 

Alb  A  Suaq  ooov  3Me 194'  A  C 

Alleg  A  West  l»t  g  4s  gu 199e  A    O 

Aiieg  Va.  a.,  guargaa 10*2  M  e 

Ann  Arbor  1«|  v  «i>  *190.'  <J    J 

Atch  Top  A  a  I  . — dm  t  ««.    1095  A    O 

»w.K   •  U 

AH'  .    ,<i  *a »I90.'    N'o» 

Stampni t 

Don v  Bold  4-    1909    .  |9M  J    |i 

Oonv  4a  1005 1066  J   D 

Conv  4»l»«  i.-o(  1010.  I960  J    D 

East  Okla  lilt   lKt  g  4a...    102fi  Mt    f 

Rorky  NK,,   |)|v   I  Ft  4a 10A6  J     J 

Trar;»-<  <.r,  Sborl  L  1st  4a     1068  J     J 

I^Arlll.tArFflK^'A-ignjiai     M 


36 
1   54 

:x34 

110*4 

971; 

971; 

04 
1061:: 
100"s 

943g 

") 

OH; 
« 

S>5Aj 
68>; 
79*4 

104H 

115 

:;, 

laiij 
110 


100 
100 
100 

I04*| 

104 '-» 
1041- 

M  a 

n  . 

10H4 

- 


Sale 
98 
Sale 
Sale 
Sale 
*ale 
Sale 
-ial( 

Sale 
Sale 

Bale 

Sale 
S.,le 
Sale 
Sale 
Sale 
Sale 
3SU 
.-ale 
Sale 
Bale 
Sale 
Bali 

Sale 

96 

Bale 

Sale 
Bale 

Sale 
Sale 
Sale 
.-ale 
Sale 
Sale 
Sale 

Bale 

Sale 
llli- 


96 

97 

87 

95U 

95 

90"s 

96 

921; 

102-ls 
111 

921; 

'.'.,  1 

925g 

91i-> 

79*1 

911; 

76 

76 

36*4 

53*4 

3312 

861; 

100H 

110 
971; 
971- 
95 

106 

1001; 
04 
931; 
'  li; 
971; 
971- 

68 

791- 
104*4 
115 

75 
1021- 
1111; 


10214 

Slaj 

92 
lOOTg 

961; 
1001. 
100*4 
108U 

86*4 

" 

96&g 

S3 
IOOI4 
100's 
IOOI4 

101*4 

99*g 
101  I 
10H;1 

941 1 
101*4 

46  I 
109**' 

91U! 

9o*4: 

97  1 

June  23 

June-23 

99i4i 

93I4I 

108 

1071; 

109*4 

967«l 

June-23 

87i.| 

96i« 
96U' 

91*4 

97l2 
931; 

103 
1125s 
751; 
931.' 
96l2' 
92"8  J 
92»s 
80V 
92UI 
79  I 
771.' 
37  I 
55 
341.' 
87 
101 

110*4 
981. 
071; 
961; 

1061; 

1(  11", 
95 
94 
921; 
98 
98»« 
86 
70U 
8H2 

105 

11514 
751; 

104 

1111; 


Vo.  Lou     Bieh 

100      1«!M 

_I2     »*'i»08  00 

•4i    t6»n  00.10 

4   97  00  90  00 

Hu„  98.70 
M"u  08.88 

18O.I8 

97««99  04 

°°9    9S':t,  100.04 

•'    1021;  10414 

103 

,1031;  1035, 

103lg  1031; 


941;     95 
93U     96*4 


"   IOOI4  103lg 
1028     IV-1    S. 


JO;  1 
34 

«l 

4 
77 
.0 

n 

- 
21 

.. 

124 

345 

Sg 

36 

45 
22 

20 

- 

30, 


4J 

8 

24 
4 


26 


156 
380 
118 
267 
373 


901s    93*4 

eiu  10314 

03       98*8 
93      IO3I4 

1071;  109*4 

1081;  1131; 
86        t>4 
69>4    831; 
91*4    99 
! 

96*4  104 
99>s  101*4 
99     102 

100      102<; 
97?s  102 

100      1041; 

100      1031; 
931-    96*4 

1001;  105 
44       52*4 

107*4  1121; 
88>i    95 
881*    921; 
90U    98 
871;    9314 
81ls    89     I 
99       99*4 1 
77       96»;  j 

1061;  1091; 
„  106*4  1091;  ! 

*2    107*4   110*4 

95U    99 
95U  100 
84       90 
92M    9SI4 
92U    9712 
875s    94U 
90     101 
84       97 


155 


102lS 


103  m 


s 

o2 
52 1 

124 
46 
93' 
58 
59 
10 

; 
122 

49 

5 

14 

14 
10 

111 

- 

I 
12 
00 
105 
29 
41 

li 
21 


100*8  100 
1001;'  1001; 
100i;!]01*4 
1051;' 108 


IO6I4 

07 
97 
97 
6*4 


1041; 

105 

1041; 

06*1 

961; 
00*1 
M*i 


'••■     .. 


104"g  104»s 

102U 
1021; 
IDOU 
1041; 

71U 


. 
... 

70 

82 

751; 

941; 


93*4 
100 

8U4 

M 


10014 

June  23 

Mar '23 1 

Jan'23. 

104",! 

June'23 

ii'i  ■ 
June'23 
Junc'23 
June'2R| 
June'23 
June'23 
Junc'23 
June'23 

June'23 
Apr'221 
Apr'22 


Juni''23 

too 

June'23 
June'33 

Jum'23 

Junc'23 

May'23 

Junc'23 

9H; 


65 

92i8 

9212 

92 

911; 

70*4 

911; 

69>4 

691; 

32i2 

49 

3H2 

85 

97 
109 

97 

97 

93 
106 
100 

93 

90 

9OI4 

95*4 

951- 

76 

5312 

66I1 
103if 
114 

71*8 

99U 
110 


L0     bm, 

ilOOig 
---  |101*4 

■        L07  1 

■"'   in) 
---    105 
1    1041- 

86*1 

9612 

ass, 

96l8 
1041; 
104U 


104*4 

116 
821. 
9S 
■ 
9412 
935j 
Bft 
93'; 

83'; 

42 

581; 

41*4 

915» 
101^8 
112*4 
100 

9712 

9912 
1091; 
102*4 

99U 

97 

97'; 

99*4 
100 

90 

7812 

85 
106 
U9U 

77*4 
107 
11378 


101 

102",, 

HI2-.j 

108 

1071; 

107'6 

107  1 

IOOI4 

99"s 
100U 

B0  - 

107'2 

01 

103': 


921; 
80*1 

78 
82 

. 

,     '       7.M; 


34 


76 
70 
97 
93*4 
• 

18     Bl>< 
B     B7*i 


06 
101*4 

siit 

83 

00 

655i 

«*>'» 

B8*| 

82<i 

N2l, 

1'  ■'  . 
Oi.'f 

88*4 

100 


BONDS 
Y.  STOCK  EXCHANGE 
Week  ending  Ji. 


I 


Atl  A  Blrm  30-yr  1st  g  4a.«..10i 

At    Knoxv  A  Cln  Dlv  4a.    ...1055  "UN 

At  1  Knox  A  Nor  1st  g  5e 1946  J    O 

Atl  ACharl  A  L  lat  A4M8...1044  J     J 

1st  30-year  5s  Ser  B 1941  J    J 

AU  Coast  Line  1st  gold  *a.  .til 

10-year  secured  7s I980MN 

General  unified  4  Ms 19' 4  J    D 

L  A  N  coll  gold  4s alto-'  M   S 

Atl  A  Donv  lstg4s 194."  J     J 

2d    4a 1948  J 

Atl  A  Yad  1st  g  guar  4s 1949  A 

A  A  N  W  1st  gu  g6a 1941 1 J 

oalt  A  Ohio  prior  3 Ms IS."  J 


Registered tl925 

1st  50-year  gold  4a tl94* 

Registered... *n  18 

10-year  conv  4Ms li'S^i 

Refund  A  gen  5s  Series  A.    It05 

10-year  6s    19^« 

P  June  A  M  Dlv  1st  s  3  Ms.  1925 
P  L  E  A  W  Va  Sye  ref  4s. . .  1941 
Southw  Dlv  Is:  gold  3  Ms  1925 
Tol  A  Cln  Dlv  1st  ref  4s  A  195t 
Battle  Cr  A  Stur  1st  gu  3s     .  .  1998 

Beech  Creek  let  gu  g  4s 1936 

Rrfflsicred 1936 

2d  guar  gold  5a 1936 

Beech  Cr  Ext  1st  g  3Ma 61951 

liellev  A  Car  1st  6s 1923 

Big  Sandy  1st  4s 1944 

B  A  N  Y  Air  Line  1st  4s 1955 

Bruns  A  W  1st  gu  gold  4s 1938 

Buffalo  R  A  P  gen  gold  6e 1937 

Consol  4  Ms 1957 

Burl  C  R  A  Nor  1st  5s 1934 


Canada  Sou  cons  gu  A  6s 1062  A 

Canadian  North  deb  s  f  7s. . .  1040  J 

26-year  8  f  deb  6  Ms 1046  J 

Canadian  Pac  Ry  deb  4s  stuck        J 

Carb  A  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s         ..  1S4S-  J 
Car  Clinch  A  Ohio  1st  3-yr  6s  193^  J 

6s 1952  J 

Cart  A  Ad  1st  gu  g  4s. 1081  J 

Cent  Br  U  P  1st  g  4a 194S  J 

>nt  New  Kng  1st  gu  4s 1061  J 

Central  Ohio  4Mb  1030 1930  M 


J 
J 

M  N 
M  N 
J      J 


J 
D 

J 
J 
i 

o 

D 
D 
A 
J 

MN 
M  N 
A  O 


Central  of  Ga  1st  gold  5s...j>1945  F 

Consol  gold  5s 1945  M 

10-year  temp  secures.  June  192C  J 
Chatt  Dlv  pur  money  g  4s.  1951  J 
Mac  A  Nor  Dlv  1st  g  5s.._194e  J 

Mid  Ga  A  Atl  Dlv  6b 1947  J 

Mobile  Division  5s 1946  J 

Cent  RR  A  B  of  Ga  COll  g  on.  1937  M 
Central  of  N  J  gen  gold  5e_._1987  J 

Registered *194T  i} 

Cent  Pac  1st  ref  gu  g  4a 1949  F 

Mort  guar  gold  3Ms »1929  J 

Through  St  L  1st  gu  4«  ..1954  A 
Charleston  A  Savannah  7s...  1936  J 
chee  A  Ohio  f ur.d  A  Impt  6s.   1929  J 

1st  consol  gold  5s 1939  Wl 

Registered 1939  Wl 

General  gold  4Mb 1992  M 

Registered .    ..    ...1992*! 

20-year  convertible  4  Ms...  193C  F 
30-year  conv  secured  5»...194f  A 

Craig  Valley  1st  g  5s 194C  J 

Potts  Creek  Branch  1st  48.1946  J 

R  A  A  Dlv  1st  con  c  4s 1989  J 

2d  coneo!  gold  4s.. 1989  J 

Warm  SprlngaV  1st  g  6s...  1941  M 

Chic  A  Alton  RR  ref  g  3s 194P  A 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  lut 

stamped  Apr  '23  iut 

RaUvxn  lsillen  3  Ms 1850  J 

Chic  Burl  A  Q— HI  Dlv  3 Ms.  1948  J 

Illinois  Division  4s 194P  J 

Nebraska  Extension  4s 1927  M 

Registered 1927  Mi 

General  4n 195S  W 

1st  A  ref  5s  ...  1971  F 

Chic  City  A  Conn  Rys  5s 1927  A 

Chicago  A  East  Illinois  1st  68.1934  A 
V  A  E  111  RR  (nur  co)  gen  68.1951  M 

Chic  A  Erie  let  gold  5s 1082 

Chicago  Great  We,!  1st  4s...  1959  M 

With  Sept  '24  coupons  on '.. 

Chic  Ind  *  Loulsv — Kef  «s_.  1947  J 

Refunding  gold  6«    U>47  J 

Refunding  4°  Series  C.    .    1947  J 

General  5s  A 1 

General  'U  H d966  J 

Ind  A  lxiulsvllle  1st  gu  4s..  1966  J 
Cole  Ind  A  Sou  50-year  4s.  .  .1956  J 

Cnlc  L  S  A  East  1st  4  Ms 1969  J 

C  M  A  Pugci  Sd  1st  gu4e__.    1949  J 

Ch  M  A  St  P  gen  g  4s  Ser  A.el989  J 

General  gold  3 Ms  Ser  B__«1989  J 

General  4  Me  Series  C <1989  J 

Gen  A  ref  Series  A  4  M*. -02014  A 

Gen  ref  conv  Ser  B  5s c2ni4  F 

Convertible  4  Ms 1932  J 

4s 192.'  J 

25-year  debenture  4s 1934  J 

Chic  A  Mo  Rlv  Dlv  6a 1926  J 

Chic  A  N'weet  Ext  H. . .  1*8P-1"2'    K 

Registered 18S6  -; 

General  gold  3  M  '   1087  M 

Registered p] 

Cleneral4s 1087  M 

Stamped  4s 1987  M 

General  5e  si  «mp»l. .  1087  M 

Sinking  fund  Or        ...  1«.70-1929  A 

Registered.        ...    l«rw-i92viA 

Sinking  fund  5«      W9  1" 

Registered 1870-1929|A 

Sinking  fund  deb  5s 19      m 


Registered '         m 

10-ycar  secured  7h  g I  a 

15-year  secured  «4<  e       .  1081 

Chic  R  I  A  P—Railttav  gen  4s  1088 

Registered ... 

Refunding  gold  4s     ... 

Chle  St  I.  A  N  U  gold  OS 1951 

Reglsl  ered 

I    3M« -1951 

Joint    1st  ref  5»  Scrips  A...  1963 
Memph  Dlv  lat  g  ««      1851 

O  st  I.  A  P  1st  conns  6* IMS 

Chic  St  P  M  A  O  cor«  At. . . 

Cons  fts  reduced  to  an*-- -1930 
Debenture  6s 1930 

lur    I     H*Hn  K»sf    1st  AS  lOOil 


Price 
lYCiaa 

JU  i  13 


.  IJ 


AU 


67      Sale 
SO'*     84 
B8*| 

861;     03 
05is    08*4 
85>4  Sale 
1061;  106"s 
84's 
BI     Sale 
73U    741 
65       68 
75*i    79*4 



Sale 

94     

77*8  Sale 

7414     74:s 

Sale 

81*4  Sale 

1005,  Sale 

93  94*4 
74     Sale 

94  Sale 
625s    64*4 
54"s     59 
87H    91U 

84i8 

95*4 

67:*s 


Range  or 
Lam  SaU 


?-. 


.Sine, 
€5       Jan.  1 


Lorn 


Bith  St.  Lev    Bifb 


67 

84"g  June'23 
98*4  May'23 
00' 4  June'23 


S41; 

106"s 

si  1 

801; 


9814! 

BS*4 

106Tg 

847, 

Sl»4 

< .  June'23 
6!vs  May'23 
77i«  Feb'23 
94i«  June'23 
95  95*4 

94U  June'23 
77  777S 

74?s  May'23 


80        S4*4 
65       69 
871;    8912 

IOH4 

87       88U 
93-s     08 

97i8  100 

112*4  Sale 

112is  Sale 

"S78  Sale 

80*4    00 

6  s        72*4 

Sale 

96>4  Sale 

74  ,    83 

67        721; 

50  Sale 
90>4 

100  101 
95     Sale 

1001;  101 
73*4    79*4 

90>» 

901; 

97is 

90*4    92i« 
104     106 
1031;  10S1- 
S6I4 

80^8  Sale 

114i8 

95       97 

101  Sale 
95U 

Sale 

70  si 

86*4  Sale 
B .  .  Sale 
91*8    92*s 
74U    79?s 
77S     SI 

73's 

90*4     921; 
52*4    53 

51      

465»    531. 

49        51 

281;  Sale 

79*4    81 

B 

96":    97 

'  96is 

85  B7 
98  Sale 
551;    56 


1- 
SU- 

lO0'-4 
0  4  I 
737, 

Bf*a 

63 

671s 

89i» 

86 
134 

60 
100ia 


-- 

100*4 

95  I 
745s1 
94  I 
64  i 
Apr'23  . 
Apr'23  . 
Feb'23  . 
May'16  . 
July'22  . 
Oct'22  . 
84*4  June'23  . 
69  June'23  . 
88  Keb'23 
101  ii  June'23  . 
88  June'23  . 
871;  May'23  . 


1  66 

...  80*4 

...  98*4 

...  88 

1  06 

63  82** 

1  106 

7  82 
73  76  lj 

-..  781] 

...  6nt 

...  77 

. . .  93*8 

41  93'« 

-  - .  03M 

44  7**s 

...  741, 

01  77 

111. 1  90 

■1  01 

41  73 

B9  Oil; 

8  611; 
571, 
BStj 
86 


681; 
861; 
09i| 

91*4 

100 

80 
108 

80*1 

83 

78 

687, 

77ia 

95M 

07  U 

94U 

80 

787, 

821, 

85 
1017, 

05 

70M 

941; 

67*8 

60 

8912 

86 


971; 
112*8 
112 
78>8 
921; 
68*4 
92>, 
88 
8U; 
66'8 
50 
93*4 
100 
95 

100>4 

741; 
965, 
94 
99>s 
925, 
105 
103U 

91i4 

S0<8 

1141. 

99^8 
9Si; 
83 

85*4 
88  ■ 
915, 
78  U 

75 
80*4 

52*4 
52 
491; 
40*8 

281; 
80 
86 
96>s 
9578 
88*4 
975, 
55i; 
104*s  1061;  104'8 


79 

91*8  Sale 
48  Sale 
431;  Sale 
106  107*4 
94*4  97 
81  85 
80        811- 

Salc 
70*4  74 
si',  S3I; 
86>s  91 
60  Sale 
72*4     73', 

Stole 
J]  . 

631; 

77?s  Sale 

57': 

96*4     9S>4 


95U 
95 14 
73 

loo    Bale 


9.-|l; 

"731. 

85 


75 

0  1  '4 

47*4 
iSli 

107*4 
961; 
80 
80>4 
055s 
78 
82^8 

881; 

60 

72*1 

62'< 

56*8 
63 

77   I 

96ll 
95<4 

o.".1; 

73 
73 '• 

7  I 
101 


•No  prw  Pri,ift> ;  u»teat  bid  and  asked     a  Due  Jan.   d  Due  April,   e  Due  May.   0  Due  Juue    ft  Due  July,  t  Due  Aug. 


J 

" 

M 

s 

J 

J 

J 

J 

A 

(1 

J 

1) 

J 

I) 

J 

1) 

J 

0 

J 

0 

* 

0 

J 

1) 

J 

I) 

M 

s 

J 

D 

1011*  1041;  1011; 

100'4 10IT« 

971,  99^ 

>    »6>4 

103 

•   87  100 

lo7'4  Bala 


97  is 
97'; 
07 
89 '8 
107'4 


Ills      I11M4  108 

78*4  Bali 

7s 
sVile 
100':  10.M; 



7..       

03*4 


781 
100 

93*8 
.SO 
[00*4 


861,    95U 

81'jSale        80': 


97*4 

1127, 

112*4 

79 

Sept'22 

June'23 

93 14 

96'; 

Dec'22 

May'23 

55    j 

Dec'22 

June'23 

95    I 

101     I 

May'23 

Sept'22 

May'23 

June'23 

June'23 

105    I 

1031; 

46*a 

June'23 

807, 

June'23 

95    I 

101    ' 

May  23 

83*4 

Apr'23 

88 

915,1 
May'23 
June  23' 
May'23! 
Dec'21i 

5314I 
June'23 

494 
Apr' 23 1 

June'23 
S67g 
97 
Apr'23 

June'23 
OS'. 
56" 

Juue'23 
79 
915, 

44U 
.lune'231 
J  une'23 
May'23 

Jan'23 

June'23 

June  23 

61'; 

80*4 

64*4 
64 

70 

June'23 

June'23 

Dec'22 
82*4 

101 

June'23 
Apr'22 

Mar-3 
103 

Ids 
108<4 
79U 

76U 

June'23 

93i; 
June'23 
June'23 
1051; 
Mar'23 
June'23 

sj 


801;     84*4 
...II  69       76l2 
...     80       89 
...    100     1015, 
...     87       021, 

86I4     001; 

94      1001; 
15   112s.  U5 
64    1105,  H3i4 
181     76M    80M 


11 
62 


68       71 

88I4     94 
89        98*8 

'66*78  "eV's 
50       58 


100 

12     92*, 
7     995, 

... -I    74M 


I 


103 

981; 
101 

81 


...     94 
.  . .      97 
...     92»i 
1   103M 
1    103 
45     70*| 
...     00 

15     79*s 

...    1141; 

12     94*8 

7     97*4 

07M 

SO'a 

8OI4 

85 

86 

0014 

78U 

76*, 

74U 


26 

... 
66 
88 

1 


04 

071; 

07*4 
108 
105 

87*4 

911. 

84 
1141; 

96'8 
103U 

981; 

90*4 

801; 
BO*, 

961s 

95 

78M 

SOU 
76 


17     501, 
48> 
1  I  49^2 

■ 

13     851, 

s    Bffia 

—I  95*« 

- 

24     06*4 


29 

-.-I 

70 

18 

14 
I 


16 
15 

s 

54 
128 
112 
123 


47 
104 

77*4 

874, 

471; 

42U 
1047, 

94 

791* 

SOU 

941, 

78 

81 

86*4 

60 

70lj 

62 

781; 

66 

63 

62 

76 

64 

96 

04*i 

93*8 

70U 

'80"i, 
70 
101 
1011; 


07 
071; 
07 
90', 
II  1*4 
106 
76*4 
781. 
75:, 
97*4 
0.VS 

01*8 

B0 
BOJJi 

5I104M 

..--I    02M 

.....     02*8 

26  !  765, 


131 


531; 

52 

51 

465, 

3312 

83 

00*4 

07 

057, 

S91; 
1011a 

66 
1061; 

Sl'i 

971l 

56 

46 
107*4 

971; 

865, 

84 

08 

78 

84>2 

00 

681* 

74*4 

6514 

83'* 

62*4 

70 

68 

84 

63>| 

07M 

06 

051; 

77 

*87" 

87M 

105M 

IO6I4 

l"6o"i| 
071; 

101 
99U 

110 

111 
82 
80*4 
88 1| 

lOUt 
B5*i 
791, 
97»I 
837, 

100*4 

1071; 
92', 
96*4 
82 


o  Due  Oct. 


V  Due  Nov.  (  Due  Dee.  1  Option  sale. 
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BONDS 

N    T.  STOCK  EXCHANOK 
Week  ending  July  0 


-a. 


Bid 


CnloUnBta'n  lstgu44s  A. .1003 

6a  B 1963 

1st  Ser  C6  4s 1003 

Ohio  A  West  Ind  gen  b8b..-<M932 

Consol  50-year  4s 1052 

16-year  s  f  7H« I9*6 

OnooCkla  A  Gulf  cons  5s 1962 

C  Find  A  Ft  W  1st  gu  4s  B.. -  1923 

Oln  U  A  1>  2d  gold  4  4* 1937 

OIBt  L  A  C  1st  a  is *1030 

Registered *1930 

Oln  Leb  A  Nor  bu  4b  8 1942 

Oln  S  A  CI  cons  let  g  6a 192S 

Olearf  A  Mab  1st  gu  g  5a 1943 

Oleve  Cn  Chi  A  8t  L  gen  49..  1903 

80-year  deb  448 1931 

Oeneral  6a  Series  B 1993 

Bef  A  Impt  tls  Series  A 1929 

6a  0 1941 

Cairo  Dlv  lat  gold  4a 1939 

Cln  W  A  M  Dlv  lBt  g  48. ..1991 

3t  L  Dlv  lat  coll  tr  g  48 1900 

SprACotDlv  1st  g  4s 1940 

W  W  Val  Dl V  1st  g  48 1940 

OCC  A  I  gen  eons  g  08 1934 

Clev  Lor  A  Wcon  lstg  6a 1933 

OlA  Mar  1st  gug4  4s 1930 

Oleve  A  Mabon  Vail  g  6s 1938 

OlA  P  gen  gu  44s  Ser  A 1942 

Series  B 1942 

Intreduoed  to  84a 1942 

Serlee  C  34a 1948 

Berlea  D  34a 1950 

Olive  Sbor  Line  1st  gu  4  He.  1961 

CUre  Onion  Term  6H» 1072 

Coal  River  Ry  let  gu  4s 1945 

Colorado  A  South  1st  g  4s. ..1929 
Relundlng  A  exten  44s_._1936 

Col  A  U  v  1st  ext  g  4a 1948 

Ool  A  Tol  1st  ext  4b 1966 

Cuba  RR  1st  60-year  6s  g...l962 

lit  ref  7*48 1936 

Day  A  Mleb  1st  cons  4m..- 1931 
Dataware  A  Hudson- 
lit  A  re!  4s 1943 

•0-year  oonv  6a.. 1936 

IMS 1M7 

10-year  secured  7s 1930 

D  B  RR  A  Bdgelst  gu  4s  B...1930 
Jsn  A  R  Or— 1st  cons  g  4s. .1936 

Ooneold  gold  44* 1936 

Improvement  gold  6s 1928 

lit  A  refunding  66 1956 

do    Registered 

Bks  Tr  8tmp  ctfs  Feb  '22  lnt 
Farmers  LATr  rects  Aug  "55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs 

do     Aug'22ctf8 

Oes  M  A  Ft  D  lat  gu  4s 1936 

Des  Plalnes  Val  1st  gu  4  4 s  ..1947 
DfltA  Mack—  1st  lien  g  4s...  1995 

Gold  4a 1995 

DetRlv  Tun44s 1961 

Dul  Mlssabe  A  Nor  gen  6s. ..1941 

Dttl  A  Iron  Range  1st  56 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5s 1937 

£  Minn  Nor  Dlv  1st  «  40 1948 

B  Tenn  reorg  Hen  g  5s 1938 

ST  VaAGaDlvg6s 1930 

ConB  lat  gold  6s 1956 

Elgin  Jollet  A  East  1st  g  :«..1941 
Srle  1st  conaold  gold  7s  ext..  1930 

1st  eons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  .1996 

Registered 1996 

Penn  coll  trust  gold  4s. .1951 

80-year  conv  4s  Ser  A 1953 

do  Series  B 1963 

Gen  conv  4s  Series  D 1953 

arte  A  Jersey  l8t  s  f  6a. 1955 

Erie  A  Pitta  gu  g  34s  B 1940 

Series  C 1940 

Evans  A  T  H  1st  gen  g  6a. ..1942 

8ul  Co  Branch  1st  g  6s 1930 

Fargo  A  Sou  6s 1924 

71a  Cent  A  Pen  1st  ext  6s 1923 

1st  land  grant  ext  g  6s 1930 

Consol  gold  5s .1943 

florlda  E  Coast  let  44s 1959 

Fonda  J  A  Glov  44s 1952 

ffort  St  O  D  Co  1st  g  448.. .1941 

*%  W  A  Den  C  1st  g  64s 1961 

rt  Worth  A  Rio  Gr  1st  g  4s..  1928 

§*rem  Elk  A  Mo  V  1st  6s 1933 

QHASAMAPlSt  58 1931 

2d  exten  5s  guar 1931 

Oalv  Hous  A  Hend  1st  6s 1933 

Oeaeasee  River  1st  s  f  6s 1957 

Qa  A  Ala  Ry  1st  con  Se 0..1945 

Qa  Car  A  No  1st  gu  g  68 1929 

Qa  Midland  1st  3a 1946 

311a  V  Q  A  N  1st  gu  g  5s 1924 

Goav  A  Osewgatch  6a 1942 

Or  R  A  I  ex  1st  gu  g  44s 1941 

Jrand  Trunk  of  Can  deb  7s. .1940 

16-year  e  f  6s... 1936 

Grays  Point  Ter  58 1947 

Jreat  Nor  Gen  7e  ser  A 1936 

1st  A  ref  44s  Series  A 1961 

Registered 1961 

Sajs 1952 

Oreen  Bay  A  W  Deb  etls  "A" 

Debenture  otfs  "B" 

Greenbrier  Ry  1st  gu  g  4a 1940 

Oolf  A  8  I  let  ref  A  t  g  6s.. 01962 

Harlem  R-Pr  Ches  let  4b 1954 

Hocking  Val  1st  cons  g  4  4s.  - 1999 

Registered 1999 

H  ATC  lstg  6s  lnt  gu 1037 

Houston  Belt  A  Term  1st  6s.  1937 

HousE  A  WT  lstg  6a 1933 

1st  guar  6s  red 1933 

'    Housatonlc  Ry  cons  g  6s 1937 

Had  A  Manhat  6s  ser  A 1967 

Adjust  Income  6s 1957 

Illinois  Central  1st  gold  4s. ..1951 

Registered 1951 

lat  gold  34a 1*61 

Registered ...1961 

Extended  1st  gold  34s 1951 

Registered 1951 

lit  gold  3s  sterling 1951 

Collateral  trust  gold  «a 1952 

Registered 1962 

lat  refunding  4a 1966 


J 

J 

J     J 

QM 
J     J 

M  S 
M  N 
M  N 
J  J 
Q  F 
Q  F 
M  N 
J     J 


Price 

Fri,l  ti/ 


A  fit 

S'.l 

97*4 
114    Bale 

1  l  > »    H 

71         72% 

ui."  ■  Sale 
93%    86*j 


Wffl 
Rnni)4  ot 
(.'in   Sal* 


Htoh 
89 

1 1  l 
Apr'23 


87       89'4 
85% 


J 

D 

J 

1) 

J 

J 

J 

J 

M  N 

M  S 

J     J 

J     J 

A    O 

M  N 

J     J 

J     J 

A    O 

A    O 

MN 

F    A 


IV!  N 
A  O 


,SI       

i     98 

94% 

ys    Bale 
91    Bale 

100': 

1011- Sale 

101  i.i 

si  i     92 
721.,     771. 

70%    781.1 

78% 

80%  821 
102 's  105*4 
93%  98 
03%  ... 
85  ... 
94U  00% 
94U    90% 


MN 
A  O 

M  N 
J    D 


79% 

79U 

88%    92 

102*4  Sale 
7718  80 
91  sale 
81?g  Sale 

76% 

75% 

85     Sale 

102      103 


B8«a 

*.»7i  1 

LOB 

711. 

102% 

rune' 23 

SS         Miir'17 

86%  June'28 
ss  June'28 
001.  uct'32 
s  1%  June'28 

97  June'28 
B01|    Jan  2 
70%         78 
01  01% 
'.i.r.'s  June'23 

100*1       101*2 

102    June'28 

Mi' 1  June'29 

771.  June'28 

7714  June'28 

84       Apr'23 

81%  June'23 

10-11.  June'23 

98  June'23 
02%  June'23 
03      Mar'23 

Nov'21 

Deo' 16 

Feb'12 

Doc' 12 

Jan'21 

9034  June'23 

1023*       103U 

80>g  June'23 


Rang* 

Mnce 

Jan.   1 


20 


l.otC       lUijh 

87»i    02% 

07%    11)012 
112%   llSVl 

ion.  105 
70       76% 
101'2  108% 

08%   07 


j    j 

m  e 

J  D 
J  D 
MN 
J     J 


8512  Sale 

90     Sale 

100     Sale 

107%  IO8I4 

88% 

73U  Sale 
771.    7812 
85i2  Sale 
46%  Sale 


91 
104 
9612 
00ig 
67 


01 
81% 
78 
76 
85 
10212 


921. 
82 
78 
76 

86 
103% 


Oils  June'23 


40 


49 

49% 

51 

51 


M  N 

M  N 


41% 

87% 

65      

60  61 
85%  861 
99 

9834  100 
95%    9734 


85 
90 
98% 
107 
87 


Ifi 


80  lg 
86  ig 

83~% 

07 


80*4 

ss 

"85% 
00 


70       82 '8 

00<4    031. 

95%  100 
100  102 
100%  102 

80%    88 


75U 
747g 
82  % 
80% 


78% 
81% 
84 
82 14 


103ig  100% 

97       98 

0212    96 


72% 
77ig 
8512 
46% 
49i2 


85% 
91% 
100 
108!4 
May'22 


731 

77ig 
8534 
4734 
Aug'20 
47ig  June'23 
48?g  June'23 
50  June'23 
46  June'23 
46     June  23 


74 
84 
93 
97% 
97% 
98 
103 


77 

"93% 
99 
98 
99 
Sale 
56%  Sale 
50%  55 
45%  Sale 


85     Sale 
48       49% 
48%    48% 
52     Sale 
85     Sale 

84% 

84% 


42  June'23 
93%  Sept'22 
75%  Feb'23 
60  June  23 
85  June'23 
98%  Apr'23 
10034  June'23 
98%  Jan'23 
74  June'23 
84%  84% 
93%  June'23 
99     June'23 


83% 
90 
98 
106 


90 

98 
102% 
11134 


97% 
98% 
102% 
55% 
57 
44% 


97% 
98% 
103 
57 
Mar'22 
46% 


47%  June'23  . 


85 

48% 

4734 

49 

85 


85% 

49 

48% 

52 

851 


98     .. 


J 
J 
J 
J  D 
MN 
J  J 
J  D 
J  J 
A  O 
M  N 
J     J 


MN 
J  D 
J  J 
A  O 
M  S 
J  D 
J  J 
J     J 


I  J 
I  J 
Feb 
Feb 
MN 
J  J 
M  N 
J  J 
J  J 
J  J 
J  J 
M  N 
M  N 
MN 
F    A 


94% 

90%  96 
83%  85 
68     Sale 

81     

97%  100% 

82  89 

107  10884 
93       98 
96       98% 
88%    89 
83%  Sale 
81       82 
89       91% 
61       62% 

99     

93 

90%  Sale 
112%  Sale 
103%  Sale 

83      

108  Sale 
88%    89% 


68 

81 

100 

86 


209 


8334  Mar'23 

82  Apr'23 

88  Apr'21 
69%  Apr'21 
99%  Dec'22 
98%  May'23 
94%  June'23 
92%  92% 
86     June'23 

68 
June'23 

100 

June'23 

1077g  June'23 

97%  June'23 

96     June'23 

89  89 

83  83% 
80  May'23 
90%  May'23 
61  May'23 
99%  June'23 


10 


90 
112% 
103% 
101% 
10734 


42  45 

75"%  "75"% 
60       65 
85       9034 
98%    99% 
98%  10034 
98%    98% 
74       80 
84%    90 
91%    93% 
97      100 
96%    99% 
97%  100% 
102%  104% 
64%    68% 

43%  49"% 

43  47% 

82  8534 

41%  52 

42%  52 

4334  64% 

84  89% 

8334  8334 

82  83% 


98%  100 
94%    94% 


9934  103 
85       87% 
107     109 
95%    99% 
93%    98 
85%    89 
82        88% 
79%    81% 
90       91% 
60*4    647g 
99%    99% 


99%  Sale 
60       64 
7%      8% 

85     

81%    82 

74 

80%    82 

76% 

97% 

90 

93       98 
93        96% 
80%    95 
79%  Sale 
56%    57 

87     

82%  89 
78  Sale 
76  80 
78%    80% 


109 


96 


M  N 


76 

51 

79% 

78% 

81% 


70 

72 

81%' 
80% 


90% 

11234 

103% 

Apr'07 

108% 

88%  June'23  . 

82  Oct'22|. 
98*4         9934 
6038  June'231.. - 

7%  7%l     2, 

69      Apr'21 1... 
81%         83%l 
73%         73% 
80%         80%  I 
81%  June  23... 
97%  May'23 1... 
91%  June'20  ... 

98     May'23 

98     May'23  ... 
87      Mar'23 
76%         79% 
55  56% 

88%  June'23 
83%  Sept '21 
78  78%' 

80       Oct '22  j 

83  Feb'23 


119 
126 


BONDS. 
N.  Y.  STOCK  EXCHANGE 
Weekending  Jul 


(lllooli  Central  (Conclndea) 

pii  nhaaad  line*  SMa iof>2  J    J 

Collateral  trual  gold  ta lD.'.it  M  n 

Heclatered 1988  M  n 

Bel  5h  Inn  rim  ilfs.. 1055  M  N 

10-year  secured  6  4a 1034  J     J 


89  92 
112%  115 
IO284  105 

106%  111% 
87       92% 

96"%  102"3g 
60       76 
7%    13% 


16-year  Bccured  048  g 1030  J 

Halro  Bridge  gold  4s l'i  10  i 

Litchfield  1  >lv  1st  gold  3s..l9.r.l  J 
Loulav  l>lv  A  Term  k  3  48.1003  J 

omaha  l>W  lnt  gold  3a 1951  I' 

St  1-oulH  Dlv  A  Term  g  3s. .1051   J 

(iold   34s 1951  J 

Sprlngf  Dlv  lstg34i 1951  J 

A'estern  Lines  1st  g  4s 10.r>l  F 

Hogletered 1951  F 

Ind  B  A  W  let  pref  4a 1940  A 

ind  III  A  Iowa  1st  g  48 1950  J 

Ind  Onion  Ry  5s  A 1905  J 

lot  A  Ureat  Nor  4d)ust0s.  ..1052  J 


83%  Mar'22 
81%  81% 
95%  SepflO 
85  86% 


6     77%    83 

'.   '£2"  "83" 


Prtct 

Friday 

July  6 


WfVl 

Rnnti»  ot 
L'ltt   H'tlt 


1st  Mtge  6s  ctfs ..1952 

Iowa  Central  lat  gold  5a 1938 

Refunding  gold  4s 1951 

Jamea  Frank  A  Clear  lat  4s..  1959 

Ka  A  A  G  R  1st  gu  g  6s 1938 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  5s ...1927 

K  C  Ft  S  A  M  cons  g  6s 1928 

KCFtS  AM  Ry  ref  g  4a 1936 

KC  A  M  R  A  B  I8tgu5s 1929 

Kansas  City  Sou  1st  gold  3s. .  I960 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4a 1960 

Kentucky  Central  gold  4s 1987 

Keok  A  Des  Moines  1st  68. ..1923 
Knoxv  A  Ohio  lstg  6b 1925 


2     77%    86% 
5.1  82       8834 


but 

so  ■ 
76% 

mi     Bale 
1 10 

H3% 

66%     .0 



88% 

72% 

72%     7.r. 
81         81 


•  I   •     • 


J    D 


83*4  .-- 
81%    80 
0.r>        07 1 2 
37     Sale 
80%  Bale 

07      Sale 
29%    30 

82% 


7h     June'23 

101% 

110  110% 

83%  Ju 

71      J  U 

7J>7 

Iune'28 

70     June'23 

lay'23 

78%   July'22 

02       Nov  10 
83     Ju 
83%  June'28 


i] 

Vo. 


07 
85*| 

87% 

67 

29 


97 

37% 

HO 

69 

20% 


82*4  Junc'23 


78 

j:i 
is 


Rang' 
Jan    1 


lltgm 

7ii 

83 

78% 
100% 
1 02% 


Lom 

77% 

78 

100 

107%  111 
82%     87 
69%     73 
72%    70% 
07>4    60% 

71 
7.r.        80 


2 

2  O'l 

30 

8 

22 


85% 

76%    77 
96%    99% 
102%  Sale 
74%    74% 
92       96% 
66     Sale 
83%  Sale 
80%  Sale 

70% 

70%    72% 


76%  76% 
95%  Juno'23 
102%  102% 
74%  74*4 
93%  June'23 
C334  66% 
83  83% 

79%  80*4 
82  June'23 
71  71 


80        83 


83% 

98 

85*1 

87 

07 
29 


87% 
85% 
100 
49% 
97% 
73% 
40 


82%     87 


lOO'g  101%  100%       lOO'g 


Lake  Erie  A  West  1st  g  6a 1937  J    J 

2d  gold  5a 1941  J    J 

Lake  Shore  gold  34s 1997  J  D 

Registered 1997  1   D 

Debenture  gold  4b 1928  M  S 

26-year  gold  4a 1931  M  N 

Registered 1931  M  N 

Leh  ValN  Y  lstgug44s---1940  J     J 

Registered 1940  J     J 

Lehigh  Val  (Pa)  cone  g  4s... 2003  M  N 

General  cons  44a 2003  M  N 

Leh  V  Term  Ry  lat  gu  g  5a...  1941  A  O 

Registered 1941  A  O 

Leh  val  RR  10-yr  ooll  6a..alU28  M  > 
Leh  A  N  Y  1st  guar  gold  4a..  1945  M  S 
lex  A  East  lat  60-yr  5a  gu...l965  A  O 

Little  Miami  4a 1962  M  N 

Long  Dock  consol  g  6s 1935  A  O 

Long  laid  lat  cons  gold  5s../ii93l  Q    J 

1st  consol  gold  4s 41931  Q    J 

General  gold  4s 1938  J   D 

Gold  4s 1932  J   D 

Unified  gold  4s. 1949  M   6 

Debenture  gold  6s. 1934  J   D 

20-year  p  m  deb  5s 1937  M  N 

Guar  refunding  gold  4s 1949  M   8 

NorShB  lstconggu5a..al932  Q   J 

Louisiana  A  Ark  lat  g  5s 1927  M  S 

Lou  A  Jeff  BdgeCogu  g  4s.. 1945, M   £ 

Louisville  A  NaahvUle  6s 1937  M  N 

Unified  gold  4s 1940  J     J 

Registered- ...1940  J    J 

Collateral  trust  gold  6s 1931  M  N 

10-year  secured  7a 1930|M  N 


93  Sale 
80%    85 
74%     76% 
72%    74 

94  95% 


92%         93 
83     June'23 
76  76 

74  74 

0334  94% 


2 

-'J 

20 
29, 
23 

"i 

1! 

11 

""3' 

3 

18 
28 


76       79% 
95%    97 
100%  102*4 
73%    79% 


91*4  Sale  I  91%        91% 

90%    92%    86%  July'21 

9134  June'23 

9234  June'23 


1st  ref  64s 2003 

N  O  A  M  1st  gold  6s     1930 

2d  gold  6s ..1930 

Paducah  A  Mem  Dlv  4s_..1946 
St  Louis  Dlv  2d  gold  3a...  1980 
LAN  AM  AM  lstg  448.1945 
LAN  South  joint  M  4s 1952 

Registered 41952 

Loulsv  Cln  A  Lex  gold  4 4 8. .1931 


91%  93% 
89%  92% 
77  77% 
86     Sale 

101% 

96% 

101%  10234 
80       83% 


97% 
80 
104% 
94% 
S7% 
80 
80 
72% 
91 


9834 


97% 

"87" 

"75" 
Sale 

84 

76 


94 

79 


MN 


Mahon  C'l  RR  1st  6s 1934 

Manila  RR  (Southern  Lines).  1939 

Manitoba  Colonization  5s 1934 

ManGBA  N  W  lat34s 1941 

Mex  Internal  1st  cons  g  4b 1977 

Michigan  Central  6b 1931 

Registered... 1931 

48 1940 

Registered 1940 

J  L  A  S  lat  gold  348 1961 

lat  gold  3  4s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Mllw  L  S  A  West  imp  g  6a. ..1929 

Ashland  Div  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s 1924 

Mllw  A  Nor  lat  ext  448 1934 

Cons  extended  44s 1934 

Mil  Spar  AN  W  lstgu4s 1947 

Mllw  A  8  L  lstgu34s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5a  8er  A...  1962 
M  St  P  A  S  S  M  con  g  4s lnt  gul938 

1st  cons  58. 1938 

10-year  coll  trust  6  4s 1931 

6s  A 1946 

1st  Chicago  Term  s  f  4s 1941 

M8SM  A  A  1st  g  4s  lnt  gu...  1926 

Mississippi  Central  lat  5a 1949 

M  K  A  Okla  1st  guar  6a 1942 

Mo  Kan  A  Tex — lat  gold  48..1990 

6%cert(Bfor   notes  "ext" 

Mo  K  A  T  Ry— Pr  1  5s  Ser  A .  .1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  8eries  A 1967 

Missouri  Pacific  (reorg  Co)— 
lat  A  refunding  5a  Ser  A. ..1965 
1st  A  refunding  6a  Ser  C...1926 
1st  A  refunding  6s  Ser  D..1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  extended  at  4% 1938 

Mob  A  Blr  prior  Hen  g  6s 1946 

Mortgage  gold  4s... 1945 

Mobile  A  Ohio  new  gold  6s.  ..  1927 

1st  ext  gold  6a 41927 

General  gold  4a 1938 

Montgomery  Dlv  1st  g  5a.  .1947 

St  Loula  Dlv  6s 1927 

Mob  A  Ohio  coll  tr  g  4s 1938 

Mob  A  Mai  1st  gu  g  4a 1991 

tontC  lat  gu  g  6a 1937 

Reglatered 1937 

lat  guar  gold  6a 1937 


74% 

89% 

93% 

78% 
101      

89%  Sale 

87     

98%  99 
107%  Sale 
104%  Sale 
102%    65 

96% 

81% 

59% 

92% 

77 

72 

96% 


84 
60 

Sale 


77 

86 

101 

112 


77 
92% 
June'23 
Apr'23 


J     J 

MN 
J  D 
J  J 
M  S 
M  S 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
A 
F 
M 
J 
J 
J 
M 
J 
J 


98 
63 

96% 

81% 


100 

Sale 


M  N 
M    S 
Q 
J 
J 
M 
J 

MN 
J  J 
J  J 
M  N 
J    D 


MN 
J     J 

J 

J 
Q 
M 

F 

J 

M 

M 

J 

J 

J 


100      .. 
95%  .. 

86  88% 

85  88 
77%    79% 
77%    7934 
90%    92 

88% 

99%  100% 

100% 

10034 

87      

90-%  9234 
8334  87% 
7434    86 

101% 

747g 

30S4  32% 
35 

86  87 
99 

103%  103% 
100%  101 

8834  . .  . 

94%  9734 
100     Sale 

"74*4  Safe" 


76  Sale 
63%  Sale 
93%  Sale 
49%  Sale 

80      80«4 
95%    96% 
91%  Sale 
53     Sale 

82 


101%       102 
81%  June'23 
9734        97*4 
81     May'23 

108%  Nov'22 
97%  May'23 
92%  May'23 
81  81 

81%  Mar'23 
78  June'22 
91  91 

82%  82% 
77%  June'23 

93  June'23 

94  June'23 
78%        79 

101%  June'23 
88%         893g 
90%  May'23 
99%  June'23 
107  107% 

104  104% 

103  103 

101%  Feb'23 
84%  June'23 
59%  60 
92%  92% 
75%  77 
73%  Apr'23 
96     June'23 


98%  98% 
63  63 

90%  June'23i 
82  May'23 
77  Mar'10 
99%  June'23 
100%  May'23 
86     June'23 

86  May'22 
80  Feb'23 
79%  June'23 
92     June'23 

87  Apr'23!- 
99%  May'23 

101%  Nov'22 

100%  Mar'23 

89     June'23 

91     June'23 

85%  June'23 

66%    Auk'21 

102%  June'23 

73%  June'23 

30  33% 

34%  June'23 

86%        87 

100%  June'23 

103%       103% 

100%       100% 

92%   Dec'22 

96%  June'23 

100  100 

9134  May'23 

73%         74% 

82*4  Mar'23 


42 


92% 

63'4 

83 

76% 

81 

66 


95 

687| 

89% 

83*4 

83% 

92 


100*4  101% 


91% 

81% 

72% 

731* 

92 

90% 


97 

86 

78% 

75 

96 

93% 


"i 


6 

11 
3 


91%    97 
90       92% 
76%    81% 
86       92% 
lOO'i  102% 
112     112% 
100%  105 
80%    86% 
97%    99% 
81       81 


95% 

90% 

81 

81% 

75% 

91 

82% 

76 

92 

93 

77 

97% 

87% 

90% 


98 
92% 
86% 
81% 
81 
94 
85% 
83 
93 
94% 
83 
103 
92 
90% 


97%  101% 
106     109 
101%  106 
101%  103 
97%  101% 
84       84% 
58%    63 


92% 
76 
73% 
95 

98% 
63 
96% 
82 


96 
8034 
73% 
9734 

98% 
71 
97% 
82 


99%    99% 
97l2  100% 


86 

86 

80 

77% 

89% 

87 


88 
86 
80 
84 
93 
87 


98%  100 


,100%  1°°78 

-— H  88%    92% 
89       91 
84       89 


80 

91      --- 

69%  --- 
100%  --- 
100% 

73 

93 

95 

75 

81% 
109 
107 

99 


79 
94 
Sale 
76% 


76% 
63% 
93% 
50 

80% 
96% 
92 
54 

80 
91%  June'23 
70     May'23 
103  103 

101%  June'22 
72%  June'22 
93  93 

95  95 

77     June'23 
82     May  23 
110%' 109%  June'23 
-1186%  May '06 


'5% 
62 
93 
48% 

80% 
96% 
90% 
52% 

80 


100%  102% 
68        76 
30       40 
331"    3934 
84%    90% 
98     100% 
29  100%  106 
1  ;  99%  106% 


31 

10 

J 


-     96%    97 

l!  88%  100 
.-!  913.1  94 
13  1  73% 

82% 

7434 

61% 

92»4 

48% 


113 

16 

137 

603 


80% 
83% 
83% 
67% 
96*4 
63 


1 
65 

231 
1 1 


867g 
9634 
99 
63% 

81% 

917g 

7334 

104% 

100*4  103% 

1  72%    78% 

90       9434 

94       95% 

75       7812 

I  82%    83% 

109%  111 


80 
95% 
90% 
52 

I  79% 
91% 
I  70 
102 


100%    99%  June'23 


99%  101% 


•  No  price  Friday;  latest  bid  and  aaked  this  week,    a  Due  Jan.    b  Due  Feb.    c  Due  Juue.    ADueJnly.     n  Due  Sept.    0  Due  Oct.    »  Option  aal«. 
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BONDS 

5  .. 
ti 

a  t 

J»rte< 

H  tU  1 

II 

Ranc< 

BONDS 

1  1 

Price 

r«at*e 

3           Rani,f 
5^         Since 

If .  T.  STOCK  EXCHANGE 

Friday 

Itanyt  or 

Sinc4 

N.  Y.  STOCK  EXCHANGE 

5  * 

Friday 

Rant*  or 

Week  ending  July  6 

5* 

July  6 

Last  Sail 

«eg       Jan.  1 

Week  ending  July  6 

ie. 

July  6 

Lot!  SaU 

<&3       Jan.    1 

Bid           Alt 

Low         fHoh 

.No.   Lov     HUh 

Bid           Atk 

Lov         HUh  So.  Lov     Hit* 

M*Elstiu3%a 

2000 

J    D 

75       76>g 

76I4  June' 23 

li  74%    78 

Peoria  A  East  1st  cons  4s 

.1940 

A    • 

70        71% 

71%  June'23 70%    78 

Ni>bv  Chatt  A  St  L  1st  6s.. 

.MM 

A  O 

99%  100 

BMj          8% 

98%  101 

I  ncome  4s 

.1990 

Apr. 

21%  Sale 

21             21%         7     21        30 

N  FU  AS  1ft  (rug  5* 

.1937 

F   A 

9S      

9S     June'23 

...-I 

98       88 

>.-r  Marquette  1st  Ser  A  6s. 

.1956 

J     J 

95 

94%         95            6     92*4    97% 

Nat  By  of  Mex  pr  lien  4  Ha  _ 

.1857 

J     J 

31      Bept'22 

let  Serlee  I)  4s 

.1951 

J     J 

79%  Sale 

79            79%'     39     77        82% 

July  coupon  on 

29     Sale 

J-     0417*23 

7 

23       32% 
35 

Phlla  Halt  A  W  1st  g  4s             1943 
Philippine  Ry  let  30-yr  s  f  4s  1937 

M  N 
J     J 

86%    90% 
41        41% 

89';  May'23l 88%    92% 

do       off 

41%          42     !        7     41 12     48% 

General  4?  (Oct  on) 

.1977 

A   O 

26%    Jan'23 

.... 

26%    26% 

P  C  C  A  St  Lgu  4Hs  A 

.1940 

A    O 

94      

94     June'23 94       97% 

Series  B  4  Ha  guar 

Series  C  4  Ha  guar 

Series  D  4e  guar 

1942 
.1945 

A  O 
M  N 
M  N 

94      

93      

91%    .... 

94             94             2     94        95% 

30'; 

29lj  May'23 
■W -.  June  22 



27%    29% 

94%    Arr'23__--     94       94% 

Nat  RR  Met  prior  Ilea  4^i 

1926 

I     J 

88%    Feb'23l 89*4    89% 

42»4  June'23 
44»g  May'23 

28       Apr'23 



44 

44%     44% 
27 

Series  E  3Hs  guar  gold 

Series  F  guar  4s  gold 

Scries  Q  4s  guar 

.  1940 

1953 

.1957 

F    A 
J     D 

V  N 

90V 

91%      ... 
91% 

84%    Apr'23  ....     84%    89% 

81%  June'23       --     SO 

IK  COnSol  Ah    (iK't    OE)__ 

.1951 

A   O 

81%         91  1 

1      89%     91% 

26'-  June'23 

une'23 

68ig  May'23 

24%     26% 
24       >': 
68%    6R% 

Serlee  I  cons  guar  4Ha 

Series  J  4Hs 

General  5s  Scries  A 

1964 
.1970 

F    A 
M  N 
J    I) 



921;  ... 
97     Sale 

82% 

lay '2  3 
96            97 

1      92%     94% 

do         off 

23>s    28 
6S% 

92%     92% 

Ningatuck  RK  1st  4s 

.1954 

M  N 

93%    89% 

Naw  England  oons  6e 

.1945 

J     J 

90 

80ij  Mar'23 

---- 

89       90% 

Pitts  A  L  Erie  2d  g5s 0. 

.1928 

A   O 

95% 

99      Nov'22 

Consol  4« 

1945 
1986 
A '52 

J     J 
F    A 
J     J 

68% 

77»s 

78%    79% 

75U  Junc'23 
Jan'23 
79 

74%    75% 
77       81% 

Pitts  McK  A  Y  1st  gu  68... 

2d  guaranteed  6a 

Pitts  3b  A  L  E  lstg  6s 

1934 

.1940 

J     J 
J     .' 
A    O 

101% 

99% 
96%  100% 

105       Dec'  2 
9514  June'20 
99%  June'23 

N  J  June  RR  guar  1st  4s. 

NOiXLlit  ref  A  Imp  4  He 
New  Orleans  Term  let  4e 

....      97%  100 

.1853 

J      J 

74        74% 

75     Junc'23 

1 

73%    79% 

1st  consol  gold  5s 

.1943 

J     J 

95% 

100       Feu'23 

100     100 

N  O  Texas  A  Mexico  1st  6e 

.1925 
.1935 

J    D 
A    O 

101 
75 

100%       101 
75             78 

100     101% 
75       84 

Pitts  V  A  Asli  1st  cons  5s... 
Providence  Secur  deb  4s 

.1927 
.1967 

M  N 

M  N 

26       35 

98     June'22 

Non-cure  Income  6s  A. 

35     June'23 

35       38% 

N  AC  Bdgegengu4Hs 

.1945 

J     J 

89% 

90%  Ma\ 

89%     90% 

Providence  Term  1st  4a 

.1966 

M    8 

75%  .. 

N  Y  B  A  M  B  let  con  g  6e.. 

.1935 

'    O 

916s 

93     Juue'- 

93       94 

Reading  Co  gen  gold  4s 

.1997 

J     J 

84%  Sale 

84            84%!      57     82%    88 

N  T  Cent  RR  conv  deb  ti.. 

19.15 

M  N 

104]:  Sale 

103'4        104 

101      106% 

.1997 

J     J 

80%    85% 

85     June'23 80%    86 

Consol  4e  Series  >  .. 

1998 
.2013 

F    A 
A    O 

.so      Sale 
84*8  Sale 

79% 
B4% 

m 

76% 
84% 

Certificates  of  deposit 

83%  Sale 
80       81 

83            83%         2     79       86% 

Her  A  Impt  4He  "A".. 

Jersey  Central  coll  g  4e._. 

.1951 

A   O 

81     June'23 80       86 

Bef  A  Impt  5s 

A    O 

95%  Sale 

95           95% 

i 

92%     98% 

R»nas  *  Saratoga  20-yr  6e  .. 

.194: 

108%  ... 

N  T  Central  A  Hudson  River 

1997 

J     J 

73%  Sale 

73            74 

72        77% 

Rich  A  Dan  5s 

1927  A   O 
.1948  M  H 

97%    91% 
67       70 

98%  June'.'                   "%    98% 

Mortgage  3Hs 

rtlrli  A    .:eck  is        6s..      . . 

12      Mar  23  ....      72        72 

J     J 

71-Tg 

71%  May'23 

71%     71% 

Rich  Ter  5s 

.1952  J     J 

95%    98% 

-    ' 

961;  100 

Debenture  gold  4s 

1934 

M  N 

Sale 

90 

48 

86%    91% 

:tlo  Or  June  let  ?u  5s 

J     D 

84 

83 

2 

83        85 

Registered 

.1934 

PM  N 

86*8 

89%   Nov'22 

... 

„ 

H)o  Or  Sou  1st  gold  4s 

.1J4U J      J 

9 

8     June'23 ; 

9          9 

•O-year  debenture  4s 

.1942 

J     J 

85>g    S7% 

86'4  June'23 

84%    90% 

Guaranteed 

.194C  J     J 

12      

11      June'23 ' 

11        11 

Lake  Sbore  coll  gold  3 He. 

.1998 

F    A 

70%    71 

70%          71% 

iJ 

68%   76 

llo  Or  West  1st  gold  4e   ... 

.1939J      J 

76%  Sale 

75%         76%       1 1 

72        78 

Registered 

.1998 

F    A 

67ig 

69%  June'23 

--;;' 

69%    73 

Mtge  A  coll  trust  4s  A... 

.1949JA   O 

61     Sale 

60*4         61% 

60*4    68 

Mich  Cent  coll  gold  3Hs. 

.19M 

F    A 

72ig 

72%         72% 

14 

71%     77 

R  I  Ark  A  Louis  1st  4%e... 

.1934.M    8 

Sale 

74% 

17 

72%    81 

Registered 

.1998 

F    A 

70       Apr'23 



70%    75 

Rut-Canada  lstgu  g  4s 

.1949  J     J 

65        74 

70      Jan  23 

.... 

70       70 

N  T  Chic  A  St  L  let  g  4s... 

.1937 

A  O 

86~       88 

87U  June'23 



83%    90% 

nd  1st  con  g  4Ha 

.1941  J      J 

761; 

80       Apr  23 



80       80% 

Beglatered 

.1937 

A   O 

86%  June  23 



86%    86% 

St  Jos  A  Grand  Isl  let  g  4a.. 

.1947  J     J 

68%    76 

69%  June'23 

69%     75*4 

Debenture  4s 

1931 

M  N 

84~%    87 

87     June'23 



83%    88% 

it  Lawr  A  Adlr  1st  g  6s. . 

.1998  J     J 

86%    931; 

91        Apr'23 



91        92% 

3d  8s  A  B  C 

1931 
.1963 

M  N 

f    A 

100%  Sale 
84        801: 

100          100% 
86     June'23 

82 

98      101 
84%    88% 

2J  gold  8s 

St  L  A  Cairo  «uar  g  4s 

1996  A    O 
i  J     J 

97      

S9%    90% 

97%  June'23 
90     June'23 



95%    98% 

N  T  Connect  1st  gu  4,He  A. 

87       90 

N  T  A  Erie  1st  ext  g  4s 

•rd  ext  gold  4Hs 

1947 

M  N* 

87      Juiy'22 
95     May'23 

St  L  Ir  M  A  S  ?en  con  g  5s.. 
Gen  con  stamp  gu  g  6e 

.1931  A    U 
.1931  A   O 

95%    96 

95%         86 

8 

84%    99% 

.1923 

M   S 



95       99% 

102      July' 14 

-;;l 

4tbext  gold  5e 

.1930 

A    O 

9S~% 

93%         93% 

1 

93%    94 

Unified  A  ref  cold  4s 

.1929  J      i 

84%  Sale 

84%        84% 

11 

82%    S"9% 

6tb  ext  gold  4s 

.1928 

J    D 

91        93 

94%  Nov' 15 



m     .... 

Rlv  A  G  Dlv  1st  g  4s...   . 

.19:w 

IW  N 

75     Sale 

741;          76 

37 

74%    S« 

N  Y  A  Green  L  gu  g  5a 

.1946 

m  n 

831;    on 

72              72 

1 

72        72 

S    L  M  Bridge  Ter  gu  g  .is.. 

.  1930 

A    O 

96       99 

97% 

1 

06       98 

N  Y  A  Harlem  g  3  He 

_3000 

M  N 

74*4    S4i2 

73%  Mar'23 

.... 

73%    77% 

St  L  A  San  Fran  (reorg  Co)  4s  1050 

J      J 

66%  Sale 

661;         06% 

100 

65       70% 

N  Y  Lack  A  Western  6e.._ 

.1923 

F    A 

99*4  100 

99%  June'23 



99%  100 

Prior  lien  Ser  B  6s 

.1950 

J      J 

81     Sale 

80%         81 

22 

80       85% 

N  Y  L  E  A  W  1st  7s  ext 

.1930 

M  S 

103     June'23 

— 

103     103% 

6Hs... 

J 

90%  Sale 

S9%        90% 

87%    83 

Dock  A  Imp  6a 

.1943 

J     J 

99      

98%  June'23 



94       98% 

Prior  lien  Ser  C  8s 

_19:;i 

J     1 

99%  Sale 

98%          99% 

87      100% 

N  Y  A  Jersey  1st  6s 

.1932 

F    A 

95       96l2 

95^4  June23 



94%    98% 

Cum  adjust  ''er  A  6s 

A1955 

A    O 

71%  Sale 

71 

231 

70%    80 

N  Y  A  Long  Br  gen  g  4a 

1941 

M  S 

85% 

91      July'22 

Income  Series  A  6s 

St  Louis  A  San  Fran  gen  fie 

l>196  ' 
.1931 

Oct 

J    J 

63%  Sale 
102%  104 

62%          04% 
103          103 

554' 

1 

58 

N  Y  N  H  A  Hartford— 

102%  103% 

Won-eonv  deben  4s 

.1947 

M   S 

47 

48     June'23 



47%    49 

General  gold  5s 

.193! 

J   J 

97     

97            97 

6 

95%    99% 

l»on-conv  deben  3Ha 

.1947 

M   S 

44 

44     June'23 



43%    48 

St  L  A  S  F  RR  cons  g  4s_. 

.1998 

J    J 

82% 

821;    Apr'23 



821;    82% 

Ifon-conv  deben  3 He 

.1954 

A  O 

37% 

40>4         40% 

2 

36%     47 

Southw  Dlv  1st  g  5s... 

.1947 

A   O 

85% 

91      June'23 



91        91 

Non-conv  deben  4s 

1955 

J     J 

35       39 

38%         38% 

3 

38%    51% 

St  L  Peo  A  N  W  1st  gu  5e._. 

.1848 

J     J 

100% 

100%  June'23 

99%  103 

Ifon-conv  deben  4s 

1956 
1956 

M  N 
J     J 

39     Sale 
36%  Sale 

38            421' 
36            40 

12 

5 

38       51 

36        46% 

1931 
..1989 

U  S 

M  N 

84%     ... 
75%  Sale 

86%    Oct'2* 
74            76% 

Cony  debenture  3  He 

St  L  8  W  1st  g  4s  bond  ctfs. 

10 

72%    78% 

Con  v  debenture  6s. _ 

.1948 

1     3 

53%  Sale 

52            59 

163 

52        73% 

2d  g  4s  Income  bond  ctf9.f>1989 

J     J 

65%    69%    67            67    1 

67       70% 

tv,  debentures 

.1957 

ttl  N 

32     Sale 

30            35% 

22 

30       4234 

Consol  gold  4s 

.1932 

J   D 

74     Sale      731;         74i 

73%    78% 

fa  European  Loan 

.1925  A  O 

55%  Sale 

55            62% 

303 

55       81% 

1st  terminal  A  unifying  5s 

..1952 

J    J 

73        7!%     74%          74%         8 

73%    82% 

1926  A   O 

53     Sale 

53            60% 
44       Apr'23 

1330 

53        71% 
40%     46% 

St  Paul  A  K  C  Sh  L  1st  4Hs. 
it  Paul  M  A  Man  4s 

.  1941 
.1933 

F    A 
J     J 

74        75        74%         75%       12 
91        93    '   91%         91%'        4 

74%    81% 

Cons  Ry  non-conv  4s 

.1830 

f    A 

91%    93 

Non-conv  4s. 

.1954 

J      J 

38U    55 

50%    Dec'22 

1st  consol  g  6a 

.lr'.'J.3 

J     J 

107%  108%  105%  Junr  23 107%  109% 

Non-conv  deben  4s 

.1955 

J     J 

88    

45      Mar'23 



44        44 

Registered 

.1933 

J     J 

102%  11C 

Sept  241 



...      .... 

Non-conv  deben  4s 

.1956 

1     J 

38       48 

49       Dec'22 

Reduced  to  gold  4He 

.1933 

J     J 

95%    96 

95%  June'23 



95%    99% 

N  Y  A  Northern  1st  g  6s.. 
N  Y  O  A  W  ref  1st  g  4s 

.1927 

jl&92 

A    O 

M  P 

971; 

99%  Junc"'3 

99%    99% 
01%    70% 

Registered 

Mont  ext  let  gold  4s 

1933 
.1937 

J     J 

J   D 

97       Aux'22 

62%  Sale 

61%         63 

16 

90       91 

91%         91% 

1 

89%    93 

Registered  36.000  only... 

01992 

M  8 

59      Nov'20 

Registered 

..1937 

J    D 

86% 

B0      Mar'21 

.1955 

J    D 
A  O 

56     Sale 
65      

55            56 
83       Aug'13 

1 

63       70% 

Pacific  ext  guar  4a 

8  A  A  A  Pass  let  eu  q  4s... 

1940 
..1943 

J     J 
J     J 

83      .. 
Sale 

85 

72             73 

1 
16 

84       85 

N  Y  Prov  A  Boston  4s 

.1942 

71%    75% 

N  Y  A  Pu  1st  cons  gu  g  4fl.. 

.1998 

A    O 

80%    821; 

82     May'23 



80%    82% 

Santa  Fe  Pres  A  Ph  6s 

..1942 

M  S 

96%    98 

97     May'23 

97       99 

N  Y  A  R  B  let  gold  6s 

.1927 

M  S 

971; 

95      Apr'23 

.... 

95       95 

8an  Fran  Terml  1st  4s 

..1950 

A   O 

81%  Sale 

Sl%         81% 

5 

78%    83% 

N  YSusq  A  W  let  ref  6- 

1937 

J     J 

55       59 

55            55% 

61        60 

SavFlaA  W6s 

..1934 

A   O 

105% 

107      Mar'23 



107      107 

fd  gold  4Hs. _. 

.1937 

F    A 

42%    45 

45     June'23 

.... 

42       44% 

6s 

..1934 

A    (i 

99%  . 

100      Nov'22 

.... 

.... 

General  gold  6s 

.1940 

F    A 

42       46 

41             44's 

b 

41        48 

-^clo  V  A  N  E  1st  gu  g  43... 

.1989 

M  N 

1    88% 

.'une'23 

— 

85%    87% 

Terminal  1st  g  >!d  6s 

.1943 

m  n 

73      

84     June'23 

84       93% 

Seaboard  Air  Line  g  4e 

..1950 

A   O 

56     

54            54 

0 

63 

N  YW-chesABlstSerI4Hs.."4« 

J   J 

37     Sale 

35           39% 

113 

35       60% 

Gold  4s  stamped 

..1950 

A   O 

54%  Sale 

54            54%         I 

62 

Norlolk  Sou  lBt  A  ref  A  5".. 

.1961 

F    A 

02 

62     June.23 



61%    71 

Adjustment  5s 

.01949 

F    A 

2 .      Sale 

1>7%I   2191 

22%    32% 

Norfolk  A  Sou  1st  gold  6s... 

.1941 

M  N 

87%    <Mh 

90%  June'23 



88%    93% 

Refunding   4e 

..1959 

A    O 

43     Sale 

42             43 

91 

46 

Norf  A  West  gen  gold  6s... 

.1931 

M  N 

10ii%  Sale 

106%        106% 

106     108% 

let  A  cor*  6a  Scrip"  A 

..1945 

M  S 

62     Sale 

61% 

1 62 

51%     68 

Improvement  A  extg 

.1934 

F    A 

1071; 

110      Mar'23 

1|1 10      110 

.1926 

J     1 

97%  Sale 

97% 

93%     97% 

New  River  1st  gold 

.  1932 

A  O 

lO.jif,  111  i2 

107     May'23 

106%  107 

mier  Sh  A  80  1st  gu  g  5e 

.1943 

J    D 

3i,%  June'23 

36%     37% 

N  A  W  Ry  1st  cons  g  4a.. 

.1998 

A   O 

88'- 

17% 

24 

85%    93% 

BAN  Ala  cone  1    1 

.1930 

F   A 

99      101 

23 

101% 

Registered 

.1996 

A  O 

K 

85       90 

Ceu  cons  Kuar  50-yr  £s.. 

.1963 

A    O 

96  % 

June'23 

96%    99% 

Dlv'l  1st  Hen  A  gen  g  4s 

.1944 

J     J 

84l4    87%    84%         84% 

1 

32%    87 

So  Pac  Co- 4-  (Cent  Pac  col)  JH949 

J    D 

80%      25 

77%    85 

10-25  yearconv  4Hs 

-  M  S 

--    -  iu8'g  107     May'23 

— 

107      103 

20-year  conv  4s 

M  S 

Sale 

90%         91%      66 

90%     92% 

10-year  conv  6s 

.1929 

M  S 

10Si2  Sale 

107%        109 

'    107      117% 

20-year  conv  5s 

.1934 

J    D 

98%    99 

June'23 

98%  102% 

Pocah  C  A  C  Joint  4s.. 

.1941 

J    D 

85%     .17 

86%  .Iune'23 



84%     89% 

80  Pac  of  Cal— Gu  g  6e 

.  1937 

MN 

101% 

101%     M>r23 

101%  101% 

North  Ohio  1st  guar  g  6s... 

.1945 

A   O 

75U    79 

79     May'23 

1 

83       83 

80  Pac  Coast  let  eu  4s  g 

..1037 

J     J 

- 

'one  23 

.     89% 

Nor  Pacific  prior  Hen  4a 

.1997 

<J    J 

82%        83 

36 

81%    87 

So  Pac  RR  1st  ref  4s 

..1955 

J     J 

S5      Sale 

t       56 

S3       88% 

Registered 

.1997 

Q   J 

81 'g    S3 

82    June'23 



81        83% 

Southern — 1st  cons  g  5e 

..1994 

J     J 

95%  Sale 

95            95»i     102 

92%    88% 

General  lien  gold  3s 

Q2047 

0    F 

Sale 

59%          CO', 

6. 

69       62% 

..1994 

J     J 

93     May'23 

90%    93% 

02047 

O    F 

56%     S'.l's 

00     Junc'23 

581-     60 

Develop  A  gen  4s  Ser  A. 

..1956 

A   O 

66%    69% 

Bef  A  Impt  6aser  B 

.2047  J     J 

lu7 

107% 

80   106         19% 

Temporary  6,Hs 

.    19.™ 

A   O 

101 

100%       101%     161. 

100     108 

Ref  A  Imp  4Ha  SerA 

.2047J      J 

M     Sale 

il 

82%    90 

Mem  Dlv  1st  g  4H8-6S.. 

1991 

J     J 

94       95 

94%  June'23 

90        97 

6i  C 

2047  J      J 
.2047  J     J 

94 

94%  Sale 

93'; 

9 1 1 1 

16 

92%  100 

92%    99% 

Umli  dlv  1  hi  <  -i 

ti  A  Ga  1st  ext  6  '  ii... 

1951 

J     J 

.  .  s 

98%    99 

77%  June'23  .... 
98%  June'23  --. 

75% 

Sa  D 

'IV!  N 

87        99% 

Bt  Paul-Dulnib  Dlv  g  4a 

J    D 



89       Feb'23 

.... 

89        89 

it  1st  K  5s._ 

1P55  J     J 

80     

1 

82       83% 

9.1% 

79'4 

109'2  109% 

98%  Junc'23 

B4««    Jan'23 

109    May'23 



98%    98% 
84%     84% 
108      110 

95^ 

80 
92 

1st  consol  gold  4s 

1968 
.1933 

J    D 
J     J 

Sunbury  A  Lew  4a 

1931. 
■1930 

.1      J 
M  8 

.  .... 

Nor  Pac  Term  Co  1st  g  6a.. 

riupcrlur  Short  L  1st  .';eg 

95      ^, 



No  of  Cal  gu*r  g  5a 

.IMS 

A   O 

loo      

100     June'23 

Term  Assn  of    t  L  1  1  g  4  ^ 

-.1939 

A    O 

93     June  2 

92%    86 

North  Wisconsin  l«!t  6s 

.1930 

J     J 

102%  .     .  . 

118       "»o»16 

-- 

1st  conn  (old  5a     

.1944 

V   A 

96 

06%         90%         1 

86        99 

Of  A  I.  Chain  lstgu4Sg 

.194* 

J     J 

70 

70    June'23 

66        71 

Gen  refund  s  f  c  n 

J     J 

79 

■ 

77        82 

Ohio  Conn  Ry  4s 

1943  M 

88% 

91      

88U    Apr'23 
96%  Mar'23 
96%    Fob'23 



86%    86% 
95%    98% 
95%    96% 

Texas  A  Okla  let  gu  g  6s. . 

.1943 

J     J 

M   S 
J    I) 

90%  May'23 

90       90% 

Ohio  River  KR  1st  g  6a 

1936 
.1937 

J   D 
A  O 

.    97% 

82'.. 

18 

90%    96 

Ore  A  Cal  1st  xuar  g  6s 

.  1827 

J     J 

4 

98%  100 

2d  gold  Income  5s 

_«2000|Mar 

61 

54      Ma; 



40%    64 

Ore  RR  A  Nav  con  g  4a 

1940 

J    D 

.    88 

88%  Juric'23 



84%     88 

La  IMv  n  L  1st  K  .r.r 

i'J     J 

. 

1  une'23 



88%    92 

Ore  Short  Line — latconsg5a 

.1946 

J     J 

101 

99      104% 

Tol  A  Ohio  Cent  1st  gu  5s. 

..I935J     J 



96%    98% 

Guar  con  5e 

.1848 

J    J 

101 

99%  105 

Western  Dlv  1st  g  6s 

16  A    O 

9H; 

83%    Apr'23 

92%    96 

Guar  'ofund  4s 

.1929 

J    D 

81%         92 

38 

90%    92% 

General  gold  6s 

1935. 1    O 

8  s 

1 

87%    91*4 

Oregon- Wash  let  A  ref  4s. . . 

.1961 

J     J 

79% 

104 

75%     82 

Tol  Peo  A  West  4s 

-11*17  J      J 

28%     30 

30     Junc'23 "30        32 

Fa  iflc  Coast  Co  1st  g  6s... 

.1946 

J    D 

77 

16 

76 

Tol  St  L  A  W  pr  lien  R  3HS 

..1925  J     J 

91% 

94%  June'23     ---     93%    95 

Fac  RR  of  Mo  let  ext  g  4*.. 

.1938 

F    A 

n   .    .. 

801;  Junc'23 

84       86% 

1  Sale 

68%          69%l        9 

t>8%      78 

2d  extended  gold  6a _ 

.1938 

J      J 

96 

95 

95       97 

Tol  W  V  A  O  gu  4H8  A 

.1981 J    J 

96% 

96%  Jim. 

.... 

95%     05% 

Paducah  A  Ille  1st  8  f  4Hs.. 

.1955 

J     J 

.    91 

90    June*: 

90       91 

Scries  B  4%s 

.1933  J      J 

91% 

95%  June'23 

.... 

96%    96% 

Pa't»-I.yon#-Med  RR  6a 

.1958 

F    A 

7:1 

71%          73V   211 

66%     71% 

Scries  C  4s 

.1942  M  8 



iri'g 

.  .... 

Paullrta  Ry  7s 

1942  M    - 

.1943  M  N 

95 

96    I       1 
89%         89%         2 

97% 

Tor  Ham  A  Buff  let  g  4a.. 
ulster  A  Del  1st  cons  g  6s.. 

.*IP46 
1928 

J     O 
J    D 

SO 
94  . 

80     Junc'23 
94%  May'23 

3 

7S%     82 

Pennsylvania!  RR— osueg4e 

94        95% 

Conaolgnld4a 

11*41  M  N 

87%  Julie'. 

87%    91% 

.1952 

A    O 

55 

70      Mar'23 

66        70 

4a  stamped May  J 

1901  M 

86      June'23 

85 

.1947 

J     J 

•'It;  S:ile 

91% 

88%      93*4 

Consol  4  He 

.1960  P    A 

89% 

13 

19% 

.1947 

J     J 

81 

89     June'23 

'I  88%    92 

Oeneral  4Ha 

.1966  J    D 

881;  Sale 

118 

85%     92% 

J     J 

95      Sale 

94%         95% 

40     94%    98% 

Oeneral  5s 

.1968'j     D 

100     Sale 

89%       100% 

146 

98      101% 

M  8 

Sale 

82             83 

18     80%    88 

10-year  secured  7a 

.1930  A    <) 

107';  Sale 

107U        K11 

106%  110% 

10-year  perm  secured  6s. 

J     J 

103*g  Sale 

103%       lOMl 

11    100     105% 

16-year  secured  6 Ha.. 

.1936  F    A 

10714  Sale 

100%       107% 

106-n  111% 

O  N  J  BR  A  Can  gen  4a 

1944  M    S 

.1926  J     J 

90        92 

98% 

91%  Junc'23 
99%    Jan'23 

:::: 

vo       W314 

Pennsylvania  Co— 

U«»n  A  Nor  gold  6a 

99%    99% 

Ouar  3  Ha  coll  trust  reg  A 

.1937 

M  I 

84      

84%  Vov'22 

1st  extended  4a ... 

_1933|J     J 

; 

91%    Apr'23 

.... 

91        91% 

Ouar  8  Ha  coll  trust  Ber  B 
Ouar  3  Ha  trust  ctfs  C... 

791;    83% 

82%  June'23 

83%  May'23 

81%    83% 

80         83% 

reidalla  cons  g  4s  Ser  A.. 
Consol  4s  Series  B 

81 

86        Apr  22 

.1942  J     D 

..1967 

MN 

81      

86     May'23 

85        87 

Ouar  3Hs  trust  ctfs  D... 

.1944  J     D 



11%  June'23 

81%    81% 

Fa-a  Crua  A  P  let  gu  4%a. 

. . 1934 

J      J 

36     June'23 

— 

34        37% 

Guar  16-25  year  gold  4a.. 

,lS3llA   f) 

881;     811; 

80    June'23 

89%    93 

14  U     «7 

30% 

38       Apr'23 

34       45 

0»-y«»r  Biiar  4-  rtf.  R«.r  V. 

1052 

M  V 

81         85% 

84%  June'21 





•  No  price  Friday;  lat  eat  bid  and  asked  this  week.  oDue  Jan.  b  Due  Feb.  0  Due  June,    b  Due  July.    (  Due  Aug.    0  Due  Oct.    v  Due  Nov.    «  Due  Deo.    a  Option  sale. 
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BONDS 

Y.  BTOCK  EXCHANGE 
Week  ending   .Inly  8 


Bill 

Verdi  V  I  A  W  1st  g  6s 1028  IW   8 

Virginia  Mid  Ser  E  53     1926  M   8 

General  53 1030  IW  N       BO 

VaASo'w'n    8tgu6e 2003  J     J      '•'- 

1st  cons  60-ycar  5s 1958*  O      7ii 

Virginian  1st  5a  Series  A 1962  M  N       91 

Wabash  1st  gold  oa 1939  IW  N 

3d  rfold  ;»a 1030  F    A 

Ibi  lien  50-yr  «  term  4-i.  . . .  1954  J    J 

Det  A  Ch  Ext  1st  g  5s 1041  J     ■» 

Dps  Molui-s  I  >lv  1st  g  4s. . .  1039  t     J 

Om  Dlv  1st  g  3  His 1941  *  O 

Tol  A  f'h  Dlv  g4s 1941  IW 

Wurren  lHt  reign  tSHK 2000  F    A 

Wanh  Cent  1st  gold  4a .104S  Q  M 

W  O  A  W  1st  cy  gu  4a 1924F    A| 

Waeb  Term  let  gu  3  He 1946 

1st  40-year  guar  4s ..1945 

W  Mln  W  A  N  W  1st  gu  6s.-.  1930 

West    laryla.--d  1st  g  is 1952 

Weet  N  \  *  Pa  1st  g  5s 1937 

GengoM4a 1943 

TV»»t»rn  Pao  1st  Her  A  6s 1941 


Prion 

Friday 
J  a  In  0 


,4t* 


'.lS''i 

79 

Bale 

Bala 

84ig  s.iic 

U 

SO     1004 
87       7i'i 
(iMi    881 

7H-      /.-> 

704  - 
7  I' j     79 
98'  i 


.5  eel  ■jBore  1st  4s  guar jJrtl 

Registered 8861 

Wheeling  A  L  E  1st  p  6s 1926 

Wheeling  Dlv  1st  gold  6s..  1928 

i-.'.teri  A  Impt  gold  53. 1930 

Refunding  4V<?  Se.-lcs  A... .1988 

UR  1st  consol  la.. 1949 

Will  A  East  1st  gu  g  ds 1942 

WI1IA8F  1st  gold  5s 1938 

"'neton-Salem  8  B  let  49.. .1960 

ent  60-yr  1st  gen  49 1949 

3up  A  Dul  dlv  A  term  1st  4s  '36 

W  A  Con  East  let  4Kb 1943 

INDUSTRIALS 

j'.d&ms  Express  coll  tr  g  48 194S  IW   8 

AJai  Rubber  8s 1936  J    " 

Alaska  Gold  M  deb  6s  A 1925  IW  8 

Con v  deb  6s  series  B 1928  M  S 

Amer  Chain  6s 1933  A  O 

Ira  Agrlo  Chem  1st  6s 1928  A  O 

lotrefef7Hsg 1941  F  A 

Am  Cot  OH  debenture  5s 1931  M  N| 

Am  Dock  A  Impt  gu  6s 1936  J 

Amer  Republics  6s. 1937  A 

Am.SniARl6t30-yr63serA  1947  A 

6s  B 1947  A 

American  Sugar  Refining  6s. .  1937  J 
»a>  Telep  A  Teleg  coll  tr  4s..  1929  J 

Convertible  4s 1936  IW 

30-year  conv  4Hs 1933  IW 

80-year  temp  coll  tr  5s 1946  J 

7-year  convertible  6s 1925  P 

■isn  Wat  Wks  A  Eleo  5s 1934  A 

Am  Writ  Paper  8  f  7-0s 19391 J 

Anaconda  Copper  6s 1953  iF 


i 

o\ 

n| 
B 
S\ 
J 
o 

FAJ 
M  Si 
M  S 
J    D 

j  n 
j  j1 
j  j 
tr.  n 
j    j 


r 
r 

A 

i 

A 

J 

J 

i 

J 

i 

J 

MN 

J     J 

A   O 


7s 1938  F 

Armour  A  Co  1st  real  est  4  ^s  1939  J 

Atlantic  Fruit  conv  deb  7s  A.  1934  J 

Trust  certificates  of  deposit....  -- 

do        stamped -- 

itlanta  Gas  Light  5s 1947  *   D 

A«IantIcRaigdeb5e__ 1937  J    * 

B«lflw  Loco  Worke  1st  6a 1940  M  N 

^ar^sdallCorpsf  ennvS%  A.1931  ■>     J 

Bell  Telephone  of  Pa  5a 1948  J    J 

'jeta  dteei  1st  est  s  1  5s 1926  •*    •> 

let  AreI6sgoar  A 1942  M  N 

iO-yr  D  m  A  Imp  s  f  68 1936  J     J 

8«  A 1948 

6H8- 1953 

ilooth  Fisheries  deb  a  i6s 1926 

dr&den  Cop  M  coll  tr  e  f  6s.. 1931 

Brie*  Hill  Steel  1st  5Hs 1942 

3'way  A  7th  Av  1st  c  g  5s. ..1943 

Brooklyn  City  RR  5s 1941 

SSlyn  Edison  Inc  gea  os  A..  1949 

General  6s  series  B 1930 

3eneral  7sserlesC 1930 

General  7s  series  D 1040 

:;<Jn  Qu  Co  A  Sub  con  gtd  58.1941 

1st  5s... ...1941 

;.\iokiyn  Rapid  Tran  g  5s...  1045 

Trust  certificates _ 

1st  refund  conv  gold  4s 2002  J    * 

%-y*7%  8ecurednotes *1021  J    •* 

Certificates  of  deposit 

Certf s  of  deposit  stamped 

^fclyn  Un  El  let  g  4-50 1950 

Stamped  guar  4-os 1950  F  A 

Jklyn  Un  Gas  1st  cons  e  5s. -1945"*  N 

7i 1932  M  N 

1st  lien  A  ref  6  8eries  A 1947  IW  N 

7s 1929  M  N 

5>:ir  a  Sueq  Iron  s  f  6s 1932  •* 

8ush  Terminal  1st  49 1952 

Consol  5e .1955 

Building  5s  guar  tax  ex 1960 

Cal  G  A  E  Corp  6s 1937 

Caraaguey  Sug  1st  sf  g7s 1942 

C&nada  88  Lines  let  coll  s  f  7s  1942 

Canada  Gen  Elec  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  6a..  1943  J 

Cent  Foundry  1st  a  f  6s 1931  A 

Cent  Leather  20-year  g  5s 192a  A 

Cerro  de  Pasco  Cop  Sb 1931  J 

CnGLACokelstgug5s._.1937  J 

Chicago  Rys  1st  5s 1927  F 

Chicago  Tel  Be .1923  J 

Chile  Copper  6s  ser  A 1932  A 

Uincln  Gun  A  Elec  1st  A  ret  5a  1956  A 

SHsSerBdue  Jan  1 1961  A 

Colo  FA  I  Co  gen  sf  5a 1913  F 

Col  Indus  1st  A  collcsgu 19341* 


F    A 


A  O 

J     J 

A  O 

M  N 

A  O 

MN 

F    A 

D 

O 

0 

J 
J 
\ 
D 
u 
0 

A 
IX 
J 
J 


7S 

91 

M 

B  i 

71 

94 

73>s 

88t| 

72»4 

7I'.H 

9 


.. 


Wttk'i 

Rangi  or 
UiH  Sal* 


IMV         Hion  N 
'.IS       Mur'J3 

98i«  May'38|. 
B7lj  .lunc'Jii 
02      Juiu-'-'t 

781 

88 

98 

si 

Mur'23'. 
Jan'as  . 

Apr'38  . 
N0V22I. 
June'23  . 


771, 
81«8 

7(il- 
(il) 
98 
i  He 


"so" 

80>] 

S:ilo 
78>i 

89  93 
79*8  Bale 
75ii    79 


97 
91  1 2 
S9'| 

u; 
81 

51>2 

97's 

79 

7578 

75»i 

5434 


Columbia  G  A  E  1st  5s 1927  1 

Stamped 1927  J 

Oo!  A  9th  Av  1st  gu  g  os. ..1993 
Columbus  Gas  1st  gold  5a.  ..1932 
Commercial  Cable  1st  g  4s... 2397|Q    J 

Commonwealth  Power  6s 1947^  N 

Comp  Aeu  Bara  7Hs 1937|J     ■» 

Oomputlng-Tab-Rec  s  f  6s 1941  J     •* 

JonnRy  AL  1st  A  ref  g4Hs  1951  i     i 

Stamped  guar  4Ha 1951  J    J 

Cons  Coal  of  Md  1st  A  ref  6s. 1950  J    •> 
ConGCoofCh  lstgug5s.. .1936M     ■» 

Conaumera   Power _.1952:M  N 

Corn  Prod  Refg  s  f  g  5s 1931JM  N 

lit  25-year  s  f  5s 19341*1  N 

Crown  Cork  A  Seal  68 1943  F   A 

Cuba  Cane  Sugar  conv  7s 1930  J     J 

Conv  deben  stamped  87o..l930i  J 
Cuban  Am  Sugar  1st  coll  8s..  1931  M  S 
Cumb  T  A  T  1st  A  gen  5s 1937  J    J 


M  S 

J     J 


99 

97^ 

48>i 

62 
5iH 

8o"" 
76': 
77Vl 


SO'- 1 

Sale 

7 

61 

Sale 

S-ile 

:  Sale 

6234 


98*a  June'23  .. 

79      Jiiiu-'.'.i     . 

85l|  J  une'j:!  .. 

871|   Mar'23  .. 

(U)  60>i 

9A 

7V-z 

78»|  79    I 

9214  June'23  -. 

78 

7(1  7(i     1 

98*t  June'23  .. 

99  Feb'23  .. 
95  June'23  .. 
1514 

BUt 

June'23  .. 

Juo'23  . . 

June'23  .. 

76';  June'23  .. 
65     May'22 


Hunoe 

Slttce 

Jan.  1 


Lorn 

•IV  i 

98<a 

93 

02 

7r,H 

90>| 

04 

88 

(17 

04 

73'i 

63 

72'i 


Hitfh 

98<4 

9sii 
97'g 
98*4 

81 
lis 
99 
92' 1 
71 

73-i» 
661, 

72  v, 


(il 
54 
101 
80 
75 


80 

94 
5 
5 

93 

96 

961 

603i 
1U6'4 

S6I2     8834 

S934  Sale 
100 14  Sale 
10134  Sale 

91»4  Sale 

87       9214 


80 

:u 
5 
5 


SO 
95 
5 
June'23 


921"         9334 
90  96*4 

9t;i.i        9712 

63     June'23 

1057«    Dec'22 


a 

17 
(i 

"23 
26 
82 


7-1^ 

80 

97»j 

7flij 

794 

85>s 

831 ! 

80 

60 

88*4 

951 2 

100 

73U 

83>i 

78«l 

85 

91  '.I 

77 

83'« 

75 

82 

97 

99 

USSg 

99 

96<i 

95»8 

!.".', 

62 

67 

6.5  lg 

50 

60 

101 

101 

76 

8U2 

74 

82 

75 

80^8 

861; 

8912 
100 
10H2 

9Hs 

87 


881; 

90 
100^8 
102 

92 

87 


3412  June'23  .. 


99     102*4  10158  June'23 
9678  Sale      96's         97 
1141.1  Sale    U4  114i2 

84io    85       85  85 

60I2  Sale      65  60 

96i2  Sale  9534  96'2 
991-  Sale  0Si»  99'2 
84  "  Sale  82i4  84i4 
31  40 
31  33 
25  Sale 
96i4 

98  Sale 
1001s  101 

97       9734 
97U  Sale 

99  Sale 
95  Sale 
87  88 
97I2  Sile 
8912  Sale 

7U2 

9S34     99 

94i2  Sale      93?8         95 
65     Sale      62  62 

83       84       83     June'23 
95     Bale     94i2        954 

103is  Sale    103is       101-8 

107     Sale    10<i  10714 

10S34  Sale    1085S       109U 

65   68   65     65 

SO'' I  794  *^"ov'22 

70  June'23 

71  June'23 
60  June'23 
S9  June'23 


33 

25 
98 
9712 
101 
97 
96 
96  4 
9314 
87 
974 
89U 


3312 
26 
Nov'22 
98 
101 
98 
9714 
99 
95 
SS3S 
984 
90% 
703s  Mar'23 
98*4         99U 


50 

S34 
83l2 

79'-- 

80 

S3 


60 

87 
S7 
84 
83 
Sale 


9 

95 

122 

71 

64 

1 

~85 
13 

a 

17| 
380 
484 

44 

"a 

16 


80       80^8 
94        99l2 
5  8 

5  6U 
92'2  97-8 
96  1004 
96*4  10434 
59       SOI2 


86'2 

84i8 

9958 
100l2 

9078 

86 
100 

95 
113U 

82 

65 

9534 

984 

82 

29 

29 

25 


a 

12 

88 
52 
19 
30 
49 
64 

9 
174 

1 


9078 
9234 

102 

104 
92*4 
90 

102l2 

101 

117'2 
864 
854 
98^8 

10434 
90 
40'2 
39'2 
44 


964 
100 
954 
9514 
954 
91 
37 
96 
89t4 
70*8 
97  ?8 
91=8 

614 

83 

944 
1004 
105 
106 

58 


99*4 

103 

103 
994 
994 
974 
934 

100 
9378 
703s 

1004 
98*8 
69 
88 
99 

10478 

108'u 

109 
66 


9478  Sale 
108  Sale 
1014  Sale 
1084  Sale 

904 

79-s  87 
82  83 
89     Sale 

95  9714 
97U  Sale 
911-    9234 

lOO^s  Sale 

"s-I "    S8I4 

98->8  Sale 

118     Sale 

954 

77       78% 
9978  100 
984  Sale 

96  97 
96*4  97 
86  88 
754  76 
9634  Sale 
95*4    97 

174 


8478 

79 

79 

81 

947s 
10778 
1013s 
107's 


85 

79 

81 

83 

9478 
108 
1014 
1084 


914  June'23 
84  84 

83  84 

88^8  S934 
954  June'23 

y7         us 

93  9378 

1004        101 
984  June'23 
90     June'23 
98U  98% 

1164       1194 
92 14  9214 

77  774 

9978  June'23 
974  9S4 
9634  June'23 


974 

86 

75!4 

96 

9534 

15 


974 
86 
76 
9634 
9S4 
June'23 


55       79 
54       79 

54       68 

87        06 

„  8478     954 

1|    79       954 

10     79       86 

10     81        8434 

3     934  100 
10  1074  1167s 


5 

10 


92%  June'23 
704  70l->'  704  June'23 
S54  Sale  I   85  86 

1004  1004  1004      10U1 


1004 
9  94  Sale 


79  Sale 
87*4  Sale 
914  954 
89  Sale 
97  100 
984  9834 
88  90 
8  534  Sale 
8978  Sale 
107  Sale 
914    924 


98  994 

764  June  23 
80  82 

85%  8S4 
923s  92*8 
89  894 

994  June  23 
98     June'23 


884 
8434 

894 
106 
914 


90 
86 
91 
107 
924 


1 
12 
11 

"l6 

3 

1 


45! 

39 

5 

61 

"93 

1 

3' 

10 

10 


10 
4 

.J 

3l 

27i 

3 

116 


9 

75 

101 


BONDS. 

N.  Y.  BTOCK  l-:XCH'«NOE 
Weak  ending  July  6 


"ft- 


Frict 

Fridni/ 


Kanvi  or 

/.(if/    Mil 


Bid 


Denver  ('huh  Tmm)  -»i 

l)en\  Gas*  EL  lit  A  ref  Hi  g  6h'51 

Drry  C(ir[>  I)  (  .     7|  1943 

)etroli  Edison  ihi  ooll  tr  6 

let  A  n-r r  A *1940 

let  A  ref  (HhitIc-i  11    .    .  ..*  19411 

Oet  United  1st  oons  g  4Ha. 

Diamond  Match  »  f  dob  7J4 

ni- 1111  Bet  ( lor  •-< .  1. --   1 
rniat  oertlfloatei  ol  depoalt 

Dominion  Iron  A  Steel  5» 1943 

Donner  Bteel  7s. 1942 

K  I  (lii  I'oiii  Powdei  -i 

du  Pom  iic  Nomours  a  i  !o  •  I 

OUUUiiKnii  l.l  l->t  A  coll  6u...  I9J'J 

i>eoeumre  7  i»n 193(1 

.  yrs  f  g  7  '  . 
II  linn  1-tt  eon  h  -la...  1989 

K<1  lie  III  1st  coring  5e 1995 

«;ix  Horn  Coal  OOD\   'In 1926 

implre  Cn->  <v  Fuel  714s 1937 

Eq  G  Light  5s 1932 

H'lak  Rubber  lut  m  f  8s 1941 

.'i  -.linlili  LI  .v    l'r  lal  g  5s. ..1936 
Kramer  lc  Ind  A  Dev  20-yr  7!-48  '42 

Francisco  Sugar  7 Ha 1942 

.a*  A  ICI  of  IW>;  Co  cons  g  6fl  .1949 
(Jcneral  Baking  1st  25-yr  68..1938 

Gen  KIeetrlede(jg3Hs 1942 

Debenture    5:i ..1952 

Gen  Ref  r  1st  •  I  |  6s  Ser  A. .1952 

Ooodrloh  Co  6Hs 1947 

Goodyear  Tire  A  Rub  1st  a  f  8s  '41 

10-year  h  f  deb  g  88 «1031 

Drauby  tons  M  S  A  P  con  6s  A  '28 

Stamped 1928 

Conv  doben  M* 1925 

Gray    A    Davis  7s. 1932 

»'«at  Falls  Power  1st  s  f  6s..l94n 

Hackensack  Water  4a 1952 

Havana  hJlec  consol  g  6s 1952 

Havana E  Ry  L4  P gen  5a  A. .'64 

Hershey  Choc  lstsf  k6s 1942 

Holland- Atner  Line  (Is  (//<K)-1947 

rludaon  Co  Gas  1st  g  6s 1949 

Humble  Oil  A  Refining  SKs  .1932 
Illinois  Bell  Telephone  5s  w  1.1956 

Ullii.jl.s  Steel  deb  4HS 194(1 

Ind  Nat  G  A  O  5s 1936 

Indiana  Steel  1st  5s 1952 

Ingersoll  Rand  1st  gold  js 1935 

{Qterboro  Mctrop  coll  4^8..  1956 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped. 

tnterDoro  Rap  Tran  1st  6d 1J66 

Stamped 

10-year  6a 1932 

78  1932 

Int  Agric  Corp  1st  20-yr  6s..  1932 
Inter  Mercan  Marine  a  f  68..1941 

International  Paper  53 1947 

let  A  ref  5s  B_ ..1947 

Jeff  Clear  C  A  I  5s 1926 


J 

J 
J 

y. 

J 

J 

M  S 

J  J 

J  J 

J  O 

M  N 

M  S 

M  S 

m  a 
j  j 

H  N 
J  D 
J  D 
F  A 
M  S 
F  A 
J  J 
M  N 
F  A 
IYI  N 
IVI  N 

m  Ki 

F  A 
MN' 
J  J 
F  A| 
M  8 
M  N 
MNi 
M  N 
J  J 
J  D 
A  O 
MN 
M  N 
J  J 
A   O 


s.Vii 

Bale 

■1 , 

9H: 

1(1.  f      Sale 

88     Bale 
Bala 

17    Bale 

-■'  . 

864   Sale 

wu 


Alt  Lu» 

"71; 


UlOh  No 


Junu'20 
88  B6I4 

794        «0         H 
B8'l        99         " 

944  9  14        " 

luj  101    I     27i 

841]  h.">  47 

In..-,       23 

1" 

•17  I-,  2 

II 

88  20 

hS      Mi,>'_'.l 1 

1DJ4      in.;-      48 
im.-.i  June'23 

98      Sale   I  96  '  ■" 

lid     May' 28 1 

994        99lj        1 

U7»|  Mav'j.i 1 

884        90  1    126 

9j<n  June'J.i 

1       28 


iniij  . 

£«BCt 

Jan    1 
Low     Hli/h 


WA\     00 
66        09 
94*4  1004 
90        UH 

101       KH 
I    H2 

106*8  1084 
474    64 
4S 
79 
HI 

87*4 


64 

864 

90 


874  -- 
97        994 

964    974 
vj  ;s  Sale 
H  1  ■  1 
104 


77 


in  1  :   1044 

1  70«e 

884 

1001]  101  |luu4 
91 

100 


lO-^e  1094 
nil  HM4 
1064  10-14 

94      1134 

91 
994  103 
97        994 

884    9*4 


Mar'. 'j ; 

89     I 
101     I 

984   Mar  23 I 

101)4  1004        1011  -. 


A    O 

M.S 
(W  N 
A    O 


100*4  1054 
1074  117 
91i->  914 
80  87 
82^8  894 
85  03*4 
944    88'4 

94  99 
924     074 

100     1034 
07      100 
87       094 
984  1004 

116i->  150 
924  96*4 
764  8378 
994  1004 
96  1034 
964  09*4 
954  OS'! 
854  804 
75       794 

95  974 
954    07 
14       20 
02       93 
70        754 
84        894 
934  1014 
95        994 
764    87^8 
764    834 
844    90 
894    9534 
844    924 
984    9934 
98      101 
884    95 
82       94 

,  874  984 
31  1054  1084 
34     91       944 


•:■ 

D 
8 
A 

n 
J 
1 
D 
S 
0 

J 

J 
J 

B 

0 
.5 
0 
A 
J  D 
A  O 
A  O 
J  D 
M  N 
M  8 
M  S 
A  O 


774     SO 
100*8  Sale 

97  984 
99-4  Bale 

114     Sale 

101 '1  Sale 

SS'2     94 

884 

934 

S934 

984 

&04  82 
9j34  Sale 
8i'4     85 

98  Sale 
854  Sale 

934 

98  Bale 
951.1  Sale 
90*8    907s 


,  ,■  1  June'23 


100 
974 

9S34 
113-8 

1U14 


11/11 

9s 
1004 
ll.> 
1024 


30 

5 

66 

68 


104 
704 

834 


H.^-i  June  J.i 
9 J  June  33 
884  884 
99      June  2  1 

ysJ«  June'22 
82    May '28 

9034 
84-4 
98     I 
864 
June'23 

9o*8 


J     J 
J     J 

J    D 
Jargena  Wks  6s    (Jlat    price). 1947IJ     J 

Kansas  City  Pow  &  Lt  5s 1952  M  fi 

Kan  G  A  E!  6s 1952|(V1  S 

Kayser  A  Co  7s. 1942  t    A 

Kelly-Springfield  Tire  8a 1931  H  N 

Keystone  Telep  Co  1  at  5s 1935  J     J 

ilngaCo  El  L  A  P  g  5s 1937  A 

Purchase  money  6s 1997  A 

Convertible,  deb  68.. 1925  IW 

Kings  County  E  lat  g  4s 1949  F 

Stamped  i<uar  la 1949  F 

Kings  County  Lighting  5s.. .1954  J 

6Ha 1954'J 

Kinney  Co  7 ha 1936I.I 

Lackawanna  SteelS*  A 1950iM 

Lac  Gas  L  of  St  I,  ref  A  est  5s  19S4  A 
i.ehlHh  C  *■  Nav  a  f  4  He  A..-1954  J 

Lehigh  Valley  Coal  6s 1933  J 

43  1933  J 

Lei  Av"*  p"F"fstTgu~g  59lIIIl993| M 
Liggett  A  Myers  Tobac  78...1944A 

03 195LF 

Lorillard  Co  (P)  7s 1944  A 

5s 1951  F 

Magma  Cop  10-yrconvg  7s..l932 

Man.itl  Sugar  7 .4  3 1942 

-fanoat  Ry  (N  V)  cons  g  4s..  1990 

2d   4s 2013 

Manila  Elec  7s 1942 

lamia  Elec  Ry  A  1.1  a  r  6s..  1953 

-larket  St  Ry  1st  cons  5s 1924 

6-yeax6%  notes... 1924 

Vlarland  Oil  s  f  8s  with  wafnts  '31 

without  warrant  attached 

7hs   SerB._ 1931 

do    without  warrants 

Merchants  A  MfrB  Exch  78..1942 
VIetrEd  lstArefg6sSer  B...1952 

Metr  Power  6s 1953 

itexlean  Petroleum  a  1  8b 1S36  fW  N 

Mich  State  Teleph  1st  5s 1924  F   A 

Mldvale  Steel  *  ( >  conv  8  f  5s.  193K  M  S 

Certificates  of  deposit 1936 

lllw  Elee  Ry  *  Lt  cons  g  58.1926  F    A 
Refunding  A  exten  4!*a... 1931  J    J 

Qen  5s  A ..1951  J    D 

1st  59  B 1961  J    D 

Milwaukee  Gas  L  1st  43 1927  IW  N 

Montana  Power  1st  5a  A 1943  J     J 

Montreal  Tram  1st  A  ref  53..1941  J    J 

Morris  A  Co  1st  s  f4H8 1939  J     J 

Mortgage  Bond  4s 1966  A  O 

5a 1932  A  O 

Mu  Fuel  Ga?  ist  cu  g  5s 1947  M  N 

MutUngtdbdsext6%. 1941  IW  N 

■Nassau  Elec  guar  gold  4s 1951  J     J 

Nat  Acme  7' 2 3 1931  J   D 

Nat  Enain  A  Stamp;;  1st  5a. .1929  J  O 
Nat  Starch  20-vear  deb  5a...  1930  J  J 
Vatlonal  Tube  1  st  5s  .  ...  1952  M  N 
New  England  Tel  A  Tel  5s  ..1052  J  D 
•  sw  Orl  Ry  A  Lt  gen  4H8..1035  J  J 
N  Y  Air  Brake  1st  conv  6s. ..1028  M  N 

N  Y  Dock  50-yr  1st  g  4s 1051  F    A 

■(  Y  Edison  1st  4  ref  6  Ha  A. 1941  A   O 

NYGELAPg5s 1948  J     D 

Purchase  money  g  4s 1949  F   A 

1  Y  Mu'nlc  Ry  1st  s  f  os  A. 1966  J     J 

N'  YQE1LAP  1st  g 4s. 1930  F    A 

Y  Rys  1st  R  E  A  ref  4s. ..1942  J     J 

Certificates  of  deposit 

JO  year  ad]  Inc  58 al942  A  C 

Certificates  of  deposit 

I   N  Y  State  Rys  1st  cone  4H8.1962  M  N 

64s 1962  M  N 

NY  Steam  1st  26-yr  6a  Ser  A. 1947  IW  N 


75 

994 

Sale 

100 

10 

Sale 

60 

Salt 

60 

Sale 

524 

Sale 

85-2 

.Sale 

574 

60 

79 

804 

82 

Sale 

81 

Sale 

1034 

78 

794 

yo4 

Sale 

9-1*4  Sale 

I02>8 

10278 

100=4 

10734 

974 

984 

1094 

1094 

1034 

64 

694 

64 

69*4 



76 

954  Sale 

1004 

101-2 

SS->6 

894 

914 

Sale 

91 

9S 

1004 

89 

38 

45 

117 

11s 

96^8 

Sa'.e 

11568  118 

96 

Sale 

10s 

Sale 

964 

9. '4 

90*B 

84', 

974 

S5'i 

95 

974 

Hoi 

904 

79 

994 

96 

10 

6 

14 
504 
574 
52-8 
Sj 
064 
79 
81 
81*4 

yd 

784 
904 

9434 

102^8 

I  (j. j 


95-»8 
914 
79 
100 
Nu     4.2 

10 

Apr'^3 

14 

604 

(,0-s 

55-4 

86 

574 

80>2 

82 

8238 

June  I  / 

824 

904 

951; 

102  -s 

10534 


2 
16] 

49 

7 

"oi 

382 
13 

30! 


35 

'325' 
296 
20' 
71 
41 
8 
46 
18 
11 


96 

10X4 
704 
03*4 
99  ;  103 
93',    934 
094  101 
76'-8     804 
094  103 
97      101 
10134 
113  n  1174 
99W)   H)i. 
S84     924 
92         9. 
884  100 
90      101 


97 

804 

87 

81*4 

96 

85'  1 

924 

974 

954 

88 

79 

09 


100 

82 

94 

854 
100 

92 

95 

99 

9558 

964 

804 
1014 


944  July'^i 

98     June'23 

1097s  June'23 

104-3  .June'23 

70->8  June'23 

70     June'23 

754  Juue'J.i 

954         954 

lu04       101's 

a»4         89 

Sa4         9178 

90-8  June'23 

99 '8  May  23 

834     Ocl'21 


591 

371 
11 
31 
2; 


57'2  Sale 

01 

974    98 

S2l2 

924  Sale 

954 


44 
1175s 

95 
lio-'S 

95 
108 

96*4 

•J  J -8 

5J4 
97'4 


1211 

lu4i 

117 

97 

99 


122 
1U4*4 

120 
99 
994 
974  Sale 

964 

Sale 

Sale 

Sale 

86 


108 
100 

So 


984 

89 
9  J  4 
82 
94 


994 

Sj34 

91 

Sale 
943s 


954  Sate 
8a4  Sale 
78*8  Sale 


93 

90^8 

934 

51 

934 


93'2 
97 


5758 
Sale 

9534 

93;*  .. 
9S*4    994 
9634  Sale 
61      ... 
102      10»34 
78       784 
IOSdj  Sale 
Sale 


Feb"23 
118 
96»8 
116 

96 
110 
974 
57  <8 

504 
98 


84 

6 
4 
564 
574 
524 
85 
564 
79 
81 
81*4 


lu 

94 

1^ 

724 

7*'2 

734 

9434 

814 
9034 
884 
88*4 


76       o-*4 
87       01 
934    964 
1025g  107 
105      109*4 


964    99 
1084  1134 
10438  1043s 
70        74 
70       76 
754     804 
954  101 
99'4  1024 
88        924 
884     96 
8S4    914 
99      100*4 


S24  June'23'.. 
9^4  924 

96  904 ' 

122  122     I 

104*8        104*4 
114      June'23  . 
9S4  June'23  . 
9S  9J34 

974         93    I 
90     June'23  _ 
1US 

100 

bu 
854 

June -3 


44        44 
6|U2     118 
13     93       984 
7    1114  116*4 
8"  934    974 
108      120 

964  102 

56  7S    644 

504 

964 

81*4 

91 

04*4 


21 

14 

15 

1 

2 

"7 
3 


10   109 
6 


66 
98*4 
8478 
96*4 
99 
161*4 


108 
9978 
85 
85 

yy 


v.<4  -May'. 3 'i 


914 

81-*s 

94 

944 

SS 

78 

83 

y. 


92 
82*4 

June'2o  .. 


1024  1074 
_.   102     159 
_.     9Md  1014 
30     95       994 
96     90        994 
..  '  96       984 
40  106*4  1094 
20     99*s  100 
16     85       914 
85       90 
98       994 
883a    914 


56 

22 
29 


96 
884 

79    I 
Apr'141. 
June'23  . 
9058  June'23  . 

1014  Sept'17 ] 

5S     June'23 ' 

93  94    I     26 

97i->  June'23 

95      t3ePt'-2 1 


2  I  884 
43     SI  4 
924 
93 
88 
734 


924 

894 

944 

98*4 

01 

87*4 


914 

.    8  934 


934 
05 


S134 

794 

944 

30 

28 

3 

21* 
60" 
88 
93 


82 

"64 

Sale 
3378 

Sale 

3 

624 

92*4 

94    I 


99 

96 

50 
102 

78 
1084 

974 

814 

S2 


99 

97 

Feb'21 

june'23 

784 

1085s 

98    I 

8158 

June'23 


5 
43 


68  6734 
93  95*4 
97       974 


97      1014 
954  100 


964  June'23  . 
314 
31 
34 
34 
62    1 
90 
93 


SO 

30 
24 
3  " 

60 

90 

93 


71 
14 

li 


30 

46' 

56 

11 

1 

9 

1 


100     104 
744    79 

1065s  1124 
954  100 
794    834 


76 

82 

96 

99 

30 

384 

30 

374 

24 

8 

3 

74 

60 

69 

90 

974 

93 

08 

"•  No  price  Friday:  latest  bid  and  asked.  «  Due  Jan.  I  Due  April.  «  Due  Mar.  <  Due  May.  e  Due  June,  ft  Due  July,  t  Due  Aug.  0  Due  Oct.     Due  Dec.  «  Option  sale. 
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BONDS 
Y.  STOCK  EXCHANGE 
Week  ending  J 


i! 


frit* 


WeU'$ 

Rang*  or 
Last  Sal* 


Mnc4 
Jan.  1 


H  YTelep  1st  4gen  a  1448-19:- 
80-year  deben  a  f  88. .  -Feb  194     F 
80-year  refunding  sold  6e__  194)  A   O 
Hlagara  Falls  Power  1st  fie.    IMS  J     I 

Ref  4  gen  6a 0193.  a  0 

mag  Lock  *  O  Pow  1st  6e__lP 

!»o  Amer  Edison  6e 195::  *»  B 

Wor  OhloTrac4  Light  88. ..194  7  M  8 
Hor  States  Power  25-yr  5s  A.  1941  A  O 
1st  *  reJ  25-year  6s  8er  B..1941  A  O 
Hortbweet'n  Bell  T  1M  7b  A. 1941  F  A 
NortbW  T  1st  fd  g  44sgtd-.l9.v.  J     J 

Ohio  Public  Service  7 He 1948  A  O 

7b 1947  F   A 

Ontario  Power  N  F  1st  5a 1943  F    A 

Ontario  Transmission  is 194.1  R*  N 

Otis  Steel  S3 1941  P    A 

lst25-yr8fg7H88erB...1947  F  A 
Pacific  G  *  El  gen  4  ref  5e. . .  194:!  J  J 
rVPowiLt  lst4ref  20-yr5s'30  F   A 

Picine  Tel  4  Tel  1st  6b 1937  J     J 

6a 1952  MN 

Pan-Amer  P  4  T  1st  10-yr  7e.  1930  F  A 
Pat  4  Passaic  G  4  Elcone  g  5s  1910  "A  8 
Peop  Gas  4  C  1st  com  g  6b..  1943  A  O 

Refunding  gold  6e 1947  M  S 

Philadelphia  Co  68  A 1944  F    A 

Pterce-Arrow  8s 1943  M   8 

Pierce  Oil  8  f  8a 1931  J    D 

Plnasant  Val  Coal  1st  gsf  68.1928  J  J 
Poeah  Con  Colliers  lBt  a  f  6a.  1957  J     J 

Portland  Oen  Elec  1st  5s 1935  J     J 

Portland  Ry  1st  4  ref  6s 1930  M  N 

Portland  Ry  Lt  4  P  1st  ref  6b  1942  F   A 

88  B 1947  "I  N 

1st  4  refund  74b  Ser  A. ..1946  M  N 

Porto  Rlcan  Am  Tob  8a 1931  M  N 

Prod  4  Ref  8f8s(wlth  wer"nts)'31  J    D 

without  warrants  attached...  \*    D 

Pub  Serv  Corp  of  N  J  gen  68.1959  A   O 

Punta  Alegre  Sugar  7i 19371 J     J 

Rapid  TranSec  6s 1968 

Remington  Anna  6a 1937  M  N 

Repub  I  4  8  10-30-yr  6a  8  f..  1940  A  O 

648 1953  i     J 

Bobbins  4  Myers  sf  7s 1952  J   D 

Roch  4  Pitts  Coal  4  Iron  6a.. 1946  M  N 

Rogers-Brown  Iron  Co  7s 1942  "A  N 

Bt  Jos  Ry.  L.  H  4  P  6a 1937  M  N 

Bt  Joseph  Stk  Yds  1st  g  4  48.1930  J  * 
KLRociMta  P6estmpd.-1955  J     J 

Bt  Loula  Transit  6s 1924  A  O 

Bake  Co  7» 1942  "■   8 

8t  Paul  City  Cable  6s 1937  J     J 

San  Antonio  Pub  Ser  6s 1952  J    J 

Sharon  Steel  Hoop  1st  8s  serA194 1  "A   8 

Sheffield  Farms  64s .1942  A   O 

Sierra  4  San  Fran  Power  68. .  1949  F  A 
Sinclair  Cons  Oil  16-year  7s. .1937  "*   8 

6i»  B  (w  ,) 193S  J    D 

Sinclair  Crude  Oil  64e 1925  A  O 

6s Feb  1926  F   A 

Sinclair  Pipe  Une  6s 1942  A   O 

•outh  Porto  Rico  Sugar  7a.. .1941 1 J   D 

South  Yuba  Water  6s_. 1923|J     J 

South  Bell  Tel  4  T  1st  at  58.1941  ■»     \ 

Southern  Colo  Tower  6s 1947  J     * 

BtandG^s  4  E!  conv  8  I  6S...1926  J    D 

Standard  Milling  1st  6s 1930  M  N 

Standard  Oil  of  Cal  7s al93llF  A 

Steel  4  Tube  gen  8  f  7s  ser  C. 1951  [J     ■ 

Sugar  Estates  (Orlentl)  7s. ..1942  M  S 

lyracuse  Lighting  1st  g  5a. ..1961  J   D 

Light  4  Power  Co  col  tr  s  f  6s  '64  3     J 

Tenn  Coal  I  4  RR  gen  5s 1951  J    J 

Tennessee  Cop  1st  conv  6b 1925  M  N 

Tennessee  Elec  Power  6a 1947  J   D 

Third  Ave  let  ref  4s I960  J    J 

Aa]lncome5a O1960  A  O 

Third  Ave  Ry  1st  g  6a 1937  J    J 

Tide  Water  Oil  8  4s 1931  F   A 

Tobacco  Products  8  f  7s 1931  'J    D 

Toledo  Edison  78 1941  M  » 

TolTrac.LAP  6s 1925|F   A 

Trenton  G  4  El  1st  g  5a 1949  n*  8 

Ondergr  of  London  44a 1933  J    J 

Income  8a 194*  J    J 

Onion  Bag  4  Paper  6* 1942  "  N 

Onion  Elec  Lt  4  P  1st  z  6s.. .1932 'M  S 
6s 1933  M  N 


Bid  At*  Low 

931-  Sale      93 

lOH-  Salt- 

99  99' 
1037,  Sale 

99       99'. 

90  Sale 
1001-  Bale 
107>4  Sale 


Hioh  No 


92»4 
B9Aj 

100 
107 


!'l 
104"g 

- 

931; 

90>4 

100'c 

107  •': 


1021-  Sale 
99»4  100-1; 

94lj    93>2 
92 

Sale 

91     Sale 

91>4    92 

94*4  Sale 

90i:  Sale 
103ig  Sale 

93       94i8 
105      10778 

89     Sale 
100'j  Sale 


913g  May'23 
1021; 


1 1 


93 

9()'2 
91J4 
94  34 
89*s 

103 
94 

106 
89 

100 
65's 
84*4 
90'8 


13 

8 
3s 

2 
24 
36 


91»4 
86'4 
83 

94 
104% 
102'4 
120 
105 


86 

90     

92ij    95 

91U    941- 

S6?g    88 

83  ig    837g 

94     Sale 
10414  105U 
102U  102'; 
117     120 
101»4  105 

831-  Sale  I  S31* 
lOSiz  Sale    108's 

661-  Sale 

92»4  Sale 

931-  sale 

89  Sale 
961-    97 

90     

86 

78     

8U2 

80 ig    83 


94  lg 

931 

99 

9212 

91U 

92 

95 

92 
103lg 

Jan'23| 

June'23 

89 
100% 

70U 

8454 
90ig 


Loir     Hick 
90%    94 
103U  10S«t 
.  107U 
8     95U  101 
3  10Uj  105 
96        99'; 
91        96 
90        95 
87%    93 
9SSg  102 
107      108 
91>g    91»s 
101      108 
99»4  10514 
92»4     96% 
93        96 
971|  101% 
91U    94% 
SS'2 
89% 
9454 
88 


42 
4.' 


29 
17 
4s 
13 
41 

"2 
3 
14 


16  102 

94 

105 


2 
88 
76 

2 
3 


93U 

94 

9912 

'.<-"■; 

105% 

94 

108 

94 

98*s  lOHs 
65's    82*« 


87 


90'2  June'23 1. -. 


IOII4  Sale 
92       93'g 


98I2  Sale 
99»4  Sale 
83*8    86l2 

96  Sale 
94  Sale 
96 ig  Sale 

97  Sale 
84'4  Sale 
99%  Sale 


91% 

86»4 
837g 
94»4 
IO0I4 
102»4 
120 
105 
84 
110 
67'4 
93 
93'2 
89 
9612 
Jan'23 
8784  June'23 
78     June'23 
S57l    Dec22 
8 1>2  June'23 
60     June  23 
100^       101 U 
92     June'23 
90     June'23 


84'4 
89 
90 
91'4 
84U 
82 
94 
103"g 


65U 

92*4 

91 

87 

96>2 

91 


Onion  Elev  (Chic)  6s 1945 

Onion  Oil  58 1931 

8t 1942 

Onion  Tank  Car  equip  7a 1930 

Onlted  Drug  conv  8s 1941 

Onlted  Fuel  Gas  1st  s  f  8c  - .  1936 
Onlted  Rys  Inv  6s  Pitts  Issue  1926 

Onlted  Rya  St  L  1st  g  4s 1934 

Onlted  SS  Co  Int  rets  «s 1937 

"cited  Stores  6s 1942 


92%    94 
87*8  Sale 

98  9812 
95i2    96 

104     Sale 
IO2I4  Sale 

97?g  Sale 

90is    9212 

835g 

99  Sale 
99»4  101 
9412  Sale 
54U  55 
451-  Sale 

91  94 

102^4  102'2  102'l> 
104     Sale     103 
IO6I2  Sale  ' 

98U  Sale 

92  95 

85     

85U 

9612 

97 

92 

73'2 

96 


98>2 
9934 
86 
95 
94 
96% 
96'2 
84'4 
98'2 
112 
93 
87'2 


9S34 

110>2 

8714 

9612 

97U 

97l| 

97>2 

Sih 

99»4 

July'04 

94 

875s 

98'2  June'2:i 

96l2  June'23 

104  104ig 

102  104>2 

97  98U 

90'8  Junej23 

85     June'23 

99 

June'23 

94i2 


1 

1 
11 
10 

2 

4 

4 

3  105 

18    81ia 

79  104 

482    6514 


98 
90 

94*8 
95l| 
88 
86'g 
96  ij 
107U 


5 
11 
37 

5 


101'g  105lj 
120     133lj 
108lj 
86 
124 
74»g 
96 
96U 
94^8 
99 
91 
93 
78U 


89 

87 

96'2 

91 

8712 

77 


44 

170 

2 
169, 
us 
46 
76 
65 

9 


-     80*8 
.     60 
6  100 
92 

90 
97 


99 
100 
94 '8 
54 
45's 
90'2 


8412 
62 

102>4 
93'4 
94*4 
104 
9934  103 
82lj  87'2 
95  101]2 
94  9714 
951 '  100*4 
9554  »978 
83  8912 
9Sl2  10212 


94'g 

95'- 

91»4 

70 

945g 
100U  Sale 
1031-  Sale 


68  'g 

47U 

901; 

102 14 

104 

106'g 

9S'4 

Jan'23 

92^  May'23 

86*8  May'23 

95  95'2 

955«  June'23 

91s4  91»4 

70     June'23 

94*8  June'23 


ios-^ 

98  >8 
96 


lOO'i 
103 


m  n 

j    j 


M  N 
A  O 
J     J 

t  8  Realty  4  I  conv  deb  g  58. 1924  J     J 
18  Rubber  1st  4  ref  6s ser  A.  1947  J    J 

10-year  74s 1930  F   A 

O  8  BmeJt  Ref  4  M  conv  6a. .  1926  F   A 

O  8  Steel  Corp/coap ■196     M  N 

■  f  10-60-yr6e\reg «1963[M^ 


112 
941, 
92V 
60 

8S 


11234  11212 


Sale 

Sale 
62 
89 


Otah  Light  4  TracUon  5a 1944  \  A 

OUh  Power  4  Lt  let  6a 1941  F 

Otlca  Elec  L  4  Pow  1st  8  f  6s  .1950  J 

OUca  Oaa  4  Elec  ref  6s 1957 

Victor  Fuel  Co  1st  s  f  6s 1963 

'a-Caro  Cbem  1st  16-yr  6a..  1923 

7S 1047 

12-year  s  f  74a 1°37 

without  warrants  attached... 
Va  Iron  Coal  4  Coke  1st  g  6a.  1949 

VaRy  Pow  1st  4  ref  6t 1934 

Vertlentes  Sugar  7a 1942 

Warner  Pugar  7s 1941 

Wash  Wat  Power  a  f  6* 1939 

Weslohea  Ltg  g  5sstmpd  gtd.l950iJ 
West  Penn  Power  Ser  A  6s. . .  1946  "■ 

1st  40-year  6s  Series  C 1958  J 

1st  »erl««D7a cl»4fl|F 

6s  K 19M  W 

Western  Union  ooil  tronr  6s..  1938  i 
Fund  4  rr»i  estate  g  4  4a. .  1960 

16-year  64a  g 1938 

Westlnehoui*  |  *  M  7a 1931 

SFIrkwIre  Hpen  Steel  let  7a..  1936 
Wilson  A  Oo  l«t  26-yr  a  f  6a.  .1941 

10-year  conv  a  f  8a 1928 

Temporary  74a 1931 

Wlneh»rt#»   Arms  TWts 1041 


O 

A 
J 
J 
J 
D 
D 
J 
J 

B 
J 
I> 

D 

J 
D 

B 
I) 

A 
S 
J 

N 
F  A 
M  N 
J     J 

A   O 
J    D 

F    A 
A  O 


9834  Sale 
1021-  Sale 

99?8  IOOI4 

86  Sale 
1051;  Sale 

99 '2  Sale 
102     Sale 


9-1 

92<8 

SO1! 

102*1 


1001 
104 
1121; 

943g 

02*1 

61 

89 

9'l>: 
102  34 


10034  June'23 


85>2 
10512 

101'2 

101 
80:,8 
8534 


100 
79l2 
68*1 

6*34 

84'; 
B8 

102 


80*8  Sale 
Sale 

9i:1i 

89 14     91*4 

60        -" 
100      100' 

791-  Sale 

59        5934 

69 

'U 

841;     B6*J 

96        9634 
KIJ-1!  Sale- 

9Sl:    99*4 

93<4 

VI 

Kin':   10178  101 
l(l.i\  104'r  108*4 
87»» 

96u  sale 

91*,  Bate 

10Hi4  Sale 
107      Hn\r 

92*4 

06*4  Sale 

83     Sale 

104<4  Hale 


Bfl  - 

9934 

102U 

101 

8134 

881; 


11 
4 


92 
219 

15 


30 

5 

20S 

8 

12 
15 
22 
12 


11 


28 

8 

24 

12 
42 
11 

2 

12 

10 

i20 

23 

9 

156 

2 

12 

32 


9OS4 
87'2 
96'g 
96 

104 

100 
96 
90'g 
84lj 


97 

92 

997g 

99U 
107 
10712 

9934 

Will 

86 


9812  101 
100     10112 
92       95 
52l2    62 
45       6234 
901-    95U 
102      105 
IO284  105 
105>g  107*8 
97';    99ij 


96'g  June'23 
89*8  June'23 
56      Nov'22 


100 
81 
821- 
.1834 

8512 
97 

102-M 


95 

90^8 

86*8 

95 

96 

88U 

70 

90 


95 

9314 

88I4 

99 

9734 

92 

70 

96 


Quotations  for  Sundry  Securities 

AH  bond  prlcet  are  "and  Interest"  except  where  marked  ' 


Standard  Oil  SttK.k«  />ail 
Anglo-American  Oil  new.  £ll 
Atlantic  Refining  new  ..100 

Preferred 100 

Borne  Scrymser  ( "0 100 

..•Co...    50 
brougb  Mlg  new..  100 

Pi  ef erred  new 100 

PonMnenial  Oil  new..-.  25 

it  l'lpe  Line  Co..   60 

Cumlierland  Pipe  Line..  100 

Eureka  Pipe  Una  Co. -.100 

iSig   al  oil  rora...l00 

Prefern>d   old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co...  50 
International  Petrol  (no  par! 
National  Transit  Co.  .12.50 
It  Co.  ..100 
Northern  Pipe  Line  Co. .100 

Ohio  oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  4  Gas  new. .100 
Prairie  Pipe  Line  new  ..100 

Solar  Refining. -100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pine  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  2 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.   25 

Preferred 100 

Standard  Oil  of  New  Y'k.  25 
Standard  Oil  (Ohio) 100 

Preferred -100 

Swan  4  Finch. ...100 

Union  Tank  Car  Co 100 

Preferred - 100 

Vacuum  Oil  new 25 

Washington  Oil t 

Other  OH  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 5*1 

Gulf  Oil  (new) 26 

Humble  Oil  4  Ref  Bew  .  26 

Imperial  Oil 

Magnolia  Petroleum 100 

Mexican  Eacle  OH 5 

Nat.  Fuel  Gas 

Salt  Creek  Producers 10 


Bin 

•141 

1071 

115 

110 

•■ 

110 

•35 

•is 

93 

102 

110 

102 
158 
•94 
•15 
•221- 

97 

97 
•58 
•131- 
179 

96 
175 

94 
128 

75 
•5034 
•531- 
•39 
•85'4 
205 
•3212 
115 
•37 
275 
117 

25 

85 
107 
•44 
•24 


Alt. 

1514 
110 

130 
SS 

235 

115 

37 

19 
100 
104 

60 
115 
107 
159 

96 

lolg 

231- 
100 
100 

591- 

15 
181 

9612 
185 

96 
131 

79 

51 

63«j 

41 

86 
215 

3234 
116 

371 
285 
119 

35 

88 
108 

441; 

3534 


RR.  Equipments— P4T  Cl.   I  Batit 
Atlan  Coast  Line 6s o.a 


•3 

•12 

•5H2 

•2914 

•94 

128 
•4i2 
73    , 

•16 


99?g  102S« 
102U  1041- 

110    11334 

94  98 
8714    »7lj 

581,     63'g 
861,    93 

98  101U 
100>8  1031, 

99  10(134 
85       891, 

1051,  1091, 

991,  102 
10034  104 
100      1041, 

801;    91 34 

8534 

95 

N 


UNi,  May'23 
95     June'23 
90 

10li4 

10334 
8712 
•fl 
91'g 

1091; 

107V 
93 
96"g 
Hi. 
96h 

104't 


9fii; 
91 
108 

106   H 

92<4 
9514 
83 
94  7g 
104 


14 

11,5 

97 

is 

2 

17 

B 

6 


18 

7 
1 

8 
24 

4 

14 

as 
10 

31 

37 


92 

9514 

U2>4 


9934  100U 
98 


5434 

5S 
92 

M 

N 


941, 

901, 

961, 

87 

99 


10134  106 
98is    991, 

94  97U 

88  95 
100     1021, 
102<g  1071J 

873g    88J4 
98        991, 

89  921, 
106  lll'B 
105>,  1081, 

92       98 

95  102 

98 

BS      105 

1001,  106 


Public  Utilities 

Amer  Gas  4  Elec  new. . .  (t) 

Preferred 51' 

Deb  6s  2014 M4N 

Amer  LIght4Trac.com  .100 

Preferred ..100 

Amer  Power  4  Lt,  com..  100 

Preferred.-- 100 

Deb  6i  2018 MAS 

Amer  Public  Utll.  com. .100 

6%    preferred ...100 

BlaekstoneValG4E.com  50 
Carolina  Pow  4  Lt,  com.  100 
Cities  Service  Co,  com. .100 

Preferred 100 

Cities  Service  BankersShare.' 
Colorado  Power,  com...  100 

Preferred 10( 

Com'w'thPow.  Ry  *  Lt.lOfi 
Com'w'th  Pow. Corp. preflOO 
Consumers  Power  pref--100 
Elec  Bond  A  Share,  pref-100 

Federal  Light  4  Trac t 

Preferred... 100 

Lehigh  Pow  Sec. ..(no  par) 
Mississippi  Rlv  Pow,  oomlOO 

Preferred 100 

First  Mtge  5s,  1951. .J&J 

8  f  g  deb  7s  1935.. -MAN 

Nat  Pow  4  L,  com. (no  par) 

Preferred (no  par) 

Inc  7s  1972 JAJ 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred 100 

Pacific  Gas  A  El.  1st  pref  100 
Power  Secur,  com..(ro  par) 

Second  pref (no  par) 

Coll  trust  6s  1949.. JAD 

Incomes  June  194J..FAA 

Puget  Sound  Pow  *  Lt..l00 

8%  preferred 100 

7%  preferred 100 

Gen  M  74s  1941.--MAN 
Republic  Ry  4  Light...  100 

Preferred 100 

South  Calif  Edison,  com.100 

Preferred 100 

Standard  Gas  4  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

Onlted  Lt  A  Rya,  com..  100 

1st  preferred  (6%)  ...100 

Western  Power  Corp 1(H) 

Preferred 100 

Short  Term  Securities— Pe 

Am  Cot  Oil  6s  1924..MAS2 
Amer  Tel  A  Tel  6s  I924.F4A 
Anaconda  (  op  M In 6s '29 JAJ 

7s  1929  Series  B JAJ 

Anglo- Amer  OU74i'26  AAO 
Federal  sng  Ref  6s'24.MAN 

M  V  \ 

Hocking  Valley  6s  1924  MAS 
Interhoro  R  T  8s  1922. MAS 
KCTcrm  Ry  6s '23  MAN  15 

84s  July   1931 JAJ 

Lehigh  Pow  Set  6»  '27.FAA 
Sloes  Sheff  8  A  I  6s  '29.  FA  A 
U  8  Rubber  74s  1930.FAA 
Joint  Stk  Land  Bk  Bond. 
Chic  Jt  Stk  Land  Hk  5s. 1961 

6s  1952  opt  1932 

64s  1951  opt  1931 

«»l   1952  opt  1932 

4l2S  1952  opt  1932 

434s  1963  opt  1933 - 


31; 
18 
518. 
2984 
95 
130 
5i; 
77 

1618 


Equipment  6  4b 

Baltimore  A  Ohio  6s 

Equip  4484  5s 

Buff  Roch  A  Pitts  equip  6s.. 
Canadian  Pacific  4  4»  A  6e. 

Central  RR  of  N  J  6s 

Chesapeake  4  Ohio  6s 

Equipment  64s  .- 

Equipment  5s 

Chicago  Burl  4  Qulncy  6s.. 
Chicago  A  Eastern  111  64s.- 

Chlca«o4  N  W44« 

Equipment  «s 

Equipment  648 

Chic  R  I  A  Pac  4  48  4  6s--- 

Equlpment  6s 

Colorado  4  Southern  6e 

Delaware  4  Hudson  6s 

Erie  44s  4  5«.. 
Equipment  6s 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  4  48  4  5a.-. 

Equipment  6s - 

Equipment  7s  4  64s 

Kanawha  4  Michigan  6a... 

Equipment  4  4s 

Louisville  4  Nashville  9s... 

Equlpment6  4s 

Michigan  Central  6s.  6s 

MlnnStP4S8M44s4  6» 

Equipment  6  4*  4  7a.. 
Missouri  Kansas  4  Texas  6s 
Missouri  Pacific  6s  4  6  4«-- 

Moblle4  Ohio  4  4s.  6e 

New  York  Central  «4a.  6«.. 

Equipment  6s 

Equipment  7s . 

Norfolk  4  Western  44a 

Northern  Paclllc  7a 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5e  4  6e 
Pitts  4  Lake  Erie  94«-- 

Equipment  6e 

Reading  Co  44a  4  5e_. 
8t  Louis  4  San  Francisco  6s. 
Seaboard  Alt  Line  4  4a  4  5s 
Southern  Paclllc  Co  44a.- 

Equlpment  7s 

Southern  Ry  4  4a  4  6a 

Equipment  69 .- 

Toledo  4  Ohio  Central  6s.. 
Unlon  Pacific  7a 


5.50 
5.85 
6  65 
5.50 
5.50 

5.80 
6.55 


5.35 
5.20 
5.40 
5.35 
5.20 
5.25 
5  35 
5.40 
5.30 


5.60|  5.35 


•31'4 

•4OI4 

i-li- 
112 

91 
149 

80 

90 

36 

49 
•68 

67 
132 

6412 
•1314 

I6I2 

89 

2412 

6712 

86I2 

97 
•57 

68 
•18 

19 

80 

91<4 

100 

•481- 

•80 

84 
•10 

25 
•92 
•92 

70 

72 

87 

•4 
•17 

76 
/57 

48 

80 
101 
103' 
9 

35 
102 
114 
•251; 
•4012 
•11 
•42 
140 

87 

251; 

77 


32 

41  ■; 

93 
115 

93 
152 

801; 

91 

88 


72 
70 
134 
65 
131 
18 
92 
26 
69 
89 
971 
5912 
70 
19 
21 
83 
92'; 
103 
491; 
82 
86 

11 
29 
96 
96 

73 

75 

88 
8 

21 

82 

63 

50 

83 
H'3 
105 

12 

41 
103 
117 

2t;i; 

47': 

13 

4  5 
150 

88 

27 

79 


Tobacco  Stocks 

American  1  u  ar  common .  100 

Preferred - 100 

Amer  Machine  4  Fdry-.IOO 
Brltlsb-Amer  Tobac  ord.  £1 
Brlt-Amer  Tobac,  bearer  £1 
Helme  (Geo  W0  Co,  new,  26 

Preferred 101 

Imperial  Tob  of  G  B  4  Ireiv 

Int.  Clg   Machinery 100 

Johnson  Tin  Foil  4  Met.lCM 
MacAndrews  4  Forbes. .16< 

Preferred 10( 

Mengel  Co.. HK 

Porto  Rican-Amer  Tob. .  10( 

Scrip 

Universal  Leaf  Tob  com.  10C 

Preferred. 100 

Voung  (J  S)  Co 100 

Preferred 100 


Cent 
91 

1001; 
1001; 

UlAJ 

101>g 
B6I4 


93 

10034 
101 

102 14 

H'l    s 

96'2 


•  ■■■'  fi  ■    I  n.lav.  Intel  bid  and  a-k.-l     0  Due  Jan    (DMAS*    -IM.'Mar    t  Due 
May.  q  Due  June,  h  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Dec.  »  Option  sale. 


100>g|100»8 
lOO'g  lOO^g 


103 

104 

91 

92 

961; 

9712 

105 

IO6I2 

101 

102U 

101 

102U 

103 

106 

991; 

101 

98 

99 

991;  101 


Rubber  Stocks  (C«v 
Firestone  Tlre4  Rub.com. 1( 

preferred 10< 

7%    preferred- 10( 

Gen'l  Tire  A  Rub,  com. ..60 

Preferred - 10C 

Qoodyeai  Tlre4  11.  com. 10C 

Preferred - 100 

Ooody'r  TAR  o'  <"nn.  of.  loo 
Mason  Tire  4  Rub  com.  (t) 

Ireferred 100 

Miller  Rubber i«0 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Selberllng  Tire  4  Rub  .-(t) 

Preferred 100 

SwlnehartTlre4R.com   hk)| 

Preferred 100 

Sugar  Stocka  I 

Caracas  Sugar 60 

Cent  Agulrre  Sugar  com.  20 

Fajardo  Sigar 100 

Federal  Si:gar  Ref,  com.  100 

Preferred 100 

Qodchnux  Sug.  Inc. (no  par) 

Preferred 100 

Great  Western  Sug  new.  .  26 
Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining .  100 

New  Nlquero  Sugar 

Santnc  "odllaSug  Corp.  pf .  100 
Savannah  Sug.  com.  (no  par) 

Preferred 100 

Sugar  Estates  Orient*   pref 
West  India  Sug  Fln.com.  100 

Preferred 100 

Induntrlal&Mlscellaneoua 

American  Hardware 160 

Amer  Typefounders, com.  100 

Preferred 100 

Atlas  Powder 100 

Bliss  (EW)  Co.  new.  (no  par) 

Preferred 50 

Horden  Company,  com. .  100 

Preferred 100 

Celluloid  Company 100 

lYeterrcd 100 

Chllda  Co.  common 100 

Pi  apart  ad 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

tnternattonal  silver,  pf..l00 

1  ehlgh  Valley  Coal  Sales.  60 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 
Preferred 100 

Singer  Manufacturing.  ■  -100 


and  pi 

•70 

96 


6  60 

6.10 

5  45 

5.75 

6.50 

5.70 

5.85 

6.86 

5.65 

6.25 

6.30 

6.65 

5.80 

6.45 

6.70 

5.45 

5.80 

6.60 

6.50 

5.50 

6.60 

5.75 

6.80 

6.90 

5.80 

6.75 

5.60 

5.70] 

5.50 

5.351 

6.501 

6.45 

6.65 

5.50 

5.80 

5.35 

6.86 

6J25 

6.45 

6.45 

6.65 

6.86 

6.86 

5.40 


76 
18412 
125 
•22U 
•22U 
•4S 
112 
•15l« 

50 

80 
120 

94 

31 

65 
•70 

96 
r94 
100 
100 


lo:> 
44 


21; 
20 

Til 
95 


30 
5.60 
5.20 
5.40 
5.25 
5.45 
5.40 
5.40 
535 
5.75 
5.75 
5.35 
6.50 
520 
6.35 
5.20 
5.45 
5.26 
6.36 
5.25 
6.25 
6.40 
5.40 
5.50 
5.40 
5.35 
5.25 
5.40 
6.30 
5.00 
5.26 
6.26 
5.30 
5.25 
5.40 
605 
6.50 
6.76 
6.25 
6.25 
6.30 
5.60 
5.46 
5.20 


79 

88'2 

"2314 

23U 

58 
114 

16'4 

60 

90 
123 

98 

33 

77 

80 
104 

97 
105 
108 

ice*) 

711- 

97 

89 
170 

99 

1034 

45 

90 
3 

23 


•6 

"l5 
40 

•12 
•81 
107 

60 

90 
•15 

83 
•75 
•27 

78 
110 

90 

99 

5 

•60 

82 

85 

40 

40 

66 
73 
99 

•19 
•58 
11512 
101 

90 
108 
138 
106'; 

98 
102 

104 
•76 
160 
122 
98 
115 


97 
12 
60 

B*a 

65 
"50" 

15 

84 
110 

65 
106 

17 

87 

77 

29 

80 
125 

92 
104 

12 

64 

85 

94 

60 

45 

57 

76 
101 
162 

2! 

63 
117 
103 

93 
111 
140 
108 
103 
104 

89 '8 
108 

78 
170 
130 
101 
117 


•  Per  share,     t  No  par  value.    »  Basis,     d  Purchaser  also  pays  accrued  dlvl 
flend.     a    New  stock.    /Flat  price.    *  Last  sale,     n  Nominal.    1  Ex^llv      » Ex- 
rights     .  Ex  stock  dlv.     u  Ex  cash  and  stock  dividends.    .  Canadian  qrjotatton. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONUS 
8««  neit  pace 


73 


ff/Off    AND   LOW   SALE  PRICE— PER  SHARE.   NOT  PER   CENT. 


Saturday,       Monday,        Tuesday, 
Jutir  30.  July  2.  July  3. 


•146VUS 

75  «   i:> 

93  "|  08 

•rut  iao 

• '.fi>. 

14    I   14 

•191,1     24 

u 
•         taij 

140      140  * 

Ml]    88 

69  69 

•58  59 

38  38 

37lj  874 

301:  30i» 

144  l.")j| 


146 
75 

U6~ 

i;ii: 
•so 
20 


27 
•681; 

58U 

37 

874 
•30 

1234 


147 
76 
M 

ue 

100 
1414 

21 
20 

u 

4  i'ii 

27  " 

70 

69 

374 

37i2 

30i« 

14>s 


147 
•75lj 

92 
116 

99U 

12 

•26" 

30 

25 

41 
'150 

27 

59* 
37 
•37 
30 
11 


147 

n 

93 

Too 

14 

21 
30 
U 

41 

27 
69 
59 
37 

37>: 
:to 

13 


Wednesday.    Thursday. 
July  4  Jul  1  B 


•80] 

•80 

72 

72 

•71 

72 

70        71 

•25 

•25 

28 

26        26 

•SO 

85 

•78        85 

M 

11.. 

14 

14 

1*4 

11.      1*4 

•13 

15 

134 

131? 

14        14 

1191.1 

120 

U91i 

1203s 

1204  12078 

79j 

79 

80 

80 

7S        80 

• 

80 

80 

80 

» 80 

♦15 

16 

•15 

16 

•15        16 

•101. 

12 

10 

10 

•10'2     12 

1071; 

1071. 

IO6I4 

1071. 

106'i  106'j 

L  *0S 

.14 

♦.08 

14 

• .14 

191. 

19S4 

194 

19*( 

19>4     191. 

* 

3l4 

* 

314 

•„_..        314 

74 

71. 

7 

714 

7'8        71. 

74 

754 

74 

78 

74i2     76l2 

162 

162 

161 

162 

161      162 

8«i 

4 

31. 

312 

4          4 

* 

8 

7 

7 

• 8 

•9 

10 

9 

9 

•9        10 

16 

16 

16 

16»4 

*16        18 

54 

54 

54 

54 

5414     5414 

•-T32 

33 

•32 

33 

32        32 

• 

15 

•13 

15 

•13        15 

•52 

55 

•52 

55 

55        55 

11. 

u, 

*n2 

24 

*H2       2lj 

•31. 

5 

•34 

5 

*3l2       5 

•5 

51. 

54 

55*. 

5          5 

*9 

10 

•94 

10 

884       9 

82 

82 

82 

824 

82 12     84 

•66 

67 

•66 

67 

65l2     66 

•150 

152 

150 

150 

148      151 

71. 

71. 

•7 

8 

7>2       712 

191. 

194 

191. 

19l2 

19i2     191. 

•zSO 

S3 

•80 

83 

•80        83 

3»4 

334 

34 

3*1 

312        34 

•.30 

.75 

*.30 

.75 

•30       .75 

115 

116 

1134  114 

113      114 

•17 

17»4 

•17 

174 

•17        17l2 

90 

90 

89 

894 

89        90 

»*15 

16 

•15 

16 

•15        16 

•j21» 

27* 

•21. 

24 

•24       24 

•.50 

1'4 

•50 

14 

1          1 

98»4 
44 
•  71. 

337s 
•12514 

26 

16 
9 

19 

15 

281. 
**30 
•i33 


•.40 

557s 

•.10 

*17 

.85 

8H 

*164 

42 

51. 

•8 

2914 
2U 
5»4 
14 

•134 

»2912 

.35 

97ls 
**i93 
•  191, 

*2L> 
1 

•2 

•  11. 

•1 

1'4 

2l» 
1 

401. 
16i2 


99 
44 

8l2 
3414 
26 
26'4 
16'4 

9 
19 
15 
28i2 
311. 
35 

7'2 

.60 
56 

.25 
26 

.90 

9 
17 
42'4 

54 
10 
291. 

2% 

54 

14 

214 
30 

.35 
100l2 
98 
201. 

3 

1 

23s 

2 

1»2 
1'4 
24 
1 

42 

16l2 


984 
44 
•71s 
337g 
25i2 
254 
164 
9 
* 

"ii** 
28l2 
*i30 
•133 

•7 


991. 
45 

84 
34U 
25i2 
264 
I6I4 

9 
20 


9834 

45 

*7l2 

34 

25i2 

2534 

I6I4 

•9 

19l2 


144       1434 
284 !     2SU 
31'2  *z3l 
35    |*x33 
74       '7 


991. 
45 

81. 
34U 
251. 
264 
I6I4 
10 
191. 
15 
29 
311 
35 

71 


•40       .601     *.40  .60 

5512  554  5434  55 

•.10       .25  *.10  .25 

' 20     • 20 

.76       .90  .70       .90 

884       884  8l2  84 

•I6I4  17  *16i4  17 

404  42  41  42 


512 

S 
29 

24 

51. 

1 
•14 
281. 

.33 
97 

*93i2 
191. 
Z24 

1 

1«4 

He 
*1 

1'4 

2i. 

1 
39 
17 


6 

84 
29i4 

214 

534 

14 

214 
281. 

.35 
99 
98 
19i2 

238 

1 

2 

n2 
14 

14 

234 

1 

41 
17 


6 

*9i4 

28i2 

23s 

51. 

*al  " 

134 
291. 
*  .35 
99 
931. 
20 

284 

1 

134 

14 
•lis 

*1>4 
234 
.90 

39 

16'. 


6 

UJ 

29 
23s 
5i2 
13s 

134 
2934 

-7j 
101 
93io 
20 

23j 

1 

2 

'    Ha 

11. 

1*4 

3 

14 

40 
17 


•38 

•79 

4l4 
•.80 
20 
291. 
•3is 
13 
25 
32 
*.60 
*<Z.15 

14 

1 

.50 
*.17 

3l2 

1% 

.76 
•.75 

.75 

6 


40 
85 

5*8 

4i4 

1 
20 
291. 

3'4 
13 
26 
324 

.75 

"lH 
1 

.50 
.22 
3l2 
14 
.76 
14 
.75 
61. 


•79 
54 
212 
.70 

18i2 

28 
3 

13 

25 

31 

•.60 
•a. 15 

•U4 
1 

.50 
.16 
3i2 

•14 
.75 

*.75 
.40 
6 


85 
5l2 
4% 
.75 

18i2 

28 
314 

13 

26 

31 
.70 

"¥" 

1 

.65 
.16 
31. 
17S 
.75 

14 

.60 


•79 
5 

2l2 
.70 
18 
26 
•3 
*1234 
241. 
3H2 
.55 
•a. 15 

14 

1 

.60 
.19 
3l2 
158 
.50 
.75 
.35 


85 
5l8 
234 
.SO 

18 

27 
3U 

1334 

25 

32 
.55 

"in 

1 

.60 

.19' 

3ia 

1=8 
.60 
.75 
.40 
5 


I  III 
751. 

M 

US 

89 

11 
►20 

20 
•88 

•39 


147 

77 

N 
llfl 

901 

13l| 


20 
30 


2. vi  1  20 

67  67 

•57 

371. 

•37  88 

•80 

934  104 


Friday, 
July  ti. 


147 

77 

[  I.. 
9934 
ll'i 


147 
78 

117 

100 
1134 


25 
67 

871a 

104 


2(1 
67 

371 

104 


Sales 

for 

the 
Wcok. 


Startt 

:tl 

371 

I  I 

61 

131 

1,848 


1 


Holiday 

Inde- 
pendence 
Day 


09 
•21 


»l«j 

141, 

1 1  93, 

76*4 

•16 

Hi. 


7(1 
26 

N.-, 


21 1 
14ii 
1201. 
77 
SO 
16 
Hi., 


19 


71 
74 
162 
•31- 

* 

•9" 

•16 

54 
•32 
•13 
'52 

•11. 

*3l. 

5 

•«8«a 

S33^ 
66 
•148 
63j 
19 
80 

31. 
•.30 
113 
•17 
89 
•15 
•21. 
.99 

984 
45 
8 
3378 
25i2 
2512 
•161, 
9 
19 
1434 
281. 
*r31 
*j33 
•7 

•40 

54 
.10 

17 
.75 
8i2 
•16 

411. 

6 
•8I4 
27 

2'4 

5 
*<2l 

•11. 

•29 

99 
•93 

19 

*r2H 

1 

134 
14 

*l's 

1'4 

21. 

1  ~ 
391« 
164 


.14 

KM- 

34 

71- 
764 

162 

5 

8 

10 

IS 
54 18 
33 
15 

2~i"> 
5 

5l8 
91. 

S378 

66 

151 

7 

19l2 

80 
334 
.75 
114 

171. 

90 

16 
278 
.99 

991. 
45 

8 
341. 
251. 
26 
1634 

9 
19 
144 
28i2 
3H. 
35 

71 

.60 
54 

.10 
17 

.75 

9 
17 
42 

6 

10 

29 
2% 
534 
1% 
21j 

2934 

1 00 
97 
191; 
234 
1 

134 
11. 
H 

1*8 

21 

1 
40 
161. 


69        691. 


1»8 
1204 


14 

lYUg 


194     1934 


7'4 
77 
162 
3l2 
6 


54l8 
33i8 


778 

79 

164 

4 

6 


55 
33 18 


52        52 


914 
83 
651. 
•148 

7 
I884 


94 
833s 
66 
151 

7 
19 


3i2      334 


113 
1678 
89 


114 
17 
90 


9914  IOOI4 
44        44 


34 

2514 

2534 

1634 

9 

"l434 
281. 
3H4 


341 

2534 

2634 

167f 

9 

15 
29 
3Hi 


*.40 

56 

*.10 

17 
.80 
91. 
•15 

42 

6 
•8 
27 

214 

5>8 

1 
•  11, 
2934 
*.3o 
99 
•94 
191. 

24 

.80 

2 
•l's 
•l's 
*H4 

21. 
•13s 
40 
*1634 


.60 
56 

.25 
17 

.85 
10 
17 
421. 

6 
10 
2914 

238 

5% 

1 

2>4 
2934 

.50 
100 
971. 
191. 

25s 

.80 

2 

14 

n2 

134 
25s 
11. 

41 

17 


39 
•79 
434 
21. 
70 
*17 

27 
3l8 
*121. 

22 

31 

•.60 
•a. 15 

*H4 
1 

.60 
.15 
31.1 

*15s 

*.50 

*.75 
.40 


39 

85 

5'4 


20 
27 

3  Is 
131. 
24 
31 

.70 

"¥" 

1 

.60 

.16 

31. 

178 

.75 

1'4 

.40 


434 
278 
.80 
•17 
26 

"l3~ 
23 
33 

•.60 

•a. 15 

•li4 

•1 

.60 

.10 

3i. 

•15s 

*.50 

•.75 

*.45 


478 

3 

.80 
20 
26'.. 

T3I4 

26 
33 
.70 


2 

1>4 

.60 

.12 

35s 

178 

.60 

11. 

.75 

5 


1^ 

4 

9 

20 

20 

370 

67 

120 

70 

8J 

49 

2.565 


205 
11 


370 

.170 

3.621 

96 

10 


76 

77 


1.032 


355 

2,565 

605 

490 

55 

10 

250 
340 
120 


90 
150 


72 

76 
349 
128 

61 
820 
168 

20 
866 

219 

75 

302 


60 

773 

95 

20 

5.606 

515 

4,369 

730 

460 

231 

620 

290 

60 


250 

100 

65 

2,343 


850 

540 

20 

758 

1,555 

3,079 

245 

50 

250 

300 

1.006 

20 

145 

650 

150 

879 

355 


STOCKS 
BOSTON  STOCK 

KXi'llANilK 


Range  limes  Jam.  1  1123. 


95 
1,015 


845 
420 


30 


2,718 
5,365 
404 
50 
170 
400 
415 
582 
142 
100 


90 

425 

800 

5,025 

2,420 

100 

1,0.50 

200 

522 

340 


Railroad* 

Button  4  Albany 100 

Boston  Elevated .100 

Do    pre! 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston  4  Maine 100 

Do     prof 100 

Do  Series  A  1st  pref...  100 
Do  Series  B  1st  pref...  100 
Do  Series  C  1st  pref...  100 
Do     Series  D  1st  pref...  100 

Boston  4  Providence 100 

Bast  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

Do     adjustment 100 

East  Mass  St  Ry  (tr  ctfs).100 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Norwloh  4  Woroester  pref.  100 

Old  Colony ...100 

Rutland  pref 100 

Vermont  4  Massachusetts.  100 

Miscellaneous 

Amer  Pneumatic  Service..   25 
Do    pref 60 

Amer  Telephone  4  Teleg__100 

Amoskeag   Mfg No  var 

Do     pref No  var 

Art  Metal  Construo  Ino 10 

Atlas  Tack  Corp No  var 

Boston  Cons  iJas  Co.  pref.  100 
Boston  Mex  Pet  T:ua.. No  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  89  Lines  Ino 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  var 

Galveston-Houston  Elec.100 
Gardner  Motor No  var\ 

Greenfield  Tap  4  Die 25 

Hood  Rubber No  var 

Internat  Cement  Corp.JVo  var 
Internat  Cotton  Mills 50 

Do     pref. 100 

International  Products. No  par 

Do    pref 100 

Llbby,  McNeill  4  Llbby..  10 

Loew's   Theatres 25 

Massachusetts  Gas  Cos 100 

Do    pref 100 

Mergentbaler   Linotype 100 

Mexican  Investment  Ino..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  OH  Corp 

New  England  Telephone..  100 

Orpheum  Circuit  Ino 1 

Paciflo  Mills 

Reece  Button  Hole 10 

Reece  Folding  Mach 10 

Slmms  Magneto 6 

Swift  4  Co 100 

Torrtngton 26 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  OH  Fields.  6 
Waldorf  Sys  Inc. New  sh.A'opor 
Waltham  Watch  clB  comJVojxjr 

Preferred  trust  otfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     1st  pref 60 

Do    2d  pref 60 

Wick  wire  Spencer  Steel 6 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Alloua 26 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  4  Hecla 26 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     prel 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 26 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nipissing  Mines 6 

North  Butte 16 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

P:irk  City  Mm  .v  SnvUlQg..; 
Pd  Creek  Pocahontas  Co  no  par 

Quincy 25 

3t  Mary's  Mineral  Land..   25 

9hannoL 10 

South  Lake 25 

Superior 25 

Superior  *  Boston  Copper.   10 

Trinity  Copper  Corp 6 

Tourumne  Copper 6 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 25 

Wnlvprlno  25 


l.-iic^ll 


143       Apr  3 

75  Jiinc29 
July  3 
July  5 
July  5 
July  6 


92 
116 

99 
11 


19'4  JUI102S 


20 
29 
25 
40 


July  2 

June27 

July  :t 
Junc23 
110  J 11110211 
18  Febl6 
K.-I.2  1 
Feb24 
34i|  Febl3 
34 ij  Feb  16 
30  May5 
934  July  5 
69     June28| 


67 
63 


IHuhsst 


151 
84 
100 
128 
106 


42 
69 
Moil 
35 
72 
65 
46 
46 
43 
22<2 
84 


JuneM 
Jan  6 
Mar  8 
Junol2 
Mar  6 
20i|  Mar  2 
27  Febl3 
32>t  Mar  1 
48  Feb  0 
Mar22 
Feb  7 
Jan25 
Mar22 
Janl6 
Marl9 
Mar22 
Mar21 
Jan  2 
Jan  30 
Feb  31 


80  J  unci  2  100  Jan  3 

69  July  5  81  Febl4 

25  May  14  38'«  Feb20 

80  Junc29  98  Jan  11 


1>4  May  4| 

13'2  July  2 

119     June29 

7634  July  5 

79     May  71 

Mar   II 

July   2 

Jan22| 

I. i'il- 

July  6 

June25 

June28| 

June29, 

June28| 

3i.June30j 

B     July  6 

9     July  2 1 


15 

10 

105 

.10 

19 

3 

7 

74 

160 


151 
54 
32 
13 
50 


Junel2 


Jan  8 

July  2 

Junel9: 

May31 

li.  June  5 

4i2  June20. 

5     June22| 

8>4  June27j 

78i2  May22| 

65i2  July  3, 

147     Junel9' 

634  July  5 

1834  July  6 

80      Janl6 

3'4  June27 

.25       Feb  3 

113     July  4 

16?8  July  6 

89     June27i 

15  June26 
2      Janll| 

.75    Junel4| 

9Si2June26 
433s  June28 

7ia    Jan  19 

i33i2Junel5 

245sJunel4 

2434  May22 

1534  June21 

5  Feb 15 
16ia  Mar  6 
11U  Jan  6 
25ii  Jan31 
31i2June28 
3434  Junel9 

8i2Junel3 

.25  Febl6 
51  July  5 
.10     July  5 

17  July  5 
.70  July  3 
7Sg    Jan  6 

I6I2  May22 
40     June-It; ' 

5!8  Junel2| 

7       Janl.S 

27     July  5, 

2U  June28 

5     July  5 

.30May22| 

134  June29. 

2434  Mar28| 

.33     July  2i 

97     July  2 

93is    Febl5 

19     June2l| 

^3g  July  2, 

1     May31 

134  June27 

I'd    Jan29; 

1%  Junel5! 

li4  June26' 

2i2  Mayl5! 

.90     July  3 1 

39      July  2 

16  June2S 
.05     Mar23 

35       Aprl8 

77     Mar  5 

434  July  5 

2i2  July  2 

.70     July  2 

18  July  3 
26      July  3 

234  June  2 
1234  May22 
22  July  5 
31  July  2 
.40  Jan  9 
.10     June  4 

13s    Jan20 

1  June26 
50  May  15 
.10     July  6 

234    Jan  9! 

Us  June2s; 
50  July  3 
.7. 3  July  3 J 
.3C     June29 

5     July  3 


3i2 

20 
125»4 
112 

88 

161a 

-'"  -. 
I08ia 

.30 

27 
4 

1-1's 
127ia 
172 

lO'a 

29l2 

15*8 

24 
63la 
44 
22 

79ia 

3 
8 

8 
11 

87ia 
73 
179 
1434 
28U 
84 

8»4 

.97 
122 
2iia 

190 
18 
3>4 
2 

109l> 
50 
11 
65>4 
28U 
30 

e22>8 
13 
29ia 
I7ia 
34ia 
39ia 
42 
12>a 


Jan  9 
JanlO; 

Marl4| 
Jan  61 
Jan  5 

Marl4 
Febl4 
Feb24 
Jan25 

Mar  19 
Jan  2 

Mar  6 

Mar22 
Jan  3 
Jan  2 
Feb  6 

Mar  3, 

Feb  10 
Marl3 
Marl9 
FeblO 
JanlO 
Mar20 
Marl5 
Apr  6 
Apr26 
Jan  2 
Jan25 
Jan  6 
Febl9 
Jan31 
Feb  14 
Febl3 
Aprl6 
Jan  3 
Apr26 
Jan  2 
Mar  14 
Marie 
Feb20 

Jan  6 
Mar  9 
Mar  7 
Mar  8 

Janll 

Jan  2 
Marl9 
Marl7 
Mar  19 

Febl7 
Mar  14 
Mar  14 
Mario 

Feb21 


1  Feb28 
87  Mar  1 
.60  Mar  2 
34     Mar  1 

414  Mar  5 
14ia  Mar  2 
19     Feb  19 

49  June 15 

93g  Feb  13 
15  Mar  1 
4634  Mar  1 

5  Feb23 
lHa  Mar  1 

25s  Mar  5 
4     Mar  5 

33=8  June  7 

1U   Feb20 

115i2   Apr  7 

100i2  Mar28 

33 14  Mar  3 
35s  Jan  2 
214  Mar  5 
5U  Mar  1 
314  Mar  1 
25s  Mar27 
4U  Mar  3 
7  FeblO 
4     Marl7 

71     Mar  2 

24lj  Mar  2 
.05     Mar23 

40  Apr27 
84      Maria 

634  Feb20 
12S4  Mar  1 

25g  Mar  5 
32U  Mar  1 
46     Mar  1 

4  Mar  5 
16U  Mar23 

50  Mar  2 
63ia  Mar  1 

Ha  Mar  5 
.75  Feb20| 
3U  Mar  3 
334  Feb23 
Ha  FeblS' 
.65       Feb  16! 

6  Aprl3| 
3  Mar  5 
15s  Feb27| 
25g  Feb2S| 
1»4  Mar  51 

13     Mar  1' 


PER    SUA  KM 

Bangs  for  PtsHoms 

Y*ar  1922. 


IahcsiI 


130>« 
734 
94  U 

US 

101  >a 

14 
20 
22 
30 
30 
40 
126 
18 
06 
61 
28 
29 
27'i 
12>4 
69 


Jan 
Feb 
Mar 
June 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 
Jan 
Jan 
Jan 


HiaUsi 


58  Jan 

67  Jan 

15  Jan 

78  Jan 


2>a 
13 

1145a 
104 
80 
14 
13 
10434 
.10 
1584 
3 
7 
38>2 
166 
3 
28 
9 

17 

43 

26 

20 

00 
Ha 
5'2 
1*8 
8 

63 

62 
130 

11 

13 

724 
634 
.22 
109 

13 
15434 

121a 
158 
.50 

92 14 
•39 
8 
87 
26 

21'l 

el3U 
11 

7ia 
I7ia 
30ia 
31 

8*4 


Deo 

Feb 
Jan 
Jan 
Nov 
Not 
Jan 
Aug 
Sept 
Jan 
Jan 
Deo 
Jan 
Mar 
Mar 
Deo 
Not 

Deo 
Mar 
Jan 
Not 
Aug 
Deo 
Dec 
Apr 
July 
Jan 
Jan 
Jau 
Dec 
Jan 
Jan 
Dec 
Deo 
Jan 
Jan 
Oct 
Apr 
Dec 
Not 

Jan 
July 
Mar 

Jan 
Jan 
Jan 
Jan 
Nov 
Not 
Feb 
Jan 
Jan 
Feb 
Nov 


.60  Jan 
86     Not 

.03  Sept 
19      Deo 


2 

8 

13 


Mar 

Not 

Jan 


248     Nov 

87l  Nov 
8     Not 

85ia  Deo 
2i8  Nov 
7ia  Not 
1      Apr 

lii   Aug 


.60  Deo 

81ia  Jan 

88      Feb 

18     Not 

3      Feb 

1      Feb 

2U  Feb 

1     Not 

1*8   Jan 

lia  Deo 

2's  Deo 

.75  July 

62     Nov 

1514  Deo 

.06  Deo 

57      Jan 

73      Jan 

5     July 

8ia    Oct 

H4  Dec 

1 0     Not 

25    Not 

2i8  June 


163 

89 1| 
106 
120 
109 

31  >a 

37 

44la 

02 

64 

774 
103 

20>a 

77 

00 

47 

47 

66 

■■'.4  1 

90 


May 

Hevi 

Hepi 
Sept 
May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
Not 
AOf 
Aug 
Oct 
May 
July 


10334  Deo 
98  U  May 
62  •',  June 

100       Auh 


4'4 

2014 

128>4 
121 

91 

204 

22 
107 
.50 

307a 
6 

144 

894 
186 

13 

89 

164 


Jan 

Aug 

Ana 

Deo 

Aug 

May 

May 

Dee 

May 

Deo 

Apr 

Fek 

Oot 

Sepi 

May 

Aae 

Apr 


274  Feb 
54-ig  Deo 
383s  May 
82  Jan 
85  Dec 
64  Mar 
17  Apr 
1' 4  June 
13  Jan 
9o's  Not 
74      Oct 

181  Oct 
2738  June 
34  Aug 
854  Oot 
114  Jan 
6      Jan 

126  Bepi 
28       Oct 

192      Deo 

19     July 

Mar 

74   Air 

1104  Bapi 
814  June 
144  Feb 
46  Mar 
27ia  July 
334  June 

«194  Deo 
144  Apr 
49  Apr 
13  Oot 
35*4  Sept 
384  Oot 
44*4  July 
21    May 

1  Apr 
06     May 

.60  Apr 
824   Jan 

44  May 

104  Jun* 

184  Sept 

301      Aug 

164  Ma 

134   Feb 

464  May 

94    Jan 

124    Jan 

34  Apr 

34  Mar 


30     Nov 

37  Nov 
.25  Mar 
.26  Dee 
14  Dec 
.90  Mar 

I1  M  Dec 
.40  Nov 

i!*  Oct 
1  Feb 
.80  Deo 
.75  Nov 
.25  Jan 
74  Nov 


2'/fi   Apr 

1164  June 

97ia  Nov 

26*4  May 

44  Apr 

34  Apr 

6>4  May 

24   Apr 

24  May 

44   Apr 

64  Apr 

7      Apr 

6a    June 

204  June 

24  Ma 

40      Feb 

86      Oot 

7      Jan 

16    May 

44  Apr 
27  Jan 
384  Aag 

34  Nov 


60  May 
484  May 
14  May 
14  May 
434  July 
24  Oot 
34  Apr 
.92  May 
4  Mar 
34  June 
24  Apr 
24  Jan 
24  Apr 
16     Miry 


•Bid  and  asked  prices:  no  sales  on    this  day.     s  Ex-rights.     r>  Ex-dividead  and  rights,     x  Ex-dividend,     q  Ex-sto  k  dividend,     a  Assessment  paid. 
e  Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  one  share  of  old  stock  of   810 
3ar  value.    In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  Quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — T  ion--  in  bonds  at   B, 

k  Exch  one  30  to  July  6,  both  inclusive: 


Bond* — 


Frlda 

Lost 

Salt. 
Price. 


Cars 
Chic 

- 
Rood  Rubb.  -  7t 

Mem  A  B  inc  5s 


45 


Power  5s -.1957 

'd  Tel  :. 

Si 

..1937 


93' 


v- 


Wetk's  Range 

of  Prices. 
Low.      High. 


45 
97 


talcs 

for 

Week 

Amount 


Rang*  since  Jan .  1 . 


Vow. 


High. 


41.000, 

11.000 

1.000 

10.0(10 

5.000 
11.000 
20.600 


45 


94 


July 
Mar 


July 
Apr 
Apr 
Apr 

July 
Mar 


100 
116 


Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactor 

Rabin.-  -k-VKx'-hanrre  June  •'!<)  to  July   6.  both   in- 

clusive, compiled  from  official  list-: 


St,,    k. 


Par 


Amer  Wholesale  pref  100 
Arun 

Preferred  .100 

Baltimore  Tube  pref 
Beneseh  U>  com. 

Preferred 

A-  Po  Tel  of  Bait   .  100 
!»1  Trust  Co 
Commercial  Credit. 

Preferred 

Preferred  B . 
ConsolGas.  B  LA-  Pow  1C0 
preferred.         ...100 
preferred 

Consolidation  Coal 100 

Fidelity  A  Depot 

Fidelity   Trust        100 

Finance  Co  of  Amer. 
Finance  Service  Class  A.  10 
Houston  Oil  pref  tr  ctfs.  100 
Man;.  1 inance.25 

2d 
Maryland  Casualty  Co. 25 

Mercantile  Trust  Co 50 

Monon  Vail  Trac  pref.  .25 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r     100 

New  Amsterdam  Gas.. 100 

Northern    Central 50 

Penna  Water  A-  Power.  100 
United  Ry  *  Electric... 50 
D  S  Fidelity  A  Guar  50 

Wash  Bait  &  Annap  pref  50 

Bonds — 

Augusta  Ry  *  Elec  6s.  1940 
AtlCL(Conn>rert5  204s-25 

Central  Ry  ext  5s 1932 

Consolidated  Gas  5s_ .  1939 
.  1 954 
Cons  Gas  KI.4P1 

Series  E  54s 1952 

Series  A  6s 1949 

1931 
Klkhorn  Coal  Corp  68.1925 
United  Ry  A-  Elec  4s.    1049 

Income  4s 1949 

funding  5s 1936 

6s.  1927 

68  1949 

Wash  Bait  A  Annap  5s  1941 


Friday  I    Sales 

Last     Week's  Ra 

Sale.   I     of  Prices         Week. 
Price.    Low.      1! 


47 
34 


34  \ 
69 

- 
10s 

116M 

: 
163  4 


85 


38 


1014 

17 
153 


98" 


97', 

73 

51 


1C0 


41 

47 
34 

- 

■ 
34  '. 

25 

aa 

108 
103 

154 

50 
24 

85 

ISM 

104 
57  4 

72 

1014 

17 
153 

-'7 


87  X 

98  . 
I 

99  M 

91 

98 
103 
106  4 

97 

51 

74  4 
96  4 
BO  . 


41 

47 

• 
34  <t 
69 

no 

43' 

51 
- 
86  4 

11 
38 

102  '4 

17 
155 

27 


96  4 
97 
99  4 
B7  , 
91 

103'; 
I08> 

'■    . 
73 
51 
75 

100 


Range  since  Jan.  1 . 


30 

40 
70 

43 
513 
120 

147 

419 

55 

41 

1 

1 

10 

5 

27 

20 

10 
33 
35 
69 
113 
7 

775 

17 

20 


1.000 

1.000 

1.000 

1.000 

1.000 

5,000 

10.000 

10.000 

2. .500 

4.000 

39.000 

11,000 

2,300 

4,000 

18.000 

17.000 


40 

4o 

34 '4 
4s 

20 
108 
103 
115 

- 
1 

50 
23  X 
S3 

233 
IS 
10 

.",4 

35  H 

72 

17 
147 
26  >i 


84 
96  M 
97 

BOM 

86 

I 

100  H 
106 

97 

714 

51 

73  H 

96 ' , 

72', 


Jin 
Jan 

Jan 

June 

June 

June 

Jan 

Jan 

Apr 
July 
June 
May 
July 
July 

Jan 
June 

July 
May 

Jan 

Jan 

Feb 

May 

Jan 
Jan 
July- 
July 
June 
Jan 
June 


Apr 
July 
Mar 
May 
May 

Feb 
May 

Apr 

Jan 
July- 
May 
July 
May 
May 
May 
Julv 


High . 


65 

34  ', 
70 

27   U 

lis 

120 
98 

335 

44  \ 

17 

95 

. 

90 
251 

I 
39 

77 

164 

31  4 


- 

98  Hi 
101 

88 

92  4 
100 
103  H 

90  I . 
74  H 
55 
77  4 
9S 
102  4 


Feb 
Mar 

.lline 

Apr 

June 

Jan 

June 
May 

Apr 
Jan 
Mar 
Mar 
.Ian 
Jan 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
•Ian 
Jan 
Apr 
June 
Mar 
Mar 
June 
Jan 
Mar 
.Ian 
Jan 
Feb 


July 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


•  No  par  value. 


Philadelphia  Stock  Exchange.-  -Record  of  transactions 
Philadelphia  Stock   Exchange  June  30  to  July  G,  both 
Compiled  from  official   sales  lists: 


at 
inclusive 


Stocks — 


Par 


Alliance  I •  ..10 

■  >w  Co.  .50 

Amer..  f  N  J   ..100 

■ 

100 

Brill  100 


Ele. 

\\ 
[DM 

l.lt 
Mill 

Pi 

Baa 

p 


100 

y.ioo 


rial 


iofN.4  10 

l«9,  pr. 

100 

.t  j»f.50 

ehuyl  li  . 

■ 
Ifg.-50 

I    Kit 

P      •! 


Friday 
Last 
Sale. 

Price. 


32 

204 

69 


21  '4 


203 


50 


SB   . 

*38" 


42 

284 

28H 

32 


I    I ). n  ■ 
ilng...  l 

N  J. 

...60 

60 


■  It- 
Is  '45 
-  L5».1928 


M 


37  X 
191 
49  4 

34" 


102    « 


Week's  Range 

of  Prices. 
Loir.       Hi;h 


32 
69 
20 

20 
116)4 

41 

52  H 

50 

4 

5 

65 

584 

49 

•r.s- 

41 M 

41 

284 

28 

314 
61 

714 

96 

H 

IH 

36  4 

190 

474 

34 
34 


32 
21 
69 
78  4 

nek 

12 

49 
58  X 

43 

28  4 
284 

61 

714 
96 
4 
1H 

191 
49  H 

34 
35 


Salt* 

for 

Week. 

Shares 


[Range  since  Jan.  1. 


90         90 
62         62 

102  4  102  4 

98      qs 


1 ,705 

17 
130 

1(1 

60 

in 

137 
3.360 

(ISO 

111 

10 

68 
4.416 

1.698 
1,528 

10 
100 

300 
10 

1,390 

KHi 
III 
95 

65.000 

15.000 

3.000 

6,500 


Low. 


16 

r76X 

20 

116)4 

143 

6 

49 

al* 

41 

30 
7(1    . 

Be 

4 

33 
34 


High. 


Jan 
Feb 

July 
June 
July 

July 

July 

Jan 
Jan 

June 

June 
July 
Jan 

June 
Apr 

June 
June 
May 

May 

June 

June 

July 

June 

Jim, 
July 
May 


85  Jan 

61  Mar 
101". 

08  July 


32 
78 

142J4 

91 
240 

1 
50 

71 

Hi 

28  4 

B0 

IX 
40M 

66 

43 


Apr 

\pr 

May 
May 

Mar 

Mar 

Jan 
May 

Apr 
Mar 

l,b 
Mar 
June 

Apr 

I  ,  ii 

San 

Feb 

June 

Apr 

.  an 

June 
Jan 

May 

Jan 
Jan 
Apr 
Feb 

Mar 
Jan 


95  4     Apr 

Jan 

102 '<.,    Pad 

May 


Bonds  {Conclvftd) 


'   Last   'Week's  Route 

Sale,   i    of  Prices. 
Price.    Low.      High 


P 




5s.. 

[9  6 

fund.. 1966! 

1947 
1941 


os 


Phlla  A-  R, 


Welsbach  I 


.1930 


66 
91 
91 


23 
68 
91 


Safe. 
for 


Ranne  since.  Jan.  1. 


Low. 


High. 


3.000  II         Feb 


1.000      65      June 


1.000 
12.000 
33.100 

1.000 
17.000 
16.000 


May 
90       May! 


B6 
BO 


Apr 

Ann 


May 


.    July- 
Jan 


Jan 

Mar 

Mar 

103        Jan 

Mar 

103        Feb 

1064  (Jan 

100  4    July 


•  Ho  par  value. 

Chicago    Stock    Exchange. — Record   of   transactions   at 
Chi         3    ><-k  Exchange  Ju  e  o"0  to  July  6,  both  inclusJ 
compiled  from  offic  -   lists: 


|  Friday 

I    La.-.  Rave 


Stocks- 


Par 


Sale. 
Priee. 


Amer  Pub  Serv.  pref 
American  Shipbuilding .  loo 
Amer  Tel  <fc  Tel 
Armour*  Co  (Del),  nf.100 

Armour  A-  Co.  pref 100 

Armour   Leather 15 

Inferred 100 

Bassick-Alem  te  Corp 

* 

Bore  A-    Heck • 

report  Machine  Co..* 

Bunte  Bros 10 

J  I) * 

2d  preferred 100 

Central  Pub  Serv.  pref.  100 
Chicago  City  &  Con  Ry — 

Preferred  

Chicago  Kiev  Rys,  com .  100 

Preferred 100 

go  Motor  Coach,  pref 
Chicago  Title  &  Trust . .  100 
Commonwealth  Edison  100 
Consumers  Co.  commonlOO 

Preferred 100 

Continental    Motors 10 

Crane  Co.  preferred 

Cudahy  Packing,  com.  100 
Daniel  Boone  Wool  Mills25 

Deere  &  Co.  nref 100 

Diamond   Match .100 

Eaton  Axle  A-  Spring • 

Eddy  Paper  Corp  (The) . .  * 
Fair  Corp  (The) ,  pref. .  100 

Gill  Mfs  Co * 

Godschaux  Sugar,  com * 

Gossard.  H  W.  pref 100 

Grea  t  1  .a  kes  D  &  D 100 

SchaffA-M.com.  100 

f  la  yes  Wheel  Co * 

Holland- Amer    Sugar 10 

Hupp    Motor 10 

Hurley  Machine  Co * 

Hydrox  Corp,  pref 100 

Illinois   Brick 100 

Inland  Steel 

International   Lamp 2~> 

Kellogg  Switch  &  Sup. .  .25 
LibDy,  McNeill  &  Libby  10 

Lindsay   Light 10 

McCord  Rad  Mfu  "A"...* 

McQuay  Norris  Mfc * 

Mid  West  Util,  com...  100 

Preferred 100 

Prior  lien  preferred 

National  Leather.. 10 

Philips   Boras,  Inc.  com. 5 

Pick  (Albert)  &  Co 10 

Pi  b  Ser  of  Nor  111,  com.  ..• 

Preferred 100 

Quaker  Oats  Co.  .100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck,  com.    .100 
Standard  Gas  A-  Electric. 50 

Preform!  ...  50 

Stew -Warn  Speed,  coin.  100 
-     ft  A   Co  .100 

Swift  International  ]."■ 

Thompson  (J  R),  com 
Union  Carbide  A-  Carb.    10 
United  Iron  Wks  v  t  c. 
United  Lt  A-  Rys.  com. 
I'efened 

Panic  preferred. 

0  S  stores  Corp,  pref 

Wahl  Co.. 

Ward,  M  A-  Co,  pref     .100 

When  Issue  I 

Class    -A" 
Western  Knitting  Mlua     • 
Wolff  Mfc  Corp 

Velio 

Yellon 

Bonds 

Del, 

-     i 

1927 

Pub  - 


B6 


85 
74 


32 
3 

. 
14 


290 

- 


108H 

50 


.50 

Kill 
100 


60 


8134 

"is"" 

13 
26 

32" 
18" 

"is"1." 


10H 


28 
18H 

45 
82 


3« 

u  a 

is    . 

loo  J; 

"98« 

14    , 

4AM 

13S 
78 

l'l', 


of  Pr 
Low.      High 


120 

72 
7H 

31 

3 

24 

8 

1 

3 

84  M 

5 

1 

3 

90 

290 

126J4' 

5 
62 

6H 
108)4 

50 

21  W 

60 
109  \i 

24 

30 
102 

16! fi- 
ll 

25 

76 
111 

32 
4    - 

16  M 

71H 
33 

8.4 
39  X 

5 

3H 
26 

I 

81H 
98 

11 H 
17H 
100 

220 
98 

74  <t 

186 
78 

803  • 

;,i 

12 
108 
260 

BOM 


85 
65 

120 
86 

82  H 

- 
3 

14 

8 

1 

3 
87 

5J4 

1 

4 

ro 

300 

5 

62 

■ 

1094 

51H 

28 

110 

. 

40 

103  a 

18 
13 

264 
78 
lll'i 
82  -  - 
44 
184 
43 

35 

104 

42 
54 
34 

28 

184 

102 
19 

ino'i 
82 

98  4 
15 

7(1 

47 
is 

140 
90 

I.". 


for 
Week. 


::  . 
77 

102 


160 
7.', 
88 

952 

25 

760 

2.520 

150 

50 

50 

60 

258 

330 
100 

1.450 

10 

137 

433 

50 

35 

3.185 

217 

220 

1,515 

55 
470 

535 
1.060 
1,065 
1.650 

175 
100 
150 

7.945 

50 

515 

86 

380 

5.295 
485 

1.143 
15 

1.505 
250 
278 
220 
271 
548 
210 

1,085 
si 

Ml 

10 

260 

3,624 

20 

160 

437 

2.27.". 
100 

210 
618 

10 
(1 7  6 
186 

1.145 

1,102 
2.816 


$5,000 

l.OIKI 
3.000 
l.(MH) 


Range  sir.ee  Jan.  1. 


Loic. 


59 

120 

71 

3 

8 

1 

3 

844 

5 
I 
3 

250 
126  X 
5 

61 
6M 
lOSJi 

40 

194 

48)4 
109.!-4 

100 
164 
11 

24  4 

98 
32 

44 
164 
424 

60 
33 

8 
394 

5 

24 
26 
104 
36  M 
81 
96 

34 
11  . 
174 
994 
914 
210 
95 

B8 ' . 
16 

71 
7.-. 

804 
.-,1 

43 
B8 

12 

100 


July- 
June 
July- 
June 
June 
Apr 
May 

Feb 
June 
May 
July 
July- 
June 

July 

Feb 
Jan 

May- 
May 
Mar 
June 
July 
May- 
June 
June 
June 
May- 
June 
July- 
May 
Apr 
Jan 
June 
July 
FeD 
June 
Jan 
July- 
June 
July- 
July 
July- 
Apr 
July- 
May 
July 
July- 
May 
June 
May- 
May 
June 
June 
June 
July 
July- 
May 
May- 
Mar 
June 
Jan 
July- 
Jan 
June 
July- 
June 
June 
June 
July- 
July 
Jan 
Jan 

July 
Julv 
May 
July 

Feb 
May 

Jan 
July 
June 

Jan 
June 

Jan 


High. 


July 

77       Jan 

47 

July- 
June 


97 

74 

124  M 

100 
96 
10 

874 

394 

44 

32  4 

11 
44 

90 

10 
1 

84 
90 
305 
131 

70 
12 
115 
"4   . 

744 
121 

304 

40 
106 

28J4 

264 

35  4 

94  4 
1114 

43  \ 
64 

294 

45 

324 

B6H 

504 

32 

43 
84 
44 

39 

26 

53 

104 
84 
38 
364 

99 
236 
100 

20 

93 

324 

514 
124)4 
1094 

214 

134 
164 
94 

754 

68   • 

112 

104 

114 
296 


Feb 
Jan 
June 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
May 
Mar 
Feb 
Feb 
Mar 

Mar 
Jan 

Mar 

June 

June 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

May 

Juiy 
Jan 
Apr 
Apr 
Apr 
Feb 

July 
Ap 
Fer 

Mar 

June 
Apr 
Jan 

June 
Apr 

June 
Apr 
Jan 
Apr 
Apr 
Feb 
Jan 
Jan 
Feb 
Jan 

Mar 
Apr 
Apr 
Jan 
Jan 

May 
Feb 

Mar 
Apr 
Apr 
Jan 
Jan 

June 
Jan 
Feb 

May- 
Apr 

Mar 

Mar 

May 
Jan 

June 
Feb 
Apr 

Mar 

Mar 
Apr 
Apr 
Apr 


Feb 
Mar 

Mar 

Mar 

102      June 

87  4    Mar 


•  No  par  value. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 

Pittsburgh  stock  Exchange  July  :>()   to   June  6,   both  in- 
clusive, compiled  from  official  stiles  lists: 


Frldav 
Last 

met. 

Range 
of  I'ricts. 
Lotr.      High. 

Sales 
for 

Range  since  Jan .  1 . 

Stocks —                     Par. 

Low. 

High. 

Am  Vitrified  Prod.  com. 25 

■ 

Arkai                     s  "Hi  in 

Brewing,  pref 
l-mnrhlln 

Mfrs  I.lKht  A-   IN 

Nat  FireprooOng,  com.. 50 

Preferred. 50 

Ohio  Fuel  i                         i 

"hi" 

"V*H 

64      64 
7s        80 
54 
160      160 

107  4 
23 
81         52 
'■           6 
144     144 
13        13 
304    314 
,     194 
54      « 

115 

100 

100 
430 

30 

10 

655 

215 

45 

June 
July- 
July 
May 
6        Jan 
nm. 

23 

51        May 
6        July 

ii'.   July 

12       May 
30  4   July 
18s- 
54  May 

Apr 

95        Mar 

10        Jan 

162      June 

94     Jan 

109  4    Mar 
27          1 
60        Feb 
84     !•' 
184    Feb 
184    Feb 

Ohio   Fuel   Supply    . 25 

Oklahoma  Natural  Gas.  .25 
urgh  Brew,  pr,  ' 

304 

364    Mar 

27        Jan 

8       Mar 

July  7  1923.] 


TIIIO    CHEONICLE 


'!> 


7f> 


FrUlng 

Soles 

last 

Week's 

Range, 

for 

Range  since  Jan. 

1. 

Salt. 

of  I'r 

tee.i . 

Week. 

stocks  (Cowl muni)  Par. 

Price. 

l.oio. 

High. 

Bharu 

1.0 11'. 

High., 

Pittsburgh  Goal,  oom      LOO 

60 

60 

25 

58% 

.Inn 

00  k 

Mar 

Prefe 1                    ioo 



LOO 

li: 

.lllll 

100 

Mar 

Plttsb  A  mi  Shasta  Cop     1 

L8o 

1  So 

L8o 

;:i  ,000 

in, 

June 

88o 

Jan 

Piti  iburghi  ill  d  i  la  I       LOO 

7 

50 

7 

June 

10M 

I'd) 

Pittsburgh  Plato  I  Ha        LO 

IliS 

108 

70 

LOS 

Jan 

806 

Jan 

Sail  Creek  Consol  Oil.. -10 

P 

'.I 

860 

8% 

June 

Apr 

Stand  San  MIS.  eon    ..100 

75 

71 

75 

ISO 

78 

Mar 

\|.i 

Superior  insurance  Co.. 60 

M 

96 

B 

M 

July 

inn 

Mar 

Tidal  Osage  on 

BM 

8 

190 

s 

June 

18  M 

Peb 

Union  Natural  Gae        LOO 

36 '  ( 

808 

88 '  s 

Feb 

■11  <  i 

Mar 

rj  s  Class                            !"■ 

27 

800 

84  % 

89  M 

June 

\\  i   I  'house  .Mr  Brake 

70 

70 

1,488 

78 

July 

1 81 1 

Feb 

Whouae  El  A  Mfg,  oom  BO 

June 

r.'i  ', 

Mar 

WeatPonnTr&ffi  P.eom    LOO 

BO 

80 

Jan 

61 H 

May 

Honils 

(Vni  Dial  Teles  Lai  6a  L948 

'IS 

98 

98 

Jul  V 

LOO 

Beldenkamp  P  G  6%s 

100 

19,000 

99% 

July 

100 

June 

66 

06 

1.000 

\|ir 

71 

Jan 

mrgh  Brew  6a       L949 

BOM 

so  |  ,• 

■1,000 

68 

' 

SI 

Jan 

•  No  par  value. 

New  York  Curb  Market. —  Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  June  30  to 
July  6,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  July  6. 
Stocks —  Par 


Fr  hhvj 
Last 

Sole. 

Price. 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining  new     10 

Allied  Packers,  new * 

Allied  Pack  prior  pref..  .10 
Amalgam  Leather,  com  .  * 
Amer  Cotton  Fabric,  pf.100 
Araer  Gas  &  Elec  pref. . .  50 
Amer  Lt  &  Trac,  com..  100 
American  Stores  new  . . 
Amer  Writ  Paper  com.  100 
Archer-Daniels  Mid  Co..* 
Armour  &  Co  of  Del.  pf.100 

Atlantic  Fruit  Co • 

Borden  Co.  common 100 

Preferred 100 

Bridgeport  Machine  Co..* 
Brlt-Amer  Tob  ord  bear.il 
British  Int  Corp,  class  A.* 

Class  B * 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc * 

Celluloid  Co  pref 100 

Central  Teresa  Sug,  com  10 
Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg.  Class  A* 
Chic  Nipple Mfe  Class  A. 10 

Cities  Service,  com 100 

Preferred 100 

Preferred  B 10 

Cities  Service,  scrip 

Cities  Serv,  bankers'  sh.. 
Cleve  Automobile,  com.. 

Preferred- -  - 100 

Colombian  Emerald  Synd 
Colorado  Power,  com.  .100 

Cox's  Cash  Stores 5 

Cuba  Company * 

Curtiss  Aeropl  &  M  com* 

Certificates  of  deposit. . 
Del  Lack  &  West  Coal. .50 
Dublller  Condenser  <fe  Rad* 

Durant  Motors,  Inc * 

Durant  Motors  of  Ind 10 

Eaton  Axle  &  Spring  Co.  -  * 
Elec  Bond  &  Share,  pf.100 
Equitable  Tr  Co  of  N  Y .  100 

Federal  Tel  &  Tel 5 

Gillette  Safety  Razor * 

Glen  Alden  Coal * 

Goodyear  Tire  &  R. com  100 
Hanua  (M  A)  Co.  pref.  100 

Heyden  Chemical * 

Hudson  Cos  pref 100 

Hudson  &  Man  RR.com  100 

Hydrox  Corp,  common * 

Ide(GeoP)  &  Co  pref..  100 
Intercontinental  Rubb.ioo 

Keystone  Solether 10 

Kup'h'mer  (B)  &  Co  com. 5 

Preferred 100 

Lehigh  Coal  &  Nav 50 

Lehigh  Power  Securities..* 
Lehigh  Valley  Coal  Sales  50 
Libby.  McNeil  &  Libby  old 

Mesabi  Iron  Co 

MldvaleCo 

Munsingwear,  Inc 

National  Leather 10 

Nat  Supp  Co(of  DeDcom  50 

New  Mex  &  Ariz  Land 1 

N  Y  Tel  6H%  Pref. ..  100 
Peerless  Truck  &  Motor. 50 

Phillipsborn's  Inc .  com 5 

Prima  Radio  Corporation 
Radio  Corp  of  Amer.  com  * 

Preferred 5 

Reo  Motor  Car 10 

Repetti,  Inc 5 

Roamer  Motor  Car 

Rosenb'm  Gr  Corp,  pf. .50 

Southern  Coal  &  Iron 5 

Standard  Gas  &  El,  com .50 

Stutz  Motor  Car 

Swift  &  Co 100 

Swift  International 15 

Tenn  Elec  Power,  com. 
Tlmken-Detroit  Axle. -.10 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

Underwood  Typewr,  w  1  25 
United  Profit  Snar'g,  new.l 
Un  Retail  Stores  Candy..* 
United  Shoe  Mach,  com_25 

Preferred 

U  S  Light  &  Heat,  com. .10 

Preferred 10 

Universal  Pipe  &  Rad  w  i.  * 

Preferred 100 

Waring  Hat  Mfg * 

Wayne  Coal. 5 

White  Rock  Min'l  Spring. . 
Willys  Corp,  1st  pref. . .  100 


2% 


21. '4 


85 
1  \ 
114% 
99 
14k 
22  % 


9% 
1% 


4% 
134 
65 


13k 


16% 


35  % 
7% 


8% 
43 
9k 


243% 


Week's  Range 

of  Prices. 
Low.      High 


10% 


1% 
14 

8 
18% 


7 
13k 


52  % 
3% 
109  %- 
34 


3k 
33ie 

145c 

90c 

11 


26 


99% 


9 
3% 


5% 
34% 
26 

1% 


50 


3  k 
2% 
6 
14 
101 
40 
111 
21  X 

Hi 

27 
84  X 

IX 
114% 
99 
14% 
22 
15 
13 

8% 

l'n 

108  X 

% 

13% 

39  X 

IX 

132% 

64% 

5% 
72 
13% 
24  % 
88 

3c 
16  % 

3% 
35% 

IX 
86 

7% 
40% 

8% 
24 
97 
188 

4% 

242 

65 

10 

93 

1% 
12% 

8 
18% 
80 

3% 

2'A 
25 
87 
65 

17% 

76 

1 

7 
12 
35 

3X 
50  X 

3 
109 
33 
11% 
50c 

2X 

3% 
14% 
90c 
10 
48 
20c 
26 
14  % 
99  X 
17% 
12 

9 

2X 
47 
42 

5 

5% 
33 
26 

1% 

2 
12% 
59  X 
13% 

1% 
50 


1% 

2X 

6 

14% 

101 

40 

112 

22  % 

IX 
28 
85  X 

1% 
116 
103  k 
14% 
22% 
16 
13% 

9k 

1% 
108k 

1 
14 
40 

1% 
134  k 
65 

5% 
89 
13% 
25% 
90 

3c 
17 

3X 
35  % 

7% 
86 

S% 
44% 

9% 
21% 
9T>/ 
188 

IX 

250 

66 

11 

93 

IX 
14 

SX 
19k 
80 

4 

2% 
25 
87 
65 
17% 
76 

1 

7X 
13  X 
35 

3X 
53 

3% 

109  X 

34'.. 

12  X 
50c 

3X 
33u 

14% 

90c 

11 

48 

20c 

26 

15 
100 

18 

12% 
9X 
3% 

49  X 

42% 
5% 
5% 

34% 

26 
1% 
2X 

12% 

59  X 

13  ?, 
IX 

50 
5 


Sales 

for 

Week. 

Shares 


2,000 

100 

100 

500 

100 

100 

60 

500 

100 

300 

1,900 

2,200 

40 

40 

200 

700 

300 

200 

1,400 

2.800 

40 

1,100 

900 

200 

1,600 

1,175 

1,500 

300 

$14,191 

1,700 

600 

30 

1,000 

40 

200 

1,000 

500 

25 

2,000 

3,000 

2,400 

700 

100 

10 

200 

1,090 

1,100 

7,400 

300 

1,100 

1,000 

500 

300 

20 

700 

800 

200 

100 

100 

500 

25 

100 

2.200 

2,400 

100 

200 

1,800 

1,300 

400 

800 

300 

200 

8,400 

3,400 

3,500 

300 

6,700 

300 

13,000 

100 

500 

45 

200 

1,000 

200 

2,600 

615 

400 

1,000 

S00 

300 

100 

3,100 

1,000 

200 

100 

300 

400 

100 

100 


Range  since  Jan.  1. 


Low. 


1  ■  -. 
G 
14 

99  X 
40 
111 
20  X 
IX 
27 
84  X 
1% 
110 
99 
14 
19  % 
12% 
Ilk 
7X 
l'u 
106% 


June 
June 
July 
July 
Mar 
July 

Apr 
June 
June 
June 
July 
June 
Mar 
July 
May 

Jan 
June 

Apr 

Jan 
June 
May 
June 


10 

Jan 

34 

June 

2  X 

Jan 

130 

June 

64 

June 

5% 

June 

72 

June 

13  X  June 

24  X 

July 

79  X 

Apr 

3c 

May 

16 

June 

3X 

Feb 

34  X 

June 

7X 

June 

82 

Jan 

4k 

Jan 

37  % 

May 

SH 

July 

24 

May 

97 

June 

182 

May 

3% 

Apr 

238 

June 

56 

Jan 

9X 

Mar 

92  X 

May 

IX 

Jan 

12% 

July 

8 

July 

18% 

July 

SO 

Julv 

3% 

July 

1 

Jan 

25 

May- 

87 

July 

65 

June 

17% 

July 

76 

June 

1 

Feb 

7 

June 

11% 

June 

35 

July 

3  k' 

July 

50  X 

May 

2% 

Mar 

108 

June 

30 

June 

11  !  ■ 

July- 

50c 

June 

2% 

June 

2»i«  Jan 

13% 

Feb 

85c 

June 

10 

June 

48 

June 

20c 

Msi 

21% 

Feb 

14 

June 

98 

June 

17 

June 

12 

July 

9 

June 

2% 

June 

47 

July 

41  % 

June 

4% 

Jan 

5 

Jan 

f»33k 

May 

26 

July 

1 

Jan 

90c 

Jan 

12V* 

July 

57% 

June 

13  % 

July- 

IX 

June 

37 

June 

5 

June 

High. 


6 
3 
20 
19k 
102 
46  X 
140 
25 
35* 
40  X 
99  k 
2X 
122 
106  X 
ISA 
23  k 
17k 
18  X 
10% 
IX 
110k 
2% 
15 
66  X 
5% 
195 
70 

6% 

102 
19% 
34% 
95 
45c 
25% 

8 
38  % 


May 

Apr 

Jan 

Apr 

Mar 

Feb 

Feb 

May 

Apr 

May 

Feb 

Feb 

Jan 

Apr 

May 

June 

Feb 

May 

Mar 

Feb 

Mar 

Mar 

Feb 

Feb 

June 

Feb 

Mar 

Mar 

June 

Feb 

Apr 

June 

Jan 

Mar 

Mar 

June 


7%  June 
91 X  June 
13%  Apr 
84  Jan 
25  k  Jan 
30 X  May 
99       Mar 

195  June 
7  Jan 

292  Apr 
75%  Apr 
16%   May 

102  Jan 
2X  Feb 
17  k  Feb 
12%  Feb 
25  Mar 
80       July 

6  %  Jan 
2%;  July 

30  Mar 
96  X  Jan 
73  Mav 
25  Mar 
90         Jan 

1%  May 
12%  Jan 
21 H  Apr 
42%  May 

8%  Feb 
70k    Mar 

4%    Mar 

112  Jan 
80         Jan 

12%   July 

1  Jan 
4%  Mar 
3"u  Apr 

20%   May 

2  Jan 
11  July 
54%  Mar 
50c  May 
27  June 
24%     Jan 

109  Feb 
21  Feb 
19  Mar 
13%  Apr 
6%  Mar 
60  Ma.i 
44%  June 

7  Apr 

8  Mar 
56  Mar 
27%     Jan 

2k  June 
3%  Apr 
20%  Apr 
72  Apr 
22%  Apr 
2%  Jan 
44  June 
11%     Jan 


Poi  DMi  Standard  on 

Subsidiaries 

/■or 


h'rldoil 


AiikIo  American    <  'II    £1 

Buckeye  Pipe  Une  " 

i  in   cbrougU  Mfg  lui) 

Continental  oil  100 
Crescent  Pipe  Line 

Cumberland  Pipe  Line  100 

Kureka  Pipe  Line  ioo 

i  Hienal  Oil.  oom  inn 

Preferred  loo 

nilnola  Pipe  i  Ine  100 

liMllana   Pine  1  1'ic      .  0 

National  Transit 12.50 

New  "i  ork  rranall  L00 

Northern  Pipe  i.int ioo 

Ohio  oil    ,     Ih 

Prairie  Oil  A  Oaa ioo 

Prairie  Pine  line ioo 

6olar    ItcflnliiK 100 

South  Penn  mi     loo 

Southern  Pipe  Line. .  LOO 
Standard  oil  (Indiana) -.25 
Standard  Oil  (Kansas) .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 2.'. 

Standard  oil  (Ohio)  com  100 

Vacuum  Oil 25 

Washington  Oil 10 

Other  OU  Stocks 

Allen  oil .1 

Allied    Oil 1 

Ark  Natural  Cas.  com. .10 
Atlantic  LobOB  Oil,  com..* 
Bartlngton  on  Co  class  A 

Big  Indian  Oil  &  Gas 

Boston  Wyoming    Oil 1 

Brltish-Amer  Oil 25 

Carlb  Syndicate 

Creole  Syndicate 5 

Darby    Petroleum 

Derby  Oil  &  Ref  Corp.com* 
Engineers  Petroleum  Co.  .  1 
Equity  Petrol  Corp,  pref.. 

Federal  Oil 5 

General  Petrol  Corp  com25 

Gllllland  Oil,  com 

Glenrock  Oil... 10 

Granada  Oil  Corp.  CI  A.  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humble  Oil  &  Refining.. 25 
Imperial  Oil  (Can)  coup. 25 
International  Petroleum. 
Interstate  Royalties  Corp.l 
Keystone  Ranger  Devel-.l 

Kirby  Petroleum * 

Lafayette  Oil  Corporation 

Lance  Creek  Royalties 1 

Livingston  Petroleum * 

Lyons  Petroleum 1 

Magnolia  Petroleum 100 

Mammoth  Oil  class  A 

Maracaibo  Oil  Explor 

Margay  Oil  Corp * 

Marlaud  Oil 1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp 10 

Midwest  Texas  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs. 

New  Bradford  OU  w  1 5 

New  York  Oil 25 

Noble  (Chas  F)  Oil  &  Gas.  1 

Northwest   Oil 1 

Omar  Oil  &  Gas.. .10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil.. 

Pennok  Oil 10 

Phillips  Petrol  new  w  1 * 

Red  Bank  Oil 

Royal  Can  Oil  Syndicate.* 
Ryan  Cons  Petrol  Corp..* 
Salt  Creek  Consol  Oil. ..10 

Salt  Creek  Producers 10 

Santa  Fe  Oil  &  Refining.. 5 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 5 

South  Petrol  &  Refining. .  1 

Southern  States  Oil 10 

Tex-Ken  Oil  Corp 5 

Turman    Oil 1 

Ventura  Cons  Oil  Fields.  .5 
Western  States  Oil  &  Gas.l 

Wilcox  oil  &  Gas 5 

**Y"  Oil  &  Gas 1 

Mining  Stocks. 

Alaska  Brit  Col  Metals 1 

Amal  Lead.  Zinc  &  Sm  Cor 

American  Comm 

American    Exploration 

Arizona  Globe  Copper 1 

Belcher  Divide 10c 

Belcher  Extension 10c 

Black  Hawk  Con  Mines..  1 
Huston  &  Montana  Dev.-fi 

Boundary  Red  Mt  Min 

Butte  &  West  Min  Co 1 

Calaveras  Copper 5 

Calumet  &  Jerome  Copper .  1 

Canarlo  Copper 1 

Candalarla  Silver 1 

Consol  Copper  Mines 5 

Continental  Mines.  Ltd 

Cork  Province  Mines 1 

i  ortez   Sliver 1 

Crackerjack  Mining 

I  -reason  Con  Gold  M  &  M.l 

Davis-Daly  Mining 10 

Divide  Extension 1 

Dolores  Esperanza 1 

East  Butte 

fcjmma  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty-Nine  Mining 1 

Goldfield  Consol  Mines.  10 
Goldfleld  Deep  Mines  Co  5c 

Goldfield   Development 

Goldfield  Florence 1 

Goldfleld  Jackpot 1 

Grandma  Mining 

Green  Monster  Mining  50c 

Hard  Shell  Mining 1 

Harmill  Divide 10c 

Elecla  Mines 25c 

HUltop-Nevada  Mining 

HoLU tiger  Con  Gold  Mines  5 
Homestake  Ext  Min  Co..l 

Howe  Sound  Co 1 

[ndenendence  Lead  Mln.-l 


18 


SO 

08 

102% 
80 

[69 

'ii, 


89 
L80 

00! 
i  10 
132 


37 

278 
44% 


8% 

10 


4 

3% 


H 
of  I' i 


10 
3c 

55c 


66c 

1% 
51% 

9c 
29% 
94% 
15% 

1 
12C 


2C 
84c 
63c 
128 

"19% 


63c 
80c 
lie 

Ik 

13% 

9% 

4% 


6c 

1% 

1% 

11% 

3% 
3% 
9 
16% 
5% 

'"2% 

4c 

15% 


70c 


17c 

5h 


2c 
"20c 


4c 
13c" 

"ix 


ii', 

s:t', 
328 

LI 

un 

-.17 

17:, 

'.13 

170 
180 

98 

•".-' !  i 
:i'j 

:sii 

270 
26 


Ik 
6c 

2k 


5c 
67c 


2% 


lc 
"24c 


10c 

6c 

50c 

47c 


4c 
4c 
7% 
1% 


83k 

88 

is 

lo.'l 
80 

un 

69 

1    1 

180 
184 

B  ■ 

r,r, 

41 

37' 
280 
MM 
26 


13c 

5 
2% 

10% 

13c 

80c 

31% 
3% 
2% 
1% 

10 
3c 

15 

50c 

31  U 
4 

65c 
1% 

50 
9c 

29% 

92 

14 
1 

lie 
1% 
1% 
2c 

70c 

63c 
126% 

50% 

19k 

75c 
2% 

59c 

75c 
8c 
1% 

13% 
9% 
3% 

10 

lie 
4c 

70c 
1% 
1% 

11% 

27% 
3c 
3% 
3% 
9 

15% 
5% 
2% 
2 
3c 

13% 

50c 

70c 

25 

12c 
5% 
7c 


1. 1 

10 
BOO 

2,-,0 

•0 

l.ll 

100 

.11 
48 

40 
100 

1,600 
1,090 

80 

18  . 

B0 

100,700 

800 

■1.  '.11  id 

9,100 

70 

16.100 

30 


13c 
60 

■V, 
3% 

11 
14c 
800 

31k 
4% 
3% 
1% 

10k 
5c 

15k 
55c 

31  X 

4k 

75c 

1  \ 
51% 

10c 
30 
97 
15% 

1 

15c 

n 
1% 

2c 

84c 
65c 
129 

50% 

21% 
75c 
2% 
63c 
88c 
10c 
Ik 

13% 

10 
4% 

10k 
13c 
6c 
71c 
2k 
1% 

11% 

27% 
3c 
3% 
4 
9 

16% 

5% 

2% 

2% 

5c 

15% 
50c 
71c 

26% 
17c 
6 
7c 


72c 

3k 

35c 


1% 

4% 

2c 
50c 
15c 

lc 

3c 
12c 
12c 
12c 
90c 

2 
16c 

1% 

6c 

2k 

4% 

5c 
65c 

lc 

3>u 

2k 

5c 

1% 

5% 

lc 

9c 
23c 
28c 

7c 

9c 

6c 
46c 
37c 

5c 

5c 

4c 

4c 

7% 

l»i« 
11% 
60c 

3 
35c 


1% 

4% 

2c 
50c 
25c 

lc 

5c 
14c 
13c 
13c 

1% 

2% 
16c 

1% 

7c 

2% 

5% 

oc 
67c 

lc 

3k 

2% 

5c 

Ik 

5k 

lc 
10c 
25c 
28c 

7c 
12c 

6c 
57c 
47c 

5c 

5c 

4c 

4c 

8 

l3i« 
Ilk 
72c 

3k 
39c 


Range  llact  Jon     I 


1,000 
1 .000 
2,900 

2,800 

5,000 

300 

100 

3,100 

18,500 

100 

300 

48,000 

200 

4,700 

100 

700 

4.500 

1.000 

5,100 

21,000 

1.000 

2,225 

20,500 

1,300 

43.000 

1,000 

200 

3.000 

600 

1,000 

130 

100 

7,200 

200 

200 

500 

2,700 

4,000 

1,700 

4,200 

30,400 

4,300 

200 

7.000 

4,000 

3,500 

4,500 

2,600 

3,100 

100 

100 

3,200 

400 

1,800 

9,100 

5,200 

1,100 

10.800 

9,000 

8,000 

100 

3,500 

400 

18.000 

6.600 

3.000 

400 

200 

2,000 

100 

35,000 
1.000 

82,000 
6,000 

18,000 
2.000 
7,100 
900 
3.000 
2,300 

28.000 
4,400 
600 
3.000 
6.S00 
1,000 
3,900 
1,000 
5,000 
200 
1.000 
6,000 

12,000 

122.000 

2,000 

1.000 

114.000 

2.000 

34.900 

56,000 
1,000 
1.000 
5,000 
2.000 
1.500 

13.600 
8.100 
1,100 
2,600 

21.000 


I.  IT 


1    I 

so 
207 

186 

mi 
1  .  ,'  . 
98 

97 
97 

I7.'> 

170 

.-(') 

una 

270 
48  M 
23 


Jane 

Mnv 
.Inn 
July 

Jan 

July 
July 

June 

June 

July 
July 

June 
July 
July 
June 
June 
May 
July 
July 
July 
Jan 
1  it  n 
July- 
July 
Mar 


High. 


19% 
04 

2.17 

11,8 
117 

70% 
101 
171 
101 

20 
MS 
110 

22 1 
838 

212% 

I'.i'l 

116 

69  X 

57 
1 1.1 

49% 
317 

55% 

28 


1.1c      July 

6c       Jan 

5       July 

2%   May 

10  k   June 

10c     June 

76c     June 

31%    July 

3k  June 

2%     Jan 

1  Jan 
10%  June 

3c     June 

14      June 

50c     June 

31       June 

3         Jan 

50c     June 

1%    July 

50       July 

7c    May 

29%    July 

92      July 

14       July 

95c    May 

lie     July 

1%    Apr 

75c     June 

lc     May 

70c     July 

60c    June 

125%  June 

45         Apr 

9%     Jan 

75c     May 

Ik     Jan 

50c     June 

74c     J -ne 

5c       Jan 

1%  June 

13%    July 

9%    July 

3%   July 

5      June 

lie      July 

4c     July 

70c  June 

1%    July 

90c  June 

9%     Jan 

27       June 

3c     July 

3       June 

3%   June 

8%  June 

15k    July 

4%    May 

2  k  July 
2  July 
lc     May 

12  k  June 
50c  July 
60c  June 
25  July 
12c  July 
5%  July 
7c    June 


1% 

4% 

2c 
50c 
10c 

lc 

2c 

8c 

9c 
12c 
90c 

2 
10c 

Ik 

5" 

2% 

4k 

5c 
62c 

lc 

2 

2k 

4c 
zl'is 

5% 

lc 

9c 
17c 

6c 

6c 

7c 

4c 
29c 
35c 

5c 

5c 

3c 

2c 

7% 
75c 
11% 
58c 

2% 
16c 


June 

June 

June 

Feb 

Feb 

July 

Mar 

Apr 

Feb 

July 

Mar 

June 

May 

J   ne 

June 

June 

Jan 

July 

Apr 

June 

Apr 

July 

June 

June 

June 

Apr 

June 

Apr 

Jan 

Apr 

Apr 

Jan 

Jan 

Jan 

July 

July 

Jan 

June 

June 

June 

June 

Feb 

Jan 

June 


May 
Jan 

Mar 

I  .1, 

Pat 

Jan 
Apr 
Mar 
July 
Feb 
Mar 

Feb 

Apr 
Feb 
Feb 
Apr 
Jan 
1  ,  b 
Feb 
Feb 

Mar 
Feb 
Jan 
Jan 
Apr 

Mar 
Jan 


38o  Feb 

17c  Feb 

10  Mar 

7%  Jan 

Ilk  May 

30c  Mar 

1  k  Feb 

37  Mar 

7%  Mar 

7%  Apr 

1%  May 

18%  Apr 

25c  Jan 

i5%  June 

1  Jan 
38%  Apr 

7%  May 

2*ia  Jan 

3  Feb 
68%  Mar 
18c  Jan 
41k  Mar 

123  Feb 

24  %  Feb 

Ik  June 

40c  Jan 

4  Jan 

2  k  Apr 
4c  Feb 
2  k  Mar 
1%  Jan 

168  Jan 

57  Apr 

25%  May 

1%  Jan 

4%  June 

S3  Mar 

2»u  Mar 

30c  Jan 

1%  Mar 

20  k  Feb 

15%  Mar 

5%  May 

21%  Feb 

30c  Jan 

22c  Jan 

I'm  Mar 

13  Mar 

5  Apr 
14%  Apr 
41%  Apr 
20c  Mar 

7%  Mar 

6%  Mar 

14  Feb 
25%  Feb 

6%  Mar 

4%  Mar 

4  Apr 

13c  Jan 

26%  Mar 

75c  Apr 

1%  Apr 

30  Jan 

30c  Feb 

10%  Jan 

20c  Mar 

2%  Mar 
6%  May 

lie  Jan 
1%    Apr 

85c      Feb 


5c 
6c 


Mar 
Jan 


17c  June 

23c  May 

80c  May 

S3  Apr 

4  Mar 

22c  Feb 

2%  Jan 

38c  Jan 

4  k  Mar 

5%  June 

15c  Jan 

1%  Mar 

15c  Jan 

3%  Apr 

4  k  Mar 

13c  Jan 

2  k  Jan 

9%  Feb 


4c 
37c 
74c 
50c 
lie 
24c 
34c 
76c 
57c 
10c 
10c 
13c 
10c 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 


9%    Apr 

l'he  Feb 

14        Feb 

74c     Mar 

4%   Mar 

48c      Mar 


76 
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Mining  iCondud  0)   Par 


Frttm 

Last 
Sale. 
Prict. 


Iron  Blossom  Cons  Mln..l 
Jerome  Verde  DeveJoD't. .  1 

Jib  Cons  Mining 

Kerr  Lake 

Kewan&s 

Knox  Divide 10c 

MacNam&ra  Crescent  Devi 

MacNamara  Mining 1 

Mason  Valley  Mines 6 

National  Tin  Corp 50c 

Nevada  Silver  Bbrn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  V  Porcupine  Mining.. 

Nlptaelnc  Mines. 5 

Nixon  Nevada  Mining  Co 

North  Butte 

Ohio  Copper 1 

Park  Utah  Mining 1 

Premier  Gold 

Ray  Hercules.  Inc 5 

Red  Hills  Florence 

Rex  Consolidated  Mining.  1 

Rochester  Silver  Corp 

8t  Croix  Mines  Corp 

Salica  Mines 

San  Toy  Mining 1 

Sandstorm  Kendall 

Silver  King  Consol 

silver  King  Divide    - 

Silver  Ml  nes  of  a  merlca 

Silver  Pick  Consol 

Silver  Queen  Mining  Corp. 
South  Amer  Gold  4  Plat.l 

Spearhead     

Standard-Silver  Lead 1 

Success  Mining.. 1 

Sutherland  Divide . 

Teck-Hughes l 

Tonopah  Belmont  Divide  1 

Tooop&h  Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tuolumne  Copper ..1 

United  Eastern  Mining 1 

United  Imperial  Mines...  1 
United  Verde  Extension. 50 
United  Zinc  Smelt  . 

US  Com  Mines 

Unity  Gold  Mines 6 

I'tah   Apex _ 

Victory  Divide .10c 

Wenden  Copper  Mining. . . 
West  End  Consolidated. .5 

Western  Utah  Copper 1 

Wet  t  laufer-Lorrain . 

White  Caps  M  inlng 10c 

Yukon  Gold  Co 6 

Booaa 
Allied  Pack  8s.  Ser  B. .  1939 

Conv  deb  5s ..1939 

Aluminum  Mfrs  7s...  1925 

7s  1933 

Aroer  Cotton "6if  oil"  1924 
Amer  G  4  E  deb  6s... 2014 
Amer  Lt  4  Trac  6s 1925 

Without  warrants 

Amer  Rolling  Mill  6s..  1938 
Amer  Sumatra  Tob  7s. 1938 
Amer  Tel  4  Tel  6s. . . !  1924 
Anaconda  Cop  Mln  6s.  1929 
Anglo- Amer  OH  7  H  8  -  - 1925 
Armour  A  Co  of  Del5Hs'43 
Assoc  Hardware  6^8.1933 
AtlGulf  4  W  18SL5S  1959 

Beaver  Board  8s 1933 

Beaver  Products  7^8.1942 
Beth  Steel  equip  7s. .  1935 
Canadian  Nat  Rys  78.1935 
Canadian  Pacific  6s. . .  1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8sl931 
Ch  R  I  4  Pac  RR  5^8. '26 
Cities  Service  7s.  Ser  D  '66 

7s.  Series  C 1966 

Coium  Graphophone  8s  '25 

Certlfs  of  deposit 

Cons  G.  E  L  4  P  Bait  6a  49 

7s 1931 

6Ht 1952 

Consol  Textile  8s 1941 

Cuban  Tclep  7Hs  1941 

Deere  4  Co  7Hs 1931 

Detroit  City  Gas  6s. ..  1947 

Detroit  Edison  6s 1932 

DunlopT4Rof Am 7s  IMS 
I  'il.ral  Sugar  6s  1933 

Fisher  Body  Corp  6s.    1 924 

6s 1926 

6s ..1928 

6« 

6a 1928 

Galr  (Robert)  Co  7s..  1937 
Galejia-Slgnal  Oil  7s  1930 
General  Asphalt  8s...  1930 

■ 
Grand  Trunk  Ry  6  V,- 
QuH  oil  of  Pa  5s... 
Hood  Rubber  7'     DO* 
Kcnnecott  Copper  7s.  1930 
UbbyMeNelllA  I.lbli. 
Llgg. ■  ter  7s  1942 

Louisv  i .in  a  i  lee  fia     IS  •- 
Manitoba  Power  7s 
Marar-albo  Oil  Exp  7.h   1926 

Morrls4Co7Hs 

National  I -eat  her  Km 
Nebraska  Power  Ba       2022 
1962 
s  Pow  ( 

■  r  As 

PennaP4  L  5s  B 1952 

1947 
PhUlli 
U  II 

Public  Berv  I  or) 

Pub-  •   1948 

r.'27 

■ 

■  <»ll  of  N    ' 

•Kiel  gf.ld 

gold  dob  1927 

7      serial  gold  deb  1928 

•trial  gold  deb  1929 

serial  gold 


24c 
70c 


lc 
"lie 


150 
61c 
5 


60c 


IX 
3c 
2c 
4c 

l    . 
80c 
2c 


50c 
13c 


10c 


Week's  Ranee 

of  Prices. 
Loir.      High 


l»ii 
75c 


r- 


JTl'll 

91c 
29 

~20c 

3H 

3X 

2c 

52c 

81c 

17c 


IX 


105K 


92  X 

101 
98  H 


100>4 

100H 

102  y, 

85  H 
96 
45 
77« 

103" 
107H 


107H 
91 

97  X 
88 


103 


99  . 

100 

95  <-i 


ertalgoltl  drb.  .  1931 


104    , 

(04 
106 

108 


24c 
- 

70c 
- 

3c 
2c 
lc 
lc 
1  '. 

10c 
lc 

17 
3'« 

56c 

»H 

4c 

4H 

51c 

- 

1 

3c 

2c 

4c 

l>it 

80c 
2c 
2c 

50c 
5c 

He 

4c 

33c 

3 

7C 
lv 
37c 
3c 
l*i« 
75c 
49c 

IH 

i   - 

15c 

S9c 

75c 
19c 
3X 

3^4 

2c 
46c 
81c 
17c 

5c 

5c 

IX 

66 

60 
103 
105  X 

91  H 

91 H 

101 

98 

97 

100H 
100' 3 
101 H 

84  y, 

96 

43  % 

77  y, 

99 
102  X 
107 
100 
107,4 

91 

88 
89 
15 
13 

102  X 
106 

97  X 

105  • 
100 
99  I  ( 

100 

96   I 

10(1 '« 
100 
98 

103  H 
99 H 

lor  . 

KM) 

1(11  ■, 

200 
97 

108 
102 

HI) 

III! 

I02H 
104M 

104  . 


26c 

- 
75c 

4c 

2c 
2c 
lc 

IM 

14c 
lc 

17 
I   I 

150 
62c 

6c 

65c 
3 
- 

IX 
4c 
3c 
4c 
IHi 

SOc 
2c 
8c 

75c 

5c 
13c 

4e 
4."ic 

3i 
13c 
19c 
38c 

3c 

1    - 
76c 
52c 

2'i. 

I'll 
20c 
Vhi 
91c 
31    4 
75c 
21c 

3X 

2e 

52c 

88c 

18c 
5c 
5c 
IX 

67  X 

62 
103 
106!,; 

91 X 

92  X 

103 

98  X 

97 
101 
101 

102  H 
87  X 

96  X 
49 
79 
99 

103  X 
1(17  -. 
100 

107  X 
92  1 1 

97  X 
88J 
90 
15 
18 

103 

97  Mi 

105f» 
100 
99M 

KM)', 
98 

100'. 

100  X 

'.'7  I , 

108  . 
100 

KH       ; 

101 
103 

ss 
Kill 

u 

B8 
108 

101  , 

102 

10(1    . 

104 

104  , 
90 

LOO 

108 
108 


Sales 
for 

■Teat. 

Shares 


Ranee  since  Jan.  1. 


Lav. 


8.000 
2.000 
1.100 

100 
3.000 
3.000 
3,000 
9.000 

200 

34.000 

2.000 

100 
5.200 

135 
3.700 
6.500 
8,000 

200 
32.SOO 

200 

100 
1.700 
18.000 
26,000 
1.000 
2.200 
1,100 
1.000 
1.000 

900 
4.000 
5.000 
1.000 
3.000! 

600 
128,000 
3.000 
2.000 
3.000 
2.600, 

500 
1.700 
3,100 

300 
18,000| 

3.0001 

3.500 

4.400 

100 

5.100 

600 

200; 

1.000 

1.600 

10.800 

5,000 

1.000 

2,000 

1.000 

59,000 
2.000 
1,000 
9,000 

12,000 
9,000 

17,000 

19,000 

3.000 

70.000 

31,000 

17,000 

225,200 

69,000 

49,000 

19,000 

2,000 

30,000 

6,000 

6,000 

28,000 

10,000 

3.000 

20.000 

34.000 

5,000 

1.000 

12.000 

11,000 

5,000 

4,000 

4.000 

1.000 

40.000 

28.000 

40.000 

47.000 

1.000 

8.000 

4.000 

16.000 

19.000 

2.000 

7.000 
8,000 

4.000 

1  1  .(KH) 

14,000 
18,000 

7.000 
6.000 

19,000 

6.000 

9.000 

35.000 

1.000 

40.000 

2.000 

28.000 

4.000 
5.000 

19,000 

32.000 
4,000 

:(.ooo 
1.000 

21.  (Mill 
S..IHM1 

:i.(mh) 

111. 01  III 

21.000 
6,000 

13.000 


24c 

96c 

70c 

- 

2c 
lc 
lc 
lc 
IX 
10c 
lc 

161.4- 

2X 
148 
30c 

•M 

3c 
IN 

37c 
- 

-    . 
1 

lc 
2c 
3c 

80c 

42c 
lc 
lc 

50c 
4e 

10c 
3c 

28c 
2X 
4c 

16c 

37c 
lc 

81c 

73c 
48c 

IM 
i»n 
8c 

xlX 
60c 
26  4 
75c 
13c 

3X 

3 

lc 
28c 

Sic 
17c 

4c 

2c 
75c 


July 

Apr 

July 

June 

Mar 

May 

Mar 

June 

June 

June 

Jan 

June 

Jan 

June 

Jan 

July 

Jan 

June 

Jan 

July 

June 

Feb 

May 

May 

May 

May 

May 

June 

Apr 

Mar 

May 

May 

June 

May 

May 

Mar 

June 

June 

Jan 

Jan 

June 

June 

June 

Jan 

June 

July 

Mar 

Jan 

Feb 

Apr 

Jan 

Feb 

Jan 

June 

July 

July 

Mar 

Jan 

Jan 


65  June 
58  May 
102  X  Apr 
105  May 
85  Feb 
91 X    July 


Hit* 


38c 
3X 
14 
3>. 
8c 
7c 
6c 
7c 
2X 

32c 
2c 

244 

44 

1804 

75c 
64 

10c 

104 
l'n 
-1  I 
34 
24 
8c 
8c 

19c 

14 
1 

4c 
5c 
14 

26o 

40c 
9c 

50c 

31c 
28c 
68c 

6c 

14 

l»ie 
89c 

4 

-    ( 
67c 

2»n 
91c 
384 

1    I 
23c 

54 

64 

5c 
52c 

14 
55c 
28c 
12c 

2>n 


Jan 
Feb 
Apr 

Jan 
Jan 
Apr 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 

June 
Mar 

May 
Feb 
Mar 
Jan 
Apr 
Mar 
Mar 
Feb 
Feb 

May 

June 
Feb 
Jan 
Apr 
Apr 
Feb 
Jan 
Feb 
Mar 

June 
Feb 
Jan 

May 

May 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
July 
Apr 
Apr 
Jan 
Mar 
Apr 
Mar 
July 
Jan 
Feb 
Apr 
Jan 
Apr 


100 

May 

1014 

98 

July 

1004 

954 

Jan 

1004 

1004 

Mar 

1014 

1004 

July 

1034 

1014 

July 

163  X 

844 

July 

96  4 

954 

June 

984 

434 

July 

62 

654 

Feb 

82  4 

97 

May 

103 

102  4 

Jan 

104 

106  4 

May 

1104 

99J< 

June 

1014 

106 

Feb 

1084 

91 

July 

97 

974 

July 

984 

87  4 

June 

934 

M( 

June 

964 

15 

Ji.lv 

30 

12 

June 

35 

1004 

Apr 

1034 

105 

Apr 

1084 

97 

Apr 

100 

94 

June 

106 

105 

Jan 

107 

98  4 

Mar 

1034 

994 

June 

1014 

100 

June 

104 

95 

Feb 

97  4 

June 

99 

99 

June 

1004 

98M 

Apr 

1004 

964 

May 

100 

96 

May- 

994 

94H 

Mar 

984 

"i 

July- 

99  4 

108 

June 

1054 

98 

June 

105 

95 

June 

lis 

108  M 

.May 

107 

93  4 

May 

974 

100 

.June 

102 

July 

1054 

97 

July- 

1014 

Mar 

101 

Mar 

914 

95 

Jan 

102  4 

106 

Mar 

Apr 

97 

July 

102 

SI 

M 

July 

108 

June 

101'  f 

84  4 

Apr 

86 

Apr 

904 

984 

Apr 

1024 

July 

ins ' .. 

1014 

Ma  J 

11)1      « 

97  4 

98  • , 

too 

June 

1014 

105    . 

1 1 1. 

98  . 

104 

Mar 

106    . 

Mar 

97  4 

Apr 

107  4 

102 

June 

I06M 

1  08 

Atir 

103 

Apr 

107', 

luP, 

Apr 

107  4 

104 

Apr 

1  in  ■. 

101  X 

1  eb 

106 

July 

no 

844  Jan 

764  Jan 

104  Jan 

107  Mar 

964  Jan 

98  4  Mar 


Feb 
Jan 
May 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
June 
Apr 
Feb 
Jan 
Jan 
Apr 
Mar 
June 
Mar 
Apr 
.la  1 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
API 

June 

June 
July 
Feb 
Feb 
Feb 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 

May- 
Jan 
Feb 

May 
Jan 
Jan 
1,1. 

Mar 

June 
Jan 
Jan 
Jan 

J. in 
May 

Jan 

Apr 

1  eb 
Jan 

Jl»ll 

Jan 

Jail 
Mar 

Jan 

Jan 
Feb 


Bonds  (.Concluded) 


Sun  Co  7s 1931 

6s 1929 

Swift  4  Co  5s. .Oct  15  1932 

Tidal  Osage  Oil  7s 1931 

Union  OliCootCallfrSsB^S 
United  Oil  Produc  8s.  .1931 
United  Rys  of  Hav  748  "36 

Vacuum  Oil  7s 1936 

Valvollne  Oil  6-  ..1937 

Foreign  Government 
and  Municipalities 

Argentine  Nation  7s..  1923 
Mexico  4s 1945 

6s  10-year  Series  A 

Netherlands  (Kingd)6sB°72 
Peru  (Republic)  8s...  1932 
Russian  Govt  6 4s...  1919 

Certificates 

Russian  Govt  54s 1921 

Certificates        .... 
Switzerland  Govt  54s. 1929 


Friday 
Last 
SaU. 

Price. 


100 


91 

in.'-. 


93 

107 

1024 


58 

100'2 


9M 

94 

100', 


Weeks 

Ranee 

Salts 

of  Prices. 

for 

Love. 

High. 

TVedc. 

100 

1004 

10.000 

97 

97 

1.000 

90-, 

914 

S1.000 

102    . 

8.000 

99  4 

994 

2.000 

93 

94 

11.000 

106  X 

107 

5.000 

105*4 

1064 

24.000 

102', 

1024 

2.000 

994 

1004 

11.000 

- 

38 

31.000 

57 

684 

53.000 

100  4  101 

66.000 

97  4 

-..7'. 

5.000 

104 

114 

16.000 

94 

10 

12.000 

94 

11 

32.000 

9l4 

11 

8.000 

994 

100  4 

30.000 

Rant*  fines  Jan.  1. 


Low. 


100 
97 
B9H 

1024 
99  4 
89  4 
1044 
105  4 
102  4 


994 
364 
554 
97  4 
97 

94 

9 

94 

9 

99 


Hieh. 


Jun< 
Mar 
May- 
Mar 
June 
June 

Apr 
June 

Jan 


June 

Jan 
Mar; 
Mar 

Feb 
Jan 
Jan 
Jan 
Mar 
June! 


103  Mar 

984  Jan 

94  Feb 

104  May 
1064  Apr 

106  4  Mar 

107  Jan 
1074  Jan 
1"   4  Mar 


100W 
444 
634 

102 

1004 
164 
164 
16 
16 

104 


Jan 
May 

May 
June 
Apr 
Feb 
Feb 
Feb 
Mar 
Jan 


*  No  par  value,  it  Correction,  m  Dollars  per  1.000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock.  «Ex  66  2-3^  stock  dividend,  r  Ex  100%  stock  dividend,  t  Ex  200% 
stock  dividend,  tr  When  Issued.  1  Ex  dividend.  1/  Ex  rights.  (Ex  stock  div- 
idend,    n  Ex-stock  dividend  of  40%. 


Quotations 

for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 

Maturity. 

Int. 
Rate. 

Bid. 

Asked. 

Maturity. 

Int. 
Rale. 

Bid. 

Asked. 

June  15  1924... 
Sept.  15  1924... 
Mar.  15   1925... 
Mar.  15  1926... 
June  15  1923... 
Dec.  15  1925... 
Sept. 15  1923... 

54% 
54% 
*H% 
4«« 

3  i% 

4V< 
34% 

1014 
1014 
100  H 

100  4 
99»i. 
994 
99»H 

1014 
1014 
1004 
100  4 
100 
994 
99»i« 

Sept.  15  1926... 
June  15  1925... 
Dec.  15  1927... 
Dec.  15  1923... 
Sept.  15   1923... 
Mar.  15   1924... 
Mar.  15  1927... 

44% 

■»'.•: 

44% 

4% 

44% 

44% 

1  i% 

984 

99' «!• 
994 

'.<'.">!. 

100 
100 

1004 

994 
100 

994 
100 
1004 

tow 

1004 

New  York  City   Banks  and  Trust   Companies. 

AU  prices  dollars  per  short. 


Banks— N.  r. 

Bid 

Ask 

America* 

228 

232    ! 

Amer    Excb.. 

288 

295 

Battery  Park. 

185 

190 

Bower  y* 

444 



BroadwayCen 

116 

140 

Bronx  Boro*. 

175 

. 

Bronx  Nat 

130 

150 

Bryant  Park* 

160 

170 

Butch  4  Drov 

130 

138 

Cent  Mercan. 

195 

205 

Chase 

340 

345 

Chat  4  Phen. 

254 

258 

Chelsea  Excb* 

80  ; 

Chemical 

530 

540 

Coal  4  Iron 

214 

Colonial* 

375 

Columbia 

230 

240 

Commerce 

286 

289 

Oom'nwealth* 

235 

245 

Oontlnental.. 

135 

Corn  Exoh 

425 

888 

Cosmop'tan*. 

105 

116 

Bast  River 

202 

Fifth  Avenue*  1200 

Fifth 235 

245 

First 1190 

Oarfleld 

260 

270 

182 

189 

3reenwlch*.. 

290 

Hanover 

675 

685 

Banks  Bid 

Harrlman j  336 

Manhattan  *.  142 
Mech  4  Met.!  388 

Mutual* 320 

Nat  American  135 
National  City  346 
New  Neth*..    130 

Pacific  • 300 

Park 415 

Port  Morris..    150 

Public 295 

Seaboard I  358 

j  Seventh  Ave.  88 
Standard  «...    170 

,8tate* 330 

Tradesmen's  •  200 
23d  Ward*...,  270 
United  States*  160 
Wash'n  Hts*.  200 
YorkvlUe*...    850 


BrooUtm 

Coney  Island*  166 

First 320 

Mechanics"  *.  133 

Montauk*...  170 

Nassau 226 

People's 160 


Art 

345 
147 
392 

145 
350 
140 

422 

298 

"98 
185 
340 


170 


165 
355 

240 


I  Trust  Co.'s  i   Bid 

1     New  York 

American 

Bank  of  N .  Y . 
4  Trust  Oo   462 

Bankers  Trust  353 

Central  Union  462 

Commercial..    112 

Empire 

Equitable  Tr.i 

Farm  L  4  Tr. 

Fidelity  Inter! 

Fulton ;  215 

.Guaranty  TT.    252 
^Hudson 1  205 

Irving  Bank 
Columbia  Tr 

Law  Tit  4  Tr. 

Metropolitan. 

Mutual  overt 
cheater)  ... 

N  Y  Trust... 

Title  Ou  4  Tri 

U  S  Mtg  4  Tr 

United   State*  1200 

Westcae*.  Tr.    180 
Broe-kifM 

Brooklyn  TT.J 

Kings  County; 

Manufacturer 


305 
188 
522 
195 


214 
180 
290 

120 
338 
358 
305 


470 
800 
270 


People's 1  395 


470 
357 
468 
130 
315 
191 
529 
20* 

257 


218 
195 
300 

130 
344 
364 
315 

1220 


280 
416 


•  Banks  marked  with  (•)  are  State  banks.     I  New  stock,     s  Ex-dividend,     v  Ex- 

rights. 


New   York   City   Realty   and   Surety   Companies. 

All  pr<c«j  dollar 1  per  short 


alliance  R'lty 
*.mer  Surety. 
Bond  4  M  G. 
:ity  investing 
Preferred  .. 

Bid 

98 
94 
270 
65 
92 

Art 

105 
96 

277 
68 
98 

Lawyers  Mtge 
Mtge  Bond.. 
Nat    Surety.. 
N  Y  Title  4 
Mortgage.. 

Bid 
166 
108 
158 

185 

Ask    Realty  Assoc 

161  !     (Brooklyn). 
114     US  Casualty. 

162  US  Title  Guar 
Westchester 

190    II     Title  4  Tr.- 

Bid 
163 
140 
128 

206 

Art 

170 

134 
220 

c  u 

RRENT    NO! 

ICES. 

— Messrs.  c.iss.iti  \  en    announce  thai  Edward  k    Ehrcnaon,  formerly 

associate  manager  ul    I  Mr   bond  depart  mem   of  t  lie   Equitable   Trust  Co.  of 

New  Fork,  bar.  become  asBodated  isith  tnWr  \e«  York  office  as  manager 
nf  the  bond  department . 

■ — Guaranty  Trust  Oo.  "f  Ntm  York  baa  been  appointed  trustee  under 
International  Securities  Trust  of  America  agreement  dated  June  1  1923, 
securing  an  authorised  issue  <>r  $40,000,000  Secured  Serial  Gold  Bonds. 

— George  O.  Wlncnel,  w  in>  formerly  acted  for  Carl  H.  Pforahetmer  BtOo 

as   specialist    in    Standard    Oil    of    Indiana    on    the    Htm    York  Curb,  is  now 
represent  inn  Pouch  ft  <"o.  in  B  similar  capaeitx 

—  Task  A  Walbrtdge  announce  that  tlicy  ha\c  acquired  the  business  O." 
.1     \V     Kirk  \  Oo.  and  that    Mr.   Kirk  lias  become  associated  A\ith  tliem  as 

manager  of  tneir  hank  stock  department. 
— .1.  M.  Byrne  a  i  0    •:    die  to  announce  that  Clarence  B.  Goldsmith 

formerly  with  I.irkm  A   .Icnms,  la  now   associated  with  them  in  their  bond 

depart  meat 

— Hankers   Trust  Company  has  been  appointed  rc-Tistrar  for  the  Preferred 

and  Common  atock  of  the  New  York.  Chicago  A  si    Louis  BallroadOo. 

— Fraud  \  W  yman,  recently  of  v  s  Moeoley  A  Company  In  Boston. 
has  become  associated  with  ihe  bond  department  of  Hallgarten  &  Co. 

— The  Equitable  Truat  <  tampan]  Of  Ne*l  York,  has  been  appointed  regis- 
trar ol  the  slock  of  the  Emgaport  Brick  Corporation. 

— Ban. I ue  Beige  pour  l.'Kslr aimer  has  reiuoxed  its  office  to  larger  quart  er 

on  the  i.th  floor  of  67  vTall  Sti 

—  II .iKi'j  .  smart  A  Co..  Inc..  ha  \  e  prepared  a  booklet  on  'Safe  Bonds  for 
investment ." 


|mxcstmcut  ixntl  fjUulrxrail  Intelligence, 
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RAILROAD  GROSS  EARNINGS 


The  following  table  shows  the  gross  earning*  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
Can  he  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  tin-  latest  work  or  month,  and  tin-  last  two 
columns  the  earnings  for  flic  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  rdilwayn 
Qrt>  f\r,.i,flht  *.,, trfi'i'f   ~.i'iinrntply  on  n  tmh*?qvefU  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  nr 

Month. 


Current 
Yeat  ■ 


Akron  ('anion  &  V  .  May 
AJab  .mi  .\   Vlcksb    May 

Amcr    By    Express        March 

Ann  Arbor  -'"I  wU  Juno 

Atch  Topeka  \  H  i'  May 

Gulf  Colo  ft  S  Fe  M  i] 

Panhandle  S  Fe  Maj 

A  Muu  i  i;,nn  &  Atl  Maj 
Atlanta  &  West  |'(  _  May 
Ml  i nt ii    City May 

Atlantic  Coast  Line  May 
Baltimore  &  Ohio      Maj 

B  it  O  Ch  Term..  May 

Bangor  ft  Aroostook  May 
Bellefonte  Central  May 
Bell  By  of  Chicago.  May 
Bessemer  .v  I .  Erie  May 
Bingham  .^  Garfield  Maj 

Boston  A  Maine May 

HMmi  E  I)  Term.       M 

Huff  Boon  >t  Plttsb.   IthwkJune 

Buffalo  \  Susq. ..      May 

Canadian  Nat   Hvs.  3d  wk  June 

Canadian  Pacific        4thwkJune  1,682.000 
CaroCUnch  &  Ohio    May 

Central  of  Georgia.  .  May 

i      ntr-il  BB  OfN  -I-  .   May 

Cent  New  England.  May 

( !<  intra!  Vermont May 

Charleston  &  W  Car  Maj 

Ches  >t  Ohio  Lines.  _  May 

Chicago  &  Alton May 

Chic  Hurl  &  Qulncy.  May 
Chicago  &  East  lll..:May 
Chicago  Great  West  May 
ChlC  Ind  &  Loviisv.  May 
Chic  Milw  ft  81  Paul  May- 
Chic  &  North  West .  May 
Chic  Peoria  ft  st  L.  May 
Chic  River  &  lnd  .  iMay 
Chic  B  I  &  Pacific.    May 

Chic  R  I  &  Gulf..  M  u 
('hie  st  P  M  &  Om.  May 
Cine  Ind  ft  Western  May 
Colo  ft  Southern May 

Ft  W  ft  Den  City.|May 

Trln  ft  Brazos  Val  May 

Wichita  VaUey— .  May 
Delaware  &  HudsoUjMay 
Del  Lack  ft  Western  May 
Denv  &  R-o  GrandeiMay 
Denver  ft  Salt  LakoMay 
Detroit  .V  Mackinac  May 
Detroit  Tol  &  Iront.|May 
I).  ;  &  Tol  Shore  L._  May 
Dul  Miss  be  ft  Nor  May 
Dul  Sou  Shore  &  Atl  3d  wk  June 
'  uluth  Winn  &  l'ae  April 
Last  St  Louis  Conn.  May 
Elgin  Joliet  ft  East.  May 
El  Paso  &  Sou  West  May 
Erie  Railroad May 

Chicago  .Sc  Erie..  May 

NJ&N  YRR...  May 
Evans  Ind  <fc  Ter  H.  May- 
Florida  East  Coast.  May 
Pnncta  lohi  s  .V-  GIcn  May 
Ft  Smith  &  Western  May 
Galveston  Wharf...  May- 
Georgia  Railroad May- 
Georgia  &  Florida..  3d  wk  June 
tirnnd  TrunU  Syst . 

Atl  &-  St  Law  rence 

ChDetCanGTJct 

Det  G  IT  &  Milw. 

Grand  Trk  West 


Previous 
Year. 


Jon.  1  to  Latest   Ihitr. 


Year. 


s  s 

253.832      199. 620 
280.133     292.191 

13253  959  13128426 
103.609      102.516 

16750865  15073  948 

1,874.596  L.653 

639.740   599.999 

371  ,076  330  51 1 

I  us   206,079 

343.212   363.596 

7.1  I  I..".  I  I  6.386.035 

23609843  16861  752 

328.286     270,654 

602.821      821,001 

B.471  8.841 

622,383   182.697 

1.960,378  583  sn 
38,901    L5.971 

7. ssi  ,681  6,547,734  3 
137.168  129,672 
651.840  312.098  10 
217.243  60.098  I 
1.323.184  in 
1,134.000  78 
863.716  071.780  3 

2.107,956  1 .859.850  11 

5.086.748  3,429.173  23 

698.241  523.019    2 
837.761      613.360    3 

328.242  305.538  1 
8,929.615  7.657,318  39 
2  761  ,284  2.136,783  13 
13704  002  12101  625  71 
2.229.792  1.848,545  12 
2.186.073  1.978.569  10 
1 .613.633  i  352  P 
13867496  12249791  69 


I'm  ioVS 
)  $01  . 


137S7 ION 
100,653 
626,508 

10150771 
421.461 


11758933  63 

199.3.").-> 

i  3 

9,632.950  49 

422.. .921    2 


2.225,570  2,206.081  11 


383,628 

1.1191.219 
752.212 
111.370 
110.002 


356.470 
982.31  :■; 
754,789 
164.761 
88,31 


4.416,432  2,483.926 

7.833.401  5.516,1  15  35 

2.646.512  2.424.366  12 

183,4911   36.74N 

161.848   151.72i; 

917.327  889 

404.658  258.630 

2.454.565  600   * 

113.431!   91.022 

211.399      144.069 

191.559      179.640 

2.609.181  1,925.601 

1.085,553     870.128 

10358  210  7.035.021 

1.332.870.     974 .823 

130.627      126.450 

1 10.041 [       59.550 

1.406.995  1.306.104 

25.600      i0;  .69 


Great  North  System 
Green  Bav  &  West.  May 
Gulf  Mobile  &  Nor.  May- 
Gulf  <!c  Ship  Island.  May 

Hocking  Valley May 

Illinois  Central  Sys.  Maj 
Illinois  Central  Co.  _  May 
Yazoo  ft  Miss  Valley  May 
Intern  Ky  Co  of  Me  May 
Internal  &  Grt  Nor.  May 
Kan  City  Mex  ft  Or  May 
K  C  Mex  ft  O  of  Tex  May 
K  C  Sou  (whole  sys  May 
K  C  Southern  Co.  ..May 
Tezarkft  Ft  Sm__  Maj 

Total  system vunl 

Kan  Okla  &  Gulf...  May 
Lake  Sup  &  Ishpem-  May- 
Lake  Term  Ry May 

Lehigh  ft  Hud  River  May 
Lehigh  &  New  Eng.  May 

Lehigh   Valley May 

Los  Aug  &  Salt  Lake  May 
Louisiana  &  Arkan.  May- 
Louisiana  Ry  &  Nav  May 
Li  Ry  ft  Nav  of  Tex  April 
Louisville  &  Nashv.  May 
Louisv  Hend  ft  St  L  May- 
Maine  Central Mav 

Midland  Valley May 

Mineral  Range 3d  wk  June 


118.380      128.052 

107.505     111.202 

541.509      417,341 

33.916       38.600 

3d  uk  Mar  2.222.865  1.930.118 

April  318.268      142.720 

May  ;     347.634      158,455 

May  I     624.450      532.797 

May  1,825.314  1.286.828 


4thwkJune  3.007.976  2,899.804 


115.457  110.558 
486.548  413.753 
339.128     267,859 

1.759.823  1.019  59! 

15839631  13504520  80 


14250219  12081678 

1,589,412  1.422.841 
175.594      103,415 

1,175.038  1.286.549 
164.455  103.503 
148.688      121.927 

1.881.005  1.678.579 

1.654.661  1.511.184 
227.333   107.394 

1.779.75s  1.541.618 
100.746,  223.047 
169.604!  58.230 
110.704  105.234 
278.477i  155,952 
593.170  284.453 

6.682.120  4.617.157 

2.132.825  1.682.664 

346,663,  276.896 

313.236  271.890 

71,3^0|   

11668  447  11925415 
'     310.770'    316,039 

1,794,727  1.864. 850 

381.084,     441.835 

8,468  6,058 


1 

■> 

29i 

9. 

1 

1 


428.307 
524.550 
874.565 
279.301 

Minneap  ft  St  Louis  4th  wk  June      291.435'     270.297    8.130.235 


55. 
1 

8. 
1, 


,08"  ,581 
nu  ,855 

5N5.722 

3:;.-.. 771 
290.063 

I 
■ 
,206  646 

1 13.6  '" 
.156.217 
7281  81  I 
,543.553 
,01  1,764 

57.664 

018.988 
,579.982 

727. Nil 
.524.419 
.191 ,523 
7589 70 
.011.000 
.907.27'.! 
,105.017 
,438.664 
.92  1 .097 
.61  1.300 
708.012 
61  1,834 
.642.292 
.225.395 
.019.391 
.55  1. 0N4 
,570.1519 
.588,068 
.Nil  ,582 
578.246 
129.066 
307.171 
,091,006 
507  .S35 
957.844 
102.348 
545.724 
637.645 
521.012 
.507.433 
.194.155 
.574.114 
775.502 
725.659 
,156.877 
.837,563 
.186.983 
,563.024 
038.791 
001.336 
894,283    , 
267,4701  4 
188.38037 
723.775    4 
636.503 
664.238! 
.265.570!  7 
665,789 
653,801 
561,456 
,508,978'   1 
803,513! 
244.020  20 
.287.895    1 
.435.681 
656.722     1 
132.261     5 
,164.330  42 
532.608 
.359.972     1 
.372.311     1 
.843.935    5 
.075.921  61 
,790.944  57 
.284.077     7 
,434.460    1 
,708.049    5 
660,318 
648.490 
200.532    8 
,126.822    7 
.073.709 
318.537    6 
156,083    1 
200,062 
455.003 
184.850    1, 
442.697     1 
227.740  26 
280,291     7 
697.136     1. 
668.390    1, 

7 1 .300 
402.726  50, 


8 

294.000 
.791  ,889 
271  .721 
.N77.71  1 
,101  ,558 
R9fi  :■  15 
530.329 
939. SCO 

407.375 
52  1.54  I 

.098.1,1  I 
187  21 1 

37,794 
388,946 
272.981 

58.755 

.381.200 
669,697 

390,33') 

663.125 
,366,906 

104.035 
754  902 
750,575 
052.572 
794.621 
452.751 
302.745 
826.590 
551  .197 

- 
.399. 205 
.643,221 

995.307 


319.924 

.190,791 

589.018 

666.827 

577  ,49  1 
.440.273 
481.666 
569,408 
381 .541 
71V.  s! 
513,860 
629.776 
,753.291 
,499.106 
,165.660 
.794.947 
626, 39N 
837.789 
.775.390 
.144,975 
.523.439 
.589.274 
605.347 
470.932 
,252,100 
582.628 
588.536 
608, v 52 
.946,378 
613.419 
.861 .357 
.040.645 
968.928 
.982,190 
,660.111 
,736.685 
561 ,655 
,841,545 
.178.676 
172.392 
.721.010 
.417.376 
.303,643 
.306.857 
.651. 4S3 
542.131 
604.011 
.008.813 
,214,417 
794.306 
330.235 
,000.815 
69.701 
467,293 
040,110 
747.247 
322,543 
605.025 
312.943 
326,140 

167".156 

233.652 
427.104 
847.302 
117,695 
469,918 


ROADS. 


Latest  Gross  i  arnii 


i  hi    l  to  i.nu -\t  Date. 


"<       Curt  tious 

Month.  Yetu 


1 


Year. 


Minn  si  PA  s  s  M     M  kj  2,283.381   1 

M  st  Pft  s  s  M  Syst  Maj  1,120 

\\  i  consln  <  vm  ral  May 


M  Ississlppl  (  Vlll  I  il 

Mo  Kan  T  Linos 
Mo  K  TJRj  on 

Total  System 
Mo  A   North  Arki  n 

M  Issourl  Pacific 

Mobile  ,v  Ohio 

( iolum  ft  Groem 
Monongahela  Conn 
Montour  . 
Nashv  Chatt  ft  81  I. 
Nevada-!  !al-<  licgnn 

Newburgb.  ,v  sou  sb 

New   i'il  ( in  ,ii    \or 
N  ()  Texas  ft  Mex 
Beaum  S  L  iV  W 

st  1.  Brownsv  A  M 
New  York  Central. . 
Ind   Harbor  B<  it 

Michigan    Central 

ClevC  C  .x-  SI  i- 
Cincinnati  North 
Pitts  ft   Lake  Erie 

N  V  Chic  ft  st  Louis 

N  Y  Connecting 

N  V  N  II  &  Ilartf.. 
N  Y  Out  ft  Western 
N  V  Susq  ft  West  .. 
Norfolk  Southern.  . 
Norfolk  &.  Western. 

Northern  Pacific 

Northwestern  Pac   . 

l-i  nnsyl  B  B  83  si   m 

Pennsylv  rr  Co... 

ball  Ch<  s  &  Atl 

Long  Island 

Mary  Dil  ,\:    \  a 

>  I  •  oong; '"  la 
Tol  Peor  ft  West. 
W  Jersey  &  Seash 

Total  system 

I  Peoria  &  Pckin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

i  ittsb  &  Snawmut 


Maj 
May 

\pril 

May 

nh  wk  June 

May 

May 

May 

May 

3d  w  k  June 

May 

May 

Vtay 

May 

May 

Mi, 
May- 
May 

May 
Maj 

May- 
May 
May 
May 
May 
May- 
May 
May 
May 
May 
Maj 
May 

Vll  J 
May 
Maj 
May- 
May 
May 
M  a  rch 
Mi  y 
May 
May 
May 
May 


1,837.19< 

16* 
1,331 

4.183.431 
10! 

9.09- 

L26.451 

257.957 
258.298 

2.091.310 
5.730 

195 
,     242.71 
109.993 
169.581 

Is, 

3818  I 
9 

8,57* 

8.12  1.222 


I 

13  1,188 

>10 

193  086 

8.641 

451  .705 

179.537 
1.880 

,.639 
2  i. 

231  ,402 
105. 1  so 
106.793 

27  101,200 
310 

6  740.054 

7.102.263 
251 ,441 

1.905.271 


i,  65  3,340.4  16 


122,427 
12036901 

1.1 13. 33 
1 11.909 
765,797 

7.915.031 


201  .380 
10123  38  1 
887,320 

301.612 
719.969 

8.991,1  15 


',680,983  7.378.900 


655.229 

"001  166 
05105  627 
139.30 


692.195 
552  15  004 

50998  373 
144.1  I < 


2,948,222  2,666.564 

99.5  5        95,41  , 

503,525!       89.111 

150.8.30'     122.872 

1.1 29 .377 1 1,080. 085 

64270  834  50241  803 

147.209       130.617 

4.000.896  3,40(1.302 

97,108'     101.245 

9.728,276  5.335.018 

89.460       3N.9H 


114.751 
349.217 
223.074 


Pitts  Shaw  &  NorthiMay 
Pittsb  ft  West  Va._  May 

Port  Reading May 

Pullman  Co May 

QuincyOmft  K  C       May 
Rich  Fred  &  Potom.  May 

Rutland May 

St  L  San  Fran  Co       May 

Ft  W  ft  Rio  Gr      May 

St  L-S  F  of  Texas.  May 

St  L  Southwest  Co.  May 

StL  S  W  of  Texas  May 

Total  system 3d  wk  June 

St  Louis  Transfer.-  May 
San  An^ft  Aran  i  ass  May 
San  Ant  Uvalde  ft  c  May 
S  'aboard  Air  Line-  .  May- 
Sou  Pacific  System.  May 
Si  utlern  Pacific  Co  May 
Atlantic  S  S  Lines  May 
Arizona    Eastern.  May 
Galv  Harris  ft  S  A  May 
Hous  ft  Tex  Cent-  May 
lions  E  &  W  T,x_  May- 
Louisiana  Western  May 
Mor  Ba  &  Texas.  May- 
Texas  &  New  Orl.  May 
Southern  Ry  (Sys).  3d  wk  June 
Southern  Ry  Co.  -  April 
Ala  Great  South.  May- 
Cm  N  O  &  Tex  P.  May 
Georgia  Sou  &  Fla  May 
New  Orl  &  Nor  B.  May  i    598.952 

Northern  Ala May  157.913 

Sr.okant     lntirnat       .May  86.123 

Spok  Portl  ft  Seattle  May  692.082 

Staten  Island  R  T__  May  215.505 

Tennessee  Central..  May  284.068 

TermRRAssnofStL  May  451  780 

St  LMerBdgeT.  May  403,245 

Texas  &  Pacific 4th  wk  June     707  496 

Toledo  St  L  &  West  May  il, 156,737 

Ulster  &  Delaware. .  May  150,604 

Union  Pacific  Co.    .  .slay  8j$3§,P60 

Total  system May 

Oregon  Short  Line  May 
Ore-Wash  RR  &   n  May 
St  Jos  &  Grand  Isl  May- 
Union  RR  (Penn)__  May 

Utah May 

Vicks  Shrev  &  Pac.  .  May- 
Virginian  RR May 

Wabash  RR May 

Wtst?rn  Maryland.  3d  wk  June 

Western  Pacific May 

Western  Ry  of  Ala..  May 
Wheel  &  Lake  Erie.  May 


72.625 

202,556 

N3.350 


5,981.480  5.212.242 
100.134         95.    II 

1.140. 030  1,010,806 
590.779'     461.728 

7.420.031  7,228,542 
U/,215       96 
123.4  '2      132.18, 

1.634.  54  1,404.548 

617,0261     579. 131 ! 

520.048!     491.017 

07.1621       62.820 

152.009!     401.255! 

10  .'.083'      102.831 

4.452.550  3.889.589 

23160150  21123  915 

105  :;:";■'  14939  05 

1.152,079  959,186 

335.300   32N.15S 

1,824.955  1.787,795 

1.090.738  1.119.2131 

23-.. 526   212.783! 

3-5,177  325,564 

702.321   635.975 

742,821   6  1.  .929! 

4.982,009  4.570.493 

12558770!  10491106 

928.381   903.474, 

2.164,068ll,777.368[ 

452.073!  404.562 

538.323 

129.194 

84,582 

607,265 

215.258 

215,479 

381,204 

281,595 

765.271 

9!  )s, 051 

133.778 

.985.410 

160S7  037  14544  798 

2, ! 823. 023  2,678.967 

2,292.12 J  2.197.756 

2  1.041'  270.306 

1,161,899  1.015,672 

108.880   120,460 

312.000   329.043 

2,162,397  1,903.7(17 

5,721.077  4,900.012 

18/. 169  293.885 

1.116.514   806.010 

226.663   22  I.  It,  > 

1.828.952  1.100.790 


10.93 

8.40 

.'I  .SO 

i   856 
1  1,50 

1  .79  1 
(.17  059 
1.1  i 
9 1  7, ess 
10.2', 
12] 

313  107 
889 
l.li  1 

1,279.894 
921  ,504 

2. 170.0  1  I 
175530  7.80 

I. sio. 101 
10  169,380 

39  803.002 

2,25 

18.520. 030 

18,613.009 

1,478,605 

51,033,893 

5.11  1,772 

2.11  1,2  12 

3.861.474 

37.057.808 

3s. 3!  I,  s  III 

2.855,713 

31  1088394 

291712  522 

519,643 

12,402,039 

373,282 

2.300.68: 

757.188 

5.001.755 

176242  743 

7  15.209 

18,369.409 

433.414 

46.118.641 

611,  18 

661.245 

1,506,710 

1.310,033 

2.727.199 

502.5s, 

5.372.322 

2,750.562 

34,955,923 

53  7.90  ; 

602,029 

S.9  7.975 

3,098.530 

13,249,835 

357,691 

2.006,801 

486.9031 

22.839. 1"5 

108411534 

75,625.405 

5,692.383 

1,544.807 

9.076.691 

5.386,657 

1.177,203 

1.932.413 

3.  ,'13.489 

3,614,540 

98,726,908 

48,914.459 

4,406,526 

9,891.542 

2,160.664 

2,050.210 

703.527 

496,629 

3.161.204 

957.912 

1.299.795 

2.080,052 

2,124.957 

14.036.647 

5.515.073 

623.916 

42.080.818 

76.877.079 

14,469,805 

11.046,163 

1.334.909 

4.746.195 

597.570 

1.768.603 

9. 280. ss| 

20.225.305 

11.083.330 

4.617.919 

1.204.449 

6.750.956 


I 

.214 

15.050,697 

,,384 

010  530 

■  104 

10.125.488 

38 

39.88 

'.873 

■188.175 

07. 

6.204 

■I  .524 

109,019 

1  10,072 

818.608 

1.053, 195 

1 .121 .182 

B67.156 

2.285.819 

131577  000 

3.816.433 

30.213.621 

33,215,768 

1.132,5.17 
0.739.033 

15.317.707 
llsl  .309 

17. 197. 800 
4.702.903 
1.050,808 
3,447,257 

36,538,260 

33.021.517 

2,838,227 

263/10318 

246167  837 

51  s.792 

11,047.338 

3  "5,846 

1,001.032 

645,512 

4.635,746 

156333  034 

761,207 

14,902.983 

463.350 

3  2,. 186. 628 

•151.722 

451,477 

1.162.800 

006.333 

2.504.790 

431.814 

4.4  17.303 

2.271,914 

31,853.830 

190,628 

639.337 

6.901.604 

2.S03.441 

11.116.070 

308,119 

2.067.602 

I   445.438 

18.826,308 

97.230,121 

66.464.936 

4,752,101 

1.213.049 

8.045.729 

,  5.809.452 

1,131.071 

1.  "97.492 

3.222,773 

3.660,476 

82.024,924 

39.766.977 

3.850.440 

7.297,742 

1.064,203 

2.562.250 

506,931 

444.787 

2.743.576 

949.542 

956.243 

1.000.451 

1.503,237 

14.370.805 

3.988.650 

562.540 

37.000.258 

68,537,240 

13.576,279 

10.355,677 

1.270.701 

3,879,149 

601.498 

1.534.462 

8.415,944 

23.268,213 

.  854,122 

4  025.409 

9 si. 35 1 

■1.176,278 


AGGREGATE  OF  GROSS   EARNINGS— Weekly  and   Monthly. 


Weekly  Summaries. 


Current 
Year . 


Preiious 
Year. 


1  Increase  or 
i     Decrease. 


3d 

week 

Apr 

(16  roads) 

4th 

week 

Apr 

(15 

roads) 

1st 

week  May  (16  roads) 

2nd  week 

-May 

W6 

roadsj 

3d 

week 

May- 

(16 

roads) 

4th 

week 

May 

(16  roads) 

1st 

week 

June 

(17 

roads) 

2d 

week 

Juae 

(16 

roads) 

3d 

week 

June 

(16  roads) 

a.th 

WB**V 

Tune 

(7  roadsi. 

% 
18.538 
20,371 
17,634 
18,506 
19,002 
26,363 
19.827 
18,675 
18,562 
14.806 


264 
901 
648 
156 
326 
118 
932, 
1251 
257! 
826 


14,746.074 
16,434,746 
15.408.167 
15.790.656 
16.118,003 
23.207.333 
18.058.748 
17.215.757 
17.376.653 
13.403  7'S 


s 
+3.792 
+3,937 
+2.220 
-t-2.725 
+  2,881 
+  3.155 
+  1.769 
+  1.459 
+  1.185 
+ 1  .  103 


Monthly  Summaries . 


Current 
Year. 


/   '(    ions        Increase  or 
Yettr.  Decrease.         % 


100  25.72 
155  23.96 
481  14.45 
500  17.27  i 
423  17.90  1 
13.60 
9.79  I 
8.48 
6.82 
10.47 


,785 
,184 
.368 
.604 
oos 


Mileage. 

July 

August 

September 

October 

November 
December. 
January  .. 
February  . . 

March 

April 


Curr  .Yr. 
-235.082 
.235.204 
.235.2*0 
-233.872 
-235,748 
.235.200 
.235.678 
-235.399 
.235,424 
.234.970 


Prer.Yr. 
231.550 
23.1. 090 
235.205 
232. NN2 
235.679 
236,121 
235,827 
235,528 
235.470 
235.830 


S 

142.730 
172.212 
498.702 
545.75" 
523,71* 
512.433 
500.810 
444.801 
533.553 
521.387 


397  402 
561  501 

275  496 
206  532 

183  400 
733  431 


521 
872 
199 
412 


305 
400 

473 
415 


•s 
696.986 
154.075 
9;  8.503 
684.914 
.130.328 
,698.143 
.000.157 
,146.341 
.747.009 
808.970 


—  19,960,589 

—  31.01  1.054 
i-  1.723.772 

1-13.074.292 
+  57.618.155 
+  87.73.1.590 
+  70.803.472 
+  44.745.531 
+  59.806.190 
+  105578442 


4.31 

6.35 

0.33 

2.45 

1236 

20.66 

21.00 

11.18 

12.63 

25  39 


*  Grand  Rapids  ft  Indiana  and  Pitts. 
V  Includes  Grand  Trunk  System,  t 
a  This  road  Is  now  operated  separate 


Oin.  Chic,  ft  St.  Louis  Included  In  Pennsylvania  RR      x  Lake  Krle  &  Western  Included  In  New  York  Central 

Includes  Wichita  Falls  &  Northwestern. 

from  and  independent  of  Missouri-Kansas-Texas  Lines  and  is  in  the  hands  of  a  receiver. 


18 


THE    CHRONIC! 


[Vol.  117 


Latest  Gross  Earnings  by  Weeks. —  In  the  table  which 
follows  we  sum   i:  ately   the  earnings  for  the  fourth 

week  of  June.     Th<  lovers  7  road-  and  Bhows  10.4 

inervasr  ear. 


Fourth  «v«ii  of  June. 

19. 

1922. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh. 

Oana.i                   c  Ry 

Great   N orthern                  

.! 

>hio  RR 

$ 

-J. 000 
135 

; 

1 

- 

•   *\(  M        1  i    - 

* 

.  ,  v 

Texas  &  Pacific  Ry. . 

•>     411.516 



Total  (7  roads) ...    

14.806,826  13.403.728  1 -4R0.S73 

57.775 

Net  incre-vso  (10.47%).. 

1.403  008 

In  the  following  we  also  complete  our  summary  for  the 

third  week  of  Joi 


Third  week  of  June. 

1923. 

1922. 

Increase. 

Decrease. 

lYevlously  reported  (14  r<. 

Nevada-California -Ori>eon  .    

Western  Maryland  By 

18.069.358  17.075.143     994.215 
169       293.885      19     28 

Total  (16  roads) 

18.562.257  17.37fi.653  1.187.499 

1.895 

Net  Increase  (6.82%) 



:   185.604 

Net    Earnings    Monthly    to    Latest    Dates. — The   table 
ollowing  shows  the  gross  and  net  earnings  for  STEAM  Rail- 
roads reported  this  week: 


S.io: 

59!' 
,345 


001 

3.925.715 

128 

669.697 


— Gross  from  Rail 

S 

Amer.  R>-  Fxpress     o. — 

March 13.253.959   13.128 

From  Jan  1.3S.5S'  1389 

Atcb  Topeka  A  Santa  Fe — 
Gulf  Colorado  .  e — 

1374.59 
From  Jan  1.   9.107 
Panhandle  Santa  Fe — 

May 639.740 

From  Jan  1.  1.082.443 
Atlanta  Blrm  A"  Atlantic — 

i. -.41 

From  Jan  1  _  1 .9 52 
Baltimore  A  Ohio — 
Ball  A  Ohio  Ch  Terminal— 
- 

From  Janl.   1.543.553     1.187,211 
Bancor  4  Aroostook — 

May         ...       • 

From  Jan  1.   3,014.764 
BeJlcfonto.  Central — 

May 9.471 

From  Janl.        57.661 
Belt  Ry  of  Chic.  - 

May  ... 

From  Janl.  3.  • 
Bimham  A  Garfield — 

May  .    88.901 

From  Janl.      182331 
Brooklyn  E  D  Terminal- 
May  137.168 

From  Jan  1.      727 
Canadian  Pacific — 

May 14.355.539   13,664346 

From  Jan  1.65.901.575  62.484.911 
Canadian  Pacific  Lines  in  Maine — 

May 175.594         163.415 

From  Janl     1.434.400     1.30 
•Carolina  ClinchfieM  A.  Ohio— 

963,716  71.7m; 

IromJanl.   3.907379     3.164.035 
Charleston  A  V\ 

May 328.242 

FromJanl.   1.708312     1.482.751 

•  Chlraco  A  Alton— 

!  76    -  ! 
From  Jan  1.1  il.sJG.590 

•  Chicago  Uurllncton  .'<  Qulne-. 

13.704 
From  Jan  1.71     -  1.197 

irago  A  North  Western 

1.787,108 
m  Jan  1.63341.582   53.995.307 
Chicago  Peoria  A  St  I-ouls — 
Mar  .  100.653 

From  Jan  1        57S.246 

Chic  River  A  Indian 
Mav 

in  Jan  1.   8.129 
Chicago  Rock  Island  8 

10.156,771 
From  Jan  1.49.397.471    I 

BMP0  St  P  Minn  A  Omaha — 

2  !  8.981 

•i.  Jan  1.11307385   10389 
Colorado  A  Southern — 

1394  .'.303 

4,903.260 
-  City— 
Mnv  I  789 

724     8,577 
Trinity  A  I 
Ma>  11  1  870         I' 

637,645     1.441 
Wichita  Valley — 

.in  Janl.       BI.012 
Denver  A   Rio  (  r 

,77i, 

".106 
Duluth  MlM>ui 

Dill  ath  Soul 

Mi. 

1.116 


Raihcav — 

1922. 


-Xet  after  Taies- 


124.419 
1.025.355 

73.341 
437.313 

- 

.  1396 


- 
.    -.747 

1-5.609 
732. 46S 

312 
2.973 

224 
1,024.416 

9.256 
7 

.392 


290.310 


1HV443 
1 .649 

'.925 
33.565 

—15 


107.350 

325.464 
1.592,730 

171 
S95.601 

—12.423 
—95.625 

.54.424 
270,185 


1923 
$ 

S2.168 
305,097 


43.523 

619.337 

44,552 
304.836 

—35.953 

— 90.ii>.! 


215,634 

1.129.021 

71.7!.-, 
485      - 

.775 


.'  .023 
1.036.052 

91.021 
I  580 

115,575 
2.156.S61 


2.026.060     3.296.040      1,097.613 
15. 713.424   15.033.174   11,069.411 


.006 
B.748 

-.136 
■,.213 

2  1 1 .067 

5,614 

7.01- 

l  34  I 

461 

1 :..' 

1 1 .2 1 1 
I   171 

154 

l  <~ 

■ 


1365.353 

7.794.3S5 

—9.124 
—25,640 


1  ,798 

.SO  1 

107 
1,006,127 

I    il7 
1,812 

—  7 
1-1.216 

II- 
2.7  17 

11' 


1922. 
? 

101.950 
307.963 


—80.955 

—245,243 


— :. 

134.733 
503,480 

192 
2373 

189,329 
■-24,790 

1.795 
19.877 

50.130 

299.77-' 

1. 998 .247 
7.144,360 

—12.810 
202,356 

165.410 
S7S.323 

55.745 
425.384 

1-4.470 
2.417,233 


201 

I 
909    —12- 


1 ,32i  I 

:,994 

—17.636 
-2.797 

Jill. 197 
999,992 

1384,107 

4.530.179 

117 

•    111 

ll; 

11  I 
68 

—21.715 
—7' 

88,121 
185.125 

I  711 

1371341 
181 

1,180 

j  ll 

131.467 
1M.S86 


—8 
—12 

261.190 

1 ,2',< 

1.S32 
4,189 

13-..474 
626.691 

—  16.662 
—  122.44- 

1 
288301 

2.344.513 
7,451.758 

—49.924 
134.0S6 

191.906 

32- 

? 

1. 7-0.027 

J. 356,753 
10.424,712 

1.133.971 
4.129.819 

—18.664 

—73.213 


1.260.776 

4.391.714 

20" 
794 

41.416 
;  188 

i  '■ 
It  ■ 

11,098 

877374 
1,971396 

— 63. J- 1 
-1 

102 
713 

II  I 
-1.451.456 

— 1 

1 .507 


— Grots  from  Rntlirav S'rt  from 

8  8  8 

rn — 

5.601      1.031,768 

:  i  Jan  1.1  i  890     4.0 

.  Ille  Ind  A  Tcrre  Ha1. 

110.O11 

116.115 

•  I  lor:. 

-•.886 
From  Jan  1.    -  -4.350 

Ma]  U-..052  7.440 

i Jan  l        653  -  -  536       1" 

-a  A  Florida — 
Mm]  131395        in;  - 

::.  Janl  1  T  054  151.614 

Grand  Trunk  System  — 

Chic  Del  Can  Grand  Trunk  Junction — 

May 

IromJanl     1.435.681         968.92.S         7y6,741 

Del    Grand  H.  A  M  lw  — 

Ma:  624.450 

mJanl    2.656,723  -.  190        .'.-5.350 

•- 1  Trunk  Western — 
May  1.825.314  554.141 

FromJanl    8.132.261     5.660.110     2.330.671 

•Great  Northern  Svstem — 

Maj  9,351,969     7.690.262      1.376.909 

From  Jan  1  42.350.699  .'  1,177 

Green  Bay  A  Western — 

May.    .    ..        115.457         110.558  14.929 

FromJanl        532. 60S        561.655  75.629 

Gulf  Mobile  A  Northern- 
May       486.548         413.753         117.413 

FromJanl     2.359. 97J      1.  Ml.  545         614.906 

Gulf  A  Ship  Island — 
May  839,128 

FromJanl     1.372.311      1. 178.676         390.975 

Hocking  Valley — 

May 1.759.S23      1.019.599         599.109 

FromJanl    6.843.935     5.172.392     1.426.741 

niinois  Central  Svstem — 

May 15339.631    13.504.519     2.745.220 

From  Jan  1  80.075,921   64.721.019  16,743.210 

Illinois  Central  Co— 

May  ...14.250.219   12.0-1  f,7<     2.699.521 

From  Jan  1  71.790.944  57,417.376   15.911.465 

Yazoo  A  Miss  Valley— 

Mav    1.589.412     1.422,84] 

FromJanl     B384.977     7,303,643        831,745 

Internat'l  A  Great  Northern — 

.    1.175  549         11 

FromJanl    5.7  .",,651.483        7 

Interrat'l  Ry  in  Maine — 

May     175.594  163.415       — 27.S10 

FromJanl     1.434.460     1.306.  857         277.356 

Kansas  Citv  Mexico  A  Orient  — 

May 165.4.-,.',         103.563 

FromJanl        660.  -.131       — 3S.402 

-  City  Mexico  A  Orient  of  Texas — 

Mav 1  18,688        121.927 

FromJanl        648.490         604.911     — 104.S37 

-  City  Southern  Co — 

Mav  .    1,654,661      1,511,184         402,360 

IromJanl     8.126322     7.214.417     1.983.966 

:h — 

May      227333        167.394        112,495 

FromJanl     1,073,709        794.396        511.06S 

Kansas  Oklahoma  A  Gulf — 

May 199.746         223.047  22.673 

FromJanl     1.I56.0S3     1,090.815        287382 

Lake  Superior  A  Ishpeming — 

Mav 169.604  J30 

From  Jan  1        209.062  69,701       —62.834 

Lehieh  A  Hudson  River — 
Mav  278,477 

FromJanl     1,184,859     1.040.110         345,730 

i  A  New  England- 
May  593.170        284,453 
IromJanl     2,442.697      1.747.247         614. 1S4 

Los  An  -    It  Lake  — 

Mav  2.132  -  8.664         566,614 

FromJanl     9,280391      7.605.025     1.71 

ana  A  Arkansas — 
Mav  346.663         276.896         132.400 

FromJanl     1.697.136     1.312,943         6 

Louisiana  Ry  A  Navigation — 

Mav.         ..        343338         271.890  35.49S 

From  Jan  1     1  1.326.140         24 

Louisville  Henderson  A  St  Louis — 

Mav  310.770         316,039  103.410 

From  Jan  11  411,586 

Minneapolis  A  SI  Lou 

Mav  1370  180     1.128.712 

FromJanl     6.— J.  ''-7     6339.742         '.•-'!. -14 

Minn  St  Paul  ASaultSteM  m— 

Ma\  1.120.576 

137.364   15.050. 597 

•  May  168.606         180.188 
From  Jan  1         I  610.530         It 

Texas — 

Maj 

From  Jan  1   14  146     8.11 

Mo  Kan  A  Tex  Ry  of  Texas — 
May  i 

.i  Jan  1     7.804,729     B.191  '".756 

nrlA  N'orili  Arkansas — 

16369 
From  Jan  1  38. 

•  uri  Pacific 

■    ; 

D  Tex   Ll:  I 

m  Jan  l  21  1,104     4.187 

Monti, 

1318         11 

,  1         '.'17 
D  — 

Maj  ''• 

140,01  168.1 

Ma]  195.873 

m  Jan  1 

1.121.182         467 

-n — 

H.  ..:.-! 

.,— 
487.600 
m  Jan  1     2,176,614     2,285.819        67 


■Sasaj 

-   yet  after  Truest- 

S 

S                    3 

3.569.797     S.677.S.-,:;  3.1 

-8.188  -33.542 

—10.300           94.948  -31.659 

563.167         464.700  499.593 
3.096.994 


479.414 

192.996 
410.806 


1.574  17.575 

19.784 


16.166 

32.334 


.04 

443,191 


199.090 

550. M8 


375.386 


260.CS9         496.149  19S.310 

2.033.067  4 

1,440350         668.2.50  751.811 

4.514.855      1.439.043  1.5. 


119.095 

-7.11  B 
315.451 


6.565 
35.265 

80301 
188.772 

266.967 


15,230 
88.243 

101.838 
411,244 

68.975 
226,928 


314.322         517.381  223.525 

1.623.55S      1.018.03;.  1.170.143 

3.011.697      1.900.172  1.923.920 

i  1.995.512  9.356.0S5 

l!l      1.955.816  1367 

14,065,860    11.719.25!  9.172.013 


174.553 

270.169 

- 


—65.644 

27. 

133.149 
635.407 

—42.810 
*02.356 


-.072 

236,446 
713.114 

■  924 
134.086 


—24        10.670  —32.419 

—92.146  -133. 77J 

-,96   — 30.47S  — 31.590 

-135.910  —219,103 

iJO    313.921  260.241 

1.515.060  1,261.79- 


50.914 
249.100 

101 
453.653 

43.131 

57.400 
284.875 

12,788 

1-7.386 

46.644 

137.712 

87.. 
—99.326 

—165.142 

247,447 

157 

1S4.357 

15 1.957 

108  - 

617.173 

41326 

98.731 

.655     S7.049 
7-   I.i:,J.909    340.222 


-16374 

101.032 
308.746 

805.240 


6.8.611 
220.577 


18322        -33.932 
153.431  34.017 


854398 


92.281 

490.289 


!.',->         741.130  12 

10      1.993.273     —I'- 


ll.190 


17. 

50.183 


(.17.179         S40.234 
4.190,415  3,295.924 


1,967 


-  '.269 
.  084 


12,663 

I.-J7 

1330.446  950.337 

098     3.8 

1,497.1  I  10.188 

1,121      5.0.- 


—31  .< 
—34 

— 33,74'J 
—47 

26   ■ 

18,800 

—4,146 

-.' 
-12 

97.138 

69.138 
224.052 

348  . 

7. 'Ml 

26i 

236.639 

88,588 

40,528 
217.959 

13J 

681 

115,633 

697. 'M7 

.July  T  1923. 


TI1H    (MIUOXirLK 


7!> 


Orotsj  Vet  trem  Bolli                 Net  aftei  Taxei — 

1928 

$                  S  S  I                  I  s 

"New    ">  ork  ('..•nl  nil 

Mm                              14  22.466,206  11,265.307  5,202,032     8,060,760  3.4 

From  Jan  l  175530.780  134577(006  41,083,186  27.718,477  81.885,042  10,158,880 

Indiana  Harbor  Bell  

May                  078,136        BIO. 039  813,280  280.085        373.482  348.406 

From  Jan  1     1.846,491     8.816,438  1,365,353  1,868.070     1,331,784  1,170,001 

mK'IiIk'mm  Oeni  -  .  „„ ,  ... 

May                       3.828     6.740.054  3.102.600  2.814,561     2.545,416  1,862,165 

From  Jan  1  40,160,380  80,313,631  13,074,151  7,614.430   10,687,630  6,030,108 

Cincinnati  Northern  ..  .... 

May                    137,234        251,441  182,048  000         113,076  I5.88J 

From  Jan  1    3,353,686     1,483,557  731,880  374,270        007,330  886.004 

\  i  Chicago  &  Bt  Louis 

May               4,036,065     8,840,446  1,107,183  870.083     1,007,064  703.482 

From  Jan  1 18.648.000  15,347,707  4,660.814  34O0.OO6     3,601,033  3,167,610 

Pennsylvania  it  it  ,v-  Co 
Baltimore  Ohea  A  Atl— 

May                   130,307        144,448  —85.112  24,088         40,587  28,06" 

From  Jan]       510,648        518.702  -166,880  108,551         172,644  114,739 

Maryland  Delaware  .V    Virginia 

May                    00,575          06,417  612  23,670        —2,038  25.865 

From  Jan  1       878,283        876,846  -120,088  93,298        134,007  96.816 

Monon«.'ilu-la  .     _  _ 

May        .          563.535         SO. Ml  338,785  35,080        210,835  —48.080 

From  Jan  1    2.300.6S7     1,601.032  758,253  713.213         708.503  673,213 

Toledo  Peoria  A  Western—  „-.„_„ 

May                  150. 830        133.873  -17.667  —11.170      -   38.718  -32.202 

From  Jan  1       757. 1SS        645.512  —67.203  410,806         122.337  —86,806 

Northwestern  Pacific — 

May. 655,229         692,495  191,292  181,723          142,242  128,086 

From  Jan  1    2.855.713     2. 838.227  496,675  592. 17S        251,195  357.209 

Pennsylvania  system — 

May              70.011,667  55,215,004  13,004,350  11,451.778   10.759.109  8,516,907 

From  Jani  31 10S8.304  363710,818  52,654,416  51,316,315   11,093.149  40.831,202 

Pero  Marquette — 

May                 4,000.896     3,400,302  948.730  732,500         S07.548  567,820 

From  Jau  1  1S.369.409   14.902,983  4,431,282  3,333,513     3.75S.327  2,605,540 

Pittsburgh  &  Shawmut — 

May                      89.400           38,911  —15.976  17.617       —16.117  —47.730 

From  Jan  1        611.71S         154.722  —2,589  —35,365        —3.311  — 35.9S6 

Pittsburgh  &  West  Virginia— 

May                      349,217         202.556  91,185  49.S17           46,577  24,021 

From  Jan  1     1,506,711      1.162.SO0  364.256  254,597         158,628  127.342 

Pullman  Co — 

May 5.9S4.480     5.212,242  *1.083.874  *— 250,700        731.450  —521,180 

From  Jan  1  28,001.914  24.997.816  *4, 505, 101  *— 411,437     2.443,821—1,769,540 

Qulnev  Omaha  &  Kansas  City —  . 

May         ...       100,134           95.741  —15.658  4.174       —20,408  248 

From  Jan  1        562,587         431,814  —57,724  —27.270      — S1.402  —46,918 

rit  Louis-San  Francisco  Co — " 

May 7,426.631      7.228,542  1,977.666  1.911.124      1,638.001  1.542.245 

From  Jan  1  34,955.923  31, S53.S30  9,728,271  8.138,257     S,0S2,158  6,4S8,857 

Fort  Worth  As  Rio  Grande — 

May 117,215           06,256  —20,223  —36.440       —24,091  —39.970 

From  Jan  1        537,903         490.62S  —49,593  —132.022       —68,577  —151,443 
St  Louis-San  Fran  ot  Texas — 

Mav 123.472         132. 1S7  1.604  12.9S9            —628  11.125 

From  Jan  1        602.029         639,337  21,432  30,530           10.571  20,665 

St  Louts  Southwestern  Co — 

May  _    ..        1.634.754      1,404,548  519.835  540.835         512.020  473,491 

From  Jan  1    8.977.975     6.901,604  3,386,752  2,434,348     2,948,191  2,142,711 

St  Louis  South  Western  Ry  Co  of  Texas — ■ 

May 617,026         579,131  —131,310  —140.152    — 15S.867  —164,169 

From  Jan  1    3,098.539     2,803,441  —827,634  — 723.03S    —962,571  —843,219 

San  Antonio  &  Aransas  Pass — 

May 452,609         461.255  8,111  17.S46         —7,499  4,195 

From  Jan  1    2.006.S01     2,067,602  — 20S.410  -176,586    —286,421  —246,960 

San  Antonio  Uvalde  &  Gulf — 

May..      ._       162,083         102,831  5S.138  27,753           53.804  24,779 

From  Jan  1        486,903        445,438  81,269  94,529           64,217  79,775 

Seaboard  Air  Line — 

May 4,452,550     3.SS9.589  981,360  904,591         804,650  729,113 

From  Jan  1  22,839.175  18.826,308  4,994,896  3,867.954     4,115,332  3,010,945 

Southern  Pacific  Co — 

May 16,573,262   14.930.705  5.117.S63  4,427.093     3,838,507  3.085.234 

From  Jan  1  75,625,405  66,464,936  20,747,790  16.060.594   14.412.804  9.293,871 
Arizona  Eastern — 

May 335.300         328,158  145.286  156,154         117.912  132,433 

From  Jan  1     1.544.S07     1.213,049  613,069  468,400         47S.412  348,988 
Galveston  Harrisburg  &  S  A — 

May 1.S24.955     1.787.795  144,632  252,468           83.628  201,320 

From  Jan  1    9,076.691     8,645,729  1,003,258  1,174,516         697,784  917,095 
Houston  &  Texas  Central — 

May 1,090,738     1,119,213  160,963  206,504         106,465  162.S59 

From  Jan  1    5,386,657     5.809,452  531,013  1.143,586        260,218  922,488 
Houston  E  &  W  Texas- 
May 236.526        242,783  15.423  44,233             7,050  36,474 

From  Jan  1     1,177,203     1,131,071  70,092  106,235          27,452  74,293 
Louisiana  Western — 

May 375,177        325,564  92,469  58,281           64,295  39.256 

From  Jan  1     1,932.413     1,797,492  528,610  439,409        378,542  302,440 
Morgan's  Louisiana  &  Texas — 

May 702,321         635,975  35,872  34,145      —11,404  —13,768 

From  Jan  1    3.713.4S9     3,222,773  396.032  181,579         165,443  —53,175 
Texas  &  New  Orleans — 

May 742,821         667,929  91,206  51.825           62.634  29,616 

From  Jan  1    3,614.540     3,660.476  243,695  501,261         100,161  384,988 

Spokane  International — 

May 86,123           84,582  13,800  16.389             7,952  10,904 

From  Jan  1        496,629        444,787  136,005  110,604         106,914  83,108 

Spokane  Portland  &  Seattle — 

May 692,082        607,265  231,116  221,362         156.073  137,055 

From  Jan  1    3,161,204     2,743,576  1,067,918  898,845        692,438  477,711 

May 2,429,882     2.378.881  498,984  533,119        396.709  432,597 

From  Jan  1  12,597,990  11,803,964  1,693,038  1.704.20S     1,181,598  1,127,664 

Toledo  St  Louis  &  Western — 

May 1.156,737        908,051  494.963  342,481         417,266  294,036 

From  Jan  1    5,515,973     3,988,650  2,273,934  1,281,793     1,905,313  1,046,722 

LTnion  Pacific  Co — 

May 8,839,060     7,985,410  2,332,009  2,264,482     1,767,146  1.697.3S9 

From  Jan  1  42.0S0.81S  37,000,258  12,203,744  10,629,890     9,3S0,119  7,790,759 
Oregon  Short  Line — 

May 2,823,023     2,678,967  498,680  427,411         246,656  153,213 

From  Jan  1  14,469,805  13,576,279  3,319,734  3,300,567     2,058,31S  2,014,875 
Oregon-Wash  RR  &  Nav — 

May 2.292.127     2,197,756  249,378  —27,736           82.4S6  208,713 

From  Jan  1  11,046,163   10.355,677  642,878  370,409    —191,099  —535,894 
St  Joseph  &  Grand  Island — 

May 271,641         270,306  30,367  33,169           17,000  15,454 

From  Jan  1     1,334.969     1,270,701  205,017  209,210         139.S22  120.3S3 

Western  Maryland — 

May 2,133,410     1,218,784  485,505  235,699        395,505  195,699 

From  Jan  1    9,646,523     6,914,373  2,086,660  1,651,666     1,711,660     1,421,666 

Western  Piiciiic 

May 1,116,514        866,010  289.302  90,130        210,627  3.451 

From  Jan  1    4,617,919     4,025,499  791,869  383,164        406,624  — 48,963 

*  Revised  figures. 


ELECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


Name  m  Road 
in  Company. 


nutus. 


\t  <  in  tit. 


Currant 


Adirondack  Pon  A  i.i  Mas 

\1  ill. I  III   I     l'<>\\  IT    <  '<«  M.I  J 

Vmer  Elec  Power  < Jo     Maj 
Am  Pr  A  l.i  c,>  Subsld   Vprll 
\  merle  m  T  'I  .v  ThI       i  i  nuary 
in  v i ii  \\  al  Wka  A  Bub  May 
\pii  ilachlan  i'<>«  <  !o    Maj 
Arizona  Power  ( )o        VjmiI 
i  Arkansas  l.i  &  Power  Maj 
Asheville  Po*  A  Ltehl  Mas 
Associated  Gas  A  Elec  Maj 
Aug-Aiken  Ky  ,t  Kloc  April 
Bangor  Ry  A  Electric  May 
^Barcelona  Tr,  I.  >\  P  Maj 
Baton  Rouge  Electric  May 
Beaver  Vallej  Trac      Maj 
Bingham  ton  L,  M  ,v  P  Maj 
Blackstone  Val  <i  >v  E  May 
Boston  "L"  Rallwa ;     May 
[Brazilian  Tr,  Li  A  Pr  Maj 
iikivn  Rapid  Transit     May 
Bklyn  City  RR  (Rec)  M  u 
Bklyn  Heights  (Kec).  Fobruary 
Bkl  vnQ  C  &  Sub  ( Reel  Foi)ruary 
Coney  I  &  Ukln  (Rec)  February 
Coney  Island  &  Grave  February 
Nassau  Electric  (Rec)  February 

N  Y  Consol  (Rec) February 

South  Brooklyn February 

Cape  ISietonEICo, Ltd  May 
Carolina  Power  &  Lt.  May 

(  'nil   Miss  Val  Kl  Oo.  May 
Central  Pow  &  Light.  March 

Cities  Service  Co May 

Citv  Gas  Co,  Norfolk  March 
Citizens  Trac  Co  &  Sub  May 
Oleve  Palnesv  A  Bast  April 
Colorado  Power  Co..  May 


Columbia  Gas  &  Elec 
Columbus  Elec  A:  Pow 
Com'w'ltli  Pow  Corp. 
Com"w'lthPr,  Ry&Lt 

ConjQ  Power  Co 

Consumers  Power  Co 
Cumberland  Co  1'  &  L 

Detroit  Edison  Co 

Duquesne  Lt  Co  Subs 
Eastern  Mass  St  Ry_ . 
Eastern  Penn  Elec  Co 
East.  St  Louis  &  Sub. . 
EastShG&ECo&Sub 
East  Texas  Elec  Co._ 
Edis  El  111  of  Boston. 
EdisElIllof  Brock'n. 
El  Paso  Electric  Co.. 
Elec  Lt  &  Pow  Co  of 

Abineton  &  Rockl'd 
Erie  Ltg  Co  &  Subs,. 
Fall  River  (las  Works- 
Federal  Lt  &  Trac  Co 
oFt  Worth  Pow  &  Lt. 
Galv-Hous  Elec  Co.. 
Gen  G  &  L  &  Sub  Cos 
Georgia  Lt.  Pr  &  Rys 
Georgia  Ry  &  Power . 
Great  West  Pow  Syst 
Hanover  Pr  Co  &  Sub 
Havana  Elec  R.L&P. 
Haverhill  Gas  Light . . 
Helena  Lt  &  Rys  Co. 
Honolulu  Rapid  TraD 

Houghton  Co  Elec 

Hudson  &  Manhattan 
Hunting'n  Dev  &  Gas 

Idaho  Power  Co 

Inter  Rapid  Transit 

Subway  Division.. 

Elevated  Division. 
Kansas  City  Pr  &  Lt. 
dKan  Gas  &  Elec  Co. 
Keokuk  Electric  Co. . 
Kentucky  Trac  Term. 
Keystone  Telep  Co_. 

Key  West  Electric 

Lake  Shore  Electric. 
Lexington  Util  Co  & 

Lex  Ice  Co  Consol 
Long  Island  Electric 
Los  Angeles  Gas  Co. 
Louisv  Gas  &  El  Co. 
Lowell  El  &  Lt  Corp 
Manhat  Bdge  3c  Line 
Manh  &  Queens  (Rec) 
Manila  Electric  Corp. 

Market  Street  Ry 

Mass  Lighting  Co 

e  Metropol'n  Edison. 
Milw  Elec  Ry  &  Light 
Miss  Power  &  Lt  Co 
Miss' River  Power  Co 
Mobile  Electric  Co. . 
Mountain  States  Pr  Co 
Munic  Serv  Co  &  Subs 
^Nebraska  Power  Co 
Nevada-Calif  Electric 
New  Bedf  G  &  Edis  Lt 
New  Eng  Power  Sys 
New  Jersey  Pow  &  Lt 
Newpt  News  &  Hamp 

Ry.  Gas  &  El  Co.. 
New  York  Dock  Co.. 
N  Y  Railways 

Eighth  Avenue 

Ninth  Avenue 

N  Y  &  Queens  (Rec). 
N  Y&  Harlem  (Rec). 
N  Y  &  Long  Island.. 
Nor  Caro  Public  Serv 
Nor  Ohio  Elec  Com. . 
Nor 'west  Ohio  Ry  &  P 
North  Texas  El  Co.  . . 

Ocean  Electric 

rfPacif ic  Power  &  Lt.  . 

Paducah  Electric 

Penn  Central  Light  & 

Power  Co  &  Subs.. 
Penna  Coal  &  Coke. . 
Pennsylvania  Edison. 
Phila  Co.  &  Subsidy 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia  &  West. 
Phila  Rapid  Transit.. 

Pine  Bluff  Co 

dPortland  Gas  &  Coke!  April 
Portland  Ry,  Lt  &  Pr|May 


May 
May 
May 
May 

May 
May 
Mav 

May 

May- 
May 
April 
April 
Mav 
May- 
March 

May 
May 

May 
April 
May 
May 
April 
May 
Maj 
May 
May 
May 
May 
April 
May- 
March 
May 
May 
May 
May- 
April 
February 
February 
February 
May- 
April 
May 
March 
May 
May- 
April 

April 
February 
March 
January 
May- 
February 
February 
May 
May 
Mav 
May 
May 
May 
May 

February- 
January 
April 
April 
May 
May 
May 
May- 
April 
May- 
February 
February 
February 
February 
February 
February 
May 
May 
May 
May- 
February 
April 
May 

May 
May 

May 

May 

May- 
May 
May 
May 


2537,377 

2884.270 

275.613 

63,540 

I  10.419 

78.252 

236,825 

L06.569 

I  14.462 

1102.048 

48.552 

60,205 

89,032 

360  876 

3003.799 

209900  ii 

341  1  .2  is 

L086  875 

6.530 

192.998 

191.432 

4.954 

386,978 

1833.358 

SO. 270 

56,533 
176,139 

45.2  If 
240.718 

1589.994 
87.324 
75,964 
.'i  1.1  II 
98.887 

1596,042 

18  1,657 
2308.546 

2055.615 

158,6  1  1 

1304.271 
288.173 

2510.677 

1529.714 
895.120 
218.148 
377,548 
13,629 
168.273 

1553.224 
121  ,869 
203,409 

33,573 

118.216 

89.655 

•129.504 

x244,449 

284,127 

126.5.515 

165,131 

1323.999 

562,483 

27.273 

1114.983 

46.874 

33.547 

84,054 

37.203 

983,989 

112,943 

185,166 

4389.479 

2947,812 

1441.667 

694.665 

499,254 

33,138 

128.630 

148.500 

20.239 

235,528 


S 
in,  545 
111.707 

2301.77  1 

1641.91  I 

2  11.1 52 


Jan.  1  to  iMtrtt  Din, 


Current 
Year. 


74.877 
74,211 

156.560 

80.666 

I  I  1 .1  I  I 

.•1651.917 

46,525 

76,700 

310.1611 

2883.701 

I60930C0 

11  17,921 

1086.113 

7,237 

188.422 

186.778 

4.2S8 

356.197 

1747.393 

72.736 

48,051 

154,683 

42,971 

282.315 

1435.323 

85.251 

63,945 

55.012 

82,682 

1359.671 

154,506 

2032,616 

2660.112 

140,549 

1105.12- 
259,084 

1992.204 

1287,23" 

908.238 

173.337 

270.999 

37,748 

151,202 

1304.770 

101,965 

189,919 

27.246 

87.774 

84.636 

396,624 

x201 .363 

296,261 

1036.562 

111,828 

1178,75 

635,51 

22.369 

1074,432 

44.10"" 

34.845 

82,361 

40.340 

928,071 

106,566 

166.177 

4171.667 

2790,787 

1380.880 

572,206 

453,744 

30,007 

120.547 

135,874 

19.350 

193,834 


84 

22 

1157 

5654 

138 

20 

27 

274 

839 

255 

622 

1805 

93 

273 

75 

1152 

418 

x304 

358 

252 

620 

76 


S 

■ 
2.913 

9.0O1 
0.533 

14.227 
•3.146 

27 

•1.392. 

•927, 

1.001  . 

I  ,198, 

6  11. 

22.017. 

266. 

300. 

184, 

1  .908, 

I  1,688, 

96. 503 
033589 
V11139 
13 
410 
409 
10 
824 
900 
189 
281 
-2.1  11 
237 
*3.095 

8.107 

255 

♦895 

219 

•1  .Of 
9.525 
939 

12.340 

15.601 

837 

6,880 

1,556 

13.601 
8.265 
4.670 

♦2.365 


Year. 


900 

154 

i,<i:< 
196 
263 

KOI 

50S 
182 
519 
846 
809 

I  50 
939 
065 

128 
210 
.410 
.000 

II  'II 
608 
752 
,894 
,683 
.460 

584 

564 

.790 

199 


6,444 
2.081  ,604 
7.882.160 

9.50 

...13  1.270 

B.40I  .000 

10,002 


•1.157 

9,236 

on 

'  1,060 

601.850 

18.897,607 
239.707 

262,803 

■105.501, 

I  ,6  11.150 

13.90  1.10  1 

76.210  000 

(73  I  526  837 

1/10803  850 

12.838 
306.063 
395.453 
8.800 
750  101 
3.6f7.531 
147,448 
2  11.570 

,241 1*1 ,766 ,854 

,076   222.760 
,150  •3.238,434 

,385|  6.608.137 

266.350 

♦758.337 

211,781 

•962,839 

8,186.029 

789.793 

10.830.125 

13.616,951 

693,726 

5.717.808 

1 .37  I 

.913  10.888.705 

487|  6.889.098 

.373,  4.385.380 

048  2.35*9,795 


340 

995 

680 
859 

.389 
.669 
.337 
,714 
,133 
.672 
.122 


218.095 

821.396 

4,919,124 

602.466 
1.015.503 


178 

517 

409 

2,358 

xl.001 

1.348 

G.313 

816 

6,725 

•7.628 

*323 

4.414 

237 

*413 

400 

232 

4.786 

591 

745 

9.329 

6.265 

3.063 


SOS 
272 
169 
383 
729 
107 
892 


.801 

,999 

,744 

257 

.823 

.227 

,23  I 

.457 

.684 

,056 

.090 

.262 

.586 

962 

229 

.489 

819 

902 

.836 

634 

751 

884 

.16' 

.172 

,451 

.843 

363 

.011 

8SS 


463  80,257 
980  23.9751 
17311248,648 
105  4931  795 


366 
130 
497 
381 
487 
649 
246 
802 
733 
922 
132 
.932 
.356 
002 
797 
,428 
397 
160 


167,409 
280,936 
648,466 

84.897 

36.436 

49,424 
112,463 

31,735 
114.137 
866.802 

53,782 
237,928 

15.350 
248.434 

46,719 

264.478 
735.021 
236,416 

1064.236 

45.414 

76,884 

4039,012 

61,7261 

262,340 

910.5141 


94,065 

20.566 

24.031 

273,218 

814,208 

211.268 

489.552 

1521.296 

90,462, 

261,902 

72.640 

908.044 

220.415 

X278.217 

281,095 

299.195 

432,796 

51,280 

160.835 

372.771 

653,534 
87.747 
39.847 
95,446 

119.200 
35,696 
97.213 

775,788 
38.345 

246.164 
13.083 

22S.525 
43,317 

170.407 
26.979 

1S6.952 

1133.112 

54.176 

74.1  OS 

3S10.297 

53.611 

284,210 

851.305 


•1,121,044 

48.860 

3.924,743 

5,654.105 

739.925 

42.987 

58.705 

*3. 578. 746 

4,020.965 

1.359.939 

3.121.080 

•20980914 

*1. 202.729 

1.255.74 

154.898 

1.152.932 

1.753.420 

xl, 278,816 

1.582,086 

469,969 

*6, 632. 552 

362,395 

668,243 
1.396.889 
1,396.729 

183.011 
79,619 

106.958 

243.949 
69.0S2! 

580,773i 
4.450,479 

180.921 

1.216,024 

30.773 

955.233 

255,737 

1.356,840 
3.831.226 
1.277,636 


197.014 
716.590 
4.393.689 
571.233 
955.888 

146.993 

388,066 

393.328 

2.163.872 

x820.154 

1.365.404 

5,278.872 

710.490 

6,287 

*7. 289. 946 

•260.435 

4.371,626 

210.717 

•390.987 

403,899 

236.678 

4.618.889 

508.654 

687,353 

8.846.059 

5.922.205 

2.923.853 

3.251.197 

•4,909.385 

156.086 

348.747 

688,807 

103.141 

734.464 

•1,083.865 

49.358 

3.946,465 

4.931.795 

527.194 

42.850 

50.739 

•3,645.045 

f,154~,557 

2,561.703 
•18586  642 

*  1.1 33. 995 

1,202,978 

146.982 

90S. 044 

883.097 

xl. 118. 575 

1.229,567 

*5.5¥6",779 
268.163 


645,456 
1,671,190 
1,379.487 

186.985 
84.038 

201.803 

250.495 
77,290 

504.834 
3.729.871 

134,209 

1.280.373 

27.436 

939.235 

227.303 


964.927 
1.284.966 
1.044,835 


7.363.245  6.353.871 

211.931   408.553 

346.727   322.918 

18.740,030,17.593.049 

•867.209,  *792,785 

1.159,299,  1,171,883 

4,515,858'  4,195,279 
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or  Company. 


Latest  Gross  Ean.ings. 


Jan.  1  to  Lattst  Date. 


Cw  ,,)\is     Current 


ms 

:r. 


of  N  J 


.     1.:  ft  Pr 
s « ;&  ei 
A:  Elec 

S 

- 

s 

17th  Si  I ii. 

South 

South  Canada  i 
South  Colo  I\> 
South  N  V  Pr  A 
Southern  Ctilit. 

r  .v  Ll 

Tampa  Electric  Co 

Pow 
Texas  Electric  K> 
■  \\  i   -  Power  ft  i.i:;hi 
Thin'  Avi  one  Ry  Co 

I  Corp 

- 

g Utah  Securil lee 

it  Hydro  Elec 
Virginia  Uy  ft  Pr  Co 
rn  I'nion  Tel  (  o 

Winnipeg  Electric  Ry 
>.  Yadkin  River  Pr  Co 
York  Hav  Wat  I 
York  Utilities  ( 
Young  &  Ohio  Kiv  HK 


January 

February 

January 
May 

■ 

April 

uarv 
March 

April 
April 
Janu:ir\ 

April 
May 

March 

May 

May 

Mav 

May 

Mav 

Mav 
April 
M  ly 

Mav 
March 


,165 

-    i 


320 

156.416 
243.439 

455.053 

17 

212 

43' 

2.801 

1 10i.  332 
101  !  .  |ss 

ti4  I 

_      109 
1921 

467.47} 
161.189 

2(1.139 
50.472 


- 

182 

13 
1  12 

151 

.577 

! 

371 
11'  2 
13  1.', 

681 

917 

37 
1  Hit 

636 
97 

i    ■ 

17 
41 


.773 

.717 
631 

.4  is 
4  21 


430 
437 
417 
170 
727 
517 
327 
436 

"1.5 

336 

->; 


* 
• 

171 

•  1 1  2 1 7 

1  22 

1  19 
1  I 

41  1 

318 

320 

•543 

•2.510 

4.330 
36,318 

1.933 
1  ,502 

103 
159 


963  32 

- 
127  ' 


- 
- 


740 
14 

31'. 

'.'  617.473 

7.227 
.422 

- 
197     1.041.915 
1.611 

1.118 

3. It.. 

.5. 110. sis 

4."0. 

,607 


104 

.097 


209.610 

102    3  .5"' 
142  31.7S9.301 
450    I 

3.179 

'   !!4 

1  .1  18.204 

92.556 

15.310 


113 
,015 

It, 3 

311 


a  The  Brooklyn  City  RR  \   rpnrt  or  the  Brooklyn  Rapid  Tr 

'  the   Brooklyn   Heights   K  K .  Co.   Iiavioe.   with   th 
utlnue  payment  of  the  rental   ther 

opor  ted  by  Its  owner* 

ft  Tl  III;,    ra-pi; 

I,    -  New  York   H    llways  Co..   hut   these        ses  were  fvnuii 

(■r  .i   Ij  ii  "•  I «  have  been  operated*  oi'it-1 

c  Inilud-s  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co 
t  Includes  York  Haven  Water  ft  Power  Co.  /'Earnings  given  in  milreis 
g  Subsidiary  companies  ooly.  ft  Includes  Nashville  Ry.  &.  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines.  ;  Of  Abington  &  Rockland  (Mass.). 

*  Given  in  pesetas.   /  These  were  the  earnings  from  operation  of  the  proper- 

of  subsidiary  companies,     m  Includes  west  Peon  Co.     n  Includes  Pal- 
metto Po'.vet  &  Light  Co.     n  Subsidiary  of  Southwestern  Power  &  Light  Co. 

•  Earnings  for  12  mos.  t  Three  mos.  ending  Dec.  31.  z  Earnings  for  10 
nto^.  u  Earnings  for  11  inns.  ;  Five  mos.  ending  Nov.  30.  s  Four 
mos.     x  Last  week's  figures  for  these  companies  were  for  March 

Electric     Railway     and     Other      Public     Utility     Net 
Earrings.—  The     following     table     gives     the     returns     of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
ings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings Xet  Earnings 

Current         Previous        Current         Previous 
Con, pan  Year.  War.  Year.  Ytar. 

%  % 

Binghamion  L.II&I' Co.May         89.032  76.700         x28.295         X18.17S 

DdlngMay31-.    1. 098. .579         963.238       t315.516      t243.703 

aBraxlnanTr.  LftPCo  May20.990.000  16.093.000  12.706.000  10.19.V000 

5  mo-  ending  May  31 . .96.593.000  76.249.000  57.S12.000  46.208.000 

rata  Lt..  Pr.  ft  ByB.May       165.131         141.828        C4S.905        c30.366 

5  mos  ending  May  31...       816.457        710.490      c244.795      cl23.928 

HintmT  PT  Oo  *  Suits. May  27.273  22.369  xlO.050  (8,714 

12  mos  ending  May  31..       323.099        260.43.5      1 134. 767      U04.006 

6MetroiK)litan    Edison   Co. 

and  Subsidiaries  Maj       622.246        4S9..5.53      (224.333      xl7s.;:_ 

12  mos  ending  May  31        7-       •    -  -    2  t2.405.313  t2,3£ 

MJasissinpi  Pr  ft  Lt  Co.May        93.733  90.462        \29.666        (27.638 

12  mos  ending  May  31  1.133.99.5      t406.561       t3. 

Jeraej    I'r  ft   l.t  < 

.    May  76.160  80  (18.899  xl2.1S7 

L2  mos  ending  May  31.  820,558  .576.124  t257.556  1177.983 
Northwestern    Ohio    By    .v 

Power  Co                      May  53.782  -     15  (16.154  (6.633 

12  mos  ending  May  31  539.945  159.240  t90.527  t> 
sylvania      Bdh  ■  n      ( '■■ 

ft  Sulxidl   rie                 Maj  236.416  H     152  (75.344  (52.399 

12  most              '    j  31  2.884.799  2.470.674  1971.132  1830.337 
ing  Transit  .';  Light 

&   Sul      liarii                   M.  316  253.369  (24.297  xli 

12  mos  ending  May  31  3,037.739  2.963.150  1317.014  t39 

Rutland  By  Lt  ft  Pr  Co  44,500  14.650  (11.715  (10.605 

12  ii                 -May  3!  575.832  561.219  tl  19.579  1 158, 838 

iftBICo     May  80.197  66.048  (21.267  (19,984 

12  mos  ending  May  31  842.709  717.304  t209.529  ti7. 

re  Electric  Co             May  15.985  18.802  (4.065 

12  mos  ending  May  81    .  194.621  186.199  til. 122  t4< 

Tenneene  Elec  Pr  Co     May  735.706  -    9  (332.942  (302.272 

11  mos  ending  May  31  7.898.610  1  s3.501.831  (3.30 
Vermond  Hydro-El  CorpMay  .52.5.51.  17  (18.049  (15.957 

L2  mos  ending  May  31  litis. .577  523.589  t315.974      tlW      S8 
York     Haven     V  r.  r     a 

Power  Co                       Ma]  80.162  77.915  (38.044         (44.963 

12  mos  ending  May  31  828.278  766.924  1140.810 

a  Given  in  milreis      ft  Revised  flgun        ( Net  after  taxes      t  Nel 

> n'i  after  allowing  for  other  Income. 
c  Bal  ince  after  chargi 

On 
Eamingt.  Sw 

S  * 

\   II    Ma)     23  2  ss)   270       •                              -30.32  1 

il.s  ,  1       *721  n7  I         518.019 
12  in. 

248  *8.£         i  2.817  137 

.1  77                         179 

'   n                          '.2  156                     .53.033                  '.is 

12  mi                   Maj  31    .  1.56         947  306         63  I    102         317.104 

.  I  950.481                     -         357  7 

a      111  1.51 

lll.lll  1.5.71.3  23.615          22.1  is 

12  mos  ending  May  31 '23     1.528,887  773.17s 

JJ     1.446.769  672.529  283.767         388.762 

76.964  30.077  20.112 

945  B  s7s  1.5.732 

12  mns  ending  S17  I  18.12.5 

-    137  314.10s  116.924 


mi",   ilth  M.,.. 

•■•■  t  Corp 

12  mos  ending  May  31 

Commonwealth  Pr 

-    stem 

12  mos  ending  May  31' 

roars  I'n'n      M.i> 
12  mos  ending  May  31  ' 


Gr 
Earnings. 

■  7.243 


May 


Cumberland  Co 

12  mos  ending  May  31 

rn  shore  May 

a  .v  El  Co  ft  s-.tbs 
12  mos  ending  May  31 

12  mos  Hiding  May  31 


.224.955 
"615 

504271 

22  1.10.5.12.5 

23  1  " 
22  ll    . 

'23       288.173 

- 

1.371.521 

43 

37 

'23 
22 

May    .  .594 

-  "-7 
096 


.1        May 
Transit  Co 

■  .  v  3 1 

Huntington  Dev         May 
-  < '  o 
12  mos  ending  May  31 

Los  A  Si    Mar 

Electric  Corp 

:;  mos  entii'u:  Mar  31 

New  Bedford  Gas      May 
ft  Edison  l.t  Co 

12  mos  ending  May  31 

Northern  Ohio  May 

Elec  Corp  ft  Subs 
12  mos  ending  May  31 

Penn  Central  Li^-ht  May 
A  Power  Co 

12  mos  ending  May  31 

Portland  Ry  Lt  Mav 

ft  I'r  Co 
12  mos  ending  May  31 

Southern  Calif  May 

Edison  Co 
12  mos  ending  May  31 


23 

23 

22 


82.361 


"23        1 1 2 

'23     I 

•22     i 

I    1.57.173 

22     1.248.648 

924.743 

22      I  946.765 


'23 

■■)  > 

28    3 
•22 

'23 

"23  10 

'23 

22 

23     2 
•>>      > 


May 


United  Electric 
Railways  Co 

.5  mos  ending  May  31 

West  Penn  Co  ft      May 

Subsidiaries 

12  mos  ending  May  31 

Western  Pr  Co  May 

5  mos  ending  May  31 


252.428 
601.078 

131.059 

264.478 

170.407 

910. .514 
S51.305 
441.478 

- 
677.339 

842.097 

799.075 

•     _  - 
681.936 
J8      17 
162.947 
23     1.920.554 

22  1. ltil. 727 

23  20.930.909 
22  14.178 

'23        562.483 

22  636.517 

23  2.988.113 
22    3.043.179 


Uer 
Ta: 

% 
311 

7.  - 

9.64' 

I  312 
- 

-  134 

63: 

112.1 

10s 

1.313.065 

14   i 

17 

152 
124.84  1 

1 .95 
1 ,58 

14 

19.10') 

75.190 

92    I'lO 

43.611 
52 

450.320 

409.015 

410 
1.40 
1.241 

-  033 

»9" 


Fixcd 
pes. 
$ 
51  1344 

6  1  16.437 

904 

i 

74' 

-  718 
184 

■  039 
2.401 

2    11. 

63.1.57 
70'. 

10. 

70.191 
55.313 

7:c 
'  s.51 


74 

.5.110 

227.238 

- 

339.002 

242.431 

- 
45.300 


Balance, 
Surplus. 

$ 

.967 

5  230 

023 

3  779.397 

210.966 
161 
:  194 
2.040.087 

.550 
s.952 

.650 

49.503 

296 

811.142 

606.108 

74.690 

si. 017 

82406 

69.53 1 
1.219 

-  236 

14 

19.026 
70.080 
90 

23.126 
32.990 

82 

296.026 

<465 

1.067.355 

1.003 .068 

37,065 

50.646 

694.941 


23 

■  )•) 

23  10 
22 
23     1 

22  1 

23  17 

22  16 
23 
22 

23  3 
22    3 


192.083 
801 

2.441.660 

117.399 
■    ,  ,5s 
1,25 
994 

361,430 

315.603 

4.007.128 

3.664.932 

927.374 

834.187 

10.206.350 

5.040 

•93.655 
•154.593 

-     I 
•5.5' 
'Os.5.132 

•4,820.455 

348,286 
363 
1.87 2. 800 

1. si  9.769 


157 

169.163 

1.963.861 

1.92' 
32.274 
29.844 
3'.- 

358.441 
174.911 
177.512 

2.106.251 

2.137 

323.106 

416 

4.<is7.S62 

55.223 

51.645 

256.780 

460.496 

300.712 

5.116.601 

3.301.662 

219 

1.269 
1,260.868 


34.601 
11.638 
.194 
.51 1 
85.125 
38.914 

SS- 

124 

186.519 

138.061 

1,900.877 

.254 

"72.447 

511.081 

"  782.934 

5 ,777 1 178 

38.432 

102 

4.476 

1 .636 

91.511 

'420 

1.518.793 

067 

108.501 


*  After  allowing  for  other  income. 


-fltottt- 


1923.  1922. 

$ 

Baton  Rouge  Electric  Co — 

Ma;.  4S.552  46,{ 

12    mos  til2.:i36 

Biackstone  Valle]  •     aft] 

May  360^76        S10 

12   mos..       4.270.4.1,5     3,866.231 

Cape  Breton  Electric  Co.  Ltd — 
May  56,533  4S.051 

;.  mos.  666.870       672 

central  Mississippi  Valley  Electric  Oo— 
May  4.5.216  43.971 

12   mos  562.242 

Columbus  Electric  A  Power  Co — 
May  isi  857         164 

12   moc  2,126.300     1383.977 

Connecticut  Power  Co — 

May  168.611  11" 

12    mos  1. '.102. 732      1390.949 

Eastern  Texas  Electric  Co — 
Mav  168373        1.5:  ! 

12   :  191      1,6 

1:  Elec  ilium  Co  oi  Brockton — 

Mav  121..SCC.I  104 

U    mos  1..5o:t.272      1,30 

1.1  Paso  ElectrteOo— 
Mav  203.400 

12    DOS  2.3.5" 

'»■  of  Abington  a  Rockland 
573 

12    mos  '  036 

lull  River  ( ..1-  Works  Co— 
Mai  s> 

1.  1.033.103     1.006.410 

12 

•74  44,107 

' 
■ 


■ 

I 

;  1 
12 


.51  1.172 


.0.. 

,  ,6  0 
1    pro 

1375,807     I.-- 

27.; 
12   n.  ■  1  B69.44S     • 

N'oriiii  rn  1  exai  o  — 

M.i\  237.938        2* 

IS    D  96     3  254,346 


-Net  af'er 
1923. 

s 

I13M 

217.732 

130.562 
1.671360 

8,136 
09,164 

9,966 

61398 
831,045 

til. 144 
706,033 

1 1.1 '1.5 

- 

7.5.7111 
887,703 

.'  1 .2  )f. 

11,566 
7.136 

16304 

553.009 

2 1 1  3S8 

76.748 

.009,183 


Taxes 

1  \>22 . 
S 

14.4s? 

806360 

112.4.51 
1.41. 

10.044 
14.5.440 

1 .00'.' 

1.779 

1,104,168 

488 

734 

I  5.1  si 

271 

B37.977 
11,843 

1 10,011 

396,470 

2.088,438 

SI, 107 
1,152.844 


-  Charges — 
.- 
S 

181.312  1.55.946 

>ll 

921      1.077 


12.437 


6. 

_ 


40.653 

1"   1;  1 
11.5.12 

88.724 

651,498 

110.430 
881,910 

49.667 
706.430 


44.930 

tl.174 
3.52,276 

31.946 
445.697 

56307 

14.955 

■I 

1 1  388 
329 

3.404 

7:1.125 

47.12S 
373310 

S50.696 

60381 

851 .075 


■Iily  7  1923.] 


TIII<:    CIIROXirLK 


HI 


1923.            1923. 

1022. 

1023 

1022 

Com  pun  lis              S                      $ 

$ 

S 

1 

S 

Paduoab  Eleotrio  i  !o 

Maj                    60,710 

1  l  .003 

15.417 

),042 

11   mo                  0.691        038,707 

808,807 

180,084 

107.IIH 

68,778 

Paget  Bound  Power  &  Light  Oo 

May                   087,200        880,274 

887  8 i  ■ 

888,000 

287,004 

'.'IIS.',   "i 

12    moi           11.217.127    10,104,788 

1,014 

i    121,288 

2,700,00  • 

2,600,806 

Siiviimmli  i:  ert ric  A  rower  Co — 

Mid                    L29.320        182,401 

41,888 

i  B  ,8 1 1 

17.107 

22,808 

12  moa           1,808,088     1,001,018 

882,800 

679,668 

Sierra  Paolflo  Bleotrtc  Co — 

May                    88,008 

80,800 

82,086 

84,044 

20.218 

12   moa             068,727        B04.022 

488,021 

100,072 

806 

886,846 

Tampa  Electric  Co — 

May                    171,220         146,284 

88,828 

iii.27:t 

63,660 

41,847 

12  moa          1,087,024     1,764,84 1 

884,088 

728,026 

772.9s:i 

871,180 

FINANCIAL  REPORTS 

Annual,  &c,  Reports. —  The  following  is  ;in  index  to  all 
annual  and  oilier  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  and  including 
June  2  1923. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page 

American  Car  &  Foundry  Co 3     4 

Baltimore  <S:  Ohio  KH. ...2991 

Boston*  Albany  nil _.287b 

Canadian  National  Rys 2515,  2877 

Canadian  Northern  Rys,  System..  .2762 
Carolina  Clinch,  leld  ft  Ohio  Ry . .  1 . .  2631 

Central  KR.  of  New  Jersey.. 2989 

Chicago  &  Eastern  Illinois  Ry 2630 

Chicago  Great  Western  !1R 2510 

Cincinnati  Ind.  «t  West.  RR..2636.  2762 
Cleve.  Palnesyllle  &  Eastern  RR...2992 

Colorado  &  Southern  Ry.  Co 2637 

Denver  &  Rio  Grande  Western  RR.  .2861 

Duluth  Iron  Range  RR. 2633 

Duluth  Missabe  &  Northern  Ry.2763 
El  Faso«fc  Southwestern  Co. -.2516,  2632 
Florida  East  Coast  Ry.  Co.. .2766,  2878 

Georgia  &  Florida  Ry _2883 

International-Great  Northern  RR..2766 
Kansas  City  South.  Ry.  Co.. 2630,  2649 

Minneapolis  &  St.  Louis  RR 2763 

New  York  Central  RR 2875.  2894 

Northern  Pacific  Ry.  Co. 2990,  2994,  3009 

Peoria  &  Eastern  Ry. 2767 

Philadelphia  &  Reading  Ry..2384,  2401 

Reading  Company 2384 

Rutland  RR 2768,  2878 

Seaboard  Air  Line  Ry 2387,  2511 

Ulster  &  Delaware  RR.  Co 2630 

Union  Pacific  RR 2510,  2524 

Western  Pacific  RR.  Co.. ...2384 

Wheeling  &  Lake  Erie  Ry.  Co 2989 

Electric  Railtrays — 
Alabama  Trac,  Lt.  &  Pr.  Co.,  Ltd. 2382 
North  Carolina  Public  Service  Co... 2991 
Portland   Railway,   Light  &   Power 

Co 2385,    2405.    2994 

Terre   Haute   Indianapolis  &   East- 
ern Traction  Co 2994 

United  Rys.  Co.  of  St.  Louis 251i 

Industrial — 

Alabama  Power  Co 2769 

Allis- Chalmers  Mfg.  Co... 2996 

American  Car  &  Foundry  Co 2990 

American  Express  Co 2639 

American  Pneumatic  Service  Co 2770 

American  Printing  Co 2996 

American  Rolling  Mill  Co 2887 

American  Zinc.  Lead  &  Smelt.  Co... 2639 
Associated  Oil  Co.  and  Proprietary 

and  Affiliated  Companies 2879 

Associated  Simmons  Hardware  Cos_2887 

Atlas  Powder  Co 2332 

Baldwin  &  Co.,  Cincinnati 2392 

Beech  Nut  Packing  Co 2392 

Bell  Telephone  Co.  (of  Pa.) 2518 

Bethlehem  Shipbuilding  Corp 2640 

Burns   Brothers 2519.  2634 

Bush  Terminal  Co 2634 

California  Packing  Corp 2393 

CaUahan  Zinc-Lead  Co 2393 

Canadian  Converters  Co.,  Ltd 2770 

Canadian  Cottons,  Ltd 2393 

Canadian  Explosives,  Ltd 2997 

Carnegie  Steel  Co.  (N.  J.) 2998 

Casein  Co.  of  America  (N.J.) 2393 

Chlno  Copper  Co 2519 

Coast  Vaileys  Gas  &  Elec.  Co 2770 

Columbian  Carbon  Co 2641 

(John  S.)  Connor  Co 2888 

Consumers  Power  Co 2770,  2879 

Continental  Sugar  Co 2519 

Converse  Rubber  Shoe  Co.,  Maiden' 2888 
Cosden  &  Co.  (Del.)  &  Subsid.2386,  2408 
(Wm.)  Cramp  &  Sons  Ship  &  Engine 

Building   Co :_2998 

Crowell&ThurlowS.  S.  Co 2771 

Cunard  Steamship  Co . ,  Ltd 2519 

Cuyamel  Fruit  Co 2998 

Dodge  Brothers  (Automobile  Mfrs.),2771 
Dubilier  Condenser  <__  Radio  Corp.. 2771 

Eagle  Oil  Transport  Co.,  Ltd 2393 

Edison  Electric  Illuminating  Co.  (of 

Boston) 2394 

Elder  Manufacturing  Co 2888 

Elgin  National  Watch  Co .       2888 

Electric  Auto- Lite  Co 2999 

Exchange    Buffet  Corp 2520,  2634 

Fairbanks  Co.,  New  York 2771 

Fairbanks,  Morse  &  Co 3000 

Federal  Light  &  Traction  Co 3000 

Fisher  Body  Corp 2764,  2781 

Fisher  Body  Ohio  Co 2771,  2990 

Foundation  Co.,  New  York... 2520,  3000 
(H.  H.)   Franklin  Mfg.  Co.,  Syra- 
cuse, N.  Y 2520 

General  Motors  Corp 2409 

Glidden  Co 2520 

Great  Falls  Mfg.  Co..  Boston 2889 

Greene  Cananea  Copper  Co 2520 

Holland-St.  Louis  Sugar  Co 2520 

Holly  Sugar  Co 3002 

Hood  Rubber  Co 3002 

Howe  Sound  Co 2889 

Hudson  Motor  Car  Co 2889 

Humphrey  Oil  Co 2771 

Hurley  Machine  Co.,  Chicago. 2772,  3002 

Hydraulic  Steel  Co 2521 

lngersoll-Rand  Co 2395 


Industrials  (Concluded) —  Page. 

International  Mercantile  Marine Co.2633 

International  Nickel  <  o ..2643 

International  Shoe  Co.  (St,  Louis). .2772 
International  Tel.  &  Tel.  Co 2521 

Internat     Merc    Marine  Co.. 2633,  2990 

Invincible  Oil  Corp 2395 

Iron  Products  Corp 3002 

Kellogg  Switchboard  &  Supply  Co.. 3003 

Larrowe  Milling  Co.,  Toledo,  O 2773 

Laurentian  Power  Co.,  Ltd   2773 

Liggetts  International,  Ltd.,  Inc.. .2773 
(P.)  Lyall  &  Sons  Construction  Co., 

Ltd 2521 

(H.  R.)  Mallinson  &  Co.,  Inc..  ..'..2644 

Maple  Leaf  Milling  Co 3004 

Massachusetts  Gas  Cos.,  Boston 2773 

Maxwell  Motor  Corp 2521 

Mexican  Investment  Co 2774 

Middle  States  Oil  Corp 2890 

Moon  MotorCar  Co 2521,  3004 

Mullins  Body  Corp 2396 

(A.I.)  Namm  &  Sons,  Brooklyn, N.Y2S91 

National  Acme  Co 2775 

New  Bedford  Gas  &  Edison  Lt.  Co. .3004 

New  Mexico  &  Arizona  Land  Co 2775 

New  York  Air  Brake  Co.. 3004 

New  York  Telephone  Co 2386 

Nevada  Consolidated  Copper  Co 2396 

North  American  Co 2522,  3004 

North  American  Edison  Co 3005 

Northern  Mexican  Power  &  Devel- 
opment Co.,  Ltd 3005 

Oceanic  Steam  Navigation  Co.,  Ltd  2776 
Pacific  Gas  &  Elec.  Co.2397,  2633,  2655 

Pacific  Oil  Co 2633,  2661,  2776 

Pennsylvania  Coal  &  Coke  Corp 2397 

Phila.  Co.  for  Guar.  Mortgages 3005 

Fillsbury  Washburn  Flour  Mills  Co., 

Ltd 2776 

Postum  Cereal  Co.,  Inc 2777 

Producers  &  Refiners  Corp 2513 

Pure  Oil  Co.,  Columbus,  Ohio 2513 

Quincy  Market  &  Cold  Storage  & 

Warehouse  Co 3005 

Quincy  (Copper)  Mining  Co.  (New 

York  and  Michigan) 2523 

Ray  Consolidated  Copper  Co 2397 

Republic  Iron  &  Steel  Co 2397 

Republic  Rubber  Co 3006 

Revillon,   Inc 3006 

Rolls-Royce  of  America,  Inc 3006 

Sapulpa  Refining  Co.  of  Oklahoma 

2647,  2777 

Scott  Paper  Co _  _  .2777 

Seneca  Copper  Corp 2892 

Shell  Transport  &  Trading  Co.,  Ltd. 2990 

Shell  Union  Oil  Corp 2523 

Sheridan-Wyoming  Coal  Co.,  Inc._2398 
Sherman  Clay  &  Co.,  San  Francisco.2398 

Silver  King  Coalition  Mines  Co 3007 

Simmons  Co.,  Kenosha,  Wis 2777 

Simms  Petroleum  Co.,  Inc 2892 

(S.)  Slater  &  Sons,  Inc 3007 

Southern  Canada  Power  Co.,  Ltd.. 2892 

Southeastern  Express  Co 3007 

Southern  Counties  Gas  Co.  of  Calif.3007 

Southwest  Metals  Co 2398 

(A.  G.)  Spalding  &  Bros 2398 

Springfield  Light,  Heat  &  Power  Co .2398 

Steel  &  Tube  Co.  of  America 2512 

Sterling  Coal  Co.,  Ltd 3008 

Stewart-Warner  Speedometer  Corp.2398 
Stromberg  Carburetor  Co.  of  Amer- 
ica,   Inc 2398 

Stutz  Motor  Car  Co.  of  America,  Inc. 

2398,  2513 

Sun  Oil  Co 2779 

Superheater  Co.,  New  York 2399 

Toledo  Edison  Co 3008 

Tonopah  Belmont  Development  Co.2780 

Tonopah  Extension  Mining  Co 2523 

Tucketts  Tobacco  Co.,  Ltd.,  Hamil- 
ton, Ont 2399 

Underwood  Typewriter  Co 3008 

United  Alloy  Steel  Corporation 2399 

United  Dyewood  Corporation 2523 

United  Gas  &  Electric  Corporation. 2648 

United  Shoe  Machinery  Corp 2387 

United  States  Distributing  Corp 2399 

U.  S.   Realty  &   Improvement  Co. 

(Geo.  A.  Fuller  Co.) 2513,  2530 

U.  S.  Trucking  Corporation 2399 

Utah  Copper  Co 2400,  3008 

Utica  Gas  &  Electric  Co 2400 

Ventura  Consolidated  Oil  Fields 2780 

Vertientes    Sugar    Co.     (Compania 

Azucarera  Vertientes) 2400 

(V.)  Vivaudou,  Inc 2400 

Vulcan  Detinning  Co 2780 

Warner  Sugar  Refining  Co 2893 

Wells,  Fargo  &  Co 2400 

Westinghouse  Elec.  &  Mfg.  Co 2386 

Weyenberg  Shoe  Mfg.  Co.,  Milwau- 
kee, Wris 2400 

Wbitin  Machine  Works,  Whitinsville, 

Mass 2782 

Wickwire-Spencer  Steel  Corp.2409,  3008 

Winchester  Company 2514 

Winchester  Repeating  Arms  Co 2514 

Yukon  Gold  Co 2409 


Western  Pacific  RR.  Company. 

(General  Balance  8heet  at  of  April  30  1923.) 
The  balance  sheet  aa  of  April  30  1923  baa  been  submitted 
bo  the  stockholders  of  the  Western  Pacific  UK.  Corporation 
with  the  letter  of  Chairman  Alvin  W.   Kret  below) 

in  connection  with  the  Denver  <8  Rio  Grande  Western  UK. 
reor  fanization  plan. 


COMPARATIVE  GENERAL  BALANCE  SHEET. 
Apr  SO '28  Dee.  81  '22 
Assets —  t  $ 

Koail  A  equip        09,701,443  99,280,868 


SlnkhiK  fund  1811 
Deposits  In  lieu  of 

mortgaged  prop  176,308 

Mlso.  pnya  prop  .  212.772 

inv    111  affll.  00a  3,129,803 

other  Investments  8.600.817 

•  ash 1,638,089 

Demand    loans    <t 

dep    (mtge    tr. 

funds)    . .      ,  6,268,666 

Special  deposits  19,884 
Traffic  A  car  serv. 

balances  reO 

Acts.  A  oond.  bal  206,686 

Misc.  aocts.  rec  468,741 

Mat'l  .t  supplies  1,643,896 

Interest   receivable  34,600 

other  curr.  assets  161  ,90  ' 

Deferred  assets  42,967 

I'nadl.    debits..    .  885,918 

Disc,  on  fund. debt  2.248.660 


60,066 

628,788 

211,102 

2,000,006 

3.600,817 

1,906,227 


5.471.943 
26,682 

.-..'.1.(177 

207,867 

454,829 

1,474.583 

33.850 

177,356 

1,902 

348,887 

2,282,927 


Tot.  (ea.slde)  .118, (>!)(>.  730  118,697.699 
-V.  116.  p.  2885.  2384. 


Hob  I 
Common  atook 
Preferred  at 
1st  Mtge.  bonds 

Traffic  A'  ear  serv 

balances  payable 
And     aooounta   a 
wages  payable 

Mlse    aCOtS 
Int.  mal'd  unpaid 
Initial     llil    MOT 
Other  curr.  Ilal.lls 
Deferred    liabilities 

TM    liability 

Acer      deprcc.     on 

equipment. 

Surp.  Inv.     equip 

A  oth  prop  pur. 
Oth.  unudl.  credit  a 
Add'ns  to  property 

thr. Inc. <fc  surp. 
Fund,  debt  retired 

thr.  Inc.  &  surp. 
Sink,  fund  reserve 
P.  &  L.  credit  bal 


Apr  80  '2.1 

s 

',000 

27,600.000 
26,887,800 

Dei    81  '22 
S 

17. .Mill. (Mil) 

27,600,000 

20K.lt.' 1 

336.894 

886,266 
64,761 
19,834 

229.040 
97,489 
12,322 
01,137 

862,184 
64.280 
26.682 

122.898 

23.746 
161.773 

1,723,136 

1,624,817 

7,182,606 
700,816 

7,182,722 
730,468 

433.156 

426.361 

249. S65 

135 

4,184,259 

199.935 

50,065 

4.491,237 

Toledo   &   Ohio   Central    Railway. 

(Report  for  the    Year  Ended  Dec.  31    1922.) 

The  tines  of  the  Toledo  &  otiio  Central  By.  and  its  subsidiaries,  viz.: 
Zanesville  &  Western  Ry.,  Kanawha  ft  Michigan  By.  and  Kanawha  & 
West  Virginia  KR.  were  leased  as  of  Jan.  1  1922  to  the  New  York  Central 
RR.  (V.  11.5.  p.  .544).  The  operation  of  these  lines  for  1922.  now  known 
as  the  Ohio  Central  Lines,  are  contained  in  the  .annual  report  of  the  Xew 
York  Central    RR..   which  shows   the  following  results: 

TRAFFIC  STATISTICS  FOR  CALENDAR   YEAR   1922. 

Tons  of  revenue  freight  carried 8,967,523 

Tons  of  revenue  freight  carried  one  mile 1,574,211,904 

81.45 

0.828  cts. 

1. (178. 291 

11.696,213 

338  cts. 


Average  amount  received  for  each  ton  of  freight  _ 

Average  revenue  per  ton  per  mile 

Revenue  passengers  carried 

Passengers  carried  one  mile 

Average  revenue  per  passenger  per  mile. 

INCOME  ACCOUNT 

Operating  Revenue — 

j  Freight  revenue $13,035,953 

Passenger  revenue 1 ,412 ,575 

Mail,  express,  &c __  312,957 

Other  transportation 156,453 

Incidental  and  ioint  facility. .  229,065 


FOR  YEAR  ENDED  DECEMBER 
Net  railway  oper.  deficit. 
Railway  tax  accruals,  &c__. 


31 


Total  railway  oper.  revs. .    S15. 147,004 


Operating  Expenses  — 
Maint.  of  way  &  structures. . 
Maintenance  of  equipments 

Traffic  expenses 

Transportation   expenses 

General  expenses 

Miscellaneous  expenses  _ 


548,824 
641,995 
193,153 
,482,760 
432.645 
30,504 


1922. 
8182,884 

1,022.827 


Railway  operating  loss 81,205,711 

Equipment  rents  net  credit..  245.467 

Joint  facility  rents  net  debit.  127.886 

Net  railway  operating  toss.  SI, 0.88, 130 

Xon-Opernlin'i  Income — 

Dividend  Income 8447,395 

Inc.  from  funded  &  unf.  sees.  202,314 

Other  non-operating  income.  24,892 

Gross  income. def S413 ,729 

Deduct — 

Rent  for  leased  roads 53,151 ,386 

Miscellaneous    charges 21,093 


Xet  deficit S3. 586,808 


Total  railway  oper.  exp.__S15.329.S88 
— V.  115,  p.  546. 

Brazilian  Traction,  Light  &  Power  Co.,  Ltd. 

(10th  Annual  Report — Year  Ended  Dec.  31  1922.) 
The  report  will  be  published  more  fully  another  week. 

COMBINED  REVENUE  STATEMENT  OF  PARENT  CO.   (BRAZILIAN 
TR..   LT.    c%   PR.   CO.)    AND   OPERATING   SUBSIDIARIES. 

(1)  In  Milreis —  1922.  1921.  1920.  1919. 

Gross  earnings  from  oper- 
ations in  Brazil $197, 749, 105S170, 867 ,3538134, 905.8325113,073, 982 

Net  earnings  from  oper- 
ations in  Brazil 124,505.563     95,105.553     69.990.657     58.423,485 


Approx.  value  of  milreis.  13.09  cents    12.51  cents    20.41  cents    26.80  cents 

(2)  In  Dollars — 
Net  earnings  in  dollars.. $16. 299. 229  $11,898,523  $14,286,039  $15,655,477 
Miscellaneous  revenue..         118,022  270,150  458.576  86.160 


Total  rev.  of  subsid's_$16, 417. 251  $12,168,673  $14,744,615  $15,741,637 

Bond  int.  &  oth.  chgs.x.  $5,052,961  $4,534,038  $4,831,723  $4,143,517 
Reserves  for  deprec.  and 

sinking  funds 3,941.393  3,224,578       2.876.068       3,097.886 


Total  charges  of  sub- 
sidiaries x $8,994,354 

(3)  Parent  Co.  in  Dollars — 

Balance,  being  gross  reve- 
nue of  Brazilian  Trac. 
Lt.  &  Power  Co..  Ltd.   $7,422,897 

Int.  on  investments,  &c.         450,064 


$7,758,616     $7,707,791     $7,241,403 


$4,410,057 
127.658 


$7,036,824 
206.619 


$8,500,234 
376.771 


Total $7,872,961     $4,537,715     $7,243,443     $8,877,005 


Deduct — Gen'l  and  legal 

exp.  and  admin,  chgs.  185.840  166,465  313,788 

Interest  and  charges 535,153  833.568  674,538 

Preferred  divs.  (6%)._.  600,000  600,000  600.000 

Common  divs.  (2%) 2,131,511  

Gen.  amortiz.  reserve...  300.000  300.000  260.000 


139.732 
663,306 
600.000 

2bb".66o 

$1,603,038 
87.273.967 


Total  deductions $3,752,504     $1,900,033     81.848.321 

Balance,  surplus $4,120,457     $2,637,682     $5,395,122 

x  Inter-company  items  excluded. 

Note. — Above  earnings  are  given  in  Canadian  currency. — V.  116.  p.  294. 

Alabama  Power  Company. 

(Annual  Report — Year  ended  Dec.  31  1922.) 
Enlargements  &  Additions. — -During  1922  company  extended  its  facilities 
for  service  by  enlargements  and  additions  of  its  generating  plants,  sub- 
stations and  transmission  lines,  the  most  important  of  which  was  the 
construction  of  Mitchell  Dam.  located  on  the  Coosa  River  about  14  miles 
below  Lock  12.  At  the  beginning  of  the  year  the  construction  organiza- 
tion was  practically  complete  and  the  work  well  under  way  and  was  prose- 
cuted with  such  a  degree  of  speed  that  the  waters  of  the  Coosa  River 
were  raised  and  permitted  to  flow  over  the  dam  in  the  latter  part  of 
December.  Industrial  conditions  improved  rapidly  during  the  year  and 
the  former  plentiful  supply  of  labor  had  to  be  replenished  by  recruiting 
from  various  labor  centres  throughout  the  State.  The  progress  of  the 
work  was  maintained  to  meet  the  schedule  notwithstanding  the  delays 
experienced  in  the  delivery  of  materials  due  to  the  nation-wide  railroad 
strike,  which  speaks  well  for  the  efficiency  of  the  organization. 
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'ft;  As  a  part  of  this  system,  construction  :i  :'.9  mil 

H      fra  -circuit.   110.000-volt  line  from  Lock   12  to  Keels,  just 

of  Birmingham,  where  a    110.000-volt   primary  substation  is  under 

way.      From  this  station  16  miles  of  "H"  frame,  single-circuit.  14.000-volt 

line  is  in  progress  to  serve  a  substation  at   Fulton  Springs  which  will,  in 

turn,   provide   an   additional    point   of  service   for   the     Birmingham    Ky. 

i  &  Power  Co.  a:  •  and  also  supply  the  Kimberley  n 

district  by  means  of  the  22.000-volt  line  recently  purchased  from  the 
Birmingham  Co.  The  Lock  1:2  to  Leeds  line  and  the  Leeds  substation 
«ill  provide  an  additional  and  entirely  independent  means  of  transmitting 
energy  to  the  Birmingham  district  as  well  as  to  the  eastern  and  northern 
parts  of  Alabama,  thereby  increasing  reliability  of  service  to  the  entire 
northern  half  of  the  State. 

\n  additional  outlet  for  energy  from  Mitchell  southward  and  to 
the  i  ing  provided  by  the  construction  of  SO  miles  of  110.000-volt 

"H"  frame,  single-circuit  line  via  Lock  18  site  to  the  Opelika  district, 
(d)  The  present  33 .000- volt  line  from  Upper  Tallassee  to  Montgomery 
Ing  reconstructed  for  44.000  volts  and  will  give  Montgomery  a  second 
source  of  power  supply  sufficient  to  meet  the  demands  of  the  entire  district . 
This  will  not  only  increase  the  reliability  of  service  at  Montgomery  but 
will  add  to  the  capacity  so  that  the  steam  plant  may  be  closed  except  for 
stand-by  service. 

\  line  from  Upper  Tallassee  to  Aubrey  substation  is  also  under 
construction  and  will  give  the  eastern  section  served  by  the  company  a 
new  source  of  power  suiplv  sufficient  to  meet  the  entire  needs  of  that 
section  as  well  as  improve  the  service. 

In  addition  to  those  mentioned,  more  than  65  miles  of  44.000-volt 
and  lower  voltage  lines  were  completed  in  1922. 

The  more  important  of  thi  _ij  miles  of  line  from  Selma  via  Marion 

Junction  to  Marion,  thereby  giving  hydro-electric  service  to  both  of  these 
places,  Heretofore  Marion  Junction  had  no  electric  service  and  at  Marion 
an  isolated  steam  plant  was  displaced  with  a  considerable  reduction  in 
rates  to  users  of  electricity. 

16  miles  of  line  from  La  Fayette  to  Aubrey,  near  Opelika,  were 
constructed,  thus  completing  a  distribution  loop  and  making  available 
two  sources  of  supply  to  the  towns  of  Talladega.  Roanoke,  La  Payette, 
Opelika  and  Alexander  City,  as  w<  il  as  adding  considerably  to  the  available 
capacity  of  this  district. 

Transmission  System. — The  transmission  system  was  also  increased  by 
the  assumption  from  the  V.  8.  Government  of  the  operation  and  niain- 
nce  of  91  mile«  of  110.000-volt  line  from  Gorgas  to  Sheffield  so  that 
Dec.  ,'<1  1922  there  was  in  operation  590  circuit  miles  of  110.000-volt 
line.  757  circuit  miles  of  41.000  and  lower  voltage  lines,  and  303  miles 
of  distribution  lines  in  local  operations,  making  a  total  mileage  in  excess 
of  1.600. 

Retail  Operations. — Retail  activities  co\  crcd  the  reconstruction  of  lighting 
idrcuits  in  Albany  and  Gadsden,  a  change  in  the  distribution  systems  of 
\nniston  and  Attalla.  tin-  construction  of  distribution  systems  in  Parrish, 
Marion  Junction.  Fairvi.-w  and  the  Shades  Mountain  district  near  Bir- 
mingham. Partial  reconstruction  of  the  distribution  systems  In  all  towns 
directly  served  called  for  an  expenditure  of  approximately  $50,000.  not 
including  the  construction  of  14  miles  c  f  rural  distribution  line.  Approxi- 
mately 2.000  retail  customers,  including  a  number  with  electric  ranges 
md  other  electrical  apt  liances  furnished  through  the  merchandising 
department,  wore  connected   to   the   system   at   a  cost   of  approximated 

In  pursuance  of  its  policy  to  enable  the  II     ise  of  hydro-electric 

power  in  homes,  company  has  established  new  rates  for  combined  lighting 
.md  cooking  service,  thereby  placing  this  service  within  the  reach  of  the 
average  citizen  for  a  variety  or  household  duties.  Company  has  initiated 
a  plan  to  sell  CUStomi  rs  applianoi  s  fir  .household  i. 

Iway   operations   in    all    the    towns   - ■  rved    wire   Improved    by 
repl.  .  partly  on  account  of  municipal  paving  programs  and  partly 

from   nis  in  operating  measure.      Three   liirney   safety  Cars  were 

put  in  ser\  Ice  in  Anniston  and  s  rvi  ral  others  rebuilt .  In  the  gas  operations, 
the  gas  plant  was  Improved  arid  new  mains  laid  in  Selma  and  gas  dis- 
tribution conditions  in  Anniston  unproved. 

Financing .—  To  finance  thi  expenditures  for  construction  work  accom- 
plished  during    1022   at    a    I  -  company    issued   and   sold 

*l  .000 .000  1st  Mtge.  Lien  a  Id  bonds,  i,  ,    Series,  due  1951. 

From   th  •  umulatlve   Preferred   stock   to    it-    customers, 

employees  and  thi  ig  public  In  Alabama  for  cash  or  on  deferred 

payment  plan,  there  was  paid  Into  the  treasury  $946,249.  The  remaining 
funds  wire  provided  from  the  proceeds  of  bonds  sold  In  the  previous  year 

itigmi  nted  by  U  mporarj   bank  loans  w  hich  have  since  l»ci  n  liquidated. 

All  the  securities  sold  by  company  since   191  I  Id  to  In- 

irs  In  the  United  States  and  company  now  ha-  over  15.000  holders 
of  its  ;  .<  k  and  bonds  In  this  country,  owning  approximately  .  .">  |  of 
til  the  outstanding  a 

O;  Operations  during    1022   were   thi  impany'a 

history:  and  the  to'  electric  load  a(   Dec.  31  a.  p., 

at  the  close  of  1021       The  maximum  demand 
uiw.n    the   systi  ni    increased   from    115. 500   k.    w.      155.000   h.    p       In    1921 
I     v..    205.000  h.p    .     The  total  energy  su  pi  stem 

during   16  .2  k.  w.  hours,  as  compared  with  432.991,540 

hours  in  1921,  an  of  174.141.702  k. 

Generating  Plants.     Comp  Lock  12  hydro  plant  on  tl 

Ki\ir  with  an  Inst  of  110.000  a.  p..  and  ll 

hydro-electric  |M>wir  plant    with    1,900  h.   p..   making  a  total  of   II! 
h.  p.  i  r  i  '  died  upon,  however,  at  diffi 
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rd  ol  output  lor  one  day  exceeded  llu  record  of  any 
the  dry  weather  during  the  last  five  months 
i  the  Coosa  River  was  <>n  the 

he  electricity  generated  required   the  burning  of  over  . 
luring  the  24-hour  period,  wl  ton 

1        maximum  peak  load  of  153.100  fa    w.  reached  on  Dec    is 
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nd  ha-  from  year  to  year  paid  thi 
nting  interest  on  Its  investment. 

;siing   the   in  wer    In    Alabama 

and  adjoining  company  in  1921 

mint's  Sheffi  plant  which  was  constructed  during  the  war  as  a 

part  of  the  Muse  I  nitrate  program  and  this 

1922.     'Plus  fori  sight  has  been  well  repaid,  and.  indeed,  has 
benefit  to  the  sections  of  the  state  served  by  com)  -  man] 

other  parts  of  the  South.      Pending  the  completion  of  Mitchell  develop- 
ment .  company  was  enabled  to  contract  for  IIO.OOO  h.p.  to  new  and 
customers.  In  addition  to  which  it  has  agl  for  power  service  I 

connected  during  1923  of  approximately  the  same  amount. 

During  the  past  two  years  Company,  through  the  interconnection  of  it.s 
lints  witli   those  of  other  power  companies  in  Georgia,  Tent  (forth 

and  South  Carolina,  was  called  on  to  assist  in  emi  rgencies  by  sending 
power  over  tb  for  use  in  the  Atlanta.  Macon  and  Columbus.  I 

districts;  in  certain  parts  of  South  Carolina,  and  as  far  east  as  the  Kaleigh 
district  in  North  Carolina.  600  miles  from  the  Sheffield  plant  at  Muscli 
lis.  This  was  accomplished  by  each  of  the  companies  transmitting 
to  the  connecting  company  the  equivalent  amount  of  power  delivered  by 
the  company  at  the  Georgia-Alabama  line.  Of  the  total  power  thus 
transmitted  to  other  companies,  it  is  Interesting  to  note  that  15.000.000 
k.  w.  hours  were  transmitted  for  use  in  North  Carolina,  the  most  remote- 
State  of  the  group  with  respt  ct  to  the  super-power  zone. 

The  use  of  this  plant  made  it  possible  to  respond  to  the  demand  of  existing 
and  '.lew  industries  in  Alabama  for  power  service,  as  will  as  to  partially 
meet  the  similar  demands  in  othi  r  sections  of  the  South.  But  for  tin 
ng  of  this  plant,  many  industries  would  have  boen  limited  in  theft 
production  or  shut  down  entirely  due  to  lack  of  power,  with  resulting 
loss  to  wage  earners  as  well  as  to  industry. 

mpany   paid   the   Government    1141,404   in    1022   for   the   use  of  its 
'.sien  to  the  Gorgas  plant,  and  under  the  terms  of  the  lease  from  the 
Government  for  the  use  of  its  steam  plant  at  Sheffield  it  was  paid  - 
during  1922.  thereby  making  the  total  pavment  to  the  U.  S.  Government 
during  ]'  .  _ti9. 

Interconnection  with  Other  Companies. — The  operation  as  a  single  system 
of  tile  transmission  facilities  of  the  several  companies  in  the  Southeastern 
s  by  reason  of  the  Interconnection  of  their  lines  permits  the  separate 
rating  plants  to  deliver  their  energy  into  a  common  distributing 
network.  Energy  may  be  drawn  from  this  reservoir  at  any  point  in  any 
one  of  these  siates  for  any  purpose,  for  lighting  homes  or  for  the  operation 
of  factories,  and,  by  means  of  the  interconnection  of  these  systems,  every 

source  of  energy  within  the  area  can  be  put  to  use. 

All  available  water  power  on  the  various  -  rated  for  tin 

benefit   of  the  entire  area  befon  -cam  plants    ire  Called  upon  foi 

duty  and.  when  these  reserve  plants  are  necessary,  the  huge  an. I  more 
economical  plants  in  the  Warrior  coal  fields  are  first  used.  These  plants 
use  U  SB  t  ban  two  pounds  of  coal  per  k.  w.  hour  and  their  operation  permits 
the  smaller  and  less  efficient  plants  consuming  from  two  to  five  pounds  ot 
ccal  pi  r  k.  w.  hour  to  shut  down,  resulting  in  a  consequent  deer, 

rvice  to  the  public  and  a  lessened  burden  upon  the  railroads  for  the 
transportation  of  fuel. 

The  total  amount  of  power  supplied  during  1922  by  the  po» 
of  the  Southeastern  St  pproximately  2.000.000.00U  k.  w.  hours, 

of  w  hie  i  approximately  75'  ,  was  provided  by  water-piwer  plants.  T. 
have  produced  this  entire  volume  of  power  by  steam  would  have  con- 
sumed 4,000.000  tons  of  coal,  whereas  only  1.000.000  tons  were  used. 
The  production  and  transportation  of  the  additional  3.000.000  tons  of 
coal  which  would  have  been  necessary  had  this  entire  amount  of  power 
been  produced  by  steam,  would  have  been  a  tremendous  burden  upon 
the  railroads  and  mining  industries  of  the  South,  particularly  as  they 
were  handicapped  by  labor  troubles  and  car  shortage  during  the  period. 

The  demand  for  power,  therefore,  could  not  have  been  met  nor  could 
industry  in  these  States  have  continued  to  operate  to  full  capacity  during 
the  low-water  period  near  the  close  of  the  year  except  by  the  combined 
use  of  these  hydro  and  steam  plants. 

Industrial  Development. — During  the  past  year  the  South  experienci*! 
an  industrial  revival  that  aroused  the  attention  of  those  seeking  a  suitable 
place  for  the  building  of  new  plants  to  meet  the  ever  increasing  demands 
upon  industry.  Among  the  most  important  questions  facing  the  industrial 
expansion  of  the  South  is  thai  of  power.  It  has  been  found  thai  those 
who  are  Interested  in  plant  expansion  in  new  territory  are  concerned  with 
the  ability  of  that  territory  to  promptly  meet  Ihe  demands  for  DO 
from  year  to  year,   hence  the  interconnection  of  the  power  and 

the  common  use  of  facilities  has  resulted  in  benefit   to  ev<  on  of 

the  Soith. 

Tallapoosa  Rirer. — Company,  on  Aug.  2S  1922,  filed  an  application 
with   the   Federal    Power  Commission,   through   its  subsidiary  company. 

Alabama  Interstate  Power  Co.,  for  a  preliminary  permit  under  the  Federal 
Water  Power  Act  of  June  10  1920,  for  a  project  on  the  Ta  11a  poos  s  Rivet 
in  Alabama  to  include  four  dams,  with  a  total  Capacity  of  not  less  than 
200. (KH)  h.  p.  The  Tallapoosa  is  a  non-navigable  stream,  but  on  account 
of  its  relation  to  the  navigation  on  the  Alabama  River,  the  War  Dt  I 
nient  Indicated  that  the  development  on  that  river  proposed  by  our  applica- 
tion should  lie  made  under  Government  supervision  and  approval. 

In   due  course,    the    Federal    Power   Commission  i    Jurisdiction 

of  the  project,  and  on  Jan.  27  1923  a  preliminary  permit  was  granted  in 

accordance   with    the  application.      The  company   i-  In    pn 

llmlnary  engineering  and  surveying  with  the  view  ol  proceeding  with  thi 

construction  as  soon  as  practicable  of  additional  plants  on  the  T  dlap 
or  on  the  Coosa  River  above  the  Lock  12  plant 

Plants  are  to  be  constructed  on   the  Tallapoosa    River  with  the   \  iew    ol 
storing  the  flood  waters  and  operating  the  same  in  connection  with  othei 
power  developments  of  the  company   in   i  he  same  region,   thus   obtaining 
il.le  benefit  from  I  he  stored  water.      This  plan  of  eo-ordin  . 

several  projects  in  different  watershet  will  develop,  con  I    utilise 

in  the  public  Interest   the  navigation  and  water  power  resources  of  tin 

i   to   the  greatest    advantage.      The  storage  reservoirs   to   l>e   included 

in  this  plan  of  development  will  also  have  an  Important  effivt  in  minimi. 

the  flood  damage  from  the  Tallapoosa  and  Alabama  Rivt 

MlUCle  Shoals.       In  accordance  with  the  action  of  I  lie  directors,  company 

submitted  an  offer  to  the  Becretarj  of  War,  dated  Feb.  15  1922,  defining 
the  terms  upon  which  the  WiNon  Dam  would  be  completed  and  Ihe  nitrate 
problem  of  the  Government  in  connection  therewith  simplified  without 
further  advances  or  expenditures  bj  the  United  Siatis.  a  detailed  (Us- 
ui or  w  hich  will  be  given  lal 
After  this  coutry  entered  tin-  war.  the  Government  in  1917  decided 
lo   construct    a    nitrate   plant    and    in   connection   therewith   .1   water   power 

Mus.ie    shoals    bavins    been    selected,    the    Government 

.1  the  site  of  Dam  No.  2  on  the  Tennessee  River,  now  known  as  tin 
Wilson    Dam   site,   for   ils   war   purposes.      This  site  bat    lime  and 

lor  many  years  been  owned  by  this  company.     There  were  various 

disci,  :ween    the    officials   of   the    company    and    the    Ctuerni 

rcpri  ..  i  be  terms  upon  which  tin-  Government  should  aoquln 

ibis    very    important    sue   and    i  be   flowage    lands   of   the   company   owned 
in    Connection    therewith.      There    were    differences    of    view    b.Uvii'il    the 
ninent    officials   and    the   company    as   to    I  he   value   of  the   property 
and  as  to  i  be  price  which   the  Government   should   pay  for  the  same;  and 

as  tb.s.    differences  might   possibly  have  delayed  the  Government's  war 
program,  the  company  donated  the  lands  to  the  Government  for  $1.  and 
addressed  a   letter  to  the   Secretary  of  War  dated   Feb .18   1918  making 
offer  of  donation 


JtfLI  7  im] 


riMO     UIKONirLK 


'P 


*{ 


The  Becretarj  or  Wax  accepted  the  company's  offer  <>r  donation, 

,1  in  .in.-  course  the  Governmenl   Issued  its  voucher  for  11,  payable 
«  the  Muscle  Shoals  Hydro-Electric  ('<>.,  the  subsidiary  company  which 
held  the  tit  te  to  the  proper!  y . 

During  the  time  i  h<<  company  owned  the  she  of  Dam  No.  .'.  offorts 
were  made  for  many  rears  to  bring  about  iis  development.  Under  < t - 1 f » - 
of  Dec.  id  1913,  company  submitted  a  proposal  i<>  the  Governmenl  In 
response  to  iis  request  for  ( H.-  construction  (>r  Dams  NTos.  2  and  ■'!  ;i n< i 
this  plan  was  considered  In  very  full  report  and  recommended  to  Congress 
hy  Government  engineers  for  acceptance  under  date  <>f  May  18  [914. 
This  was  the  tint  propos  it  mado  to  the  Government  for  the  development 
of  Muscle  siio.iis  in  i  be  Interi  st  of  both  power  and  navigation,  No  act  ion 
having  been  taken  bj   Congress  on  the  proposal  of  1913,  a  further  studv 

was  made  by  Government  engineers  and  the  proposal  of  1913  was    

approved  and  submitted  to  Congress  with  a  favorable  recommendation 
by  the  engineers  on  June  28   1916.   «ith  the  Hon,   however,   that 

action  on  the  proposal  be  suspended  until  It  was  determined  whether 
the  Muscle  Shoals  power  would  be  utilized  In  the  manufacture  <>t"  nitrate 
for  war  purpo 

The   Wilson   Dam  silo  and   the  flowage  lands  of  (he  company  owned   in 

connection  therewith  bad  a  large  value,  far  in  excess  of  the  1600  iini)  which 
we  bad  expended  In  connection  with  this  development,  Saving  acquired 
the  site,  i ho  Government  began  the  construction  of  Wilson  Dam  and 
expended  during  and  subsequent  t<>  the  war  about  817,000,000  on  the 
project.  Congress  refused  to  make  any  further  appropriation  to  continue 
tho  project  as  a  Government  development  and  the  Government  addressed 
a.  letter  to  this  company  Inviting  suggestions  looking  towards  its  com- 
pletion in  some  manner  which  would  insure  the  Governmenl  a  reasonable 

return    upon    ils    Investment    already    made.      Company     then    addressed 

a  letter  to  the  Government  officers  on  May  28  1921,  In  which  it  again 
expressed  iis  Interest  In  the  development  and  stated  that  the  project  could 

be  Completed  on   a   commercial   basis  and   that    when   Congress  authorized 

i  he  use  of  an  \  of  the  power  for  commercial  and  Industrial  purposes,  company 
stood  ready  and  willing  to  cooperate  with  the  Government  in  any  way 
desired  looking  toward  its  completion. 

it  appealing  that  Congress  was  prepared  to  give  serious  consideration 
to  the  disposal  of  the  project  ami  financial  conditions  having  meanwhile 
become  more  stable  so  that  this  company  could  market,  its  securities  on 
a  basis  which  would  enable  it  to  complete  the  project  entirely  at  its  own 
expense,  this  company  submitted  its  offer  of  Feb.  15  1922,  which  was 
ratified  and  approved  by  the  stockholders.  . 

Under  the  offer  of  Feb.  IS  1922.  company  agreed  to  take  out  a  license 
under  the  Federal  Water  Power  Act  of  June  III  1920  to  completo  the 
construction  of  the  dam,  locks  and  power  house  at  Dam  No.  2  at  its  own 
expense  with  an  initial  installation  of  210.000  h.  p..  the  subsequent  installa- 
tion to  be  made  in  accordance  with  the  Federal  Water  Power  Act  as  might 
be  necessary  to  meet  the  market  demands:  to  furnish  free  to  the  Govern- 
ment, or  its  nominee,  100.000  h.  p.  as  required  for  the  production  of 
fertilizer  and  munitions  of  war  and  for  research  in  connection  therewith, 
and  if  not  used  by  tho  Government,  to  purchase  and  pay  for  such  power 
in  accordance  with  a  schedule  to  be  set  forth  in  the  license;  the  power 
to  be  made  available  to  the  Government  for  this  purpose  to  be  the  second 
100,000  h.  p.  at  any  time  available  from  the  normal  flow  of  the  river. 

Company  aNo  offered  to  purchase  the  Government's  interast  in  the 
Warrior  extei  sion  of  the  steam  plant  of  this  company  and  facilities, 
including  the  substation  and  transmission  line  from  Warrior  to  Sheffield 
and  the  Government  steam  plant  at  Shoffield  for  the  sum  of  $5,000,000; 
it  further  offered  to  operate  and  maintain  the  power  plant,  dam  and  gates 
at  its  own  expense  and  to  supply  power  to  the  Government  for  its  operation 
of  the  locks;  and  whenever  the  safety  of  tho  United  States  demanded, 
the  Government  to  have  the  right  to  take  over  and  operate  the  project 
for  the  purpose  of  manufacturing  nitrates  and  for  any  other  purpose  in- 
volving the  safety  of  the  United  States  for  such  length  of  time  as  might 
appear  to  the  President  necessary;  and,  finally,  it  was  proposed  that  the 
project  should  be  subject  to  recapture  by  the  Government  at  the  end  of 
50  years  under  the  terms  of  the  Federal  Water  Power  Act. 

The  offer  of  this  company  for  the  completion  of  the  Muscle  Shoals 
project  would  leave  the  Government  in  full  title  and  possession  of  its 
nitrate  plants  and  w^uld  provide  sufficient  power  for  the  operation  to  full 
capacity  without  further  expense  and  would  create  without  cost  to  the 
Government  immediately  adjacent  to  these  plants  a  large  power  reserve 
for  any  future  emergency  which  might  arise.  Under  these  circumstances, 
the  Government  might  go  forward  with  plans  for  fretHizer  production  or 
engage  in  fertilizer  production  with  titable  provision  to  protect  the  price 
of  fertilizer  produced  at  the  plant  until  it  reached  the  ultimate  consumer. 

The  subject  remained  before  the  commitees  of  Congress  for  a  large 
part  of  the  year  and  reports  were  finally  made  as  a  result  of  the  investiga- 
tions of  the  committees,  but  no  action  was  taken  by  Congress. 

The  directors  are  of  the  opinion  that  the  offer  submitted  by  the  company 
was  the  best  and  the  fairest  method  of  dealing  with  the  project  of  any 
suggested  at  any  time  during  the  consideration  of  the  matter;  and  that 
the  best  interests  of  the  public  will  be  served  by  the  completion  of  the 
water  power  project  and  placing  the  same  in  public  utility  service  so  that 
the  power  therefrom  may  be  distributed  over  as  wide  an  area  as  possible, 
thus  giving  every  community  within  transmission  distance  the  benefit  of 
this  great  natural  resource;  and  in  view  of  the  fact  that  the  proposal  was 
made  under  the  terms  of  the  Federal  Water  Power  Act  of  1920,  which  is 
now  our  national  policy  for  dealing  with  the  water  power  situation,  it  is 
believed  that  the  ultimate  solution  of  the  problem  will  be  along  the  lines 
of  the  proposal  made  by  this  company. 

One  of  the  offers  submitted  in  connection  with  the  project  involved 
the  taking  over  of  the  Government's  interest  in  the  Warrior  steam  plant 
of  the  company  and  the  transmission  line  therefrom  to  Muscle  Shoals, 
growing  out  of  the  contract  mentioned  above  under  which  this  company 
agreed  to  go  forward  and  extend  its  plant  and  to  build  the  line  to  meet 
the  Government's  war  needs.  There  was  much  discussion  with  regard 
to  this  phase  of  the  offer  mentioned,  but  after  very  full  consideration, 
the  committees  of  Congress  considering  the  subject  decided  against  the 
effort  to  take  any  part  of  these  facilities,  holding  in  effect  that  they  were 
not  a  part  of  the  Muscle  Shoals  project  and  that  the  Government  should 
proceed  with  the  sale  of  the  same  to  this  company  under  its  contract. 

A  comparative  income  account  was  given  in  V.  116,  p.  2769. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Cost  of  prop's x47 

Const  .work  in  prog 
Furn.  &  fixtures. . 
Operating  equlp't. 
Inv.  in  affil .,  &c, 

companies 2 

Cash 

Cash  on  dep.  under 

1st  M.  5s 

U.S.  Victory  4%% 

notes 

Funds  with  empl_ . 
Notes  &  acc'ts  ree. 

Int.  accrued  rec 

Materials  &  supp. 
Stock  subscr.  rec. 

from    customers 

and  employees.  _ 
Cash  on  depos.  lor 

pay  coups.,  &C- 
Deferred  charges.  .  3 
Devcl.  cost  of  elec. 

furn.  market 

Cost  of  devel .  load, 

Mitchell  Dam.. 
Prep,  ins.,  licenses, 

&c 


1922. 

t 

,841,978 

376,922 

55,104 

65,582 

,946,678 
453,779 


19,418 

511,860 

371 

726,213 


1921. 
S 
43,920,504 
93,275 
5S.027 
66,783 

721,913 
576,461 

295,000 

1,000,715 
18.095 

871,688 
35,378 

S69.650 


431,334    261,237 


43,986 
,961,155 

448,758 

172,646 

59,123 


103,419 
4,074,608 

558,344 


Liabilities — 
7      (um.  Pref.stk. 
(S7sh.(  Cum.  Ffd. 

stock yl 

Common  stock._zl8 
1st  M.  5%  bonds-10 
1st  M.  Lien  &  Ref. 

bonds  (6%) 

Seima  Ltg.  Co.  1st 

mtge.  30-year  5s 
Notes  &  acc'ts  pay  2 
Divs.  declared  on 

Preferred  stock. 
Salaries  &  wages. . 
Taxes  and  interest 
Interest  accrued.. 
Customers'  depos . 
Coups.  &  dlvs.  out. 
*100-yr.  gold  deb. 

certificates 12 

j  Deprec'n  reserve. . 
Res.  for  injuries.&c 
Surplus  (subject  to 

Federal  tax) 1 


1922. 

S 
676,000 

,454,934 
,751,000 
221,000 


1921. 

s 

808,400 

206,188 
18,751.000 
10,221,000 


9,000,000     8,000,000 


30,490 


238,000 
325,871 

31,113 
64,706 
91,334 
642,292 
138,092 
43,986 

170,000 
960,530 
123,705 


238,000 
484,893 

12,870 
103,288 

80.463 
624,342 
169,663 
103,419 

11.800.000 

919,881 

91,421 


183,346         384,759 


Total 58,114,909  53.599,587;      Total 58,114,909  53,599,587 


x  Cost  of  properties,  balance  at  Dec.  31  1921,  843,920,504,  less  cost  of 
outside  properties  of  subsidiary  companies  acquired  bv  Alabama  Traction, 
Light  &  Power  Co.,  Ltd.,  $1,535,483;  balance.  842,405,021:  plus  additions 
for  1922 — construction  expenditures,  $5,436,957;  total  as  above.  $47,841,- 
978.  y  $7  per  share  Cumul.  Pref.  stock — no  par  value  (Preferred  on  disso- 
lution at  $100  per  share) ,  authorized,  90,000  shares;  issued  and  outstanding, 
11,236  shares,  $993,081;  subscribed  but  not  issued,  4,877  shares,$461,853. 
=  Common  stock  authorized.  400,000  shares — no  par — issued  and  out- 
standing, 187,510  shares.  *  Without  lien  on  company's  properties.  V.  116 
p.  2769,  2639,  2391. 


Great    Northern    Iron   Ore   Properl 

(h'>//7   Alumni  Report     Year  ended   Dee.    A    192 

The  trustees  under  datt    of  St.  Paul,  May  31,  wto1 
substance: 

si  mi- 1 1 lose  of  the  year  the  Jack  ion  iron  Mining  Oo.  sold  Its  undivided 

one-aixteenth  Interest    In  the  Ntt1,  \e\  of  Section  29,  Township  56, 

e  24  West,  Itasca  County,  Minn.,  commonly  known  as  Lewis  Mine, 

and  the    Arthur  iron  Mining  Co.  sold  ii  >  the  NTH  and 

s'.-sK'i  of  section  12,  Township  57,  i:    ige  21  i  Comity, 

Minn.,  commonly  known  as   Niagara    Mine.  I,,  tin,   BraddbCM    I r-> 1 1   Mining 

00.  of  Duluth,  a  subsidiary  of  the  United  states  Steel  Corp. 
Daring  the  year  the  Fed  ml  Income  and  prof  11  1 1  i  i  returns  of  the  tan 

and  th(!  companies  for  the  years   1917  to   1920.  Inclu  Other   with  all 

capital   Stock   tax   returns   filed    liy    the   COmpanii   ■    to    d  audited 

by  the  Government  with  satisfactory  results  and  conclusive  agreertx 
have  been  executed  with  the  Government  pursuant  to  Section   1312  at 
the  Revenue  Act  of  1921 . 

Leases  covering  the  Oarml  and  Draper  Annex  Mines,  which  were  i>, 
negotiated  at  tho  close  of  last  year  between  the  Tyler  Iron  Mining  C*>.  and 
tho    Mead    Iron    Co..    and    the    Harrison    Iron    Mining   Oo.    together    with 
other  fee  owners  and  John  A.  Savage  8c  Co..  respectively,  and  referred  to 
In  the  1921  annual  report,  have  not  yet  been  executed,  but  axo  still  nod 
consideration. 

On  May  7  1923  the  U.S.  Supreme  ( 'oiirt  handed  down  an  opinion  sustain- 
ing tin-  constitutionality  of  the  so-called  Minnesota,  Occupation  Tax  Law, 
adopted  by  the  state  of  Minnesota  on  April  ii  1921,  which  Imposed  an 
occupation  tax"  equal  to  6%  of  the  value  of  the  ore  mi  nod  or  produced 
during  any  year  on  all  who  are  "engaged  in  tho  business  of  mining  or 
producing  iron  oro  or  other  ores"  within  the  Stato  of  Minnesota.  The 
sustaining  of  this  law  by  the  Supreme  ( !ourt,  we  believe,  will  not  materially 
affect  tho  Groat  Northern  Iron  Oro  Properties,  inasmuch  as  nono  of  the 
Proprietary  companies  is  directly  "engaged  In  the  business  of  mining  or 
producing  iron  ore  or  other  ores"  in  tho  Stato  of  Minnesota. 

(Signed  Louis  W.  Hill,  James  N.  Hill.  Edward  T.  Nichols,  Ralph  Budd, 
Trustees.] 

1.  Developed  Mir*es.  Operated  btj  Others,  Showing  (1)   Whether  Held  on  Feehold  or 

Leasehold   (2)  Shipments  and  Minimums  also  Royalties  Receivable  bit  Trust. 


Mine —  Interest 

(1)   "Old  Leases":        of  Trust. 

1  Mahoning Feehold 

2  Utica do 

3  Leetonia  (H) do 

4  Stevenson do 

5  West  Stevenson  (H)     do 

6  North  Stevenson  (.is)     do 

7  Sweeney  (H) do 

Totals 

(2)  "New  Leases": 

8  Ann  (H)- "..Feehold 

9  Patrick  (H) do 

10  North  Harrison  (H)     <*o 

1 1  Harrison do 

12  Lamberton-Annex..     do 

13  No.  Uno  G.N. (part)     do 

14  Kevin Leasehold 


15  Smith do 

16  L.  &  W.  (H) Feehold 

17  Mace  No.  1  (H)---     do 

18  Mace  No.  2  (H)---     do 

19  Warren  (H) do 

20  Enterprise do 

21  Harold do 

22  No.  Uno  G.N.  (part)     do 

23  South  Uno  G.N...     do 

24  Thorne  (90.61%)-..     do 

25  Wab'nNo.l(90.61%)   do 
2i  Wab'nNo.2(90.61%)    do 

27  Fay Leasehold 

28  Leonard  (H) do 

29  Missabe  Chief do 

30  Dean do 

31  Dunwoody do 

32  Orwell Feehold 

33  Mississippi Leasehold 

34  South  Agnew do 

35  Hill-Annex do 

36  Wade  (90.61%) Feehold 

37  Boeing.. Leasehold 

38  Hill Feehold 

39  North  Star  (90.61%)     do 

40  Trumbull  (90.61%).     do 

41  Bingham  (90.61%).     do 

42  Bruce  <\i) do 

43  Walker None 

44  Miscellaneous b 


Totals . . 
Grand  totals. 


Number  of  Gross  Tons 

RmiaUa 

1923 

— Shipped. — 

to  Trust, 

Minimum 

1922. 

To. Ian.  '23. 

Net. 

Tons. 

1,024,695 

32,208.021 

27  He  to  12  He 

300,000 

201,800 

4,060,187 

20c  to  12H« 

100,000 

147,694 

7,648,207 

45c 

166,667 

22.284 

11,777,545 

20c  to  12 He 

200,000 

1,846,174 

20c  to  12 He 

473.524 

36c 

874,336 

1.282.21S 

25c 

75,000 

2,270,809 

59,895,870 

841.607 

15%    of    total 
ore 

300,000 

310,223 

1,486,913 

480,461 

2,845.823 

15%  total  oro 

150,000 

23,382 

803,103 

30%  total  ore 

100,000 

1,059 

1,403 

30%  tota.  ore 

a 

4,887 

95,649 

SI. 10 



42,450 

526,703 

30%   total  orel 
less  un'ly  roy.j 



50,176 

511,953 

75c 

75,000 

73.590  50%  of  proceeds 

1,109,620 

$1.00 

48 

1,033,988 

$1.00 

10,000 

101,099 

793,443 

15%   total  oro 
$1.10,  95c,  65o] 

200,000 

247,532 

2,634.548 

85c 

4,662 

1,358.985 

SI  .00,  706. 

1,266.995 

$1.00,  70o 

121,234 

488,350 

70c 

750,000 

$1.15  to  700 

52,923 

65c 

223,070 

1,004,662 

45c,  400 

400,068 

11,142,786 

70c,  40c 

2,461 

80c,  75c 

! 

398.547 

4,151,319 

75c 

700,000 

700,623 

3,465,089 

65c,  35c 
SI. 00.  85o 

750,000 

36,578 

1,392,367 

30c 

100,000 

7,978 

24,242 

45c 

307,000 

758,162 

2,775,510 

75c  to  35e 

1,130,000 

480,483 

1.10  to  70c 

80,000 

250,474 

250,474 

H  net  proceeds 

250,000 

182,367 

7,185,818 

SI.  10  to  60c 

150,000 

1,167,410 

85c  to  60c 

167,648 

167,648 

SI.  10  to  60o 

:    205,000 

85c  to  60« 

75c,  50c 

200,000 

3,086,939 
20.183 

3,240 

Not  leased 

4,515,938 

51,931,470 

5,457,000 

6,786,777 

111,827,346 

6.298,667 

Nos.  1  lo4A  Operating  Interests.— (1)  Mahoning  Ore  &  Steel  Co.:  (2)  Crete  Mining 
Co.  (Piekands,  Mather  &  Co.);  (3)  Leetonia  Mining  Co.  (Jones &  LaughHn  Steel  Co.); 
(4)  McKinney  Steel  Co.;  (5-6)  McKinney  Steel  Co.  (mines  worked  out):  (7)  Donora 
Mining  Co.  (U.  S.  Steel  Corporation);  (8-15)  Butler  Brothers;  (16)  HannaOre  Mining 
Co.  (under  contract,  mine  exhausted  Dec.  1918);  (17-18)  Mace  Iron  Mining  Co. 
(No.  17  exhausted  during  1921);  (19)  Mead  Iron  Co.  (Tod-Stambaugh  Co.);  (20-29) 
Hanna  Ore  Mining  Co.;  (30)  Dean  Iron  Co.  (Tod-Stambaugh  Co.):  (31-32)  Orwell 
Iron  Co.  (Inland  Steel  Co.  and  Youngstown  Sheet  <&  Tube  Co.);  (33-35)  Inter-State 
Iron  Co.  (Jones  &  Laughlin  Steel  Co.);  (36)  Cleveland-Cliffs  Iron  Co.  and  Struther 
Furnace  Co.:  (37-41)  Mesaba-Cliffs  Iron  Mining  Co.;  (42)  International  Harvester 
Co.;  (43)  disposition  of  interest  in  this  mine  was  explained  in  report  for  1919;  (44) 
Idle  (not  now  under  lease) . 

Total  shipments  and  royalty  rates  are  shown  in  this  table,  the  proportions  oi  the 
trustees  being  indicated  where  their  interest  is  less  than  the  whole. 

(a)  Lease  to  Butler  Brothers  provides  for  exhaustion  ol  mine  before  June  30  1931 . 

(b)  Includes  both  feeholds  and  leaseholds. 

II.  TRUSTEES'    STATEMENT   OF   RECEIPTS   AND    DISBURSEMENTS. 


Receipts  from — 
Leonard  Iron  Mining  Co.  . 

North  Star  Iron  Co 

Arthur  Iron  Mining  Co 

Grant  Iron  Mining  Co 

Harrison  Iron  Mining  Co. 

Tyler  Iron  Mining  Co 

Van  Buren  Iron  Mfg.  Co. 

Polk  Iron  Mining  Co 

Fillmore  Iron  Mining  Co. 
Jackson  Iron  Mining  Co.. 


1922. 

8850,000 

58.790 

1,644,000 

1,495,000 

287.000 

21,000 

4,210 

84,000 


6,000 


Total  dividends  received S4, 450. 000 

Interest,    &c 15,035 

Federal  taxes  refunded 


1921. 

$200,000 

88,185 

3.369,000 

64.000 

443.000 

961.000 

95,815 

544,000 

13.000 

292,000 

$6,070,000 
18,063 


1920. 

S200.000 
205,765 

1,940.000 
350,000 
655,000 
215,000 
224.000 

2.110.000 


1919. 

8200,000 

176,370 

1,062,000 

150.000 

770,000 

1,433,000 

85,000 

1,940,000 


S5.S99.765  85,816,370 
24.606  27,879 
2S.446  


Tota!  receipts 

Expenses,   &c 

Dividends  on  trust  certificates- 
Amount  per  share 


.   54,465,035 

S84.685 

.     4,500,000 

(S3) 


$6, OSS, 063 
$98,357 
6,000.000 
(S4) 


S5.952.817  $5,844,240 

S97.S60  $93,617 

6.000.000  6.000,000 

(S4)  ($4) 


Balance  for  period 

Balance  brought  forward. 

Total  surplus  Dec.  31 .. 


_def$l  19,650 
197,474 


defS10,294  defS145.143  flefS249,36S 
207,767  352,911  602,279 


S77.S24         $197,473        $207.76?        S352.911 
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111.   PROPRIETARY  CoMPAXIES— RESULTS  OF  MINING,  <*£..  OPERATIO 
[Part  of  tbe  disbursements  are  In  the  nature  of  investments.     See  footnotes. 


1 


$330,955 

039 

310.711 

094 


14  MM 

ii  j  na 

125.000 

34.764 


"Old  leases"— see  Table  IV 
Arthur  lr-  <«  Table  IV 

"New  leases"— See  Table  % 
Interest    received .... 

Advancer  

Refund  of  advance  royalty: 

Leaseholds.  1st  class 

do  2d  class 

To  Keewatln  Mining  Co 

To  Dean  Iron  Co 

From  sale  of  personal  property. . 
Dlvs   Mace  Iron  Mining  ( 
Miscellaneous 


Total  revenue 

Deduction* — 
Sundry  expenses.  Ac 
Taxes  on  nropert  y .  A- 1 
Normal  Inc.  and  cap.  stk.  taxes. 
War  Inc.  and  excess  profit  I 
(*)  Notes — Alexander  Iro\ 
(j)  Royalties — State  minimum. 

(*)  Advance  royalties. 

(*)  Dean  Iron  Co.  bonds 

(0   Mine  development  and  plant. 

Temp    adv    Alworth  lease 

Mine  operating  expense 

Dividends  paid  to  trustee  (as  In 

preceding  table) 

Toothers.. 

(0  Advances  to  Butler  Bros 

(0  Advances  to  Orwell  Iron  Co. . 

(I)  Notes — Hanna  O.  M.  Co 

<*)       do     Mesaba  Cllfis  I.M  Co.    I 

<*)       do     Butler  Bros Cr  50 

ft)  V.  8.  Liberty  Loan. Cr  .  227 

ft)  V.  B.  ctfs.  of  indebledm 


1921. 


1.517.011 
-543 
1.65" 


}T 


1920. 
$376,317 

•  3'. 

I 

481.157 


191.J 

$316 

633 

2.910 

526 

73 


741 
534 
470 

617 


75.666 

4ll.  -I'-.-. 


141.776 

112.210 

i 

J7.",.14- 

--- 

64.914 

42.47s 

75  it>i 

65.338 

$4,087,035     $5.17S.S95     $5.162.9S7 


I7S 

I 
_■ 
10 

■ 


MM 

603 
.212 
400 
,000 
,604 
,000 


315 
193 

14S 


007 

4.4 
713 


Cr.27 
11 
40 


(00 

sss 
I  K>0 


(.206 
IS 

- 

-  -41 

Cr.4: 

11.0TB 

.  i.266 

55.000 


25.000 


25.000 


4.450 

856 

I 

Cr. 100 


000 

rjoo 

000 


6.070. 
209, 
Cr.3 
Cr.100. 
Cr.  200, 
532, 
Cr. 150 
S36C- 
...      Cr  303, 


000 


000 
135 
442 
000 
000 
300 
000 
914 
500 


15.793 


5.899.765 
221.315 

Cr.  100.000 

Cr.  200.000 

.000 

550.000 

Cr.4 


121. 1S2 

10.538 

653.007 

Cr.  59. 173 
10.000 

Cr.  110.000 

Cr.  1.079 

11.135 

Cr.279.243 

5.816.370 

21S.270 

Cr.  13.423 

Cr.  100.000 

- 


549.779 
53.500 


Total  net  deductions. . 
Balance,  surplus  or  def . . . 


$3,009,719     $4,960.-  -    .204      $6,755,120 

...sur. $1,614,569  def$S73.S37df$2.047.309df$1.592.133 


ft)  These  Items  are  In  the  nature  of  Investments:  some  of  the  amounts  have 
already  been  greatly  reduced  by  collections.  (0  Represent  balances  owing  from 
leasees  as  reimbursement  of  amounts  principally  reported  as  mine  expenditures  in 
preflous  read  i  Credit  for  payments  of  this  character  to  the  State  of  Minnesota 
expires  with  tbe  year  for  which  made. 

IV.  SHIPMEXTS  AXD  RECEIPTS— -OLD  LEASES'    AND  ARTHUR  MIX.  CO. 


-(1)  Under  "Old  Leases" 


Great  West. 


Tons 
Shipped. 
13/.2'>0 
41.624 
5.344.07S 
6.008.074 
Lease 
ended 
1  '15. 


-(2)  Arthur  SI.  Co. 
Tons         Royalty's 
Shipped.      Xet  Inc 


324.540 
I  17.J-7 
539.409 
633.913 

13.091 


$223. 5S4 
544.994 
955.274 

1.468.155 

633.534 

35.057 


Tons  Attract  Revenue 

Shipped.  Royally.  Received. 

1907 2.902.SSO  13  9940c.  $406,229 

1909 2.004.051  14  9664c.  443.611 

1911 .1.758.182  173525c.  305.0S9 

1914 1.825.519  lv416Sc. 

1915 J2.821  16  1540c.  ; 

1916 3.207.091  17  5457c.  Sr.2.706 

1917 3.2!>4.4r,9  15.3908c.  505,506  Jan 

1918 .2.734.678  14  3592c.  3'.I2.6S0 

1919 .1.824.510  17.3003c.  316.741 

1920 2.423.445  15.5282c.  376.317 

1921 705.900  25  4459c.  179.623 

1922... 1.759.794  IS. 8064c.  330.955 

Sou.—  The  "old  leases"  cover  the  Mahoning.  Utlca.  Leetonia  (H).  Stevenson 
and  Sweer.ey  (X)  mines  (owned  In  fee  by  the  controlled  companies  above  named, 
along  with  the  other  fee  holds),  and  were  made  prior  to  March  1  1912.  They  are 
held  by  the  several  companies  above  mentioned. 

T"he  "new  leases"  have  been  made  to  various  interests  (see  above!  In  and  since  1913 
The  "shipments"  here  excl.  the  proportions  belonging  to  outside  interests. — Ed. 

On  account  of  leasing  its  operating  properties,  mining  operations  by  Arthur  Iron 
Mln.  Co.  ceased  as  of  June  30  1917,  and  all  ore  in  stock  piles  has  been  disposed  of. 

V.     SHIPMEXTS    AXD    RECEIPTS     UXDER     "NSW    LEASES." 


1915 
1916 


1918 

1919 
1090 
1931 

1922 


ShipmetUs, 
Tons. 

.     4.'  ■ 
.1.21 


Total 

Ro-jiHy. 

084.908 


Mines  Included. 
Dean  and  Mace  No.  1  (M  interest). 
Above  2.  also  Mace  No.  2  (4  Int.).  Harrison.  North 

Harrison  (Hi  int.).  and  L.  &  W.  M  int.). 
All  above:  also  Hill  Annex.  Kevin,  Smith  and  Dun- 
1B1 '  1.037,051        "oody  (open  pit).  North  Vno.  G.  N.  Patrick  (Hi 

int.).    Thome    (90. 6r;     int.). Warren    (H    int.), 

Leonard  (!$  Int.). 
All  above:  also  Lamberton  Annex.  Mississippi.  Wa- 

blgon  No.  2  (90  6^  Int.)  and  Wade  (90.6fc  int.). 
All  above;  also  lay  and  Harold. 
All  above:  also  Hill.  South  Agnew.  South  Vno  G.  N. 
All  above. 
All  above. 


.3.136.749 

.3.267.052 

.4.066.154 

1.661 

.410 


■   470 
3.171 
1.517.dll 


■-SOLI  DATED    BALANCE    SHEET    DECEMBER    31. 
[Trustees  Great  Northern  Iron  Ore  Properties  and  tbelr  Interest*  In  proprietary  cos.] 

1922.  1921. 
$47,335,523  SS0.S81 .098 


28.859 
1.211.810 

'.•'.ins 


Mineral  and  non-mineral  lands  and  leases 

Automobiles,  furniture,  office  building.  Ac " 

Advance    royalty    d,  aseholds.    first    class 

$1.054. 310:  second  class.  $157.500) 

Advance  account   Alwort  Ii  lease 

Advance  under  n  Dean  Iron  Co  .  $540,217: 

But''"  ~  ell  Iron  Co.,  I  .ter- 

naUonal  Hi  „.,  $30,000:  Mesaba  Cliffs  Iron 

rJS£i2"$;  1.577.590 

Deferred  accounts,  chiefly  r  •• -,  ...  3, 

Securities-  Bonds—  $100,000  (   .  I! .  A  Q    Oca    M.4s..  00O 

"ty  Ix>an  bonds. j   -,. 

Bonds.  Dean  Ir  ir,„, 

Co.,    150.225     Butler    l»ro<  .   $350,000.  Iffi 

Iron  Mining  Co  .  11.032.41  I 

Stock— Mace  Iron  Mln    <  0.000) 

Stock— Mesaba  Range  Townslte  Co    (total  Issue.  $2,800)  . 

Cash  (trustees.  $131,751.  proprietary  cos  .  13.12    94 

Royalties  receivable.  ». 

dueon  ,Q:  total  (proprietary  companies) .  974.053  731.337 

Interest  accrued,  not  dot 

Royalty  ore  In  stock  pile.  . 


25.000 

1.400 


41.310 

1.230.347 

74.40S 


1.771.182 


1.S20.251 
25.000 

1 .576,966 


Total   assets 

UohUUits— 

CapK  '  proprietary  cos.  owned  by  the  trust**).. 

ITh-  orthern   Iron  Ore  lYopcrtlc.  the  ■  1- 

has    outstanding    1.500.000    certificates    of    beneficial 
Interest  of  no  par  value  1 

t  liabilities  (notably  unpaid  taxes,  ex   $498. 4S6) . .    . 
fly  adv.  royalty  collected)  2,967.367. 
Surplus  paid  In.  cw 
I'.il'I  atdl 


$59,910,924  $91.566  233 
$11,543,400  $12. '• 


fr 


unci 


acquisition.  $24  rned 

t     117,124  in  surplus 

0  

■mpanles.  $2.530.2.'  1. 
-     f.824) 


64" 

3.22! 


41.804 

2.608.04.1 


3.115.680 


1.545 
2.363,049 


Total    llablllf  ■  ,,233 

Thl"   '  only  such  amounts  as  represent  the  Interests  of  the 

trust.*-.  .-,(!« r  elimination  of  outside  stock  holdings  In  the  Leonard  Iron  Mining  Co. 

*™  "  %  .  116.  p.  1638    V     11...  |>    2273 


Indianapolis   Street    Railway. 

R>  port   for    Year  Ended   Dec.   31    1922.) 

f.VC  OUST   YEARS  ES'DED   I  MBEB  31. 

UK 

Pass,  receipts,  city  lines.   $5.0 

.         _  ■ 

Rent  terminal  bldg 
tions.  equipmi  _s9.l27 

Miscellaneous  income 36.432 

Interest,  discount.  &c.  3.718 


Gross  earnings $5.;, 

M  iinr    fray  ft  structures       $1 

Maim .  of  equipment 

Oper.  or  power  plant ••' 

Operation  of  cars 1.553.811 

General   expense 1. 


1921. 
-  056 

n 

42.658 

1.472 

1920. 

049 
100 

1 .572 

xl919. 
$4,202,051 

,   177 

254.816 

35.284 

2.614 

$5,233,327 

55i  •     . 
-77  .213 
1.56J   - 

lis 

$£.367,936 

$.501,236 
.031 

1.56 

-117    - 

$4,738,941 

$42 
519.940 
7  376 

30 

Total  oper.  expense.  _   $4.0" 

Net    earnings $1.4-7  -    . 

--- I 


Net.  after  taxes $1.0" 

Bond  Inter 

Citizens  St.  RR.  Co.. 

$4,000,000  5s $200,000 

Ind.  St.  llv.  Co..  $4.- 

-.000   4s 199.4S0 

Ind.  T.  ft  T.  Co..  S3.- 

-     i.000   5s. 191.650 

Broad  Hippie  Traction 

Co..  $200,000  os...  10  (hin 

Trust  equip,  notes  4,404 

Ind.  Car  Equip.   I 

Preferred  stock 9.050 

Notes 32.7 

Office  maint ..  Ind    - 

Ry.  Co.  (1899) 


$3,962,444 

4.37.953 

$832,931 


$200,000 

19'.' 

191.6.50 

10.000 
6.108 

10.250 
27 


$4. 0<  ~ 
$1,300,053 
509.171 


401.807 


$790,582     $1.< 


$200,000 

199.480 

191.650 

10.000 

11 


$200 

199 

191 

10 

ro 

2 
21 


000 

480 

650 

000 
BOO 

500 


Total  deductions 8647.313 

Balance,  surplus 8403.099 

Deductions  from  surplus — 

sinking  fund  not  paid. 

but     expended     for 

construction,  year. . 

In  1.  T.  &  T.  Co..  fur 

construction,  year. 


I64S  068 

8187.863 


870.000 


70.000 
60.000 


8628.631 


66.666 


$637.. 591 
$441,346 


00.000 


60.000 
Preferred    dividends.  ,0^)300.000(6^  ^300 ,000(6^  )300 .000 
Pref.  di v.  accrued 


60.000 

60,000 

1    .   75.000 
100.000 

Balance (.ef$26.900  i'.ef$242.137  def$264.716  sur$146.346 

x  Includes  six  months'  operation.  Jan.  1  to  .lune  30  1919.  under  the  lease 
of  the  old  Indianapolis  Street  Ky.  Co.  to  the  Indi  inapolis  Traction  & 
Terminal  Co..  and  six  months'  operation.  July  1  to  Dec.  31  1919.  under 
the  operation  of  the  new  consolidated  Indianapolis  Street  Ry.  Co..  in- 
corporated June  30  1919. 

GEXERAL  BALANCE  SHEET  DECEMBER  31. 


1    _. 

1921. 

1922. 

1921. 

> 

$ 

LiaHNftM— 

$ 

$ 

Property,  plant  i- 

Preferred  stock 

5.000.000 

5.000,000 

equipment 22,366.427 

'.427 

Common  stock 

1.000.000 

1.000,000 

Trust  equipment .  _ 

194.000 

194.000 

Com.  stock  held  in 

Sinking   funds 

61,136 



trust  .    . . 

1.500.000 

1,500.000 

Road  &  equipm't. 

456.060 

Cit    St.  RR.  Co.5s 

4.000.000 

4.000.000 

Indianapolis  Car 

. 

9.956 

;>nient    Co. 

Ind.  St.  Rv    4s. a. 

■  000 

4.9S5 

Common  stock. 

44.378 

lnd.TA-Ti             1 

.000 

Trust  equipment. . 

11.000 

64.OOO 

Car  trust 

65.000 

98.000 

Cash 

3       : 

Ind.    Car    Equip. 

Cashier's    working 

Co.  contract 

140.000 

160.000 

fund 

S.700 

T.  H.  I     ,v   i:     Tr 

Emergency  fund.. 

1.000 

1.000 

Co.  notes.  1933. 

700.000 

700.000 

Acc'ts  receivable.  _ 

133.726 

126.369 

Notes  &.acc'ts  pay. 

-.  '.091 

501.076 

Material  and  sup- 

Wages   pay.,    ma- 

plies  

- 

r, 

tured  int..  &c__ 

9.997 

Prepaid  itci; 

12.026 

B.78S 

Accrued  int..  Ac  . 

Special  deposits 

1.136 

Deferred  liabilities 

433.730 

440.637 

Suspense 

2.250 

10.55S 

for  injuries 

and  damages 

211.173 

214.553 

Operating  n 

Profit  and  1 

1.45- 

• 

Total 


-.456  23.624,512.       Total  .. 


a  After    deducting    $1,013,000    in    sinking    tand. 
$1,167,000  in  sinking  fund. — V.  116.  p.  822 


b  After    deducting 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
jnst  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

U'rj/7f  Increases. — Cleveland  Cincinnati  Chicago  ft  St.  Louis  BR.i 
Cincinnati  Northern  BR.,  Chesapeake  &  Ohio  Ky..  Norfolk  <fc  \\  estorn 
RR.,  ;md  Loulsvilli    !    N    shville  RR.  nave  Increased  wages  of  ample] 

live  .lune  1.  and  Central  of  Georgia   Kit.  efleetixe  June  l.">.         Time- 
July    1.  p.  1. 

Baltimore  A;    Ohio   in  of  clerks    10  cents  a   day   and   other 

classes  of  workers  covered  i>y  agreement,  from  1  cent   to  -  i«t 

hour.     "Times"  July  1.  Sec.   1.  p 

Northern  Pacific  Ry.  incn  t  clerical  and  station  emplo; 

2  cent-  an  lunir.        riiiladeli  Bureau"  July  :i.  i>.  8, 

Chicago  4  Eastern  Illinois  RR.  increases  wages  or  maintenance  of 
equipment  men  2  cents  per  hour,  effective  July  1  .     'Kin.  Am."  July   |,  p    1 

Colorado  ft  Southern  increased  shopmen  s  Wages  and  l'crc  Marque'  te 
trait.  hers,  also  effective  July    1.   amount   not   known.        Financial 

America"  July  -1.  p.  1 . 

Atchison    Topeka    ft    Santa    Fe    Ky.    iner  u-os   of  maintenance   of 

equipment  men  from  1  to  2  cents  per  hour,  effective  as  of  June  1.  "Wall 
Street  Journal''  June  29.  p.  10. 

Third    Ave.    Ry  m   York   City)    increased   wages   of  motormen 

and  conductors  .">■    .  effective  July  3.  "Boston  News  Bureau"  July  2,  p    :i 
rpmen'l     Day     SJtorUnsd.      Delaware     Lackawanna     \      Western      RR 
reduce,  hour*  per  (lav  from    10  to  8  in  Carlioudale   (Fa.)  shops.      "Times" 
July    I.  p 

T.-S    C    t      Declares  Ohio  Coal  Ralr.i  Too  High. —  Readjustment  to  he  made 
27:  rate-  from  Ohio  mining  districts  to    Michigan,  northern    Indim.i 

and  Northwestern  Ohio  to  >>e  reduced,  while  those  from  Tennessee,  Ken- 
tucky, \\  e-t  Virginia  and  Pennsylvania  to  same  districts  will  be  slightly 
increased.      "Times'    July   I.  p.   IS. 

•  Surplus. — Th  "vice  Division  of  the  American  Railwi  -.    Asso- 

ciation announces  that  despite  the  fact  that  loading  of  revenue  freight  has 

led  the  million-e  ir  m.^rk  for  three  consecutive  weeks,  a  record  unh( 
Of  at  this  season  of  the  ye  ir  in  previous  years,  the  number  of  surplus  freight 
cr,  in  good  repair  and  imnusli atel\  available  for  -er\  iee  continues  to  in- 
Surplus  freight  cars  of  all  descriptions  June  22.  the  latest  figures  available, 
totaled  58  671  cars,  an  Increase  of  6.683  over  June  11.  It  the  s  ime  time, 
reported  shortage  in  freight  cars  for  the  country  as  ■  whole  amounted  to 
only  11.896  cars,  a  decrease  sin  e  June  11  of  8wl  1 

surplus  Im>x  ears  in  good  repair  totaled  34,785,  an  increase  in  approxi- 
mately a  week  of  4,87  S,  "  bile  surplus  poal  cars  numbered  I  .'il'.e  or  increase 
during  same  ihtkmI  of  1.1  Id       Keporrs  also  showed  7.0.")7  surplu-  Itock  cars 
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while  surplus  refrigerator  cars 
h  hii'ii  brought  the  total 


Juii(>  22.  an  lllfroilCI  of  834   within  a   week 

showed  an  Increase  <>r  133  during  the  same  period 
for  thai  claaa  to  1 1 ,769 

Of  die  total  reported  shortage  of  1 1,896  might  can,  2,054  were  t»>\  i 
an  Increase  <>f  867  since  June  i  i.  while  the  reported  shortage  In  coal  cars 
amounted  to  7,976,  ■'  decroaae  within  the  same  time  of  I 

Car  Loadings.-  For  the  third  consecutive  week  and  the  fourth  time  this 
year,  loading  of  revenue  freight  exceeded  the  million  mark  i'<>r  the  week 
which  ended  on  June  23,  the  total  for  i lie  week  being  1,002,740  can,  the 
t',,r  service  Division  of  the  Ameriem  Railway  Vssodatlon  announced, 
Freight  loading  so  far  tins  rear  has  been  the  heaviest  In  history. 

The  total  for  i  he  week  of  June  23  w.is  an  Incre  is,,  of  136,4 1'.'  can  on  er  the 

corresponding  week  laal  year,  an  Increase  of  227,293  can  over  t in rre- 

Bpondlng  week  in  1921,  and  exceeded  i>.v  a  wide  margin  the  corresponding 

weeks  In    1918,    1919  and    1920. 

The  total  for  the  week  of  Juno  23  this  year,  for  the  eounlry  as  a  whole. 

was  I ■'<  6      over  [he  corresponding  week  laal  veer.     Freight  loading  in  iho 

Western  districts  alone  was  an  increase  of  S  ."> '     ,   compared   with  the  same 

week  last  year,  while  in  the  Southern  district  the  Increase  was  only  8 

The   increase   in    I  he    Eastern    district,    which    includes    tin'    Pocahontas   dis- 
trict, was  approximately   19  B 
owin-  to  decreases  principally  in  the  loading  of  cod  and  merchandise 

and  miscellaneous  freight,  which  includes  manufactured  products,  the  total 
was  a   decrease  of    1.513  ears   under   the   preceding   week    this   ye  T. 

Principal   Changes   compared    With   totals   for    week    ended    June    111    were: 

Coal.  in:;.:;.">i>  cars,  decrease  3.659:  merchandise  and  miscellaneous  freight, 

581.241  ears,  decrease  1.113;  grain  and  grain  products.  33,958,  increase 
55;  livestock,  29.251  cars,  increase  790;  forest  products  78.068  cars.  Increase 
1(1  cars,  ore,  82,041  ears,  increase  2.743:  coke.    1  1,828  ears,  decrease  339, 

Compared  by  districts,  Increases  over  the  week  before  in  the  loading  of  all 

Commodities  were  reported  in  the  Central  Western  and  Southwestern  dis- 
tricts, while  the  Eastern.  Allegheny.  Pocahontas,  Southern  and  North- 
western districts  reported  decrease*      All  districts  reported  Increases  over 

the  corresponding  week  last  year  except  the  Pocahontas,  while  all  except 
the  Southwestern,  which  showed  a  slight  decrease,  reported  increases  over 
the  corresponding  week  in  1921. 

Freigh   i       .','  pair.-  -Fewer  freight  cars  are  now  in  need  of  repair  than  at 

any  time  since  January  1921.  according  to  reports  just  filed  to-day  by  the 
carrfa  rs  with  the  Car  Service  Division  of  the  American  Railway  Assoclatln. 

These  reports  showed  that  on  June  15  this  year  200,784  freight  can  of 
various  kinds,  er  8.9' ,  of  the  total  Dumber  on  line,  were  in  need  of  repair. 
This  was  a  decrease  of  10.9S2  since  June  1 .  at  Which  time  there  were  21 1 .766, 
or  9.4 

Of  the  total  Dumber,  150.540  freight  cars  were  in  need  of  heavy  repair, 
5,024  less  than  on  June  1.  There  were  also  50.244  freight  ears  in  need  of 
light  repair,  which  was  a  decrease  of  5.958  compared  v.  ith  the  number  in 
need  of  such  repair  at  the  beginning  of  the  month. 

During  the  first  15  days  in  June  1.2S0.277  freight  cars  were  repaired 
and  turned  out  of  the  shops.  This  was  an  increase  of  102.320  freight  cars 
over  the  number  repaired  during  the  period  extending  from  May  15  to 
June   1 . 

Locomotive  Repair. — Locomotives  in  need  of  repair  on  June  15  totaled 
12.659,  or  19.9%  of  the  total  number  on  line,  according  to  reports  filed  to- 
day by  the  carriers  with  the  Oar  Service  Division  of  the  American  Railway 
Association. 

This  was  a  decrease  of  24  locomotives  compared  with  the  number  in  need 
of  repair  on  June  1.  at  which  time  there  were  12.683. 

Of  the  total  number.  11 .473.  or  18%  of  the  total  number  on  line,  were  in 
need  of  heavy  repair  on  June  15.  Under  the  program  unanimously  adopted 
by  the  railroads  of  the  country  in  New  York  in  April,  the  number  of  loco- 
motives in  need  of  heavy  repair  is  to  be  reduced  for  the  entire  country  to 
15%  by  Oct.  1  ttiis  year. 

Reports  showed  1.186  locomotives,  or  1.9%.  in  need  of  light  repair,  while 
1,863  locomotives  had  been  repaired  and  placed  in  storage  up  to  June  15 
to  await  increased  transportation  needs  later  in  the  year.  On  June  1 
there  were  1 .569  locomotives  in  storage,  or  a  net  increase  of  294  locomotives 
during  the  first  15  days  in  June. 

The  railroads  of  the  country  also  repaired  and  turned  out  of  the  shops 
from  June  1  to  June  15  a  total  of  18.937  locomotives,  compared  with 
21,406  during  tne  last  half  of  May. 

AC;  Equipment. — The  following  is  authorized  by  the  Car  Service  Division 
Of  the  American  Railway  Association: 

From  June  1  to  June  15  this  year.  4,934  new  freight  cars  were  placed  in 
service  by  the  railroads  of  the  country.  This  brought  the  total  number  of 
new  freight  cars  placed  in  service  since  Jan.  1  1923  up  to  70.594. 

A  total  of  143  new  locomotives  were  aldo  delivered  and  placed  in  service 
during  the  first  15  days  in  June,  which  brought  the  total  number  of  new 
locomotives  delivered  since  Jan.   1   1923  to  1.840. 

Of  the  total  number  of  new  freight  cars  delivered  by  car  builders  to  the 
railroads,  rttew  box  cars  numbered  29.384:  new  refrigerator  cars,  S.406,  and 
new-  coal  cars,  28.757. 

The  railroads  on  June  15  also  had  on  order  and  awaiting  delivery  104.068 
new  freignt  cars,  while  they  also  had  on  order  on  the  same  date  1,993  new 
locomotives. 

Matters  Covend  in  "Chronicle"  June  30. —  (a)  "Home  rule"  for  the  rail- 
roads, p.  2928.  (bl  Two  new  illustrations  of  railroad  regulation,  p.  2929. 
(c)  Hearing  before  Inter-State  Commerce  Commissioner  Hall  on  linking  of 
Central  RR.  of  New  Jersey  witn  New  York  Central  RR:  Port  Authority's 
opposition:  statement  of  A.  H.  Smith,  p.  2951.  fd)  TJ.  S.  RR.  Labor 
Board  again  takes  Pennsylvania  RR.  to  task  for  attitude  towards  unions, 
p.  2953.  (e)  Election  of  employees  on  Northwestern  Region  of  Pennsyl- 
vania RR.  completed,  p.  2953. 

(f)  Clerks,  station  employees  and  common  laborers  get  wage  increase  on 
New  York  New  Haven  &  Hartford  RR.,  p.  2953.  (?)  Shopmen  get  wage 
increase  on  the  Delaware  Lackawanna  &  Western  RR.,  p.  2953.  (h) 
Canadian  shopmen  ask  wage  increase,  p.  2953. 

Atlantic  Coast  Line  RR. — Construction. — 
See  Fort  Myers  Southern  RR.  below. — V.  116,  p.  2254,  2249. 

Baltimore  &  Ohio  RR. — Sells  Coal  Roads. — 
The  company  has  sold  to  the  Consolidation  Coal  Co.  the  Sandy  Valley  & 
Elk  Horn  Ry.  and  the  Millers  Creek  RR.  and  to  Chesapeake  &  Ohio  Ry.  the 
Long  Fo  k  Ry..  subject  to  the  approval  of  the  I.-S.  C.  Commission,  or  other 
commissions  so  far  as  same  may  be  necessarv.  The  Consolidation  Coal  will 
pay  S6.000.000  for  Sandy  Yalley  &  Elk  Horn  Ry.  and  the  Millers  Creek  RR. 
and  the  Chesapeake  &  Ohio  will  pay  $2,000,000  for  the  Long  Fork  Ry. 
—V.  116,  p.  2991. 

Bloomington  &  Normal  Ry.  &  Lt.  Co. — Exchange  of  Stock. 

The  holders  of  6<7  Preferred  stock  are  advised  under  date  of  June  1  of 
the  consolidation  of  the  company  inti  the  Illinois  Power  &  Light  Co.  and 
offering  them  to  exchange  their  stock  for  the  7%  Cumul.  Preferred  stock 
of  Illinois  Power  &  Light  Corp  (par  for  par). 

The  Central  Trust  Co.  of  Illinois.  Chicago,  111.,  has  consented  to  act 
as  an  agent  for  the  receipt  of  certificates  for  the  6(,c  Preferred  stock  of 
Bloomirigton  &  Normal  Railway  &  Light  Co.  and  for  the  delivery  in  lieu 
thereof  of  certificates  for  7%  Cumul.  Preferred  stock  in  the  new  Illinois 
Power  &  Light  Corp.  Those  who  so  prefer  may  surrender  their  certificates 
by  sending  them  direct  to  the  corporation,  in  care  of  Geo.  M.  Mattis. 
Champaign.  111.,  or  of  Daniel  W.  Snyder  Jr..  Bloomington,  111.  Compare 
also  Illinois  Traction  Co.  above,  and  Illinois  Power  &  Light  Corp.  in 
V.  116.  p.  1532.  2015,  2388,  2637.— V.  116,  p.  1531. 

Boston  &  Maine  RR. — Joint  New  E'gJad  RR.  Com- 
mittee   Report — Boston   &  Maine  RR. Rehabilitation  Proposed. 

See  New  York  New  Haven  &  Hartford  RR.  below. 

Payment  of  $100,000  in  final  settlement  of  the  guaranty  under  Section 
209  of  the  Transportation  Act  has  been  certified  to  the  Treasury  by  the 
I.-S.  C.  Commission. — V.  116,  p.  2992. 

Canadian  National  Rys. — Expansion  Program  Defeated. 
The  Canadian  Senate,  by  vote  of  47  to  10.  has  rejected  the  Canadian 
National  Railways  branch  line  construction  program,  providing  for  expendi- 
ture of  S28.000.000  over  three  years.  The  opposition  was  based  on  the 
country's  financial  position  and  allegation  that  the  proposed  branches  were 
in  some  instances  political  instead  of  commercial.  This  measure  had 
previously  passed  in  the  House  with  the  large  majority.' — V.  116,  p.  2877. 

Camaguey  Electric  Co. — Offering  of  Bonds. — 
The  SI  .500.000  6! ,  %  1st  Mtge.  Sinking  Fund  Gold  Bonds,  Series  "A," 
dated  Oct.  1  1922,  due  Oct.  1  1952.  and  described  in  V.  115.  p.  2904.  were 
originated  by  the  Royal  Securities  Corp..  Ltd..  Montreal.  J.  C.  Mackin- 
tosh &  Co.  of  Halifax  only  distributed  a  block,  which  they  purchased  from 
the  original  underwriters 

A  circular  to  the  bankers  dated  April  15  shows: 


Sarninas  er  the  Properties  Available  i»r  int.  on  Funded  i><tit.  Depree'n,  <tc. 

Calendar  Years —        1919        1920.       1921.       1923. 

Light  &  power  gross  earns     $320,682  !      '717        $151,771 

Tramway  gross  earning*         175.001  242  217.129 

Miscellaneous  earnu  1,300  134  80  6.651 

Total  gross  earnings  $496,983         $621,790         S70H.5K4         $705,551 

Oper.  &  malnt.  expenses       302,171  1,206  853,851 

Net  earnings  $194,812         $315,584  $352,200 

The  amount  required  to  pay  Interest  on  the  above  $1,500,000  bonds  la 
.in.     \  .  !  15,  p.  2904. 

Central  Illinois  Public  Service  Co.      Acquisitions 
The  company  baa  acquired  the  Canton  Gas  ft  Electric  Co  and  tin-  l,ewls- 
timn  .nil  Electric  Co,  i>y  purchase  of  their  capital  stock      V.  116.  p.  2135. 

Central  of  Georgia  Ry.      Guaranty. — 

The  I.-s.  c.  Commission  on  June  _>i;  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  not  exceeding  11.000.000  1st  Mtge. 
londs  to  be  Issued  by  the  Ocean  Steamship  Co.  of  savannah.  See 
V.  116,  p.  2766. 

Central  Indiana  Ry.      8ah   Ordered. — 

Charles  Martlndaye  of  Indianapolis  has  been  appointed  sp  ^tor 

by  Federal  Judge  A.  it.  Anderson  to  sell  the  road  at  ool  less  than  $945,000. 

The  dale  for  the  sale  has  not  ye!  been  fixed.      The  order  of  sale  was  obtained 

on  the  petition  of  the  Central  i  nlon  Trust  Co.  of  New  York,  trustee  or 
the  $1,500,000  1st  Mtge.  is.  The  Cleveland  Cincinnati  Chicago  >V  St. 
Louis  in  April  last  offered  to  take  up  the  >750,00()  bonds  which  it  guar- 
anteed.    See  v.  no,  :>.  1892. 

Central  New  England  Ry. — Bond  Extension. — 

See  Hartford  &  Connecticut  Western   UK.  below. — V.  116,  p.  2636. 

Chesapeake  &  Ohio  Ry. — Acquisition. — 

See  Baltimore  &  Ohio  RR.  above. — V.  116,  p.  2992. 

Chicago  Aurora  &  De  Kalb  RR. —  Tear  Up  Line. — 
Work  on   tearing  up  the  rails  of  this  company,   which   was  bought  for 

S90.000  as  junk  several  months  ago  by  Israel  Joseph,   was  begun  June  22. 

The  Illinois  Commerce  Commission,  on  the  plea  of  farmer  patrons,  forbade 

Joseph  to  abandon  service,  but  his  lawyers  advised  him  to  go  ahead  with 

the  wrecking. — V.  116,  p.  1531. 

Chicago  Reck  Island  &  Pacific  Ry. — New  Directors. — 
George  W.  Davidson.  President  of  the  Central   Union  Trust  Co.,  and 
A.  J.  Brosseau,  President  of  Mack  Trucks,  Inc..  have  been  electe  i   directors 
to  fill  two  vacancies  existing  for  some  time. — V.  116,  p.  2992,  2388. 

Chicago  South  Bend  &  Northern  Indiana  Ry. —  Wages- 

The  company  has  granted  its  employees,  including  city  and  interurban 
motormen  and  conductors,  an  increase  of  3  cents  an  hour.  This  increase 
brings  the  wages  of  city  street  car  employees  up  to  50c.  and  of  interurban 
employees  up  to  52c. — V.  113,  p.  70. 

Chicago  Surface  Lines. — Municipal  Ownership  Proposed. 

Mayor  Dever  of  Chicago  has  recommended  to  the  City  Council  municipal 
ownership  and  operation  of  the  surface  and  elevated  lines. — V.  116.  p.  720. 

Chicago  Terre  Haute  &  Southeastern  RR. — Guaranty. 

Payment  of  S83.092  as  the  balance  due  on  the  guaranty  totaling  $132,092 
has  been  certified  to  the  Treasury  by  the  I.-S.  C.  Commission. — V.  116 
p.  175. 

Cincinnati  Traction  Co. — Payment  of  Taxes  Deferred. — 
The  Citv  Council  of  Cincinnati.  Ohio,  has  passed  an  ordinance  to  defer 
consideration  of  taxes  until  January  1924  _    Passage  of  the  measure  pre- 
vents an  increase  in  fares. — V.  116.  p.  1275. 

Dallas  Cleburne  &  Southwestern  RR. —  To  Cease  Oper. 

The  road  has  been  ordered  to  cease  operations  by  Judge  Wilson  in  the 
TJ.  S.  District  Court  at  San  Angelo,  Texas.  The  road  has  a  stretch  of 
line  between  Cleburne  and  Egan,  a  distance  of  nine  miles,  and  has  been 
running  one  train  each  way  daily. 

The  line  was  leased  to  the  Missouri  Kansas  &  Texas  Ry.  in  December 
1902.  and  was  operated  by  the  Katy  until  the  reorganization  plan  was 
completed  on  April  1  last.  After  this  the  line  was  operated  under  the 
receivership  of  W.  C.  Breg. — V.  90,  p.  502. 

Dallas  (Texas)  Ry. — 6-Ce?it  Fare  Extended. — 
The  6-cent  fare  charged  by  the  company  was  extended  for  18  months 
rom  June  27  on  condition  that  the  railway  spend  8705.915  on  extensions, 
rebuilding  and  repairs  and  in  the  purchase  of  30  additional  cars  during  the 
18  months.  The  company  is  given  ten  days  to  signify'  its  acceptance  or 
rejection  and  the  6-cent  fare  is  extended  for  ten  days.  "Electric  Ry. 
Journal." — V.  116,  p.  1411. 

Detroit  United  Ry. — Proposes  to  Inaugurate  a  Motor 
Truck  Freight  Line. — 

The  company  has  applied  to  the  Michigan  P.  TJ.  Commission  for  per- 
mission to  do  a  general  freight  hauling  business  with  motor  trucks  and 
trailers.  If  the  application  is  approved,  it  is  understood  that  the  Detroit 
United  Rys.  Trucking  Co.  will  be  organized  with  a  capital  of  $500,000. 

The  Michigan  P.  TJ.  Commission  has  directed  the  continuation  of  the 
2-cent  a  mile  fare  on  the  company's  lines.  The  order  is  based  on  tentative 
appraisals  and  valuation  fixed  by  the  Commissio  .  The  total,  including 
Detroit  city  and  interurban  property,  was  placed  at  833.975.613.  The 
Commission  fixed  the  value  of  interurban  lines  and  the  value  of  the  use 
of  city  lines  for  interurban  purposes  at  S26.691.320  and  believes  the  2-cent 
fare  will  return  the  company  7%  on  this  valuation. — V.  116.  p.  720. 

Dubuque  (Iowa)  Electric  Co. — Wages  Increased. — 
The  company  has  granted  the  men  an  increase  in  wages.  The  new 
scale  is  as  follows:  1st  year.  40  cents  an  hour;  2d  year.  44  cents  an  hour; 
thereafter  49  cents  an  hour.  An  additional  5  cents  an  hour  will  be  paid 
to  one-man  car  operators.  The  old  wage  scale  ranged  from  35  to  45  cents 
an  hour.  The  scale  proposed  bv  the  union  provided  for  a  maximum  of  60 
cents.— V.  116,  p.  2636. 

Electric  Short  Line  Ry.  (Minn.) — Receivers. — 
Willard  Heild  and  Erie  D.  Luce  have  been  named  receivers. — V.  116,  p. 
822. 

Elgin  Joliet  &  Eastern  RR. — Earnings. — 

1922.  1921.  1920. 

Operating  revenues S21.483.415  S19.334.942  S22.051.470 

Operating  expenses 13.697.891     13.613.040     16.249.935 

Tax  accruals.. 1,154,697  933.166  644.293 


Operating   income.. 
Equipment  rents 

Net  railway  income. 
Other  income 


S6.630.827 
1,478,736 

S5, 152,091 
322.721 


$4,788,736  S5. 157,240 
1.418.386   2.050.409 


S3. 370.349 

1.470.297 


S3. 106.831 
220.032 


Gross                                   S5.474.813  $4,840,646  S3.326.864 

Deductions!:::; 3.808.961  3.579.869  2.238.548 

Xetincome S1.665.S51  SI. 260. 777  Sl.088.316 

Other  credits 44.157  50.939  225.423 

Surplus  for  year -—  1.710.008  1.311.-16  1-313.-39 

Dividends                          400.000  400.000  400.000 

Other  debits 31,547  18,036            


SS93.6S0 
3.865.306 


S913.739 


Profit SI.  278.461 

Previous  surplus 4.758.986 

Surplus.   .        _     ..     S6.037.447     S4.758.986     S3.865.305 

— V.  114,  p.  24~6~8. 

Erie  Railroad. — New  Equipment — Oil  Contract. — 
The  company  announces  that  new  equipment  to  cost  S6, 500. 000  has 
been  ordered.     Contracts  also  have   been  awarded,  it  was  said,  for  the 
reconstruction  of  4,459  box  cars,  1,000  gondolas  and  100  refrigerator  cars 
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Erie  &  Pittsburgh  RR.  s. — 

TL  .-■    \    -  28  Broad  n     Y    City, 

will  until  mds 

dated  July   i    ;  - 

v  eroding  par  and  interest  — V.  114.  l 

Florida  East  Coast  Ry. —  K.  — 

Tl  ■  died  to  the  I.-S.  C.  Commission  for  authority  to 

rust    certificat  I    to    Hankers 

Trust   Co.,   New    York  .Is  to  l>o  used  for  pur- 

-ing  additional  equipment. — V  .   llt>. 

Fort  Myers  Southern  RR.—  '  lion. — 

The   1    B  on   June   10  •    authorizing 

the  company  I  line  of  railroad  in  Lee  County,  Fla.,  but 

denied  tho  request  for  i  i  excess  earnln 

Tl.  I  line  ol  a  ill  extend  from  a  point  at  or  near  Fort  Myers 

in  a  southerly  direction  to  a  point  in  or  near  Marco,  a  distance  of  approxi- 
mately 46  miles,  all  in  Lee  County.  Fla. 

The  company  was   01  on   June   27    1017   and   was  chartered   in 

Florida  on  June  in  1918.  <>n  the  date  of  organization  500  shares  of  capital 
stock  (par  $100  each)  were  issued  and  paid  for  in  Cash  at  par.  All  of 
the  capital  stock,  accepting  directors'  qualifying  shares,  is  owned  by 
the  Atlantic  Coast   Lit  id  it   is  the  intention   thai    the  proposed 

line,  when  constructed  shall  be  operated  and  maintained  by  the  Coast 
Line  under  an  appropriate  contract . 

The  cost  of  construction,  as  estimated  8,960.     In  addition  to 

the  above,  an  estimate  of  (45,000  is  submitted,  Covering  the  cost  of  con- 
struction of  the  lor.a  Spur.  3.31  miles  long.  Right-of-way  for  24-6  miles, 
valued   at    $17,000,    Is  i  to   be  donated.      Funds   for  construction 

will  be  advanced  by  the  Coast   Line  as  needed,  and  it  is  not   the  pn 
intention  •  additional  securities  for  that  purpose. 

Tho  application  is  granted  upon  tho  express  condition  that  tho  con- 
struction of  that  portion  of  the  line  of  road  extending  from  Fort  Myers 
to  Bonita  Springs  (24  shall  be  commenced  on  or  before  Sept.  1 

1923.  and  completed  on  or  before  June  30  1924;  and  the  construction  of 
the  line  from  Bonita  Springs  to  Marco  shall  be  commenced  on  or  before 
July  1   1926  and  completed  on  or  before  July  1   1927. 

Georgia  Lieht,  Power  &  Railwavs. —  Traders. — 

The  New  York" Trust  Co..  100  Broadway.  N .  V.  City,  will  until  Aug.  1 
receive  bids  for  the  sale  to  it  of  1st  Lien  595  30-Year  Gold  bonds,  dated 
Sept.  1  1911,  to  an  amount  sufficient  to  exhaust  $75,000i  and  at  a  price 
no;  exceeding  105  and  interest  t  >  Sept.  1 . — V.  113.  p.  182. 

Hartford  &  Connecticut  Western  RR. — Bonds  Extended. 

Vice-President  B.C.  Buckland  of  the  New  York  Xew  Haven  &  Hartford 
RR..  Issued  the  following  statement  June  30: 

"An  agreement  has  been  reached  with  holders  of  $550,000  out  of  a  total 
of  $700,000  of  Hartford  &  Connecticut  Western  4l!c~,  bonds,  maturing 
July  1  for  an  extension  for  ten  years  at  6%,  the  Central  New  England 
Ry.  agreeing  to  purchase  one-tenth,  or  $70,000  each  year,  so  that  the 
entire  issue  will  have  been  purchased  at  the  expiration  of  the  10-year 
period  of  extension." — V.  116.  p.  2636. 

Helena    CMont.)    Light    &    Ry. —  Traders. — 

The  Irving  Bank-Columbia  Trust  Co..  successor  trustee.  60  Broadway. 
N.  Y.  City,  up  to  June  28 received  bids  for  tho  sale  to  it  of  1st  Mtge.  Sinking 
Fund  5%  20- Year  Gold  bonds,  dated  Sept.  30  1905,  to  an  amount  sufficient 
to  exhaust  $34.926.— V.  116.  p.  515. 

Homestead  (Pa.)  &  Mifflin  St.  Ry. — Wages,  &C,  Inc.— 

The  company  announces  a  wage  and  fare  increase,  affecting  employees 
and  patrons.  The  wage  advance,  effective  Juno  1.  brings  the  schedule 
up  to  70  cents  an  hour.  This  compares  with  60  cents  an  hour  previously 
paid.  Faros  hare  been  increased  from  8  cents  or  18  tickets  for  $1  to  10 
cents  or  15  tickets  for  $1. 

Illinois  Central  RR. — Review  A'  Analysis. — Clark, 
Dodge  &  Co.  have  issued  a  22-page  booklet  (with  map) 
giving  a  comprehensive  review  and  analysis  of  the  road. 

The  bankers  point  out  that  probably  no  transportation  system  of  tho 
country  to-day  is  bettor  equipped,  both  physically  and  financially,  to 
meet  current  transportation  needs.  Its  present  condition  is  the  result 
of  a  program  of  intensive  development  to  which  the  management  has 
been  commi'tod  for  many  years  and  which  has  required  huge  outlays 
for  maintenance,  and  for  additions  and  betterments.  These  improvements 
are  reflected  in  the  Steadily  increasing  earnings  of  the  property  and  in 
the  high  investment  position  of  its  securities  to-day.  The  fortunate 
geographical  position  of  the  road  and  the  favoring  influence  of  the  Panama 

•  'anal   are   factors   which   have   helped   materially   in    this  development. 

While  practically   all   the   larger   Western   roads   have   (ell    the  competition 

•  •I  the  Canal,  it  has  contributed  to  the  Illinois  Central  an  added  volume 
of  business.— V.  116,  p.  2.:- 

Illinois  Power  &  Light  Corp. — Exchange  of  Pref.  Stocks 
for  Slocks  of  Constituent  Com  panics. — 

Bloomington   ft    Normal    By.   ft   Light    Co., 
'■rn    Rys,    ft    Light   Co.    and    Southern    Illinois    Lieht    &    Power    Corp. 

elsewhere  la  tins  name  and  compare  v.  lit;,  p.  1532,  2015,  2388,  2637. 

Illinois  Traction  Co.  —Exchange  of  Common  and  Preferred 
Storks  for  Preferred  Stocks  of  Illinois  Power  &  Light  Corp. — 

Tho  stockholders,  both  preferred  and  common,  are  in  receipt  of  a  com- 
munication dated  Juno  15.  advising  them  of  the  acquisition  by  direct  or 
indirect  OwnershiD  of  the  property  Of  all  the  corporations  heretofore  sul>- 
ry  to  Illinois  Trad  Ion  <  !o.  and  of  Soul  hern  Illinois  Light  &  Power  <  !o. 
by  the  Illinois  Tower  9k  Light  Corp.,  and  offering  to  exchange  the  preferred 
stocks  of  the  latter  for  the  existing  common  and  preferred  stock  as  follov 

(a)  Common   Slock.  —  lllinoi-   Traction    Co.    has   received   .and   now   owns 

and-holds  most  of  the  $1,875  Cumul.  Participating  Preferred  Stock 

oi  the  Illinois  Power  .v  I     b    i     rp.  for  the  sole  purpose  of  exchanging  the 

e,  share  for  share,  for  Common  Stock  of  Illinois  Traction  Co.     Common 

stockholders  of  Ullnol ,  Trad  Ion  <  !o  desiring  to  take  ad\ antage  of  t his  offer 

re  the  Immediate  dividends  payable  on  the  Participating  Preferred 

StOCk,  may  deposit  their  stock  certificates  with  any  of  tin ■  folio. \  ing  deposi 
tarles,  \  i/     1 '. . » i   n  .'.  '  So.,  1 15  Broadway,  New  York,  and  1<»  Weybossi 
Providence,  It .  I.  Ne-bitt    Thompson  &  Co.,  Montreal.  National  Trust  ■ 

Ltd.,  Montreal:  Industrial  Trust  Co  .  Providence,  H  (•  Central  Trust  Co. 
of  Illinois.  Chicago;  Geo.  m.  Mattis,  Trees.  Illinois  Trac.  Bldg.,  Chain 
paten,  III. 

Dividends  on  the  c  ;  Cumulative  Participating  Preferred  siock  will 
accrue  from  June  1  [923.  so  that  its  holders  of  record  on  June  mi  1923  on 
the  books  of  the  transfer  agent.  Central  Ti  >l  Illinois,  will  be  entitled 

the  first  dlvideo  July  2  1923.     I'  la  contemplated  that  sub 

.'■nt  quarterly  dividends  w  ill  )»■  declared  regularly  payable  on  <  >cl    1 ,  ftc. 

(b)  Preferred  .stork.  Hold'  rs  of  the  Preferred  stock  of  the  Illinois  Trac 
tun  .1  o  advised  that  the  Illinois  Traction  Co.  has  acquired  and 
bold*  shares  of  the  7'     Cumulative  Pref.  stock  of  the  Illinois  Power  4  Light 

'    orp    fOI  ■(  exchanging  the  same  for  the  i'i' ;    Pref .  stock  of 

the  Illlni  [  who  desire  i<>  avail  themselves  of  this 

offer  should  deposit  their  certificate*  with  one  of  the  above  depositaries 

The  regular  quarterly  dividend  at  the  rate  ol  6' ,   per  annum  will  be  paid 
on  the  preferred  stock  of  Illinois  Traction  Co     on  July  2  1923.     An  add! 
iional  amount  suffcient  to  make  the  combined  payment  equivalent  to 
|ht  annum  for  the  quarterly  pel  lod  ending  July  1   1923,  "ill  be  paid  to  share 
holder-  who  make  tm  exchange  offered  above      Payment  In  adjustment  of 
men  amount  will  ny  the  certificates  of  T7,   Cumul.  Pref.  Stock  of 

Illinois  Power  ft  Light  Corp,  Issued  in  exchange      The  certificates  will  Ivo 
ily  2  1923  or  thereafter  for  exchanges  subsequent  thereto,  and  be 

doll  Ible  after  receipt    of  surrendered  certificates  of 

Oils  tin  Co      It  l«  contemplated  that  dividends  on  the  T9,  Cumul. 

Pref  Stock  of  Illinois  Power  A  Light  Corp  will  be  declared  regularly  at  the 
quarterly  period*  payable  Oct.  i.  a 

Description  of  Pref.  Stocks  of  Illinois  Power  ii"  Light  Corp. — 
a)  7%  CumulaiiM  Preferred  (o.  A  d.)  Stock  (par  $100)       (ll  In  the  event 

(   niiiul     l»r<  '  hdl    Im    entitled    to 


If  liquidation  is  involuntary.  $100  and  divs.,  and  no  more:  or 

!•   liquidation  is  voluntai  and  no  more:  lieforv  any 

amount  whatever  from  the  procei  ds  of  tho  liquidation  Is  distributed  or  naid 

tpilal  stock,  other  than  the  7'  .    Cumul.  IVcf.  Stock. 

in     hire-  of  the  7'  ,    Cumul     lYef    Stock,  now  or  thereafter 

•ck  having  rank  or  precedence  eoual  to.  or  superior 

to.  the  7' ,   Cumul.  Pref    Stock,  shall  l>o  created  if  holders  of  one-fifth  of  tho 

shall  in   writing  object    thereto,   other    than    tho    S30,- 

Mtge.  Cold  Bonds  and  the  S10.000.00fi  now  i-sui<i 

Cumul,    I'ref    stock,  whether  presently  or  hcre- 
ill  have  equal  voting  rights  and  D  re  for  share,  with 

capital  stock  at  (he  time  outstanding. 
No  dividends  shall  lie  paid  on  any  share  of  (he  other  capital  BtC 
until  all  current  and  accumulated  dividends  on  all  outstanding  shares  of 
Cumul.  l'n  f.  Siock  shall  havt  1  in  full. 

Cumul.  Pref.  Stock  may  be  called  and  redeemed  on  any  divi- 
dend d.ate.  upon  60  days'  notice,  at    105  and  dividends. 

(b)  inrticipating   Preferred   Stork    [Par  $50)    of  Illinois 

Corp. —  (1)   Subject  always  and  in  all  respects  to  tho  prior 

rights  and  requirements  of  the  7' ;  Cumul.  lYef.  Stock.  th<  1  status 

of  the  '•      <  !umul.  Participating  Pref.  stork   shall  be  as  follows:  1 1 1  in  liqui 

dation  each  share  of  the  6';   Cumul.  Participating  Prof    Stock  shall  be 

Ive  from  the  proceeds  of  the  liquidation:  (a)  If  involuntary. 

r    hare,  plus  dividends,  and  no  more:  or  <b,  If  voluntary.  $52  50  por 

share  and   dividends,   and  no  more;   before  any   distribution   Ls   made  to 

common  stockholdi 

(2)  Every  share  of  ti*  c  Cumul.  Participating  Prof.  Stock  shall  have  equal 
voting  rights  and  powers,  share  for  share,  with  every  other  share  of  capital 
stock   of  this  corporation   at    the   time  outstanding. 

No  dividends  shall  lx>  paid  on  any  share  of  the  common  stock  until  all 
current   and  accumulated  dividends  on  all  outstanding  shares  of  the  I 
Cumul.  Participating  Pref.  Stock  shall  first  have  boon  paid  in  full. 

(4)  No  dividends  shall  be  declared  and  paid  on  tho  common  stock  in 
excess  of  S'4  per  share,  in  any  one  year,  unless  there  is  i  kewise  declared  and 

during  the  same  years,  upon  each  share  of  the  C,' ,  Participating  Prof. 
Stock,  in  addition  to  the  regular  6 ',  dividend,  a  dividend  equal  to  the 
amount  by  which  the  dividend  on  each  share  of  common  stock  exceeds  $3. 

(5)  Tho  (i',  Cumul.  Participating  l'n  I.  Stock  may  l>e  called  and  re 
deemed  on  any  dividend  date  upon  tin  days  notice  at  52  H  and  div.  per 
share.  Compare  also  Illinois  Power  &.  Light  Corp.  in  V.  1 16.  p.  1532.  2015. 
2388.   2637.— V.    116.   p.    1532. 

Indiana  Columbus  &  Eastern  Traction  Co. — New  Co. 

Control  of  tho  Lima-Defiance  branch  passed  into  tho  hands  of  the  Lima 
&  Defiance  RI{.  on  June  1  last. — V.  116.  p.  2993,  2 

International-Great  Northern  RR.-  atrol. — 

A  group  represented  by  Swartzout  &  Appenzellar.  it  was  announced 
Julv  2,  purchased  control  of  tho  company-  in  a  transaction  that  inxolved 
the  purchase  of  2S.000  voting  trust  certificates  for  S630.000.  or  $22  50  a 
certificate.  This  gave  the  group  represented  bv  Swartzout  &  Appenzellar 
10  voting  trust  certificates  of  a  total  of  75.000.  While  the  brokers 
would  not  reveal  the  identity  of  the  members  of  the  croup  for  whom  they 
made  the  purchase  they  stated  that  it  was  not  for  the  immediate  account 
of  any  other  railroad. 

The  block  of  stock  was  purchased  from  the  syndicate  which  under- 
wrote tho  recent  reorganization  of  tho  International  &  Groat  Northern  and 
which  was  headed  by  J.  ft  W.  Seligman  &  Co.  and  Speyer  &  Co. 

The  block  was  a  part  of  the  stock  that  was  to  have  boon  sold  several  w 
ago  to  tho  St.  Louis  San  Francisco  By.  for  $26  50  a  share.     The  acquisition 
of  the   road  bv  the   St.  Louis  San  Francisco  was  prevented  by  an  order  of 
the  I.-S.  C.  Commission  on  May  10.— V.  110.  p.  2884.  2766. 

International  Ry.  of  Buffalo. — Accident  Injures  Forty. — 
Due  to  an  accident  on  July  2  on  the  Niagara  Palls  high-speod  lino,  about 
40  persons  were  injured. — \  .  116.  p.  2    Hi 

International  Rys.  of  Central  America.  —  Disidi  nils. 

Tho  company  is  offering  to  holders  of  the  595  Pref  stock  in  payment,  of 
the  2li  years'  interest  in  arrears,  accrued  from  Feb.  1  1921  to  May  1  1923. 
6%  dividend  notes  duo  June  15  1036  at  the  rate  of  $11  25  per  $100  Pref. 
shire.  The  notes  will  bo  in  denominations  of  $10,000.  $1,000  and  $100 
each,  with  coupons  attached  bearing  inter  per  annum  from  June 

15  1923.     Fractionsof  sioo  will  bo  paid  incash.     (London  "Stock  Kxchanga 
Weekly  Official   Intelligence.")— V.    115.  p.    ' 

Joliet  &  Chicago  RR. — May  Sue  Chicago  <v  Alton  RR. 
For  Dank  Income  Tax. — 

According  to  a  letter  of  Pres.  Joseph  Walker  to  stockholders,  dated  July  1 . 
steps  are  being  taken  by  the  stockholders  to  bring  suit  by  which  they  hope 
to  force  the  Chicago  &  Alton  KR.  to  reimburse  them  for  all  income  taxes 
they  have  paid  on  the  dividends  received  on  Joliet  ft  Ch  k. 

The  suit  is  to  be  based  on  tho  perpetual  lease  obtained  by  tho  Chicago  A 
Alton  to  tho  Joliet  ft  Chicago  trackage  in  1864,  in  which  the  former  guaran- 
teed the  dividends  on  the  Joliet  ft  Chicago  stock  to  be  free  of  Federal  taxes. 
Unless  a  settlement  is  made  by  tho  Chicago  *  Alton  it  is  expected  that  the 
suit  will  involve  all  the  back  income  taxes  paid  on  Joliet  &  Chicago  stock, 
aggregating    $100.000. — V.    116.    p.    2007. 

Lehigh   Valley  Transit   Co. — Bonds  Paid. — 
The  $921,200  6%  Coll.  Trust  bonds  duo  July  1  wire  paM  off  In  cash  *• 
holders.     No  financing  done  and  none  now  planned. — T.  116,  p.  516. 

Lima  &  Defiance  RR. — Acquisition. — 
See  Indiana  Columbus  ft  Eastern  Traction  Co.  above. — ▼.  116.  p.  17'* 

Long   Fork   Ry.—   \         '  ontrol. — 
Bee  Baltimore  ft  Ohio  RR.  above. — V.  113.  p.  Sis 

Louisville  Ry. — Subsidiary  Starts  Bits  Operation.— 

Tho  Kentucky  Carriers.  Inc..  a  subsidiary,  capitalized  at  $200,000.  has 
started  set  Vice  on  Third  Ave..  Louisville.  Ky.  using  four  buses,  each 
Beating  26  people,  and  being  of  the  single-dock  type.  The  fare  will  b* 
1(1  cents.      A   total   of   12    double-deck    buses  will   be    placed   in  service  in 

September  or  October. 

The  company  recently  authorized  the  purchase  of  40  new  curs,  to  cost 
approximately  $330,000.— V.   116.  p.  1275. 

Mexican  Railway  Co.      Report. — 

Income    Statement   of  the   Mexican    Railway   C» 

1922 1921- 

Meiican$—  Jil  Half.  \stIIaK.         2d  Half.  \st  Half. 

Operating    receipts $6,754,158      -  I   584     $8,567,289     $6,769,256 

Operating  expenses  79      6.610.360      5.750.427 

Net   earnings ($1,249,084     $1,521,906     $1,956,929     $1,018,829 

£128.648        £166.457        £219.372        £118,718 
Other  income      1.701  10,812  12.126 

Total  Income.. £130.349  £171.753  £229.681  £130.844 

Interest,  ftc   93.517  98.364  116.243  101.121 

Profit  and  loss,  deficit  171  $.056  581  691.986 

\     1 16,  p.  2884,  77. 

Michigan  United   Rys.      Foreclosurt    Sole. — 

The  property  has  been  purchased   it  Ion  closure  sale  on  behalf  of  the  l>ond- 

holdersfor$5,000.000by  the  Irving  Bank-Columbia  Trust  <  .<  ol  New  >  ork 
(Compare  reorganisation  plan  in  V.  116,  p   2684.) — V.  116.  p.  8358 

Millers   Creek   RR.      Yt       Control. — 

See    Baltimore  ft    Ohio   RR.    above 

Minneapolis  Street  Ry.       To  Operate  Buses. — 

The   company    has   amended    its    incorporation    articl<>s   (•    permit    it    l« 

te  automobile  buses  m  Minneapolis,     v.  118,  p.  2721. 

Missouri-Kansas-Texas    RR.      Leases,    <vv. — 
The  stockholders  on    June  2s  approved  the  acquisition  oi  tb- 
stock  or  the  Okmul —   Northern    Ry.,  a   21-mile  line  between  Okmulgos 
and    Henrvetta.  Okla.      Thev  also  voted  to  leaM  to  the   \\  abash    Ky..  with 

tin- opt  ion  of  purchase,  the  69  miles  of  track  between  Moberly  and  Hannibal. 
Mo      v    1 16   p   2993,  2637 
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Monontrahela  West  Penn  Pub.  Service  Co.      Capital. 
"  The  \rw  \  opi  Stock  Exchange  dab  received  not  Iceof  ■  proposed  reducl  Ion 
in' the  6%  Preferred  stock  to  $4,303,076  and  an  Increase  In  tho  capital  stock 
bv  810,696,925  7%    Preferred  stock   and   13,000,000   Common   stock 
V.  116,  i>.  935. 

Montreal  Tramways  &  Power  Co.,  Ltd.      A  unind  Report. 
Income  Account  for  Year  Ended  November  30  1922. 

income  from  securities  owned  $672,515 

Deduct     Discount  on  bonds,  $10,588:  lntei  26.530  637,118 

t.  Montreal  Hydro-Electric  Co.,  $7,569;  m  ..I         37,123 


Balance,  surplus — - 

Balance  sheet  November  •'((>  1922. 
**  Assets  I     Liabilities — 

Securs.  or  other  cos.  .     x$17,089,800  Capital    stock 


Canadian  L.  &  1*.  Co.bds. 
Ifonl  real  Tram.  Co.  deb 

Montreal     l)ev.    &     Land 
CO.  stock         

Mont  .Tram  .Co. Com  .stk . 

Accounts  receivable 

Cash 

Profit  and  loss 


1  ,397,045  5-yr,  6  '■■'  ,  sec.  gold  notes 
6,168,852  Montreal  P.  S.  Corp.  loan 
account  

500,000'Accounts  payable     

964,625  Accrued  interest         

828,581 


si; 


/&.531 
1,774.637 


,578.330 
,300,000 

!,500 

L  ,276.199 

52,042 


Total  (each  side) 


$28,799,071 


x  Represents  59,903  shares  Canadian  L.  &    P.  Co.'s  BtOCk;   I  1,029  shares 

Montreal  Tramways  Co.'s  Common  stock;   1,250  shares  Montreal  Public 

Service  Corp.;  42,500  shares  Montreal  Hydro-Klcc.  Co.  stock.    -V.    I  Hi,  p. 

935. 

Morris  &  Essex  RR. — New  Directors. — 

O,  B.   llustis  and  O.  O.  llubbcll  have  been  elected  directors,  succeeding 

O.  B.  Rogers  and  P.  o.  Sturges.— v.  110,  p.  1973. 

New  Orleans  Public  Service,  Inc. — Interest  Payments. 
Holders  of  the  General  Lien  I  '•■' ,  Gold  bonds  have  been  notified  thai  the 

coupons  due  July  I  1923  Will  be  paid  on  presentation  at  the  llibernia 
Hank  &  Trust  Co..  and  those  of  the  underlying  companies  as  follows: 
(1)  New  Orleans  City  &  Lake  RR.  5s,  New  Orleans  City  RR.  5s,  New 
Orleans  Tower  House  Co.  5s.  a!  the  Interstate  Trust  &  Banking  Co.;  (2) 
St.  Charles  St.  RR.  -Is  at  the  Whitney-Central  National  Hank:  CA)  Edison 
Electric  Co.  5s  at  the  American  Trust  Co..  Boston.  Mass.:  I  1)  Merchants' 
Electric  Co.  r>s  at  the  Illinois  Merchants'  Trust  Co.,  Chicago,  111. — 
V.  116,  p.  2993. 

New     York     Chicago     &     St.     Louis     RR. — Dividends 

Declared  on  Stock  of  New  Consolidated  Corporation. — ■ 

A  dividend  of  3%  on  the  Preferred  stock,  series  "A,"  and  a  dividend  of 
3%  on  tno  Common  stock  for  the  6  months  ending  June  30  1923.  being  for 
the  first  two  quarterly  periods  of  the  year  1923,  has  been  declared  payable 
July  16  (not  July  15)  to  holders  of  record  July  7  of  full  shares  of  stock  of 
the  new  company  and  to  holders  of  certificates  of  deposit  of  the  stocks  of 
the  constituent  companies  and  to  stockholders  who  snail  after  July  7  and 
on  or  before  Sept.  15  1923  present  stock  of  the  constituent  companies  for 
exchange  and  conversion,  said  dividend  payable  on  such  full  shares  of  stock 
tall  be  issuable  to  stockholders  and  retainable  by  them  in  accordance 
With  the  plan  (V.  116.  p.  721")  within  15  days  after  proper  presentation  of 
certificates  of  stock  of  constituent  companies. 

President  J.  J.  Bernet,  in  a  statement  to  the  stockholders  of  the  con- 
stituent companies,  announced  the  action  of  the  directors  in  declaring  a 
dividend  of  3%  on  both  the  Preferred  and  Common  stocks  was  based  on  a 
net  income  of  §3,896,000  for  the  consolidated  lines  in  first  five  months 
this  year. 

The  New  York  Stock  Exchange  has  admitted  to  the  list  New  ^  ork 
Chicago  &  St.  Louis  RR..  new  "Nickel  Plate''  company  6%  Cumul. .Pref. 
stock,  scries  "A,"  "when  issued."  and  Common  stock  "when  issued." 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  following  certificates  of  deposits  shall  be  quoted  ex-dividend  July  6 . 
New  York  Chicago  &  St.  Louis  1st  &  2d  Pref.  and  Common  S3  a  share: 
Lake  Erie  &  Western  Common,  $1  35  a  share,  and  Pref.  $2  70  a  snare; 
Toledo  St.  Louis  &  Western  Common.  $2  40  a  share,  and  Pref.  SI  95  a 
share.     No  dividends  will  be  paid  on  fractional  shares. 

The  Committee  on  Securities  of  the  New  York  Stock  Excnange  has 
issued  the  following  statement: 

"Inquiries  having  been  received  in  the  matter  of  transactions  in  New- 
York  Chicago  &  St.  Louis  RR.  6%  Cumul.  Pref.  and  Common  stock, 
when  issued,'  as  to  basis  of  said  transactions  in  relation  to  the  dividend  of 
3%  on  each  class  declared  payable  on  July  16  to  holders  of  record  July  7, 
notice  is  given  that  all  'w  i'  transactions  in  said  New  York  Chicago  &  St. 
Louis  Pref.  and  Common  stocks  are  'dividend  on.'  In  otner  words,  at  time 
of  settlement  of  'w  i'  transactions,  the  seller  must  pay  to  the  buver  amount 
of  dividend  if  settlement  is  made  after  July  16.  or  deliver  a  due  bill  therefor 
if  made  prior  to  said  date." — V.  116,  p. '2993. 

New  York  New  Haven  &  Hartford  RR. — Joint  New 
England  Railroad  Committee  Report  Suggest  Plans  to  Rehabili- 
tate B.  &M.  and  New  Haven  Roads. — The  Joint  New  England 
Railroad  Committee  comprising  30  representative  citizens 
appointed  by  the  Governors  of  the  six  New  England  States 
on  July  1  rendered  through  the  Chairman  of  the  State 
Committees  (James  J.  Storrow  of  Lee,  Higginson  &  Co.  of 
Boston)  its  report  on  railroad  consolidation  in  New  Eng- 
land and  the  financial  and  operating  conditions  of  these  roads 
to  the  Governors  assembled  in  conference  at  Poland  Springs, 
Me.  The  work  of  the  Committee  has  extended  over  a  period 
of  10  months  and  its  report  comprises  some  300  printed  pages 
with  a  profusion  of  maps  and  diagrams. 

'Hie  committee  prefers  some  method  of  financial  rehabilitation  and  a 
New  England  merger  to  reorganization  or  consolidation  with  outside 
trunk  lines.  The  committee  discusses  various  consolidation  plans  ex- 
tensively. It  finds  objections  both  to  consolidation  plans  as  suggested 
by  the  I.-S.  C.  Commission  and  to  those  suggested  by  Professor  William  Z. 
Ripley  of  Harvard  University.  It  opposes  consolidation  of  New  England 
roads  with  trunk  lines,  declaring  a  New  England  merger  including  the 
Bangor  &  Aroostook,  Maine  Central.  Boston  &  Maine,  New  York  New 
Haven  &  Hartford  and  the  Rutland  railroads  and  their  respective  con- 
trolled lines,  including  New  York  Ontario  &  Western  and  Central  New 
England,  is  best  for  New  England.  The  committee  declares  New  England 
should  be  allowed  to  run  its  own  railroads. 

The  report  falls  into  three  parts:  (1)  Examination  into  rail  and  water 
transportation  in  New  England,  and  study  of  railroad  operating  results  and 
efficiency;  (2)  consideration  of  various  consolidation  plans:  (3)  recommenda- 
tions for  rehabilitation  of  New  Haven  and  Boston  &  Maine  railroads.  A 
digest  of  the  report  will  be  given  in  another  issue  of  the  "Chronicle." 

That  part  of  the  report  dealing  with  the  rehabilitation  of  the  New  Haven 
and  the  Boston  &  Maine  roads  is  summarized  as  follows: 
Readjustment  of  New  Haven  Capitalization. 

Losses  in  Investments . — It  is  pointed  out  that  since  1915,  the  New  Haven 
has  sustained  and  written  off  losses  of  S40.546.840  on  its  outside  invest- 
ments. It  is  carrying  on  its  books  at  cost  price  many  outside  investments 
which  are  of  little  value.  The  shrinkage  is  very  large,  including,  as  it 
does,  such  Items  as  New  York  Westchester  &  Boston,  which  brings  in  no 
income  and  costs  the  New  Haven  $864,000  a  year  in  interest  on  the  guar- 
anteed bonds,  and  also  the  trolley  investments,  some  of  which  have  but  a 
nominal  value. 

Past  Deficits. — There  have  been  in  the  past  three  years  large  deficits 
after  charges  in  the  New  Haven  income  account,  as  follows: 

1920 S4.276.726 

1921 13.603,654 

1922 5,309,779 


Maturities  Becoming  Due     Th  "i   thi   b  facts  on  ih 

credit   i,  vital       DurlnK   the  next    12   yearn  the   New    Haven  and  Central 

England  > ■  « ^  ■  II  17, 824  201  maturing  indebtedness,  or  which  188 
546.500  l«  i"  the  Federal  Govornmonl  and  30  177.701  ropn  mntH  bond 
In  the  handNol  the  public,     There  In  In  addition  $12,819,505  foi  th«  l<  i  od 

in  iturltles  t» «  I  i  900  i, i   1924,  followed 

431,251  of  ihr  European  1 >i   1907,  due   Vprll  1926    i! 

away.    Which    *  •  t  ■     already    been    once    exlrnd'd    at     lli  ,  t    in 

addition  $6,000,000  of  other  Indobtedm  duedui 

Receivership    Would    Involve    Heavy    Expense      The   commlttoe   declare 
that  rocelvorship  for  the  \ew  Haven  would  not  onl;   Involve  heavy  c 

bill    would   be  accompanied   by  a   d  l  II.  el    upon    ill  liu    i  it} 

in  \cw  England  The  advantages  of  tic  nut  hod  of  roh  ibllltal  ion  througo 
ce  operation  speak  for  themselves,  and  belli  prompt 

and  successful  achievement   of  roch  a   venture  would  give  New   England 

a  new    impetus  forw  aril 

Estimated  Earnings  in  L925.  The  committee  estimates  thai  the  Not 
Haven,  If  Its  operations  can  be  conducted  with  a  reasonable,  attainable 
degree  of  efficiency,  should  earn  in    1925,   it   average  bu  mdltlon 

and  th"  present  level  rati'  prevail,  gross  revenue  from  railway  opot  itlon 
of  $143,232,000   and    a    nel    revenue    before   fixed    char:'.-.   <>r    -."i   165,000. 
This,   alter  deducting  $21,640,000   for  fixed   charges,    would   le  tvo  i.urplie 

after  charges,  of  $7,515,000. 

This  is  based  <m  an  estimated  increase  over  1922  of  1%  a  year  in  fn 

traffic.  .'!',    a   year  in  passenger  traffic,  anil  a  similar  gain  in  mail,  express 

and  other  railway  operating  revenues. 

It    also   assumes    that    the   embargo    policy,    which    during    1022   serloufll] 

depleted  net  earnings,  will  be  revised  and  put  on  a  different  basis,  also 
that  the  "nimble  freight  car"  will  predominate  on  the  New  Haven  system 
and  bring  the  average  freight  car  miles  up  to  17  per  day.  The  President 
of  the  road  has  advised  the  committee  thai  it  can  be  brought  to  P.I  miles 
per  day.      The  Committee  assumes  that   there  will  be  no  important  Changet 

in  the  present  scale  of  wages  and  that  expenses  for  maintenance  will  be 

substantially  the  same  as  in  the  year  ending  .lune  30  1022.  whore  they 
appear  to  have  been  about   normal. 

The  estimate  of  transportation  expenses  assumes  that  the  cost  of  coal 
will  be  substantially  the  same  as  for  the  year  ending  June  3')  1022.  that 
winter  conditions  will  be  normal  and  that  traffic  will  be  handled  with 
reasonable  attainable  efficiency.  It  also  assumes  that  (luring  the  next 
.-.ear  or  two  the  present  excessive  number  of  idle  bad  order  freight  cars 
which  averaged  10,951  during  1922,  will  be  reduced  to  a  n»rmal  of  bad 
oi-der  cars,  so  that  7,951  cars  will  have  been  put  back  into  service  and  be 
earning  money,  it  is  assumed  that  net  non-operating  income  should  be 
increased  from  $2,650,000  in  1922  to  about  $4,000,000  in  1925. 

It  is  declared  that  the  surplus  over  charges  of  $7,515.00(1  estimated  for 
1925  is  not  enough.  In  the  first  place  this  35%  above  fixod  charges  is  an 
average  figure.  We  are  bound  to  have  normal  years,  extra  good  years  and 
extra  bad  years.  Every  time  we  have  an  extra  bad  year  the  road  might  not 
earn  its  fixed  charges. 

The  rule  for  first-class  railroad  credit  is  that  the  not  earnings  must  average 
close  to  twice  the  fixed  charges. 

It  is  pointed  out  by  the  committee  that  the  scaling  down  of  bonds  a-s  sug- 
gested would  reduce  the  annual  fixed  charges  by  $3,641,505.  This  would 
reduce  the  total  fixed  charges  of  the  road  from  $21,640,000  bo  $18,000,000. 
as  compared  with  earnings  of  $29,155,000,  a  ratio  between  interest  charges 
and  average  net  earnings  of  1.6.  But  this,  as  pointed  out,  does  not  go  far 
enough  to  establish  first-class  credit. 

To  Reaiize  $15,000,000  Through  Sale  of  Stock. — The  $15,000,000  to  be  ob- 
tained by  the  sale  of  new  stock  could  be  used  to  buy  in  outstanding  bonds. 
It  would,  in  the  opinion  of  the  committee,  buy  in  at  least  enough  bonds  to 
reduced  fixed  charges  $750,000,  which  would  bring  the  total  charges  down 
to  $17,250,000.  compared  with  net  earnings  of  $29,155,000. 

State  to  Remit  Taxes.— This,  however,  does  not  go  far  enough  and  at  this 
point  the  States  can  well  play  an  important  part  by  remission  of  taxes. 
The  sum  paid  by  the  New  Haven  in  taxes  to  the  three  States,  Connecticut, 
Rhode  Island  and  Massachusetts,  in  1922  totaled  $3,569,934,  and  the  com- 
mittee is  of  the  opinion  that  if  the  road  has  S70.000.0000  of  its  bonds  can- 
celled, and  $15,000,000  fresh  cash  put  in  and  operations  are  brought  by  the 
State  Trustees  up  to  the  results  believed  possible  of  attainment,  then  there- 
after at  least  it  is  improbably  that  the  States  will  be  called  on  for  any  help 
under   their   guaranty. 

It  is  suggested  that  shippers  should  be  asked  to  help  for  a  time  by  reducing 
the  present  two  days  of  free  time  for  loading  or  unloading  to  one  day — -the 
second  day  to  have  a  moderate  demurrage  charge  of  say  two  dollars. 

Federal  Government  to  Reduce  Int.  Charge  &  Fund  Debt. — If  co-operation 
on  the  part  of  the  Federal  Government  is  secured  in  reducing  the  interest 
charge  by  2%  on  the  $88,000,000  of  debt  owed  to  the  Government,  it  wuold 
bring  the  company's  annual  interest  charges  down  by  $1,770,000.  It  is 
further  suggested  that  the  Federal  Government  fund  the  New  Haven  ma- 
turities into  a  long-time  loan. 

Other  Maturities. — If  these  are  extended  as  proposed,  the  problem  is  left 
of  dealing  with  $52,000,000  of  other  maturities,  of  which  more  than  half 
mature  in  1925.  consisting  principally  of  the  $24,431,251  Debentures  of  the 
so-called  European  loan.  The  remainder  of  the  maturities  for  the  entire 
12- year  period  include  several  million  dollars  of  street  railway  bonds  assumed 
by  the  New  Haven  in  connection  with  the  acquisition  of  street  railway  prop- 
erties, which  in  the  opinion  of  the  committee,  should  be  refunded  or  paid 
off  by  the  street  railway  properties,  and  almost  the  entire  balance  consists 
of  underlying  bonds,  equipment  trust  obligations  and  bonds  of  leased  lines, 
all  of  which  the  integrity  of  the  system  requires  should  be  paid. 

As  to  European  Creditors. — Holders  of  the  European  loan  the  commit- 
tee thinks  should  extend  30%  of  their  principal,  by  taking  in  payment 
therefor  new  6%  1st  &  Ref.  Mtge.  bonds,  maturing  in  November,  1937. 
They  will  receive  30%  of  their  principal  in  cash  and  the  remaining  40% 
they  will,  under  the  committee's  plan,  receive  in  Preferred  stock. 

To  Dispose  of  Trolley  Investment. — The  committee  recommends  that  all 
trolley  investment  of  the  New  Haven  should  be  disposed  of  as  soon  as  their 
fair  value  can  be  realized,  the  capital  invested  in  them  thus  becoming  avail- 
able for  the  use  of  the  company. 

Plan  of  Recapitalization  of  New  Haven  Proposes: 

(1)  To  issue  a  Pref.  stock,  bearing  dividend  of  5%  and  to  become  cumu- 
lative on  Jan.  1  1927;  convertible  into  Common  stock  at  any  time  in  the 
ratio  of  1  H  shares  of  Common  stock  for  each  share  of  Pref.  stock;  sharing 
all  voting  powers  with  the  Common  stock  upon  the  basis  of  three  votes 
for  each  share  of  Pref.  stock  and  one  vote  for  each  share  of  Common  stock, 
and  preferred  over  the  Common  stock  in  liquidation  at  the  rate  of  100 
and  dividends,  and  no  more. 

(2)  The  capital  stock  now  outstanding  to  be  converted,  share  for  share, 
into  Common  stock  of  no  par  value.  Both  the  Pref.  stock  and  the  Cemmon 
stock  to  be  issuable  up  to  such  aggregate  amounts  as  from  time  to  time  shall 
be  authorized  by  the  commissions  and  other  authorities  having  jurisdiction. 

(3)  The  Pref.  stock  is  to  be  offered  to  bond  and  debenture  holders, 
specified  below,  upon  surrender  of  a  portion  of  a  certain  proportion  of  bonds 
or  debentures  held. 

For  each  $100  of  bonds  surrendered  bearing  5%  int.  or  less,  one  share 
of  Pref.  stock  of  par  value  of  $100.  and  1  1-5  shares  of  Pref.  of  $120  par 
value  for  each  $100  of  bonds  bearing  interest  of  6%  or  more. 


Total $23,190,159 

In  the  first  four  months  of  1923  the  New  Haven  had  a  deficit  of  S4.999.483 
after  fixed  charges.  The  management  has  estimated  that  the  calendar 
year  1923  will  show  about  the  same  deficit  as  in  1922.  In  order  to  fulfill 
this  estimate  the  company  will  have  to  earn  in  the  last  eight  months  of  1923 
about  $5,000,000  more  than  it  earned  in  the  same  eight  months  of  1922. 


Securities  Affected  by  the 


Rate.  Due. 

N.  H.conv.deb 31,,  1956, 

Non-conv.  deb. .  .3' ■>  1947 

Non-conv  .deb 3  Vi  1 954 

Naugatuck  deb 3h  1930. 

N.H.  non-conv.  deb  .4  1947 

Non-conv.  deb 4  1955 

Non-conv.  deb 4  1956 

Hart. Rv  .deb. Ser.'M'4  1930 

Cons.  Ry.  deb 4  1930 

do    deb 4  1954 

do    deb 4  1954 

do    deb 4  1955 

do    deb 4  1955 

do    deb 4  1956 

N.  H.  conv.  deb___6  1948 

do    European  lo'n7  1925 

B.&N.  Y.  AirLine_4  1955 

N.  H.  &  North.  ref_4  1956 

N.  Y.  Westch.  &  B.4'.:  1946 

Prov.  Sec.  deb 4  1957 

N.H. deb 4  1957 

Totals 


Proposed  Exchange  for  Preferred  Stock. 
P.C.  to  be  Conv. 

into  Pref.       Ami. of  Ami.  of 

Amount.    Stock.  Reduction.    Pref.  Stock. 

•   $24,136,250     40     S9, 654,509     S9.654.500 


46.049.650     40     18.419.86»     18.419.860 


38,541.200 

24,431,251 

3.777,000 

2,400,000 

19.200,000 

5,595.000 

11,163,000 

.$175. 293. 351 


40 
40 
50 
50 
50 
60 
60 


15.416.480 
9,772,509 
1,888.500 
1.200,000 
9.600.000 
3.357.000 
6.697,800 


18.499,776 
11.727,000 
1.888.500 
1.200.000 
9.600.000 
3.357,000 
6.697,800 


$76,006,640  S81 .044.436 
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\  imon  is  to  be  lamed  share  for  share  of  the  present  Common  and 

10  niw  cash  to  be  raised  by  the  sale  of  new  common  at  about 
the  i 

Th.-  holders  of  the  S24.431.251  of  debentures  of  the  so-called  European 
loan  1st  \  Kef   Mtge.  bonds  ma- 

turing Nov.  1  i".'!7;.t  par  hi  payment  of  303i  of  the  principal  of  their  deben- 
the  principal  of  these  debentures  to  be  oonvertod  Into  Pref. 
stock  as  abovi  and  the  balance  to  be  paid  in  caah. 

Rehabilitation  Of  BotUm  A  Maine. 
~     esaary. — The  committee  declares  the  Boston  ft  Maine 

is  In  weak  condition  and  thai  there  is  immediate  necessity  for  rehabilitation 
of  its  credit.  In  102]  its  deficit  after  interest  charges  was  16.612,422. 
Mtbough    1022    Showed    fixed    charges    earned    by    the    narrow    margin    of 

•  isas  a  deficit  after  fixed  charges  for  the  first  t  months  of  1023  of 

171,  and  a  substantial  deficit  for  the  current  s  inevitable. 

Maturities. — The   Boston   A:    Maine  has  heavy  maturities  in  the  next    12 

S%  with  SI  .505.200  in  1924.  S5  194.200 
t   1925  and  |  0  in   1926.      I'    is  clear  that   the  credit   of  the  road 

■  ind  the  strain  of  this  financing. 

Bantings. — The  committee  assumes  that  in  1925  the  gross  r. 
from  railway  operations  should  be  about  $86.1 80,000  under  average  business 

conditions    and    that    net    revenue    before   fixed    charges    should    be    about 

S10.6fl7.0O0.  After  deducting  estimated  fixed  charges  of  s7. 11  1,000,  there 
should  remain  a  surplus  of  S3. 253 ,000.     The  committee  assumes  normal 

expenses  for  maintenance  and  no  chance  in  wage  scales  or  freight  rates. 

Purcha^  h  Is  probable  thai  the  Boston  &  Maine  should 

purchase  several  thousand  freight  cars,  but  this  estimate  does  not  take  Into 

account  the  effect  of  the  ownership  of  add  it  ional  ears.      It  is  estimated  that 
fixed  charges  win  increase  about  $4,550,000  over  1922,  representing  hit 
on  the  estimated  animal  expenditure  of  1  0  for  additions  and  im- 

provements. The  estimate  of  surplus  o\cr  Charges  of  S3. 253.000  would 
moan  a  margin  in  an  average  veer  of  about  1 1 ' ,  over  fixed  charges.  This. 
however,  is  declared  to  be  too  close  to  establish  a  satisfactory  credit  for  the 
road.  In  order  to  build  a  thoroughly  sound  credit  the  road  should  he  able 
to  i  irn  in  an  average  year  approximately  twice  its  fixed  charges  of 
414.000. 

Requirements  for  Refunding. — Requirements  for  refunding  during  the  next 

three  years  are  approximately  S17.400.000,  and  in  1  "20  maturities  to  the 
pub!  ,984.200.  besides  the  maturity  of  WO. 303.. 500  due  the  I 

eminent . 

If  the  rehabilitation  plan  recommended  goo~-  through,  these  heavy  nearby 

maturitii>s  should  be  dealt  with  by  asking  holders  of  $46  000,000  of  these 
bonds  to  ass,  nl  to  an  extension  for  12  years  at  the  present  rate  of  interest . 
!'t  that  for  the  period  of  the  extension  bonds  now  receiving  a  crupon 
rate  of  less  ,j, :,M  .v  shall  he  brought  up  to  that  level,  and  bonds  now  re- 
ceiving a  coupon  rate  of  more  than  <">',  shall  be  brought  down  to  6%  for 
the  period  of  extension 

It- turn  of  Taxes.  As  in  the  case  of  the  New  Haven,  the  committee  recom- 
mends that  the  States  served  by  the  Boston  &  Maine,  namely.  Maine. 
Massachusetts,  New  Hampshire  and  Vermont,  should  undertake  to  return 
to  the  Boston  k  Maine  such  portion  of  the  taxes  paid  to  these  several  States 
.led  to  enable  i he  road  to  meet  any  failure  of  net  earnings  to 
r  fixed  charges  of  that  year.  The  taxes  paid  by  the  Boston  &  Maine 
durum  1022  to  and  within  the  Xew  England  States  totaled  $2,488,049. 
It  is  not  proposed  tn.it  the  cities  and  towns  should  be  called  upon  to  return 
the  taxes  paid.  If  State  aid  is  to  be  thus  given,  t  ho  committee  believes 
that  control  and  management  of  the  company  should  be  xested  in  State 

1(1  years. 

Stockholders  Not  Asked  to  Make  Sacrifices. — The  committee  points  out 
that  .as  a  resub  of  receivership  and  reorganization  of  the  Boston  &  Maine. 
holders  of  old  leased  line  stocks  waived  their  rights  and  took  1st  Pref.  stock 
upon  which  they  are  receiving  no  dividends  and  have  received  none  since 
1920.  "Under  the  Circumstances,"  says  the  committee,  '■we  are  not 
inclined  to  ask  cither  the  first  or  second  classes  of  Preferred  stockholders 
to  make  tiny  sacrifices  at  the  present  time.  Neither  the  1st  Pref.  stock  nor 
the  second  class  of  Preferred  stock  involves  a  fixed  charge  on  the  Boston  & 
M  me  and  so  d<x  s  not  constitute  a  factor  adverse  to  its  financial  stability." 

Although  the  committee  considered  asking  the  Boston  &  Maine  Common 
stockholders  to  buy  new  Common  stock,  as  in  the  case  of  the  Xew  Haven. 
it  came  to  the  Conclusion  thai  results  commensurate  with  the  effort  could 
not  be  obtained,  .and  therefore  makes  no  recommendation  for  such  a  con- 
tribution by  Common  stockholders.  It  does  suggest,  however,  that  for 
the  first  3  years  uf  control  by  the  trustees  no  Common  stock  dividends  be 
paid  and  that  during  the  last  T  years  not  more  than  half  the  amount  applic- 
able to  dividends  on   the  Common  stock  be  actually  declared  or  paid. 

Would  Ask  Aid  of  Federal  Corernmcnt . — It  is  pointed  out  that  indebtedness 
to  the  Qovernmenl  maturing  in  the  next  12  years  amounts  to  $41,706,479. 
and  it  is  suggested  that  the  Federal  Oovernment  be  requested  to  aid  in 
Strengthening  the  credit  of  the  Boston  &  Maine  by  taking  bonds  of  longer 
maturity  bearing  1 '  j   interest  in  place  of  those  it  now  holds  carrying  6% . 

List  of  Bonds  for   Which  Extension   Is  Proposed. 

The  committee  recommends  that  B.  &  M.  bonds  maturing  prior  to 
Dec.  31  1935  be  extended  for  12  years,  with  interest  during  the  period  of 
extension  at  the  rate  of  .V  ,  in  respect  of  all  bonds  now  bearing  r>%  or  less, 
and  at  i.'  ,    in  respect  of  till  bonds  now  bearing  6%  or  7%.      The  list  follows: 

Xame —  Rate.  Due.  Amount. 

Boston  A    Maine :C  ,      Feb.   2  1925         $500,000 

Boston  A    M    Ini    I         Sept.  1  1926     10,000,000 

Boston  A    Maine  4H     Apr.   11929     11.700,000 

Boston   \    Maine. gen.   mtge.   F 6         June   1   1030       3.843.000 

Boston  &  Maine,  gen     mtge.   I 7  Jan.    1  1931  009.000 

Boston  h  Maine,  Pltchburg     I         May  1  1925      3.660.000 

Boston   .v    Maine.    Pltchburg 4  Mar.  1  1927        2.750.000 

Bo   ton   .V    Maine.    Pltchburg  1  Apr.    1    1027        2.000.000 

Boston   &    Maine.    Pltchburg.  _ 1  Jan.    1    1928        1.150.000 

Boston  \  Maine,  Pltchburg      i:  May  1  192S  2,400 

Boston,*.  Fitch  burg.  ".  .Ian.  11032  1,200 

Boston   k  Maine.  Pltchburg 1  '  \  Jan.  1    1033  100.000 

Boston  ,v  Maine,  Pltchburg .5  "  Jan.  1  1934  1.S72.000 

Boston    \    Maine.    I;     ,X    I.  _:',>;      Sept  .  1    1925  .500.1)1) 

Br, st, ,u    A    Maine.    It.  \-    1 I    '       Nov.]    1920  500 

Boston    ,v    Maine.    B.4   L ...4  July     1    1927  325.001) 

ton  A    Maine,   B.  \-  L -1         Apr.   l  1920  350,000 

Boston    &    Maine.    B     A    I. I  Apr.    I    1032         1,000,000 

00    A     Ml  i",       I!     ,\    I.  1'.,       Feb.    I    1933         1  .01" 

Total 146.059.000 

The  above  constitute  all   tne   Boston   .X    V       1,    bonds  maturing  prior  to 

Dec.  31  103.5    witr  eption  of  equipment  trusl  obligations,  01  bonds 

held  by  the  Federal  <  lovernmeni .  of  bonds  secured  by  underlying  mortgt 

and  of  the  bom's  next  mentioned. 

The  $4 .000,000  of  1  a  M  bonds,  dated  Jan.  1  1023. 

due  Jan.  1  1033.  to  be  simllarlj  extended  for  12  years.  These  bonds  are 
not  listed  in  the  ah  menl  for  t  he  reason  fiat  the  statement  is  n 

;l    1022.  .and  lb,    DO  lated  Jan.   1    1023. 

Bill  to  Enjoin  Road. — 

Judge  Pierce  of  tie-   M  11  erne  Court   has  sustained   t  he  demurrer  of 

the  company  in  a  bill  in  equity  brought  by  Edmund  I)  Godman  to  enjoin 
the  eon  1  pa  11. \  from  exercising  control  of  about  28.3  ^  of  the  capital  stock  of 
the  Boston  .V  Maine  111:  .  which  'he  trustees  of  I  he  Boston  UK.  Holding 
1  , ,  .  ie  of  lie    1      s    Court  of  the  Southern  District  of  New 

on  June  1  1023  were  ordered  to  transfer  .and  deliver  to  the  New  Haven, 
subject  to  the  provisions  of  the  statutes  of  Massachusetts.  Mr.  Oodman 
rod  t  hit  a  sh  irplj  defined  Issue  has  arisen  be(  ween  1  he  si  ockholders  of 
the  Boston  >  Maine  who  favor  various  plans  for  the  future  operation  of  the 
road,  either  .  lenl   property,  or  as  a   piri  of  a  group  system 

tlon  with  other  railroad  properties,  and  he  believes  it   is  the 
intention  of  the  New  Haven  to  use  the  stock  to  hi-  Irreparable  damage.      \ 
an  Individual  .and  as  a  trusts  adman  owni   Too  shares  of  the  Boston 

one        V      1  10.    p     2003.    2884. 

Okmulgee   Northern    Ry.       New   Contra'. 

1.  .11   .    Texas  BR.  .above. — V.  no,  p.  2007, 

Oregon  Short   Line   RR. — Construction. — 
The  I  -8.  C.  Commission  on  June  20  issued  a  certificate  authorising  the 

1 1  net  an  <  .i  .,  line  oi  railroad  extending  from  a 

t  or  near  <  Orchard  in  a  gen, 
tion  through  the  cits  of  Boise  to  a  connection  with  its  Nampa  Boise  line 

r   Perkins,  a  distance  of  27.25  miles,  all  in   Ada  Count  v  .    Idaho 

Tb,  estimated  cost  of  construction  is  $2,787,000.  which  Includi     - 

on  buildings  and   192,000  for  right  ot  way,      It   Is  si  ited  thai  the 
■   Chamber  of  Commerce,  bj  de   Vug    M   1922,  under- 


takes to  donate  right-of-way  for  the  entire  line.  Valued  at  SI 20. 000.  and  other 
lauds  at    Boise  for  industrial  trackage  estimated  to  be  worth  I  and 

further  agrees  to  provide  sufficient  funds  to  pay  all  tax,  s  on  the  new  line 
i  ess  of  ,*1  .(Kit)  a  mile,  for  2.5  years.  It  is  proposed  to  finance  the  con- 
struction cos;  from  current  funds  or  from  advances  made  by  the  I'nion 
Pacific  RR..  which  owns  all  of  the  company's  capital  stock.  Work  is 
expected  to  be  finished  by  July   1    1921. — V.   111.  p    2360. 

Pennsylvania-Ohio    Electric    Co. — Proposes    to    Operate 

■   '-     Lines. — 

It  is  reported  that   the  company  is  considering  suspension  of  inlerurban 

electric  car  service  between  Youngstown,  Girard,   Nils  and  Warren,  Ohio. 

The  company,  however,  litis  made  application  to  the  P.  I".  Commission 
of  Ohio   to   segregate   lines   operating   west    from    Youngstown.    Ohio,   from 

the  remainder  of  the  system.     Manager  Graham  stated  that   should  it 

be   decided    to   abandon    the   division,    a    fleet    of   buses   may    be   planed   in 

service  between  the  towns,  it  is  stated  that  for  a  number  of  yean  the 
Trumbull  Division  has  not  paid  operating  expenses  and  the  loss  on  the 
lines  last  year  was  about  $76,000.— V.   110.  D.  -' 

Pere  Marquette  Ry. — South  Haven  Branch. — 

The  company  on  July  1  took  o\  er  the  operation  of  its  line  between 
Lawton  and  South  Haven.  Mich.,  which  has  been  operated  as  part  of 
the  Kalamazoo  Lake  Shore  &,  Chicago  Hy.— V .  110.  p.  2038. 

Pittsburgh  &  West  Virginia  Ry. — A  — 

Joseph    K.    Kraus.   Vice-President   of  the   I'nion  Trust   Co.  of  Cleveland, 

and  Clarence  E.  Tuttle,  of  the  TuttleOoal  Corp..  have  been  elected  mem- 

of  the  Executive  Committee,  succeeding   Haley   Flake  and   5V.   H. 

Coverdale.     Asa  s.  "Wing  has  resigned  as  a  director. —  V.  1 16,  p.  2094.  2131. 

Public  Service   Investment  Co. — Larger  Dividend. — 

The  directors  have  declared  a  dividend  of  1  :,;  '  on  the  Common  stock, 
and  the  regular  quarterly  dividend  of  1  '.';  on  the  Preferred  stock,  both 
payable  Aug.  1  to  holders  of  record  July  1-4. 

May   1    and   Feb.    1    last   dividend  of  1  }i  %   each  were  paid  on  the 
Common  stock.  — V.  Ill,  p.  313. 

Public  Service  Ry.  (N.  J.). —  Valuation. — 

The  company  has  filed  objections  to  Special  Master  Thomas  G.Haight's 
report    regarding   the   valuation   of  the   company.     The  company   holds 

the  valuation  as  being  too  low  and  the  State,  through  the  P.  U.  Com- 
mission, as  too  high.     Compare  V.  no.  p.  2Tot. 

Roanoke  Traction   &   Light  Co. —  /  ailed. — 

Various  First  Mitre  Coll.  Trust  ,V  ,  sinking  fund  gold  bonds,  dated  Aug.  1 
1908.  have  been  called  for  pavnient  Aug.  1  at  10.5  and  interest  at  the  Balti- 
more Trust  Co..  Baltimore.  Md.-V.  115.  p.  309. 

Sandy  Valley  &  Elk  Horn   Ry. —  \  trol. — 

Baltimore  &  Ohio  RR.  above. — V.  107,  p.  601. 

Savannah  Electric  &  Power  Co. — Notes  Offered. — Stone 
&  Webster,  Inc..  arc  offering  at  9914  and  int.  to  yield  over 
§Hcc,  $1,000,000  2- Year  liV,  Gold  notes.  A  circular 
shov. 

Dated  July  2   1923.      Due  July   1    102.5.      Int.  payable  J.  &  J.  at    New 
md  Trust  Co..  Boston,  trustee,  without  deduction  for  normal  Federal 
Income  tax  up   to  -\       Compau  s  to  refund   Pennsylvania    l-mill 

tax.     Oenom.  c*Sl.000  and   r*S1.000   and    multiples    thereof.     Callable 
as  a  whole  on  HO  days'  notice  at  the  following  prices  and  int.:     101  before 
July  1  1924: 100  K>  July  l  1021  to  Dec.  31  1021;  [00  Jan.  1  1925  to  maturity. 
Capitalization  Outstanding  upon  Completion  of  this  Financing. 

Bonds,  including  underlying  issues $4,897,000 

2-1   «r6  notes  (this issue)  - 1.000.000 

s       Cumulative  Debenture  stock.  _ 1,300,000 

re  ferred  stock -1.000.000 

Common   stock 2,500.000 

Company. — Incorporated  in  Georgia.  Will  upon  completion  of  this 
financing  do  the  entire  electric  lighting  and  power  and  street  railway 
business  in  the  city-  of  Savannah,  Ga.,  and  its  suburbs.  Population  s.-rved 
estimated  at  90.000. 

Purpose. — Georgia  P.  S.  Commission  has  approved  this  issue  of  $1 .000,000 
notes  to  provide  funds  for  the  purchase  of  the  property  formerly  owned 
by  Savannah  Lighting  Co..  which  has  done  a  portion  of  tin-  electric  lighting 
and  power  business  in  Savannah. 

Earnings — 12  Months  ending  May  31  1923  (Combined  Proper!, 

<  ;r, .ss  earnings $1 .942 .083 

Net  after  operating  expenses  and  taxes..  701.499 

Annual  int.  on  bonds  requires  S2.S.000;  annual  int.  on  this  issue 

of  notes  requires  $65.000 343.600 

Balance..      $357,899 

Management . — Stone  &  Webster  management.  — V.  110,  p.  2994. 

South  Carolina  Gas  &  Electric  Co. — Opt  rati- 

The  South  Carolina  RR.  Commission  on  June  22  authorised  the  dis- 
continuance of  operation  within  the  city  limits  of  Spartanburg,  So.  Cam., 
on  July  21.  Service  will  be  continued  on  the  Clifton  am!  SaXOfl  lines 
and  buses  will  be  used  inside  the  city  limits  to  connect  with  the  lnterurban 
cars  which  the  company  will  continue  to  operate. — V.  116,  p.  1533. 

Southern  New  York  Power  &  Railway  Corp. —  Bond- 
holders  Offered  Securities  of  Other  Companies  in  Exchange 
for  Their  Holdings.^ 

The  holders  Of  the  $1  .500.000  1st  Mtge.  6%  bonds  arc  offered  in  exchange 
for  each  11,000  of  bonds,  either  („)  20  shares  of  the  Cumul.  Pref.  stock 

of  the  Associated  Gas  &  Electric  Co..  without  Dar  value,  paving  dividends 
at   'lie  ral,'  of  $3.50  per  share  per  tin  num.  pav  able  ,|Uarterl\     see  description 

below     oi         11,000  ol    i  1st  Mtge.  Gold  bonds  due  1962  of  the  New 

Electric  Corp.  [see  description  In  V.  115,  p.  2100):  or 

(c)  pari  Cumul.  Prcr.  stock  of  the  ad  Gas  .v   Electric  Co.  and 

part  5H  ',  1st  Mtge.  bonds  due  1020  of  the  New  \  ork  State  Cas  &  Electlrc 
Corp.  upon  the  basis  above  stated. 

In   the  case  oT  the  hitter  two  options,   exchanges  can   only  be  made  for 

Men   York  State  Gas  &  Electric  Corp.  5  Gold  bonds  in  blocks  of  $500 

or  multiples  thereof,  as  no  denomination  smaller  than  $500  is  available. 

A  circular  to  the  bondholders  further  says  in  substance: 
The  management  of  the  southern  New   York  Power  \   Railway  Corp. 

has  made  a  Careful  studv  of  the  present  and  future  needs  of  i  be  properties 
securing  the  bonds  and  the  means  of  meeting  those  needs  Heavy  ex- 
penditures will  be  required  in  the  near  future  for  rail  replacement  and 
•  necessary  maintenance  and  replacements,  .and.  a.  well,  for  the 
extension  of  service  which  the  public  demands  and  which  is  essential  to 

maintain  the  e  mini's  of  the  properties. 

Under  existing  conditions,  further  financing  by  means  of  this  coinp.ii: 
mortgage  is  not    feasible,   nor  Can  any   other  means  of  permanent   financing 
be     provided     while     the     present     bonds    remain     outstanding.      The    oulv 
funds  available  lor  the  necessary    expenditures  an-  current    earnings  which. 
because    of   severe    winter    conditions,    automobile    compel  il  ion    and    other 

us,  have  not  recently  equalled  expectations,  and  which  cannot  bi 
applied  to  these  necessities  loo  liber.all.v  without  interfering  with  the  regular 
payment  of  bond  lnt<  r  ist. 

In  this  situation  Hated  with  ti  nj    and  willing 

regularity  of  hit  ere.  i  pav  u.eiits  for  the  upbuilding  ol  the  properties 
■  rnianont  refinancing,  have  arranged  for  the  exchange  of  sec  irities, 
as  above,  which  should  prove  attractive  to  the  bondholders. 

The  div  idend  of  .<.'(  50  per  share  per  .annum  on  the  Pref  stock  ol  V.SSOC  a  ted 
(ias    &     Electl  at     pie-ent     being    earned    after    all    requirements, 

including  depreciation,   approxlmatel]    3.7   times.     Each   20  shares  pays 

mnually,  free  from  normal  income  i.ax.  as  compared  with  the  S00. 

subject   to  normal  Income  tax  over  the  2       paid  at   the  source,  on  each 

100  Southern    New    York    Power  \    Railwaj    Corp.   bond,  or  an  increase 

in  in,  0  per  year  without  considering  saving  in  taxes. 

The  bonds  er  the  Nev  York  Slate  Gas  \  Electric  Corp.  are  secured  bv 
a    lsi    Mtge.    upon   a    prosperous  and    well -conducted    public   Utility    which 

is   highly  regarded  from   the  standpoint    of  performance  and  earnings. 

aids  are  accorded  a   very  high   Investment   standing. 
Those  Interested   In   the  exchange  are  requested   to  send   their  bonds 
promptly  to  th,  Equitable  Trusl  Co.,  37  Wall  si ..  New  York,  for  exchange 
under  the  plan. — \  .  110,  p.  017.  .  ft 


July  y  l\i'Z6.\ 


111  \j     i   u  ui  >.\  n    ia\ 


n;r 


Tallulah  Falls  Rv.  of  Georgia.      Receivership. 

Joseph  l''.  Gray,  formerlj  ■  member  ofthe rgla  Railroad  Commission, 

has  been  Darned  receiver  for  tola  oompanj    bj   Judge  J     B,  Jonee,  oi  the 
Northeastern  Circuit   In  the  Superior  Court   of  Habersham  County,   '■• 
Tin-  petition  for  the  receivership  was  presented   by    attorneys  Charters, 

Wheeler  \  l.illv.  or  (i  ilneavUle   G«     o hall  ol  the  Southern  Rj     acting 

for  Itself  and  oilu-r  creditors.  The  petition  alleges  that  the  Tallulah  f  ills 
owes  the  Southern  SI. 155.472,  this  amount  representing  unpaid  Interest  on 
the  in.n. in!  . i.i >i  of  in.-  Tallulah  Falls  and  cash  advances  made  to  It  bj  the 
Southern  for  the  payment  of  taxes  and  current  operating  expenses  rne 
Tallulah  Falls  extends  from  Cornelia.  Oa.,  on  the  main  Hue  of  the  Southern, 
58  miles  to  Franklin,  N.  O.  The  petition  shows  that  the  Tallulah  P  di 
has  outstanding  11.510.000  89!  bonds,  Issued  March  I  1909,  on  which  no 
Interest  has  ever  bean  paid  and  that  for  several  yean  the  road  has  not 
earned  Its  operating  expenses,     v.  88,  p,  B84. 

Terre  Haute  Ind.  &  Eastern  Trac.  Co.  Decision. 
Judge  Fred  C.  cause,  m  the  superior  conn  at  Indianapolis  recently 
refused  an  Injunction  against  the  action  of  the  Indiana  iv  S.  Commission 
In  permitting  the  company  t>>  enter  the  competitive  field  In  Indianapolis 
for  supplying  electric  l i ^rii t  and  power,  on  the  ground  that  there  was  no 
showing  that  the  Commission  had  acted  beyond  its  jurisdiction,  had  acted 

with  fraud,  or  that  Its  order  had  violated  any  constitutional  rights  of  the 
Indianapolis  Light    V   II.  u  Co.  or  the  Merchants  Heat  ,t  Light  Co 

Judge  Cause  in  his  ruling  said    "The  public  authorities  arc  not  prevented 

from  granting  a  franchise  to  a  subsequent  and  competing  corporation 
merely  because  the  offset  of  such  subsequent  franchise  may  i>e  the  creating 

Of  Competition  which  will  injure  the  business  of  the  original  corporation. 
Even  If  there  was  no  evidence  of  public  necessity,  yet  If  we  are  right, 
that  no  terms  of  any  contract  the  plaintiffs  hold  ha\c  been  violated,  and 
If  they  are  not  being  deprived  of  any  property  unlawfully,  then,  if  the 
action  of  the  Commission  was  within  its  jurisdiction  and  no  fraud  was 
shown,  the  action  ofthe  Commission  is  final."  — V.  llti.  p.  2994.  936. 

Third  Avenue  Ry. —  Wages  Increased. — 

The  conip  in>   on  June  29  announced  an  increase  of  5%  in  the  wages  of 
all  motormen  and  conductors,  effective  July  3. — V.  116.  p.  936. 

Tide  Water  Power  Co. — Doubling  Capacity  of  Power  Plant. 
Orders  have  been  placed  with  the  Genera]  Electric  Co.  for  a  new  O.OOo 

k.w.  turbine  for  the  Ti.l  •  Water  power  plant  at  Wilmington.  N  C.  Delivery 
has  been  promised  in  I  months,  and  Installation  will  take  a  couple  of  months 
more.  The  cost  of  the  new  turbine  with  the  accessories  and  changes 
necessary  win  amount  to  $250,000.  The  present  capacity  of  the  power 
plant  is  6,300  k.w.  On  the  Installation  of  the  big  new  turbine,  two  of  the 
original  small  100  k.w.  turbine  will  be  removed,  thus  gi\  ing  a  net  increase 
in  the  capacity  of  the  power  house  of  5.200  k.w.,  or  a  total  capacity  of 
11.500  k.w. 

Earnings  for  12  Months  Ended  April  30. 

1923.  1922. 

Gross  earnings S1.5S0.330     11,537,221 

Operating  expenses,  including  maint.  &  taxes 898,128  958.756 

Interest  charges  floating  debt 9.553  27.045 

Interest  1st  Mtge.  bonds 151.112  108.102 

Interest  7  %  debentures 52,500  


Balance 

-V.  116.  p.  2258. 


$469,036        S443.316 


The  approval  of  >  plan  ..i  reorganization  of  the  Denver  A   Kin  Grande 
u  i  itern    RR     System    (\      116,    p.    2881)    Involving   thi 
[i  .r    ni  i  in'  beneficial  Interest  ol  this  corporation  In  the  unsatisfied  portion 
of  the  judgment   recovorod   bj    the   Equitable  Trusl   Co    ol    Sn    iorl 
ee  against  the  Denver  A    Rio  Grande   Kit    on  that   certain  conti 
dated  June  23,  1905,  entered  into  between  the  Denver  A  Rio  Grande  RR., 
the  Rio  Grande  Western  Ry.,  Western  Pacific  Ri    and  the  Bowling  Green 
Trusl   I  rustee  under  the  flrsl    mortgage  of  the   Western   Pacific  Ry. 

dated  June  23    1905:  the  disposition  In  port  of  the  intert    <  of  thl    corporation 

in  certain  recoveries  effected   thr [h  such  Judgment;  the  sale  of  s  b  ill 

interest    in   i  he   Common   stock   of   ibe   n  i    Denver  comp 

the  Missouri  Pacific  KK.  for  the  Bum  of  19.000.000,  and  the  perfl 
..i  the  acts  to  be  .lone  and  performed  by  this  corporation,  or  the  Dei 
&  Kio  Grande  Western  KK.,  Its  subsidiary,  under  and  in  pursuance  of 
such  plan,  and  the  approval  of  the  resolutions  of  the  directors  adopted 
on  June  19  approving  the  adopt  ion  of  such  plan,  the  execution  of  .  contract 
between  the  Western  Pacific  nit.  Corp  and  the  Missouri  Pacific  KK. 
providing  for  the  sale  of  a  one  naif  Interest   In  the  Common  utocl    ol   the 

ini/ed  Denver  company  by  the  We, tern  Pacific  KK.  Corp.  tO  '  lie 
Missouri  Pacific  KK.  on  the  terms  therein  set  forth,  and  I  he  performance 
of  certain  acts  in  execution  I  hereof . 

Chairman  Alvin  \V.  Krech,  in  a  letter  to  the  stockholder! 

.Inly  3  says: 

A    plan   of  reorganization    for   the    Denver   &    Rio   Crande    Western    KK. 

System  (V.  ini.  p.  2881)  has.  subject  to  the  approval  of  the  stockholders 

of   this   corporal  ion.    been    adopted    and    approved    by    tin-    directors.      The 
plan  has  been  agreed  to  also  by  the  Missouri  Pacific  and  has  been  approved 

and  adopted  b.\   the  Hammond  and  Perkins  committees  and  by  the  Sutra 

Committee,   representing    Refunding  or   Adjustment    bonds  of  the    Denver 

&  Kio  Grande  K It . 

In  order  that  the  entire  matter  may  be  laid  before  the  stockholders  In 
a  summary  and  condensed  form,  the  following  account  of  the  p. si  trans- 
actions, the  proposed  reorganization  and  the  consequent  situation  of  this 
corporation  is  here  given: 

This  corporation  has  received  In  cash  from  the  Equitable  Trust 

Co.  of  New  York  as  trustee  of  the  bondholders  of  the  old 

Western  Pacific  Ry.  pursuant  to  the  judgment  obtained  by  the 

trustee  against  (he  Denver  &  Rio  Grande  R  K. .  approximately  $8,200,000 

And  in  the  future  will  receive  from  such  trustee  in  cash  a  sum 

estimated  at  approximately 200.000 

These  payments  will  represent  94. 903 %  of  the  net  cash  recoveries 
made  by  the  Kquitable  Trust  Co.  of  New  York  as  such  trustee.  [Holders 
of  5.1%  of  the  bonds  did  not  become  parties  to  the  Western  Pacific  plan 
of  reorganization.  The  face  amount  of  the  judgment  recovered  in  1917 
by  the  Kquitable  Trust  Co.  as  trustee  exceeded  S38.000.000  and  in  spite 
of  the  recoveries  made  there  is  still  due  and  unpaid  over  S30.000.000. 
the  judgment  debtor's  assets,  however,  are  believed  to  have  been  exhuasted 

This  corporation  has  also  received  in  cash  or  Liberty  bonds S2, 928, 814 

The  same  being  dividends  declared  and  paid   by  the   Utah 
Fuel  Co.  (the  equity  In  the  stock  of  that  company  being 
one  of  the  recoveries  made  under  the  judgment). 
And  under  the  plan,  if  it  be  carried  out.  should  receive  in  addi- 
tion thereto,  either  from  the  Utah  Fuel  Co.  by  way  of  a  div- 
idend or  as  a  payment  to  be  made  to  this  corporation  under 

the  plan,  the  further  sum  of 2,000,000 

It  also  should  receive  as  a  consequence  of  the  settlement  of 
accounts  between  the  Denver  &  Rio  Grande  Western  and  the 
receiver  thereof  at  least  the  further  sum  of 740.821 


Toledo   &   Western   RR. — Sale. — 

The  company's  property  has  been  sold  at  a  special  master's  sale  to 
Frank  R.  Coates.  ofthe  Henry  L.  Doherty  interests,  for  $600. 000.  Attor- 
ney Morton  Seeley  bid  for  Mr.  Coates  against  Marion  M.  Miller,  Chairman 
of  the  bondholders'  protective  committee.  There  are  two  underlying  first 
mortgages  on  the  entire  property,  one  for  SI. 250, 000  on  the  Toledo  &  West- 
ern, and  one  for  $250,000  on  the  Toledo  Fayette  &  W  astern,  both  of  which 
aggregated  together  with  matured  coupons  $1,773,096  at  the  time  of  the 
decree.  Bondholders,  it  is  estimated,  will  receive  between  25  and  30  cents 
on  the  dollar. — V.  116,  p.  2258. 

Union  Terminal  Co.  of  Dallas. — Note  Extension. — 
The  company   has  asked   the   I.-S.   C.   Commission   for  permission   to 

extend  the  maturity  date  on  $510,000  6%  Mtge.  notes  from  Oct.  10,  1923 

to  Oct.  10  1924. — V.  115.  p.  870. 

United  Railways  Co.  of  St.  Louis. —  Valuation. — 
The  company  has  declared  that  the  valuation  of  approximately  $52,- 
000.000  placed  by  the  Missouri  P.  S.  Commission  on  its  properties  as  a 
basis  for  establishing  fares,  is  confiscatory.— V.  116,  p.  2638,  2995. 

Virginian  Ry. — Petition  to  Construction  an  Extension  of 
its  Line  of  Railroad  in  Wyoming  County,  W.  Va.,  Denied. — 

The  I.-S.  C.  Commission  on  June  25  denied  the  company's  application 
for  authority  to  construct  an  extension  of  its  Guyandot  River  Branch 
from  its  present  terminus,  1 .25  miles  from  Elmore,  in  a  westerly  direction 
down  Guyandot  River  a  distance  of  1.19  miles,  all  in  Wyoming  County, 
W.  Va. 

The  report  of  the  Commission  said  in  substance: 

"The  proposed  extension  is  in  furtherance  of  the  plans  of  the  applicant 
for  the  development  of  its  Guyandot  River  Branch,  which  is  projected 
to  a  length  of  42.6  miles,  and  is  expected  to  be  profitable  in  itself  as  well 
as  a  feeder  of  the  main  line.  The  line  was  graded  and  culverts  built  in 
1917  and  1918.  The  applicant  represents  that  there  are  approximately 
17.800,000  tons  of  coal  underlying  the  area  to  be  served,  which  comprises 
3.500  acres,  of  which  3,000  acres  are  in  timber.  The  immediate  object 
of  the  extension  is  to  serve  coal  mines  to  be  opened  by  the  Pocahontas 
Fuel  Co.  on  both  sides  of  the  river  as  soon  as  the  line  is' completed.  The 
timber  will  be  exploited  by  the  Raleigh  Lumber  Co.  and  is  expected  to 
furnish  an  immediately  available  traffic.  There  are  no  municipalities 
along  the  route  aud  the  estimated  population  in  the  tributary  territory  is  250. 

"The  construction  cost  is  estimated  by  the  applicant  at  $63'012  of 
which  S40.312  has  been  expended  for  the  work  done  in  1917  and  1918. 
No  equipment,  is  to  be  provided  especially  for  this  extension. 

"It  is  expected  that  95%  of  the  revenues  accruing  to  the  system  will  be 
•derived  from  coal  traffic.  Most  of  the  coal  will  move  to  Sewall's  Point 
\  ..  for  transshipment,  the  average  length  of  haul  being  383  miles. 

"The  applicant  is  not  now,  nor  has  it  in  the  past,  been  able  to  furnish 
the  number  of  cars  ordered  by  the  mines  already  opened  and  dependent 
upon  it  in  whole  or  in  part  for  car  supply.  During  the  weekly  periods 
from  July  22.  1922  to  June  9.  1923  it  in  no  instance  furnished  cars  in  excess 
of  74%  of  those  required  and  during  only  six  weeks  was  the  average  per- 
centage in  excess  of  70%.  For  28  weeks  of  the  above  period  the  cars 
furnished  the  mines  were  less  than  50%  of  the  requirements.  The  opening 
of  new  mines  would  not,  therefore,  increase  the  coal  supply;  in  fact,  it 
would  reduce  it  unless  the  applicant's  car  supply  was  greitly  increased. 
There  are  at  present  more  mines  in  the  country  than  is  consistent  with  the 
most  efficient  use  of  carriers'  equipment,  and  their  aggregate  capacity 
exceeds  greatly  the  country's  demand.  With  the  applicant  not  now  in  a 
position  to  adequately  serve  the  mines  already  dependent  upon  it  for 
cars,  the  opening  of  new  mines  would  necessarily  mean  that  the  already 
inadequate  car  supply  would  be  made  more  inadequate  because  of  the 
necessity  of  placing  cars  at  the  new  mines.  This  makes  more  difficult 
t5S  Process  of  distribution  as  the  cars  in  service  can  not  be  handled  as 
efficiently,  nor  can  as  much  coal  be  transported  in  the  aggregate  as  if 
fewer  mines  were  demanding  service. 

"Under  the  circumstances  we  are  unable  to  find  that  the  present  and 
iuture  public  convenience  and  necessity  require  the  construction  bv  the 
applicant  of  the  extension  of  its  line  of  railroad  described  in  the  application." 

[It  is  expected  that  officials  of  the  road  will  ask  for  a  rehearing  on  the 
•extension.  See  also  editorial  in  last  week's  "Chronicle,"  p.  2929.1 — 
v  •  116.  p.  2995. 

Wabash   Ry. — Acquisition. — 
See  Missouri-Kansas-Texas  RR.  above. — V.  116,  p.  2008. 

West  Penn  Power  Co. — Acquisition. — 

The  company  has  acquired  the  property  of  the  Springdale  Township 

Sii£    ■,co£.orp*  and  Plans  to  extend  the  transmission  system. — V.  116,  p. 
.2/68,  1894. 

Western  Pacific  RR.  Corp. —  To  Dispose  of  One-half 
Interest  in  New  Denver  &  Rio  Grande  as  Reorganized — Plans 
Stock  Bonus,  &c. — The  stockholders  will  vote  Aug.  6  upon: 


The  total  cash  receipts  from  the  sources  above  mentioned  will, 

it  is  estimated,  amount  to  the  sum  of $14,069,635 

Other  recoveries  were  made  of  property  in  kind  under  the  judgment, 
including  in  this  category  stock  of  the  Utah  Fuel  Co..  the  railway  system 
of  the  Denver  &  Rio  Grande  RR.  transferred  to  the  Denver  &  Rio  Grande 
Western  RR..  and  other  stocks  and  bonds. 

The  net  (cash)  cost  of  acquiring  these  last-mentioned  proper- 
ties,  after   crediting   $9,706,657   or   94.903%   on   the   bonds 

held  by  this  corporation ,  amounted  to $462 .848 

The  net  cash  recovery  under  the  judgment  is  therefore  esti- 
mated at 13,606.787 

The  properties  (not  including  cash)  which  have  been  acquired 
as  stated  above  and  which  are  not  to  be  turned  over  to  the 
reorganized    Denver   company,    taken   at   the   amounts   bid 

therefor  at  judicial  sale,  are  valued  at 1.282.235 

It  is  now  proposed  that  this  corporation  shall  turn  over,  or  make  avail- 
able, to  the  reorganized  Denver  company  (a)  future  earnings  of  the  stock 
of  the  Utah  Fuel  Co.  (to  the  extent  provided  in  the  plan).  (6)  S10.000.000 
in  c  ish,  and  (c)  properties  now  in  the  hands  of  the  receiver  of  the  Denver 
&  Rio  Grande  Western  System  and  will  receive  as  consideration  therefor 
all  the  Common  stock  of  the  reorganized  Denver  company.  In  conection 
with  this  transaction,  however,  and  as  a  condition  of  its  execution,  a 
contract  has  been  entered  into  between  the  Missouri  Pacific  RR.  and 
this  corporation  by  which  simultaneously  with  the  transfer  provided  for 
as  above  stated  the  Missouri  Pacific  will  purchase  from  this  corporation 
one-half  of  the  Common  stock  of  the  reorganized  Denver  company  and 
one-half  of  the  equity  of  this  corporation  in  the  stock  of  the  Utah  Fuel 
Co.  (after  earnings  have  been  made  available  to  the  reorganized  Denver 
company  and  charges  created  in  favor  of  the  bondholders  of  the  company 
as  provided  in  the  plan)  and  will  pay  therefor  to  this  corporation  the  sum 
of  $9,000,000  together  with  certain  incidental  costs  and  charges. 

In  the  event  that  this  proposed  plan  is  executed,  it  is  expected  that 
this  corporation  will  own: 

(a)   All  the  stock  of  the  Western  Pacific  RR. 

(6)  One-half  of  the  Common  capital  stock  of  the  reorganized  Denver 
company. 

(c)  One-half  interest  in  the  stock  of  the  Utah  Fuel  Co.,  subject  to  (1) 
the  existing  pledge  thereof  under  the  Rio  Grande  Western  Ry.  Consol. 
4%  Mtge.,  and  (2)  the  charges  and  trusts  in  favor  of  the  security  holders 
of  the  reorganized  Denver  company  as  set  forth  in  the  plan. 

(d)  Cash  and  securities  recovered  from  the  Denver  &  Rio  Grande  RR. 
under  or  pursuant  to  the  aforesaid  judgment,  or  received  from  the  sale 
of  the  half  interest  in  the  reorganized  Denver  company  and  the  Utah 
Fuel  Co.,  $13,889,022. 

In  brief,  instead  of  owning  all  the  stock  of  the  reorganized  Denver 
company,  and  all  of  the  stock  of  the  Utah  Fuel  Co.  and  contributing 
substantially  $10,000,000  to  the  reorganization  of  the  reorganized  Denver 
company,  this  corporation  will  own  one-half  of  the  Common  stock  of 
the  reorganized  Denver  company,  one-half  the  equity  in  the  stock  of  the 
Utah  Fuel  Co.,  and  while  contributing  $10,000,000  towards  the  reorganiza- 
tion of  that  company  will  nevertheless  receive  for  a  one-half  interest  in 
that  company  from  the  Missouri  Pacific  RR.  $9,000,000. 

This  settlement  has  been  made  in  order  to  avoid  litigation  which 
threatened  to  continue  for  a  long  period  of  time,  and  although  in  the 
opinion  of  counsel  the  final  results  of  this  litigation  would  not  be  adverse 
to  this  corporation,  it  is  believed  that  the  benefits  which  will  in  the  long 
run  be  derived  from  the  plan  now  submitted  will  exceed  those  which  would 
result  from  the  continuance  of  such  litigation. 

It  is  intended  that  in  the  event  the  reorganization  contemplated  shall 
be  effected,  a  stock  dividend  will  be  declared,  that  is  to  say.  additional 
Preferred  and  Common  stock  of  this  corporation  will  be  distributed  to 
its  stockholders  at  the  rate  of  one  share  of  Preferred  and  one  share  of 
Common  stock  for  each  six  shares  of  Preferred  or  Common  stock  held  by 
them,  respectively,  Preferred  and  Common  stockholders  sharing  alike. 
This  dividend  is  to  be  declared  for  the  purpose  of  capitalizing  the  recoveries 
above  mentioned  and  recognizing  the  equal  pro  rata  rights  of  the  Preferred 
and  Common  stockholders  in  the  benefits  arising  from  the  assets  derived 
from  such  recoveries,  as  provided  in  the  articles  of  incorporation  of  the 
corporation . 

[A  balance  sheet  of  the  Western  Pacific  RR  Company  is  givon  under 
"Annual  Reports"  above.] — V.  116,  p.  2885. 

Western  Rys.  &  Light  Co. — Exchange  of  Stock. — 
The  holders  of  Preferred  stock  are  advised  under  date  of  June  15  of  the 
acquisition  by  the  Illinois  Power  &  Light  Corp..  directly  or  indirectly,  of  the 
property  heretofore  owned  by  the  various  corp  iratioiis  subsidiary  to 
Illinois  T^aeti'wi  Co.,  Western  Rys.  &  Light  Co.  and  by  Southern  Illinois 
Light  &  Power  Co.  Western  Rys.  &  Light  Co.  has  acquired  shares  of  the 
,  %  Cumul.  t-i\f.  stock  oi  tne  new  corporation  sufficient  to  enable  it  to 
offer  all  the  holders  of  its  6%  Pref.  stock  the  opportunity  to  exchange  the 
same,  share  for  share,  for  the  shares  of  7%  Cumul.  Pref.  stock  of  Illinois 
Power  &  Light  Corp..  and  recommends  that  the  stockholders  make  the 
exchange  promptly  and  obtain  the  increased  dividend  rate. 

The  stockholders  who  desire  to  take  advantage  of  this  opportunity  and 
obtain  the  increased  dividend  rate  may  deposit  their  certificates  with  any 
of  the  following  depositaries,  viz.:  Bodell  &  Co..  115  Broadway,  New  York 


»u 
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and   Id  W  Providence;  Neshitt  Thompson  &  Co..  Mom 

Central  Trunt  Co.  of  Illinois.  Chicago;  Geo.   M     Matt  Illinois; 

Bids.,  Champaign,  III..  National  Trust  Co..  Ltd..  Montreal,  and 
Industrial  Trust  Co..  Providence,  R.  I. 

The  n<rular  oaarteriy  dividend   at   tin-  rat.-  of  t'r.    per  annum  will  be 
Pref.  stock  of  Western  1:  at  t'o.  on  July  2  1023.     An 

.!  amount  sufficient  to  make  the  combined  payment  equivalent  to 
per  ..iiiiuin  for  tin-  quart  ■<!  ending  July  1   1923  will  be  paid  to 

AinJii'UtT<  who  maki'  the  offered  above.      Payment  In  ad 

mini  of  such  amount  will  accompany  the  certtfjcates  of  7',   Cumul.  Pref. 
stock  of  Illinois  Power  A:  light  Corp   is-su.il  in  exchange.     The  certlfl 
will  be  dated  July  2  1923.  or  thereafter  for  exchanges  subsequent  thereto- 
contemplated  that  dividends  on  the  7',   Cumul.  Pref.  stock  of  Illinois 
Power  A  l.urht  Corp    will  be  <:•  ocularly  at  the  quarterly  perioda 

payable  on  Oct.    1.  fee.     Compare  also   Illinois  Traction  Co.   above  and 
Illinois  Tower  &  Light  Corp.  in  V    lit',,  p.  1532,  2015.  2381.  2637— V.  Ill, 
•  36. 

Wisconsin-Minnesota  Light  &  Power  Co.  —  Sale. — 

In  accordance  with  ■  vot.'  of  the  citizens  of  Rice  Like.  Wis.,  registered 
three  years  age,  the  city  of  Rice  Lake.  Wis  .  will  shortly  issue  l«>nds  to 
take  Of Bi   the  local  electric  light   and   power  plant  of  the  above  company. 

The  proporiy  was  appraised  by  the  Wisconsin  lilt.  Commission  in  August 
1922  at  $233,008  and.  with  subsequent  improvements,  is  valued  at  approxi- 
mately *250.O00.— V.  116.  p.  213". 

Yosemite  Valley  RR.- Jan.  1  1923  Interest.— 
The  Mercantile  Trust  Co.  of  San  Krancisco  gives  notice  that  funds  have 
been  deposited  with  them  to  pay  coupons  due  Jan.  1  1923  on  the  1st  Mtgc. 
5%  bonds,  d«e  1936.  it  was  announced  yesterday.  Provision  has  also 
been  made  for  the  payment  of  coupons  from  the  same  bonds  due  July  1 
1923.  which  nhould  be  presented  on  or  after  July  1  1923— V.  115.  p.  2269. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel    and    Iron    Production,    Prices,    &c. 

The  "'Iron  Age"  July  5  said: 

"The  steel  trade  enters  upon  the  second  half  of  1923  with  production  of 
pig  iron  only  2%  and  that  of  steel  ingots  about  5%  below  the  year's  peak 
reached  in  May.  There  is  no  measurable  change  in  tne  large  volume  of 
product  moving  into  consuming  channels.  Prices  of  the  important  forms 
of  finished  steel  are  at  a  stand,  but  buyers  are  getting  better  delivery 
promises  and  are  keeping  orders  close  to  known  needs. 

kt  has  been  the  case  for  several  weeks,  primary  materials  are  giving 
ground,  fresh  declines  being  reported  in  coke,  pig  iron  and  scrap. 

"Pig  iron  figures  for  June,  received  on  tne  first  business  day  of  July, 
show  an  output  last  montn  of  3. 60s. 413  tons,  or  122.280  tons  a  day.  against 
3.867.694  tons  in  the  31  days  of  May.  or  124.764  tons  a  day.  Eight  fur- 
naces blew  in  last  month  and  seven  blew  out,  322  furnaces  being  active  on 
June  1 .  against  321  one  month  previous. 

"Humidity  cut  down  the  output  in  June,  and  a  further  slight  falling  off 
is  looked  for  in  July,  as  several  furnaces  are  going  out  for  relining.  Active 
capacity  May  1  was  125.100  tons  a  day  and  was  practically  unchanged 
on  June  1 . 

"A  number  of  sheet  mills  are  closed  down  this  week;  some  few  will  be  idle 
next  week  also.  The  Steel  Corporation's  shutdowns  are  limited  at  most 
plant*  to  July  1 .  and  this  is  the  program  also  of  most  independent  companies, 
ieral  speaking,  labor  shortage  and  weather  conditions  are  offsetting 
in  part  the  tendency  of  some  rolling  mills  to  catch  up  with  their  orders. 
Final  specifications  on  second  quarter  contracts  came  in  freely  last  week, 
indicating  that  consumers  want  what  they  have  bought. 

"The  week's  fabricated  structural  steel  contracts  were  brought  up  to 
the  average  of  recent  weeks  by  unusual  purchases,  totaling  11.500  tons. 
for  oil  tanks.  Private  projects  continue  noteworthy  among  structural 
inquiries.  Some  recent  bids  on  fabricated  work  indicate  that  plain  ma- 
terial was  figured  considerably  below  the  2.50c.  basis. 

"That  business  in  fi.iisned  steel  was  better  in  June  than  in  May  was  due 
chiefly  to  rail  and  other  railroad  buying.  The  gain  shows  no  change  of 
attitude  by  manufacturer  buyers,  who  mostly  placed  small  tonnages  for 
specified  purposes  and  definite  deliveries. 

"Tne  sheet  market  is  Inactive  and  the  concession  of  SI  a  ton  on  black 
sheets  continues.  The  mill  shutdowns  will  bring  supply  and  demand  into 
closer  relation.  The  automobile  companies  are  buying  body  sheets  rather 
more  freely,  some  for  third  quarter  and  some  for  shorter  periods.  The 
Ford  Motor  Co. 'a  July  schedule  is  7.040  cars  a  day.  or  176,000  cars  for 
25  working  days. 

"A  good  deal  of  tin  plate  inquiry  has  come  up  for  July  and  August  ship- 
ment, including  one  lot  of  500. 000  boxes  and  another  of  100.000  boxes. 

"Variations  in  bolt,  nut  and  rivet  prices  are  still  a  feature,  with  evi- 
dences of  weakness   in   several   quarters. 

"In  the  pig  iron  market,  on  limited  sales,  price  recessions  are  general. 
Basic  iron  has  declined  $1  50  to  $25  50.  Valley,  and  2.500  tons  was  sold 
at  $25  25.  IYices  on  both  foundry  and  steel-making  grades  are  down  $1 
at  Chicago  and  on  resales  charcoal  iron  has  been  sold  S3  below  furnace 
quotations.  In  Buffalo,  Cleveland  and  eastern  Pennsylvania  quotations 
on  foundry  grades  have  receded,  wnilo  in  the  South  $25,  Birmingham. 
-nil  prevails. 

"Lake  Iron  ore  shipments  were  heavy  in  June,  reaching  9.499.500  tons, 
making  Ihe  total  16,185,482  tons  to  July  1  .  But  with  the  expected  curtail- 
ment in  pig  iron  production  in  the  Middle  West  some  furnaces  will  not  take 
.is  miirii  ore  us  they  planned  early  in  the  season.  In  consequence .  mining 
operations  will  not  be  pushed  and  the  1923  Lake  Superior  output  is  now 
estimated  at  nearer  55  million  tons,  w  hereas  60  millions  w  as  the  early  season 
figure. 

"Of  the  recent  rail  awards  by  the  Imperial  Government  Kys.  of  Japan 
about  5.000  tons  is  reported  to  have  gone  to  a  Belgian  mill  at  £9  18s.  c.i.f. 
Japan,  or  not  far  from  $46. 

it  take«  7.HOO.000  marks  this  week  to  buy  a  ton  of  sheets  in  Germany. 
or  as  much  as  would  have  bought  a  4.000-ton  cruisi  r  ten  years  ago.  but  at 
current  exchange  this  is  onlv  2.03c.  per  pound.  Snarp  advances  in  German 
iron  and  st<w|  prices  on  July  2  did  not  offset  the  fall  in  exchange  and  the 
:  bar  quotation  for  example,  is  equivalent  to  1 ,25c.  per  pound  and  No.  1 
foundry  iron  to  $|s  0s  per  gross  ton. 

"For  nine  ireekl  the      Iron  Age"  finished  steel  composite  price  has  stood 

at  2.789c    per  lb      witnln   1  ' , ' ;    of  the  highest   point   in  2s  montns. 
"Lower  (ban  It  baa  been  since  the  first  week  of  February  last    tne   iron 

pig  iron  composite  price  is  now  at  $26  79  per  gross  ton.  against  $27  79 
It  Is  now  more  t  han  $  1  below  its  high  point  In  March  and    \pril . " 

American  Iron  A  Steel  Institute  Assents  to  Abolition  a  Hour  Day 

"At    Earliest    Time    Prat  latter    to    President     Harding,    signed    by 

directors  of  Institute,  was  In  response  to  Preatdent't  request  For  pledge  to 
reduce  hour  basis. — "Times"  July  (i.  p.  1.  K, 

It  B*  ■»  t>  Coal    Production,    Prices,    &c. 

Bl".  S.  Geological  Survey.  June  50    1923.  estimated   product  ion  as  follows 

(■"The  i  ft  coal  production  continues  steadily  downward       The 

1  OUtpUl    iri  t  lie  week  ended  June  23  Is  estimated  at    10,411,000  net  tons 
against    a    revised    figure   for    the    week    preceding  of   l().57.").(H)tl   tons.       For 
the   fourth   Consecutive   week    the   rate  of   production    per   Working   da., 
decrerivl  and   is  now    practically  at   the  level  of  mid-April. 

"Early   returns   on   car   loadings  during   the   present    week    (June   25-30) 

Indicate  no  Improvement   and  as  a   matter  of  fad    total  loadings  during  the 

first  three  days  were  less  than  on  the  Corresponding  days  of  t  he  week  before. 

probable  therefore  that   a  further  decline  In  production  Will  occur. 

the  depth  of  which  it  is  Impossible  a)  'his  time  to  accurately  forecast. 

"The  trend  of  output   for  the  last  6  weeks  is  -how  n  ill  the  follow  in  • 

■    .    ■ . . ,  i  I  y : 

May     May  .him            June  June           June 

21-21                •  2.  II  is 

Monday          38.454         39.568  38.055         37.719  36.631          35.984 

Tu.-;               33.677         33.1  33.328         32.589  32.478 

Wednesday      31.91              10.487  31.753                  108  32.137          30.479 

Thui                           -         34.843  31.117         30.143         29,291           

Friday              30.964          31.664  30.022                183           

11  i  .  s         27  ■  21.917         24.686  23.306 

"Production  during  the  first  1  is  working  days  of  1923  was  2ii2.sb3.H(ll) 

During    i  lie    corresponding    periods   of   tho  six    years    preceding 
t  was  as  follows  (in  net  ton 


Years  of  Actiritu.  Y(ars  of  Depression. 

1917 263. 540. 000 1 1919 209.433.00* 

»i   1921... 193.070.000 

252.801.00011922.- 182.624 .00t 

"Thus  it  is  lean  from  the  viewpoint  of  soft  coal  production  1923  stands 
slightly  ahead  of  tl.  ■    for  the  throe  years  of  Industrial  activity  and 

34.7'     ahead  of  that  for  the  three  yean  of  depression. 

"There  was  no  slackening  in  the  rate  of  anthracite  production  during  the 
third  week  of  June,  and  production  again  passed  the  2-milllon-ton  mark. 
ling    to    reports    from    the    principal    anthracite-carrying    railroads, 
39.055  cars  were  loaded  and  on  this  basis  it  is  estimated  that  the  total  out- 
put, including  mine  fuel,  local  sales  and  the  product  of  dredges  and  washeries, 
042.600  net   tons. 

"The  cumulative  output  during  the  present  calendar  year  to  date  stands 
at  49.2S7.000  tons  and  compares  favorably  with  the  output  in  tho  years  of 
great  activity  in  anthracite  mining." 

Eslimatid   United  Stales  Production  in  Xet  Tons. 

Bituminous —      11  VcJt-1923-Ca/.  Yr./o  Dve  Week-1922-Cal.Yr.to  Dale 

June    9 10.676.000         241.818.000  5.136.000         172.248.000 

June  16.    10.575.000  252  393.000  5.013.000  177.261.000 

June  23 10.411.000         262,803.000  5.363.000         182.624.000 

Anthracite — 

June    9 2.046,000  45.192,000  13.000  21. 855,00* 

Junel6 2.053.000  47,246.000  22.000  21.877.000 

Juno  23 2.042.000  49,287.000  24.000  21.901.000 

li,  chirc  Coke — 

June    9 416.000  8,862.000  99,000  2.887.000 

June  16. 407.000  9.258.000  106.000  2.993.000 

June23 413,000  9.671.000  110.000  3.103.000 

The  "Coal  Trade  Journal"  this  week  reviewed  market  conditions  as 
follows: 

Midsummer  easiness  rules  most  of  the  bituminous  markets  of  the 
country  as  tne  last  half  of  the  calendar  year  Ix-gins.  The  end  of  June  wit- 
nessed improvement  in  demand  only  at  Connellsville  and  Chicago,  and 
there  in  limited  scope. 

"As  for  some  time  past,  contract  business  continues  the  backbone  of 
the  trade.  This,  supplemented  by  spot  Lake  buying  and  special  railroad 
storage  orders,  answers  the  question  so  many  producers  ask  when  confronted 
with  weekly  tonnage  figures  and  their  own  sales  difficulties.  Tne  steel 
and  by-product  industries  are  consuming  vast  quantities  of  fuel,  much  of 
this  tonnage  coming  from  affiliated  mines.  Public  utilities  are  steady  cus- 
tomers. Ceneral  industrial  purchasing,  however,  appears  to  be  on  a  hand- 
to-mouth  basis. 

"Bituminous  export  tonnage  in  May  (the  latest  month  for  which  fig- 
ures are  available)  totaled  2.249.001  gross  tons,  as  compared  with  399.551 
tons  a  year  ago  and  1 ,384.879  tons  in  April.  By  far  the  greater  proportion 
of  this  tonnage,  of  course,  moved  to  Canada.  As  a  distinct  factor  in  the 
market,  the  export  trade,  outside  of  Baltimore,  is  exerting  little  influence 
at  the  present  time. 

"Lake  trade,  on  the  other  hand,  is  a  factor  of  growing  importance. 
During  the  week  ended  at  7  a.  m.  June  25  cargo  dumpings  of  bituminous 
coal  at  Lake  Erie  ports  totaled  1.127.771  net  tons,  bringing  the  total  for 
the  season  to  8,682,024  tons,  as  compared  with  3.314.330  tons  in  1922. 
8.847.275  tons  in  1921  and  3.330,898  tons  in  1920.  During  the  week  ended 
last  Saturday  42  vessels  were  unloaded  at  the  head  of  the  Lakes.  The 
approximate  tonnage  brought  up  in  these  bottoms  was  375.000  tons.  It  is 
estimated  that  the  docks  at  the  upper  ports  began  the  months  witn  approxi- 
mately 3.000.000  tons  of  bituminous  coal  in  storage. 

"Spot  prices  on  bituminous  coal  continue  to  decline.  Compared  with 
the  preceding  week,  quotations  for  the  week  ended  last  Saturday  showed 
changes  in  53.9%  of  the  figures.  Of  these  changes  67.6%  represented 
reductions  ranging  from  5  to  50  cents  and  averaging  25.5  cents  per  ton. 
The  advances  averaged  23.4  cents  and  also  ranged  from  5  to  50  cents 
The  straight  average  minimum  for  the  week  was  $2  07.  as  compared  with 
$2  14  the  week  preceding,  while  the  straight  average  maximum  dropped 
from  S2  49  to  $2  46.  A  year  ago  tne  averages  were  $3  59  and  $4  11. 
respectively. 

Announcement  of  the  anthracite  miners'  demands,  not  considered  too 
seriouslv  by  the  operators,  has  further  spurred  the  householder  consumer, 
with  the  result  that  the  smaller  independents  are  able  to  get  still  greater 
premiums.  During  the  past  week  as  high  as  S13  was  quoted  on  stove,  egg 
and  nut.  while  $9  is  now  the  independent  minimum  on  these  sizes  and  on 
broken.  A  stronger  market  Is  developing  in  Steam  sizes.  Lake  shipments 
from  Buffalo  last  week  totaled  10S.1 10  tons.  During  the  same  period  eight 
vessels  discharged  72.000  tons  at  the  head  of  the  Lakes  and  stocks  there 
now  are  estimated  at  200.000  tons. 

"More  activity  is  reported  in  both  the  beehive  and  by-product  coke  mar- 
kets, although  prices  on  the  former  fuel  lack  stability. 

Oil    Production,    Prices,    &c. 

Tho   American    Petroleum    Institute   estimates   the   daily 
crude  oil  production  in  the  United  States  for  the  week 
as  follow  s: 

(In  Barrels)—  June  30  '23  June  23  '23  June  16 


average   gross 
ended  June  30 


Oklanoma 506,650 

Kansas 84 .700 

North    Texas 77.700 

Central   Texas 145.450 

North  Louisiana 64.100 

Arkansas .  153  350 

Gulf  Coast 100,850 

Eastern 112.000 

Wyoming  and  Montana 135.150 

♦California 830.000 


513.250 

si  550 

1 10.750 
65.450 

130. 550 
100.450 
1 1 1 .000 

7s.-,  000 
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139 
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000 
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000 


July  1   '22 

398.000  • 

85.600 

.-.0.550' 

133.700 

92.000 

33,250 

107.250 

115.000 

S3. 850 

355.000 


Total 2,210,350     2,135.450     2.131.850     1.454.200 


♦California  production  was  s.30.000  barrels,  as  compared  with  /  85.000 
barrels,  an  increase  of  45.000  barrels.  Santa  Fe  Springs  is  reported  at  304,- 
000  barrels,  against  258.000  barrels  the  previous  week;  Long  Beach. 
210.000  barrels  against  211.000  barrels,  and  Huntington  Beach.  105,000 
barrels    against    102.000  barrels.  __._  ,_ 

Crude  Oil  Price-  Humble  Oil  &  Refining  Co.  reduced  Gulf  Coast  crude 
25c  to  $1  50  Grade  "A"  and  SI  25  tirade  '  li "  per  barrel.  Also  reduced 
Mexia  25c.  and  Currfe  35c.  to  $1  a  barrel  each. — "Philadelphia  News 
Bureau."  July  5.  p.  3. 

Magnolia  Petroleum  Co.  reduced  Mexia  crude  to  SI  a  barrel. 

Magnolia  Petroleum  again  reduced  Corslcana  light  crude  and  Powell 
crude  to  75  cents  per  barrel.   "Evening  Post"  July  6.  p.  9. 

Texas  t'n  reduced  Mexia  and  Cnrrie  crude  to  $1  a  barrel.  "Boston 
Financial   News"  July  5.  p.   7. 

Magnolia  Petrol. -uni  Co.  reduced  Corsieana  Texas  light  crude  15c.  to 
75  cents  per  barrel.         Financial   America"  July  6,  p.   1. 

( 'anadian  (  rude  Oil  Price  Reduced  from  $2  58  to  $2  48  a  barrel.  r  lnancial 
America"     July  ti.  p    S  ,_  ,  „ 

Export   Prices   Reduced.      Gasoline  reduced    l'j    cents  to   27.15  cents  per 

gallon,  cargo  lots  and   13',  .cuts  per  gallon  O.  8     N.  specifications  In  bulk. 

Kerosene,  standard   white,  reduced  to  5>,   cents  a  gallon  in  bulk.  12H 

cuts  in  barrels  and   15',  cents  in  cases    water  white,    1  cent  higher  in  each 

BOB.         WTaJl  St     Journal"  July  5.  p.   15. 

Price*.    Wage*   and    Other   Trade   Matters. 
Price  of  Lend  Reduced-    American  Smelting  \    Refining  Co    reduced  price 
from  7  to  6  B5c   on  June  28;  to  6.65c.  on  July  2;  to  6.50c.  on  July  3  and  to 

I,  3.',c'.    on    July    6  ,  . 

i ion.ii  i.cad  Co    reduced  price  of  all  lead  products  ',  cent  to  He.  a 

i   for    MO-pound  lots,  effective  July   2.         Financial  America"  July  6. 

•  per   Price.       \etuallv   sells   at    11',    to    !4Hc.    per   pound,   although 
rs  hold  out  for  ISC.         Financial    America"  July  <■     |>     B 
Automobile  Price  Increost       Studebaker  increases  «  touring  $75. 

speci  ,1  six  roadster  150,  light  roadster  and  lit-iit  touring.  $20  each.      "Phila- 
delphia  News  Bureau"  July  2.  p.  2. 

-   Prto  Guaranteed  until  Octobet       Kelly-Springfield  Tire  Co.  guaran- 
price   against    further   reduction   until   Oct.    U).      "Wall   St.   Journal 
Julv  3.  p.    10.  ,  ,_         ., 

The  plant  at   Akron.  Ohio,  closed  July  1  for  an  indefinite  period.      About 

-Ion   Financial   News     June  29.  p.  5. 
Alcohol  'Minced.       V.    8.    Industrial    Alcohol    Co     advanced    price 

3  cents  per  gallon,  effective  July    1.      This  makes  cheapest   grade  sell  at  .35 
Cents  a  gallon   in  steel  drums,   carload   lots. 

C:  •  ommerclal  Cable  Co.,  following  reductions  made  by 

Western  Union,  announces  following  rat<  s  per  word  from  New    York,  effec- 
tive Julv   1     Denmark,   25c.;   Esthonla,  36c  .   Finland,  29c;  Latvia,  34c; 

\\  all  St  ■  Journal"  July  2.  p.   11. 
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Telephone  Strike  in  \<w  England.— ('<.nii>;iny  continues  to  nH-riilt  new 
operators.  A  few  striking  operators  have  returned,  and  in  addition  groups 
of  traffic  men  are  giving  emergency  service.  "Beaton  News  Bureau" 
July  8,  p.  5. 

Strike  in  Gillette  Safety  Razor  Plant,  stropping  department  wants  In- 
creased wages  and  abolition  of  present  bonus  system.  "Boston  News 
Bureau"  July   t.  i>.  I 

Wage  Increases.     Fifth  Ave.  Coach  Oo.  increases  wages  .v,  .  effective 

July    I.    malrlng  conductors'   rate  range  from   82   tO   68  OBntS  aO    hour,   .mil 

drivers'  from  tin  to  7,"i  cents  an  hour.  Company  also  grants  one  week  vaca- 
tion with  pav.     "Evening  Post"  June  30,  p.  8< 

U.  8.  Snipping  Board  grants  from  *l<>  to  $20  per  month  increase  to  various 
groups,  effective  July  1.      "Times"  July  2.  i>.  20. 

American  Sheet   ft   Tin   Mill  workers  at.  Sharon.    I'.i    .  reeeixe   1(1 
advance,  effective  as  of  July    I.    "Financial   America''  July  7. 

Matins  Covered  in  "Chronicle"  June  30. — (a)  Inquiry  of  Merchants'  Asso- 
ciation into  results  of  5-day  week,  p.  2030.     <b)  New  capital  flotations  In 

May  and  trie  6  months  since  Jan.  1  .  p.  2031-2936.  (c)  Agreement  signed 
bv  bricklayers  and  Mason  Builders  Association  for  2  years,  p.  2038. 
(d)  Cement  workers  strike  for  more  pay  In  local  building  trades.  |>  2088. 
('el    Wage  increase   bv    Haverhill    (Mass.)   shoe   manufacturers,    p.   2038. 

(f)  Einstein,  Ward  .S;  Co.,  N.  V.  stock  Exchange  firm,  2,r>  Broad  St., 
New  York,  fail,  p.  2044.     (gr)  Laurence  Tweedy  heads  \.  v.  Oonsol.  stock 

Exchange,  p.  2044,  (h)  Nelson  S.  Murray  expelled  from  N.  V.  Curl),  p. 
2044.      (i)  C    Ernest  Gault,  Montreal,  fails,  p.  2044. 

(j)  Anthracite  miners  again  ask  20%  increase  ill  wages,  p.  2953. 

Adirondack  Power  &  It.  Corp.— New  Construction. — ■ 

The  New  York  P.  S.  Commission  recently  grained  permission  to  the 
corporation  to  construct,  a  transmission  line  through  portions  of  the  towns 
of  Stophontown,  North  Qreenbush,  Nassau  and  Sand  Lake.  Konssolaor 
County.  N.  Y.  The  transmission  lino  is  to  bo  constructed  under  franchises 
obtained  from  the  town  boards  of  those  towns.  The  order  of  the  Connnis 
sion  provides  that  no  electrical  onergy  shall  bo  sold  or  distributed  by  the 
corporation  either  directly  or  indirectly  in  any  of  the  towns  through  which 
the  said  line  will  pass. 

The  transmission  line  will  furnish  a  connecting  link  between  the  distri- 
bution linos  of  the  corporation  and  those  of  the  New  England  I'ower  Co. 
and  will  be  used  for  the  transmission  of  energy  between  the  two  companies 
as  needed. — V.  116.  p.  2886. 

Ajax  Rubber  Co.,  Inc. — Obituary. — 

Horace  de  Lisser,  Chairman  of  the  Board,  died  in  New  York  City  on 
June  27.  Mr.  De  Lisser  was  also  President  of  the  Rubber  Association 
•f  America.— V.  116.  p.  2009. 

Alabama  Power  Co. — To  Construct  Hydro-Electric  Power 

Dam  on  the  Tallapoosa  River. — 

Pros.  Thomas  W.  Martin  recently  announced  that  company  will  expend 
$10,000,000  in  tho  construction  of  a  hydro-electric  power  dam  at  Cherokee 
Bluffs  on  the  Tallapoosa  River.  With  tho  exception  of  tho  Wilson  Dam 
at  Muscle  Shoals,  the  new  dam  will  bo  the  largest  in  the  South,  both  in 
size  and  capacity.  It  will  have  an  initial  installation  of  88,000  h.p.,  and 
an  ultimate  capacity  of  132,000  h.  p.  Tho  units  of  44,000  h.  p.  capacity 
each  will  be  the  largest  ever  installed  in  the  United  States. 

Tho  dam  will  require  2lA  years  to  build.  It  will  bo  120  ft.  high,  800  ft. 
long,  and  will  contain  200,000  cu.  yds.  of  concrete.  The  reservoir  im- 
pounded by  the  dam  will  cover  22,500  acres  and  hold  25,000,000,000  cu. 
ft.  of  wator.  The  new  dam  will  not  only  make  available  a  large  additional 
volume  of  power  and  improvo  service  throughout  the  power  company's 
83  stem,  but  will  permit  of  the  regulation  of  flood  waters  to  such  an  extent 
that  floods  will  be  greatly  reduced  in  the  Tallapoosa  River,  and  in  the 
upper  reaches  of  the  Alabama  River,  safeguarding  from  overflows  one  of 
the  richest  agricultural  sections  of  the  State.  28  miles  of  the  Tallapoosa 
will  be  made  navigable  and  a  4M>-fbot  navigation  stage  on  the  Alabama 
up  to  Montgomery  will  be  made  possible  throughout  the  year  by  increasing 
its  minimum  flow.  On  account  of  this  relation  to  navigation,  the  Federal 
Government  has  assumed^  jurisdiction  of  the  development. 

The  Alabama  P.  S.  Commission  has  authorized  the  company  to  purchase 
the  dam  and  power  house  of  the  Mt.  Vernon-Woodbury  cotton  mills  on 
the  Tallapoosa  River,  near  Tallassee,  Ala. 

The  Alabama  P.  S.  Commission  recently  denied  the  petitions  of  the  com- 
pany for  authority  to  construct  transmission  lines  between  Huntsville  and 
Sheffield  and  to  build  a  hydro-electric  plant  at  Lock  17  on  the  Warrior 
River.— V.  116.  p.  2769,  2639. 

Allis-Chalmers  Mfg.   Co. — Bookings,   &c. — 

Bookings  for  the  first  five  months  of  1923,  it  is  reported,  wore  $14,912,015. 

Unfilled  orders,  it  is  stated,  exceed'.?  13, 000, 000,  compared  with  $8,215,545 

Jan.  1  1923.     See  also  V.  116.  p.  2996. 

American  Light  &  Traction  Co. — Stock  Dividend. — 
The  directors  have  declared  a  cash  dividend  of  lj^%  on  the  Preferred 
stock,  a  cash  dividend  of  1%  on  the  Common  stock  and  a  dividend  at  the 
rate  of  1  sliire  of  Common  stock  on  every  100  shares  of  Common  stock  out- 
standing, all  payable  Aug.  1  to  holders  of  record  July  13.  Quarterly  cash 
dividend  of  1  %  and  stock  dividends  of  1  %  each  have  been  paid  on  the 
Common  stock  since  Feb.  1921. — V.  116,  p.  2010. 

American  Locker  Co.  (of  Del.). — Board  of  Directors. — 
The  stockholders  on  June  26  elected  11  directors,  as  follows:  E.  R. 
Baldinger,  Pres.  of  the  Dollar  Savings  &  Trust  Co.  of  Pittsburgh;  Daniel 
M.  Clemson,  formerly  V.-Pres.  Carnegie  Steel  Works;  Augustine  Davis; 
George  C.  Forgeot:  Arthur  Hale  of  Washington  D.  C;  Thomas  H.  Lewis; 
De  Witt  D.  V.  Reilly;  Curtis  G.  Metzler;  Charles  E.  Schuetz;  Sidney  Van 
Dusen:  George  S.  Pingree  (Boston,  Mass.)  of  Pingree,  Winans,  Van  Dusen, 
Inc.,  fiscal  agents  for  the  company. — -V.  116,  p.  1896. 

American  Metal  Co. — New  Secretary  and  Treasurer . — 
Vice-President  Julius  Loeb  has  been  elected  Treasurer,  and  Vice-President 
H.  K.  Hochschild  as  Secretary,  both  succeeding  Julian  B.  Beaty,  who  has 
resigned  as  Secretary  and  Treasurer. — V.  116,  p.  1896,  1279. 

American  Public  Utilities  Co. — Petition  Dismissed. — 
Chancellor  Wolcott  in  the  Chancery  Court  at  Wilmington,  Del.,  on  June 

29  dismissed  the  petition  of  the  minority  stockholders  against  the  com- 
pany for  an  order  to  prevent  the  company  from  putting  into  effect  the  plan 
of  stock  reclassification  made  last  February  (V.  116,  p.  518).  See  also 
V.  116.  p.  2996.  2887. 

American  Range  &  Foundry  Co.,  Minneapolis. — Notes. 

Mercantile  Trust  Co..  St.  Louis,  are  offering  at  100  and  int.  $250,000 
6%  Serial  Gold  notes.  Date  June  1  1923.  Due  semi-annually  Dec.  1  1923 
to  June  1  1928.  Interest  payable  J.  &  D.  at  Mercantile  Trust  Co.,  St. 
Louis,  Mo.,  trustee,  without  deduction  for  Federal  income  tax  not  in 
excess  of  2%.     Denom.  $500c*.     Redeemable  on  any  interest  date  upon 

30  days'  notice  at  102  H  and  interest. 

Data  from  Letter  of  Vice-Pres.  C.  W.  Nye,  Minneapolis,  May  10. 

Company. — Business  established  in  1891.  Is  one  of  tho  largest  com- 
panies in  the  United  States  devoted  to  the  exclusive  manufacture  of 
porcelin  ranges  nurketed  under  the  registered  trade  name  of  "Sanico." 
Factories  located  at  Shakopee,  Minn.,  and  East  St.  Louis,  111.,  have  a 
combined  capacity  of  200  ranges  per  day. 

Earnings. — Combined  net  profits  of  the  company  and  the  Minnesota 
Stove  Co.  (now  absorbed)  for  the  five  years  1918  to  1922  incl.,  applicable 
to  interest,  but  before  depreciation,  have  averaged  $50,264  per  annum, 
or  over  Z\i  times  the  maximum  annual  interest  charges  on  this  issue  of 
notes.  From  Jan.  1  1923  to  April  10  1923  net  profits  applicable  to  interest, 
but  before  depreciation  were  in  excess  of  $44,000. 

Capitalization  Upon  Completion  of  Present  Financing. 

6%  Serial  Gold  notes $250.00017%  Preferred  stock $150,406 

i    Special  Preferred  stock 225.330] Common   stock 260,120 

Purpose  of  Issue. — To  retire  current  liabilities  and  for  capital  improve- 
ments and  other  corporate  purposes. 

American  Shipbuilding  Co. — Dividends. — 
The  directors  have  declared  four  regular  dividends  of  2%  each  in  cash, 
on  the  Common  stock,  for  the  fiscal  year  beginning  July  1  1923,  payable 
Nov.  1  1923,  Feb.  1.  May  1  and  Aug.  1  1924  to  holders  of  record  Oct.  15 
1923.  and  Jan.  15,  April  15  and  July  15  1924,  respectively.  Like  amounts 
have  been  paid  quarterly  since  July  1922.  Regular  quarterly  dividends 
of  1H%  each  were  paid  from  February  1919  to  April  1922  incl.  Extras, 
in  cash,  paid  since  February  1919  are:  2H%  quarterly  to  February 
1922;  April  1922,  20%;  June  1922,  10%.— V.  115,  p.  2480. 
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Total  (each  side)  1183481978    1168981842 
— V.  116,  p.  2006,  1761. 

American  Tobacco  Co.     -Denies  Charges. — 
Tho  company  on  July  8  entered  specific  denial  with  tho  Federal  Trade 
Commission   i<i  Charges  thai    il    had  entered   into  a  price-fixing  agreement 
with  the  Keystone  Tobacco  Merch anis'  Association  or  tho  Central  Tobacco 
Jobbers'  Association  of  Pennsylvania. 

\  ni  it  her  tobacco  case  before  the  Federal  Trade  Commission  is  that  Involv- 
ing P.  Lorlllard  Co.,  the  Ohio  Wholesale  Grocers'  Association  and  others. 
The  answer  of  tho  latter  to  the  Commission's  charge  that  It  had  tried  to  pro- 
vent  tho  Lorlllard  Go.  from  selling  to  non-member  wholesalers  is  a  complete 
denial.  Tho  Ohio  Wholesale  Grocers'  Association  denies  alto  that  it  has 
sought  to  prevent  tho  Lorlllard  Company  from  selling  to  anv  dealer  because 
of  the  prices  at  which  such  dealer  resold  its  merchanside. — V .  116.  D.  2639. 
2133. 

American  Tube  &  Stamping  Co. — New  Chairman. — 
Edwin  W.  Harrison  has  been  elected  Chairman. — V.  115.  p.  1213. 

Anaconda  Copper  Co. — Definitive  Bonds  Ready. — 
The  Guaranty  Trust  Co.  of  Now  York  is  now  prepared  to  deliver  definitive 
1st  Consol.  Mtge.  Series  "A"  6%  Coupon  bonds,  due  195.3,  In  exchange  for 
trie  outstanding  temporary  bonds.  Holders  of  trust  receipts  issued  by  the 
National  City  Co.  should  present  such  trust  receipts  to  the  National  City 
Co.  for  exchange.  (For  offering  of  bonds,  see  V.  116,  p.  298.) — V.  116 
p.  2997. 

Arizona  Commercial  Mining  Co. — Resumes  Dividend. — 
The  company  has  declared  a  dividend  of  50c.  a  share,  payable  July  31 

to  holders  of  record  July  18.     This  is  the  first  dividend  since  July  1918. — 

V.  116,  p.  2133. 


Arizona  Power  Co. — Earnings. — 


Period — 

Gross   earnings 

Operating  expense 

Net  operating  revenue. 
Non-operating  revenue.. 


Month  of      Year  ended 

April  1923.  Apr. 30'23. 

$63,540        $727,894 

31.632  350,302 


$31,908 
50 


$377,592 
3,657 


Total  corporate  income $31,958        $381,249 

Stephens  &  Co.,  San  Francisco,  recently  underwrote  $800,000  1st  Lien 

&  Unifying  6s  of  1947,  which  were  offered  to  the  public  at  97  and  int.     See 

offering  in  V.  116.  p.  1279. 

Armstrong  Cork  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  was  paid  on  the  Common  stock  July  2  to 
holders  of  record  June  27  in  addition  to  the  regular  quarterly  dividend  of 
1H%  on  the  Common  and  134%  on  the  Preferred.  An  extra  of  1% 
was  also  paid  on  the  Common  stock  Jan.  2  last. — V.  116,  p.  1181. 

Arnold,  Constable  &  Co.,  Inc. — Balance  Sheet  Dec.  31  '22 

Assets — 
Fixtures,  equip.,  &c:  add'ns  to  leased  bldg.,  cost,  $32,584;  less 

reserves  .$11.378 $21 ,205 

Store  &  office  fixtures,  $382,254:  less  reserves.  $79.353 x303.901 

Delivery  equipment,  cost,  $59,700:  less  reserves.  $45,639 14,061 

Leasehold,  goodwill,  &c 1,000.000 

Cash 415.266 

Acc'ts  rec:  retail  customers,  $541,625;  less  reserves,  $22.000 519,625 

do     Wholesale  customers,  $155,920;  less  reserves,  $5.500 150.420 

Other  accounts  receivable 3.260 

Inventories  at  cost  or  less,  retail  department 647,912 

do     Wholesale  department 360.313 

Prepaid  insurance,  &c 8,378 

Supplies  on  hand 5,441 

Deposits  with  mututal  insurance  companies 24,646 

A.  E.  Little  &  Co.,  adv.  repayable  $1,500  each  year 4,500 


Total $3,478,928 

Liabilities — 

Common  stock,  no  par  value  175,000  shares,  declared  value $3,143,580 

Accounts  payable 295 ,688 

Accrued  pay-roll,  taxes,  &c 3,967 

Res'ves  for  possible  add'l  assessment  of  Fed.  taxes  and  for  other 

contingencies 35,693 


Total 3,478,928 


x  Based  on  appraisal  made  by  Atlantic  Appraisal  Co.,  Inc- 
1415. 


-V.  116,  p. 


Associated  Gas  &  Electric  Co. — Exchange  Offer,  &c. — 

For  offer  to  exchange  Cumulative  Preferred  stock  for  bonds  of  Southern 
New  York  Power  &  Ry.  Corp..  see  that  company  uuder  "Railroads"  above. 

Description  of  Preferred  Stock. — Dividends  of  $3  50  per  share  per  annum 
cumulative,  payable  Q.-J.  Redeemable  on  any  div.  date  at  $60  per  share 
and  divs.  Preferred  both  as  to  assets  and  divs.  Stock  is  entitled  in  liquida- 
tion to  $50  per  share  and  divs.  before  any  distribution  is  made  to  Common 
stockholders.  Transfer  agent.  Seaboard  National  Bank,  New  York. 
Registrar,   Irving  Bank-Columbia  Trust  Co.,  60  .B' way,  New  York. 

Capitalization —  Authorized.      Outstanding.  Stated  Capital. 

Preferred  stock 100,000  shs.      28,500  shs.         $1,425,000 

Common  stock 110.000  shs.      60,000  shs.  1,800,000 

Bonds $2,182,400         $1,396,300 

Earnings  12  Months  ending  Jan.  31 —  1923.  1922. 

Revenues $2,910,302     $2,528,734 

Operating  expenses,  incl.  depreciation  &  taxes 2.061,957       1,842.990 


Gross   income $848,345 

Int.  on  outstanding  bonds,  floating  debt,  amort,  of 
bond  disct.  and  income  applicable  to  stocks  of 
subsidiaries  not  owned 482 ,938 


$685,744 


360,899 


Net  income  available  for  divs.  on  Pref.  stock $365,407        $324,845 

Dividend  requirement  on  28.500  shares 99,750  99,750 

Margin  over  dividend  requirements 265,657  225,095 

Net  income  times  dividend  requirements 3.7  3.2 

Management. — J.  G.  "White  Management  Corp. — V.  116.  p.  2392. 

Automatic  Electric  Washer  Co.,  Inc.,  Newton,  Iowa. 

— Bonds  Offered. — The  Central  State  Bank  of  Des  Moines 

is  offering  at  100  and  int.  S175,000  1st  (closed)  Mtge.  6^2% 

Serial  Gold  bonds.     A  circular  shows: 

Dated  June  1  1923.  Due  serially  June  1  1925  to  1933.  Denom.  SI  .000. 
$500  and  $100  c*.  Int.  payable  J.  &  D.  at  Central  State  Bank.  Des  Moines, 
trustee,  without  deduction  for  normal  Federal  income  tax  not  exceeding 
2%.  Red.  all  or  part  on  any  int.  date  on  30  days'  notice  at  par  and  int. 
plus  a  premium  of  )4  %  for  each  year  or  portion  thereof  between  the  date  of 
redemption  and  maturity. 
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Baldwin  Locomotive  Works. — Red     ■-  Pol  s)  Payment. — 

The  Polish  Government  June  30  paid  the  company  the  first  installment 
of  principal  due  July  1 .  through  the  National  City  Bank  of  New  York  and 
Drexei    A    Co..    l'liila ..    amounting   to    $ ;  consolidation 

type  locomotives,  ordered  in  June  1919. 

In  confirming  the  Polish  payment.  F.  de  St.  Phalle.  V.-Pres.  in  oh  tree 
of  foreign  sales  of  Baldwin  Locomotive,  said:  "We  received  on  June  30 
the  payment  due  us  by  the  Poli-i  'ent  July  1  for  locomotive  bonds 

and  interest  amounting  to  .?]  238  775.  This  payment  has  been  made  on 
time  as  have  also  all  other  payments  of  interest  previously  due  since  we 
entered  into  a  contract  with  the  Polish  Government  in  1919." — V.  116. 
07. 

Batopilas   Mining  Co. —  ■rgnnize. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  by  the 

company  to  t!  1 .000  shares  of  stock  (par  $20    stricken  from  the  list. 

The  -uspended   from   the   Boston   Excnange  some  time  ago. 

This  action  is  ln-ine  taken,  it  is  said,  with  a  view  to  reorganize  the  company. 

The  stock  is  bring  quoted  at  H  bid  and  offered  at 

It   was  recently   stated   that   tne  mortgage  on   the  silver  properties  in 

southwest   Chihuahua.   Mexico,   probably  will  soon  be  foreclosed,   as  not 

enough  stockholders  nave  approved  the  voluntary  assessment  of  60  cents  a 

share  to  satisfy  bondholders  and  provide  working  capital.     Only  10^   of 

2.500   shareholder-  ntinp  about    1 1 '"c    of  the  outstanding  s!. 

replied   to  a  request   for  tne  approval  or  disapproval  of  tl.  ent. 

•  of  those  who  replied  favored  it.  some,  it  is  stated,  suggesting  a  larger 

assessment. — V.  114.  p.  1894. 

Beatrice  Creamery  Co. — .4  n  n  ual  Report. — 
Year s  endin g  Dec.  31 —  1922.  1921.         1920.  1919. 

Earns,  after  interest  and  taxes. .$1.176. 168  $955,510  $862,955  $1,046,944 
Balance  Sheet  February  28 
1923.  1923. 

Assets—  S 

Heal  estate,  bldp*. 
and  plant  I     5.264.086 

Investments 2.134.902     2,195 

Cash Sin. 414         701.954 

Acc't*  A  notes  rec.  2.0SI.759     1.87J 

Inventories 1.021.298        79 

Deferred  charges  31.454  47.366 

—V.  116.  p.  1181 

Bell  Telephone  Co.  of  Pa. — Listing. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $35,000,000 
25-year  1st  ft  Kef.  Mtge.  5%  Gold  bonds.  Series  B.  due  Jan.  1  1948.  (See 
offering  in  V.  116.  p.  1801.)— V.  116.  p.  2997. 

Benjamin   Electric   &   Mfg.    Co. — Annual   Report. — 
Years  ending  Dec.  31 —  1922.  1921.  1920. 

Earns,  after  Fed.  tax  but  bef.  int. $203. 724  def$403.5S6  $524,665 


Liabilities— 

Preferred  stock 

Common  stork 

Xotes  *  acc"ts  pay 
Reserves 


1923. 
S 

3,500.000 
6.125.000 

507 

251.724 


1922. 

$ 

3.500.000 

3.5O0.0r>0 

565.349 

232.190 

3,074.825 


Surplus 805.036 

Total  (each  side)..  11. 189. 649  10,872.364 


Balance  Sheet 


Assets —  1922. 
Land,  bldgs.,  ma- 
chinery. Ac $1,714,788 

Patents  *  goodwill 

(Deo 617.090 

Investments 3.000 

Cash 295.797 

Inventories 1.764.674 

Bills  A  acc'ts  rec.  471.127 
Life  Insurance  (sur- 
render value> . . .  32.038 
Deferred  charges. .  296.903 


1921. 

SI.  702 .070 

592.091 
3.000 
27" 
1,954.359 

29'    "    • 

27.490 
158.701 


December  31. 

Liabilities — 

1st  Pref.  stock 

:d  I'ref.  stock 

Common  stock 

-old  notes. . 
First  mtge  bonds. 
BUls  A  acc'ts  pay. 
Acer.  divs.  A  int.. 
Reserve  for  taxes. 

insurance.   Ac. 

03 _. 

Surplus 


1922. 
$600,000 
1.000.000 
660.000 

i .5ob"666 

1.027.767 
57.000 

78,312 


1919. 
$435,168 


1921. 

S637.501 

1,000.000 

660.000 

1.350.000 

1.111.173 


272.31S 


75.654 

55.016 

122.391 


Total S5.195.396  $5,012,334 


Total $5,195,396  $5,012,334 

— Y.  115.  p.  7" 

Big  Ledge  Copper  Co. — Plan  Operative. — 
The  reorganization  plan  outlined  in   the  "Chronicle"  of  Jan.   27   1923 
has  been  declared  operative.     The  name  of  the  new  company  is  the  Huron 
Copper  Mining  Co.     See  also  Y.  116.  p.  414. 

Boston  Consolidated  Gas  Co. — Gas  Output. — 
Month  or—  June    1923.     May  1923.    April  1923.    -Afar.  1923. 

Gas  output  -cubic  feet). 655. 823 .000  741.064.000  742.258.000  846.409.000 
— V.  116.  p.  .  11. 

Boston  Store  of  Chicago. — Offering  of  Xelcher  Building 
Corp.  Bonds. — 

See  Netchtr  Building  Corp.  below. — V.  116.  p.  1764. 

Buda  Co.     Harvey,  111.  . — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Earnings  after  taxes $179,119  def$456.496  $329,260  $405,789 


Balance  Sheet 
Assets—  1922.  1921 

Land,  buildings  A 

machinery SI  .561 .571   $1 .633.372 

Cash 

U.  8.  Govt,  secure. 

Inventories 1.898.640     1.968.01" 

Notes  A  acc'ts  rec      735.327        4 

Empl     com.   stock 

subscriptions...        86.200 

Pref.  stk   sink    fd.       1X4,100 

Deferred  charges   .       100.787 


104,700 


P.  51. 


$4,995,071    • 


December  31. 
Liabilities— 

Preferred  stock 

Common  stock 

lc 

Accounts  payable. 

i    for  taxes. 

for  doubtful 

notes  A  accounts 

Re*    for  out  frelpht 

Surplus 


1922. 

S711.000 

2.133.333 

1.007.500 

221,358 

10,896 


1921. 

1.507.000 
1,177.500 

I     -  ■ 

23.040 


33.660 
863.930      1   5 


Ti  tal 


$4,995,071   $4.7S9.926 


Total  .. 
— Y.  116. 

Bunker  Hill  &  Sullivan  Mining  &  Concentrating  Co. — 

Ear                       .     V   :'s—                        ins.               1921.  1920. 

121.533                  530  109.986 

Pro<:                                   $5,140.77        -       12.445  $6,915,141 

ng  A  mill  K  costs,  shipp  .                                             3.724.539  4,078.184 

$888,906  $2,811,957 

177.931  ■ 


it  inp  profit $1.77; 

Other  inc  

$2,254,764 



Inroii                              207.624 

1.0< 


981  IHMI 


$2.1  I 
1.359 


n 

— v    in. 


surplus < 

Callahan  Zinc-Lead   Co. — Shipments. — 
Month  of —  Jum  1923.     Afay  1923.    April  1923   March  1923 

JIM 

0        2.130.000 
Silver  14.807  20.550 

—  V. 


Calumet    &   Arizona    Mining   Co* — Production. — 

«A  of—  June  1923.      May  1923.    April  1923.  March  1923. 

Copper  production  (lbs.)     3.548,000       2.868,000       3.520.000       3.506.000 
— Y.  116.  p.  2641.  2392. 

Cambridge    Mass.    Electric  Light  Co. — Xotes  Paid. — 

The  $500,000  6%  notes  due  July  l  off  al  office  of  Old  Colony 

Co..  Boston.      In  connection  with  this  payment  the  company  issued 

shares  of  capital  stock  (par  S1O0    at  $lso.  the  balance  i>eing  provided 

from  cash  on  hand.     The  stock  was  subscribed  for  by  stockholders. — V. 

us,  p.  2.319. 

Canadian  Converters  Co.,  Ltd.  —  Ni      Director. — 

T.  R.  Rennie  has  been  elected  a  director,  succeeding  O.  N.  Brooks. — 
Y.  116.  p.  2770. 

Canadian    Property    Co.,    Ltd. — Bonds  Offered. — S.   W. 

is  .v  Co.  are  offering  at  par  and  int.  $1,300,000  l-i 
Mtge.   Serial    Gold    bonds  (safeguarded  under  Straus  plan). 

Bonds  maturing  during  the  first  7  ye-irs  will  yield  6H%.     Bonds  matur- 
ing during  the  second  7  yean  will  yield  6H  %  for  the  first  7  years  and  6 
durinp  the  second  7  years.     Bonds  maturing  during  thi  will 

yield  6^^  for  the  first  7  years.  6'-4  r'c  for  the  second  7  years  and  6*""c  dur- 
ing th>  ears. 

Dated  June  1  1923:  due  serially.  2  to  20  years.  Bonds  to  June  1  1930. 
from  June  1  1930  to  1937.  9H%\  final  six  years.  6<~r.  Bonds  and 
coupons  Day  able  in  U.  S.  gold  coin  at  offices  of  B.  W.  Straus  A  Co..  Inc., 
in  New  "\  ork  and  Chicago,  and  In  Canadian  gold  coin  at  office  of  9,  W.  Straus 
.  Ltd..  Toronto,  and  at  the  offices  of  the  Royal  Bank  of  Canada  in 
Canada.  Int.  payable  J.  A  D.  Red.  in  whole  or  in  part  in  inverse  numer- 
ical order  on  any  int.  date  at  102H  and  int.  I".  S.  Federal  income  tax  up 
to  2<~r .  and  Canadian  taxes  (deductible  at  the  source)  if  any,  paid  by  issuing 
corporation. 

These  bonds  are  the  direct  obligation  of  the  company.  This  Is  a  holding 
company  which  holds  title  to  all  banking  properties  of  the  Home  Bank  of 
Canada,  which  owns  a  controlling  interest  in  its  stock.  The  Home  Bank 
of  Canada  is  one  of  the  oldest  banking  institutions  in  the  Dominion,  having 
76  branches  in  the  principal  cities  and  towns  in  Canada.  The  properties 
securing  this  bond  issue.  21  in  number,  including  the  main  bank  at  Toronto, 
located  in  the  more  important  cities  and  towns,  have  been  appraised  at 
$1 .909.700.  All  of  the  properties  are  rented  under  le  ise  to  the  Home  Bank 
of  Canada  for  a  period  of  20  years  from  the  date  of  these  bonds  at  a  total  net 
annual  rental  more  than  sufficient  to  meet  the  interest  and  pay  off  the  bonds 
as  they  serially  mature,  also  to  provide  a  sinking  fund  for  payment  of  bonds 
in  last  maturity. 

The  rent  is  payable  monthly  and  the  Home  Bank  of  Canada  is  obligated 
to  pay  all  maintenance,  insurance,  operating  expenses  and  any  taxes  that 
may  be  assessed  against  the  lessor. 

Canton  Co.  of  Baltimore. — Extra  Dividend. — 
Ati  extra  dividend  of  $1  per  share  was  paid  July  3  to  holders  of  record 

June  30.     An  extra  dividend  of  50  cents  per  share  was  paid  in  July  1922 

ia  addition  to  the  regular  semi-annual  dividend  of  $3  per  share. 

The  outstanding  stock  consists  of  approximately  22.000  shares  of  no 

specified  par  value,  though  $100  per  share  is  generally  recognised  as  par. 

— Y.  115.  p.  756. 

Carey  Printing  Co.,  Bethlehem,  Pa. — Receiver. — 
Max  Rosette  has  been  appointed  receiver  by  the  TJ.  S.  District  Court  at 
Philadelphia. 

Carrm  Motors  Corp. — State  Stops  Sale  of  StorJ:. — 
John  J.  Dwyer.  Chief  Deputy  Attornev-General.  acting  under  the  Martin 
Act.  closed  down  June  29  on  the  stock  selling  activities  of  the  above  concern, 
capitalized  at  S5. 000. 000.  after  $70,000  of  its  stock  had  been  sold  to  the  pub- 
lic. The  petition  alleged  that  not  an  automobile  had  been  manufactured 
except  for  exhibition  purposes,  which  was  said  still  to  be  in  the  paint  shop. 

Chandler   Motor   Car   Co. — Shipment? — Ea  — 

In  a  letter  to  stockholders  President  F.  O.  Chandler  says:      Yp  to  June  30 

shipments  were  about  15  or  than  for  the  entire  year  of  1922.     During 

the  first  six  months  of  1923  the  great  success  of  the  Pikes  Peak  motor'  has 
developed  an  exceptional  volume  of  business  for  the  company.  fl>  have 
every  confidence  that  a  satisfactory  volume  of  business  will  lie  maintained 
during  the  remaining  six  months  of  the  current  year.  Our  earnings  for  the 
first  six  months  were  greater  than  the  dividend  requirements  for  the  entire 
year."— Y.  116.  p.  1182. 

Chicago   Mill  &   Lumber   Co. — Earnings. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Earnings  after  taxes  &  int /oss$10.463  Zoss$721.573  $898,139  $942,220 

Balance  Sheet. 


Dec.  31  ' 
$ 

"  8.50s. 419 
.    1,445 

.798 
538.049 

M74 

2.129.805 


129.209 


31  '21 

? 

S. 477. 507 


1.127.232 

493.197, 

97.047 

3.067. 45S 

i 


.Dec.  31 
Liabilities—  % 

Preferred  stock...  2.000.000 
Common  stock...  4,619.900 
10  vear  serial  notes  2.350.000 


Accounts  payable. 

Notes  payable 

Accrued    Wl 

Capital  surplus 

Earned  surplus 


535.5661 
916.168  j 

112,596 


22  Oct.  31  '21- 

$ 

2.000.000 

.000 

2.500.000 

-s.836 


31.295 
5.564.280 


Total  (each  side) .  .15.270.842  14.752.388 


22   Oct 

■s — 
Real  estate,  bldgs. 

tlmb.  lands.  Ac. 
Employees"  notes. 
In  v.  in  affil.  cos.. 
Cash.. 
Marketable  secure 

Liberty  bonds 

Xotes  A  acc'ts  rec. 
6^  sec.  land  notes 
Cash  advanced  on 

lop  contracts 

Inventories 2.326.084 

Deferred  charges..      229. S30 
— Y.   115.  p.  649. 

Chicaeo   Pneumatic   Tool    Co. — Earnings. — 
Net  earnings  for  the  three  months  ended  March  31    1923  after  Federal 

taxes  and  depreciation,   available  for  dividends,   amounted   to  $203,863. 

— V.  116.  p.  1416.  1188. 

Chickasha     Okla.     Gas  &  Elec.   Co. — Franchise. — 
Tne  citizens  of  Min.-o.  Okla.,  nave  voted  a  franchise  to  the  company. 
Construction  <>f  ■  power  line,  it  is  stated,  will  l>e  started  al  pnoe.     The 

franchise  provides  for  supplying  the  town  of  Minco  with  elect  ricit>   f. 

rs.      The  citizens  ale  1   the   munieip.il   power  plant    to   the 

company  for  $15.000. — Y.  101 .  p.  530. 

Climber  Motor   Co.,    Little   Rock,   Ark.-  Bee.    elated. — 

W.  II  Owens.  Tulsa.  Okla  as  trustee  for  bondholders,  baa  Hied  a  peti- 
tion in  the  Pulaski  Chancery  Court  asking  for  the  appointment  of  a  rec. 
for  the  companv  and  a  judgment  for  $60,019  cl  limed  to  be  due  on  bond-  Off 
the  company.  The  suit  also  asks  the  foreclosure  of  a  deed  of  trust  on  the 
Company'!  property,  executed  tO  secure  the  bond  is-ue.  and  the  sale  of  the 
company's  property  to  satisfy  the  claim  off  the  bondholders.  „.-___ 
•ip  to  the  complaint,  on  Dec.  1  1922  the  comp  m>  i--  -        '000 

fie    irj. Year  bonds.     The  deed,  and  the  bonds  themseh  ded  thai 

they  should  be  Invalid  for  any  purpose  unless  countersigned  by  the  tn 
forth'-  holders       Regardless  of  this  provision  and  without  any  certification 
the  compl  lint  alleges  th  it  officials  of  the  company  sold  bonds  of  the  isMio 
amounting  to  approximately  $58,000.     Default  was  made  In  tin-  payment 

of  interest  on  these  bonds  some  time  apo.  the  complaint  alleges. 

Commercial  Cable  Co. — Rates  R  — 

The  companv  on  .lulv  3  announced  the  following  reductions  in  cable 
rates  from  New  York,  effective  July  1  Denmark,  from  35  to  25  cents  per 
word    Esthonla,   13  to  36  cents;  Finland.  40  to  29  •  II  to  34 

nts  —V.  116.  p.  1 
Consolidated   Gas,   El.   Lt.   &   Power  Co.-     /•      lers.— 
The  Bankers Trusl  Co.,  trustee,  10  Wall  St..  N.  V.  City,  will  until  Aug   1 
.    bids  for  tin-  sale  to  it  of  First    l<.  funding  Mori.-  ng  Fund 

D"  and  •  K,"  at  pri.  -  merles 

1  hi  and  int      -  "  102  aud  int.;  Series  "D."  110  and  int..  and 

.ml  int.— V.   116,  p.  2770.  2361 

Consolidation   Coal   Co. — Acquisition. — 

Haiti. nor.-  A  Ohio  KK    above. — V.  116.  p.  2135.  1272. 

Continental  Oil   Co.,   Denver,  Colo.—  St oci  ftpfs. 

Th.    stockholders  will  vote  Aug,  2  on  issuing  stock  to  employe.-    .long 

lin.-s  of  the  standard  Oil  Co.  of  Indiana's  employees  stock  plan.     It  is  pro- 


■n  i.i    i    i;;_.).  | 


Ti i u    niKO\iru«; 


<>:i 


posed  ih.it  the  directors  shall  ii\  the  price  when  the  plan  ii  declared  oper 
pttlve  and  everj  nx  months  thereafter      v.  118, p    1280 

Continental  Paper  &  Bag  Mills.      New  Timber  1. 1 mils. 
Tln>  Province  ol  Ontario  has  accepted  the  tender  of  the  Continental  Wood 
Products  Co..  Ltd.,  a  Canadian  suDsidian  of  the  Continental  Paper  A  Rag 

Mills,  tor  the  right  to  cut  pulp  (rood  and  timber  from  an  area  compi 
1,049  sq    miles  situated  in  the  watershed  of  the  Trout  and  Chapleau  ri\  .-r-. 
In  the  districts  ol  Sudbury  and  Algoma.     Addition  .1  Ho.  i  freehold 

tun  her  lands  will  Klve  the  Continental  company  control  of  approximately 
1  .(It)  sq.  indes,  all  tributary  to  the  -.,»  mill  and  wood  preparing  planl  al 
Elsas,  Ontario.  Approximated  4.000,000  cords  of  pulp  wood  and  timber 
are  locatod  In  this  territory.  The  future  development  of  these  I  r  o  timber 
resources  will  include  the  const  ruction  of  pulp  mills,  it  Is  said.     v.  118,  p. 

Copper  Merger.     Southwest  Copper  Merger  Under  Way. 

The  "Wail  Street  Journal"  July  3  says:  Bj  Ocl  or  \,,\  .  leading  copper 
mines  ol  the  southwest  probably  will  have  been  combined  Into  an  operating 
\\iioe  mis  will  round  out  the  major  Integration  or  the  Industry  on  the 
producing  end  that  began  with  Vnaconda's  absorption  of  American  lirass 
in.i  t  niie.  s,.,-ond  step  of  which  was  Kennecott's  absorption  of  Utah  and 

Nevada         Vccomplishment  of  this   third   and    final   step    will   complete   the 
most  constructive  move  in  the  historj  of  copper,  and  will  be  of  the  greatest 
ultimate  value  to  producer,  fabricator,  consumer,  stockholder  and  workei 
Negotiations,  which  have  been  progressing  for  oxer  two  months    have 

begun  to  take  definite  shape.      The  proposal  has  been  accepted  in  principle 

it   is  understood    bj   all  or  practically  all  the  companies  thai   have  been 
approached.      I  here  is  some  doubt  as  yet  as  to  just   what  companj    will 
take  the  leadership. 
One  of  the  prominent  Southwest  mining  companies  may  be  the  nucleus 

around  which  the  combination  is  mad.-  A  composite  nucleus  may  be  re- 
sorted to,  with  the  affiliated  porphyry  companies,  Raj  .  rhino  and  Nevada 
the  nucleus.  Listing  of  Calumet  &  Hecla  Mining  Co.  on  the  Now  York 
stock  Kxehango,  and  the  most  detiiilod  examination  that  is  being  made  ol 
the  possibilities  ol  that  company  and  its  subsidiaries,  may  have  much  sig- 
nificance, so  that  It  is  not  impossible  that  Calumet  .t  Hecla  might  become 
the  nucleus  tor  the  combination.  However,  it  is  more  probable  that  (he 
merger  as  finally  accomplished  will  include  only  producers  in  New  Mexico 
Arizona   and   northern   Mexico. 

The  motive  in  this  merger  is  to  bring  together  into  one  operating  whole 
aeonsiderabiepart  of  the  United  States  output  thai  Is  as  yet    Scoordmated 

At   present   about   ,V><,    of  the  North  and   South  American  output   is  unco- 
ordinated.     I  he  companies  that  are  being  considered  in  connection  with 
Ms  merger  include:  Calumet  &  Arizona.  Calumet  &  Hecla,  Chino    Greene- 
l  ananca.   Inspiration.  Magma,   Nevada.   New   Cornelia  and   Phelps  Dodge 
It    is  not    the  intention   to  combine  all  of  these  properties        It    is  fiirlv 

certain  that  the  merger  as  accomplished  will  include  Ray,  Chino   Inspira- 

ti.m  and  Magma.  V  w  Cornelia  and  Calumet  &  Arizona  Will  also  probably 
be  included,  and  possibly  (ireenc-Cananea .  But  if  Phelps  Dodge  should 
net  come  in.  Greene  also  probably  would  stay  out.  while  if  Phelps  Dod"e 
diould  come  in     Calumet   &    Hecla   would  probably  stay  out.   so  as  not    to 

me  output  of  the  third  unit  too  Large,  as  it  is  probable  that  the  new  merger 
win  be  kept  In  tonnage  below  30',    of  North  and  South  American  prod'ue- 

Whether  the  merger  will  be  accomplished  by  voluntary  exchange  of  shares 
D  other  companies  at  previously  agreed  upon  ratios  in  some  new  holding 
,Ym,P;T-!.'  ,,s'H'':'al,ly  °fSan,zed  for  the  purpose,  or  whether  it  will  be  aceom- 
l)i is  h  d  by   capital  enlargement  of  some  existing  company  selected  as  the 

to  determined*         CaSC  '"  th°  Kennecott-Utal»  combination,  remains  to 
"S£.5*JL£  nim-P *f  Sons  Ship  &  En?ine  Bldg-  Co.— Bonds. 

wr  %  ,— V-°  •'',  rbonds  due  July  1  1923  were  paid  off  at  maturity  at 
iftice  ol  the  Girard  Trust   Co.,  Philadelphia    Pa 

~V.P'  ,-N!;'£.tul  has  Deen  elected  Secretary  and  Treasurer    to  succeed 
.he  late  Charles  T.  Taylor.— V.  11(3.  p.  2998,  1899.  succeed 

Cumberland  Tel.  &  Tel.  Co.— Injunction  Granted.— 

•Winn  XlJlS'lu1"1  Court  ?f  AP.P?als  on  June  29  handed  down  a  de- 

,  "  Ith6,  tt>mPM»ys  petition  for  an  injunction   to  restrain  the 

■easoieibleraV"'''1;.1     ,'"■''  ""Frt™Z  ^ith  the  company    in  the  collection  of 

!er  1922.-V    iW.-p^Uys.         M,ssissit,pi  RaUroad  Commission  in 

Davis-Daly  Copper  Co. — New  Suit.,  &c— 

„  ,\rsl-"w  itSl  *-,'()-°90  for  °Jes  extracted  and  damage  resulting  from  injury 
Inn  ,t,  s  property-was  filed  in  the  Federal  Court  at  Butted  on  June  16 
dw  u'l      id'ATi,!h',n'1  Hy  att°rn^  for  Thomas  F.  Hickey  and  the  heirs  of 
r  i     eo     ,  ;       Hlrk.^--  ,  rhe  ore  involved  was  mined  from  the  Lizzie 

•  ciHT  Co  Th-  o^iei  f1""0?^'  T'^'l11!  litigation  with  the  Anaconda 
,i  est  on  were  ,w  ,  i  b  I ,  °-  the  Davls-°aly  Copper  Co.  state  the  ores  in 
luesuon  wire  owned  by-  their  company 

nsViu,n,iv\nr)anie!V°rn^nf°r  «"»•  fifJlimjfc.  the  suit   for  an  accounting 

V  1  .5  .,  1-^  w  ■  a," ,"g,e-1'  a,Ld  D?""d  F-  Roach  "Salnst  the  companv 
Vder  Co,  ,'•  tJ  e°,",  SJSy  order«»  dismissed  without  prejudice  in  the 
:'^tL  ri!  Plalnt,ffs  wanted  an  accounting,  permission  to  ex- 
t  se  Mining  Co  rLC^ds  a»d. contracts  of  the  company  and  the  Smoke- 
ioi  s,  Monmg  (  o,  and  an  injunction  perpetually  restraining  the  Dnvis- 
)aly  from  mining  in  the  Smokehouse  ground.—V.  116    p    2262 

Delaval  Separator  Co. —  Tenders  — 

ate to  ueof  lnveTrUsf^C>°--Ltrus^e-  **£  u,5ta  Jul>'  20  reccive  bids  *>r  the 
l\ \„    ,     ot,.llr*ear  *>%  Sinking  Fund  Gold  notes  due  Mar    1   1931  to  an 

Sd I  hit .-VK']Tot.  p°  81^aUSt  S150'000  at  a    Price    not    exceeding1  104 '1 

D,e  h?ng  Hook  &  £ye  Co.— Bonds  Called  — 

9f9h°.Vebeen!^wffnS  $2f0009  !■*  Mtge.  6%  Gold  bonds  dated  Feb.  1 
. '  "  fTt  been  called  for  redemption  Aug.  1  at  102  and  int.  at  the  Guarantee 
rust  &  Safe  Deposit  Co..  trustee,  Philadelphia  -V  108  p.  1514  686 
Dodge  Bros.  (Automobile  Mfrs.),  Detroit.— Sates.— 
Jg*  SaS&'Se  !astmsWonftlL9o3f  SS"1  »™™*™^y  104,000  cars, 
.. t'ii  7.' ,,  "/  Paynes  is  quoted  as  saying:  "We  have  laid  out  our  schedule 
nul  Jan.  l^tapproxmiatgly  the  same  rate  of  production  as  the  first  half  of 

Dome  Mines  Co.,  Ltd.— Production.— 

A*onth  of—  june  1923.     May  1923.     .^Drii  1903      Mar     1Q93 

-X.\™tv^?-Fli.      S421'779        ^355'532        S160.111         S2599866 
Downey  Shipbuilding  Corp.— Fifes  Suit  Against  Govt.— 

I  he  company  has  filed  a  suit  for  S3, 733. 077  against   the   U     S     Shin 
mg  Board  Emergency  Fleet  Corp.,  claiming  that  iSS  as  the  balance  due 
»  the  construction  of  10  steamships  for  the  Government  — V.  114   p! ^722 

Duplex    Envelope     Co.,     Richmond,     Va. — Pref     Stork 

lTOMn'OTf™'?  ?°-  inCC  Rich«ond.  Va..  are  offering  aVlOO  and  <£v 
l.tl.OOO  87o  Cumulative  Sinking  Fund  Class  "A"  Pref    fa     &  H  t  Sto^t-' 

'  lb-1  at  S,  naya,bl°  .Q--J-      Redeemable,  all  or  !n  part    uponlo  days'  notice" 

S?S«MS!?  "A" M  S^-A Sffig  ""IS 

ommon   stock  .X^'xi;0  30.000 

urpius  -:::::::: 100,000      100,000 

•h^i'^1"-1^  e,nSaged  inthe"  manufacture  and  sale  of  church  and  simdli0 
igra  ^,uaTnd1tPhen^,reeCOrrds'  ?,nve'»P^  a"«  suppBes^of^Tk^id^rpri?^ 
I^I^T^co^pan^has^n^^^ 

1  ^"r"'^s,— Net  earnings  avaUable  for  dividends  on  Pref    stock    for  thp 

0.  ."m^st^Pedefal  tofJil^  aftCF  ^  «^ges  tacmdlng  deP?eda- 
:..  have  Averaged li\nJk% ?' „?%  «|Xes  °n  ^"^Projed  properties  on  Broad 
p:irVr,L      i£s      5':ib•3,^•  or  2-68  times  dividend  requirements 
iJZto^  WU  be  Used  to  retire  curre°t  debtQand  tor  beiterments 

r?i,C!e.rwMcnufaclturing  Co.— New  Directors,  &c— 
rthur   C     Wright"  A^hu^V16?^  *  v°tiflS  trustee  to  succeed  the  late 

•  116,  p.  2888    2771  Lyman   has   been   elected   a   director.— 


Fairbanks    Company    (New    York).      Earning*.—- 

K  )'[■""'  "!.  April        March.       Feb  ./an 

\,<   loss  after  Mil,     depree  .  Xr » 1  f .  1 3 1      $.'19,381      $69,210      »99.867 

—  v  .    ill).  |>.   3771, 

Fifth  Avenue  Coach  Co.     II 'agea  Increased. — 

I'.  e- idem    Kredcric  T.  Wood  announces  that  "efl  thi 

■     so    pay  or  drivers  and  conductors  will  be  Increased.     Th.i  new  ,  ,,e  ,,„ 

conductors  will  range  from  62  cenl     to  88  depending  on  Lb 

enKth  of  service,  and  correspondlnglj  thi   rates  for  drivers  w,n  range  iron, 

OH  cents  to  75  cents  per  hour.     Increasei!  have  also  bo.  n  made  i„  the  , 

'      \       III!      ^1007  ™     ,'"1,)I,,J,','S    "''    ""'     trans, H.rtatiou     .],■„  ,rt  nmnt." 

Fisher  Body  Corp.— Merger  of  Sub.   Companies   -Suit.— 
I  rcsidem  Fred  J.  Ptaher  states  thai   the  Ternstedl    Manufacturmg 

has  ae,,u,re,i  ,i,e  M,e„,rd   An    MetolOo      Detroit,     Mm.i,  or  ihSecoS: 

PJjnles  have     or  a    mm, be,-  ol    years  been  owned    by    the   I'eh.  r   Body  Corp 

and  the  amalgamation  ol  the  two  companies  is  made  w,ih  a  view  ol  .11.. 
Ina  economies  Inhereni  In  such  a  combination 

in  a  recent  decision  handed  down  bv  the  New  York  Supreme  Court    tho 

company  ti  given  com te  rights  to  all  patent    and  devices  acquired  by  it 

from    \i\ar    i.rnsie.p.     suit,   was   brought  is  I    the  corporation  two 

years  ago  for   12,000.000  damages   by    Perfect    Window    H,.Ku  al  or  Co 
[eglngli   was  entitled  t ,.  use  of  t  he  Ter.ist  edt  devieus.    -V.   1  16.  p.  276  t." 

(H.    H.)    Franklin    Mfg.    Co. —  Shipments. — 

he   franklin   Automobile  Co    shipped  7.064  ears  in   tho  first   six  months 
ol   this  year     an   increase  of  63  %   over   1  he  Corresponding  period  of  l',22 

A.  dispatch  Ironi  Syracuse.  N.  Y.,  states  that  the  company  has  reduced 
lb.  factory  operating  schedule  on  Franklin  motor  cars  from  QU  days  to 
m.mfi.VS?  .  'ompany  will,  however,  make  no  roduction  in  the 

number  of  employees,  it  is  stated. — V.   116,  p.  2520. 

Freeport  Sulphur  Co. — New  Hoskins  Mound  Plant. — 
I  l.int  B  at  1 1  ..skins  Mound  produced  its  first  sulphur  on  April  1  1923. 
the  day  originally  scheduled  for  completion  of  the  plant.  Before  actual 
construction  work  could  be  started  it  was  necessary  to  build  15  miles  of 
V,  '.o,,"  rt',lrl1  ,he  slt?-  Construction  of  this  railroad  was  started  In 
June  1922  and  construction  of  the  actual  plant,  which  started  operation 
recently,  was  not  beg,,,,  until  Oct.  1922.  See  "Manufacturers'  Record"  of 
June  ,.  pages  107  and  108.— V.  116.  p.  2263.  "«"■■    ivooora     or 

Gay  Engineering  Corp.  of  Calif.— Pref.  Stock  Offered  — 
Aronson  &  Co.,  Los  Angeles,  are  offering,  at  100  and  div.,  .5300  000  8% 
Cumulative  Convertible.  Pre/erred  (a.  &  d.)  stock.  Dividends 'payab  S 
g-J.  Redeemable,  all  or  part,  at  any  lime,  at  llOanddivs.  Convertible 
at  any  .ire  prior  to  Dec.  31  1924  (or  if  called  for  earlier  redemption?  until 
and  including  redemption  date)  into  Common  Stock  at  8125 

Common' St'oelf  (N°  Bonds^~  Authorized.  Outstandino 

MffSSSJSSftKZi "- S600.000         $300,000 

ft    j     iieteirea  Stock _  600  000  300  000 

The  corporation,  through  predecessors,  has"  been  "engaged  in  the  installa- 
on  ol  cold  storage  and  refrigeration  in  all  its  branchessfice  1910,  operatine 
through  nine  Western  States.  Corporation  has  the  largest  corps  of  highly 
specialized  engineers  plant  and  equipment  of  its  kind  west  of  Chicago 
Customers  include  the  Atchison  Topeka  &  Santa  Fe  KR.,  Pacific  Fruit 
&  De^lopmentfco  Ca"fornia  Fruit  Growers  Exchangb,  Imperial  Ice 

The  average  net  earnings  for  the  past  six  years,  ending  Oct.  31  1922  after 
all  taxes  and  charges,  were  $87,783.  equal  to  $29  per  share  per  annum  or 
over  3.6  times  the  annual  dividend  requirement  on  this  issue. 

General  Gas  &  Electric  Corp. —  Tenders. — 
The  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City,  will  until  July  18 
receive  bids  for  the  sale  to  it  of  5%  10-Year  Gold  bonds  due  Jan    1  1925 
""™l  ?Y£flcle '?U?  exhaust  $14,602,  at  a  price  not  exceeding  par  and 

lllUIeSl.  V   .    llD,   p.    IZol. 

General   Motors  Corp. — Expansion — Sales. — 
n,i,i>iaint^1J<hIecberb  comPleted  for  the  erection  of  three  foundry  units  to  be 
added  to  the  Cadillac  factory  at  Detroit.     These  plans  are  part  of  a  program 
by     adillac  to  take  care  of  an  increased  production  schedule.  ^ro^a™ 

II.  H  Rice.  President  of  the  Cadillac  Motor  Car  Co.,  says:  "With  the 
completion  of  the  new  unit  Cadillac  will  have  a  foundry  not  only  equal  in 
capacity  to  its  main  plant  production  but  will  match  the  plant  in  efficiency 
and  layout  Our  expansion  program  is  based  not  only  on  our  large  business 
in  the  past  two  years,  but  also  upon  the  optimism  for  the  immediate  and 
future  prosperity  of  the  country."  ^"^.to  aiiu 

..T.^  Chevrolet  Motor  Car  Co.  in  May  last  delivered  44,453  cars,  against 
40./91  in  April.     June  sales  were  slightly  more  than  45,000  and  July  sales 

now  onha^ncr-V     116tWpee277i  ^  47'°00'  according  to  Arm  orders 

Gilliland    Oil    Co. — New  Officers. — 
t    ct   aV  Hurle£--  formerly  co-Federal  receiver,  has  been  elected  President: 
&?v  ^,Iax?yxi  V»ce-Pres.;p.  W   Johnson,  Sec.  &  Treas.     H.  W.  Gibson,  of 
the  Federal  Reserve  Board,  and  R.  G.  Hutchins,  of  Hallgarten  &  Co.   have 
Cn,T,.te!lv    1 1  «reCt0>r!on  The  receivers  were  recently  discharged  by  the 

vUUI  I.  V  1  lU  i     Jj.     —  ■  )_  I ./  . 

Gorton-Pew  Fisheries  Co. —  To  Reorganize. — 
In  a  report  filed  July  3  in  the  U.  S.  Equity  Court  at  Boston,  by  Arthur 
J.  Santry,  co-receiver,  the  formation  of  a  new  company  yvas  suggested 
Furthermore,  it  yvas  stated  that  negotiations  for  the  formation  of  the  nro^ 
posed  new  corporation  had  been  carried  on  for  some  time  by  AVilliam  L 
Putnam.     The  sale  of  the  company's  assets,  the  report  states,  should  be  sub- 
ject to  an  upset  price  sufficient  to  pay  claims  against  the  company  and 
all  unpaid  expenses  of  the  receivership,  which  yvould  mean  about  $1  300  000 
It  is  suggested  that  m  the  event  that  the  proposed  new  corporation  is  the 
successful  bidder  for  the  plant,  the  receivers  be  authorized  to  accept  in  pay- 
ment approximately  $600,000  of  first  mortgage  6%   10-vear  bonds  of  the 
corporation  and  a  balance  in  cash  sufficient  to  pay  creditors  and  all  ex- 
penses of  the  receivership,  under  certain  provisions. 

In  general,  the  plan  contemplates  that  the  creditors  shall  be  paid  the  prin- 
cipal amount  of  their  claims,  yvithout  interest,  except  as  interest  has  already 
been  paid,  prior  to  the  appointment  of  receivers.  Said  payment  will  con- 
sist of  approxunately  53%  in  cash  and  the  balance  in  first  mortgage  bonds 
of  the  new  corporation,  the  cash  payment  to  be  made  from  the  cash  in  the 
hands  of  the  receivers  at  the  date  of  the  transfer  of  the  property  and  busi- 
ness, and  the  balance  from  the  neyy  corporation  as  part  of  the  purchase 
price. — V.  116.  p.  2643. 

Habirshaw  Electric  Cable  Co. — Objects  to  Reorg.  Plan. — 

In  a  letter  to  the  creditors  under  date  of  July  1.  Thomas  C.  Perkins 
Chairman  of  the  stockholders'  protective  committee,  takes  objection  td 
the  plan  of  reorganization  prepared  by  a  reorganization  committee  repre- 
senting the  tyvo  creditors'   committees   and   the  bondholders'   committee 
(published  in  V.  116,  p.  3001).     The  letter  says  in  parf 

"This  plan  of  reorganization  is,  in  the  opinion  of  the  writer,  so  inequitable 
to  all  of  the  interests  concerned,  including  the  stockholders  who  are  not 
recognized  in  any  way,  and  there  are  so  many  proper  objections  that  may 
be  raised  against  it  on  behalf  of  the  creditors,  that  in  my  judgment  there  is 
no  possible  chance  of  this  plan  becoming  effective  if  the  creditors  and  the 
bondholders  understand  fully  just  what  this  plan  contemplates. 

"Furthermore.  I  cannot  dissassociate  myself  from  the  feeling  that  this 
plan  is  for  the  benefit  of  the  feyy  and  to  the  disadvantage  of  the  many  rnd 
contains  in  its  essence  the  kind  of  plan  of  reorganization  that  has  brought  in 
the  past  so  much  odium  and  unfavorable  comment  upon  Wall  Street 
methods. 

"One  of  the  principal  objections  to  this  plan  and  to  its  presentation  is 
that  very  feyv  yvho  read  it  will  in  my  judgment  be  able  to  understand  what 
it  is  all  about,  and  it  is  my  belief  that  such  creditors  as  subscribe  to  it  will 
go  into  it  blindly  and  will  in  the  end  be  very  much  dissatisfied  with  the 
outcome  of  the  same. 

"Furthermore,  I  wish  to  call  to  the  attention  of  the  creditors  and  deben- 
ture bondholders  the  fact  that  this  situation  has  been  allowed  to  drag  on 
for  over  two  years  without,  to  the  best  of  my  knowledge,  anv  statement 
having  been  sent  in  by  any  of  these  committees  to  the  creditors  giving  the 
facts  as  to  these  companies,  their  operation,  et  cetera. 

"During  this  period,  the  stockholders'  protective  committee  has  exhausted 
every  effort   to   either  co-operate   with   these   various   committees  in   an 
equitable  plan  of  reorganization  or  to  bring  the  situation  out  into  the  open 
so  that  all  parties  in  interest  could  understand  just  what  the  situation  was 
until  finally  the  stockholders'  protective  committee  was  forced  to  present  a 
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complete  stawimn-  -miction  to  the  creditors     >-  w.  '.I  as  a  plan  of 

reorganizatlen  under  date  of  June  l  1923    ^  ;.  rhich  the  creditors 

are  now  In  receipt  of  I   plan  of  reorganization  submitted   by  a  cred 
reorganization  conimitt<-e  which  1  h.  h  legal  terms  that 

very  few  laymen  can  understand  what  it  .s  all  alniut 

Furthermore,  no  statements  are  made  in  this  plan  as  to  the  present 
situation  of  the  company  ry   briefly   in   the  most   general    • 

Nothing  is  send  about   the  company   having  made  a   1500.000  profit   s 
Jan.  1  up  f  the  present  time:  not  hint;  is  iny  earning  a 

profit  of  approximately  $100,000  a  month  at  present    nothing  Is  said  about 
tbe  amount  ef  business  the  ■  :;g    no  stateni.  the 

receivers  are  discounting  all  their  bills,   nor  is  -iment  made  . 

how  much  cash  the  receivers  hav  t  accumulated  in  the  bank;  nor  is  there  any 
financial  staucnent  shown  giving  the  present   financial  condition  of  the 
propertn-s.  tbe  amount  of  inventory  carried  at  the  present  time  and  as 
and  liabilities. 

A-   1   read  this  plan,  it   amounts  to  about   this:     the  creditors  are  not 
given  any  information  about  the  situation,  but  are  simply  told  —  'Hen 
small  hole;  you  have  trot  to  go  through  it.  whether  you  like  it  or  not.' 
Compare  V.   116.  p.  3001. 

Harper  &  Bros.,  New  York. — Par  Valut  Changed. — ■ 

The  stockholders  on  June  8  1  the  authorized  Common  stock  from 

20.000  shares,  par  $100    all  outstanding  .  to  25.000  shares  <  f  no  jiar  value. 
(a)  1.000  shares  shall  be  issued  i' 

for   twenty   shares   of   the   prea  nt    Common   Mock,    par   $10 
shares  shall  be  issued  ll  ge  at  the  rate  if  one  share  tin  roof  for  five 

shares  of  the  prtseni  outstanding  Preferred  shares,  par  $100.      <    111  shares 
shall  be  Issued  in  exchange  at  thi  share  thereof  for  each  $2,000 

of  the  outstanding  income  bond*  s  to  remain  unissued  for 

the  time  being.      ,c     Ti.  or  providing  capital,  taking 

care  of  debts  and  ful  purpos  -       also  V    lit;,  p.  2643. 

Hartford     Conn.     Steam  Boiler   Inspection    &   Insur- 
ance Co. —  To  Increase  Capital — Stock  Dividend. — 

The  stockholders  will  vote  Aug.   1  .">  on  increasing  the  authorized  capital 
from  $2,000,000   >all  outstanding)   t      -  >00.   par  S100.      If  the 

increase  is  authorized  it  is  proposed  to  declare  a  25' ,   stock  dividend  to  be- 
come pavable  Oct.  20 

The  dir  . e  declared  an  extra  dividend  of  2'..','    in  addition  to 

the  regular  quarterly  dividend  of  2H%- 

Hartman  Corp.,  Chicago. — Net  Sales  for  Half  Year. — 
Six  Months  ending  June  30 —  1923.  1922.'  lnc- 

Net    sales $9,599,743       $6,664,031     44  .1 

—V.  116.  p.  2643,  2136. 

Haverhill  (Mass.)  Electric  Co. —  To  Issiu    Stork. — 
The  company  has  applied  to  the  Massachusetts  Dept.  of  Public  Utilities 
for  authority  to  Increase  its  capital  stock   by  S313.950.   par  $25.   to  be  i 
issued  at  $30.  the  proceeds  to  be  used  for  additions  to  plant. — V.  116.  p.  ! 
2395. 


Hayes  Wheel  Co.— Balance  Sheet  Dec.  31. 


1921. 


3 

Land,  bldgs.  jnach 

A  equipment.     $3,344,439  $2 
Trade  names,  v 


ents  &  goodwill 
Treasury  stock. 

Invest  ments 

Marketable  securs. 

Cash 

Inventories. 
Notes  &  acc/te  rec . 
Deferred  charges . . 


1 

18,491 

■29' 
1,957,172 

.443 
4 1 .230 


37.605 

42,621 

1.490 

674.2  16 
65.627 


Total 

-V.   116,  P 


...$7,305,157  $5,6* 

3000.  2395. 


Liabilities — 
Common  stock. 
First  mice,  bonds 
Accounts  payable. 
Acer,  payroll,  int.. 

taxes,  4b 
Fcdi  tax  provision 
Contingency  res've 
Deprec'n  reserve. . 
Burplus 


1022  1921 

J2.000.000  $1. 633. 320 


6S2.100 
S97.476 

107.119 
lsS.000 
100.000 

3.330.462 


771.000 
! 


; 


Total 


.$7,306,157  $5,65 


Holly  Sugar  Co.— B,.l.  Sheet  Mar.  31  (Incl.  Subs.).— 


Real  est.,  plants, 
machinery,  Ac. . 

Investments 

Goodwill,  water 
rt*..  contracts. 
Ac 

Cash 

Notes  A  ac< 

Agrte   A  other  adt 

Refined  sul 

Materlals  A  supp. 

Cattle  and  '■ 

Deferred  charges. . 

Total 


I 

9,437.776 
1.33- 


458.857 
1,470,777 


1922 

s 

9.367. ^26 
765 


i 

607.4  46 
129.641 


Lwbiliti, 
Pref    7"    stock.        3 
Com.  stock  equity  x3 
Minor,  stknoldcrs' 

lnt    in  Santa  Ana 
ar  Co 
1st  M  .7       s.  f.  bds  3 

nits  payable. 
A<  it.  lnt   .  taxes.Ac 
Bull  payable. 
Res've  for  deprec.   3 
Conn  've   1 

Insurance  reserve. 


1923.  192 
S 

,300.000  3.300 

3  4,199 


S39.729 
500,000 

134.917 
450.365 

031.093 
4S.651 


1 .372 


.000 


522 


841 


- 


.16.715,406   16,729.9601      Total 


16. 71.",. 406    16.729.960 


x  Equity,  being  capital  and  surplus  applicable  to  67.298  Shares  of  no  par 
value,  subject  to  deferred  cumulative  dividends  of  I  on  l'ref.  stock. 

The  usual  income  account  was  published  in  V.  116.  p.  3002. 


Hudson  Motor  Car  Co. — Consol.  Balai 


$ 


.Vor. 


30  '22 

$ 


Assets — 
Real  estate,   plai.t 

A  equipment. 

Cash • 

V.  S.  Treas.  Notes  4.000.000 
Sight  drafts  against 

B.L.  attached    .    2.8<>6.402     2, 
A  trade 


la 

Deferred  charges. 


69.110 
329,410 


5.378  "o7 


May  31  '23 
Lie  $ 

yl3,201,000 

(  urrent     iiccoi:: 
pa;.    .  not  due. 

Slll.ll 

not  due 
Federal  taxi 

pa] 
Burphi  • 


.Vor.  30 '22 

$ 
13,201.000 


6.S11.155     3,957.4.»1 


1,122.189 
591 

.200 
■764 


1,078,921 

211 
1,012 


luipmeni  Including  equity  in 

land  r"""  Ice  not  d 

:  727.591       v  Capital  st  >ch       1.200.000  shares 

for  the  si\  months  ended   Niaj    31    19  pub- 

Uflbed  In  V.  1 

The  company  in  June  laal  --Iiii 
a  total   of  9.985.      Production    schedule  lor  July,   it    is  stated,   baa   been 
set  at  10.025       V.  !  10 

Humble  Oil  &  Refg.  Co.      0  lipment. — 

The  comp  i  I  ron  Works, 

rig  for  the  dell  Ion  of  in  SO  l 

This  i  a  addition  to  om  Lmllar  amount 

Moth  contracts  call  for  the  consumption  s  of 

Hupp   Motcr   Car   Cc.      '' 

Th< 
■   iM'  of  37',    over  the  ourresp 

■  i  al  produi 
i  were  t  urneil  out 
I  10,   p    2771 . 

Huron-Copper   Mining   Co.       V<       Compart 

•  ■ 

Indiana    Electric    Corp.      /'.    ■   II  I 

The    I 

of  par.      In  June  I 


tition.-d  for  authorit]  to  Issue  (2.760.000  bonds.  $300,000  Preferred  stock 
and  |619  s. .     letter  it  urged  the  Commission,  because  of 

ssae  m  order  immediately  authorizing  it  to  sell  $500    •• 
worth  of  le  the  Commission  is  Investigating  the  merits  of  the 

complete  petition. — V.   116.  p.  . 

Indiana    General    Service  Co. — Earnings. — 
Quarters  ended  MarehSl —  1923.  1922. 

Gros  $715,662  $591,137 

Operating  -  and  taxes  511 

Nit  non-operating  revenue  Cr. 1.072    Cr.  1.013 

Total  net  revenu.  $205,177  $163,168 

Inter  st  on  bonds 
Other  interest  and  deductions  10.472        24.952 

I    income  .-$140,855     $95,892 

— \  .   115.  p.  766. 

Indianapolis  Water  Co. — Retina  Preferred  Stock. — 

All  of  the  outstanding  SI. 017. 000  7%   Preferred' stoci  n  retired 

at  103  and  dividends.  The  company  now  has  an  authorized  capital  of 
$5,000,000  Common  stock,  all  outstanding.     (See  also  V.    116.  p.    1282 

116.  p.  - 

International    Agricultural    Corp.  —  May   Reorganize. — 

I'  fiat  the  corporation  is  completing  plans  for  a  reorganization 

and  readjustment  of  its  capital,  which  will  furnish  the  needed  working 
capital—  V.   116.  p.  2015. 

International  Paper  Co. — Earnings. — 

President  Philip  T.  Dodge  says  in  substance:  "Our  earnings  continue 
tactorj  The  consumption  of  newsprint  shows  no  signs  of  diminution 
and  demand  is  at  the  peak.  Beginning  with  March  net  earnings  available 
for  dividends  showed  an  improvement  and  that  month's  •  showed 

about  $415,000  available  for  dividends.  There  has  Ih«i  some  slight  falling 
off  since  then  on  account  of  wage  advances,  but  earnings  are  close  to  March 
figure.     ()ur_  mills  are  operating  at  slightly   above  normal  capacity." — 

Jersey  Central  Power  &  Light  Corp. — Debenture  Bonds 
red. — Bolster.    Pratt.   Gillespie  &    Co.,    Inc.,    Frederick 
Peirci  &  Co.  (Phfla.;  .  Charles  D.  Robbins  &  Co..  Bainbr 
&  Ryan,  and  Untermeyer,  Richardson  &  Moss.  Inc..  \ 
York,  are  offering,  at  98 ;4  and  interest,  to  vield  about  7  J  , 
$1,250,000  10-Year  7r;    Conv.  Del..  Gold  Bonds.     A  cir- 
cular shows: 

Dated  May  1  1923.  Due  May  :  19.33.  lnt  .payable  M  *  N.  at  Equit- 
able Trust  Co..  New  York,  trustee,  or  Central  Trust  Co.  of  Illinois.  Chicago, 
without  deduction  for  normal  Federal  income  tax  not  to  exceed  _"\  .  l'onn. 
4  mill  tax.  Conn.  1  mill  tax.  Maryland  4  >•.  mills  tax  and  M 
income  tax  refundable.  Denom.  .<1  000.  $500  and  $100  C*.  Redeemable, 
all  or  part,  on  30  days'  notice  on  any  interest  date  to  and  including  Mav  1 
1924  at  107  and  int.:  thereafter  to  and  incl.  Mav  1  1925  at  105  and  int., 
this  premium  of  5r<  decreasing  at  the  rate  of  | ,  of  1  %  on  each  Nov.  1  there- 
after: and  on  Nov.  1  1932  at  100  and  inter 

Company. — Supplies  electric  light  and  power  service  to  some  40  communi- 
ties  in  Central  New  .Jersey,  through  local  operating  companies,  all  the 
stocks  and  bonds  of  which  are  owned  hy  it.  The  territory  served  includes 
part  of  a  great  metropolitan  district,  tributary  and  suburban  to  New  York 
City,  and  which  is  steadily  growing  in  population.  Present  population  in 
ss  of  100.000.  The  communities  served  include  Morristown,  Summit. 
Lakewood.  Spring  Lake  and  Toms  River.  Corporation  also  controls 
•  through  ownership  of  more  than  7V,  of  its  Common  stock!  the  Tide  Water 
Power  Co.  This  company  docs  all  the  electric  light  and  power,  gas  and 
electric  railway  business  In  Wilmington.  N.  C  and  su1  urbs  and.  through  a 
subsidiary,  all  the  electric  light  and  power  business  of  St.  Petersburg  and 
Clearwater.    Fla. 

aritii. — Secured  by  a  lien,  subject  only  th  the  lien  of  the  First  lien 
bonds,  on  all  the  properties  of  the  New  Jersey  operating  companies  referred 
to  above,  through  pledge  of  all  outstanding  securities  of  sik  h  companH-s. 
including  all  of  their  bonds  and  stocks,  except  that  in  the  case  of  Tamil 
River  Electric  Co.  no  bonds  are  outstanding  or  pledged.  The  issuance  of 
such  pledged  bonds  and  stocks  has  been  authorized  by  the  Board  of  Public 
I'tility  Commissioners  of  New  Jersej  .  The  Detx>nture  bonds  are  addi- 
tionally secured  by  a  first  lien  on  ov.  78  !  the  common  stock  of  Tide 
Water   Power  Co.  pledged  with  the  trustee  as  eollat. 

Combined  Earnings  of  Corporation  and  of  its  !\  Cnnstitxi*  nt  Companies 

for   Twehc  Months  Ended  April  30   1923. 

lings .-$1 .217.024 

Oper.  exp.  (incl.  curr.  maim,  i  taxes  other  than  Fed.  inc.  taxes)       740. S99 

Net   earnings $470,125 

Non-operating  income 32.970 

Gross  income.  _ $509,095 

Annual  interest  requirements  on  First  Lien  Bo:  s  A 227.50V 

Annual  Lnt .  requirements  on  10-Year  7  %  Debn.  bonds  outstand'g         87.500 

n  .1  tnce $1S4.095 

Sinking  Fund. — A  sinking  fund  is  provided  In  an  amount  equal  to  \'c  of 
this  issue  of  Debenture  bonds  in  each  of  the  years  from  1924  to  192S.  incl., 

and  1  !.,';  of  this  issue  of  debenture  bonds  in  each  of  the  years  from  1929  to 

1932.  incl.  The  sinking  fund  is  payable  semi-annually  in  cash  or  may  be 
satisfied  by  the  surrender  of  bonds  of  this  issue  at  their  par  value.  All 
moneys  in  the  sinking  fund  are  to  be  used  for  the  purchase  or  redemption  of 
riture  bonds  and  all  bonds  acquired  by  the  sinking  fund  are  to  be 
canceled. 

Conversion  Privilege.  Debenture  bonds  are  convertible  at  any  time  into 
the  fully  paid  and  non-assessable  7',  Cumui.  Pref.  stock  on  the  basis  of 
par  for  Pref.  slock  and  the  then  current  redemption  price  for  the  Debenture 
bonds  This  privilege  may  be  exercised  at  any  time  until  the  maturity 
date  of  the  Debenture  bonds  or  the  redemption  date  of  any  Debenture  bonds 
which   may   be  called   prior  to  maturitv  . 

lor  further  description  of  property,   capitalization.  4.  llti.   p. 

2305  and  .'772.---  V.  1 16,  p.  28 

Jones  &  Laughlin  Steel   Corp.      /'-  ■  1  , 

The  Hankers  Trust  (.'o.  is  now  prepared  to  deliver  permanent  engraved 
Stock  certificates  for  Preferred  and  Common  stock  in  exchange  for  tem- 
porary certificates        \      llti.  p.  <»  l-j .  t',12. 

Kaufman-Straus  Co.,  Inc.,  Louisville.      Pri  f. St k. Offered. 

.lames  C     Wilson  »x:   Co.,    I  Wood   .X    sun  and   Block.    Fitter  a 

Trost  are  offering  at  100  and  dri  Cum    Pr.  ■-.  k. 

Div  s    payable  Q.-M.      Rod.,  all  or  part,  at  1 10  and  div.  on  tin  days'  notice, 
A  circular  show  ■ 

Utilization  (So  lionds) —  Autharim  On  • 

mini. tive  Preferred  stock 
Common  stock  (par  value $100  760.000 

Company. — Engaged  In  merchandising  of  ladies'  ready-to-wear,  millim 
shoes,    gloves,    hosiery,    silks,    velvets,    ilress    goods,    upholstery.    draporiS^B 

and    veilings,   china   and  glassware.    lioflHfl 
stationery,    men's    furnishings,    boys'    and    youths'    clothing,    infants' 
goods,    toilet    articles,    perfumery     leather  goods  and  jewelry,    wash   gonda, 
,.rt   work  and  housekeeping  ai  •>        Business  established  in   1878 

lo  payment  of  dividends,  after  al 
ing  for  inventory  charge  offs  and  adju  reserves  and   Federal  1 

mil  of  .">  s  ,„  r  annum,  or  more  th.iD 

lounl  required  to  pay  dividends  on  this  Preferred  stock. 
Proceeds  will  be  used  in  the  retirement  of  Common  stock  I 
in  an  estate,  the  benef ieiaries  of  which  have  no  active  part  in  the  man 
ment   of  the  eonipanv 

Keefcr  Realty  Corp.,  Montreal.  Offered.     -W.  A. 

Mackenzie  &  Co.,  Ltd.,  Mon  '■'  offering  ;tt   KKi  l 

to  Jul:     !    I  "  ■     '    '    (Closed)   Mtpe.   Sink 

OoM  1  A  <•  roular    I  "\\  s: 

D     edJui  luring  June  1  1943.      lnt .  payable.!    .x  1  > 

Hani  :.i,  Montreal.    Toronto,  or  at  the  agency  of  the  bank  in  N".  T. 


July  7  1923.] 


tiik   cintoxiru-; 


95 


at  tho  holder's  option.     Red.  aa  a  whole  on  any  in t    date  on  30  daya  notice 

on  or  after  .lime  ]   1933,  and  in  part  for  staking  fund  purpoaea  only  on  or 


aftor  Juno  1   1027  at-  I0.r>  and  hit 
and  registrar,  Montreal  Trust  Oo, 

Capitalization — 
Capital  stock  (par  value  SI 00) 
First  (closed)  Mortgage  bonds 
Second  Mortgage  bonds 


Denom.  »i  000  and  I  100  o 
Montreal,  <.>ue 

Authorised 

$1,000,000 

760.000 

50.01)0 


Trustee 

TMSUi 

10  000 

760, » 

50,000 
The  corporation  «  ill  acquire  the  i>roi>crt  \  known  as  <  ladaatral  lo1  number 
1580  In  Mon i real.  This  proper!  >  has  a  frontage  of  123  I'l .  on  si  <  iatherlne 
St.  by  ill  ft.  on  Mackaj  St.  and  contains  approximately  13.653  sci.  fi . 
on  which  the  corporation  will  proceed  Immediately  to  erect  a  modern  10 
story  and  office  Building  to  be  completed  not  later  than  March  I  1024. 
These  bonds  will  be  secured  bj  a  Ural  closed  mortgage,  hypothec  and 
charge  on  iho  land,  building,  equipment  and  assets  of  the  corporation,  the 
value  of  which  Is  conservative]}   estimated  at  m  ,250,000. 

Kellogg-Mackay  Co.,  Chicago.  Notes  Offered.  Federal 
Securities  Corp.,  Chicago,  and  the  Union  Trust  Co.,  Cleve- 
land, are  offering  at  prices  ranging  from  96.45  and  int.  to 
100  and  int.,  to  yield  from  <> '•>'',  to  7%,  according  to  matur- 
ity, $800,000  6H%  Serial  Gold  Dotes. 

Dated  Juno  i  1923.  i>u<>  serially  June  i  1021  to  1033.  Int.  payable 
J.  &  D.  In  New  York  Oily  or  Chicago  or  at  Union  Trust  Co..  Cleveland. 
trustee,  without  deduction  for  normal  Federal  Income  lax  not  iii  excess  of 
2%.  Ponna.  and  Conn,  -(-mills  tax.  Mass.  Income  lax  not  in  excess  of 
61  ',<~\  and  M.irvland  securities  tax  refundable  Denom  ,  $1. 000  and  8500, 
and  $100  c*.      Red.  all  or  part  at    106  and  int. 

Data  From  Letter  of  Pres.  C.  V.  Kellogg,  Chicago,  June  26. 
Company. — Has  grown  from  a  small  business,  originally  organized  in 
1898  with  an  investment  of  approximately  S10.000.  to  its  iiroscnt  position 
in  the  industry,  with  net  assets  opproxfmatlng  12.600.000.  Gross  sales 
during  that  period  have  grown  from  $312,000  in  1898  to  OVBT  SI. 000. 000  in 
1922.     For  1923  the  gross  sales  are  expected  to  approximate  $5,500,000. 

Company,  incorporated  in  Maine,  is  one  of  the  largest  concerns  of  its 
kind  in  the  country,  engaged  in  the  sale  of  steam  and  hot  water  heating 
apparatus,  including  boilers  and  radiators,  as  well  as  plumbing  supplies, 
pipe  and  fittings. 

Capitalization  After  This  Financing —  Authorized .    Outsland'g. 

6H%  Serial  Gold  notes  (closed  issue). $800,000        SS00.000 

7%  Cumulative  IVeferred  stock - -     xoOO.OOO  252,578 

Oommonstock  (par$100). 2.500.000       1.302,000 

x  Total  authorized  issue,  but  $247,421  redeemed  from  earnings. 
Earnings     Years    Ending    Dec.    31     1922. 
Year —      Net  Sales.  xNet  Earns.}  Year —      Net  Sales.  xXel  Earns. 

1917 $3,021,276  8350.581  I  1920 84.550.3S1  $429,731 

1918 2,567.698  211.337  11921 3, 472.. 535  yl3.550 

1919 3.283.087  444,72111922 4. 293. tils  216,221 

x  Net  earnings  available  for  interest  after  amortization  and  depreciation, 
but  before  taxes,     y  After  8120.000  inventory  depreciation. 

Gross  sales  for  the  first  five  months  of  1923  are  almost  double  those  for 
the  same  period  last  year,  while  the  net  earnings  for  these  months  on  the 
basis  reported  above  are  greater  than  any  similar  five  months  period  in 
the  company's  history. 

Purpose. — Proceeds  will  be  used  to  retire  mortgages  on  the  property  now 
owned  and  to  reduce  outstanding  debt. 

Balance  Sheet  Dec.  31   1922  {After  This  Financing). 

Liabilities— 

Accounts    payable $367,267 

Reserve  for  taxes  &  sales- 
commission 80.299 

Serial    Gold    notes 

(this   issue) 800,000 

7%  Preferred  stock 252.579 

Common  stock 1,302 .000 

Surplus 364.001 


ji  sscts 
Cash  in  bank $119,121 


Notes  &  acc'ts  receivable . 

Inventories 

U.  S.  Govt.,  &c,  securs.. 

Life  insurance 

Fixed   assets 

Other  assets 


961,130 
897.337 
55.495 
46.687 
681.576 
404.796 


Total $3,166,146!      Total- 


is,166, 146 


Kemper-Thomas  Co.,   Cincinnati. — Prcf.   Stock  Offered. 

Irwin,  Ballmann  &  Co.,  Cincinnati,  are  offering  at  103  and  div.  $300,000 
7%  Cum.  Pref.  (a.  &  d.1  stock.  Divs.  payable  Q.-M.  Red.  at  110  and 
div.  Transfer  agent.  First  Nat.  Bank  of  Cincinnati:  registrar.  Citizens 
Nat.  Bank  &  Trust  Co.  of  Cincinnati.     A  circular  shows: 

Capitalization —  Authorized.  Outstanding. 

Common   stock 8500,000  $500,000 

Preferred  stock 45.000  41,500 

Preferred  stock  special 500,000  300,000 

Listing. — Application  will  be  made  to  list  securities  on  Cin.  Stock  Exch. 

Purpose. — To  pay  for  the  enlargement  of  factory  and  the  purchase  of 
new  machinery  and  equipment. 

Company. — Is  known  favorably  all  over  the  United  States.  Reproducing 
by  color  process  work,  original  oil  and  water  color  paintings  by  well-known 
artists,  copyrighted  by  the  company;  manufactures  high-grade  art  calendars 
for  advertising  purposes,  direct-by-mail  monthly  service,  fans.  &c.  also 
cloth  goods,  in  large  quantities,  used  by  national  manufacturing  firms,  and 
numerous  novelties  used  as  gifts  and  souvenirs  for  advertising  purposes, 
including  high-grade  leather  goods. 

Kentucky  &  West  Virginia  Power  Co.,  Inc. — Acquis. — 

The  company  has  acquired  the  lines  and  franchises  of  the  Sandy  Valley 
Light  &  Power  Co.  and  will  extend  the  system. — V.  115.  p.  1949. 

Laconia  Car  Co. — Notes  Paid — Earnings. — # 
The  $200,000  8%  notes  due  July  1  1923  have  been  paid  off. 
Earnings  for  the  seven  months  ending  April  30  1923.  after  interest  and 
other  charges,  is  reported  at  $137,000.     This  compares  with  earnings  for 
the  year  ended  Sept.  30  1922  of  8131.726.— V.  115.  p.  2801,  2693. 

Lanston  Monotype  Machine  Co. — Bal.  Sheet  Mar. 


1.— 


1923. 

1922. 

1123. 

1922. 

Assets — 

S 

S 

Liabilities — 

S 

S 

Real   est.,    mach., 

Capital  stock 

6.000.000 

6.000.000 

jigs,  fixt..  &c... 

2,232,137 

2,160,780 

Bills  payable 

1.797.965 

1,993.4.58 

Rights,  franchises, 

Accounts  payable. 

Xonp 

None 

impr.  &  patents. 

4.898.291 

4.S07.603 

Surplus 

4,677.791 

4,550.396 

Cash .  . 

541,738 

52.5.437 

Bills  &  accts.  rec__ 

2,303,497 

2.647,578 

1,787,383 

712.711 

1,687.646 
714.811 

Investments 

Total  (each  side) . 

12,475,756 

12,513.854 

The  income  account  for  the  past  four  vears  was  given  in  V.   116.  p. 
2015,   2395. 

Lawrence  Mfg.   Co. — Balance  Sheet  April  30. — 
(As  filed  with  the  Massachusetts  Commissioner  of  Corporations.) 

Assets —  1923. 

Real  estate S799.590 

Machinery 1.107,656 

Merchandise 1.451.912 

Cash  &  accts.  rec'Ie  2,067,705 

Securities 1,500 

Prepaid  insurance.         70,620 


1922. 

Liabilities — 

1923. 

1922. 

S799.590 

Capital  stock. $2 

,500,000 

S2, 500 .000 

1,107,656 

Accounts  payable- 

106,413 

89.024 

1.997,939 

Notes  payable.  _ 

SOO.000 

900.000 

1,597.520 

Depreciation  res've 

S59.6S6 

S55.444 

1.500 

Reserve  for  taxes. 

88.740 

88,740 

71.476 

Surplus 1 

.141.144 

1.142.473 

Total S5.49S.983  S5.575.6S1 

-V.  115.  p.  2386. 


Total 


-S5.49S.9S3  S5.575.6S1 


Libbey-Owens   Sheet    Glass    Co. — New   Plant. — 
The  directors  have  authorized  immediate  construction  of  a  new  glass 
plant  at  Toledo,  O.     For  this  purpose,  the  company  rec3ntlv  purchased  the 
117-acre  Rideout  farm  on  the  mainline  of  the  New  York  Central  RR.  at 
its  junction  with  the  Hocking  Valley  Ry.  in  East  Toledo.  O. 

The  new  plant,  it  is  stated,  will  have  an  ultimate  capacity  of  15.000,000 
square  feet  of  polished  plate  glass  annually . — V .  1 16 .  p .  622 . 

Loew's  Boston  Theatres  Co. — Special  4%  Dividend. — 

The  directors  have  authorized  a  dividend  of  i%  .  payable  in  Preferred 
stock  of  the  State  Theatres  Co.  to  holders  of  record  Julv  2,  as  soon  after  the 
record  date  as  possible. 

The  directors  have  also  authorized  the  purchase  of  additional  Preferred 
stock  of  the  State  Theatres  Co.  at  90  to  enable  the  company  to  distribute 
the  dividend. — V.  116,  p.  2396. 


Long-Bell  Lumber  Co.  —  donxol.  Hit.  Sheet     I '"I.   Suh 

[Balance  aha  I  i  tl  "■  30  1022.  alter  gMng  afltot  to  tim  application 
ol  the  proceeds  to  be  derived  from  9iM.ob0.0o0  1st  Mm<>.  6%  Sinking 
!•  mi.  1  bonds,  Series  "B."    See  offering  In  v.  110,  p.  3003  1 

As 

riant,  bulldlna  a  equipment,  leas  depreciation  »«  145.979  $10,170,831 
TIinImt  land,  farm  .v  ranch  lands,  *c,  13,970,562;  mlllcln-.. 

bownaltea,  Ac  0413,800  4.384.353 

Btumpage  67,404,605 
Columbia  River  bottom  landi  inquired  i"r  mlllalta  A  tuwualte  A 

e  pendlturea  for  plant  conxtnu-tion.  .ve  0,223,660 

Cash    4.678 

Prooeedl   from    1st    Mtge).   0',    B.    V.    bonds    fiint)    after   partial 

application  In  reduction  of  certain  liabilities  5.2.' 
Securities  readily  marketable 

\.>te.  and  accounts  receivable 4.664,888 

Freight  paid     recoverable  35,689 

Inventories. 7.842.794 

Cash  surrender  value  of  life  insurance 353. Mis 

Demand  loans   due  from  brokers _  1,360.000 

1st   M     i)       s.  !•'.  bands  in  treasury  for  corporate  puriKjw*.  3,483.000 

Other  assets  I 

Deferred  charges ..  2.174,038 

Total.. $112,462 

Liabilities. 

capital  stock  (authorized  S30.ooo.ooo)  outstanding  026.620 

Minority  shareholders'  interest  in  subsidiary  companies'  capital 

stock,  088,168:  surplus,  0204,649  292. M  7 

1st  M    1,'     s    1\  (inid  bonds  (auth.,  830.000.000),  outstanding     20. 000. MOM 

Timber,  land  &  plant  purchase  contracts  8c  mortgage  notes 17,794,743 

other  notes  payable 1,31s. 1 16 

Notes  payable  to  individuals 571,555 

Accounts  payable - 1 .707.039 

Accrued  interest  and  taxes 1,1 30. 120 

Res.  for  inconio  taxes,  S029.000;  res.  for  contingencies,  $260,145: 

other  reserves.  $328.712 1,217,857 

Surplus,    including   appreciation    of  book    value   of  land   and 

Btumpage  to  basis  of  appraisal 39.900.530 


Total $112,462,672 

— V.  116,  p.  3003. 

McCrory  Stores  Corp. — Preferred  Stock  Offered. — Morrill, 
Lvnch  &.  Co.,  are  offering  at  par  and  div.  the  unsold  portion 
of  S3, 000, 000  7%  Cumul.  Pref.  (a.  &  d.)  Stock  not  taken  by 
stockholders. 

Dividends  payable  quarterly,  beginning  Aug.  1  1923.     Sinking  fund  3'  ;. 

per  annum  beginning  May  1  1926.     Redeemable,  all  or  part,  at  1 10  and  divs. 

Capitalisation —  Authorized.  Outstanding. 

Preferred  Stock,  7%  Cumulative  (par  $100) $3,000,000     S3.0OO.O00 

Common  Stock  (no  par  value) 500.000  shs.  313.IHS  shs. 

Common  Stock.  Class  "B,"  no  par  value 150.000  shs.         None 

Data  from  Letter  of  Vice-President  Van  C.  McCrory. 
Corporation . — Operates  165  5-and-10-cent  stores  in  nearly  all  the  States 
east  of  the  Mississippi  River.     Business  has  not  had  an  unprofitable  year 
during  tne  past  37  years. 

Earnings  for  Calendar  Years  (with  1923  Estimated). 

Dins,  on 


Year — 

1918 

1919 

1920 

1921 

1922 

1923  (est.). 


Stores. 
147 
148 
156 
159 
161 
172 


Sales. 
$9,607,250 
11,487,045 
14,199.346 
14.406.403 
17,123.252 
21.000.000 


Xet  after 
Taxes. 

$347,113 
464.208 
619,484 
687.770 

1,185.069 

1.500.000 


New  Pref. 
Stock. 

$210,000 
210.000 
210.000 
210.000 
210.000 
210.000 


Die.  on 

New  Pref 

Stock. 

1.65 

2.21 

2.94 
3.27 
5.04 
7.14 


Stock  Purchase  Warrants. — Each  Pref.  stock  certificate,  at  the  time  of 
issue,  -will  be  accompanied  by  a  stock  purchase  warrant  entitling  the  holder 
of  sucn  warran  o  purchase  on  or  before  Dec.  31  1930  new  non- voting 
Class  "B"  Common  Stock  at  $40  per  share  on  the  basis  of  2'A  shares  of 
Class  "B"  Common  Stock  for  each  share  of  Pref.  Stock  represented  by  each 
such  Pref.  Stock  certificate.  The  warrants  contain  appropriate  provisions 
by  which  the  number  of  shares  of  Class  "B"  Common  stock,  which  the 
holders  of  the  warrants  will  be  entitled  to  receive,  without  additional 
pa3'ment.  will  be  increased  in  the  event  of  the  payment  of  stock  dividends 
prior  to  Jan.  1  1928,  exceeding  a  certain  fixed  amount  per  annum,  or  the 
sale  by  the  corporation  of  Common  or  Class  "B"  Common  stock  at  less  than 
$40  per  share.  Tne  warrants  also  contain  provisions  as  to  the  rights  of  tne 
holders  in  the  event  that  the  corporation  shall  be  consolidated  with  or  merged 
into  any  other  corporation  or  shall  convey  its  properties  to  any  other  cor- 
poration.    Warrants  expire  Dec.  31   1930. 

Listing. — Application  will  be  made  to  list  Pref.  stock  on  ihe  New  York 
Stock  Exchange. 

Consolidated  Balance  Sheet  as  of  Dec.  31  1922  [Adjusted  to  Qive  Effect  to  New 
Financing.  Including  Redemption  of  the  Former  Issue  of  Preferred  Stock 

on  July  1  19231. 
Assets —  I      Liabilities — 

Mercnandise  &  supplies. .  S3 ,856 .534  Bills  payable 0797 ,809 

Due  from  employees, ace*  I  Acc'ts  payable  &  accruals     1,201,332 

of  stock  subscrip'ns.  &c  93, 831  Deposits  of  employees 35.122 

Acc'ts  receiv.,  less  res' ves  24,142  Reserve  for  income  tax  for 

Life  insurance  policies...         123,390      1922 171.000 

Cash 2, 176. 648, Preferred  stock 3,000.000 

McCrory  Realty  Corp. —  j Common  stock  (313.188 
Common  stock 325.020]  shs..  no  par  value,  rep- 
Advances.  &c 726,758      resented  by) 7.829.700 

Perm. imp  s..&c..lessdep.     2.039,104  Surplus 460.041 

Rents  paid  in  adv.,  &c 129,578  

Goodyvill 4,000.000      Total  (each  side) $13.495. 001 

— V.  116.  p.  2890. 

Mack  Trucks,  Inc. — Earnings  for  Second  Quarter. — 

For  the  second  quarter  of  1923,  ending  oh  June  30,  the  volume  of  business 
and  net  profits  of  the  company  were  the  largest  they  have  ever  been  in 
the  history  of  the  company. 

Earnings  for  the  six  months  ended  June  30    (June  partly  estimated 
will  be  in  excess  of  S4, 000. 000.  after  setting  up  ample  reserves  for  taxes 
and  contingencies. 

Orders  are  coming  in  at  a  greater  rate  than  ever  before  at  this  season 
of  the  year,  and  reports  from  the  company's  branches  indicate  that  it 
will  net  experience  the  usual  seasonal  summer  lull  in  business  to  any 
extent.  The  company  has  shown  great  judgment  in  the  pm-chase  of 
its  inventory  and  has  no  material  on  hand  except  to  take  care  of  orders 
booked.— V.  116,  p.  2016,  1539. 

Magee  Furnace   Co. — New  Financing. — 
See  Magee  Realty  Corp.  below. — V.  116,  p.  2773. 

Magee  Realty  Corp.,  Taunton,  Mass. — Botids  Offered. — 
C.  D.  Parker  &  Co.,  Boston,  are  offering  at  100  and  int. 
$575,000  20-Year  7%  1st  Mtge.  Sinking  Fund  Gold  bonds. 

A  circular  shows: 

By  the  provisions  of  a  30-year  lease,  the  Magee  Furnace  Co..  Boston, 
agrees  to  pay  a  rental  sufficient  for  interest,  sinking  funds,  taxes,  mainte- 
nance, renewals,  dividends  and  all  expenses  of  the  Magee  Realty  Corp. 

Dated  June  15  1923.  Due  June  15  1943.  Int.  payable  J.  &  D.  at 
Citizens  National  Bank.  Boston.  Denom.  $1,000.  $500  and  $100  c*. 
Corporation  agrees  to  refund  all  income  taxes  (other  than  succession,  estate 
and  inheritance  taxes)  assessed  by  Mass.  not  in  excess  of  8%  per  annum 
(present  rate  6.6^ )  and  agrees  to  Day  the  normal  Federal  income  tax  of  2r; 
and  to  refund  an  additional  amount  not  in  excess  of  2%  •  Citizens  National 
Bank,  Boston.  Mass..  trustee. 

Sinking  Fund. — Company  shall  on  or  before  Nov.  15  1924  and  each  year 
thereafter,  deposit  not  less  than  S2S.750  (in  monthly  payments  of  S2.396 
each,  beginning  Nov.  15  1923)  in  the  sinking  fund  for  retirement  of  bonds 
of  this  issue.  •  ..... 

Securiti/. — A  closed  first  mortgage  on  the  entire  real  estate,  plant  and 
equipment  now  owned,  and  on  any  fixed  assets  that  may  hereafter  be  ac« 
quired  by  the  corporation  er  by  the  Magee  Furnace  Oo.,  and  is  further 
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secured  by  a  30-year  lease  of  its  property  t«  the  Magee  Furnace  Co..  which 
lease  is  deposited  with  the  trustee. 

Income. — The  annual  net  income  under  the  terms  of  the  lease  will 
amount  to  more  th  aes  the  Interest  on  the  lamest  amount  of  I 

that  will  t*>  outstanding  at  any  one  time.     This  annual  net  tocomi 
in  monthly  installment*  in  advance)  is.  by  the  terms  of  the  First  Mortgage 
indenture,  payable  to  the  <  S  .tional  Bank,  trustee. 

Purpose — The  Magee  Realty  Corp.  bonds.  Preferred  and  Common  stock 
were  Issued  to  the  Magee  Furnace  Co.  in  payment  for  its  entire  n 
machinery  and  equipment.  The  Magee  Furnace  Co.  will  use  the  pro 
of  the  sale  of  this  lame  of  bonds  to  retire  all  of  its  loan*,  to  Day  for  additions 
to  the  above  property  and  to  add  to  its  working  capital.  This  will  complete 
its  financing  to  can  for  its  Increased  business  already  in  hand  and  Its 
oral  years  to  come. 

Mayflower-Old   Colony   Copper  Co. — Annual  Report. — 
Calendar  Years—  192  1821.  1920.  1919.  ^ 

Receipts $159,538  $37  783         $1 

anta 92.951  104  121.948  11S.93< 

Balance,  surplus $66,587    def.$67,268  $56,835     def.$8.944 

—V.  114.  p.  2365. 

Metropolitan  Edison  Co.  (of  Pa.). — Bonds  Offered. — 
Halsey,  Stuart  &  Co..  Inc.  are  offering  at  97 '  L>  and  int..  to 
vield  "about  6.20%,  $1,000,000  Firel  ft  Ref.  Mt.ee.  Gold 
"Bonds.  Series  H.  »i',  .  Dated  Feb.  1  1922.  Due  Feb.  1  1952 
(see  description  in  V.   114,  p.   loll 

Listing. — The  original  issue  of  Series  11  bonds  is  listed  on  the  New  York 
Stock  Exchange  and  application  will  be  made  to  list  these  bonds. 
Data  from  Letter  of   President   E.    L.    West,    Reading,   Pa.,    June   27. 

Company. — Owns  and  operates  electric  light  and  power  properties  in  an 
extensive  territorv  in  eastern  Pennsylvania,  serving  Reading  and  Lebanon, 
Pa.,  and  64  other  Communities,  and  supplies  practically  all  of  the  power 
used  bv  the  Reading  Transit  &  Light  Co.  At  the  present  time  about  60% 
of  gross  earnings  is  derived  from  the  sale  of  electrical  energy  for  power 
purposes.  Population  served  estimated  at  300.000.  Additional  territory 
with  a  population  estimated  at  275.000  is  served  through  its  subsidiaries. 
the  Pennsylvania  Edison  Co..  York  Haven  Water  St  l'ower  Co.,  Hanover 
Power  Co.  and  Gettysburg  Electric  Co.  

Principal  plant  located  at    \  ling  on  the  Schuylkill  River,  will 

have,  upon  completion  of  a  30,000  k.  w.  unit  now  being  installed,  a  generat- 
ing capacity  of  71.500  k.  w.  rower  is  distributed  through  12  principal 
sub-stations  having  aggregate  installed  capacity  of  50.800  k.  w.  Company 
has  in  excess  of  232  miles  of  high  tension  transmission  lines  and  more  than 
357  miles  of  distribution  lines,  a  large  portion  of  which,  in  the  city  of 
Reading,  is  installed  in  underground  conduits.  A  66 .000- volt  transmission 
system  connects  the  main  generating  station  in  West  Reading  with  a  smaller 
plant  at  Lebanon  and  with  Hamburg.  It  extends  beyond  Lebanon  to 
Vnnville  where  connection  is  made  with  the  66. 000- volt  line  of  the  York 
Haven  Water  ft  l'ower  Co.  The  balance  of  tne  transmission  lines  operate 
at  13  200  volts.  This  system  is  connected  and  exchanges  power  with  the 
Philadelphia  Suburban  tias  &  Electric  Co.  at  l'ottstown  and  with  the  East- 
ern Pennsylvania  Railways  Co.  serving  PottevUle  and  vicinity.  A  trans- 
mission line  is  now  in  course  of  construction  which  will  connect  the  power 
station  of  the  Metropolitan  Edison  Co.  at  West  Reading  with  the  power 
station  of  the  Pennsylvania  Edison  Co.  at  Kaston.  This  line  N  being 
built  for  1 10.000-volt  operation  and  will  permit  the  system  to  sell  additional 
power  now  required  for  reserve. 

Capitalization  After  Present  Financing —  Authorized 

n  Co.  mtge   Series  A  8s.  1935 ( 

do     Series  B  6s,  1952  (including  this  issue) \        (a) 

do     Series  C  5s.  1953  (V.  116,  p.  1186) [ 

lerlying  59!    bonds,  due  19.30 (b) 

Pref.  stock  (no  par  value,  partic,  pref.  div.  S7  per 

share  per  annum) 75.000  shs. 

Common  stock  (no  par  value) 90,000  shs. 


Outstand'g. 

$1,593,000 

5.555.000 

1.000,000 
2,492,500 

50,051  shs. 
86,845  shs. 


a  Issuance  of  additional  bonds  restricted  by  the  provisions  of  the  mort- 
gage,    b  Closed  mortgage — bonds  are  issuable  under  the  mortgage  securing 
present  issue  for  retirement  of  underlying  bonds. 
Company  has  agreed  to  guaranty  by  endorsement  the  payment  of  prin- 
cipal and  interest  on  $3,250,000  First   Mtge.  Gold  Bonds,   Series  A.  6%, 
June  1  1953,  of  the  Metropolitan  Power  Co.  (see  offering  in  V.  116,  p. 

"  Purpose. — For  capital  expenditures  in  accordance  with  the  provisions  of 
the  mortgage. 

Earnings  12  Months  Ended—  May  31  '23.  Dec.  31  '22.  Dec.  31  '21. 

Gross  earnings  (incl.  other  income).. .$3.703. 682  $3,347,081  $2,780,577 
Oper.  exp.,  maint.,  rentals  and  taxes 

(exclusive  of  depreciation) 2,206.276       1.968.133       1,665.294 

Net  earnings $1,497,406     $1,378,948     $1,115,283 

inual  interest  on  bonds  outstanding  with  public,  including  this  issue, 
requires  $635,365.— V.  116.  p.  3004. 

Middle    States    Oil    Corp.— M.    S.    0.    Road  — 

The  company  has  received  reports  from  Wyoming  that  the  railroad  and 

transportation  facilities  being  constructed  in  that  State  by  a  Middle  States 

syndicate  expects  to  have  its  first  section  from  the  Chicago  &  North  Western 

to  the  Salt  Creek  oil  field,  hauling  freight  by  the  end  of  July.     Rapid 

Is  under  way  in  construction  of  the  line  north  of  Salt  Creek. 

Two  additional  refineries  are  being  located  by  large  oil  companies  along  the 

line,     v    116,  p.  2890. 

Milliken  Bros.  (Inc.).,  N.  Y.-  Final  Liquidating  Dividend. 

The  Liquidating  trustees  have  ordered  the  final  distribution,  amounting 

i  cents,  upon  each  share  of  Pref.  stock,  payable  to  1 'referred  stockholders 

of  record  July  12  upon  surrender  of  certificates  at  the  Farmers  Loan  &  Trust 
22  William  St..  N.  V..  on  or  after  July  IS.— V.  112.  p.  2419. 

Modern   Glass   Co.,  Toledo.      Sal*  . — 

The  sale  of  the  properties  has  again  1  x  •  n  set  for  .July   17  at  Toledo. — 
v.  ; 

Montgomery,  Ward  &  Co.,  Chicago.  —  Salt        Purchase. 

1928 June 1922.      /  bios.      1922. 

$11,612,004    S8.655.443    $2,956,561  | $64 .437. 002  $41,800,471  $22.63 

The    company  is  reported  to  ha\e  purchased  a  tract   of  land  in  Oakland. 
Calif,     for  the  construction   of  a    10-story  distributing  plant. —  V.    llti.   p. 

Montpelier  &  Barre  Light  &  Power  Co.      Rales. — 
The  Vermont  P.  8.<  lonuniamion  lias  Issued  an  order  approving  an  increase 

in  the  power  rates  of  the  company,  to  become  effective  from  April   1    1023. 

■    ken  after  the  Granite  Manufacturers'  Association,  which 

had  protested  the  rate,  withdrew  t heir  protest  and  advised  the  Commission 

,,rtii  ■  he  increase  granted      President  Sands  states  that  It 

pected  the  new  rate  will  increase  the  net   income  of  the  company  by 
approxll  i.OOd  a  year.      V     105.  P     1099. 

Moon  Motor  Car  Co.   (St.  Louis1.      Earnings. — 

Month  "i  Mau  1923.  5  Mos.  end.  May 91  '23 
me  before  t    «  ...  $126.13.'  $671.7111 

I  16,  p.  3001.  2 
J.  W.     Murray  Mfg.  Co.      Earnings. — 
Calendar  Yea  191  1921 .  192  1919. 

$.'33,377        $23ti.li:.        1248.520 
Decern  <<■  i  30. 


Balance 
Ay  1921. 

I>l  ,  I  .'  ti 

at       12,486,027  *1 
Invi*  1  1 

152.172 

'US.7IS         370.094 

23,911  30,812 

1,478,725       2<i2.:i27 

l>.  r.  rrc-d  -Marges..       201.341 


12  12,820,220 
—  \  .  116,  p.  .'S90.  2265. 


Lin 
Preferred  stork 
(  OmmOD    stuck 

Serial  debent 
Purcb  money  obUg. 

Note*  A  arris,  pay 

Decree  rasa 

■ 
Deferred  liabilities 
Surplus 


■ 
1. ihmi  noil 


1921 

'.ISO. (Hit) 


649,117 


129,670 

.062.797 


224,800 
8,190 

iOS.818 


Netcher  Building  Corp. — Bonds  Offered. — Ames.  Am- 
erich  &  Co.  and  A.  G.  Becker  &  Co.  are  offering  at  100  and 
int.  $1,000,000  1st  (Closed)  Mtge.  Leasehold  6%  Sinking 
Fund  Gold  bonds.     A  circular  shows: 

Dat<>d  July  1  1923.  Due  July  1  1933.  Callable  as  a  •whole,  but  not 
in  part  except  for  sinking  fund,  on  30  days'  notice  at  1074  an  anv  Int. 
date  prior  to  July  1  1928,  and  at  105  on  that  date  and  on  anv  int.  date 
rter  Callable  for  sinking  fund  at  102M  on  Jan.  1  1925  to  1928 
incl.;  at  102  on  Jan.  1  1029:  at  101  U  on  Jan.  1  1930;  at  101  on  Jan.  1  193T 
at  100  '-a  on  Jan.  1  1923.  and  at  100  on  Jan.  1  1933.  Int.  payable  J.  A  J. 
at  Illinois  Merchants  Trust  Co..  Chicago,  trustee,  or  National  Hank  of 
Commerce.  Nov  York,  without  deduction  for  normal  Federal  income  tax 
not  t  D.nom.  $1,000.  $500  and  $100c». 

■ipany. — Organized  in  Illinois  to  acquire  the  leasehold  and  building 
at  16  North  state  St.,  Chicago,  occupied  oy  the  Boston  Store. 

The  building  consists  of  17  stories  and  2  basements,  constituting  the 
north  section  of  the  Boston  Store  located  at  what  is  know-n  as  the  busiest 
corner  in  the  world"  at  State  and  Madison  Sts.,  Chicago.  The  leasehold 
on  the  ground  on  which  the  building  stands  runs  to  Oct.  31  2003  on  very 
advantageous  terms. 

irtty. — The  bonds  will  be  secured  by  a  closed  first  mortgage  on  all 
the  property  of  the  corporation,  which  has  an  appraised  value  of  $1 .790,000. 
The  reproduction  value  of  the  building,  less  depreciation,  as  appraised 
is  $1,200,000.  The  value  of  the  leasehold  as  determined  by  the  valuation 
committee  of  the  Chicago  Heal  l  .ard  is  $590,000. 

Income. — Boston  Store  of  Chicago.  Inc..  has  a  lease  on  this  building 
until  1941  at  an  annual  rental  of  $180,000  plus  maintenance,  insurance 
and  taxes.  The  ground  rental  is  $51,000  a  year  plus  taxes,  leaving  an 
annual  income  of  $129,000  available  to  pay  bond  interest.  Federal  taxes 
and  miscellaneous  expenses.  It  is  estimated  that  the  surplus  income  of 
this  corporation  dnrmg  the  life  of  the  lease  to  the  Boston  Store  will  be 
more  than  sufficient  to  retire  the  entire  issue.  The  rental  is  payable  by 
the  Boston  Store  irrespective  of  destruction  or  impairment  of  the  building 

New  Cornelia  Copper  Co. — Production. — 
Month  of—  June  1923.     Mau  1923.    April  1923.  March  1923. 

Copper  production  (lbs.)     3,497.788       3.631.906       3.155.615       3.181.928 

— V.  116.  p.  2645,  2138. 

New  England  Steamship  Co. — Balance  Sheet  May  8. — 
[As   filed    with    the    Massachusetts    Commissioner    of   Corporations.] 


1923.  1922. 

Assets —  S 

Real  est.,   mach'y 

&  equipment.. .  5.556.196  5.490,730 

Cash  &  debts  ree'le  3,369,262  2.680.479 

Investment  adv's.        159.793 

Materials  &  supp.       285.756  307.919 

Special  deposits...         19.000  4.000 

Suspense  776,781  709.967 

Leaseholds 263.144  300.430 

Goodwill 1.15S.490  1.158,490 

Deficit 330.  S81 

— V.  116.  p.  2775. 


Liabilities— 

Capital  stock 

Mortgages 

Accounts  payable. 
Deferred  liabilities 
Profit  and  loss 


1923. 

$ 

5,812.400 

4,880,000 

341.837 

108.296 

286,096 


1922. 

S 
5.812.400 
4.880.000 
332,504 

117.787 


Total  (each  side)  11. 428,629  11,142,691 


New  Mexico  &  Arizona  Land  Co. — Balance  Sheet  Dec.  31. 


Assets—  1922. 
Lands     (1.161,999 

acres) $898,529 

Securities 92,500 

Cash,   notes,   bills 

receivable,  ic.  26,161 

Deferred  assets...  12,231 

Deferred  debits...  892 

Deficit 6,536 


1921. 

S89S.529 
96.58S 

40,535  1 
1,615 

55 
9.097  ; 


Liabilities—  1922.  1921 . 

Capital  stock SI .000,000  $1,000,000 

Accounts  payable.  555  5.818 

Ta\   Uab.  &  rents 

collected  in  adv.        36,094  40,600 


Total  (each  side) $1.036 ,649  S1.046.41S 


The  income  account  was  given  in  V.  116.  p.  2775. 

New  York  State  Gas  &  Electric  Corp. — Exchange  Offer. 
For  offer  to  exchange  1st  Mtire  ■  lold  bonds  for  bonds  of  Southern 

New  York  Power  &  By.  Corp.  see  that  company  under  "Railroads"  ab« 
For  description  of  1st  Mtge.  5 His  see  Y.   115.  p.  2166. 

Capitalization. — (a)  Bonds:  1st  Mtge.  bonds.  5H%  scries,  due  1962, 
S2. 314. 000;  67o  series,  due  1952,  S700.000;  Divisional  Lien  bonds,  $82,000: 

total  bonds $3 ,096 ,000 

(ft)  Stock:  Pref.  stock  (no  par) 3.598  shs. 

(  ommon  stock  (no  par) .. 46.484  shs. 

Calendar  Years 12  mos.  end.  Feb.  28 — 

Earnings—  1020.  1921.  19.'  1923. 

3  earnings. $903,855    Sl.066.306    $1,202,381     $1,240,635 

Expenses  &  taxes  ( except 

Federal  taxes) 627.110  707.046  701.903  721,557 

Net  earnings $276,745        $359,260        $500. 47 S        $519,078 

Interest  on  bonds  outstanding.  Including  this  Issue $173,510 

About  77',  of  the  operating  income  before  taxes)  for  the  12  months 
ended  Feb.  28  1923  was  derived  from  the  sale  of  electricity. 

Management. — J.  G.  White  Management  Corp. — V.   116,  p.   1904. 

Nichols  Copper  Co. — rVetfl  Officer. — 
Julian  B.  Beaty  has  been  elected  Yice-Fres.  &  Secretary. — V.  115,  p.  995. 

Oldham,  (N.  Y.,)  Saw  Works,  Inc. — Bond  Issue. — 
The  Empire  Trust  Co.  has  been  appointed  trustee  for  $250,000  1st  & 
Ref.  v,    (.old  bonds  dated  June  1  1923.  due  June  1  1933. 

Pacific  GTas  &  Electric  Co. — Obituary. — 
John  A.  Brltton,  Vice-President  and  General  Slanager.  died  June  29. 
— V.  116.  i>.  2776.  -'033. 

Packard   Motor  Car  Co. — Production. — 

The  company  In  the  first  sj\  months  of  1923  produced  approximately 
12  000  oars,  against  5.800  for  the  same  period  of  1922  and  9.600  in  the  last 
half  of  1022.     The  production  schedule  for  July,  it   is  si  lis  for  an 

output  of  1  ,500  single  sixes  and  500  single  eights. — V.  116.  p.  2891. 

Park   City  Mining  &  Smelting   Co. — Production. — 

This  company  and  the  Park  Utah  Co.,  both  of  Hark  City,  and  under  the 
same  management,  during  the  first  quarter  of  1923  together  produced 
2  .",.'1  <>/•  gold.  1,470.430  os.  silver.  5.373.054  lb.  lead.  572.152  lb.  copper, 
2,648,999  lb.  of  recoverable  /.inc.  and  670,000  lb.  spelter. — V.  116,  p.  1061. 

Pan-American     Petroleum    &    Transport     Co. —  I'arns. 

It   is  estimated  that  net  earnings  lor  the  half-year  ended  June  30  were  in 

noo.000.  a  share  on  approximately  2.500.000  shares 

outstanding.     These  earnings,   it    is  expected,  will   be  maintained  In  the 

second  half-year,  so  that  company  will  earn  in  1923  about  $13  a  share  on 

lock.     The  statement  Is  made  by  directors  tnat  the  present  di\  id  end  of 

snare  on  t  he  stock  w  ill  be  maintained      Notw  ithstanding  large  expendl- 

,  for  development  of  its  California  properties,  the  company's 

bank  balance  continues  to  grow .  now  being  in  i  100.000. 

,  company's  flrsl  12.  .">(>() — barrel  unit  of  Its  refinery  at  Wilmington,  on 
Los    '  ■".  is  expecte  I  to  be  in  operation  In  a  week  or  two.      \ 

similar  unit   w  ill  be  added  shortly  thereafter.      This  incn  «- i t  y  will 

tort  her  Im  nine's,  as  it  will  enable  the  company  to  refine  California 

crude,  which  is  being  sold  in  I  lie  present    period  01   overproduction  at  low 
places       Two  huge  concrete  reservoirs  are   being  constructed   by  the  Com 

at   its  plant   at    Wilmington.      One  Of  them,  which  is  Hearing  comple- 
tion  will  hold  i  250,000  barrels  of  oil,  and  the  other,  which  will  be  finished 

Shortly,    will    hold    1,500,000    barrels.       i  "Wall    Street    Journal.")— V.    116. 
p.  212  1.   . 

Pan  Motor  Co.,  St.  Cloud,  Minn. — Sale. — 
The  company'!  plant  will  be  sold  at  public  auction  Aug.  1  at  St.  Cloud, 
under  an  order  Issued  by  Judge  John  A.  Hoeser  in  the  U.  S.  District  Court. 

\      I  I.,,   p     l 

Pathe  Exchange,  Inc.      Bonds  Called. — 

Seventy  10-Year  s  .    Sinking  Ehud  Gold  bonds  of  $1,000  each,  18  bonds 
■ni  30  oi  1100  each  .total  vs2, 000)  have  been  called  for  pay- 
ment  -Sept.    |   at    llit  and  Int.  at   the  llarriman  National  Bank,  trustee. 
1  ork  City.  -V.  110.  P.  2018.  1770. 
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Peerless  Truck  &  Motor  Corp. — Declares  Two  Dividends 
— Neiv  Directors— Earnings. — 

[dent  K.  II.  Collins  stattvs:      "In  view   of  I  In-  pr—onl  financial  oondl 

Hon  of  i he  company,  it  was  the  consensus  of  opinion  or  the  board  thai  as 
tiio  dividend  for  the  year  hail  been  earned  it  might  as  well  ba  declared  at 
this  time,    Consequently  it  was  voted  t"  declare  •  i > % i •  i is  at  the  rate 

of  $1  a  snare  lor  the  last  two  quarters  of  the  year,  one  being  paid  Sept.  80 
to  holders  of  record  Sept.  20  and  ttio  other  will  be  paid   Dec.  'i  1   to  holders 

of  record  i  tec.  20." 

I 'res.  Collins  further  states  that  earnings  tor  the  i'lrst  five  nionlhs  wore 
more  than  double  those  of  the  Corresponding  period  last  year,  and  were 
even  in  excess  of  the  earnings  for  the  first,  1  1  months  of  1922. 

George  a.  Ooulton,  Fred  R,  White  and  Victor  w    sincere,  all  of  Clevo- 

lan.l.   I).,  nave  Ix-cn  eleete.l  directors.       \' .    lit',,   p.  2891. 

Pennsylvania  Water  &  Power  Co.— Listing — Acquis' n. 

The  London  stock  Exchange  ins  granted  an  official  quotation  to  *i  ..'iir>. 
000  Plrsl  Mtge.  Sinking  Fund  .v;  gold  bonds,  making  the  total  amount  o« 
bonds  listed  SI  1,878.000 

The  borough  councils  of  Pennsburg,   Red   inn  and  Green  i.ane.   Pa., 

have  taken  final  action  to  sell  their  electric  holdings  to  the  above  coinp.nn 

The  prtce  for  the  three  holdings 'was  fixed  al  1160.000     -\  .  116,  p.  2891. 

Pierce-Arrow  Motor  Car  Co.-—  Shi  patents. — 
The  Company  in  June  shipped  170  p  issenger  cars  and  152  trucks,  a  total 
oi  822  vehicles.     For  the  su  months  ended  June  .so  last  1.1  IS  passenger 

car.  and  1  ,089  trucks  were  deli  verod  .  making  a  total  of  2,157  units,  compared 
with  509  passenger  cars  and  (>:•;.>  motor  trucks,  or  an  aggregate  of  1.1  II 
vehicles  for  the  period  In  1922. 

President    Myron   E.   Forbes  says  in  substance:  "Orders  in  hand  and 

prospects  indicate  th  it  .July  shipments  will  approximate  300  units.  Ship- 
ments for  Julj  and  August  are  now  expected  to  be  more  favorable  than 
previously  planned  schedules  for  these  months,  which  took  into  considera- 
tion seasonal  slowing  up.  Distributors'  stocks  are  low  and  sales  by  thorn 
call  for  factory  shipments  in  practically  all  cases." — V.   116,  p.  2522. 

Pittsburgh  Rolls  Corp. — Bonds  Stricken  Off  List.— 
The  Committee  <>n  Securities  of  the  Pittsburgh  stock  Exchange  has 
stricken  from  the  list  SI, 0110, 000  695  1st  Mtge.  Sinking  Fund  i'onv.  Gold 
bonds,  due  July  l  1932.  Tne  directors  on  Feb.  10  1923  ordered  these  bonds 
redeemed  on  July  1  1923  at  105.  The  Philadelphia  Trust  Co.  of  Philadel- 
phia. Pa.,  acts  as  trustee. — V.  116,  p.  1061. 

Potomac  Edison  Co. —  Officers. — 

Officers  include;  Emory  L.  Ooblentz,  Chairman:  M.  F.  Riley,  President; 
C.  M-  Harris,  Vice  President,  all  of  Bagerstown,  Md.,  and  R.  Paul  Smith, 
of  Cumberland.  Md..  General  Manager.—  V.  116.  p.  2522;  V.  109,  p.  6SVS 

Public  Service  Electric  Power  Co. — Plant  Site. — 
President  Thomas  N.  McCarter  announces  that  the  company  has  selected 
the  site  for  the  erection  of  the  new  $10,000,000  plant.  The  station  will  be 
built  m  two  units  of  200.000  h.  p.  each,  and  will  be  located  on  tho  Hacken- 
sack  River  between  tho  Lincoln  Highway  and  the  Newark  Turnpike,  and 
when  completed  will  constitute  one  of  tho  largest  steam  power  plants  in  the 
world.— V.  116,  p.  1770,  1659. 

Punta  Alegre  Sugar  Co.,  Boston,  Mass. — Status. — 
A  published  statement,  understood  by  the  "Chronicle"  to  be  substantially 
correct,  says:  The  company  on  May  31  had  cash,  receivables  and  unsold 
sugars  inventoried  at  5.60  cents,  totaling  $10,300,000.  Pavables,  includ- 
ing tax  reserves,  bond  interest  accrued  and  $225,000  bond  sinking  fund  re- 
quirements, totaled  SI  ,500.000,  leaving  excess  of  cash,  receivables  and  sugar 
on  hand  S8, 800, 000.  Working  capital  requirements  call  for  approximately 
$5,000,000.  Of  1.205,605  bags  produced  in  last  crop,  the  company  has 
•17  ;  unsold.  All  this  doubtless  will  have  been  liquidated  by  November 
(Wall  Street  Journal.") — V.  116.  p.  1541. 

Pure  Oil  Co. — To  Open  New  Service  Stations. — 
The  company  recently  announced  that  it  is  to  open  22  new  service 
stations  within  the  next  two  months.  Eleven  new  stations  have  been 
opened  in  the  New  York  metropolitan  district  during  the  past  week.  The 
opening  of  the  additional  stations  will  give  the  company  40  stations  in 
and  about  New  York,  consisting  of  7  in  New  Jersey,  8  in  Westchester 
County,  8  in  Manhattan  and  Bronx,  and  17  in  Brooklyn  and  Long  Island. 
■ — V.  116,  p.  2891- 

Robert)  Reis  &  Co. — Sales  (Incl.  Subsidiaries). — 
Six  Months  ended  June  30 —  1923  1922 

*fipp:Tw.-i«:"  — $3'889,460  S3a83i05 

Reliance  Manufacturing  Co. — Earnings. — 
Calendar  Years—  1922.  1921.         1920.         1919. 

Earns,  after  int.  but  bef.  Fed.  tax. $1,012,428  $481,756  $79,159  $1,087,005 

Balance  Sheet  December  31. 

Assets—                    1922.  1921.      |      Liabilities—             1922.            1921 

Land,  bldgs.  &  eq_    S887.792  3883,320   Preferred  stock... $2,500,000l$2,650,600 

Cash 480.727  258,482  [  Common  stock...  2,400.0001 

Acc'ts  receivable..  1.671.961     1,480,067  J  Notes  payable 500,000        250  000 

Inventory 3,206,698  1,599,382  |  Accounts  payable. 

Investment 369,020        319.020!      taxes,  &c 488.560        166,890 

Life  insur.  policies,  |  Reserve  for  conttn- 

cash surr.  value.        16.179;      gencies 100,000        885,095 

Deferred  charges. .      171,612  24,859,  Surplus 799,251        629,324 

Total $6,787,812  S4.581.309!      Total $6,787,812  $4,581,309 

— \  •  116,  p.  187. 

Replogle  Steel  Co. — Earns.  3  Mos.  ended  March  31  1923. 

Net  loss  after  expenses,  taxes,  &c • $36,106 

Reserve  for  depreciation 73,759 

Total  loss $109,865 

Consolidated  Balance  Sheet  March  31  1923. 
Assets — 

Property,  plant  &  railroads,  less  depreciation  &  depletion $11,030,949 

Stocks  &  bonds,  $1,750,180;  Liberty  bonds,  $20,000 1,770.180 

Cash.  $185,816:  accounts  &  notes  receivable,  $508.360 694  182 

Accounts  &  notes  receivable  of  affiliated  companies _  228  160 

Inventories. 1,867,672 

Deferred  charges _                           _  50  015 

Deficit Ii;!  39',526 

Total $15,680,684 

Liabilities — 
Capital  stock  (represented  by  375,000  shares  of  no  par  value). .$14,950, 000 

Accounts  &  wages  payable 583,716 

Reserve  for  insurance,  taxes,  &c 142,815 

Deferred  items  in  suspense 4^153 

-W&p.-««E Si5.68o.684 

Republic  Iron  &  Steel  Co. — Outlook,  &c. — 
Hayden,  Stone  &  Co..  in  their  weekly  market  letter  June  29,  state: 
"The  company  is  now  in  excellent  financial  position,  with  current  assets 
as  of  March  31  1923  of  over  $30,000,000,  as  against  liabilities  of  $4,368,000, 
a  ratio  of  7  to  1.  It  had  unfilled  orders  at  the  same  date  of  333,000  tons, 
the  largest  amount  on  its  books  since  the  close  of  1919.  Preferred  dividends 
m  arrears  amount  to  S5  per  share." — V.  116,  p.  2397. 

Salt  Creek  Producers'  Association. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2  %  in  addition  to  the 

regular  quarterly  dividend  of  2%.  both  payable  Aug.  1  to  holders  of  record 

July  16.    Like  amounts  were  paid  May  1  last    Compare  V. 116,  p. 1542, 2140. 

San  Diego  Consolidated  Gas  &  Electric  Co. — Bonds 
Offered.— Harris,  Forbes  &  Co.,  Blyth,  Witter  &  Co.  and 


II.  M.  Byllesbj  &  Co.  arc  offering,  al  98  and  inten   t,  to 

yield  about  8.15$  ,  Sl,4:*K,(HM)  First  ft  fief.  Mtge.  (»','  Gold 

Bonds,  Series  C.     Dated   March    I    L921.     Doe  March    l 

I'.f  17.     A  circular  shows 

Optional  a!  105  and  Interest  to  and  Including  8ept.  I  1080;  al  L04andln 
tereat  through  Sept.  I  1935:  al  103  and  Interest  through  March  1  1938:  at 
102  and  In  tores!  through  Sept.  I  1942:  al  101  and  Interns!  through  March  I 
1946;  al  100)4  and  Interest  through  Sept.  1  1946.  Interest  payable  M  .vs. 
without  deduction  for  any  normal  Federal  Income  tax  nol  exceeding  2%. 
Harris  Trual  .v  Savings  Hank.  Chicago,  and  Bank  ol  California  \  ttlonal 

\       ■   ill  ion .  San   Francisco,  trustees. 

/   wanes.     Authorized  by  Railroad  Commission  of  California. 

i  '"iniuniu.     i  Iperates  without  competition  an  electric  light  and  power  and 
gas  business  in  the  <  it v  of  San  Diego,  Calif.,  and  vicinity,  serving 
estimated  population  of  145,500.     Company  has  modern  and  well  main- 
tained gas  and  electric  generating  plain      together   irlth  comprehensive 
distributing  systems.     System  lias  a   total  electric  parity  of 

31,200   k.    »..   and   efficient    k'as   manufacturing    plants       Ipproxlnu 
two  thirds  of  the  present  eel  earning!  an-  derived  from  the  electric  light  and 

power    business. 

Capitali  ation  Authorized.  Outttat 

Preferred  Stock  (7%  Cumulative)... $10,000,(1(111    14.625,300 

Common  Stock  (paying  10%)--- 10.000.000 

First  Mortgage  5s,  March  l  io:50_ (Closed) 


First  ^  ReT.  Mtge.  Bonds,  Scries  a  6s,  1939.. 

Series  it  5s,  1947  CV.  115,  p.  769).- _  f.W.OOO.OOO' 

Series  c  tis .  due  March  1  1947  [this  Issue) 

Earnings  Years  Ended  April  30. 

1923. 

( i ross   earnings $3,710,980 

Operating  expenses,  incl.  maintenance  and  taxes      .   2. :*>■.">. 221 

Net  earn .  avail .  for  int.,  dopr.,  amort.  &  divs. 
Annual  bond  intorest 


,.(11)0 
5.080,000 
2,750,000 
1 ,500.000 
1,438.000 


1922. 

S3.916.275 

2.703.204 


11.325,756    Si  .213.071 
.      610.280       


Balance 

-V.  116.  p.  2140. 


$715,476 


Scranton  (Pa.)  Electric  Co. — Tenders. — 

The  United  States  Mortgage  &  Trust  Co.,  trustee,  will  until  July  10 
receive  bids  for  the  sale  to  it  of  1st  &  Kef.  Mtge.  bonds  dated  July  1  1907. 
to  in  amount  sufficient  to  absorb  $127,978,  and  at  a  price  not  exceeding 
110  and  int.— V.  115,  p.  184. 

Sears,  Roebuck  &  Co.,  Chicago. — June  Sales. — 

1923 June 1922.     Increase.  I      1923 — 6  Mos. — 1922.         Increase. 

$13,333,349   $10,910,108   $2,423,241   $106, 777. 257582. 503, 225$24,274,032 

— V.  116,  p.  2523,  2018. 

Seneca  Copper  Corp. — Authorizes  Bond  Issue. — 
The  shareholders  on  June  30  authorized  the  issuance  as  of  July  1  1923  of 
51,500,000  10- Year  Convertible  7%  bonds.  To  cover  conversion  of  the 
bonds  the  stockholders  have  authorized  an  increase  in  tho  capital  stock  to 
450.000  shares  of  no  par  value'  rom  350,000  shares  of  no  par.  Compare 
V.  116,  p.  2892. 

Silver  Dyke  Mining  Co. — Listing. — 

The  Boston  Stock  Exchange  has  authorized  for  the  list  temporary  notes 
for  $600,000  7%  Sinking  Fund  Gold  notes  dated  June  1  1923.  due  June  1 
1928,  guaranteed  as  to  principal  and  interest  by  American  Zinc,  Lead  & 
Smelting  Co.     See  offering  in  V.  116,  p.  2647. 

Sonoco  Products  Co.,  Hartsville,  S.  C. — Bonds  Offered. 
— Fred'k  E.  Nolting  &  Co.,  Richmond,  Va.,  Trust  Company 
of  Norfolk  (Va.)  and  Trust  Company  of  South  Carolina, 
Hartsville,  S.  C,  are  offering  at  par  and  int.  $600,000  1st 
(closed)  Mtge.  15-Year  7%  Sinking  Fund  Convertible  Gold 
bonds.     A  circular  shows: 

Dated  July  2  1923.  Due  July  1  1938.  Denom.  $1,000  and  $500  c*. 
Int.  payable  J.  &  J.  without  deduction  for  normal  Federal  income  tax  up 
to  2% .  Callable  by  lot  for  sinking  fund  purposes  and  as  a  whole  after  three 
years  at  107 J^  and  int.  for  first  two  years  and  at  y&  of  1%  less  each  year 
thereafter.  Convertible  at  any  time  after  date  of  issue  into  8%  Cumulative 
Preferred  stock.  Trust  Co.  of  South  Carolina,  Hartsville,  S.  C,  trustee 
(and  transfer  agent  and  registrar  for  the  Preferred  stock) .  Interest  and 
principal  payable  at  office  of  trustee  and  at  First  National  Bank,  Rich- 
mond, Va. 

Purpose.- — Proceeds  are  to  be  used  to  retire  $100,000  of  Preferred  stock 
now  outstanding  and  to  provide  in  part  funds  for  the  erection  of  additional 
plant  and  installation  of  machinery,  so  as  to  practicaUy  double  the  present 
capacity  output  of  company. 

Company. — Manufactures  and  sells  paper  and  paper  cones  and  tubes 
used  by  yarn  mills.  Commencing  business  about  25  years  ago  with  a  paid- 
in  capital  of  approximately  $5,000,  company  has  from  earnings  increased 
its  assets  to  approximately  $1,000,000  and  is  now  experiencing  so  large  a 
demand  for  its  products  from  the  Southern  and  Eastern  yarn  mills  that  the 
management  has  decided  to  double  its  output  capacity.  Company  supplies 
about  80  %  of  the  tubes  and  cones  used  by  the  yarn  mills  in  the  South  and 
a  large  percentage  of  those  used  by  the  yarn  mills  in  the  East.  Company 
manufactures  its  own  paper,  converting  this  into  cones  and  tubes.  Prop- 
erty consists  of  paper  and  board  mills  and  31  acres  of  land  situated  at  Harts- 
vUls,  S.  C. 

Earnings. — Since  date  of  its  organization  company  has  shown  uninter- 
ruptedly net  profits  earned  each  year  and  during  this  period  has  averaged 
in  net  profits,  after  all  interest  charges  and  depreciation,  19.42%  on  the 
amount  of  capital  employed.  During  the  last  3H  years  net  earnings  after 
depreciation  have  averaged  $77,825.  Applying  this  rate  of  earnings  to  its 
increased  capitalization,  the  company  would  earn  its  interest  charges  over 
4K  times. 

Capitalization —  Authorized.    Outstand'g. 

First  Mortgage  7%  Conv.  bonds  (this  issue) 5600,000        5600,000 

8%  Cumulative  Preferred  stock 600,000  None 

Common  stock 600.000  500,000 

Surplus 363,089 

Southern  Illinois  Lt.  &  Pr.  Corp. — Exchange  of  Stocks. — 
Under  date  of  June  1  the  holders  of  certificates  of  the  6%  Pref.  stock 
were  advised  of  the  consolidation  of  the  properties  formerly  owned  into 
the  Illinois  Power  &  Light  Corp.  and  offering  to  exchange  their  stock  for 
stock  of  the  new  corporation.  Holders  of  certificates  for  the  Pref.  stock 
of  Southern  Illinois  Light  &  Power  Co..  for  each  share  owned,  are  entitled 
to  receive  one  share  of  the  7%  Cumulative  Pref.  stock  of  Illinois  Power 
&  Light  Corp.  The  Central  Trust  Co.  of  Illinois,  Chicago,  has  consented 
to  act  as  an  agent  for  the  receipt  of  certificates  for  the  6%  Pref.  stock  of 
Southern  Illinois  Light  &  Power  Co.  and  for  the  delivery  in  lieu  thereof  of 
certificates  for  7%  Cumul.  Pref.  stock  in  the  new  Illinois  Power  &  Light 
Corp.  Those  who  so  prefer  may  surrender  their  certificates  direct  to  the 
corporation,  in  care  of  Guy  C.  Lane,  Compton  Bldg.,  St.  Louis,  Mo. 
Compare  Illinois  Traction  Co.  above  and  Illinois  Power  &  Light  Corp.  in 
V.  116,  p.  1532,  2015,  2388,  2637.— V.  116,  p.  1542. 

Southwestern  Gas  &  Electric  Co. — Rates  Increased. — 
The  Louisiana  P.  S.  Commission  has  ordered  an  increase  in  the  rates  for 
industrial  gas,  no  change  in  the  rates  for  domestic  gas,  and  a  reduction  in 
electric  light  and  power  rates,  all  effective  June  1  1923. — V.  115,  p.  1847. 

Springfield  (Mass.)  Gas  Light  Co. — To  Issue  Stock. — 
The  company  has  applied  to  the  Mass.  Dept.  of  Public  Utilities  for  author- 
ity to  issue  at  $37.50  per  share  $647,925  additional  capital  stock,  par  $25, 
the  proceeds  to  be  used  to  pay  off  floating  debt  incurred  for  plant  extensions. 
The  company  recently  changed  the  par  value  of  its  stock  from  $100  to  $25 
per  share. — V.  116,  p.  2398. 

Springfield  (Mass.)  Realty  Corp. — Listing. — 
The  Boston  Stock  Exchange  has  authorized  for  the  list  $250,000  8% 
20- Year  1st  Mtge.  Gold  Coupon  bonds,  guaranteed  as  to  principal  and  in- 
terest by  Van  Norman  Machine  Tool  Co.  The  bonds  are  dated  Feb.  15 
1922,  due  Feb.  15  1942.  Int.  payable  F.  &  A.  at  Old  Colony  Trust  Co., 
Boston,  trustee. 
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Standard  Oil  Co.  of  California. — Oil  Purct  — 

The  company   is   notifying  all  producers  from  whom   it   is  purchasing 
crude  oU  uDdercoutract  th.it.  effective  immediately,  deliveries  under 
contracts  will   he  restricted   to  the  maximum  quantit:  -i    therein. 

rther  contr  red  Into  by  the  company  will  specify  a   maximum 

of  not  to  exceed  30.000  bbls.  per  month,  notwithstanding  the 
increase  in  pul  line  and  storage  facilities  provided  by  the  company  within 
the  past  few  months,  to  which  the  company  is  still  adding.     The  above 
•  -•ome  necessary  in  order  to  enable  the  company  to  me. 

An  official  announcement  says:  "All  contracts  the  company  has  for  the 
purchase  of  crude  oil  specify  a  maximum  quantity  the  company  is  obligated 
to  buy.  but  it  has  been  the  practice  under  normal  conditions  for  the  com- 
pany to  accept  all  the  oil  from  the  wells  covered  by  the  contract,  even 
though  in  excess  of  the  specified  maximum.     In  April  of  -  the  com- 

5  found  it  necessary  to  cut  ofl  week 

the  company  made  a  further  cut  of  '  s  and  the 

present  action  restricts  all  deliveries  to  contract   no 

The  company   has  coin  •   deliver   3.200  OO  I  of  Panuco 

y  crude  oi!  as  follr  •  •  >f  Mexico 

<>00  barrels  monthlv  to  loading  r 
"•00.000  barrels  to  the  Mexican  Eagle  Oil  Co.,  Li 
a  barrel,  delivery  to  tanki  r  Is  monthly  foi 

month-  to  tl  ■  ort  Sulpl  barrel  at  Tampico: 

to  the  1 
irrel,  deliverable  10.000  barrel-  daily  at  Panuco  on  renewed  contract. 
V     lit.,  p.  2647. 

Standard  Underground  Cable  Co. — Ofdtunry. — 
Vice-President  Chaunccv  (".  Baldwin  died  June  7  at  Perth  Amboy.  S.J. 
V.  113.  p.  2£ 

Steel  &  Tube  Co.  of  America. — Purchase  by  Young 

.'<      Tu>»     Co.    Complehd — Minority    Stockholders    Mr.y 
Apj  i*ion. — 

■i  n  Sheet  A:  Tube  Co.  Ih-Iow. 

lor  WolcoU  Grants  Preliminary  Rr 

Chancellor  Wolcott  at  Wilmington.  Del..  July  6  granted  a  restraining 
order  for  a  preliminary  ir.juncti.  -     the  Youngstown  Sheet   i:  Tube 

•  quest  of  W.   S.   Hilles.  representing  the  Allied  Chemical  v>c   Dye 
rp.     The  case  •  -Tain  distribution  of  SI  10  a  share  to 

holders  of  Steel  A  Tube  Co.  of  America  Preferred  stock,  pending  the  out- 
come of  a  hearing  now  under  way. 

The  i  f  the  Steel  ft  Tube  Co.  of  America  on  July  6  recommended 

that  the  «ck  of  the  company  be  reduced  through  the  retirement  of 

the  lYeferred  stock  and  the  reduction  of  the  Common  stock  to  a  nominal 
amount.     A  special   meeting  of  stockholders  has  been  called  for  Auk     7 
to  act  on  these  proposals.     The  Preferred  stock  will  be  retired  at  110  and 
■ued  dividend. — V.  116.  p.  2893.  2523.  2512. 

Sterling  Salt  Co.,  N.  Y. — Extra  Dividend  — 

extra  dividend  of  2C"C  was  paid  July  2  in  addition  to  a  dividend  of 
V.  115.  p.  2 

Studebaker  Corp.  cf  America. — Prices — Production. — 
The  corporation  has  announced  advances  in  prices  of  its  various  models, 

ranging  from  $20  to  $75  a  car. 

The  company  is  reported  to  have  produced  SI. 000  cars  in  the  first  six 

months  of  1923.  all  of  which  were  sold.     The  production  schedule  for  the 

third  quarter  of  the  yecr,  it  is  said,  calls  for  an  output  of  41,000  cars. — 

V.   116,  p.  2647. 

Stutz  Motor  Car  Co.  of  America. —  To  List  Stock. — 
The  New  Yerk  Stock  Exchange  has  received  application  to  list  263.000 
•ock  of  no  par  value.     The  stock  was  stricken  from  the 
list  on  April  15  1920.  following  the  Allan  A.  Ryan  corner. — V.  116.  p.  2513. 

Superior  Steel  Corp. —  Tenders. — 

The  company,  at  its  office.  60  Broadway.  X.  Y.  Citv.  will  until  July  13 
receive  bids  for  the  sale  to  it  o;  1st  Preferred  stock  and  $60,732 

2d  Preferred  stock,  at  a  price  not  exceeding  115  and  divs. — V.   116.  p. 
--7.  1063. 

Texas  Co. —  Closed  Deal  irith  Transcontinental  Oil  Co. — 
A  deal  has  been  closed  between  the  Texas  Co.  and  the  Transcontinental 
oil  Co.  whereby  the  former  will  drill  a  test  well  on  1.600  acres  on  the 
Hamilton  Dome.  Moffat  County.  Colo.  It  is  understood  that  the  Texas 
Co.  is  to  carry  the  Transcontinental  a  half  interest  free  on  this  structure. 
The  rig  is  now  up  and  drilling  will  be  started  in  a  few  days.  "Financial 
America.'— V.  116.  p.  1,543. 

Tomahawk    Kraft    Paper  Cc. — Botids    Offered. — Second 
Ward  Securities  Co.  and  First  Wisconsin  Co..  Mihvauk 
are  offering  at  98%  and  int..  to  yield  6.15%,  *1 .200.000 
First  Mtge.  Sinking:  Fund  15-Year  Gold  Bonds.  Scries  "A" 
due  April  1   1038. 

The  company  has  b.i>n  organized  to  manufacture  and  sell  Kraft  paper. 
It-  management  is  in  the  hands  of  men  closely  identified  with  the  Wausau 
Sulphate  Fibre  Co.  Then1  is  an  immediate  and  well-developed  market  for 
the  company's  product  and  the  e.arnir. .  imated  at  $500,000  annually 

before  Interest  ami  Thla  is  about  7  tunes  the  Interest  on  this  issue. 

Tonopah  Mining  Co. — Xew  Officers.^— 

Walter  I.    Ilachnh-n  has  been  elected  Yice- President .  succeeding  Charles 
1.    Miller,  who  b.as  been  eloct<d  President,  succeeding  J.  Harvey  Whiteman. 
Mr.    Whiteman   has  been  elected  Chairman,   a   new   office. — V.   116.   p. 
-.  1772. 

Tropico  Potteries,  Inc. — A'<  V  Control. — 

■    his  company   whieh  owns  and  operates  one  of  the  largest  p! 
f^  tl  <  'oa«i  oog.i-'o!  in  the  manufacture  of  architectural  terra  cotta. 

tile  and  kindred  clay  products    has  been  pur- 
the  Gladding  McBcai  isco.     The  company  in 

■•I  through  s-ephens  &  Co.,  -.in  Francisco,  an  issue  of  $400,000 
15-Year  7r,  bond  1  IS,  p.  - 

Troy  iN.  Y.I   Foundry  &  Machine  Co.,  Inc. — Note*. — 

Tl  -0    10-year  7%    Gold    Notes   are   being   -old    at    par   through 

>  T  Pink&C*..  Pittsburgh.  Pa  .  and  C.  I.    Howard  >v  Co.,  Inc..  Troy, 
\     v      Bee  atoe  V    116. 


Underwood  Typewriter  Co. — Balance  Sheet. 
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Oil.  Co.  of  California.  — 

i'f  \    V..  trustee,  will  until  July  17  receive  bids 


Union 

,   l-t  Lion 
it  sufnch 

United  Oil  Producers  Corp.  -  7  — 

■  ..!    Hank   will  until  Jul]  .1-  for  the 

Guar.  A    Partlc     Pr  KlurtioD   l«onil-.  il  1921. 

17. — V.  Ill  'C. 


United  States  Finishing  Co. — Acquisition — Directors. — 
The  directors  hi  purchase  of  mill  property  3t  Cedar- 

town.  Ga..  which  the  coi  II  improve  ,.nd  operate  within  the  next  few 

months       This  is  the  ce  .ern  plant.      It  has  two  plants  in 

•> cticut  ai  m  Rhode  Island. 

John  G.  Bausher.  Charles  \  Wimpfheimer  and  William  T.  Joyce  have 
been  elected  directors  to  fill  vacancies — V.  116.  p.  2156. 

U.  S.  Food  Products  Corp. — /?<  organization . — 
It  is  reported  that  a  final  plan  of  rec  on  will  be  announced  before 

the  end  of  the  summer. — V.  115.  p.  21-  - 

United  States  Stores  Corp. — Additional  Pref.  Stock. — 
E.  T.  Konsberg  *  Co..  Chicago,  are  offering  additional  7%  Prior  Cumul. 
Conv.  Pn  lock.        For  d<-scripiion.  *c.  see  V.  116.  p.  20191 

rporation  operates  through  subsidiaries  582  stores  throughout  Maine. 
New    Hamp-hire.    }  -Ms,    Vermont,    Connecticut.    Rhode    Island. 

New  York,   northern  New  Jersey.  Ohio.  Michigan  and  Indiana.     The 
tem  represents  the  consolidation  of  various  groups  of  chain  stores  which 
h  i\e  been  in  continuous  business  for  many  years  and  are  well  established  in 
their  rosp. 

Th  "or  the  calendar  year  1922  of  the  properties 

-  as  goinc  now  part  of  the  system,  available  for  inter- 

est ol  od  subsidiary  companies,  depreciation.  Federal 

s  and  holding  compan>  s,  were  $357,997.     The  company  has 

acquired  selected  assets  of  Direct  Stores.  Inc..  Aaron  Ward  &  Sons, "inc.. 
John  J.  Lam-  Co..  but   no  effect  for  the  earning  power  of  such  assets 
has   been   included   in   the   foregoing  figure.     After  deduction  of  interest 
char-  lend  on  minority  Pref.  stock,  the  balance 

livalent  to  over  three  limes  the  dividend  requirements  on  the  7Tc  Prior 
Pn  f  k. 

Capitalization —  Outstanding. 

Thr.  ..avertible  6',  %  Gold  Notes $2,500,000         $.500,000 

Prior  Cumul.  Conv.  Pref .  8tock    i       -  -  0.000.000       1.500.000 

('onv.  Pref.  stock  (cumul.  after  Julv  1   192 

10.000.000      xl 

Common  stock.  CI  id  "B"  tno  par  value  .500.000  shs.   109.408  shs. 

x  $5  5  .  )  par  value  held  in  treasury.     See  also  V.  116.  p.  2019. 

Utah-Apex  Mining  Co. — Earnings — Production.  «{t. — 

In  a  letter  .-.  ing  dividend  checks  mailed  to  stockholders  June  15. 

President   R.  !'.  11  iffenreffer.  Jr.,  say-  in  part:  In  accordance  with  a  ruling 
of  the  Treasury  D.  a  certain  percentage  of  earnings  is  charged  to 

depli  '.int.     These   dividends  are   paid   from    that   account,   and. 

therefore,  stockholders  are  not  liable  for  payment  of  income  tax  on  this 
distribution. 

Development  work  has  been  actively  prosecuted,  and  our  extraction  Is 

being  carried  on  down  to  and  including  the  1.800  level.    The  shaft  is  down 

on  is  advancing  rapidly  at         2  -  develop- 

ment  of  ji"  -  ion  of  the  ore  bodies  nov  loitcd  in  the  upper 

■  're  reserves  have  been  maintained  to  keep  ample  ore  in  sight  for  a 

year's  uninterrupted  extraction  in  advance  of  the  workings. 

The  management  has  recently  acquired,  by  purchase,  a  number  of  mining 
rties  contiguous  to  the  Utah-Apex.     These  properties  mean  added  life 
to  the  mine,  and  a  consolidation  of  all  the  mines  now  owned  by  m 

Production  during  the  first  eight  months  of  the  present  fiscal  year  is  as 
follows: 

Gold.  Silrer.  Lead.  Copper.  Zinc. 

1.71s  o;s.       276.670  oss.       14.730.695  lbs.       925.440  lbs.       5.494.2S2  lbs. 

After  paying  the  dividend-     25  cents  quarterly  and  25  cents  extra),  all 
litigation  expenses,  mill  improvements,  and  the  purchase  of  mining  proper- 
I  here  is  a  balance  of  $1 .1  I  cash  and  negotiable  securities  in  the 

treasury  exclusive  of  ore  in  transit.     Compare  V.  ]  16.  p.  2019. 

Victor   Monaghan    Mills,  Greenville,    S.  C. —   fay   Sell. 

A  meeting  of  directors  will  be  called  within  the  next  few  days  to  consider 
an  offer  made  by  Eastern  textile  in  teres' s  to  purchase  the  $6,600,000 
Common  stock,  according  to  President  W.  E.  Beattle.  who  retires  as  Pres- 
ident, to  be  succeeded  by  Vice-President  T.  M.  Marchant. — V.  Ill,  p.  903. 

Virginia  Coal  &  Coke  Co. —  Tenders. — 

The  Lynchburg  Trust  ft  Savings  Bank,  trustee,  Lynchburg.  Va.,  will 
until  July  19  receive  bids  for  the  sale  to  it  of  1st  Mtge.  Sinking  Fund  bonds, 
dated  June  11  1900.  to  an  amount  sufficient  to  exhaust  $13,000,  at  a  price 
not  exceeding  par  and  interest. — V.  Ill,  p.  59S. 

Wabash   Valley   Electric   Co. — Consolidation. — 
The  Indiana  P.  S.  Commission  has  approved  the  petition  of  the  company 
to  take  over  the  physical  properties  of  the  Putnam  Electric  Co..  the  Cayuga 
Electric  Co..  the  Martinsri  Electric  Co.,  Spencer  Light.  Power 

He.at  &  Water  Co..  the  Go-port  Electric  Oo.,  the  Morgan  County  Light  & 
Power  Co.  and  the  Roachdale  Electric  Co. 

The  common   stock  of  these  companies  already  is  owned  by  the  American 
Public  Utilities  Co..  which  is  the  parent  company  of  the  Brewer  group  in 
Indiana,  and  is  controlled  by  the  Central  Indiana  Power  Co..  which 
holding  company  controlling  electric  light,  heat,  power  and  railway  com- 
panies in  Indiana.      See  also  V.  116.  p.  2400. 

Waldorf  System,  Inc. —  Sales. — 

1928— June— 1922.  1923—6  Mos.—V' 

Sales $1,151,600        $9S3.276     $6,829,727     $5,757,060 

— V.  116.  p.  264S.  2532. 

Warren  Bros,  | Asphalt)  Co. — Status. — 

During  the  six  months  to  June  30  the  company  and  Its  licensees  received 
contracts  for  4,638.881  sq.  yds.  of  new  work.  Carryover  from  1922  was 
4.347.758  so.  yds.,  making  a  total  <  yds.  under  contract 

1923.  an  increase  of  14'">  over  the  year  before.      New  con- 
tracts   received    in    June    approximated    1.0.53, 000   sq.    yds.     During    the 
[ay  31  the  company  and  its  licensees  laid  2  275.000  sq..  yds.,  as 
compared    with    1.143.000   sq.    vds.    during    the    corresponding   period   of 
\  .  116.  p.  11!>2. 

Washington  Pulp  &  Paper  Corp.,  Seattle. — Complaint. 
The  Federal  Trade  Commission  has  dismissed  its  proceedings  against 
the  corporation.  The  concern  was  named  in  a  complaint  with  a  number 
of  other  respondents  and  the  Commission's  dismissal  of  this  particular 
indent  was  for  the  reasons  that  the  company  is  not  a  wholesaler  of 
paper  and  paper  products,  i-  QOt  and  never  was  a  member  of  any  of  re- 
spondent associations,  and  is  not  engaged  in  tin1  practices  set  out  in  the 
complaint. — V.   1  14.  p.   I 

Western  States  Oil  Corp. —  Initial  Dividend. — 
The  ili-  initial  monthlv  dividend  of  1  c;  .  payable 

July  31  to  holder-  of  record  July  15.— V.  lit.    j  .020. 

West  Side  Lumber  Co.— Listing. — 

There   -  lv   sdmltt  list  of  the  Chirago  Stock 

Exch  May  1   1923,  due  $1.50.01X1 

annually  May  1    lv  Title  &  Tnist  Oo.  and 

Abel  Davis.  Chicago.    -V.  116.  p.  215 


White  Eagle  Oil  &  Refining  Co.— 2?Ol 


1921. 


$1,434,610        $595,279 


30 — 

I  x73. 100.000     i 

k$;   .oo.ooo    > 

de- 
pict i,  "000 
x  June  estimated.      V.  Ill 

C.   H.     Wills  &  Cc.      i        and  R<  Hon. — 

The  or.  on  July  3  for 

i'ls  of 

•  in  t  lie  banc!-  of  1 1  '  upon  date  of 

Digeiit    of    Reorganization    Plan. 
In  .ml  other  parties  Intt  rested,  including 

i      II     Wills.  1  il. it. d  the  following  plan  for  the  protection  of  their 

'  .lis  Bainte  Claire.  Inc.)  will  be  organ- 
nil  to  carry  on  the  business  heretofore 
crrii-l  on  h\    (       II     \\  i 


July  7  l?)2."..l 
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Original  Authorized  Capitalization   o)   the   New  Corporation. 
7%  l*rl<>r  Preference  Stock,  cumulative  after  Jan.  I   1924         ..$5,000,000 
\%  First  Pref.  Stock  (cumulative  after  July  l   1034)  5,000.000 

S%  Second   Pref.   Non-Oum.  stock   (convertible  int.,  common 

-   130  a  share)  -.000.000 

Common  Block  (no  par  value). 400.000«he. 

\       Money,     it  is  proposed  i»  raise  not  less  1 1 ■  i.OOO  In  cash,  to 

he  used  so  far  as  neoessar)  to  make  part  pa;  ment  of  the  purcnaae  price,  the 
i.ii  mi..'  to  be  turned  over  as  working  capital  to  the  new  companj 

Provisions  as  to  l>t  fferi  m  Classes  o)  Stock  The  Prior  Prefi  rence  and  First 
tocks  will  be  callable  at  105.  Kb  a  sinking  fund  -.'ip  ,  of  the  nel 
Huntings  in  each  calendar  year,  after  providing  for  and  paving  dividends 
m  the  Prior  Pref..  First  Pref .  and  Second  Pref  stock.  Including  anj  accrued 
mil  unpaid  dividends  for  previous  years,  shall  i>c  applied  to  the  purchase  or 
retirement  of  Prior  Pref.  ami  First  Pref,  stock,  an  equal  amount  beta 
plied  to  the  purchase  or  retirement  of  each  class,  No  dividend  shall  be  paid 
hi  the  second  Pref.  Stock  or  the  Common  stock,  nor  shall  funds  be  used 
:<>  retire  . 1 1 1  \  Prior  Pn  i  and  First  Pref.  stock  under  the  operation  of  the 
taking  fund,  If  the  net  quick  assets  are  there  !>>  reduced  below  14.000.000. 
Ml  shares  of  stock,  both  Common  and  Pref.,  shall  have  equal  votlngpowera. 

How  New  dish  Needed  to  Carry  Out  the  Plan  Will  Be  Raised. 

ed  Liabilities.-    Holders  of  deferred  liabilities  of  0 ,  11.  Wills  &  Oo. 

I   ,  of  the  revolving  credit)  amounting  to  100.  who  have  proved 

;hcir  claims  before  the  special  master  'and  who  on  or  before  June  19  filed 

»itn  the  managers  tnelr  assent  to  this  plan)  upon  paj  ment  to  the  managers 

tied  of  an  amount  equal  to  30'  ,    of  their  claims,  will  be  entitled  to 

Keive  therefor  an  amount  of  Prior  Pref.  stock  of  tne  new  company  equal 

it  par  to  the  cash  so  paid,  and  m  addition  an  amount  of  Second  Pref.  stock 
>qiiil  !■  the  face  amount   of  their  claims. 

If  tne  holders  of  all  the  deferred  liabilities  assent  to  this  plan  and  exercise 

;neir  pri\  [lege,  tins  n  111  pro\  Ide  si  ,320  000  In  cat  U  for  an  issue  to 

;hem  of  SI  ,320,000  Prior  Prof.  Stock  and  $2,200,000  Of  Second  Prof.  Slock 
if  the  new   company. 

Cert  tin  of  the  holders  ol   the  deferred  liabilities  have  already  assented  to 

:hc  plan  and  agreed  to  pay  in  cash  3095  of  tnelr  claims,  so  triat  tne  raising 
a'  not  less  than  $2,855,000  <^i'  new  iimnn  is  already  provided  for. 

Preferred  Stock.  Holders  of  the  First  Pref.  stock  of  C.  H.  Wilis  \ 
Dp,  who  on  or  before  June  19  file  with  the  managers  their  assent  to  this 
Han,  upon  payment  to  tin-  managers  when  called  of  an  amount  In  cash  equal 
>f  the  par  value  of  the  stock  held  by  them,  will  be  entitled  to  receh  e 
Berefor  an  amount  of  Prior  Pref.  stock  equal  at  par  to  tin'  casii  so  paid  .  and 
n  addition  an  amount  of  Second  Pref.  Stock  equal  to  40%  of  the  par  value 
,t  the  Preferred  Slock  held  by  them. 
If  the  holders  of  all  the  First  Pref.  Stock  assent  to  this  plan  and  exercise 


>ir  pn 
$600 


000  Prior  Pref.  Stock  and  SS00.000  Second  Pref.  stock  of  the  new 


■nmp.iny. 

ional  Sale  of  Slock. — Arrangements  have  also  been  made  for  the  sale 
>f  $587,000  Prior  Pref.  Stock.  $51 .000  Second  Prof,  stock  and  300.000  shares 
>f  the  Common  Stock  (no  par  value)  for  $1,925,000. 

tors. — Creditors  of  ('.  H.  Wills  &  Co.,  Including  merchandise  erodi- 
;ors  and  banks  having  claims,  amounting  to  about  $4,000,000.  which  have 
priority  over  the  holders  of  tne  revolving  credit,  and  wno  have  proved  their 
■rims  before  the  special  master,  will  be  given  the  opportunity  to  exchange 
heir  claims  for  an  amount  of  First  Pref.  Stock  of  the  new  company  equal 
it  par  to  the  face  of  their  cl  urns  (provided  that  on  or  before  June  19  they 
iled  witn  the  managers  their  assent  to  the  plan). 

Amount  of  Stock  to  Ik-  Outstanding. — If  all  the  holders  of  the  deferred  liabiii- 
ie.s  and  the  First  Pref.  Stock  make  the  payment  as  provided,  the  new  money 
Used  will  be  $3,845,000.  and  if  all  the  merchandise  and  other  creditors 
■Wing  claims  against  tne  company  in  priority  to  the  revolving  credit  ex- 
•hange  their  claims  as  provided,  the  original  issue  of  stock  of  the  new  com- 
)any  will  be  approximately  as  follows: 

>rior  Preference  Stock...S2, 507 .000 [Second  Preferred  Stock.. .S3. 051 .000 
■list  I 'referred  Stock 4.000.000 1  Common  Stock  (no  par)  ..300 .000  shs 

\s  representing  this  issue  of  capital,  the  new  company  will  have  the  assets 
if  f.  II  .  Wills  &  Co..  purchased  at  the  receiver's  sale  and  all  of  the  S3. 845.- 
KK).  except  such  portion  as  may  bo  needed  to  make  part  payment  of  the 
lurchase  price  at  the  receiver's  sale.  To  the  extent  that  holders  of  deferred 
labilities  and  of  the  First  Pref.  Stock  do  not.  pay  their  assessment,  and  to 
he  extent  that  holders  of  other  than  deferred  liabilities  do  not  care  to  ex- 
•hange  their  claims,  the  amount  of  cash  raised  and  the  original  issue  of 
Yior  Pref..  First  Pref.  and  Second  Pref.  stock  will  be  relatively  reduced. 

R<'ortianization  Managers. — For  the  purpose  of  carrying  out  the  plan. 
Kidder.  Peabody  &  Co.  have  consented  to  act  as  managers  without  com- 
pensation, upon  the  understanding  that  they  are  to  have  the  sole  right  to 
ietennine  all  questions  which  may  arise  in  connection  -with  carrying  out  tne 
:ilan.  including  the  organization  and  issue  of  stock  of  the  new  corporation, 
wcept  so  far  as  tne  same  are  specifically  provided  for:  and  in  particular  to 
f el-ermine  whether  or  not  the  plan  shall  become  operative. 

Kidder,  Peabody  &  Co.,  in  a  letter,  June  22,  say:  "We  are  advised  that 
luring  the  receivership  the  output  of  new  cars  has  been  substantially  as 
rreat  as  during  the  corresponding  period  of  last  year,  that  the  sales  by 
lealers  exceed  in  amount  the  sales  during  the  corresponding  period ,  and  that 
hero  are  now  on  hand  firm  commitments  for  464  new  cars.  Substantial 
luantities  of  creditors'  commitments  have  been  taken  and  paid  for  by  the 
■eceiver,  and  we  are  advised  that  the  new  company's  requirements  will 
>robably  be  such  as  to  result  in  a  continuance  of  existing  business  relation- 
ihip  upon  terms  satisfactory  to  merchandise  creditors.  The  new  cash 
>rovided  by  the  plan  should  assure  the  new  company  of  adequate  credit  and 
tmple  working  capital. 

We  have  agreed  to  act  as  managers  without  compensation,  and  are  our- 
;elves  furnishing  a  substantial  part  of  the  new  money  for  which  we  are  to 
■eceive  Common  Stock. — V.  116.  p.  2896. 

Willys  Corp. — Sale  of  Willys  Overland  Stock. — 
Federal  Judge  Knox,  New  York,  has  notified  the  different  interests  that 
lnless  plans  for  reorganization  are  submitted  to  him  by  July  23,  he  will 
)resent  a  plan  of  his  own  for  straightening  out  the  affairs  of  tne  company. 
Seen  contest  for  possession  of  739.866  shares  of  Willys  Overland  Co. 
epresenting  about  one-third)  has  developed  among  various  factions,  and' 
everal  bids  have  been  made  to  the  Court. — V.  116,  p.  3013. 

Youngstown  Sheet  &  Tube  Co. — Bonds  Offered. — 
Bankers  Trust  Co.,  Guaranty  Co.  of  New  York,  Union 
rrust  Co.  of  Pittsburgh,  National  City  Co.,  New  York, 
Cleveland  Trust  Co.,  Cleveland,  Union  Trust  Co.,  Cleveland, 
juardian  Savings  &  Trust  Co.,  Cleveland,  and  the  Con- 
inental  &  Commercial  Trust  &  Savings  Bank,  Chicago,  are 
rffering  at  99  and  int.  to  yield  over  6.05%,  S40,000,000 
JO- Year  6%  Debenture  Gold  bonds.     (See  advtg.  pages.) 

Dated  July  1  1923.  Due  July  1  1943.  Denom.  Sl.OOOe*.  Interest 
>ayable  J.  &  J.  at  Bankers  Trust  Co. .  New  York,  trustee,  without  deduction 
or  normal  Federal  income  Tax  up  to  2%.  Redeemable  on  any  interest 
late  upon  30  days'  notice  at  105  and  interest,  as  a  whole  only  (except  for 
inking  fund)  up  to  and  incl.  July  1  1933,  and  thereafter  also  bv  lot  at 
hat  figure  in  amounts  of  $1,000,000  and  multiples  thereof.  A  sinking 
und  is  to  be  provided  commencing  July  1  1924.  sufficient  to  retire  S750.000 
K>nds  annually  through  purchase  at  not  exceeding  105  and  interest,  or 
edemption  by  lot  at  that  figure. 

Data  from  Letter  of  Pres.  J.  A.  Campbell,  June  29  1923. 

Company. — Incorporated  in  1900  in  Ohio.  Recently  acquired  the 
>roperties  of  Brier  Hill  Steel  Co.  and  the  Steel  &  Tube  Co.  of  America. 
r[The  purchase  price  of  the  Brier  Hill  Steel  Co.  was  as  follows:  The 
toungstown  Sheet  &  Tube  Co.  agreed  to  exchange  a  part  of  its  Common 
tock  for  the  Common  stock  of  Brier  Hill  Steel  Co.  as  follows:  1  share 
if  \oungstown  Common  stock  for  4  shares  of  Brier  Hill  Common  stock, 
md  agreed,  at  its  option,  to  either  retire  the  Preferred  stock  of  Brier  Hill, 
iccording  to  the  terms  of  its  issue,  cr  to  exchange  therefor  1  share  of  the 
deferred  stock  of  the  Youngstown  company  for  1  share  of  the  Preferred 
tock  of  Brier  Hill  company.] 

[The  purchase  price  of  the  Steel  &  Tube  Co.  of  America  was  as  follows: 
["he  contract  provided  for  the  assumption  and  payment  by  the  Youngstown 
>heet  &  Tube  Co.  of  all  of  the  debts,  obligations  and  liabilities  "of  the 
>teel  &  Tube  Co.  and  in  addition  the  pajTnent  in  cash  of  a  sum  equal  to  SI  10, 
J»d  accrued  dividends  for  each  share  of  preferred  stock  outstanding  in 
he  hands  of  the  public  (being  the  full  amount  to  which  holders  of  the 
*ref erred  stock  would  be  entitled  if  the  Preferred  stock  were  called  for 
edemption)  and  $14,509,954  in  cash,  being  equal  to  815  for  each  share 
f  the  Common  stock  of  the  Steel  &  Tube  Co.  outstanding.] 


with    those  acquisitions    the   companj    now  manufacturing 

plants  in  tun. i.    in. ban. i.   Illinois,    w  i  consln  and    Michigan.     This  wider 
geographical   distribution   ol    manufacturing  facilities  !•■  ■•(   great    benefit. 
io  the  company  as  II  affords  productive  capacltj  located  near  its  principal 
markets,   whi.ii   ma  tor  lull  j    I.    ions  tie    co  '    "i   di  irlbuUiiK  it',  produ 
'I'll.'  n.  wi'    acquired  proportli      h  :   the  diversification  of 

the  Company 'l    product    and   hive  add. I   n  of  ore  t<»  IIm    holdings, 

thus  rounding  out  iis  ore  supplies. 

The  Youngstown  sheet  ,\  Tube  Co    Is  one  of  thi   leading  producers  of 
steel  in  the  Pulled  States,  and  tie    largi    i   Independent   manufacturer  of 

tubular  products,      itnov  con  tltuted contained,  well-rounded 

organization.     It    has    an    approximate    annual    production    capacity    of 
0.000  gross  tons  of  pig  iron.  2.800.000  gross  tons  of  Ingots  and  3.000  000 
net  tons  of  in   product  coki        its  approxlmati   annual  capacity  of  finished 
products  is  860,000  ael  ton    of  tubular  product,.  840,000  nel  tons  of  b 
billets,  plates,  4c,    150.000  net   ion.  of  sheets  and   160.000  net   toi 
urire  products,     The  iron  ore  properties  ii  own  ■  ."  controls  are  equipped 

to    produce    the    company's    full    current     roqul  The    coal    mines 

ii  owns  or  controls  are  equipped  to  produce  1  !00.000  la.  "f  coking. 
steam    and    gas   coal   annually,    which    is  about    b.V  .     of   Hi''   company's   r, 

quirementa,  with  estimated  r<  I  230,000.000  tons. 

Capitalization  after  New  Financin\  Outstanding. 

Common  stock  (no  par  value)  1,000,000                   987 .606  ah*. 

Cumul.  Pref .  stock  (par  $100)  100.000            $14. 'i  '1 .  I'm 

6      Debenture  bonds  50,000.000             40.000.000 

underlying  bonds  ..        v;  1.97^.066 

x  Includes  ,|.  $10,000,000  Brier  Hill  Steel  Oo.   '  1640,000 

Brier  Hill  Steel  Co.  1st  Serial  6s         15,802.000  Serii  I 6    ind$9.334.000 

Series  "('"  7s  den.  Ml  Ing  Fund  bonds  ot  Steel  &   Tube  Oo.  of 

America,  and  i  about  $6,700,000  underlying  bonds  of  the  litter  com- 
pany as  follows:  $892,000  Iroquois  Iron  Co.  I  si  .-,s.  $568,000  Iroquois 
Iron   Co.    Kef.   f,-,.   $3,430,000    Mark    Mfg.   Co.    1st    Berial   6s,   51.010.000 

Northwestern   Iron  Co     1st   Serial  6s  i 1800,000  Ccn.  Mtge.  Serial  7s 

of  Northw  estern   Iron  Co. 

Purpose.     Approximately   s',3.000.000  of  the   proceeds  from   the  salt 
of  these  bonds  ii  to  be  used  to  reimburse  the  company  for  the  expenditures 

made  in   Connection    with    the  acquisition   of  the   properties  of  the  Steel  & 
Tube  Co.  of  America,  and  the  balance  for  additional  working  capital. 
(Hurt  Proceedings  Against  Acquisition  of  Steel  S-  Tubt  Co.     A  temporary 

Injunction  against  the  sale  of  the  business  and  ass,  be  of  the  Steel  &  Tube 
Of  America,  obtained  by  certain  minority  Stockholders  thereof,  having 
been  vacated  by  the.  Delaware  Court,  (lie  Youngstown  Sheet  &  Tube 
Co.  acquired  such  business  and  assets  under  the  terms  of  a  contract  dated 
.Ian.  (i  1923.  One  of  such  minority  stockholders  has  stated  its  intention  to 
take  an  appeal  from  such  decision,  or  to  Commence  other  legal  proceedings. 
In  the  opinion  of  counsel  such  proceedings,  if  any.  will  not  succeed  in 
setting  aside  the  sale.  If.  however,  such  s.  I.  should  be  set  aside,  it  is 
the  opinion  of  such  counsel  (in  which  counsel  for  the  bankers  concur) 
that  the  purchase  price,  approximately  $33,000,000,  must  bo  refunded 
to  the  Youngstown  Sheet  &  Tube  Co.  The  indenture  will  provide  that 
such  amount,  if  and  when  received,  must  be  pail  into  the  sinking  fund 
and  used  to  retire  bonds  or  to  acquire  additional  properties. 


Consolidated  Sales  <S  Earnings  for  the  Ten  Years  ended  Dec 

y  Devrec. 


Net  Sales. 
$52,440,534 


U.:5 18.527 


1913 

1914 

1915 59.002.<i91 

1916 105. 607. fro 

1917 183,091 ,890 

1918 182.491.007 

1919 138,367,987 

1920 212,608,566 

1921 76.847.415 

1922 124,331.551 

Average 117,914,085 


x.Vrl  Earn*. 
$6,406,488 
3,4  14,013 

9.0b 
35.407,243 
72.504.973 
44,602.930 

is. 792. 350 

31,256,936 

def.4,619.842 
10,637.315 
22,749,788 


SI. 164. 891 
795.989 

1,503.550 
2,294.044 

5.373.137 
19,738.102 
7.255.513 
8,471.107 
4,685.268 
6.180.419 
5.746,202 


.  31  1292. 

z  Balance. 
$5,241,597 

2.648,024 

7,561,927 
33,113,199 
67.131,836 
24.864,828 
11.536.837 
22,785,829 
def.9.305,110 

4.456,896 
17.003,586 


x  Net  earnings  before  depreciation,  interest  and  Federal  taxes,  y  In- 
cludes depreciation  and  depletion  and  amortization  of  ear  facilities. 
z  Balance  available  for  interest  before  Federal  taxes. 

Consolidated  earnings  available  for  interest,  before  Federal  taxes  but 
after  depreciation,  &c.  for  the  ten  years  ended  Dec.  31  1922.  as  above 
shown,  averaged  $17,003,000  or  ovor  3H  times  the  annual  interest  re- 
quirements of  $4,513,000  on  total  funded  debt  to  be  outstanding  upon 
completion  of  this  financing.  Of  the  average  annual  earnings  of  $17,- 
003,000,  as  above  stated,  the  properties  comprising  the  Youngstown  Sheet 
&  Tube  Co.  alone  contributed  $10,132,000. 

Current  Earnings. — Current  earnings  are  very  satisfactory;  for  the  first 
four  months  of  this  year  earnings  available  for  depreciation  and  Interest 
were  $9,836,000. 

Consolidated  Balance  Sheet  Dec.  31    1922   (After  Proposed  Financing). 

I  Youngstown  Sheet  &  Tube  Co..  Brier  Hill  Stoel  Oo..  Steel  &  Tube  Co. 

of  America  and  Subsidiaries.] 


Assets — 
Land,  bldgs..  mach'y,  Ac. 
equip.  &  mining  prop,  less 
$53,164,222  res.  for  deprec. 
of  plants,  deplet  of  mineral 
resources  &  amort,  of  war 

facilities SI  18 

In  v.  in  adv.  to  mining  &e. 

companies t . 

Due  on  employees'  dwelling 

purchase  contracts 

Stk  res.  for  officers  &  empl. 

Sinking  fund  assets 

Cash 

Call  loaDS  &  accrued  interest 

Marketable   investments 

Notes  &  accts.  rec.  less  res.. 
Adv.  paym'ts  on  ore  contr.. 
Invent,  of  fin.  and  semi-fin. 
prods.,  raw  mat' Is  &  suppl 
Deferred  charges 


464,847 

6,599,304 

517,467 

122,923 

73.830 

7,896,251 

5,765,594 

1,245.518 

6.391,534 

28,849 


j      Liabilities— 
Fund,  debt:  underlying  bds., 
$34,972,066:     6%      Deb. 
bonds    (this   issue)    S40,- 

000.000 $74,972,066 

Notes  payable 9,868,343 

Bonds  maturing  Jan.  1  1923 

(since   paid) 333,000 

Accounts  payable 11.031,395 

Acer.  gen.  taxes,  int..  &c..-  2,596,196 

Deferred  ore  payments 384,275 

Acer.  Fed.  income  taxes 410.000 

Deferred  bonus  payments.-  315,237 

Res.  (1)  forrelln.  &  rebuild.  ■» 

furnaces,   $2,707,507;    (2)  fEB 

forlns.,  conting.,&c,  SI.-  "  t-* 

494.038 4,201.545 

Min.   stkholders'   equity  in 

subsidiary  companies 412,169 

Preferred  7%  Cumul  stock. .  14,974,400 

!  Common,  no  par  value  (out-  '■w 

standing  987,606  shs.)...  75,000.000 

'  Surplus 20,625,373 

Total S215, 123,999  I      Total $215,123,999 

Contingent  Liabilities. — (a)  In  respect  of  notes  receivable  discounted. 
$708,793;  (6)  in  respect  of  25°^  of  outstanding  bonds  of  Elkhorn  Piney 
Coal  Co.  guaranteed  by  Steel  &:  Tube  Co.  of  America,  $541,375. 

The  report  of  the  Youngstown  company  was  given  in  V.  116,  p.  1192; 
that  of  the  Brier  Hill  Steel  Co.  in  V.  116,  p.  1528,  and  the  Steel  &  Tube 
Co.  of  America  in  V.  116.  p.  2512. 

[William  E.  Manning.  Vice-President  and  General  Sales  Manager,  died 
June  15  at  Youngstown.  Ohio.] — V.  116,  p.  3013.  2896. 

CURRENT    NOTICES. 


47. 


231,078 
786,805 


— The  tenth  edition  of  "Borton's  Pocket  Manual  of  Cleveland  Securi- 
ties," prepared  and  published  by  Borton  &  Borton,  Hanna  Building. 
Cleveland,  Ohio,  is  a  booklet  of  over  250  pages,  which  briefly  describes 
corporations  whose  securities  are  bought  and  sold  in  the  Cleveland  market 
in  addition  to  giving  reference  data  concerning  these  securities.  Investors 
interested  in  Cleveland  securities  are  invited  to  send  for  copies  of  this 
manual,  which  will  be  sent  without  charge  on  request. 

— Towar  Bates,  of  the  firm  of  Good  body  &  Co.,  who  has  had  charge  of 
the  bond  activities  of  that  firm  for  a  number  of  years,  is  now  retiring  in 
order  to  organize  a  new  firm  which  will  transact  a  bond  and  stock  investment 
business.  For  the  present  Mr.  Bates  will  continue  his  headquarters  at 
115  Broadway. 

— The  board  of  directors  of  Gorden  N.  Selby  &  Co.,  investment  bankers, 
Chicago,  announce  the  selection  of  Harry  F.  Kasting  as  First  Vice-President. 
Ray  H.  Morris  as  Second  Vice-President  and  Hugh  A.  Green  as  Secretary. 
The  policy  of  the  organization,  it  is  stated,  will  be  entirely  the  same,  "with 
additional  activity." 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM  — RUBBER  — HIDES— METALS— DRY    GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATION^  OF 
BUSINESS  ACTIVITY.  •; 

Friday  Night,  July  6  1923. 

COFFEE  on  iho  spot  quiet  and  lower:  No.  7  Rio,  tic; 
Xo.  4  Santos.  18(5  1-lc;  fair  to  good  Cuouta,  13%@14 

Futures  declined  with  falling  prices  in  Brazil  and  steady 
liquidation.  The  Department  of  Commerce  says  the  B 
zilian  Government  has  announced  that  it  has  not  changed  its 
policy  in  regard  to  valorization  and  will  if  necessary  support 
prices  over  a  certain  level  by  purchasing  in  the  market 
throughout  the  crop.  The  level  of  prices  to  be  maintained 
will  depend  upon  exchange,  the  size  of  the  crop  and  the  pol- 
icy followed  by  North  American  consumers.  Restriction  by 
the  Government  on  Santos  entries  will  be  enforced  whenever 
they  exceed  the  announced  quota  of  35,000  bags  daily.  If 
the  demand  in  Santos  justifies  it,  a  sufficiently  large  amount 
will  be  let  in  to  take  care  of  this  demand.  The  New  Y 
Coffee  and  Sugar  Exchange  reports  the  receipts  for  the  ; 
ended  June  30  of  9,477,000  bags  at  Kio  and  Santos,  com- 
pared with  11.833,000  the  previous  year.  Laneuville  gives 
his  figures  on  the  world's  production  for  the  season  just 
ended  as  follows:  Kio,  2.6G9.000  ba<rs:  Santos,  6,759,1 
Victoria.  569,000;  Bahia.  197,000;  other  kinds,  5,705,000, 
or  a  total  crop  of  15,S99,000  bags.  According  to  this 
authoritv  the  world's  visible  supplv  as  of  Julv  1  amounted  to 
5,330,000  bags,  against  S. 593,000  last  year. 

Duuring  &  Zoon  put  the  world's  visible  supply  on  July  1 
at  5,340,000  bags,  a  decrease  in  June  of  147.000  bags.  A 
year  ago  the  visible  supplv  was  8,639.000  bags.  Estimates 
of  the  1923-24  coffee  crop  "of  the  State  of  Sao  Paulo,  Brazil, 
vary  from  12,000,000  to  18,000.000  bags  of  60  kilos  each,  the 
Department  of  Commerce  is  advised.  The  estimate  most 
frequently  made,  the  report  stated,  is  14,000,000  bags,  which 
is  the  figure  usually  given  by  the  growers  in  the  interior. 
To-day  futures  declined  with  cables  down  and  long  liquida- 
tion a  feature,  especially  in  July.  The  market  was  in  no 
condition  to  stand  further  long  selling.  Brazilian  shippers 
seem  more  disposed  to  sell.  Spot  trade  is  stagnant .  Probably 
the  short  interest  is  increasing,  and  it  may  tell  later  on.  But 
for  the  moment  at  least  the  market  lacks  snap.  Final 
changes  for  the  week  show  a  loss  of  34  to  57  points,  the 
latter  on  July. 

Spot  (unofficial)...  lie.  I  September..  7 .36(3  7. 38  IMarch 6.88(3  6.90 

July .8. 13@8.20 1  December... 6.94  (3  6.96 1  May 6.88(<>  6.90 

SUGAR. — Cuban  raws  early  in  the  week  were  quiet  at 
5Mjc.  but  later  on  became  steadier,  with  51  ,c  bid  and  5 \  Jo. 

«'d.  The  Java  crop  is  reported  short  by  souk  thing  like 
15%.      In  Java  prices  on  Thursday  wire  '5.  higher.      It  is 

died  that  the  decline  in  Xew  York  and  European  markets 
recently  was  largely  due  to  sales  against  Java  sugar.  If  the 
Java  crop  should  turn  out  to  be  disappointing  there  may  be 
interesting  developments  ahead.  British  cables  reported  a 
better  trade  demand  for  Java  white,  and  higher  quotations 
on  Thursday  for  British  refined.  Some  resale  granulated 
has  been  selling  here  latterly  at  9 to  9.10c.  But  stocks  of 
such  sugar  are  said  to  be  much  depleted.     Refiners  have 

'1  quoting  9.25c.  Much  of  the  time  there  business  has 
been  slow.  Futures  on  the  2d  inst.  were  dull  with  Cubas 
selling  a1  ~>]  .<■.  The  demand  for  refined  was  not  urgent. 
Mo-t  of  the  buying  of  raws  continued  on  a  hand-to-mouth 
basis,  supposedly  merely  or  largely  to  keep  machinery 
moving.  Receipts  at  Cuban  ports  for  the  week  were  23, 755 
tons,  againsl  47,184  last  week  and  94,051  lasl  year:  exports. 
42. 525  •  I   1,202  last  week  and  166,949  last  vear; 

Btooks,  590,209  tons,  agai  >-t  608,979  last  week  and  844,622 
last  year.  Centrals  grinding  cumbered  6,  againsl  8  last 
week  and  20  last  vear.  Of  the  exports,  25,235  tons  went  to 
United  Atlantic  ports,   10,086  to  New   Orleans.   1. 

to  Galveston,  643  to  Canada,  3,285  to  Europe  and  2,047  to 

Chile.     Havana  cabled  "Rains  decreasing."     United  St. 

Atlantic-  port--  reci  ipts  for  the  week  ended  Jul     I   fere  21,107 

ton  i-t  43,854   torn   last   wees  and  73,261 

meltings,  36,000,  againsl  52.000  last 

year;  total  Btook,  164,417  tons,  againsl   173,310  la 

and    193,015  last   year. 

The  Java  crop  ated  at  1 5  \<>  :;o'  ,  under  last  year, 

when    it     wa-     1,750,000    tons.      British     refiners    ad 

August  delivery  3d.     Here  refined  was  in  ra 
mand  on  Thursday  and  Cuban  raw-  firmer.     One  report 
put  the  Porto  Rico  crop  at  338,000  toi  -.  against  a  previous 
[mate  of  350,000.     The  la-t   previous  crop  was  362,000 
tons.     To-day  futures  declined  7  to  14  points  at  I  ing, 

with  local  and  Front  street  inter  Uing.     Wall  street 

bought.  One  thousand  tons  of  Philippines  in  port  sold  at 
7.03c.,  equal  to  5Jic.  for  Cuba.  The  net  loss  for  the  day, 
however,  proved  to  be  only   i  to  6  points.     For  the   ■.  • 


there  is  a  ri-t  of  25  to  33  points.     Of  Cuba  for  the  second  half 

of  July  shipment,  30,000  bags  sold  to-day  at  5  5-16c.  e.  A:  f. 

Some  of  this  is  understood  to  have  been  done  between  opt  r- 

ators.      Kt  fir      .        -  quiet  at  9.25c 

Spot  (unofficial)-. 5Hc. I September... 5.2*  h .3.76(3  3.77 

July 5     -  D     embei  day. 3.82(§    ... 

LARD  firmer:  prime  Western.  11.65@11.75c.;  refined  to 
Continent.  12.50c. ;  South  America,  12.75c:  Brazil  in  k> 
13.75c.     Futures  fluctuated  within,   narrow   limits  early   in 
the  week.      Later  they  advanced.     July  steadier  with 

signs  of  lessened  liquidation  and  with  hogs  higher.  European 
stocks  too,  it  is  surmised,  must  aingde  >leted.     Li 

poo!  on  June  30,  it  is  true,  fell  6d.  to  Is.  3d.,  which 
certainly  not  very  encouraging  and  on  July  2  September  fell 
in    Chicago.     But     the    undertone    seemed    fairly    steady. 
Bu\  or  a  turn  has  at  times  been  reported.     On  the  5th 

inst.  prices  advanced  with  hogs  up  25  to  35o.,  Liverpool 
3d.  to  9d.  high  nand  at  Chicago  from  the  Continent, 

and  commission   hou  1     horts   buying.     At 

western  points,  it  is  true,  stock  of  lard  increased  in  June 
41.000.000  lbs.,  reacing  86,000,000  lbs.  Washington  wired 
that  the  commercial  supply  of  hogs  will  be  as  large  this 
year  as  that  from  the  spring  crop  of  '  r,  according  to 

indications  of  semi-annual  special  report  of  the   De- 

partment of  Agriculture.  There  was  an  increase  of  nine- 
tenths  of  l't  in  the  number  of  pigs  saved  from  farro wings 
in  the  six  months  ended  June  1  as  compared  with  the  number 
saved  in  the  same  period  last  year.  For  fall  pigs,  hog  raisers 
have  expres  intention  to  br  ■  vs  than 

farrowed  last  fall.  The  fall  crop  this  year  which  will  be 
marketed  next  summer,  would  then  be  larger  than  that  of 
lasl  year.  To-day  futures  advanced,  ending  at  a  rise  for  the 
week  of  45  to  4s-  points. 

DAILY    CLOSING     PRICES    OF    LARD    FUTURES  EN    CHICAGO. 

Man.       Tues.       Wed.  Thurs.       Fri . 

July  delivery cte.10.75       10.72       II  Holi-  11.02       11.15 

September  delivery 10.97       10.97       11.07         day.  11.25       11.37 

October  delivery 11. 10       1 1 .07       11.07  11.35       11.45 

PORK  quiet:  mess.  (25;  family,  f30;  short,  clear,  $21  to 
125  .">().  Beef,  dull;  mess,  $15;  packet,  si  \  50  t<  $15;  family, 
S16  50    to   SI 7  50;   extra    India    n  18    to   $30.      Xo.    1 

canned  roast  beef.  $2  35;  No.  2,  14  05;  6  H  H5;  sweet 
pickled  tongues,  $55  to  $65  nom.  Cut  meats  steady; 
pickled  hams.  10  to  24  lbs.,  14'o  to  17:!  c:  pickled  bellies, 
()  to  12  lbs..  13  to  13,Hc  Butter,  creamery  seconds  to 
high  scoring.  :>!'_>  to  39c.  Cheese,  flats,  Is-  to  26c.  Eggs, 
fresh  gathered  trade  to  extra.  21  to  32c. 

OILS. — Linseed  meets  with  a  fair  jobbing  demand  and 
prices  showed  no  change.  Spot  carloads,  SI  08  to  $1  12; 
tanks,  SI  09;  less  than  carloads,  $1  11  to  SI  17:  less  than  5 
barrels,  SI  20;  boiled,  tanks.  $]  05  to  $1  07;  carloads,  $1  10 
to  SI  12;  5  barrel  lots.  SI  13  to  SI  15;  less  than  5  barrels, 
16  to  SI  I8j  refined,  barrels,  carlo ts,  SI  15;  varnish  type, 
barrels,  SI  15;  double  boiled,  barrels,  car-  $1  11  to  SI  13. 
Cocoanut  oil,  Ceylon,  barrels.  9^  to  !>'ji'.  Cochin.  10;,c 
Corn,  crude,  tanks,  nulls,  8$£c;  spot  New  York,  10C >c; 
refined,  100-barrcl  lots.  12',c  Olive,  SI  15.  Cod,  do- 
mestic, <'s  to  .  Oc.;  Newfoundland.  70  to  7  1c  Lard,  strained 
winter.  12c;  extra,  ll1-..  Spirits  of  turpentine.  93c. 
Rosin.  $5  85  to  $7  50.  Cottonseed  oil  sale-  to-day.  in- 
cluding switches,  7,800  barrels;  crude  S.  E.,  9c.  asked. 
Prices  closed  as  follows: 

Spot       .     10. 50®  11. 00 1 September  10.57i         58   December     S.ti         - 

Julv 10.64i  >ctober         "  >•  lanuarj  S.63       S.66 

August  .  .10.70@10.75  November.  8.76«i  -  "8  Februarj  8.63  s.75 
PETROLEUM.  Despite  recent  general  cuts  in  crude  oils. 
i.  fined  products  are  held  firmly.  Nlanj  feel  that  the  reduc- 
tion in  raw  materials  warrant-  a  cut  of  30'',  in  the  tank  wagon 
Schedules  for  gasoline  and  kerosene.  It  is  also  said  that 
tern  refiners  could  reduce  pri  ral  cents  a  gallon 

under  existing  conditions  and  still  make  as  Rood  profit-  as 
they  did  before  the  recent  crude  oil  cuts  went  into  effect. 
Approximately  50'  (  of  the  crudes  now  being  run  in  Eastern 
refineries  is  said  to  be  California  crudes  which  arc  a  great 
deal  cheaper  than  Mid-Continent.  And  aside  from  all  this, 
the  increased  production  in  California  offsets  the  small  re- 
ceipts of  Mi  oil.  On  the  oth<  r  hand,  many  look  for  a 
high  record  consumption  of  gasoline  during  July  and  August, 
and  have  not  believed  that  prices  would  be  reduced  much 
until  later  on  in  the  season.  In  spite  of  a  further  increase  in 
output,  stocks  ot  gasoline  during  May  declined  r,NN4.624 
gallons,  according  to  the  Bureau  of  Mine-.  They  are  now 
533,247  gallon-.  Production  made  a  new  high  record 
during  the  month,  totaling  t^l  .704,(593  gallons,  against  til 
042,667  gallons  in  April.  The  daily  average,  however,  de- 
clined from  20,634,756  to  20,377,571  gallons.  With  imports 
Of  1  1,642,980  gallons,  the  total  available  supply  of  gasoline 
in  May  was  6  16,3  17,673  gallons.  ( 'onsuinption  in  t  his  coun- 
try increased  to  582,554,181  gallons,  as  compared  with  is7.- 
_'77  in   \ pi il       The  daily  average  shows  a  gain  of  2,500,_ 
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000  gallons.     With  exports  of  71.ti7s.11c,  gallons,  the  total 
in  May  was  65  1  ,2:52,297  gallons, 


lVnn. $A  00 

Corning 170 

Oabell 1  71 

Somerset I  5 5 

Somerset,  ltvclit _    .    1  75 


Ragland $    901  Illinois $1  R7 

Wooster  L  00  Orichton i   w 

Urns. 208Currle.    u>o 

Indiana 1  98    rKiimulli 

Princeton is;    Mezia  1  oo 


wagon    to    store. 

hulk,  delivered, 


The  export  prices  of  gasoline  was  reduced  by  the  Standard 
Oil  of  New  Jersey  I  '_>c  a  gallon.     The  new  prioeon  gasoline 

in  cases  of  oargO  lots  is  27.150.  a  gallon,  and  on  l'.  S.  \a\y 
specifications,  in  hulk,  13' •_><•.  Standard  white  kerosene  is 
reduced  to5%0.  a  gallon,  in  hulk.  1 1? '  _» * • .  in  bbls.  and  15' 2c 
in  oases.     Water  white  kerosene  prices  are  lc.  higher  than 

these.      Kxport    naptha    is  also    reduced    I  '  -.■(•.    a    gallon,    to 

lti'jc.  in  cargo  lots.  lSc.  for  63-66-deg.  and  l9o.  for  66-68- 
deg.  In  the  oil  fields  easl  of  the  Rooky  Mountains  2,522 
wells  were  completed  in  June,  41  less  than  in  May,  although 
370  more  than  during  June  last  year,  according  to  the  Oil 
City  "Derrick."  Initial  production  was  469,597  bbls.,  an 
increase  of  80,314.  At  the  close  of  June,  new  work  con- 
sisted of  1  .322  rigs  and  4,828  drilling  wells,  a  reduction  from 
May  of  143  and  161,  respectively.  New  York  prices: 
Gasoline,  cases,  cargo  lots,  28.65c.;  (J.  s.  Navy  specifica- 
tions, hulk,  per  gallon,  15c.;  export  naphtha,  cargo  lots,  l6o.; 
63-66-deg.,  18c.;  66-68-deg.,  L9c.  Kerosene  in  cargo  lots, 
oases,  l."> '_.(•.  Petroleum  refined,  tanks, 
14c  Motor  garages  (steel  bbls.  .  21 '■_.<•. 
Xew  York,  14  '   <■. 

RUBBER  quiet     nd  easier.       Buyers  are  not  inclined  to 

meet  sellers'  prices  and  very  little  actual  business  is  being 
done.  London  of  late,  however,  has  been  firmer.  First 
latex  repc  spot  and  July  25'sc;  August  25:,„c.;  September 
26c.;  October-December  26%c.  Smoked  ribbed  sheets  spot 
and  July  24s, c;  Augusl  25c;  September  25 'jc;  October- 
December  2654c.  Later  the  market  here  became  firmer  with 
higher  London  cables.  First  latex  crepe  and  smoked  ribbed 
sheets  spot  and  July  25c;  Augusl  2.">:!sc:  September  25:i4c; 
and  October-December  27c.  In  London  plantation  on 
Juno  30  fell  to  13">sd..  a  decline  of  'sd.  In  London  on  the 
2d  inst.  plantation  standard  on  the  spot  dropped  J^d., 
reaching  13  ^gd.  But  a  further  reduction  of  324  tons  was 
made  last  week  in  the  London  stock,  which,  according  to 
official  returns,  were  50,760  tons,  against  51,090  tons  a  week 
ago,  71.771  tons  a  year  ago  and  69,310  tons  in  1921.  In 
London  on  July  4  plantation  standard  was  firm  on  the  spot — 
closing  at  IZ^id.,  recovering  the  loss  of  a  week.  In  London 
on  the  .">th  inst.  plantation  standard  on  the  spot  advanced 
!4d.  to  14d. 

HIDES  were  quiet  and  in  some  cases  weak.  About  2.000 
Brooklyn  small  packer  April-May  and  June  bulls  sold  at 
N'oc.  Country  hides  have  been  neglected.  Small  lots  of 
Pennsylvania  all  weights  sold  early  in  the  week  at  7^c. 
selected,  with  7c.  generally  the  top  otherwise.  Later  for 
Eastern  small  packer  cows  and  steers  bids  were  103_,c.  and 
lie.  asked.  Foreign  hides  declined  again  and  cables  from 
the  River  Plate  reported  that  7.000  Sansinena  steers  sold  at 
14c.  and  4,000  Wilson  steers  at  14^c.  Common  dry  hides 
were  weak.  Bogota.  20c;  Orinocos".  17c  Leather  was  dull. 
Later  in  the  West  packer  sold  a  little  mow  readily,  with  sev- 
eral cars  of  April-May  native  hulls  sold  at  10c;  also  some 
June-July  take-off.  Several  thousand  April-May  heavy  cows 
also  sold  in  the  West  at  lOJ^C  Foreign  hides  were  in  a  trifle 
hetter  demand  with  sales  reported  of  6.000  Swift  Montevideo 
cows  at  11  •",(•..  3,000  Sansinena  llj^c.  About  2.000  Ar- 
mour steers  sold  at   14  ll-10c.  with  4,000  later  at   14>2C 

OCEAN  FREIGHTS  were  in  fair  demand  at  first.  Later 
the  demand  was  poo-  and  rates  weakened. 

Charters  included  coal  from  Atlantic  ranee  to  Antwerp-Hamburg.  S2  15 
prompt;  grain  from  Montreal  to  Genoa  direct.  17  '.c,  July:  grain  from 
Montreal  to  West  Italy.  3s.  9d..  July:  coal  from  Atlantic  range  to  West 
Italy.  S3,  option  Venice  or  Trieste  at  S3  30.  prompt:  coal  from  Atlantic 
range  to  West  Italy.  S3.  July:  to  Marseilles.  S3  2o.  prompt:  to  West  Italy. 
$3  20.  late  August:  deals  from  Miramichi  to  Preston  and  (or)  Belfast.  65s., 
August:  four  months'  time  charter,  1,292-ton  steamer  in  West  India  trade, 
$1  25.  prompt:  grain  from  Montreal  to  West  Italy.  17c.  July;  grain  from 
Montreal  to  Genoa,  18c.  prompt:  deals  from  Miramichi  to  Sharpness. 
67s.  6d..  prompt;  kainit  from  Hamburg  to  Jacksonville  or  Savannah.  S3. 
July:  coal  from  Swansea  to  Halifax,  10s..  prompt:  coal  from  Hampton 
Roads  to  Rotterdam-Hamburg  range.  S2.  July:  coal  from  Hampton  Roads 
to  Rotterdam- Amsterdam.  S2  10,  July:  coal  from  Virginia  to  Three  Rivers, 
$1.  July:  six  months'  time  charter.  1,134-ton  steamer  in  West  Indies  trade, 
$1  40.  July:  grain  from  Montreal  to  West  Italy  and  islands.  17c.  17v,c, 
18c,  last  half  July  loading:  grain  from  Montreal  to  Avonmouth.  2s.  7  :d.. 
July:  coal  from  Hampton  Roads  to  Rotterdam.  $2  10.  July:  from  Hampton 
Roads  to  Rio  de  Janeiro,  S3  25.  July:  to  Italy.  S3  10.  prompt;  grain  from 
Montreal  to  West  Italy  or  islands,  4s.  one  port.  4::;s.  two  ports,  July; 
coal  from  At  antic  range  to  Pernambuco.  S3  60.  prompt:  coal  from  Balti- 
more to  Dunkirk,  S2  50.  prompt:  one  round  trip  in  United  States  and  West 
Coast  South  America  trade.  1.881-ton  steamer.  SI  85,  July  one-year  time 
charter,  1 .471-ton  steamer  in  West  Indies  trade,  SI  15,  prompt;  six  months' 
time  charter.  1.443-ton  steamer  in  West  Indies  trade,  SI  20.  prompt:  one 
round  trip.  1.640-ton  steamer  in  West  Indies  trade.  SI  15,  prompt:  one 
round  trip  in  West  Indies  trade.  850-ton  steamer.  SI  60,  prompt. 

COAL. — Bituminous  was  dull  at  the  north.  Low  and 
high  volatile  early  in  the  week  was  steadier.  Anthracite 
was  firm  for  a  time  with  a  steady  demand,  but  the  Welsh 
are  competing  in  the  American  market.  Later  prices  were 
steadier.  Low  volatile  coals  for  Hampton  Roads  were  So  50 
and  none  too  freely  offered  at  that  price.  Southern  opera- 
tors have  bought  up  much  of  the  stocks  on  coal  piers  of 
Navy  standard.  Pool  2  was  quoted  at  $5  00;  high  volatile? 
were  in  better  demand  at  $4  30  to  84  35,  but  higher  was 
asked,  say,  -84  40  to  84  45.  Still  later  on.  Northern  coal 
prices  quoted  were  Pool  1,  S3  25  to  84  00;  Pool  71,  82  50  to 
$2  SO;  Pool  9.  82  25  to  82  75;  Pool  10.  82  to  82  .30;  Pool  11, 
Si  75  to  82;  all  net  ton,  run  of  mine.  Spot  prices  for  coal 
at  Xew  York  piers  were  firmer;  Pool  1  coal  was  quoted  at 
16  to  86  50;  Pool  9,  85  55  to  $5  80:  Pool  10.  $5  to  85  50. 
Boston  has  bought  2.000  tons  of  Welsh  anthracite  at  prices. 


it  is  said.  .;."<  to  10c  under  those  for  Pennsylvania.  8<  \>r;>i 
more  cargoes  are  enroute  to  Boston. 

TOBACCO  has  remained  steady  enough,  but  trade  ha  for 
the  most  pari  been  rather  -low.  \<>w  and  then,  if  ii  true. 
the  demand  appeared  to  revive,  but  when  i>  came  to  act  ial 
buying  it  was  usually  a  matter  of  nothing  more  than  small 
lots  that  were  taken.  Some  firms  reported  :i  lair  Ihi  ii 
in  this  way  in  hold  wrappers  and  fillers.  Supplies  in  general 
have  been  anything  bui  burdensome;  in  som< 
seems  quite  moderate.     Under  the  circumstance    i'     'ems 

no     very     difficult     matter     to     maintain     prices.      But     the 
interest  of  nine-tenths  of  the  trade  centres  on  the  new  crop. 
COPPER,  like  other  metals,  I-    weaker.       I:   could  he  had. 

it  is  reported,  at  ll'jc     Thoughfirsl  hands  refused  to  qui 
that  price  openly,  it  is  believed  they  would  aocepl  busim 
at  t  hat  level.     Buyers  in  Borne  cases,  it  is  -aid.  have  asked  for 
postponements  of  finished  products,  w  hich  in  t  urn  has  caused 
requests  for  postponement-  of  deliveries  of  refined  copper. 
Imports  are  running  ahead  of  exports.     Th<  of 

the  stock  market  has  helped  to  depress  copper.  The  shut- 
down of  the  North  Butte  Mining  Co.  is  an  indication  of 
what  others  may  do.  Zinc  and  lead  ore  operators  in  the 
Tri-Stale  District  have  curtailed  drastically  and  copper 
producers  may  follow  suit . 

TIN'  lower  in  spite  of  a  decrease  of  890  tons  m  the  world's 
visible  supply.  London  prices  declined.  The  total  visible 
Supply  at  the  end  of  June  was  21,297  tons,  against  22,187 
tons  at  the  end  of  May  and  24,082  tons  in  June  1922.  In 
the  Tinted  States  at  the  close  of  June  i;  was  11,079  ton-, 
against  11,305  tons  in  the  previous  month.  Shipments  in 
June  were:  Straits.  5,390  ton-:  Banka,  2.097  tons;  Chinese, 
592  tons. 

LEAD  lower.  The  American  Smelting  &  Refining  Co.  in 
the  forepart  of  the  week  cut  its  price  $4  per  ton  to  6.65c, 
Xew  York.  The  Last  St.  Louis  price  was  lowered  about  S3 
per  ton  in  sympathy,  i.e.,  to  6.40c. 

ZINC  easier.  Spot  New  York,  6.05  to  G.lOc;  Last  St. 
Louis,  5.70  to  5.75c.  One  maker,  it  is  reported,  reduced 
high  grade  zinc  '  •_><•.,  to  8.50c.      London  has  been  weaker. 

STEEL  production  has  fallen  off  somewhat  and  prices  in 
the  main  have  been  steady.  But  deliveries  continue  to  im- 
prove. Steel  ingot  production  is  only  5%  under  the  "high" 
reached  in  May.  Brices  have  stood  about  stationary  in 
spite  of  recent  declines  in  pig  iron,  coke  and  scrap.  Some 
of  the  sheet  mills  will  he  idle  this  week  aid  next.  Rec<  ntly 
the  weather  has  been  hot  and  there  is  also  a  labor  short:  ge. 
Sheets  have  dropped  Si  on  black  sheets.  Here  and  there  the 
gap  between  supply  and  demand,  however,  is  bridged  by 
mill  shutdowns.  Body  sheets  are  being  taken  in  rather  large 
quantity  by  automobile  makers  for  the  third  quarter  and  al-o 
for  nearer  delivery.  In  July  the  Ford  Co.  plans  to  make 
176.000  cars.  Tin  plate  has  met  with  ;:  pretty  good  demand 
for  July  and  August  shipment.  In  fact  it  is  said  that  there 
are  inquiries  for  some  600,000  boxes.  Prices  for  bolts,  nuts 
and  rivets  show  a  downward  drift.  Semi-finished  steel  at 
Pittsburgh  has  been  weaker.  It  is  said  that  structural  and 
boiler  rivets  are  obtainable  at  81  to  82  under  nominal  quota- 
tions of  83  25  to  83  35  base  on  a  good-sized  order.  Smaller 
rivets,  it  is  added,  are  also  obtainable  at  attractive  quotations 
on  liberal  orders. 

PIG  IRON  has  been  lower.  Eastern  Pennsylvania  fur- 
naces have  named  $28  base,  J29  for  No.  2x  and  S30  for  No.  lx. 
This  reduction  is  general.  Recently  the  official  price  was 
'  29  base.  Latterly  there  has  been  rather  better  inquiry, 
even  if  actual  business  has  not  been  liberal.  Pig  iron  pro- 
duction keeps  up  well.  The  total  for  June  was  3,668,413 
tons,  or  122,280  tons  a  day.  as  against  3,867,694  tons  in 
May,  or  124,764  tons  a  day.  This  marks  a  big  increase 
since  last  February,  when  the  total  was  2,994,187  tons, 
or  an  average  of  106,935  tons  a  day.  In  January  it  was 
3,229,604  tons,  or  104,181  tons  a  day.  The  point  is  that 
1923  continues  to  show  totals  far  in  excess  of  recent  years. 
Basic  has  latterly  declined  SI  50.  It  is  now  S25  50  Valley. 
And  it  is  understood  that  2.500  tons  sold  as  low  as  825  25. 
Foundry  and  steel-making  grades  dropped  SI  at  Chicago. 
Charcoal  iron  resold  at  S3  under  the  furnace  price.  Lower 
prices  are  reported  at  Buffalo  and  Cleveland,  as  well  as  in 
eastern  Pennsylvania.  At  the  South  the  general  quotation 
is  825  Birmingham.  Chicago  wired  on  the  3d  inst.  that 
prices  were  down  to  82S  to  830.  or  a  drop  of  S2  to  S3  within  a 
month. 

WOOL  has  been  dull,  but  on  the  whole  rather  steady, 
owing  to  the  fact  that  the  London  auctions  as  a  rule  have 
been  turning  out  better  than  expected.  Prices  there 
wavered  at  first  last  week,  then  they  steadied,  much  to  the 
satisfaction  of  the  trade  on  this  side  of  the  water.  The 
results  had  evidently  been  awaited  with  some  uneasint--. 
It  cannot  be  said  that  the  London  sales  have  shown  any 
marked  recovery  of  prices;  far  from  it.  They  have  simply- 
resulted  more  favorably  than  most  people  had  dared  to  hope. 
And  now  some  are  predicting  a  firmer  tone  here  despite  the 
present  slowness  of  business.  They  think  business  si  likely 
to  increase  before  many  weeks.  The  trouble  is  that  the 
woolen  industry  is  in  none  too  promising  shape.  Cancella- 
tion of  orders  hit  it  when  retail  demand  slumped.  Predic- 
tions some  months  back  of  an  advance  this  fall  cf  10  to  15 % 
in  spring  goods  may  not  be  verified.  Some  prominent 
manufacturers  still  predict  advances.  Predictions  and  the 
verification  of  them   are  of  course  different  matters.     An 
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increase  in  the  American  consumption  of  o.OOO.OCM)  pounds 
in  May  is  reported  by  the  Census  Bureau.     Condensing 

figures  from  60S  manufacturers,  they  show    that   51,154 
pounds  of  wool  onsumed  in  Ma]  •-    18,197,619 

pounds  in  April.  There  was  •  -light  pain  in  the  number  of 
woolen  spindles  in  operation,  but  slightly  fewer  worsted 
spindles.      In   spindle  ho  'urred   in   looms  wider 

than    ~>0    inch  The    consumption    included 

40.til3.784    pound>    in    the    j  7,521,786    pounds    of 

scoured  wool  and  3,0l,s.ti74  pounds  of  pulled  wool.  Reduced 
to  c   equivalent    these   quantities   would   amount    to 

I   pounds.     Th>  rivalent   for  April 

56,410,887  pounds. 

In  London  on  June  29  joint  offerings  were  11,000  I 
mostl;.  re  rather  firmer.     Syd 

ball  merino  226..   to  31d.;  Victoria.   1,746  bales; 

<•!•<•  :.   to    lt>  i.d.;  scoured,    ld'jd.   to 

24d.;  3ld.     N  5,563    bales; 

croe  .   bulk   to   hoc  tors,  with  a  good 

quantity  to  America,  to  24' >d.;  scoured,   ll'.d.  to 

36d.;  pii  ies,  12'  ,d.  to  34  '.>d.:  sli;>e.  10>_>d.  to  2s'_„l. 
Pontes,  2.744  bales;  Falkh  I  18  bales;  greasy  orossbri 

the  hulk  to  the  Continent,  the  best.  24d.  and  20d.. 
tively.     In   London  on  July  2  joint   offerings  were   12 
hales.    Good  demand;  prices  firm.     But  withdrawals  rather 
numerous,  owing  to  tin  limits.     Sydney,  2,00.")  hales;  gr< 
merino,  bulk  to  Continent ,  24  '  £d.  to  33d.     Queensland.  758 
bales:  scoured  merino.  45d.  to  57  '  -A-     Victoria.  4.40.">  bales: 
crossbreds,  best  greasy,  25^£d.     New  Zealand,  4.14.*>  bah-: 
crossbreds.  chiefly  to  Yorkshire,  best  greasy.  21d.     Cape. 
!>7l'    bales;    mostlv    withdrawn,   best    greasy,  26Hd.;    snow 
white.  42d. 

In  London  on  July  3d.  10.250  bales  of  free  wools  were  of- 
fered. Attendance  good.  Selection  mostly  crossbreds. 
Demand  active,  especiallv  from  Yorkshire.  Prices  firm. 
-  'Iney,  326  bales;  creasy  "merino,  2§y2&.  to  32d.,  the  bulk 
to  the  Continent;  Queensland,  690  bales;  scoured  merino, 
41^d.  to  56d.,  also  largely  to  the  Continent.  Victoria. 
1,237  bales;  scoured  merino,  35d.  to  49d.;  pieces,  16d.  to 
43d.  West  Australia,  1,093  bales:  greasv  merino,  20d.  to 
29d.;  scoured,  41d.  to  48d.  New  Zealand,  5,789  bales; 
greasy  crossbred,  8d.  to  25^d.;  scoured,  11  J£d.  to  40d. 
Falkland,  906  bales;  greasy  crossbred,  the  bulk  to  the  Con- 
tinent at  prices  showing  little  change  compared  with  May; 
the  best  brought  22  }4d. 

In  London  on  July  4  joint  offerings  were  12,000  bales, 
chiefly  crossbreds.  Sydney.  1,218  bales;  greasy  merino, 
26d.  to  32d.,  mostly  withdrawn  owing  to  the  firm  limits. 
Queensland,  44S  bales;  scoured  merino,  the  bulk  to  the  Con- 
tinent at  the  best  prices  of  the  series — 51d.  to  573^d.  Vic- 
toria, 3,440  bales;  greasy  merino.  27}^d.  to  32}^>d.;  pieces, 
23J^d.  to  31d.;  greasy  crossbred,  8J4d.  to  17d.  New  Zea- 
land, 6,155  bales;  crossbreds,  best  greasy.  26d.;  scoured, 
36Hd.;  slipe,  24d.  Capes,  405  bales,  all  withdrawn  owing  to 
the  limits. 

In  London  on  July  .">  offerings  were  10,000  bales  of  free 
wools.  Australian  greasy  merinos  were  plentiful,  mostly 
■  >nd-hand  lots,  but  they  met  with  a  steady  demand,  it 
aid.  in  one  dispatch.  British  and  Continental  operators 
bought.  Prices,  one  dispatch  said,  were  unchanged,  but 
there  were  a  number  of  withdrawals  on  the  limits.  Sydney. 
1,630  bal.  y  merino,  22>>d.   to  32<1.     Queenslai 

2,004  bal<  -:  greasy  mi  rinos,  23d.  to  31  '  _>d.  Victoria.  1. <»:<<> 
bales;  greasy  merino,  25  :  £d.  to  32d.;  scoured  merino.  37  )  2d. 
58d.  Adelaide,  1,560  bales:  greasy  merinos,  best.  20 >{>d.; 
scoured.  ~>ll4d.  West  Australia.  1.147  bales; greasy  merino. 
22V$d.  to  30,^d.  New  Zealand.  1,918  bales:  greasy  cross- 
bred.  H%d.    to   2b '-2d..   practically   all   sold    to    Yorkshire. 

.ther  London  dispatch  said  the  offerings  on  the  oth  i 
were  10.370  hales  and  that  the  increase  in  the  discount  rate 
of  the  Bank  of  Kntjhmd  led  to  an  easier  tone.  Buyers  were 
not  keen;  sale  slow.  Greasy  merinos  sold  10',:  tine  cross- 
breds, •">%:  medium  crossbreds,  Hi' , .  and  coarse  crossbreds. 
' ,  under  the  last  series.  Cape  of  Good  Hope  and  Natal 
gradi         r    unchanged  to  5%  cheaper. 


COTTON. 

Friday  Night,  July  6  1923. 

THE   MOVEMENT  OF  THE  CROP,  as  indicated  by 
OUT  telegrams  from  the  South  to-night,  is  given  below.      For 

the  week  endii  renins  the  total  receipts  have  reached 

24,472  bales,  against  29.371  bales  last  week  and  30,728  bales 

the  previous  week,   making  the  total   receipts  Bince  Aug.   1 
192.  unsl  .").!»7ti.M7  halo  for  the  Bame 

period   of    1921-22,    showing   a    d.  lino      Vug.    1    1 

of  313,797  bales. 


Receipts  at — 

I   A/on. 

Thurs. 

/>!. 

Total. 

Oalvmton 

on. 

'  'rleons 
Mobile 

Snv.-mn.ih 

v  Irk 

Charleston. 

Wilmington 

Norfolk  . 

New  York 

Boston.  . 

563 
1.597 

81 

166 

800 

"iie 

"   1  HI 

755 
211 

SO 

1.000 

437 
L~18S 

301 
"l"80 

[27 

81 

~~60 

718 

66 

1.951 

1 ,080 
4 

B0 
410 

"456 

1.506 

i.rai 

l 

■l  .03 1 

1 .'»  hi 

11  .Itnnore 

Total*  this  week. 

3.132'     6.296      6.395 

2.101 

1 .252 

6.206 

24.472 

The  following  table  shows  the  wick's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  vear: 


Receipts  to 
July  6. 


1922-23. 


Galveston 

Cltj 

>n 

Port  Arthur.  4c. 
Nen  Orieai 
tiulfport 

Mobile 

cola 

'uville 

sa\  annah 

Brunswick 

<  iharleefc 

i  town 

Wilmington 

Norfolk 

N'port  Ni 

New  York 

Host  on. 

Baltimore 

Philadelphia 


This     SincrAug 


4,506  2.327.274 

1 

905     723.413 


1.106 


Totals. 


4.734 
4 

4".  021 
2.590 

f.666 
695 
456 


9.220 

9.156 

131.57f> 

lbV.oif 

"9.460 

18.165 

4.942 


1921-22. 


Stock. 


This 


SincrAug 
1  1921. 


;  92  I 


1922. 


21.340  2.192.600 

966        3 1.683 1 

5.974      472.056 

10.305 

16.277  1.24 

-I 

971      159.812 



4  .aj4 

.35-' 

29 
154.111 


35.375 
13 


905 

719 
924 

100 

38 

61S 


583 
32  089 

43.414 
59.595 
29.576 


56,097 

"  2.614! 
18.590 

83.512 
7.053 

3.919 


1 1 1 ,685 
1.011 


120.221 

"V.433 

73.499 

1.465 

57.433 

16.630 
43.052 

184",4li 
5.959 
1.218 

3.403 


...     24.47215.663.020    56.184  5.976.817     275.116     623.702 


In  order  that  comparison  may  be  made  with  other  3 
we  give  below  the  totals  at  leading  ports  for  s:  :is: 


Receipts  at — 


1923. 


(!:.lveston 

Houston.  &c_. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  .. 

Norfolk 

N'port  N.,  &c. 
All  others 

Tot .  this  week 

Since  Aug.  1.. 


4.506 
905 

4.245 
S94 

4.731 

4 

422 

4.021 

2.590 

2.151 


24.472 


1922. 


21.340 
966 

16.277 

971 

7.352 


905 
719 
924 

6.730 


1921. 


1920. 


40.944 
21   S61 

13.120, 

2.671 

15.298 

"""575 

1.390 

2.2731 

36 

2.018 


5.211 

361 

11.471 

599 

3.781 


10 
15 

1.176 
29 

2.306 


1919- 


35.517 

7.506 

23.070 

565 

28.064 
5.000 
3  681 

3.419 

8.131 

148 

1.166 


1918 


10.737 

627 

8.342 

1  052 

5.785 

2 ,000 

105 

618 

211 

"  2",585 


56.184      100.186       24.959      116.267        32.062 


5.663.020  5.976.817  6.432.310  6.741.321  5.744.592  5.716.106 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  59.495  bales,  of  which  16,035  were  to  Great  Britain, 
11,325  to  France  and  32.135  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 


Great 
Britain.  France. 


Oalveston. 
Houston  .. 
Texas  City 
New  Orleans 

Mobile 

Jacksonville 
Pensacola  .  . 
Savannah  .. 
Brunswick  . 
Charleston  . 
Wilmington 

Norfolk 

New  York.. 
Boston. 
Baltimore. . 
Philadelphia 
Ingelee 
San  Fran.. 
Seattle 


Total. 


Week  ending  Julv  6  1923. 
Exported  to — 


From  Aug.  1   1922  to  July  6 
Exported  to — 


1923. 


Other. 


Tola 


Great     ' 
Britain.     France. 


Other. 


1.483      3.9G5    13.293    IS. 741      421.569 

235.2S4 


4,131 


504         835 

5.021      .     : 
202        . . 


16.035    11.325 


6.569 
750 


5.255 


4.53S 
1.155 


IS 


545 

750 


5.255 


s77 
550 


.-.::. 


206. S03 

24.162: 

75 

7.960: 

129.329 

21,365 

31  B89 

1 1 .600 

105.674 

62.714 

4.029 

1.479 

12.897 


315.735U 
153.292 


Total. 


1,941 


4.410; 

T.6T 


46,721 


1.977 

200i 


162,633  1 
331.157 
3.765 

600 

1 .260- 

142,781 

7.059 

50,226 

81.000 

7,165 
167 

3.925 
68.912 

9.532 


899.937 

719.733 

3. 76.'. 

799.417 

58   g86 

675 

9.220 

92.600 
165.923 

2  .'.2.641 

11.194 

1.646 

1.969 

9,532 


32.138   59.4951.276,809 


•U. 535  4.493. 1S2 


Total  '20-21'  14.409    14.106  108.502  137.017  1.667.319     539.2SSi2.962. 556 5.169.163 

NOTE — Exports  to  Canada. — It  has  never  been  our  practice  to  include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  is  Impossible  to  get  return? 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  cil-.- 
on  the  Canadian  border  are  always  very  slow  In  coming  to  hand.  In  view,  however, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  Ma  81. (no  later  returns  are  as  yet  available!  the  exports 
to  the  Dominion  the  present  season  have  been  181.544  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  174.000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 

give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at   the  ports  named.  


On  Shipboard.  Xol  Cleared  for — 

Great 

Ger- 

Other 

dxist 

Lincing 

Juy  6  at — 

Britain. 

France. 

many. 

Contnt. 

trise. 

Total. 

-  <k. 

Calveston 

200 

Slid 

2.000 

500 

5.000 

30,378 

\.  >\   Orleans 

410 

1.788 

100 

100 

61.118 

in;.h 

500 

500 

<"h  irleston 

1 

Mobile  .    

160 

350 

510 

Norfolk     

32.09-1 

Other  pari 

7.500 

2,666 

3.000 

1.500 

14.250 

' 

Total    19 

8.270 

4.588 

4.600 

6.434 

25.242 

249.874 

Total    1922 

11.167 

17.654 

549 

Total  1921 

3.900 

150.810 

1.364.732 

Speculation  in  cotton  for  future  delivery  has  been  rather 
small  than  otherwise  and  prices  declined  some  60  to  75  points 

on  the  Government  report  of  July  2.  The  condition  of  69.9 
then  given  W;1S  n"1  bearish.;  quite  the  contrary.  But  it  had 
been  discounted.  And  t  e  acreage  ami  crop  figures  were  dis- 
tinctly larger  than  had  been  expected,  especially  the  acreage 
— lL'.t'.' "<  Increase.  It  surprised  and  mystified  people.  The 
condition  given  of  89.9  was  .7  of  1095  above  an  average  of 
many  previous  private  reports,  i.  e.  69.2,  and  was  the  same 
as  the  average  estimate  by  members  of  the  New  York  Cotton 
Exchange  of  exactly  69.9,  compared  with  the  Government 
figures  -if  71  last  month,  71.2  last  year,  69.2  in  1921,  70.7  in 
1920,  To  in  1919  and  86.8  in  1918  and  76  as  the  10-year  aver- 
But  when  it  came  to  the  figures  on  the  acreage  they 
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were  a  kind  of  thunderclap  from  a  dear  sky.  The  range  ol 
estimates  had  pointed  to  an  Increase  In  acreage  of  5.9  to 
8.75%.  But  the  Governmenl  put  II  at  12.69J  .'11111  the  total 
at  the  unprecedented  aggregate  In  Government  reports  of 
88,287,000,  against  84,016,000  last  year,  31,678,000  In  1921, 
87,048,000  in  1020,  35,133,000  In  1919,  37,207,000  In  1918  and 
34,925,000  in  1917.  ThlH  was  too  much.  Liquidation  poured 
down  on  the  market  from  all  directions  and  prices  broke 
sharply.  Yet  the  condition  of  69.9  showed  a  deterioration  of 
1.1%  during  June  Instead  of  the  normal  Improvement  That 
has  often  been  2  to  5%.  in  1920  it  was  8.8'  '0.  The  condition 
of  69.995 .  too,  Is  6.191  below  the  10-year  average  But  the 
report  came  upon  a  listless  market  relaxed  by  a  decline  in 
storks,  poor  Liverpool  cables,  dulness  of  cotton  goods,  slow 
ness  Of  spot  markets,  quietness  In  general  trade  and  a  gen- 
eral  Indifference  to  bull  speculation,  whether  in  commodities 

or  anything  else.     To  be  sure,  there  was  a  rally  Of  some  30  to 

10  points  in  the  later  trading  on  July  2,  when  stocks  sud- 
denly advanced  and  cotton  shorts  tried  to  cover.  There  Is 
believed  to  be  a  big  short  interest  in  Wall  Street  and  uptown 
and  what  looked  like  uptown  short  Interests  bought  15,000  to 
20,000  hales  ol'  October  in  the  afternoon.  Not  a  few.  too. 
were  buying  on  a  scale  down.  They  believe  that  abandon- 
ment owing  to  weevil  and  labor  shortage  will  cut  down  the 
acreage  and  also  that  July  cron  estimates  are  not  as  a  rule 
to  be  relied  upon.  They  may  be  1.300.000  to  3.000.000  too  high, 
as  they  were  in  1922  and  in  1918.  respectively. 

But  with  trade  dull  at  home  and  abroad  and  private  crop 
reports  in  not  a  few  cases  favorable,  the  turn  of  prices  has 
been  downward.  In  about  10  days  October  has  fallen  250 
points.  Spot  markets  have  been  declining.  Liverpool  has 
latterly  been  dull,  with  very  small  spot  sales.  There  has 
been  a  certain  amount  of  reversing  of  straddles  there,  long 
liquidation  and  depression  generally,  partly  owing  to  the 
decline  in  New  York,  while  the  disturbed  state  of  European 
politics  has  also  counted  for  not  a  little.  Manchester  has 
been  dull  and  unsettled,  partly  because  of  the  political  ten- 
sion in  Europe,  Early  in  the  week  there  was  talk  of  strained 
relations  between  England  and  France,  The  London  stock 
market  was  unsettled,  with  some  predictions  of  a  higher 
bank  rate,  which  came  on  Thursday,  a  rise  to  4%.  More- 
over, the  Ruhr  situation  did  not  improve.  Things  were  still 
in  their  old  impasse.  On  this  side  of  the  water  the  stock 
market  was  for  a  time  a  distinct  depressant.  Wall  Street 
operators,  too,  have  been  bearish  on  the  cotton  situation,  and 
although  some  of  them  have  covered  from  time  to  time  they 
have  put  out  new  short  lines  later  on  if  they  judged  the  mo- 
ment opportune.  Worth  Street  has  been  quiet.  Fall  River 
has  been  dull.  Its  sales  for  the  week  are  estimated  at  45,000 
pieces  of  print  cloths.  Commodities  generally  have  been 
more  or  less  depressed.  Finally,  liquidation  of  July  cotton 
has  been  renewed.  As  for  the  crop,  it  is  believed  to  be  in 
better  shape  than  it  was  on  June  25,  the  real  date  of  the  re- 
port of  July  2. 

But  on  the  other  hand  there  are  those  who  believe  that 
the  short  side  is  being  overdone.  They  think  there  is  a  large 
short  interest  in  October,  not  to  mention  other  months. 
October,  it  seems,  has  been  the  favorite  sale  of  many  in  and 
out  of  Wall  Street.  Wall  Street  and  uptown  interests  are 
supposed  to  be  rather  heavily  committed  to  the  short  account. 
And  some  criticize  the  Government  report  as  being  too  high 
on  the  acreage  and  crop.  Some  question  the  correctness  of 
the  Government  figures,  especially  as  they  give  the  acreage 
as  "in  cultivation."  Many  doubt  whether  the  acreage  in  cul- 
tivation is  as  large  as  38,2S7.000.  In  any  case  the  acreage 
report  is  considered  more  or  less  ambiguous.  It  is  pointed 
out  that  it  makes  no  allowance  for  abandonment  of  acreage. 
And  one  thing  is  certain,  namely  that  a  critical  period  for 
the  crop  of  some  six  or  seven  weeks  lies  just  ahead.  Of 
course,  what  may  happen  to  the  plant  is  purely  conjectural. 
But  in  the  ordinary  course  of  nature  there  is  deterioration. 
Moreover,  the  statistical  position  is  regarded  by  many  as 
strong,  quite  as  strong  as  ever,  if  not  more  so. 

Meanwhile  it  is  not  believed  to  be  possible  that  general 
business  of  the  world  can  long  remain  in  its  present  dull 
state.  Sooner  or  later  it  must  emerge  from  the  fog  which 
has  recently  settled  down  over  it  and  cotton  will  share  in  anv 
improvement.  Stocks  of  cotton  at  home  and  abroad  are 
down  to  a  low  stage.  This  means  visible  and  invisible 
stocks.  Also,  some  believe  that  the  Ruhr  trouble  must  be 
nearing  an  end.  It  has  come  to  such  a  pass  that  the  Vatican 
is  endeavoring  to  use  its  good  offices  toward  a  settlement  of 
the  vexed  question.  "When  things  get  to  their  worst  they 
mend."  On  this  principle  there  are  those  who  believe  that 
a  settlement  of  the  trouble  over  the  reparations  question  is 
not  far  off.  Latterly  Liverpool  and  Japanese  interests  have 
been  buying.  July,  in  spite  of  liquidation,  has  maintained  a 
good  premium  over  October.  New  Orleans  has  latterly  been 
buying.  Spinners  have  been  buying  October  and  other 
months.  With  the  technical  position  stronger  and  a  recent 
decline  of  about  $12  a  bale  not  a  few  believe  that  a  rally  at 
any  rate,  whether  prolonged  or  not,  is  due. 

Cotton  advanced  95  points  on  July  from  the  "low"  on 
Thursday  and  50  to  66  on  other  months,  when  it  was  found 
that  the  market  had  become  oversold  here  and  in  New  Or- 
leans, if  not  in  Liverpool.  Early  prices  here  were  lower,  it 
is  true,  owing  to  generally  good  weather,  poor  cables,  a  de- 
cline in  stocks  and  foreign  exchange  and  renewed  liquida- 
tion of  July.     Later  came  the  upturn  as  the  weeklv  report 


was  not  go  good  as  expected  ami  stocks  rallied  despite  the 
rise  in  the  Bank  or  England  rate  <>f  discount  to  \"< .    Con 

tracts  became  scarce.  The  crop  is  still  two  to  three  week- 
late.     The  plant    is  small  and  the  first    week  of  .Inly  is  gone. 

To-daj  prices  declined  early,  and  then  rallied  sharply  in 

the  later  business,  especially  on  July.     That   was  wanted   bj 

spot  people,  according  to  the  general  Impression.    Some  of 
the  buying  was  attributed,  rightly  or  wrongly,  to  Southwest 
era  or  Texas  interests.     Freight   engagements  have   been 

made  for  the  shipment  of  some  15.0(H)  bales  of  the  New  York 
stock   to  Europe  anil   Japan  this  month,  ami   double  or  more 

than  this  Quantity  to  Japan,  according  to  one  rumor,  during 

August.  In  fad.  it  is  said  even  more  than  Ibis  will  go  out 
within  the  next  two  months  from  New  fork.  The  Continent 
wants  New  York  cotton,  especially,  it  appears.  Havre.  The 
Strength  of  July  offset  poor  spinners'  takings  for  the  week 
and  on  the  whole  a  favorable  weather  map.  A  higher  stock 
market  helped  cotton.  Snot  juices  were  up  80  to  10  points 
here  and  at  the  South.  The  technical  position  is  considered 
much  better  than  it  was  after  a  decline  of  about  250  points 
from  the  recent  high.  Yet  in  spite  of  all  this  the  final  prices 
to-day  show  a  decline  for  the  week  of  47  to  SI  points,  July 
standing  up  the  best  and  the  next  crop  Buffering  the  mosi. 
Spot  cotton  closed  at  28.05c.  for  middling,  a  decline  for  the 
week  of  50  points. 

The  official  quotation  for. Middling  upland  cotton  in   the 

New  York  market  each  day  for  the  past  week  has  been: 

June  30  to  July  6—  Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

Middling  uplands 28-25     27.85     27.25     Hoi-      27. 86     -'- 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1923 28.05c. 

1922 22.70c. 

1921 12.05c. 

1920 40.00c. 

1919 34.40c. 

1918 31.80c. 

1917 26.15c. 

1916 13.00c. 


1915  .... 

1914 

1913 

1912 

1911 

1910 

1909 

1908--.. 


-   9.50c. 

,13.25c. 

-12.35c. 

,12.15c. 

,14.85c. 

-15.35c. 

,12.75c. 

-11.30c. 

1907  --- 
1906  --. 
1905  --. 
1904  — 
1903  -.. 
1902..- 
1901  --. 
1900--. 


.-13.50c. 
.-10.80c. 

-11.10c. 

-10.75c. 

-12.10c. 

-  9.31c. 
.-  8.88c. 

-10.12c. 


1899 

1898 

i  S97 

1896 

1895 

1894 

1893 

1892 


6.12c. 

6.25c. 

7.88c. 

7.44c 

7.12c. 

7.25c. 

7.94c. 

7.31c. 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot. 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

Saturday - . 

Quiet  30  pts.  dec... 

Quiet,  40  pts.  dec 

Quiet,  60  pts.  dec 

Steady,  40  pts.  adv_ 
Steady,  40  pts  adv. 

Steady 

Steady 

Steady.  . 

Wednesday- 

HOLIDAY 

Steady  .    

Friday   -   -  - 

Barely  steady.  . 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  g—  1923.          1922.         1921.  1920. 

Stock  at  Liverpool bales.  454,000  875.000  1.117.000  1.034.000 

Stock  at  London 2,000          1,000          2,000  12.000 

Stock  at  Manchester 42.000        56.000        93.000  142.000 


Total  Great  Britain 498,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Rotterdam. 
Stock  at  Barcelona  . . 

Stock  at  Genoa 

Stock  at  Ghent 

Stock  at  Antwerp 


19.000 
47,000 
57.000 

6.000 
81.000 

9.000 
15.000 

3.000 


932.000 

33.000 

203,000 

143.000 

12.000 

84.000 

11.000 

8.000 

1.000 


Total  Continental  stocks 237,000      495 .000 


1,212.000 

1.188.000 

30.000 

30.000 

693.000 

88  000 

136.000 

254,000 

10.000 

116.000 

108.000 

25,000 

94.000 

26.000 

536.000 

564.000 

735.000  1,427.000 
80,000        84.000 


591.000  1,114.000 
275,11'i  623.702 
498.935 
3.188 


1.748.000 

38.000 

344.274 

42.000 

271.000 

1.202.000 

1.515.542 

1.240,354 

18,768 


Total  European  stocks 

India  cotton  afloat  for  Europe, 

American  cotton  afloat  for  Europe  119.000      346.000 

Egypt.  Brazil.  &c. afloat  for  Eur "e  47.000        77.000 

Stock  in  Alexandria,  Egypt 165,000      243.000 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 331.666 

U.  S.  exports  to-day 

Total  visible  supply 2,343,782  4.416.825  6.419.938  5 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liverpool  stock bales.  170.000 

Manchester  stock 23,000 

Continental  stock 144.000 

American  afloat  for  Europe 119.000 

U.S.  port  stocks 275.116 

TJ.  S.  interior  stocks 331,666 

U.S.  exports  to-day 


1.752.000 

110.000 

138,470 

42.000 

88.000 

1.340.000 

874.848 

957.497 

12.632 


519.000 
41 .000 
409.000 
346.000 
623.702 
498.935 
3.1S8 


711.000 

76.900 

463.000 

344.274 

1.515.542 

1.240.354 

18.768 


315.447 
follows: 

716.000 
129.000 
458.000 

13s. 740 

S74.S4S 

957.497 

12.362 


Total  American 

East  Indian.  Brazil,  &c. 
Liverpool  stock 284.000 


---1.062.782  2.440.S25  4.368.938  3.286.447 


London  stock. 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt,  Brazil,  &c.  afloat 

Stock  in  Alexandria.  Egy-pt- 


2,000 
19.000 
93.000 
80.000 

47.000 
165.000 


Stock  in  Bombay,  India 591,000 


356.000 

1.000 

15.000 

86.000 

84.000 

77,000 

243.000 

2,114,000 


406.000 

2.000 

17.000 

73.000 

38.000 

42,000 

271.000 

.202.000 


318.000 

12.000 

13.000 

106,000 

110.000 

42.000 

88.000 

1.340,000 


Total  East  India,  &c 1,281.000  1.976.000  2.051.000  2.209.000 

Total  American 1,062,782  2,440.825  4.368.155  3.286.447 


Total  visible  supply 2,343.782  4.416.825  6.419.938  5.315.447 

Middling  uplands,  Liverpool 15.62d.  13.50d.  7.84d.  25.12d 

Middling  uplands.  New  York 28.05c.  22.90c.  12.20c.  40.50c 

Egypt,  good  sakel.  Liverpool 17.15d.  22.25d.  18.00d.  64.50d 

Peruvian,  rough  good.  Liverpool-  ls.75d.  14.50d.  ll.OOd.  46.00d' 

Broach  fine,  Liverpool 12.70d.  12.05d.  7.55d.  19.85d" 

TinneveUy,  good.  Liverpool 13.8od.  12.95d.  8.05d.  21.10d; 

Continental  imports  for  past  week  have  been  60,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  121,892  bales,  a  loss  of  2,073.043  from  1922,  a  decline 
of  4,076,156  bales  from  1921  and  a  falling  off  of  2,971,665 
bales  from  1920. 
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FUTURES. — The  highest,  lowest  and  closing  pri«  • 
New  York  for  the  past  week  have  been  as  follow-: 


June    ;U> 


Monday,   Tuesday.  WeeTday, 
July  2.      Jul*  3.       July  4. 


Thursday.    Friday, 
July  5        July  6. 


Weak. 


JWr— 

[Unci 

. 

-'7  (V4    07 

.4U(7Ui/ 

—  —  — 

. 

- 

Xorembrr — 

- 

— 

- 

■T 

'      -      - 

irp — 

Ranc- 

- 

■j — 

- 

-ing 

- 

I— 

S 

! 

Mat — 

ne  . 

23.51    — 

-     -     67-  KX> 
26.10 

O-.80 


25  00 


- 
24.14 


2:i  40 


.  ;  06- .42 
16    1* 

23  :{7 


23  34 


23.00-  .55  22  77  .14 
23.32    34  22  v. 


..77 

22.90- 

25  22  7-'-  73 


HOL1 
DAY 


- 

: 



24  40                                    35rt>0 
M.4fi 

- 

_  _ 


.70 

.  75  M0 



_  .  11,  .17 


22      - 


23.16 


22 


2      16    17 


23.10 


22 

>  i 


23.04 


! 

AT  THE   INTERIOR  TOWNS  the  movement— that  is. 

the  receipts  for  the  week  and  since  Ante.  1.  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

corresponding  periods  of  the  previous  year — is  set   out  in 

low: 


Movement  to  J.!:   6   1023.  Movement  to  J 'uly  7  1022 

•  ipts.  Ship-     Stocks.  Receipts.  Ship-  I  Stocks 

menis       J  if     ■ —  ments.     J  ly 

11,  6.  Week.      Season.      Week.         7. 

41.268  >.440'  60  32.350  302  2.110 

Kulau...                   400  -  7i7  51 29        6,735       3,288 

Montgomery           2*  50  4S.S01  250  13.39S 

4  .54.316  2  1.399  14  41.590  280  2356 

Ark..    Helena  34,544  8,005  2  31.566  420  7.042 

e  Rnrfc  70,833  269  1S4.062  3,480 

Pine  Bluff..            SOD  133,140  1,200  25.664  200  127,320  2,620 

.55  i  -'.075         6,964        1 .2S7 

Athene.                  .  -7  300  14.320  550  9S.3GS  724  20.099 

Ulanta...    .          275  274.271  2,657  18,341  1.019  235.3S1  3.6S9  17 

Augusta.               1.02J  295.903  4t)s  18.603  1.979  391.015  7,167  74.316 

Columbus...          432  124,760  741  4.246  7S2  64.0S2  311  S.136 

Macon -  7.145  320  3S.0S4  386  7.870 

Rome 200  48,278  200  5,283  I    -  300  7.9fi0 

La  .  Shreveport;  74.100  200        ti2.213  1.700  7,900 

ColumtniB  24.7S6  232  04i  3  20.746  178  592 

Clarksda!.  28,910  1.117  19.851         134.255        15,347 

f;reonwoo<!                    7  106.733  43s  is. 232  02  01.507  932  13,220 

. .. .:.                   214  34,316  144  1.361  374  34,071  818  2.465 

hex  32.4  .  2,830  19  32.255  1,478  2,281 

Vlcksburg                      1  23.137  41  3.435         27.076        3.464 

Yazoo  City                   1  2s. 126  128  8,325  30  30.628  398  5,595 

Mo..  St.  Louis.      3.372  712.305  4.173  8.023  8.236  S15.772  10.966  15.846 

(Jre'n.sboro          190  106,586  1.13s  15.22S  935  63.402  1.310 

Raleigh..                      0  11.261  25  143  548  14.176  530  300 

okla..   Alius...  102.720  115  1.143  47  83,520  396  1,480 

Chirkaaha...  81,389  ..  354  126  61.931  973  1.371 

1.945  219  64.276  985  5.606 

s.C..(,reonvil!c         500  173.159  3.000  20.77s  2.046  1S1.110  3.174  27.679 

leenwood  8,100  6.100  14.472  304  - 

Tenn .Mempb.  101.611  4.317  60.844  7.268  932.68S  10.53s  76.731 

i!1'  291  23         362        460 

45,797  186        SI..  54 

Brenbam  18,48]  3383  99  14.169  163  2.741 

tnstta.  35,591  29,345  621 

563  1.7sl  288  160. 70S  1.770  7.635 

Boner  Grave  no       19.700      n.043 

17<  -•::   II  24,213  11.4952.622,309  21.942  54,880 

Pan-  71.639  42  16       52.472  1.063 

Vntoiiio  41.1ss  M)  126        51.131  109  5si 

FortWc:  64.174  139       67.391  600  3.308 

Total.  41  town  .',704331,666    37,4097.109.150    79,211498,935 

OVERLAND    MOVEMENT    FOK    THE  WEEK    AND 

SINCE   ATC.    1. 

1922  23 1921-22 

•lull.                                                                                Since  Since 

ship;,,                                                    Week.      .\ug.\.  Week.      Aug.\. 

Via  Si    Loofa                                       1  173      701.519  10.966      808 

Via    Mou                                                   2520       238   i^  2.700      366.111 

Rock    Island                                                             7  '■  7  osi, 

Via   Louisville                                         37.".        56  1.203        82.591 

Virginia,  points                            3,619      178.182  4,120      251.502 
Via  other  rout.        fcc                             862]        17- 

Total  gn                 :id  19,208  L .657.393  27,633   1,962,885 
- 

rlandtoN    *>    .Boston  a           i    [51  107,931  7.5b       169.554 

Between  interior  '•<  192  27  -  105 

Inland,  te.,  from  s„.ith  2.780  175.039  1.654 

Total  to  be  dadocted  5.87" 

13.785   1  .046.567         -'I 
•  Including  movement  by  r.ni  to  Cat 

The  foregoing  shows  the  week's  oet  overland  movement 
been  13,785  bales,  againsl  21.75S  bales  for  the  week  last 
year,  and  that  for  Ll  on  to  date  the  .  te  net  over- 

land exhibits  a  decrease  iron:  ago  of  325,598  bales. 

—  -    1921   22 

si- 

Tal  ■  Wt  ■  k.        ,\uq .  l  .  H<  tk.  \ 

'         •  24.472  20  56.1  Hi 

13  785  1  J  1.75s      1.372.H.5 

102.000  4,149.000  81.0 

T  I  1(1.257    10.S5X.5X7       !  5s. 0  12 

•16.810  '  is    : 

1,447      117.1  m 

10.185.148 

21 .042     2  316.931 

m       a  Thi-M-  figun  iku  motion; 


Movement  into  sight  in  previous  years: 

I —  Bale*.  Since  Aug.  1 —  Br. 

■July      s...    -     1920-21— July    8 

-July  9.    .  107                                                                 .   16.857 

1919— July    11 101S-19— juiyu_ ll.'.U 

QUOTATIONS      FOR      MIDDLING      COTTON      AT 
OTHER  MARKETS— Below  are  tht  g  quotations  for 

middling    OOtton    at    Southern    and    other    principal    cotton 

markets  for  each  day  of  the  week: 


■  nding 
July  6. 


Closing  Quotations  for  Middling  Cotton  on — 
Saturday.   Monday.   Tuesday.   Wed'day.  Thursd'y.    Friday 


Galveston 28.10        27.60 

New    Orleans.  ..  28.50 

Mobile  .. 

unah .  27.85  27.40 

Norfolk ."  27.13 

Baltimore..  28.00 

August  -  .7.63 

Memphis  ...         28.5 

Houston 28.00 

Little    Rock...  .  28.00 

Dallas 27.10 

Fort    Worth 


. 


HOLI- 


27.57 

27.00 
27.. 50 
27.20 
27.00 

.- 

27.00 
26.80 


27.90 
27.40 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 

quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows; 


Saturday, 
June  30. 


Monday. 

- 


. 


'  Wednesday, 
July  4. 


July..  20  26.70-26 

Octo!  23.44  5 

Januar.         23.3 

21-23.25  22. s: 22.4< 

-----  11-22.35 


March 
May 

Tone— 
Spot  . . 
Option* 


Quiet 
Steady 


Quiet 


Quk-t 
Steady 


HOLI- 
DAY 


Thursday, 
July  5. 


•    

22  si 

I    

22.40 

steady 


Friday, 
July  6. 


.3  30 
22  99 
22  90 

-    ..Ay 


WEATHER    REPORTS    BY    TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  ig  indicate  that 

showers  have  been  frequent   an<  red  and  in  a   few 

instances  rainfall  has  been  heavy.     In  almost  all  -  of 

the  belt  the  weather  has  been  somewhat  too  cool,  especially 
the  nights.     Many  Localities  report  weevil  activity,  bu 
have  caused  little  damage  to  the  crop  as  a  win 

Texas. — The    condition    of    cotton    oontii 
except    the  late   plant*     .         ich   in   some  few   instances 
affected  by  drouth.     In  a  few  localities  boD  weevil,  grass- 
hoppers and  leafworms  are  becoming  active. 

Mobile. — Low  temperatures  have  retarded  the  growth  of 
cotton   and   favored   the   development  of  the  boll   weevil. 
There  has  also  been  complaint  of  shedding.      Rainfall 
been  light  and  good  progress  has  been  made  against  grass. 

on,  S.  C. — There  I  ry  little  rain,  which 

now  would  be  an  aid  in  the  growth  of  the  plant. 

Rain.  Rainfall.  Thermometer — 

Galveston,  Texas  ...5  days     5.31  in.     high  86     low  i,s 

Abilene dry 

Brenham 1  day       0.11  in. 

Brosnwville .5  days     2.94  in. 

Corpus  Christi 2  days     0.07  in. 

Dallas 1  day       0.01  in. 

Henrietta dry 

Kerrville ....      2  days     0.9.5  in. 

Lampasas 1  day       0.10  in. 

Longvlew dry 

Luting..    1  day       1.32  in. 

Nacogdoches.  -1  day      0.15  in. 

Palestine 3  days     0  07  in. 

Paris dry 

San  .Vntonio dry 

Taylor ..2  days     l.lOin. 

Weatherford --  dry 

Ardmore.  Okla 1  day      0.21  in. 

Alms dry 

Muskogee dry 

Oklahoma  Cit)  2  days     0.37  in. 

Brinkley,  Ark 1  day      0.09  in. 

Eldorado .    dry 

Little  Kock.. dry 

Pine  Bluff dry 

Alexandria.  La.  1  day       0  10  in 


Amite ....    2  days  5.10  In. 

Shreveport 1  day  0.04  In. 

Okolona,  Miss 1  day  0.04  in. 

Columbus.  .1  day  0.23  in. 

Greenwood ...    1  day  0.60  in. 

Vlcksburg 1  day  0.48in. 

Mobile.  Ala  2  days  1 .06  in. 

1  day  0.27  in. 
Montgomery                             1  day  1.16  In. 

Selma. 1  day       0.1.5  in. 

Gainesville,   Fla 5  days     l.07in. 

Madison    ....  2  da] 

Savannah,  (ia  1  da 

Athens  3  days      0.07  in. 

2  days  1  .83  in. 
Columbus  i  days  0.74  in. 
Charleston.  S.C  2  day-  0.27  in. 
Greenwood 2  days  l  54  in. 

Columbia 

<  !onwa  |  2  da  1 1     1  35  in. 

Charlotte.   N     < 

Ni'«  bern .  5  days      I  02  In 

Weldon. ..........  1  day       i 

r.nn  i  daj      ooi  In. 
Memphis  dry 

The  following  statement  we  have  also  i  by  tele- 

graph,  showing   the   height    of  rivers  at    the   points   named 

given: 

N'  «   <  h  leans  o  of  gauge. 

Mcmphl  •  \bo\  e  zero  of  : 

Nashville  above  aero  of  gauge. 

siiri-\  epon  \b,i\  e  zero  i  >1 

burg  Above  zero  of  gaug 

RECEIPTS    EROM    THE    PLANTATIONS  ■     fol- 

lowing; table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  th<  -imply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 


high  92 

hign  97 

high 

hiirh  90 

high 
high  102 

high  93 
high  102 

Inch  92 
high  100 

Inch  94 

hie; 

high  97 
high  'JS 
high  . . 
high  91 
high  94 
high  100 
high 

ii  94 
high  95 
high  94 
high  90 
i  92 
high  96 
high  89 
high  91 
high  92 
high  9t> 
high  94 
high  91 
high  91 
higl 

high  90 
high  'xi 
high  90 
high  ss 

high  9  i 
higl 

higi 

'i  93 
higl 
higl 
hie 

high  91 
higl 
high  100 
high  02 


low  58 
low  68 
lOTH   72 

low  74 

low  ■».; 
low  59 

low  59 
low  32 

low  60 

low  .50 
low  70 

low  61 

low  57 

low  5  t 
low  60 

low  59 

low  5:i 

low  51 
lOW  60 

low  67 

low  57 
low  62 

low  67 

• 

low  63 

lo-u  65 

low  69 
low  69 


mean  7.5 
mean  KM 
mean  S2 

mean  70 
mean  si 
mean  76 

mean  77 
mean  S2 
mean  ,  7 
mean  77 

i 

mean  84 
mean 
mean  76 
mean  76 
mean  83 
mean  7.5 
mean  74 

mean  7  i 
mean  7b 
mean  7.5 
mean  7.S 
mean  70 
mean  74 
mean  73 
mean  7'i 
mean  74 
mean  73 
mean  70 
mean  7. 
mean  71 
mean  75 
mean  7.5 
mean  7S 
mean  77 
mean  7S 
mean  76 
mean  7i> 

mean  7.5 

mean  7:? 
mean 

mean  73 
mean  78 

mean  72 
mean  7.5 


July    6    1023. 

July 

7    1925 

14.9 

15.3 

10.3 

10.3 

I    .'— T>.    j 


'     ii  iiw.>  n     uii 


pari  of  the  crop  which  Finally  reaohea  the  market  through  the 
outports. 


Week 

ending - 


Receipts  at  rorls. 


Stocks  at  Interior  Towns.      Receipts  from  Plantations 


1923.      1922. 


April 
1.1 
20.. 

May 
4.. 
11. J 

18.. 
25.. 
June 
1-. 
B 
U 

July 


1921         1098 


1922 


1921. 


1923. 


34,990  114, lOti    " 

84.681  101.91 

35,743   86.760,117.984 


L922 


1931. 


28,689  94, 

36,832  134 

17  106 

36,894  109, 

38,8321118, 
36,060  94, 
81.661  70, 
80.738    76, 

29.371    72 


•i5s'i.; 
013  188.041 

11.661 
273  11 

44&116.803 
670  10 
676118.666 

711  100.100 

".111;. 


.    10,199  68,68  •    '■' 

631, 760'l,043, 089  1,009,714  67  is. ..71    8 

604,346 1,008.867|1,568,716    10,486  63.638    76 

61,484  uio.731 

148  136,347 
'  I7..r.ss  107.874 

1,988  5:;.io'.>  90.780 


672.660  905.883  1.545.200 

640.812  898,218  1,643,401 

608,436  838.360 1.619,739 

471. '.'72  783,1961,49 


417.221 
4  19.  (170 
391,675 
369,04 i 


715.192  I.I 
666,798  l.1 
637,463  1.37  i.e.-,:, 
12  1.339.017 
.".10.737  1,392,858 


183 
6,34  I 


16,444 
45,767 
31,340 

24.919 


76.737 
64.863 
64,613 
67,162 


21.472   56.184>100.186j    881,6661     198,9361.340,354      8,6631   14,382    I7.r,sl 


The  above  statement  shows:  (1)  Thai  the  total  receipts 
from  the  plantations  since  Aug.  1  L922  are  5,139,198  bales: 
in  1922  were  5,261,869  bales,  and  in  1921  wen-  6,812,723 
bales.  (2)  That  although  the  receipts  at  the  outports  tin- 
past  week  wen-  24,472  bales,  the  actual  movement  from 
plantations  was  8,662  bales,  .-locks  at  interior  towns  having 
decreased  15,810  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  14,382  bale-  and  for 
192]  they  were  47,864  bales 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  .Viiir .  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1922-23. 


1921-22. 


Week. 


Visible  supply  June  29 

Visible  supply  Aug.  1 

American  in  sight  to  July  6 

Bombay  receipts  to  July  5 

Other  India  shipm'ts  to  July  5- . 

Alexaudria  receipts  to  July  4 

Other  supply  to  July  4-* .6 - 


Total  supply 12.631. 721 

Deduct — 
Visible  supply  July  6 2,343.782 


2.465.674 

124,447 

27.000 
9.000 
1.600 
4,000 


Season . 


Week. 


'4, 554,689 

r  60 .450 


10.S10.1S2 
3.603.000 

348.550 
1.333.000' 

373,000 


Season . 


6.111.250 

117.140  10.185.148 

37.000    3.336.000 

1.000        225.000 

6.000!       70-1.000 

3.000       360.000 


20,258.182  4,718,829  20.921,398 
2,343,782  4,416,825|  4,416.825 


Total  takings  to  July  6  -a i     287 ,939  17.914 .400 

Of  which  American I     170.339,11.727,9381 

Of  which  other 1     117, 6001  6.186.4621 


302.004  16,504.573 

244.004  11.818.553 

58.000    4,686.020 


*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mUls.  4.149.000  bales  in  1922-23  and  3.454.000  bales  in  1921-22— 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners.  13.765,400  bales  in  1922-23  and  13,050,573  bales  in 
1921-22.  of  which  7.578,938  bales  and  8,364,553  bales  American. 

6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July  5. 
Receipts  at — 

1922-23. 

1921-22.                    1920-21. 

Since 
1  Week.  ;  Aug.  1. 

1     Since 
Week.     Aug.  1.  |  Week. 

Since 
Aug.  1. 

Bombay .._ 

...1   27. 000 13.603 .000 

37.000:3.336.000i   45.000 

2.651.000 

Exports . 
From 


For  the  Week. 


Great 
Britain 


Bombay — 
1922-23.. 
1921-22.. 
1920-21     I 

Other  India-i 
1922-23. J 
1921-23  I 
1920-21. _ 


4,000 


Total  all— 
1922-23 
1921-22.. 
1920-21.. 


4.000 


Conti- 
nent. 


Japan<£-' 
China.  <  Total. 


7,000 
37,000 
12,000 

5,000 
1,000 
1,000 


12,000 
38.000 
13.000 


7.000 

39,000|  76,000 
35,000l   47,000 

9,000 

1,000 

1,000 


16,000 

39.000!   77,000 
35.000'  48.000 


Since  August  1. 


Great 


Contt- 


Britain.  j     nent. 


I  Japan  <L- 

I   China.       Tola 


127,000  603,500  2,015,500  2,746,000 
37 ,000,  502 ,000  1 ,698,000  2 ,237 ,000 
22 ,000     482 ,000, 1 , 1 60 ,000  1 ,664 ,000 


80.000  268,550, 
10,000  197.000 
21,000:     1S2,000| 


,  348.550 

18,000'  225,000 
27,000  230,000 


207,000,  S72 ,050  2,015,500  3.094,550 
47,000  699,000  1,716,000  2,462,000 
43 .000!  664 ,000  1 .  187 ,000  1 ,894 .000 


According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
10,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  61,000  bales  during  the  week,  and  since  Aug.  1  show  an 
increase  of  632,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
July  5. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (.cantors) — 

This  week 

Since  Aug.  1 

8.000 
6.673.152 

50,000 
5,375.665 

75.000 
4.618.310 

Exports  (bales) — 

Since 
Week.  'Aug.  1. 

To  Liverpool-     -. - 

...     '229,825 

To  Manchester,  &c 

To  Continent  and  India. 

To  America  .  . 

1170,227 
6,000:319,122 
-.     .1207,695 

Totalexports 

6.000  926.869 

I   Since 
Week.]  Aug.  1 


7,000|  17 1,609 

5,000,148.323 

3.500  225, 552| 

50  164,592 


Week. 


15.550710.0761 


4,000 
3.550 


Since 
Aug.  l. 


111.195 
87,750 

145.256 
46,638 


7,550390,839 


Xote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  5  were 
8,000  cantars  and  the  foreign  shipments  6,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Demand  for  both  yarn  and 
cloth  is  poor.  We  give  prices  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


Mnr 

20 

27 

Mn> 

4 

11 

Is 

June 
1 
8 

18 

22 

2d 

July 

8 


I '12  I    22 


32 J  Cop 
Twist. 


d. 

21 H 

22   , 


d. 

O  23  'i 

0  MM 

a  aa  m 

(...  22  M 

a  22  i] 

«*  22)4 


8M  16*.   Shirt 
ing.i.  COni 
to  F.  . 


Cofn 
UpVs\ 


321  Cop 
Twist. 


I  .1 
17  0 
17  0 

1(1  I) 
10  I) 
10  0 


.  1 8  3 

2  1',    18    ■ 

2  1  -,    i;  11 

17  0 

21      I  1 0  0 


(-.     23 


1 10 


h.  d. 
.    17  1 

(.1  17   1 

0  17  2 

a  is  1 

1  18  1 

1    n,  'i 

(•■    17    II 

(  17  I 
(.  17  3 
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SHIPPING  NEWS.     Shipments  in  detail: 
NEW  YORK     To  Havre    June  20     Pipestone  County,  BOO;  Oh 

CagO,  972        June  30      NiilTreii,  502 

To  Liverpool     June  29     Cedrlc,  2,500       June  30     Oaronla.877 
To  Bremen— June  29     America,  993       June  30     Bremen,  3 
To  Genoa     June  29     Oonte  Verde,  :{();  Caini  Espartel,  r.i 

29     Ninian,  1.011 

2     Prederlk,  sn 

-June  28  -Ida  '/..  O..  a. 155      June  30— 


28      West    Norranus,    550 June    30— 


To  Manchester    June 
To  '  iopenhagen     July 
GALVESTON     To  Genoa 
Maddalena  <)..  200 
To  Rotterdam    June 
West  Segovia .  125 
To  Hamburg — June  2N      \\  rsi    Norranus,  700 

To  Liverpool — June  30 — Cripple  Creek.  1,478 

To  .Manchester  -June  30      Cripple  Creek,  5 

To  Havre — Juno  30 — Federal,  3,965 

To  Antwerp— June  30— Federal,    100 

To  Ghent— June   30 — Federal,   448. --July   2— Penrith   Castle. 

550 

To  Bremen — June  30— West  Segovia,  3,300- 

To  Japan — July  2 — Dryden,  3,565 

NEW     ORLEANS— To     Liverpool— June    29— Dorelain.    3,651--- 

June  30 — Eldena.  5,029-    

To  Manchester — June  30 — Eldena,  I  15    

To  Havre — June  30 — Cardigan,  1,231:  Klkhorn.  2.920 

To  Antwerp — June    30 — Elkhorn.    200 

To  Ghent — June  30 — Elkhorn.  250 

To  Bremen — June  30 — Evergreen  City,  4,169 

To  Rotterdam — June  30 — West  Jeffrey,   600 

To  Genoa — July  5 — Calamaris,  1 .350 

BOSTON — To  Liverpool — June  22 — Winifredian.  202 

MOBILE — To  Bremen — June  30 — Clavarack.  750 

NORFOLK— To  Bremen— June  30— Essen.  4.238 

To  Rotterdam — June  30 — Edgehill.  300 

To  HaiTe — July  2 — Eglantine,  835 

To  Liverpool — Julv  3 — West  Cohas,  504 

SAX  FRANCISCO— To  Japan — June  30 — Tenyo  Maru.  575 

SAVANNAH — To  Bremen — June  30 — Sisostris,  4,495 

To  Gothenburg — June  3 0 — Sisostris .   100 

To  Genoa — July  5 — Liberty  Bell,  660 


2.374 
3.377 

7d 

1,011 
.SO 

3. 055 

'17.', 
700 

1 ,478 

5 

3.965 

100 

998 

3. 3  0d 
3,565 

8.680 
145 

1.151 
200 
250 

4,169 
600 

1 ,350 
202 
750 

1.238 
300 
835 
504 
575 

4.495 
100 
660 


Total 59,495 

LIVERPOOL.- 


for  past  week: 


-Sales,  stocks,  &c 

Juno,  15. 

Sales  of  the  week   _  -    31,000 

Of  which  American 13,000 

Actual  export 3,000 

Forwarded 40 ,000 

Total  stock 526,000 

Of  which  American 228,000 

Total  imports 13,000 

Of  which  American 

Amount  afloat 81,000 

Of  which  American 8,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


June  22. 

23,000 

8.000 

4.000 

43.000 

498,000 

205,000 

16,000 

1.000 

93.000 

16.000 


June  29. 

25.000 

8.000 

G.000 

39.000 

478.000 

188.000 

25,000 

4.000 

78.000 

16.000 


July  6. 

25.000 
9,000 
3,000 

45,000 
4.54,000 
170,000 

22,000 
5.000 

92.000 

29,000 


Spot.         Saturday. 

Monday . 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     f 
12:15      \ 
P.  M.     [ 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mid.Uplds 

16.22 

15.97 

15.66 

15.60 

15.62 

Sales             HOLIDAY 

5,000 

5,000 

5.000 

5,000 

5.000 

Futures    I 
Market 
opened  | 

Quiet,  14  to 
19  pts.  dec. 

Quiet,  6  to 
10  pts.  adv. 

Quiet,  3  to 
5  pts.  dec. 

Quiet  but 
steady,  7  to 
10  pts.  dec. 

Quiet  but 
Bt'dy,  17  to 
22  pts.  adv. 

Market,     f 

4 

P.  M.      1 

Barely  stdy 

42  to  46  pts 

decline. 

Barely  stdy 

1  to  16  pts. 

decline. 

Quiet. 

1  to  3  pts. 

decline. 

Steady, 

23  to  30  pts 

decline. 

Steady. 

27to32pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


June  30 

to 
July  6. 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. 


Fri. 


12K|  12^   12H<  4:00  12}i    4:00  12J£|  4:00  V2H    4:00  12'V    4:00 
p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m. 


\  d.   I  d.   \   d.    I   d.    \   d.   I 

July 15.07,14.8814.82 

August !  14.56  14.3814.32 

September 14.05  13.92  13. S6 

October I  13.5313.3913.33 

November HOLI-     13.2113.0713.00 

December DAY       13.1012.9612.89, 

January 12. 91J12.77  12.73 

February 12.8112.6712.64 

March [12. 75,12. 6212. 59 

April 12.6812.5512.52 

May 112.6112.4812.45 

June i  il2.54|12.4lll2.3S 


d.  d. 
14.60  ._. 
14.10  --_ 
13.69  --- 
13.16  --- 
12.84  ... 
12.73  ... 
12.57  ... 
12.50  ... 
12.46  --. 
12.40  ... 
12.34  ... 
12.27   ... 


d.  I 
.14.59 
.14.08 
.13.69 
.13.14 
.12.858 
.12.71 
.12.55 
.  12.47 
.112.43 
.12.37; 
.[12.31 
.112.24 


d.  I  d 
14.5014 
14.0013 
13.5913 
13.07  12. 
12.75  12 
12.65  12 
12.4912 
12.42  12. 
12.38J12 
12.32:12 
12.2712. 
12.20U2. 


d. 
3014.52 
8014.01 
4013.61 

SS  13.08 
5812.77 

4S12.67 
34  12.52 
26  12.45 
22  12.40 
1612.34 
1112.2; 
04112.211 


d. 
14.60 
14.09 
13.69 
13.16 
12.90 
12.80 
12.62 
12.56 
12.52 
12.46 
12.40 
12.33 


BRE ADSTUFFS 

Friday  Night,  July  6  1923. 
Flour  has  been  quiet,  with  prices  veering  upward  or  down- 
ward with  wheat.  Last  week  there  was  some  improvement 
in  business,  but  the  flour  trade  would  not  have  objected  at 
all  to  a  much  greater  increase.  At  times,  when  wheat  ad- 
vanced on  black  rust  reports  from  the  Northwest,  flour  took 
on  rather  more  steadiness.  The  state  of  supplies  here  is  not 
quite  so  much  in  buyers'  favor.  The  big  piling  of  stocks  last 
fall  is,  of  course,  not  forgotten.  Dealers  hope  for  a  more 
normal  state  of  things  this  season.  And  for  one  thing  it  is 
said  that  mills  seem  less  inclined  to  consign  flour  to  New 
York,  that  is,  to  a  slow  market.     Such  consignments  have 
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.rurally  had  a  tendency  to  make  bad  worse.    Still,  it  is  said 
;  regular  mill  prices  have  been  shaded  at  ti:  entity 

in  order  to  do  business.  With  the  export  demand  slow  and 
homo  demand  of  a  tentative  and  more  or  less  hesitant 
;.  it  uculd  he  easy  to  Imagine  a  much  better  condition  of 
business  here.  I-ater  the  demand  Increased  somewhat,  but 
the  actual  business  was  only  moderate.  Kansas  City  con 
tinned  the  third  largest  milling  centre  in  the  United  SI 
in  the  crop  .war  ended  July  1.  It  had  a  production  exceed- 
ing 5,000,000  bbls.  In  all.  the  twelve  Kansas  City  mils  pro- 
duced 5,060444  bbla  of  flour,  compared  with  the  previous 
record  Bet  last  year  of  4,656,000  bbls.  The  addition  of  one 
mill,  the  Washburn-Crosby  plant,  was  largely  responsible 
for  the  increased  production.  Last  year  at  this  time  the 
daily  capacity  of  the  mills  was  19,150  bote,  at  present  it 
23,150  bbte.  The  weekly  capacity  has  increased  from  114.- 
i»00  to  132,000  bote.  The  Kansas  Flour  Mills'  new  plant  in 
N'orth  Kansas  City  will  be  ready  in  August,  adding  3,000 
bbls.  daily  and  an  ultimate  capacity  of  6,000  bbte.  The  best 
prices  of  the  year  were  recorded  early  in  the  season,  when 
high  patent  sold  up  to  $7  and  $7  15  in  cotton  9Ss.  The  low 
for  the  season  occurred  toward  the  close  of  the  crop  year, 
when  prices  dropped  below  f&  Short  patent  now  S6  40  to 
To  and  \ery  quiet  At  Minneapolis  flour  has  been  hard  to 
sell.  The  sales  were  mostly  for  prompt  shipment  :  shipments 
increased  sharply  with  a  gain  in  ordering  out  recent  pur- 
chases. The  out  movement  for  the  week  was  00.000  bbls. 
larger  than  the  week  before.  The  total  was  310,000.  against 
250,000  a  year  ago,  It  is  said  that  some  mills  are  well  sold 
ahead.  The  reduced  rate  on  winter  wheat  to  Duluth  milled 
in  transit  here  may  lead  to  larger  buying  for  mixing.  Min- 
neapolis in  carlots.  best  family  patents.  $610  to  $6  30  f.  o.  b. 
The  "Northwestern  Miller"  said:  "Not  since  early  summer 
of  1916  has  flour  been  as  cheap  as  it  is  now;  the  short  wheat 
crop  of  191(1  started  an  advance  which  was  maintained  at  a 
level  higher  than  the  present  one  for  seven  years." 

Wheat  advanced  on  rei>orts  of  black  rust  in  the  Northwest. 
higher  cables,  small  world's  shipments,  covering  of  shorts, 
talk  of  measures  to  be  taken  at  the  West  to  help  the  farmer, 
and  so  forth.  Liverpool  on  the  2nd  Inst  advanced  %  to  %c. 
per  cental.  The  world's  shipments  last  week  dropped  to  11,- 
721,000  bushels,  against  IJ.C.oT.OOO  in  the  week  before.  The 
quantity  on  passage  fell  off  by  the  remarkable  amount  of 
7,000,000  bushels.  And  the  American  visible  supply  de- 
creased last  week  2,030.000  bushels  and  the  bonded  supply 
1,733,000  bushels.  The  decrease  in  the  visible  supply  in  the 
same  week  last  year,  to  be  sure,  was  4.229.000  bushels.  But 
the  total  is  now  down  to  20.313.000  bushels,  though  this  must 
he  contrasted  with  17.773,000  bushels  a  year  ago.  Another 
drawback  was  the  dulness  of  export  trade.  Declines  in  the 
k  and  cotton  markets  at  times  have  also  militated  more 
or  less  against  wheat  as  tending  to  lessen  outside  interest  in 
Che  buying  side.  Also,  recent  Government  interference  with 
j:rain  trading  has  had  a  distinct  tendency  to  drive  out  specu- 
lative buyers.  Big  operators  have  avoided  the  market. 
There  was  a  decline  on  the  2nd  inst..  with  the  weather  good. 
<m  the  other  hand,  the  cables  were  steady,  there  were  some 
crop  complaints  as  usual  and  there  was  talk  to  the  effect 
that  a  plan  was  being  proposed  for  holding  back  200,000 
bushels  of  wheat.  But  some  pointed  out  that  it  would  merely 
help  Canada,  that  the  United  States  would  shake  the  bush 
and  Canada  catch  the  bird.  At  the  same  time  American  crop 
[mates  showed  a  tendency  to  rise.  Hut  the  next  day 
prices  advanced  with  rains  in  Kansas,  light  receipts,  scanty- 
sales  hy  farmers  and  some  less  favorable  crop  news,  Farin- 
ipposed  to  Ik-  holding  back  for  higher  prices.  Also, 
an  unexpected  thing  happened.  Snow's  report  was  unsatis- 
factory. It  put  the  spring  wheat  condition  at  82.8%,  against 
J  in  the  June  official  report  On  this  basis  the  yield  was 
mated  a;  238,000,000  bushels.  The  winter  wheat  yield  he 
put  at  591,006,000  bushels,  making  a  grand  total  of  820.000,- 
■  bushels,  against  817,000,000  bushels  test  month.  This 
was  not  op  to  the  expectations  of  many.    The  suggestion 

made   by    the   American    Farm    Bureau    Federation    that    the 

intermediate  credit  banks  finance  the  warehousing  of  200,- 
000,000  bushels  of  wheat,  to  keep  that   much  grain  off  the 

market  after  harvest  and  stabilize  the  juice  of  wheat  gt 
noticeably   cool    reception    in    Washington   official    circles. 

The  scheme  was  described  as  impractical  and  as  incapable  of 

producing  the  desired  end.     It  was  called  a  wildcat   remedy. 

Paris  wired  on  .July  3  that    France  is  now    buying  wheat   all 

!■  the  world  fo  secure  a  three  months'  supply.     Wolff  lV  Co. 

of  Chicago  and  Dreyfus  Bros,  of  Paris  have  been  doing  this 
buying.    Recently  it  was  thought  that  only  a  month's  supply 

would  have  to  be  bought  by  Prance  to  last  tin  the  aexi  har- 
vest. French  buying  has  depressed  francs.  Rome  cabled 
July  3  that  the  Italian  harvest  prospect  was  good  and  it  was 
hoped  that  the  wheat  production  might  reach  approximately 
000,000  quintals,  winch  meant  a  considerable  diminution 
the  amount  necessary  to  be  imported.  About  $50,001 
worth  of  Russian  grain,  according  to  reports,  will  be  ■ 
ported  by  the  Soviet  Government  to  Germany,  one-half  to  be 
paid  for  in  gboda  Canada  is  also  Complaining  of  low  prices 
tor    wheat.       Saskatoon.    Sask.    wired    today:       "Canadian 

wheat  prices  will  fall  below  the  cost  of  production,  exerting 

B    disastrous  effect    on   the  entire  economic   life  of   Western 

iada,  unless  a  voluntary  wheat  pool  is  formed,  j,  n.  Baa 

lam,  economic  adviser  to  the  Farmers'  Union  of  Canada 
Clared  at  the  annual  convention  today.     It    has  become  OB 
vious  during  the  last  month  that  new  low  level  prices  will  be 


reached  unless  relief  is  provided,  he  said."  To-day  prices 
declined  for  a  time  with  Liverpool  down  '-  to  l'.-d..  the 
weather  in  the  main  favorable,  not  a  little  hedge  selling  and 

ie  general  liquidation.  Also,  shipments  from  Argentina 
reached  the  liberal  total  of  3.228,000  bushels,  while  India 
shipped   L720.000  bushels.     Australia,  to  be  sure,  took  the 

■  off  these'  figures  to  some  extent  by  shipping  only  248,- 
bushete.  In  the  end  shorts  covered  and  prices  rallied. 
The  final  for  the  week  shows  a  rise  of  1  to  2  cents.  Every- 
body is  now  awaiting  the  Government  report  with  a  good 
deal  of  Intel 

DAILY    I  PRICKS    OF    WHEAT    IN    NEW    YORK. 

Sat.      Mon.     Tues.    Wed.   Thurs.    Fri. 
No.  2  red cts.127       126Ji       127  H  Ho  .  126  }a   1- 

DAILY   CLOSING    PRICES   OF   WHEAT   FUTURES   IN    CHICAGO. 

Sat.     At  on.    Tues.    Wed.   Thurs.    Fri. 

July  delivery  in  e  cvator cts.103        102  h    103J4    Holi-    102H    103H 

ember  delivery  in  elevator 103^   103       1034    day.    102H   103m 

December  delivery  in  eleva tor 10614    106H   106H  1055k   106K 

Indian  corn  declined  under  heavy  July  liquidation  in  a 
long  market.  The  drop  in  a  little  over  a  week  has  been  about 
But  on  July  2  there  was  an  early  advance  of  l%c.  on 
July,  with  receipts  light,  shorts  covering,  bull  support  and 
two  houses,  it  seems,  taking  the  deliveries.  The  July  deliv- 
eries on  the  2nd  inst.  were  expected  to  be  500.000  bushels. 
They  were  551,000  bushels.  The  American  visible  supply  in- 
creased last  week,  however.  202.000  bushels,  against  a  de- 
crease in  the  same  week  last  year  of  1.080.000  bushels.  But 
the  total  Is  only  3^67,000,  against  20.337.000  last  year.  July 
at  one  time  acted  firm,  rising  on  the  2nd  inst.  %c.  despite 
July  deliveries  of  550,000  bushels,  but  it  reacted  later.  Some 
of  the  crop  estimates  have  been  2.807.000.000  bushels  to 
3.0GS.000.000  bushels,  against  2.S01. 000.000  last  season.  The 
weather  has  been  favorable  for  the  crop.  Also,  some  dwelt 
on  the  fact  that  the  visible  supply  last  week  Increased  202.- 
000  bushels,  as  against  a  decrease  in  the  same  week  last 
year  of  nearly  2,000,000  bushels.  They  thought  that  was  a 
bit  significant,  especially  as  the  receipts  on  the  2nd  inst. 
greatly  exceeded  the  estimates.  But  after  some  further  de- 
cline a  rally  occurred  the  next  day  In  sympathy  with  an  ad- 
vance in  wheat  and  also  because  of  small  receipts.  That 
caused  shorts  to  cover,  partly  for  the  reason  that  Snow's 
report  was  disappointing  to  them.  It  put  the  area  at  101,- 
4r><i.OOO  acres,  or  a  reduction  of  1.000  000  acres,  suggesting 
only  2.SOO,000,000  bushels,  against  2.S90.000.000  bushels  har- 
vested last  year,  when  this  was  inadequate.  Later  In  the 
week  juices  fell  further,  owing  to  good  weather.  December 
broke  to  a  new  "low."  To-day  prices,  after  a  momentary  de- 
cline, advanced  on  short  covering,  something  which  offset 
favorable  weather.  Last  prices  show  an  irregular  result  for 
the  week,  July  being  up  %c  and  September  down  %e. 

DAILY   CLOSING    l'RICES   OF  CORN   IN    NEW   YORK. 

Sat.      Mon.     Tues.    Wed.   Thurs.    Fri 
No.  2  yellow cts.   99  Vi    100        100U     Hoi. 

DAILY    CLOSING    PRICES 


OF    CORN    FUTURES    IN 
Sat.     Mon.    Tues.    Wed. 

rory  in  elevator cts.  78W     78  Hoi 

September  delivery  in  elevator 75*      74 Ji      74   »     day. 

December  delivery  in  elevator 63  5s     62         6- 


ioo  y*  ioo  a 

CHICAGO. 

Thurs.    Fri. 

n      79jj 

74         74 « 
61 H     62 H 


Oats  declined  with  trade  light  and  July  under  liquidation. 
The  deliveries  on  July  2.  however,  were  only  10,000  bushels, 
and  at  one  time  on  that  day  July  advanced  a  fraction.  On 
June 30,  too,  100,000  bushels,  it  was  said,  were  taken  for  Lon- 
don. Weakness  in  corn  at  times  held  oats  back.  The  visible 
supply  in  the  United  States  decreased  last  week  1.266.000 
bushels,  against  1,834,000  In  the  same  week  last  year.  The 
total  is  now  down  to  S.522,000  bushels,  as  against  42.733,000 
a  year  ago.  Hut  favorable  weather,  dulness  of  cash  trade, 
heavy  selling  of  September  and  December  caused  depress  on. 
September  and  December  dropped  to  the  lowest  prices  of  the 
season.  On  Tuesday  prices  rallied  a  little,  though  they  sagged 
later.  Nothing  seems  to  rouse  the  market.  And  on  the  5th 
inst.  July  astonished  everybody  by  a  vertical  drop  of  3%c. 
and  December  fell  i  "v..  with  crop  reports  favorable  and 
predictions  of  an  early  movement  of  the  crop.  Stop  orders 
were  met  on  the  way  down.  Naturally,  they  hastened  the 
decline.  To-day  prices  were  lower  early,  but  rallied  later 
on  with  other  grain,  in  spite  of  favorable  weather  over  much 
of  the  belt.  The  recent  liquidation  has  put  the  market  to  all 
appearance  in  rather  better  technical  shape.  Uist  pri. 
however,  show    a   decline  for  the  week  of  1%C  U  the 

latter  on  July.  July  at  one  time  was  down  to  36M?c.  on  the 
5th  inst. 

DAILY  CLOSING    PI  \  is   in   NEW  YORK. 

Sat.      A/en.    n«H       Wed.  Thurs.     Fri. 
No.  2  white. Cta      '•  I  M  M         Hoi.      54  54 

DAILY    OL08ING    PRK  E8    Ol     ours    p\   vi  R]  -    in    CHICAGO. 

Sat.     .\(on.     3  ■■<:.   Thurs.    Fri. 

.!u  y  delivery  in  elevator  ID  ID',     Holi-      38H      38H 

September  delivery  In  elevator  36*»     •■  35 

mber  delivery  In  elevator 3fi  37J<  36'4     36'i 

Rye  advanced  on  July  early  in  the  week  if  September  hung 
back.  On  July  2  the  deliveries  were  expected  to  be  800,000 
bushels,  and  they  did  reach  813,000  bushels.  But  large  as 
they  were  they  had  no  great  effect  In  fact,  at  one  time  on 
that  day  prices  advanced  slightly.  Later,  exporters  took 
50,000  bushels  This  was.  of  course,  only  a  small  business, 
but  prices  showed  for  a  moment  more  steadiness,  with  a  de- 
crease in  the  estimate  of  the  crop  in  a  private  report.  It  put 
the  yield  at  63,000,000  bushels,  compared  with  72.500.000  in 

the  Government  crop  last  month  and  last  year's  final  crop  of 

95,500,000  bushels,  This  is  a  decrease  of  about  35%.  The 
risible  supply  in  the  United  states  last  week  decreased 
1,091,000  bushels,  against  945,000  In  the  same  week  last  year. 


Juli  7  L923.] 


TIIK    (II  KOXK^  B 


iu< 


The  total  Is  1 1,829,000  bushels,  against  1,635,000  a  year  ago. 
Later,  export  sales  were  made  of  200,000  to  800,000  bushels. 

To-day  prices  advanced  1 14c.,  partly  In  sympathy  with  other 
grain  and  partly  ea  covering  of  shorts,  with,  it  is  under 
stood,  sunn'  export  inquiry.    Final  prices  show  a  rise  for  the 

week  Of  1  '-e. 

DAILY    CLOSING    PRICKS    OF    in  EC    FUTURES    i\ 

Sat.     Won .    ruw,    n  W. 

July  delivers  la  elevator eta    6  8  I 

September  delivery  In  elevator  65        8 

December  delivery  In  elevator  89        68 

The  following  are  closing  quotations: 

GRAIN. 

OaU 


i.'i ', 


Holi- 
day. 


CHICAGO 

linns.     Fn. 

63 


r,.r>  I , 
69  H 


8  I  ! . 
67 

70', 


Wheat — 

No.  2  rod... 

No.  2  bald  winter. 
Corn — 

No.  2  yellow 

Ryo— No.  2.. 


Spring  patents $5  95 © $6  35 

Winter  straights,  soft..  5  00®   5  25 
II  ml  winter  straights. .  5  '.' 

First  spring  clears 5  00(<n 

Rye  flour 3  90«i) 

Corn  goods.  100  lbs.: 

\ viiuw   meal 2  15(9 

Corn  flour 2  20  (u) 


>l   J-,',         N...  2  white 5  1 

1  21",  NO.  3  while 

Barlej 

lorn.       Feeding worn. 

78  Malting 81  '     <     B2M 

FLOUR. 

Barley  goods — 

No.  l.  1-0.  2-0. $5  75 

Nos.  2,  8  and  t  pearl.  6  50 

Nos.  8-0 5  90 

NOS.    10  and  5-0 6  00 

Oats  goods — carload: 

Spot   delivery 2  75®   2  85 


60 
5  75 
I  60 


2  30 


For  other  tables  usually  given  here,  see  page  54. 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  June  80  1923  follow: 


Receipts  at —  | 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

Barrels. 

Bushiis. 

Bushels. 

Bushds.        Bushels. 

Bushels. 

New   York...; 

150,000 

71.  "..000 

97.000 

104,000 

2.000 

736,000 

Philadelphia  J 

.'■J  ,000 

236.000 

56.000 

30.000 

3.000 

Baltimore 

3.000 

300,000 

54,000 

63,000 

N'ewp't  Xi'ws 

8,000 

Xew   Orleans* 

67.000 

24 ,000 

60,000 

is. ooo 

Galveston 

34,000 

Montreal 

70,000 

2.161,000 

6.000 

442,666        5.666 

15.000 

Boston 

12,000 

247.000 

9.000 

28.000j 

3.000 

Total  \vk.  •_•;; 

327,000 

3,837.000 

344.000 

1.725,000        473,000 

878.000 

Since  Jan.  1  '3Sjl2.a20,000 

122.248,000 

32,461.000 

21,833,000   5,707,000 

19,358.000 

Week  1922... 

350,000 

.-..> :,  in  mi 

962.000 

1.717.000       446,000 

810,000 

Since  Jan.  1  '221 

i2.opi.ooo 

91. 203. 000 

89.34S.000 

35.339,000    8.251.000 

16,170.000 

•Receipts  do  not  include  grain  passing  through  Xew  Orleans  tor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  June  30  1923,  are  shown  in  the  annexed 

statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Boston. 

Philadelphia 

Baltimore 

Newport  News 
Mobile.. . 

Bushels. 

1,468,820 

145.000 

92.000 

156,000 

"  9,666 
2.32b"666 

Bushels . 
25.500 

4.000 
43.000 

Barrels. 
66,748 

90.666 
3,000 
3,000 
3.000 

30.000 
122,000 

Bushels . 
162,272 

2.000 
757.000 

Bushels. 
737,247 

156.666 

133,000 

199,666 

Bushels. 
35,446 

52,666 

Bushels. 

New  Orleans 

Montreal 



Total  week  1923. 
Week  1922... 

4,190,820 
4.397,130 

72.500 
3,422.760 

236,748 
224.319 

921,272 
1.704.S99 

1225247 
2043899 

87,446 
42S.449 



The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

June  30 
1923. 

Since            Week 
July  1         June.  30. 
1922.            1923. 

Since 
July  1 
1922. 

Week 

June  30. 

1923. 

Since 
July  1 
1922. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

V.  est  Indies 

Brit.No.Am.Cols. 
Other  countries 

Barrels. 
100,470 
100,556 

is~,666 

17~,722 

Barrels.    !    Bushels. 
5,495,6841    1,327,836 
7,288,381!   2,833,984 

513,332,         

1,502, vim            9,000 
4.000,         

972,155)         20.000 

Bushels. 

98.237.540 

219,416,255 

462.000 
42,000 

2,990,830 

Bushels. 
68.500 

4.000 

Bushels. 

30.004,034 

52,589,231 

41.000 

1.835.700 

4S.700 

24,000 

Total  1923 
Total  1922 

236,748 
224,319 

15,776,352:    4,190.820 
14.420.389    4.397.130 

321,148,625 
260.990.047 

72.500 
3.422.760 

84,543,265 
148045  941 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  June  29,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 


Wheat. 


Corn. 


Exports. 


1922-23. 


Week 
June  29. 


Bushtls 
6,383,000 


North  Amer. 
Russ.  &  Dan. 

Argentina !  3,371 .1 

Australia  ...       768.000 

India I  1,200,000 

Oth.  countr's 


Total. 


Since 
July  1. 


1921-22. 


Since 
July  1. 


Bushels.        Bushels. 

445,102,000k05, 739,000 

6,931,000      4,68S,000 

000)142,883.000112,188,000 

47,092,000113,364,000 

19,532,000         712,000 


1922-23. 


1921-22. 


Week 
June  29. 


Since 
July  1. 


Since 
July   1. 


Bushels. 
186,000 
238.000 

4,928,000 


11, 722.000661. 540.00Ql636.691, 0001   5.352.000  225,788.000  301 .949.000 


Bushels.    *    Bushels. 
88,392,000  158,853,000 
7,041,000    15,755,000 
125,604,000  114,142,000 


4,751,0001   13.199,000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  June  30,  was  as  follows: 

GRAIN  STOCKS. 


Wheat, 
bush. 

241.000 
2,000 


United  States — 

New  York 

Boston 

Philadelphia 246.000 

Baltimore 77.000 

New  Orleans 404,000 

Galveston 554,000 

Buffalo 825,000 

afloat 241,000 

Toledo 271,000 

Detroit 19.000 

Chicago 1,339,000 

Sioux  City 301.000 

Milwaukee 51,000 

Duluth 4.527,000 

St.  Joseph,  Mo 604,000 


Corn, 
bush. 
133,000 
15,000 
173,000 
278,000 
282,000 


Oats, 
bush. 
358,000 
28,000 
819,000 
137,000 
101,000 


137,000        303.000 


54,000 

22,000 

901,000 

148,000 

74,000 


126,000 


251,000 

32,000 

1,393,000 

216,000 

346,000 

118,000 

42,000 


Rye, 

bush. 

33,000 

1.000 

25.000 

76.000 

97,000 

67,000 

849,000 

294,000 

6,000 

12,000 

1,288,000 

30.000 

107.000 

6.088.000 


Barley, 

bush. 

23.000 

"  2,666 

40,000 

3,000 

357,666 

"  2.666 
99,666 

8,000 
55,000 
51 ,000 

3.0  JO 


Wheat.  H|  Oati.  K»».  Hurley, 

buih.   ^ff,  hush.  truth.  truth.             huth. 

12.040.000  I7s.ih.ii      ;  i   B  000  4.340,000         i  I 

B1    Loull                                  277.0UO  1 1 1. ooo  04,000  I  i. ooo 

7,000  50,000  188,000  1 00, ooo 

p in  23,000  "««> 

[adlanapol                                       300.000  000  4,000 

aha                                     188,000  100,000  302,000  mi  .ooo           2.<hhi 

On  Lakei  180,000  280,000 

On  Canal  and  Rivet                   i        76».ooo  08,000 

rotai  June  80 1023         26.313.1 3.31  1,000     1,148,000 

Total  June  23  1023  28.343,000  3.106,000  0,788.000  15.4  0.000  1.201.000 
rotai  July  I  1022  17,778,000  29,887.000  12,733.000  1.085.000  1,676,000 
Not*      Bonded  grain  not  Included  abovt  fork,  17,0001  laltl 

more,  36,000;  Duluth,  20.000.  On  1  ai:r  ,  100,000;  total,  172.000  bushel  1,  agal 
733,000  bushels  In   1022      Barley,   New   York.  302.000  bushel  .   Buffalo,    118.000; 
Duluth,  II.'.. ooo:  total,  -.'iO. 000  bushels,  against   I0O.OO0  l>unrirH  In  1022       Wheat, 
New   York,   200,000  bushels;   Boston,  2:10. ooo.   Philadelphia,  72.000.   Baltimore, 
117.000;  Buffalo  Buffalo  afloat,  60.000;  Duluth.  86,000;  Toledo,  118,000; 

Chicago,  68,000;  total,  1,641,000  bushels,  287.000  bushels  In  1022 

Canadian 
Montreal                             8,794,000        122,000     1,893.000       576.000       029.000 
Ft.  William  A  Ft.  Arthur    9,780.000         1.652,000  2,862,000 

Other  Canadian                        2.074.000 1.103.000           i  ,000 

Total  June 80  1928         16,498,000  122. 0110  1,148,000  57«.0<ki  3,804,000 

Total  June  23  102:1         16,223,000  512,000  3,8  429,000  4,106,000 

Total  July  11022  20,606,000  1,634,000  4,050,000  1,057.000  1,350.000 
Summary — 

American 20.313.000  3.367.000  8,622,000  14,329.000  1.1 48.000 

c lanadlan i6.ios.ooo  422.000  l.ns.ooo  576 .000  3.864,000 

Total  June  30  1923  ...42,811,000     8,789,000  12,67 0   14,906,000     6.012.0(H) 

Total  June  23  1923  14,666,000  3.677,000  13,617,000  15,849,000  5.310.000 
Total  July      11022        .38.279.000  30.871.000    Hi. 7S3.000     2,692,000     3.026.000 

AGRICULTURAL  DEPARTMENT  REPORT  ON 
COTTON  ACREAGE  AND  CONDITION.— The  Agri- 
cultural Department  at  Washington  on  Monday  of  this 
week  (July  2)  issued  its  report  on  cotton  acreage  and  condi- 
tion as  of  June  25  and  the  following  is  the  complete  official 
text  of  the  report: 

UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics. 

Washington.  D.  C,  July  2  192.3. 

The  Crop  Reporting  Board  of  tho  United  States  Department  of  Agricul- 
ture estimates,  from  the  reports  of  its  correspondents  and  field  statisticians, 
that  the  area  of  cotton  in  cultivation  this  year  (1923)  in  tho  United  States 
is  about  38.287.000  acres,  as  compared  with  34.016.000  acres,  the  revised 
estimate  of  acreage  in  cultivation  a  year  ago,  being  an  increase  of  4,271,000 
acres,  or  12.6%. 

The  condition  of  the  growing  crop  on  June  25  was  G9.9%  of  a  normal 
condition,  as  compared  with  71  on  May  25  1923,  71.2  on  Juno  25  1922  and 
76  the  average  condition  for  the  pa-st  ten  years  on  Juno  25.  —** 

A  condition  of  69.9  on  June  25  forecasts  a  yield  per  acre  of  about  142.6 
pounds  and  a  total  production  of  about  11,412,000  bales.  The  final  out- 
turn may  be  larger  or  smaller  than  this  amount  according  as  conditions 
developing  during  the  remainder  of  the  season  prove  more  or  less  favorable 
to  the  crop  than  the  average.  Last  year  the  production  was  9,761.817 
bales,  two  years  ago  7.953,641,  three  years  ago  13.439,603  and  four  years 
ago  11,420,763  bales. 

Details  by  States  follow: 


Area   June  25    1923. 
Preliminary  E  timate. 

Condition. 

J 

State. 

Per   Cent 
Com- 
pared 
with 
1922. 

Acres. 

May  25  and 
June  25. 

Ten- 
Year 
Arge. 

1922. 

1923. 

10-Yri 
Atge.  11923. 

Virginia  .... 

145 
103 
105 
108 
140 
118 
109 
112 
115 
107 
120 
196 
110 
112 
127 
240 

83,000,   81 

1,704.000    77 

2.049.000    71 

3,927,000    72 

171,000'   76 

3,312,000    73 

3.353.000    76 

1.316.000    76 

14,077.000    76 

3,025.000    79 

1,193.000    79 

394.006    81 

3,357.000    78 

235.000    92 

133,000  688 

115.000    — 

85 
76 
60 
58 
75 
68 
76 
69 
72 
80 
83 
92 
76 
91 
85 
85 

90 
80 
64 
56 
65 
68 
67 
69 
77 
66 
67 
62 
64 
91 
92 
80 

—3 
+  1 
+3 

+T~ 

+3 
+3 
+3 

+1 

+2 

+4 

0+4 

+11 

North  Carolina   ... 

South  Carolina. 

Georgia  . 

+3 
— 9 " 

Florida 

— 22 

Alabama 

— 2 

Mississippi.. 

— 3 

Louisiana 

+1 

Texas 

Arkansas . 

Tennessee  ._ 
Missouri 

—3"" 

+8 

Oklahoma 

California   (a). 
Arizona 

All   other ._ 

+  1 
—2 

—10" 

U.  S.  total  (a)... 

112.6 

38.287.000    76.0 

71.2'  69.9     +2.4'   —1.1 

(a)  About  157,000  acres  in  Lower  California  (Old  Mexico)  included  in 
California  figures,  but  excluded  from  United  States  total,  b  6-year  average. 
Pima  Egyptian  cotton  in  Arizona  is  estimated  at  43.000  acres  this  year, 
compared  with  77,000  acres  in  1922. 

A'ote. — Previous  June  25  forecasts  were  above  final  yields  per  acre  6  times, 
range  2%  to  25%,  average  14.8%:  2  times  below,  range  3%  to  13%,  aver- 
age 8  % .  Average  of  last  8  years  .9.1%  above .  Reversing  the  comparison , 
and  using  the  forecast  instead  of  the  final  yield  as  the  basis,  the  6  final 
yields  below  the  forecast  averaged  12.5%  below,  with  a  range  of  2%  to 
20%,  the  2  above  the  forecast  averaged  8.5%  above,  with  a  range  of  3% 
to  14%,  and  the  average  final  yield  of  the  entire  8  years  was  7.2%  below 
the  average  June  25  forecast  yield.  (Yield  equivalent  used  this  year  4.5% 
below  that  of  July  a  year  ago.) 

Approved:  CROP  REPORTING  BOARD. 

C.  F.  MARVIN,  W.  A.  Schoenfeld,  Chairman; 

Acting  Secretary.  W.  F.  Callander,       S.  A.  Jones, 

G.  K.  Holmes,  J.  A.  Becker. 

Z.  R.  Pettet,  H.H.Schutz. 

CRITICISM  OF  AGRICULTURAL  DEPARTMENT'S 
COTTON  ACREAGE  FIGURES.— REPLY  OF  DEPART- 
MENT.— As  the  increase  in  cu-tton  acreage  reported  by  the 
Department  of  Agriculture  is  so  much  larger  than  was  ex- 
pected, the  estimate  has  naturally  caused  considerable 
comment.  It  appears  from  the  following  Washington  dis- 
patch, appearing  in  the  '"Journal  of  Commerce"  of  this  city, 
yesterday  (July  6)  that  the  Department  in  its  figures  did 
not  take  cognizance  of  the  acreage  abandoned,  which,  the 
present  year,  has  been  especially  heavy  because  of  the  rains 
and  floods,  while  most  of  the  private  investigators  in  their 
computations  did  take  that  factor  into  consideration. 

Widespread  trade  criticism  of  the  Department  of  Agriculture  for  having 
failed  in  making  its  record  breaking  cotton  acreage  estimate  to  allow  for 
abandonment  of  cotton  lands  was  answered  to-day  by  the  official  declara- 
tion that  this  factor  had  been  disregarded  in  early  forecasts  since  1919. 
The  Department  has  found,  it  was  claimed,  that  correspondents  take  the 
factor  of  abandonment  into  account  in  estimating  the  condition  of  the 
growing  crop,  so  the  former  practice  was  discontinued. 

While  the  crop  rep  jrting  board  asserts  that  it  was  fully  conscious  of  the 
fact  that  its  estimate  of  38.387,000  acres  was  far  in  excess  of  the  trade  ex- 
pectation, it  expresses  a  willingness  to  allow  the  future  to  justify  the  fore- 
cast. According  to  Dr.  S.  A.  Jones,  Secretary  of  the  Crop  Reporting 
Board,  the  Department's  sources  of  information  were  more  complete  this 
year  than  ever  before.  More  extensive  studies  of  the  cotton  situation  have 
been  conducted,  he  added,  and  a  far  greater  number  of  absolute  counts  of 
acreage  in  cotton  made,  representing  "many,  many  thousands  of  miles." 
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The  nun  -:n«rs  rep  ;ilantod  now  !■ 

■  it    until    i>  will   the   Department   of 

til ture  make  lonment  of  acreage  for  thi 

year.    Dr.   Jon«s   declar 

ace  for  the 

I)r    Jones  stated. 

iwn  us  that  the  correspondents  main  allowance  for 

:   the 
normal  crop.      Therefor  .-,  .,s 

lacertain  from  its 

eoRMpondents  »iii!   tht    .ill   ndoanMnl   In  the  cotton  States  has  Ix-en  and 


The 
count  this 

had 

not   11.41:  it  11 J 

the 

forecasts  in  cotton  for  e 
frankly  that  in  six  of  tl 
.  too  hich.      It  la  th 
hich  proportion  ol 
forecast    what    the 


■  take  Into 
it  that  in  .  inent 

_      • 

years 

iieen 

bales.     Or.  even  if  the  abandonment 

tire  crop  would  !*■  11.309.000  Dab 

■The  making  i-rop 

-  here.     Tiny  admit 

t hi-  i-  irl>   ,  elds  h  ive 

however,  that  there  his  been  an  unusually 

he  Government  first  undertook  to 

lx-       Furthermore  .    candidly 


that  the  number  of  predict io  been  too  few  to  give  stable  averagi 

Studies  ol  long  period,  do  not  indicate  that 

the  strinp  of  bad  s  ill  continue,  according  to  Dr.  Jones,  who  stys 

that  it  would  seem  then1  has  Jnst  been  imi  many  bad  seasons  to  the  few 
good  ones  when  viewed  by  and  large. 

The  Federal  Hoard  contends  that  the  trade  will  lx-  in  a  better  position  to 
judge  as  to  the  accuracy  of  the  forecast  when  the  last  ginning  report  is  sub- 
mitted.    While  it  was  fully  conscious  of  the  fact  that  the  private  estin 
oft!.  of  the  12.6      increase,  the  members  felt  that  it 

had  no  other  recourse  but  to  announce  the  result  of  its  studies  on  the  grow- 
ing crop. 

WEATHER  BULLETIN  FOR  THE  WEES  ENDING 
JULY  5. — The  general  summary  of  the  weather  bulletin 
issued   by  the  Department   of  Agriculture,  indicating  the 

influence  of  the  weather  for  the  week  ending:  July  5,  is 
follows: 

Early  in  the  week,  ending  July  3.  there  was  a  marked  change  to  much 
cooler  weather  in  all  sections  east  of  the  Rocky  Mountains.  The  middle 
and  latter  parts  of  the  week  were  unseasonable  cool  in  the  Central  and 
Norther-  ith  night  temperatures  much  below  normal  in  the  South. 

Light  frost  was  reported  in  some  portions  of  the  western  upper  Like  region, 
on  the  other  hand  it  was  much  warmer  west  ol  the  Rocky  Mountains 
and  the  week  was  rainless  in  nearly  all  sections  of  that  area. 

y  rain  fell  in  most  Gulf  ("oast  sections  from  the  Mississippi  River 
ward,  which,  together  with  the  cool  weather,  was  unfavorable  for 
agricultural  interests,  as  field  work  was  hindered,  and  it  was  too  cool  for 
Ik-s1  plant  growth.  There  was  sufficient  moisture  in  nearly  all  Ohio  Val- 
ley localities,  and  crops  made  satisfactory  advance  in  that  area,  although 
it  was  rather  cool  for  best  growth.  Timely  rains  occurred  in  the  extreme 
lower  Missouri  Valley,  and  gr.ass(-s  and  grains  were  greatly  benefited  by 
rainfall  in  most  Central-Northern  States. 

The  general  dry  and  much  warmer  weather,  following  the  cool,  damp 

conditions   of  last    week,   was   very   beneficial   in   the   more   northwestern 

s   w  here  the  soil  is  in  unusually  good  shape  at  the  present  time.     Crops 

were  favorably  affected  also  by  the  warmer  weather  in  California  and  Ne- 

.  i.  but  drought  continued  in  the  Southwest,  being  especially  severe  in 

Arizona   and  western  New    Mexico. 

Rainfall  was  mostly  of  a  local  character  in  the  middle  Atlantic  area 
and  the  Northeastern  States,  but  many  sections  received  beneficial  rains. 
particularly  in  New  Jersey.  Many  other  sections,  however,  are  still  dry. 
and  crops  were  suffering  greatly.  Many  crops  are  reported  as  almost  fail- 
ures in    New    Jersey. 

The  weather  was  exceptionally  favorable  for  harvesting  in  the  middle 
Atlantic  States  and  good  progress  was  made  in  the  northern  Ohio  Valley 
States.  Rain  caused  some  delay,  however,  in  the  trans-Mississippi  area. 
There  was  some  hail  damage  in  portions  of  Kansas  and  in  some  localities 
of  the  central  Rocky  Mountains,  while  crops  were  harmed  by  flooding  in 
Milk  River  Valley  of  Montana. 

SMALL  GRAINS. — Wheat  harvest  was  begun  in  Pennsylvania  and 
was  in  progress  in  the  northern  Ohio  Valley  States.  This  work  was  com- 
pleted in  Missouri,  except  along  the  northern  border  and  was  started  in 
the  Plains  area  northward  to  southeastern  Nebraska.  The  weather  was 
generally  favorable  for  this  work  east  of  the  Mississippi  River,  but  there 
was  some  delay  by  rain  in  southern  Iowa,  and  rather  slow  progress  was 
reported  from  Nebraska,  with  much  complaint  of  lodging  and  muddy  fields 
in  northern  Kansas.  Winter  wheat  made  good  progress  in  the  more  north- 
ern States  and  fine  wheat  weather  prevailed  in  the  northwestern  sections 
of  the  country. 

i  ooler  weather  favored  the  development  of  spring  wheat  and  soil  mois- 
ture was  sufficient  in  nearly  all  sections,  except  that  it  was  too  dry  in  parts 
of  North  Dakot  ■  It  was  exceptionally  favorable  for  this  crop  in  South 
Dakota  and  Montana,  while  fairly  good  progress  was  reported  from  the 
eastern  portions  of  the   belt. 

Oat-  improved  in  most  of  the  Northern  States,  but  were  heading  short 
in  the  interior  sections  east  of  the  Mississippi  River.  They  were  greatly 
benefited  by  rain  in  Iowa  and  were  filling  nicely,  and  were  maturing  well 
in  the  northern  ( treat  Plains.  Oat  harvest  was  under  way  in  Virginia  and 
in  the  interior  to  Kentucky,  while  this  work  was  well  along  in  Oklahoma. 
I  lax  did  well  in  South  Dakota  and  the  early  crop  was  in  excellent  condi- 
tion in  North  Dakota,  but  the  late  crop  was  not  so  good.      Grain  sorghums 

favorably    affected    by    the    weather    in    the    southern    Great    PI 
Warmer  weather  was  favorable  for  rice  in  California,  and  this  crop  made 
good  progress  in  the  west  (iulf  States. 

.  \      -While  th-  rather  cool  in  the  principal  corn  produc- 

ing States,  that  crop  n  ory  growth  generally,  as  moisture  was 

sufficient  in  most  sections  and  tie-  soil  was  warm  at  the  beginning  of  the  week 
following  tin  preceding  warm  weather  The  crop  was  fairly  well  culti- 
vated in  the  Ohio  Valll  j  sialic,  although  there  was  considerable  complaint 
of  weeds  in  the  southern  portions  ol  Indiana  and  Illinois,  and  in  western 
Kentucky. 

Tin-  condition  of  th'-  crop  was  reported  as  fair  in  Iowa;  about  one-third 
laid  by.  and  considerab  dthy  growth  was  noted 

in  Missouri  and  irood  advance  generally  in  the   Plains  States.      Corn  irrew 
well  in  the  middle  Atlantic  area,  although  more  moisture  would  be  bene- 
ficial    while  Improvement    was   noted   in   the  south   Atlantic  Coast    States 
Tie    warmer  weather  fa  ffected  this  crop  in  the  more  nort  hew. stern 

COTTON. — Generally  cool  weather  prevailed  throughout   the  i 

Belt,  except  that  the  weekh  mean  temperatures  wire  about  normal  in  the 
southwestern  portion  and  along  the  Immediate  Atlantic  (oast.  Showers 
were  rather  frequent  In  the  cistern  half  of  the  belt,  with  hea\  y  rainfall  from 
th'-  extreme  lower  Mississippi  Valley  eastw 

Beneficial  showers  occurred  at  about  two-thirds  of  the  reporting  stations 

in  Texas,  and  temperature,  were  fairl]  favorable;  cotton  made  fur  to  very 
good  progress,  except  the  late  planted  in  the  dry  sections,  when-  it  was  poor. 
Some  Increase  in  weevil  activity  was  noted  The  progress  and  condition 
of  the   crop    were   fair   in    Oklahoma,    but    it    continued    considerably    later 

than  the  average;  fields  were  mostly  i  i 

Except   for  the  cool  weather  the  middle  part  of  t  he  week,  conditions  were 

i>    favorable  in   Arkansas,   where  cotton  made   very  good  advance. 

Squares  and  blOOl  forming  in  T'  <.,  <l  cultivation  was  satis- 

.te.  with  |  ml  condition  fair  to  very  good        The 

and  showers   in  Mississippi  and  Alabama,  the  night 

ing  unpn  ool    in  the  former  State,  growth  was  generally  poor, 

although  fur  the  first   pari  of  tin-  week   III    M.iliam.i 

Heavj  rains  occurred  again  in  much  «>i  Georgia  and  tie-  nights  were  cool; 

growth  was  fair  tie  first  part  of  the  week,  and  t lere  was  .,  shk-ht  Improve- 
ment  in  cotton  generally,  but  Its  condition  continued  very  poor  as  a  rule. 

wnii  Increasing  weevil  damage  and  the  weather  too  wet  to  appl)   po 
It  was  tool,  cloud  irery  and  unfavorable  In  Florida,  but  conditions 

were  moi  i    in  the  carol  in  is      Progress  and  condition  were  reported 

as  very  no<>d  in  North  Carolina,  although  rain  was  needed  in  some  sections. 

i   m  the  Piedmont  section  of  South  Carolina, 

and   the  progn-ss  and  condition  of  cotton   were  fair  in   that    State,   though 
till  back*  I  were  nu  out  doing  little  date. 

With  |g   ;  akell 


THE  DRY  GOODS  TRADE 

Friday  A  ight,  July  6  192 
While  textile  markets  are  in  a  more  or  less  unsettled  con- 
dition at  present,  there  is  a  feeling  that  baying  will  be  re- 
sinned in  a  moderate  way  by  the  middle  or  latter  part  of  the 
current  month.  Beadjustment  i-  again  under  way  and  mer- 
chants are  now  said  t>>  he  striving  to  interest  their  customers 
in   goods   to   he   made.      Lower   prices  have   been   named   on 

many  stock  goods,  which  are  expected  to  encourage  a  mod- 
erate volume  of  new  buying.    Resistance  to  higher  prices 

still  manifest  in  many  directions,  and  it  is  staled  that  while 
Jobbers  and  their  representatives  talk  of  good  business  they 
have  not  as  yet  displayed  much  indication  of  it  in  the  form 
of  active  ordering  for  future  distribution.  On  the  other 
hand,  it  is  believed  in  many  quarters  that  cotton  goods  buy- 
a    vii.i  ure  counting  upon  goods  being  plentiful  enougb  to 

meet  their  needs  are  being  misled,  in  some  directions  at  h 
For  instance,  there  is  said  to  he  no  substantial  stock  of  per- 
cales or  prints  in  first  hands.  Bleachers  bare  been  very  cau- 
tious about  stocking  up.  and  when  any  large  orders  are  sub- 
mitted they  have  been  obliged  to  ask  the  buyers  to  wait  and 
lake  a  later  delivery.  In  raw  materials,  troubles  continue. 
Cotton  goods  merchants  are  of  the  opinion  that  goods  will  be 
prici  d  low  and  cotton  high  for  the  next  80  days,  and  they  are 
not  only  expecting  hut  are  encouraging  a  substantial  volume 
of  curtailment  of  operations  among  mills.  With  costs  very 
high,  mills  are  being  forced  to  operate  on  very  narrow  profit 
margins,  thus  causing  a  general  desire  to  shut  down  machin- 
ery when  orders  expire  and  to  refrain  from  tying  up  money 
in  merchandise  produced  at  high  costs.  There  are  many 
prices  which  are  below  cost  of  production,  and  if  the  mills 
do  not  lose  on  them  it  will  he  because  of  fortunate  purchases 
of  cotton  some  months  ago.  However,  while  the  uncertainty 
about  cotton  is  believed  by  many  to  he  at  the  bottom  of  the 
slow  trade  in  cotton  goods,  this  opinion  is  not  universal. 

DOMESTIC  COTTON  GOODS:  Quietness  has  prevailed 
in  markets  for  domestic  cotton  goods  during  the  past  week, 
which  has  been  partly  due  to  the  national  holiday.  The  lack 
of  confidence  in  values  appears  to  be  very  general,  and  goods 
are  only  moving  when  lower  prices  are  named.  I  Hill  condi- 
tions continue  in  the  market  for  ginghams  except  on  the  few 
highly  styled  lines  where  wash  goods  buyers  and  cut: 
have  placed  fair-sized  mill  orders.  It  appears  to  be  gener- 
ally accepted  among  leading  cotton  merchants,  and  in  some 
other  divisions  of  the  market,  that  a  revision  of  finished 
-'nods  prices  must  take  place  before  buyers  will  make  future 
commitments  on  a  liberal  scale.  Some  lines  have  already 
been  reduced  10%,  am!  the  expectation  is  that  other  lines 
will  have  to  he  similarly  revised  before  buyers  will  display 
much  interest.  Whether  or  not  the  predicted  price  COl 
siinis  will  take  place  remains  to  be  seen.  There  is  a  wry  de- 
,  elded  disposition  among  the  larger  houses  in  the  primary 
markets  to  make  every  effort  possible  to  se-curo  their  share 
1  of  the  business  thai  is  to  be  had.  Not  only  are  styles  being 
Changed,  but  the  new  prices  that  are  being  named  are  taken 
to  indicate  that  every  resource  of  the  more  prominent  factors 
is  being  brought  to  bear  to  make  competition  felt  and  to  as 
sure  buyers  that  excessive  profits  are  not  being  sought.  On 
the  other  hand,  summer  curtailment  of  production  should  d< 
much  to  bring  out  more  strongly  the  fact  that  the  textile 
trades  are  not  facing  over-production  so  much  as  they  are 
contending  With  a  restricted  consumption.  As  far  as  stocks 
are  concerned,  the  situation  is  believed  to  be  fairly  healthy. 
Print  cloths.  28-inch,  64x64's  construction,  are  quoted  at 
7;:sc..  and  the  27-inch,  64x60*8,  at  6%e.  Gray  goods  in  the 
39-lnch,  68x72's,  are  quoted  at  ll%c,  and  the  39-inch,  v 
80's,  at  12'..c. 

WOOLEN  GOODS:  Summer  dulness  has  characterized 
the  markets  for  woolen  and  worsted  goods  during  the  past 
week,  and  the  dulness  is  expected  to  continue  for  another 
week  or  two.  Clothing  manufacturers  have  been  buying 
sparingly,  as  they  have  not  been  able  to  secure  goods  a:  the 
prices  they  bad  counted  on  for  a  full  output,  and  are  now 
said  to  be  bearish  in  their  views  of  the  worth  of  fabrics  foi 
future  use.  (in  the  other  hand,  Leading  manufacturers  do 
not  believe  that  wool  or  labor  w  ill  be  an\  cheaper  during  the 
coming  season,  which  will  make  it  impossible  for  them  to 
name  as  low  prices  as  they  did  at  the  opening  of  the  fall  sea- 
son.  The  spot  piece  goods  market  continues  quiet  and  un- 
changed. The  jobbing  trade  has  been  doing  a  little  business 
mostly  dress  fabrics,  but  aside  from  this,  quietness  prevails 
Mills-contlnue  to  make  deliveries  on  fall  goods,  but  re-orders 
a  re  slow  to  come  in. 

FOREIGN  DRI  GOODS:  Markets  for  linens  have  been 
less  active  during  the  week,  partly  due  to  the  holiday.  There 
has  been  less  evidence  of  retailers  shopping  for  bargains. 
While  mail  orders  have  also  been  less  numerous.  Orders  for 
low-end  crashes  have  been  very  light  in  volume,  and  the  b 
ter  grades  showed  little  or  no  sales  animation.  Dress  linens 
displayed  the  most  activity,  and  prices  on  present  season  of- 
ferings have  been  well  maintained.  There  has  been  no  in- 
centive to  reduce  prices  during  the  prevailing  season  as  im- 
porters have  been  behind  with  deliveries.  In  various  quar- 
ters fall  handkerchief  linen  business  has  halted,  as  many 
lines  have  been  completely  sold  up  in  all  importing  houses 

The  demand  for  stock  ^ is  a:  present  Is  said  to  be  confined 

to  low  and  medium  priced  goods.     Burlaps  have  been  in  light 
demand,  and   prices  developed  an   easier  undertone.      !.._ 
weights  quoted  at  5.35  to  5.40c. :  heavies  at  7.25  to  7  30c. 
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MUNICIPAL  BOND  SALES   IN  JUNE. 

As  B  result   of  the  sale  of  two  very  large  State  bond  issues 

the  aggregate  of  state  ami  municipal  bonds  placed  during 
June  was  swelled  to  the  figure  of  9156,366,800,  the  Larg- 
est total  reached  in  any  month  of  .lune.  This  month, 
however,  has  often  in  the  past  been  distinguished  for  bond 
disposals    of    exceptional    extent.      It    is    to    be    noted,    also, 

that  municipalities  issuing  obligations  during  the  past 
month  were  fewer  in  number  than  in  June  1922.  A  year 
ago  the  Largesl  block  of  bonds  plaoed  was  $13,000,000. 
that  being  by  the  State  of  Michigan,  and  the  ten  largest 
disposals  aggregated  $46,242,000.     In  June  192;;  the  State 

of  Kansas  sold  $2."), 000, 000  and  the  State  of  Iowa  $22,000,- 
000,  both  issues  having  been  made  for  payment  of  bonuses 
to  war  veterans,  and  the  five  largest  issues  alone  aggre- 
gated $0:5,720,000. 

It  should  be  pointed  out,  too,  that  in  the  earlier  months  of 
1923  the  sales  ran  well  behind  those  for  the  same  months  of 
1922.  The  result  is  that  notwithstanding  the  bis  State 
issues  brought  out  last  June,  and  some  large  issues  as  well 
in  other  months,  the  aggregate  of  State  and  municipal 
bonds  that  have  come  on  the  market  during  the  half  year  of 
1923  falls  considerably  short  of  that  for  the  half  year  of  1922, 
being  in  fact  only  §571,803,563,  against  $055,086,150. 

The  two  issues  which  attracted  the  most  attention  during 
the  past  June  were  the  $25,000,000  Kansas  and  the  $22,000,- 
000  Iowa  bonds.  The  State  of  Kansas  awarded  its  issue, 
which  bore  ±XA%  interest,  to  a  syndicate  composed  of  the 
Bankers  Trust  Co.,  National  City  Co.,  Wm.  R.  Compton 
Co.,  Halsey,  Stuart  &  Co.,  Inc.,  E.  H.  Rollins  &  Sons  and 
Hayden,  Stone  &  Co.,  all  of  New  York;  Harris  Trust  &  Sav- 
ings Bank,  First  Trust  &  Savings  Bank,  Illinois  Merchants 
Trust  Co..  Continental  &  Commercial  Trust  &  Savings 
Bank  and  Marshall  Field,  Glore,  Ward  &  Co.,  all  of  Chi- 
cago, at  100.68,  a  basis  of  about  4.43%. 

The  State  of  Iowa,  after  trying  for  some  time  to  sell  its 
$22,000,000  issue  at  434%  interest,  on  June  2  awarded  the 
bonds  at  a  price  which  makes  the  money  cost  the  State 
approximately  4.36%  annual  interest.  The  bonds  were 
awarded  to  a  syndicate  composed  of  Estabrook  &  Co., 
Remick,  Hodges  &  Co.,  Redmond  &  Co.,  Curtis  &  Sanger, 
First  National  Bank,  Brown  Bros.  &  Co.,  Kissel,  Kinnicutt 
&  Co.,  Blodget  &  Co.,  Bankers  Trust  Co.,  Kountze  Bros., 
Hornblower  <fe  Weeks  and  Hannahs,  Ballin  &  Lee,  all  of 
New  York;  Detroit  Trust  Co.  of  Detroit;  Northern  Trust 
Co.  of  Chicago,  and  Geo.  M.  Bechtel  &  Co.  of  Davenport 
on  a  bid  of  par  for  $12,345,000  4  Ms  and  $9,655,000  4}^s. 

Other  prominent  issues  of  the  month  wrere:  Moffat  Tunnel 
Improvement  District,  Colorado,  5}^s,  in  the  amount  of 
$6,720,000,  purchased  by  R.  M.  Grant  &  Co.,  Inc.,  of 
New  York  at  103.199,  a  basis  of  about  5.28%;  $5,000,000 
4%  bonds  of  Chicago,  111.,  Sanitary  District,  awarded  to 
the  Harris  Trust  &  Savings  Bank,  the  National  City  Co., 
the  First  Trust  &  Savings  Bank,  the  Illinois  Merchants' 
Trust  Co.  and  the  Continental  &  Commercial  Trust  & 
Savings  Bank  of  Chicago  on  a  basis  of  4.44%;  State  of 
New  Jersey  road  and  bridge  4J4§,  $5,000,000  in  amount, 
disposed  of  to  several  financial  institutions  in  New  Jersey 
at  various  prices;  two  issues  of  Jersey  City  4%s,  in  amounts 
of  $2,22S,000  and  $2,046,000,  awarded  to  Harris,  Forbes  & 
Co.,  the  National  City  Co.  and  the  Bankers  Trust  Co.  of 
N.  Y.  at  prices  which  cost  the  city  4.44%  annual  interest; 
City  of  Milwaukee  bonds,  four  issues,  aggregating  $3,790,- 
000,  bearing  4 3^%  interest,  awarded  to  a  syndicate  com- 
posed of  the  Wells-Dickey  Co.,  Minneapolis;  Eldredge  & 
Co.,  First  National  Bank,  Stacy  &  Braun,  Kissel,  Kinnicutt 
&  Co.  and  Redmond  &  Co.,  New  York;  Northern  Trust  Co., 
Chicago;  Old  Colony  Trust  Co.,  Boston,  and  Edmunds 
Bros.,  Boston,  at  100.631,  a  basis  of  about  4.43%;  four  issues 
of  4J^s  of  Trenton,  N.  J.,  aggregating  $3,210,000,  two  of 
which  were  awarded  to  Estabrook  &  Co.,  Hannahs,  Ballin 
<fc  Lee,  Remick,  Hodges  &  Co.,  R.  L.  Day  &  Co.,  Hornblower 
&  Weeks  and  H.  L.  Allen  &  Co.  of  New  York  as  follows: 
$1,993,000  at  101.87,  a  basis  of  about  4.36%,  and  $1,075,000 
at  101.25,  a  basis  of  about  4.37%,  and  the  other  two  to 
John  A.  Robbling  &  Sons  Co.  of  Trenton  at  a  price  to  yield 
about  4.21%;  $3,000,000  4^%,  highway  bonds  of  the  State 
of  Alabama,  purchased  by  the  Weil,  Roth  &  Irving  Co.  of 
Cincinnati;  $2,750,000  5}4%  navigation  channel  bonds  of 
Calcasieu  Parish,  Louisiana,  awarded  to  Sutherlin,  Barry  & 
Co.,  Inc.,  of  New  Orleans  and  Caldwell  &  Co.  of  Nashville 


at   Kit). fit),  a  basis  of  about  5.45%;  two  i    uei  "i   Hennepin 

County,   Minn.,    1 :! ,  '  ,    bonds,  one  l"i   $2,000,000,  failed  Ioi 
road    purposes,    awarded    to    (he    Bankers    Trust,    Co.,    E   I 
brook   A    Co.   and    Eldredge  &   Co.  of   New    Nnrl,   at    101.17,   a 
basis  of  about    1.52',  ,  and  the  other  for  $750,000,  issued  for 

a  tuberculosis  Ranitorium,  awarded  to  a  syndicate  composed 
of  the  Bankers  Trust  Co.,  Estabrook  A'  Co.  and  Eldredge 

A  Co.  of  New  York,  the  First  Trust,  A:\Savmg.s  Bank  of  Chi- 
cago, the  Wells-Dickey  Co.  and  the  Minnesota  Loan  A: 
Trust  ( !o.  of  Minneapolis  at  101.609,  a  basis  of  about  1.57 
$2,500,000  \x/>%  public  building  and  improvement  bonds  of 
St.  Louis,  Mo.,  awarded  to  Geo.  II.  Barr  &  Co.,  I'.  I 
Cusick  A  Co.,  Butter  &  Co.,  H.  L.  Allen  k.  Co.  of  New 
York  and  the  Federal  Securities  Corporation  of  St.  Louie 
at  101.17,  a  basis  of  about  4.375%;  and $2,200,000 refunding 
water  bonds  of  Portland,  Ore.,  awarded  to  the  Harris  Trufll 
k.  Savings  Bank  of  Chicago  and  the  Ladd  &  Tilton  Bank  of 
Portland  on  a  bid  of  100.077  for  4>^s,  a  basis  of  about  4.49%. 

Bunds  offered  but  not  sold  during  June  aggregated  $7,519,- 
121.  Included  in  this  total  are  $3,700,000  bonds  of  the 
State  of   North  Dakota. 

In  addition  to  the  long-term  bonds  placed  during  June, 
an  aggregate  of  no  less  than  $53,089,124  securities  of  a  short- 
term  character  was  issued.  This  includes  $30,629,000  bor- 
rowings of  New  York  City  and  $15,000,000  of  the  State  of 
North  Carolina.  The  latter  consisted  of  one-year  notes. 
The  State  lias  as  yet  disposed  of  only  $15,073,000  out  of  the 
$20,073,000  4JV,   serial  bonds  offered  last  January. 

Canadian  provinces  and  municipalities'placed  $12,752,24(1 
new  bonds  during  June.  Of  this  total,  $8,155,000  was  con- 
tributed by  three  provinces:  Saskatchewan  issued  $3,155,000 
5s,  Manitoba  $3,000,000  5s  and  British  Columbia  $2,- 
000,000  5s. 

Below  we  furnish  comparison  of  all  the  various  forms  of 
obligations  sold  in  June  during  the  last  five  years: 

1923.  1922.  1921.              1920.  1919. 

S  S  S                    $  S 

Permanent  1ckius(U.S.)156, 366. 800  118,969,285  110,632,059  45,113.020  100,378,461 

*Temp'ry  loans  (U.  S.)   53,089,124  23,321,465  50,651,500  31,894,225  36,470,000 
Canadian  loans  Cperm't) — 

Placed  in  Canada...     9,597,246  10,514,539  10,818,561     7,660,752  8,505,410 

PlaeedinU.S 3,155,000  450,000  4,002,000    1,500,000  1,500,000 

BondsU.  8.  Possessions             Xone      4,700,000  180,000        None  None 

Total 222,208,170  157.955,289  176,284.120  86,167,997  146,853,871 

*  Includes  temporary  securities  (revenue  bonds  and  bills  and  corporate  stock 
notes)  issued  by  New  York  City,  S30.629.000  in  June  1923,  SI  1,000,000  in  June 
1922,  538,944,500  in  June  1921,  S21.145.000  in  June  1920,  and  §27,600,000  in 
June  1919. 

The  number  of  municipalities  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1923  were  390  and  550,  respectively.  This 
contrasts  with  394  and  571  for  May  1923  and  560  and  752 
for  June  1922. 

For  comparative  purposes  we  give  the  following  table, 
showing  the  aggregates  for  June  and  the  six  months  for  a 
series  of  years.  In  these  figures  temporary  loans  and  bonds 
issued  by  Canadian  municipalities  are  excluded: 

For  the 


1923 


Month  of  For  the 

June.  Six    Months. 

S156.36S800    S571.803.563 


1922 118,969,285 

1921 110,632,059 

1920 45,113.020 

1919 100,378,461 

1918 27.821,083 

1917 28.510,832 

1916 47.555,691 

1915 JlOS.976,230 

1914 54.403,737 

1913 39,386,230 

1912 49,485,807 

1911 27.470.820 

1910 19.369,775 

1909 *62, 124,450 

1908 31,606.064 


1907 


Month  of 

June.  Six    Moftths. 

.  S21.390.4S6  S115. 347,889 


655,086,150  1906 21,686,622  102.338,245 

466,635,487  1905 19,016,754  111,723,054 

322.661,532  1904.. 24,425,909  137.869,155 

305,650,839  ;  1903 16,926,619  79,576,434 

151,766,28411902 28,417,172  87,628,395 

221,579,100  1901 13.468.098  61.223,060 

2S3.464, 572  1900 19,670,126  77,943,665 

322,928.610'  1899 29,348,742  63,345.376 

357,557,177  1898 9,704,925  44,078,547 

21S.879.270  1S97 16,385,065  73.275,377 

246,289,293  1S96 12,792,308  43,176,964 

223,262.370  1S95 15,907,441  56,991.613 

162,846.110  1894 16,359,377  66.426,992 

207.125,317  1S93 1,888,935  32,663,115 

169,082.579  1892 12,249.000  49.093,291 


*  Incl.  S40.000.000  4s  of  N.  Y.  City,  x  Incl.  S71 .000.000  4}4s  of  N.  Y.  City 

In  the  following  table  we  give  a  list  of  June  1923  loans  in 
the  amount  of  §156,366,800  issued  by  390  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  accounts  of  the  sale  are  given: 

Page.                     Name.                    Rate.     Maturity.     Amount.       Priee.     Basis. 
2673-.Abington.Sch.  Dist.,  Pa..4J4 S350.000 


2797-_Adams,  N.  Y. 


3024._Akron.  Ohio  (3  issues). ..434 
3024__AJkron,  Ohio  (6  issues). __5 

2905.  .Alabama  (State  of) 4H 

3024  .  -Alameda  High  S .  D . ,  Calif  .4  H 
3024. -Alameda  County,  Calif- _5 

2797- -Alamosa,  Colo 5H 

2673- .Alcoa,  Tenn 5 

2905- -Alliance  Sch.  Dist.,  Neb_434 

2905 \ndover.  Mass 4  \4 

3024-_Anguilla,  Miss 6 

2797__Ansonia,   Conn 4  H 

2797_-Appletou,  Wis _- 

2905,-Archbold.  Ohio 5fe 

112- .Ascalamore  Dr.  D.  No.  1. 
Miss 6 

11 2- -Ashtabula.  Ohio 5 

2797  _  . Aspinwall .  Pa 4W 

112--Atlanta,  Ga .. 

2905-_Bandon,   Ore 6 

3024 -.Beaufort     County,     No. 
Caro.  (2  issxies) 5 


4.70    1927-1943 


8,100 


1924-1952  1,075,0001 
1924-1932  187.500] 
1943-1948  3.000.000 
1924-1963       750.000 


1924 
"1924-1943 

i92¥i953 

1 924-1 9~4~3 

serially 

1924-1933 

1925-1944 
1924-1947 
1927-1943 


1923-1940 
1929-1953 


50.000 

13.000 

55,000 

50.000 

150,000 

75,000 

200,000 

425,000 

10,400 

80,000 
120,000 

20,000 
150,000 

40,000 

250,000 


102.596 
lOO.OSr 
100.911 


101.56 
100.53 

97".9S" 

102~.479 

102725" 

102.49 

101.25 

lbV.72" 
102.10 

96"""" 

100.28 


4.05 
4.69 
4.67 


4.62 
1 .45 

5~.24 

¥.03 

¥23 

5~.24 

4.21 
6~42 

1.07 
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Paoe. 


2905. 

2905.- 

2905.. 

113- 

- 

113. 

■ 

113. 


3025- 

3025. 
2906. 

US. 

113- 
8674. 

2906- 
2799. 

2907. 
3026. 


114- 

3026. 

111- 


1943 


ally 
1924- 


114. .1 


■it.  Ralr.    Maturity. 

Beaumont .  Tex      

Beann«ard  Part*.  La..  .6  1924-1933 

\    .i    ", 
Belivill,   Sen.  l)i-t..  N    J 

B»4oit.  Wis 

-     D.  No. 

x 6       dl933-1943 

•     ' 

6 

Bernalillo  Co.  S.   D.   No. 

11.  N     M  6         

Bernalillo  Co.  S.  D.  No. 

• 6 

.Bee»jii<«\  Ala    -  .5 

Bevier  Spec.  S.  D..  Mo. -5 

.Birmingham.   Ala 

Bismarck.  No.  Dal 

N  •    Dak 7 

oesterS.  D..Ohlo 

Hoonton.  N.J 6 

Boonton  -  19. 

ier.   Colo 

Boulder  Co.    B.   D 

Colo 5 

.Bradley  Beach S.  D.,  N.J. 5 

Branch  County.  Mich 5 

Branson.  Colo .. 

Brookline.  Mass   4  ', 

.Brownwood.    Tex 

Brul' 

Buncombe  Co..  No.  Car, 
Hurlington  County.  N.  J 
b    l    . 

te  of; 

N     ^ .5 

'  irisDr.D..  Mi 

lounty,  Minn 5 

I  'o..  No.  Caro 
itj  .  No    I 
(Mini  Vill.  S.  D..  Ohio..5'4 
Center  Sch.  &  Center  Civil 
Twps..  Ind 

( ihaznois,  Mo 

Charlotte  County.  Fla       6 
Chautauqua    Union    Fn 
-    I).  No.  1.  N.  V 

■ 

Chic*ix  •     M  iss 

.Chouteau    County    Rural 

D.,  Mont. 6 

-4H 

Clark  County,  Ind 

Clarl 

CUnton  8.D..N.J  1924-1953 

i     unty    Ind 5  1921-1933 

ro      Tov.  • 
9.  I).  No.  12. 
N.  Y        .--...  1'. 

J  md     City     8.     I).. 
Ohio  1 ! . 

Cody.  Net 
. 

lillS.D..Pa 
Columbia  Twp.  8.  1).    Ind 
Conejos  Go.  a.  I).  No.  10, 

Colo 
Concord.    Mats. 
Conrad  8) 

Cook  Co.  8.  I).  No.  90.  111!  ', 
Corsicana.   Tex. 
Cuba.  N.  Y  -l;_. 

Cumberland  Co.. No. Caro5 
Curry  Co.  8.   D     No.  52 

N.  Mex  6 

Curry  Oo.   8.   D.   No.  68. 

N.  Mes  6 

High     Sch. 
Disk.  No.  1,  Colo 
Ouyal  inty,  Ohio. 5 

Cuy.  inty.  Ohic.fi 

Dade  Co.  Spec.  Tax  S.  D. 

0 
Davison  County,  So.  Dak.5 
Dearborn  County,  Ind.     .", 
Deertail.  Colo. 
D.land     Fla 

I  '.,     3.    1).    N 

6    rflO-20-yeara 

(Tat  Tunni  I  Dl 

5 '  .        Berially 
v  County,  So.  Dak.fiH  1933 

De  Witt  Ui        r      -     1). 

-    >.  I 

Dilloi  1943 

1),  ii,  1940 

I)oyl  stown.    I'a  1943 

■ 

1 92  1 


Amount. 
220.000 
150.000 

,  s 

'(00 


Price. 

•is  06 

104.19 

100.71 


6.000     100 
8.500       ... 


1924-1941 

-1933 

1923-1952 

5  1943 
1933-1942 

1940 

1921-1913 


1925-1943 

1925-1913 

1924- 

1924-1933 

1933 
1928- 

1924-1933 


8,000 

4  0O0 

150.000 

18.000 

000 

l'i.noo 

•HX> 

8.500 

11.000 

125.000 

1 100 

000 
1.000 

221  . 

10 

50.000 
175.000 

68  ■ 
17.000 

200.000 

152.000 
20.000 
5.000 
18.0001 
175.000. 

51.500 
5  .000 
10.000 
30.492 
55.000 
18  000 


98 

100 
102.64 
100 
100 

100.12 

100 

101 .59 

100 

. 


100 

100 
101.85 


101.55 

100.576 
102.50 

100. 27s. 
100.31 

96.177 
101.517 


101.5! 

idi'ii" 


Basis. 

- 

4.40 
6.00 


5.00 
6~.66 


1926-1952    78.000  100.395 


1924-1943 

d 1933- 194  3 

-1917 


rflO-20-yra 
1924-1928 

1  92s- 1943 

•  1  94  3 

1928-1963 

192i 

0*10-20  >ts. 

d  10-20  yrs. 


1  24-1932 

1924-193z 


700.000 

24.000 

1,500.000 

30.000 

16.800 

7,000 
29.000 
150.000 
S3, 000 
600.000 
110.790 
210.000 

60  000 

5.000 

25.000 

23 

71.917 


1943      17.000 
dl  928-1 933    25.000 
1924-1938 

400.000 
1953   311.000 


5.000 


I  Sc      Ci\il 
5 

lli- 

rict  .III 


0.720.000 
30.000 

90.000 
30.000 

10.000 
275,000 


.',.>. 


100 

100.61 " 

102.41 
100.52 


100 
100.70 
100 
t/102.75 
100.117 
100 


100.329 
100.329 

105 

99.62 

106.10 


103.199 
101.03 

100.386 

: 
104.081 
102.073 
100 
100.58 


_  '0.000 


114. 

1  1   Pa* 

i 

< 


150.000 


111 


\  .  Y  .  . 
I 


1951 


70  "on 

30,  "00 

12  I  "0" 

7.',. "00 


Y 

;••*)..    . 

I 
i 
linn 

.    N      Y 

D 

No.   2. 

u  n 

rd  Ini      -    i>     Tc  l 

ro.   I  . 

i  (  !olO 

1"! 

'      i 

■ 

-      1  > 


101.1  1 

100 

100.21 

103  rs' 


100 

l"i  66 


1"! 

101 

102 

ion 


19  is 


irly 

1913 


I 


600.000 


l"(i   Ifil 
H  ii  i 
10"  72 

100 

101 

I"" 

111"  373 
I" 


.00 


5.00 
5.00 

4.61 
5.45 


5.66 

4.16 

1.27 


100.33       4.93 


4.47 
4.50 


4.70 
1.50 


1.92 


4.93 
1  93 

1   73 


5.10 

1.11 

4.50 


,670     101.70       1.7  1 


4.91 


5.84 


LSI 

5.00 


1.  000      1"!    16 


Poor. 
2907. 


111. 

- 

3027. 
2800 

2908. 
2908 

3027. 

114- 
114. 
2908 

114. 

114 
111. 
11! 
114- 
111 
2908. 

2908. 

2675- 
115. 

115- 
3027. 
3027. 

3027. 

2801 
2801- 

115. 
2908 

■ 

2801 
2801 

2801 

2801- 

115 

20*5 
2  S01 

115- 

115- 

115- 

2909 
3028 

115 

115. 

1  10 

2909. 
2801 

l  I". 
116 

1  K, 


Same.  Rate 

Green  Co..  Ohio 

o..  Ind.  (5  Lv<.)_5 

:ic  County,  Ind 5 

.Greene  In.  Fr.  8.  D.  No. 

4.  N.  Y 

lie  -    D..  Mich.  ..5 
r.,1,1.  Mass  rj  ias.).4H 

'.o.  Caro 5 

:ist>oro.  No.  Caro 5 

.Greenville  8.  D.  No.  17. 

So.  Caro 5 

-     9.  D      So    Dak.. 5 
Hamburg  (Town   .  N.  Y_    ._ 
.Hamlet   Bub.  8.  D..  No. 

ro --5X 

Hardin  County.  Ohio 5H 

Hartford.  So.  Dak.  f.  3S&'43 
.Haverford    Twp.    S.    D., 
4 

Haverhill.    Mass. 

.Hay-    So    Dak 6 

IL   .ih  springs.  So.  Caro., 
6 

Hendricks  Co..  Ind 4?i 

.Hennepin  Co..  Minn.. 

Hennepin  Co.,  Minn 4H 

Henry  Co..  Tenn 5 

Herkimer.  N.  Y.  (2  iss.)..5 

.Heringlon.    Kan .. 

.Hermann  S.  I)   .  Mo 5 

.Hiawatha,  Kan 4  M 

.High  Point.  No.  C.iro 5K 

Howard  County.  Md 4H 


Maturity . 
1923- 

I  933 
1921 

1924-1963 

1924- 

192.5-1944 
1925-1964 

1924-1947 
1943 


1924-1952 
1924-1932 


1953 

"HE" 

1943 
1924-1933 
1942 
1942 

1924^1943 

192411943 


Amount.  Price. 

114.600  100.90 

■«i  KM 

13.500  101 


60.000 
.000.000 

. ..  ooo 


Kin  25 
101.145 
100 
100  08 


240.000  1 

70.000  II 

>0  

110.000  100.31 

34.000  100.11 

31.000  100.95 

21.000  100 

210.000  100.15 

12.000  102 


-4K 

5 

Ind.  5 
Ind  .5 
Ind. 5 


.Hudson.  N      i 
.Hudson  Palis.  X.  Y. 
Huntington  County, 
.  Huntington  County. 
.  Huntington  County, 
.  Huntington  County.  Ind.5 
.Huntington  County,  Ind.5 
Huntington  County.  Ind.5 
.Huntingdon  Spec.  S.  D.. 

Tenn 6 

.Huntington  l"n.  Fr.  S.  D. 

No.  3    N.  Y 4H 

.Huron  Co..  Mich.  (5  iss.)  5  V: 

.  Huron  County.  Mich 534 

-Huron,  So.   Dak 5 

.Idilou  Ind.  S.  D..  Tex .. 

.Indiana  (Stateof) 

.Iowa  (Stateof) 4  4 

.Iowa  (State  ofi 

11a  Co..  Mich.  (3  iss.)   .. 

. Jackson  Co..  So.  Dak 5  4 

.Jackson  Sch.  Twp..  Ind-.5 

-Jasper  Co..  Ind 5 

.Jay  County.  Ind 

.Jefferson  Co.,  Wise 5 

.Jennings  Co..  Ind.  t2  is.). 5 
.Jennings Co.,  Ind.  (2  is.) .5 

.Jersey  City.  N.J 

.Jersey  City.  N.J 4J4 

.Johnson  County.  Ind 5 

.Johnstown,    Pa 4K 

Kalamazoo  (City  A:  Twp.) 
-    I'    No    '    Mich    . 

Kansas  (State  of) 

Kenmore   On.   Fr.   S.   D. 

1.  N.  Y    ' 

Kenosha  .    \\  isr  .  _4}-3 

K,  rnersvOle,  No.  Caro. .  .6 
Key  West .  Ha.  (2  issues)_6 
King  City,  Mo  s)  5 

King  County  S.  D.  Union 

"K."    Wash   

La  Grange  S.  D..  Texas 
Laird  B.  I>  .  Caltf 

Lake  County,  111 4J4 

County.  Onio 5 

La  Junta.  Colo 

La  Porte  Co.,  Ind.    4  is.). 5 

Larchmont.  N.  Y.  (2  iss.)  6 
He  \    * 

.Las  Animas  Co.  S.  D.  No. 

5.  Colo 6 

imas  Co.  S.  D.  No. 

63.  Colo 6 

lim  is  Co.  S.  D.  No. 

69.  Cola 6 

Lawrence  Co.,  Ohio.. 
Lebanon  Ind.  S.  D.,  80. 

-. 

.6 
Lemoor  l"n.  High  8.  D., 

Ilf 5 

Lewiston,   M«' 
Lewisville,  Minn 
.Lima.  Ohio  (14  Issues)... 6 H 

Lima.  Ohio 5H 

Lima.  Ohio    

1  inc.. in  s.  n..  Nebr         .    . . 
Lincoln  Co.  S.  D.  No.  19. 

W>.» _ 5 

Linden  Twin    s    D     \ 
Littleton.  N.  II 
Los     Vngeles    City     High 
D      .      m 

and.  Wyo    .    5Vj 

Low  ml,  s  Co.,  Miss 

tnd    8.  D.,  Ti 

1, 
inty .  Ohio.     — 6 
Lycoming  County. 


1953 
1927-1934 
1 93 1 
1924-1933 
1924 

1924-1933 
1924-1933 
1924-1933 
1921  1933 

serially 

192S-1952 
..early 
vearly 
1943 


35.000 

11. .500 

750.000 

'.mm.ooo 
85.000 

19.000 
50.000 
45.000 

S3  1 .000 

(KJ0 

7. .".no 

26  650 

5.600 

s  800 

15 

6.300 

17.600 


K  « 
100 

101.609 
101    17 
100  58r 
103  85 
99.76 

fob"""" 
100.10 

103.09 
100  14 
102.32 
K*i  50 

100  '■! 
100.11 
100.51 
100  58 

00  -.7 


Basis. 
5.29 

4  79 

4.47 
4.92 
4.11 
5.00 
4.99 


5.23 

4.00 

5".74 

6.00 
4  .75 
4.57 
4.52 

V.50 


50.000  *100 


1923-1942   1 
1923- 

"~ivE" 

1924-1934 
1924-1933 
1933 
1933- 
1924-1933 
1924-1933 
1924-1957 
1924- 
1924 
1924-1953 


475.000 
199.400 
199  100 

25.000 

50.000 

200.000 

.345.0001 

.655.0001 

10.000 
11.000 
19.600 
27.200 
600.000 

29.000 
228  000 

.046.000 


64.000 

1924-194S  25.000.000 


102-31 

100.61 

100.42 


100 


100 

KH  52 
101.02 

lbV.63" 

100  96 
100.94 

103  17 

KM!  56 
100.634 

100.65 

101  ,68 


4.50 
5. 24 
4.82 
!  48 

1    si. 

4.88 


4.30 


4.97 


4.36 


5.50 

4.79 

4.80 

- 
4.H 
4.11 


4.43 


-1957 

-1943 

1 950 


192." 

1943 

dl.1- 15  yrs. 


rfl  0-20  years 


d  10-20 


1933 
1924-1943 

1924-1943 
1924- 

1921-1932 

1917 


495.000 
500.000 

175.000 
127.500 

53.000 
115.000 

15 
300,000 

20.000 
2Ki 

■KK) 
.500 

5.500 

5.500 

8.500 
109.000 

23,000 
45.000 

000 
100.000 

210.300 

70.000 
175.000 


100.56       4.46 
100.23 

103  


0  4.75 

161.31       5.37 


101.63 

9S.02 


5.90 


Ms.  NT. 


101.39 
100 


McComb.  Miss 
Maim 

M..10,  11.    s. 
Manchi  st.-r.   N . 
Mari  »Co..  Mo 

. 
Memphis, 

phis. 
iphls 

I,  nil 


H  I 


1924-1963 
1924-11 

1962   1 


1921   1932 


1 09. 0T)      100 

"00      100 

Ii. 0.000     100 


4.32 

5. 10 


5.00 


-is     ,V 


.700.00" 

0   1/100 

UK) 

IIIO.(MH) 


100-29 


• 


d,   M 

- 
T.iin 

City   School 


1911-19.50 

1948 

1924- 
1924- 


Menno  Ind.  8.  l>    No.  2. 
5 

Mercer  County.  Pa .. 

Meridian  6 

Meriden,  Conn 

Miami  Bl 

Mi  .ml  County,    [nd 
Miami  <  'ounty .   Ind.  . . 
Mills  County,  Iowa 

Milton. Pa..    

Mllwauki .-.  w  is. 
M  in ii<  .polls, m  Inn 
Minneapolis,    Minn 
MocksvilleOi     lei    B    D 
No  

Mm  Pa     

Mom  

Monong.ihi  la  City 


1926 

•1942 

1943 

1  950 
"i        r|y 

19  13 

1924  1933 

1921-1933 

1921-1913 

Serially 

1923-1943 

1953 

1924-1953 


1928-1937 


1 50 

mi" 

uO" 

100 

1  78.000 
75.000 

•HID 

000  \ 

oooi 

1  KK)  f 

000 

166.000 

1  14  1 11 11 1 


106.519 

100.079 
1  ui  M 


100 

100 

100.76 


100.631 
mi  1  1 
100.07 


15.000      10«14 

85.000      102.47 

i0      100.71 


5  IX) 


.-,   19 

1 .20 
4.15 


Ji  ■■.*  7  1923.] 


THE    (UIKONKLK 


HI 


Page. 
1802 

2802. 

2676 

2010. 

2910. 

2010. 

2677. 

3029. 

2802. 

2802- 

2677. 

2910. 
3029- 
2802. 

3029. 

3029. 
2802. 

2910- 

3089. 

.'..77 
3029 . 
»10 

2010- 

2677. 

:i020 

3029. 

3029. 

116. 

3029. 

.077. 
2802. 

2677. 
2910. 

3029. 
2911. 
2677. 
2911. 

117- 
2803. 
_  111. 

3030. - 

3030. 
3030. 
3677. 

2011. 
2803. 

2803. 
2803. 

117. 
2911. 

117- 
3030. 
267S. 
2911. 

2911. 

2078. 

2803. 
2678. 

2803. 

2803— 

2803. 
117. 
117. 

117. 

3030. 

117. 

2912- - 

2912. 
2912. 
2912. 
2012. 
2912- 
2912- 
2912. 
2912. 
2912. 
2678. 
2803- 
2012. 
3030. 
2803- 
3030. 
2803- 

118. 

118- 

2912. 
2912. 
2912. 

2678. 
2912. 

118- 
2912. 
2803. 
2678. 

2803. 
2912. 

118. 
2803. 

118. 

3031. 
3031. 
2803. 

2679. 
2803. 
3031. 

2913. 
3031. 
3031 
2679. 
2804. 
2804 
3031. 
2803 
2803 
2804 
2913. 


Illl   'Mil 
l(M.7.r. 
101.50 
1 00.20 
101  50 

mi  04 

10(1 


BaHt. 

i  96 
5.12 

I  v. 

5.38 

1 .92 


100.352 

\  ai 
1  Of)  .025 
100.37 
11)0.55 
L  00.330 

104.64 

100.60 

106.141 

100 

1(H) 

10", 57 

100.19 

100 
102.64 


107.20 

j/90r 
100.16 


103.52 

100.10 

101.12 

100.04 

102.66 

100 

103.06 

100 

101.925 


104.84 

102.73 


5.39 

.,  no 


6.46 

■1.10 


4.11 


4.46 

Var. 

4.86 

•1 .92 
1.89 
1.94 

i  83 
5.  so 
4.71 
4.13 

•I  .4  1 
5.00 

4.40 
■1 .46 
4.50 
4.58 


4.00 


4.47 
4~66 

4.74 
4.45 
4.50 
5.15 
5.25 
4.07 


4.50 
4.30 


Name.                 Rale.  Maturity.  Amount.      Price. 

Montgomery  Co..  <>hio     5'  L926-1946  128.000     104.98 

Montgomery  Co.,  Ohio     5  '  .  1924-1932  71.000      101.66 

Monmlmllo  S.  1)..  Calif     5  1924-1953  loo  ooo      loi.io 

Montana  (9tate  of).         4  rfl933  1943  10.0001    loo 

Monlana  (Si. if)             I  (/1933   1943  150,000 

Montgomery  Co..  Ohio     6  1926-1940  227.000 

Montvllle  Twp.,  Ohio       0  1924   i".;1  23.626 

Monticello,    Ind                 5  1925-1936  25.000 

MoorefleldSch.Twp.,0  5  1924-1928  2.500 

Mosquito  iv  i>.  22,  Iowa  6  58,450 
Mount.  Airy,    No.  Oaro. 

(2  Issues) -.        5  J  1020-1053  65.000 

Moulton.  Tex 5  12.000 

Montrose.  Colo                  6  24.000 
Mt.  Morris Un.  Pr.  s.  D.. 

1>.  1934-1961  100.000     102. iss     4.88 

Mountain    View    s.    D., 

Oallf     5M  1025-1030  12,000     100.27 

Mt.  Vernon, N.Y 4H  1924-1928  16,000     100.02 

Murray    Co.    hid.    S.    I). 

No.  52.  Minn         5  1938  125.000      100.53         1.94 

Muskegon  County,  Mich. 

(3  Issuds)                   .__5\  Vearly  80.775  i/loo           

lochesCo.,  Tex       5  13,000 

Nassau  County,  N.  "5        U  1925-1932  700,000     102.13 

Nowburgh,  N.   Y             t\  I  '  .•  1024-1003  .500.000      100.270 
Newcastle  county.    Del. 

(2  Issues)     _ '.  '  1989-1949  L50.000 

New  Jersey  (State  of)       i1,  1938  5.000.000 

New  Lexington,  Ohio.       6  1924-1931  6,000 

Newton  Count  v.  hul.  1021-1033  15.384 

Newton  Count v,  hid 5  1924-1933  16.640 

Newton  Countv,  hid    ...5  1924-1933  12,528 

Newton  Couut\  .   hid 5  1021-103:5  12.600 

Newton  Falls,  Ohio       -.6  1925-1928  2,300 

Norfolk.  Va 5  1052  410.000 

Northampton.    Mass 4',  1924-1933  20.000 

North  Hempstead  Oh.  Fr. 

B.  D.  No.  10.  N.  "J     ...5  1928-1017  130.000 

\oiu  ilk  s.  1)..  Ohio 6  1924-1932  IS. 000 

Oakland  Countv.  Mich Yearly  200.000 

Ohio  Count \  .  hid 1924-1933  30.000 

Oneonta.  N.  V -h  1021-103:!  217.000 

Orango  Countv.  hid i',  1924-1033  5,800 

Oregon  (81  1012-1050  210.270 
Ouray  Countv  Sch.  Dist. 

No.   11.  Colo 6 -  5.000       - 

Oxford.  N.  O.  (2  issues)- -5 $4  1924  1913  182,000      100.58       5-66 

Parishville,  N.  Y 5,000      

JPearces  Mill  Twp.   Sch. 

Dist.,  No.  Oaro 75,000 

Pecos  Co.   Water  Impt. 

Dist.  No.  1.  Tex 6  1030-1011  60.000 

Person  Countv,  No.  Caro.5  1929-104H  15,000 

Pettis  Countv,  Mo 4 r ,  1024-1013  350.000 

Pelham    Un.     Free     Sch. 

Dist.  No.  1.  N.  Y 5  1928-1934  7.000 

Phillipsburg.  N.  J 4'  150,000 

Perth  Ambov,  N.J AH  1025-1963  248.000 

Perth  Amboy.  N.J 4%  1925-1938  49.500 

Pike  County,  lnd 5  1924-1933  30,000 

Pike  Countv,  Ind 4  «•<  1924-1943  39,000 

Pike  Twp.  Rnr.  S.  D..  0.5}-;  1924-1940  45.000 

Pirn  Sch.  Dist.,  Calif 5H  1924-1925  2.000 

Pittsburgh.  Pa.  (5  iss.) -.4)4  1924-1953  1.021,000 

Plattsmouth.    Neb by.  29,000 

Pleasantville.N.Y.(2iss.)4M;  1924-1943  32,000 
Pontiac  Tup.   Sch.   Dist. 

No.  90.  Mich 5  1929-1943  100,000 

Portage.  Pa 4!i  90,000 

Portage  Twp.  S.  D.,  Pa.  .4  H  f  1933,     '38.1 

l'43.'4S&'53[     100,000       102  91     4.34 

Porter  Co.,  Ind.  (3  iss.).. 4  %  1924-1933  '52,600       

Portland,    Ore 4';  1934-1943  2,200,000     100.077r  4.49 

Port  Gibson  Separate  Sch. 

Dist.. Miss 5'4  Yearly  50,000     100            5.25 

Port  Gibson  Separate  Sch. 

Dist. Miss 5'.  10.000     102.50 

Portof  Seattle.  Wash 5  1924-1065  100.000       99.64 

Pukwana,  So.  Dak 6  dl933-1943  6,000      

Quitman  Co.  Super  Dist. 

No.  5.  Miss 5H  1924-1948  50.000      

Railroad  Sch.  Twp..  Ind.6  1924-1938  48.000     104.17 

Randolph  Co..  Ind.  (4  iss.)5  118.700     100.61 

Raton    Municipal    School 

Dist.  No.  11.  N.  Mex__5  50.000       98.50 

Redwood   County    S.    D. 

No. 69. Minn 1953  15,000       

-Renova,   Pa 41.  Every  5  yrs  65,000       

-Richmond,  Va 41.  1957  500,000 

.Richmond,  Va. C  1933  500,000 

.Richmond.  Va 41:  1924-1938  500.0001 

.Richmond  Heights.  Ohio. 5  J-2  1924-1935  12,000' 

-Ringwood  S.  D.,  Okla.-.O'T,  25.000 

-Ripon.  Wis 5  1024-1931  20,000 

.Rock  Hill,  So.  Caro 5  1925-1962  60.000 

.Rockingham  Co.. No.Car. 5  1930-1944  41,000 

-Routt  Co.S.D.No.2. Colo. 53-2  c/1933-1943  27,000 

_RouttCo.S.D.No.ll.Col.5M>  dl933-1943  10,000 

.Routt  Co. S.D.No.38.Col.5K  45.000 

.Roxboro.  N.  C.  (3  issues)  .554  1926-1964  230.000 

-Royal  Oak,  Mich 5  Serially  115,000 

.Rush  County.  Ind 5  1924-1943  21.600 

.Rutherfordton.  No.  Caro.5^  50.000 

.St.  Louis.  Mo 4Mi  1928-1943  2,500.000 

.St.  Louis  Co.  Ind.  S.  D. 

No.  35.  Minn.  (2  iss.) 1927-1936  630.000      

.St.  Paul,  Minn 4  1943  455,0001    100.033     4.23 

.St.  Paul,  Minn 4Y  1943  645.000/ 

.Salem  Un.  Ft.  S.  D.  No. 

16,  N.Y 5  1924-1930  14.000 

.San  Antonio  I.  S.D.. Tex. 5  1924-1962  1,000,000 
.San  Buenaventura  S.  D.. 

Calif 5  1924-194S  25.000     100.85 

.San  Diego.  Cal.  (2  iss.). .5  1924-1963  920.500     100.10 

.Sault  Ste.  Marie.  Mich.. 5  1924-192S  s.000     100 

-Sayreville  Sch.  Dist. .N.J.5  1925-1938  23,000     101 
.Scarsdale  Un.  Free  S.  D., 

N.  Y.  (3  issues) 4H  1925-1966  219.500 

.Shelby  Co.,  Tenn.  (2iss.).4?i  1933-1957  975,000 

-Simi  Val.U.H.S.D..Calif_5  1932-1951  20.000 

.Spicer,  Minn 2,000 

.Spring  Lake.  N.J 5  1924-1943  80,000 

.Springdale  Township  Sch. 

District.  Pa 4K1948  &  1953  20,000       

.Springfield,  Mass 4  1924-1953  630.000      

-Spring  Valley,  N.  Y 414  1924-1953  248,000      

-Stockton  Un.  Free  S.  D. 

No.  7.  N.Y 5  1933-1951  28,000     106.77 

.Stokes  County,  No.  Caro.6  1930-1941  60,000     106.11 

-Stringer Con.  S.  D.,  Miss.  ._  Yearly  6,500     100 
.Sugar    Ridge    Sch.    Twp., 

Ind 5  1924-1934  8.000 

.Summit,  N.  J 4H  1925-1963  55,000 

-Sumter  County,  Kans_..4?i  152.100 

-Superior  S.  D.,  Ariz ..     40.000 

-Switzerland  County,  Ind.434  1924-1933  9.100 

-Surry  County,  No.  Caro.5  1953  150,000 

.Surry  County,  No.  Caro.5  1943  105.000 

-Swanton.  Vt 4Vi  1924-1948  150.000 

-Syracuse,  N.  Y.  (3  issues)4  1924-1933  603,0001 

-Syracuse,  N.  Y 4M  1924-1943  420.000/ 

.Tacoma  S.  D.  10.  Wash.-4.40    1925-1944  1,200,000 
-Tallahatchie  Con.  S.  D., 

Miss ._  15,000     100 


100.14 
100.416 

100.92" 

100.25r 
100.67 
103.919 
t/101.81 
101.78 

99~.  16" 
100.88 
100.10 
101.17 


100.357 
102.76 


102.43 
100.08 
101.34 
103.75 
101.05 


5.03 


5.35 

4.87 


4.95 

4.49 

5.43 

4~76 
4.98 
4.95 


4.89 
4"37 


4.91 
4.76 

4.93 

o".66 
4.83 

4.29 
4.74 
4.88 


100 

100.66 

100 

103.07 

100 


97.07 
100.07 

1C0 


I'nur. 
I  IS 

3031 

2918 

2913 

3031 

280 1 

2H70 

2070 

118 

8081 
3031 
3031 

3031 
2070 
2804 
2804 

■Mil 

29 1 3 
1913 

303 1  . 

2S0  I  , 

280 1  - 

3031 

11s. 

118 
303  > 
2013. 
3032. 
3032. 

119. 
3032. 

119- 
2804 
2913. 

2013. 
2805- 
3032. 

3032. 

2913. 
2013. 
2805. 

3032. 
3032. 
3032. 
3032. 
2805. 
3032. 

119. 

li9- 
2914. 

2805- 

3032. 

120- 

120. 
2805. 
2914. 
3032. 

3032. 
2914. 
2914. 
2914. 


Nam*.  Rate 

lorsvllle  Village  S.  D., 
Ohio 

Terra  <  Via  Koad  A.  Bridge 

i)i  itrlct,  Pla  0 

Texas  (State  of)  (3  i 

Thomasv  I  lie.    No.   (  'an,      1. 

rippecanoe  < lounl v .  ind. 

(2      I  MM  U  ( 

Tioga.  N.  ^ 
Toliau  anda  ,  \  . 

Tonawanda,  N  , 
Torrance  '  10 


Maturity.    Amount. 
L924    I'M  .  22.000 


l^rtn        1: 


55,000 


'/MM* 

90 


..37 


1926  1017       150.000     103.60 


13.   N. 

Trenton, 
Trenton. 

Trenton, 

Trenton. 
Traitor  d. 

Tro3 .  N 
Troj  .  N  " 


Me\ 
\  .  .1 
\.    .1 

\.  .1 
\.  .1 

Pa 

I 


J  1 

8.   l).  No. 

• 






924   193  ;         15.500 

1930  7.000 

II     1947         24.000 

21.000 


Cam  ti 

Trumbull  ( 'ouni  v  ,  Ohio.  -5H 

.  Okla      fil-i 

Tulsa,  Okla       5 

Union    (T.)    Union    Pree 

8.   1).   No.  5.   N.  V         .1.60 

.  dnlontown.  Pa-. 

Upper     Arlington.     Ohio 
(2    issues)    . 

.  .  N.    V.   (9  issues) 

Vallej  Springs,  So.  1  >;,u     6 
Van  Buren  water  \\  orka 

Impt.  DlSt.  No.  1  .  Ark. 5 Mi 

\  an  wert  <  lounty,  Ohio 
.Vernon,   Tex.      .... 5H 

\  Icksburg,  Miss  ..  5 

.Vigo  County,  hid 5 

.Wake  County,  No.  Caro.5  K 
-Walt  ham.     Mass 

.Warren,  Ohio  (3  issues). .5 H 
.Warrick  County.  Ind —    5 

-Washington ,    La 6 

.Washington    Sch.    Twp.. 

Ind 5U 

.Waterbury,  Conn.  (2  iss.)  4  k- 

.Wawatosa .  Wis 5 

.Washington  County,  Ind. 

(2    issues) 5 

.Washington  Un.   H.  S.  D.. 

Calif 5 

.Watertown,  Mass.  (4  iss.)  4\i 
.Wautauga  Co.,  No.  Caro.5  J4 
.Wendell    Graded    S.    D., 

No.  Caro 6 

.West  field,  N.J 4% 

.Westfield,  N.  J 4% 

.West  New  York,  N.  J...5 
.West  New  York.  N.  J..-5 
.West  Orange.  N.  J  _.4M 

.Weymouth.  Mass 

.White  County.  Ind 5 

.White  County.  Ind 5 

.Whittier  Un.  High  S.  D., 

Calif 5 

.Williamsport.    Pa 4K 

-Winchester.   Ind 4% 

-Winyati-Indigo  Sch.  Dist. 

No.  5,  So.  Caro 5 

Wood  County,  Ohio 5 

.Worcester,  Mass.  (4  iss.) .4 

.Worcester.  Wis 5 

.Wyoming    Twp.     S.     D. 

No.  7,  Mich 4H 

.Xenia.  Ohio 5J4 

.Yankton.  So.  Dak 6 

.Yocona  Con.  S.  D..  Miss.  ._ 
.Yuba  City,  Calif.  (2  iss.). 5 


1025 

1025  10  IS 
1924  1933 
1924  1932 
.;:;.  n.vis 
1924  1943 

1924  10.(2 
1927 

1033  10  17 


30.000 
,993.000 

71.000 

08.000 

I  I  .000 

276,000 

60,000 

200,000 

100. OIK) 

600.000 


101.307 
102.127 

103.01 

101  .25 
mi  34 

100.88 


4.93 
4.23 


1  21 

4.21 

4.2S 
4.16 


1923-1910   35.000 
Every  6  yrs.  300.000 


1924-1932 

1021-1013 

102S  1 


1924  1032 

Serially 
1924-1948 
1924-1933 

1025 
1924  1012 
1021-1033 
1924-1933 

1924-1052 


297,000 

403.037 

210.000 
117.800 

1 10.000 

125.000 

7.400 

20.000 

350.000 

138.805 

3.050 
32,000 


1924-1938    80.500 

Vearly    350.000 

1021-1913    30,000 


100.08 
101. $96 

101.132 

100.44 

100 

97.13 
100 

100. ID 
100.91 

I0l"  187 

101.1 10 

10011 

101.00 

109.40 

102.07 


4.59 

4.10 

5.26 

1  19 
6.00 


5.00 

4.S2 

4.19 

4.02 

5  01 

5.44 
4.29 

1.71 


1924-1933 

1924-1948 

1924-1913 

1943 

1953 
1925-1035 
1925-1031 
1925-1937 
1925-1963 
1925-1913 

1924"  1933 
1924-1933 

1924-1948 

(21933-1953 

1924-1943 

1943 
1924-1931 
1924-1943 


1938 
1924-1932 
1924-1933 


11.920  100.15   4.97 


150,000 

107.500 

50,000 

25.010 

77.000 
105.030 
290.000 
127.000 

83,000 
250.000 

1 1 .500 
8.500 

225,000 

100,000 

25.000 

50.000 
304.000 
252,000 

10,000 

25,000 
18.000 
10.000 
12.000 
40,000 


101.08 
101.02 
105 

1/109.31 
100.59 
100.46 
100 
100.50 
100.10 
101.51 
100.52 
100.55 

102.28 

101.005 
100.086 


100 

100.09 

100 

93.74 
100 
102.18 
100 
100.17 


4  .82 
4.10 
5.09 


4.65 
4.67 
5.00 
4.96 
4.49 

4".89 
4.88 

4.80 

4".74 


5.00 
3.99 
5.00 

4.62 
5.50 
5.54 


Total  bond  sales  for  June  (30  municipalities 

covering  550  separate  issues) 3156,365,800 

REVISED  TOTAL  FOR  PREVIOUS  MONTH. 

The  following  item,  included  in  our  total  for  the  month 
of  May  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reason 
for  the  elimination  may  be  found: 


Page. 
2914. 


Name. 
.Wisconsin  Rapids, 


Wis, 


Amount . 
(May  list) $120,000 


We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  Name.  Rate. 

113. .Clay  County.  Ky 5 

2006..Cordell  Sch.  Dist.,  Okla. 

(April) 5 

3026--Faith.  So.  Dak.  (3  iss.). .6 
2907-.Fouke  Spec.  S.  D.,  Ark. 

(April) 6 

2907__Freeport.  Ill 5 

2907.-GrandifleS.  D.,  Okla 6 

114--Green  Forest  S.  D..  Ark.-6 
.Harrisburg  Township,  111. 

(April) 5 

.Harris   Co.    Drain.    Dist. 

No.  1,  Tex 6 

.Larned,   Kan 5 

.Seattle,  Wash.  (8  issues). 6&7 

.Tacoma,   Wash 6 

2913.-Verden  Sch    Dist..  Okla.6 
3032_.Viroqua   (City  and  Town 

of).. Joint  S.D.No.l  Wis4K 
119..Voorheesville,  N.  Y 4% 


2908. 
2908- 

3028- 

2912. 
118- 


Maturity. 
1928-1953 


Serially 


1934-1943 
1948 


1925-1934 
1924-1948 


1943 

1926-1938 
yearly 


Amount. 
$160,000 

40,000 
47.000 

20,000 
30,000 
46.000 
13,500 

50,000 

75.000 

51.624 

164.047 

14,415 

25,000 

140.000 
38,500 


Price.     Basis. 


100 

100 

ioe 

104.333 

rob-" 


5.00 
6.00 

6.00 
4.61 

6"  66 


101.34 


All  the  above  sales  (except  as  indicated)  are  for  May. 
These  additional  May  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  :?93,482,692. 


DEBENTURES    SOLD    BY   CANADIAN   MUNICIP 

JUNE. 


4.87 

Page 

3033 

3033 

120 



3032 

4.48 

3032 

5.34 

120 

2914 

5.00 

2681 

4.45 

3033 

4.75 

120 

2915 

4.50 

120 

3033 

2915 

4.81 

3033 

2805 

2914 

4.40 

3033 

120 

3033 

Name.  Rate. 

.Alberta  (Province  of) 514 

.Alberta  (Province  of) hY* 

..Bellville,  Ont 5 

.British   Columbia    (Prov. 

of) 5 

.British   Columbia    (Prov. 

of) 5 

-Ohicoutimi,  Que bVi 

.Coubourg,   Ont 5Y 

.Cornwall.  Ont 5Xr 

.Edmonton.  Alta 5H 

.Elmira.  Ont 5}4 

.HuntsvUle,  Ont.  (2  iss.)..5H 

..Toliette,   Que 5H 

.Kitchener,  Ont.  (3  issues) 5}^ 
.Leaside.  Ont.  (2  issues). .5Y 

.London,  Ont 5 

.Lunemburg,  N.  S bYi 

.Manitoba  (Province  of). .5 
.Manitoba  (Province  of)..5 

..North  Sydney,  N.  S .. 

North  York  Twp.,  Ont- .5 


Maturity. 
1963 
1952 
Yearly- 


Amount . 
209.500 
100,000 
186.750 


ALITIES   IN 

Basis. 


1943        1,000,000 


1948 
Yearly 

yearly 
yearly 


yearly 

yearly 
yearly 

"l9"4"3"" 
1924 
1943 

Yearly 


1,000.000 
400.000 

30.000 
100.000 
150.000 

16,500 

35,200 
133.500 
368,891 

93.000 
100.000 

16.000 
1,000.000 
2,500.000 

76,000 
130.000 


Price. 
102.31 
103 
96.812 


99.05 
100.11 
101.833 

97.56 
100.56 

98.86 

98 


97.33 
101.63 
99.93r 
97.28 

97".08" 


5.31 


5.59 
5.48 
5.34 
5.65 
5  43 

5".  64 


5.26 

5"22 
5~26 


iv> 


ii:    CHROXU      E 


[Vol..  117 


Poor.                   Same.                   Rate.  Maturity.  Amount. 
Onl 
Oni 

N'.S  .    l. 

200.000 

120     Queens  Count)    N'.B                          ...  s  000 
spltal 

7                      rlv  10.000 

Prov.  of   _5                1943  3.15.5.000 

Si    wlnigan  Falls,  Qu  24-1953        75.000 

2915     Sberfarooke  Protest  t  Sen. 

Commission.  Que 5H     1924-1953       100.000 

-     Iburj      Out Vemrb  37.000 

130      Sydnc>     N     B t  112.000 

2915.    T.vk   r«p..Ont •  rlv  000 

riu.rvld.  Ont. rlv 

Venn  n    li.  ('.      £  30.000 

WiM      \  ancouvcr     1). 

B.  C  .5  .000 

1.123 
60.000 
554.414 


Price. 
101.87 

100 

100.77 


Basis. 


99.56       .... 
9.5  09r     5.48 


Win.: 


York  Twp.,  On; 


M       M 


Yearly 

Yearly 
Yearly 


loo  ii :i 


102.212 
96.337 

93  222 

100.11 

97 


6.10 


.1  amount  of  debentures  sold  In  Canada 
during.Iune  S12.752.246 


A\i  ■   of  maturity,     d  Subject  to  call  in  and  during  the  earlier 

ire  in   the  later  year,     k  Not   including  $53,089,124   of 
temporary  lo  ted,  and  which  do  not  belong  in  the  list,     i  Taken 

by  sinkinc  fund  as  an  investment .  y  And  other  considerations,  r  Refund- 
ing bOBds.      *   Hut  may  be  redeemed  two  years  after  date 

NEWS   ITEMS. 

Alabarra     State  oi   .  'lain  County  Indebtedness  not  to 

■   1  '.'. '  ,'  i   D(  bt  Limit.  Court  Rules  in  Russell  County 

■  . — In  a  suit  brought  by  the  Troy  National  Bank,  of 
Troy.  Ohio,  against  Russell  County,  to  force  the  county  to 

some  of  its  securities,  about  $100,000  in  amount, 
consisting,  in  the  main,  of  road  warrants  which  the  county 
had  repudiated  on  the  ground  thai  the  securities  which  were 
placi  ii  by  previous  county  officials,  had  exceeded  the  debt 
lini  -  defined  in  Sic  224  of  the  State  Constitution, 

the  I*.  S.  District  Court  at  Montgomery  has  upheld  the 
validity  of  the  obligations,  and  has  decided  that  the  county 
must  pay  the  principal  on  them.  Judge  Henry  D.  Clayton, 
who  wrote  the  decision,  held  that  obligations  of  a  county, 
which    arc  fcory   and   involuntary,    are   not    "de! 

within  the  meaning  of  Sec.  224.  The  Birmingham  "Age- 
U'  aid"  of  )ii!  24  contained  the  following  in  reference 
to  the  decision: 

An  Interesting  Interpretation  of  the  law  as  it  affects  Alabama  counties 
in  contracting  debts  is  found  in  tlie  opinion  handed  down  by  U.S.  District 
Judge  Henry  I).  (  la>  ton  in  llie  case  of  the  Troy  National  Bank  vs.  Kussell 
iv  Judge  Clayton  held  that  obligations  of  a  county  which  are 
mandatory  and  Involuntary  are  not  "debts"  within  the  meaning  of  Sec. 
of  the  Constitution  of  Alabama,  and  further  tnat  in  such  a  case  where 
a  county  seeks  to  repudiate  an  obligation  on  the  ground  that  it  Is  invalid 
the  burden  of  pro:;;  is  upon  the  county  to  establish  the  invalidity  of  the 
obligation. 

The  case  in  question  was  that  in  which  Russell  County  authorities 
sought  to  repudiate  obligations  of  the  county  on  the  ground  that  a  previous 
Board  of  Count;  Commissioners  had  exceeded  tne  constitutional  limita- 
tion of  :'.'.',  of  t in-  assessed  value  of  the  county  property  in  contracting 
the  debts"  M.  s.  ( 'armichael.  appointed  by  Judge  Clayton  as  special 
master,  held  that  the  county  had  not  exceeded  its  debt  limit  and  that 
obligations  were  valid,  and  his  report  was  sustained  in  Judge  Clayton's 
opinion  wnich  held  that  Kussell  County  must  pay  the  sum  sought  to 
be  repudiated,  amounting  to  nearly  $100,000.  The  suit  was  brought  by 
the  Troy  National  Hank  of  Troy.  Ohio,  one  of  the  purchasers  of  the  con- 
tested  securitli  a 

Road    warrant*    '"instituted    a    considerable    proportion    of   the   obliga- 
tions -wilier)  Russell  County  sought  to  repudiate. 
In  his  opinion  Jud  a  stated: 

"Thi     I  are  of  tin    State  Dae  wholly  or  in  a  large  measure  dele- 

I  its  power  .mil  authority  over  the  public  roads  of  the  state  to  the 

r.il  countii  thai  subject  the  county  has  legislative,  judicial 

and    executive   authority        Acting    through    its    Court    of    County    Com- 

ionera  or  Boar  one,  the  county  may  by  virtue  of  the  statutes 

make   all  rull  -     regulations  and  contracts  with  respect 

to  the  constro  nance,  use  and  operation  of  its  public  roads. 

including  the  riirn  i  special  county  tax  for  that  purpose,  and  as 

many    tii  hy    the   Supreme   Court    of   Alabama,   every' 

..nab!e  •  r 1 1  ndulged  in  favor  of  the  legality  of  such  acts, 

rules,  regulatii    w  and  mi       cts.     It  may  be  seriously  doubted  that  such 

obligation*  ol  nd   temporary'  loans  made  in  anticpiation  of 

taxes  for  the  •  for  the  purpose  Of  raising  revenue  to  care  for 

obligations  of  the  county,  are  or  ought 
be  considered   'debts'   within   the   meaning  of  the  constitutional  pro- 
\  Ifdon  in  qucstli  n 

"Indeed      tlii  be   substantially   the   view   entertained    by   the 

Supr  in  ol    Uabania  and  likewise  by  the  Attorney-General  of  the 

'ii-.  opinion    introduced   in   evidence,   and    the   \  lew 

adopted  by   tl  ter  of  Public  Accounts  of  the  State  in  his  Lnvestiga- 

lie  financial  condition  of  the  county,  and  since  the 

In  this  ease  counsel  for  the  county  has  petitioned 

this  (cuiri   •■  r  the  payment  of  such  claims  and  expenses  on  the 

•  re   i  landatory  obligations,   absolutely  essential   to   the 

function  ii  county,  and  such  claims  nave  been  uniformly  allowed 

by  this  court      mounting  in  the  aggregate  to  something  approximating 
000 

dl>    eonfliet    of   authority   on    this   question,    but    the 

ilso  the  Supreme  Court   of  Ala- 

•hey  favor  that  line  of  authorities  whicn  make 

•  sueii  constitutional  provisions     a  construction 

ion  sense.      I  am  therefore  inclined 

the  county  are  mandatory  and 

within   the   meaning  of  .Sec.   2 J  I  of  the  Con- 
Judge    Clayton    statist        "When    as    here    it     is 
'ligations  were  Issued,  sold  and   marketed  in  good 
t ii.it    the   revenues  derived   therefrom   were  properly  expended   by 

0    order    to    enable    It    to    discharge    its   duties    and    functions. 

and  that  tin-  he  Idem  thereof  acquired  them  In  good  faith,  for  v. due.  and 

■  and    in    the   face   of   the   expressed    solemn    recitals 

declaration*  <>f  its  constituted  authorities,  on  the  faith  of  which  they 

repudiate  ihes,    obligations,  common  honesty  and   the 

iples  of  fair  dialing  suggest   tli.it   their  invalidity  should   be  shown  by 

.  Hieing  e\  Idence,  and   may  not    be  left   to  doubt 

lure,  and  the  burden  "i  establishing  tin-  fad  rests  upon 
tin-  count 

Judge  ci, vi  ai  held  further  that   "It  appears  that  one  of  the  duties  of 
the   Commissioners   Court    in    Issuing   the   obligations  ol    the   count;    is   to 
•rain   whether  or  not   the  debt   limit   has  been,  or  will   lie  therein    ex- 
ceeded.     It     would    SITU,    not    only    reasonable,    but     necessary    that     this 
dutj  should  rewolve  upon  some  one     some  official  or  tribunal  of  the  county. 

The   purpose  ol    the  county    ill    issuing   its  obligations   is  of  course  to   raise 

■  Hie  or  to  pa]  debts  and  it  Is  manifest  that  if  the  prosp,  ctlve  creditors 
or  purchaser*  ol  such  securities  are  required  to  Investigate  and  ascertain 
each  for  hinisi  II  wln-tner  or  not  the  debt  limit  has  been  exceeded  it  is 
nardly  reasonable  lo  suppose  that  the  count]  would  make  much  if  attj 
progress  in  the  disposition  of  such  s«suriti> 

Toward  the  conclusion  of  his  opinion.  Judge  Clayton  called  attention 
to  the  fact  thai  it  is  not  the  public  |>ollcy  of  the  State  of  Alabama  to 
repudiate  its  obligations  on  technical  grounds." 

Judge  Clayton  held  at  another  point  in  his  opinion  that  the  ro.,d  ,,  r- 
ued  bj   t In- county  are  not  negotiable. 


Georgia. — Legiataturt    Convene*. — On  June  27   th 

lature   convened    in   regular   session.     The   new   Governor, 

Clifford  M.  Walker,  assuming  office  on  Juno  30.  in  his 
inaugural  address,  expressed  the  opinion  that  the  taxation 
em  of  the  State  needed  to  be  reformed.  He  urged  the 
General  Assembly  to  enact  legislation  which  would  tax 
intangible  personal  property. 

Illinois  (State  oi).— Governor  Sioru  ?1(X).000.000  Road 
Bond  Bill. — Governor  Small  on  June  29  affixed  his  signature 
to  the  si00.000.000  road  bond  bill  passed  at   the  present 

on  of  the  Legislature.     The  measure  will  be  submitl 
to  the  voters  for  ratification  in  No  ! 

San  Diego. — East  San  Diego  Vote*  to  Beeomu   Part  of  8 

;o. — On  June  26  the  voters  of  Fast  San  Diego,  by  a 
majority  of  23.").  ballotted  in  favor  of  annexation  to  the  City 
of  San  Diego. 

Texas  State  of). — Gasoline  Tax  in  Courts. — The  con- 
stitutionality of  the  Gasoline-iax  Lav.  passed  at  the  recent 
on  of  the  Legislature  t.V.  116,  p.  2005)  is  being  tested 
in  the  courts.  The  Pioneer  Oil  cV  Refining  Co.  and  the 
Slimp  Oil  Co.  have  refused  to  pay  the  one-<.  nt-a-gallon 
levy  imposed  by  the  law.  and  Asisstant  Attorney-General 
Frank  Kemp  has  now  brought  suit  to  force  payment  of  the 
tax  in  the  Fifty-third  Travis  Countv  Court. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O.  Kuna  .  Idaho. 
— BOXDS  VOTED.— At  an  election  held  on  June  23.  $31,200  school 
building  bonds  were  voted 

ADAMS  COUNTY  (P.  O.  Natchez  >,  Miss.— BOAT)  SALE—  The 
$25,000  5 Cr  coupon  bonds  offered  on  Julv  2  V.  1  id.  p.  2905)  were  awarded 
to  the  City  Bank  &  Trust  Co..  Britton  &  Koontz  Bank  and  the  Bank  of 
Commerce,  all  of  Natchez,  at  par. 

AKRON  CITY  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County. 
Ohio.  -BOXDS  XOT  SOLD. — The  issue  of  $800,000  4Ji  %  school  bonds 
offered  on  July  3  (V.  1 16.  p.  2797)  was  not  sold.  The  bonds  will  prob  ,bl> 
be  re-advertiaed. 

ALABAMA  (State  of).— BOXDS  OFFERED  BY  BAXKERS.— The 
Weil.  Both  ft  Irving  Co.  of  New  York  and  Sutherlin.  Barry  &  Co..  Inc. 
of  New  Orleans  are  offering  to  investors,  at  prices  to  yield  4.40%.  the 
$3,000,000  :  '  .  ■',  coupon  or  registered  series  "B"  highway  construction 
bonds  awarded  to  them  as  stated  in  V.  116.  p.  2905. 

ALAMANCE  COUNTY  (P.  O.  Graham),  No.  Caro.— BO.YD  OFFER- 
ING.—Sealed  proposals  will  lx>  received  until  2  p.  m.  July  12  by  B.  M. 
Rogers,  Clerk  Hoard  of  County  Commissioners  for  S95.000  coupon  (with 
privilege  of  registration  as  to  principal  only)  funding  bonds.  Denom. 
$1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
in  gold  coin  at  the  National  Park  Hank.  N.  V.  City.  Due  on  Julv  1  as 
follows  $2,000.  1924  to  1936  incl.:  $3,000,  1937  "to  1914  incl.;  $3,000 
194.r)  to  19.53  incl.  Bidder  to  name  rate  of  interest  not  to  exceed  51 
A  certified  check  for  2'  c  of  bid.  upon  an  incorporated  bank  or  trust  com- 
pany, payable  to  Alamance  County,  required.  Successful  bidders  will 
be  furnished  with  the  opinion  of  Reed,  Dougherty  &  Hoyt  of  N.  Y.  City, 
that  the  bonds  are  valid  and  binding  obligations  of  the  County  of  Alamanei 

ALBION,    Orleans    County,     N.     Y.—BOXD    SALE.— The    114.000 
coupon  or  registered  street-improvement  bonds  offered  on  July  2  (V.  116. 
p.  2905)  were  awarded  to  Karson.  Son  &  Co.,  of  New  York,  on  a  bid  of 
100.68  for  5s.  a  basis  of  about  4.86%  .     Date  Aug.  10  1923.     Due  $1 
yearly  on  Aug.  10  from  1924  to  1933,  inclusive. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOXD  OFFERING.— 
Sealed  bids  Will  be  received  by  Thus    .]    i  onnelly.  Count. \   Treasurer,  until 
10  a.  m.  July  10  for  the  purchase  at  n.'t  less  than  par  and  accrued  interest 
of  the  following  issues  of  .V  ,   coupon  bonds: 
$16,000  Rodeno  d  construction  txmds.     Denom.  $800. 

9.000  Reynolds  Road  construction  bonds.     Denom.  1460. 

Date  July  .">  1923.  Int.  M.  &  N" .  15.  Due  one  bond  of  each  issue 
each  six  months  from  May  15  1921  to  Nov.  15  1933  inclusi\o 

ALTON,  Madison  County,  111.— BOND  ELECTION. — A  special 
election  will  be  held  on  Aug.  7  to  vote  on  the  question  of  issuing  $115,000 
playground  and  city  hall  impt.  bonds. 

ARCHBOLD,  Fulton  County,  Ohio.— NO  BIDS  RECEIVED.— There 
Were  no  bids  received  for  the  $10,400  5  4%  Union  Street  improvement 
bonds  offered  on  July  2     V.  116.  p.  2797). 

ASCALAMORE  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Charleston   . 

Tallahatchie  County,  Miss.— BOXD  SALE. — The  $80,000  6%  bonds 
offered  on  June  26 — V.  116.  p.  2797 — were  awarded  to  the  Bank  of  Com- 
merce .V  Trust  Co.  of  Memphis.      Due  1925  to  1944,  incl. 

ASHEVILLE,  Buncombe  County,   No.   Caro.— BOXD  OFFERING. 
B    G.  Thompson,  Secretary  of  Board  of  Commissioners,  will  receive  sealed 

bids  until  1  p.  m.  Julv  9  Tor  the  following  6 r;   bond-  .ting  $925,000: 

000  public  impt.  bonds.      Due  as  follow-     $6,000,  1925  to  1939.  incl 
$7  000.  1910  to   19.51.  Incl.,  and  $8,000,   195.5  to  1964.  incl. 

■imp,    bonds.     Due  as  follows:   $32,000.  1925  to  1934,  incl., 

and  $33,000,   1935  to  1911.  incl. 

Denom.  $1,000       Date  rune]  1923      Prin.  and  scmi-ann.  int.  (J.  *  D.) 

pa]  ible  in  gold  In  New  York        A  certified  check  for  2%  of  amount  of  bonds 

bid  for  required.     Bonds  will  be  prepared  under  the  supervision  of  the 

United  States  Mtge.  ft  Tills'  J     Y.  City,  which  will  certify  as  to  the 

genuineness  of  the  signatures  of  the  officials  and  the  seal  Impressed  thereon. 
the  validity  of  the  bonds  will  be  approved  by  Chester  B.  Masslich, 

\      'i      City.      Bids  to  be  made  on  blank  form  by  above  trust   company. 

ASHTABULA,  Ashtabula  County,  Ohio.  /'(  /.'<//  iSEB  PRICE.— 
The  [ssui  "I  5  coupon  main  sanitary  sewer  bonds  offered  on  .bine  6 — 
V.  lit,    p.  2420     was  aw  trded  to  Win.  It.  Compton  ,V  I  »-  York, 

in  an  amount  of  $120,000.  Tor  $122.065 — equal  to  101.72.  Date  April  1 
1923.  Due  serially  from  1924  to  1917  I  list  of  the  bids  received  for  this 
issue  was  given  In  the  "Chronicle"  of  June  16. 

ASHTABULA  COUNTY  ^P.  O.  Jefferson),  Ohio.— BOXD  OFFER- 
IXC  sealed  bids  will  be  received  by  \\  W.  Bowes,  clerk  of  Board  <>r 
County  Commissioners,  until  1  p.  m.  (Eastern  standard  time)  July  16  for 

road   Impt.    bonds,   issued   under  Sec.   6929  of  (.en     Code. 

Denom  $500  Date  \priii  192.1  lnt  \.\o.  Due  S3 ,500  yearly  oa 
Oct.  l  fro  •  L932,  Incl.     Bach  bid  must  be  accompanied  by  ■  oarti- 

fled  cheel  -  ■   to  the  County  Tibmuhi  . 

ATLANTA,  Fulton  County,  G«.  BOND  S  ILE  Our  Wis-tern  repre- 
s.  nt.,n\  e  advises  us  I  hat  the  1-oury  Bank  &  Trust  Co.  of  Atlanta  has  pur- 
chased $150,000  m  >t'isi-t  bonds. 

ATLANTIC  CITY,  Atlantic  County.  N.  J.— BOND  OFFERING.— 
Sealed  bids  will  lie  received  until  2  p.  ni.  (daylight  saving  time)  July  18  by 
Albert  Beyer,  Director  of  Revenue  and  Finance,  for  the  purchase  at  not  less 

than  par  and  int  of  an  issue  of  $]  .620.000  coupon  (with  privilege  of  regis- 
tration as  to  prin.  and  Int.  or  prin.  only)  bonds  to  boar  interest  at  a  rate  not 
toexci  No  more  bonds  will  be  awarded  than  will  produces  premium 

of  $1  .immi  o\er  *■!  .620.0OH       Than  bonds  are  issued  in  four  blocks  as  follows: 
000  general  Impt.  bonds.      Due  yearly  on  July  1  as  follows:  $33,000 
1924     $30,000    1925   to   1934   Incl.:  $35,000   1935  to    1937   Incl.: 
$25,000   1938  to   1949  incl.;  $30,000  1950  to  1953  incl.;  $35.0On 
19.51.  and  $25,000  1955  to  1958  Incl. 
29.5.000  school  bonds.      Due  yearlv  on  July  1   as  follows     $10,000  1925  to 
nd   $.5,000    19.51. 


I   1  I  ...    1  '      I  1  I  . 


L88.000 water  bonds.     Due  nuh   on  •'<">'    '   ;,s  foUowi    18.000   1024; 

SlO.oon  1928  to  1934  Incl.,  and  -  I, L985  to  1949  Ind 

149.000  cltj    Improvement    bonds.     Due   yearly   on   .iui\    l    aa  rollers 

119.000  1924  and  110.000  1925  u>  1937  Incl. 
Donom.  SI  .ooo.  Date  July  1  1923  Int.  J.*  J.  Prin.andlnt  payable 
1 1 >  the  Hanover  National  Bank,  New  5fork.  Oert.  heck  on  an  Incorporated 
bank  or  trust  company,  for  I  ,  ■■>  imount  of  bonds  bid  for.  payable  to  the 
City  of  Atlantic  City,  required,  Bonds  will  be  prepared  under  supervision 
>r  0 .  s.  Mtgc.  &  "Trust  Go  ,  New  York;  legallt]  will  be  approved  bj  Clay 
A  Dillon.  Now  York  Successful  bidder  must  take  up  bonds  bj  lug.  10. 
Bids  must  be  made  <>n  blanks  furnished  i>>  the  city. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.  BOND  SALE 
The  issue  of  5%  coupon  or  registered  building-construction  bonds  offered 
on  July  :t  <v.  lie.  p.  2905)  was  swarded  to  the  Bankers  Trust  Oo.  of  Atlan- 
tic City  on  a  bid  of  1140,012  50  for  $136,000  bonds,  equal  i<>  102.96  n 
basis  of  about  4.65%,  Date  July  1  1923.  Due  yearly  on  July  lasfollows: 
$7,000.  1925  to  r.>:!!',.  Inclusive;  18.000,  1937  to  1942.  Inclusive 

1943.      Other  bidders  wore: 

Name —  Ami.  Bonds. 

Win.  R.  Roberta  &  Co. $i3i;.ono 

\    \\  .  Lamport  a  Co 138,000 

SeasonKixui  &   Mayer 137. ooo 

Union  Nation  i  Bank.   \n  intlc  Oitj  139.000 

Atlantic  safe  Deposit  a  Trust  Co.,  Atlantic  Gift        139,000 

BAILEY  COUNTY  COMMON  SCHOOL  DISTRICT  NO. 
— BONDS   REGISTERED.     The   state   Comptroller   of  Texae 

$10,000  0%   10-10  year  school  bonds  on  June  20. 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire),  Belmont 
County,     Ohio.      BOND    OFFERING.      BT,     T.     Tyler.     Clerk     Hoard     of 

Education.  Box  17").  will  receive  sealed  bids  until  2  p.  m.  July  23  for  the 
purchase  at  not  less  than  par  and  accrued  Interesi  or  $80,000  .v.  coupon 

school  bonds,  issued  under  Sec-.  7630  1  Of  General  Code.  Denoin.  SI. 000 
and  $500.      Date  July  23  1023.      Prin.  and  send  aim.  in t .   (J.  &  J.)  payable 

at  the  First  National  Hank  of  Bellaire,  Due  yearly  on  Jan,  23  as  follows: 
$3,000.  1925  to  1932  Incl.,  and  $3,500,  1033  to  1948  Incl.  Each  bid  must 
be  accompanied  by  a  certified  check  for  $2,000  on  some  solvent  bank, 
payable  to  the  above  clerk. 

BEN   FRANKLIN,   Delta   County,   Texas.— BONDS   VOTED. 

vote  of  6S  "for"  to  28  against  "  a  proposition  to  issue  $  Hi. 000  school  building 
bonds  carried  at  an  election  held  on  .June  16, 

BERGHOLZ  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Ber«rhrlz\ 
Jefferson  County,  Ohio. — BOND  OFFERING.-  Bids  will  be  received 
until  0  p.  m.  (Central  standard  time)  July  24  for  the  purchase  of  s.">o,000 


and  $4,000, 

(1  III  OOO  III) 

I  10.622  nil 
I  Ml  802  hi 
1  10,000  00 
140,897  07 

14,  Texas. 

registered 


O'  ,.  coupon  bonds,  Issued  under  Sec.  7030-1  and  Sees.  7625  et  se<|.  of  the 
General  Code.  Denoin.  Sf>00.  Prin.  and  semi-anil.  int.  payable  at  the 
Bergholz  State  Hank,  Bcrgholz.  Duo  SI  .000  each  si>:  months  from  Oci  .  1 
1924  to  April  1  1949.  Certified  check  for  $500,  payable  to  the  above 
official,  required.  Legality  of  bond  issues  approved,  It  is  stated,  by 
court. 

BESSEMER,  Jefferson  County,  Ala.  -BOXD  SALE.— Ward.  Sterne 
&  Co.  of  Birmingham  have  purchased  the  $150,000  5',  school  bonds 
offered  on  June  10 — V.  116,  p.  2905 — at  00.  a  basis  of  about  5.08%. 
Denoin.  $1,000.     Date  July  1  1923.     Int.  J.  &  J.     Due  July  1  1943. 

BESSEMER,  Lawrence  County,  Pa. — BOXD  SALE. — On  July  2  the 
$28,000  5%  coupon  paving  bonds  offered  on  that  date — V.  116,  p.  2905 — 
were  awarded  to  Redmond  &  Co.  of  Philadelphia  at  101 .63.  a  basis  of  about 
4.71%.  Date  Julv  2  1923.  Due  yearly  on  Jan.  1  as  follows:  $4  000.1925; 
S2.000.  1926:  $3,000.  1927:  S2.000.  192S:  $3,000.  1929:  $2,500,  1930:  $3,000. 
1931.  1932  and  1933,  and  $2,500.  1934. 

BLASDELL,  Erie  County,  N.  Y.—BOXD  SALE.— On  July  3  the 
$39,718  80  sewer  bonds  offered  on  that  date — V.  116.  P.  2906 — were 
awarded  to  Farson.  Son  &  Co.  of  N.  Y.  on  a  bid  of  101.283  and  interest  for 
1  Us.  a  basis  of  about  4.64%.  Date  July  1  1923.  Due  $1,588  75  yearly 
on  July  1  from  192S  to  1952,  incl. 

BOUNTIFUL,  Davis  County,  Utah.— BOXD  ELECTION.— On  July  23 
au  election  will  be  held  to  vote  on  issuing  the  following  bonds: 
$5,000  city  hall  purchase  bonds.  $10,000  street  bonds. 

35.000  water  supply  bonds.  3.000  fire  bonds. 

John  W.  Hill.  City  Recorder. 

BRIDGEPORT  VILLAGE  SCHOOL  DISTRICT  (P.O.  (Bridgeport!, 
Belmont  County,  Ohio. — BOXD  OFFERIXG. — P.  A.  Kennedy,  Clerk 
Board  of  Education,  will  receive  proposals  until  1  p.  m.  July  25  for  the 
purchase  at  not  less  than  par  and  accrued  interest  of  S35.000  5H%  school 
bonds,  issued  under  Sec.  7630-1  of  General  Code.  Denom.  S1.000.  Date 
July  15  1923.  Int.  J.  &  J.  15.  Due  yearly  on  Julv  15  as  follows:  $2,000. 
1924  to  1933  inclusive,  and  $3,000,  1934  to  1938  inclusive. 

BRISTOL,  Sullivan  County,  Tenn. — BOND  SALE. — The  following 
bonds,  aggregating  $99,500.  offered  on  July  3 — V.  116.  p.  3025 — were 
awarded  to  the  Bank  of  Bristol  of  Bristol  at  a  premium  of  $1,500,  equal  to 
101.51,  a  basis  of  about  5.21%: 

$25,000  5%  school   impt.    bonds.     Denom.   $1,000.     Date  June    1    1923. 
Due  June  1  1953. 
15,000  5 %  Beaver  Creek   bonds.     Denom.   $1,000.     Date  June   1    1923. 

Due  June  1  1953. 
10,000  5%  Overhead    Bridge    bonds.     Denom.    $1,000.     Date    June    1 

1923.     Due  June  1   1953. 
16.500  5H%  General  impt.  bonds.     Denom.  $500.     Date  July  1   1923. 
Due  on  Julv  1  as  follows:  $500  1924  to  1932  incl.,  $1,000 
1934  to  1942  incl.,  and  $2,500  194^. 
33.000  6%  street  Impt.  bonds.     Denom.  S500.     Date  July  1  1923.     Due 
on  July  1  as  follows:  $3,000  1924  to  1932  incl.,  and  S6.000  1933. 
According  to  the  Bristol  "Herald  Courier"  of  July  4  the  following  bids 
BROWARD  COUNTY  (P.  O.  Fort  Lauderdale) ,  Fla.— BOATD  SALE. 
— The  Lauderdale  State  Bank  of  Fort  Lauderdale  has  purchased  the  $200.- 
000  6%  highwav  bonds  offered  on  July  3 — V.  116.  p.  2673 — at  a  premium 
of  $5,160,  equal  to  102.58.  a  basis  of  about  5.76%.     Date  Jan.  1  1923. 
Due  on  Jan.  1  as  follows:  $5,000  1932  to  1936.  incl.,  S15.000  1937  to  1941. 
incl.,  and  $20,000  1942  to  1946,  incl. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BO XD  OFFERIXG. 
— Sealed  proposals  will  be  received  until  12  m.  July  21  by  John  B.  Stephan. 
County  Auditor,  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  the  following  5H%  bonds,  issued  under  authority  of  Sec.  1223  of  the 
General  Code  and  other  related  sections: 
$23,800  I.  C.  H.  No.  30.  Sec.  P-2.  impt.  bonds.     Denom.  $1,000.  except 

one  for  $800.     Due  yearlv  oh  Jan.   1  as  follows:     $2,800,   1925; 

$3,000.  1926  to  1930  inclusive,  and  S2.000,  1931  to  1933  inclusive. 
87,450  1.  C.   H.   No.   30,   Sec.   2  impt.   bonds.     Denom.   $1,000  except 

one  for  $450.     Due  yearly  on  Jan.    1  as  follows:     $8,450,   1925: 

$9,000.  1926,  and  $10,000.  1927  to  1933  inclusive. 
Date  July  1  1923.  Certified  check  for  2%  of  the  face  value  of  the 
bonds  bid  upon,  payable  to  the  County  Treasurer,  required.  Bidders 
will  be  required  to  satisfy  themselves  of  the  legality  of  the  bonds,  but 
full  transcript  will  be  furnished  the  successful  bidder,  as  provided  by  law. 
Purchaser  to  pay  accrued  interest. 

BRUSH  CREEK  TOWNSHIP  RURAL  SCHOOL  TOWNSHIP 
(P.  O.  Otway),  Scioto  County,  Ohio. — BOND  OFFERIXG. — Sealed 
proposals  will  be  received  bjr  F.  H.  Hill.  Clerk  Board  of  Education,  until 
12  m.  Julv  20  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  S24.000  5%  school  bonds,  issued  under  the  authority  of  Sec.  7630-1 
of  General  Code.  Denom.  $1,000.  Date  June  1  1923.  Prin.  and  semi- 
ann.  int.  (J.  &  D.)  payable  at  the  above  official's  office.  Due  $1,000 
yearly  on  Sept.  1  from  1924  to  1947  incl.     The  denomination  of  the  bonds 

may  be  changed,  but  the  maturity  cannot  be  changed.     Each  bid  must 
be  accompanied  by  a  certified  check  for  81.000  payable  to  the  above  clerk. 

BUFFALO,  N.  Y.— BOATD  SALE. — During  the  month  of  June  the  city 
issued  the  following  4%  securities: 
$9,361  41  monthly  local  works  bonds.     Date  June  15  1923.     Due  June  15 

1924. 
554,762  49  certificates  of  indebtedness.     Date  June  30  1923.     Due  July  1 
1924. 

BURKBURNETT,   Wichita   County,   Texas.— BOAT)   OFFERING  — 
.  J.  Englemann,  City  Comptroller,  will  receive  sealed  bids  until  July  16 
r  $38,000  water  works  and  $48,000  street  improvement  6%  bonds.     Date 
Sept.  10  1923.     Due  1  to  20  years.     A  certified  check  for  $1 .000  required. 

BURLINGTON  COUNTY  (P.  O.  Mt.  Holly),  N.  J.— BOND  SALE  — 
The  issue  of  5%  coupon  or  registered  road  impt.  bonds  offered  on  June 


29     V.1I0  p    2798     wa     iwarded  to  M     M  Co. of  I*hllJidplphlii 

on  a   bid  ol   $225.105  81    for  $221,000,  equal  to   HH.H5.  a   b     I            bout 

1.61%.      Date   Vug    1    1023.      Due  yonrlv  on  Vug.   I  as  follows      $23,000, 
1021  to  1982  Inclusive,  and  si  1,000,  19 

CAMBRIDGE,    Middlr.cx    County.    Mm...      TEMPORARY    LOAN 

The  lempoiar.x  loan  of  $  ioi  i. tioo  iii  anticipation  of  revenue  foi  the  year  19 
offered  on  July  2  (V    116,  p   3025 1,  ha  irded  to  the  Harvard  Trust 

Co.  of  Cambridge  on  s   i  17',   discount  basis      Date  July  8  and  maturing 
1923. 

CAM DKN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  <P.  O.  Klpton). 

Lorain  County.  Ohio.     BOND  OFFERING.      I'    K    Bharp,  clerk  Board 
of  Education,  will  receive  Healed  bid    until  7  p,  m.  July  18  for  the  purch 

at  not  loss  than  par  and  accrued  Intere  i  ol  •  10  000   •      coupon  i> ■  n 

1  building  bonds,  issued  under  Sec   7630  I  of  General  Code.     Denom 
$500      Date  June   I    1923.     Prtn.  and  mtml-ann.  Int.   CA.  fco         ivable 
at   the  Klpton   Bank  <'o.  of  Klpton,     i>'.  on  Oct     I    as  folio 

$1,000,  1924:  $1,500,  1925  nnd  1926    11,000,  1927;     1.500,  1928  and  1020. 
si  ,000,    II)    I  00.    1931    and    193  1.500  ind 

mod.    I93fl    $1,600,    1937  and    1938;   $1,000,    1939;   $1,500,    1940 
and    101  I  .  and  $1  .000.    1942  to   1017  incl.       V  certified  check  for  5 %    of  'lie 

amount  bid  for,  on  an  Ohio  bank,  payable  to  the  above  cleric,  required. 
Purchaser  to  pay  for  bonds  within  ten  daj  i  of  the  sals 

CAP-AU-GRIS    DRAINAGE    DISTRICT,    Lincoln    County,    Mo. 
ito.XD  SALE.     Browne,  Slmrall  &  <  !o.  of  si .  Louis  h  ivo  purchased  $50,000 
drainage   bonds.     Dale    Maj    I    1923.     Prin     and    aeml-ann.    Int 
\i    at  N.)  payable  at  i  he  state  National  Bank.  St.  Ixniis.     Due  on  May  l 
as  follows:   $1,000,  1925  and  1926;  $1  ,500,  1027  to  19  !9,  Incl  ;  I !  000,  1930 
and  1931:  $2. J  to  1935.  Incl.:  $3,000.  1936:  $3,500    1937  to  1940 

Incl.:  $4,000,  1941  and   1012.  and  $1,500.  1943. 

CARLTON  COUNTY  (P.  O.  Carlton),  Minn.  BOND  DESCRIPTION 
The  $175,000  5':  road  bonds  awarded  as  stated  In  V.  116  p.  3025. 
are  described  as  follows:  Coupon  bonds.  Denom.  SI. 000.  Date  July 
I  1023.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Capital  National 
Hank  of  St.  Haul.  Due  on  July  1  as  follows:  $17,000.  1033  to  1037 
inclusive,  and  SIS, 000,   193S  to  1012  inclusive. 

CARVER  COUNTY   (P.   O.   Chaska),   Minn.     -BOND  OFFERING. 
William    SChlmelpfenlg,    Counts-     Auditor,    will    receive    sealed   bids    until 

10a. m. Julv  10  for  $250,000  5  91  road  bonds.     Denom.  $1  ooo.   Date  July  i 

1923.  Int.  semi-ann.  A  cert,  check  for  5',  «r  amount  of  issue,  payable 
to  the  County  Treasurer,  required. 

CASPER,  Natrona  County,  Wyo.  BOATD  ELECTION.  A  special 
telegraphic  dispatch  from  our  Western  correspondent  advises  us  that  an 
election  will  be  held  on  Aug.  7  to  vole  on  the  que-aion  of  issuing  $200,000 
water  and  $95,000  sewer  bonds. 

CAYUGA   COUNTY    (P.    O.    Auburn),    N.    Y.—BOND   SALE.— On 

Julv  2  the  $150,000  4V,C/C  court  house  bonds  offered  on  that  date  iV.  1 16, 
i)  2006)  were  awarded  to  Lamport,  Barker  &  Jennings  of  New  York  at 
[00.311,  a  basis  of  about  4.38%.  Date  May  1  1923.  Due  S30. 000  yearly 
on  May  1  from  1924  to  1928  Incl. 

CHADRON,  Dawes  County,  Neb.— BOA'D  ELECTION.— An  election 
will  be  held  on  July  24  to  vote  on  the  question  of  issuing  $25,000  0' 
Paving  District  No.  6  bonds. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOA'D  SALE.— 
The  $18,000  5%  coupon  Harry  11.  Bean  et  al.  road  in  Silver  Creek  Town- 
ship bonds  offered  on  June  30— V.  116.  p.  2906 — were  awarded  to  Fletcher 
American  Co.  of  Indianapolis  for  $18.061 — equal  to  100.33— a  basis  ol 
about  4.93% .  Date  May  7  1923.  Due  $900  each  sue  months  from  May  15 
1924  to  Nov.  15  1933.  incl. 

CLAY  COUNTY  (P.  O.  Manchester),  Ky. — BOAT)  SALE. — Caldwell 
&  Co  of  Nashville  have  purchased  $160,000  5ri  coupon  road  bonds.  De- 
nom $1,000.  Date  May  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.> 
payable  at  the  First  National  Bank  of  Manchester  or  at  the  Fifth-Third 
National  Bank  of  Cincinnati.  Due  on  May  1  as  follows:  $14,000  192V 
S3  000  1929  to  1933  incl.:  $4,000  1934  to  1938  incl.:  $6,000  1939  to  1943 
incl  •  $7,000  1944  to  1948  incl.;  $8,000  1949  to  1951  incl.;  S10.000  1952. 
and  $12,000  1953.  .  ,   .       .,„     „    . 

The  above  firm  has  resold  $85,000  to  investors  and  is  still  offering  at 
prices  to  vield  4.75%  the  remaining  $75,000,  which  mature  yearly  from 
1928  to  1950,  inclusive. 

Financial  Statement. 

Assessed  valuation  (1922) --^-^'iSsi 

Total  bonded  debt  (this  issue  only) lbO.000 

Population,  1920  Census.  19.795. 

CORSON  COUNTY  (P.  O.  Mcintosh),  So.  Dak.— BOA'D  OFFERIXG. 
— Sealed  bids  will  be  received  until  2  p.m.  July  10  by  A.  R.  Kersten,  County 
Auditor,  for  $40,000  5K%  coupon  bonds.  Denom.  S500.  Date  June  1 
1923.     Int.  semi-ann.     Due  June  1   1933. 

CROWLEY  DRAINAGE  DISTRICT  (P.  O.  Crowley),  Crowley 
County,  Colo. — BOXDS  VOTED. — The  proposition  to  issue  $100,000 
6%  drainage  bonds,  submitted  to  a  vote  of  the  people  at  an  election  held  on 
June  16 — V.  116,  p.  2674 — carried. 

CURRY  COUNTY  SCHOOL  DISTRICT  NO.  52,  N.  Mex.—BOND 
SALE. — Sidlo.  Simmons.  Fels  &  Co.  of  Denver  have  purchased  $60,000 
6%   10-20-year  (opt.)  s;chool  building  bonds. 

CURRY   COUNTY   SCHOOL    DISTRICT   NO.    68    (P.    O.    Clovis), 

N  Mex  — BOXD  SALE. — Sidlo.  Simons  Fels  &  Co.  of  Denver  have  pur- 
chased $5,000  6%  10-20-year  school  building  bonds. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA'D  OFFERIXG. 
— Until  11  a.  m.  (Cleveland  time)  July  25  A.  J.  Hieber,  Clerk  Board  of 
County  Commissioners,  will  receive  sealed  proposals  for  the  purchase  at 
not  less  than  oar  and  accrued  interest  of  $116,953.50  5%  coupon  •'Hill- 
side Hoard  Bridges"  bonds,  issued  under  authority  of  the  General  Laws, 
particularly  Sees.  5643  and  5644  of  the  General  Code.  Denom.  $1,000. 
except  Bond  No.  1,  wnich  is  in  denom.  of  $953.95.  Date  Aug.  1  1923. 
Int  V.  &  O.  Due  yearly  on  Oct.  1  as  follows;  $3,953.50.  1024;  iyi.000. 
1925  and  1926,  and' $5,000,  1927  to  1947  incl.  Certified  check  on  some 
bank  other  than  the  one  making  the  bid,  for  at  least  1  %  of  the  total  amount 
of  bonds  bid  for.  payable  to  the  County  Treisurer.  required.  Bonds 
to  be  delivered  to  the  successful  bidder  at  the  office  of  the  Board  of  Count  y 
Commissioners . 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA'D  OFFERIXG. 
— Sealed  bids  will  be  received  bv  A.  J.  Hieber.  Clerk  Board  of  County 
Commissioners,  until  11  a.  m.  (Eastern  standard  time)  July  18  for  the 
purchase  at  not  less  than  par  and  accrued  interest  of  $80,000  5%  coupon 
sewer  district  and  water  supply  special  assessment  bonds,  issued  under 
Sec.  6602-20  of  Gen.  Code.  Denom.  $1,000.  Date  June  1  1923.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office. 
Due  S4.000  vearlv  on  Oct.  1  from  1925  to  1944  incl.  All  bids  must  be  ac- 
companied bv  a  certified  check  on  some  solvent  bank  other  than  the  one 
making  the  bid,  for  1%  of  the  amount  bid  for.  payable  to  the  County 
Treasurer.     Purchaser  to  pay  for  bonds  within  10  days  from  time  of  award 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOXDS  OFFERED 
BY  BANKERS. — Harris,  Forbes  &  Co.  of  New  York  are  offering  to  investors 
at  prices  to  vield  from  4.60%  to  4.70%  (according  to  maturities)  $370,- 
560  62  5%  coupon  road  and  sewer  bonds.  Penom.  $1,000  and  $500,  wit  l 
the  exception  of  6  odd  pieces  due  1924.  Of  th-  total  $370,560  62,  $130,000 
sewer  bonds  are  dated  July  1  1923  and  $240,560  62  road  bond-*  are  dated 
June  1  1923.  Prin.  and  semi-ann.  int.  (A.-O.)  payable  at  the  County 
Treasurer's  office.  Due  on  Oct.  1  as  follows:  $22,060  62,  1924:  $32,500, 
1925  and  1926;  $34,500,  1927  to  1932  incl.;  $6,500,  1933  to  1943  incl.,  and 
$5,000,   1944. 

DARROUZETT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dar- 
rouzett),  Lipscomb  County,  Texas.— BOA'D  ELECTIOX.— An  election 
will  be  held  on  July  7  to  vote  on  the  question  of  issuing  $15,000  6%  serial 
school  bonds.     M.  L.  Beck.  Secretary  of  School  Board. 

DAWSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  23,  Texas. 
— BOXDS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
$1,900  6%  10-20-year  school  bonds  on  June  28. 

DEERTRAIL,  Arapahoe  County,  Colo.— BONDS  VOTED.— At  a 
recent  election  $400,000  5H%  water  bonds  were  voted.  These  bonds 
had  been  sold  subject  to  being  voted  to  the  International  Trust  Co.  of 
Denver. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOArD  OFFERING  — 
J.  T.  Miller.  County  Auditor,  will  receive  sealed  bids  until  12  m.  July  19 
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for  *                        .    Intcr-Co.  highwav  bonds  Dt  notn.  $1 .000  and  one  for 

$3,501.      l*rtn.  and  semi-ann.  in t     ..V  le  at  the  i                 '  reas- 

urers  office.     Due  $5,350  In  19.             -  :nrl.     Enclose 
a  certified  check  for  $1,000. 

DEWEY  COUNTY    P.  O.  Timber  Lake   ,  So.  Dak.-    BOND  SA 

The  $30  coupon  bonds  offend  on  June  26 — V.   116.  p.  2907— 

were  awarded  lin-Collins  Co.  of  Aberde«  n  liiini  of  $311. 

equal  to  101.03.  a  basis  of  about  5.10^.      Date  Mav  1    1923.      Due 
I  1933. 

DILLON  SCHOOL  DISTRICT  NO.  8    P.  O.  Dillon  ,  Dillon  County. 
So.  Caro.   -BO.YD  8AM-;— The  $30,000  coupon  school  bonds  offer. 
June  25 — V.  1  16.  p.  2907 — were  awarded  tot!  rrust  Co. 

of  Atlanta  as  5  k,  s  at  100.65.  a  basis  of  about  5.2''  July  1 

.Inly  1    19 

EAST  SIDE  LEVEE  AND  SANITARY  DISTRICT,  St.  Clair  and  Mad- 
ison Counties.   III.— BOA, 

orchased  by  K     M.  Cirant  ..V:  Co..   Inc.    of  ChJ  o  re-offered 

investors  at  prices  to  yield 

Prin.  and  semi-ann.  int.    ij.  4    I> 
rnce.   in  Due   $134,000   June    1 

)  June  1  1939. 

Finaneicl  Statement. 

(in. __ *' 50.000.000 

.'7 

bt l.sOO.OOO 

ulation   (present  e~  150.000. 

ELIZABETH  CITY  GRADED  SCHOOL  DISTRICT    P.  O.  Elizabeth  I 
City   .    Pasquotank   County,    No.   Caro.       BO.YD   SA1  <  120. 000  ' 

coopon  school  bonds  offerv-d  on  July  2 — V.   1  rded 

to  lYudden   &  Co.  of  Toledo  as  5 Us  at  a   premium  o:  •■qual  to 

'.02.39.  a  basis  of  aboi:'  Due  $4,000  yearly  on  Jan.  1  rrom  1927 

:o   1956  inclusive. 

ELIZABETH    TOWNSHIP   SCHOOL    DISTRICT     P.    O.    Boston  , 
Allegheny  County,  Pa.-BO.YJ)  OFFERING.— P.   H.  Sandmeyi 
rary  of  Board  of  School  Directors,  will  receive  settled  bids  until  7  p.  m. 
stem  standard  time)  Julv  21  for  tne  purchase  of  $60,000  41:'  ,'  coupon 
school  bonds.     Denom.  $1,000.      Date  Aug.    1    1923.      1  •  mi-ann.  ■ 

DuellO.OOO  1928.  1933.  1'.'  -         I  1953.     Enclose  a  certified 

check  for  $1,000.     Purcnastr  to  pay  for  printing  of  bonds. 

ELKHART  COUNTY  fP.  O.  Goshen  ,  Ind.— BO.YD  OFFERING.— 
Sealed  bids  wfJl  be  received  by  Roy  M.  Stark.  County  Treasurer,  until 
10  a.  m.  Julv  12  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  $64,000  4ii€/i  Melvin  C.  Ulerc  et  al.  County  Unit  Road  No.  39  coupon 
bonds.  Denom.  $400.  Date  June  15  1923.  Inr.  M.  ft  X.  15.  Due  i 
$3,200  each  six  months  from  May  IS  1924  to  Xov.  15  1933  inclusive. 

EL  SEGUNDO,  Los  Angeles  County,  Calif.— -B0XD  SALB.—ThB 
Wm.  R.  Stoat*  Co.  and  Cyrus  Petrce  ..V  Oo.,  both  of  Los  Angeles,  have 
jointlv  purchased  $150,000  water-supply  bonds  at  a  premium  of  $31  s. 
equal  to  100.21. 

EUNICE  SCHOOL  DISTRICT,  St.  Landry  Parish,  La.— BO.YD 
SALE. — The  $1.50.000  5'^  school-construction  bonds  offered  on  July  2 — 
V.  1 1H.  p.  2907- -were  awarded  to  the  Iianchett  Bond  Co..  Inc.  of  Chicago, 
at  par.  Date  Julv  1  1923.  Due  on  Julv  1  as  follows:  $2,000.  1924  to  1926. 
unci.:  $3,000.  1927  to  1931.  incl.:  $4,000.  1932  to  1936.  incl.;  $5,000.  1937 
to  1941.  incl.:  $6,000,  1942  to  1945.  incl.:  $7. 000.  1946  to  1949.  incl.;  and 
$8,000.   195*  to  1953,  incl. 

BOX!)  SALE       The  $22,000  .V,    refunding  bonds  offered  at   the  same  ; 
time  were  also  awarded  at  par  to  the  above  company.     Date  July  1  1923.  ! 
Due  $1,500  vearlvon  Julv  1  as  follows:  $1 .500.  :924  and  1925:  $4,000    1926 
to  192.8.  incl.:  $5,000.  1929  to  1932.  incl.:  and  $6,000,  1933. 

FAIRMONT,  Robeson  County,  No.  Caro.— BO.YD  SALE. — The 
$30,000  6%  water  and  sewer  bonds  offered  on  June  29— V.  116.  p.  2674 — 
were  awarded  to  the  Title  Ouarantec  &  Trust  Co.  of  Cincinnati  at  a  premium 
of  $477.  »«<inal  to  101t>»;.  a  Ivtsisof  about  r>.S4<^  .  Date  Julv  1  1923.  Due 
$1,000  yearly  on  July  1  from  1926  to  1950  inclusive. 

FLOYDADA  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Floyd- 
ada  ■,  Floyd  County,  Texas. — BONDS  /  KG1 STERED. — The  s,  n  comp- 
troller of  Texas  registered  $90,000  595  20-40- year  school  bonds  on  June  25. 

FRANKFORT,  Herkimer  County,  N.  Y.— BO.YD  SALE.— The  $75,000 
paving  bonds  offered  on  Jm  fe    V.  116.  p.  2907)  were  awarded  as 

4Jfs  to  Sherwood  &  Merrifield  of  Xcw  York  at  101.375.  a  basis  of  about  j 
4.62°;  .     Date  June  1   1923.      Due  $3,000  yearly  on  Sept.  1  from  1927  to 
1951  inclusive. 

FREEHOLD,  Monmouth  County,  N.  J.—BOXD  SALE—  The  $60,000  I 
pon  or  registered  water  works  bonds  offered  on  Julv  2 — V.  116. 
p.  2907 — have  been  awarded  to  J.  S.  Rippel  &  Co.  of  Xewark  for  $60,511. 
equal  to  100.85.  a  basis  of  about  Date  April  1  1923.      Due  $3,000 

yearly  on  April  1  from  1924  to  1943  inclusi 

FREMONT  GRADED  SCHOOL  DISTRICT  P.  O.  Fremont  . 
Wayne  County,  No.  Caro. — BOND  OFFERING. — E.  G.  Deans.  Secrctary 
Board  of  Trustees,  will  receive  sealed  proposals  until  3  p.  m.  Julv  12  for 
$15,000  6c/r  coupon  registrable  as  to  prin.  and  int.  school  bonds.  Denom. 
$500.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  ft  J.)  payable 
in  gold  coin  at  the  National  Bank  of  Commerce.  X.  Y.  Citv.  Due  on 
July  1  as  follows:     $500,  1'  1  incl..  and  $1,000.  1952  and  1 

-tified  check  on  an  incorporated  bank  or  trust  company  Bar 
amount  hid  for.  payable  to  the  Board  of  Trustees,  required.  The  bonds 
will  be  prepared  under  the  supervision  of  the  CJ.  S.  Mtge.  &  Trust  Co.. 
\.  Y  city,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  officials  of  the  school  district  and  the  seal  impressed  thereon.  Suc- 
cessful bidder  wiU  be  furnished  with  the  opinion  of  Reed.  Dougherty  ft 
Efoyt  of  N.  Y.  City  that  the  bonds  are  \alid  and  binding  Obligations  of 
Fremont  Graded  School  District,  Wayne  Comity. 

FROSTBURG.  Allegheny  County,  Md.— BO.YD  0FFERISG.— Sealed  . 
will  bo  r>  John  Stewart.  City  Clerk,  until  5  p.  m.  July  16 

men!  bonds.      Denom.  $500  g.  1 

1923.     li  ft  A       Doe  Aug.  l  1923.     Enclose  a  certified  check  for 

•  ■f  the  amount  bid  for. 

GAINES  COUNTY  COMMON    SCHOOL   DISTRICT  NO.  14,  Texas. 

— BONDS  REGISTERED. — On  June   20   U  Comptroller  of  '['■ 

$9,000   0 

GALVESTON,  Hunt  County,  Texas.  BONDS  REGISTERED.— On 
June  18  the  s  ptroller  of  Texas  registered  $615,000  5',   refunding 

bonds. 

GARY,   Lake   County,    Ind.      BOND   S  ILB.       I  00   refunding 

bonds  offered  on    '  116.  p.  i 

iiv   15  l    .  MO.OOO 

July  15  from  1936  to  1939  Indus 

GARY  SCHOOL  CITY      P.    O.    Gary    ,   Lake  County.    Ind.       BOXDS 

Y07    SOLD.  •  londa  orf. 

V.  ]  ui.     Tii.  :  i..  offered  at 

GORMAN,     Eastland     County.     Texas.      l:n\l>-.     VOTED         Vt      an 

hool 
erection  bonds  was  rati 

GOSHEN  COUNTY  SCHOOL  DISTRICT  NO.  2  P.  O.  Lingle), 
Wyo.      BOND  ,.iilding    bonds    oil 

V     116,   i  rded   to   I  ..f   WW. 

loty  i  |9S  |      Doe  July  l  l 

GRAND  ISLAND  SCHOOL  DISTRICT  P.  O.  Grand  Island  . 
Hall    County,    Neb.    -IUD>   REJECTED.      T  coupon    school 

V .    I  1  ( i . 

• 


GRANT  COUNTY    P.  O.  Canyon  City  ,  Ore.  BO.VD  OFFER! 

-i-ir-on.  Count  v  Clerk,  will  r.  in.  July  7 
road  bond-       l>.  nom    | 

GREEN   FOREST  SCHOOL  DISTRICT     P.  O.  Green   Forest    .  Car- 
roll County,  Ark.      /</»%/>                       I         -  i  hool  bond 

ononM...   10     \     110.  p.  2042     wen  ed  by  the  1 
;>ar. 
GREEN  LAKE  COUNTY    P.  O.  Green  Lake   ,  Wise.      BOND  OFFER- 
ING      <;.  A.  Woinkauf,  County  clerk,  will  roci  d  bids  until  2  p    m 
July  24  for  «ir»O(>O0  highway  rx              Denom.  1  on    \|. 


follows:  $38,000.  1930;  $60,000.  1931:  and  $2,000  1932.     A  certified  check 
for   2r"c    required. 

HALLS,  Lauderdale  County,  Tenn. — BONDS  VOTED. — By  a  vot" 
of  129  for"  to  t".0  •against"  $35,000  school  bonds  were  voted  at  an  election 
to  be  held  on  June  . 

HANCOCK  COUNTY    P.  O.  Findlay\  Ohio.— BO.YD  OFFERING  — 

ill   be  received   until    1    p.   m.   July  9  by   Q.   K.   Morehead. 

County   Auditor,   for  $5..5nn    "  M.-Millen    Road   impt.   bonds,   issued 

under  authority  ol  .of  the  General  Code.     Denom.  $500.     1 

Julv  1   1923.      Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's 

Due  yearly  on  Jan.   1   as  follows      $500.  1925.  and  $1,000.  1926 

to   1930  incl.     Certified  check  or  cash,  on  some  solvent  bank,  for  $100 

.red.      I*urch..  acrued  i: 

HARDIN  COUNTY      P.    O.    Kenton.     Ohio.— BO.YD     SALE.-    The 

"A"  of  I.C.  H  d  bonds  offered  on  June  30 

— V.   116.  p.  2MK> — were  awarded  to  Sid  "  >f  Toledo  for 

$34.03°.  equal  to  100.11  .  a  basis  of  about  5.17  Date  June  1  1923.      Dm- 

-  •     i   as  follow-  192  5  and  1925.  and  $4,000.  1926  to 

Other  bidders  v 
Name —  Premium.  I      Name —  Premium. 

Federal  Securities  Corp $177  OOlX.  S.  Hill  &  Co $301  00 

Bohmer-Reinh art  &  Co 346S0|Sidnej  spitzer  ft  Oo 539  00 

:igood  &  Mayer 

BO.YD  OFFERING—  Sealed  bids  will  be  received  until  12  m.  July  26  by 
Ethel   llolycross.  Clerk  of  Board  of  County  Commissioners,  for  the  pur- 
chase at  not  less  than  par  and  interest  of  the  following  5H%  ditch  bonds, 
1  under  authority  of  Section  6496.  Oeneral  Code: 
l  Bartlett   Ditch  No.   540  bonds.      Denom.  $560.     Due  $560  yearly 

-  pi.  1  from  1924  to  1927  incl. 

824  Crosier  Ditch  Xo.  551  bonds.     Denom.  $-112.     Due  $412  S<  pr.   1 
1924  and   19. 

Dltch    No.    552    bonds.      Denoms.    $1,000    and    $.500.      Due 
Dt.  1   1924  and  $1,000  S*pl.  1    19 
1,136  SOafer  Ditch  No.  555  bonds.     Denom.  $568.     Due  $568  Sept.   1 

1924  and  19. 
5.100  Bader   Ditch   Xo.   562   bonds.     Denoms.   $1,000  and  $275.     Due 

$1,275  yearly  on  Sept.  1  from  1924  to  1927  incl. 
5.5K6  HefTlefinger   Ditch    Xo.    560   bonds.     Denoms.   $1,000   and   $!> 

Due  $1 .862  yearly  on  Sept.  1  from  1924  to  1926  incl. 
1.695  Wm.  Thomas  Ditch  Xo.  565  bonds.     Denoms.  $1,000  and  V 

Due  Sept.  1  1924. 
5.180  Wallace  Ditch  Xo.  566  bonds.     Denoms.  $1,000  and  $180.     Due 
1   1924. 
710  Reese  Hill  Ditch  Xo.  56S  bonds.      Due  Sept.  1   1924. 
405  Hastings  Ditch  Xo.  571  bonds.      Due  Sept.  1  1924. 

0  Tighe   Ditch   Xo.   752   bonds.     Denoms.   $1,000  and   $430.     Due 
Sept.   1    1924. 

-duster  Ditch  Xo.  577  bonds.      Due  Sept.   1   1924. 
Date  July  1  1923.     Prin.  and  semi-ann.  int.  (M.  ft  S.)  payahli    .;  the 
County  Treasurer's  office.     Cert,  check  on  a  Kenton  bank  for  $500.  pay- 
able to  Dean  C.  Jones.  County  Auditor,  required.     Bonds  to  be  delivered 
and  paid  for  within  fifteen  days  from  date  of  award. 

HARRIS  COUNTY  rP.  O.  Houston.,  Texas.— BONDS  REGISTERED. 
— The  State  Comptroller  of  Texas  registered  $4,000,000  5%  serial  ship 
channel  bonds  on  June  . 

HEARNE,  Robertson  County,      Teat. — BOND  ELECT  I  OX . — On 

July  24  an  election  will  be  held  to  vote  on  the  question  of  issuing  $51,000 
6ri  serial  sewer  construction  bonds.     W.  H.  Ely.  Mayor. 

HENDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21. 
Texas—  BOXDS  REGISTERED. — On  June  2S  the  State  Comptroller  or 
Texas  registered  $1,200  6%    20- year  school  bonds. 

HIGHLAND  PARK,  Dallas  County.  Tex.— BO.YD  ELKCTIOX .— 
On  July  2S  r.n  election  will  be  held  to  vote  on  the  question  of  issuing  $65,000 
municipal  building  bonds. 

HIGHTSTOWN,  Mercer  County,  N.  J.— BO.YD  OFPERING—  Sealed 
bids  will  be  received  by  Geo.  P.  Dennis,  Borough  Clerk,  until  8  p.  m. 
July  27  for  the  purchase  at  not  less  than  par  of  an  issue  of  4H%  coupon 
(with  privilege  of  registration  as  to  both  principal  and  interest  or  principal 
onlv)  bonds,  not  to  exceed  sss  .-.. m.  Denom.  $500.  Date  June  1  1 
Interest  J.  ft  J.  Due  vearly  on  June  1  as  follows:  $3,000.  1925  to  1931. 
inclusive:  $4,000,  1932  to  1947.  inclusive,  and  $3,500.  1948.  A  certified 
check  for  2  9c .  drawn  on  an  incorporated  bank  or  trust  company,  payable 
to  the  order  of  the  Borough  Collector,  must  accompany  each  bid.  Th.^- 
bonds  were  offered  without  success  on  June  26  as  4Hs. 

HOLLISTER,    San    Benito    County,    Calif.— BOND    OFFERING.— 
Howard  O'Brien.  Town  Clerk,  will  receive  sealed  bids  until  7  p.  m.  Ji: 
for  $48,000  6r;   sewer  bonds.      Denom.  $1  .iXK).      Int.  J.  *  D.     Due  $2,000 
on  Dec.  1  from  1923  to  1916.  incl. 

HOLYOKE,  Hampden  County,  Mass.— BO.YD  SALE. — The  following 

issues  of  4  >.,  ';  coupon  bonds  offered  on  July  3  iA".  116.  p.  3027^  have  been 

awarded  to  Edmunds  Bras,  of  Boston  at  101.26 — a  basis  of  about  4.10' 

$55,000  "playground  bonds,  payable  $2,000  yearly  from  July  1   1924  to 

July  1  1918.  inclusive,  and  $1,000.  July  1  1949  to  1953.  inchi 

85.000  "land  and  building"  bonds,   p  -    .000  yearly  from  July  1  1924 

to  192s.  inciusix.  -  Julv  1    1929  to  1943.  inclusive 

40.000    "sewer"  bonds,  payable  $2,000  yearly  from  July  1   1924  to  1943. 

inclusive. 
15.000     "park"  bonds,  pavable  $2,000  yearly  from  July   1    1924  to  1943. 

inclusive,  and  $1,000  Julv  1   1911  to  1918.  inclusive. 
23.000  "fire  department  equipment"  bonds,  payable  $5,000  yearly  from 
July  1  1924  to  1927.  Inclusive,  and  $3,000  July  1  1928. 
Other  bidders  were: 

Rate.    I  Rai< 

Old  Colony  Trust  Co 101.1701E.  H.  Rollins  &  Sons ...  1O0.89O 

K.i.    Da     A  Co 101.159    Kidder.  Poabody  ft  Co 100.752 

ill.  Oldham  ft  Co 101. 100   HI.-  i 100.521 

&  Co.. .101.040  Curtis  Jt  Sanger 10c 

ft  Braun 100.925   n    tlonal  Otty  Oo. 100.140 

Brown  Br. 

HOWARD  COUNTY  (P.  O.  Ellicott  City!,  Md.— BOND  SALE.— The 
c-free  scries     H"  public  road  bonds  offered  on 
June  29     Y.    116.  p.   2424),  were  awarded  to  Alexander  Brown  ft  Sons  of 
103.093.  a  basis  of  about  4.321  .      Date  July  1   1923.      Dm 
July  1    19.53. 

HUDSON,    Columbia    County,    N.    Y.— BOND  The    $7 

coupon  or  registered  fire  truck  and  equipmon  Pfered  on  Juiv 

\".  i  it,.  |.  ded  to  Sherwoi  ">  ork 

at    100.P  s  of  about  .'Aug.   1  I  )uo  yearly  on 

Aug.  1  as  follov  ■  1933.  in<  1..  and  $500.  1934. 

HUDSON  COUNTY     P.  O.  Jersey  City  .  N.  J.—BOND  OFFER1 

v\    Iter  O'Mara.  Clerk  of  Board  of  Chos  bids 

until :;  ii  in     daylight  s.\  ing  time)  July  12  f<^r  the  purch 

ii(l  Interest  of  the  following  two  Issues  ol   I    .'     coupon  (with  privil 
of  registration  a^  to  prin.  .md  int.  or  prin.  only)  bonds,  no  more  bonds  of 
ue  to  be  awadred  than  will  produce  ■  premium  of  $1,000  over  tin- 
<  of  bonds  off. 
000  road  bonds.      Due  yearly  on  Aug     1  as  follows:  $51,000  1921  and 

1925.   and   $52.0  12   Incl. 

000  boulevard  reeon-i ruction   bonds.      Du  on  Aug.   1   as  Tol- 

low       -        (KK)  1924  to  1927  incl..  and  $26,000  19.8  to  1938  incl. 

I) nn.  int.  (F.  \ 

ible  in  gold  coin  of  the  present  standard  ol 

irer's  office.     Cert,  check  on  an  incorporated  bank  or  trust 
companj  if  amount  of  bonds  bid  for.  payable  to  the  Treasurer,  re- 

quired.     Bonds  will  be  prepared  under  Mir  ft  Tru-i 

York    legalltj    approved  bj    II    irklna     Dallftafcl  ft  Longfellow. 
Yi  w  ^  ork. 

HUNTINGTON  COUNTY    P.  O.  Huntington),  Ind.-  I 

lx  issues  ol  i  bonds,  offered  on  that    ,    ••     \     116, 

-  follon  s: 
To  ■'    F.   WilA  Bank,  Indiana- 

$5,600   David  McKntarfer  Road.  Huntington  and  Whitley  counties,  bond... 
d  to  100.50.  a  basis  of  about  Denom 

7,,  fnon  '  ndianapolis. 

•o  Wm.  11     Decmer  et  al.  road  in  Warren  and  Clear  Crook  townslni  - 
Ikiii..  iu.il   to    100.61.   a   basis  of  abo; 

•in     $  I  10. 


15  000  L.  Kinmici  et  al,  road  in  Dallas  Township  bonda,  for  118.016  00, 

oal  to  100.11.  a  bash  of  about    1.989;        Donom    $750 
6  300  Spabr  a   Knight  et  al.  road  In  Jefferson  and  Salem  townships  bond  i 
for  $6,332  50.  equal  to  100.51.  a  baala  <>f  about  1  B94V1       Donom, 

116. 

'/'<>  Fletcher-American  National  Bank,  Indianapolis, 
$9  760  John  Kindchen  el  al    '""i  In  Jackson  Township  bonds  for  $9,817, 

equal  t<>  100.68,  ;i  basis  ol  about   1.882        Donom    siss 
17,600  Tllton  T,  Dill  etal.  road  In  Rock  Creek  Township  bonds  for  $17,701, 
equal  so  100.67,  a  baala  of  about  l.sv,  .     Donom.  $880, 
DateMaj   16  1923.     Int    M.&N.15.     Due  one  bond  of  each  Issue  each 
six  months  from  Mas   i-r>  1924  to  Nov,  15  1933.  Inclusive. 


no.\l>  S  VLB.     The  $26,000  5% 
p.  2800     were  awarded  i<>  <  lutes. 


bat .  pa 


HURON,  Bendle  County,  So.  Dak 

sewer  bonds  offered  on  June  26     V.  1  Hi 

w  bite  A  Oo.  of  St.  Paul  al  a  premium  of  sun,,  equal  i<>  100, 12,  a  baala  of 
about  1.97%.  Coupon  bonds,  denom  $1,000  Date  July  1  1923.  Prln. 
ind  urn  Int.  (July  1)  payable  at  the  Fin  Nat.  Bank.  St.  Paul,  Due  July] 
1943.     The  following  bids  were  received: 

Thompson,  Kent  A  Grace,  Chicago-  -Par,  plus  premium  of  111  and 
tocrued  Interest  from  date  of  bonds  to  date  of  delivery,  with  Int.  payable 

innnally. 

Merchants  Trust  .v.  Savings  Bank.  St.  Paul  Par,  pins  premium  of 
$126  50  and  accrued  Int.  from  date  or  bonds  to  date  of  delivery.  Interest 
payable  semi-annually. 

Dates,  White  A  Co.,  St.  Pan]  Par.  plus  premium  of  $106  with  accrued 
interest  from  date  of  tionds  to  date  of  deliver;  .  Int.  payable  annually. 

Wells,  Dickey  Oo.,  Minneapolis  Par,  pins  accrued  Int.;  Int.  payable 
semi-annually.     City  t<»  pay  Sioo  for  legal  services. 

Drake-Jones   Co.,    Minneapolis     Par,    plus  accrued    bit.;    Int.    p 

annually.      City  u>  allow    S595  for  fiscal  yen- 

Minneapolis  Trust  Co.,  Minneapolis     Par,  plus  accrued  hit 
iwml  annunlly     Olty  to  pa]  $375  brokerage  foes. 

HURON  COUNTY  (P.  O.  Bad  Axe),  Mich.—IiO.Xl)  SALE-  On 
Juno    18    Kinsex    A    McMahon,   of  Toledo,    were   awarded    $199,400   5 

coupon  Covert  Act  road  bonds  at  par  plus  a  premium  of  $1,220,  equal  to 
100.61.  Deuom.  $1,000.  Dato  May  1  1928.  Due  one-tenth  yearly  for 
ten  years.  The  bonds  are  issued  for  the  following  roads  Assessment  Dis- 
trict Road  No.  179.  Chandler  &  MeKinley  Twps..  $74,000;  Assessment 
District  Road  No.  42.  Cbindler,  Oliver.  MeKinley  A  Winsor  Twps..  $28,- 
000;  Assessment  District  Road  No.  40,  MeKinley  A  Winsor  Twps..  $5,400 
Assessment  District  Road  No.  30.  lUoomfield  A  Lincoln  Twps.,  $42,000; 
and  Assessment  District (  Road  No.  141,  Bloomfield  Sc  Lincoln  Twps  . 
$50,000.     A  like  amount  of  bonds  was  reported  sold  in  V  .  1  16.  p.  2675. 

IDALOU  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Idalou), 
Lubbock  County,  Texas. — BOXDS  REGISTERED. — On  June  26  the 
state  Comptroller  of  Texas  registered  $25,000  0' ,   serial  school  bonds. 

IREDELL  COUNTY  (P.  O.  Statesville),  No.  Caro.— BIDS  RE- 
JECTED.— All  bids  received  for  the  $300,000  5<;  coupon  fxegist era l> li- 
as to  principal)  roid  and  bridge  bonds  offered  ou  Julv  2—  V  .  1 16,  p.  3027 — 
were  rejected.  Date  July  1  1923.  Due  on  July  1  as  follows:  $10,000. 
1924  to  1947  Inclusive,  and  $60,000,  1948. 

IRWIN,  Westmoreland  County,  Pa.— BOXD  OFFERING.— 'Sealed 
bids  will  be  received  by  John  Wagoner.  Borough  Secretary,  until  8  p.  m. 
(standard  time)  July  9  for  $35,000  4H%  paving  state-uix-free  bonus. 
Date  July  1  1923.  Int.  J.  &  J.  Due  on  July  1  as  follows:  $5,000,  1929. 
1934  and  1937;  and  $10,000.  1944  and  1949.  Each  bid  must  bo  accom- 
panied by  a  certified  check  for  $500. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— 'Sealed 
bids  will  be  received  by  O.  Leroy  Morrow,  County  Treasurer,  until  1 
p.  ru.  July  16  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  the  following  issues  of  iYz%  coupon  bonds. 

$20,000  Ed.  Snyder  et  al.  road  in  Wabash  Twp.  bonds.     Denom.  $1,000. 
22.000  Peter  Bishop  et  al .  road  in  Bearcreek  Twp.  bonds.      Denom.  $1 ,100. 
20.000  A.  J.  Frost  et  al.  road  in  Wayne  Twp.  bonds.     Denom.  $1,000. 
30,000  James  S.  Learned  et  al.  road  in  Richland  Twp.  bonds.     Denom. 
$1 .500. 
9,200  O.K.  Schwartz  et  al.  road  in  Pike  Twp.  bonds.     Denom.  $460. 
S  200  J.  F.  Miller  et  al.  road  in  Madison  Twp.  bonds.      Denom.  $410. 
Date  July  16  1923.     Int.  M.  -t   X.   15.     Due  one  bond  of  each  issue 
each  six  months  from  May  15  192-1  to  Nov.  15  1933  inclusive. 

JEFFERSON  SCHOOL  TWP.  (P.O.  Upland),  Grant  County,  Ind.— 

BOND  OFFERING  .—Sealed  bids  will  be  received  by  Ross  Trover,  Township 
Trustee,  until  2  p.  m.  July  21  for  the  purchase  at  not.  less  than  par  and 
accrued  interest  of  $105,000  5%  coupon  high-school  building  bonds. 
Denom.  $500.  Date  Uuly  1  1923.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  Upland  State  Bank  of  Upland.  Due  each  six 
months  from  July  1  1924  to  July  1  1937.  Each  bid  must  be  accompanied 
by  a  certified  check  for  $500.  payable  to  the  above  official. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Harry  Y.  Whitcomb,  County  Treasurer, 
until  1  p.  m.  July  10  for  the  purchase  at  not  less  than  par  and  accrued  int. 
of  $4,320  5%  Louis  Richart  ct  al.  coupon  County  Line  Road  bonds.  Denom. 
$216.  Date  July  10  1923.  Int.  M.  &  X.  15.  Due  $216  each  six  months 
from  May  15  1924  to  Nov.  15  1933,  incl. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.—  BOND  SALE.— The 
$18,000  5%  Barnes  et  al.  road  in  Pleasant  Twp.  bonds  offered  on  June  27 — 
V.  116,  p.  2908 — have  been  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis 
for  $18.099 — equal  to  100.55— a  basis  of  about  4.88cr  -  Date  June  15  1923. 
Due  $900  each  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 

JOHNSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  34,  Texas. 

—BONDS  REGISTERED.— The  State  Comptroller  of  Texas  registered 
ss,000  6%  serial  bonds  on  June  21. 

LAKE  COUNTY  (P.  O.  Waukegan),  111.—  BO ND  SALE.— Seipp. 
Princell  &  Co..  of  Chicago,  have  been  awarded  the  $300,000  4)$%  court- 
house bonds  offered  on  June  29  (V.  1 16,  p.  3028) .  Denom.  $1 ,000.  Date 
July  1  1923.  Principal  and  semi-annual  interest  (J.  <t  J.)  payable  at  the 
Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago.  Due  $15,000 
yearly  on  July  1  from  1924  to  1943,  inclusive. 

Financial  Statement. 

Actual  value  of  taxable  property,  estimated $100,000,000 

Assessed  valuation  a-s  equalized  for  1922 44,294,221 

Total  bonded  debt,  including  this  issue 1,525.000 

Total  bonded  debt  less  than  2Y>%  of  the  assessed  valuation.     Population 
I   .  S.  Census  1920).  74.285. 

LAKE  COUNTY  (P.  O.  Painesville  ,  Ohio.— BOND  SALE.— On 
luly  2  the  $170,000  5%  Mentor  Sewer  District  No.  1  bonds,  offered  on 
that  date — V.  116.  p.  2908 — were  awarded  to  Richards.  Parish  &  Lamson 
of  Cincinnati  for  $170,528.  equal  to  100.31,  a  basis  of  about  4.96%  -  Date 
April  1  1923.  Due  yearly  on  Oct.  1  as  follows:  $9,000.  1925  to  1934 
inclusive,  and  $10,000.  1935  to  1942  inclusive. 

LAKEWOOD,     Cuyahoga     County,     Ohio. — BOXD     OFFERING. — 
A.  O.  Guild,  Director  of  Finance  will  receive  sealed  bids  until  12  m.  (Eastern 
time)  July  16  for  the  purchase  of  the  following  issues  of  b%  bonds: 
$50,000  city   portion   street   knpt.   bonds.     Date   Julv    1    1923.     Denom. 
$1,000.     Due  on  Oct.  1  as  follows:     $5,000.  1924  and  1925.  and 
$4,000.  1926  to  1935  inclusive. 
1 1.360  Arliss   Drive   paving   bonds.     Date   day   of  sale.     Denom.   $360 
and   $1,000.     Due   on    Oct.    1    as   follows:     $360.    1924:    $1,000, 
1925  to  1929  inclusive,  and  $2,000.  1930  to  1932  inclusive. 
2,824  Clifton  Blvd.  sewer  bonds.     Date  day  of  sale.     Denom.  $124  and 
$300.     Due  on  Oct.  1  as  follows:     $124,  1924.  and  $300,  1925  to 
1933  inclusive. 
33,414  Edgewater    Drive   paving    bonds.     Date    day    of 
$414    and    $1,000.     Due    on    Oct.    1    as   follows: 
$3,000,  1925.  and  $4,000,  1926  to  1932  inclusive. 
1 1 ,458  Indianola    Drive    paving    bonds.     Date    day    of 

$458  and  $1,000.     Due  on  Oct.  1  as  follows:     $458.  1924;  $1,000, 
1925  te  1929  inclusive,  and  $2,000.  1930  to  1932  inclusive. 
8.691  Niagara  Drive  paving  bonds.     Date  day  of  sale.     Denom.  $191. 
$500  and  $1,000.     Due  on  Oct.   1  as  follows:     $691,   1924,  and 
$1,000,  1925  to  1932  inclusive. 
1.206  Spring  Garden  Ave.  paving  bonds.     Date  day  of  sale.     Denom. 

$134.     Due  $134  on  Oct.  1  1924  to  1932  inclusive. 
4.266  Waverly  Ave.   sewer  bonds.     Date  day  of  sale.     Denom.   $266 
and  $1,000.     Due  on  Oct.  1  as  follows:     $266,  1924,  and  $1,000. 


sale.     Denom. 
$2,414,    1924: 

sale.     Denom. 


1925  to  1928  inclusive. 
2,164  Waverly  Ave.   water  bonds.     Date  day 
and  $500.     Due  on   Oct.    1   as  follows: 
1925  to  1928  inclusive. 


of  sale.     Denom.   $164 
$164,    1924.   and  $500, 


a    and  semi   inn    Int       \    a  1 1     p     able  at  the  office  of  the  Din 

hid   inn  a    i.  .  hi.  -i    b>     i   ■  ert  ii  i«-d  <  tux  k   for 

.,' ,  of  i in-  anion n i  in<i  for,  payable  to  til--  "Cltj  hi  La]  i  wood." 

LA  PORTE  COUNTY  (P.  O.  La  Porlc),  InH.      BOND  OFFERING 
il  bids  will  be  received  by  John  Line,  Count  until  10   i 

Julj  17  for  the  purch  i  than  par  and  accrued  Interest  of  tin-  fol 

low  I iik'  i  wo  la  lue    ni  5' ,   coupon  bonda 

$364,000  Geo    I!    Jol i  ot    il    gravel  road    londi        Denom    $910.     Due 

$18,200  each  six  in.. nth    rrom  Ma]    15  1024  to  Nov.  15  1933  Incl 
72,500  wm     P    Mlllor  et   al    gravel  road   l>ond        Denom.  $725       Dm 
125  each  six  months  from  Mai    15  1924  to  Nov.  1..  1933  Incl. 
Date  .inly  15  1923.     Interest   \i .  .\    \     I 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Trim 
dad),  Colo.     BOND  SALE      Boottcher,   Porter  A  Co.,  of  Denver,  have 
purchased   $5,500  B1       10-20-year   (opt.)   whool-bullding   bond        Denom 
1500       Date  June  1    1928.      Int.  J    -\    l>     payable  at   Kountee  Bros.,  New 
York  Cltj  .     Due  June  I    19  13,  optional  June  I    19 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  63, Colo 
VOTED     BOND  SALE       U  a  rocont  election   i  -..nor.',;    10-20- 

year  Bchool-bullding  bonda  were   voted.     Those  bonds  had   tm-n  sold   to 
I  loci  tcher,  Porter  >v  Co.,  of  Denver,  aubject  i<>  being  v»i<  I  it,  said  election. 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  69  (P.  O.  Broad- 
head),  Colo.  BONDS  VOTED  iu>\i>  SALE.  At  a  ronont  election 
$8,500  ii','  1 0-20-year  (opt.)  school-building  bonds  were  rated.  These 
bonds  had  been  sold,  subject  to  being  rated,  to  Boettcha    I'orwx  &  Oo..  of 

Den.  i - 

LEVELLAND,     Hockley    County,     Texuv      BONUS    VOTED.       \ 

recent  election  an  Issue  of  $50,000  bc  iool  building  boi  oted.    Tin*.- 

bonds  had  been  aold,  subject  to  being  voted .  al  par.     Notice  of  the  election 

and    sale    was   given    in    V.    110.    p.    2.V>1  .      The   Official    name   of  the  place 
Issuing  these  bonds  is  "Leyelland   Independent   School   District." 

LEESBURG,  Lake  County,  Fla.-   BOND  OFFERING. — UntO  1  p.  m. 

July  ix  sealed  bids  will  be  received  in    u  .  B,  Harkness,  o'tty  cin-k.  for 

000  ii',    public  utility  bonds.     Denom.  $500.     Date  March  1    1923. 

Priii.  and  seml-ann.  Int.  (M.  &  s>  payable  at  the  First  Nat.  Hank  of  i.c<-^ 

burg.      A   certified   check    for  $1,000,    payable   to   the   I  'ity   Trrctsorer.   re- 
quired.     Due  on   March    1    as   follows      $2,500,    1925  to   1932.  incl..  and 

-  i.    1933. 

LEWISTON,  Androscoggin  County,  Me.— BOND  OFFERING  — 
Eugene  J.  Cronin,  City  Treasurer,  will  receive  bids  until  12  m.  July  11 
for  $200,000  4. 'a',',  coupon  armory  bonds.  Denom.  $1,000.  Date  July 
15  1923.  I'rin.  and  semi  ami.  Int.  (J.  A  J  15)  payable  at  the  City  Treas 
urer's  office  in  lawful  money  of  the  IT.  S .,  without  deduction  for  Federal. 
State  or  city  taxes.  Due  $10,000  yearly  on  July  15  from  1924  to  1943 
incl.  Certified  check  on  an  Incorporated  bank  or  trust  company  for  2'",  . 
payable  to  the  City  Treasurer,  required.  Legality  approved  by  McOilli 
cuddy  &  Morey  of  Lewis  ton. 

LEXINGTON  SCHOOL  DISTRICT  NO.  1  P.  O.  Lexington),  Lex- 
ington County,  So.  Caro. — BONO  OFFERING. — Sealed  bids  will  be  re- 
el ived  until  12  m.  July  12  by  the  Secretary  Board  of  School  Trustees,  foi- 
st.5.000  coupon  school  bonds.  Denom .  SI  .000.  Date  July  1  1923.  I'rin. 
and  seml-ann.  int.  (J.  &  J.),  payable  at  the  Hanover  National  Bank.  N  .  Y  . 
City.  Due  on  July  1  as  follows:  .$.,.000,  1928:  $10,000.  1933,  and  $15,000. 
1938  and  1943.  A  cert,  check  for  $500  required.  Int.  rate  not  to  exceed 
6%  .     Legality  approved  by  John  C .  Thomson .  N .  Y  .  (  Mty. 

LIMA,  Allen  County,  Ohio.— BO.Y'D  SALE. — Prudden  &  Co.  or 
Toledo  on  June  20  were  awarded  bonds  in  the  amount  of  $.566,300  as 
follows:  The  following  514%  bond  issues,  notice  of  the  offering  of  which 
was  given  in  V.  116.  p.  2551 — for  $212,027,  equal  to  100.82  and  interest, 
a  basis  of  about  5.33  % : 

$22,800  Baxter    St.    paving    bonds.     Denom.     $800    and    $1,000.     Due 
yearly  on  Oct.  1  as  follows:     $1,800,  1924;  $2,000.  1925  to  1927 
inclusive,  and  $3,000.  1928  to  1932  Inclusive. 
10.300  Atlantic   Ave.   paving   bonds.     Denom.    $300  and   $1,000.     Due 
yearly   on    Oct.    1    as   follows:     $1,000,    1924    to    1930   inclusive; 
$1,300.  1931.  and  $2,000,  1932. 
9,100  Ohio  St.  paving  bonds.     Denom.  $100  and  $1,00*.     Due  yearly 
on  Oct.  1  as  follows:     $1,000,  1924  to  1931  incl.,  and  $1,100,  1932. 
10.700  Dingledine  Ave.  paving  bonds.     Denom.  $700  and  $1,000.     Due 
yearly   on    Oct.    1    as   follows:     $1,000,    1924   to    1930  Inclusive; 
$1,700,  1931,  and  $2,000,  1932. 
6.500  Woodlawn  Ave.  paving  bonds.     Denom.  $500.     Due  8500  yearly 
on  Oct.  1  from  1924  to  1928  incl..  and  $1,000.  1929  to  1932  incl. 
14.000  Kenilworth  Ave.  paving  bonds.     Denom.  $1,000.     Due  yearly  on 
Oct.   1  as  follows:     $1,000,   1924  to   1927  inclusive,  and  $2,000. 
1928  to  1932  inclusive. 
7. 100  Fairview    Ave.    paving    bonds.     Denom.    $500    and    $100.     Due 
yearly  on  Oct.  1  as  follows:.   $500,  1924  to  1926  inclusive;  $600. 
1927.  and  $1,000.  1928  to  1932  inclusive. 
28,000  Wayne    St.    paving    bonds.     Denom.    $1,000.     Due    yearly    on 

Oct.  1  as  follows:     $3,000.  1924  to  1931  incl..  and  $4,000,  1932. 
24,000  Oollett    St.    paving    bonds.     Denom.    $1,000.     Due    yearly    on 
Oct.   1  as  follows:     $2,000,   1924  to   1926  inclusive,  and  $3,000. 
1927  to  1932  inclusive. 
29,600  Grand    Ave.    paving    bonds.     Denom.    $600    and    $1,000.     Due 
yearly  on    Oct.    1    as   follows:     $3,000.    1924   to    1929   Inclusive: 
$3,600,  1930;  $4,000,  1931  and  1932. 
15,800  Albert  St.  paving  bonds.     Denom.  $S00  and  Si .000.     Due  yearly 
on  Oct.  1  as  follows:     $1,000.   1924  and  1925:  $1,800,  1926,  and 
$2,000,  1927  to  1932  inclusive. 
14.000  Linden  St.  paving  bonds.     Denom .  $1 .000.     Duo  yearly  on  Oct.  1 
as  follows:     $1,000,  1924  to  1927  inclusive,  and  $2,000,  1928  to 
1932  inclusive. 
2.900  Collet t  St.  paving  bonds.     Denom.  $100.     Duo  yearly  on  Oct.  1 
as  follows:     $300.  1924  to  1930.  and  $400,  1931  and  1932. 
15.500  Holmes   Ave.    paving   bonds.     Denom.    $500   and   $1,000.     Due 
yearly   on   Oct.    1    as  follows:     SI. 000.    1924   and    1925:   $1,500. 
1926.  and  $2,000,  1927  to  1932  inclusive. 
Date  April  1  1923. 

For  $290,507.  equal  to  103.75  and  interest,  a  basis  of  about  5.109c- 
they  also  acquired  the  $280,000  5Hfi  "Lima  Sewer  District"  bonds,  dated 
Mav  15  1923  and  maturing  yearly  on  Nov.  15  as  follows:  $11,000.  1924 
to  1931  incl.,  and  $12,000.  1932  to  1947  incl.  (For  notice  of  offering  of 
this  issue  see  V.  116.  p.  2676.)  They  were  also  awarded  S76.000  sewer 
bonds  for  $78,913,  equal  to  103.83,  and  interest. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  SALE.— On  June  29 
the  two  issues  of  Toledo-Napoleon  I.  O.  H.  No.  51,  Sees.  N-l.  N-3  and  part 
of  "Maumee"  stone  road  improvement  No.  175  6',  bonds,  offered  on  that 
date  (V.  116.  p.  2801)  were  awarded  to  a  syndicate  composed  of  Sidney 
Spitzer  &  Co..  Stacy  &  Braun  and  Prudden  &  Co.,  all  of  whom  are  located 
in  Toledo,  as  follows: 

S296.111  10  bonds   for   $306.522  10.    equal   to    103.51.     a   basis  of  about 
5.21%.     Denom.  $1,111  10  and  $1,000.     Due  yearly  on  Sept . 
2  as  follows:     $32,111  10,  1924.  and  $33,000  yearly  thereafter 
from  1924  to  1932.  inclusive. 
150.505  05  bonds  for  $155,818  05.  equal  to  103.53,  a  basis  of  about  5.21 f, 
Denom.  $505  05  and  $1 ,000.     Due  yearly  on  Sept.  2  as  follows: 
$15,50505,  1924:  $16,000.  1925.  and  $17,000,  1926  to  1932, 
inclusive. 
Date  July  2  1923.     The  following  are  the  bids  received: 

$150,505  05  Issue.  $296,111  10  Iss. 
Premium  Premium 

Offeree!.  Offered. 

Tucker.    Robinson    &    Co.,    Toledo;    W.    L. 

Slayton  &  Co.,  Toledo;  A.  T.  Bell  Co.,  Tol .     $4,606  00  $9,061  00 

Spitzer-Rorick  &  Co.,  Toledo 5.102  25  8,617  00 

Sidnev  Spitzer  &  Co.,  Toledo;  Stacy  &  Braun. 

Toledo;  Prudden  &  Co.,  Toledo 5.313  Of'  10.41100 

Otis  &  Co.,  Cleveland 4.936  56  9,712  44 

Hayden,   Miller  &  Co.,   Cleveland;   Harris. 
Forbes  &  Co.,  New  York;  The  National 

City  Co..  New  Y'ork 4.982  01  9.810  00 

The  Prov.  Sa vs.  Bk.  &  Tr.  Co..  Cincinnati . .       4.635  56  9.120  22 

Ryan,   Bowman   &   Co..   Toledo;   Blanchet. 

Thornburgh&Vandersall.  Toledo 3.838  50  7.550  00 

Bids  of  103.15  and  102.85  were  also  received  from  American  Exchange 
National  Bank  and  the  Irving  Bank-Columbia  Trust  Co..  both  of  whom 
are  located  in  New  York  respectively.  These  bids  were  declared  to  be 
irregular  because  they  were  for  the  two  issues  combined. 
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LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  19  P.  O.  Afton  . 
Wyo.-flO.YD  -Al.l  The  $100,000  .V  coupon  school  bond-  offered  on 
June  30— \  .  i  16.  p.  2801 — wore  awarded  to  the  State  of  Wyoming  at  par. 

LOS  ANGELES  COUNTY  P.  O.  Los  Angeles  .  Calif.  BO.YD  SALE. 
— Tl      -  Is  offered  on  July  2    V.  16    I  rere 

•tied  to  ■  nk  of  Italy  of  S 

premium  of  -  -  ■        Julv 

1192  on  July  1  as  follow-  S  to  1937.  incl  -       (toil 

193s    to    1947.    ir. 

LOWELL   GRADED   SCHOOL   DISTRICT   NO.   7     P.    O.    Lowell  . 

Gaston    County,    No.    Caro. — BO.YD   OFFER  S  I    bids    will    h< 

Kmkin.   Decretary,   Bo.rd  of  Trustees    until   10  a .  m. 

July  15  fi     -  ■.'"•  school  bonds.     Denom    -  te  June  1  1923. 

Prin.  and  int.  payable  at  the  National  Park  Bank.  N   Y.CIty       l> 

■  ly  on  Juno  1  from  1926  to  1950.  incl.      A  cert .  check  for  2r;   of  amount 
DM  for.  payable  to  the  District  Treasurer,  required. 

MADISON  COUNTY    P.  O.  Anderson  .  In*.— BOND  OFFBBINO.— 

V  <;Iirvl,  I1;\rdlc-  County  Auditor  will  receive  Mated  bids  until  11  a.  m. 
July  16  for  the  purchase  of  $125,000  5<"r  coupon  Orphans  Home  bonds. 
10.  Dale  July  16  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  (  ounty  Treasurer's  office.  Due  yearly  on  July  16  as  fol- 
lows >.,  oio  1924;  |10  ooo  1925  to  1936  incl.  Each  bid  must  be  accompan- 
ied by  a  certified  check  for  3'  ',  of  the  amount  bid  for.  payable  to  the  Hoard 
of  County  Commissioners. 

MAMARONECK,  Westchester  County,  N.  Y.—BOND  OFFERING.— 

rill  be  received  by  Edgar  L.  Howe.  Village  Clerk,  until  S:30 

p.   m.  July  9   for   $30,000  5r>    fire  house   bonds.      Denom.   SI. 000.      Int. 

semi-ann.     Due  $2,010  yearly  on  July  15  from  1926  to  1940  incl.     Enclose 

a  certified  check  for  o^  of  the  amount  bid  for. 

\NCHESTER,  Hillsborough  County,  N.  H. — BO.YD  OFFERING. — 

•  1  bids  will  be  received  by  W.  O.  McAllister.  City  Treasurer,  until 
2  p.  m.  July  9  for  $300,000  4^  coupon  bridge  bonds.  Denom.  11,000. 
M  iy  1  1923.  Prin.  and  semi-ann.  int.  M.  -V  X.)  payable  at  the 
National  shawmut  Bank  of  Boston.  Due  $15,000  yearly  on  May  1  from 
1924  to  1943.  incl.  The  bonds  are  certified  as  to  genuineness  hv  the 
Amoskeag  Trust  Co.  of  Manchester.  Legality  approved  bv  Ropes.  Gray, 
Boyden  &   Perkins  of  Boston.  * 

MARIETTA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  P~" O. 
R.  D.  N>.  1,  Marietta^,  Washington  County,  Ohio. — BOX!)  OFFER- 
lyG.  —  Sealed  bids  will  be  received  bv  Louise  Rose  Mitchell  Clerk  Board 
of  Education,  until  12  m.  July  20  for  the  purchase  at  not  loss  than  par  and 
accrued  interest  of  $75.00"  hool  impt.  bonds,  issued  under  Sec 

,630-1   of  Gen.   Code.      Denom.   $1,000.     Date  Julv   1    1923.      Prin.  and 
semi-ann.  int.    M  .  \  S.I  payable  at  the  above  official's  office.     Due  yearly 
on  Soot     1   as  follows:  $4,000  1924  to  1926  incl..  and  S3. 000  1927  to  1047 
incl.      Each   bid   must    In-   accompanied   bv   a   certified   check   for  si  000 
payable  to  the  Board  of  Education. 

MARION,  Plymouth  County,  Ohio.— BO.YD  OFFERING  —  Sealed 
bids  will  l>e  received  by  J.  F.  Landes.  City  Auditor,  until  12  m.  Julv  26  for 
the  purchase  at  not  less  than  par  and  accrued  interest  of  $24,000  .". 
street  lighting  hydrant  rentals  and  fireman  and  police  salary  bonds.  Denom. 
$1,000.  Date  July  1  1923.  Interest  M.  &  S.  Due  $60,000  vearlv  on 
:-ept  1  from  1924  to  1927.  inclusive.  A  certified  check  for  $1,000.  payable 
to  the  City  Treasurer.  reqiah-ed. 

MARILLA,  Erie  County,  N.  Y.— BO.YD  OFFERING.— VI .  B.  Foster 
Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Julv  16  for  the  purchase 
of  the  following  two  issues  of  5%  bonds: 

000  bridge  bonds.     Due  SI  .000  April  1  from  1928  to  1943.  incl. 

10.000  highway  bonds.     Due  $1,000  April  1  from  1929  to  1938,  incl. 

Denoms.  $1,000  or  $500.     Date  Oct  1   1923.     Prin.  and  semi-ann.  int. 

\    .to.)  payable  at  the  Bank  of  East  Aurora.     Enclose  a  certified  check 

for  o'  c  of  the  amount  bid  for.  payable  to  the  Town  Supervisor. 

MARION  COUNTY  SCHOOL  DIST  No.  1  (P.O.  Marion  ,  So.  Caro.— 
BOAD  OIH:RI.\a. — R.  J.  Blaokwell.  Secretary  of  School  Trustees,  will 
receive  bids  until  July  13  for  $100,000  high  school  bonds. 

MARYLAND    (State    of).— BO.YD   OFFERING.— Sealed   bids   will   be 
received  until  12  m.  Aug.  9  by  John  M.  Dennis.  State  Treasurer,  for  an  issue 
of$2o().0004  ',%  coupon  (with  privilege  of  registration)  Baltimore-Southern 
Maryland  Trunk  Line  Road  bonds.     Denom.  $1,000.     Date  Aug.  15  1923 
Int.  F.  &  A.  15.     Due  serially  on  Aug.  15  as  follows: 


Series . 

Amount. 

\ 

1 .000 

"O"  ... 

...    15.000 

..p.. 

...    16.000 

"Q"  ... 

...    16.000 

"R"  ... 

...    17.000 

"S"__ 

...    l  - 

"T"  ... 

...    19.000 

Rrticemablc.  Series. 
Aug.  15  1926-U"  ... 
Aug.  15  1927'V  ... 
Aug.  15  1928"W"._. 
Aug.  15  1929 'X' 


Amount. 
...$20,000 
...  21.000 
...  22.000 
23.000 


Redeemable,  f 
Aug.  15  1933f 
Aug.  34  193  If 
Aug.  15  1935f 
Aug.  15  1936f 
Aug.  15  1937f 
Aug.  15  1938f 
f 


Aug.  15  1930  "Y" 24.000 

Aug.  15  1931"Z" 25.000 

Aug.  15  1932 
The  bonds  are  advertised  as  free  from  Federal  income  taxes  and  from 
State,  county  and  municipal  taxation.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for.  payable  to  the  State  Treasurer,  required.  Bonds  to  be  de- 
livered and  paid  for  at  the  State  Treasurer's  office  on  Aug.  15.         *. 

MASSENA,   Saint   Lawrence   County,    N.   Y.—BOND  OFFERING  — 
.  A.  Linle.  \  illage  Clerk,  will  receive  sealed  bids  until  7  p.  m.  Julv  16 
for  $lVO00  l'.,f,   street  paying  bonds.     Date  Aug.  1  1923.      Interest  semi- 
ann.     Due  $1,200  yearly  on  Aug.  1  from  1928  to  1945.  incl. 

MAUNABO  Municipality  of),  Porto  Rico. — BOND  OFFERING. — 
Manuel  Ortiz  9uya,  Commissioner  of  Public  Service.  Police  and  Prisons 
will  receive  sealed  bids  until  10  a.  in.  Julv  18  for  $60,000  coupon  impt. 
bonds  Denom.  SI .000.  Date  July  1  1923.  Interest  rate  not  to  exceed 
Du.-  {3.000  yearly  on  July  1  from  1927  to  1916.  incl.  Prin.  and  int. 
payable  m  Washington.  D.C.,  X.  Y.  City  Or  Porto  Rico.  A.  certified  check 
Tor  2Vr  of  bonds  bid  for.  payable  to  the  Commissioner  of  Finance,  required. 

MAYFIELD  RURAL  SCHOOL  DISTRICT  (P.  O.  Gates  Mill),  Cuya- 
hoga County,  Ohio.-  BOYD  OFFERING. —Homer  L.  Hunscher,  Clerk  of 
Board  of  Education,  will  receive  bids  until  12  m.  Julv  17  for  the  purchase 

at  not  loss  than  p  ir  and  interest  or  $226  000  5  !    %  coupon  school  building 
bonds  issued  under  authority  of  Sec.  7630-2,  Gen.  Code.      Denoms.    • 
and  si.ooo.     Date  Apr.  1  1923.     Prin.  and  semi-ann.  int       \ .  \  o. 
able  at  the  office  of  the  (  Jerk-Treasurer  of  the  Board  of  Education.      Due 
$9,100  Oct.  l  1924:  SI  oooo  on  Oct.  1  in  1927. 1929. 1931    1933    103-,   1938 
1940.  1912.  1945  and  1947,  Ion  Od     1  In  1925,  1926.  1928    1030" 

1932.  1934.  1936.  1937  1939,  nUi.  1943.  1944  and  1916.  Cert,  check 
Tor  o  ,r  of  amount  of  bid .  payable  to  the  District  Clerk,  required.  Bonds 
to  be  delivered  and  paid  for  within  five  days  from  date  of  award. 

MAYWOOD   SCHOOL    DISTRICT,    Los   Angeles   County,   Calif.— 
Bo.M)  OFFERING.     L    K.  Lampton,  County  Clerk    P.  O.  Los  Angi 
will  receive  se  ded  bids  until  11  a.  m.  Julv  23  for  $63,000  :.' ,   school  Bonds 
I'  to  July]  1923.     Prin.  and  Int.  payable  at  the  County 
rreasury.     Duo  on  July  1  as folli  00.  1924  to  1926:  $2,000    l'»'7to 

1953.  Incl.       \  Check  for  3%,  payable  to  the  Chairman  of  Board  of 

aupi  rvuora,  required. 

MEEKER  COUNTY    P.  O.  Litchfield  ,  Minn.  BOND  OFFERING.— 

•  ""I   1   p.  m.  July  9  bids  will  be  received'  by  J.  A     Simonson    County 

Auditor,  for  $180,000  .".';  ro  id  bonds.  Denom.  $1,000.  Due  July  1 
1923.     h.  certified  check  for                me  required. 

MENNO  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O.  Menno), 
Hutchinson  County,  So.  Dak.-  -BOND  SALE. — The  $35,000  59,   coupon 
•  ii  bonds  offered  on  June 39— V.  1 16.  p   29  rded  to  Ballard 

of  Minneapolis  at  par.     Date  June!  1923.     Due  June  1  1948. 

METAMORA  SCHOOL  TOWNSHIP  (P.  O.  Mctnmora),  Franklin 
County.   Ind.       BOX  I  >  Oil  111  1  Mi        Louis  B.    Foster    Township  Tru 

will  receive  bids  at  12  m.  July  [4  at  tbe  Farmers  Bank.  Metamora.  for  I 

.(50  5' ,  coupon  bonds.      Denom.  $400    except  lxuid  No    1  ror  $350. 

May  11923      Int    3.  ft  J.     Due  $350  July  1  1924  ai  ix  months 

from  J.,11.   1    1925  to  Jan.   1    1912.      I'tirrha-er  to  pay  accrued  interest . 

METAMORA  CIVIL  TOWNSHIP  (P.  O.  Metamora),  Franklin 
County,  Ind        BOND  OFFERING.       \t   12  m.  July  1  1  bids  will  b, 

by  Louis  11    Poster.  Township  Trustee,  at  the  Farmers  Hank.  Metamora, 
for  tin-  purchase  at  not  less  than  par  and  accrued  Interest  of  $]  I 
coupon  bonds.     Denon  I  bond  No.  1  I  Date  May  ] 

I.     Int    J    &J       Due  $350  July  1  1924  an  ch  six  months  from 

Jan    1   1925  to  Jan     1   1912  ind. 

METHUEN,    Essex    County,    Man.-  /WW)     s\//        Th.      $223,000 

Vi',    coupon    "School    Loan    Act    of   1923''   bonds   offered    on    July   2      V. 


116.  p.  3029 — wen-  awarded  to  tho  National  City  Co.  of  Boston  at  100  Ml 
a    basis   of  about    4.14'  Date   July    1    1923.      Duo   vearlv   on   Julv    1    u 

follows:     $12,000.   1924  to  1926  incl..  and  $11,000.   1927  to  1943  incl. 

MIAMI  COUNTY    P.O.  Peru.  lad. — BOND  SA1  B      The  $7  560  4 

Julius   Prit/.  et    al     road   in   Allen   Twp.  coupon  i   on  Jul 

(V.  116.  p  2R02).  with  three  other  issues  of  1  ■  ,  bonds,  wore  awarded  to 
the  '  inal  Hank  of  Peru  at  par  and  accrued  interesl        Date  June 

15  1923       Dui  h  six  months  from  May  15  1921  to  Nov.  15  1933 

Incl.     The  other  tnree  jt.n    which  were  offered  at 

v  ere  not  sold  , 

MILAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Texas  — 

B<>\  DS  REGISTERED.     The  State  Comptroller  or  Texas  registered  $3,600 
rial   bonds  on  Jun.    .  9 

MINNESOTA      (State     of).— BO.YD     OFFERING— T.     O.     Ofsthun 
Of  the  State   Rural  Credit   Bureau   (P.  O.   St     Paul),   will  rec 
■  1  bids  until  11  a.  in.  July  10  for  $3,000,000   '  -  ible 

•  prin.  and  int.)  rural  credit  Ixmds.  Denom.  $1,000.  Date  Julv  15 
1923.  Prin.  and  semi-ann.  int.  (J.  Sk  J.  151  payable  at  the  State  Treasurer's 
office  or  fiscal  agency  in  N.   Y.  City  at   option  of  holder,  and 

interest  on  registered  Ixmds  will  be  payable  In  New  York  or  Chicago 
exchange  if  desired.  Due  July  15  1943.  A  certified  check  on  a  solvent 
hank  or  trust  company  for  $15,000.  payable  to  the  State  Treasurer, 
required . 

MOGADORE,  Portage  County,  Ohio.— BO.YD  OFFER I. XG  — C.oorge 
Smith.   \  lllage  Clerk,  will  r.  led  bids  until   12  m.  Julv  12  for 

purchase  at  not  loss  than  par  and  accrued  interest  of  $4,000  6'7  East 
Middleburg  Street  improvement  bonds,  issued  in  anticipation  of  the 
collection  of  special  assessments  and  under  Sec.  3914  of  Gen.  Code.  Denom. 
SI.OOO.     Date  July  1    1923.      Interest  A.  &  O.     Due  $2,000  on  Oct.  1  in 

87  and  1928. 

MONROE,  Monroe  County,  Mich.— BO.YD  OFFERING — Sealed  bids 
will  lie  received  by  Fred  M.  KreSBbach.  City  Clerk,  unlil  7. 30  p.  m.  July  0 
for  the  purchase  of  the  following  two  issues  of  bonds  to  bear  internal  at 
such  per  cent  as  will  insure  their  sale  at  par: 
$150,000  water  works  bonds.     Due  $25,000  yearly  on  July  1  from  1944  to 

1949.  inclusive. 

50.000  storm  sower  bonds.  Due  vearlv  on  Julv  1  as  follows:  $13,000 
1944.  $15,000  1945  and  1946  and  $7,000  1947. 

Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  payable 
at  the  City  Treasurer's  office.  Each  bid  must  lx"  accompanied  with  a 
certified  check,  payable  to  the  city  of  Monroe,  in  the  amount  of  $1,000 
and  shall  include  the  cost  of  printing  and  furnishing  of  the  bonds.  Tho 
legality  of  the  proceedings  held  in  connection  with  both  issues  have  been 
approved  by  Miller.  Can  field.  Paddock  &  Stone  of  Detroit. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BO XI)  OFFER- 
ING.— Sealed  bids  will  be  received  by  P.  A  Kilnu  r.  Clerk  Board  of  Count y 
Commissioners.  until  10  a.  m.  (Centra'  time)  July  9  for  the  purchase  at 
not  less  than  par  and  accrued  interest  of  $568,000  "  pon  Belmont 

Sanitarv  Sewer  District  No.  1  bonds,  issued  under  Sees.  6602-1  and  6602-4 
of  General  Code.  Denom.  SI.OOO.  Date  July  1  1023.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  pax-able  at  the  County  Treasurer's  office.  Due  vearlv 
on  July  1  as  follows:  $37,000.  1926:  $38,000,  1927  to  1939  incl..  and 
$37,000.  1940.  The  approving  opinion  of  D.  \V  „x  A.  s.  Iddings.  Dayton, 
and  Pock,  Shafer  &  Williams.  Cincinnati,  will  be  furnished  to  the  successful 
bidder,  otherwise  bids  must  be  strictly  unconditional,  the  question  of  legality 
of  thus  issue  to  be  determined  before  the  bids  are  made.  A  certified  check, 
drawn  on  any  solvent  bank  or  trust  company,  for  $25,000  is  required 
with  each  bid. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  OFFER- 
ING.— F.  A.  Kilmer.  Clerk  of  Board  of  County  Commissioners,  will  reoeri , 
sealed  bids  until  9  a.m.  (Central  standard  time)  July  16  for  S33.000  5 
Mt.  Auburn  Sewer  District  Xo.  1  bonds,  issued  under  Sec.  6602-1  and 
6602-4  et  seq.  of  Gen.  Code.  Denom.  Si  .000.  Date  July  1  1923.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  pavable  at  th<  I  bounty  Treasurer's  office.  Due 
yearly  on  July  1  as  follows:  $2,000.  1925  to  1928.  incl.:  S3. 000.  1929: 
00,  1930  to  1933,  incl.:  $3,000.  1934:  $2,000.  1935  to  1938,  incl..  and 
S3. 000.  1939.  Enclose  a  certified  check  for  $1 .000.  payable  to  tho  County 
Treasurer.  Legality  approved  by  D.  W.  S  A.  S.  Iddings.  Dayton  &  Peck 
and  Shaffer  and  Williams  of  Cincinnati. 

MOOERS  UNION  FREE  SCHOOL  DISTRICT  NO.  3  P.  O.  Mooers), 
Clinton  County,  N.  Y.— B0ArD  OFFERING— H .  Wallace  Knapp. 
IVesident  of  Board  of  Education,  will  receivi  sealed  bids  until  10  a.  m. 
July  12  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $10,000 
■oupon  school  bonds.  Denom.  $500.  Date  July  1  1923.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  First  National  Bank  of  Champlain. 
Due  S500  yearly  on  July  1  from  1930  to  1950.  Incl.  Each  bid  must  bo  ac 
companied  by  a  certified  check  for  3%  of  the  amount  bid  for. 

MOREHOUSE  PARISH  ROAD  DISTRICT  (P.  O.  Bastrop),  La.— 
BOND  OFFERING. — C.  N.  Dalton.  Clerk  of  the  Police  Jury,  will  reserve 
sealed  bids  until  12  m.  July  25  for  the  following  51     road  bonds: 

300  Road  District  No.  2  bonds.  Due  on  Feb.  1  as  follows:  $10,000 
1924.  $11,000  1925.  $12,000  1926.  $13,000  1927  to  1929.  incl.: 
$15. 000  1930  an!  1931.  $16,000  1932  and  1933  $18,000  1934  and 
1935,  $19,000  1936.  $21,000  1937  and  1938,  $22,000  1939.  $24,000 

1940.  S25.000  1941  and  1942.  $29,000  1943 and 

$32,000  1946.  $34,000  1947.  $36,000  1948.  $37,000  1949.  $39,000 

1950.  $41,000  1951,  $43,000  1952.  $45,000  18  -  8.000  1954 
and  $49,300  1955. 

329.700  Road  District  No.  1  bonds.     Due  as  follow-    $4,000  1924.  $5,000 
1925  to  192R.  incl.;  $6,000  1929  to  1932.  incl.:  $7,000  1933  to 
incl.:  S8.000  1936  and   1937.  $9,000  1938  to   1940,  Incl.;  $10,000 

1941.  $11,000  1942  and  1943.  S12.000  1944  and  1945.  Si 3.000  1946 
and  19  17.  SI  1,000  1948.  S15.000  1  1  000  1950.  $17,000 
1951  and  1952.  SIS. 000  1953.  S19.000  L954    ind  $19,700  1955. 

Denom.  $1,000.     Date  Feb.  1   1923.      Prin.  and  semi-ann.  int.  (F.  A 
payable  at  the  Hanover  National   Bank.   N.   Y.  City.     A  certified  check 
for  2r;   of  amount  of  each  issue  payable  to  the  Parish  Treasurer  required. 
Notice  of  this  offering  was  given   in   V.   116,   p.  3029;  it    is  •.riven  again  BB 
additional  data  have  come  to  hand. 

MURCHISON  INDEPENDENT  SCHOOL  DISTRICT,  Henderson 
County,  Texas. — BONDS  REGISTERED. — On  June  20  Comp- 

troller of  Texas  registered  $17,000  ■">'  ,    20   10  year  school  bonds. 

NEWBERRY  COUNTY  (P.  O.  Newberry).  So.  Caro.  BOY/)  SALE 
— The    Exchange    Hani.  wherry    has    purchased    the    SllS.000 

road  and  bridge  bonds  offered  on  Julv  2  V.  116.  p.  3029  at  a  premium 
of  $2.134  60.  equal  to  101.80.  a  basis  of  about    1.85  Date  July  1   1923 

Duo   on    Julv    1    as   follows:      SI.OOO.    1921    to    1931    UBCl.:    $2,000.    1932    to 

Incl.:  $3,000     1940  to   1948  Incl.;   $4,000,    1949  to   1956  incl..  and 
00,  1957  to  1963  Incl. 

NEWCASTLE   SCHOOL    CITY    (P.    O.    Newcastle),    Henry   County. 

Ind.  — BO.YD  OFF BRING . — Bids  will  be  received  until  1.30  p.  m.  July  23 

bv  the   Hoard   of  School   Trustees,   for  the  purchase  at   not    less   than   Par 

lOOl    building    bonds    of    1922,.      Denom.    $1,000.      Da* 

July   1    1923.      Prin.  and  semi  aim.  inl.     J.  -v.  J),  payable  at   any   bank  or 

trust  company  at    Newcastle.     Duo  July   1    1943.     Cert  fled  check  on  a 
responsible  bank  or  trusi   company  located  within  the 
for  at  least  3      of  the  face  value  of  the  bonds  bid  for.  payable  to  the  Board 
of  school  Trustees  required.     Accrued  Interest  to  be  paid  by  the  successful 

bidder  from  July    1    1923  to  date  of  delivery.      It   is  stated  that   the  bonds 

will  be  exempt  from  all  taxes  levied  or  to  be  \v\  led  i>>  1I10  state  of  Indiana 

or  by   any   political   subdivision   of  the   State,   or   by   the   Cnited   Statos  of 

America,  bidders  to  pay  the  principal  and  accrued  interest  concurrently 

with  the  delivery  of  bonds. 

NEW  PHILADELPHIA,  TUcarawas  County,  Ohio.  BOND  OFFER 
i\i.  Sealed  bids  will  be  received  by  w.  c  Kaiser,  City  Auditor,  until 
12  m.  Julv  9  for  the  purchase  of  the  following  Issues  of  5'     ,  pat  Ing  bonds 

itlng   $80      IS 
$22,672  93  City's   portion   bonds,   issued   under  See.   3939  of  General  Code. 
Denom.   $500  and   one   for   $672  93.       Due   yearly  ..11     \pril    1    /s 
follows  to   1932   Incl.,   and    $2.672  93,    1933. 

57,535  50  assessment    bonds,   issued   under  Sec.  3M  1   of  General  Code 
Denom.  $500  and  <««■  for  $535  50.     Due  yearly  on  April  1  as 
follows      $6,500,   1925  to  ".  1933. 

Dan  Mas  15  1923.  Int.  A  .x  <>.  \  certified  check  for  $200  required 
with  each  bid . 

NEWTON  FALLS.  Trumbull  County,  Ohio.  BOND  SALE  The 
$2,300  (V  water  main  bonds  offered  on  June  29-  V.  116.  p.  2910— wer. 
awarded   to  the   Tirst    National    Hank  of  Newton    Falls  for  «2.307  50.  eqn  - 
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Due   Mirl>    mi 


u>  100.82,  a  basil  of  about  6  B9fl       Date  Ma/  15  11 

m.,n  ir.  us  follows     s.-.oi).  i925.  and  st.oo.  nut!  to  L928  Inclusive. 

NF.W  YORK  CITY.     TEMPORARY  LOANS.     During  the  nwnth  of 
lune  this  cits  Issued  short  term  securities  in  the  iRgroKato  <>i  wo*     ,IIMI 
consisting  or  revenue  bills  and  bonds,  corporate  stocK  aotei  and  tai  notes 

{mount,  int. Haie.      Maturity.  Dm 


Revenue   Hills  of    192.1. 

\iiuiiint.  initiate       Maturity    Dot*  Kid. 
fio.ooo.ooii  '':      Nov    a  1938  June  38 
Special  k,v,muo  Bonds  of  I92i. 
2.r>0.000  4',.      J  On    or    before! 

incc    81     19341  June    8 
;t.r,0.000  4"c     fon    or    before) 

\Deo.   81    1984/June  87 


Corporate  Stock  Notes, 
Various  Municipal  Notts. 


.'.500.000  4', 
10120000  4' 
.'.000,000  4' 
-'.500.000  4' 


/On    or    before! 
IJune    8     IB24[June 
[On    or    before) 
ljune   i.r>   1934 1  June 
[On    or    before! 
I  June    83    1 024  f. lune  83 
JOn    or    before! 
IJune   89    1934/June  .'7 


18 


soo.ooo  4'; 

600,000  4', 
800,000    I 


18 


37 


i.-, 


160,000  4% 

250.000  4% 


Walt  i 

On    or    beta 
June     8   1984  June 
On   or   before 
June   16   I'.'-'i  June 
on    or    before 

.lam-    27     1934/JUM 

rid  Tratutt. 

100.000  4',',  [On    or     before 

!.luno    16    10211.111111' 
9,000  4',',  l  On    or    befon- 

IJune    27     1021  ..lune  27 
500.000  4  ' ,  ' ."  [On    or    before! 

■„.    87     1021   .lune  27 

too. oih)  -i  | ,  ■ ,    "ii    or    befo 

lune    27    1024,' June  27 
Tar    \ 
,(in     or     before) 
IDec.    81     1021 -.lune   16 
I  On    or    before! 

I  lee.    31     1924) June  J7 

NILE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Friendship), 
Scioto  County,  Ohio.  -  BOA'/)  OFFERING . — Edward  Warren.  Clerk. 
will  receive  seated  proposals  until  12  m.  July  2  1  lor  the  purchase  at  not 
less  than  par  and  interest  of  $36,000  .">' ,  school  building  bonds.  Issued 
under  authority  of  Sec.  7630-1  of  the  General  Code.  Denom.  $600. 
Date  July  1  1923.  Prln,  and  semi  ami.  int.  (J.  St  J.)  payable  at  the 
office  Of  the   District   Clork .      Due  SI. 500  yearly  on   Oct.    1    from    1924    to 

1947  inci.    Certified  check  for  si. ooo.  payable  to  the  Hoard  of  Education, 
'  squired. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— BOND  OFFERING. 
9<     Kd  bids  will  be  received  until  lU.m.  July  10  by  the  County  Treasurer 
for  $39,000  4HS  coupon  school  of  agriculture  bonds.      Date  July  L6  1923. 
Due  1924  to  1930. 

NORTH  DAKOTA  (State  of).    -BONDS  NOT  SOLD.— The  following 

i  WO  issues  of  5%  bonds,  offered  on  June  28 — V.  1  16.  p.  2554 — were  not  sold: 
$2, 500. 000  red  estate  series.  Duo  on  Jan.  1  as  follows:  S500.000  1934.  and 
1939:  $750,000.  1944:  $500,000,  1949  and  $250,000.  1952.  The 
Commission  reserves  the  right  to  reduce  this  amount  as  soon  as 
the  bonds  are  printed;  at  least  $2. 000, 000  may  be  delivered  at 
once  if  desired . 
I  200.000  mill  and  elevator  series.  Date  June  1  1923.  Due  $300,000  on 
Jan.  1  from  1929  to  1032  incl.  At  least  $500,000  of  this  amount 
will  be  sold  on  above  date  and  from  $500,000  to  $700,000  more 
may  be  sold.  Bids  to  be  received  on  each  block  of  $300,000  or  a 
portion  thereof  in  amounts  of  not  less  than  $100,000  or  mul- 
tiples thereof. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  11 
Nassau  County,  N.  Y. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  Stale  A.  Wickey,  Clerk,  at  Carle  Place.  Wetsbury,  until  12  m.  July  11 
for  the  purchase  at  not  less  than  par  of  $3,000  5%  bonds.  Denom.  $500. 
Int.  J.  &  J.  Principal  and  interest  payable  at  the  Bank  of  Westbury. 
Westbury.  Due  $500  yearly  on  Jan.  1  from  1936  to  1941.  inclusive.  Cer- 
tified check  for  10%  of  the  par  value  of  bonds  bid  for,  payable  to  the  Board 
of  Education,  required. 

The  official  notice  of  the  offering  of  these  bonds  may  be  found  on  a  subsequent 
ixtge. 

NORTH  WILDWOOD.  Cape  May  County,  N.  J.— B0ArD  OFFERING. 
P.   L.   Peterson.   City  Treasurer,   will  receive  bids  until   12  m.  July  9 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  two 
Issues  of  bonds: 

$50,000  5%  registered     bonds.     Denom.     $2,000.     Date     June     1     1923. 
Due  $2,000  yearly  beginning  June  1  1924. 
16.000  6r;  coupon    bonds.     Denom.    $1,000.     Date   Oct.    1    1922.     Due 
81.000  yearly  on  Oct.  1;  redeemable  at  par  and  interest  after 
ten  years. 
Int.  semi-ann.     Certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for  required. 

OAKLEY  RURAL  HIGH  SCHOOL  DISTRICT  (P.  O.  Oakley), 
Cassia  County,  Idaho. — BONDS  VOTED. — At  the  election  held  on 
June  30 — V.  116.  p.  2010 — the  $5,000  site  purchase  and  $5,000  school 
impt.  bond  issues  were  voted  by  a  count  of  51  to  1 . 

OWOSSO,  Shawassee  County,  Mich.— BOND  OFFERING. — B.  K. 
Lucas,  City  Clerk,  will  receive  bids  until  7:30  p.m.  July  1 1  for  the  purchase 
of  $17,600  East  Main  St.  paving  and  $8,000  South  Water  St.  5r;  soecial 
assessment  bonds.  Denom.  $1,000  and  one  for  $600.  Due  yearly  as 
follows:  $2,600.  1925;  $3,000.  1926;  $4,000,  1927;  $5,000,  1928  'and 
1929.  and  $3,000.  1930  and  1931.  Each  bid  must  be  accompanied  by  a 
certified  check  for  :!',  of  the  amount  bid  for,  payable  to  the  "City  of 
Owosso."     Bonds  are  printed  and  ready  for  delivery. 

OXFORD,  Granville  County,  No.  Caro. — BOND  SALE. — The  follow- 
ing coupon  (with  privilege  of  registration  as  to  principal  only  or  both  prin- 
cipal and  interest-!  street-improvement  bonds  offered  on  June  29  (V.  116. 
p.  2911)  were  awarded  to  the  H.  D.  Fellows  Co.  of  Chicago  as  5Jis  at  a 
premium  of  $1,058,  equal  to  100.58 — a  basis  of  about  5.66%: 
$88,000  Series  1,  maturing  on  Julv  1  as  follows:  $8,000.  1924  and  1925,  and 
$9,000,  1926  to  1933.  inclusive. 
94.000  Series  2,   maturing  on  July   1   as  follows:  $4,000.    1924  to   1929, 
inclusive,  and  $5,000,   1930  to  1943,  inclusive. 
Date  July  1   1923. 

OYSTER  BAY  (P.  O.  Oyster  Bay),  Nassau  County,  N.  Y. — BOND 
SALE. — On  July  3  the  $135,000  coupon  or  registered  Central  Park  Water 
District  bonds  offered  on  that  date  <V.  116.  p.  2911),  were  awarded  to 
Sherwood  &  Merrifield.  Inc.,  of  New  York,  on  a  bid  of  $135,094  50  (100.07) 
and  interest  for  4.35s.  a  basis  of  about  4.34%.  Date  July  1  1923.  Due 
s9.000  yearly  on  July  1  from  1928  to  1942,  inclusive.     Other  bidders  were: 

Name —  Bid.  Int. Rate. 

Union  National  Corporation.- $136,687  50         4%% 

Bank  of  Hicksville 136,069  29         4  K>  % 

W.  R.  Roberts  Co 137,193  75         4H% 

Deo.  B.  Gibbons  &  Co 135.351  00       4.40% 

PAMLICO  COUNTY  (P.  O.  Bayboro),  No.  Caro.— BOA'D  SALE.— 
The  $100,000   51  ■>%    bonds  offered   on   July  2— V.    116.   p.   2554— were 
warded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  a  premium  of  $50.  equal 
to  100.05. 

PANOLA  COUNTY  ROAD  PRECINCT  NO.  4  (P.  O.  Carthage), 
Texas. — BONDS  VOTED. — By  a  vote  of  78  to  35.  the  voters  approved 
the  proposition  to  issue  $10,000  road  bonds  at  the  election  held  on  June 
16— V.  116.  p.  2554. 

PARKE  COUNTY  (P.  O.  Rockville),  I nd. — BO ND  OFFERING.— 
Sealed  bids  will  be  received  by  J.  N.  Chapman.  County  Treasurer,  until 
2  p.  m.  July  10  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  the  following  two  issues  of  5%  road  bonds: 

$4,200  John  Wilson  et  al.  road  in  Union  Township  bonds.     Denom.  $210. 
10.850  Towpath  Road  in  Liberty  Township  bonds.     Denom.  $542  50. 

Date  June  19  }923.  Int.  M.  &  N.  15.  Due  one  bond  of  each  issue 
each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

PENDER,  Thurston  County,  Neb.— BO  ND  OFFERING.— Mark  J. 
Ryan.  Village  Clerk,  will  receive  sealed  bids  until  July  24  for  $8,000  ice 
plant  bonds  to  bear  interest  at  a  rate  not  to  exceed  6%.  Date  July  15 
1923.     Due  July  15  1943;  optional  July  15  1928. 

PIERCE  COUNTY  EAST  SIDE  WATER  DISTRICT  (P.  O.  Tacoma), 
Wash. — BOND  OFFERING. — O.  E.  Tisch,  Chairman  Board  of  Water 
Commissioners,  will  receive  sealed  bids  until  11  a.  m.  July  16  for  $30,000 
coupon  water  bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Int.  rate 
not  to  exceed  6%.  Due  Aug.  1  1943.  Prin.  and  int.  payable  at  the 
County  Treasurer's  office,  or  at  tne  fiscal  agency  in  New  York.  A  certified 
check  for  5%  required. 


PIERRE.  Hughe*  County.  So.  Dnk.  BOND  OFFERING  Reeled 
bids  will  be  received  mull  8  p.  m.  July  9  by  B  n  Petereon,  Cltj  Vutiitpr. 
for  $61,065  98  69  pa  vino;  bonds,     Date  June  20  1023      int.  ».  m  D.  20. 

PIKE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O  North 
Hampton),    ClnrU    County,    Ohio.      BONDSAL1  lb.     |4 

school    bonds   ottered    on    June    29     \      116     p     2911      " ere   awarded   to 
Bohmer,    Relnhardl    8    Oo    of  Cincinnati  for  $46,377,  equal   to    L03.WJ 
a    basis  of  aboul    6  i  >  Due   yearly   on   Bepl     l    as  follows:     $2. ooo. 

i'i.'i  to  1046  inclusive,  and  $i.ono.  1946. 

PINAL  COUNTY  ELECTRICAL  DISTRICT  NO.  2  (P.  O.  Ca»« 
Grande*.    Ariz.       BOND    ELECTION.       \     proposition    to    Issue    $528,160 

electric  bonds  will  be  submitted  to  a  rote  of  the  people  at  an  election  to  ne 

held  on  July  2:t.      K.  O,  Templelon.  Secretary. 

PITTSBURGH.    Pa.— BOND    SALE.     The    following    five    lames    <>f 
•l '  i ' ,    coupon  or  registered   bonds,   aggregating    II  021,000, 
offered  on  .lune  29     V.   116,  p.  2911     were  awarded  to  the 

Oo.   of  Pittsburgh   for  $1  .010.051 . 25,   equal   to    101.926,  a 

1  07 

|630 ,000  funding    bonds.       Due    $21,000    yearly    on     May     1    from     1921    CO 

1 963  Inclush e.  ..        .    . 

250  000  fire    apparatus    bonds.      Duo    $12,500    yearly    OH     Maj      I     Iron. 

1924  to  1943  Inclusive.  ..       ,   , 

51,000  public  safety   bonds.      Due  $1,700  yearly  on  May   1   from    1921 

to   1953  inclusive 
16,000  playground  bonds.     Duo  $1,500  yearly  on  May   1  from    1924  to 

16  000  park  bonds.     Due  $1,500  yearly  on  May  1  from  1921  to  1968  incl. 

Date  May  I    1923. 

PLANO,   Collin   County.   Tex.— BOND  ELECTION  POSTPONED 

The  election  to  vote  on  the  question  or  issuing  $05.00  I  high  school  WW*. 
bonds  which  was  scheduled  to  have  taken  place  on  June  23  (V.  lib.  p.  2078) 
lias  been   posl  poncd. 

BONDS  REGISTERED.— The  .State  Comptroller  of  Texas  registered 
$10,000  •">'.',    serial  eiiy  hall  bonds  on  June  20. 

POCATELLO  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
PocateUo),  Bannock  County,  Idaho.— BONDS  VOTED  At  the 
election  held  on  June  25— V.  life.  p.  291 1-the. $100,000  school  building. 
$10  000  site.  $15,000  impt..  and  $15,000  equipment  bond  Issues,  sub- 
mitted to  a  vote  of  the  people,  were  voted  by  a  count  of  512  to  50. 

PORTSMOUTH,   Rockingham  County,   N.    H.— BOND  OFF 

C.   R.  Kimball,  City  Treasurer,  will  receive 


wlii'-b     were 

Union  'I'm  it 
ol   aboul 


sealed  bids  until   11  a.  m. 


of  Boston.  Bonds  are  engraved  under  the  supervision  . 
"  to  genuineness  bv  the  First  National  Bank  of  Boston:  their  legality 
will  be Unproved  bvStorev.  Thorndike.  Palmer  &  Dodge,  whoso  opinion 
be  furnished   the  purchaser.     All   legal   papers  incident  to  this  issue 


tune. 


will  be  filed  with  said ''bank,  "where  "they  may  "be  inspected  at  any  . 
Bonds  will  be  delivered  to  the  purchaser  about  July  12  at  the  First  National 
Bank  of  Boston.  anvm 

PRINCESS  ANNE  COUNTY  (P.  O.  Princess  Anne),  Wa.  —  BONU 
OFFERING.— Seated  bids  will  be  received  until  July  30  by  John  C.  Wood. 
Chairman  Board  of  Supervisors,  for  $250,000  5  H%  <reS'sterab'e„as  t°  prin- 
cipa  only)  Lvnnhaven  Magisterial  District  road  and  bridge  bonds  De- 
no™  SI  000  '  Date  Julv  15  1923.  Prin.  and  semi-ann.  int.  (J.  &  •>•  lo) 
payable1  in  gold  aTthe  County  Treasurer's  office  or  at  the  Hanover -Nat omd 
Rank  it  option  of  holder.  Due  on  July  15  as  follows:  $3  000  lO^- *1'"V  . 
19ffltel«Bniel.  $5,000  1933  to  1936  incl.;  $6,000  1937  to  1939  incl.. 
$7  000  1940  to  1942  incl.;  $8,000  1943  and  1944;  $9,000  19 to  and  1916. 
$10  000  1947  and  1948:  $11,000  1949  and  1950:  $12,000  1951  and  1952, 
S13000  1953-  $14,000  1954.  and  $15,000  1955  to  1957  incl.  A  cert,  check 
or  draft  upon  a  bank  or  trust  company  for  2%  of  iss ue  payab  e  to  above 
official,  required.  Opinion  of  John  C.  Thomson,  New  York  City,  will  be 
furnished  free  of  charge. 

PUKWANA,  Brule  County  So.  DaU.-BOND  SALE.-TheM .000 
6%  municipal  bonds  offered  on  June  18— V.  116,  p.  2803— wore  ^araea 
to  Leo  Strausky.  a  local  investor.  Date  June  15  1923.  Due  June  15 
1943:  optional  June  15  1933. 

QUINCY,  Norfolk  County,  Mass.— BOA'D  SALE.— The  two  issues  of 
t>  <V  coupon  serial  municipal  bonds  offered  on  July  2  (\.  116.  p.  30301 
we're  Awarded  to  Estabrook  &  Co.  of  Boston  at  100.71— a  basis  of  about 

a  i  z.o7       The  issues  are  described  as  follows:  .  

'    se\ver  loan,  payable  $10,000  July  1  from  19?4  to  1928.  inclusive 
school  loan    payable  SI 5.000  July  i  Jom  1924  to  1933.  inclusive 
and  $10,000  July  1  1934  to  1943.  inclusive. 

1947  and  1948. 

RAILROAD  SCHOOL  TOWNSHIP  (P.  O.  San  Pierre),  Starke 
County  Ind-BO.VD  SALE.— The  $48,000  6%  school  impt.  bonds i  of- 
feredon  TunY;>6  (V.  116.  p.  2678)  were  awarded  to  the  Fletcher. Savings  & 
Trust  Co  of ?Inaianapolis  for  $50,001  50.  equal  to  1 04.1 7a  basis  of about 
t,  r  Date  Tune  26  1923.  Due  each  six  months  as  follows.  $1,000  June 
26  1924  to  Dec.  26  1937  and  S3.200  June  26  1938. 

RATON  MUNICIPAL  SCHOOL  DISTRICT  NO.  11  (P.  O.  Raton), 
oKc^unS  Mex.-BOA'D  SALE .-BenwelL  MjUhP*  &  Co.  of  Den- 


$50,000 
250.000 


verVhavepuwSased  $5u\000  5%  school  bldg.  bonds  at  98.50. 
RED  CREEK,  Wayne  County,   N.   Y. — B07VD  SALE 


-The  $10,000 


«S??S?3SSS  ^e^ReTc^k .8nt(VS& 


Int  Rate. 

5% 
5  M  % 
5H% 


W£EE££fi&*  $£%gfiSS.  «$Wyetiy 

l'from  1924  to  1933,  incl.     Other  bidders  were:  ^ 

Name.  .  irin  97 

Union  National  Corporation \nnvt 

Geo.  B.  Gibbons  &  Co \r\c\\'\ 

Sherwood  &  Merrifield UW.16 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOA'D  OFFERING. 
Sealed  or oposals  will  be  received  until  2  p.  m.  (eastern  standard  time) 

Tufv  11  Dv™ B   Cunningham,  Clerk  of  the  Board  of  County  Commissioners. 

for  $44  000  5W%  Bitter's  Run  Bridge"  bonds  issued  under  auth    of  Sec. 

94-M  and  6929  of  the  Gen.  Code.     Denom.  $1,000.     Date  June  1   1923. 

Prin    and  semi-ann    int     (A.  &  O.).  payable  at  the  Country  Treasurer  s 
Due  yearly  on  April  1  as  follows:     $4,000.  1924,  and  S 


,  1932    incl"    Cert,  check  on  any  bank' in  the  City  of  Mansf  eld.  or  any 
cash,  for  3%  of  the  par  value  of  the  oonds  bid  for  payable 


Bonds  will  be  delivered  to  the  pur- 


office. 

to  193 

national  bank,  „ 

to  the  County  Auditor,  required,     duuuo   ><>..  "-  ""V;"7h0  Vale  thereof 

chaser  at  the  office  of  the  County  Treasurer  or  as ;  soon  after  the  sale  thereot 

as  the  same  are  prepared.     Purchaser  to  pay  accrued  mterest. 

BOA'D  OFFERING  .-The >  above  official  is .also  scheduled I  to  ^>™ibmj 
until  2  p.  m.  (eastern  standard  time)  July  26  for$250.000  5j2  /r  tunaing 
bonds:  Denom.  $1,000.  Date  July  1  1923.  Prin.  ^"d^""^^- 
(A.  &  O.).  payable  at  the  County  Treasurer  s  office.  Due  >^]rl>  on19^|- 
1  as  follows:  $28,009.  1924  to  1930.  incl..  and  $27,000 ,1931  «Mi  W6Z. 
Cert  check  on  some  bank  in  Mansfield  or  on  some  national  bank  for  &% 
of  the  par  value  of  the  bonds  bid  for.  payable  to  the  County  Audrtor.^ 
quired  Auth.  Sees.  5656.  5658  and  5659  of  the  ^ en  Code,  ^nas ;  win 
6e  delivered  to  the  purchaser  at  the  office  of  the  .County  Trwusrei -or as 
soon  after  the  sale  thereof  as  the  same  are  prepared.  Purchaser  to  paj  ac 
crued  mterest. 

RIDGEVILLE   TOWNSHIP    RURAL   SCHOOL   DISTRJICT^PO 
RioVeville).    Lorain    County,    Ohio. — BOSD    Ot  laKlAJ,.— beaien    o  as 
will  be  rele  ved  bv  M.  B.  Robinson,  Clerk,  Board  of  Education,  until  , 
p    m    (cenTr S ^standard  time)  July  20  for  the  purchase  at  not  less  than  par 
antTint    of  $160,000  5H  %  coupon  deficiency  bonds,  .ssn.ed  under  the  auth. 
ofSec   76?5etsea    of  the  Gen.  Code.     Denom.  >1. 000.      Date  Alay  1  19^d. 
l4-in    ard  semi-ann    hit     '\    &  O.),  payable  at  the  Cleveland  Trust  Co.. 
lorain      DufoS  Oct    1  as  follows:     $6,000.  in  each  of  the  even  years  from 
1924  to  1938    incl     and  $7,000  in  each  of  the  Odd  years  from  1925  to  1939. 
tacl     and 1  S7  000  Viill  also  mature  yearly  from  1940  to  1947    incl.     Cert 
check  upon  an  Ohio  bank  other  than  the  bidder  for  5%  of  the  amountof 
bonds  bid  tor  pavable  to  the  above  official,  required.     Bonds  to  be  delivered 


11> 
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days  from  time  of  award.     A  full  and  complete 
will  he  furnished  to  the 

ROCHESTER.  N.  Y. —NOTE  O-  |  bids  will 

"mptroller.  until  2  30  p.  m.  July  9  for  City  of  Roeh- 


•rabl 

R( 

city  I 


-  from  July  12  1923  it  thi 
i  n  with  int  ■  w  ill  be  d<  liv- 

N     Y.  City.  July  k 
I    and  t<.  w  ho 

.  Calhoun  County,  Iowa.— ROY/)  ELECTION.— 
on  July  18  a  of  issuing  SI. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  3    P.  O.  Poplar  . 
Mont.-  I  FERING.—  Bids  will  be  received  until  1  p.  m.  .lulv  21 

:   of  Trustees   for  $10.0s7  20   bond*.     Dcnom.   $504  36.     A 
ed  check  for  $200  required. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  9    P.  O.  Portales  . 
lex.— /WC  the  eh-ction  held  on  .1 

lOdingboi  R.  H.  Grisaon.  8 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  25    P.  O.  Poplar  , 
Mont.  -BOND  OFFERING.— A.  M     Lodmell.   Clerk    Board  of  Tru- 
will  -ds  until   1    p.  m.  July   16  for  SIT. 000  coupon  school  bonds 

ite  not  to  Denoni.  $S50       A  certified 

for  $20  to  the  above  official,  required. 

ROYALTON  TOWNSHIP    P.  O.  Brecksville,  R.  No.  2  ,  Cuyahoga 
County.  Ohio.      !:t)XD  OFFERIXt.  nids  will  be  received  bv  B. 

W  v,  her.  Township  clerk,  until  8  p.  m.  (central  standard  time)  July  20 
for  the  purch  u«  at  not  d  int .  of  the  following  K 

%  coupon  Akin*.  Tilt--  impi .  bonds: 

Denom. 
10J  14.     Due    yearly    on  follows:     $1.109  14.    1924: 

$1,000.    1925  and  -l.r.00  from   1927   to   1932.   incl. 

Auth..  Sec.  3295  of  the  Gen    Code. 
5.7"!  7*  <prorwn\    owners'   |M.r;ion     bonds.      Denom  i-.d   1   for 

$7M  7s       I>u  ■  yearlv  on  Oct.  1  as  follow  -    54  78.  1924.  and 

$1,000.   1925  to  19X2.  incl.     Auth      -  1298-16  of  the  Gen. 

Code. 
Date  June  1  1923.     Prln.  and  scmi-ann.  int.  (A.  &  O.i.  payable  at  the 
Peai     -  .  Trust  Co.  of  Cleveland.      All  nids  must  be  accom- 

panied by  a  cert,  check  on  some  solvent  bank  or  trust  company  other  th.ui 
one  making  bid.  lor  10*7  pf  the  amount  bid  for.  payable  to  the  Hoard  of 
Township  Trust***:.  Purchaser  to  receive  bonds  within  10  days  of  the 
award.  Bids  ;.rc  requested  for  each  issue  separately.  Bonds  to  be  deliv- 
ered to  the  successful  bidder  at   the  office  of  the  above  trust  company. 

ST.  LOUIS,  Mo.— BOND  SALE —Thf  S2.500.000  4  ' , r;  coupon 
"ble  as  to  principal  only,  or  both  principal  and  interest)  public 
building  and  Improvement  bonds,  offered  on  June  29 — V.  lib.  p.  2912 — 
were  awarded  to  a  syndicate  composed  of  Geo.  H.  Burr  &  Co..  P.  F. 
Cusick  &  Co..  Kuttor  &  Co.,  H.  L.  Allen  &  Co..  all  of  New  York,  and 
the  ■curities  Corp.  of  St.  Louisa!  101.17.  a  basis  of  about  4.37; 

.lulv  1    1923.      Due  on  Julv  1  as  follows:     $435,000.  192S:  $100,000: 

■.   $103,000.    1930:   $107,000.    1931:   $113,000.    1932:   S117.000.    1933, 

"000.  1934:  $130,000.  1935;  $135,000.  1936:  $142,000.  1937:  $148,000. 

-     -  -XI.    1939.   $162,000  -      S.000.    1941:   *177.000.    1942, 

:  S5.000.  1943. 

The   following    bids   were   also   received: 

Bidder —  Amount  of  Bid. 

R.  W.  Pressprich  &  Co..  New  York $2 .52 

Nicolaus  ft  Co..  St.  Louis:  B.  J.  Van  Ingen  &  Co..  N.  Y.: 
Continent.il  &  Commercial  Trust  &  Savings  Bank.  Chicago: 
Northern  Trust  Co..  Chicago,  and   Illinois  Merchants  Trust 

Co..  Chicago 2.506.752 

First  National  Co..  St    Louis,  and  Bankers  Trust  Co..  New  York.   2.515.750 
Mississippi  Valley  Trust  Co.,  St.  Louis;  National  Bank  of  Com- 
merce, St.  Louis:  the  Guaranty  Co.  of  New  York  and  Marshall 

Field.  Crlcre.  Ward  ft  Co..  (hie. go 2.515.300 

B  i rr  Bros..  N".  Y.:  First  National  Bank.  N.  Y.:  Redmond  &  Co., 
N"    Y  :  Inion  Trust  Co..  East  St.  Louis,  and  Smith.  Moore  .v 

Co..  St.  Louis  2.519.750 

—is  Trust  ft:  Savings  Bank.  Chicago:  National  City  Co..  Chi 

i.  and  Wm.  K.  Compton  Co..  St .  Louis 

<•     H.  Walker  &  Co..  St.  Louis:  W.  A     Harriman  ft  Co..  Inc. 
V.:  Blodget  ft  Co..  N.  V.    Equitable  Trust  Co.,   N.  Y 
Inion  Trust  Co..  N.  Y.:  First  Trust  &  Savings  Bank.  Chicago 

ILK.  Anderson  ft  Co.,  St.  LouK        

M  dsey,  Stuart  A:  Ob..  Inc..  St.  Louis 2.503 

itfc  Side  Bank.  St    Louis,  and  Stix  ft  Co..  St.  Louis      2  .52' 
li"iillfllimil>  flllllUl  KllHill  &  Co..  Inc.,  Bt.  Louis,  and   Fstabrook 
A  Co..   Remicfc,   Hodges  &   Co..    B.   L     Day  ft   Co..   Kountze 

Br<  -  .illin  &  Lee,  New    York 

Liberty  Central  Trust  Co..  St    Louis    Blair  &  Co..  Hallgart-en  & 
Oo.  and  Lehman  Bros..  New   York,  and  Mercantile  Trust  Co.. 

Louis 2.519.310 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  36 

P.  O.  Buhl),  Mlnm.—BOND  SALS.  -The  2  issues  of  school  bonds  offered 

on  June  30  (v.  116.  p.  2912)  were  awarded  to  A.  O.  Allvn  ft  Co.  of  Chicago: 

1.000  school  bonds.     I>     •  10  1922.     Due  $50,000  yearly  on  June 

30  from   1927  to  1936,  inclusive 
•  000   school  bonds.     Date  Aug.  9   1921.      Due  on  Aug.  9  as  follows: 
.7.  $14,001  ■  I  000.  1929:  $2,000.  1930 

:':  $19,000.  1932:  $6,000  |2J  100,  1935. 

SAN  DIEGO,  San  Diego  County,  Calif. — BOND  SALE.— the  Bank 
of  Italy,  Ban  Prancisco.  pun  n  June  27  the  following  5r;    bonds  at  a 

premium  of  $050.  i-qu^l  to   100.10: 

Vve    impt.  bonds.      Due  $5,000.  1924  to  1937.  inclusive. 
Due  $9,000,    1924   to    1928,   inclusive,   and   $8,000, 

I.  1924  to  1933.  Inclusive. 

I  to  195).  Inclusive,  and 


...  2.514.425 


2.521.025 
204 


2.516.007 


July  1  1923       Principal  and  semi-annual 

..r  a)  the  National 

•  100.000  Improvement   bonds 

e  of  this  offering  was  given  in 


<t)  impt.    .- 

I ) 

■  •    • 
$12,000. 
Denom.  $1.1)'    ■ 

A  J       p 

city    .' 

offei  sold 

V     1  L6.  p.  2912 

SANTA  CRUZ  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Anado\ 
Ariz  «  held  on  July  is.  ■.,  propoai- 

•    .-  K  ill  be  submit  ted  to  a 

rote  of  tl*  R.  L.  Alason.  <  'lerk . 

SHERIDAN  COUNTY  SCHOOL   DISTRICT  NO.  36   (P.   O.   Sand 

ridge  .   Neb.     B<>SI>  i.i.i-  inly    13  an  election   to   vote  on 

:  $7,000  echo,  ig  bonds  will  !«•  held. 

SODUS,  Wayne  County,  N.  Y.      BONDS  VOTED       An  Issue  of  $196,- 

ctiii  nd  addition  to  nchooi  building  bonds  iraa  voted  at 

•i  licld  on  June  15  nst  "  t  he  issue 

i    Toor,  <  hi.  Informs  n-  thai  the  bonds  will  be 

1 
SOUTH    RIVER,    Middle.ex    County, 

John  It.  IV  trie.  Borough  'lerk    will  r. 


000  bonds  d  in  V    116,  p.  2016.  are  doscrilwd  as  follows: 

•n.  $1,000.      i  Prin    and  semi- ann.  int     •  M  .  ft    9 

S  Bank  of  ■  "i     City.      Due  seriallv  on 

1  from   I  Incl.      Int.  rate   "  The  pur"  the 

•    bonds  were  the  National  Bank  of  Commerce  and  Stifel.   Nicola 
Co..   both   of  Bl 

SPICER,     Kandijohi     County,     Minn.— BOYD    SALS.— The    $2,000 
!l   bonds   offered   on   June   36    -V.    Ill  awardep 

to  Mrs.  Martha  Nelson,  a  local  nremium  of   $75.    equal  to 

SPRINGDALE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Harwick  . 
Allegheny    County.     Pa.      BOND    SALE.—T  ■  coupon 

116.  p     _  -.awarded  to  the 

i  Trust  Co.  of  Pittsburgh       Date  Julv  1   1923       Due  yearly  on  Julv  1 

as  fol  -  - 

STEUBEN    COUNTY      P.    O.    Angola  ,    Ind.      BOXD  OFFERIXG  — 
rut  tie.  (  'ounty  Tr<  i  bids  until  lfla.ni.  July  12 

for  the  purchase  at  not  less  than  par  ind  accrued  int  of  the  following  issues 
of  5'  i    coupon   road   bonds 

$12,200  Burk  i  aad  in  Clear  Like  Twp   I>ond.s       Denom.  $610. 

24.000  Burl  Hughes  et  al.  road  bonds       Denom    $1 
12.500  John  W.  But?  et  al.  road  in  Scott  Twp.  I»e,.is       Denom.  $625. 

Int.  M    .V  N.  15       Due  one-twentieth  of  each  issue 
six  months  from  May  15  l'.M  to  Nov     15  1933  incl. 

STURGIS,   Saint  Joseph   County,   Mich.      BONDS  VOTED.— At  the 

•in  held  on  June  25  (V.  116,  p.  29131  the  SsvOOO  bonds  wen-  voted 
The  main  project  was  a  bond  issue  of  $30,000  for  the  Installation  of  new 
wells      Another  important  i'  -  Kjnd  issue  for  the  construc- 

tion of  a    100.000-gallon  cle.  r  tank  to  give  the  city  adequate 

fire  protection       The  \>  |  and 

$13,000  on  p.ii  ing. 

SUMMIT    COUNTY    (P.    O.    Akron),    Ohio— BOYD    OFFER! 

1  bids  will  l>e  received  by  Scott  Porter.  Clerk  Board  of  County  Com- 
missioners, until   12  in.   'Centra  lstandard  time;   Julv   10  for  the  purchase 
t  not  less  thai  I  accrued  inte  -  \-2  '  and 

"B"  of  Barberton  Springfield  Road.  C  il  No.  14  in  the  d'y  of  Kenmore. 
impt.  bonds,   issued  under  s  '9  of  General  Code.     De.nom.  $1,000 

and  one  for  $200.     Date  July  1   1923.      lYin .  and  semi  ann.  int.  (A.  ft  O.) 
payable  at   the  Countv  Commissioner's  office.     Due  yearly  on  Oct    1 
follows        I    J  1924   to   1930   incl  :  $18,000.  1931.  and  $17,200.  I 

Each  bid  must  be  accompanied  by  a  certified  check  for  5'"  of  the  amount 
bid  for.  on  some  solvent  bank,  payable  to  the  Board  of  County  Com- 
missioners. 

TACOMA,  Wash. — BO.YD  SALE — During  the  month  of  May  the  Cat] 

of  Tacoma  issued  $14,414.70  b\  Paving  District  No.  4115  bonds.  Date 
May  9  1923.      Due  May  9  1935.      Bonds  are  subject  to  call  yearly  in  May. 

TAYLORSV1LLE   VILLAGE   SCHOOL    DISTRICT    (P.    O.    Philo), 
Muskingum   County,   Ohio.— BOXI)   SALE       The  $22,000    5  school 

bonds  offered  on  June  26     V.   116.  p.  2679)   have  been  awarded  to  Ryan. 

Bow-man  ft  Co.  of  Toledo  at  par  plus  a  premium  of  $1 1 .  plus  cost  of  printing 
bonds.      Date  June   1    1923.      Dm  b    OH   Sept.   1   from   1924  to 

1945  incl. 

TERRY    COUNTY    SCHOOL    DISTRICT    NO.    7,    Texas.— BOX1X 
REGISTERED. — The   State   Comptroller   of  Texas   registered   $3,500 
15-20  year  school  bonds  on  June  21 . 

TETON    COUNTY    RURAL    HIGH    SCHOOL    DISTRICT    NO.    S 

(P.  O.  Driggs),  Ida.— BOXI)  ELECTION . — An  election  will  be  held  on 
Julv  lti  to  vote  on  the  question  of  issuing  $10,000  6^  high  school  building 
bonds.      M.  R.  Killpack.  Clerk 

TEXAS      State    of).— BONDS    REGISTERED . -The    following    w 

have  lx-en  registered  by  the  State  Comptroller  of  T. 


Dan 


IVile 


N.    J.      BOA  l>   OFFERING 

projuisals  until  S  p    m    July  23 

itipon 

i  or  principal  only) 

nds  to  1m'  aw  arded 

000  on  r  $65.1 D'  nom     >i  ,000. 

nnual  Inti  n  -'     J    .'.  .*      pa     ible   it 
•ids  will  i„   paid  by 
I  >ue  \  earh   "Il  Jul]    1   as 
Inclusive, 
m  Incorporated  bank  or  trust  company,  for  2'7i  of  a  mount 
ible  to    \m- ist    Nus~     Borough  Collector    required. 
:    under  supervision   of   1       S.    Mtge     A    'I 
New    Yor.  ull!  lie  approwd  1>\    Caldwell  .V    Raymond,  Ni  w    York 

Bonds  Ui  .  r  on  Jul\  25 .  or  as  soon  thereafter  as  they 

.ire  prepared  re<i  on  forms  obtained  from  the  Borough  (lerk 

■    (     B.  aftge    k  Tnist  (  .. 
SOUTHEAST  ARKANSAS  LEVEE  DISTRICT,  Desha,  Chicot  and 
Lincoln  Counties.   Ark         />'   ^Rri'TIOX      PURCHASERS. — The   % 


will    prodiio- 
July  1    i 

- 
mail  in 

$4,000.  1 

■  it    i-.nds 


Amount 

S3. 600 

3.600 

2.100 

2.500 


Plncc. 

Gaines  Co.  c.  s.  D.  N<>   7 
Games  Co.  0.  B.  D.  No.  12 
llotLston  Co.  C.  B.  D.  N 
Wise  Co.  C.  S.  I).  No.  30. 


Due.     Int.RtUf.  Date  Reg. 

20  \ear          6  June  20 

>0year  June  20 

i  )  year  June  21 

.    10-20  year         I  June  21 

THROCKMORTON,  Throckmorton  County,  Tex.— BOXD  ELEC- 
TIOX. — An  election  will  be  held  to-day  (July  7>  to  vote  on  the  question  of 
issuing  $10,001]  .V       10-40-year  water  bonds. 

TORRANCE  COUNTY  SCHOOL  DISTRICT  NO.  IS  (P.  O.  Moun 

taineer),   N.  Mex. — PRICE. — The  price  paid   by   Benwell.   Phillips  k  Oo 
of  Denver  for  the  $30,000  t,   ;    school  bldg.  bonds  awarded  to  them,  as 
stated  in  V.  116.  p.  3031.  was  par  plus  a  premium  of  $950.  equal  to  103.01. 

TRENTON,  Mercer  CoUnty,  N.  J. — BIDS — Following  is  n  complete 
list  of  ttic  bids  received  for  the  four  Is*  J  coupon  (with  privilege  of 

registration    as   to   both   principal  and    interest    or  principal   onlyi    boi 
reported  sold  in  V     116.  p.  3031    the  first  two 

composed  of  Fstabrook  i  Co..  Hannahs.  Ballin  ft  Lv  Romick.  Hodgi  s  ,\ 
Oo  .  K.  L.  Day  .v  Co..  Ilornblow.r  &  Weeks  and  II.  1.  Vllen  ft  <^o  .  and 
the  other  two  to  John  A.  Roebllng  sons  Co.  of  Trenton: 


For  $2,030,000  Schnot 
Funriino  I 

■■Hill 

Purchased  Paid. 

S  $ 


38.000  Central 
Fund 


A  77!' 
$ 


,"-..v 

Paul 

S 


74.000      6S.000 

Fund.Rds.  Fund.Bdf 
raid.  Price  Paid 
S  $ 


A 

M 

D. 


.1.993.000  00  2.030.40(100  1.075.000  00   1 .0ss.."O0.O0 


2.003.000  00  2.030.381  00 

2,030,627  00 

E 2.011.000  00  - 

F 2.012.000  00  2.03d 

G 100.000  00 

II 500.000  00 


l.osj.000  00   LOSS. II 
l.iWO.000  00   l.i  - 
1.082.000  00    l.l 

000  00   LOSS.  172  00 
D00  00  1.0SS.554  90 

74.99160  68. S. 

505.000  00 


74.000  OO 

.5  16 

1  00 

74,091  00  6S.063  00 


\ames  of  Bidd,  i  .  Remlrk.  Hodge   S  Oo  .  Hornblow. 

Weeks,  Hannahs.  BalUn  ft  Co.  and  H.  L.  Allen  ft  Co.     4H)  Craham.  Parsons  ft  I 

Trenton  Banking  Co.  (Trenton),  Mi  (Trenton).  Broad  Street 

x:,i    i  -  Bros   *Co..  Dillon.  Head  ft  Co..  Redmond  ft  Co 

and  Robert  Wlnthrop  ■  '         .   ranty  Co.  of  N.  Y..  KldretUre  *  Co..  Wm.  R. 

ComptOD  Co  .  Kountze  Bl  ■  "Hi  Boland  ft  Prtcm 

!      w      s    Harriman  a  I  a  .  Equitable  Tt  irk.  W  lllinms  A  lien, 

A  Co    and  Huntington,  Jackson  A  •  »        F)  Hankers-    ■  "nal 

Harris.    Port  John  A.   Roebllng  Sott» 

ward  i '   Rev  ,v  Co. 

TROY,   Rensselaer  County.  N.  Y.  -BOXD  OPFEBINO.— WOllan 
Toohey    City  Comptroller,  will  receive  bids  until  10  a.  ni.  July  10  Tor  the 
purchase  at  not  less  than  par  and  interest  ol    -  ipon  or  n 

ter   works   bonds       Date    Vug      1     1923        D  >   for   $1,000. 

20  for  $500  am  Int.  senu-ann.     Due  $1 .550  yearly  on  Aug.1 

from   1021  to  1943  incl.      Cert  check  for  \'~,    of   imount  of  bonds  bid    for. 
payable  to  the  City  of  Troy,  required 

TREZEVANT.    Carroll    County.    Tenn.  At     the 

on  June  20  the  proposition  to  issue  $35_.000  i.  .  water  works 
and  electric  light  bonds  carried  by  a  \oie  of  13s  lo  77. 

UT1CA,  Oneida  County,  N.  Y.  CORRECTION.  Wt  an*  informed 
bv  Sherwood  ft    Merrifield  nl    New    York    tnal   the  nlni  ol   bonds, 

led   sold  to  tlietn   at     I  '  ..s     in    V      116.    p     3031.    were    iwarde.' 

wiucn  is  a  basis  of  about  4. IB 

VAN  BUREN  WATER  WORKS  IMPROVEMENT  DISTRICT  NO.  1 
P.     O.     Van     Burenl,     Crawford     County.     Ark.       BOAT)     SALE 
Western  representative  advises  us  in  a  special  telegraphic  dispatch  thai 
Firsl    National    Bank   ol    Port    Smiih   has   purchased   tl 
water  works  Improvement  bonds  offered  on  June  30     \  .  I  16.  P    2918 
07   IS.      Dots  July   1    1023. 

VANCOUVER,  Clarke  County,  Wash.    -BO\D  OFFERING      Seated 

bids  will  be  received  until  8  1>.  m.  July  18  bj  ndall     CitJ    Clerk. 

Ml   municipal    lxinds   not    to  i  Denom     $100. 

Date  Julj    20   1923         \  Certlftod  Check,  or  cash     for  5%  of  amount  Of  hid 

required 

VAN   WERT  COUNTY     P.  O.  Van   Were,  Ohio.      BOND    S  W/ 

The  $1  17,800  5    ,    coupon  county's  share  road  impt.  bonds  offered  on  June 

-.•  award'  imposed  of  the  People  - 

ngs   Bank     Fir^i    National    Bank   and  the  Van    Wert  National    Bank  of 

par  and  accrued  interest.     Date  July  1  l«rJ3.     Due  yearly  on 

1924:  $13,000  1925  to   1031   incl       mi   <ll  000 

1932. 


Ji  :.v  ;  mi'::. | 


tiik   riiuoxiru.; 


II!) 


TUCSON.  Pima  County,  Arte.      im\i>  ELECTION.     An  election  will 
be  held  oo  .inly  28  u>  vote  <>n  the  question  of  laming  the  following  .. 

Il.lll 

ii)0  garbage  disposal  bonds. 
25,000  sewage  disposal  bonds, 
75.000  arreyo  culvert  bonds. 
Date  Oct.  i  1923      i  in .   \    a  o      DueOct,  I  I'M::      Louis  H.  Prtache, 

City  Auditor,  says:  "Assuming  thai   the  aforementioned  pro r]   bonds 

are  sanctioned  at  the  election  on  July  23  1923,  they  cannot  be  offered  for 
sale  before  the  latter  pin  of  the  following  September,  Further  Informa- 
atlon,  therefore,  \v  i 1 1  oot  be  furnished  until  after  the  election  of  July  28." 

VOORHEESV1LLE,    Albnny   County,    N.    Y.      BOND    S  {LB.      Sher 

■  I  A   Merrlfleld  of  New   York  nave  been  awarded  an  is  u 

iter  bonds  on  Maj  39.019  70,  equal  to  Mil  34       Denom. 

$1,000.     DateMay  1 1923.     Interest  M.  &  N      The  bands  run  until  1960 

WALLINGFORD,  New  Haven  County,  Conn.      BOND  OFFERING 

Si  ded  bids  will  be  received  bj  Barry  Biggins,  Borough  Clerk,  until  7  p.  m. 
July  30  Tor  the  purcnase  at  nol  lest  than  par  of  SI  50,000  I '  > ' ,  water  bonds. 

Interesl  semi  annual. 

WALTHAM.  Middlesex  County,  Mass.     -PURCHASER      PRICE        The 

-  15 o.OOO  high  school  bonds  offered  mi  June  II  V.  116,  i>.  2679  were 
awarded  as  -is  to  the  National  Citj  «'o.  of  Boston  at  101.487,  b  basis 
of  about  4  07  Date  July   I    1923.     i >m<  yearly  on  .iul\    I   as  follows: 

$10,000  1924  to  1931,  Incl.,  and  (18.000  1932  to  1942,  Incl.  A  Ust  of  the 
i lids  nvi'h  i'd  for  this  issue  was  given  In  the  "Ohronlcle"of  June  23 ,  p.  2913. 

WARRICK  COUNTY  (P.  O.  Boo.ieville),  Ind.     BOND  SALE.     The 
s  ;  650  5%  Thos.  W.  Miller  el  a  I.  bonds  offered  on  June  20  (V.  116,  i>.  2804) 
were  awarded  to  the  Meyer  Riser  Bank  of  Indianapolis  al  par  plus  ■., 
premium,  oiuiai  to  loon.  d  basis  of  about  4.92';  .     Duo  ^isl>  50  each  six 
months  from  May  15  1924  to  Nov.  16  1933  Incl 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Miltonl,  Wayne 
County,  Ind.  BOND  OFFERING.  Sealed  bids  win  be  received  by 
William  II.  Miller,  Township  School  Trustee,  until  2  i>.  m.  July  -'7  lor  the 
purchase  at  not  loss  than  par  and  accrued  Interest  of  $72,000  I '  ••' ',  school- 
-i  nu-tion  bonds.  Denom.  $500  and  one  for  $400.  DateApru  15  1923. 
Principal  and  semi-annual  Interest  (J.  &  J.)  payable  at  the  Bank  of  Milton. 
Due  each  six  months  as  follows:  $2,400.  Julj  l  1924  to  Jan.  1  1037.  Incl.,  and 
S4 .800,  July  l  1037  and  Jan.  1  1938  incl.  Bach  bid  must  be  accompanied 
by  a  certified  check  for  $600,  payable  to  the  above  trustee  A  transcript 
of  the  proceedings  for  the  Issue  of  these  bonds  will  be  furnished  by  the 
above  official. 

WEATHERSFIELD  TOWNSHIP  RURAL  SCHOOL  TOWNSHIP 
P.  O.  Niles),  Trumbull  County,  Ohio.— HOXl)  OFFERING.  Sealed 
bids  will  be  recoived  by  Charles  Brooks.  Clerk  Hoard  of  Education  until 
1  p.  m.  July  18  for  the  purchase  at  not  less  than  par  and  accrued  interest  of 
sJOO.OOO  5%  school  bonds,  issued  under  Sec.  702")  of  the  Gen.  Code. 
Denom.  $1,000.  Date  July  2  1923.  l'rin.  and  semi-ann.  int.  (A.  &  O.). 
payable  at  tho  Niles  Trust  Co.  of  Niles.  Due  $9,000  on  Oct.  1  in  each 
of  the  years  1926,  1929.  1932.  1935.  1938,  1941,  1941  and  1947.  and  $8,000 
on  Oct.  1  in  each  of  the  years  from  1924  to  194<>,  incl.  Each  bid  must  be 
accompanied  by  a  certified  check  for  $1,000.  payable  to  the  above  Clerk. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  52   (P.  O.  Severance), 
Colo. — BONDS  VOTED. — At  a  recent    election  an  issue  of  $6,000  5 
refunding  bonds  was  voted.     Those   bonds  were  sold,   subject    to   being 
voted  at  election,  to  the  International  Trust  Co.  of  Denver.     Notice  of 
the  election  and  sale  was  given  in  V.  116.  p.  2558. 


WEST  PALM  BEACH,  Palm  Bencli  c„„„ty.  ■*!■.     BOND  BALE 

I  Impl    bond    offered  on  Julj  3     \      n< 
wore  awunli  d   to  the   Kai  tn  ....  l-.,|,, 


.....,., ,,        i.iimki  |  J  rill      .     II       oi       »»i       i         I. MM 

lo.ii  li  ill   .i   premium  of  $2,800,  equal  to   10  ol  about 

'uo  on  Julj   I  .<  .  i<. ii, ,v.       $10,000,  1924:  $11,000 


to    1933 


I  > .  t . 
to  1931 

WHEELER  INDEPENDENT  SCHOOL  DISTRICT    I'    O,  Wl...  I.  , 
Wheel.-r  County,  Texan.       BONDS  REGIS!  ERED        On  June  28  I  ' 

(  omptroller  of  1 


I    $  ,11.000 


I  20  yuar  school  bond 


WHITE  COUNTY  (P.  O.  Montlcello),  Ind.     BOND  S  VLB      The  two 

issues,,!.,',  road  bonds  offered  on  Juno  2'      \     116   p  2914     won  anti 
as  follows: 

iOO  Herman  Schroeder  at  a]  .  road  In  Big  Oro  hip    band 

the  State  Bank  of  Montlcello  roi  uqu  ,1  to  loo 

boul   i  so',- .     Denom.  - 
8,600  Floyd   Miller  ei   al.,  road  bonds  to  U  Bank  ol 

Moulin  lie,   for  .s,S,.-,I7.   eipial    to    Kill  .,.,. tin   of  .ibuul    I    > 

Denom 
Date  Maj    i    1928.     Due  one  bond  of  each  Issue  each  sbi  moaths  from 
Maj  16  1924  to  Nov.  16  1933,  Inclusive 

WHITMAN,     Plymouth    County,     Mas,.       TEMPORARY      LOAN         \ 

temporary  loan  of  $80,000  bus  been  awarded  to  the  Grafton  <  o   ol  U 
on  b   1.27','  discount  basis.     Date  July  8  1923,  and  payable  Julj  6  I 

<M  her  bidders  were 

Name.  DUc  j     Narm 

S.N.  Bond  Co    _4.00    Koi  kland  Trusi  i  ,,  »  .|  1 

First  Nat.  Hank.  Rockland 

WILLARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Willard,,  Huron 
County,  Ohio.  BOND  OFFERING  Bert  Wolff.  Clerk  Bo^rd  of  Educa- 
tion, will  receive  sealed  bids  until  12  m.  .Inly  20  for  the  purchase  at  not 

less  than  par  and  accrued  interest   of  SIS."), 000  5X95    fireproof  school  impt 
id   Construction  bonds,  issued  under  See.  7630-1   Of  Gen.  Code        Denom 
$1,000.      Date  July  1    1923.     Prin.  and  semi-ann.  int.  <M.  .V  8.),  pa: 
at    the  above  official's  office.      Due  yearly  on   Sept.    I    as  follow,.      >9  (MH) 
1024    and   $8,000    1925   to    1910.      Each    bid   must    be   accompanied    by     i 
certified  check  for  $1,000.  payable  to  the  above  Clerk. 

WILLIAMS  COUNTY   (P.   O.   Bryan),  Ohio.      BOND  OFFERING.— 

II.  O.  Miller.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m.  July 
17   for  the  purchase  at  not   less  than   par  and   accrued   inter,  ,   165 

.-)'■';  sees.  "D"  and  "C"  I.  C.  H.  -\<>.  312  impt.  in  Springfield  Township 
bonds,  issued  under  Sec.  1223  of  (ieneral  Code.  Denom.  $4,455  and 
$1,000.  Date. July  10  1023.  I  Yin.  and  semi-ann.  int.  (M.  &  8.)  payable 
at  the  County  Treasurer's  office.  Due  yearly  on  Sept.  10  as  follows 
$14,455.  1025;  $10,000.  1920  to  1931  incl..  and  $11,000.  1932.  Bach 
bid  must  be  accompanied  by  a  certified  check  for  3%  ol  the  amount,  bid 
for,  on  some  solvent  bank  in  Williams  County.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  of  the  award. 

WILLIAMSON  COUNTY  ROAD  DISTRICT  NO.  95  (P.  O.  George- 
town), Texas. — BOND  ELECTION. — An  election  will  bo  held  on  July  21 
to  vote  on  issuing  $30,000  ~>ii%  road  bonds.     F.  D.  Love.  County  Judge. 

WILSON  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Floresville), 
Texas. — BONDS  DEFEATED. — Tne  proposition  to  issue  $200,000  5H% 
road  bonds  submitted  to  a  vote  of  the  people  at  the  election  Held  on  Juno 
23 — V.  11G.  p.  255R — failed  to  carry. 


NEW  LOANS 


We  Specialize  in 

City  of  Philadelphia 

3s 

3V2« 
4s 

4V4» 

4V2« 
5s 

5y4« 

5i/28 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 


I 


United   States  and  Canadian 
Municipal   Bonds 

"W4DDELL 

Ground  Fluor  Singer  Building 
89  Liberty   Street  New   York 

Telephone  Cortlandt  3183 


BONDS  and  STOCK  CERTIFICATES 

ENGRAVED   BY 

Security  Bank  Note  Co. 

"PROVIDE  ABSOLUTE  PROTECTION" 


Requests  for   Quotations  Solicited 
* 

PHILADELPHIA     NEW  YORK 

223-27  Chestnut  St.  20  Broad  St. 


NEW  LOANS 


$60,000 


NEW  LOANS 


$3,000 


Township  of  Susquehanna,      UN,0N  FREE  SCH00L  D,STR,CT  N0-  ". 

TOWN  OF  NORTH  HEMPSTEAD, 


Cambria  County,  Pa. 

4^2r<   Improvement  Bonds. 

The  Township  of  Susquehanna,  Cambria 
County,  Pennsylvania,  will  offer  for  sale  to  the 
highest  responsible  bidder  $60,000.00  of  Im- 
provement Bonds  1923,  of  said  Township  of  the 
par  value  of  $1,000.00  each,  interest  at  the  rate 
of  four  and  one-half  per  cent  per  annum,  payable 
semi-annually,  September  1  and  March  1.  in 
each  year,  without  deduction  for  taxes  of  the 
Commonwealth  of  Pennsylvania.  Said  bonds 
will  mature  and  be  paid  as  follows:  Bonds  No.  1 
to  15  inclusive,  September  1,  1928;  Bonds  No. 
16  to  30  inclusive,  September  1  1933,  Bonds  No. 
31  to  45  inclusive,  September  1,  1938,  and  Bonds 
No.  46  to  60  inclusive,  September  1,  1943. 

All  bids  must  be  accompanied  by  a  certified 
check,  payable  to  the  "Treasurer  of  the  Township 
of  Susquehanna,"  in  the  sum  of  $1,000.00,  which 
will  be  retained  by  the  Township  of  Susquehanna 
as  liquidated  damages  for  failure  of  the  successful 
bidder  to  fulfill  his  contract . 

The  said  Township  reserves  the  right  to  reject 
any  or  all  bids.  All  bids  must  be  sealed  and 
marked  "Bid  on  Bonds"  and  in  the  hands  of  J. 
Harrison  Wegtover.  Spangler.  Pennsylvania, 
Solicitor  for  Supervisors,  before  eleven  A.  M. 
July  24,  1923,  at  which  place  and  time  said 
bids  will  be  opened. 

E.  J.  ROSS,  Secretary. 

J.   HARRISON  WESTOVER,   Solicitor. 
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LIQUIDATION 


THE 


HAYDEN=CLINTON      NATIONAL 
BANK  OF  COLUMBUS. 


Notice   of   Liquidation. 

The  Hayden-Clinton  National  Bank  of  Colum- 
Jus,  located  at  the  city  of  Columbus,  in  the  State 
of  Ohio,  is  closing  its  affairs.  The  Huntington 
National  Bank  of  Columbus  has  purchased  all 
of  tne  assets  and  has  assumed  all  of  the  liabilities 
of  this  Bank  and  all  note  nolders  and  creditors 
of  the  association  are  therefore  hereby  notified 
to  present  the  notes  and  other  claims  for  payment. 
W.  P.  LITTLE,  Cashier. 

Dated.  Columbus.  Ohio.  May  2,   1923. 

The  WHITE  HAUL.  NATIONAL  BANK, 
located  at  White  Hall,  in  the  State  of  Maryland. 
is  closing  its  affairs.  All  noteholders  and  other 
creditors  of  the  Association  are  therefore  hereby 
notified  to  present  the  notes  and  other  claims 
for  payment. 

C.  EVANS  WILEY.  Cashier. 

Dated.  White  Hall.  Md.,  Mayl.  1923 


Nassau  County,  New  York 

SCHOOL    BONDS 

TAKE  NOTICE  that  sealed  bids  for  six  bonds 
of  five  hundred  dollars  each,  of  Union  Free  School 
District  No.  11.  of  the  Town  of  North  Hemp- 
stead, Nassau  County  and  State  of  New  York, 
bearing  interest  at  the  rate  of  five  per  centum. 
payable  semi-annually  on  the  first  days  of  Jan- 
uary and  July  each  year,  will  be  received  by  the 
Board  of  Education  of  said  School  District  until 
the  11TH  DAY  OF  JULY,  1923,  at  12  o'clock 
noon,  at  which  hour,  in  Carle  Place,  in  the  school 
house  in  and  for  said  district,  the  said  bonds  will 
be  sold  to  the  highest  bidder  at  a  price  which  shall 
not  be  below  par.  said  Board  reserving  the  right 
to  reject  any  or  all  bids  and  republish  a  notice  of 
sale  of  said   bonds. 

One  of  said  bonds  is  payable  and  matures  on 
the  first  day  of  January  iu  each  of  the  years  1936 
to  1941,  inclusive;  and  the  interest  a.>  it  accrues 
and  the  principal  of  each  l>ond  as  it  matures  is 
payable  at  the  Bank  of  Westbury,  Westbury, 
New  York. 

Said  bids  must  be  enclosed  in  a  sealed  envelope 
addressed  to  "BOARD  OF  EDUCATION  OF 
DISTRICT  NO.  11.  Carle  Place.  Westbury. 
Nassau  County,  New  York,"  and  a  certified  check 
payable  to  the  order  of  "Board  of  Education  of 
Union  Free  School  District  No.  11.  Town  of  North 
Hempstead."  for  ten  per  centum  of  the  par  value 
of  bond  or  bonds  bid  for  by  such  bidder,  shall 
accompany  such  bid.  which,  in  case  said  bid  is 
rejected,  shall  be  returned  to  the  bidder,  or  in 
case  such  bid  is  accepted  and  the  bidder  refuse  to 
pay  the  balance  of  the  purchase  price  and  complete 
the  purchase  within  ten  days  from  the  date  of  sale 
shall  be  forfeited. 

Said  bonds  are  a  charge  upon  said  district  and 
are  issued  in  pursuance  to  resolutions  duly  passed 
at  a  special  meeting  of  the  inhabitants  entitled  to 
vote  of  Union  Free  School  District  No.  11.  Town 
of  North  Hempstead.  County  of  Nassau.  New 
York,  called  for  that  purpose,  held  at  Carle  Place 
in  the  school  house  in  and  for  said  district  on 
June  27,  1923.  By  said  resolutions  a  tax  was 
voted  upon  the  taxable  property  of  said  district 
in  the  sum  of  three  thousand  dollars  (83,000). 
The  Board  of  Education  was  directed  to  complete 
a  proper  fire  escape  upon  the  school  house  accord- 
ing to  plans  duly  approved  and  to  issue  bonds  and 
borrow  money  as  might  be  necessary  not  to  ex- 
ceed $1,200  to  pay  for  said  improvement. 

By  said  resolutions  the  said  Board  of  Education 
was  directed  to  expend  the  sum  of  $1 .800  for  labor 
and  material  and  improvement  upon  the  recrea- 
tion field  of  said  school  and  voted  a  tax  of  the  sum 
of  $1,800  upon  the  taxable  property  in  said  dis- 
trict to  pay  therefor,  and  to  borrow  money  and 
issue  bonds  for  that  sum  or  so  much  thereof  as 
might  be  necessary  to  pay  for  the  said  improve- 
ment. 

By  order  of  the  Board  of  Education  of  School 
District  Number  11,  Town  of  North  Hempstead. 
Count v  of  Nassau.  State  of  New  York. 

Dated  June  29.  1923. 

GUSTAVE  S.  DORWIX. 
JOHN  R.  HILL. 
HENRY  C.   RENDLER. 

ELSIE  A.  WICKEY.  Clerk. 
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WINNSBORO,     Franklin     Parish,     La.— fK>.\  / )  s     XOT    SOLD— The 
following  three  issues  of  bonds  offered  on  June  25 — V.    116.   p.   2914 — 
not  sold: 
$3,000  5hfl-  water  works  bonds  of  1923.     Due  in  20  vears. 
10'  sewer  bonds  of  1 923 .     Due  in  20  years. 

20.000  6*^       electric  light  plant  bonds  of  1923.     Due  in  10  ye;, 

WINYAH-INDIGO  SCHOOL  DISTRICT  NO.  5  (P.  O.  Georgetown  , 
Georgetown  County,  So.  Caro. — BOXD  SALE. — The  S.Vl.OOO  o?T  coupon 
school  bonds  offered  on  June  1  (V.  116,  p.  24291  were  awarded  to  Kvan- 
Bowman  &  Co.  of  Toledo.     Date  June  1   1923.     Due  June  1   1943. 

WOBURN,  Middlesex  County,  Mass.—  TF\fPORARY  LOW. — On 
.Iuih  29  a  temporary  loan  of  $200,000  in  ai  I  of  revenue  for  mi-  cur- 

rent rded  to  the  First  National  Bank  of  Boston    oi 

tint  basis.  Denoms.  6  for  $25,000;  4  for  $10,000.  and  2  for  * 5.000. 
Due  Jan.  15  11  ! 

WOOD   COUNTY      P.    O.    Bowling   Green    ,    Ohio.  —  fUi\I>    SA1 
The  $304  000  5cr  road  impt.  bonds  offered  on  June  29 — V.  llfi.  ; 
wen  awarded   to   the    V  of  Bowling 

par  and  accrued  Interest.     Date  June  15   1923       Due  S3 R. 000  yearlv  on 

1  from  1924  to  1931  lncl.      There  WOTC  DO  Othe 

WOONSOCKET.  Providence  County,  R.  I .— BO.YD  OFFERING.— 
J.W.  Quinn.  City  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  (davlicht 
saving  tinsel  July  10  for  $1,000,000  5<J£   coupon  fundine  bonds.      Denoin. 

0.      Date  July  1   1923.      Due  $100,000  yearly  on  July  1  from  1924  to 
1933  incl.      IYin.  and  semi-ann.  int.  (J    &  J.1  parable  at  the  First  National 
Bank  of  Boston.     These  bonds  may   be  exchanged   for  registered   bo 
at  the  request  of  the  holder.      Bonds  are  engraved  under  the  supervision  of 
and  oertified  as  to  genuineness  hy  the  First  National  Bank  of  Boston:  their 

ty  will  he  approved  hy  Ropes.  Gray.  Bo  yd  en  &  Perkins,  whose  opinion 
will  be  furnished  the  purchaser.  All  legal  papers  incident  to  this  issue  will 
be  filed  with  said  bank,  where  they  may  be  inspected  at  any  time.  Bonds 
will  be  delivered  to  the  purchaser  about  July  16  at  the  First  National  Bank 
of  Boston. 

Debt  Statement  June  22  1923. 

Assessed  valuation  1922 ...$63,027,625  00 

3T  of  same 1.890.82$ 

Total  bonded  debt $6. .538. 000  00 

•Floating  debt 1.000.000  00 

Total    debt. $7,538.000  00 

Deductions — Water   bonds $618.000  00 

Sewer  bonds 620.000  00 

Sinking  funds 1 ,467. 258  21—  2.705  . 

Net  debt $4,832,741  79 

Water  sinking  funds $189,735  92 

-  sinking  funds 221.115  88 

*  To  be  paid  from  proceeds  of  above  mentioned  bonds. 

WOOSEY  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Wolsey  , 
Beadle  County,  So.  Dak.— BO.YD  OFFERI.XG. — Until  2  p.  m.  Julv  13 
sealed  bids  will  be  received  hy  Burr  B.  Wiltsc.  ("lerk.  Board  of  Education 
■JO. 000  51;' ,  school  bonds.  Date  July  1  1923.  Pita,  and  int.  payable 
re  of  purchaser's  choice.  Due  July  1  1943.  A  cert,  check  for  $2,000 
pa\ -ible  to  the  District  required.  Legality  approved  by  Lancaster.  Simp- 
son .  Junell  &  Dorsey  of  Minneapolis. 


CANADA,     its     Provinces     and    Municipalities. 

ALBERTA  Province  of). — BO.YD  SALS. — Wood.  Gundy  &  Co.  and 
A.  E.  Ames  ft  Co..  of  Toronto,  have  purchased,  and  are  now  offering  to 
investors  at  97. 50.  to  yield  about  5.20%,  an  issue  of  $2. 000. 000  h%    I 


tared  gold  bonds.  Denoms.  $1,000  and  $500.  Date  July  2  1943.  Princi- 
pal and  semi-annual  Interest  J.  A  J.)  payable  at  the  Imperial  Bank  o> 
Canada,  in  Toronto.  Montreal  or  Edmonton,  or  at  Llovds  Bank.  London- 
Em:.,  at  par  of  exchange.      Due  July  1   1943. 

BELLEVILLE,  Ont.— BO.YD  SALE.— An  issue  ot  5C.   bonds,  amounting 

to  $186,750  I  as  been  awarded  to  A.  Jarvis  A   Co.  of  Toronto  at  96.812. 

a  basis  of  about  5.31  % .     The  bonds  mature  yearly  in  15.  20  and  30  vears. 

-    bids    were:     Gairdner.    Clarke    &    Co..    96  74:  National    Citv    Co. 

96.61:   Wood.   Gundy   &   Co..   96.56:    Mat  h  wt    \    <  .  •    }l:    M,  Leod. 

Young.  Weir  A  Co..  96.23;  A.  E.  Ames  A  Co..  96.195:  W     A    Mackenzie 

o..   96.064:   Municipal   Bankers   Corp.   95-84:    Dymert,   Anderson   A 

Co..   95  67:  G.   Bell.   Gouinlock  A   Co.,   95.62:   Nesbitt.   Thomson   A   Co.. 

1:  Bain.   Snowball  A  Co..  95.496;  Dominion  Securities  Corp..  95.451. 

and  C.  H.  Burgess  A  Co..  95354. 

CHICOUTIMI,    Que.— DEBEXTVRE   SALS.— The   block   of  $400,000 
debentures  offered  on  June  26  by  the  trustees  of  the  Parish  of  St.  Francois 
.Yavier  fV.  116.  p.  26811  were  awarded  to  Versailles.  Yidricaire  A  Boi. 
Ltd..  of  Montreal,  at  99.05  for  5>>s.  a  basis  of  about  5.59r;  .      Due  serially 
for  27  year>. 

ELMIRA.    Ont. — BO.YD    SALS. — Matthews    &    Co.    of   Toronto   h 
Ivpti   awarded   $16,500  onds  at    100. 56.   a   basis  of  about    5.-1 

<>  h  r  bide  were:  A.  E.  Ames  A  Co..  100.23:  McNeill  Grfb/un  A  Co.. 
100.13:  Municipal  Bankers  Corp.,  100. 10;  Wood.  Gundv  A  Co..  9985; 
Gairdner.  Clarke  A  Co.,  99.73:  C.  H.  Burgess  A  Co..  99  62.  and  Dvment. 
Anderson  &  Co..  99.23. 

GRANDE  DAIE,  Que.— DEBEXTVRE  OFFERIXG.—\i  is  reported 
tint  tenders  are  invited  up  to  8  p.  m.  July  16  for  the  purchase  of  $<0.000 
6^  30-iiLstallment  debentures  dated  June  1  1923.     F.  Bergeron.  Sec.-Treas. 

JOLIETTE,  Que.— DEBEXTVRE  SALE—  An  issue  of  $133,500  5  S  % 
30-year  debentures  has  been  sold  to  Rene  T.  Leclerc,  Inc.,  of  Montreal,  at 
basis  of  about  54M9C . 

NORTH  SYDNEY,  N.  S.— BO.YD  SALE  —  It  is  stated  ih.;t  Johnson 
vV  Ward  have  been  awarded  an  issue  of  $76,000  bonds. 

ORILLA,  Ont. — BOX I>  SALE. — It  is  reported  that  an  issue  of  bonds 
for  $99,493.  bearing  51--. ' c  and  69c  interest  has  been  awarded  to  Wood. 
Gundy  A  Co.  of  Toronto  at  101. 87.  a  basis  of  about  5'.',  Other  bids 
were:  MacNeill.  Graham  A  Co..  101.71:  Matthews  A  Co.,  101 
Gairdner,  Clarke  A  Co..  101.57:  Municipal  Bankers'  Corp..  101.27:  C.  H. 
Burgess  A  Co..  101.07:  A.  E.  Ames  A  Co..  100.79:  and  Dominion  Securities 
Corp.,  100.31. 

QUEENS   COUNTY,    N.    B.— BO.YD    SAUL— It    Is   rejK.ned    that    an 
of  Ss.000   bonds  nas   been   purchased   by   Eastern   Securities  Co.  at 
a  price  of  100.77. 

SHAWINIGAN    FALLS,    Que.— DEBEXTVRE   SALE—  During   June 
ii  issue  of  $75,000  5.4  9c  debentures  was  sold  to  McLeod.  Young.  Weir  A 
Co.  at  99.57.  a  basis  of  about  5.539c-      Date  May  1   1923.      Due  seriallv. 
1924  to  1953. 

SPRINGHILL,    N.    S.— DEBEXTVRE   OFFERIXG.— Daniel    McLeod. 
Town  Clerk,  will  recieve  bids  until  July  7  (to-day)  for  $25,000  bH%  de- 
!  bentures  for  school  purposes.     Denoms.  $500  and  $1,000.     Date  July  15 
1923.      Interest  semi-ann.     Due  194S. 

SYDNEY,  N.  S.— DEBEXTVRE  SALE.— It  is  reported  that   $142. 00° 
debentures  have  been  purchased  by  Johnston  &  Ward .  of  Sydney  • 
Due  Oct.   2   1942. 

TERREBONNE  COUNTY,  Que.— DEBEXTIRE  OFFERING .—Unof- 
ficial reports  st  ite  ihat  banders  will  be  received  up  to  5  p.  in.  July  10  for 
tne  purchase  of  $51,000  5J£%    10-year  debentures.     Date  June   1    1923 


Denoin.  S100.  $500  and  $1,000  each! 
St.  Jerome 


J.  V.  Leonard.  Secretary' 
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FINANCIAL 


Institutions  Desiring 
Philadelphia  Connections 

are  invited  to  avail  themselves 
of  the  Banking,  Trust,  Real 
Estate  and  other  facilities  of 
this  Company,  which  is  now 
serving  many  clients  in  other  cities. 

The  continued  growth  of  this 
Company,  without  consolidation, 
since  its  establishment  under  per- 
petual charter  in  1836,  is  evidence 
of  the  satisfactory  service  rendered. 


Capital  and  Surplus  . 
Re<oi»rc^»       .         . 
Individual  Trust   Funds  . 


$10,000,000 

56.000.000 

285,000.000 


Corporate  7Vu«t  Fundi  $  1 ,386,  000,  000 

GIRARD 
TRUST  COMPANY 

Broad  &  CheitDot  Sti.,    Philadelphia 
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High  Grade  Investment  Securities 

Commercial  Paper 

Bankers  c_/4cceptances 

Hibernia  Securities  Co..  Inc. 

Hlbernla  Bank  Building.    New  Orleans 


New  York 


Atlanta         Dallas 


S.    A     TRUFANT 

718  Common  St. 
Investment  Securities 
Member  of  New  < >r; 

Exchange 

NEW  ORLEANS.   LA. 


B.   W.   Strassburger 

SOUTHERN  INVESTMENT   SECURITIES 

Mtntaemery,    Ala. 


NOTICES 


No.  12370 
TREASURY  DEPARTMENT 
Office  of  Comptroller  of  the  Currency 

Washington,  D.  C,  May  9.  1923. 
Whereas .    by    satisfactory    evidence    presented 
to  the  undersigned,  it  has  been  made  to  appear  that 
"FRANKLIN   NATIONAL   BANK 
BVi»|       IN   NEW   YORK." 
In  the  City  of  New  York,  in  the  County  of  New 
York  and  State  of  New    York,  has  complied  with 
ili  the  provisions  of  the  Statutes  of  the  United 
stales    required   to   be  complind  with  before  an 
association  shall  l>e  authorized   to  commence  the 
business   of  Hank  in.-: 

AW  Therefore.  I.  HENRY  M.  DAWES. 
Comptroller  of  the  Currency,  do  hereby  certify 
that 

•FRANKLIN  NATIONAL  BANK 
IN  NEW  YORK." 
In  the  Citv  of  New  York,  in  the  County  of  New 
York  and  State  of  New  York  is  loihorized  to 
commence  the  business  of  Banking  as  provided 
In  Section  Fifty-one  Hundred  and  Sixty-nine  of 
the   Revised    Btatutea   of  the   United    States. 

In    Testimony    Whereof   witness    raw    hand   and 
seal  of  office  this  ninth  d.^   of  May     ]' 
HENRY    M     DAW  BS, 
(Seal)  Comptroller  of  the  Currency. 
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Clearing  House  Returns. 
Returns    of    Bank    Clearings    heretofore    given 
)ii    this   page   now   appear  in   a   subsequent   part 
)f  the  paper.     They  will  be  found  to-day  on  pages 
L78  and  179. 


The  Financial  Situation. 

The  -security  markets  have  shown  resistance  to 
farther  declines  the  present  week  and  accordingly 
a  more  cheerful  tone  prevails  in  financial  circles. 
No  confident  buying,  however,  on  any  extensive  scale 
is  yet  in  evidence  at  the  lower  level  of  values,  and  as 
a  result  the  stock  market  has  become  a  dull,  listless 
affair.  The  tremendous  shrinkage  in  values  that  has 
occurred  during  the  last  three  months  has  been  predi- 
cated on  the  idea  of  a  reaction  in  trade  from  the  phe- 
nomenal industrial  activity  which  the  country  has 
been  experiencing,  and  new  evidence  of  the  accuracy 
of  the  diagnosis  is  coming  to  hand  from  week  to 
week.  For  instance,  the  United  States  Steel  Cor- 
poration on  Tuesday  gave  out  its  customary  monthly 
statement  showing  the  aggregate  unfilled  orders  on 
the  books  of  the  subsidiary  companies,  and  it  dis- 
closed a  drop  of  nearly  600,000  tons  in  the  total  of 
these  unfilled  orders  during  the  past  month.  And 
this  is  the  third  successive  month  in  which  the  de- 
cline has  been  in  progress.  On  March  31  the  total  of 
the  accumulated  orders  stood  at  7,403,332  tons;  by 
April  30  there  had  been  a  fall  of  7,288,500  tons;  by 
May  31  to  6,981,351  tons,  and  now  by  June  30  to  6,- 
886,261  tons.  In  many  other  lines  similar  indica- 
tions of  a  falling  off  may  be  found.  The  lumber 
trade  is  a  case  in  point,  the  setback  in  the  building 
trade  having  caused  a  marked  falling  off  in  orders 


for  lumber.  Business  is  still  active,  but  it  is  on  old 
orders.  New  orders  are  not  being  placed  with  anj 
great  degree  of  freedom. 

It  is  worth  careful  consideration  whether  under 
the  existing  restrictions  on  immigration  periods  of 
trade  revival  will  not  always  be  of  short  duration. 
At  such  a  time  there  is  an  extra  demand  for  un 
skilled  or  common  labor.  In  the  past  the  flow  of 
immigrants  into  the  country  has  supplied  the  need. 
Now  this  is  no  longer  possible.  The  result  is  that 
the  price  of  this  unskilled  labor  rises  to  inordinate 
figures,  and  this  in  turn  so  increases  the  cost  of  pro- 
duction and,  with  it,  the  price  of  goods,  that  we  lose 
a  large  part  of  both  the  domestic  and  the  foreign 
market.  Then  comes  the  inevitable  prostration  of 
trade,  by  which  the  equilibrium  is  restored.  At 
present  matters  are  made  worse  by  the  low  prices 
ruling  for  agricultural  products.  This  week  the 
value  of  wheat  dropped  to  below  $1  a  bushel  in  Chi- 
cago for  all  the  future  options.  The  farmer  is  clam- 
oring for  low^r  transportation  charges  and  is  sorely 
in  need  of  relief  of  that  kind.  If  the  carriers  could 
have  lower  fuel  costs  and  lower  labor  costs  the  roads 
would  be  in  position  to  grant  the  relief  sought,  but 
with  the  coal  miners  seeking  an  advance  on  top  of 
peak  wages  and  the  railroad  workers  asking  for  fur- 
ther increases  in  their  pay  lower  rates  would  mean 
rail  starvation  and  a  suspension  of  transportation 
service.    There  the  problem  rests  at  present. 


The  statement  of  the  foreign  trade  of  the  United 
States  for  the  month  of  June,  issued  on  Thursday 
by  the  Department  of  Commerce  at  Washington,  will 
be  studied  with  considerable  interest.  Merchandise 
imports  into  the  United  States  during  June  were,  it 
appears,  somewhat  smaller  in  value  than  during  the 
three  preceding  months,  while  exports  were  slightly 
larger.  As  a  consequence  there  is  a  small  balance 
on  the  export  side  for  the  first  time  since  February. 
This  "favorable"  balance  is  only  f  1,000,000,  or  there- 
abouts, according  to  the  preliminary  figures  and 
may  possibly  be  changed  to  an  "unfavorable'-  bal- 
ance by  the  completed  figures  when  the  latter  are  its- 
sued  a  few  weeks  hence,  for  it  is  not  unusual  for  the 
corrected  report  to  show  a  difference  of  a  million  or 
two  in  the  totals.  June  exports  of  merchandise  are 
valued,  according  to  the  report  just  published,  at 
$329,000,000,  while  the  value  of  merchandise  im- 
ports for  that  month  is  placed  at  $328,000,000.  For 
May  the  exports  were  8316.618,713  and  the  imports 
$372,544,578,  showing  a  balance  on  the  import  side 
of  $55,895,865.  There  was  a  balance  on  the  import 
side  in  April  of  838.7S0.458  and  in  March  of  $56,857.- 
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944,  the  latter  being  the  first  month  in  which  the  im- 
port side  had  shown  a  balance  since  April  1914 — in 
fact  in  the  history  of  the  foreign  trade  <>f  tin*  United 
States  covering  52  yean  an  import  balance  has  been 
the  exception,  and  as  a  rale  not  for  any  considerable 
time  or  for  a  large  amount,  the  export  side  usually 
showing  a  substantia]  amount  to  its  credit. 

Compared  with  dune  1922,  the  exports  this  year 
an-  somewhat  smaller,  hut  the  imports  continue 
heavy,  merchandise  exports  in  that  month  i  dune 
1922  i  having  been  S.;:{5, 11 0.750,  while  the  imports 
amounted  to $260,460,898  (quite  a  contrast  with  the 
1328,000,000  for  dime  the  present  yean,  showing  a 
balance  of  trade  on  the  export  side  for  that  month 
last  year  of  $74,655,852.  The  heavy  merchandise  im- 
ports during  March.  April  and  May  of  this  year  so 
far  exceeded  in  value  the  exports  for  those  three 
mouths,  that  the  balance  of  trade  for  the  half  year, 
which  closes  with  dune,  was  "against"'  the  T'nited 
States — that  is.  it  was  on  the  import  side  to  the 
amount  of  S14(i. Mif*. 775.  The  value  of  merchandise 
exports  for  the  half  year  was  $1,954,793,274,  while 
merchandise  imports  amounted  to  §2.095,663.049 : 
for  the  corresponding  period  of  1922.  merchandise 
exports  were  valued  at  $1,820,603,283  and  imports 
at  $1,419,407,768,  showing  a  balance  of  trade  for  the 
first  half  of  1922  on  the  export  side  of  8401.195.515. 
The  adverse  change  for  the  half  year  period  is  no  less 
than  1542,065,290! 

For  the  fiscal  year  ending  with  dune,  merchandise 
exports  from  the  United  States  were  valued  at  83.- 
965,967,460.  These  figures  contrast  with  $3,771,156,- 
489,  the  value  of  merchandise  exports  for  the  year 
ending  dune  30  1922.  exports  for  the  fiscal  year  just 
Closed  having  thus  increased  8194.810.971  over  those 
of  the  preceding  twelve  months.  On  the  other  hand 
the  merchandise  imports  for  the  twelve  months  end- 
ing dune  30  1923  reached  $3,789,002,114,  as  against 
only  $2,608,079,008  in  the  preceding  fiscal  year,  an 
expansion  of  si.iso.923.106.  This  is  an  adverse 
change  of  almost  a  billion  dollars.  For  the  fiscal 
year  just  closed  the  balance  of  trade  is  still  on  the 
export  side  of  the  account,  but  only  to  the  amount  of 
8176.965.346;  for  the  preceding  fiscal  year  the  favor- 
able balance  on  the  merchandise  side  was  $1,163,- 
077,481.  The  effect  of  the  larger  volume  of  merchan- 
dise imports  during  the  last  six  or  eighl  months  is 
herein  reflected. 

'1  imports  during  June  t  li  i  —  year  were  $19,433,- 
539  and  the  exports  only  $548,484.  During  May  gold 
imports  were  $46,100,000  and  gold  exports  $824,000. 
The  variation  in  both  gold  imports  and  exports  this 
year  has  been  very  marked.  For  ihe  half  vear  ended 
with  June  30  the  gold  imports  were  $131,932,460,  and 
the  gold  exports  S22.291.550,  leaving  an  excess  of 
gold  imports  of  $109,640,910.  For  the  fiscal  year 
1922-23  the  excess  of  gold  imports  is  $235,067,575; 
for  the  twelve  months  ending  with  dune  :'.<i  1922  the 
excess  was  s 1 10,972,991.  Silver  imports  in  dune  this 
year  were $6,439,505,  and  the  export  91,081. 


The  duly  1  crop  report  issued  by  the  Department 
of  Agriculture  at   Washington  on  Monday  of  this 

week  gives  promise  of  ;i  very  good  harvest  for  prac- 
tically all  of  the  cereal  crops  this  season.  The  report 
Bhows  that  during  June  there  was  a  Blight  improve 

inent  in  winter  w  heat,  and  while  a  small  loss  appears 
in  the  estimate  of  production  for  spring  wheat  as 
compared  with  a  month  ago,  the  total  yield  of  wheat, 
it  iv  now  calculated,  will  be  increased  as  compared 


with  the  estimate  made  in  the  dune  report.  The  first 
indication  as  to  corn,  which  appears  in  the  duly  re- 
port, gives  promise  of  a  yield  nearly  as  large  as  that 
of  last  year.  As  to  oats  and  barley,  the  indicated 
yield  is  considerably  in  excess  "f  the  crop  of  1022. 
On  the  other  hand,  rye  will  show  some  loss,  both  as 
to  the  earlier  estimates  made  of  this  year's  crop  and 
a-  compared  with  the  yield  of  the  1922  crop.  The 
white  potato  crop  promises  well,  but  while  the  indi- 
cated yield  in  the  duly  report  is  under  the  record- 
breaking  figures  of  L922,  the  crop  this  year  will  be  in 
excess  of  the  harvest  of  1921.  On  the  basis  of  the 
prevailing  farm  prices  for  this  year,  as  reported  by 
the  Agricultural  Board,  the  farm  value  of  the  lead- 
ing crops  will  be  15' ;  higher  than  it  was  for  the  same 
crops  in  1922  or  more  than  81,000.000,000,  though 
estimates  of  this  kind  at  the  present  stage  of  the  sea- 
son are  to  be  accepted  with  caution. 

The  July  report  places  the  condition  of  winter 
wheat  for  this  year's  crop  at  76.S%  of  normal.  This 
contrasts  with  7b.::' ,  a  month  ago;  77.0%  the  July 
condition  for  the  1922  crop,  and  81.4%  the  ten-year 
average.  The  yield  for  this  year's  growth  of  winter 
wheat  is  now  placed  at  14.8  bushels  to  the  acre.  Last 
year  it  was  only  13.9  bushels  to  the  acre,  but  the  area 
harvested  last  year  was  larger  than  that  of  the  cur- 
rent vear.  The  yield  of  winter  wheat  this  vear  is 
now  estimated  at  586.000,000  bushels,  while  the  final 
yield  of  the  1922  crop  was  586,204,000  bushels.  The 
harvest  of  winter  wheat  in  most  of  the  winter  wheat 
belt  is  now  well  under  way.  so  that  the  crop  is  prac- 
tically secured.  As  to  spring  wheat,  the  July  condi- 
tion is  placed  at  s2.4\  .  as  contrasted  with  90.2*5?  in 
the  June  report  and  83.7  |  the  condition  of  the  1922 
growth  of  spring  wheat  on  July  1  of  that  year.  The 
yield  this  year  is  calculated  at  235.000.000  bushels, 
compared  with  the  final  yield  for  last  year's  crop  of 
275,887,000  bushels,  the  production  per  acre  for  this 
year's  growth  being  placed  at  12.7  bushels:  for  the 
L922  crop  11.1  bushels  per  acre.  For  winter  and 
spring  wheat  combined  this  year  the  yield  is  now 
timated  at  S21.000.000  bushels,  whereas  last  year  the 
final  estimate  of  yield  was  862,091,000  bushels. 

Corn  is  making  very  satisfactory  progress.     The 
area  planted  to  corn  this  year  is  placed  at  10.".. 1 12,000 
acres.     This   contrasts  with    103,234,000  acres,   the 
duly  estimate  for  the  1922  crop  and  102,428,000  aci 
the  area  harvested  last  year  as  shown  in  the  final  es- 
timate.   The  condition  of  corn  in  the  duly  report  this 
year  is  placed  at  sf.'r,    of  normal:  a  year  ago  the 
condition  of  the  then  growing  crop  of  corn  was  85. 1 
of   normal.      At    that    time   the   yield    per   acre    v 
placed  at  27.7  bushels,  although  the  final  yield  v 
28.2  bnshels  per  acre,  and  the  crop  that  was  harvested 
from  the  growth  of  1922  was  2,890,712,000  bushels. 
In  the  duly  report  ibis  year  the  yield  of  corn  per  a 
is  placed  al  27.9  bushels  and  the  crop  is  calculated  at 

2,877,000,000  bushels.    Oats  now  promise  a  yield  for 

this  year's  crop  of  1,284,000,000  bushels.  These  fig- 
area  contrast  with  the  final  estimate  of  yield  from 
Last  year's  crop  of  1,201,000,000  bushels.  The  July 
condition  of  the  oats  crop  this  year  was  v' '••">'  !  of  nor- 
mal; a  month  earlier  it   was  85.6^5  ;  a  year  aur"  the 

condition  of  the  growing  crop  <>f  oats  was  71 .  r   .  T 

yield  per  acre  this  year  is  placed  at  31.5  bushels;  for 

last  year's  crop  the  final  estimate  of  yield  per  acre 
was  placed  at  29.8  bushels.  Barley  deteriorated 
slightly  during  dune,  but  a  crop  of  198,000,000  bush- 
els is  promised  this  \ear:  for  1922  the  yield  of  barley 
was  186,1 18,000  bnshels.    Rye  was  also  lower  in  con- 
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lition  in  the  July  report  than  in  June,  the  figures 
eing  respectively  75.0%  and  81.1%;  on  July  l  L922 

he  condition  of  the  then  growing  crop  of  rye  was 
19.9%  of  normal,  it  is  now  estimated  that  the  crop 
his  year  will  be  68,700,000  bushels;  the  L922  yield  of 
ye  was  95,407,000  bushels.  The  indicated  hay  crop 
or  this  year  as  set  forth  in  the  duly  report  is  the 
ame  as  for  dune,  09,000.000  tons;  for  1922  it  was 
.12,791,000  tons.  The  while  potato  crop  this  year 
bonuses  a  yield  of  382,000,000  bushels.  This  is  a 
onsiderable  reduction  from  the  estimate  of  growth 
ast  year,  when  in  the  final  estimate  the  yield  was 
ilaccd  at  451,186,000  bushels.  At  that  time  the  area 
■anted  to  totatoes  was  much  larger  than  this  year 
md  the  yield  per  acre  was  placed  at  104.1  bushels; 
or  the  growing  crop  this  year  the  yield  per  acre  is 
iow  placed  at  81.1  bushels. 

Farm  reserves  of  wheat  this  year  as  set  forth  in  the 
^uly  report  are  4.1%,  or  35,634,000  bushels.  A  year 
.go  at  this  time  the  reserves  of  wheat  were  placed  at 
:.0%,  or  32,359,000  bushels,  whereas  in  1921  the 
arry-over  for  that  year  was  6.9%,  or  56,700,000 
mshels.  The  five-year  average,  1917-21  inclusive, 
towever,  was  ®nly  29,838,000  bushels. 


Few  new  incidents  can  be  added  in  connection 
nth  the  still  harassing  trouble  in  the  building 
rades.  Secretary  Hoover,  as  head  of  the  Conference 
>n  Unemployment,  announces  appointment  of  a  coni- 
nittee  on  seasonal  operation  in  constructive  indus- 
tries, to  try  to  get  a  sensible  plan  of  spreading  work 
hrough  the  twelve  months  instead  of  jamming  it 
nto  from  seven  to  ten.  Double  shifts,  working  night 
is  well  as  day,  have  been  suggested  as  a  desperate 
neans  of  completing  some  school  work  construction, 
ind  bids  were  asked  on  the  basis  of  both  the  usual 
right-hour  day  and  the  double  shift,  in  respect  to  two 
lew  buildings  whose  minimum  cost  is  expected  to  be 
onie  2}/2  millions.  Few  bricklayers  have  responded 
o  appeals  on  grounds  of  altruism  and  the  children's 
:ake,  but  it  was  thought  the  opportunity  to  get  a  still 
ligher  pay  might  attract  some.  "Conscription"  has 
>een  talked  of,  this  relating  to  unmarried  bricklay- 
ers, who,  it  appeared  to  the  union  representative  in 
lonference  with  the  Mayor's  committee  on  school  con- 
traction, could  better  submit  than  can  the  fathers 
>f  families  to  leave  $16  and  accept  the  $10  or  $12  on 
school  work ;  so  he  suggested  that  the  union  "would 
m  warranted"  in  making  such  a  shift  of  some  un- 
narried  men,  and  a  representative  of  the  contractors 
sought  to  further  it  by  saying  that  in  the  event  of 
:onscription  the  contractors  would  be  willing  to  give 
the  shifted  men  another  form  of  "card,"  being  one  of 
identification  whereby  they  would  have  preference 
in  the  hiring  after  the  present  crush  is  over.  Other 
contractors  took  up  the  thought,  and  said  they  would 
surely  give  preference  to  any  men  who  might  make 
sacrifices  now  for  the  sake  of  finishing  school  work. 
Local  Xo.  34,  the  second  largest  bricklayers'  union  in 
the  country,  took  notice  of  this  on  Tuesday,  with  a 
recommendation  that  new  entrants  into  the  organiza- 
tion be  the  conscripted  ones,  being  required  to  work 
Dn  schools  during  a  term  to  be  fixed  later,  before  be- 
ing allowed  to  touch  general  commercial  work.  The 
next  expedient  proposed  was  from  the  Mayor:  that 
the  city's  civil  list  be  "combed"  to  find  former  brick- 
layers among  the  police  and  firemen,  who  might  be 
given  a  temporary  leave  of  absence  without  pay, 
while  they  more  than  made  up  for  the  loss  by  reviving 
their  eld  work  at  $12  a  day. 


Operators  and  miners  are  still   in  struggle  in   A  l 
LantiC  City  Over  COal,  the  latter  talking  smoothly  yet 

demanding,  primarily,  a  -<>',   wage  increase,  while 

the  former  declare  inability  to  pay  any  more.     Only 

second  in  rank  in  the  demand  stands  "recognition," 
which  is  another  word  for  admitted  union  domina- 
tion, and,  by  the  frank  confession  of  President  Lewis 
himself,  means  the  closed  shop  and  in  addition  the 
vicious  "checkoff,"  by  which  the  employer  is  forced 
to  act  as  unpaid  agent  of  the  union  in  collecting 
Is  monthly  dues  and  its  various  assessments  from  the 
members  and  they  are  left  helpless  to  resist,  since 
these  several  sums  are  taken  out  of  their  pay  before 
it  is  handed  to  them.  Once  given  full  recognition, 
says  Mr.  Lewis,  "discipline  among  union  members 
could  be  enforced  and  sporadic  outbursts  of  a  local 
character  could  be  more  quickly  checked."  If  this 
has  a  smooth  sound,  it  may  be  well  to  note  that  the 
union  also  wants  to  bring  bituminous  and  anthracite 
mines  under  one  blanket  of  contract  term,  thereby 
getting  a  strangle  hold  upon  all  the  country's  coal. 

A  few  of  the  smallest  of  the  bunch  of  miners'  de- 
mands have  been  informally  conceded,  but  the  opera- 
tors naturally  desire  to  have  all  the  union  cards  laid 
upon  the  table  forthwith,  instead  of  perhap*  keeping 
the  most  serious  in  reserve.  The  time  passes  in  spar- 
ring for  position,  or  for  delay,  and  the  unions  have 
thus  far  avoided  giving  any  assurance  that  they  will 
not  stop  work  when  September  begins,  in  case  the 
parleying  drags  on  until  the  present  contract  expires 
on  August  31.  Any  forecast  about  even  the  super- 
ficial outcome  of  the  strugglo  would  be  idle. 


Premier  Baldwin's  eagerly  awaited  statement  on 
the  Government's  reparations  policy  to  the  British 
House  of  Commons  on  Thursday  was  easily  the  chief 
political  development  in  Europe.  The  American  cor- 
respondents in  London  and  Paris,  for  some  days,  had 
conveyed  the  impression  that  Great  Britain  and 
France  were  on  the  eve  of  a  real  break  and  that  when 
the  Premier's  statement  wras  made  public  the  rupture 
was  likely  to  come.  The  substance  of  the  statement 
was  that  the  British  Government  is  of  the  opinion 
that  a  different  policy  should  be  pursued  in  dealing 
with  the  Germans  on  the  reparations  question  and 
that  she  would  undertake  to  formulate  a  reply  to  the 
latest  German  note,  which  reply  would  be  submitted 
to  the  Allies  "with  the  least  possible  delay."  The 
Premier  emphasized  the  idea  that  in  taking  this  step 
the  British  Government  would  be  actuated  only  by  a 
desire  to  secure  "the  pacification  of  Europe  and  the 
recovery  of  the  exhausted  world."  The  whole  state- 
ment was  conservative  and  devoid  of  sensational  fea- 
tures. According  to  Paris  cablegrams  yesterday 
morning  it  caused  relief  in  French  Government  cir- 
cles. 


If  one  were  to  have  taken  the  London  and  Paris 
cable  dispatches  early  in  the  week  with  real  serious- 
ness it  would  have  been  easy  to  become  genuinely 
apprehensive  as  to  the  continuance  of  friendly  polit- 
ical relations  between  Great  Britain  and  France. 
Experience,  however,  has  taught  the  careful  reader 
of  foreign  news  not  to  become  greatly  exercised  over 
even  persistent  reports  of  an  early  ending  of  the 
Anglo-French  Entente.  Behind  all  the  camouflage 
of  diplomatic  maneuvering  Great  Britain  appeared 
to  be  trying  to  get  France  to  agree  to  easier  repara- 
tions terms  for  Germany.  The  Paris  correspondent 
of  the  ]STew  York  "Times"  set  forth  this  idea  in  part 
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Follows  in  a  cable  dispatch  dated  July  8.    He  said 

ihat    "the   aew   diplomacy,   which   theoretically    is 

based  on  conducting  international   negotiations  in 

the  market  place,  frequently  has  need  for  the  public 

nl   camouflage  behind  which  the  real  business  is 

lone.    Such  is  the  ease  with  the  Franco-British  rep- 
. iiions  negotiation,  the  camouflage  being  the  ci 

channel    argument    over   whether  M.    Poincare   has 

sent  or  will   send   a   written   answer  to  the   British 

questionnaire."  Continuing,  he  asserted  that  ''be- 
hind thai  facade  what  really  is  going  on  is  that  Pre- 
mier Baldwin  is  trying,  so  far  unsuccessfully,  to  get 
from  Premier  Poincare  conditions  which  will  let 
down  the  German  Government  a  little  more  easily 
than  M.  Poincare  has  indicated  he  intends  to  do.'' 
Going  a  step  further  in  his  outline  of  the  situation, 
he  declared  that  "there  is  very  good  reason  to  believe 
that  the  Berlin  Government  has  indicated  to  London 
that  it  would  be  ready  to  give  up  Ruhr  resistance  if  it 
had  in  advance  some  assurances  as  to  what  the 
{Trench  would  demand  both  for  reparations  payment 
.ind  for  security.  Prime  Minister  Baldwin  thinks 
this  is  a  fair  proposition,  but  it  is  not  part  of  the  plan 
of  Premier  Poincare,  who  stands  pat  on  his  position 
thai  nothing  is  to  be  done  until  the  Germans  capitu- 
late." 


During  the  two  days  previous  to  the  publication  of 
the  dispatch  from  which  the  foregoing  excerpts  are 
taken  a  batch  of  more  or  less  unrelated  messages  re- 
garding the  Ruhr  situation  were  received  from  the 
leading  Allied  centres  and  also  from  Berlin.  For 
instance,  the  Associated  Press  representative  at 
Brussels  cabled  that  "the  Belgian  Diplomatic  Agent 
in  Berlin  has  informed  the  German  Government  that 
diplomatic  relations  will  be  suspended  if  the  Reich 
does  not  repudiate  unequivocally  the  Ruhr  crimes. 
The  French  Ambassador  has  given  similar  notice." 
The  correspondent  in  Berlin  of  the  same  news  organ- 
ization sent  out  a  cablegram  under  date  of  July  6 
which  stated  that  "the  Reichstag  will  adjourn  indefi- 
nitely to-morrow  [July  7]  for  the  summer  recess,  ac- 
cording to  an  authoritative  statement  made  to- 
night." It  was  added  that  "Chancellor  Cuno  con- 
tinued his  conferences  to-day  with  Monsignor  Pa- 
li, the  Papal  Nuncio.  It  was  announced  that  a 
special  courier  had  arrived  from  Rome  bringing  new 
instructions  f<>r  the  Nuncio  from  the  Vatican." 

The  situation  in  France  relative  to  the  efforts  pt 
i  he  Tope  was  outlined  in  part  as  follows  by  the  Paris 
representative  of  the  New  York  "Times."  He  said 
that  ••Premier  Poincare  declared  before  the  Chamber 

(»f  Deputies  to-nighl  [July  6]  that  there  existed  no 
power,  temporal  or  spiritual,  which  could  swing 
Trance  from  her  enforcement  of  the  Treaty  of  Ver- 
.  lilies.  Thereby  he  paid  his  official  respects  to  the 
OrtS  of  the  Vatican  and  of  Downing  Street  to  get 
the    French   out    of   the    Ruhr."      The  correspondent 

added  that  "the  Premier's  speech  was  followed  by  a 

vote  of  confidence,  888  to  L90.  Thus  M.  Poincaie 
faces  the  three  months'  vacation  period  of  Parlia- 
ment   with  an  absolutely  free  hand   to  carry  out   his 

eparationi  policy.'' 


Referring  to  the  negotiations  that  had  been  going 

on  in  London  for  several  days  between  Lord  Curzon 
and  the  French  and  Belgian  Ambassadors,  the  New 
Fork  "Time-"  representative  said  that  the  session 
on  the  evening  of  duly  <;  was  ••precede]  by  a  long  and 

dial  interview  iiet ween  the  Foreign  Secretary  and 


the  Italian  Ambassador,  who  again  visited  the  For 
eign  Office  for  the  purpose  of  a  full  exchange  o: 
views  on  the  same  question."  The  correspondem 
aeerted  that  "briefly,  Italy  has  not  departed  fron 
her  program  as  explained  in  the  London  memoran 
dum.  namely  the  coupling  of  the  problem  of  repara 
tions  with  that  of  the  inter-Allied  debts:  a  sufficieni 
moratorium  for  Germany;  the  establishment  of  i 
definite  and  reasonable  plan  of  payments;  reliabM 
guarantees  of  a  purely  economic  nature,  and  the  sub 
sequent  renunciation  by  France  of  the  territoi^^ 
occupied  in  the  Ruhr.  The  Italian  Government 
thinks  that  Germany  has  no  interest  in  prolonging 
passive  resistance,  because  she  cannot  expect  France 
to  tire  of  the  occupation  or  expect  help  for  German! 
from  outside  sources." 

The  London  dispatches  to  the  New  York  "Herald" 
relative  to  the  negotiations  between  Great  Britaic 
and  France  over  the  reparations  problem  were  par 
ticularly  alarming  during  the  first  few  days  of  the 
week.  For  instance,  under  date  of  July  6  the  repre 
sentative  of  that  paper  in  the  British  capital  cabled 
that  "in  political  quarters  to-night  it  is  believed  im 
possible  for  Prime  Minister  Baldwin  to  defer  beyond 
the  early  part  of  next  week  a  full  declaration  of  the 
British  policy  on  reparations.  There  is  to  be  a  con 
certed  move  by  both  Liberal  and  Labor  benches  in  the 
House  of  Commons  to  elicit  from  the  Prime  Minister 
a  statement  as  to  what  reply  he  means  to  make  to  the 
recent  German  offer,  which  the  Government  itself 
construed  as  a  basis  for  negotiations." 

According  to  the  London  representative  of  the  As- 
sociated Press,  "the  question  of  reparations  formed 
the  chief  subject  of  discussion  at  this  morning's 
[July  9]  meeting  of  the  British  Cabinet.  Steps  were 
taken  to  collate  the  various  views  of  the  Cabinet 
members,  who  over  the  week  end  had  given  intensive 
study  to  the  whole  reparations  problem  from  docuj 
ments  supplied  by  Lord  Curzon,  the  Secretary  tor 
Foreign  Affairs."  The  New  York  "Times"  represen- 
tative added  the  next  morning  that  "as  a  result  of  its 
[the  Cabinet]  deliberations  an  announcement  was 
made  by  the  Prime  Minister  in  the  House  of  ('om- 
inous that  he  hoped  to  be  in  the  position  to  make  a 
Btatement  on  Thursday."  He  admitted,  however, 
that  "so  far  no  indication  of  the  nature  of  this  state- 
ment is  forthcoming.  Indeed,  it  has  not  yet  been 
finally  settled.  It  is  presumed,  however,  that  the 
statement  will  make  clear  the  attitude  of  the  British 
Government  and  foreshadow  its  intentions.  It  can 
hardly  fail  to  review  the  circumstances  which  have 
led  up  to  the  present  situation,  together  with  the  rea- 
sons for  the  line  hitherto  followed  by  this  country.* 

Word  came  from  Koine  on  Monday  that  "the  Vati- 
can is  grieved  and  disappointed  at  the  negative  result 
of  the  step  taken  by  the  Nunciatures  in  Paris  and 
Brussels  in  the  matter  of  the  Duisburg  outrage  on 
Belgian  soldiers.  News  of  the  Holy  See's  failure  in 
France  and  Belgium  reached  Kome  simultaneously 
with  the  announcement  that  the  conversations  be- 
tween Iffgi*.  Pacelli  and  Chancellor  Cuno  were  at  an 
end  and  disseminated  a  feeling  in  the  Vatican  that 
very  little  had  been  accomplished."     The  New  Vork 

"Times'1  representative  added  that  "competent  Vati- 
can circles  believe,  however,  that  the  Pope  will  con- 
tinue in  his  efforts  for  pacification  and  that  impor- 
tant new  diplomatic  steps  will  be  begun  as  soon  as  ;i 
suitable  opportunity  presents  itself.  In  view  of  this 
intention  great  importance  is  attached  to  the  fact 
that     former    Chancellor    W'irfh.    who    lias    been    in 
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Borne  for  a  few  days,  will  be  received  by  the  Pope 
Htartly." 


Although  attempts  wore  made  by  American  news 
taper  correspondents  in  London  to  forecast  the  .stale 
bent  to  be  made  on  the  Ruhr  situation  in  the  House 
>f  Commons  on  Thursday,  the  most  conservative  of 
hem  were  compelled  to  admit,  even  up  to  Wedncs- 
by  evening,  that  they  had  do  official  information  as 
o  what  the  British  Premier  would  say.  The  New 
i'ork  "Herald"  representative  asserted  in  a  dispatch 
lated   Tuesday   evening   that    "Premier   Baldwin's 

promised  Statement  on  the  reparations  situation  in 
ho  House  of  Commons  on  Thursday  will  he  in  the 
ornt  of  an  announcement  that  the  British  Govern 
neni  accepts  (lie  German  proposal  to  have  an  impar- 
ial  international  commission  to  investigate  the  ca- 
tacity  to  pay."  He  added  that  "either  before  this  an- 
ion ncement  is  made  or  immediately  afterward  a  note 
till  be  sent  to  the  Allied  Powers  inviting  them  to 
nrticipate  in  a  joint  reply  to  the  German  note."  The 
few  York  "Tribune"  representative  said  that  ''the 
'render  will  be  rather  general  in  his  first  statement, 
u  which  he  will  emphasize  the  anxiety  of  Britain 
ver  the  instability  of  Central  Europe  and  the  fail- 
re  of  Britain's  several  debtors  to  make  any  attempt 

0  meet  its  claims.  His  declaration  will  take  the 
jrm  of  an  answer  to  the  last  German  note,  which 
as  gone  unanswered  for  more  than  five  weeks.  He 
rill  express  his  Government's  approval  of  the  idea 
f  appointing  a  group  of  experts  to  fix  the  amount  of 
spa  rations  Germany  is  capable  of  paying."  Word 
ame  from  Washington  on  Wednesday  morning  that 
.merican  Ambassador  Harvey  had  been  summoned 
)  Washington  from  his  summer  home  at  Deal,  N.  J., 
)  confer  with  the  State  Department  over  the  Allied 
olicy  with  respect  to  the  Ruhr.  The  idea  was  ex- 
ressed  in  a  Washington  dispatch  to  the  New  York 
Herald"  that  the  United  States  might  take  a  hand 

1  the  settlement  of  the  whole  matter. 

The  British  Cabinet  was  said  to  have  approved 
reinier  Baldwin's  statement  at  a  meeting  held  on 
Wednesday.    Further  than  the  assertion  that  "there 

to  be  no  immediate  break  with  France,"  the  repre- 
'utative  of  "The  Sun  and  The  Globe"  of  this  city  did 
Dt  assume  to  have  any  definite  information  as  to  the 
mtents  of  the  statement.  That  the  French  Govern- 
ent  learned  in  advance  the  chief  points  in  Premier 
aldwin's  statement  was  indicated  in  an  Associated 
ress  dispatch  from  London,  dated  July  11.  It 
ated  that  "Lord  Curzon,  Secretary  of  State  for 
oreign  Affairs,  has  conveyed  to  Couut  de  St.  Au- 
ire.  the  French  Ambassador,  the  main  principles 
i  the  statement  on  the  reparations  question,  which 
ill  be  made  to-morrow  by  Premier  Stanley  Baldwin 
id  the  Foreign  Secretary  coincidentally  in  the 
ouse  of  Commons  and  the  Lords,  and  to  which  the 
abinet  to-day  gave  its  approval.  Lord  Curzon  indi- 
ited  broadly  to  the  Ambassador  what  he  thought 
reat  Britain's  future  course  would  be.  The  conver- 
sion was  described  as  extremely  cordial." 


As  already  noted,  Premier  Baldwin  made  his 
igerly  expected  statement  to  the  House  of  Com- 
ons  on  Thursday.  It  made  known  the  fact  that 
jreat  Britain  has  informed  France  and  Italy  that 
le  is  ready  to  assume  the  responsibility  of  prepar- 
ig  a  draft  of  a  reply  to  the  German  reparations 
3te.  The  reply  will  be  submitted  to  the  Allies  with 
te  least  possible  delay  in  the  hope  that  they  will 


agree  to 


is  terms."    The  Premier  also  declared  that 
"the  British  Government  invites  the  sympathy  of  the 

Allies  and  of  all  interested  Slates  for  the  proposal. 

which  aims  solely  at  the  paeii'icat ion  of  Europe  and 

the  recovery    of  an  exhausted    world."     The   London 
representative  Of  the  Associated  Tress  called  special 
attention    to    the   fact    that    "Mr.    Baldwin    failed    to 
State  what   the  British  proposals  will  he  in  the  no!< 
the  Government  intends  framing,  and  said  nothing 
in  regard  loan  international  commission  toexamini 
into  Germany's  capacity  to  pay."    The  following  ar< 
some  of   the  salient  points  in  the  Premier's  stale 
inent  :     "We  shall  submit  a  reply  [to  the  recent  <!et 
man  note]  with  the  least  possible  delay  to  our  allien 
for    their    consideration    and    remarks.      Measures 
which  would  result  in  the  ruin  of  Germany  would  be 
fatal  to  this  country,  our  allies,  and  the  whole  of 
Europe.    Peace  cannot  be  secured  until  three  ques- 
tions are  settled :     First,  payment  of  reparations : 
second,  settlement  of  the  inter- Allied  debts;  third, 
security  of  a  pacified  Europe.     Germany  appear.^ 
fast  to  be  moving  towards  economic  chaos.    The  Al- 
lies are  obtaining  less  reparations  than  before  the 
occupation  of  the  Ruhr.     The  debtor  should   not 
merely  be  called  upon  to  pay  his  debt,  but  should  be 
placed  in  a  position  to  do  so.    We  indulge  in  the  hope 
that  we  may  arrive  at  an  agreement  [with  the  Allies] 
on  the  terms   [of  the  British  reply  to  Germany]. 
Our  proposals  have  no  other  aim  than  the  recovery 
of  an  exhausted  world.    Indefinite  occupation  by  one 
country  of  the  territory  of  another  in  time  of  peace  is 
a  phenomenon  rare  and  regrettable,  to  which  an  hon- 
orable end  should  be  found  as  soon  as  possible." 


Substantial  progress  has  been  made  at  the  Near 
East  Conference  at  Lausanne.  The  Associated 
Press  correspondent  cabled  under  date  of  July  7  that 
"the  Allies  have  finally  agreed  upon  one  common  at- 
titude. The  French,  British  and  Italian  delegations 
received  final  instructions  this  morning  from  their 
Governments  after  long  interchanges  of  views  among 
the  three  foreign  offices.  Although  the  course  to  be 
taken  by  the  Allies  has  not  been  announced  it  is  un- 
derstood it  will  not  assume  the  form  of  an  ultimatum 
to  Turkey."  The  correspondent  further  asserted 
that  ''the  Allies,  it  is  understood,  will  tell  the  Turks 
they  are  willing  to  abandon  the  demand  for  a  formal 
Turkish  declaration  recognizing  the  previous  finan- 
cial arrangements  regarding  bondholders,  but 
France  will  serve  notice  that  she  intends  to  do  every- 
thing possible  to  protect  the  interests  &f  her  bond- 


holding  nationals." 


it  became  known  through  an 


The  very  next  day 
Associated  Press  dispatch  from  Geneva  that  "an  ac- 
cord has  been  reached  between  the  Turks  and  the 
Allies  and  peace  will  probably  be  signed  within  a 
week."  The  dispatch  also  stated  that  "the  Allied 
plenipotentiaries  informed  the  Associated  Press  cor- 
respondent that  the  draft  of  the  protocol  concerning 
concessions  had  been  modified  and  made  more  pre- 
cise to  meet  the  American  views  on  the  principles  in- 
volved." It  was  set  forth,  furthjermore,  that  "as  to 
the  Ottoman  debt,  the  Allies  are  agreed  with  the 
Turks  that  all  reference  to  the  debt  should  be  re- 
moved from  the  treaty.  This  is  a  great  victory  for 
the  Turks,  because  it  means  they  do  not  go  on  official 
record  as  confirming  the  obligations  of  the  debt.  The 
Allies,  however,  will  make  a  declaration  before  the 
conference  that  the  debt  contracts  cannot  be  modi- 
fied except  by  mutual  agreement  between   Turkey 
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and  the  bondholders.  Turkey  must  try  tone^oi; 
with  the  bondholders  some  kind  of  moratorium  for 
payment  of  interest,  which  she  is  pledged  to  pay  in 
twu  s  to  pay  in  French  francs."  An- 
nouncement was  made  that  "an  invitation  will  be 
immediately  dispatched  to  the  Russian  Government 
to  send  representatives  to  Lausanne  to  sign  the 
Straits  invention.  Considerable  interest  is  mani- 
fested in  Lausanne  as  to  whether  Moscow  will  accept 
or  refu^ 

The  cable  advices  contained  still  more  encourag- 
ing news  each  day  until  Thursday.  Announcement 
was  made  here  Tuesday  morning  through  a  dispatch 
from  Constantinople  dated  the  day  before  (July  9) 
that  ••  a  special  meeting  of  the  Angora  Cabinet,  held 
this  morning  under  the  Presidency  of  Mustapha 
Rental  Pasha,  authorized  Isinet  Pasha  to  sign  peace 
Oh  the  terms  agreed  between  him  and  the  Allies." 
As  reflecting  British  opinion  on  the  agreement 
reached  at  Lausanne,  the  London  representative  of 
the  Associated  Press  said  that,  "except  for  satisfac- 
tion that  the  apparently  interminable  discussions  at 
Lausanne  at  last  have  ended  in  some  sort  of  an  agree- 
ment, there  is  little  gratification  here  over  the  out- 
come. Speaking  generally  and  allowing  for  approval 
of  certain  details  of  the  settlement,  the  opinion  of  the 
newspapers  is  that  Turkey  won  a  substantial  victory 
and  obtained  immeasurably  more  from  her  nominal 
conquerors  than  would  have  been  thought  possible  a 
few  months  ago.'' 


Fresh  disappointment  was  the  lot  of  the  Allied 
delegates  to  the  Near  East  Conference,  and  very  soon 
after  the  agreement  with  the  Turks  was  reached. 
The  Associated  Press  correspondent  at  Lausanne 
cabled  Wednesday  evening  that  "the  Turks  have 
damped  the  rejoicings  of  the  Near  East  Conference  by 
raising  new  difficulties;  they  want  all  the  British 
warships  withdrawn  from  the  Straits  simultaneously 
with  the  troops,  but  the  British  to-day  insisted  on 
their  right  to  keep  two  cruisers  there  pending  the 
ratification  of  the  Straits  convention.  Thev  sav  thev 
are  willing  to  move  all  warships  when  Angora  rati- 
fies the  treaty,  but  desire  the  right  to  come  back  with 
•up  to  two  cruisers.' '  He  added  that,  "although  ex- 
hausted by  long  months  of  negotiations,  Ismet  Pasha 
Strenuously  opposed  the  British  contention  during  a 
session  which  lasted  well  into  the  night,  declaring 
that  this  was  against  the  spirit,  if  not  against  the  let- 
ter of  the  treaty.  The  session  broke  up  without 
agreement;  all  the  delegates  said  afterward  that  it 
was  most  unsatisfactory.  Another  attempt  to  come 
to  terms  will  be  made  to-morrow." 

The  New  York  "Times''  correspondent,  in  a  cable- 
_  am  dated  duly  12,  outlined  the  situation  in  part  as 
follows:  "The  Lausanne  conference  tare-  -till  an- 
other crisis.    To-night  the  Allied  delegates  walked 

out  of  the  <  'hateau  d'<  Michy  after  declaring  that  they 

couldn't  continue  negotiations  with  the  Turks,  be- 
cause  the  Turks  would  not  keep  their  promises,  The 
reason  was  thai  the  Turks,  after  having  promised  on 
Sunday  to  accord  to  Allied  concessionaires  the  rights 
they  acquired  before  191 1.  changed  their  minds 
day,  after  their  ly  victories."    He  added 

that  "experience  indicates  thai  the  con  will 

probably  meet  again :  bu1  as  the  situation  stands  to- 
night the  conferem  suspended  until  the  Allied 
delegates  gel  new  instructions  from  their  Govern- 
ment - 


The  Council  of  the  League  of  Nations,  ii  n  at 

Geneva,  is  said  to  have  gone  into  the  Barre  situation 
with  great  care.  The  session  on  July  C  was  strictly 
private.  It  was  stated,  however,  that  most  of  the  time 
-  taken  up  with  an  examination  by  Lord  Kobert 
Cecil  of  ML  Kault.  the  French  President  of  the  Sarre 
Commission.  The  New  York  "Times"  correspond- 
ent at  Geneva  asserted  that  "particular  inquiry  was 
made  into  the  two  decrees  promulgated  by  the  Com- 
lion  during  the  recent  strike,  which  formed  the 
subject  of  an  interpellation  several  wi  _o  in  the 

British  Parliament."  According  to  the  "Times"  dis- 
patch also,  "President  Kault  made  every  effort  to  aid 
the  interrogation."  Commenting  upon  the  results  of 
that  session  of  the  Council,  the  New  York  "Herald'' 
representative  at  Geneva  observed  that  "the  Council 
devised  a  method  for  administering  a  rebuke  to  the 
Commission  and  at  the  same  time  saved  its  face  as 
the  creator  of  a  system  which  has  given  satisfaction 
neither  to  the  Sarre  population  nor  the  Allies  gen- 
erally." The  New  York  "Times"  representative  de- 
clared the  following  day  that  "the  Council  of  the 
League  of  Nations  this  afternoon  [July  7]  adopted 
a  resolution  declaring  confidence  in  the  Sarre  Com- 
mission and  saying  the  French  troops  would  be  taken 
away  'when  conditions  warranted."  "  He  explained 
that  *'this  is  the  upshot  of  the  movement  started  in 
the  British  Parliament  two  months  ago  with  a  de- 
mand for  investigation  of  the  adoption  in  the  Sarre 
at  French  instigation  of  regulations  forbidding  acts 
and  words  against  the  system  established  by  the 
Treatv  of  Versailles." 


Whatever  annoyance  may  have  been  caused  the 
American  Government  by  the  failure  of  the  French 
Government  to  ratify  the  Washington  Naval  Treaty 
at  an  earlier  date  must  have  disappeared  largely. 
On  the  evening  of  July  7  "the  French  Chamber  of 
Deputies  ratified  the  Washington  Naval  Treaty  by  a 
vote  of  4G0  to  106.  It  will  be  approved  by  the  Senate 
Monday  or  Tuesday,  thus  completing  ratification  by 
all  five  Powers  of  the  agreement  limiting  capital  ship 
tonnage."  Special  attention  was  directed  to  the  fact 
that  "the  intention  of  France  to  commit  herself  for 
only  ten  years  is  set  forth  in  the  Act  of  Ratification, 
which  says:  The  Government  of  the  republic  is  au- 
thorized to  ratify  as  valid  until  Dec.  31  193«i.  the 
treaty  signed  at  Washington  Feb.  6  1!»l,l'.  and  known 
as  the  treaty  between  the  United  States  of  America, 
the  British  Empire,  France,  Italy  and  Japan  limit- 
ing naval  armaments."  "'  Premier  Poincare  had  given 
notice  to  the  Chamber  the  day  before  that  "when  it 
begins  debate  to-morrow  on  the  matter  [the  treaty] 
it  will  be  called  on  to  vote  confidence  or  lack  of  con- 
fidence in  the  Government."  In  a  cablegram  dated 
July  B,  the  day  following  ratification  by  the  French 
Chamber,  the  Paris  representative  of  the  New  York 
"Times"  said  that  "the  Paris  press  to  day  expresses 
hope  that  the  ratification  by  France  of  the  Wash- 
ington Naval  Treaty  will  remove  criticism  of  her  be- 
ing  so  long  about  it.  and  the  papers  explain  the  delay 
by  saying  the  French  hesitated  because  it  was 
thought  the  agreemenl  gave  them  a  "raw  deal.'  " 


At  its  session  on  duly  (.t  the  French  Chamber  of 
Deputies  also  "ratified  the  Four-Power  Pacific 
Treaty  by  a  unanimous  vote."  The  New  York  "Times* 
correspondent  observed  thai  "the  ratification  of  the 
Pour-Power  Treaty  was  the  occasion  of  tribute-  t<> 
the  American  effort  toward  peace,  and  .Minister  Sar- 
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aui  cui  shorl  insinuations  by  several  Deputies  by 
eclaring  that  'the  people  of  the  United  States  didn't 
now  the  orthography  of  the  word  deceit.'"  Com- 
lenting  upon  the  ratification  of  the  treaty,  the  Paris 
epresentative  of  the  New  York  ••Herald"  said  thai 

public  opinion  seems  pleased  with  the  action  of  the 
Jhamber,  particularly  with  the  unanimous  approval 
iven  the  Pacific  pact  today.  The  purpose  behind 
is  rat  il'icat  ion  is  plain.  With  fears  aroused  over  the 
fctitude  of  England  in  the  reparations  crisis  Prance 
opes  by  this  move  to  get  both  Washington  and  Lou 
on  to  take  a  more  favorable  view  of  her  Ruhr  policy 

r:d  to  believe  in  her  peaceful  motives." 

It  became  known  here  Thursday  morning  that  "the 
lenate  this  afternoon  [Wednesday]  ratified  the 
Washington  Naval  limitation  Treaty  by  a  vote  of 

J)7  to  3,  without  the  threatened  reservations  being 
lade  a  part  of  the  ratification  bill.  Half  an  hour 
Her  the  Senate,  by  a  show  of  hands,  voted  unani- 
lously  for  ratification  of  the  Pacific  Four-Power 
act.  All  that  now  remains  to  make  them  effective 
3  the  usual  formality  of  publication." 


Compared  with  May  of  this  year  the  British  for- 
ign  trade  statement  for  June  disclosed  decreases  in 
lie  important  items.  Exports  of  British  products 
ell  off  £8,670,000,  total  exports  were  £9,490,000  less, 
•hile  imports  showed  a  loss  of  £170,120.  Increases, 
owever,  in  all  these  items,  when  compared  with 
une  of  last  year,  were  reported.  Exports  of  British 
roducts  were  up  £10,734,049,  total  exports  were  £12,- 
68,840  larger,  while  imports  reflected  an  expansion 
f  £5,001,831.  The  figures  for  June  compare  as  fol- 
dw.s  with  those  for  June  of  last  year: 

1923  1922 

nports £89,300,000  £84,298,169 

xports.  British  products 62,880.000  52,145.951 

e-exports,  foreign  goods 10,950,000  8,720.209 

Total  exports £73,830,000     £60,S66,160 

Excess  import? £15.470.000     £23.432,007 

No  change  in  official  discount  rates  at  leading  Eu- 
■j  ean  centres  has  been  noted  the  present  week  from 
S' ,  in  Berlin;  6%  in  Denmark  and  Norway;  5^% 
u  Belgium;  5%  in  France  and  Madrid;  4^%  in 
Sweden:  &%  iu  London  and  Holland  and  3%  in 
Switzerland.  In  London  open  market  discount  rates 
fere  practically  unchanged ;  short  bills  closed  at 
§£%,  against  31/4@31/^%.  and  three  months  a  little 
asier  at  3%@3^%,  against  3%@3%%  last  week, 
loney  on  call  was  higher  for  a  time,  having  been  ad- 
anced  to  2y2%,  in  comparison  with  2*4%  a  week 
go.  but  closed  unchanged  at  the  latter  rate.  At 
feris  and  Switzerland  the  open  market  discount  rate 
ontinues  to  be  quoted  at  4^%  and  1%,  respectively, 
he  same  as  the  week  preceding. 


A  loss  in  gold  holdings  was  shown  by  the  Bank  of 
bigland  in  its  statement  for  the  week  ended  July  12, 
Ibeit  a  small  one,  namely  £1,771,  but  as  a  result  of  a 
:oii  traction  in  note  circulation  of  £567,000,  reserve 
kpanded  £565,000.  Recovery  was  also  shown  in  the 
>roportion  of  reserve  to  liabilities,  which  increased 
;o  17.53'V  from  14.249c  last  week  and  compares  with 
.7.39< ,  for  the  week  of  June  29.  Deposits  registered 
leclines  fully  as  drastic  as  the  increases  recorded  in 
he  week  preceding.  Public  deposits  fell  £7,860,000 
ind  "other"  deposits  £15,803.000.  Loans  on  Govern- 
nent  securities  expanded  £2.505,000 :  but  loans  on 
ifcher  securities  were  reduced  £26,723,000.  These 
manges,  of  course,  reflect  the  return  of  funds  into 


normal  channels  after  the  strain  of  meeting  semi-an 
Dual  disbursements.    The  bank's  stock  of  gold  now 
stands  at  £127,622,694,  which  compares  with  £127, 
900,698  in  L922  and  £128,373,661  a  year  earlier.    Re 
sriYv  stands  at  £20,963,000.     Last  yen-  it  was  £22, 
L01,993  and  in  L921   £18,868,096.     Loans  total  £69,- 
702. inn),  againsl  £73,663,109  last  year  and  £77,612,- 
6::7  the  year  before  that.     Note  circulation  is  £Il'<;. 
H0,000,  in  comparison  with  £124,248,705  a  year  ago 
and  £127,995,565  in   1921.     No  further  change  has 
been  made  in  the  minimum  discount  rate  of  the  Bank 
of  England  from  r;,  the  rate  fixed  a  week  ago.    We 

append  herewith  comparisons  of  the  principal  items 

of  the  Bank  of  England  returns  for  a  series  of  years : 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1023.  1922.              1921.  1920  1919 

J11I11W.  Juhj  12.          JulylZ.  Juhi  14  Jv.1v  16 

t  £                     £  £  £  8 

Circulation 126,410.000  124,248,705   127.99S.S65  124,237.040  78,896,650 

Public  deposits        .   11,598,000  12,612,046     19,664,910  17,671,411  24,914,66 

Other  deposits           107,981.000  112,876,069  184,964,809  1 10.fi22.52fi  112,622,742 

Governm'l  securities  46,838,000  17,103,552  76,003,078  59,438,583  44,690.806 

Other  securities           69,702,000  78,663,109  77.012.037  78,622.502  82,405,961 

Reserve  notes*  coin  20.963,000  22,101,993     18,808,096  17.001.857  28,267,026 

Coin  and  bullion       127,622,694  127,900,698  128. 373.661  122.879,497  sx, 703,675 
Proportion  of  reserve 

to  liabilities 17.5391  17'.                12.20%  12.44<"„  20. .54% 

Bank  rate 4%  3%                   6°c  7%  5% 


The  Bank  of  France  in  its  weekly  statement  shovq 
a  further  small  gain  in  its  gold  item  of  40,550  francs. 
The  Bank's  gold  holdings,  therefore,  now  amount  to 
5,537,784,375  francs,  comparing  with  5,529,572,064 
francs  on  the  corresponding  date  last  year  and  with 
5,520,736,289  francs  the  year  before;  the  foregoing 
amounts  include  1,864,344,927  francs  held  abroad 
in  1923  and  1,948,367,056  francs  in  both  1922  and 
1921.  During  the  week  silver  increased  90,000 
francs,  while  Treasury  deposits  rose  7,105,000  francs. 
On  the  other  hand,  bills  discounted  fell  off  694,452,- 
000  francs,  advances  decreased  83,938,000  francs, 
and  general  deposits  were  reduced  504,123,000  francs. 
Note  circulation,  following  the  tremendous  expansion 
of  last  week,  took  a  favorable  turn,  a  contraction  of 
261 ,892,000  francs  being  recorded.  The  total  of  notes 
in  circulation  is  thus  brought  down  to  37.400,059,000 
francs,  which  compares  with  36.501,518,135  francs 
at  this  time  last  year  and  with  37,555,469,890  francs 
in  1921.  Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6.683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of ■ — 

for  Week.  July  12  1923.     Jvly  13  1922.     July  14  1921 . 

Gold  Holdings—           Francs.  Francs.                Francs.                Francs. 

In  France Inc.             40.550  3,673.439.448     3,581.205,008     3,572,369.233 

Abroad No  chanse  1.864,344.927     1.948,367,056      1,948,367.050 

Total Inc.             40,550  5.537,784,375  5,529,572,064  5,520.736,289 

Silver Inc.             90,000  296,182.400  285.138,402  271,925,312 

Billsdiscounted... Dec.  694,452,000  2,090,634.000  2,103,289,344  2,70S.782,298 

Advances Dec.    83.938,000  2,007,259.000  2,231,615,514  2,214.061,131 

Note  circulation. .Dec.  261.S92.000  37,400.059.000  36.501,518.135  37,555.469,890 

Treasury  deposlts.Inc.        7.105.000  25.747.000  47,237,935  -'3. 436,689 

General  deposits.    Dec   504.123.000  2.270,755,000  2.197,409.648  2,703.191,673 

The  Imperial  Bank  of  Germany  in  its  statement 
issued  as  of  June  30,  showed  the  largest  increase  in 
note  circulation  as  yet  recorded,  namely  over  four 
trillion  marks,  in  exact  figures.  4,199,322.769,000 
marks;  thus  carrying  the  amount  of  notes  outstand- 
ing up  to  17.291,061,350,000  marks,  which  compares 
with  169.211,792,000  marks  last  year  and  75,321,000,- 
000  marks  in  1921.  In  discount  and  Treasury  bills 
there  was  an  even  more  spectacular  expansion,  total- 
ing 5,410.028.463,000  marks.  Deposits  increased  2.- 
538,283,079,000  marks,  and  hills  of  exchange  and 
checks.  1.000.415.930.090  marks.     Smaller  additions 
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were  359,650,000  marks  in  total  coin  and  bullion 
which   now   includes   aluminum,   nickel    and    iron 
180,964^21,000  marks  in  Treasury  and  loan 
Bsociation  notes,  86,806,451,000  marks  in  advant 
108,586,000   marks   in   investments,   256,837,794,000 
marks  in  other  assets  and  527,461,554,000  marks  in 
other  liabilities.    Among  The  declines  ike  most  note- 
worthy was  a  loss  of  40,000,000  marks  in  gold.    This 
brings  the  bank's  stock  of  gold  down  to  710.012.000 
marks  ( the  bulk  of  which  is  now  held  abroad  I,  which 
compares  with  1,003,859,000  marks  in  1922  and  1,- 
091.563,000  marks  a  year  earlier. 


»g  reserves  down  \<<  $5,794,230,  as  againsl  S12.395,- 
120  a  week  ago.  The  figures  here  given  for  surplus 
are  on  the  basis  of  reserves  above  legal  requirements 
of  i:i',  for  member  banks  of  the  Federal  Reserve 
System,  but  not  including  cash  in  own  vaults  to  the 
amount   o  042,000  held   by  the^e  banks  at  the 

close  of  business  on  Saturday  last. 


The  Federal  Reserve  Bank  statement,  issue1  at  the 
close  of  business  on  Thursday,  shows  the  usual 
changes  incidental  to  the  completion  of  the  1st  of 
(July  payments  and  the  return  of  the  money  to  the 
customary  channels.  The  chief  features  are  a  mate- 
rial addition  to  the  stock  of  gold  and  a  reduction  in 
bill  holdings,  as  against  losses  in  gold  and  expansion 
in  discounts  the  week  previous.  For  the  System  gold 
holdings  gained  si2.600.000,  while  declines  in  the  re- 
discounting  of  all  classes  of  paper  brought  a  reduc- 
tion in  bill  holdings  of  s9G,000,000.  Earning  assets 
were  reduced  §90,000.000.  In  deposits  a  decline  of 
$25, iiOO.OOO  was  shown  and  in  Federal  Reserve  note 


Call  money  has  been  easy,  although   rates   were 
higher  on  Monday.    The  advance  that  day  to  6'     v 
attributed  largely  to  calling  of  loans,  particularly 
in  preparation  for  the  redemption  the  next   day  of 
|52,000,000  Canadian  Pacific  Railway  note-.     From 
that  time  on  quotations  were  lower  and  it  was  au- 
thoritatively stated  that  there  was  sufficient  money 
to  meet  all  requirements.     Certainly  they  were  not 
large,  so  far  as  the  financing  of  speculative  opera- 
tions in  securities  was  concerned.    For  several  days 
sales  of  stocks  on  the  Xew  York  Stock  Exchange  to-, 
taled    only    between    300,000    and   400,000    shares. 
Transactions  in  bonds  were  relatively  small  also, 
while  the  new  offerings  were  likewise  on  a  moderate 
scale.     The  reports  relative  to  the  leading  lines  of 
business  indicated  that  the  demands  for  funds  from 
those  sources  were  not  increasing.    The  market  for 
commercial  paper  was  reported  as  particularly  quiet. 
While  it  was  rumored  that  several  of  our  prominent 


circulation  of  £17,000,000.    The  Xew  York  bank  lost 

$5,000,000  in  gold  in  its  operations  with  interior  in-  I  bankers  who  have  gone  to  Europe  recently,  or  who 

stitutions;  but  here  also  discounts  were  reduced,  j  are  about  to  leave,  would  take  up  the  matter  of  an 

135,000,000  in  Government  secured  paper  and  S4, 

7(10.(100    in   "all   other. 


This  completely  offset  a 
small  expansion  in  bill  buying  in  the  open  market, 
and  the  net  result  was  a  decrease  in  total  bills  on  j 
hand  of  $37,800,000.  Both  locally  and  nationally, 
however,  the  bill  holdings  are  far  in  excess  of  last 
year,  when  at  Xew  York  the  amount  was  only  S120,- 
051,000,  compared  with  8261,987,000  now.  and  for 
the  combined  system  $587,617,000  compared  with 
$1,032,653,000  at  the  present  time.  The  local  bank 
reported  a  decline  in  earning  assets  for  the  week  of 
$32,600,000  and  in  deposits  of  816,000.000.  Federal 
Reserve  notes  in  circulation  were  829.300,000 
^mailer.  Member  bank  reserve  accounts  were  low- 
ered :  $22, 700,000  for  the  twelve  reporting  banks,  and 
$11,400,000  at  Xew  York.  In  consequence  of  the 
changes  above  noted,  reserve  ratios  increased  and 
the  New  York  bank  reported  a  gain  of  1.8%,  to 
81.1%,  while  for  the  System  an  increase  of  L.0<  |  was 
shown,  to  7-"..  1 '  ,  . 


I.asi   Saturday's  statement  of  Xew  York  Clearing 
House  banks  and  trust  companies  show  the  chang 
usually  looked  for  after  the  distribution  of  the  heavy 

1st  of  July  interest  and  dividend  disbursements. 
Loans  were  reduced  $61,105,000,  and  this  was  ac 
companied  by  contraction  in  net  demand  deposits  of 
$73,802,000,  to  $3,741,598,000,  which  is  exclusive  of 
Government  deposits  to  the  amount  of  $49,242,000. 
Time  deposits,  "ii  the  other  hand,  expand*  309,- 

(ioo  to  96,000.    Cash  in  own  vaults  of  members 

of  the  Federal  Reserve  Bank  gained  S4.074.000.  thus 
bringing  the  total  of  $53,642,000  (not  counted  as  re 
serve).    Reserves  of  State  banks  and  trust  companies 
in  own  vaults  Increased  $421,000;  although  the 

rves  of  these  institutions  kepi  in  other  deposito- 
ries fell  $202,000.  .Member  banks  drew  down  their 
reserve  credits  at  the  Reserve  bank  si  (i. •_':'.  1. UOO  and 
the  result  was  a  further  contract  ion  -notwithstand- 
ing the  heavy  drop  in  deposits      in  surplus  reserves, 

which  declined  $6,600,890,  bringing  the  total  of  ex 


international  loan  to  Germany,  after  reaching  the 
other  side,  it  could  not  be  learned  that  any  real  basis 
for  the  rumor  existed.  In  fact,  its  accuracy  was  de- 
nied bv  some  of  the  bankers,  as  thev  set  sail.  Ap- 
pareutly  the  outcome  of  the  latest  move  of  the  Brit- 
ish Government  with  respect  to  the  reparations  ques- 
tion must  be  awaited  before  doing  much  of  a  definite 
character  regarding  a  German  loan.  In  the  mean- 
time, the  whole  situation  can  be  carefully  studied. 
There  has  been  no  real  change  in  the  local  time 
money  market,  and  apparently  there  is  no  ground 
for  expecting  an  immediate  change  in  our  money 
market  as  a  whole.  There  may  be  the  usual  mid-  and 
end-month  flurries. 


Referring  to  money  rates  in  detail,  loans  on  call  J 
have    ranged    during    the    week    between    l^jO'O' 

againsl    4(«  (ir ,     last    week.     Monday    the    high 
was   6%,    the   low    .V,.    and    "/",'    also   the   rate 
renewals.     On  Tuesday  no  loans   were  made  above 
5%%,    but    the   renewal    basis   advanced    I 
while  there  was  a  drop  to    i1-/,    at   the  close  of 
day.      Increased  ease  developed  on    Wednesday   and 
the  day's  range  was  4HC  t    ,,u'  "ding 

rate.      Thursday     and     Friday    a     flat     rate    of    5%  I 
prevailed,    this   being   the    high,    the    low.    and 
renewal    figure    on    both    days.      The    above    fign 
apply    to    mixed    collateral    and    all-induslrial    lo 
without    differentiation.      In  time  money  very   little 
change  has   been   noted.     The   market    was  a   dull, 
nominal  affair  the  greater  pari   of  the  time  and  the 
range  continues  to  be  quoted   i  "''  all 

maturities  from  sixty  days  to  six  months,  unchanged.! 
No  important  trades  were  recorded  in  any  maturity^ 

Commercial    paper    has    not    been    changed    fromj 
for  sixty   and   ninety  days'  endorsed   bills 
receivable  and  six  months'  names  of  choice  charad 
the    range    prevailing    in    recent    weeks.     The    bulk 
Of    the    business    is    at    the    higher   rate.    !■-',     being 
(, noted  almost   wholly  for  New    England  mill  p: 
Num.-    not    so    well    known    still    require    .">(" n}  ; ' , 
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trading  has  boon  very  quiet.     Both  offerings  and 

liquify   were   light,    and   the   volume  of   transactions 
musually  small. 

Banks'  and  bankers'  acceptances  were  firm  l>ut 
lull.  Quotations  have  not  been  changed.  A  mod- 
erate degree  of  activity  was  reported  with  city 
ind  country  institutions  participating,  l>ul  t  ht^ 
urnover  was  not  large  and  toward  the  latter  part 
■  the  week  many  of  the  larger  institutions  withdrew 
Vom  the  market.  For  call  loans  againsl  bankers' 
Acceptances  the  posted  rate  of  the  American  Accept- 
mce  Council  has  been  raised  t<*  4%'",'  from  I', 
ast  week.  The  Acceptance  Council  makes  the 
liscount  rates  on  prime  bankers'  i  cceptances  eligible 
far  purchase  by  the  Federal  Reserve  banks.  i  C  , 
■d  and  1'  j  asked  for  bills  running  for  30  days, 
l'i  ,  bid  and  4 1  sf  {  asked  for  bills  running  60  to 
20  .lays  and  i%%  bid  and  i  %<  ,  asked  for  bills 
■inning  for  150  days.  Open  market  quotations 
follow: 

SPOT  DELIVERY. 

90  Days. 

Irime  eligible  bills i1,  t>  4'5 


60   D 


:w  Days 


FOR   DELIVERY   WITHIN   THIRTY    DAYS 

member  banks 4K  bid 

fetetble  noii  member  banks. -4'.,  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
)f  rates  now  in  effect  for  the  various  classes  of  paper 
it  the  different  Reserve  Banks: 

DISCOUNT   RATES  OF  FEDERAL   RESERVE  BANKS  IN   EFFECT 

JULY   12   1923. 


FEDERAL   RESERVE 
BASK. 


Joston 

sTew  York., 
•hlladelpola 

Cleveland 

Uehmond  .. 

ktianta 

Chicago 

It.  Louis... 
illnnea  polls. 
fansas  City. 

JaSas 

Ian  Francisco. 


Paper  Maturing — 


Within  90  Days. 


I  After  90 
{Days,  but 
I  Within  6 
j  Months. 


After  6 

but 
WUMn  9 
Months. 


Com'rclal 
Agrlcul. 

Secur.  by 
U.  S. 

Bankers' 

dbLlvtst'k 

Govt. 

Accep- 

Paper. 

Obliga- 

tances. 

n.e.s. 

tions. 

4H 

4X 

4« 

4M 

4H 

4K 

4H 

4H 

4^ 

4H 

4^ 

4H 

4H 

4.4 

4H 

4« 

44 

4« 

4M 

44 

4M 

4H 

44 

4H 

4HJ 

44 

4W 

4H 

44 

4M 

4H 

44 

4HS 

4H 

44 

1  Agrlcul.*1  Agrlcul . 
Trade    j      and  and 

/Iccep-    Livestock  Livestock 
tances.       Paper.       Paper. 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


5 

44 

44 

44 

44 

44 

44 

44 

44 

44 


•  Including  bankers'  acceptances  drawn  for  an  agricultural  ournose  and  secured 
>y  warehouse  receipts.  <tc. 


Sterling  exchange  responded  to  last  week's  ad- 
vance in  the  Bank  of  England's  rate  of  discount 
md  to  apparent  improvement  this  week  in  the 
European  political  outlook,  with  an  advance  of 
ibout  6  cents  in  the  pound  above  the  low  point 
established  a  week  ago,  and  demand  bills  sold  up 

0  4  GO1 4.   with  the  close  at  the  top.     Opening  at 

1  56%.  the  quotation  hovered  alternately  above  and 
aelow  4  56  on  dull,  narrow  trading  up  to  Tuesday, 
vhen  London  sent  higher  cable  rates  and  this  as  usual 
lad  a  strengthening  influence  on  the  local  market  and 
;em  prices  up  sharply.  Intimations  of  a  relaxation  of 
he  strain  in  the  relations  between  France  and  Eng- 
and  and  consequent  lessening  in  the  threat  of  an 
ictual  break,  coupled  with  rumors  that  Premier 
Baldwin  was  shortly  to  announce  a  plan  for  the  relief 
yf  the  Ruhr  problem,  had  a  distinctly  steadjung  effect. 
Practically  throughout,  however,  the  influences  at 
svork  in  the  marker  were  largely  sentimental  in 
maracter.  Offerings  continue  liberal  and  the  volume 
yf  trading  for  legitimate  commercial  purposes  is 
larger  than  has  been  the  case  recently.  In  addition 
*  feature  of  the  week  under  review  has  been  the 
increase  in  short  covering  operations  on  the  part  of 


those  who  had  looked  for  further  lowering  in  vahr 
and    this    figured    prominently    in    the    dealings.      It 
was  also   reported   thai    business   Interests   in    need 

of    sterling     for    strictly     commercial     purpose-     who 

had  been  holding  aloof  during  the  decline,  were  in 
the  market  as  buyers  for  round  amounts  in  the 
lasl  few  days. 

For   the    most    part,    however,   sterling   is   -'ill 
good  deal  in  neglect  and  bankers  are  centring  their 
attention  principally  upon  the  movements  in  francs 

and    marks,    with    the   feeling   quite   general    thai    110 
genuine    improvement     of    a    permanent     nature    can 
be  expected  in  any  direction,   until   the  intolerable 
strain    existing    in    international    affairs    has    been 
relieved.      bate   in    the    week    prices   receded   slightly, 
following  publication  of  the   Baldwin  speech  befo 
the   British    Bouse  of  Commons;   but   this   was   re- 
garded  as  more  of  a   natural   reaction   after  a   sus- 
tained rise,   than  actual    disappointment    over    the 
Premier's  utterances,  which  had  been  to  some  extent 
previously  discounted.     At   the  extreme  close  there 
was  a  fresh  rally  to  the  highest  level  for  the  week. 
The  more  optimistically  inclined  cling  to  the  belief 
that  satisfactory  terms  will  ultimately  be  announced, 
but  few  attempt  to  minimize  the  danger  of  allowing 
matters  to  drag  along  much  longer  without  a  settle- 
ment of  some  sort.     News  of  the  favorable  results 
achieved  at  the  Lausanne  Conference  created  a  good 
impression;   but   this   was  completely   overshadowed 
by  the  Franco-German  situation. 

Dealing  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  easier  and  there  was 
a  further  loss  of  nearly  a  cent,  to  4  56 @4  56%  for 
demand,  4  56%@4  56%  for  cable  transfers  and 
4  53%@4  54%  for  sixty  days;  the  volume  of  trading- 
was  small.  Monday's  market  was  dull  but  steady: 
rates  showed  a  slight  fractional  gain  and  the  range 
was  4  56@4  56%  for  demand,  4  56%@4  56%  for 
cable  transfers  and  4  53%@4  5434  for  sixty  days. 
Better  foreign  news  caused  a  rally  on  Tuesday  that 
sent  demand  up  to  4  56%@4  57  9-16,  cable  transfers 
to  4  56%@4  57  13-16  and  sixty  days  to  4  54%(a 
4  55  7-16.  On  Wednesday  increased  firmness  de- 
veloped with  a  further  advance  of  nearly  2  cents,  to 
4  58%@4  58%  for  demand,  4  58%@4  59%  for  cable 
transfers  and  4  56%@4  56%  for  sixty  days;  rumor  s 
of  a  new  movement  to  settle  the  Ruhr  question 
were  largely  responsible  for  the  strength  in  under- 
tone. Durness  and  a  generally  reactionary  trend 
marked  dealings  on  Thursday;  demand  after  a  firm 
opening  receded  to  4  58;  the  high  was  4  58%.  while 
cable  transfers  ranged  between  4  58%@4  57%  and 
sixty  days  between  4  56%@4  56%.  On  Friday  the 
tone  was  stronger  and  quotations  covered  a  range  of 
4  58%(&4  60  for  demand,  4  58%(«  4  60%  for  cable 
transfers  and  4  55%(3  4  56  for  sixty  days.  Closing 
quotations  were  4  56  for  sixty  days,  4  60  for  demand 
and  4  60%  for  cable  transfers.  (  ommercial  sight 
bills  finished  at  4  56,  sixty  days  at  4  55.  ninety  days 
at  4  5L%,  documents  for  payment  (sixty  days'  at 
4  56  and  seven-day  grain  bills  at  4  58%.  Cotton 
and  grain  for  payment  closed  at  4  58%. 

Xo  gold  was  received  this  week.  Rumors  continue 
of  a  prospective  movement  in  the  near  future,  but 
nothing  tangible  is  as  yet  available  on  this  point. 
Bankers  do  not  expect  to  ship  gold  away  from  the 
country  for  the  present  at  least. 


The  Continental  exchanges  were  again  subjected 
to    heavy    pressure,    especially    marks,    francs    and 
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lire,  early  in  the  week.  ai  re  decli  curred 

in  all  three,  but  B  sharp  recovery  ensued  later  in 
the  week.  Marks  again  led  in  the  decline  and 
rate-  were  forced  down  to  a  new  low  record,  namely 
0.0003^4.  This  is  1\4  •  t£  under  last  week's 
low  point.  Subsequently,  there  was  a  partial  rally 
and  the  quotation  moved  up  to  0.0005  V,*.  on 
hopes  of  Borne  new  movement  to  end  the  Ruhr 
upation.   hut    before  th<  ■  of  the  week  fresh 

weakin  58  91  I  in.  and  the  close  was  only  one  point 
above  tin1  lowest.  French  francs  fared  badly  also, 
and  after  opening  and  ruling  at  around  5.90@5.96 
cents  per  franc,  a  slump  to  5.763  _'  T(,(,k  place.  Later 
on  there  was  a  rally  to  5.98,  and  then  weakness  in 
the  final  dealings.  Belgian  currency  ruled  between 
4.90  and  4. To1 2  part  of  the  week,  then  recovered 
to  5.00.  Lire  shared  in  the  general  depression, 
but  to  a  lesser  extent,  and  prices,  after  declining 
to  4.20.  a  loss  of  l1^  points  from  the  recent  new 
low.  and  about  75  points  under  the  levels  pre- 
vailing a  few  weeks  ago.  turned  firm  and  rallied  to 
4. 36.  Creek  exchange  opened  strong,  at  3.10C2-  but 
gged  off  to  2.741J.  while  the  rates  on  the  minor 
Central  European  countries,  with  the  exception  of 
Poland,  were  well  maintained.  Polish  marks  were 
heavy  in  sympathy  with  German  exchange.  Con- 
siderable trading  of  a  speculative  character  was 
revealed  and  here,  as  in  the  case  of  sterling,  covering 
of  shorts  helped  to  bring  about  recovery.  Locally, 
trading  is  not  active.  Abroad  dealers  reported 
considerable  activity  at  times,  with  special  interest 
shown  in  French.  Italian  and  German  exchange. 
Reports  of  internal  progress  in  France  are  regarded 
as  showing  distinct  improvement.  Few  dealers, 
however,  are  willing  to  risk  extensive  commitments 
in  this.  or.  for  that  matter,  of  any  European  cur- 
rency with  the  reparations  quarrel  still  unsttled. 
The  London  check  rate  on  Paris  finished  at 
75*10,  which  compares  with  78.30  last  week.  In 
New  York  sight  bills  on  the  French  centre  closed 
at  5.87.    against     5.7s1  j:    cable    transfers    at    5.88, 

gainst    5.7'.»1J:    commercial    sight      bills     at      5.85. 

_  DS1  ■"> . 7 < i ]  j .  and  commercial  sixty  days  at  5.82, 
against  5.73'j  a  week  ago.  Antwerp  francs  finished 
the  week  at  4.87  for  clack-,  and  4.88  for  cable  trans- 
fer-. Last  week  the  close  was  4.77  and  4.78.  Closing 
rate-  for  Berlin  marks  were  0.0004 '4  for  both  checks 
and  cable  transfers,  in  comparison  with  0.0005 
a  week  earlier.  Austrian  kronen  continue  unaf- 
fected by  passing  event.-  and  are  still  quoted  at 
close  in  0.0014;  the  ''lose  wa-  l'. (»)14  }  *.  unchanged. 
Lire  finished  at  4.26%  for  banker-'  sight  bills  and 
at  4.27?,l  for  cable  remittances,  against  4.21  L, (</ 
1.22 '  j  the  week  previous.  Exchange  on  Checho- 
slovakia closed  at  3.00,  against  3.(d',:  on  Poland 
at  0.0008H  (unchanged);  on  Bucharest  at  0.52^, 
against  0.51.  and  on  Finland  at  2.79,  against  2.75. 
Creek  exchange  finished  at  2.7  C_>  for  check-  and  at 
2.75  for  cable  transfer-.  A  week  ago  the  dose  was 
2.74  i  <  and  2  I 


The  former  neutral  exchanges  moved  irregularly 
on    quiet    uading.     Guilders    displayed    an    easier 

trend,  though  the  decline  was  limited  to  a  few 
points.  Swiss  exchange,  <»ii  the  other  hand,  moved 
erratically  and  after  opening  and  ruling  for  a  time 
at   close  to   17.24,  aii  advance  of   pi  points  from  the 

close  oti  Friday  last,  slumped  to  a  new  low  of  17.06, 
then  almost  immediately  shot  up  to  17. 151-,.  with 
the  final  quotation  at  17.26.      No  definite  explanation 


-    available   for  the-.-  gyrations,   although   bankers 
claim    the    weakness    was    due    to    political    disord 

throughout  Europe  which  have  affected  the  demand 
for  the  Sw  is<  franc,  while  the  animal  tourist  movement 
into  Switzerland  has  been  reduced.     German  selling 

is  also  said  to  have  been  an  infliicto  i  Short  covering 
was  held  responsible  for  the  temporary  upturn  in  the 
latter  part  of  the  week.  The  Scandinavian  i  \- 
changes  moved  irregularly  without  definite  trend  in 
either  direction:  Spanish  pesetas  were  accorded  good 
support  and  recovered  some  27  points,  to  14. ">1 
following  a  drop  to  41.20  earlier  in  the  week. 

Bankers'  sight  on  Amsterdam  closed  at  39.09, 
against  39.10;  cable  transfer-  at  39.10.  against 
39.19;  commercial  sight  at  39.04.  against  39.05. 
and  commercial  sixty  days  at  38.79,  against  38.80 
last  week.  Final  rates  on  Swiss  francs  were  17.26 
for  bankers'  sight  bills  and  17.27  for  cable  trans- 
fers, in  comparison  with  17.08  and  17.09  a  week 
ago.  Copenhagen  checks  finished  at  17.471-?  and 
cable  transfers  at  17.51  Jo <  against  17.40  ami  17.44. 
Checks  on  Sweden  closed  at  26.45  and  cable  remit- 
tances at  26.49.  against  26.4012  ami  20.441-2.  while 
checks  on  Norway  finished  at  16.25]_>  and  cable 
transfers  at  10. 291-?.  against  16.11  and  16.15  a  week 
earlier.     Closing    rates    on    Spanish  -     were 

14.30^  for  checks  and   14.31  *2  for  cable  transfers. 
This  compares  with  14.29  and  14.30  last  week. 

FOREIGN"     EXCHANGE    RATES    CERTIFIED     BY    FEDERAL     RESERVE 
HANKS    TO   TREASURY    VNDER    TARIFF    ACT    Ol 
JVLY   7    1923  TO  JULY    13   1923.    INCLUSIVE 


Country  and  Monetary  Unit 


Xoon  Buyino  Rale  for  Cable  Transfers  in  Xeir  York. 
Value  in   United  Stales  Money. 


July 


July9.\July    10    Juif    U  .'July    12.  July    13. 


EUROPE— 

Austria,  krone 

Belgium,    franc — 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterling.. 

Finland,  markka 

France,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lire 

Norway,   krone 

Poland,    mark . 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta.. 

Sweden,  krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 
China,  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pelyang 
dollar 

Yuan  dollar 

rupee 

yen 

Singapore  (S.  8.)  dollar.. 
NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

ill    AMERICA— 
Argentina,  peso  (gold)  — 

Brazil,  mllrels 

Chile,  peso  (paper) 

Uruguay,  peao 


India. 

Japan. 


$ 
0OO014 
0477 

i 
.030231 

!74s 

.027544 

.000004 

.3913 

000115 
.0421 

1620 

00000s 

0436 

0050.59 

1431 

2S44 

170v 
.010631 

71-o 

7i:fs 

.5207 
5125 

52  1 7 

3069 

'.'7.i7lC 

"7H7M 

7s_'(> 
1043 

Us.'. 

snu 


* 
000014 

o47s 

030247 
1745 

5^22 

.000004 

.3917 
.000116 
0422 
.1614 

000007 

00506a 

1435 

i 

010611 

.7213 

70-.4 
7317 
5221 
.5140 

5S46 

- 
S114 


S 
000014 
.0494 
.01285 
030231 
.1737 
5741   ,4 

.000004 

.3913 
.0001 1G 

0432 
.1617 

000007 
.0433 

005125 

1443 
.2641 
.1724 
.010564 


5 


233 

33'.> 

5115 


5150 
.5250 
.3069 

4s7( 

B6812S 

.1034 

si  02 


I 

.000014 

.0499 

.011992 

.1744 
.5858   ,4 

.0595 
000004 

.029611 
.3909 
.0001  IS 
.0435 

(MMOOs 
0434 
005172 
14--I 
.2646 
1744 

.7213 
71(i7 
7021 

.5096 

5129 
- 
3074 
4s:t 
.5350 

973797 
971563 

1040 

si. '7 


S 
000014 
0494 
011975 
.0301 

■ 

it 

000005 

029011 

.3909 
.000118 

.0OO00S 

.005234 
1  (41 

.2646 
1744 
0106V 

713s 

.5129 

3091 

'172  iss 


.  00014 

012158 
030036 

'TV 

027716 

0    ^7 


7sl4 

101(1 

12S1 


3'"17 

IHHI11S 

0427 
000009 

l  129 

1734 
01O661 

:ji: 
7196 
7019 

.7300 
5201 

5108 
52 1 7 

1876 

- 

"71  (2H 


7808 
1282 


As  to  South  American  quotation.-,  there  \\;i-  a 
tendency  toward  lower  levels  and  the  check  rate 
on  Argentina  declined  sharply  to  34.40  from  35.65 
last  week,  while  cable  transfers  were  quoted  at 
34.60,  against1  35.75.  For  Brazil  the  quotation- 
moved  down  to  10.40  for  checks  and  10.45  for  cable 
transfers,  in  comparison  with  10.60  and  10.65  a 
week  ago.  Chilean  exchange  was  also  weak  and 
receded  to  12.95,  though  closing  at  13.10.  as  con- 
trasted witli  13.25  the  previous  week,  but  Peru  has 
not  been  changed  from  4  L".».  the  level  prevailing  in 
recent  weeks. 

Far  Eastern  exchange,  which  has  been  under  some 
pressure  of  late,  responded  favorably  to  attempts  at 
stabilisation  of  the  silver  market  by  the  formation 
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of  a  Silver  Export  Association,  and  rales  improved. 
Hong  Kong  dosed  a1  52^(§  525  j ,  against  52<§  52}  , ; 
Shanghai,  70%@71,  against  71 '  ,(<>  71 ' ,.;  Yoko 
hama,  49(3  m:;s.  againsl  l«)'-_>("  W/i\  Manila,  m1 
49^  (unchanged);  Singapore,  f>:>:! ,(// f>  I,  againsl 
:>:; '_.<"  .'>::-,;  Bombay,  31@31^  (unchanged),  and 
Calcutta,  :> I ' ! ('/ 31 1/2  (unchanged). 


The  New  Fork  Clearing  House  banks  iii  their 
operations  with  interior  banking  institutions  have 
gained  $4,611,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  12. 
Their  receipts  from  the  interior  have  aggregated 
$5,589,000,  while  the  shipments  have  readied  $978,- 
000,  as  per  the  following  table: 

CURRENCY  RECEIPTS  AND   SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  July  12. 


Banks-  Interior  movement 


Into 
Banks. 


S5.5S9.000 


Out  of 
Banks. 


v'lT.s.onii 


Gain  or  I,oss 
to  Banks. 


Gain    84,611,000 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  ou  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 


Saturday, 
July  7. 


Monday, 
July  9. 


S  S 

70,030.000  82.003.000 


Tuesday, 
July  10. 


40.030.000 


II  'e  dnesd'y , 
July  11 


57.030.000 


Thursday, 
July  12. 


62.000.000 


Friday. 
July  13. 


S 
77.000.000 


Aggregate 
for   W<e:. 


Cr.  388.000,000 


Xote. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  th  e  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing 
House  Institutions,  as  only  the  Items  payable  in  New  York  City  are  represented 
in  the  dally  balances.  The  large  volume  of  checks  on  Institutions  located  outside 
of  New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House,  baik  i. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


July  12  1923. 


July  13  1922. 


England  . . 
France  a  _ . 
Germany  _ 
Aus.-Hun. 

Spain 

Italy 

Netherl'd.. 
Nat.  Belg. 
Switzerl'd, 

Sweden 

Denmark  . 
Norway  . . 


Gold. 


Silrcr. 


Total. 


Gold. 


127.022,694 

147.937, 578! 

41,595,200! 

10.944,000 

101,031,000! 

36,514,000 

>V!S3,000| 

10, 757.000) 

20.979,000 

15.169.000. 

12.67S.0OO 

8.115,000 


1127 

11,720,000159 

b3, 475, 400    45 

2,369,000    13 

26,736,000  127 

3.023.000  38 

878,000  49 

2.494,000  13 

4,081.000  25 

.1  15 

12 


194,000 


622.694  127 
6S7.S7S  143 

070.603  50 
313,000!  10 
767,000ll00 
537.000  34 
361.000! 
.251.000 
060.000 
169,000 
872,000; 
115,000, 
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£ 

.900.698 
.24S.701 
.111,380 
944,000 
916,000 
516,000 
496.000 
664.000 
235,000 
221,000 
684,000 
183.00C 


Toti.1  week  5S0.S25, 472 
Prev .  week  579  ,S03 ,62 1 


54,970.400  634.795.S72  5S6, 119,7 
54,908.400  634, 712.02ll586,858. 162 
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Total. 


127 

11.400,000154 

89S.950    .31 

•  2.369.(1"'      13 

25. 955.000426 

3.053,0001  37 

625,000    51 

1,676,000    12 

4,675.000    25 

I   15 

12 


218,000! 


£ 
900.698 
648.701 
010.330 
313,000 
871.000 
,569.000 
,121,000 
340,000 
.910,000 
221,000 
.902.000 
,183.000 


50.869,9501636,989.729 
50.414.250  637.272,412 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  Item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
la  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  1; 
along  at  the  figure  computed  March  7  1923. 


Quantity  and   Quality — Socialism  and 
Unionism. 

In  the  July  1  issue  of  the  New  York  "Times  Book 
Review  and  Magazine,"  George  B.  Cutten,  President 
of  Colgate  University,  writing  on  "Nature's  Inexor- 
able Law — Inequality/'  says:  "Socialism  is  psycho- 
logically impossible  and  mental  inequality  is  the 
chief  barrier  and  the  greatest  argument  against  it!" 
.  .  .  "For  the  same  reason,  the  present  organiza- 
tion of  labor  unions  is  impossible  as  a  permanent 
scheme.  Both  employers  and  workers  will  not  long 
be  content  to  have  an  equal  wage  paid  for  work  un- 
equal in  both  quantity  and  quality.  Nor  will  either 
employer  or  efficient  worker  be  long  content  to  per- 
mit the  attempt  to  equalize  both  quantity  and  quality 


when  both  quantity  and  quality  are  equalized  on  the 

basis  of  llif  Leasl   and   poorest    work,  lor  iliat    is  the 

only  possible  method  of  equalizing.    The  slow,  ineffi- 
cient worker  cannot  be  forced  to  work  faster  or  bet- 
ter, so  the  rapid,  efficient  worker  must  be  made  to 
grade  down  to  the  poorest." 
We  do  not  know  that  bricks  will  ever  be  laid  by 

machinery;  but  we  know  that  machinery  is  in  opera 
lion  for  the  making  of  cigars  that   is  almost   human 
in  its  touch;  gathering  the  filler  from  a  hopper  at 

one  end  of  the  machine  and  turning  out  the  rolled 
and  wrapped  cigar  at  the  other  end,  with  very  little 
intervention  by  the  operatives.  And  if  the  mechan- 
ical cotton  picker  and  corn  cutter  are  not  now  per- 
fected, we  do  not  doubt  that  they  will  be.  Against 
this  power  of  invention  to  do  away  with  the  necessity 
of  the  human  worker  the  power  of  unionism  is  for- 
ever impotent.  The  question  therefore  for  "labor"  to 
consider  at  the  present  time  would  seem  to  be  this: 
Do  inordinate  wages,  immigration  laws  that  tend  to 
limit  the  supply  of  workers,  apprenticeship  rules  by 
unions  intended  to  prevent  the  easy  fulfillment  of 
natural  demand,  hasten  the  invention  of  machinery 
that  will  serve  to  prevent  extortion  in  wages  and  re- 
lieve industry  from  inefficiency?  If  so.  the  greed  of 
the  workers  of  to-day  must  answer  to  the  inevitable 
poverty  of  to-morrow ! 

We  admit  that  this  is  an  extremist  picture.  Yet 
the  limitations  put  upon  the  numbers  entitled  in  a 
free  country  to  learn,  limitations  set  by  union  rules 
in  behalf  of  those  now  at  work  in  trades  must  answer 
to  another  generation  of  workers  for  conditions  that 
will  be  more  onerous  to  the  workers  in  general  than 
any  that  exist  at  present.  Is  it  the  firm  purpose  of 
labor  unions  to  so  reduce  "quantity  and  quality"  as 
to  degrade  all  labor  to  that  known  as  "common"? 
Those  leaders  that  by  means  of  coercive  strikes  are 
driving  the  hard  bargains  of  to-day  should  answer  to 
the  general  welfare  and  to  labor's  opportunities  in 
the  future.  The  "live  and  let  live"  principle  must  be 
applied  to  those  that  live  after  us.  And  we  run  into 
no  "blind  alley''  when  we  say  that  the  increase  of 
machinery,  though  a  process  of  civilization  bring- 
ing greater  good  to  greater  numbers,  doe*  affect  the 
numerical  demand  in  skilled  trades. 

If  the  process  of  organization  shall  recoil  upon 
workers  through  inefficient  work,  and  to  the  extent 
that  it  may.  and  set  up  again  a  tendency  to  revert  to 
"hand-work"  by  those  who  are  skilled,  induced  by  a 
reawakened  public  desire,  the  result  may  not  be 
amiss  to  the  general  good.  But  greed  and  rapacity 
and  force  exercised  bv  the  few  to-dav,  unless  checked 
in  some  way,  will  drive  the  ever  increasing  popula- 
tion of  workers  into  the  dust  of  "common"  labor  in 
the  not  far  distant  to-morrow.  Is  it  Avise  to  continue 
this  system  of  forcibly  wresting  so-called  adequate 
wages  at  the  cost  of  the  degradation  of  labor?  We 
are  aware  that  the  new  inventions  set  up  new  de- 
mands for  both  "capital''  and  "labor,"  that  there  is 
an  ever-widening  expanse  of  demand,  but  this  is  at 
an  inverse  ratio  to  the  natural  supply  of  skilled  work- 
ers when  we  come  to  compare  the  influence  of  ma- 
chinery applied  to  necessities  and  luxuries  in  the 
lives  of  men.  The  necessities,  each  generation  must 
supply  itself  with;  the  luxuries,  each  may  buy  or  let 
alone. 

Edison  invented  a  "poured"  concrete  house.  It 
has  not  come  into  general  use.  If  the  "building 
trades"  continue  to  extort  wages  far  beyond  the  aver- 
age level,  it  may.     The  concrete  mixers  who  now 
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-truck  it  soon  as  the  bricklayers  strike  was  settled. 
Hi  us  stopping  other  workers  on  a  building,  have  won. 
Kut  the  advantage  may  be  short-lived.  Reinforced 
concrete  is  already  in  increasing  use.  Already  labor- 
saving  machinery  is  applied  to  this  use.  We  do  not 
intend  to  convey  the  idea  that  this  machinery  would 
not  come,  regardless  of  wages.  But  the  fact  is  that  in 
.1  general  way  exorbitant  wa^cs.  coerced  out  of  the 
war-conditions  of  to-day,  tend  to  force  into  existence 
machinery  that  might  be  years  in  coming.  If  in  thus 
controlling  quantity  output  of  the  worker,  in  the 
sole  interest  of  wages  and  employment  for  the  laborer 
of  to-day,  "organisation"  only  succeeds  in  forcing 
machinery  into  existence  to  do  ten  to  one  hundred 
limes  as  much  to  the  impoverishment  and  slavery  of 
generation  of  workers  coming  on— how  much  less 
•.in  decrease  in  quality  help  those  who  work  either  in 
to-day  or  to-morrow!  Quality  represents  skill  in 
effort.  It  represents  the  application  of  mind  and 
zeal  to  the  work  in  hand.  In  results  il  distinguishes 
the  earnest,  faithful,  intelligent  worker  having  just 
pride  in  his  work  from  the  dilatory,  careless,  ignor- 
ant worker  whose  chief  thought  is  on  the  amount  of 
his  wage  to  be  gotten  as  quickly  as  possible  with  the 
least  effort.  Now,  good  service  brings  monetary  re- 
wards when  applied  to  industrial  enterprise.  When 
service  deteriorates  products  fall  in  quality.  And 
not  only  does  price  fall  as  a  consequence,  but  sales 
and  profits  fall,  and  the  "business"  dwindles  or  dries 
as.  Thus  a  policy  that  deliberately  reduces  quality 
destroys  work  and  the  workman. 

"Unionism"  to-day,  as  we  see  it,  is  over-reaching 
itself.  It  is  intolerant  through  sudden  access  of 
power.  Starting  in  education  and  fellowship  it  is 
ending  in  greed  and  politics.  It  now  seeks  artificial 
law  to  accomplish  a  false  standard  of  equality  and 
welfare — when  the  natural  laws  of  its  well-being  lie 
in  the  utmost  in  quantity  and  the  highest  in  quality. 
It  has  become  animated  by  distrust,  even  ill-will.  It 
hesitates  not  to  employ  as  its  chief  weapon  the 
-trike,"  false  to  its  own  best  interests  and  inimical 
to  public  good.  It  would  be  erroneous  to  say  that 
policies  of  labor  organizations  can  or  should  stop  the 
'real  ion  of  the  machine.  Civilization  needs  machine 
work  and  hand  work.  But  the  hand  left  free  to  pro- 
duce quantity  and  quality  educates  the  man.  When 
the  artisan  adds  from  within  an  original  (dement  of 
beanty  to  his  work  he  becomes  an  artist.  There  may 
be  objection  (o  this  definition,  but  it  is  true  for  the 
purposes  Of  this  analysis.  The  object  of  every  or- 
ganisation of  men  should  be  to  make  men-men  of 
larger  mould,  of  wider  horizon,  of  broader  helpful- 
ness, of  more  Intensive  development.     \ot  men  who 

1  content  with  the  least  in  service  for  the  most  in 
pay;  not  mannikins  moving  when  others  poll  the 
strings;  not  automatons  responding  to  dull  dead 
tasks  without  persona]  Interest  <>r  individual  pride. 
Phe  power  of  the  sweeping  currents  of  Advance  will 
not  tolerate  the  temporary  obstructions  set  ap  by 
Ifishness,  distrust,  animosity  organized  Labor  of 
day  will  answer  <<>  another  generation  of  workers 

its  present  policies  of  coercion  and  cupidity. 

Business  Men  as  College 
Trustees. 
The  head  Line  first  page  position  which  the  disson- 

ions  in  Amherst  College  received  soon  gave  place  to 

other  occurrences,  perhaps  more,  or  it  may  be  leas, 
Important,  which  have  the  advantage  of  being  new. 
lint  statements  have  been  made  by  men  of  influence 


which  are  likely  to  become  current  and  to  have  in- 
jurious effect. 

"Business  men."  for  example,  are  challenged  as 
college  trustees,  very  much  as  we  are  accustomed  to 
hear  "millionaires"  denounced  as  directors  of  busi- 
ness corporations,  and  "Wall  Btreeet"  widely  reviled 
for  its  malific  power  at  large.  The  history  of  their 
connection  with  the  college  is  as  old  as  that  of  the 
colleges  themselves  and  has  been  so  inwrought  and 
SO  well  known  as  to  seem  to  remove  occasion  for 
hasty  speech  to-day.  The  trustees  certainly  have 
changed  as  the  colleges  and  the  times  have  changed. 
Progress  and  "Liberality"  may  possibly  make  in- 
quiry and  modification  in  some  cases  desirable,  but 
thai  is  another  matter.  Proclaiming  their  official 
position  an  anachronism  and  an  anomaly  and  their 
influence  injurious  is  untrue,  and  sure  to  he  harmful, 
possibly  disastrous. 

Clergymen  took  the  lead  in  founding  the  earliest 
colleges;  but  they  were  building  for  the  future  and 
knew  the  need  of  lay  support  and  business  guidance. 
They  sought  the  best  that  was  available.  The  names 
and  the  benefactions  of  these  business  men  are  on 
their  earliest  records.  They  often  attach  to  the 
buildings  and  become  the  names  even  of  the  colleges. 
They  were  the  men  who  unreservedly  gave  their 
strength  and  often  their  fortunes  to  the  cause  to 
which  they  had  so  completely  given  their  hearts.  To 
the  long  array  of  distinguished  scholars  whose  names 
are  an  inseparable  part  of  the  fame  of  Harvard  and 
Yale,  Columbia  and  Princeton,  is  to  be  joined  the 
equally  long  list  of  business  men  who  united  in  mak- 
ing these  great  universities  what  they  are  to-day. 
The  same  is  equally  true  to-day  and  equally  notable 
throughout  the  land,  and  is  still  repeating  itself. 

There  would  have  been  no  Cornell  University  but 
for  the  unfaltering  courage  and  lifelong  devotion  of 
Ezra  Cornell.  John  Pillsbury,  as  much  of  a  capital- 
ist as  Minneapolis  had  in  the  primitive  days,  early 
took  the  young  University  of  Minnesota  on  his  heart 
and  in  the  primitive  weakness  of  the  State  kept  it 
alive  and  by  his  influence  and  care  insured  its  future. 
J.  B.  Grinnell's  name  is  enshrined  in  the  strong  col- 
lege he  founded  in  early  days  and  in  the  educational 
life  he  did  so  much  to  make  distinctive  of  Iowa.  Rob- 
ert Brookings,  that  leading  business  man  of  St. 
Louis,  gave  up  the  leisure  he  had  earned  and  coveted 
that  he  might  take  hold  of  the  highly  honored  but  in- 
active Washington  University  (if  26  years  ago  and 
devote  his  strength  and  his  fortune  to  securing  the 
co-operation  of  men  of  his  own  class  to  lifting  the 
university  to  the  position  of  influence  and  beauty  it 
occupies  today. 

Would  there  have  been  any  Johns  Hopkins  Uni- 
versity without  the  Baltimore  business  man  whose 
name  it  bears;  or  any  Yassar  College  without  the 
Poughkeepsie  brewer  whose  vision  was  us  (dear  and 
far-reaching  as  his  beneficence,  or  any   Wellesley 

College  but  for  Henry  Durant?  Put  why  prolong  the 
list  ?  Is  not  Mr.  Plant's  gifl  for  the  founding  of  Con- 
necticut's College  for  Women  only  the  latest  in  a 
list  as  long  as  our  history?  Did  not  dames  Angell 
in  the  University  of  Michigan,  Mark  Hopkins  in  Wil- 
liams. Clark  Beelye  in  Smith.  Ryerson  and  his  col- 
Leagues  in  Chicago,  whatever  was  their  original  oc- 
cupation, pre-eminently  as  men  of  business  do  in  the 
earlier  day  and  in  a  great  way  the  work  which  a 
younger  Hopkins  is  as  a  man  of  affairs  doing  so  sue- 1 
cessfully  En  Dartmouth?  These  men  have  all  been 
upheld  by  the  business  men  who,  in  numbers  a  host, 
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tiave  served  as  trustees.  With  all  her  enthusiasm 
iiid  energy  what  would  the  widely  honored  M;»r.v 
Lyon  have  accomplished  in  founding  Sit  Holyoke 
College  without  the  steady  support  and  wise  encour- 
agement of  Deacon  Porter  of  Munson,  "one  of  the 
best  business  men  in  western  Massachusetts,"  and 
Deacon  Bafford,  the  wealthy  manufacturer  of  Bos- 
ton? 

Trustees  are  persistently  accused,  on  the  one  hand 

of  dictating  and  wanting  to  control,  and  on  the  other 
of  being  too  indifferent  and  too  busy,  or  uneducated 
and  unfit  to  do  so.  The  old  saw  "The  man  who  pays 
the  piper  calls  the  tune,''  does  constant,  service  in 
justifying  the  accusation.  But  what  are  the  facts? 
The  generous  and  open  handed  freedom  which  char- 
acterizes the  Peabody  and  the  Slater  funds,  and  the 
Carnegie  benefactions,  for  example,  we  may  pass  by; 
they  are  known  of  all,  but  it  is  well  to  put  on  record 
the  story  of  the  wealthiest  and  most  widely  talked  of 
millionaire  philanthropist  of  our  times  in  a  relation 
directly  to  the  point. 

President  Harper  of  Chicago  University  fre- 
quently said  of  Mr.  Rockefeller's  relation  to  the  great 
university  whose  wonderful  career  he  made  possible 
and  to  which  through  a  period  of  years  he  gave  so 
many  millions,  that  never  once  did  Mr.  Rockefeller 
raise  his  hand  to  direct  or  venture  a  suggestion  as  to 
the  administration  of  the  inner  life  of  the  univer- 
sity, still  less  to  criticize  its  officials  or  faculty. 
Ofteu  the  President,  when  in  New  York,  was  invited 
to  his  home,  and  Mr.  Rockefeller  would  want  to  hear 
from  him  how  things  were  going.  Dr.  Harper  said 
that  never  once  did  he  ask  him  for  a  dollar  or  suggest 
a  benefaction,  but  often  after  he  had  returned  to  his 
post  a  letter  would  come  with  a  great  gift  with  no 
condition  attached,  but  only  the  suggestion  that  it 
might  be  useful  in  the  stage  to  which  the  university 
had  arrived,  or  for  some  opportunity  that  was  open. 
Happily,  Mr.  Rockefeller  lives  to  see  the  fruit  of  his 
wise  benefaction  going  on  undisturbed  after  Presi- 
dent Harper  has  long  since  passed  to  his  reward ; 
while  the  trustees  and  President  of  to-day  find  them- 
selves as  untrammeled  as  if  their  predecessors  had 
never  lived,  and  the  great  university  is  sending  forth 
its  overflowing  stream  of  competent  and  grateful 
alumni  to  contribute  their  part  to  the  work  of  the 
world. 

We  may  pass  by  the  recent  excitement  at  Amherst 
which  for  the  hour  held  public  attention.  It  is  by  no 
means  the  first  time  in  w7hich  "the  enthusiasm7'  and 
•'devotion"  of  undergraduates  to  some  individual  has 
led  to  their  hasty  refusal  to  accept  degrees  and  been 
loudly  proclaimed  as  proof  of  the  mistakes  and  in- 
justice of  those  above  them. 

We  may  accept  the  formal  statement  of  the  Insti- 
tute of  Public  Service,  of  which  Mr.  Julius  H.  Barnes 
is  chairman  and  Dr.  William  H.  Allen  is  the  well-in- 
formed Secretary,  that  "the  present  trouble  lies  in 
the  popular  attitude  toward  trustees  as  mere  money 
raisers."  This  may  be  due,  as  is  claimed,  to  "the 
theory  which  leaders  of  higher  education  have  been 
fixing  in  the  public  mind  with  respect  to  the  position 
of  trustees,  according  to  which  "a  good  trustee  is  a 
blind  trustee."  They  are  "not  expected  to  know  what 
is  done  in  their  name."  They  are  "simply  to  raise 
I,  money,  select  an  executive,  and  back  him."  If  this  is 
a  correct  statement,  the  situation  is  with  the  public 
to  become  better  informed. 

Meanwhile,  "the  5,000  or  more  trustees  of  colleges, 
universities  and  professional  schools  in  the  country" 


Who  are  responsible  for  "property  worth  a  billion 
dollars  and  for  annual  economic  outlays  by  students 
and  colleges  that  total  a  billion  dollars,"  and  lor  Mi' 
education  of  "500,000  young  people,"  are  certainly 
deserving  of  respect,  for  a  trust,  which  has  been 
passed  on  to  them  by  the  generations  of  men  and 
women  who  were  careful  for  the  education  of  the 
young  people  <>n  whom  the  life  of  the  nation  is  to  d< 
pend,  a  trust  which  the  present  holders  accept  with 
seme  understanding  of  its  value  ami  importance  and 
to  which  they  freely  give  their  own  generous  and  no 

compensated  service. 

It  is  no  light  matter  recklessly  to  accus  $  them  of 
dodging  their  responsibility  or  of  incompetency  in 
meeting  it.  The  steady  and  generally  undisturbed 
success  of  the  colleges  as  witnessed  in  their  daily  life 
and  in  the  loyalty  of  their  alumni  is  not  to  be  depre- 
ciated or  swept  aside  before  the  horde  of  novel  theo- 
ries and  methods  loudly  proclaimed  in  every  depart- 
ment of  human  activity  which  make  all  life  so  weary 
to-day. 

Change  is  not  in  itself  wisdom.  A  wise  critic  has 
recently  said  that  "the  pragmatic  application  of  wis- 
dom to  life  calls  for  sanity";  and  sanity  is  slow  to 
come  by.  It  requires  both  knowledge  and  freedom 
from  emotional  excitement;  which  means  an  open 
mind  and  respect  for  other  people's  opinions.  It  cer- 
tainly is  not  compatible  with  heaving  overboard  the 
past. 

Opportunity  of  wealth  such  as  earlier  men  never 
dreamed  of  has  come  to  the  American  business  man 
of  to-day.  The  weight  of  business  cares  is  breaking 
the  health  and  shortening  the  lives  of  many.  It 
would  be  indeed  a  national  calamity  if  these  men 
should  be  made  to  think  that  their  experience  and 
personal  attention  were  not  as  needful,  directed  to- 
ward the  educational  life  of  the  country,  as  their 
money  could  possibly  be.  Money  may  be  bestowed  in 
wills,  but  the  wisdom,  the  care,  the  personal  influ- 
ence of  the  men  themselves  end  with  their  death  and 
if  not  availed  of  are  lost. 

It  is  doubly  important  that  amid  the  multitude  of 
his  daily  tasks  the  business  man  keep  in  mind  the 
fact  that  as  trustee  of  a  college,  or  of  any  great 
school  of  learning,  he  can  well  render  a  service  so  im- 
portant and  so  permanently  beneficent,  that  he  does 
wrell  to  accept  it  even  if  he  have  to  free  himself  from 
other  less  important  tasks.  There  is,  moreover,  re- 
freshment and  enlarging  of  his  own  soul  in  the  con- 
tacts and  interests  it  will  bring  to  him. 


The  Coal  Commission's  Report. 

The  preliminary  report  of  the  Coal  Commission 
made  public  on  Monday  of  this  week  is  agreeably 
free  from  slashiness  in  tone.  The  Commission's  mem- 
bers appear  to  have  realized  the  responsibility  of  the 
task  set  for  them  and  to  have  made  a  serious  attempt 
to  discover  the  facts  and  make  remedial  suggestions ; 
leniency  of  criticism  is  due  them,  because  of  the  great 
difficulties  of  the  subject  and  the  situation. 

Some  recommendations  commend  themselves  as 
reasonable  and  probably  helpful,  such  as:  reducing 
the  number  of  "sizes"  of  anthracite  from  seven  to 
four;  a  standard  of  quality,  obtained  by  Government 
inspection  if  not  guaranteed  by  operators  them- 
selves ;  a  more  extended  use  of  anthracite  substitutes, 
as  to  which  the  householder  has  the  chief  responsi- 
bility and  is  told  that  a  demand  for  substitute  fuel  is 
one  form  of  insurance  against  any  combinations  and 
their  consequence  of  rising  prices ;  abolishing  exces- 
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give  w  irking  hours,  which  is  mainly  of  application  in 
tit**  case  of  the?  relatively  tew  who  man  the  pumps, 
the  miner  himself : never  works  long  hours;  ample 
ami  Bpeeific  authority  of  law  tif  BUCh  is  found  now 
lacking  J  for  punishing  any  conspiracy  against  the 
public  by  miners  or  operators,  or  both;  regular  ac- 
counting reports,  whereby  opportunities  for  inflat- 
ing cost  figures  and  concealing  profits  may  be  ended  ; 

readjustment  Of  royalties  to  a  share  of  net  returns 
rather  than  a  flat  rate.  There  are  other  minor  sug- 
gestions, and  while  there  may  not  be  general  assent 
to  all  or  to  any  of  them,  'hey  are  superficially  fair 
and  form  the  least  positive  part  of  the  report. 

There  is  an  effort,  evidently  just  in  intent  though 
open  to  criticism  on  its  results,  to  distribute  the 
blame.  We  are  told  that  90%  or  more  of  coal  under- 
ground is  controlled  by  eight  coal  and  affiliated  com- 
panies: that  mine  labor  is  "in  unified  control,"  prac- 
tically 100';  organized  for  collective  bargaining; 
that  operators  who  want  peace  at  any  cost  "fail  to 
insist  on  exacting  from  the  worker  that  honest  day's 
work"  which  in  the  long  run  is  as  much  to  his  inter- 
est as  to  any  other  person's;  that  labor  shortage  is 
now  the  limiting  factor  in  production,  and  more 
labor  will  soon  be  needed  to  maintain  the  present 
production  "because  factors  are  at  work  which  tend 
to  lower  the  production  per  man."  though  the  ''big 
reason"  for  the  present  shortage  of  anthracite  is  sus- 
pensions or  strikes  at  the  mines. 

( Operators  are  said  to  be  making  nearly  three  times 
the  pre-war  profit,  and  as  partial  evidence  the  report 
cites  increases  in  the  surpluses  and  income  accounts 
of  coal  companies  and  "railroad"  coal  companies 
during  the  term  1911-20.  But  bookkeeping  changes 
of  this  kind  may  signify  ranch  or  they  may  signify 
little;  they  are  certainly  not  conclusive  as  to  profits. 
All  such  attempts  to  allot  the  blame  are  open  to 
criticism,  and  may  be  passed  by  at  present  for  the 
main  question :  what  is  the  real  and  conclusive  rem- 
edy proposed  ?  1 1  is  that  the  President  be  empowered 
to  discover  and  declare  the  existence  of  an  emer- 
gency whenever  quarrels  or  any  other  causes  pro- 
duce a  suspension  of  work  whereby  the  normal  sup- 
ply of  anthracite  in  commerce  is  interrupted;  then 
he  is  to  be  empowered  "to  take  over,"  "with  full 
power  to  determine  the  wages  to  be  paid  to  mine 
workers,  the  prices  at  which  the  coal  shall  be  sold, 
and.  subject  to  court  review,  the  compensation  to  be 
paid  to  land  and  mine  owners."  This  is  not  Govern- 
ment ownership  or  "abolition  of  existing  properly 
rights."  the  Commission  declaring  its  opposition  to 
either;  the  proposition  is  to  make  the  President  di- 
rector of  anthracite  in  times  of  emergency,  and  while 
review  by  the  courts  is  reserved  to  royal  lies,  both 

wages  and  prices  to  consumers  are  left   under  "full 

power-  to  determine." 

The  weakness  in  this  is  that  it  is  a  repetiti f  the 

Levei-  law  attempt  to  fix  the  prices  of  an  Indispensa 

ble  commodity  without  any  power  of  control  over  the 
Supply.  It  would  change  the  formal  conditions  of 
the  coal  business,  but  w  ilhout  changing  its  real  diffi- 
culties,    foal  is  now  a  mallei-  of  price;  give  his  own 

terms  to  everybody  connected  with  it  from  iis  oat- 

oral  place  underground  to  its  destination  in  the  con- 
sunicr's  cellar  and  there  is  coal  for  all.  To  "deter- 
mine the  wages  to  be  paid"  would  be  I o  let  I  he  miners 

determine  them;  they  would  work  for  the  President 

on  their  own  terms,  but  they  will  do  so  as  cheerfully 

for  the  operators  on  the  same  condition,  including 
along  with  the  v  ale  the  submission  Involved  in 


union  "recognition"  and  establishing  the  -'check-off." 
ami  so  on.  Certainly  we  must  have  coal;  but  if  we 
can  find  no  way  of  escape  we  may  better  pay  the 
price  demanded  under  private  operation  than  to  pay 
as  much  under  a  Governmental  operation  which  also 
involves  dangers  otherwise. 

The  serpent's  egg  of  trouble  in  mining  is  the  labor; 
in  L0  years,  this  report  tells  us,  the  labor  cost  has  about 
tripled,  being  (4  1'2  per  gross  ton  in  the  first  quarter 
of  lU-.'>.  against  $1  •"><;  in  1913.  The  report  having  in- 
timated that  the  carrying  of  coal  seems  a  large  part 
of  the  consumer's  price,  the  Inter-State  Commerce 
Commission  proposes  a  special  rate  inquiry  which  is 
in  line  with  the  general  impression  that  all  rail  rates 
are  too  high.  They  are;  the  carriers  admit  it.  and 
have  voluntarily  made  reductions  (possibly  now  half- 
forgotten)  upon  agricultural  products,  for  example, 
and  the  Commerce  Commission  by  its  own  efforts  has 
helped  the  movement  along.  Wheat  is  now  at  the 
"low"  of  under  a  dollar,  which  is  alleged  to  be  below 
the  cost  of  production.  The  farmer  is  in  trouble,  and 
his  trouble  and  the  impression  it  makes  upon  him 
bring  the  country  into  danger  from  combined  rad- 
icalism and  self-satisfied  ignorance,  as  shown  in  the 
Senatorial  contest  in  Minnesota.  The  farmer  needs 
a  larger  dollar  price  for  his  product,  but  much  more 
a  lower  dollar  price  for  what  he  must  buy ;  in  his  out- 
goes labor  is  directly  or  indirectly  the  chief  factor, 
and  all  our  troubles  and  problems  bring  us  back  to 
inflated  labor  as  the  nidus  of  them.  Labor  is  the 
chief  factor  in  all  outgoes;  in  the  costs  of  producing, 
of  carrying,  of  selling.  A  blind  Samson,  ignorantly 
pressing  hard  against  the  pillars  of  our  national 
structure,  labor  reaches  out  for  more  and  more  dol- 
lars which  shrink  in  size  as  they  are  seized.  We  are 
at  a  disadvantage  in  foreign  markets — we,  farmer, 
manufacturer,  carrier,  exporter,  everybody,  "labor" 
itself  included — because  our  producing  costs  are  too 
high.  Transportation  rates  are  a  confessed  burden, 
yet  the  railroads  are  loaded  by  labor  costs  not  only 
in  wages  directly  paid,  but  running  through  the  long 
list  of  their  purchases,  in  which  a  chief  item  is  fuel 
in  the  shape  of  coal;  cut  into  their  revenues  while 
their  outgoes  are  unreduced,  and  their  life-blood 
drains  out. 

To  state  these  truths  does  not  show  us  how  to  set- 
tle the  coal  trouble,  but  does  suggest  how  not  to  at- 
tempt that.  There  is  no  panacea.  There  is  no  con- 
crete "power"  able  to  make  any  grade  of  labor  less 
blindly  greedy,Orless  under  the  false  teachings  which 
make  it  imagine  that  prices  can  come  down  or  remain 
stationary  while  wages  are  pushed  op.  The  more 
money  circulating  in  trading  and  the  higher  wages 
go.  the  less  abundance  and  the  higher  the  costs  of 
living.  If  there  is  any  economic  truth  at  all,  what 
we  most  need  —  and  nobody  needs  il  more  than  the 
deluded  members  of  unions — is  a  steady  deflation  of 
-v  .dlen  labor  costs. 


Shall  the  Obligation  of  Contracts  be 
Impaired .' 

At  a  meeting  on  the  evening  of  the  '.till,  members  of 

the  United  Real  Estate  Owners'  Association  consid- 
ered a  new  leasing  form,  framed  to  furnish  landlords 

a  buffer  against  the  housing  laws  which  remain  on 
the  statute  book  for  coercing  that  unloved  class.  This 
new    form,   especially    for  drawing   the   teeth   of   the 

Etosenman  law.  had  already  been  a  week  in  use,  it 
was  said,  and  the  ll.ixio  association  members  have 
been  advised  lo  use  it.     Clause  No.  2  in  it  provides 
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for  pro  rata  increase  of  rent  for  increased  Dumber  of 
occupants  (now  births  of  children  being  presumably 
m>i  considered  I  and  for  dispossession  In  case  of  aon- 
payment.  Clause  3  provides  for  compliance  by  the 
tenant  with  Hie  regulations  of  the  various  city  de 
partments,  makes  the  landlord  the  tenant's  agent  for 

such   compliance   When   necessary,  and   provides   for 

dispossessal  for  non-payment  <>r  the  necessary  cost  of 
such  compliance,    other  clauses  make  tenants  sub 

jeel  to  dispossessal  for  failing  to  pay  increased  pent 
agreed  upon  because  of  improvements;  allow  land- 
lords to  accept  a  sum  less  than  the  agreed  rent  wit  li- 
on I  being  prejudiced  thereby;  make  the  tenant  liable 
lor  i he  difference  between  his  rent  and  what  a  new 
man  would  have  paid,  in  case  tenant  has  promised  to 
vacate  and  does  not  do  so,  and  contain  some  provi- 
sions as  to  the  course  when  landlord  and  tenant  come 
io  an  issue  in  court.  These  are  the  most  important 
provisions. 

The  head  of  the  association  indulged  in  some  em- 
phatic comments  upon  courts  and  laws,  in  talking 
at  the  meeting,  declaring  that  all  the  trouble  comes 
because  90%  of  tenants  are  month-by-month,  and 
that  very  few  judges  know  anything  about  rent  laws, 
and  he  doubts  whether  more  than  fifty  lawyers  in  the 
city  understand  them.  He  is  anxious,  he  said,  to  test 
the  Kosenman  law  which  brings  new  tenants  under 
existing  rent  laws  and  the  association  is  ready  to 
take  any  or  all  clauses  of  its  leases  or  its  tenancy 
notices  to  the  Court  of  Appeals. 

But  on  July  3  the  Brooklyn  Appellate  Term  of  the 
State  Supreme  Court  held  that  a  tenant  cannot  be 
bound  by  his  own  act  if  he  makes  a  written  waiver  of 
any  supposed  benefit  granted  him  by  the  housing 
laws.  The  lease  of  a  certain  apartment  in  Richmond 
County  had  a  proviso  that  the  tenant  would  not 
claim  any  hold-over  right ;  the  lease  expired  April  30, 
and  he  resisted  ouster,  alleging  that  the  stipulation 
he  had  signed  was  against  public  policy.  In  the 
local  court  he  lost,  but  in  the  Appellate  Court  he 
won,  it  being  held  there  that  to  allow  a  tenant,  in 
making  a  lease,  "to  agree  to  waive  the  benefits  given 
by  the  so-called  emergency  rent  laws"  would  be 
against  public  policy.    Said  the  decision : 

"If  tenants  who  are  obliged  to  seek  new  homes 
could  obtain  them  only  on  condition  that  they  would 
agree  to  waive  the  benefits  of  these  Acts  the  statutes, 
to  a  considerable  extent,  would  be  effectually  nulli- 
fied. To  give  tenants  the  full  benefit  of  these  laws 
they  must  be  protected  against  the  acts  of  over- 
reaching landlords  who  seek  to  nullify  the  statutes 
by  requiring  tenants  who  are  forced  to  make  new 
leases  to  agree  to  waive  their  provisions." 

This  means  that  when  a  man  has  signed  a  certain 
document  whose  meaning  he  does  not  deny  under- 
standing at  the  time  of  signing,  he  may  afterwards 
plead  that  he  was  under  the  duress  of  circumstances 
and  therefore  not  a  free  agent;  he  does  not  allege 
such  duress  as  burglars  or  abductors  or  other  crim- 
inal conspirators  might  apply,  but  pleads  that  he 
had  to  find  a  roof  and  this  contract  was  the  best  he 
could  do ;  therefore,  as  it  is  burdensome,  he  ought  not 
to  be  held  to  it.  About  15  months  ago  the  United 
States  Supreme  Court  sustained  a  tenant  who  had 
pleaded  that  he  signed  for  an  increased  rent  under 
duress  and  threat  and  that  the  increase  was  "unjust, 
unreasonable  and  oppressive."  About  one  year  ear- 
lier, that  final  Court  more  sweepingly  affirmed  all 
the  housing  statutes,  figuratively  setting  up  on  a 


pedestal  the  State  sovereignty  which,  only  a  few 
weeks  later,  it  figuratively  threw  down  again  when 
passing  upon  the  L8th  Amendment     As  the  Lower 

courts   had    done,    the   Supreme   Court    looked    away 

from  the  constitutional  inhibition  upon  Impairment 

of  contracts  by  any  State  Legislation,  arid  virtually 

held  that  a  Legislature  may  discover  an  emergency 
and  take  its  own  method  of  dealing  therewith.  Pri- 
vate Contract  rights,  our  Court  of  Appeals  had  said, 
"must  yield  to  the  public  welfare  when  the  latter  is 
appropriately  declared  and  defined  and  the  two  con- 
flict. "  And  in  this  month  of  duly  the  Appellate  Divi 
sion  of  the  State  Supreme  Court  holds,  in  effect,  that 
although  landlords  may  oust  tenants,  under  the 
housing  laws,  when  total  demolition  of  the  building 
is  intended,  they  cannot  do  so  for  even  extensive 
alterations.  In  the  case  at  bar,  in  which  a  municipal 
court  had  agreed  with  the  owners'  contentions,  the 
dwelling  portions  on  the  upper  floors  are  to  be  made 
over  into  business  lofts;  but  the  tenants'  counsel  ar- 
gued that  if  the  owners  were  sustained  the  case 
would  be  made  a  precedent  for  getting  rid  of  tenants 
by  alterations  only  for  that  purpose. 

At  present  much  construction  is  going  on,  despite 
the  trouble  with  the  building  trades  unions,  whose 
members  cannot  yet  see  that  all  unionists  must  take 
their  share  in  the  penalties  of  this  debauch  of  boosting 
wages  and  extorting  bonuses.  How  far  owners  have 
faith  in  a  return  to  soberness  later  on,  or  how  far 
they  are  even  thinking  about  it,  one  cannot  say;  but 
it  is  quite  time  the  public  began  to  escape  war  confu- 
sions of  mind  and  to  reflect. 

Koof s  and  food  are  necessary ;  but  are  any  particu- 
lar persons  under  duty  to  supply  either  on  unprofit- 
able or  unattractive  terms  which  complaisant  poli- 
ticians prescribe  for  them?  If  tenants  may  slip  out 
of  leases  by  protesting  that  they  were  under  stress  of 
circumstances  when  executing  them,  what  contracts 
are  sure  to  hold  ?  Why  cannot  a  borrower,  on  mort- 
gage or  otherwise,  or  either  private  or  public,  plead 
that  interest  must  be  lowered  and  the  conditions  of 
the  obligation  be  waived  or  lightened,  because  the 
loan  was  made  in  a  time  of  distress  and  the  borrower 
has  done  the  best  he  could?  If  good  at  all,  where 
shall  this  plea  of  hardship,  as  a  ground  of  release 
from  written  contracts,  definitely  stop? 

The  practical  sense  of  these  emergency  housing 
laws  has  been  in  doubt  from  the  first  and  never  more 
than  now.  But,  looking  beyond  them,  are  we  not 
playing  with  fire  wrhen  we  seek  to  relieve  one  class  at 
the  expense  of  another?  Stability  is  at  the  founda- 
tion of  human  society,  and  the  obligation  of  con- 
tracts is  an  essential  part  of  stability.  Said  Justice 
McKenna,  in  April  of  1921,  in  earnest  dissent  from 
the  Supreme  Court's  affirmation  of  the  housing 
laws : 

"There  can  be  no  conception  of  property,  aside 
from  its  control  and  use;  protection  to  it  has  been 
regarded  as  a  vital  principle  of  republican  institu- 
tions. Our  social  system  depends  upon  its  sanctity. 
and  the  State  or  community  which  seeks  to  evade  it 
will  soon  discover  the  error  in  the  disaster  which 
follows." 

Is  not  this  true  in  every  word  ?  Have  we  not  grim 
examples  of  its  truth  before  us  for  warning?  Tak- 
ing or  impairing  the  property  of  one,  for  the  imag- 
ined relief  of  some  other,  is  a  downward  course 
which  grows  steeper  and  harder  to  return  the  longer 
we  let  ourselves  stav  on  it. 
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Forms  of  Guaranty  by  Banks  and  Bankers. 

In  Texas,  the  "<iuarantv  Fund"  Hankers,  meaning 
bankers  working  under  the  State  Guaranty  Fund, 
are  endeavoring  to  organise  in  order  to  protect  them- 
selves against  "defaulters,  looters  and  dissipaters.'' 
h  appears  that  losses  under  the  Guaranty  Fund  have 
been  heavy— 110,000,000  in  40  months,  according  to 
Stan-  Commissioner  Chapman,  who  gave  it  as  In* 
opinion  thai  "1555  of  the  failures  of  banks  are  due  to 
economical  conditions,  l">\  are  due  to  inefficient 
bankers  and  the  remainder  are  due  to  oil  speculations 
ami  fradulent  practices."     From  the  Dallas  ••News'* 

•  our  issue  of  June  23,  page  2837)  we  learn  that 
the  step  towards  the  permanent  organization  of  the 
-Guaranty  Fund  Hankers"  is  for  the  purpose  of 
united  action  against  fraudulent  and  dishonest  bank- 
ing, ami  is  intended  to  constitute  an  additional  safe- 
guard to  tne  work  and  powers  of  the  State  Commis- 
sioner of  Insurance  and  Banking.  At  the  meeting  at 
Waco,  mention  was  made  of  speculation  iu  "cotton, 
oil  or  cattle."  The  State  Commissioner  was  thanked 
for  his  work  in  the  elimination  of  weak  and  incom- 
petent bankers  from  business."  Governor  Xeff  was 
praised  for  "creating  a  separate  department  of  bank- 
ing." One  speaker  urged  "the  people  to  base  their 
characters  upon  spiritual  truths  and  ideals." 

We  are  too  far  from  conditions  of  the  local  scene 
to  comment  directly  upon  this  movement,  and  hasten 
to  say  that  these  Texas  bankers  are  entirely  within 
their  privilege  in  any  action  they  may  take  looking 
to  the  betterment  of  the  business.  In  an  abstract 
way.  however,  certain  considerations  suggest  them- 
selves to  us  upon  which  we  may  dwell  without  im- 
propriety. We  have  never  been  moved  to  commend 
the  "guaranty  of  deposits."  We  have  not  found  that 
these  laws  worked  satisfactorily  in  the  States  con- 
cerned. We  feel  that  this  "guaranty"  is  an  unwar- 
ranted tax  upon  competency  and  honesty  in  banking. 
We  think  the  "guaranty  of  deposits"  laws  are  incon- 
sistent with  the  principles  of  free  and  independent 
banks. 

This  movement  of  the  Texas  bankers,  therefore, 
abstractly  considered,  seems  to  us  to  fall  in  the  geu- 
•  ial  class  with  unwise  and  unnecessary  laws.  Yet 
it  is  a  prerogative  action,  in  itself,  upon  which  we 
feel  it  indelicate  to  comment.  And  it  may  work  for 
betterment.  Hut  as  an  abstract  proposition  in  bank- 
ing we  feel  constrained  to  ask  :  Is  it  necessary  to  sue- 
cessful  business  conduct,  is  it  politic,  is  it  incumbent 
upon  bankers  anywhere  to  take  upon  themselves  the 
duties  of  public  prosecution  of  offenders  against  the 
laws,  is  any  State  less  powerful  than  a  coterie  of 
business  men  of  any  kind  ?  It  is  true  lliat  the  Ameri- 
can Hankers  Association  employs  a  detective  agency 
to  secure  the  arrest  ami  conviction  of  those  who 

■raise  checks"  ami  in  Other  ways  prey  upon  the  busi- 
ness of  banking  when  member  hanks  suffer.  Hut  this 
is  far  and  away  from  protection  of  hankers  by  them- 
selves from  themseli 

If  we  survey  'he  whole  history  of  hanking  in  the 

United  States  we  will  find  abundant  evidence  of  a 
high  standard  of  honorable  conduct  and  a  minimum 

of  loss  to  depositors.  I'ntold  billions  pass  over  the 
counters  in  the  course  of  a  year  and  are  scrupulously 

accounted  for.    There  have  been  failures,  and  fail 
es  due  to  defalcations  and  mismanagement.    Hut 

the  pei-cent age  of  loss  is  very  small.     If  this  were  not 

-•'  the  independent  banking  system  would  long  ago 
have   succumbed    to    suspicion.      It    stands    toda\ 


within  short  distance  of  its  highest  mark  in  volume 
of  deposits  an  irrefutable  tribute  by  the  people  to 
competency  and  fidelity.  So  that  if  uow  we  are  to 
take  from  the  people,  patrons  voluntarily,  the  need 
tor  careful  choice  in  the  selection  of  banks  and  bank- 
ers as  business  favorites,  we  will  place  hanking  upon 
a  mechanical  basis  in  which  more  may  likely  "happen 
to  their  detriment  than  now  does  happen."  Is  it  not 
hotter  for  banker  and  customer  that  mutual  confi- 
dence continue? 

The  depositor  is  his  own  master.  To  attempt  to 
relieve  him  of  the  responsibility  of  choice  is  neither 
in  his  interest  nor  that  of  banking.  Of  courst .  hank- 
ers should  not  speculate  in  oils,  cotton,  cattle,  or  any- 
thing else.  Hank  officers  should  not  be  speculators ! 
Hut  in  considering  causes  of  failures  percentages  de- 
veloped should  be  strictly  applied.  These  percent- 
ages should  not  be  slipped  over  to  apply  to  those  who 
do  not  fail  either  hy  inference  or  otherwise.  Hut  the 
locality  where  this  overweening  desire  to  "speculate" 
will  appear  cannot  be  determined  in  advance  so  as  to 
admit  of  "inside"  prevention  by  adventitious  super- 
vision. A  case  of  a  defalcation  of  about  a  million  by 
two  men  in  a  bank  in  a  certain  Eastern  State,  re- 
cently, will  occur  to  all.  ^exas  is  an  imperial  do- 
main, with  inestimable  natural  resources.  Bank 
credits  resting  upon  the  natural  wealth  of  the  I. one 
Star  Stale  render  her  banks  as  strong  as  any.  Tak- 
ing the  Cotton  Hell  as  a  whole  the  fluctuations  of  the 
one  great  product  of  the  region  caused  by  after-tke- 
war  conditions  have  required  the  greatest  vigilance 
and  caution  in  loaning  and  in  the  placing  of  reser\  es. 
And  it  is  important,  as  a  matter  of  abstract  banking, 
to  ask.  in  the  face  of  some  stringency  and  failure-, 
whether,  had  there  been  some  other  s\  siem  providing 
for  independent  reserves  and  an  emergency  currency, 
results  would  have  been  much  different.  As  condi- 
tions are  (and  keeping  in  mind  the  stated  preponder- 
ance of  failures  (h\r  to  "speculation,"  failures  not 
within  the  power  of  guaranty  funds  and  systems  to 
prevent  he  they  of  State  or  national  banks  i  the  State 
hanks  of  any  Slate  or  section  should  go  warily  in  any 
movement  of  "protection."  so-called,  which  will  cre- 
ate elsewhere  the  impression  that  based  upon  under- 
lying credit  resources  plus  good  conduct  they  are  not 
as  strong  naturally  as  any  others.  The  great  South- 
west should  stand  erect.  Its  "reserves"  placed  prop- 
erly will  protect  it.  Volume  of  business  is  never  to 
be  lost  sight  of  in  considering  "failures."  There  arc 
main  small  institutions  in  this  region  perfect};/  good 
in  themselves  when  and  as  sustained  by  a  willing 
and  voluntary  patronage.  A  few  may  fail,  as  we  see 
it,  without  casting  undue  suspicion  upon  independ- 
ent Stale  hanking,  banks,  or  hankers.  Takeaway  the 
natural  protection  of  well-placed  trusl  hy  the  cover 
of  a  shield  of  artificial  each-for-the-other  protection 
and  the  depositor  cannot  full;/  exercise  choice  and  is 

deprived  of  his  greatest  power  to  compel  good  con- 
duct 

Writing  now  of  the  whole,  hanking  is  undergoing 
a  new  icsi  of  its  strength.  The  entrance  of  Govern- 
mental hanking  into  the  equation  is  not  to  be  ignored. 
The  Federal  Reserve  System  is  now  to  apply  itself  to 
peace,  having  been  through  the  severe  experience  of 
war  in  its  opening  years.  As  we  said,  Stale  hanks 
and  hankers  should  proceed  warily.  Independent 
banking  should  not  be  sacrificed.  The  depositor 
should  not  he  shorn  of  the  responsibility  of  choice. 
The  community  should  not  be  relieved  of  the  right 
ami  duty  of  watchful  observance  of  the  social  con- 
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duct  and  business  ability  of  those  who  essay  a  Imsi 

ness  of  semi-public  character  and  of  communal  bene 
i  its.    The  best  conceivable'  "guaranty"  for  a  bank  or 
a  banker,  in  the  Long  run,  and  altogether,  La  the  con- 
fidence of  a  trustful,  satisfied  public. 


Railroad  Gross   and  Net   Earnings   for   the 
Month  of  May. 

The  railroads  of  the  United  Slates  are  profiting 
by  the  great  industrial  activity,  and  the  unexampled 
volume  of  traffic  they  are  deriving  from  it,  and  as  a 
consequence  are  able  to  submit  very  satisfactory  re- 
turns of  revenue,  both  gross  and  net.  Our  compila- 
tion today  covers  the  month  of  May  and,  like  the 
compilation  for  the  month  of  April,  shows  very  sub- 
stantial  additions  to  gross  and  net  results  alike  as 
compared  with  the  corresponding  month  a  year  ago. 
Aggregate  gross  earnings  for  May  l!)i':>  are  found  to 
have  been  no  less  than  f 545,503,898,  as  against  $447,- 
993,844  in  May  1922,  showing  an  increase  in  the  large 
sum  of  $97,510,054,  or  21.77' ,  .  Augmented  expenses 
consumed  $64,936,339  of  this  gain  in  the  gross,  leav- 
ing, nevertheless,  $32,573,715  gain  in  the  net  (before 
the  deduction  of  taxes),  or  34.79%,  the  amount  of 
the  net  the  present  year  being  .°126,173,540,  against 
§93,599,S25  in  May  of  last  year,  as  will  be  seen  by  the 
following : 

Month  of  Mat  C1S9  roads)—  1923.  1922.  Inc.  (  +  )  or  Dec.  (— ). 

Mllesofroads - 235.186  235,472  —286     0.12ri 

Gross  earnings $545,503,898  $447,993,844  +$97,510,054  21.77% 

Operating  expenses -.-419.330.358     354.394,019  +64,936,339  18.32% 


Net  earnings - 


-$126,173,540     $93,599,825   +$32,573,715  34.79% 


As  indicating  what  the  improvement  in  net  earn- 
ings means  to  the  carriers,  reference  deserves  to  be 
made  to  some  figures  that  have  come  the  present 
week  from  the  Bureau  of  Railway  Economics  at 
Washington,  D.  C.  These  figures  carry  the  analysis 
a  step  further  than  our  own  compilations,  as  far  as 
least  as  the  general  totals  are  concerned,  and  report 
what  is  called  the  "net  railway  operating  income"— 
that  is  the  amount  of  net  income  from  operations 
after  the  deduction  of  taxes  and  certain  items  of 
rent,  namely  equipment  rents  and  joint  facility  rent. 
This  gives  a  net  for  May  1923  of  $89,999,600,  an 
amount  representing,  it  is  stated,  a  return  on  an  an- 
nual basis  of  6.33%  on  the  fent  tive  valuation  of  the 
property  of  the  carriers.  The  same  carriers  in  May 
last  year  had  a  net  operating  income  of  only  §62,069,- 
000,  representing  a  return  of  but  4.46%  on  the  tenta- 
tive valuation  at  that  date.  The  best  results  have 
been  obtained  by  the  roads  in  the  East,  the  net  oper- 
ating income  for  the  carriers  in  the  Eastern  district 
being  at  the  annual  rate  of  7.72%,  while  that  of  the 
Southern  district  is  at  the  rate  of  only  6.72%,  and 
that  of  the  Western  district  no  more  than  4.43%. 
The  variation  here  in  the  rate  of  return  of  the  differ- 
ent districts  is  interesting  as  showing  what  parts  of 
the  country  are  yielding  the  most  satisfactory  returns 
to  the  roads,  and  also  as  showing  how  these  returns 
for  the  respective  districts  compare  with  the  rate  of 
return  (5.75%)  prescribed  by  the  Iuter-State  Com- 
merce Commission.  Of  course  the  income  of  no  single 
month  can  be  accepted  as  affording  a  sure  basis  for  a 
calculation  for  an  entire  year,  since  subsequent 
months  may  modify  the  computation  very  materially. 
And  as  bearing  on  that  point,  it  should  be  noted  that 
the  return  for  the  month  of  May  the  present  year  at 
6.33%  is  not  quite  as  good  as  was  the  rate  the  pre- 
ceding month,  April,  which  was  6%%  per  annum. 
In  other  words,  the  tendency  has  again  been  towards 


a  Lower  yield.    Moreover,  lest  too  much  significance 

be  attached  to  the  rale  of  return  of  6.33%,  W6  deem 

it    proper   to  slate    that    u  hen    the   five   mouth*   from 

January  l  to  Ma\  :;i  are  combined  it  is  found  thai 

Cor  this  period  the  annual  rale  of  return  lias  been  DO 
more  than  5.69%,  or  no!  quite  up  to  the  •">■"•  , '  ,    pre 
scribed  i»y  the  Commerce  Commission  as  a  reason 

able   rate  Of  return.      However,   that    figure   is  a   <i<- 

cided  improvement  over  the  showing  for  the  first 
five  months  of  1922,  when  the  rate  of  return  was  on 
a  basis  of  onh    1.45'/;   per  annum. 

The  traffic  now  being  moved  by  the  railroads  is  on 
a  scale  never  previously  attained,  but  the  effects  of 
the  rate  reductions  made  during  the  last,  half  of 
1922  and  thus  far  in  L923  are  clearly  reflected  in  the 
figures,  so  much  so  that  the  ratio  of  increase  in 
gross  revenues  is  falling  far  short  of  the  ratio  of  in- 
crease in  traffic.  Our  readers  are  aware  that  the 
horizontal  cut  in  freight  rates  of  10',  applicable  to 
all  the  railroads  of  the  country  and  to  all  commodi- 
ties except  grain,  grain  products  and  hay  in  \\ 'extern 
territory  (where  a  reduction  of  161//;  had  been 
operative  since  Jan.  1  1922 J  went  into  effect  on  July 
1  last  year  on  order  of  the  Inter-State  Commerce 
Commission.  But  in  addition,  many  other  reduc- 
tions in  rates  have  had  to  be  made,  either  by  order  of 
the  Commerce  Commission  or  on  the  action  of  the 
carriers  themselves  with  a  view  to  relieving  the  ne- 
cessities of  shippers,  some  of  these  reductions  relat- 
ing merely  to  special  articles  or  commodities,  but 
many  also  being  of  wide  and  general  application  and 
affecting  whole  classes  and  groups  of  articles.  Al- 
together revenues  have  been  very  substantially  cur- 
tailed as  a  result.  In  the  statement  already  referred 
to,  issued  by  the  Bureau  of  Railway  Economics  at 
Washington,  it  appears  that  the  freight  traffic  in 
May  1923  was  the  heaviest,  measured  by  net  ton- 
miles,  of  anv  May  in  the  history  of  the  roads,  it  hav- 
ing  reached  39  billion  net  ton-miles.  This,  we  are 
told,  was  not  only  an  increase  of  more  than  42%  over 
May  last  year,  but  was  an  increase  of  more  than  3% 
over  May  1917,  which  had  marked  the  previous  rec- 
ord for  that  month.  The  reader  will  note  that  the 
increase  in  the  tonnage  movement  one  mile  over  last 
year  is  put  at  more  than  42%.  But  from  the  figures 
already  given  the  increase  in  gross  earnings  was  no 
more  than  21.77%.  The  difference  between  these 
two  ratios  of  gain  affords  a  rough  idea  of  the  way 
and  the  extent  in  which  reduced  rates  have  served 
to  shorten  the  growth  in  revenue. 

However,  it  is  encouraging  to  find  that  net  income 
is  steadily  improving  and  once  more  getting  to  a 
plane  where  there  is  a  prospect  of  at  least  a  moder- 
ate return  on  the  property  investment.  We  say 
'"steadily"  improving  inasmuch  as  this  year's  in- 
crease comes  on  top  of  increases  last  year  and  the 
year  before.  The  gain  in  gross  a  year  ago,  when 
business  revival  had  already  begun  but  when  the  car- 
riers suffered  a  very  notable  reduction  of  their  coal 
tonnage  bv  reason  of  the  strike  at  the  unionized  coal 
mines  throughout  the  country  (coal  loadings  then 
having  fallen  off  47.4%  as  compared  with  May  of  the 
year  before)  was  very  small — only  $4,069,751,  or  less 
than  1% — but  there  was  at  the  same  time  a  contrac- 
tion in  expenses  of  §23,995,177,  and  this  brought 
about  an  augmentation  in  the  net  in  amount  of  §28,- 
064,928,  or  roughly,  43%.  But  there  had  been  im- 
provement in  the  net  also  in  the  year  preceding 
(1921),  though  gross  at.  th?t  time  was  declining, 
owing  to  the  collapse  in  trade.    The  decrease  in  the 
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gross  then  was  $13*214,331,  hm  it  was  accompanied 
by  a  reduction  in  expenses  of  $58,054^.41  (the  situa- 
tion of  the  reads  having  been  bo  desperate  as  to  com- 
pel tli«'  innst  rigid  retrenchment  and  economy),  thus 
leaving  a  gain  of  $4  i  >.".:»..<  io  in  the  net  earnings.  The 
loss  iii  the  gross  at  that  time  was  duly  iwe  , .  which 
of  course  failed  to  reflect  either  the  great  falling  off 
in  traffic  or  the  extent  and  magnitude  of  the  depres- 
sion in  trade  under  which  the  country  \\a*  then  la- 
boring, the  reason  being  that  railroad  fates,  both 
passenger  and  freight,  had  been  advanced  and  the 
added  revenue  from  the  higher  rates  served  to  thai 
extent  to  offset  the  loss  in  earnings  resulting  from 
the  shrinkage  in  the  volume  of  traffic.  < Contrariwise, 
the  saving  in  expenses  was  effected  in  face  of  higher 
wage  scales,  tile  Railroad  Labor  Board  having  the 
previous  summer  awarded  a  20< ,  increase  to  the  em- 
ployees, at  the  same  time  that  the  Inter-State  Com- 
merce Commission  granted  the  carriers  authority  to 
put  into  effect  higher  rate  schedules  for  passengers 
and  freight  Had  business  and  traffic  remained 
normal,  the  higher  rate  schedules  would,  according 
to  the  computations  made  at  the  time,  have  added 
1125,000,000  a  month  to  the  gross  revenues,  and  the 
higher  wage  schedules  would  have  added  $50,000,000 
a  month  to  the  payroll  of  the  carriers,  as  has  been 
frequently  pointed  out  in  these  monthly  reviews. 

On  the  other  hand,  in  any  attempt  to  appraise  cor- 
rectly the  big  reduction  in  expenses  effected  in  1922 
and  1921,  the  fact  should  not  be  overlooked  that,  as  a 
result  of  the  antecedent  prodigious  increases  in  the 
expenses,  lit-t  earnings  in  1020  had  been  reduced  to 
very  low  levels.  In  May  1920  our  compilation  of 
earnings  was  a  vi'vy  unfavorable  one  by  reason  of  the 
great  augmentation  in  operating  expenses  disclosed, 
and  as  a  matter  of  fact  these  high  operating  costs  had 
been  a  feature  of  the  returns  for  many  previous  years, 
too.  Railroad  operating  conditions  in  May  1920  had 
been  such  as  to  render  out  of  the  question  any  other 
than  an  unfavorable  result.  The  so-called  "outlaw" 
strike,  which  had  served  so  seriously  to  interfere 
with  railroad  operations  the  previous  month,  con- 
tinued with  greatly  aggravated  consequences  in 
May.  In  these  circumstances,  railroad  operations 
not  only  were  difficult,  but  costly,  and  accordingly 
it  was  no  surprise  to  find  that  although  gross  earn- 
ings increased  138,629,073  over  the  amount  for  May 
of  the  previous  year,  the  augmentation  in  expenses 

reached  DO  less  than  |61,001,464,  leaving  a  loss  in  net 
of  $22,372,391. 

As  a  matter  of  fact,  however,  as  already  stated,  the 
1920  decrease  in  net  was  merely  one  of  a  series  of 
hisses  in  net    that   had   been  continuing  through  sue 

cessive  years.    As  Indicating  how  expenses  bad  been 

mounting  up.  it  is  only  necessary  to  note  that  in  .Ma\ 

1919,  though  gross  earnings  increased  as  compared 
with  1918  in  amount  of  s.»r>,l.'?2,.'>05,  the  augmenta- 
tion in  expenses  reached  169,091,093,  leaving  a  dimi- 
nution in  the  net  in  amount  of  |33,958,788.  Simi- 
larly for  May  L918  our  compilations  registered  $31,- 
7":'.. <;."».".  increase  in  gross,  bul  $1  1,459,024  decrease  in 
net,  owing  to  an  increase  of  S-I0.2o2, 079  in  expenses. 
p  the  three  years  combined,  therefore,  the  loss  in 

net  for  this  Bingle  month  was  $70,790,203,  in  face  of 
an   increase  in  grOBB  earnings  of  *1  or,. .",:;:,.  o:;;;.      \]\ 
penses  in   the  three  years   for  this   month    increased 

$176,325,236.     Even  prior  to   L918  rising  expenses 

were  a  feature  of  the  returns,  though  not.  of  course. 

to  anywhere  near  the  extent  which  subsequently  de 

veloped.      In    the  following  we  show   the  May  com- 


parisons for  each  year  back  to  1906.  We  give  the  re- 
sults just  as  registered  by  our  own  tables  each  year, 
though  in  1968  and  prior  years  a  portion  of  the  rail- 
road mileage  of  the  country  was  unrepresented  in  the 
totals,  owing  to  the  refusal  at  that  time  of  some  of 
the  roads  to  furnish  monthly  figures  for  publication. 


Gross  Earnings. 


Year 
Given. 


Yarn 

Pnctdino. 


Imcream  or 

Decrease . 


S'tJ  Earnings. 


Year 

Given . 


if  at. 

1910  . 

1911  - 

1913  .. 

1914  . 
1916  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  .. 

1921  . 

1922  .. 
1(123  .. 


S 

115,304 
144,267 

230,033 
226.442 

39,427 

os.029 

74.237 

13.1 '.HI 

14.028 

'545.503 


V>6  105 
760  121 
555  1 72 

384  198 
MS  231 
364  226 

102  265 

i 
4>7  348 

151   143 

89>   147 


S 

.-'1V4"7 
600.041 

879.970 
367.953 

403.44:; 

701.414 

243 .2 1( 

.993.84- 


Year 

Preceding 


Increase  or 
/'■  create. 


■  ■' 

+  23 

-  31 

1 
1 

-  31 1 

+  1 

-rf)3 

-  :;l 
+  35 

13 
+  4 


$ 

517.444 

983.394 

0.!t.(i7> 

Old. 1)03 
44s.Ul 

'.32.30.i 

,214.331 

069,751 
510.054 


% 
34.414 

43. 705 

70.I1S4 
0(1.173 

73.672 

105,598 

109.307 

91,996 

28.684 

<J2.(I31 
120.173 


213    30 

920|  40 
574    7(1 

563|  57 

43."). 105 
T'-l'nHi 


565    64 
540!  93 


* 
3192290 
789,800 
868,645 

,499.916 

.339,160 

7SJ.717 
454 .2  IS 
2.12.037 
056.44( 
.043.003 
.866.637 


+  3 

—  12 

+  14 

+  5 

— 1 

■ 

•  J 

-u 

•   14 

-14 
33 
22 


? 

I4fl  .40 
S45.751 
.901.120 

452.666 

619.397 
806,935 

-.24.7  is 

372.391 

.O04.92S 
.'.73.715 


SOU. — Includes  for  May  98  roads  In  1906,  92  in  l'.K)7:  In  190*>  the  returns  were 
:  on  153.310  miles  of  road:  in  1909,  220.514;  In  1910.  229.345:  In  191 ' 
in  1912,  235,410;  In  1913,  239.445;  in  1914.  246.070;  In  1915.  247.747;  in  1910.  24S.006; 
in  1917.  24S.312:  in    1918,   230.355;    In    1919.    233.931;   in   1920,   213.206   in    1921. 

235.333;  in  ld22.  231.931:  in  1923.  235,186. 

With  the  general  totals  so  good  and  satisfactory,  it 
follows  as  a  matter  of  course  that  the  returns  of  the 
separate  roads  with  few  exceptions  are  of  the  same 
nature.  The  Norfolk  &  Western  is  the  most  conspic- 
uous exception  to  the  general  rule,  it  reporting  $1,- 
01S,511  loss  in  gross  and  §1,699,009  loss  in  net.  But 
this  same  road  in  May  last  year  had  added  no  less 
than  $2,381,083  to  its  gross  and  $2,534,315  to  its  net. 
The  explanation  is  found  in  the  circumstance  that 
the  road  is  tributary  to  the  non-union  mines  and  a 
year  ago  enjoyed  large  accessions  to  its  coal  traffic 
because  of  the  shutting  down  of  the  unionized  mines, 
both  bituminous  and  anthracite,  all  over  the  country. 
The  present  year,  of  course,  there  was  no  repetition 
of  this  extra  tonnage.  With  the  exception  of  the 
Norfolk  ft  Western  there  are  only  a  few  roads  any- 
where that  have  suffered  any  falling  off  of  conse- 
quence in  gross  earnings.  In  the.  case  of  the  net  the 
number  of  roads  having  decreases  is  somewhat 
larger,  but  the  falling  off  has  been  quite  generally 
due  to  augmented  expenses.  The  Pennsylvania  Kail- 
road  on  the  lines  directly  operated,  east  and  west  of 
Pittsburgh,  reports  SU.407.L>.">4  gain  in  gross  and 
12,651,422  gain  in  net.  and  $14,796,968  gain  in  gross 
and  XL'.olL'.oSl  gain  in  net  for  the  entire  Pennsylva- 
nia System.  The  Pennsylvania  is  the  largest  coal 
carrying  system  in  the  United  States,  and  in  the 
comparison  with  last  year  is  affected,  of  course,  by 
the  fact  that  the  present  year  all  the  coal  mines  were 
in  full  operation,  while  last  year  all  the  unionized 
mines  were  completely  shut  down.  The  New  York 
Central  enjoyed  considerable  advantage  in  the  same 
way.  though  not  in  equal  degree.  The  road  reports 
$10,717,358  gain  in  -ross  and  $6,063,275  gain  in  net. 
Including  the  various  auxiliary  and  controlled  roads, 
like  the  .Michigan  Central,  the  Big  Pour,  etc..  the 

Whole  going  to  form  the  New  York  Central  Lines,  the 
result  is  a  gain  of  $16,1  I7.1C.1  in  gTOSS  and  of  SS.L'l!::. 
:;l'<;  in  net.  The  anthracite  coal  roads,  like  the  Read- 
ing, the  Delaware  ft  Hudson,  the  Lackawanna,  the 
Lehigh  Valley,  etc..  are  also  all  distinguished  for 
very  Large  gains,  the  comparison  in  their  ease  being 
with  heavily  reduced  figures  a  year  ago  when  not  a 
pound  of  anthracite  was  mined,  whereas  the  present 
year  anthracite  production  in  Pennsylvania  has  been 
at  the  rate  of  2,000,000  Ions  a  week.  In  the  follow- 
ing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net: 
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PRINCIPAL    CHANGES     IN     GROSS     BARNINOB 

IniTias,  . 

Pennsylvania u*l  I.  167.254 

Nov,  Voi-k  Central 010,717,358 


6,748,091 
1,393.258 
1 .50-1 
2.317.256 
2.220.181 
'J. K'.s.;,  ii 
2.105.849 
2,064.963 
2.028.175 
1  ,948,179 
1 ,932,506 
1.854.065 
1,838,774 
1  ,833,978 
1,661.707 
1  .ti,r>7  ..">7."i 
1.617.705 
L  .613.517 
1.376.537 
I  ,333,947 
1.302,467 


Baltimore  .v  *  > i»ic» 
Phllaclelphiu  &  Reading 

Brie  (31  

l>«>law  l,  ick  A  Western 
Pittsburgh  &  Lake  Erie 

Illinois  i  vin  r.i  1         

Southern   Railway 

Lehigh  Valley 

Chicago  &  North  \\  est 
Aten  Top  &  Santa  Fe  (3) 
Del  iwai  e  &   i  ludson 
I>ulutli  Mlssabe  *  North 
Michigan   Central 
Southern   Pacific  (8) 
tin1  it    Norlnorn 

Central  RR  of  N.I      

Chic  Miln  *  si  Paul    . 
N  V  Ml  \  Hartford 
Bessemer  &  L  ike  Krie 

Boston  a    Maine     

Chicago  Burl  &  Quinc) 

Chesapeake  &  Ohio 1.272,297 

Union  Pacific  i  n  1.093.412 

mri  Pacific 

O  C  C  &  si  Louis 
Buffalo  Rood  &   Pittsb 

\\  estern    Maryland 

Wabash  

Atlantic  <  'oast  Lino 

Hocking   Vallej  740,224 

■  V  Chicago  &  st  Louis  684.618 

tigin  Jollel  &  Eastern  683.583 

Duluth  &  Iron  Range...  682.136 
Wheeling*  Lake  Erie  638.162 

Chicago  &    \iu>n 624.501 

Pare  Mar  motto     600,594 

Minn  st  Paul  ^  S  S  M-.  MO .290 

■pa board  Air  Line 562.961 

Grand  Trunk  Western  538.486 

Chicago  R  1  &  Pacific  (2)         522.684 

Monongahela 47  1,384 

Los  Angeles  &  salt  Lake.  450.161 
Cine  New  Orl  &  Tex  Pae  :?*<>. 700 
Brie  &  Eastern  Illinois..  381,252 
Lehigh  &  Now  England.         308,717 

Northern   Pacific 302,023 

281,658 
268,101 


Chic  I  ml  A   Louisville 
\  ,i  Ontario  &  Western 
Western  Pacific 
Toledo  st  Louis  \  \\  eal 

<  lentral  of  *  loorgia   

Mobile  ft  Ohio  

Montour 
Central  Vermont 
Den\  ft  Rio  '  Irande  w  e  I 
Nch   'i  ink  ( Connecting 
El  Paso  A  South  Western 

Vi  lh\   ('halt  a  SI    Louifl 

Dni  sou  Snore  a  Atlantic 
st  Louis  San  Pran  (3) 
( Ihicago  *  (real  Western 
Carolina  clinch  ft  Ohio 

Chic  Del  A  Can  GrTrJci 

Cincinnati  Northern 
(  antral  New  England 
Virginian 

Ya/.oo  a    Mississippi   V   ill 

uuliana  Harbor  Holt 

Buffalo  .v   Susquehanna 

Denver  &  salt  Lake 
Pittsb  .<:  West  Virginia 
I  ,05b, 707    Union  UK  of  Penn   

1  ,021,959  j  DetlTol  a  Snore  Line 

1,014,423  Kansas  City  Southern 
914,625  Minneapolis  a  si  Louis 

821 .065  I  N  Y  Susq  a  Western 

758,509   Port   Reading  

Holt  Ry  of  Chicago 

RIchm  Fred  a  Potomac 

Rutland --- 

Georgia 

Lehigh  &  Hudson  River, 
st  Louis  m  h  Term 
Lake  Sup*  rior  &  isnpem. 
Florida  Fast  Coast 


IN      MAI 

Increase, 
3260.708 
25 

250  i04 
248.686 
248.106 
238,586 
238.080 
224,  mi 
222.171) 
221,047 
215.425 
213.519 
212.299 
210.333 
jus.  10  I 
191,930 
189,179 
185.793 
175.222 
168.690 
166,571 
163,096 
157.145 
116.743 

146,661 

146.227 
1 46,019 
143.177 
1  U.768 
140,297 
139,724 
139,686 

129,051 
124,258 
122.525 
121.650 
111.374 
100.891 


Representing  107  roads 

in  our  compilation.. 897, 555. 707 
"Decrease 

Norfolk  &  Western $1,048,511 

Missouri- Kan-Texas  (2).         265.095 
Louisville  &  Nashville...         256.968 

Bangor  &  Aroostook 218,180 

international  Great  Nor         111.511 
Representing    6    roads 

in  our  compilation. .   $1 ,900,265 


Long   Island 

St  Louis  Southwest'!)  (2) 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  tne  total  for  any  system,  we  nave  combined  the  separate 
roads  so  as  to  make  tne  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $14,467,254 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  gross  of  $14,796,663. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itseif.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Bis;  Pour,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $16,147,161. 


NET  EARNINGS  IN   MAY. 

Buffalo  Roch  &  Pittsb..  $217,544 

Chicago  &  North  West..  207.653 

New  York  Connecting. .  206,625 

Western  Pacific 199,172 

Lehigh  &  New  England.  191,376 

Duluth  South  Shore  &  At         169,347 

1,643,661 1  Chicago  Great  Western.  156,727 

1,611,177  ,  Chic  Det  &  Can  Gr  Tr  Jet        155,316 

1.541.121  [Toledo  St  L  &  Western..  152,482 

1.387.120   Montour L  142, 1 18 

1,166,906  |  Chic  Ind  &  Louisville.-  140,149 

Cincinnati  Northern 104,049 

N  Y  Susq  &  Western...  101,769 

St  Louis  Merch  B  Term.  101.521 

Port  Reading 100,306 

Representing  63  roads 

in  our  compilation .$36. 627, 385 

Decrease . 

Norfolk  &  Western $1,699,009 

Chic  Burl  &  Quincy 1,269,980 

Louisville  &  Nashville . . .  772, 1 1 1 

Cleve  Cin  Chic  &  St  L..  397,952 

Mo  Kan  &  Texas  (2)...  377,769 

Northern  Pacific 195,349 

Chic  R  I  &  Pacific  (2)..  160,215 

Bangor  &  Aroostook 139,855 

Illinois  Central 137,623 

Yazoo  &  Miss  Valley...  128,854 

West  Jersey  &  Seashore.  113,636 

Chic  St  P  M  &  Omaha __  106.992 

Internat  Great  Northern  104,414 

Representing  15  roads 

in  our  compilation..  $5,603,759 


PRINCIPAL  CHANGES   IN 

Increase . 

New  York  Central 656.063.275 

Philadelphia  &  Reading.     2,835.709 

Pennsylvania a2, 651, 422 

Krie  (3) 1.928,014 

Baltimore  &  Ohio 1 ,869 ,100 

Pittsburgh  &  Lake  Erie. . 
Atch  Topeka  &  S  Fe  (3) 
Duluth  Mlssabe  &  North 

Delaware  &  Hudson 

Del  Lackawanna  &  West 

Bessemer  &  Lake  Erie..      1,019,032 

Lehigh  Valley 881,284 

Seaboard  Air  Line 810,676 

Michigan    Central 788,039 

Central  RR  of  New  Jersey  772,460 
N  Y  N  H  &  Hartford. ..  635,120 
Minn  St  Paul  &  S  S  M.  .         625.254  ! 

Southern  Pacific  (8) 573,0111 

Wabash 490,753 

Chesapeake  &  Ohio 484.686 

Duluth  &  Iron  Range.  __         478,209 

Chicago  &  Alton 454,408 

Union  Pacific  (4) 413.108 

Boston  &  Maine 399.284 

1-os  Angeles  &  Salt  Lake.  368,269 
N  Y  Chicago  &  St  Louis.  327,048 
Grand  Trunk  Western.  _         293,852 

Hocking   Valley 284.787 

Elgin  Joliet  &  Eastern..         270.703 

Monongahela 264,865 

Western  Maryland 249,806 

Cin  New  Orl  &  Tex  Pac.  245,114 
Wheeling  &  Lake  Erie..  227,818 
1'en    Marquette 226.140 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $2,651,422 
increase  For  the  entire  Pennsylvania  Svstem,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  net  of  $2,542,581. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central  itself. 
Including  tne  various  auxiliary  and  controlled  roads,  like  the  Michigan 
Central,  the  "Big  Four."  Sec.,  the  result  is  an  increase  of  $8,223,326. 

It  is  of  course  unnecessary  to  say  that  when  the 
loads  are  arranged  in  groups  or  geographical  divi- 
sions, according  to  their  location,  every  group  with- 
out any  exception  shows  a  gain  in  gross  earnings.  In 
the  net,  however,  there  is  one  exception  to  the  rule, 
the  Southern  group  showing  a  slight  falling  off  in 
the  net  because  of  increased  expenses.  All  the  other 
groups  record  improvement  in  the  net,  the  gains  in 
the  East  being  very  heavy.  Our  summary  by  groups 
is  as  follows : 

SUMMARY  BY  GROUPS. 


Section  or  Group — 
May— 

3roup  1  (8  roads) ,  New  England 

3roup  2  (34  roads).  East  &  Middle... 

Uroup  3  (27  roads).  Middle  West 

3roups  4  &  5  (34  roads).  Southern... 
Groups  6  &  7  (28  roads).  Northwest.. 
Groups  8  &  9  (48  roads).  Southwest., 
iroup  10  (12  roads).  Pacific  Coast... 


Total  (189  roads). 


1923. 

S 

24,342,691 

186,826,610 

51.019,916 

75,309,576 

106,150,659 

73,934,545 

27,919,901 


— Gross  Earnings 

1922.      Inc.(  +  )orDec 
S  S 

21,096,852      +3, 245,839 

134,622,405  +52,204.205 
3S,567,580  +12.452,336 
69.354.036  +5,955,540 
90.446.532  +15,704,127 
68,895,062  +5.039,483 
25,011,377     +2,908,524 


.(— ). 

cr 

15.39 
38.78 
32.29 

8.59 
17.36 

7.31 
11.62 


545,503,898  447,993,844   +97,510,054  21.77 


Mileage Net  Karntngi 

1022.       Jnc.(  +  )orOtc.(—). 
Beaton  or  Group       1112:1.      1922.  1  $  »  % 

Croup    1 7,806  7,814  .-,.2X1, (ill I  I, LIS. (Ill  i   I    I  Hi. 570  27.71 

croup  S   M,M8  84,886  14,687,688  28,641,889  1-20,896,094  88J8 

Group  3 15,737  18,740  10,810,341  10,878,081  r  6.988,890  67.72 

crimps  4  A  6 88,080  89,086  18,700,818  19,468,017  687,804  8.64 

Croups  (l  A  7   .  80,860  <i<i.s.r,7  18,988,780  10,009,087  •  2.384,768  18.76 

Croups  8  &  9 64,788  66,048  14,790,418  I3.4sl.527  4-1,808,886  0.71 

QrOUP    10    10.893  lfl.8.37  7,020,407  5.037,070  f  1,083,837  38.84 

Total 236.180  235,472  126,173,640     93,599,826   +32,673.716  34.711 

NOTE.      OrottP  I  Includes  all  of  the  Nov  Finland  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  West 
Of  PlttSburgl)  and   Buffalo,  alio  all  of   New  Jtntf,    Dell  Maryland,   and 

the  extreme  northern  portion  of  West  Virginia. 
Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  esoept  r he  northern 

peninsula,  and  that  portion  of  New  York  and  Pennsylvania  weal   of   Buffalo  and 

Pittsburgh. 

Groups  IV.  and  V .  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the   Mississippi   Itlvcr. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  lino  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  8t.  Louis  and  Kansas  City,  Colorado  south 
Of  i  leaver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

There  was  a  big  shrinkage  in  the  grain  traffic  over 
Western  roads  in  May  the  present  year  as  compared 
with  the  extraordinarily  heavy  movement  in  May  of 
last  year  and  this  doubtless  accounts  for  the  fact  that 
Western  roads  show  much  more  moderate  improve- 
ment than  Eastern  roads.  For  the  four  weeks  ending 
May  26  the  present  year,  receipts  of  wheat  at  the  West- 
ern primary  markets  were  only  14,594,000  bushels,  as 
against  20,198,000  bushels  in  the  corresponding  four 
weeks  of  1922;  receipts  of  corn  only  9,374,000  bush- 
els, as  against  22,553,000  bushels;  of  oats  11,907,000 
bushels,  against  17,202,000;  of  barley  1,556,000  bush- 
els, against  2,482,000,  and  of  rye  1,990,000  bushels, 
against  2,995,000  bushels.  For  the  five  cereals  com- 
bined the  receipts  for  the  four  weeks  the  present 
year  were  only  39,421,000  bushels,  as  against  71,430,- 
000  in  the  same  four  weeks  of  last  year.  The  details 
of  the  Western  grain  movement  in  our  usual  form 
are  shown  in  the  table  we  now  present : 


WESTERN   FLOUR   AND   GRAIN   RECEIPTS. 


792,000 
740,000 


56,000 
125,000 


Four  Wks.     Flour 

end. May  26.  Bush. 

Chicago — 

1923 

1922 

Milwaukee — 

1923 

1922 

St.  Louis — 

1923 355,000 

1922 310,000 

Toledo — 

1923 

1922 

Detroit — 

1923 

1922 

Peoria — 

1923 152,000 

1922 157,000 

Duluth — 

1923 

1922 

Minneapolis — 

1923 

1922 

Kansas  City — 

1923 

1922 

Omaha  &  Indianapolis- 

1923 

1922 

St.  Joseph — 

1923 

1922 


Wheal. 
Bush. 

1,086,000 
8,369,000 

182,000 
92,000 

1.987,000 
2,309,000 

498,000 
250,000 

117,000 
117,000 

52,000 
75,000 


2,255,000 
2,572,000 


4,388,000 
4,837,000 

2,776,000 
4,854,000 

900,000 
2,256,000 

353.000 
467,000 


Corn. 
Bush. 

2,689,000 
8,424,000 

279,000 
2,296,000 

1,467,000 
2,103,000 

200,000 
170,000 

104,000 
148,000 


879,000 
1,598,000 


2,000 
869,000 

213,000 
993,000 


1,051.000 
1.577,000 

2.073.000 
3,531,000 

417,000 
843.0J0 


Oats. 
Bush. 

4,266,000 
6,139,000 

1,195,000 
2.010,000 

2,312,000 
2,146,000 

224,000 
525,000 

224,000 
114,000 

671,000 
1,400,000 

21,000 
831,000 

699,000 
1,772,000 


653,000 
245,000 

1,522.000 
1.910,000 

120.000 
101,000 


Barley. 
Bush. 

394,000 
512,000 

487,000 
776,000 

31,000 
46,000 


34,000 
21,000 

124,000 
297,000 


486,000 
830,000 


Rye. 
Bush. 

93,000 
561,000 

74,000 
229,000 

259,000 
125,000 

15.000 
11.000 


1.000 
9,000 

1,175,000 
1,789,000 


373.000 
271,000 


Tota1  oj  All— 

1923 1,355,000      14,594.000 

1922 1,332.000     26.198,000 


9,374,000 
22,553,000 


11,907,000 
17.202,000 


1,556,000 
2,482.000 


1,990,000 
2.995,000 


As  regards  the  Western  live  stock  movement,  that 
ran  somewhat  heavier  than  in  1922.  At  Chicago  the 
live  stock  receipts  comprised  23,691  carloads  in  May 
1923,  against  23,402  cars  in  May  1922 ;  the  receipts  at 
Kansas  City  10,548  carloads,  against  9,054,  and  the 
receipts  at  Omaha  10,045,  against  9,874. 
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The  Southern   miloii   movement1   during  May   the 

present  year  was  of  diminutive  extent  b         eof  Last 

■eon'fl  short  crop  and  exhaustion  of  supplies.     The 

shipmentB  overland  in  May  1923  were  55,395  bales, 

aa  against  L  ales  in  May  1!)l,l,:  224^54  bales  in 

.M;i\  L921 ;  184,436  bales  in  L920;  211,617  in  1919,  and 

!  bales  in  May  1918,  while  the  receipts  at  the 

Southern    oatports    reached     only     130,291     hah-. 
_   Inst  169,102  bales  in  May  L922  and  598,420  bales 
in  Mar  L92L    The  complete  details  of  the  port  re- 
ceipts are  shown  in  the  following: 


ni:ci:ir,  tton  at  soiti:  -   m  MAY  and  tRo-j 

M  JAN.  1  TO  MAY  SI   It  \  NO  1031 
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Newport    " 
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THE    STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Wight,  July  13  1823. 
Business  if  anything  is  oo  a  smaller  scale  than  recently, 
partly,  no  doubt,  because  of  the  usual  slowing  down  of  mid- 
summer. And  prices  of  commodities  as  a  rule  have  been 
declining.  On  old  orders  some  of  the  industries  are  busy. 
notably  iron  and  steel.  Significantly  enough,  too.  the  car 
loadiu.es  hare  broken  all  records.  But  this  may  be  taken 
rather  as  a  reflex  of  old  business  than  of  new  demand.  For 
tainly  no\T  buying  is  on  a  very  conservative  scale,  espe- 
cially for  distant  delivery.  Also,  as  a  further  indication  of 
relaxed  trade  the  supply  of  labor  in  some  parts  of  the  coun- 
try shows  an  increase.  This  may  be  due  in  part  to  increased 
immigration  now  that  another  fiscal  year  is  under  way. 
There  is  a  falling  off  in  new  building.  Some  pig  iron  fur- 
naces have  dosed  down  with  demand  smaller  and  prices 
lower.  Wool  has  been  quiet  and  none  too  steady.  The  sales 
of  silk  goods  recently  have  fallen  off.  and  there  seems  to  be 
no  great  activity  in  woolens.    Cottons  are  dull. 

One  of  the  events  of  the  week  was  a  decline  below  the 
dollar  mark  in  wheat.     It  attracted  wide  attention.     Un- 
doubtedly it  lowers  the  buying  power  of  a  very  large  popu- 
lation.    Meantime  wages  continue  high  and  they,  of  course. 
find   reflection   in  high  prices  for  the  necessaries  of  life, 
though  naturally  the  high  tariff  contributes  to  this  state  of 
affaire.    There  is  a  dispute  over  the  question  of  wages  in 
the  anthracite  coal  industry  and  also  over  the  question  of 
the  union  being  recognized  in  that  branch  of  the  coal  busi- 
ueea     Meanwhile  it  is  noticed  as  a  historical  fact  of  no 
small  Interest,  something  which  in  the  retrospect  will  mark 
a   significant  development  in  human  civilization,   that  high 
wages  in   the   industries  of  this  country  are  leading  to   B 
idily  Increasing  installation  of  labor  saving  machinery 
while  high  prices  for  coal  are  putting  a  spur  to  the  develop- 
ment, of  hydro-electric  power,  in  a  steadily  widening  field 
of  activity.     It   is  noticeable  that   companies  manufacturing 
h  machinery  have  a  large  supply  of  orders  on  hand.     It 
Bald  that  construction  plans  for  this  year  eall  for  an  ex- 
penditure for  transmission  lines  alone  Of  sonic  (125,000,000. 
And  If  one  cares  to  look  five  years  ahead  and  accept   some 
nf  the  estimates  of  those  who  may  be  perhaps  a  bit  over- 
enthusiastic,   the    requirements   for    transmission    line   con- 
I'lion  in  the  United  States,  will  figure  up  some  $760,000,- 
I,  though  there  arc  estimates  thai  go  higher  by  $100,000,- 

iMK)  or  more.     It  IS  Impossible,  Of  course,  to  foresee  exact  fig- 
ures.    The   Tifal   point    is   that    with    the  growing   needs   of 
iety,  and  some  shrinking  in  the  supply  of  manual  labor, 
the  tendency  is  towards  Increased  development  of  machin- 
to  eke  out  the  deficiency  and  at   the  same  time  keep 

living   exp  f    one    kind    or   another    within    the    limits 

which  an  advancing  civilization  would  naturally  prescribe. 
The  figures  already  mentioned  do  not  include  generating 
machinery  or  other  equipment.  Estimates  on  other  elec- 
trical construction  reach  very  high  figures,  Including  the 
electrification  of  some  railroads  at  the  South.  We  see  the 
high  price  of  coal  bringing  ahout  increased  use  of  oil  as  fuel. 
Bul  no  doubt  the  time  is  coming  when  electricity  will  become 
an  Increasingly  Important  if  not  dominant  factor  In  motive 
power,  quite  as  certainly  as  steam  has  sin  .ceded  wind  power 
in  water  transportation,  animal  power  on  land  and  so  on. 
One  thing  is  clear  enough,  namely  that  the  exactloni  Of 
labor  will  stimulate  inventions  of  one  sort  or  another  to 
interact  their  effect.  And  at  the  same  time  if  labor  forces 
production  costs  so  high  as  to  make  them  almost  prohibit ivo 


a  decrease  in  consumption  is  another  natural  remedy  which 
is    hound    to    be   applied    sooner   or    later.      Meanwhile    the 
tanner  is  still  at  a  great  disadvantage  in  combating 
high  town  and  ei  .  .  or  in  other  words,  the  price  of  city 

goods  which  he  has  to  buy.  while  he  suffers  from  the  rela 
tive  unprofitableness  of  the  things  which  he  has  to 
notably  in  the  grain  growing  industry.     Wheat  is  now  said 
to  be  below  the  cost  of  production. 

Flour  has  fallen  to  $6  a  barrel  at  Minneapolis.  Yet  on  i 
the  whole  the  state  of  trade  in  industry  is  better  than  it  was  I 
a  year  ago,  even  if  it  shows  a  marked  falling  off  from  the  I 
first  quarter  of  the  year.  Cotton  has  latterly  advanced,  but 
it  was  owing  more  to  temperatures  of  10S  to  110  in  Okla- 1 
hoina  and  Texas  than  to  any  marked  increase  in  the  de- 
mand. There  is  some  tendency  to  increase  the  size  of  the! 
crop  estimates,  however.  There  does  not  appear  to  have? 
been  any  serious  damage  to  the  crop  in  Texas  or  elsewhere 
in  the  Southwest  from  the  high  temperature.  In  many 
parts  of  Texas,  indeed,  the  crop  prospects  are  very  favor- 
able. Judging  from  present  appearances,  the  grain  and 
other  crops  of  the  country  will  sell  for  something  like  a  bil- 
lion dollars  more  than  those  of  last  year.  The  present  wheat 
crop  promises  to  be  only  about  3o.o00.000  bushels  smaller 
than  the  last  one.  while  the  yield  of  corn  from  present  ap- 
pearances will  be  somewhat  larger  than  that  of  1022.  The 
estimates  on  the  cotton  crop  are  some  2. ."00.000  bales  larger 
than  then.  The  Southern  cotton  farmer  is  prosperous.  It 
is  to  be  hoped  that  the  grain  farmer  of  the  West  will  find 
himself  in  better  circumstances  during  the  present  crop 
year  without  resorting  to  wild  schemes  to  bring  it  about, 
schemes  which  in  the  end  are  likely  to  do  more  harm  than 
good.  The  Government  should  interfere  with  the  conduct  of 
the  grain  trade  of  this  country  as  little  as  possible.  There 
is  reason  to  fear  that  hampering  regulations  on  trading  in 
grain  futures  have  had  a  tendency  to  lower  the  price  of  the 
farmer's  crops  by  driving  out  the  speculator,  who  concededly 
fills  a  useful  role,  that  of  a  buyer  when  perhaps  the  con- 
sumer may  be  holding  aloof.  The  speculator  helps  to  carry 
the  crop.  To  drive  him  out  i<  short-sighted,  to  say  the  least. 
The  iaissez  faire  doctrine  of  Turgot  and  later  of  Adam  Smith 
applied  within  reasonable  limits  is  undoubtedly  the  wisest 
in  dealing  With  the  thing  which  in  the  evolution  of  society 
has  come  to  OCCUpy  BO  much  of  human  attention,  namely 
business.  Vexatious  interference  with  the  political  liber 
of  a  people  tire  never  patientlj  borne  and  the  same  Is  true  of 
unreasonable  meddling  with  the  affairs  of  traders,  manufi 
turers  and  so  on. 

.lust  now  trade  in  the  United  States  is  having  a  lull.  Hut 
there  is  no  reason  to  believe  that  it  will  last  for  any  unrea- 
sonable length  of  time.  There  are  those  who  believe  that  it 
:!.v  a  passing  phase,  and  there  is  something  to  be  said 
for  this  view  of  the  matter.  Meanwhile  the  stock,  grain  and 
cotton  markets,  to  go  no  further,  showed  a  steadier  tone  to- 
day. London  is  cheerful  in  the  belief  that  the  political  situ 
ation  in  Europe  may  before  long  be  cleared  up.  <>ne  of  the 
events  of  the  week  was  the  speech  of  Premier  Baldwin  in 
dealing  with  the  question  of  the  Ruhr  and  of  the  reparation! 
which  Germany  can  pay.  And  it  looks  very  much  as  though 
England  has  set  about  the  task  in  earnest  of  unraveling  the 
Ruhr  snarl  and  settling  the  repartitions  amount  without 
unduly  offending  France,  and,  it  is  understood,  with  some 
tacit,  if  not  open,  encouragement  by  the  United  St:.ic-  Cov 
eminent.  It  is  justly  felt  that  a  settlement  of  this  vexed 
question  COUld  not  fail  to  inure  to  the  benefit  of  the  civilized 


July  14  1923.] 


THE   CHRONKLi: 


141 


world  in  very  many  ways,  and  it  is  hoped  thai  a  solution  will 
he  reached  within  a  reasonable  space  of  time. 

Coin  has  recently  been  10  to  22  cents  higher  than  last 
year.  Rut  as  to  wheat  It  is  a  different  story.  In  the  five  l>k' 
Spring  wheal  States  (ho  farm  price  of  such  wheat  is  now 
much  lower  than  a  year  ago.  In  Chicago  it  is  IB  cents  lower 
than  then.  In  .Minnesota,  on  July  1  1928,  it  was  96  cents, 
compared  with  $1  20  on  July  1  1922;  to  North  Dakota  it,  was 
86  cents  on  July  1,  compared  with  S3  07  last  year;  in  South 
Dakota  82  cents,  compared  with  $1  09  last  year:  in  Montana 
88  cents,  compared  with  XI  L8  last  year,  and  in  Washington 
'.to  cents,  compared  with  $1  06  last  year.  There  have  been 
declines  since  then. 

B.  1!.  &  K.  Knight  Mills  of  Rhode  Island  and  Massachu- 
fcs  closed  for  the  rest  of  the  week  on  Wednesday,  after 
being  closed  all  last  week  and  running  three  days  a  week  in 
June.  At  Lawrence,  .Mass.,  on  July  10  cotton  mills  resumed 
work.  Including  the  Pacific  -Mill  print  works  and  cotton  de- 
partments, Everett  and  Acadia  mills,  though  the  margin  of 
profit,  with  raw  cotton  at  its  present  price  is  complained  of 
by  some  manufacturers  of  Massachusetts.  Operations  will 
be  resumed  next  Monday  at  the  Brightwood  Mill,  with  plants 
at  Lawrence  and  North  Andover.  The  Washington  Mill  of 
the  American  Woolen  Co.  has  resumed  work.  The  loss  of 
production  was  slight,  it  is  said,  the  departments  affected 
employing  a  comparatively  few  of  the  3,500  employees.  Tire 
fabric  mills  are,  it  is  said,  allowing  looms  to  run  out  and  will 
shut  down  until  tire  manufacturers  buy  more  freely. 

When  they  could  not  maintain  pickets  in  defiance  of  the 
law  shoe  factory  strikers  at  Brockton,  Mass.,  stoned  the 
police.  Arrests  to  the  number  of  105  were  made,  including 
15  for  picketing  the  factories.  Some  were  fined  for  loiter- 
ing. A  strike  for  higher  wages  began  in  May  at  Brockton 
and  the  nearby  towns,  but  all  the  factories  are  in  operation, 
a  number  of  the  locals  having  refused  to  join  in  the  strike 
and  many  new  workers  having  been  engaged. 

Five  thousand  cement  workers  who  went  on  strike  on 
June  27  when  the  building  employers  refused  to  grant  an 
increase  of  30  cents  a  day.  have  decided  to  return  to  work 
on  Monday  on  $45,000,000  worth  of  construction  which  has 
been  tied  up  for  two  weeks.  Allied  crafts  which  called  sym- 
pathetic strikes  also  will  return  to  their  contracts.  The 
cement  workers  will  resume  at  $7  a  day.  When  they  went 
on  strike  the  independent  workers  were  receiving  $7  20.  The 
union  workers  demanded  $7  50  a  day  and  that  scale  will  be- 
come effective,  for  them  on  July  15. 

Federal  Judge  Wilkerson  at  Chicago  made  permanent  the 
injunction  restraining  400,000  striking  shopmen  from  inter- 
fering with  the  operation  of  railroads.  He  said  the  testi- 
mony regarding  the  strikers'  acts  of  violence  amazed  him. 
Attorney-General  Daugherty  announced  at  Washington  that 
the  nation  now  is  assured  against  another  transportation 
tie-up. 

The  negro  labor  migration  from  the  South  to  the  North 
has  at  length  reached  such  proportions  that  skilled  workers 
of  this  class  are  now  being  included  in  the  reports  of  the 
Department  of  Labor.  Skilled  as  well  as  unskilled  Southern 
negro  labor  is  gravitating  to  California,  Connecticut,  Dela- 
ware, Illinois,  Indiana,  Kansas,  Kentucky,  Maryland, 
Massachusetts.  Michigan,  Missouri,  New  Jersey,  New 
York,  Ohio,  Oklahoma  and  Wisconsin  on  an  important 
scale.  Classification  shows  that  the  South  is  not  only  yield- 
ing up  a  great  mass  of  unskilled  workers,  but  a  remarkable 
number  of  skilled  hands  as  well.  In  less  than  five  years  a 
rather  notable  exodus  has  occurred. 

According  to  advices  from  Washington  the  fiscal  year  just 
ended  saw  the  largest  increase  in  postal  receipts  based  on 
returns  from  the  50  selected  cities,  ever  recorded  in  the 
postal  service  for  a  year  in  which  there  were  no  changes  in 
postage  rates.  The  only  exception  is  the  year  1918,  when 
the  war  revenue  brought  receipts  for  the  50  cities  up  move 
than  15%  over  1917.  The  percentage  of  gain  for  the  50  cities 
for  the  past  year  was  12.16%.  The  previous  high  water- 
mark was  11.76%,  made  in  the  fiscal  year  of  1903  over  1902. 
'  On  Tuesday  it  was  88  degrees  here  and  94  in  Chicago  and 
very  hot  in  other  parts  of  the  West,  but  the  West  has  grown 
cooler  since  then  and  the  thermometer  at  Chicago  has  fallen 
to  72  degrees  and  here  to  81  degrees.  In  Europe  the  heat 
this  week  has  been  remarkable,  causing  loss  of  life  and  prop- 
erty. The  heat  wave  caused  16  deaths  in  southern  England 
up  to  midnight,  July  11,  at  which  time  the  temperature  wras 
at  the  unprecedented  height  of  90  degrees.  A  total  of  56 
deaths  has  been  reported  from  the  Rhine,  where  thousands 


hi  refuge  from  the  Intense  beat.    Because  of  Che  b 
the  French  Qovernmenl  has  canceled  the  parade  in  Paris 

scheduled   I'm-  July   1  I,   France's  "Jour  do  GlolreT      In   dor 

ence,  Italy,  to-day  it  was 99,  a  heal  wave  sweeping  over  thai 
country.     Remarkable  extremes  of  high  temperature  I 

or.  ,ii  red  this  summer  on  two  hemispheres. 


Cleveland    Federal    Reserve    Bank    Says    Industry    and 
Trade  Are  Hard  at  Work. 

D.  C  Wilis,  Chairman  of  the  Hoard  of  the  Federal  Reserve 
Bank  of  Cleveland,  says  in  the  July  l  number  of  i he  bank's 

".Mont  lily   Review"  : 

Industry  and  trade  are  hard  at  Work.  The  hesttanC]  in  I  -Hi'  nee  for 
so, ni'  lime  past  is  being  shaken  off  and,  refreshed  by  the  short  breathing 
spell,  businesslike  progress  n  being  made.  This  progress  is  being  made 
at  that  season  of  the  year  w  ix-n  a  slackening  tendency  Is  n  mally  In  evidence. 

There  lias  been  an  evident  determination  on  th<>  part  <>i'  business  to 
watch  foe  the  earmarks  <>f  unhealthy  expansion,  and  a  preference  for  a 
normal  level  of  activity. 

Business  is  now  moving  forward  and  carefully  watching  the  road  al 

One  <>r  the  outstanding  and  encouraging  features  of  this  forward  move- 
ment is  the  pressing  demand  for  iron  and  steel.  Even  at  tivi  present  high 
rato  of  production  the  output  is  not  sufficient  to  supply  the  demand. 
Orders  from  the  railroads  at  this  time  aro  unusually  heavy  and  have  reached 
that  point  where  producers  are  requesting  that  orders  bo  postponed  When 
possible.  Export  demand,  especially  from  Australia,  Japan  and  Argentina  . 
is  reported  to  be  showing  a  marked  improvement. 

This  foreign  demand  is  worthy  of  more  than  passing  notice.  There  are 
signs  that  European  conditions  are  healing.  Whilo  tho  United  States 
through  self-reliance;  has  made  a  remarkable  comeback,  tho  fact  that 
foreign  prosperity  makes  for  increased  homo  prosperity  still  holds  true. 
The  heavy  over-subscription  to  America's  portion  of  tho  Austrian  loan  is 
an  evidence  of  faith  that,  even  though  Europe  may  still  have  a  long  way 
to  travel  before  she  can  be  rated  as  normal,  changes  for  the  better  are 
on  the  way.  _____^^_^__^^^^^__ 

Federal  Reserve  Bank  of  San  Francisco  on  Suspension 
of  Silver  Purchases  under  Pittman  Act. 

The  following-  is  from  the  June  16  issue  of  the  "Monthly 
Review"  of  the  Federal  Reserve  Bank  of  San  Francisco: 

An  announcement  of  considerable  importanco  to  metal  producers  of 
the  district  was  that  of  the  United  States  Treasury  made  public  on  May  29, 
suspending  purchases  of  silver  from  domestic  mines  under  tho  Pittman  Act. 
Purchases  thus  far  made  by  the  Treasury  approxirnato  203,000,000  ounces 
of  silver,  at  the  fixed  price  of  Si  per  ounce.  The  averago  open  market 
price  of  silver  during  May  1923  was  67  cents  per  ounce.  There  are  approxi- 
mately 62  large  mines  in  the  United  States  which  are  not  exclusively  silver 
producers,  but  whose  ore  product  contains  silver  in  varying  proportions. 
Of  this  number  47  are  located  in  the  Twelfth  Federal  Reserve  District, 
their  principal  products  being  copper,  lead  and  zinc. 

The  decline  in  prices  of  copper,  lead  and  zinc  noted  during  April  continued 
during  May,  but  average  prices  during  the  latter  month  were  still  well 
above  those  of  a  year  ago. 

. Average  Priees 

May  1923.  April  1923.    May  1922. 
(Cents.)         (Cents.)         (Cents.) 

Copper  (lb.)— New  York  electrolytic 15.69  16.91  13.36 

Lead  (lb.) — New  York 7.30  8.10  5.42 

Silver  (oz.)— New  York  foreign 67.04  66.85  71.54 

Zinc  (lb.)— St.  Louis 6.62  7.19  5.11 


Cement    Workers    Secure    Wage    Increase — Strike 
'      Called  Off. 

Five  thousand  cement  workers,  who  went  on  strike  on 
June  22  when  the  building  employers  refused  to  grant  an 
increase  of  30  cents  a  day,  decided  on  July  6  to  return  to 
work  on  Monday,  July  9,  on  $45,000,000  worth  of  construc- 
tion which  had  been  tied  up  for  two  weeks.  Allied  crafts 
which  called  sympathetic  strikes  also  return  to  their  con- 
tracts. The  cement  workers  resume  at  $7  a  day.  When  they 
went  on  strike  the  independent  workers  were  receiving  $7  20. 
The  union  workers  demanded  $7  50  a  day,  and  that  scale 
will  become  effective  for  them  on  July  15,  according  to  an 
announcement  from  the  headquarters  of  the  Building  Trades 
Employers'  Association.  The  men  who  went  on  strike  for  the 
30  cents  a  day  additional  were  members  of  the  District  Coun- 
cil of  Cement  and  Concrete  Workers.  The  principal  units 
involved  were  Locals  Nos.  6,  18  and  20.  When  they  walked 
out,  the  engineers  operating  the  mixers,  the  carpenters  and 
cement  masons  struck  in  sympathy. 


Mayor  Hylan  Seeking  to  Increase   Supply  of  Bricklayers 
by  Drafting  City  Department  Employees. 

Despite  the  increase  in  wages  recently  granted  to  the 
striking  bricklayers,  there  appears  to  be  a  marked  shortage 
of  such  help  to-day  in  the  local  building  trades.  Action  to 
relieve  this  shortage  so  as  to  provide  sufficient  bricklayers 
on  construction  work  undertaken  by  public  school  building 
contractors  was  announced  this  week  by  the  municipal 
administration.  Mayor  Hylan  has  opened  the  way  for 
policemen  and  firemen  to  work  on  the  new  school  buildings 
and  additions  where  construction  has  practically  come  to  a 
standstill  because  of  an  acute  shortage  of  bricklayers.  He 
has  instructed  the  heads  of  all  departments  to  make  a 
survey  of  their  employees  and  report  the  number  of  former 


in 
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brieklayi    -       MI    former    bricklayers    in    the    various    city 

departments  who  desire  to  work  on  the  school  jobs  will  be 
ttted  leaves  of  absence  without  pay.  There  are  said  to 
be  about  500  former  bricklayers  in  the  Police  and  Fire  De- 
partments, according  to  John  J.  Donnelly,  member  of  the 
executive  committee  of  the   Bricklayers'   Union  of   I 

\  York.  Mr.  Donnelly  says  that  they  are  all  skilled 
bricklayers,  holding  old  union  cards,  and  that  they  may 
work  for  the  city  as  bricklayers  without  objection  from  the 
bricklayers'  union.  The  Mayor's  plan  to  canvass  city  em- 
ployees for  men  to  fill  the  ranks  of  bricklayers  who  refuse 
to  quit  speculative  jobs  paying  *lti  a  day  for  work  on  city 
contracts   pay:  _  by    George   J.    Ryan. 

President    of   tin     Hoard    of    Educaton.       The   proposal   of 
the  Mayor  o  Mr.  Ryan,  dated  July  9, 


i  fa 
•>f  bri 

to  Work  for 


to  ?c-t  a  list  of  the  names 

*  without  pay.  90  that  tt  • 
ars  that  ndeav- 

d   in  the  i- 


of  City  emplrn  merit  are  -very  loyal,  and 

I  am  sore  v.  11  be  glad  to  sacirficv  a  little  to  help  along  this  school  work. 
Wc  I  ois  advanced  as  rapidly  as  possible  to  provide  every 

tioii  at  the  opening  In  Doplnuiber. 


Present    Building    Materia!    Cost    for    Six-Room    House 
Compared  with  1913. 
The   Department  of  Commerce   in   "Commerce   Reports," 
June  2o.  said : 

The  Index  of  the  cost  of  building  materials  entering  Into  the  construction 
of  a  six-room  b.  i  k  b  >use  as  compiled  by  the  Department  of  Commerce  stood 
at  214  on  a  1913  basis,  as  compared  with  209  in  April  and  176  in  May  1  year 
Production  of  oak  flooring  in  May  amounted  to  34.636.000  feet,  as 
compared  with  21.914,000  feet  in  May  a  year  ago.  Cement  production 
in  May  amounted  to  12.910.000  barrels  and  shipments  totaled  14.257.000 
for  the  month.  The  estimated  total  bookings  for  fabricated  structural  in 
May  amounted  to  1 15.000  tons,  as  against  202,500  a  year  a 


Reaction  in  Building  Construction  Leads  to  Falling 
Off   in    Lumber   Orders. 

The  Dow  Service,  issued  by  the  Allen  K.  Beals  Corp..  in  its 
weekly  report,  bearing  date  July  7.  notes  that  increasing 
building  construction  cost  is  beginning  to  have  its  effect 
upon  national  building  material  manufacturing  schedules, 
and  then  goes  on  to  say  : 

tional  lumber  orders,  structural  steel  and  brick  reports  covering  the 
district  supplying  the  metropolitan  section  of  Xew  York  not  only  indicate 
the  effect  hi  _-h  building  costs  are  having  upon  ultimate  consumers  of 
building  supplies,  but  point  as  well  to  the  need  of  a  national  stabilizing 
movement .  so  that  building  material  producers  will  bo  able  to  make  up  and 
keep  to  their  production  achednlea  during  the  normal  production  season. 
and  thus  accumulate  a  supply  sufficient  to  adequately  meet  the  demand 
yet  to  develop. 

Orders  for  building  lunilx-r  as  reported   through  the   National  Lumber 
Manufaetur.T>'  Association  show  this  falling  off: 

January  order-  ...1 .093,505.000  board  feet 

February  orders  1.197.000.000 

kfarcfe  ordera ,    912. 776. 090 

lorO  orders 962.7s7.i2i 

M'-   ordera  S5s.536.943 

.June  orders 810.722.740 

Fabricated  ■troctaraJ  Steel,  according  to  the  Department  of  Commerce, 
shows  a  similar  exhibit.      Sales  in    \pril  amounted  to  SO';   of  Shop  Capacity, 
March  and   >\   ;    In  April   1922.      Sales  recorded   i>>    re- 
porting companies  in   May.   however,   totaled  only  589!    ,>f  shop  Capacity, 
booked  by  reporting  mills  from  March  to  May  follow: 
•mage  booked  g]  8,007 

\prii  tonnage  booked 1 184 ,884 

booked  x  130. 929 

parted  bj  ■  with  capacity  or  228,455  tons. 

\   It' ported  liv   157  firms  with  a  opacity  of  225.790  tons. 

Pro  r.it<«i  rtgurea  affording  an  i  .r  total  for  the  i  nl 

of  250  i  month  show  March  high  mouth  for  the  year 

with  237.000  Ums.  April  202.500  and   May   1  15.000. 

iiiiuon  bride  r,.r  the  Xew  York  market  has  been  hampered  In  production 

i  and  difficulty  in  obtaining  quantities  sufficient  to  make 

economic  bun  I     treme  difficulty  in  obtaining  labor  baa  con 

Brfbated  to  the  difficulty  beside     The  mari.it  moved  during  the  last  weak 
from  a  $20  « ■  r delivered  prta  .old  ooet  "i 

iiing.  haul  \'  the  same  time  announcement  was  i 

that  ten  m niton  brick  were  on  ti  rs  from  Europe,  In  addition  to  ■ 

load  that  came  in  it  17th  sm  it  and  Go  wan  us  Canal,  Brooklyn. 

I  I. nek  has  ail.  raced  to  150  ■  load  "f  3.000.  deMv- 
«Ti*l.  job  site.  */iuih  of  i  loth  Street,  Manhattan,  but  the  number  of  boud- 
Inga  that  are  r*  big  wrecked  to  make  way  for  new  structural  is  diminishing. 
Portland  •  i  hidualij  .  started  out  to  anticipate  the  demand  for 

basic  building'  by  utilizing  as  mm  Ible      Accord 

Ing  •  -.irvey.  a  nimii  larger  part  <>f  the  year's  require- 

i  tit  in  buHdlfl  itrucUon  has  been  pro 

dneed  and  shipped  ear.     The  Increase  over  last 

In  production  w.is  more  than    10'.    for  the  Identical  period.      Shipments  up 

to  May  81  exceeded  shipments  r..r  the  bum  month  -  bj  1 1,000.000 

barrels. 

.lyzlng  this  excessive  shipment  expresses  the 
•  rable  p.irt  ntthis  total  represents  shipments  thai  other 
wise  would  bo  called  for  later  in  the  yi  d  U  usually  gr< 

it  of  crop  movements  and  lucres 

bBBBMBt     '  iive.   howe\iT.   that    it    is  d 

their  am  ,r  the  public's  n 1  fur  ossnenl  this  year,  pointing,  by 


way  of  proof,  that  there  are  many  mills  entirely  sold  up  for  the  year  and  some 
of  the  smaller  plants  are  doing  a  bu-i:us>  at  the  present  time  12  ,  beyond 
anything  they  have  ever  experienced. 

The  exhibits  offered  by  lumber  and  structural  steel  show  lliat  the  cost  of 
building  construction  is  slowing  up  the  demand  for  fabricated  shop  capacity 
luiilding  construction  is  concerned,  and  that  lumber  dealers  are 
not  moving  their  stocks  sufficiently  fast  to  force  them  back  to  the  mills 
for  more  stock  in  the  light  of  rising  construction  cost-s.  not  only  in  this  city 
but    throughout   the   country. 


New    Building    Projects    Still    Large   Though 
Declining. 

Building  permits  issued  throughout  the  Unite  -  dur- 

ing the  first  half  of  1923  were  :;»;.. V  <   ahead  of  the  same  pe- 
rlod    in   1922.      Permits   issued   in   June  this  year,  however. 
.'  only  2.:V'f  ahead  of  the  volume  issued  in  June  1922  and 
were   1095    less  than   in   May  of   this  year.     These   figu 

■h   indicate  a   Blowing   up  of  building  aetivit  .  .m- 

•d  with  the  un  mod   developments  of  the  earlier 

months  of  the  year,  are  l  o  official  returns  made  to 

8.  W.  Straus  \  c,i..  from  225  principal  cities  and  towns.    The 
Eastern  Stales  pained  -2V<  for  the  six  months'  period,  4 
over  June  1922  and  5.29J  over  May  1923.    The  Central  Slates 
pained  47' '.'<    for  the  half  year  period,  but  in  June  showed  a 
loss  of  8.7<  <  from  June  1922  and  a  loss  of  27.4  impared 

with  May  this  year.    The  Southern  States  gained  dur- 

ing the  first  half  of  this  year,  but  in  June  lost  10.3r;  com- 
pared with  June  1922,  and  declined  24.794  from  May  this 
year.  The  Pacific  O.  it  S  J  gained  52.5  COT  the  first 
months  of  this  year.  Their  permits  in  June  were  32.1  r'r 
ahead  Of  June  1922  and  Y'<  ahead  of  May  this  year.  The  225 
cities  reported  total  building  permits  for  the  first  six  months 
this  year  of  $1,706,642,4  \  mpared  with  $12250,276,280  for 
the  first  six  mouths  of  1922.  the  pain  being  $456£65£24.  In 
these  cities  building  permits  amounting  to  $250,959,452  were 
issued  in  June  this  year,  which  compared  with  $245,249,537 
for  June  1922,  a  gain  of  $5,709,915,  but  ■  loss  of  $26332.071, 
as  compared  with  May. 

While  in  June  there  was  a  tendency  toward  more  conser- 
vative activities  throughout  the  country,  this  was  far  from 
the  case  in  New  York  City,  which  not  only  pained  $91,751,904, 
or  27.3%,  during  the  first  half  of  the  year,  but  showed  a  gain 
over  May  this  year  of  $17,463,319,  or  4.">.7rc.  and  an  increase 
of  $7,939,434,  or  16rr.  over  June  last  year.  Permits  issued  in 
X.  w  York  fttr  June  were  $57,383,003  and  for  six  months  were 
$427,362342.  Of  the  225  cities  reported  in  the  national 
monthly  building  survey  of  S.  W.  Straus  ft  (',...  130  showed 
pains  over  June  1922,  92  pained  over  May  this  year  and  182 
showed  gains  for  the  first  six  months  of  1923  compared  with 
1922.  The  following  table  shows  the  building  permits  issued 
in  the  20  principal  cities  of  the  United  States,  according  to 
the  records  of  S.  \Y.  Straus  &  Co. 


June  192:5.  June  1922       Mnu  1921!. 

Cv'r                                         -  ~                            * 

Atlanta                       2,640.178  1.874.516      2.106.000 
Baltimore*                 2.713.140 

4,042.264  4.432.5 

Buffalo                         2.097.000  22265,0           2.847.000 

17,(  i  850     32.1 

Cleveland.                 4.020. '.KM)  6.608.825       4.610.075 

Dallas                         1.648.155  1,533,046       1,894,024 

Detroit                                      -  B.274.I84     1       >7fi.7fil 

tndiani                           2.750.000  2.289,941 

I              City.  Mo       2.981,705  2.758.200        I.' 

Los  Angeles              15.074.446  10 

2.450.354  2.345  198        1,715.441 

Minneapolis               2.611.215  2.041. 115       4.0 

New  Orleans               1.397.125  1,238.025 
New  York 

Manhattan           25.227,926  I 

rooklyn                18,749,740  16.247.010     18.71 

7,238.797  9,431.720       7.2 

Brans                        5,159 .020  I 

Richmond"       .     1.006,611  677 

Phllari                           s  370  S75  13.190.220     12,70 

Pittsburgh                  8.660.016  4.210.198      3.0 

■    701         1,9 

10,445  2.892.1 


Ft'tt  Half 
1023. 

17.32 


Hair 

% 
-.073 


2:t  ■  720 

22,632.417  35,094 

11,268,000  K'.7s.',.000 

192.062  111,502.310 
■  616 

12.089.377  9,749.408 
65.002.800 

122,146  ' 

I  I   150.256  10,74  I 

17.804.924  1 

16.074. 525  i      ■ 

162,342  33 

1  18.089.«23  10 

7,472,908  7  85 

18.068,595  l( 

130.192  1 

13.739.443  10.376.740 

67  11,152 


Total .1  2.611    1.121  83.789 

I  by  Build  menl  for  undervaluation 

xon.  


Holidays    and     Mill     Repairs     Curtail     Lumber 
Movement. 
According  to  the   National    Lumber  Manufacturers'   Aaso 
eiatioii.  the  nation's  lumber  movement    for  the  week  ending 

Jnl.\  7.  as  reflected  by  reports  from  392  of  the  larger  com- 
mercial mills  <>f  the  country  shows  a  marked  decline  from 
revised  reports  for  the  preceding  week  from  ins  mills.  Pro- 
duction fell  off  about  one-third,  shipments  about  the  same, 
and  orders  declined  by  a  sixth,  but  as  compared  with  this 
time    last    year    the    movement    as   a    Whole    is   substantially 

Larger.  The  declines  in  production  and  shipments  are 
chiefly  due,  it  Is  claimed,  to  the  summer  "let-up"  and  closing 
of  mills  for  customary  semi-annual  repairs.  The  report  con- 
tinues ii-  follows: 


Jui/J   II  1023.] 
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Unfilled  orders  of  the  two  limiting  regional  lumbar  groups,  the  Southern 

I'iin'    Vssoclatlon    and    tho    West    Coast    l.iiiiil)onnon's    \    -.  ■■■i.ii  Ion .    iPC   re- 

ported  m  680,481.031  rert,  m  agalnal  601,166,438  far  the  preceding  week, 
the  rigurea  being  836,018,881  feel  for  the  Weal  <  loaat  for  the  preceding  week 
and  816,384,089  for  last  week,  while  the  Southern  Pine  flgurea  similarly 
are  275.1  17. 1  is  and  264,106.883. 

For  all  the  reporting  mills,  ehlpmente  were  02$  and  orders  88 
production;  tho  ooiTeapondlng  flgurea  for  Bouthern  Pine  mills  alone  being 
•  83  and  77,  and  for  the  Weat  Coaal  mllla  134  and  136.  Grouping  by  them- 
selves the 847  mills  with  an  eatabllahed  normal  production,  actual  produc- 
tion for  the  week  waa  7491  of  normal  and  shipments  72  and  ordera  6695 
thereof. 

Tho  following  flgurea  give  the  summary  of  the  lumber  movement  tor  last 
week,  the  corresponding  week  of  1822  and  the  pn  reek  of  1838: 

Com  spending        Preceding 
Pcisi  Week.  Week  1933.     1923 

Mills :u,v,  HIS 

Production 188.046.983         164,510,776        284.487,287 

Shipments 173.  151,837         161,756,352        256,060.810 

Orders 160,497.639         160.665,613         193,973, 169 

Tho  lumber  movement  so  far  this  year  as  compared  with  the  correspond- 

P0g  period  Of  las»  year  is  as  follows 

Production.         Shipments.  Orders. 

1923 6,514.735.178     6.81  1.306.319     6,767,041.807 

1922 5.422. 5S1. 777     .1..-.  17. 000. 127     5.896.381.012 


1923   increase- 1,083,143.40]      1 . 297. 2011.002         870.660,765 

Reporting  on  tho  situation  in  Southern  pine  territory  the  Southern  Pine 
association  telegraphs  from  New  Orleans  that  unfa  vera  bio  weather  for 
logging  and  last  week's  holiday  are  reflected  in  decreases  of  11%  in  pro- 
duction and  8.4%  in  shipments  of  Southern  pine,  as  compared  with  the 
previous  week.  Tho  decrease  Of  10'  .  in  orders  is  attributed  to  the  charac- 
teristic midsummer  lull,  only  seven  out  of  78  mills  giving  their  running  time 
operated  full  or  overtime. 

From  Seattle  tho  West  Coast  Lumbermen's  Association  telegraphs  that 
customary  curtailed  business  incident  to  July  holidays  and  the  mid-year 
repair  season  is  reflected  in  this  week's  statistics,  but  otherwise  the  figures 
are  without  special  trade  significance.  Production  for  the  121  reporting 
nulls  was  34%  below  normal,  new  business  was  20';  above  production  and 
shipments  were  2%  below  new  business.  Of  the  new  business  taken  during 
the  week  45%  was  for  future  water  delivery,  which  amounted  to  31,064,615 
feet .  of  which  21 .526.S13  feet  was  for  domestic  <  argo  delivery  and  9,537.802 
for  export.  New  business  by  rail  amounted  to  1.132  cars.  Of  the  week's 
lumber  shipments  49%  moved  by  water,  being  32.805.613  feet,  of  which 
20.116.178  moved  coastwise  and  intercoastal  and  12,689.433  overseas. 
Rail  shipments  totaled  1,025  cars.  Unfilled  domestic  cargo  orders  total 
136.186.170  feet;  unruled  export  orders  are  60,857,919  feet  and  unfilled 
rail  trade  orders  5.962  cars  (approximately  119,240,000  feet). 

The  California  White  &  Sugar  Pine  Manufacturers'  Association  wires 
from  San  Francisco  that  stocks  are  low,  demand  general  and  manufacturing 
and  shipping  conditions  normal. 

The  California  Redwood  Association  reports  a  curtailed  volume  of 
business  due  to  a  number  of  mills  being  shut  down. 

The  Northern  Pine  Manufacturers'  Association  wires  from  Minneapolis 
that  most  of  its  member  mills  were  shut  down  from  a  few  days  to  a  full 
week  before  and  after  the  Fourth  of  July. 


Railroad    Locomotive    Shipments    Taper    Off    But 
Continue  Far  in  Excess  of  a  Year  Ago. 

Tho  Department  of  Commerce  announces  that  shipments 
of  railroad  locomotives  from  the  principal  manufacturing 
plants,  based  on  reports  received  by  the  Bureau  of  the  Cen- 
sus from  the  Individual  establishments  during  June  were 
232,  against  238  in  May,  but  comparing  with  only  114  in  June 
last  year.  For  the  half  year  to  June  30  the  shipments  were 
1.405  in  1023,  against  362  in  1022.  The  unfilled  orders  for 
locomotives  aggregated  only  1.95S  on  June  30  1023,  against 
2.150  on  May  31  1923,  but  comparing  with  only  506  on  June 
30  1922.  The  following  table  compares  the  June  1023  figures 
with  the  previous  month  and  with  the  corresponding  month 
last  year,  as  well  as  totals  for  the  year  to  date,  compared 
with  a  year  ago,  in  number  of  locomotives: 

LOCOMOTIVES. 


June 
1923. 
Shipments. 

Domestic 22 1 

Foreign 11 


May      June 
1923.      1922. 


Six  Months'  Total 
January  to  June. 

1923.      1922. 


228 
10 


67 
47 


Total 232 

Unfilled  orders  (end  of  month)-: 

Domestic 1 ,854 

Foreign 104 


Total 1.958 


238 

2,045 
105 

2.150 


114 

495 
101 

596 


1 .332 
73 

1 .405 


220 
142 

362 


Railroad   Freight   Car   Loadings  of   Unprecedented 

Extent. 

-More  cars  were  loaded  with  revenue  freight  during  the 
week  which  ended  on  June  30.  according  to  the  Car  Service 
Division  of  the  American  Railway  Association,  than  in  any 
other  week  in  the  history  of  the  railroads.  The  total  for  the 
week  was  1.021.770  cars.  This  exceeded  by  3.231  cars  the 
previous  record  week  loading,  which  was  that  of  Oct.  14  1020. 
when  the  total  was  1.01S.539  cars.  The  total  for  the  week 
of  June  30  was  the  fourth  consecutive  week  that  freight 
loadings  have  exceeded  the  million  mark  and  the  fifth  time 
for  the  current  year.  With  loading  of  revenue  freight  thus 
the  heaviest  in  history,  reports  from  the  carriers  to  the  Car 
Service  Division  are  showing  a  steady  increase  in  the  num- 
ber of  surplus  freight  cars  in  good  repair  and  immediately 


available  tor  service  11  oeceaaary.  Surplus  frelgbJ  can  on 
June  80  totaled  08, 686,  an  Increase  since  .June  22  of  1  .;>«;."". 
cars.  There  ;iis<>  was  as  Increase  daring  the  month  of  Jane 
of  31,198  surplus  freight  cars,  despite  the  fad  thai  Crelghl 
loadings  during  the  month  nave  ai  eraged  more  than  one  mil 
lion  cars  a  week,  in  other  words,  though  handling  a  traffic 
of  unprecedented  extent,  oo  car  shortage  has  existed.  The 
report  of  the  American  Railway  Association  continues  as  fol 
lows  : 

Total  loading  for  the  (reek  of  June  30  waa  an  Inoreaae  or  10,030  can 
over  the  preceding  week.     Thla  ■•  due  to  Increaaed  loadlnga  "i  all 

commodltlea  excepl  coke,  which  showed  a  small  decrease  under  the 
before,  and  ore. 

Compared  with  the  corresponding  weel  ir  when  freight   traffic 

w.is  affected  i>y  the  miners'  strike,  the  total  for  the  week  waa  an  Inert 
..i    158,925  can,  or  It)'.  .  while  the  total  waa  an  >  245,601 

over  the  correapondlng  weak  In  1021. 

Loading  of  merchandise  and  miscellaneous  freight,  which  Includes  manu- 
factured products,  totaled  503,422  care.  Tins  was  an  Increase  ol  12,178 
ears  over  die  week  before.  This  also  was  an  Increa  i  of  31,877  cars  over 
the  corresponding  week  last  year,  and  an  Increase  of  122,300  cara  ovei  the 
corresponding  week  i:i   1021. 

Loading  of  grain  and  grain  products  amounted  to  37,127  ears.  3,180  ears 
above  the  previous  week.     This  was.  however,  a  decrease  of  1,434  ears 

Under  the  same  week  last  year,  and  a  decrease  of  3,567  ears  under  th<   same 

week  two  years  ago. 

Live  stock  loading  totaled  30,670  cars,   I  ,428  cars  In  exct  ss  of  the  pre- 
cedlng  week.     Compared  with  the  correapondlng  week  last  year,  this  was 
an  increase  of  2.3  17  and  with  the  corresponding  week  iii  1021  an  lncn 
of  6,155. 

Coal  loading  totaled   185,757  ears.     This  was  not  only  an  Increase  <f 

2,407  ears  above  t  lie  week  before,  but  was  an  increase  of  '.II  ,488  ears  over 
the  same  week  last  year,  when,  however,  coal  loadings  were  reduced  by 
the  miners'  strike.  Compared  with  the  same  week  two  years  ago,  it  was 
an  increase  of  28,644  cars. 

Forest  products  loading  amounted  to  70  240  cars.  1,181  cars  above  the 
week  before.  This  also  was  an  increase  of  17.531  cars  over  the  same  week 
last  year  and  an  increase  of  31  .084  cars  over  the  same  week  t  wo  years  ago. 
Coke  loading  totaled  14,745  cars.  83  ears  less  than  the  week  before,  but 
4.380  cars  above  the  corresponding  week  last  year,  and  an  inerea.se  of  10,354 
cars  over  the  corresponding  week  in  1021. 

Ore  loading  amounted  to  80,701  cars.  While  this  was  a  decrease  of 
1.250  cars  under  the  preceding  week,  it  was  an  increase  of  15.736  cars  over 
the  same  week  last  year  and  an  increase  of  50,025  cars  over  the  same  week 
two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in  the  total  loading 
of  all  commodities  were  reported  in  all  districts,  while  all  except  the  Poca- 
hontas district  reported  increases  over  the  corresponding  week  last  year. 
All  districts  showed  increases  over  the  corresponding  week  in  1021. 

Loading  of  freight  cars  this  year  to  date,  compared  with  that  of  the  two 
previous  years,  follows: 

1023.  1922.  1021. 

Month  of  January 3.380.296       2.785.119       2,823.759 

do        February 3.366.965       3,027,886       2,739.234 

do        March 4,583.162       4.088,132       3.452.941 

do        April 3,763.963       2.863,416       2.822.713 

do         May 4.873.427       3.841.683        3,733.137 

do         June 4,045.012        3.414.031        3.114.137 


Total  for  year  to  date 24,012.825     20,020.267     18.685,921 


Unfilled    Orders   of    Steel    Corporation. 

The  United  States  Steel  Corporation  on  Tuesday  July  10 
1923  issued  its  regular  monthly  statement,  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
June  30  1923  to  the  amount  of  6,386,261  tons.  This  is  a 
decrease  of  595,090  tons  from  the  unfilled  tonnage  May  31, 
a  decrease  of  902,248  tons  from  April  30,  and  of  1,017,071 
tons  from  March  31.  The  total,  however,  even  after  the 
reduction,  is  750,730  tons  above  that  for  the  corresponding 
date  last  year,  the  unfilled  orders  at  the  close  of  June  1922 
having  been  only  5,635,531  tons.  In  the  following  we  give 
comparisons  with  previous  months  back  to  the  beginning 
of  1917.  Figures  for  earlier  dates  may  be  found  in  the  issue 
of  the  "Chronicle"  for  April  14  1923, "p.  1617. 

Tons. 

Apr.  30  1921.. 


June  30 1923- 
May31  1923. 
Apr  30  1923. 
Mar. 31  1923. 
Feb.  28  1923- 
Jan.  31  1923. 
Dec.  31  1922. 


.  6,386,261 
.  6.981,351 
.  7.288,509 
.  7.403.332 
.  7.283,989 
.-'6.910.776 


Mar. 31  1921. 
Feb.  28  1921.. 
Jan.  31  1921.. 
Dee.  31  1920.. 
S'ov.30  1920.. 


6,745.703  1  Oct.  31  1920... 


Nov. 30  1922--.  6.840.242 
Oct.  31  1922...  6.902.287 
Sept. 30  1922...  6.691.607 
Aug.  31  1922...  5,950.105 
July  31  1922...  5.776,161 
June  30  1922- . 
May  31  1922-. 
Apr.  30  1922.. 
Mar.  31  1922.. 
Feb.  2S  1922.. 
Jan.  31  1922.. 


Dec.  31  1921.. 
Nov.  30  1921  _. 
Oct.  31  1921.. 
Sept. 30  1921— 
Aug.  31  1921  _. 
July  31  1921.. 
June  30  1921  .- 
May  31  1921.. 


5.635,531 
5.254,228 
5.096.917 
4.494.148 
4.141.069 
4.241,678 
4.268.414 
4.250.542 
4.2S6.829 
4.560.670 
4.531.926 
4.S30.324 
5.117.S68 
5.4S2.4S7 


bept.30  1920-. 
Aug.31  1920.. 
July  31  1920. - 
June  30  1920- . 
May  31  1920- . 
Apr.  30  1920. . 
Mar.  30  1920. - 
Feb.  28  1920- . 
Jan.  31  1920.. 
Dec.  31  1919-. 
N*ov.30  1919 -. 
Oct.  31  1919.. 
Sept. 30  1919. . 
.-iug.31  1919.. 
July  31  1919.. 
June  30  1919.. 
May  31  1919.. 
Apr.  30  1919-. 
Mar.31  1919 


Tons. 

5.845.224 

6.284,765 

6,933.867 

7.573.164 

8.148.122 

9.021. 4S1 

9.836.852 

.10.374,804 

.10.805.038 

.11.118.46S 

.10.978.817 

.10.940.466 

.10,359.74 


Feb.  28  1919. 
Ian.  31  1919. 


Tons. 
6.010.787 
6.684,268 


Dec.  31  1918...  7.379.152 


Xov.30  1918...  8,124.663 

Oct.  31  1918...   8.353.298 

Sept. 30  1918-.-  8.297.905 

Aug.  31  1918-.-   8.759.042 

July  31  1918...  8,883.801 

June  30  1918...   8.918.866 

May  31  1918...   8.337.623 

Apr.  30  1918..-  8.741.882 

Mar. 31  1918.. .   9.056.404 

Feb.  28  1918-.-  9.288.453 

9.892.075   Jan.  31  1918..-  9.477.853 

9.502.081    Dec.  31  1917.. .  9.381.718 

9.285.441  ;  Xov.30  1917...   8,897,106 

.   8.265.366    Oct.  31  1917-..  9.009,675 

.   7  128,330   Sept. 30  1917.-.  9,833,477 

-  6.472,668  Aug.  31  1917-..10.407.049 
.  6.284.638   July  31  1917..-10.844.164 

-  6.109.103  June  30  1917-.-11. 383.287 
.  5,578.661  !  May  31  1917. .-11.886,591 
.  4,892.855  Apr.  30  1917. ..12. 183.083 
.  4.2S2.310  M:<r.31  1917. .-11.711.644 
.  4. S0O. (,85  Feb.  28  1917..-11.576.697 
.  5.430.572  Jan.  31  1917-. -11.474.054 


Steel    Production 


New 


in    June — Revised    Report    on 
Basis  for  1923. 

The  American  Iron  &  Steel  Institute  has  issued  a  state- 
ment from  which  it  appears  that  the  production  of  steel  in 
June   1923  by  companies,   which  in  1922  made  95.35%  of 
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the  steel  ingot  production  in  that  year,  amounted  to  3,574,567 
tons,  consisting  of  2,821,239  tons  open-hearth,  737  S4f  ions 
Bessemer  and  15,483  tons  all  other  kinds.  This  indicates 
a  total  production  for  the  month  of  3,748,890  tons,  on  which 
basis  comparison  is  with  an  indicated  production  of  3.1-7 
tons  in  June  last  year.  Prior  to  this  month  the  production 
figures  were  based  on  the  output  of  a  smaller  number  of 
companies,  but  these  figures  have  been  adjusted  to  the  new 
basis  at  least  back  to  Jan.  1  1023;  for  1922  the  figures  are 
given  just  as  originally  compiled,  but  of  course  the  fact 
that  the  proportion  of  companies  represented  in  the  returns 
was  smaller  has  been  taken  into  account  in  figuring  the 
final  totals.  With  reference  to  this  change  the  Institute 
has  the  following  to  say: 

The  basis  of  the  monthly  report  of  steel  inzot  production  has  been  changed 
by  Including  reports  from  a  larger  number  of  compan  ies  so  that  the  figures 
represent  over  95  <^  of  the  total  production.  The  reports  for  previous 
months  of  1923  have  been  revised  and  put  upon  this  new  basis. 

Wa  ha»-e  also  added  to  the  report  the  estimated  total  production  of  all 
companies  calculated  on  the  percentage  basis  stated  in  the  tables,  together 
with  the  number  of  working  days  in  each  month  and  the  approximate 
daily  production  of  all  companies. 

Although  the  actual  reported  production  in  1922  is  on  the  old  basis  of 
84. 15%  of  total  production,  the  calculated  monthly  production  of  all  com- 
panies and  the  approximate  daily  production  of  all  companies  are  compar- 
able with  the  similar  figures  presented  for  the  first  six  months  of  1923.  which 
are  based  on  actual  returns  of  companies  which  in  1922  made  95.357c  of 
the  total  production. 

The  output  by  months  during  1922  and  the  revised  totals 

by  months  for  1923  are  as  follows: 

MONTHLY  PRODUCTION  OF  STEEL  INGOTS,  JAN".  1922  TO  DEC.   1922 
Reported  by  companies  which  made  S4.15^  of  the  steel  ingot  production  In  1922- 


Calculated 

A  pproi 

.\fonlhly 

Monthly 

No. 

Daily 

Production 

Production 

of 

Prod  vet' n 

Moruhs. 

Open- 

Bes- 

.4/; 

Companies 

All 

Work 

g     All 

1922. 

heanb. 

semer. 

Other. 

Reporting. 

Companies. 

Days 

Co's. 

January 

1.2fiO.S09 

331 

822 

1.593.482 

1.891, S57 

26 

72.764 

February. . 

1,395.836 

34S.571 

616 

1.745.022 

2.071.772 

24 

86.324 

March 

-   570 

451 

795 

2.370.751 

2.814.667 

27 

104.247 

April... 

1,997 .4*5 

445.939 

1.109 

2.444.513 

2.902.240 

25 

116.090 

May 

2.214.774 

49-1   ■ 

1.474 

2.711.141 

3.2'.- 

27 

119.215 

June 

2. 143. 70S 

2,918 

2.634.477 

3.127.775 

26 

120.299 

July 

2.020.572 

464.047 

2.4S7.104 

2.952.806 

25 

118.113 

Augii 

7.810 

404.379 

2.2!  1 

!      .  '.256 

27 

97.380 

September. 

1.911.147 

460.127 

2.505 

2.373.779 

2.M8.261 

26 

108.395 

October 

2.352 

518.010 

2.19S 

.      "J. 415 

3.410.265 

26 

131.164 

November- 

2.3f0.903 

525.945 

2.449 

2.889.297 

3.430.309 

26 

131.935 

December  . 

2.241.104 

536.214 

2.572 

2.779.890 

3.300.416 

25 

132.017 

Total...  23. 624 .404  5.469.213  22.836  29.116.453  34.568.418  310  111.511 
MONTHLY  PRODUCTION  OF  STEEL  INGOTS,  JAN.  1923  TO  JUNE  1923. 
Reported  lor  1923  by  companies  which  made  95. 35^  of  the  steel  Ingot  production 

In  1922. 


Calculated 

Approz. 

Monthly 

Monthly 

.Vo. 

Daily 

Production 

Production 

of 

"roduct'n 

Months, 

Open- 

Bes- 

All 

Com  panics 

All 

Work 

a    au 

1923. 

hearth. 

semer. 

Other. 

Reporting. 

Companies. 

Days. 

Co's. 

January 

2.90- 

:.v270 

9.467 

3.644,629 

3.822.369 

27 

141.569 

February. . 

1,564 

6(19.903 

10.797 

3.294.264 

3.454,918 

24 

143.955 

March 

3.046.309 

799.525 

12.841 

3.858.675 

4.046.854 

27 

April 

2.974.579 

77. 

13.933 

3.7>-.0.997 

3.944.412 

25 

May 

3.136.558 

847.418 

16.719 

4.000.695 

4.195.S00 

155.400 

June 

1.239 

737. S45 

3.574,567 

3.74S.890 

26 
156 

144. 1SS 

Six  mos. 

17.499.141 

4,555.446 

79.240 

22.133.827 

23.213.243 

148.803 

Lake   Superior   Iron   Ore   Shipments. 

.Shipments  of  iron  ore  from  Lake  Superior  ports  during 
June  1923  totaled  9,499,501  tons,  as  against  6,629,711  tons 
during  the  same  month  last  year  and  only  3,600,989  tons 
during  June  1921.  The  season's  shipments  to  July  1  aggre- 
gated no  less  than  16,1S5,4S2  tons,  which  contrasts  with  a 
movement  of  but  8,351,177  tons  for  the  corresponding  period 
last  year  and  only  6,371,227  tons  the  year  previous. 

Below  we  compare  the  shipments  from  different  ports  for 
June  1923,  1922  and  1921,  and  for  the  respective  seasons  to 
July  1: 

June T">    July    1 

Pan—  1023  1"22  1921. 

ion    ' 

Marquette 119        3^ 

•■-]  ■  -  H8 

1.632.911  I ,«34. 730  2.354.595  1.71 

Dull]'-  2.017.801    1.681.411 

Harbor* 1,109.296   I.166.16S  .'.Ml   1,844.181      956.018 

Total  .    9.499.501   6.620.711    3.600.989   16.185,482  77   6.371.227 


Iron   and    Steel    Market    Conditions. 

Curtailment  ii  noticeable  in  steel  production  owing  to 
the  mid-year  rolling  mill  shutdowns  and  the  summer  heat, 
aeeording  to  the  "Iroi;  >f  this  city,  whi<  h  in  it-  issue 

of  July  12  says: 

The  week  has  bronchi  «T*dSBoa  of  leanasd  Meal  production,  of  oontlnned 

d«*-lln<'  In  pig  Iron  and  scrap  prices  and  of  bettor  rajiply  of  OOOBBOn  labor. 
Ordatl  on  lh<-  txxiks  nf  (he  si  <«>l  companies  have  fallen  eff  auUMWUat,  and 
mw    buying   I  P9   marked    affttVU  "f  mid-umniiT  qui.  t 

8t<  pat  In  Jam  tans,  or  144.lt  was 

••  than  that  of  186.400  tOM  in  M,y        From  the 
high  output  of  April,  which  ranroNBto  i  here  Was 

■nth  to  ■   .vi-,rly  rate  of   16,000.000  to- 
Tin-  outlook  now  is  for  less  production  of  Ixith  pig  iron  and  steel  Ingots 
In  July  than  in  June       BMal  works  ha\o  only  26  Working  days  this  month 
and    the   mid  yiiar   rolling   mill   shutdown-   and    -uinnier    o*al    are   further 

The  reduction  0  tons  in  the  Steel  Corporation's  unfilled  orders 

In  June  Indicates  the  high  rate  of  shipments  to  consumers  In  that  month 


It  is  significant  that  these  large  shipments  were  chiefly  of  material  bought 
at  less  than  to-day's  prices.  On  the  contrary,  pig  Iron  currently  being 
shipped  was  bought  at  prices  below  those  of  to-day. 

Finished  steel  prices  continue  to  be  well  held,  apart  from  the  concessions 
In  sheets,  reinforcing  bars  and  hot-rolled  strip  steel,  but  buyers  are  watching 
closely  the  new  relation  of  capacity  and  consumption  and  are  attaching 
more  significance  to  the  declines  in  pig  iron,  coke  and  scrap. 

Three  labor  developments  are  attracting  attention  for  their  possible 
effect  on  the  steel  market.  First  is  a  slightly  better  supply  of  common 
labor,  with  less  competition  from  building  and  road  work.  At  the  same 
time  labor  union  leaders  announce  a  new  campaign  to  organize  iron  and 
steel  workers,  while  several  of  the  largest  su>el  companies  are  arranging 
conferences  of  plant  managers  as  the  first  step  toward  eight-hour  shifts. 

WhDe  the  larger  motor  car  makers  are  keeping  close  to  their  June  sched- 
ules in  output,  they  see  ahead  some  slowing  down  and  are  taking  In  less 
.  while  drawing  more  on  their  stocks.  Meanwhile  producers  of  alloy 
■teal  are  curtailing  somewhat.  Strip  steel  mills  also  are  well  caught  up 
on  automobile  business. 

Lake  shipyards  have  several  new  inquiries  for  boats  and  the  total  pending 
would  require  20.000  to  25.000  tons  of  steel. 

Railroad  equipment  buying  has  reached  the  low  point  of  the  year.  About 
800  cars  of  all  descriptions  were  placed  and  there  are  new  Inquiries  for  650. 

Fabricated  steel  has  had  an  off  week.  Nineteen  awards  averaged  less 
than  240  tons  apiece,  but  a  court  house  in  Los  Aneelcs.  7.100  tons,  brings 
the  total  to  nearly  12.000  tons.  Railroad  bridgework  was  conspicuous  both 
in  the  buying  and  in  new  inquiry.  The  largest  new  building  project  is  that 
of  the  Ford  Motor  Co.  at  St.  Paul,  calling  for  7.500  tons  of  stoel. 

The  recent  wage  settlement  for  Central  Western  iron  mills  gives  puddlers 
$13  SS  per  ton  for  July  and  August,  an  advance  of  SI  76  over  the  May-June 
rate.  The  average  bar  iron  price  was  found  to  be  2.50c..  aa  against  2.35c. 
in  the  previous  60  days. 

The  new  Carnegie  card  of  extras  for  steel  bars  and  small  shapes,  showing 
large  increases  for  some  sizes,  is  in  harmony  with  the  policy  of  making 
prices  more  nearly  In  line  with  costs.  These  have  increased  heavily . 
especially  in  labor,  since  the  old  card  was  issued  in  1908. 

Weakness  in  pig  iron  is  more  pronounced,  with  lower  quotations  in  nearly 
all  Northern  centres  and  further  concessions  by  Tennessee  furnaces.  Chi- 
cago prices  again  have  fallen  $1.  making  $4  within  a  month.  On  foundry 
irons  prices  have  declined  at  least  SI  50  in  eastern  Pennsylvania  and  more 
at  Buffalo.  Stocks  on  Alabama  furnace  yards  increased  about  13.000 
tons  in  June.  A  blast  furnace  in  Alabama,  one  in  Wisconsin  and  one  in 
Pennsylvania  have  blown  out.  The  outlook  is  that  others  will  soon  go 
on  the  idle  list  rather  than  continue  to  pile  iron. 

Estimates  of  cast-iron  pipe  production  for  the  first  half  of  this  year 
indicate  an  increase  cf  40"^  over  the  first  half  of  1922.  Last  year's  total 
production  was  1 ,266.245  net  tons.  Labor  shortage  prevents  full  operation 
of  some  shops. 

British  makers,  by  united  action,  have  reduced  ferromanganese  from 
$125  to  Si  17  50,  American  Atlantic  port,  duty  paid.  This  action  recog- 
nizes the  continued  decline  in  pig  iron  prices  here  and  the  shrinkage  in 
use  of  ferromanganese  as  steel  output  has  fallen  off. 

Following  almost  immediately  its  purchases  of  round  tonnages  of  rails. 
Japan  is  now  in  the  market  for  7,000  tons  of  75- lb.  and  3,000  tons  of 
60-lb.   rails. 

The  "Iron  Age"  pig  iron  composite  price,  at  $26  04  per  gross  ton.  is 
$4  82  below  the  high  point  of  last  spring  and  75c.  below  last  week's  figure. 

For  the  tenth  successive  week  the  "Iron  Age"  composite  price  for  finished 
steel  stands  at  2.789c.  per  lb.,  compared  with  2.446c.  at  the  beginning  of 
the  year  and  2.169c.  one  year  ago. 

Composite  Price  July  10  1923.  Finished  Steel.  2.7S9c.  per  Lb. 

Based  on  prices  of  steel  bars,  beams,  tankfJuly     2  1923 2.789c. 

plates,    plain    wire,    open-hearth    rails.-  June  12  1923 2.789c. 

black  pipe  and  black  sheets |July    11  1922 2.169c. 

10-year  pre-war  average  .1.689c. 
These  products  constitute  SS  per  cent,  of  the   United  States  output  o 
finished  steel. 

Composite  Price  July  10   1923.  Pig  Iron.  $26  01   per  Grots  Ton. 

Based  on   average  of  basic  and   foundry  July      2  1923 $26  79 

irons,  the  basic  being  Valley  quotation,! June  12  1923 2v 

the    foundry    an    average    of   Chicago. !  July    11  1922 23  61 

Philadelphia  and  Birmingham 10-year  pre-war  aTerage.    15  72 


Weekly   Figures  of   Crude  Oil   Production   in 
United   States. 
The  estimated  daily  average  gross  erudo  oil  production 
in  the  United  States  for  the  week  ended  July  7  was  2,199,150 
barrels,  a  d  of  11.200  barrels  from  the  amount  pro- 

duced the  preeeding  week,  aeeording  to  figures  compiled 
by  the  American  Petroleum  Institute  dated  July  11.  shown 
in  the  following  table: 

Daily  Arcragc  Production   of  Crude  Oil  in  Vnited  AM 

In  Barrels—                                July  7  '23  June  30  '23  June  23  '23  July  8  '22 

Oklahoma    .              ...            195.700         606.660  513.250  395.300 

Kansas m.soo              7°0  r,50  l00 

North    Tons                                        71'                 77.700  -'.50  50. .100 

Central  Taw        166.600       146.460  no. 750  129.700 

North   Louisiana 65.100                  1 00  65.450 

141.300        163.860  130.550  33.650 

<;uif  i                                          9s.i.r.o       ioo.sr,o  100.4.10  102. 500 

112.0O0         112.000  111.000  116.000 

Wyoming  and  Montana 127.660          136.160  129.200  M  .950 

Calif,  r    j,                                         .     835.000         S30.000  7V..O0O  360.000 

Total. .2.199,1.50     2. 210.350  135.450     1.450.550 


The  Coal  Trade     Current  Production  and  Market 

Conditions. 

Goal  production  continues  large,  both  bituminous  and  an- 
thracite. The  total  output  of  bituminous  eoal  for  the  week 
ended  June  •"•<•  «?as  10,609,000  net  ions,  according  to  figures 
compiled  by  the  United  States  Geological  Survey.    This  ]•* 

more  than  double  the  production  in  the  eorresponding  week 
lasl  year,  when  the  union  miners  were  on  strike  throughout 
the  country.     Anthracite  production,  as  for  many  week" 
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past,  reached  well  over  the  two-mlllion-too  mark.  The  Qeo 
Logical  Survey  In  its  usual  detailed  report  goea  on  to  say: 

The  fate  of  K)ft  coal  production  appears  to   li.ixc  reached   .1    temporary 

level  of  about  10.BOO.000  ions  ■  week,  the  bote!  ontpal  far  the  week  ended 
Tune  .'(»  being  10,600,000  nci  ions,  against  a  revised  figure  for  the  week 
preceding  of  10,432,000  ions. 

K- Loadings  on  Monday  and  'Tuesday  in  the  present  week  (July  2-7)  were 
■nuUler  than  on  cerreepondlng  days  in  the  week  before.    The  effed  of  the 

holiday,  July  4,  Is  not  yet  measurable.      Therefore,  a  reliable  estimate  of 

the  tonnage  produced  tins  week  Is  not  possible,  but  a  much  smaller  output 

than    in    recent    weeks    is    indicated. 

ESTIMATED  UNITED  states  PRODUCTION   OF   BITUMINOl  a 
COAL  (IN  NKT  TONS 


Total  Bituminous,  Including  (.'out  Coked. 


1923- 


n  ■<•<■*. 

Juno  16-0--. 10,573.000 

Daily  average 1.762.000 

June23.o 10,422.000 

Dully  average 1,737.000 

June  30.6 10.609.000 

Dally  average 1,768.000 


c<ii.  Year 
to  Date. 

252.:;;)  i.ooo 

1.777.01)0 
262,814,000 

1,776,000 
273,  123.000 

1,776,000 


Week. 
5,013,000 

836.000 
5,363.000 

804.000 
5,226,000 

s7 1.000 


1 022 


cat.  Year 

to  Date. 
177.261.000 

1.244.000 
182,624.000 

1 .230,000 
187,850.000 

1.216,000 


a  Revised  since  last  report.     6  Subject  to  revision. 

Production  during  tho  first  154  working  days  of  1923  was  273.423.000 
net  tons.     During  the  corresponding  periods  of  the  six   years  preceding 
t  was  as  follows  (in  not  tons): 
_._  Years  of  Actioilti.  Years  of  Depression. 

1917. -.274.986,000 1 1919. .219,050.000 

1918 283.057.000   1921 200,896  000 

1920 ..-263. 599.000 1 1922 ..187.850.000 

Thus  it  is  seen  from  the  viewpoint  of  soft  coal  production  1923  stands 
slightly  ahead  of  the  average  for  the  three  years  of  industrial  activity  and 
35%  ahead  of  that  for  the  three  years  of  depression. 

Production  of  Soft  Coal  in  June.  Also  Canvass  of  Consumers'  Stocks. 

Preliminary  estimates  based  on  railroad  shipments  place  the  output  of 
soft  coal  in  June  at  45.644.000  net  tons,  a  decrease  of  432,000  tons  when 
compared  with  the  output  in  May.  One  factor  in  the  decline  was  the  lesser 
number  of  working  days  in  June. 

The  test  of  the  adequacy  of  production  to  meet  requirements  is  the  con- 
dition of  consumers'  stocks.  A  recent  canvass  of  commercial  consumers 
of  coal  showed  that  stocks  on  June  1  1923  totaled  approximately  41.000,000 
net  tons,  against  36.000.000  tons  on  March  1.  This  increase  of  5  million 
tons  during  the  three  months  period  March  1  to  June  1  was  possible  largely 
because  of  a  considerable  decrease  in  the  rate  of  consumption.  If  there 
was  no  considerable  increase  in  consumption  during  June,  it  seems  probable 
that  stocks  on  July  1  were  larger  than  on  June  1. 

Anthracite. 

Anthracite  production  in  the  week  ended  June  30  showed  a  moderate  in- 
crease and  was  well  over  the  2-million  ton  mark.  According  to  reports 
from  the  nine  principal  anthracite  carriers,  39.901  cars  were  loaded,  from 
which  it  is  estimated  that  the  total  output,  including  mine  fuel,  local  sales 
and  the  product  of  washeries  and  dredges,  was  2.087,000  net  tons. 

The  cumulative  output  during  the  first  six  months  of  1923  stands  at 
51.374.000  net  tons,  and  is  the  largest  tonnage  recorded  for  the  first  six 
months   of  any   previous   year. 

Estimated  United  States  Production  of  Anthracite  (Xet  Tons) . 

-1923 1922 


Week.  Cal.  Yr.  to  Date. 

June  16 2,053.000         47.245.000 

June  23 2.042,000         49.287,000 

June  30 2.087,000         51.374,000 


Week.  Cal.Yr.to  Date. 
22,000  21,877,000 
24,000  21,901,000 
25,000         21,926,000 


Beehive  Coke — Rate  of  Production. 

According  to  reports  of  the  principal  coke  carriers,  the  total  output 
for  the  week  ende  1  June  30  was  approximately  399,000  net  tons,  a  decrease 
of  about  14,000  tons  over  the  week  preceding.  The  greatest  decrease  in 
production  occurred  in  Alabama,  Kentucky,  Tennessee  and  Georgia,  pro- 
duction in  the  other  districts  remaining  about  the  same. 

Production  in  the  Connellsville  region,  according  to  the  Connellsville 
"Courier,"  declined  to  304.220  tons  from  the  total  of  306.720  tons  in  the 
week  preceding.  The  rate  of  production  remains  higher  than  in  May  but 
isjabout  equal  to  the  April  average. 

Estimated  Production  of  Beehive  Coke  {In  Net  Tons). 

Week  Ended 1923.  1922. 

June  30     June  23        July  1             To  To 

1923.  a     1923.  b         1922.          Date.  Date. 

Pennsylvania  &Ohi« .323.000     324.000       82.000  8,085,000  2,489  000 

West  Virginia 22,000       23.000         7.000           591.000  197,000 

Alabama ,    Kentucky , 

Tenn.  and  Georgia.  20,000       36.000       10.000           616.000  204  000 

Virginia 16.000       14.000         6,000          420.000  150,000 

Colo.  &  New  Mexico.   10.000         9,000         6,000          213,000  85.000 

Wash,  and  Utah 8.000    .     7.000         3,000           144.000  92.000 

United  States  total... 399. 000     413,000     114,000     10,069.000       3.217,000 


Daily  average 67,000       69,000       19,000  65,000 

a  Subject   to   revision.         b  Revised   from   last  report. 


21,000 


In  the  general  market  conditions,  little  change  was  noted, 
according  to  the  "Coal  Trade  Journal"  in  its  weekly  review. 
The  "Journal"  in  its  issue  for  July  11  states : 

The  customary  status  quo  of  a  midsummer  holiday  period  was  maintained 
throughout  the  bituminous  coal  trade  last  week.  In  the  East  the  situation 
was  devoid  of  notable  developments.  So  many  mines  have  gone  down 
since  the  spring  price  decline  set  in  that  competition  for  business  on  a  price 
basis  is  diminishing.  In  the  West,  where  bituminous  coal  for  domestic 
purposes  is  used  to  a  much  greater  extent,  the  retail  dealer  appears  con- 
vinced that  prices  have  reached  bottom  and  he  is  not  averse  to  adding  to  his 
stocks  before  an  upturn  takes  place.  Industries,  both  Eastern  and  West- 
ern, that  depend  upon  the  spot  market  for  supplies,  seem  content  to  carry 
on  a  hand-to-mouth  basis. 

How&nuch  effect  the  warning  issued  by  the  Federal  Fuel  Distributor 
late  last  week  exhorting  the  consumer  to  pile  up  a  reserve  supply  of  coal 
before  transportation  became  clogged  with  other  traffic,  notably  grain, 
will  have  remains  to  be  seen. 

'-  While  there  was  a  slight  decline  in  the  general  price  level,  this  was  due  to 
bad  breaks  in  Kentucky  quotations  and  further  weakness  in  high  volatile 
quotations  from  West  Virginia  fields.     Pool  quotations  for  Eastern  delivery 


showed   no  great   Change  and   pier  figures  on  low  Volatile  COal      ''    I  lampion 

Roada  advanced  3  Comparing  the  limitation-,  on  the  bftumtn 

coals  belon   with  those  for  the  preceding  week,  changes  mith  registered 

III   only    l.'i..V;    or  the  figures.      Of  theae  change    .    :,l   ",''.     represented   ad 
trancei  ranging  from  5  to  7.r>  cents  anil  avenging  22.7  cents  p'-r  ton.       ki-duc- 
lions  covered   a    like   range   and    averaged   86   cents        The   straight  average 
minimum  for  the  wick   wai  12  03,  I   decline  or  7  cents,   while  the    i\.  - 

maximum  dropped  •>  cents  to  |2  ii       \  rear  ago  the  average"  mn  88  67 

a  ml    -  I  09.   respectively. 

I  ike  shipment-,  for  the  week  ended  at  7  a.  m  July  2  totaled  1.063.941 
tons.  During  the  week  ended  last  Saturday  5  I  Tf  Oil  discharged  450.000 
tons  of  bit  ii  in  in  oils  coal  on   I  he  docks  at    the   lb-ad  Of  the   I  altos. 

Anthracite    domestic    trade    gTOWl    still     more    BCttVe    despite   reaiMUring 

announcement!  on  the  labor  situation.     Independent  prioei  now  rang 

high    as   $12  75    OH    straight    shipments   of   itOVe,    which    leads   in    demand 
Lake  shipments  of  anthracite  from    Buffalo  to  June  80  totaled    1. 026. 929 
tons,   as  compared   with    1,200,213   tons   two   years  ago.       During   the    R 

■even  vessels  unloaded  approximately  60,000  ions  at  the  Bead  of  tin-  Lake 
Prices  of  bituminous  cool  continue  to  decline,  owing  to  the 

largo  slocks  on  hand,  now  in  excess  of    12, 01)0, 000  tuns,  and 

the  continued  production  of  aboul  10,500,000  tons  per  wick. 
according  to  the  "Coal  Age"  of  July  12.     Buying  contint 

at  an  unusual  rate  for  this  season  of  the  year  because  of  tin- 
attractive  prices.     The  "Coal  Age"  then  goes  on  to  say: 

Government  figures  indicate  that  the  rate  of  Consumption  of  Koft  coal  is 
now  approximately  9,500,000  tons  per  week,  that  500.000  tons  is  being 
exported  each  week  mainly  to  Canada,  and  that  approximately  500.000 
tons  is  going  Into  storage  out  of  the  current  production  of  10,600,000  tons 

Trices  of  bituminous  coal  continue  their  decline,  "Coal  Age  Index'  ot 
mine  prices  recording  a  drop  of  6  points  to  197  on  July  9.  The  average 
spot  price  is  now  $2  38,  a  drop  of  8  cents  in  one  week  and  of  35  cents  in  the 
past  nine  weeks.  The  only  coals  that  show  any  strength  are  the  better 
grades  of  eastern  Kentucky  and  smokeless  in  the  Southern  and  Boston 
markets. 

The  present  spot  prices  are  attractive  and  industrial  and  railroads  are 
buying  at  a  rate  that .  for  this  time  of  year,  cannot  be  considered  otherwise 
than  unusual.  The  Federal  Fuel  Distributor  in  Washington  has  just 
issued  a  lengthy  statement  reviewing  conditions  in  all  soft-coal  producing 
fields,  pointing  out  the  transportation  and  labor  supply  arc  ample  and 
current  prices  at  or  below  production  cost.  He  also  issued  a  statement  to 
the  press  urging  consumers  to  buy  and  store  more  coal  this  summer  if  they 
would  avoid  transportation  tie-up  and  higher  prices  next  fall  and  winter. 

With  the  present  rate  of  production  maintained  during  July  and  August 
the  country  is  certain  to  go  into  the  fall  and  winter  season  with  a  plentiful 
supply  of  coal  where  it  Is  most  needed  when  the  railroads  are  called  upon  to 
divert  their  motive  power  and  facilities  to  the  transportation  of  grain  and 
other  fall  products.  With  between  45,000.000  and  50.000.000  tons  of 
bituminous  coal  in  the  hands  of  commercial  consumers  and  with  the  docks 
in  the  Northwest  stocked  with  coal. by  the  end  of  summer,  nothing  short  of 
calamity  can  bring  about  a  sellers'  market  this  winter. 

The  strike  of  the  Nova  Scotia  miners  brought  in  several  Canadian  in- 
quiries and  a  few  sales  of  high  volatile  coal.  '  Inquiries  also  were  received 
from  European  and  South  American  houses.  During  June  total  dumpings 
for  export  at  Baltimore  were  326,745  tons. 

The  Coal  Commission's  report  on  anthracite  reached  the  operators  and 
miners  in  conference  at  Atlantic  City  last  Saturday  evening.  Both  sides 
found  in  the  first  reading  points  to  which  they  take  marked  exception,  tin- 
operators  because  the  Commission  recommends  that  the  President  be  given 
power  to  take  over  the  mines  in  national  emergencies  and  the  miners  because 
the  Commission  would  compel  them  to  arbitrate  their  disputes  and  would 
prevent  their  striking.     The  public  is  yet  to  be  heard  from. 

Although  every  day  that  the  negotiations  are  on  at  Atlantic  City  the 
prospects  of  a  suspension  of  hard  coal  mining  on  Sept.  1  recede  farther  into 
the  distance,  the  price  of  independent  coal  has  taken  another  upward  turn. 
Stove  anthracite  is  now  freely  quoted  at  S12  by  a  number  of  independents 
as  compared  with  $11  50  last  week  and  Sll  a  month  ago. 

Dumpings  at  Hampton  Roads  for  all  accounts  during  the  week  ended 
June  30  were  355.961  net  tons,  as  compared  with  333,870  tons  the  previous 
week. 


Anthracite    Coal    Shipments    During    June. 

The  shipments  of  anthracite  for  the  month  of  June  1928. 
as  reported  to  the  Anthracite  Bureau  of  Information  at 
Philadelphia,  Pa.,  amounted  to  6,634.787  tons,  showing  an 
increase  of  602,850  tons,  or  nearly  10%.  over  the  corres- 
ponding month  of  1921. 

The  average  monthly  shipments  for  the  first  quarter  of  the 
current  coal  year  amounted  to  6,457,615  tons,  an  increase 
over  the  average  for  the  first  quarter  of  the  coal  year  1921-22, 
of  8.9%,  and  over  the  same  period  in  1920-21  of  12.04%. 

Shipments  by  originating  carriers  were  as  follows: 

June  Jvrw             June             June 

1023.  192'2                1921.              1920 

Philadelphia  &  Reading 1.165.468  1.167,738  1.165.339 

Lehigh  Valley 1.188.497  1,069.521  1.150.977 

Central  Railroad  of  New  Jersey 563.304  571.213        525.666 

Delaware  Lackawanna  &  Western 1,009,505  1.009.119        891.481 

Delaware  &  Hudson 961.703  Operations       763,893        901.325 

Pennsylvania 556,291  Suspended.       441,693        497.95s 

Erie 690.172  555,882         710.212 

New  York  Ontario  <fc  Western __     162,353  163.742         176.604 

Lehigh  &  Xew  England .     337.494  299.136         300.400 

6.63J.7>7  6.031.937     6.319.957 


Protest  Higher  German   Bank   Rate. 

The  following  cablegram  from  London  appeared  iu  the 
"Wall  Street  Journal"  of  yesterday  (July  13): 

Attempt  of  Reichsbank  directors  to  raise  German  Bank  rate  from  18^ 
to  30  %  failed  when  it  was  voted  upon  by  central  committees  made  up  of 
representatives  of  banks,  industry,  agriculture  ard  labor.  Aim  of  direc- 
tors was  to  force  down  industry's  gigantic  demand  for  credit,  which,  despite 
high  rate,  has  been  ridiculously  cheap  iu  relation  to  marked  depreciation  at 
repayment.  Manufacturers  protested  against  increase,  saying  it  would 
oblige  them  to  raise  prices  and  would  provoke  wide  unemployment. 
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Current  Events  and  Discussions 


The    Week    with    the    Federal    Reserve    Banks. 

Net  liquidation  of  ss:i..""><)0,(XM)  (>f  discounted  hills  and  of* 
'i. (MX)  of  acceptances  purchased  in  open  market,  as 
against  an  increase  of  S(1..VK).(KK)  in  Co\ -eminent  security 
holdings,  is  shown  in  the  Federal  Reserve  Hoard's  weekly 
consolidated  hank  Btatemenl  issued  as  at  close  of  business 
on  July  11  1923,  and  which  deals  with  the  results  for  the 
twelve  Federal  R  nks  combined.     Deposit  liabilities 

declined  by  104,500,000  and  Federal  Reserve  note  circulation 
by  $16,900,000.     ('ash   reserves   show   an   increase   of  $10,- 
200,000   and    the    reserve    ratio    rose    from    7-1.4    to    75 
After  noting  these  racts,  the  Federal   Reserve  Hoard  pro- 
ds as  follow 

Sm.illiT  holdings  of  discounted    l)ills   are   shown   for   all    Reserve   banks. 

except  those  at  Minneapolis,  Dallas  and  Ban  Francisco.     Liquidation  of 
•anted  paper  iraa  l  irgeel  at  the  New  York.  st.  Louis  and  Pnfladelphla 

banks,    while   the   largest    increase   in   the   holdings  of  discounted    paper  is 
shown  for  the  San   Francisco  hank. 

Following  substantial  decreases  for  three  successive  weeks,  the  Deserve 
banks  show  an  increase  for  the  paal  week  in  their  gold  reserves  of  - 
700.000.  Larger  gold  reserves  are  reported  by  seven  Heserve  banks, 
Cleveland  showing  the  largest  Increase  for  the  week,  amounting  to  S8.S00.- 
000.  The  gold  movement  through  the  settlement  fund  was  away  from 
New  York  City,  the  local  Reserve  bank  reporting  a  decrease  of  over 
$5,000,000  in  its  total  gold  reserves,  notwithstanding  the  considerable 
addition  of  gold  to  its  vault  reserve.  San  Francisco  reports  a  decrease  of 
$6,800,000  in  its  gold  reserves,  and  smaller  decreases  aggregating  over 
$8,000,000  are  shown  for  the  Boston,  Minneapolis  and  Dallas  banks. 
Reserve  cash  other  than  gold  declined  by  S2. 400. 000.  while  non-reserve 
casa  shows  an  increase  of  S_'l  .000.000.  This  increase,  togetner  witn  the 
net  increase  of  $10,200,000  in  reserve  cash  and  the  reduction  of  S16.900.000 
in  Federal  Reserve  note  circulation,  reflects  the  usual  return  flow  of  cur- 
rency following  the  July  -1  holiday. 

Holdings  of  paper  secured  by  Government  obligations  declined  during 
toe  week  from  $477,100,000  to  S410.900.000.  Of  the  total  held  on  July  11 . 
$240,500,000.  or  57.3' ;  .  were  secured  by  United  States  bonds;  S162 .300.000. 
or  38.795  .  by  Treasury  notes,  and  $17,100,000.  or  4.1' "L  .  by  Treasury  cer- 
tificates, compared  with  $207.^00,000.  $188,700,000  and  $20,500,000  re- 
ported the  week  l>efore. 

The  statement  in  full  in  comparison  with  preceding;  weeks 

and  with  the  corresponding  date  last  year  will  be  found  on 

subsequent  pages,  namely,  pages  187  and  188.     A  summary 

hanges  in  the  principal  assets  and  liabilities  of  the  Reserve 

Hanks,  as  compared  with  a  week  and  a  year  ago.  follows: 

Increase  ( +)  or  Decrease  ( — ) 

.Since 

■lulu  3   1923.  July  12  1922. 

+$10,200,000  +S20. 100,000 

Cold    nerves -.- - +12.700.000  +64,500.000 

Total  earning  assets — S9. 000.000  — 10.500.000 

Discounted  Mas.  total     . — 83.500. 000  +410.400.000 

ii.     1     S   (io vernment obligations — 57.100.000  +202.100.000 

Other  bills  discounted — 26,400.000  +154.000.000 

Purchased  bills — 1,2.600.000  +2H.600.000 

Unitol  -                  Qrlties,  total +6,500.000  — 155.500.000 

Bonds  and  notes... +4,500,000  — 114.200,000 

'■      9   certificates  of  indebtedness +2,000.000  — 341.300.000 

Total  deposits   .              —24.S00.000  +24.800.000 

Members' reserve  deposits -  22.700.000  +33.800.000 

I       v.Tntncnt  deposits... +1,100.000  — 5.100,000 

Otoer  deposits  —2,900.000        —3.900.000 

ral  Reserve  notes  in  circulation   — 16,900,000     +107.000.000 

F .  R   beak  notes  in  circulation     net  liability  — 65,900.000 


The    Week    with    the    Member    Banks    of    the 
Federal    Reserve   System. 

A  further  increase  of  over  $100,000,000  in  loans,  as  against 

a  decrease  of  $19,000,000  in  investments,  accompanied  by 
increase  of  $132,000,000  in  deposits  and  of  $153,000,000  in 
accommodation  al  the  Federal  Reserve  Hanks.  j>  shown  in 

the   Federal   Reserve   Hoard's  weekly  consolidated  statement 

of  condition  on  July  3  of  773  member  hanks  in  leading  cities. 

It  should  he  noted  that  the  figures  for  these  member  hunks 
an     always    a    week    hchind    those    lor    the    Heserve    hanks 

I  lieuiM  I',  . 

All  classes  of  loans  show  larger  figures  than  the  week 
hef on-  loans  against  Government  obligal  ions  by  $6,000,000, 
loans  against  other  securities  by  $73,000,000,  and  all  other, 
largely  commercial,  loans  by  122,000,000.  Investments  in 
Qove  nmenl  securities  show  ;,  Met  decrease  lor  the  week  of 
(kki.(KK).  while  oilier  security  Investments  show  an  ad- 
van  14,000,000.  Corresponding  changes  tor  the  New 
York  < Sty  member  banks  comprise  an  increase  of  $80,000,000 

in  loans,  of  which  $64,000,000  represents  an  increase  in  loans 
and    bonds,   an    iie  '    a  I  tout    $2,000,000 

in  Government  securities  ami  .-i  nominal  decrease  in  other 
investment  A  a  resull  of  these  changes,  total  loans  and 
investment!  '>f  all  reporting  hanks,  as  well  as  of  New  York 
City  members,  were  about  $82,000,000  larger  than  on  the 


previous     Wednesday.      Further     comment,     regarding     the 
changes  shown  by  these  nu  mber  banks  is  as  follow-: 

Borrowings  of  the  rcportins  institutions  from  the  Federal  Reserve  hank 
Increased  from  $491. 000.000  to  $644,000,000.  or  from  3  to  3.9^  of  their 
comb  ned  loans  and  invi-simcnts.  For  member  banks  in  New  York  City 
an  Increase  from  §92.000.000  to  *|ss.000.000  in  borrowinsrs  frorn  the  local 
Reserve  bank  and  from  1  .S  to  3.69!  in  the  rat  o  of  these  borrowinjrs  to  total 
loans  and  investments  is  noted. 

against  net  Withdrawals  oJ  129, 000. 000  of  Government  deposits,  the 
reporting  banks  show  increases  of  SI  19.000.000  in  net  demand  deposits 
and  of  S12.000.000  in  time  deposits.  For  the  New  York  City  bank- 
ductions  of  $10,000,000  in  Government  deposiis  and  of  $1,000,000  in  time 
deposits.  :i-  agafiwt  an  increase  of  $51,000,000  in  net  demand  deposits 
ire  shown. 

In  keeping  v.ith  the  substantial  increases  in  net  demand  deposits  and 
in  borrowings  from  the  Reserve  banks,  reserve  balance*  o*°  all  reporting 
institutions  show  an  Increase  of  S51.000.000.  and  those  of  the  Wew  York 
City    members   an    increase  10,000       Cash    In    vault    increase  1   by 

about  $3,000,000.  the  New  York  City  banks  reporting  an  equal  amount  of 
ncrease  in  this  item. 

On  a  subsequent  page— thai  is,  on  page  188 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  bariks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  (.+)  or  Decrease  ( — ) 

.Since 
June  27  1923.  July  5   1922. 

Loans  and  discounts,  total- - +$101,000,000    +$1,112,000,000 

Secured  by  U.  S.  Govt,  obligations +6.000.000  — 29.000.000 

Secured  by  stocks  and  bonds.. +73,000.000         +328.000. (too 

Allother +22.000,000         +813.000,000 

Iin.stments.   total — 19,000,000         +273,000.000 

United  states  bonds +18,000.000         +164.000.000 

Treasury  notes —25.000.000         +377.000,000 

Treasury   certificates. — 16.000.000        — 120.000,000 

Other  stocks  and  bonds +4.000.000        — 148.000,000 

Reserve  balances  with  F.  R.  banks +51.000.000  +40.000.000 

Cash  in  vault +3,000.000  — 11.000,000 

Government  deposits. —29.000.000         +106.000,000 

Net  demand  deposits +149.000.000         +165,000,000 

Time  deposits +12.000,000         +541.000.000 

:  accommodations  at  F.  R.  banks...    +153.000.000        +438.000.000 


Text   of   British    Debt    Funding:   Agreement — Authority 

Conferred  on  United   States  to  Sell  British   Bonds 

Issued   Therefor. 

The  Treasury  Department  at  Washington  made  public 
on  July  9  copies  of  the  formal  proposal  of  the  British  Govern- 
ment for  the  funding  of  the  British  war  debt  to  the  United 
Slates,  as  executed  on  the  18th  of  June  1923  hy  the  British 
Ambassador,  and  the  acceptance  thereof  dated  June  l'.i  1923, 
executed  in  hehalf  of  the  United  Slates  hy  the  Secretary  of 
the  Treasury,  as  Chairman  of  the  World  War  Foreign 
Debt  Commission,  with  the  approYal  of  the  President,  to- 
gether with  the  form  of  bond  actually  executed  and  delivered 
on  July  5  1923  by  the  Counsellor  of  tin-  British  Embassy  at 
Washington.  The  signing  of  the  agreement  was  noted  in 
these  columns  June  23.  page  2834,  and  in  our  issue  of  a  week 
ago  ipage  21)  we  referred  to  the  receipt  hy  the  Treasury 
Department  on  July  5  of  Si ,t->(X),000,00()  aggregate  principal 
amount  of  bonds  of  the  United  Kingdom  issued  pursuant 
to  the  proposal  and  the  cancellation  and  surrender  to  the 
British  Government  hy  the  I'.  S.  Treasury  of  demand 
obligations  of  Greal  Britain  in  the  principal  amount  of 
s).()71.sis.:;:.n  ii.  in  accordance  with  the  provisions  of 
the  proposal  and  acceptance.  The  debt  funding  terms 
arrived  al  during  the  conferences  al  Washington  of  the 
World  War  Foreign  Debl  Commission  and  the  British  Debl 
Funding  Mission  were  indicated  In  our  issue  of  Feb.  3  1923, 
page  h>l .  The  total  amount  of  indebtedness  to  be  funded 
under   the  agreement    is   94,600,000,000.     The  agreement 

calls    for    the    issuance    by    Great     Britain    of    honds    to    the 

amount  of  $4,600,000,000,  to  be  dated  Deo.  15  1922,  matur- 
ing Dec  l")  1984,  with  interest  payable  semi-annually  on 
June  15  and  Dec.  15  each  year  at  the  rate  of  3%  per  annum 
from  Deo.  15  1922  to  Dee.  i:,  1932,  and  thereafter  at  th< 
of :; '  .•'  J  until  the  principal  thereof  shall  have  been  paid. 
Under  the  provisions  for  the  repayment  of  the  principal 
yearly  installments  ranging  from  103,000,000  on  Deo.  15 
1923  to  1175,000,000  on  Deo,  15  1984  are  oalled  for.    The 

eement  stipulates: 
<.r,.ii  Britain  «iii  issue  to  the  United  States  at  any  time  or  from  thai 
to  time,  al  the  request  or  the  s.  -it.  Mary  of  the  Treasury  of  the  United  States, 
In  exchange  for  any  or  all  of  i  he  IhhkIs  proposed  to  be  issmxi  hereunder  and 
hHd  by  the  United  stales,  definitive  engraved  ix>nds  In  form  suitable  for 
Mile  to  the  public.  In  such  amounts  and  denominations  as  the  Secretary  of 
the  Treasury  of  the  United  States  may  request,  In  bearer  form,  with  pro. 
\  isiou  for  registration  as  to  principal  ana  or)  In  fully  rojrlstercrt  form.    .    .  - 
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Great  Britain  «in  deliver definitive engraved  bondi  to  the  United  B1 
in  acoordanoe  herewith  within  da  months  of  receiving  notice  of  ens  incb 
request  from  the  Secretary  of  the  Tree  wiry  of  the  United  states,  end 
pending  the  delivery  of  definite  engraved  bonds  will,  ei  thepreqw  itol  the 
Becretarj  of  the  Treeeury  of  the  United  States,  deliver  temporary  bonds 
or  Interim  receipts  In  a  form  i<>  i>e  agreed  upon  within  three  months  oi  the 
receipt  of  such  request.  'Pin-  United  States,  before  offering  anj  such  bonds 
or  Interim  receipts  f<>r  sale  in  Great  Britain,  «iii  flret  offer  them  to  Great 
Britain  for  purchase  at  par  and  accrued  Intereel  and  Great  Britain  shall 
likewise  have  the  option.  In  lieu  of  Issuing  to  the  United  States  anj  such 
bonds  or  interim  receipts,  to  make  advance  redemption,  at  par  and  accrued 
Interest,  of  a  corresponding  amount  of  bonds  issued  hereunder  and  held 
l>y  the  United  states. 

With  regard  to  the  above  provision  respecting  the  sale  of 
tlic  bonds  by  the  Treasury  Department,  the  "Journal  of 
Commerce"  in  a  Washington  dispatch  July  (.)  said: 

Although  officials  maintain  that   there  is  no  present  intention  to  make  an 

early  dlsposlt  Ion  <>r  the  British  debt  bonds,  the  agreement  entered  into  i 
careful  provisions  for  the  sale  of  obligations  to  be  obtained  from  England 

for  that  purpose  in  (In-  event  that  the  United  Stales  should,  under  favorable 

conditions,  desire  to  reduce  its  public  debt  more  rapidly  by  the  marketing 

of   these   securities.      The   consent    of  Congress,    it    is    believed,    would    bo 

necessary  to  enable  the  salo  of  the  British  obligations,  but  it  Is  likely  that 
the  Administration  at   the  next  session  will  ask  for  that  authority  in  order 
to  bo  in  a  position  to  take  advantage  of  the  "exchange  for  marketable  obli- 
gations" pro\  isions  of  the  agreement  when  it  deems  the  time  propitious. 
The  "Journal  of  Conimerco"  also  points  out: 

Retention  of  the  tax  exemption  feature  of  Treasury  security  issues  was 
evidenced  in  the  agreement,  which  Btated:  "The  principal  and  interest  of 
all  bonds  issued  or  to  bo  issued  hereunder  shall  be  exempt  from  all  British 
taxation,  present  or  future,  so  long  as  they  are  in  the  beneficial  ownership 
of  the  United  States,  or  a  person,  firm,  association  or  corporation  neither 
domiciled  nor  ordinarily  resident  in  the  United  Kingdom." 

As  to  the  London  view  respecting  the  marketing  of  the 
bonds  we  quote  the"  following  copyright  cablegram  to  the 
New  York  "Times"  from  London  July  9: 

The  full  terms  arc  published  to-day  in  the  form  of  a  white  paper  of  the 
arrangements  for  funding  the  British  debt  to  the  United  States. 

"Several  of  those  details  are  of  considerable  interest  to  the  British  tax- 
payer," says  the  London  "Times."  "Both  interest  and  principal  may  be 
paid  in  United  States  Liberty  bonds  to  be  taken  at  par.  If,  as  was  the 
case  with  the  first  interest  payment,  these  bonds  can  be  purchased  below 
par.  this  option  to  make  payment  in  United  States  Government  securities 
will  be  valuable,  but  the  white  paper  disposed  of  the  rumor  that  an  exchange 
agreement  had  been  made  whereby  sterling  would  be  taken  at  a  fixed 
figure.  There  is  no  mention  of  any  such  arrangement  aad  we  inaj  regard 
the  report  as  unfounded. 

"This  country  retains  the  right  to  fund  one-half  of  any  interest  payment 
within  the  next  five  years,  but  we  sincerely  hope  that  it  will  never  be  neces- 
sary to  exercise  this  option. 

"If  the  bonds  to  bo  issued  by  this  country  to  the  United  States  were  to 
be  marketed  there  would  be  a  possibility  of  sterling  exchange  being  depressed 
by  British  purchasers  of  such  bonds,  but  the  funding  arrangements  seem  to 
preclude  an  issue  of  secxirities  which  could  be  readily  marketable.  It  is 
true  that  Great  Britain  is  under  obligation  to  exchange  bonds  to  be  issued 
to  the  United  States  Government  for  bonds  suitable  for  sale  to  the  American 
investing  public,  but  as  the  interest  may  be  paid  or  postponed  in  part  or 
paid  in  securities  or  in  cash  and  the  principal  redeemed  under  circumstances 
unattractive  to  the  genuine  investor,  it  is  not  likely  that  the  American 
Treasury  will  take  advantage  of  its  option  to  convert  the  debt  into  market- 
able securities. 

"The  debt  agreement,  however,  signifies  a  great  deal  more  than  the 
settlement  of  a  huge  financial  transaction.  It  shows  that  even  where  views 
differ  widely  it  is  possible  with  good-will  for  two  great  countries  to  solve 
their  differences.  The  history  of  the  past  five  years  has  shown  that  the 
sanctity  of  contracts  is  not  respected  as  strictly  as  it  ought  to  be.  We 
realize  that  the  debt  settlement  places  a  heavy  burden  upon  the  British 
taxpayer,  a  burden  which  we  have  taken  up  for  others.  We  contracted 
the  debt  in  a  common  cause  and  we  shall  discharge  it  in  the  interests  of  the 
peace  of  the  world. 

"It  may  not  be  obvious  at  the  moment,  but  time  will  show,  that  this,  the 
first  settlement  of  inter-governmental  indebtedness  incurred  during  the 
war,  will  contribute  in  no  small  measure  to  the  settlement  of  other  great 
financial  problems  with  which  the  world  is  still  faced.  We  believe  the 
settlement  to  be  the  work  of  far-seeing  statesmanship. 


Prime   Minister   Baldwin   of    Great   Britain    Says   Allies 
Are    Not    Far    Apart    on    Ruhr    Policy — Will    Draft 
Communication   to   Germany. 

In  accordance  with  his  previously  announced  intention, 
Prime  Minister  Stanley  Baldwin  of  Great  Britain  addressed 
the  House  of  Commons  on  the  12th  inst.  on  the  subject  of 
German  reparations  and  the  occupation  of  the  Ruhr.  As  to 
the  latter  the  Premier  in  his  statement  said  that  "the  French 
and  Belgian  Governments  assure  us  that  their  sole  policy  in 
occupying  the  Ruhr  is  to  secure  payment  of  reparations." 
"If  that  is  so,"  he  observed,  "the  difference  between  us  is 
one  of  method  rather  than  of  aim."  The  conviction  that 
"indefinite  continuation  of  this  state  is  fraught  with  grave 
peril"  was  expressed  by  the  Premier,  who  added  that  Ger- 
many appears  to  be  going  fast  toward  economic  chaos, 
which  may  itself  be  succeeded  by  social  and  industrial  ruin." 
'  Peace  will  not  finally  be  obtained  and  recovery  will  not  be 
ensured  until  a  solution  has  been  found  to  three  great  ques- 
tions," said  the  Premier,  viz.: 

1.  Payment  of  reparations. 

2.  Settlement  of  Inter-Allied  debts. 

3.  Security  of  a  pacified  Europe. 

"In  pursuit  of  these  aims,"  the  Premier  stated,  "His 
Majesty's  Government  are  so  far  from  desiring  to  deprive 
France  and  Belgium  of  their  legal  claim  that  they  wish  to 
assist  them  in  their  realization."     Referring  to  the  German 


note  of  June  7,  embodying  proposals  looking  toward  the 
adjustment  of  the  reparations  issue,  the  Premier  noted  that 
ii  "proposed  an  investigation  of  Germany's  capacity  i<>  pay 
by  tin  impartial  body,  coupled  with  an  engagement  to  pay 
the  amounts  determined  in  tin-  manner  that  mighl  be  pro- 
posed," and  i  hat  further  it  "contained  the  offer  of  a  series  of 
concrete  guarantees."  Stating  thai  "we  do  not  think  that 
these  suggestions,  whether  they  be  adequate  or  not.  should 
he  ignored,"  the  Premierjargued  that  "they  should  be  ex- 
amined and  explored  in  order  thai  we  ma.\  discover  whether 
there  lies  within  them  the  possibility  of  progre  He  went 

on  to  say  thai  "understanding  that  the  French  and  Belgian 
Governments  are  not  disposed  to  take  the  initiative  in  sug- 
gesting a  reply,  .  .  .  wre  have  informed  those  Govern- 
ments, as  also  the  Italian  Government,  that  we  are  willing 
to  assume  the  responsibility  of  preparing  a  draft  reply  our- 
selves." While  stating  thai  it  would  be  premature  to  dis- 
cuss "what  the  exact  nature  ol'jllu  reply  should  lie,"  the 
Premier  told  the  House  that  "we  do  not  believe  that  in  prin- 
ciple we  are  widely  separated,  if  at  all,  from  them."  The 
German  proposals  of  June  7  were  given  in  our  issue  of  June  9, 
page  2.">S().  Conversations  in  London  last  week  between 
Lord  Curzon,  British  Secretary  for  Foreign  Affairs,  and  the 
French  and  Belgian  Ambassadors? followed  a  British  ques- 
tionnaire to  France  and  Belgium  regarding  the  Ruhr  and 
German  resistance,  and  on  the  10th  inst.  the  New  York 
"Times"  in  a  copyright  cablegram  from  London  said: 

While  the  utmost  secrecy  is  still  maintained  in  official  circles  regarding 
the  French  reply  to  the  British  questionnaire  about  tho  Ruhr,  the  New 
York  "Times"  correspondent  is  able  to  state  on  information  derived  from 
a  non-official  but  trustworthy  source  that  it  complicates  the  whole  situa- 
tion most  seriously. 

According  to  this  source,  France  has  let  herself  in  for  a  bad  business  and 
knows  it,  but  is  not  in  the  least  willing  to  admit  it  to  tho  world.  In  fact, 
this  informant  says,  rather  than  acknowledge  that  a  mistake  has  been  made, 
the  French  Government  is  determined  to  pursue  its  declared  policy  to  the 
bitter  end  and  trust  that  in  the  general  economic  and  political  cataclysm 
which  such  a  course  may  precipitate  France  will  suffer  at  any  rate  less  than 
her  neighbors. 

The  communications  which  have  been  exchanged  recently  between  the 
French  Ambassador  here,  Comte  de  St.  Aulaire,  and  the  Birtish  Foreign 
Minister,  Lord  Curzon,  have  taken  a  double  form.  There  have  been  writ- 
ten  communications  and  oral  communications.  The  British  Government 
wanted  a  plain,  straightforward  reply  in  writing  to  the  series  of  questions  it 
had  put  to  France  with  regard  to  Ruhr  policy,  a  reply  which  would  cover 
the  whole  ground. 

Europe's  Future  Involved. 

French  policy  in  the  Ruhr  affects  not  only  France  and  Germany,  it  in- 
volves the  whole  economic  structure  of  Europe  and,  less  directly,  of  the 
world.  Britain  is  perhaps  more  immediately  concerned  with  its  prseent 
and  future  developments  than  any  other  country.  The  British  question- 
naire called  for  a  direct  and  definite  statement  as  to  French  requirements. 
French  plans  in  case  those  requirements  were  not  met  by  Germany,  and 
French  intentions  in  the  event  of  Great  Britain  being  forced  to  depart 
from  her  attitude  of  friendly  though  reluctant  acquiescence  in  what  to  Brit- 
ish eyes  seemed  an  uneconomic  and  politically  dangerous  adventure. 

France  has  not  given  the  sort  of  reply  which  England  wanted.  To  cer- 
tain parts  of  the  questionnaire  France  has  made  written  answers  in  the  form 
of  aide-memoires  which  Count  de  St.  Aulaire  handed  over  to  Lord  Curzon. 
These  aide-memoires  formulate  the  declared  policy  of  France,  as  reflected 
in  recent  speeches  of  President  Millerand,  Premier  Poincare  and  other  mem- 
bers of  the  Government.  To  that  policy  the  French  Ambassador  was  in- 
structed to  state  that  the  French  Government  must  and  would  adhere. 

The  French  Ambassador  was  further  instructed  to  submit  certain  con- 
siderations to  which  the  Government  in  Paris  were  not  oblivious.  These 
poiats  were  in  a  sense  much  more  important  than  the  declarations  embodied 
in  the  aide-memoires,  but  they  were  only  to  be  mentioned  in  diplomatic 
conversations  and  no  record  of  them  which  Paris  would  not  be  at  any  time 
in  a  position  to  repudiate  if  need  be  could  be  made.  Assuming  that  Lcrd 
Curzon  should  at  some  period  wish  to  lift  the  veil  of  secrecy  from  his  con- 
versations with  Comte  de  St.  Aulaire,  he  would  have  do  scrap  of  paper  to 
support  his  individual  statement. 

Gist  of  the  Oral  Communications. 

The  gist  of  these  oral  communications,  as  divulged  to  the  correspondent, 
may  be  put  in  a  few  words,  as  follows:  France  viewed  with  the  utmost 
sympathy  the  considerations  which  led  Great  Britain  to  disassociate  herself 
from  French  policy  in  the  Ruhr.  Possibly  the  British  view  was  tho  cor- 
rect one.  .    , 

In  fact,  divested  of  diplomatic  delicacies  of  speech,  de  St.  Aulaire  s 
oral  communications  were  tantamount  to  an  admission  that,  although  the 
French  politicians  could  not  and  would  not  admit  it,  the  policy  pursued 
in  the  Ruhr  had  not  produced  the  results  expected,  and  if  it  should  prove 
necessary  to  enforce  and  develop  it  it  would  be  enforced  and  developed  by 
the  French  Government  with  considerable  reluctance  and  some  misgiving 
as  to  its  future  effects. 

What  could  the  British  Government  suggest ?  was  asked.  Anj  plan 
which  the  French  Government  could  accept  without  derogation  from  its 
declared  policy  and  without  loss  of  prestige  would  receive  most  sympathetic 
consideration  in  Paris.  In  other  words,  the  British  Government  was  in- 
vited to  save  the  face  of  the  French  Government. 

That  is  the  position  in  a  nutshell  as  outlined  to  the  correspondent  by  an 
authority  who.  while  occupying  no  official  post,  is  closely  in  touch  with 
what  is  going  on  behind  the  scenes.  It  may  be  added  that  in  the  main  this 
information  has  been  confirmed  in  other  quarters. 

Herewith,  we  give  Premier  Baldwin's  statement  in  the 
House  of  Commons  on  the  12th  inst . ,  as  contained  in  a  special 
copyright  cablegram  to  the  New  York  "Times"  from  London: 

It  cannot  be  made  too  clear  in  the  interests  alike  of  the  powers  concerned 
and  of  any  who  may  hope  to  profit  by  exploiting  differences  between  them 
that  the  sole  grounds  of  possible  divergence  is  as  to  the  most  effective 
means  of  reaching  the  ends  which  are  vital  to  all  and  upon  which  all  are 
in  agreement. 
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Thtx  i«id>  art\  as  they  remained  throuKhoul.  the  payment  of  USjaiSllom 

and   the  rcniMTid  security   of  Europe.     To  insure  then   the   Allien  have 

STuds-exl  nothing  in  the  past-  nor  will  they  (rrudtjc  anything  in  the  future. 

-viability   is  acknowledge   and   Is  shared   io    equal   measure   by 

tj  .  by  Delirium  and  by  ourse '. 

Perhaps  it   may  be  held  to  eie  volve  in  more  special  measure  upon  the 

■h  and  British   nations  by  virtue  of  the  great   sacrifices  which  they 

made  side  by  side  in  years  of  trial,  by  the  intimacy  of  fact  and  memory 

which  unites  them  to-day.  and  not   least   by   the  experience   nhie  h   i 

two  ancient  civilizations  have  shared  throughout  the  centuries.     A  similar 

•  immunity  of  thought  and  action  Mads  us  in  the  present  cme-mency  t<p 
our  Attest,  ■hem  interest  are  in  no  rospoct  divergent  from  our  own. 

In   a  eon  |  ■••  ■   sttilcinent   and   pacification,   and  still  more 

for  no  further  (c  unreasonable  delay,  an  ik  tognther  frankly  and 

with  the  full  comprehension  of  partners  bound  by  an  equal  destiny  to 
the  same  task.  Whispers  of  interested  parties  cannot  be  aBewed  on 
either  side  of  the  Channel  or  in  any  pari  of  Kurope  to  deflect  us  from 
that  duty  by  any  reservations  or  by  carefully  fostered  misunderstandings. 

in  .ill  that  era  are  abool  r  i<>  do  bis  Majesty's  Governmi 

moved.  .  rt  of  France  to  be  mewed,  and  the-  same  ap] 

illy  to  our  other  aUiea,  by  the  single  desire  that  the  good-will  between  the 
nations  who  have  endure-d  together  shall  be  maintained  and  that  each  shall 
In  w  hat  i>  her  due 

■rmincd  Germany  Shall  Pay. 

W  determined  as  any  of  our  allies  that  Germany  shall  make  repara- 

tions for  tile  damage  done  in  the  greal  war  UJ>  to  tile  fullest  extent  of  her 
.  ity .  We  have  never  Wavered  00  this  point.  1  do  not  believe  that  our 
people  ever  will  IndiM-d.  we  go  further  and  we  are  ready,  as  we  have  said 
on  many  <      ■  ras repeated  In  Paris  fn  January  last,  to  nae  every 

measure  to  compel  i  t<»  pay  up  to  the  amount  di  her  capacity. 

We  are'  conscious,  however,  as  a  bus;ness  nation,  that  if  we  ask  Germany 
to  pay  in  excees>:  of  hir  Capacity  we  shall  not  succeed.  We  and  our  allies  will 
U>  the  main  sufferers.      And  we  are-  firmly  convinced  that  methods  which 

•  at:  only  rosuK  in  the  ruin  of  Germany  Will  be  fatal  to  this  country,  to  our 
allien  and  to  the  whole  of  ICurope. 

we  have  made  it  clear  that  in  our  opinion  occupation 
of  the  Kuhr  «»  not  calculated  to  produce  the  maximum  amount  of  repara- 
tion payment  fe>r  the  Allies. 

In  January  we'  made  in  Paris  an  offer  which  we  regarded  as  a  very  generous 

lenient  in  order  to  avoid  wliat  seemed  to  us  to  be-  an  economic  disaster. 

That  offer  w  1  by  our  allies  and  since  then  we  have  stood  aside 

animated  by  a  spirit  of  sincere  loyalty  .v>  the'  alliance,  which  has  bet  n.  and 

continue.^  to  be  in  our  opinion,  the  main  security  for  European  peace. 

Many  of  the  OODSequ  DOBB  which  Were  then  anticipated  are  in  course  of 

fulfillment.     The  allies  are  obtaining  le-s^  reparations  than  they  did  i). 
the'  occupation.     What  reparation  they  arc  receiving  Is  being  exacted  at 
the  price  of  growing  dislocation  of  the  German  economic  system  and.  as 
seems  probable,  of  the  future-  total  collapse  of  that  system  itself. 

Germany  H catted  far  Chans. 
The  French  and  Belgian  Governments  assure  us  that  their  solo  object 
in  occupying  the  Ruhr  is  t  >  secure  payment  of  reparation.  If  that  be  so.  the 
difference  between  us  Ls  one  of  method  rather  than  of  a  in'.  Hut  we  arc  con- 
vinced that  Indefinite  continuatl  m  of  th'.s  state  of  affairs  is  fraught  with 
grave  peril.  Germany  herself  appears  to  be  going  fast  towards  economic 
chaos,  which  may  its  irt.e  succeeded  by  social  and  industrial  ruin.     Local 

populations  are-  in  many  Cases  Buffering  severely  and  there-  are  genuine'  ap- 
prehonsion--  of  ■  shortage  of  food. 

Nor  is  this  a  equation  that  concerns  Germany  alone.  In  proportion  as 
the  produc'.ive  power  of  that  country  is  exhausted  so  does  the  recovery  of 
her  credit  and  payment  of  her  debts  recede  into  dimmer  distance.  Every 
country  in  Bure>po  is  paying  the  prie-e-  for  this  condition  of  affairs.  One 
country  pays  it  in  steadily  falling  exchange,  another  in  diminished  trade, 
a  third  in  increasing  unemployment. 

If  we  were  called  upon  to  state  or  to  defend  the  case  of  "tir  ow:i  country 
alone  we  could  without  difficulty  demonstrate  the'  serious  effect  produced 

upon  Bribtsfa  grade        I  Ite  of  very  great   expenditure-  by  the  State — the 

figure  i>  1,000.000— efnee  the-  armistice,  we  still  have  unemploy- 

ment on  i  lie  in  tlas  country.      Not  only  does  our  devastation  con- 

Hnui  of  being  repaired,  but  it  continues  Increasingly  as  the  moral 

effect  ■meads  among  our  people. 

Public  opinion   throughout   Europe-,   and   not   least    in   Great    Britain,   is 

becoming  more  and  more-  sensitive  to  these  conditions  ..ted  alarmed  at  their 

continuance,     it  is  not  too  much  to  say  that  the  recovery  of  the  world  is 

in  danger  and  tJi.it   the  peace  for  which  so  many  sacrifices  were  borne  is 

kc 

tfeomityfor  Action  increases. 
it  is  in  these  circumstances  that  the  necessity  for  action  has  been  lu- 
cres pressed  upon  His  Majesty's  Government.     The  exchange'  of 
friendly  conversations,  useful  as  they  are,  <ii«s  not  appear  to  lead  in  ail 
cases  to  posttfve  results      it  i-  becoming  evident  that  the  attitude  of  the 
principal]  rned  must  be  more  elearly  defined,     ir  the  situation 
has  been  com  .;  j.,  ,|„.  preceding  paragraphs  it  cannot  be  le-f; 
nt  itself. 
The-ri-  win.  i  believe,  be  general  agreement  tei  these  propositions — that 
the  p'tj'k!  .j  i .  i  -  net  should  as   oon  as  possible  be  terminated;  that  Indefinite 
occopatfon  bj  one  country  <>f  iix-  territory  of  another  In  tune  of  peace  i-  ■ 
phenomenon  rare  and  n  ((,  which  an  honorable-  end  should 

le  be  found;  that  the  debtor  should  not  merely  be  c 
upon  to  .  lould  ix-  placed  In  s  position  where  he  can  d 

th.t  hi-  capacity  whet  ot  should  be  tested  and  determined. 

•  f  forts  should  be  made  to  accomplish  ds. 

'  'i"t  final  wn\  not  be'  ensured  until 

i  found  to  three  great  questions.  ment 

•  -it  of  in'.  debts,  and 

world 

■mould  !><■  turncrl 

Italian   ana"   1< 
In  pursuit  e>f  (J 
to  deprive  ' 

ade, 
■  aspirations,  as  well  ai 

p  I 
'•urr-  |      diiiti  no 

have  over}    n    Hon  to  believe  that    I  of  tho  II 

groement  with  our  own. 

PS  whle-h  we-  think  Ought 

The  t     i  of  June  7  in  reply  to  the  d  ■  which  had 

Idreesed  to  the  Gen        i       ammani  proposed  an  Investigation  of 
'•■"r  i  ;•■  paj  by  an  impartial  body  coupled  wl 

Ined  in  the  manner  that  ■  proposed. 

bal  U  OflaC  of  a  scries  of  cone-rete  guarantees. 

suggestions,  whether  they  be  adequate  or 

nn<  ■  'l       \t.-    r.   unable-  to  agree  that  a  correspondence  of 


this  nature  upon   matters  affecting  the  interests  of  all  should   Ik-  wholly 
one  sided  or  that   projxxsals  which  may  be'  found  to  contain  in  them  the 
As  settlement  should  l>e  treated  with  indlfferei. 
We    hold  thai   they  should  bo  examined  and  explored  in  order  that   we 
may  discover  whether  there  lies  witlun  them  the  possibility  of  progress. 

Will  Draft  Reply  to  Germany. 

Understanding  that  the  French  and  Belgian  Governments  are  not  disposed 

tei  take  the  initiative  in  suggesting  a  reply,  although  we  would  gladly  have 

iiie-el  any  such  action  on  their  part,  we  lta\<    informed  those  i.ei\ern- 

ments.  as  also  the  Italian  Government,  that  we  are  willing  to  assume  Che 

■  nsibility  of  preparing  a  draft  reply  ourselves. 

Adhering,  however,  as  we  do  to  the  view  which  we  expressed  on  the  last 

don,  that  united  action  is  be  separate  or  isolated  action,  we 

shall  submit  the  reply  with  the  least  possible  delay  to  our  Allie-s  for  their 

consideration  and  remarks,  and  we  indulge  in  the  hope  that  we  may  be  able 

to  arrive'  ;.t  an  agreement  wish  than  as  to  terms. 

What  the  exact  nature  of  the  reply  should  be  it  would  1m-  premature  to 
discuss  at  the  present  stage.  In  formulating  these  views  his  Majesty's 
Government  are  not  without  hope  that  they  may  be  expn  Allied 

sentiments  as  well  ;,s  their  own.  We  do  not  believe  that  in  principle-  we 
are-  widely  separated,  if  at  all.  from  them.  Divergence  of  method  should 
not  be  incapable  of  resolution. 

So  far  as  united  action  is  possible,  we  shall  continue  to  pursue  i- 
have  endeavored  to  do  all  along,  and  we  shall  confidently  invite  sympa- 
thetic Consideration  from  the  whole  of  our  allien  and  of  all  interested  States 
to  our  proposals,  which  will  have  no  other  aim  than  the  pacification  of 
Europe  and  the  recovery  of  an  exhausted  world. 


Call  for  Deposit  of  Mexican  Bonds  Under  Plans  for 
Readjustment   of   Debt. 

The  notice  calling  for  the  deposit  of  Mexican  bonds  in 
accordance  with  the  plans  for  the  readjustment  of  the 
Mexican  debt  under  the  Agreement  of  June  10  1022  was 
issued  simultaneously  July  0  in  the  United  States  and  six 
other  countries.     The  New  York    by    the 

erican  Section  of  the  International  Committee  of  Bankers 
on  Mexico,  of  which  Thomi  s  \Y.  Lament,  of  J.  P.  Morgan 
cv  Co.  is  Chairman,  said: 

The  International  Committee  of  Hankers  on  Mexico  announces  that 
bondholders  desiring  to  participate  in  .he  plan  for  the  readjustment  of  the 
Mexican  debt  entered  Into  under  date  of  June  16  1922  by  the  Committee 
with  his  Excellency  Adolfo  de  la  Ilucrtr' .  Minister  of  Finance  of  the"  t'nitod 
s  e-f  Mexico,  under  the  terms  of  the  agreement  referred  to  and  of  a 
deposit  agreement  dated  July  1  1022.  by  and  between  holders  of  the  said 
bonds  and  coupon.  <r  rights  to  interest   thereon,  tors,  .and  the 

said  Committee,  may  do  so  by  depositing  their  bonds  with  the  depositaries 
indicated  below. 

All  bonds  presented  for  deposit  must  be  accompanied  by  schedu'es. 
which  may  be-  obtained  from  the  respective-  dent 

TERMS  OF  THE   FLAX. 
(1)   Current  Interest. 

The  Mexican  Government  undertakes  to  set  aside,  annually  toward 
the  payment  of  interest  on  the  bonds  after  Jan.  2  1023 

(n)  The  entire  proceeds  of  the  oil  export  I 

(6)   Ten  per  cent  of  the  gross  :  of  National  Hallways  of  Mexico: 

(c)  The  entire  net  operating  revenues  of  such  railw 

In  any  event  the  Government  agrees  to  provide  for  such  current  interest 
an  annual  fund  amounting  to  not  BBSS  than  M0. 000. 000  pesos  ($15,000,000 
i     s.  gold)  during  the-  ■•■  and  Increasing  by  5.000.000  p< 

500.000  l  annum  for  each  of  the-  ensuing  feuir  years,  brintrins; 

the  annual  fund  up  to  50.000,000  pi  -       000.000  U.   8.   KoUF   in  the 

fifth  year,  to  be  used  for  the  payment  in  cash  of  the  Interest  due  on  the 
is  dealt  with,  In  accordance  with  the  table  appearing  below.  The 
balance-  of  such  interest  will  be-  dealt  with  in  20- year  scrip,  not  Inviting 
any  Interest  during  the  first  five  years  but,  for  the  balance  of  la  years. 
bearing  Interest  at  the  rate  of  395  per  annum,  payable  half  yearly.  Any 
excess  e.f  tin   alloc  OVi  r  the  minimum  fund  in  any  year  may 

lx?  applied  to  the  purchase  e>r  redenq  ttoa  of  such  scrip:  but  the  committee 
has  the  power,  under  certain  conditions  and  in  its  sole  discretion,  to  deter- 
mine the  disposition  of  any  such  excess,  In  the-  Interest  of  the-  landholders 
and  the  general  plan  during  the  year  : 

Lrrears  Of  Interest. 
The'  Interest   coupons  maturing  on  or  before  Jan.  2   10211.  and  included 
In   the  plan.   With  respect    to  bonds,  are  to  Ih»  detached  by  the  respective 

depositaries  ami  lodged  with  Guaranty  Trust  o>  e>r  New  York  as  r>e- 
poattary  against  the  issue  of  receipts  tee  an  equivalent  mot  amount.  Puch 
receipts  .-.re'  to  be  purchased  or  redeemed  by  the-  Government  from  a  fund 
sufficient  to  retire  them  In  full,  during  a  pe-riexl  of  forty  years,  beginning 
Jan.  l  1028.  The  receipts  will  be  of  i«n  kinds  Oases  "A"  and  class 
"B  ';  Class  \  te>  be'  retired  complet  ■.-  prior  to  Class  "B" — whle-h  will 
be  Issued  in  the  approximate'  proportion!  i   the-  schedule  ann 

to  the  deposit  agreement  and  set  forth  be  li 

sal  Rainoatl  System. 

The  Government  li  to  make  prompt  return  of  i  nai  Hallways 

to   private   management.     It    recognises  such 

railways,  Including  rolling  stock,  to  tin'ir  »-.,inii <  lot    ••  thr  time  the  <  ;<>vorn- 

me-nt  took  Over  the-  rail'u 

The  cm  eminent  has  a^re'e^i  te>  assume  the  payment  of  principal,  interest 
fund  of  out  '  the  National  Kaulwa, 

liMe-ei  bokva  .  subject  to  the-  provisions  set  forth  as  to  the-  payments  einring 
the   ■  itcd    by    the'   i'\istit>ti   mortci're-s   are 

nee.  to  be  enfoi  to  carry  out  its  obligation* 

under  the  plan;  in  whl  i   liens  may  bo  enl  >r  of 

the  respeel he-  bondhi     li 

rations. 
Tin'   matured   no  itionnl    Railways  of  Mexico     l\*o      ■       .re 

to  b  from  .leu    l  1928,  with  ml 

.-inuitiff  In   1928,  anti  at 

The-  fen  tended   to  Jan     1    10.13.  with  interest 

at   the  rate  eif  B        per 

Republic  of  Mexico  65    10  rear  Treasury  notes,  Series 

!  "d   i;ol<i  i      (uritiK  up  to 

Jan.   1    1017   |   >• 

The  folio*  ■  to  be  extended  to  Jan,   I   io:?:i.  wt 

at  the  rate  ol  innum  after  mattnit  i  103.1: 

State  e<f  Vera  Oni 
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National  Railroad  <'o.  of  Mexico  prior  lien  11  .•,    bonds  [No.  17). 
Mexican  Central  Railway  Co..  Ltd.,  591  equipment  notes  (No.  24). 

MnMno  Fundi. 
\n  rinMng  funds  an  to  be  post poned  ibr  ■  period  Hot   to  exceed  five 

pan  iv. ..a  .i.ui    1  LAI 

The  Qotioe  oalla  for  deposit  <>f  the  following  issui  b: 
Republic  of  Mexico  tsolidated  external  gold  loan  of  18M 

Republic  of  Mexico   r     external  gold  loan  of  1910. 

ublic  of  Mexico  1.'.    1 0-year  Treasun    notes  ol    1013    scries  A. 
:6.0O0.i 

of  Mexico  5'  .   sterling  loan  of  1889. 
institution  for  Encouragement  of  Irrigation  Works  and   Develo] 
ulture  (8.  A.)  35-year  i'-..\  sinking  fund  void  bonds,  due  N 
943    1  .1     IVostamos,  &c). 

United  States  of  Mexico  I1     gold  bonds  of  1904. 
Republic  ol  Mexico  consolld  Internal  debt  of  iv- 

I  Mexico  .">'      Internal  redei  rids  of  189 

•State  of  Vera  Oi  .  adB,  due  April 

state  of  Vera  Onus  53   bonds,  dated  Jan.  1  1907. 
Btate  of  Tamaulipas  S3   bonds,  dated  July  I  19 
State  of  Tamaulipas  5      bonds,  dated  Jan.  ]  it 
of  Sinaloa  ads,  dated  Ji  a.  1  1907. 

Railways  of  Mexico  guaranteed  I  .   70-year 

Inking  fund  redeemable  gold  bonds,  due  Oct.  1  1977. 

Crux  A  Pacific  RR.  Oo.  1st  mtge.  I  id  bonds,  duo  July  I 

National  Railways  of  Mexico  prior  lien  •!  Inking  fund  ro- 

teemable  gold  bonds,  due  July  1   1957. 

'National  RR.  Oo.  <  0  prior  lien  Id  bonds,  due  Oct.  ]  1926. 

\  '   UK.  Oo.  of  Mexico   1st  consol.  mtge.    r     gold  bonds,  due 

)ct.  1  1951. 

The  Mexican   International   RR.   Co.    I1.'      prior  lien  sterling  bonds. 
Be  Sept.  1  1947. 

Tiie  Mexican  International  RR.  Oo.  1st  consolidated  mortgage  lr;  gold 
■nds,  due  Sept.  i  1977. 
Tan   Vmerican  RR.  Co.  1st  mtg  Id  bonds,  due  .Tan.  1  1934. 

Pan  American  RR.  Co.  gen.  mtge.  .v     gold  bonds,  due  Jan.  l  1937. 
Mexican  Central  Ry.  ('<>..  Ltd.,  ■">'.'  priority  bonds,  due  July  1  1939. 
^Mexican  Centra]  Ry.  Oo.,  Ltd..  r>\   equipmi  at  notes  and  certificates: 
A)  First  series,  dated  April  1    1897  ries  Xo.  10.  dated  Jan.  1  1907. 

•nd  series,  dated  Oct.  2  1899.1(E)  SeriesNo.  11, datedMar. 221907. 
C)  Series  No.  8,  dated  Aug.  17  1906. 

•National   Rys.   of  Mexicao   <>',,    secured   gold  notes,   maturing  up  to 
ran.  1  1917: 

A)  Series  "B"  dated  April  1   1914.1(C)  3-year  secured,  dated  Jan.  1 1914 

B)  3-mos.  secured,  dated  Dec.  1  1913,  (D)  Series  "O,"  dated  June  1  1914. 
r  1  National  Rys.  of  Mexico  t; r;  secured  notes,  maturing  up  to  July  1  1916: 
A)  2-year,  due  June  1    1915.  B)  2-year,   due  July    1    1916. 

Tehauntepec  National  Ry.  .">'     gold  loan,  due  June  30  1953. 
Tehauntepec  National  Ry.    I  Id  loan,  due  June  30  1953. 


*  To  be  extended  at  6<"£  per  annum  until  Jan.  1  1933.  z  To  be  extended 
mtil  Jan.  1  1933,  with  interest  at 

The  depositaries  in  the  United  States  for  the  Mexican  bond?, 
we  the  Chase  National  Bank,  the  National  City  Bank, 
the  United  States  Mortgage  &  Trust  Co.,  the  Equitable  Trust 
Co.,  the  New  York  Trust  Co.,  Title  Guarantee  &  Trust  Co., 
Central  Union  Trust  Co.  and  the  Metropolitan  Trust  Co. 

The  notice  also  says: 

The  deposit  agreement  provides  that  out  of  the  earlier  cash  coupon  pay- 
ments during  the  years  1923  and  1924.  the  committee  shall  be  entitled  to 
retain  as  a  fund  for  the  payment  of  expenses  (as  defined  in  the  deposit  agree- 
ment), Indebtedness,  obligations,  liabilities  and  compensations  and  for  such 
ather  purposes  as  may  be  necessary  in  order  to  make  effective  the  plan,  as 
the  committee  in  its  sole  discretion  shall  determine,  an  amount  equal  to 
1%  of  the  principal  amount  of  the  bonds,  and  that  should  further  sums  be 
required  up  to  but  not  exceeding  an  amount  equal  to  a  further  one-half  of 
1%  they  may  be  retained  out  of  the  later  maturing  cash  coupon  payments. 

The  holder  of  any  of  the  bonds  upon  depositing  them  under  the  said 
4eposit  agreement  and  upon  payment  of  such  sum,  if  any,  as  may  be 
imposed  by  the  fiscal  authorities  of  the  country  in  which  delivery  is  made, 
will  receive  from  the  depositary  a  receipt  entitling  the  holder  thereof  in  the 
svent  the  plan  and  agreement  shall  be  declared  operative  by  the  committee 
to  receive  upon   surrender   thereof: 

(1)  The  identical  bond  deposited  marked  or  stamped  with  a  consent 
to  the  terms  of  said  plan,  after  removal  of  all  coupons  or  rights  to  interest 
maturing  prior  to  Jan.  1  1928.  and  having  attached  in  lieu  of  coupons  or 
rights  to  interest  maturing  during  the  five-year  period — Jan.  3  1923  to  Dec. 
31  1927,  the  following: 

(a)  Current  interest  cash  warrants,  entitling  the  bearer  to  receive,  if, 
when  and  as  received  by  the  Bankers  Trust  Company  as  depositary  issuing 
the  same,  the  cash  payments  set  out  in  the  above  table;  and 

(b)  Current  interest  scrip  receipts  issued  by  Bankers  Trust  Company, 
New  York,  entitling  the  holder  upon. payment  of  such  sum,  if  any,  as  may 
be  imposed  by  the  fiscal  authorities  having  jurisdiction,  to  receive  after 
June  1  1928,  if,  when,  and  as  received  by  such  trust  company,  as  deposi- 
tary, Mexican  Government  scrip  as  provided  in  the  said  plan  and  deposit 
agreement,  deliverable  in  respect  to  the  difference  between  the  amount  of 
such  coupons  and  the  amount  of  the  cash  warrants  delivered  in  respect  of 
such  coupons,  which  are  to  be  detached,  deposited  and  held  by  it  until  de- 
livery thereof  shall  be  made  as  therein  provided. 

(2)  Interest  in  arrears  receipts  Class  "A"  and-or  Class  "B"  (redeemable 
as  above  stated),  issued  by  Guaranty  Trust  Company  of  New  York  as  de- 
positary in  a  principal  amount  equal  to  the  detached  coupons  or  assigned 
rights  to  interest  matured  and  unpaid  on  and  prior  to  Jan.  2  1923. 

The  committee  reserves  the  right  to  make  such  modifications  in  the  plan 
w  are  necessary  to  carry  out  the  intent  of  the  agreement. 

The  Chairman  of  the  various  sections  of  the  International 
Committee  of  Bankers  (other  than  that  of  the  American 
Section  referred  to  above)  are:  British  Section.  Vivian  H. 
Smith,  Chairman  (Morgan  Grenfell  &  Co.);  French  Section, 
Tr.  Griolet,  Chairman  (Banque  de  Paris  et  des  Pars  Bas)- 
Switzerland,  G.  Pictet  (G.  Pictet  &  Co..  Geneva':  The 
Netherlands,  C.  E.  Ter  Meulen  (Hope  &  Co..  Amsterdam), 
rad  Belgium,  Auguste  Dupont  (Association  Beige  pour  la 
Defense  des  Detenteurs  de  Fonds  Publics,  Antwerp). 

On  July  S  Associated  Press  accounts  from  Mexico  City 
ndicated  that  some  differences  had  arisen  regarding  this 
>xact  phraseology  of  the  call,  and  said: 


Vital  'it  .if  the  call  for  deposit  of  Itadoaa 

bond  '  1  in'  issurd  to  Mexican  credltoi  1  and  tl ne  thai  '■>  1 

nun  ineou    publli  ition  to  morroti  la  the  1  sit  •(    tat*    and 

Burape  have  been  discovered,  according  to  the  newspapers  here.     Thi 

printi  'i  to  'i  u  « iriu.,ii;  Hi'  ni  1.  '  format  Inn 

to  the  Mexican  D  at.  >:T 

The  dlfferen 1  In  the  terms  <>i  the  two  calls  have  nut  tx  •  n  •  1  i    lo  » .1 1> 

but  11  la  understood  one  of  them  pertains  to  the  number  of  directors  of  thi 
National  Railways  during  tb  foi   thi    Lainoal  d.   1.  Hoi 

.■nt . 

Further  Mexico  City  advices,  howevi  r,  July  9  (Aaaooiated 

1  indicated  that   the  needed  changes  h:wl  already  been 

arranged     these  advices  saying: 

Secretary   <!■•  la   Suerta,  of  the  Tre     •  ounced 

be  bad  received  assurances  from  the  nv«  York  banket  1  rbo  do  n  ui>  the 
call  for  tin'  deposit  of  Mexican  bonds  that  the  corrections  he  ii  •  <!  1 
Id  be  made  and  that  the  document  would  be  published  la  .»»•. 
form  t  Hlay. 

Yesterday  as  o.\  indicating  that  the  reports  regard- 

ing differ  '■  been"      atly  exaggerated,"  was  issued 

as  follows  by  the  financial  agency  in  this  oitj  of  the  (!<<»  ern- 
of  Mexico: 

The  fin  ■  <-y  of  the  Government  of  Mexico  raeeived  telegraphic 

advices  from  the  Minister  of  finance  Adolfo  de  la  Buerta,  Oity  of 

thai   the  following  statement  by  him  was  published  in  tlifl  loo:il  pr 
terday : 

"Inasmuch  as  the  foreign  press  has  greatly  exaggerated  the  V«  .1 

thai  there  have  existed  differences  between  the  international 
mfttee  of  Bankers  and  the  Mexican  <  lovernment  in  connection  wHn  tb< 
erroneous  interpretation  of  one  of  the  paragraphs  in  tho  summary  of  1  li> 
call  of  deposit  of  the  bonds  of  the  Mexican  debt,  I  must  make  known  thai 
I  lure  exists  the  utmost  harmony  among  tho  parties  that  completed  the 
agreement  of  the  16th  of  June  of  lust  year,  and  I  entertain  tho  firm  belief 
that  there  shall  not  arise  any  hindrances  In  tho  consumtnuti'jn  of  the  1 
referred  to,  especially  when  we  can  rely  on  the  sincerity  and  good  faith  ol 
both  the  Mexican  Government  and  tho  members  of  the  committee  whl 
have  shown  in  every  0110  of  their  resolutions  the  most  complete  rectitude 
and  in  whose  President,  Mr.  Thomas  W.  Lamont,  I  havo  always  found 
the  most  absolute  honesty  and  a  spirit,  of  Justice  and  fairness. 

At  the  same  time  the  following  was  given  out  by  Mr. 
Lamont: 

Finance  Minister  de  la  ETuerta's  statement  that  the  reported  minor 
differences  <>n  matters  of  detail  between  himself  and  tho  Intornati. 
Committee  have  been  entirely  eliminated  will  give  great  satifsaction  ol 
the  Committee  and  to  holders  generally  of  Mexican  Government  securities 
The  Minister's  clo;.r  statement  emphasizes  the  successful  culmination  of  the 
somewhat  difficult  negotiation  carried  on  for  many  months  past.  Through- 
out the  course  of  this  the  Finance  Minister  has  invariably  shown  determina- 
tion to  carry  out.  in  the  best  of  good  faith,  the  obligations  entered  into  In 
behalf  of  his  Government,  looking  to  the  honorable  adjustment  and  settle- 
ment of  that  Government's  external  obligations.  Now  that  tho  details 
have  been  settled  and  the  call  for  deposits  has  been  Issued,  it  is  hoped  that 
with  a  prompt  response  from  the  bondholders  the  plan  will  come  Into  early 
operation. 

The  long  and  short  of  the  matter  is  that  whatever  correc- 
tions were  found  necessary  to  conform  to  the  views  of  th< 
Mexican  Government,  were  made  before  the  call  was  actually 
issued  and  inserted  as  advertisements  in  the  papers.  It  is 
hardly  necessary  to  add  that  the  extracts  from  the  call  which 
we  have  quoted  above  are  in  the  correct  phraseology. 

With  reference  to  the  amount  of  deposits  that  will  be 
required  before  the  agreement  will  be  declared  effective 
the  "Journal  of  Commerce"  of  this  city  in  its  issue  of  July 
10  had  the  following  to  say: 

The  International  Committee  has  cot  yet  decided  what  percentage  of 
the  various  bond  issues  will  have  to  be  deposited  before  the  agroement  is 
declared  effective.  This  questicn  probably  will  not  be  settled  for  a  few- 
weeks. 

Bankers  associated  with  the  administration  of  the  agreement  said  yester- 
day they  did  not  know  how  quickly  the  bonds  were  being  deposited,  as  they 
had  not  had  any  report  on  the  matter.  Bankers  who  have  had  experience 
with  the  deposit  of  securities  in  similar  circumstances  say  it  is  an  almost 
invariable  rule  that  the  deposit  of  stocks  and  bonds  in  July  and  August  is 
slower  than  in  other  months. 

Members  of  the  International  Committee  freely  admit  that  the  caU  for 
the  deposit  of  the  Mexican  bonds  has  been  delayed  longer  than  expected 
or  they  had  wished.  Rumors  of  influences  preventing  the  call  have  been 
numerous,  but  no  tangible  evidence  of  them  has  been  disclosed. 

The  Mexican  Congress  did  not  ratify  the  agreement  of  June  16  1922 
until  Sept.  30  last,  and  the  bankers  point  out  as  a  consequence  it  was 
impossible  for  them  to  do  anything  until  the  pact  was  ratified,  as  such 
action  might  have  been  deemed  discourteous  to  the  Mexicnn  Government. 

Another  difficulty  was  the  preparation  of  a  receipt  for  the  deposit  of  the 
bonds  which  would  be  uniform  in  provisions  and  still  comply  with  the  fiscal 
and  tax  laws  of  the  United  States.  Great  Britain,  France,  Belgium,  Holland. 
Germany  and  Switzerland,  in  all  of  which  the  call  for  deposit  has  been 
made.  Tf  the  receipt  were  not  drawn  in  a  certain  way  the  laws  of  some  of 
these  countries  would  necessitate  tho  payment  of  a  heavy  stamp  tax  by 
the  depositing  bondholders. 

Another  difficulty  was  the  translation  of  the  correspondence,  the  agree- 
ment and  the  receipts  into  the  languages  of  the  several  countries  whose 
nationals  are  concerned  in  the  agreement. 

The  agreement  provides  for  the  repayment  of  approximately  §500,000,000 
par  value  of  bonds  and  about  5200.000,000.  interest  in  arrears.  It  is  not 
expected  ratification  of  the  agreement  by  the  bondholders  will  be  long 
delayed. 

Previous  references  during  the  last  few  months  to  the 
Mexican  debt  adjustment  plans  appeared  in  our  issues  of 
May  26,  page  2335,  and  June  30,  page  2939. 


Brazilian     Government     Disallows     Reported     Loan    to 
Amazonas,    Brazil. 
With  reference  to  reports  as  to  a  financial  transaction 
porportaiae  under  wty  n  Xew  Yoiti  t  behalf  of  the  State  of 
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Amasonas,  Brazil.  J.  C.  Mnniz.  acting  Consul-General  for 
Bra.il .  has  advised  us.  under  date  of  July  7.  of  the  issuance 

i>f  a  u  ::i   by  tin-  Brazilian  Government  in  which  the 

latter  not  only  indioat*  B  that  it  disauthori/.i  s  sueh  a  loan,  but 
further  declares  that  it  disadvises  it  "and  dots  not  answer 
by  any  means  for  what  in  the  future  may  happen  to  its  under- 
writers and  purchasers."     In  his  litter  to  us  Mr.  Mui 

It  has  reached  the  knowledge  of  the  Fideral  QomiUUBSjl  of  Brazil  that 
several  interests  were  endeavoring  to  bring  about  a  financial  operation  in 
name  of  the  State  of  Amazonas.  approaching  for  that  purpose  banking  in- 
stitutions in  New  York  City.  The  Kmtwissy  asks  me  to  make  public  the 
following  statement,  which  was  transmitted  to  it  by  the  Brazilian  Federal 
Government: 

"The  Government  of  Brazil  ha-  learno<l  tlia'  the  State  of  Ama/onas  in- 
tends to  float  a  new  foreign  loan.  W  "he  pmr::  -  •■  of- 
fers for  this  tr  deral  Government  disauthori/es  it  and  in- 
forms the  various  American  and  European  n  it  Brazil  disad 
in  a  positive  way  Mich  loan  and  doe-,  not  answer  l>y  any  means  for  what  in 
the  future  may  happen  to  its  underwriters  and  purchasers.  The  actual 
financial  and  administrative  situation  of  Amaxonas  evidently  does  not  allow 
that  State  to  assume  new  obligations." 


Offering   of   Bonds  of   Atlanta   Joint   Stock   Land 

Bank. 

on  July  !t  a  si.iUHUHHl  issue  of  .V  ,  bonds  of  the  Atlanta 
Joint  Stock  Land  Bank  of  Atlanta.  Ga..  was  offered  at  l1  - 
and  accrued  interest  to  yield  over  4JS5fi  to  1932  and  B 
thereafter  by  Bond  &  Goodwin.  Inc..  New  York:  Paine. 
U'.l.her  i  Co.,  New  York,  and  the  Lowry  Rank  &  Trust  Co.. 
of  Georgia,  Atlanta.  The  bonds,  issued  under  the  Federal 
Farm  Loan  Act.  are  dated  Dec.  1  1923,  mature  Dec.  1  1952, 
and  are  redeemable  at  100  and  accrued  interest  on  Dec.  1 
2  or  on  any  interest  date  thereafter.  Interest  is  payable 
semi-annually.  June  1  and  Dec.  1.  Principal  and  interest  are 
payable  at  the  Atlanta  Joint  Stock  Land  Bank  of  Atlanta. 
<ia..  or  at  the  Chemical  National  Bank  of  New  York.  The 
bonds,  coupon,  in  denominations  of  S1.000  and  $10,000.  are 
fully  registerable  and  interchangeable.  By  Act  of  Con-r: 
these  bonds,  prepared  and  engraved  by  the  Treasury  Depart- 
ment, are  declared  instrumentalities  of  the  United  States 
Government,  and  legal  investments  for  all  fiduciary  and 
trust  funds  under  the  jurisdiction  of  the  Federal  Govern- 
ment, and  are  acceptable  at  par  as  security  for  Postal  Sav- 
ings and  all  other  deposits  of  Government  funds.  Under  a 
decision  of  the  U.  S.  Supreme  Court  they  are  exempt  from 
all  Federal.  State,  municipal  and  local  taxation  to  the  same 
extent  as  the  First  Liberty  Loan  3%%  bonds.  A.  B.  Simms, 
President  of  the  Atlanta  Joint  Stock  Land  Bank,  in  a  letter 
July  2  to  the  offering  houses,  says  in  part : 

The  Atlanta  Joint  Stock  Land  Bank  of  Atlanta.  Georgia,  was  chartered 
by  the  Federal  Farm  Loan  Board  on  Sept.  23  1922  with  a  paid  in  capital 
of  $250,000  and  a  surplus  of  $50,000. 

Its  operations  are  confined  to  the  States  of  Georgia  and  Alabama,  and 
the  policy  of  the  bank  is  to  restrict  its  loans  to  selected  sections  id  these 
two  States. 

The  bank's  officers  and  directors,  all  of  whom  are  stockholders,  are 
successful  bankers  and  business  men  of  broad  experience.  Its  operation 
is  under  Government  supervisioB. 

Prior  to  June  1  1923  applications  for  loans  had  been  received  for  an 
amount  exceeding  $5,700,000.  Of  this  amount.  $1,500,000  of  loans  have 
been  approved  by  the  executive  committee,  on  the  basis  of  not  over 
of  the  appraised  value  of  the  property,  which  indicates  the  conservative 
policy'  of  the  management.  The  Atlanta  Joint  Stock  Land  Bank  has  no 
fixed  investment  in  buildings  or  real  estate. 

The  bank  Is  now  making  loans  in  selected  areas  of  68  counties  in  <  ieoreia. 
including  the  fertile  Piedmont  section.      The~.    counties  constitute  51 
of  t:  farming  area  of  t:  They  represent    60.769    of  the 

value  of  all  farm  lands,  and  in  1919  produced  60-67';  of  all  crops  frm™  in 
the  State.  The  average  value  of  lands  in  these  countii-  WBB  661  yl  per 
acre,  the  average  value  of  the  remainder  of  the  state  being  $27  2."> — a  differ- 
ence of  $1  t  56  per  acre  in  favor  of  thi-  Mlected  U 

In  1010  '!:•    ratoe  of  all  live  stock  on  the  farm-  SI  17. 813.- 

842.     The    value    of    dairy    products    was   $33.621 .116.      Tt;  firm 

products  of  <  •  ir  1023  ware  valued  at  $211,000,000,  an 

increase  of  $31,000,000  out  the  pr<^  ions  year.      The  agricultural  Bandit 
of  Georgia  are  fundamentally  sound.     The   State  ha-  an   .1  Dual 

rainfall  of  60  lodhss  »'  Hon  of  22  climatic  co-iditi- 

The    Atlanta   Joint    Stock    I  .and    l'.uiU    of    Atlanta.    Oft.,    Operate*   in    2S 

selcctwl  counties  in  the  state  of  Alabama,  all  of  which  an  ther 

in    fertile    valleys   of   the    ■HllllBII    part    of   tre  :  hroimh    which    the 

isx*    Kiver   flows,    or   in   selected    black    soil    districts   in    the   central 

and  southern  parts  of  1 1  k  Belt."     In  1010  U 

i  farming  area  of  I 
•ented  60  9'  I   of  the  TalUS  of  all  farm  lands  in  Alabama,  and  produced 
.VI  \2'',  Of  all 'Tops  grown.      The  average  \  nine  p,r    mtc  of  these  _'- 

in  1919  was  $32  57.  while  the  KTsrsos  value  per  acre  for  the  remainder  or 

the  state  was  $24  00 — a  difference  of  $8  4 -  raroftt 

area. 

Io  1919  the  value  of  all  live  stock  on  farm-  In  Alabama  was  $107. W  I 
The  value  of  dairy  product*  was  $28.835. 110. 

The  officers  of  (lie  bank  ate  A.  P..  Simms.  President,  At- 
lanta. Ga.;   I.,  g.  Council,   Vice-President,  Americas,  Ga.; 

P..  W.  Proett,  Vice-President.  Anniston.  Ala.;  Robert   K.  Har- 
vey. Vice-President,  Atlanta;  P.  IT.  aflcorn,  Jr..  Secretary 
Treasurer,  Atlanta.  Ga.    The  directors  arc: 

u    \v.  \hbot.  Press*  itank.  LuutssUa,  Ga. 

I 

)'>n  Burte  \tlanta 

Joseph  S.  Calhoun.  IY<*.1dent  First  National  Bank.  Oartersville 
men.   President  Planters  Bank.  Americus.  Ga. 


J.  H.  Ewing.  Real  Estate.  Atlanta.  Ga. 

Edgar  T.  Gentry.   Southern  Manager  Fireman's  Fund  Insuranc 
ta.  Ga. 

Robert  E.  H.  rotary  War  Finance  Corporation.  Atlanta    Ga. 

Clyde  Hendrix,  President  Tennessee  Valley  Bank.  Decatur. 

Thomas  P.  Hlnman.  Director  Fourth  National  Bank  of  Atlanta.  Ga.; 
President  Farmers  Bank  of  Pelham.  Ga. 

P.  H.  Kittles.  President  National  Bank  of  Sylvania.  Ga.:  Director  Federal 
Reserve   Bank   of  Atlanta.   Ga. 

1!     W.   lYuet.  President  Anniston  National  Bank.  Anniston.  Ala. 

Hollins  N.  Randolph,  General  Counsel  Federal  Reserve  Bank.  Atlanta. 
Ga.:  General  Counsel  War  Finance  Corporation.  Atlanta.  Ga. 

E.  Rivers.  Real  Estate.  Atlanta.  Ga. 

A.  B.  Simms.  President.  Atlanta.  Ga. 

Keferenee  to  the  proposed  organization  of  the  Atlanta 
Joint  Stink  Land  Bank  was  made  in  our  issue  of  Aug.  12 
1922,  page  708. 


Offering    of    Fremont    Joint    Stock    Land    Bank 

Bonds. 
At  108  and  interest  to  yield  4.6294  to  the  redeemable  date 
and  59G  thereafter  to  maturity,  a  si  OoO.OOO  issue  of  5%) 
bonds  of  the  Fremont  (Neb)  Joint  Stock  Land  Bank  was 
offered  on  July  11  by  Brooke.  Stokes  &  Co.,  of  Philadelphia, 
Washington  and  Baltimore,  and  Harris.  Forbes  .\.  Co.  of  New 
York  and  Philadelphia.  The  bonds  are  dated  June  1  1923, 
are  due  June  1  1963,  and  are  redeemable  at  par  and  accrued 
interest  on  any  interest  date  after  ten  years  from  the  date 
of  Issue.  Interest  is  payable  June  1  and  Dec.  1  and  principal 
and  interest  are  payable  at  the  Fremont  Joint  Stock  Land 
Bank,  Fremont.  Neb.  Coupons  are  payable  at  Brooke.  Stokes 
&  Co..  Philadelphia,  Pa.,  or  may  be  presented  for  collection 
through  Harris.  Forbes  ft  ''■>..  New  York  City.  Coupon 
bonds,  fully  registerable  and  interchangeable,  are  in  denom- 
ination of  .^1.000.  The  bonds  are  issued  under  the  Federal 
Farm  Loan  Act.  are  exempt  from  Federal.  State,  municipal 
and  local  taxation,  and  acceptable  as  security  for  Postal 
Savings  and  other  deposits  of  Government  funds.  The  fol- 
lowing, credited  to  official  sources,  is  taken  from  the  offer- 
ing circular: 

The  Fremont  Stock  Land  Bank  was  chartered  in  April  1919  and  is, 
therefore,  one  of  the  old  and  well  established  barks  operating  under  the 
Federal  Farm  Loan  Act.  It  has  a  capital  of  $o9S.600  and  reserves  and 
undivided  profits  amounting  to  SI 76.799. 

The  bank  is  restricted  by  its  charter  to  loans  on  farms  in  Nehraska  and 
Iowa,  two  of  the  richest  farming  States  in  the  Union.  It  is  officially 
reported  that  the  value  of  crops  in  these  two  States  in  1022  amounted  to 
S66.t270.0O0.  which  was  in  exci^-  of  t    Bal  value  of  all  crops  in 

the   United    States.      It    is   also   officially   stated   that    fa  iwa    and 

Nehraska  raised  2291  of  the  corn,  23r"r  of  the  oats  and  9r;  of  the  wheats 
produced  in  the  country. 

The  earnir  cs  of  the  Fremont  Joint  Stock  Lard  Bank  have  l>een  exception- 
ally good.  In  1921  the  net  earnings  amounted  to  15r:  of  the  av.rage 
amount  of  capital  stock  out  .    they  increased  to  21'.    and 

this  high  rate  has  been  n\>intained  in  the  first  portion  of  the  year  1923. 
The  bank  is  at  present  payi.ig  a  9%  dividend  on  its  stoe'-. 

The  bank  may  not  issue  bonds  in  excess  of  15  times  its  capital  and  surplus. 
As  of  May  31  1923  the  bank  had  authorized  and  issued  *8.509.500  of  bonds. 

Statement  of  Loans  Fremont  Joint  Stock  Jxind  Bank  (as  officially  re 

May  31    1923). 

;ate  security  loaned  upon 172.4|H 

Total  amount  loaned ->00 

Appraised  value  of  real  estate  seeuril>                                                   Jo  166.260  00 

■■:<•  appraised  value                                                          1161$ 

-re  amount  loaned  per  acre.  .                    _    .  10  50 

Percentage  of  loans  to  appraised  vslue  of  security     10% 

A  previous  offering  this  year  of  bonds  of  the  Fremont 
Joint  Stock  Land  Bank  was  referred  to  in  our  issue  of  Jan. 
13  1923,  page  133. 
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Offering  of  Bonds  of  Potomac  Joint  Stock  Land  Bank. 

Brooke,   I  Co.  of  Philadelphia,  Washing 

Baltimore  offered  this  week  .">',    Farm   Loan  bonds  of 
Potomac  Joint    E  of  Washington,  D.  C 

to  the  amount  of  $500,000.     The  bonds,  which  ith 

the  directors  of  the  bank  00  July  9,  are  offered 
103  ami  m  crued  into  -  yield  1  July  l 

r.     They  are  dated  .July   1    1923,   become  due 
July   1    1953  and   are  not   (-tillable   before  July   1    1953.     In 
minations  of  1100,  S500  and  $1,000  coupon  bonds,  they 
are  interchangeable  for  fully   r<  i    1  onds.      Inter* 

payable  July  1  and  Jan.  1  at  t  lit-  offices  of  the  bank,  Washing- 
ton. D.  ('.     The  bonds  an  under  the  Federal   I 
Loan   Act    and   are  <  vmpt    from    Federal.   S  municipal 
and  local  taxation.      The  Potomac  Joint    Stock   Land   Bank 
was  organized  and  chartered  in  May  of  this  year  to  open 
in  the  States  of  Virginia  and  Maryland.     Its  application 
organise  was  referred  to  in  our  issue  of  May  ."..  page  195f. 
The  officers  of  the  bank  are  George   A.   Harris   .President 
John   A.    1.   Casaedy,   Vice-President,  and  Vernor  Go  wis, 
ary-Treasurer.    A.  Mitchell  Palmer  is  General  Counsel. 
The  offering  circular  Bays: 


Jn.Y  14  L923.] 
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The  management  la  composed  <>f  men  thorough!]  experienced  in  banking, 
agriculture  and  the  methods  of  the  Federal  Farm  Loan  System.  George  A. 
Harris,  PreeJ  lent  and  Active  Manager  of  the  bank,  has  had  .i  long  experience 
ns  a  banker  and  was  formerly  supervising  appraiser  and  later  Treasurer 
Hid  Director  or  tin-  Federal  Land  Bank  of  Baltimore.  Vernor  Gowln, 
Secretary-Treasurer  of  the  bank,  *;is  formerly  Oaahier  of  the  Wanna 
National  Hank.  Vienna,  \a  .  ami  was,  also,  formerly  Chief  Accountant 
,»r  the  federal  Land  Hank  of  Baltimore.  R  Laurie  Mitchell,  ■  director 
of  the  hank,  was  formerly  Ohlef  Counsel  of  the  Federal  Land  Bank  of 
Baltimore. 

The  \  alue  or  crops  produced  In  \  Irglnia  and  Man  land  In  1022  amounted 
to  $236,139,000.     This  docs  not   Include  other  farm  products,  such  as 
cattle,  borses,  hogs,  poultry  and  dairy  products. 
Tho  Direct  rs  ,>r  the  Ba  ik  are: 

John  B.  Cochran.  President  Franklin  National  Bank,  Washington,  D.O., 
and  President  Planters  Bank,  Btaunton,  Va. 

.1.  T.  O.   llo|)klns.  Jr..  President  Cecil  National  Bank,   Port   Deposit,  Md. 

George  BS.  Grattan,  Jr.,  Director  and  Attorney  Tor  the  Rockingham 
National  Hank.  Harrisonburg,  Va. 

Peter  \.  Drury,  President  Merchants  Hank  &  Trust  Co.,  Washington, 
D.  O. 

l..  \v.  Gunby,  President  Central  National  Bank,  Salisbury,  Md. 

A.  Mitchell  rainur,  Washington,  l>.  0.,  former  Attorney-General  of 
the  United  Btates. 

Marry   Footer,   Secretary-Treasurer   Footers'    Dye   Works  and   Vice-Presi- 

dent  Peoples  Hank,  Cumberland,  Md. 

George   A.    Harris.    Washington,    I>.   C,   former    Director  and   Treasurer 

Federal  Land  Hank  or  Baltimore. 

j.  W.  Long,  Vice-President  Virginia  National  Hank  and  Vice-President 
Banking  Trust  &  Mortgage  Co.,  Petersburg,  Va. 

Charles  Edward  Milliard.  President  Peoples  National  Hank.  Hagerstown, 
Md. 

John  A.  1.  Oassedy,  retired  capitalist.  Washington,  D.  C. 

B.  W.  Parker,  Attorney  at  Law.  Washington.  D.  O. 

Vernor  Covin,  Vienna,  Va.;  former  Chief  Accountant  Federal  Land 
Hank  of  Baltimore. 

John   R.   Waller.  President  International  Bank,  Washington,  D.  C. 

F.  O.  Bedinger,  President  Farmers  Bank  and  Attorney  at  Law,  Boyd- 
ton,  Va. 

Dean  Caldwell.  Insurance.  Washing-ton.  D.  O. 

W.  Gilbert  Dent.  President  the  Clinton  Bank,  Clinton.  Md. 

Shirley  Carter,  Investment  Banker,  HansbroUgh  &  Carter,  Winchester, 
Va. 

R.  Laurie  Mitchell,  Director  Charles  County  Bank,  La  Plata.  Md., 
former  Chief  Counsel  Federal  Land  Bank  of  Baltimore. 

Hon.  J.  M.  Hooker,  Attorney  at  Law,  Member  of  Congress,  Fifth  District 
of  Virginia,  Stuart.  Va. 

Arthur  Peter.  Attorney  at  Law,  General  Counsel  for  "Washington  Loan 
&  Trust  Co.,  "Washington.  D.  C. 

Subscriptions  to  the  bonds  are  being  received  at  the  head- 
quarters in  the  Woodward  Building,  Washington,  D.  C,  of 
the  Potomac  Joint  Stock  Land  Bank. 


Repayments  Received  by  War  Finance  Corporation. 

The  War  Finance  Corporation  announced  on  July  10  that 
lepayments  to  it  for  the  period  from  June  16  to  June  30  1923 
on  account  of  advances  for  agricultural  and  live  stock 
purposes   totaled   $3,330,874,   as  follows: 

From  banking  institutions SI  ,326.592 

From  live  stock  loan  companies 822,717 

From  co-operative  marketing  associations 1,181,565 

Total --S3.330.874 

The  repayments  received  by  the  Corporation  from  Jan.  1 
1922  to  June  30  1923,  inclusive,  on  account  of  all  loans, 
totaled  $242,426,341. 


Advances  by  War  Finance  Corporation  Account  of 
Agricultural   and    Live   Stock   Purposes. 

From  June  16  to  June  30,  inclusive,  the  War  Finance 
Corporation  approved  19  advances,  aggregating  $61,300,  to 
financial  institutions  for  agricultural  and  live  stock  purposes. 


Wheat    Drops    Below   One    Dollar   on    Chicago    and 

Minneapolis    Markets — Reduction    in    Acreage 

Recommended   by   Economists. 

The  drop  of  wheat  below  the  dollar  was  witnessed  on  both 
the  Chicago  and  Minneapolis  markets  on  July  11,  the  quo- 
tations of  that  day  bringing  the  price  down  to  the  lowest 
level  recorded  in  nine  years,  or  prior  to  the  war.  The  Chi- 
cago "Journal  of  Commerce"  of  July  12,  referring  to  the  low 
price  reached,   said: 

July  wheat  dropped  under  the  SI  mark  on  the  Board  of  Trade  yesterday 
for  the  first  time  since  the  war  began  in  1914.  The  low  price  for  July  wheat 
was  99  Ys  cents:  the  September  low  was  98%  cents,  and  December  dropped 
as  far  as  SI  01,  but  rose  1 14  cents  at  the  close. 

At  the  same  time,  in  sympathy  with  wheat,  flour  on  the  Minneapolis 
market  broke  to  a  new  low  for  approximately  the  last  eight  years.  The 
minimum  price  was  reached  when  one  of  the  largest  mills  set  a  S6  a  barrel 
price  for  family  patents  sold  in  carlots.  Declines  ranging  from  15  to  25 
cents  a  barrel  were  shown  by  the  prices  at  the  mills. 

Chicago  traders  predicted  after  the  day's  excited  session  that  a  drop  to 
95  cents  might  be  registered  by  September  and  December  wheats.  Some 
even  said  the  price  might  sink  to  90  cents. 

Other  wheat  markets  showed  low  prices.  At  Minneapolis  spring  wheat 
sold  at  SI  02  H .  a  drop  of  7  cents  since  Monday.  This  was  the  lowest  price 
since  Monday.     At  Wichita  and  Kansas  City,  July  wheat  sold  at  90  %  cents. 

Gilbert  Dusler,  market  statistician  for  the  American  Farm  Brueau 
Federation,  said  the  farmers  would  lose  $80,000,000  if  September  and 
December  wheats  dropped  to  90  cents.  He  attributed  the  decline  to  the 
reaction  from  traders'  fears  concerning  possible  damage  of  black  rust  to 
the  wheat  crop  in  the  northwest. 


"Suddenly  reports  came  In  t hat  all  danger  nd   til     I  rop  WOOid 

be  i>ik.  and  so  the  bottom  dropped  out  or  tin  market."  be  explained, 
Reports  of  bumper  crbpi  and  "i  perfect  wheal  weather  al  bald 

re  i Bible  for  the  slump.     The  mllla  havi  failed  to  absorb  the  new  wb 

A  surplus  of  170,000,000  bushels  bat  piled  up,  according  to  Government 

reports. 

On  the  L2th  inst.  press  advices  from  Chicago  stated  thai 
all  deliveries  of  wheal  had  recovered  in  price  a1  times  thai 
d;i\  to  si  a  bushel,  <>r  above,  bul  Fluctuations  were  narrow 

and  the  unusual  interest   which   was  shown  when  I  he  market 
first    dropped    lo    S|    and    lielow    appeared    to    ha\e    waned. 
These  same  ad\  ices  said: 
The  most  striking  aspect  i>r  the  days  business  was  the  evident  abet 

Of  any   large  speculative  dealings,  a  feature  which   trader,  ascribed  chiefly 

to  the  Oapper-Tincher  law  recently  enacted  to  provide  constant  direct 
Government  regulation  of  grain  exchanges,  especially  in  regard  to  future 
deliveries  <>r  farm  products. 

The  following  Washington  advices  were  reported  by  the 

New   York  "Journal  Of  Commerce"  July   12: 
Government  fiscal  officers  are  closely  following  tiie  declining  trend  of 

Wheat  prices  on  tile  Chicago  market  to  discern  any  evidence  of  Speculative 
tendencies  seeking  to  depress  the  value  of  tin-  )'W>  grain  crop.  While  a 
decline  in  Wheat  prices  to  some  extent   is  conceded  generally  as  more  or  |. 

to  be  expected,  there  is  a  desire  In  some  quarters  to  stave  off  too  great  a 
hear  movement  on  purely  speculative  lines. 

Grave  doubts  arc  felt  In  some  circles  as  to  the  reliance  which  should  be 
placed  at  this  time  on  the  current,  statistics  of  grain  production  and  con- 
sumption in  the  country.  Although  the  prospects  of  a  wheat  surplus  are 
not  challenged  it  is  contended  that  this  Tar  ahead  of  the  Completed  harvest 
and  tho  actual  demand  erroneous  conclusions  are  easily  drawn. 

There  is  in  some  official  circles  a  strong  belief  that  a  good  deal  or  propa- 
ganda is  being  launched  by  agricultural  well-wishers  in  the  bopee  of  de- 
pressing the  price  of  wheat  to  a  point  where  the  Government  will  be  com- 
pelled to  step  in  and  stabilize  prices  to  save  the  farmers  from  ruin.  In  tho 
absence  of  speculation,  however,  it  is  contended  there  should  be  no  need  for 
Government  action  beyond  the  financing  facilities  established  by  the  new 
Agricultural  Credits  Act. 

In  these  same  circles,  nevertheless,  the  overextension  of  the  American 
wheat  acreage  is  fully  recognized.  It  is  asserted  flatly  that  there  is  no  hope 
of  a  sufficient  outlet  developing  abroad  to  enable  the  country  to  get  rid  of  its 
surplus  grain  by  exporting.  Competition  is  too  strong,  it  is  held.  Canada. 
India  and  Argentina  are  sending  a  steady  flow  of  grain  to  the  Old  World 
markets.      Russia  is  coming  back. 

The  solution  of  the  grain  problem  as  seen  in  these  quarters  is  a  reduction 
in  the  wheat  acreage  to  a  point  near  enough  to  the  consumption  limit  so  that 
price  stabilization  will  be  brought  about  automatically  by  the  free  play  of 
the  law  of  supply  and  demand. 

It  was  pointed  out  in  a  Washington  dispatch  to  the  New 
York  "Journal  of  Commerce"  on  the  11th  inst.  that  as  the 
news  reached  Washington  that  wheat  had  dropped  below  SI 
a  bushel  and  flour  was  at  its  lowest  point  in  eight  years,  a 
group  of  fourteen  economists  and  statisticians,  called  to  the 
Capitol  at  the  invitation  of  Secretary  Wallace,  began  con- 
sideration of  all  Government  data  bearing  on  the  outlook  for 
wheat,  corn  and  hogs.     It  was  added  in  this  dispatch: 

The  department  has  gone  on  record  as  stating  that  there  is  no  indication 
of  a  cereal  surplus  when  considered  in  light  of  the  average  production  during 
the  past  five  years  and  has  characterized  as  "air"  the  general  agricultural 
outlook,  despite  the  fact  that  reports  from  overseas  indicate  a  lowering 
demand  for  American  farm  products  this  year. 

Three  New  Yorkers  are  included  in  the  group  of  conferees.  They  are 
Carl  Snyder,  of  the  New  York  Federal  Reserve  Bank:  B.  M.  Anderson,  Jr., 
of  the  Chase  National  Bank,  and  W.  I.  King,  of  the  National  Research 
Institute. 

A  statement  issued  on  July  12  by  the  committee  of  econo- 
mists and  statisticians  said  in  part: 

The  foreign  demand  for  American  foodstuffs  during  the  current  marketing 
season  apparently  will  be  not  as  great  as  it  was  a  year  ago.  Unless  the 
foreign  situation  is  very  speedily  cleared  up  and  a  definite  turn  for  the 
better  takes  place  in  Europe  it  appears  not  improbable  that  Europe  wUl 
have  less  buying  power  in  our  markets  during  the  next  crop  year  than  she 
had  during  the  last.  It  needs  to  be  understood  that  foreign  demand  is 
measured  not  merely  by  volume  of  exports.  Tho  price  at  which  this 
demand  (trill  be  forthcoming  is  the  important  consideration. 

Itseems clear  that  the  homedemand  has  been  near  to  if  not  at  a  maximum. 
We  can  scarcely  consume  more  of  wheat  and  meat  and  other  farm  products 
than  we  have  in  the  last  year  or  more.  The  farmer  can  hardly  now  expect 
any  immediate  increase  in  the  domestic  demand.  But  with  the  present 
full  volume  of  employment  and  high  wage-;  there  seems  no  prospect  during 
the  remainder  of  1923  for  a  decrease  in  domestic  demand  for  farm  produce. 

During  the  last  five  years  certain  forces  have  combined  so  to  increase 
the  supply  that  the  price  level  of  farm  products  has  been  kept  below  that 
of  prices  for  other  commodities.  This  situation  has  generated  offsetting 
forces  tending  eventually  to  restore  the  former  equilibrium,  thus  improving 
the  position  of  the  farmer.  Among  such  forces  is  the  migration  of  agricul- 
tural population  to  the  city.  There  recently  has  been  a  distinct  accelera- 
tion in  this  movement. 

This  movement  will,  in  the  long  run,  add  to  the  urban  demand  for  food- 
stuffs and  will  eventually  lessen  the  supply  of  farm  products,  thus  tending 
to  establish  a  more  normal  relationship  between  agricultural  and  other  prices. 

In  view  of  the  long-time  prospects  of  the  return  of  Russia  and  the  Danu- 
bian  countries  as  factors  in  the  world  wheat  trade,  as  well  as  the  increase 
in  other  exporting  countries  mentioned  above,  the  American  winter  wheat 
grower  should  take  the  first  positive  step  this  fall  to  adjust  the  winter  wheat 
acreage  in  accordance  with  this  situation.  There  has  been  some  reduction 
in  the  winter  wheat  acreage  of  the  United  States,  due  to  adverse  weather 
conditions,  rather  than  to  a  change  of  planting  policy  on  the  part  of  the  pro- 
ducers. However,  the  expansion  remains  about  14,000,000  acres  above 
the  pre-war  average. 


Wheat     Producers'     Conference     to     Be     Held     in 
Wichita,    Kansas,    July    16. 

A  meeting,  known  as  the  Wheat  Producers'  Conference, 
has  been  called  by  Jno.  A.  WTtutehurst,  to  meet  in  Wichita, 
Kan.,  July  16.     Air.  Whitehurst,  who  is  President  of  the 


152 


THE    CHRONICLE 


[Vol.  117. 


Oklahoma  Hun.'  Hoard  of  Agriculture,  has  the  following  to 
in   a<hi<«-   under  date  of  July    10: 

-..the  wheal  hmm  from  five 

.lorado    ..:.d    the    Panhandle    of 
[•  \    ■        PL.    delegates  will  d  from  among  actual  wheat  farmers, 

in   Ihis  will   be  different   from   tin-  meeting  recently   hi  Id   in   Chi 
Baruch  advised  folding  whiMt  to  b 
The  i>l>ji«  t  <f  this  meeting  is  to  de\   -  end  means  by  which  the 

in  meet  tin  preset  I  n  of  low-priced  wheat  without  •-• 

iting  the  price  of  wheat  wh< 

rptas  of  wheat  that  must  be 

aold  in  the  ■  world.       If  Canada.   Australia.    1.  I   the 

Vrvi  otine  produce  their  wheat   much  rhfMipor  than  v.  e  do.  they  can  sell  it 

will  still  !  the  same  price  would  mean 

a  loss  to  our  DUtSt 

The  i  ■' nation  squarely  and 

rome  to  reali.  lay  the  blame  on  everybody  but  him- 

self, listen  with  nipt  at  to  the  poUttdaae  and  spellbinders  who  tell 

bbed  by  speculators,  millers,  boards  of  trade 

and  that  all  they  need  is  '•  ire  all  of  their  troubles.     When 

Banner  a  •  torealli  large  part  of  hie  troubles  are  due 

•  ly  to  hlll—lf.  and  ran  be  remedied  by  Bottling  down  to  a  common- 

thod  of  fan.  inc.  he  a  ill  be  in  a  position  to  weather  depressions  in 

the  market  such  as  we  are  now   having  and  always  will  have  at  intervals. 

It  is  a  oonserrativi  t  to  make  to  say  that  a  large  percent 

:na  ran   increase  the  value  of  their  wheat   60c.   per 
its  without  Increasing  the  east  of  produc- 
tion, by  neon  .1  in  July,  planting  dean  seed.  Btncking  their 

at  to  ktvp  it  dry  after  cutting.      It  has  been  di  monstrated  by  the  State 

IgHcultura]  Schools  at  both  Stillwater.  Okla..  and  Manhattan.  Kan.,  that 

of  ten  yeai  •    of  10. ti  bushels  pir  acre  Wl 

•    -i    g  crops.  pi  ttufld  up  the  soil,  plowing  in 

July,  and  that  the  •  conditions  was  strong  in  protein 

of  hieh  milling  value. 

noma  is  now  tl  robably  the  btst  crop  of  wheat  ever  threshed 

in  the  State:  953$  of  the  crop  that  has  moved,  grades  No.  1 .  and  tests  from 

■  d  quite  a  lot  of  it  grades     Dark  Hard."  which  is  the  highest 

and  lee.     This  crop  will  probably  not  average  13  bushels 

fifteen  or  twenty  years  ago  on  the  same  ground 
would  average  25  or  30  bushels.  Practically  all  of  this  wheat  is  standing 
it)  the  shook  and  will  stay  there  till  the  thresher  comes,  and  if  it  is  not  ruined 
or  badly  damaged  by  rain  before  then  it  will  be  due  to  Providence.  In 
every  lor  -    will  he  fields  that  will  produce  10  bushels  and  adjoining 

farms  that  will  produce  twice  the  yield,  owing  to  better  farming  methods. 
All  of  thee       -  'tersthat  can  only  be  remedied  by  thefanners  themselves, 

and  it  is  hopixl  that  the  Wichita  meeting  will  start  an  agitation  that  will 
cause  the  farmers  to  reallre  it. 

The  price  of  wheat  will  regulate  itself,  and  may  be  SI  50  a  bushel  next 
year,  but  that  should  be  no  reason  why  the  farmer  should  not  make  his 
ground  produce  to  its  utmost  and  raise  it  as  economically  as  though  it  were 
only  worth  75  cents.  It  will  be  easier  to  impress  him  with  these  facts  now 
than   when   he  is  prosperous. 


Federal  Reserve  Board  in  Advices  to  Reserve  Agents 

Notes    the    Near    Approach    of    Wheat    Harvest 

and    Suggests    That    Added    Facilities    for 

Financing  Be  Studied. 

Noting  the  near  approach  of  the  wheat  harvest .  which  "will 
require  financing  as  well  as  expert  handling  to  insure  an 
orderly  marketing  movement,"  the  Federal  Reserve  Board  in 
a  circular  to  the  Federal  Reserve  Agents  suggests  that  offi- 
cials of  the  Reserve  banks  "inform  themselves  fully  regarding 
the  added  facilities  for  agricultural  financing  made  possible 
through  the  legislation  enacted  during  the  late  Congress." 
Tin-  Board's  advices,  made  public  July  7.  state: 

The  Federal  Reserve  Board  wishes  to  call  attention  to  the  importance  of 

the  Fed i  ral  Reserve  System  functioning  effectively  in  providing  adequate 
I       ■    ing  for  the  orderly  marketing  of  agricultural   products. 

Your  attention  is  called  specifically  to  the  near  approach  of  the  American 
!.  The  movement  of  this  commodity  to  the  world  markets 
will  soon  DC  on  and  will  require  financing,  as  well  as  expert  handling,  to 
Insure  an  order'.'  marketing  movement  and  avoid  periodica]  congestion 
at  terminal  market  points,  which  is  very  much  to  the  disadvantage  of  the 
producer  In  tl  B  combined  buying  arrangement  on  the  part  of 

the  foreign  a    i 

Tl-  BMd     n    t   the  agricultural  Situation  in  many  sections  of 

the  coin-  ver  what  it  wae  In  the  three  previous 

•  Top  Mason*.      Thi  reah   spots  that   require  studied 

producer  in  obtaining  full  advent 

g  from    r 

The  Ho.,r.'  iTiii  lis  of  all  of  the  Federal  B 

!    fully    regarding   the   added 
le  through  legislation  enacted 
during   t!  lould 

the   info,.  to   the   member   banks 

;.d    prod  "-ieultiir.il 

d  n«is  ti.  i  the  part  of  the  Federal  B 

.  I  his  marketing  agt 
iddrd  credit  I  d  will  also  be  helpful  in  promo 

i   which  should  be  Instrumental  in  pointing  out  any  add] 

i  of  orderly  marl 

i cultural  prill 


W.    J.    Bryan    Asks    Foreign    Mission    of   Southern    Com- 
mercial    Congress    to    Consider  Conditions    of 
Farmers     at     Economic     Conference     in 
Sweden. 

hope  •  nlnni  Commercial  Congress  "will 

tip-  agricultural  cla^i  s  on  reoord  in  Favor  of  world  pet 

"in  favor  of  world  disarmament  of  securing 

I  by  William  Jennings  Bryan  in  a 

ihe  foreign  mission  organised  by  the  congress  winch 

led  for  Europe  to  participate,  as  a  representative 


of  the  United  States,  in  the  Economic  Conference  of  the 
Tercentennial    Exposition    in    Gothenburg,    Sweden.     Mr. 
Bryan,  in  decrying  discrimination  against  the  farmers,  who  he 
■<x>  numerous  and  scattered  to  combine  BUOOi  - 

fully  for  protection,  are  helpless  victims  of  all  the  comb: 
formed  to  limit  production  and  increase  prices,"  would  also 
have  the  congress  "in  strong  and  unequivocal  terms  declare 
againsl  the  profiteer  and  against  private  monopoly,  the  in- 
strument of  torture  which  he  employs."  Mr.  Bryan  had 
been  chosen  as  Chairman  of  the  mission,  but  had  been 
obliged,  on  account  of  the  illness  of  his  wife,  to  abandon  his 
plans  to  go  abroad  and  act  as  Chairman.  The  address 
which  he  had  expected  to  deliver  will  be  read  at  the  conference. 
Mr.  Bryan's  message  to  the  mission  said: 

I  ..ssure  you  of  my  profound  Interest  in  the  subjects  that  will  be  con- 
sidered by  the  congress.  The  condition  of  the  farn.ir  is  pathetic,  con- 
sidered from  the  standpoint  of  his  sufftrim-  nning.  considered  from 
;  .ndpoint  of  the  World's  welfare.  The  farmer  toils  longer  than  any  one 
and  receives  less  in  riturn.  and  yet  the  farmer  fiN'ds  and  clothes  the  world. 
He  was  the  first  to  arrive  when  civilization  began,  and  he  will  be  the  last 
to  dc  The  rest  of  the  world  eats  and  wears  the  surplus  h. 
•  he  provides  for  himself  and  family. 

"D  the  farmer  ■  nnd  daughter. 

the  cities.    The  eaten  arc  increasing  while  the  producers  do 
long  can  this  injustice  continue  ImTi  re  the  (lovernments  will  be  compelled 
to  act  7     The  profiteer,  operating  through  private  monopoly,  is  the  gn 
enemy  of  the  farmer.     The  farmer  sells  at  a  low  price  and  buys  at  a  high 
price.     This  means  a  decrease  in  home  owners,  and  an  increase  in  tenants. 
What  can  be  more  of  a  menace  to  any  nation? 

■The  farmers,  too  numerous  and  scattered  to  combine  successfully  for 
protection,  are  helpless  victims  of  all  the  combines  formed  to  limit  pro- 
duction and  increase  prices.  I  trust  the  congrixs  will,  in  strong  and  unequi- 
vocal terms,  declare  against  the  profiteer  and  against  private  monopoly, the 
instrument  of  torture  which  he  employs. 

'"Besides  being  victim  of  economic  injustice,  the  farmer  is  also  victim  of 
military  i  prression.  War  robs  agriculture  of  its  strongest  young  men.  its 
best  producers,  and  overburdens  those  who  remain  by  mortgaging  their  toil 
to  raise  the  money  spent  by  army  contractors  who,  because  they  make 
fabulous  fortunes  out  of  the  slaughter  of  the  masses,  encourage  ill-feeling 
among  nations  and  fan  flames  of  passion  and  prejudice. 

"I  trust  the  congress  will  put  the  agricultural  classes  on  record  in  favor 
of  world  peace,  in  favor  of  world  disarmament  as  ■  means  of  securing  world 
and  in  favor  of  the  cultivation  of  the  spirit  of  brotherhood  and  co- 
op; r.  tion  as  the  only  basis  of  disarmament  and  peace." 

During  its  two-month  tour  of  Norway.  Sweden  and  Denmark,  the  mission 
will  study  economic  rather  than  political  conditions.  The  chief  purpose  of 
the  mission,  as  explained  by  Dr.  Owens,  is  to  find  UiaillBBI  for  America's 
agricultural  surplus.  It  will  also  make  an  exhaustive  study  of  forestry  and 
co-operative  marketing  in  Sandinavia. 

-wed en  has  t  tight  successfully  how  to  make  two  trees  grow  where  one 
grew  before,  wood  pulp  being  the  chief  export  product  of  Sweden."  Dr. 
Owens  said.  "Denmark  has  successfully  standardized  agricultural  dis- 
tribution and  the  trade-marks  of  its  standards  ore  protected  on  a  parity  with 
their  national  integrity." 


J.    Ogden    Armour    to    Sell    Bank    and    Other 
Stock  Holdings. 
The  proposed  placing  on  the  market  of  stock  holdings  of 
J.  Ogden  Armour  in  the  Continental  &  Commercial  National 
Rank  of  Chicago  was  made  known  on  July  6,  when  a  state 
nient  was  issued  by  Arthur  Reynolds,  President  of  the  bank. 
saying : 

Mr.  Armour  desires  to  liquidate  his  personal  obligation  as  rapidly  as  pos- 
sible and  has  sold  to  a  Syndicate  of  Pastern  bankers  a  substantial  block  of 

his  stock  in  the  Continental  ..v  Commercial  National  Bank,  which  is  to  be 
marketed  by  a  group  of  dealers  headed  by  Blair  .V  Co.  and  Kidder.  Peabody 
A:  Co.  No  fixed  price  has  been  placed  upon  the  bank  stock,  which  will  be 
offered,  but  it  is  expected  to  start  the  sale  at  $273  a  share. 

A  further  official  statement  is  reported  as  follows: 

At  the  time  of  the  reorganization  of  Armour  &  Co.  recently.  Mr.  Armour 
made  a  personal  loan  for  S20.000.000  with  a  number  of  banks,  depositing  as 
collateral  thereto  a  number  of  stocks.  Including  tial  amount  of  the 

slock  of  ihe  Continental  ft  Commercial  National  Hank. 

From  the  Chicago  "Journal  of  Commerce"  of  July  7  we 
quote  the  following  relative  to  the  disposal  of  Mr.  Armour's 
holdings  : 

.1.  Ogden  Armour,  who  hitherto  has  been  an  outstanding  figure  in  the 
financial  world,  as  well  as  in  iln  packing  business,  is  retiring  as  a  power  in 
the  banking  field,  it   became  known   yesterday. 

Information  Mas  obtained  that  his  holdings  ol  ras  of  stock  in  the 

Central  Trust  Co.  of  Illinois  have  been  ilispos<  d  of  in  the  open  market . 
This  news  followed   an   announcement   that   a   hank'  had   pur- 

chased Ms  Interest  In  the  Oontini  immerdal  National  Bank,  which 

nt  i-ii  lo   I  111.'  U  of  which  has  either  been  purchased 

Outright  or  taken  under  option  by  New  Vork  and  ( IhicagO  bankers,  who  will 
offer  il    to  the  public  for  invesiment   early   m  \l    week, 

Tl.  -locks  arc  part  of  the  COllai  ure  a  loan  of 

btalned  D  <ar. 

To  Sfll  Other  Hank   S: 
in  add]  lee  of  the  Continental  J  the  I  lentral 

l   and   Industrial  corporations,   the  security  collateral  included 

lional  Bank  Mock.   100  shares  of  Uve  stock  Kxchange 
of  Northern  Trust  Co,  and  0 

.nk. 
i     ....      -   Id  anil  il  Is  understood  that  the  balance  will  be 
the  open  market.     Tin-  Central  Trust  Co    stocl  illy 

ilx.ut    lie  ago.  the  transaction  ha  I   handled   through 

All  the  banking  slocks  represent  a  total  \  alu.it ion  in  excess  of  $5,000,000 
at   pri  rk(  t   prices,  and  the  proceeds  form  the  sale  of  these  securities 

will  be  applied  to  the  liquidation  of  the  120.000.000  loan.  To  date  ap- 
proximately II'.   of  this  loan  has  been  paid  off . 
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Armour  to  Remain  Diroctor, 

\\  bllfl  this  practically  eliminates  Mr.   Arniniir  as  ;m  mi  p.  u  I  i  n !    ml. 

Chicago  banks,  it,  is  understood  ha  w111  retain  sufficient  ■took  bo  qumilf] 

.is  a  director,   hut  only   a    nominal   amount    will   be  necessary   for   Mils. 

Mr.  Armour  n.l'w  ays  has  played  an  important  pari  In  i  be  direct  Ion  of  the 

Continental   A    Commercial    \ationil    Hank   and   it    has   lieen    known    in    the 
linancial    World    as    an    "  \rmnur    Itank." 

Be  has  never  controlled  it .  however,  as  its  sUe  would  not  permit  any  one 

man  to  do  that.      Such  eontrol  has  heeonie  an  even  more  remote  po.ssihllit J 
in  recent    yean  becauae  Of  the  treinendons  growth   Of  the   bank   to  a  point 

where  it  is  one  of  the  five  largest  banka  In  the  United  state-,. 

Mr.  Armour  is  now   in  Kuropo  for  a  prolonged  vacation,  having  virtually 

retired  from  active  buatneaa  early  this  year  when  he  resigned  as  President 
of  Armour  &  Co.  to  become  Chairman  of  the  board  or  directors  of  the 

packing  concern. 

^tet!lOd  of  Offering   Slock. 

Offering  of  bank  stock  to  tho  general  Investment  public  In  the  manner 
contemplated  by  the  syndicate  handling  the  continental  &  Commercial 
stock  is  not  new  in  the  world  of  finance.  It  has  bean  proved  successful  by 
the  Chase  National  Hank  of  New  York.  and.  with  a  lew  changes,  by  other 
large  Eastern  institutions. 

There  will  be  no  offering  in  the  usual  sense  of  tho  word.  It  will  be  offered 
by  dealers  generally  to  their  customers,  tho  price  to  be  fixed  by  the  rpo- 
vafHng  Quotation  in  the  open  market  on  tho  day  of  tho  purchase. 

No  specific  amount  is  offered,  that  depending  upon  the  response  of  in- 
vestors. The  entire  14,109  shares  is  under  option  and  any  unsold  portion 
will  be  underwritten  by  tho  principals  in  the  syndicate.  In  Chicago  the 
leaders  in  the  selling  group  will  bo  Mitchell.  Hutchins  &  Co.,  who  are 
correspondents  of  Kidder,  Peabody  &  Co.,  and  tho  Continental  &  Com- 
mercial Trust  &  Savings  Bank. 

It  was  stated  yesterday  that  the  book  value  of  the  Continental  &  Com- 
mercial stock  on  June  30  was  $247  a  share,  including  the  participation  which 
the  stockholders  of  the  national  bank  havo  in  the  Continental  &  <  'ommercial 
Trust  &  Savings  Bank,  the  Hibernian  Banking  Association  and  the  Con- 
tinental &  Commercial  Securities  Co. 

Bank  Expands  Steadily. 
The  bank  has  expanded  steadily  in  the  last  six  years  and  has  always  been 
a  big  earner.     Its  stock  is  regarded  as  a  prime  investment,  both  because  of 
the  large  book  value  behind  it  and  the  tremendous  earnings  in  which  stock- 
holders participate. 

In  the  following  table  there  is  shown  a  comparison  for  the  last  six  years  of 
the  principal  items: 

Earnings  of  Earnings  per  Book  Value 
National  Bank  and  Share  of  of  National 
Trust  &  Sav.  Bank.  Nat.  Bk.  Stock.  Bank  Stock. 

Dec.  31  1917 $4,760,077  $22  $206 

1918 5.143.223  23  215 

1919 5.930.021  27  229 

1920 --  6,488,263  X28  224 

1921 4.724.339  18  230 

1922 *5,316,808  21  237 


♦After  paying  bonus  SI. 269, 697  77  for  deposits  of  Fort  Dearborn 
National  Bank  and  Fort  Dearborn  Trust  &  Savings  Bank,  which  deposits 
were  acquired  Jan.  2  1922. 

x  On  Aug.  2  1920  capital  was  increased  from  S21. 500.000  to  $25,000,000, 
stockholders  being  given  the  right  to  subscribe  for  the  S3, 500, 000  new  stock 
at  par.  Earnings  of  $28  26  per  share  for  the  year  1922,  as  shown  above, 
are  based  upon  the  average  capital  stock  outstanding  during  that  year. 

At  the  close  of  business  June  30  1923,  combined  capital,  surplus  and  un- 
divided profits  of  the  National  Bank  and  affiliated  institutions  were  $61,- 
760.696  22,  and  combined  deposits  of  the  National  Bank  and  the  Trust  & 
Savings  Bank  were  $464,060,970  31.  As  of  the  same  date  the  book  value 
of  the  National  Bank  stock  was  $247  04  per  share.  For  the  six  years  ending 
Dec.  31  1922  stock  outstanding  has  earned  at  the  average  rate  of  S23  67 
per  share  per  annum. 

The  Chicago  "Tribune"  of  the  7th  inst.  said  : 

It  was  also  understood  that  Mr.  Armour  also  has  recently  disposed  of 
part  of  his  holdings  in  other  Chicago  banks,  including  848  shares  of  the 
Illinois  Trust  &  Savings  Bank,  which  had  a  market  value  around  $340,000 
previous  to  consolidation  with  the  Merchants'  Loan  &  Trust  Co. 

Gives  Way  to  Harris. 

As  the  result  of  the  sale  of  his  bank  stocks,  Mr.  Armour  will  relinquish 
the  position  he  has  held  for  a  number  of  years  as  the  largest  individual 
holder  of  Chicago  bank  securities.  The  value  of  his  holdings  had  been 
placed  at  nearly  $5,000,000.  First  place  now  will  go  to  the  Norman  W. 
Harris  estate  with  holdings  estimated  as  worth  around  S4. 000, 000  in  the 
stock  of  the  Harris  Trust  &  Savings  Bank.  Mr.  Armour  also  was  shown 
in  the  last  compilation  as  holding  1.836  shares  of  the  Central  Trust  Co.  of 
Illinois,  with  lesser  holdings  in  several  other  banks. 

The  sale  of  Mr.  Armour's  stock  in  the  Continental  Bank  will  mark  the 
first  public  offering  of  shares  of  any  of  the  large  Chicago  banking  institu- 
tions. Previously  the  older  institutions  have  sold  their  shares  to  their 
stockholders  whenever  increases  in  capitalization  were  made. 

Chicago  advices  July  10,  published  in  the  "Daily  Finan- 
cial America,"  said: 

Formal  offering  was  started  of  a  block  of  approximately  20.000  shares 
of  Continental  &  Commercial  National  Bank  stock  at  S273  a  share  by  a 
syndicate  headed  by  Blair  &  Co.  and  Kidder,  Peabody  &  Co.  Although 
no  formal  announcement  was  issued  last  night,  it  is  understood  a  very 
substantial  portion  of  the  stock  was  sold  on  the  first  day  and  the  success 
of  the  offering  is  assured. 

The  stock  being  offered  was  purchased  some  time  ago  by  the  bankers. 
Included  in  the  block  is  practically  all  of  the  14,109  shares  owned  by  J. 
Ogden  Armour  and  pledged  by  him  as  part  security  of  the  820,000,000 
personal  loan  negotiated  through  the  banks  early  this  year. 


North    Dakota    Guaranty    Fund    Commission    to    Probe 
Requests   for    Admission    to    Fund    under    New 

Law. 

The  following  from  Bismarck,  N.  D.,  July  6.  is  taken  from 
the  St.  Paul  "Pioneer  Press"  : 

UrThe  Guaranty  Fund  Commission,  in  conformity  with  a  law  of  the  1923 
Legislature,  will  examine  carefully  all  the  applications  for  admittance  of 
newly  organized  banks  to  participate  in  the  guaranty  fund,  a  resolution  to 
that  effect  having  been  adopted  by  the  Commission,  it  was  learned  to-day. 
*  Under  the  new  law,  re-writing  the  Guaranty  Fund  Act,  the  Commission 
may  act  on  the  cases  of  banks  already  members  that,  in  the  belief  of  the 


mi   lived  •  j i >  to  ail  regulations  and  mas   require  con- 
formance in.i  ■ 

i  nder  the  resolution  will  require  from   new    haul 

list  of  the  stockholders,  numb  r  d  in  and  other  infori 

and  n    -I    i  ba    ruled  that   the  banks  irlll  not  bo  entitled  to  receive 
deposits  until  the  application  for  member  hip  undo  Fund  ha 

been  acted  upon  and  i  certificate  ligned  by  the  Ohatrman  and  Becretarj 
delivered 

<»n  July  ~>  Hie  Minneapolis  "Journal"  Bald  In  ■  Bismarck 
dispatch : 

Immediate  steps  will  be  take,  i>>   tin  t  moral  to  bring  all 

affairs  of  all  close,  1  hanks  in  North  Dakota  before  the  Bt  ite  Bu  ,urt. 

under  direction  and  aul  hority  of  an  Ad  of  the  i  9  !  I  Legislature. 

The  Attorney-General  says  thai  within  the  next  day  or  two  petitions 
will  be  filed  with  the  Bupreme  Courl  letting  out  the  fad  that  the  banks  are 
closed  and  asking  the  Court,  under  the  new  law,  t..  take  charge  of  the 
affairs  or  the  banks,  declaring  them  Insolvent  and  liquidating  them. 

Under  the  new  law  on  July  i  the  Supreme  Court  was  empowered  and 

asked    to   BZerdse   original   jurisdiction    in    the    natter   of  Insolvent   banks. 

The  Attorney-General  was  directed  as  soon  as  possible  after  July  1  to  bring 
the  matter  before  the  Supreme  Court. 

Petitions  against  80  banks  will  be  issued  by  the  Attorney-General,  some 
of  w  Inch  do  not  now  have  receivers.  The  pet  it  ion  will  allege  t  hi  banks  Id 
insolvent.  Under  the  law  the  banks  have  15  days  after  the  serving  of  the 
summons  to  answer,  but  may  answer  only  on  the  question  i  f  the  solvency 
of  the  banks. 

If  the  Court  takes  jurisdiction  and  adjudges  the  banks  Insolvent,  the 
Court  may  appoint  one  or  more  State-wide  receivers  to  administer  the 
affairs  of  the  banks,  the  Attorney-General  said.  The  Court  also  will 
appoint  a  commissioner  who  may  hear  evidence  and  report  finding  of  facts 
to  the  Court.  The  central  receivership  will  be  guided  and  controlled  by 
the  Court  through  the  commissioner,  he  added. 


Appointments    to    Nebraska     Guaranty    Fund 
Commission. 

Announcement  was  made  June  27  that  the  following  hank- 
ers had  been  named  by  Governor  Bryan  of  Nebraska  as  per- 
manent  members  of  the  State  Guaranty  Fund  Commission: 

Group  No.  1. — E.  J.  Dempster,  Cashier.  Gonova  State  Hank,  for  one 
year. 

Group  No.  2. — Emil  Folda,  President  Clarkson  State  Hank,  three  years. 

Group  No.  3. — Rollie  W.  Ley.  Cashier  State  Bank  of  Wayne,  for  one  year. 

Group  No.  4. — Don  E.  Peterson,  Cashier  Curtis  State  Bank,  two  years. 

Group  No.  5. — F.  J.  Clear y,  Cashier  State  Bank  of  Grand  Island,  three 
years. 

Group  No.  6. — F.  C.  Hill,  President  Gordon  State  Bank,  two  years. 

Group  No.  7. — H.  C.  Peterson,  President  Chappoll  State  Bank,  one  year. 

As  we  announced  in  our  issue  of  April  28,  page  1858,  un- 
der a  newly  enacted  law  the  Governor  was  required  to  ap- 
point within  ten  days  a  committee  of  bankers  to  administer 
and  conserve  the  deposit  guarantee  fund.  Three  of  those  in 
the  above  groups,  it  is  stated,  had  been  named  to  serve  on 
the  temporary  guarantee  fund  commission  appointed  by  the 
Governor  immediately  following  the  passage  of  the  Act  cre- 
ating the  Commission. 


New  York  Community  Trust 

The  Xew  York  Community  Trust,  sponsored  by  a  number 
of  local  banks  and  trust  companies,  established  headquar- 
ters on  July  5  at  120  Broadway,  following  a  luncheon  at  the 
Bankers'  Club  attended  by  officials  of  the  several  trustee 
banks.  Ralph  Hayes,  formerly  assistant  to  Will  H.  Hays, 
and  recently  elected  Director  of  the  Community  Trust,  was 
present  and  assumed  office.  Mr.  Hayes  was  named  Director 
in  April,  just  before  sailing  for  Europe.  He  returned  last 
week.  Frank  J.  Parsons,  Vice-President  of  the  U.  S.  Mort- 
gage &  Trust  Co..  in  relinquishing  the  office  of  Acting  Direc- 
tor, which  he  had  consented  to  take  pending  the  selection  of 
a  permanent  director,  agreed,  as  alternate  for  John  TV.  Plat- 
ten,  to  remain  a  member  of  the  trustees'  sub-committee 
which  effected  the  present  organization.  Alvin  TV.  Krech, 
Chairman  of  the  board  of  the  Equitable  Trust  Co.,  is  Chair- 
man of  the  trustees'  committee.  Clarence  H.  Kelsey,  Chair- 
man of  the  board  of  the  Title  Guarantee  &  Trust  Co..  ex- 
plained the  operations  of  the  Community  Trust  as  follows: 

Individuals  desiring  to  give  during  their  life-time,  or  under  their  will; 
any  stun,  large  or  small,  for  educational  or  benevolent  objects,  whether 
definitely  specified  or  without  any  stated  object,  may  place  it  in  trust 
with  any  of  the  trust  companies  or  banks  associated  in  the  New  York 
Community  Trust. 

The  trust  company  or  bank  accepts  the  gift  as  trustee  and  becomes 
responsible  for  its  safekeeping.  The  disbursement  of  the  income  is  directed 
by  a  distribution  committee  of  eleven  citizens,  carefully  chosen,  six  by 
a  body  of  electors  and  five  by  the  trustee  institutions.  Some  of  the  dis- 
tribution committee  pass  out  of  office  yearly,  so  that  the  committee  may 
always  be  representative  of  the  most  enTghtened  current  opinion. 

According  to  the  direction  of  the  distribution  committee,  income  is 
distributed  by  the  trust  companies  and  banks  for  the  purpose  designated 
by  the  respective  donors,  or  if  there  be  no  designation,  to  such  objects 
as  the  committee  may  find  most  in  harmony  with  the  purpose  of  the  trust 
and  the  best  interests  of  the  community . 

One  of  the  unique  advantages  of  the  Community  Trust  is  that,  under 
the  authority  conferred  upon  the  distribution  committee,  donors  receive 
the  assurance  that  if  by  lapse  of  years  the  original  beneficiary  named 
has  become  obsolete,  Impracticable,  or  useless,  the  income  from  the  gift 
will  be  devoted  to  some  other  object  or  purpose  as  nearly  in  line  with  the 
spirit  of  the  gift  as  possible,  and  this  without  unreasonable  delay,  expense, 
or  litigation. 
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Tribute  was  paid  ar  the  luncheon  to  the  late  Judge  1".  II. 
;',  foni:  dent  of  the  Cleveland  Tr  and  or- 

iginator <>f  the  Community  Trust  idea.  The  Cleveland  Foun- 
dation, organized  under  his  leadership  in  1!>14.  has  been 
named  henefieiary  under  numerous  wills  in  that  eity  and 
during  future  years  will  become  ;  d  of  many  millions 

of  dollars  to  be  devoted  to  public  uses.  The  Committee  of 
Distribution  in  Cleveland  consists  of  five  members,  one  ap- 
I  by  the  F.  S.  District  Judge,  one  by  the  .Mayor  of  the 
city,  one  by  the  Judge  of  the  Probate  Court,  and  two  by  the 
trustee  of  the  funds.  The  Cleveland  Foundation  has  con- 
ducted searching  Inquiries  Into  educational  conditions,  under 
the  direction  of  CoL  Leonard  P.  Ayres,  formerly  of  the  Rus- 
sell Sage  Foundation:  into  recreational  facilities,  under  the 
leadership  of  Rowland  Haynes.  former  Field  Secretary  of 
the  Playground  Association  of  America  :  and  into  the  admin- 
istration of  justice,  under  the  superintendence  of  Roe 
P. mnd.  Dean  of  the  Harvard  Law  School,  who  associated 
himself  with  a  number  of  special  authorities,  such  as  Ray- 
mond Fosdick.  on  Police;  Reginald  Weber  Smith,  on  Crim- 
inal Courts:  Burdett  Lewis,  on  Penal  Treatment:  Alfred 
Bettman,  on  Prosecution:  Herman  K.  Adler,  on  Medical 
Treatment  of  Criminals,  etc. 

Mr.  Hayes  stated  in  part: 

In  glancing  through  the  files  of  the  organization,  during  its  formative 
period,  I  have  been  astonished  at  the  amount  of  attention  it  has  commanded 
from  dozens  of  thoughtful  men.  The  Community  Trust  fortunately  has 
had  plenty  of  brains  to  call  upon.  Its  main  requirement  at  the  moment  is 
legs.  Though  I  knew  Judge  Goff  only  in  the  last  years  of  his  life,  he 
■was  everything  to  me — as  to  all  of  his  employees — that  a  father  could  have 
been.  Dozens  of  times  he  gave  evidence  that  no  object  was  so  near  his 
heart  as  the  development  of  these  community  trusts.  Just  30  days  before 
his  death,  standing  at  the  window  of  his  room  at  the  Commodore  and  look- 
ing out  over  the  city,  he  told  me  that  some  of  the  local  trustees  had  asked 
his  advice  about  a  director:  and  he  added:  "If  I  were  20  years  younger  I'd 
make  them  take  me."  My  last  letter  from  him — one  of  the  last  he  ever 
wrote,  sent  during  his  final  illness — closed  with  the  request  to  let  him  know 
the  news  about  the  New  York  Community  Trust.  When  later  I  went  to 
his  deathbed  I  found  my  reply  unopened  there.  That  answer  was  too  late. 
But  we  have  the  time — and  I  think  the  will — to  send  the  real  answer,  to 
build  the  real  monument  to  that  great  spirited  man  who  so  honored  the 
banking  profession. 

Our  affiliation  in  this  Community  Trust  must  have  no  narrow  bounds. 
You  gentlemen  and  your  companies  have  been  the  pioneers:  but  other  banks 
of  high  standing  and  like  purpose  will  desire  to  associate  themselves  with 
you  when  they  have  become  familiar  with  your  objects  and  operations,  and 
they  should  be  given  the  opportunity  of  joining  hands  with  you  as  co- 
partners. 

The  Cleveland  Foundation .  which  is  the  oldest  of  these  young  institutions. 
has  concerned  itself  in  its  initial  years  with  fundamental  surveys  of  under- 
lying conditions  in  that  locality.  Incidentally  it  has  already  exploded  the 
criticism  formerly  heard  occasionally — that  its  surveys  wire  "paper  affairs." 
So  are  checks.  So  is  the  Constitution.  So  is  the  Bible.  A  resorvey  of 
the  Cleveland  Foundation's  educational  survey  will  show,  when  the  find- 
ings are  published  shortly,  I  am  told,  that  something  more  than  70 r',  of 
the  original  recommendation  of  seven  years  ago  have  actually  been  incor- 
porate! in  the  management  of  the  Cleveland  school  system  . 

The  results  achieved  by  that  first  one  among  these  popular  Foundations 
has  served  also  to  remove  itself  and  its  work  from  the  category  of  mere 
"philanthropy."  It  is  philanthropic  in  the  sense  that  cobbling  is  and 
tailoring  is.  I  can  patch  my  shoes;  I  have  done  it  in  the  woods;  but  I  prefer 
to  seek  a  shoemaker.  I  can  repair  my  clothes,  too;  I  have  done  that .  in  the 
army;  but  a  tailor  does  it  better.  Its  his  specialty.  And  in  like  manner 
the  machinery  of  the  Community  Trust  la  becoming  increasingly  used 
because  it  is  s<,  organised  to  operate  more  Intelligently,  more  economically, 
more    effectively,  and  more  permanently  than  any  individual  can. 

With  our  prospective  resources  derived,  In  small  or  large  amounts,  from 
many  individuals,  with  our  distribution  committee  representative  not 
merely  of  the  bat  of  the  community  as  well,  and  with  discretion 

lodged  in  the  hands  of  our  successors  through  coming  years  and  centuries 
simply  to  serve  the  commonwealth,  we  are  In  position  to  effect  results  which 
will   require   no   apologies   to   future   generation 

Other  officials  of  institutions  associated  with  the  Com- 
munity Trust  who  were  present  included:  II.  B.  Wilier. 
Vict  lent,  F.  s.  Mortgage  &  Trust  Co.;   Walter 

sleeken,  Vice-President,  Manufacturers  Trust  Co.;  J.  D. 
lair-child.  Vice-President,  Kings  County  Trust  Co.,  and  Cyril 
.1.  Burdette,  Vice-President,  American  Trust  Co.     Pn 

aNo.  as  individuals,   not    in  a    representative  capacity,   were 

Felix  Warburg,  .lames  M.  Post,  Francis  EL  Bisson,  Thomas 

H.  Williams  and  w.  ii.  Montgomery.  , 

Reference  to  the  fact  that  Mr.  Hayes  had  been  made 
Director  Of  the  New  York  Community  Trust  was  made  in 
our  of  April  ii,  page  1601.    The  creation  of  the  trust. 

as  therein  indicated,  was  provided  for  in  a  form  of  resolution 
adopted  in  February  1920  by  a  number  of  banking  Institu- 
tions in  rk. 


Brokerage  Firm  of  Harvey  A.  Willis  &  Co.,   New  York, 

Fail. 

FuTj   !'_' an  involuntary  petition  in  bankruptcy  was  filed 
in  the  United  Distriol  Court  againsl  the  brokei 

hotis,.  .,f  Harvey  a.  Willis  cv  Co.  ..f :;_>  Broadway,  up  to  two 
m<  tuber  of  the  New  York  Conoslidaled  Stock 

Judge  A.  N.  Hand  appointed  Henry  II.  Enuf- 

•  r  for  the  firm,  under  a  bond  of  125,000.        .lust 


before  the  filing  of  the  petition  in  bankruptcy,  a  temporary 

injunction  was  obtained  from  the  Supreme  Court  by  New 
York  State  Attorney-General  Carl  Sherman,  through  his 
deputies,  enjoining  the  firm  from  doing  business  and  directing 
Barvey  A.  Willis,  the  proprietor  of  the  firm,  to  appear  in 
Court  Monday  morning,  July  16.  for  examination.  The 
injunction,  which  was  signed  by  Justice  <  H.  Mullen, 

was  the  result,  it  is  said,  of  information  furnished  the  Attor- 
ney-1 l's  office  by  Laurence  Twet  i\  .  President  of  the 
Consolidated  Stock  Exchange.  On  July  10  Mr.  Willis, 
who  had  been  a  member  of  the  New  York  Consolidated  Stock 
Exchange  since  Dec.  12  PUT.  was  expelled  from  membership 
in  that  body.  The  official  statement  issued  by  the  Ex- 
change at  that  time  was  as  follows: 

Committee  on  Ways  and  Means  hereby  eharpes  ITarvry  A  Willis  with 
obvious  fraud  and  false  pretense  of  having  violated  Section  5.  Article  3. 
of  the  By-Laws,  general  rules,  in  that,  on  many  occasions,  as  shown  by  the 
evidence,  under  cover  of  two  opposite  transactions,  he  has  nullified  the 
effect  of  a  client's  order  by  taking  the  transactions  to  his  own  account. 

Following  the  aetion  of  the  Exchange,  Mr.  Willis  issued  the 
following  statenc 

Harvey  A.  Willis  h  Co.  is  100r",  solvent.  We  met  the  run  a  year  ago 
and  we  met  the  new  run  that  started  a  month  ago  and.  although  we  experi- 
enced a  loss  of  some  250  accounts,  the  subsequent  audit  of  our  books  as  of 
June  30  shows  us  to  be  absolutely  solvent  and  with  a  satisfactory  surplus 
all  in  addition  to  the  outside  personal  resources  of  Mr.  Harvey  A.  Willis. 
We  are  continuing  In  business  as  non-members  of  any  exchange. 

A  statement  was  also  issued  by  Mr.  Willis  upon  the  filing 
of  the  bankruptcy  petition  against  his  firm,  which  read  as 
follows: 

For  the  protection  and  equal  treatment  of  my  customers  I  have  consented 
to  the  appointment  of  a  receiver. 

Judge  A.  X.  Hand  of  the  United  States  District  Court  for  the  Southern 
District  of  Xew  York  has  appointed  Henry  H.  Kaufman  as  receiver,  and  he 
will  take  possession  of  my  offices  and  assets. 

This  situation  has  been  largely  brought  about  by  the  general  existing 
conditions  and  by  recent  other  failures  of  larger  houses,  by  reason  of  which 
a  large  number  of  accounts  have  been  withdrawn  from  me  within  the  last 
few   weeks. 

I  am  confident  that  my  assets  substantiaUy  cover  my  liabilities  and  all 
securities  owned  outright  will  be  found  intact . 

The  failed  firm  maintained  an  uptown  office  at  1275  L<  s> 
ington  Avenue,  and  branch  offices  in  Newark  and  Phila- 
delphia . 


K.   M.   Eyland,  Member  of  the  New  York  Consolidated 
Stock   Exchange,    Kills   Himself. 

Kenneth  M.  Eyland,  a  member  of  the  New  York  Con- 
solidated Stock  Exchange  since  1904.  committed  suicide  by 
shooting  in  the  home  of  his  sister  in  South  Orange,  N.  J., 
early  Thursday  morning,  July  12.  Business  reverses  were 
said  to  be  the  cause  of  his  act . 


Federal     Grand     Jury     Returns     Indictments     Against 
W.  J.  Fallon,  Well-Known  Lawyer,  C.  W.  Ren- 
digs,  a  Juror,  and  Five  Others. 

Announcement  was  made  at  the  U.  8.  At lornt  y-Ciencral's 
office  on  Wednesday  of  this  week.  July   11,  that  an  indict- 
ment had  been  returned  by  the  Federal  Grand  Jury  against 
William  J.  Fallon,  well-known  criminal  lawyer,  who  recently 
uled  the  former  brokers  E.  M.  Fuller  and  W.  F.  MoGh  I 
mow  held  in  the  Ludlow  Street  Jail  for  contempt  of  Court, 
h.  -:■!<  s  being  under  sentence  to  prison  terms  in  Sing  Sit 
for  the  alleged  bribing  of  a  juror  in  the  Durrell-Gregorj  ,\ 
et   al.   mail-fraud   ease  in   October  hist.     The  juror, 
Charles  W.  Rendigs,  was  also  indicted.     Both    are  charged 
with  conspiracy  to  obstruct  justice,  as  well  as  (riving  and  re- 
ceiving   bribes,    amounting    to   $2,5( H).     It    was    also   an- 
nounced thai  the  Federal  grand  jury  had  indicted  Edward 
M.  Fuller.  William  P.  MoQee,  Charles  11.  Clarkson,  John 
(  !.  Feeley  and  James  Mimnaugh  for  alleged  usher  of  the  mails 
Lefraud  customers  of  Charles  II.  clarkson  &  Co.,  former 
•k  brokers  (a  former  subsidiary  company,  it  is  understood, 
of  the  tailed  firm  of  B.  M.  Fuller  &  Co.  I,  in  sal's  of  stocks  and 
bonds  on  the  partial  payment   plan.      In  its  issue  of  Thurs- 
day. July  12,  the  New  York  "Times"  concerning  the  Fallou- 

RendigS  ease  said: 

It  is  now  charged  in  (he  Indictments  just  returned  againsl  Fallon  and 

,!„.  juror,  I   -"on  •»▼•  Rendigs  th  on  Oct.  5, 

,!„.,;  orn  In  as  s  Juror  in  the  Durrell-O  that!  Jlon 

him  a  check  tar  $1,000  on  Nov.  S,  eleven  days  before  the  verdict 

was  returned. 

Tin-  Orand  Jury  returned  three  Indictments  in  the  FaUon-Rendlga  case. 
[t   ir:  i  ,u„n  for  giving  the  bribe,    Rendigs    tar  receiving  it.  and 

both   fur  conspiracy   to  obstruct    justice.     WltiK  ■■■    before   tin- 

(ir.itKl.lurv.it  was  said,  thai  the  check  given  to  i;.-nditrs  on  Nov.  6  passed 
through  the  bands  of  Joseph  L.  Psnl,  proprietor  of  the  Woodmansten 

Inn     a    madhouse   in    the    llronx.      It    WSS   testified    that    K.llon    hind. 

check  for  $1,000  drawn  i>y  Fallon  to  rani  at  the  Woodmansten 

inn  on  Nov   6   tii.it  on  the  same  day  Rendigs  received  a  check  for  1 1,000 

,  ,,n  the  Twenty-third  Ward  Hank,  central  Branch,  i>>  the  Wood- 

.,rp.,  and  that   BSndlga  deposited  this  check  the  same 

daj  . 
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11  w.i.n  also  testified  the  Fallon  and  Rendlga  mel  at  the  Woodmansten 
Inn  on  Oct    5,  the  da]  Fallon  la  accused  of  giving  the  juror  (1,600  In  i  i  b 

The  Indictment  charges  thai  In  consideration  of  these Rendlgs 

"hindered,  harrassed  and  Impeded  the  cause  of  the  i  oited  States  In  the 
trial  then  proceeding  against  DurraU  Oregon  A  Oo  .  inc.,  and  others." 

Mr.   Fallon  v..-  '   before  Judge  Louis  \Y.   Kiu- 

lu'iuy  in  the  latter's  ohambers  in  the  Federal  Court  Building 
on  Thursday  (July  12).  He  enterod  a  plea  of  "nol  guilty" 
and  was  held  in  $5,000  bail.    Judge  Fii   beni  ed,  il  is 

said,  thai  lie  would  allow  Mr.  Fallon  uniil  July  23  to  ohange 
his  pica  or  to  demur  to  the  indiotmenl .  ( !harles  W.  Rendiga, 
i Ik>  accused  juror,  on  the  same  day  pleaded  "not  guilty"  in 
open  court.  Following  his  arraignment  Mr.  Fallon  "de- 
nounoed  t  he  charges  against  him  as  manufactured,"  and  said: 

This  whole  thing  is  a  frame  up  by  a  boy  i  picked  up  out  of  the  gutter  and 
tried  to  make  something  out  of.     This  is  what  i  get  i'»r  trying  to  be  a  good 

follow  . 

I'm  nol  worried  about  the  outcome  of  this  charge,  it  is  nothing  i>ut  a 
lowdown  trick.  Ill  was  going  to  pull  off  anything  of  this  kind  I  would  not. 
be  so  simple  as  to  give  a  check  when  I  have  plenty  of  cash  In  the  bank.  I 
have  drawn  checks  for  as  much  as  150,000  and  got  them  cashed.  Then-  Is 
nothing  In  this  case,  l  can  say  that  If  l  met  the  juror.  RendigB,  In  the  cor- 
ridor here  f  could  not  recognize  bim. 

Later  in  a  statement  issued  through  his  counsel  Mr.  Fallon 
said: 

I  am  entirely  innocent,  of  this  charge  and  this  innoconco  will  ultimately  bo 
established  In  a  court  of  law  beyond  any  doubt.  No  Indictment  would  have 
boen  found  had  I  been  given  an  opportunity  to  testify  before  the  grand  jury. 
Which  opportunity  1  sought  but  which  opportunity  was  denied  me. 

i  am  merel]  the  victim  of  a  vindictive  newspaper  campaign  which  has 
been  directed  against  mo  for  many  months  for  the  purposo  of  bringing 
about  this  very  result.     .     .     . 

No  doubt  this  unrelenting  campaign  will  continue,  but  realizing  that  no 
Individual  can  hope  to  cope  in  the  matter  of  publicity  with  any  newspaper, 
this,  in  deferonce  to  my  counsel,  John  J.  Curtin,  will  be  my  first  and  final 
statement  until  my  complete  vindication  is  finally  obtained  in  a  court  of 
law,  where  this  Issue  can  be  determined  fairly  and  impartially  and  free  from 
the  prejudice  which  characterizes  this  attack. 

Edward  M.  Fuller  and  William  F.  McGee  were  arraigned 
yesterday  morning  before  Judge  Pitzhenry  in  the  Federal 
Court.     They  refused  to  plead  to  the  fraud  indictments, 

-  said,  whereupon  the  Judge  directed  pleas  of  "not  guilty" 
to  be  entered  for  them.  Later  in  the  day  Charles  H.  Clark- 
son  and  John  C.  Feeley  surrendered  themselves,  it  is  said,  to 
Assistant  District  Attorney  Victor  House  and  a  little  later 
were  arraigned  before  Judge  Fitzhenry.  The  men,  it  is  said, 
after  entering  tentative  pleas  of  "not  guilty,"  to  the  indict- 
ment against  them,  were  given  until  July  23  to  demur  or 
take  action. 


State  Institutions  Admitted  to  Federal  Reserve  System. 

The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  during  the  week  ending  July  7  1923: 

Admitted  io  the  Federal  Reserve  System. 

Total. 

District  No.  2 —  Capital.  Surplus.        Resources. 

Federation  Bank  of  New  York,  N.  Y.       $250,000        $250,000        $962,424 

District  No.  4 — 
Lake  Erie  Trust  Co.,  Cleveland,  Ohio.     1,000,000  250,000       1,253,972 

District  No.  9 — 
Gold  and  Company  State  Bank,  Big 

Stone  City,  So.  Dak 50,000  5.000  564,997 

District  No.  10 — 
Security  State  Bank.  Sallisaw,  Okla..  30,000  5,000  264,926 


Withdrawals  from  the  Federal   Reserve  System. 

Vi  ithdrawals  from  the  Federal  Reserve  System  are  an- 
nounced as  follows  by  the  Board: 

Bank  of  Christiansburg,  Christiansburg,  Va. 

San  Francisco  Savings  &  Loan  Society,  San  Francisco,  Calif. 


Institutions  Authorized  by  Federal  Reserve  Board  to 
Exercise   Trust   Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 
The  First  National  Bank  of  RockvUle,  Conn. 
The  First  National  Bank  of  West  Newton,  Mass. 
The  First  National  Bank  of  St.  Johnsbury,  Vt. 
National  Bank  of  America  in  Paterson,  N.  J. 
Safe  Deposit  National  Bank,  New  Bedford,  Mass. 


standing. rh.-ii   is  what   the  world  and  Hi"  nation  mi 

need."  the  President  declared.    According  to  the  Associated 
Press,  after  the  President  had  concluded  his  address  Secre 
tary  Work,  Secretary  Wallace  and  Secretary    Hoover  apt 
briefly. 

Regarding  the  President's  Alaskan  trip  \\r  quote  the  fol 
lowing    special    advices   i<>   the    New    York    "Times"    from 
Ketchikan  ( Alaska  t.  July  8 : 

Landing  this  beautiful  Sunday  morning  at  the  Indian  to  tlakahtla 

for  i'     Hi  on  alaskau  soil,  Pre  Idenl   Hardlnj    found  bim 

face  in  face  with  one  i>f  the  problems  which  he  hopes  to  the  n   till 

of  bis  trip  into  this  northern  i<  rrltory,     This problei  to  the    -! 

fishing  liiiius  and  embodies  the  old  conflict  between  the  Indians  ami  thow 
white  men  who  have  adopted  modern  methods  of  catching  salmon  and 
sending  them  to  market  - 

At  ,an  open  air  meeting  In  front  of  the  Metlakahtla  school  house,  with 
[ndians  m  the  conventional  dress,  of  civilized  communities  surrounding  him, 
the  President  heard  leading  natlvt  ■■.  In  excellent  English,  plead  for  citizen- 
ship rights  and  listened  attentively,  while  Qeorge  Williams,  an  elderly 
native,  told  how   the  canneries  had  so  monopolized  the    salmon  fishing 

that  the  natives  found  it  difficult  to  catch  fish  for  food  as  in  the  old  days. 

The  President  expressed,  sympathy  with  the  grievance  of  the  Indians  and 
said  he  hoped  he  would  be  able  to  solve  the  fisheries  problem,  but  warned 

the  Indians  that  it  could  not  be  solved  by  a  return  to  primitive  conditions. 
Welcomed  by  Governor  Bone. 

Welcomed  on  board  the  transport,  Henderson  off  Met  la  ka  lit  la  by  Governor 
Bone,  the  President  and  the  members  of  his  party  were  taken  ashore  in 
barges.  On  landing  they  passed  through  crowds  of  Indians,  with  native 
maidens  strewing  their  pathway  with  flowers,  to  the  Government  school 
house.  Speeches  were  made  by  several  Indians  in  English  and  their  native 
language,  to  which  the  President  replied  in  a  short  speech.  His  expression 
of  sympathy  with  the  desire  of  tho  Indians  for  Citizenship  brought  applause. 

It  was  a  picturesque  scene  with  tho  Motlakahtla  facing  its  landlocked 
harbor,  whoso  shores  rose  into  high  hills,  while  in  the  distance  were  tall 
mountains,  somo  covered  with  snow.  The  sun  was  bright  and  tho  air 
balmy. 

After  visiting  the  grave  of  the  noted  missionary,  Father  Duncan,  and 
attending  a  short  service  in  Father  Duncan*s  church  the  President  and  his 
party  re-embarked  on  the  Henderson  for  Ketchikan,  the  run  to  which  took 
two  hours. 


President  Harding  in  Alaska  Says  He  Goes  There 
as   "Apostle  of   Understanding." 

,  President  Harding,  who  sailed  from  Tacoma  for  Alaska 
on  July  5,  arrived  in  the  Alaskan  Territory  on  July  8,  the 
President,  it  is  stated,  being  the  first  Chief  Executive  of  the 
nation  to  visit  the  Territory  since  it  came  under  the  domin- 
ion of  the  United  States  56  years  ago. 

In  an  address  at  Wrangel,  Alaska,  on  the  9th  inst.,  in 
which  he  greeted  a  gathering  of  thousands  of  people  of 
Wrangel  and  Petersburg,  the  President  declared  he  came  to 
Alaska  "as  an  apostle  of  understanding"  and  wanted  his 
Administration  to  go  down  in  history  as  "a  period  of  under- 


President  Harding  on  Nation's  Immigration  Problems — 

Says  There  Is  No  Room  for  Those  Who  Would 

Destroy   Our   Institutions. 

Reverting  to  the  present  immigration  problems  of  the 
United  States,  in  an  Independence  Day  address  delivered  at 
Portland,  Ore.,  President  Harding  noted  that  "Congress  has 
placed  a  restriction  on  the  number  of  foreigners  to  be  admit- 
ted and  there  is  assault  everywhere  to  break  down  the  bar- 
riers." "Doubtless,"  the  President  observed,  "there  is  need 
for  larger  man  power  in  renewed  industrial  activities,  and 
our  more  fortunate  American  conditions  are  attracting  the 
longing  gaze  of  millions  in  the  Old  World."  But,  declared 
the  President,  "I  prefer  waiting  jobs  to  idle  men,  and  I  choose 
quality  rather  than  quantity  in  future  immigration."  The 
President  made  mention  of  the  fact  that  "thousands  are 
finding  their  way  across  our  borders  or  through  our  ports 
every  month  in  defiance  or  evasion  of  the  law,"  and  he  de- 
clared that  he  would  "like  to  acclaim  the  day  when  there  is 
no  room  in  America,  anywhere,  for  those  who  defy  the  law 
and  those  who  seek  our  hospitality  for  the  purpose  of  de- 
stroying our  institutions  should  be  deported  or  held  securely 
behind  prison  walls."  "A  republic  worth  living  in  is  worth 
living  for,"  said  the  President,  "and  a  republic  worth  defend- 
ing is  worth  our  patriotic  vigilance  so  that  it  shall  not  be 
undermined  by  those  who  preach  the  gospel  of  hate  or  experi- 
ment against  which  40  centuries  of  human  experience  cry 
out  in  protest."  "Everywhere,"  the  President  stated*  in 
his  address,  "the  nationalist  viewpoint  is  impelling,  com- 
pelling, and  in  our  closer  ties,  our  interdependent  relation- 
ships and  common  aspirations  and  purposes  we  are  48  for 
one  and  one  for  48,  and  we  are  all  for  our  Territories,  be- 
cause our  flag  is  there  and  wherever  it  floats  it  must  repre- 
sent the  conscience  and  the  faith  of  the  whole  republic." 
The  account  of  his  July  4  speech,  as  contained  in  the  Asso- 
ciated Press  advices,  follows ; 

President  Harding,  speaking  at  the  Independence  Day  gathering  here  to 
day,  said  that  the  nation  should  demand  that  "every  man  wearing  the  habil- 
iments of  an  American  citizen  must  be  an  American  in  his  heart  and  soul." 
He  dealt  particularly  with  the  need  for  thorough  Americanization  of  the 
people  in  his  address. 

Mr.  Harding  referred  to  the  two  schools  of  politics  in  conflict  from  the 
beginning  of  the  Republic,  one  the  Nationalist  group  and  the  other  the  State 
sovereignty  supporters.  He  remarked  that  the  conflict  finally  had  to  be 
settled  by  bloodshed,  which  left  the  deep  wounds  always  incident  to  war. 
"A  half  dozen  Presidents  came  and  went  before  the  healing  was  completed," 
he  continued.  "It  remained  for  the  gentle  and  tactful  and  sympathetic 
McKiniey  fully  to  understand  the  South  and  to  lead  the  South  to  under- 
stand him.  A  new  consecration  of  the  whole  people  to  a  national  defense 
helped  him  mightily.  Sons  of  the  South  joined  the  sons  of  the  North  and 
"West  in  a  war  of  conscience  against  oppression  at  our  very  door — the  most 
striking  instance  of  unselfish  warfare  in  all  human  history. 

"Out  of  it  came  new  freedom  and  a  new  republic,  new  concord  at  home 
and  new  faith  in  our  America .  I  have  said  it  before ,  and  I  choose  to  repeat  it- 
now:  If  in  the  wreaths  of  immortality  there  is  a  separate  bloom  for  every 
noble  achievement,  then  the  angel  of  the  South  will  have  placed  on  William 
McKiniey 's  grave  the  sweetest  garland  that  may  bloom  there." 
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The  President  trae-,  d  th  ilury  of  growth  and  development  after 

the  Otvfl  War,  and  <l--t:tr«<i  thai  the  nation  "had  been  guilty  of  one 
neglect . ' ' 

•  \\  .    wen  so  .  \plorc  our  boundless  national  arealth,"  In 

keen  for  thai  development  which  makes  communities  and  in 

.  iraggrega-  r  nation,  that  we  called  to  the  man  pot 

world  to  come  and  parti  and  the  men  of  the  world  They 

■  aun-  from  the  lands  of  tin-  Oppreaeed  to  drink  and  drink  trevly  of  the  « 

They  came  rron,  the  lands  of  caste  and  dasaea  to  st.,nei 
lag  air  of  Amertoaa  freedom.    They  came  from  the 
realms  of  hoiK-ks-  mbraoe  the  freedom  of  our  b.*koning  opor- 

tunity. 

•'They  came  not  liy  hundreds  or  by  thousand*,  but  by  unnumbiTed  mil- 
lions, in  the  flood-tide  of  human  migration  to  I  new  home  of  hope  in  the 
land  of  thi  free  They  joined  in  the  development  and  we  wrought  the  mira- 
ch  of  aooomphahment;  but  we  omitted  the  consecration  of  the  altars  of  our 
freedom. 

"The  gates  at  th.  pore  of  entry  SWUng  inward  and  no  eonditions  were  pre- 
scribed.     We    Invited    inhabitants,    without    demanding    citizenship.      We 

bestowed  the  privileges  and  advantages  of  citizenship  without  demanding 
the  assumption  of  its  duties  and  its  obligations  We  enlarged  numerically 
but  neglected  the  American  faith. 

"The  World  Mar  brought  the  great  awakening.  With  our  variety 
ol  nativity,  and  no  racial  entity,  it  required  the  threat  of  a  national  peril 
and  the  endangering  of  civilization  itself  to  bring  vis  to  a  realization.  But 
WhSD  five  millions  of  our  manhood  wen  equipped  for  war.  ten  ml 
were  enrolkd  in  readiness  and  ninety  millions  were  answering  every  call 
of  duty  and  ready  for  every  sacrifice,  we  found  the  American  soul  and 
we  discovered  those  who  knew  it  not. 

"Then    hyphenism   disappeared.     In    a    nation-wide   reconsecration    we 
firmly   resolved   that  every  man  embracing   American   opportunity   must 
pledge   American    loyalty.     Every   man    wearing    the    habiliments    of   an 
rican  citizen  must  be  an  American  in  his  heart  and  soul. 

"No.  we  do  not  forget  that  the  Colonists  came  from  varied  lands.  That 
essentially  all  of  Europe  was  represented  in  our  war  for  independence, 
nor  that  in  the  blend  of  peoples  was  developed  our  best  and  strongest 
citizenship.  It  was  undeniable  that  up  to  the  time  of  the  World  War 
there  was  none  but  the  Indian  whom  we  could  call  distinctly  American; 
but  from  this  time  on  there  shall  be  one — W6  all  shall  lie — the  citizen  of 
the  United  States  who  subscribes  to  the  American  concept  of  freedom  and 
justice  and  who  subscribes  his  devotion  to  this  Republic  before  any  other 
Power  on  earth. 

We  are  having  our  problems  in  handling  immigration  right  now.  Con- 
gress has  placed  a  restriction  on  the  number  of  foreigners  to  be  admitted, 
and  there  is  assault  every  when  to  break  down  the  barriers. 

"Doubtless  there  is  need  for  larger  man  power  in  renewed  Industrial 
activities,  :.nd  our  more  fortunate  conditions  in  America  are  attracting 
the  longing  gaze  of  millions  in  the  Old  World.  But  I  prefer  waiting  jobs 
to  idle  men  .  and  I  choose  quality  rather  than  quantity  in  future  Immigration. 

"Thousands  are  finding  their  way  across  our  borders  or  through  our 
ports  every  month  in  defiance  or  evasion  of  the  law  because  of  our  in 
suff;  filiations   or   inadequate   provisions   for   the   enforcement    of 

restrictions  provided  by  the  law.  The  aspirant  to  American  Citizenship 
who  breaks  the  law  to  gain  admission  makes  a  poor  beginning  and  gives 
little  promise  of  useful  citizenship. 

"I   Would   like  to  acclaim   the  day  v.  is  no  room  in   America. 

anywli  n  ,  foi  i  o  defy  the  law,  and  those  who  seek  our  hospitality 

for  the  purpose  of  destroying  our  institutions  should  be  deported  or  held 

urelj  hi  hind  prison  walls.      It  is  a  great  thing,  in;   countrymen,  to  build 

up  t|;  but  it  is  a  greater  tiling  to  preserve  it. 

"This  land  of  ours  has  little  to  fear  from  those  who  attack  from  outside 
our  borders,  but  we  must  guard  very  zealously  against  those  who  work 
within  our  borders  to  di  ry  Institutions  which  have  given  them 

V  republic  worth  living  in  is  worth  living  for:  and  a  republic 
worth  defending  is  worth  our  patriotic  vigilance,  so  thai  it  shall  not  be 
undermined  b  sho  preach  the  gospel  of  envy  and  hate  or  experi- 

ment against  wbl  -h  forty  centuries  of  human  experience  cry  out  In  protest. 

"One  hundred  and  forty  seven  years  ago  to-day  the  inspired  fathers 
proclaim  d  tin  American  freedom  on  which  our  people  have  buildod  to 
the  wonder  and  astonishment  of  the  world.  Let  us  duly  resolve  to-day 
that  in  our  grateful  appreciation  it  shall  be    acredJLj   preserved. 

"A  little  win)'-  ago  i  made  reference  to  the  two  contending  schools  e>r 
American  politics,  ii  must  have  been  destined  that  the'  nationalist  school 
should  triumph,  i  \er.i  new  experience,  every  larger  aspiration,  confirms 
the-  [>e>iHt        I   know  of  none  in  all  the>  land   vine  is  desirous 

of  ehrldgin     the  ri   v     ol  if  any,  could  be  charged  with 

Federal   responsibility   for   an]    considerable   period    without    wishing   to 

.risibility. 

"Travi  me  may  hastily  survey  S               pie  in 

eiejniain  a-id  resouroot  to  be  empires  within  themselves,  if  the;  were 
conu  ol  to  wall  lheinse  Ives  within  i in-ir  borders  and  diversify  their  produc 

ti\iii  they  could  live  and  .                 [thin  themselves  alone.     Hut  oobod; 

in  Amerii                 to  live  i                                       I  inal  in  our  vast  areas, 

in  mir  larger  our  practicable  helpful)  i  n-h  other,  we 
are-  national  In  our  con 

"Thebroadi  united  to  defi                               we  mean 

vi  te>  e|i  port  along 

others  that    w 

•  uni.  lolnt  make  a  possible 

trri  ■  edi  ral  aid,  In 

which  the    w  I      The   Immediate      In  1    a 

■  d  wealth   .mi  ■  belargt  r  achii 
me  m  aal  triumph. 

Ion    I        00  000 

I-'eeler.il  in    impro    ed  n 

struct 

i.my  of  tl  d  their  roads  at   their  own 

expe  •    will  prepared  to  eio.  and  ft  rictly  state- 

e  lewpoini    tin  re  is  lit)  bout 

road  Improver  a      Hut  the  nation  '>e>ut 

Unproved  oommunlcatii  I  efficient  transportation:  and  out 

<if  the  national  wealth  we  contribute  to  aid  the   newer  let  a 

.ii  r  land  ..  •!  a  bappii  r  pi  op 

v.  problem  than  transportation,  b 

by  rail  and  water  only  national  solution  la  possible,  You  can  have 
do  merchant  marine  h  thai  problem  be  left  to  thoai  states  atom  which 
border  the  sail  seas  you  can  hope-  for  no  in.  s  the  States 

direct  1)     inter,  .ml    the-    railway    problem    is 

iaiiy  national  In  scope  and  only  ■  Federal  plan  wffl  provide  an  ample 
Ion. 
"Everywhere  the  nationalist  viewpoint  ling,  compelling,  and  in 

our  do  • <~  ii' s.  i  eir  i hi •  rd<  pe  Ddi  m  relationships  and  con  tnon  .i  plratii  n> 

nid  pur  p..      -  we  are'  forty  <  i^lit   for  one    and  one  for  f..rt  \    I  i;.hl ;  anil  we-  are- 

a4J  for  eeir  Ti  our  flag  la  then,  and  wn  rcver  it  floats  ii 

ind  the  faith  of  the  whole-  lea  public." 


President's  Speech   Commemmorating  Anniversary 
of   Blazing   of   Oregon   Trail. 

At  exercises  :tr  afeachain,  Ore.,  July  .",.  commemorating  the 
80th  anniversary  of  the  biasing  of  the  Oregon  Trail  Presi- 
dent Harding  paid  L<  i  the  pioneers  who  saved  the 
"greal  Northwest"  to  the  nation.  "The  lesson  cannot  fail  to 
Impress  itself.'  said  the  President  "In  this  test  of  self-re- 
liant citizenship,"  he  continued,  "there  came  the  rugged, 
militant,  wholesome  West.  Greater  things  were  wrought, 
larger  accomplishment  wa<  recorded,  greater  victory  was 
wein  in  this  wholsoine.  inspiring  individualism  than  will  ever 
attend  paternalism  or  Government  assumption  of  the  tasks 
which  .are  the  natural  inheritance  of  the  builders  who  may 
better  serve  for  themselves.  Government  may  well  provide 
opportunity,  but  t ho  worthwhile  accomplishment  is  the 
privilege  and  the  duty  of  men."  The  following  was  the 
President's  speech  upon  this  occasion: 

yi\l  Countrymen  — As  I  stand  here  in  the  shadow  of  the  great  hills,  my 
mind  ravel  IN  to  the  placid  banks  of  the  broad  Potomac.  There,  as  here, 
to  an  American  proud  of  his  country  and  revering  her  traditions,  there  is 
much  of  patriotic  interest,  and  between  these  rugged  mountains  and  those 
fertile  lowlands  I  find  much  in  common.  Living  history  records  many 
indissoluble  links,  to  one  of  which  it  seems  fitting  that  I  should  direct  your 
attention  to-day. 

Of  the  many  rooms  in  the  White  House  which  possess  the  peculiar  charm 
of  association  with  epochal  happenings,  the  one  most  fascinating  to  me  is  . 
that  which  formerly  comprised  the  Cabinet  room  and  the  President's  study. 
Through  its  high  windows  one's  gaze  is  drawn  irresistibly  to  the  towering 
granite  shaft  whose  very  grandeur,  exceeded  by  no  other  monument  in  the 
world,  admirably  symbolizes  the  matchless  character  of  George  Washington . 

The  beautifully  carved  mahogany  bedposts  are  those  upon  which  fell  the 
eyes  of  Andrew  Jackson  when  opened  from  the  troubled  slumber  which 
even  to  this  day  occasionally  falls  to  the  lot  of  an  over-weary  President. 
Sunk  into  the  marble  mantel-piece  is  a  bronze  tablet  recording  the  circum- 
stance that  it  was  in  this  room  that  Abraham  Lincoln  signed  the  great 
emancipation  proclamation  which  struck  the  shackles  of  slavery  from  mil- 
lions of  human  beings. 

•  anothe-r  episode  of  hardly  less  importance  in  the  building  of  our 
mighty  nation  took  place  within  those  walls.  Before  my  mind's  eye.  as  I 
stood  iie  that  historic  chamber  a  few  days  ago.  appeared  the  vivid  picture. 
I  beheld  POBtod  at  bis  de*sk,  immaculately  attired,  the  embodiment  of 
dignity  and  courtliness,  John  Tyler,  tenth  President  <>r  the  United  states. 
Facing  him.  from  a  chair  constructed  for  a  massive  frame,  his  powerful 
spirit  gleaming  through  his  cavernous  eyes,  was  the  lion-visaged  Daniel 
Webster,  Secretary  of  state. 

The  door  opened  and  there  appeared  before  the  amazed  statesman  a 
Strange  and  astonishing  figure.  It  was  that  of  a  man  of  medium  height  and 
sturdy  build,  deep  chested,  broad  shouldered,  ye't  lithe  in  movement  and 
soft   of  step.      He  was  clad   in   a   coarse  fur  coat,   buckskin  breeches,  fur 

OgS,  and  boot  moccasins,  looking  much  the  worse  for  wear.      Hut  it 
the  countenance  of  the  visitor.  ■  :  for  an  instant  in  the  door1.- 

that  riveted  the  perception  of  the  two  chiefs  of  State.  It  was  thai  of  a 
religious  enthusiast,  tenaciously  earnest,  ye't  revealing  no  suggest  ion  of 
fanaticism,  bronzed  from  exposure  te>  pitiless  elements  and  seamed  with 
deep  lines  of  physical  Buffering,  a  rare  combination  of  determination  anel 
gentleness — obviously  a  man  of  God,  but  no  less  a  man  among  men. 

Such  was  Marcus  Whitman,  the  pioneer  missionary  here)  of  the  vast, 
unsettled,  unexplored  Oregon  country,  who  had  come  out  of  th  West  te> 
plead  that  the-  State'  should  acquire  ror  civilization  the  empire  that  the 
churches  were  gaining  for  Christianity. 

Many  of  the  exploits  Of  Amerii  to  sorts  are  recounted  in  preese- 

and  verse.  Ht>w  often  in  our  youth,  and  even  in  later  y,  ars.  have  we  bean 
thrilled  by  the-  stejry  of  bOW  "on  through  the  night  reiele  Paul  Ke'vere.  through 
every  Mielell.  -    and  farm."   to  e-..ll   the  Minute'  Men  to  i-iuhittle 

at   Lexington  and  fire  "the'  shot   he'.ird   found  the-  world."     Hon    n 
tfam  s  we-  have  shuddered  at  the'  Impendinu:  fate-  of  the  Shenandoah  Valley, 
with  Sheridan  "twenty  miles  away."     I  loved  the  martial  notes  of  those 
stirring  verses  a<  a  boy.  love  them  still. 

nut  when  i  stood  In  that  historic  room  in  the  White  House  and  my 
Imagination  depicted  the  simple  scene,  l  could  not  but  fe-e  l  that  the'  mag- 
nificence of  Marcus  Whitman's  glorious  deed  baa  >et  te>  rind  adequate 
in  In  any  "arm.     Here  was  a  man  who.  with  a  single  companion. 
in  the  dead  of  winter,  struggled  through  pathless  eirlfis  anel  blinding  storms, 
■l.ono  d  lies,  with  the  sole  aim  to  save  his  country  and  his  God,     Eighty 
it  months  ago  he  i  as  pushing  grimly  and  painfully  through 
.  ry  ii  ass  on  his  way  from  Walla  Walla  to  Port  Hall,  thence,  abandon- 
tie  established  northern  route-  as  Impassable,  off  t <>  the-  sent!-,  through 
the  unknown,  untrodden  lands,  past  the  Great  Ball  Lake,  I  P"e. 

ilie-ii  QUrrtedly  I  n  to  St     I  knd  finally,  after  a  fftW  ela\s.  again  on  the 

homestretch  to  his  destination,  tald  lanymontl 

o  from  Walla  Walla  to  Washing* 

It  was  in,. re  th..  ,  rate  anel  perilous  trip  that  Marcus  Whitman 

undertook.     It  was  it  time.     Public  opinion  was  rapidly  crys- 

ludgmi  nt  thai  the  Om  '»*• 

much  less  worth  fighting  for  i  though  it  could  be 

SlStence  Of  Great  Britain,  it  WOUld  prove  to  be-  a  liability  rather  than 
...  t . 
it  is  with  aheer  amassment  thai  we  now  read  the  declarations  of  the-  lead 
i  tii.it  perl  -I  an  American,  so  sturdy  a  frontiersman, 

so  willing  a  fighter  as  General  Jackson,  shook  his  head  ominously  In  • 
leal  the  national  domain  should  get  too  far  outspread,  a.iei  warned  the 
country  that  rnrnmant."    Senator  Mc- 

Duffl  •     rollna  declared  he  "would  ni  nufffor 

the  whole  territory,"  a  «d  the  wish  that  the'  Rocky  Mountain 

were-  "an   Impassable  barrier." 

..    rton  of  Nea  Jersey  said  that,  with  verj  limited  exceptions. 
"the  whole  countrj  rreclamable  and  barren  a  waste  as  the-  Sahara 

i  i    "  and  that   malaria  had  Carried  away  most  of  its  nati\  e  population. 

mi:  anel  staunch  an  advocate  of  Western  Interests  as  Thomas 
Benton  protested  that  the  rieiK<>  eif  the'  Bockles  should  be  made  our 
boundary,  and  avowed  that  "on  the  highest  peak  the  statue  nt  the  fabled 
i vmiiiuis  ahould  i>e  erected,  never  t «>  be-  thrown  down." 
Webster,  although  not  definitely  antagonistic,  was  unlntx  rested  and  lul 
warm      v/i  d   pronounced  Oregon   "s  barren,  worthless 

country,  fit  only  for  v. iiei  beasts  and  wild  men,"  and  be  w-is  not  one  who 
opinions  readily,     But  neither  «as  whitman  one  easily  diamaysd. 
•        ..rat-eel  i.y  the  manifest  friendlmesa  ,.f  President  Tyler,  he  portrayed 
with  -ehiei  eloquence  the  salubrity  of  the  climate,  the  fertility  of  the  soil. 
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tho  magnitude  of  the  ion  sis.  the  evidences  or  ore  iii  the  mountains,  and  the 
splendor  of  the  wide  valleys » ! r-;i i 1 1 t^t i  i>y  tin'  great  rlvera.     And  be  did  not 
hesitate  ii>  spr.-iic  plainly,  aa  one  who  lenen  .  even  Oke  the  prophet  i  lanlel. 
"Mr.  Secretary,"  he  declared,  "you  would  better  d,ve  all  Wen  England 

for  tho  cod  and  mackerel  fisheries  of  Newfoundland  than  to  barter  away 

nil." 

Then,  turning  t<>  (be  President  in  conclusion,  he  added  quietly  but 
beseechingly: 

"All  1  ask  Is  that  you  Will  not  hai'ter  away  Oregon  or  allow  English 
Interference  until  I  can  lead  a  hand  of  stalwart  American  settlers  aeross 
tho  plains.      For  this  1  shall  try  to  do." 

Tho  manly  apnea]  was  irresistible.  lie  Bought  Only  the  privilege  of 
proving  his  faith.      The  just  and  considerate  Tyler  could  not  refuse. 

"Dr.  Whitman,"  he  rejoined,  sympathetically,  "your  long  ride  and 
frozen  limbs  testify  to  your  courage  and  your  patriotism.  Your  cre- 
dential, establish  your  character.      Your  request  is  granted." 

Whitman's  strategy  was  true  statesmanship,     substantial  occupation 

would  make  good   the  claim  of  the   United   States,  and   that  was  what  ho 
had   initiated  during   his  few    days  in   St.    Louis.      A   few   months  later   he 

had  completed  an  organisation  of  eager  souls,  and  led  the  first   mo\c^ 

mont   by   WagOO    train    across    plains   and    mountains   along    this   unbiased 
trail. 

What  a  sight  that  caravan  must  ha\e  appeared  to  the  roaming  savages. 
And  what  an  experience  for  the  intrepid  pioneers. 

More  than  200  wagons,  bearing  well-nigh  a  thousand  emigrants,  made 
up  the  party.  They  traveled  by  substantially  the  same  route  that  Whitman 
had  taken  when  he  first  went  out  to  Oregon;  from  a  rendezvous  near  what 
is  now  Kansas  City  thoy  moved  due  northwest  across  Northeast  Kansas 
and  Southeast  Nebraska  to  tho  Platte  River;  followed  tho  Platto  to  the 
middle  of  what  is  now  Wyoming,  thence  crossing  the  mountains  by  way 
of  tho  Sweetwater  Valley  and  the  South  Platte;  and  from  Fort  Hall,  fol- 
lowing the  well-known  route,  roughly  paralleling  the  Snake  River,  Into 
Oregon. 

Tho  difficulties  of  the  trip,  involving  beside  the  200  wagons,  the  care 
of  women  and  ch  ldren,  and  of  considerable  herds  of  live  stock,  were  such 
that  its  successful  accomplishment  seems  almost  miraculous. 

But  stern  determination  triumphed,  and  the  result  was  conclusive. 
Americans  had  settled  the  country.  Tho  country  belonged  to  them 
because  they  had  taken  it;  and  in  the  end  the  boundary  settlement  was 
made  on  the  line  of  the  forty-ninth  parallel,  your  great  Northwest  was 
saved,  and  a  veritable  empire  was  merged  in  the  young  Republic. 

Never  in  tho  history  of  the  world  has  there  been  a  finer  example  of 
civilization  following  Christianity.  The  missionaries  led  under  the  banner 
of  the  cross,  and  the  settlers  moved  close  behind,  under  the  star-spangled 
symbol  of  the  nation.  Among  all  the  records  of  evangelizing  effort  as 
tho  forerunner  of  human  advancement,  there  is  none  so  impressive  as  this 
of  tho  early  Oregon  mission  and  its  marvelous  consequences. 

To  the  men  and  women  of  that  early  day  whose  first  thought  was  to 
carry  the  gospel  to  the  Indians— to  the  Lees,  the  Spauldings.  the  Grays, 
the  Walkers,  the  Leslies,  to  Fathers  De  Smet  and  Blanchet  and  De  Mers. 
and  to  all  the  others  of  that  glorious  company  who  found  that  in  serving 
God  they  were  also  serving  their  country  and  their  fellowmen — to  them 
we  pay  to-day  our  tribute;  to  them  we  owe  a  debt  of  gratitude  which  we 
can  never  pay,  save  partially  through  recognition  such  as  you  have  ac- 
corded it  to-day. 

We  may  reasonably  do  more  to-day  than  rejoice  in  possession  of  the 
imperial  domain  which  they  revealed,  and  the  life  they  made  possible 
to  the  virile,  aspiring  and  confident  Northwest.  I  find  new  assurances 
in  recalling  the  heroism,  tho  resolution,  the  will  to  conquer  of  these  pioneers. 
I  wish  I  might  more  effectively  visualize  them.  Not  very  long  ago  I 
saw  the  covered  wagon  in  the  moving  picture.  I  sat  entranced.  There 
was  more  than  the  picturesque,  more  than  sorrow  and  discouragement, 
more  than  appealing  characters  and  enthralling  heroism.  There  was 
more  than  the  revelation  of  the  irresolute,  who  failed  in  fitness  to  survive, 
more  than  tragedy  and  comedy  in  their  inseparable  blend.  There  was 
more  than  the  scouts  who  surpassed  our  fancies,  more  than  nature's  re- 
lentless barriers  revealed.  Everywhere  aflame  was  the  soul  of  unalterable 
purpose  and  the  commanding  sturdiness  of  elemental  greatness.  Still 
more,  there  was  determination  to  do  themselves,  not  asking  the  Govern- 
ment to  do,  but  for  Government  only  to  sanction  or  permit. 

Much  the  same  spirit  was  revealed  in  the  making  of  the  Central  West, 
where  the  determined  pioneers  builded  in  the  confidence  which  they  had  in 
themselves.  They  battled  with  nature  and  every  obstacle  which  they 
encountered,  heroes  perished  without  fame's  acclaim,  and  they  conquered 
and  wrote  big  their  part  in  the  making  of  the  greater  Republic.  Their 
victory  proclaimed  the  strength  of  resolute  purpose,  and  the  human  genius, 
confident  in  itself  and  eager  to  achieve  on  its  own  account. 

The  lesson  cannot  fail  to  impress  itself.  In  this  test  of  self-reliant 
citizenship  there  came  the  rugged,  militant,  wholesome  West.  Greater 
things  were  wrought,  larger  accomplishment  was  recorded,  greater  victory- 
was  won  in  this  wholesome,  inspiring  individualism  than  will  ever  attend 
paternalism  or  Government  assumption  of  the  tasks  which  are  the  natural 
inheritance  of  the  builders  who  may  better  serve  for  themselves.  Govern- 
ment may  well  provide  opportunity,  but  the  worth-while  accomplishment 
is  the  privilege  and  the  duty  of  men. 

I  thank  you  from  my  heart  for  permitting  me  to  participate  in  doing 
homage  to  these  brave  souls.  I  rejoice  particularly  in  the  opportunity 
afforded  me  of  voicing  my  appreciation,  both  as  President  of  the  United 
States  and  as  one  who  honestly  tries  to  be  a  Christian  soldier,  of  the  signal 
service  of  the  martyred  Whitman.  And  finally,  as  just  a  human  being, 
I  wish  I  could  find  words  to  tell  you  how  glad  I  am  to  see  you  all,  and, 
reflecting  as  you  do,  from  untroubled  eyes,  the  happiness  of  spirit  breathed 
by  your  own  best  song: 

There  are  no  new  worlds  to  conquer- — 

Gone  is  the  last  frontier 
And  the  steady  grind  of  the  wagon-train 

Of  the  sturdy  pioneer. 
But  their  memories  live  like  a  thing  divine. 

Treasured  in  Heaven  above. 
For  the  Trail  that  led  to  the  storied  West 

Was  the  wonderful  Trail  of  Love. 


Samuel    Gompers    in    Answer    to    President    Harding's 

Statement   Relative  to   Labor   Says   Unions   Do 

Not  Owe  Existence  to  Administration. 

President  Harding's  declarations  at  Helena  on  June  29 
respecting  the  Administration's  attitude  toward  capital  and 
labor  has  brought  from  Samuel  Gompers.  President  of  the 
American  Federation  of  Labor,  a  statement  in  which  he  takes 
exception    to    the   President's   contentions.     Mr.    Gompers  * 


gays:  "We  believe  tin-  President  is  sincere  in  no'  wanting 
unions  destroyed.  No  lane  person  eould  wanl  any  such 
catastrophe.  Bui  we  cannot  indulge  in  any  tumuli  of  ap- 
plause over  i In s  laic  profession  of  Faith,  because  the  union 
themselves  bave  saved  the  day  and  tin\  have  done  this  in 
spile  of  die  official  ails  of  some  of  i lu-  President's  hading 

officials  and  advisers.     For  their  existei to-day  they  owe 

no  (hanks  to  (he  Administ  rat  ion."  Among  other  things  Mr. 
Gompers  says  "it  is  difficult  to  find  in  the  injunctions  brought 
by  the  Harding  Depart  m  en  i  of  Justice  against  the  miners  and 
railroad  workers  any  great  effort  to  conserve  the  forces  of 
organized    labor."      Mr.    Gompers    likewise    Baid: 

Labor  is  glad  to  find  that  the  President  now  records  hi  in  si -If  :i     i  nl. illy  out 

of  sympathy  with  the  plutocratic  war  on  the  organized  effort  •  •  t  the  wage 
earners  for  their  common  protection  and  advancement,  but  labor  reqn 
more  than  .i  speech  to  balance  against  the  ad  -  thai  have  none  before.     The 
Administration's  representatives  in  tho  last  Congress  surely  represented  no 

such  point  of  view  as  the  President  nnu  expresses.  They  piled  effort,  upon 
effort  to  hurt  and  eripplo  labor  and  to  favor  and  pander  to  Capital.  Thl  I  • 
have  been  in  the  course  of  this  Administration  certain  notable  acts  of  eon 
StruClive Character,  but  for  the  most  part  they  have  been  performed  by  men 
or  groups  out  of  sympathy  with  tho  main  industrial  policies  of  the  Adminis- 
tration and  strong  enough  in  their  own  right  to  ris.-  above  tin  surroundings 
and  political  ties. 

Mr.  Gompers' s  statement  follows: 

Various  organizations  of  biK  business  ha.  denied  with  some  he^it  tin 
ohargo  made  by  labor  that  they  were  engaged  in  an  effort  to  crush  the 
voluntary  organizations  of  the  wage  earners  through  their  so-called  open 
shop  campaign  and  by  other  means. 

Tho  plain  declaration  made  by  President  Harding  at  Helena.  Mont., 
that  "on  capital's  side  of  the  line  were  those  who  hoped  that  the  Admin- 
istration would  lend  itself  to  their  program  of  breaking  down  organize! 
labor"  should  remove  any  doubt  that  may  have  beon  in  the  mind  of  any  one. 
The  Harding  Administration  itself  has  been  charged  by  labor  with 
lending  aid  and  comfort  to  that  campaign  and  wo  are  by  no  means  inclined 
to  withdraw  that  assertion,  though  we  are  glad  to  have  the  President's 
emphatic  declaration  that  his  Administration  has  tried  to  "prevent  the 
destruction  of  organized  labor." 

We  cannot  help  but  observe,  however,  that  the  only  thing  that  .has 
prevented  the  destruction  of  the  labor  movement  has  been  the  solidarity, 
determination  and  intelligence  of  organized  labor  itself. 

It  is  difficult  to  find  in  the  injunctions  brought  by  the  Harding  De- 
partment of  Justice  against  the  miners  and  the  railroad  workers  any  great 
effort  to  conserve  the  forces  of  organized  labor.  Those  whose  memories 
are  not  too  short  will  recall  that  when  the  President's  Attorney-General 
secured  his  injunction  against  the  railroad  workers  that  Attorney-General 
said  to  the  court,  ".  .  .  so  long  and  to  the  extent  that  I  can  speak 
for  the  Government  of  the  United  States  I  will  use  the  power  of  the  Govern- 
ment to  prevent  the  labor  unions  of  the  country  from  destroying  the  open 
shop." 

The  President  would  doubtless  be  glad  if  he  could  expunge  Mr.  Daugh- 
erty's  speech  and  the  Daugherty  injunction  from  the  records.  That  in- 
junction sought  to  deny  the  constitutional  rights  of  freedom  of  speech, 
freedom  of  assembly  and  freedom  of  the  press  to  railroad  workers. 

The  great  concern  of  Mr.  Harding's  representative  during  that  strike  was 
to  prevent  the  strike  from  becoming  effective;  to  prevent  the  unions  from 
"destroying  the  open  shop."  The  institution  miscalled  "the  open  shop" 
was  and  still  is  the  principal  agency  in  the  employers'  fight  to  destroy  the 
unions,  which  the  President  now  declares  he  does  not  want  destroyed. 

We  believe  the  President  is  sincere  in  not  wanting  unions  destroyed. 
No  sane  person  could  want  any  such  catastrophe.  But  we  cannot  indulge 
in  any  tumult  of  applause  over  this  late  profession  of  faith,  because  the 
unions  themselves  have  saved  the  day  and  they  have  done  this  in  spite  of  the 
official  acts  of  some  of  the  President's  leading  officials  and  advisers.  For 
their  existence  to-day  they  owe  no  thanks  to  the  Administration.  If  by 
their  conduct  they  have  convinced  the  President  of  their  value  to  the 
Republic  and  to  humanity  there  is  reason  to  be  grateful,  because,  above  all, 
the  unions  strive  for  understanding — to  be  understood  and  to  understand. 
They  are  a  part  of  the  industrial  structure  and  they  must  work  with  other 
parts  for  a  commonly  beneficial  result. 

For  the  President's  reference  to  "some"  on  labor's  side  who  "hoped  by 
exorbitant  demands,  and  an  attitude  of  uncompromising  insistence,  to  force 
the  Rationalization  of  some  of  our  most  important  industries  and  services," 
we  have  not  the  same  respect.  Many  will  be  puzzled  at  the  President's 
effort  to  "hold  the  scales  even"  between  the  "some"  on  labor's  side  and  the 
acknowledged  effort  on  "capital's"  side  of  the  line  to  send  labor  "back  to 
the  era  of  individual  bargaining  for  the  individual  job." 

The  labor  movement  has  never  stood  for  nationalization,  though  some 
un  ons  have  believed  Government  ownership  of  certain  basic  industries 
would  be  beneficial.  But  a  belief  in  Government  ownership  is  not  a  crime, 
and  even  if  the  whole  labor  movement  stood  for  Government  ownership  of 
basic  industries,  that  would  not  constitute  a  reason  for  joining  Government 
forces  with  the  forces  of  private  capital  in  a  war  on  organized  labor.  It 
is  not  a  proper  function  of  a  Government  to  "hold  the  scales  even"  between 
a  labor  demand  for  Government,  ownership  and  capital's  demand  for  the 
destruction  of  organized  labor. 

By  this  effort  to  say  something  that  would  make  capital  happy,  the 
President  marred  what  might  otherwise  have  been  an  excellent  and  en- 
lightened address. 

Labor  is  glad  to  find  that  the  President  now  records  himself  as  totally  out 
of  sympathy  with  the  plutocratic  war  on  the  organized  effort  of  the  wage 
earners  for  their  common  protection  and  advancement,  but  labor  requires 
more  than  a  speech  to  balance  against  the  acts  that  have  gone  before.  The 
Administration's  representatives  in  the  last  Congress  surely  represented  no 
such  point  of  view  as  the  President  now  expresses.  They  piled  effort  upon 
effort  to  hurt  and  cripple  labor  and  to  favor  and  pander  to  capital.  There 
have  been  in  the  course  of  this  Administration  certain  notable  acts  of  con- 
structive character,  but  for  the  most  part  they  have  beon  performed  by 
men  or  groups  out  of  sympathy  with  the  main  industrial  policies  of  the  Ad- 
ministration and  strong  enough  in  their  own  right  to  rise  above  their  sur- 
rounding and  political  ties. 

At  the  proper  time  the  whole  career  of  the  Administration  must  pass  in 
review.  Obviously  this  is  not  the  time.  But  this  is  the  time  to  say  that 
a  declaration  such  as  the  President  has  just  made  is  welcomed  for  itself  and 
for  what  it  may  mean  in  the  future,  but  it  cannot  erase  a  record  of  perform- 
ances and  omissions,  and  the  sentiment  now  uttered  has  not  been  Adminis- 
tration policy  in  the  past.  There  is  now  no  great  occasion  for  such  a  declar- 
ation. It  would  have  sounded  much  better  before  labor  by  its  own  efforts 
thwarted  the  purposes  of  as  powerful  and  merciless  an  oligarchy  of  power 
and  wealth  as  ever  sought  to  put  the  chains  of  helplessness  or.  w^ge  earners. 
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Labor  has  st<i<xi  throughout  the  whole  period  since  the  armistice  fichl- 
Ing  two  unscrupulous  opponents,  the  one  entrenched  in  Wall  Street,  the 
other  entrenched  in  the  fanaticism,  hatred  and  bigotry  of  disorganized. 
terr>  -  i.     I_ibor  in  America  has  stood  l>c- 

imitij  ttm  two  Boreas,  alike  in  so  many  ways.  co-op»r:iting  in  so  many 
Inst..  -htiiiR  for  life.  liberty  and  the  pursuit  of  happiness;  fighting 

not  alone  for  its  own  life  but  for  the  life  of  the  Republic.  The  fight  cues  on. 
and  it  will  go  on  as  long  as  democratic  American  lalx>r  i-  menaced  by 
citli  -  and  a-  long  as  American  institutions  are  menaced 

by  cither.  I^ibor  wants  understanding,  it  wants  to  serve  in  co-operation 
vith  all  who  will  undirstand  and  co-operat-e.  Hut  whethiT  it  fights  alone 
<>r  in  com  i  will  not  desert — it  cannot  desert— the  princi- 

ples for  which  it  stands. 


President  Harding  on  Development  and  Irrigation 
of  Nation's  Arid   Lands  —  Opposes   Locking 
Up   of   Public   Domain. 
The    development,    conservation    and    in  of    the 

nation's  arid  lands  was  dealt  with  in  a  speech  by  President 
Harding  at  Spokane  on  July  2:  declaring  against  locking  up 
the  public  domain  "as  a  treasure  house  of  potential  wealth." 
the  Pn  - 

Jfl  There  was  a  time  when  the  public  domain  was  thoueht  of  as  a  treasure 
house  of  poi<  :h  to  be  locked  up  against  the  day  when  we  should 

need  it.     It    ■  ed  that  by  locking  it  up  we  should  make  it  surely 

a\ailable  whenever  it  was  required.  As  a  matter  of  fact,  that  would 
prevent  it  from  being  ready  when  needed.  Development  must  be  gradual; 
a  business  of  the  decades  and  the  centuries.  It  should  indeed  be  given 
direction  and  supervision.  The  opportunities  of  the  newer  country'  should 
be  so  administered  as  to  insure  their  equitable  distribution  in  the  future. 
We  have  done  with  the  era  of  thoughtless  and  reckless  exploitation  of 
our  domain.  There  will  not  come  again  a  time  when  imperial  estates  will 
be  distributed  with  lavish  hands  to  enterprising  gentlemen  whose  only  claim 
is'that  they  would  like  to  own  them. 

The  President  asserted  that  "our  whole  view  of  the  relation 
of  water  to  Western  development  has  changed  much  in  the 
last  generation.  Only  a  few  years  since  these  waters  were 
looked  upon  as  potentially  useful  merely  for  irrigation  and 
agriculture,  hut  now  we  know  that  the  same  water  can  in 
mo-l  cases  be  utilized  both  for  power  and  transportation." 
During  the  discussion  of  the  subject  he  also  said  in  part: 

We  want  the  West  to  be  a  land  of  homes  and  of  the  freest  opp-irtunity 
for  independent  means  of  livelihood.  It  is  recognized  that  the  very  dif- 
ferent conditions  of  the  plains  and  mountain  areas  compel  many  modifica- 
tions of  the  policies  that  have  served  so  well  in  other  parts  of  the  country. 
Those  modifications  are  being  wrought  out  gradually  with  a  view  to  pro- 
moting here  that  wide  diversification  of  industries  and  occupations  which 
is  invited  by  your  variety  of  resources  and  which  is  the  ideal  state  of  a 
modern  society. 

It  is  not  desirable  that  the  West  should  fall  into  the  hands  of  bonanza 
corporations,  seeking  to  exploit  it  for  the  profit  cf  stockholders  who  live 
somewhere  else.  But  on  the  other  hand  it  is  worth  while  to  emphasize  that 
many  of  the  most  valued  resources  of  the  West  are  of  such  character  and 
their  development  must  be  on  such  a  scale  that  they  can  only  be  made 
available  under  concentrated  management  and  by  the  use  of  capital  in 
large  units.  We  must  enforce  measures  which  will  give  capital  and  manage- 
ment attractive  returns,  but  which  will  always  keep  in  sight  the  primary 
purpose  of  dealing  out  justice,  even-handed  opportunity,  and  an  absolutely 
fair  interest  in  the  product  of  human  industry',  effort  and  intelligence. 

It  has  been  in  my  mind  during  these  days  of  travel  in  the  West  to  express 
on  some  appropriate  occasion  a  few  views  regarding  those  problems  which 
we  summon  to  our  minds  under  the  headings  of  conservation,  reclamation 
and  development.  Nowadays.  I  think  there  is  disposition  to  change  the 
order  of  terms  and  mention  development  first.  Xot  that  we  are  any  le^s 
devoted  to  conservation  but  there  is  increasing  realization  that  in  our 
national  development  we  have  reached  the  time  when  wise  programs  for 
development  in  all  parts  of  our  domain  must  be  encouraged 

The  uypui'Ulliitiei  of  the  newer  countries  should  be  so  administered  as 
to  insure  their  <  qtdtable  distribution  in  the  future.  We  have  done  with  the 
era  of  thoughtless  and  reckless  exploitation  of  our  domain.     There  will  not 

.  "l  crime  a  time  when  imperial  BBtateS  will  be  distributed  with  lavish 
hand1-  to  enterprising  gentlemen  whose  only  claim  is  that  they  would  like 
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Trail  n  will  be  increased  and  cheapened  through  electrification 

of  tl  "d  In  the  light  of  what  we  now  know  about  all  aspects 

of  tin--  t  e  may  confidently  look  forward  to  a   generation  in  which 

the*  igorous  Common  wealths  of  the  West  will  boast  as  great 

e  entire  nation  numbers  to-day,  capable  of  living  for  the 
greater  i  'f.  representing  the  widest  variety  of  occupations  and 

inter  Ing   its   problem   of  transportation   largely   solved   for   it. 
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proposal  to  create  the  equivalent  of  a  new  8  something  to  challenge 

the  conquering  spirit  of  America.  We  know  that  the  task  one  day  will  be 
done.  It  is  for  us  a  question  of  method;  of  proceeding  with  such  business 
judgment  and  on  such  sound  principles  that  the  future  may  look  back  and 
say  that  II  done. 


President    Harding    Relinquishes    Majority    Ownership 
of    Marion    "Star" — Will    Continue    as    Stock- 
holder with    Editorial   Association. 

Announcement    that    President    Harding  relinquished   his 
majority  ownership  in  the  Marion  (Obi         -     r"  through  the 
I  of  control  of  the  stock  of  the  Harding  Publishing 
Co.,  tie  in  a  White  House  statement  issued  on  June  20. 

Maji  ownership    of  :ir" — an    afternoon    daily 

published  in  his  home  town — had  been  held  by  tin   Presid 
for    thirty-nine    years.     The    new    ii.  have    like' 

pur  ire  property  of  "The  Marion  Tribur. 

and  it  is  announced  "the  properties  of  the  two  papers  will 
undergo  a  corporate  reorganization  a-  early 
President    Harding   will   continue   as   a   stockholder   in   the 
r"  with  editorh  ation.     The  following  is  the  White 

House  announcement: 

Contracts  have  been  closed  whereby  lYesidont  Harding  disposes  of  his 
control  of  the  stock  of  the  Harding  Publishing  Co.  to  Louis  H.  Brush  and 
Roy  D.  Moore.  Mr.  Brush  is  a  resident  of  Salem.  Ohio,  where  he  directs 
the  publication  of  "The  Salem  M  -  nd  the  two  newspapers  at  '. 
Liverpool.  Mr.  Moore  has  been  associated  with  metropolitan  publications 
and  has  been  a  resident  of  Columbus,  but  will  locate  in  Marion  and  will 
give  of  h:s  experience  and  talent  to  the  business  management  of  the  news- 
paper interests  acquired  there. 

The  same  interests  have  purchased  the  entire  property  of  "The  Marion 
Tribune"  and  will  continue  its  publication.  Mr.  Moore  assuming  personal 
charge  and  directing  its  policy,  in  addition  to  assuming  the  business  direc- 
tion of  both  properties. 

The  staff  of  "The  Star"  will  remain  unchanged  under  the  new  control. 
President  Harding  will  continue  as  a  stockholder  with  editorial  association, 
and  it  is  part  of  the  agreement  that  "The  Star"  shall  go  forward  along  the 
lines  which  have  made  for  its  success. 

President  Harding  has  let  it  be  known  that  he  deeply  regrets  the  release 
of  majority  ownership  in  the  newspaper  property,  which  he  cquired  nearly 
thirty-nine  years  ago.  but  he  is  certain  of  its  firm  establishment,  and  sure 
that  it  will  carry  on  under  the  new  control,  working  with  his  associates  of 
many  years,  who  have  so  successfully  and  progressively  carried  on  the 
work  since  his  public  duties  have  taken  him  from  Marion. 

The  properties  of  the  two  papers  will  undergo  a  corporate  reorganization 
as  early  as  is  feasible,  but  the  career  of  "The  Star"  will  be  marked  by  no 
material  change,  and  plans  for  "The  Tribune"  are  designed  to  enlist  popular 
approval.  The  issue  of  a  morning  paper  is  in  contemplation,  so  that 
Marion  shall  have  full  metropolitan  advantages  in  morning  and  evening 
newspaper  service. 

Because  of  intimations  in  the  press  that   the  disposal  of 
controlling  interest  in  the  "Star"  might  seem  to  fori 
his  withdrawal  as  a  citizen  of  Marion,  President  Harding  on 
June  25  sent  the  following  telegram  to  George  E.  Van  PI 
editor  of  the  "Star,"  indicating  that  he  entertained  no  such 

thought: 

I  note  that  in  the  press  statements  that  my  sale  of  a  controlling  interest 
in  the  "Star"  means  the  severance  of  my  relations  with  Marion  as  a  citizen. 
Please  publish  an  explicit  denial.  Such  an  announcement  is  of  no  par- 
ticular interest  to  anybody  excepting  my  lifelong  friends  of  Marion  and 
myself,  but  I  do  wish  it  understood  at  home  that  1  have  never  entertained 
a  thought  of  changing  my  residence.  The  ties  of  a  lifetime  are  not  so 
easily  severed. 


President  Harding  Says  It  Is  a  "Small  and  Greatly 
Mistaken  Minority"  Who   Believe  Volstead 
Act   Will   Be   Repealed. 
The   Volstead   Act    and    its  enforcement    were   dealt    with 
by  President   Harding  in  an  address  at   Cheyenne.   Wyo., 
on  Monday  of  this  week.  June  2,j,  and  in  criticizing  the  action 
in  New  York  and  other  Slates,  where  the  State  enforcement 
laws  have   been   repealed,   the   President    noted   "a   growing 
laxity  on  the  part  of  State  authorities  about  enforcing  the 
law."      "Doubtless."  he  said,  "this  is  largely  due  to  a  mis- 
conceived notion,  too  widely  entertained,  that  the  Fed 
Qovernment  has  actually  taken  over  the  real  responsibility. 
The  fact  is  quite  t bo  contrary.     The  Federal  Qovernment  is 
not   equipped   with   the  instrumentalities   to   make  enfo 
ment  localh  ve.     It  does  no;  maintain  either  a  police 

or  a  judicial  establishment  adequate  lo  or  designed  for  such 
a  task.      If  the  burden  of  •  ment   .-hall  continue  to  be 

increasingly  thrown  upon  the  Federal  Qovernment,  it  will 
be  necessary,  al   1  •-.  to  or  Federal  pol 

authority,  which  in  time  will  inevitably  come  to  I  led 

-ion  upon  and  i  with  the  right  of  1' 

authority   I  local   concerns.     The   possibilities   of 

latdon    hardly   need    to   be 
Ml    we    ' 
menact  s   ol  ."     The    President  1    that 

"the  prohibitioi  .'  to  th  tution  is  tie   bi 

of  the  land,"  and  he  expressed  himself  .  d 

they  are  a  small  and  ly  mistaken  minority  who 

believe  the  Eighteenth  Amendment,  will  ever  be  repealed." 
He  ventured  "to  predicl  that  neither  of  the  gnat  parties 
will  see  the  time  within  the  lives  of  any  who  are  ■  ing 
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oitizens  when  it  will  declare  openly  fox  the  repeal  of  the 
Eighteenth  Amendment."  Asserting  thai  "universal  pro- 
hibition in  the  United  States  would  occasion  far  less  discon- 
tent than  partial  prohibition  and  partial  indulgence,"  the 
President  said: 

Many   citizens,   not    teetotalers  in    <  luir   lul>ils.   I;iwl"ul!>-   acquired   Stores 

of  private  atocka  In  anticipation  of  prohibition  pending  « i • « -  ratification  of 
the  amendment,  and  the  enactmenl  i>r  the  regulatory  law.  Man;  otheri 
have  had  no  scruple  In  seeking  supplies  from  those  who  vend  hi  defiance  of 
tho  law.  The  latter  practice  la  rather  too  costly  to  be  Indulged  ba  i>.\  the 
masses,  so  there  are  literally  American  millions  who  resent  the  lawful  pos- 
sessions  of  the  lew,  the  lawless  practices  of  a  few  more,  and  rebel  against 
the  denial  to  the  vast  majority . 
"It  is  the  partial  indulgence  which  challenges  the  majesty 

Of  the  law,"  said  the  President  ,  "hut   the  greater  eriine  is  the 

impairment  of  the  moral  fibre  of  the  Republic"  The  Pres- 
ident iu  his  Cheyenne  speech  also  renewed  his  appeal  for 
participation  by  the  United  States  in  the  World  Court. 
His  Cheyenne  speech  follows: 

Mil  Countrymen: 

It  has  been  said  that  "Of  the  ""airing  of  books  (hen'  i-  no  end."      Quite 

as  truthfulh    it   might   bo  paraphrased.  "Of  the  making  of  laws  there  is  no 

end."     We  Americans  undoubtedly  hold  all  records  for  tho  making  of  a 

multiplicity  of  laws.   State  and   national.      If  wc   were   as  assiduous  about 

obeying  and  enforcing  obedience  to  them  as  we  an  in  demanding  and  enact 

tag  them,  there  would  be  no  particular  occasion  for  mo  to  address  you 
tO-day  on  the  general  subject  of  law  enforcement.  Wc  all  recognize  that 
to  secure  effoctivo  administration  of  the  laws,  to  establish  in  the  public 
rnind  an  attitude  of  willing  acceptance. and  obedionce  to  law.  is  the  most 
impressive  mark   of  a   civilized   community. 

Laws,  of  course,  represent  restrictions  upon  individual  liberty  and  in 
these  very  restrictions  make  liberty  more  secure.  The  individual  surren- 
ders something  of  his  privilege  to  do  as  he  pleases  for  tho  common  good, 
and  so  organized  society  is  possible.  It  is  successful  just  about  in  propor- 
tion as  laws  are  wise,  as  they  represent  deliberate  and  intelligent  public 
opinion,  and  as  they  are  obeyed.  Civilization  had  to  travel  a  long  way 
before  it  came  to  be  commonly  accepted  that  even  an  unwise  law  ought 
to  be  enforced  in  orderly  fashion,  because  such  enforcement  would  insure 
Its  repeal  or  modification,  also  in  orderly  fashion,  if  that  were  found  de- 
sirable. 

At  this  point  it  is  worth  while  to  raise  a  voice  in  protest  against  the 
vast  volume  of  half-baked  criticism  that  is  constantly  aimed  against  Ameri- 
lans  on  the  ground  that  they  are  alleged  to  be  an  undisciplined  ar.d  rather 
lawless  community.  The  criticism,  of  course,  arises  out  of  the  fa<t  that 
during  the  pi'riod  of  a  very  short  national  life,  during  which  the  currents  of 
human  affairs  and  interests  have  moved  more  rapidly  than  in  any  other 
period  of  history,  we  have  been  under  the  necessity  to  establish  institutions, 
laws,  modes  of  administration,  which  would  meet  not  only  the  requirements 
of  a  new  community  established  in  a  new  world,  but  would  permit  adapta- 
tion to  rapidly  changing  conditions.  It  comes  also  of  the  very  erroneous 
Impression  of  many  nationals  that  our  liberty  is  a  license  instead  of 
guaranteed  freedom  under  the  law. 

Older  countries  have  had  the  privilege  of  developing  laws  and  institutions 
slowly,  gradually,  painstakingly,  through  multiplied  centuries  in  which 
change  was  commonly  extremely  slow.  America  had  to  build  on  the  foun- 
dation of  long-established  European  models  not  always  adaptable  to  our 
requirements  and  therefore  necessitating  many  experiments  in  modification 
and  readaptation.  Moreover,  we  started  our  experiment  just  at  the 
time  when  the  old  medieval  order  was  being  changed  at  high  speed  by 
the  processes  of  the  industrial  and  social  revolution  which  marked  emer- 
gence from  the  later  Middle  Ages  into  the  onrushmg  era  of  modern  indus- 
trialism, modern  science  and  modern  democratic  procedures  in  government. 

The  founders  of  our  country  were  compelled  to  establish  institutions 
here  in  a  time  when  their  whole  inheritance  of  intellectual,  moral,  political 
and  industrial  traditions  was  being  wrenched  by  the  most  amzaing  revolu- 
tion that  human  society  has  known.  In  the  circumstances,  their  achieve- 
ment in  laying  the  foundation,  and  our  later  ooe  in  building  our  present 
superstructure  upon  it,  represent  an  accomplishment  I  believe  without 
parallel.  Thus  viewed.  I  think  we  will  find  all  justification  for  satisfaction 
in  our  progress  thus  far,  and  confidence  in  an  assured  future. 

Our  problems  are  the  problems  of  a  relatively  new  country  and  of  a  new 
form  of  political  organization  in  a  time  of  social  flux.  We  shall  not  suc- 
ceed if  we  attempt  to  solve  them  all  at  once;  but  no  more  shall  we  succeed 
if  we  assume  to  ignore  their  existence,  to  shut  our  eyes  to  the  fact  that  they 
are  before  us.  The  very  basis  of  our  political  establishment  is  the  idea  of  a 
dual  sovereignty,  of  the  States  and  the  nation;  the  idea  of  concurrent 
authority  and  concurrent  responsibility.  That  if  so  elemental  in  our  system 
that  to  do  away  with  it  would  amount  to  demolishing  our  whole  scheme  of 
government. 

Certain  functions  and  responsibilities  have  been  imposed  upon  the  Na- 
tional Government,  while  others  have  been  reserved  to  the  States.  Between 
these  two  authorities  there  will  always  be  unavoidably  something  like  a  twi- 
light zone.  Personally,  I  have  never  liked  that  phrase.  I  have  regarded  it 
as  a  peculiarly  unfortunate  and  misleading  description.  The  intermediate 
zone  which  receives  light  from  two  sovereign  luminaries  ought  to  be  the  best, 
not  the  worst,  illumined  region.  I  believe  it  can  be  made  exactly  that  if 
we  will  but  realize  the  necessity  for  real  co-operation  betweej  national  and 
State  authority,  if  we  will  only  develop  effective  means  for  the  exercise 
therein  of  concurrent  jurisdiction. 

Enforcement  of  Volstead  Act. 

The  problem  of  concurrent  jurisdiction  is  not  a  new  one  brought  to  us 
with  the  Eighteenth  Amendment.  It  is  as  old  as  the  Federal  Government. 
It  has  required  to  be  dealt  with  by  Congress  and  Legislatures,  by  execu- 
tives and  by  courts,  in  a  multitude  of  relations  to  commerce,  finance, 
transportation  and  indeed  the  whole  realm  of  concerns  in  our  complex 
society.  It  has  demanded  out  attention  in  all  the  multitude  of  issues 
ranging  from  the  regulation  of  trusts  and  transportation,  and  even  of 
certain  relations  with  foreign  Governments,  to  the  proposal  for  a  uniform 
statute  of  marriage  and  divorce. 

There  have  always  been  those  who  insisted  that  particular  policies 
could  not  be  carried  out  because  of  the  conflict  of  jurisdictions;  but  ex- 
perience has  proved  that  whenever  a  given  issue  became  so  acute  that 
evasion  was  impossible,  procedures  have  been  devised  for  dealing  with  it. 
"Whoever  will  go  back  to  the  debates  over  the  enactment  of  the  Anti- 
Trust  Law,  or  the  discussions  of  the  inter-State  commerce  measures, 
must  recognize  that  these  were  but  varying  phases  of  the  same  general 
question  that  comes  before  us  in  connection  with  the  enforcement  of  the 
Prohibition  Law. 

A  good  deal  of  useful  accomplishment  toward  uniformity  and  clari- 
fication of  State  and  national  laws  has  been  effected  through  the  efforts 


Of  I  he  American  liar  Association.  This,  of  course,  lias  been  an  unofficial 
effort  :i  labor  of  lose  and  patriotism  Conducted  by  men  especially  r| u.-i II - 
fled   tor  its  direction.       It    has  seemed   possible  thai    soniethlnK  rather    I 

formal  and  official  might  in-  evolved  from  til  rat  beginnings,  which  should 
help  iii  perfecting  the  co-ordination      President  Roosevelt  recognised  this 

possibility  when  he  called  a  council  of  OovmOTS  to  consider  problems 
then  demanding  harmonious  and  uniform  treatment  I  nder  the  DTI 
Administration  a  similar  course  baS  been  adopted  in  bringing  together 
the  Stale  Executives  for  conslderat  Ion  of  method-,  to  give  full  force  and 
effect  to  the  Concurrent  authority  of  States  and  nation  under  lie  I  h'bt  i  <m!  Ii 
A  mendinent  . 

We  have  dealt  upon  the  same  general  principle  in  fixing  a  program  for 
the  utilisation  of  the  waters  of  the  <  lolorado  River,     indeed  i  have  thought 

these  conferences  contained   I  he  Term  of  an  Idee  Which  may  someday  | 
into  a   useful  auxiliary  to  our  const  itutional  system    a  formal  council  of  co- 
ordination representing  state  and   national  Governments;  authorized   to 

examine  iido  particular  needs  in  t  his  area,  to  de\  ise  projects  in  co-ord  ilia  tod 
action,  and  to  propose  tin 'in  formally  to  the  <  longres)  and  t  In  ■  I  "'  I  '  urc-s. 
Without  possessing  any  powers  of  legislation  Or  Of  mandatory  initiation, 
such  a   body   might  render  an  advisory  service,  which,   if  made  permanent 

and  continuing,  would  conceivably  be  of  great  ad\ 

But  for  the  present  there  arc  immediate  problems  before  us  which  can- 
not await  the  possible  creation  of  any  such  slOW-mOVlng  mechanism  of  philo- 
sophic consideration.  The  prohibition  amendement.  to  the  Constitution  Is 
tho  basic  law  of  the  land.  Tho  Volstead  Act  has  been  passed,  provid  ng  a 
a  code  of  enforcement.  I  am  convinced  that  they  are  a  small,  and  in  greatly 
mistaken  minority  who  believe  the  Eighteenth  Amendment  will  ever  be 
repealed.  Details  of  enforcement  policy  doubtless  will  bo  changed  as 
experience  dictates.  Further  I  am  convinced  that  whatever  changes  may 
bo  made  will  represent  the  sincere  purpose  of  enforcement,  rather  than  mod- 
eration of  the  general  policy.  It  will  be  tho  part  of  wisdom  to  recognize 
the  facts  as  thoy  stand. 

Tho  general  policy  of  the  States  to  support  the  prohibition  program  ,and 
to  co-operate  with  tho  Federal  Government  rogarding  it,  is  attested  by 
the  fact  that  almost  unanimously  the  States  have  passed  enforcement  laws 
of  their  own.  A  difficulty,  however,  arises  at  this  point.  A  good  deal  of 
testimony  comes  to  Washington  that  some  States  are  disposed  to  abdicate 
their  own  police  authority  in  this  matter,  and  to  turn  over  tho  burden  of 
prohibition  enforcement  to  the  Federal  authorities.  It  is  a  singular  fact  that 
some  States  which  successfully  enforced  their  own  prohibition  statutes 
before  the  Eighteenth  Amendment  was  adopted  have  latterly  gone  back- 
wards in  this  regard. 

Communities  in  which  the  policy  was  frankly  accepted  as  productive  of 
highly  beneficial  results,  and  in  which  there  was  no  widespread  protest  so 
long  as  it  were  merely  a  State  concern,  report  that  since  the  Federal  Gov- 
ernment became  in  part  responsible  there  has  been  a  growing  laxity  on  the 
part  of  State  authorities  about  enforcing  the  law.  Doubtless  this  is  largely 
due  to  a  misconceived  notion,  too  widely  entertained  that  the  Federal 
Government  has  actually  taken  over  the  real  responsibility.  The  fact 
is  quite  the  contrary.  The  Federal  Government  is  not  equipped  with  the 
instrumentalities  to  make  enforcement  locally  effective.  It  does  not  main- 
tain either  a  police  or  a  judicial  establishment  adequate  to  or  designed 
for  such  a  task.  If  the  burden  of  enforcement  shall  continue  to  be  In- 
creasingly thrown  upon  the  Federal  Government,  it  will  be  necessary,  at 
large  expense,  to  create  a  Federal  police  authority  which  in  time  will  inevita- 
bly come  to  be  regarded  as  an  intrusion  upon  and  interference  with  the 
right  of  local  authority  to  manage  local  concerns.  The  possibilities  of 
disaster  in  such  a  situation  hardly  need  to  be  suggested.  Yet  it  is  some- 
thing that  we  must  recognize  as  among  the  menases  in  this  situation. 

The  Federal  Government  ought  to  perform,  in  "connection  with  the 
enforcement  of  this  policy,  those  functions  which  are  obviously  within 
its  proper  province.  These  are  compliance  in  all  its  aspects  as  it  relates 
to  international  commerce,  the  importation  and  exportation  of  liquors, 
the  collection  of  Federal  revenue,  the  prevention  of  smuggling,  and  in 
general  the  enforcement  of  the  law  within  the  proper  realm  of  Federal 
authority.  But  the  business  of  local  enforcement  by  States  and  cities, 
ought  to  be  in  the  hands  of  the  State  and  local  authorities,  and  it  should 
be  executed  in  all  sincerity  and  good  faith,  as  other  laws  are  presumed 
to  be  executed. 

What  I  am  saying  must  not  be  construed  as  indicating  any  relaxation 
of  the  National  Government's  purpose  to  do  its  full  duty  in  this  matter. 
I  have  no  doubt  that  if  the  burden  is  cast,  in  undue  proportion,  upon 
the  national  authority  the  Federal  Government  will  not  only  under  this 
Administration,  but  under  whatever  others  may  come  in  the  future, 
assume  and  discharge  the  full  obligation.  But  I  am  pointing  out  that 
this  ought  not  to  be  made  necessary.  The  national  policy  ought  to  be 
supported  by  the  public  opinion  and  the  administrative  machinery  of 
the  whole  country.  For  myself,  I  am  confident  that  we  are  passing  now 
through  the  most  difficult  stage  of  this  matter,  and  that  as  time  passes 
there  will  be  a  more  and  more  willing  acceptance  by  authorities  everywhere 
of  the  unalterable  obligation  of  law  enforcement.  The  country  and  the 
nation  will  not  permit  the  law  of  the  land  to  be  made  a  by-word. 

The  issue  is  fast  coming  to  be  recognized,  not  as  an  issued  between  wets 
and  drys,  not  a  question  between  those  who  believe  in  prohibition  and 
those  who  do  not,  not  a  contention  between  those  who  want  to  drink  and 
those  who  do  not;  it  is  fast  being  raised  above  all  that,  to  recognition 
as  an  issue  of  whether  the  laws  of  this  country  can  be  and  will  be  enforced. 
So  far  as  the  Federal  Government  is  concerned,  and  I  am  very  sure  also, 
so  far  as  concerns  the  very  great  majority  of  the  State  Governments  and 
the  local  Governments,  it  will  be  enforced.  A  gratifying,  indeed  it  may 
fairly  be  said,  an  amazing,  progress  has  been  made  in  the  last  few  years 
toward  better  enforcement. 

It  is  a  curious  illustration  of  loose  thinking  that  some  people  have  pro- 
posed, as  a  means  to  protecting  the  fullest  rights  of  the  states,  that  the 
States  should  abandon  their  part  in  enforcing  the  prohibitory  policy. 
That  means  simply  an  invitation  to  the  Federal  Government  to  exercise 
powers  which  should  be  exercised  by  the  States.  Instead  of  being  an 
assertion  of  State  rights,  it  is  an  abandonment  of  them;  it  is  an  abdication; 
it  amounts  to  a  confession  by  the  State  that  it  doesn't  choose  to  govern 
itself  but  prefers  to  turn  the  task,  or  a  considerable  part  of  it.  over  to  the 
Federal  authority.  There  could  be  no  more  complete  negation  of  State 
rights. 

The  national  Government  has  been  uniformly  considerate  of  the  sensi- 
bilities of  the  States  about  their  rights  and  authorities.  But  when  a  State 
deliberately  refuses  to  exercise  the  powers  which  the  Constitution  expressly 
confers  on  it,  it  obviously  commits  itself  to  a  policy  of  nullifying  State 
authority,  the  end  of  which  we  are  reluctant  to  conjecture. 

The  policy  of  nullification  has  never  appealed  strongly  to  the  American 
people.  There  are  some  historical  records  regarding  efforts  of  States  to 
nullify  national  policies:  but  the  spectacle  of  a  State  nullifying  its  own 
authority,  and  asking  the  national  sovereignty  to  take  over  an  important 
part  of  its  powers,  is  new.  When  the  implications  of  this  strange  proposal 
are  fully  understood  by  people  and  parties  devoted  to  preserving  the 
rights  of  the  States,  the  new  nullificationists,  I  venture  to  say,  will  discover 
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that  they  have  perpetrated  what  Is  likely  to  prove  one  of  the  historic 
blunders  In  political  management . 

I  am  making  my  appeal  In  this  matter  to  the  broadest  and  best  sentiments 
of  law-abiding  Americans  everywhere.  We  must  recognize  that  there  are 
some  people  on  both  sides  of  this  question  in  whose  minds  it  is  absol  . 
paramount.  Some  would  be  willing  to  sacrifice  every  other  consideration 
of  policy  in  order  to  have  their  own  way  as  to  this  one.  This  constitutes 
one  of  the  most  demoralizing  factors  in  the  situation. 

It  was  very  generally  believed  that  the  adoption  or  the  Constitutional 
amendment  would  take  the  question  out  of  politics.  Thus  far  it  has  not 
done  so.  though  I  venture  to  predict  that  neither  of  the  great  parties  will 
see  the  time,  within  the  lives  of  any  who  are  now  voting  citizen*,  when  it  will 
declare  openly  for  the  repeal  of  the  Eighteenth  Amendment.  But  despite 
all  that,  the  question  is  kept  in  politics  because  of  the  almost  fanatical 
urgency  of  the  minority  of  extremists  on  both  sMes.  Unless,  through  the 
recognition  and  acceptance  of  the  situation  in  its  true  light,  through  the 
effective  enforcement  of  the  law  by  all  the  constituted  authorities,  and  with 
the  acquiescence  of  the  clearly  dominant  public  opinion  of  the  country,  the 
qu<  -  finitely  removed  from  the  domain  of  political  action.  It  will 

continue  a  demoralizing  element  in  our  whole  public  life.  It  will  be  a  per- 
manent bar  to  the  wise  determination  of  many  issues  utterly  unrelated  to 
the  liquor  question.  It  will  be  the  means  of  encouraging  disrespect  for 
many  laws.     It  will  bring  ■  .  ipon  our  community,  and  be  pointed 

to  as  justifying  the  charge  that  we  are  a  nation  of  hypocrites.  There  can 
be  no  issue  in  this  land  paramount  to  that  of  enforcement  of  the  law. 

It  is  easy  to  di:ior.s  out  of  which  much  unrest  has 

developed,  but  it  is  not  easy  to  comprehend  so  much  of  complacency  amid 
a  developing  peril.     I  want  to  give  warning  against  that  peril. 

Many  citizen.-,  not  u-etotalers  in  their  hab:ts.  lawfully  acquired  stores  of 
private  stocks  in  anticipation  of  prohibition .  pending  the  ratification  of  the 
amendment  and  the  enactment  of  the  regulatory  law.  Many  others  have 
had  no  scruple  in  seeking  supplies  from  those  who  vend  in  defiance  of 
lh<  law.  The  latter  practice  is  rather  too  costly  to  be  indulged  by  the 
masses,  so  there  are  literally  American  millions  who  resent  the  lawful 
possessions  of  the  few.  the  lawless  practices  of  a  few  more,  and  rebel  against 
the  denial  to  the  vast  majority.  Universal  prohibition  in  the  United  States 
would  occasion  far  less  discontent  than  partial  prohibition  and  partial  in- 
dulgence. 

It  is  the  partial  indulgence  which  challenges  the  majesty  of  law.  but 
the  greater  crime  is  the  impairment  of  the  moral  fiber  of  the  Republic.  The 
resentful  millions  have  the  example  of  law  defiance  by  those  who  can  afford 
to  buy.  and  are  reckless  enough  to  take  the  risk,  and  there  is  inculcated 
a  contempt  for  law  which  may  some  day  find  expression  in  far  more  serious 
form. 

I  do  not  see  how  any  citizen  who  cherishes  the  protection  of  law  in  or- 
ganized society  may  feel  himself  secure  when  he  himself  is  the  example 
of  contempt  for  law.  Clearly  there  is  call  for  awakened  conscience  and 
themselve-s  suffer  most  when  reverence  for  law  is  forgotten  and  passion  is 
expressed  in  destructive  lawlessness.  Ours  must  be  a  law-abiding  republic, 
and  reverence  and  obedience  must  spring  from  the  influential  and  the  lead- 
ers among  men .  as  well  as  obedience  from  the  humbler  citizen .  else  the  tem- 
ple will  collapse. 

Whatever  satisfaction  there  may  be  in  indulgence,  whatever  objection 
•  the  so-called  invasion  of  personal  liberty,  neither  counts  when  the 
supremacy  of  law  and  the  stability  of  our  institutions  are  menaced.  With 
all  good  intention  the  majority  semtiment  of  the  United  States  has  sought 
by  law  to  remove  strong  drnk  as  a  curse  upon  the  American  citizen,  but 
ours  is  a  larger  problem  now  to  remove  lawless  drinking  as  a  menace  to  the 
Republic  •• 

There  is  another  phase  of  law-observance  to  which  reference  is  impelling. 
I  am  thinking  of  the  law  of  the  Golden  Rule,  a  statute  from  the  Man  of 
Nazareth,  who  brought  new  peace  and  new  hope  to  mankind,  and  pro- 
claimed service  to  men  the  highest  tribute  to  God. 

Service  is  both  the  inspiration  and  the  accomplishment  of  quite  every- 
thing worth  while  which  impels  us  onward  and  upward.  With  service 
which  the  Nazarene  would  approve  are  associated  all  our  ideals  and  our 
finer  aspirations.  We  accept  the  doctrines  for  ourselves,  as  ^e  ought,  be- 
cause we  must  be  firmly  established  and  healthfully  and  hopefully  strong 
ourselves  before  we  can  be  effectively  helpful  to  others. 

Renewed  Plea  for  World  Court. 

But  I  believe  the  law  of  service  demands  our  larger  helpfulness  to  the 
world.  No.  I  do  not  mean  entanglement  in  Old  World  politics  or  sponsor- 
ship for  the  adjustment  of  Old  World  controversies.  1  do  not  mean  the 
commitment  of  this  Nation  to  the  promotion  and  preservation  of  lnterna- 
i  Ipeace.  to  the  judicial  settlement  of  disputes  which,  unless  settled,  lead 
to  added  irritation,  strained  relations,  and  ultimately  to  war. 

I  would  like  the  United  •  ■  give  of  our  prestige,  our  influence  and 

our  power  to  make  the  International  Court  of  Justice  aj  outstanding  and 
universally  accepted  agency  of  judicial  determination  of  justiciable  questions 
and  the  peaceful  way  to  international  settlements.  It  is  too  much  to  say 
that  such  court  will  give  a  guaranty  against  war.  but  it  will  prove  the  long- 
est step  toward  war  prevention  and  to  maintain  peace  since  the  world  began. 

In  such  a  thought  is  concern  for  our  ow.i  country  no  less  than  anxiety  for  a 
world  which  Is  finding  readjustment  difficult.  I  am  thinking  of  more  than 
our  own  freedom  from  conflict,  with  all  its  attending  burdens  and  sor- 
rows. I  am  thinking  of  our  America  having  a  commitment  to  an  exalting 
enterprise  to  save  us  from  the  reaction  to  mere  sordid  existence,  and  to 
keep  our  hearts  aglow  while  we  serve  as  a  vanguard  in  the  march  of  civili- 
zation. 

The  World  War  was  a  frightful  calamity,  from  which  the  earth  will 
not  have  fully  recovered  in  a  century'  to  come.  Nearly  five  years  ha\<- 
pa  led  and  peace  is  not  yet  wnirr  <  >ur  own  cost  was  beyond  an  under- 
standable appraisal,  but  I  sometimes  feci  it  was  worth  much  of  its  cost, 
because  it  brought  an  American  awakening  and  revealed  the  soul  of  the 
Republic.  We  cxperienr  <i  th'  "^|f  "■  c  ommitment.  We  saw  our  Amer- 
ica r  do  or  die  for  our  COM  j.t   of  utilization  and  its  guarai 

I  ilted  us  and  made  us  a  bettor,  a  more  patriotically  devoted  people. 
I  would  like  to  go  on.  with  soul  aflame  in  eagerness  to  aid  humankind, 
|  security  for  i  « 

This  is  no  undir  appraisal   of  Ihc  essentials  of  mat  Wr 

may  reJotoCSj  in  th'  flood  t  IdM  Of  material  eood  fortune.  <-nmingl> 

boast  th'  i.    pultiir.  through  Ood'f  bounty  In 

creation  and  man's  genius  in  <i.  rotopuanl    but  «c   aren't  living  the  bocoiD- 
ing   lif.     unless    wi    are   seeking   to   advance   humankind    as   v.-   .-■>  hicve   for 
I  would  like  the  ages  of  envy  and  I     '  I    pil- 

1   armi*l  greed  and  mad   am 

j   th«-  ruir  of  1 1»   »h«re  force  h.ui  reigned,  the  dedi 
of  a  World  Court  OToea  of  national  armies,  the  olisorv- 

r  ha  rlghi  am  and  the  >-ail  of 

human  •nfforl  f  the  onward   pro- 

cess]' .kind.  O  wo  oh—  i  ofaonri 

Impulses.  If  v.  ,,il  which  h^d  in  our  national  de- 

fense, wi   will  rarity  for  our-  nr  strength  to  this 

Ideal   world   advancement. 


Negro    Exodus — White    Population    in    South    Carolina 
Exceeds    That    of    Colored    for    First    Time    in 
Over   a    Hundred    Years, 
trding  the  situation  in  South  Carolina  with  the  migra- 
tion of  the  negro  to  the  Northern  -        -    im    .ated  Pr 
sdrices  from  Columbia.  S.  C.  had  the  following  to  say  under 
date  of  July  ."  : 

South  Carolina,  long  a  State  in  which  the  negro  greatly  outnumbered  the 
white,  is  experiencing  a  decrease  in  its  colored  population  that  is  gradually 
gaining  in  volume,  according  to  railroad  and  other  officials  in  position  to 
observe.      One  railroad  official   recently   estimated    that   fully    229c    of   the 
>n  of  the  State  had  left  for  Northern  points  and  a  newspaper 
in  a  recent  article  estimated  that  for  the  first  time  in  more  than  100  years 
site  population  of  the  State  exceeded  the  negro. 
■  «m!y  have  scores  of  thousands  of  negroes  left  the  State  during  the  past 
or  more,  but  the  number  of  women  and  children  leaving  is  increasing, 
dd  officials  state.     At  first  only  males  left  for  the  North.     Now,  how- 
many  of  those  who  went  to  the  centres  early  in  the  exodus 
are  sending  for  their  wives  and  families,  while  many  others  are  taking  their 
women  and  children  with  them. 

!umbia  apparently  i«  a  concentration  point  for  considerable  surrounding 
territory.     Practically  every  day  100  or  more  leave  from   the  railroad  sta- 
tions in  this  city,  according  to  S.  H.  McLean.  District  Passenger  Agent  for 
Son  them  Railroad. 
"The  negroes   themselves  are  not  inclined  to  discuss  their  plans  to  any 
extent  and  make  very  little  show  in  leaving.'*  said  Mr.  McLean.     "They 
\j  do  not  buy  their  tickets  at  the  uptown  offices,  waiting  instead  ■ 
a  few  minutes  before  train  time  when  they  purchase  a  ticket  and  then  board 
the  train  and  are  gone." 

The  majority  of  the  negroes  now  leaving  the  State  apparently  are  going  to 
Pennsylvania  with  Philadelphia  and  Pittsburgh  appearing  to  receive  the  ma- 
jority, although   many  are  going  to  Detroit,  New  York,  Baltimore,   Boston 
Dayton. 


50,000   Negroes   Have  Left    South    Carolina. 
Under  date   of  June   19   the  New   York   ''Evening    1 
printed  the  following  from  Clemson  College.  S.  C. : 

Fifty  thousand  negroes  have  left  41  counties  in  South  Carolina  since  Nov. 
1,  with  a  consequent  abandonment  of  thousands  of  farms  and  crops,  accord- 
ing to  a  survey  conducted  by  the  extension  service  of  Clemson  College.  I 
ures  for  the  other  five  counties  of  the  State  have  not  been  completed.  The 
average  number  of  negro  emigrants  for  the  41  counties  reporting  was  1.217 
per  county,  the  average  number  of  farms  abandoned  was  423  per  county,  and 
the  average  cotton  acreage  abandoned  was  1,051  acres  per  county. 

Among  the  statistics  compiled  by  the  survey,  which  was  brought  about  by 
the  increasing  exodus  of  negro  labor  to  Northern  and  Eastern  industrial  cen- 
tres, were  these: 

One-horse  farms  abandoned,  9,234  in  22  counties.  Cotton  abandoned 
since  Mar.  31.  14,722  acres  in  14  counties.  Corn  abandoned,  4,600  acres  in 
nine  coui,' 


Georgia  Bankers    Association  on   Exodus  of   Negro 
from   Georgia   Farms. 

Reports  to  the  Georgia.  Bankers  Association  from  92  of  154 
counties  in  the  State  show  that  41*388  negroes  have  left 
those  counties  this  year.  The  same  counties  report  that 
15,700  white  people  have  left  the  farms.  Other  counties  re- 
porting in  pen  i  -  indicate  that  the  same  general  aver- 
age applies  to  practically  every  county  in  the  State.  On  the 
same  system  of  percentages!  it  is  found  that  77,500  negr 
have  left  Georgia  this  year  and  29.513  white  people  have  left 
the  farms  of  the  State.  During  the  three-year  period  of  1820, 
1921  and  1922,  it  is  further  shown  that  161,438  negroes  had 
left  the  State  for  the  North— a  grand  total  of  22S.938  for  the 
past  throe  and  one-half  years.  This  exodus  of  negroes  to  the 
North  and  of  white  people  to  the  cities  leaves,  it  is  stated, 
4i;.(j74  vacant  farm  dwellings  in  Georgia  and  55,624  idle 
plows,  estimating  SO  aires  to  the  plow.  The  labor  shortage 
on  the  farms  of  Georgia  June  15  1923.  as  established  by  the 
same  questionnaire,  was  J0JB4B.  Conditions  are  improving 
in  4196  of  the  counties  reporting,  are  unchanged  in  11%  of 
the  counties,  and  47' '<  of  the  area  shows  no  improvement. 
meaning  that  the  exodus  continues  from  nearly  one-half  of 
the  state.  James  B.  Peters,  of  Manchester,  Gtu,  President 
of  the  Georgia  Bankers  association,  who  conducted  this  in- 
quiry, made  the  following  comments  and  interpretation  of 
the  figures  on  June  S 

This  is  a  condition  tad  Ml  .«  theory.     Cur  figures  substantiate  in  a  very 

measure  the   inquiry  made  under   the  supervision   of   Dr.   Andrew   M. 

.  ol  the  State  (  ulture.  conducted  under  similar  conditions. 

He   found    that    .ij>;  >es   had    left   Georgia,    while   our 

inquiry   .•  The  difference   might    be  explained   by  the   ten- 

•n  the  part  of  the  hankers  to  be  more  conservative  in  their  estimate. 

In  U>r  which  have  left  since  the  first  of  January  should 

he  .i  :  .vho  left  during  th.  Jl^.  making  in  all  228,939 

lirgvr  than  the  population  of  the  city  of  Atlanta.     The  fact  that 

a  ithin  the  past  three  months  indicates 

it  rate  continue  during 

<r.  the  numlHT  of  negroes  leaving  Georgia  this  year 

will  equal  the  |TsssJonsd  districts  or  ten  of  our 

■        gil  conn: 

indicate  that  the  r  n   one  of   the  cities  of  the  State 

•egroes  going  to  the   industrial   North 

This  number,  of  course.  w.is  included  in 

I  :ake  into  consideration  that  the  negro 

in  Georgia  increased  o:  0  from  1910  to  1920  it  brings  to 

the  fact  that  the  negro  population  of  Georgia  now  i»  possibly 

nan  it  has  been  since  lv  -ems  apparent  that  this  will  continue 
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so   long  as  condition*   hero   remain    a^    the]    .uc    -it    present    and   1 1n 

North  and  Baal  offer  higher  wages  and  better  Living  oondltlona. 

I.nhor   .{>>rnt.\   .Ire  tfoi    BttpOnsibU. 

It  la  useless  to  talk  about  labor  agents  or  undertake  t"  legislate  agalnal 
their  aotfvttiea    It  did  rial  require  labor  agenta  to  lake  from  Ireland  almoei 
one-half  of  her  population  and  tranaplant  them  on  the  show  •  ol  North  \ 
iea.    Superior  living  oondltlona  and  better  wage*  did  this,     n  waa  often  said 
If  Ireland  should  stop  letter  writing  between  the  Irish  and  the  h 

people  tii.it  it  would  be  an  effective  mi  I  irding  emigration.     I  do  nol 

think  that  the  activities  of  the  labor  agents  have  much  to  do  with  the  ami 

gration   that    is  going  on   now,   as  we   have   vcm 

but  what  have  relatives  en-  friends  In  the  North  or  Bast  Every  mall  brings 
letters  luck  to  the  South  to  the  Fathers,  mothers,  brothers,  Bisters,  sweet 
hearts,  neighbors  and  friends  telling  of  the  high  wages,  good  living  quartei  . 
schools  and  other  superior  living  conditions,  and  i  find  In  many  instances 
that  those  who  have  gone  ahead  are  sending  money  back  to  then-  families 
and  friends  to  cover  their  transportation  "up  North." 
I  believe  Unit  the  negro  had  rather  remain  In  the  d  the  South 

needs  him.      \\  o  are  his  best    friend  and  lie  la  our  best    BOUTCe  ol    labor  supply. 

He  knows  how  to  farm  under  Southern  conditions,  lie  will  work  for  less, 
live  on  less  and  in  cheaper  quarters  than  any  people  B&ve  the  Oriental  coolie. 

How  can  we  keep  him'.      That   is  largely  a  local  question,      However,  some  of 

the  things  we  must  do  which  apply  to  the  state  at  large  have  been  suggested 
from  time  to  time  by  leaders  of  both  the  black  and  while  race,  and  1  repeal 
them  here  for  emphasis. 

Wages  iii  South  Musi  Show  Increase. 

First — Wages  must  necessarily  Increase  to  par  with  those  of  the  North  and 
Bast  with  proper  allowances  for  the  difference  In  the  com  of  living,  it  may 
be  said  that  we  cannot  pay  the  wages  offered  by  the  industrial  centres,  and 
if  this  is  true  then  the  emigration  will  continue  until  the  over-supply  either 
brings  down  the  wage  level  in  the  North  and  Bast  or  the  supply  here  justifies 
an  increase. 

Second — Living  conditions  in  the  negro  section  of  our  towns  and  cities 
must  be  improved  by  the  authorities,  and  in  this  connection  it  might  be  well 
to  add  that  little  effort,  if  any,  has  been  put  forth  heretofore  in  taking  care 
of  the  sanitary  conditions  of  the  negro  communities.  As  a  result,  few  of  the 
streets  are  in  good  condition  and  too  often  we  find  them  covered  with  cans 
and  other  rubbish.  Very  few  of  them  have  water,  lights,  gas  and  telephone 
and  other  community  convenience.  Already  has  come  to  my  attention  an 
instance  where  the  Mayor  of  a  middle  Georgia  town  has  cleaned  up  the  negro 
section  and  worked  out  the  streets,  this  being  the  first  time  that  such  has 
occurred  in  the  history  of  the  town. 

Third — Our  educational  facilities  must  be  increased.  Although  we  may 
have  a  few  who  cling  to  the  idea  that  we  should  not  educate  the  negro  at  the 
same  time,  no  good  can  come  out  of  his  illiteracy  and  the  sooner  we  estab- 
lish suitable  normal  and  industrial  schools  for  the  training  of  the  negro  boys 
and  girls  the  better  it  will  be  for  Georgia.  His  illiteracy  to-day  explains  the 
fact  that  Georgia,  with  the  exception  of  South  Carolina,  Tanks  higher  in 
illiteracy  than  any  State  in  the  Union. 

I  believe  that  the  forthcoming  session  of  the  Georgia  Legislature  should 
establish  a  commission  with  suitable  power  and  funds  to  establish  at  a  con- 
venient point  in  the  State  a  real  industrial  school  where  the  negro  boys  and 
girls  can  be  trained  along  industrial  lines  at  a  minimum  expense.  This  and 
other  measures  should  be  put.  into  effect  to  retard  emigration,  and  assist  the 
leaders  of  the  colored  people  to  keep  their  people  in  the  South. 

Most  of  Negroes  Have  Left  Farming  Sections. 
That  most  of  the  negroes  have  left  the  farming  section  of  our  State  is  evi- 
denced by  the  fact  that  in  traveling  through  the  middle  part  of  Georgia 
either  on  the  railroad  or  public  highway  you  will  see  thousands  and  thousands 
of  acres  of  land  and  farm  dwellings  lying  vacant.  The  land  is  growing  up  in 
weeds  and  the  farm  dwellings  deteriorating.  These  lands  sold  or  should  have 
brought  in  1919  from  $40  to  $75  per  acre  and  to-day  there  is  no  demand  for 
them  at  all.  In  fact,  you  cannot  lease  them  for  the  taxes.  A  large  percent- 
age of  them  are  covered  with  mortgages  and  the  owners  are  not  able  to  pay 
the  interest. 

Four — I  quote  from  an  address  delivered  on  June  19  by  Alex.  R.  Lawton 
to  the  University  of  Georgia  alumni  at  Athens : 

"It  is  not  race  pride  or  race  instinct,  but  race  prejudice  augmented  by- 
want  of  character,  that  brings  the  negro  injustice  as  between  man  and  man. 
If  I  yielded  to  a  natural  reluctance  to  admit  distasteful  truth,  I  could  not 
conceal  from  you  the  tendency  far  too  frequent  with  far  too  many  individuals 
to  deal  unfairly  in  business  transactions  with  the  negro  because  he  is  help- 
less. It  is  manifested  in  some  shop-keepers  (particularly  those  who  give 
credit)  and  with  some  farmers  in  their  dealings  with  negro  tenants.  It  is  in  an 
appreciable  degree  more  difficult  for  a  negro  than  a  white  man  to  obtain 
justice  in  some  of  our  courts,  whether  on  the  civil  or  criminal  side.  I  do  not 
believe  that  judges  are  subject  to  this  criticism." 

This  statement  is  rather  mild  and  one  of  the  conditions  which  we  must 
overcome  is  that  the  negro  is  not  now  conceded  a  fair  and  square  deal  in  all 
transactions. 

The  exodus  of  the  negro  has  left  in  its  trail  a  destruction — silent,  but  as 
great  as  that  wrought  by  the  march  of  Sherman's  army  from  Atlanta  to  the 
sea.  However,  in  addition  to  this  it  must  not  be  forgotten  that  our  report 
indicates  that  29,513  white  people  have  left  the  farm  since  Jan.  1  of  this 
year,  and  we  regret  that  we  were  not  able  to  secure  satisfactory  information  as 
to  the  number  of  white  farmers  who  left  the  farm  during  the  preceding  three 
years.  As  a  result  of  the  exodus  of  the  negroes  to  the  North  and  of  the  white 
people  to  the  cities  we  now  have  vacant  46,674  farm  dwellings  in  Georgia 
and  55,524  idle  plows. 

Based  upon  a  production  of  $500  to  the  plow,  which  is  very  low,  you  will 
observe  that  Georgia's  loss  of  wealth  from  her  farms  this  year  will  amount  to 
the  sum  of  more  than  $27,000,000  and  in  a  decade  to  more  than  $250,000,- 
000.  This  will  be  a  tremendous  loss  in  wealth  to  the  merchants,  jobbers, 
railroads  and  other  business  interests  of  the  State. 


,,|    ,„,!     bj     the    labor    agenl     from    the    North.       I:  immigration, 

npanied  by  •>  pei  iro  perlty,  bs    created  ■  market  for  negro  labor 

In  the  manufacturing  district        Phi   farm     ind  plantatl of  the  South 

i  i    uppij    tin    demands  of  the  North,  which  has  outbid 

slow  i 

I    odut  lift- 1-  ii  'in 
The  negroe  i  are  b  "'"' 

muni  i  Iroad  officials  in  Mi  mphl  i  ha  r""1 

thi    i- a     1,500  weekly.  Bverj    train  has  Its  quota.     The  lituatlon  i-.  the 

ul  tie-  Bouth.    Saturday  night,  I  fhts  with 

the  negro,  find  special  trains  bearing  from  four  to  ••i:,-iit  hundred  jubilant 
but   strangely  silent  advei    i  simple  folk   used  to  t  W   in  the 

cotton  fields,  their  sole  view  of  the  world  their  weeklj   Saturdaj   nlghl 

elusion    to    the   nearest    village,    they    an-   awe, I    ;il    their   OWn    daring.      And 

thej    ,.,,.  childlll  omethlng  Intangible,  they  know  not  what,  but 

hoping  to  find   it    in   the   I  me,-  tiny   have  mi   led    it   in 

the  tarm  lands  that,  have  bei  n  theii  home. 

I'heie  k  another  reason  tor   the  negroes'  departure.     Ii    i     the   Ku  K1 
Ki.ui.     w  hile  the  Elan  ha  i  'ion,-  little  to  molt  b!  th<    n 
nation,  the  blaeks  fear  some  sinister  motive  In  II  irganizatio 

now    living  remember  the  nlghl   riding,  white-robed   figures  after  the 
civil  War,  when  the  order,  as  it  then  was,  was  using  every  measure  to  main- 

white  supremacy.     Thej   have  told  the  i itlon,  and 

has  losl  nothing  in  the  telling.     Thej   fear  the  thought  of  thi 

man  of  to-day,  as  their  grand]  irned  to  fear  the  midnight  fl 

reconstruction  'lavs.     Thai   the  Elan  has  nol   molested  them,  except 

lated  cases   where  the   Elan   has  denied    r<  mailing      II 

might,  they  argue.     Hence  the  tear. 

The  World  \s  ,ir   broughtl    dissatisfaction    to   the  negroes,     stupid  white., 

knowing  nothing  of  the  armed  peace  thai  exists  between  the  race,  where  thej 
exist  in  constant  contact,  encouraged  the  blacks  iii  the  service  in  the  belief 
that    the   end    of    the    war    would    find    them    treated    as   equals    of    the   whll 

'i  i,,.  v.n  ended.  The  promised  equality  was  not  forthcoming,  even  iii  the 
North,  and  certainly  nol  in  Hie  South.     Thi    r<  niH   was  a  i   re- 

sentment, a  growing  feeling  of  constraint,  which  found  its  outlet  in  the 
migration  North.    The  movement  hs       ei    going  on  for  months  and  seems  to 

have  no  end. 

Planters  Farina  a  Crisis. 
The  Southern  planters,  the  owners  of  those  vast  estates  made  possible  by 
the  labors  of  the  negroes,  are  desperate  in  their  efforts  to  stem  the  flood. 
Without  the  negro  they  cannot  exist,  for  white  labor  will  not  work  and  live 
under  the  conditions  forced  upon  the  blacks.  The  first  few  to  leave  excited 
no  notice.  It  was  only  when  the  exodus  became  general,  when  families  and 
communities  began  to  leave  by  special  trains,  when  plantations  were  drained 
of  labor,  thai  they  realised  that  their  hold  upon  the  negro  had  been  broken. 
It  was  then  that  they  realized  that  they  must  hold  the  blacks  or  find  a  sub- 
stitute-  and  there  is  do  substitute. 

For  years  since  the  Civil  War,  which  gave  an  ignorant,  superstitious  popu- 
lation its  freedom,  the  negro  has  been  the  maker  of  the  cotton  crop  in  the 
South.  Living  on  the  great  plantations  as  "share  croppers,"  they  have  had 
nothing  but  the  roof  over  their  heads  and  a  meagre  portion  of  food.  Always 
>bt  to  the  plantation  store,  which  supplied  them  from  crop  to  crop,  the 
negroes  have  found  that  no  matter  if  the  crops  were  good  or  bad,  whether 
the  season  one  of  prosperity  or  depression,  there  was  no  surplus.  There  are 
exceptions,  of  course,  but  they  are  exceptions.  Somehow  their  debts  at  the 
plantation  store  were  as  big  as  the  proceeds  of  the  crop,  whether  the  crop  be 
great  or  small.  They  labored  long  and  had  nothing.  Is  it  any  wonder  that 
they  go  North,  where  so  much  is  promised? 

When  the  South  awoke  to  the  situation  at  hand  it  faced  one  of  the  gravest 
economic  problems  of  its  history.  Drastic  action  has  been  token  to  prevent 
the  negro  from  leaving.  In  Mississippi  a  State  law  requiring  labor  agents  to 
pay  a  tax  of  $1,000  in  every  county  in  which  they  solicited  was  invoked.  In 
Arkansas  labor  agents  have  been  warned  to  leave  the  country  or  suffer  the 
consequences.  The  warnings  have  intimated  that  the  least  to  be  expected  if 
disregarded  is  a  whipping.  Full  page  advertisements  have  been  run  in  South- 
ern dailies  warning  the  negroes  of  the  perils  of  the  North,  of  the  treatment 
that  is  likely  to  follow  the  present  prosperity.  Other  measures  have  been 
taken  and  inducements  put  forward  in  the  effort  to  stop  the  stampede.  So 
far  they  have  been  only  partially  effective. 

The  migration  holds  one  blassing  for  the  South.  It  may  bring  the  elimina- 
tion of  the  great  plantations.  Plans  already  have  been  made  to  divide  some 
of  the  huge  estates.  These  smaller  tracts  will  be  sold  to  Northern  white  farm- 
ers and  will  be  of  such  size  that  they  can  be  worked  by  a  single  family.  It 
is  believed  that  this  will  make  the  use  of  negro  labor  unnecessary,  and  once 
unnecessary  there  will  be  no  place  for  the  negro  in  the  South.  So  what  seems 
to  be  disaster  may  prove  to  be  a  blessing,  may  relieve  the  South  of  a  problem 
which  has  been  troubling  them  for  half  a  century  without  solution,  and  may 
mean  agricultural  prosperity  to  many  instead  of  to  a  few. 

The  South  is  not  alone  in  feeling  the  effects  of  the  exodus.  The  North 
must  face  the  problem  of  caring  for  a  race  that  is  unused  to  a  Northern 
climate,  unadapted  to  Northern  ways,  and  strange  to  the  ways  of  cities. 
Tuberculosis  and  pneumonia  attack  the  race  in  colder  climates,  and  improvi- 
dent as  the  negro  is,  he  will  depend  upon  his  new  Northern  neighbors  to  care 
for  him  in  his  disability. 

His  going  has  worked  a  temporary-  hardship  in  the  South.  The  result  will 
be  a  perpetual  blessing,  the  more  optimistic  believe.  It  is  unlikely  that  in 
the  North  the  negroes  will  be  satisfied.  Scores  already  have  written  to  for- 
mer employers  begging  that  money  be  sent  them  that  they  can  go  home.  The 
employers  have  been  sending  the  fares  and  the  negroes  have  been  returning  a 
few  at  a  time.  The  steady  stream  northward  flows  onward,  however,  gaining 
little,  but  maintaining  a  steady  flow,  which  has  drained  the  labor  supply  of 
the  South. 

What  will  be  the  final  result  no  one  knows.  When  this  wave  of  prosperity 
has  passed  and  the  negro  is  forced  to  compete  with  white  men  for  jobs  white 
men  believe  they  should  have  the  negro  is  bound  to  lose  out.  This  has  been 
true  in  the  oast.     It  is  hardly  assuming  too  much  to  expect  it  in  the  future. 


Lure   of    Dollar    Strips   South    of    Negro    Labor — 
Ruin   Feared   by   Planters. 

The  following,  emanating  from  Memphis,  appeared  in  the 
New  York  "Tribune"  of  July  8 : 

Like  the  Israelites  fleeing  from  bondage  in  Egypt,  the  negroes  of  the 
South  are  striking  out  in  search  of  the  promised  land.  Their  Moses  is  the 
labor  agent,  whose  glib  tongue  has  painted  pictures  of  racial  equality,  less 
work  and  more  money.  Their  destinations  are  the  industrial  centres  of  the 
North  and  East.  Their  purpose  is  to  obtain  the  ease  and  affluence  which 
they  believe  await  them  at  their  journey's  end,  and  to  escape  the  heavy  labor 
and  squalid  poverty  which  have  been  their  lot  in  the  South. 

Deserting  their  homes,  their  kinfolk ;  packing  their  few  belongings  in 
quilts  and  bags  and  carrying  them  on  their  backs  as  they  travel,  thousands  of 
negro    laborers   have  left  former   associations   and   have   followed   the   path 


James  H.  Dillard  Sees  Good  in  Negroes'  Migration 
from  South. 

The  present  migration  of  negroes  from  the  South  is  a  nat- 
ural process  which  will  result  in  good.  .lames  Hardy  Dillard 
of  Charlottesville.  Ya..  said  in  an  address  at  the  Harvard 
alumni  exercises  at  Cambridge  on  June  21.  whose  remarks 
are  quoted  as  follows  in  a  dispatch  to  the  "Journal  of  Com- 
merce" : 

Advance  in  the  work  of  negro  education  is  remarkable,  especially  in  the 
amount  of  public  funds  appropriated.  The  colored  people  are  showing  each 
year  remarkable  growth  in  holding  property,  in  undertaking  business  projects 
and  in  supplying  from  their  own  ranks  the  professional  needs  of  the  race. 
The  Southern"  white  people  are  more  and  more  recognizing  these  facts. 
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Juct  pie,  we  ai 

i  natural  process  that  v  will 

not  chan.  the  great  ue  to 

•iem  cotton  mills  have  already  over- 
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the  quality  of  the  high  school- 


Negro  Exodus  from  South  Due  to  Unrest,  According 
to  Deductions  Drawn  from  Philadelphia   Inquiry. 

The  following  Is  from  the  Philadelphia  "Ledf  June 

10: 

The  economic  needs  of  the  North 

irge  migr..  to  Northern  < 

During  the  last  two  months  more  I  "0  negroes  have  come  to  Philadel- 

.  lone. 

rig  to  off  I  of  Public  Welfare,  the  new  - 

dent-  roblem,  an.l  \ery  few  of  those  who  have  arrived 

are  seeki:  .  have  definite  places  in  view,  and 

when  they  need  aid  it  is  because  of  a  mislaid  ad  d 

A.    I..    Mar:        -  ry  of  the  Armstrong  Association  of  Philadelphia,   a 

national  organization  for  the  welfare  of  the  negro  race,  in  discussing  the  new 
arrivals  during  the  last  two  months,  said : 

The  migration  of  negroes,  which  has  been  tremendous  during  the  last  year, 
is  due  to  several  eoBDW.  A  feeling  of  general  unrest  is  sweeping  through  the 
i,  and  the  negroes  are  merely  seeking  to  better  their  condition.  The 
boll  weevil  in  the  cotton  belt  has  thrown  many  out  of  employment.  The 
low  w.ige>  paid  the  negroes  in  other  Southern  States  and  the  social  conditions 
whereby  a  negro  is  deprived  of  his  ballot  are  also  responsible  for  this  feeling 
of  unrest. 

The  Southern  white  employer,  from  the  contractor  to  the  plantation  owner, 
ilways  had  a  surplus  of  negro  labor  to  draw  from  and  he  paid  little  at- 
tention to  his  necessary  housing  and  education,  so  when  the  economic  needs 
of  the  North  became  known  in  the  South  it  acted  as  a  magnet. 

The  negroes  in  the  South  to-day  are  thinking  along  constructive  lines. 
They  have  been  told  of  the  educational  advantages  offered  by  the  North.  In 
the  South  an  average  of  only  two  dollars  a  year  is  spent  on  the  education  of 
a  negro  child,  while  from  ?20  to  $30  is  spent  each  year  on  each  white  child. 

The  majority  who  are  coming  North  are  from  Virginia,  the  Carolinas  and 
Georgia.  The  majority  of  them  are  family  groups  and,  strange  to  say.  the 
children  are  not  in  proportion  to  the  men  and  women.  Of  100  families 
which  we  investigated,  we  found  18.3  men,  191  women  and  but  104  children. 
Out  of  504  persons  who  arrived  here  in  one  or  two  days,  1 45  came  from  Vir- 
ginia, 79  from  South  Carolina,  127  from  North  Carolina,  124  from  Georgia, 
17  from  Florida,  6  from  Alabama  and  6  from  Cuba.  Those  who  migrate 
from  the  Gulf  States  go  to  the  Middle  West. 


New  Orleans  Fears  I.  W.  W.  Will  Replace  Negroes. 

Fears  of  the  unrest  of  the  Industrial  Workers  of  the  World 
with  the  decamping  of  the  negro  are  entertained  in  New 
Orleans,  according  to  newspaper  accounts  from  there  July  7. 
one  of  which — that  in  the  New  York  "Tribune"  said: 

.e  invasion  of  the  Industrial  Workers  of  the 

l>een  inserted  in  the  newspapers  here, 

under  the  heading   "Peace  and   Prosperity  or   Pillage   and   Perdition,"  and 

n  that  On  first  of  a  series  of  frank  talks  on 

the  general  labor  and  business  situation  by  a  group  of  leading  Louisiana  in- 

Th. 

'  issed  cheek  by  jowl  and  shoulder  to  shoulder.  8,500  members  of  the  In- 
the  World  arc  marking  time  in  New  Orle .: 
"V.  the  negro  lalxirer  to  the  North.  V.  they 

ley  shall  step  forward  and  fill  the  vacancies 
in  ti  -  and  luml>er  ;  ■ reated  by  the  exoi 

■ 

Preparing  to  Act 
"K  :   their  Re  they  are 

-  they  treated  the 
'    • 

lierica  and 
■  egro  industrially  h  >e  wheel  horse 

1 

ming  hell  '.' 

■     '' 

him. 


New   York    Cctton    Exchange   in    Its    New    Building 
to  Set   Speed    Mark    in    Recording    Prices. 

••  Yori:  Cotton  Exchange  Is  Installing  in  its  new 
building  a  system  for  the  transportation  of  quotations,  which 
when  completed,  will  i»-  the  fas)  trice  In  the  world. 

ordlng  i"  a  statement  issued  by  the  Exchange  the  present 
k.    The  system  will  be  Inaugurated  when  members  Bl 
trading  in  their  new  home  on  Jul.\   28.     Ten  seconds  after  a 
tmd  eeuted  In  the  "pit."  it  is  claimed,  the  quotations 

will  be  reported  on  the  New  Orleans  Cotton  Exchange.    This 


rapid  servi.  j  .]>.  may  result  in  the  sav- 

thou8an  loUars  I  a  buyers  in  an  active 

market,  when  ;  e  jumping  five  to  ten  points  between 

Bales.    The  of  the  pit.  according  to  the  statement,  will 

be  equipped  with  dictaphones,  into  which  reporters  will  re- 
the  quota'  9  fast  as  the  brokers  gathered  around 

the  ring  make  them.     The  dictaphones  will  flash  the  pr 
to  telegraph  operators,  who  will  send  them  di:  be  New 

Orleans  Exchange  and  to  cable  who  will  keep 

Liverpool  advised  of  the  New  York  market.  Cotton  brokers 
who  have  offices  in  the  14  floors  available  for  such  tenancy 
will  also  have  the  benefit  of  the  dictaphone  service.  They 
sil  at  their  desks  and  follow  the  trend  of  the  market  by 
means  of  an  annunciator  iu  the  wall.  Workmen  are  work- 
it  iv.  eight  and  day  to  get  the  new  trading  floor  in  shape  for 
the  official  opening  on  July  20.  While  trading  will  not  be- 
gin until  July  23,  E.  E.  Bartlett,  Jr..  President  of  the  Ex- 
change hopes  to  give  a  trial  demonstration  of  the  machinery 
0?  the  Exchange  at  the  official  opening. 


Conference    in    Washington    Next    Week    to    Discuss 
Changes    in     Cotton    Standards    Proposed    by 
Liverpool  Cotton  Association. 

A  conference  to  consid  r  changes  proposed  by  the  Liver- 
pool Cotton  Association  in  the  universal  standards  for 
American  cotton  has  been  called  for  July  17  by  the  United 
States  Department  of  Agriculture.  The  latter  announced 
July  10  that  invitations  to  attend  the  conference  were 
being  sent  to  25  representatives  of  the  American  cotton 
industry,  as  well  as  to  the  European  associations.  It  i- 
expected  that  the  Bremen  and  Havre  associations  will  be 
represented  by  representatives  from  the  Liverpool  Cotton 

>ciation  who  have  already  sailed  for  the  United  St  a- 
The    Manchester    Cotton    Association    will    also    be    repre- 
sented at  the  conference.     The  Department  staP  - 

Under  the  terms  of  the  agreement  to  make  the  American  cotton  standards 
the  universal  standards  in  world  trade  it  is  provided  that  changes  in  grades 
may  be  made  upon  a  75""^  majority  vote  at  a  conference  between  the  Euro- 
pean exchanges  and  the  American  cotton  industry.  The  European  ex- 
changes as  a  group  are  allowed  501  of  the  votes  and  the  American  cotton 
industry  and  the  United  States  Department  of  Agriculture  the  other  50 % 
of  the  votes. 

The  Department  of  Agriculture  is  not  jet  informed  of  the  changes  pro- 
posed by  the  Liverpool  Cotton  Association.  Unta  the  Cotton  Futures 
Act  changes  in  grades  must  be  published  one  year  in  advance  of  the  time 
when  they  go  into  effect . 

Reference  to  the  fact  thai  the  Liverpool  Cotton  Associa- 
tion had  given  notice  that  it  desired  certain  -  in  the 
universal  standards  was  made  in  these  columns  last  week, 
page   3(i.                  

Soil  Specialist  To  Go  with  Rubber  Investigators. 

H.  H.  Bennett  of  the  Bureau  of  Soils  has  been  assigned 
by  the  United  Slates  Department  of  Agriculture  to  accom- 
pany a  party  being  sent  by  the  Departments  of  Comrrn 
and  Agriculture  to  investigate  rubber  production  and  the 
possibilities  for  rubber  growing  in  Central  America.  The 
party  Lb  to  sail  for  Panama  on  July  25.  The  Bureau  of  Soils 
has  a  representative  with  another  party  that  will  investig 
the  rubber  industry  in  the  Amazon  region  of  Brazil.  It 
is  probable  that  another  man  from  this  Bureau  will  lie  sent 
later  with  a  party  to  investigate  the  possibilities  of  this  in- 
dustry in  the  Philippine 


United    States    Paper    Manufacturers    Disturbed    over 
Canadian    Proposal    to    Ban    Exports    of    Pulp 
Wood. 
An  embargo  on  exports  of  pulp  wood  from  Canada  which 
ia   made   possible  in   a   bill   passed   by   both   branches  of  the 
dian   Parliament,  and  approved,  it  was  announced 
k  by  the  Governor-General  of  Canada,  has  developed, 
siderable  agitation  hading  paper  maaufactui 

and  publishers  in  this  country,  and  resulted  in  the  State 
Department    lending    its    efforts    toward    the    prevention    of 

the  proposed  move.     The  bill,   which  v.  by  the 

House  of  Commons  on  June  26  and  approved  by  the  Senate 

on  June  27.  does  not  make  the  prohibition  on  the  exportation 

of  pulp  wood  from  Canada  effective  immediately,  but  author- 

t  he    Governor-General,    at    his    discretion    and    without 

further  legislative  approval,  to  prohibit  its  exportation  from 

or  all  lands.      It   was  announced  on  July  '.I  that   a  coin- 

Ion  to  hear  evidence  for  and  against  prohibition  of  the 

export  of  pulp  wood  would  be  appointed  soon.      It  was  made 

known   in   the   "Wall   Street    Journal"  of  July   11    that    at    a 

ting    of    leading    paper    manufacturers    of    the    United 

States   ;it    the    Union    League    Club,    a    national    commit' 

to  be  known  as  the  Committee  on  the  Perpetuation  of  the 
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Paper  [ndustry  in  the  United  States,  was  formed  to  meet 
problems  raised  by  the  threatened  embargo.  Committee 
includes  representatives  of  all  the  important  paper-making 
groups,  and  also  manufacturers  from  all  parts  of  the  count  ry , 

The  same  paper  said: 

Henry  W.  Stokes,  of  Philadelphia,  of  the  York  Haven  Paper  <'"..  ma 
made  Chairman,  and  a.  g.  Paine,  Jr.,  of  New  York,  of  the  New  York  A 
Pennsylvania  Paper  Co.,  Vice-chairman,  and  i>r.  Hugh  P.  Baker,  B!xe<  u- 
tfve  Secretary' of  the  American  Paper  vV  Pulp  Association,  of  which  Mr. 
Btokes  is  President,  Secretary. 

Regarding  the  threatened  en  n  Oanadlan  pulp  wood,  Mr.  Stokes 

said:  "The  proposed  embargo,  If  made  affective,  Involves  the  entire  paper 
and  printing  Industry  In  the  United  States.     The  price  of  pulp  wood  would 

at  once  begin  a  rise    toward  war-time  levels,  and  more  than  B  million  cords 

of  wood  a  year  would  be  added  to  the  drain  on  our  fast-diminishing  pulp 
wood  resources.     The  paper  and  printing  industries,  every  branch  (l1  which 
would  be  affected,  have  a  total  product  valued  at  S3, 000,000,000  e 
employing  more  than  500,000  wage  earners." 
Ool.  w.  k.  Haskell.  Vice-President  of  the  international  Paper  Qo.,  and 

S.  L.  Willson,   President   of  the  American   Writing  Paper  Oo.,  are  members 

of  a  limned  e\eeuti\  e  committee  formed  to  expedite  tho  work  of  tho  national 

committer. 

Publishers'  associations  all  over  the  United  States  have 
■due  on  record  in  protest  against  Canada's  proposed  embargo 
on  the  export  of  pulp  wood  cut  on  private  lands,  it  was 
stated  in  the  "Wall  Street  Journal"  of  the  13th  inst.,  which 
added: 

Becretary  of  state  Hughes  has  sent  a  note  to  the  Canadian  Government 
■timing  clearly  what  the  cutting  off  of  1,000,000  cords  of  pulp  wood 
annually  would  mean  to  American  manufacturers.  The  State  Department 
Is  fully  aware  of  the  seriousness  of  the  matter,  but  entertains  some  hope 
that  action  by  Canada  is  not  imminent. 

In  the  New  York  "Evening  Post"  of  July  9  it  was  stated: 

Stoppage  of  pulpwood  export  from  Canada  to  the  United  States  would 
be  a  calamity  for  the  American  paper  industry,  declared  Dr.  Hugh  P. 
Baker,  Executive  Secretary  of  the  American  Paper  and  Pulp  Association, 
18  West  41st  St.,  in  a  notice  distributed  to-day  to  members.  Dr.  Baker 
advised  "immediate  and  aggressive  action." 

"For  many  years  the  pulp  and  paper  mills  of  northern  New  York,  New 
England  and  the  northern  Lake  States  have  purchased  from  25  to  100% 
at  their  annual  pulpwood  requirements  from  freehold  lands  of  Canada," 
he  said. 

"Since  the  passage  of  the  Act  authorizing  the  Governor  in  Council  to 
smbargo  pulpwood  exports  the  leading  newspapers  of  eastern  Canada 
save  commended  the  action  very  highly  and  urged  its  early  application. 

"Should  the  Dominion  act  as  it  is  now  empowered  to  do  a  number  of 
mills  in  northern  New  York  and  elsewhere  would  be  forced  to  close,  meaning 
the  loss  of  important  industries  to  the  State  and  the  throwing  out  of 
amployment  of  large  numbers  of  wage  earners." 

Calling  such  action  a  "calamity,"  he  continued: 

"It  is  unnecessary  to  discuss  the  effect  of  such  an  embargo  upon  the 
paper  industry  of  the  United  States.  The  prices  of  wood  and  pulp  would 
respond  immediately  to  such  an  embargo,  and  if  prices  of  wood  and  pulp 
idvance  the  public  will  immediately  feel  the  effect  in  the  increased  cost 
Df  all  paper. 

"This  threatened  aggressiveness  upon  the  part  of  Canada  puts  up  to 
aur  industry  one  of  the  most  serious  problems  with  which  we  have  been 
sonfronted  in  years." 

In  a  Washington  dispatch  July  12  the  New  York  "Times" 
said: 

The  State  Department  has  taken  up  in  earnest  the  matter  of  the  prospect- 
ive embargo  by  the  Canadian  Government  on  shipments  of  pulp  wood  to 
the  United  States,  it  was  stated  officially  to-day.  and  it  is  hoped  that  as  the 
result  of  representations  made  to  the  Canadian  authorities  an  understanding 
can  be  reached  between  the  two  Governments. 

No  embargo  has  been  declared  but  it  is  feared  that  the  Governor-General 
may  use  the  power  which  has  just  been  lodged  in  his  hands  by  Parliament. 

While  this  Government  is  hopeful  that  no  such  action  will  be  taken,  the 
Administration,  in  collaboration  with  American  paper  manufacturers  and 
organizations,  is  preparing  to  meet  the  emergency.  It  is  understood  that 
the  representations  made  point  out  to  the  Canadian  authorities  that  such 
an  embargo  would  deprive  American  paper  mills  of  one  of  their  chief  sources 
of  supply  and  materially  affect  publication. 

It  is  understood  the  Governor-General  has  appointed  a  committee  to 
listen  to  arguments  at  a  hearing  next  month.  American  paper  men  are 
expected  to  be  represented. 

The  threatened  embargo  would  not  interfere  with  the  shipment  of  wood 
pulp  to  the  United  States,  but  would  stop  the  movement  of  pulp  wood.  If 
that  were  done.  American  paper  mills  which  manufacture  their  product 
direct  from  spruce  logs  would  be  vitally  affected. 

The  new-  Canadian  vest  of  power,  after  passing  the  two  branches  of 
Parliament,  was  signed  by  the  Governor-General  on  June  30.  It  is  not 
mandatory  but  optional  with  the  Governor-General,  but  there  has  been  a 
strong  movement  in  Canada  in  favor  of  this  embargo,  and  the  question  now 
is  whether  the  Governor-General  will  exercise  the  grant  of  authority,  espe- 
cially in  the  face  of  the  representations  that  are  being  made  by  the  Ameri- 
can Government. 

The  matter  has  been  closely  studied  from  the  legal  standpoint  by  officials 
in  Washington  who  admit  that  Canada  is  within  her  rights  in  laying  the 
embargo. 

The  declared  idea  behind  the  granting  of  authority  for  the  embargo  is 
conservation  of  Canadian  pulp  wood  forests.  Heavy  inroads  have  been 
made  into  the  Canadian  forests  by  the  drain  to  supply  pulp  wood  for  Can- 
adian and  American  mills.  Official  figures  show  the  United  States  con- 
sumes annually  about  1,000,000  cords  of  Canadian  pulp  wood. 

It  is  well  recognized  by  officials  here,  however,  that  back  of  it  all  is  a 
Desire  of  Canadians  to  build  up  the  paper  making  trade  in  Canada  with 
the  ultimate  end  of  giving  Canada  absolute  control  over  the  making  of 
paper  for  the  United  States  and  Canada.  An  absolute  embargo  against 
shipment  of  Canadian  pulp  wood  would  threaten  the  existence  of  those 
American  mills  that  are  now  dependent  on  Canadian  wood. 

Some  American  paper  mills  have  bought  many  acres  of  Canadian  forest. 
But  if  the  embargo  becomes  effective  the  American  owners  of  these  pulp 
wood  lands  will  not  be  able  to  obtain  wood  from  them  for  use  in  American 
mills.  They  would  be  forced  to  the  alternative  either  of  selling  their 
Canadian  timber  lands  or  moving  their  mills  from  the  United  States  into 
Canada. 

Official  figures  show  that  about  40%  of  the  paper  made  in  the  United 
States  is  manufactured  from  domestic  spruce  obtained  in  the  United  States 
and  about  15%  from  imported  Canadian  spruce. 


American     Pulp     and     Paper     Association     to     Assume 
Compilation    of    Paper    Statistics    Abandon 
by  Federal  Trade  Commission. 

The  American  Paper  and  Pulp  Association  has  taken  over 
the  task  of  collecting  statistics  on  the  paper  indu  itry,  aban- 
doned l>y  the  Federal  Trade  Commission.  Th  the 
announcement  made  to  the  paper  industry  this  week  by  Dr. 
h  P.  Baker,  Executive  Secretary  of  the  '•■  ociation, 
and  plans  are  now  being  formulated  for  doing  litis  work. 
The  Assicial  ion  says: 

The  bucc<  ss  of  i  he  effort  will  bo  dependent ,  of  course,  upon  the 
tion  of  the  mills  of  the  country,  but  as  they  bave  previou  '  d  Co 

the  Federal  Trade  Commission,  it  is  not  though!  likely  thai  thej  will  be 

less  willing   t,,   til      the   same  statistics  with   an   organization   of  their  own 
industry. 

The  Governmental  form  of  report,  will  i>e  used  in  making  reports  to 
the  Association,  the  only  difference  being  thai  the  reporl  blank  will  carry 

the    name   Of   the    American    Paper    and    Pulp    Association    instead    of   tho 

Federal  Trade  Commission. 

The  details  of  the  collection  of  the  statistics  are  rapidly  being  Worked 
out  but  of  course  there  will  he  some  delay  in  getting  out  the  flguri  8  for  June. 

Inasmuch  as  the  American  l'aper  and  I'ulp  Association  is  a  federation 
of  associations  representing  tho  different  paper-making  groups,  the  col- 
lection of  the  statistics  will  be  done  as  far  as  possible  through  these  group 
associations,  and  the  News  Print  Service  Bureau  which,  as  it  includes 
Canadian  mills  also,  is  not  a  member  of  the  Amperlcan  Taper  and  Pulp 
Association.  The  newsprint  figures  will  be  furnished  the  American  Paper 
and  Pulp  Association  through  tho  News  Print  Service  Bureau,  exactly 
as  is  planned  for  tho  Association's  affiliated  groups. 

This  method  of  collecting  the  statistics,  therefore,  will  avoid  the  duplica- 
tion of  reports  by  mills  belonging  to  tho  group  associations,  but  will  con- 
tinue the  same  form  of  reports  previously  made  by  the  ousido  mills  to 
the  Federal  Trade  Commission.  To  this  extent  tho  collection  of  the 
statistics  by  the  American  Paper  and  Pulp  Association  will  be  a  simplifica- 
tion of  the  previous  method  of  compiling  production  figures  for  the  industry. 

The  Federal  Trade  Commission's  notification  that  it  would 
discontinue  July  1  the  collection,  compilation  and  publica- 
tion of  information  relating  to  the  production  and  consump- 
tion of  paper  was  referred  to  in  our  issue  of  a  week  ago,  p.  38. 


Judge   Gary's  Statement  to  the   Press  on  the  Twelve- 
Hour   Day — Would   Modify    Immigration   Laws. 

Following  the  publication  of  the  correspondence  between 
President  Harding  and  the  directors  of  the  American  Iron 
and  Steel  Institute  with  respect  to  abolition  of  the  twelve- 
hour  day  in  the  steel  industry,  Judge  Elbert  H.  Gary  gave 
an  interview  to  press  representatives  on  July  6,  as  noted  in 
these  columns  last  week,  at  which  he  enlarged  upon  the 
statement  made  to  the  President,  saying  in  effect  that  the 
long  working  day  would  be  ended  when  a  surplus  of  labor  is 
available.  A  brief  outline  of  Mr.  Gary's  statement  to  the 
press  was  given  in  these  columns  last  week.  Mr.  Gary 
reiterated  that  the  immigration  laws  should  be  modified  to 
permit  a  greater  influx  of  foreign  labor.  A  complete  report 
of  the  interview  was  furnished  by  Judge  Gary  after  the 
meeting,  and  we  print  it  in  full  below: 

Report  of  Interview  at  Office  of  United   States  Steel  Corporation  Between 

Elbert  H.  Gary,  Chairman  of  the  Board,  and  Representatives  of  the 

Press,  July  6  1923. 

Gentlemen,  I  was  engaged  in  matters  at  another  very  impoitant  meeting 
this  morning  when  I  received  word  that  several  reporters  had  come  to 
my  office  and  others  were  expected,  to  make  some  inquiry  of  me  with 
reference  to  the  situation  concerning  the  12-hour  day.  I  instructed  my 
secretary  to  notify  the  representatives  of  other  newspapers,  in  accordance 
with  my  usual  practice,  because  I  thought  that  was  the  only  fair  way. 
I  hope  no  one  present  will  think  he  is  here  at  my  request  or  for  any  purpose 
of  my  own,  and  unless  you  take  it  in  just  that  way  and  report  it  in  that 
way  it  would  not  be  fair  for  you  to  remain. 

I  was  very  much  pleased  to  read  in  the  papers  this  morning  that  the 
President  had  given  to  the  press  copies  of  letters  between  him  and  the 
steel  industry  relating  to  the  12-hour  day.  There  is  one  other  letter  that 
should  be  referred  to.  That  is  a  letter  from  me  to  the  President  dated 
June  20  1923.  Upon  receiving  from  the  President  his  letter  dated  June  18, 
and  which  he  has  given  to  the  press,  I  immediately  wrote  to  him  this  letter 

"June  20  1923. 
"My  Dear  Mr.  President: — I  have  just  received  and  read  your  letter 
of  June  18th  instant.  I  will  immediately  caU  a  meeting  of  our  committee 
(and  probably  including  the  whole  membership  of  the  directors  of  the 
Institute  residing  in  this  country) .  Wednesday  of  next  week  is  the  earliest 
time  that  the  attendance  of  all,  or  practically  all,  of  them  can  be  secured. 

"Be  assured  that  the  subject  matter  of  your  letter  will  be  given  the 
most  careful  consideration  and  with  a  spirit  to  co-operate  wTith  yourself 
to  the  fullest  extent  practicable. 
"With  highest  esteem,  believe  me, 

"Cordially  yours, 

ELBERT  H.  GARY." 

I  refer  to  that  letter  to  show  that  there  was  no  delay  whatever  in  re- 
sponding to  the  President's  letter. 

The  12-hour  day  in  the  steel  industry  was  referred  to  at  the  stock- 
holders' meeting  of  the  Steel  Corporation  in  April  1914  by  Mr.  Smith, 
one  of  the  workmen  connected  with  the  American  Sheet  &  Tic,  Plate  Co. 
at  one  of  the  mills  in  Ohio,  who,  with  others  made  remarks  which  were 
taken  down  by  the  stenographer  and  written  up  and  printed.  In  those 
remarks  Mr.  Smith  said: 

"There  is  just  one  thing  more  about  the  12-hour  day  that  perhaps  the 
company  should  know  and  the  stockholders  too.  It  may  be  wise  and  we 
appreciate  the  srreao  effort  that  the  Corporation  has  made  to  reduce  the 
12-hour  day  to  10  or  whatever  it  sees  fit.  and  we  feel  the  effects  of  their 
effort.  They  have  done  it  to  a  great  extent.  But  I  notice  when  the 
criticism  comes  that  the  Corporation  or  employer  gets  all  the  criticism. 
I  have  had  experience  to  the  contrary.  The  facts  are  that  the  employer 
never  established  the  12-hour  day.  I  helped  to  establish  it  and  every 
workingman  who  helped  to  build  up  the  iron  business  helped  to  establish 
it.  and  the  refusal  in  many  cases  to  grant  the  12-hour  day  would  have 
been  a  sufficient  cause  for  a  walkout  many  a  time." 
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The  12-hour    I  Marted  by  the  men  long  before  the  United 

Steel  Corp.  was  organized.     I  do  not  bassswe  the  12-hour  day  In  the  steel 

i  ha\e  heretofore  been  entirely  abolished  by  consent  of  all 
or  substantially  all  of  the  employers  in  that  industry.  Certain  it  is  that 
several  and  perhaps  many  of  the  empl  B  the  time  of  the  Pretid 

dinniv  in   M  i]  .-en  using  e\  ery  reasonable  effort   to  eliminate 

the  12-hour  day.      And  now   that  within   14  months  practically  all  of  the 
manufae:  1   in   this  country  ha\e   poatttvety   ■greed 

to  the  entire  abolition  of  the   12-hour  day  so  soon   as  there  is  sufficient 
labor  to  permit  it.  I  think  we  n  -  ■  wonderful  aehie\emetit . 

f  of  you  :  xar  witness  to  Um  fact  tint   1  ha\e  been  opposed 

-  which  have  been  publislied.  and  no  other. 
Any  single  company  or  corporation  could  hare  mule  more  rapid  progress 
than  has  been  made  by  the  ind1:  rally,  but  that  would  have  been 

unavailing.     And  it   has  been  recognizid   by  everyone  who  has  carefully 
■studied    the   situation    thai    in   order    to    make   an  the 

12-hour  i  re  must  I  tial  unanimity  in  the  whole 

industry.      It  was  felt  than  to  go  rapidly 

and  to  make  the  mistake  of  risking  am  • 

Just   when  the   12-hour  day  will   be  substantially,   and   I   hope  entirely 
eliminated   ■  '    industry,   cannot    be  <-d    with   certainty. 

Hut  to  get  rid  of  the  12-hour  day  will  be  \  ery 

prompt  I  >  id    that    good    progress   will    result    and    pcrfc 

rear'  comparatively  short  time,  provided  the  increases  in  the 

num.  -  which  now  seem  apparent  continue. 

the  United  Corp.  or  any  other 

company  will   get   rid  of  the   12-hour  day  entirely,   but    I   can  positively 
t  they  will  commence  to  act  in  that  direction  m  and  be 

very  diligent  in  thi  . 

-  is  and  has  in  (Torts  to  abolish 

the  12-hour  day  in  the  iron  and  steel  industry,  and  I  am  glad  to  see  by  his 
statement  published  this  morning  that  he  intends  to  do  everything  prac- 
,nle  to  abolish  the  12-hour  day  in  all  other  lines  of  industry.      He  is  a 
very  consistent  and  ;i>  lY.-sident.  and  when  he  knows  he  is  ri^ht 

he  Is  pretty  s-rone.  But  he  will  get  the  full  cordial  support  of  the  iron 
and  Ot ool  industry  in  this  undertaking 

if  you  gentlemen  would  take  the  pains  to  read  the  statements  which 
i  have  made  from  time  to  time,  you  would  have  a  full  and  consistent 
record  of  our  position  with  relation  to  the  12-hour  day.  representing  not 
only  my  own  judgment  but  also  that  of  my  associate  officer  idate 

members   of  the  board   of  directors  and  finance  committee  of  this 
poration  and  also  a  substantial  part  of  the  steel  industry  of  the  I 

although  not  all  of  it.     For  many  months,  and  I  might  say  for 
..ears,  the  steel  industry  has  recognised  the  growing  public  s 
iuent  which  is  quite  different  from  what  it  was  a  f i  >\   yean  ago:  and  In 
fact  after  th-  it's  dinner  one  corporation  I  might  mention  brought 

about  a  reduction  of  the  12-hour  day  to  about  lOT  throughout  its  whole 
organization,  and  some  other  companies  did  as  well  and  others  better. 
But  the  volume  of  the  iron  and  steel  business  increased  rapidly,  the  demand 
was  -very  great,  production  was  considered  of  high  importance,  and  the 
pen  f  the   12-hour  day.   instead   of  continuing  to  grow  smaller, 

began  to  increase,  until  I  th  nk  on  the  average  it  is  equal  to  about 
nt  the  present  time  in  this  country',  very  much  to  my  regret.  But  there 
will  soon  be  an  improvement  in  that  situation  I  think  because  there  are 
expected  to  be  increases  in  the  numbers  of  workmen.  Men  coming  from 
the  South,  from  Mexico,  from  the  Philippines  and  Canada  and  from  various 
countries  abroad  have  already  made  some  showing,  although  the  pi 
numbers  of  workmen  are  inadequate. 

We  shall  have  some  difficulty  in  making  adjustments  which  will  satisfy 
large  numbers  of  our  workmen.  I  mean  by  that  that  many,  if  not  most 
of  the  foreigners  who  come  to  this  country  desire  to  work  longer  hours. 
i  at  the  same  rate  per  hour,  and  that  is  because  by  so  doing  they  receive 
a  larger  daily  allowance.  We  will  have  to  make  some  adjustments  that 
will  be  more  or  li-ss  ,  spensfve  and  possibly  will  result  in  some  reductions 
of  the  o.uantities  produced,  though  I  hope  not  much,  but  as  stated  in 
our  letter,  v. v  are  determined  to  get  rid  of  the  12-hour  day  at  the  earliest 
practicable  moment  and  for  the  reason  that  the  public  sentiment  favors 
that,  and  especially  because  the  President  so  desires. 

of  course.  chare  are  some  men  that  do  not  agree  with  the  large  majority 
and  who  would  like  to  work  loss  hours       But  so  far  as  we  know  there  are 
rkmen  who  are  willing  to  work  less  hours  unless  they  receive 
tie    Bame  amount  per  day  that  they  were  getting  for  the  long  hours.     The 
tnfercne.  made  by   ■    few   that   the  workmen   have  been 

III  treated  En  the  iron  and  steel  industry  during  the  last  few  years  are 
without     substantial    foundatio:  the    statements    that     have,    been 

made,  though  not  often.  I  am  glad  to  Bay.  that  the  Steel  Corporation 
.      tin  working  i-  ibsolutely  untrue  so  far 

as  w.  know  or  are  informed. 

■  a  war  we  were  •  bj    Governmental  lourasan  tut  Ives 

to  pi  s   much  p   our   mills  and   tarn 

running    nitrJit    and    day    for   the   seven    days    I    Week        The    DeOBsaltl 
tin    <  ...  for   military   purposes   Justified    them       Hut    so   soon    as 

Mr    Baker   •  iry  -i  War.  i_-..\e  notice  that  we  need  ool  continue 

we  Immediately  gave  poettlte  instructions  t<>  dis 

conl   •  I   limit    the  work   to  six  .1  •:;.  .  per  week   by  any  one  workman, 

and  that  rule  has  been  strictly  adhered  to  by  our  corporations 

Vmii    understand    that    Where   furnace,   are   continuous   t'  to    be 

kepi  intlnuously        That    is    the   oni;     practicable   way   of  keeping 

our  furnace-.   In  condition   and   of  souring  our  production.      Hut    no  one 

■  d    to   work   more   than    sh. 

i  r  i  far  ae  our  Instruction  go  and  oar  knowledge 

or  inform 

ill-men  to  isk  questions,  provided  your 
qui  .if  our  meeting,     i  do  not  want 

to  take  Up    i  ,si,,:,         1    have  not    time 

to  < I 

Fudge,    for   '-uprising 

■    : 

I 

It  I  ored  men 

and  >m   the   Philip 

and  little    I    think 

li«.  In  ii  lation  to  Imml  hould 

lx-  ,vi    more  i 

labor  which  i~  not 

lb     pi  rir,it  tiH  to  Come  nor  t  hat   I  be  nil 

■  srssre  wlto  i  be  beet   Inti  n 

th.  r  interests  nor  <-\U  nil  l»  vontl 

.•  public  of  this  country.     Bui   I 
thin  tempted  to 

IToril  in  its  i.v. 

■  i.i  workmen  hi  'his  oountry  lo  tain 
of  I  insuming  p  nd  of 

i  matter  ot   oplnl  in 


and  not  for  me  to  decide.     I  understand  it  is  in  accordance  with  President 
Hardinc  s  |i 

Question      Mr      ■  Don't    you    think   that    the  reduction    in    the 

number  of  hours  will  possibly  draw  a  good  deal  more  American  labor. 

who  are  unwilling  to  work  at  the  present  time  on  the  12-hour  day? 

Judge  Gary:      I  do  not.  Certainly  not. 

Qu  Mr.    Cotter):     About    how    many    men    does    this    Involve. 

v.  approximately? 
Judge   Gary:      I    cannot    answer    that    ofThand.      We   have   the   figures, 
you  know,  but  it  will  take  some  I  in  that. 

Qui  1  loll  Mr.  Cotter):  You  speak  about  Mexican  and  Philippine 
labor  coming  in.  Does  the  Steel  Corporation  only  employ  them  as  they 
come  in  i  -  bringing  any  in' 

Judge  Gary:     We  are  not  bringing  any  m. 

Pr.  sell:     Some  of  the  companies  are,  but  we  are  not. 

Judge  Gary:     Do  not  quote  me  as  saying  anything  about  any  othe 
company. 

Question    Mr.  Cotter..:     That  has  been  the  practice  with  them.  I  know. 
Judge  Gary:     We  do  not  bring  any  of  them  in. 

Question  Mr.  Cotter):  What  is  the  effect  of  the  shorter  working 
day  on  the  cost 

Judge  Gary:     Well,  Mr.  Cotter,  it  will  Increase  the  cost  more  or  less. 
I   made  an  estimate  at  the  Institute  of  about   lori.  and  I  think  th:r 
about  right.      Now.  of  course,  we  shall  do  everything  possible  to  incr 
the  use  of  machinery  so  as  to  enable  us  to  get  along  with  fewer  workn 
but  we  have  done  everything  we  could  do  in  that  direction  up  to  date. 

Question  'Mr.  Gomber>:  Your  figures  of  60.000  additional  men  needed. 
are  they  approximately  correct  still? 

Judge  Gary:     Yes.  for  the  whole  industry. 

Question  iMr.  Gomber  :     Of  the  entire  iron  and  steel  industry  .' 
Judge  Gary: 

Question  Mr.  Winn):  An  increase  of  \r>r(  in  the  cost  of  production, 
that  v.  ill  mean  an  increase  in  cost  to  the  consumer? 

Judge  Gary:     That   is  what   it  ought   to  mean,  provided  there  Is  not 

sufficient  profit  without   it.  and  I  am  sorry  to  say  that  for  the  last  few 

ra  there  has  not  been  enough  profit. 

Question    (Mr.    Gomber        Would   the   steel   industry    th.-n    go    on    an 

8-hour  basis  for  the  continuous  operating  mills  or  would   10  hours  still 

continue  with  some  men.  yard  men  and  oth. 

Judge   Gary:     Oh.   yes.   the   continuous  process   works  will   go  on 
S-hour  basis.     You  will  notice  our  letter  to  the  I'residcnt  was  very  specific.  I 
Qt,  Mr.    Low-then:     When    the    report    of    the    committee    was  J 

made  public  at  the  meeting  the  inference  seemed  to  be  drawn  that  the 
committee  was  opposed  to  the  abolition  of  the  12-hour  day. 
Judge  Gary:     Drawn  by  newspaper  read 

Qu  r.   Lowther        Yes.  that  is  what  you  read  in  the  headli- 

Judge  Gary:     And  that  was  because  they  did  not  read  the  report  c 

fully,   that   was   the  only  reason.     The  report    itself  was  very  clear.     I 

very  sorr:  my  wrong  impressions  were  created 

in  regard  to  that  report.     Our  action  now  is  entirely  consistent  with  that 

report . 

Question  (Mr.  Cotter):  Judge,  your  intention  or  the  Intention  of  the 
industry  is  to  make  it  a  Straight  S-hour  day.  not  a  basic  8-hour  day? 

Judge  Gary:  Xo.  a  straight  S-hour  day.  I  had  a  letter  Teeter  I 
from  a  clergj-man  of  whom  I  never  had  heard  before,  who  writes  a  good 
Strong  letter  aval  says  he  has  lived  for  a  great  many  years,  and  he  g 
the  number,  in  a  mining  district  where  a  good  many  years  ago  the  men 
through  representatives  were  clamoring  for  an  S-hour  day.  and  he  said 
the  reasons  given  by  them  and  some  of  their  representatives  were  that 
eight  hours  .i;,:  as  long  as  the  men  could  work  with  justice  to  themselves 
and  their  families.  lie  said  finally  they  got  the  S-hour  day  but  they 
worked  just  the  same  hours,  only  they  used  the  eight  hours  as  the  basic 
8-hour  day  and  got  extra  pay.  Would  any  of  you  like  to  see  that  letter? 
Question  Mr.  Walsh):  Have  you  any  problem,  when  you  give  orders 
to  the  for  bout  their  not  obeying  the  superintendents  or  who 

have  i  barge  of  them  and  going  right  on  with  work? 
Judge  Gary:      You  mean  as  regards  quitting  work? 
Question  (Mr.  Walsh):     i 

Judge  Gary:  They  will  not  permit  them  to  work  longer  than  the  es- 
tablished hours. 

Question  iMr  Walsh  :  They  have  had  that  trouble  in  the  woolen 
mills,  where  they  worked  12  hours  whether  the  superintendent  told  them 
to  or  not.      I  had  that  experience  down  in  Lawrence. 

Judge  Gary:  The  name  of  the  Clergyman  to  whom  1  have  just  referred 
is  L.  w.  Irwin.  Princeton  Presbyterian  Church,  Princeton,  \\  \"a  His 
letter  reads  as  follows  "Having  lived  in  the  mining  and  railroad  section 
of  Virginia  and  West  Virginia  for  30  years,  and  as  my  work  brings  me  in 
touch  with  the  working  folk.  1  have  found  that  when  advocating  the 
BX  day  they  plead  that  it  was  an  unreasonable  hardship  on  the  work- 
ingman:  that  it  \.as  physically  injurious:  that  it  interfered  with  his  home 
duties;  that  be  needs  time  for  recreation  and  reading  and  so  forth  But 
when  he  secured  the  >-hour  day.  it  was  immediately  need  purely  as  the 
basis  of  overtime  and  he  was  perfectly  willing  to  work  just  as  long  as 
possiiih.  in  order  to  net  the  overtime  pe 

tune  we  know  by  practical  experience  that  that  is  the  way  it  has 
always  worked,  still,  l  do  not  want  that  to  be  need  as  an  argument  in 
favor  of  the  12-hour  day.      1  an  I   to  it.  decidedly  opposed  to  it. 

That    is    the    pub  tent     in    this    country       Times    have    changed. 

People  do  not   believe  in  that   now.  even  for  the  foreigners  who  come  over 
here  and  desire  to  work  lot  uio.n  0         That   is  the  Presi- 

dent s  oonclnsBOn,  and  1   1»  should  keep  up  with  the  times,  and 

tying  thai  I  speak  for  the  Iron  and  steel  Industry,  not  every  man  per- 
haps, but  for  the  indu.tr.i-  as  a  whole.  Aid  I  want  to  compliment  the 
iron  and  steel  industry  for  ha  I  i  lew  it .  arisen  to  a  high  opixirt  unity 

todosomethl  would  be  approved  generally 

by  the  people. 

\ro    there    any    other    questions'      M>     secretary    reminds    me     1 
another  ..-  ent,  but   that  dr. is  not    make  any  difference,  if  >  mi   I 

some  quest 

1    want    to  thank   >  on  i    for   the  way   you   always  treat 

s  and   these  [ntervl  of  the  newspapen 

■    not  quite  justified  by  the  facts,  but 
not  chargeable  to  tie-  m  Is  office. 

Mr.  Lowther      We  do  not  write  the  headings, 

ju,         ,  .,      .,     h  H    dll  ii  -       1  n- 

fortunatcly.   t  ot   time  to  read  the  text   al 

juini  .i llines.  but  on  the  wholi 

■:•■!  about  i 

Samuel  Gompers'  Comment  on  Possibility  of  Abolishing 
Twelve-Hour   Day   in   Steel    Industry. 

imenting  on  the  correspondence  between  President 
Barding  and  the   American   Iron  and  Steel   Institute   with 
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reaped    to  the  abolition  of  the   twelve-how  day,  Samuel 
Gompers,  [President  of  the   ^.merioau  Federation  of  Labor, 

issued  a  statement  on  .Inly  6  saying: 

1  ad\  ise  steel  workers  not  to  '".poet  too  inueh  as  .1  reBUll  of  the  exchange 
of  cord!;',  lit  ies  bet  \\  ecu  the  I'ri'sidont  and  Judge  C.in 

The  President  suggested  to  Mr.  <  iary  tli.it  the  t  woHe  hour  daj    might  he 

abolished  "«hen  there  is  a  surplus  of  labor  available"  ami  Mr.  Garj  puts 

tho.se>  words  in  quotation   inarUs  in   In-,  iv-.|«him'  and  ak'roi  s  with  the  ■ 
and  tart  of  a  horn  diplomat  that  of  'nurse  it  shall  lie  as  the  1' resident  w  i  shes. 
•  \\  hen  there  is  a  surplus  of  labor  a  \  a  i  la  hie.      the  Judge  douhtless  thinks 

wattes  can  be  cul  and  he  doubtleai  hopes  tins    surplus'    ma;  he  hastened 
hy  wide-open  Immigration. 
The  w  hole  thin«  is  tainted  with  bluff  and  Inatncertts ,     'The  steel  trust  w  ill 

cater  first  to  profits,  and  it  will  not  do  any  think'  that  will  run  hold  the  possi- 
bility of  jeopardizing  profits  until  driven  to  it  either  by  irresistible  public 

opinion  or  the-  foree  of  organization  anions  the  steel  worker*. 

The  one  sure  way  of  ending  the  twelve-hour  day  in  the  steel  mills  is  for 
tin-  steel  workers,  through  organization,  to  refuse  to  remain  slaves  to  the 
Steel  trust        The  (iary     when"  letter  is  a  travesty,  and  a  partieularly  cruel 

one.    That  the  President  should  consider  it  worth  giving  to  the  public  as 

a  serious  promise  is  ania/ing. 


Steel   Companies   in   Youngstown,    Ohio,   to   Adopt 
Eight-Hour   Day. 

President  J.  A.  Campbell,  of  the  Youngatown  Sheet  & 
Tube  Co.,  announced  this  week  that  the  twelve-hour  day 
will  he  abolished  in  all  mill  departments  before  the  close  of 
the  current  year.  "We  will  take  up  the  shorter  day  as  soon 
as  other  pressing  matters  we  have  on  hand  are  out  of  the 
way,"  he  states.  The  eight-hour  day  has  been  pushed  so 
far  in  the  organization  that  less  than  1,000  additional  work- 
men will  be  needed  to  wholly  eliminate  the  twelve-hour  shift, 
it  is  said.  "The  public  seems  to  want  the  shorter  day,"  said 
President  Campbell,  "and  I  suppose  will  not  object  to  the 
higher  steel  costs.  It  appears  that  eight-hour  introductions 
made  this  year,  or  to  be  introduced,  will  increase  the  cost  of 
steel  about  $3  per  ton.  It  will  be  necessary  that  some 
workmen  accept  wage  adjustments  when  their  work  is  re- 
duced from  twelve  to  eight  hours."  Steel  companies  of  the 
Youngstown  district  plan  to  wholly  eliminate  the  twelv- 
hour  day  as  fast  as  labor  supply  will  permit.  The  action  of 
the  Youngstown  Sheet  &  Tube  Co.  in  abolishing  the  long 
day  will  be  followed  by  other  companies,  it  is  expected. 


John     L.     Lewis     Orders     Nova     Scotia     Miners    to 
Return    to    Work,    But    They    Refuse. 

That  the  command  of  a  union  president  does  not  always 
accomplish  its  purpose  was  indicated  on  July  7  when  coal 
miners  of  Nova  Scotia  who  had  gone  on  strike  in  sympathy 
with  steel  workers  there  ignored  an  order  to  return  to  work, 
issued  by  John  L.  Lewis,  President  of  the  United  Mine 
Workers  of  America.  Mr.  Lewis  characterized  their  stop- 
page as  unauthorized  and  in  violation  of  an  agreement  with 
the  mine  owners.  In  a  telegram  that  was  equivalent  to  a 
reprimand,  Mr.  Lewis  placed  direct  responsibility  for  carry- 
ing out  his  directions  upon  Daniel  Livingston,  President  of 
District  26,  the  storm  centre.  The  walkout  of  the  Nova 
Scotia  miners  was  in  sympathy  with  steel  strikers,  who  are 
demanding  a  wage  increase.  The  mines  are  also  controlled 
by  tjic  steel  manufacturers.  In  his  message  to  Livingston  at 
Glace  Bay,  Mr.  Lewis  said  that  the  steel  industry  was 
"outside"  the  mining  industry  and  that  the  coal  miners' 
walkout  "is  unquestionably  a  violation  of  the  existing  agree- 
ment between  District  26  and  the  coal  parties  thereto."  He 
added: 

It  is  also  a  violation  of  the  principles  and  policies  of  the  United  Mine 
Workers  of  America  which  has  a  record  of  fulfilling  its  contracts  and  dis- 
charging its  honorable  obligations,"  the  message  continued.  "The  action 
of  the  district  in  also  permitting  the  withdrawal  of  engineers,  piunpmen  and 
other  maintenance  men  from  the  mines  is  most  indefensible  and  constitutes 
a  wanton  destruction  of  property. 

"I  previous  advised  you  that  formal  complaint  and  protest  had  been 
lodged  with  the  international  union  by  the  coal  companies  and  affected 
concerns  who  asked  that  they  be  accorded  good  faith  compliance  with 
agreement.  In  consideration  of  this  complaint  and  in  consideration  of  your 
admission  of  the  present  astounding  state  of  affairs  prevalent  in  the  dis- 
trict, I  request  that  you  as  President  of  District  26,  together  with  your 
associate  executive  officers,  take  immediate  steps  to  have  the  men  return 


to  work. 


American    Federation    of    Labor    Renews    Attempts    to 
Unionize  the  Steel  Indust  ry. 

Following  close  on  the  assurances  given  to  President 
Harding  by  Judge  Gary  and  other  directors  of  the  American 
Iron  and  Steel  Institute  that  the  twelve-hour  day  wall  be 
abolished  in  the  steel  industry  as  soon  as  sufficient  labor  is 
available,  announcement  was  made  on  July  10  that  the 
American  Federation  of  Labor  and  its  affiliated  organizations 
had  begun  another  drive  to  unionize  the  industry.  An- 
nouncement of  the  plan  was  made  by  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  who  said 
that  the  time  appeared  opportune  for  such  a  movement, 
which  will  have  as  one  of  its  chief  purposes  the  procurement 


of  an  eight-hour  day.     With   regard   i<>  tip    labor  unit 
program    Washington   dispatches   to   the    Baltimore   "Sun" 

on    I  be  Mill   in  .1  .    had    tin-  follOM  ing    to 
Organised  labor  has  In  tituted  ■  rum  drive  to  unionise  tbi  876,000  mm 

In   the  sti  el  industr\  . 

Should    the   $70.0(10   left    OV«T    from    tin     I.e.!    attempt    made    in    [910  and 

1020,  when  tin  steel  eompanlei  luoceeded  in  breaking  the  strike,  i»-  . 
fi<  leal  to  I'm  t  tin  oeeds of  the  new  effort,  additional  fund-.  wIU  he  provided 

Trained   organizers   of    the     \mirie.iu     Federation    ot     Labor,    as    well    a» 

tin   organisers  of  the   it;  organisations  affiliated  with  tie    steal  Indn 

have  been  BBM    into  the  field  to  carry  on  (hi-  work. 
QOtnptrt  Confirms  Attempt. 
Samuel    Compere,    President    of   tin-    kmericsa    Federation   <>r   Lstbof, 

made    these   admissions    to-day    whim    asked    about    a   report    that    In-    had 

attended  a  meeting  in  Chicago  on  June  20  at  which  it  was  divided  to 

launch    a    new    and    more    vigorous   drive    than    any    heretofore    attempted 
to  organise  the  stt  el  industry. 

According  to  Mr.  Gompers,  the  drive  now  under  way  is  t..  o.  entire!) 
free  from  radicalism,  officials  <>f  the  American  Federation  of  I^abor 
believe  that  the  last  attempt  at  organization  of  tho  Industry  failed  because 
of  the  radical  policies  of  William  Z.  Foster  and  his  followerK.  Mr.  (lumpers 
said  there  will  be  no  outside  agents  employod  in  the  present  drive. 

A  report  received  at  the  American  Federation  of  Labor  headquarter* 
to  the  effect  that  tho  Centra]  Labor  Council  of  I'hiladi  Iphia  had  revoked 
all  the  credentials  of  (;.  P.  McCarthy,  ono  of  the  Foster  organizers,  wm 
referred  to  as  an  indication  of  the  present-day  attitude  toward  Foster. 

Three  Centres  Selected. 
Cleveland,   Chicago,   and   Bethlehem,    Pa.,   have   been  selected   as  the 
centres  of  the  new  drive,  it  was  reported,  but  President  Gompers  would 
neither  confirm  nor  deny  that,  because  any  information  of  the  sort  would 
aid  the  steel  companies  in  resisting  this  attack. 

"This  is  the  psychological  time  for  tho  organization  of  the  steel  in- 
dustry," said  Mr.  Gompers,  "and  no  man  has  contributed  more  to  it  than 
Mr.  Gary. 

"Seventy  thousand  dollars  has  been  held  in  trust  since  the  1920  strike 
and  if  that  is  not  enough  to  carry  on  tho  present  fight  it  will  not  lag  for 
the  want  of  funds.  Labor  will  support  the  movement  and  see  that  it 
goes  forward." 

"Are  the  organizers  of  the  American  Federation  of  Labor,  as  well  as 
the  16  affiliated  unions  in  the  steel  industry,  going  into  the  field  to  help 
with  the  organization?"  Mr.  Gompers  was  asked. 
A.  F.  of  L.  to  Assist. 
"Naturally,  we  are  not  idle,"  he  replied,  adding:  "The  organizers  of  the- 
American  Federation  of  Labor  are  going  to  assist.  The  organization  of  the 
steel  industry  will  be  carried  on  by  the  officials  of  the  Federation  and  the 
atfiliated   organizations.     There   will    be   no   outside   agents." 

"By  that  you  mean  there  will  be  no  W.  Z.  Fosters  in  this  movement?"' 
Mr.  Gompers  was  asked. 

"It  seems  to  me,"  he  responded,  "that  the  newspapers  give  overmuch 
attention  to  that  man.     Publicity  is  grist  for  his  mill. 

"A  committee  composed  of  the  heads  of  the  16  affiliated  organizations 
has  been  appointed  to  carry  on  the  work  of  organizing  the  steel  industry, 
and  it  is  now  going  forward.  I  prefer  not  to  say  what  the  preliminary  re- 
ports have  been  since  the  drive  started." 

Witt  Keep  Industry  Guessing. 
When  Mr.  Oompers  said  he  would  neither  confirm  nor  deny  the  report 
that  Cleveland,  Chicago  and  Bethlehem  had  been  selected  as  the  centres- 
of  the  drive,  he  declared: 

"The  reasons  for  that  are  obvious.  The  great  money  power  behind  tht 
steel  industry  will  stop  at  nothing  in  such  a  case.  With  its  admitted  rela- 
tions with  detective  agencies,  its  readiness  to  use  aU  means  to  prevent  or- 
ganization, even  subornation  of  perjury  and  the  firing  of  men  at  the  first 
intimation  of  any  interest  in  organized  labor,  any  information  of  our  plans- 
would  help  them  rather  than  us." 

Michael  F.  Tighe,  President  of  the  Amalgamated  Association  of  Iron, 
Steel  and  Tin  Workers,  has  been  selected  Chairman  of  the  executive  com- 
mittee to  promote  the  organization  of  the  steel  workers,  and  William  Han- 
non.  a  member  of  the  executive  committee  of  the  International  Association 
of  Machinists,  has  been  chosen  Secretary. 

Gary's  Statement  a  Challenge. 

"The  recent  decision  of  the  employers,"  said  Mr.  Tighe.  "that  abandon- 
ment of  the  12-hour  day  in  the  steel  industry  was  not  desired  by  the  steer 
workers  has  been  challenged  by  these  employees,  as  well  as  humanitarian 
advocates  in  all  classes  of  society.  The  16  national  and  international  or- 
ganizations which  have  jurisdiction  over  the  several  classes  of  steel  workers 
have  responded  to  earnest  appeals  made  by  those  employees  to  again  take 
up  the  work  of  organization,  so  they  can  again  demand  through  collective 
bargaining  some  measure  of  redress  and  protection." 

The  organization  crews  already  assigned  will  be  increased  as  the  cam- 
paign gets  under  way. 


United  States  Coal  Commission  in  Preliminary  Report 

Recommends    Regulation    of    Anthracite    Coal 

Industry  as  a  Public  Utility. 

Government  regulation  of  the  anthracite  coal  industry, 
with  authority  for  Government  seizure  of  the  mines  in  emer- 
gencies, as  well  as  improved  methods  for  dealing  with  labor 
disputes,  are  recommended  by  the  United  States  Coal  Com- 
mission in  its  preliminary  report  to  the  President  made  pub- 
lic on  July  8.  While  opposing  Government  ownership  of  the' 
mines,  the  Commission  in  its  report  advocates  Government 
regulation  on  the  broad  theory  that  the  public  interest  and? 
welfare  transcends  all  other  interests.  It  recommends  that 
this  interest  may  adequately  be  protected  "by  the  creation  of 
a  Governmental  authority  with  power  to  require  financial 
and  operating  reports,  to  prescribe  uniform  methods  of  cost 
accounting  and  to  determine  the  conditions  on  which  coal 
may  be  shipped  in  inter-State  commerce."  The  proposal  for 
the  seizure  of  the  mines,  in  the  event  of  the  stoppage  of  min- 
ing, is  expressed  in  the  following  language  : 

The  President  of  the  United  States  should  be  authorized  by  Act  of  Con- 
gress to  declare  that  a  national  emergency  exists  whenever,  through  failure 
of  operators  and  miners  in  the  anthracite  industry  to  agTee  upon  the  terms  Oj 
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employn  then  ■  .per- 

ations.  seriously  Interrupting  th.  ipply  of  anthracite  fuel  in  inter- 

State  commtT  of  the  mines  and  the  tr 

porta  tin:  .nd  marketing  of 

to  determine  the  vc. 

shall  be  >  r,  the  com]  ..1  t<i 

land  and  mine  ownors. 

Other  recommendations  in  the  report  art'  thai  the  Inter- 
examine  anthracite  freight 
rates  With  a  possible  view  to  their  redaction    (a  ion 

to  which  tin-  Commission  made  Immediate  response  by  giv- 
ing notice  of  intention  to  hold  a  new  hearing  on  the  sabjed  >, 
that  a  oniform  standard  ton  be  prescribed  by  Federal  law. 
that  provision  Ik-  made  for  Inspection  of  the  quality  of  coal, 
that  the  number  of  sizes  l.e  reduced,  that  a  more  extensive 
use  of  substitute  and  supplementary  fuel  he  encouraged,  that 
land  ownen  in_r  royalties  from  the  production  of  an- 

thracite Ik-  required  to  make  financial  reports,  and  that  Im- 
proved methods  he  adopted   hy   the  anthracite  conciliation 
board  for  dealing  with  labor  disputes.    A  plan  for  the  ap- 
pointment hy  the  President  of  one  or  more  i>orsons  to  ii 
tigate  con;  -  and  make  public  a  report  in  advance  of 

the  expiration  of  wage  contracts  is  suggested.  The  plan 
contemplates  that  the  anthracite  wage  contract  shall  provide 
for  its  renewal,  except  as  to  any  subjects  which  either  side 
may  desire  to  review  and  of  which  notice  is  iriven  90  days 
before  its  expiration.  Some  of  the  principal  points  brought 
out  in  the  Commission's  report  were  summarized  in  p 
dispatches  from  Washington  as  follov 

A  limited  natural  monopoly  like  anthracite  coal,  supplying  a  necessity 
of  life  for  millions  of  our  people,  cannot  continue  to  be  treated  as  if  it  were 
not  affected  by  public  inter. 

When  disagreement  ween  operators  and  miners,  both  sides  must . 

peaceably  and  voluntarily,  if  they  will,  and  under  compulsion  if  they  will 
not .  deal  with  each  other  in  the  light  of  the  general  welfare  of  the  American 
people. 

The  President  should  have  authority  to  declare  a  national  emergency 
in  the  event  of  a  strike  in  the  industry  and  seize  and  operate  the  mines. 

Of  the  dollar  paid  by  anthracite  consumers  in  Xew  York  City  during 
XovemlKT  last   year.  56  ce  ;o  the  producer,   IS  cents  for  freight 

charges  and  26  cents  to  the  dealer. 

Production  of  anthracite  has  not  kept  up  with  the  increase  in  population. 
and  eventually  the  consumer  must  resort  to  substitute-;. 

Labor  costs  in  the  production  of  coal  have  risen  from  SI  56  a  gross  ton  in 
1913  to  SI  12  in  the  first  quarter  of  1923. 

Anthracite  dealers  should  be  compelled  to  make  current  reports  to  the 
Federal  Government  regarding  costs,  prices  and  profits  to  protect  the  inter- 
est of  the  public. 

Reducing  number  of  standard  sizes  of  domestic  coal  from  seven  to  four 
would  lower  operators'  expense  and  price  to  consumer. 

Briquet  and  coke  can  be  se  improved  by  an  active  demand  for  their 
manufacture  as  to  yield  increasingly  large  supplies  of  supplementary  fuel 
to  take  the  place  of  the  waning  stocks  of  anthracite. 

Operators  should  combine  to  guarantee  a  standard  quality  of  anthracite 
for  the  consumer:  otherwise  Congress  may  be  asked  to  appoint  inspectors. 

The  report  is  unanimous  and  was  signed  by  every  member 
of  the  Commission,  including  John  Hays  Hammond.  Chair- 
man: Thomas  Ii.  Marshall.  Clark  Howell.  Georire  Otis  Smith. 
Edward  T.  Devine  and  Charles  P.  Neill.  The  report,  it  Is 
ted,  is  only  preliminary  and  will  be  followed  by  a  final 
report  in  which  more  definite  recommendations  will  be  made 
hy  the  Commission,  hut  contains  over  30.000  words  and  em- 
braces the  findings  of  the  Commission  after  eight  months  of 
Investigation  of  the  facts  in  the  anthracite  situation.  The 
Commission  makes  the  following  recommendations  to  pre- 
\  .in  strikes : 

1.  The  Commission  recommends  that  in  the  next  agreement  there  should 
be  a  pro\  i-ion  for  a  continuing  umpire  and  that  he  or  an  assistant  named 
by  him  should  sit  with  the  Conciliation  Board  at  all  its  meetings,  but 
without  a   vote. 

2.  In  view  of  the  delays  that  have  been  caused  by  the  absence  of  mem- 
bers of  the  Conciliation  Board,  alternates  of  like  standing  in  the  industry 
should  be  selected  with  authority  to  act  in  the  absence  of  the  original 
men  i 

3.  The  operators'  group  should  appoint  a  full-time  representative  and 
all  necessary  assistants  to  consider  jointly  at  the  mine  with  the  district 
officers  of  the  union  each  case  before  It  is  appealed  to  t'u'  Conciliation 
Board  in  tie  hope  of  securing  a  local  agreement .  arriving  at  a  better  under- 
standing by  each  side  of  tin  difficulties  and  problems  of  the  Other,  and 
thus  producing  a  mutual  feeling  of  respect  for  the  others  opinions  and 
each  obtaining  the  outlfM>k  of  the  other  upon  the  probl.  ' 

1  so  main  eh  inge-  ha\e  taken  plan  since  1908  that  the  agreement 
should  provide  for  a  joint  Committee  to  work  out  a  n—tatcmont  of  the 
whole  agreement  in   tl  "f  to-day.   and   this  agreement   should   be 

specific  .  ■     be  the  code  by  which  all  uojsuue  having  anything  to 

do  With  the  settlement  of  gne\ances  shall  I.,    bound. 

.-,    ir  rd  of  OonctUattos  rstand  tie 

fcWOlWd  '    should  appoint   .,'  nme- 

0  lllllllgstll  and  furnish  it  with  all  the  fa 
6.  Ti  >■'  for  pei 

■hod  by  Which  suel,  rot  d. 

7     'II, e  r.  ed    the  praeticosand 

conditio:  •:  bare  >■  Ity.     An  Industry 

■whe  tiy  changing  i  U  Inflexibly  to 

dltions    of    t-  . -  ithoiit     h  the    mat  I     and 

wor|  ,  , .         \  ...  •  ood  joint  OOtnmlttl  8  -Mould  be  pre 

for  in  th  i>d  directed  i  itudy  of 

..f  mining  antic  tl.  flof  UW  purpose  of  building 

UP  n  M-lei  :    more  equitable  ba-i-  for  rate  making. 

8.  Tl  itra.t    in   the  anthracite  region  should  not 

coincide  With  •   Of  that   in  the  bilimiinoii-  region.      The  cou- 


ld run  for  a  c,  riod  of  time  with  the  proviso  that  it  shall 

be  deemed  to  be  renewed  for  a  1  i  of    ime  to  such  pro- 

f  a  desired  change  shall  have  been  given 
at   least   ninety  d  . ; 

shall  inn  r  and  if. 

he  date  fixed  for  the  renewal  of  the  contract,  thty  have 

unable  t  hey  Shall  report   such   fact   to  the    Pr  the 

I'nit  •  ifying  clearly  the  Controverted  points.      The   I 

shall   thereupon   appoint   a   penson   or  persons  to  inquire  into  and   make 

public  a  report  upon  all  the  relevant  facts  in  eontr  the  date 

.eh  renewal  shall  have  arrived. 

Regulation  Propo? 

The  fundamental  fact  in  the  anthr  problem  is  that  heretofore 

limited  and  exhaustible  natural  deposits  have  been  in  the  absolute 
private  possession  of  their  legal  o  i  ped  or  withheld  at  win, 

to  be  leased  for  such  royalties  as  could  be  exacted,  -t<d  and 

distributed  at  1  in  such  manner  as  a  double-headed  railroad 

and  coal  combination  might   bind  most  advantageous  from  the  poii 

of  private  profit,  to  be  sold  at  such  i  ould  be  maintained  by 

the  restriction  of  output  ar.d  the  elimination  of  independent  compttitors. 
through  such  means  as  the  maintenance  of  freight  rates  burdensoi 
to  those  who.  owning  both  mines  ar.d  railroads,  could  afford  to  be  indiffi  - 
as  to  whether  their  revenue  came  from  the  one  source  or  the  other. 

The  Commission  does  not  recommend  the  abolition  of  existing  property 
rights,  however  much  might  be  s;.:d  for  the  view  that  mineral  deposits 
should  have  been  held  from  the  begim  I  ional  rather  than  individual 

property.     The  Commission  does  not  recommend  Government  ownership 
either  by  purchase  at  present  value  or  by  expropriation.      It  d 
hold  the  view  that  a  limited  natural  monopoly  like  antliracite.  held  by  a 
relatively  small  number  of  individual--  d  companies,  and  supplying 

a  necessity  of  life  for  millions  of  our  people,  cannot  continue  to  be  treated 
as  if  it  were  not  affected  by  a  public  inter' 

Coal  is  quite  as  much  a  public  net  ■  I  railway  ser- 

or  any  other  sor\  i  -.imodity  that   has  been  brought  under  public 

regulation.  There  should  be  no  secrets  from  the  public  in  regard  to  mining 
costs,  profits,  salaries,  v. ages  or  corporate  relations.  Hanks  and  insurance 
companies  are  privately  managed  because  we  find  by  experience  that  they 
Can   be  managed   D  d   economically  on    the   princip'' 

individual  responsibility.  But.  like  railroads,  they  are  required  to  report 
to  a  public  authority  and  they  :.re  subject  to  such  regulation  in  the  public 
Interest  as  ex;  -how  to  be  necessary  and  public  opinion  may 

from  time  to  time  approve.     The  guiding  principle  in  such  enterprtsi 
no  longer  maximum  profit  to  owners,  but  maximum  service  to  the  public. 

The  time  has  certainly  come  to  establish  the  same  controlling  idea  in  the 
anthracite  coal  industry.  There  is  not  as  yet  a  sufficient  basis  in  knowledge 
or  experience  to  determine  what  form  of  control  or  regulation  will  ultimately 
be  most  advantageous.  What  is  clear  is  that  in  the  operation  of  coal 
mines,  as  in  the  operation  of  railroads,  telephones,  water  companies,  or 
banks,  the  public  interest  must  be  respected  and  served,  and  that  this 
requirement  places  limitations  on  the  rights  of  owners  of  coal  lands,  oper- 
ators, mine  workers,  carriers  and  dealers.  The  Commission  believes  that 
the  principle  of  individual  aod  corporate  responsibility  should  be  maintained 
as  most  likely  to  insure  economical  and  efficient  management  of  the  in- 
dustry, and  that  the  public  interest  may  be  adequately  safeguarded  by  the 
creation  of  a  governmental  authority  with  power  to  require  financial  and 
operating  reports,  to  prescribe  uniform  methods  of  cost  accounting,  and 
to  determine  the  conditions  on  which  coal  may  be  shipped  in  inter-State 
commerce. 

The  President  of  the  Vnited  States  should  be  authorized  by  Act  of 
Congress  to  declare  that  a  national  emergencj  exists  whenever,  through 
failure  of  operators  and  miners  in  the  antliracite  industry  to  agree  upon 
the  terms  of  employment  or  for  any  other  reason,  there  is  a  suspension  of 
mining  operations  seriously  interrupting  the  normal  supply  of  anthracite 
fuel  in  inter-State  commerce;  and  to  take  over  the  operation  of  the  mines 
and  the  transportation  and  distribution  and  marketing  of  the  product, 
>vith  full  power  to  determine  the  wages  to  be  paid  to  mine  workers,  the 
prices  at  which  the  coal  shall  be  sold  and.  subject  ,o  court  levies,  the, 
compensation  to  be  paid  to  land  and  mine  owners. 

The  Rise  in  Prices. 

The  average  retail  price  of  stove  anthracite  in  1913  In  Boston  and  Wash- 
ington was  SS  25  and  $7  50.  respcttivtly.  the  former,  however,  being  the 
price  of  a  short  or  net  ton,  the  latter  that  of  a  long  or  gross  ton.  In  1923 
the  corresponding  retail  prices  are  sir,  00  for  Boston  and  S15  39  for  Wash- 
n.  Since  1913  the  freight  rates  from  the  anthracite  mines  t<j  these 
two  cities  have  increased  si  25  to  $1  14.  Hght  of  the  larger  coal  com- 
panies. mc*t  of  them  still  closely  affiliated  with  the  railroads,  are  grouped 
•lnr  in  price  quotations  and  their  product  is  known  as  "company" 
coal,  in  con.rast  with  "independent"  coal  produced  by  100  or  more  smaller 
"individual"  companies.      In  1913  th.  line  price  of  sto\  e  anthracite 

>3  53  a  gross  ton;  to-dny  the  quotations  are  SS  00  to  SS  35  a  gross  ton 
for  "company"  and  SB  50  to  $11  50  for  "independent"  O 

Thus,  in  ten  years  both  the  retail  and  the  wholesale  prices  of  stove  coal 
have  practically  douhl.d.  This  is  in  line  with  the  general  advance  in 
Commodity    ]»  I"    that    while    the   wholesale   price   of   metals,    for 

instance,  reached  it-  peak  in  1917.  of  chemicals  in  1918,  of  farm  products 
in  1919.  and  of  other  commodities  in  1920 — all  with  subsequent  declines. 
usually  large     the  price  of  anthracite  has  Continued  steadily  upward. 

An  analysis  of  the  consumer's  dollar  based  on  an  examination  of  the 
books  of  retail  dealers  in  several  of  the  UU  may  serve  to  show  the 

component   parts  of  the  price  he  paid.      Tor  example,   in   November   1 

in  Boston  the  average  retail  price  of  Move  coal  at  the  customer's  curb 

net   ton.      At   tin-  rate  a   dollar  paid  for   128  pound-  of  coal        <>f 

tin-  dollar  15  cents  represented  the  sales  price  at  the  mine.  23  ■ 

charge  for  freight,  and  ler.      In  New  York  the 

average  price  was  118  77.      Here  th.'  dollar  paid  for  1  15  pound-  of  coal,  and 

Cents   represented    the   division    between   mine. 

r;ii|r,  In    Philadelphia   the   price,   figured   on   a     let    ton 

|1«     .       to  that   the  dollar  paid  for   155  pound-  of  coal,   with  61 

bares  of  mine,  railroads  and 
dealers.     In  Washington  the  pre  I  on  ■  net  ton  basis  was  %H  20, 

and    the  con-  Bar   paid   for    111    pound-,    and    Included    58  cents 

u  „,  -  freight  and  22  cent-  to  the  dealer. 

In  Chicago,  at  th  mce  from  the  mines,  the  consumer's  dollar 

for  only  120  pounds  of  coal  and  included  I9cen<  30centi 

•-  and  profit-.     In  St.  Louis,  with  a 
price   per  ton   -II   centi  lower   than   in   Chicago,   the  dollar   contained   I 

,,t-  for  the  dealer.  Thh  abstract  of  a  much  larger  exhibit  Is  sufficient 
to  -how   thai   from    15   I  fc  Of  .very  dollar  -pent   for  inia 

anthracnV  with  the  local  dealer  or  possibly  In  pari  with  ■  wholesaler 

from  whom  l>  I.  and   between    15  and  60  cents  goes  to 

the  prodoj 

It  i-  intere-ting  to  the  public  to  know  wh.it  pnrt  of  the  consumer  s  dollar 
common],  r   profit   of  operator   or  retail   distributer.     A   buyer  of 
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domestic  anthracite  In  Boston  in  November  1023  paid  something  Uke 
i  i  osnta  out  ol  even  dollar  In  the  form  of  profit  to  the  producer  "r  retailer 
of  coal.  Of  iin-  about  i  centa  irenl  to  bJ  -  local  retailer  and  nearly  7  o  at 
io  the  producer  ror  hli  profll  on  mining  and  aale  al  irholesale.  Practically 
the  same  fl  uree  bold  for  Washington,  when-  the  tame  month  the  hi 
bolder  paid  8  cents  out  of  every  dollar  In  profit  to  the  ratal]  coal  merchant 
and  nearly  Q  cents  out  of  even  dollar  aa profll  to  the  producer  and  wholesale 
distributer  of  coal. 

Increased  Cost  Vf  Distribution. 

The  expense  of  distributing  the  coal  Is  the  Item  of  cost  nt  areal  home,  and 
yet  u  Is  an  Item  thai  the  consumer  may  overlook.  The  city  retailer  may 
have  provided  extensive  storage  In  his  coal  yard  or  pockel  and  delivery 
trucks  sufficient  to  meet  promptly  every  call  for  Immediate  delivery  In 
midwinter;  the  small  dealer  may  own  neither  yard  nor  delivery  equipment, 
simply  selling  from  the  oar  to  the  customer's  own  truck  or  a  hired  truck. 
such  a  variation  In  service  naturally  Involves  s  variation  In  gross  margin 
or  difference  between  the  cost  of  anthracite  on  the  dealers  siding  and  his 
price  to  the  consumer,  The  Held  agents  of  this  Commission  have  found 
that  these  margins  are  as  high  as  S3  60  or  more  per  ton  and  as  low  as  II . 
or  even  less.  The  larger  service  rendered  to  the  citj  consumer  Includes 
unloading,  storage,  screening  and  delivery. 

In  five  Of  the  larger  cities  examination  of  the  hooks  of  dealers  handling 

anthracite  coal  almost  exclusively  showed  that,  the  average  gross  margin 
per  ton  was  12  *>s  in  1920;  12  65  in  1921  and  $2  il  In  1022.    The  average 

expenses  Of  these  dealers  for  these  three  years  u  ere  $2  39,  12  26  and  *  1   99, 

respectively,  showing  a  decrease  since  1D20,  and  net  margins  of  to.  20  and 

•12  cents,  respectively,  for  the  three  years.  Returns  received  from  retailers 
throughout,  the  country  show  that  in  the  past  five  years  there  has  heeu  in 
general  an  increase  in  gross  margins  in  the  later  years,  amounting  for  some 
dealers  to  $1  00  or  more.  Generally  there  is  also  a  considerable  diversity 
In  the  margins  reported,  due  either  to  price  competition  anions  dealers  or 
to  the  varying  cost  to  dealers,  depending  on  w  aether  the  coal  was  purchased 
from  big  companies  or  from  independents  or  from  jobbers. 

Were  it  not  lor  these  wide  differences  in  wholesale  prices  the  normal 
effect  of  competition  would  tend  to  narrow  this  spread  of  margins  in  the 
retail  trade.  The  source  of  the  anthracite,  as  determining  the  cost  to  the 
dealer,  may  have  more  to  do  with  his  success  than  the  relative  efficiency 
of  his  business  organization.  The  characteristic  feature  in  tho  retailing 
of  anthracite  is  the  lack  of  uniformity  in  margins  both  svithin  the  same 
city  and  between  elides. 

*         *         * 

The  speculative  activity  of  the  independent  wholesaler  in  time  of  shortage 
adds  to  the  wide  spread  in  the  prevailing  prices  of  anthracite,  and  this 
activity  may  result  not  only  in  largely  increased  profits  for  individual 
jobbers  put  in  pyramiding  profits  by  multiple  sales  among  jobbers.  The 
Commission's  study  of  carloads  of  high-priced  coal  selected  at  random  from 
shipments  to  New  England  during  the  past  fall  and  winter  disclosed  consider- 
able buying  and  selling  among  jobbers  with  consequent  pyramiding  of  their 
margins,  varying  oo  different  sales  from  15  cents  to  $4  25,  the  amount 
which  a  Boston  jobber  in  December  1922  added  to  the  $9  mine  price  of  a 
car  of  stove  anthracite.  A  considerable  number  of  sales  were  reported  at 
margins  from  75  cents  to  SI  50  a  gross  ton.  It  must  not  be  forgotten 
that  the  jobber  of  this  type  physically  handles  no  coal  whatever;  his  is  only 
a  credit  and  bookkeeping  business. 

The  item  of  freight  alone  in  the  examples  cited  takes  from  16  to  30  cents 
of  the  consumer's  dollar.  The  question  whether  or  not  the  existing  freight 
rates  on  anthracite  are  excessive  is  one  that  comes  under  the  jurisdiction  of 
the  Inter-State  Commerce  Commission.  The  three  years'  painstaking 
investigation  of  these  rates  by  that  body,  on  which  its  decision  of  July  30 
1915  was  based,  developed  the  pertinent  fact  that  all  the  conditions  in  the 
transportation  of  anthracite — the  vast  quantities  in  trains  of  maximum 
tonnage  and  in  cars  of  large  capacity,  originating  with  relatively  large 
shippers — tend  toward  lower  operating  costs.  More  than  forty  years  ago 
President  Gowen  of  the  Philadelphia  &  Reading  referred  to  this  traffic  as 
"very  profitable."  and  in  later  years  anthracite  has  been  termed  by  the 
carriers  their  "backbone  traffic."  Throughout  the  history  of  the  industry 
there  has  been  no  change  in  the  attitude  of  the  carriers  toward  this  very 
desirable  business,  the  active  competition  for  which  explains  most  of  the 
history  of  combination. 

As  so  large  a  part  of  the  anthracite  consumer's  dollar  goes  as  freight 
charges,  a  material  reduction  in  the  price  of  coal  might  come  through  a 
reduction  of  freight  rates.  With  a  keen  appreciation  of  the  public  demand 
for  the  scrutiny  of  every  item  in  the  cost  of  anthracite,  the  Coal  Commission 
urges  upon  the  Inter-State  Commerce  Commission,  the  duly  constituted 
agency  of  the  Federal  Government,  a  re-examination  of  the  reasonableness 
of  anthracite  freight  rates.  The  pending  separation  of  carriers  and  mining 
companies  in  the  three  larger  systems  makes  opportune  the  reconsideration 
of  the  subject  by  the  Inter-State  Commerce  Commission. 

Cost  of  Mining, 

It  is  found  that  all  the  factors  involved  in  mining  costs  contribute  to  the 
increase  in  mine  prices.  In  the  ten  years  under  review  by  the  Commission's 
accounting  staff,  labor  costs  in  the  production  of  fresh-mined  coal  have  risen 
from  SI  56  a  gross  ton  in  1913  to  S4  12  in  the  first  quarter  of  1923.  the  cost 
of  supplies  from  35  to  71  cents,  and  general  expenses  from  32  to  92  cents. 
Labor  cost  bears  about  the  same  relation  to  total  mine  cost  in  1923  (71.7%) 
as  in  1913  (70%):  supplies  cost  relatively  less  in  1923,  and  general  expenses 
are  relatively  higher  in     923. 

The  total  range  in  the  average  mine  cost  of  a  ton  of  coal  with  the  nine 
railroad  companies  has  been  from  $2  23  in  1913  to  S5  75  in  1923.  With 
three  independent  companies  for  which  there »are  continouos  cost  records, 
the  corresponding  change  has  been  from  an  average  cost  of  S2  50  in  1913  to 
$6  32  in  1923.  Examined  in  detail,  the  increase  in  mine  costs  for  these 
twelve  companies  was  moderate  until  1918,  when  for  three  successive  years 
there  was  an  annual  jump  of  approximately  a  dollar.  To  these  increases, 
changes  in  wage  rates,  rising  prices  for  supplies  and  increasing  charges  for 
royalty  and  depletion  have  all  contributed,  and  the  discussion  of  the  first 
and  largest  item,  labor  costs,  leads  to  the  most  extensive  inquiry  which 
this  Commission  has  undertaken,  covering  the  living  conditions  of  the  min- 
ers' families  and  the  earnings  and  other  labor  conditions  of  the  mine  workers. 

The  1920  returns  show  147,456  anthracite  mine  workers.  These  together 
with  their  families  number  aproximately  500.000  persons.  The  mine  work- 
ers themselves  constitute  about  one-half  of  the  occupied  males  in  the  com- 
munities in  which  the  mine  workers  live,  and  they  and  their  households 
together  constitute  about  one-half  of  the  population  of  the  counties  in  which 
the  anthracite  coal  fields  lie. 

Of  these  147.456  mine  workers,  102,485  live  in  incorporated  towns  or 
cities  of  a  population  of  2,500  or  over.  The  remaining  44.971  live  in 
communities  of  less  than  2,500  population.  The  small,  isolated  mining 
community ,  located  on  the  company  property,  unincorporated  and  company 
controlled,  and  not  easily  accessible  by  trolleys,  such  as  are  found  in  the 
bituminous  fields,  is  exceptional  in  the  anthracite  field.  While  ninety-eight 
company-controlled  communities  were  reported,  less  than  15.000  mine 
workers  were  living  in  these  communities,  and  less  than  7,000  of  these  were 


living  in  oommunltfee  thai   ire  as  much  -    two  mfli    from  an  Inoorpoi 
to» n  or  ■  populat ion  ■ 

till  Uy  0)   .  Let  ■mills. 
Regardless  of  the  final  verdict  inablcm      of  prom    thoGomnus- 

siiui  is  com  iuced  that  publicity  of  cost  i  provided 

to  protect  the  fatten  I  of  the  public.  \i  pn  lent  the  current  reports  pub- 
lished bj  the  (federal  Government  deal  onlj  aitb  tatl  bote  pro- 
duction ami  storks  of  coal,  and  even  the  irned  roluntarllj  and 
there  is  no  power  to  no  behind  the  figures  submitted.  Most  of  the  com- 
panies  file   these    voluntary   report,   promptly    and   cheerfully,    lint   c.  rlairi 

ones  do  not,.     During  i  be  crisis  of   Ifl 

■  i  by  the  Federal  Fuel  Distributer  did  not  contain  the  all  Important 
Information  on  -locks  of  anthracite  held   by  the  producers  because  the 

Hudson    Coal    Co.    was   unwilhir-    tO    lnnn    h    It        hi       ,,i    I  li  •    inform  il  Ion. 

The   Commission    then  Ion     n  c mends    legl   lattOO    providing   for   regular 

accounting  reports  to  be  renchred  by  all  companies  S  hose  product  mov .      in 

Inter-State  commerce,  and  furl  her  recommends  that  the  agency  to  which 
tin'  reports  are  rendered  shall  bave  the  power  to  pi,  crtbe  the  form  of 

accounts.      The  opporl  unities  for  Inflating  figures  or  costs  are  so  numerous 

and  the  questions  as  to  how  Investment  shall  be  reckoned  an  Med 

that  Without  such  continuous  pu  Illicit  y  the  Commission  fears  I  hat,  the  con- 
centrated control  Of    the  anthracite  industry  may   take  Indefensible  profits. 

ii  is  found,  for  example,  that  two  of  the  largest  companies  carry  no  de- 
preciation account,  but  charge  certain  out  lays  lor  replacement  direct  to 
operating  costs.  Without  the  most  minute  checking  of  each  Item  11  Is  im- 
possible under  this  arrangement  to  be  sure  thai  It*  ms  properly  chargeable 

tO  capital  account,  have  Dot  been  included  in  Current  costs.  The  field  ac- 
countants of  this  Commission  report  that  some  of  the  companies  in  earlier 
years  charged  off  against,  current  operati  ins  the  entire  costs  of  new  plains, 

equipment  and  development  work,  which  good  accounting  practice  would 
recognize  as  legitimate  capital  charges.  This  subject  will  be  discussed  In 
detail  In  the  Commission's  final  report ,  since  it  concerns  also  the  bituminous 
industry. 

The  Commission  has  found  Itself  Confronted  with  conflicting  claims  as  to 
the  basis  upon  which  the  rate  of  income  should  be  reckoned.      One  claim  is 

that  the  market  value  is  the  proper  measure  of  the  Investment.     In  the 

anthracite  industry,  however,  the  market  value  depends  upon  profits  and 
prices  of  anthracite  for  the  last  twenty-five  years,  and  has  been  influenced 
more  or  less  by  the  operations  of  what  the  Supreme  Court  of  the  Tinted 
states  has  declared  to  be  a  combination  in  restraint  of  trade  and  in  viola- 
tion of  the  commodities  clause  of  the  Hepburn  Act.  Another  claim  is  that 
income  should  be  reckoned  upon  original  cost.  Another  that  the  invest- 
ment should  be  reckoned  in  accordance  with  the  rules  prescribed  by  the 
Treasury  Department  in  the  income  tax  returns,  still  another  suggestion 
has  been  that  the  rate  of  income  should  be  rcckonod  upon  the  cost  of  pro- 
duction.    There  is  no  such  thing  as  reproducing  an  exhausted  coal  mine. 

The  Commission  deems  itself  justified  in  finding  as  a  fact  that  the  mining, 
transportation  in  inter-Stato  commerce  and  sale  of  anthracite  coal  im- 
presses that  commodity  with  a  public  use.  It  is  not  strictly  analogous  to 
but  bears  some  resemblance,  therefore,  to  the  problem  of  valuing  a  public 
utility  for  the  purposes  of  regulating  rates.  It  will  not  be  found  that  the 
courts  have  laid  dowrn  a  single  formula  for  ascertaining  values.  Each  case 
seems  to  rest  upon  its  own  merits.  They  have  considered  original  cost, 
stock  and  bond  issues  and  cost  of  reproduction,  and  have  been  governed 
in  their  decision  sometimes  by  one  element  and  sometimes  bsr  another. 
Cost  of  reproduction  might  well  be  reported  as  a  fact  with  reference  to  the 
plants  and  equipment,  for  that  would  give  a  fairly  definite  figure,  but  as 
the  greater  part  of  the  investments  claimed  by  the  anthractie  companies 
is  in  coal  bearing  lands,  reproduction,  of  course,  cannot  apply  to  these 
lands,  because  the  lands  cannot  be  reproduced.  Present  market  value  may 
not  afford  a  satisfactory  basis  of  valuation  because  there  are  no  lands  of 
like  character  anywhere  else,  because  they  are  not  in  the  market  for  sale 
save  as  they  may  in  rare  instances  pass  from  one  operating  company  to 
another,  and  because  such  sales  as  do  take  place  are,  of  course,  at  prices 
which  reflect  current  profits. 

Growth  in  Production  Behind  Rise  in  Population. 

A  concise  statement  of  the  record  of  anthracite  production  is  that  for 
twenty  years  before  1913  production  has  followed  closely  the  increase  in 
population  and  since  then  it  has  not  kept  pace  with  the  population  either  in 
the  nation  or  in  the  States  which  rely  upon  anthracite  as  household  fuel. 
From  1913  to  1922  the  total  production  of  anthracite  remained  practically 
constant  except  for  the  extremes  of  the  record  year  of  1917,  when  it  rose 
to  99,611,811  net  tons,  and  the  suspension  year  1922.  when  it  fell  to  54,- 
683,022  tons,  while  the  population  is  estimated  to  have  increased  in  the 
same  period  about  15%.  This  steadiness  of  output  is  in  marked  contrast 
with  the  extreme  fluctuations  in  the  bituminous  industry,  which  in  a  large 
way  reflect  nationwide  business  conditions;  and  the  recent  lag  in  increase  of 
production  as  compared  with  population  is  equally  in  contrast  with  the 
rapid  increase  in  bituminous  production  which  follows  the  growth  of  in- 
dustry rather  than  that  of  population. 

The  inference  should  not  be  drawn,  however,  that  there  has  been  no 
large  increase  in  output  of  anthracite.  An  interesting  comparison  can  be 
made  with  the  conditions  twenty  years  ago.  The  Roosevelt  Commission 
assumed  that  anthractie  production  would  reach  its  maximum  limit  at 
60.000.000  to  75,000,000  long  or  gross  tons,  whereas  the  actual  output 
in  1917  for  the  six  months  of  1923  indicate  that  whatever  may  be  the  poten- 
tial market  capacity,  the  present  mine  and  washery  capacity  is  at  least 
90.000,000  gross  tons  a  year.  More  significnat  is  the  progress  made  in 
twenty  years  in  lessening  the  wide  gap  between  mine  capacity  and  actual 
output:  with  approximately  the  same  number  of  mine  workers,  the  pro- 
duction was  50%  greater  in  1920  than  in  1900.  To  that  extent  the  anthra- 
cite industry  was  once  overdeveloped  and  overmanned  much  as  is  now  the 
bituminous  coal  industry. 

Right  to  Organize  for  Collective  Bargaining. 

The  principles  that  a  man  has  a  legal  right  to  work  free  and  unimpeded 
by  threats,  duress,  coercion  or  restraint  when,  where  and  for  whomsoever  he 
chooses:  that  a  man  has  a  legal  right  to  employ  and  discharge  as  he  pleases; 
and  that  men  have  a  right  to  bind  themselves  together  for  collective  bar- 
gaining touching  wages  and  working  conditions  are  freely  admitted  by.every 
one.  These  principles  honestly  lived  up  to  would  keep  the  open  shop  and 
at  the  same  time  permit  the  existence  of  the  union.  But.  as  a  matter  of 
fact,  the  closed  shop  in  a  unionized  mine  is  open  to  the  union  miner  and 
closed  to  the  non-union  miner,  while  the  open  shop  in  the  non-union  mine 
is  open  to  everybody  save  a  United  Mine  Worker. 

No  opinion  will  now  be  expressed  as  to  whether  this  condition  has  arisen 
from  an  attempt  to  unionize  the  mine  and  not  the  miner.  Without  attempt- 
ing to  trace  to  its  origin  the  first  violation  of  the  law  to  fix  the  primary  re- 
sponsibility for  breaches  of  the  law  and  starting  the  trouble,  it  will  be  suf- 
ficient to  say  that  no  side,  whether  union  or  non-union,  can  show  absolutely 
clean  hands  in  keeping  and  helping  to  enforce  the  civil  rights  of  American 
citizens.  These  breaches  of  the  law  have  doubtless  arisen  upon  the  theory 
h  at  vast  aggregations  of  capital  and  vast  aggregations  of  labor  have  jus 
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the  same  rights  as  the  individual,  but  the  Commission  ImUbih  th.it  the 
innocent  lljalaiHha  B  rights  which  both  of  these  contending  forces 

are  bound  to  respect . 

.dations  to  Arcrt  3b 
Ih<  recommendations  to  prevent  strikes  have  been  (riven  further  above] 
The  Commission  roe-ommends  at   this  time  no  punitive  legislation.      It 
awaits  with  interim:  igreement  entered  into  shall  show  a  co- 

operatne  spirit  a  clear  idea  of  part  ncrship  on  the  part  of  all  concerned  in  it. 
and  a  prop<r  conn  ption  of  the  rights  of  Um  American  people.  These  rictus 
in  the  anthracite  region  are  no  different  from  tlK.se  in  the  bituminous,  and 
tin  .  •      mntatoa  will  be  vary  largely  affected  by  what  I 

in  the  pre*  ..t  m  .  -      It  calls  attention  to  the  fact.  how. 

that  Mime  of  the  materials  from  both  the  operators  and  the  I  ntted  Mine 
Workers,  presented  to  it  is  calculated  1M1  if  not  intended  to  inflame  the 
public  mind  for  or  against  one  of  the  partis  This  is  more  applicable  to 
the  bituminous  controversy.  These  ch;irges  and  counter  -charges  are  most 
fortunate  at  this  period  of  negotiations  Instead  of  preparing  the  public 
mind  as  to  what  will  be  real  justice  to  the  operator  and  the  miner  and  what 
will  stabilize  the  industry,  there  has  been  too  much  of  epithet,  too  little  of 
argument.  The  Commission  recommends  that  each  side  forget  past  differ- 
ences and  grievances  and  attack  the  problem  in  the  spirit  of  justice  and  fair 
dealing,  not  only  between  themselves  but  with  due  regard  for  the  rights 
and  sensibilities  <  f  the  American  people. 


Samuel    Gompers's    Comment    on    the    Preliminary 
Report  of  the  United  States  Coal  Commission. 

Samuel  Gompers,  President  of  the  American  Federation  of 
Labor,  on  July  10  issued  a  formal  statement  commenting  on 
the  preliminary  report  of  the  U.  S.  Coal  Commission,  which 
was  made  public  this  week  at  Washington.  The  report, 
quoted  at  length  elsewhere  in  these  columns  to-day,  cannot, 
on  the  whole,  "be  considered  constructive,"  in  the  opinion 
of  Mr.  Gompers,  "although  the  Commission's  recognition 
that  coal  is  a  public  utility  is  a  step  in  advance."  With  re- 
spect to  the  Commission's  proposal  for  dealing  with  a  sus- 
pension of  mining.  Mr.  Gompers  finds  this  "leads  one  to  be- 
lieve that  it  could  hardly  have  been  better  calculated  to 
win  the  Administration  the  support  of  the  operators."  In 
his  statement  Mr.  Gompers  said: 

Real  penalties  for  the  miners,  phantom  penalties  for  the  operators, 
seem  to  be  the  outstanding  feature  in  the  program  favored  by  the  Federal 
Coal  Commission  for  dealing  with  a  suspension  of  production  in  the 
anthracite  coal  industry. 

The  Commission,  by  its  recommendation,  would  invoke  the  penalty 
of  compulsory  labor  upon  the  mi.iers.  But  for  the  monopolistic  owners 
of  the  coal  mines  the  Commission  would  provide  a  slap  ou  the  wrist — 
a  severe  dose  of  publicity.  That  would  be  only  the  ghost,  the  merest 
shadow,  of  a  penalty. 

It  is  plain  to  see  that  of  all  of  the  "bright  minds"  on  the  committee 
not  one  was  a  representative  of  the  coal  miners.  If  there  had  been  a  single 
representative  of  the  men  who  actually  produce  anthracite  coal  the  Com- 
mission would  scarcely  have  recommended  that  the  President  be  given 
full  power  to  fix  the  wag)  s  to  be  paid  the  workers  in  the  event  of  a  sus- 
pension of  mining  operations. 

Any  attempt  to  outlaw  the  right  to  stop  work  as  a  means  of  improving 

the  condition  of  the  working  people  of  the  United  States  is  doomed  to 

fail.     Such  attempts  ha\e  failed  in  the  past  and  will  be  equally  unsuc- 

ful  in  the  future.     Labor  will  never  give  up  the  right  to  strike  as  a 

last  resort  in  the  fight  against  wrong  and  oppression. 

The  very  fact  that  the  Commission  found  that  anthracite  operators  are 
receiving  nearly  three  times  as  large  a  profit  as  before  the  war  is  a  strong 
argument  against  any  attempt  to  force  the  miners  to  remain  at  work, 
year  in  and  year  out.  regardless  of  the  attitude  of  the  mine  owners.  The 
operators  have  been  reaping  enormous  profits,  yet  we  are  told  that  the 
miners  must  be  content  with  their  present  wages  and  must  not  under 
any  conditions  think  of  ceasing  their  grinding  toil.  A  public  that  will 
permit  the  operators  to  fatten  at  the  expense  of  the  miners  elesorves  little 
sympathy  in  the  event  of  a  cessation  of  coal  mining,  because  if  it  will 
-t  on  fair  pla>  for  the  miners  there  is  no  danger  of  their  striking. 

-•i  s  that  the  Commission's  report  had  been  "edited"  by  Attornoy- 

aral   Daughorty  for  political  purposes  may  or  may  not  be  true.      But 

a  reading  of  the  Oonu  for  dialing  with  a  suspension  of 

mining  leads  one  to  believe  that  it  could  hardly  have  beer,  better  calculated 

to  win  tin   Administration  the  support  of  the  operators. 

On  the  whole  the.  rep  ri  cat  I   U  constructive,  although 

the  Commission''  r  D  that  coal  is  a  public  utility  is  a  step  in  ad\  .nice. 

Bo    BlSO    are    the    r  dattODJ    that    anthracite    llaulBH    be    Compelled 

bj  (  i.i  current  reporta  to  the  Federal  Qovernmeol  regarding 

i nd  profits  in  order  to  protect  the  public  and  that  operators 
should  combine  to  anarantei  a  standard  quality  of  anthracite  for  the 
consumer. 


Inter-State     Commerce     Commission     Orders     Inquiry 
into   Anthracite   Freight    Rates. 

The  Inter-State  ( Commerce  ( k>mmissiorj  on  July  10  ordered 
;i  general  .  tion  of  all  r  "  transportation  of  an- 

thracite coal  in  the  United  -  and  in  foreign  commerce. 

The  order  the  recommendation  t>f  the  United 

1   (<iiii         o     that    the    inter-State   Commerce 
( lommission    n  th<  anthra 

fn-i  Coal  Commission  the  investi- 

,n  because  the  item  of  freight  in  the  cost  of  anthracite 
to  the  ultimate  consumer  ranges  from  16  to  •:<>  cents  of  the 
con  dollar.  d  the  question  of  whether  <>r  no! 

the   present   anthracite    rates  wen  jive  wi  thai 

inder  1 1i  <  -  jurisdiction  of  the  Inter-State  Coma* 
■i.     "As  bo  large  ■   part   of  1 1 1 < -  anthracite  con- 
sumer's dollar  freight  chai  materia]  reduction 
in  the  price  <>f  coal  might  come  through  a  reduction  of  freight 
the  Coal  Commission  said  in  its  report.     Anthracite 


freight  rates  in  effect  nam  were  originally  prescribed  in  1915, 
and  ha  subjected  to  subsequent  orders  of  the  Com- 

mission increasing  and  decreasing  rates.     It  is  estimated, 
newspaper  accounts  say.  that  the  general  Level  of  anthracite 
re  from  65  to  85  ,     ho  1915  level.     The  order 

issued  by  the  Inter-State  Commerce  Commission  follows: 

Wbereaa,  the  United  Stati-s  Coal  Commission  has  recommended  to  us 

a  n  -examination  of  the  reasonableness  of  anthracite  freight  rates": 

It  is  ordered  that  an  inquiry  be.  and  the  same  hereby  is.  instituted  by 
the  Commission  on  its  own  motion  into  the  rates,  charges,  classifications. 
regulations  and  practices  of  common  carriers  by  railroad  subject  to  the  In- 
tOT  Otate  Commerce  Act  governing  the  transportation  in  inter-State  and 
foreign  e-omme-rce  of  anthractlc  coal  produced  in  Pennsylvania  to  all  points 
in  the  United  States  and  the  Dominion  of  Canada,  including  the  transpor- 
tation of  both  cargo  and  bunker  coal  to  tidewater  and  Lake  ports  and  the 
rates  applicable  on  shipments  consigned  free  on  board  vessels  or  for  reship- 
ment  by  water. 

It  is  further  ordered,  that  this  proceeding  and  inquiry-  be  conducted  with 
a  view-  to  the  making  of  any  order  or  orders  in  the  premises  which  may  seem 
to  be  necessary  and  appropr, 

It  is  further  ordere-d  that  the  Commission  shall  set  this  proceeding  for 
hearing  at  such  time-s  and  places  as  may  be  hereinafter  determined. 

And  it  is  further  ordered,  that  all  common  carriers  by  railroad  subject  to 
the  Inter-State  Commerce  Act  be.  and  they  are  hereby,  made  respondents 
to  this  proceeding:  and  that  a  copy  of  this  order  and  of  subsequent  orders 
and  notice-s  in  this  proceeding  be  served  upon  each  of  said  respondents. 


Anthracite   Miners   and    Operators    Confer   at    Atlantic 

City    on     New    Wage    Scale — Operators    Agree 

to     Abolish     12-Hour     Day     for     Pump 

Workers. 

Operators  and  union  officials  of  the  anthracite  coal  fields 
opened  on  July  <;  at  the  Hotel  Ambassador,  in  Atlantic  City, 
a  joint  conference  to  frame  a  new  wage  and  working  agree- 
ment to  replace  that  which  expires  on  Aug.  31.  The  miners, 
at  the  opening  session,  presented  the  demands  recently 
adopted  at  their  tri-district  convention,  published  in  these 
columns  last  week,  including  a  Wft  increase  in  wages.  At 
the  sessions  on  July  0  the  anthracite  operators  replied  to  the 
11  demands  of  the  mine  workers  at  the  resumption  of  the 
conference  by  conceding  two  and  assuring  open-mindedness 
on  the  other  nine.  On  wage  increases  the  operators  indi- 
cated firm  resistance.  The  two  concessions  were  the  aboli- 
tion of  the  12-hour  day.  involving  about  3.000  men,  and  the 
requirement  that  the  umpire  of  the  Anthracite  Board  of  Con- 
ciliation render  decisions  within  30  days.  A  joint  pledge  to 
continue  mining  after  Sept.  1.  when  the  present  contract  ex- 
pires, even  though  renewal  of  the  scale  had  not  been  agreed 
upon,  was  proposed  by  the  operators.  The  miners  rejected 
it  on  the  ground  it  would  be  unnecessary  if  the  conferees 
applied  themselves  to  the  task  at  hand.  For  the  first  time 
in  the  history  of  such  conferences  between  miners  and  opera- 
tors a  union  official  was  selected  as  chairman.  John  L. 
Lewis.  President  of  the  United  Mine  Workers  of  America. 
being  unanimously  chosen  at  the  opening  session.  In  his 
statement  at  the  opening  session  Mr.  Lewis  said: 

It  has  not  l>een  so  many  years  since  the  operators  agreed  to  deal  with  the 
United  Mine  Workers  of  America.  Now,  although  you  meet  in  conference 
and  council  with  representatives  of  that  organization,  you  have  not  advised 
the  public  or  in  a  legal  way  accepted  the  relationship  which  now  actually 
exists.  The  United  Mine  Workers  feel  that  the  relationship  should  now  be 
open  and  above  board  and  fully  recognized. 

I  ilo  not  mind  saying  to  you  and  to  the  American  people  that  the  United 
Mine  Workers  want  every  man  who  works  for  a  living  in  the  anthracite  in- 
dustry, exclusive  of  your  rleric:il  help  and  managerial  forces,  to  be  a  member 
of  the  organization.  There  is  nothing  revolutionary  or  even  radical  in  the 
enunciation  of  such  a  desire.  It  g.>es  without  saying  that  through  the  in- 
strumentality of  this  organization  the  men  have  been  successful  in  negotiat- 
ing with  you  in  applying  substantial  reforms  concerning  wages,  hours  of 
labor  and  condition  of  employment. 

It   has  forged  an  instrument   able,  through  honorable  and  legal  operation. 
to   materially    Improve   and    elevate    their    standard   of    citizenship,   and   has 
1  comfort  and  happiness  to  community  and  social  life.     In  other  words, 
v.ation  lias  justified  its  existence. 

The  men  of  this  organization  have  given  freely  of  their  time,  their  efforts 

their  money,   but  for  every  dollar  a  working  man  has  put   into  this  or- 

;   reward  m  material   things  a  thousand  and   ten  thousand 

.  and  by  this  same  token  we  tx  I  all  those  who  enjoy  the  be'  • 

of  th.-ir  labor  should  lie  compelled  to  discharge  their  responsibilities  to  their 

fellow  men. 

('.ill  it  a  dosed  shop,  if  you  will      we  prefer  to  call  it  a  union  shop.     You 

take  away  from  any  citizen  of  our  land  any  legal,  eonstitu- 

.1  or  inherent   right   that   may  aoerue  to  him.     We  do  not  say  that  it  is 

-irv  for  any  man  to  work  in  the  eo:il  Industry  and  Indong  to  the  United 

thai   i'  he  works  in  the  organized  section  of  the 

industry,  where  the  organization  has  Improved  the  lot  of  the  toiler,  that  he 

I  be  a  member  of  the  United  Mine  Workers,  and  we  desire  in  this  con- 

r.ingements  w  hen  hy  you  will  be  dealing  with  the  United 

Continuing,  Mr.  Lewis  said  thai  the  recognition  of  the 
union  by  the  operators  would  enable  the  union  to  give  better 
service  by  being  able  to  discipline  Its  members  and  "avoid 
the  reprehensible  and  unwarranted  stoppage  of  work  in  the 
Collieries  Of  the  anthracite  region."     "You  are  the  only  men 

who  operate  the  anthracite  field.'*  said  Mr.  Lewis.    "Wp  are 

the  only  Hades  union  which  can  give  you  an  adequate  supply 
Of  labor.  Let  us  frankly  recognise  thai  fact  We  can  gain 
nothing  by  further  deluding  onrselvi 
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Replying  to  the  eleven  demands  which  the  anthracite 
miners  put  forward  as  the  basis  for  s  mw  wage  and  working 
agreement  the  operators  on  July  9  took  the  position  that 
wages  now  paid  the  mine  works  arc  the  bigeal  ever  paid  in 
i in-  industry,  thai  the)  arc  adequate  for  the  miners'  needs 

and   commensurate   With   their   work   and   that    "they  are   the 

n>i>-t  we  can  afford  to  pay."     The  operators  indicated  they 

would  resisl  most  Strongly  the  miners'  contention  they  should 
be  given  a  20*  j  increase  for  contract  worker--  and  a  $2  a  day 
advance  for  da}'  men.  At  the  same  time,  however,  the  mine 
owners,  declaring  that  they  also  were  entering  into  the  nego- 
tiation- for  an  agreement  "with  no  fixed  mind,''  conceded  two 
of  the  miners'  demands,  one  calling  for  elimination  of  thi' 
12-hour  day  for  pump  men  and  similar  workers  and  the  other 
seeking  a  speedier  adjustment  of  grievances  referred  to  the 
Anthracite  Conciliation  Hoard.  The  operators'  reply  was 
made  through  Samuel  D.  Warriner,  Chairman  of  (heir  policy 
committee.  Mr.  Warriner,  as  a  principal  pari  of  his  address. 
asked  the  adoption  of  a  resolution  pledging  that ,  "to  allay 
public  apprehension,  we  announce  that  if  the  completion  of 
negotiations  should  be  delayed  beyond  Sept.  1,  the  mines 
shall  nevertheless  be  continuously  operated."  In  presenting 
the  resolution  Mr.  Warriner  cited  "the  recent  letter  from 
the  President  of  the  United  States  to  the  United  States  Coal 
Commission,  and  another  letter  from  the  Commission  to  the 
operators  admonishing  us  in  no  uncertain  terms  that  the 
public  must  be  protected  from  another  stoppage. "  The 
resolution  was  defeated  following  a  rejoinder  by  John  L. 
Lewis,  the  miners'  leader  and  Chairman  of  the  conference, 
in  which  he  said  that  delaying  completion  of  the  negotiations 
until  after  Sept.  1,  when  the  present  contract  expires,  could 
only  serve  to  increase  public  apprehension  and  cause  a 
"runaway  market,"  with  higher  prices  for  anthracite.  The 
miners,  Mr.  Lewis  said,  joined  with  the  operators  in  the 
desire  for  a  prompt  adjudication  of  the  issues  before  us." 
Samuel  D.  Warriner  issued  the  following  statement  in  support 
of  the  operators"  offer  to  establish  an  anticipatory  truce 
against  possible  emergency  Sept.  1: 

The  position  of  the  anthracite  operators  \vith  regard  to  the  wage  nego- 
tiations is  this: 

Actually  the  miners  have  presented  thirty-five  demands  for  changes  in 
■wages  and  working  conditions,  and  not  eleven  as  would  at  first  glance 
appear.  Many  of  these  demands  involve  the  consideration  of  economic 
and  technical  details  which  will  consume  considerable  time. 

Past  experience  has  demonstrated  that  an  anthracite  wage  contract 
cannot  be  negotiated  in  a  hurry,  while  there  is  no  disposition  on  the  part 
of  the  operators  to  prolong  unduly  the  negotiations,  our  action  in  appointing 
two  alternate  members  of  the  subcommittee  in  order  that  there  may  be 
uninterrupted  discussions  is  an  indication  of  our  anxiety  to  complete 
the  work  at  the  earliest  possible  moment.  We  realize  that  there  is  a 
possibility  that  a  new  contract  may  not  be  completed  before  the  present 
one  expires  on  Aug.  31.  It  must  be  borne  in  mind  that  only  about  seven 
weeks  intervene  between  now  and  end  of  August. 

It  was  with  all  of  the  facts  in  mind  that  the  operators  both  in  the  meeting 
of  the  full  joint  scale  committee  yesterday  and  in  subcommittee  to-day 
sought  to  obtain  from  the  miners  an  agreement  that  there  should  be  no 
suspension  of  mining  operations  after  Aug.  31  in  case  the  wage  negotiations 
extend  beyond  that  date.  We  proposed  such  an  agreement  for  the  main 
purpose  of  allaying  public  apprehension  of  a  recurrence  of  the  lamentable 
conditions  of  last  winter. 

The  miners,  however,  declined  to  agree,  notwithstanding  the  operators' 
proposal  to  make  the  new  contract  retroactive  to  Sept.  1.  Their  declina- 
tion holds  over  the  anthracite  consuming  public  and  the  operators  the 
possibility  of  a  strike  in  case  an  agreement  regarding  wages  and  working 
conditions  cannot  be  reached  before  the  present  contract  ends. 


Government's   Injunction   Against   Shopmen   Made 

Permanent. 

The  temporary  injunction  granted  in  October  1922  to  the 
Government  in  its  action  against  the  striking  railroad  shop- 
men was  made  permanent  by  a  decree  entered  by  Judge 
Wilkinson  in  the  Federal  District  Court  at  Chicago  on  July 
12.  The  provisions  of  the  permanent  injunction,  it  is  said, 
are  practically  identicaJ  with  those  of  the  original  temporary 
order.  With  regard  to  the  action  of  the  Court  on  the  12th 
Associated  Press  dispatches  had  the  following  to  say: 

A  final  decree  making  permanent  the  temporary  injunction  obtained 
by  the  United  States  Government  in  Federal  Court  here  Oct.  5  1922, 
against  the  Railway  Employees'  Department  of  the  American  Federation 
of  Labor,  its  officers  and  others,  restraining  them  from  interfering  in  any 
manner  with  the  operation  of  railroads  during  the  nation-wide  shopmen's 
strike,  was  entered  to-day  by  Judge  James  H.  Wilkerson  of  the  Federal 
District  Court. 

The  decree  making  permanent  the  injunction,  which  is  considered  the 
most  widespread  restraining  order  ever  obtained,  affects  about  400.000 
'aitroad  employees  and  officers  of  the  shop  crafts  concerned,  i.i  the  strike. 
The  injunction  was  applied  for  by  Mr.  Daugherty  on  Sept.  1  1922.  two 
•nonths  after  the  inception  of  the  strike.  The  temporary  restraining 
"■rder  was  handed  down  on  Oct.  5  1922. 

Theoretically,  the  strike  is  still  in  effect.  Many  men  returned  to  work 
n  September  on  the  basis  of  what  was  known  as  the  Baltimore  agreement, 
+hich  was  entered  into  by  31  major  railroads.  The  agreement  left  the 
juestion  of  seniority,  wliich  was  the  main  bone  of  contention  after  a  month 
>f  the  strike,  to  a  commission  to  decide.  The  shopmen  accepted  the 
'"age  reduction  ordered  by  the  Labor  Board. 

The  Railway  Employees'  Department  of  the  American  Federation  of 
-abor  as  a  body  is  now  restrained  permanently  from  interfering  with  the 


oper.iiioir.nl  the  nation's  curt n  i  it  m    Jerwell.  i-m-hIi-m  .,riin 

depmrtmmt;  J    I     McGratb    \  k ■•   President,  andJol  etary  and 

urer;  the   international   Brotherhood  ol    '  Drop   Fori 

and  Helpers,  and  Its  President    Jaoin   w     Kline   the  International  Ull 
of    \iii.iiu'.nn.ite<i  Bheet    Metal    Worki  lent   J    J     Syncs    'i" 

International  Brother] d  ol  Boll  I  [pbuildu    and  Heipa 

oi    Imerlcs  and   Presidenl   J     \     franklin;  the   Br  d  or  Railway 

Carmen  oi  America  and  President  Martin  I  Ryan;  thi  International 
Association  of  Machinists  and  Pr<  Idenl  William  n  Johnston  m<i  EC.  <'. 
Davison,  Grand  Becretarj   and    I  i  ii<-  International  Brotherhood 

of  Electrical   Workers  and    President   Jami      P      -  ■••  nd    numerous 

other  system  federations  and  the  pr<    Idi  at 

At  least  three  lYcinvi  judges  an  recorded  In  opposition  Co  iu<i>.-i  \\  iiUrr- 
son's  construction  of  the  lav  and  the  facts,  accordii  ned 

by  Donald  R.  RJchberg,  counsel  for  the  Rallwa  Department 

of  the  American  Federation  ol  Labor,  following  the  dedaloa  <■(  Judfi 
\\  Ukerson. 

The  defendant   unions  were  Dot   represented   ■  r >  court  to-day,     It    ■ 
explained,  however,  that  thej  have  slxtj  days  in  which  to  file  an  appeal. 

Acts  <>/  Strike  Are  Enjoined, 

The  Injunction  not  only  enjoins  the  defendants  from  Interfering  with 

railroad    properties,    but    also    enjoin-,   them   from    conspiring   to   injur 
interfere  with   the  railroad  companies  in  the  conduct  of  their  business  and 
prohibits   them   from    making   threats,    jeers,    taunts   or  entreaties:   enjoin 
them  from  loitering  in   the  vicinity   of  places  of  ingress  and  egress  of  thu 
employees  of  the  railway  companies,  or  being  unnecessarily  in  the  vicinity  . 

Parades  and  meetings  thai  have  anything  to  do  with  the  strike  are 
barred,  as  are  letters,  telegrams  telephone  messages  or  word  of  mouth 
that  would  interfere  or  incite  against  the  operation  of  the  railroads  or 
their  employees.  It  also  prevents  picketing  and  the  visiting  of  the  homes 
of  employees  by  missionaries  of  the  unions. 

The  injunction  likewise  prevents  the  union  officers  from  issuing  any 
instructions,  public  statements  or  communications  that  would  in  any 
way  violate  the  intent  of  the  injunction.  It  also  ties  up  the  funds  of  the 
union  in  so  far  as  their  use  in  the  strike  was  concerned. 

In  making  the  injunction  permanent  Judge  Wilkerson  said: 

"This  strike  was  more  than  a  controversy  between  employer  and  em- 
ployee. Its  manifest  purpose,  as  shown  by  the  evidence,  was  to  cripple 
and  destroy  inter-State  commerce,  and  to  create  by  this  assault  a  public 
opinion  hostile  to  the  decision  of  the  Board.  The  primary  purpose  of  the 
combination  therefore  is  unlawful,  and  it  may  not  be  carried  out  by  means 
that  otherwise  would  be  legal." 

The  Judge  cited  numerous  acts  of  violence  and  noted  that  damage  to  the 
roads  during  the  strike,  according  to  the  evidence,  was  $96,000,000. 

Answering  the  contention  of  the  unions  that  the  temporary  injunction 
interfered  with  free  speech.  Judge  Wilkerson  said: 

"It  is  a  misnomer  to  characterize  any  acts  of  the  defendants  as  peaceful.' 
The  peaceful  words  of  pickets,  the  peaceful  exhortations  of  strike  leaders, 
take  on.  by  virtue  of  the  atmosphere  of  lawlessness  and  violence  in  which 
they  are  spoken,  a  force  not  inhering  in  the  words  themselves,  and  therefore 
transcending  right  of  free  speech . 

Newspaper  dispatches  from  Chicago  July  12  said  that 
almost  simultaneously  with  Federal  -Judge  Wilkcrson's 
decision  making  pennant  nt  th<  temporary  injunction  against 
striking  railway  shopmen  came  another  body  blow  at  strikers 
— and  strikes —  ant'  this  from  tho  United  S1  is  Courl  of 
Appeals,  which  held  that  erstwhile  sho  and  their  union 

leaders  who  were  cited  for  contempt  in  District  Court  for 
violation  of  the  Daugherty  temporary  injunction  may  not 

•  benefit  of  a  jury  trial.  The  ruling  was  based  on  the 
premise  that  the  men  were  engaged  in  an  unlawful  strike. 
The  decision  deelared.  however,  that  it  was  not  meant  that 
because  employees  cannot  conduct  unlawful  strikes  against 
the  railroads  they  have  become  enslaved  or  are  in  any  way 
bound  to  work.  The  decision  merely  means,  it  stated,  that 
when  they  refuse  to  work,  either  singly  or  collectively .  they 

i'  themselves  from  their  jobs.  The  findings  described 
the  railroads  as  being  bound  to  comply  with  the  decisions 
of  the  Railroad  Labor  Board.  The-  railroads  could  not  raise 
or  lower  their  rates,  nor  could  they  stop  doing  business  if 
they  wished  in  order  to  combat  labor  dispute  s,  it  was  stated. 
The  decision  said: 

The  concerted  action  of  railroad  unions  in  stopping  transportation  might 
destroy  industries  and  imperil  the  lives  of  our  pepole.  In  our  judgment, 
therefore,  the  so-called  strike  of  the  shop  crafts  unions  was  a  controversy 
with,  or  a  strike  against,  the  Labor  Board  as  an  instrumentalit y  of  our 
national  Government,  and  is  to  be  classed  with  the  insurrection  of  the  Bos- 
ton policemen. 

Here  again  there  is  neither  enslavement  nor  legal  compulsion  to  work: 
the  men  are  at  liberty  to  quit  singly  or  collectively,  but  must  recognize  that 
they  no  longer  are  employees  of  their  former  employer. 

Accepting  for  the  sake  of  the  argument,  the  contention  of  the  men  that 
they  are  entitled  to  invoke  the  jury  provision  of  the  Clayton  Act.  neverthe- 
less their  demand  for  trial  by  a  jury  was  rightly  denied  because  that  part 
of  the  Act  is  unconstitutional. 

The  few  members  of  the   Shop   Crafts  Union  had 

employed  by  the  Chicago  Milwaukee  &    -  '!  RR. 


Attorney-General's    Statement    on    Permanent 
Injunction   Against   Shopmen. 
Commenting  on  the  action  of  the  Federal  District  Court  in 
making  permanent  the  injunction  obtained  by  the  Govern- 
ment    against     the     railroad     shopmen,     Attorney-General 
Daugherty  on  July  12  said: 

The  entry  in  Chicago  yesterday  of  the  final  decree  brings  to  a  close  the 
case  wherein,  as  Attorney-General.  I  filed  suit  asking  for  a  restraining  order 
against  the  shopmen  participati.ig  in  a  strike  asainst  the  railroads  and  those 
interfering  with  inter-State  commerce  and  the  carriage  of  the  United  States- 
mails.  The  provisions  of  the  final  decree  are  practically  in  all  respects 
identical  with  the  provisions  of  the  preliminary  injunction  issued  last  Sep- 
tember. 


i;o 


THE    CHRONK  1 


[Vol.  117. 


.tion-wlde  in  its  soope.  the  case  was  commenced  Id  the  name  of  the 
United  States  against  tht    Kail-way  Employe*-* 

can    Fid  '■    Labor   and    approximately   400.000   other   drfen.: 

located  at   ">  000  p.  ■ 

Durini.-  -    the  bearinjt  befor  for  the 

preliminary  \  KL000  *oril»  taki  n  in  the  reeord. 

For  the  final  tal  proof-  r»en  and  i  witnesses 

were  sworn  and  examined.     The  case  was  commenced  and  closed  b 
imately  ten  months       1  hinft  cons  in  peacefully  main- 

taining the  law  and  order,  and  fi  I  ditious  handling,  the  case  is  with- 

out a  parall<  1  in  tag*]  annals. 

The  companion  case  of  Pennsylvania  Railroad  against  the  Railroad  Labor 
Board,  conduct*  d  at  thi  same  time,  passed  through  the  Unit 
trict  Court.  <  art  <>f  A-  .d  Supreme  Court  of  the  I'nited 

Srates.  also  in  ten  months  after  the  h  mmenced.      Such  expedition 

traordinary  r  -  *ueh  magnitude,  and  speaks  well  for  the  J^ 

of  th  '  of  Illinois  in  -,g  the  public  busi: 

A-  :h:  concluded  ring  the  importance  r.f  the  final  de- 

•i  of  the  court.  I  feel  it  perfe  tly  proinr  to  say  again  what  I  said  when 
I  personally  argued  the  case  l>cfore  the  court  for  the  temporary  restraining 
order,  that  n  -ike.  tying  up  inter-Stato  commerce,  will 

again  take  place  in  thi-  country.  This  is  a  comfort  to  which  the  public 
is  entitled.      *^  involving  inter-State  commerce  can  be  conducted 

In  this  country,  with  violence  and  vandalism,  without  severe  punishment 
to  those  who  thus  participate.  The  law  in  this  regard  is  now  forever 
settled  by  this  decision. 


Samuel    Gompers's    Statement    on    Permanent 
Injunction   Against    Railroad   Shopmen. 

Commenting  on  the  action  of  the  Federal  District  Court  in 
making  permanent  the  injunction  obtained  by  the  Govern- 
ment against  the  railroad  shopmen.  Samuel  Gompers.  Presi- 
dent of  the  American  Federation  of  Labor,  said: 

Whether  the  injunction  had  been  violated  or  whether  it  had  been  made 
permanent  will  have  no  influence  upon  the  railway  shopmen.  The  men 
with  whom  some  of  the  railway  companies  have  thus  far  refused  to  come 
to  any  agreement  will  continue  to  exercise  the  normal  activities  guaranteed 
to  them  by  the  laws  and  the  Constitution  of  our  country. 

These  railroad  executives  will,  as  time  goes  on.  appreciate  more  than 
even  they  do  now  the  difference  between  having  the  highly  skilled  me- 
chanics, whom  they  are  victimizing,  and  the  amateur  labor  of  the  strike- 
breakers, whom  they  have  herded.  Let  any  one.  any  interested  per- 
make  inquiry  from  the  executives  of  the  railroad  companies  who  have 
come  to  an  agreemjnt  with  the  railway  shopmen's  unions,  and  they  will 
have  an  appreciation  of  the  tremendous  advantages  which  have  come  to 
both  management  and  men  as  a  result  of  the  agreements. 

So  far  as  Attorney-General  Daugherty  is  concerned,  nothing  else  could 
be  expected  from  him  than  that  he  would  follow  the  bent  of  his  originally 
declared  purpose  to  use  all  the  power  vested  in  him  as  the  head  of  his 
department  to  establish  what  he  called  the  "open  shop."  The  future,  the 
very  near  future,  will  bring  about  the  organization  of  the  men  and  women 
of  toil,  whether  on  the  railroads  or  engaged  in  any  other  useful  service  in 
our  Republic. 


Railway    Conductors    and    Trainmen    at    Chicago 
Conference      Decide     to     Ask     for     Wages 
Higher   Than    Wartime    Pay. 
General  Chairmen  of  the  Railway  Conductors'  and  Train- 
men's organizations,  following  a  two  days'  conference  at  Chi- 
cago ending  July  10.  decided  that  a  wage  increase  to  a  little 
higher  figure  than  "wartime  pay."  allowed  by  decision  No.  2 
of  the  I'nited   8  Railroad  Labor  Board,   would  be  de- 

ided  when  existing:  contracts  expire  Oct.  1.     While  L.  I". 
Slieppard.  head  of  the  conductors,  declined  to  make  public 
the  exact  amount  of  increases  decided  upon,  he  said  the 
present  Kale,  operative  since  July  1  1921,  falls  from  GO  to  SI 
cents  per  day  under  the  "wartime"  scale.     Decision  of  the 
conference  will  have  to  be  referred  to  the  membership  for 
1  action  before  the  demands  on  the  roads  are  made.    Mr. 
ppard,  leading  figure  at  the  meeting  in  the  absence  of 
William  «;.  Lee,  bead  of  the  trainmen,  predicted  that  the 
-fern  and  Southern  groups  of  chairmen,  who  also  confer 
this  month,  will  ask  for  in 


Wage  Advances  on  Lehigh  Valley  RR. 
Car  Inspectors,  freight  car  men.  machinists,  boilermakers. 
electrical  workers,  blacksmiths,  sheet  metal  workers  ami 
helpers  and  apprentices  in  these  classifications  of  Lehigh 
Valley  Railroad  men  on  the  Sazleton  and  liahoney  division 
w<  re  notified  mi  July  7  t>(  wage  advances  ranging  from  one 
cent  to  twu  a  ots  an  hour.    The  Increases  are  effective  as  of 

July  1. 


Further   Wage    Increases  on    the    Railroads. 

\ 'iee  President  Walber  of  the  New  Sort  Central  Lines  has 
advised  the  Railroad  Labor  Board  that,  effective  July  i. 
leading  signal  maintainers,  leadlo  I  mechai  gnal 

maintainers,  signal  mechanics,  ass  -  -mil  mechanics 

and  ii  maintainera  wen-  Increased  •"•  cents  an 

hour.    Helpers  were  increased  i  cents  an  bonr.    Number  of 
Dvolved  is  1,100,  and  per  an- 

num, $92,000.    General  Superintendent  Temple  <>f  the  Pitts- 
burgb  A  W<  Lnia  bas  advised  the  Board  that,  effect 

l.  truckers  and  help'  panted  a  S-cenl  hourly  in- 

Aprii  16,  mah  e  of  way  laborers 


were  granted  an  In  f  3  cents  an  hour  and  foremen  $5 

month.    President  Luhrsen  of  American  Train  Dispatch- 
ation,  has  filed  application  for  increases  to  em- 
ployees   affiliated    with    his    organization    on    Louisville    & 
ahviUe,  .Southern  Railway.  &  Pacific  and  Missouri 

fie. 


Inter-State    Commerce     Commission     Orders     Rate 
Reduction  on  Hogs  from  Southeast. 

Railroads  were  ordered  by  the  Inter-State  Commerce  Com. 
mission  on  July  12  to  reduce  by  from  .">  to  1%  rates  on  hogs 
raised  in  Southeastern  B         -  stined  to  packing  plants 

in  and  around  Fort  Worth.  Ti 


Car  Service  Division  of  American  Railway  Associa- 
tion   Reports   Substantial    Progress    in    Its 
Program  for   Storage  of   Coal. 

The  following  was  authorized  by  the  Car  Service  Dn 

of  the  American  Railway  Association  on  July  12: 

Substantial  progress  is  being  made  by  the  railroads  in  carrying  out  pro- 
visions of  the  program  unanimously  agreed  upon  by  them  in  New  York  last 
April,  in  accordance  with  which  they  art-  to  complete  by  Sept.  1  the  storage 
of  coal  designed  for  railroad  use,  so  that  after  that  date  the  equipment  andj 
other  transportation  facilities  may  be  used  to  the  greatest  extent  for  the 
transportation   of  commercial   coal   necessities. 

Forty-four  railroads,  representing  75'"  of  the  total  mileage  of  the  Class  1. 
railroads  of  this  country,  reported  to-day  that  during  the  month  of  June 
they  stored  1,821,412  tons  of  coal.  This  would  mean  that  each  of  the  44 
roads  during  the  month  of  June  stored  an  average  of  more  than  41 .000  tons. 

including  the  1,821.412  tons  which  was  stored  during  June,  the  44  rail- 
roads on  July  1  had  a  total  of  6.63S.S12  tons  of  coal  in  storage,  compares] 
with  4. Si 7. 400  tons  on  June  1. 

This  would  indicate  that  the  railroads  are  co-operating  with  the  Seen  tary 
of  Commerce  in  his  efforts  to  get  the  industries  of  this  country"  to  play  in 
their  winter  coal  during  the  light  consuming  season — that  Is.  from  now 
until  Sept.  1. 


Report  of  the  Joint  New  England  Railroad  Committee 
to    the    Governors    of    the    New    England    States 
Suggests   Rehabilitation    Plan   for   New   Haven 
and    Boston    &   Maine   Railroads. 

Mention  was  made  in  our  issue  of  July  7.  ]  ape  87,  of  the 
report  of  the  Joint  New  England  Railroad  Committee  which 
ubmitted  to  the  Governor  ;>led  in  conference  at 

Poland  Springs,  Me.,  on  July  1.  The  work  of  the  com- 
mittee has  extende  1  over  a  period  of  ten  months,  and  its 
report  comprises  some  300  printed  pages  with  a  profusioa 
of  maps  and  diagrams. 

The  report  falls  into  three  parts:  (1)  Examination  into  rafl 
and  water  transportation  in  New  England  and  study  of 
railroad  operating  results  and  efficiency:  _'*  consideration 
of  various  consolidation  plans;  (3)  recommendations  for  the 
rehabilitation  of  the  New  York  New  Haven  &  Hartford 
RR.  and  the  Boston  &  Maine  RR. 

In  concluding  its  report  the  committee  suj  hat  >  <>n> 

mittees  be  appointed  by  the  several  States  to  act  jointly  in 
formulating  a  detailed  program  for  the  rehabilitation  of  the 
New  Haven  and  Boston  A  Maine  systems,  and  if  such  joint 
committee  receives  from  the  stockholders  and  bondholder! 
reasonable  assurance  of  co-operation  a  special  session  of 
each  of  the  Legislatures  of  the  six  New  England  5 
should  be  called  to  meet  in  October  for  the  purpose  of  dealing 
with   the   rehabilitation  of  these   two  railroad   systems. 

On  July  10  the  board  of  directors  of  the  New  York  SeW 
Haven  ft  Hartford  RR.  Co.  took  up  and  wed  for  sever* 

hours  at  the  Grand  Central  Terminal  the  recommendations 
of    the    Joint     New    England    Railroad    Committee    to    the 
Governors  of   the    New   England   States.      When   the 
adjourned  Vice-President  and  General  Counsel  E.  G.  Buck- 
land  made  the  following  statement: 

The  board   is  in  hearty  sympathy  with   the  purpose  of  the  Joint   N*i 
England  <  "nminittoc  to  secui  nd  bj  stem  lif  railroads  and 

■  imiiittce  s  proposed  policy  of  "Rehabilitation  by  Oo-oper 

but   ha*  ml   yet   had  time  to  consider  lio>\   far  the  various  means  proposed 

by  the  committee  for  reaching  tiiat  end  are  feasible  or  desirable.     The  hoard 
is  give  attention  t<>  the  report  preparatory  to  making  a  statem«* 

,tcr  date. 
The    Inter-State   Commerce   Commission    has   annoi 
that   at  the  request  of  the  Governors  of  the  New    Englaad 
-    hearings    in    the    general    railroad    consolid 
t   to  thi'  New  England  roads,  which  wen    cxpec 
be   held   this   month,   have   been   deferred   until   Sept. 
ton. 
The   committee  appointed   by  the   Governors  of  tli 
New  England  Stat 

in:  Walton  F.  Anth  iph  M.^ 

lank  10,   Hugh  .1.  M.  Jo 

<   h.iirman;    Olareni  ■ 
i.  Arthur  it .  Bale, 

.1.    Storrow.    Chairmai      •  Dreyfus,    Adolpb 

\\    i  rank  H.  Willard. 
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Rhode  island.     George  Li.  Crocker,  Chairman;  Howard  w     Fitz, 
p.  Adores,  Everett   i     Salisbury ,  William  Trafton. 

Connri-iii mi .  k  Kent  Hubbard,  Chairman;  Stanley  H.  Bullard,  ETred- 
erlck  L.  Ford.  Edward  O.  Goes,  George  s.  Stevenson. 

James  J.  Storrow,  of  Lee,  Higgtnaon  &  Oo  of  Boston,  was  Chairman  <>r 
the  State  committees,  and  Howard  G.  Kellej  was  selected  bj  the  committee 
as  head  of  the  technical  staff. 

Based  upon  its  study  of  the  \cw  England  transportation 

problem,  the  committee  reached  the  following  conclusions, 

which  are  given  under  die  following  headings: 

■  ral  Findings. 

(1)  That  rail  transportation,  besides  i,-.  essential  passenger  aide,  con- 
stltutos  a  plant  facility  absolutely  necessary  to  the  maintenance  and  devel- 
ment  of  our  Industries.  The  locomotive  and  track  arc  just  as  uecess&rj 
to  our  factories,  with  posslblj  a  few  exceptions,  as  the  main  engine  which 
drives  the  factory  machinery.     Efficient  and  economical  management  of 

our  rail  systems  is  quite  as   important    to   us  as  efficient    and   economical 

management  of  our  factories,  Thai  the  locomotive  has  been  under  different 
ownership  and  that  it  has  been  somebody  else's  job  to  run  it  may  have 
tended  to  obscure  but  not  to  Change  this  fact. 

(2)  That  due  to  New  England's  situation  in  the  northeast  corner  of  the 
country  and  the  consequent  long  in-and-out  rail  haul  and  because  75', 
of  our  industrial  enterprises  arc  either  at  01  close  to  the  coast  line  with  its 
many  large  and  small  harbors,  it  is  vital  to  New  England's  future  welfare 
that  a  close,  friendly  and  harmonious  co-operation  should  prevail  at  all 
times  between  our  rail  and  water  transportation. 

(3)  That  the  continuance  of  the  Steel-railed  highways  of  New  England 
in  condition  to  render  good  service  to  its  people  is  just  as  Important  as  the 
maintenance  and  Improvement  of  the  "ways"  more  commonly  described 
as  highways. 

(4)  That  this  co-ordinating  of  our  rail  and  water  transportation  in  New 
England  is  not  merely  for  the  purpose  of  facilitating  exports  and  imports, 
as  is  largely  the  case  with  the  territory  back  of  the  other  ports  of  the  coun- 
try, but  Is  \  ital  as  a  means  of  securing  our  supplies  from  other  sections  of 
this  country  and  sending  back  the  products  of  our  factories  in  exchange. 

(5)  That  we  produce  no  coal  or  grain  or  iron  or  wool  or  cotton  or  other 
basic  raw  materials  which  the  rest  of  the  world  must  have,  so  that  to  get 
them  it  will  pay  at  least  any  reasonable  cost  of  transportation. 

(6)  That  transportation  costs  to  us  constitute  a  weighted  factor  in  our 
welfare  to  which  our  industries  are  extremely  sensitive.  The  manufacture 
of  locomotives,  well  begun  in  New  England,  left  us  many  years  ago  because 
of  the  transportation  cost  of  the  raw  materials.  The  coal  and  iron  mines 
of  Pennsylvania  are  still  there,  and  likewise  for  all  time  the  cotton  fields  of 
the  South  and  the  wonderful  corn  and  wheat  producing  farms  of  the  great 
Mississippi  Valley.  If  New  England's  industries  are  ever  forced  into  a 
position  where  they  chiefly  depend  on  standard  trunk  line  rates,  they  are 
bound  to  suffer,  but  if  New  England  can  hold  its  own  knife  and  fork  and 
feed  itself  to  a  balanced  ration  of  standard  rates,  differential  rates  and  water 
rates,  we  see  no  reason  why  we  should  not  maintain  full  bodily  vigor  and 
continue  to  meet  changing  conditions  by  new  adjustments  of  our  industries 
and  enterprises. 

Specific  Findings. 

(7)  That  the  Bangor  &  Aroostook  RR.  is  in  good  operating  and  financial 
condition  and  serving  its  territory  adequately  and  well. 

(8)  That  the  Maine  Central  RR.  is  performing  excellent  service  and  is 
not  confronted  with  any  financial  problem  threatening  its  usefulness. 

(9)  That  the  Rutland  RR.  is  a  well  operated  property  and,  though  not 
paying  dividends,  is  being  well  maintained  and  gradually  improved  from 
year  to  year  by  the  application  of  surplus  earnings. 

(10)  That  the  Boston  &  Albany  RR.  is  giving  the  industries  tributary 
to  it  a  high  grade  of  service. 

(11)  That  the  Central  Vermont  is  performing  good  service  and  that  its 
stock  control  by  the  Grand  Trunk  and  the  operating  relations  of  the  two 
systems  place  upon  the  Grand  Trunk  management  the  first  duty  to  offer 
the  Central  Vermont  financial  assistance  if  needed.  The  same  is  true  of 
the  Atlantic  &  St.  Lawrence,  the  Grand  Trunk  subsidiary  extending  to 
Portland. 

(12)  That  the  Boston  &  Maine  is  inadequately  serving  its  territory  and 
is  in  such  financial  condition  that  it  must  receive  aid  before  it  can  be  ex- 
pected to  properly  care  for  the  people  and  industries  depending  upon  it. 

(13)  That  the  New  Haven  RR.  is  affording  inadequate  service  to  the 
people  and  the  industries  located  on  the  system,  and  that  its  financial  con- 
dition is  unsatisfactory  and  must  be  set  in  order  and  its  credit  re-established 
before  it  can  be  expected  to  properly  care  for  the  people  and  industries 
depending  upon  it. 

Consolidation. 

(14)  That  if  trunk  line  consolidation  should  be  made  compulsory,  the 
Boston  &  Maine,  and  as  an  essential  consequence  the  Maine  Central  and 
the  Bangor  &  Aroostook,  should  be  consolidated  with  the  New  York 
Central  and  the  New  Haven  with  the  Pennsylvania. 

(15)  That  in  the  opinion  of  this  committee,  however,  New  England 
should  be  allowed  to  run  its  own  railroads,  and  should  not  turn  one  over 
to  the  Pennsylvania  with  its  management  centred  in  Philadelphia,  nor  the 
others  to  the  New  York  Central  with  its  management  centred  in  New  York 
City.  Trunk  line  ownership  would  substantially  eliminate  competition 
among  the  trunk  lines  for  New  England's  westbound  business,  and  with 
it  one  of  the  greatest  incentives  to  good  service.  The  lower  rates  through 
the  northern  gateways  would  be  imperilled.  Co-operation  with  water 
transportation  to  the  Pacific  Coast  via  the  Panama  Canal,  and  to  mid- 
western  points  via  Savannah  and  other  Southern  ports,  might  be  adversely 
affected  by  the  desire  of  the  trunk  lines  to  get  the  long  haul  which  the  all- 
rail  route  woidd  give  them.  New  England  should  oppose  the  taking  over 
of  any  of  its  existing  lines  by  the  trunk  lines.  The  Boston  &  Albany  should 
remain,  however,  as  a  part  of  the  New  York  Central  system  and  the  Central 
Vermont  and  the  Atlantic  &  St.  Lawrence  as  parts  of  the  Grand  Trunk 
system. 

(16)  That  if  there  is  to  be  a  New  England  system  the  Rutland  RR. 
should  be  part  of  the  New  England  system,  or  at  least  the  ownership  of  it 
be  divided  equally  between  the  New  York  Central  system  and  the  New 
England  system;  the  New  York  Ontario  &  Western  RR.  should  remain 
in  the  New  England  system.  These  two  roads  give  New  England  a  windowr 
on  the  Great  Lakes. 

Rehabilitation  by  Co-operation. 

(17)  That  the  terms  of  the  Transportation  Act  do  not  make  compulsory 
any  plan  that  finally  may  be  promulgated  by  the  Inter-State  Commerce 
Commission.  That  accordingly  a  consolidation  may  not  come  about  next 
year  or  the  year  following  or  for  five  years,  or.  indeed,  ever. 

(18)  That  New  England  from  any  point  of  view,  whether  in  favor  of  a 
New  England  consolidation  or  even  a  trunk  line  consolidation  or  of  no  con- 
solidation at  all.  should  not  sit  on  the  doorstep  waiting  to  be  taken  in  or 
waiting  for  conditions  to  improve.  It  is  in  the  interest  of  every  one  in 
New  England,  whether  a  shipper,  a  traveler  or  a  security  holder  in  one  of 


these  roat  ••■  should  ■•■  t  ether  and  set  our  two  major  systems 

in  order  at   m 

bat  our  Si  "   England   «  •  Ini  ■■   particular]     the 

subject  of  solicitude  on  the  part  •■!  our  3t  itei  hold  ■  hundred  minion  ..r 
the  k  tnuitii  i  ,,i  U  roads,  and  th  it  thl    tact  alon 

the  c.,  operation  of  our  siates  in  a  plan  for  putting  these  two  tran  iportatlon 
companies  on  n  sound  b 

(20)  That  i  if  the  Wen  Haven  and  Boston  A  Maine  prop 
arties  to  sound  health  cannot  be  accomplished  without  fully  restoring  thi  ir 

credit  .       No   half  way   me.i    n  11  sn. 

Rehabilitation  o)  the  Net    Haven. 

(21)  That  the  existing  common  stockholders  of  the  New  Haven  should 
subscribe  or  undertake  t<>  have  subscribed  at  or  about  market  value  an 
additional  amount   of  common  stock  sufficient   to  bring  Into  the  r< 
treasurj  S15.000.000,  which  should  be  applied  In  part  at  least  to  then 
tiou  of  i Me  mads  Indebtedness  by  payment  ot  ding  bonds  or  their 
purchase  at  the  lowest  price  at  which  they  are  obtainable. 

That  in  order  to  enable  this  to  be  done,  appropriate  legislation  should  be 
id  to  place  the  common  stock  on  a   non-par  basis  i  r  ■  order  t.o  permit 

the  issue  and  sale  of  additional  common  stock  at  less  than  the  present  par. 

(22)  That  the  bondholders  of  the  New  Haven  Oo  are  not  In  comfortable 

position  to-day  and  should  be  Willing  to  O ,-,  ipi  rat'-  villi  the  State  |  to  put 
the  New   Haven  on  a  stable  basis  and  as  their  contribution  to  such  a  plan 

should  be  willing  to  exchange  175,000.000  par  value-  of  their  securitli 

a  first  preferred  stock  which  shall  have  its  rights  to  dividends  and  principal 

placed  ahead  of  the  rights  of  the  common  stockholders,  as  more  particularly 
Set  forth  below.  The  bondholders  should  also,  as  set  forth,  extend  $7,329,- 
000  par  value  of  their  holdings  to  November   19:57  at  6%. 

(23)  That  the  Federal  Government  be  requested  to  fund  the  New  Haven 
Co.'s  indebtedness  to  it  Tor  a  reasonable  period  at    1'  |    interest. 

(24)  That  the  power  to  control  the  New  Haven  <'o.  and  its  operations 
and  finances  be  vested  in  a  board  of  5  trustees  appointed  for  10  years  by 
the  several  States,  two  by  the  State  of  Connecticut,  ono  by  the  State  of 
Rho-le  Island  and  two  by  the  State  of  Massachusetts. 

(25)  That  if  the  New  Haven  is  fully  to  rehabilitate  its  credit  so  that  it 
can  promptly  and  efficiently  sorve  the  communities  dependent  on  it,  still 
more  must  be  done:  that  it  is  not  enough  to  make  its  ability  to  meet  its 
fixed  charges  a  probability — it  should  be  made  a  practical  certainty. 
Under  the  circumstances  this  cannot  bo  satisfactorily  accomplished  without 
the  co-operation  of  the  States. 

(26)  That  the  States  of  Connecticut,  Rhode  Island  and  Massachusetts 
shall  undertake  that  in  any  year  in  which  the  earnings  of  the  New  Haven 
do  not  equal  its  fixed  charges,  each  will  refund  such  portion  of  the  total 
taxes  levied  by  it  and  locally  within  its  limits  during  that  year  in  which  the 
deficit  occurs  as  may  be  necessary  to  meet  the  deficit,  but  there  shall  not 
thus  be  refunded  by  any  State  more  than  the  amount  of  such  taxes.  We 
do  not  mean  that  the  cities  and  towns  shall  be  called  upon  to  repay  taxes 
levied  by  them,  but  merely  that  the  total  of  taxes  levied  within  the  State 
shall  be  the  measure  of  the  contribution  of  the  State. 

(27)  That  the  States  of  Connecticut,  Rhode  Island  and  Massachusetts, 
in  order  further  to  ensure  the  stability  and  credit  of  the  New  Haven  Co.. 
undertake  to  guarantee  principal  and  interest  of  a  specified  amount  of 
bonds  to  be  issued  by  the  State  trustees  during  the  period  of  control .  this 
amount  to  be  calculated  to  cover  the  amount  of  the  bonds  now  outstanding 
which  after  the  readjustment  we  propose  will  mature  during  the  period  of 
control  by  the  trustees  plus,  say,  $4,000,000  a  year  for  additions  and  im- 
provements, the  liability  of  the  States  to  be  several,  and  to  be  apportioned 
among  them  in  the  ratios  of  the  taxes  levied  on  the  New  Haven  by  them 
and  locally  within  their  limits  during  the  year  preceding  the  issue  of  the 
bonds. 

Rehabilitation  of  the  Boston  &  Maine. 

(28)  That  the  bondholders  of  the  Boston  &  Maine  should  be  glad  to 
assist  in  its  rehabilitation,  and  should  be  asked  for  this  purpose  to  extend 
for  12  years  some  $46,000,000  of  bonds  maturing  prior  to  Dec.  31  1935, 
as  set  forth  below. 

(29)  That  the  Federal  Government  be  requested  to  exchange  the  bonds 
of  the  Boston  &  Maine  that  it  holds  for  other  bonds  bearing  a  lower  rate 
of  interest  and  of  a  longer  maturity. 

(30)  That  the  entire  power  to  control  the  Boston  &  Maine  and  its  oper- 
ations and  finances  be  vested  in  a  board  of  7  trustees,  appointed  for  16 
years  by  the  several  States,  two  by  the  State  of  New  Hampshire,  one  by 
the  State  of  Maine,  one  by  the  State  of  Vermont  and  three  by  the  State 
of  Massachusetts. 

(31)  That  the  States  of  Massachusetts,  New  Hampshire,  Maine  and 
Vermont  shall  undertake  that  in  any  year  in  which  the  earnings  of  the 
Boston  &  Maine  do  not  equal  its  fixed  charges  each  will  refund  such  portion 
of  the  total  taxes  levied  by  it  and  locally  within  its  limits  during  such  year 
as  may  be  necessary  to  meet  the  deficit,  but  not  more  than  the  total  amount 
of  such  taxes.  We  do  not  mean  that  the  cities  and  towns  shall  be  called 
upon  to  repay  taxes  levied  by  them,  but  merely  that  the  total  of  taxes 
levied  within  the  State  shall  be  the  measure  of  the  contribution  of  the  State. 

("32)  That  the  States  of  Massachusetts,  New  Hampshire,  Maine  and 
Vermont,  in  order  further  to  ensure  the  stability  and  credit  of  the  Boston 
&  Maine,  shall  undertake  to  guarantee  principal  and  interest  of  a  specified 
amount  of  bonds  to  be  issued  by  the  State  trustees  during  the  period  of 
control,  this  amount  to  be  calculated  to  cover  the  bonds  now  outstanding 
which  after  the  plan  we  propose  has  been  put  into  effect  will  mature  during 
the  period  of  control  by  the  trustees  plus,  say,  $2,500,000  a  year  for  addi- 
tions and  improvements,  the  liability  of  the  States  to  be  several  and  to  be 
apportioned  among  them  in  the  ratios  of  the  taxes  levied  on  the  Boston  & 
Maine  by  them  and  locally  within  their  limits  during  the  year  preceding 
the  issue  of  the  bonds. 

The  committee  in  a  part  of  its  report  states: 

Two   Alternatives  for  2V«r   Haven — Receivership  or  Rehabilitation 
by  Co-operation. 

In  our  judgment,  only  two  alternatives  present  themselves  as  methods 
of  procedure  in  rehabilitating  the  New  Haven.  One  is  rehabilitation 
through  receivership.  This  method  would  be  accompanied  not  only  by 
the  heavy  expenses  involved  in  receivership  proceedings,  but  by  a  depressing 
effect  upon  all  business  activity  in  New  England.  The  other  alternative 
is  rehabilitation  by  co-operation,  a  voluntary  reorganization  of  the  com- 
pany in  which  all  New  England  will  give  its  help,  the  public  through  the 
State  Governments,  the  stockholders,  the  bondholders  and  the  shippers 
served  by  the  road  and,  we  believe,  the  Federal  Government. 

The  report,  after  going  into  the  operation,  physical  con- 
dition,  &c,   of  the   New  Haven,  touches  upon  the  future 
capital  expenditures  of  the  company  as  follows: 
Future  Capital  Expenditures  of  the  Xew  Haven. 

As  a  policy  in  regard  to  further  capital  expenditures,  we  believe  the 
New  Haven  should  make  no  large  capital  expenditures  during  the  next 
few  j-ears  except  year  by  year  a  moderate  sum  to  increase  and  improve  the 
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indhouscs  and  main  shop  machinery,  and  no  doubt  here 
.  iIuTimc"  ;i,!-       1  :fort  of  the  manage- 

ment should  tratod  in  tr>r  to  the  Utmost  advantage  the 

things  which  it   now  possesses.     The  company.  »i    are  sd  Hiatal,  with  the 
nc*  power  bo*  on  ante  will  hove  sufficient  angina  power  to  handle  its 
'   the  sngl  :i  good  operating  condition,  and 

(tar  quite  ■  pirii.il  <  f  time  capital  outlay  in  tin*  direction  probably  can  be 
liiiul.il   to  the  cost   of  replacing  with   he.,  ,,me  of  the  smaller 

!  ey  wear  out . 
present   exc-ssive  nuinl  •  I   order  freight  loiintlng  to 

.,\er  8  ixki  should  be  reduced  to  the  normal  figure  of.  say,  3.000  cars.  So 
far  as  the  rebuilt  cars  may  be  strengthened  and  have  attached  more  modern 
draft  Rear  and  other  improvements,  this  justifies  a  charge  In  capital  account. 

Financial  Condition  of  l)u    New   Hot 

Beginning  in  the  year  1902,  the  Ni  w  Haven  management  inaugurated 
a  policy  of  expansion  with  the  evident  purpose  of  obtaining  control  of  most 
nf  the  steam  railroads  in  tht  N.  a  Kngland  States  control  of  trolley  and 
intcrurban  electric  rail-'  ins  in  Southern  New   England  and  south- 

n  New    Folk,  parallel  to  or  ra. bating  from  its  own  rail  lines:  and  also 
control  of  various  I  steamship  lines  as  well  as  additional  boat  linos 

operating  through  Long  Island  Sound  to  New    York. 

Pursuant  to  that  polie>    the  N. m    H.mii  acquired  during  the  ten  years 
aid  1913: 

Steam  Railroads. —  p  Control  of  Central  New  Kngland  Ky.  2)  Control 
of  the  Boston  A  Maine  UK.  which  at  the  time  carried  control  of  the  Maine 
Central  lilt.  S)  One-half  of  a  controlling  interest  in  the  Rutland  KR.  with 
an  agreement  to  buy  the  Other  half  from  the  New  York  Central  subse- 
quently enjoined  by  the  New  York  court  and  never  carried  into  effect 
4)  Agreement  with  the  New  York  Central  to  share  equally  in  the  profits 
or  losses  (,f  the  Host-on  &  Albany  road.  Agreement,  made  in  1911  and 
terminated  early  in  1914.  resulting  in  a  small  loss  to  the  New  Haven,  about 
$168,000.  "0  During  the  same  period  the  New  Haven  acquired  the  control 
of  the  New  York  Ontario  &  Western  RR.  This  road  is  wholly  in  the  States 
of  New  York  and  Pennsylvania. 

Street  Railways. —  1)  Nearly  all  the  street  and  interurban  railways  in 
the  State  of  Rhode  Island  and  in  the  state  of  Connecticut,  and  a  large 
mileage  in  Massachusetts,  including  the  Worcester  system,  the  Springfield 
m  and  the  Berkshire  Street  Ky.  system.  2)  The  two  street  railways 
operating  through  the  suburban  territory  along  the  Sound  in  New  York 
state  Westchester  Street  It R .  and  New  York  A  Stamford  By.)-  3)  The 
New  York  Westchester  &  Boston  Ry..  financed  by  the  New  Haven,  a  rapid 
transit  line  from  129th  St..  New  York,  to  New  Rochelle  and  White  Plains, 
connecting  with  the  elevated  and  subway  systems  in  New   York. 

Steamship  Lines—  Merchants  A.  Miners  Transportation  Co..  Eastern 
steamship  Co.,  Hartford  &  New  York  Transportation  <'i<. 

The  above  investments  were  for  the  most  part  acquired  at  high  prices, 
representing  in  many  cases,  and  particularly  in  the  case  of  the  trolley 
properties,  a  cost  much  in  excess  of  physical  values. 

This  policy  of  expansion  outside  its  own  railroad  system  practically 
terminated  in  the  year  1913.  except  as  to  the  expenditures  necessary  to 
compltte  certain  of  the  acquired  properties. 

The  legal  conflicts  of  the  company  with  the  United  stales  t  .overmnent 
and  the  State  of  Massachusetts,  resulting  from  some  of  these  transactions, 
are  a  matter  of  record. 

At  the  time  this  campaign  of  expansion  was  undertaken  trolley  and  inter- 
urban railway  properties  were  in  good  credit,  with  increasing  earnings,  and 
were  regarded  by  many  as  potential  competitors  of  the  steam  railroads 
for  passenger  traffic.  The  Boston  &  Maine  was  then  earning  substantial 
dividends  and  ihe  New  York  Ontario  A:  Western  was  paying  sufficient 
dividends  to  carry  the  Now   Haven's  investment  in  the  stock. 

The  committee  believes  that  it  Would  not  be  helpful  or  constructive  to 
comment  in  this  report  on  the  policy  of  the  former  management  in  under- 
taking this  expansion  program.  Nevertheless,  no  intelligent  diagnosis  of 
financial  problem  can  be  made  without  taking  into  account 
the  results  of  this  expansion  policy  and  the  extent  to  which  it  has  impaired 
the  New  Haven's  financial  resources. 

Amount  of  Investment  in  Outside  Propcrtiis. 
The  annual  report  for  the  year  ending  June  30  1915  states  that  during 
the  period  from  July  1   1903  to  June  30  191.5  there  was  acquired  additional 
property  with  book  values  aggregating  S393.071 .491 . 

Included   in   that    total    were  the  following   outside   investment-: 

ton  A  Maine  and  I  Baaed  line  Stocks  S31.079.068  7.". 

Now   York  Ontario  A   Western  KR.  stock. 13,108.397  62 

Rutland  BR.  securities.  2.614,977  15 

Total  outside  railroad  investments $46,703.043  52 

N    Y    w  ■  -  \ :  Boston  Ry         S38.860.160  09 

Various  other  trolley  lino  and  -eeuritie-  10 
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Van.  lines  I4.242.7U 

Total  of  above  Investments  i»tw een   jnjy    \    in03  and 

June  30  1916.  -    .S200.323.301  92 

since  June  30  1915  I  uither  lm 

to  the  New  Haven  of  some  of  th  de  proper)  use  they  have 

produced  little  Income  for  the  New  B  have  received 

iderable  forth,  i    • 

a  Have,  i  of  these  outside 

Invc  all    of  1  us.  and  the  Incou* 

properties,  excepl   the 
York  V'  4   Boston,  v.i  ctlon,  enabled 

its  credit   and  continue  to  dividends.      But   about 

1913  began  the  decline  in  earnfa  of  the  street  rail- 

iho  Dotted  Btata  .  due  to  automobile  and  jit i  ■•>  compe- 
tition      i  .1   ■    pei  La.ll]    '  -I  other  cost-,  and   Inability 

toll  romptiy.     Then  cami  the  failure  of  the  Nea  Ybrk^t 

to  fulfill  thi  ■  -  tli.it  w  il lit ii  two  or  three  ;.  • 

■  t  the  line  it  would  ■  ■  property 

Up  to  16  'he  N'  v.  000,  and 

dor.  of  it-  operation  It  has  not  been  abli   to  i  .rn  In  full  • 

sea  and  taxes,  the  deficit  i»  f.  .n  i 

h.-iv  iio  I,  d  the  defld  Including  lot 

due  the  New  1  II  earned 

00   appUcabli  to  lnt< 
A  M  obliged  to  discontinue  dlvtdi  '.-  In  1913 

\.  u    v.  orli  ■  ■ 
« t  i  -v  i<i<  .,>;>  in  12  of  the  is  years  of  Now  Haven  control      The  Rutland  RB 
•  of  its<if  and  gradually  Improved  erty,  but  only  two 

■     '•  icnt 

In  tl 

on  OutsieU    h.-> 

Tin    New  H  00  Its  DOOkl  I  large-  amount   <.f  lo 

.1  throug  Dents,     it  hat  liquidated  it-  boldl 


in  the  Rhode  Island  trolley  properties  and  in  the  1  -hip  Co.. 

Kngland"  -n  Co.  and  M  I  Miners  Transportation  Co. 

The  loss  on  these  four  invest  me:  •!>•  written  off.  amounts  to  $40.- 

•i  written  off  and  is  not .      The  Now   Hav  en  has  also 

psd  to  its  income  account  a  large  amount  of  interest  on  guaranteed  or 

-ities  of  1 1  Tties,  and  has.  In  effect .  written 

off  oon-iderablo  further  l..--<-  by  omitting  lo  charge  on  its  books  interest 

me  cif  these  outside  inve-tments  tliat  have  failed  to  pay  sue! 

The  losses  thus  already  written  off  by  the  New   Haven,  including  the 

definite  loss  in.  aggregate  appr  -       O00.000. 

divided    as   follow - 

Rhode  Island  Co.     trolley   properties  in  Rhode  Island   ...  -  .   '656 

Merchant  rs  Transportation  Oo "''1.500 

Now   Kngland  Navigation  <  "o  :.">.809 

Fast,  rn  Steamship  Co  946.875 

N.«     >.rl.     Vfestchester    A;     H<.-ton    Ry. — Advances    (written 
down      -        -     s'.».'   discount  on  bonds  sold,  $1,265,295:  liqui- 
dation of  .Villbrook  Co..  $1,163,084  12.412.278 
Besides  this  amount   already  charged  off.  over  three-fourths  of  which 
represents  loss  on  the  original  Investment  already  realized  upon  the  sale  or 
final  liquidation  of  the  assets  disposed  of.  there  is  a  present   substantial 
shrinkage  in  the  value  of  various  important  investment  items  still  retained 
by  the  company. 

These  remaining  investments.  '  after  the  above  write-offs,  were 

s  tried  on  the  New   Haven's  books  on  Dec.  31  1922  at  the  following  valu- 
ctions: 

Outside  Steam  Railroad  Inrestmntts  (Total  Book  Valuation  $43,384,127). 

Boston  Railroad  Holding  Co x$26.350.400 

Boston  &  Maine  1st  lYef.  stocks.  B,  C  &  D.  par  value  $415,100        816.544 
Yarious  railroad  stocks  and  securities  (chiefly  Boston  &  Maine 

based  lines),  par  value  $605.923 743.809 

New  York  Ontario  &  Western  stocks,  $29,162,200  par  value,  or 

50.2 %  of  total  outstanding 13.108.397 

Rutland    RR.    pref.    stock.    $2,352,050   par   value,   or   21 

of  total  outstanding 2.364.977 


v  This  investment  comprises  the  entire  common  stock  $3,106,500  par 
value)  and  524.493.000  out  of  $27,293,000  4^  pref.  stock  of  the  holding 
company.  The  remaining  $2,800,000  preferred  stock  is  held  outside  and 
is  guaranteed  by  the  New  Haven  as  to  principal  and  dividends.  The  in- 
vestments owned  by  the  Holding  Company  consist  of  Boston  &  Maine 
securities  as  follows:  Common  stock  $21,918,900  par  value),  preferred 
stock  $654,300    par  value    and  a  81. 000  4%  bond. 

Street  and  Suburban  Railiray  Properties  (Total  Book  Valuation  $87,000,414). 
Connecticut   Co.    (entire  stock  and  certain  securities  owned, 

par  value  $45. 568.916) $45,568,916 

New  York  Westchester  A   Boston  Ry.  Co.  .entire  capital  stock 

and  certain  securities  owned,  par  value  $22.670.342) 13.813.923 

New  Kngland  Investment  &  Security  Co.  5T<   notes  due  1924 

par  value  $13. 115.0001 xl3.037.750 

Berkshire  Street   Ry.  Co      entire  capital  stock  and  certain  se- 
curities owned,  par  value  S9.990.600). -     9.931.156 

Yermont  Co.  (entire  capital  stock  and  certain  securities  owned. 

par  value  $1.496.000) 1.417.664 

New  York  ft  Stamford  Ry.  Co.  (entire  capital  stock  and  certain 

securities  owned,  par  value  $1. 396. 432) 1.415.396 

Westchester  Street  RR.  Co.   (entire  capital  stock  and  certain 

securities  owned,  par  value  $1 .193.043) 1 .398.609 

Shore  Line  Electric  Ry.  Co 117,000 

Dotted  Electric  Ry.  Oo 300.000 


x  Representing  equity  in  Worcester  Consolidated  Street  Ry.  and  Spring- 
field Street  Ky..  OX 

It  has  not  seemed  to  the  committee  useful  or  indeed  possible  to  estimate 
what  has  been  or  may  be  the  ultimate  loss  to  the  New  Haven  upon  these 
other  assets.  Such  estimate-  are  at  l>ost  unsatisfactory.  That  the  losses 
will  be  heavy,  if  the  Investments  should  be  disposed  of  in  the  near  future, 
is  beyond  question.  For  the  mo-t  part  they  are  bringing  In  little  if  any 
income,  while  to  the  extent  that  they  were  acquired  with  the  proceeds  of 
New  Haven  lxmds  or  notes  their  ownership  represents  a  permanent  fixed 
charge  upon  the  company.  Any  one  Interested  may  consider,  for  example, 
the  book  valuation  of  the  Now  York  Westchester  A  Boston  as  of  Dec.  31 
1922  of  Si3.si3.923  (after  already  writing  down  S12.412.278),  consisting 
chiefly  of  stocks,  notes  and  advances,  hi  Id  in  the  Now  Haven's  treasury 
and  representing,  with  tin  exception  of  S2. 190. 000  of  these  bonds  owned 
by  the  New  Haven  itself,  only  an  equity  subject  to  $19,200,000  4  '  '  first 
mortgage  bonds  in  the  hands  of  the  public,  guaranteed,  principal  and  intor- 
.  -i  .  by  the  Ni  \\  Haven.  Those  bond-  are  quoted  on  the  New  York  Stock 
Fxoh  ilxiut    11",    of  face  value,  and  to  this  price  the  New   II. 

guaranty  of  OOUTSe  contributes  something.      How  can  the  value  of  the  stock 
and  notes  coming  after  these  bonds  be  figu- 

For  the  S78. 186.491  book  value  of  Doc.  31  1922  of  various  trolley  securl- 

ti.--   other   than   New    Yo.  k    Westchester   A.    Boston   still   held   by   the   N.w 

ole  to  suggest  any  b.i-is  for  an  intelligent  estimate 

Of  present    value       Apparently   little  income  ha-   been   derived   from   them 

f.  r  ten  er.ii  yean. 

It   is  clear  that   to  tin  IIS  of  capital  already  written  off  as  lost 

there  must   bo  added  a  large  sum.  impo—ible  at   pro-en'    to  calculate,  and 
that  i    and    probable   futnr.  .ken    together   eonsiitu: 

mo-t  Important  factor  in  the  New  Haven's  financial  condition  and  cn-dit 
position   to  ■ 

Amount  of   Increase   in   Capitalization    Due  to   Outside   Inrc<lmcnts. 

On  Dee.  81  1922  the  Now  Haven's  outstan 

Funded  debt    (including  guaranteed  bonds  of  -               rfew 

d    ft:  $317,239,595 

Capital stook  (par  value)  ..    .     167.117,600 

Total  -  095 

If  it  had  no  Investments  In  these  outside  steam  railroad  and 
street  railway  properties,  which  on  that  date  amounted  to       130,384,641 

The  total  capitalisation  on  Dec.  31  1922  would  then  t. 
only  about 
If  the  Nee    Haven  *  burdened  with  these  outside  Investmi 

and  thus  had  total  0,000  Instead  of  84' 

867,096,  the  Company  WOUld   b<    In  comfortable  financial  condition. 

Oui  to  a  tod  of  what  would  have  been  the  division  of  these  $s  I 

000,000  capital  liabilities  between  funded  debt  and  stock  Is  as  folk 
Funded  debt  Capital  stod,  $123,400 

It   seen  that    because  of  those  outside  Invest- 

ments tie  bably  of  at  Ii  m.ooo  in  the 

funded  debt  alone.     Wo  intimate  that  ti"  le  Investments  cost  tin 

Ne»  iiavcn  in  Interest  charges  alone  at  least  S3.840.000  for  1922,  against 
which  thi  n.w  Haven  received  income  of  only  about  $122,000  in  thai  year. 


.Iri.v  11  1928.] 


Tin-:   cmtoxiru; 


n:i 


rnmtnl  Loans. 

The  company  on  Deo  :i  LB32  owed  the  '  cited  8tat<  ■  Government 
SS3.9i0.500  not  including  11,186.800  equipment  trust  obligation!  bald 
by  the  Director-Genera]  of  Railroads,  and  subject  to  reeale,  carrying  ln- 
tareel  al  8  .  and  secured  by  collateral  consisting  t»r  S".>:» .ciis.iKio  first  and 
refunding  nun  bonds  of  the  Neii   Saves  RR.,  and,  in  addition, 

bj  other  stocks  and  bonds  owned  bj  the  New  Haven. 

it  is  erldenl  From  the  above  recitals  that  the  financial  condition  of  the 
Now  Saven  Oo.  would  have  i><vn  acute  before  this  If  the  Government  had 
not  loaned  this  183.946.500.  Further  loans  from  the  Government  since 
Doc.  31  1922  have  brought  this  total  up  to  888,646.500,  and  18,400.000 
additional  have  been  authorised  in  the  United  States  Treasury  Depart 
meat,  but  not  yet  taken  down  by  1 1 1 » -  company 

Poor  Outlook         v       "  [923, 

The  management  has  estimated  that  (he  calendar  year  1923  will  show 
about  the  same  deficit  as  in  1922.     [n  order  to  fulfill   tins  the 

company  will  have  to  earn  in  the  last  eight  months  of  1923  nearlj  85  ooo. ooo 

DAt  more  than  it  earned  in  the  same  eighl  months  of  L922.  In  wew  of 
existing  conditions  as  regards  Car  per  diem  costs  and  the  01  iv.sity  for  further 
large   increases   in   costs   of  repairs   and    renewals   of  equipment,    it    seem-, 

.dmoM  inevitable  that  the  year  1923  win  show  a  considerable  deficit. 

It  is  evident,  therefore,  thai  with  the  present   rates  and  volume  of  traffic 

tho  "New   iiaven  cannot  reasonably  hope  to  show  any  surplus  over  fixed 

charges  unless  and  until  a  radical  Improvement  OCCUTS  in  its  per  diem  costs 
and  in  its  costs  of  maintenance;  and  even  if  ami  When  those  two  handicaps 
are  removed  v\  e  believe  there  is  little  hope  that  the  company  can  show  for 
many  years   to  come  a   margin   of  earnings  sufficient    to  restore  its  credit 

unless  a  reduction  can  be  made  in  its  fixed  charges  <>r  unless  a  considerable 

Increase  can  be  obtained  in  its  div  ision  of  freight  rates  with  connecting  lines, 
or  other  important  sources  of  increased  revenue  can  be  developed 
Early  Maturities  of  New  Haven   Debt. 
The  New  llaven  must  pay  or  refund  total  indebtedness  during  the  next 
12  years  as  follows: 

Total  in  1921  ..  82,506,900 

Total  in  19LT.  30.566,151 

Total  in  1926 1,289,900 

Total  in  1927.. 1,039,900 

Totalin  192S.  1,038.900 

Total  in  1929  692,900 

Totalin  1930..      .        .    .    64,422.050 

Totalinl931_ .    8.906,900 

Total  in  1932 2.986.900 

Total  in  1933 .    _   5.069.900 

Totalin  1934. -. 586,900 

Total  in  1935.        8,716.900 

Total  12  years — 1924  to  1935.  inclusive S127.824.201 

During  the  two  years  1924  and  1925  alone  there  will  mature  S33.073.051 
of  debt.  Of  this  amount  S4, 490. 000  are  maturing  obligations  to  the  U.  S. 
Government  and  S2S.5S3.051  are  obligations  due  others. 

In  addition,  tho  company  will  have  to  make  arrangements  to  pay  off 
or  refund,  during  the  next  12  years,  S12.S19.505  obligations  of  leased  lines 
and  subsidiary  corporations  (including  trolley  properties).  Of  this  S12.- 
819,505,  S8, 598. 000  are  Old  Colony  RR.  4%  bonds  maturing  in  1924  and 
1925. 

Restoration  of  New  Haven's  Credit  Imperative. 

It  is  evident  that  the  financial  credit  of  the  New  Haven  must  be  restored 
within  the  next  18  months  (or  before  the  year  1925)  in  order  to  put  it  in  a 
position  to  borrow  money  at  reasonable  rates  to  take  care  of  S33.000.000 
of  debt  maturing  within  the  years  1924  and  1925. 

Tentative  Plan  of  Readjustment  of  Capitalization  of  New  Haven  RR. 

Preliminary . 

The  purpose  of  this  plan  is  without  a  receivership  to  provide  for  such  a 
reduction  of  the  fixed  charges  of  the  New  Haven  Co.  as  will,  with  the  State 
co-operation  suggested  in  the  committee's  report,  fully  restore  the  credit 
of  the  company. 

Obviously  the  fixed  charges  cannot  be  reduced  ratably,  but  due  regard 
must  be  had  to  the  position  and  security  of  each  item.  The  distribution 
of  the  reduction  among  tho  several  issues  of  securities  must  be  finally  deter- 
mined by  holders  of  the  issues  affected,  and  the  details  of  this  plan  are  sub- 
mitted as  suggestions  for  consideration  in  the  belief  that  they  may  be  of 
material  assistance,  since  they  have  been  arrived  at  impartially  and  from 
the  point  of  view  of  a  survey  of  the  system  as  a  whole,  with  the  benefit  of 
all  facts  developed  by  the  study  which  the  committee  has  made. 

The  plan  presents  a  classified  statement  of  funded  debt  and  fixed  charges, 
together  with  a  program  for  its  treatment.  In  formulating  this  classified 
statement  an  attempt  has  been  made  to  include  the  charges  resting  upon  all 
parts  of  the  system,  and  to  group  these  charges  in  such  manner  as  will  be 
most  convenient  for  reference. 

Throughout  the  plan  an  attempt  is  made  to  give  net  figures  after  elimi- 
nating inter-company  holdings  and  in  this  connection  ignoring  for  the  sake 
of  simplicity  the  fact  that  the  leases  are  not  perpetual. 

New   Haven   System   Capitalization   as  of  Dec.   31    1922. 
(I)  Fixed  Charges — First  Part:  Rail  System  Items. 

[Includes  all  leased  rail  lines,  Central  New  England,  New  York  West- 
chester &  Boston  and  one-half  New  York  Connecting,  and  excludes  inter- 
company items  among  these  companies.] 

[Excludes  Boston  Terminal  Co.,  Boston  &  Maine,  New  York  Ontario  & 
Western  and  Rut  land.  1 

A.  New  Haven  Company  Liabilities. 

Principal  Annual 

Name —                                               Rate.     Due.        Amount.  Charges. 

Equipment  trust  obligations -Various-  S10.066.700  S590.S37 

Divisional  liens — ■ 

N.  Y.  Providence  &  Boston 4          1912          1.000.000  40.000 

Housatonic   RR 5         1937         2.S39.000  141,950 

Danbury  &  Norwalk  RR 5         1925             150,000  7,500 

do         do         4         1955            350,000  14.000 

NaugatuckRR 4         1954         2.500.000  100,000 

Boston  &  N.  Y.  Air  Line    RR 4          1955         3,777,000  151.080 

Providence  Terminal 4         1956         4,000.000  160.000 

Worcester  &  Conn.  Eastern  Ry 41.:      1943          1,601.000  72.045 

N.  H.  &  Centerville  Street  Ry 5         1933             283.000  14,150 

Meriden  Horse  RR 5         1924             415,000  20,750 

Norwich  Street  Ry 5         1923             350,000  17,500 

New  London  Street  Ry 5         1923             150.000  7.500 

Hartford  Manch.&Rockv.  Tramway  5         1924             200,000  10,000 

Hartford  Street  Ry 4          1930         2,500.000  100.000 

Greenwich  Tramway 5         1931             320.000  16,000 

Meriden  Southington  &  Compounce 

Tramway .5         1928             175,000  8,750 


tfatru  SaU , 

Pawtuxel  Vallej  RR  i 

New  England  BR  i 

do  do 

Stafford  springs  Street  u> 

\e»  Hat  en  a  Northampton  i 

N.  "\      N     ii    \    ii.    RR      ii  irlem 

i;i\  it  .v  Port  <  ihester   t 

Branford  Electric  Co 

Total   bond   i     lues 

Suffolk    Savings    Bank    for   Seamen 

and  oilers      Mortgage  note 
Trustees    ColumbUS      \\enue    Trust. 

Boston     Real  esta               ige        6 
Sophia  Keelej  -age 6 

Total  miscellaneous 

Grand  total  dit  [atonal  lien-,  

Secured  notes  issued  io  Fed'1  Govi 
Debentures  expressly  secured  bj 
and  refunding  mortgage: 

Xew  Saven  convertible 

Xc.\   Haven  lion  convertible  3'.. 

do  do  3', 

VailgatueU   RR 3'. 


Tot  a 


Xew  Haven  non  convertible 

do         do  4 

do         do  

Bartford  Street  Ry. ,  Series  M    .  I 

Consolidated    Ry I 

do         do         4 

do         do         ' 

do  do  I 

do         do  4 

Total  4s 

New  Haven  station 5 

New  Haven  convertible 6 

.\c«  Haven  European  loan  extended. 7 

Grand  total  of  debs,  expressly  secured 

Other  debentures — 
Providence  Securities  Co.  gold  delis. 4 
New  Haven  gold  debentures 4 

Total  other  debentures..    

a  Central  New  England  gold 4 

b  Central  Xew  England  serial  notes. 6 

Total  Central  New  England 

N.  Y.  Westchester  &  Boston 4Jj 

Leased  line  stock  and  bonds — 

Chatham  RR.  stock 5 

Holyoke  &  Westfield  stock dl4 

Norwich  &  Worcester  pref .  stock  -      8 

Norwich  &  Worcester  com.  stock 

Providence  &  Worcester  stock 10 

Old  Colony  stock 7 

Boston  &  Providence  stock 10 

Providence  Warren  &  Bristol  stock.  .6 

Total  stock 


Holyoke  &  Westfield  1st 4'.; 

Providence  &  Worcester  1st 4 

Norwich  &  Worcester  debentures 4 

Boston  &  Providence  debentures 6 

Old  Colony  plain 4 

do         do  3 

do         do  4 

do         do  3'5 

Total  bonds 

Grand  total  stocks  and  bonds 

One-half  N.  Y.  Connecting  RR 41: 

Boston  RR.  Holding  Co.  pref.  stock.4 

Total  group  "A" 


Principal 

Annual 

Dim 

Amount. 

CI, ii 

192  ■ 

,000 

i'.i  . 

10.000.000 

-loo.ooo 

1945 

0.000 

,.(HI0 

1956 

loo.ooo 

20.000 

1  066 

2.100.00(1 

1054 

18,000,000 

600,000 

00.000 

3.000 

000 

1  11,626 

ooo 

7o.  0(10 

85.000   360.000 

.   $31,0.000 

$20  600 

(2  o 

18.790 

1956 

831 

19  17 

1]  .ooo 

17' 

1954 

9.997.900 

349.926 

1930 

23  1.000 

824.136,250 

1 ;  ,768 

1917 

'100.000 

S200.000 

L955 

15.000.000 

000. OOO 

1950 

15.000.000 

600,000 

1930 

165. 000 

6.600 

1930 

969.650 

38.786 

1  95  1 

1. 255 .000 

170.200 

2.309.0'M) 

92.360 

1955 

1 ,340,000 

53.600 

L956 

2.011,000 

80.440 

840,049,650 

$1,841,986 

1923  4 

SI  0.000 

194S 

38.541,200 

2,312.472 

1925 

24,431.251 

1.710,188 

SI  33. 358.351 

S6. 719.414 

1957 

$5,595,000 

$223,800 

1957 

11,163,000 

116,520 

St  6. 758. 000 

8670.320 

1961 

SI  1,927, 000 

8477.080 

1931- 

5    300,000 

18.000 

SI  2. 227, 000 

$495,080 

1946 

SI  9. 200, 000 

$864,000 

868,200 

cS.3.610 



240,000 

d37.670 



2.902.900 

232.232 



6.600 



2,544,900 

C260.490 



12,481,925 

873.731 

3,471,400 

C350.140 



387,800 

23,268 

S22.103.725 

SI. 781. 144 

1951 

$196,000 

dSS,330 

1947 

1,500,000 

60.000 

1927 

1,200,000 

48.000 

1923 

2,170,000 

130,200 

1938 

4.000,000 

160,000 

1924 

3,000,000 

90,000 

1925 

5.598.000 

223,920 

1932 

1,000,000 

35,000 

$18,664,000 

$755,450 

S40.767.725 

$2,536,594 

1953 

12.000,000 

540.000 



2.800,000 

112.000 

$387,314,276 

$19,949,260 

B.   Rail  Obligations  on   which   New   Haven    Is  Not  Liable. 

Principal  Annual 

Name —                                               Rate.     Due.        Amount.  Charges. 

Hartford  &  Conn.  Western  stock.. .2          SI, 218.800  824.376 

do         do         Western   1st 4Ji      1923             700,000  31,500 

Dutchess  County  1st 4!,>      1940             282.000  12.690 

N.Y.&N.E.RR.— Boston  Term.  1st  1          1939          1,500,000  60.000 

Total .  $3,700,800  $128,566 

Total  groups  "A"  and  "B" $391,015,076     S20.077.826 

Fixed  Charges  (Second  Part\    Trolley  and  Marine  Subsidiary  Items. 

Excludes   inter-company   items   and   all   New   England   Investment   i 
Security  items  upon  which  the  New  Haven  Co.  is  not  liable. 

C.  On    which   t!te  New   Haven  Company   Is  Liable. 

Principal  Annual 

Name —                                               Rate.  Due.        Amount.  Charges. 

N.  E.  Invest.  &  Security  pref.  stock.4                          fS112.100  e$4 ,484 

Springfield  Rys.  preferred. _-      1  f3.387,900  el35,516 

g  Conn.  Ry.  &  Lighting  lease — 

Bonds  of  Conn.  Ry.  &  L   fl3.466.000  

Stock  of  Conn.  Ry.  &  I 17,120.100  

Totalrental e$1.400.000 

N.  Y.  &  Stamford  Ry.  bonds 4  L958           f247.000  e9.880 

Total $34,333,100       SI. 549. 880 

%  Less  25TC  of  Conn.  R.&L.  items..  7.646.525  350.000 

Balance ---  $26,686,575       $1.199,S80 
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D.  On   ichich  the  Setc  Haren   Company   Is   Ni :   Liable. 


■  r —  Rate. 

Berk-  7 

do         do 
do         do 

Connecticut  Co.  equip,  trust 
N.  V.  i  Star:.!'  ]:■■ 

Tot  .' 
Hartford  *  N    Y.  Transportation 

Total  group  "D" 

1  groups  "C"  and     1> 

1  groups  D" 


1924 


1931 


1934 


Principal 
mt. 
i.OOO 
400.000 
300.000 

1.000 
-.000 
•  .000 

;.ono 
000 


Annual 
Charges. 
000 
16.000 
12.000 

i.000 

21.300 


117.000 

>7.501 


a  Guaranteed  by  Xivr   Havrn.      b  Seci.  -7.">0.m0  of  the  Central 

New   England  gold  te.     c  Includes  alio-.  uion  exj 

$200  to  Chatham  BR.,  18.000  to  Providence  ft  V  nLOOO  to 

-.  idence.  d  Annual  rent:  1  is  fixed  amount,  of  which  in  above 
table  the  necessary  amount  is  allocated  to  interest  on  funded  debt,  and  the 
balance  to  dividends  on  stock.  Dividend  rate  given  on  stock  is  amount 
currently  paid,  e  Guaranteed  as  to  interest  or  dividends  by  New  Haven 
Co..  in  form  or  in  effect,  f  Guaranteed  as  to  principal  by  the  New  Haven 
Co.  k  While  the  New  Haven  Co.  remains  liable  for  the  whole  SI. 400. 000 
annual  rent,  the  sub-lessee  of  the  gas  and  electric  properties  covered  by 
this  IBM  d  to  pay  25'~    of  the  total  rent  and  it  is  believed  may 

ly  be  considered  good  for  the  amount.  For  that  reason  this  quarter 
of  the  total  rent  is  deducted,  even  though  the  New  Haven  still  remains 
liable  for  it.  As  to  the  remaining  three-quarters  of  the  rent,  the  Connecticut 
Co.  is  the  principal  obligor  and  as  the  New  Haven  Co.  owns  all  the  stock 
of  the  Connecticut  Co.  it  seems  clear  that  this  portion  of  the  rent  must  be 
considered  a  part  of  the  capitalization  of  the  system. 

(IT)  Capital  Stock. 

Outstanding,  par  value,  exclusive  of  premiums §157.117,900 

New  stock. 

A  new  preferred  stock  is  to  be  created,  entitled  to  dividends  at  the  rate 
of  5^  per  annum  in  priority  to  the  common  stock  and  no  more:  cumulative 
from  and  after  Jan.  1  1927;  divided  into  shares  of  the  par  value  of  $100 
each:  convertible  into  common  stock  at  the  option  of  the  holder  at  any  time 
in  the  ratio  of  1  M  shares  of  common  stock  for  each  share  of  preferred  stock; 
sharing  all  voting  powers  with  the  common  stock  upon  the  basis  of  3  votes 
for  each  share  of  preferred  stock  and  one  vote  for  each  share  of  common 
stock:  and  preferred  over  the  common  stock  in  liquidation  at  the  rate  of 
$100  a  share  and  dividends,  and  no  more. 

The  capital  stock  now  outstanding  to  be  converted,  share  for  share,  into 
common  stock  of  no  par  value.  Both  the  preferred  stock  and  the  common 
stock  is  to  be  issuable  up  to  such  aggregate  amounts  as  from  time  to  time 
shall  be  authorized  by  the  commissions  and  other  authorities  having 
jurisdiction. 

Stool   to  be  Presently   Issued  as  Follows: 

Preferred  Stock. — In  the  cases  of  the  bond  and  debenture  issues  specified 
below,  the  holder  to  surrender  a  certain  per  cent  (40.  50  or  60  as  specified) 
of  the  bonds  and  debentures  he  holds,  and  accept  in  exchange  therefor  new 
preferred  stock  as  follows: 

For  each  $100  of  such  bonds  or  debentures  surrendered  bearing  5f7  inter- 
est or  less,  one  share  of  preferred  stock  of  the  par  value  of  $100. 

For  each  $100  of  such  bonds  or  debentures  surrendered  bearing  61 
interest  or  more,  one  and  one-fifth  shares  of  preferred  stock  of  the  par 
value  of  $120. 

Common  Stock. — To  be  issued  share  for  share  for  the  present  capital  stock, 
additional  amount .  sufficient  to  raise  about  $15,000,000.  to  be  offered 
to  the   prCBODl   stockholders  at   about   its   market    value.      The  payn 
which  the  present  stockholders  are  thus  to  make  for  additional  stock  will 
equal  sjn  ;i  share  on  their  present  holding. 

Conversion    of   Bonds    and    Debentures    into    Preferred    Stock. 

(For  detail  of  basis  see  above  under  heading  "Disposition  of  New  Stock."] 

To  lie 
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N.  II  | 

N.  H .  non-c  »v.  A  I  136.250    40 
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Treatment  of  European  Loan  Debentures. 

The  holders  of  the  $24,431,251  of  debentures  of  the  so-called  European 

loan,  now  maturing  in  1925.  to  accept  new  t1'  '    1st  and  ref.  mortgage  bonds 

maturing  Nov.  1  1937  r  in  payment  1  f  the  principal  of  their 

principal  of  these  debentures  to  be  converted  into 

and  the  I  .be  paid  in  cash. 

■  •rts    Should   Be   Made   to   Eliminate   Guaranty 

The  New  1!  •-ruaranteed  dividends  of  re  a  year  on 

a  tot  ck,  divided  as  follows: 

0 - 000 

unties  Co 112.100 

BprlngfMd  Railway  Companies. 3.387.900 

An  effort  should  be  made  so  to  deal  with  each  of  these  issv.  -ely 

to  eliminate  the  guarantees  by  the  New   II.: ven  Co. 

Federal  Government  to  Fund  Debt  at  4'"  .- — T  i   Government  as 

hold'  secured  notes  should  be  requested  to  fund  this 

debt  for  a  reasonable  period  . 

The  New  Haven  Co.  is  in  effect  the  guarantor  of  the  rental  i$1.400,000 

a  year     under  the  lease  from  the  Connecticut   Ry.  &   Liitht  ■  f  its 

trolley  and  gas  and  electric  property's.      _\u  .  ffort  should  be  made  to  find 

-is  on  which  the  entire  guaranty  of  the  New  Haven  Co.  can  be  elimi- 

nated. 

The  New  Haven  and  the  Pennsylvania  RR.  are  joint  guarantors  of 
<>00. 000  of  ids  of  New  York  Connecting  Hi: .     The  Connecting 

Co.  is  unable  to  meet  its  Interest  without  receiving  abnormal  allowances 
from  the  New  Haven  and  the  Pennsylvania,  so  that  in  fact  the  New  Haven 
is  being  called  upon  under  this  guaranty.  As  the  New  Haven's  liability 
here  is  unsecured,  and  so  is  of  a  lower  grade  than  most  of  the  bonds  and 
debentures  which  under  the  plan  are  to  be  convert ed  in  part  into  preferred 
stock,  an  adjustment  with  the  Pennsylvania  should  be  sought  under  which 
the  New  Haven's  responsibility  for  these  bonds  would  take  on.  In  part  at 
least,  the  character  of  a  contingent  charge  ranking  with  the  New  Haven's 
preferred  stock  rather  than  of  a  fixed  charge. 

Tentative  Plan  for  Extension  of  Debt  of  Boston  &   Maine  Railroad. 

Preliminary. 

The  purpose  of  this  plan  is  to  suggest  such  extensions  of  the  funded  debt 
of  the  Boston  &  Maine  as  will  relieve  the  company  of  the  burden  of  the 
major  part  of  its  maturities  during  the  next  12  years  and.  with  the  State  co- 
operation suggested  in  the  committee's  report,  fully  restore  the  credit  of 
the  company. 

The  plan  presents  a  classified  statement  of  funded  debt  and  fixed  charges, 
together  with  a  specification  of  the  debt  proposed  to  be  extended.  In 
formulating  this  classified  statement,  an  attempt  has  been  made  to  include 
the  charges  resting  upon  all  parts  of  the  system  and  affiliated  companies, 
and  to  group  these  charges  in  such  a  manner  as  will  be  most  convenient 
for  reference. 

Throughout  the  plan  an  attempt  is  made  to  give  net  figures  after  elimi- 
nating inter-company  holdings. 

Boston  &   Maine  System  Capitalization  as  at  Dec.  31    1922. 
(J)  Fixed  Charges. 
(Includes  all  leased  lines  and  lines  controlled  by  stock  ownership.] 
[Excludes  Portland  Terminal  Co..  Lake  Champlain  &  St.  Lawrence  Ry. 
and  Montreal  ft   Atlantic  Ry.) 

.1.  Boston    &    Maine   Company   Obligations. 


Xame —  Rate.  Due. 

Equipment  trust  obligations -Various- 
Divisional  liens — 

Troy  .V  Boston  RR.  1st 7  1924 

Wore.  boa  &  Roch.  RR.  1st. 4  1930 

do        do         1  1934 

do         do  4 

n.  <;rt.  P.  &  Conway  RR.  lst-4'j  1937 

Total  divisional  liens .  _ 

ral    mortgage    bonds    held    by 
Federal  Govemmi 

Boston  &  Mail.  6  1929 

do  do  D 6 

do  do  G 6 

do  do  H ...6         1930 

do  do  J 6  1931 

do  do  L.. 6 

do  do  K 

Totalgen.mtge. bonds  heldbyOovt. 

Bonds  siruml  by  Gen.  Mtge.,  ami. 

of  those  held  by  Federal  <.. 

Bonds  which  have  already  (Jim* 
1923)  matured — 

D  .V  Main. 

Ucul  River  RB 

B   ■ 

J 
.:s   maturing  from   JutH 
I]  1936— 
a  ft  Maine 
do 

do     do 

''• 
I       7 

do     do  1 

do  1 

do       d.1  I 

do  do 
do  do 
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do  1984 

ton  .v  LoweO  RB  3H 

do 

do        do  I         1927 
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do         do  1932 

do  do 

I  
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Amount. 

Charges. 
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1.21s 
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1,000 
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10.000 
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1 10. too 
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2.000 

SO. O00 

1.450 
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1.201 
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inn.  mo 
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(pal  innual 

.Xante —                                          Hate.  Due.  Amount.  Chat 
\)  Bonds  maturing  of ter  Dtc  31  L986— 

Boston  &  Maine                                   i  1043  $2,500,000  1100.000 

do        linking  fund                      I  1937  1,910,000  7ii.7<"><> 

do                                                   IM  1844  8.000.000  270,000 

.!,>                                                                      |  5,454.000 

■  ii  A    i  ..»hi  i;k                      .-,  1,250.000  62.500 

Fitchburg  RB                                    I  m.!7  5,000.000  I  000 

Connecticut   River  BR                     I  1948  1,000,000  40,000 

Total 1,000         $'.>  1 2, sso 

Grand  total    lto3) $72,297,000      s:i.o.-,<i.r.l.j 

I      ;-;i'(1  line  stocks  and  bonds: 

ord  &  Claremonl  N.H.)RR.stk  1700 

Concord  &  Portsmouth  RR.  stock     7  860,000  !5,000 

&  Pass.  Riv.  RR.  pref.  stock  8  1,800,000  all  1,000 

jtfashua  &  Lowell  RR.  Corp.  stock     o  800,000  a73.000 

^tassawippl  Valley  Ry.  stock              8  300,000  18,000 

Iranklin  &  Tilton  RR.  stock 132,800  cl 

\.-»  Boston  RR.  stock   I  80,000  2.400 

Northern  RR.  stock         6  3,068,400  al88.984 

Vallej   RR.  stock        8  503,400  a30,504 

Peterborough  RR.  stock I  351,900  ait.  .570 

stony  Brook  RR.  Corp.  stock 7  300,000  a21,500 

smicook  Valley  BB.  stock     278,640  d 

Troy&  Honninirton  itli.  stock 10  150,800  al5,400 

Vermont  \  Mass.  RB.  stock 6  3.193,000  al94,580 

Wilton  BB.  stock.   8H     •_' 10.000  20,400 

Total  stocks SU ,529,640  $715,145 

rermont  &  Mass.  By.  plain  3H  1023  eS772,000  bS27,020 

rone.  &  Clare. (N.H.)BB.  1st 5  1944  eSOO.OOO  b25,000 

Conn.  &  Pass.  Rivers  RB.  1st 4  1943  1, (too. 000  b76,000 

Totalbonds $3,172,000  $128,020 

Total  stocks  and  bonds $14,701,640  $843,165 

St.  Johnsbury  &  L.  C.  RR.  1st  mtge.5  1944  1 .328.000  66,400 

Total  group  "A" S140.733.719       $7,066,959 

B.  Obligations  on  which  Boston  A  Maine  Co.  Is  Not  Liable. 

Sullivan  County  RR.  1st 4         1924  1357.000  $14,280 

Vermont  Valley  RR.  1st 4V>      1940         1,500.000  67,500 

Total $1,857,000  $81,780 

Total  groups  "A"  and  "B" $142,590,719       $7,148,739 

(77)  Capital  Slock. 
First  preferred:  Class  A,  SIS, 860,000;  class  B,  $7,64S,800;  class 

C,  $7,910,300;  class  D,  $4,327,000;  class  E,  $65,000;  total.. $38.811. 100 

Preferred  stock 3, 149,800 

Common  stock 39 ,473 ,091 

Total $81,433,991 

a  Includes  allowances  for  organization  expense:  $500  to  Concord  & 
Portsmouth  RR.,  $3,000  to  Connecticut  &  Passumpsic  Rivers  RR.,  $1,000 
to  Nashua  A  Lowell  RR.  Corp..  $5,000  to  Northern  RR.,  $300  to  Pemige- 
wasset  Valley  RR..  $300  to  Peterborough  RR..  $500  to  Stony  Brook  RR. 
Corp.,  $320  to  Troy  &  Bennington  RR.,  S3, 000  to  Vermont  &  Massachu- 
setts RR.  b  Interest  guaranteed  by  Boston  &  Maine,  c  Fixed  rental 
$1  per  year,  d  Operated  without  payment  of  rental,  e  Principal  guar- 
anteed by  Boston  &  Maine. 

Extension  of  Bonds. 
The  following  Boston  &  Maine  bonds,  maturing  prior  to  Dec.  31  1935, 
to  be  extended  for  12  years,  with  interest  during  the  period  of  the  extension 
at  the  rate  of  5r;  per  annum  in  respect  of  all  bonds  now  bearing  5°r  or  less, 
and  at  6r;  per  annum  in  respect  of  all  bonds  now  bearing  6r;  or  7%: 

Xame —  Rate.  Due.  Princ.  Ami. 

Boston  &  Maine 3J4     Feb.   1  1925        $500,000 

do         do       4         Sept. 11926     10.000.000 

do         do       414     April  1  1929     11,700,000 

do         do       General  mtge.  Series  F 6         June  1  1930       3.843,000 

do         do       General  mtge.  Series  I 7         Jan.    1  1931  609.000 

do         do       Fitchburg   RR 4         May  1  1925       3,660.000 

do         do  do       do       4         Mar.  1  1927       2.750.000 

do    do     do   do   4    April  1  1927   2.000.000 

do    do     do   do   __4    Jan.  1  1928   1,450.000 

do         do  do       do       4^     May  1  1928       2.400.000 

do         do  do       do       4H     Jan.    1  1932       1,200.000 

do    do     do   do   \XA     Jan.  1  1933    400.000 

do    do     do   do   -_•_ 5    Jan.  1  1934   1.872.000 

do         do       Boston  &  Lowell  RR 3J4     Sept.  1  1925  500.000 

do         do  do       do  4         Nov.  1  1926  500.000 

do         do  do       do  4         July   1  1927  325.000 

do         do  do       do  4         April  1  1929  350.000 

do         do  do       do  4         April  1  1932       1.000.000 

do         do  do       do  4H     Feb.   1  1933       1,000,000 

Total 846,059,000 

The  above  constitute  all  the  Boston  &  Maine  bonds  maturing  prior  to 
Dec.  31  1935,  with  the  exception  of  equipment  trust  obligations  of  bonds 
held  by  the  Federal  Government,  of  bonds  secured  by  underlying  mortgages 
and  of  the  bonds  next  mentioned. 

The  $4, 000. 000  of  6<~c  general  mortgage  series  M.  bonds,  dated  Jan.  1 
,1923,  due  Jan.  1  1933.  to  be  similarly  extended  for  12  years.  These  bonds 
are  not  listed  in  the  above  statement  for  the  reason  that  the  statement  is 
made  up  as  of  Dec.  31  1922  and  the  bonds  are  dated  Jan.  1  1923. 


Causes   of   Failure  of   Knauth,    Nachod   &   Kuhne. 

[From  the  Xew  York  "American"  of  July  11.] 

The  real  cause  of  the  Knauth,  Nachod  &  Kuhne  failure  has 
been  obscured  by  a  good  deal  of  unfounded  talk  to  the  effect 
that  K.  N.  K.  went  under  because  of  their  foreign  affilia- 
tions in  business.  Secretary  of  the  Treasury  Mellon  himself 
suffered  from  the  general  misinformation  when  he  made  the 


statement  thai  the  K.  v  EL  and  Zlmmermann  ETorshaj   I 
Hies  were  due  !<>  the  Foreign  connections  of  these  bouses  and 
were  no  Indication  of  the  roundness  of  the  domestic  business 
Bl  incline 

ii  is  now  developing  that,  so  far  ;i<  concerns  K,  N.  k..  this 
version  is  the  exact  opposite  of  the  truth,  as  a  general 
Btatemenl  II  can  be  said  thai  k.  x.  k.  always  made  mo 
out  <>f  their  foreign  business  and  were  making  ii  at  the  time 
of  their  failure.  Their  foreign  accounts,  their  exchange  posi- 
tion, their  deposits  on  behalf  of  foreign  banks  were  all  In 
excellent  Bhape  on  tin-  Saturday  when  they  went  under.  As 
for  the  statement  that  the  firm  lost  money  on  German  marks, 
anyone  acquainted  with  the  German  murk  business  at  that 
time  knows  that  it  was  extremely  profitable  especially  when 

as  in  the  case  of  K.  N.  K. — the  firm  transacted  a  large 
business  without  carrying  any  marks  on  their  own  account, 
covering  each  day  the  day's  transactions. 

The  trouble  with  K.  N.  K.  was  thai  they  did  not  stick  to 
their  foreign  business.  In  the  "new  blood"  that  came  to  the 
management  after  the  war.  there  was  too  much  oil.  In  plain 
English,  the  prestige  of  an  established  international  hanking 
house  was  used  for  the  purpose  of  promoting  speculative  oil 

Storks. 

It  began  in  1!)1!>,  when  oil  was  selling  at  .*.'}  a  barrel.  K. 
X.  K.  had  a  large  share  in  the  flotation  of  White,  Simms  and 
Gilliland  oils  at  that  time.  They  looked  good  business  then. 
It  did  not  look  so  good  a  year  and  a  half  later  when  oil 
dropped  from  $3  to  $1  50  a  barrel. 

K.  N.  K.  was  then  out  from  under,  so  far  as  these  stocks 
were  concerned.  Had  they  stayed  out,  as  the  average  in- 
vestment banker  would  have  done,  they  would  be  solvent  to- 
day .  But  the  firm  felt  an  obligation  to  those  who  had  bought 
their  oil  stocks  and  had  seen  the  values  drop.  Moreover, 
K.  X.  K.  considered  that  these  securities  were  worth  their 
original  flotation  price.  So  they  took  them  off  the  hands  of 
their  disappointed  clients.  A  large  part  of  the  firm's  capital 
thus  came  to  be  frozen  into  an  asset  of  shrinking  value. 

It  was  primarily  these  stocks — Simms,  Gilliland  and 
White — which  did  the  damage,  and  not  Michigan  Seaboard. 
K.  N.  K.  floated  Mexican  Seaboard,  too,  putting  it  out  at  44. 
It  rose  to  GO  and  dropped  below  20  when  the  Mexican  Sea- 
board's well  began  to  go  salt.  The  certificates  are  selling 
for  11%  to-day.  However,  K.  X'.  K.  did  not  relieve  their 
clients  of  Mexican  Seaboard,  which  thus  represented  a  heavy 
loss  in  prestige  for  them,  but  no  loss  in  money.  The  money 
loss  had  already  occurred  otherwise. 

Its  capital  being  extensively  locked  up  in  this  manner, 
K.  X.  K.  last  December  was  obliged  to  secure  a  six  months' 
loan,  though  not  from  J.  P.  Morgan  &  Co.,  as  has  been  fre- 
quently stated.  It  was  confidently  expected  that  this  loan 
would  be  renewed,  or  that  the  firm  would  be  in  position  to 
pay  it  off  when  it  came  due.  Neither  of  these  expected 
events  occurred.    Hence  the  failure. 

The  belief  that  K.  X*.  K.'s  foreign  connections  were  respon- 
sible for  the  failure  is  probably  due  to  the  fact  that  foreign 
connections  had  their  share  in  the  responsibility  for  the 
failure  of  Zimmermann  &  Forshay.  When  K.  N.  K.  failed, 
the  foreign  banks  lost  their  confidence  in  private  American 
banking  concerns  and  withdrew  their  deposits  with  Zimmer- 
mann &  Forshay.  The  latter  firm,  to  meet  the  withdrawals, 
tried  in  vain  to  borrow  on  the  security  of  .Sl.200.000  in  the 
hands  of  the  Alien  Property  Custodian. 

As  a  matter  of  fact,  so  plenty  of  people  downtown  say.  it 
would  have  paid  the  big  private  bankers  in  Xew  York  City 
each  to  contribute  half  a  million  or  so  to  carry  K.  X'.  K. 
along.  It  is  said  that  very  severe  damage  has  been  done  to 
all  Xew  York  private  banking  houses  through  the  double 
failure  of  K.  X~.  K.  and  Zimmermann  &  Forshay.  Not  only 
have  they  lost  deposits  in  foreign  banks,  but  they  have  lost 
in  foreign  exchange  business  for  the  account  of  domestic 
banks,  and  they  have  lost  in  international  business  in  secu- 
rities. 

It  is  said  that  some  or  all  of  the  K.  X".  K.  partners  are  con- 
sidering resuming  business  under  the  old  name,  when  the 
present  receivership  proceedings  are  over,  and  that  they  are 
preparing  to  offer  stock  in  the  new  concern  in  part  considera- 
tion for  settlement  of  creditors'  claims. 

K.  X.  K.'s  failure  teaches  a  lesson  :  Shoemaker,  stick  to 
your  last ! 


Alien  Securities  Held  by  Knauth,  Nachod  &  Kuhne  and 
Zimmermann  &  Forshay. 

A  statement  relative  to  securities  held  by  the  firms  of 
Knauth,  Xachod  &   Kuhne   and   Zimmermann   &   Forshay 
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for  debit  balances  owed  by  alien  enemi  1  as  foil 

on  June  22  bv  the  Alien  Property  Custodian.  Thomas  W. 
Miller: 

The  reason  til''  .\  I  iisiodian  has  -  relations  with 

Knauth  k  Kuhne  and  Zimmern;  ■  the  Cad 

that  s,   whose  properta  nqaeattr 

seized  by  the  I  rnment .  had  accounts  with  the  firms  mcn- 

tioned.     Under  to  the  Allen  Property  Custodian  de- 

mandcd  the  \  :  :~  in  the  possession  of  these  bfofel 

firms  which  I-  Tin-  stocks  and  Itonds  were  held  by 

the  brokerage  firii.  ■  owed  by  tin-  alien 

The   Uun  I*ropcrty  Custodian  (i  -session  of 

the  Stocks  and  bonds  dej>os:-  Inst  loans       When  the  debit 

balances  are  paid,  the  brokerage  firms    In  the  ordinary  course  of  bosh 
would  have  turned  to  the  Alien  Property  Cus- 

todian. 

There  is  no  reason  tie  Alien  Property  Custodian, 

who  -■  f.r  thi   enemj  i  the  property  originally 

d.  or  the  .e  i)  -ti  forced  to  the  wall,  win  suffer 

■  my  Bgh  thes"  trusts       The   Alien    Property  Custodian  lias  five 

trusts  with  Knauth.  Nachod  &  Kuhne       The  total  value  of  the  securities 
■if  t*:  \:r:iut"ly  S70.000  at  the  present  low  market  quota- 

J40. 

There  are  two  firm  of  Zlmmarmann  &  Fbrahay.     The 

•  Id  bj  this  firm  is  approximately  $152,724 
on  present  mar  \hile  the  debit   balance  is  S113.419.  leaving  a 

margin  of  nearly  $40. 000  on  the  rijdii  side  of  the  led 

These  tru-  :i  the  hands  of  the  same  firms  since  the  property 

was  seized:  dhidends  have  been  suiiicient.  1  am  informed,  to  take  care  of 
the  inte"  -  -  been  ■  request,  at  least  since  I 

trusts  Ivc  liquidated. 

The  involuntary  petition  in  bankruptcy  filed  on  June  16 
against   Knauth.   Xachod  &   Kuhne  was  referred  to  in  our 
ie  of  June  23,  page  2S37.  and  on  the  succeeding  page 
2838  i  the  failure  of  Zimmormann  &  Forshay. 


German    Bondholders    May    Have    Chance    to    Retrieve 

Losses. 

The  movement  to  prohibit  payment  of  bonds  in  prac- 
tically worthless  paper  marks  appears  to  be  gathering  i 
throughout  Germany,  according  to  information  received  by 
the  foreign  department  of  Moody's  Investment  Service. 
which  on  July  8  made  public  the  following  advices  from  its 
German   correspondent.-: 

following  the  numerous  discussions  concerning  the  adjustment  of  service 

on  securities  on  which  Interest  and  dividends  are  limited  to  a  certain  fixed 

rate,   prominent    German   institutions  are  considering  the  advisability  of 

offering  to  holders  of  such  securities  an  exchange  therefrom  into  Common 

k  of  the  respective  corpi  rations  in  whose  behalf  those  securities  were 

led."  In  other  words,  holders  of  fixed  Interest-bearing  bonds  and 
preferred  stocks  may  be  permitted  to  exchange  their  holdings  into  common 
stocks  whose  values  have  been  considerably  less  affected  by  the  deprecia- 
tion of  the  mark. 

"The  Rhenish  Mortgage  Bank  Rhebnsche  Hypothekenbank)  has  an- 
nounced that  holders  of  mortgage  bonds  or  communal  obligations  issued  by 

the  bank,  which  have  already  been  Called  for  redemption,  may  exchange 
such  of  their  holdings  as  have  not  been  redeemed,  into  common  shares  of  the 
bank  The  Palatinate  Mortgage  Hank  (Pfahdsche  Hypothekenbank  is 
taking  si  mi  lai  '!:  regard  to  those  of  its  mortgage  lxinds  and  communal 

obligations  which  wen-  called  for  redemption  en  April  1  and  July  1  of  this 
-  but  which  have  not  as  yet  been  presented  for  payment .  The  exchange 
into  shares  is  made  nn  a  basis  appreciably  below  ttv-ir  prevailing  quotations. 
It  is.  however,  emphasized  that  the  banks  do  not  consider  it  obligatory  on 
their  part  to  make  the  exchange)-  They  merelj  suggest  that  holders  of 
Interest-bearing  aUCUllUf,  which  wen  llliml  by  the  bank,  are  privileged 
to  exchange  their  holdings" 


in  the  Senate  at    Paris  on  June  20.      The   Associated  Pi    38 

then  said: 

The  attack  upon  the  League  of  Nations  was  launched  by  Senator  Lucien 

Hubert,  reporter  of  the  Foreign  Affairs  Commission.     The  League  had  a 

great  mission,  he  said,  but  as  its  advent  appeared  to  presage  the  dawn  of 

>r  era.  he  would  like  to  see  It  conducted  along  irreproachable  lines. 

with  an  avoidance  of  wastefulness. 

"The  League."  he  said,  "does  not  always  practice  economy,  and  b 
the   fabulous   salaries   paid    its   functionaries   there   are   many   useless   ex- 
jienditures. 


Illinois     Bankers     Association     Seeks     Election     of 

Melvin    A.    Traylor    as    President    of    American 

Bankers   Association. 

The  Illinois  Bankers  Association  at  its  annual  meeting  in 
Rockford,  111.,  on  June  27.  took  steps  toward  placing  in  line 
for  the  presidency  of  the  American   Hankers  Association 

Melvin  A.  Traylor.  President  of  the  First  Trust  &  Sa\  b 
Bank  of  Chicago  Mr.  Traylor  is  the  newly  elected  President 
of  the  Illinois  Hankers  Association;  a  resolution  adopted  by 
the  latter  proposes  that  .Mr.  Traylor  be  a  candidate  for  the 
office  of  Second  Vice-President  of  the  national  association 
for  the  year  1924-25,  his  election  to  that  post  thereby  assur- 
ing his  succession  to  the  presidency.     The  following  is  the 

•Union    unanimously    adopted    by    the    Illinois    Ban! 
Association : 

Whereas.  The  State  of  Illinois  has  not  been  honored  with  the  presid.  I 
of  the  American  Bankers    Association  since  1908,  therefore,  be  it 

Rcsolcid,  That  the  Illinois  Bankers'  Association  present  to  its  fellow 
members  of  the  American    Ban!  riation  a  suitable  candidate  for 

the  office  of  second  vice  president  for  the  year  1921  to  192o.  the  i 
of  the  incoming  president  of  our  own  association  who.  as  chairman  of  the 
committee  on  revising  the  constitution  of  the  American  Bankers'  Associa- 
tion, has  made  pcrhap-  possible  contribution  toward  mal 
our  national  crganization  efficient,  and  who,  as  chairman  of  the  economic 
policy  commission  of  the  American  Bankers'  Association  for  the  last  two 
s.  has  in  a  large  measure  directed  the  economic  policies  of  our  national 
•  lization.  therefore,  be  it  further 

Resolved,  That  the  Illinois  Bankers'  Association  in  convent!  bled 

herewith  requests  Mi  1\  in  A.  Traylor  of  Chicago  to  be  a  candidate  for 

rid  vice-president  and  urges  the  American  Bankers'  Association  i«> 
elect  him  to  that  office  in  the  fall  of  102-1.  to  the  accomplishment  of  which 
it  pledges  its  hearty  support  and  co-operation. 

Mr.  Traylor's  career  is  outlined  as  follows: 

Mr.  Traylor's  rise  in  the  financial  world  has  been  quite  remarkable.  He 
was  born  in  Kentucky  not  quite  forty-five  years  ago  and  received  his  early 
education  in  that  State  He  later  went  to  Teas,  where  he  was  admitted 
to  the  bar  in  1<»01 .  He  left  the  practice  of  the  law  for  banking,  becoming 
Cashier  of  the  Bank  of  Malone  in  1905.  In  1007  he  was  elected  ('..shirr  of 
the  Citizens  Bank  of  Ballloger,  Texas,  .md  when  tliat  bank  merged  with 
the  Kirst  National  Bank  of  the  same  city  he  became  President  of  the  con- 
solidated institution.  Mr.  Traylor  removed  to  Illinois  in  1011  and  became 
Vice-President    of  the    National    Stock    Yards    National    Bank    of    I 

Louis.  His  first  Chicago  connection  was  with  the  Live  stock  Exchange 
National  Bank,  where  he  served  successively  as  Vice  President  and  lYcsi 
dent.  He  achieved  a  remarkable  record  as  Director  in  the  Bevetttfa  Federal 
Kesorve  District  for  I".  S.  certificates  of  Indebtedness  during  the  war  and  in 
the  period  immediately  following.  He  became  I'resident  of  the  Kirst  Trust 
rings  Bank  and  Vice  President  of  the  First  National  Bank  of  Chicago 
in  January  1010.  and  is  also  a  director  of  Iwith  banks  as  well  as  a  iiuiiiIht  of 
other  financial  and  commercial  institutions.  He  is  Chairman  of  the 
Economic  Policy  Commission  of  the  American  Bankers  Association  and  a 
member  of  a  considerable  number  of  clubs  and  associations,  both  in  Chi 
and    New   York. 


Greater     Economy     in     Administration     of     League     of 

Nations  Called  for  in  Resolution — Protest  Against 

Operation    Costs   by   France. 

A  resolution  calling  for  greater  economy  in  the  administra- 
tion of  the  League  of  Nations  was  adopted  by  the  Council  of 
the  League  at  Geneva  on  July  1  In  declaring  that  no  further 
reduction  in  the  budget  of  the  organization  could  be  made 
without  affecting  its  work.  Sir  Eric  Drummond,  Secret ary- 
i  thai  "we  have  gone  to  the  most  extreme 
limit,    and    I    shall    not    under  ductions   which    would 

cripple  our  work.*' 

According  to  tl  iated  Pics-,  sir  Eric  attributed  the 

financial  difficulties  of  the  League  t<>  non-payment  ol 
mem-  of    the    member    countries.     The    same 

advii 

The    rtwolution    adopted     WSJ  (iel     II  motaux.    who, 

speaking  for  the  French  Government  in  pursuance  of  a  vote  of  the  French 
Parliament,  asked  th"  Oounefl  to  have  the  League's  1924  hintg  I  lined 

.rlat  with  the  object  of  i  ,     pt  those  of  the 

Labor  Btfl 

trding  a  further  protesl   bj    I  againsl   tin 

incidental  to  carrying  on   the  work   of   th<     League,    a   copy- 
right cablegram  i<>  the  Chief  (  '<<.  from  Paris 

July  ■ 

Th  I.e., fin    of  Mils  year  will  he  $4,000,000.       As  the 

"one  nt     ■  sive.     it     again     to-day 

ructed  Oa  i,  bead  ol  itlon  to  the  Council  meet 

cut  . 

That  badges,  ehfcliliaealunrtj  IumiiimiI  Iij  em  ml  illfTiinui  commissions. 

•   double  the  first  budget  of  the  LangO 

An  attack  upon  the  alleged  extravagance  of  the  League 

figured  in  the  opening  of  the  on  the  French  budget 


ITEMS   ABOUT   BANKS.    TRUST   COMPANIES,    ETC. 

Two    New    York    Stock    Exchange    memberships    were    re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  $91,000  and  $90,000,  respectively.      Last  previous 
00. 


With  regard  to  the  return  of  Pliny  Kisk  to  active  participa- 
tion in  the  affairs  of  Harvey  Kisk  A:  Sons  of  this  city,  an 
announcement  si 

Pliny  Kisk.  formerly  senior  partner  of  Harvej    t  isk  a  s,„,s    wh>  hat 

returned  to  direct  its  affairs  after  se\  era]  years  el  absence  from  the  acti\  n  lea 
Of  the  concern,  states  his  intention  after  a  thorough  re*  iew  of  the  facts  and 
problems   surrounding    the    situaiion.    to    rest. ire    the   firm    to    its   original 

activities  in  the  line  of  conservative  Investment    issues    particularly   in 
rnment,  State  and  municipal  bonds,  or  in  other  words,  the  bosh 

Which  originally  wave  tin'  firm  its  outstanding  position  in  financial  or 

The  ■  •  adopted  by  Mr.  Pliny  Fisk  and  Harvey  Fisk  .v 

sous  will  be  announced  la  the  very  near  future 

The  personnel  of  the  board  of  dins-tors  cannot   be  announced  quite  >  et 
but   it   is  planned   to  surround  tie  Hon  with  Bauer  ta  i'l  its  various 

lioes  of  acti\  it . 

I  leal  of  pleasure  to  be  once  more  among  my  old 

s     where    1    have  spent    so   many    happy   and   satisfactory 

-ir    Flak         liter  my  long  rest     1  feel  particularly  keen  to  be  lm- 
■  ,1  ha  the  real  progress  of  events       Va  Mine    de  Bteel    says,   'Tl 

ious  progress  in  something  worth 

Th.-  Guaranty  Trust  Co.  of  New  York  announces  that 
William  II.  Hamilton  has  been  appointed  an  Assistant 
Vice-President  of  the  company.  He  v. ill  serve  at  its  Fifth 
Avenue  office,  Fifth  Avenue  and  I4th8treet.  Mr  Hamilton 
formerly  an  Assistant  Secretary  of  the  company  al 
the    Bro  rfice   and    in    the    foreign    department    of 

main  office. 


Jdli   if  L923.] 
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The  Discount  Corp.  of  New  Fork  reports  total  assets 
of  953,889,865  in  its  statements  as  of  June  •':<>  L923,  eom- 
pared  with  $84,886,576  on  the  same  date  last  year.  Dis- 
counted  acceptances  as  Bhown    were  (39,608,573,   a   decline 

of  $22,017,626.  United  states  Treasury  oertdfioates  and 
notes  carried  on  the  books  at  markel  l>id  prices  of  $9,021 . 1  55 
were  $1 1,166,695  less  than  on  June  30  L922.     Loans  payable 

and   due   to   banks  and  customers  receded   from   $46,965,298 

to  $15,086,713.    The   volume  <>r  acceptances   particularly 

as    related    to    the    financing    of   imports   lias   increased.      It 

is  pointed  out  that  this  liquidation  does  not  therefore 
reflect  a  shrinkage  in  business  l>ut  does  reflect  a  wider 
distribution  to  investors  both  of  acceptances  and  Treasury 

hills  -a  healthy  condition  in  the  discount  market.  Un- 
divided   profits   increased    during    the   year   from    SI  ,173,575 

to  $1,305,081. 


The   condensed     statement    of    condition    of    the    Farmers 

Loan  &  Trust,  Co.  of  this  city,  as  of  June  ;!()  L923  shows 
d. 'posits   of  $122,165,480   and    resources   of   $150,269,880. 

("ash  on  hand  and  in  bank  is  shown  as  $20,555,098  and 
combined  capital,  surplus  and  undivided  profits  as  $20,- 
M0.792. 


A  new  banking  institution,  which  will  locate  in  the  vicinity 
of  Broadway  and  Halsey  St.,  Brooklyn,  will  bo  formed  under 
the  name  of  the  Bush  wick  National  Bank.  Francis  I. 
Ketchara  is  promoting  the  organization  of  the  bank  and  will 
be  its  President.  The  bank  will  have  a  capital  of  $200,000 
and  surplus  of  $100,000.  Mr.  Ketcham  has  resigned  as 
Assistant  Cashier  of  the  Mechanics  Bank  to  devote  his  time 
to  organizing  the  new  bank.  Incorporators  of  the  new  bank, 
besides  Mr.  Ketcham,  are:  Adams  R.  Davis,  proprietor  of 
the  "Chat";  Richard  Goodwin,  real  estate  broker;  Charles 
H.  Clarke,  retail  shoe  dealer;  Emil  A.  Schweiger,  President 
of  E.  A.  Schweiger,  Inc.,  victrolas;  and  Theodore  Schweick- 
ert,  of  the  firm  of  Frank  &  Schweiekert,  builders,  of  98  Bain- 
bridge  St. 


Charles  L.  Farrell,  President  of  the  National  Newark  & 
Essex  Banking  Co.,  of  Newark,  N.  J.,  announced  on  July  5 
the  election  of  Albert  H.  Marckwald  as  a  Vice-President  of 
the  bank  and  a  Vice-President  of  the  Newark  &  Essex 
Securities  Corporation.  Mr.  Marckwald  has  been  identified 
with  investment  banking  in  New  York  for  a  number  of  years 
and  .more  recently  had  been  Vice-President  of  the  Bankers 
Trust  Co.  of  New  York.  Mr.  Marckwald  was  associated 
with  the  late  Henry  P.  Davison  in  Red  Cross  work  in  France 
during  the  war. 


A  merger  of  the  Ninth  National  Bank  and  the  Ninth  Title 
&  Trust.  Co.  of  Philadelphia  is  proposed  through  the  transfer 
of  the  business  and  assets  of  both  to  a  new  Pennsylvania 
company  to  be  known  as  the  Ninth  Bank  &  Trust  Co., 
according  to  an  announcement  issued  July  11,  which  says: 

The  Ninth  Bank  &  Trust  Co.  vrill  have  a  capital  of  S750.000,  a  surplus 
of  $1,500,000  and  undivided  profits  of  $150,000  and  resources  of  over 
$16,000,000. 

The  Ninth  National  Bank  has  been  in  business  since  1885  and  has  a 
capital  and  surplus  of  $2,000,000  and  resources  of  nearly  $14,000,000.  The 
Ninth  Title  &  Trust  Co.  opened  for  business  in  October  1920  and  has  capital 
and  surplus  of  over  $400,000  and  resources  of  over  $2,100,000. 

Each  stockholder  of  the  Ninth  National  Bank  will  be  entitled  to  subscribe 
for  6  shares  of  the  capital  stock  of  the  Ninth  Bank  &  Trust  Co.  for  every 
5  shares  of  the  Ninth  National  Bank  stock  held,  and  each  stockholder  of 
the  Ninth  Title  &  Trust  Co.  will  be  entitled  to  subscribe  for  2  shares  of  the 
capital  stock  of  the  Ninth  Bank  &  Trust  Co.  for  every  5  shares  of  the  Ninth 
Title  &  Trust  Co.  stock  held. 

Ira  W.  Barnes,  who  is  President  of  the  Ninth  National  Bank,  also  of 
the  Ninth  Title  &  Trust  Co..  is  to  be  President  of  the  Ninth  Bank  &  Trust 
Co.,  and  all  the  other  officers  and  directors  are  to  be  officers  and  directors 
of  the  new  company. 

The  main  office  of  the  Ninth  Bank  &  Trust  Co.  is  to  be  at  that  of  the 
Ninth  National  Bank,  Front  and  Norris  Streets,  and  an  additional  office 
will  be  maintained  at  Allegheny  Avenue  east  of  Kensington  Avenue,  where 
the  Ninth  Title  &  Trust  Co.  is  now  located. 

This  proposed  merger  has  been  unanimously  approved  by  the  directors 
of  both  institutions,  and  notices  have  been  sent  to  the  stockholders  of  both 
asking  for  their  approval. 


As  indicating  the  growing  tendency  toward  consolidation 
in  the  Philadelphia  financial  world,  a  merger  was  announced 
on  July  11  between  the  People's  Bank  and  the  People's  Trust 
Co..  to  be  known  in  the  future  under  the  name  of  the  Peo- 
ple's Bank  &  Trust  Co.,  with  $1,250,000  capital  and  total  re- 
sources of  $12,500,000.  At  a  dual  meeting  of  the  board  of 
directors  of  both  the  People's  Bank  and  the  People's  Trust 
Co.  held  recently,  the  consolidation  of  the  two  institutions 
was  announced.  The  State  Banking  Department  has  rati- 
fied the  consolidation,  which  will  become  effective  October 


•jo.  at  which  lime  all  of  the  necessary  legal  steps  win  have 
been  taken.    Until  that  date  the  two  Institutions  will  oper 
ate  separately.    The  board  of  directors  of  both  Institutions 

will    largely   Constitute    the    board    of    directors   of    the    new 

company,  while  the  same  managing  officers  win  be  in  charge 
of  operations.  The  new  People's  Bank  A  Trust  Oo.  win  offer 
its  customers  a  complete  and  efficient   banking  ami  trust 

service  in  every  depart  inent,  without  change  1m  policies,  man 
agemenl    or    locations.      These    locations    are    at    Ninth    ami 
Walnut    streets.    Twelfth    and    Arch    streets.    <Iirard    Avenue 

and   Seventh   street.    Fifth   and    Bainbridge   streets,    Wolf 
and  Seventh  streets,    Bight  ami  a  half  years  ago,  when  the 
People's  Bank  started  in  business,  it    had  a  capital   of  fOO, 
out),    its  deposits  to-day  are  more  than  $8,000,000,  while  its 

capital,  surplus  and   undivided  profits  are  more  than   $400, 
000.     Henry  K.  Robins,  for  many  years  Vice-President  of  tin; 
Land  Title  &  Trust  Co..  will  be   President   of  the  new  com- 
pany, while  Charles  L.  LipshUtZ  will  be  Chairman.     Maurice 
L.  Wurzel  and  Anthony  G.   Felix  are  Vice-Presidents,  while 

William  B.  Vrooman  Is  Secretary-Treasurer.  Walter  L.  Rod* 
man  is  Title  and  Trust  Officer. 


The  First  National  Bank  of  Philadelphia  on  June  20  cele- 
brated the  00th  anniversary  of  its  founding.  The  institution 
has  the  honor  of  being  the  first  bank  in  the  United  States 
chartered  under  the  National  Bank  Act.  It  was  organized 
by  Jay  Cooke,  "whose  services  to  the  United  States  entitle 
him  to  rank  with  Robert  Morris,  Alexander  Hamilton  and 
Stephen  Girard."  The  bank's  building  at  315  Chestnut 
Street — its  headquarters — was  erected  in  1867  on  the  site 
of  the  old  Franklin  House,  the  institution's  original  home. 
The  resources  of  the  First  National  Bank  of  Philadelphia 


are  more  than  .$49,000,000. 
dent. 


Livingston  E.  Jones  is  Presi- 


In  addition  to  being  Secretary  and  Treasurer  of  the 
People's  Savings  &  Trust  Co.  of  Pittsburgh,  J.  Boyd 
McKown  has  been  elected  a  Vice-President  of  the  institution. 
Mr.  McKown,  who  has  been  associated  with  the  latter  for 
twenty  years,  is  also  Vice-President  of  the  Squirrel  Hill  Bank 
of  Pittsburgh. 


The  proposed  consolidation  of  the  Citizens'  National  Bank 
of  Waynesburg,  Pa.,  and  the  People's  National  Bank  of  that 
place  under  the  title  of  the  former  institution,  to  which 
reference  was  made  in  these  columns  in  our  issue  of  May  19 
last,  went  into  effect  on  Monday,  June  18.  The  new  insti- 
tution, it  is  understood,  is  occupying  the  Peoples'  National 
Bank  Building  pending  the  completion  of  its  new  banking 
home  now  under  construction  on  the  former  site  of  the 
Citizens'  National  Bank  Building.  The  capital  of  the 
consolidation  institution  (according  to  the  Pittsburgh  "Ga- 
zette" of  June  14)  is  $500,000,  with  surplus  and  undivided 
profits  of  $1,257,696,  deposits  of  $5,086,695,  and  total 
resources  of  $7,144,390.  The  officers  of  the  new  bank  are 
as  follows:  T.  J.  Wisecarver,  President;  Jesse  L.  Garard, 
First  Vice-President;  F.  P.  lams,  Second  Vice-President; 
Harry  L.  Abell,  active  Vice-President;  J.  D.  Orndoff ,  Cashier, 
and  E.  M.  Powell,  Jr.,  Trust  Officer. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  permission  to  organize  the  Wyandotte  National 
Bank  of  Wyandotte,  Mich.,  with  a  capital  of  $100,000- 
The  stock  (par  $100)  is  to  be  sold  at  $120  per  share. 


According  to  a  press  dispatch  from  Harrodsburg,  Ky.,  on 
June  9,  printed  in  the  Baltimore  "Sun"  of  the  following  day, 
Claude  D.  Minor,  the  former  Cashier  of  the  People's  Bank  & 
Trust  Co.  of  Perryville,  Ky.  (whose  conviction  May  15  last 
for  converting  to  his  own  use  bonds  deposited  with  the  insti- 
tution was  referred  to  in  these  columns  in  our  issue  of  May  19) 
was  on  that  day  (June  9)  sentenced  by  Circuit  Judge  Charles 
A.  Hardin  at  Harrodsburg  to  serve  eight  years  in  prison. 
Because  Minor  dropped  his  appeal  for  a  new  trial,  it  is  said, 
and  consented  to  enter  a  plea  of  guilty  to  two  other  indict- 
ments, charging  him  with  accepting  deposits  when  the  bank 
was  insolvent,  nineteen  other  indictments  against  him, 
growing  out  of  the  situation  which  resulted  in  the  failure  of  the 
bank,  were  dismissed.  He  received,  it  is  understood,  a  three- 
year  prison  sentence  for  the  alleged  offense  of  which  he  was 
convicted  and  two  and  a  half  years  each  for  the  two  offenses 
to  which  he  pleaded  guilty.  Before  sentence  wras  imposed 
Minor,  it  is  reported  in  the  dispatch,  said  that,  "he  desired 
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to  the  Court  publicly  that  in  no  transaction  charged 
against  him  did  he  act  for  his  own  personal  benefit,  but  in  all 
the  trai  he  had  acted  solely  for  the    benefit     of  the 

]'•  pic's  Hank  and  its  stockholders;  that  in  making  1i 
transactions  he  was  not  guilty  of  any  intentional  wrong  and 
-  unconscious  of  any  legal  guilt,  and  that  he  never  per- 
sonally received  <>nc  cent  from  any  of  the  deals."  In  passing 
sentence  Judge  Hardin,  who,  it  is  said,  is  an  old  friend  and 
former  political  associate  of  Minor,  said  in  part: 

In  all  the  t\  1  :  brought  forward  in  this  (the  Hughes 

cas*^  there  was  no  evidi  prove  that  you  used  the  funds  for  your  per- 

sonal benefit,  but  tin  re  are  laws  of  the  land  that  protect  people  Who  place 
a  trust  in  an  Individual  or  a  corporation,  and  1  must  confirm  the  verdict 
of  the  jury  and  pass  judgment  on  you  in  the  violation  of  this  trust  Whether 
you  intended  to  violate  it  or  not. 


The  board  of  directors  of  the  Hibornia  Bank  ct  Tru- 
of  New   Orleans   have  elected    D.    Allen   Johnson.    Assistant 
Trust   Officer   to   e  A.    P.   Smith.  Jr..   who  recently 

gned    to    1'  Assistant    Treasurer    of    the    Ilibernia 

Co.  After  eighteen  months  in  the  Government 
service  during  the  war.  Air.  Johnson  took  up  the  practice 
of  law.  and  in  the  latter  part  of  1919  became  associated  with 
the  Interstate  Trust  &  Banking  Co.,  from  which  he  resigned 
in  1921  when  he  was  employed  by  the  Ilibernia  Bank  in 
their  trust  department.  Air.  Johnson  brings  to  his  new 
position  legal  training  and   practical  banking  experience. 


The  Louisiana  Safe  Deposit  Association  of  Xew  Orleans, 
which  was  organized  last  fall  and  which  includes  practically 
all  of  the  safe  deposit  companies  in  the  State  of  Louisiana, 
is  publishing  "The  Bulletin."  the  first  number  of  which  was 
issued  in  June.  The  purpose  of  the  "Bulletin"  is  to  maintain 
a  complete  re.-ord  of  the  proceedings  of  the  meetings  of  the 
Association,  and  from  time  to  time  to  present  articles  b3r 
experts  on  the  various  phases  of  safe  deposit  activities  which 
will  tend  to  improve  the  service  to  safe  deposit  customers. 


More  than  435,000  depositors  are  doing  business  with  the 
Bank  of  Italy,  San  Francisco,  as  shown  in  the  semi-annual 
statement  of  condition  just  published.  The  increase  in  deposi- 
tors during  the  last  six  months  is  in  excess  of  3,500.  Total  re- 
sources have  grown  nearly  S20,000,000  during  this  same 
period,  and  deposits  have  jumped  from  8229,000,000  to  more 
than  $247,000,000.  Dividends  for  the  first  half-year, 
amounting  to  $990,000,  have  been  declared  and  checks  are 
being  mailed  to  all  stockholders.  Appointment  of  new  of- 
ficers, shown  in  the  statement,  include:  A.  Gamboni  and 
Paul  Dietrick,  Assistant  Vice-Presidents;  Geo.  W.  Schmitz. 
Assistant  Manager,  Credit  Department,  and  Alfred  Fenton, 
Acting  Personnel  Officer. 


According  to  the  Toronto  "Globe"  of  July  2,  W.  J.  Wright, 
formerly  manager  of  the  London,  Ont.,  branch  of  the  Home 
Bank  of  Canada,  has  been  appointed  manager  of  the  bank's 
branch  in  Windsor,  Ont.,  as  successor  to  John  Bain,  wl 
sudden  death  occurred  recently.  O.  Chapelle,  manager  of 
the  Verdun  branch  of  the  Bank  in  Montreal,  it  is  said,  is  to 
succeed  Mr.  Wright  in  London  and  J.  Mount  Ducket,  pre- 
viously of  the  Montreal  office,  will  take  charge  of  the  Verdun 
branch.  Tin  late  Mr.  Bain  had  been  manager  of  the  Wind- 
sor branch  of  the  Home  Bank  of  Canada  since  1920,  it  is 
said. 


annual  report  of  tin  Some  Bank  of  Canada  (head  of- 
fice Toronto;  for  the  fiscal  year  ending  May  31  I!'-':!  was  sub- 
mitted to  the  shareholders  al  their  annual  meeting  on  June 
26.  Net  profits  for  the  year,  after  deducting  charges  of 
management,  interest  due  depositors,  payment  of  all  mu- 
nicipal taxes,  lVe.,  were  9232,539.  To  this  amount  was 
addi  balance  to  credit   of  profit   and  toss 

bit  from   the  preceding  twelve  months,  and 

$171),  p  nig  premium  on  capital  stock,  making  $357,- 

802.     This  amount  was  disposed  of  as  folio  v.      $137  216 

four  quarterly  dividends  al  the  rate  of  7',  per  annum; 
$29,010  to  lake  care  of  Dominion  Government  income  tax 
(paid  and  provided  for);  $18,175  to  cover  Dominion  Govern- 
ment   tai    on    note    circulation;    $25,610    to    pay    Provincial 

Government    taxes  and  $75,000  transferred   to  contingent 
account,  leaving  a  balance  of  $72,761  to  be  carried  forward 

to  next   year's  profit    and   loss  account.      Total  assets  of  tin- 
bank  are  show  18,0  '•">  and  total  deposits  are  given 

151,770.     Of  tl  ire  interest-bearing 

dep-  The  paid-in  capital  of  the  bank  is  s|  ,<tti().  17.")  and 

11.  .1.  D.-dy  i-  Pn  sident  of  the 
itution  and  J.  Cooper  Mason,  General  Manager. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

Liquidation  on  tin-  Stock  Exchange  having  evidently  been 
complete,  the  stock  market  this  week  has  lapsed  into  extreme 
dulness,  with  the  fluctuations  comparatively  narrow,  except 
in  a  few  specialties  like  American  Car  <v  Foundry,  which 
has  declined  sharply,  while,  on  the  other  hand,  Delaware  & 
Hudson.  Canadian  Pacific  and  a  few  others  have  enjoyed 
equally  sharp  recoveries.  Prices  on  Saturday  continued 
about  where  they  left  off  in  the  closing  hour  on  Friday. 
New  drives  on  Delaware  &  Hudson  had  little  effect  and  the 
market  closed  strong.  On  the  whole,  too.  the  trend  of  prices 
was  upward  throughout  Monday's  trading.  Delaware  & 
Hudson  went  above  par  and  closed  seven  points  above  Satur- 
day's low.  Contrary  to  expectations,  the  upward  movement 
was  not  maintained  in  the  stock  market  on  Tuesday.  A 
notable  feature  of  the  day  was  the  strength  of  foreign  bonds, 
especially  French  and  Belgian  offerings,  which  were  in  con- 
siderable demand  in  spite  of  the  uncertainty  as  to  the  out- 
come of  the  reparations  situation.  The  tone  of  the  stock 
market  was  decidedly  weak  as  the  session  opened  on  Wedl 
day.      1:  is  were  frequent  as  the  day  advanced,  and  the 

market  dragged  along  at  a  rather  slow  pace  throughout  the 
day.  United  States  Steel  common  went  below  90.  The 
bond  market  continued  to  improve.  Trench  8s  and  7J^s  were 
again  in  demand.  In  fact  the  foreign  bond  market  on 
Wednesday  developed  the  strongest  tone  of  the  week.  There 
was  a  moderate  upturn  in  the  trend  of  prices  on  Thursday 
morning,  but  the  market  sagged  in  the  early  afternoon,  a 
again  dropped  into  dulness  in  the  closing  hour.  Several 
times  in  the  forenoon  trading  on  Friday  the  Stock  Exchange 
tickers  were  quiet,  indicating  the  light  demand  for  securitic- 
during  that  period,  but  shortly  after  the  noon  hour  trading 
became  more  active,  and  as  the  market  closed  stocks  were 
fairly  steady   at    the   day's  best  levels. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  show  an  increase  as  compared  with  the  cor- 
responding week  last  year  but  the  ratio  of  gain  is  small. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day  (Saturday,  July  14)  aggregate  bank 
clearings  for  all  the  cities  in  the  United  States  from  which  it 
is  possible  to  obtain  weekly  returns  will  show  an  increase  of 
2.4%  as  compared  with  the  corresponding  week  last  year. 
The  total  stands  at  $7,719,291,039,  against  $7,537,146,704 
for  the  same  week  in  1922.  At  this  centre  there  is  a  falling 
off  of  6.2%.  Our  comparative  summary  for  the  week  i- 
follows: 


Clearings — Ketiirns  by  Telegraph. 
11  eek  ending  July  14. 


Xew  York 

Chicago 

Philadelphia . . 
Hostoi) 
Kansas  City.. 

St.  Louis 

San  l'ranclsco. 
Pittsburgh  ... 

IH-troit 

Baltimore 

N<  m  Orleans. . 


cities.  -r<  days... 
Other  cities.  5  days... 


Total  all  cities.  5  days. 
All  cities,  1  day    


Total  all  cities  for  week.  . 


lass. 

1922 

Per 
Cent. 

13,294.000.000 
>,902.981 

404.000.000 
900,000 
120.7 
a 
I  10.700.000 
143.''  1 
111.104.348 
'10.000 
1,780 

<  1,613.266,869 
878  ooo.ooo 

270.000.000 
113.1 
a 
1 -'(,.200.000 
M i 1.000. 000 
91.28 
60.:c 

s3.106 

—6.2 

•  IS  7 

+  13.0 

+6.7 

a 

+  11.5 

+  19.0 

+  13.2 

S5.173.54fi,968 

-     lso.4S3.38S 
1,100,47! 

—0.1 
+  14.4 

$6.432. 742.533 

S6.280.9S5.587 
1 ,288.191, 117 

+  2.4 
+  2.4 

17.710.291,089 

(7,146.704 

+2.4 

a  No  longer  report   cli-arn^--       •   1  Miniated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day.  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  d 
of  the  week  has  in  all  cases  had  to  lu-  estimated. 

In  the  elaborate  detailed  Btatement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  lh<  week  previous  -the  week  ending  July  7.  For 
that  week  the  increase  LS  17.1',.  the  1923  aggregate  of  tin 
clearings  being  $8,064,735,173  and  the  1922  ag| 
16,889,785,120.  Outside  of  this  city  the  incn 
The  bank  exefa  '    this  centre,  as  it    happens,  for  this 

particular   week   record   an   increase,   the  gain   being    12.8 
We   group   the   cities   now   according    to   the    federal    Reserve 
districts  in  which  they  are  located,  and  from  this  it  appi 
that    in    the    Boston    lb-serve    District    the   improvement    is 
86.6%,  in   the   New   Yoik   Reserve    District    (including  this 
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eity)  12.9%,  and  in  the  Philadelphia  Reserve  Di  tricl 
26.295  ■  The  Cleveland  Reserve  Distriol  has  a  gain  of  24.3 9j  . 
1  ho  Richmond  Reserve  Distriol  of  31.59!  •'"|(l  the  Atlanta 
Reserve  District  of  16.7%.  The  Chicago  Reserve  District 
registers  24.0%  addition,  the  St.  Louis  Reserve  District 
•_"_'..->',  ,  and  the  MinneapolisTleserve  District  ."> .  r  ,  .  For  the 
Kansas  ('it  y  Reserve  District  the  increase  is  only  6.89!  •  while 
the  Dallas  Reserve  District  suffers  a  loss  of  9.6%.  The 
s.in  Francisco  Reserve  District  enjoys  a  gain  of  26.1' 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANS   CLEARINGS 


Wae*  tniinj  . '  .  •   7  1923. 

Inc.oi 

+  35.6 

+  12.9 

+  26.2 

+  24.3 

+  31.5 

+  16.7 

+  24.0 

+  21.1 

+  5.4 

+  6.8 

—9.5 

+  25.1 

1020. 

Federal  Reserve  Dlstrli  ,s. 

(lot)     Boston 11  cltlofl 

(2nd)    New  York 9     " 

(3rd)    Philadelphia In     " 

(4tln    Cleveland 8    " 

(Bth)    Rlohmond 6    " 

(flth)    Atlanta .12    '■ 

(7th)    (  nliaeo 19     •■ 

<8tb)    8t    Louis 7     " 

(Oth)    Mini                     .  7     •• 

(10th)  Kansas  City 11     " 

(11th)  Dallas ...  6     " 

(12th)  San  Francisco.  ..lfl     " 

$ 

J5.307 
4,672,175,382 
520,210,289 
360,738,698 
180,030,956 
154,839,252 
850,700,489 
61,> 

223,035,646 

43,151,322 

426,775,903 

* 

330,468,178 

4,137,272,023 

512,065,440 

290,150,253 

.  '  '5,448 

0,543 

50,664,248 

107,761,330 

208,763,648 

47,677,711 

341,054,838 

C 

273,088,279 
3,137,529,396 

360,192,250 

250,019,943 

135,562,359 

111,81 

558,366,533 
39,781,149 
97,135,211 

203,015,994 
35,992,179 

280,746,326 

« 
360,539,654 
3,886,305,147 
434,642,372 
353,943,470 
176,862,360 
168,823,512 
739,518,506 

55,818,270 
119,107,645 
293,644,314 

57,700,199 
318,725,712 

Grand  total.    .122  cities 

Outside  New  York  City 

8,064,735,173 
3,472,855,794 

6,889,735,129 
2,819,086,597 

+  17.1 
+  23.2 

5,483,314,563 
2,401,642,267 

6,964,531,171 
3,143,860,345 

Canada _29  cities 

321,757,811 

316,993,597 

+  1.5 

337,709,359 

412,159,822 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings   at- 


IVcck  ending   July   7. 


1923. 


First  Federal 

Maine — Bangor.  - 
Portland 

Mass. — Boston .. 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford.. 

Springfield 

Worcester 

Conn. — Hartford 
New  Haven 

R .  I . — Providence 

Total  (11  cities) 

Second    Feder 
N.  Y.— Albany.. 

Binghamton 

Buffalo 

Elmira 

Jamestown 

New   York 

Rochester 

Syracuse 

Conn . — Stamford 
N.  J. — Montclair 

Total  (10  cities) 

Third  Federal 

Pa. — Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia 

Reading 

Scranton  ... 
Wilkes-Barre.. 
York 

N.  J. — Trenton.. 

Del . — Wilm'gton 


Reserve  Dlst 
821,863 

3,720.268 

395.000,000 

2.24S.408 

a 
1,3S7,866 

a 
1,415.843 
5.955,184 
4,172,000 
12.95S.3S0 
8.139.S55 
dl2,386,000 


448. 205,30: 

al  Reserve  D 

6,526,056 

1,535,097 

d42,990.155 

872.064 

cl. 048.463 

4,591,879.379 

15.918.096 

7,673.269 

c3, 243.593 

4S9.210 


1922. 


ict — Boston 

866,601 

3,847,911 

284,000.000 

2,050,235 

a 
1,027,924 

a 
1,317.897 
5,035,420 
3.754,555 
10,500,248 
7.067.3S7 
*1 1,000. 000 


330.468,178 

istrict — New 

6.271,644 

1,353.238 

36,399,274 

891,715 

1,096,238 

4,070,698,532 

11,849.394 

5,549,340 

2,730.974 

431,674 


4,672,175,382 

Reserve  Dlst 

1,439.450 

4,906,568 

1.518.813 

2.97S.332 

486.000,000 

4,130.535 

8,856,211 

d3,9S5,785 

1.798,724 

4,595,871 

a 


Total  (10  cities)      520,210,289 


4,137,272,023 

rict — Philad 

1,030,296 
3.066,556 
1.015.647 
2.356.951 
3S9.000.000 
3,016,578 
4.399,981 
3.146,297 
1.497.805 
3.535,329 


Inc.  or 

Dec. 


% 

—5.2 
—3.3 

J- 39.1 

+  9.7 

a 

+  35.0 

a 

+  7.4 
+  18.3 
+  11.1 
+  23.4 
+  15.2 
+  12.6 


+  35.6 

York 

+  4.1 
+  13.4 
+  18.1 
—2.2 
— 4.4 
+  12.8 
+  34.3 
+  38.3 
+  18.8 
+  13.3 


Fourth    Feder 

Ohio — Akron 

Canton 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield 

Toledo 

Youngstown  .. 

Pa. — Erie 

*  Pittsburgh 

W.Va. — Wheeling 

Total  (8  cities) . 

Fifth  Federal 
W.Va. — Hunt'ton 

-Norfolk 

w  Richmond  . 
S.C. — Charleston 
Md . — Baltimore 
D.  C— Wash/ton 

Total  (6  cities) . 

Sixth  Federal 

Tenn. —  Chatt'ga 

Knoxville  . . 

Nashville- . 
Ga . — Atlanta 

Augusta . . . 

Macon 

Savannah-. 
Fla. — Jacks'nville 
Ala. — Birm'ham. 

Mobile 

Miss . — Jackson - _ 

Vicksburg 

La. — N.  Orleans. 


al  Reserve  D 

'     d6,905,000 

5,472,030 

69,459,553 

el06,935,179 

14,S30,300 


d  1.730, 525 
a 

d4, 517,488 

150.88S.623 
b 


+  12.9 

elphia 

+  39.7 
+  60.0 
+  49 
+  26.4 
+  24.9 
+  36 
+  101 
+  26.7 
+  20.1 
+  30.0 


412.005,440 

istrict — Clev 

5.89S  ,000 
3.589.585 
53,985,533 
91.598,077 
12,983,600 
a 
a 
1.213,703 
a 
a 
.4,081,755 
a 
116,S00,000 
b 


1921. 


S 

842,886 

2.400,000 

235,595,021 

1,241,995 

a 
1,027,873 

a 
1,152,283 
3,741.182 
2,986.933 
9,656,799 
5,175,304 
9,268,000 


273,088,279 


3.976,663 

1,082,774 

34,040,998 


1.011.607 
3,081,672,296 
8.487,141 
4,147,206 
2,683,564 
427,147 


1920. 


965,963 

2.500,000 

315.706,969 

2,160,023 

a 
1,289,000 

a 
1,554,845 
4,765,958 
4,134,763 
9,977.123 
6,462,110 
11,022,900 


360,539,654 


5,670,473 

1,349,000 

43,027,535 


,820,670.826 
9,876.758 
5.207,800 

"502",  755 


3,137,529,396 


876,606 
3,312,499 

884,970 
1,941,694 
337,985,157 
2,520,516 
5,219,025 
2,551.488 
2.039.554 
2,860,741 


+  26.2 

eland 

+  17.1 
+  52.4 
+  28.7 
+  16.8 
+  14.2 

a 

a 
+  42.6 

a 

a 
+  10.7 

a 
+  29.2 

b 


360.73S.698 

Reserve  Dist 
2,13 

di.  542, 463 

44, Sol. 000 

2.519,406 

100,427.525 

d21. 552,000 


Total  (12  cities)      154.839,252 


1S0.030.956 

Reserve  Dist 

d5,413,4S7 
3,609,793 

15,687,087 

41,737,653 

2.154.000 

1,6S3,167 

a 

10,357,919 

d2 1,282, 000 

2.05S.042 

1,202,216 

383,000 

49.270,908 


290,150,253 

rict — Rtchm 

1.705.6S4 

7,2t,5.574 

3S.431.006 

2,630.067 

68,901. S61 

18,001,256 


136,935.448 

rict — Atlant 

4,8S0,653 
2,851,828 

15,280,910 

34.591,281 

1.044.000 

1,358,922 

a 

8,304,291 

18.552.411 

1.632.309 

946,052 

290.719 

42,368,093 


132.701,469 


+  24.3 

ond- 
+25.4 

+  17.6 
+  16. 

—4. 
+  45.7 
+  19 


+  31.5 


+  10.9 
+26.6 
+  2.7 
+  20. 
+  31.0 
+  23.9 

a 
+  24 
+  14 
+  26.1 
+  27.1 
+  31.7 
+  16.3 


3,886,305,147 


1,031,925 
3,796,799 
1,464,910 
2,478.993 
410,178,169 
2,499,992 
4,901,972 
3,287,536 
1,465,555 
3,536,521 
a 


360,192,250 


6,093,000 

3,524,723 

45,173.273 

77,581,420 

12,769,700 


1,158,343 

a 

a 
3,719,484 

a 
100,000,000 

b 


250,019,943 


1,544,494 

7,003.905 
32,443,825 

2.837.S36 
74,897,6S5 
16,834.014 


434,642,372 


10,550,000 
5,413,282 
59,109,340 
119,415,575 
12,785,800 
a 
a 
1,473,265 
a 
a 
5,441,458 
a 
139,754,750 
b 


353,943,470 


1,773,414 
10,215,807 
48,195,256 

4.200,000 
96,266,470 
16,211.413 


+  16.7 


135,562,359 


4,073. 2S4 

2.002,820 

12.349.126 

30.505,010 

1,795.190 

*1,300,000 

a 

7,707,042 

15,140,233 

1,417.739 

700.000 

275,046 

33.9S9.454 


111,854,944 


176,862,360 


7,693,593 

3,070,033 

19,078,387 

48,554.034 

2.996,047 

*2,600,000 

a 

10.041,745 

IS, 998,412 

2,378.336 

710,062 

426,136 

52,276.727 


II  ../.      ending     July     7. 

CUaringt  at — 

Ine   or 

1933, 

/,. , 

193] 

1030 

S 

t 

% 

• 

% 

S.viiil  li  1  <  1I1  1 

1  VI'    1) 

.mi,  1        Chi 

.11'" 

Mich        \i!rl:in 

191 

150,000 

\1111    \ilmr 

79.' 

K7f! 

•1    | 

64  1,831 

1  (etroll 

18.023 

03,3 

18,449 

0.21  1 

<  Iriuul    Rapid! 

1.  .1  ...Ml.. 

11.887 

lag 

,.11110 

00,000 

1  ,sn 

Inil         II      \ 

2,8 

0.481 

l.i.i 

1.77 

tndlanapoll 

(122,192,000 

18,335, 

■1  0 

17,202,000 

South  Bend 

8,288,000 

!    ' 

1  37.0 

1  300,000 

1,440,000 

38.346,  130 

30.642.884 

0  000 

.il     R  ipld 

191,  llll 

2,387,962 

2.5  i" 



11,3 

1  1 

1  7 

7.8J 

10,261.486 

SlOUX   (  11 

dO.l9s.iHin 

II    7 

\\  aterloo 

1  ,73 

1.  117. Ill  10 

1  297,047 

1,910.960 

in      1 11 1 

1,447.943 

1,161,349 

1,004 

1  ,669.617 

IL,'<I 

127,028 

605,4  1...1  18 

2,869 

:;,07() 

Danville  

a 

a 

a 

11 

a 

1,177.0.17 

1,386,665 

15    1 

1,271.835 

1  .055.731 

■  1.717 

1  012  312 

3  124  7J'i 

..  068.046 

2.100.000 

:  iiinl 

2.170.770 

1,871 

Springfield 

2,61 

2,178,312 

2,13 

2.505.751 

Total  [lOi 

Mil), 700,189 

091. j',o, :,l:; 

+  24.0 

55s  ;oo, 5.,:i 

7  ',9,51  s. 500 

■ih  Federa 

1  '<c ..  1  re  Uis 

trirt      St.     I 

>  1 1  i  s 

lii'l        1 

27,339 

16,842 

1,81 

Mil       SI     1    1 

a 

a 

a 

a 

a 

K  v       L01         U 

35,996 

153,880 

.10.709 

22,1 

Owensbo 

434,1  is 

397,277 

'i    : 

310.115 

669,746 

Tenn       Memphis 

dl6,O17,OO0 

13,33 

(.20.1 

10,10 

16,6 

Ark.-  Little  Roc* 

8,801,812 

6,837,307 

■  28.7 

3,570.0:;  1 

12,121 

111  .—Jacksonville 

345,940 

335.92s 

281 

613,528 

Qulncy  - 

1,328,023 

1,340,781 

0  g 

1.1 

1,183.509 

Total  (7 Cities). 

61,340,258 

50.004.2  IS 

I  21.1 

39.781,149 

55,818.270 

Ninth  Federal 

Reserve  Dls 

trlct  —  Min 

neapol 

is  — 

Minn— Duluth 

d7 ,295,01  1 

5. 537. 10  s 

1  31  7 

5,636,569 

7,133.409 

Minneapolis 

00. 7 11. 90S 

00.050.107 

+  10.0 

55,965,800 

0S.5S2.1S5 

St.  Paul 

32,998,522 

35.133.351 

—6.1 

29,166,446 

37,139,205 

x    i)      Cargo 

1,81  1,242 

1,822,862 

— 0.5 

1.S72.372 

2.173.529 

S.  I)       Aberdeen. 

1,251,880 

1,258,513 

— 0.5 

1,216.186 

1  ,449,147 

Mont.— Billings  . 

456,072 

519.539 

—  12.2 

620,398 

1.036,184 

Helena      

Total  (7  cities). 

2,971.0:',:: 

2,839,550 

+  4.6 

2,657.110 

1 .593.986 

113,531.671 

107,761,330 

+  5.4 

97,135,211 

119,107,645 

Tenth  Federal 

Reserve  Dis 

trict  —  Kan 

sas  Cit 

y — 

Neb. — Fremont. . 

dS95,010 

383,251 

+  3.1 

539.459 

090.580 

515.501 

538,471 

—4.3 

550. SOI) 

029.151 

Lincoln 

4.670,478 

4,238.1  10 

+  10.2 

3.532.951 

1 .080,676 

Omaha  - 

37,205.219 

35,694,370 

+  4.4 

32.304,183 

45,945,729 

Kan. — Topeka    . 

d3,632,250 

3.190,042 

+  13.6 

2,705,021 

3.577.999 

Wiohita  . 

d7,278,000 

9.840,090 

—26.4 

10,608,161 

12,938,109 

Mo. — Kan.  City. 

119,489,005 

115,081,202 

+  3.8 

116,221.014 

192,704.530 

St.   Joseph. 

a 

a 

a 

a 

a 

Okla . — Muskogee 

a 

a 

a 

a 

a 

Oklahoma  Citv 

d20,006,S15 

17,825.742 

+  12.2 

19,773,747 

11,456,428 

Tulsa  ...   

a 

a 

a 

a 

a 

Colo . — Colo  .Spgs 

1,246,159 

1,074,530 

+  16.0 

894.349 

965.995 

Denver 

d27,622,000 

20,010,710 

+  37.8 

15,011,700 

17,788,076 

Pueblo  -  _    _  _   _ 

Total  (11  cities) 

e915,209 

844,518 

+  8.4 

866,546 

1,167.051 

223,035,646 

208,763,048 

+6.8 

203,045,994 

292,544,324 

Eleventh  Fcde 

ral  Reserve 

District  —  D 

alias  — 

Texas. — Austin.. 

1,310,304 

1,337,349 

—2.0 

1,000,000 

1.200.000 

d23.338.000 
dS,  907, 919 

26,658,000 
10,015,182 

—  12.5 

—  11.1 

17,226.665 
9.532.494 

29,778.561 

Fort  Worth. _. 

17,S03,772 

Galveston 

4,861,350 

5,203,852 

—6.6 

5,433,020 

5,102,828 

Houston 

a 

a 

a 

a 

a 

La . — Shreveport . 
Total  (5  cities) . 

4,733,749 

4,463,328 

+  6.1 

2,800,000 

3,815,038 

43.151,322 

47,677.711 

—9.5 

35,992,179 

57,700.199 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Franci 

SCO 

Wash. — Seattle 

34,048,231 

27,944,735 

+  21.8 

24,113,393 

31,877,018 

Spokane 

10,029,000 

9,413,000 

+  6.5 

9,881,044 

10,551,334 

Tacoma    

a 

a 

a 

a 

a 

Yakima 

1,224,602 

1,233,111 

—0.7 

1,080,220 

1,401,619 

Ore. — Portland    . 

31,787.34? 

28,285,059 

+  12.4 

22,876,410 

31.716,052 

Utah— S.  L.  City 

14,060,543 

12,672,830 

+  11.0 

10,525,450 

14,789,243 

Nev. — Reno 

a 

a 

a 

a 

a 

Ariz. — Phoenix . 

a 

a 

a 

a 

a 

Calif. — Fresno 

c3,049,88c 

3,254,923 

—6.3 

3,101,818 

3,575,095 

Long  Beach 

8,474,005 

5,036,687 

+  68.2 

3,493,611 

2,700,798 

Los  Angeles 

132,590,00( 

93,791, 00( 

+  41.4 

70,103,000 

64,946,000 

Oakland 

16,418,077 

11,805,074 

+  39.1 

9,109,242 

7,700,053 

Pasadena 

5,252.196 

3,840,732 

+  36.7 

2,861,966 

1,717,587 

Sacramento 

d7,366,94S 

6,077, 32( 

+  21.2 

5,380,526 

5,977,556 

San    Diego 

4,815,112 

3,338,868 

+44.2 

2,728,194 

3,146,329 

San  Francisco - 

152,000,00( 

128.800.00C 

+  18.C 

108.700.00C 

128,400,000 

San  Jose 

2,876,825 

2,537,82? 

+  13.4 

1,630.087 

2,314,421 

Santa  Barbara . 

1,103,232 

933,868 

+  18.1 

755.86J 

797,007 

Stockton  

Total  (16  cities) 

Grand   total  (122 

cities)      

cl,679,90C 

2.089.80C 

— i9.e 

4.405.50C 

7,115,600 

426,775,903 

341,054,835 

+  25.1 

280.746.32C 

318,725,712 

8,064,735,173 

6,889,785,12c 

+  17.1 

5,483,314,56; 

6.964,531,171 

Outside  N.  Y 

3,472,855,794 

2.819.086,597     +23.2 

2.401.642,267 

l3.143.S60.345 

Clearings  at- 


Week  ending  July  5. 


1923. 


168,823,512 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Rcgina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William. _ 
New  Westminster 
Medicine  Hat- 
Peterborough-  . 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total  (29  cities) 


S 

113,595,044 

95,327,939 

35,626,388 

16,934,836 

7.608,498 

8,678.102 

3,229.891 

6.680,970 

4.120.213 

2,720,629 

2,087,393 

3,375.979 

5,478,252 

3.236,621 

609,626 

861,045 

1.3S3.925 

1,413.926 

1,170,995 

941,269 

685,992 

423. 54S 

803,946 

8S3.5S4 

983.053 

2,879,956 

337.419 

770,541 

901. SOS 


321,757,811 


1922. 


97,860,368 

103,098,189 

39,048,511 

14,126,143 

7,910,831 

♦6.000.000 

3,959,679 

6,356,737 

5,244,506 

3.014.008 

2,513,168 

3,472,255 

4,168,307 

3,768,857 

654.095 

535.039 

1.222.312 

1.453.011 

1.22S.014 

761.003 

589.84S 

39S.741 

SSS.MI9 

934.237 

1,147,581 

3,952,177 

408,671 

1,218,994 

1.057,646 


316,993,597 


Inc.  or 
Dec. 


1921. 


S 

117,828 

100,036 

38,530 

14,971 

8,488 

6,651 

3,858 

6,098 

6,455 

2,905 

2,485 

3,453 

4.650 

4,181 

750 

667 

1,881 

1.572 

1.391 

836 

042 

525 

1,066 

1.05S 

1.042 

3.311 


1920. 


320 
594 
305 
791 
333 
664 
634 
057 
64S 
72S 
214 
771 
761 
S22 
700 
989 
.947 
.439 
,586 
519 
.489 
244 
099 
.440 
.036 
119 


140,183.884 

113.574,789 

48,169,622 

19,702,151 

12,009.162 

9,994,554 

7.931,493 

9,105.441 

8.803.780 

4,390,959 

3,490,360 

4.695,348 

6.088,453 

5.252.902 

949,181 

7S1.334 

2.075,487 

2.150.529 

1,844,273 

965.057 

811,075 

448.845 

1.276,257 

1,78S,245 

1.449.9S4 

3,626.657 


1,308,705 

1,057,405 


+  1.5      337.709,359,     412,159.822 


a  Xo  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  July  4.     d  Week  ending  July  5.     e  Week  ending  July  6 .     *  Estimated. 
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Public     Debt     of     United     States — Completed     Return 
Showing   Net   Debt   as  of  April  30  1923. 
The   statement   of   the   public   debt    and    Treasury 
holdings  of    the  United    States  as   officially  April  30 

1923.  delayed  in  publication,  has  now  been  received,  and 
as  int<  •  i  the  details  of  available  cash  and  the 

gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1922. 

CASH     \V.\1L\BLF.    TO    PAY    MVITHINC    OBUG 

-     30    1922 

Balance  end  month  by  dally  statement,  Ac 8372.34 

Add  or  Deduct—  Excess  or  deficiency  of  receipts  over 
or  under  disbursements  on  belated  Items -67.096.S90        — 1.363.159 

•Mb      S367.982.171 
Deduct  outstanding  obligations: 

rmnta.. tS.M6.a61  15.160 

■st  obligations 5,876  ".0.001 

I  r.63 

Discount  accrued  on  War  Savings  Certificates 59.510.00.:  134 

Total. S21S.785.804       S304 .060.970 

Balance,  defictt  (— )  or  surplus  (  +  ) rS241, 434.041  -J-S63.921.201 

INTKRKST-RKARING  DEBT  OUTSTANDING 

-.    .'■<>    1023.  Apr.    30    1922 

TUXc  of  Loan —                                                     rotable.             $  S 

2«.  Conw.ls  of  1930 Q  -.'                   .4,050  599.724.050 

is.  Loan  of  1925 Q.-F.       118,489.900  IIS. 489.900 

2s  of  1916-36 Q.-F.         ■■-  S4.180 

2s  of  191S-3S <■:    y          26,947,400  .7,400 

3s  of  1C61 Q.-M.         49.S00.0O0  ".0.000.000 

Ss.  Conversion  bonds  of  1946-47 Q.-J.        28,894,500  '4,500 

.ricates  of  Indebtedness I. -J.   1,073.374.000  1.660.915.000 

Certificates  of  Indebtedness  tinder  Pittman  Act. J  -J.  iiO.OOO 

34s.  First  Liberty  Loan,  1932-47 J.-J.   1.409.999.050  1,410.022,150 

4fi.  First  Liberty  Loan,  converted _J.-D.         10.2S9.250  13,17 

4KB,  First  Liberty  Ix>an.  converted J.-D.      5S  13.550 

First  Liberty  Loan,  second  converted f.-D.          3,492,150  3.492.150 

vond  Liberty  Loan,  1927-42 M.-N.         44.597.350  .".7.752.400 

4 Hs,  Second  Liberty  Loan,  converted 3.223.3S3.550  32253,769,050 

4^8.  Third  Liberty  Loan  of  1928 M.-S.  3.439.433.500  3.531.907,800 

4Kb.  Fourth  Liberty  Loan  of  1933-38 A.-O.  6.329.451.S50  6.346.6C5.500 

3J*s.  Victory  Liberty  Loan  of  1922-23 J.-D.       2S0.7:.- 

4 H s.  Treasury  bonds  of  1947-52 763.954.300 

4Hs.  Victory  Liberty  Loan  of  1922-23 J.-D.      768.494,100  2. 3 17. 464 .450 

48.  War  Savings  and  Thrift  Stamps Mat.      326,754,689  655.736.405 

2Hs.  Postal  Savings  bonds J.-J.        11.860.200  11,830,440 

5V»s  to  5Jis.  Treasury  notes J.-D    3,522,470.600  1.921,105.250 

Aggregate  of  interest-bearing  debt 22,327,386,919  22.954,730.525 

Bearing  no  Interest 24C.9o7.100         227.259.651 

Matured.  Interest  ceased a71.58O.570  s. 774.690 

Total   debt " f22.645.904.5S9  23.190.764.866 

Deduct  Treasury  surplus  or  add  Treasury  deficit -1-241.434. 041       +63,921,201 

Net  debt (J22.404.470.54S  23.126,843,665 

a  Includes  867,331,600  Victory  3K%  and  4|f  %  called  notes. 

c  The  total  gross  debt  April  30  1923  on  the  basis  of  daily  Treasury  statements  was 
S22.645.620.135  74,  and  the  net  amount  of  public  debt  redemption  and  receipts  In 
transit,  Ac,  was  S284.453  30. 

d  So  deduction  Is  made  on  account  of  obligations  of  foreign  governments  or 
other  investments. 

SOTE. — Issues  of  Soldiers'  and  Sailors'  Civic  Relief  bonds  not  included  in  the 
above,  total  Issue  to  April  30  1923.  was  SI  95.500.  of  which  S190.400  has  been  retired. 


Treasury    Cash   and    Current   Liabilities. 

The  rash  holdings  of  the  Government  as  the  items  stood 
June  30  1923  are  set  out  in  the  following.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  June  30  1923. 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


Asset) — 
Gold  coin . . . 
Gold  bullion. 


..     311,905,498  88 
..3.051.683.062  26 


Liabilities—  S 

Gold  certUs.  outstand'g.  737,014,159  00 
Gold  fund  F.  R.  Board 

(Act  of  Dec.  23  '13,  as 

amended  June  21  '17).2,285.169,645  66 

Gold  reserve 152,979,026  63 

Gold  in  general  fund...  1S8.425.730  86 


Total 3.363.58S.561  14        Total 3.363.5S8.561  14 

Xotc. — Reserved  against  $346,681,016  of  L".  S.  notes  and  S1.461.3S3  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  of  1890  are  also  secured  by  silver 
dollars  In  the  Treasury. 

SILVER  DOLLARS. 
Aueu—  S  Liabilities—  S 

BUrer  dollars 425.550.042  00   Silver  certlfs.  outstand'g    411.692.423  00 

Treas.  notes  of  1890  out.  1.461.383  00 

Silver  dollars  In  gen.  f'nd      12.396.236  00 


TotaL.. 


425.550.042  00        Total.. 
GENERAL  FUND. 


AlUU — 

Gold  (see  above) 

Silver  dollars  (tee  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Rea.  bank  notes... 

National  bank  notes 

Subsidiary  silver  cola 

Minor  coin 

Silver  bullion 

Unclassified  (unsorted 
currency,  Ac.) 

Depos.  In  F.  R.  banks. . 

Depos.  In  special  deposi- 
taries account  of  sales 
of  Treasury  notes 

Depos.  In  foreign  depos.: 

To  credit  Treas.  U.  8. 

To     credit     of     other 

Government  offl'ers 

Depos.  In  nal'l  banks: 
To  credit  Treas.  U.  8. 
To     credit     of     other 
Government  officers 

Depos.   In    Philippine 
Treasury: 
Tu  rredlt  Treas.  U.  8. 


1SR.42.-..730  86 

12,396.236  00 

174  00 

1. 4 15, 889  00 

134  00 

14.451.963  50 

11,58" 

2.757.113  84 

802266.362  M 

7,141.371  03 
46,887,049  87 


297.843.000  00 

171.596  92 
687.534  11 

.180  38 

1.151. 


Total 


643.499.801  77 


Liabilities— 
Treasurer's  checks  outst. 
Depos.  of  Govt,  officers: 

P.  O.  Department .    . 

Board  of  trustees, 
Postal  Sav.  System. 
5%  reserve,  law- 
ful money 

Other  deposits.  _ 

Comptroller  of  the 
Currency,  agent  for 
creditor*  of  insolv- 
ent banks 

Postmasters,  rlerks  of 
courts,      disbursing 

off l.  ■  

Deposits  for 

Redemption  of — 
I'M     Reserve   notci 

■I.  fold). 
i      u     bank 

(5%     fund,    law- 
ful money)    

Nnt    ban 

fd  .  lawful  tnoi 
Retirement     <>f    addi- 
tional   circulating 
h. it.--.    Act    of    May 
30  1908 

coin.  Ac  


425,550.042  00 

S 
1.814.536  15 

6.508,621  45 


ruder  the  Arts  of  July  14  1S90  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Feder.  bank  notes  are  paid 

Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Ads  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obligation.* 
to-d:r  |  \S  172.359. 

SI  .083.010  in  Federal  Reserve  notes.  S459.434  in  Federal  Reserve  bank  notes  and 
$14,451,963  In  national  bank  notes  are  b  _sury  In  process  of  redemption 

and  are  charges  against  the  deposits  for  the  respective  5T»  redemption  funds. 


Government    Revenues   and   Expenditures. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  we 

are  enabled  to  place  before  our  readers  to-day  the  details  of 

rnmeni  receipts  and  disbursements  for  June  1923  and 

1922  and  the  twelve  months  of  the  fiscal  years  1922-23  and 

1921-22. 

1923 


June  1922.  12  .Vo.'.  1923.  Q12.V0*  1922. 
5  S 

7   '   356.443,387 


Receipts—  June  1923. 

Ordinary —  % 

'BM  50.022.514 
Internal  revenue- 
Income  and  profits  tax 367. 

Mlscell    Internal  revenue..    97,325.832     79,416.747       945.s05.333   1.145,125.064 
Miscellaneous  receipts: 
Proceeds  Govt  -owned  secnr 
F'orelcn  obligations 

Principal 

Interest 

Railroad   securities,  b 

All  others 

Trust   fund  receipts  (reap- 
propriated  for  Investm't) 
Proceeds    sale    of    surplus 

property 

Panama  Canal  tolls.  Ac... 
Rects.   from   misc.  sources 
credit  ed  direct  to  approp  .6 
Other  miscellaneous 


69.135.000 

040 

21.036 


3 1.6. 50 .90S 
201.332.24S 

46.361.371 


48,673.555 


2.737.791        1.9S8.31S        26.862.680        42.113 


17.077.324 
1.990.1S6 

1.639 


21.079.231 
1.241.637 


34.767,326 


91.706.388 
17.271.855 

65.911.406 
240.333,649 


113.606,800 
11.74 


270^88.981 


Total  ordinary 

Expenditures — 

Ordinary    {Checks  and 

ranis  paid,  <£c.) — 

General   expenditures 

Interest  on  public  debt. . 
Refunds  of  receipts: 
Customs 

Internal   revenue 

Postal  deficiency. 

Panama  Canal 

Operations  In  special  :. 

Railroads 

War  Finance  Corporation. 

Shipping  Board 

Alien  properly  funds 

Orain   Corporation 

Sutar  Equalization  Board. 
Purchase  of  oblig.  of  foreign 

Governments 

Loans  to  railroads 

Investment  of  trust  funds: 

Govt.  Life  Insur.  F"und. 

Civil  Serv.  Retirem't  Fund 

District  of  Columbia  Teach- 
ers' Retirement  Fund . . . 


630.981.454  472.935.S11   4.007.135.481   4.109.104.151 


165. 422.400    176.493.446    1.950.040.935 
f94.067.921    114.718.5Slcl.055.923.690 

1,502,265       7.321,659  28,736.712 

8.904,476       8.445.587  125.279.043 

13,024.676  32.526.915 

234.043  4.316.961 

5.095,575  100.618,067 

dl6.029.788  d!09,43' 

2,571.363  57.023.838 

■70  dl.  365. 554 


464  vTs 

13.  SOS  .230 

'6.035 

d7 16.303 

d  1.052. 191 


3,071.000 

2.737.791 


d200,000 
717,834 


2,482.476 


13.526.587 


2.135.867.563 
991.000,759 

37.1- 

64.346.235 
3.025.421 

dl,39,469.451 

94.42S.001 

5.732 

-."..644 

32.000.000 

dl5.279.637 

717.834 


1,969.352 
18.966 


26.672.162 
8,091.417 


•'.341 
-3.139 

230.959 


Total  ordinary 


281,404,484  314.770.265  3.294.627.529  3,372,607.900 


Public  debt  retirements  charge- 
able against  ordinary  re 
eelpts: 

Sinking  Fund. 17.5S6.000 

Purchases  from  foreign  re 

payments 18,578,150 

Rec'd  from  foreign  Govts 
under  debt  settlements. 

Received  for  estate  taxes 

Purchase  from  franchise  tax 
rec'ls  (Fed.  Res.  banks) . 

Forfeiture,  gifts.  Ac 


8  s.  752.950 
914,300 


9.650 


553.500 

10,700 
254,300 


284.018.800 

32.140,000 

■  2.950 
6,568.560 

10.S15.3OO 
55: 


276.046.000 

7.900 


-1.850 

60.333.000 
-'.850 


Total 69,676.900     36.9S2.650       402.850.401       422.694.600 


Total  exp.  chargeable  agst. 

ordinary  receipts 351.0S1.334  351.752.915  3.697 .47S.020  3.795.302. 500 


Comparison  of  the  fiscal  years 
1923  and  1922  on  the  basis 
used  for  1922: 

Total  receipts.  

Total   expenditures 


:.'7   4.109.104,151 
3 .532 .269,266  3.795 .302 .500 


a  Receipts  and  expenditures  for  June  reaching  the  Treasury  in  July  are  included. 

ft  Receipts  of  tola  character  were  deducted  from  corresponding  expenditures  for 
1922.  the  expenditures  being  shown  net.     These  Items  have  accordingly  been  de 
ducted  from  both  receipts  and  expenditures  for  1923  in  making  the  final  comparison 
above. 

c  The  figures  for  the  month  Include  S5.0S4.721  02  and  for  the  Baca!  year  1923  to 
-'  34  accrued  discount  on  War  Savings  certificates  of  the  Series  of  I 
f  credits. 

ffot*. — The  figures  given  for  operations  In  special  accounts  are  net  figures  and 
make  allowance  for  receipts  and  deposits  credited  to  the  account  concerned. 


6.590,407  80 


2  775.502  29 
41.761.577  M 

177.517,738  90 
192.096  55 

18,480  00 

'  77o  si 


Net  balance 1210s 


Total m,i 


•Inch  ptafromml  1  approprtal 

at  to  the  credit  of  disbursing  officer*  and 
•       Hook    credits    for    which  obi 
held  by  tiii   l"nl'.  mount   u,  - 


TREASURY  MONEY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  statements 
shows  the  money  holdings  of  the  Treasury  at  the  beginning 
of  business  on  the  first  01  April,  May,  ,Iune  and  July  [923. 


Holdings  in 

April  1    1923 

May    1    1923. 

June  1  1923. 

July    I     1923 

V.  S.  Treasury. 

S 

8 

S 

S 

Net  gold  coin  and  bullion. 

367.219.795 

350.532.045 

336.283.604 

341.404,766 

Net  silver  coin  and  bullion 

35.11 

37,5 

38.  Is  1.929 

42.651.589 

Net  United  Slates  notes.. 

2.127.624 

1,890.728 

1.37 

992.174 

Net  national  hank  notes.. 

16.836,708 

16  640.844 

12,3 

14.451.964 

Net  Fed'l  Reserve  notes.. 

17,546 

2.17 

1.739.415 

1.415.889 

\.  i  i  edl  Res.  bank  notes 

565.790 

330.683 

459.434 

12.3 

IS  167.170 

12.302.962 

11,887,200 

Minor  coin,  «fco__. 

'  18,467 

5.332.250 

9,898,486 

Total  cash  In  Treasury. 

440.975.268 

75.916 

408364  991 

•422.861.491 

Loss  gold  reserve  fund... 

I52.97:i.02i. 

'."9.026 

152.979,026 

Cash  balance  In  Treasury. 

287.996.242 

255,875,890 

269.882.466 

Dap,  In  apee.  deposli 

Aect.  certs,  of  ludebt.. 

412. 

247,800.000 

s 43.000 

Dap.  In  Fisl'l  Res   banks. 

108.884,049 

87,806,800 

l  l  .980.906 

46.837.050 

In  national  hanks: 

To  credit    I'leaa.  U.  8.. 

s  B88.076 

7. 93  1.104 

8,81 

7i.69.653 

To  credit  dish,  off) 

21.  '.117. 019 

20,80 

19.2 

Cash  In  Philippine  Islands 

91  . 

1.21 

1 . 1    ' 

■-■Its  In  foreign  deptl 

439.31 S 

876.991 

9,181 

cash    In    Treasury 

and  In  hanks 

- 18.016 

5S0.371.230 

(.43.499,862 

Daduol  current  liabilities. 

1  l . ,  1 7 

. 

278.4S7.323 

272.560.741 

Available  cash  balanoe. 

630. 1 . 

301.8S3.90S 

370  9'.9.121 

*  Includes  July    1.   S30.255.353  silver  bullion  and  $2,757,114   minor  coins.  Ac. 
not   Included  In  stock  of  Money." 


July  1  I  L923.] 
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Preliminary  Debt  Statement  of  U.  S.  June  30  1923. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  June  :><>  L023,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Bonds — 

Con     <        I     0. 1180,724,060  00 

118,480,000  00 

Panama's  ol  1916  1088 18,064,18000 

Panama's  ol  1018  108)  26,047,400  00 

Panama's  ol  1961            19,800.000  00 

Conversion  I... ii  1-.  28,894,600  00 

Postal  .Suvlniis  bonds 11,860,20000 

1888,670,280  00 
First  Liberty  Loan  ol  193  tl  .061,766,200  00 

8«oond  Liberty  Loan  of  1927-1942.  3,19  i  oo 

Third  Liberty  Loan  of  1928.         8,407,800,400  00 

Fourth  Liberty  Loan  of  1988  1038 6,828,632,080  00 

14,887,264,800  00 

Treasury  bonds  of  1917  1H52 768,064,800  00 

Total  bonds $16,534,878,830  00 

Nous- 
Treasury  notes 

Series  A-1924,  maturing  Juno   16  1024 1811,088,600  00 

Series  1'.  l'.ijl.  mauiruij:  -Sept.  16  1924 880,681,100  00 

Series  4.-1926,  maturing  Mar.  16  1925 59S.355.900  oo 

Series  B  1026,  maturing  Deo.  15  1925 3io.979.soo  oo 

Series  0-192S,  maturing  June  16  1926 431,296,600  00 

Serlos  .\  1926,  maturing  Mar.  15  1926 816  7:!7  200  00 

Series  11   1926,  maturing  Sept.  15  1926 421.4S6.500  00 

Series  A-1927,  maturing  Deo.  15  1927 362.577.900  00 

Series  li-1927,  maturing  Mar.  15  1927 667.991.650  00 

4.101.195.150  00 

Treasury  Certificates — 

Tax — 

Series  TS-1923,  maturing  Sept   15  1923        .  8179,116,600  00 

Series  TS2-1923,  maturing  Sept.  16  1923  154  039  000  00 

Series  TD-192S,  maturing  Deo   15  192::  195,512,500  00 

i  TD2  1923,  maturing  Dee.  15  1923  181  554  500  00 

Series  TM- 1924.  maturing  Mar.  15  1924 321.196,000  00 

1.031.418,500  00 

Treasury  War)  Satinjs  Securities — 

War  Savings  Certificates: 

Series  1919  a.. 550.535,608  31 

Series  1920  a 22.141,177  51 

Series  1921  a 13.405,373  30 

Treasury  Savings  Certificates: 

Series  1921,  Issue  of  Dec.  15  19216 1,903,979  65 

Series  1922,  Issue  of  Dec.  15  19216 105.215.413  30 

Series  1922.  Issue  of  Sept.  30  1922  6 18,535  909  41 

Series  1923,  Issue  of  Sept.  30  1922  6 120.046,527  33 

Thrift  and  Treasury  Savings  Stamps.  Unclassi- 
fied sales,  <fcc 4,767.142  74 

336.551,131  55 

Total  interest-bearing  debt S22.0O7.043, 611  55 

Matured  Debt  on  Which  Interest  Has  Ceased — 

Old  debt   matured  at  various  dates  prior  to 

April   1    1917 SI. 290. 940  26 

Certificates  of  Indebtedness _  2  63S  500  00 

Spanish  War  Loan  of  1908-1918           _  296  320  00 

3H  %  Victory  Notes  of  1922-1923 511 ,250  00 

4Ji%  Victory  Notes  of  1922-1923— 

Called  for  redemption  Dec.  15  1922 24,558,500  00 

Matured  May  20  1923 .  69.407,400  00 

~  ..    =       ,         .  1-738,910  26 

Debt  Bearing  No  Interest — 

United  States  notes 3346,681,016  00 

Less  gold  reserve 152.979.025  63 

S193.701.990  37 
Deposits  for  retirement  of  national  bank  notes        48.172,359  00 

and  Federal  Reserve  banl;  notes 48.172,359  00 

Old  demand  notes  und  fractional  currency 2,050^494  18 

243.924,843  55 

Total  gross  debt 522,349.707,365  36 

a  Net  cash  receipts.      6  Net  redemption  value  of  certificates  outstanding. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  27  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  20th  inst. 
was  £125,708.635,  as  compared  with  £125,706,865  on  the  previous  Wednes 
day. 

As  the  Indian  demand  has  fallen  off  considerably,  quite  a  large  propor- 
tion of  the  gold  this  week  will  be  sent  to  the  United  States. 

The  Southern  Rhodesian  gold  output  for  May  1923  was  54,737  ounces 
as  compared  with  53,200  ounces  for  April  1923  and  53,920  ounces  for  May 
1922. 

A  notification  in  the  press  that  the  New  South  Wales  branch  of  the  Royal 
Mint  will  be  closed  as  from  Jan.  1  next  is  premature,  as  the  proposal  is, 
we  understand,  under  consideration  by  the  Treasury.  The  reason  of  this 
change  seems  to  be  the  reduced  Australian  gold  output,  which  has  caused  a 
loss  in  the  working  of  the  Mint.  Moreover,  as  the  first  issue  of  subsidiary 
coins  required  in  Australia  has  been  completed,  there  is  a  greatly  reduced 
demand  for  further  new  coinage. 

SILVER. 

The  market  has  lacked  animation  during  the  week.  The  Indian  Bazaars 
have  not  betrayed  much  interest.  This  has  doubtless  been  owing  to  the 
Monsoon  movements,  which  at  present  are  rather  disappointing.  Reuter 
reports  that  the  Monsoon  has  been  practically  general  in  Bengal,  but  that 
the  current  is  feeble,  and  more  rain  is  needed  in  the  west,  while  in  Bombay 
bazaar  dealers  in  commodities  have  been  deterred  from  operations  by  a 
prolonged  break  which  is  causing  uneasiness.  These  early  adverse  condi- 
tions, however,  may  easily  be  remedied  by  more  favorable  developments 
at  a  later  date;  if  so,  the  effect  upon  the  silver  market  would  naturally  be 
the  more  stimulated  by  a  temporary  abstention  from  purchases  and  by  a  de- 
sire to  liquidate  bear  positions  which  might  have  been  built  up.  Most  of 
the  support  has  come  from  China .  which  has  made  purchases  at  the  lower 
level  at  which  we  now  stand.  Supplies  have  come  freely  from  the  Conti- 
nent, but  America  still  stands  aloof. 

To-day's  prices — 31J^d.  cash  and  30  13-16d.  2  months'  delivery — are 
the  lowest  fixed  since  the  24th  and  23rd  of  February  last,  respectively. 

We  are  informed  that  the  exports  of  silver  from  San  Francisco  to  China 
during  the  month  of  May  totaled  3,545,000  ounces. 

INDIAN    CURRENCY    RETURNS. 

(In  Lacs  of  Rupees.)  June  7.    June  15.    June  22 

Notes  in  circulation 17096         17152         17238 

silver  com  and  bullion  in  India 8329  8385  8471 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India ._   _  _ 

Securities  (Indian  Government) 5750  5750  5750 

Securities  (British  Government) 585  585  585 

The  silver  coinage  during  the  week  ending  22d  inst.  amounted  to  one  lac 
of  rupees. 


The    lock  in  Shanghai  on  the  23rd  Inat    eon  I  ted  ol  »bou1  24,800,000 

on  in- i,  32,000,000  it'ti  ,i     1 1 1. 1  ."in    i  u.  i-  i,  H 

1 24,000,000 to  iOO, 000  dollar*  on  the  16th  In 

The  Mi"  ,<! .  i be  i 

3Uvt i  p, i  o-   si,/ .  r.m  '.../'/  pn 

Quotalioi  i  ail  2  8 '  " 

June     .'i  31  5  lOd  31d.  3d. 

June     2  i  :ti  I  id  31  I  d  4d. 

June     23  31  fi  I6d  lid 

June     26  31  f<d  31d  3d 

June     _•'•.  31  '  [d  31d. 

June     27  .  31  I  18  L6d  5d 

Average       31,201d,  :to.'.i 

Tin'  silver  quotations  t<i  daj  for  cash  and  forward  dellvi  peel  Ively 

'■,,(!.  and  0  Kill,  inflow  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL   MARKETS     PER   CABLE. 


The  daily  closing  q 
as  reported  by  cable 

Week  ending  July  18, 

Silver,  pit  oz -. d 

Gold,  prr  fine  ounce 

Consols,  2 '  i  per  oents 

Brit  1st!.  .">  per  ecu  Is      

British.  4  ' ..  per  (•cuts 

French  Rentes  (In  1'nrlMl      fr 
French  War  l.o;m(ln  1'uris) fr 

The  price  of  silver 

Silver  In  N.  Y..  pcroz.  (cts.) 
Foreign 


UOtation8  for  securities,  iVc.,  at  Loudon, 

,  have  been  us  follows  the  pasl  week! 


Moil          Tuts           H'ul 

Thurt. 

Fri. 

July  7. 

July  9.   J"l</  10.    J ult/  11 

.   J uli/  12 

.    July  18 

■MH 

3VA        81k         80H 

:;o  ll  Hi 

00s  .5(1. 

908.4(1.    90a  2d      MM  lid 

69s.  lOd 

H!)H  <M 

r.71, 

68 

68 

99^     99  %           100  K 

100 

100 

97  H         97              97 

97 

56.10        5(1  10        5(1.40 

50.10 

66.10 

74.70        75              75.40 

75.15 

75.5 

in  New  York  on  the  same  day  lias  been: 


63  '4 


63  K 


63  J  i 


02  Ji 


63 


gPomnurc  la  I  a  1 t&3&  i  &  c  cl  lauco  us  glexi:;. 


Breadstuffs    figures    brought     from     page    233. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —  |     Flour 


Wheat. 


Corn. 


Oats. 


Chicago 

Minneapolis. . 

Duluth 

Milwaukee 

Toledo 

Detroit 

Indianapolis.. 

St.  Louis 

Peoria 

Kansas  City. . 

Omaha 

St.   Joseph 

Total  wk.  '23 
Same  wk.  '22 
Same  wk.   '21 

Since  Aug.  1 — 

1922-23 

1921-22 

1920-21 


bbls.imUm.  bush.  60  lbs. 


151,000 


44,000 


81,000 
36,000 


205,000 
1,135,000 

901,000 
31.000 
15,000 
24,000 
11,000, 

355,000 
12,000 

820,000 

155.000 
21,000 


bush.  56  lbs. 

1.160,000 

145.000 


351,000 
29,000 
15.000 
307.000 
568,000 
199,000 
343,000 
548.000 
195,000 


312,000  3,691,000 
322,000  4,178.000 
399,000,  7,416,000 


4,350.000 
6.196.000 
5,727,000 


bush.  32 

1,244 

130, 

6 

334 

242. 

32, 

142, 

552 

272, 

53, 

172, 

16, 


Barley. 


lbs 

000 

000 

000 

000 

000 

00 

oool 
ooo! 
oool 
ooo| 

000, 
000] 


bush.  48Z4.S 
57,000 

218,000 
36,000 

114,000 


14,000 
9,000 


3,205,000  448,000  303,000 
3,443.000  488.000  182.000 
3,984,000       997,000;       199,000 


Rye. 


bush.56lbs. 

4,000 

89,000 

188,000 

18,000 


2,000 
2,000 


22.227,000  398,649,000  281,962,000  214,939,000  37,176.000  49,320.000 
20.109,000139.965,000  376,160,000  205,193.000  30,422,000  23.793.000 
19. 136.000 424, 2S0.000 210.332.000 204, 135.000 32.284,000 30  341,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  July  7  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

Oats.       |    Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels.    !   Bushels. 

Bushels. 

New  York 

134,000 

830,000 

102.000 

90.000       105.000 

745,000 

Philadelphia.. 

35,000 

197,000 

7,000 

24.000 

Baltimore * 

16.000 

/ 1,000 

3,000 

8,000 

45,000 

Newport  News 

4,000 

Norfolk. 

1,000 

80.000 

New  Orleans  * 

69,000 

55,000 

50.000 

3,000 

Galveston 

158,000 

Montreal 

80.000 

1,932.000 

9,000 

661,000 

394,000 

273.000 

Boston 

16.000 

20,000 

1.000 

17,000 

72.000 

Total  wk.  '23 

355,000 

3,343,000 

172,000 

S03.000       499.000 

1,135,000 

Since  Jan.  1 '23 

12,675,000 

125,591,000 

32,633,000 

22,636,000 

6.206. 0J0 

20,493,000 

Week  1922. .J       382,000      4,159,000      2.05S,000,     2,335,000       415,000       864,000 
Since  Jan. 1'22  12,431,000    95,452.000   91,406,000   37,674.000    8.666.00017.034.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week- 
ending Saturday,  July  7  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Bushels. 
852,300 

65.000 
258,000 
206,000 

80.000 

577,000 
284.000 

Bushels. 
42,135 
10.000 
43,000 

Barrels. 
73.407 

2.000 

Bushels. 
23,892 

Bushels. 
518,605 

Bushe's. 
46,643 

Bushels. 

Baltimore        

Norfolk 

54,000    

1.000 

4.000 

133,000 

1.000 
16,000 

4.000 
11,000 

New  Orleans  . 

5,000 
842,666 

43.000 
16.000 
96,000 

248.000 

Montreal                   -  2-293.000 

111.000 

93,000 

Total  week  1923- 
Week  1922 

4,615,300 
5,067,839 

277,135 
1.734,455 

188,407 
147,006 

870,892 
1,477,518 

S06.605 

859.552 

294.643 
144.443 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
July  7 
1923. 

Since 
July  1 
1923. 

Week 
July  7 
1923. 

Since 
July  1 
1923. 

Week 
July  7 
1923. 

Since 
July  1 
1923. 

United  Kingdom  . 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries.. 

Barrels. 

93.223 

80.184 

5.000 

10,000 

Barrels. 

93.223 

80.1S4 

5,000 

10.000 

Bushels. 
2.0S4.0S0 
2.50S.220 
23.000 

Bushels. 
2,084,080 
2,508,220 
23,000 

Bushe  s. 
190.135 
60,000 

17,000 
10,000 

Bushels. 
190,135 
60,000 

17,000 
10,000 

Total  1923 

Total  1922 

188,4071       188,407 
147,006        147,006 

4,615,300 
5,067,839 

4,615.300 
5,067.839 

277,135 
1,734.455 

277,135 
1,734.455 

is  'I 
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-Id's  shipment  of  wheat  and  oorn,  as  Furnished  by 
Bro  to  the  ft  or  the  v. 

ing    Friday.   July   6.   and  I  dy    1    !    _ 

in  the  following: 


Wheat. 

-i. 

Exports. 

- 

:  •  .. 

1923. 

ITee* 

Jul*  «. 

tee 
Ju., 

Sir.c; 
July   1. 

Wet* 

Jul*  6. 

Jul,    1 

Sinct 
July   1. 

North  Amer. 
Russ.  .• 
Arcen  1 1  n  a 

.lia 



Oth.  countr's 

Bushels. 
142.000 

6.716.000 

BushtU. 

BuiMl 

1.793.000 

- 

Bus'- 

.000 

1.72 

1.72 

Bushels. 

6.434.000 

40.000 

3.573.000 

304.000 

Total 


7.156.000      7.156.000      5.951.00010.509.000    10.509.000    10.351.000 


•xal  Bank  Xoles — Total  Afloat — 
.at  afloat  -770.007.992 

-crease  dur 

Amount  of  bank  notes  afloat  July  1  S747.439.719 
•es — 

redeem  national  bank  notes  June  1  192  S-7.v2'.'.641 

Net  amount  of  bank  notes  Issued  In  June. . .  506.453 

Amount  on  deposit  to  redeem  national  bank  note*  .  S2S     j.,094 

FOREIGN     TRADE     OF     NEW     YORK— MONTHLY 

STATEMENT. 


The  visible  supply  of  grain,  comprising  the  .stocks  in  gran- 
ary at  principal  points  of  aeeiimulation  at  lake  and  seaboard 
-     urday.  July  7.  was  as  foil 

GRAIN  STOC  K< 


237.000         422.000     1 


Wheal.  Corn.  Oats. 

I'nlted  State* —                      bush.  bush.  bush. 

New  York 1S9.000  30.000  348.000 

Boston .    DO  15.000  25.000 

Philadelphia 290.000  46.000  767.000 

BaiUmore 115.000  208.000  125.000 

NewOrleans 546.000  261.000  104.000 

Galveston 572.000 

Buffalo 1.070.000 

afloat 105.000  

Toledo 254.000  50.000  247.000 

Detroit. - 14.000  30.000  49.000 

Chicago 1.20S.OOO  848.000  1.426.000 

Sioux  City 275.000  206.000  20S.0O0 

Milwaukee 62.000  160.000  337.000 

Duluth 4,187.000  11.000  116.000 

St.  Joseph.  Mo 568.000  127. 0«0  34.000 

Minneapolis 11.864.000  170.000  2,894.000 

St.  Louis 126.000  76.000  72.000 

Kansas  City.. 2.564,000  51.000  17S.000 

Peoria 30.000  24.000 

Indianapolis... 22.000  326.000  39.000 

Omaha 1,331.000  285.000  466.000 

On  Lakes —         

On  Canal  and  River 195.000 


/;„<. 

bush. 

59.000 

..   o  hi 

25.000 

83.000 

175.000 

67.000 

000 

125.000 

6.000 

11.000 

1.2S1.000 

28.000 

113.000 

6.670.000 


4.411.000 

5.000 

99.000 


Barb . . 

bush. 
23.000 

3.666 

22 
3.000 

472.666 

"Y.666 
iob.666 

5.000 
51.000 
45.000 

3.000 
481.000 


9.000 
41.000 
230  000 

560.000 


2.000 

74.666 

Total  July     7  1923 25.559.000     3,167.000     7,885.000   15.434,000     1.291.000 

Total  June  30  1923 26.313.000     3.367.000     S.522.000  14.329.000     1.148.000 

Total  July     8  1922 16.879.000  28.719.000  42.400.000     1.195.000     1,375.000 

Xote . — Bonded  grain  not  Included  above:  Oats.  New  York.  17.000  bushels:  Balti- 
more. 35.000:  Buffalo.  54.000:  Duluth.  27.000:  total.  133.000  bushels,  against 
389.000  bushels  in  1922.  Barley.  New  York.  23.000  bushels:  Dulutb.  127.000;  total. 
361.000  bushels,  against  186.000  bushels  in  1922.  Wheat.  New  York.  279.000 
bushels:  Boston,  194.000:  Philadelphia.  113.000:  Baltimore.  135.000:  Buffalo. 
185.000:  Buffalo,  afloat,  308.000:  Duluth.  101. OOO:  Toledo.  91,000:  Chicago.  24.000: 
total,  1,436,000  bushels,  against  3.723.000  bushels  In  1922. 
Canadian — 

Montreal 3.420.000         344.000     1.562.000         702.000         575.000 

Ft.  WMlamAPt.  Arthur.  9.904.000  1.991.000  3.041.000 

Other  Canadian 1.808.000  967,000  384.000 


Total  July  7  1923. 
Total  June  30  1923. 
Total  July    8  1922. 

Summary — 

American 

Canadian 

Total  July  7  1923. 
Total  June  30  L923. 
Total  July    8 


.15.132.000  344.000 
.16.498.000  422.000 
.18.165.000     1.421,000 


4.520.000 
4.14S.OOO 
5.100,000 


702, 

576.000 
461.000 


.25,559.000 
.15.132.000 


3,167.000 
344.000 


7.885.000  15,434.000 
4.520.000         702.000 


.40.691.000     3.511.000  12.405.000  16.136.000 

1.000     3. 7S9.000  12.670.000  14.905.000 

.35.044.000  30.140.000  47.500.000     1.656,000 


4.000.000 
3.S64.000 
1,476,000 

1.291.000 
4.000,000 

5.291.000 

5.012.000 

.000 


HANK  NOTES— CHANGES  IN  TOTALS  OF.  AND  IN- 
DEPOSITED  BONDS,  ic.-We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


The    folio*  . 

[era! 

and  national  ban*  on  Jim* 


Bonds  on  Deposit 
June  30 


•at — 


'es. 

DM. 

■ 

% 

744 .654.990 

* 

••  iruuna  of  : 

Total* 

following  show               mount   of  i  bank  I 

afloat   and                   >unt   of  legal   tender  d<  UK     1    and 

July    1.    and    their   increase  or  d>                during  the   month 
of  June: 


.aruUse  Movement  at  Xeu  York. 


Month. 


l-.-.i  rtt. 


Customs  Receipts 
at  Xetc  York. 





.      . 


..... 


190  1    . 
501  1 


s  s 

July 117.11S.07f,  104 

August  ...  123.124.817  111... 

iiber  110. 716.2S6  106.610.356  108.291   : 
October  ..181.41 

November  135.'  57.  96.61 

December.  133.4 

January..  UOO.106.930  1  .  .106.09 

February  .  146.915.003  115.222.960  1 

March 194,179.676  135.648.795  136.179.S13  131.50 

April 169.417.394  11  17.70 

1*0. 462. 7*3  117.438.154  127.527.2S1  115.52 


$ 

21.433 


606    13 

- 


. 


S 
443.167 

.  7- a 

203.273 
657.373 
■i7s,066 
799.061 

650.403 

.  : .    go 

.909  658 


Total...  1624704  001  1243640  805  1303789046  11S7704  900  290.926. 179203.561.688 

Movement  of  gold  and  silver  for  the  eleven  months: 


Gold  Morement  at  Xetc  York. 


SUter — .Vai  Fort. 


Month. 


Imports. 


V.:;  M>. 


Imports.        Exports. 


1922-23. 


1921-22. 


1922-23. 


1921- 


-   23.         192.  . 


July 

August 

September 
October  .. 
November  I 
December. 
January  .. 
February  - 

March 

April j 

May 


41.477.046 

17.242. 4M 

27.3c 

19.191,637 

15.554.11s 

23.S74.16S 

12.834.516 

3,041.008 
10.697.175 

6.S54.519 
- 


57.338,204 
78.990.710 
60.805.467 
44.137.3S1 
47.133.681 
25.517.561 
21.126.622 
24.034.770 
31.300.604 
i 
6.660.364 


S 

11.000 
19.109 
40.117 

24.7  IS 

550.796 

35.609 

7.715.S37 

20.37S 

9.62 1 

2 1 .262 

7.527 


$ 
2.943.013 

"-"266 
1.124.000 


55.583 

.     ..000 

1.041.057 

23: 
SO- 

- 


* 

1.433.533 

1.109.059 

856 

-  .  - 
3.313.047 
1.753.364 
83S.949 
1.360.000 
1.13 
1.069.954 


1.804.046 

844.378 

S40.243 

760.383 

1.886.007 

4,011,973 

.010 

820.557 

1.737.248 

1.242.361 


Total. __  220. 417. 74r,4ii  18.070. 193      9.140.163    16.721.260    20.66' 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange .  were  recently  sold 
at  auction  in  New  York.  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Midler  &  Sons.  New  York: 

PrU-  Stocks.  Price. 


Ami.  Bds.  on 

Deposit  to 

National  Bank  Circulation 

Secure  Circulation  for — 

Afloat  on — 

Xattonal 

Fed.  Rej. 

Legal 

Bank  Xofs. 

Bank  Xoles. 

Bonds.           Tenaert. 

Total. 

$ 

$ 

S                       S 

$ 

747.: 

i 

770.0 

74(1 

. 

Mar   31   1 

7B7.043.7CV1 

Feb.  28   1923.. 

Jan.  31    1 

7,8- 

. 

Dec.  3  1  1 

7.968.700 

73: 

762.1'. 

Nov.  30  1 

31.468.700 

736.065.365    . 

761.4 

Oct.   31  1 

46.4' 

760.679.1*7 

Sept.  30  1 

737..- 

56.768.700 

■  1.197 

Aug.  31  1 

67.51 

June  30  1 

16.300 

May  31   1 

755.900. 702 

April  30  19 

Mar.  31  19 

i!6.940 

Feb.   . 

Jan.   31  1 

Dec.  31  1 

Stocks. 
325  Hudson    Navigation,    pref .  .$: 

1.250  Thiogi:  •     '-ach. $5  lot 

200  Consolidated    Textile ...  S6  \  per  sh . 
sT.erican  Zinc.  Lead  i  Smelt 

ing  Co.,  common S8ls  per  sh. 

ltic  Land  A  Mtce..  com  $50,000 
3.139  Celtic  Ld.  &  Mice.,  pref.       lot. 

Products  Co..  pref. 
100  Fla.  Flab  Prod   Co..  com..   $300  lot 
50  Florida  Fish  Products  <  o  .  pf 
100.000  Elliott  Kirkland    Gold 

Mines.  Ltd..  SI  neb $175  lot 

1)    G     Df.-y  Corp  .  pr.-f      S450  lot 
amonwealth  Hotel  Construc- 
tion Corp.,  com.,  stamped S17  lot 

By   M« 

Stock. 

r.al  Shawmut  Bank 

.ring  Co 61 '« 

5  I-ancaster  Mills,  pref 103  4 

1  Saco  Lowell  Shops.  2d  pref 101  •« 

5  American  Glue  Co..  common 4 1   » 

K.  L 


6  Niagara  Fire  Ins..  $50  ea.. SI  50  per  sh. 
S00  Canadian  Pueet  Sound  Lumber 

Co..  Ltd  ,  $5  each S7  lot 

l.SOOZiegler  Oil.  »  t  c,  $10  ea..S15  1ot 
60  Germproof   Cup    Machine   Co.. 

common,  no  par $3  lot 

Bonds.  Price. 

•>  1      s.  High  Speed  Steel  * 

Tool  Corp     7  ..    $1,000  lot 

SI. 000  United   Traction  Co.   4^8, 

2004 .  ;, 

$500  International    Sporting    Club 

Corp.  6s $2  lot 

$7,000  Pathe    Exchange    8s.    1931 
ih  warrants) 104 

Wise.  Bobbfl  A  Arnold.  Boston: 

Price.    Shares.     Stock.  Price, 

5  Liggetts  Infl,  Ltd  ,  pref..  $50  par  51 

Co..  2d  pref 25 

1  Boston  Athenaeum.  $300  par 550 

rrtmack  Mfg.  Co..  com 99H 

I  William  Whitman,  pref 95X 

Boston: 

Pri.  Stocks.  Price. 

'larleslown  Gas*  El..  $50  par . 

.  com 21 

.  per  1-20 
3.10c  r$S   MS  lot 

Price. 
$2,000  Boston  Wharf  Co.  4s.  April 

l    -  S5X 


By   M( 

•dtS. 

4  10  1                    national  Bank.  Law- 
rence  $20  p 

5  Farr  Alpaca  Co 186  J* 

5  Ludlow  Mfg.  Associates 145 

re.  St .   Ry.,  1  I 

temp,  ctf  

90  PerfecUon  Cooler  Co..  pref 60 


By  Messrs.   Bi  Lofland.  Philadelphia: 


■cks.  Price. 

:  Transportation.        4 
.nk 340 

3  Phila  I  lonal  Hank    . 

5  Pti«  lme.-jj    Bank, 

• 

:  r..  parS."/ 
par  $50.. 

4  Frank 

r..  parSlO 

1  Victory  Insurance  Co..  par  $50 


Stocks.  Price. 

urance  Co..  par  $10.  32 
-    .  par $50. 134 

om 17 

Insurance.,  par  $10.   10 

■  ■in 50 

.00 
44 
98 
.  relcrrcd 414 


Price. 
5s.  1943  89 

!  hdlanapolls  4 

.   71 


National    Banks. — The   I  at  ion   regarding 

of  the 
I)c  par  ment: 
APPLIC  \TI<>\  -  T< ' 


July  3 — OM  N  I 

Our 


July 

July 

July 
July 

July 


6— Tin 

(  i,rr> 


Capital. 
1500.000 

50.000 


[t.-tuk  i>r  HiMifnril.   1 

D. 

il  Bank  in  Burbank  S50.000 


hn  w 


.11k.   Calif. 

.   Idaho    . . 

endell,  Maho. 

Hid.      I 

APPRl >\  BDi 


2.-1.(100 

60,000 


lank  of  Philadelphia.  Pa... $200,000 

.,r  Over  brook  Hank  of  l'hiladelpb 
Correspondents.    Taylor.    Ifolx-y.    Il<  -      -icholson. 

rd    Building.   Philadelphia.   Pa. 


July  11  L923.] 
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APPLICATION   TO  CONVERT    \   BTATE  CORPORATION    INTO    \ 
NATIONAL    U.KK'l  LTUR  \1.  CREDIT  CORPORATION 

\ri'i;ti\  BD, 

June  29    The  Del  Rio  u  ool  A  Mob  dr  <  '•>..  Del  i;i<>.  Texas,  Into 

The  i  ><-i  Rio  National  Agricultural  Credit  Corporation    -    0,000 

en  LRTERS   ISSUED. 

12403— The  Foreman  National  Bank,  Ohlcaao,  in  $2,500,000 

Succeeds  the  Foreman  Bros.  Banking  Co.  of  Chicago. 
President,  Harold  E.  Foreman:  Cashier,   \    F.  Moeller. 
12404     The  Citizens  National  Bank  of  Barnes ville,  Ga  50,000 

Conversion    of    The    Citizens    Bank    of    Barnesville 
President,   B.   n     Hardy;  Cashier,   M.  P.  Owen. 

12105      Tho  Sal'.'  Deposit    National  Bank  Of  New    I  led  Ion  I.  Mass  860.000 

Conversion  of  the  New   Bedford  Safe  Deposit  &  Trust 
Co.  with  one  branch  located  In  New    Bedford. 
United  National  Bank  in  New  York  1. not). not) 

Presldenl .  Sydney  II    Herman;  Cashier,  Irving  I..  l.cv\  . 

12107     Tin-  Midland  National  Bank  of  Billings,  Mon(    200,000 

Cashier,  BUroj  H,  Westbrook. 

CHANGE  OF  TITLE. 

S728     The  National  Bank  of  Benld,  111.,  to  "The  Firal   National  Hank  of 
Benld." 

VOLUNTARY   LIQUIDATIONS.  Capital. 

Julv  2— 11351— The  City  National  Bank  of  ivnh  \miioy,  N.  J.    $100,000 
Effective  close  of  business  June  'M  1923. 

July   2-    10(171 — Tho  Commercial  National  Hank  of  Indianapolis. 

fad 300.000 

Effective  close  of  business  June  30  l<.)2:i.  Liquidating 
Agent,  Brandt  O.  Downey,  Indianapolis .  Absorbed  by 
The  National  Citv  Bank  of  Indianapolis,  No.  10121. 

Julv   5 — 2519 — The  Ricker  National  Bank  of  Quincy,  III 500.000 

Effective    June    12    192.'?.     Liquidating    agent,    The 

Quiney-Ricker  National  Hank  &  Trust  Co..  Quincy.  111. 
Absorbed  by  The  Quincy- Kicker  National  Hank  A 
Trust  Co..  Quincy.  111.,  No.  37">2.  which  bank  also 
assumes  liability  for  circulation  of  tho  liquidating  bank 
under  Section  5223.  U.  S.  R.  S. 

July   6 — 7190— The  First  National  Hank  of  Madison.  Fla 75,000 

Effective  June  30  1923.  Liquidating  agent,  Madison 
state  Bank.  Madison,  Fla.  Succeedod  by  the  Madison 
State  Bank. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Xame  of  Company. 


Railroads  (Steam). 

Cuba  Railroad ,  preferred 

Preferred  

Hudson  i-  Manhattan,  preferred 

Internat.  Rys.  of  Cent.  Am.,  pref.  (qu.)_ 
Lake  Erie  &  Western,  com.  ctfs.  of  dep- . 

Preferred  certificates  of  deposit 

Nashville  Chattanooga  &  St  Louis 

N  Y  Chicago  &  St.  Louis,  com.  ctfs.  dep. 

First  &  second  pref.  certifs.  of  deposit- 
Mine  Hill  &  Schuylkill  Haven 

Toledo  St.  Louis  &  West.,  com.  ctfs.  dep 

Preferred  certificates  of  deposit 


Public  Utilities. 

American  Dist.  Teleg.  of  N.  J.  (quar.).. 
Bangor  Railway  &  Electric,  com.  (quar.) 
California-Oregon  Power,  pref.  (quar.).. 
Cleveland  Elec.  Ilium.,  6'~"c  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Commonwealth  Power,  6^  pref.  (quar.) 

Detroit  United  Ry.  (quar.) 

Edison  Elec.  Ilium,  of  Boston  (quar.) 

Electric  Bond  &  Share,  preferred  (quar.) 
Fort  Worth  Power  &  Light,  pref.  (quar.) 
Lowell  Electric  Light  Corp.  (quar.).. 
Massachusetts  Gas  Cos.,  com.  (quar.) 
Missouri  Gas  &  Elec.  Co.,  prior  lien  (qu.) 

Montreal  Tramways  (quar) 

Municipal  Service,  common 

Preferred   (quar .) 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.) 

Southern  California  Gas.  pref.  (quar.).- 
Texas  Power  &  Light,  preferred  (quar.). 

Banks. 

Continental 

Twenty-third  Ward 

Extra 


Fire  Insurance. 


Home. 


Miscellaneous. 

Allis-Chalmcrs  Mfg.,  com.  (quar.) 

Amalgamated  Sugar,  first  pref.  (quar.). 
Amer.  Greenhouse  Mfg..  pref.  (quar.).. 
American  Radiator,  common  (quar.). 

Preferrcd   (quar.) 

Archer-Daniels-Midland  Co.,  pref 1. 

Associated  Industrials  Corp.,  1st  pf  .(qu.) 

Atlantic  Safe  Deposit 

Atlantic  Terra  Cotta,  preferred  (quar.) .  . 

Atlas  Brick,  Ltd.,  preferred  (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Burns  Bros.,  com..  Class  A  (quar.) 

Common,  Class  B  iquar.) 

Prior  preferred  (quar.) 

California  Packing  Corp.   (quar.) 

Cerro  de  Pasco  Copper  Co.  (quar.) 

Chic.  Wilm.  a:  Franklin  Coal,  pref.  (qu.) 

Collins  Company  (quar.) 

Columbian  Carbon  vot.  trust  ctfs.  (qu.) 

Cuba  Company .  preferred 

Detroit  Brass  &  Mall.  Works  (monthly). 

Fair  (The),  preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

•    Stock  dividend 

Gray  &  Davis,  pref.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.) 

Hood  Rubber,  preferred  (quar.) 

Indiana  &  Illinois  Coal  Corp.,  pref 

Int.  Combustion  Engineering  (quar.) 

International  Nickel,  preferred  (quar.).. 

Iron  Products  Corp.,  pref.  (quar.) 

Magee  Furnace,  first  preferred  (quar.)__ 

Second  preferred  (quar.) 

McCrory  Stores  Corp.,  new.  preferred.. 

Michigan  Drop  Forge  (monthly) 

Nash  Motors,  common 

Preferred  A  (quar .) 

Nat  ional  Biscuit  .common  (quar .) 

Preferred    (quar.) 

New  York  Canners,  first  preferred 


Per 
Cent. 


3 

3 

2K 

IK 

SI. 35 
32.70 

3'/ 

3 

3 

SI  .50 
S2.40 
SI  .95 


IK 

1 

IK 

*1X 

*2 
IK 
IK 
3 

IK 

IH 

2K 

+S1  .25 

♦IK 
2  J  . 

40c" 
IK 
IK 
IK 
13* 


When 

Payable. 


Aug. 
Febl 
Aug. 
Aug. 
July 
July 
Aug. 
July 
July 
Aug. 
July 
July 


July 

Aug. 

July 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 


SI 
•2 

2 
SI 

1M 
•IK 

2 
3 
1 
2 

S2.50 
50c. 

IH 
*1 '  . 
*S1 

IK 

2 
*S1 

3 '  ■-' 

*K 
*1K 

3 
eo 
•2 
*2 

IK 

3K 
50c. 

IK 
g 

\H 

2 
*1H 

*25c. 
3K 
IH 

75c. 
1HI 

*3H 


Aug.  1 
Aug.  1 
Aug.     1 


On  dem 


Aug. 

Aug. 

July 

Sept. 

Aug. 

Aug. 

July 

July 

Sept . 

July 

lug. 
Aug. 
Aug. 
Aug. 
Sept . 
Aug. 

\u,'. 
July 
Aug . 
Aug. 
Aug. 
Aug. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  23a 
Holders  of  rec.  Jan. 19  "24a 
Aug.  2  to  Aug.  15 
Holders  of  rec.  July  31 
July  8  to  July  15 
July  8  to  July  15 
Holders  of  rec.  July  21 
July  8  to  July  15 
July  8  to  July  15 
July  13  to  July  31 
July  8  to  July  15 
July     8      to      July   15 


Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  16a 
July  10 
July  15 
July  25 
Aug.  1 
July  16 
Aug.  1 
July  16 
July  16 
July  14 
July  14a 
July  16 
June  30 
July  21 
July  10 
July  14 
July  14a 
June  SO 
July   IS 


July  29  to  July  31 
July  28  to  July  31 
July  28      to      July  31 


Holders  of  rec.  June  30 


Xante  of  Company 


Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

July   25 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

July   11 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

•Hoiders 

July   21 

Hoiders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Hoiders 

Holders 

•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July 

24a 

July 

17 

July 

1 

Sept 

15a 

Aug. 

la 

July 

20 

July 

15a 

July 

11a 

Sept 

5 

June  30a 

July 

31 

Aug. 

la 

Aug. 

la 

July 

23a 

Aug. 

31 

July 

19 

July 

16a 

July 

15 

July 

20 

July 

20 

July 

26 

July 

20 

Aug. 

1 

.Nov. 

1 

July 

25 

Aug. 

8 

Aug. 

1 

July 

9 

July 

23 

July 

19 

Aug. 

1 

Juiy 

9 

July 

9 

July 

20 

July 

25 

July 

20 

Julv 

20 

Sept 

29a 

Aug. 

17a 

July 

20 

Miscellaneous  (Com  IvA 

\    v   a  Hondurn    f 

Poerle  ■  Truck  S  Motor  (quar  i 

mi  i. ii  i  I,  prefci  ■!  (quar  I 
Plant  i  rii.,  i ;  i  ( 'ci  .  1st  i>r,r  (qu 
Producers  a  Refiners  Corp.,  pref.  (qu  > 

Preferred  <••■•,  I 
Pyrene  Manufacturing,  com    (quar  i 
Rockland  A  Rockpori  Lime  Corp    i  ii  pi 
St.  Lawrence  Flour  Mills,  com   (quar  ) . 

Preferred    (quar  ) 
si    i. dins  ( lotton  ( !om  ir  ) 

Bantee  ( lotton  Mills 

Shell  Transport  A    Trading. 

Shell  i  nioii  (  hi,  pref,  a  dinar  > 
Simmons  Company .  preferred  (quar  i 
Sinclair  ( lonsol  <  Ml  <  'cin>  .  coin .  (quar  I 

Preferred    (quar  > 
Standard  on  (Ohio),  pref   (quar  ) 
sterling  Products  (quar  i 
Btover  Mfg  a-  Engine,  prel   <iiu:ir  i 
sugar  Estates  of  Orlcnte,  pref.  (qu 
Union  ( >n  <>f  (  fellfornla  (quar  I 

Union  Tank  Car.  common  (CjUSX.).. 

Preferred    (q I       

v .  s.  ( ilass  (quar.)  

1!.  S.  Realty  A  1  nipt . .  com     dinar  | 

Preferred    (quar.) 
Warner  (ChSS.)  Co.  of  Delaw.,  einii.iqu  i 

First  and  second  preferred  (quar.) 
Wilcox  (II    F  )  Oil  A-  Gas  (quar.). 
Woolworth  (F,  W.)  Co.,  com.  (quar.) 
Wrlgley  (Win.)  Jr.  A:  Co.,  com.  (mthly.) 

<   i. Mimon  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly).. 


Whtn 

linokn  < 'luted. 

' ', ill 

Day  Incluilie. 

Hold'  rs  of  riT 

Julv    II 

•1 loldi  l  i  of  rcr. 

Deo   ;ti 

•  i  loldi  r-i  of  rec. 

Dec.   20 

1     , 

Si  ;n       1 

1  [older  t  of  rcr-. 

1  , 

1     , 

Julj   ;ti 

Uolden  of  rec. 

Julv    17a 

•  i  [older  i  ol 

.1  Ml  v    2.i 

01  rec 

July  28 

' 

20       to 

Julv   81 

Holder  i  of  rec 

Inly    16 

•Holder  i  ol  rec 

July   20 

•1     , 

■.'    Tl-V. 

July  2d 

1 

Aug       1 

1  Inl   ' 

July   27 

3K 

July    11 

lb, M.  i  ,  ,,t  rec. 

June  80s 

si  13!  . 

July  :.'(, 

•Holders  of  rec 

July    Ml 

I  I 

Aug.   1.', 

Holders  of  ri'c 

Aug.     3 

Aug       1 

•Holders  of  rec 

.Inly    11 

•80c 

•i [oldi  rs  of  rec 

Aug       1 

•2 

1 1'  itdi  i    of  rec 

Aug.      1 

1    . 

Sept     i 

Holders  of  roe 

.Inly    11 

*S] 

• 

•Holders  of  rec 

Aug.      1 

•Holder;  of  rec 

July   20 

2 

Holders  of  rec 

i' 

July  l's 

•Holders  of  rec 

.Inly    11 

i 

Sept .     1 

Holders  of  rec 

Aug.     7 

1 

Sepi .    i 

Holders  of  rec. 

Aug.     7 

50o. 

Julv  ■>:, 

Holders  of  rec 

July    18 

■> 

Sept.  I.", 

Holders  of  rec 

i    : 

Nov.    1 

Holders  of  rec 

Oct.    20 

50c. 

July   16 

Holders  of  rec 

June  30a 

i 

julv  2e 

Holders  of  rec 

June     :il,I 

*2 

Aug.     1 

♦Holders  of  rec 

July  -15 

•2 

Sept.     1 

•Holders  of  rec 

Aug.  20 

*50c. 

»60o. 

50c 
*50c. 

•50c. 
•50c. 

Aug.     1 
Sept       1 
Oct.        1 
Nov.     1 
Dec       1 
Jan  1 '24 
Febl  .24 

Below  wo  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  &  S.  Fe.,  com.  (quar.) 

Preferred 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Extra 

Chicago  &  North  Western,  com 

Preferred  

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Cincinnati  Northern 

Cleve..  Cin.,  Chic.  &  St.  Louis,  com 

Preferred    (quar.) 

Connecticut  &  Passumpsic  River,  pref.. 
Delaware  Lackawanna  &  West.  (quar.). 

Detroit  River  Tunnel 

Great  Northern,  preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Kansas  City  Southern,  pref.  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Massawippi  Valley 

Michigan  Central 

New  York  Central  RR.  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  new  com 

New  preferred  stock 

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Pennsylvania  RR .  (quar.) 

Pere  Mar  uette,  prior  preference  (quar.) 

Preferred    (quar .) 

Pitts.  Cin.  Chic.  &  St.  Louis. 

Pittsburgh  &  Lake  Erie 

Pittsburgh  &  West  Va.,  pref.  (quar.) 

Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Sharon  Railway  (semi-annual) $ 

Public  Utilities. 

All-America  Cables  (quar.) 

American  Gas  (quar.) 

American  Gas  &  Elec,  pref.  (quar.) 

Amer.  Telephone  &  Telegraph  (quar.).. 
Amer.  Water  Works  &  Elec,  1st  pf .  (qu) 

Six  per  cent  participating  pref 

Appalachian  Power,  7%  pref.  (  uar.) 

Bell  Telephone  of  Canada  (quar.) 

Boston  Consolidated  Gas 

Carolina  Power  &  Light,  com.  (quar.).. 

Cedar  Rapids  Mig.  &  Power  (quar.) 

Central  ill.  Pub.  Serv..  pref.  (quar.) 

Central  Power,  pref.  (quar.) 

Chesapeake  &  Potomac  Telephone  of 

Baltimore  City.  oref.  (quar.) 

Cine.  Newp.  &  Cov.  L.  &Tr.,com.  (qu.) 

Preferred    (quar .) 

Cleveland  Elec.  Illuminating  com.  (qu.). 

Colorado  Power,  com    (quar.) 

Columbia  Gas  &  Electric  new  stk.  (qu.) 

Old  stock 

Columbus  Ry..  Pow.  &  Lt.,  com.  (qu.). 

Common  (quar .) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B 

Preferred,  Series  B 

Commonwealth  Edison  (quar.) 

Commonw'th  Gas  &  Elec  Cos.,  pf.  (qu.) 
Consolidated  Gas  of  N.  Y.,  pref.  (quar.) 

Consolidated  Traction  of  New  Jersey 

Detroit  Edison  (quar .) 

Dominion  Power  &  Transmission,  pref-. 

Dominion  Telegraph  (quar .) 

East  Bay  Water,  pref.  el.  A  (quar.) 

Preferred,  class  B  (quar.) 

Electrical  Utilities,  pref.  (quar.) 

Full  River  Gas  Works  (quar.) 

Illinois  Northern  Utilities,  pref.  (quar.). 

Internat.  Telep.  &  Teleg.  (quar.) 

Interstate  Pub.  Serv..  prior  lien  stk.tqu.) 

Kaministiqua  Power  (quar .) 

Kentucky  Securities  Corp.,  pref  (quar.) 

Kentucky  Utilities,  pref.  (quar.) 

Laurentide  Power  (quar.) 

Louisville  Gas  &  Elec.  of  Ky ..  pref.  (qu.) 
Manchester  Tr..  Lt.  &  Power  (quar.).. 
Manufacturers  L.  &  Heat.  Pittsb.  (quar.) 


Per 
Cent. 


3K 

IK 

2H 

2 

IK 

2 

2 

2K 

3K 

2K 

3K 

3 

1 

IK 

3 
SI. 50 

3 

2K 

IK 

3 

1 
$1.25 

2K 
$10 

3 
10 

IK 

3 

3 

in 

i 

S2 

IK 
75c. 

IK 

IK 

2 
$2.50 

IK 
SI 
50c 
1.37K 


When 
Payable. 


Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

July 

July 

Aug. 

Sept. 

Sept. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 


IK 

IK 

IK 

2*i 

IK 

1 

IK 

2 

3K 

K 

K 

IK 

*1K 

IK 

IK 

IK 

2H 
K 
65c 
SI  .95 

IK 

1 

IK 

IK 

IK 

2K 

2 

$1.50 
87'Aa 

2 

2 

3K 

l  '  • 

IK 

IK 

IK 

3 
*1K 

IK 

IK 

2 

IK 

IK 

IK 

IK 

2 

2 


July 
July 
Aug. 
July 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
July 
July 


July  16 

July  14 

July  14 

July  16 

July  16 

Aug.  15 

Aug.  15 

Sept.  1 

Dec.  1 

Oct .  1 
Jan2'24 

Aug  i 

Nov.  1 

Aug.  1 

July  16 

Aug.  1 

July  16 

July  L6 

July  16 

July  16 

July  16 

July  16 

July  16 

Aug.  1 

Aug.  1 

July  15 

July  15 

Aug.  15 

July  16 

July  16 

July  16 

July  15 

July  16 

July  14 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  22 


of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
ol  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
to 


July  13 
July  27a 
June  29a 
July  14a 
June  29c 
July  Ikj 
Aug.  10a 
June  15a 
June  15a 
Aug.  la 
Aug.  la 
June  29a 
June  29a 
June  29a 
July  1 
July  7a 
July  7a 
June  29a 
Aug.  2d 
Aug.  2a 
June  30a 
July  15 
July  17a 
July  16 
July  la 
June  29a 
June  29a 
July  7 
July  7 
Aug.  31a 
July  31a 
June  30a 
July  2a 
Aug. 
July 
July 
July 
July 
Aug. 
July 
Aug. 
Aug. 


la 
14a 
14a 
10a 
14a 

la 
17a 
27a 
31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 

Holders 
July  1 
July  1 
Holders 
Holders 
Holdesr 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  18 
July  1 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
f  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 


June  30a 
July     2a 
July  12 
june  20a 
Aug.    la 
Aug.    la 
June  30a 
June  23a 
July   14 
July   14 
July  31 
June  30a 
June  30 

June  30a 
July   15 
July  15 
July     2a 
June  30 
July  31a 
July  31a 
Aug.  16a 
Nov.  15a 
Sept.  15a 


Dec. 
July 
Oct. 


15a 
16a 
16a 


July   14 
July     la 
June  15a 
June  30a 
June  20a 
June  30 
July     7 
June  30 
June  30 
July     6 
July  16 
July   14 
June  27a 
June  30a 
July  31 
June  20a 
June  30a 
June  30a 
July     la 
July     2a 
June  30a 


Is* 
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■.' 


Per 
Cent. 


Public  t  fillt;  -'erf) 

Massachu- 

t  per  cent  prel.  (quar    . 
Michigan  Gu  A  Elec..  pref.  (quar.). 


IH 


Montreal  Lt 


.  Ht.4  Pi- 
nt   A  Power 


When 

■  ..  .  „ 


- 

AT.). 

- 

Montreal  Telegraph  (guar.).. 
Mountain  *er.  pref.  (guar 

da-California  1  I 
Newburyport  Gas  4  Elec.  (quar.) $1 

Extra  SI 

Newport  New?  <v-  Hampton  Ry ..  ' 

—-.) 1  '* 

Preferred    (quar.i. 

New  York  Telephone,  pref.  (quar .) IS 

Niagara  Falls  Power,  pref.  (quar.) 

Northern  States  Power,  com.  tquar 

Preferred   (quar.) 

North  Shore  Gas.  preferred  (quar.) •     Ik 

Ottumwa  Ky.  *  LUh; .  pnf     ouar.) 

Pacific  G  a      .  om    (q-iar.) IH 

Pacific  Telcp.  4  Tele*,  pre.',  iquar.) 

Peoples  Gas  Light  &  Coke  (quar.) •     1  H 

Philadelphia  Comp.v  quar.)...    H 

Phlladelptia  Rapid  Transit  (quar.) ,   75c. 

Philadelphia  A-  Western  Ry..  pref.  (qu.) .       1  U 
Public  Service  Investment,  com.  (quar.) 

Preferred    (quar.i  

Public  Serv.  Co.  of  No.  111.,  com.  (qu.).     MH 

Common  stock  (no  par  value)  (quar.)   '  *U.7C 

Preferred   (quar.) "1   . 

Puget  Sound  Power  4  Light,  com.  (qu.)j     1 

Prior  preference  (quar.) IH 

Preferred    (quar.) ,      IH 


Railway  4  Light  Securities,  com.  4  pref. I     3 
Southern  Canada  Power,  pref.  (quar.).  J     IH 

Southern  Wisconsin  Elec.  Co..  com. (qu.)  *2 

Preferred   (quar.)... - I   . 

Standard  Gas  *  Electric,  com.  (No.  1)..  62v»c 

United  Gas*  Elec.  Co..  pref 

United  Gas  Impt..  com.  (quar.) 75c 

Preferred    (quar.) S7Hc 

United  Light  4  Rys..  common  (quar.). .      IH 

Common  (extrai H 

Participating  preferred  (extra). H 

Participating  preferred  (extra) H 

Virginia  Ry    A  Power,  preferred 3 

Washington  Water  Power.  Spokane(qu.)      2 

Western  Power,  pref.  (quar.) IH 

Western  States  Gas  4  Elec..  pref.  (qu.) .       1    I 

Western  Union  Telegraph  (quar.) . 1 H 

West  Penn  Co..  pref.  (quar.) ..      IH 

West  Penn  Power  Co..  pref.  (quar.) IH 

West  Penn  Rys..  pref.  (quar.) IH 

Wisconsin  Power  4  Light,  pref.  (qu.).. 
Wisconsin  River  Power,  pref.  (quar.).. 

York  Railways,  common  (quar.) 50c. 

Preferred  (quar.) ' - 


July 
July 
July 
July 

July 
July 
Aug. 
Aug. 
July 
July 

July 
July 

July 
July 
Aug. 
July 
.Oct. 
July 
July 
July 
July 
iJuly 
July 
July 
Aug. 
Aug. 
1  Aug. 
Aug. 
Aug. 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July- 
July 
Sept. 
Aug. 
Aug. 
Oct. 
Jan2' 
July 
July 
July 
July 
July 
Aug. 
Aug. 
9ept 
July 
Aug. 
July 
July 


Book*  Cloud. 
Ucyi  Inclutitt. 


- 
Holders 
Holders 

11. .;.!i  rs 
Holders 
Holder* 
Holders 

Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 
of  rec. 


1     Holders 

16    Holders 

16    Holders 

1     Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 


1  -Holders 


Banks. 

Commonwealth — - 

Corn  Exchange  (quar.) 5 


Holders 
Holders 
Holders 
Holders 
1     Holders 

15  Holders 
25  holders 
10    Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
24  Holders 
20    Holders 

14  Holders 

16  Holders 
14 1  Holders 
16    Holders 

15  Holders 
1     Holders 

15  Holders 
2(1    Holders 


July 
Aug. 


Miscellaneous. 

Abitibl  Power  4  Paper,  com.  (quar.) 

Air  Reduction  (qu  

Alabama  Company,  first  preferred 

Alliance  Realty  (quar.) 

Allied  Chem.  4  Dye.  com.  (quar.) 

Allls-Chalmers  Mfg..  pref.  (quar.) 

Amalgamated  OH  (quar.) 

American  Bank  Note.  com.  'quar.) 

American  Can.  common  (quar.) — 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) — 

American  (Hue.  pref.  (quar) 

American  Ice.  common  (quar.) 

Preferred    (quar.) 

Am.  La  France  Fire  Eng..  Inc..  com.(qu) 
Amer  Laundry  Machinery,  pref.  (qu.).. 
Amer.  Light   .  ;uar.).. 

Common  (payable  In  common  =tock) . 

Preferred    (quar)  

American  Macblne4  Foundry  (quar.).. 

Quarterly 

Amer.  Rolling  Mill.  com.  (quar.) 

Amer.  Sale*  Book.  pref.    tquar.) 

American  Seeding  Mach..  com.  (quar.). 

American  Shipbuilding,  com.  (quar.)  — 



Common  (quar.  1 

rnon  (quar  > — 

•non  (quar.) 

■  rred    (quar.).. 

Amer.  Smelt.  4  Refg..  com.  ( .uar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) 
Amer.  Type 

Auirr!'  .       ..  uret    (quar.) 

' 

Arlion .. 
Art  Metal  ' 
Af*«Tf»"*  <orp  of  Canada,  com.  (quar.) . 


51        July 
SI 

July 
2        July 
SI 

IH    July 
75c. 
$1.25 

Aug. 


•Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  25 
June  25 
June  30a 
June  30a 
July    14 

July  31 
July  31 
June  30 
June  30 

Julv  - 
July     2 

July   14n 
Sept   15a 
June  20 a 
June  30a 
June  30 
June  30 
Sept    ."' 
June  30 
June  30a 
June  30a 
July     3a 
July      2a 
July   16a 
June  30a 
July    14 


Same  of  Company. 


Per 
Cent. 


14 
14 
14 
14 


July 
July 
July 
July 
June  27a 
June  27a 
June  27a 
July    14 
June  30a 
June  30 
June  30a 
June  30 
June  30a 
June  30a 
Aug.  3la 
July 
July 
Sept 
Dec. 
Dec 
June  25 
June  30a 
June  30 
June  25a 
Aug.     la 
July   16 
Sept .    1 
June  30a 
July  31 
July      5a 
July   21a 


16a 

16a 

16a 

16 

Va 


July     1      to      July   15 
Holders  of  rec.  July  31a 


SI 

2 

1'. 

IH 
25c. 

1   . 

1 
.'1 

IH 


Aug 
Aug 
Aug. 
July 
July 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Oct 


IH    Janl 
50c.     July 


AjBOdated  Dry  Goods,  common  (quar.) . 

red 

.  i.e.) 

Associated  oil  tquar.) 

■  -  I 
.Nichols  4  Co..  prel.  (quar.) 


IH 

1 

IH 

2 

2 

1 

2 
I 

1    • 

1  i 

75c. 

. 

1 

IH 

1   . 


Ha 


»i  (quai 

ef.  (quar.).. 


Beacon  OU.  preferred  (quar.) 

Preferred  (quar  1 

•  hem  Steel  Corp. — 

Seven  per  cent  cum    pref.  (quar.) 

quar  ) . . . 
pref.  (quar.) 
HID     pref .  'rjuar  ) 
Light  per  <cnt  preferred  (quar  ■ 

light   [ht  -red  (quar) 

pany.  common 

•rred    (quar.) 

rred    (quar.) 

o.  (quar.) 


■ 
I 
Hu-li    I  rriiiina! 


Steel  Corp..  pf.  B  (qu.) 
ef.  (quar  > 

common — 


Aug. 
July 
July 
Aug. 
Mot. 
Febl 
May! 
Augl 

Aug. 

Sept. 

July 
July 
Ju'y 
July 
July 
July 
July 
July 
July 
Aug. 

July 

1    .     Aug. 

July 
July 

1  . 


IH 
IN 

IH 

2 
2 

4 

IH 

IH 

. 

25c. 

2H 

•3 


July 
June 
July 
July 
July 


.  Aug 
July 
July 
Aug. 
July 
July 
July 
Aug. 
July 
July 
July 
July- 
Sept 
Dec 
June 


Holders  of  rec 
Holders  of  rec 
July    11      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Julv    12       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
July     6      to 
July    14       to 
July    14       to 
July    14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  July 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  July 
Holders  of  rec.  Oct. 
24  Holders  of  rec.  Jan.  15 
'24  Holders  of  rec.  Apr.  15 
4  Holders  of  rec.  July  15 
1     Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
H0M1  rs  of  re.-.  July 
May   15       to       May 

01  reo  June 

•  >r  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June 

of  rec.  June 
'  rec.  July 

•  •f  n-e.  Aug 
-  of  rec.  Aug. 

Holders  of  rec.  June 
•  ■ 
of  rec.  July 
Holders  of  rec.  July 


20 

- 

16 

15 

15 

1 

1 

1 

25 

! 

10 

1 1 
1 
I 

1 
1 

24 
15 

1 
14 

14 

1 
1 


1 

li 
It, 
16 
16 

31 

U 
15 
16 

1 
1 
1 

1 
1 
1 


10 

30a 
20a 
10a 
13a 
23a 
30 

la 
31a 
140 

1 
16 
6a 
6a 
la 
15 

26 

20 

la 

1 
30a 
15a 
30a 
30a 
14a 
15a 
-24a 
24a 
'24a 
1  1  1 

9a 
Ida 

2a 
10a 
lua 
II 
K« 

1 8a 

. 

3(1 

M 

111 
lla 
11a 

• 


1 

Jan2'24 

1 

Jan2°24 

1 

Jan  2 '24 

Aug 

16 

15 

Dec. 

16 

1 

Janl 

•21 

Aprl'.'l 

Aug. 

1 

1 

1 

July 

10 

Julv 

16 

Holders  of  rec.  July  2fla 

■  rs  of  rec.  Jui:' 

Holder!  of  rec.  June  30a 

Holders  of  rec.  Aug.  l<i 
Holders  of  rec.  Nov.  la 
Holders  ol  rec.  Jute 

Holders  of  rec. .Sept.  15a 

Holders  of  rec.  Dec.  15^ 

Holders  of  rec.  Sept.  15o 
llol  ■ 

Holder*  of  rec    Sept.  1A4 

Holders  of  rec     Dec.  1.1  > 

Holders  of  rec.  Aug.  la 

Holders  ■  la 

Holders  of  rec.  Dec.  In 

Ion  of  rec 
Holders  of  re 

Hold. 

Holdert  of  rec.  July  1  la 
Holden  Ol  rec.  Jul'. 

•Holder!  or  rec.  July  2 

len  of  rec.  July  'ja 

•Holden  of  ree    Julv  0 


oeous  (Con-inued). 

Canada  Cement.  Ltd.  (quar.) 

Canadian!:  ommon  (quar.).. 

ITeferred  ( quar  )  _ 

Canadian  Fairbanks- Morse 

■ 

1  aware),  d- 

Oil  iluid  Company,  pref.  (quar) 

Central  Coal  4  Coke.  com.  (quar.) 

••referred    (quar.) 

Checker  Cab  Mfg.  Class  A  (quar.)    

Clasx  A  (quar.) 

Class  A  'quar^..  

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Yellow  Cab  (monthly) 

(-pi.*  ^ervlce^ — 

Common  (monthly  pay.  In  cash  scrip) . 
Common  (payable  In  com.  stk.  scrip). 

Preferred  and  prel.  B  (monthly) 

Cleveland  Stone  (quar.) 

- 1 . 

Cluett.  Peabody  4  Co..  common  (qu.).. 

1  ongoleum  Companv.  common. 

Connecticut  Mills.  1st  pref.  (quar.) 

Consolidated  Royalty  Oil  (quar.) 

hdation  Coal  (quar  ) 

I  Continental  Can.  common  (quar.) 

Corn  Products  Refg..  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Cosden  4  Co..  com.  (quar.) 

Crucible  Steel,  common 

Davis  Coal  4  Coke 

Delaware  Lack .  4  Western  Coal  (quar.) . 

Detroit  Motor  Bus  (quar.) 

Extra 

Diamond  Match  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.).. 

Dominion  Steel  Corp.,  pref.  (quar.).. 

Dominion  Stores.  Ltd..  common 

Dominion  Textile,  pref.  (quar.) 

duPont(E.I.)deNem.4Co.,deb.stk.(qu.) 
du  Pont  (El.)  dc  Nem..  Powd.com.(qu.) 

Freferred    (quar.) 

Eagle-Pieher  Lead.  pref.  (quar.). 

Eisenlohr  (Otto)  4  Bros.,  com.  (quar.).. 
El-rin  National  Watch  (quar.). 

Ely-Walker  Dry  Goods.  1st  preferred 

Second  preferred 

Equity  Petroleum  Corp..  pf. (In  com.stk.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Co-p.  (quar.) 

Fajardo  Sugar,  common 

Famous  riii'im  Tiill  11  Corp..  pref.  (qu  ' 
Federal  Aci-eotance  Corp  .  prof.  (ou). 
Fifth  Avenue  Bus  Sees.  Corp.  (quar.).. 
ncTirc4  Rubber.  6^  pf.  (qu.). 
1  per  cent  pref.  fqu:i- 

Fisher  Body  Corp.,  common  (quar.) 

FleNtimann  Co  .  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

General  Cigar,  com.  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

;  Electric  (quar.) 

Social  sto.-k  (quar.) 

General  Motors  Corp..  6"""c  pref.  (quar.) 
Six  per  eeni  debenture  stoek  (quar). 
Seven  per  cent  deben'ure  stock  (quar 

General  Refractories  (quar.) 

Giant  Portland  Cement,  pref.. 

Glmbcl  Bros.,  pref.  (quar.) 

Globe-Wernicke  Co.,  pref.  (quar.) 

Gossard  (H.  W.)  <"o  .  com.  (monthly). 

Common  (monthly) 

Gulf  States  steel  •  o. — 

First  and  second  preferred  (quar.) 

1  lr»t  ami  second  preferred  (quar.) 

nalle  Bros  .  1st  A  2d  pref.  (quar.) 

Hall  (C.  M.)  Lamp. 

Harbison-Walker  Refract.,  pref.  (quar.) 

Harris  Bros.  Co..  preferred  (quar.) 

H:iri.  Sctuiffncr  .';  Man    com    (quar.). 
'  9  Powder,  pre!    (quar.) 

Hlgbee  Company,  1st  pref.  (quar.) 

H merest  Collieries,  common  (quar.)... 

Preferred  (quar.) 

Hillman  Coal  4  Coke.  5%  pref    (quar. 

Seven  per  cenl  prel    (quar.) 

Holllnger Consolidated  Gold  Mines 

Home  'ig  (monthly! 

Howe  Sound  Co 

II  ipp  Mom-  i   .  \  common  (quar.) 

Illinois  Brick  (quar.) 

Indiana  Pipe  Line  (quar.) 

Internet    Harvester,  oom.  (quar.) 

International  Paper,  pref    (quar.) 

Bumped  preferred  (quar.).. 

Internatlon-il  Shoe,  pref    (quar  I 

■  >rp.  (monthly)... 

Extra 

Intcrtype  Corp..  com    (In  com.  stock).. 

c  immon     , 

JlTlC-i    1 

Kaufmnnn  Dept    Stores,  common  (qu  ). 
Kclly-Sprlngfleld  (quar).. 



Kerr  Lake  Mines,  l.td.  (quar.) 

at  ■ 

luar.) 

•  .com    qu  1 

Um)n»y  Lie'  -.-d  (quar.) 

Preferred   (quar.)   

lYefcrrol    (quar  1     . . 

Looae-Wllc*  Blacult,  2d  pref 

Lord  4  Taylor.  2d  pref.  (acct.  ace.  dlvs.) 
■  •rues.  com.  (quar  ).. 

•  :on  (extra) 

Puttered 
Miuy  (K    II  'cferrod  (quar  ) . . 

Maple  I  eaf  Milling,  common  (quar.)... 

-red   (quar  

Mason  Tire  A  Rubber,  pref.  (quar  ) 

May  Department  Stores  com.  (quar.).. 

rred    (quar  I..... 

m  petroleum,  common  (quar.)  — 

11  ) 

Miami  Copper  (quar.) 

Michigan  I.ti  '   hem.  pref.  (qu.). 

Midway  Qaa,  common  (quar.) 

I'relcrrcd  (quar.) 

Midwest  oil,  S10  par  stock  (quar.) 

k  SI  par  (quar.) 

Moon  Motor  Car  (quar.) 

tra 


IH 


July    16    Holders  of  rec 
July   31    July      1 
July    15    July 


M 


1 
. 
IH 

SI   26 

SI 

II 


ir>,  .. 


Boot  1  Clote*. 
Daft  Inclusive. 


Julv 
July 


1       to 
rs  of  rec 

s  of  rec 


June  30a 
July      . 
July      . 
June  30a 
June  30 


July 

Aug 
July 
July 
*ug. 


31 

16 
15 
15 

1 
."ov      1 

25  FehC24 


•33  1-3 


PH 

IH 

4 

IM 

S4 

3 
14 

SI 
IH 
IH 
IH 

SI 
1 

S3 

$1.25 
2 
1 
2 

SI 
IH 
14 

50c 
IH 
IH 
IH 
IH 

I 

3H 
3 

(IT) 

3 
50c. 

7H 

2 

I 
16c. 

IH 

'■   I 

2H 
50c. 
50c. 
50c 

IH 

1    . 

1  . 
25c. 

2 
160. 

IH 

14 

IH 

SI 
ft3H 

IX 

IH 

25c 

25c 


July    25 
cAug.   1 


:ers  of  rec.  July   16« 

Holders  of  rec.  July  30 
Holders  of  rec.  Aue.  7a 
Holders  of  rec.  Jul;- 
Holders  of  rec.  June  30e 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  16a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Junl5'24e 
Holders  of  rec.  July  14a 
•Holders  of  rec.  July  20 


IH 

IH 

IH 

5 

IH 

•IH 

• 

IH 

14 
1  I 

1  . 
IH 
1 

50c. 
5c. 

2 

IH 

IH 

Ui 

le 
/ll> 

::*c 
1 
Si 

2 

1 
SI 

l'l 

SI 
IH 

IH 
17 

lis 

1 
1M 

2 
IH 

1'4 

IH 

4 

2 
60c. 

IH 
50c. 
$1.40 
62  He 

25c. 


Aug 
Aug 
Aug 

Sept. 

Aug. 
July 

Aug. 
July 
July 
Aug. 
July 
July 
July 
Aug. 

July 

July 

July 

July 

July 

Sept. 

July 

Aug. 

Aug. 

Oct 

July 
July 

Aug. 
Aug. 
July 
Aug 
Aue. 
July 
July 
July 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 
Aug. 

Oct.      1 
Oct.      1 

'-.•  l'.'t 
Aug.      1 

- 

Aug. 

Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
July 

Aug. 
Sept. 


Holders  of  rec.  July  15 
Holders  of  re*.  July  15 
Holders  of  rec.  July  15 
Holders  of  rec.  Aug.  15 
Hold  Aug.  15 

Holders  of  rec.  July  21a 
Holders  of  rec.  July     7a 
Holders  of  rec.  July   16 
July    16      to      July   20 
Holders  of  rec.  July    14a 
Holders  of  rec.  Aug.    4a 
Holders  of  rec.  July     3a 
Holders  of  rec.  July     3a 
Holders  of  rec.  July     3a 
Holders  of  rec.  July     3a 
Holders  of  rec.  July    16a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
July     1      to 
July      1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July    15     to 
Hold<«  of  rec.  Sept.    1 
Holders  of  rec.  June  30 
Holders  of  rec.  July  10a 
Holders  of  rec.  July 
Holders  of  rec.  Ju.y 
Holders  of  rec.  July 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June  30 
Holders  of  rec.  July   16 
H'llilers  of  rec.  July    21a 
Holders  of  rec.  July   20a 
Holders  of  rec.  July   16a 
Holders  of  rec.  June  30a 

lrt  'Holders  of  rec.  Jul 

Iders  of  rec.  July     2 

15    Hoi  :ers  of  rec.  Aug.     1 
:  lers  of  rec.  Ju. 
1     Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.   Dec.   15a 
Holders  of  rec.  July   23a 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Sept    24a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  June    6a 
-  of  rec.  June    6! 
Holders  of  rec.  July     9a 
Holders  o!  rec.  July     9a 
Holders  of  rec.  July     9a 
June  24      to      July     8 
July     4      to      July   15 
Holder!  of  rec.  July   14a 
Holders  of  rec.  June  30 
Holders  of  rec.  July   20 
Holders  of  rec.  Aug 


July      8 

July      S 
Aug.  31a 
June  30a 
Julv    12 
Aug.      1 


-'•.a 
20a 

5 

la 
20 

4 

4 


14 

20 


1 
141 
14 


Oct         1 

Jan2-2«l 

July   31  i 

Jury 

July 

Aug 

Aug 

AUK. 

tug 

July 
July 
July 

.lulv 
July 
July 
July 

July 
Aug. 
July 
July 
July 
V'ic 
July 
July 

Anc    16 
July   10 

Aug. 


Holder*  of  rec. 
Holders  of  rec. 
July  25  to 
Holders  of  rec. 
Holders  of  rec. 
1  "Holders  of  rec. 
31  'Holders  of  rec. 


Sept 

Dec. 
July 
July 
July 
July 
Aug. 


15  "Holders  of  rec.  Aug. 


July   22      to 
Holders  of  rec. 
Holders  of  rec. 
July   15     to 

July    15      to 


20 

14a 
14a 

31 
10a 

100 

10 
18 

4 
31 


July 
June  30a 
June  30a 
July    25 
July   25 


Holders  of  rec.  June  28 


25    Holders  of  rec.  July 
16'  Holders  of  rec.  July 
I     Holders  of  rec.  July 
14  •Holders  of  rec.  July 
15 
K. 
16 
16 

16 


July 

Sept 
Aug. 

Fet.ll '24 
Aug  1 
Aug. 

July 
July 

July 
Aug. 
July 
July 

July 

Sept 

July 
Inly 

Aug.  15 

July    10 

July 

July 

July 

July 

Aug. 
Aug. 


July 
July 
July 

tug. 


2a 
11 

2 
Holders  of  rec.  July 
Holders  of  rec.  June  25a 
Holders  of  rec.  July     6a 
Holders  of  rec.  July     6a 
Holders  of  rec.  July    lla 
Holders  of  rec.  June  10 
Holders  of  rec.  June  10 
Holders  of  rec. 
Holder!  of  rec 
Hoi': 
Holders  of  rec. 

Holders  of  rec.  July 
Hold  1  uly 

Holden  of  rec.  July 
Holden  of  rec    Aug. 

llol..  Aug. 

Hold,  t,Ug. 

Holders  of  rec.  N 
Hold  rs  olrtv    Feb    7' 
Hold  luly 

Holders  of  reo.  July 
Holders  ol  rec.  June  30a 
Holders  of  rec  June  30a 
Holders  o!  I 

-  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Junef30a 
Holders  of  rec.  July    2 
Holders  of  rec.  July     2 
Holders  of  rec.  July   16a 
Holders  of  rec.  July   16a 


la 
31a 

2a 
20 
la 

2a 
20* 

.(la 

15a 

150 

7a 

5a 

'24a 

ISa 

14 


June  30a 
July  14a 
July     3 
July     3 
June  30 
Aug.  15a 
sept.  15a 
June  30a 
June  30a 
Aug.     la 
June  300 
June|30a 
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Name  at  Company. 


Miscellaneous   {Concluded) . 

uuiiins  Body,  prtt,  (QuarJ        

Mai i. vini  Biscuit,  oommon  (quar  ) 

sin.  Department  Stores,  1st  pref.  (qu.). 

Bocond  preferred  (quar  ) 
Mat.  Enamel  •*.  Stpg  .  eommon  (quar.) 

Preferred   (quar.).. 

Preferred    (Quar.)      

National  Kuol  Gas  (quar.). - 

National  Taper  ,<t  Type,  com.  &  pf    (qu.) 
I   IV. i.  preferred  (quar.) 

■tan  ,i,i    ■•   zinc  (quar.) 

s'i'w  Nlquero  sugar 

New  York  Air  Brake,  oommon  (quar.).. 

s.'u   Vork  Dock,  prel   

■tn  \  .irk  Transit  (quar.).  

New  York  Transportation  (quar.) 

<  .  Mine    Co  .  Ltd.  (quar.) 

jjtova  Scotia  Steel  A  Coal,  pref.  (quar.).. 
raas,  common  (quar.) 

Preferred   (quar.) 

ilun  Fuel  supply  (quar.) 

>n  i  ease  Development  Co.  (No.  l) 

Oklahoma  Natural  Gas  (quar.) 

.  oommon  (quar.) 

Preferred    (quar.) 

naclfir  on. . 

Package  Machinery,  preferred  (quar.).. 

Pfcckard  Motor  Car,  oommon  (quar.) 

imon  (extra) 

■It-Am.  Petrol  &  Transp.,  oom.  (qu.). 

ion  class  H  (quar.) 

ns,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

i  Salt  Mfg.  (quar.) 

nlladelphla  lnsulat«d  Wire 

is- J  ones  Corp.,  pref.  (quar.) 

Nek  (Albert)  i  Co  .  oommon  (quar.)... 

New  eommon  (to  be  Issued  July  3).' 

■eroe,  Butler  &  Pteree  Mfg.,  eom.fqu.). 

Eight  per  cent  preferred  (quar.) 

Pittsburgh  Coal,  common  (quar.) 

PrcfciTed    (quar.) 

lUth  Cordage  (quar.) ... 

tostum  Cereal,  common  (quar.) 

Preferred    (quar.) 

?rairieOII  &  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Procter  i  Gamble,  eommon 

Common  (pay.  In  new  com.  stock).. 

Eight  percent  pref.  (quar.) 

luaker  Oats,  com.  (quar.) 

Preferred  (quar.) 

Uckenbacker  Motor  (  uar.) 

Uver  Raisin  Paper  (quar.) 

lussell  Motor  Car,  pref.  (quar.) 

It.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra 

talt  Creek  Producers'  Assn.  (quar.) 

Extra 


Per 

i  tut . 


When 
Payable 


javannah  Sugar  Rrfg..  pref.  (quar  ).. 
Jchulte  Retail  Stores,  com.  (in  pref.  stk.) 

Common  (payable  in  preferred  stock) . 

Common  (payable  in  preferred  stock). 
Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Monthly 

iecurities  Company 

Staffer  Oil  &  Ref.,  pref.  (quar.) 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar .) 

Southern  States  Oil  (stock  dividend) 

fealdlng    A   G.)  &  Bros.,  com.  (quar.) . . 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Spanish  River  Pulp  &  Paper  Mills — 

Common  and  preferred  (quar.) 

Stearns  (F.  B.)  Co.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.) 

Stern  Bros.,  pref.  (quar.) 

Stetson  (J.  B.)  Co.,  common 

Preferred 

Sullivan  Machinery  (quar.) 

Superior  Steel,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Swift  International 

rennessee  Copper  &  Chemical  (quar.).. 
rbompson  (John  R.)  Co.,  com.  (m'thly) 

Common  (monthly) 

rransue  &  u  UUams  Steei  Forg    (quar.). 
ruckett  Tobacco,  Ltd.,  common  (qu.).. 

Preferred   (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

tlnion  Bag  &  Paper  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

United  Cigar  Stores  ol  Amer.,  common. . 
United  Drug,  common 

1st  pref.  (quar.) 

United  Dyewood,  preferred  (quar.) 

Preferred  (quar.) 

United  Eastern  Mining 

United  Fruit  (quar.) 

United  Verde  Extension  Mining  (quar.) 
U.  S.  Can,  common  (quar.) 

Preferred    (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.) 

U.S.  Industrial  Alcohol,  pref.  (quar). 
V.  S.  Realty  &  Improvement,  pref.  (qu.) 
U.  S.  Rubber.  1st  pref.  (quar.) 
O.  S.  Smelt.,  Refg.  &  Min..  pref.  (qu.")_. 
Ventura  Consolidated  Oil  Fields  (qu.)... 
Victor  Talking  Machine,  com.  (quar.)-_ 

Preferred  (quar.) 

Vulcan  Detinning,  preferred  (quar.) 

New  7%  cum   preferred  A  (quar.) 

Wan!  Co..  common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred  (quar.) 

Western  Grocers,  pref.  (quar.) 

Western  States  Oil  Corp.   (No.  l) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg..  com.  (qu.) 
Preferred    (quar.) 

White  Eagle  Oil  &  Ref.  (quar.) II 

Winchester-Hayden  Co.,  Inc..  pf.  (qu.). 
Yellow  Cab  Mfg.,  Class  B  (monthly)... 


76o 

I    , 

l    . 

I 

l\ 

l». 
SI  .25 

2 

I  ;. 

2 
*2 

$1 

2 
500. 

8 

' 
$1 

Vj 
234 

Hie 

2 
l« 

$1 

m 

20c. 
20c. 
82 

S2 
2 

SI  .25 
82 

40o. 

13c. 
SI 
2 
1 

Hi 

75c . 
2 


5 
/4 

2 

3 

IX 
20c. 

IX 
*IH 

25c. 

25c. 
25c. 
25c. 

*2 
*2 
*134' 

m$2 

mS2 

•■■S2 
3  l-3c 
3  1  3c 
3  l-3c 
2X 
\% 

IX 

2 

clO 
2 

IH 

2 

IK 

50c. 

1M 

2 
$2.50 

4 

SI 

2 

2 
90c 
25c. 
25c. 
25c. 
75c. 

1 

IK 

75c. 

IK 
IX 

50c. 
2 

m 

87HC 
IK 
IK 

15c. 
2 

SI 

50c. 
IK 
IX 
IH 
IK 
IK 
IK 

2 
87Hc 

75c. 
S2 

IK 
IK 
IK 

50c. 
50c. 

50c. 

w 

1% 

10c. 
SI  .40 
SI 
SI 
50c 
\% 
*50c. 


Books  Closed. 
Days  Inclusive. 


Aug.     1 

Jul*   ii 

Aug       1 

Bepl     i 

Am;.  31 
Sept    IS 

Dae  81 

July  16 

July  10 

AUS  I 

Aug.  Ill 

July  31 

lUg  I 

July  io 
July   ii 

July  10 
July  80 
July  io 
July   it 

July  11 
July  II 
July  16 
July  20 
July  10 
July  10 
lUly  _'ii 
Aug.  1 
July  SI 
July  31 
.lulv  20 
l  uly  20 
Aug.  15 
Aug.  1 
July  14 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
July  15 
Aug.  1 
July  25 
July  25 
July  2(1 
Aug.  1 
Aug.  1 
July  31 
July  31 
Aug.  15 
Aug.  15 
July  14 
July  16 
Aug  31 
July  15 
July  26 
Aug.  1 
Sept.  20 
Sept . 20 
Dec.  20 
Dec.  20 
Aug.  1 
Aug.  1 
Aug.  1 
Sept.  1 
Dec.  1 
Mr  1'24 
Aug.  1 
Sept.  1 
Oct.  1 
July  16 
July  25 
July  20 
July  20 
July  20 
Julydie 
Sept.  1 
Sept.    1 

July  16 
July  20 
Aug.  1 
Sept.  1 
July  14 
July  14 
July  10 
Aug.  15 
Aug.  15 
Aug.  15 
July  16 
Aug.  1 
Sept.  1 
July  16 
July  14 
July  14 
Oct.  1 
Oct.  1 
July  16 
Jiny  14 
Aug.  1 
Sept .  1 
Aug.  1 
Oct.  ) 
Jan2-24 
July  28 
July  14 
Aug.  1 
July  15 
July  15 
Sept.  15 
Dec.  15 
July  16 
July  16 
Aug.  1 
July  31 
July  14 
Aug.  1 
July  14 
July  14 
July  20 
July  20 
Aug.  1 
Sept.  1 
Oct.  1 
Oct.  1 
July  15 
Inly  31 
July  31 
July  31 
July  16 
July  20 
July  25 
Aug.    1 


Holders 

Holders 

Holder 

Holders 

i  [olden 

Holder* 

Holders 

Hold!  r . 

Holders 

Holdei  a 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Julv      I 

July      S 

Holders 

Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

1 1<>  dew 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
July  15 
July  15 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Sept.  9 
Sept.  9 
Dec.  9 
Dec.  9 
'Holders 
•Holders 
•Holders 
Holders 
Holders 
Hold,  of 
Holders 
Holders 
Holders 
July  1 
Holders 
July  6 
July  6 
Holders 
Holders 
Holders 
Holders 


of  ire     July 

of  reo.  Juno 
of  reo,  July 
of  reo.  lug 
of  reo 

of  reo   Bepi 
of  reo    i  >•* 

of  ree 

of  reo 

of  ree 

of  reo 

Ol  ree 

of  ree 
of  ree 


June 

June 

July 

July 
July 
July 
July 


of  reo   June 
of  rec.  July 


to 
to 

of  ree 

of  reo 

of  reo 


July 
July 

June 
June 
June 


ol  ree  June 
of  reo  June 
of  rec.  June 
of  rec.  June 

of  re,  .lone 
of  rec.  Jul 
of  ree.  July 
of  ree.  July 
of  rec.  June 
of  rec 
of  ree 
of  rec 

of  reo 

of  rec 

of  rec 


June 

Aug 
.  July 

June 
.  July 

July 


July 

,  July 

July 

July 

.  July 


of  rec.  July 
of  rec.  July 
of  rec 
of  ree 
of  ree 
of  rec 
of  rec.  .. 
of  rec.  July 
of  rec.  July 
of  rec.  June 
of  rec.  June 
to      Aug. 

to        Aug. 

of  rec.  June 
of  rec.  July 
Of  rec  Aug 
of  rec.  June 
of  rec.  July 
of  rec.  July 

to      Sept 

to 

to 

to 
of  rec  . 
of  rec.  July 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Nov. 
rec.  Feb.  15 
of  rec.  July 
of  rec.  Au 
of  ree 

to 
of  rec 

to 

to 


Sept 
Dec. 
Dec. 
July 


Sept 
July 

Junp 

July 
July 


ol  rec.  July 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Aug. 


I  On 

80a 

ion 

100 

Un 
I  On 
I  la 

:io 

.inn 

Hi 

31a 
20 

9a 

tla 
80 

2a 
17 
15 
30a 
80a 
31  la 
80 
28a 
80a 
B0a 
I5u 
20 
16a 
16a 
31  ia 
30a 

I 
21 

;;o-i 

10a 

80  i 
2 
3 

5  a 
20a 
l()a 
10a 

2 
20a 
20(1 
30a 
30a 
15 
15 
25') 

2a 

In 
30 
16a 
18 
20 
20 
20 
20 
16 
10 
16 
15a 
15a 
24a 
14 
15 
15 
15 
30 
10 
10 

1 

7a 
18  i 
18a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  cf  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 


June  30 
June  3  a 
July 


4 

15a 
la 
la 

13 
la 
la 

I6</ 


Aug. 
July 
July 
July 
Aug. 
Aug. 
July 
June  30a 
July  '23a 
Aug.  23a 
June  30d 
June  30a 
June  30a 
Sept.  la 
Sept.  la 
July  6a 
June  30a 
July  16a 
Aug.  15a 
July  :/16a 
Sept.  15u 
Dec.  15a 
July  7 
June  20a 
July  5a 
June  30a 
June  30a 
Sept.  la 
Dec.  1« 
June  28a 
June  30(i 
July  20a 
July<J14a 
July  6a 
July 
July 
July 
July 
July 
July 
Aug. 
Sep: 


16a 

5 

5 

9a 

9a 
24a 
24a 
22a 


Sent . 22« 
July  4 
July  15a 
June  30a 
June  30a 
June  30a 
June  29a 
July  25a 
July   20 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
dlvldcnd  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,    d  Correction,     e  Payable  Id  stock. 

Payable  in  common  stock,  a  Payable  iniJ-'  «>.  6  On  account  of  accumulated 
dividends,    m  Payable  In  preferred  stock. 


Weekly  Return  of  New  York  City  Clearing  Houae 
Banks  and  Trust  Companies. 
The  following  shows  the  condition  of  the  New  York  (?ity 
Clearing  House  members  for  the  week  anting  July  7.  The 
Figures  for  the  separate  banks  are  the  averaget  of  the  daily 
results,  in  the  case  of  the  grand  totals,  we  also  show  tf><> 
actual  figures  of  condition  al  the  end  of  the  wo.ik. 

NEW    YOltK    WEEKLY    OLBARING    HOTJBB    BBTDBira. 
(SUMS  in  thousands  of  dollars  —that  is,  three  ci/i'ier-  [000]  omtllei.) 


Ntu 

Cui'Unl. 

Pro/til      Loans. 

Itr-Tv, 

Week  ending 
July  7  l<m 

Cash 
In 

11  till 

tstjnl 

Net 
Demand 

Time 

/>r 

flank 
Circm- 

Nat'l. 

April  ::     [MM 

Stale. 

Mar  21      mrnls. 

Vault 

Depoti 

Ijcm'IU*- 

potllt. 

la- 

(000  amUled.) 

Tr  .Cos 

Mar  2?;       dBC, 

toritt 

Ifoa. 

Members  of   Ke 

d.  lies. 

Hank. 

Average 

Average 

Aver  nor 

1ft 

A'tTO'jf 

At 'gt. 

Bank  of  N  Y  * 

S 

S 

1 

S 

% 

I 

% 

X 

Trual    Co  . 

4.000 

11,813 

66,123 

757 

6,622 

46JJ98     f.826 

iik  of  Manhat'D 

10.000 

18,288 

128,989 

15.966 

104,380    1 

Meell  ,v  Mel  Nal 

lo.ood 

16.894 

163,417 

1.707 

19.789 

l  19  761      8.060 

981 

Brink  of  America 

6,600 

4. 070 

70,64 i 

[,468 

70.429     2.670 

Nat  City  Bank. 

40.0011 

50.3H2     400.234 

4,647 

•633.768    62.0(12 
89..12(.     8,019 

2.112 

Chen,   Mill   Hunk 

4.500 

16,438     116,040 

1,283 

13,734 

■  111 

Nai  Hutch  ,t  l)r 

500 

171         6,139 

60 

471 

8.249           17 

293 

Amer    Kxeh    Nat 

5. 000 

7.862       99.020 

946 

1 1 ,809 

86.611        r,,414 

4,86« 

Mai  Hk  of  Com. 

25.000 

37.511,     340,266 

SS7 

33.826 

256.147     18.265 

Pacific   Bank... 

1 .000 

1.720       24,693 

012 

22,170       1.331 

(  hai  &  I'heii  Nat 

10.500 

0.1  |'I2 

5,185 

17.153i 

114,146    23. 70S 

Hanover  N':it  Itk 

5.000 

21.0S2 

122,153 

3  IS 

14.688 

108.382 
161.882   23.970 

100 

Corn  Exchango- 

9,075 

12,006 

177.167 

6,901 

22,076 

Natlonal  i':irk 

10.000 

23.291 

167,658 

863 

16,629 

126,466     i,992 

7,739 

East  Klver  Nat. 

1 .000 

84  3 

16,090 

350 

1,860 

11,466 

50 

First  National.. 

10.000 

66.430 

285,485 

493 

23,812 

178.087   24.078 

7,373 

Irving  Ilk-Col Tr 

17.500 

10.550 

4,841 

35,150 

264.1  IS    16.165 

Continental   Hk 

1 .000 

015 

7.923 

156 

1 ,046 

5.724         389 

Chase  National 

20.000 

22.50S 

340.496 

4,207 

42.375 

804.679    83,009 

1.072 

Firth  Avenue 

600 

2.618 

23,119 

713 

20. 80S       

- 

Commonwealth. 

400 

030 

9,870 

747 

1,176 

9.014         70S 

Garfield    Nat... 

1 ,000 

1,685 

14.827 

394 

2,258 

14.337           14 

390 

Fifth  National. . 

1,200 

982 

20.168 

209 

2.074 

15.475          783 

244 

Seaboard    Nat.. 

4.000 

7,109 

83,419 

842 

10.105 

76.793      2.23d 

68 

Coal  *  Iron  Nat 

1.500 

1.300        15,552 

421 

1.707 

12.958         982 

405 

Rankers  Trust.. 

20.0011 

22.7811     201.151 

1,071 

30,800 

*240,6OS    82.482 

U  S  Mtge  &  Tr. 

3.000 

4,332        55,761 

020 

6,384 

50.647      3.305 

Guaranty    Trust 

25.000 

18,289!     375.330 

1,333 

40,694 

♦370.634    48.046 

Fidel-Inter  Tru-it 

2.000 

1,910        22,675 

393 

2,581 

19.223      1,526 

N  y  Trust  Co.. 

10.000 

18.002      147,408 

607 

IS, 302 

113.509    22.536 

Metropolitan  Tr 

2.01)11 

3.900        37.907 

577 

4,275 

32,140      3.191 

Farm  Loan  &  Tr 

5.000 

15.607      127.378 

499 

12,687 

♦90.592    25.416 

Columbia  Bank. 

2.000 

2.068       31,506 

605 

3.601 

24.331      2.53C 

Equitable  Trust 

d23.000 

d  9.501|     237,469 

1.597 

27,156 

*230.999,   27,955 

---- 

Total  of  averages 

291,175 

427  2504, 52S, 160 

51,615  510.610c3.710.537  424,015  31, 972 

Totals,  actual  co 

ndltlon 

luly        4.486,750 

53,042  490,597 

c3,638,628'427. Ill  31,788 

Totals,  actual  eo 

ndition 

June  304.546,487 

48,668506,831 

c3, 71 1,941  421,013  32.169 

Totals,  actual  "o 

ndition 

June  23  4,431, 03S 

47.151  493,706  c3,046,290  421,607  32,431 

State  Banks 

Not  Me 

mbers 

of  Fed! 

Res've 

Bank. 

Greenwich  Bank 

1,000 

2.214 

17.051 

1,559 

1,929 

IS, 309 

4C 

Bowery   Bank.. 

250 

883 

5.743 

302 

406 

2,726 

2,094 

Staie  Bank 

2.500 

4,750 

87,211 

3,586 

1,880 

29,204 

55,063 



Total  of  averages 

3.750 

7.847 

110.905 

5,447 

4,215 

50.328 

57,197 

---- 

Totals,  actual  co 

ndition 

July     7 

110.692 

5.665 

4,220 

50.510 

57,022 

Totals,  actual  co 

ndition 

June  30 

111,302 

5,474 

3.99S 

50,277 

56.745 

Totals,  actual  co 

ndition 

June  23 

111,368 

5,602 

4,009 

50,358 

56.61S 

Trust    Compan 

ies  Not 

Membe 

rs  of  Fed 

'1  Res've  Bank 

Title  Guar  &  Tr 

10.000 

13.208 

57,006 

1,703 

3,915 

37.2171 

1.90C 

Lawyers  Tit  &  T 

6,000 

4,954 

25,465 

965 

1,599 

15,970 

733 

Total  of  averages 

16,000 

18,163 

82,471 

2,668 

5,514 

63,187 

2,633 

Totals,  actual  co 

ndition 

July    7 

81,603 

2,638 

5.470 

52.460 

2.563 

Totals,  actual  co 

ndition 

June  3C 

82,361 

2,408 
2,249 

5,894 

53.182 

2.66C 

Totals,  actual  co 

ndition 

June  23 

83,674 

5,708 

53,298 

2,656 

Gr'd  aggr.,  aver 

309,925 

463,262 

4,721,536 

59,730 

520.339 

3,814,052 

4S3.845  31,972 

Comparison   wit 

h  prev. 

week  _  _ 

+  56,955+1,632 

+  6.924 

+  36.871 

+  1,958 

—268 

Gr'd  aggr.,  acl'l 

cond'n 

July    7 

4,679,045 

61.945 

500.287 

3,741.598 

486.696  31,788 

Comparison   wit 

h  prev. 

week . . 

—61,105+5,395 

-16,436 

—73,802 

+6,278 

—381 

G-'d  aggr.,  acl'l 

cond'n 

June  304,740,150 

56.550 

516.723 

3.815.400 

480.418  32,169 

Gr'd  aggr..  act'l 

cond'n 

June  23  4,626,080 

55.002 

503.423 

3.749.946 

480.88132.431 

Gr'd  aggr.,  act'l 

cond'n 

June  16  4,620.516 

54,889 

521,814 

3.761.927 

485,90532,633 

Gr'd  aggr.,  act') 

cond'n 

June    9  4,622,332 

57.818 

4S6.252 

3.718.185 

494,209  31.675 

Gr'd  aggr.,  act'l 

cond'n 

June    2  4.654,638 

57.027 

525.405 

3.759.644J495.038  32,713 

Gr'd  aggr.,  act' 

cond'n 

May  26 

4,631,862 

58,435 

501.872 

3,716,869 

502,02132,577 

Note. — U.  S.  deposits  deducted  from  net  deirand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  July  7,  553,925,000;  actual  totals  July  7, 
S49.242.000:  June  30,  856,247,000;  June  23,  S61.768.000:  June  16,  ^64,476.000: 
June  9,  S43.021.000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  July  7,  S470.897.000;  June  30,  S431, 663,000;  June  23,  $404,941,000: 
June  16,  S445, 633, 000;  i  ne  9,  8464.698,000.  Actual  totals  July  7.  S488, 248.000: 
June  30.  5481,552,000;  June  23.  S405,639,000;  June  16,  $417,049,000;  June  9, 
$451. 560,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  8127,817,000;  Bankers  Trust  Co.,  S12.S20.000;  Guaranty 
Trust  Co..  574,398,000:  Farmers'  Loan  &  Trust  Co.,  S62.000:  Equitable  Trust  Co., 
534,070,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  524,472,000;  Bankers  Trust  Co.,  S754.000: 
Guaranty  Trust  Co..  S4.021.000:  Farmers'  Loan  &  Trust  Co.,  $62,000;  Equitable 
Trust  Co.,  52,145,000.  c  Deposits  in  foreign  branches  not  included,  d  As  of  June 
30  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT    OF   RESERVE   POSITION    OF    CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members   Federal 
Reserve  banks 

State  banks* 

Trust  companies 

Total  July      7 

Total  June  30 

Total  June  23 

Total  June  16 


Averages. 


Cash 

Reserve 

In  Vault. 


Reserve 

in 

Depositaries 


510.610,000 

5,447,000;      4,215,000 
2,668,0001      5,514,000 


Total 
Reserve. 


Reserve  Sarplu* 

Required.        Reserve. 


S  S 

510,610.000  495.090,260  15,519.740 

9.662.000       9.059.040  602,960 

S.1S2.000      7,978,050  203,950 


8,115,000  520.330.000  52S.454.000  512.127.350  16,326.650 

7,914.000  513.415,000  521.329.000  507.2S-1.210  14.044,790 

7,937.000  501.139.000  509,076,000  503.332.S40  5,743.100 

8.079,000  507,237,000  515,316,000  504.550.6S0  10,765.320 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  7,  §12,720,450;  June  30,  S12,675,870:  June  23,  $12,742,470:  June  16,  S12,90S,- 
160. 
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\.tu«l    Kltu 

Cos*             Resent      . 
■■■<■  ■■•               m                Toiai 
in  I'onii       Dfpr.tvu'un      ftejir-rt 

b 

Reserve 
ed 

Surplus 
Reserve. 

Members    Federal 
Reserve  txirjts.. . . 

State  banks* 

Trust  companies 

•                  SI 
1 

5.665.0011                                                                  11.800 
5.470.000       S.1OS.000       7.S69.000 

$ 

2.030 

.     '.000 

Total  July       7 

Total  June  30 

Total  June  23 

Total  June  16 

- 

725.050 
8.0S7.000  521.M4.I'                     000  505.5S2.470 

s.530 

State  Banks   and   Trust   Companies   Not   in    Clearing 
House. — Tin  Department  weekly 

figures  showing  the  condition  of  Suite  banks  and  trust  com- 
panies in  N  c  City  not  in  the  < 

SUMMARY   OF  STATE   BANKS  AND  TRUST  COMPANIES   IN   GREATER 
NEW   YORK.  NOT   INCLUDED   IN   CLEARING   HOUSE  STATEMENT. 

(Figures  Furnished  '.i  State  Banking  department.) 

Difference  from 
Ju'v  7.  previous 

Loan?  and  Investments. $799,995,400     Inc.   $9,000,800 

Gold 3.257.500     inc. 

<  un-ency  and  bank  not -s 20.522.900     Inc.         917 

Deposits  with  Federal  Reserve  Bank  of  New  York..       74.034,800     Inc.     7.757.000 

Total  deposits -    _  :00     Inc.   3S.C24.S00 

Deposits.  eliminaUng  amounts  due  from  reserve  de- 
positaries and  from  other  bank«  and  trust  com- 
panies la  N'    Y.  City,  exchange*  and  U.  S.  de;  263,200     Inc.   34.3S0.900 

Reserve  on  deposits 137.0sl.500     Inc.   20.7S3.300 

Percentage  of  reserve.  22.2 

RESERYE 

Slate  Banks — Tr'isi  Companies 

Cash  in  vault--                                     '$28,105,700     16.44%  $69,709,500     1  "> 

Deposits  In  banks  and  trust  cos S. 966. 500       5.  30.299.SOO 

Total ...$37,072,200     21.68%        S100.009.300     22 

■  Includes  deposits  with  the  Federal  Reserve  Rank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  7  was  S74.034.SO0. 


Loans  and 
tents. 


Demand 
Deposits. 


*Total  rash        Resrrre  fn 
In  Vaults.      Deposit 


Wedt  ended — 

$ 

S 

S 

S 

Mar. 

17. 

5.47O.S43.100 

4.623.173.900 

12.000 

620.097.100 

24— 

5.512.494.700 

4.545.082.400 

80.1  ■'. 

601.462.000 

Mar. 

31 

5.537.333 

17.057.500 

81.393.300 

596.0  1 

April 

7 

5. .170. 520.000 

4. 5'i7.. ".06.400 

Bl  .957.300 

573.700 

April 

14 

5.493.107.700 

4.512.461.300 

83.S- 

599.800.SO0 

April 

21 

5.*  • 

4.512.747 

80.217.400 

09.400 

April 

28... 

1.114.300 

4.509.913  - 

5(17.771 .500 

May 

5 

5.511 

4.519 

81.002 

754.400 

May 

12 

6.41  3. 42i, .500 

4.490.69S.500 

84.636.000 

roi.740.iiOO 

May- 

19 

5.467.59.1. 100 

12.613.100 

--'i. H3.000 

May 

26 

1.400 

1.507.081.100 

81.20 

June 

•i 

6.439.510.100 

4.508.916.300 

81.562.100 

601.4 

June 

9 

5.42S 

4.506.144.700 

82.459.100 

597.472.30;) 

June 

4. 527.000.91)0 

Bl. 749.900 

1  07.842.900 

June 

23 

5.411.405.200 

4.511.280 

78.750.200 

596,57 

Junp 

30 

6.455.575 

4.513..V,; 

B0.87I.000 

606.940.200 

July 

7... 

M  .631,400 

4.614.31" 

83,510.400 

10.100 

Y'l        Loans 
CLEARING       Capital  font m      DU 

NON-MEMBERS counts.    Cash 

Nat  bM.Apr    ilntesi         in 


W>,  k  ending 
July  7  1*23. 


MtaMar27  menu. 
Tt    cos    Apr     3 


Members  of 
Fed.    Ret      lljnk 
Battery  Park  Nat. 
W.  R  Grace  4  Co 


Total 


Vault 


Reserte 
with 

Deposi- 
tories 


X't 

Dtmunl 
De- 
posits . 


Xrt  Xafl 

Time  Bank 

lie-  Circu 

posits.  Uuton 


% 
500 


I 
1.167 

1.117 


"agr  Aterage  Average  Arrrair  Attragt 
$$$$$$ 

170      1.118        7.1841         517  195 


2.000      2.014     ; 


170 


.lis 


State   Bank.    Not  Meml>  r>  <•  Hank 

Bank  of  u 
Colonial  Bank 

Total 


Trust    Company 

Mecb.Tr  ..Bayonnr 


1.712 
NotMembera    of  F<   i    Reserve  Bank 


Total 


Grand  aenrrecate 


CompartW'1 


Or"d  atrcr 
Or'd  aititr 

(.r'<l  agar 
Gr'd  ascr 


June  30 
June  23 

June  I ''. 


B.6O0 

1.500 


5.313 
6.433 

6.333 


67.876 


321 


- 


7.184 


6,806 


9.171 


.',.075      1,408 


- 


.311 
17    a.37.737 
J    a.t'1.724 
3.797    aS 


13.773 
I  1,108 
14.607 


107 
198 

199 
200 


a  United  Stafc* 

tbllltles,  S978.000. 

■ 


Boston  Clearing  House  Weekly  Returns. — In  th- 
lowing  we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING    HOUSE   MEM! 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Julv  7. 
J12.M3.330.  June  30.  $12,630,390.  Jir  .  10:  June  16.  $12.80S.560. 


Banks  and  Trust  Companipc  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Xew  York  City  outside  of 
the  Clearing:  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER    NEW    YORK 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  arc  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  ''Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-M EMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOI 

(Stated  in  thousands  of  dollars— th'U  is.  three  ciphers  [000]  omVied.) 


Juv  11 
1923 


Capital 

Surplus  and  profits »: 

ts  A  Investmen' 
lndlv  te,  Incl.  U     - 

1 1  :t 

121 

United  Slates  deposits   ... 
Exchanges  for  C! 
Due  from  other  bank? 
Res    In  Fed.  Res    Bank-..  : 

Cash  In  bank  and  F    R    Bat 
Reserve  exam  in   bank   anj 
•  Bank. . . 


$ 
,0  10  000 

.422.000 


M  from 
p-ettous  week. 


Unchanged 


Julr  3 


June  27 
1923. 


J84.0  >■' 
910.000 
511.000 
838.000 

67G.00O 


1. 053 .000 
1.042.000 

13. o: 

1.51S.000 

1.1 23.000 

2.334.000 

13.0S7.000 

Dec.         S72.OO0 

Dec. 

Inc.         547.000 


Inc 

Inc. 
Inc. 

Dec 


$ 

60.000 

S3.359 

628.478 

117.741 
120.599 
27.7  is 
37.997 
72.4SS 
72.121 
9.129 




000  60 
000  82 

000  618 
000  111 
000  119 
000  30 


000 

000 
000 

000 


.1 

M 
70 

I 


S 
.000.001 
.9S5.000 
.135.000 
.330.000 
199.001 
.632.000 
.149.000 
.0*2.000 
.757.000 

1.000 


2.339.000  Dec.  1.544.000   3.SS3.000   2.3S8.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House} 
return  for  the  week  ending  July  7.  with  comparative  figures] 
for    the    two    weeks    preceding,    is    given    below. 

irements  for  members  of  the  Federal   Rn  Syste< 

are  10',  on  demand  deposits  and  3%  on  time  deposits, 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  11 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reservi  -  em  the  reserve 
required  is  ]()''[  on  demand  deposits  and  include-  "Ki  serve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Ttco  Ciphers  (00) 
omitted. 


Week  endinj  Ju  v  7  1923. 


Members  of       Trust 
F.R.Svstem  Companies 


June  30 
1923. 


Total. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  !nve«tm'ts 
Exchanges  for  Clear  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

t"    S.  deposits  (not  incl  ) 
Res've  with  Ieg3l  deposit's 
Reserve  with  F.  R   Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


$39,125,0 

• 

! 
122,018.0 

173,0 

:.6.0 


Jur*  23 
1923. 


So.OOO.O 

22.0 

I 

30.011.0 

'Ml  2.0 


3.347.0] 
155.0 


$44,125.0 

77!  511.(1 

3.317.0 

I 
61.269.0 

10.02S.0 


$44,125.0 
119.251.0 

771  270.0 

35.221.0 
101.091.0 
Ms  506.0 
569.407.0 

57.412.0 
745.325.0 

16  1 
3.07  7.0 

55.300.0 

10.721.0 

69 

61.261.0 
7,837.0 


$44  125,0 
119.251.0 

31.606.| 

I 

17.753.0 
4.770.0 
54  807.0 
10.913.0 
70.495,0 
61.228.0 
9.267,0 


•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  tl  i  rvol 

Bank  of  Xew  York  at  the  close  of  business  Ju'y  10  1023  in 
csmparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July  11   1923.   Julv    3    1923.  July  12  1<>22. 

Resources —                                                           $                         $  $ 

Gold  and  gold  certlflcitea 166.649.320      156.854.651  207.bb9.0M 

Gold  settlement  fund— F.  R.  Board...     188.596.001      202.642.869  88.734.004 

Total  sold  held  bv  bank 355.215.322  29b. 403. 0M 

Gold  with  Federal  Reserve  Agent 637.066.770  637  1S4.J70  803.771. oat- 
Gold  redemption  fund S.  169. 202           --.'.452  7,880.000 

Total  gold  reserves 1.000.4S1.295  1.005.534.243  1. 108.054. 00t 

Reserves  other  than  gold... 24.8O8.0OS        25.732.662  3l.S3b.0M 

Total  reserves 1,025.089.901    1.031.266.905  1, 139.590. 0M 

•Non-reserve  cash 11.019.011  6.813.501 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     161. 77'-.. 922       197.136.552  58. 506.000 

Another -  -:.0M 

Bills  bought  In  open  market 42.345.317        40.100.655  4b.3b3.0M 

Total  bills  on  hand 261.9S7.S09      299.823.685  120.051. 0M 

rj.S    ootids  and  notes S.317,250           4.;06.250  51. 95b. 004 

U.  3.  certificates  of  Indebtedness — 

One-vear  certificates  (Plltman  Act) 19.500.0M 

Allother 1.655.000                121.000  127.7b9.OM 

Total  earning  assets 271.990.069      I  319. 27b, 0M 

Bank  premises... 12.423.593         12.42.  8,74"  000 

damp  In tid  agi...  F.  R.  bank  notes koo.om 

Uncollected  Items 142.746.272       163.411,015  I41.072.oot 

All  other  resources 1.326.179                   '.906  3.130. MO 

Total  resources 1  II    >12.7lb.0M 

Liabilities— 

Capital  paid  In \M0 

Surplus I  b0.197.OM 

Deposits  — 

Oovernmant 1.167.412  .5,30i..om 

Member  banks— Reserve  account 719.493.105      :  •       n  oot 

Alloiher 14.026,619                           -  10. (.3;. 00t 

Total 737.6Sfi.137       753.914.984  787,493,001 

F    U    notes  In  actual  circulation b2J.754.OM 

■  in  ctrou'a — Del  liability  |5.'I3S.0M 

Items 108.136.51S        II7.0S6.967  94. 635.004 

All  other  liabilities 3.130.750  4.130.004 

Total  liabilities 1.464.595.017    1.509.995.861  l.bl  2.7lh.00t 

Ratio  of  total   reserves  to  deposit  and 

F     R    note  liabilities  combined 811                      79.3%  mix. 

ontlngent   liability  on   bills  purchased 

for    foreign   correspondents 11.631.766          11. 026. 977  9.621.W* 

•  Not  shown  separated    prior  to  J-umarv    i  i 


CURRENT    NOTICES 


— Hunter.  Dulin  .V  Oo.,  dealers  in   Pac  f.e  (  .tities.  have  moved 

Into  their  new  quarters  in  the  California   Bank  Building.  Los 

—  flint HM  Tmal  Company  has  been  .  ppolnted  Transfer  Agent  for  the 
capital  stuck  of  American  Motor  Body  Corporation. 

— Banquo  Bldgn  Four  [/Stranger  h  as  removed  Us  office  to  larger  quar- 

\th  floor  of  ti7  Wall  Street. 
— Joseph  C.  Anderson,  formerly  of  the  firm  of  Nicholas  Ayres  &  Co.. 
li  iv  Joined   the  s,,|e>  ork-aniz.it  ion   of   Koyal   Securit- 

—  Banfeon    Trust  Company  has  been  appointed  Transfer  Agent  for  the 
I  "referred  and  Common  Stock  of  the  Great  Lakes  Engineering  Works. 


July  14  1928.] 


Till'"   CHRONICLE 


IHi 


Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  Is  the  return  iMued  by  the  Federal  Resorvo  Board  Phuradaj  afternoon,  July  12,  and  showing  theoondltloo 

of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.     In  the  first  table  wo  presenl  the  result!  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  lust  year 
The  seoond  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  hanks.     The  Federal  Reserve  AgentH' 

Aooounta  (third  table  following)  jrivos  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 

Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.    The  Reserve  Board' $  comment  upon  the.  return  for  the  latest 
week  appears  on  page  146,  being  the  first  Hem  in  our  department  of  "Current  Events  and  Discussions." 

Combinbd  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  July  111 


\july  11   LQ38 


RESOVKi 

lioid  nod  koui  certificates.. 

Gold  settlement  fund,  F.  R.  l»ourd 


Total  sold  held  by  banks 

Jold  with  Federal  Reserve  agents.. 
Told  redemption  fund 

!  gold  reserves - 

•<«kt ves  o  ther  t  nan  gold 


Total  reserve:! 


340,492,000 
658,617.000 


Julu    3    1923.  June  27  1923.  June '20  1923.  June  13  1023.1  Junr.tt  1923.    May  29  1923.  'Map  23  1923     '"I     12  1922. 


S  I 

326.442,000 
661  S93.000 


326,834.000 
691.429,000 


I. 


s  s  s  s  s 

860,262,000     846,622,000!    3Kl.soo.ooo     841,176,000     347,320  000 
688,068.000     678,666,000     677.179,000     702.3os.ooo     698.872.000 


3l7.tU2.000 

It.  .'«ll. 01)0 


909,109,000  988.086,000  1.017. 703.000  1,088.316,000  1,026,187,000  1,028.979.000  l  .oI3.is3.imio  I  046.192.000  K32. 422, ooo 
2,047,787,000  2,040  992.000  2,086,011,000  2,033.869.000  2,067.611,000  2,081,421.000  2.01 1.73 1. ooo  1,998.724.000  J,161,S60,09I 
63,483,000,   58,070.000    57,970.000    57.341.000    50.459.000    5S.200.000    53.545.000    63,379.000    II. SSI, 000 


3.100,370.000  8,087,708,000  8,110.744.000 

70.700.000        70.200.000        91,785,000 


•  <Ion-reserve  cash. 

dills  discounted: 
Secured  by  U.  S.  Govt    obligation* 
Other  bills  discounted. -. 

ttllls  bought  in  open  market 

Total  bills  on  hand.. 

J.  S.  bonds  and  notes .- 

\t .  B.  certificates  of  Indebtedness 

Municipal  warrants ... 


3.177.1  18,000  8,166,903,000  8,202,479,000 
81,108,0001       50,589,000        72,030,000 


119,030.000! 
426.439,000 


177.053.000 
452.786,000 
198,912,000 


383,297.000 
891.666,000 

204.225.000 


Total  earning  assets 


Sank  promises 

S%  rederap.  fund  agst.  F.  R.  bank  notes 

TaooUected  Items —   . 

All  other  resources -    - 


1,183,916,000  1,223,477,000  1,114,219.000 


8,129,016.000  3,139.257.000  3.113.600.000  3.108.702.000  3,093.296,000  .5.035,833.000 
B5.968.000   87.357.000   84,662,000.   80,735. ooo   94,488.000  121.207, ooo 


3.21  1,981,000  8,226,61  i.ooo  3,198,218,000  3,195.497.000  3,187,783.000  3,iS7.oi0.000 


68.914,000        73,800.000.       71,908.000,       61,245.000,       88.731,000 


352.733,000 
37  S.  30^. 000 
205.710  000 


359,488,000, 

3IS.377.000' 
218.618.000 


384,131,000 
350,790.000 
248.231.000 


371.533.000 

-'.ooo 

257,818.000 


366,803,000 

333. 510. OOO 
270  850,0001 


157,555,000 
272.387.000 
157,675,000 


1,032,653.000  1 

128,751.000 

979.188,000 

936,817.000 

926.483.000 

983,155,000 

988,813.000 

071.I03.OIM), 

587,617.000 

94.211,000 

89,744,000 

108.158,000 

108.503.000 

126,287,000 

141.877.000 

152.011.000 

150,891 

JOS.  121.000 

7,027.000 

4,057.000 

20,818.000 

12.900.000 

32,813.000, 

4O.X74.OO0 

37,277.000' 

56,069.1  0(1 

348, 34'/, 000 

25,000 

25.000 

55,000 

55.000 

55,000 

55.000 

1- 

65,000 

55.000; 

4,000 

52,657.000, 

193.000 

655.97li.0O0 

12.S57.000 


52,330.000  52.270,000 

103.000  193,000 

(ill. 037.000  583,917.000 

12,932.000  12,394,000 


Total  resources 

LIABILITIES. 

.'apltal  paid  In 

lurplus 

t  deposits — Government 

Member  bank  —reserve  account . 

Other  deposits 


7'Dtal  deposits 

f.  A    notes  In  actual  circulation... 
? .  K.  bank  notes  In  circulation — net  I  lab 

(Werred  availability  Items   ... 

All  other  liabilities .. 


5,113,915,000  5.164,461,000  5,037,502,000 

I 
I 

109,621,000   109,584,000   109.427,000 

21S.369.000   218,369.000   218,369.000 

15,778.000    14,657,000    43,952.000 

1,909.006,000  1,931.762.000  1.867,650.000 

24,938.000    27,832.000    24,997.000 


1,058,401.000  1,084.638,000  1.165.961,000 

52,215.000    51,719,000    51,251.000 

101.000      191.000      191,000 

685.812,000  689.539,000  609.959,000 

12,299.000    14.170,000    14,210,000 


.178, 
51, 


572 
14 


156.000  1.I7S.  177.000 
161.000  60.932.000 
191,000  191,000 
394,000  615,373.000 
734.000    14.366,000 


,144.394,000 

41,985,000 

7,551.000 

611,733,000 

16,069,000 


5.092,813,000  5.140,731,000  5,111.704,000  5.073,381.000'5. 115.563.000  4,978,772,000 

i  I  I  !  I 

109.422,000,  109,381,000!  109,363,000  109,348,000  109.278.000  105,224,000 
218,369.000      218,369.000      218.369,000      218,369.000      218,369.000     215.398,000 

20.764.000         14.323,0001       50,870.000        41,439.000  6.332,090        20,837,000 

1.874.220.000  1.913,874.000  1.895,029.000  1.874.106.000  1.930.519X00  1,875,229,000 

26,330.000        28. 121,0001       29.530.000        36,041,000!       49.429.GG0l       28,871,000 


1,949,722,000  1,974,251,000  1.936,599,000  1.921.314.000  1,956.318,000  1.976,029,000  1,951,586,000  1,986,280.000  1,924.937,000 
2,265,149,000  2,282,054,000  2,226,954,0002,222, 352.000  2,235,755.000  2,250.213.000  2,250,217,000  2.227.700.000  2,158,122,900 


votal  liabilities 

Ratio  of  gold  reserves  to  deposit  ami 

F    R.  uote  liabilities  combined 

Ratio  of  total  reserves  to  deposli   and 

F.  R.  note  liabilities  combined   . .  . 
Contingent  liability  on   bills   purchased 

for  foreign  correspondents. — 


Otstribuiiim  *y  Maturities — 
l-i5  days  bills  bought  In  opeu  markei 

i-15  days  bills  discounted -- 

l-lfi  d°ys  IT.  S.  certlf.  of  Indebtedness 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  mark ■•. 

16-30  days  bills  discounted .. 

ifl-30  days  U.  S.  eerilf.  of  Indebtedness 

10-od  days  municipal  warranis 

61-60  days  Mils  bought  In  open  marfcH 

61-00  days  bills  discounted 

Sl-60  days  V.  S.  certlf.  of  Indebtedni 

81-60  days  munli  Ipal  warrants __ 

01-90  days  bills  bought  In  open  market 

91-90  days  bills  discounted 

61-90  days  U.S.  certlf.  of  Indebtedni  as 

61-90  days  municipal  warrants 

Over  90  dsys  bills  bought  In  open  mark? 

Over  90  days  bills  discounted.. 

Over  90  days  certlf.  of  Indebtedness 
Over  90  days  municipal  warrants . 

Federal  Reserve  Soles— 

Outstanding 

Held  by  banks 

In  actual  circulation.. 


Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total : 

Eligible  paper  delivered  to  F.  R.  Agent 


1.471.000 
552,512.000 
17.071,000 


1,518.000 
562.198.000 
16.487.000 


1.54S.000 

525,165,000 

19,440.000 


5,113,915.000  5,164,461,000  5,037,502,000 


1.489.000 
601.028.000 
18.839.000j 


1,410,000 
601,040.000 
18,458,000 


73.6% 

75.4% 

33,618.000 


72.6% 

74.4% 

33,613,000 


69,756.000 

573,105,000 

2,040,0001 

15,000 

32,907,000 

58,745.000 


74.6% 

76.9% 

33.539,000 


76,892,000 

653.563.000 

310.000 

15,000 

39,764,000 

61,230,000 


44,257,000 
88,778,000 


34.043,000 

80,870,000 

1,711,000 

"5,321,600 

44,870.000 

3,276,000! 

10.000' 


46,705,000 
90.413.000 


31,429,000 

79,730,000 

544,000 

""4Vl22,666 

44,903,000 

4,103.000 

10,000 


2,693,746,000  2,687,572.000 
428,597,000      405.518,000 


2,265.149,000  2,282,054,000 


3,546,438,000  3.522.084,000 
852,692,000   834.512,000 


2,693,746,000  2.0S7.572.000 


320,429.000      320.429.000 

645,959,000      646,580.000 

111,569.000      11S.202.000 

1,615, 7S9.000  1,002,301,000 


2.693,746.000  2,687.572,000 


996,047.000  1,079,950,000 


5,092,813,000 

75.5% 

77.6% 

33,500,000 


$ 
77,785.000 
524,586,000 
21,529,000 
40,000 
47.013,000 
56,282,000 

"15,666 

36,906.000 
83,480,000 


37.723,000 

61.403,000 

177,000 

"  "4"  ,79s",666 

49,212,000 

5,112,000 


79,163,000 
489.821.000 
10,088.000 
40.000 
53.011.000 
55,058,000 

15,666 
41,260X00 
85,413,000 


25,240.000 

53,297.000 

186,000 

~~6.4~42.666j 

47.512.0001 

2,692,000 


5,140,731.000 
74.9% 
77.0% 
33,485,000 


s 

83.411,000 

484,315.000 

2,695,000 

"53.~387.666 
51,647,000 

"" 40.666 
44.419,000 
80,784,000 

15,666 

32,082,000 
45,924,000 


1.628.000  1,752.000  1,653,0001       67,380,000 

537,938,000     524,323.000      554.650.000     486,360,000 
18,164,000         17.786.000         17.623.OOOl       21,351,000 


5.111,704,000  5.073,381.000  5,115.553,000  4,978,772,000 
73.7%  74.0%  73.4% 

75.7%  76.1%  75.6% 

29.243,000        29.245,000        28.766.000        26,378,000 


5.319,000 
45.195,000 
30,118.000 


98,320.000 

508.613.000, 

11,103,000! 

"5"7."94"5",666! 
51.960.000i 

Vo'.OOOl 
57,045,000 
83,421,000 


89.430.000 

508,360.000 

4,846,000; 

"61.748.666' 

54.923.000 

1,643.000 

1 

74,037,000 
82,487,000 


15.000! 
28,686,000| 
47.569,000' 


6.238.000, 
43,358.000 
29,771,000 


55.000 
23,972,000 
44,549,000 


8,631,000 
40,676.000 
30.788.000 


s 

86,329.000 

472,290.000 

22,129.0*1 

65. 035 .000 

58.737.000 

2.151.000 

"8"3,348".666 
83,542.000 


40.0001 
27,444.000 
46,941.000 


15.000 

8,694.000 

38.797.000 

31,789.000 


S 

5S,  775,000 

224,711,000 

10,645,000 

37-783-666 
39-243-000 
24,235-000 

34-562-666 

59-959  000 

3,900,000 

1,000 

20,220,000 

57,801,000 

52,792,000 

3. COO 

6,335,000 

48,228,000 

256,777,000 


2,665,141,000  2,651,502,000  2.640.356.000  2,635.228.000  2.615,206.000  2,607 . 23S. 000  2,539, 509, 0D0 
43S, 187,000      429,150.0001     404,601.000      385,015.000      364.989.000,     379,538,000      431,387,000 


2,226.954,000  2,222,352.000  2,235.755,000  2,250.213,000  2,250.217,000  2,227.700,000  2,158,122,000 


3.511,965,000  3 
846,S24,000 


403,556,000 
842.054.000 


3,495.810 
S55.454 


000  3.472.137.000  3,467,464.000  3,448.275.00  '  3,341,921,000 

000   836,909,000;  852.25S.0OOi  S41.037.OO0   752,412,000 


2.665,141,000  2.651,502.000  2.640,356.000  2,635.228.000  2,615.206.000  2.607,238.000  2,5S9,509,000 


320,429,000   319,429,000|  318/899.000  314,899.000  314.899.000l  314.S99.OO0   416,122,000 

630,130.000   618.143,000   582.745.000   603.S07.000   603.472.000i  613.514.000   427,949,000 

118.451.000   124.088,000'  129.635.000   128,937,000   118.977.000'  123,318.000   l->6, 019,000 

1,596,131,000  1,589.842,000  1,609.077,000  1.587 .5S5.000  1,577.858.000  1,555.507.000  1,6.<>.428,COO 


2,665.141.000  2.651.502.000  2,640.356.000  2,635.228.000  2,615.206,000  2.607.238  Ooo  2,539,509,000 


938,477.000  889.453,000   893.246.000   946,785,000   949,832,000   929,895.000   576,633,000 


*  Not  shown  separately  prior  to  Jan.  1923. 
WEEKLYSTATEMENTOF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  11  1923 


Two  nplters   (00)   omttMA. 
Feiteral  Reserve  Brink  0/ — 

RESOURCES. 

Sold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks . 

Gold  with  F.  R.  Agents 

Gold  redemption  fund _. 

Total  gold  reserves 

Riser ves  other  than  gold 

Total  reserves 

Non-reserve  cash ._ 

Bills  discounted: 

Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Sills  bought  in  open  market 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

O.  8.  certificates  of  indebtedness 
Municipal  warrants 


Total  earning  assets 


Boston    \New    York\    PhUa.     .Cleveland  Richmond    Atlanta   \  Chicago 


S 
17.138,0 
58.405,0 


166.649,0' 
188,596,0 


S 
26.340,0 
20,057,0 


14,311,0 
81,296,0 


S         I 

9,769,0 

29,628,0 


S  S 

6,244,0    51,415.0 
27,311,0  122,383,0 


Dullat     San  Fran. 


Total 


3        ■        $ 
11.808,0    21.184,0 
4.098,0    3S,  782.0 


340.492,0 
055.617,0 


75,543,0      355,245,0    46,397,0     95,607,0     39,397.0    33,555,0  173.798,0    26.557,0    26,846,0    50,301.0     15.897,0    59.966,0      999.109.0 

184,999,0,     637.067,0  177,039,0  207.152,0    31,583,0  101,644,0  382,726,0    52,434,0    36.600,0    27,840.0     12,232,0  196.471,0  2,047. 7S7.0 

7,183,0  8,109,0       4,407.0       3,380,0       6,0S0,0       2,582,0       6,206,0       4.21S.0       1.S10.0       4,671,0       1.090,0       3.6S7.0        53.4S3.0 


267,725,0  1,000,481,0  227,843,0  306,139,0 
4,262,0        24,609.0      7.051.0      4,494,0 


77,060.0  137,781,0  562,730,0    83,209 
2,555,0       4,635.0       6,265,0     12,777 


0    65.256.01   82 
0  574,0       2 


812,0 
673.0 


29 

4 


219,0  260,124,0  3, 
432,0       2.442.0 


100,379,0 
76,769,0 


271.987,0  1,025.090.0  234.S94.0  310,633.0    79,615.0  142.416,0  568,995.0    95.9S6 
17,382,0,       11,049,0      5,464,0      3.957,0,      1,805,0      6.5S7.0      8,004,0      6,221 

III 
21,507,0      161.777,0    44,823.0    46,563.0    27,613.0      6.403,0    31,902,0    18,498 
31.000,0:       57,866,0    22,449,0    31.232,0     36,505,0    31,715,0    50.348,0    24.8S2, 
19,543.0        42,345.0     19,8S0,0    22,477,0       1,932.0       6,800.0    39,141,0       4,446, 


0    65,830,0    85 
0       2,512,0!      4 


7,283,0     19, 
22.446,0,   29, 


485.0 
127,0 
I 
917,0 
740,0 
26,0 


651.0  262.566.0  3 
841,0     10,159,0 


201,0  29,443.0 
621.0  54.635,0 
867,0     18.S27.0 


72,050.0      261,988.0 
4,055,0'         8,318.0 
385,0  1,655,0 


87,152,0  100.272,0 

17,367,0      9,953,0 

14.0  449,0, 

15,0        ; 


66,050,0 
1,341,0, 


44,918,0  121.391,0  47,826,0 

216,0      7,537,0  7,251.0 

16.0       4,441,0        1 

10,0        1 


29.729.0 

13,365,0 

20,0 


49,683,0 

13,843,0 

47,0 


177,148.0 
S1.16S.0 

419,930,0 
426.439,0 
186.284.0 


4S.689.0  102.905,0  1,032,653,0 


1,780,0      9,185,0 


76.490,0i    271,961,0  104,548,0  110,674,0    67,391,0    45,160,0  133,369,0    55.077,0    43,114,0    63,573.0    50,469,0  112,090,0  1,133,916.0 


94,211.0 

7.027,0 

25.0 
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KJSSol  Ri-ES  {Conciuma)— 
Tuv   ci-'tcrt    (00)    omiart 


i%     redemption     fund     agatnei 

F.  R    bant  i.otcs 

Onco  s 

Ail  other  resources 

Total  resources 

LI  A  tlLITIES. 

Capital  paid  Id 

Surplus 

Deposits:  Government 

Member  bank — reserve  acc*t. 

Other  deposits.. 

Total  deposit* 

F.  Jt    uultVlOat 

f.  R    bank  notes  la  clrruL-. 

■ 



1 

s*:!o  of  total  reserves  to  deposit 
-  com 


$ 
4.434. 


Sew     Ttri 


59381 

107 


J 
12.424 


142.74*5 


430.2S1.0  1.464.696.0 


16.312 

126.336 
304 


55.447 


4.167 

14.026 


Pbtia.    .Cltteland 


719.0 


$ 


,  ,,  ... 
256 


817,0 


Richmcni     Atlanta 


2.017.0 


53.445.0    23.980.0 
445 


Msajl 


■ 

65.0 
625.0 


406.682.0  504.796.0  205.31S.0  221.246.0  804.COO.O 


149 


0     12.171.0 

u 

0       1 .4CJ.0 


5.709.0       4.418.0     1... 157.0 
278.474.0 


1.211.0 


,0211,184 


a>.o 

'99.0 


0       1 


St.   Loots 


% 
1.000.0 


140.0 


194.317.0 
4.951.0 

8,866  n 

1.023.0 

69.140.0 

631.0 


«i»vj: 


S 


1.859.0 


131.155.0 
3.554.0 


79.351  1.779.0 


0     47.500.0 
0     56.965.0 


.250.0 


Kom   Cm 


s 

100.0 

40.369,0 

769.0 


19  •     ^.i 
SI.  243.0 


88.173 .0 


OmMh 


1.946.0 
22.009.0 


114.5S6.0 
4.197.0 

46.171.0 
27 1 .0 


Samrran 


8 
1.683.0 


46.54  4.0 

1.888  0 


496.050.0 


Tout 


8 
57.0 

193.0 

•  -..-..'.170,0 


5.113.915.0 


"   'TS.O      109.621.0 
i'59.0 

vO  1.909.006.0 
4.654.0        24 


46.940.0  1  722,0 

30.347.0  217.423.0  2.265.149.0 


34.074.0 


14.606.0 

1.157.0 


117.0  4970  1.471.0 

40.043.0    23.108.0    41.50  12.0 

1*01.0       1.780.0'        17 


:. 600.0  194.317.0  131.155.0  199.3SS.0  114.5SC.0  466.960.0  5.113.9154 


71.6 


75.9 

3.631.0       1 


4.674.0 


66.4 


63.0 


59.3 


43.5 


70S 


1.479.0       1.143.0       1.446.0       1.207.0      2.687.0 


75.4 
33.618  . 


ITA.TKMBNT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS    \T  CLOSE  OF  BUSINESS  JULY   11    1923. 


Yatrral  Bmtrtt  Ajem  ai- 


Lt4'.u:,-i  — 


r,  c.n.d. 


Un  Tho-tiir. 


"tut 

.-.rv  •  aotes  jui  '  ir.  '.'.._- 


Botlon.  XeteYort    Phtia       >rW t  Rtcnm'd  Atlanta    Chicaeo    SLvwU    Hflit     K.  «t»   Daiiat    8am  Ft 


MM 


kMrd 

•unt  held 


Total 


SSSSS6S  S  t  S       I      S  * 

1      852.692 
239.236!     750.02  M  13  140.313      45S.S61     91.159    61.431     69.734    33.636  255.755  2.693.746 

35.300      235.531       7  1,400        -     11.880     13.052    6.461    !     320.429 

4.244        11.0S1       3.554       1,648       1.480       1.771     14.371       111.569 
138.000      371  95.000      371.646    37.000     5  I       4.000  182.100  1.615.789 

21.404     59.2S4      645.959 
6.169        45.254      9.0S1       4.364       7.7S  10      350.088 


-'19  304,145  1,01  135.126  178,017  116.898  616.400  6.590.272 


•  ril  R-eerve  noted  received  frc 

331.6SCl.on  113.163  217,663  573. 501  116.399  69.331100.497  55.995  317.S55  3.546.438 

_ 1S4.999      637.067  177  1,583  101.644  382.726    52.434  36.1                                .     i      "..4712.. 

Feder               -           i              .-Ible  paper 7-  -     63,473     44.838  121.389    47.S06  29.195    49.6S0  4S.071  102.074      996.047 


Total 

federal  Reserve  notes  outstanding 

rederal  Reserve  notes  beld  by  banks.. 


v219  364.145  1,077.676  216.639  135.1  Hi. 400  6.590.272 


2 
•    16.722 


•    S7. 113  140.313      45S.S61     91.159    61.431     69.734    33.63r.  255.755  2.693.746 
223^01     36.662     1S.540       7.762       5.164  7.332       4.4  "•       3.2S9    3S.3    . 


eral  Reserve  notes  In  actual  circulation 222,514     526.422  211,184  240.009    79.351  135.149     410,779    73.S27    56.965    61.089    30.347  217.423  2.265.14 

Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  Is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  773  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oot.  18 
1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.  The  commeht  of  the  Reserve  Board  upon  the  figures  for  the  lafeit 
mttk  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  pagt  146 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  3  1923.     Three  ciphers   (•<>•) 


iirted. 


Ftaercl  Saertt  DUirict . 


slumber  of  reporting  btnk* 

Loans  and  discounts,  gross 

Secured  by  V.8.  Gov. .    ligations 

Secured  by 

Ail  other  loans  a:  s 


dlacour.ta 


Total  loans 

U.  fl.  in-  

bonds  

0.  B.  Trt     or  -  

V    8.  Cer  ''ledneas.. 

•"■her  boadi.  mocks  and  securl 

Total  loans  A  dlsc'ts  A  >ov 
R«*"  k__ 


:■<  ajta.. 


n  i   poyotti  *n.:  <■  ■  '  •  u  win. 

- 

Qovt.oblU: 

•lw 


I 

Boilon    'New  Tort     Pfttia.      Clertland  Richmond    Atlanta      Chicago    St.   Loots  Minntap    Kan.  Cut 


Dallat     San  From        Tout 


45  109, 

S  S 

13.4761       87.816 
:   1.705.482 


55 

S 

19,460 

2."..-,.i  4s 


7  7  39              100  36  29  77  52                66,               773 

S                 S  $                 6  I  S  S  I        |        •                  $ 

31.37S         10.80.'.  11.627  11.680  S.037  7.363  4.0S0         14.1.50 

419.218      119.488  63.150      573.231  187.078  54.093  78.317  49.9S3      11                     "9.577 

697.479      328.224  339.220  1.150.235  297.997  174.237  364.467  192.064      818.677     7.814.660 


S94.994  4.261,019, 


6.215 

27.313 


471.7011 
33.563 


033.15'.!  1,1 
11.003         4S.137 


117.319 

57.312 
9,000 


■    - 

30.335 

31.551 

4,415 


411. 215  1.765.093 


14.477 


24 .099 

94.916 

11.879 

131.735 


17  .4>    1J7  1.000.985  11.951.453 

15.345           S.771  11.926  20.011  34.344  2S0.359 

12.591  47.240  15.007  105.152  1.05 

9.405           1.285  4.920  2.134  12.S94 

25.(X..  21.380  16.S55  39.691  949.174 

.       •  0.099  0.440  16  243  1. 

88.916        29.523  59.466  9.235  157.693  2.162.371 


,194.1  i 

85,152 
11.197 


942.149  1.671.954 
I  1.996 

19.210         14.595 


. 


31.310 


13.177: 


21.1170 


57.078 

10.404        31.290 


17.796 


010.147 

843.029 

10.U29 


320. .",11 
21,416 


601.178 

ll  367 

• 


21.94S 


317.015  1.367.002  16.624.604 
97.781  1.441.086 
21.511 

I  11.252.916 

11.974 

227,106 


21.342 
2S.905 


364.22 
279.960 


2.   Data  of  reporting  member  banks  In  Federal  Reserve  Hank  and  branch  cltlev  and  all  other  reporting  banks. 


ipVri  (000)  omtaoi. 

AVic  York  ru» 

\<-ago 

All  F.  R.  Bank  ■ 

FM.  Branch 

Total 

July  3 

' 

Jul]/  3 

June  27   Julv  3   '23  Jum  . 

Jult  5  "22 

1 

-oas: 
oans  and  discounts 

i.) 

8 

u 

s 

«        I 

»                8 

171.173 

269 

3 

206 
S               8 

$308 

* 

774 

s 

'3.196 

795 
8 

2S' 

7.001.732 

Total  1 

1,766.690 

■ 

11.951. 453  11.850.417 

10.839.348 

0671.743 
108 

1.430 

66,aa| 

3  a 

1  s 

15.117 
1   1 

49.'.' 

71.7.V 

1  1               3  fl 

1  2 

44.612 
86.968 

'3  0 

4.111 

270.704 
-0,357 

8.9            3.0 

15.239.505 
1.400.669 

■ 
i   srltl 

4  II 

3 . 4  70 

121. 42S 

96,045 

110.348 

1.4 

Inures,     a  Includes  Victory  Notes. 
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Wall  Street,  Friday  Night,  July  i:>  1923. 

Railroad  and  Miscellaneous  Stocks.      The  review  of  the 

Stock  Market  is  given  this  week  on  pan   ITS. 

TRANSACTION'S    AT  THE    Ni:\v    YORK    BTOCX    exchange 

DAILY.    U  II   kl  Y     \N1)    \  EARL'S 


Week  ending 
July   18  1923. 


Baturt 
Monday 
Tuesday 
\\  ednesday 
Tnuraday 
Friday 

Total 


Stock*. 


Shares. 


365.375 
366.677 
843.168 
397.200 


Par  Value. 


•- 


R-iilioud,     \ State.  Mun 

*«.,  and  Fontiml        U.  S. 

Bunds.  Bonds.  Bonds. 


$63,100,000 
10.000 
33.000.000 
33.100  miic 
32,401 
85,01 


2.309.629  S213.000.000 


980,0  10 

1,1  IS, .,(11) 

802,600 


81.18 

3.76 
4,011 
3,038,600 
8,20 


Sales  at 

New  York  Stock 

Exchange. 

)l  Ml  ending  July  13. 

Jan.  1  to  J    n  i  ; 

1923. 

1922. 

1028. 

1922. 

Storks — No.  shares 

Par  value  

Bonds. 
Government   bonds... 
State,  mun.,  »v.\.  bds. 

RR  and  mlse  bonds.. 

2.800,629 
1813,01 

118,067,560 

6,076,000 

20,709,000 

8,785.516 

S312.li 

(26,136  550 
17,438,000 
89,01 

132,322.510 
812,302,000.000 

si  19,817,338 
264,839,700 
897,916.400 

1  12,6 
$12,70 

$1,039,394,258 

345,763,500 

1,135,405.900 

844,842.550 

10.550 

?16.  120.073,43.'i 

$8,620,668,656 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
J?,Is  13  1923. 

Boston 

Philadelphia 

Baltimore 

Shares 

Rond  Sales 

Shares.   ', 

Bond  Sales 

Shares . 

Bond  Sales 

Monday 

7.173 
14.01S 
10.591 

7.011 
11,779 

8.546 

S233.050 
48.250 
25,800 
27.100 
88,160 
17.000 

4,580 
7,347 
6.131 
4,253 
1,054 

2.535; 

$26,000 
20,100 

(12,000 

.'7.800 

44.300 

16,000 

196 
709 

896 

77'.) 

1,545 

027 

$15,000 
1 3 ,000 

Tuesday 

2  1 .000 

Wednesday 

Thursday 

Friday 

22,000 

78,000 
45,000 

Total 

59,148 

S389.350 

27.90o| 

$196,200 

5,052 

$197,000 

P  ev.  wk.  revised. 

79,561 

$191,100 

57.1871 

$190,100 

3,376 

$143,300 

Daily  Record  cf  U.  S.  Bond  Priccr.. 

July  7. 

Juhl  9 . 

July  10. 

July  11. 

July  12. 

July  13. 

First  Liberty  Loan              Hlgl 

100'*::: 

10015:: 

100'532 

100'«32 

100"32 

IOO'Ssj 

3%^  bonds ol  1932-47- .{Low 

100'  =  .V! 

100"u 

100'?32 

100 ''32 

100'«» 

1001!32 

(First  3^si                    Irios. 

lOO'V: 

100'J3L- 

100"32 

100'532 

100  "a! 

100'=32 

Total  sales  in  $1,000  units.. 

55 

225 

229 

205 

283 

40 

Converted  4  ~  bonds  of   flllgl 

98»,i 



1932-47  (First  4s) ,  Low 

9S'»32 





( Closi 

98">3! 



Total  aal.:s  in  SI. 000  units. 

3 

Converted   4%%    bondsfHigl 

98>=sa 

98  "32 

98"„ 

9S"32 

98"32 

98'*32 

Of  1932-47  (First  4^   Low 
[Closi 

9S'»a: 

98"32 

98'»32 

98 '"32 

9S">3: 

98'»32 

98"j; 

98'l32 

98"3! 

98'=32 

9S'»32 

9S'232 

Total  enles  in  $1,000  "n'.'s.. 

18 

63 

24 

71 

30 

84 

Second  Converted  ■;>•,  7,  fHigl 

97 '832 

bomir  of  1032-4:    FlrsMLow 

97'»3j 

Second  4'jS) I  ("Most 

97">32 

Total  sales  In  $1  ,i)00  units. . 

1 

Second  Liberty  Loan        (Hlnr- 

98*32 

4%  bondsof  1927-42 

(Second  4s) . .   1 

98»32 

9SS32 

Total  stUs  in  $'.  ,000  'mil's. . 

2 

Converted   •5'(l~.    bonds  [Hlgl 

9S"« 

98'=.,; 

98^32 

98"3s 

98>*32 

98'532 

of  1927-42  (Second      <  Low 
4%b) 1  Close 

9S8ji 

98"32 

98  '"32 

9S'«32 

9S'»32 

98»32 

98>35 

98»32 

98"32 

98"33 

9S''32 

98"32 

Total  sales  in  $1,000  units.. 

372 

79 

1372 

389 

280 

336 

Third  Liberty  Loan           (High 

98«»35 

98=<32 

98"32 

9S«3, 

99.00 

99.00 

*X%  bonds  of  1928 1  o 

(Third  4%e)                   (Close 

98"35 

98  ".is 

9S"s2 

98"»1 

982'32 

983032 

98»s! 

98>«32 

98"32 

98^32 

99.00 

99.00 

Total  sales  in  $1,000  units.. 

398 

1304 

219 

1322 

1938 

1447 

Fourth   Llberf.   Loan 

High 

98»3» 

98>&3- 

98'*3S 

98»422 

98»3j 

98  '  632 

4%  %  bonds  of  1933-33. .< 

Low 

9S'°32 

98"35 

98»32 

98"32 

98"32 

981J32 

(Fourth  4%e) 

Close 

981J3j 

98"32 

9S'232 

98'232 

98"32 

98  "32 

Total  sales  in  $1,000  unim. . 

190 

654 

1355 

1422 

417 

915 

Treasury 

High 

98«sj 

99=632 

99^32 

99"a? 

99^32 

993I32 

4%8.  1947-52 

Low. 

98"js 

99«3- 

992J3; 

992632 

99=632 

99«52 

Close 

99«3! 

99^*32 

99"3- 

99=732 

99^32 

99«32 

Total  sales  In  $1,000  «r 

its... 

132 

66 

4<f 

553 

58 

359 

.Vote. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

41  1st  3%s 100">32  to  100'=32[  46  3d4'Js ...   .  98"s- to    99 

14  lst4!-{s 98*32    to    98i=32|   64  4th  4Hs 9SI32    to    98i=3. 

9  2d  4s 97=«32  to    98=3;     11  Treasury  4i£s 992=s. 

442  2d4Hs 98'>!    to    98"32l 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  latterly  shown  an  improving  tendency,  and  a  recovery  of 
about  6  cents  in  the  pound  has  occurred.  The  Continental 
exchanges  also  showed  sharp  recoveries  after  marks,  francs 
and  lire  had  made  new  low  records. 

TcMlay's  (Friday's)  actual  rates  for  sterling  -were  4  56  7-16 @ 4  57 >3  for 
sixty  days.  4  5S  9-16@4  60  for  checks  and  4  58  13-16@4  60M  for  cables. 
Commercial  on  banks,  sight.  4  58  5-16(2  4  59%:  sixty  days.  4  55  9-16@ 
4  57:  ninety  days,  4  54  11-16(3 4  56 :,,  and  documents  for  Davmcnt  (sixty 
days).  4  56  1-16@4  57',. .  Cotton  for  payment,  4  66  1-16@4  57$$,  anil 
grain  for  payment.  4  56  1-16@4  57JjJ. 

.  To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  SOJ^Crf 
o  83  for  long  and  5  S3  ^  @5  86  for  short.  Germany  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
38.71C?  38.79  for  long  and  38.96(3  39.04  for  short. 

Exchanges  at  Paris  on  London,  78.10  fr.:  weeks  range,  76.75  fr.  high 
and  78.95  fr.  low.  .  ^ 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  Chrcks.  Cables. 

High  for  the  week 4  57"  4  60  4  60'4 

Low  for  the  week 4  53\  4  56  4  56M 

Paris  Bankers'  Francs — 

High  for  the  week 593  5  OS  5  99 

Low  for  the  week 5  70  5  75  5  76 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 


0.0005 '  4' 
0.0003 ', 


0.0005% 
0.0003  M 


*» Amsterdam  Bankers'  Guilders — 

High  for  the  week 38.81  39.11  39.20 

Lowlfor  the  week 38.66  38.96  39.05 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15(s25c.  per  SI. 000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal.  $25,635  nor 
>i.000  premium.     Cincinnati,  par. 


Quotations  for  U.  S.  Treasury  Notes  and  Certificates 
of   Indebtedness.      Sec  page  2WJ. 

The    Curb    Market.      Tin     review    <'/   the    Curb    if  ark' I    1 

given  thit  week  on  page  201. 

A  complete  record  of  Curb  Market  transaotioM  for  t  f»* • 
week  w ill  be  found  <>n  page  201 . 

The  following  .'ire  Balee  made  :it  the  Btook  Bxohange  bhu 
wick  of    hares  ao1   represented  in  our  detailed  list  on  Mi< 
which   follow: 


STOCKS 


ii  eek 


■     lor    11,,/. 


I  on 

11)0 

.100 

.100 

100 


Railroad*. 

Bangor  A  aroos,  prof  ion 
Bklyn  it  T  Mjir'ts  lm  pd 
nutr  UoriiA  Pitts,  pf  inn 
Canada  Southern        inn 
Central  im  or  S3      inn 
csi  I'M  A  i).  pri'f     inn 
Cleveland  A  Ptttsb 
Dulutn  SS4  ah 
Preferred  - 

Illinois  Central — 

mi  Bee  si 

I'll  line  stock 

Int  A:Ot  NorKy(wi)  100 
Manb  EUev  mod  Ktd  100 

Snip 1.200 

M  BtP&SSM 

Leased  lino  etfs      .100       400 
NV  Chi 81  Lwl       100       300 

Prererred  wl 100   3,800 

Rapid  Transit  Corp..*    2,900 

Prererred 100       500 

Rensselaer  &  Sara  -.100 
TolSt  LAW,  prScr  B.J 

Virginia  Ry4  Power  100 

Weal   ivnn 100 

Preferred 100 


Shares 
100 

inn 

•12 

100 

u 

100 
200 

10 

<;.r, 
800 
7(,0 


1,000 
100 
200 
100 


I 

Indus.   &  Mlscell. 

American  Chain,  CI  A.25  500 
Amer  Chicle.  pref._  .100  100 
Amer  La  France  Kire  Eng 

7  ;  cumpref 100;      200 

Am  Locomotive  new---*,24,100 


$  in  r  than . 

90     July  in 

Inly  12 
B8  July  in 
60      July  12 

is:    ,  July    S 

(is      July    'i 

88      July  13 

2   |  July  IL' 

July  18 

68  -July  1 2 
73  July  10 
19!  inly  12 
31 X  July  12 
4H  July   7 

.58  July  1(1 
76  July  1 1 
93  July  10 
9H  July  12 
32 H  July  11 
108  July  11 
68fc  July  11 
32'  ■.  July  7 
40  July  11 
87      July    9 


21  'A  July  12 
45      July  11 


Am  Woolen,  pf  full  paid. 

Arnold   Constable * 

Am  Rolling  Mill,  pf-100 

Assets  Realization 10| 

Atl  Fr  Col  Tr  Co  ctf  dep 

Auto  Knit * 

Auto  Sales,  pref 50 

Barnet  Leather,  pref- 100 

Atlas  Powder,  new * 

Bayuk  Bros,  1st  pref.  100 
Calumet  &  Hecla 25 


91      July  10 
65  '4  July  11 


400  101 H  July 


100 
300 
100 
800 
400 
100 
100 
800 
100 
300 


Calif  Petrol,  new 25  39,700 

Century  Rib  Mills *       400 

Columbian  Carbon *       200 

ColumbiaJG  &  E  w  i.  .-*   8,100 

Conley  Tai  Foil *       300 

Commercial  Solvents  A.*       500] 

H *       500; 

Con:  Can  Inc.  pref- -100, 


Cuban  Dom  Sugar *    1 ,500 


14  July 
97  H  July  13 
%  July  10 
1  Y»  July  10 
19%  July  10 
11  July  12 
92  July  12 
53  July  11 
97H  July  10 
42}j  July  11 

20  July  7 
29  Vi  July  11 
46%  July  9 
31%  July  7 
13H  July  12 
•J-,'..  July    9 

21  July    9 
100  105      July  10 


500 
700 
200 
300 
100 


Preferred..    ...  -100 

Cuyamel  Fruit .       * 

Devoe<fc  Reyn,  1st  pf  100 

Douglas   Pectin * 

Durham  HosMUlsB..50 
Duquesne  Lt .  1st  pf  _  _  100' 
Fid  Phen  F  Ins  of  X  Y.25 

Fleischmann  Co * 

Foundation  Co  ..    .*    2,700 

Gardner   Motor *       200 

Goldwyn  Pictures  new.*       500 
Goodyear  Tire  pref_  .100    1 ,500 

Prior  preferred 100 

Hartman  Corp 100 

Househ  Prod  tem  ctfs_.*i 

IndOil&Gas * 

Ingersoll-Rand 100J        35128      July 

Inland  Steel  w  i *[   1,700   31  %  July  12 

Pref  erred  w  i .. .    |  1,200   97      July  11 


4H  July    7 

35      July  13 

55  <4  July    7 

90      July  10 

13 14  July    9 

IS     July  13 

300  102      July  13 

400110K  July    9 

3.200   41 H  July    7 

67      July    7 

S'A  July  12 

15  j  July  11 

46      July    9 

921^  July  12 

SI  7<  July    7 

29K  July  12 

5'A  July  11 


500 

,300 

4,700 

2.500 


Highest. 


'in 

IS- 
SN 

IS., 

98 

38 


July  10 
July  9 
July  1(1 
July  12 
July  7 
July  0 
July  18 
ilv  11' 
■I',  July  10 


.   •  r  Jan     I 


'    ..      .4/ 


%  Tfr  inure. 


68      July  12 

July  10 

21       July    9 

32      July    9 

4%  July    7 

59  July  10 
76  V,  July  7 
94  July  7 
10H  July  9 
32  •  July  13, 
ion  July  11 
59M  July  7 
32'.;  July  7 
49  July  11 
87      July    9 


22  ^July  13 
45  iiJuly  11 


SO 

87 

50 

17ft 

B  . 

:is 

2'i 
•IK 

88 
70 

30  <{ 
4H 


Jinm' 
July 
Mar 

Apr 
July 

May 


H  tolictl. 


8  per 


July    SS 


8 


58 
74 
93 


.Inly 

Apr 

July    TO 
May    T1     | 

June    i  • 
Feb      4H 

July    I 
July    70' 


July 


9t<  June 
31  H   July 


International   shoe *| 

Preferred 100' 

Internat  Tel  &  Tel  ,  - 100 

Intcrtype   Corp     * 

Iron  I'roducts  ctfs | 

Kinnev  Co *, 

Lis<fc  MyersTobB_.100 

Lorillard.   pref 100 

Macy  (R  H)  pref 100 

Magma  Copper * 

Manila  Electric 100 


200   64;  s  July  10 
100115      July  13 


91  July  10 
67K  July  13 

101%  July  13 
14      July    9 

97  X  July  11 
%  July  10 

\M  July  7 
19%  July  10 
11      July  12 

92  July  12 
54%  July  9 
97%  July  10 
43  July  13 
22%  July  9 
30  July  7 
46%  July  11 
33  July  12 
13%  July  11 
30      July  12 

July  10 
July  10 
July  13 
July  13 
July  13 
July  10 
July- 
July  13 
July  13 
July  11 

43%  July  12 

68  %  July  13 
9  July  10 
July  12 
July  10 
July  10 
July    9 

30%  July    9 

5%  July  10 

9128%  July  12 

33%  July    9 

98  July  7 
65      July    7 

115      July  13 


25 

105 

5 

35 

57 

90 

133 

15 

103 

111 


16 

51% 
94 
85 


500  65  July  111  65 V-  July  9 
200  26%  July  9  26%  Julv  9 
200  34%  July  9  35  July  9 
700  55  July  12  58 
400  196 'f  July  12  200 
400113      July    7113 

300 | 

200    29  \i  July    7,  30      July    9 
200   87      July  10   S8      July    7 


July  9 
July  13 
July    7 


Marland  Oil  rts S.700        %  July    7,       %  July    7 


May  Dept  Stores  pf .  _  100 
Xat  Cloak  &  Suit  pf.100 
Nat  Dept  Stores * 

Preferred 100 

X  V  Canners,      * 

X  Y  Shipbuilding * 

X'orth   American 10 

Ohio  Fuel  Supply.  .25 
Onyx  Hosiery         * 

Preferred--        100 

Otis  Steel  pref  --100 
Packard  Motor  pref- 100 
Panhandle  P  &  R  pf- 100 
Perm  Coal  &  Coke.       50 

Philip  Morris. .. io 

PhilaCo6c"c  pref 50 

Pierce-Arrow  prior  pref _  * 
Prod  &  Ref  Corp  pref -50    3,600 
PSCorpXJ8<;  pf.,100 
Pub  Serof  N  J  new  cum  * 

.  1.S00 

Slmms  Petroleum 10   1,600 

Simmons  Co.    * 

Shell  Union  Oil  pref. .  100 

Sinclair  Oil  pre! 100 

Tax  Pac  Land  Trust- 100 

Tobacco  Prod  pref 100 

Underw'd  Type"  new.25 

?ress      100 

U  s  Tobacco  * 

0  S  Realty  &  Impt  full  pd 

Va-Carolina  Chrm  B 

Van  Raalte. .  .100 

West  Elec  77,  cu  pf.100 
Waldorf  System  new  _* 
Youni'stownSh  &  Tube  » 


100114',  July  12  114%  July  12 


92  ■',  July  9 
36%  July    9 

93  July  12 
283  i  July  13 

9  July  7 
20  July  7 
3 1  M  July  1 1 
37      Julv    9 

90  July    9 

50  !  •  July    7 

91  !  ■  July  11 

51  July  12 
35'  i  July  12 
12  4  July  11 
42  July  9 
60  July  9 
44      July  13 

200100?s  July  12 
2.000    45      Julv  !! 

94  July  12 
7       July  12 

27'  ■  July  10 

90      Julv  11 

ss',  July  11 

20280      July    9 

.400  108%  July    7 

500   40      July  13 

July  in 
49      July 

99      July    7 
July    9 

uly  9 
July  12 
July    7 


600 
100 
100 
200 
600 
9.500 
300 
100 
100 
200 
100 
100 
200 
200 
400 
100 


S00 

300 

1,000 


100 
400 
200 
600 

tion  112 
4nn  i; 


900   63'  5  July  11 


94  July  7 
.'56  '  :  July  9 
93  Julv  12 
28'-:  July  12 
9  July  7 
20  i  July  12 
31  >4  Julv  12 
37      July    9 

90  Julv  9 
51  Julv  9 
91%  July  11 
51  Julv  12 
35 !  •  July  12 
12  •  July  11 
12",  July  12 
60  Julv  9 
44      July  13 

101       Julv  13 

4ii   i  Julv  in 

99%  Julv    9 

Inly  10 

28%  Julv  13 

91  July  13 
July    7 

2S0      Julv    9 

110  (  July  1 

42       July    9 

July  10 

July  11 

99      Julv    7 

4%  Julv    7 

361-  July   9 

112  4  July   7 

18      July  12 

66%  July    9 


108 
50 
32% 
3SK 
75% 


July 
*l>' 
July 
A  pi 
A  pi 


20%  June 
22         Foil 

91  July 
64  H  'July 

99%  June 

12  May 

97  Feb 

H  June 

1%  July 


19% 

11 

92 

51 

97 

42 


July 
July 
July 
July 
Juue 
July 


1S%  June 

28      June 

45       July 

30  X  Junf 

12      June 

25%   July 

15        Apt 

102%  June 

3       Julv 

35       Julv 

54%   July 

90       July 

12%  June 

15      June 

102       Julv 

102%     Jan 


37% 
66 


Jan 
May 


8%  June 
13%  June 
43%   July 


92% 

80% 

28% 

5% 

119 
31% 
96% 
64% 

115 
64% 
26% 
34% 
35  X 

190  '£ 

112 


July 
July 
July 
July 
Apr 
July 
June 
June 


Mar  120 


July 
July 
July 
Apr 


23 
89 

231 

inn     ' 


95' 
is 
49 
108 
60 
34 

52% 
88 


Jan 

June 
Feb 

Mar 
l.l, 

June 
July 

.Inn.' 

Feb 

Mar 
Feb 

Apr 

Mar 
July 
July- 
Apr 
Apr 
July- 
July 
June 
May 
June 


25% 
61 

98% 

70  % 

102% 

18% 

100% 

1 

2% 
28% 
14' : 

97 


Mar 
June 

Mar 
June- 
May 
Apr 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 

57%  June 

24% 

43 

29% 

36% 

49% 

37% 

49% 

110  , 
12% 
58% 
70!<: 
96 


Apr 
July- 
May 
May 
May- 
Apr 
Jan 
Mil 
Feb 
Feb 
Mar 
Mar 
June 
June 
14%  June 


18 
103% 
138 

47% 

71  ': 

14  H 


Jan 

June 

Feb 

May 
Apr 
Apr 


22',  June 
61' j     Apr 


99 
95% 
39% 
11% 

128% 
46% 

105 
73% 


71% 
41  v. 
44% 
64 


Apr  2 19 
Apr  119 


22 
87 


Feb 
Jan 
May 
May- 
July 
Apr 
Apr 
Jan 
Mar 
Apr 
Mar 
May 
Mav 
Feb 
Jan 


May   36% 
90 


July 

%   .TinTl 

114%  JunellO 

92       June  104 

34%  June   42 

91  U  June   97 


28% 
9 

\<'\ 
31 


Apr 
Mar 
June 
Jan 
Feb 
Apr 
May 


JirlT   32',  June 
July   15!s    Feb 

24% 

67 

50 

98 


July 

June 
37  July 
90       July 

47  June 
90%  June)  99 
51        July    68 
35%    Jtllj    43% 
11%   July    19% 
41H   May    45% 
60       July 
43       June 

10034  July 
43  July  51 '  • 
88  May  99  % 
7'/  July 
24%  Jar 
90  Junr 
88%  July 
280       July 

Feb  114 
40       July)  41 H  June 
3%    Mar      S  ■,    Mar 

48  July    69 
97  H    J-.Hv  108:% 

3  "4  June    17 

33%   Julv    64 

U1H    Mar  115 

14%  June    ?0 

63'-<    OHy,  80 


Apr 
Mar 
Mar 
ADr 
Mar 
Feb 
Jan 
Apr 
Mar 
Feb 
Mar 
Mar 
Feb 
Apr 
July 
Jan 
Mar 
Apr 
Feb 
June 
Feb 


Feb 

Feb 
Feb 
Jan 
June 
May 
June 


Xo  par  value. 
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New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OC  <    l   l'Yl\(.    I  <)l    R     I'M.I   B 
For  sales  during  the  week  of  Hik  k^  usually  inactive,  see  preceding  pafte 


HIGH    A.\D    LOW    SALE   PRICE- 

-PER 

SHARE.    SOT  PER   CEXT. 

for 

&iaraa*. 

Monday. 

Tuesday. 

Wednesday 

Thursday, 

Friday. 

the 

July  7. 

Jul*  V. 

July  10. 

July  1 1 . 

July  12 

Jul*  13. 

Wmk. 

I  |    -  :  .  :-. 

$  per  short 

$  ;•--  .■•[■;-<- 

$  per 

$  per 

S  per  share 

Sha-  s 

31 

31 

31 

87 

B8 

88 

900 

»1*1 

1*1 

•11. 

1*4 

•11;            1»4 

1*1 

li; 

114 

114 

113       114 

-    113*4 

112 

113       113'; 

112'; 

44  7» 

•     46=* 

45U 

467, 

•56 

1     571; 

- 

•  >7 

1 

1 

1           1 

1        1 

1 

1 

1            1 

1 

1 

4.: 50(1 

• 

1 

*» 

*4 

• 

1 

• 

1 

1471; 

146*4 

148*1 

59*4 

.     59*4 

59*4 

8.700 

•97 

•97 

97  U 

- 

•3*4 

4 

4           4 

4           4 

1 

•3*4         4*4 

26 

47*4 

49 

4S  " 

4>4 

41- 

41.      4lj 

•4*j 

•10'4 

101; 

•lou  im 

•101;     11 

10*4 

1114     1 1 1 1 

11*8 

11*8 

500 1 

19 

19 

19        19*] 

IS'- 

31*8 

31*4 

. 

31'; 

3H; 

311; 

71         7H- 

70'4     70*4 

70 

69' 

69*4 

70*4 

•106 

112 

•103     112 

112 

•107 

111 

109*4  109*4 

•107 

112 

mi 

241;     jr> 

21        2  1. 

231- 

23';     237* 

23*s 

24'4 

79»i 

82 

SI 

SI 

1.121 

711;     72 

•71=4     7.' 

72 

721; 

•62 

69 

69 

•63       •  1 

69 

♦60        64 

01 

61 

- 

H 

•27 

. 

29 

93U 

1001; 

100      103'; 

1001; 

1031; 

102       1031; 

103 

107 

113 

MI31;  114 

1131!  113*4 

1121- 

112   . 

1131-  114 

ii;s'- 

113'- 

11'* 

Ill; 

11*8     H78 

11         11 

107„ 

11 

11         ll»s 

in4 

1H; 

1S*4 

177y 

177S 

1778        In 

18  . 

181- 

4.900 

13'4 

ISi« 

•121;     14 

13       13 

•121. 

13 

•12:4     13 

12\ 

13  " 

6fii- 

liiil-     07 

66i8 

641. 

63I4 

65        65*4 

651- 

65*4 

201- 

<     26  7s 

- 

26*4 

- 

27 

271; 

12 

•121;      IS 

•18        15 

•11 

14 

•11        14 

•11 

12 

100 

50 

50 

•.501;     S3 

49        49 

491- 

49* 

51 

•49 

51 

109 

109 

109      109 

108      10S»4 

107*4  107*1 

108     10S 

107*4  10S* 

1.600 

101. 

11': 

12N       ! 

12 

. 

12 

12*8 

3.630 

17*4 

171;     177» 

171;     17*4 

17's 

171; 

17ls     17'; 

17lg 

17*s 

- 

51 

51 

•501;     52 

•50        52 

•:>o 

•51 

".: 

52 

•32»4 

33 

•32*4     33 

•31        34 

•31 

34 

•321. 

34 

1 

•7i         75 

•70        75 

741- 

741; 

•73 

75 

57        57*4 

573. 

:,-,\    55*1 

58 

58 

90 

00*4 

91         91 

90U     90*s 

901- 

901; 

901.     901. 

91 

91 

1.0001 

4H; 

•36        4U; 

•88        4H; 

•37          411; 

*3S1; 

411. 

■ 

lli- 

•91-     11 

•9*1     107s 

•91- 

111- 

•91-      1U; 

10 

10 

io  1 

•!2        36 

•32        42 

•32'- 

42 

♦32        3  s 

35 

35 

100 

•64 

68 

•65        68 

661;     661. 

•631. 

67 

•65        65*4 

651; 

65*4 

300 

•201- 

. 

•21         26 

*21         26 

•20U 

26 

•20        26 

25 

85 

100 

5 

5 

5          5 

S         5 

5 

5 

5           5 

' 

5 

61 

6H; 

•601-    62 

•60        6H; 

•60 

61*i 

•60';     6Ui 

6H1 

101; 

11 

10*8     10*8 

10*8     101; 

1018 

10-i 

10<8      10   , 

10ig 

10>4 

27'-     271- 

27        271- 

261- 

26        26'- 

2  7 

1   090 

IPj 

I     ll's 

ll'S       11*8 

III4 

IH4 

111;      11»4 

ll*s 

11*1 

31*1    33 

30       31U 

291- 

30 

30's     30*4 

30*4 

3U. 

4.8  " 

3 

3 

2*8        31; 

•3          31; 

•2*4 

31; 

•3           334 

•2*4 

3 '4 

100 

85»a 

-     ,      -7 

86*1    871; 

•86 

87ls 

861-     s7 

87 

7        97*4 

96I4 

'■7  " 

97        971; 

97'g 

22.000| 

7-. 

•73        77 

•72*1     77 

•72'.- 

761: 

•    .    .       76 

•70 

* 

1 

•11 

•91       38 

•91 

•91  " 

92 

•91        

•91 



1001 

101; 

11*8 

111;    12i(, 

11'.     1218 

111. 

11*4 

11*4     12 

11*8 

I2'; 

2.500 

161- 

165s     16»< 

•15*4     161. 

•I.5I4 

1G14 

•151;      161; 

•I0I4 

12 

".1I4     1 2 

12 

12 

•9m      12 

10 

10 

100 

1041; 

•103     105 

103      108 

10278 

103 

1021-  1021; 

•102 

104 

•: 

77 

•7.'.        77 

•75 

•78 

7'"'"c 

76 

•75 

761- 

100 

66U 

671; 

67        68 

641. 

64*4     86 

05  ■• 

06*^ 

43>8 

431; 

43*    44 

431- 

-r><„ 

43*4 

41 

1  1,70  1 

10 

10 

•9        11 

10      10 

10 

10 

200 

■- 

42U     42*4 

42's     42'- 

411; 

42 

42         42 

42 

421- 

• 

70 

6'J        69*4 

•69        70 

•07 

70 

•69        70 

•67 

69  * 

"63" 

63 

• 63 

• 63 

02 

62 

♦ 621- 

•60 

621. 

300 

43*4 

44 

44        44 

421. 

41*4 

42*4 

41*     41*1 

42'- 

43 

2.200 

•85 

89 

•85«i 

gg 

717, 

71U     72 

70U     71 

70's 

71 

7H4     71', 

71 

7l*i 

• 

47*4 

•40        47*4 

47        47 

•40 

47 

•40        4  7 

•46 

47 

100 

•47»4 

48*1 

•47         17;.- 

•47        477, 

•  17 

477S     477S 

•471; 

491- 

SO 

26        88 

30 

30 

30 

•271; 

31 

]s.i. 

•iv.     i;i:4 

1S1; 

IM- 

•IS         19 

is   ■ 

3.909 

3s        38*1 

3t)i- 

37 

38 

38 

1.500 

2  Si;     2  S3, 

29 

66*4 

57        57 

G6V 

55lj    56*3 

50'; 

561; 

6*1 

51- 

51. 

.",!■■ 

51;        51; 

■''I 

51; 

1.2,10 

•»*J 

91, 

9*i 

9U 

9*4 

9*4 

"Jll      10 

9*4 

9', 

700 

86i« 

85*4    88 

86*1 

18.300 

.13 

32*4     33S 

32'-. 

311; 

32 

321- 

32'4 

:(.>', 

37.700 

64*4 

65<4 

64' 

64*i 

01 1- 

6V, 

651- 

051- 

19*1 

1R7,     19 

Is        is 

Ms         19 

1S3, 

1,900 

•9*4 

•Hi         Kiu 

HI';      KM; 

10M 

•Kl'l 

10*, 

7u 

72 

|     70  | 

71        71 

70 

70'; 

•OSU 

70'; 

70:1 

128 

13(0; 

130      130*1 

128ii  129'  - 

12- 

12si,   129 

130'4 

711;     72 

72 

72*8 

•72*i 

73 

•Id         '11  • 

10          10 

9*4 

10 

9>s 

»'4 

3  2 

■    33*i 

83 

30 

30'; 

30'; 

1,50  1 

•H»4 

8*4 

0 

2.10.1 

27'* 

36*4 

20*8 

26*4     27'; 

14.709 

•17 

•17         IV; 

•17         lv. 

17i8 

•17 

•17 

100 

10 

10 

10  . 

10         Hi  - 

10 

10 

10  v 

•HI- 

•I  1 1 

181- 

19         19 

•14           19 

•is 

•is        19 

16l2 

16*8      16*8 

17          17': 

17 

17        171. 

17's 

56        56 

65 

7 

7 

7>»       7U 

7           7 

6*4        67g 

8*4 

•13': 

1  1 

•13U     MI4 

•11         14'4 

•Hi. 

1  1 

lllj       11'; 

12 

•27 

- 

2S 

26*4 

20" 

74 

•701;     74 

701;     701; 

72 

•70        72 

7.1*4 

11 

10l2     10*1 

11 

10'. 

MO',      12 

•101; 

12 

u 

.14 

•31 

62 

1     62'; 

00 

7l4 

7*8 

7           7 

7 

6*4        7 

7 

7 

8,000 

*8 

'4             >4 

*8 

•i 

*« 

*8           *S 

1. 

1. 

•l 

1    • 

1 

1*1 

1't 

66 

67*8 

fi.M, 

108  ■ 

•10S 

los      |08 

1073, 

4D 

401; 

in 

lo 

901; 

•SS 

90 

•111, 

in- 

■       11*1 

12*4 

*72'r     771; 

771; 

071; 

77         77 

771; 

32', 

•30 

311' 1 

3H| 

•7o        71 

•70 

•7d 

loo 

•102 

mi 

l"l 

101 

lol 

lot 

I'll 

87 

•|os\: 

1  SV,     |,l 

1  19 

7.10" 

■ 

•13H| 

121' 1 

•  1 3 1 14 

•121    | 

•12P4 

HH; 

10      10 

10           10'4 

l<>  1 

11*4 

111,      1  1  *1 

Hi. 

13 

1 

STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER   SHARE 
Ranee  tine*  Jan.  1  1923. 
On  basis  0/  lOO-thari  lots 


PER  SHARE 

Ranee  for  Previous 

Year   1922. 


.'.  /-.  m: 


Hijhfsi 


L-.  tr-ii 


KaJli 

Ann   Arbor  preferred 100' 

Topelta  <k  a&nu  Fe..lO0i 

Do     pref 100 

ta  Blrm  A  Atlantic.  100' 
Mast  L!n*>  RK...100 

Baltimore  A  Ohio lOOi 

Do     pref 

H       klyD  Rapid  Trannlt...  100 
'    .... 

Canadian  Pacific 100 

-ipeake  A  Ohio 100 

Preferred  ; 100 

V  Alton 100 

rred ...100 

t  Bui  III  RB  <•*») 

Do     prcf 

Chicago  Oreat  western 100 

Do    pref 100 

Chicago  Mllw  A  St  Paul  .  100 

Do     pref .100 

ChlCiso  <k  North  Western. 100 

Do     pre' 100 

,3hlc  Rocl  Isl  4  Pan 100 

7%    preferred 100 

6%    yroierroU 100 

Chic  St  P  Minn  4  Om..    .100 

Colorado  4  So  ithern 100 

Ofilawarc  4  Hudson .100 

Delaware  Lick  4  Aeste-c.  50 

arte 100 

Do     let   pref.. ...100 

Do     2d  pref 100 

jr?it  Northern  pre! 100 

Iron  Ore  properties.. V*  par; 
Gulf  Mob  4  Nor  tr  ctfj.,.100 

Do     pref 100 

CUlnola  Central 100 

tnterboro  Cons  Corp...V«  par 

Do    pref. 100 

tnterboro  Rap  Tran  w  I 100 

Kansas  Oltv  Southern 100 


Oo    D.-i-f .  . 

E-ie  4  iVetfto.-n..  ... 

Do     pre!.. . 

U  V.tlle? 

Louisville  4  Nashville 

M\irrittin  Rv  -'uar 

E4  Tr  Co  of  N  Y  rtf  dep. 

tfarKet  screet  Ry .. 

Do     pref 

Do     prior  pref 

Do    2d  pref 

Mlanaep  .t  St  L  (a«  r)   .    . 

MlnnS-  P  .t  9  8  vf».le  . .. 

fisii'j.i  Kansas  4  Veii-    . 

Mo  K-\n  4  Te^as  Cwiri 

>        ml    .tvi 

irust  ctfe. 

Do     pref  trust  ctls 

Nat  Rya  of  Met  2d  praf.. . 
New  Orl  Tex  4  Mex  v  t  0.. 



N  Y  Chicago  4  St  Louis . . . 
Do     2d  pref 


100. 
10J 
100 
50 
100 
100 
100 
100 
100 

100 
100 
100 
100 


10 

too 

100 
100 
100 
100 ' 

100: 

N  Y  N  H4  Hartford 100 

N  Y  Ontario  4  Western ...  100 

Norfolk   Southern .too 

Norlolk  4  Western 100 

Do    pref. 

Northern   Pacific 100 

Pe:n-  .ivanla SO 

Pooiu  4  Ba*arn  ... 

Pere  Marquette 100 

Do     prior  pref 100 

Do    pref 100 

Pittsburgh  4  West  Va  .  .  100 
Do    prcf 100 

»»dlng 50 

Do     1st    pref 50 

Do     2d  pref 50 

Mutland  RR  pref.. I00j 

St  Loula-Ssn  Frun  tr  ctfs . .  100 

Do  pref  A  trust  Ctts...l00 
^1  Louis  Southwestern 100 

Oo     pref 100 

-'1  Air  I.in.' .      lv 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway.. 100 

Do    pref 100 

Texas  4  Pacific ...100 

Third    Avenue too 

Twin  City  Rapid  Transit..  1  Oo 
Onion  Pacific 100 

Do     pref. 100 

■  I  .9 way*  Invest..  .100 

Do     pref !00 

Wabash 100 

Do     prefA 100 

Do     prefB IOC 

Maryland  ;»••)..  100 

Do     2d  pref    100 

trie 100 

Do     prof 100 

Wheeling  4  Lake  Erie  Rr.  '00 
Do     pref    100 

W|jpon<ln  f'-ntral 10" 

Industrial  flc  Miscellaneous 
Adams    Express 100 


ice  Rumely 

I  »u     oref 

Air  Reduction.  Ino No 

Rubber    ine       

\lunkii  Gold  Mini* 
Aianka  Juneau  Gold  Mln. . 

'  '.'hem  4   I  1 
Do     pi  el   .    

tnav-Obalman  Mr* 

pr  f 

\„'-leuli'irhi  Cliem. . 
Do     pref 

> r  1 «.    Vote  Draf 

amartau  Boot  hihtht 

■  •  . 

.NO 


Amorlean  Can 

!)•      pref 

lean  Car  4  Foundry. 

Do     prof 

1  ■  us  Chicle 


100 

100 

par 

50 

10 

10 

par 

100 

100 

ion 
100 

100 
10 

.50 

100 
Pir 

1(10 

100 


3  ptr  short 

■  ily    5 

97   June  30. 

8578July    5 

l'l  Jan    3 

lio    July    51 

401*  Jan  17 

55*4^ 

1    June2lt 

*4June  29 

140U   Jan  17 

57    June  27 

96    June  2  1 

3*a  Jan  12 
24  July  5 
47     July    5 

4      Jan  18 

Si.  Jan  IS 

17SsJuly  5| 
21'gJuly  5 
69    June  27 

10S'2Junc20' 
22  July  5 
77i;lune30 
Oi  July  5' 
61  July  13 
27i;June27 
98    Julv    5 

U0'.June20 
10'sM 

15  Jan  171 
l0*4M*y2ll 
O2'-June30 
25  J.  ] 
10  June2S 
44«  Jan    2; 

105    May  22 

1  Jan  17 

UMar    2 

9i-June30 

16*4  July    5 

50  July  3 
I  iy-22 
65  June  7 
.">4  June  30 
85'jMay  7 
38  4June  2S 
35>a  Jan  25 
SU  Jan  23 
33  June  21 
82  June  21 
21isJune21 


5    July 
57'- July   6! 

SU  A.ir26i 

10  July  5 
25    July    5. 

11  June  28' 

Filly    3 
2*8  Jan  17 
83    July   5' 
90;'-I 

os  May 32 
76i|  Jan    2: 

9*8  July  n\ 
14  ,June  2S 

9  ;June  30' 

100  4  July    2 

75    July   6' 

03  4  July    5 

41  ; June  30 

9*4  July  6 
3«  Jan  Hi 
09  July  M 
62  July  11 
33"e  Jan  17 
85  June  29 
I  one  29 

44  June  2.8 

45  June  28 
25     Mav     2 

17*1  July  2 

32'i   Jan     8 

26'iMay  22 

64»8Juno  2SI 

5    June281 

S^s  Jan  18' 

si  ;  June  .10 
21*4  Jan  fl 
03  July  2 
17>4July    5 

9i.Juiu-  30 

68U  Jan  19 

125*4  July    5 

70'sJuly    6 

s...  1,111.'  88 
2r)>i  Jan  17 

7  Mar  10 
23 '4  Jan  17 
10'.    Ian  18 

978June  27 
17'4  July  E 
18  May  I 
53     M  i       ~ 

('.'.June  29 
11';  July  8 
20       Jan  10 


3  per  share 

45      Feb  23 

105i»Mar    3 

90*8  Mar    6 

3U  Feb21| 

127      Feb  28 

56i8  Mar  21 

dO:8Mar2H 

16U  Jan    2! 

13      Jan  12: 

160      Apr  IS) 

76*t  Jan  3(c 

104?i  Feb  23 

3*4  Feb  13! 

6*8  Feb    8 

38*4  Fen  13, 

62UMar  26. 

7      Feb    7 

17      Feb    6 

26*8  M.»r     . 

45'iMir    5 

88     Mir    5 

118igMir  21 

377f  Mar  2 1 

95      Feb    9 

Mar    5 

78     M  ir    j 

45ii  Feb  13 

I24'j  Feb  13 

130it  Feb    8 

lSii  Feb  13 

2I^June  1  1 

16i;June  11 

80  Mar  5 
36  Mar  19 
20  Mar  I 
62*4  Feb  21  I 

H7ii  Feb  21 

*8  Jan    4 

~»  Jan    5 

22"8  Mar  14 

217,  Mar  21,1 

57*8  Mar  5  ! 
34  Jan  2 
75  June  26  1 
71*8  Feb  7 
155  Feb  26 
60  Aprl7i 
44  Feb  13 
22  Mar  12: 
OSiiMir  12 
87  Mar  12 
58>4Mar  12 
9>i  Feb  13 
73'tMar  6 
12  Feb  6 
17  Feb  15, 
45i|  Feb  14 
19*8  Feb  14 

49  Feb  10 
4*4  Feb  15 

105    Ma-  88 
104igJune  13i 
84      Jao29!| 
95    July    3  I 

22i|  Jan  30 
21*8  Feb  13 
18*g  Feb  9 
H7*i  Feb  9 
78  Jan  29 
jl'lMar  5 
477g  Apr  4 
17  Mar  21 
47'jJune  11 
76*4  Mar  5 
70i|  Jan  9 
50*<May  10 
93      Jan    9 

81  "8  Feb  7 
56 1.  Feb  7 
56*4  Jan  30 
37*4  Jan  10 
2  7     Mar  21 

50  Mar  5 
36*8  Feb  10 
937sMar21 

Feb  10 
13'<Mar23 

95U  Feb  21 
37*4  June  13 
70?g  Mar  22 
29'iMar  21 
19U  Feb  10 
77  jJune  11 
144?t  Feb  26 
76ii  Jan  fl 
217,  Mar  6 
62  Mar  5 
1  l't  Mar  22 
34i4Mar22 
22ijMar22 
15  Feb  9 
26*4  Mar  22 
20>4  Mar  5 
63*8  Mar  5 
10't  Feb  13 
19  Feb  13 
35'i  Feb  23 


3   Ptr  short 

2?7g  Jan 

91*«  Jan 

84*i  Jan! 

•4  Jan 

83  Jan! 

I  Jan 

62't  Jan 

6  Jan| 
5*8  Jan; 

119s  Joni 

54  Jan 

100*8  Dec 

1*4  Jan 

3'«  Jan1 

12U  Jan 

3I's  Jan 

3*4  Dee 

7  Dae 


.  1 
59 

li'f 

■     . 
II 

38 

I0S«4 

108 
7 
[1*1 

7l8 
70U 

2S'8 
S 

ia 

97*1 
>l 
*1 

17*4 

17 

52>4 
!1 
26iS 
56*1 
108 
35 
44*i 

.7 
35 

5*1 

5 
^5 
H 

7ii 
Hi 
16*1 
40 

3*1 
647g 
72*4 
3D8 
31*4 


Os      j*n    21     82     Mar    3 


91*  July    0 

33    July    6 

Julv     2 

01;  July    2 

'4  Jan    4 

1       Feb  16 

[ay  IS 

106*4.1  une  2s 

37*4June2S 

Inly   5 

lOis  July     i 

luly    5 

77      Jan    9 

501;June  29 

30     July    2 

luly    21 

70      Jan    3 

102     July    31 

1  an    2 

luly  12 

151     Julv     5 

HUUMar  22 

5*4  Jan  301 


194  Mar    fl, 

54*8  Jan  14 

72*8  Mar  19 

14  >  Mar  II 

l|  Mur    H 

1*4  Mar    U 

Jan    2i 

112     Mar    2, 

61<4  Fob  16, 

97 'I  Jan  27 

38?8  Kel>  21 

1  el)  21 

91i|M»r  7 
55  Feb  7, 
49<i  Feb  13 
S3  4  Feb  10 
83  Mar  211 
Jan  14! 
Mar  fll 
Feb  20 
Mar  7, 
J»m  is 


110 
106 
115 
189 
1257( 
IS    July  13 


Jan 

Jan. 

Jan 

Jaa' 

Deo1 

Jan1 

Jan 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Jai 

Jno 
Jan 
Dec 
Dee 
Dee 
Nov 

Nov! 
Veb 
Fob' 
Jan 
Jho 
Jan 
Aug 
Jan 

Jan 
Jan 

June! 
Jan 
Jan 
Jao 

NJVi 

Nov 
Jan1 
Jan' 
Jan 
.'an 


Hlthtu 

I   per  short 

53      A  at 

lOS'-i  Sept 

95l|    Am 

5ii    API 

60>4  Aug 
6fll4  AU1 
29  Junt 
24^|  Jud« 

151*1  Aug 
79       Attt 

105*8  Oe» 
12*4  May 
20?|  Ma* 
43*4  Aug 
84 'I  Aug 
10*4  Ma? 
34t|May 

38*i   am 

5  >U  Sept 

05'!  Sepl 

135      Ant 


12ii  Jao1 
is-,  Deo 
8*4    Jan 


96 14 

-2 

73 


Jan 
Jan 
Dec 


tt*«    Jao 
10>4    Jan 


19 
83 


Jan, 
j  an 


SO'i  Jan 

33  Jan. 

78  fan 
7l*i 


43 

M»- 

46 

Jao 

I7ii 

Kb 

80*4 

Deo 

34*4 

Nov 

20*8 

Jan 

S2*i 

Ja  1 

1H 

.'an 

It] 

Jan 

7S*a 

Jan 

17U 

Jan 

48 

Jan 

ism 

v,,> 

13*1 

N01 

84 

Jan 

135 

Jan 

71U 

Jan 

7ii 

Jan 

sou 

Jan 

4 

Jan 

19 

Jau 

I2V4 

Jan 

8*4 

Jan 

13 

H*4 

J  in 

Sl*i  Mar 

a 

Feb 

3 '4 

Jan 

BJ 

Jan 

48 

Jau 

.0  1 

Jan 

31*8 

Jan 

45i| 

Jan 

9>i  July 

H 

!>eo 

*i 

Jau 

55*4 

Jan 

101 

Jan 

37*4 

Jan 

8fll| 

Jan 

27U 

Nov 

M 

Ja- 

58 

lati 

61 

July 

31*4 

Jan 

31*4 

Jan 

61 

Jan 

98U 

Jan 

3214 

Jan 

»3'4 

Jan 

141 

Jan 

115lt 

Jan 

5 

Nov 

50 
105 
95 
90 


S.'P> 
Sept 
Sspt 


5S'|  4  0' 
14  Hi  8«pi 
14>  Oel 
18*4  Mar 
28i|  40J 
80*4  May 
95  7i  Oel 
45>i  Apt 
19  May 
47       Oel 

115*4  s-n 

5  Apr 

12*4  4pi 

32'4  Ate 

30>4  AP 


59i| 
39 's 
77 
73 
144*1 
5s- 
55i| 
11 

5J4 

7". 
S3 
li'l 
75*4 
15i« 
19*4 
48*4 
35U 
63*4 
7U 
87H 
101 '8 

9Hi 
93 


Apr 
JUM 

Sep  1 

tm* 

Os* 
Aug 
Aui 
Mar 
Apt 
Nov 
Apc 
Apc 
Ovn 
D« 
Ant 
*  .. 
Adv 
Sep: 

DC 
Oel 
Oet 


38  4ug 
30  if  4  PI 
221|  J'lO* 
1251*  St.  . 
82  Ool 
90*4  Aug 
49*4  OW 
86*1  Aug 
40*1  Aug 
82  Aug 
74*4  Aug 
41*  Aug 
95  N  II 
87  '8 

67  May 
59>i  M17 
53 U  Juot 
33*1   Aug 

58  Aug 
307i  Not 

59  7,  Nov 
10  Apr 
14*4    Arr 

96i4  Oei 
28*1  Aug 
71  Ool 
Sfl  Apt 
36*i  May 
02i|  Sept 
194*4  SatM 
80  Aug 
19'i  Apr 
Sfl'l  Apr 
14*i  May 
85i|  Aug 
24  1  Aug 
1714  Aug 
28>i  Dee 
24?|  Apr 
647|  Sept 

18'|  JUIM 

29*1  J  .in* 
38U   Mat 


83       Oct 

88      Aug 

30*1   Aug 

08       Ool 

18*4    Apr 

'iMay 

8     May 

91*4  S«Pi 

H5>|  Sepl 

69*4  Sepl 

104      Sao* 

42  "i  Junt 

-2U  Sen* 

Jl      Dot 

56i|    Dm 

49    June 

49      Apr 

88i|  Sept 

113       Ool 

7flii  Nov 

H3't  Dm 

201      Oel 

120*1  Nov 

14    Mar 


•  Bid  and  a;koi|  price--  I        tlvldend. 


New  York  Stock  Record    Continued    Page  2 
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For    ■uUvs    during    Ihc    wt-rk    of    stiukN    usually    Imutlw,    ■,. 


mil   page   inn  I'diriu 


B1QH    AND    LOW    SALB   PRICK 

-PER 

SHARK,    NOT   PER   CKNT. 

Sales 

for 
tht 

Saturday,         Monday,         Twtdmt, 

Wednesday .     Thur.itluy . 

•      Friday. 

July  7.            July  9.            Jul;  10 

.Inly  1  1       |      July  12. 

,   13. 

(  per  share    %  per  ttuxrt     $  per  than 

.■•hurt- 

thart 

ihOTt 

Shorn 

t%       1%        ii,       Hi        i         IV 

3% 

1 

1    I 

•14>,      15%'    -in,      15%      M  1 

M 

1  1 

11       ii', 

•11          in, 

n.       41. 

11.        |i 

i;.       11 

1 

•li  • 

♦!M        1IHI 

•91        100 

91. 

■ii, 

•1  . 

100 

•6»4       7i- 

•7           7i, 

7           7 

7 

7i. 

71.. 

3(1 

301 

- 

01         92 

91% 

90 

1.1  | 

•Mil-     901. 

•70        SO 

•79        SO 

•79          s,> 

79 

so 

so 

inn 

1S3,      Mil, 

1SI,      ll)i„ 

lsi,     |8% 

18% 

is., 

IS'; 

l'l          19% 

■Oil    ii 

hi., 

His       1"  1 

10% 

10., 



•His      11 

600 

■       20 

20       20% 

l'l',,     L9 

18% 

19 

I'll- 

1    'lsi,      19 

800 

•n       i; 

•10 

•  ;s       42 

-,;s 

42 

!-■ 

•38       43 

111?          UN 

•116      lis 

•III.         IIS 

1  10% 

'I-         UN 

•116       11" 

200 

•40»4    42 

12 

43        1  1 

12% 

•ii          III- 

1,800 

•so       B0«< 

si        si 

SI          ,s_> 

•so 

1       gi% 

811.    81% 

5i.i       5% 

■        5% 

2,100 

Id-1;      10% 

10'2      11 

los     lis 

10% 

Hi,     Ml        in, 

11%     11% 

5,100 

65%    60% 

55 

64%     54% 

sa 

•      5H2 

:.l 

7.600 

947,    0 

•941-     95 

06%    ').v, 

95% 

,  ,  , 

30     130    1*128      13114 

>129     131 

1 10 

•!:■'      131% 

1  1  r 

32%     33 

3:1       331, 

32% 

33 

1      33 

,     331-2 

•9*     lorn, 

•Is        101 

•98     101 

•'.is 

101 

98      101 

•98     nil 

63       ii". 

62 

IliU"     62 

80       61% 

01       102 

101        101 

ion,  101V 

hll  .: 

100% 

nil".  102 

•l-i-i      102 

iO  1 

HJIn          l'l!.. 

•17         191; 

ISi-      Is:. 

Is 

163,       17  •:, 

17%     18% 

2.709 

>30        49 

•30        49 

,., 

82% 

321" 

II           It 

»40        I'' 

4  n 

211,   I217g 

UP-  122% 

12U,   1223* 

1211, 

121% 

122 

122       1221, 

9.  soil 

1  12%  143% 

142%  M2'\ 

142', 

1  12% 

1  12*4    1  12*4 

14:t       113 

1.400 

Ol'i  102% 

102U   LO2I4 

•102       102  , 

MO.' 

HI-"   : 

102%    102% 

1021"   1021" 

50  I 

41       I  1  _• ' 

142       142 

141      14H-: 

l'l., 

111., 

•111       112 

141%   M" 

»S4%     35 

;;..      35 

35        35 

351 , 

351 2    35% 

•3  1         36 

900 

•86%      IHU, 

►86%    9,ii, 

901. 

'.10  ■ 

•S7%     90% 

88%    ns  , 

100 

55*!    56% 

57        5712 

57         57 

57 

57% 

57%    57% 

•571-    68 

2.400 

■         'K 

•91     bo 

•90 

98 

-91       98 

•90       98 

si 

82 

S3 

83%    B4% 

■       0    ! 

100%    10034  101 

101        101 

lOC'g 

100\ 

101 

102       102 

1,00  H 

14%     1434     *12         in, 

»12%     13% 

12 

12 

-  1  1         12 

12         121- 

600 

•81,       9    I        884       8% 

•Si.,        9 

- 

9 

9 

200 

32       37    ■   "Sis,    36 

•32         J7 

•32 

37 

•31 

•31         35 

■       394i      39% 

39 

39% 

40  , 

'"':: 

11,600 

7ns     - 

80          SI  l; 

so       81 

77% 

1  •  \i 

771,      7712 

'79         80% 

1,20  1 

'83%     84 

•84        84% 

•83        85 

83% 

83%    »83       x  1 

•83         SI 

ioo| 

891.     90 

•89%    90 

•89%    90 

so 

89       -ssi-    00 

90 

100 

05      109 

•1041-  109 

•10412  106 

•104 

105    1*104       109 

•Kit       109 

1%           1% 

■  >          •» 

1%       2 

1% 

1%'        2 

2           2 

1.100 

10%     101j 

10%     Ills 

10        10% 

10 

10     1      10         10% 

10%    11% 

4.S00 

•8%       9U 

•S1.1       Oi- 

•8          9 

•8 

9    1      '8          9 

SI-       0% 

890' 

09      109 

IO?      109 

IO6I2  106% 

•103 

1051"  mo:)      ior.1, 

105      105 

15      118 

•115      117 

*115      117 

•115 

117 

•  11 5      117 

•115      117 

11         12 

•111-      12 

•11        12 

•11 

12 

•  1 1         12 

•11         12 

17%     18% 

19         1914 

10        19 

•1S1- 

18% 

IS!"     181" 

17         ISij 

4.800 

-D 

•nii        85U 

•80        s  51 

•80 

s:,i, 

•SO        861 , 

•80        sV 

I784  119% 

11812  12012 

117      11S% 

115%  117M 

116       lis., 

1171-  119% 

72,500 

12      112 

•111      1121.1 

•111      112% 

•112 

1121" 

"112       1121" 

•112       1121- 

100 

30        40 

•30        40 

•30        40 

•30 

40 

•30       40 

•30        40 

12         131- 

•13         14 

•12        13% 

•12 

13% 

12         12 

11%      12 

500 

10        10 

•10        10'" 

9%     10 

•9 

10 

•9         11 

•9         10 

500 

•is         '1 

•'S          14 

•'s        % 

•■s 

'■ 

*%          % 

*%         % 

51        51 

•51        52 

•51        52 

51 

51 

•42        52 

•45        52 

59        59 

59%     61 

SO        601" 

59 

591- 

59%     59% 

60        61% 

2,300 

45%     45% 

44%     46% 

41',     45 

43% 

4438 

4438     45% 

4434     46 

26,100 

01      103 

•101      102M 

•101%  10214 

*101'4 

102% 

•101%   103 

•161%  102% 

:;  :::l 

87%    87% 

87l2     87% 

•87%     88 

8S1- 

88% 

881"    88% 

•88        91 

400| 

•4          5 

41-       41. 

•4          5 

•4 

0 

•4           5 

•4          5 

100 

•6         734 

*.-            71- 

•-...        7% 

* 

7% 

*5%        7% 

•534       61" 

1 

62        65 

*62%     G5 

•61%     65 

•6 1 34 

65 

•62       65 

•62        65 

---    -- 

18%     191- 

19        19 

19        19 

Is    . 

18% 

•19%"    20 

19        19 

1,100 

06%  106% 

107%  107% 

107      10714 

106% 

107 

106%  106% 

107%  10712 

1.100J 

06     10S 

•106      109 

•105      10S 

•104 

107 

•104      107 

•104      108 

47U     50 

•48        51 

49        49 

47 

48 

4034      171- 

47        47% 

1.200 

1>4        1>4 

•1           1% 

•1           1% 

H4 

1% 

•11-       2 

•1%         134 

200 

21      123U 

122U  123 

116%  121% 

116% 

118% 

1171"  11S% 

117-  120 

6.S0O, 

25U     25% 

25%     26 

22%     251; 

23 

23% 

24        24 

2334     26% 

7.000 

6»s      6% 

6I4       6% 

6lS       6% 

6 

6% 

6           6's 

6          6% 

2.600 

14        14 

•1312     15 

♦13%     15 

•14 

15 

•14         15 

100 

20        20% 

20U     2014 

•19        20 

19% 

19% 

20        20% 

20%     20% 

1.3C0 

3          3% 

3          312 

•3          3% 

*3 

3% 

3           3: 1 

•3          3% 

1,200 

791»     79i2 

*77%     7934 

•77%     79«4 

78% 

78% 

•7S%     7S% 

78%     78% 

400| 

971 2  100 

98%     PS% 

•97%     99% 

•98 

100 

991-     991- 

•99      100 

200 

5%       5% 

5%       5% 

534       5% 

51- 

5% 

5%       oi>8 

6          6 

2. SO!)' 

4712     50 

49        49 

49        49 

47% 

4S 

"47%     48% 

48%     4S% 

900! 

•5b       6% 

*5l2 

•5%       7 

•5% 

6% 

•51"       61" 

•51"       612 

•llg       11. 

1           1% 

*%         1 

1- 

% 

1           1 

1-          1- 

8001 

...      72 

•70        71 

70        70 

•65 

71 

•65        71 

•65        71 

100, 

20        20 

20%     20% 

20%    20% 

19% 

20% 

•191-     20!" 

20        20% 

3.3001 

521,     52% 

52%     53% 

54        54 

511, 

53 

51%     53 

53%     54% 

1,900* 

38%     39 

39        393* 

38%     39% 

3S34 

38% 

39%     40 

39%     39% 

4.400 

...      33i» 

•25        30 

•25        30 

25 

25 

•23        261- 

•25        27 

lOO! 

49%     518j 

51         52 

49%     50% 

49's 

49        50% 

4934     5034 

7,60j: 

78%    78L, 

*7S        79 

78U     78% 

78 

78% 

781"     78% 

78%     79 

1.300! 

25%     25% 

2514     25% 

25%     25% 

24% 

25% 

24%     25% 

25        2534 

14,700 

I8I4     18% 

1S%     18i2 

1S%     18% 

18% 

18% 

18%     1  s  \ 

1834     19 

3.400' 

60        60 

61        61 

61        61 

60% 

60i: 

•60%     61% 

•60%     61% 

400 

76%     77% 

771,     77i2 

77        77% 

76 

761" 

77        77% 

77%     77% 

1,600| 

26%     28 

28        2S 

27        27 

26% 

26% 

2634     2634 

*2634     29 

800 

94U     95'.! 

95%     9514 

800 

%        % 

%         % 

%         % 

% 

% 

%         % 

%        1 

S,300l 

•3         3i- 

•3          31- 

•3          3% 

•3 

31" 

3%       3% 

*3i"      4% 

3001 

70%     70% 

70%     72% 

721"     73 

72% 

73 

71%     71% 

*7234     73 

2.510 

23        23% 

•22        23 

21%     211- 

20% 

20% 

•21        22 

20's     21 

1,700 

*7        75 

•67        70 

•67        70 

67 

67 

•66        75 

•66        75 

100 

•is        Li 

•%         14 

*'s         % 

*% 

% 

•%         % 

•%         % 

69%    60% 

59%     60% 

5834     591- 

58% 

59 

59        60~ 

59        60% 

9.800 

7iS       71.1 

7U       7% 

7's       7% 

1 

7 '8 

7%       7% 

7%       7% 

4.300 

44%     45% 

45        46% 

44J4    46 

44% 

46 

44%     46 

45        46 

19.700 

90       95 

•90%     95 

•90        95 

•90 

95 

•90        95 

•91        94 

7l4       71. 

7i4       714 

7%       7% 

7'» 

7% 

71.1       7% 

7 1  •>       7 1  •> 

3,700 

19      12034 

11S%  121 

117%  11S% 

116%  117% 

117%  119% 

119      121% 

2S.300 

17      117 

•115      117 

11634  11634 

•116% 

118 

117      117 

117       117 

400 

39        40 

3914     40i5 

37%     39% 

37% 

38 

3S        39 

39% 

53.000 

64        G434 

64        6534 

631"     65 

62% 

62%     61% 

64 

86        SS 

•86        88 

86I2     86% 

86% 

86" 

•86        88 

•86       SS 

200 

11        Ills 

III4     11% 

10%     11% 

10% 

10% 

10%     10% 

10%     11 

4.300 

43        44% 

42        43% 

40        41% 

391- 

40 

40        4H- 

40%     41% 

9.800 

26%     27% 

2634     27% 

25%    27 

241- 

25% 

25        261., 

2534     26% 

16.500 

93        95 

•92        95 

•92        95 

•91 

95 

92        92 

•91         9.5% 

100 

34%    34% 

32%     3414 

30        31% 

29% 

30% 

29        3034 

29%     301" 

16.6:)D 

23       23 

22%     2234 

23%     23% 

23% 

23% 

23%     24 

•23%     24% 

1 .300 

02      102 

102%  102% 

102      102 

102 

102 

102      102 

•102      102% 

500 

33%    341- 

3434     35% 

•33%     34 

•34 

34% 

34%     34% 

35        351" 

2.000 

04      104 

1041-  1041" 

104%  104% 

104%  104% 

104%   10578 

10534  106% 

2,900 

13      116% 

114%  118-% 

114%  115% 

112 

lli- 

113%  116 

115      1171" 

12,500 

84       84 

85        85 

*S2        831- 

*S2 

83% 

•SI         831- 

•Sli"     83% 

300! 

5512     55"'- 

5534     56 

55%     5534 

541" 

55 

541"     54I" 

54!"     ,35i4 

3,5001 

13%     1334 

•13%     1414 

•13%     14% 

131" 

131" 

131"     131" 

13%     131" 

1.6001 

•2          3 

•2          3 

*2           3 

•2 

3 

•2          3 

*2         3 

66       65i> 

67        6734 

66%     67% 

65% 

66% 

661"     661" 

66%     661" 

2.660; 

15      115 

11434  114% 

•113%  116 

•113% 

115     '*113%  114% 

-113%  114% 

200' 

•Bid  an 

d  asked  prie< 

«;  no  sale?  0 

1  this  d 

ay. 

t  Ex-divident 

!. 

STOCKS 

nm;h   voiik  B  rOOB 

I. Mil  \ 


Indua.  A  Mlncoll.  («;..!».)  Par 

Ann-rlr-iii   <  ottOD   "II        .    loo 

id.     uri-f      ...  100 

imer  Drusstaia  Sjnidli  ic     10 

AlIHTlrilM     I.XpiC.'W 

lean  Hide  <*  l.eiittiwr   100 
Do    pref  .   .  100 

Aim  rl  100 

DO     [jri>r  100 

lnlcrii.-itliitai  Coro  100 
A'u<'rl<-.-\n  (.»  l-n.ni-8  F  E..  10| 
A  in"  loan  i  in*.  <<  1 100 

Do     [)rcf  KKI 

leai    i.iirDinotive  .. 

Do     |)r.I      100 

Amor  Mi-ImI  laip  ctfg-.iVo  par 

Amerli  &n  i<  idtator 2."> 

Ami..  I,  01  Safety  Raior..  .      25 

Am  Ship  .t  Comm No 

Ainer  RmeltlnK  A  RetlnlnR. 

Do     pref 

American  anuff 

Aiu  Sttcl  Kdry  torn  otfs.33 

no     pref  tern  ctfa 

American  Sugar  Refining.. 

Do     |>ri<f_ 

A m er  Sumatra  Tobacro 

Do    pref . 

Amer  Telephone  A  Teles.. 
American   Tobacco 

Do     pref   tnfto) 

Do     common  Class  it . . 
Am  Wat  Wka  *  El  v  t  c    .. 

Do     let  pref  (7%)  v  t  0. 

Do     oartle  of  (6%)  vtc 

Amer  Wholesale,  prof 

Amer  Woolen 

Do    pref 

Amer  Writing  Paper  prei'.. 
Amer  Zinc,  Lead  A  Smelt. . 

Do    pref 

Anaconda  Copper  Mining- 
Associated  Dry  Qoods 

Do     1st   pref 

Do     2d  pref 

Associated   Oil 

Atlantic  Fruit No 

Atl  Gulf  4  W  1  S  8  Line... 

Do     pref 

Atlantic    Refining 

Do    pref 

Atlas  TacK No 

Austin  Nichols  4  Co.. .No 
Do     pref 

Haldwln  Locomotive  Wfes_ 

Do     pref.    

Barnet   Leather..    No 

Barn;idall  Corp.  Class  A 

Do     Class    B 

Batoptlas  Mlnlue. 

Bayuk   Bros.. .No 

Beech  Nut  Packing 

Bethlehem  Steel  Corp 

Do    Class  B  common 

Do    pref 

Do    cum  conv  8%  pref. 


1001 

100I 

100 
1-3 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
lOm 
100 1 
1001 
.25 
25 
.50 
1001 

100 1 
100 
100 
par] 
100 1 
100| 

100; 

100; 

par', 

par\ 

100 

100' 

100, 

pat 

.25 

.25 

.20, 

par 

.20 

10J 

100 

100 

100 


Preferred  new 100 

Booth  Fisheries No  par 

British  Krajilre  Steel 100 

Do      1st    pref 100 

Do     2d  pre! 100 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Jnc 100 

Brunswick  Term  4  R>  Sec  100 
Burns  Bros 100 

Do     new  Class  B  com 

Butte  Copper  4  Zinc  v  t  O G 

Butterlck 100 

Butte  A-  Superior  Mining. .- 10 
Caddo  Central  Oll4Re'  No  par 

California  Packing No  sa< 

California    I  etroleum IOC 

Do    nrof 100 

Callahan  Zinc-Lead  .    10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  1)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 

Central  Leather 100 

Do    pre! 100 

Cerro  de  Pasco  Copper. No  par 

Cartaln-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  4  Co 100 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric.  100 
Columbia  Graphopbone  No  par 

Do     pref 100 

Computlng-Tab-RecorfLVo  par', 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors. Inc  No  par 
Consolidated  Gas  (N  Y)    .100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can.  Ino 100, 

When  Issued No  par 

Continental  Insurance 25 

Continental   Motors No  par 

Corn  Products  Refining 100 

Do     pref 100 

Golden  *  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American   Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.  .No  par 

Detroit  i-;dlson 100 

Dome  Mines.  Ltd 10 

F.astman  Kodak  Co No  par\ 

E  tdu  PontdeNem4Co..lO()i 

6%  cumul  preferred 1001 

Electric  Storage  Battery  No  par, 

Eik  Horn  Coal  Corp. 50 

Emerson-Branrlneham 100 

Eadicott-Johnson 50 

Do     oref KO 


PKK   SHARK 
Range  itnre  Jnr\    I   1923. 
On  h.mti  „f  KM)  nA/irt  loll 


l.mmt 


%    wi    t/l.ir« 

3%  July  1 1 

11  May  i" 

r    1 

9  ,  June  28 
6%  luna  2s 

ruly  1 1 

1  on-  27 

78  June  27 
17%  July   a 

im,. Inly     6 

1 ,    June  •'  1 

38   June  !8 

120%  .i.ui  1 , 

115    May    1 

iO  June 30 

7«        .Inn      2 

iui.27 

10%  July  2 

53      Jan  1 7 

93   .1 
180    J 
31%  Ju 

98    Jiiim  -'7 

60%. Inly  13 

lOOislum-27 

16  July  2 
321- July  11 

ll'JI8JuMf.  29 

140%  July    3 

101     Mar  16 

140    May  20 

27'j    Ian  29 

85%  July    8 

48%  Jsu.     ■* 

93%  Jan    2 

S0%June27i 

OS'sJune  21 

12  July  111 
8%June28 

31  July  5 
38  July  5 
62%  Jan    5; 

82%  Jan  IS 

88    June  26 

104    May    7 

I%June  21 

9%  July    5 

634  July    3 

104    July    31 

115    May    2 

1034June27i 

17  July  6 
7834June2l! 

114%  July    5 

111      Apr    2| 

46       Vor27i 

10  Juno  201 
9%June  2l! 

%July    2 

50  June  21 

51  Jan  2 
41%Iune29 
60%  Jan  16 
9314  Feb     ! 

100%June21 

87  July  2 
4% June  21 
684  July    2 

63   June  29 

16  July  5 
104%May  22 
103%May  11 

421-Julv    5 

1%  June  20 

116%  July  11 

22%  July  10 

5%  July  2 
13%  June  21 
17i2June2o 

2%June  18 
7734  July  2 
66%  Jan  3 
04%  Jan    2 

5  July  2 
44    June  2s 

5%Miv  22 

%July  11 

69*4  Jan    4 

18%  July  5; 
50  4  July  5i 
377sJune2S| 
25  July  ll! 
46%June30' 
75 1 2 June  20 1 

24  ig  June  20! 

17  June  20 
60  July  2 
73    Mav    4, 

25  June  2  S 
91is  July    21 

34June  19 ' 

2    June  19 

67i2Jum  18 

IS    June  19 

66    June  20 

%June    6 

120      Jan    2 

56% July    2' 

7    June  20 

115     Jan    2 

42%May    7 

92  Jan  6' 
6%May  28 

114%  July    5 

lli'-.May  8 
37%  July  111 
61%  July  5 
S6i2  July  10 
10  July  2 1 
37i8  Jan  171 
23%  Jan  16 
92  July  12 
20%Mav  21 
2234July    9 

100  4  J  une  26 
30%May  22 
89%  Jan    2' 

106%  Jan  17 
Sli2    KVT  12 

52  July  5 
131"  July  11 

2    Juuel9i 

62>June27 

111    Maj     2 


I KH  SH ARM 

tang*  for  Prniom 

Year   11)22. 


Htgnut 

I    per   ihare 

20%   Jan    4 

;tsi4  Jhii    4 

7%  Feb  23 

143%  Mar  2 
18%  Mar  7 
74%  Mv    7 

I  in-  Apr    2 

33%  Mar  28 

1 3     M  ar     1 
38     Mar    o 

69  Feb  15 

rune   7 

122  Feb  9 
55%  Mar  5 
SSi2    \t,r  19 

9i«  Fab  in 
21%  Jan    5 

69%  Mar    2' 

102%  Mar    6 
152%  Feb  14 

40%  Mar  21 
105%  Feb    9 

86      Feb  13 
I0S%  Jan    3 

36%  Keb  1 1 

65%  Feb  13, 
125%  Mar  5| 
161%   Keb  13  I 

105%  Mar   31 1 

159%  Keb     9!! 
44%   Apr  26;  I 
93      Jan  16 
63'(  Apr  26! ! 
9S%  Jan  311! 

109%  Mar  21  ! 

111%  Jan  3" 
3  1  Mar  7 
10%  Feb  16 
68%  Feb  27 
53%  Mar  6i 
89     Mar  19 

89     Feb  13 

93%  Feb  26, 

133      Jan  12 

3%  Keb  111 

34  MarlO1 
27    Mar  19! 

153%  Jan  10 

120      Jan  18 

20%  Febl4|| 

35%  Jan  12 

89%  Jan  23  I 

144%Mar  19  1 

11684  Jan    41 1 

55     Febl6|j 

35  Mar  23 1 
22      Jan    2l| 

>;  Jan  2ll 
6214  Apr  4' I 
84%  Mar  26"; 

70  Mar   3  ! 
71%Mar    3 
96i;  Jan    21 1 

111%  Mar  12 

«7i2Mar    9[ 

7'g  Jan  18 

9;8  Mar    2 

89'jMar  13 

26%  Feb  20 

121%  Jan    9 

128      Feb    7l 

65%  Apr    2 

2%  Jan  25 


13      Jan    2 

1 1%  Feb  14 

21%  Jan    4 

37%  Mar    1 

911,  Feb  16 

87      Feb    9 

117%May  31 

U0%May23 

12%  Feb  20 

66     Mar    1 

9%  Feb  19 

4»4  Feb  21 

85      Apr    9 


I.uvm 


"i.»  1 


I   per 
15% 

126 
10% 
66 

78 
72 
24% 

9% 
28 

4S 
102 
112 


ibare  I   per  gkar> 


40%  Mar    7 

7984  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
90%  Mar  21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  8 
35%May  31 

114  Feb  14 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3l: 
83  Feb  17; : 
%  Jan  30,, 

137  Jan  26; 
69%  Feb  7 
14%  Feb    9 

13184  Jan  31 
50%  Feb  19 

104      Jan3ljj 
12%    lan  191! 

139%  Feb    61 

122%  Feb  24' 
63%  Feb  17| 
84%  Mar  211 
94%  Mar  2, 
20  Feb  13 
64%  Mar  15, 
37%  Feb  13! 

106      Apr    5 
38%  Mar 
28     Mar 

1 1 1     Mar 
44%  Jan 

11534  A;ir 

14S1-.  Apr  28 
S9>4  Apr  10 
67%  Mar  21, 
20%  Jan  2 
7%  Feb  20, 
94%  Jan    2 

118      Jan    3 


6 
1 
2 
4 
3 


44      Hept 


30%  Mi- 
ll 
7 '4 
162 

17%    ap 

,-  ■  14  H*l, 
122 

96%  Aui 
60%  Jun* 
1  1  July 
42%  Oot 
64%  Oot 
Jhii'  136%  Oct 
Jan!  122%  Dec 
53%  Dee 
.  29  Oot 
Jan  8%  Oct 
Jan  24%  May 
Jan      67%  May 


No? 

Jan 

Jinx 

!>«o 

Jan 
Jan 
ix-o 
Jan 


.11 


94  No\-| 
4  Nov! 
8%     .ani 

.',8     Mari 

16%  Mar! 
100       J an I 

70       Jan 

42  Jan' 
1%  June. 

113%  Jan; 
-23%   Jan. 

5%  Mar| 
16  Njv! 
20%   Jan 

6%  Deo 
68  Jan 
43%  Jan 
83       Jan 

5%  Feb] 
50%  Notj 

6%  Dec 

3  Mar 
88      Feb! 

29%  Jan. 

03%  Janj 

32%  Jan 

34  Feb 

47%  Jan 

60  Jan 1 

15%  Jan! 

22%  Novl 

43  Jan 


80  Ott 
91%  Oot 
1 35%  May 
6%  Apr 
13  %  May 
31%  May 

575        Ool 

119%    Dec 

22%  May 

40%  Sep) 

91     Sept 

142%    Oct 

1(8       Oot 

67%  Sept 

<6'i    Apr 

39       Apr 

1%  Mai 

15     Sepi 

63%   Der 

79    May 

82%  May 

1O6     No? 

110%  June 

101       Oct 

i0%  Aue 

15     Sepi 

76%    Apr 

33     Sepi 

124%   Aug 

124%  No? 

1^4%  Sepi 

5%  June 

147      Dee 


53 

10% 

34 


Oci 
Dee 

Ke'c 


41 
24 


Jan 
Jan 


63%  Jan 

1%  Jan! 

b  Feb  1 

55%  Jan 


35%  Ool 
15%  Apr 
86%  Sepi 
71%  Jan 
98%  Apr 
11%  May 
66%  June 
16%  M&i 
913  June 
03%  Aug 

44%  Sept 
82%  Sepi 
46%  Dec 
53%  June 
79%  Apr 
89%  Sept 
29%  Not 
33%  June 
70%  Dec 
82 14  Oof 
37  May 
114%  Sepi 
5%  June 
21  June 
79»4    Apr 


18% 

Feb 

42%    O01 

47 

Feb 

87%  No? 

% 

Feb 

2%  Mar 

85% 

Jan 

145%  Sepi 

57% 

Dec 

62%    Dec 

9 

July 

15%    Apr 

45% 

Jan 

115%   Dee 

66 

Jan 

93%  Aue 

11% 

Dec 

18%    Dec 

81% 

Jan 

134%    Ool 

111 

Jan 

122%  No? 

31% 

Jan 

54      Dec 

52% 

Feb 

98%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

19%  Mar 

15% 

Jan 

41%  July 

14% 

Jan 

28      Aug 

78% 

Jan 

102%   Dec 

23% 

Nov 

85%    Apr 

15% 

Jan 

25%  Sept 

100% 

Jan 

118%  Aug 

18% 

Jan 

461}  No? 

70 

July 

90%  Deo 

105 

Deo 

169%  No? 

80 

June 

90%  Sept 

40  >:  June 

58%  Dee 

14% 

Jan 

24%  Deo 

2% 

Jan 

11%  June 

76% 

Jan 

94%  Deo 

104 

Jan 

119     Des 

11)2 


New  York  Stock  Record— Continued— Page  3 

For  tales  during  the  week  of  stocks  usually  Inactive,  see  third  pace  preceding. 


BIQB   AND   WW   SALE  PRICE— PER   SHARE.    SOT  PER  CEST. 


3atwtU0. 
7  7. 


i  Ptr 
"I 

»>« 

•:.  - 

10'; 
•Ml* 

•63lj 

•103l< 
173 
•10«b 
13i« 

•arjsj 

Ml; 

Ml 
•7't 
4U 
-Ml; 
SI 
•17 
•» 
21 

8*4 

721; 

"8 

32w 
•131. 
•63 

52 

22 
•18 

1*4 
•5 

• 
28 

2*8 
S'4 
34 
201. 
78 
•108 
5i. 
23' 2 
11*4 
80 
•36 
•64 

97g 

•  A  1 

'* 

•17 

•651; 

561; 

1071; 

•1. 

31  " 

•951. 

33 

•95 
•85 
33=4 
4lg 
•212 
76-18 
•1918 
•193 
■111 
60'; 
15 

154 
•105 
65U 
71 

•78 

231; 
•50 

•46 

•43 
37 
•7 

39»« 
29lg 
12 

221; 

7U 

•57 
22'» 


Juif.t 


10 

14.':. 

10t| 

29 

84 
107 

111] 

131; 
8i< 

81?s 
97», 
44 

s 

81** 
19 


SI.       »7 


•n 

72l« 

•  ■< 
•3 
33 
S>g 

liM  j 
46U 

'103U 

•11 

13*8 
•73 

80la 
16*4 

41    1 

■ 

•S3* 

•SI 
171; 


July  10. 


I 
Mi 

7314 

1 

13% 

15 

66 

521; 

22', 

1*4 

55s 

61; 

2SV 

2-, 

8'*! 

34    1 

201., 

7Sl<! 

115 

51s 
S31« 
121; 
80 
37 
65 

W* 
36 
*s 

70 
66U 
1071; 
*4 
31-8 
96 1« 
34 

99 
95 

4*8 
230 

7  , 

191 
200 
1121 

l.V 

7  ■ 
37 
154 

110 
651 
73»4 
93 

69 

55 
80 

88 

43*4 

10 

2'iu 

40 
80 

2501 

12~ 

I  1 

231 
10 


111 

116 

107 

1 

3J 

41. 

19 

Ml 

43 

...  . 

20 

i 

| 

4lJ 

*1*4 

2 

41- 

117 

17 

1  »] 

17> 

6i8 

Tl*s 

*S 
33'4 

*13*s 

*63 
52lj 
22 
lSlj 
l*s 
•5 
*5l4 
88ij 

•»4 
71] 

202» 

77 
'110 
5*i 

23 

12U 
•79 

361. 
•63 

10 

341; 
l4 

18 

6S'-S 

57 
10714 

>8 
31U 

•94 
33le 

*95 
•85 

34U 
4l4 
•214 
•76 

lSlj 
193 
11214 

61 

IS 

•7 

*371| 

•151 

105 

•65 

701; 
•891. 

•59 
241« 
60 

•70 

-45 
42'x 

•7 

VH 

40>4 

3918 
121, 
791. 
101. 

•:*> 
i- 
nij 

714 

88*1 

69 
20*| 

ISO 
• 
•** 

11.1 

'1(17 
11*4 

•45 

• 

171 
•2 
17 


24 
74 

10 

150 

II 
16*4 

65 
S3 

107 
176 
ll's 

4!^s 
7*4 

4>4 

18 

17^8 
61* 

731; 

*s 
331. 

15 
6484 
5258 
22  >s 
13*s 
1*4 
5'2 
6 
89 

2*» 

341; 

2H; 

11 
51; 

241 

12*« 

S3 

37 

65 

10U 

35U 
*8 

18»4 

70 

57 
103 

is 

32 
Mil 

34*4 

99 
95 
34*4 
4U 
230 

19*4 
200 
1121; 

71. 

40 
155 
110 

67 

93 

60 
241. 
50  " 
80 

4S 

2*1. 
41  " 
411; 

17i» 
250'; 

IS 

8S*i 

10 

180 
118 

43 

51 1 

II  I 


$  per  share 

71        72*8 
90        93 
9I4 

•140 

101;     10*4 
•45 
27'- 
63ir 

•10314  107 
173- 
10*s     1"\ 
13-ls      131; 
79 


Wednesday.    Thursday. 


July  11. 


July  12. 


41 
•3»i 

81 

171; 
•8 
•171- 
01; 

•*i 
321; 

•13*4 
63 

•50 

1*4 
5 

•514 
2Sis 

•2U 
9U 

341. 

211. 

7S*i 
•110 
5*s 

21*4 

121. 
•81 
•35 

631. 

10 

36 

'•4 

IS 
69 
561; 
•1071; 
•i; 
•31 
•94 
32*4 


$  per  shirt 
24 

99        99 

8 

- 

9S 

8*s 
10*8      101; 

61*8     61*8 

•1031;   107 
172      172 
Id  -     101; 
13*4      13*8 


4H4 

SI 
18 

SI4 
21 

6*4 
71*8 

'; 

15 
63 

52 
221; 

1=4 

5 

6 

23*8 

2*4* 
34ls 

5*1 

23 
18*4 

83 

37 

63T8 

10 

36 

** 
69    I 

107*4 

•Ij 

31*4       30  " 
99?g     ".14 

31*4 


BO  . 
•96 
41ig 
*7l| 
•31; 

•80" 
171; 

•s 

•6 
69U 
»8 

. 
•13*s 
•62 
5078 

8 
17"s 

1*8 

5 
•5U 
28 

•8 
•34 

21 
7fi34 
111) 
514 
21*i 

•81 

34Tg 
•62 

10 
•35U 
"4 
•18 

64i4 

56 
1071; 


$  per  shire 
21 

69i_- 

90 
10 

3714     37U 

•140      ISO 
97 

8ig 
10*4      11 
•43        46 

2  V 

61*g     61*8 

•I03U   107 
171'- 

•10*8     11     I 

13V     131; 

SI 


Friday. 


$  per  share 


71 
•891 

371 

8 

140 

•951; 

8ig 

11 

45 

62 

103U  107 
172      1781 

11      11 

13*8     14'g 
79        81 


- 

80 
10 
37i; 

8 

ISO 

97 

11 
4". 

- 


■MM 
for 

1*4 

Wet*. 


STOCKS 
NEW    YORK  STOCK 

EXCHANGE 


PER    SHARE 
Rami  strut  Jan.  1  1923. 
On  Exu-U  of  lOO-shart  lots 


*  -.  i  ■  <  j 

1.000 

in  i 
400 
300 


•95 

99 

! 

90 

■ 

33ij 

34L: 

33  ig 

4ls 

41g 

214 

214 

210 

•76 

80 

•77 

•181, 

20 

181. 

193 

200 

•193 

112 

114 

■112 

6H- 

59*4 

15 

15 

IS 

•7 

7lj 

6=8 

•37U 

40 

37'j 

1541; 

1541- 

•152 

105U 

110 

•104 

•65 

r,7 

•65i4 

70'4 

711" 

69 

78 

78 

•59 

60 

59 

23'g 

21 

•4.-> 

50 

•47 

•70 

BO 

•70 

•45 

•4", 

4314 

•421; 

37U 

•7 

B 

4H; 

411. 

4(1- 

88*4 

39 

13  * 

18*4 

12 

1  * 

17*8 

17 

2501; 

MINI 

109 

Ml 

88 

23U 

57  lj 

•11 

41 

H 

*8 

57 1; 

113 

107 

•11*4 

U7» 

31 

47 

10 

41<8 

* 

i 

•1*4 

4 

17 

1  171. 

17 
1  i'i 

*8 

HI* 

•11 
•7*4 


v,   1 

07 
tll« 

4U 
25 
83 

171; 

17  . 

61. 

70*4 

*8 

15 
65 
50  \ 
22*4 
is 

1*1 

5 

6 
2Slg 

- 

341; 
21 
771; 
110 
5!  1 
22 
12*4 

35 
64 
10lg 
36 

*8 
lSlj 
64i4 

103 
*4 
30ig 
99 

32  U 

09 
90 
33*4 
4l4 

210 

IS'.; 
200 
114 

60 

15 

371 1 
154 
110 

661; 

70 

7s.14 
SO 

23*8 

80 

48 
131. 
88 

27*4 
401; 
38l2 
12 

7M; 

I7»i 

270 

105 

12 
7*8 

151; 


•79»« 

1 
SOU 

•79 

SOI* 

•96 

97    1 

97 

97 

•42 

•42 

43 

7*4 

7*4 

•7*4 

8'4 

25«4 

25*g 

•797S 

N-. 

•80 

• 

18 

IS 

- 

181] 

81. 

Si? 

S"8 

8% 

•171. 

21 

18 

18 

6ig 

6ig 

*6ig 

61. 

69l4 

701; 

72 

»S 

»8 

Ij 

1. 

- 

32 '4 

321; 

82*4 

•■13*8 

15 

13*8 

I3*j 

•62 

64U 

•62 

65 

51 

51 

50 

51 

22*8 

237g 

2314 

2.1*4 

IS 

18*g 

•lSig 

1S*4 

11. 

IH 

Hi 

•5 

51- 

•5 

51- 

•514 

5*8 

2S*g 

2S»g 

29 

29    ' 

•2U 

2-r 

•2U 

2^g 

•8 

9'4 

•8 

914 

•34 

3U. 

341; 

341. 

21 

21 

•21 

2H. 

761. 

77 

77 

7* 

•10S*4  112 

•10S*4  112 

51; 

51. 

•51; 

6 

21*4 

22*4 

22 

22 

12*g 

12*g 

121.i 

121. 

•8H- 

•81 

82 

•35 

37 

3514 

3514 

63 

63 

•63 

65 

•10 

10lg 

10% 

•35*8 

36 

36 

36 

'4 

*8 

'4 

14 

•171; 

ISI4 

•18 

1S>; 

•65 

70 

•65 

70 

56lg 

56U 

561; 

57 

107*4  107*4 

107*4  107*4 

M. 

»4 

*8 

«■ 

30*8 

31 

31*8 

32 

•84 

997g 

•94 

99-> 

321; 

33 

32*g 

34*4 

•95 

99 

99 

•81 

S9 

87 

87 

33U 

34 

33*4 

34 

41S 

41* 

41g 

11, 

•210U 

212 

214 

214 

•79 

80 

79V, 

181; 

IS!- 

19 

'195 

20014 

200U 

•112 

114 

•112 

114 

61 

61 

601; 

62lg 

15 

15lg 

•14*4 

15 

•6*4 

7lj 

•6*4 

•361; 

40 

•361; 

40 

154 

154 

•154 

1541. 

•104 

110 

IO6I5 

105i2 

•65>4 

67 

•6514 

67 

71 

72'4 

7lia 

73 

•88 

'.13 

•88 

93 

•78 

M 

•78 

83 

59 

68 

•5*1. 

60 

233; 

2:13; 

23*4 

241. 

•451. 

52 

•46 

55 

•70 

SO 

•70 

80 

•43 

46 

•44 

46 

43 

43 

•43 

4314 

37*8 

37»4 

•7 

7i; 

7 

! 

27-g 

-271. 

•381; 

41 

•39 

42 

38 

381*. 

"12 

12  . 

il'a 

12 

76*g 

78 

79 

17ig 

17'4 

17'4 

•190 

270 

•190 

270 

•90 

105 

•90 

105 

121; 

12*g 

12*4 

11 

H'i 

12 

12 

2314 

241, 

241g 

7 

7*8 

6-8 

7ig 

23 

23U 

23*8 

23*8 

59 

80 

20 

23*8 

81. 

•11 

•1! 

16 

•101. 

130 


47 
1*4 


•7*4 
•1*4 


•116 


11 

40*4 

l| 

113 

46 
43 

4< 
4i; 


•971; 

10*4 

40*4 

L30 

*» 

11:1 
10s 
11*1 

SO'i 

•16lg 
•41 

1" 

•7*4 

•1*4 

■ 

17 


■z 

11-4   . 

109  ■ 

43 

1  ' 
" 
II 

2 

.'. 

17 


2.800 
500 

lOOl 

3. so  1 

400 

1 .00  I 

10  I 

100 

1.600 

9.409 

1.500 

3.900 

200 

100 

3.100 

300 
1.300 

600 
1.700 

2.7  1  1 
10  1 

5.500 

6.6J0 

10.1 
"  I 
1.  1  I 

1.0,1 1 
1.000 
3.600 
800 
700 
- 

1.300 
2.000 


S.fi  1  I 


Lotctst 


Hl;1,si 


100I 

. 

6.400 

300 

300 

:, )  > 

too 

100 

600 

300 

100 

200 

.      - 

200 

300 

100 

300 
LOO 

1.100 

2.500 


2,300 

101 
600 

loo 


Indus.  &  Miscall.  (Con.)    Par 

Exctiaauc  Buffet So  par 

Famous  Players-Lasky.ATo  par 

Do     preferred  (8%) 100 

Federal  Minimi  A  Smeltlni;  100 

Do     pret 100 

Fifth  Avenue  Bus -Vo  ixjr 

Flatter  Body  Corp .Vu  par 

Fisher  Body  Ohio,  pref 100 

Flak  Robber No  pit 

Freeport  Texas  Co No  par 

Qen  Am  Tank  Car No  pir 

.   \3Dhalt 100 

Do     pref 100 

General  Cigar.   Ino 100 

Debenture  pref 100 

Ooneral  Electrio 103 

Special 10 

General  Motors  Corp..2Vo  par 

Do    pref 100 

Do     Deb  stock  (6%). ..100; 

Do     Deb  stock  (7  "4)...  100 

Olmbel  Bros .Vo  par 

Gltdden  Co Vo  par 

Ooldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Granby  Cons  M.  8m  4  PowlOO 

Gray  &  Davis  Inc No  par 

Greene  Cananea  Copper..  100 

Guantanamo  Sugar Vo  par 

Gulf  States  Steel  tr  ctfs 100 

Harblshaw  Elec  Cab...Vo  par 

Hayes  Wheel 100 

Sendee    Manufacturing. ..100 

Hornestake  Mining .100 

Houston  Oil  o?  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel .Vo  par 

lodtaboma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 103 

Do     pref 100 

International  Cement. ..Vo  po- 
inter Combus  Eng No  par 

toternat  Harvester  injic)..100 

Do     pref  (»«ie) ...100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do     stamped  pref .100 

Invincible  Oil  Corp So  par 

Iron  Products  Corp Nj  i/m 

Island  Oil  4  Tranap  v  t  c.  10 
Jewel  Tea,  Ino 100 

Do     pref 100 

Jones  Bros  Tea.  Inc .100 

Jones  *  LaughllnSt.  pnt  .100 

Kansas  4  Gulf 10 

Kayser  (J)  Co.  (meio)__No  par 

1st  preferred  (tteifl... Vo  pa r 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Ino 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresge  (S  S)  Co ...100 

Laclede  Gas  (St  Louts) 100 

Lee  Rubber  4  Tiro No  par 

Liggett  4  Myers  Tobacco.  100 

Do    pref 100 

Lima  LoooWkstemprtfs.Vo  par 

LoeWn  Incorporated So  pa' 

Loft  Incorporated No  par 

Loose- Wiles  Biscuit 100 

Lorlliard  iP) 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucks,  Inc ffo  par 

Do     1st  pref ...100 

Do     2d  pref .100 

Macy No  par 

Malllnsoo  (H  R)  A  Co.  .No  par 
Manatl  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt... 25 

Marland  Oil .No  par 

Marlln-Rockwell .No  par 

Martin-Parry  Corp No  par 

Malhleson  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B...V0  par 
May  Department  Stores..  100 

Mclntyre  Por  Mines 

Mexican  Petroleum 100 

Preferred 100 

...  Seaboard  on.. No  par 

Voting  trust  otls 

Miami  o>;ii>er 6 

Middle  States  Oil  Corp 10 

14  Ordnance.  50 

ina  Power 100 

Mont  Ward  4  Collls  Corp..   10 

Moon  Motors No  par 

Mother  Lode  Coalition.. Vo  par 

Body.. No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

sJatloual  Acme 60 

National    Biscuit 100 

Do     pref 100 

National  Cloak  4  Suit 100 

..iflnll  4  Cable.  ..Vo  PV 

•am'g  4  Stamp'g...l00 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 6 

N  Y  Air  Brake  (new)..Vo  par 

Class  A No  par 

New  York  Dock 

Do     prof 100 

North  American  Co 60 

Do     prof 60 

Nova  Scotia  Steel  4  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  »ody  4  Blow No  par 

Oklahoma  Prod  4  Re' of  Am     5 

Ontario  BUTet   Mining 100 

Orpheum  Circuit.  Ino 1 

on.  i;invator 100 


8  per  start 

22  June  2  1 
t  7i«June  29 
S7lsJune28 

5  June  5 
34  4June    4, 

7*8  Jan  17> 

140    July   3 

Ul     July    3 

8    June  21 > 

OiiJuly    2 

43i4July    6 

J  jly  1 1 

61  June  21 
SO'gJune  2S 

104i2  Jan    2 

170i;Mav  21 

loujune    6 

12*4Jnne28 

70     July  10 

80^4  July  111 

ine2S, 

39!.June27 

7    June21 

3';!une  2S| 
22i;lune2S 
SO^June  29 
18    July    5 

7iiJune27 
15    June  20 

5-gJuly  2 
•6  June  2s 
*gJune27| 
31  July  5 
12  July  2i 
60  M  .  •  18 
47     July    5 

20  June2S 
167gJuly    3 

lUJuly  13 

4    Jun?21 

SUJuly    5 

27-4 June  20 

2UJuly  11 
7    July    5 

31  June2S 
19Vune28 
75'8lune2s 

108'4July    2 

5igJuly    2 

21*4  July  10 

IPs  July    5 

Jan     4 

34»4July    2 

63     July  12 

9\ June  19 

34-; July    9, 

•4    Jan    2| 

17i;June29j 

62  June  20, 
50       'so  17 

104     MarlO, 

i.June   6 

28    July    ll 

9.;    July   31 

30   June 30' 

9B  June  27 
s  1*4  July    2 

32  June  20 
4    June21 

177  Mir  2 
75  Julv  5 
17>sJuim37 

190V 

111*4  Apr    4 

58>4June2S 

14    June21 

6i8June30 

36*4  July    3 

146    June21 

103  M  iv  88 
65i4July  6 
68ig  I  an  I 
87  July  3 
72  June  29 
57    July    2 

21  June  27 
431;  Jan  17 
75  June  20 

42     July  30 

42    June  27 

27U  Jan    6 

7    July    5! 

27    June2ll 

36    June  28 

36*4  July    2 1 

10i.June29i 

07**  Jan    51 

16i4June27 

265     Mar    2 

100U    Feb  J^ 

034  July    5 
8*4  July    5 

,IH'2I 

6"gJune21 

2P:luno29 
541iJuiic  2< 

1734  Jan  17 
7*iJuM80 

18  June  21 
75'g  Jan    2 

»0if  ipr.!.) 
101. July  5 
is  Ian  6 
July  5 
42'gJ 

July   2 

10s  July  5 
1071  tJ 

lllg.lui,e26 
36*1  Jan  2 
46      Jan    9 

■ 

.Inly    6 

lOOl;    jHri  lfl 

421;  July    2 

19*8  July    2 

s    June  2s 

Inly   8 

PVIune  15 
4I4.I111  le  27 
I6I4J 
115 


3  per  share 

31      Jan  10 

53  Jan  2 
99*4  Feb  14 
12*4  Feb  18 
60 11  Feb  13 
10*8  Jan    2 

212>4  Jan  11 

102*gJune  14 

161;  Feb  13 

22      Jan  13 

7Pg  Feb  20 

54  Mar  7  I 
83  Mar  7; 
94*g  Mar  14  1 

110      Apr    2 

190'g  Feb    2 

12      Jan    2 

17';  Apr  IS 

89  Apr  17 

90  Apr    HI 

105      Apr  10 
51 't  Apr  24  ! 
I2»g  Feb    9  ; 

7?g  Mar  0  1 
41ig.Mar22 
92i|Mar  6 
33  Mar  23, 
lS-'jMar  7 
34igMar  8 
14ii  Feb  14 
104*8  Mar  21 

2i;  Jan  12 
44      Apr  19 
23*4  Feb  18 
791't  Jan    2  ! 
78     Feb  18  ; 
32*4  Mar    8 'J 
30i.  Apr    2 

6ii  Jan    8 
19     Mar  19 

Sij  Apr    6 
43*4  Mar    1  I 

11      Feb  20'  I 
397g  Feb  23 

44  Maris 
27ig  Apr  8 
9S1;  Feb    7 

1I6U  Jan  4 
11*8  Feb  14 
47  Jan  5 
16  U  Feb  16 
ine  12 
SSigMar  8 
75'g  Jan  6 
19UM-1*  7 
SsUMar  8! 
*a  Feb  24 
24  Mar  15 
82  Feb  28 
63*4  Mar  16 

10914  Mar  83 

31;  Jan  12 

45"8  Feb  23 

104  Mar  23 
62-s  Mar  22 ■• 

105  Jan  is' 
Mil    0 

45  Mar  1| 
llig.Mar  24 

24S1J  Apr  26; 

87      Feb  21 

31*4  Mar  22 

888*4  Feb    9 

118(g  Jan    8 

74^i  Mar  20  1 

21  4  Feo  14 

11*4  Jan    5  I 

6.1 14  Mar    2 

178*s  Feb    9 

121      Feb    6, 

70i.  Feb  16 

93ij  Apr   e| 

99:4  Mir  12 
92  Mar  6 
71  2  Jan  20 
40  Jan  2 
75U  Mar  14 
90     Feb  28 


PER  SB  ARM 

Mamot  for  PreHons 

Ytar 

1922. 

Loot*! 

Bight* 

.    .. 
8  per  thart  %  ptr  short 

28ii   Dee 

3Ht    OM 

75 -i    Jan 

107     Sept 

91 '1    Jan 

107*1  Sew 

9       Jan 

lrtif  May 

37ii  Mar 

63*4  Sew 

8*4   Dec 

10*1    Dst 

75      Jan 

218       Die 

7    1    Jan 

lOSU  JUDS 

10*8 

19i|    Apr 

12U    Jan 

27U    0% 

45*4    Jan 

80       Oet 

37U  Nov 

73*4  July 

69     Nov 

111      July 

05     Mar 

s3>«   D«* 

94      Jan 

109      Oat 

138      Jan 

190      Dm 

10>i    Oct 

12     Sept 

8»4   Jan 

16U  July 

49      Jan 

so    asm 

97*4  Mar 

96U   Oas 

79U  Mar 

100     8SM 

3Sig    Oct 

45'1    Oat 

0*4  N01 

1  Junt 

4*4   Dm 

8i|    Oat 

2Sii  Nov 

44-g  May 

79>|  Nov       01        APT 

22      Nov 

35     May 

8      N01 

19?t  May 

22      Nov 

34*g  May 

7      Feb 

Mar 

44-8    Jac 

9474   oai 

*i    Jac 

3~i  Max 

15      Jan 

28*4  Sept 

65      Jan 

82      Nov 

8H4  Nov 

91*4  on 

19i|  Aug 

26*g    Dee 

10'i    Jan 

26l|   Dsi 

3i|    Feb 

I414  JutM 

3>4    Jan 

15*4    Das 

6      Jan 

11*1  JOM 

31     Nov 

45     Jun. 

6*8  Dee 
.1  Nov 

28  Jan 
30 ig  June 
79*t    Jan 

1       i    t      F.V: 

8*4  Dec 
41*i  Deo 
11 U  Jan 
89  Jan 
4Si|  Mar 
69  Mar 
12'g  July 
34  Jan 
14  Nov 
10  Jan 
38  ii  Jan 
3-i'i   Feb 


18  Tf    Dor    109*4 


34     May 

94     Ma; 

31>4    Jan 


11*4 

43i 

80>| 

il5-i 

119 
27l| 
87* 
19*4 

85 

«3» 
SO't 
20  4 
53  <g 
3 
22<i 
7.'  ■, 
57:i 


i'S 

48*g 

I  v.:, 

53*4 


9Ji|  Jan    107*4 

61  Feb,    U5i| 

25i|  Jan 

4*4  N 

110  Jan  I  sni, 

43      Jan     9  4ii 

2414  Nov;      35-« 
153U    Feb.   335 
109      Jan     !23'i 

52      Nov     1I7'4 

10*1    J-»n 
9      Jan 

38       Jan 
147U    Jan 

73 

57       Jan 

25i|    Jan 

08      Feb 

64      Jan 

69     Nov 

l.V »   Jan 

SOU   Jan  I 

73U  Apr: 


»y*a 

24*4 


23*4 
14U 
67?4 
ISO 
Jan    117 
70 
81'4 
94 'I 
87*4 
62 
40 
63 
S4U 


May 
Mm 
May 

AW 

rlepi 

May 

May 

Apr 

Jai 

OM 

Sept 

Apr 

OM 

Jaa 

Maj 

Dee 

Ser 

Dr 

AUf 

JUM 

May 

May 

Des 
May 
May 

Nov 
AUf 
Mai 

oci 

NOV 

May 

Sep  I 
May 
Sepi 
■J-01 
DM 

Not 
BMN 
Dos 
Sepi 
DM 
Aug 
Mar 


66     Mar  21 

41 

47i  Jan    5 

33 

59*g  Apr    2 

32*1 

18      Feb  26 

*'l 

37*4  Apr  17, 

30 14 

84liMar  14 

22 

6314-Mar    8' 

41si 

21      Apr    6 

11 

S6    June    7i 

85ii 

.lay    4| 

10*1 

293      Jan    2 

106*4 

KJ514  Mar  10 

79 14 

23*4  M 

16 

23  |M 

13 

30ii  Feb  23! 

36 

12U  Jan  12 

11 

33*i  Apr  18 

3«ls 

75     Mar    8 

63 

28      Feb  13 

13 

29»iMar  88 

13 

14      Feb  20 1 

9*4 

29'iMar  15 

1714 

114i|  Jan  12 

70 

101*4  Jan  17, 

lS'i  Feb  19 

43*4  Mar  19 

125      Feb    21 

87U  Feb  21| 

Pi  I 

7.1     M«rl4 

lsr20' 

114      Jun    4 

lar    5 

41      Apr  88 

5P;  1 

2  7       M>r    I 

5 111  Mar  15 

11U>1   I 

48>|   I'eh  14 

29-g.Mar    3 

lO'i  Feb    9 

lO'-g  Jan  29 

3'g  Feb    8 

7V-' 

21*8  Apr  20 

153      Fob  16 


lOHl 

9ii 

36", 

1131| 

26 

1 

I  Mi 

85 
108 
I.3I4 
24li 
45  <i 
20 
46 
4414 
38 
'  '4 

8 

6 

1*4 

41l 
12*4 

tie 


II  »r 
Mar 

Jan 
Mar 

Jan 
Jan 
Nov 
Feb 
D.- 
Jan 
Jan 
Jan 
Oct 
Oct 

Dec 
Jan 
Feb 
Aug 
Nov 
Deo 
Deo 

Aug 

Dee 
Jan 
Jan 

Dec 

Jan 

Jan 

Jan 

N 

Nov 

Nov 

Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jan 
Jan 
Jan 


89*4  Apr 
68*4  OM 
48*1  J  UBS 
26«s  Mar 

36U  JUDS 
64  NOT 
74*4  May 

.  June 

174*4    DM 

21*1  MM 

32-       DM 

108      DM 

34li  July 

32<i  July 

31*1  May 

16      Apr 

4..14  May 

76*4  SePl 

25«,  A  us 

19*«  DM 

12U    DM 

34      MM 

626     July 

10>       Dsi 

21-t  Apr 
370  DM 
136       OM 

66?i  Sept 
414  Apr 

8si|    OM 
4    DM 

117       OM 

IOI4  JUDS 

41*1  *'Pt 
51 U  OM 
46  Juns 
68ii  June 
.  DM 
4714  AW 
it)  Set* 
12*4  MM 
1414    Apr 

4*4  JUDi 

U*i  MM 

28       OM 

188*4    OM 


88    inc!  aaked  prices:  no  sales  this  day.    1  Ex -dividend. 
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HIOH   AND   LOW  SALS  PRICB- 

-PER 

•WARS.    NOT   PKR   CBNT. 

Salf 
for 
tfix 

Salurday, 

Monday, 

Tuesday, 

Wednri  i-j 

7V)UM 

lay. 

Friday. 

July  7. 

Juhi  0, 

July  10. 

.In!; 

1  1 

12. 

Ju! \ 

%  r>'r  share 

S  per  share 

s  par  thare 

Jiare 

I  Mr  than 

:ltare 

.SVirni 

8 

7%       8 

7% 

s 

8 

•7*1 

8 

73, 

42' 1     421 1 

1 

It 

u 

12 

42% 

421- 

2.SO0 

%      % 

•1, 

% 

% 

% 

•1, 

% 

% 

10  ' 

,     77 

76 

76 

76 1, 

77 

1.000 

s          8 

71,      71, 

10 

8 

s 

♦7 

S 

•7          8 

1 

12  - 

331]     1 

32*4 

81*4 

32  -s 

11,500 

12%      13% 

1  '  J 

121] 

12*4 

13% 

1 

mi 

39%    on, 

i9% 

80 

i8i  • 

.     61 

1 

.1 

I     57 

,1  • 

;       57% 

49.800 

•••          21-. 

3% 

•> 

■» 

2 

2 

■» 

•» 

•2           2'. 

2,900 

•9% 

9%        9% 

9I4 

•9's 

91, 

91, 

•9%      9% 

10  1 

:t          3' 1 

8%       3% 

3 

8% 

a 

8 

8 

1,400 

B7 

■    88 

87 

87 

*S7i  • 

90 

90 

83% 

300 

431-     1 1 

48 

Id, 

43% 

13% 

L3*i     13% 

1,800 

•59        62 

•(•>()     a  1 

•80 

84 

•59 

62 

.'i 

62 

27*    28 

26*4 

27', 

28 

26*4 

26% 

261 1 

18,600 

71. 

1      SVi 

Si, 

•71, 

8*] 

SI, 

1  900 

•15          1!) 

17%       IS 

►18 

18 

♦17 

18% 

is 

IS 

18%     IB  . 

i  .  ■  in 

►s 

2%     2<a 

2 

2% 

2 

2'4 

21,        2% 

J.  son 

251. 

25        25 

28 

26 

•25 

88 

•28 

28 

■    271] 

300 

,')  ( 

18        6(1 

168 

■ 

on 

■ 

800 

99% 

99%       '.IT, 

•971] 

971 2 

•9SI, 

•99       99i2 

100 

is 

•iTh;    48" 

17% 

4S 

47 

17 

is        is 

V.ioo 

'109      113 

►109%  114 

♦109 

111 

•109 

11  1 

•109% 

111 

•1097,  11  1 

54 

SS 

•64 

58 

•53  '2 

56 

1 

.1 

52       58 

•88        90 

90 

•88 

90 

SS', 

88I4 

90 

90 

90% 

-  >  1 

36 

35%    36>2 

3  11., 

3534 

3334 

34 

3  1%    35% 

2  1,800 

111      , 

114%    US 

ii  Hi 

1151] 

11  t 

LIS 

11  ' 

115% 

1  137]   11  1% 

5H,       .1 

17% 

50  % 

40 

17*4 

473, 

48% 

47%    50 

1.000 

1»>. 

19         19% 

18% 

181s 

18% 

181] 

18% 

18%     19% 

7.600 

•88       93 

•88       98 

•89 

93 

'SS 

93 

•ss 

93 

•SS         93 

•lOO^  105 

102       102 

102 

102 

101*4 

10134 

•100 

102 

moo     102 

■ 

•295s    35 

•29%    80% 

29% 

296)1 

•293, 

807] 

•293, 

30% 

•29%    35 

100 

1012     10  >i 

11         IPs 

11 

ll'i 

11 

11% 

11 

11 

11%     IH2 

8.400 

291.    291. 

291]     291-. 

30 

30 

291] 

29% 

•27% 

32% 

•26       30 

500 

•70      100 

•70      100 

•70 

100 

•90 

100 

* 

100 

• 100 

•86!  2    9314 

*S512     93U 

•861] 

93l4 

•851] 

9014 

9314 

'JO 

1434     15% 

11%      18% 

14% 

15 

13% 

14% 

133i 

141. 

1  1         14% 

11.401) 

4314     44i2 

43        4512 

42% 

431.1 

41% 

4212 

42  is 

43is 

42%     44 

9,900 

88        ss 

•86%    90 

SS 

SSI. 

891 , 

89) , 

891, 

S91, 

891 ,    89U 

900 

20        2H= 

.     213s 

19% 

20^s 

191. 

19*4 

20 

22 

.21%    217j 

10.100 

61%      61'8 

623s     6212 

6Us 

62 

61% 

613| 

613, 

6134 

01%     62% 

6.300, 

114%  114% 

114      114 

•111 

114 

•112 

111% 

■  1 1 2 

1141, 

114     114 

300 

4434    453g 

45%     15U 

4534 

16% 

4534 

457] 

46 

461S 

1     i    45% 

3.800 

•17        17% 

•17         17% 

1712 

1712 

171, 

177] 

•17 

18 

•17        18 

300 

•2         2% 

•2           218 

2 

2 

1% 

IS4 

•1% 

1% 

♦1%       1% 

2,100 

•2034     213, 

•20        22 

20 

20 

20 

20 

•19% 

20 

•19%     20 

200 

71's     72% 

72lg     73l> 

701.1 

71'. 

71 

71 

71 

71% 

71        7H, 

4,400 

•103      10834 

•103      10834 

•103 

10834 

•103 

10S34 

•103 

10734 

•103       10734 

7          7 

•7          7M 

•7 

71.1 

7's 

7'4 

7's 

71.1 

7%       7% 

1,300 

6          6 

•534       6% 

•5l2 

6I4 

•51. 

6 

•51, 

6 

•5%       6 

100 

33        33 

•3234    331. 

*33ig 

33% 

•33% 

34 

•83% 

34% 

•33%     34% 

100 

15%     15% 

15%     16 

15i2 

1534 

15% 

L5*4 

15S4 

15% 

15%     16% 

10,700 

233j    241, 

24        241. 

23% 

241.. 

23% 

287» 

23% 

24 

23%     24 

27,500 

17i2     17% 

173s     17% 

16% 

17l.| 

Id, 

163j 

17 

17% 

17         17 

5.800 

•42        43 

42        42 

4034 

42 

39l( 

40 

•40 

43 

42        42 

1 ,300 

•72        82 

•72        82 

•72 

82 

•75 

82 

78 

78 

•75        S2 

100 

•39        42 

*40i«    42 

40 

40 

41 

41 

42 

44 

43        43 

500 

•14!;        UI4 

135g     14 

•13% 

1414 

13% 

13% 

14 

14 

14         14 

900 

•86        921« 

»S6        90 

*S6 

921. 

*86 

91 

•86 

91 

*S6        91 

•70%     SO 

•70        80 

•70 

SO 

•70 

80 

•70 

80 

•70        80 

51        513s 

51»8      51% 

50% 

51 

50% 

50% 

50% 

5034 

50%     507g 

6.266 

32%    331, 

323s    33'4 

3314 

3314 

321, 

32% 

32 

32% 

32*8     32% 

14.000 

11512  115'4 

116      116 

11534  116 

1153, 

11534 

11534 

11534 

115*4  U6 

1.600 

104      105 

105      105% 

10414 

1051., 

104% 

105% 

105 

105 

10434  105% 

4.200 

53%     53% 

54        55 

5334 

54 

•53% 

55 

•54 

55 

•54%     55 

500 

•108      116 

*108      116 

•108 

116 

•108 

116 

113% 

113% 

•10S      116 

100 

78        79»4 

78%    80 

77 

79 

701. 

77% 

7714 

79% 

79        81 

17,200 

6234    6434 

64        65% 

62 

6234 

61% 

61% 

63 

631 1 

64        64i4 

3.300 

101'4  10334 

102%  103% 

101%  102M 

100%  102 

101 

1021. 

101%  103% 

99,50!) 

•115      11534 

•115      11534 

115 

116 

•115 

116 

115 

115 

♦115      U6I4 

300 

S%       9 

9%        914 

S34 

9 

♦834 

9 

8% 

8*4 

S%        87] 

2,200 

•314       33s 

3          3ig 

314 

3'., 

•3 

3*8 

3 

3 

*3           3% 

900 

•24        29 

•24        29 

•24 

29 

•24 

28 

•24 

"24% 

*1%       1% 

1%       1% 

•1% 

1% 

1% 

1% 

I  >.l 

Hi 

•lis       11 1 

800 

S34         S% 

9          9U 

*834 

9U 

•9 

9U 

9>4 

9i4 

9'g       9% 

1.200 

42i2    42"s 

42l2     43 

421. 

4234 

42 

42% 

41% 

12'. 

42  %     42% 

15.000 

06        5634 

5634      5712 

55% 

56% 

56% 

55% 

56 

56'4 

56%     57 

6.300 

10        10% 

10>8     lOU 

*10l8 

10'4 

10% 

10  1 

10% 

KHs 

10%     10% 

3,400 

•97       9S 

98       99 

99% 

99% 

•97 

991. 

•97 

991. 

•97        99% 

600 

36%    36% 

3634    37% 

36l2 

37 

3634 

36% 

3634 

36%     37 

6,500 

49       49U 

49        4914 

48% 

48% 

47% 

48% 

48% 

49 

48%     49 

3.700 

7S%     78% 

'  79        79 

79 

79 

77% 

783.1 

79 

7934 

80        8OI4 

2,200 

5%       534 

54       6 

534 

5% 

5*4 

5% 

O'S 

6 

5%       6 

14,000 

•62       63'2 

•62        63 

•62 

63% 

•82 

61 

•62 

63% 

•62        63% 

•'8         14 

'8           '8 

*% 

% 

% 

% 

% 

% 

%         % 

2.100 

•85       89 

86        86 

87 

87 

•85 

87 

SI 

84 

•85        88 

300 

•107      10Si> 

•107      IO8I2 

•107 

108 

•107 

10S% 

•106% 

107% 

•106%  107% 

100 

•30       31 

30       30 

30 

30 

30 

303g 

•30 

30% 

30%    80% 

900 

76       76 

76        76 

•76 

78 

•76 

78 

77 

77 

•77        79 

400 

•47'4     4S 

48        48 

•47 

48% 

•47 

48% 

'47 

401. 

*4634     4734 

100 

165      165 

•162      165 

165 

165 

164 

164 

165% 

1651s 

165      165 

426 

73        731. 

73%    74 

•72% 

731.1 

71% 

71% 

•71 

721. 

72%     72% 

700 

22        22 

23        23l2 

•23 

231? 

22% 

23 

•23 

231. 

•23%     24 

1,700 

•65%     70 

•67 14     70 

•65% 

70 

•66% 

69 

•66 

69 

•66        67 

100 

•214       2i> 

2%       2% 

234 

234 

3% 

3'8 

3 

3 

•3          3% 

1.700 

153s     151. 

1538     15i2 

15U 

1514 

15 

15 

15 

15 

15        15% 

1.800 

471.     48 

47        48 

46 

46% 

44% 

45% 

44U 

46% 

45%     47 

12.100 

•9284    96 

*9234  100 

•9234  102 

*93 

103 

•93 

103 

•93      103 

91        93 

92        931. 

92 

92 

•90 

92 

90% 

91  % 

92        92 

1,800 

41 34     42 

4134    4234 

40*4 

42- ■ 

40% 

40% 

40% 

4034 

40%     42 

7,400 

•95       97 

97        97 

96% 

961. 

•96 

97 

•98% 

99% 

195        95 

400 

23        23 

23        23 

•23'g 

25i.i 

•23% 

25 

♦23% 

25 

23%     23% 

300 

"41        431> 

•41%     431. 

•41% 

431. 

•41i4 

431. 

•41% 

431. 

4U.     411. 

100 

91  Sg    92 

913s     92 

90% 

9H. 

S91. 

90'4 

893, 

9034 

90        91% 

102,200 

IIS      HSU 

HSI4  118l2 

11S1. 

118% 

118 

1186] 

118% 

118% 

1183,  118*4 

2.700 

58 

58        59 

5SS4 

595s 

58% 

59 

58% 

58% 

58%    587] 

4.600 

1534     1534 

15U     15% 

1434 

I5I4 

14% 

14% 

14% 

14% 

14%     15 

2.100 

29 

2834    291. 

28% 

2S% 

27 

27% 

27 

31 

30        32 

10,500 

•8684     94% 

*8634    90 

*8634 

90 

•86 

92 

•86*4 

90 

*S634     92 

•7l«       8 

7Vi       71. 

7% 

7% 

71.1 

7% 

7>4 

7% 

7%        7'4 

1,900 

•20       22 

211.    211. 

2134 

2134 

21 

21 

•21 

22 

•21        22 

300 

•52       

*52       

•52 

•52 

•52 

*  52       

•77       80 

•77       80 

•77 

78 

•77 

78 

•77 

78 

•77        7S 

161;     161. 

161.     1634 

•16% 

1634 

*16% 

17 

•16% 

17 

1634     17 

1,700 

•13%     14 

•1312     14 

•13% 

14 

•13% 

14 

1334 

1384 

•13%     14% 

300 

•84%     36 

•35        36 

3434 

3434 

34% 

341. 

*33l4 

34% 

3434     3434 

300 

"10214  103 

*102i2  105 

103 

103% 

102% 

103 

102% 

1023., 

103      103 

900 

"76i2     7S 

78        78 

78 

7S14 

78 

78 

79 

SO 

•793j     80% 

1,000 

54U    54"g 

5434    5514 

5434 

55 

54% 

55!, 

OJ 

55% 

55%     55% 

6.300 

241-    2434 

2434     25 

24U 

24% 

24% 

24U 

24% 

241. 

24%     2434 

1.600 

4634    4634 

47%    48 

4714 

471. 

4634 

47 

46U 

46l4 

•471]     4S% 

1,800 

16s       15s 

1%       I84 

1% 

1% 

1% 

1% 

1% 

1% 

li2       li. 

3,900 

'     71.       7i2 

7l2       7i2 

•714 

8 

7M 

7% 

7% 

71. 

7%       7% 

900 

O'i      6 

6          6i2 

6 

61. 

5% 

6% 

6'4 

61- 

6%       7 

28,200 

63       6334 

6234    6434 

63 

63% 

61% 

631.1 

62% 

64 

621.     64 

6.400 

2H2    21% 

20        21 

•191. 

201. 

•20 

20% 

•20 

23 

21        21 

1,100 

•65       

65        65 

•63U 

•63U 

•64 

65 

64        64 

200 

230     230 

231      231 

22934  230>4 

225 

22S34 

2241; 

232 

230      234 

4,100 

2312     2358 

•24        25% 

•23 

251. 

2384 

2334 

24 

24 

•23        25 

600 

*9l4       91. 

9%       9% 

•9% 

984 

*9% 

10 

•gi, 

10 

•91.    10 

100 

STOCKS 

HEW    YOltK    4TOCK 

rcxcii  vniih: 


I'KH    SHARK 
Rana*  oinr*  Jnn    1  1023. 

On  oaiU  o/l()()  iA'jr«l<;d 


COtMfl 


Iu<lui.  A  Mincoll.  (Con.)    Par 

Otld  Stool No  par 

Owiim.1  Bottle 25 

Panlflo  Duvolopmeat 

PttolfloUiH.V  Klontrlo 100 

Pw-lfln  Mull  SS 6 

PtjOlfloOII     

l>tti-K»nl  Motor  Cur 10 

Pan- Am  Tot  A  Trami 60 

I  >i>      (  ItMl    It 60 

Panhandle  iTod  *  Hot. No  par 
Pariah  *  itinKimio. Nov" 

Ponn-Si'iilioii'  0  Jr'i  v  t  o  No  Par 
People's Q  L  .<•  <!  (Chic)..iuo 
Philadelphia  Co  (Pittib)..  60 

Phillip-Jones  Corp No  par 

l'hllllpi  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do     prof 100 

Pleroe  Oil  Corporation 25 

Do    prof ...100 

Plgg  WIuk  dtor  Ino  ''A"  No  par 
PlttabiirRti  Coal  of  Pa loo 

Do     prof 100 

Pond  Creek  Coal 10 

Postum  CeroAl No  par 

8%  preferred 100 

Presuod  Stool  Car ..100 

Do     pref 100 

Producers  &  Roflners  Corp.  50 
Public  Service  Corp  of  N  J- 100 

Pullman  Company 100 

Punta  Alei?re  Suirar 50 

Pure  Oil  (The) 25 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mlnea  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  olOO 

1st  pr Kt. red  v  t  o 100 

2d  preferred 100 

Replete  Steel No  par 

Republlo  Iron  et  Stoel 100 

Do    pref ...100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  CI  B__  25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  a. No  par 

Savage  Arms  Corp 100 

Sears.  Roebuck  A  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  <t  Trading. . .  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp.//o  par 

Skelly  Oil  Co ...10 

Sloss-Soeffleld  Steel  &  Iron  100 

Do    pref 100 

So  Porto  Rloo  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  Oil  of  Cal 25 

Standard  Oil  ol  N  J 26 

Do     pref  ooq  voting 100 

Steel  <fc  Tube  of  Am  pref.. 100 

Sterling  Products No  par 

Stern  Bros  pref  (8%). 109 

Stewart-Wara  Sp  Corp.A7o  par 
Stromberg  Carburetor. No  pat 
Studebakor  Corp  (The). -.100 

Do     pref 100 

Submarine  Boat No  par 

Superior  OH No  par 

Superior  S  tcol 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctfs.iVo  pa' 

Texas  Company  (The) 2£ 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  4  Oil..   10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing. No  par 
Tobacco  Products  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  4  Paper  Corp..  100 

Union  OH No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

1st  preferred 60 

United  Fruit. 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  4  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
USHoffmanMachCorp  No  par 
U  3  Industrial  Alcohol 100 

Do    pref 100 

O  8  Realty  4  Improvement  100 
Unite!  States  Rubber 100 

Do     1st  pref ...100 

U  S  Smeltlnsr.  Ref4M 60 

Do     pref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

Virginia-Carolina  Chem.-.lOt 

Do     pref 10C 

Virginia  Iron.  C  4  C 100 

Preferred 100 

Vlvaudou  (V) No  par 

Weber  4  Hellbroner No  pa' 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghou-ie  Air  Brake 50 

Westlnghouse  Elec  4  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wlckwlre  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do     Preferred  (neto) 100 

Wilson  4  Co.  Inc.  v  t  a.No  par 

Preferred 100 

Woolworth  Co  (F  W).  ...100 
Worthlngton  P  4  M  v  t  0..I00 
iVrleht  Aeronautical No  par 


i    per    tlnrr. 

7    J\l 

30%  Jan    2 

%  Jan    2 

74*4May    i 

7    July   2 

81%  July   B 

10%   l»u    B 

ruly    8 

51    July    2 

2   June  21 

0  M 

2%  Jan  2 
86  \|i:  .'? 
41  July  2 
59  June  29 
25%  July  12 

0'i.lillv     2 

13%  July  2 

l%July   6 

25  July  9 
65%  Jan  17 
58  Inn  16 
97%  July  11 
914  Mar  1 
47     July    S 

108%Juno  30 
51%May22 
86  Jan  22 
32% Juno  29 
91    May  22 

1101.  July  2 
43%  Jan  18 
16%Juno  18 
90    June  27 

100  June  30 
20 %  July  10 
10  June  28 
24    June  27 

100     Mar    5 

89  Jan  3 
12%Iune2l 
40%Juue  30 

86   June  21 

14  June  30 
47      Jan  10 

114  July  9 
42%  Jao31 
17    June  29 

l%July  11 

18%  Jan    3 

66%June  29 

100'2lune    4 

6  June  20 
5%  July   6 

3234July  6 
12%  Jan  8 
22%  July  2 
9%  Jan  2 
39%  July  11 
68      Jan  13 

39  July  6 
1134June30 

90  Jan  3 
70  July  5 
49%June  27 

31%  July    5 

115  June  2 
85     Jan    2 

51  June  29 
109%  Jan    2 

74    July    5 

59%July    2 

98%  July    2 

112     Jan    4 

7  Jan    3 
238June  18 

24    June  29 

1  June    4 

8  June  21 
41%  July  2 
53%  July  2 
10  June  15 
94  July  2 
33%  Jan  2 
47%June  30 
76%  July    2 

5  June  21 
64     Feb    5 

%  Jan  4 
81     Feb    1 

107  May  16 
30  July  2 
7534July  2 
46%  Feb  14 

152%  Jan  17 

64*  Feb    1 

20    July    3 

64    June  2 1 

2%June28 

15  June  30 

40  June  29 
95%June  29 
8S%July  2 
3S%luiie27 
94%June  29 
20  June  28 
40%June28 
89%  July    5 

11634  June  20 
56  July  5 
14%June27 

2434  July    5 

89%M.iy  31 

6%June  27 

17   June  27 

52  July  2 
77%June  28 
15%  Jan  17 
12%  Jan  27 
34%  July  11 

101%  July    5 

76    July    5 

52%  June  30 

2334  July    5 

45    June  28 

l%Ju!y    5 

7    June  28 

5    June  21 

42%  Jan    2 

19    June  27 

64    July  13 

199%  Jan  24! 

23%  July    3! 

8%  Jan  17 1 


HiyfUBl 

8   per  thart 

I  1*4  M  ir  21 

Mir    2 
2%  Mar    5 

85  Jan  6 
13*4  Mar  11 

I-  ,  Jan  4 
15%  Mar  22 
98%  Feb    7 

86  rab   7 

6%  Apr    5 

15%  Mar  18 

6  Apr  4 
94%  Jan  30 
80%  Mar  19 
SO  Apr  4 
69%  Apr  5 
16%  Jan  14 
35%  Jim    9 

6      Fob  13 

46     Jan    4 

124  Mar  20 
07%  Mar    7 

100  Apr  6 
47%  Feb  15 

134      Feb    6 

114%  Jan  25 

81%  Jan    2 

9934  Jan    5| 

58%  Mar  20 

101  Mar2l' 
134     Mar    8 

69%  Apr  191 
32      Feb  13 

100  Mar    9| 
123     Mar  17| 

34%  Feb  19i 
17%  Mar  1 
48%  Mar   6 

104  Feb  13 
91%  Apr  24 
31%  Feb  16 
66»4  Mar  21 

96%  Mar  21 
29%  Apr  17 
6734May  28 

118  Fob  9 
65%  Feb  19 
22%  Mar  9 
5  Feb  14 
30  Apr  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
6484  Apr  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

41%  Mar    3 

118  Feb  21 

10834June  30 

67^8  Mar 

115  Jan  5 
124%  Apr  17 

94%  Mar  6 
126%  Mar  21 

116  June  27 
15     Apr    6 

684  Feb  15 
34    Mar  22 

2%  Jan  12 
12*4  Feb  21 
52%  Mar  20 
65  Jan  15 
241.1  Feb  2 
144  Mar  2 
45  Mar  8 
61%  Api  27 
85  Mar  2 
14%  Jan  5 
77%  Mar  28 

%  Jan  3 
9984  Mar  19 

112  Jan  19 
39%  Mar  21 
8534  Feb  26 
48    Mar    1 

183  Mar  2 
84%  Apr  17 
34%  Mar  21 
72»4  Jan  3 
6%  Mar  19! 
25  Jan  27 1 
73%  Mar  16 1 

101  Mar  28! 
106     Mar    61 

647»  Mar  22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 

98      Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

15%  Mar    8 

105     Mar    2 

119%  Feb  201 

120      Feb  17] 

67%  Feb  16 

30%  Mar  20 

60%  Mar  19 

5%  Feb  19 

14     Feb  13 

8%  Jan    5, 

69%  Apr    6 

4234Mar    7 

89      Feb    81 

239% May  ll| 

40%  Feb  15i 

II  May  17| 


run  nil  -i/«#. 

Range  for  I'rttto* 

Ytnr   1U22. 


/.ouiii 


Jan 
Deo 

Jan 

Jan 


I   per  thart 
1, 
24% 

% 
60 
li 

42%  Nov 

II)       l>ec 

48%    Jan 

40%    Feb 

3      Deo 

7%  Nov 

2%    Deo 

59*4     Ian 

31%    Jan 

73%    Oei 

28%    Jan 

8     July 

18%  July 

3%   Deo 


27 
69 
68 
85 
23 


32 

39 

65 

90% 

14% 

65% 
106% 

03 

91 

24% 

66 
105% 

31 

26% 

94 

94 

19% 

12% 

24 

66 

60% 

21 

48% 

74 
12% 
43 
111% 
47% 
12% 

1% 
10 
69% 
91 

6 

6% 
34% 
12% 
18% 

8% 
34% 
66 
33 
15 
34 
84% 
61% 

38% 
113% 
83 
45% 
81 
24% 
35% 
79% 

too 

3% 

4 
26 

1% 

8% 
42 
38% 
1S% 
109% 
23% 
49% 
76% 

7% 
55 


103 

35 

80% 

41% 
119% 

43% 

16% 

50 
2% 

18% 

37 

72% 

56 

40 

91 

33 

42% 

82 
113% 

59 
9% 


Hiyhtti 


Sept 
Nov 
Nov 
Fob 
Feb 
Apr* 
Apr 
Jan 
Fob 
Jan 
Jon 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Not 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Not 

Mar 
Ap: 
Jan 

Ju:. 

Jan 
Aug 
Feb 
Jan 
Oc' 
Nov 
Deo 
Dec 
Jan 
Nor 
Mar 
Ma:' 

NOV 

Nov 
Apr 
Dee 
Jan 

Deo 

Jan 
Mar 
May 

Jan 

Jaii 

Jan. 

Jan 

Feb 

Jac. 

Nov 

Jan 

Nov 

Nov 

Mar 

Jan 

Nov 

Ma* 

Sept 

Nov 

Auk 

Met' 

MiH 

Dec 
Dec 

Feb 
Jan 
Mar 
Feb 
Jan 
Fe?: 
Jap 
Jab 
Feb 
Nov 
Jaa 
Dec 
Jan 
Nov 

Sept 

Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

30%  Jan 
92  Jan 
23%  Nov 
68  July 
43  Mar 
63     Mar 

0%  Jan 
i0%  Oct; 
66%  Jan 
89  Feb 
80  Mar! 
49%  Jan 
25  May 
35%   Jan 

2%   Deo 

8%  Nov! 

4%  Feb! 
24  Feb 
27%  Jan 
83  Jan 
137  Jac! 
28%  Nov, 

8       Jan! 


f  p«r  than 
16%  Apt 
42%  Bepi 
14%  Apr 
9 1  %  Sep! 
19  June 
09%  May 
21  Nov 
100%  Dee 
95%  Ue- 
12%  Jao 
17  Apr 
13%  May 
90  Sepl 
4.">"a  Sep* 
106%  Jao 
69%  June 
it%  Apr 
49  Apr 
12      Jao 

71  Jaa 
59%  Dee 

72%  Sspl 
100%  Sepl 

41  Dec 
120  Ool 
112%    Oct 

95%  Sep! 

106      Sepl 

51     Sepl 

100     Nov 

139*4  Sepl 

53%  June 

38%    Jao 

102%    Apr 

126%  Sepl 

36%  Sepl 

19    May 

42  Mar 
105      Dee 

80%  Dee 
38%  Mar 
78%  Mat 


95% 
60% 
63% 
113% 
67 
20% 
8% 
24% 
94% 

112 
23% 
12 

48% 

13% 

38% 

11% 

64% 

80 

57% 

24 

96 

141 

135 


May 

J.,D. 

Nov 

ooi 

June 

Sepi 

Mar 

Apr 

Aug 

Aug 

Jan 

June 

May 

Dee 

June 

Ool 

May 

Aug 

Mar 

June 

Ban 

Sod  1 
Oct 


250%  Oct 
116%  Not 

90  May 
63%  Dee 

109  Dee 
79  Dee 
71      Dee 

141%  Dee 

118%  Not 
8%  Nov 
10%  June 
39%  Apr 
5  Mar 
12%  May 
62%  Oat 
67%  R>t 
32%  June 

164  Oet 
35  Oet 
S4%  June 
89%  Sepl 
20%  Mar 
78     Bert 

25  June 
'34%  Dee 

113  Sepl 
41%  May 
86  Oet 
51%    Oct 

162  Oet 
87%  Oct 
39  Ann 
78  Aug 
10%  Jan 
25%  May 
72%    Oet 

102  Oct 
92%  Col 
87%    Apr 

107  July 
48%  Oot 
49       Aug 

111%    Oos 

123  Sspl 
71%  Sepl 
23%  Sept 

53%  Ana 
100      Oet 
36%  MA- 
SS      Oet 

04%  Jan 
86      Oct 

16  Deo 

17  Apr 
9S>4    Oet 

121%  Aug 

114  Dee 
65%  Aug 
33%  Nov 
54  Sept 
13  May 
21%  May 

10  May 
49%  July 
50%  Sep: 

91  Se?t 
223     N07 

55%  JUD» 

11  <, 


*  Bid  and  asfeed  prices;  no  sales  on  this  day.     1  Ex-dividend. 


194  New  York  Stock  Exchange—Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  '  hancr  mrthod  of  euosin;  bonds  was  chanted  and  prici .«  art  now  "and  Interest"— except  for  income  and  defaulted  bonds 


BONDS. 
04    K    1   \<H  '■  ' 
Week  ending  Ju' 


U.  S.  Go»*rnntent. 
First  Liberty  Unu — 


Second  1. 

Trci.-ury 

.*  BOM  ■! 


n  : 


il  10-30- • 

UlaKOid  '  I 


State  snd  City  Securities. 


- 


N  Y 

4 
4 
4 
4 
4 
4 
4 

4       I     n>ors>t*  stock 

4 

U . .  _ 

-..ie  stock.. 

New  York  Slat* — Is 

.al  Improvcmo: 

Highway  Improv'. 

Highway  Improv"; 


»-  c 


M  N 
M  N 


M  S 


M    > 


o 

J 
3  M    S 


■YMai 

July   13 


Bid 


100"«  Sale 

- 

90.00  Bale 

Sale 
99;»»: 


1959  If 


N 


i 

.1961 
1961 
1963 


a2-3»        

Foreign  Go»trnment. 

Argentine  (Govt)  Ts 

Argentine  Treasury  53  of  1909. . . 

Austrian  (Govt)  Ts  vr  1 1943 

Belgium  25-yr  est  s  f  7Ws  g   1945 

5-year  6?i  notes Jati  1925 

. .    1941 

Bergen  (Norway)  s  f  Ss 1945 

Berne  (City  of)  s  f  8s 1945 

Bolivia  (Republic  of)  Sb 


M  N 
M  N 

rv»  s 


F  A 
M  8 
J  D 
J  1) 
J  J 
F  A 
M  N 
M  N 
M  N 


Bordeaux  (City  oO  15-yr  6s   1934  M  N 
Brazil.  V  S  external  Ss  1941  J    D 

7a 1»5S   J 

7^8. _ 1952  A 

Canada  (Dominion  of)  K  "•  -     A 

do        do        do        5B..1831  A 

10-ycar  5>-as f 

5S.. 

Chile  (Republic)  ext  s  f  Ss 

External  5-year  s  f  Ss 192Gi 

7s 


25-year  a  I  ss 


1946 


1) 
1) 
(i 
0 

<) 

A 
M  N 

F      1 
\    O 

N 
M  N 
Chinese  (Hukuang  Ry)  5s  of  H  LI  J  D| 

Christ ianla  (City)  8  f  Ss 1945  A  O 

Colombia  (Republic)  6,Hs...  19. 
Copenhagen  25-year  8  f5.MiS- 194*  .!     j 

Cuba  5s l»44  M   s 

Exter  debt  of  5s  '14  Ser  A.  19  4 

External  loan  4Hs 1949iF   A 

5Hs 

Czechoslovak  (Repul,  1  A   o 

Danish  Con  MunicipSs  -A".  1946  F   Al 

B  ...1946JF    A 

Denmark  external  b  f  Ss 194  C 

20-year  6s ...-194S 

Dominican  Rep  Con  Adm  el  5s".s  f    \ 

•'•-  M    S 
Dutch  East  Indies  est  6s.  -  .1947  J     J 

40-year  6s - 1962  M   s 

5Ms  trust  rets.  1953  M   8 

French  Repub  2  191",  MS 

I  exu-rn.il  loan  7H*     1941  J    1) 
Gt  Brit  A  Ire  (UK  of)  5WS-1 

10-year  cony  5Vis 1929  V   A 

Greater  Prague  7  -  -  1942  M  N 

Haiti  (Republic)  6s..  ■'■-'   v   O 

Italy  (Klngdof)  1925  F  / 

Japanese  Govt, — £  loan  4 his    L925iF     1 

<-_-  1925  J     .1 

1931  J     .1 

Development  6s.  1953  M    S 

Lyons  (City  of)  15- year  6s.  .1934  M  N 

p  of)  15-yr6a-1934  M  N 

an  Irrigation  i 

< 

Montevideo   7  s  •    -  J 

Netherlands  Os  (Jl/,/  pri«..>j  L972  M 

Norway  external  s  I  •  lo  A 

68 

Panama  (Rep,  .",'•.. si '• 
I 

Queensland  (St..  -.1941 

1947 
Rio  Grande  1948 

Rio  de  Janeiro  26  yeai 


8a 
Ban  Paulo  (City 
San  1' 

Holasons  (City)  6s 

- 
Swiss'  Be   1940 

Tok  -' 

lay  Repub 
Zurl< 

:*..=£ 

Rallraarf 


Ala  M 
All,  A 
Alleg  • 

lop  A  f 


N 
.1 

D 

O 
O 

D 
O 
A 

<l 

t; 
0 

M  - 

J  .1 

.1  J 

M  N 

\:  n 

J  l> 

J 

M  S 
1  A 
A    () 


Mt*« 

Ranee  or 
Last  Sale 


IjOW 


11.   >. 


100'=tj  100'«»; 


So 
1037 


Hi:  ■; .  | 

Since 

Jan.  1 


Loir 


BONDS. 
rOCK    1  \i  MANGE 
Week  ending  July  13. 


Price 

1  -.  :  ■: 
July  13 


'•-•.: 


- 


- 


A 

1942  M 

I 


19111 
I  Mr  1st  g4s 
Mtn  DW 

>    •     •    |  M 


Se>\ 

1     l> 

J     1) 

J    :> 

1928 

M 

J    J 

J     J 

rvi 

9S»,: 

99"      1112 
.      ! 
! 

■  . 
;o3i- Mnv'2 

93i«Jui 


100  IOOI4 

1001;  June'23 

18       Jan'2.3 


Ju: 
June'23 
July '23 


- 


86*s    


89 


1"4"-. 

104*4 

.ne'23 

I  une-23 

102i:  June'23 

109i«   Apr  22 

10412    Apr'22 

71U     Oct '20 


l.'l". 

B2 

91 18  Sale 
lOOig  Sale 

lOSu  Sale 
Sale 
78''   - 

97      - 

100      1001; 

101*a  Sale 

Sale 

inis4  Sale 

1013j   - 

Sale 
inn4  Bale 

44i2  Sale 
1081-  109"; 
91       - 

Sale 
905s     91'- 
83U 

99'      - 

1(17^)  107 


1017g 
81  ig 
9Ug 
99»4 
951; 

100 

108 
S61; 

96 

82 

99-ig 
100ig 

99»4 

99aj 

99 
101 
101 

94 
101 

441- 
1081- 

9034 

89l-> 
•7 

BOCg 

82 

99i4 

9134 


1073j 
108 

6534  Sale 

971 

s7  88 

95*4  Sale 

Sale 

91  

98*4 

10K. 

Sale 
78*i 

Sate 
Bale 

92  is  Sale 

Sale 
92     Bale 

78     Bale 

361  ; 

38 
B6 

looij  Bale 
1 1  r,  t  ..  Bale 

"7 

106*4   *:'!'■ 

.  Bale 


1 18 

1114 

119        111 


88 


94 


10 
1075g 

BS*4 

97 

87 

9514 

95 

903g 

98l( 

921- 
IOI84 
Ill's 

7434 

96l4 

923g 

9H- 

80 

911- 

771- 

77i.i 

3514 

531- 

33 

■ 

KI9414 
111514 

92 

07 

68>i 

KI41- 
1147) 

10314 
110 


102% 

9H; 
101i4 

96"4 
1001- 
109 
109»g 

88 

79i(, 

99 

- 
100J4 
1007S 
IOOI4 
102 

991; 
101»4 
102 

95 
102 

4514 
109 

91*S 

90»g 

99N 

90*1 

v2 

9914 

93 

107»4 

107lg 

109i2 

96»4 

97  ig 

ss 

96 
95*4 

91 
II8I4 

102»4 

1123g 

75:-s 

933g 

9612 

31 

92 
79U 

11)1 
111 

98  1 

July '23 
108  - 
1007, 

951; 
91 

98*j 

S6 

104'4 

1 1 6*4 

110 


9  1 


•  ine'23 
82     June'23 


May'23 

July'23 
91 


Atl*Blrm30->Tlsi 
100     101.90    \tl  K  n  D.\  4-  M  S 

O 

■44  J     J 

li  J     J 

Atl  1  14  M   S 

96'4«i9s  70         lo  M  \ 

96'«.j9s  sv  j 

.  M   S 
J 

■      s    J        J 

97»a  99.04    Atl..  A    I 

J 

J 
J 

v,    - 

J 

.   M  Dlv  1st  s  3'    s    1925  M  N 
P  I.  1:  a  \v  Va 
99*4  101  .v  Dlv  1st 

lOOig  102"g        Tol 

IOI34  i  en  3s. 

107'4  1  •  gu  g  4s... 


" 


102 

103', 

103^. 


103 

103H 

103'. 


91*4 

741 


83?« 

- 
107 


RTear* 

Range  or 
Last  Sale 


Lotr         High 

81  Ig 

'  Iay'23 

luly'23 

I07i| 


=  3 


112 

36 

6S5 

53 

. 
14 
10 
70 
59 
"- 
25 
27 
58 
39 
117 
218 
37 
34 
35 
J^ 

2! 

15 
57 

28 

3 

2 

33 

. 

15 

19 

51 

41 

10 

lo 

104 

184 

217 

374 

476 

315 

134 

46 

26 

29 

211 

99 

67 

108 

88 

56 

5 

58 

23 
--7 
67 
45 

- 

16 

13 

7 

41 

3 
34 

99 

31 
37 
47 
14 
6 


1 
1 

r, 


J 
1998  J     D 

J     J 

.' 

J 

1944  J    1) 

B  A  N  Y   Mr  Line  1?:  4s  1955  F    A 

Brans  .•*-  W  Isl  gu  gold  '-       1938  J     J 

Hulfalo  R  A  1937  M  N 

1957  M  N 


im'- 
1041. 

96'i 
96V 

87i4     91       Hurl  C  R  A  Nor  1st  5a    . 
lOH;  I03lj 

Sou  eons  gu  A  5s        1 
Canadian  North  deb  s  f  7 

2 '-years  f  deb  6     -  1946  J 

Canadian  Pac  Ry  deb  4s  stock      1 
Carl)  A  Shaw  1st  gold  4s. .      1932[M 
Cam  Cenl  :''  J 

Car  Clinch  A  O  1st  3-yr  .'.-  J 

I  152  .i 




95*4 

- 
77 

101 
94 

91U 
675«    


- 


. 


94ig  June'23 


- -. 


63 

IOH4 
88Sg 
94-i4 


67 

891; 


100i4  103ig 

82 

90ig  93*4 
9H4  IO3I4 
93 

93  103-. 
1071;  10934 
10S1-  1131- 
86  94  > 
69l4  S31- 
91*4  99 
80  86I4 
96*4  104 


Cart  A  Ad  1st  gu  g  4s 1981    I 

Cent  Br  V  P  1st  g4s. > 

Cent  New  Eng  1st  eu  4s 1961  J 

Central  Ohio  4'  is  193(1 

Central  ol  Ga  1st  gold  5s.  .pl945  F 


Consol  gold  5s. .    1945  M  N 

10-yr  temp  securOs..  June  1929  J    D 

Chatt  Div  pur  money  g4s.l951  J    1) 

.   -  liiv  i<:  g  5a     1948  J     J 

Mid  Ga  A  Atl  Div  5s 19  17  J     .1 

Mobile  Division  5s.  1946  J     .1 


99lg  101  ij    (cut  RB  A  B  of  Ga  coll  g  68.1937  M  N 


99      102 

99*g  1021- 
102 
100   1041- 
100   103U 

93i:  96*1 
1001;  105 

44        5234 
107*4  1121- 

8S>2     95  " 


Central  of  N  J  gen  gold  58 

.-istered 

Cent  Par  1st  ref  gu 

Mart  guar  coli! 

Through  st  1 
Charleston  A  Savannah  7s 


9Sig  100 

. 
U2I4 

79 

80*4     90 

961. 

67 

. 

00*1 

100 

I 


9S*j 

771; 
74*4 

737, 

57  ig 

- 
134 
60 


95*4 

101*4 

July'23 

Apr'22 

July'22 


So. 
3 
1 


47 
14 

4 

2 
2 


3 
103 

. 
124 

75 

"15 


72*4 

9334 

Sale 

72': 
54*g 


101 
95U 


Ss    ., 

8Ug 
99 

77 


92'- 

93M 
89 
9934 
96 


1061;  lout, 
106*4  1091;l| 


1987  J     .! 
H987  Q    .1 
1949  1     A 
1    D 
1954  A   0 
1936  J     .1 
Ches  A  Ohio  fund  A  impt  5s    192"  J     .1 
1st  consol  gold  5a  1939  M  N 

Registered 1939  M  N 

General  gold  4^8.. 1992  M    S 

-  ered  i""-'  M  s 

1    year  convertible  4Hs.- 19:     f 
30-year  t-onv  secured  5s.    1946  A 

Valley  is'  E  5s 
Pons  Creek  Branch  1 
K  A  A  Dlv  1st  con  g  J 

2d  consol  cold  4s 1         J 

Warm  Springs  V  1st  g  5s . .  1      I  M 


107*8  11034    Clue  A  Alton  RR  ref  g  3s      .1949    \ 


95i4     99 
95l4  100 
M       90 
92i4     98l4 
92M     97'- 
87  1    94i; 
90      101 
97 
101»4  104*4 
111       116 


New  York  Tr  Co  ctfs 
iped  Oct  '22  Lnt 
Stamped  Apr  '23  tut 
Railway  lsl  lion  3Hs 
Chic  Burl  A  O— 111  Div 
Illinois  Division  4s 
Nebraska  Extension  4s       1927  M 


65 

. 

92 
9H; 
79=4 
911; 
69'4 
691; 
32'- 
49 
3U; 
85 
'.17 
108 

"7 
93 


Registered.. -1927  M  \ 

General  4s  .  1958  M    9 

IS)  d  1971  1      I 

cine  city  a  Conn  Rys 

Chic:,. 


S2'- 

a  1   111  rr  (wen  co)  gen  5s 
941-   Chic  d 
93*8   Chicago  Greal  West  1st  4s 

\\  |th  8epl  '24  coupon  on 
931-    Chic  Ind  A  U>\\.- 
• 

(.31; 

42 

681: 


ioo*s  101 

73*i     79*4 

90*4    

911-    

-     

- 
104      105*4 
1031.- 
S5=: 
90      - 

S07g 

1141;    

95       95*g 
99*4  100': 
96i4     99 
S3ij  - 

81 
86!s 

Sale 

• 


- 

65  65 

leb'23 
IOH4  June'23 

95 

97*4  July'23 
112  118*4) 

111'.       1 12's 

I    pt'23 

93  94 
96ig         96*4 
si'..   ; 

66"g  M 

53 
!>ec'23 
100     June'23 
95  95lg 

100*4     101 

741.  ' 

94  tiay'98 

Mine'23 

92*8  June'23 

104ig       1041s 

1031; 

• 


807g 


or, 


465g 


1934  A  O 
M  N 
M  X 
M   S 


92 
531. 

51 
29 

- 

B7 

97 

100»4 

1061; 
9      Sale 


- 

961; 
96'g 
85 


41*4 

"In 

LOl&g 

1 1 2*4 

100 

Kl5»4 


93 

96*4 

76 

531- 
661; 

1031; 

114 


97'- 
100 

7^ 
106 


1947  .1      J 
Refunding  gold  1917  .1      J 

Refunding  4a  Series  C  1917.1      J 

1966  M  n 
■ 
Ind  A  Louisville  1st  gu  I-  ■    J 

Chic  Ind  A  Sou  50-year  4s 
Chic  I.  S  A-  East  1st  4  J 

c  M  a  Pugei  Bd  Isl  gti  > 

Ch  M  A  St  Teen 

3er  B     •  1989  J 

Gen  A  re'  - 

Gen  ref  oonv  Ber  b  6b        .">i  i  1 

Convertible    11.-  > 

4s  '.925  J 


91*s 

44 
106 

94  »4 

s 

- 


11(1      1137, 


IMS 


benture  4s 

Chic  A  Mo  aiv  Div 
Chic  A  N'weel  Exl  4- 
Re 

General  gold  S 
glatered. 

mned  la 

Sinking  fund  8 


1931  .1 

187  Q    1 
1987  M  N 

19s;  M  N 
19s:  M  N 

ls;o  1  , 


7s 

si 
76U 

76 

"7 


S3 


I  1S79   1929    \    O 

Sinking  fund    ■-  1  *79   1929    \    O 

Registered  1S79  1929   \    O 

Sinking  fund  deb  5s  1933  M  N 

,!  193     M  N 

lo   \  1  ar  801  IT'  'I  7*  s'  I930  J     D 

M 


• 


R  I  A  P                                      -s|J  J 

J  1 

Refunding  gold   1.               1  ,..1  A  o 

:     1     A    \    '  >                                               1    J  D 

Registered                                 J  D 

1051  J  D 

0 

Memph  Dlv  1st  g  I              1961  J  D 

.'   \  O 

Cble  Bt  P  M  A  O                             1  J  D 

1  J  D 

Debenture   6s                       19  10  M  s 

ChloT  II  A  Bo  1  ast  1st  5s.     I960  J  D 


92 

4"> 
10734 
96'; 

Sale 

83»g 



Bale 

731 

62         63'; 

56«i 

63*4  Sale 

105 

99*4 

100>i  106 
99*i 

107 

9  tie 

10111- 


731; 


106 
00 


1141.  June'23 
95  95 

100ls        100*8 
lay'23 

- 
Apr  23 
861; 

91*g  91*4 

78l4  May'23 

80 

75      V 

80*4    1 

521 4  53 

53 

491.  July'23 

46*8    Apr'23 

- 

July  23 
Apr'23 

ine'23 
78>2 
91*g         91>4 

50 
44 

ine'23 
961.  June'23 
.lay'23 
SOL  811* 
95*4 
7s      Jan'83 

-  ine'23 

une'23 

00 

July'23 


80 

86*g 

96U 

85 

551. 


8OI4 

• 

621. 
7  73, 


S01; 
641 


39 

- 


Bsaays 

Since 
Jan.   1 


Low 
65 

s  n, 

'•"': 

88 

96 

106 
S3 

761; 
737g 
61ig 

93»g 
93lg 

74*g 

741, 

79*8 
99 

73 

9D; 

6H2 

57lg 

S8*| 

Bfl 


Huj\ 
68lt 
Sflij 
99li 
91*4 

100 

108 
S9*« 

78 

f.ST, 
77, 
9.V.. 

"7-« 
9i'.« 

- 

S2'j 

79H 
67*1 

88 


1 
2 

46 
3 

10 

"2 
3 

34 

44 

121 

2 


26 

5 


22 
8 


23 

3 

45 
I  1 

41 


951;  J 

luly'23 

IOH4         1021; 
1017g      \ 

luly'23 

071.  ■  ■ 

KVOl,  Kills 


37 
9 

7.' 

151 

88 

11 

I 


107'i 
los 


I  une'23 

so     .ii 
IOOJ4  June'23 
I05*a  July  21 

921;    ' 

951-  961j 

SD. 


10 

7 
9 
8 
1 
116 


8OI4 
65 
S9 
100 

n 

96>4 

94 

112 


75h 

101*4 

99'.. 

100l| 
115 


U0*g  113*4 
761;    SOU 


68 

88I4 

89 

"66^ 
50 


71 
94 

98*» 

66'i 


1 02 


100 
92*| 

99*g  101 
741;     81 


94 

94 

971; 

92*g 

97*4 

103)2 

103 

105 

79*g 

90 

91»! 

79*8 

84 

1141. 

1141; 

94*4 

97*4 

97U 

98>t 

S6*4 

8OI4 

.sou 

Sill, 

961, 

90'4 

95 

7S14 

76*8 

SOI. 

74'4 

76 

C0>| 

531, 

53 

49U 

51 

46*g 

40*1 

25lg 

33*4 

78lj 

85 

85lj 

904, 

95li 

97 

95*4 

'■'  . 

s.,l: 

96V 

101', 

47 

66 

104 

IO6I1 

77*4 

471* 

56 

4214 

46 

1047, 

107*4 

791; 

86*1 

s4 

94 1; 

- 

78 

81 

B6*4 

90 

581t 

70U 

'  . 

56 

63 

7" 

76 

54 

96 

98 

96 

93*8 

7014 

v. 

79 

101 


loP. 

106*4 

lid 

106 

111 

831, 

97*4 

Mill 

96*1 

78*8 

I04U 

107*1 

92t| 

96*4 

76*8 

SJ'I 

ortaa  Vrktor.  u»t<«t  bid  and  asked    o  Due  Jan    d  Due  April    iDoil  D  Me  Oct     r  >      »  option  sale. 
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BONDS 
tf.  1      JTOCK  EXCHA 

\\  .  ,k  ending  July  13 


chic  i  n  Sta'n  i  .-)i 

u  1968  J     J 

1st  Series  I    '■    is  1983  J     i 
Ohio  ■•-  Weal  hid  gen 

Conaol    "  veai    I  ■  I 

rear  s  t  7'  s  1938  \i  s 

Choc  '  'l    i  a  .  mi  19  •-'  iw  N 

c  I  Incl  AFtW  1  133  MN 

cm  n  a  i>  2d  sold  r  .■-.  19 
I  111 

ered 

I'    I  '    M 

I  .'.  CI  cons  1st  ft  5s  111 

Clear!  J  Mali  I  :l  gu  -  5s         1943 
Clevc  Cln  cm  a  81  L  gen  i  i 
irear  deb   i 


h'riililij 


Kill  I  ~A 

BO  89<] 

Boll  97 

1 1 1  Bale 

ioa 
■  >  i  > . 


Rei  A  iMii'i  6s  Scrlee  \       1929 
1941 

1991 

31  I,  Div  I  .i  coll  a  S      ■       1990  M  N 
a  col  Div  lei  i  is        19  • 

W  W  \  al  Dl\    I  1940   i     J 

CCI 

ciev  Lor  &  Vi    on  1st 
i  i  a  Marl  ■  •  ivi  \ 

Clev  4  Mahon  Vail  g  5s        19      > 
CIA  P    en        '  r  \  1942  J     .1 

Series  h  1942  A  0 

lot  reduced  to  3.%-s        ''■"-'  *  O 

Serle  •  1948  M  n 

Series  n  3Ha  1950  F  a 

Cleve  shor  Lino  1st  cul'.s  1961  A  o 
Cleve  Union  Term  5Ha  1972  A  o 

6s  (w  I) 1973  A  O 

Coal  River  Ry  1st  gu  4a  194  J  I  > 
Colorado  A  South  1st  g  Is     .1929  F    A 

Refunding  &  exten  4  15  IW  N 

Col*  H  V  1st  extg  la 194S    \   o 

Col  a  Tol  1st  est  Is  1955  F   A 

Cuba  UK  1st  50-year  5s  g . .  .1952  J     J 

1st  ref  7>is —  1936  J    D 

Day  A  Mich  1st  eons  4^s...  1931  J  J 
Del  A  Hudson  1st  A  ref  48-- -1943  IH  N 

80-year  couv  5s i'-» ■;  ">  a  o 

5Hs 1937  M  N 

10-year  secured  7s 1930  J   D 

D  Rll  &  Bdge  1st  gu  Is  c  ..  1936  F  A 
DenAUGr — 1st  cons  g  4s.  .1936  J     J 

Consol  gold  4>is 1936  J     J 

Improvement  gold  5s 1928  J   D 

1st  a  refunding  5s 1955  F  A 

do     Registered 

Bks  Tr  stmp  etls  Feb  '22  int .  

Farmers   LATr   rets   Aug   '55 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs 

do     Aug  1922  ctfs 

Des  M  A  Ft  D  1st  gu  4s 1935  J     J 

DesPlainesVal  1st  gu4t4s_- 1947  IW  S 
Det  A-  Mack — 1st  lien  g  4s. .1995  J   D 

Gold   4s 1995  J    D 

Det  Rlv  Tun  4HS 1981  M  N 

Dul  Mlssabe  A  Nor  gen  5s_.1941  J     J 

Dul  A  Iron  Range  1st  5s 1937  A  O 

Registered 1937  A   O 

Dul  Sou  Shore  A  Atl  g  5s. -.1937  J     J 

E  Minn  Nor  Div  1st  g  4s 1948  A   O 

E  Tenn  reorg  lien  g  5s 1938  IW  S 

ET  Va  A  Ga  Div  gas 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

Elgin  Joliet  A  East  Istg5s..l941  Nl  N 
Erie  1st  consol  gold  7s  est.. 1930  M  S 

1st  cons  g  4s  prior ..1996  J     J 

Registered 1996  J     J 

1st  consol  «en  lien  g  4s..  1996  J     J 

Registered 1996  J     J 

Penn  coll  trust  gold  4s   -19.")  1  F   A 
50-year  conv  4s  Ser  A.  .1953  A  O 

do    Series  B 1953  A  O 

Gen  conv  4s  Series  D__. 1953  A  O 

Erie  A  Jersey  1st  s  f  6s 1955  d"    J 

Erie  A  Pitts  gu  g  3Hs  B 1940  J    J 

Series  C 1940  J     J 

Evans  A  T  H  1st  gen  g  5s. ..1942  A   O 
Sul  Co  Branch  1st  g  5s. .. 1930  A  O 

Fargo  A  Sou  6s 1924  J     J 

FlaCent  A  Pen  1st  ext  6S...I923  J    J 

1st  land  grant  ext  g  5s 1930  J     J 

Consol  gold  5s 1943  J     J 

Florida  E  Coast  1st  4\4b 1959  J   D 

Fonda  J  A  GIot  4Hs 1952  M  N 

Fort  St  U  D  Co  1st  g4Hs_. 1941  J  J 
Ft  W  A  DenC  1st  g  5>aS__.1961  J  D 
FtWortb.ARioGrlstg4S-.192S  J     J 

Frem  Elk  A  Mo  V  1st  6s 1933  A  O 

GH  A  S  A  M  A  P  1st  5s 1931  Nl  N 

2d  exten  5s  guar 1931  J     J 

Galv  Hous  A  Hend  1st  5S...1933  A   O 

Genesee  River  1st  s  f  6s 1957  J     J 

Ga  A  Ala  Ry  1st  con  5s 01945  J     J 

GaCar  A  No  1st  gu  g  5s 1929  J     J 

Ga  Midland  1st  3s 1946  A  O 

Gila  VGA  N  IstgugSs 1924 

Gou  A  Oswegatch  5s 1942 

GrR  A  I  ex  1st  gu  g  4^s...  1941 
Grand  Trunk  of  Can  deb  7s_1940 

15-years  f  6s 1936 

Grays  Point  Ter  5s 1947 

Great  Nor  gen  7s  Series  A..  1936  J 
1st  A  ref  4H's  Series  A__.1961  J 

Registered 1961  J 

5J^s 1952  J 

Green  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs"B" Feb 

Greenbrier  Ry  1st  gu  g  4s. __ 1940  M  N 
Gulf  A  S  I  1st  ref  A  tg  5s_  .61952  J  J 
Harlem  R  A  Pt  Ches  1st  4s. .  1954  M  N 
Hocking  Val  1st  cons  g  4^.8.1999  J     J 

Registered 1999  J     J 

H  ATC  1st  g 5s int  gu 1937  J     J 

Houston  Belt  A  Term  1st  53.1937  J     J 

Hous  E  A  W  T  1st  g  5s 1933  M  N 

lst  guar  5s  red 1933  IV!  N 

Housafonic  Ry  cons  g  5s 1937  M  N 

Hud  AMannat  5s  Series  A.  .1957  F   A 

Adjust  income  5s 1957  A  O 

niinois  Central  1st  gold  43..1951  J     J 

Registered 1951  J     J 

lstgold3^3 1951  J     J 

Registered 1951  J     J 

Extended  1st  gold  3Hs-.. 1951  A  O 

Registered 1951  A  O 

1st  gold  3s  sterling 1951  IW   S 

Collateral  trust  gold  4s_ _  _  1952  IW  S 

Registered 1952  A   O 

1st  refunding  4s 1955  M  N 


86 

|l7'| 
971 1 
77% 

1 1.".  I, 
Kil 
III! 

Ml, 

76*8 

I02>4 
06 

94% 
94  8 

77 

791, 

90 
102% 

95 14 

79% 

91% 

82 14 

7(K8 

70  "s 

86 
103 

91 

84 

92 

99 
106ig 

88% 

74 

78 

85 

46 '2 


1001] 

Bale 

821 
104 


961] 


Sale 
Sale 

Sale 

'  80 
92 
82?a 


Sale 
Sale 

Bale 

Sale 
Sale 
108 

74% 

79 
Sale 
4734 


11  . 
Lou 

l.mr  1 1  iilll 

88*4 

97-i|  July'23 


ii:<ii 

ss 
S7 
B8 


1  1  1 1« 

711, 

1021 

Mar' 1 7 
Juno'23 


49 


45 

47 

47 

45'8     51 

46        51 


38 
88 
65 
60 
87 
99M 
98-3.1 
95>8 
741- 
84% 
90 
98 
9714 
98% 
103 
5/lg 
5012 
46>4 


42 


61 
87% 

fob" 
W 

"93~% 
987S 
Sale 
Sale 
Sale 

571; 

55 
Sale 


IW  N 
J  D 
J  J 
A   O 

M  S 
J  D 
J 

J 
J 

.! 


85  86 
48%  Sale 
48%  49 
51%  Sale 
85  86 
84  .... 
84       


lune'23 
97    Juno'23 
Jan'22 
79 

91 

lune'28 

100%       101% 

L02     June'23 

m;i,  June'28 

lune'28 

77 

si       lpr'23 

si ■  .  June'28 

1041]  June'28 

941]        i»-(  t  -- 

921]  June'28 

lar'2.1 

91       Nov'21 

I  »eo'  I  5 

lviri.' 

Dec' 12 

Jan'21 

103 

951 


KM 
961] 

ti7 
94*4 


801]  June'23 


\  0 

n 


ir, 

8 

1 


a 


9H; 

78 

70 
S5 

1112 


9H= 
July'23 
July'23 

July'23 
86 
103 


9  l's  June'23 


s» 

911-1 
99 
106% 
87 
74 
7784 
S5 
4612 
491, 


S57g 
92 
100 

lOSLi 

May'22 

741 
773| 
85 
47% 
Aug'20 
47>s  June'23 
48%  June'23 
46>2  46l= 
46  June'23 
46     June'23 


38  42 

93M  Sept'22 
75i«  Feb'23 
60  June'23 
85%  85% 
98>4  Apr'23 
10034  June'23 
95>8  95l8 
74  75 

84i2  July'23 
9312  June'23 


97'4 
97U 
9778 
102'2 
5634 
57 
46 


4778 
4812 
51 14 
84 


99 

tj4l"., 

93 

83% 

6734 

81 
100 

82 
107% 

96 

96 

88% 

83 

81 

89 

61>4 

99 

93 

91 
1121s 
103% 

83 
1077g 

88U 


96 
8534 

70 

IO434 

86 
10834 

98 

98 

90 

84 

82 

91U 

62 


92 
Sale 
10334 

Sale 
90i4 


99%  Sale 
60        64 
7l4       7% 

88       

81%  82 
74  Sale 
83       843, 

76U   

97io   

87  90 
93  98 
93  96'' 
70'o  85 
79%  Sale 
59%  Sale 
87 


84 
78 
76 
78 
76 
51 


89 

80'2 

80 

80l2 

79 

72 


8212  82% 
78l4  8P2 
85       8534 


97% 
98 
9812 
103 
57l2 
Mar'22 
4634 
47'4  June'23 

85  July'23 

49 

49 

52 

85 

8334  Mar'23 
82  Apr'23 
88  Apr'21 
69'2  Apr'21 
991-  Dec'22 
98%  May'23 
9412  June'23 
92l2  July'23 

86  June'23 
July'23 
June'23 

102 
June'23 
107%  June'23 
97 14  June'23 
96  June'23 
8S34  89 
83>8  83l8 
80  May'23 
9038  May'23 
61  May'23 
99'4  June'23 


1 
66 

55 


66 


139 

27 

46 

8 

"58 

1 

5 

32 


68 

81 

101 

86 


90'i> 
111% 
103i8 
101'2 
107% 


July'23 
112i-> 
10334 
Apr'07 
108'4 
88]4  June'23 
82  Oct'22 
99U  99% 
60%  June'23 
7i8  714 

69  Apr'2I 
8212  Julv'23 
73  74 

82  84l2 
8II2  July'23 
9712  June'23 
91i2  June'20 
9S  May'23 
98  May'23 
87  Mar'23 
78U  80 
56i2  59% 
88i2  June'23 
83>s  Sept'21 
78  July'23 
80       Oct'22 

83  Feb'23 


83is  Mar'22 
82%  82% 
95%  Sept' 19 
85  85 


2 
4 
2 
8 
18 

107 


54 

L'.s 

76 

4 


litinge 

Jan 

1 

I.IIW 

iiwi 

'.171 1 

nun. 

11. Mi 

hill- 

70 

hiH; 

97 

'.17 

99 

901 1 

100 

102 

1001] 

102 

88 

84 

I03l« 

98 

921 2 

95 

9(1 
101 

9134 

80l8 

90% 

81 

78 

76 

80 
102 

91 

83% 

90 

98 
105 


98 

106 

85 

931 

87% 

78 

80% 

87 
1051 

9234 

90 

98 

102% 
His., 


72  76'; 

76%  80 

82  88 

46%  58 

45"  54i2 

48  5314 

46%  50 

46  50 

46  46 


38       45 


IS 
59 

363 

170 
"IB 


116 
103 


34 
"3 


75% 
60 
85 
98>4 
98% 
951s 
74 
84% 
91% 
97 
961' 
97% 
102% 
54% 


75ig 

65 

90% 

99% 
10034 

98% 

80 

90 

93% 
100 

991» 
IOOI4 
10434 

58% 


43%  49% 

43  47U 

82  8534 

41%  52 

42i4  52 

4334  54i2 

84  89% 

8334  8334 

82  S3i4 


98%  100 

94% 

94% 

91 

9334 

85% 

89 

05 

72 

79 

81 

9934  103 

85 

87% 

107 

109 

95% 

99% 

93% 

98 

8SI4 

89 

82 

88% 

79% 

81% 

90 

91% 

6034 

64% 

9914 

99% 

"89" 

92" 

112%  115 

10234  105 

106!S 

llllo 

87 

92% 

96r8 

102% 

60 

75 

7% 

1314 

78 

84% 

72% 

781? 

80 

86 

81 

8U* 

95% 

9734 

8934 

93 

95l4 

98 

98 

98 

87 

87 

76% 

84% 

55 

64% 

88% 

92  ls 

77% 

¥3"" 

"§2" 

83  ~ 

77%    85% 
"§2"      8834 


BONDS 

N      ■>  I  1  11    Is    I .  \  1    1 1  \  \  1  . 1 . 

H'i-i'k  ending  July   13 


nilnOtS  <  Viitnil   11  '""■  (tided) 

Pun  10  12 

(  loll 

19  13 
Rel  ...  Interim  1968 

d  1934 

1  . 

1  1  ,., 
Litchfield  Div  1st  gold 
Loul 
on. 
Bi  Louis  Div  »  Ten 

Sprlngf  Div  1st  g  8J 

1951 
id  1951 

Iml  11  .     w 

in. 1  i;i 

In. I  I   nl. hi  Ry     s   \ 

\or  adju 

iCllH 

Refunding      !  I   ' 

•  1  tar  ist  1 

Ka    \  A  Q  It  1st  gu  t  "'s 

Can  ami.  1990 

2d  20  year  5s  1927 

K  C  i'i  s  a  M  cons  g  6a  1928 

K  C  11  s  a  M  Ry  rel  g  is  19  16 

M  R4  B  1  1929 

Kansas  City  Sou  1st  gold  3a  1950 

Kef  A  Impl  58  Apr  1950 

Kanss  iClty  i>    a    -  I960 

i.\  Central  gold  is  1987 

.•    Dea  Moines  1st  5a.  1928 

KnoxvA  Ohio  1st  glis 1925 


1^. 


Lake  Erie  A  West  let  g  5s...  1937  J 

2.1  gold  5s  1941  J 

Lake  Shore  gold  3)^8..    -      1997  J 

Registered       -1997  J 

Debenture  gold  4s 192 

25-year  gold  4s  . .1931  iw 

Registered.  1931  iw 

LenVal  n  y  1st gug4Hs... 1940  i 

Registered 1940  J 

Lehigh  Val  (Pa)  cons  g  4s.  _  .2003  IW 

General  cons  -il^s 2003  IW 

Leh  V  Term  Ry  1st  gu  g  5s_.  1941  A 

Regis!  ered 1941  A 

Leh  Val  RR  lo-yr  coll  6s..nl928  M 
Leh  A  N'  Y  1st  guar  gold  Is.  1945  M 
Lex  A-  Bast  1st  50-yr  5s  gu_.196o  A 

Little  Miami  4s 1962  M 

Long  Dock  consol  g  6s  . . .  1935  A 
Long  Isld  1st  cons  gold  5s_.fi  1931  Q 

1st  consol  gold  43 ftl931  Q 

General  gold  4s 1938  J 

Gold   4s 1932  J 

Unified  gold  4s 1949  IW 

Debenture  gold  5a 1934  J 

20-year  p  m  deb  5s 1937  IW 

Guar  refunding  gold  4s 1949  IW 

Nor  rill  B  1st  ton  g  gu  5s. (.1932  Q 


I  J 
M  N 
M  N 
M  N 
J 
I 

h 
.1 


J     II 


J  J 

A  () 

.1  J 

IW  N 


Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s. .  1945 
Louisville  A   Nashville  5s. .  .1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s  _ .  .1931 

10-year  secured  7s 1930 

1st  ref  5'<js 2003 

N  O  A  M  1st  gold6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Div  4s.  .1946 
St  Louis  Div  2d  gold  3s. .  .1980 
I.  A  N  A  M  A  M  1st  g  4^S  1945 
LAN  South  joint  M  4s.  _  1952 

Registered  t A 1 952 

Louisv  Ciu  A  Lex  gold  4}"2S.1931 


Mahon  C'l  RR  1st  5s 1934  J 

Manila  RR  (Southern  Lines)  1939  IW 
Manitoba  Colonization  5s._1934  J 
ManG  BAN  W  1st  3r2S..-1941  J 
.let  Internat'l  1st  cons  g  4s_1977  M 

Michigan  Central  5s 1931  IW 

Registered 1931,  Q 

4s 1940;J 

Registered 1940 1 J 

JL  AS  1st  gold  3y2s 1951  |M 

1st  gold  3J^s 1952  IW 

20-year  debenture  4s 1929A 

Mid  of  N  J  1st  ext  5s 1940  A 

Milw  L  S  A  West  imp  g  5s. .1929  F 

Ashland  Div  1st  g  6s 1925  IW 

Mich  Div  1st  gold  6s 1924  J 

Milw  A  Nor  1st  ext  43-^s 1934  J 

Cons  extended  4?.2S 1934  J 

Mil  Spar  AN  W  1st  gu  4s. .  .1947  IW 

Milw  A  SL  1st  gu3^s 1941  J 

Minn  A  St  Louis  1st  7s 1927  J 

1st  consol  gold  5s 1934  M 

1st  A  refunding  gold  4s.. .1949  IW 

Ref  A  ext  50-yr  5s  Ser  A. .  1962  Q 

M  St  P  &  S  s  M  con  g  4s  int  gu  '38  J 

1st  cons  5s_. 193S  J 

10-year  coll  trust  6 '4  s 1931  M 

6s  A 1946  J 

1st  Chicago  Terms  f  4s.  ..1941  M 
M  Sri  M  A  A  1st  g  4s  int  gu.1926  J 

Mississippi  Central  1st  5s 1949  J 

M  K  A  Okla  1st  guar  5s 1942  M 

Mo  Kan  A  Tex — 1st  gold  5s. 1990  J 
Mo  K  A  T  Kij—Pt  1  5s  Ser  A.  1962  J 

40-year  4s  Series  B 1962  J 

10-year  6s  Series  C 1932  j 

Cum  adjust  5s  Series  A 1967  J 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A..  1965  F 
1st  A  refunding  5s  Ser  C..1926  F 
1st  A  refunding  6s  Ser  D__  1949  F 

General  4s 1975  IW 

Missouri  Pacific — 

3d  7s  3xtended  at  41 1938  M 

Mob  A  Bir  prior  lien  g  5s 1945  J 

Mortgage  gold  4s 1945  J 

Mobile  A  Ohio  new  gold  6s. .  1927  J 

1st  ext  gold  6s /I1927  Q 

General  gold  4s 1938  M 

Montgomery  Div  1st  g  5s_19 47  F 

St  Louis  Div  5s 1927   I 

Mob  A  Ohio  coll  tr  g  4s 193s  M 

Moh  A  Mai  1st  gu  g  4s 1991  M 

Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

1st  guar  gold  5s 1937  J 


Vriir 

Julu  18 


Bid 

101 

II I 

81 

77 

66l" 

70% 

1001S 

82  la 
74% 
72% 

9414 
91% 
90% 

91% 
89% 

771.1 

85 
101% 

96l4 
102l4 
*79 

9H 

80i8 
104% 

96 

87% 

83 

80 

75 

91 

82% 

75 

89% 

93i4 

78% 
101% 

89 

86 1.1 

98is 
1073., 
10414 
102% 

96l4 

81% 

5834 

92% 

76l4 

72 

93% 


711 


11  . 


si 


06' 


Sale 

99' 1 

. 

93% 

Sale 

Bale 

72 
Sale 

08% 
85 

701, 
74 

Bale 
Bale 

92% 
93>2 

77% 

88 


Sale 
83% 
98% 


97% 

88"" 

83" " 
95 
84 
78% 

94"" 
79% 

89% 

99  " 
Sale 
10434 
105 

88  " 
6134 

"78% 


98      100 

65 

96%    

8134    

ion"    "" 

95l8    

86        881; 

85 

77% 

77% 
90% 

"99% 
100% 
10034 

87 

9034 

86 

75 
101% 

"32i"« 

32 

8634 

99 
103l8 
100 

8834 

96 

88I4 

91 

7434 

76% 

6334 

94% 

50% 


7H 

Kin.. 
Ihi'i 

1  1 
29 


74% 
93% 

83% 
80 

71 
100% 


June'23 

100 
101% 

I II 

Juue'2  . 
July'23 

July'22 

Jul. 'J  '. 
0  > 


77 
June'28 

1011 

June'2  '. 
66% 

Mi 

June'23 

July'23 
100% 


f] 

74 
21 


III. 

I 
17 

I 


7 
1  1 


79% 
7934 
91 
88i4 
100% 


9234 
9234 
86% 
86 

72?i 

Sale 
Sale 
Sale 

103% 
101 


75% 
Sale 
Sale 
Sale 
Sale 


80  Sale 
9534  96 
92%  Sale 
5234  Sale 


80 
91 
70% 

101 
100% 

73 

91 

95 

76 

8H4 
109 


82 
73 


75 
98 
96 

77 

11 1 


93  July'23 

88  June'23 
75%        75i2 

74  July'23 

94  9414 
91%  917s 
85%  July"21 
93%  98% 
9234  June'23 
7714  77% 
87i2         87% 

101%       101% 

112       Apr"23 

IO2I4       10214 

80ig         80l8 

98  98 

81     May'23 

108%  Nov'22 

97%  May'23 

92%  May'23 

81  July'23 
81%  Mar'23 

75  75 

91  July'23 
83%  83'4 
75  75 
93  June'23 
93%  9314 
78%         78»4 

101%  June'23 

89  89% 
9014  May'23 
98i8        98's 

106%       108 

104i8       lOSLi 

102%       102% 

10U-    Feb'23 

84i8  June'23 

5978         60 

92i8  July'23 

77  78 

73%    Apr'23 

96     June'23 

98%  July'23 
63  63 

90i9  June'23 

82  May'23 
77  Mar' 10 
99%  June'23 

100%  May'23 

::%       88% 

86  May'22 
80  Feb'22 
79%  June'23 

92  92 

87  Apr'23 
99'8  May'23 

101%  Nov'22 
109%  Mar'23 
89  June'23 
91  June'23 
8534  85% 
66is  Aug'21 
102i8  June'23 
69  69 

31  33 

32  34 
86is         87ig 

100i8  June'23 

103  103% 

101  101 

92U   Dec'22 

96%  June'23 

100      July'23 

9134  May'23 

74%         75 


27 
1  I 


3 
hi 
39 

3 


75?8 
62% 
93% 
491; 


76% 
6334 
9434 

50' 


99%  100% 


79  80% 
96  96 
92%  9314 
52%  53'-4 

80  July'23 
9 17s  June'23 
70     May'23 

100%       100% 

101%  June'22 

72%  June'22 

93  93 

95  95 

77     June'23 

82     May'23 

109%  June'23 

136M  May'06 

99U  June'23 


1 

36 

8 

9 


40 

170 

15 

86 

65S 

7 

1 

36 

121 


Hano' 
.Stnas 
Jnn     I 


... 
77% 

100 


lliuli 

7H'i 
100% 

III 

X7 

71 

HO 


VI 

"III 

67 

in 


75 

63% 

S3 
76% 

.si 

100% 


'17 

102% 

95 

68% 

833, 
83% 
02 
101% 


07 
86 
72% 

731]  75 
92  96 
90%    9312 


91% 

90 

761 , 

85 

100% 

112 

1007g 
80lg 
97W 
81 


97 

81% 

92% 

10214 

112% 

105 

85% 

99% 

81 


95% 

98 

90% 

92 14 

81 

85% 

81% 

811- 

75 

81 

91 

94 

82% 

85% 

75 

83 

92 

93 

93 

94% 

77 

83 

97% 

103 

87l4 

92 

9()i4 

901 , 

97%  101% 

106 

109 

101% 

105% 

1013S 

103 

97%  101% 

84 

8418 

5812 

63 

92i8 

96 

75 

8034 

73% 

73% 

95 

9734 

981-  98% 

63  71 

95%  97% 

82  82 

"99%  99% 
97%  100% 
86        88% 

86  86 
80  80 
77U,  84 
89%    93 

87  87 
98i8  100 

100%  100% 
88%     92% 
89       91 
84       89 

i66i"4  102% 

68  76 
30        40 

32        3934 
84%    90% 
98      100l8 
10(11.,  106 
99%  105% 

"96%  97 

88%  100 

9134  94 

731-  SO', 

74%  83% 

61%  67% 

92%  96'4 

48%  63 

79  86% 

95%  9634 

90%  99 

52  63% 


79% 

91% 

70 
100% 
10034 

72% 

90 

94 

75 

82% 
109% 


8134 

9178 

73S4 

104% 

10378 

7S% 

9434 

95% 

78% 

83% 

111 


99U  101% 


•No  price  Friday:  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     c  Due  June,     h  Due  July.     raD.ie-**) 


o  Due  Oct.     s  Option  sale. 
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BONDS 
N     V    STOCK  KXCHAXl 
I  •tiding  July  13 


A    O 


J      J 


o 


M  A  L  1st  gu34» ..2000 

Nubv  ■    :...;t  «.SiL  1st  6a 

1  >;56 1937 

Nat  Ry  of  M ex  pr  lien  4.4 3.  .1957 

July  coupon  on 

do    oft 

General  4s  lOvl  on) 1977 

April  coupon  on 

do      off 

Nat  i:K  Uei  prior  Hen  44s.  1920 

July  coupon  on 

do      »ff --- 

1st  conaol  4s  (Oct  on) 1951 

April  coupon  on 

do      off     . . 

Xaugatuck  RR  1*  4s .19 

.    ..  .    ..- 

X  J  June  RR  guar  l.-i  F 

I  i  -1  *  imp  *h  J 

New  Orleans  Term  1st  4.- 

X  O  Teiae  A  Mexico  1st  6* 
Xon-cum  Income  5s  Z 

NiCBtescupiV^s..    .19 

X  V  K  A  »l  B  1st  con  g  5s 

X  V  Cent  RK  conT  deb  6.-  M 

Consol  4s  Berk*  A ..19   -  F 

Kef  A  Imp*  4>-.e  "A" 

Ref  A  Impt  «•-. 

N  Y  Central  A  Hudson  RlTer— 

Morlga        i  19'.' 7  J 

I : 

Debenture  Hold  4b 1"      M 

Registered 1        M 

30-year  debenture  4s. . 

Lake  Shore  coll  gold  34  6  ' 

.stered 

Mich  Cent  ooll  gold  34s. .  19       F 
Registered.. ---'•         F 

M  Y  Chic*  St  L  la*  g  4s 1 

Registered.. 1937  A 

Debenture  4a 1931  M 

2d6sABC 193     M 

X  Y  Connect  1st  gu  44s  A. .  1953  F 

N  Y  A  Erie  let  ex»g4a 1947  M 

3d  ext  gold  44a 1923  M 

4th  ext  gold  5s.  __ 19 

5th  ext  gold  4a 19.     J 

X  Y  *  Green  L  gn  g  5a 194'    M 

X  Y  *  Harlem  g  34a. -. 

X  Y  Lack  A  Western  5a 1 

X  Y  L  t  *  W  1st  7sex» 19 

Dock  A  Imp  58... -19 

N  Y  A  Jersey  1st  5a 1932  F 

X  Y  A  Long  Br  gen  g  4a 1941  M 

M  Y  X  H  A  Hartford— 

a-conT  debea  4s 1947  M 

Xon-conT  deben  34a 18^7  M 

Xon-conT  deben  34« 

Xon-conT  deben  4a . 

Xon-conT  deben  4« 1956  M 

Conv  debenture  34s 19      J 

Con v  debenture  6e 194     J 

debentures 1957  M 

European  Loan II 

Franca 19-     a 

Cons  Ry  non-oonT  4a 19;      F 

Xon-conT  4e 1954  J 

Xon-conT  deben  4s l         J 

XoD-conv  deben  4a I.       J 

X  Y  A  Xorlhern  1st  g  5s 1    S 

N  -i   o  A  W  ref  1st  g4s.        . 
Registered  J5.000  only.  .01992  M 
General  4a 19       J 


rndtv 
Jut*   13 


Bid 
75% 
B0% 

9S 


Atk 

101 


M 


30% 


X  Y  Prov  A  Boston  4a 1942  A 

X  Y  A  Pu  1st  cons  gufi4s.--l' 

N  Y  A  R  B  1st  gold  5s 1927  M 

X  Y  Buaq  A  W  1st  ref  5s  J 

_><1  gold  4'.s 1937  F 

Oei  I  ..1940  K 

Terminal  1st  gold  5a 194    M 

N  Y  V.  YLesAB  lelSerI44s 
Norfolk  Sou  lat  A  ref  A  5a..  1961  F 
Norfolk  A  Sou  la',  gold  5a. . .  19 1 1  M 
Nor'  .1  M 

Improvement  <£  citg f 

l  Ut  gold A 

ti  A  W  Hy  1st  cona  g  4a. .  .1996  A 

Registered         1996a 

Dlv'l  1st  Iksn  *  gen  g  4s.  1944  J 
10-25  year  oonv  44s- . .  1 

10-year  oonv  6e l 

th  C  A  C  joint  4a...  1941  J 

North  Ohio  1st  guar  g  5a 19 

Nor  Paclllc  prior  lien  4a 11 

itcred 1997  Q 

General  Hen  gold  3a   .      .O2047  Q 

|   _.L/J«<1         . C- 

Ilcf  A  luipt  4J'.BBC1  A 

6aaer  B 2047 

5a  O -    2047 

5s  1) 

aul-Dululb  DIt  g  4s. .  1996 
Paul  A  Duluth  1st  5s 
.    old  •:. 
Nor  I  0  lat  g  6a 

XoofCalguarg  5a 

•  mam  1st  6a. 
.>m  lat  gu  4a  g 


lat g  6a.. 
Gci 

arg6s.. 
.   Nav  con  g  4e 


On 


lsloona  g  5s   '46 
■id  4h 

ret  4a 


Pen 


4- 


1 
■ 


lilt  C*. 
sons  g  4a 


k    . 


io->. 


ed  7a... 


c      I  ■-.  •      • 

trust  otfn  ' 
trust  ctfN  I) 
...  year  gold  4a. 


1937 
1962 


. 
68 

100  - 
BIS 

1041; 

S5'8 
95>4 

73% 
71'4 

85% 

69is 

73 

69 

86lg 

841; 

85% 

99S4 

86% 

75 


91 
81 

99% 

"99" 
96U 

82% 

36% 

38 

34's 

3S1; 

40 

35% 

551; 

32 

54 


n 

"90 


Sale 
741, 

86% 

«r 

'£7 ' 
Bale 

87 


93 
96 

• 
100 


Bi  la 


36": 


97U 
6214 

"56M 
65 

S2i; 
96 
54 
42>4 
41 
71 
331< 
1,4 
87% 
106!; 

107 
89 

86 

83l4 
Bl% 
5934 
56  ig 
B4% 
107% 
•M 

7.'. 

77 


44 
39'4 
Sale 

- 

33 
Bale 


55 

4.1 
48 

Sale 

68 " 

s'al'e 

56 

4:, 
431; 

Sale 

90% 


111'; 

Vo" 

Sale" 

X6U 

S3 
Bale 


68% 

s7 
77 


A'-:i   -  (•• 
Lett  Sale 


H:r.;, 

Jan.   1 


Low 

76'4  J 

98     J 
31      S 


.ne'22 
ine'23 

\pr'23 
26'-  June'23 

75'i  June'23 
Tan'23 

741; 
1001; 

80%  May'23 
93    Jone'23 

104  104'-; 

80  si 

85%  851; 
95% 


7H" 

- 

70% 

69i4 

70 
87 

861; 

87 

9934 

86 

87 

95 

■14-. 

731; 
99% 
103 
9S1- 
96>4 
91 


361; 

48 

44 

37=4 

40 

34 

53 

31 

541, 

531; 

44 

501; 

45 

49 

99% 

62lj 

59 

56 

83 

821; 

95 

56 

45 

41 

84 

321; 

63% 

90% 
1061 
1 10s 

-s 

85 

86% 
102 
108 

78 

82% 
8II4 
59ig 
60 

106% 
9414 
94 

Baft 

84 14 

100 
100 

86% 

S7 

!lM> 


May'23 

Mar*22 

71 

691; 

72lj 

Apr'23 

• 

Juuc'22 

Junr'23 

100% 

June'23 

July'22 

May'23 
July'23 
NoV  15 
July'23 
Mar'33 
June'23 
June'23 
June'23 
961: 
July'22 

36'; 

June'23 
June'23 
■ 
40% 
36 
" 
34 
5S% 
56 
Apr'23 
Dec'22 
Mar'23 
Dcc'22 
June'23 

63 
Nov'20 
July'23 
Augl3 

Apr'23 

56 
June'23 

42 
June'23 

37% 

66I4 

June'23 

106!; 

Mar'23 

May'23 

B6 

102% 

1081; 

June'23 
78 
-     ■ 
8H4 

June'23 
107*4 

1  eb*23 
June'23 

June'23 
June'23 

Apr.'.' 
Mar'23 

July'23 


8 

. 

17 

87 


211 
3S 
30 

286 

31 

"18 

.. 
8 


4. 


24 
14 
34 
95 
30 
172 
391 


11 


160 
5 


23 
4 
3 
2 

13 

~"i 

62 

2 

2l 

i 

72 

1 

147 


- 

■ 
81%  J 

841;  Ji 


7 
8 


214 

HI 

6 

1 
19iP 


BBS 

BB 

28 


High 
101 

.32% 

- 


BONDS 

N.  Y    STOCK  EXCHANGE 

Week  ending  July  13 


*| 


271;     291; 


44% 

24 

74% 

77 

100 

89<4 
93 
101 

70  s 

92% 


711; 
861; 

"84% 
68  ig 
6914 
71% 
70% 
83% 
861; 
88% 
98 
84% 

"95" 
93% 

"72" 

731; 

99«4 
103 

94 

94% 


361; 

431; 

36% 

381; 

38 

34 

52 

30 

54% 

53 

40% 


99% 
61% 

"53" 

~s6f; 
95 
51 
42 
41 

32I» 
61% 
88% 

106 

110 

106% 
S5U 
85 

102 
107 

79 
814) 

SI 
59 
581; 

106 

84% 
108 

100 


ust  1st  cons  43. .  .1940  A  O 



r  A  5s  1956  J     J 

i,  :•'•.'.  J     J 

bllaBalt  A  IB43  M  N 

sf  4s  1937  J     .1 

•     1  A  1940  a.   O 

.     .-  1B42  A  O 

.  iar 1942  M  N 

1945  M  N 


4  1 


iar  gold.  ..1949 

i-  gold 

-  C  4s  guar 

. 


F  A 

J  D 

M  N 

I  A 


1964  M  N 


s  Series  A 1970  J  D 

-d  g5s al9->   A    • 

1 
•4  J      J 

0 
consol  gold  5s ..1943  J     J 

lr  deb  4s 195 

m  lsi  4 
gold  4s... 



deposit 

ntral  coll  g  4s 1951 

"atoga20-yr63-.    1841 

' '.  Rich  A  Daa  5s 1927 

tlstgoa 

71%    Rli  h  Ter  Sa .-  J 

June  1st  gu5s. 1939  J 

K  -         stgold4s 1940 

9014       Guaranteed.    ... 1940 

7G       Rio  c;r  West  1st  gold  4s 1939 

Is   v-. 
77       It  I  Ark  A  LoUfe  M 

Hut-Canada  1st  gu  g  4s 19       j 

90'4    Rutland  1st  con  g  4,4s 1941  Ij 

s  A  Grand  Isl  g  4s 1847  J 

iwr  A  Adlr  1st  g  5s 1996  J 

101  2d  gold  6s ...1996  A 

:roguarg4s 1931  J 

St  i.  Ir  M  A  S  gen  con  g  5s...  1931  A 

991;       Gen  con  stamp  gu  g  5s 1931  A 

94  I  nilied  A-  ref  gold  4-  :    29  J 

Rlv  A  G  Div  1st  g  --  M\ 

72       St  LM  Bridge  Ter  gug  5s..    19.  0 

- 1  L  <■<  San  Kran  (rcorg  Co;  4s .  '50  J     J 

100    I      Prior  lien  SerB5s._ 195(i  .1     J 

1031;       Prior  lien  SerC  6s. 19.'-         J 

a 194.  j 

Cum  adjust  Ser  A  6s klBSfi  A   o 

Income  Series  A  6s ftl9i 

St  Louis  A  San  Fran  gen  6s. .  1931  J     J 

Genera!  gold  5s 1931  J     J 

St  LA  SFRR  cons  g  4s...  1996  J      J 

Southw  Div  1st  g  5s 1947  A   O 

St  LPeoA  N  W  1st  gu  5s  ...194S  J     J 

St  Louis  Sou  1st  gu  c  4s. . .      1931  M  S 

BI  L  B  W  1st  g  4s  bond  clfs  N 

2d  g  4s  income  bond  ctfs.^l9.s9  J     J 


« 

47 
5H; 
51 
46% 

: 
si% 

461; 
74 

99% 

70% 

S'2% 

95 

60 

44S 


A  O 
M  X 
A  O 
M  N 

J 
D 

J 
i 
J 

o 

• 

J 

J 
.1 
J 
o 
J 
0 

o 
J 


Prttt 

Flsssi 
July  13 


S   > 


Consol  gold  4s.  . 

1st  terminal  A  unifying  5s         .  J 
St  PaulAKCShL  1st  4i..s.  1941  !F 

St  Paul  M  A  Man  4i 1933|j 

1st  consol  g  6s 1933  J 

ed 1933  J 

""  J 
J 
1 
J 


l) 
.1 

A 
J 
J 
J 
J 
J 
1) 
1) 
J 
J 
Santa  Fe  Pres  A  Ph  5s .    1942  M  S 


Reduced  to  gold  4,4s 1933 

Registered 1933 

Mont  ext  1st     old  4s 1937 

Etetered.-. 1937 

Pacific  ext  guar  4s 1940  J 

S  A  A  A  Pass  1st  gug  4s 1943|J 


San  FranTerml  1st  4s 1850  A   O 

:..  A  \Y6S 1931   A 

5s 1934|A 


0 

o 

48      -     ■  v  A  N  E  1st  gu  g4  ■  •  M  N 

O 
O 

A 
C 

S 
J 
D 
A 
O 
11 


Seaboard  Air  Line  g  4s I 

Go  Id  4s  stamped 

Adjustment   5s 

Refunding  4s.. ..1959  A 

1st  A  cons  6s  Scries  A 
Seaboard  A  Roau  1st  5a 

Sher  Sb  A  So  1st  gu  g  5a 

S  A  N  Ala  cons  gu 

Gen  <  S0-yr  5s. 

So  Pa 

inv  4s tr.'2'.>  M  s 

8. 1934  J    1) 

of  (al— Gug  .'•  7  M  N 

181  1st  gu  4s  g 1937  j      J 

SoPacUH  1st  ref  4s.  1  155  J     J 

Southern — 1st  cona  g  5s.-      1994  J     J 
Registered  1994  J     J 

Develop  A  get  a  ( 

Temporar  1856  A  O 

Mem  Div  1st  g  4Ks-6s.  J 

st  Louis  div  1st  g  4?  1851  J     J 

-  .'  M  X 
.nc  Interna;  1st  g  5s.      19  ' 

Island  Ry  4.'as 194     J 


71 
931- 

110 
l(  7 
931; 

90 

87 
108 
117% 

891- 

- 

87 

S3'; 

60 

I0934 
100 


S4t| 

110 

102 


66        71 


99% 
80% 

76 


106% 


B1»J 


loo 
104% 


Sunbury  A  Lew  Is I 

Superior  Short  !  10  M  8 

Term  AssnoiSI  L  Is;  - 

lsi  cona  gold  5s  1944(1     a 

refunds  fg4a  J 

S'O  cod  gold    -  J 

13  M  S 

■old  .'-  2000  J    1) 

je 

La  i)i\  B  1.  1st  II  J    J 

To)  .'.   I  1 

Olv  lsi  g  5s 
Id  5e 

1917  J 


1.  A  W  prllcn  g 


91 


■ 
,1  W  V  A  O 


J 

1  Pacific  1st  g  4s..  19  17  .1 

BBS 

,  •:  !  M 


i!  4'as... 

1  a  Bufl  la 

funding  t; 


"7 


■. 

rua  a  r  1st  gu  I 

Jul-.  1 

.•oupoli  off 


J 

O 

r 

J 
J 

J 
J 
s 
D 
i> 
o 
J 
J 
J 

B 

J 
B 
J 
J 
f 

M  N 
J      J 


.4  sit 

72% 
Bale 
Baa 

80 

91% 

42 


97 14 


100 


Sale 

Sale 
821; 


98>4 
70 
97 
H 
9 

77% 

61% 

Bala 

74 

Ye" 

931; 
Sale 

901 
951; 

Sale* 
Sale 

99 
Sale 
Sale 
Sale 

90U 
Sale 
Sale 
104 
100 


Bid 
70 
21% 
94  % 
78*4 
BB 

41% 

94 

94 

93 

91 U 

90% 

Bi*a 

91% 

92  ig 

92"; 

96% 

96 
102% 

9914 

96% 

9514    ... 

99       ... 
40 

84% 
80*1 

83% 
81'4 

9734 
68% 
9514 
83 

"is" 

761; 

601; 

75% 

65 

761; 

68  % 

87% 

981; 

891; 

9434 

"S3% 

76% 

96 

67 

81% 

991; 

891; 

72l4 

63% 
103 

97 

82% 

93 
100% 

84% 

76 

66 

75% 

74 

74 14 

91% 
107!g 
102U 

96 

"96" 

86I4 

S3 

73 

96% 

8OI4 
106% 

99% 

84% 

53% 

55 

28>g 

631; 
97 

96lg 

91% 
88% 

101 

87!g 

95:s 

"67% 
101  ig 

9SI4 
80 

"87" 
95% 
B0% 

95 

89% 

51 
88% 
M 
81% 

9334 

80 
94  Ig 

911; 

.S3 
103 
90 
98% 

M 
84 


Loir 
7014 

.. 
95 


Wiei't 

Last  Sale 


High 

: 

9514 

791; 


5;  sr. 


k  sua 

■mi 

Jan.   1 


891;  May'23 

41% 

94     June'23.. 

94     June'23!.. 

94U    Apr23.. 

8934    > 

841;    Apr'23|.. 

9H;  June'23  .. 

91  ig  J;. 

.ne'23 
May'23 

97  9714 
99      N 

105       Dee'22 
.ine'20 
99 ig  June'23 
100     ; 

98  June'22 
35       June'23 

88%    Feb' IS 

84  84% 

85  June'23 
831; 
81  M 


Hi 

4 

11 

12 


14 


88% 

n 

86% 

83 

9 

11 

77% 
60% 
74% 
70 
80 
69U 
91 
88% 
90 
9514 

102 
83% 
75 
97% 
66% 
801; 
9S% 
891; 
7U; 
63% 

103 
97 
82% 
91 

100% 
86"; 
75 
67 
74 
73!4 
74% 
91% 

107 
99 
95% 
97 
90 
80 
85 
71% 
97 
81 

107 

100 
84% 
54 
54 
27% 
42'" 
62% 
87% 
361; 
99% 
9S% 
80 
91  ig 
9S% 

101% 

Sale  86 
95 
93 


12 


88 


76% 
691; 

76 

::. 

9214 
108 
110 
Sale 

Sale" 


73% 

81% 


Sale 

Sale" 
Bala 

.--ale 


99 
100 


95 
88% 


8OI4 


9SI; 


94% 


S3I4 

89 
108% 


27       381; 


67ig 
100% 

93% 

77>g 

S3 
80 
92 
95 
BO 
96 
71H4 

54 

87% 

88% 

94% 

95I4 
88% 

80 

94  ig 
70 
91 U 

88 

103>g 
81% 

81% 
B8 

36 
38 


I 

""i 

"71 

36 

101 

44 

9 

27 
137 
880 


June'23 
Mar'23 
June'23 
July'23 
June'23 
June"23 

81% 

75% 

Jan'23 

Apr'23  ... 

June'23  ... 

Apr'23  .- 

981; 
June'23  . 

951; 
July' 14  - 
841 
77 
July'2; 

SU 

99% 

80% 

72% 

65 
July'23 

97 

Apr'23 

June'23 

June'23 

Oct  22 

76 
July'23 

75 

74 1; 

91% 
197 
Sept '20 

96 
Aug'22 

90 
Mar'21 
July'23 

731; 
May'23 

M 
Mar'23 
NoV22 

S4% 
July'23 

55 

29 

4314 

64 

Jur.e'23 

June'23 

801; 

9134 

100 

lOD; 

June'23 

May'23 

67"; 

101% 

June  23 

Junc'23 

July'23 

Oct '20 

May' IS 

96 

■ 

Dec  22 
May'23 

July  23 

June'23 
84% 

71 
June'23 
Junc'23 

81 

May'23 

Mar'23 

June'23 
Jun.   . 

Jaa  . 

Apr-23 

Api-22" 

May'23 

June's 

23 


Low 
70'4 
U 

1 1 
8SI4 

411; 

94 

94 

94 

89*4 

89 
BB% 

92!- 

88% 


ETiaa 
78 

49% 
97% 
951g 
94% 
88% 
S91; 
91% 
91% 

99% 


97%  100 
100      100 

"36" 

88  " 
801;    86 

79  85% 

80  S6 


9 

112 

40 

B7 


80 
180 

7 
2 

107 
65 

186 

83 

6 


114 

47 
33 


87%  88  • 

96%  100 

83  85 

9  9 

11  11 

72  7s 

80%  BB 
SI 
70 

80  801; 

69i4  75% 
91 

95%  981; 

87  90 

84%  89% 


82% 

741; 

96 

65 

80 

97 

8734 

70% 

102% 
86% 

821; 

91 

9914 


89% 

86 

99 

100U, 
93 
80 

103% 
99% 

91 
103 


72%  7S% 

67  70% 
78% 

-314  82% 

91%     93 
107      109Vt 

*95%     991; 

"89%     98  " 

"84"      So" 

71U     76% 
97        99 

S3'; 
107      107 


sis 
53 

22% 

39 

58*4 

93% 

361; 

98 

96'- 

90% 

IOH4 

90% 
66I4 
100 
90 

32 


90 
96 
77 
90 


87% 

58 

58 

46 

97% 
37% 
IOU4 
99% 
85 
92% 

101% 
891* 

88% 

93% 
691; 
102 
'.'7 
81 
88% 
88% 


95 
99 

s2 
90% 


96 
54 

96%     98% 
82%    96 
81% 

32 
95 

68%  75 
9514 

9514     96ik 


94 
66 

88% 
88% 
9414 

100 
90 

■int. 

91 


82 
951; 
70 
93% 
92 
88  * 
88 

105% 
9314 
88% 
91% 


-7 
34 
34        45 


• 


Friday   blcri  bid  and  arte  :  p    1,  Due  Feb    g  Due  June    h  Due  July.  *  Due  Aug.  o  Due  Oct    'p  Due  Xov.  n  Due  Dec.  »  Option  sale. 
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BONDS 
^     stock    EXCH  \\<:i 
Week  ending  July  13 


\     I  A    W    ' 

\  irkinlii  Mid  8er  B  ..3 

i lenei  ii  i 

So'w'n  i.    hi 
i*i  .  u  Sa 

alao  l  si  5s  Scrloa  \ 
I  5a 
2d   unlil   6l 

1st  lien   iO     r  k  ■.    in  Is 

i),-i  a  Chi 

l>,*  Moll  ^  Im 

i  i)iv  isi  g  ;i'L-s 

i,. I  a  Ch  Div  B  in 
en  Isl  rel 
\\  .l-  li  Cent   1st  cold   ■ 
W  l>  A   l\    1st  i'v  gu  I 
Wash  Term  Isl  gu    I 

1st    10  ■    I 

\\    Mill  \V  A-  X  W    181 

West  Maryland  I 
West  N  V  *  l>»  1st  g 

i  lea  gold  as  

WrtUi-rii  Pao  1st  Ser 

B  6s 

Weal  Shore  I  -    la  guar 

Reglaterc  ' 
Wheeling  .  !  Ss... 

w    ;  Div  1st  cold  5s 

Bbcten  A  in>pi  gold  Sa 

Refunding  i    is  ■- 

UK  Is 

Wllk  A  East  l*i  gu  g 
Will  a  d  Si 

Winston-Salem  s  B  1st  4s. 

H  If  i  V'lil  50-yr  Isl  u'c-n  is    . 

a-  Dui  div  A  term  1st 

u.  a  Con  Hast  l6t  4.4s 


I] 


M   8 

M    S 


1036 

l"  i  - 


M  N 
J      .1 


ID  .: 
1041 

re  i 
1041 

.1048 

1048 
104S 
1030 
1052 

1043 

1026 

1028 

1030 

.1066 

.1042 
1038 
1060 


ij  M 
F     \ 


Fn  lay 

July  i:t 


M  X 
J     J 


INDUSTRIALS 
Adams  Express  coll  tr  g  4s.  .  1948  M   s 

\Ja\  Rubber  8s...      1936  J    D 

Alaska  Gold  M  deb  6s  A 1925  M   S 

Conv  deb  6s  scries  \\    1926  M   8 

Am  Agrlo  Chem  1st  5fl 192S  A  O 

1st  ref  s  I  7'    s  g 1041  F    A 

American  Chain  6s.  1933  A  O 

Am  Cot  Oil  debenture  as 1931  M  X 

Am  Dock  A  Impt  gu  Gs 1936  J     J 

Amor  Republics  6s 1937  A  O 

AmSm&R  1st  30-yr  5s  scr  A 1947  A  O 

6s  B 1947  A  O 

Amcr  Sugar  Refining  6s 1937  J     J 

Am  Telep  &  Teleg  coll  tr  4s.  1929  J    J 

Convertible  4s 1936  M  S 

20-ycarconv4)-S8 1933  IV1   S 

30-year  temp  coll  tr  5s.  ..1946  J    D 

7-year  convertible  6s 1925  F  a 

Am  Wat  Wks  &  Klec  5s 1934  A   O 

.Am  Writ  Paper  s  f  7-6s 1939  J     J 

Anaconda  Copper  6s 1953  F  A 

7s -- -.-1938  F   A 

.Armour  &  Co  1st  real  est  4)4 si 939  J  D 

Atlantic  Fruit  conv  deb  7s  A -1934  J    D 

Trust  certificates  of  deposit — 

do    stamped 

Atlanta  Gas  Light  5s 1947  J   D 

Atlantic  Refg  deb  5s 1937  J     J 

Baldw  Loco  Works  1st  5S-.-1940  M  X 
Barnsdall  Corp  s  f  conv  S  %  A 1 93 1  J     J 

Bell  Telephone  of  Pa  5s 1948  J    J 

Beth  Steel  1st  ext  s  f  5s 1926  J     J 

1st  &  ref  5s  guar  A 1942  IW  X 

20-yr  p  m  &  imp  s  f  5s 1936  J     J 

6s  A 1948  F    A 

oj^s 1953  F   A 

Booth  Fisheries  deb  s  f  6s_  - .  1926  A  O 
Braden  Cop  M  coll  trsf  6s..  1931  F   A 

Brier  Hill  Steel  1st  5J.3s 1942  A  O 

B'way  &  7th  Av  1st  c  g  5s_-1943  J    D 

Brooklyn  City  RR  5s 1941  J     J 

Bklyn  Edison  inc  gen  5s  A.. 1949  J     J 

General  Gs  Series  B 1930  J     J 

General  7s  Series  C 1930  J     J 

General  7s  Series  D 1 940  J    D 

Bklyn  Qu  Co  &  Sub  con  gtd  5s  '41  MX" 

1st  5s 1941  J     J 

Brooklyn  Rapid  Tran  g  5S-.1945  \   O 

Trust  certificates 

1st  refund  conv  gold  4s. ..2002  J     J 

3-yr  7'~  secured  notes A1921  J     J 

Certificates  of  depcsit 

Ctfs  of  deposit  stanmed 

Bklyn  Un  El  1st  g  4-5s 1950JF   A 

Stamped  guar  4-5s 1950 1 F   A 

Bklyn  Un  Gas  1st  cons  g  5s_1945  M  X 

7s 1932  M  X 

lst  lien  &  ref  6s  Series  A..  1947  IV1  X 

7s 1929  M  N 

Buff  &  Susq  Iron  s  f  5s 1932  J    D 

Bush  Terminal  1st  4s 1952  A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 

CalG&ECorp5s 1937  M  H 

Camaguey  Sug  1st  s  f  g  7s_ .  - 1942  A  O 
Canada  SS  Lines  lstcoll  s  f  7s  '42  M  N 

Canada  Gen  Elec  Co  6s 1942  F  A 

Cent  Dist  Tel  1st  30-year  53.1943  J-   D 

Cent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  5s.  .1925  A  O 

Cerro  de  Pasco  Cop  Ss 1931  J    J 

ChG  L&  Coke  1st  gu  g  5s. .1937  J    J 

Chicago  Rys  1st  5s 1927  F   A 

Chicago  Tel  5s 1923  J    D 

Chile  Copper  6s  Ser  A 1932  A  O 

Cincin  Gas  &  Elec  1st  &  ref  5s  '56  A  O 

5J^sSerB  due  Jan  1 1961  A  O 

Colo  F  &  I  Co  gen  s  f  5s 1943  F  A 

Col  Indus  1st  &  coll  5s  gu...  1934  F   A 

Columbia  G  &  E  1st  5s 1927  J     J 

Stamped 1927  J     J 

Col  &  9th  Av  1st  gu  g  5s 1993  M  S 

Columbus  Gas  1st  gold  5s_-1932  J     J 
Commercial  Cable  1st  g  4s.. 2397  Q   J 

Commonwealth  Power  6s 1947  M  N 

Comp  Azu  Bara  7Ks 1937  J    J 

Computlng-Tab-Rec  s  f  6S..1941  J    J 
Conn  Ry  &  L  1st  &  ref  g4}js  1951  J     J 

Stamped  guar  4};s 1951  J    J 

Cons  Coal  of  Md  1st  &  ref  5s  1950  J    D 
Con  G  Co  of  Ch  1st  gu  g  5s.. 1936  J    J 

Consumers  Power 1952  M  N 

Corn  Prod  Refg  s  f  g  5s 1931  M  N 

1st  25-yr  s  f  5s 1934  IH  N 

Crown  Cork  &  Seal  6s 1943  F   A 

Cuba  Cane  Sugar  conv  7s. ..1930  J     J 

Conv  deben  stamped  8%  .1930  J    J 

Cuban  Am  Sugar  1st  coll  8s.  1931  IW   S 

CumbT&T  1st  &  gen  5s. ..1937  J     J 


Bid 

Bfl 
981| 
Bfl 
92 

76 

..■•■ 

8  . 

e  ■ 

in 

c. 
r.  i  'a 

70* 
741, 

P.s'i 

7N'i 

8 1  's 

78% 

60 

96 

71 

7S 

91 

80 

771, 

97 

93 

89% 

4SI- 

61  ia 
511, 

79 
76* 
76% 
5D.1 


80 
94  % 

5 

S 

97% 

94% 

103lg 

89  "g 

89*4 
101 
102 

921 1 

79% 
1005S 

97 
115M 

845S 

66 

96* 
101) 

83% 

31 

31 

25 


94* 

79 

Bala 

Sale 
Sale 

'II 
7>.i 

75 


90 

Sale 
Sale 

7.-. 

79 

80) 
79 
99 

97  , 

62 

101) 
80 
76'  • 

771; 


SHI, 
Sale 
7 

61 2 
86<4 
Sale 
Sale 
62* 

Sale" 
Sale 

10134 
Sale 
Sale 
88 
102% 

Sale 

11534 

Sale 
Sale 
Sale 
Sale 
Sale 

34 

33 

27 


98 

lOOU 

97 

97% 

993g 

94 

87* 

97% 

90l2 

75 

99 

94% 

59 

84 

96  lg 
103% 
10714 
10734 

"85" 


9SM 
1007g 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 

99% 
Sale 

62* 
Sale 

98 
104 
107* 
Sale 


56 

833j 

85 

79% 

S214 

83l4 

9434 
108 
103* 
lOSSg 

90>2 

80 

83 

89% 

95 

98 

9H4 
IOII4 

~86~ 

983g 
119ig 

92 

78 
100 

9914 

96 

97 

86 

70 

96l4 

96l2 

"92" 

69 

85 
100 

98ig 

76* 

76i4 

86% 

92 

89i2 

97 

98l2 

89 

86 

913g 
107i2 

913g 


60 

86l2 
Sale 
Sale 

S3 
Sale 

Sale 
1011 
1093g 

87 " 

Sale 

Sale 

97  lg 
Sale 
Sale 
Sale 

99 

88I4 
Sale 
Sale 
Sale 

78% 
1001; 
Sale 

97 
Sale 

87 

76i2 
Sale 
Sale 

16i2 

70* 

Sale 
Sale 
Sale 


Sale 
95i2 
Sale 
100 
Sale 
8934 
86i2 
Sale 
Sale 
92 


II  Ml'l 

r  or 
Snlr 


Lou 
98 

'ii 

71 

'II 

68* 

723, 

79 

s.J  1 

59* 
Bfl 

74l» 
78 
91 
79* 

771; 

99 
95 
16 
61 
52* 

'is 

80 

76 
76 
65 


///  1/1 

May'23 

Bfl 
June'23 
July'23 
84* 

June'23 

Mar'23 

Jan'23 
July'23 

Apr'23 
Nov'22 
June'23 
June'23 
June'23 

Mar'23 
80* 

98* 
74* 

78i2 

;il 

80* 

77'; 

June'23 

Feb'23 

June'23 

81* 
53 

June"23 

76 1 2 
76 14 

May'22 


la 


Vo 


20 


41 
2 

I 

-•1 
3 

32 
8 


7 
M 


21 
2 


80 

94 
5 
5 

95* 

96* 

98 

60 
1057g 

8834 

89* 
100 
101* 

913.i 

87 
102* 

96% 
IUI4 

84% 

65l2 

963g 

99 

S3 

34* 

31 

25 


July'23 

July'23 
June'23 

97* 

94* 

603, 
Dec'22 

S934 
90 

10134 

1021.1 
92* 
877g 

102* 
973g 

116 
85 
66l2 
97 

100 
84 
June'23 
31 
25* 


98 
lOOlg 

96% 

97 

99 

94 

87lg 

971 2 

S9i2 

80 

9734 

94 14 

623g 

83 

94% 
103 
10634 
1073.1 

65 


98l4 
100ig 
973g 
97l2 
100 
95 
88* 
98U 
901" 
80 
99l2 
94* 
623g 
84 
967g 
103 
10714 
1093g 
July'23 


79l2  NOV'22 


70 
70 
59 
85* 
85 
80 
83 
83l4 
94* 
109 
102% 
108l2  July'23 
9H2  June'23 
84     July'23 


■0 

6S34 

59 

8434 

84 


82 

94* 
10S 
IOOI4 


S3 

S8l2 

94* 

97 
91 14 
101 
99 
99 


85 
89* 

95 

9S'4 
92 

ion2 

99 
Junc'23 


99 
120 

92 

79 
100 

99* 

9678 

97ls 

86 

76 

97% 


98* 

1171" 
92 
78 

100 
98 
96 
96* 
86 
76 
96I4 
96 14 
15  June'23 
92%  June'23 
70lg  70% 
84*         Si* 

100  100* 

98%  98i4 
761-  June'23 
76  79 

87  8834 

92%  July'23 
S9  89* 

99U  July'23 
98*         99 


89 
So* 
90l4 
107 
9D4 


90 
8634 
92 
1073g 
91% 


37 

80 

8 

16 

"33 
65 

116 
84 

118 
3 
1 

146 
18 
20 
11 

399 

221 
16 

"? 
3 


Rangt 

Jan.  1 


37 
1 

37 

97 
4 
4 

43 

42 

139 

6 

10 
111 

10 
4 

24 
3 
5 

52 


2 

5 

1 

9 

114 

53 

4 

8 

10 

12 

6 


10 
7 
3 

26 

4 

is 
1 

":<;, 

49 

2 

5 

3 

66 

.' 

5 

1 

2 

34 

1C 


3 
15 
14 

5 

"fi 
38 

"37 

"~3 

5 

16 

■11 

14 

8 


l.nw 
98* 

08 

i>0!" 

s  I 
87 
M 

I 
72* 

7  1  '<t 
97* 

85* 

69* 
95* 
73* 
78 

91 
77 
75 
97 
98* 

45l4 
57 
60 
98 

7G 
74 
75 


80 
94 

5 

5 

95* 
96% 
921" 
59 

S6* 

84* 

99% 
1001" 

90% 

86 
100 

95 
113* 

82 

65 

9534 

98* 

82 

29 

29 

25 


High 

'.is', 

93* 

si 

'IS 

Bfl 

921, 
71 

80  " 

7:n 
S5* 

100 

S3* 
85 

S2 
99 
62 

6  1 
pii 
SI* 
82 
80% 


80* 

99* 
8 

e* 

100* 

104*4 
97* 

80* 

90* 
9234 

102 

104 
9234 
90 

102* 

101 

1171" 
86* 
85* 
98% 

10434 
90 
40* 
391" 
44 


961" 

100 
951" 
95U 
961" 
91 
87 
96 
89* 
70% 
9734 
91% 
61* 
83 
94% 

100* 

105 

106 
58 

"55" 

54 

54 

84* 

84 

78 

79 

81 

931" 
107* 
100U 
107% 

91* 

80 

82% 

S5 

94* 

94 

91* 
100 

97 

87 

98l4 
116* 

92 

76l4 

991-. 

96 

96 

951" 

85* 

75 

95 

95% 

14 

92 

70 

84 

93* 

95 

76* 

76 

84* 

89* 

84* 

98* 

98 

S8U 

82 

87* 
105* 

91 


BONDS 

,  ill    I.     l.M    II    v 

u   el    ending  July   !:: 


II 


9934 
103 
103 

991 
100 

97  lg 

931" 
100 

93% 

70% 
IOOI4 

98% 

69 

88 

99 
104% 
IO8I4 
109 

66 

Y9~ 
79 
68 
96 
951" 
95% 
85 
8434 

100 

116% 

105* 

117 
911" 
87 
891" 
9334 
98l4 
99 
971" 

103* 

100 
99l4 

100% 

150 
9634 
83% 

100% 

103* 
9934| 
98V 
89* 
791" 
97% 
97 
20 
93 
75* 
89i4 

101* 
99% 
87% 
83i4 
90 
9534 
92* 
9934 

101 
95 
94 
98 14 

108* 
94i4 


Dell  (  laa  A    I     I.   I  .:  A  I  1 

7a  1 94  2 

t  1940 
..     B 
Del  1  iiiuii  Latco  19  12 

md  Matcha  rdel 
I 

.1  deposit 
Domlo 

Donner  Steel  7a  i'1 1-' 

iiu  Pom  (E  [)  1  owder  1     1    1936 
dui'i  in  de  Memo 
Duque  a  coll  <■ 

Debenture  71  |a 
I  -ilia  suk  15  yrsteT. 

Ed  ESI  HI  Bl  11  1  il  eon  g  1 

1995 

Empire  Qi     A  Fuel  V. 
EquII  (las  Llghl  1932 

Rubber  Lai  b  f  8a  1941 

i'i  Smltb  1.1  ATrl 
Ftameric  [nd  a  De»  20  j  r  : 
Francisco  Sugar  7Ws  1942 

Gas  A-  Elol 
Ceil, 'rul  Bal     I 

Gen  I  I  1942 

Debenture  6a  1952 

Gen  R(  tr  I  ler  A     1952 

- 

Goodyear  Tire  <S  Rub  lal  s  I 

el931 

GranbyConsM  SA  Peon 6 
Stamped 
Conv  deben  8a  1925 

Gray  A:  Davis  7 

Circa:  1  alia  Power  lal  b  f  5a  1940 
Backensack  Water  4-^ 
Havana  Flee  consol  g  58 
Bavana  E  Ry  LA  Pgen  5sA  1951 
Bersbey  Choc  lstsf  g  6s  1942 
Bolland-Amer  Line  Gs  (flit)  .1947 
Budson  Co  Gaa  I  1949 

Humble  Oil  A-  Refining  5};»s.  1932 
Illinois  Bell  Telephone  5s  W  i  1956 

Illinois  Steel  deb  4,MjS 1940 

Ind  XatG&O  5s 1936 

Indiana  Steel  1st  5s 19o2 

Ingcrsoll  Rand  1st  gold  5s__1935 
Intcrboro  Metrop  coll  il  is.  -1956 

Certificates  of  deposit. 

Guar  Tr  Co  ctfs  10'.  stamped. 
Intcrboro  Rap  Tran  1st  5s. -1966 

Stamped 

10-year  6s 1932 

7s 1932 

Int  Agric  Corp  1st  20-yr  5s. .  1932 
Inter  Mercan  Marines  f  6s._1941 

International  Paper  5s 1947 

1st  &  ref  5s  B 1947 

Jeff  Clear  C  A  I  5s 1926 

Jurgens  Wks  6s  If  lal  price)  _  _  1947 
Kansas  City  Pow  &  Lt  5S--1952 

Kan  Gas  &  El  6s 1952 

Kayser  &  Co  7s 1942 

Kelly-Springfield  Tire  8s._.1931 
Keystone  Telep  Co  1st  5s ...  193 5 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  County  Fl  1st  g  4s. .  -1949 

Stamped  guar  4s 1S49 

Kings  County  Lighting  5S-.1954 

1954 

Kinney  Co  7Hs 1936 

Lackawanna  Steel  5s  A 1950 

Lac  Gas  L  of  St  L  ref  <t  ext  5sl934 
Lehigh  C  &  Xav  s  f  41is  A. -1954 

Lehigh  Valley  Coal  5s 1933 

4s  1933 

Lex  Av  &  P  F  1st  gu  g  5s_.-1993 
Liggett  &  Myers  Tobac  7S..1944 

5s 1951 

Lorillard  Co  (P)  7s 1944 

5s 1951 

Magma  Cop  10-yr  conv  g  7S-1932 

Manati  Sugar  ~\is 1942 

Manhat  Ry  (XY)  cons  g  48.1990 

2d  4s 2013 

Manila  Elec  7s 1942 

Manila  Elec  Ry  &  Lt  s  f  5s_-19.".3 
Market  St  Ry  1st  cons  5S..-1924 

5-year  6%  notes 1924 

Marland  Oil  s  f  Ss  with  war'nts'31 

Without  warrant  attached 

7Ms  Series  B 1931 

do     without  warrants 

Merchants  6c  MIrs  Exch  7S--1942 
Metr  Ed  lst&ref  g  6s  Ser  B.1952 

Metr  Power  6s 1953 

Mexican  Petroleum  s  f  Ss  — 1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  A  O  conv  s  f  os  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  <£  Lt  cons  g  5s  1926 
Refunding  &  exten  4>2S_.1931 

Gen  5s  A 1951 

1st  5s  B 1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  &  ref  5S-1941 

Morris  &  Co  lstsf  4)  is 1939 

Mortgage  Bond  4s 1966 

5s 1932 

Mu  Fuel  Gas  1st  cu  g  5s 1947 

Mut  Ungtd  bus  ext  5% 1941 

Xassau  Elec  guar  gold  4s — 1951 

Xat  onal  Acme  7Ks 1931 

,Xat  Enam  &  Stampg  1st  53.1929 
Xat  Starch  20-year  deb  5s_.1930 

X'ational  Tube  1st  5s 1952 

Xew  England  Tel  &  Tel  5s.  .1952 
Xew  Orl  Ry  &  Lt  gen  4,'«s..l935 
X  Y  Air  Brake  1st  conv  6s . 
X  Y  Dock  50-yr  1st  g  4s__- 
X  Y  Edison  1st  &  ref  6;  _■  s  A 

X  YGE  L&Pg5s 

Purchase  money  g  4s 

X  Y  Munic  Ry  1st  s  f  5s  A_ 
X  Y  Q  El  L  &  P  1st  g  4s... 
X  Y  Rys  1st  R  E  &  ref  4s.  . 

Certificates  of  deposit 

30-year  adj  Inc  5s al942 

Certificates  of  deposit 

X  Y  State  Rys  1st  cons  43^s  1962 

6>  >s 1962 

X  Y  Steam  1st  25-yr  6s  Ser  A  1947 


rrtrtnu 


J     J 


.1928 
.1951 
.1941 
.194S 
.1949 
.1966 
.1930 
-1942 


A   O 


78 

Bfl 

11 
11 

ss 

107* 
103 

'is 

87* 

'17 

96* 

BO 
104* 

77 

'111 
100 

Bl 
LOO 

78* 
100* 

B9* 
115 
102 

94 
90 

80i4 

86 

90* 

97% 

84* 

93* 

95* 

90* 

79 
100 


Auk 

78* 
Bale 

1 

,11 
is 

79-1, 

Bala 
Bale 

Sale 
Sale 

Bale 
BB 

Sale 
106 

Sale 

100* 

78% 

Sale 
Sale 
Side 
Sale 
Sale 
B4 

Sale 

B6 

Bale 

Sale 
85 
94»4 
B8* 

Sale 
90% 

Sale 
100 


1* 

60% 

61 

54 

86  U 

55 

75* 

81% 

821" 
103% 

77 

90% 

95 
103% 
106 


Sale 
Sale 
Sale 

55i: 
Sale 
Sale 
Sale 

83 

83 

"78  " 
Sale 
Sale 

10434 
Sale 


98i4     99 
109      111 
10314    ... 
65        69; 
67        69* 
71        7534 
95%     971 
100%  101 
88*    89 
89       91% 

91       

983g  100 

89       ... 

38        42 

117      118 

96i4  Sale 

115%  117 

95%  Sale 

108      112 

96*    97 

57%     58% 

61 

97*     9834 

82%    .... 

93%  Sale 

9634     97 

122%  130 

105     Sale 

117%  119 

98        99I4 

101%  Sale 

97*  Sale 

96i4 

108      1081, 
99%  100 
85*  Sale 
8534     S7 
98*     98% 
89        90 
89        91 
82*     84% 
94    r  94 14 
96     Sale 
88%  Sale 
77*    78* 


ftt'l 

Ha  n 


l/nr 


llioh 


92* 

90% 

933g 

55 

93 

9554 

93% 

98 

97* 

61 
102 

78 
109U 

98 

98 

79* 

96* 

29* 

29* 
3 
2* 

60 

91 

92 


93* 
92 

~58~ 

93* 
100 

96 

9834 
Sale 

102* 

78* 
Sale 

98* 
Sale 

97* 

Sale 
23* 

Sale 

3 

62 

92 

Sale 


7S  7M 

roly'23 


171, 
79 

ss 


103* 

I   I  ,  . 
47>4 

July  2  I 

S7 

103* 

lnr,.H  .1 

K7I;  S7't 

99*  .luly'2.1 

97*  May'23 

B8*  June'23 

10  I 
70*  Mar'23 

S'l 

101 

93*  Mar'23 

mu         100 
77*  June'23 
100»i 

97  97* 

Inn 
1141"        115 
101*       102 
88*  June'23 
92     June'23 
B2  94 

90  June'23 
98*  June'23 
82      May'23 


II 

Y» 

2 

4 

ii 

BO 

22 

9 

111 

It 
7 

9H 
72 

1114 

I 

164 

27 

i 

11 


37 

BS 
44 


85 

90*4 

98 

Hr, 

93* 

98% 

96* 

90% 

July'23 
100 

Nov'22 
9*4 
i4pr'23 
1* 
62% 
62% 
56 
87 
57% 
80* 
83% 
84 


81% 

90* 

97* 

84* 

93* 

97-1, 

95* 

90* 

79 

89* 

96 
9* 
5 
1* 

60 

59% 

53* 

85 

55 

75* 

82% 

8134 

95     June' 17 

77  78* 

90i.i         9034 

9434  95% 
102%  103% 
105%       106* 

94*  July'21 

97*         98% 
1097g       110 
104%  June'23 

70%  June'23 

70     June'23 

75%  June'23 

951"  July'23 
100% 


100% 
88* 
90 
91 
98 
83% 
44 

117 
96% 

116 
95 

110 
96% 
57% 
50* 
97* 


8S% 
91% 
92% 
98% 
34Ct'21 

Feb'23 
118 
96% 
116 
96 
112 
97 
583. 
50* 
971 


82*  June'23 
93%         93% 
9634         96% 
122  122% 

104*       105 
114     June'23 
99  99* 

98%       102 
97*         98% 
96     June'23 
108  108 

99%  100% 
S5lj  86 

851"  85* 
98*  98* 
891"  May'23 


90% 
84 
94 
96 
8S% 
78* 
Apr'14 
93* 
90* 
101*  Sept'17 
55%  55% 

93  93* 

97*  June'23 
95  Sept' 22 
99% 
97* 
Feb'21 
102% 


90% 

81 

94 

95% 

88 

77% 

83 

93* 

90% 


98* 

97 

50 
102% 

78 
108% 

97* 

81% 

82 


78 
109* 
98* 
82 
June'23 


96*  96* 

29*  29% 

29  29* 

3  3 

3  July'23 

60  60* 

92*  92* 

92  93 


tine, 
Jnn    1 


12 


30 
4 

37 
68 

1 

38 

229 

6 

"32 


162 
113 
83 
33 
52 
14 
59 
12 
49 

"82 

25 

23 

8 

35 

"4 
6 


3 

16 
3 

28 
8 

2, 
27 
'  2 

2 

"29 

4 
3 

17 

""8 

31 

21 

"20 

21 

72 

6 


15 

r> 
23 
33 
23 

""i 

1 

"i 

4 


5 

4G 

""1 
1 

74 
45 

14 

"2 

32 

3 


l/m       High 


88 

101 

S2 

47* 

78 

HI 
87% 

101 
108* 

in 
hr, 
89* 

97 

83* 

lot 

99* 

99* 

97 

SS*. 

92 

SS* 

80 

97 

80* 

87 

81* 

96 

84* 

92% 

97% 

95% 

88 

79 

99 


104 

84 
84 

86* 

'13 

80 
109* 
104* 

10SI, 

11:114 

91 

103 

98% 

108* 

70% 

93* 
103 

93* 
101 

80* 
103 
101 
101% 
117* 
106 

B2* 

82 
100 
101 
100 

82 

94 

86* 
100 

92 

95 

'."I 

95% 

96* 

80* 
101* 


8%  10 

5  9* 

*  1% 

56*  727g 

57*  72* 

52*  73% 

85  94* 

56*  81* 

75*  9034 

81  88* 

81*  88* 

76"  84% 

87  91 

93*  96% 

102%  107 

105  109% 


96% 
108* 
104% 

70 

70 

75% 

95* 

99% 

88 

8S% 

88* 

99 

"44" 
112 

93 
111% 

93% 
108 

96* 

56% 

501" 

96* 

8134 

91 

94% 
109 
102% 
102 

9134 

95 

96 

96 
10634 

99% 

85 

85 

98 

88% 

88% 

81 

92% 

93 

73* 


99 
113* 
104% 

74 

76 

80% 
101 
102* 

92* 

96 

92% 
100% 

"44"" 

118 
98% 

116% 
97* 

120 

102 
64% 
66 
98% 
84% 
96% 
99 

161% 

107'-" 

159 

101% 

102 
99% 
96* 

109% 

100% 
91* 
90 
99% 
911- 
92% 
89* 
94*. 
98* 
91 
87% 


911"     931" 
8934     95 

"55%  67% 
93  95% 
97        97* 

"97"  101* 

95*  100 


100 

74* 
106% 

95* 

79% 

76 

96 

29* 

30 
2* 
3 

60 

90 

92 


104 

79 
112* 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97* 

98 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  <2jDue  April.  c.Due  March.  eDueMay.  ffDueJune.  h  Due  July.  tDueAug.  oDueOct.  PDueDee.  sOptlonsale. 
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BONDS 

Wm 

Ranot 

\    \    STOCK  EXCB  Wt.l 

Ran 

=  ^ 

Week  ending  Jul>    U 

Jul-j   13 

Last  Salt 

^  8 

Jan     1 

Bid           Alt 

Low         High 

No. 

Loir       Hiah 

•  icons  J  4                      1  N       94      Sale 

93%         94 

44 

90%     M 

30-year iebensf 6s. ..Feb  1949  F    A     i<ifi     Sale 

105%       106 

ar  refunding  gold                         0          .4  Sale 

104%        106% 

87 

.   107% 

Niagara  Kails  1                                 .  J     J     100     Sale 

98*4        100 

is 

9514  101 

1932   v   O     nn     Sale 

1113%        104 

If 

101%  105 

Nlag  Lock  A  O  Pow  1st  5s      1954  M  N       981. 

99      Julv'23 

96        99% 

No  Amer  ;    1  -                              •   .  M 

92% 

91        96 

-  1  »hlo  Trac  A  Light  ft-                                92%  8ale 

92%          931; 

- 

90       95 

r5sA.  1941  An 

89             901. 

87%    93 

l.-t  .V  ret  21                                 1041   A    t  -      101 

too 

22 

98- 

-   \    1941  F    A      ld7': 

ld73; 

55 

107 

J     J       89       

91%  ' 

91%    91% 

Ohio  Pul                  •       .                          0         . 

103 

101      Ids 

ldd           100% 

99%  105% 

Ontario  P<  *  er  n  i   1  st  5a       194     F 

94%          94*4 

1 

92%    96% 

Cinu.                     alsslon  5s           1945  M  N        921.     94'4 

3d 

93        96 

Ss                                1941  IF   *       -  Sale 

991. 

6 

ion- 

9er  B  1'.'47  l    A|     01 

91'4 

7 

91%     94% 

J                     Sale 

90%          91 

21 

88t:    93% 

Par  1                                                              A       !M=; 

91% 

13 

89%     94 

■ir  Tel  A:   I                             l»37  J     J       95%     96 

95           96% 

23 

:     991. 

5s                                                       _  M  N       90%  Sale 

89%         90% 

88        921. 

Pan-AmerP  A  T  1st  Id  vt7s  1930  1     A     103%  103'; 

1 1  a       103% 

6 

102      105% 

Pal  A  Passaic  G  A- El  con-                   M    S       93        941 1 

94       Jan°23 

94 

PeopGas..                                           A   0     ]ii4 

106     June'23 

.... 

105      108 

Refunding  gold  5s  - .             1947  M  S       89        89% 

88%        89 

7 

87        94 

Phil.                      16s  A                 l'»44  F    A     100%  Sale 

100%       100% 

60 

98%  1011. 

Phr                    36 1943IM  SI     67%  Sale 

67%         68% 

11 

65%    82% 

S5%         85% 

I 

84%     98 

PVseeantValCoallstgsf  5s  1928M    j      90%  

90%  July'23 

89        90 

Pocancon  Colliers  Ists  f  5s  19  ,7  J     J      91".    92% 

92";          921. 

2 

90       94% 

Portland  Gen  Klec  1st  5s 1935  J     J       91%     931. 

91%         91% 

3 

91%    951. 

Portland  P.v  1                            1930  M  N      86%    87% 

86%  July'23 

84%    88 

Portland  Ry.  Lt  A  P  Is;  ref  5s'42  F    A       83%     83% 

82";         83% 

i7 

82       86% 

KMT  M  N       94        94% 

94            94% 

3 

94        96i: 

-    -  A.    .1946  M  N      104%  105 

104<4       104% 

3 

103%  107% 

Porto  Rlcan  Am  Tob  8s.  .    .1931  IM  N     103     Sale 

102%       103 

3 

101%  105% 

Pressed  Steel    ar5s.- 1933  J    J 

88's         89% 

205 

87%     89% 

Prod  *  Rt-fsf  ss<with  war'nts  |'81  J    I)     J20      126'4 

119          119% 

0 

119      133% 

Without  warrants  attached.       J    D     104%  106 

105          106 

6 

105      108% 

Pub  .Sen-  Corp  of  N  J  gen                      O      S4      Sale 

83%         84% 

17 

81%     86 

Punta  Alegrc  Sugar  7s              1931 

J     J|    107%  109 

107%       109% 

Us 

104      124 

Rapid  Transit  Sec  6s 1988 

66%  Sale 

65%         67% 

65'  | 

M  N       94     Sale 

92%          94 

22 

90%     96 

Repub  I  AS  10-30  >T  5s  s  f      19  Id  A    0       90'4     93 

92 '4         93 

2 

89        96i4 

54s              1953  J     .1       90     Sale 

88%         90 

38 

87        94% 

Robblns  A  Myerss  f  7b..        1952  J    D       96%  Sale 

96%         96% 

1 

96%    99 

Roch  A  Pitts  Coal  *  Iron  5«   1948  IM  N      90      

91       Jan-23 



91        91 

Rogers-Krown  Iron  Co  7s        1942  IM  N     86 

87%  June'23 



87%    93 

a  Rv.  I..  11  •  P  Sa           1937  M  N      78      

78            78 

1 

77        7Si4 

St  Joseph  Stk  Yds  1st  g  44s  1930  J     .1 

81'4    

85%    Dec'22 





81  I.  Hock  Mt  A-  P  5s  stmpd .  1957,  J     J 

801.     82 

81%  June'23 

80%    841. 

St  Louis  Trans:-   Si                  1924    \   0 

60     June'23 

60        62 

ul  City  Cable  5e   1937  J    J      92       93'8 

"_'     June'23 



100      102% 

1942  M    S     iul      102 

101           101% 

12 

92        93% 

\ntonio  Pub  Ser  6s 1952  J     J|      90        92 

90     June'23 



90        94% 

n  Steel  Hoop  1st  8s  sex  A '41  M   s      99     Sale 

98%        99% 

16 

97      104 

-...-Id  Farms  fi'-js 1942  A  0|     991.  Sale 

99%       100% 

13 

99%  103 

Sierra  A-  San  Iran  Power                        A       86';     86% 

86           86% 

82%    871. 

sin-lair  Cons  Oil  15-year  .-   1937IM  Si     96>4  Sale 

96            96% 

91 

95      1011. 

64s  B  (w  I)    .             19381 J    i)       94      Sale 

94            94 

- 

94        97l4 

Sinclair  Crude  Oil  V  fa            192.".  A  0|     96%  Sale 

961;          97 

72 

95%  100% 

1928 

F   A      96%  Sale 
A   0|     85%  Sale 

96%          97 
84>4          85% 

41 
SI 

95%     99% 
83       891. 

Sinclair  Pipe  Line  5s.               1942 

South  l'..r.o  BJ  0  Sugar  7s      1941 

J    D|     99'2  Sale 

99%         99% 

26 

98%  1021. 

South  BellTel  AT  lstsf  58.1941 

J     J      94i4  Sale 

92%         94% 

9 

90%     97 

Southern  Colo  Power  6s 1947 

J     Jl     88       88% 

88            881. 

3 

87%    92 

Stand  Gas  A  Kl  conv  s  1  6s      19261 J     D       98      Sale 

98            98>i 

8 

96"« 

Standard  Milling  1       «            1930IM  N 

951.     96 

96            96 

' 

96        99% 

rdOllofCi                  '1931 

K    A 

104     Sale 

104          104% 

46 

104      107 

Steel  A  Tube  gen  si  7sserC1951 

J     J 

103      Sale 

102          103U 

53 

100     1071. 

Sugar  Estates  (Orient!)  7s..  1942 

M  S 

97«4  Sale 

97U         98% 

17 

96        99% 

Syracuse  Lighting  1st  g  5s     1981 

J    I) 

89i4     91 

90'4         91% 

2 

90%    911. 

Light  A  Power  <  -n  col  tr  s  f  5s  '54 

J      J 

83%    

84%         84% 

1 

84%    86 

Tenn  Coal.  Iron  A  Hit  gen  5s  '51 

J      J 

99      100 

99%         99% 

1 

98%  101 

Tennessee  Cop  1st  conv  6s     192.0 

M  N 

99»4  101 

100     June'23 

.... 

100    ion. 

Tennessee  Klec  Power  6s 1947 

J    I) 

94 18  Sale 

94%         94% 

82 

92        95 

Third  Ave  1st  ref  4s     1960 

J     J 

55       56% 

54%         55 

11 

52%    62 

Adjustment  Income  5s.    .al960 

A    (J 

46i,  Sale 

46            47 

68 

45        62% 

Third  Ave  Ky  1st  g  5s           .1937 

J      J 

91%     94 

90%  July'23 

901.    95% 

F    A 

102>4  Sale 

102%       103 

15, 

102      105 

Tobacco  Products  s  I  7s         1931 

J     D 

104       104% 

104          104% 

. 

102%  105 

Toledo  Edison  7i                   1941 

M  S 

106%  106% 

106%       106% 

15 

105%  107% 

Toledo  Trar.  LA  P  6s 

1      A 

98>4  Sale 

98%         98% 

6 

97%    99% 

Trenton  (.  ■                  1  5s 1949 

M    S 

92%    

92%         92>4 

2 

92i4     95 

Undergr  of  Ixradon  44s 1933 

J      J 

85      

lay'23 

90%    93% 

83%    

86%  May'23 

1 

88%    88% 

cnion  Baa;  A  Paper  6e            1942  M  N 

96     Sale 

95%         96i4 

8 

95 

Lnion  I.l<<  1  '  a  P  is:  g  Sa     1932  M  S 

96%    97 

95%          95% 

6 

95        07*4 

91%     92>4 

91%          92 

^ 

88%     92 

1 .1.  v  (Chicago)  5s.-      194         0 

70        73i2 

70     June'23 

70        70 

95        96 

94%  June'23 

90        96 

6s  ..                                         1942  1      \ 

100%  100% 

100%        100% 

16 

99%  102% 

Union  Tank  Car  equip  7a       1930  1    A 

I04i4     

104           1041- 

.", 

102% 

19)1   J     I) 

1101;  112 

111%        1121; 

18 

ill)      113% 

I938JJ      1 

98     sal,- 

95% 

7 

94        98 

I  nv  5s  Pitts  issue  1928  rVl  N 

M        93% 

93             93% 

1 

87%     97% 

1934  .1      J 

60% 

60             60 

6 

58%    63 18 

7  M  N 

88      Sale 

88% 

.', 

86%    93 

1942    \    O 

99      Sal,- 

99% 

21 

98      101 14 

1     3  Hoffman  Mach  M               19.:     J 

102%   103 

102%       102% 

100%  103% 

1    B  Itr-altv  A-  I  'onv  d,                     1  J     J 

100% 

100*4  June'28 

-.  -  . 

100% 

1    H  Rubber  1st  A  n-f  Saaer  A  1947  J    .1 

85 

1930  F    A 

ld6'i   Sale 

106%        106% 

15 

108%  Id'.n- 

1 02 

99% 

99%  1112 

1  N     102     Sale 

101%         102% 

122 

100%  104 

sf  1 

101      July'23 

100       Ml'. 

\    O        x  0        81 

si 

91% 

f 

87% 

88% 

> 

95        951 4 

1      J 

:      91% 

lune'23 

89 

D     Idd 

100          ldd 

10 

99%  l()l|!4 

1947  J     D 

J     Jl      61 

61 

82 

54% 

WH 

J     •» 

1 

M 

•'.' 

2 

J 

1 

84 

I942|J     D 

5 

I     D     102 

J     J 

ld.1 

20 

O 

M 

4 

88 

)     ' 

' 

6 

107% 

|9(;  .  IM    S 

88% 

J    .1 

<UJ  7- 

M 

,      «      I 

[  N 

' 

61 

D 

it 

1      ' 

Winchester  Anns  74s  . .         1941  A 

9 

1'  6 

lay;  latest  bid  nod  1 

'  1  mi- 

akad 

M  ir     1    Due 

May.  ;Du< 

Auk.  0  Due 

' 

ce.  ( 

Option  sale. 

Quotations  of  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stocks  Par 
oil  new.    £1 

c  Refining 100 

'  erred 100 

Borne  -  .100 

Buckeye  Pipe  Una  I 

eh  Mfg  new.  .100 

f erred  new  ..hki 

■1  -ntal  Oil  new 

1 .  _    50 

1  Pipe  Line.. 100 

-.100 

il  Oil  com...  100 

Preferred    ol'l  loo 

Preferred    new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 
International  Petroleum. O 
National  Trans:' 

.100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 25 

Peon  Mex  Fuel  < 
Prairie  Oil  A  Gas  new .      100 
Prairie  Pipe  Line  now.    .  100 
.100 
Southern  Pipe  Line  Co..  100 

South  PennOil 100 

Sauthwest  Pa  Pipe  Lines. 100 
irdOU  (California)  25 
■  •  I  (Indiana)..  25 
Standard  Oil  (Kan)  new.  25 
standard  Oil  (Kentur- 
Standard  Oil  (N'ebrask 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 , 

Standard  O  il  (Ohio) 100 ' 

Preferred ...100 

Swan  A  Finch   . .    100, 

Union  Tank  Car  Co 1001 

Preferred -100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  LobosOU (J) 

Preferred 

Gulf  Oil  new... 
Humble  Oil  &  Ref  nc" 
Imperial  Oil.  ...   25 

Ma.'nolia  Petroleum   .._100 
in  Eagle  Oil.     ...     5 
Nat  ional  Fuel  Oaa 
Salt  Creek  Producers         1<> 


Public  Utilities 

Amer  Gas  A  Elec  new... (J) 

Preferred. 

Deb  6s  2014  .      MAN 

Amer  Light  &  Trac  com  100 

Preferred 100 

Amer  Power  &  Lt  com. .  100 

Preferred. 100 

Deb  6s  2016. .- MAS 

Amer  Public  Ctil  com..  100 

7%  priorpref 100 

4%  partic  pred 100 

preferred..  ...100 
BUckatone  Val  G  A  k  com  50 
Caroliua  Pow  A  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred... 100 

CitiesScrvlceRankiTs' Share- 
:<io  Power  com 

Preferred .100 

Com'w'thPow.  Ry  &Lt.l00 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Klec  Bond  A  Share  pref.  100 
Federal  Light  A  Tractlon(l) 

Preferred ...  100 

Lehigh  Power  Securities.  C) 
islppl  Rlv  Pow  com  100 

Preferred ...        .100 

mtge  5s.  1961      JA.I 

9  I  g  deb  7s  1935  MAN 
Nat   Power  &  Lt  com    ..(t) 

Preferred. U) 

Income  7s  1972  J4U 

Northern  Ohio  Electric. C) 

Preferred.. 100 

North  States  Pow  com   100 

Preferred  100 

Nor  Texas  Klec  Co  com.  100 
Preferred  100 

Pacific  Gas  A  11  Lai  pref  100 

Power  Securities  com.,    (t) 
,nd  prefern- 
c.iii  trust  6s  I  I 

Incomes  June  194S      FAA 

Pugct  Sound  Pow  A  Lt       ldd 

preferred  -   -loo 

7  .    preferred  100 

M 
Republic  Ky  A  Light...  100 

Pre;  100 

S0111I1  Calif  Edison  com. 100 

Preferr    '  100 

Standard  Gas  A-  Kl  (l>ei>  60 

Preferred 

Power (1) 

md  preferred 
United  Lt  A  Ryi  com       100 
1st   pre! erred  (6' ,  I       loo 
1  Power  Corp  100 

100 

Short  Term  Securities 
I      MAS2 
Amer  Tel*  I'el  8  * 

> 

■ 

M 

,  I  MAS 
! 

\ .;  N 1 .". 

» 

'• 
I 
Joint  Stk  Land  Bk  Bonds 

I 


Bid 

103 
115 

. 
•84l« 
-. 
llo 
•36 
•17'; 
100 
x99 
60 
llo 
104 
158 
•»95 
•15% 

100 
•58 
•13 
180 

100 
17.", 

128 

•50% 

•53% 

•88 

. 

115% 
•37% 
278 
116 

25 

85 

1081 

•i44% 

•24 


•3 
•10 
•50% 

J 
•95 
127 

•4% 

77, 
•16'4 


108 

117 

- 

112 
- 

is 
103 
101 

61 
114 
ld7 
1 69 
J9S% 

15% 

24 
101 
ld2 

59 

15 

1st 
101 

is  I 

ISO 

79 

51 

53% 

40% 

90 
215 

33 
116'4 

38 

lis 

30 

88 

107% 
S45 

26 


3% 
20 
51 
30 
96 
130 

6 
80 
16% 


•33% 
■r4d 

93 
111 

90 
160 

80 

91% 

69 
40 

50 

J66 

Jl33 

r65 

VM31. 

16% 

87 

26 

65 

85 

97 
•156 

67 
•18i4 

18% 

91 
100 
•49 
•801 

22 
•91 

•92 
67 
7(1 


34% 
41 

94 
114 

93 
162 

82 

92% 

36 

72 

4.-, 

72 
80 

135 

65% 
14 

Is 

91 

.'7 

66 

S7 
97% 
59 
70 

19 
20% 
- 

921 
102 
50 
82 
B7 
11 
26 
94 

m 

1 
1 


Railroad  Equipments 

Atlantic  Coast  Line  6s . 

Equipment  6'<j8 

Baltimore  A  Ohio  6s 

Equipment  41JsA5s 

But!  Roch  A  Pitts  equip  6s 
Canadian  Pacific  44s  A  6s. 

Central  RR  of  N  J  6s 

■  A-  Ohio  6s 

.ipment  6Hs 

-o  Hurl  A  (Juincy  6s. . 
Chicago  A  Eastern  111  5Hs. 
.    North  Wet 

Equipment  e'-'jS 

Chic  R  I  A  Pac4,4sA5s--. 

Equipment  6s . 

Color:,  ':ern  6s 

Delaware  A  Hudson  6s 

Eric  4 

lipmatito* 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  4Hs  A  6s... 

Equipment  6s. 

Equipment  7s  A  6Ms 

Kanawha  A  Michigan  6s... 

Fkjulpment  4%; 3 — 

Louis-.  -ivtlle  6s... 

Equipment  O'-js  — 

in  Central  5  A  6s... 
Minn  St  P  A  S  S  M  4!4s  A  58 
pment  6Jis  A  7s.. . . 
n  Kansas  A  Texas  6s 
Missouri  Pa  ■-  »,'-ss.. 

Mobile  A  Ohio  44s  A  5s... 
New  York  Central  4Hs  A  5s 

Equipment  6s 

Equipment  7s. 

Norfolk  A  Western  4Hs 

Northern  Pacific  7s 

Pacific  Krult  Express  7s 

Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  64s 

Equipment  6s 

Reading  Co  44s  A   Sc 
St  L01:  r:incisco  5s. 

Seaboard  Air  Line  44s  A  6s 
Southern  Pacific  Co  i 

Equipment  7s . 

Southern  Ry  4  4s  A  5s 

..pment  6s 

Toledo  A  Ohio  Central  6s. . . 
Cnion  Pacific  7s 


7 


*•'        90% 


•4 

•17 

76 

/57 
46 
80 

100 

1(13 

13 

36 

102 

114 

•17 
•12 

•42 

176 

91 


7 

21 

sj 

62 

IS 

si 

108 

106 

14 

Id 

103 

117 

J  7 

u 

13 
46 

1  I  , 

. 
7s 


PerCt   BasU 


1011; 


Ml 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amir  Machine  at  Fdry-.lOO 
RriWsli-AmerTobacord-   £1 

Hearer. £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery ...100 
Johnson  Tin  Foil  A  Met .  100 
MacAndrews  A  Forbes. .  100 

Preferred 100 

Mengei  Oo  .  -.100 

Porto  Rlcan-Amer  Tob . .  100 

Scrip     .     . 
Universal  Leaf  Tob  com.  100 

Preferred  100 

Youn>.  -100 

Preferred 100 

Rubber  Stocks  ICTerrla 
Firestone  Tire  A  Rub  com  10 
preferred  ..100 

7         preferred  . . .  100 

General  Tire  A  Rub  com  50 

Preferred  -ioo 

Goodvear  Tire  A  R  com.  100 

Preferred  .khi 

Goody'r  TAR  of  Can  pf.  100 

Mason  Tire  A  Rub  oom.(l) 

Preferred... 100 

Miller   Rubber.  .100 

Preferred 
Mohawk  Rubber.  .         ..100 

Preferred 

BetberUng  Tire  A  Rubbrr( I) 

Preferred    .  loo 

Swlnehart  Tire  A  R  com.  100 

Preferred    .  loo 

Sugar  Stocks 

11  sugar 

Igulrre.  Sugar  cum 

Faiardo  Sutar  loo 

Federal  Sugar  Bel  com  100 

Preferred  100 

CM  hau\  Sugar,  Inc.  .(t) 

Preferred  Hmi 
Great  Western  Soger  1 
II  illy  Sugar  Corp  001 

Preferred  100 

Juncoa  Central  Sugar  100 

oal  sugar  Refining  100 

Niqllero   Su.-ar 
Santa,  .  Corp  pf  100 

Savannah    Sugar    com 

Pref,  m    1  LOO 

■  lente  pref 

Pretern  1  100 

Induttrlal&Mlscollanceus 
an  Hardwan  Hx> 

in   10(1 

100 

I     w 
. 

1     100 

100 

Cellul 

100 

Hercules  Powder  100 

100 

im   100 
10  ' 

loo 


.-.II 


5.70 
5.60 
585 
5.65 
5.50 

5.60 
5.80 
5.55 
5.60 
5.60 
6.10 

5.50 
5.70 
5.85 
5.85 
5.65 
6.25 
6.30 
5.65 
5.80 
5.45 

5.45 
5.80 
5.60 
5.50 
5.50 
5.60 
5.75 
5.80 
5.90 
5.80 
5.75 
5.50 
5.70 
5.50 
5.35 
5.50 


5  35 
5.20 
5.40 
5.35 

. 
5.25 
5.35 

5.30 
5.35 
5  30 

5.60 

5.40 
5  25 
5.45 
5.40 
5.40 
5.35 
5.75 
5.75 
5.35 
5.50 
5.20 
5.35 
5.20 
5.45 
5.25 
5.36 
5.25 

. 
5.4A 
5.40 
5.60 
5.40 
5.35 
5.25 
5.40 
5  30 
5.00 
5.25 


5  45    5.25 


5  65 
5.50 
5.80 
5.35 
5.85 
6.25 
5.45 
5.45 
5.65 

5.85 
5.40 


76 

83 
135 
•22% 
•22% 
•50 
110 
•16 

50 

80 
121 

96 

! 

65 
•70 

96 

90 
100 
100 


•691. 

96 

80 
150 

98 

11% 

49 
r86 

•2% 

20 

7d 

97 


•5% 

4", 

4d 

•12 
•M 
107 

60 

90 
•15 

83 
•69 

78 

lid 

n 

•60 

40 

40 


72 

•19 

116% 
101 
88 
109 

1 1  if, 

pij 

77 

104 

160 
122 

M 
116 


5.30 
5.25 
5.40 
5.05 
5.60 
5.75 
5.25 
5.25 
5.30 
5.50 
5.45 
5.20 


80 

sf. 

88% 

23% 
53 
118 

17 

60 

90 
124 
100 

31 

77 

80 
104 

94 
116 
108 


7o 

96% 

ss 
160 
101 

11% 

50 

88 
3 

IOO" 

1- 
60 
6% 

55 

21 

89 
18 

84 
lid 

65 
106 

17 

Bl 

74 

80 
186 

108 
18 

64 

84 

6d 


57 

Kill 
21 

117"" 

111 

109 
108 

1(14 

S9% 

MS 

170 
Kid 
101 

117 


Canadian  quotation. 


rued  dlvl 
Dtnlnai.     z  0,-hts. 


BOSTON  STOCK  EXCHANGE    Stock  Record 


BONDS 
Soo  Next  Page 


1!M> 


BIOH    AND   LOW   SALS   PRICE— PUR   SHARK,    NOT   PER   CENT. 


Saturday, 

J ult)  7 . 


143 

77 
•93 

I  Hi 
KIO 
U»4 

•20 
80 


MS 
7!» 

I  l'i 
Mill 
IK'l 

-•(II I 


Alonaay, 
■lulu  9. 


Tuesday,      Wednesday,     Thursday. 

July  in       ./nil/ 1 1 .       ./i//v  n. 


MS 

•93 

in. 

inn 

H'L 

•20 

-•(lis 


-'7', 

6HI 

9 

•88^     »»i.i 

I  W; 

•in     f 

71 
III 

•75      7U 


86'j 

"188 

•2«»3 

li'i 
•88 

us 

881 , 
•30 

IP, 
•ii.', 

69 
•26 


1  is 

70 

lis 

III! 

U 

mu 

M 

'-'7 
:I7 
I  I  . 
•j- 

69 

38 

381  ■ 

12 


69 


147 

77 
98 

117 

Kill 

lll'l 

20 
20 
20 
U 

'135 

26 

•68 

•67 

88 

38 

•80 

I  ii-. 
•r,  i 

BS  s., 

69  69 

l'ii  26 
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BoatOIl   .*    I'rovlrtciici) 100 

BMt  Mm."  sirc't  Hy  Co.  .KM 

Do     ni    :>rof KM 

Do    prefB ioh 

Do     Hillii.tiiient    10( 

Bam  Maw  si  iiy  <ir  otta)   L0I 

Maine  Cunt  ml KM 

N  V  N  114  HartTord 10( 

Nortln  rn  Now  HampHblre.lOC 

Norwich  *  Worcester  prel.  10( 

Old  Colony.. 100 

Rutland  pref 100 

Vermont  >fc  .Mo«aucnu8etu  10C 

VilNcelluneoua 
Aruer  Pneumatic  Hervlce       2b 

Do     prel 50 

Amor  'I'ulcpbone  *  Teleg..l00 
Amoskean    Mfg A'fl  par 

Do     pre! No  par 

Art  Metal  Coustruo  Inc..    10 

Atl»a  Taok  Corp No  par 

Boston  CouaQaa  1  !o,  prel.  100 
Boston  Mex  Pet  Trus__iVo  pa. 

Connor  ;.lohn  T) 10 

Hast  Boston  Land 10. 

Eastern  MuDuIurturloR 5 

Eastern  83  l.lnos  Ino 2S| 

Edison  Elcctrlo  Ilium 100 

Elder  Corporation .No  par\ 

Oilveston-Houston  Eloo  lOOi 
Gardner  Motor No  pari 

Greenfield  Tup  A  Die 2; 

Hood  Rubber No  par 

Internal  cuniem  Corp.JVo  pai 
Internal  (^otron  Mills 50 

Do     pref 10C 

Internatluuul  Products. No  par 

Do    pref 100 

Llbby,  McNeill  4  Llbby..   10 

Loew'a   Tb>:.tre8 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergentbaler  Linotype 100 

Mexican  luveftuitnt  Inc.  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  OH  Corp 

New  England  Telephone..  100 

Orpheum  Circuit  Ino 1 

Pacific  Mills . 

Reece  Button  Hole 10 

heece  Folding  Mach 10 

Slmms  Magneto 6 

Swift  A  Co 100 

Torrlngton 25 

Colon  Twist  Drill 6 

United  Shoe  Macb  Corp..   25 

Do     pre 25 

Ventura  Consol  OH  Fields.  6 
Waldorf  fcjys  Inc.Newsh./Vopor 
Waltham  Watch  clB  oomNopar 

Preferred  trust  otfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     1st  pref 60 

Do     2d  prel 50 

WlcSwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 2b 

Ahmeek 2£ 

Algomah  Mining 26 

Allouz 26 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  A  Hecla 26 

Carson  HID  Gold 1 

Centennial 25 

Copper  Range  Co 26 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

lale  Roy  ale  Copper 25 

Kerr  Lake 6 

Keweenaw  Copper 25 

Lake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine £ 

Mas&  Consolidated 25 

Mayilower-Oid  Colon; 25 

Michigan 26 

Moiiawi 2£ 

New  Cornelia  Copper 6 

Now  Idrla  yulcksllver .     6 


Lowest 


//«.  v„ 


143 
75 
92 

115 

99 


Apr  3 

J 11  ni'29 

July   .1 

July 

10'  1     I 

19  1  Ji 


July  2 

,1  ii  in 
July  .i 
July  10 
June29 

l'e',1., 

Feb24 
Feb24 

Feb  1 3 

I' "1)15 

M  kyJ 

;  iiv  ( 

(19     Juni'JS 


21) 
86 
28 
35 
1  HI 
IS 
67 
63 
34'j 
341, 

80 


151  Jin.  I  I 
84  Jan  6 
KM)      Mar  T 

i   ,    lunoia 

106  Mar   5 

20'!  Mur   2 

27  l'Vbl.i 

32'i  Mai   1 

48  Feb  6 
42  M:ir22 
VI  Frl)  7 
16(|i,  Jan21i! 
36  Mar32 
1  mi' 

Mar  1 9 
Mar22 
Mur21 
Jan  2 

Juil.10 


72 

66 

40 

45 

43 

22'; 

84 


24 

63', 

44 

22 

79', 

3 

S 

8 

11 

87', 

73 

179 

14*4 

28>4 
84 

8*4 
.97 
122 
211, 
190 
18 
3U 
2 


Feb  10' 
Marl3| 
Mar  19/ 
FeblO 
JanlO 
Mar20 
Marl5| 
Apr  6 
Apr26' 
Jan  2 
Jan25 
Jan  6 
FeblU 
Jan31 
Feb  14 
Febl3 
AprI6 
Jan  3;i 
Apr26' 
Jan  2 
MarM'l 
Marl5l; 
Feb20l 


80  .liinei.!  100  Jan  3 

69  Jul'.    5      SI  Fobl4 

25  May  14!      38  "8  Fel)20 

7S  July  12       98  Jaull 


1U  Muv  4 
13';  July  2 

119  June29! 
7(i34  July  5! 

/77      JulylO' 

16  Mar  1 
10     July  2 

105       Jan22 

.10       JanlS 

19     July  5 

3    June25 

7  June28 
74     June29 

160  June28 
312  June30 
5  July  9 
9     July  2 

15i2  Junel2 
54       Jan  8 

32  July  2 
13  Junel9 
50     May  31 

liaJune  5 
4i2  June2o 

5  June'22 
8I4  June27 

78'2  May22 

65     July  7 

147    Junel9 

634  JulV   5 

18-14  July  6 

80       Jan 16 

3U  June27 

.25       Feb  3 

113      July  4 

1634  Julyl2 

88     JulylO 

15  June25 
2       J  tin  11 

.75    Junel4 

98l2June26 
4338  June28 
7'i  Janl9! 
z33'2  Junel5 
24-is  June  14 
2434  May 22] 
1534  June21 

6  Feblo' 
151,  Mar  61 
11U  Jan  5| 
251  s  Jan.'ll, 
31     Julyl2 

33  JulylO 

8  July  9 

25  FeblO! 
54  July  5 
.10      July  5 

17  July  5 
.70  July  3; 
738    Jan  61 

16l2May22 
40    June26 ! 

5i8  June  12 

7  JanlS 
27     July  5 

214  June28 

5     July  5 

.30  May22 

1»8  July  12 

2434  Mar28 

.33      July  2 

97     July  2 

931,    Febl5 

19     June21 

238  July  2 

.80     Julyl3 

134  June27 

l's    Jau.'y 

138  JunelS 

II4  June26 

212  May  15 

.90     July  3 

39      July  2 

16  June28 
.05      Mar23 


1091,  Jan  6 
Mar  9 
Mar  7 
Mar  8 

Jan  11 

Jan  2 
Marl9 
Marl7 
Marl9 

Feb  17 
Mar  14 
Marl4 
Marl5 

Feb21 


% 
11 

6534 
28I4 
30 

e22i8 
13 
291, 
17l» 
341, 
391, 
42 
121s 


1  Feb28 
87  Mar  1 
.60  Mar  2 
34     Mar  1 

414  Mar  5 
141,  Mar  2 
19  Feb  19 
49    Junel5 

9%  Feb  13 

15     Mar  1 

463«  Mar  1 

5      Feb23 

ID,  Mar  1 

2^8  Mar  5 

4     Mar  5 

33^8  June  7 

1U   Feb20 

ll<6i,  Apr  7 

100'2  Mar28 

33  U  Mar  3 

35s    Jan  2 

214  Mar  5 

6U  Mar  1 

3U  Mar  1 

2^8  Mar27 

4U  Mar  3 

7      FeblO 

4     Marl7 

71      Mar  2 

241,  Mar  2 

.05      Mar23 


ran  an Atm 

tana t  /or  Preetoni 
Year   1W22. 


rsmm 


lliakst 


13UU 

Jan 

M-      May 

731, 

Fel, 

:u'i  Hopi 

94U 

Mat 

106      Bopl 

110 

June 

126      Hepl 

lol'l 

N 1 1  v 

109      Hnpl 

14 

Jan 

31  'j  May 

20 

Jan 

37      Apr 

22 

Jar 

44  'i    Apr 

■dl 

Jan 

'12     May 

30 

Jnn 

64     May 

40 

J.m 

77i»  May 

125 

Jan 

ID.'l       JU.1 

18 

July 

20V  Jul) 

66 

Auk 

77      Juil 

61 

July 

60      Not 

28 

Julr 

47       AUi, 

2D 

July 

47      l  ii- 

27'| 

j  ... 

eo      Oot 

'2>4 

Jan 

34'j  May 

.,'i 

Jan 

96     July 

58 

Jan 

10334  Dec 

57 

Jan 

H*<      Mai 

15 

Jan 

6:78  Jum 

78 

J  a/ 

ix         All. 

Vt 

Dec 

«'.     JW     1 

13 

Feb 

20U     *  ut 

l/44i 

Jan 

12<4-4     AUfe 

104 

Jan 

121      Dec 

80 

Nov 

91      Ana 

14 

Not 

i0'»  May 

13 

Jan 

22     May 

104*1 

A  tie 

107      Dec 

.10  Sepi 

50  May 

16*4 

Jan 

::0'i   Deo 

3 

Jan 

ti      Apr 

7 

Dec 

14U   Feb 

3gl2 

Juli 

89ia    Oei 

166 

Mar 

18C     Bept 

3 

Mar 

13     May 

28 

Dec 

31-        Aus 

9 

No» 

I6I4    Apr 

17 
43 
26 
20 

60 
H« 

512 


Hi' 
62 
130 
11 
13 
721, 
634 
.22 
109 
13 

if  434 

12'2 

l«8 

.50 


Dec 
Mar 
Jan 
Not 
Aug 
Dec 
Dec 
Apr 
July 
Jaa 
Jan 
Jan 
Doc 
Jar. 
Jan 
Dec 
Dec 
Jao 
Jat 
Ooi 
Apt 
Dec 
Not 


27'4  Feb 
543,  Do: 
3-3,  May 
32  Jan 
85      Doc 

6i;  Mar 
17  Apr 
U'2  j.n, 
13  Jan 
90's  Not 
74  Oot 
181  Oot 
273s  June 
34  Au. 
861,  Ooi 
11'-.    Jan 

6      Jan 


125 
28 

192 
If 


Bid 
Oo. 
Doc 
July 
Mar 
7's    A  r 


02'.    Jan 

ilda  "e(» 

3i.     July 

81  ij  J  ill 

8      Mat 

14U  Feb 

37      Jan 

46     Mai 

25       Jan 

27ia  Jul; 

217,    Jan 

331,  Jun« 

«13'4    Jan 

el9i.  Doc 

2U  Nov 

14*4    Api 

U      Not 

49       Api 

7ij   Feb 

13       Oct 

in,    Jan 

36*4  SJDl 

301,    Jan 

381*    Oo: 

31      Feb 

44*4  July 

H**  Nov 

31    May 

.60   Jan 

1       An. 

66     Not 

06    May 

.03  Sept 

.50   Api 

19      Dec 

32',   jar 

J      Mat 

4^May 

fl     Not 

101,  JUD' 

13       Jan 

18*4  Belt 

248      Nov 

301      Ate 

67,  Nov 

16*4  Ma 

8     Not 

13 -I   1  ec 

35 '8   Dec 

48*«  May 

2  is  Nov 

914   Jar 

7ia  Not 

1ZU   Jan 

1      Apr 

37,   Api 

lit   Aug 

31a  Mi. 

.50  Dec 

2'/Ji   Apr 

811*   Jan 

116^8  June 

88      Feb 

97ia  Nov 

18     Not 

36*4  May 

3      Feb 

47,   Api 

1      Feb 

3if   Apr 

2'-»   Feb 

5*4  May 

1      Nov 

2U  Apt 

1»8    Jan 

2»i  May 

li»  Deo 

4<4    API 

2'g   Dec 

6ia  Apr 

.75  July 

7      Ayr 

62     Nov 

■  t      Jo." 

15U  Dec 

«!Ol,  JUD- 

.05  Dec 

21*  Mtr 

*37 

*37 

'37 

Now  River  Company 100 

35       AprlS 

40       Apr27 

87      Jan 

40       For 

*79 

85 

*7<J 

85 

.    . . 

*75 

79" 

*75 

7738 

77% 

5 

Do     pref 100 

77      Mar  6 

84      Marl6 

;     73      Jau 

8i       Ost 

*j:4'8 

6'8 

0->8 

5»8 

J  4 

J'S 

*j-5 

538 

5M 

5*3 

*5'4 

51, 

172 

NIplsKing  Mine* t 

434  July  0 

6*4    Feb20 

5     July 

7      Jan 

3 

314 

31.1 

3-s 

31, 

3*4 

33s 

3'2 

33S 

334 

312 

31, 

1.740 

isorih  Butte 15 

21,  July  2 

12=4  Mar   1 

;       8ia    Oct 

16    Max 

*.80 

1 

*.80 

1 

.75 

.So 

*.80 

1 

*.80 

1 

.SO 

.SO 

98 

OJlbway  Mining 25 

.70     July  2 

25s  Mar  5 

D4  Dec 

4>a    Api 

*17 

20 

*17 

21 

*17 

20 

•19 

21 

19 

19 

1934 

1934 

35 

Old  Dominion  Co 25 

18     July  3 

321,  Mar  1 

16      Nov 

27      Jan 

♦26 

28 

28 

28 

28 

28 

28 

29 

29 

'30 

32 

151 

26      July  3 

46      Mar   1 

25     Nov 

3^i»  aue 

*3i8 

3l2 

*3's 

3lg 

»3'4 



3'l 



*3'4 



lJai  ►.     'i,i    Mil    <•.   Smeltlng__5 

234Juuj  2 

4      Mar  5 

21^  June 

3*4  Nov 

1334 

1334 

13*4 

13^4 

»1312 

14 

131, 

13»s 

14 

14 

131, 

13l« 

295 

Pd  Creek  Pocahontas  Co  no  par 

1234  May 2 2 

16U  Mar23 

1     _      . 



■    2414 

26 

26 

2V 

20 

26 

25 

26 

*261, 

27 

»27 

2S 

415 

22     July  5 

50     Mar  2 

30      Nov 

50     May 

»33 

3o 

341.1 

3414 

34 

34 

34 

34 

34 

34 

*35 

36 

105 

Ut  Mary's  Mineral  Land..    25 

31      July  2 

63',  Mar   1 

37      Not 

481*  M&} 

*.60 

..0 

*.60 

.,5 

*  .60 

.,.. 

».60 

..  ) 

*60 

.75 

.55 

.55 

75 

ShaunoL.. 10 

40        Jau   9 

U,  Mar  5 

.25  Mar 

)*«M- 

•■t.15 



*a.l5 





*t.lo 



■ 



*  •  15 



10     June  4 

.75       Feb20 

J6    Dec 

1I4  Ma3 

*H4 

2 

*li4 

2 

'i-4 

2 

*H4 

2 

2 

-1    : 

2 

13s    Jan2U 

3'4  Mar  3 

it,  Dec 

4*4  Jul; 

*1 

11, 

*1 

U: 

1 

i'!6 

*1 

l's 

*1 

l'i 

1 

Us 

500 

Superior  <fc  Boston  Copper.   10 

1     June2(i 

3*4    Feb23 

90  Mat 

2*,    Oe. 

.60 

.60 

.60 

.60 

*.50 

.60 

.59 

.," 

*.50 

.60 

350 

Trinity  Copper  ( !orp                  5 

50     May  15 

li,    Febl5 

I'liDec 

Ji*    API 

*.10 

.16 

'.11 

.18 

*.12 

.lb 

*.12 

.15 

*12 

.15 

1 

.20 

Toulumne  Copper 5 

.10      July  0 

.65       Feb  1 6 

40  Nov 

y2  Ma: 

3'2 

31; 

31a 

3-L 

3% 

3-% 

3'; 

3 '4 

3 '4 

:',!, 

33s 

1,050 

Utah-Apex  Mining 5 

234    Jau   9 

6       Apr  13 

M  Oct 

i     Mai 

*15s 

1'8 

*Hs 

1'S 

II4 

II4 

•l'S 

l'S 

*is-s 

l'S 

*15s 

134 

2 

Utah   Consolidated 1 

1'8  Junc2S 

3     /Mar  5 

!       i      Feb 

31*  June 

.70 

.70 

*.50 

.75 

*.50 

.;o 

*.50 

.VO 

».50 

.70 

.47 

.47 

30 

Utah  Metal  4  Tunnel 1 

.47      Julyl3 

15s    Feb27 

80  Dec 

2i*  Ap: 

*.75 

11, 

*.75 

.90 

*.7o 

1 

*.75 

1 

*.7o 

1 

*.75 

1 

Victoria 25 

.75     July  3 

25s    F«-b28 

.75  Is'ov 

2i*   Jan 

*.40 

.70 

.50 

.50 

.40 

.45 

*.40 

.75 

*.40 

.75 

.50 

.50 

390 

Winona 25 

.30     June29 

1*4  Mar  5 

.25    Jan 

2*4   Apr 

51 - 

51 2 

6 

6 

*5l, 

■ 

o°s 

■  •  g 

5'2 

ii  , 

7 

■ 

5     July  3 

13      Mar   1 

7U  No* 

16     Miry 

*Bld  and  asked  prices;  uo  sales  on    tmsday.     s  Ex-ngnis.     o  Kx-dividend  and  rights.     1  Es-divldend.     q  Es-sto.-k  dividend,     a  Assessment  paid. 
e  Begiuning  with  Thursday.  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  In  exchange  for  one  share  of  old   stock  of   $10 
par  value.    In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  Quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  1  >o i 
k  Exchange  July  7  to  July  13,  both  indush.-: 


Bonds — 


/>lu  Ji 


Sal*. 
Fries 


Lent. 


A"!-unj 


Jan.  1 . 


Ixnc. 


4s 


Vtl(.;'.f  A  W  I  SSL  5s  1950 
i  hie  JclA  USU  Yd- 

5s.  1040 

IitatM^Sl  RRser!. 

Hood  Rubber  7s 1936 

4  1  irm  tne  4s 

Income  5s I 

Mas  Gas  4  4s 129 

Mtas  River  Power  5s.  .1057 
NOT   lafUnd  Tel  5s. 

v  Co  5s 1944 

V\*r-eri  Bros  74s 1937     104 

Weeteri  Tel  5s 1932 


4.1        4- 

7  s    . 

1004  1U1 


103  4  104 


4.500, 

3.000 
l.OOOi 

12.500: 

('..000, 


43 

I00M 

S5 

M  : . 
91 

94 


Bit* 


July 

June 
July 
June 
Apr 
Apr 
Apr 
Mar 
Apr 
July 


62 

102  4 

99  W 
994 
115 
9S 


Mar 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Mar 
Feb 


Philadelphia  Stock  Exchange.  —  Record  of  transactions 
at  Philadelphia  Stock  Ex  July  7    to    July  13,    both 

inclusivo,  compiled  from  official   sal<  s  li- 


l£S — 


Par 


Allianrv   I'^uranoe 10 

-an  Klec  Pow  Oo_  .50 

Preferred 

A  me-  .'  N  J  ...100 

•     w 

...100 

rta  Iron. 50 

leumCo  Inc.. 
Crai  '.100 

.100 
y.100 
- 

'   ..100 
Gear--  orics • 

Insurance  Co  of  N  A 10 

jue  Teleph  pre!..  .50 
Lake  Corp. ..100 

30 

LenU  .  Vail  r--     . 

h  Val  Trans  pref  ..50 

..10 

;a  Salt  MI,'.. 50 


Last 
Price 


- 


54     ; 


"66  4 


ivnn-.  i-.a. 
Ft  ■ 


RR. 50 

■o  (Pitts) .  .50 
curaul  6%)  50 


I'hila  Klectric  of  Pa 25 

Receipts  full  paid 25 

Preferred .25 

PhlLa  Insulated  Wire • 

Pnila  Rapid  Transl; 50 

Philadelphia    Traction.  .50 
Soot!  Paper  Co  pref  ..100 

Tono'Helmont   Deve* 1 

Tonopah  Mining ..1 

Union  Traction 50 

United  Gas  Impt 50 

Pref  .-rred 50 

I  mi'-'l  Rt?  Inr  pref. ..100 

Bond* — 
\mer  Gas  &.  Klee  59..2007 

Bell  Tel  1st  5s 1948 

rjWUlTtBC  NJ   191 

Klec  A  Peoples  tr  etis  4-  '45 

Key.ione  Tel  1st  5« 

Lake-  Superior  O 

Lehigh  Va!  Coal  1  M  Si  1  '33 

Peoples  Pa-ss  u 

Phil. 

Phils  Elec.r.c  l 

Phil: 
Ter 

' 
Dnli< 


31 


32 


50 


90 
974 


100', 


024 


Range 
of  P- 
Lou. 


74 
214 

41 

20  3 

54 

! 

50 

27 
5 
664 

20 
43  4 

30 
47 
32 
61 

H 
1   ( 

3s 

- 


90 

.  5 
63 
73 
26 

101 

100 

s4 


7'i 
41 

65 

64 
50 

- 
6S 

- 

M 

44 

42 

8 

31 

47 

61 

3S 
50 

32  4 


90 
97   . 

7"> 

65  4 
7.3 

. 

6'< 

100'; 

1(11  . 

100 

M 

100 


Week. 
Shares 


1.205 

- 

30 
1.810 

505 

15 

100 

235 

65 

95 

1.460 

355 

205 

10 

220 

70 

1 .725 

100 

270 

3.3S2 

1.195 

100 

905 

5 

100 

1.100 

645 

58 

1,432 

63 

15 


2.000 

11.000 

7.000 

1.000 
2.000 

S.000 

.3.000 

51.200 

3S.0O0 

13.600 

5.000 

1.000 

1.000 

2.000 


Ranot  since  Jan.  1 . 


Low. 


15 
58 

74 

49 

4(1 

143 

50 

65 

64 

- 

85 

20 
79 

41 

41 

46 
30 
59  4 
96 

1    I 
35 


85 

61 

70 

9S4 

65 

90 

100  4 
100 

99  4 
88 


Jan 

Feb 
July 

June 
Jan 

Jan 

Jan 
July 
July 
July- 
July 

July 

Jan 

Jan 

June 

June 

July 

Jan 

Feb 

June 

June 

Jan 

June 

June- 
Mar 
Jan 
June 

July 
Junc 
June 
June 
May 
May 
July 


Jan 
June 
..uly 
Mar 

Apr 
June 
July 
Jum 
Ma] 

Apr 

Juh 

Apr 

Ian 


High. 


32 
30 

7- 

26 

91 

59 

27 
81 H 

1 
50 

.  5 
71 
40 
i 
73". 

33', 

33  4 

50'. 
334 
67 
99 

1    - 

- 
40  4 
56 
56  4 
55 


95  4 
99 

714 
B0 

31 

102  4 

73 

934 
103 
103 

100  4 
100 
S7 

100  4 

■ 


May- 
Apr 

May 

Jan 
May 

Apr 
.'an 

Mar 

Mar 

J  urn- 
Apr 

Mar 

Jan 
Feu 

Jan 
Apr 
Jan 

Mar 
Feb 
Jan 

July- 
Jan 
Jan 

June 
Jail 

May 
Jan 
Jan 
Jan 
Apr 
Feb 

Mar 


Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
F'eb 
Jan 
July 
July 

May 
Jan 

Mar 


•  No  par  value 

Chicago  Stock  Exchange. — Record 
<  Slioafo  Stock  Exchange  July  7  to  July 
oompilcd  from   official   sales  U 


of   transactions   at 
13,   both  inclusive. 


Stocks 


Par 


. 


122 
86 


Pub  -n  pn  I       100 
American  -  ..    loo 

Amer 
Arn>'  "  i)  pref  100 

ir  A  '  So  pr.  f      100 

Armour  Leather 

100 
BaOTek  Alt  mile  Out 
Bearer  Board . . 



Booth  Fisheries  pref...  100 

port  Machine  (  •  ■ 

.10 
'   I 

ib  Her*  pr- 

a<    Uy  pt  sb  com.* 

• 

'  hlr  In    ,;y  :,r.  I         ..100 

i  b  com.. 5 


M 


1IMI 


UNI 


- 

I  »lr  ' 
<.lll     || 

-  , .. 

Goaskr  .100 

Great  Lakes  1 )  A  I) 
Hart.  Schaf  f  A  Marx  cum  100 
• 


24 


112 


Week's  Range 
Lent. 


1 

3 

8 

1 

I 
1.7 

107 

im 

24 

103 

77 

1114 


122 

1 

MM 

no 

ioa 
u 

112 


Shares. 


Range  since  Jan.   1. 


Love. 


High. 


100 

41', 

1,000 

649 

70 

10 

111 

70 
94 

.Ml 

111 

KKi 


120 

71 

3 
16 

23 

1 
84    , 

lis 

1 

107 

UK) 
164 

11 

32 


July 
Jur.e 
July- 
June 
June 
Apr 
May 

June 

Apr 

July- 
July 
June 
July- 
June 

June 
June 

June 

June 
July 

Apr 
Jan 
June- 
July 

Jan 

July 


97 

74 

124  4 
100 

96 

10 

11 

IK 
10 

131 

12 

116 

714 
121 
80  4 
40 

UK! 

'•'4', 
112 
13  4 


Feb 

Jan 

June 

Feb 

Jan 
Jan 

Mar 

Jan 

Jan 

Mar 

May 

Mar 
Mar 

Mar 

Jan 
Jan 

Jan 

Jan 

July- 
Jan 
Apr 
Apr 
Apr 

July- 
Apr 


Stocks  (Concluded)    Par. 


Last 

Sale. 
Price 


■ 


Illbbard.  Spencer.  Bart- 
let  i  I 25 

Holland  Amer  Sugar 10 

Hup;. 10 

chine  Co • 

Hydr  .100 

.100 

nilno  Ml  pref.  100 

- 
Internal  Lamp  Corp 
Kellogg  Switch  .'. 
KuppenbeUner  4  Co  (B) 

.100 
A  Llbby  10 

Lindsay   Light 10 

Preferred 10 

McCord  Rad  Mfg  "A"~« 

McQuay-Norrls  Mfg 

Mid  West  V  till  ties  com  100 

Preferred 100 

Prior  Hen  preferred 

r:al    Biscuit. 100 

National    I-eather 10 

Phllipsbom's.  Inc.  com.. 5 

Pick  (Albert)  A  Co 10 

v  of  No  111  com 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

com 100 

Reo  M  10 

Sears.  Roebuck  com 100 

Standard  Gas  A  Electric  50 

Preferred 50 

irner  Sp  comlOO 

100 

Swift  International 15 

Thompson  (J  R)  com 

Preferred  .100 

Union  Carbide  A  Carbon  10j 
United  Iron  Works  v  - 
United  l-icht  A  Ryscomloo 

l«t  preferred. loo! 

Participating   pref 100 

ii 20 

ores  Corp  pref 

Wahl  Co * 

Wanner  Mall  Cast  c 
Ward  fMontgl  A  Co  pf  100 

Wben  Issued 20 

Class  "A" • 

-n  Knitting  MlUs..*| 

Wolff  Mfg  Corp " 

Wriirley  Jr  com 25 

Yellow  Cab  Mfs.  CI  "B"  10 

Yellow  Taxi  Co ' 

Bonds — 
Chicago  CAC  Rys  5s.  1927  . 
Inter-Mountain   Ry.   Lt   <v 

Power  1st  ref  impt  7s  '  r,  . 
Swift  A  Co  1st  s  f  g  5s.  1944  _ 


44 


11    ( 


54 
30" 


34 


100 
100 


16X 


26  4 

101  -. 


141 

90 

56 


109  4 

- 


17 
103 
256 


lOtt'j 

■--.'.fir 

of  Prices. 

Lenc. 

moh 

654 

654 

44 

414 

42 

20 

34 

104 

12 

41 

43 

90 

90 

5  4 

54 

34 

74 

27 

30 

18   . 

19 

45 

814 

4 

11 H 

1- 

100 

101 

100 

101 

92 

98 

17 

73  4 

734 

26  4 

47 

814 

100 

19 

484 

484 

115 

115 

6  4 

135 

1!1 

7^ 

-7 

90 

55 

60 

43'. 

45 

23 

23 

1094'  HO 

19« 

214 

98 

3 

34 

14 

17 

103 

108 

255 

270 

!<1 

554 

554 

99 

93  4 

99 

93  4 

Sales 

for 

Week. 

-'•..-•* 


Rante  since  Jan.   1. 


Low. 


2.350 

370, 

50 

910 

8,690 

41 

10 

482 

135 

50 

1.310 

435 

10 

139 

55 

13.595 

176 

80 

130 

50 

520 

920 

42.190 

2.355 

210 

150 

5.367 

1 .232 

315 

1  is 

305 

30 

4501 

10 

- 

2.020 

226 

450 

914 

2.155; 

1.460 


H\h.. 


64 

44  June 
164   July- 
July 

July 

60         Apr 

June 

July, 

May! 

394    July 

90  JuneJ 
5  July 
24 

74  Jan 
26  June, 
104 

May] 
si  June] 
96  June 
414    July, 

June! 

Julv' 


Jaa 
Feb 
Mar 

45       J  une 

Apr 

96  4     Jan 

Mar 

June 

•»pr 

June 


914 
95 

67  4 
17H 

K. 

43  4 
115 
514 

71 
75 

51 

43 
20 

93 

12 
100 

70", 


June 
May- 
June 

Jan 
July 

Jan 
June 
July- 
June 
June 
June 
July 
Jury 

July 
Jan 
Jan 
July- 
July 
May 
July 
June 
Feb 
May 
Jan 

June 
Jan] 

June 
Jan 


- 

4  4 
9 
39 

53 

104 

414 

- 
36U 

99 

100 

20 

93 

115 

164 

94 

994 

31 
112 

104 

114 
296 


Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
M 
Jan 
Jan 
July 
Feb 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
May 

Apr 

Apr 

Jan 

Jan 

June 

July 

Jan 

Feb 

May 

Apr 

Mar 

Mar 

• 

Jaa 

Apr 

June 

Feb 

Apr 

Mai 

Apr 
Apr 
Apr 


$3,000      47         Jan      65  4    Mar 

3.000      99       July      99       July 
3.000      92  4     Apr      97  4      Jan 


*  No  par  value. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  7  to  July  13,  both  in- 
clusive, compiled  from  official  sales  1: 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


Am  Vitrified  Prod.  com. 25 
Am  Wind  Glass  Mach.,100 
Arkansas  Nat  Gas.  com.101 

Bank  of  Pittsburgh 50' 

Exch,  50' 

Indep  Brewing,  com 50 

Jones- Laushlin  Steel,  pf ' 

Lone  Star  Gas 

Mfrs  Light  A  Heat 100 

Nat  1  ireproofing,  com.. 50 

Preferred 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  <. 
Pittsburgh  Brew,  com.. 50 

Preferred ..50 

..kMl  Slia-sta  Cop..l' 

.100: 

Pittsburgh  Plate  Glass..  10 

:  er  WhoUM  A  Trans 

ml  Oil. ..10 

Stand  San  Mfg.  eom.-.lOO' 

Tidal  Os:igc  oil • 

Union  Natural  Gas 100 

100 

!iouse  Air  Brake 
Whou.-e  El  .V  Mfg,  com. 50. 

H"nds— 
Indep  Brewing  I 


79 
64 


- 

13c 
170   * 


IFVrifs  Range 

of  Prices. 
Iaic.      High. 


54 
132 
88 
34 

107  4 

51 

6 

15 

30 

2  4 
54 
1.3c 

-7 

35 

B 

25  4 

784 
50 

70 


64 

7 
132 

- 
4 

1074 

- 

52 
6 

6 

14c 

170 
35 

SO 
50 


Sales 

for 
Wed. 
Siarm 


Range  sine*  Jan.  1 


Lov. 


)!::h 


530 

20,230 
31 
10 

10 
450 
330 

45 
110 
570 

1.226 

1.900 
66.600 

500 

190 
100 

856 


78 
54 

854 
34 

23 

51 

6 

30 
184 

10c 
7 
165 
30 

73 
50 


July 
July 

July- 
Jan 

Jan 

May 

July 

July 
July 
Mar 
May 

May- 
June 

June 
Jan 
Mar 
Jure 
Mar 
June 
F>b 

July 


95 
10 

90 

4 
109  4 

60 
84 

35 
120 


$2,000      66         Apr       71 


Mar 

Jan 
July 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan  • 
Jan 
Mar 
Jan 

Jan 
Feb 
Apr 
Apr 

Feb 

June 
Mar 
Jan 


•  No  par  value. 
Baltimore  Stock  Exchange. — R 

Baltimore  Stock  Exchange  .hily  7    to    July    13,  both  in- 
elus  mpiled  from  official  li-' 


Stock-. 

.100 

.  1IMI 

Vl 

Baltimore 

pref.. 

• 

Credit.  -. 


.1 

100 


I    LA 


KKI 


loo 

1(H1 


Friday 


: 


116 


■ 
2.1   preferred 


47 

70 

.    101 

III-,        IK. 

90 

434 

8yk 

84    . 


Range  since  Jan.  1. 


Loir. 


2  1 


51 


Is 

11 

111 

111 

1 

13 
II 

311 

87 

si 


July 

July 
40        Jan 

Jan 
4         Jan 
46 


High. 


ins 
116 

23 


Jan 

June 

June 

Jan 

Jan 

Mar 

\pr 

June 

May 
Jan 

July 
July- 
Jan 
June 
May 
July 
June 
Julv 


98  Feb 
June 
Mar 
June 
Mar 
Apr 

Jan 
'  Jan 

June 
Mar 

7d      May 


lis 

n 


Jan 

Mar 
Mar 
Jan 
Jan 
Apr 
Mar 


Apr 

335        Apr 

Mar 

9         Apr 

95        Jan 

674  |J'»t> 

26  4 

264     Jan 


July  14  1923.] 


T1IK     ClIKOMCLK 


>01 


st<«.  ks  (<  oni  ItMtcd)    Pi" 

Mi.ry  'laud  i  'aauiili  i  I  <i  25 
Mi nh  &  Miners  I  raiia  ion 
Motion  \  all  True  pref  26 
Mi  \  Wood  m  prof  \  i  rlOO 
Mew  ViuKtcrd'm  t  'as  i  'olOO 
I'eiuu   \\  nil  i    A    Power    100 

i  <l  Kv  tt  Electric       50 

I    S  I  Idi  III     a  i  luor         50 

Va  R)  *  Power  com       loo 

li. ill  ,'.    Iniiiip  pi     50 

Bond* 

Bali  Traction  ltd  .In 
■  1   llys  e\t    •» 
'lliliitcil  (  in.s  ,">s 
General  I  1954 

o  1  G ,  El  -A  I 

Series  i    54s  1952 

Set  >  -    \  n  1048 

I  i  onl  I  i'i  ■-■  1050 

n  (  i  :il  ( 'orp  (is   1025 

l!i;ts 

Luke  Roland  Ity  5s        1042 

ii  Dull  .V:  Sav  5 

North  Ball  Trac  5k  1942 

*  E  4f  1049 

Income  4a  194  I 

i  undine  5s  1938 

1027 

o-  1949 

Wash  Ball  A  Annap  5s  1941 

•  No  par  value. 


Frtdat 

Salt 

Last 

il'iM'1  Kantit 

for 

Salt, 

of  /'rices 

Week 

Low.      High 

Shorn 

85 ' , 

no     no 

li 
i 

ri        20 

12  1 

,', 

57 

27 

37  1 

37       ;i7', 

170 

III  I     .   1 02 

60 

li.          17 

382 

164      I as 

1  Ml 

11 

13 

27 

27        -'7 

20 

97k 

•'7    . 

SI  7.000 

07         07 

i  ,000 

2.000 

87 

87]  i 

2  iioo 

Bl        op. 

18.000 

98 

B8tj     98' 

3,000 

103       103 

1  .000 

s7   ,     B75* 

2  .ooo 

07          "7 

1,000 

90 

90        90 

0.000 

9fi 

'.1.000 

52        52 

1  .000 

07 

97        07 

6.000 

7:! 

13,000 

52 

51        62 

8,000 

71       7; 

5 .000 

96 ! ,     96  !  i 

0.000 

100 

32,000 

71  'j    71 H 

1.000 

Range  since  Jan.  1 . 

Low, 

High. 

83 

Jan 

DO 

Jan 

no 

July 

121 

IDI 

is 

Feb 

20 

Julj 

Jan 

78J 

Mai 

Jon 

SB 

June 

nil    . 

July 

HIS  ', 

Mar 

16! 

20  ' , 

Jan 

1  17 

.i'i  ii 

164 

Jan 

33 

July 

35', 

Mar 

26! 

June 

11    . 

Feb 

Maj 

OS 

Mar 

07 

Mar 

98! 

Jan 

BO; . 

May 

101 

Jan 

86 

May 

ss 

Jan 

s;  , 

Feb 

B2   , 

Jan 

07 

May 

100 

Jim 

100    , 

Apr 

103]  ■ 

Jan 

86 ', 

Ma) 

BO 

ran 

07 

July- 

Jan 

go 

May 

93 ! , 

June 

9  1 ' , 

June 

98 

Jan 

Apr 

54  M 

June 

96  I  ■ 

Apr 

98 '  • 

Jan 

71 X 

May 

7^', 

Ian 

51 

luly 

55 

Jan 

73  H 

May 

775* 

Jan 

96 ! , 

July 

OS 

Jan 

99 

Maj 

Jan 

71 

July 

77', 

Feb 

THE   CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  decidedly 
dull  and  though  price  movements  were  narrow  the  general 
undertone  was  firm.  Oil  stocks  were  the  quietest  in  some 
time.  Eureka  Pipe  Line  sold  up  from  1023  j  to  106  with 
to-day's  transactions  down  to  993^,  ex-dividend  and  at  101 
finally.  Indiana  Pipe  Line  advanced  from  95  to  OS1.. 
(  mi< '  ( )il  w  as  off  from  59  '  2  to  58.  Prairie  Oil  &  Gas  weakened 
from  IS]  to  17S]2  and  recovered  to  ISO.  Prairie  Pipe  Line 
moved  nji  from  96'  o  to  100%,  reacted  to  99  and  closed  to-day 
al  100.  Standard  Oil  (.Indiana)  after  early  advance  from 
">:>\  to  54%.  fell  to  52*Hi  and  recovered  to-day  to  .":>",. 
Standard  Oil  (Kentucky)  gained  over  three  points  to  SS1^. 
Vacuum  Oil,  from  44's.  rose  to  45,  reacted  to  433  2  and  sold 
back  finally  at  45.  Other  oil  shares  were  very  dull.  Gulf 
Oil  improved  from  51-"' s  to  54,  dropped  to  50 lo  and  closed 
to-day  at  50"' s.  Maracaibo  Oil  Exploration  after  fluctuating 
during  the  week  between  19 '  2  and  20' s,  jumped  to-day  to 
21 ]  ^  and  dosed  at  21%.  Trading  in  industrials  was  quiet 
with  few  changes  of  importance.  Gillette  Safety  Razor 
was  erratic  and  from  242%  sold  as  low  as  241%  and  up  to 
247.  with  the  final  transaction  to-day  at  244J4-  Glen 
Alden  Coal  improved  from  67  to  68%  and  ends  the  week  at  68. 

Below  is  a  record  of  the  transactions  from  July  7  to 
July  13,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Friday 

Sales 

Week  ending  July  13. 

Last 

FFeet's  Range 

for 

Range  since  Jan .  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                      Par. 

Price. 

Low.       High. 

Shares. 

Low. 

High. 

Indus.   &  Miscellaneous 

Acme  Coal  Mining  new     10 

3U 

3'4       4 

400 

3  hi  June 

6       May 

Allied  Pack  prior  pref 10 

i  a    15* 

1,100 

1',  Jum 

3        Apr 

.Aluminum  Mfrs.  com * 

22',     225* 

200 

21'.     Feb 

23       June 

Amalgam  Leather,  com  __* 

14'. 

14         141, 

400 

14       July 

19M     Apr 

Ainer  Gas  &  Elec,  coin 

33', 

31 V     33', 

300 

31       June 

46'  .    Mar 

Preferred .  .50 

40';        41 

300 

40        Julv 

46!.     Feb 

Amer  Lt  &  Trac,  com.  .100 

109     ion 

20 

109        July 

140        Feb 

Amer  Multigraph  \v  i 

23 

23         23 

300 

23        Julv 

23       Julv 

American   Stores  new * 

225* 

22         22  hi 

170 

20 'i  June 

25       May 

Amer  Writ  Paper  com.  100 

2 

1            2 

300 

1  H  June 

3  H    Apr 

Appalachian  Pow.  com.  100 

28         28 

10 

28       Julv 

31  '..  June 

Archer-Daniels  Mid  Co..' 

20', 

2.9         29  J* 

300 

27       Ju  e 

40  %  May 

Armour  &  Co  of  Del.  pf  .100 

S4  U     85 !  i 

1.000 

84 hi   July 

99  H    Feb 

Borden  Co.  common 100 

116       116 

40 

110       Mar 

122        Jan 

Preferred 100 

101!,  1015s 

40 

99       July 

106H    Apr 

Bridgeport  Machine  Co.-* 

14 

13'.      14'i 

1,200 

13 hi    July 

16H'  May 

Brit- Amer  Tob  ord  bear.£l 

23 

22         23 

4,300 

19  H     Jan 

23  y,  June 

Ordinary _ 

22". 

22'  ■     22 7, 

800 

195*     Jan 

23 '  •   June 

British  Int  Corp,  class  A.* 

14         14 

100 

12J*   June 

17  Vi     Feb 

Class  B * 

13',      13', 

300 

im     Apr 
7  5*     Jan 

18Vi  Mav 

Brooklyn  City  RR 1G 

95* 

9           9  '  4 

1.700 

10  H    Mar 

Buddy-Buds.  Inc * 

15* 

I'll       1'. 

3.500 

l'ie  June 

1»4     Feb 

Car  Lighting  &  Power  . .  25 

!  J ,        1  ■■■ , 

100 

75c      Mar 

2       June 

Celluloid  Co.  com 100 

ss        88 

10 

81      May 

100         Feb 

Central  Teresa  Sug,  com  10 

6dc 

50c       65c 

500 

50c     July 

25f    Mar 

Centrifugal  Cast  Iron  Pipe* 

13  i     14 

1.000 

10        Jan 

15        Feb 

Checker  Cab  Mfg,  Class  A* 

40        40 

400 

34       June 

66  M    Feb 

Chic  Nipple  Mfg  Class  A.  10 

5  J  - 

4\       5H 

5.700 

2%     Jan 

5%  June 

5S    B __10 

3'.. 

3           3k 

3.300 

2'4   May 

3   .     Apr 

Cities  Service,  com 100 

i-135 

134       136 

800 

130       June 

195        Feb 

•   Preferred 100 

r6S '  i 

64  4     65H 

2.700 

64      June 

70        Mar 

Cities  Service,  stock  scrip. . 

■SS         ss 

1.000 

72       June 

102         Jau 

Cash  scrip.   .. 

74         75 

2  000 

7  4        Julv 

75        July 
19M     Feb 

Cities  Serv.  bankers-  sh..* 

/13-, 

131-,      137, 

2.000 

\ZVs  June 

Cleve  Automobile,  com..* 



25 >.     25'. 

100 

245i   July 

34  K    Apr 

Colorado  Power,  com.  .100 

16 ".      162* 

10 

16       June 

.' •"•   .    Mar 

Congoleum  Co,  com 100 

210       211 

20 

114         Jan 

232      June 

Cuba  Company * 

35>4     36 

700 

34J-i  June 

38 H  June 

Curtiss  Aeropl  &  M   com* 

Certificates  of  deposit 

8 

200 

7'4'  June 

S       Julv 

Don  Motor  Car 

2'  '„ 

.    .        2', 

100 

1    S    Ju!;. 

Dubllier  Condenser  &  Rad* 

BS 

8 

2.900 

4H     Jan 

13?^     Apr 

Durant  Motors,  Inc * 

44 

43         44 

600 

37  H  May 

84        Jan 

Durant  Motors  of  Ind 10 



9h    »a 

700 

SH  July 

25 H     Jan 

Sl.M    (,, 


h'r  tilav 

I  41  ,l 

Salt 


Baton  \tlt  .v  Spring  i  •>    • 
Kqultable  in  loot  n  ^    100 
Federal  Tel  &    rel 
Oltlette  Bafetj  EUsot 
Glen  Allien  <  ^oal. . . .  • 

Qoodyeur  'lire  A  R.OODQIOO 
Manna  (M  A)  Co.  pref  100 
iieydcii  <  ihemloaj  . . .  _• 
Hudson  (;i>h  pref 

HudHOnA  Man  RK.iom  100 

!  i ;  rlrox  <  urp.  common       * 
...    ( .  I :  A   I    il 
IndiiHtrlal  i  Ibre  Corp 
[ntercontli  ental  itubb  .."' 

Keystone  Boletber     !0| 

Leblgh  Power  Beouritli 
l.ur.M    Mfg    ■ 

D   '  1     M      Pub,  CI    \     ' 

m. -i    ■  com  w  l  • 

Mcaabl  Iron  I  .. 

Mid  vale  Co 

Munslngwear.  Ine. • 

NiH  Supp '  nioi  i  iel) com  50 

New  Mex  <V  Ariz  Ijind 1 

N  V  Tel  ti'V;  prof...  100 
Prima  Itaillo  Corporallon. . 
Kailui  (  orp  of  Amer.  corn  • 

Preferred I 

Ren  Motor  Car. ...  10 

Rcpetll.   Inc. . 5 

Roamer  Motor  Car 

Rosenb'm  Or  Corp,  pf.,50 
Ba\  annab  Sug  Ref,  pf  100 
Bbelton  Looms,  com 
Bouthw  Bell  Telep,  of. 

atutz  Motor  Car 

Swift  <v  CO..     . 

Swift  International 16 

Tenn  Elcc  Power,  com * 

Tob  Prod  Exports  Corp.. • 

Todd  Shipyards  Corp ' 

Triangle  Flun  Corp.  \  I  c  5 
Union  Carbide  A:  Carbon  ■ 
United  Profit  Shar'g,  new.l 
Un  Retail  Stores  Candy..' 

Founders    shares 
United  Shoe  Mach.  ro 
U  S  Llghl  &  ileal,  com. .10 

Preferred 10 

C  S  Metal  ( lap  A  Seal       10 

Waring  Hat  Mfg 

Wayne  Coal. 5 

Western  Pow  Corp,  com  mo 
White  Ro, ■!.  Min  Spring 
Yellow  Taxi  Corp,  N  Y 


100 
100 


I  !  , 
.'II 


10 

HI ' 


I'i 

7  ' 
LG 


3H 
I10M 

.5', 

3  ii 
17 

Hi' 

i: ', 
BOH 


16; 

102 

12 

3 

50 


- 


Sola 

U'<i  fc'f  llnnor,      fur 

of  Priett        ii 

Hluh.    Shares. 


47 


Former  Standard  O 
Subsidiaries 

Anglo-American   Oil 
Buckeye  Pipe  Llne. 

Chesebrough  Mfg 

Continental   Oil.    

Crescent  Pipe  Line 

Cumberland  Pipe  Line. 

Eureka  Pipe  Line 

Galena  Signal  OH.  com. 

Illinois  Pipe  Line 

Indiana  Pipe  Line 

New  York  Transit 

Northern  Pipe  Line 

Ohio  Ol! 

Prairie  Oil  A  Gas 

Prairie  Pipe  Line 

South  Penn  Oil 

Southern  Pipe  Line 

Standard  Oil  (Indiana). 
Standard  Oil  [Kansas)  . 

Standard  Oil  (Ky) 

Standard  OH  of  X  Y... 

Vacuum  Oil  . .    

Washington  Oil 


ii 

.£1 
50 

100 

100 

.25 

100 

100 

100 

100 

.50 

100 

100 

.26 

100 

100 

100 

100 

.25 

.25 

.25 

.25 

.251 

.10 


85 
~37~ 


jrlOl 
"ioO   " 

"ioo« 


58 
180 
100 


Other  Oil  Stocks 
Ark  Natural  Gas,  com. .10 
Atlantic  Lobos  Oil,  com..* 
Barrington  Oil  Co  class  A  _  _ 

Big  Indian  Oil  &  Gas 

Cardinal  Petroleum _ .. 

Carlb  Syndicate 

Creole  Syndicate 5 

Derby  Oil  <t  Ref  Corp.com* 

Preferred * 

r'nsineers  Petroleum  Co.  .1 
Equity  Petrol  Corp,  pref._ 

Federal  Oil 5 

Gilliland  Oil.  com .* 

Glenrock  Oil 10 

Granada  Oil  Corp.  CI  A.  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humble  Oil  &  Refining. .25 

Humphreys   Oil _   35 

Imperial  Oil  (Can)  coup.25 
International  t'etroteum..* 
Interstate  Royalties  Corp.  1 
Keystone  Ranger  Devel-.l 

Kirby  Petroleum * 

Lafayette  Oil  Corp 

Livingston  Petroleum 

Lyons  Petroleum 

Magnolia  Petroleum. 
Maracaibo  Oil  Explor 
Mexican  Panuco  Oil. 

Mexico  Oil  Corp 10 

Midwest  Texas  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ells. . 

New  Bradford  Oil  w  i 5 

New  York  Oil   ..    ..    .    .25 

Noble  (Chas  F)  Oil  &  Gas.  1 

Northwest   Oil  - 1 

Omar  Oil  &  Gas 10 

Peer  Oil  Corpora'ion. .  ._• 
Pennsylvania-Beaver  Oil.- 

Pennok  Oil 10 

Red  Bank  Oil 

Royal  Can  Oil  Syndicate.* 
Ryan  Cons  Petrol  Corp..* 
Salt  Creek  Consol  Oil.. .10 

Salt  Creek  Producers 10 

Santa  Fe  Oil  &  Refining.. 5 

Sapulpa  Refining 5 

Savoy  Oil 5 

Seaboard  Oil  A-  Gas 5 

South  Petrol  &  Refining. _1 

Southern  States  Oil 10 

Turman   Oil 1 

Western  States  Oil  &  Gas.l 

Wilcox  Oil  &  Gas... 5 

••Y"  oil  &  Gas 1 


1 

..100 


-.10 


95 '  i 
53  5« 

40  ' ,. 
88  'A 
37:4 
45 


"mi 


4 

3% 
10  % 
36 

"Ism 

55c 

4 
80c 


505^ 
10c 


95  y> 

15?4 
1 


75c 

128   " 
21  H 

73c 
9c 


70c 

l'-i 
12 

~3~H 


itij, 


• 


12". 
GSc 


100 

10 

0  I 

I 

13   , 

s  ', 
f. 

.'. 

' 
I 

16 

42    , 

1  ! 

51 

i ■ 

64c 

2'. 

3Mj 

l  i 

I0'i 

17    , 

Ml'; 

19 

101  \ 

ii. 

Mill 

17  ', 
12 
3 
18!  i 
10c 
53  '  i 

i 

5', 
34  hi 

I'i 

2 
75c 
14 

I'i 
27 
47 
127 


145* 

84 
225 

30 

17 
102 

■T99  '  _• 

60 

159 

95 

100  H 

99 

58 
178K 

90,'-.. 
129 

05 '  , 

525-8 

39 

85  X 

37 

43  hi 

25 


100 

•I', 

2  17 

II    . 
0  1 

I 

. 
i'i 

.  i 

i 

i. 
85 

110 

.-,!.■ 

3 1 

17 
95c 

ll  ', 
■is 

SO'  . 
20 

101  <; 
I.',  '  . 

III." 
IS', 
12'  ■ 
3! 
50 
100 

.V!    i 

' 

•". 

35 

2'  . 

- 

1 
14 

1'. 
27 
47 
127 


15!i 

85 
225 

37 

IS 
104 
105 

60H 
162 

98  hi 
102 
102 

59  Ji 
181 
ioo;4 

132 
0(5 
5454' 
41 

88J-S 
37K 
45 
25 


5>4 

6% 

3 

3 

lOJ-i 

WH 

13c 

14c 

6 

6 

3  • , 

4!4 

3  hi 

3;h 

954 

WH 

36 

36 

3c 

4c 

15 

15H 

50c 

ooc 

4 

4 

67c 

80c 

l'A 

Ihi 

50  hi 

54 

9c 

10c 

29  hi 

30 

35 

35 

94  hi 

96 

15 

15?i 

97c 

1 

lie 

12c 

2 

2 

15* 

\hi. 

70c 

75c 

64c 

64c 

127 

130 

19  hi 

215* 

65c 

65c 

70c 

85c 

9c 

10c 

Us 

IH 

13 

13  h 

9  hi 

95* 

3H 

45* 

10 

10 

10c 

12c 

6c 

7c 

60c 

75c 

IH 

I'i 

1 

1:: 

li  i 

125* 

3c 

3c 

3hi 

4 

35* 

9 

io;s 

16  5* 

55* 

2'.' 

25* 

- 

25* 

2 

- 

3c 

12  -_• 

68c 

71c 

15c 

16c 

6 

Sc 

10c 

Range  wlnci  Jan.  I 


Low. 


3.13 

l  8  "' 
7  000 

i  ,000 
100 

too 

BOO 
l  ,000 

.ill" 

100 

too 

1,700 
loo 
000 
800 

100 
8.100 
1.900 

.;  ion 
100 

2.000 
BOO 

10 

'(0(1 

200 

..mi 
i  31 1 
■ 
300 
3.700 
200 

1.000 
200 

1,9  10 

100 

400 

l    00 

1.200 

ton 

100 
500 
450 
100 

100 


700 

110 

10 

300 

75 

20 

110 

190 

255 

60 

30 

20 

500 

320 

2,455 

145 

50 

74,200 

1,100 

3,000 

2,700 

5,000 

20 


2,400 
200 

8,000 

6,000 
100 

3,400 
16,500 

1,500 
100 

6,000 
200 

1,300 
400 

2,700 
100 

4,900 

31,000 

500 

100 

610 

14,200 

2,400 

29,000 

200 

100 

1,800 
100 
360 

7,000 
500 

3,800 

8,000 
400 

3,900 

21,400 

900 

2001 

1S.000 

2,000 

7,400 
700 

3,700 

2,1001 

ioo! 

5,000 

2001 

900 

4,500 

5.700 

1,000 

125 

13.100 

7.0001 

5,300! 
2,000 
5,500 
2.000 


July 

IS2       Mill- 
Apr 

Juni 

Jan 
.    Mai 

Mav 
l        July 
12' 

July 
July 
IB 

\;.' 
July 
Jan 
July 
July 


I 
17    | 

I  . 


7       lune 

t i   |  June 

July 

6<>m  mh. 

2  *    Mar 
108       June 

50.'     Jum 
.        June 

2'Si  Jar 

1 81 ,     Feb 

85c  June 

10      June 

47  i    July 

i^1    June 
July 


14 
98 
17 
12 

2Ji 
47 

8c 


June 
June 
June 
July 
June 
July 
Jan 


July 

45t     --an 

5        Jan 

3',     Jan 

n335*  May 


1 

90c 
50c 


Jan 
Jan 
Feb 


135i    July 
15*   June 


27 

3  7 

100 


Jul 

June 

Feb 


14 

80 

207 

3  1  ■', 

155* 
t85 

95 

55 

93 
97 
97 
575* 

175 

O'.ij 
129 

93 

52  !  -• 

39 
vSO 

3551S 

23 


mah. 


105  Jum 

7  .l»  M 

Apr 

75H  Apr 

16    . 

102 

2  \i  1   ill. 

Ill, 

125*      I.I. 
Mar 
21     , 
10 


June 
Mai 
Jan 
July 
June 
Jan 
Jan 
July 
June 
June 
July- 
June 
July 
July 
July 
Julyj 
July 
July 
July 
Jan 
'an 
July 
Mar 


5 

July- 

25* 

May 

10 '| 

June 

10- 

June 

55* 

June 

35* 

June 

2% 

Jan 

9H 

July- 

33 '  i 

June 

3c 

June 

14 

June 

50c 

June 

3 

Jan 

50c 

June 

H* 

July 

50 

July- 

7c 

May 

2954 

July 

J  7 

June 

92 

Julv 

14 

July 

95c 

May 

He 

July- 

lhi 

Apr 

75c 

June 

70c 

July 

60c 

June 

25  :  i 

June 

95* 

Jan 

50c 

June 

74c 

J   ne 

5c 

Jan 

1    - 

June 

13 

July- 

9',' 

July 

35* 

July- 

o 

June 

103 

Julv 

4c 

July 

60c 

June 

' 

July- 

90c 

June 

95* 

Jan 

July- 

3 

June 

June 

8H 

June 

15  hi 

July- 

ihi 

May 

'ihi 

July 

July- 

2 

July 

lc 

May- 

12M 

June 

60c 

June 

12C 

Julv 

55* 

July 

Tune 


'15* 

25 

20 

22 
I  . 

1  ' 


i.  ii 

July 
Mar 

.l:in 
Inn 

June 

I.  " 


21 M     Aur 

42  %   May 
70    , 

1  ,  Mar 
112  Jan 
i        Jan 

4  '4  Mar 
3"i.  Apr 

20  hi   May 

2  Jan 
II 

M  ar 

mi        Feb 

27'.  [Mar 

245*  Jan 

109  Feb 

21  Feb 
19  Mar 

6  5*    Mar 
60      May 

Apr 
Mar 

7  Apr 

8  Mar 
o       Mar 

50  Mar 
2'  .  July 
35i  Apr 
1 

225*  Apr 
25*     Jan 

'!■_"  . 
47 
1  52 " 


195* 

94 
237 

50 

265* 
168 
117 

795* 
171 
103 
138 
110 

855* 
224 
333 
196 
116 

69  5* 

57 
133 

495* 

555* 

28 


10 

75* 
115* 
30c 

95* 

75-a 

75* 
185* 
495* 
25c 
15', 

1 

75* 

2»i. 

3 
68,'i 
18c 
4154 
39  ■ 
123 
245* 

lhi 
40c 

4 

. 

2H 

15s' 
168 
255* 
$3 
2»n 
30c 

l'A 
20  5* 
15  54 

55* 
215* 
30c 
22c 

l'n 
13 

5 
145* 
20c 

75* 

8     4 

14 

25  hi 
654 

4U 

.r, 

4 

13c 
265* 

154 
30c 
105* 
20c 


May 
Jan 
Mar 

Fell 
Feb 
Jan 
Apr 
Mar 
Feb 
Mar 
Apr 
Feb 
Feb 
Apr 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 


Mar 
Jan 

May 

Mar 

June 

Mar 
Apr 
Apr 

Mar 
Jan 

June 
Jan 

May 
Jan 
Feb 

Mar 
Jan 

Mar 

Feb 
Feb 
June 
Jan 
Jan 
A  pi- 
Mar 
Jan 
Jan 
May- 
Mar 
M3r 
Jan 
Mar 
Feb 
Mar 
May 
Feb 
Jan 
Jan 
Mar 
Mar 
Apr 
Apr 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Jan 
Apr 
Jan 
Mar 
Apr 
Feb 
Jan 

Mar 


>0> 
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Mining  Stocks. 


Friday 

Last     Week's  Range 
Sals,        of  Prices. 
Par.   Price.    Loir.       High. 


Mm 

for 
Week. 


Ranee  since  Jan.  1. 


Lov. 


High. 


I  Brit  Col  Metals. -.1 
-ado  Mini: 

American  Comm 

Arizona  Globe  Copper l 

Beav.  itcd . 

Belcher  Divide ll>c 

Belcher  Extension 10c 

Boston  A  Montana  Dev..5 
Boundary  Red  Ml  Mln... 

Butte  4  West  Mln  Co 1 

Can&rio  Copper 1 

Candalarta  Silver 1 

Cash  Boy  Consolidated. 
Comstock  Tunnel 
Consol  Copper  Mines .    ..5 
Continental  Mines.  Ltd... 

Cortes  Silver 1 

Cresson  Con  Gold  M  A  M  1 

Divide  Extension 1 

East   Butte 

Emma  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Golden  state  Mining 
Goldfleld  Deep  Mines  Co  5c , 

Goldfield    Development 

Goldfleld  Florence 1 

Goldfleld  Jackpot ..1 

Gold  Zone  Divide 

Grandma   Mining 

Hard  Shell  Mining 1 

HarmlU  Divide 10c 

Hecla    Mining 23c 

Hilltop-Nevada  Mining... 
HolUnger  Con  Gold  Mines  5 
Homestake  Ext  Mln  Co.  .1 

Howe  Sound  Co 1 

Independence  Lead  Mln..l 
Iron  Blossom  Cons  Mln..l 
Jerome  Verde  DeveloD't._l 
Kelly  Extension  Mining... 

Kerr  Lake 5 

Kewanas 1 

Knox  Divide 10c 

Lone  Star  Consolidated  l 
MacNamara  Crescent  Devi 

MacNamara  Mining 1 

fcfarati   Mining  i 

Mason  Valley  Mines 5 

McKinley-Darr  Sav  Min.l 
Mizpah  Exten  of  Tonopah.: 

National  Tin  Corp 50c; 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplsslng  Mines 5 

Nixon  Nevada  Mining  Co. 

North  Butte. 

Ohio  Copper 1 

Park  Utah  Mining 1 

Premier  Gold 

Ray  Hercules.  Inc 5 

Red  Hills  Florence- 

Red  Warrior.    . 

Rex  Consolidated  Mining.  1 

Richmond  Cop.  Mln  <fc  Dcv 

Rochester  Silver  Corp 

8t  Croix  Mines  Corp 

Sliver  King  Divide  (reorg) . 

Silver  Mines  of  America 

Sliver  Pick  Consol 

South  Amer  Gold  A  Plat.l 

Spearhead 

Standard-Silver  Lead 1 

Stewart  Mining 1 

Success  Mining 1 

Sutherland  Divide.. 

Teck-H  ughes ..1 

Tonopah  Belmont  Divide  1 

Tonopah  Divide 1 

Tonopah  r-xtensJon 1 

Tonopah  Mining . 1 

Tri  Bullion  SAD      5 

Tuolumne  Copper 1 

United  Eastern  Mining.. .1 
United  Imperial  Mines...  1 
United  Verde  Extension. 50 
United  Zinc  Smelt . . 

US  Com  Mines 

Unity  Gold  Mines 5 

Utah   Apex 

Wenden  Copper  Mining 
West  End  Consolidated.. 5 

■  rn  Utah  Copper 1 

Wettlaufer-Lorraln. 

White  Caps  Mining 10c 

Yukon  Alaska   • 
Yukon  Gold  Co 

Bona* 

Allied  Pack  8s.  Ser  B..1939 

Conv  deb  6s 

Aluminum  Co  of  An.: 

7s 1933 

Amer  Cot  ton  OH  6s ...  1 924 
Amer  O  *  E  deb 0a...  20 1  ■< 

Without  warrants 

Amer  Rolling  Mill  6s 

Ami  r 

Amer  Tel  A-  Tel  6s.. 

American 

Anaconda  Cop  '  ' 

Anglo-AmerOH7  4s 

Armour  A  <  o  of  I  id  5  l$s'43 

Assoc  Hardware  6  4s.  1933 

All  Gulf  A-  W  1  B 

Beaver  Board  8s 1033 

Beth  Steel  eoulD  T.- 
Canadian Nat  Rys  7s   1936 

Charcoal  Iron  of  Am  Ssl931 

Ctl  11  I  A    I 

Cities  Service  7s.  Ser  I>  '00 
7s,  Merle-  I 

Colun 

Cons  G.  K  I.  A  1>  Halt  6s  '49i 
7s 1031 

64s  ... 

Consol  Textile  8s I 94 l 

Deere  i i93l 

•    l  'H«on  r,s IB32 

DunlopTA  Kof  Am  7k  1043 
Federal  I.an.l  H 


17c 


4c 
15c 

l'u 


■ 
3', 


23c 
29c 
10c 
Sc 
56c 


7 
I'm 


75c 


42c 


10c 

-    ■ 
3c 


3c 


13c 
3c 


17  M 
3H 


71c 

1 


25c 
2c 


9c 


3-, 
13c 


3c 


1'u 


l»n 
l'u 


14 
96c 
30  >i 
41c 
19c 

3  4 


76c 


65  4 


103  H 
101 


101 


77    . 


99 


IS 

4c 

15c 
30c 

4c 

4c 
14c 
12c 

1 

1    . 

7c 

- 
20c 

- 

65c 
3>u 
5c 

lc 

- 
25c 

7c 

6c 
46c 
44c 

2c 

5c 

4c 

4c 

l'u 

64c 

3i, 
34c 
26c 

2 
10c 

- 

3c 

lc 

2c 

lc 

lc 

6c 

13c 

3c 

10c 

164 

150 
56c 
• 

3c 

4 

58c 

-"4 

1 

3c 
25c 

lc 

5c 

6c 

l'u 

4c 
12c 

4c 

24 
10c 
17c 

3c 
37c 

3c 

IX 

74c 

50c 
14 
l'u 

10c 

12e 
IM 

92c 
- 

41c 
19c 

3 

3 

52c 
76c 
15e 

7c 

5c 

1    - 


IS 

4c 
20c 
30c 
5c 
5c 
15c 
12c 

Sc 

- 

5 

3'. 
5c 

lc 
10c 
Mo 

30c 
lie 

65c 

49c 

So 

5c 
4c 
5c 

74 

12 

75c 
3', 

42c 

26c 
2M 

10c 
24 
3c 
lc 
3c 
2c 
lc 
7c 
IX 

13c 
3c 

13c 

17 
3'. 
151 

60c 

4c 

1  ■ 
71c 

3'.. 

- 

14 

3c 
30c 

2c 

8c 
10c 

l'u 

6c 
13c 

4c 

17c 

18c 
3c 

39c 
3c 
l'u 

78c 

50c 
1    - 
14 

10c 

13c 

96c 

31 

76c 

20c 

3'u 

80c 
16c 

7c 

6c 

1    - 


65 

106 

'.'1 

111!     ( 

1(17 
97 

00 

10.1  , 
100 

KKI 
•is". 


300, 
1001 

1  ,000 

39.000 

1.000 

39,000 

174.000 

4.000 

1.000; 

2.000 

2.900 

20.000 

1.000 

1.000 

6.600 

i 

14.900 

• 

4.000 

1.000 

6.000 

13.000 

75.000 

40.000 

11S.500 

3.000 

85,400 

14.000 

1.000 

1.000 

1.000 

6.000 

B  goo 

7.100 

1.300 

3.200 

1.200 

68.000 

2.0001 

300 

1.000 

1.000 

4.000i 

1.0001 

20.000 

8.000 

1.100 

7.000 

loo! 

1.000 

1.000; 

13.000 

200| 
2.300 
20 
2.300 
2.000 
9.000 

200 
48,700 

100 
2.000 
9.000 
12.000 
4.000 
23.000 
3.000 
8.000 
2.700' 
7.000 
3.000 
1.000 

500| 
49,000 
4,000 
2.000 
2.000! 
2.000; 
13,000, 

700 

500 
3.500 
1,400 
1.000 
4.000 
4.000 
5.500 
3.300 
1.900 
8,000 
3.200 

500 
1.200 
3.500 
2.000 
2.000 
7.000 

500 
1.000 


67 

103  H 

1004 

01  '. 
101 

101 
101   t 

.-HI 
107  . 

04 

99 


?2 1.000 

1.000 

18.000 

14.000 
1 1 .000 
39.000 

2.000 
1 1.000 
13.000 

o.OOO 

45.000 

9.000 


11.000 

30.000 

2.IKM) 

l.(NHI 
3.0O0 

31.000 
55.000 

16.000 


IK  June 

Jan 
2c     June 
10c       Feb 
June! 
lc     July 
2c      Mar 
9c       Feb 
12c      July 
90c     Mar 
14   June. 
June 
6c     June 
15c      Mar1 
June; 
;   .     Jan 
62c      Apr 
2         Apr' 
4c     June 
June 
lc      Apr 
Sc     July 
17c      Apr 
17c     June 
7c       Apr 


4c 
29c 
35c 


Jan 

Jan, 

Jan 

2c     June 

5c     July 

3c       Jan 

2c     June 

64    July, 

75c     June 

11 4  June, 

58c      Feb 

2  4     Jan 

16c     June, 

24c     July 

95c      Apr 

10c     Julyi 

.    .  June| 

2c     Mar 

lc     May 

2c     June- 

lc     Mar 

lc    June 

6c       Jan 

14  June 

13c     July 

2c     June 

10c    June 

16 'X  June 

24     Jan 

148      June 

30c       Jan 

4's    July 

3c       Jan 

4       July 

37c       Jan 

Julv 

2  4  June 

1        Feb 

lc     May 

25c      July 

lc     July 

5c     July 

3c    May 

80c    May 

4c     Mav 

10c     May 

3c    June 

24   July 

4c      Mar 

16c    June 

3c    June 

37c     June 

lc       Jan 

81c       Jan 

73c    June 

48c  June 

14    June 

l'u    Jan 

5c     May 

Sc    June 

11 H   July 

60c     Max 

26  4     Jan 

41c      July 

Apr 

July 

Feb 


13c 
3 
3 


June 

7Gc    July 

15c     July 

4c      Mar 

2c       Jan 

Mar 

75c       Jan 


65 

7,7 

102!  . 
105' j 

85 

103 

100  4 

97 
1004 

1014 

65  4 
102H 

100  4 
105 

97 

94 

98  4 

00      4 

100 

96 


June 
July 
Apr 
Jan, 
Feb 
July- 
June 
June 
July 
Jan 
Mar 
May 
July- 
July 
July- 
June 
July 
Feb 

Jan 
May 
July 

July- 
July 
June 
June 
July 
July- 
Apr 
Apr 
Apr 
June 
Mar 
June 
June 
Feb 
July 


24  Mar 
64  Mar 
Jan 
Feb 
Apr 
Mar 
Jan 


lie 

85c 

50c 

5c 

6c 


23c     May 

May 

S3        Apr 

24     Jan 

38c       Jan 

13c        Jan 

30c     May 

44  M:ir 

54  June 

14    Mar 

34     Apr 

13c       Jan 

Feb 

4c       Jan 


37c 
74c 
50c 
24c 
34c 
76c 
57c 
lie 
10c 
13c 
10c 


Jan 
Jan 

Mar 
Jan 
Jan 
Feb 

Mar 
Feb 

Mar 
Jan 

Mar 


94    Apr 

l>*u  Feb 
14  Feb 
75c    July 

44  Mar 
48c  Mar 
38c       Jan 

34  Feb 
70c       Apr 

34     Jan 


8c 
7c 

10c 
6c 
7c 

15c 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 


24  Mar 

25c  Mar 

4c  Feb 

32c  Jan 

244  Mar 

44  Mar 

1804  Mar 

75c  June 

6  4  Mar 

10c  May 

104  Feb 

l'u   Mar 

4 '  4  Jan 

3  4  Apr 

24  Mar 

8c  Mar 


68c 

8c 

29c 

19c 


Apr 
Feb 
Feb 
Feb 


14     May 
25c      Apr 


40c 
9c 


Feb 
Jan 


4  4    Mar 
31c     June 


28c 

8c 

68c 


Feb 

Jan 

Jan 

6c     May 

14   May 

l'u    Jan 

89c      Mar 

4  Mar 
24     Jan 

16c  Feb 
67c      Feb 

2  hi  Feb 
96c  July 
384    Apr 

1  4  Apr 
23c       Jan 

5  4    Mar 
64     Apr 

55c      July 
14     Jan 


55c 

12c 
36 


Feb 
Apr 
Jan 

Arr 


2'u    Apr 


844 
104 

904 

974 
110 

101M 

1004 

101  '4 
103  M 

103  ', 
103  4 

00  4 
08  I . 
62 
824 
L03 

104 
1104 

934 

DO 

108  . 

100 

106 

10.14 
1014 

104 
97  4 

00 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
June 
Apr 
Feb 
Jan 

Mir 
June 

Apr 
July 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Apr 
July- 


Bonds  (Concluded) 


Friday 

Last     Week's  Ranee1  Sale* 
Sale.       of  Prices.     I     for 

Price.   Lov.      Uujh.i  Week. 


lol  ,. 
100  '4 


94  4 
103'4 
100', 

105" 

100  4 
100  4 

994 

103 


212 


954 


Federal  Sugar  6s 1933 

■      -  Body  Corp  6s   .1 '.'24 

6s 1925 

6s 1926 

6s 1927 

6s 1928 

Gair  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  7s..  1930 

General  Asphalt  8s 1930 

General  Petroleum  6S.192S 
Grand  Trunk  Ry  64s.  1936 

Gulf  Oil  of  Pa  5s 1937 

Mocking  Valley  RR  6*  1924 
Hood  Rubber  7  <">  notes. '36 
Kennecott  Copper  7s.  1930 
Ubby  McNeill  A  Llbbv7s  31 
Uggett-Wlnchester  73  1942 
Loulsv  Gas  A  Elec  5s.  .1952  . 

Manitoba  Power  7s 1941  . 

Maracalbo  Oil  Exp  7? 

Morris  A  Co  7  4s 1930 

National  Leather  8s..  1925 
New  Orl  Pub  Serv  5s. .  1952 
Niagara  Falls  Pow  6s.  1950 

Ohio  Power  5s 1952 

Penna  P  A  L  5s  B 1952 

Philadelphia  Elec  fi--      1 Q4 1 

Philll  ps  Pet  rol  7  4  s ...  1 93 1 

Without  warrants 

Public  Serv  Corp  7s.  .1941 1   102  4 
Pub  Serv  Elec  Pow  6s.  1948      97 
Sears,  Roebuck  A  Co  7s  '23    1004 

Shawsheen  Mills  7s 1931 

Sloss-Sheffleld  SAI  6s.  1929 

Solvay  A  Cle  8s .1924     1044 

South  Calif  Edison  5s.  1944 

Stand  Oil  of  N  Y6>^s.l933 

7%  serial  gold  deb. .1925  - . 
7%  serial  gold  deb. .1926 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
serial  gold  deb. 

Sun  Co  7s 1931 

6s 1929 

Swift  A  Co  5s. .Oct  15  1932, 
Union  Oil  Co  of  Calif  6s  B '2  -1 
United  OH  Produc  8s. .  1931 
United  Rys  of  Hav  74s  "36 

Vacuum  Oil  6s.. 1936 

Valvoline  Oil  6s 1937 


•>» 


.1928 

1929 

.1930 

.1931 


104 '4 


107 
106 

10s 
100'. 


M  4 


Foreign  Government 
and  Municipalities 

Argentine  Nation  7s..  1923 
Mexico  4s... ...1945 

6s  10-year  Series  A 

Netherlands  (Klngd)6sB-72 
Peru  (Republic)  8s...  1932 
Russian  Govt  64s.. .1919 

Certificates 

Russian  Govt  54s 1921 

Switzerland  Govt  54s.  1929 


91' 


1004 
1 


1004 


96  4 

101', 

1004 

100', 

97 

103', 
99>," 
96 

104', 

100  4 
100', 
102 

103 

874 
08   - 
205 

- 
954 

-J 
102 
874 

105 

102', 
964 

100% 

104  4 
I 

104', 
89 

102 -, 
104  ', 
105 

106 

105.4 

1004 

I 

90?, 

99', 

91 

106',' 

1054 

102  4 


1014 

1004 
1004 

97  4 

97', 

94U 
104 
1O0  4 

96 
105 

95 
1014 
1014 
103  4 

994 
103 

874 
100 
212 

994 

964 

83 
103  4 

^   . 

88 
1054 

99  4 

1004 

105 
97.4 
105 

10c.  4 

103 

106 

1054 

107 

108 

1004 

1064 
106  4 
102  4 


Range  since  Jan.  1. 


Lotc. 


94 


1004 
38 

1004  1004 
98         98 

94       94 
10 
100  4 


31.000 

4.000 

1.000 

4.000 

10.000 

24.000 

u  000 

5.000J 

4.000 
15.000 

1.000 
11.000 
17.000 

6.000' 
16.000' 
44.0001 
33.000 

7.0001 
11.000' 

4.000, 

8.000 
26.000 
25.000! 

9.000' 

2.000: 
26.000, 

6.0001 
13.0001 

s.ooo' 

22.000 
97.000 

5.000 
17.000 
34,000 
12.0001 

3.000! 
10.000J 

2.000 
17.000 
10.000! 
lS.OOOi 

5.000! 
15,0001 
13,000' 

5.000i 
6S.000I 

5.000! 
12.000, 

9,000 
11.000 

3.000 


$34,000 

14.000 

11.500 

43.000; 

1.000 

1.000; 

9.000 
34.000 


96  4 
1004 
99 
984 

MM 

96 

94 
103 

99 

95 
103M 

93  4 
100 
100 

1014 
1014 

86 

95 

105 

98 

814 

102 
844 
88 

102  4 

984 

1014 
96  4 

1004 

1     .4 
96 

104 
87 

1044 

102 

103 

1044 

104 

1014 

1054 

100 
97 
894 
99  4 
89  4 

1044 

1054 

102  4 


//.".  V 


June 
May- 
June 
Apr 
May 
May 
Mar 
July- 
June 
June 
June 
Mav 
May 
Mar 
June 
July 
Juiy 
Mar 
Mar 
Jan 
Mar 
Apr 
July- 
July 
July- 
Apr 
Apr 
Mar 

July 
May 

July- 
July 
Mav 
Feb 
Mar 
Mar 
Apr 
June 
Apr 
Apr 
Apr 
Feb 
July- 
June 
Mar 
May 
July- 
June 
Apr 
June 
July 


91 

1004 

1004 

100 
00 ! , 
MM 
994 

I05M 

105 
98 

107 
97  4 

mi  4 
102 

1054 

103  M 

104 

914 
103    . 

1064 
102 

894 
104M 

92 

904 
1054 

H)3  4 

IOC. 
1014 

1054 

1054 
B7M 

107  4 
100  M 

106 
107  4 
1104 
109  4 
110 
103 

984 

94 

00  M 
loox 

107 
1074 
103  4 


June 
Apr 

June 
July 
Feb 
Feb 
Feb 
Apr 
Mar 
Jaa 
Apr 
Jan 
Jaa 

July 
Jaa 
Jaa 
Jan 

May 
Jaa 
Feb 

May 
Jan 
Jaa 
Mar 

June 
Jaa 
Jaa 
Jan 

Feb 

Jaa 

May 

Jaa 
Apr 
Feb 
May 
Jaa 
Jan 
Feb 
July- 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
June 
Mar 
Jan 
Jan 
Mar 


99  4  June 

36  4  Jan 

55  4  Mar 

97  4  Mar 

97  Feb 

9  Jan 

94  Jan 

99  June 


100  4  Jan 

444  May 

03  4  May 

102  June 

1004  Apr 

164  Feb 

16  Feb 

104  Jan 


•No  par  value.  *  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock.  «  Ex  66  2-3<"r  stock  dividend,  r  Ex  100%  stock  dividend,  t  Ex  200", 
stock  dividend,  tr  When  Issued,  x  Ex  dividend,  v  Ex  rights.  2  Ex  stock  div- 
idend,    n  Ex-stock  dividend  of  40^  . 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  15  1924... 
Sept.  15  1924... 
Mar.  15  1925... 
Mar.  15  1926... 
Dec.  15  1925... 
Sept. 15  1923... 


Int. 
Rale. 


5.4% 

4  '  -    , 

3  4    I 


Bid. 


1014 
101.4 
100  M 

100  «u 
99  4 
99",,1 


Asked 


101 M 

101  4 
1004 

lOO'u 
994 
99'm 


Int. 

Maturity. 

Rate. 

Sid. 

Asked. 

Sept.  15  1926... 

4    .   K 

99 

99', 

June  15   1925... 

4    .    . 

994 

100 

Dec.  15  1927... 

44% 

100 

Dec.  15  1923... 

4"c 

99"u 

100 

Sept    15   1923... 

44% 

100 

1004 

Mar.  15   1924... 

■i    i% 

1001.. 

100'u 

Mar.  15  1927... 

i    ,    . 

100'u 

1004, 

New   York   City  Banks  and  Trust   Companies. 

All  prices  4ollari  per  start. 


Banks— .V.F. 

Bid 

A>k 

Banks 

Bid 

Ask 

Trust  Co.*s 

Bid 

Ad 

im  erica* 

229 

233 

Harrlman 

335 

,V«tB  York 

amer   Exch__ 

288 

295 

Manhattan  *. 

145 

American 

Battery  Park. 

185 

190 

Mech  A  Met. 

392 

Bank  of  N.  Y 

Bowery* 

444 

Mutual* 

320 

A  Trust  Co 

46.-. 

47.. 

BroadwayCen 

116 

140 

Nat  American 

135 

145 

Hankers  Trust 

353 

357 

Bronx  Boro*. 

175 

National  City 

346 

350 

Central  Union 

462 

468 

Bronx  Nat 

130 

150 

New  Netb*.. 

130 

140 

Commercial.. 

11.' 

130 

Bryant  Park* 

160 

170 

Pacific  * 

300 

Empire 

305 

315 

Butch  A  Drov 

130 

138 

Park 

415 

422 

Equitable  Tr. 

188 

Cent  Mercan. 

195 

205 

Port  Morris.  . 

150 

Farm  L  A  Tr. 

529 

Chase   

340 

345 

Public 

295 

298 

Fidelity   Inter 

195 

205 

Chat  A  Phen. 

254 

358 

Seaboard  

Fulton 

Chelsea  Exch* 

80 

Seventh  Ave. 

88 

98 

Guaranty  Tr. 

255 

Chemical 

530 

540 

Standard  «... 

170 

185 

205 

Coal  A  Iron.. 

214 

State* 

330 

340 

Irving  Bank 

Colonial* 

375 

Tradesmen's  • 

200 

Columbia  IT 

214 

Columbia 

346 

265 

23d  Ward*... 

270 

Ijiw  Tit  A  Tr. 

180 

195 

Commerce 

United  States* 

100 

170 

Metropolitan. 

290 

300 

Oom'nwealth* 

235 

Wash'n  Hts*. 

200 

Mutual  (West 

Continental.. 

135 

YorkvUle*... 

850 

Chester) 

120 

130 

Corn  Exch 

425 

432 

N  Y  Trust... 

344 

Cosmop'tan*. 

115 

Title  Ou  A  Tr 

358 

Bast  River 202 

US  Mir  A  Tr 

305 

315 

Fifth  Avenue*  1  .'ot  1 

Brooklyn 

United   States 

1200 

1220 

Fifth 

Coney  Island* 

165 

165 

Westches.  Tr. 

180 

Plrst 

1190 

First 

320 

355 

Brooklyn 

Garfield 260 

270 

Mechanics'  *. 

Brooklyn  Tr. 

470 

__- 

Gotham 

IVi 

Montauk  * 

170 

Kings  County 

800 

Greenwich*..    290 

226 

210 

Manufacturer 

2  70 

280 

Hanover 17.") 

086 

160 



People's 

80S 

416 

•  Banks  marked  wltb  (•)  are  State  banks, 
rights. 


1  New  stock,     s  Ex-dlvldend. 


New    York    City    Realty   and    Surety    Companies. 

.40  prices  dollars  per  share 


Bid 

Aik 

Bid 

Aft 

Bid 

AU 

iOianoe  R'lty 

■IS 

Mtge   Bond.. 

108 

114 

Realty  Assoc 

km*  Butty 

■'1 

Nat   Surety.. 

155 

160 

(Bklyn)  com 

70 



Bond  A  M  (1. 

370 

277 

N  Y  Title  A 

1-t  pref 

83 

90 

City  Investing 

65 

08 

Mortgage.. 

185 

190 

M   pref 

57 

Preferred  .. 

92 

98 

U  8  Casually. 

140 

Lawyers  Mtge 

156 

161 

n  8  Title  Guar 

128 

134 

Title  A  Tr.- 

200 

•220 

|nucstmcut  and  f£mlvwx&  Intelligence, 


UV.i 


RAILROAD  GROSS  EARNINGS 


The  following  table  shows  the  gross  earninga  of  various  STEAM  road*  froin  whicli  regular  weekly  or  monthly  return! 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earninga  for  the  latest  week  or  mouth,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  bo  and  including  the  latest  week  or  month.  The  returnnof  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


K(M/>s 


Ixitcft  Cross  Earnings. 


Week  o» 

Month. 


Akron  Canton  A  Y  May 
Alabama  ,v  Vlcksb  Maj 
Amor  K.\    Express       March 

Ann   Arbor 3d  wk  June 

A  ten  Topeka  &  9  iv  Maj 
Gulf  Colo  \  9  I  'e    M  , 
Panhandle  8  IV      M aj 

Atlanta  Hirm  A  Atl  Maj 
Atlanta  \  West  Pt.  May 
Atlantic  City Maj 

Atlantic  Coast  Line.  May 
Baltimore  A  Ohio..  May 
B  A  O  Ch  Term  .  Maj 
Bangor  &  Aroostook  May 
Bellefonte  <  'entral. .  May 
Belt  Ry  of  Chicago.  May 
Bessemer  A  LErie..  May 
Bingham  A  Garfield  Maj 

Boston  A  Maine May 

Btvhn  E  1)  Term..  May 

Buff  Koch  &  Plttsb     1st  wk  July 

Buffalo  A  Susq May 

Canadian  Nat   Kys.  1st  wk  July 

Canadian  Pacific 1st  wk  July 

Caro  Clinch  A  Ohio.  May 
Central  of  Georgia..  May 
Central  RR  of  N  J. .  May- 
Cent  Xew  England.  May 

Central  Vermont May 

Charleston  A  W  Car  May 
Ches  A  Ohio  Lines..  May 
Chicago  A  Alton May- 
Chic  Burl  A  Quinev.  May 
Chicago  A  East  111..  May 
Chicago  Great  West  May 
Chic  Ind  A  Louis  v. .  May 
Chic  Milw  A  St  Paul  May 
Chic  A  North  West.  May 
Chic  Peoria  A  St  L.  May 
Chic  Riyer  A  Ind..  May 
Chic  R  I  A  Pacific,  May 
ChicR  I  A  Gulf..  May 
Chic  St  P  M  A  Om.  May 
Cine  Ind  A  Western  May 

Colo  A  Southern iMay 

Ft  W  A  Den  City.  May 
Trin  A  Brazos  Val  May 

Wichita  Valley May 

Delaware  A  Hudson  May 
Del  Lack  A  Western  May 
Denv  A  Rio  Grande  May 
Denyer  A  Salt  Lake  May- 
Detroit  A  Mackinac  May 
Detroit  Tol  A  Iront.lMay 
Det  A  Tol  Shore  L.  .May 
Dul  A  Iron  Range..  May 
Dul  Missabe  A  Nor.  May 
Dul  Sou  Shore  A  Atl  IthwkJune 
Duluth  Winn  A  PaciMay 
East  St  Louis  Conn.  May 
Elgin  Joliet  A  East-  May 
El  Paso  A  Sou  West|May 
Erie  Railroad May- 
Chicago  A  Erie..  May 
N  J  AN  Y'RR...  May 
Evans  Ind  A  Ter  H.  May 
Florida  East  Coast.  May- 
Fonda  Johns  A  Glov  May 
Ft  Smith  A  Western  May 
Galveston  Wharf May- 
Georgia  Railroad Maj- 

Georgia  A  Florida  __  4th  wk  June 
Grand  Trunk  Syst..  3d  wk  Mar 
Atl  A  St  Lawrence  April 
ChDetCanGTJct  May 
Det  G  H  A  Milw.  May 
Grand  Trk  West.  May 
Great  North  System  4thwk  June 
Green  Bay  A  West.  May 
Gulf  Mobile  A  Nor.  May- 
Gulf  A  Ship  Island.  May 

Hocking  Valley May 

Hlinois  Central  Sys.  May 
Illinois  Central  Co..  May 
Yazoo  &  Miss  Valley  May 
Intern  Ry  Co  of  Me  May 
Internal  A  Grt  Nor.  (May- 
Kan  City  Mex  A  Or  May 
K  C  Mex  A  O  of  Tex  Ma  y 
KC  Southern  Co...  May 
Texark  A  Ft  Sm__  May 

Total  system May 

Kan  Okla  A  Gulf.  _  _  May 
Lake  Sup  A  Ishpem.  Alay 

Lake  Term  Ry May 

Lehigh  A  Hud  RiverjMay 
Lehigh  A  New  Eng.  May 

Lehigh   Valley IMay 

Los  Ang  A  Salt  Lake'May 
Louisiana  A  Arkan.lMay 
Louisiana  Ry  &  Nav  May- 
La  Ry  A  Nav  of  Tex  April 
Louisyille  A  Nashv.  May 
Louisv  Hend  A  St  L  May- 
Maine  Central May 

Midland  Valley May 

Mineral  Range 4thwkJune 


Current 
Year. 


Previous 
Yea* 


< 

359 , 

280. 

13 253 

108, 

16750 

1,874, 

639, 

871, 

287, 

343. 

7.1  II. 

23609 
328, 
602, 

622, 
1.960, 

7. SSI. 
187, 
415, 
217, 

4.717. 
3.411, 

863. 
2.107. 
5.086, 

i. os. 

837, 

328, 
8,929. 
2.761, 
13704 
2.229. 
2.186, 
1.613. 
13867 
13787 

100, 

626. 
10156 

421, 
2.225, 

383. 
1.094. 

752. 

111. 

110, 
4.416. 
7.833. 
2.646, 

1S3. 

161, 

917. 

404. 
1.044, 
2,454, 

227. 

195, 

191, 
2.609. 
1,085, 
10358 
1,332, 

130. 

110, 
1,406, 

125. 

118, 

107. 

541 

46 

2.222 

318 

347 

624, 
1.825. 
3.007, 

115, 

486. 

339, 
1,759. 
15839 
14250 
1,589. 

175. 
1,175, 

164. 

148. 
1,654. 

227. 
1 ,881 . 

199. 

169. 

110 

278 

593 
6.682 
2,132. 

346 

343, 

71. 

11668 

310. 
1,794, 

381. 
16. 


133!  292. 
959  13128 
11)2. 
B65  15073 
596  1,653, 
7  1(1  599, 
076  330, 
168  206. 
2121  363. 
54  I  6.386, 
843  instil 
86  270 


Jan.  l  to  Latest  Date. 


Cur  nut 
Year. 


Previous 
■>  ear. 


<  I 

62ti  1.087.681  872.766 
191  1.401.855  1.294,006 
1,722  38.791.889 
5161  2.335.771  2.271.721 
048  80.290.063  67.877.744 
,107,326    8,101.558 


821 

171 
383 
37S 
90] 


821 

s 

583 
15 


681  6.54 

L68  129 
888  219 
243  60 
906  1.150 
ooo  3.168 

716      671 
956  1,859, 
7  IS  3, 129. 

211  523. 
761      613. 

212  305, 
615  7.657. 
284  2.136. 
092  12101 
792  1.848, 
673  1.978. 
633  1.352. 
196  12249 
108  11758 
653 1  199, 
508  ... 
771  9.632. 
46ll  -122. 
570  2.206 
628     356 


07 

999 

541 

(179 

596 

035 

752 

65  I 

001 

Ml 

697 

sn 
971 
73  1 
672 
687 
098 


082,442 
952,596 
206  846 

113.629 


,896.345 
1 .530.329 
939.869 

I. 107. 375 


117  31  ,524.54  I 
-_'si  844  81.098.644 
543.553    1.187.211 


on.761    3.925.715 

67,664         37,794 

018.988    2.388,946 

579.982    3.272.981 

is  J. 031  58.755 

182.163  31.3S1.200 

727.8441       669.697 

940.307    6.616.017 

191.523       663.125 

130  1066  106843559 

.(KlO  81.452.000  77.257.000 

,786    3. 907, 270    3.164.035 

,850  I  L. 105.017    8.754.902 

1.438.664  19.756.575 

,010    2.921.6971  3.062,572 

.360    3.614.300    2.794.621 

.538     1. 70S.  012     1.152.751 

318  39.614.834  35.302.745 

,642.292  11.826.590 

.225.395  61.551.197 


83  13 

625  7 1 
545 

569 


219 
212 
370 
09: 


982 
754 

164 

ss 


432  2.483 
40115.516 


925 
791 
933 
355 

956 
592 
981 
479 
303 
789 
761 
317 
926 


,019.391  9.892.732 
.554,084  9,284.854 
.570.129  6.399.265 
.588.068  57.643.221 
,841.582  53.995.307 

578,246   965.092 

.129.066  

,397,471  45.319.924 

091.006|  2.199.791 

10,589.618 

1.666,827 


IS 


542 
191 
sis 
327 
658 
268 
565 
220 
821 
559 
184 
553 
210 
870 
627 
041 
995 
.690 
,389 
.505 
,599 
.900 
865 
.268 
634 
450] 
314  1 
976  2.899 
457   110. 
548  413, 
128  267. 
823  1.019. 
631  13504 
219  12081 
412:1.422. 
594   163. 
038  1.286. 
4551  103. 
688'  121 
66l!l,511 
333   16 
995  1 
46 


2.424 
36 
154 
889 
258 
362 
600 
141 
151 
179 

1 .925 
870 

7,035 

974 

126 

59 

1.306 
107 
128 
111 
417 
51 

1.930 
142 
158 
532 
2S6 


145  35 
.366  12 
.748 
.726 
.503 
.639 
,132 
.500 
.911 
,357 
.640 
.601 
.128 
.924 
.823 
,456 
.559 
,104 
.699 
.052 
.202 
,341 
.685 
.118  23 
,729  1 
.455  1 
.797  2 
.828  8 
.804  52 
.558 
.753  2 
.859  1 
599  6 
520  80 


604 
704 
477 
170 


678 
223. 
58 
105 
155 
284 


1204.617, 
825  1,682. 
663  276. 
236  271, 
390i  ... 
447;  11925 
770|  316. 
727,1.864. 
084|  441 
2681   10. 


6 

841 

415 

549 

563 

927 

184 

394 

579 

047 

230 

234 

952 

453 

157 

664 

896 

890 


415  55 
039  1 
850  8 
835  1 

595 


.507. S35 
957.844 
102,348 
515.721 
637.645 
521.012 
.507.433 
194.155 
574.114 
775.502 
725.659 
156.877 
,837,563 
816,275 
.186,983 
,790.244 
.134.612 
.001.336 
.894. 2S3 
267.470 
.188,380 
.723.775 
636.503 
664.238 
.265,570 
665,789 
653.891 
561.456 
,508,978 
851.008 
.244.920 
.287,895 
.435.681 
,656.722 
,132.261 
,164.330 
532,608 
.359.972 
.372.311 
.843.935 
,075,921 
.790.944 
.284.9 
.434.460 
.708,949 
660.318 
648,490 
,126.822 
.073.709 
.200.532 
,156,083 
209.062 
455.903 
,184.859 
.442.697 
.227.740 
.280.291 
.697.136 
,668,390 
71.390 
,402,726 
,428.397 
.524.550 
,874.565 
245.569 


4.903,260 

3.577,494 

1,440,273 

481 .666 

16.569.408 

30,381.541 

11,718.984 

513,860 

629.776 

3.753.291 

1.499.106 

859,399 

1,165.660 

1,936,858 

777,755 

837.789 

8,775.390 

4.144.975 

37,523,439 

4.589.274 

605.347 

470.932 

7.252.100 

582,628 

588,536 

608.252 

1,946.378 

665,104 

20.861.357 

1,046,645 

968.928 

1,982.190 

5.660.111 

42.736,685 

561 ,655 

1.841.545 

1.178.676 

5,172,392 

64.721,019 

57,417.376 

7.303,643 

1.306,857 

5,651.483 

542,131 

604,911 

7,214,417 

794.396 

8,008.813 

1,090.815 

69,701 

467.293 

1.040.110 

1.747.247 

26.322,543 

7.605.025 

1.312.943 

1.326,140 


50,167,156 

1.233,652 

8,427.104 

1.847,302 

128.201 


lid  \l>s 


t.nti  it  Gross  Earnings, 

ii  ,  i ;  ,,/   t  'in  a  hi     Previous 
Month.         Year.         Yeat 


Mlnneap  &  81  Louis 
Minn  si   P4  S  S  M 
M  St  I'  .V  S  S  M  Syst 

Wisconsin  ( 'entral 
Mississippi  <  "••nt  ral 
Mo  Kim  T    Lines 
Mo  KT  RyofTes 
d   Mo   Kan  A.  Texas  . 
Mo  &  North  Arkan. 

Missouri  Pacific 

Mobile  &  Ohio 

Colum  ,v  <  ireenv. 
Monongahela  Conn. 

Montour 

Nashv  Chat  I   \   81    I. 

\r\  ;ida-(  lal-Oregon 
Nevada  Northern 
Newburgb  &  Sou  Sh 
New  Oil  <  Ireat  Nor. 

N  O  Texas  A  Mex.. 
lSc.ium  S  LA  W 
st  L  Brownsv  \M 
New  York  Central.. 
Ind  Harbor  Belt 
Michigan  Central 
ClevCC  A  St  L._ 
Cincinnati  North. 
Pitts  A  Lake  Erie 
N  V  Chic  A  St  Louis 

N  Y  Connecting 

N  V  N  II  A  llartf.. 
N  Y  Ont  A  Western 
N  Y  Susq  A  West.. 
Norfolk  Southern.. 
Norfolk  A  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsyl  RR  System 

Pennsylv  RR  Co... 

Bait  Ches  A  Atl.. 

Long  Island 

Mary  Del  A  Va    . 
Monongahela 
Tol  Peor  A  West. 
W  Jersey  A  Seash 
Peoria  A  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  A  Reading 

Pittsb  A  Shawm  u  t 
Pitts  Shaw  A  North 
Pittsb  A  West  Va.. 

Port  Reading 

Pullman  Co 

Quincy  Om  A  KC 
Rich  Fred  A  Potom. 

Rutland 

St  L-San  Fran  Sj-s_. 

St  L  San  Fran  Co.. 

Ft  W  A  Rio  Gr_. 

StL-S  F  of  Texas. 

St  L  Southwest  Co. 

St  L  S  W  of  Texas 

Total  system 

St  Louis  Transfer.. 

San  Ant  A  Aran  Pass 

San  Ant  Uvalde  A  G 

Seaboard  Air  Line.. 

Sou  Pacific  System. 

Southern  Pacific  Co 

Atlantic  S  S  Lines 

Arizona    Eastern. 

Galv  Harris  ASA 

HousATexCent. 

Hous  E  A  W  Tex. 

Louisiana  Western 

Mor  La  A  Texas. 

Texas  A  New  Orl. 

Southern  Ry  (Sys). 

Southern  Ry  Co__ 

Ala  Great  South. 

Cin  N  O  A  Tex  P. 

Georgia  Sou  A  Fla 

New  Orl  A  Nor  E. 

Northern  Ala 

Spokane  Intemat . . 
Spok  Portl  A  Seattle 
Staten  Island  R  T.- 
Tennessee Central. . 
Term  R  R  Assn  of  St  L 
St  LMerBdge  T. 

Texas  A  Pacific 

Toledo  St  L  A  West 
LTlster  A  Delaware.  . 

Union  Pacific  Co 

Total  system 

Oregon  Short  Line 

Ore- Wash  RR  AN 

St  Jos  A  Grand  Isl 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  A  Pac.  . 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  A  Lake  Erie. 


1st  »k  July 
May 
May 
Maj 

May 

Maj 
May 
Maj 

Max 
May 
1st  wk  July 

May 
May 

May 
May 
Ith  wk.limc 

May 
Maj 

May 

May 
May 
May 

Mas- 
May 
May 
May 

May 
May- 
May 
May 
May 
May- 
May 
May 
May 
May- 
May 
May 
May 
May 
May 
May 
May 
May- 
May 
May 
May 
May 
May 
M  ay- 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 
May 
May 

lst  wk  July 
May 
May- 
May 
May- 
May 
May 
May 
May 
M  ay- 
Ma  v 
May 
May 
May- 
May 

1st  wk  July 
May 
May 
May- 
May 
May- 
May 
May 
May 
May- 
May 
May- 
May 

4thwk.Juue 
May- 
May 
May- 
May 
May 
May 
May- 
May 
May 
May 
May 
May 

4th  wk  June 
May 
May 
May 


$ 

2.283 
4.120 

l.s:i7 
168 

1.331 
1.501 

109 

9,698 
324 
126, 

257 , 

268 

2.091 

9 

ss 
195 
212. 
L99, 
L69 
187 

38183 
973 

s  :,7s 

8.124, 

437 

4,125, 

1.025 
422. 

'12036 

1,143 

441 

765 

7,945 

7,680 
655 

70011 

65465 
139 

2,948 

99 

563 

150 

1.120 
147 

4.000 
97 

9.728 

89 

114 

349 

223 

5,984 
100 

1,140 
590, 

1,618 

7,426 
117 
123 

1 ,634 
617 
482. 
67. 
452 
162, 

4.452, 

23160 

16573 

1.152, 
335. 

1.824, 

1,090 
236. 
375, 
702, 
742, 

3,733. 

12948 
928, 

2,164, 
452 
598. 
157 
86 
692, 
215, 
284, 
451. 
403. 
707. 

1,156, 
150. 

8.839. 

16087 

2,823 

2.292. 
271, 

1.161 
108 
352 

2,162 

5,721, 
641 

1,116, 
226 

1.828. 


'(IT  26. 
381  1.903 
576  3.530 


36 
130 

.737 

38 


195  I 

606 
521   1 
337  I 
,610 
342 

071  8.641 
669  284 
151  125 
057  179 
298  20 
310  1,880 
,491  9 
962  47 
973      206 


711 
993 

581 
600 


215 
231 
165 
406 


564 

27466 

135 

810, 

828  6.740. 

222  7,102. 

23 1 

251. 

152  1.905, 

.065  3.310. 

427 

201. 

901 

10423 

233 

887, 

909 

301. 

797 

719. 

634  8,994. 

,983  7.378, 

2  >9 

692, 

667 

552 1  5 

627 

50998 

.397 

144, 

222 

2,666. 

•ii  5 

95. 

525 

89. 

830 

122, 

377 

1,080. 

209 

130. 

896 

3,400, 

His 

101, 

276 

5,335, 

460 

38, 

751 

72, 

217 

202, 

074 

83, 

480 

5,212. 

134 

95. 

030 

1,010. 

779 

461, 

041 

1.599, 

631 

7,228, 

215 

96, 

472 

132, 

754 

1.104. 

026 

579, 

861 

438. 

162 

62. 

609 

461. 

083 

102. 

550 

3.889. 

156 

21123 

262 

14939 

079 

959, 

300 

328, 

955 

1,787, 

738 

1.119, 

526 

242, 

177 

325. 

321 

635. 

821 

667. 

494 

2,897. 

543 

10842 

384 

903, 

068 

1,777, 

073 

404. 

952 

538, 

913 

129, 

123 

84, 

082 

607, 

505 

215. 

068 

215, 

780 

381. 

245 

281, 

496 

765, 

737 

908, 

604 

133, 

060 

7,985, 

14544 

2.678 

2,197. 

270, 

1,015 

120 

329 

.397  1.993. 

077  4.900. 


037 
023 
127 
641 

899 
880 
000 


272 
,514 
,663 


389. 

866 

223 


952  1,190. 


.337 
,286 
,949 
,188 
616 
,S3H 

,834 

,537 
.2  IS 
.791 
,803 
,676 
,639 
,607 
,102 
.ISO 
.793 
206 
,039 
,05  I 
,263 
.111 
,271 
.  1  16 
,380 
:;si 
,320 
,612 
,969 
,1  15 
,960 
,195 
004 
373 
,443 
,564 
,417 
,141 
,872 
,085 
,617 
,302 
,245 
,018 
,911 
,625 
,556 
350 
212 
,74  1 
806 
,728 
,006 
,542 
256 
,187 
,548 
131 
,817 
820 
255 
,831 
,589 
915 
705 
186 
,158 
,795 
,213 
,783 
,564 
975 
929 
,116 
694 
474 
368 
562 
323 
194 
582 
265 
258 
479 
204 
595 
271 
051 
778 
410 
79S 
967 

56 
306 
672 
460 
043 

07 
012 
918 
010 
465 

90 


J«n.  l  to  Latest  Dale. 


(  'urn  nl 

Yeat 


S 

8.397 

10.935 

19.337 

8,  102 

768 

21  860 

I  L6 
587 

11.503 

617 

1.112 

'(17. 

10,219. 

133, 
343. 

1.164, 

1.279. 
921. 

2.176. 
175530 

1,846, 
40  169. 
39.893 

2.253. 
18.526, 

1.478, 
54.033, 

5,111 
2,114 
3,861 

37,057 

38.344 

2.855, 

31  loss 

291742 

519, 

12,402. 

373. 

2.300, 

757. 

5,001, 

745, 

18.369. 

433. 

46,118. 

611 

661. 

1,506, 

1.310. 

2.727, 

562. 

5,372, 

2,750 

45,189 

34,955 

537 

602 

8,977 

3,098 

13,732 

357. 

2.006, 

486 

22.839 

108411 

75,625 

5,692 

1,544 

9.076 

5,386 

1.177 

1.932. 

3,713, 

3,614, 

102460 

61,863. 

4,496, 

9,891, 

2.160 

2,950. 

703. 

496. 

3,161. 

957 

1.299, 

2,080 

2.124 

14,936 

5,515, 

623 

42,080. 

76,877. 

14.469 

11,046. 

1.334. 

4.746. 

597, 

1,768, 

9.280, 

26.225 

11.724. 

4,617. 

1.204. 

6.756, 


307 


)  IC 


7.735.311 
8.615.214 

361  15.050.597 

,.384 
396  (,  Ki.:,30 
37S  20.722.104 
720  S. 19 1.958 

186      

993  3s. 299 
1S1  39.SSH.49fl 
*.807, 150 
688.476 
677.556 
326.201 
8.391,524 

11H.H22 
1  10.072 
SIS. 608 
1  .053.495 
1.121.182 
867,156 

2.2S5.819 
786  131577  006 
191  3.S16.433 
3S0  30.213.621 
002  33,215.768 
635  1.432,557 
039  9.739.033 
009  15.347,707 
605  1.181.399 
893  47.597,890 
772  4,702,903 
212  1.650,808 
171  3.117.257 
898  36.538,260 
840  33.621.547 
713,  2.838.227 
:;(.>4  263710318 
522  246167  837 
643|  518.792 
039  11.047,338 


059, 

ess 

606 

107 
502 
073 
894 
504 
(,1  I 


282 

687 
188 
755 
269 
409, 
414| 


375,846 
1.601.032 

645,512 
4,635.746 

761,207 
14,902.983 

463,350 


641  32.586.628 


454.722 
451.477 
1,162.800 
906.333 
2,594,790 
431,814 
4,447.303 
,  2,271.914 
355  42.525,220 
923131,853.830 
903  490.628 
029  639,337 
9751  6,901.604 
539|  2,803.441 
696  11.554.887 


18 
245 
710 
033 
199 
587 
322 
562 


691 
801 
903 


308,119 
2,067,602 

445.438 
17518.826,308 
534  97,230,121 
405  66.464,936 


383 
807 
691 
657 
203 
413 
489 
540 


4,752,101 
1,213.049 
8,645.729 
5,809,452 
1.131,071 
1.797,492 
3.222,773 
3.660.476 
492  84.922,040 
002  50.609.671 


526 
542 
664 
210 
527 
629 
204 
912 
795 
052 
95 


3,850.440 

7,297,742 

1.964,203 

2.562.250 

506.931 

444.787 

2,743,576 

949,542 

956,243 

1,900,451 

1,503,237 

647  14.370,805 

973    3.988,650 

916l       562.540 

B18  37,000,258 

079  68,537.240 

805  13.576,279 

163  10.355.677 


969 
195 
576 

693 
884 


1.270,701 

3,879,149 

601.498 

1,534,462 

8.415.94-1 

365  23.268.213 

608    v2 14,040 

919    4.025.499 

449        981.351 

956    5.476,278 


AGGREGATE  OF  GROSS  EARNINGS— Weekly 

and   Monthly. 

Current 

Precious 

Increase  or 

Current 

Precious    j   Increase  or 

Weekly  Summaries . 

Year. 

Year. 

Decrease.         % 

Monthly  Summaries . 

Year. 

Year.      \    Decrease. 

% 

S                    S 

S 

Mileage.        Curr.Yr. 

Prev.YrA           S                     $                      $ 

4th  week  Apr   (15  roads) 

1st    week  May  (16  roads) 

20,371,901     16,434,746 

4-3,937,155  23.96 

July 235.082 

234.556 '442,736,397  462.696.986—  19.960.58f 

4.31 

17,634,648    15,408.167 

4-2,226.481  14.45 

August.    ...235,294 

235,090  472,242.561,504,154.075  —31.911,054 

6.35 

2nd  week  May  (16  roads) 

18,506.156!   15.790.656 

+2.725.500  17.27 

September  ..235.280 

235.205  498.702,275  496.978,503;    +1.723.772 

0.33 

3d    week  May  (16  roads) 

19,002,326 

16.118,003 

4-2,884,323  17.90 

October 233, 872 

232,882 

545,759,206  532,684,914,  +13.074.292 

2.45 

4th  week  May  (16  roads) 

26,363.118 

23,207.333 

+3,155,785  13.60  1 

November  . .235,748 

235,679 

523.748.483  466,130.328  +57.618.15^ 

12.35 

1st  week  June  (17  roads) 

19.827,932 

18.058.748 

+  1,769.184    9.79 

December.  .  .235 .290 

236,121 

512,433. 7331434.698. 143  +87,735. 59C 

20.66 

'2d   week  June  (16  roads) 

18.675.125 

17.215.757 

+  1,459.368    8.48 

January 235,678 

235,827 

500.816,521  395.000,157  +70,803.472 

21.00 

3d   week  June  (16  roads) 

4th  week  June  (14  roads) 

18,562,257 

17,376,653 

+  1,185.604    6.82 

February 235,399 

235,528 

444,891.8721400,146.341   -44.745,531 

11.18 

22,793.993 

20.385,091 

+2,408.902  11.82 

March             235,424 

235,470 

533, 553. 1991473. 747 .009  +59.806. 19C 

12.63 

1st  week  July    (  8  roads  i 

15,000,776 

13.323,189 

+  1,677,587  12.60  1 

April.. 234.970 

235.839  521.387.4121415.808,970  +105578442 

25  39 

•  Grand  Rapids  &  Indiana  and  Pitta.  Oln   Chic   *I8t.  Louis  included  In  Pennsylvania  RR      x  Lake  Erie  &  Western  Included  In  New  York  Central. 

Irt Includes  Grand  Trunk  System,     t  Includes  Wichita  Falls  A  Northwestern. 

a  This  road  is  now  operated  separate  from  and  independent  of  Missouri-Kansas-Texas  Lines  an     Is  in  the  hands  of  a  receiver. 
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Latest  Gross  Earnings  by  Weeks.      In  the  table  which 
follows   we   -hid   up   separately   the  earnings   for   the   fir.-t 

k  of  July.     The  table  corera  B  roads  and  showe  r_' 
inert  roe  work  last  year. 


Firf  July. 


Incrrasr 


-h'  -•• 


A;   Pitt -burgh 
R 


I    : 
Ml     I 

am 

- 

- 


* 
II 
1.7-17 

3.111.000 

1 .618.041 


■ 
■ 

•  817 

in, 


$ 
2 1 3.000 


1 


In  the  following  we  also  complete  our  Bummary  for  the 

fourth  week  of  June: 


June 


1922. 


Inert 


Previous 

•rti.iii   National   Rys 
Duluth  Smith  Short-  &  Atlantic 

-_'ia  ,V  Florida  Rj  . 
Mineral   I 
\.  -. 
St  Louis  f 

tern  Maryland  Rj 


"28  1  .403 
703.911  097 
1  11.91 1        85.309 

.">1 .6*-.-, 

10  5.673 

H<]  -        ) 

i.540 
641  i  -      251.354 


312 


Total  ■  1  I  ro: 
Net   ii  11  .82 


J  J 


- 


2.442 
2.408, 


- 


34. 0M 


Net    Earnings    Monthly    to    Latest    Dates. — The    table 

following  shows  the  gross  and  nel  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


'nm  foiilwa'i 


DulUl 

May 

From  Jan  I     1.134.012 

Duluth  4  I 
From  Jan  1     1.816575 

\  1  a 


- 
i 

777.7.V. 


17.00D 


s 

7,704 

:«,906 

.-.43.106 


•   nfli-r 
1923. 

23.1K7 
126 

425.790 
—327,420 


25 

5 

—1,628 

—  10.397 

-617.114 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Xa'»e  Of  Road 
iny. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month . 


Current  ,  Precious 
Year.         Year, 


Adirondack  row  *  Lt  May 

Al  ii >:iiti;.  Power  ('• 

■  lay 
\m  I'r  &  lay 

Wat   Wl 

ilachian  1'ow  Co    May 
.  Anril 
Lt  &  Power  M 

hi  May 

Elec  May 

l   Ry  &  Elec  April 


Current    ; 
Year. 


Prerious 
Year. 


M 


i 
Bkl  tary 

BklvnQl  lary 

'  ruary 

- 

'■■;• 
day 
.;„> 
March 

I  iren 

pril 
klJ 
Colli 

I    I'ov    M 

■ 
i  I'r.  RyA  It  ' 
i   Power  i 

nil  (o  i'  ,v  i.  Miij 

Slav- 
May 


- 
538.208    416.545 
631.022    441.707 

1750.528  1.568.356 

2413.48     - 

J70  1641.9141 
3    -'41.152! 

'0       

110.419      74.877 
J      74.2111 

sO.666 

2     111.111 

1102.048  3654.017 

15       ".  1. 6 12 

360.876 

1411.2    - 

75  1086.113 


191.432 

1833.358 

176  139 

45.216 

240.718 

75.964 
54.441 

••s  S87 

is;. .,57 

■1.61  1 

t.271 
-   I  7.< 


356.197 

i747.3fl.--t 

18.051 

282  315 

I  135.323 

• 
1359.671 
154.506 
2032.616 

1  10.649 
!  105.125 


Co 


■ 


April 
April 

April 


; 

i  529.71  I  1287. 23'' 


377 
1553.224 


173.337 

151.202 
104.965 


S  i 

2.<M 

12. ''7 

-.19o 
•3.146.263 

•727 

»1 .30. 

•927 

1.001.519 
•1.198 
641.800 

300 

48 

i.OOOi 
■;9020| 
!/1113 

13.752; 
410.894 
40  ■ 

10.4(i(i 

s-j 

3.90 

189.790 

,199 

•2.111.241 

7.071 

•3.095.150 

>5.340 

219  I  - 
♦1.0»V    - 

- 

12.340.337 

11.714 

7 . 1 33 

I  5£ 

l  .013 
.  187 

(.670.373 

2  1  • 
4.91 

i.oi  - 

17 
5 1  7 
1.744 
,8  257 


S 

2.216.444 

2.0s]  ,604 

2.160 

11,80 

1.134 

;  .000 

•2.690.002 


•1,157.128 

1.236 
61 7 

601 

-  7"7 

10 
1.641.150 

13.904.10  1 
76,249 

12.8    - 

396.453 

8.800 

750.10  1 

3,657.531 

147.448 

211.570 

222 

•3.238.434 

6.6n- 

■    350 
•758 

21  , 

- 

-     ■ 
13.616.951 

..72o 
5. 717. sos 
1.371,258 

2.85"fl 

.  .oi  l 
7I0.5OO 

571  .233 

1  !■■ 


'MM. 


lot 


I 


..ry 


; 

1'.  107 

33 

179  1171.1 
2047 


..751 


.717 


1  sV< 


Same  of  Road 
or  Cornjtany. 


Latest  Gross  Earnings . 


Month . 


Current  I  Previous 
Year.    I    Year. 


Idaho  Power  Co April 

Kansas  City  Pr  A  Lt.  Mav 
riKan  (la-  k  Bloc  Co.  May 
Keokuk  Electric  Co      May 

Kentucky  Trac  Term.  March 
Keystone  TeleD  Co..  June 
Key  West  Electric...  May 
Lake  trie       \pril 

Lexington    I'til   Co    .\ 

■  Ice  Co  OoosoL  April 

Long  Island  Electric.  February 
Marcfa 
El  c0.  .    l.imiarv 
Lowell  El  A  1.;  Corp.  May 
Manhat  Ildge  3c  Line  February 
Mann  A  Queens  (Rec)  February 
Manila  Electric  Corp     June 
Market  Street  Ry...  May 
Mass  Lighting  Co.       May 
■   Mi  tropol'n  Edison .  May 
Mir*  Elec  RyA  Light  May 

Mis-  Power  A   Lt  Co.  May 

,M  Iss  River  Pom  er  <  !o.  May 

Mobile  Kloctric  <  to.         Ft  Or 

Mor         -•  i  inuary 

MunlcServCoA  Subs  April 
r.ivka  Power  ( 'o     May 
1  ,-Calif  Electric  May 
: :« -.  1  r  <i  .V.  Ed!,  I.t  May- 
New   Eng  Powc  r  s-  s     M 
New  Jersey  Pow  &  Lt  May 
I 

Ry.  Oaa  A  El  Co..  April 
New  York  Dock  Co..  luy 
N  Y  Railways February 

Eighth  Avenue February 

Ninth  Avenue February 

N  Y  A  Queens  (Rec).  February 
N  Y  &  Harlem  .Rec).  February 
N  Y  A  Lone  Island..  February 
Nor  Caro  Hiblic  Serv  May 
Nor  Ohio  Elec  Corp. .  Mav 
Nor  west  Ohio  Rv  ft  P  Mav 
North  Texas  El  Co..  .  May 

Ocean   Electric February 

('Pacific  Power  A  Lt..  Mav 

Paducah  Electric Mav 

Penn  Central  Light  vV: 

Power  Co  &  Subs.  .  May 
Penna  Coal  ft  Coke  May 
Pennsylvania  Edison.  May 
Phila  Co.  ft  Subsidy 

Natural  Gas  Cos..  May- 
Phil  idelpiiia  Oil  Co.  _  May 
Philadelphia  &  West  June 
Phila  Rapid  Transit..  May 

Pine  niuff  Co MayJ 

{/Portland  » las  ft  Coke  May 
Portland  Rv.  Lt  A  Pr  Mav 
Pub  Serv  Corp  of  N  J  May 
Puget  Sound  (>as  Co.  January 
I'll::,  t  Sound  Pr  A  Lt.  May 
Reading  Transit  A  Lt  May 
Republic  Ryft  Lt  Co.  May 
Richm  Lt  A  RR  (Rec,  February 
Rutland  Ry,  Lt  ft  Pr     May- 
San  Diego  Cons  G&BI  January 
ii-ky  Gas  &  Elec.  May 
man  Elec  ft  Pow  May 

Sayre  Electric  Co. May 

Schenectady  Ry  Co. .  May 

od  Avenue    rec).  February 
17th  St  Incline  Plane.  May- 
Pacific  Electric  May- 
Southern  Calif  Edison  May- 
South  Canada  Power.  April 

>lo  Power  Co  February 
South  N  Y  Pr  ft  Ry..  M 
Southern  Utilities  Co.  June 
Southwestern  Pr  ft  Lt  May 

lanuary 
Tampa  Electric  Co..  May 
hTannessee  Elec  Pow.  May- 
Texas  Electric  Ry May 

_ln  May 
Tiiird  Avenue  Rv  Co     I 
I'n  Rys  ft  El  of  Halt.  March 
United  Eli  ctric  Rys      May 
1'ni'  i  -  El  Corp  May 

United  Lt  A  Rys  A  Subs  May 

of/tab.  Securities  Corp  May 
Vermont  Hydro-EIec.  May 
Virginia  Ry  A  Pr  Co.  May 
w  astern  I'niou  Tel  Co  I : 
West  Penn  Co  A  Sub  May 
era  Pow  System.  May 
Winn  tic  Rj    \pril 

it's  adktn  River  Pr  Co  May 
York  I  lav  Wa  May 

York  lay 

Young  A  Ohio  Kiv  RR  March 


$ 
166  166. 


$ 

Is.",. 

694 

• 

20 

235 


Jan.  1  to  Latest  Date. 


Current 
Year 


- 
.630 

528 


M 

22 

1157 

- 
20 
97 

273 

115 

lis 

358 

76 

167 

2S0 

648 

84 

36 

49 

112 

31 

114 

066 

! 
237 
15 

46 


MS 

- 


120 

137 

19 

193 


23 


130 

■  ,,,■> 
4s7 

733 
022 
132 
Q:c> 


20 
24 

291 

Ml 
21  1 

1 .-..'  1 

90 

261 

~-j 

90s 


287  281 


797 

307 
160 

400 

-  ; 
1 

.137 

--. 

,719 


264. 4 78 
735.021 
236  ll< 


1064 

45 

7t 

4030 

61, 

281 

010 

6937 

171 

770, 

56 

44 

3756 

80 

129 

15 

74 

69 

3 

1677 
70 

102 
S3  3 

171 
735 
212 

1  260 
1436 

1101 
1011 

781 

0021 
1020 

161 

SO 
20 
50 


236 
411 

012 

514 
071 

107 

836 

734 

330 

101 
070 
■7 
053 

,706 

637 
199 


281, 

132 
51, 

160 
372 
663 

87 
39 
95 
110 
35 

.  ,  5 

13 

237 

43 


177 
201 

ois 
007 

331 
350 

075 

566 
031 

434 

640 
.044 
,415 
.740 
.005 
.105 
,796 
.280 

835 

771 
534 

446 

200 
606 

78S 

164 

08.3 

317 


t 
74." 
s.167 

160.451 
3S 

'043 
107,011 


Prrrtotts 
Year. 


-    -   sss  7. -,1.461 


170.407 


1133 

54 

07 

3S10 

653 

52 

14 

132 
13 

142 

67 

3 

72 

132s 

65 

151 

732 

35  I 
1345 

.0  7 
7os 


121.044 
6.54.105 


S 
687.353 
3.251.197 

"17.28B 
156AVJ 
3lv 

s.'o  iss 
1.141 


49, 

4.031, 


,  vo 


152.932 

753.420 

668.243 
{96  889 
396.729 

1-:-!  "11 

100.05s 
243.940 

.216.024 

30.773 
.202.094 
255.737 


1 .356.840        96^ 

1.284 

1.277.636     1 .044 


'5.536 
268 

645 

1.379 
186 

si 
201 
250 

77 

134 

1   17 


770 
163 

456 
.190 
.4S7 
.085 

038 

803 
.495 

290 

871 

.373 

536 

.019 

.303 


211. 
421, 

1,111, 

4.515, 

165  35.308, 

171 

.1217 


112 

170 

00 

297 

611 


114 

702 

! 
043 
101 

773 

560 
261 
717 
631 

423 
227 


291 

4.070, 

664, 
58 

149 

14, 
414, 

320 


931        40 

030  17 

200 

411. 

1.105. 
963  32. ISO, 
320 

10104 


871 


453 
355 
134 
370 
665 

407 

000 
117 
603 
850 

338 


111 

253 

3,866 


1    i 

276 
316 

'2.431 


176 
053 

76»; 


654  1164 


474 

ISO 

4721 


443 
97 

77 
17 
11 


418    4 
613    5 

430  «9 

417  4 
170  36 
0 
517 

436 
015 
336 


903 

211 
384 


610 

,413 

,237 

.007 


033 

373 

103 

150 


1.971, 

5.116, 

-  1  19 
209 
3.595 
1  12  31.789 


113 
,015 

949 

.311 


1,899 

1.1  is 
345 

15 


073 
si6 

739 


733 
1 53 

721 
517 

151 

1  20 
lis 
"17 
sis 
377 
.,07 

610 

301 
630 

170 
n  1 

140 

556 
310 


a  The  Urooklvn  (it  v  RR.  is  no  longer  part  or  the  Brooklyn  Rapid  Transit 
11.  the  receiver  of  the  Brooklyn  Heights  RR  ring,  with  the 

,,ppro\  al  of  thi    '  declined  to  continue  p  ,ymenl  of  the  rental,  therefor! 

18  19  trooklyn  City  RR.  has  been  operated  by  lta  owni 

h  The  Eighth  nd  Ninth  Avenue  RR.  oo'  0. rm.ru 

N     ,    York  Railways  Co.,  but  ttai  rmlnatea 

lv  1  1  wig,  I        these  roads  have  been  operated  separately. 

C  Includes  Pine  Bluff  Co.  (/Subsidiary  of  American  Power  A  Light  Oo. 
•■  Includes  York    Haven   Water  ft    Pon  ntngs  given  in   milreis. 

q  Subsidiary  companies  only.  h  Includes  Nashville  Ry.  I  I.t.  Co.  1  In- 
cludes both  subway  and  elevated  lines.  1  of  Abington  ft  Rockland  (Mass.). 
k  tiiven  in  pesetas.  /  These  were  the  earnings  from  operation  of  theproper- 

•  mpanies.     mlini  Penn  Co.     n  Includes  Pal- 

,;  Co.     0  Subsidiary  of  S 
12  :10s.      (  Three  DM*.  Boding   Doc.  31.      (  Earnings  for   10 
mos.     1/  Earnings    for    11     mm.     r  Five    1  Svr.    30.     »  Four 

mm. 

Electric     Railway     and     Other     Public     Utility  .  Net 

Earnings.      T'  iwing     table     (fiveo     the     returns     of 

ELECTRIC  railway  and  other  public  utility  ktoss  and  net 
earnings  with  oharges  and  surplus  reported  ihis  week: 


Compa 


Prerious 


/minus 


$ 

I  ."Oo 


Cur;, 
I 


I 

Ani  Pow  A  Lt  Co  Subs      May   2.443.4S1 
ding  Ma] 

Soui  ■  'une       102.070         182,423         z20.700 

12  mos  ending  June  30  559 

Southwestern  Pow  I 

<  -o   Kubsidiarii  Ma]        ~-.t3.477 

12  mos  ending  Ma] 


2.131   189      a  I84,6b0 


73 


7.817 

- 


ur. 
I 

■8.400 
■174.627 


r  charges. 
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Fort  Worth  Power   May 
&  l,i  <  lo 
12  mos  ending  Maj  31 

h.i\ ana  Electric       May 

By  1,1   &   I'r  O0 
.">  iihis  ending  M  »j  31 

Kansas  < las  &  Elec   May 
Co 
12  mos  ending  Maj  31 

End  ior  -\   Man-       Juno 
hattan 
6  mos  ending  June  30 


'22 
'23 

•_"_' 

23 
22 
23 
22 
23 
'22 
'23 
»22 

'23 

>22 

23 


June  '23 


Keystone  Tele- 
phone <  '<> 
6  mos  ending  .lime  30 

Manila  Elec  Corp     June 
[2  mos  ending  Juno  30 


Nebraska    Power 

Co 
12  inns  ending  May  :5i 


May 
iy31 

Mas 


Pacific  Power  & 
Light  Co 

12  mos  anrilng  May  31 

PbUa  &  Western       Juno 
Ry  Co 

6  mos  ending  Juno  30 


May 


Portland  Gas  & 
Coke  Co 
12  mos  anrilng  May  31 

Texas  Power  &         May 
Light  Co 
12  mos  anrilng  May  31 


•23 
'22 

'23 

>  22 

'23 
'22 

'23 

■•>•> 

■23 

'22 

'23 
"22 

'23 

'22 

"23 

'22 
"23 

'22 

•23 

'22 
'23 

22 
'23 
'22 
•23 
•22 


dross 
Earnings. 

$ 

336,608 

192.982 
2.777.832 
2.483,743 

I  .KM  .nni; 

,916 

5.515.208 

i9.542 

465.987 

.•{'.If.. (MS 

r>.:t:t.t .  1  11 

4,917  288 
938,617 
889.981 

."..7:; 

5,509 
1  19,680 
137.331 
879.043 
826,138 

283.292 

291  134 
3.570.872 
3.625.655 

297.287 

2SI.7  (0 
3.679.553 
3,182.562 
246.861 
237.784 
3,082,133 
2.91  1.(122 

74,296 

67,995 

421,023 

390.914 

281  985 

270. ii-':, 

3,392.647 

3,304.436 

404.309 

354.892 

5.192,095 

4,773.900 


after 
Taxes. 
$ 

•98.831 

♦lin 

!  ,3  .1  ,988 

•1,294.850 

10.156 

•570.315 

►2.802  548 

•181.907 

♦I  15 

•1,796 

•1,637,246 

129.195 

370.672 

2. iiar. 720 

2,451.211 

68,  inn 

53.955 

387.296 

827.219 

L37.398 

1  12.215 

1,723.182 

1.600.790 

•143.757 

•123.666 

*1, 533. 665 

•1,285.923 

•112.843 

•106,619 

■  i .  152,776 

•1,346.584 

30.783 

30,664 

177,243 

167,472 

•102,298 

•88,539 

•1,242.394 

•983.952 

•146.223 

♦121.369 
*2, 123,94(5 
•1.906.433 


Filed 

( 'harass. 

$ 

19,321 

18.243 
230, 199 
305.706 

98, 

88,933 

466.390 

I  I  I. Mill 

69.936 

62.304 

820.042 

769.652 

338,671 

34  i  ,300 

2.037.293 

1,843 

18.106 

11 
260.166 
248,120 

57,468 

5  I .  I  i  s 
644, 186 
602.986 

54.315 

50,612 

642,627 

603,457 

55.407 

55.273 

658.425 

680,196 

15,674 

15  L23 

92,516 

90,816 

38,099 

37.639 

427.955 

•153.858 

58,458 

01.597 
749,399 

703.299 


Balance, 

Surplus. 
$ 

79.(1(111 

83.703 

1.121    189 

i  ,089.1  I  I 

196.882 

181,382 

2.534.267 

2.35/ 

lil. 97  I 

53.211 

976,38.") 

867.594 

90.624 

29.372 

600,427 

107,368 

25,294 

12.090 
127.130 

79.(199   | 

79,930 

I  ,078.696 

997,804 

89.442 

73,054 

891.038 

682,466 

57,436 

51,346 

794.351 

666,389 

15.109 

84.727 
76,656 
64,199 

50.900 

si  1,439 

530,094 

87, 705 

62,772 

1.374,547 

1.143,134 


oompaniM  and  the  sum  of  1800,000  hai  bi  an  trail  R  rred  to  (hi   map  u 
general  amori  Izal  Ion  resen  e. 

CtrdU  of  Balance!  of  Renewal,  Amortisation  e\  8lnkina  Fund  Reserve  AeeowUt 

AtlOi'Vtitrtl  27.51  " 


fl)  Provision  fot  Depreciation  d 
Rio  de  Janeiro  Light  .v  Power  Co  ,  f.td 


*  After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  7.     The  next  will  appear  in  that  of  July  28. 

American  Thread   Company. 

(Report  for  Year  ending  March  31  1923.) 


INCOME  ACCOUNT  FOR  YEARS  ENDED  MARCH 


1922-23. 

Net  profits x$2 , 1 13 ,303 

Employees' pension  fund        $80,000 
Preferred  dividend  (5%)         244.524 

Common   dividend yl, 296. 000 

do     Rate  per  cent (12%) 


Res've  for  contingency. 


1921-22. 
SI  1.521 
$75,000 
244.524 

yl, 080, 000 
(10%) 


31. 

1919-20. 

S3.616.756 

$100,000 

244,524 

1.350,000 

(15%) 

2,000,000 

"  Balance  (deficit) $7,221  $388,003  $177,761     $77,768 

^  x' After  providing  for  bond  interest,  depreciation  and  taxes  and  reducing 
the  inventories  at  Mar.  31  1923  to  cost  or  market  value,  whichever  is  lower. 
k  yln  1922-23  includes  final  div.  of  9%  and  interim  div.  of  3%:  in  1921-22 
incl.  final  div.  of  7%  and  interim  div.  of  3%;  and  in  1920-21  incl.  $600,000 
forjbonus  on  Common  stock.  50  cents  per  share. 
L  z  "After  deducting  $326,471,  added  to  bond  reduction  accouut. 


500.000  Crl ,000,000 


1920-21. 

zS893.905 

$50,000 

244,524 

yl, 320.000 

(8%) 

0542,858 


BALANCE  SHEET  MARCH  31. 


Assets — 
Property  account  al2 

Inventory 12 

Acc"ts&  notes rec, 

less  reserve 

Cash 

Cash  with  trustees 
Sundry  invest'ts.. 
Advance  payments 


1923. 

S 
,427,171 
,174,257 

.893.376 

501.663 

8,067 

,017,264 
106.138 


1922. 

S 

12,373,420 

12,757,862 


2,5 


552,556 
414,632 
7,743 
63S.377 
138,612 


Liabilities — 
Common  stock 


Preferred  stock 

6%  1st  M.  bonds. 

Acc'ts  payable  and 

accrued  charges. 

N'otcs  payable 

Bond  int.  accr.,&c. 
Contingency  res've 

Reserves.  &c 

Empl.  pension  Id 


1923. 
S 
.blO.800,000 


4,890,475 
6,000.000 

1,953,445 

200,000 

128,067 

1,000.000 

C790.709 

7,286 


Balance,  surplus. _d3, 357. 955 


1922. 
I 

10,800.00 
1,890,47 

6.000,00, 

2,425,15-: 

200,009 

127.743 

1,000,000 

779,166 

16.487 

2,641,176 

Total  ...        ...29.127,937  28.883,201        Total 29,127,937  28.8S3.201 

a  Property  account  includes:  Property  as  at  Mar.  31  1922.  $19,402,385; 
expenditures  during  year,  S886.623;  less  sales,  machinery  discarded,  &c, 
$236,328;  leaving  as  expenditures  $650,296;  reserve  for  deprec'n,  $7,625,510. 

b  Capital  stock  authorized,  $6,000,000  Pref.  (par  $5),  $12,000,000 
Common  stock  (par  now  $10);  outstanding,  $4,890,475  Pref.  and  $10,800,- 
000  Common  stock  (89  per  share  paid  up). 

k  c  Reserves  Mar.  31  1923,  bond  redemption  fund,  $566,454,  and  insur- 
ance reserves,  $224,255. 

k  d  This  balance,  surplus,  of  Mar.  31  1923,  is  shown  after  deducting  Pref. 
dividends  of  6%  for  an  entire  year,  $244,524,  and  $324,000  interim  dividend 
on  Common  stock,  paid  Jan.  8  1923,  of  3%. 

Note. — Contingent  liability  for  notes  receivable,  discounted,  $27.974. — 
V..115,  p.  305. 

Brazilian   Traction,    Light   &   Power   Co.,    Ltd. 

(10th  Annual  Report— Year  Ended  Dec.  31   1922.) 

Secretary  J.  M.  Smith,  Toronto,  May  10,  wrote  in  subst.: 
""  Results. — Total  gross  earnings  of  the  subsidiary  companies  in  Brazil 
were  197,749,105  milreis,  being  an  increase  as  compared  with  the  corre- 
sponding earnings  of  the  previous  year  of  26,881,752  milreis,  or  15.73%. 
Net  earnings  from  operation  before  provision  for  depreciation  were  124.- 
505,563  milreis,  being  an  increase  of  29,400,010  milreis,  or  30.91%. 
k-  Rate  of  Exchange.- — The  increase  in  gross  and  net  earnings,  both  n 
Brazilian  and  Canadian  currency,  was  due  almost  entirely  to  growth  of 
the  business,  there  being  little  change  in  the  average  value  of  the  milreis 
for  the  year  as  compared  with  the  previous  year. 

The  official  monthly  rate  of  exchange  on  London  (90  days  sight  drafts) 
fell  from  7Kd.  in  January  to  6  9-32d.  in  December,  the  average  for  the 
year  being  ,  15-64d.,  as  compared  with  8?£d.  for  the  previous  year. 
t.  For  exchange  on  New  York  (sight  drafts)  the  official  average  monthly 
rate  fell  from  12.63  cents  in  January  to  11.94  cents  in  December,  the 
average  for  the  year  being  12.92  cents.  The  average  rate  realized  on 
remittances  for  the  year  was  13.09  cents,  as  compared  with  12.51  cents 
for  the  previous  year.  At  the  date  of  this  report  the  rate  for  sight  drafts 
on  London  is  5  7-16  d.,  and  on  New  York  10.45  cents. 

Depreciation  &  Amortization. — Out  of  the  year's  revenue  $3,452,062 
has  been  set  aside  for  depreciation  of  physical  properties  of  the  subsidiary 


9ao  Paulo  Tramway  Light  St  Power  Oo 
Sao  Paulo  Electric 


I. id 


II  t.481.log 

i 
Mi 


(2)  General  Amorti  ation  A  Sinking  Fund  Resent. 
Brazilian  Traction  Light  &  Power  Co.  O on     Vmorl     Reserve         2.060,000 
Rio  de  JanelroT.  L.  .*  P,  Oo.,  Ltd  .    Ink,  i •  i    rw  B.13H  540 

sa<>  Paulo  Electric  Co.,  Ltd.,  sink    hii  mi  .1   '■ 

$27.. -,sn 

Dividends,     in  addition  to  the  usual  quarterij    d  on 

tin'  Preference  shares,  two  dividends  of  i  ■ :    each  on  the  ordinary  in 
were  paid  <ni  Sept,  I  and  Dec.  I.  respectively. 

Profit  A  Loss  Surplus.     The  surplus  revei for  the  year  after  payment 

thereout   of   the   dividends   referred    in.   amount*    to   si. 120, 457.    which. 
added  to  the  balance  of  S5.710.813  brought   forward  from    I'i.'i 
total  .ii  89,840.270.     Out  of  this  the  sum  of  t3.000.000  has  been  ti 
ferred   to   the  general   reserve  account,   leaving  a    balance  of   .sii.sio.2iO 
carried  forward  In  profit  and  loss  account. 

Capital  Outlay.     During  the  year  $2,573,287  wai  ded  In  meetl 

the  capital  requirements  of  the  enterprises,  as  follows:  (q)  Tramways, 
$435,989;  £6)  light  and  power,  $1,223,319;  <"  gas,  $202,284;  (d)  tele 
phones,  $606,335;  <<■>  miscellaneous,  $16,360. 

Power  Development.  Expenditure  on  the  new  power  plan)  of  Brazilian 
Hydro  Electric  Co.,  Ltd.,  on  tin'  Parahyba  River,  Is  not  Included  In  the 
above.  This  expenditure  is  for  the  present  being  provided  oul  ol  av  maple 
cash  balances.  The  concessions,  lands,  rights,  &c.,  required  In  connection 
with  the  dovelopmenl  of  this  water  power,  nave  been  transferred  to  tne 
Brazilian  Hydro  Electric  Oo..  Ltd.  The  construction  work  is  progressing 
satisfactorily  and  it  is  expected  thai  the  first  installation  of  42,000  k.  w. 

and    the    transmission    line    to    the    city    of    Rio    de    Janeiro      B    distance    f>1 

approximately  100  miles -will  be  completed  and  ready  for  service  in  the 
latter  part  of  1921.  .. 

A  fourth  unit  of  is. 500  k.  w.  has  been  ordered  for  Installation  at  Hie 
Sao  Paulo  Electric  Oo.'s  power  house  at  Sorocaba  and  it  is  expected  that 
this  will  bo  In  operation  early  next  year,  it  was  originally  planned  to 
install  a  unit  of  10,000  k.  w.,  but  having  regard  to  future  nerds  and  most 
economical  development  of  power,  it  was  considered  desirable  to  provide 
the  unit  of  larger  capacity  mentioned  aho\  e. 

Retirement  of  Notes.— The  issue  of  $7. 500.000  6%  Secured  Cold  notes 
made  in  1916  in  connection  with  the  acquisition  and  development  ol  the 
company's  telephone  enterprises,  was  retired  at  maturity  on  Nov.  1  last, 
out  of  funds  accumulated  for  the  purpose. 

Telephone,  <&c. — The  concessions  under  which  the  telephone  business 
is  operated  In  the  city  of  Rio  de  Janeiro  and  the  State  of  Kio  de  Janeiro 
have  been  extended  on  satisfactory  terms  and  higher  rates  have  been 
authorized.  In  the  State  of  Sao  Paulo,  while  some  increases  in  rates  Ol 
a  temporary  character  have  been  granted,  these  are  not  sufficient  to  justify 
the  large  expenditure  which  the  proper  development  of  the  service  requires. 
Negotiations  for  further  increases  are  still  pending  and  it  is  hoped  that 
during  the  present  year  the  rates  in  the  city  of  Sao  Paulo  and  other  im- 
portant centres  of  the  State  will  be  placed  upon  a  more  equitable  basis. 

As  the  telephone  system  extends  throughout  several  States,  it  is  apparent 
that  the  name  of  the  company — Rio  do  Janeiro  &  Sao  Paulo  Telephone  Co. 
— is  too  local  in  character,  and  accordingly  an  application  has  been  made 
for  a  special  Act  of  the  Parliament  of  Canada  changing  the  anme  to 
"Brazilian  Telephone  Co.,"  and  it  is  expected  that  this  Act  will  be  passed 
at  the  present  session. 

STATEMENT  SHOWING  THE  RAPID  GROWTH  OF  THE  VARIOUS 

SERVICES. 

Calendar  Years—  1922.  1921.  1920.  I?*?,.-, 

Passengers   carried 454,486,999  412.176,127  377,396,013  332.525.4ol 

Gross  earns.  (Milreis).  x  03,011.665  56.864,504  50,0o7,213 

Number  El.  Lt.consum-  145,920  137,301  127,644  U'-PJyi 

Number  Pow.  consumers  6,668  6,028  5.498  ,4,897 

Gross  earns.  (Milreis).  x  60,240,230  41,560,987  33,385,263 

Number  gas  consumers.  37,500  36,441  34,650  33,009 

Gross  earns.  (Milreis).  x  28,251,376  21,903,631  1/, 456,241 

Number  of  telephones- .  71,514  67,862  65.367  57.21b 

Gross  earns.  (Milreis).  x  19,364,082  14.576,708  12.1/5,263 

x  Not  shown. 

COMBINED  REVENUE  STATEMENT  OF  PARENT  CO.   (BRAZILIAN 
TR..  LT.   &  PR.  CO.)   AND  OPERATING  SUBSIDIARIES. 


1922. 


1921. 


1920. 


1919. 


(1)  In  Milreis — 

Gross  earnings  from  oper- 
ations in  Brazil 197,749.105  170,867,353   134,905,832  113.0/3,982 

Net  earnings  from  oper-  „_„     „  .„_  ._, 

ations  in  Brazil 124.505.563     95,105,553     69,990,657     58.423,485 


Approx.  value  of  milreis.  13.09  cents    12.51  cents    20.41  cents    26.80  cents 

„   (2)  In  Dollars— 

ttet  earnings  in  dollars. .$16, 299, 229  $11,898,523  $14,286,039  $15,6oo,4// 

Miscellaneous  revenue.-         118,022  270,150  458,576  86,160 


Total  rev.  of  subsid's.$16.417,251 
I  .mil  int.&  oth.  chgs.x.  $5,052,961 
i,  'serves  fordeprec.  and 

giuking  funds 3,941,393 

Total  charges  of  sub- 
sidiaries x . 

(3)  Parent  Co.  in  Dollars- 

Balance.  being  gross  rev- 
enue of  Brazilian  Trac. , 
Lt.  &  Power  Co.,  Ltd.   5 

Int.  on  investments,  &c. 


812,168.673  $14,744,615  $15,741,637 
$4,534,038     $4,831,723     $4,143,51, 

3,224,578       2,876,068       3,097,886 


$8,994,354  $7,758,616  $7,707,791  $7,241,403 


r,  422, 897 
450,064 


$4,410,057 
127.658 


$7,036,824 
206,619 


$8,500,234 
376,771 


Total $7,872,961 

Deduct — Gen'l  and  legal 

exp.  and  admin,  chgs-  18o,840 

Interest  and  charges 535 . 1 53 

Preferred  divs.  (6%)-—  600.000 

Common  divs.  (2%) 2,131,511 

Gen.  amortiz.  reserve —  300,000 


Total  deductions  _ . . 
i5alance,  surplus 


$3,752,504 
$4,120,457 


$4,537,715  $7,243,443     $8,877,005 

166,465  313,788 

833,568  674.538 

600,000  600,000 

3ob"666  260.666 

$1,900,033  $1,848,321 

$2,637,682  $5,395,122 


139,732 
663,306 
600,000 

200,666 

$1,603,038 
$7. 273. 967 


x  Inter-company  items  excluded. 

Note. — Above  earnings  are  given  in  Canadian  currency 

RIO  DE  JANEIRO  TRAMWAY.  LIGHT  &   POWER  CO. 

1922. 
Miles  of  track  Dec.  31--  254.49 

Miles  run,  all  cars 31,070,679 

Total  passengers  carried.335,415.391 


Incandescent  lamps 1,118.616 

Arc  lamps 9.905 

Horse-power  motors 149.762 

Telephones 71,514 

Gasservice(l,000cu.m.)  50,722 

Gross  Earns,  (in  Milreis) — 

Tramway [ 

Light  and  power 

Gas J  Not  shown- 

Telephone I  I 

Total 135.967.815  117,944.619 

Net  Earns,  (in  Milreis)  — 

Tramways [ 

Electric  light  and  power- 
Gas ^  Not  shown 

Telephones I 


1921. 

251.55 

30.735,543 

SOS.  067.944 

1.064.660 

9.659 

136.639 

67,862 

47,225 

41,834.730 
38.270.541 
18.475,266 
19.364, 0S2 


1920. 

251 .69 

29.971,927 

284.629.570 

1.018.725 

9,347 

128.216 

65.367 

14,533 

38.218.299 
25.920.540 
13.470.481 
14.576,708 


1919. 

245.62 

27.677.655 

256,165.076 

974,642 

9,216 

114,310 

57.216 

41,272 

34.995,170 
20,703.024 
12.047,785 
12.175,263 


92,186.034     79,921,242 


21,637.737     20.333.019     19,673,860 

31,696.538     20.762.035     16,192,550 

1. 590, 940  def2. 074. 605  def  1.192, 892 

10.296.490       7.451.302       6.866,803 


Total. 


..  85,031,757     65,221.705     46.471,751     41,540.411 


?o<; 
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TOTAL  SET  EARNINGS  S  \<>  PAX  LO  DI\       Bra*.  < 


^wi  1 1,  —  rui 

Orai .  c 

N 

1 02 ! 

199 

1919 

160  7  1 

1  17 

rs 

13 

12.010.1 1  1 

1.370 

lis 

- 

-:.-' p. 

.'■i  1  7 

■ 

1.193 

7" 

KM 

52 

- 

2.129 

--  1.759 
b.:.;>  757     21.305.250 

•  Include*  in  lamps    public)  in  1922.     b  Before  depreciation. 

CO*  UDIAXY    COS..    DBC.    31. 

ii..  Ltd  :  Sao  Paulo 
lo  Electric  Co.,  Ltd.] 
192S  1921. 

$ 


[Includes  Rio  de  J  metro  Tramway,  Light 
Tramway,  Light  a  Ltd..  and  Bao  Pan 


'<lS 

Properties,  plant  &  equip.,  construction  ta 

.it  cost,  Incl.  interest  during  construction,  tec       94,301.954     91,253,021 
Cost  of  securities  and  to  cos.  owned  or 

controlled  by  sub.  cos.,  Incl.  premium  paid  on 

ah  ires  of  subsidian  companies  acquired  S  9  144 

Rights,  franchises,  contracts,  good  will,  discount 

on  bonds,  share  and  bond  issue  expenses. 50.489,484     50  •- 

Sinking  fund  investments — 

Kio  de  Janeiro  Tr..  Lt    ft  l'r.  Co.,  Ltd.  1st  M. 

bonds  at  si, 582 

9ao  Paulo  Elec.  Co.,  Ltd..  1st  Mtge.  bonds 123 

Stores  in  hand  and  in  transit.  Incl.  constr.  material     4,699.870       O.146.S50 

Bundry  debtors  and  debit  balances 4.034.574       4,91{ 

Investments  (Canadian  <  o>\  t .  securities,  at  cost)  - .     5,135.506 
Casfl  in  hand  and  in  banks 1.927.191 


Total 250 

Liabilities — 
Capital  stock — Brazilian  Trac.,  Lt.  &  Pow.  Co.. 

Ltd. — Autnorized,  SI  10.000.000:  issued 106 

Authorized  and  issued,  ti',   Cum.  i'ref.  shares 10 

Snares  of  sul>sidiary  companies   not   held   by   Bra- 
zilian Traction.  Light  &  Power  Oo.,  Ltd 

Fun  Jed  debt — 3-Yi  -■  cured  Cold  nouw 

Rio  de  Janeiro  Trarn..  Light  &  Power  Co.,  Ltd. — 

1st  Mtge.  30- Y<    ■■  '       Gold  bonds 

I  Kinds      Issued.     £5.206.000 
($ 25.627,867).    less  redeemed   for  sinking   fund 

£296.617  ($1,443,049).  ..      

Ba  i  Paulo  Tramway.  Lignt  &  Power  Co..  Ltd. — 

1st  Mtge.  debentures  —     6 

Perpetual  Consolidated  Debenture  stock —     3 
Paolo   Electric  Co..   Ltd.— 53    50-Year   1st 

Mtge.   bond* a9 

Bond.  deb.  k  bearer  snare  v.arrant  coupon  OUtst'g 
Acer,  cages,  on  Cam.  I'ref.  snares  &  funded  debt.      1 

Sundry  creditors  and  credit  balances.  _ _  A 

Insurance  funds  for  injuries  and  damages.         

*l'ro\  isions  for  depreciation  and  renewals     balance 

after  meeting  renewals  to  date). 19 

sinking  fund  reserves 6 

General  amortization  reserve 2 

General  reserves 

Profit  and  loss — Balance  Dec.  31 — Brazilian  Trac- 
tion. Light  &  Power  Co..  Ltd. -      6 

Subsidiary  companies 


.685.074   249.71 


581 
000 


,000 
000 


11.100 


106.576.000 
10.000.000 

14.300 

7.500.000 


25.000.000     25.000.000 


24.  IS  1.81 7      24. 455. :  7  J 


000 

999 

733 

411 
571 

238 

223 
296 
060 
901 

840 
145 


000 
996 

333 

331 
334 

293 

399 

■ 
000 

270 
412 


6.000.000 
3.999.996 

9.  733. 333 

281 
1.489.719 

3.3'.' 

248  788 

16.106.176 

5.431.737 
1.760.000 

5.719,813 

145.412 


Total 250.685.074  249.715.724 


*  Tnis  reserve  includes  provision  for  depreciation  and  renewals  of  physical 

of  companies  owned  or  controlled  by  subsidiary  companies 
a  In  addition  there  are  bonds  outstanding  of  companies  owned  or  con- 
trolled bj  the  subsidiary  companies,  equivalen  1,449  on  whicn  the 

yearly    interest    charge,    amounting    to    $375,660,    is    provided    out    of    the 

revenue  of  the  subsidiary  companh  s. 

Certain  General  Mortgage  bonds  Issued  by  subsidiary  companies  have 
been  pledged  as  collateral. — V.  117.  p.  Bl. 

Great  Northern  Railway. 
•  Annual  Report— Year  Ended  Dec.  31  1922.) 
text  of  the  report  signed  by  President  Ralph  B  d', 
together  with  various  statistical  tables,  comparative  income 
account  and  comparative  balance  slice;  as  of  Dec.  31,  will 
be  found  under  "Reports  and  Documents"  on  subsequent 
pages  of  this  issue.  -V.  116,  p.  2993,  2636. 

Philippine    Railway    Co. 
Annual  Report  -Year  Ended   Dec.   31    1922 

R.  ]{.  Hancock.  V.-Prea.  A:  Gen.  Mgr.,  reports  in  Butest. 

The  falling  off  in  passenger  revenue  is  due  to  reduced  pleasure  traveling. 
and  to  automobile  competition.     Well  maintained  highways  parallel  our 

line  for  its  entire  length  on  Cebu  and  through  the  more  populous  districts 

on  Panay.     Large  numbers  of  trucks  and  automobiles  operate  along  M 
roads    practically    without    governmental    control    or    supervision.     The] 
handle  principally  short   haul  passengt 
The  Improvement  In  freight  revenue  is  due  to  Increased  production  of 

palay,   maguey,  hemp,  sugar,  copra,  coal  and   machinery,  and   better 

pr!ns  during  the  latter  part   of  the  year  for  fibres,  sugar  and  copra        There 

ling  ofr  in   shipments  of  corn,   firewood,   lumber  and   agricultural 

implements        Business    in    general    has    l,,en    as   good    as   could    ha\e    been 

expected. 

Tin   mill  of  the  Cebu  Portland  Cement  Co     which  is  being  constructed 
21  kilometers  south  of  t  he  City  of  <  !ebn,  is  Hearing  completion  and  should 

lie  producing  in  July  1928.       ^  e  hai  e  reason  to  think  that  all  of  the  product 

of  this  plant,  the  capacity  of  which  is  100.000  bbis    a  year,  will  be  shlppi  I 

the  railway        It    i.   |>l, nine. I    lii  double  the  capacity   within  about    two 
in   winch  case  we  may  require  additional  cars.      Our  rate  on  cement 
from    the    null    to   the  Cebu    water   front    is   70   cents    |)(.r    |()I1 

The  coal  mines  on  Cebu  produced  during  the  year  ■  total  of  19,500  tons. 
from  which  we  da  nue  amounting  to  about  116,000      one  of  the 

coal  companies  is  Improving  us  facilities  and  should  great)]   increase  its 

out  put   during  the  coming  .  • 

our  revenue  from  iiire  was  double  thai  of  any  previous  year, 

and  amounted  to  over  18.000       Improved  stripping  machines    which  pro 

duce  a  high  qualil  PS  now    in  general   us,. 

The  sugar  central  erect"  '  the  Pana]   Division  has  not  been 

running  to  capacity  because  of  Insufficient  cane  It  his  now  been  practl- 
•  ill]  taken  over  by  one  of  the  banks  and  monej  In  the  form  of  crop  loans  is 
being  advanced  to  planters  along  the  r.iilw  i\  which  will  result  in  greatly 
ihiti'im'  I   production  from   now   on 

\  siu.iii  sugar  central  >  rerred  from  Negro*  to  the  northern  part 

of  Pana)  about  three  years  ago       It  Is  located  about  20  kilometers  from  our 

Ion  of  Pan! tan,   with  which  ii    is  ronnect««d   by  a  good  hlghwaj        Due 

■  k  of  funds  and  bad  management .  the  mill  only  operated  a  short  time. 

It   is  very   probable  thii    tbi  will   be  taken  over  b)    ..   responsible 

and  enlarged  Into  •■   modern  Itral         We  will  not    transport    the 

sugar  ii  be  shipped  cheaper  bj    water 

always  nail  amount  of  guano  shipped  fn- 

the  ir.iirior  of  Pana)       During  the  past   year  s  corn  pan  j    was  formed  to 

exploit  the  industry       \  tram  line  about  one  kilometer  long  h  is  i n  built 

from  the  railwa)  I  lining  extensive  deposits  of  phos) 

rock         \  mixing  plan:  has  been  buili  on  the  north  end  of  OUT  Latins  properly 

now  in  readiness  to  start  the  manufacture  of  fertiliser  on 

rge  scale.      There  should    be  a    good    market    fur  the  product,   as  .,    \,i\ 
small  amount  of  fertilizer  is  now   used  In  the  Islands. 

in     outstanding    I',     first    mtge.    binds 
I   for  the  Ol   this  amount    the  COtnpinj 


to   provide   from   earnings,    after   appropriating   SI, 115   for   additions  and 
actus.  $164.51  I  the  Philippine  Government,  in 

ritb  the  contract  of  guaranty,  advanced  the  balance,  or  $177  1 16. 

The  total  of  ad  .  le  by  the  Government  to  Dec.  31   1922  to  meet 

on  the  I  -  ■    repayment  of  which  is  not  obligatory 

until  after  the  maturit)  >inent  of  bonds. 


TRAFFIC  STATISTICS 

192 

Total  number  pass,  carried  1.5i 

rrie  I  1  kilometer    .36.125.197 

A\  .  ill  r.  p.  km.  _'.'!    1 

Av. receipt  per  passenger.      $0 
Av.  receipt  p.  pas-    p.  km.        $ 
Total  No.  tons  fght.  carr  [32.067 

No.  tons  carried  1  km   . 

A\     distance  carr.  p.  km. 

Average  receipt  per  ton  I 

Av.  receipt  per  ton  p.  km        $0.0436 


FOR  CALKS 
1921. 

•l(i.'.' 

$0  _ 

$0.(llii.' 

11" 

4.3'.t 

Si .7 

$o  I 


DAR    YEAH 
1920. 

$0  . 

lib. 356 

$0.01 1 ; 


INCOME  ACCOIXT  FOR  CALENDAR    YEARS. 


Rmenus —  1922 

•  ger $363,432 

Freight -j. 

Mail,  express,  fcc  21.652 

Incidental 


1921. 

793 

.'(10.305 

22.744 

167 


1920. 

ISO 

62.818 


1<U9. 
1.741.593 
39.6K 

22.8 

$o.^H 
jo.rjom 
115.573 

$ojjj^B 


1919. 

•s  ,)s  688 

-  098 

065 

54.155 


Total   revenue $643,232 

Expenses — 
M  lint,  of  way  ft  struct  $137,151 

Maim,  of  equipment .... 

Traffic.. 

Traiisportat  ion 193.209 

General 47.:<7() 


HO        $750,297         $606,007 


$15!' 

645 
2.934 
232 
60.514 

$536,511 

$150,499 

4.011 

331 

Railway  oper.  income. .     $165,755        $146,157 
Non-operating  incon  •  4.150  1.738 


Total  oper .  expenses $17 

Net  operating  revenue $1' 

Railway  tax  accruals. 3.594 

I  ncollectibles 117 


Cross  income $169,905 

Interest  on  funded  debt  ..  341  .960 

Misc.  income  charges 4.276 

Additions  &  betterments.  1.115 


$147,895 

34 1 .960 

s  363 

25.487 


S    17.' 

219 

46.369 

$531,502 
4.531 

840 

$213,424 
3  BO] 

$217,224 

34! 

43.224 


$130,174 

70.498 

!    1^7 

155.347 

38.191 

$396,697 

$209,310 

4.030 

332 

$204,948 
2.334 

$2  17.283 

341.960 

3.824 

Cr.  1.406 


Def.  transfd  top.  &!..     $177,446         $227,915         $171,086         $137,095 


BALANCE   s/ZEET  DECEMBER  31 


Ass,  I 
Inv.  in  road  A-  cut 
Contractual  rights. 
Liberty  bond- 

. 

Cash. . 

Au-ts  ..v.  conduc.bal 

Materials  A 

Misc.  aec'ts  reeelv. 

Prepaid  insiir  .  Ac. 

P.  A  i.  .  debit  bal 


1922. 

$ 

9.231.841 

11.350 

400 

78.063 

2.166 

202.992 

13.170 


1 92 1 . 

S 

"  231.280 

•UWt.OOO 

11,350 


'.US 

206.740 
21.790 

11.077 
2.214. ISO 


Liabilities— 
Capital  stock,  com 
First  mtge.  bonds. 
Philip    Govt    adv 

for  bond  Interest 
Ace.ts  <v  wages  ;>.^ 
Other  deTd  llabil's 
Tax  liability 
Operating  rt 
Acer  depr  .  equip 


1922 
$ 

5.000.000 
•000 

409 
87.150 

6.768 


1 92 1 . 
S 

100 

.549.000 

.115.963 

112.947 
1.579 

a. 041 

548 


Total  16.942.923   I6.7S 

-V.  115.  p.  71. 


Total 


GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING  ELECTRIC   ROADS. 

The  following  qsws  in  brief  form  touches  the  high  points 
in  the  railroad  ami  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  great) 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"'  or  "Current 
Events  and  Discissions." 

Railroad  Stnki  I  Ittctnion  is  Modi  P  '  I  Court  at  Chicago 

grants  permanent  Injunction  restraining  striking  railwaj   employee!)  from 
interfering  in  any  manner  with  the  operation  of  the  ro;.ds  during  strikes. 

Times      ),tly  13.  p.  17. 

Owners  of  RoilrJad  Securities  Ask  I.-s.  c   Commission  Valuation.  —Com- 
mittee says  question  has  reached  critical  i>oint  after  nine  years  inquiry. 

\e  many  consolidations  arc  advisable  hut  that  security  holders  should 
have  voice  as  to  disposition  of  property.     "Times    Jul     13    i>    .'I 

Want  Increases.     New   York  Central  Lines  grant  signalmen  increase  of 

.'•I  cents  an  hour  and  help  ITS   I  ecu's  an  hour  on  July  1  . 

Pittsburgh  .V   West   Virginia  Rj     gives  truckers  and  helpers  3  cent-  an 

hour   increase   effective    lulv    1    and   niaintenan  men   3   cents   an 

hour  and  foremen  $5  ■   month    is  of  April   16        NV        Rtreei   Journal 
July  10    i).  7. 

Lackawanna    Sc    Wyoming    Valley    lilt,    announced    increases   effis-ti\e 


July  1  averaging  2  cents  an  hour  for  all  department-'  except  transportation 

"A 

Car  Surplus.-  The  Car  Si-,  ice  Division  of  the  American  Railwaj 


which  received  3  cents  an  hour  im 


all  si    journal"   luly  1 1 


11.  P. 

a\      \s. 


S 


ciit  ion  s;\-  that  despite  the  fact  thai  loading  of  revenue  freight  for  the 
week  which  ended  June  30  totaled  1.021.770  cars,  the  greatest  number 
for  am    one  week  in  the  history,  the  railroads  of  the  United  States  had  on 

June  30  a  tot  d  of  63,636  surplus  freight  cars  in  good  repair. 

This  is  iii  contrast  with  thi  situation  that  existed  during  the  week  or 
Oct.   II   1920,  when  1  0  Bight  cars  were  loaded,  the  best  previous 

loading  recoil  I ,  ..t  which  time  there  was  g  car  shortage  of  69,51*  cars 

ii   .pit,-  the  lacl   that   tin    loading  of  revenue  freight  for  the  month  of 

June    his    averaged    more    than    one    million    cars    a    week,    the    greatest    in 

historj  for  this  time  of  vear.  there  was  an  netua  -  during  the  month 

oi  June  of  31,103  in  the  number  of  surplus  freight   cars      Deapiti    thii 

h  '  i\  v  traffic,  no  car  Rho  lagc  h  is  •  xl«ted 

Surplus  box  Cars  on  June  30  totaled  I  1.17'..  in  im  -e  is,-  of  l.Oi,"-  over 
the    total    number   On    June    22.      Surplus  coil    cars    in    good    repair    totaled 

3.896  ise  of  373  during  the  s  me  period,  while  there  was  a  decrt 

of  231  in  the  number  of  surplus  stock  cars  which  brought  the  tot  il  foi  that 
class  of  equipment    to   I    9  Surplus   refrigerator  ears  In   good   repair 

number  12,000,  an  Incn  ise  ol  231  over  the  tota'  on  June  23. 

I   .;>,,,  More    cars    were    loaded    witii    revenue    freight    duriiiR 

the   week    which  ended  on  June  30  than   in   any  other  week    in   the  history 

nfii,.  Is,  the  Car  Serv ce  Division  ol  the   American  Railwaj    \ss<>- 

on  announced        d  I  '   fo*  the   weot    was   |.021j770  cars. 

the  fourth  consecut.ve  week  that  freight  lo  n   i    ded  the  million 

mark  and  the  fifth  time  this  jrear      This  exceeds  bv  .'l.'.'.'il  cars  or  th 

the  previous  r  which  was  that  of  Oct     I  I 

I'i.'ii.  when  the  total  was  I  018.539  cars.  The  following  figures  ahovi  the 
commodities  In  which  the  largest   in  car  loadings  for  the  week 

ended  .lull. 

lidding  of  merchandise  and  miscellaneous  frei  ht  which  Includes 
manufactured    products,   totaled  i  u-s      This   was   an   increase  of 

12,178  oirs  over  the  week  bt  increase  of  31  877  com  over  the  cor- 

•  ndiiur  week   I  e  of  122,306  cars  over  the  cor- 

r  •sponding  week  In  I 

Loading  ol  grain  and   grain  product     amounted  to  .'17.1L'7  cars.  3,169 
ihove  the  previous  week      Tics  was,  however    a  decreasi    ol    i   134 
cirs  under  the  same  wee',  lis:  of      567  can  under 

eh  two  years 
Livestock  loading  tot  i'ed  ir«    i   128  cars  In  excess  of  the  pro- 

Compared  with  '  ponding  wi«k  last   year,  it   was 

i  of  2,347,  and  with  th  ek  tn  1921 ,  an  Increase 

,.i  '.  i 

.1  loading  totaled   185. 7S7  cars.     This  was  not  only  an  increase  of 
ki7  cars  above  the  week  before,  but  was:  an  ol  91,488  cars  ,,\iT 


.In..   1 1  1923.] 


tiii<:  niKo\iru<: 


>o< 


the  samp  week  lasl  rear,  when,  however,  coal  loading!  were  reduced  bj 
i he  miners   strike.     Compared  with  the  Bame  week  t»<>  jmn  ago  ii  wai 
ncrease  of  28  6  I  '  cnrs. 

i         i  products  loading  amounted  to  70,249  earn,   1,18]  ove  the 

before      This  also  was  an  Increase  of  1 7 ..",.'! I  cars  over  the  same  week 
i ml  an  Increase  of  31  ,68-1  cars  over  the  same  «  eek  two  year 

Coke  loading   totaled    14,745  earn,   S3  leas  than   the  week   before,  but 
1,380  above  the  corresponding  week  Inst   year,  and  an  Increase  of  i 
cars  over  the  corresponding  w<>ek  In  1921. 

On  loading  amounted  to  80,791  ears.  While  this  was  a  decroaae  of 
1,250  cars  under  the  preceding  week,  h  wan  an  Increase  of  16,736  cam 
over  the  same  woek  last  year,  and  an  Increaae  of  50.025  cars  over  the 
lame  woek  t  wo  years  ago. 

Compared  by  districts  Increases  over  the  week  I  he  total  loadings 

[modules  «crc  reported  hi  .ill  districts,  while  all  except  the  Poca- 
hontas district  reported  Increases  over  the  corresponding  week  'as!  year. 
\P  districts  showed  Increases  over  the  corresponding  week  in  1921. 

i«ir.  The  railroads  of  the  United  States  on  July  l  had 
190,411.  or  si',  of  the  freight  cars  on  line,  In  need  of  repair.  This  la 
the  smallest  number  in  that  condition  since  December  1920. 

The  total  on  July   I  was  a  reduction  of  10,373  cars  compared  with  the 
number  of  freight  cars  in  need  of  repair  on  June  Iff,  at  which  time  there 
200.781.  or  8  9 

Under  the  program  unanimously  adopted  i>>  the  carrier*  In  New  York 
l.isi    Vpril,  the  number  of  such  cars  are  to  be  reduced  to  5?i  bj  Oct.  I  nexl 

Freight  cars  In  need  of  heavy  repair  on  Julj  1  total  146.299,  or  (>'.■'",' 
of  the  number  on  line.  This  was  a  reduction  of  I  2 1 1  compared  with 
June  15.  Those  In  need  of  light  repair  numbered  11.11..  or  L.9%,  which 
was  i  reduction  of  6.132  within  the  same  period 

Matters  Covered  in  "Chronicle"  Julu  7. --(a)  The  ureal  problem  of  the 

oads,    ]).    13.      (.b)    The    l       S      Kit.    Labor    Hoard    again    rebukes    the 

Pennsylvania   RR..  p.  it;,     tc)   Inter-State  Commerce  Commission  Issues 

order  forbidding  use  of  extra  ears  to  bituminous  coal  mines  intended  for 
railroad  fuel  supplies,  p.  41.  (d)  Inter-State  Commerce  Commission 
refuses  permission  to  Virginian  Ky  to  build  a  spur  to  new  mines  says 
then1  are  too  many  mines  already,  p.  42. 

ie>  clerks,  freight  handlers,  express  and  station  employees  on  Baltimore 

\  Ohio  KK  get  wage  increase,  p.  43,  (f)  Wage  increases  on  Cleveland 
Cincinnati  Chicago  &  St.  Louis  KK.  and  the  Cincinnati  Northern  KK.. 
p.  43.  (g)  Shopmen's  wages  increased  on  Chesapeake  &  Ohio,  Norfolk 
A:  Western  and  Louisville  vx-  Nashville,  p.  43.  (h)  President  Smith  of 
New    York  Central  in  favor  of  union  recognition,  D,  43. 

(i)    U.  S.  KK.  Labor  Hoard  rules  train  dispatchers  be  allowed  vacations, 

p.  11.  ij)  Labor  Board  orders  secret  ballot  to  determine  employee  repre- 
sentation on  Gulf  Coast    Lines     Houston   Belt   &   Terminal   Ky.  Co  .  p. 

41.  ik)  Inter  State  Commerce  Commission  orders  rates  on  coal  ship- 
ments from  Ohio  reduced,  p.  14.  (1)  Inter-State  Commerce  Commission 
orders  rate  revision  on  gram  and  grain  products  in  ihe  Southwest,  p.   11. 

(m)  New  England  Governors  ask  Interstate  Commerce  Commission 
to  postpone  proposed  hearing  on  railroad  consolidation,  p.  II.  ml  Samuel 
Rea  says  V .  S.  KK.  Labor  Hoard  would  invade  constitutional  rights  of 
Pennsylvania  KK..  p.  44. 

(o)  President  Harding  tells  railroad  men  strikes  are  unjustifiable,  p.  45. 
(p)  Inter-State  Commerce  Commission  authorizes  higher  freight  rates 
on  corn  and  cereal  products  on  Pacific  Coast  roads,  p.  4.5.  iq)  Inter- 
State  Commerce  Commission  suspends  new  rate  schedules  filed  by  South- 
western carriers,  p.  45.  t.r)  Inter-State  Commerce  Commission  recom- 
mends coal  rate  revision  on  roads  in  West.  p.  45, 

(s)  Railroads  and  brotherhoods  said  to  be  planning  concerted  action 
to  abolish  I*.  S.  RR.  Labor  Board,  p.  4.5.  it)  National  Coal  Association 
opposing  car-pooling  plan.  p.  46. 

Akron  Canton  &  Youngstown  Ry«  -Notes, 
The  I.-S.  C.  Commission  on  June  29  authorized  the  company  (1)  to  issue 
(a)  under  date  of  June  29  1923  a  90-day  promissory  note  for  $200,000.  sub- 
ject to  a  discount  for  int.  at  the  rate  of  .51  ■;  <",  per  annum  and  a  discount  as 
commission  of  '  .  of  1'  c;  (61  under  date  of  July  29  1923  a  90-day  6rc  promis- 
sory note  for  $25,000;  and  (c)  under  date  of  June  1  1923  a  6  months  7% 
promissory  note  for  $150,000  said  notes  to  be  used  in  renewal  of  promissory 
notes  for  like  amounts.  (2)to  issue  within  one  year  a  promissory  note 
not  exceeding  S80.000.  payable  not  later  than  two  years  after  date,  with 
interest  at  a  rate  not  exceeding  6%  per  annum,  to  be  delivered  to  the  Bald- 
win Locomotive  Works  in  part  payment  for  certain  equipment  or  to  a  bank- 
ing institution  in  Akron  or  Cleveland,  and  the  proceeds  used  for  said  pur- 
pose. (3)  To  issue  within  one  year  a  promissory  note  or  notes  not  exceed- 
ing $220,000.  payable  not  later  than  90  days  after  date,  with  int.  at  a  rate 
not  exceeding  7'~c  per  annum,  said  note  or  notes  to  be  negotiated  at  a  bank 
or  banks  in  Akron  or  Cleveland  and  the  proceeds  used  for  corporate  pur- 
poses.— V.  116.  p.  2005. 

Berkshire  Street  Ry.,  New  Haven,  Conn. — Bonds. — 
The  .>300,000  1st  Mtire.  4%  bonds  of  the  Pittsfield  Electric  Street  Ry. 
due  July  1  1923  have  been  renewed  for  a  period  of  five  years  with  interest 
at  the  rate  of  7%.  Bonds  are  owned  entirely  by  the  Berkshire  Savings 
Bank  of  Pittsfield.  Mass.,  with  whom  agreement  for  extension  has  been 
made. — V.  115.  p.  1836. 

Birmingham-Tidewater  Ry. — July  1  Interest  Unpaid. — 

The  July  1  1923  interest  on  the  $1,500,000  1st  Mtge.  5s  due  Jan.  1  1946 
remains  unpaid.  In  Jan.  1923  the  bondholders'  committee  received  an 
offer  for  the  purchase  of  the  bonds  deposited  with  it.  In  Feb.  the  committee 
announced  that  over  75 Tc  of  the  bonds  deposited  authorized  the  sale 
(see  V.  116.  p.  294.  615). 

The  "Electric  Railway  Journal''  of  July  7  says:  "Order  for  a  default  on 
interest  on  the  First  Mtgi  bonds  was  filed  in  the  Federal  Court  on  July  2. 
Judge  Grubb  in  his  ordei  instructs  Lee  C.  Bradley  and  J.  S.  Pevear,  co- 
receivers,  not  to  advance  funds  for  the  payment  of  interest  to  the  Tidewater 
from  the  proceeds  of  operations  of  the  properties  of  the  Birmingham  Ry., 
Light  &  Power  Co. 

"It  is  pointed  out  in  Judge  Grubb's  order  that  the  operation  of  the  Tide- 
water property,  which  has  been  under  the  Birmingham  Ry..  Light  &  Power 
Co.  receivers,  has  shown  a  constantly  increasing  deficit,  it  is  also  shown 
that  the  receivers  have  advanced  a  sum  of  S433.051  from  proceeds  of  the 
operation  of  Birmingham  Railway  properties  to  the  Tidewater  up  to  May  31 
1923.  Judge  Grubb  holds  that  in  view  of  this  heavy  deficit,  advance  for 
interest  should  not  be  made." — V.  116.  p.  615. 

Bloomington  &  Normal  Railway  &  Light  Co. —  Tenders. 

Notice  is  given  to  the  holders  of  the  First  &  General  Mtge .  5'7  gold  bonds 
by  tne  Illinois  Merchants  Trust  Co..  Chicago.  111.,  trustee,  that  offers  of 
said  bonds  for  sale  for  account  of  the  sinking  fund  will  oe  received  bv  the 
trustee  until  July  28  1923.     See  also  V.  117.  p.  85. 

Boston  &  Maine  RR. — Rehabilitation  Plan  of  New  England 
Committee. — 

See  under  "Current  Events'"  above  and  V.  117.  p.  85. 

Brooklyn  City  RR. — Xol  to  Mergt  with  Brooklyn- Manhat- 
tan Transit  Corp. — To  Spend  $5,000,000  on  New  Equipment. 

The  company,  having  determined  that,  in  the  interest  of  stockholders, 
the  property  will  remain  independent  of  the  reorganized  Brooklyn-Manhat- 
tan Transit  Corp..  has  authorized  expenditures  for  betterments  and  im- 
provements on  its  surface  system,  which  will  aggregate  $.5,000,000. 

Transit  Commissioner  Le  Roy  T.  Harkness  on  July  6  announced  that  200 
new  steel  cars,  costing.  S3. 500. 000.  will  be  added  to  the  service  of  Brooklyn 
City  RR.  Co.'s  lines  in  September.  In  addition  to  the  200  new  cars,  the 
company  is  converting  54  trailers  into  motor  cars  of  the  low  level,  centre- 
entrance  type. — V.  116.  p.  2992. 

Broadway  &  Seventh  Ave.  RR.,  N.  Y.  City. — Minority 
Stockholders  Seek  Cancellation  of  Lease,   &c. — 

The  hearing  on  the  petition  made  by  minority  stockholders  of  the  com- 
pany, seeking  its  separation  from  the  New  York  Railways  through  cancella- 
tion of  its  lease,  has  been  postponed  by  Judge  Julius  M.  Mayer  until  Oct.  5. 
The  separation  of  the  two  companies  is  desired  by  one  group  of  the  investors 
in  connection  with  the  proposed  sale  of  the  company's  car  barn  site,  at 
7th  Ave.  and  50th  St.,  to  George  L.  ("Tex.")  Rickard.  John  Ringling  and 
associates,  who  contemplate  the  development  of  the  whole  block  bounded  bv 
6th  and  7th  avenues,  50th  and  51st  streets,  as  a  great  indoor  amusement 
centre. 

The  action  of  Judge  Mayer  in  postponing  the  date  of  the  hearing  on  the 
petition  to  cancel  the  lease  does  not  prevent  the  stockholders  and  bond- 


holders of  the  traction  comnanj  from  dealing  dli  ii  Rickard    Rl 

„i  itealn  tni  do  of  t  he  e.  ir  h 

The  mi  i  (-cording  ton  p 

in  I., i  i  he  ■  n(  Ii 

000  for  the  propert)  In  the  event  the  rallwuj  eompanj  to  retain 
control  over  one  plot.  100  bj  100  i.  ■  it  now  maintain  a  power 
distributing  station       \  small  {roup  of  thi    bond    ■ 

opposed  in  the  ia.li  ol  Ihe  property  to  the  promote!      and  It  ■ 
eoiisi,i,  , ,  ,i  probable  that  the  major  in  might  applj  to  tho  Court  for  an  order 
directing  that  the  car  barn  propert]  i»    old  i  that  tho  company 

could  meet   its  maturing  obligations. 

In  presenting  the  petition  fl  icellation  of  ihe  lease  and  thi 

linn  of  the  two  traction  comp former  Senator  Frank  i>    Pave:     rep- 

resenting  the  protective  committee  ol  thi    mlnoi 

that,  If  the  Court  was  not  Inclined  to  effect  the  prop..  itlon  through 

Receiver  Job  E  Hedges,  it  might  arrive  at  tho  same  result  through   ■  f< 
closure  suit . 

Judge  Mayer,  after  postponing  the  date  of  the  he  i  iment  on  tin 

petition,  directed  Receiver  Hodges  of  the  Now   York  Railways  Co    to  pa;    •  J  l 

tax  liens  do the  lines  included  in  the  system  provided  there  was  sufficient 

cash  reserve  In  hand  to  warrant  such  a  course, 

Mortgages  on  t lie  Broadway  4  Seventh  Kve  lystem,  Including  tin 
Broadway  Surface  RR.  and  the  South  Ferry  RF  .  which  ar<  operated  as 
part  of  the  system,  total  111.500.000.  01  the  entln  capital  stock  thi 
\cw   York  Railways  owns  11,400,000  and  $699,800  la  held  by  the  public 

1  up  ii.i  dividend  rentals  total  l.v,  of  the  par  value  of  the  capital  suc-k. 
— V.  1 16,  p    8881 

Brooklyn-Manhattan  Transit  Corp.  Brooklyn  City  RR. 
Will  Not  Merge. 

See  Brooklyn  City  RR.  above-    V.   lib,  p.  2992. 

Central   Illinois   Public   Service  Co.        \.cq\ 
The  company  has  purchased  the  properties  of  thi  Co   of  Cen- 

tralis, III.  The  company  has  also  entered  into  a  ten-year  contract  with  the 
Illinois  ( 'cut  ral  RR  .  for  car  icing  calling  for  a  minimum  of  50.000  Ions  of  Ice 
annually.      Icing  will  be  done  at  the  ( 'cntralia  and  Mounds  plants        V.  117, 

]>.  85. 

Chicago  Great  Western  WW.—  List, 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  $8,142.- 
900  4',  Cumul.  I'ref.  stock,  par  $100.  making  the  total  amount  of  I'ref. 
stock  listed  at  June  25,  146,651,600. — V.   116,  p.  2992. 

City  Railway  of  Dayton,  O. —  Wages  Increc 
Effective  May  15.  one-man  car  operators  will  receive  .51   cents  an  hour 
for  the  first  three  months.  53  cents  an  hour  for  the  next  nine  months,  and 
55  cents   an   hour   thereafter.     This  compares   with   46.   4>*   and   50  cents 
an  hour  previously  paid. — V.  113,  p.  10.52. 

Cleveland  Union  Terminals  Co. — Guaranteed  Bonds 
Sold. — J.  P.  Morgan  &  Co.,  First  National  Bank  and  the 
National  City  Co.  have  suld  at  94  ]  •>  and  int.,  to  yield  over 
5.30%,  85,000,000  1st  Mtge.  .V,  Sinking  Fund  Gold  bonds, 
Series  B.  Unconditionally  guaranteed,  prineipal  and  in- 
terest, jointly  and  severally  by  endorsement  by  New  York 
Central  RR..  Cleveland  Cincinnati  Chicago  ci  St.  Louis 
Ry.  and  New  York  Chicago  &  St.  Louis  RR.  (see  adv.  pages). 

bated  April  1  1923.  Due  April  1  1973.  Int.  payable  A.  <Sc  t).  in  New 
York  or  in  Cleveland.  Denom.  c*  $1 .000  and  $500  and  r*  $500  and  $1 .000 
and  authorized  multiples  thereof.  Red.  at  105  and  int.  on  90  days  notice, 
in  whole  or  in  part,  on  April  1  1943  or  on  any  int.  date  (hereafter,  and  for 
sinking  fund  semi-annually  beginning  Oct.  1  1928.  Union  Trust  Co.. 
Cleveland,  trustee. 
Data  From  Letter  of  O.   P.   Van   Swsringen,   President   of  Company. 

Company. — Organized  to  construct  in  the  centre  of  Cleveland  a  new- 
union  passenger  station  and  terminal  facilities,  made  necessary  by  the 
constant  growth  of  the  railroad  traffic  moving  through  that  city,  as  well  as 
by  the  ever-increasing  needs  of  the  city  itself  and  of  its  industries.  The 
station  will  be  used  by  the  railroad  companies  name:!  al>ove.  which  own  all 
of  the  capital  stock  (other  than  directors'  shares.  uj>on  which  they  have 
options).  These  companies  have  entered  into  an  operating  agreement 
with  the  Terminals  Company  under  which  they  are  obligated  to  pay  to  the 
Terminals  Company,  each  in  proportion  to  its  use.  sums  covering  in  the 
aggregate  all  operating  expenses,  taxes,  interest  and  sinking  fund  charges 
of  the  Terminals  Company,  but  with  the  reserved  right  in  the  Terminals 
Company  to  admit  other  railroads  to  the  use  of  the  terminal  property,  as 
tenants,  upon  terms  and  conditions  to  be  agreed  upon  and  approved  by 
the  railroad  companies. 

Bonds,  and  Purpose  of  Issue. — The  Terminals  Company  executed  its 
first  mortgage  as  of  April  1  1922  and  in  June  1922  sold  812.000,000  of  5^  ^ 
Series  "A"  bonds  (V.  114.  p.  2716).  the  proceeds  of  which  (other  than  small 
balance  on  hand)  have  been  applied  to  the  acquisition  of  real  estate  and 
property  and  for  other  purposes  in  connexion  with  the  construction  of  the 
passenger  station,  its  approaches  and  facilities.  The  proceeds  of  the  pres- 
ent issue  of  Series  B  bonds  will  be  used  for  similar  purposes. 

Issuance. — Authorized  by  the  I.-S.  C.  Commission  and  by  the  Ohio 
P.  U.  Commission.     (Comp ire  also  V.  114.  p.  2716;  V.  116,  p.  2255,  2881.) 

Listing. — The  New  York  Stock  Exchange  has  admitted  to  trading 
So. 000, 000  first  mtge.  sinking  fund  gold  bonds,  Series  R.'  due  April  1 
1937,  "when  issued.'' — V.   116,  p.  2881. 

Cuba   RR. — Preferred  Dividends. — 

The  company  has  declared  two  regular  semi-annual  dividends  of  3"^  on 
the  Preferred  stock,  payable  Aug.  1  and  Feb.  1  1924  to  holders  of  record 
July  23  and  Jan.  19.  respectively. — V.  116.  p.  2992. 

Cumberland  County  Power  &  Light  Co. —  Wages. — ■ 

An  agreement  has  been  reached  between  officials  and  "blue  uniform"  em- 
ployees, whereby  the  men  will  have  restored  to  them  the  10%  wage  reduc- 
tion which  they  voluntarily  accepted  last  ye  ir  in  order  to  help  wipe  out  the 
company's  deficit.  The  men  recently  petitioned  for  a  wage  increase  of 
20^.  With  the  new  scale  in  force  the  men  will  receive  5.5  cents  and  60 
cents  an  hour  for  two-men  cars  and  one-man  cars,  respectively — V.  116, 
p.  1759. 

Dayton  &  Western  Traction  Co. —  Wage  Increase. — 
The  company  has  granted  its  employees  an  increase  in  wages,  retroactive 
to  May  16.     The  new  scale  will  be  13  cents  an  hour  for  the  first  year.  45 
cents  for  the  second  year.  47  cents  for  the  third  vear  and  thereafter  .50  cents 
an  hour. — V.  110,  p.  2192. 

Dayton  (O.)  Street  Ry. — Increases  Wages. — 
The  company  has  grauted  its  one-man  car  operators  an  increase  in  wages, 
effective  May  15.     The  new  scale  will  be  51  cents  an  hour  for  the  first  three 
months.  53  cents  an  hour  for  the  next  nine  months,  and  55  cents  an  hour 
thereafter. — V.  92,  p.  725. 

Des  Moines  City  Ry. — Stock  Offered. — 

The  company  is  offering  to  employees'  and  patrons  its  7",  Preferred 
stock. — V.  116,  p.  1275. 

Detroit  Bay  City  &  Western  RR. —  May  Abandon. — 

Federal  Judge  Arthur  J.  Tuttle  has  directed  the  receivers  to  seek  per- 
mission of  the  I.-S.  C.  Commission  and  the  Michigan  P.  V .  Commission  to. 
abandon  the  road. — V.  116.  p.  2388. 

Detroit  &  Mackinac  Ry. — Construction. — 

The  I.-S.  C.  Commission  on  July  2  issued  a  certificate  authorizing  the 
company  to  construct  an  extension  of  its  line  of  road  in  Alpena  County. 
Mich.,  from  a  point  on  its  so-called  Avery  Branch  within  the  city  of  Alpena 
in  a  general  northerly  direction  to  Roekport.  a  distance  of  12.1  miles,  pro- 
vided construction  is  commenced  on  or  before  Sept  1  1923  and  completed 
on  or  before  June  30  1924. — V.  116,  p.  934. 

Galveston-Houston  Electric  Co. —  Tinders. — 

The  Old  Colony  Trust  Co..  trustee.  Boston.  Mass..  will  until  July  16. 
receive  bids  for  the  sale  to  it  of  Galveston  Electric  Co.  1st  Mtge.  5^ 
Gold  bonds,  due  Mav  1  1940.  to  an  amount  sufficient  to  exhaus;  $29,371. 
— AT.  115,  p.  2267. 
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Georgia   &   Florida    Ry. — Protest-:    Valuation. — 
The-  company  has  filed  a  protect  with  •  -  Commission  agaii:- 

\  filiation  report  of  $4,791,813  on  its  properties. —  V .  lit     ;     288 

Hudson  &  Manhattan  RR. — Initial  Dir. — Interest. — 

An  i  li-annual  dividend  of  .  has  been  declared  on  the  non- 

cum.  5'       Pr,-f.  slixk.   .  15  to  hoi  ,rd  Aug     1. 

The  director*.  hi\-  'irod  the  regular  seml-a; 

on  the  5^   Adjustment  Income  bonds,  payable  Oct.  1       V    116.  p    1270. 

Hudson  Valley  Ry. —  Wage*  Ineroaoed. — 

The  company  has  in-anted  its  employees  an  increase  of  .".  cents  an  hour. 
—V.  113.  p.  1772.  73  I;  V.  ins.  p.  127  1. 

International  Ry.  of  Buffalo. — Far<  s  R 
A  change  in  i  h  the  New  York  1'.  s.  Conn 

July  22  I  j    Winn  by  lti  tickets  good  for  tran- 

itlon   in  eithei  iffalo  and   El  wood.    N.   V 

IH-   sold    fi    ■ 

The   S51S.0O0 

bonds  doe  July  1  ]  ided  to  Jan.  1  [926.     v.  1 17.  i>   - 

International  Rys.  of  Central  America.      h  Cash 

Dividend. — 

The  directors  have  declared  a  quarterly  cash  dividend  of  1  >4  c,  on  the 
Preferred  stock,  payable  Aug.  IS  to  holders  of  record  July  31 .      This  [j 
first  neat  on  the  issue  since  Aug.  1914.     Bet  alsnV.  117.: 

Lake  Shore  Electric  Ry.,  Cleveland,  Ohio. — Fran 

The  company  will  1  a  new  25-year  franchise  through  flandunlr? 

County.  Ohio,  as  a  result   of  a  conference  bi  ounty  ami  railroad 

officials  held  at  Fremont .  (")..  on  June  29.     The  railroad  is  to  pa.- 
to  the  county  and  make  annual  payments  of  $1,000  during  the  life  of  the 
franchise.      ("Electric  By.  Journal.1) — V .  116.  p.  2637. 

Long   Island    RR. — Eliminat  sings. — 

The  company  is  eliminating  ten  tirade  crossings,  eieht  of  them  located 
betwon  Hillside  and  Floral  Park,  1..  I.,  and  two  at  Hichmond  Hill.  L.  I. 
The  estimated  cost  of  this  work  Is  S3  of  which  the  road  will  eon- 

tribute  half  the  expense  the  state  one-fourth  and  the  municipality  on<  - 
fourth.  When  this  work  is  completed,  it  was  announced  recently,  the 
number  of  grade  crossings  eliminated  by  the  road  in  the  last  23  years  will 
total  more  than  300  and  the  total  costs  of  this  improvement  will  be  Dearly 
--    DOO.OOO.— V.116.p.  1643. 

Mexican  Central  Ry.  Co.,  Ltd. — Readjustment  of  Debt. — 

See  National  Rvs.  of  Mexico  below,  also  advertising  pages  and  Current 
Event*." — V.     1  lo.    p.    - 

Mexican  International  RR.  Co. — Readjustment  of  Debt. 

See  National  Rvs.  of  Mexico  below,  also  advertising  paces  and  ''Current 
Events.  '—V.   116.  p.  2388. 

Mexico  Tramways   Co. — Ri  ported  New   Control. — 
Toronto  dispatches  state  that  the  interest  of  the  late  Dr.  F.  H.  Pearson 
in  the  company  have  been  sold  to  a  Belgian  syndicate,  headed  by  Alfred 
Eowensteen. — V.  116.  p.  721. 

Morgantown  &  Wheeling  RR. —  Salt . — 

Amnon  I.  Deerr  ry  ft  Treasurer  of  the-  newly  organized  Scat  I' s 

Run  Railxcay.  a  subsidiary  of  the  Menongahela  Railway,  on  July  6  pure! 
the  property  when  offered   for  sale  for  ?591.929  and   the  assumption  of 
outstanding  indebtedness. — V.  116.  p.  2993. 

Municipal  Service  Co.,  Phila. — Larger  Dividend. — 
The  directors  have  declared  a  quarterly  dividend  of  40c.  a  share  on  the 
Common  stock,  no  par  value,  payable  July  25  to  holders  of  record  July  10. 
and  the  regular  quarterly  dividend  of  1  ' ,  ' ;  on  the  Preferred  stock,  payable 
Aug.  1  to  holders  of  record  July  14.  Toe  last  dividend  on  the  Common 
stock  was  25c.  a  snare,  paid  in  April  last. — V.  116.  p.  935. 

Nashville  Ry.  &  Light  Co. —  Wages  Increased. — 
Trainmen  have  been  granted  an  increase  in  wages  of  2  cents  an  hour. 
The  scale  in  cents  per  hour  is  as  follows:  First  three  months.  40  cents:  next 
nine  months.  12  cents;  second  year.  44  cents:  third  year.  46  cents;  fourth 
year.  48  cents;  thereafter  50  cents.  Operators  of  one-man  cars  will  receive 
5  cents  an  hour  additional. — V.  116.  p.  1893. 

National   Rys.  of  Mexico. — Readjustment  of  Debt.— 

The  International  Committee  of  Bankers  of  Mexico  in  the  act 
pages  of  to-day's  issue  announces  that   bondhold  rs  desiring  to  partid] 
in  the  plan  for  the  readjustment  of  the  Mexican  debt  (V.  115. p.  1153)  may 
do  so  by  depositing  their  bonds  with  the  depositaries  mentioned.     A  dj 
of  the  plan  is  given  in  the  advertising  pages  and  under    'Current   Events 
and    Discussions"   of  to-day's    issue. 

The  amounts  of  the  bonds  outstanding  and  the  titles  of  the  issues  included 
in'the  plan,  as  far  as  the  r  ilroads  are  concerned,  are  ;js  follows: 
Institution  for  Encouragement  of  Irrir.  \Vks  .  fcc.,  4  Ms.  1943   $25,000,000 
ional  Rys.  of  Mexli  .,  Is,  1977      ..  50,748.575 

Cruz  A;  Pacific  RR.  1st  Mtge.  ;  |  is,  1934 7 

National  Rys.  of  Mexico  Prior  Lien  1     s.  1957.  84.804.115 

onal  RR    Co.  of  Mexico  Prior  Lien  4  Hs,  1926 x23.000 

National  RR.  Co.  of  Mexico  1st  Consol.  Mtge.  is.  195]  24,740.000 

Mexican    International    RR.    Is.    10!7_. £1.201 

Mexican  international  lilt,  l-t  Consolidated  Mtge.  Is.  1977  $4,201 

Pan  American  RR.  1st  Mtge.  "<s.  pi.ii 

1.484.000 

Mexican  Central  Ry.  5s,  1930 

|M{  ir.d  Rj  .  5'",'    Equip    N<  >       tificates: 

\      ;                                                 1    1897 n  000 

ond   Series,  dated   Oct.   2    I  H99    _    __  ;<(n, 

I  Aug.  17  1906..    109.345 

1 1                \n    in,  d                                   342,000 

I    '  000 

•ional  Rys.  of  Mexico  •>',    Secured  Gold  Notes,  maturing 
up  to  Jan.  1  1917: 
(A)  Series'  d  Apr.   1    I'M!  1.509,752 

Mli  Three-montl  I,  d  ited  Dec    I    1913  71' 

I       Three-  .  un  ri     dated  .Ian.    1    191  1 

n     Series     I 
■ion, l  Rys.  of  Mexico  6  y  Secured  Notes    maturin 
July    I 

\     Two                    June  1  l*ti.-, 26.730,000 

I:     Two-year,  due  Jul;    IP'!',      1.403.000 

Ti  buant                             Ry.  5s.  19  £1.955.300 
Tehuanti 

x  To  be  sstondod  as  n  I    1933. 

y  To  1  1933  with  i  nniini  dur- 
ing the  I                                                    onum  thereafter       \     110,  p.  28S 

New  York  Central  RR. 

pel  thi    i  omp  my  to  Issue 

not   i  mch  t  b<  'i.                ,v   be 

neosssar  100,000.01 

<  'on  ■.  ■          ■    ■  <>!  t  he  public 

The  1100.000.000  of  i'  Vprll    I    1915    and   will   mature 

on    May    1     1935.  option.       I'roc  isiou    i-    made 

in  the  Indenture  for  the  conversion  of  the  otn  May  ' 

1917  t<>  May  I   1925,  if  not  or  redemp 

15  of  bonds  for  one 

e  giving  t he  bondholders 

'he  rlk'lit    lo  Mirre'  n  the  period  of  til  bond  or  bond* 

of   I'.  iiy    multiple    tl  nd    to    pay    the 

i  S100  of  bonds,  and  to  receive  in  exchange 
of  the  faci      due  of  the  principal 

of  the  Iw.nds  surrendered        \      1  16,   i 

New  York  Chicago  &  St.   Louis  RR.       \.       '  ■    lificates 

H<<i'  'I. — 

C  the  Guaranty  Trust  Co    ol   New    >ork.  Union 

TniKt  Co.  of  Cleveland  and  the  Conl  mere]  il   Trust  .V  Savings 

BankofChl-  irk  Chicago  ft  81    Louis  RR.  <      .. 


Toledo  St.  Louis  A.  YVc-stern  RR    Co..  and  the  I  RR   Co. 

may  now  be  exchanged  at  the  (luaraiitv  Trust  Co.  of  New  i  ork  for  the 
proportionate  amount  of  stock  of  the  new  consolidated  company,  known 
as  the  New   York  ChlCM  »OlS  RR.  Co. 

The  books  for  the  transfe-r  of  the  certificates  of  deposit  closeel  July  7 
and  the  dividend  of  3%  will  be  paid  on  the  certificates  :is  ol  re»oord  July  7. 
on  the  basis  of  the  proportionate  amount  of  stock  of  the  new  company  to 
be  retained,  the  dividend  being  payable  on  Jul> 

The  Guaranty  Trust  Co.  of  New  York  lu>  be  n  appointed  transf,  - 
for  the  458.8 
Common  stock    par  J100)  of  the  new  consoUdat  pany. 

It   is  reported  that   a  public  offering  will  shortlv  be  made  of  an  U 
Preferred  stock  in  an  amount  of  $10,000,000  to  $15,000,000. 

[f  of  Cleveland  Union  Terminals  Co.  Bonds. — 

See  Cleveland  L'nion  Terminals  Co.  above.—   V     117.  p     v" 

New  York  New  Haven   &   Hartford   RR.  .   R>  - 

litation  Plan  0J  Jo      '    V<       England  Railroad  Committc 
under  "Current  Events"  at: 

Judge    Carroll    In    the    M  its    Supreme    Court    has    appoii 

Klbridge  R.  Anderson  master  to  hold  hearings  in  connection  with  the  bill  in 
equity  brought   by  Edmund   I'    C  tdman  t  i  prevent  the  New    Haven  from 

lsing  control  of  about      -  A    Maine   stock   which   the 

trustees  of  the  Boston   Railroad   Holding  Co.   were  ordered  by  ttv 
Court  to  turn  back  to  the  New    Haven       V.  117.  p.  s7 

New  York  &  Queens  County  Ry. —  lie;,. 
Wages  of  the  company's  employees  (  » 1 1  other  than  first  year  men 
been  Increased  2  cents  an  hour.  ,  fuly  1.     The  i 

per  hour)  for  motormen  and  conductors  is  ,s  follows     Fi:  -ond 

year,   19;  third  year,  51;  fourth  year.  52:  fifth  to  ninth  year,  53.  and  there- 
after 55  cents  per  hour.      Operators  of  one-man  cars  will 
hour  in  addition  to  the  resular  rate. — V.  116.  p.  516. 

New   York   Rys. — Broadiray  Lin<    Would   Cancel    ,'. 
Broadway  ft  Seventh  Avenue  RR.  above. — V.  116.  p    _ 


Norfolk  &  Western  Ry.-    •  ible  Wic/c  Bonds  of  1      - 

The   attention   of  holders   of  the   Convertible    10-25-Year  '.old 

bonds  of  19.1s  is  c  died  to  the  fact  that  under  the  terms  of  the  trust  agree- 
ment covering  the  issue,  the  privilege  of  converting  the  l>onds  into  paid-up 
shares  of  Common  capital  stock  may  be  exercised  only  before  Sent    1   192 
On  and  after  that   date  the  holders  of  such  bonds  will  not   be  entitled  to 
exchange  them  for  Common  stock. —  Y.  1 16.  p.  2993    17< 

Northern  Central  Ry. — Bonds  Stricken  Off  List.— 
The  Philadelphia   Stock  Exchange  on  July  5  struck'off  the  regular  list 
$30,000  2d  Con.  Mtge .  n' ;  bonds    -  \  .     due  1926.  reported  purch 

and  canned,  leaving  the  amount  of  bonds  listed  $2. 174.000  — Y.  ill    p 

Northern  Pacific  Ry. — Files  Suit. — 

The  company  has  filed  suit  in  the  District  of  Columbia  Supreme  Court 
for  an  Injunction  against  the  Secretary  of  the  Interior  to  prevent  threatened 
cancellation  of  a  grant  for  is  sections  of  land  in  YVyoming.  It  is  contended 
that  even  if  the  sections  are  mineral,  the  (iovernment  failed  to  make  the 
discoverv  in  time  and  may  not  now  take  them  from  the  company. — Y.  116. 
p.  1639.  1650.  2990.  2994. 

Northern  Pacific  Terminal  Co.  of  Oregon. —  Tenders. — 

The  Farmers  Loan  k  Trust  Co..  trustee.  16-22  William  9 .  \  \  <  ity. 
will  until  July  10  receive  bids  for  the  sale  to  it  of  1st  Mtge.  6r,  Cold  Imnds 
due  Jan.    1    1933.   to  an  amount   sufficient  to  ■  $3,907  at   ■   price 

not  exceeding  110  and  int. — V.  116.  p.  1650. 

Northern  Texas  Traction  Co.  —  Notes  Sold .— 
The  company  has  sold  $500,000  ~c\   notes  to  the  public.     The  proceeds 
will  be  used  to  provide  funds  to  pav  for  betterments  and  improvements. — 
Y.  116.  p.  1760. 

Northwestern   Pacific   RR. — Bonds  Authorr 
The  I.-S.  C.  Commission  on  Julv  9  authorized  the  company   to  issue 
SI.20S.000  1st  k  Ref.  Mtge.  4K95    bonds,  to  be  sold  at  not  less  than  95 
and  the  proceeds  used  to  reimburse  the  tresa-sury  in  part  for  expendit' 
for  construction  and  for  additions  and  betterments. — Y.   115.  p.  309. 

Oakwood  Street  Ry.,  Dayton,  Ohio.       Wages  Increased. 

One-man  ear  operators,  effective  May  15,  will  receive  51  cents  an  hour  for 
the  first  three  months.  53  cents  an  hour  for  the  next  nine. months,  an 
cents  an  hour  thereafter.     This  compares  with  i  50  cents  an  hour 

previously  paid. — Y.  113,  p.  72. 

Osage    Ry. — Construction. — 

The  1  9.  O.  Commission  on  July  2  authorised  the  company  to  construct 
an  extension  of  its  line  of  railroad  from  its  present  terminus  at  Shidler  in  •• 
westerly  direction  to  the  western  boundary  line  of  Osage  ( 'ounty,  ■  distance 
of  approximately  6  miles,  all  in  Osage  County.  Okla .  Permission  also 
granted  to  retain  the  excess  Darnings  from  the-  new  construction. — V. 
116.  p.  1588. 

Oswego  &  Syracuse  RR.—  70  Issue  82.(KK).(KK)  Bonds. 
The  stockholders  on  July  10  approved  an  issue  or  S2.000.000  bonds  to 

reimburse   the    Delaware    I.ack.iw  ..tin  i    A    Western    Kli     Co     for    >oiv.s.000 

bonds  which  matured  Mai   1  l".  which  matured  in  1907 

and  a  note  for  187.000,  and  to  provide  a  reserve  out  of  which  future  impro\  B- 
ments  will  be  paid  for.      See  also  Y.   116.  p    2.' 

Pan-American  RR. — Readjustment  of  /><')/. 

Bee  National  Rvs    of  Mexico  above,  also  advertising  pages  and      Current 

Event  '  16,  p   2:189. 

Pennsylvania  RR. —  Definitive  Certificates  Ready. 
'     Definitive   General    Equipment    Trust  -   ries       V     certlfic 

now  ready  for  delivery  and  will  be  exchanged  lor  temi 

he    Fidelity    Trust    Co.,    t  ru  Chestnut    St    .    Philadelphia .  or 

upon  presentation  at  the  agency  Of  the  trustee  in  the-  offices  of  the  Pennsyl- 
vania KRCo  B5  Cedar  81  \  ">  Citj  Foi  ofl  i  inn  of  $.S1  .500.000 
Qen.  Equip.  Tr.  5'     Ctfs..  see  V.  116.  p.  1178)       V    IlS.p.2767 

Pere  Marquette  Ry. 

The  directors  recently  voted   to  appropriate  11.500,000  for  two  nev 

ferric-    which  will  operate  between  points  on  the  Michigan  and  Wisconsin 

shores  of   Lake  Michigan. — Y.   117.    p     ss 

Philadelphia    Comoanv- 

The  New  York  Stock  Exchangi  ..iri^eel  the  listing  ol  $10,001 

15-Year  I     invertlble   Debenture  (odd   bond* 

rfering  in  \  v    l  in.  p.  J7< 

Philadelphia    Rapid   Tran-.it    Co.       Wa 

<  'bairman  M  it  ten  has  presented  to  the  O  0  opera  t  Ivccommll 

men  an  enabling  ri  d  that  every  employee  sign 

.    u  he  co  op.  ge  fund  all  exces.*   in  wage* 

-   the  present  64  cent  scale  which  might  otherwise  be  payabli 
of  the  three-cltj  average  plan       The  I'hlladelphln   Rapid  Transit  trap 
rage  of  Cleveland,    Detroll   and  Chicago,  and   net 

■    to   tin-    two   i  a\    result    in    advaD 

Philadelphia  Rapid  Tr.  recently  advanced  w 

further  ad\  inces  to  its 

il  mentlo  In  doing  It  this  way,  the  company 

don  the  throi  \     116,  p    8M  i 

Pittsburgh  &  West  Virginia  Ry.      New  Chairman,  . 
ok  i     Tipiin.  of  Cleveland  i  elected  Chairman  of  the  Board 

.;i>d  Joseph   1>     kraua  Vice  Pri     dent  of  the  Board. 

Charles  1  iplln  and  John  Sherwln     I       illofCli 

Pud.  Ohio    have  been  elected  directors,  succeeding  .1     H     Dennis     \ 
Wing  and  w    T   Bmltn      \     117.  p   B8 

Reading   Co.  -Rights   Removed  from    Curb. 
The  New  York  curb  Market,  through  its  Committee 

on  Julv   6  ruled   that   contracts  made  In    Reading  rights  when 
u    void   and   rule-el   that    the  riuhts  be-  removed   from  trading. 
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The  <■  '<>> Itee  itao  ruled  i  bat  memberi  who  have  adjusted    uch  conti 

valuation  ol  S18  per  rlghi  In  accordance  with  the  ruling  handed  down 

fat     12  1022     I iod  to  settle  such  adjustment  with lelay.     Con 

in   K.  idlng  ( 'ii.il  ( '•>.  rights  wore  nl 
were  removed  from  trading.      \     116,  p    2094,  2380,  2884. 

San   Luis  Central   RR.     Bonds  Extended. 

The  [.-S.  ('.  Commission  on  Juno  28  authorized  the  company  in  < 
the  date  of  maturity  of  $120. 000  lsi    Hi  from  Jul]    I   1928  to 

Julj   I   1043.     Of  the  $120,000  bonds  Issued  S15.000  ore  held  In  co 

ury  and  the  remainder  are  distributed  ai ■  lour  holders,  tb 

portion  being  held  by  the  President  of  the  company  and  the  tru  I 

Sacramento  Northern  RR.      t.-S.  C.  Commission   Again 
Denies  Western  Pacific  RR.  Co,  Authority  to  Acquire  Control. 
Western  Pacific  RR.  Oo,  below.     V.  L16,  p.  2994. 

Sandy  River  &  Rangeley  Lakes  RR.  Receivership 
Sought     Trustees  Act  on  Failure  to  Receive  Intense — 

Hearing  on  a  petition  for  the  appointment  of  a  receiver  for  this  road, 
pending  foreclosure  of  n  mortgage  covering  a  bond  Issue  of  SI  ,000.000,  was 
to  be  held  at  Utgusta  July  6,  dj  order  of  Associate  Justice  Ubert  M.  Spear 
oi  i  he  s u | ironic  Judicial  Court.  The  Maine  Central  RR.  ceased  operation 
.in.i  management  of  the  lines  on  July  1. 

The  Maine  Trust  >v  Banking  Co.  of  Gardiner,  trustee  under  the  mort- 
gage, instituted  the  action  upon  failure  to  receive  pay at  of  Interest  due 

on  Koi>.  1.      Bonds  outstanding  amount  to  $837,000. 

'I'ho  Maine  central,  which  is  understood  to  own  all  the  stock  and  about 
of  the  bonds,  has  operated  the  106-mile  road  at  a  loss  for  a  number 
of  years     Boston  "Financial  News." — V.  114,  i>.  828. 

Scott's  Run  Ry. — Acquisition. — 

Mtorgantow n  &  wheeling  Hii.  ai>o\o.   -v.  in;,  p.  2994. 

Scranton  (Pa.)  Ry. — Wages  Increased. — 

Tlu>  board  of  a r hit  rat  ion  his  granted  tho  company's  employees  an  increase 
of  3  to  5  cents  an  hour.  Tho  now  scale  will  ho  55  cents  an  hour  for  the  first 
three  months.  CO  cents  for  the  next  nine  months,  and  68  cents  an  hour  there- 
after.    The  old  scale  was  50.  55  and  60  cents  an  hour. — V.  116,  p.  1701 . 

Seaboard  Air  Line  Ry. — l88Ue  and  Pledge  of  Bonds. — 
Tho  I.-S.  C.  Commission  on  June  29  authorized  the  company  (1)  To 
pledge  S3.000.000  of  Florida  Central  &  Peninsular  RR,  1st  Mtge.  5% 
Gold  bonds,  due  July  1  1918.  extended  at  6' ;  to  July  1  1923,  with  the  Sec- 
retary of  the  Treasury,  as  security  in  part  ofr  a  loan  or  loans  under  Section 
210  of  tho  Transport  tit  ion  Act .  1920.  as  amended,  and  to  pledge  said  bonds 
with  tho  corporate  trustee  under  tho  company's  Refdg.  Mtge.  of  Oct.  1 
1909,  in  connection  with  the  issue  of  a  like  amount  of  Ref.  Mtge.  Gold  bonds. 

(2)  To  issue  S3.000.000  Ref.  Mtge.  4%  tlold  bonds,  and  to  pledge  them 
with  the  Corporate  trustee  under  the  1st  &  Consol.  Mtge.  of  Sept.  1  1915. 
in  connection  with  the  issue  of  a  like  amount  of  1st  &  Consol.  Mtge.  Gold 
bonds.  Series  A. 

(3)  To  issue  $3,646,500  1st  &  Consol.  Mtge.  Gold  bonds.  Series  A,  bear- 
ing (>'','.  int.,  and  to  pledge  them,  together  with  SI. 500. 000  of  such  bonds 
with  the  Secretary  of  the  Treasury,  as  security  in  part  for  a  loan. 

(4)  To  indorse,  stamp  or  otherwise  enter  into  such  memoranda  of  exten- 
sion or  subrogation  as  may  be  appropriate  and  as  may  be  required  under 
the  company's  1st  &  Consol.  Mtge.  in  respect  of  certain  equipment  obliga- 
tions to  be  pledged  or  deposited  with  the  trustee  of  such  mortgage. — V.  116, 
p.  2994. 

Shreveport  (,La.)  Rys. — Fares  Increased. — 
The  7  cent  carfare  authorized  under  the  recent  injunction  issued  by  the 
Federal  Court  at  Shreveoort,  La.,  against  the  Louisiana  PS.  Commission 
restraining  it  from  interfering  with  the  collection  of  the  increased  fare,  went 
into  effect  July  6.  The  former  rate  was  5  cents.  The  company  will  issue 
tickets  in  book  form  containing  14  adult  tickets  each  and  having  a  corre- 
sponding number  of  2-cent  rebate  coupons  which  will  be  redeemable  if  the 
higher  court  decides  the  case  against  the  increased  fare. — V.  1 16.  p.  1412. 

Southern  New  York  Power  &  Ry.  Corp. — Exchange. — 

The  holders  of  6%  bonds  are  in  receipt  of  a  circular  advising  them  that 
the  response  to  the  offer  of  May  25  1923  (V.  1 17.  p.  88),  offering  them  the 
opportunity  to  exchange  their  bonds  for  securities  of  the  Associated  Gas  & 
Electric  Co.  and  the  New  York  State  Gas  &  Electric  Corp.,  has  been  satis- 
factory, and  calling  their  attention  to  the  fact  that  action  should  be  taken 
promptly  since  the  amount  of  stock  and  bonds  available  for  the  proposed 
exchange  is  limited  and  the  offer  may  be  withdrawn  at  any  time. 

Tin'  circular  further  states  that  the  regular  quarterly  dividend  on  the 
Cumulative  Preferred  stock  of  the  Associated  Gas  &  Electric  Co  was  paid 
July  1.  Had  bondholders  exchanged  their  bonds,  the  amount  of  this  divi- 
dend, representing  7%  (payable  quarterly)  on  the  amount  of  bonds  which 
they  own.  would  have  been  received  by  them  instead  of  the  Bf;  (payable 
semi-annually)  to  which  they  are  now  entitled.  In  addition  to  the  direct 
increase  in  income  to  bondholders  if  the  exchange  is  made  for  the  Cumula- 
tive Preferred  stock,  there  is  the  further  considerable  indirect  increase  by 
reason  of  the  fact  that  no  normal  Federal  income  tax  has  to  be  paid  upon 
dividend  income. 

As  the  coupons  on  the  bonds  carry  interest  from  April  1 ,  bondholders 
who  deposit  Southern  New  York  Power  &  Ry.  bonds  in  exchange  for  stock 
of  the  Associated  Gas  &  Electric  Co.  in  accordance  with  the  offer  of  May  25 
will  receive  In  addition  to  the  shares  of  stock  to  which  they  are  entitled 
a  check  for  88  cents,  which  is  t  lie  amount  of  dividends  on  such  stock,  which 
they  would  have  received  had  their  bonds  been  deposited  for  exchange  prior 
to  the  dividend  date. 

The  circular  also  states  that  while  the  exchange  of  the  6^  bonds  for  the 
5H  %  bonds  of  the  New  York  State  Gas  &  Electric  Corp.  represents  a  slight 
decrease  in  income,  from  the  standpoint  of  market  value  the  exchange  is 
immediately  beneficial,  considering  ithe  low  price  of  only  85-87  V.  which 
the  Southern  New  York  Power  &  Ry.  bonds  now  command  in  the  market. 
This  difference  is  due  primarily  to  the  fact  that  the  New  York  State  Gas 
&  Electric  Corp.  bonds  are  secured  by  a  very  conservative,  well-drafted 
mortgage,  which  does  not  permit  of  their  subsequently  becoming  collateral 
trust  bonds  nor  that  additional  bonds  be  taken  down  to  finance  the  acquisi- 
tion of  extensions,  additions  or  betterments  of  electric  street  and  railway 
properties,  and  also  to  the  very  favorable  earnings  and  the  location  and 
character  of  business  done. 

The  circular  concludes  with  the  statement:  "The  faulty  financial  struc- 
ture which  exists  on  this  property  must  be  corrected.  Such  difficulties, 
tire,  however,  not  unusual.  The  great  improvement  in  the  earnings  of  the 
Associated  Gas  &  Electric  Co.  (see  a  subsequent  page)  is  in  part  due  to  the 
correction  of  other  similar  situations  which  formerly  existed  in  connection 
with  other  properties  of  the  Associated  Gas  &  Electric  Cos." 

(The company  has  applied  to  the  New  York  P.  S .Commission  for  authority 
to  abandon  that  part  of  the  line  in  Oneonta.  N.  Y..  starting  at  Main  and 
Broad  Sts.  and  running  along  Main  St.  to  the  east  end  of  the  line.  The 
company  claims  that  public  convenience  and  necessity  do  not  require 
further  operation  of  that  part  of  its  line.]     See  also  V.  117,  p.  88. 

Southern  Traction  Co.  of  III. — Payment. — 
Litigation  resulting  from  the  failure  of  the  company,  one  of  the  projects 
of  former  V .  S.  Senator  \\  illiam  Larimer,  was  brought  to  a  close  by  Federal 
Judge  G  .  AY  .  English  in  East  St .  Louis  a  few  days  ago  when  he  entered 
an  order  authorizing  Judge  C.  B.  Thomas,  referee  in  bankruptcy,  to  pav 
out  all  but  $34,000  of  the  8400^000  realized  by  the  sale  of  the  road  tsee 
V.  110.  p.  24S8) .  Under  the  court  order  the  creditors  of  the  defunct 
road  will  have  received  about  3595  when  final  settlement  is  made. 
("Electric  Railway  Journal."  July  7.) — V.  110,  p.  2488. 

Tehuanteoec  National   Ry. — Readjustment  of  Debt. — 
See  National  Rys.  of  Mexico  above,  also  advertising  pages  and  "Current 
Events." — V.  116.  p.  2390. 

Tide  Water  Power  Co. — Bonds  Acquired. — 

The  Safe  Deposit  &  Trust  Co.  of  Baltimore,  as  trustee,  acquired  $10,100 

of  the  Consolidated  Rys.,  Light  &  Power  Co.   1st  5^    bonds  for  sinking 

fund  purposes  this  month,  making  a  total  number  in  the  sinking  fund  as 

of  JiUy  10  of  $234,350,  and  leaving  outstanding  $365,650. — V.  117,  p.  89. 

Toledo  &  Western  RR. —  Sale  Confirmed. — 
Federal  Judge  Killits  at  Toledo  has  confirmed  the  sale  of  the  road  to 
Frank  It.  Coates  of  the   Henry   L.    Dohertv  interests  for  $600,000. — VP 
117,  p.  S9 


United  Electric  Rys.,  Providence,  R.  I.      A 
i      J     i  lick  on,   i  donl    In  t  il   operat  ion  ol   th< 

International    Ry.,    umi  do  v> 

ire  Julj   I  .      V.  116 

United  Rys.  &  Electric  Co.  of  Bait. 

li    it.  Pot  id'.  V-'.i .  <  len.  Mgr.  of  the  1 
to  becora  lent  of  tb  \  .  i  18,  p 

United   Railways  Investment  Co.      Bonds  Reduced. 
Tho  Philadelphia  Stock   Excb  i  a 
000  1st  Lien  A  ( loll    Tru  it  20  Vi 
(Pittsburgh   Issue),   rep..  iulred    for   tht 

int  of  bonds  listed  $13,  total  of  $-1,452,000  held 

in  the  sinking  fund  is  oi  June  28  1923.     V  .  118,  p.  22 

Utah  Power  &  Litjht  Co.  -To  |  Plant. —    ^ 

Tin-  company  has  applied   iii  the   Federal   Power  Coi 
mission  to  construct.  ,i    h\ii  plant  on  the  Green   River 

Dtah-Wj is   stair   boundary,    with    Initial  of  about    60,000 

h.   p       \   steel-tower  transmission  line  will   be  erected   to  connect    with 
the   present    system.     The   cost    is   estimated    it    about   $7,600,000.     v. 

lie,  i>  j.m7 
Vera  Cruz  &  Pacific  RR. — Readjustment  of  Debt. — 

■see  National  Rvs.  of  Mexico  above,  also  ad'.  ■  I  ud  "Current 

Brents."     \  .   1 10,  p.  2390. 

West  Penn  Co. — Capitol  Increased,  &c — 

The  Stockholders  on  July   9  ratified   and   approved   a   proposed   plan   of 
ulalizalion  of  tho  company.      The  plan  greatly  enlarges  the  corporate 

powers  ami  purposes  of  the  company,  Increases  its  authorized  capital 
stock  to  $50,000,000  of  Preferred  stock  and  500.000  shares  or  Common 
stock,  no  par  value.  Tho  Preferred  stock  will  consist  of  419.453  shares  of 
new  7',  Cumul.  Pref.  and  80,547  shares  of  the  0%  Cumul.  Pref.  now 
outstanding.  Holders  of  the  outstanding  i\',',  Cumul.  Pref.  have  tin 
right  on  and  after  Aug.  15  and  to  and  inclusive  of  Nov.  1  1923.  to  exchange 
their  stock  par  for  par  for  tho  new  7%  Cumul.  Pref.  stock.  See  full  detail 
in  V.  11(1.  i).  2095. 

West  Penn  Power  Co. — Acquisition. — 

The  company  is  reported  to  have  concluded  negotiations  for  the  pur- 
chase  of  the  Earns  City  Borough  Electric  Corp.  and  a  number  of  other 
electric  light  and  power  utilities  The  properties  will  be  merged  and 
extensions  and  improvements  made. — V.  117.  p.  89. 

West  Side  Belt  RR. — New  Directors. — 

Charles  V.  Taplin,  Frank  E.  Taplin  and  Joseph  E.  Kraus  have  been 
elected  directors. 

Clarence  Tuttle  and  A.  C.  Dent  were  recently  elected  directors,  succeeding 
W.  11.  Coverdale  and  Haley  Flake.— V.  116.  p.  1052. 

Western  Maryland  Ry. — Equipment  Trust,  Series  C. — 
The  I.-S.  C.  Commission  on  July  5  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  $1,500,000  Equip.  Trust  certificates. 
Series  C,  to  be  dated  June  15  1923  and  sold  at  not  less  than  95.875.     See 
offering  in  V.  116,  p.  2638. 

Western  Pacific  RR.  Co. — I.-S.  C.  Commission  Again 
Denies  Application  to  Control  Sacramento  Northern  Ry. — 

The  I.-S.  C.  Commission  on  July  2  again  denied  the  application  of  the 
company  for  authority  to  acquire  control  of  the  Sacramento  Northern  Ry. 
bv  purchase  of  stock.     The  report  of  the  Commission  says  in  part: 

"By  previous  order,  entered  May  18  1922  (V.  114,  p.  2361),  the  applica- 
tion of  the  Western  Pacific  RR.  Co.  under  paragraph  (2)  of  Section  5  of  the 
Inter-State  Commerce  Act  for  authority  to  acquire  control  of  the  Sacra- 
mento Northern  Ry.  by  purchase  of  its  capital  stock  was  denied  on  the 
ground  that  the  latter  company  was  required  by  Section  20a  of  the  Act  to 
apply  to  us  for  authority  to  Issue  its  stock  and  assume  certain  obligations 
and  liabilities  with  respect  to  securities  of  the  Sacramento  Northern 
RR.  .  .  .  For  the  reasons  stated,  we  are  of  opinion  that  the  new  com- 
pany must  apply  to  us  under  Soction  20a  for  authority  to  issue  its  stock  and 
assume  the  proposed  obligations  with  respect  to  the  securities  of  the  old 
company.  Until  such  application  is  made,  we  are  unable  to  pass  upon  the 
merits  of  the  proposed  acquisition  of  control.  The  findings  in  our  original 
report  are  affirmed,  and  an  appropriate  order  will  be  entered." — V. 
117,  p.  81.  89. 

Wisconsin  Gas  &  Electric  Co. — Notes  Paid. — 
The  $300,000  6K%  notes  due  July  1  1923  were  paid  off  at  maturity  at 
office  of  the  company,  Milwaukee,  Wis. — -V.  115,  p.  184. 

Wisconsin  Securities  Co. — Notes  Paid. — 
The  $450,000  6%   notes  due  July  1  1923  were  paid  off  at  office  of  the 
trustee,  Wisconsin  Trust  Co. — V.   115,  p.   1534. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Tlie  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail   in  last   week's   "Chronicle." 

Steel   and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age,"' 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal   Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Acth  ity." 

Oil   Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Insti- 
tute and  formerly  appearing  under  the  above  heading,  will 
be  found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Crude  Oil  Prices. — Pennsylvania  crude  was  reduced  25  cents  to  S3  in 
Bradford  district  and  82  75  outside  of  Bradford  district. 

Other  reductions  were  as  follows:  Cabell.  21c.  to  SI  50:  Somerset 
medium,  15c.  to  SI  40:  Somerset  light.  20c.  to  SI  55.  and  Ragland,  15c. 
to  75c.  per  barrel  .     Corning  unchanged.   "Wall  St.  Journal"  July  10.  p.l. 

Corning  crude  was  reduced  10c.  to  SI  60  a  barrel.  "Wall  Street  Journal" 
July  11.  p.  1. 

Texas  Co.  cut  Gulf  Coast  crude  to  SI  50  a  barrel,  effective  July  9. 
"Financial  America"  July  10.  p.  1. 

Wyoming  crude  advanced  about  20  c.  a  barrel  as  result  of  adjustment 
of  prices  by  Producers  &  Refiners  Corp.   "Times"  July  S.  Sec.  2.  p.  11. 

Gasoline  Prices  Reduced. — One  cent  a  gallon  cut  is  announced  in  Alabama, 
Georgia.  Mississippi,  Florida  and  Kentucky,  while  Lexington,  Ky.,  region 
is  reported  as  2c.  per  gallon  lower.     "Times"  July  12.  p.  27. 

Standard  Oil  Co.  of  Ohio  reduced  gasoline  lc.  to  22c.  per  gallon,  tank 
wagon.      "Financial  America"  July  12.  p.  1. 

Export  Xaphtha. — Standard  Oil  Co.  of  N.  J.  reduced  export  naphtha 
prices  lc.  and  1>  ,'c.  a  gallon.  Cargo  lots,  11  He.  per  gallon:  63-66  deg.. 
gravity.  16.4c.  per  gallon,  and  66-68  deg.  gravity,  18c.  per  gallon.  "Wall 
Street  Journal"  July  9.  p.  1. 
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Price.,  Wages  &  Other  Trade  Matters. 
Sugar  Pr.  |  .-deral  Refining  Co.  m.,  of  10 

15  and   .  bringing 

American.    Nation 
panics  met   the  first   two  • 
July  10  these  last- 
On  July 

prii 

falls  slightly   below,  but  recovers  to  t! 
p.  1 . 

Flour  Price  —  Minneapolis  flour  prices  hive  reached   I..  rk   since 

191'  us  are  a' 

lilibrium 
in  wages  and  prices."      "Times"  July  9.  p.   17. 

England  -New    England    Tel.    &    Tel.    ( 

"nor  .  itory         Autl 

sta'  Ml  that  then  confereno 

off''  iliators:  mi  oonfereo  e  is  planned 

with  Gompers'  ropre/x  only  one    ooni  thai    with 

cabl  I    regarding    wages    and    working    condi' 

"Boston  Finar.  p.  3 

w    Tradr    Ihsturbance   in    Xew   England. — Shoe    strikers   from    W.    L. 
Douglas  and  Diamond  shoo  plants  stone  Brockton  -    veral 

arrested  and  fined  or  jailed,  Union  declares  picketing  will  continue. 
"Times"  July  11.  p.  2. 

Cement  Wot  -n  to  Jobs. — 5.000  cement  workers  who  struck  June 

22  for  SO  cents  per  day  increase  divide  to  return  at  $7  per  day.  When 
they  went  on  strike  independents  were  receiving  $7  20  per  day  and  union 
demanded  $7  50  per  day  which  will  become  effective  Julv  15.  "Times" 
July  7.  p.  3. 

Strike  in  Gillette  Razor  Plant  Settled. — Man  who  was  hastily  discharged 
was  re-instated  and  wage  adjustments  agreed  upon.  This  w  is  the  com- 
pany's first  strike  and  only  23S  went  out  from  a  total  of  1.73s.  Boston 
News  Bureau"  July  10.  p.  2. 

Matters  Cocered  in  "Chronicle"  July  7. — (a)    Many  bricklayers,  granted 
$12  a  day.  are  now  demanding  and  getting  more  from  independent  builders 
p.  19.      ib)    Potters  lose  protracted  strike  in  Trenton,  p.  1<.'         c     I'll-.- 
win  $14  a  day  in  St.  Louis  building  trade,  p.   19.       d     Wage  increases  in 
New   York   building  trades  since   1916.   p.    19.      (•)    Schools   to  train   me- 
chanics for  building  trades  to  relieve  shortage  of  help  suggested  by  .1 
Baud.  Chairman  of  Emergency  Committee  of  the  Mason  Bulldi 
ciation.  p.  20. 

(f)   Proposed    formation    of  export    association    of  silver    produ* 
effect  higher  level  of  silver  prices,  p.  24.      ig)   Senator  Pitt  man's  recom- 
mendation to  Treasury  regarding  treatment  lass  of  silver,  p.  21 

(h)  Failed  firm  of  Jones  &  Baker  proposes  settlement  with  creditors, 
p.  25.  ii)  Wall  Street's  "Housecleaning" — result  of  elimination  process 
since  summer  of  1921 .  p.  26. 

(j)  Manchester  operatives  and  employees  sign  cotton  wage  pact  for 
eight  months,  p.  36. 

(k)  Iron  at  Steel  Institute  gives  assurance  to  President  Harding  12-hour 
day  will  be  abolished  when  surplus  labor  is  available — correspondence 
with  the  President,  p.  38. 

(1)  Demands  adopted  by  anthracite  miners,  p.  40.  (m)  Indictments 
against  coal  miners'  union  officials  and  operators  dismissed  by  Judge 
Anderson,  p.  40.  (n)  President  Harding  in  speech  at  Cheyenne  on 
coal  situation  opposes  nationalization  of  mines,  p.  41 . 

Alabama  Power  Co. — Bonds  Approved. — 
The  Alabama  P.  S.  Commission  Julv  3  granted  to  the  company  per 
mission  to  issue  and  seU  $6,000,000  1st  Mtge.  6r;  Lien  Ref.  Gold  bonds, 
due  1951.  The  bonds  may  be  used  for  acquiring  and  constructing  new 
plants,  permanent  improvements  and  extensions  and  for  obligations 
already  incurred.  The  recently  authorized  development  on  the  Talla- 
poosa River,  it  is  stated,  will  figure  largely  in  the  use  of  the  funds. 

Permission  was  also  given  the  company  to  issue  S6. 000. 000  b%  30- Year 
bonds  to  be  deposited  as  collateral  with  its  trustee,  the  I'nited  States 
Mortgage  k.  Trust  Co. — V.  116.  p.  91.  81. 

Allis-Chalmers  Mfg.   Co. — Yew  Officers. — 
W.  a.  Thompson  and  R.  Dill  have  been  elected  Secretary  and  Treasurer. 

respectively,  to  succeed  the  late  Henrv  Woodland.     Mr.  Thompson  is  also 

Controller. — V.  117,  p.  91. 

American  Motor  Body  Corporation. — Registrar. — 
The  Chase  National  Bank  has  been  appointed  Registrar  of  S25.000  BO 
of  capital  stock,  no  par  value. — Y.  116.  p.  2010.  1763. 

American  Multigraph  Co. — Stock  Offered. — 

Schultz  Brothers  &  Co.  of  Cleveland  and  William  H.  Colvin  &  Co.  of 
Chicago  are  offering  30.000  shares  of  stock  of  no  par  value  at  $23  a  share. 

The  proceeds  will  be  used  to  retire  the  $232,000  serial  notes  outstanding 
and  to  furnish  working  capital  for  the  production  of  a  new  composing  ma- 
cnine. 

Earnings  for  the  last  seven  years,  after  taxes  on  the  present  basis  of  tax- 
ation,   inventory,    liquidation,    amortization    of   war   machinery    and 
on  foreign  exchange  and  Preferred  dividends,  average  $356. 751 .  equivalent 
to  $3  54  ■  --hare  on    proposed  outstanding  Common  stock. 

Earnings  the  first  five  months  this  year,  after  Preferred  dividends,  are 
reported  as  being  $262,010.  which  is  at  the  rate  of  *o  2  1  a  share.  After 
giving  effect  to  tnis  financing,  the  Common  stock  as  of  May  31  has  a  book 
value  of  $29  33  a  share,  while  the  company's  net  liquid  working  capital  is 
equivalent  to  about  $23  80  a  snare. 

Balance  Sheet  June  29  1923  (Aft'  r  Present  Financing). 
Assets —  I      Liabilities — 

Current    assets $2,896,214  .Current    liabilities  $49' 

Depositsforred.of  I*f.stk.         29  091    Foreign  exch.  adjustment  10.036 

1  property 1.460.466   Reserves  799 

Patents,  development  ex-  Preferred  stock.  .900 

penses,   depreciation .  i  ommon     shareholi 

Deferred  charges 63.609       equity 2.943.593 

Total $-1,747,610       Tot  .1  .  .  $1717.610 

116.  p.  2886. 

American  Ship  &  Commerce  Corp. — Buy  — 

President  R.  II    M    Robinson  announces  thai  tne  steamship  King  Alex- 
ander   owned   by  the  Byron   Steamship  Co      Ltd..  of  London,  had  been 
purchased  by  the  companj  for  the  New  York-Hamburg  trade.     When  the 
▼easel  nas  been  overhauled  and  reconditioned  ii  will  be  renamed  tne  < 
land   and  Carry  cabin   and   third-class  pas  Sew    York   and 

win  screw   vessel  ro   15,746  ltu^  tonnage,  with  an 
average  speed  of  about  11  knots.-  -V.  116,  i> 

American    Smelting    &    Refining    Co.       V 

lurgical  I  ionization  Plan  !>■  . — 

See  Mexican  Mecaltarf         i        below  and  v.  1 1 1 > .  p    2770 

American  Telephone  &  Telegraph  Co.      / 

Ihorlzcd  for  the  list    1 00.00(1   idditional 
- 
The    CI 

1 

■    pari    Of    1    '  inder  circular   lett< 

21 19:  ... 

and  re. in.  I  ted  to  $6,599,700  and  the  amount 

of  <  ,  111,678.100— V.  117.  p.  9 

American  Writing  Paper  Co. 

Tin   <>:  :  e.  17  Coi  »ili 

e  bids  for  th(    sale  to  ll    of   1st    Mtgi  king 

I   Coupon   lK>nds.   due  .Ian     1  n   amount   sufficient    to 

exh  g]        v.  116.  . 

Archer-Daniels-Midland    Co.      Initial    D 

At.  (   unril     1 

sto<  1 

•    In  V.  Hi 


Arizona  Commercial  Mining  Co. — Copper  Outp 

•  aru. 

\       117.  P     91. 

Arkansas  Natural  Gas  Co.  —  B  . — 

Furl  Oil  Co.). 

- 


$914,945 

Prof  


rplus  $991  255 

-V      llti.    1 

Associated  Gas  &  Electric  Co.      A'  — 


-  e  irning^ 

•iting.  res. 

■   - 


-    ' 
4. 

$19 


■ 
■  J71 


31- 


I  611 


$6,386        $317,104         $246,204 


income. . 
— V.   117.  p.  9 

Atlas  Portland  Cement  Co.  S      <idiary. — 

The  c  ompany  has  organised  a  subsidiary  company  to  be  known  as  the 
Atlas  Portland  Cement  Co    of  Kansas    to  take  over  the  plant  of  ttie  Western 
-   Portland   Cement   Co.,    independence.    Kan.  —  \.    116. 

Baldwin  Locomotive  Works. — Operations,  etc. — 

The  company  Is  operating  at  around  95'  \  of  capacity.      The  company 
lightly  more  than  $50  000.000  unfinished  I  D  its  lx>oks.  which 

will  keep  the  plant  running  full  to  the  end  of  the  year     regardless  of  any 
new   business  developing       It    i>   shipping  on   the  average   12   locomo: 
a  week  to  tne  Pennsylvania  RK.  on  its  total  order  for  475  freight  engines. 
'Philadelphia  News  Bureau.'' — V.  117.  p    v. 

Barnhart,   Bros.  &  Spindler,  Chicago. — Earnings.  Ar. 

The  company  reports  that  both  sales  and  net  earnings  for  the  first  nine 
months  of  the  current  fiscal  year  which  ends  Sept.  1  next,  have  increased 
over  2  impared  with  tne  corresponding  period  a  year  ago. — V.  115. 

p.  2155 

Barnsdall    Corporation.  —  Rt  -ignadon . — 

John  L.  Cray,  Vice-President  of  the  Barnsdall  Corporation.  President  of 
the  Barnsdall  Kefining  Co..  and  director  of  the  International  Barnsdall 
Corporation,  recently  tendered  nis  resignation  as  an  officer  and  director  of 
all  of  these  companies,  to  take  effect  June  30  1923.  E.  B.  Reeser,  Presi- 
dent of  the  Barnsdall  Oil  Co..  has  been  elected  President  of  the  Barnsdall 
Refining  Co.  to  succeed  Mr.  Gray. —  V .  116.  p.  1181. 

Bayuk    Bros.,    Inc. — Change    in    Xame   and   Reduction    in 

Second  Preferred  Dividend. — 

The  stockholders  on  July  12  voted  approval  of  amendments  to  the  certifi- 
cate of  incorporation  which  provide  for  changing  the  name  to  BfltruJt  Clears. 
Inc..  and  for  a  reduction  in  the  dividend  rate  on  the  second  preferred  stock 
from  Sr;    per  annum  to  7'i    per  annum. 

The  acceptance  of  the  reduction  of  the  dividend  rate  on  the  second  pre- 
ferred stock  Is  optional  with  holders  of  this  stock,  but  the  amendment  pro- 
viding for  the  reduction  further  stipulates  that  in  consideration  of  the  accep- 
tance of  the  reduction,  holders  shall  have  the  privilege  of  converting  their 
shares  at  the  redemption  price  i?l  10)  into  common  stock  at  $62  a  share  for 
common.      See  V.   116.  p.  2997. 

Bayuk    Cigars,    Inc. — Xew    Xame. — 
See  Bayuk  Brothers.  Inc..  above. — V.  116.  p.  2997. 

Bristol     Conn.     Manufacturing  Co. — Receivcrhsip. — 
The  company,   makers  of  knit   underwear  and  capitalized  at   $500,000. 
voluntarily   went    into   tne   hands  of   the   American   Trust    Co.   at    Bristol 
as   temporary   receivers  July    10.      The  mills  are   in    Bristol   and    I'lainville 
and  employ  about  300 

Burns  Brothers     Coal  . — Extra   Dividend. — 
An  extra  dividend  of  50  cents  per  snare  has  been  declared  on  the  Class     \ 

non  stock  in  addition  to  the  regular  quarterly  payment  of  $.'  per  snare 
on  the  CI  188  \"  Stock  and  50  cents  per  share  on  the  Class  "B"  Common 
stock,  all  pavahle  Aug    15  to  holders  of  record  Aug.  1.     Like  amounts  were 

paid   Feb     15  and  May   15  last. — V.   116.  p.  2997. 

Cadillac  Motor  Car  Co. — Would  Purchase  Railway  Bonds. 
Tne  company,  it  is  reported  in  Detroit  dispatches,  has  offered  to  purchase 
Detroit  Street  Ry.  l>onds.  to  finance  the  construction  of  a  car 
line  for  relief  of  traffic  to  and  from  its  West  Side  plants  The  compan] 
offers  to  take  the  bonds  at  current  market  rate,  the  form  and  term  Of  the 
bonds  to  !»•  at  its  option  other  companies  benefitted  by  the  extension 
will  be  given  an  opportunity  to  co-operate  In  the  purchase  of  the  bonds, 
but  if  they  do  not  wish  to  join  in.  the  entire  $500,000  will  be  taken  by 
Cadillac  company.  — V.  115.  p.  1432. 

Carlisle     Pa.     Gas  &  Water  Co.   -Acquisitions. — 

The  company,  it  1^  stated,  will  take  over  the  plants  and  systems  of  the 
North  Middlelon  ft  Carlisle  Electric  Co.  and  the  West  Pennsboro  ft  <   .irli-le 

Electric  Co      v    02    p     1687 

Casein   Co.   of  America 
(Including  Subsidiaru  s  I . — 

\'-:j  1981 

Lend,  bUas  .  ma 
eblnery  ft  equip     $81C 

brands,   tr 

m'ks  A  goodwl 

Inv.  in  stk    otaffll 
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_  including  reserve  for  1922  1 

The  usual  income  account  was  published  in  V.  116.  p 


Tola  17      4.800  $7     vi.466 


■lent  . 


Central   New   York   Gas   &   Electric   Co. 
The  Philadelphia  Trust  Co  .  tru  ad  Chestnut  Streets.  I'nil.i.. 

-.v  ill  until   Vug    7  re  '  -      king 

tnt  sufficient  to  exnaust 
sin  326  at  a  pi  nd  int       V    1 11 

Chain  Belt  Co. 

('.   R,   Mp.< 

ding  William  < '    1  rj  e.     \ 
Cleveland    Electric    Illuminating  Co.— To 

T:  Idem  will  vote  Aug     7  on  increasing  tile  author: 

thai  IK    of 

being    the    Preferred 
• 

now  outstanding 

,nd  1 10  - 

111111  000  of  new 

A  Idler  to  the  stockholders  June  .'!()  stab  a  in  substan 

The  company's  busim  health}  and  substantial  growth,     In 

the  n\e  years  ending  M  .    iss  earnings  have  Increased  over 


July  14  192.1-1 


rv 
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all 


140%,  the  I'll  mi  c it]  97%,  the  maximum  load  609!  and  the.  number 

of  customers  81 

The  company's  a  at  In  Cleveland  will,  with  the  In  talla 

i  ion  now  being  made,  have  roachod  Its  capacity  and  the  demand  for  current 
to  supply  the  Cleveland  district's  growing  Industrial  and  residential  i 

is  constantly  Increasing.      Purthc  pany  has  contracted  to  lupplj 

Northern  Ohio  Trad  Ion  A   i  Ight  Co.  with  wholesale  power  for  g< >i  u* 

at   Akron. 

in  order  that  the  company  may  meet  the  growing  demands  for  power  am  I 
lervico,  the  directors  have  approved  the  plan  of  Increasing  tl  iimr 

capacity  that  is  required  and  the  additions  to  the  transmission  and  dl  il  ribu 
tion  system,  all  of  which  will  require  a  capital  outlaj  In  iii«'  near  ruturc  of 
approximately    $12,000,000. 

if  the  propose!  ni  of  Preferred  stock  is  approved,  oompany  In- 

tends lo  dispose  of  ;i  11  inlt  lal  issue  of  $10,000.1)01)  as  follows: 

To  offer  to  the  holders  of  the  outstanding  ■•      l*r( ■•  i  itock  the  pi 

Uego  of  rocolv  in  for  each  share  thereof,  In  lieu  of  the  redemption  price,  one 
share  of  new  6%  Preferred  stock  pins  i  he  redempl  Ion  premium  of  $10  In  cash. 
(A)  To  offer  to  stockholders  the  privilege  of  subscribing  pro  rata  and  sub- 
ject to  allotment  for  the  remaining  portion  of  such  Initial  issue,  at  par. 
\n\  portion  of  such  stock  not  taken  bj  the  stockholders  may  be  disp 
of  as  the  directors  may  later  determine, 

II   is  not    proposed   to  make  any  changes  In  tin"  characteristics  or  pn  I 

enccs  of  the  outstanding  0',    Preferred  stock      \  .  in;,  p.  si'Xi. 
Cling  Cutlery  Corp.   -Halls  Sale  of  Slock. — 

Attorney    Genera]    Sherman    of    New     York    o'n    July    .">    obtained    a    tem- 

poran  injunction  through  supreme  Court  Justice  McCook  restraining 
ihi-.  corporation  and  .lame,  I,  wilholt,  its  pre ildent,  from  offering  for  sale 
any  stock  or  Cold  Debenture  bonds  of  the  corporation.  The  corporation, 
it  Is  alleged,  had  sold  $800,000  wortn  of  stock  to  the  public  and  yet  has 
current  assets  of  onh  $35,000  with  n<>  manufacturing  plant. 

Judge  Kdw in  L.  Garvin,  in  the  r.  S.  District  t lourt  in  Brooklyn,  July  12, 
reserved  decision  on  the  application  <>f  minority  stockholders  for  an  injunc- 
tion restraining  the  officers  of  the  company  from  Issuing  $100,000  new  bonds. 

George  M.    Medalie.  representing  the  officers  of  the  company,  opposed  the 

application  for  a  receiver  and  asserted  that  the  oompany  was  solvent  and 

held   patents  appraised  at  a   value  of  $500,000. 

T.  N.  Ripson,  representing  the  petitioners,  stated  that  of  the  $800,000 
received  from  the  sale  of  stock  only  $410,000  went  into  the  funds  of  the 
company.  Of  this  amount,  he  asserted,  only  $253,000  was  actually  put  in 
tho  business  of  manufacturing  scissors  with  roinovablo  blades. 

Collins  Co.,  Hartford,  Conn. — Capital  Increased,  &c. — 
The    stockholders    have    increased    the    authorized    capital    stock   from 

$1,000,000  (all  outstanding)  to  $3,000,000.  par  $100. 

The  directors  have  declared  the  usual  quarterly  dividend  of  2%,  payable 

July  10.— V.  115,  p.  312. 

Commercial  Solvents  Corp. — Purchases  Plant. — 

The  company  has  purchased  the  plant  of  the  U.  S.  Food  Products  Corp. 

at  Peoria.  III.,  for  a  consideration,  it  is  said,  of  $300,000.     The  company 

recently  issued  $1 .000,000  of  8%  Pref.  stock,  a  part  of  the  proceeds  of  which 

will  be  used  to  finance  the  above  transaction. — V.  116,  p.  2012.  2135,  2998. 

(John  T.)  Connor  Co.,  Boston. — Sales. — 
Quarter  ending—  June  30  '23.   Afar.  31  '23.  Dec.  31  '22. 

Sales ..$3,439,033     $3,396,164     $3,276,149 

—V.  116.  p.  2888. 

Continental  Can  Co. — Quarterly  Dividend  Increased  on 
Common  Stock. — The  directors  have  declared  a  quarterly 
dividend  of  SI  per  share  on  the  outstanding  360,000  shares 
of  Common  stock,  no  par  value,  payable  Aug.  15  to  holders 
of  record  Aug.  4. 

On  Feb.  15  and  May  15  last,  quarterly  dividends  of  75  cents  per  share 
were  paid. 

Pres.  Thomas  G.  Cranwell  says  in  substance:  "Business  of  the  com- 
pany is  satisfactory  and  plants  are  producing  a  large  volume  of  goods 
economically.     The  outlook  for  the  remainder  of  the  year  is  encouraging." 

Present  business  on  books,  it  is  stated,  will  require  capacity  plant  pro- 
duction well  up  to  close  of  year. — V.  116,  p.  2998. 

Copper  Merger. — Calumet  &  Arizona  Not  Considering 
Merger. — 

_    President  Gordon  R.  Campbell  of  the  Calumet  &  Arizona  Mining  Co. 
in  connection  with  the  copper  merger  rumor,  says:     "We  are  not  con' 
sidering  any  plans  for  consolidation  with  otner  interests."     See  V.  117,  p.  93" 

Cresson  Consol.  Gold  Mining  &  Milling  Co. — Earns. — 
The  company  reports  for  the  three  months  ended  June  30   1923  net 
profits  of  $266.259. — V.  115,  p.  1946. 

Cushman's  Sons,  Inc. — Earns.  6  Mos.  ended  June  30  '23. 

Net  earnings,  after  taxes  and  depreciation $373,028 

Less — Dividends  paid:  7  %  preferred 53 ,732 

$8  preferred 60.160 

Earnings  for  Common $259, 136 

Sales  for  the  six  months,  it  is  stated,  showed  a  substantial  increase  over 
the  same  period  of  last  year  and  the  company  anticipates  that  even  better 
results  will  be  reported  for  the  next  six  months.  It  is  expected  that  the 
earnings  per  share  of  Common  stock  for  the  full  year  will  equal,  and  perhaps 
exceed.  $6  a  share. 

The  company's  financial  condition  is  excellent,  current  assets  being  about 
six  times  current  liabilities.  The  total  surplus  at  June  30  1923,  including 
capital  surplus  and  surplus  appropriated  for  the  redemption  of  7%  Pre- 
ferred stock,  amounted  to  $3,052,853. — V.  116,  p.  827,  2135. 

Davison  Chemical  Co. — Annual  Report. — 

[Including  Davison  Sulphur  &  Phosphate  Co.] 

Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  trading  profits...  1  Not  I  $440,971  $1,848,784/  Data  not 
Other  income /  available  \ 

Gross  income $240,421 

Administration  expenses  $191,420 

Interest  and  discount 305,917 

Reserve  for  depreciation  205,754 

Other  reserves.  &c 39,862 

Dividends    ($2) 


89,990  167,2381   available. 


$530,961  $2,016,022  $1,119,417 

$253,540  $286,333  $185,107 

345,672  220,592  149,611 

167,338  206,219  204.607 

176,351  480,275  198,174 

400,000            


Surplus def$502,532  def$411,938        $422,602        $381,917 

Pres.  C.  W.  Miller,  in  his  statement  to  stockholders,  says:  "Royal 
Dutch  interests  have  closed  contracts  with  us  for  silica  gel  process  not 
only  covering  the  first  plant  now  under  way  for  their  New  Orleans  refinery, 
but  also  looking  to  its  use  in  all  their  refineries  throughout  the  world.  New 
Orleans  plant  should  be  in  operation  in  5  or  6  months.  Contracts  with 
other  large  refineries  are  under  negotiations." — V.  114,  p.  2820. 

Dedham  &  Hyde  Park  Gas  &  Electric  Co. — Stock. — 
The  company  has  applied  to  the  Mass.   Dept.  of  Public  Utilities  for 
authority  to  issue  at  par  ($50)  1,000  shares  additional  Capital  stock,  the 
proceeds  to  pay  indebtedness  incurred  through  extensions  and  additions. 
The  company  now  has  outstanding  $155,950  stock. — V.  106,  p.  1903. 

Diamond  Match  Co. —  Tenders. — 

The  Illinois  Merchants  Trust  Co..  trustee,  will  until  Sept.  1  receive 
bids  for  the  sale  to  it  of  15- Year  iy2%  Sinking  Fund  debentures,  dated 
Nov.  1  1920  to  an  amount  sufficient  to  exhaust  $100,000  and  at  a  price 
not  exceeding  par  and  int.     See  also  V.  116.  p.  2999. 

Dodge  Building  (53  Park  Place  Corp.),   New  York. — 

Bonds  Offered. — Hoagland,  Allum  &  Co.  and  A.  B.  Leach  & 
Co.  are  offering  at  100  and  int.  $1,200,000  1st  Mtge.  20-Year 
6%%  Sinking  Fund  Gold  loan  bonds.     The  bankers  state: 

Dated  July  1  1923.  Due  July  1  1943.  Denom.  $1,000,  $500  and  $100c*. 
Red.  on  any  int.  date  upon  30  days'  notice  at  105  and  int.  up  to  and  incl. 
July  1  1933.  thereafter  at  103  and  int.  ud  to  and  incl.  July  1  1938,  and  there- 


after a  i  mi  and  int .     Interest  payable  J,  .v  '   In  irk  without  deduo 

tion  of  normal    Federal   Income   la\    not    In   ,  kc<        ..I  I     lullable  'I'rn    I 

lew    York,   tin  ton        Vuthoi  i  tod  1)00 

Building       Dodge  Uu  I  of  the  Wooiworth 

Building,  \ew  York  <  Hty,  and  wn  nroctod  and  compli  tod  one  year  ago  for 
Hie  Dodge  Manufacturing  <  '■>  .  which  companj  occupies  a  largo  portion  of 
lie-  fl  econd  floor        I  h  and  of    tool  and  eon 

fireproof  construction.     There  is  a  rontabli  mxlmatoly  ii' 

<i     n  .  and  as  the  building  occupies  tie-  ontlre  block  frontage  on   VVeel 

between   Park    I'lacraiid    Murray  St.,   It   enjoy,  tin-  •■■  of 

tructed  lit 
Security.     This  loan  will  be  ••  on  the 

land  and  In  i  i  Id  in:'  ow  nod  in  fee  at    West    Broadway,   Park   Place  and   Murray 

si .,  and  anpral  ted    it  $1     I9.fi 
si  ii  km  a  Fund.     Mortgage  win  provide  for  monthly  payments  to  tie  tt 
i  the  annual  interest  requirement    and  be  :lnnn  •   Ian    i    19  S0  for  the 
■  nt  ni  (100,000  per  annum  in  month!  Horn  winch  Inter 

6   '    payments  will  first   be  made  and  I  he  b  i  lance  ,,!'  the  fund  will  be  applied 

in  ih.'  retirement  of  Drlnclpal  by  purchase  or  redemption,  thereby  canceling 
about   1750,000  of  tin,  loan  prior  to  maturity, 

mini*        All  of  I  he  available     pace  in   the  building  Is  now  under  loose. 

from  the  property  for  1923  are  estimated  t<> 

be  as  follows:  cross  rentals,  $210,000;  operating  expen  d  In 

sura  nee.  $70,000;  net   income  available  for  interest   and  depreciation,   1140,- 

(11)11.       Annual   Interest    char;-,',  <>n   tin.  loan  amount    lo   178.000 

Improvements.    The  management   has  under  consideration  (he  erection 

of  four   additional    stories,    for    which    the   foundation    work    ha.    been    e,,m 
I  tie  led.      Remainder  of  this  loan  may  bo  issued  for  only  66  -  '■>'  \    of  'he  rea- 
sonable  cost    and    appraised    worth    of  such    improvements   and    then    only 
when  such  additional  Space  has   been   leased   for  not    less  than  a   lii 
period. 

East  Pennsylvania  Gas  &  Electric  Co. — Merger,  &C. 

The   proporty   and   assets   of  the   above   Company   have   been    purch 

by  Interests  representing  the  American  Gas  Co.,  Philadelphia,  it  is  the 
intention  to  merge  the  Bast  Pennsylvania  Gas  &  Electric  Oo,  with  tho 
Philadelphia,  Suburban  Qas  &  Electric  Oo.  under  the  corporate  name  of 
the  Philadelphia  Suburban  Co.  The  ownership  and  control  of  tho  com- 
pany will  be  In  the  hands  of  the  American  Cas  Co.  through  tho  ownership 
of  the  entire  Common  stock,  as  is  the  case  at  present  with  tho  ownership 
and  control  of  the  Philadelphia  Suburban  Cas  &  Electric  Co 

Incidont  to  this  merger,  the  entire  outstanding  Preferred  stock  of  the 
East  Pennsylvania  Cas  &  Electric  Co.  was  called  for  payment  Juno  1  1923. 
Tho  holders  of  East  Pennsylvania  Gas  &  Electric  Co.  I*referred  stock  were 
offered  tho  opportunity  to  exchange  their  holdings  for  the  Cumul.  Preferred 
stock  of  the  Philadelphia  Suburban  Co.  on  the  basis  of  one  share  of  Phila- 
delphia Suburban  Co.  Cumul.  Preferred  stock  plus  $3  50  cash  for  each 
share  of  East  Pennsylvania  Gas  &  Electric  Co.  Preferred  stock.  The 
Cumul.  Preferred  stock  of  tho  Philadelphia  Suburban  Co.  is  without  par 
value,  is  callable  at  $105  per  share  and  dividends,  and  is  entitld  to  dividends 
of  $7  per  share  per  year,  payable  quarterly  Feb.  1.,  &c. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Pref.  Stock  Reduced. — 
The  Philadelphia  Stock  Exchange  on  July  2  struck  off  the  regular  list 
$60,000  Preferred  stock,  reported  cancelled  as  of  June  27   1923.  leaving 
the  amount  of  Preferred  stock  listed  at  July  7  $2,374.300. — V.  116,  p.  621. 

Eaton  Axle  &  Spring  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  220,000 
shares  of  Common  stock  of  no  par  value  (see  offering  in  V.  116,  p.  2013). 
Company  was  incorporated  in  Ohio  on  Aug.  28  1916  under  the  name  of 
Torbenson  Axle  Co.     On  May  17  1923  the  name  was  changed  to  Eaton 
Axle  &  Spring  Co.     In  May  1923  company  acquired  in  exchange  for  addi- 
tional shares  of  stock  the  business  and  properties  of  Eaton  Axle  Co.  and  the 
Perfection  Spring  Co.,  having  a  combined  net  tangible  value  of  $4,261,664. 
Upon  the  acquisition  of  the  properties  of  Eaton  Axle  Co.  and  Perfection 
Spring  Co.,  the  name  of  Torbenson  Axle  Co.  was  changed  to  Eaton  Axle 
&  Spring  Co.     The  two  former  companies  have  reduced  their  capital  to  a 
nominal  amount  for  the  purpose  of  retaining  their  corporate  names. 
Income  Account  for  Calendar  Year  1922  and  Five  Months  of  1923. 

Torbensen.    Perfection.       Eaton.      Total  1922 .  '23  (5 mos .) 

Sales $2,105,264  $2,857,673  $2,408,878  $7,371,815  $2,225,343 

Cost  of  sales 1,674,064     2,333,981     2,059,337     6,067.382     1,902,071 

Adm.&gen.exp.       170,532        271,655         129,339        571,527         158,204 

Int. on  bank  loans        45.073  45,073\  5,550 

Other  charges-..         32.687  16,090  41,982  90,760/ 

Net  income...  $182,907  $182,907  $178,219  $597,073  $159,518 
The  surplus  account  for  five  months  ended  May  31  1923  shows:  Surplus 
Dec.  31  1922  (after  giving  effect  to  financing) ,  $6,802,306;  additional  profit 
Torbensen  Axle  plant  March  31  1923,  and  Perfection  Spring  plant  for  month 
of  March  1923,  $41,392;  profit  for  combined  plants  April  and  May  1923, 
$118,127:  miscellaneous  charges  to  surplus  (net),  $20,402;  surplus  May  31 
1923,  $6.941,422.— V.  116.  p.  2771,  2519. 

Farr  Alpaca  Co. — 

1923. 
Assets —  S 

Real  est.  &  mach.  7,695,440 

Inventory 5,819,092 

Cash  &  debts  ree'le  9,289,369 


Balance  Sheet  May  31. — 


1922. 

S 

7.035,424 

5,024,152 

9,191,466 


1923.  1922. 

Liabilities—                 S  $ 

Capital  stock 14,400,000  14,400,000 

Debts 738,229  1,336,432 

Reserve  for  taxes.      800,0001 
Construc'n  reserve  2.584,782  !■  5,514,610 
Undivided  profits.  4.280.890J 


Total  (each  side). .22,803,902  21,251,042 
— V.  116,  p.  416. 

Federal  Mining  &  Smelting  Co. — Leases  700  Acres. — 
The  company  has  taken  a  lease  on  700  acres  of  land  known  as  the  O'Neil 
tract,  about  half-way  between  Galena,  Mo.,  and  Peacock,  Kan.,  on  Spring 
River,  northwest  of  Joplin,  Mo.  The  company  recently  closed  an  option 
it  had  on  the  Kansouri  lease,  near  Treece,  Kan.,  and  has  closed  down  its 
Lucky  O.K.  mine,  at  Hockerville,  Kan. — V.  116,  p.  2254. 

Firestone  Park  Land  Co.,  Akron,  Ohio. — Guaranteed 
Bonds  Offered. — Otis  &  Co.  and  Cleveland  Trust  Co., 
Cleveland,  are  offering  at  100  and  int.  $2,000,000  Collateral 
Trust  10-Year  Sinking  Fund  6H%  Gold  bonds.  Guar- 
anteed as  to  principal,  interest  and  sinking  fund  by  the 
Firestone  Tire  &  Rubber  Co. 

Dated  June  1  1923.  Due  June  1  1933.  Denom.  $1,000,  $500  and  $100. 
Interest  payable  J.  &  D.  at  Cleveland  (Ohio)  Trust  Co.,  trustee,  without 
deduction  for  any  Federal  income  taxes  up  to  2%.  Pennsylvania  four- 
mill  tax  refunded. 

Data  from  Letter  of  L.  E.  Sisler,  President  of  the  Company. 

Company. — Formerly  Coventry  Land  &  Improvement  Co.,  organized 
in  Ohio  December  1915,  as  a  subsidiary  of  Firestone  Tire  &  Rubber  Co.. 
to  take  over  and  develop  certain  of  the  latter's  real  estate  holdings  and 
to  erect,  market  and  finance  homes  suitable  for  the  company's  employees 
and  those  of  other  South  Akron  manufacturing  enterprises.  Over  800 
homes  have  been  erected  and  sold. 

Security. — Assets  consist  of  improved  and  unimproved  real  estate, 
land  contracts  given  by  the  purchasers  of  homes  in  the  Park  and  first 
and  second  mortgages.  All  of  these  assets,  as  well  as  the  income  from 
them,  are  pledged  as  security  for  these  bonds.  The  value  of  these  prop- 
erties is  $5,108,140  subject  to  mortgages  held  by  insurance  companies  of 
$1,438,289. 

Purpose. — Firestone  Tire  &  Kubber  Co.  (the  guarantor)  will  receive 
the  proceeds  from  the  sale  of  these  bonds  in  repayment  of  advances  made. 

Sinking  Fund. — A  sinking  fund  is  provided  which  commences  to  operate 
on  June  1  1925,  and  provides  for  the  retirement  of  the  bonds  at  the  rate  of 
$250,000  per  year.  Bonds  for  retirement  may  be  purchased  by  the  com- 
pany or  the  trustee  on  the  open  market  or  retired  by  lot  at  102. 

Firestone  Tire  &  Rubber  Co. — Guaranty. — 
See  Firestone  Park  Land  Co. — V.  116,  p.  2771. 

Ford  Motor  Co.,  Detroit. — Production.— 
Production  for  June  was  200.683  units.  Production  of  Ford  cars  and 
trucks,  domestic  and  foreign,  totaled  190.900:  the  Fordson  tractor  output 
was  9,001  and  the  L  ncoln  division  produced  782  cars.  Production  for 
the  five-day  week  ended  July  10  due  to  the  Fourth  of  July  hoi  day  was 
33,615  Ford  cars  and  trucks,  1.240  Fordson  tractors  and  169  cars  at  tne 
Lincoln  division. — V.  116.  p.  2889. 
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Forked  Leaf  White  Oak  Lumber  Co.,  Eminence.  Mo. 

i   appointed   n 
•  ill  r.l    Ji 

Franklin  Co-Operative  Creamery  Ass'n.,   Minneap- 
olis. ■-  B  ■'. — 


I. oat 


M  inne  in 


:nd    Sl.OOOr*.      Interest 

any 
nchfull  year  peri.- 

Data  from  Letter  of  Pre*.  Harold  I.  Nordby,  June  1  1923. 
the   i 


Hostetter-Connellsville   Coke   Co.- 

i>onds, 
meat   Aug.  1  at  par    ,nd  lot. 
of  Pittsburgh,  Pa.      V.  115.  r-  814. 


/. — 
due  Feb.   1    1942     have, 

at  the  I'nlon  Tru- 


Hudson's  Bay  Co 
Pi 

i        Fur 

■ 

■ 

..   37.549 

■ 


8  jorl. — 

i 

'omLand       Total  and 

'tracing.  I  Depl.      Income.   Expenses. 


■ 
21  1.433 


71 
all"'  113 


Net 

Income. 
£ 


S4.Gl.r  72,  380 


vi ry    rr: 
IS,   It   no* 


irrowth.      Starting    in    M  21    with    is 

homes  and 


lore  depn 
• 
the  12  months  pre ■■  31   192 2  -  only  one  month's  o|>eration 

of  i  plant    after  ded  ic  it  ion 

reeer-  ,>f  $105,000,   or  nearly  five  time  in;' 

x'k   authorized.    $1,000,000:    issued   and    ou- 

Mtge.  bonds  (this  issue).  $350,000. 

Pu  .f  $60,000   will   be  deposited   with   the  trustee  to 

be  used  in  the  construction  of  a  barn  in  connection  with  the  South  Side 

plant       Balance  will  be  used  to  retire  debt    incurred   in  the  purchase  of 

new  machinery  and  equipment  and  for  additional  working  capital. 

General  Asphalt  Co. —  Agreement  with  Royal  Dutch. — 
•ording  to  a  I'hiladelpnia  dispatch  the  company  has  received  a  C&l 

I  adou  representative  reportinc  the  execution  of  the  com- 
plet  ng  agreement  between  the  Royal  Dutch  Shell  group  and  the  asphalt 
company  under  which  the  latter  receives  one-eighth  royalty  on  Venezuelan 
oil  i  ted  in  the  annual  report  for  1922,  in  V.  lid.  p.   1  s901 .      Th 

f  tne  cash  consideration  plus  interest  from  Jan.  1  1923  ($1,008,000) 
was  paid  to  the  aspnalt  company  on  signing. — V.  116.  p.  2130. 

General  Electric  Co.,  Schenectady,  N.  Y. — Orders. — 
Orders  Receired —  1923.  1922.  increan 

Three  months  ended  June  30 $84,249,710  $62,883,948 

Six  months  ended  June  30 164.263.755  114. 219.21s 

•Official. •' — V.  116.  p.  2889. 

General  Motors  Corp. — Sales  of  General  Motors  Cars. — 
Preliminary  combined  sales  of  the  American  and  Canadian  passenger 
and  commercial  car  manufacturing  divisions  of  General  Motors  in  June 
totaled  68.000  cars  and  trucks:  this  compares  as  follows. 
X umber  of  Cars  and  Trucks  Sold. 
Month  of—  1923.        1922.1      Month  of—  ..        1922. 

January.    .  19.162     l«.088i April 75.856     40.474 

February.  55.458     20.869  May 75.419     46.730 

March 71 .698     34 .082  |  June *68.000     48.541 

•This  preliminary  figure  includes  IJuick.  Cadillac.  Chevrolet.  Oakland, 
Oldsmobil"  passenper  and  commercial  cars  and  GMC  trucks. — V.  117,p.93# 

General  Railway  Signal  Co. — Receivers  Order. — 
The  Atlantic  I  mi    BR.  Oo.  has  placed  an  order  with  the  company 

for  automatic  train  control  equipment  which  is  to  be  installed  on  approxi 
mately  11  miles  of  double  track  located  between  Falling  Creek  and  Dunlop, 
Va.     This  equipment  is  to  operate  in  conjunction  with  exist  ins  automatic 
block  signals. — V.  116.  p.  1901. 

General  Refractories  Co. — Capital  Increased. — 
The  stooknolders  on  July  7  increased  the  authorized  capital  stock  front 
IsO. 000  shares  to  225,000  shires,   no   par  value.      Stockholders  of  record 
June  23  are  entitle  scribe  to  such  increase  in  the  proportion  of  one 

share  of  the  increased  stock  for  each  four  shares  held,  at  $50  per  share,  pay- 
able in  casta  on  or  before  Julv  19.  (See  also  V.  116,  p.  2014.1 — V.  Ill),  p. 
2771  . 

Gillette  Safety  Razor  Co. — Stock  Div. — Ear: 
The  directors  have  declared  the  following  dividends  on  the  outstanding 
Capital  stock,  no  par  value:  '•>'',  in  stock,  payable  Dee.  1  to  holders  of 
record  Nov.  1;  regular  quarterly  of  $3  per  snare  in  cash,  payable  Sept.  1 
to  holders  of  record  Aup.  1.  Dividends  of  59!  each  in  stock  were  paid  in 
June  last  and  in  June  and  Dec.  1922.  compared  with  10^  in  stock  paid  in 
Dec.  1921. 

Ending  June  30 —  1923.  19. 

$4,244,867     $3,698,337 

5,501.014        1.687 

v    lie.  p.  1664.  716. 

B.   F.i   Goodrich   Co.-     > 

ir  the  >i>c  months  ended  June  30  last,  it  is  slated,  approximated 
Mth  aboi  .000  for  the  corresponding  period 

of  ]■■.  m. 

Gorton  Pew  Fisheries  Co. —  Sale. — 
Judge  Anderson  in  the  D.  8.  Equity  Court  at  Boston  Julj  9  allowi 
petition  recently  filed  by  the  receiver  of  the  company  lor  the  sale  ol 
assets  to   a    m  n   to   be  formed   under  a   r. 

V.  117.  p    93    V.  1 16,  p.  2013.  2  I 

Gulf  States  Steel  Co. — Retires  i 

Self  Fluxing  ore  ft   Iron  Co    I        gold 

bonds,  due  Jan.  1  |9  13  (>l  19.00M  outstanding  a  I  Dee.  31  1922  thus  wiping 
out  its  funded  debt       The  original  issue  totaled  3300,000.    -V.116.p    L! 


Income 


Ordinaru  Dicidend- 

TradfSubjt  Lana      Amount 


Paid. 

- 

200.000 
300.000 
400.000 

400.000 
400.000 
450.000 
195.000 


To  Rc- 
scrces  .<%c . 

21.998 

-  075 
321 

4.V749 

- 

90,8)  i 


Carried 
Forward. 

£ 

-111 

117 
b_'0l  ,450 

126.115 

112.635 


Haves    Wheel    Co..    J;:ckson, 


Mich. 

19 


a.OOO 


Hendee  Mfe.   Co.,   Borton. 

II.  H 

Skinn- 

Higginson    Manufacturing  Co.,    Newhur-h      N.    Y. 

/..    E.   Vai  &    Co..    I; 

N.N.  an?  offj  rinjr  at   '  00,000  Isl  Mice.  7 
15- Year  Sinking  Fund  Gold   b< 

Dated  I  .  Colum- 

■ 

i  int 

\    ruiniil 
maturl 

■ 
r  >|(»i 

,-i       1898, 

products 

•    fiimlx  for  additional    m  II    in 

inirpli  and   Windsor  plants 

..... 

i  and  -ini.il  -  fund 


1 

31.  Income.  On  idend.     to  Tax.      TaiFree. 

1916 S71 

1917 442.483  100.000 

757.587  100.0  20 

1919 726.616  100.000  20 

1920 639.393  100.0  15 

1921 467.861  100. 000  16 

1922 548.816  100.000  35  10 

1923 372.3S0  100.000  17h 

a  After  provision  for  excess  profits  duty  and  other  contingencies,  b  After 
transfer  of  £187.902  from  taxation  reserve  to  land  account,     c  After  transfer 
i  of  £32.098  from   taxation   reserve  to  land  account. x  Year  to  March  31. 
J  —V.  114.  p.  85. 

Idaho  Power  Co. — Filet   A.      Rates. — 

The  company  has  filed  a  new  schedule  of  rates  with  the  Idaho  P.  IT. 
Commission,  to  go  into  effect  Oct.  1  and  apply  to  all  Idaho  territory 
served  by  the  company.      Til  -  are  based  on  a  valuation  of  $16,769.- 

328.      Thirteen  classes  of  service  are  recognized  under  the  proposed  schedule. 
I   Residence  lighting   customers  are  to  pay  10  cents  per  k.  w.  h.  for  the  first 
12  k.  w.  h..  grading  off  to  4  cents. — V.  116.  p.  1419. 

Industrial  Finance  Corp.,   New  York. — Bonds  Offered. 
•  — General  Bond  &  Share  Corp.  is  offering  at  100  and  int. 
000,000  10-Year  6</c  Collateral  Gold  bonds. 

Dated  March  1  1922;  due  March  1  1932.      Int.  payable  M.  *  3.  at  New 

1  York  Trust  Co..  trustee,  without  deduction  for  Federal  income  tax  up  to 

Denom.  $1,000,  $500  and  $100  c*.     Callable  (subject  to  conversion 

privileges)  all  or  part  at  105  and  int.  on  30  days'  notice.    "Convertible  on 

!  or  before  Feb.  28  1927  into  one  share  of  Preferred  stock,  par  $100.  and  one 

share  of  Common  stock,  par  $10,  for  each  $100  of  bonds.     Authorized. 

,  $2,500,000. 

Data    From   Letter   of   President   John    Markle,    New    York,    June    11 

Purpose. — To  retire  the  outstanding  $2,000,000  of  6%  debentures. 

Company. — Industrial  Finance  Corp.  is  the  organizing  corporation  of  all 
the  Morris  Plan  banks  and  companies  in  the  United  States  and  Canada. 
The  first  Morris  Plan  bank  was  established  in  1910  with  a  capital  of  $20,000. 
There  are  now  108  of  these  banks,  branches  and  companies  created  by  the 
Industrial  Finance  Corp.  and  operatinp  under  a  franchise  contract  with  it. 
:  They  have  an  aggregate  capital  of  S13.952.18S.  of  which  the  Industrial  Fi- 
nance Corp.  owns  over  2/Cc-  Their  aggregate  net  earnings  for  1922 
amounted  to  $1 .506,004.  Aggregate  loans  made  to  April  30  1923  amounted 
to  $395,484,399.  and  the  number  of  borrowers  for  the  same  period  totaled 
2.093,727.  Corporation  also  does  a  general  finance  and  acceptance  busi- 
ness. 

Security. — Bonds  are  the  direct  obligation  of  the  corporation  and  secured 
further  by  shares  of  stock  (deposited  with  the  trusteed  owned  in  Morris 
Plan  banks  and  companies  in  the  sum  of  $3,375,070  par  value,  the  book 
value  of  which  is  $4. 016.01s.  as  certified  to  the  trustee  June  1  1923  by 
Marwick.  Mitchell  &  Co..  auditors. 

The  trust  indenture  under  which  these  bonds  are  issued  fixes  the  collateral 
at  $1,350  par  value  stock  (or  equivalent  cash)  for  each  $1,000  of  I 

•   i.  with  the  further  stipulation  that  the  aggregate  book  value  of  the 
stocks  thus  pledged  shall   be  equal  at  all  times  U  '   the 

principal  amount  of  the  bonds  then  outstanding,  and  if  uecesaarj  the  cor- 
poration will  deposit  cash  or  additional  stock  with  the  trustee  to  maintain 
said  ratio. 

Earnitias. — The  proportion  of  net  earnings  of  the  Morris  Plan  banks  and 
panics  whose  shares  are  lodged  with  the  trustee,  prorated  to  such  shares, 
amounted  to  $290,590  for  1921.  and  $336,096  far  1922  The  actual  cash 
<ii\s.  paid  on  these  shares  In  1021  amounted  to  $18  -  nd  In  1922  to 
$189.3,">ti.  which  is  a  substantial  surplus  over  the  Interest  requirements  of 
the  entire  $2,500,000  issue  without  recourse  u>  the  other  resources  of  the 
corporation. 

The  statement  for  the  first  four  months  of  1923  shows  net  earnings  of 
933. 

Financial    Statement    Close    of   Business    May    31     1923. 

j  ^ 

Cash  iu  banks  $869,513 

Securs.  with  trustee  for  Mor- 
ris Plan  roll,  trust  note-    .      xl 
!  Trade  acceptances  discounted     9,658,244 

Notes  receivable  against  cur- 
rent trade  accci  100.000 

Other  not)  18.381 

int .  earned  hut  not  rollccti-d 

Prepaid  Int.,  s     deb.  noti  33.sos 

Supplies  for  Morris  Plan  I 

Deferred  charges 

shares  in  Morris  Plan  MM 

Furniture  and  fixtures 

d   issue  i".i'  lunt 

.mortized)  142.716    ' 

Morris  Plan  l.ooo.ooo. 


Liabilities— 
Accounts  payable 
Notes  payable  to  bank 
Morris  Plan  coll.  trust  1-year 

notes  outstanding    . 

its  on  trade 

i  accrued  and  peyable. 

Miser!'  .  

r  contlngenc 
iiai .  Trust  Gold  bonds 
•mil    Preferred  stock  _. 

<  ominon  --t.H'k  ..  

don  of 


roflts. 


«55. Sa- 
il.197 

1.259,800 

172.1  11 

iir.ix'.T 

2.000.000 

801,086 

101, 2S6 

x(  •    55,238;    l  isury 

<  ustomera'  paper,  $1 ,0 16 


Sls.S0C.146 
no;  Morris    Plan   com- 

\       U.ri.  p.    1  ' 


IngersoU-Rand  Co.  -Dalanc,    Sheet  Ok 


s 

' 

2.:*:. 

21,800 

IH1  lltlS. 

1  ,001 

1.00 

1 

1.375.031 

'M2. 745 

Bond 

■ 

1 1  .(;:■ 

Iv   pay 

1 

i 

a  mi 

ltd 

1 II 

i .  i  ra 

license 

SI    1 

•  .000 

Rurplu 

17,308,439 

.1 

The  usual  income  account    wax  given  m   V.    116,  p.  2896. 

Institution   for   Encouragement  of   Irrigation   Works 
&    Development    of    Agriculture    (S.    A.   .      Readjustment 

of  Debt  — 

tional  Rys    of  Mexico  under    'Railroad)     above   also  advertising 
nd  "Current  Events." — V.  116,  p.  389 


July  14  1923.] 


THE   riiKONiru-: 


'<*!:{ 


International  Cotton  Mills  Co.      Forma  A  <"'   8ubstd. 

The  eompans  .  which  In  Ji  ne  1922  sold  Iti  Stark  Mill  propertj  al  Man 

Chester  to   \n  ii'-.-    Co  .  (V.   Mi.  p    2830)  Hun  formed  a  new  rob 

sidlan    Stark  Mills  «f  Massachusetts,  with    $2,000,000    ,"',    Preferred  and 

$2,000,000  Common.     Tne  l'rei'cm  il  stock  wnlch  nan  been  placed  prh  itelj  , 

I  Will  finance  the  construction  of  a  new   plain  to  be  erectecf  al   Hogan  villo, 

iGa.     Ai  tne  new   mill  «ill  i>c  manufactured  tire  fabric  ronnerlj    made  at 

Lowell   plant   of   International    rnd  crasn  towelllna      Tne  common    rtock 

will  lie  owned  by  the  Internationa]      \     116,  p    1419. 

Inland   Steel   Co.,   Chicago.      New   Plant. 
The  company    It  is  reported,  has  started  the  construction  of  its  new  plant 
,i  Indiana  Harbor  to  cost  between  $7,000,000  and  S8.000.000      \     116.  p. 

252 1. 

Island  Creek  Coal  Co.     -Production. 
The  company  produced  216,000  tons  of  coal  in  June,  compared  with 

(Kio  ions  iii  Ma\  This  brings  total  production  for  the  second  quarter 
ol  1923  up  to  6  16.000  tons,  in  the  first  three  mom  lis  of  this  year  the  com- 
pany produced  626,51 1  tons.  Total  on i put  for  the  six  months  I"  June  80, 
therefore,  amounted  to  approximately  i ,272,500  tons      \     in;,  p,  2772. 

Intertype  Corporation.  —Earnings. 

I'n  tod — 

Gross  profit      

Head  .v  branch  office  selling  exp.. 

Depreciation 

Reserve  for  taxes 

Net  to  surplus- $261,856        $203,390        x  105.2  16 

The  net  to  surplus  for  the  three  months  ended  June  30  1022  was  $240,976; 

for  the   three  months  ended   March  31    1922.   $103,244;  and   lor  th. 

months.  $121.220.— V.  116.  p.  1655. 

Jones  Bros.  Tea  Co.,  Inc. — June  Sales. — 

1923 June 1922.        Increase.  I  1923 6  Mos. 1922.        Increase. 

$1,828,372     $1,432,069       $396.3031   $9,423,317     SS.605.S57       $817,460 
The  above  figures  do  not  Include  wholesale  or  jobbing  sales. 
It   is  reported    that    negotiations   have   been   completed   and   contracts 
signed  for  the  purchase  by  the  company  of  two  additional  chain  stores 
systems  in  New  York  City — V.  116.  p.  2773. 


3  Months  ended 

Total 

./line  30  '23.    Mm  .  31  '23. 

8  Mos. 

$603,726        $432,277 

$936,003 

$159,238         $155,461 

$31  1.702 

62.631                   124 

106,055 

30.000            30,000 

50.000 

Kentucky  Public  Service  Co. 
12  Months  ended  'fay  31 — 

Revenues 

Operating  expenses  and  taxes 

x  Deduct,  bond  interest 


-Earnings. — 

1923. 

S669.487 

455  • 

64.618 


1922. 
$591,539 
375,861 

60,391 


Margin  over  interest  requirements $148,986        $155,287 


x  Bonds  outstanding  as  follows:  April  30  1923.  $1,333,200;  April  30 
1922.  $1.283.500.— V.  102,  p.  1440. 

Keystone    Telephone    Co. — Xew    Financing    Contem- 
plated— Earnings. — 

It  is  understood  that  the  company  is  contemplating  some  junior  financing 
to  reimburse  its  treasury  for  capital  expenditures  required  by  the  constant 
growth  of  the  business,  and  that  it  will  probably  be  in  the  form  of  an 
issue  of  no-par-value  Preference  stock  of  the  Keystone  Telephone  Oo.  of 
Philadelphia,  which  is  the  operating  company. 

The  companv  reports  a  gross  business  for  June  1923  of  $149,680.  as 
compared  with  $137,331  for  June  1922.  an  increase  of  $12,349.  or  9%, 
and  a  decrease  in  operating  cost  of  $2,096.  The  net  is  $68,400.  as  com- 
pared with  $53,995  for  June  1922.  an  increase  of  $14,405.  Interest  charges 
are  $1,242  more,  but  the  amount  after  interest  is  $25,294,  as  compared 
■with  $12,091  in  1922.  or  a  gain  of  $13,203.  For  the  six  months  ending 
June  30  1923  the  gross  was  S879.043,  as  compared  with  $826,138.  the 
corresponding  period  of  1922.  a  gain  of  $52,905.  Operating  costs  were 
$491,747.  as  compared  with  $498,918  the  same  period  of  1922,  a  saving 
of  $7,171,  and  net  after  interest  of  $127,130.  compared  with  $79,099  for 
1922,  or  a  gain  of  $48.031.— V.  116,  p.  1185. 

Kirby  Lumber  Co. — Stockholders  Authorize  6%  Bonds  to  Be 
Exchanged  for  Preferred  Plus  Accumulated  Dividends. — 

The  stockholders  on  July  5  authorized  the  issuance  of  SI  1 .550,000  15-Year 
6%  Mtge.  bonds  to  be  used  to  retire  Preferred  stock  at  $105  per  share  plus 
the  accumulated  dividends  amounting  to  $126  a  share,  or  altogether  $231 
a  share.  It  is  proposed  to  declare  a  dividend  fo  Preferred  shareholders  in 
the  amount  of  the  accumulated  dividends  to  be  paid  in  bonds  at  par,  and 
to  redeem  the  Preferred  stock  at  $105  a  share  by  exchange  into  bonds  at 
par.  A  sinking  fund  will  be  created  to  retire  the  bonds.  See  also  V.  116, 
p.  2889. 

Knickerbocker  Ice  Co. —  Tenders.— 

The  Central  Union  Trust  Co.  of  New  York,  trustee,  will  until  July  23 
receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  gold  bonds,  due  July  1  1941, 
to  an  amount  not  to  consume  more  than  $98,209  and  at  a  price  not  to 
exceed  105  and  interest. — V.  115,  p.  1638. 

(S.  S.)  Kresge  Co. — June  Sales. — 

1923 June 1922.         Increase.    I  1923 6  Mos. 1922.      Increase. 

$6,484,872     $4,945,083     $1.539.789]$35,611,153   $26,898,356   $8,712,817 
—V.  116,  p.  2644.  2137. 

(S.  H.)  Kress  &  Co. — June  Sales. — ■ 

1923 June 1922.        Increase.  1 1923 6  Mos. 1922     Increase. 

$2,676,665       $2,507,776       $168.889 1 $14,778,296   $13,015,270  $1,763,026 
— Y.  116,  p.  2644,  2521. 

(Louis  K.)  Liggett  Co. — To  Retire  6C'C  Preferred  Slock — 
New  Issue  of  7%  Preferred  Stock  Created. — 

The  company  has  called"  for  redemption  the  $50,000  6%  Pref. stock,  par 
$100,  and  has  authorized  the  issuance,  at  par,  of  10,000  shares  of  7% 
Cumul.  First  Pref.  stock,  par  $100.  The  company  also  has  outstanding 
98,500  shares  of  Common  stock,  par  $100. — V.  116,  p.  944. 

Los  Angeles  Gas  &  Electric  Corp. —  To  Issue  Stock. — 
The  California  Railroad  Commission  recently  authorized  the  company  to 
issue  $3,000,000  additional  6%  Cumul.  Pref.  stock. — V.  116,  p.  1769. 

Lone  Star  Gas  Co. — Earnings  5  Mos.  Ended  May  31. — 

1923.  1922. 

Net  earnings  after  taxes,  deprec.  andallothercharges.Sl.100,292     $755,845 
Dividends  paid . 213.500       133,146 

Undivided  profits $886,792     $622,699 

—V.  116.  p.  2b44.  1420. 

Lucey  Manufacturing  Corp. — New  Financing  Reported. 

It  is  stated  that  New  York  bankers  are  working  on  a  financing  plan  to 
liquidate  bank  loans  of  approximately  $700,000  and  to  furnish  additional 
working  capital. — V.  114.  p.  1772. 


Maple  Leaf  Milling 

1923. 

Assets — 

$ 

Real  est.,  bldgs.  i 

plant..   _____ 

5,892,630 

Office  &  sundry  eq. 

132.831 

Goodwill  &  tr.-mks 

236.085 

Cash 

134,171 

Acc'ts  receivable. . 

3,740,204 

Inventory 

4,418,797 

Misc.  stores  &  def 

charges 

399.282 

nvestments 

4,805.672 

Co., 

1922. 
S 


Ltd.— BaZ.  Sheet  March 

1923. 


5,706,895 

110,676 

229,661 

58.325 

2,267.668 

3,977.964 

147,637 
4.452,265 


Liabilities— 

Preferred  stock 

Common  stock 

Bankers'  advances 
Accounts  payable . 
Pref.  div.  payable. 
Com.  div.  payable. 

Reserves 

Profit  and  loss 


,930.000 
..500,000 
717.703 
.S67.186 


!  .079 .928 
L,664,S53 


31  — 

1922. 

S 

2,930,000 

2,500.000 

4.634,480 

2.916.151 

51,275 

75,000 

2,010,073 

1,834,111 


McCrory  Stores  Corp.      Jurii 

1923     June     1022.  Increase         1923  6  \ft       i 

•1.710 

V.  1 17.  p     I 

Maracaibo  Oil   Exploration   Corp.       Vew  President. 

John     I.      \\  eeks    of    I  lUke, 

succeeding  William  Wall  ice  Moln,      Mr    Week    will  also  continue 

man  ni  the  executive  committee      He  In  alio  Prealdent  of  Lie-  I'ennok  Oil 

( 'o.     \     i  19,  p.  :,k 

Market  Street  Realty  Co.,  San  Francisco.      Boi 

feted.     rVnglo-London-Parifl    Co.,    Bunter,    Dulin    »V    Co., 
Mercantile  Securities  Co.  and  Shingle,  Brown  A  Co.,  San 
Francisco,  are  offering  al  loo  and  in1 .  *l  ,260,000  I  s.  (closed 
Mtge.  69?  Gold  bonds.     A  circular  shows: 

Dated  Sept.  l  1023.     Doe  Sept.  l  1927  to  1987.     int   payable  M    .. 
at  Anglo-California  Trust  Co.,  San  francisco,  trustee,  without  deduction 

lor  normal  Federal  income  tax  not  e.xeivding  2',  .      DeDom.  $l,000c.      It'<l 
on  any  Int    dale  at    102. 

These  bond-,  constitute  a  Oral  (cloaed)  mortgage  on  the  proper  I  j  of  the 
company,  which  owns  in  fee  the  California  Theatre  Building  and  ground 

sin: aied  at   the  southeast  corner  of  Market  and   Fourth  Streets,   Ban   Fran 
eiseo       The  ground  has  been  appraised   at    $1,700,000  and   the  building  at 

1800.000. 
The  California  Theatre  has  been  leased  10  Herbert  L,  Rothschild  Enter 

tainment  .  [nc  .  successor  to  the  Famous  Flayers -l,:_sky  Corp.  of  ( 'alifornia 
the  same  corpora t ion  under  a  different  name,  tor  a  net  rental  "I   12  10 
000  per  year.      In  addilion.  the  Market  Street   Realty  Co.  receive,  rentals 

from  ground  floor  store  space,  leased  to  responsible  tenants,   ii  present  o_ 
approximately  $50,000  per  year.     These  total  earnings  of  $290,000  per  yam 

assure  a  fixed  income  of  almost  four  times  the  amount  of  the  maximum  an 
nual  interest  charge  on  these  bonds  and  largely  in  excess  of  the  maximum 
annual  charge  tor  principal  and  interest. 

The  purpose  of  this  issue  is  to  provide  for  the  retirement  on  Sept  1  192.. 
Of  the  present  outstanding  First  Mtge.  7',0  Serial  Ciold  bonds  of  the  co. 

Marland   Oil  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  Listing  of  247,823 
additional  shares  of  capital  stock,  no  par  value,  being  25%  of  the  991 ,293 
shares  of  the  stock  outstanding  June  20.  on  official  notice  of  issuance  upon 
payment  in  full  in  cash  at  the  rate  of  $40  per  share,  making  the  total  amount 
applied  for  1,379,433  shares  of  no  par  value. 

Results  for  Quarter  ending  March  31 —  1923.  1922. 

Gross  earnings $5,787,699  $2,117,220 

Cost  of  sales,  operating  and  administrative  expense..  2,581.352     ]  ,539,817 

Net  earnings $3,206,347      $577,412 

Miscellaneous  income 23.385  28,212 


Gross  income $3,229,731       $605,624 

Interest  and  discount 264,947        210,057 


Net  income  available  for  surplus  and  reserves $2,964.7Sf, 

Dividends  paid 921 ,814 

Abandoned  wells  and  leases 192 .297 


8396,568 


.$1,850,674       $395. 50* 


Balance,  surplus 

-V.  116,  p.  2890.  2640. 

Mason  Tire  &  Rubber  Co.,  Kent,  O. — Balance  Sheet. 


Apr.  30 

4  iscts S 

Bldgs. .mach.&eq't  4,280 
Good- will  &  organ  1,243 

Cash 957 

Adv.  tooff.&empl. 
Accts.,  notes,  &c, 

receivable 1,005 

Inventories 2,024 

Federal  claims 53 

Investments 218 

Deferred  charges. .      332 


•23  xOec.31'22 

S 
030     4,279,321 
056     1,233.056 
747        608,347 

38,840 


969 
153 
275 
217 
935 


2,125,115 

1,389,104 

13,605 

236,107 

331,707 


Liabilities — 
7%  Preferred  stock 

Common  stock 

First  mtge.  20-year 

sink,  fund  bonds 
Notes  <fe  accts.  pay 
Acer,  wages,  int.  ,&c 
Federal  tax  reserve 
Pref.  div.  warrants 
Miseell.  reserves.  _ 
Surplus 


Apr.  30'23xf)ec.  31  '22 

S 

S 

C. 128.990 

6.128,990 

yoOO 

500 

2,000.000 

2.000,000 

940.049 

1.292,870 

159.839 

151.059 

172.700 

130.000 

240,748 

213,246 

94,598 

94.742 

377,960 

243,789 

Total 10,115,383  10,255,203       Total 


.10.115.383   10,255,203 


x  Balance  sheet  as  at  Dec.  31  1922,  after  giving  effect  to  issuance  of 
$2,000,000  7%  20-year  bonds  (see  offering  in  V.  116.  p.  1059).  y  Xo  par 
value;  issued  at  declared  value  of  $500. — V.  116,  p.  1645.  1059. 

Maxwell  Motor  Corp. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listine  of  (1)  S17. 
742,300   89.    Xon-Cumul.    Pref.   stock    (Class   "A"),   par   $100,   and    (2i 
483.080  shares  of  Common  stock  of  no  par  value  (Class  "B") ,  with  authority 
to  add  (n)  119.657  shares  of  Common  stock  Class  "B"  upon  official  notifica 
tion  of  release  from  restrictions  upon  the  sale  thereof  contained  in  the  under 
w-riting  syndicate  agreement  dated   Sept.   1    1920,  as  extended,   and   (6) 
$529,000  Pref.  stock  and  59,000  shares  of  Common  stock,  upon  official 
notice   of  issuance,   making  the   total   amounts  applied   for   $18,271,300 
8%  Non-Cumul.  Pref.  stock  (Class  "A")  and  661,737  shares  of  Common 
stock  (Class  •'B"). 

Plant  Production  for  Stated  Periods. 

No.  Cars 
Sales.  &  Trucks 

al916 $22,973,388  58,497 

al917 33,873.278  81.387 

al918 38,252,456  59.866 

al919 55,551,649  46,288 

al920 69,054,756  73,214 


Sales. 


Xo.  Curs 
ei  Trucks 


bl921 $9,272,369     9.009 

cl921 10.752.4S2  12,285 

dl922 46.163,177  53,373 

el923 12.414.149  14.799 


a  Years  ended  July  31 .     b  Ten  months  ended  May  31 .     c  Seven  months 
ended  Dec.  31 .     d  Calendar  year,     e  Three  months  ended  March  31 . 

Earnings  for  First  Quarter  of  1923. 

Net  profit  from  operation  for  three  months  ended  Mar.  31  1923.  .$1,026,250 

Consolidated  Balance  Sheet  March  31  1923  (Subject  to  Adjustment) . . 

Assets                                                           Liabilities — 
Land,  bldgs.,  mach'y  &  Class  "A"  stock $17,225,200 

equipment x$15,488. 840 1  Class  "B"  stock z31.032.780 

Good-will 25,030,296  Series  "B"  7%  notes y2.373,487 

Cash 3,297,645  Notes  payable  (Maxwell 

Car  shipments 2,044,256 1      Canada) 


Bank  acceptances  &  cer- 
tificates of  deposit 

Customers'  notes  rec 

Cust.  &  dealers'  accounts, 
less  allowance 

Due  from  Can.  Govt,  for 
duty  refunds 

Inventories 11, 44 1,1 87 


I  Accounts  payable 

284,734j  Accrued  int.,  taxes.  &c. 
159,541   Dealers'  &  distrib.  deps. 

|  Ser.  "C"  notes,  due  1924 
294,684 1  Reserves 

73,159 


53.171 

3.687,940 

201.063 

298,552 

4.388.788 

337.901 


Investments,  deposits,  &c  349,730 

Past  due  notes 207,479 

Miscellaneous  accounts..  41,160 
Due  fr.  Maxwell  Motors, 

Ltd 717.930 

Deferred  assets 168.238 


Total 19.759,671  16,951,091       Total 19,759,671   16,951,091 

The  usual  comparative  income  account  was  published  in  V.  116,  p.  3004. 


Total  (each  side) $59,598,880 

x  Land,  buildings,  machinery  and  equipment,  $20,295,972,  less  allowance 
for  depreciation  S4. 807. 132.  y  Retired  at  maturity.  June  1  1923.  z  Sum- 
mary of  Class  "B"  stock  (596.672  shares  no  par  value)  equity  account. 
March  31  1923  (subject  to  adjustment):  Balance,  Dec.  31  1922.  $30.- 
033,429:  to  adjust  Class  "A"  stock  to  amount  outstanding.  $26,900; 
balance.  S30.006.529:  add  net  profit  from  operations  for  three  months. 
SI .026.250;  total.  $31,032,780. 

Note. — a.  Customers'  notes  receivable  discounted.  $2,541,600.     6.  Ma 
terial  in  transit  not  included  above,  $676,144. — V.  116,  p.  2773.  2644. 

Mexican  Metallurgical   Co. — Plan  Declared  Operative. — 

The  Federal  District  Court  for  the  Southern  District  of  New  Y'ork  has 

1  declared  the  rsorganization  plan  operative  which  was  agreed  to  between 

i  the   reorganization    committee   and    the   American    Smelting    &    Refining 

Co.,  but  has  reserved  the  right  of  any  minority  interest  desiring  to  protest. 
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A*  h..'.(!.-r-.  of  over  bonds  have  agreed  to  the  plan 

and  holders  of  &5%   to  90*^    of  the  guaranteed  securities  have  assented. 
:ns  certain  that  the  plan  of  reorganization  will  become  operative. 
In  fulfillment   of  its  part   American   Smelting   \    Kefining  Co.   has  de- 
posited  $600,000  with   the   Metropolitan   Trust    Co.   subject   to  the  order 
of  the  reorganization  managers.     See  plan  In  V.  116.  p.  2773. 

Mexican  Eagle  Oil  Co.,   Ltd.  —  Annual  Report. — 

Income  Account. 
(In  Mexican  gold  pesos,  par  value  34 Kd.  sterling  or  49.75c.  in  V.  S.  gold.; 

:r  ended    Half  Yr.   to  — Years  ended  June  30 — 
Dee.  31  "21         1920-21.  191'- 

Total  profit $24,017,145  $25,713  $57  -"2.046 

Other  income 2.798.5641        1.104.364       3.338.129       -     - 


Gross  income 

7%  rref.  dividend 

le.  IVef  dividends. 

Rate  on  Preferred 

Ordinary  dividends 

Rate  on  Ordinary 

Net    income 

Previous  surplus 


5.709 
10.517 

- 

.     9.666.209 

(8r.) 

.$14,028,983 
.      1.6S 


$26,818,322  $85,320,429  $59,453,573 


18.12 

(15%) 


2.550. of  >n 

(30%) 

34.095.768 

(30%) 


$7,419,180  $48,674,661 
1.373.181       3.814.190 


Total  surplus 

Field    redemption 

Depreciation   reserve 
Legal  reserve  account 

General  reserve 

Provident  fund 

Pref.  issue  expenses 


.-$15,711,113 


$7,666,958 


:::] 


$8,792,361 
$3.13 

[  1.037  -  - 


500.000 
2.911.595 


500.000 


i 

$11,279,509 

4.956.964 

3.379.198 

30.000.000 

1.500.000 


5.100.000 
(60<-<> 
45.13 

(60  %) 

$9,223,225 
3.54 

$12,766,507 

_  - 


2.657.961 
1  500.000 


$1,682,130  $1,373,180  $3,814,190 


Total  p.  4  1.  surplus..  $4,632,560 
—V.  116.  p.  2773.  1186. 

Michigan  Copper  Mining  Co. — Merger  With  Mohawk. — 
See  Mohawk  Mining  Co.  below. — V.  115,  p.  314. 

Michigan  State  Telephone  Co. —  Would  Acquire  Tel.  Co. 

Tne  company  uas  applied  to  the  l.-S.  C.  Commission  for  autnority  to 

acquire  control  of  the  Citizens  Telephone  Co.  of  Grand   Rapids.   Mich. 

The  Michigan  companv  proposes  to  pav  $3,851,735  in  cash  and  assume 

$1 .453.800  outstanding  liabilities  of  the  Citizens  company. — V .  1 16,  p.  1283. 

Mohawk  Mining  Co. — To  Absorb   Wolverine  Copper  and 

Michigan  Copper  Mining  Companies. — 

The  stockholders  of  the  Mohawk  Mining  Co..  Wolverine  Copper  Mining 
Co.  and  tne  Michigan  Copper  Mining  Co..  will  vote  Aug.  13  on  merging  the 
three  companies  into  the  Mohawk  Mining  Co. 

President  L.  P.  Yandell,  in  a  letter  to  the  stockholders  of 
the  companies,  says: 

The  directors  of  your  companies  have  been  considering  for  some  time 
plans  to  combine  tne  properties  of  your  companies  which  they  believe 
will  be  for  the  benefit  of  each  of  the  three  companies.  The  following  plan 
is  unanimously  recommended  by  directors  of  each  of  the  above  companies 
to  the  stockholders  of  the  three  companies  for  their  earnest  consideration 
and  approval. 

It  is  proposed  to  increase  the  capital  stock  of  Mohawk  Mining  from 
$2,500,000  to  $2. 875.000  and  the  number  of  shares  from  100.000  to  115.000 
(par  $25  each) .  On  the  stock  now  outstanding  $1S  per  share  has  been  paid 
la.     The    15.000  share-  ruing  the   increase   of  stock  will   also   be 

considered  paid  in  to  tne  extent  of  §18  per  share  through  the  acquisition  of 
property. 

It  is  proposed  that  Mohawk  Mining  exchange  10.000  shares  of  its  increased 
capital  for  all  the  property  and  assets  of  Wolverine  Copper  subject  to  its 
outstanding  liabilities  which  will  be  assumed  by  Mohawk  Mining. 

It  is  proposed  also  that  Mohawk  Mining  exchange  5.000  shares  of  its 
increased  capital  for  all  the  property  and  assets  of  the  Michigan  Copper 
Mining  Co.  subject  to  its  outstanding  liabilities,  which  will  be  assumed  by 
Mohawk  Mining. 

This  will  mean  tnat  the  stockholders  of  Wolverine  Copper  will  eventually 
receive  one  share  of  Mohawk  for  eacu  six  snares  of  stock  owned  by  them  in 
Wolverine  and  that  stockholders  of  Michigan  Copper  will  receive  one  share 
of  Mohawk  for  each  20  shares  of  stock  owned  by  them  in  Michigan  Copper. 
Proper  arrangements  will  lie  made  for  the  handling  of  fractional  shares  if 
this  plan  is  adopted. — V.  116.  p.  2138. 


Montreal   Water 

&  Power 

Co.— Annual  Report 



Years  md(d  .4  pri  7  30 — 

1922-23. 

1921-22. 

1920-21 

1919-20. 

Gross  revenue  for  y 

$1,073,491 

$997,748 

.673 

$905,431 

Oper.  exp.  (incl.  maint.. 

repairs,   legal,   gen.   & 
other  expenses 

430.7s! 

435.892 

•157.819 

432.011 

Interest   'net 

152 

--..016 

237.708 

249.895 

Exp.   on   sales  of  bonds 

written  off 

18.245 

21.858 

26.858 

Res.  for  damage  claims. 

000 

Sinking  fund  for  bonds.. 

59.482 

i  e  for  bad  del.- 

15.000 

27.000 

5.000 

Proi    for  .                     -n.. 

151 

152.035 

1  M.000 

125.000 

i 

13.71  1 

; 

35.000 

35,1 

$91 .908 

Balance,  surplus 

$24 

$42,574 

$14,533 



i.  taxes.. 

211 

$6-18.588 

$616,680 

$59! 

$549,241 

— V.  116,  ,     - 

Mother  Lode  Coalition  Mines*Co.      Com 


June 

:  ii.      \ 


'   i  .     23        Feb.   1923" 
2.109.144 
1.121  dry  tons  of  high  grade  on 

<1  ii.ms  dry  tons  of  millli 

i    total  net   production   of 


Mount  Royal  Hotel  Co.,  Ltd. 

1 


in   V.   1  15, 


Ton 


P.  1* 


000.000  debentures 


Mutual  Oil  Co. 

•    II 

1 


nf  tin 


Board. — 

of  the  board  <•(  ilir. 

of  the 

The 

of    Mr.  •  rs. — 

Nash   Motors  Co 

<  '••lumnii   Bt0 


(•■ 


P 


'    and  four  -Inn  a  of  no 
re  of  <  .  1 1 •  1  i 1 1 lt       The 

i   the 


pares  »  i'  h  $1  573.2  1 1   in 
net  income  for  the  first  h  :lf  of  the 


fiscal  year  of  $4,141,647.  against  $3,271,535  in  the  same  period  of  the  pre- 
vious year. 

In  the  first  six  months  of  1923  the  company  shipped  32.243  cars.  In 
June  the  company  produced  more  cars  per  working  day  than  in  May  but 
on  account  of  fewer  working  days,  the  total  was  73  cars  short  of  the  record 
May  total,  or  6.135  against  6.208.  June  shipments  exceeded  June  1922 
by  1 .334  • 

The  company  on  June  30  last  had  cash  on  hand  of  $12,376,520.  in  addition 
to  $7,002,500  in  Treasury  certificates  and  $1,200,452  in  Liberty  bonds. 
Government  securities  are  carried  at  cost,  which  is  materially  below  present 
prices.  Cash  and  Government  security  holdings  on  June  30  were  equal 
to  the  entire  amount  of  Preferred  stock  outstanding,  with  a  balance  of 
over  $15  a  share  for  the  Common.  The  company  has  increased  its  cash 
last  November  by  more  than  $2,000,000:  it  has  also  retired  the  old 
Preferred  stock  since  that  date  at  a  cost  of  $3,850,000  and  paid  out  $1,317  - 
050  in  cash  dividends. — V.  116,  p.  1657. 

National  Acme  Co. — Balance  Sheet  Dec.  31. — 

1921.       I  1921. 

Assets—                       -  -               Liabuuies—                %  % 

Land.      buildings.  Capital  stock...     25.000.000  25.000.000 

mach'y*  equip. xst».'s<.04  Notes  payable           1.200,000  1.187  500 

Pats.  A:  goodwill.    14. 864.536  1                       Accounts  payable         157  023  69  849 

Cash                    ...       136.369  r.  taxes  4  bond 

(Jovt.  securities...         4S8.545*      Interest 239.265  259.455 

Notes  A  accept  jec       170,403  193.358  '  Unpaid    payrolls             52,495  27  017 

-    receivable..       799.515  1st   M.  s.  f    7H% 

Inventories 7.214  :    -                             bonds '       5.000.000  5.000  000 

Otherasseta 259.077  808.150    Res   for  gen.  contln      400.000  400.000 

Deferred  assets...       707.226         777.315    Surplus 731.764  1.536.775 

Total... 32.780.54S  33.480.596  i      Total 32.780.548  33.480.596 

x  Land,  buildings,  machinery  and  equip.,  tenements.  Ac.  as  valued 
on  books.  $11,145,538.  less  allowance  for  depredation.  $2,516,931. 

.Note. — This  balance  sheet  is  subject  to  adjustment,  if  any.  in  respect 
of  Federal  taxes  for  prior  years. 

The  usualincome  account  was  published  in  V.   116.  p.  1187. — V.  116. 

National  Biscuit  Co. — Earnings. — 

Quarter  Ended Total 

Period—  June  30  23.  Mar.  31  23.     6  Months. 

Net  earnings  after  operating  expenses. 

taxes.  &c.  charges $3,018,863     $2,813,700     $5,832,564 

— \  .   116.  p.   1657. 

National    Department    Stores,    Inc. —  Sales    (\et). — 
Period —  1923.  1922. 

Month  of  May $3.36*. 603     $2,976,085 

Month  of  June 3.087  90s       2  664.744 

5  months  ending  June  30.. 15.653.727     13.049.234 

—V.  116.  p.  2645.  2138. 

National  Motors  Corp. —  Suit  (or  Receiver. — 

A  suit  asking  for  a  receiver  for  the  National  Motor  Car  &.  Vehicle  Corp. 
and  the  National  Motors  Corp.  and  judgment  for  $10,987  was  filed  in  the 
Superior  Court  at  Indianapolis  Julv  6  by  attornevs  representing  William 
H.  Duval.  George  H.  Pfeifer  and  Chester  D  Ireland  of  the  firm  of  W  H 
Duval  &  Co.  of  New  York.  The  plaintiffs  allege  th  it  the  National  Motor 
Car  &  \  ehicle  Corp.  is  indebted  to  them  in  the  amount  asked,  which  rep- 
resents a  judgment  obtained  by  the  plaintiffs  in  the  New  York  Supreme 
Court  April  26  in  a  suit  against  the  companv.  The  National  Motors 
Corp.  is  successor  to  the  National  Motor  Car  &  Vehicle  Corp. — V.  116.  p. 
1769. 

New  England  Power  Co. —  To  Increase  Stock,  ci'c. — 
The   company   has   applied    to   the   Mass     Dept.   of  Public   Utilities  for 

authority  to  issue  $2,700,000  additional   Preferred  stock,  par  $100.  and 

$2,800,000  5%  bonds.— V.  116.  p.  27 

New  Jersey  Refrigerating  Co. — Receivers. — 
Vice-Cliancellor  Church  at  Newark.  N.  J.,  recently  appointed  Frank  J. 
Bock  and  Edward  M.  Wright  as  receivers  in  dissolution  of  the  company. 
The  Refrigerating  plant  was  formerly  the  brewery  of  the  Lembeck  A:  Betz 
Eagle  Brewing  Co.  The  dissolution  of  the  company  his  been  under  way 
for  several  months,  but  differences  over  the  method  of  dissolution  arose. 

New  Madison  Square  Garden  Corp. — Stock  Offered. — 
Allen.   Week   &   Co.,   New   York,  are  expected  to  offer  early  next  week 
50.000  shares  of  Class  A  Cumulative  Participating  Preference  stock  of  no 
par  value,   at   S20  per  share. 

The  corporation  has  been  organized  to  purchase  the  entire  assets  of  the 

Madison  Square  Garden  Corp.  and  is  expected  to  acquire  the  entire  block 

bounded  by  6th  and  7th  avenues  and  50th  and  51st  It  is  planned 

to  erect  a  new  arena  on  this  site,  together  with  a  20  story  office  building 

also  Broadwa;.    S    -  th  Ave.   UK.  above.) 

New  River  Co. — Production. — 

The  company  in  June  last  produced  171.000  tons  of  coal,  a  decrease  of 
about  24.000  tons  as  compared  with  May  1923. — V.  116.  p.  2396. 

New  York  Canners,  Inc. — Preferred  Dividend. — 

directors  have  declared  a  semi-anmial  dividend  of  3"^r;   on  the  1st 
Prefi  ■:.  1  to  holder.-  of  record  Julv  20       A  dividend 

of7',  for  tne  full:  '        L5  1922.     V    1 16,  p.  2265. 

Niagara  Falls  Power  Co.  —Subscript \  9     k. — 

To.  Maj    il  were  given  the  riirnt  to  subscribe  to 

addil  -  to  the  extent  of  10 

.  in  full  with  sul  -ion 

124.      The 

•  red 
Jul?                                                                                                                     :re  or  neglect 

i\ed 

•  ent 

Nipissing  Mines  Co.,  Lt  '. — 

The  i  '  .»■  of  $181    9  12 

I  ■ ."   . 
low  grade  mil] 

i>.  27 ; 

North    Butte   Mining    Co.  . — 

Tie  .•■  !>eing.  due 

ig  nrici    ..'  copper. 

In  Due  to  th. 

i 

I 
1«T  pound  in  metal  price-  since 
the  last    of  April. 

Tin    ■  he  very  wide  and  rich  ore  bodies 

1*1  on  of 

of  the  vein-  at  least  ■  cau- 
tion of  i  'r  average  grade  than   the 
id   immed  bodies   have  even   become 
ler  ami  t).                                                                       ml  other  conditions  incident 
to  deep  mill  ill  The 
mine   is   not    .•                                                                        to  of  ore    is   limited,   on 
the  one  hand,  to  th                                     d.  on  the  other  hand,  to  the  wage  and 
prn  •                                                           With  an   is  cent   metal  market 

l  rontlnui  •■  on  the  ( Ime       With 

would  ix'  Inn  im ami  and  we 
would  i"  ddfttonal  development  work,  but 

loss. 
i  •  .  it  is  to  the  beat  Interests  of  the 

company  to  conserve  it-  re-oure.  e  decided  to  restrict  operations 

:»  riod  when  t!  I  copper  will  be  high  enough  to  assure  i  profit. 
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The  last  estimate  of  ore  reserves  was  made  on  March  31  1823  \i  Uia-1 
lino  there  was  developed  .1  total  "i  232.763  ions  oi  copper  ore  averaging 
t  1  ■  ,  copper  and  3  .2  ouncos  ,,1  Bllvor,  ;<  n< I  1  1,509  tons  01  sine  ore  averaging 
•11  in,'  and  2.7  ounces  of  silver,  or  this  total  76,762  tons  wore  on  the 
:"hriM'  lowor  levels  of  the  Edith  Ma>  win.  this  ore  averaging  4.891  copper 
m, 1  3  ounces  silver. 

"Due  to  the  generally  disappointing  results  of  development  work  on  the 
leepesl  levels,  the  directors  fell  it  was  wise  to  consider  taking  on  other 
properties  from  which  the  earnings  of  the  company  might  be  augmented, 
A  number  of  properties  have  been  examined  with  the  result  thai  the  com- 
pany recently  t < >« >u  an  option  on  .1  promising  group  of  claims  it  superior. 
Arizona,  where  active  development  Is  now  In  progress.  Options  have  also 
been  taken  on  two  groups  01  silver  lead  properties  In  the  Mayo  district. 
\  uk, hi  Territory.  It  Is  hoped  that  the  development  of  these  and  other 
properties  may  result  in  opening  up  profitable  ore  bodies  which,  with  ade- 
quate mining  and  milling  facilities  provided,  should  bring  the  earnings  of 
the  coinpan]    back  to  the  satisfactory  basis  of  Former  years." 

[The  conipanj  on  Jul]  1  closed  Its  properties  in  the  Butte  district.      Mm.ui 
GOO  employees  are  affected.] 

BaUmet  sheet. 
Dee.  :»i  '23  If<w81  "28  Dee,  81  '22 


8,480,000 

1 ,088 

80,800 

244,502 

110.202 

132,252 
3,800,320 

1.111  i.o.vs 


i/<i7  81 

1     ,is —  $  s                  Liabilities 

Property    9.188,901  9,184,801  Capital  stock  0,460,000 

Granite    mountain  Dlvs    unclaimed  1,088 

inaftoonatr.,&c.  630,101  642,440  Accounts  payable  11,740 

Deferred  develop'!  534,333  534,333  Copper  Exp. Assn., 

Prop   under  option  2,500                            (no  75,168 

Investments '-'.Tin  ;i..r>:<!  KA\    en  metals  281,062 

Cash            58,070  60,892  Treatment  charges 

Notes  &  aec'ts  rce  21,215  9,049       (not  due)  123,400 

Supplies  at  mine  :<ti.i06  27,696  Res.  for  ore depl'o  3,360,320 

Copper  &  silver  to  Surplus  883,957 

CO  'S  credit   with 

m.i   SalesCorp.     693,078       885,195  Total  (each side)     11,107,873  11,357,840 

— V.  llti.  p.  2265. 

Northern  States  Power  Co.  (Minn.)* — Bonds  Offered. — 
Harris.  Forbes  &  Co.,  Guaranty  Co.  of  New  York,  Bonbright 
&  Co.,  Inc.,  and  H.  M.  Byllesby  &  Co.  arc  offering  at  99^ 
and  int.,  to  yield  over  6%,  $3,000,000  1st  &  Ref.  Mtgp.  6% 
Gold  bonds  of  1916,  duo  April  1  1941.     The  bankers  state: 

Listing. — Previous  issues  listed  on  Now  York  Stock  Exchange  and  ap- 
plication will  be  made  to  list  bunds  now  offered. 

Company . — Owns  or  Controls  and  operates  electric  light  and  power,  nas, 
steam  heat  or  other  utility  properties  serving  386  communities  located  in 
Minnesota,  Wisconsin.  Illinois,  North  Dakota.  Souttt  Dakota  ami  Iowa. 
Total  population  estimated  at  1.123.000. 

Capitalization   Outstanding    (Including    This   Financing) . 

Common  stock. $6 . 1 70 .000 

W%  Cumulative  Preferred  stock 29.517.400 

Cold  notes. 8,904 .000 

Minneapolis  (ieneral  Electric  1st  5s,  1934  (closed  mortgage) 7,100,000 

1st  &  Refunding  6s,  1941 26.560,500 

lst&  Refunding  6s  (Including  this  Issue) 7,492,500 

Earnings  and  Expenses,   Years  Ended  May  31 . 

1923.  1922 

Gross  earnings $13,752  !559  $12,040,428 

Operating  expenses,  maintenance  and  taxes 7,998,778       6,888,166 

$5,753,781     $5,152,262 
2.132.575 


Net  earns,  avail,  for  int.,  depr.,  amort.  &  divs. 
Annual  interest  charges  on  $41,153,000  bonds.. 

Balance $3 ,621 .206 

The  above  statements  do  not  include  the  capitalization  and  earnings  of 
the  "Soutnwestern  Division."  the  name  given  to  three  small  groups  of 
electric  lignt  and  power  utilities  in  Minnesota,  which  have  outstanding 
in  the  hands  of  the  public  §519,000  bonds  and  $67 .300  stock;  nor  oi"  Ottumwa 
Railway  &:  Light  Co.,  operating  in  Ottumwa.  Iowa,  and  surrounding  terri- 
tory, which  has  outstanding  in  the  hands  of  tne  public  $1,074,000  bonds 
and  $44,800  Preferred  stock.  Company  has  acquired  a  majority  interest 
in  botn  the  above  groups  of  properties.  These  properties  are  operated  at 
a   profit. — V.    115,    p.    1639. 

Ohio  Public  Service  Co. — Bonds  Offered. — Halsey,  Stuart 
cv:  Co.,  Inc.,  are  offering  at  94} •■>  and  int.,  to  yield  about 
6.40%,  an  additional  $500,000  1st  Mtge.  &  Ref.  6%  Gold 
bonds.  Scries  (\  Dated  Mar.  1  1923.  Due  Mar.  1  1953 
(see  description  in  V.  116,  p.  1188). 

Company. — Is  located  in  one  of  the  most  important  and  prosperous  indus- 
trial regions  of  the  United  States.  Company,  without  competition,  sup- 
plies electricity  for  light .  heat  and  power  purposes  to  a  number  of  substantial 
Communities,  among  which  the  more  important  ones  are:  Warren,  Alliance, 
Massillon,  Ashland.  Mansfield.  Elyria  and  Lorain.  The  possibilities  for  the 
development  of  electric  power  business  in  the  territory  served  are  unusually 
extensive,  and  offer  a  very  diversified  field  for  power  distribution. 


Capitalization  as  of  April  30  1923  (.After  Giving 

First  Mortgage  &  Refunding  Gold  bonds 

$3,025,000  6%  Series  C,  due  Mar.  1  1953. 
1. 000.000  7%  Series  B.  due  Feb.  1  1947. 
5.100.000  7yb%  Series  A.  due  Oct.    1  1946. 

Divisional    bonds 

First  Preferred  stock 

Common  stock 

a  Restricted  by  provisions  of  the  trust  deed 
Series  B  deposited  as  collateral  for  loan  with  I". 
$2,739,600  deposited  as  additional  security  for 
nor  including  $52,000  5%  bends  alive  in  sinking 


Effect  to  This  Financing) . 

Authorized.   Outstanding. 

a  b$12. 125,000 


__     (Closed)         c2. 783. 300 
..$25,000,000       4,500.000 

.  15.000.000  5.000.000 
b  Not  including  $350,000 

S.  Govt,  c  Not  including 
1st  Mtge.  &  Ref.  bonds, 
fund . 


Consolidated  Statement  of  Earnings,  12  Months  Ended  April  30. 

1923.  1922. 

Gross  earnings $7,648,425     S5.895.463 

Operating  expenses,  maintenance  and  all  taxes 4,974,094       3.751 .504 

Net  earnings •- $2,674,331     $2,143,958 

Annual  int.  oh  bonds  outstanding  with  public  requires     9(11  .013 

Of  the  above  earnings  for  the  year  1923  approximately  93' "(  of  tne  gross 
and  97%  of  the  net  is  derived  from  the  sale  of  electric  current  for  light  and 
power.— V.  116,  p.  1285,  1188. 

Old  Dominion  Co.    (Me.)— 1923  Copper  Output  {Lbs.)— 

June.              May.              April.             March.         February.  January. 

2.2K5.000       2.187i000       2,482,000       2.530,000       2.098.000  2.395,000 
— V.  116,  p.  2138,  1658. 

Orbon  Stove  Co.,  Belleville,  111. — Bonds  Offered. — 

George  H.  Burr  &  Co..  St.  Louis,  and  First  National  Bank.  East  St. 
Louis,  111.,  are  offering  at  par  and  int.  S200.000  1st  (Closed)  Mtge.  &14% 
Serial  Gold  bonds.     A  circular  shows: 

Dated  June  1  1923.  due  serially.  S25.000  each,  June  1  from  1924  to  1931. 
Denom.  SI. 000  and  $500  c*.  Int.  payable  J.  &  D.  at  St.  Louis  Union 
Trust  Co.,  St.  Louis,  trustee,  without  deduction  for  any  normal  Federal 
income  tax  not  in  excess  of  2% .  Red.  all  or  part  upon  any  int.  date  upon 
60  days'  notice  at  a  premium  of  !;  of  1%  for  eacn  year  or  part  tnereof  that 
the  bonds  so  called  for  redemption  have  at  any  time  yet  to  run  to  their 
fixed  maturity.  Joint  obligation  of  Orbon  Stove  Co.,  Belleville,  111.,  and 
Unit  Stove  &' Furnace  Co..  Birmingham,  Ala. 

Company. — Established  in  1902  and  incorp.  in  Delaware  in  1918.  In 
1919  the  stockholders  of  the  company  formed  the  Unit  Store  &  Furnace  Co. 
of  Birmingham,  Ala.,  which  is  also  a  Delaware  corporation.  Company 
manufactures  a  general  line  of  gas,  coal  and  wood  stoves  and  its  yearly  out- 
put is  approximately  75.000  stoves.  The  plant  at  Birmingham.  Ala.,  was 
started  in  1919  in  order  to  supply  the  heavy  demand  of  the  Southern 
trade  and  because  of  the  nearness  to  raw  material. 

Purpose. — Proceeds  will  be  used  to  retire  current  liabilities  incurred  during 
construction  of  Birmingham  plant. 

Earnings. — Earnings  for  10  years  from  1913  to  1922  available  for  interest 
and  Federal  taxes — after  charging  $174,481  to  depreciation — amounted  to 


$153,131.  or  an  average  of  $15. 313  per  year.     This  la  equivalent  to  over 

6  times  average  Intorosl  charges  and  3'  .  limes  maximum  ini.i.i  < - 1 1 . , r l- . ■  ■ . 
on  this  Issue,     During   10-year  period  company  paid  ■  total  of  $i', 

in  Federal  t  ixos, 
Earnings  ror  1922,  Inclusive  In  the  above,  available  for  Inten  il  indl  ederal 
anion  nie,  it,,  i,  or  over  12  times  average  Intorosl  and 

7  times  in  ,  \  i  inn  in  Interest   marges.     Baaed  on  actual  o  oTved  to 
date,  company  conservatively  estimates  Its  profits  for  1923  at  1125,000 

after  depreclat  i,,n 

Otis  Co.,  Boston.     To  Change  Par   Value     100%  Stock 
Dividend  Proposed     To  Issue  $800,000   Additional   Stock. 
The  shareholders  will  rote  July  16  *  i  >  on  »t|ftwgt"f  the  par  ralueoi  tbi 

on     hi  oul  it  Hiding  $800  000  capital  stock  from  $l  .oon  to  1100  per    b  in 
■  I  authorizing  a  inn'  J  stock  dividend;  (3)  on  Issuing  $sno  000  of  tu  h 

stock  for  cash  at    par        Present  shareholders  will  be  given  the  right,  to  sub- 
scribe at  p  ir  to  P)  additional  shares  of  $ioo  par  value  each      Thl  i  would 
Increase  the  authorized  capitalization  from  $800,000  to  $2,400,000. 
For  tne  sis  months  Oct.  l  1922  to  Mar.  31  1923.  earning,  n ,  i •■  about 

$31  I  .HIM). 

t  'omparaiivt  Balance  sheet. 


Apr,  I  '23.  Sept.  80  '22, 

Itcal     estate,     ma 

onlnery,  Ac  12,990,078  18,01  1,609 

Inventory  2,528,753     2,890,829 

Cash  St  aec'ts  reo  2,074,860       871,678 

tnvt   tmenta  18,610          13,610 


UabUUies  Apr.  I'm  Sept  :io  "22. 

Capital  stock  5K00.00O       SS00.000 

Accounts  payable     2,812,894      1,878,516 

Reserve  [or  taxes  <;.r>,774 
Etes've  for  Invent'y  32,749 
Surplus     ...  8,891,884   '3,817,01  1 


Total  17,602,301    SG,2!)0,52G        Total .$7,602,301   $fl.290,526 

*  Includes  reserve  for  Federal  and  State  taxes. — V.  116,  p.  1S6. 

Pacific  Gas  &  Electric  Co. — Bonds,   (fee,  Authorized. — 

The  California  Railroad  Commission  recently  authorized  the  company  to 
issue:  (a)  $5,000,000  (ion.  &  Ref.  Mtge.  gold  bonds,  and  (b)  $12,500,000 
Plrsl  Preferred  stock.     V.  117,  p.  96. 

Pacific  Sanitary  Manufacturing  Co. — Bonds  Sold. — 
Mention  was  made  iii  V.  116,  p.  277(5,  of  Urn  salt,  of  $450,000 
1st  Mtge.  §lA%  Sinking  Fund  Gold  bonds  at  90  H  and  int. 
by  Blyth,  Witter  &  Co. 

Dated  May  1  1923.  Due  May  1  1933.  Int.  payable  M.  &  N.  at 
Union  Trust  Co.,  San  Francisco,  trustee.  Denom.  $1,000  and  $500c*. 
Callable  all  or  part  on  any  interest  date  on  30  days'  notice  at  105  and 
interest  during  the  first  year,  the  premium  thereafter  decreasing  J^% 
for  each  year.  Interest  payable  without  deduction  for  normal  Federal 
income  tax  up  to  2%. 

Sinking  fund  in  an  amount  equal  to  15%  of  net  earnings  shall  be  payable 
to  trustee  annually,  commencing  with  1924:  provided,  however,  this 
sinking  fund  shall  not  be  less  than  $20,000  nor  more  than  $50,000  annually. 
Sinking  fund  to  be  used  to  retire  bonds. 

Data  from  Letter  of  Pres.   W.   N.  Stern,  San  Francisco,  June  6. 

Company. — Incorporated  in  1922  in  California.  Represents  a  con- 
solidation of  the  Pacific  Sanitary  Mfg.  Co.  and  Pacific  Porcelain  Ware  Co., 
which  companies  have  carried  on  business  since  1911  and  1909.  respectively. 

Company  has  three  plants,  located  at  Richmond  and  San  Pablo,  Calif. 
These  plants  cover  14  acres  and  have  275,000  sq.  ft.  of  floor  space.  Prod- 
ucts comprise  every  variety  of  enameled  iron  and  vitreous  chinaware  used 
in  home  and  office  buildings,  the  principal  among  which  are  bathtubs, 
lavatories,  sinks,  laundry  trays,  and  other  sanitary  accessories.  Sales  in 
1923  should  be  in  excess  of  $3,000,000. 

Purpose. — $200,000  of  the  proceeds  will  be  used  to  enlarge  and  improve 
the  plants.     The  remainder  will  be  used  as  additional  working  capital. 

Capitalization —  Authorized.  Outstanding. 

1st  Mtge.  634%  Gold  bonds $2,000,009         $450,000 

Preferred  stock 500,000  

Common  stock 1,500,000  850,500 

Annual  Net  Profit  for  Cal.   Years,  after  Deducting  all  Charges,  Inch   Int . 
Deprec.  and  Taxes,  Compared  with  the  Annual  Int.  Requirements 

of  this  Issue. 
Annual]  Annual 


Annual 
'  Net  Profit. 

1919 $81,702 

1920 85,233 

1921 139,820 


Bd.  Int 

$29,250 

29,250 

29,250 


Net  Profit. 

1922 $184,115 

x  1923  (est.) 225,000 


Annua 
Bd.  Int. 
$29,250 
29,250 


x  Estimated  earnings  for  1923  based  on  results  of  first  five  months  of 
the  year  and  orders  in  hand. 

Sales  for  Calendar  Years  1913  to  1922  and  1923  Estimated. 


1917 $785,489 

1918 732,132 

1919 1,004,746 

1920 1,679,524 


1921 $1,956,550 

1922 2,357,194 

1923  (est.)-.  3.000,000 


1913 $301,889 

1914 384,109 

1915 372.877 

1916 482,986 

— V.  116.  p.  2776. 

Pacific  Southwest  Realty  Co. — Pref.  Stock  Offered. — 
First  Securities  Co.;  Blyth,  Witter  &  Co.;  Cyrus  Peirce  & 
Co.:  Pacific  Bond  &  Share  Co.;  Drake,  Riley  &  Thomas; 
Stephens,  Page  &  Sterling,  and  California  Co.,  Los  Angeles, 
are  offering  at  100  and  divs.,  $3,000,000  6H%  Cumul. 
Pref.  (a.&d.)  Serial  stock. 

Dividends  payable  Q.-J.  Callable,  all  or  part,  on  any  dividend  date 
upon  30  days'  notice,  at  105  and  dividends.  Stock  transferred  at  com- 
pany's office.  Los  Angeles.  Pacific-Southwest  Trust  &  Savings  Bank, 
Los  Angeles,  registrar.  This  stock  is  issued  in  series,  designated  "A" 
to  "W"  inclusive,  maturing  July  1  1929  to  July  1  1951,  respectively. 
Date  from  Letter  of  Henry  M.  Robinson,  President  of  the  Company. 

Company. — A  Delaware  corporation.  Has  been  organized  for  the 
purpose  of  acquiring,  owning  and  operating  all  the  real  estate  properties 
now  owned  by  the  Pacific-Southwest  Trust  &  Savings  Bank  and  one  parcel 
owneil  by  the  First  National  Bank  of  Los  Angeles.  Company  will  also 
undertake  the  providing  of  additional  bank  premises  and  buildings,  as 
the  growth  of  these  banks  may  require. 

Purpose. — Proceeds  will  be  used  in  part  to  acquire  from  the  Pacific- 
Southwest  Trust  &  Savings  Bank  title  to  real  estate  and  buildings  with 
an  appraised  valuation  of  approximately  $4,000,000,  and  consisting. 
among  others,  of  the  Trust  &  Savings  Bldg.,  Los  Angeles.  Balance  of 
the  proceeds  will  be  used  for  the  erection  of  additional  suitable  banking 
structures  and  for  the  acquisition  of  additional  property  suitable  for  the 
essential  purposes  of  the  realty  company. 

Lease. — The  properties  to  be  acquired  from  the  banks  will  be  leased 
to  the  Pacific-Southwest  Trust  &  Savings  Bank  for  a  period  of  30  years 
from  July  1  1923.  Under  the  terms  of  this  lease,  the  interest  on  the 
bonds,  the  dividends  on  the  Preferred  stock  issued  by  the  realty  company 
and  the  annual  maturities  of  stock  and  bonds  are  assured  by  the  rental 
contract. 

Capitalization —  Authorized.  Issued. 

1st    Mtge.    51-is,    Series    "A,"    maturing 

serially  1924  to  1953  inclusive $3,000,000  S3. 000. 000 

Cumul.  Pref.  Serial  stock 5,000.000  x3, 000,000 

Common  stock  (no  par  value) 50,000  shs.  50,000  shs. 


x  The  remaining  Preferred  stock  will  be  held  in  the  treasury  Tor  issuance, 
from  time  to  time,  as  the  needs  of  the  company  may  require,  but  onl  yin 
accordance  with  the  strict  provisions  governing  the  issue  of  the  stock  and 
bonds  and  which  at  all  times  protect  the  equity  of  the  holder  of  such 
sccurit  ics 

Ownership  &  Management. — Entire  Common  stock  is  owned  by  the 
First  Securities  Co.,  which  is  owned  entirely  by  the  holders  of  First  National 
Bank  Beneficial  Certificates.  The  management  of  the  company  wUl 
be  under  the  direction  of  Henry  M.  Robinson,  Pres..  and  other  officers 
and  directors  of  the  First  National  Bank  of  Los  Angeles  and  the  Pacific- 
Southwest  Trust  &  Savings  Bank. 

Paige-Detroit  Motor  Car  Co. — Production. — 

President  H.  M.  Jewett  announces  that  actual  deliveries  for  June  were 
4,624  cars.  This  includes  Paiges  and  Jewetts.  A  revised  schedule  of 
4,960  cars  has  been  set  for  July. — V.  116,  p.  2397. 
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Pan-American   Petroleum  &  Transport   Co.      R 
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K.    L.    Dohenv 


if  Jul  - 
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Park  City  Mining  &  Smelting  Co.    -Bamii 
Income  Account  for  Yccr  Ended  Jan .  1  1923  (Incl.  Judqr  Afi/i    i 


soles.  SI. 2 

Deduct— Mine 

General  exp< 

Dividend  .. 


nt..  divs.  *  sundry  receipts.  $20  02  I 

•  n<.-    ftc 
1.304  121,751 


Balance .  surplus 
—V.  117.  p.  96. 

Park  Row  Building,  N.  Y.  City.      A 

The  29-story  Park  Row  Building,  at  Broadway  and  Park  Row  .  N.  \  City, 
was  sold  July  10  by  August  Belmont,  of  the  hanking  firm  of  August  Bel- 
mont cSc  Co..  to  Frederick  Brown,  a  real  estate  operator,  in  a  deal  which 
.lso  involves  the  eight-story  structure  at  3  Park  Row.  to  the  west,  both 
properties  being  owned  by  Mr.  Belmont  as  President  of  the  Park  Row 
Realty  Co.  Mr.  Brown  put  the  purchase  price  at  $5,000,000  Compare 
V.    116.   p.    1421. 

J.  C.     Penney  Co. — June  Sales. — 

1923 June 1922.     Increase.   11923 • 

<9  577     S3. 988.463     $1,251,114    $24.73*  781 
16.  p.  2776.  2266. 

Penn    Seaboard    Steel    Corp. — Listing — Ec 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  additional 
voting  trust  certificates  (extended  to  June  26  1926  for  50.000  shares  of 
capital  stock  of  no  par  value,  on  official  notice  of  issuance  for  stock  de- 
posited under  the  voting  trust  agreement,  making  the  total  amount  appli-d 
for  (voting  certificates)  863.272  shares  of  capital  stock. 

Consolidated  Income  Account  for  5  Months  ended  Man  31  192 

Gross  sales.  $1,763,016:  deductions.  $33,352:  net  sales_ $1   "''664 

Cost  of  sales.  $1,451,634:  selling  and  admin,  expenses.  $97,374.  _    1,549 


i 
$19.7        836   S5.027.94i 


tile,  all  or  part,  on  any  int.  dale  to  July  1  192*  at  105.  there. fter  to 
July  1  1935  at  102-,  and  thereafter  at  a  premium  of  >$  <?,  for  each  unex- 
pired   year   or   fraction    thereof. 

The  hy  this  mortft 

f  M  .84  ft .  on  C  ft     on  lYeble 

■  ft.  on  Brown  St..  Portland.  Me.      In  addition  to  the  preg^H 
buildings  on  the  land,  which  include  Keith's  Theatre    there  is  under  con- 
struction on  the  corner  of  Congress  and   Prebli    Si  ,nk  and 
office  building  which  will  l>o  the  largest  of  its  type  in  ;        -  '..line. 
The  bond*  are  being  issued  to  refund  the  present  mortgage  on  the  prop- 
and  to  provide  a  portion  of  the  funds  for  the  re-i 
buildings  and  for  the  construction  of  the  bank  and  office  bin 

:i  present  property  and  that  under  construction    ire  con- 
M imated    at    $113.5   - 

Producers  &  Refiners  Corp.  —  Eitro  Dividend.  6 

The    directors    h  .red    an    extra    dividend    of    12HC.    on    the 

Cum.  Conv.  Panic    Preferred  stock,  par  $50.  in  addition  to  the  regular  quar- 
terly dividend         37  .  both  payable  Aug.  6  to  holders  of  record  JuU 
This  places  the  Preferred  and  Common  stock  on  the  same  basis. 

The  Boston  .Stock  Exchange  on  Julv  9  1923  authori  -'   tem- 

porary certificates  for  738.431    sh  ires  Common   sio 

T     P.   Hoffer  and  W .  M.   Hager  have  Ihtii  elected  -eedi 

M<  rritt  W.  Gano  and  F.  L.  Griffith. 

Mr.  Hoffer  has  also  been  elected  Vice  President  in  charge  of  operat 
-V.  116.  ;     277       -".13. 

Public  Service  Electric  Co.,  N.  J.— To  1st 

The  company  has  applied  to  the  New  Jersey  P.  1"  Commission  for 
au  hority  to  issue  $12.000  000  capi  al  stock.  The  proceeds  are  intended 
•'.  cover  the  cost  of  plant  extensions  already  made  or  authorized,  including 
additions  to  nower  houses,  new  generating  equipment  and  added  trans- 
mission and  distribution  facilities.  The  stock,  if  approved .  will  N 
to  the  Public  Service  Corp.  of  X.  .1.  of  which  the  above  compan 
operating  subsidiary. — V.  116.  p.  20. 
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The  usual  Income  account  was  published  in  V.  116,  p.  I.  - 
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Rand    Gold    Mines,  Ltd 
June  1923.     May  1923.    April  1923.    Mar.  1923 

755  309  564  743.651  761 

-V.  116.  p.  2892.  2777 


lold  Product. 

Ja< 


Feb.  1923 

7HI  970 


Regal  Shoe   Co. — Balance  Sheet  Dec.  31. 


1922. 


1921. 


Net    profit 

Other  income 9.7sS 


TotaL. $190,443 

Interest  charges.  $97. S24:  idle  plant  expenses.  $24 .479 122.304 

Profit  for  period 

Amount  applicable  to  minority  holding 


-.-       $68,139 

9.402 

Balance  for  period $358,736 

Balance,  surplus.  Jan.  1  1923.  $4,000,510:  proceeds  in  excess  of 

the  stated  value  from  additional  shares  issued.  $148.673 4.149.214 

Loss  on  sale  of  investments  and  miscellaneous  adjustments 788.106 


■13 

Real  est.  *  bldgs 

mach.,   eqquip.. 

Impts..  Ac X636.605         717.945 

Advanced   exp.    4 

deferred  charges 
Good-will 

Cash 

Notes  &  drafts  rec 
Accts.  receivable- 
Sundry  accts.  rec. 


37.243 
2.500.000 
416.31S 

7.233 

44.498 


Merchandise  inv'y  1.299.998 


Surplus  May  31  1923 $3,419,843 

—V.  116,  p.  2776,  2139. 

Pennsylvania  Coal  &  Coke  Ccrp. — Permanent  Certife. — 

Permanent  certificates  of  stock  are  now  ready  for  delivery  at  the  transfer 
offices  of  the  corporation.  Holders  of  old  or  temporary  stock  certifir 
are  requested  to  present  them  for  exchange  into  permanent  certificates  on  or 
before  Julv  20  1923  at  the  N"c»  York  Trust  Co.,  100  Broadwav.  NY  City, 
or  at  the  Pennsvlvania  Coal  &  Coke  Corp..  Room  1642.  Land  Title  Bldg*.. 
Phila.     (See  also  offering  in  V.  116.  p.  832.) — V.  116.  p.  23 

Philadelphia  Suburban  Co. — Merger. — 

The  Pennsylvania  P.  3.  Commission  has  approved  the  merger  into  the 
above  company  of  the   Philadelphia   Suburban   Gas  &   Electric  Co..    • 
Pennsylvania    Gas    ft    Electric    Co..    Berks    County    Electric    Co.,    Bucks 
Electric  Co..  Towanerien  Electric  Co..  Plumsteid  Township  Electric  I 
Dublin  Borough  Electric  Co.  and  Bedminster  Township  Eleetric  Co 

See  also  East  Pennsylvania  Gas  &  Electric  Co.  above. 

Philadelphia  Suburban  Gas  &  Electric  Co.     -Mergt    . 

See  East  Pennsylvania  Gas  &  Electric  Co.  above. — V.  116.  p.  2>- 

Philipsborn's,   Inc.,  Chicago. —  Veto  i"  . — 

Porter  M     Farrell.  formerly  associated  with  the  National  Cloak  A;   Suit 
Co.,  has  been  elected  President,  succeeding  Martin  M .  Philipsborn.  who 
has  been  elected  Chairman  of  the  board.     Brig  .-Gen.  Abel   Davis.   Vtce- 
Pres.  of  the  Chicago  Title  ft  Trust  Co..  has  been  elected  a   direct. 
V.  116.  p.  2397. 

Phoenix  Iron  Co. — New  President,  Ac. — 

Samuel  J.  Reeves  has  been  elected  President  to  succeed  the  late  David 
Reeves.  W.  H.  Reces  has  been  elected  Chairman  of  the  board  of  direc- 
tors, a  newly  created  position.  G.  C.  Carson  Jr..  who  was  Treasurer,  b(^ 
comes  Vice-President  of  the  Phoenix  Iron  Co.  and  President  of  the  Phoenix 
Bridge  Co.,  a  subsidiary  engaged  in  fabricated  steel  work. — V.  116.  p 

Pitman-Moore    Co.,    Indianapolis.      Xor   Control. — 
A  controlling  interest    in    Hie  companj    has   been   bought    by  J 
Bartlett.  of  Detroit,  formerly  President  of  Parke    Davis  &  Co.,  of  Detroit. 
Mr    Bartlett  I  'resident  and  Genei  i  r.  succeeding 

Mrs.  Mary  stubhs  Moore. — V.  110.  p.  770  . 

Pittsburgh  Plate  Glass  Co. — Balance  Sheet  Dec.  31. 


Advance  payments 

Life  insurance 

Prepaid  int. &  ins. 

Investment 

Mtge.  note  recetv. 
Duefr.  Regal  Shoe 
Co..  Ltd..  open 
account  


25.766 
67.713 
23.516 

150.666 


2.528 


34.951 
2.500.000 

23.334 
214.965 

34.250 
1.455.19S 


60.513 
50.60 

- 


LtabUWa— 
Preferred  stock 
Common  stock 

Notes  payable 

Accounts  payable. 

Comm..    adv.    by 

tenants  A  sundry 

other  accounts. . 

Res.  for  city.  State 

&  Fed.  Cap.  slk 

taxes 

Res.  for  Fed.  inc 
A-  profits  taxes. - 
Acer.  pref.  slk.  div 
Ot  her  rcsen  ■ 
Surplus 


.. 


; 


1921 


S2.029.8O0  S2.029.800 

-    2.500.000     2.500.000 

325.000         955.000 


46.399 

96.000 
35.522 

-.    -. 


49.324 


H.AXIO 


29.600.      Total  (each  side  I   S5.609.97 


x  After  depreciation  reserve  of  S973.770. 

The  income  account  was  published  in  V.  116.  p.  1  I  - 

Reynolds    Spring    Co. — Contracts — /.  . — 

The  company  has  signed  a  contract  with  the  Ford  Motor  Co    Calling  for 
me  delivery  of  1 .000  sets  of  springs  daily  at  a  considerable  advance  in  price 
This  will  bring  spring  department  to  capacity.      A  contract  >eon 

1  witn  Fisher  Body  Corp.  to  supply  double-tension  seat  spr. 
into  the  manufacture  of  the  Buick  closed  models.     A  contract  with  < 
mobile  division  of  General  Motors  Corp.  has  also  been  completed. 

Gross  receipts  in  June  amounted  to  $300,000.  the  largest  for  any  similar 
month  on  record. — V.  lib.  p.  27.  . 

Rosedale    Park    Land    Co.,    Detroit.  —  Bonds    ' 
Howe,  Snow  &  Bertles.  Detroit,  are  offering  at  100  and  int. 
*o00.000  1st  Mtge.  OVr  Real  I.        •    Sinking  Fund  Cold 
bonds.     A  circular  shows: 

Dated  June  1  1923.  due  June  1  1933.     Red.  all  or  pan  on   i 
any  int .  date,  but  not  less  than  S20.000  must  Ik-  redeemed  each  six  months 
ami  unless  purchased  in  the  open  market  at  lesser  figures,  lie  called  bv  lot 
at  pi  ng  from  103.58  Dec.  1  1923  to  100 .24  Dec    1  1932       Denom. 

IS     non.      Int    payable  J.  ft  J.  at  Union  Trust  Co..  Deti 
trustee,  witnmit  deduction  for  any  normal  income  tax  not  in  excess  of  . 
\s  security  for  payment  of  these  bonds,  the  trustee  has  taken  title  to  real 

ung    1,225   lots   situated   at    12th   and   Grand    Ri\- 
Detroit .  extending  west  from  that  intersection  to  Evergreen  Hoad  and  lying 
soutn  of  12th  St        As  compared  with  S'100.000  of  bonds  issued,  a  cons, 
tive  liquidation  value  in  excess  of  ?l  600  000  has  been  placed  on  this  prop- 
erty by  the  real  estate  department  of  the  Union  Tnist  Co. 

(if  the  1.225  lots  covered  by  the  agreement.  SH5  have  lu-en  sold  on  con- 
tract at  an  original  price  approximating  SI .480.000.  On  these  contracts 
the  present  unpaid  balance  amounts  to  (948,000.  Thus  thooontrac- 
well  seasoned  and  show  equities  ppear  to  insure  payment 

Sacramento   Building  Co. —  Bonds  Offered. — Brand! md. 
Kimball  &  Co..  San  Francisco,  arc  offering  at  100  and  div 
$675,000  f,1',    is;    Closed    Mtge.  Serial  Gold  bonds. 

d  June  1  1923.  due  serial! v  June  1  1925  to  1938.  inclusive       Denom. 
$1,000  and  $500  c*.     Int.  payable  -l     .v   .1     at   American   National  B 
San    Francisco.   Calif.,   trustee       Callable  all  or  part   on  any  int.   dat 
30  days'   notice  at    103  and   int.      Normal    Federal   Income  tax   up   to 
paid  by  corporation. 

Tnese    bonds    are    a    direct    oblic.it ion    of   Lie    Sacramento    Buildinc    I 
and   are  secured   by  a  dosed    1st    Mtge.  on  real  estate  and  Improvements 
in  t no  dtj   ot  8  nto    crbicn  bare  i>oon  appraised  at  $1,150,000.     A 

iry,  mezzanine  and  basement,  modern,  fireproof,  reinforced  con 
building  is  to  be  erected,,  with  foundation  to  carry  two  additional  si.. 
Construction  v.  ill  be  fin  .need  througn  trio  proceeds  of  this  issue  and  will 
cost  not  less  than  |  3  been  leased  for  20  yean  to 

Weinstock,   Lubin  S  lepartment   storel  at   an  annual  fixed  rental  off 

S96.000  |ht  annum. 

San   Antonio  Water  Supply   Co.       Ti  nd 

Tin-  Mississippi   Valley  Trust   Co..  trust.  I  ^ 

including  July   l.">.  will  receive  «rilt<n  offers  for  tie 

not  I  standing  First  &  R  and 

(old  Bon  ;    Vug.  1    l(  .tint  sufficient 

721       \     1 1~>.  i> 

Schulte    Retail    Stores    Corp. - 

19-  Increase 

*10.7 


'  '    runs  Ending  J:  1". 

si  !   122.016 


'      ■  ti    Koilt\    Co.   the   1  I 
\     v    Citj .     It  is  stated  that  the 
I  gum  and  was  valu 
the  Glen  I 
.  corner  of  West  81      Ni  «   zTork  city 


Tin 
loft   building  at  27  U 

■ 
$700,000       TI. 
Hotel   pp'i 

v.  ll( 

Seneca    Copper    Corp.  —Stockholders    Q 
■  ribt  to  ?.->()0.<x>o  A",  w  Bond*  at  98.— 

\   letter  to  the  stockholders  July  n  of  the  action  of  the 

stockholders    and    the   directors   authorizing   an    issue   of   11,500.000    1st 


July  II  1923.] 


TIIK    (^IKOXK'LK 


ill 


,Itgo.  7',    bonds  dated  July  l   1923,  due   inly  1    LOSS  In  the  denom    "i 
[00    $500  and  $1,000,  Interest   payable  J.  &  J       Convertlbli  time 

(    par   mli)  capital   stock   at    S I  .">   per  share.       II, hi. I.  also  Contain   a    sinking 

Mini  provision  of  one  cent  per  pound  of  refined  copper  produced  i>v  the 
•orporation  after  Jan.   1   1926,  up  to  21,000,000  pounds  of  refined  copper 

>roduc>d  annually,       lied. table  bj   lot  at    I  1(1  and  interest  on  .my  Interest 

late       Central   I'nlon  Trust  Co.  ol    New    Vork,   trustee. 

\n  Installment  of  these  lion, Is  aggregating  1500,000  is  hereby  offered 
ii  98  and  interest  to  stockholders  of  record  Julj    19  1923,  pro  rata  to  the 

number  of  sh  ire    held  by  such  Stockholders,  respect  i\  elj  .  or  in  less  amounts. 

but  only    in    inultl  i'ii      In  sending   subscriptions,    109!    of  the 

purchase  price  of  tin'  bonds  subscribed  for  must  lie  remitted  at  that  time, 
and  the  balance  is  payable  on  or  before    \.Ug.    I.".   1923, 

At  the  time  of  their  delivery,  the  bonds  will  have  the  coupons  for  six 
months'  interest  due  .Ian  1  1924,  and  all  subsequent  coupon,  attached. 
See  also  V .   I  Hi.  p    2892;  V.  1  17.  p.  0 

Seydel  Chemical  Co.,  New  Jersey.      Receivers. 

United  states  Senator  Edward  I.  Bdwardfl  of  New  Jersey  has  been 
appointed  receiver  for  this  company  with  p'ants  a'  Jorsoj  Clt>  \.  J., 
Charleston.  \\  \'a.  h'red  .  M.  I*.  I'eirsc  (Secretary  to  the  Governor 
Of  Mew  Jersey)  and  \.  I!  Hodge  of  Charleston  have  been  appointed 
ancilian  receivers.  Liabilities  are  given  at  $1  119,517,  with  assets  of 
$1,878,718. 

Shell  Transport  &  Trading  Co.,  Ltd.    -Dividend. — 

The  Equitable  Trust  ( !o.  of  N  .  V  .  has  received  a  dividend  on  t  he  <  Irdlnary 

shares  so  held   by   it    of  2s.  lid .   per  Ordinary  share,   par   I'l    Sterling  each. 
the   e  pilvalent    thereof  distributable    to    holders   of   "  American    sh 
under   the   terms  of  tne  agreement    is   s|    |:;/>   on    each    ■•American   sir 

dividend   will   be  distributed   by    the   trust    company   on   July   26   to 
the  registered  holders  of    "American  shares"  of  record  as  of  July   1'.). 

For  annual  report  for  the  year  ended  Dec.  31  1922.  see  v.  i  iti.  p,  2990' 
Sizer  Steel  Corp.,  Buffalo,  N.  Y. — Receivers. 

i  IS.  Porter,  Buffalo,  and  Stewart  !■'.  Ban COCk,  Syracuse,  were  ap- 
ed receivers  on  lulv  3  last.  The  company  was  incorporated  In  New 
York  Ma}  I  1922  to  take  over  the  properties  of  the  Sizer  Forge  Co.  and 
the  plant  of  the  Hammond  Steel  Co.  of  Syracuse  (then  reorganized,  V. 
111.  p.  IS!)1.)}.  In  connection  with  this  acquisition,  the  company  floated 
$1. 250,000   1st    Mtge     7';    bonds  through    New    York   and    Philadelphia 

banks.      See  V.   111.  p.  2023. 

Skinner  Packing  Co.,  Omaha,  Neb.  —  Bonds  Offered. — 
Frank  C.  Evans  Co.,  Denver,  Colo.,  are  offering  a1  par  and 
interest  $400,000  8%  First  Mtge.  Gold  Bonds.  A  circular 
shows: 

Dated  Aug.  161920.  Hue  Jan.  l  1931.  Callable,  all  or  part,  at  105  and 
int.  on  any  interest  date  by  rid  days'  notice.  Interest  payable  J.  &  J.  at 
Equitable  Trust  Co.  of  Omaha,  trustee.  Denom.  J500c*.  Company  pays 
the  normal  Federal  income  tax  of  2'  , 

Purpose.—  Proceeds  are  to  be  used  solely  for  the  retirement  and  payment 
of  a   like  amount   of  notes,   receivers'   certificates,   and   bank   Indebtedness, 

principally  Incurred  in  the  construction  of  additions  to  fixed  property,  all 
carefully  audited  and  approved  by  the  Federal  court.  (Company  went 
into  receivership  in  April  1921.     V.   112,  p.   1874). 

Company. — Owns  a  modern  and  fully  equipped  packing  house,  costing  in 
actual  cash  over  ^3.000.000.  and  in  addition  a  separate  N  story  cold  sto 
warehouse  costing  over  SI. 000. 000.      The  packing  plant  covers   10  acres  in 
the  heart  of  the  packing  and  stock  yards  section  of  South  Omaha,  and  the 
storage  plant  is  located  at   12th  and  Douglas  streets.  Omaha. 

ilant  is  under  lease  to  the  Dold  Packing  (\)..  which  has  been  operating 
the  same  for  nearly  two  years.  The  Hold  Packing  Co.  lias  an  investment  of 
some  si. 800. 000  in  this  plant  in  addition  to  that  shown  above  by  the 
Skinner  Co.  It  is  stated  that  the  Dold  Co.  offered  S2. 000.000  for  the  plant 
and  it  was  refused. 

The  cold  storage  plant  is  entirely  separate  from  the  packing  plant,  but  is 
owned  by  the  Skinner  Co.,  and  was  erected  at  a  cost  of  more  than  Si  ,000,- 
000.  This  plant  is  occupied  and  operated  by  the  Jerpe  Commission  Co. 
under  a  4-year  lease  at  an  annual  rental  of  S30.000.  payable  quarterly.  It 
is  undersl  tod  that  this  company  has  an  investment  of  some  S100.000  in  the 
plant  in  audition  to  th  i  appraisement  shown  above,  and  that  they  also  have 
an  option  until  Jan.  1925  to  purchase  the  property  for  $600.000. — V.  112. 
p.  1874. 

(G.  A.)  Soden  &  Co. — Dividends — Earnings. — 

The  company  on  July  I  last  paid  the  following  dividends:  \\i%  on 
the  Common  stock  (equivalent  to  SI  on  the  Participation  Certificates! 
1%%  on  the  1st  l*referred  and  2',  on  the  2d  Preferred,  in  addition  an 
extra  dividend  of  H  of  1'^  was  paid  on  the  2d  Preferred  stock.  The 
latter  declaration  is  in  line  with  the  requirements  that  the  company  dis- 
tribute to  holders  of  the  2d  Preferred  stock  an  extra  dividend  equal  to 
25'  I  of  the  rate  declared  on  the  Common  stock. 

Years  Ending  Feb.  28—  1923.         1922.  1921.  1920. 

Earnings  after  interest  and  taxes $150,800  $102,133  $166,398  $292,323 


Balance  Sheet  February  28. 


Assets — 
Leasehold  &  impC 
Furn.  &  fixtures. 
Goodwill  &  catalog 
G.  A.  Soden  stock . 

Cash 

Inv.  &  acc'ts  rec__ 
Def erred  charges.  _ 


1923. 

$231.5721 

39,499/ 

400.000 

200 

37.125 

1,718.890 

36,068 


1922. 
$273,726 

400.000 

0.04S 

43.740 

1,481,286 

33,83 


Total S2.463.355  S2,238,632 

-V.  114,  p.  2478. 


Liabilities — 

1923. 

1922. 

First  Pref.  stock-  _ 

S2S0.000 

S320.000 

Second  Pref.  stock. 

400.000 

400.000 

Common  stock 

800.000 

800.000 

Serial  notes 

230.000 

250,000 

Notes  payable 

235.000 

Acc'ts  payable  and 

taxes.  &c 

119,357 

128,68 

Surplus . 

39S.998 

339.949 

Total 


-S2.463.35o  S2.23S.632 


Southern  California  Gas  Co. — Bonds  Authorized. — 
The  California  RR.  Commission  recently  authorized  the  company  to 
issue  and  deposit  with  the  trustee  under  its  1st  &  Ref.  Mtge.  S546.000of 
1st  Mtge.  bonds  and  to  issue  and  sell  at  not  less  than  94.75  and  i'nt .  $2,500,- 
000  of  1st  &  Ref.  Mtge.  Series  "C"  6^  bonds,  due  June  1  1958. — V.  116. 
p.  3007.  2892. 

Southern  Counties  Gas  Co. — Bonds  Authorized. — 
The  California  RR.  Commission  has  authorized  the  company  to  issue 
on  or  before  Dec.  1  1923  at  not  less  than  88  X  and  int.,  $1,000,000  5  ' .  r, 
1st  Mtge.  20-Year  Gold  bonds,  due  May  1  1936.  the  proceeds  to  be  used  to 
reimburse  the  treasury  for  money  used  in  extensions  and  improvements. 
See  offering  of  bonds  in  V.  116,  p.  3007. 

(A.  G.)  Spalding  &  Bros. — Larger  Common  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  2"^  on  the  General 
or  Common  stock,  payable  July  16  to  holders  of  record  July  7  and  have 
also  declared  quarterly  dividend^  of  1 H  %  on  the  1st  Pref.  stock  and  of 
2<"c  on  the  2d  Pref.  stock,  payable  Sept.  1  to  holders  of  record  Aug.  18. 
In  April  last,  the  companv  paid  a  quarterly  dividend  of  l1/;  on  the 
Common  stock. — V.  116.  p.  2398. 

Spring  City  Glass  Co.,  Pottstown,  Pa. — Receiver.— _ 
William  B.  Keefer  nas  been  appointed  permanent  receiver. 

Standard  Equipment  Co.,  Cleveland,  Ohio. —  Sale. — 
See  Timken-Detroit  Axle  Co.  below. — V.  110,  p.  1857. 

Standard  Oil  Co.  of  California. — Correction. — 
The  last  paragraph  appearing  under  the  above  heading  in  last  week's 

"Chronicle"  refers  to  the  "Standard  Oil  Co.  of  New  Jersey."     See  that 

company  below. — V.  117.  p.  98. 

Standard  Oil  Co.  of  New  Jersey. — Oil  Contracts. — 
The  following  paragraph,  which  appeared  under  "Standard  Oil  Co.  of 
California"  in  V.  1 17.  p.  98,  should  have  appeared  under  the  above  company. 


The  compani  has  contracted  to  deliver  3,200,000  barrel  ol  Panuco 
heavj    crude  oil    I     folio  200,000  barrel     to  the   National   t:  ■       •■' 

Mexico  at   75  cenu   .  barrel,  deliverable  60,000  barrel*  monthh   to  loading 

at    T.iiupieo    500.000  li.niei.  to  ih,     Mexican    i       Ii    (HI  Co.,    Ltd  . 
1 1  TO  cents  a  barrel,  deliver}  i  ■  •  '  inkor  at  Tamplco;  300,000  barrel   month!} 

for  tw ni  1 1  .  to  i  he  KrcMiporl  Sulphur  Co  barrel  at  Tamplco 

900.000  barrels  to  the  i      t  Coimt.  oil  i    thern   Pacific  <'•.  |  at   70 

cents  a    barrel,   deliverable    iii.niii)   barrels  dail)    at    Panuco  on   renewed 
contract      \     1 16.  t>-  -'('.47. 

Steel  &  Tube  Co.  of  America.      Qivi      Votia   of  Appeal. — 
\\     s    Utiles,  representing  the   VI Hod  Chemical   I    i>   •    Corp     b 
ootice  in  Court  of  Chancer]  at   Wilmington.  Del   ,  ol    ippoal  to 
Court  of  Delaware  against  the  ruling  of  Chancellor  Wolcott  til  the 

prellmlnar}    Injunction   which   permitted   tne     de  of  the  propert)   ol   the 
compan}   to  the  i"oungstown  Sheet  .v.  Tube  Co.     The  next  n 
of  the  Supreme  Court  of  Delaware  will  be  hold  In  Octo 

Chancellor  Wolcott  on  July  13  reserved  decision  on  the  petition  of  the 
Allied  Chemical  A  DyeCorp.  and  By  Product  Coke  Co  for  an  Injunction 
to  n  train  the  Steel  A  Tube  Co.  from  distributing  the  proceeds  of  the  sale 
of  Its  assets  to  Voungstown  Sheet  ,\  Tube  Co. 

Stockholders  to  Vote  on  Reduction  of  Common  Stork  ami 
Distribution  of  Purchase  Price. — 

Tin-  stockholders  will  vote   Vug.  7  on  approving  thi   recommendation  o 
the  directors  tit  at  the  preferred  stuck  be  retired  at  i  10  and  div.  and  that 
common  stock  be  reduced  pro  rata  among  holders  thereof  to  a   total  of 
967  33  -I i  .res  of  s2  par  value.     Alter  such  reduction,  the  board  recommi  nda 

that    the   entire    proceeds  of   the   Bale  of   thi  matnlng   alter    the 

retirement    of  the   preferred,   totaling  about    $14,509,953,   be  distributed 

among  Common  shareholders,   less  such  sum  as  directors  may  determin 
remain   in    the  treasury.       The  corporate  existence  Of  the  company    will    be 
continued  with  capitalization  above  specified. 

The  main  offices  of  the  company  will  be  removed  to  Young  stown  from 

Chicago  before  the  end  of  this  month.       V.    117.  p.  78, 

Stonega  Coke  &  Coal  Co.      Notes  ' >  Brown  Bros. 

&  Co.  in   May  last  offered  a1   U'.i',  and  interest   to  yield 
about  ii1;',  ,  $1,500,000  «'>'  t  Uold  notes.     The  hankers  state: 

Dated  May  1  1923.  Due  May  1  1925.  Denom.  $1,000.  Redeemable 
all  or  part  on  30  days'  notice,  on  Nov.  1  1923  at  101  and  interest;  on  May 
1  1924  tu  101  H  and  Interest,  and  on  Nov.  1  1921  at  100  anil  interest. 
Interest  payable  M.  &  N.  without  deduction  Of  normal  Federal  income 
tax  up  to  2',  .     Pennsylvania  personal  property  tax  of  1  mills  refunded. 

Fidelity  Trust  Co.,   Philadelphia,  trustee. 

Company. — Leases  to  exhaustion  29.857  acres  of  bituminous  coal  and 
timber  lauds,  located  in  Virginia  and  Kentucky,  on  which  are  located  nine 
collieries.  The  equipment,  electrical  throughout,  is  of  the  most  modern 
type,  in  excellent  condition,  and  sufficient  for  an  annual  production  of 
approximately  3.. 500, 000  tons.  There  are  also  situated  on  the  property 
sufficient  dwellings  for  all  employees,  company  stores,  a  hospital,  club 
houses,  theatres,  churches  and  schools.  R  V.  Xorris.  mining  engineer, 
reports  that  the  lands  under  lease  contain  more  than  402.000.000  tons 
of  recoverable  bituminous  coal  of  the  highest  quality. 

Assets. — After  applying  the  proceeds  of  these  notes  to  the  balance  sheet 
as  of  Dec.  31  1922.  the  total  net  assets,  exclusive  of  goodwill  and  after 
deducting  till  liabilities  except  the  6%  notes,  amount  to  $9, 783. 770,  or 
more  than  (i  '-_.  times  the  par  amount  of  the  6%  notes.  Including  the 
proceeds  of  these  notes  the  current  assets  exceed  current  liabilities  other 
than  these  notes  by  $5,003,221,  or  more  than  3  1-3  times  the  par  amount 
of  the  (i<;   notes. 

Earnings. — For  the  five-year  period  from  Jan.  1  1918  until  Dec.  31 
1922  incl..  net  earnings  of  the  company,  after  deducting  all  operating 
expenses,  interest  and  taxes,  but  before  deducting  depreciation,  depletion 
and  contingent  reserve,  averaged  more  than  12 '_  times  the  annual  interest 
requirements  of  this  issue  of  6%  notes. 

Suffolk    Anthracite    Collieries. — Acquisition. — 

The  company  is  reported  to  be  negotiating  with  E.  B.  Jermyn  for  the 
purchase  of  Langcliffe  Colliery  at   Avoca,   near  Scranton,  Pa.,  for  over 

SI. 000. 000.     See  also  V.  IKS,  p.  2647. 

Syracuse  Light  &  Power  Co. —  Tenders. — 

The  Equitable  Trust  Co..  trustee.  37  Wall  St.,  X.  Y.  City,  will  until 
July  16  receive  bids  for  the  sale  to  it  of  5%  Coll.  Trust  Sinking  Fund  Gold 
bonds,  due  July  1  195!.  to  an  amount  suficicnt  to  exhaust  $103,217. 
— V.  116.  p.  189 

Timken-Detroit  Axle  Co. — Acquisition. — 

President  Fred  Clover  announces  that  the  company  has  taken  over 
the  property  of  the  Standard  Equipment  Co.  of  Cleveland,  Ohio  (V. 
110.  p.  1857)  through  the  purchase  of  till  the  outstanding  Common  and 
Preferred  stock.     The  price  was  not  announced. — V .  116,  p.  1907. 

Tomahawk  Kraft  Paper  Co. — Bonds  Offered. — Mention 
was  made  in  V.  117,  p.  98,  of  the  offering  at  98^2  and  int. 
of  $1,200,000  1st  Mtge.  Sinking  Fund  15- Year  gold  bonds, 
Series  "A"  6%,  by  Second  Ward  Securities  Co.  and  First 
Wisconsin  Co.  of  Milwaukee.      A  circular  shows-: 

Dated  April  2  1923.  Due  April  1  1938.  Denom.  SI. 000.  S500.  S100  c*. 
Int.  payable  A.  &  O.  at  Second  Ward  Savings  Bank  or  First  Wisconsin 
Trust  Co.,  Milwaukee.  Wis.,  without  deduction  of  U.  S.  income  tax  not 
exceeding  2Cr-  Wisconsin  Valley  Trust  Co..  Wausau.  Wis.,  trustee. 
Callable,  all  or  part,  on  any  int.  date  on  20  days'  notice  at  105  and  int. 
to  and  incl.  April  1  1928  and  thereafter  the  call  price  decreases  'j  of  1  % 
for  each    12   months  or  fraction   thereof  to   maturity. 

Company. — Has  been  organized  in  Wisconsin.  Is  controlled  by  interests 
closely  identified  with  the  Wausau  Sulphate  Fibre  Co.  and  by  others  of 
the  best  known  paper  and  lumber  men  in  upper  Wisconsin.  The  manage- 
ment and  operation  will  be  developed  by  the  executives  of  the  Wausau 
Sulphate  Fibre  Co.  and  directly  in  charge  of  a  staff  of  experienced  men 
taken  from  their  own  plant.  Company  will  manufacture  and  sell  Kraft 
paper  under  its  own  brand,  for  which  there  is  an  immediate  and  well  devel- 
oped market.  Company  is  purchasing  a  mill  at  Tomahawk.  AVis..  formerly 
owned  by  Montgomery  AA'ard  &  Co.  interests  and  used  for  the  manufacture 
of  catalogue  paper.  This  mill  is  two  years  old  and  is  one  of  the  most 
modern  mills  in  the  State.  Company  owns  water-power  sites  and  flowage 
rights  on  the  upper  Wisconsin  River  near  Tomahawk,  at  Grandmother 
Falls  and  at  Nigger  Island,  of  which  the  one  at  Grandmother  Falls  v  ill  be 
developed  immediately  to  an  estimated  t.000  h.p.  This  development  will 
allow  operations  almost  entirely  on  hydro-electric  power.  At  Xigger  Island 
there  is  a  potential  capacity  of  5.000  h.p. 

Purpose. — Proceeds  will  be  used  to  construct  a  new  sulphate  pulp  mill 
and  to  develop  a  hydro-electric  generating  plant  and  transmission  iine  on 
the  upper  AA'isconsin  River.  Company  will  then  be  a  complete  unit  for 
manufacturing  Kraft  paper  and  will  operate  almost  100',  on  hydro- 
electric power. 

Capitalization —                                                          Authorized.  Issued. 

1st  Mortgage  6T  gold  bonds  (this  issue) $1,700,000  $1,200,000 

Serial  7  r;   Gold  Debentures 1.000.000  1 .000.000 

Cumulative  7 rr   Preferred  stock 1.000.000  600,000 

Common  stock  without  par  value 10.000  shs.  9. lot)  sh;. 

Earnings. — Earnings  are  estimate:!  at  $500,000  annually  before  in- 
terest and  taxes. 

Sinking  Fund. — There  will  be  a  sinking  fund  for  thr  re  lemption  of  bonds 
of  this  series,  payable  $50,000  each  ve  ir  1929  to  1932:  $100,000  eich  year 
1933  to  1935.  and  $200,000  each  1936  and   1937.—  \~ .   117.  p.  98. 

Twin  Buttes  Water  Co. — Bonds  Offered. — 

William  R.  Staats  Co..  Los  Angeles,  are  offering,  at  prices  ranging  from 
97.19  and  int.  to  96.99  and  int..  to  yield  about  ci1.. ',  .  according  to  ma- 
turitv.  S120.000  First  Mtge.  6r;    Serial  Gold  Bonds.     A  circular  shows: 
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Dated  Feb.  1  1923.     Due  serially  Kb.  1  1928  to  1943.     Denom.  $1,000. 
Redeemable  on  any  int.  at  103  and  int.     Interest  payabl 

without  deduction  for  normal   Federal  income  tax  up  i  I    Pacific- 

Southwest  Trust  &  Savings  Bank,  trust,  a  at  Crocker 

National  Bank.   San  Francisco.     Tax-exempt  in  California. 

Capitalization —  Authorized.       Issued. 

eta]    Stock $750,000     $375,000 

First  Mortga^  old  Bonds  (this  issue) 150.000       120.000 

mpany. — A  California  corporation,  organized  a-s  a  mutual  water  com- 

1  engaged  in  developing  and  furnishing  water  to  a  compact  area  of 

»bou  ..res  of  fertile  land  In  La  Sierra  K.iucho  adjoining  the  town 

-lout  6  miles  southwest  of  Riverside.      A  part  of  the  land 

is  di  crowing  citrus  fruits,  apric.  ties,  walnuts  and  winter 

nd  a  part  to  growing  nd  grain.     The  company's  water 

.ined  from   17  wells  In  the  Arlington  Narrows  and  from  the 

Agu  .  prell  m  the  lowlands  of  the  Santa  Ana  River  near  Colton.      The 

buted  to  •  under  the  system  by  means  of  three  ■• 

-ether  with  more  than  S  miles  of  rcin- 

.  pipe.    Company 
also  owns  1 .5!' 

Two  Rector  Street  Corp. —  Tenders. — 

Tl;-  tv  Trust  Co.,  trustee.   1  10  Broadway.  N.  Y.  Oitj  .  will  until 
Jul;.  e  to  i;  of  1st   Mine,   l"  S    iking 

Gun  .  due  April  1   1935.  to  an  amount  sufficient  to 

exit..  ding  103  and  int. — V.  116,  p.  2019. 

United  Eastern  Mining  Co. — Annual  Report. — 

ndar  Years—  1922.  1921.  1920'  1919. 

Van*  red $1,575,453     $1,910,054     $2.16S,022     $1,970,509 

Refui:  ral  taxes. 

I17-1920ln  

".70  33.901  24.612  26.680 


Total  income..      13  SI. 943. 955  $2. 192.634 

19.474  $803,399  $810,009 

74."  114.916  92 

2.315  2.630  3.813 

14.493  43  32.561 

95.117  71  157 

727  072.916 

107  51.  32.036 

s00  817.800  I'M  .360 


of  min..  mill.,  ic. 

&  county  taxes 

Capital  stock  taxes 

inc. .me  .V  profits  tax 

Reserves.  Jcc 

Depletion 

Deprec.  of  plants.  &c 

DLstrib.  to  stockholders. 


$1. 997.  is'' 

94 .030 
3.5S3 

129J82 

635, 1W) 

35.024 

899,580 


Def.  before  Fed.  taxes 
—  V.  114.  p.  746. 


$688,690        $690,074        $588,741         $560,129 


United   Gas   Improvement   Co. — New  Officers. — 

Randal  Morgan  has  retired  as  Vice-President  and  has  been  elected  Chair- 
man of  the  Executive  and  Finance  Committee;  Walton  Clark  has  retired  as 
Vice-President  to  become  consulting  engineer;  Lewis  Lillie.  Vice-President, 
will.  In  addition,  assume  the  duties  of  General  Manager.  Four  new  Yice- 
,ve  been  elected;  they  are  as  follows:  James  T.  Hutchings, 
formerly  General  Manager;  G.  W.  Curran.  Secretary;  J.  A.  Pearson,  for- 
merly Purchasing  Agent:  and  F.  J.  Rutledge.  formerly  Manager  of  New 
Business  Department.  This  action  increases  the  number  of  vice-presidents 
to  seven . 

William  W.  Bodine  has  been  appointed  Secretary  of  the  Executive  and 
Finance  Committee. — V.   116.  p.  2250. 

United    &    Globe    Rubber    Corp.,    Trenton,    N.    J. — 

Federal  Judge  Runyon  in  Newark  July  10  appointed  J.  Philip  Bird 
and  Henry  J.  llaigh  receivers.  Company  was  organized  September  1922 
with  an  authorized  capital  of  100.000  shares  of  Class  "A"  stock,  par  $20. 
and  5.000  snares  Class  "B"  stock,  no  par  value.  There  is  $897,000  Class 
"A"  outstanding  and  $174,140  has  been  paid  and  received  in  partial  pay- 
ment on  the  Class  "A."  All  the  5.000  shares  of  no-par  Class  "B"  has 
been  issued.  The  company  manufactures  rubber  air  brakes  for  railroad 
equipment,  hose  and  other  rubber  products. 

The  application  for  the  receivership  was  made  by  Schaeffer  &  Meyer 
of  New  \ork.  creditors.  A  month  ago  a  creditors'  committee  was  ap- 
pointed consisting  of  former  Governor  Edward  C.  Stokes,  Arthur  H. 
Wood.  Willard  Haff,  Henry  J.  Haigh  and  R.  Badenhop. 

United  Shoe  Machinery  Corp. — 90%  of  Customers  Ap- 
prove New  Leases. — 

Approximately  90%  of  tne  1,100  shoe  manufacturers  with  whom  the 
corporation  does  business  have  signed  up  on  tne  new  rental-royalty  basis 
that  superseded  Jan.  1  the  old  leasing  arrangements  banned  by  the  Clayton 
Act.  New  signatures  are  coming  In  daily,  and  in  another  month  or  two. 
it  Is  expected,  barring  small  and  unimportant  firms,  the  entire  clientele 
will  have  manifested  concrete  approval  of  the  new  regime. 

The  Beverly  factory  of  the  company  Is  running  about  759c  full  with  a 
complement  of  3.300  workers,  much  the  same  force  tnat  nas  been  carried 
for  some  time.     (Boston  "News  Bureau.") 

Forms  Belgian  Subsidiary  Company. — 

The  United  Shoe  Machinery  Co.  of  Belgium  has  recently  been  formed 
by  the  American  company  of  the  same  name,  according  to  Information 
received  by  the  foreign  department  of  Moody's  Investors  Service.  The 
new  company  will  engage  in  the  business  of  manufacturing,  buying  and 
distributing  machinery  and  apparatus  used  in  the  production  of  shoes.  It 
has  an  outstanding  capitalization  of  2.000.000  francs,  divided  into  4.000 
shares  of  500  francs  par  value.  Of  the  total,  3.939  shares  have  been 
subscribed  to  by  the  United  shoe  Machinery  Co.  of  France.  The  manage- 
ment Includes  Edwin  Perkins,  John  Henry  Connor  and  Sidney  Wilmot 
Wlnslow  Jr..  all  of  Boston;  Charles  Fredenc  Gardner,  of  Leicester,  I 
William  Thomas  Coleman  and  Frederic  Goddard,  of  Paris.  France,  and 
Joseph  Becker.— V.  116.  p.  2780.  2648. 

U.  S.  Food  Products  Corp. — Sale. — 
See  Commercial  Solvents  Corp.  above. — V.  117.  p.  98. 

United  States  Gypsum  Co.— New  Plant. — 

The  company,  It  is  reported,  will  build  a  plant  at  Sweetwater,  Tex., 
for  the  manufa'ti  is,  cement  and  other  gypsum  produc- 

tion,   to    cost    approximately    $1,000,000.      A    lar  •■     of   gypsum 

deposits,  all  situated  within  convenient  distance  of  the  site  of  the  proposed 
been  purchased,  and  ■  system  <>f  railway  will  be  built  to  afford 
importation  of  the  r.v,   .  I.  a  was  said.      V.  116,  p.  12s7. 

United  States  Realty  &  Improvement  Co.—  Earnings. — 

Oroaa  Income  for  Jtnu  amounted  to  1234.070  t  218.788  In  June 

1922       After  deducting  expenses,  depreciation  bond  Interest,  and 

..in  met..   \.  Fuller  Co..  in  t  income  amounted  t" 

ao  months  of  the  current  Fiscal  year,  gross  income  aggre- 
gate.i  j;_".  7'.s      --1:11-1  SI 12.533  last  year.      A  Her  the  same  deductions  and 
1  for  June,  ael   Income  amounted  to  $465,045,  against 
same  period  V.  116.  p.  2518. 

U.  S.  Steel  Corp.  —UnfilU  an  Holdings. — 

See  under  "Trade  and  Traffic  Movements"  and  "Current  Events'  on 
pre--  116,  p.  8008,  21  - 

United  Verde  Extension   Mining  Co.      Production. — 


Mimll,  ■■  .lutir  1923. 

'  Sopper  out  pu 

\  2648. 


Map  . 


April  1923. 
9.160 


Mar    1023. 


Virginia-Western    Power   Co.— /<"/.  Edward 

B.  Smith  A  Co.,  W.  II.  Newbold'a  Son  A  Co.,  Weal  A  i 

and  Coffin  A:  Burr,  [m  offering  at  95  and  int.,  to  yield 


over  -     .->00,000  1st  Mtge.  Sinking  Fund  Gold  bonds. 

<h  trtising  pages). 

Dated  July  2  1923.  Due  July  1  1953.  Int.  payable  J.  &  J.  al  l'cnn- 
inia  Co.  for  Ins.  on  Lives  £  Granting  Annuities.  Pniladelphia .  trustee, 
and  Guaranty  Trust  Co..  N.  Y.  City,  without  deduction  for  normal  Federal 
income  tax  not  to  exceed  2%  ■  Company  also  agrees  to  refund  Peun. .  Mary- 
land and  Conn,  personal  property  taxes  not  to  exceed  those  now  In  ef: 
and  '  -e  income  tax  not  to  exceed  t.  IC   1    all  or  part  on  anv  int. 

date  at  107  Hi  and  int.  prior  to  July  1  1933.  at  105  and  int.  from  July  1  198H 
to  Jan.  1  1943.  Inclusive,  and  thereafter  at  102.4  and  int.     Denom.  $1,000 
and   $500   c  ». 

Listing. — Application  will  be  made  to  list  bonds  on  the  Pnil  1    Stock  F.xcq. 

Sinking  Fund. — Annual  sinking  fund  payments  of  2"  ,  of  outstanding 
bonds,  starting  July  1  1921").  are  provided  by  the  mortgage  for  the  purpose 
of  retiring  and  canceling  bonds  at  not  exceeding  the  current  redemption 
price. 

Data  From  Letter  of  President  A.  C.  Ford,  Clifton  Forge,  Va.,  July  10. 

Incorporated  in  1913  in  Virginia.     On  completion  ol  present 
ocing  will  supply  commercial  electric  light  and  power  without  compe- 
tition   to    18   communities    in    Virginia    ana   West    Virginia       IV, 
65.000.     Among  communities  served  are  Charlottesville.  Staunton 
Forge,  Covington.  Buena  Vista  and  Lexington.  Va.:  White  Sulphur 

Uderson  and  llinton.  W.  Va..  and  a  nuni^. 
muni  ties.     Company  also  operates  four  miles  of  street  railway  in  C 
lottesville  and   a   small  ice  plant. 

The  property  of  the  company  includes  two  new  steam-p. 
ing  an  aggregate  capacity  of  11.000  k.  w..  of  which  6.500  k    w  .  has  just 
operative.     There  are  also  two  other  si  ,dro- 

electric  plants,  m  nich  bring  the  total  generating  capacitv   up  to  17  I 
Company  also  owns  157  mil  .  >n  line  located  on 

private  rights  of  ti  tier  with  adequ  -iribution 

supply  the  territory  served. 

Capitalization —  Authorised.   Outstand'g. 

Common  stock $1 .000  000        $fi  1 6 .000 

Preferred  stock.. 9.000.000       1. 900.000 

1st  Mtge.  bonds,  series  A  6s  (this issue) 3.500.000 

x  Unlimited  except  by  the  provisions  of  the  indentu 
Proceeds. — Proceeds  of  tin  -•   $3,500  000  bonds,  together  with  Sl.000.000 
derived  from  junior  financing,  will  reimburse  the  company  for  tl 
retiring  its  outstanding  bonds,  and  of  acquiring  the  electric  properti- 
Charlottesville  and  Staunton,  free  of  encumbrances,  and  will  be  available 
for  other  corporate  purposes. 

Earnings  of  Combined  Properties  (Inter-Co.  Charges  Eliminated)  Year  ended 

May   31    193 

Gross  earnings $]  ,075.902 

Operating  expenses,  maintenance  and  taxes 562  2Si 

Annual  interest  on  bonds. 210.000 


Balance  for  income  tax.  depreciation  and  dividends. 
-V.   114.  p.  956. 


$303,615 


(V.)  Vivaudou,  Inc. — June  Shipments. — 

Shipments  for  June  amounted  to  $430,000.  compared  with  $310,506  in 
June  1922.  Shipments  for  the  six  months  ended  June  30  last  totaled  $3.- 
182  588,  compared  with  $2,172,613  in  the  same  period  of  1922. — V.  116. 
p.  2400.  2019. 

Waitt  &  Bond,  Inc. — Bonds  Offered. — Blake  Broth' 
Co.   and   Curtis   &   Sanger  are   offering  at   99  H   &Qd  int. 
§750,000  15- Year  7%   8.   F.   Gold   Debenture    bonds. 

Dated  July  1  1923.  Due  July  1  1938.  Int.  payable  J.  &  J.  without  de- 
duction of  the  normal  Federal  income  tax  not  to  exceed  2  %.  Denom. 
$500  and  $1,000.  Red.  on  or  after  July  1  1924  at  107H  and  int.  and 
'_'.    less  each  year  thereafter.     First   ?xat.   Bank  of  Boston,   trustee. 

Data   from    Letter   of    President    W.    E.    Waterman    July   2. 

Capitalization —                                                  Authorized.  Outstanding. 

15-Year  Sinking  Fund  gold  bonds $750,000  8760,000 

Preferred  stock 426.100 

Common  stock  (no  par  value) 20.000  shares 

Company. — Manufactures  the  well-known  "Blackstone"  cigar,  its  business 
having  been  conducted  for  a  period  of  more  than  50  years  as  a  partnership 
and  as  a  corporation,  being  to-day  incorporated  in  Massachusetts.  Com- 
pany has  been  a  pioneer  in  the  adoption  of  modern  methods  of  manufactur- 
ing, and  its  business  has  increased  rapidly  until  at  present  it  is  producing 
approximately  100.000,000  cigars  a  year,  and  is  one  of  the  largest  importers 
of  Havana  tobacco  in  the  country. 

Earnings. — Company  has  always  been  successful,  having  earned  a  profit 
in  every  year  since  the  business  was  founded  more  than  50  years  ago.  The 
average  net  earnings  for  the  last  12  years,  after  interest,  depreciation  and  all 
charges,  except  Federal  taxes,  have  been  about  4  '-a  times  the  annual  amount 
of  interest  on  the  bonds,  which  will,  when  issued,  constitute  the  only  funded 
debt  of  the  company. 

Net  earnings  for  1922.  after  all  charges  except  Federal  taxes,  were  more 
than  10  H  times  this  bond  Interest,  and  net  earnings  for  the  first  5  months 
of  1923  were  in  excess  of  the  same  period  for  1922. 

Purpose. — Proceeds  will  be  used  for  the  reduction  of  current  liabilities. 


31  1922  (After  New  Financing). 

I  Liabilities  and  Xct  Worth. 

I  7%  Preferred  stock ..$426,100 

1  Common  stock  (20.000  shs. 

no  par)  and  surplus 1.102.726 

7       S.  F.  Deb.  bonds 750.000 

Acceptances  payable 68.924 

Accounts  payable  (incl.  div. 

and  1922  Federal  tax)..    316.470 


Consolidated  Balance  Sheet  Dec. 

Assets. 
Cash $175. 232 

tacts,  nc.  (less  reserves) . .     310.124 

Merchandise  inventories 1.597.659 

Sundry    investments 22.250 

Plant    and    property    (less 

reserves) 221.767 

Machine  lease  rights 215,516 

Good-will  and  trade-marks.       25.000 
Deferred  charges 96,672 

West  India  Sugar  Finance  Corp. — Bonds  Called. — 
All  the  outstanding  Secured  Sinking  Fund  7',    Cold   bonds  due  June 

15  1929  (amounting  to  $1,191,000).  have  been  called  for  redemption  Aug. 

1    1923.  at   105  and   interest   at   the  Guaranty  Trust  Co..   140  Broad* 

X.  V.  OttJ  .      See  also  V.  115.  p.  1  I 

West  St.   Louis  Water  &  Light  Co. 

3  MorUhs  Ended  April30  1923— 

Gross  earnings 

<  iperat I ng  <  xpenses - 

Interest,  sinking  fund  and  other  Charges 


Total  (each  side) $2,664,219 


Earnings. — 


Balance    

V.  115.  p.  2392. 


$118 

72.022 
31.485 

$14,971 


Western  Electric  Co* —  Suits.   S'c. — 

Durum   the  first   six   months  of  1923   billings  totaled  $1  1  l.soo.000.  or 

37.000    more    than    for    the    Corresponding    period    of    1922.      Orders 

booked   during   the  fir-t    ill   month-  of  this  year  totaled  S142.S05.000.  or 

915,000   more   than   sales  for  the   period   and  $57,363,000  more  tban 

Ived   during   tin'  sane   period   of   1922. 

.  ..  hand  June  30  1923  totaled  $89  "sj.000.  an  increase 
7,916,000  since  Dec.  31   1929       \      L16.  p.   1272. 

Western  States  Oil  Corp.       \<  /    Weils. — 

The  corporation   report,  t  lie  completion   of  four  additional   wells  in  the 
\     1 1 «  .  p.  98. 

Westinghouse  Electric  &  Mfg.  Co. — Orders,  tvc. — 
Incoming  orders  for  tie   first  QU  irter  of  the  fise.il  year  beginning  April  1 
300.000,  compared  with  132,110,000  In  the  corre- 
sponding per..  r      There  was  1  decrease  in  June  compared  with 
cding  months,  but  that   it   u  aa)  is  Indicated  by  the 
fact  that   bookings  so  far  In  July  are  ahead  of  the  same  period  In  June. 
July  is  expected  to  be  b.  iter  than  Jum               impany  having  booked  up  to 
Jul)  9  >s  000                           d  with  S3 .000.000  for  tl.  onding  period 
of  June.     Included  in  the  July  figure-  ate  si  vera!  large  turbine  contracts. 
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billed  for  the  first  quarter  ending  June  :io  1923  amounted  to  Siitl,- 

-,  ,000,  compared  with  126,713.000  in  the  firs)  quarter  last  year.    Millings 

i-xpucted  ii>  Improve  Id  the  second  quarter  since  output   In  being 

dstnntly   Increased.     Unfilled   orders  hove   Increased   ahoul    111  < ">(» .nrio 

i  ■.•  March  .'(I   1923,  when  thej  amounted  to  161,914.237     "Wall  Street 

!  ru.il  ." 

'he  companj  has  been  awarded  tl. 254,000  contra cl  bj  the  Detroit 
tnlclpul  Lighting  Commission  This  is  pan  ol  the  expansion  program 
iiin'  city's  power  commission  for  which  a  $  12.000, out  t  bond  Issue  was 

i'il   riven  My. 

Phis  order  is  the  first  io  be  awarded  under  the  dtj  'a  power  project  and 

i  also  be  the  largest   single  contract,      n   calls  for  the  construction  of 

nerntors,  each  having  a  capacity  of  20,000  k.w.      Deliver}   «  ill 

omence  July  i  the  rate  or  one  per  month.     See  also  V.  116,  p. 

109. 


Western  Power  Corp.  —  Bal.  Shed  Dee.  :?1   (//,,■/.  Sub. Cos.) 

1981, 
■tlUU-s—  $  s 

Capital    bum  ■ 

u   P  Corp  r.  .  pi  7,070,882     7,0 
do    Com  (wiiii 
out  par  at  835)  8,608.860 


1922.  1921 

ijic'W  S 

ml  prop.  A  rnin.OS.l  11.376  • 


urltlos 
ft  In  .sink,  tunds 


acelvable.. 
to  pref.stk. 
jtes  reoelvable 

Ivublc 
.1  .\.  supplies 
i  charges.. 


1,678 
921,098 

1,198.2  >8 

448.060 

>,08S 

2.848 

781,910 

2.913,890 


18, 
848, 
706, 
1,064, 
488 
271, 
27. 
666 


173 

7is 

318 
162 
800 

OKI 

727 
796 


\\  .  P,  Co  8  ,  i.r 
ilo     i  oniinon  . . 
Q    u    Pow    Co 
ofCal  7'.  pt 

ill)      Pref.,     7'  .  . 

subscribed  for 

Calif  ii  Gen'g. 

I'd   li' ','   prof. 


•10 

7. '100 


7,900 


6,021,884     8,812,684 

686.300         553,000 


2,800,000 


500,000 
Funded  debt      ..46,270.650  43,i 

224,741 

193.786 


Accounts  payable. 
Dividends  payable 
Consumers  A  oon- 
struo'n  deposits. 
Interest  aeorued.. 
Taxes  aecrui 
Reserves  . 

Deferred   credits. 


819,903 
247,641 


l. 


77,962 
1,066,105 

61,608 
1,890,128 
4.950 


Surplus 0, 311. 112 


117.263 
54,888 

16,000 

.,604,956 


otal  (oiu'li  side) -.75.713,412  70.740.S70 
-V.  116.  p.  423: 

White  Eagle  Oil  &  Refining  Co. — Prod  net  ion,  &C. — 
The  company  reports  net  crude  oil  production  for  the  first  six  months  of 
I  barrels,  compared  \\ilh  205, 17S  barrels  in  (he  .same  period 
•l  1922. 
Tlie  company  is  reported  to  have,  purchased  a  large  number  of  bulk  sta- 
from  the  Community  Oil  Co.  of  South  Dakota.— V.  117.  p.  98. 

(J.  A.)  Wigmore  Co.,  Cleveland. — Bonds  Offered. — 
The  Guardian  Savings  &  Trust  Co.,  Cleveland,  are  offering  at  100  and 
ait.   $800,000    1st    (closed)    Mtge.    Leasehold   6%    Serial   gold   bonds.     A 
Circular  shows: 

I  June  1  1923.  Due  serially  June  1  192")  to  1938.  Donorn.  SI. 000. 
$500  aud  S100  c*.  Ked..  all  or  part,  on  any  int.  date  on  4  weeks'  notice 
it  102  and  int.  Free  from  normal  Federal  income  tax  not  exceeding  2% 
mil  Penna.  4-mill  tax  refunded.  Int.  payable  J.  &  D.  at  Guardian  Sav- 
ings &  Trust  Co.,  Cleveland,  trustee. 

■ity. — Secured  by  a  first  closed  mortgage  upon  the  99- year  leasehold 
merest  of  the  company,  expiring  in  2004.  in  land  fronting  257  ft.  on  East 
13th  St.  immediately  north  of  the  Cowell  &  Hubbard  Building,  with  a 
depth  of  278  ft.  along  Dodge  Court,  improved  with  a  2-story  fireproof  (re- 
inforced concrete)  building  known  as  tho  Wigmore  Building,  containing 
14  stores  facing  on  East  13th  St.,  Cleveland,  and  in  all  about  132,000  sq.  ft. 
of  space,  which  has  been  leased  to  the  Euclid  Square  Oarage  Operating  Co. 
Mx  Income. — Entire  space  is  under  contract  of  lease  to  responsible  tenants 
with  deposit  of  security  to  insure  fulfillment  at  figures  to  give  this  company 
an  annual  net  iucome  of  $189,000  applicable  to  these  bonds,  or  the  equiva- 
lent of  over  3.9  times  the  maximum  interest  requirements  of  this  issue. 

ivC.  H.)  Wills  Co. — Sale  Confirmed. — 

The  sale  of  the  properties  at  Marysville,  Mich.,  to  Kidder.  Peabody  & 
Co.,  Boston,  for  $750,000  has  been  confirmed  by  Judge  Simmons  in  "the 
Federal  Court  at  Detroit.  A  new  company,  the  Wills  Sainte  Claire.  Inc., 
will  be  organized  in  Michigan  to  take  over  the  properties  per  reorganization 
plan  in  V.  117.  p.  98. 

Wills  Sainte  Claire,  Inc. — New  Company. — 
C.  H.  Wills  &  Co.  above  and  in  V.  117,  p.  98. 

Wilson- Jones  Loose  Leaf  Co.  (of  Mass.). — Pref.  Stock 
Offered. — Jackson  &  Curtis  and  Tucker,  Bartholomew  &  Co., 
Boston,  are  offering  in  lots  of  10  shares  of  Pref.  stock,  with  5 
shares  of  Common  stock,  at  SI ,000  and  div.,  §500,000  7% 
Cum.  Sinking  Fund  Pref.  (a.  &  d.)  stock  (par  $100).  A 
circular  shows: 

Dividends  payable  Q.-M.  First  quarterly  dividend  payable  Sept.  1  1923. 
Callable  at  any  time  on  30  days  notice  at  110.  Entitled  to  $110  per  share 
on  voluntary,  and  to  $100  per  share  on  involuntary,  dissolution.  Old 
Colony  Trust  Co.,  Boston,  transfer  agent. 

Capitalization —  Authorized.  Outstanding. 

First  Mortgage  bonds  of  Wilson-Jones  Loose  Leaf 

Co.  of  111..  1923-1931 $700,000        $627,500 

Preferred  stock.  7%  cumulative 1.000.000  500,000 

Common  stock  without  par  value 55.000  shs.    35,000  shs. 

Company. — Has  acquired  all  the  assets  and  good-will  of  its  predecessor, 
the  Wilson-Jones  Loose  Leaf  Co.  of  111.,  established  in  1899.  Manufactures 
and  distributes  through  stationers  more  loose  leaf  products  than  any  other 
company  in  the  world.  Company's  products  are  all  made  under  the  trade 
name  "De  Luxe."  The  distribution  of  output  is  nation-wide,  and  as  a 
consequence  volume  of  sales  remains  weU  balanced,  and  is  not  greatly 
affected  by  sectional  business  depressions. 

^Purpose . — Preferred  and  Common  stock  is  issued  for  corporate  purposes 
in  connection  with  incorporation  in  Massachusetts,  and  to  secure  additional 
working  capital. 

1»*  Sinking  Fund. — Each  year,  after  tne  property  is  free  of  mortgage  debt, 
there  shall  be  transferred  out  of  earnings  or  surplus  to  a  sinking  fund  not  less 
than  the  larger  of  (a)  3%  of  the  total  par  value  of  the  largest  amount  of 
Preferred  stock  at  any  time  theretofore  outstanding;  (6)  one-half  of  the 
amount  of  the  aggregate  of  the  dividends  declared  on  or  in  respect  of  junior 
stock  during  the  preceding  year. 

Earnings  Years  ended  Aug.  31. 


1 
1918 
1919 

1920 


Earns,  before  xKarns.  aft. 

Fed.  Taxes.    Fed    Tares. 

..       5216,665 

217.281 

348.164 

153.034 


Earns .  before  xEarns.  aft. 
Fed.  Tares.    Fed.  Tares. 

1921 loss  265.596  loss  265,596 

yl922 loss    57.772  loss    57,772 

zl923 91,192  91,192 


S189.5S2 
190.121 
304,643 
396,405 

x.At  present  rate  of  12 M9c-  y  16mos.end.  Dec.  31.  z4mos.  end.  Apr. 30 
Balance  Sheet  as  of  April  30  1923  'After  New  Financing) . 


Assets — 

Cash S51.152 

472,786 

S70.307 

24,428 

1.296,185 

90.57S 


Liabilities — 

Notes  payable S265.000 

Accts.  payable  &  accr.  exp 229.444 

First  Mortgage  bonds 627,500 

Tax  reserve — prior  years 100,000 

7%  Preferred  stock 500,000 

xCommon  stock 1 ,083,494 


Notes  &  accts.  rec.,  less  res._ 

Inventories 

Lite  insurance 

I.and,  bldgs.,  machinery,  &c_ 

Deferred  charges .. 

Ha 

Total __$2,805.43S        Total S2.S05.43S 

.  x  35.000  shares  of  no  par  value  representing  the  remaining  capital  and 

surplus. — V.  116.  p.  2896. 

Willys  Corp. — Court  Conference  on  Sale  of  Overland  Stock. 

In  an  attempt  to  avoid  any  conflict  of  jurisdiction  between  the  Federal 

Court  at  Toledo  and  in  New  York,  Federal^Judge  Killits   of  Toledo  on 


.i'il-.  8  took  under  con  ideratlon  tne  sale  ol  thi  I  lommofl 

stock  In  (In-  Willys  Overland  Oo.,  and  continued  the  temporarj  re  training 
stopping  the  sale  ol  i  he  stock  , 

The  matter  ol  the  sale  ol  tho    took  ponding  In  the  Men  Vbrk  Court  i  •  < 
been  adjournod  until  July  23      The  <  o  will  probabl 

a  personal  conference  between  Judge  ECooi  of  New  York  and  Judgi    Kll 

John   N.   Willys  -  i, m    letting  fortn   thi  ol    thi 

Overland  company  in  the  ettlemenl  "i  the  Willys  Corp  iffalrs  Mr 
Will;  li   Is  regrettable  thai   nnj    mi  li  Involving 

will]  nd  should  have  been  drawn    Into  the  settlement  of  Wl 

Corp.  affairs.     I  control    with  my  friends,  the  majority  ol  tho  Profi 
stock,  which  exercises  the  "ids   voting  power  and  will  continue  to  d 
until  all  bock  dividends  ,nv  paid.     The  settlement  of  w  mi-.     Corp 
is  distinctly  separate  from  wills  1  Overland. 

"The  bank  and  merchandise  creditors  of  Will)  .  Corp  have  been  paid 
78%  oi  their  claims.  The  rorced  sale  of  the  WUlys-Ovorland  itock  held 
by  Willi  .  Corp,  at  tne  figure  offered  through  tne  banl  rcnandl  n 

creditors   would    take   awai    (Tom    thi  1!    Investor     (who    purcti 

\\  iiu    i  !orp,  Pref  r  ipldh  [1 

in  pott  mi.. I  value."      \  .  I  17.  p.  9S 

Willys-Overland    Co.    -June   Production. — 
The  company  in  June  last  produced  22,162  Willys-Knight  land 

1  new  high  record.     The  factory  no*  DO0  men  on  the  piyroii 

— V.  116,  p.  2409. 

Wolverine  Copper  Mining  Co.  —  Merger  With  Mohai 

See  Mohawk  Mining  Co.  above.-  -V.  115.  p.  1644. 

Woodward  Iron  Co.      Tenders. — 
The  Farmers'  Loan  A  Trust  Co.,  trustee,  16  22  Wlllli  m  SI      N 
will  until  July  27  receive  bids  for  the  sale  to  It  of  1st  <V  Oonsol.  M 

5%  Sinking  Fund  Cold  bonds        V.    l|t,,  p.  307. 

(F.  W.)  Woolworth  Co. — June  Sales. — 

192:5     June — 1922.  ease.\   1923    6M«.     1022.  Increase 

$14,911,866  $12,432,013  $2.478.953]$81  701.068  $70,214  323  111.486 

Of  the  Increase  of  $2,478,053,  or  19.94%.  for  June  Btores  operating  one 
year  or  more  were  responsible  for  $2  193,056,  which  1    -  17    <"■',  ovei 

for  the   -  One  Stores  In  June  1022.       In  the  six  months  period  old  stun  ■;  were 

responsible  for  $0,784,616  of  the  gain,  or  13.949!  over  sales  Tor  the  same 
is  In  the  first  half  of  1922. 
President   11.  T.   Parson  says:     "Our  sales  continue  in  splendid   VOlUJ 

June  sales  snowed  a  substantial  Increase  over  those  of  June  1  '.»2_'.     In 
onlj  one  district— that  of  Butte,  Mont,     showed  s;.ies  under  May  1022. 
but  this  will  be  made  up  by  the  sales  in  June.     All  other  districts  an 
ahead  pear's  total.     The  company  expects  to  open  more  than  <>') 

stores  in  various  parts  of  the  country  during  the  current  year.  This  will 
be  an  inere  iso  of  approximately  10  over  the  average  number  opened  in  the 
last  few  years." — V.  116,  p.  27*2.  2662. 

(Wm.)  Wrigley  Co.,  Chicago. — Dividends. — 

The  directors  have  declared  a   dividend  of  50  cents  per  share  on   the 
Common  stock,  payable  on  the  first  day  of  every  month  up  to  Feb.  1  1924 
— V.  116,  p.  838. 

Youngstown  Sheet  &  Tube  Co. — Bonds  All  Syndicated. 

A  report  was  published  July  10  to  the  effect  that  the  syndicate  managers 
of  the  Youngstown  Sheet  &  Tube  Co.  $40,000,000  bond  issue  had  failed  to 
syndicate  the  bonds  and  that  only  $500,000  bonds  out  of  the  entire  issue. 
had  been  sold.  The  Bankers  Trust  Co.  as  syndicate  managers  made  an 
unequivocal  denial  of  this  statement.  The  facts  are  that  the  entire  issue 
was  syndicated  by  the  managers  and  that  they  have  on  their  books  sub- 
scriptions for  the  bonds  totaling  tne  entire  amount  of  the  issue.  S  10.000.000, 
and  that  delivery  of  these  bonds  against  such  subscriptions  will  be  made 
July  16. 

See  also  Steel  &  Tube  Co.  of  America  above. — V.  117.  p.  99. 


CURRENT    NOTICES 


— Redmond  &  Co.,  who  have  been  engaged  in  the  investment  banking 
business  since  1892,  announce  the  admission  to  partnership  of  Walter 
Shepperd,  Ralph  A.  Stephenson,  Henry  Fairfield  Osborn  Jr.  and  Hermann 
C.  Schwab.  Mr.  Shepperd,  prior  to  his  association  with  Redmond  &  Co. 
as  manager  of  their  municipal  bond  department,  was  with  the  National 
City  Co.  and  Kountze  Brothers.  Mr.  Stephenson,  who  recently  resigned 
as  Vice-President  of  the  Manufacturers'  Trust  Co.  of  New  York,  to  become 
associated  with  Redmond  &  Co.,  was  for  many  years  connected  with  the 
Boston  office  of  Harris,  Forbes  &  Co.,  and  for  six  years  the  resident  man- 
ager of  their  Canadian  office— Harris,  Forbes  &  Co..  Ltd. — with  headquar- 
ters in  Montreal.  Mr.  Osborn  was  formerly  Treasurer  of  the  Union  Oi 
Co.,  with  headquarters  in  New  York,  prior  to  his  association  with  Redmond 
&  Co.  Mr.  Schwab  has  been  associated  with  Redmond  &  Co.  for  some  time 
as  manager  of  their  real  estate  securities  department,  having  formerly  been 
with  Brown  Brothers  &  Co.  and  Oelrichs  &  Co. 

—The  United  States  Corporation  Company,  at  65  Cedar  Street,  has  just 
issued  the  fourth  edition  of  "New  York  Laws  Affecting  Business  Corpor- 
ation," revised  to  date.  This  book  contains  the  many  changes  made  by 
the  Legislature  in  1923,  which  affect  business  corporations.  The  contents 
of  the  fourth  edition  are: 


Business  Corporations  Law. 
General  Corporation  Law. 
Stock  Corporation  Law. 
Sections  of  the  Tax  Law  Applica- 
ble Thereto. 


Stock  Transfer  Tax  Act . 
Legal  Recording  &  Filing  Fees. 
Uniform  Stock  Transfer  Act. 
Blue  Sky  Laws. 

A   Synoptic  Analysis   &   Complete 
Index. 


— A  booklet  entitled  "Canadian  Government  Bonds,"  compiled  by 
Mackenzie  Williams,  has  just  been  issued  by  A.  E.  Ames  &  Co.  of  Toronto 
The  pamphlet  contains,  among  other  things,  statements  of  indebtedness, 
assets  and  liabilities  of  the  Dominion  and  the  various  provinces,  and  also 
ndebtedness  and  assessed  valuation  figures  of  the  principal  cities.  The 
natural  resources  and  industry  of  the  provinces  are  also  outlined. 

— Guaranty  Trust  Company  of  New  York  has  been  appointed  Transfer 
Agent  for  the  stock  of  the  New  Madison  Square  Garden  Corporation,  con. 
sisting  of  51.000  shares  of  Class  "A"  Cumulative  Participating  Preference 
stock  and  125,000  shares  of  Class  "B"  stock,  both  classes  without  nominal 
or  par  value. 

The  Metropolitan  Trust  Company  has  been  appointed  Transfer  Agent 

for  $5,000,000  7%  Convertible  First  Preferred  stock,  par  S100;  for  $5,000.- 
000  8%  Convertible  Second  Preferred  stock,  par  $100.  and  for  the  Common 
stock.  Class  "A"  and  Class  "B,"  of  the  United  States  Dairy  Products  Corp- 
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THIRTY-FOURTH  BEPORT-    TOR  THE  FISCAL  TEAR  ENDED  DBOEMRBR  31  1922. 


'/<,  tin  Stockholdt 

The  Board  of  Directors  Bubmits  t  ] i* -  following  report  for 
the  year  ended  I  tec.  31  v.c-j. 

CAPITAL  STOCK. 

There  has  been  no  change  during  the  year  in  the  author- 
capital,  same  remaining  at  $250,000,000,  of  which 
there  had  been     •  22  $249,478,250  00 


FUNDED  DEBT. 

There  !.   •  an  in.       -         $25,231,700  in  the  funded 

debt,  as  sh.»wn  by  statement  on  page  30  [pamphlet  report], 

made  up  as  follow  - : 

By  issue  of  the  company's  General  Mon                        old 
B."'  dated  J;-.n.   1   1922.  maturing  Jan.   1 
>~ $.{0,000.000  00 

Minneapolis  Onion  By.  Co.  First  M 

bonds,  mauir.'d  and  paid  Julv  I 
5>lained  below         K  .  .  ,  000  00 

St.  P.  M.  &  M.  By.  Co.  Consolidated  Mort- 
•  •d  through  the  oj 
Hon  of  the  Sinkinc  Fun  lent 

onpni.-.  31  62  000  00 

Note  matur.nc  .Tan.    15   1922  under  Equip- 
ment Trusi  tated  Jan.  15  1920      286  300  00 

Not.-  maturing  Nov.  1  1922  und.r  loan  from 

,,  T'     ;     3-'         rnment  made  Nov.  1  1920..       134  000  00 
payment   in  full  of  loan  from   th.     I 
( ;o\  eminent .  made  Aug.  30  1 920 900  000  00 

Repayment   in  full  of  loan  from  the   D     9 
Government,  made  Sept.  1  1921..  .-,S6  000  00 


~>;s.3oo  00 

Net  increase $2.5.231.700  00 

Cnder  the  provisions  of  the  General  Gold  Bond  Mortgage, 

tin-  Company,  with  the  approval  of  the  Interstate  Commerce 
o,  issued  $30,000,000,  Series  "B,"  5%  per  cent 
Gold  Bonds,  dated  Jan.  1  1922  and  maturing  Jan.  1  1962,  as 
follows  :  $25,(  00,000  <•!'  bonds  forthwith  issuable  for  the  pur- 
pose of  reimbursing,  in  part,  the  Company  for  moneys,  se- 
cured from  sources  other  than  from  the  issuance  and  aali 
bonds,  expended  in  the  acquisition  and  construction  of  prop- 
erty since  Dec.  :;i  p. pi:  $2,800,000  of  bonds  for  redemption  of 
Minneapolis  Union  Railway  Company  Firsl  Mortgage  bond-. 
maturing  July  1  1922;  and  $2,200,000  of  bonds  for  the  con- 
struction or  acquisition  of  additions  and  betterments  subse- 
quent to  June  30  1921, 

These  bonds  were  sold  on  Feb.  20  1!*2_"  ai  93%  per  cent  and 
tin-  funds  thus  realized,  under  the  Order  of  the  Interstate 
Commerce  Commission,  were  to  be  applied  in  [he  payment  of 

note  to  the  United  states  for  $15,000,000,  the  retirement  of 

"in  Firsl  Mortgage  bonds  of  the  .Minneapolis  Onion 
Railway  Company,  and  for  the  pur  base  ,,f  rolling  stock  and 
the  creation  of  additions  and  betterments  during  the  year 

i :'_'_'  and  thereafter. 

•  i:kai.. 

The  details  of  expenditures  for  Equipment  are  given  in  the 
report  of  the  President 

There  was  expended   fur  Investment    in   road,   the  sum  of 
6351  (see  page  is  [pamphlet  report]),  of  which  si 
286,21  )  a  was  for  Additions  and  Betterments  and  $58  08 

u>v  Improvements  on  leased  railway  property. 

The  records  of  the  Pension  Department  show  the  follow 
in:.' : 

Number  of  penstot 
Employees  added  to  roll  during 
ion.  r^  dii  d  during 

NiiiiiIm  r  of  penxioi 


:ll('  second  property  because  not  required 

the  terms  of  the  Act. 

The  ralue  a-  found  by  the  Commission  f..- 
l"'"I'('rr  ;  for  transportation  purposes  and  ted  in 

the  United  States,  as  ,,f  June  :;o  1915  i 

owned «ioi  -,f,         ~ 

3o3,655  00 

In  arriving  at  these  figures,  the  Interstate  i  'oi 

lucted  $65,140.474  00  from  tin        -  ■    produc 

new  on  account  of  assumed  depreciation.    The  Compi 
of  conrse,  contends  that  the  depreciation  ■       .  0f 

the  property,  such  as  the  aging  of  its  roadbed,  is  more  than 
offset  by  the  appreciation  of  the  property  as  a  whole,  as 
well  known  that  a  railroad  property  in  us  ..]  years 

:■  and  worth  more  for  transportation  pui  ,an 

a  newly  built  property. 

The  Company  also  claims  and  ex;  show  the  C 

mission    that   the    valuation   ought   to   he   substantially    :n- 
creased  in  various  other  important 

Included  in  the  second  class  nd  not  valued  by 

the  Commission  is: 

liles  of  railroad  in  Canada. 
Nearly  49  r:  of  the  stock  of  the  Chicago  Burlington  Jt  Auincv  Railroad  Co 
One-half  of  the  stock  of  the  Spokane  Portland  &  Seattle  Railway  Co 
Also  the  stocks  of  some  other  smaller  railway  companies,  and  the  stocks 
of  coal,  lumber,  land  and  other  subsidiary  corp<  r 

The  investment  in  securities  not  valued  bv  the  Conimis 
amounts   to   $227,076,312  83.      Other   property   not    used  for  • 
transportation  purposes  amounts  to  $24.315.418  31.   so  that 
the  Commissions  value  on  the  fi:  property,  plus 

ralue  of  the  second  class  of  property,  which  the  Com: 
sion  did  not  value,  amounts  to  $643,132,033  14. 

Since  the   valuation  date.   June  30   1915.   there  has  been 

added  $82,259,790  52,  which  brings  the  total  value  of  Great 

Northern  property  to  Jan.  1  1923  up  to  $725  391,82.3  66.    The 

total  par  value  of  stocks  and  bonds  of  the  I  \"ortheri 

of  Jan.   1    l«i2.'j   was  $540,978,319  04,    showing  an   excess  of 

$184,413,504  62  of  value  above  the  total  capitalization.    The 

following  table  makes  these  .statements  clear: 

Property.  Capitalization. 

Portion   of  owned 


property  valued 
Em 


Ml 
31 
16 

163 


by  the  Com; 

sion  as  of  Jane 

.  30  1915. S391.740.3l 

stocks,  bonds  and 

other  properties 

not     valued     by 

Commission    as 

of  June  30  191.",.  227.1  : 

Otn<  r  proper!  j 

ofJune301915-     ! 

Property    added 

since     June     30 

1915 

Total.  __  $725,391  v 


Great  Mot  -  -.19. 177.1.50  00 


Northern  Bonds  291.501.169  04 
"i      property 

ovtr       capitalization 

on  Jan.  1   1923  .    184. 413.51 


*725. 391. 823  66 


Pensions  paii  :>■>','  -,',, 

Congress,  in  1913,  by  the  La  Follette  Ad.  directed  the 
Intel staii.  Commerce  Commission  to  determine,  among  other 
things,  the  cost  of  reproduction  new.  cost  of  reproduction 

less  depreciation,  and   the  value  of  the  various  railroad 

the  Cnited  Stat 
The  corporate  assets  of  the  Great  .Northern  Company  eon 
•   principally,  of  two  classes  <>f  property  :    <  me  is  the  pays 

leal  property  used  for  transportation  purposes  ami  located 

in   the   Cnited    States;    th,.  other  consists   of   Investments   ill 

-looks  and  bonds  of  other  companies,  Including  lines  located 

in  Canada,  and  other  miscellaneous   property   used    for  non 

•  airier  purposes,    The  interstate  Commerce  Commission  re 

cently  has  completed  its  tentative  valuation  <>f  the  first  of 
these,  that  la,  the  physical  property  used  for  transportation 

purposes  and  located  in  the  Cnited  States.     It  lias  not  valued 


This  matter  may  be  thus  summarised  :  The  Commission's 
tentative  valuation  as  it  stands  more  than  sustains  both  the 
Company's  capitalization  and  the  Company's  book  cost.  In 
addition,  we  hope  to  be  able  to  show  the  Commission  that  its 
valuation  ought  to  be  substantially  more  than  it  is. 

The   Interstate  Commerce  Commission   is  now  engaged   in 
Checking  the  Company's  claim  for  deficit  due  under  the  guar- 
anty provision  of  the  Transportation  Act.  1920,  referred  to 
in  last  year's  report,  and   it   is  expected   that   a   final   settle 
meiit  will  be  made  during  the  Coming  year. 

In  accordance  with  resolution  adopted  at  a  meeting  of  the 
Directors,  held  Mar.   IT,  1!»_,_\  the  Company  changi  Ian 

of  quarterly  dividends  to  a  semi-annual  basis,  the  payments 
to  be  made  A.ug.  1  and  Feb.  1.    (>n  Dec.  Is  1922  the  Direct 
Of   the  Company   declared   a    semi-annual   dividend   of  .<J  :.<) 
per  share,  payable  Feb.  1   l!i_'.;. 

Pursuant  to  the  provisions  of  the  Transportation  Act. 
1920,  the  interstate  Commerce  Commission  Is  required  to 
group  the  railroads  of  the  continental  United  States  into  a 
comparatively  small  number  of  systems.  The  Directors  of 
the  Great  Northern  Bailway  Company,  on  Dec.  6  L921, 
ado). ted  a  resolution  declaring  the  best  bat  if  Itself,  of 

the  Chicago  Burlington  a  Qulncy  Railroad  Company,  of  the 
Northern  Pacific  Bailway  Company,  and  of  the  territories 
served  by  their  respective  lines!  require  their  consolidation 

(and   the  consolidation  of   their   lit  .nlvva.v  i    into  one 
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ysicin  under  and  pursuant  to  the  provisions  of  Section  5  of 
be  Interstate  Commerce  Act.  Similar  views  were  held  b] 
lie  Directors  of  the  Northern  Pacific  Railway  Company  and 
be  Chicago  Burlington  &  Quincy  Railroad  Companj  and  the 
iffleers  of  the  three  companies  united  In  placing  this  con- 
olidation  plan  before  the  interstate  Commerce  Commission 
i  Washington,  i  >.  C,  on  Nov.  17  L922  and  al  the  supple 
aental  bearings  held  thereafter. 

The  Interstate  Commerce  Commission  announced  a  tenta 
rouping  in  which  there  were  1!)  systems,  the  Greal 
Northern  Hallway  (Company  and  the  Chicago  Milwaukee  A 
st.  Paul  Uailway  Company  being  Included  In  one  of  these 
Systems  and  the  Northern  Pacific  Railway  Company  and  the 
Jhicago  Itui'lingtoii  &  Quincy  Uallroad  Company  In  another. 
in  ominonting  upon  this  tentative  grouping  al  the  opening 
if  the  bearing  Nov.  IT  1922  Commissioner  Hall  said: 

"This  tentative  plan  is  put  forward  In  order  to  elicit  a 
full  record,  upon  which  the  plan  to  be  ultimately  adopted 
•an  rest,  and  without  pre-judgment  of  any  matters  which 

iiia.v  be  presented  upon  thai  record.  The  statute  requires 
this  Commission  to  prepare  a  tentative  plan  and  put  it  out. 
That  has  been  done,  based  in  large  part  upon  the  studies 
made  bv  Professor  Ripley  at  our  instance  ww\  for  our  aid. 
That  was  not  based  upon  a  record.  Whatever  conclusions 
the  Commission  may  reach  must  be  based  upon  a  record. 
.Whatever  action  any  carrier  may  later  wish  to  take  by  vir- 
tue of  whatever  conclusions  may  be  reached  by  the  Commis- 
sion will  be  supported  or  not,  to  the  extent  that  those  conclu- 
sions arc  supported  by  the  record. 

'The  systems  that  have  been  indicated  do  not  represent 
pre-judgment  any  more  than  any  other  feature  of  the  pro- 
posed plan  or  the  tentat  Lve  plan.  They  are  indicated  to  focus 
thought,  to  focus  the  presentation  of  evidence,  and  because 
the  statute  required  that  we  should  put  out  a  tentative  plan. 
But.  as  indicated  in  our  report,  that  indicates  no  pre-judg- 
ment as  to  what  the  groupings  or  systems  shall  be.  and  we 
are  holding  these  hearings  for  the  purpose  of  getting  depend- 
able evidence  on  which  the  complete  plan  which  the  statute 
contemplates  may  be  ultimately  put  out." 

Recognizing  the  possibility  that  the  Great  Northern,  Bur- 
lington and  Northern  Pacific  might  not  be  placed  in  the  same 
group  in  the  final  plan  of  the  Commission  and  especially  in 
view  of  the  fact  that  the  tentative  plan  did  not  place  the 
deal  Northern  in  the  same  group  with  the  Chicago  Burling- 
ton &  Quincy.  the  Great  Northern  presented  testimony  show- 
ing that  it  should  not  be  left  in  the  group  with  the  Chicago 
.Milwaukee  .v  St.  Paul  in  any  event,  but  should  instead  be 
grouped  with  the  Chicago  Burlington  &  Quincy. 

The  Commission  is  now  engaged  in  holding  hearings  in 
various  parts  of  the  United  States  to  ascertain  the  attitude 
of  the  public  on  the  various  plans  presented  at  Washington 
and  it  probably  will  be  some  little  time  before  a  final  deci- 
sion will  be  rendered  by  that  body. 

1'nder  the  Act  the  consolidation  of  railroads,  under  any 
plan  promulgated  by  the  Interstate  Commerce  Commission. 
is  purely  permissive  and  it  is  not  contemplated  that  carriers 
will  take  any  action  toward  consolidation  except  when  it  is 
to  their  interest  to  do  so. 

The  Board  respectfully  calls  the  attention  of  the  Stock- 
holders to  the  reports  of  the  President,  of  the  Comptroller, 
with  customary  balance  sheet  and  statistical  tables,  and  of 
the  Land  Commissioner. 

For  the  Board  of  Directors. 

LOUIS  W.  HILL.  Chairman. 

June  30  1923. 


REPORT  OF  PRESIDENT. 

To  the  Board  of  Directors: 

Herewith  report  for  the  fiscal  year  ended  Dec.  31  1922: 

Mileage  Operated—  Dec.  31  1922.  Dec.  31  1921. 

Dwoed  by  Great  Northern  Ry.  Co 7,117.53  7.129.58 

Owned  by  proprietary  companies 647.89  649.99 

Underlease .  104.39                

Under  trackage  rights 385.75  382.24 

Total 8.255.56  8.161.81 

Average  miles  operated ■ 8.260.71  8,163.44 

Xct  Railway  Operating  Income —  1922.  1921. 

Revenue  from  transportation S100, 843,344  19     S98.577.122  62 

Incidental  operating  revenues 2.609,593  08         2.740,031  19 

Total  railway  operating  revenues $103,452,937  27  §101,317.203  81 

Railway  operating  expenses 79,636,038  09       80,496.912  50 

Net  revenue  from  railway  operations...  323,816,899  18     $20,820,291  31 

Railway  tax  accruals 8,097,725  33         8,291.223  81 

Uncollectible  railway  revenues _.  15.534  14  48.079  69 

Railway  operating  income $15,703,639  71     $12,480,987  81 

Equipments  rents— Net  Or 1,799,023  25  739,997  26 

Joint  facility  rerts — Net  Dr 226,065  12  354.574  13 

Net  railway  operating  income $17,276,597  84     $12,866,410  94 

Freight  and  passenger  traffic  statistics,  compared  with 
previous  year,  appear  on  pages  25  to  27  and  32  [pamphlet 
report]   in  the  report  of  the  Comptroller. 

There  was  a  general  increase  in  industrial  activities,  as 
reflected  in  the  commodity  statement  shown  on  page  32 
[pamphlet  report].  Iron  ore  traffic  increased  from  5.048.- 
120  tons  in  1921  to  11.175.315  tons  in  1922.  The  average 
ore  traffic  for  ten  years  ending  1922  was  11.453.235  tons  per 
year.  In  1923.  to  June  30.  there  has  been  shipped  approxi- 
mately 5.000.000  tons  of  iron  ore.  and  it  is  expected  that  the 
total  iron  ore  movement  for  the  year  will  reach  17.000,000 


tons.    Crops  generally  were  fair  throughout  this  Company's 
tei  ritorj  in  1922. 

Net  ton  miles,  reflecting  the  volume  of  freight  traffic,  in 
creased  19.9  per  cent,  while  freight  revenue  Increased  only 
1.5  per  cent.    This  discrepancy  was  due  largely  to  a  general 
reduction  In  freight   rates.    <»n  Jan.  I    1922  rates  were  re 
duced  not   less  than  lo  per  cent  and  up  to  18  per  cent  on 

mam.    grain    products   and    hay.    and    on    the    same    dale    the 

rates  on  coarse  grain  were  reduced  approximately  20  per 

cent,   the   rales  on  other   farm   products  were   voluntarily   re 

duced  LO  per  cent,  and  a  reduction  of  20  per  cent  was  al 

made  in  the  rale  for  long  haul  range  live  slock. 

Under  orders  of   the    Interstate   Commerce   Commission 
effective  July  l  1922  any  rates  that  bad  not  already  been  re 
duced  ai  [east  to  per  cent  below  the  rates  effective  Aug.  ~<\ 

1920  were  so  reduced. 

Passenger  revenue  decreased  8.2  per  cent  from  1921.  This 
was  due  to  a  light  business  I  he  first  four  moid  lis  of  the  year 
as  a    result    of   business  depression.      There   was   promise   of 

heavy  traffic  during  the  tourist  season  beginning  July  1.  but 

the  shopmen's  strike  caused  many  cancellations  of  trips  pre 

piously   arranged    for.      However,    the    passenger   business 

again  recovered  at  the  close  Of  the  year  and  indications  point 
to  an  increase  In  passenger  travel  during  102.'!  over  1922. 

The  ( 'oinpany's  principal  t  raffle  consist  s  of  products  of  ag 
rlculture,  products  of  forests,  iron  ore  and  coal.  The  move- 
ment Of  these  commodities  is  largely  concentrated  in  the 
latter  months  of  the  year.  Muring  this  period,  in  1922  and 
extending  info  1923  the  cumulative  effeel  of  the  Coal  strike. 
Shopmen's  strike,  and  car  shortage'  seriously  affected  the 
costs  of  transportation. 

During  the  year  1022  there  was  considerable  development 
in  the  oil  industry  in  the  Kevin-Sunburst  field,  located  on 
this  Company's  line  extending  north  from  Shelby,  .Montana, 
to  the  Canadian  boundary  at  CouttS,  Alberta. 

More  than  thirty  wells  have  been  brought  in.  but  the  oil 
sand  penetrated  has  so  far  been  thin  and  the  production 
light. 

As  a  result  of  the  finding  of  oil  in  that  territory,  it  is  ex- 
pected that  from  100  to  200  wells  will  be  drilled  in  northern 
Montana  during  the  summer  of  1923. 

This  development  is  making  a  material  increase  in  the 
volume  of  freight,  and  the  passenger  business  has  corre- 
spondingly increased. 

If  the  production  of  oil  develops  as  now  indicated,  there  is 
promise  of  a  cheap  fuel  supply  for  this  Company's  locomo- 
tives, which  will  not  only  make  a  substantial  saving  in  fuel 
cost  to  the  Company,  but  will  otherwise  improve  the  oper- 
ating conditions  in  that  territory. 

Crude  oil  from  this  field  is  exclusively  tributary  to  the 
Great  Northern  with  the  exception  of  a  limited  amount  that 
may  be  handled  through  a  pipe  line  already  constructed  from 
Sunburst  to  Coutts. 

The  Cat  Creek  field  in  central  Montana  continued  to  be 
prdouctive.  The  increase  in  activity  in  this  field,  due  to  the 
penetration  of  the  second  sand  and  consequent  larger  pro- 
duction of  oil,  as  well  as  the  location  of  the  Devereaux  well 
outside  of  what  was  supposed  to  be  the  western  boundary  of 
the  field,  has  renewed  interest  in  the  oil  situation  in  that 
territory. 

Development  work  is  also  being  carried  on  adjacent  to  the 
Company's  Billings-Great  Falls  line. 

Oil  refineries  have  been  built  at  Great  Falls,  Lewistown 
and  Billings,  Mont. 

In  common  with  all  the  other  railroads  in  the  United 
States,  the  Great  Northern  suffered  from  the  strike  of  shop- 
men. The  carrying  into  effect  of  an  order  of  the  United 
States,  the  Great  Northern  suffered  from  the  strike  of  shop- 
men. The  carrying  into  effect  of  an  order  of  the  United 
States  Railroad  Labor  Board  reducing  the  wages  of  shop 
employees  from  2  to  9  cents  per  hour  was  made  the  occasion 
for  the  calling  of  the  strike  on  July  1  1022.  Practically  the 
entire  shop  forces,  except  those  located  at  Saint  Cloud.  Min- 
nesota, left  the  service  of  the  Company.  New  shop  forces 
were  gradually  built  up  until  they  became  normal  about  the 
end  of  October.  Substantial  assistance  in  keeping  trains  in 
operation  during  the  critical  period  of  the  strike  was  volun- 
tarily provided  by  a  large  number  of  loyal  employees  from 
all  branches  of  the  service. 

During  the  year  the  Company  purchased  and  placed  in 
service  three  railway  motor  busses.  This  class  of  passenger 
equipment  has  demonstrated  its  usefulness  under  certain 
conditions  in  replacing  local  passenger  trains  at  a  substan- 
tial saving  in  operating  expenses. 

The  Company's  property  has  been  fully  maintained.  The 
condition  of  its  equipment  has  greatly  improved  since  the 
end  of  Federal  Control. 

Effective  Jan.  1  1022.  as  a  matter  of  economy,  the  prop- 
erties of  the  Watertown  and  Sioux  Falls  Railway  Com- 
pany and  the  Minneapolis  Western  Railway  Company,  for- 
merly separately  operated,  were  leased  to  this  Company  and 
now  form  a  part  of  the  Great  Northern  System. 

EQUIPMENT. 

During  the  year  the  following  equipment  was  received  and 
taken  into  account. 

Purchased: 

3  Gasoline  driven  motor  cars. 
1   Trailer  car, 
436  Refrigerator  cars,  40  feet  long.  60.000  lbs.  capacity. 
350  Stock  cars,  aU  steel  frame,  36  feet  6  inches  long,  80,000  lbs.  capacity! 
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-  wen-  rebuilt  and  Improvements  to  other 
rolling  stock  continued. 
There  were  taken  out  of  sen 


nt  observation  cars. 

5  T 

rs, 

1    Pll— Igfl    a'lll                            ir. 

3  Baggaec.  mail  and  e\ 

in. 

220  Bo* 

21    Boarding 

61   Refrigerator  out, 

2   Derrick  and  tool  CM 

1   Rotary  mow  plow. 

47    Kl.it  e 

1  Other  «ork  equipment  car 

11    Coal  car-;. 

al  amount  expended  for  equipment  purchased,  built  at 
and  for  Improvements  to  equipment  in  service,  was 
(8  .'47.474  25.  The  original  cost  of  the  equipment  taken  out 
ol  service,  conversions  and  adjustments,  amounts  to  11,048,- 
!»sl  i'l.  resulting  In  a  net  increase  In  Investment  in  equip- 
ment of  $7,198,49304. 

The  above  figures  include  payments  of  $5,417,17949  to  the 
Great  Northern  Kquipment  Company  for  expenditures  re- 
ported in  prior  years,  and  $17,03430  for  the  cost  of  equip- 
ment acquired  from  the  Bed  Mountain  Railway  Company. 

All  equipment  contracted  for  191*2  delivery-  has  been  re- 
ceived except  64  refrigerator  cars.  1.">0  stock  cars  and  1  gaso- 
line motor  car.  It  is  expected  this  equipment  will  be  deliv- 
ered and  paid  for  in  the  spring  of  1923. 

Additional  equipment  for  1023  delivery  has  been  con- 
tracted for  as  follows:  58  locomotives.  1,500  steel  ore  cars. 
1,000  box  cars.  500  automobile  cars.  U."i  tank  cars,  2  steam 
shovels  and  2  cranes. 

The  Company  is  also  rebuilding  at  its  shops  1G  obsolete 
freight  locomotives,  which  will  be  available  for  service  in 
192;.;.  This  will  give  the  Company  additional  power  at  less 
cost  than  similar  type  locomotives  purchased  new. 

Statement  giving  number,  tractive  power,  weight,  etc..  of 
-team   locomotives,   and   number,   capacity,   etc.,    of   freight 
equipment,  appears  on  page  39  [pamphlet  report]. 
ADDITIONS  AND  BETTERMENTS, 

Among  the  most  important  additions  and  improvements 
made  to  the  property  during  the  year  are:  Engine  termin- 
als at  Minneapolis  Junction.  Minnesota.  Wenatchee  and 
Skykomish.  Washington;  174. .".4  miles  of  automatic  block 
signals:  42.60  miles  of  second  track:  2. .".97  lineal  feet  of 
bridges  filled ;  4.302  lineal  feet  of  new  steel  and  .concrete 
bridges:  1,.">04  lineal  feet  of  steel  bridges  reinforced:  J".J 
concrete  and  cast  iron  culverts;  119.20  miles  of  new  right  of 
way  fence  and  18.49  miles  of  woven  wire  placed  on  existing 
fence :  replacement  of  ore  dock  No.  2  at  Allouez,  Wisconsin, 
with  steel  and  concrete  structure:  car  repair  shops  at  Frid- 
ley,  Minnesota:  Minot.  North  Dakota,  and  Delta.  Wash- 
ington; 258  miles  of  telegraph  line  reconstructed; 
764,555  cubic  yards  of  material  moved  in  changes  of  line. 
widening  banks,  ballasting  and  filling  bridges:  and  75,054 
cubic  yard-;  of  concrete  and  riprap  placed. 
investment  IN  ROAD. 

charges  during  the  year,  classified  by  accounts  as  pre- 
scribed by  the  Interstate  Commerce  Commission,  were: 

\rrounls —  Amount. 

Engineering  'S18.327  55 

Land  for  transportation  purposes  -350.455  16 

iing   ...  668,622  70 

Tunnels  and  subways          .  .  7.5 

Bridges,  trestles  and  culvert-  586,306  31 
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Tol  Northern   Railway  <"<•■  \riuding  I 

Han  Oompanli  14 

I   r.*llui. 

<  »f  the  large  credits  reflected  in  the  statemenl  on  page  18 
mphlel    report]   approximately  $450,000   represents  the 


of  the  line  from  Northport.  Washington,  to  the  CauasH 
Boundary  winch  «raa  removed  during  the  year.  The  othe 
credits  represent  transfers  to  other  investment  nccounfsH 

Some  of  the  more  important  Improvements  in  ;■ 
which  are  contemplated  for  the  coming  year  are:     Ken 
ore  dock  No.   1  at   Allouez.   Wisconsin:   Lengthen!  n. 
and  yard  tracks  on  the  Willmar  Divis  ir  repai 

at  St.  Cloud.  Minnesota,  and  Great    Falls.  Montana:  fn-;_ 
ion  at  Wenatchee,  Washington;  fuel  oil  stations  ii.  \\ 
tana  at  Cut   Bank,  Essex,  Whitefish  and  Troy:  34")  miles  a 
automatic  blink  signals;  -".4.4  miles  of  second  track:  new  en 
gine  terminals  at  St  Cloud,  .Minnesota.  Watertown.  - 
Dakota  and    Farj  th   Dakota;  and  2.600  lineal  feet  ol 

timber  bridges  to  be  replaced  bj  steel  and  concrete  bridges. 

Respectfully  submitted. 

RALPH  IU'1>I>.  President. 


RAILWAY   OPERATING    INCOME    FOR   THE    YEAR 
COMPARED   WITH   THE   YEAR    1921. 

Increase  <  +!• 

1922.  1921. 
Average    miles    of    road 

under  operation 8.260.71  8,163.44 

Railway  Operating  Rerenues — 
Transportation — Rail  line: 

Freight $78,065.562  90  $74,700.240  68   +$3,366 

-  nger 15.112.453  27  16.460.279  62     — 1 

Excess   baggage 162,696  54  160.800  62              -1 

Sleeping  car. 178.267  12  773.804  63 

Parlor  and  cnair  car..                     55  43  92.403  85            — 6 

Mail 2.849.623  16  2.856.97830            —7 

Express 2.709.958  53  2.460.104  48         +249 

Otner  passenger-train.              12,050  89  11.67s  41 

-Milk 533.13166  404.442  17         +  128.689B 

Switching...                            786.465  80  595.880  57         +  190.585M 

Special  service  train..             43.047  50  59.11113          — 1M  oe  ; '.. 

Otner   freight-train...               1.33139  1.398  16 

Total  transportation 

—rail  line $100.843.344  19     $98.577.122  62   +$2.266.. .     ■ 

Incidental: 

Dining  and  buffet $583.516  67  $618.103  68  —$34 

Hotel  and  restaurant.  _  358,006  19  396.656  20  —38.05001 
statioD,  train,  and  boat 

privileges,  including 

team  news  service..  215,164  45  224.464  01  — 9.299  5f 

Parcel  room 35.517  00  40.237  1b  ',720  16 

Storage— Freight 64.S1152  93.050  66  —28.239  14 

Storage — Baggage 30.367  78  33.960  94  —3 

Demurrage 173.208  83  196.133  59  — . 

Telegraph  &  telephone  146.697  52  140.580  58 

Power 42,81628  23.515  98  +19.30030 

Rents  of  buildings  and 

other  property 191.132  70  157.159  39  +33 

Miscellaneous 766,843  54  s_j,260  93  —55.417  39 

Total  incidental $2.608.682  48       $2.746.123  12  _  —$137,440  64 

Joint  facility: 

Joint   facility— Cr $77.207  55  $56. 5.56  79         +$. 

Joint  facility— Dr 76.296  95  62,598  72  —13' 

Xet  joint  facility...  O.S910  60        Dr .$6 .041  93  +$6.952  53 

Total  railw  ay  operat- 
ing revenues $103.452.937  27  $101.317.203  81    4- $2,135.733  46 

Railway  Operating  Expenses — 

Maintenance  of  way  and 

structures.    $13,153,32253     $13,865.917  21      —$712 

Maintenance    of    equip- 
ment  19.585.28956       21 .075.307  76     —1.490.018  2tl 

Traffic 1.628,315  12  1.601.477  S37  13 

Transportation 42.179.200  93       40.494,718  56       - 

Miscellaneous  operations       l,220.61t>  95 

.1 2.474.45624         2.752.12842  27;  • 

Transportation  for  Invest- 
ment     Cr 605,162  24  678,799  71 

Total  railway  operating 

H $79,636.038  09     $S0.496.912  50 

Net  revenue  from  rail- 
way operations  123.816.899  18  29131       $2,996.607  87 

Railway  tax  accruals $8,097.725  33       $8,291.223  81 

I'ncollectiblc   railway 
revenues..  15,534  14  48,07969         —32 

Railway  operating  in- 
conv  $15,703  639  71     $1:  -         $3,222.1  51  90 

Equipment  rente— Net  Cr      1.799.023: 
Joint  facility  reins    -NetDr       226.065  1  7  113         —128 

railwaj   operating 

income  94    ■*■  $4,410 

/■       Mile  nf  Rnnd  Operated — 

Revenue  from  transporta- 
tion +  $i 

I  n  <•  i  <1  e  n  t  a  1    operating 

revenues                                        111                            .39                — 
Joint     facility    operating 
reveoui  0  11  0  74 +0  85 

Total  railwaj  operating 

revenues  $12.523  49  $12.11109  -^-$112  40 

Railway     operating     o\- 

"  64  220  12 

n\ enue  from  rail- 
way operatioi  +$3 

Kailv.  27 

Uncollectible   rail* 

noes  l  ss  5  89 

Railway    operating   in- 

COD  •  1   00                                                        ^$ 

Equipment  rent         \  217  7s 

Joint   (aeiiity  rents      Nel  27  36                        43  44 

N'ei   railway  o|>erating 

income  -.    091    12  i  -  ■ 

Operating   expenses,    per 
cen1 

I      n  \  enue      Irom 

transportation  66 

Total  railwaj    operat- 
ing revenues  7!' 
Operating   expenses   and 

■   cent  of 

.ling 

vi  81  87.1 
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INCOME    ICCOtTNT  7EAB   ENDED  DECEMBER  m    19 

Not  railway  operating  Income  (pace  23  [pamphlet  report])    117.270.587  M 

\.>;i  operating  Income — 
Income  from  lease  of  road  $162  96 

llancous  rent  Incomo  451,784  08 

M  i  .ell. me. us     non-operating     physical 

propert)        50,365  34 

Ph  i.ii'ini  Income 

O.  B.  ,\  Q    Ki;    stock  18,302.560  00 

Other  stocks 


Income  from  funded  securities  

Incomo  from  unfunded  securities  and  accounts 

Miscellaneous  Income 


139.221    17 
929.8 

535  39 


Total  non-operating  income -  10,487,00007 

H  Income. . .  $27.7'.  I  in.;  01 

/).  ductions  from  Gross  Income — 

Rent  for  leased  roads $100,  H2  74 

Mi-. -.-linn. v.us  roots                                     12,990   15 

Miscellaneous  tax  accruals               125,846  09 

Interest  on  funded  debt   Ipage  30  [pamphlet 

report]) 16.242,95206 

Interest  on  unfunded  ilei>t 236,008  53 

Amortization  of  discount  on  funded  debt 112,276  78 

Miscellaneous  income  charges 01,444  ** 


Total  deductions  from  gross  income .  10,897,931  72 

Net  incomo $10,865  ,672  1 9 

Disposition  of  Net  Income — 
Dividend  appropriations  of  income: 
Feb.  1  1922,  I H%  on  $249.471,500 $4,305,75125 

Mig    1  1922.  334%  on  $249. 471. S00 8.731.513  00 


Total $13,097.264  25 

Income     applied     to     sinking     and     otner 
reserve  funds r_  20.519  66 


Total  appropriations  of  income 13,117 ,783  91 

Balance,  transferred  to  profit  and  loss  (debit) $2,252,111  72 


STATISTICS    OF    FREIGHT    AND    PASSENGER    TRAFFIC    ON    SYSTEM 

FOR  THE  YEAR  ENDED  DEC.  31  1922,  COMPARED  WITH 

PREVIOUS  YEAR. 


Description — 

FREIGHT  TRAFFIC. 
Freight  Train  Miles.  ... 
Mixed  Train  Miles     


Total. 


1922. 

9.929.71S 
725,426 

10.655,144 


Mileage  of  Locomotives  em- 
ployed in  "helping'  Freight 
and  Mixed  Trains 342,359 

Percentage  of  "helping"  to 
Revenue  Train  Miles 3.21 


Loaded  Freight  Car  Miles...      287,289,148 

Empty  Freight  Car  Miles 142,915,960 

Caboose  Car  Miles 9,863,936 


1921. 

8.932.41S 
700,202 

9.632,620 


269,383 

2.80 

246,329.515 

131,373.482 

8,944,766 


-Incrcase- 


A  mount. 


997.300 
25.224 


11.16 
3.60 


1.022.524     10.62 


72,976     27.09 
.41     14.64 


40,959,633     16.63 

11,542,478       8.79 

919,170     10.28 


Total 440.069.044        386,647,763 


53.421,281      13.82 


Tons  of  Freight  Carried— 

Revenue  

Company  


Total. 


27.450.5S7 
4,471.241 

31,921.828 


19,533,134 
4,222,320 

23,755,454 


7.917.453     40.53 
248.921       5.90 


8,166.374     34.38 


Tons  o  fRevenue  Freight  Car- 
ried One  Mile 6,882,464,797     5,740.921,478     1,141,543.319     19.88 

Total  Tons  Carried  One  Mile 
(Revenue  and  Company 
Freight) 7,924.621,797     6.651,982,344     1.272.639.453     19.13 

Freight  Revenue $78,065,562.90  S74.700.240.68     S3 .365.322 .22       4.51 

Arcraocs — 

All   Freight.   Cars   per   Train 

Mile 41.30  40.14  1.16       2.89 

Tons    Revenue    Freight    per 

Train  Mile 665.76  607.02  48.73       8.03 

Tons    Revenue    Freight    per 

Loaded  Car  Mile 23.96  23.31  .65       2.79 

Tons  Rsvenue  Freight  Car- 
ried One  M'le  per  Mile  of 
Road 833,157  703.248  129.909     IS. 47 

Distance  Hauled  of  One  Ton 

—Miles 250.72  293.91  d43.19     14.69 

Freight   Revenue    per   Train 

Mile $7.44  $7.90  dS.46       5.82 

Freight  Revenue  per  Mile  of 

Road S9, 450.22  $9,150.58  S299.64       3.27 

Revenue  per  Ton  Mile — Cts.  1.134  1.301  d.167     12.84 

PASSENGER  TRAFFIC . 

Passenger  Train  Miles 

Mixed  Train  Miles 


Total. 


11.230,021 
725,426 

11.955.447 


11.605,268 
700.202 

12.305,470 


d375,247 

25.224 


3.23 
3.60 


d350.023       2.84 


Mileage  of  Locomotives  em- 
ployed in  "helping"  Passen- 
ger Trains 175,791  161.841  13,950       S.62 

Percentage   of    "helping"    to 

Revenue  Train  Miles 1.47  1.32  .15 

Passengers  Carried 5,509,459  6,194.676  d685.217 

Passengers  Carried  One  Mile.       450,052.946         478.267,466        d28.214.520 

Passenger  Revenue $15,112,453.27  $16,460,279.62  dSl.347, 826.35 

Passenger  Service  Train  Rev- 
enue     $21,943 .936.60  $23.220.492 .08  dSl  ,276,555.48 

Averages — 

Passengers  Carried  One  Mile 

per  Mile  of  Road 54,481  58,587  dt.106 

Distance  Carried— Miles 81.69  77.21  4.48 

Revenue    per    Passenger    per 

Mile— Cents 3.35S  3.442  d.084 

Passenser  Service  Train  Rev- 
enue per  Mile  of  Road $2,656.42  $2,844.45  dsl88.03 

Passenger  Service  Train  Rev- 
enue per  Train  Mile $1.93  SI  .97  dS-04 


11.36 

11.06 

5.90 

8.19 

5.50 


7.01 
5.80 

2.44 

6.61 

2.03 


TOTAL  TRAFFIC. 
Revenue  Train  Miles — 

Freight 

Passenger 

Mixed 

Special  Service 


Total . 


9,929,718 

11,230,021 

725,426 

13,848 

21,899,013 


8, 932,4  IS 

11,605,268 

700,202 

15,194 

21,253.082 


997,300 

d375,247 

25,224 

dl.346 


645,931       3.04 


Revenue  from  Transporta- 
tion   ...$100,843,344.19  $98,577,122.62 

Incidental  Operating  Rev- 
enues      2.60S.6S2.48       2,746,123.12 

Joint  Facility  Operating  Rev- 
enue       910.60  6.041.93 

Total      Railway      Operating 

Revenues 103,452,937.27   101,317,203.81 

Railway  Operating  Expenses.  79,636,038.09     80,496,912.50 

Net  Railway  Operating  Rev- 
enues  23,816,899.18     20.820,291.31 


$2,266,221.57 
dl37,440.64 


2.30 
5.00 


6,952.53   115.07 


2,135.733.46 
d860,874.41 


2.11 
1.07 


i  no  from  Trail-- 1- 

per  i  rain  Mils 
Incidental    OpcraUns 

einii'H  per  Train  Mile 
j,.ini  i  a.  Hi",  i  iperatlns  Rev 

POT  Train  Mile 

Railway  <  iperatlng  it,  i 
amies  per  Train  Mile 
Railway  <  >i  pen  i 

pel     train   Mile 

dlway  '  Ipsratln 
enuee  per  frsln  Mile 
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COMPARATIVE  GENERAL   BALANCE   BHEET, 

/- . .    31  1922.  A33BT3. 

$  Iiurstiiirnls.  $ 

Investment  in  road  and  equipment 
3I9.0S9.395  23       Road 34  1,823,120*81 

93,185.362  91        Equipment 


442,274,758  14  430,8 90  >■- 

85,471    11    Improvements  on  lcasod  railway  property 27,382  32 

808  15  Sinking  funds 6.362  87 

32,985  7  I    Deposits  in  lieu  of  mortgaged  property  sold..  32,986  77 

4,377.590  28  Miscellaneous  physical  property 4,626,240  24 


181.833.121  10 

26,787,60(1  50 

1,673,316  43 

15,642.644  88 

225,936.682  91 


Investments  in  affiliated  companies: 

Stocks 

Bonds  

Notes  ._ 

Advances _ 


...187,109,371  10 
...  26,787.600  50 
...  1.674,01..  !.. 
...    11.895,973   18 


227.466,961  21 


1.284,720  93 

8.825,885  20 

872,504  00 

76,432  52 

1,130,222  02 

12,189,764  67 

684,898,061  30 


Other  investments: 

Stocks.. 1,303,471  93 

Bonds 3,842,100  00 

Notes 2,812,397  28 

Miscellaneous"  "  """I """"""  Z\l  1  "l48,006~3 1 


9,105,975  52 


Total  investments 671 .974 ,905  61 


Current  Assets. 
Cash 

Demand  loans  and  deposits 

Time  drafts  and  deposits 

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car-service  balances  receivable.  . 
Net  balance  receivable  from  agents  and  con- 
ductors   

Miscellaneous  accounts  receivable 

Material  and  supplies 

Interest  and  dividends  receivable 

Other  current  assets 


14,005.364  07 
35,000  00 
5.550,000  00 
1,062,206  57 
9.115  09 
1.521,858  63 
3,230,658  30 

10,784,209  89 

8,120,092  07 

6,150,180  50 

122.132  60 

50,590.817  72       Total  current  assets 57,237,605  01 


17.208,530  68 

35.000  00 

8,150,000  00 

~Y4~.449~59 
1,394,350  43 

2,571,678  70 

12,154,252  06 

9,353,962  10 

6,293,552  28 

61,829  17 


Deferred  Assets. 

48,634  84  Working  fund  advances 51,829  23 

Insurance  and  other  funds 5.000  00 

4,176.900  00  Other  deferred  assets 2.702,700  00 


4,225,534  84       Total  deferred  assets 2,759.529  23 


Unadjusted  Debits. 
33,884  99  Rents  and  insurance  premiums  paid  in  ad- 
vance   52,677  88 

2,646,387  91   Discount  on  funded  debt 592,883  98 

7,757,36101   Other  unadjusted  debits 6,464,699  61 


10,437,633  91       Total  unadjusted  debits 7.110,26147 


750,152.047  77 
Dec.  31  1922. 


249,478,250  00 
1.100  00 

249.477,150  00 
81,268  44 


Grand  Total 739.082.301  32 

LIABILITIES.  -  Dec.  311921. 

Stock.  $ 

Capital  stock — Book  liability 249,478,250  00 

Less — Held  by  or  for  carrier 1,100  00 

Outstanding 249,477,150  00 

Premium  on  capital  stock 81,268  44 


249,558,418  44       Total  stock.. 


Governmental  Grants. 
289,454  33  Grants  in  aid  of  construction 


...249,558,418  44 


180,394  21 


Long-Term  Debt. 

367,079,809  09  Funded  debt  unmatured 341,848,109  09 

76,150,393  93  Less — Held  by  or  for  carrier 76,150,393  93 


290,929,415  16       Outstanding 265,697.715  16 

570,553  88  Non-negotiable  debt  to  affiliated  companies.         519,656  55 


291.499,969  04       Total  long-term  debt 266,217,371  71 


6,500.000  00 

461,865  37 

7,827.541  74 

7.890,019  66 

7,637,493  23 

23,747  25 

1,200  00 

282,188  92 

169.192  24 


Current  Liabilities. 

Loans  and  bills  payable 

Traffic  aud  car-service  balances  payable.. 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid 

Unmatured  interest  accrued 

Other  current  liabilities 


21 

5 
7 
6 


30,793,248  41 

63,126  85 
4.607.983  69 

4,671.110  54 

Total  current  liabilities 

Deferred  Liabilities. 

U.  S.  Government  deferred  liabilities 

Other  deferred  liabilities 


500.000  00 

369.331  38 

735,830  70 

578,054  64 

,805.263  52 

14,453  00 

1 ,200  00 

626,040  20 

58.605  43 


42,688,778  97 


185,431  28 
2.927,562  18 


Total  deferred  liabilities 3,112.993  46 


Unadjusted  Credits. 

5,204,362  05  Tax  liability 

2,152,408  39  Insurance  and  casualty  reserves 

286,063  15  Operating  reserves 

2,145,382  06  Accrued  depreciation — Road 

33,142,076  28  Accrued  depreciation — Equipment 

10,066  01  Accrued  depreciation — Miscellaneous  physi- 
cal property 

3,962,387  94  Other  unadjusted  credits 


5.147,437  34 

2,167,312  23 

286.063  15 

2,193,955  23 

32,195,905  85 

5,719  92 
5,956,152  64 


2.996,607.87     14.39 


46,902,745  88       Total  unadjusted  credits 


47,952,546  36 


Tli 


TUK    CIIKoVirLl-; 
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r>«-.3i  : 

.00.456  93 


LIABILITIES    Concluded).  Dec.  31  1031. 

Corporate  Surplus. 
Additions  to  property  through  income  and 

mrploi 37.-1, -.7.666  38 

.tided    debt    retired    through    income   and 

surplus 1 , 

Sinking  fund  re^  

Appropriate    surplus    not     specifically     in- 

»ed 615.862 


Total  appropriated  surplus... 
Profit  and  loss 

Total  corporate  surplus 


It  190.716  50 


Mileage  Operated  Under  Lease — 

Duluth  Terminal  r>.  Co 

Duluth   M  Northern  Ry.  Co. 

Minneapolis  w  i 

Uoux  Kail-  Ry.  Co 


Miles 
Road. 


Other 
Main 
Tracks 


Total  Miles  Operated  Under  Lease.     104.39 


Industrial 
Yard  A 

Track 
-t.o  I 

10.06 
22.22 


T,  >tal 

-  I 
so 

1 11 .87 ' 
12661 


17.101  13 


Total  Miles  of  Track  Owned  and  dm- 
129.371.7  trolled  I > 


750.: 


Grand  Total 739.0S2.301  32 


BTATEMEJCT   <>K    FUNDED    DEBT   AVI)   STOCK   OUTSTANDING 
KOI'.  WHICH  THK  GREAT  NOKTHKKN  RAILWAY  COMPANY 
HHKCTl.V   OR    UNDER   GUARANTY. 


Outstanding 
Dec.  31  1921. 


13.344.000  00 

-.7.OO0  00 
10. ISo. (XX)  00 

SIS  16 

9.695.000  00 


6.000.000  00 
4.000.000  00 


FUNDED   DEBT. 

■ned   by   Cririt    Noi 
Railway  Company. 
st.  P.  M  .  ft  m  .  Ry.  Co 

:  Mtge.:    . 

-1'  -.'  , 1933 

4C  1933 

Montana    Extension, 

1937 

Pacific  Extension.  4' ,   1940 
rn  Ry.  ( !o.  of  Min- 
nesota . 

rthera  Division, 
Kir-t   Mt(  194S 

Montana   Central    Kv. 
Co. 

Kirst   Mtge..  6 % 1937 

Kir-t   M  ..  .1937 

Willmar  &   Sioux  Kails 
Ry.  Co 


Outstanding 


Charged  to 
J  neon 


13.344.000  00 
■.1  00 
7 .007 .001 

10  1 -..-,.  000  00 


937.143  00 
317 

•107.400  00 
1.135.340  60 


9.695.000  00        387.800  00 


6.000.000  00 
4.000.000  00 


360.000  00 
200.000  00 


3 .625 .000  00       First  Mtge. .  5 ' 


2.150.000  00 
650.000  00 


229.000  00 


Minneapolis  Inion   Ry. 
Co. 

Kirst   Mtge..  6% 1922 

Kirst   Ml  1922 

Spokane  Kails  &  North- 
ern Ry.  Co. 
Kirst   Mtge..  695 1939 


.1938       3.625.000  00        181.250  00 


229.000  00 


60.759  00 
16.130  42 


13.740  00 


Issued  by  Great  Xorthern 
Railway  Company. 
35,668.000  00  First  &  Refunding  (iold 
Bonds.    Series    "A, 

4V<- 1961 

General  Mortgage  Gold 
Bonds: 

115.000.000  00       Bertee     A.     7   ; 1936 

-  1952 


35.668.000  00     1 .515. S90  00 


257.721.515  16  Total  Bonds  outstanding.. 
.   >0  00   Equipment  obligations 
.  ,76.000  00  Miscellaneous  obligations.. 

265.697.715  16  Total     Funded     Debt     out- 


115,000.000  00 
30.000.000  00 

284.859.515  16 
4.327.900  00 
1.742.000  00 


8.050.000  00 
1.425.416  67 

15.S0S.S72  90 
322  - 
111.220  00 


standing 


290.929.415  16  16.242.952  65 
Dividends . 


STOCK. 
249.47S.250  00  Issued    hy    Great    Northern 

Railway    Company 249.47S.250  00  13.097.264  25 


515.175.965  16  Total  Funded  Debt  &  Stock.   540.407.665  16  29.340.216  90 

Total  Funded  Debt  and  Stock .  shown  above S540.407.665  16 

Miles  of  road  owned  by  the  Great   Northern  Ry.  Co.  and 

Proprietary  Companies,  as  shown  above 7. 881. 25 

Mileage  of  Main  Tracks  in  System,  including  second,  third 
and  fourth  main  track-,  as  shown  below,  covered  by 
above  capitalization 19.1 

Funded  Debt  and  Stock  per  Mils  of 
Sinale  Track.  Total  Main  Tracks. 

$36,900  os  267  72 

31.641  30.. 


Capitalization — 

Funded   Debt 

Stock 


Totals 


12  69 


A  more  accurate  capitalization  per  mile  is  shown  by  elim- 
inating from  the  funded  debt  outstanding  the  7'  Gold 
Bonds.  Serii  -  A ."  aggregating  1107,000,000  OH),  issued  under 
Article  3,  Section  .">  (a  2)  of  the  Company's  General  Gold 
Bond  Mortgage,  on  account  of  the  pledging  of  the  Chicago 
Burlington  &  Quincy  Railroad  Company  stock  thereunder. 
This  result  is  as  follows:     . 

Funded  Debt  and  Stock  per  Mil*  of 
Single  Track.  Total  M^ain  Truck*. 


>n — 
Funded   Debt 
Stock 


Totals 


31.612  61 
$54,971  32 


$52.539  55 


TRA<    K      BTATEMENT     GREAT     NORTHERN      i:\ll.w\A       \M> 


PROPRIET  \i:Y  comi"  w  II  - 


0  Great  Xorthern  Ry 

Kirst  Main  

id    Track 

Third  Track  .      

Fourth    Tl 

Industrial,  "i  ard  and  sid^    I 


Miles 

Road. 

7.1. 


Other 
Minn 

331  .is 

13    17 
13.18 


Industrial 

)       ,1  A 

7; 

Miles. 


Total 

7.122  94 
331.45 

13.17 
13. is 


Total  Miles  of  Trade  Owned  7.122.94 


nil  by  Proprietor*  <  ■  ^  — 

i  md   Ry.  Co.  or  Manitoba 
U  Innlpeg,   Man 

■  .rthern  Ry  (  o  91 

Brandon.  Saskatchewan  \    llud-Jin- 
B 

Ry.  Co      7  1 

51 
Ry . Co  3 

ouver,    \  ern    Ky. 

,\  \    i-lg  itlon  Co 
Moi  Mis 

s 

Minneapolis  Bell  Line  ( 

•  Northern  Terminal  l<>  .  Co.    . 


10 

si 
72 

80 


7.12 


11 

17  97 
101  .37 

10 
1  1  or 

1  16 

79  ss 

51 

10.5s 
1  .54 

1  1  s  85 
in  27 

I  Miles  Owned  by  Proprietary 

6S6  71  7.12       155.71 

•  Owned  Jointly  by  the  Great  Northern  and  Northern  I'.ieific  By.  I 


- 


$65,510  55 


tess — Mileage  Xot  Operated — 

•d  to  Mississippi,  Hill  City  and 

Western  Ry.  Co... 

Not     operated     account     of     traffic 
conditions: 
Vancouver,  Victoria  rn  Ry. 

ft    NaT.  Co.: 

Kilgard  to  Cannor.  B.C 

In  Hope.  B.C 


5.41 


.17 


Total 13.23 


.36 


- 


"  77 


"  s3 
2.06 


•  "  66 


Total  operated  M  .vned  or 
Controlled  by  Great  Northern 
Railway  Co 7 .  S69 .81 

Operated  Under  Trackage  Rights — 
Duluth  Terminal  Ky.  Co.: 

(in  Duluth.  Minn.) 1 .21 

Northern  Pacific  Kv.  Co.: 

First  St..  Minneapolis  to  St.  Cloud, 

Minn 3.41 

South   Superior.   Wis.,   to   Duluth. 

Minn 

At  Fergus  Falls,  Minn .21 

Tilden  Junction  to  Red  Lake  Kails. 

Minn 10.70 

Sidney  to  Newlon    Mont.. _. 

Laurel  to  Killings.  Mont 17.75 

Lowell  to  Delta.  Wash 

■icouver.  Wash 172.64 

Northern  Pacific  and  Spokane.  Fort- 
land  &   Seattle   Ry.  Companies: 
ouver.     Wash.,      to     and     in 

Portland.    Ore    . 10.12 

Northern  Pacific  Terminal  Co.: 

At  Portland.  Ore... .93 

Duluth.  Missabe  &  Northern  Ry.  Co.: 

At  Bibbing, Minn 1.77 

Emmert  to  Chisholm.  Minn .51 

North  of  Holman.  Minn t._! 

Various  Mines.  Minn 

Canadian  National  Rail* 

International   Boundary  at   No 
Minn.,  to  connection  with  Mid- 
land   Ry.'s   tracks  at    Winn  : 

Man 

Terminal  tracks  to  AVinnipeg  Union 

Depot 

At  Portage  la  Prairie.  Man 

Kettle  Valley  Ry.  Co.: 

Brookmere  to  Hope,  B.  C 

Canadian  Pacific  Ry.  Co.: 

Troup  Junction  to  Nelson.  B.  C. 
Province  of  British  Columbia: 

Bridge    over    Kraser    River.    New 

Westminster,  B.  C 

Chicago.  Milwaukee  &  St.  Paul  Rj 

Monroe  to  Carnation.  Wash 

Minneapolis  .v  B1    Louis  RR.  Co.: 
In  Minneapolis.  Minn 

Tracks  of  Union  Depot  Companies — 

St.  Paul.  Minn 

Superior .    AVis 

Duluth.  Minn 

Other  Companies'  ownership  in  tracks 

jointly  owned  with  Great  Northern 

By.  Co..  or  Proprietary  Companies        1.49 


364  09  10.77: 


65  .OS 
5.36 

"  HUB 

140".80 

8.56 


12.64 


19.90 

3.50 
"  5~70 


21 


81.13 


66.02 

1.12 

11.26 

7s    |0 

3.09 
.99 

1.27 

.75 

1  36 

1  7  1 

53.47 

6.64 

60.11 

5.83 

.86 

6.69 

1.48 

18.96 



4.53 

23.49 

.02 

.04 

.06 

.60 

.77 
.19 

.60 
.51 

8.50 
2.92 

0  70 
3.11 

1.10 


23.97 


Total    Oi>erated    X'nder    Trackage 
Rights. 3- 


-"       265.00 


B93 


.62 
Total  Operated  Mileage 8.255.56      607.79  2.S03.09  11.666.44 


Miles.       Miles. 
Total  Miles  of  Road  in  System  oi>erated  Dec.  31 

1922.  as  shown  above 8.255.56      

Add—  Mileage  ow  ned  but  not  operated  as  part 
ofthe  System.. 13.23     


Miles. 


Total.    - 

Total  Mileage  of  Road  in  System  Dec.  31  1921 8  it 


Incn 


This  increase  is  made  up  as  follows 
Mileage  Operated  Under  Lease — 
Minneapolis  Western  Railway  Co 1.69 

Watertow  D  .V  Sioux  Kail-  Etallwa]  Co 101   SI 

Increase,  Miles  operated  under  lease  

Trackage  Rights — 

hern  Pacific  Railwaj  Co.: 

Tracks  at  Portlai       0 

Northern  Pacific  Terminal  Co.: 

icksat  Portland,  Ore     

St      Paul   Inion    Depot   ( 

Track- at  St.  Paul,  Minn.,  correction 

Duluth,  Missabe  &   Northern  Rj     • 

Tracks  at  Hlbblng,  Minn.,  correction       

Tracks  near  Holman,  Minn 


103.50 


.2  1 
.17 


Increase,  Trackage  rights. 


2.30 


Total  Increase 

(treat  a  '.'(/.  Co. — 

Tracks  on  property  sold  to  St .  Paul  Inion  Depot 

Co.  i  emo\  bo 
Portion  of  line  near  Holman.  Minn   .  removed 
M mini  mi  View  Mine  Spur.  Butte,  Mont  . .  trans- 
ferred to  side  (rack 

Northpoii.  w.i-h..  to  Boundary  removed. 

Minor  cha  nge-  

li  at    Northern  Ry.  Co 

On  ned  hy  Proprietary  Companies — 
\  ancouvei                       '    istern  Rj    ,\  N  n 
Tracks  at  Cannor,  B.  C  removed   


.10 


.21 


■  isc.  Proprietary  Comp 

Tot  .1  D-  

N«t  Increase  In  Mileage , 


.21 


12  26 
93.54 


Juw  li  1 923.  | 


tiiio   niKoxiru-: 


>»:> 


Miles  of  IYmI  Owned  i»)  Cunt  Northern 
Bailioay  and  Proprietary  Companiai. 

w 

/  'l.- 

Not 
Operated 

m  i                   Uted 

i  run  <    1 
Rights     Other  Than 
Trot kt  on  mil  by  Pro- 
prietary ( 'ompa 

— ■ 

Total 
MUe» 

ill 
Trot 
Operated 

Location  of  Trucks. 

MiUs  ni  Main  Tracks. 

Industrial, 

'  and 
Side 

Trut  ks 

First 

Secoml 

Third 

mill 
/■•mirth 

o\n, 

Mum         huh, 

\  ,1  A-  Sidt 

1 "ru. 

18    ,1 

% 

1  12  -K 

830.01 

i   1 1 
12.80 

37.33 

40!).  is 

70.17 

93 

196  12 
1 1 .05 
70.10 
61.15 

in  ■ 
1    17 

108  OS 

9  in 
28  16 

l  l   in 

10  .'II 

214.01 

a 

3.109.31 

1,911 

36 
1.71 

107.46 

16" 
870  M 

117.17 
IQ  og 

67.86 

7.12 

3.2 

I  I  1  69 

rlh    Dakota 

2,360  06 

n  h  1  >akol  i 

•107. 95 

2,  1 

lm 

134.79 

on 

1,81) 

(if  Manitoba 

>viiuv  of  British  Columbia 

Totals 

7.884.25 

338.57 

2,537.60 

15.66 

384.54 

510.79 

11.666.44 

Recapitulation  of  Truck  Mileugc- 

in  Track     First 

Second 

Third  ami  Fourth 


Miles. 

138*57 
26.35 


Total  Main  Tracks  Owned   

tustrial,  Yard  and  Side  Tracks  Owned 

kCkage      First  Main  Track         

Other  Main  anil  Side  Tracks.. 


Total  Tracks  of  All  Kinds  in  System. 


Miles. 

7.881.-'.". 

364.93 


:;m..-,i 
510.79 


Miles. 


8.249.17 
3.637.60 

895.33 

11.682.10 


UMBER  OF  MILES  OF  FIRST  MAIN  TRACK  LAID  WITH  EACH  WEIGHT  OF  STEEL  RAILS  ON  EACH  OF  THE  DATES  SHOWN. 

(Does  not  include  rails  laid  in  Second.  Third  and  Fourth  Main  Tracks.) 


Dale. 


Weight  per  Yard  in  Pounds. 


130 


100 


90 


So 


80 


77', 


75 


72 


70 


68 


66  H 


60 


56 


Total. 


le  30  1903.  _. 

1901. .. 

1905 

1906— 
"        1907.-. 

1908.-. 

1909... 

1910... 

191 1... 

1912— 

1913... 

1914-.. 

1915— 

1916... 
B.  31  1916... 

1917-.. 

1918... 

1919... 

1920--. 

1921.-. 

1922. __ 


Miles. 


Miles. 


Miles. 


5.56 


122.67 
405.64 

697.57 

850.1 

1,052.14 

1,715.73 

,156.61 

..  2.208.63 

2,312.20 

2.343.45 

2.413  95 

2.489.11 

2,644.66 

2.865.53 

2,873.41 

12.10  2.945.9.-) 


Miles. 


410.25 
748.33 

Sis  si 

831.58 
797.74 

763. SI 
73S.34 
67S.50 
656.27 
564.43 
568.33 
601.30 
594.94 
563.67 
546.81 
549.91 
525.86 


Miles 
257.53 

25  I.. ->3 

469.72 
646.69 

('.22. . -.2 
602.60 
584.52 
562.48 
542.08 
.".Hi. 02 
506.46 
n:s  .->o 

456.09 
422.87 
397.77 
419.64 
368.76 
369.24 
320.11 
317.47 
329.39 


Miles 
927.72 
1,085.00 
1.168.73 

1,145.05 
1,089.73 
1,062.75 
1.049.90 
961.91 
933.82 
S55.St 
765.91 
612.52 
748.39 
825.93 
S37.M 
811.70 
811.08 
762.78 
678.62 
677.86 
650.00 


Miles 
1.1. 12. 62 
1,030.62 
9S6.0I 
950.54 
836.53 
727.51 
691.50 
739.74 
720.14 
6.S0.61 
664.14 
577.14 
577.93 
569.76 
567.90 
566.03 
559.35 
518.24 
466.35 
466.37 
467.95 


Miles. 


25.29 
26.35 
24.75 

21.75 
24.75 

25.29 
25.29 
25.29 
24.82 
24.82 
24.82 
34.52 
23.55 
23.55 
23.55 
23.55 
23.55 
23.55 
23.08 


Miles. 


45.61 
100.04 
150.38 
191.17 

191.17 
209.38 
212.32 
212.32 
224.05 
225.16 
234.51 
228.12 
228.12 
228.12 
228.64 
227.37 
235.54 


Miles. 
961.45 
95.S.S3 
940.03 
909.91 
S13.50 
712.62 
709.79 
721.28 
709.78 
703.18 
551.58 
539.31 
668.56 
650.64 
650.64 
634.69 
635.10 
630.09 
626.12 
618.52 
590.20 


Miles. 


94.96 

102.00 

111.12 

111.12 

111.12 

110.91 

109.85 

]09.xr, 

109.85 

108.83 

102.42 

102.42 

102  46 

102.46, 

102.461 

102.11 

85.28 

85.20 

84.85 

84.85 


Miles. 

929.35 

923. SI 

S97.0S 

9)6.02 

1,113.38 

1,120.96 

1,080.46 

965.69 

968.99 

1,057.94 

1,002.88 

1.000.98 

1,000.69 

921.83 

S99  7s 

870.76 

866.97 

865.25 

847.91 

840.96 

932.63 


Miles. 
1,650.53 
1,594.85 
1,512.96 
1.474.05 
1.390.25 
1,354.63 
1 ,229.65 
1,193.38 
1,202.60 


203.48 

173.4  1 

155.04 

155.02 

194.44 

194.44 

165.04 

155.21 

1,136.69 

1.111.84 

1.107.83 

1.082.63 


Miles. 
5.879.20 
5,942.60 
6.101.82 
6,248.69 
6.457.64 
6,687.98 
6.876  34 
6,999.94 
7.051.63 
7,177.57 
7,464.45 
7.528.16 
;7. 822.87 
7.814.24 
7.820.64 
7,837.24 
7,834.30 
7,827.57 
7,800.68 
7.788.10 
7,885.74 


72-lb.  rails  are  re-rolled  from  used  80-lb.  rails.     66>3-lb.  rails  are  re-rolled  from  used  75-lb.  rails. 


UIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 
lND  OPERATED  LINES  ACTUALLY"  IN  SERVICE  ON  DEC.  31 
1922,    AS    COMPARED    WITH    DEC.    31     1921. 

Tlass—                                                                                        1922.  1921. 
somotives: 

Iteam   Locomotives 1,419  1.423 

Slectric  Locomotives 4  4 

Total  Locomotives 1,423  1.427 

senger  Equipment: 

UeepingCars 90  92 

»arlor   Cars 26  24 

Compartment  Observation  Cars 29  35 

Jining  Cars 42  42 

Joaches 405  403 

tourist   Cars 49  56 

'assenger  and  Baggage  Cars 49  49 

tlotor  Cars  and  Trailers 4         

Jaggage.  Mail  and  Express  Cars 467  471 

)pen  Observation  Cars 1  1 

Total  Passenger  Equipment 1,162  1,173 

'ight  Equipment: 

Jox   Cars 32,743  32,925 

transfer  Freight  Cars 50  50 

Refrigerator  Cars 5,562  5,196 

Stock  Cars 1,881  1,609 

Hat  Cars 3.723  3.577 

3oal  Cars 2.350  1,861 

ire  Cars  (Wood) 2,189  2.447 

)re  Cars  (Steel) 6,949  6.953 

JabooseCars 653  643 

Total  Freight  Equipment r 56,100  55,261 

mpany  Service  Equipment: 

Ml  Tank  Cars 115  115 

Jallast  Cars .    ...   . 1  1 

Jallast  Cars  (Convertible) 995  997 

land    Cars 1,077  1.096 

3inder  Cars 96  124 

Joarding  Cars 1,845  1.S66 

Derrick  and  Tool  Cars .. 102  103 

Ream  Shovels 19  19 

liidgerwood  Unloaders 21  21 

?ile  Drivers 16  15 

Notary  Snow  Plows 9  10 

Dozers .                      60  60 

3usiness   Cars 30  29 

Dther  Company  Service  Cars 140  135 

Total  Company  Service  Equipment 4,526  4,591 

scellaneous  Equipment: 

Miscellaneous 12  8 

Total  Miscellaneous  Equipment 12  8 

'Vote. — The  above  list  does  not  include  2  steam  locomotives  and  1  caboose 
'  owned  by  the  Midland  Ry.  Co.  of  Manitoba,  which  company  is  owned 
the  Great  Northern  and  Northern  Pacific  Railway  Companies  jointly. 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY*  COMPANY 

AND  OPERATED  LINES  ACTUALLY"  IN  SERVICE  ON  EACH 

OF  THE   DATES  BELOW   NAMED  AND  ALSO   SHOWING 

THE   TRACTIVE   POWER   AND   WEIGHT   OF   STEAM 

LOCOMOTIVES    AND    CAPACITY"    OF    FREIGHT 

CARS. 

STEAM  LOCOMOTIVES. 


June  30 


Dec.   31 


Tractive  Power  in 

Weight  in 

Tons. 

Average 

Pounds. 

Excl.  of  Tender. 

Wght.  on 

Average 

Average 

Drivers 

A  urn . 

per 

per 

per  Loco . 

ber. 

Total. 

Loco. 

Total. 

Loco. 

(Tons). 

1903.-- 

...     637 

16,278,760 

25,555 

41,792 

65.61 

54.42 

1904.-- 

...     708 

19,058,360 

26.918 

48.431 

68.41 

57.59 

1905-    - 

..-     707 

19,060,270 

26,959 

48.416 

68.48 

57.68 

1906--- 

.-.     786 

21.959,730 

27,938 

56.597 

71.98 

59.41 

1907.. 

..     943 

2S.335.770 

30.048 

73,817 

78.28 

63.53 

1908... 

. .1.081 

34,398,875 

31,821 

89,190 

82.51 

66.87 

1909--. 

.     1 .073 

34.049.845 

31.733 

88.696 

82.66 

66.72 

1910-.- 

...1,123 

36.641.215 

32,628 

95.885 

85.38 

68.55 

1911... 

...1.169 

38.S68.760 

33,249 

100.907 

86.32 

71.05 

1912.— 

...1.187 

40.054,060 

33,744 

103,620 

87.30 

71.78 

1913--. 

...1,280 

46,709.400 

36.492 

117.529 

91.82 

75.98 

1914     . 

... 1.320 

48.708,578 

36,900 

123.114 

93.27 

77.67 

1915--- 

... 1.317 

48,705,178 

36.982 

122,997 

93.39 

limit 

1916--- 

.   1.290 

48.054,720 

37.252 

122,046 

94.61 

77.53 

1916--- 

—1.311 

49.531.490 

37.781 

125,405 

95.66 

78.31 

1917     . 

.--1.322 

50,179,039 
53.374,795 

37.957 
39,189 

127,243 
134,481 

96.25 
98.74 

78.64 

1918... 

---1.362 

80.79 

1919--. 

...1.391 

55,102,241 

39,613 

137.987 

99.20 

81.32 

1920..- 

-.1,428 

55.827.584 

39,095 

145.405 

101. 82 

83  17 

1921... 

-.-1.423 

55,674.774 

39.125 

145,534 

102.27 

83  50 

1922.    . 

.   .1,419 

55,580,760 

39.169 

145.467 

102.51 

83.57 

FREIGHT  CARS. 

(Includes  Box.  Transfer  Freight,  Refrigerator.  Stock,  Flat.  Coal,  Gondola, 
Sand  and  Ore  Cars  [both  Wood  and  Steel].) 

Capacity  (in    Tons'* 

Number.  Total.              Avge.  per  Car. 

June  30  1903 28.426  839.606  29.54 

1904 30,791  932,332  30. 2S 

1905.- 31.277  951.812  30.43 

1906 33.296  1.041.707  31.29 

1907 38.385  1.282.683  33.42 

1908 42.131  1,457.236  34.59 

1909 42.280  1.474. 3S7  34.87 

1910 44.283  1,569.226  35.44 

1911 46.101  1.660.854  36.03 

1912 47,641  1.731.603  36.35 

1913 53.595  1,985.768  37.05 

1914 55.279  2.062.645  37.32 

1915 55.664  2.079.397  37.36 

1916 55.964  2.108.661  37.68 

Dec.  31  1916 56.779  2.144.523  37.77 

1917 57.638  2,187,369  37.95 

191S 55.201  2.144,256  38.84 

1919 54.125  2.097.001  38.74 

1920 54.539  2.148.880  39.40 

1921 54,618  2.129.586  39  00 

1922 55.447  2.166.44S  39.07 


CURRENT    NOTICES. 

— Carroll  H.  Lawson  has  retired  from  the  firm  of  Harris.  Small  &  Lawson. 
ich  now  returns  to  the  firm  name  of  Harris.  Small  &  Co.  John  W. 
lkenstaedt,  Leslie  E.  Allington  and  Courtenay  D.  Allington  have  been 
mitted  to  partnership.  The  firm  continues  in  business  at  the  old  address, 
)  Congress  St.,  West,  Detroit,  Mich. 


— Minton  &  Wolff.  30  Broad  St..  New  Y'ork.  are  distributing  a  circula 
letter  briefly  discussing  some  of  the  advantages  of  guaranteed  railroad 
stocks.     Copies  of  this  letter  will  be  sent  to  investors  on  request. 

— Kenneth  Read,  formerly  in  charge  of  the  investment  information 
department  of  the  New  Y"ork  '•Tribune."  has  become  associated  with 
Redmond  &  Co.  and  will  be  in  charge  of  their  investors'  service  department. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM      RUBBER— HIDES— METALS— DRY    GOODS -WOOL— ETC. 


COMMERCIAL  EPITOME 

The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY.'] 

Friday  Night,  July  13  1923. 
a  the  spot  rather  more  active  at  lie.  for  N 
Rioe  and  Ki.'iC?  13?4c.  for  Xo.  4  Santos;  fair  to  good  Cueuta. 
14 ]  £c.     Futures  advanced  sharply  on  July.  i.  e.,  some 
>n  July  9,  but  other  months  hung  back  and  later 
July  broke.     After  touching  S.40c.  early  on  the  9th  inst., 
to  8.10c.  and  closed  at  8.05c.  bid.     Brazilian  cables 
re  not  encouraging.     Dollar  exchange  either  fell  or  fluo- 
-o  irregularly  that  advances  in  rnilreis  quotations  fell 
Xo  signs  of  stabilization  in  Brazilian  markets  ap]  ■ 
and  the  world's  coffee  trade  has  come  to  lean  on  something  of 
.'    kind.     Meanwhile,    speculation    has    been    dormant. 
The  spot  demand  is  light.     The  stock  at  Santos  is  1.121.000 
SB,  against  2.4S-L000  a  year  ago;  at  Rio,  896,000  bags, 
against  1.573. (XX).     It  is  pointed  out  that  if  the  Brazilian 
<  iovernment's  announced  intention  to  restrict  the  daily  re- 
ceipts in  Brazil  to  12,000  bags  of  Rio  and  35.000  bags  of  S 
:os  is  enforced,  it  will  follow  that  the  surplus  of  possibly 
4,000.000  bags  will  be  held  in  Brazil,  and  consuming  countries 
will   be  but   moderately  if  not   scantily  supplied.     Futures 
later  advanced  sharply  on  reports  of  frost  in  Sao  Paulo  and 
higher  Brazilian  cables.     Also  there  is  an  increasing  scarcity 
of  grades  likely  to  be  delivered  on  contracts.     That  im- 
ssed  the  shorts  as  quite  as  important  a  factor  as  the  news 
from  Brazil.     July  significantly  enough  led  the  rise,  though 
with  little  actual  business  in  that  delivery.     Cost-and-freight 
offers  took  an   upward  turn.     In  other  words,  the  ris«  re- 
ported in  Rio  on  Thursday  of  75  to  200  reis  and  in  Santos  of 
250  to  400  reis  reined  np  the  shorts  abruptly.     It  must  be 
added  that  frost  talk  and  the  rest  did  not  stimulate  outside 
Coffee  trading  on  the  bull  side  seems  to  be  under 
something  of  a  cloud,  especially  as  to  all  appearances  not: 
has  actually  been  done  to  give  valorization  plans  a  reality 
any  more  than  the  recently  discussed  project   to  stabilize 
Rio  exchange.     But  the  position  had  apparently  become  over- 
sold, a  fact  that  brought  about  a  rise  of  50  points  in  two  days. 
That  argued  a  certain  potential  technical  strength  if  noth- 
ing more.      Yet  one  thing  is  suggestive,  i.  e..  the  cheap 
of  contracts  here,  on  the  one  hand,  and  the  relative  clearness 
of  prices  in  Brazil  on  the  other,  or  in  other  words,  the  big 
gap  between  prices  here  and  replacement  cost-. 

To-day  pric<              without  marked  change,   trailing  hav- 
dieddown.    Distant  months  declii                               But 
th<                       .                 since  last  Friday  for  all    that  of  30  to 
47  |                                      i  July,      Closing  prices  were  as  foil- 
Spot  unofficial      11 .00c .  I  Septeml  x>r                                                        7 
July. 8.60fe   8.70 {December.   7. 12.      7  II    May.  7'U,     

Cuban  raws  broke  with  refined  in  a  stagnant 
and  plentifully  supplied  market.  July  9  wat  remarkable 
for  '.',  cuts  in  refined  prices  in  a  .- i n ^r  1 « •  day,  i.e.,  first  from 
oikI  from  9.15  to  9c.,  and  finally  from 
9c.  to  8%c.  That  was  coming  down  in  good-eised  steps. 
V:ii  re  tryin  I  business.     The  price- 

cut   war  started,  it   wa-  said,  by  the  circulation  of  figures  in 

the  trade,  which  showed  thai  the  visible  supply  of  sugar  in 

this  count:  j.  r  than  it  was  on  the  same  date  la-t  year. 

id    to    aggl  184,130    ton 

refining  ports  in  thi-  country,  277,150  tons  last  year. 

In  addition  refiner.-  are  credited  with  holding  approximately 
100,000  ignment  poi:  iter  on  raws  rallied 

of    10,000   bags    at  .ml    were   (pioted    a' 

forCuban,witb  rumors  of  I  that  priot 

a  having  too  much  rain  it  i-  said;  the  crop  tie  pi  i-  '■'■  to  i 

week-  late.      Java  lia-  l.een  offered  to  English  market 

It    irai  rumored  later  in  the   week   thai   refined  had  sold 

50c.      I  ii'  died   later  on,    with    what    looked   like 

European   buying  and  red  covering.     Prices  are 

bruary.      And  some  are  wondering  if  tin- 
tor  near  its  culmination,  iban 
por                            a  .  r.  2L.938  tons,  againsl  23,755  tons  last 


week.  74.263  tons  last  year  am  tons  two  years  ago 

exports,  29.S70  tons,  against  42.525  last  week,  146.092  last 
year  and  11.373  two  years  ago;  stock,  582,277  tons,  againsl 
590.209  last  week.  772,793  h.  and  1  AM  ,143  two  yeW 

ago.  Centrals  grinding  numbered  4,  against  6  la-'  week 
14  last  year  and  8  two  ^o.     Of  the  exports.   18.617 

tons  went  to  U.  S.  Atlantic  port<.  7,100  to  Xew  Orleans, 
2.713   tons   to   Galveston   and    1,420   to   Canada.     Hava 
cabled:  "Rain  continues  in  Cuba."    Willett  &  Gray  estimat 
the  consumption  for  G  months  at   only   2  below 

year's  revised  total.     It  caused  shorts  to  cover.     The 
for  6  months  is  put  at  2,003,591  tons,  a  decrease  of 
tons,  which  is  relatively  small  despite  the  very  much 
prices  than  those  current  during  the  same  time  in    II 
But  Atlantic  and  Gulf  refiner:-'  export  trade  has  been  reduc 
some  500,000  tons.     Some  2,400,000  tons  will  probably  In- 
needed  to  finish  up  1923.     The  American  Refining  Co.  ha> 
reduced  its  estimate  of  the  1923  Cuban  crop  50,000  I 
a  total  of  3,650,000  tons.     Himely's  latest  estimate  is  3.6 
797  tons,  as  against  a  previous  estimate  of  3.735.000  t« 
Yet  earlier  in  the  year  some  seemed  to  be  looking  for  nearly, 
if  not  quite.  4,000.000  tons.     To-day  refined  was  generalh 
listed   at    S.50e.     Philippine    sugar    was    quoted    at    6.7^H 
oil.,  or  equal  to  5c.  for  Cuba.     In  the  main  futun 
higher  by   some   15  to  20  points,   with   statements  on   the 
consumption    considered    bullish    rather    than    otl 
Futures  show  a  decline  for  the  week,  however,  of  22  ;•>  27 
points. 

Spot  unofficial. ..5.00c.   September    5.01@.  5.02lMarch 3..VW      S.56 

July 5.16@     ...| December.  444(<>    4.451May 3.61c    3.SJ 

LARD  quiet:  prime  Western,   11.50(3 11.60c.;  refim 
Continent,  12.25c:  South  American,  12.50c.;  Brazil  in  k 
13.50c.     Futures  declined  early  in  the  week,  not  excepting 
Monday,  despite  a  rather  sensational  rise  in  corn  on  t 
day.     But  hogs  were  off,  the  technical  position  of  lard  was 
ker  after  recent  covering  and  buying  for  Long  account 
was  slow.     There  was  a  lack  of  snap.     At  one  time  tl 
was  a  rally  with  receipts  smaller  and  hogs  up  10c.:  pr 
advanced  somewhat,  but  the  weakness  of  the  grain  mark 
WBB    a    handicap.      And    the    cable-    were    not   encouraging. 
On  the  11th  inst.  July  deliveries  were  300.000  lbs.     To-day 
futures   dedin  what.     Final    changes   for    the    wej 

show  a  drop  of  30  to  37  points. 

DAILY    CLOSING    PRICES    OF    LARD    1 

Sat. 

July  delivery .cts .  1 1 . 1 5 

rubor  delivery 11 .35 

October  delivery        .    .11.46 

PORK   quiet;    mess.    $25;    family.   S30      -    -     short    i 
$22@$25  50.     Beef   dull:  *l-">:   packet.  114  50  («  $15; 

family.  ,17  50;   extra   India    mess,   |28@S30;    No.   1 

canned  roast   beef.   |2  3£     N       2    M  05;  0  lbs.,  $1">:  BffJ 
pickled    tongues.    |55<5  S'i.">.    nom.    per    barrel.      Cut    m< 

dy;  pickled  hams.  10  to  24  lbs.,  14  '  &<§  17  !  ,<■.:  pickled 
bellies,  6  to  L2  lbs.,  I3@13\ic.  Butter,  creamery  second! 
to  high  scoring,  35  to  m1,'-.  Cheese,  flats,  19  t  o  2t><  Kpga, 
fresh  gathered  trad<  i  extra.  21  to 

OILS      Linseed  in  poor  demand  and  lower.     Thi 
meiit  crop  report   was  bearish.     It   gave  the  condition,  it 
j.  true,       il      againsl  ^7  6      in  the  same  period  last  year. 
but    it    estimated    the    production    at    18,000,000    bushels, 

against    10,700, >  bushels  in  the  same  period  last   year,  as 

the  put   at   2,285,000,  against    i.:;i  1.000  last 

3]    (t,    carloads,   (pioted   at    $105;   tanks,   si  01;   less 

than  carload-.  $]  Oil;  le.-.-  than  5  barrels,  $1   12;  boiled  tanks, 

$1  n:i:  carl  -1  08;  five   barrels  lots,  $1  LI;  less   than 

5   barrels.   Si    11        Cocoanut    oil,  Ceylon  barrels. 

bin,   10    •,<■■      Corn,  crude,  tanks,  mill-.  7  New 

k   io'  jc;  refined,  kid  barrel  lota,  llHc.     Olive.  $1  15. 
1,  dom<  x    wfoundland,  71  to  73c.      L 

lined,  winter,   1.  ra,   11;»>.     Spirits  of  turpenti 

.   |5  SO  to  d  "il  sales  to-day. 

including   switches ,    6,400    P.    Crude    -  N'om       1' 

eed  as  follow-: 

[0  250  It  00   Sept 
July.  -  '"' 

Aug       ..       |0.40<a.  10.50    x.  -•'        B.66    lee.  8.53@   8.7S 


A/on . 

11.17 

11.27 


Tuts . 

11.07 
11.17 


11.15 

1 1 .22 


IX     CHICAGO. 

Thw  I    ■ 

10.  *5 

11.12        1 1  .00 

11.22        11.12 


July  14  1923.] 
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PETROLEUM.     While   considerable    gasoline    is    being 

oved  on  oontraot,  exporl  demand  is  poor  and  stocks  are 

ery  heavy.     Prices  of  both  gasoline  and  kerosene  are  tend- 

ig  lower.     Cased  gasoline  dull.     Far   Eastern  oonsumera 

inquiring  for  cased  kerosene,  I >u t  business  is  very  dull. 

iunkor   oil    quiet    at    SI  70    per    barrel,    f.o.b.    New    Fork, 

irhor  refinery,     (las  oil.   20-10,   steady   at    5o.    per  gallon 

(he  refinery.     Early   in   the   week    Pennsylvania   crude 

were  cut   25  cents  per  bbl.;  Cabell  21   oentfi  to  SI  50; 

oniersel  .    15   cents    to    ■s  I    10;    Somerset    light,    20    cents    to 

Ragland.  15  cents  to  75c,  and  Corning  crude  oil  was 

tduced   10  cents  a  bbl.  to  SI  60.      A  well  was  reported  com- 

leted  in  VVewoka  field,  Seminole  County,  Okla.,  estimated 

.    10.000  to   12.000  bbls.  a  day.      'Phis  is  the  first   deep  test 
l  the  district.     The  well  found  sand  at  2.7.">0  feel  and  pro- 
oil  of  oti  graA  ity.      Production  of  oil  in  Mexico  during 
eek  ending  June  .U)  was  some  3,019,000  bbls..  an  bl- 
ot' 33,000  bbls.  over  the  previous  week,  according  to 
-  from  Tampico.     Production  in  southern  fields  was 
1,101.000  bbls.  of  light  crude,  a  gain  of  .13,000  bbls., 
hilo    production   of    Panuco    heavy    was    1,918,000   bbls.. 
1 ,938.000  bbls.  in  the  previous  week.     Toteco  pro- 
nation was  210.000  bbls..  against  21  1,000  bbls.  in  the  pre- 

-  iveek.     Gulf  Oil  obtained  some  8,000  bbls..  Mexican 

Vtroleum    09,000    and    Mexican    Seaboard    02.000    bbls. 

York    prices:  Gasoline,    cases,    cargo    lots.    27.15o.; 

F.  S.  Navy  specifications,  bulk  per  gallon,  13.50c;  export 

ha,  cargo  lots,   14.50c;  03-00  degrees.   10.50c.;  66-68 

s.    ISc.      Kerosene  in  cargo  lots,  cases,    15.40c.     Pe- 

-oleuin  refined,   tanks,  wagon  to  store.   14c.      Motor  gaso- 

irages  (steel  bbls.).  21J^c;  bulk  delivered,  New  York, 

i  He. 


enn $2  7o 

orninsr 160 

»bell     l  o0 

unerset 140 

>merset.  light 1  55 


Kagland $    75 

Wnoster 1  90 

Lima 2  08 

Indiana. 1  98 

Princeton 1  87 


Illinois 1  87 

Crichton 1  45 

Plymouth 1  25 

Mexia 1  00 


KIBBER  shows  little  change  for  the  week.  Quite  a  little 
as  done  in  switches  at  one  time,  but  in  the  main  business 

een  very  quiet.  Smoked  ribbed  sheets  and  first  latex 
repe  spot  and  July  25c;  August,  25J4c;  September,  25^c; 

ier-December,  26%c  In  London  on  July  7  plantation 
wndard  on  the  spot  was  firm  and  14d.  was  paid.  On  July  9 
rose  !,d.  with  spot  14.1sc  at  which  sales  were  made. 
.  dec  rease  of  432  tons  occurred  last  week  in  the  London 
ooks.  According  to  official  returns  they  are  50,334  tons. 
gainst  50.700  tons  a  week  ago,  72,005  tons  a  year  ago  and 
»,830  tons  in  1921.  On  July  11  standard  dropped  to  14d., 
decline  of  ]  sd.  On  July  12  it  fell  to  13 %d.,  a  further  de- 
ine  of 

HIDES  were  steady  early  in  the  week.  The  sales  included 
.200  June  native  steers  at  13c.  supposedly  for  export. 
not  her  car  of  native  bulls  sold  at  9c.  for  koshers  and  9Cc 
HP  stuck.  As  to  wet  salted.  River  Plate  reported  sales  of 
.000  Campagna  steers  at  I4}4c.,  2,000  Wilson  steers  at 
1 '  >c.  3.000  frigorifico  cows  at  11  13-16c,and  1,000  Swift 
a  Plata  cows  at  ll%c  Europe  has  been,  it  seems,  buying 
ry  hides,  and  about  50,000  Buenos  Aires  sold,  it  is  said,  at 
ptal  to  19c  c  &  f .  New  York  basis.  In  Chicago  on  July 
2  packer  hides  sold  freely,  including  some  10,000  March- 
pril  heavy  native  steers  at  13c.  and  5,000  July  light  native 
>ws  at  \2}ic.  or  another  34c  advance.  About  2.000 
uly  heavy  native  cows  sold  at  13c,  or  an  advance  of  3.c 
ome  4,000  June-July  native  bulls  sold  at  lie,  or  lc  rise, 
tuall  packer  hides  were  firm,  with  killers  asking  13c  for 
inc.  Country  buffs  were  in  good  demand  with  sales  of 
tveral  thousand  running  10  to  15%  grubs  at  10. Ue.  Later 
ports  from  the  River  Plate  stated  that  5,000  Campagna 
pers  sold  at  .137  to  a  buyer  with  United  States  connections, 
"  about  143sc.  sight  credit.  Her?  common  dry  hides  re- 
tained dull;  the  last  sale  reported  included  1,100  Bucara- 
langas  at  20'4c,  but  there  were  reports  later  19  He.  would 
?  accepted.     Bogota  nominally  20c 

OCEAN  FREIGHTS  have  been  dull  and  weak.  Ton- 
»ge  has  been  very  plentiful. 

CHARTERS  included  coke  from  Baltimore  to  west  Italv.  $4  75  to  $5: 
Inliur  from  Sabine  to  Quebec.  Montreal  and  Three  Rivers.  S3  .lulv;  coal 
Dm  Hampton  Roads  to  Montreal.  SI  July;  coal  from  Atlantic  range  to 
ivor  Plate.  17s.  July:  coal  from  Atlantic  range  to  River  Plate.  17s.  July; 
lphur  from  Sabine  to  Bordeaux,  $4  July-August;  coal  from  Garston  to 
ontroal.  6s.  6d.  August:  grain  from  Montreal  to  Mediterranean.  3s.  10  V,d. 
ie  p.>rt:  option  Adriatic.  3d.  additional  September;  kainit  from  Hamburg 
Jacksonville,  S3  prompt;  grain  from  Portland.  Me.,  to  three  ports  in 
Ottmark,  18c.  July-August:  grain  from  Montreal  to  Avonmouth.  2*.  7J4d. 
uy:  grain  from  North  Pacific  to  United  Kingdom  or  Continent.  37s.  6d. 
rotember-October:  coal  from  Atlantic  range  to  Rio  Grande  do  Sul.  17d.  6d. 
ily:  three  months  time  charter.  2.340-ton  steamer,  in  provincial  trade, 
July;  coal  from  Hampton  Roads  to  Rotterdam.  •52  10  last  half  July: 
ain  from  Gulf  to  Continent,  3s.  3d.  August;  coal  from  Atlantic  range  to 
French  port  $2  July:  coal  from  Atlantic  range  to  Marseilles,  $3  25  July; 
e  from  Algiers  to  Philadelphia,  7s.  prompt:  coal  from  Llanelly  to  St. 
mil.  N.  B.,  10s.  July:  four  months  time  charter,  1,458-ton  steamer,  in 
est  Indies  trade.  SI  20  prompt;  grain  from  Montreal  to  Avonmouth. 
'■■  i  '  jrt.  prompt:  coal  from  Atlantic  range  to  west  Italv.  S3  July;  coal  from 
amnion  Roads  to  Rotterdam-Hamburg,  $2  10  July;  deals  from  St.  John. 
.  B.,  to  Sharpness  or  Cardiff.  67s.  6d.  July;  deals  from  Halifax  to  two 
irts  west  Britain  or  east  Ireland.  65s.  July;  crude  oil  from  Tampico  to 
exas  City,  19c.  a  bbl.  nrompt:  grain  from  Montreal  to  Avonmouth, 
.  (  '2d.  August;  coal  from  Hampton  Roads  to  Rotterdam.  S2  10  Julv; 
am  from  Gulf  to  west  Italy.  17c.  August;  coal  from  Hampton  Roads  to 
iver  Plate.  S3  50  July:  from  Hampton  Roads  to  Havana.  SI  40  prompt; 
om  Baltimore  to  Antwerp-Hamburg.  $2  10  prompt:  to  Italv.  S3  prompt;  j 
und  trip  from  Norfolk  to  Canada,  3s.  9d.  prompt;  ore  from  Chile  to  U.S. 


Atlantic  port,  16  10  September:  oil  from  UUntic  port  to  Rotten,  :cs  July 
dean  product*  From  Gulf  to  French  Atlantic  port.  35m.  July. 

COAL  has  recently  risen  tor  Southern  wiih  Pennsyh  mia 

and    hard   coal  Steady.      Some  tliml     the   turn    08     come 

in  Southern  coal,  the  "low'*  reached  and  the  upward  rwing 
begun.     Meanwhile  Montreal  is  increasing  its  importation 
of  Welsh  anthracite.     Montreal  wired  on  July  8  thai  r<  c< 
of  Welsh  anthracite  coal  there  since  the  opening  of  aavi 
lion  had  totaled  20,000  tons,  although  iii  the  correspond 
period  of  last  year  there  were  practically  none.    The  demand 
for  I  i;ited  Stale-,  anthraoiti   continues  heavy  there  and  the 
officials  estimate  thai  KM)  ships  with  60,000  ions  of  United 
States  anthracite  have  arrived  i his  season.     \'av\  standard 

coal  was  selling  later  at  $5  50  and  belief,  and  Pool  \o.  2 
about     15c.    lower.      No    free    low     volatile    was    reported    al 

the  piers.  High  volatile  coals  in  the  South  were  later  quoted 
at  $4  15  to  $4  60.  Later  Southern  I  Pier  rose  Id  $5  75 
High  grade  low  volatile  was  Boaroe  al  Virginia  piers,  lli^h 
volatile,  si  45.     But  the  upturn  in  Southern  coal  did  nol 

lilt  Pennsylvania  bituminous.  Navy  standard  New  River 
or  Pocahontas  still  later  was  quoted  at  $5  65  to  $5  85  per 
gross  ton  f.o.b.  piers  with  no  eager  sellers.     Virginia  tid 

water  depot  Pool  2  around  So  50.  Pennsylvania  bituminous 
was  quiet  but  steady.  Coke  was  quiet  and  weak  al  Si  50 
to  $5  for  Conuellsville.  Anthracite  was  in  good  demand, 
with  the  price  of  ^<rx  and  stove  at  $12. 

TOBACCO  lias  been  rather  slow  of  sale  with  prices  steady. 
Business  is  expected  to  be  of  a  more  or  less  hand-to-mouth 
sort  this  month.  Next  month  it  may  easily  brighten  up. 
and  still  more  in  September,  according  to  the  present  very 
general  expectation.  The  Connecticut  crop,  it  is  believed. 
will  bring  high  prices,  especially  as  the  supply  of  all,  or 
most  grades,  has  become  much  reduced.  As  for  the  new- 
crop,  Havana  is  said  to  have  been  largely  sold.  There  is 
more  or  less  inquiry  for  domestic,  but,  as  already  intimated, 
actual  business  has  been  kept  within  very  narrow  bounds  by 
the  general  disinclination  to  purchase  at  all  freely  at  this 
time.  Of  course  this  state  of  things  cannot  continue  in- 
definitely. The  July  Government  report  says  the  crop  is 
likelv  to  be  enormous,  judging  from  present  appearances, 
i.  e.;  1,425,000,000  pounds,  against  1,325,000,000  last  year. 
If  the  present  figures  are  verfied  this  year's  crop  will  be  the 
fourth  largest  on  record. 

COPPER  rather  more  active  and  firmer  at  14%c  for  elec- 
trolytic. Higher  London  cables  and  a  falling  off  in  stocks 
from  5,000,000  to  7,000,000  lbs.  in  June  were  strengthen- 
ing factors.  The  Far  East  has  purchased  quite  freely  dur- 
ing t ho  last  few  days.  Some  manufacturers  have  reduced 
copper  products  lc.  per  lb. 

TIN  early  in  the  week  declined,  but  later  rallied  and 
closed  slightly  higher  than  a  week  ago.  There  is  a  better 
feeling  and  the  improvement  in  copper  and  zinc  has  had  a 
good   effect    here.      Spot    Straits   3$5^c. 

LEAD  quiet  and  lower.  The  American  Smelting  &  Re- 
fining Co.  reduced  prices  $5  during  the  week.  Spot  Xew 
York  quoted  tit  6c;  East  St.  Louis,  5. 75 @5. 80c. 

ZINC  more  active  and  higher.  Spot  New  York  6.5§(« 
6.60c;  East  St.  Louis,  6.20@6.25c  Sheet  mills  are  buying 
rather  large  quantities.  Brass  special  is  in  good  demand 
and  premiums  for  prompt  delivery  are  paid.  A  good  de- 
mand from  galvanizers  and  the  strength  of  ore  prices  in  the 
Tri-State  field  wore  also  contributing  factors  in  the  strength 
of  zinc 

STEEL  is  dull  and  generally  unchanged.  The  output  is 
falling  off  with  midsummer  shutdowns  as  usual  in  hot 
weather.  New  buying  is  distinctly  smaller.  In  June  the 
steel  ingot  output  was  3,743,090  tons,  or  144,188  tons  a  day, 
which  is  about  7((  less  than  that  of  155,400  tons  in  May. 
From  the  peak  in  April  which  looked  like  49,000,000  tons  a 
year,  there  was  a  decrease  in  June  to  a  yearly  rate  of  45.- 
000,000  tons.  To  all  appearance  there  will  be  a  smaller 
production  of  both  pig  iron  and  steel  ingots  in  July  than  in 
June.  There  are  only  23  working  days  in  July.  Midyear 
rolling  mill  shutdowns  and  summer  heat  are  likely  to  tell  on 
the  output.  The  reduction  of  595,000  tons  in  the  Steel 
Corporation's  unfilled  orders  in  June  shows  for  one  thing 
the  activity  in  shipping  last  month  to  consumers.  Auto- 
mobile works  are  likely  to  slow  down.  Meantime  there  is 
a  somewhat  better  supply  of  common  labor  for  the  steel 
trade  with  building  and  road  work  calling  for  fewer  workers. 
Another  interesting  event  was  the  announcement  by  labor 
union  leaders  that  they  intend  to  make  another  effort  to 
organize  iron  and  steel  workers  into  a  union.  Also  several 
of  the  largest  steel  companies  are  arranging  conferences 
of  plant  managers  with  a  view  to  adopting  8-hour  shifts. 
Pittsburgh  wired  July  11  that  the  anouncement  by  the 
Carnegie  Steel  Co.  of  an  advance  in  prices  would  have  no 
effect  on  the  basic  price  of  steel.  The  particular  products 
advanced  are  known  in  the  trade  as  "extras"  and  this  list 
had  been  in  use  so  long  that  it  was  necessary  to  make  adjust- 
ments and  bring  it  to  the  standard  of  the  rest  of  the  industry. 

PIG  IRON  has  sold  of  late  more  freely  with  prices  lower. 
It  is  said  that  last  week  8.000  to  10,000  tons  were  sold  to 
New  York  melters.  who  in  some  cases  have  either  come  to 
regard  current  prices  as  attractive  or  have  had  to  buy 
anyhow  to  replenish  their  stocks.  Pennsylvania  iron  i-  $27. 
But  the  Buffalo  situation  baffles  many.  The  air  has  been 
full  of  rumors  of  prices  anywhere  from  $24  to  $27.  Basic 
iron  has  been  reported  depressed  at  Pittsburgh  after  sales 
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las'  |2!  eel    makers'    furnaces.     Merchant 

furnaces  have  qu.  ■  Jley.     Whether  there  is  any- 

thing in  the  predictions  thai  tola  will 

blow  out  remains  to  be  seen.  As  finishing  mills  in  the 
next  few  weeks  will  be  quite  generally  shutting  down  for 
repairs,  suppli.  •■]  making  iron  are  likely  to  be  ample. 

Xo.  2  dry  iron  is  :>2<;  to  127,  Bessemer,  927,  Valley,  but 
this  was  only  paid  for  small  lots  early  in  the  week.  Cray 
forge  at  Pittsburgh  has  round  $25.    As  the  i  ids, 

pri'  i  Northern  markets  and  also  in 

Chicago  prices  have  declined  SI.  making  $4  within  30  d: 
On  foundry  irons  prices  nave  dropped  fully  SI  •"><»  in  Eastern 
Pennsylvania    and    more     at      Buffalo.      Ferromangai 
dropped  \>>  f]  17  .">()  per  ton.  a  decline  of  $7  •">(>. 

WO')!.  ;uiet    and   '. 

■^  bloods  me  deoli  -  and  topmal 

are  cautious.     They  bave  do  mind  to  buy  freely  on  a 
clining  market  January  prices   I 

■  I  in  some  cases  by  dealers;  that  i-      "       under  i 
inal  qi.  •  .      Am.  i  have  n<  3,  at    the 

London  auctions.  The  American  duty  of  31 ' ,  and  the  limits 
fixed  at  thi  a  bar  to  American  buying  at  this 

time-,  certainly  on  any  large  scale.  Carpet  wools,  like  other 
di  scriotior.s.  have  been  dull.  Carpet  mills  may  he  busy 
on  old  orders,  but  they  show  no  disposition  at  this  time  to 
buy  wool  freely.  In  London  on  July  <>  joint  off<  rings  were 
11.600  hales.  There  was  a  full  attendance  and  pood  con- 
ditioned merinos  and  New  7.  tsy  crossbreds  -old 
well,  it  was  stated,  at  )  revious  i>r  Bui  inferior  merinos 
were  irreeular.  Tin-  limits  again  cut  down  buying  in  many 
There  wen-  numerous  withdrawals  among  the  Syd- 
ney and  Victoria  ereasy  merinos.  The  necessity  for  manv 
withdrawals    impress    son-            dgnificanl        I  ew    Zeal. 

■')  bales;  chiefly  greasy  crossbreds,  the  bulk  to  Yorkshire. 
8  to  -'-I'd.     Sydney,  LM7>-  bales;  best  greasy  merii 

:«'<!.  Victoria.  2,590  bales;  best  merino.  31d.  Cape. 
580  1  al«-:  practically  all  cleared:  best  greasy,  23  J  id.;  scoured, 

In  London  on  July  9  joint  offerings  were  11.500  bales. 
largely  greasy  scoured  crossbreds.  Demand  mostly  from 
Yorkshire  and  reported  pretty  good  on  the  whole,  though 
there  were  many  withdrawals  of  Victoria  scoured  crossbreds 
owing  to  the  limits.  Prices  firm.  Sydney,  7S7  bales; 
greasy  crossbred  lambs.  6^d.  to  17d.  Victoria,  4 . 1 " 7 
bales;  crossbreds  scoured,  8^d.  to  2$l4d.;  lambs.  13Hd. 
to  29d.;  pieces,  9%d.  to  24d.  Adelaide,  394  bales;  greasy 
merino,  29d.  to  31d.  Xew  Zealand.  5.730  bales;  cros^br 
greasy,  8^d.  to  24d.:  slipe.  llj^d.  to  25d.  Cape.  430 
bales;  the  bulk  to  the  Continent;  best  greasy.  24}^d.;  snow 
white.  44d.  At  a  meeting  held  after  the  auction  on  the  9th 
it  was  decided  owing  to  the  strike  that  the  sales  be  postponed. 
The  series  will  re-open  on  July  17  if  circumstances  permit. 
The  London  dock  strike  now  seems  to  be  petering  out.  if 
it  has  not  actually  disappeared.     It  is  evidently  a  failure. 


COTTON. 

Friday  Night,  /tiif  13  192:;. 
THE  MOVEMENT  OF  THE  CI,'  indicated  by  our 

grams  from  the  South  to-night,  i-  given  below.  For  the 
week   ending   this   evening   the   total    receipts   h;  hed 

20,125  bah-,  againsl  24,  '72  bales  last  week  and  20.371  1 
the  previous  week,  making  'he  total  receipts  since  Aug.  1  1022 

33,1  15  bales,  aL.r;;iii--  6,018,381  bales  for  the  same  period 
of  1021-22.  showing  a  decrease  since  Aiu,'.  1  1022  of  335,236 
bah 


Sat. 

Won . 

Tues. 

Thurs. 

Fri. 

Total. 

ton 

.549 

529 

154 

372 

810 

New    <    - 

7« 

.-,:( 1 

1,277 

71  1 

4.831 

.Mobil. 

3! 

3 

35 

170 

1.191 

1 .430 

~ 

Charleston 

J  11 

1 52 

- 

3.042 

■Vt  i!niiiiKl<.', 

3*U 

214 

203 

322 

Norfolk 

17 

•  '.ii 

1  12 

Baltimore  . 

625 

T..-, Is  this  wk 

2.45S 

3.470 

3.861 

3.423 

3.140 

20.125 

The  following  tables  shows  the  week's  total  receipts,  the 
.1  since  Aug.  1   1922  and  slock  to-night,  compared  with 

the  [ast  year: 


R" 
Juhj    13. 

1922  23. 

■  Ana 

1   1921 

1023 

19- 

Oalventon  . 
Texas  City 

iS 

fiiilrport  . 
Mobil) 

17'- 

134 

ie 

i 

1*8,168 

1.011 

P.- 

1:.' 
10: 

32.129 

J  1.701 

in  *-  1 

111 

II- 

1 

1 .  134 

i  . 

Wilmington 
N'orfo1l 

N  port   N'.wi.  4c_ 

1    .rk 

17 

Italtlmore 

~ 



In  order  that  comparison  may  be  made  with  other  year! 
we  give  below  the  totals  at  leading  ports  1 


Receipts  at —        1923. 


1922. 


1921. 


- 


1919. 


QalTBaton 

Jkc. 

Mobttfl 

Savannah 

Brunswlrk 

Charleston 

Wilminirton  - .' 



N'port  X..  kc. 
AH  othcr- 


"4.831 

.      57 


16.397 

13.10s 

"  3 .304 


3. 

3«  064 

14 

6.589 

121 

2  MS 

3.710 

- 

1.113 

Total  this  vk.        20.125       41.564        8  S       -1      109.144 

5  6STj.145  6.01S.3Sl  6.516.265  6.764  >02  5.S53.736 


1918. 


2.64 


The  exports  for  the  week  ending  this  evening  reach  a  t 
1,487    bah-,  of    which    2.011    were   to   Ores 
1,930  to  France  and   15.516  to  other 
are  the  exports  for  the  week  and  since  Aug.  1 


Exports 
from — 

■   ending  J 

EzpoTted  to — 

1923 

From  Aug.    1  1922  to  July  13  192 
■rted  f<V— 

Great 
Britain. 

France     Other. 

Total. 

Great 
Britain. 

France. 

I 
Other          Tout. 

-ton  - . 

4.1M 

4.126 

421,569 

- 

-M.16-> 
75 

!.47:< 

315.735 1.166.7.V           » 
153.292     331.157      7    ■ 

v7- 

-    - 

600 

4.4: 

-.'-■- 

1.094 

M.  000        92j 
•0.391      158. 

i 
7.1- 

1 
215          1,754          1. 

; 

69, 
», 

n 

City. 

Now  Orleans 

Mobile 

•  .nville 

616 

370 

- 

XV 

Pens.ieola    . 

Savannah  . . 

Mia 

700 
"  5.616 

Brunswick. . 
ston  . 

Wilmington 

Norfolk 

N'ew  York. . 
Boston 

900 

1.900 

3.509 

Baltimore .. 

Philadelphia 
■  neeles 

Ml 

Seoul" 

100 

100 

" 

Tot. 

2,041 

616.70*2.617.0514.512, 

Total  21-'22 
Total  *20-'21 

s.4.1- 

2.i.7->> 

10.175 
13.762 

75.420111  1.970  1 

■ 

.f'3.ni 

" 

X 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  . 
cotton  destined  to  the  Dominion  comes  overland  and  It  Is  Impossible  to  set  r 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  dl 
on  the  Canadian  border  are  always  very  slow  in  coming  to  band.  In  view,  ho' 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  tl 
the  crop  year  from  Aug   1  to  Ma    31  (no  lat.  re  as  yet  available)  thee 

to  the  Dominion  the  present  season  have  been  1  si. 544  bales.     In  the  corresp. 
period  of  the  preceding  season  the  exports  were  about  174.000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night 
give  us  the  following  amounts  of  cotton  on  shipboard, 
cleared,   at   the  ports  named. 

On  Shipboard.  Xot  Cleared  for — 


\;w»ti 


not 


Learint 

July   13  fl.*— 

Oreat 
Britain. 

France. 

Ger- 
many. 

Other 
Confnl. 

Coast- 

icise. 

Total. 

Galveston 

\i  w    (>rl. 

500 

2.500 

1.000 
2.029 

2.1.50 

*   ~—  e 

6.950 
10.026 

yS^ 

Mob 

160 

350 

510 

Ik 

Other  port 

1.500 

. 

1.250 

250      9.500 

Total   1923.. 
Total   1921.. 

6. 70S 
28.919 
20.398 

.")..")  71 
3.54  s 

5.029 
14.435 
37  053 

8.526 

IS  7 

1.153    26.9S6 
■ 
R 114  050 

■'.19.  Ml 

: 

timated. 

Speculation  in  cotton  for  future  delivery  lias  latterly  bcH 
more  active  at  a   sharp  rise  in   price--,  particularly   to-day 
when  they  moved  uj    J  S2   points,  the  latter  on   M 

They  got  the  whip  and  spur  from  hot  dry  weather  in  Texas 
and  Oklahoma.  The  temperatures  there  have  been  steadily 
rising.    To-day  at  22  stations  In  I  was  too  to  no  and 

at  15  out  of  18  stations  in  Oklahoma  it  was  100  to  10S.    That 
soil  of  thing,  or  something  almost  :i--  had.  has  l>een 
for  days.     Another  feature  to-day  was  that  temperatures  of 
100  and  above  spread  t<>  the  eastern  belt  and  were  m 
in  the  Carolinas.  Georgia  and  elsewhere,   including   ' 
ana.    Wall  Street  shorts  finally  became  alarmed.    A  bir, 
centrated  short  account   there  was  understood  to  ha\< 
covered.     Rumor  pul   the  bear  pur  "<K>  to 

10.000  bales  in  Wall  Street  and  HMKiO  to  1."..onu  amoi 
uptown  shorts.  Also.  Liverpool  was  a  heavy  buyer,  t 
for  trade  account.  a<  it   was   understood.     These   int « 

ding  to  the  common  undersianding.  took  some  ir>.<»00  to 
jo  ooo  bales  to-day.  including  October.  December  and  M 
Mali  i>  was  rather  conspicuous  in  the  afternoon.     In  fact,  it 
led  the  rise.     At  the  same  time  interest  in  July,  which  had 
been  rather  marked  during  the  week,  died  down.     It   h 

budged  during  the  day.  It  advanced,  that  is  to  say,  only 
about  15  points.    And  at  the  close  it  was  only  205  points  ovu 

October,  whereas  recently  it  was  .'!7.">  jMiints  over  that 
tat  nth.  The  explanation  is  the  greater  demand  for  Octobsf 
within  a  day  or  two,  not  t«>  mention  the  later  months.  It  is 
true  that  at  <uic  time  earlier  in  the  week  speculation  was 

liL'ht   and   price-  nioi ■  less  languid   in  their  movement!. 

Certainly  there  was  do  pronounced  upward  trend  at  that 
time.  Cr<>p  reports  from  many  (parts  of  the  belt  were  fa- 
eorable.  The  weekly  Government  report  was  in  some  re- 
spects  better  than  had  I  ton  expected.  Many  favorable  re- 
ports came  from  Texas.  Sonic  even  pronounced  the  o 
i here  very  favorable  indeed.  Guesses  on  the  crop  in  that 
in  some  cases  rose  to  5,000.000  bales.     And  the  v 

to  !"•  doing  little  or  no  harm  there.    In  fact,  taking 
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ic  bell  as  a  whole,  weevil  damage  thus  Car,  ii  is  wry  gen- 
all.\  agreed,  lias  been  small.  To  be  sure,  ihis  is  attributed 
rgely,  or  partly,  to  the  lateness  of  the  crop,  it  Is  Btill  two 
)  three  weeks  late,  in  the  Cirsl  or  second  week  of  Augusi 
is  believed  bj  some  the  ravages  of  weevil  will  become  more 
ppareiit.  Thai  remains  to  be  seen.  ism  ii  is  a  very  preva- 
mi  Idea.  Meanwhile,  however,  a  good  many  very  tgheerful 
•up  reports  arc  coming  from  the  South.  There  is  a  large 
■ar  element  al  the  South,  strange  as  thai   maj   sound,  In 

Lew  of  the  fact  thai  bear  operations  are  cum inly  laid  to 

iaii  Street  as  a  kind  of  den  of  Iniquity.  At  times,  too, 
outhern  dispatches  have  reported  the  spol  markets  as 
eak  and  the  basis  noticeably  lower.  Ii  was  said  thai  there 
as  practically  no  demand.  At  the  same  time  sjiot  sales  in 
Irerpool  have  been  only  4,000  to  5,000  bales  a  day.  Cloths 
a\e  been  quiet  al  Kail  Uiver.  The  estimated  sales  of  print 
[oths  there  this  week  are  40,000  to  50,000  pieces.  Worth 
tree!  has  for  the  most  part  been  quiet,  or  If  now  and  then 
icre  has  been  a  ripple  of  passing  activity  there,  or  at  least 
I'  Increased  business,  it  has  been  at  the  expense  of  prlcea 
hey  had  to  be  lowered,  it  seems,  to  stimulate  trade.  And 
lamhesier  reports  have  not  been  any  too  Cheerful. 
It  Is  true  that  there  has  been  at  times  a  somewhat  larger 
upiiry  from  India  and  China,  but  on  the  other  hand  the 
ills  have  been  too  low.  The  upshot  was  that  there  was  no 
real  increase  in  business,  or  at  any  rate  so  far  as  could  be 
eeu.  Some  dispatches,  it  is  true,  said  that  Manchester  was 
olng  more  business  than  appeared  on  the  surface,  but  a 
Btsonable  inference  seemed  to  be  that  in  that  case  prices 
ere  perhaps  not  being  maintained.  .Meanwhile  the  stock 
larket  from  time  to  time  showed  more  or  less  weakness. 
■id  there  was  a  bad  break  in  wheat  to  below  the  dollar 
&rk.  At  one  time  sugar  was  down  sharply  and  some  other 
ommodity  markets,  like  crude  oil  and  coffee,  were  also 
nver.  There  seemed  to  be  a  bearish  mood  in  pretty  much 
11  the  commodity  markets  as  well  as  in  the  stock  market. 
it  times  Liverpool  sold  cotton  here  quite  freely:  also  the 
outh  and  Wall  Street.  Exports  have  been  very  small.  The 
;orld*s  spinners'  takings  of  American  cotton  have  recently 
alien  off  perpendicularly.  The  statistics  look  in  the  main 
trong,  but  they  were  treated  more  or  less  as  burnt  powder, 
'ertainly  they  failed  to  galvanize  the  cotton  market  into 
ew  activity  and  strength. 

Even  to-day  there  was  a  crop  report  issued  putting  the 
ondition  at  71.2,  an  increase  in  two  weeks  of  2.9%,  and 
eemingly  indicating  a  crop  of  12,197,000  bales,  against  11,- 
12.0(H).  as  stated  by  the  Government  on  July  2.  Some  think 
tie  crop  prospects  point  to  a  larger  yield  than  12.200.00U. 
'hey  are  rather  inclined  to  scoff  at  the  emphasis  laid  on  the 
igh  temperatures  in  Texas.  At  only  a  few  places  have  they 
one  above  102,  only  one  has  reached  110.  Temperatures  of 
round  100  to  102  in  Texas  and  Oklahoma  at  this  time  are 
karded  by  some  as  no  more  than  normal.  And  at  times  of 
ite  Liverpool  has  been  lukewarm  towards  an  advance. 
'exas  reported  the  spot  basis  40  to  50  points  lower  than  a 
ew  days  ago.  Some  North  Carolina  reports  claim  that  that 
itate  is  likely  to  have  an  unusually  large  crop.  There  are 
ome  who  believe  that  the  belt  may  yet  raise  12,500.000  bales 
r  more.  A  considerably  higher  figure  is  named  in  some 
uarters  as  at  least  among  the  possibilities.  Some  also  fear 
hat  the  Census  Bureau  statement  of  the  American  eonsump- 
ioii  in  June,  which  will  be  issued  to-morrow.  Saturday,  is 
ikely  to  show  a  considerable  decrease  from  the  high  total 
n  May.  i.  e.  021.000  bales.  And  some  lay  stress  on  the  fact 
hat  wheat  has  latterly  fallen  below  $1  per  bushel.  That,  it 
s  contended,  means  a  noteworthy  decrease  in  the  buying 
lower  of  the  West.  Also,  general  trade  is  slow.  But  to-day. 
.s  already  intimated,  there  was  a  sudden  outburst  of  bullish 
ictivity  on  the  strength  of  the  hot,  dry  weather  at  the 
Southwest.  It  swept  everything  before  it  in  the  afternoon. 
Skeptics  joined  in  the  covering.  There  were  intimations 
hat  some  of  the  big  bear  operators  in  Wall  Street  had  not 
nly  covered  their  shorts,  but  doubled  up  on  the  long  side, 
lowever  that  may  be,  there  was  certainly  very  heavy  buy- 
ng  and  the  close  here  was  strong  at  about  the  highest 
trices  of  the  day.  with  grain  and  stocks  up.  There  were  no 
ruly  notices.  There  were  reports  that  more  cotton  is  going 
iut  from  New  York  after  recent  efflux  of  some  10.000  bales. 
Chere  is  a  steadily  decreasing  certificated  stock  here.  A 
arger  spot  business  of  late  at  the  South  is  reported.  And 
he  fear  was  general  that  hot,  dry  conditions  in  Texas  and 
)klahoma  might  continue  over  Sunday  and  bring  about  a 
urther  stampede  of  the  shorts  next  week.  There  are  ap- 
>arently  still  plenty  of  them  here  and  at  the  South.  Final 
irices  show  a  rise  for  the  week  of  37  points  on  July  and  55 
o  75  points  on  later  months.  This  is  a  recovery  on  Decem- 
>er.  March  and  May  of  100  to  120  points  since  Monday, 
vhich  itself  is  eloquent  testimony  to  the  alarm  among 
thorts  which  has  gradually  arisen  over  the  drouth  and  high 
temperatures  in  the  Southwest,  together  with  the  firmness 
)f  July,  the  shipping  out  of  some  of  the  New  York  stock, 
)redictions  that  most  of  the  certificated  supply  here  will 
)e  exported  in  the  next  60  days,  a  better  tone  in  the  stock 
narket  and  finally  growing  hopes  that  the  Ruhr  trouble  may 
>e  settled,  now  that  Premier  Baldwin  of  England  has  taken 
ip  the  matter  with  the  evident  determination  to  settle  it, 
)ossibly  with  some  encouraging  understanding  with  the 
Jnited  States.  Spot  cotton  ended  at  28c,  a  decline  for  the 
veek  of  5  points. 


The  following  averages  of  the  differences  between  grad< 

as  figured    from    the  July    12  (puliation-;  of   I  h < •   ten    marl 

gnated  by  i  ho  Secretary  <>\'  Agriculi  are,  are  the  diff<  r<  ac< 
from  middling  established  for  aeliverii     In   Hie  New    \. 
market  on  July  10  192 


Middling  fair        

Strict  good  middling   . .  89  '"i 

i  .'«i,i   middling      18  on 

Slrlcl   middling 

sirii-i  low  middling  .   .27  off 

I  ,.u     middling  OS  "" 

'Strict  good  ordinal  v  l  21  off 

•<  ;i">ii  ordinal  i  I  

'suiii  good  mui   "yellow"  tinged    W  on 
Qood  middling  "yellow"  tinged        Even 

Slrlcl  inlclcllliiK  "yellOW"  tinged         ,88  off 


Middling  "yellow"  tinged  03  "ff 

•Strict  Ion  mid   "yellow"  Unged  I  :ih  off 

middling  "yellow  "  tinged  i  '.«i  off 

id  middling  "yellow"  stained  88  off 

■low"  ■tabled  i  M  off 

•Middling  "yellow"  stained  i  71  off 

•Good  middling  "blue"  stained  98  "ff 

■Strlcl  middling  "blue"  stained  I  88  od 

•Middling  "blue"  stained  I  73  off 

•  These  ten  iirmici  are  nol  deliverable 

upon  future  conn 


Tin'  official   Quotation   for. Middling   upland   cotton    in    tho 

New  Fork  market  each  day  for  the  past  week  has  been: 


.lull/  r>  in  ./nil/  13 —  s.-it . 

MIddUng  uplands 2s  05 


Moii. 

27.55 


Ttiei.    Wed.     I  luirs. 

27.(15      27.70      27.  86 


I  ri 
2K.00 


FUTURES.      The    highest,    lowest    and    closing    |>rices    at 
\c\\    York  for  I  lie  past   week  have  been  as  follow    : 


Saturday  i 

Monday, 

Thursd'u, 

July  7. 

J  till/   0. 

July  in 

.lull/   1  1  . 

.lllh,  1- 

Jul,/  13 

.lllh/ 

Range  . 

20\(;o  for, 

26.70  125 

26.66-KI1 

26  72  /-'ll 

26.80-UO 

27  "ii   26 

26  60-125 

(  'losing 

27 .00- .05 

26 .80- .84 

26.90    — 

26.94 

27.10     - 

17.16    !6 



.1  ugust — ■ 

Range - 

25.67-.98 

25.25   61 

25. 30-. 75 

25.50  .70 

25. 55-  .85 

■ 

26  25  (08 

Closing 

25.90 

25.60   - 

25.30    - 

26.50 

25  85 

26  08 

.  — 

SePtt  mber — 

Range  - 

Closing 

24.45   — 
24.45    — 

24.20-.45 

24.80 

24.54    - 

24.50    - 

24.67   - 

25.28   — 

October — 

Range 

23.72-.95 

23 .39- .78 

23 .44-. 92 

23.61-rf)3 

23:58  94 

23.82-J40 

1 

Closing  .... 

23.73- .78 

23.51-53 

23 .77- .79 

23 .71. 72 

23 .91- .94 

24. 50- .60 

— 

November — 

Range 

—  —  — 

23.16    — 

—  —  — 

23.45   - 

—  —  — 

24.00   — 

23.16-/00 

Closing 

23.48   — 

23.27    — - 

23.52    — 

23.47    — 

23.66    — 

24.27   — 



December — 

Range 

23.21-.45 

22.90/30 

22  .95-/40 

23.10-  52 

23.11  -.46 

23.35  /1 5 

22.90-fl5 

Closing 

23.24-.26 

23.03-07 

23 .27- .30 

23.22  .21 

23 .42- .44 

24.05  .15 

—  —  — 

January — 

Range..  ._ 

22.87-/10 

22 .65-  .95 

22.60-/05 

22.75 /IS 

22.82-/15 

23 .07- .93 

22.60/93 

Closing 

23 .00- .02 

22.72    — 

22.95    — 

22. 92- .95 

23 .12-  .15 

23. 90- .93 

— 

February — 
Range  .   .    . 

Closing 

22.99   - 

22.69    - 

22.92    — 

22.90    - 

23.11    - 

23.85   - 

—  —  — . 

March — 

Range 

22 .03-/08 

22.o7-.SS 

22.55-/02 

22.73-/14 

22.80-/12 

23.05-.93 

22.55-/93 

Closing 

22.99    — 

22.65-.68 

22.91    — 

22.87-.94 

22.11-/12 

23.80-.93 

—  — .  — 

April — 
Range 

Closing 

22.95   — 

22.60    - 

22.85   — 

22.82    — 

23.07   - 

23.80   - 

—  —  — 

Mmj — 

Range 

22.87-.99 

22.48-.51 

22. 63. 92 

22.68-/04 

22.70-/05 

22 .97-/80 

22.48-/80 

Closin'.;  gsl. . 

22.90    — 22.56    - 

22.80    — 

22.77   — 

23.04-.05  23.SO    - 



J  27c.     /23c.     Z24c.     t'26c.     i  26c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  13—  1923.  1922.  1921.           1920. 

Stock  at  Liverpool bales.  440,000  855,000  1,131.000  1,000,000 

Stock  at  London 2,000  2,000         12,000 

Stock  at  Manchester 42,000        61,000  90,000      132,000 


Total  Great  Britain 484,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Rotterdam . 
Stock  at  Barcelona. . 

Stock  at  Genoa 

Stock  at  Ghent 

Stock  at  Antwerp 


21,000 
41,000 
54,000 

4,000 
80.000 

9,000 
15,000 

3,000 


916,000  1 

33,000 

199,000 

150,000 

10.000 

79,000 

16,000 

8,000 

1,000 


,223,000 

20,000 

210,000 

127,000 

14,000 

112,000 

19.000 

34,000 


1,144,000 


86.000 
235,000 

103~66o 

OS. I  II  1(1 

29.000 


Total  Continental  stocks 227,000      496,000      536,000      521,000 


Total  European  stocks 711,000 

India  cotton  afloat  for  Europe 101,000 

American  cotton  afloat  for  Europe  94,000 

Egypt,  Brazil,  &c.  .afloat  for  Eur 'e  50,000 

Stock  in  Alexandria,  Egypt 157,000 

Stock  in  Bombay,  India 578,000 

Stock  in  U.  S.  ports 271,729 

Stock  in  U.  S.  interior  towns 312,912 

U.  S.  exports  to-day 


1,412,000 

88,000 

285,000 

75,000 

236,000 

1,050,000 

603,122 

458,839 

6,723 


1,759.000 

48.000 

304,923 

42,000 

269,900 

1,202,000 

1,485,301 

1,206,736 

19,462 


1,665,000 

100,000 

145,601 

36,000 

84,000 

1,350.000 

844.556 

933,790 

1,800 


Total  visible  supply 2,275,641  4,214,684  6,336.422  5,160,747 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     161.000      502,000  722,000      686,000 

Manchester  stock 23,000        39,000  76,000      119,000 

Continental  stock 130,000      409,000  466,000      435.000 

American  afloat  for  Europe 94,000      285,000  304,923       145.601 

U.  S.  port  stocks 271,729      603,122  1,485,301       844,556 

U.  S.  interior  stocks 312,912      458,839  1,206,736      933,790 

U.  S.  exports  to-day 6.723  19,462           1,800 


Total  American 992,641  2,303,684  4,280,422 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 279,000      353,000      409,000 

Londonstock 2,000        2,000 

Manchester  stock 19,000        22,000,       14,000 

Continental  stock 97,000        87,000        70,000 

India  afloat  for  Europe 101,000        88,000        48,000 

Egypt,  Brazil,  &c,  afloat 50,000        75,000        42,000 

Stock  in  Alexandria,  Egypt 157,000      236,000      269,000 

Stock  in  Bombay,  India 578.000  1,050,000  1,202,000 


3,165.747 

314,000 
12,000 
13,000 
86,000 

100,000 

36.000 

84,003 

1,350,000 


Total  East  India,  &c 1,283.000  1,911,000  2.056,000  1,995,000 

Total  American 992,641    2,303,684  4,280,422  3,165.747 


13.65d. 

8.19d. 

26.65d. 

22.65c. 

12.75c. 

42.50c. 

22.00d. 

18.00d. 

66.50d. 

14.50d. 

10.50d. 

46.00d. 

12.65d. 

7.90d. 

20.10d. 

12.95d. 

8.40d. 

21.35d. 

Total  visible  supply 2,275,641  4,214.684  6,336,422  5,160,747 

Middling  uplands,  Liverpool 15.79d. 

Middling  uplands,  New  York 28.00c. 

Egypt,  good  sakel,  Liverpool 16.95d. 

Peruvian,  rough  good,  Liverpool.  18.75d. 

Broach  fine,  Liverpool 12.70d. 

Tinnevelly,  good,  Liverpool 13.85d. 

Continental  imports  for  past  week  have  been  56,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  68,141  bales,  a  loss  of  1,939.043  from  1922,  a  decline 
of  4,069,781  bales  from  1921  and  a  falling  off  of  2,885,106 
bales  from  1920. 
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XKW  YORK  QUOTATIONS  FOR  32  YEARS 

-   for   middling   upland   at    New    York   on 
•July  13  for  each  of  the  p  follows: 


1920- 


-  iX)c. 


1915.. 


• 


...  9.05c. 
...13 

.1  i 

I.18e. 

-.11 


1907  . 

1901  . 
1900  . 


IBM 


6.10c 


\RKET    VXD  SALES  AT  NEW   YORK. 

Spot. 
<rd. 

Fu:  . 
ket 

Spot. 

Contr't.    Total. 

lay.       Quiet,  unchanged.. 

Monday           Q                           i,^_  _ 

t  pis    ai 
Tbursda; 
Friday              QuM 

lar  . 

idv. . 

- 

Total. 

Nil 

NB 

Nil 

AT  THE  INTERIOR  TOWNS  the  mo 

-  for  the  week  and  since  Aug.  1.  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

oorrespondii  ids  of  the  previous  y.  out 

low: 


in 


3Jo 


tO    JUly     13  - 


Motement  to  July  14 


To-.rut 


ffsrstsn 


v.'tck.     Season. 


■■):*.  Reteipts.  Ship-     Stocks 

meats      July menu.      Ju  y 

neck.       13.  '  -~«yn.     Week.       14. 


Ala.  Blrmlngm 

Eufaula 

Montgomery. 

Selma . 

Ark  ,   Helena.. 

Little  Rock.. 

Pine  Bluff.  __ 
Ga..  Albany... 

Athens 

Atlanta .... 

Augusts 

Column-. 

Macon 

Rome. 

La..  Shrereport 
Columbus 

Clarksdale... 

Greenwood  _ . 

Meridian 

Xatchei 

Vlcksburg 

Yasoo  City.. 
Mo..  St.  Louis. 
.VC.Gre'nsboro 

Raleigh 

Okla..  Altus... 

Chickasna 

Oklahoma 

sc.  Greenville 

Greenwood . . 
Tenn .  .Memphis 

X&ehvnie 

Texas.  Abilene. 

Brenham 

Dallas 

Honey  Grove 

Houston 

Pans 

San  Antonio. 
Fort  Worth.. 


1 
500 


133 
58 


13 

126 

- 
11 


- 

30 
200 


3 

3.306 

304 

204 


-- 
! 


41  Jrt'.i 

i 

61.002 

54.316 

34.569 

170.070 

--■ 

13  35 

274.397 

56.S95 
4S.503 
74.100 

129.0S0 

106.763 

34.516 

32.47P 
23.139 

1 1 .4fi.i 

8.100 

- 
45.797 


500 
17 


1.117 

1.009 

- 
250 


1.137 

- 

4.422 

2.171 

200 

- 


11 

500 


71.639 
41. IS* 


"    U3 


3.016 

1.399 

. 

13.517 

200 

1.361 

3.165 

-      ■ 

13.361 

147 
1 .045 

--• 
1.4*0 

6.100 
59.213 


34 

"■26 

18 

54 

459 

1.101 

"ioi 

910 
2.333 

96 
69 

200 
28 
66 

252 

101 

30 

15.4.57 

547 

4 

35 

107 

3.146 

11 

S.37S 


32 

203 

9.051  2 
32 


32.384 

• 

31.620 

184.521 

6.964 

.  .■   -■: 

393 .34S 

64.410 

31.037 

134.321 
91.759 
34.090 
32.339 
37.106 
30.676 

S3 1.229 
i 

S3. 524 
61.966 

941.066 

81.178 

14.201 
29.345 

169.911 
19.700 

631.360 
52.500 
51.194 

r     • 


- 

300 

197 

3.068 

- 

2.200 

3.072 

6.167 

346 

713 

300 

1.900 

33 

1.700 

1.392 

230 
355 

15.108 

670 

tea 

n 

1.005 
6.990 

10.524 


1.371 
343 


1.913 
13.124 

6.G01 

■ 

u    n 

15.390 
8.118 

6.200 

587 

13.713 

1.917 

3.139 

5,156 

16.201 

177 

1.228 

- 

460 
54 

521 
6.067 

1.857 

490 
272 


Total.  41  towns    11  ',053312.912  143.649  7.1'. 

Thi  *otal  shows  that  the  interior 

the  week  18,453  bales  and  are  to-n;. 
bal>  the  same  time  I  r.     The  reeeip' 

all  tov.  •  d  32.009  ba 

last  year. 

OVERLAND   MOVEMENT   FOR   THE    WEEK   AND 
SINCE  AUG.   1  •     W< 

overland  movement  for  t!:-  and  since  Aug.  1.  as  made 

up  fro-  ic  reports  Friday  i  for 

toe  week  ai 


— 

Shipped — 

Louis 

M 


Aug.  1. 

- 


Aug.  1. 

- 


Dedw: 
Inl.: 


To- 
I>t»\  ing  total  net  ov.-rlaii'l  v  13.60s    1  .'*'.<>.  17.". 


.•5.468   1.30" 


•  Including  mi 

The  for< 
has 

£ear.  and  1 1  Macon    • 

tod  exhibit 




Movt  inent  into  sight  in  previous  years: 

* —  Ba:-  ^:ieeAua.\ — 

1921— July      '  140.216  1920-21— July  11 

1920 — July   it; 9<.:-io4  1919-20— July  1( 

IWjr   is 130. Ml  191S-19— July  !- 


Br;. 


NEW    YORK  COTTON   EXCHANGE.      S 

/.'■  -.'  -The  Hoard  of  Managers  of  the 

Exchange    this    week    reappointed    Th..-   as    H 

iry   of   the    Exchange   for  another  year.     Mr.    Halt 

who  h;.  with  the  Exchange  -  G         ■   ^  iN-rii 

dent  from   1915  to  1920.  when  the  title  was  .-hanged  t 

•y.  and  he  has  held  the  office  continuously  sin<-<   tha 

time. 

IRTH  CAROLINA  CROP.      I 
-The  North  Carolina  cotton  crop  is  the  larg.  or 

and  is  unusually  well   promising,   considering  the   plantinj 

lording  to  the  Uni'       -  C 

I).  partments  of  Agriculture  Co-Operative  Crop  R- 
Service  at  Raleigh,  issued  July  4.     In  fact,  with  : 
that  extends  into  a  few  Virginia  counties,  th 
that  State  is  said  to  be  much  better  than  any  of  th. 
bel-  The  Agricultural  Statistician  of  th<    S 

■<  ral  Departments  of  Agriculture  adds  in  hi? 
his  information  covers  observations  and   talks  thn 
counties  a*  well  a*  763  written  reports.     The  rep 
say: 

With  the  act-cape  at  103  %  .  North  Carolina  shows  the  least  increase  of  anj 

State.     The  average  for  the  cotton  belt  is   12   T    increa-  1       -  r.'itae^H 

that  this  would  have  heen  more  had  the  April  report  not  b.  p^H 

licit y.      That  report  showed   the  •    pi-r  cent  ao  th* 

planting    intentions    of   several    thousand    cotton    farmers.      It    i-    f  .rtiiei 
■.mized  that  it  was  the  speculators  who  suffered  most  by  that  "Inten- 
tions'' report,  which  indicated  prospective  plantir 

The  present  condition  of  SO1^   of  a  normal  or  full  crop  prospect  forj^H 
pounds  per  acre,  if  applied  to  the   l  the  a^H 

might  be  over  910.000  hales  In  i  f  conditions  remained  favora^H 

The  boll  weerU  and  adverse  weather  conditions  must   be  reckoned  whb 
before  the  early  frost  g>  re.     These  fiirures  are  based  on  conda^^H 

now  and  do  not  include  any  but  favorable  influences  to  follow.     The  last 
crop  made  250  pounds  per  acre  and  851 .000  bales. 

The  weather  conditions  in  North  Carolina  have  been  unusually  f.i-- 
for  cotton  during  June.     The  recent  rains  hare  helped  to  relieve  the  dro^^H 
that   might   have  soon  become  serious  even  on  cotton.     The  boll  v^^H 
has  not  become  noticeably  bad.  but   its  presence  and  activities  are  now 
claiming  the  attention  of  the  Southern  cotton  counties  of  this  State.     The 
stands  are  poorest  on  the  stiff  Eastern  soils  and  in  the  Northern  Piedl^^H 
or  Qlay  belt.     The  crop  has  grown  and  recuperated  wonderfully  durim 
June. 

QUOTATIONS     FOR     MIDDLING      COTTON  AT 

OTHER  MARKETS— Below  are  the  closing  qu.  for 

middling   cotton   at    Southern   and   other   principal  •    >>n 
markets  for  each  dav  of  the  week: 


'Mil  no 
July   13. 


Closing  Quotations  for  Middling  Cotton  o»- 


Saturday.  Monday.  Tuesday 


Galveston 27.PO 

New  Orl  27.63 

Mobile 

Norfolk 27.50 

Baltimore 
Augusta 

Memphis 

Houston.  _  . . 
Little   Rock. 

Dallas.. 27.60 

Fort    Worth .... 


27. .50 


.83 

.00 

.63 
.50 

.75 

~20 


27.65 
♦7.00 

27.63 
27. .50 

27.75 
27.00 


Wed- day. 

Thursdy. 

27.65 

27.65 

- 

28  9  1 

27.63 

27.50 

. 

27.00 

27 .00 

27.50 

27.00 

.'7  0o 


NTEW  ORLEANS  CONTRACT  MARKET.— The 

quotations  for  leading  contracts  in  the  New  Or!-  on 

markets  for  '.he  past  Week  have  been  as  follow 


Sal  v 

Tuesday. 

Wednesday, 

Jul*  7. 

Julv  9 

10. 

July  1 1 . 

July 



• 

March 

.1 


Tone- 

ions.1 


Quiet 


Quiet 


Steady 


Qui.; 


Stead] 


In  Sight  and 


I    13 
'■onsumptlon  to  July  13. a  10.' 


Total  marketed 
Interior  stocks  in 


-I-. 


'  during  week 
Total  in  sight  July  i 


N'.rth   spinners"  takings  to  July  13   15.633     2.332.561       30.187 
I  Tease  during  week  and  season. 
« — These  figures  are  consumption — takings  not  available. 


WEATHER  'ORTS    BY    TELEGRAPH. 

from  the  South  tli  had 

generally  tl  .     '• 

t  normal  an  "-en 

uiodcr.  in  a  few  places  in  the  <iulf  Coaefl 

ion,  wh<  rather  heavy. 

The 
crop  u   and    .  .    niceh  :ive 

ime  reports  of  weevil  dai  nd  from  some  hx-alitieal 

plaints  that  cotton  is  shedding.      Light  showers 

have  been  beneficial  to  cotton. 

1    nditioa  on  i>  mostly  fair  U 

although  late  planted  cotton  is  rather  poor  in  dry.  ons, 

while  frequent   showers  have  been  unfavorable  in  th- 

inns.     Weevil    and   leaf   worm*    have   caused    moderate 
damage,  but   other  insert   damage  thus  far  has  been   slight. 
on  is  fruiting  well  in  most  of  the  Sta4l 

The    weather    has    beell 
and  dry. 

The   weather   has    been    ideal    for 
cotton. 


Rain.     Rainfall.    Therm*- 

»  1  M  Id.     high  86 
dry  high  96 


m«anJ81 


Juli   ll  L923.] 


THE    (I1K()XK,LI«: 


Ml 


Rainfall. 

Q   |8  In. 


Rain. 

■•  nii.uo  I  day 

■owns>  llli  3  daya     0  0 

rails  '  ll11-"  '  '' ,v       °-36  ln 

i  daj       0.80  in 

enriettii  dry 


i  day 
2  da]  a 

1  daj 

2  daya 
2  daya 
i  day 


grrvUlc 

imp  ' 
)ilg\  lr\s 

Ulng 

Hagdoi'hi« 

ill-Mine 

hi    Lntonlo 
kyloi 

lonl 
rdmore,  « »klii 
Itna 
uakoget' 

kl.lllOllKI  I     it> 

rlnklej     Vrk 
(dorado 

Ml,-  Rock  I   ilaj 

ae  mmi  l  day 

i  I  days 

(i    (l.l.\N 

port  2  days 

\Uv  :;  (lays 

ihunbus  2  days 

reonwood  -I  days 

icksburg  3  days 
obll 


1  (lav       0.  i 

2  daya    i>  si  n. 

dry 


\l  i 


ooi  In. 
0.  ll  In. 
0.20  In. 
0.30  in. 
0.02  In 

'.  In. 

ilr\ 
.lr\ 

drj 

dr.\ 

drj 

dry 
0.01  m 
0.03  in- 
1. 1' 

2.28  In. 
0.20  in. 
0.71  in. 
0.63  in. 

1. 3  1  in. 
0.68  in. 
1.23  In. 
0.04  In. 
0.95  In. 

1.29  In. 
0.28  In. 

0.IS  iii. 
0.C5  in. 


...    3  days 
I  day 

I   da\ 
1   day 

iille,   Fla  2  days 

,n  3  days 

,\;innal>.  '  la  1  day 

tnens  dry 

1  day  0.36  In. 

_'  days  0.37  in. 

Iiarlest  I  day  0.18  In. 

noil  1  day  0.53  in. 

■Ininbia  ..  2  days  0.30  in. 

.    „  _-3  days  2.01  in. 

tartotte,  N.  C  .3  days  0.99  in. 

awbern 2  days  1.31  in. 

el, Ion  — 3  days  1.32  in. 

nrsburg,  Trim  dry 

cinphis 1  day  0.04  in. 

The  following  statement  we  have  also  received  by  tele- 
aph.   showing  the  height   of  rivers  at   the  points  named 
S  a.  m.  of  the  dates  given: 

lull/  13  1923.      July  14  1922. 

Feel. 

7.8 

16.7 

10.0 

8.2 


'thermometer 

high  06    !<>«'  71  mean  8 1 

low  71  mean  83 

low  76  moan  S3 

low  72  mean  88 

low    89  111, 

lOW    l,  I  in, 'a  ll  80 

low    liS  111, 

low  72  in,-  in  B3 

low  72  moan  85 

l,,w   »',.",  moan  SI 

low  6  I  moan  79 

low    70  moan  86 

low   70  mo  in  82 
low  70 

low  66  m, 

!,,«   68  moan  So 

low  68  mean  86 

low  70  moan  86 

low    72  mo. i  n  86 

low  60  m 

low  68  mi 

low   72  moan  S  I 

low   68  moan  S| 

low  71  mean  8 1 

low  66  moa  n  SI 

low  70  mean  82 

ICH    88  moan  SI 

low  68  mean  8 1 

moan  SI 

low   89  moan  80 

low  71  mean  80 

Ion  68  mean  S3 

low  68  me  i  n  80 

low  80  mean  82 

low   68  moan  82 

low  66  moan  79 

low  68  moan  80 

i,,w  83  no 

low   (iii  moan  SI 

low  66  mean  SI 

low  58  moan  77 

low  64  moan  78 

low  66 

low  61 

low  65 

low  61 

low  60 

low  70 

low  74 


high  05 
IiIkIi  90 
high  97 
blk'h  109 
high  05 

llik'll    101 

high  93 

llik'll  '.is 
blk'b  97 
blk'h  91 
high  [02 
hlk'b  9  I 

blk'b  95 

bik'b   101 

blk'b  103 

hik'b  101 

bik'b   100 

hik'b  97 

blk'b  9« 

bik'b  06 

high  00 

high  97 
high  00 

hik'b  9  1 
hik'b  00 
b 

hik'b  05 
high  9 1 
high  93 
llik'll  06 
bik'b  92 
bik'b  91 
bik'b  04 
high  92 
high  91 
bik'b  09 
bik'b  05 
high  95 
high  96 
high  9 1 


bik'b  96 
high  98 
high  94 
high  99 
high  95 
high  93 


moan  79 
moan  79 
moan  78 
mean  80 
mean  83 
mean  84 


Feet. 

10.5 

16.7 

9.9 

9.7 

27  .8 


;w  Orleans Above  zero  of  gauge. 

emphis Above  zero  of  gauge. 

i  lie Above  zero  of  gauge. 

reveport Above  zero  of  gauge. 

cksburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
ding table  indicates  the  actual  movement  each  week  from 
e  plantations.  The  figures  do  not  include  overland  re- 
ipts  nor  Southern  consumption;  they  are  simply  a  state- 
ent  of  the  weekly  movement  from  the  plantations  of  that 
irt  ui  the  crop  which  finally  reaches  the  market  through  the 
itports. 


eek 
Hno- 


Becelpts  at  Ports. 


Stocks  at  Interior  Towns.     [Receipts  from  Plantations 


1923.      1022.      1921. 


1923. 


1922. 


1921.  i  1923.   1922.   1921. 


34.681101.990  99.803 
35.743,  86,760,117,984 

!  2S.589    94,458133.247; 

35.332  124,013  13S.041 
1  26,647106,558131,551 

36.S94 109,273  119,852 

'  28,322  113,448116.803 
25.000    94,570|l09,659 

j  31,651  70,575113.556 
30.72S  75,711  100,160 
29.371    72.514103.323 

!  24,47.'  56.184100,186 
20.125   41.5641  83,955 


631,756  1,043,089,1,609,714 
604.345  1,008,857  1,568,716 


67 
10,436 


572,660 
510,812 
508,435 
471,972 

447,224 

419,670 

391,675 

369.04 

348,278 

331.660 
312.912 


965,8831,545,200 
898,2181,543,401i 
83S.360 1,519.729 
782,196,1.496.657 

715,1921.456,790 
666,79S1,423,S5S 
627,4631,374,665 
588,332:1,339.017; 
540,73711,292,856 

498,9351.240,354 
458,839'!  ,206,736 


5.420 


1.9S3 

5,568 

133 
5,244; 
9,9591 
S.046 


48,571  85,832 
52,528    76,986 

51,484109,731 
56,348136,247 
47,588  107,874 
53,109    96,780 


46,444 
45,767 
31,240 
36,580 
24.919 


76.936 
76.727 
64,363 
64,512 
57,162 


8,662i    14,382    47,684 
1.6721     1,468!   50,357 


The  above  statement  shows:  (1)  That  the  total  receipts 
om  the  plantations  since  Aug.  1  1922  are  5,140,870  bales; 
1922  were  5,263,327  bales,  and  in  1921  were  6,S63,060 
lies.  (2)  That  although  the  receipts  at  the  outports  the 
ist  week  were  20,125  bales,  the  actual  movement  from 
antations  was  1.672  bales,  stocks  at  interior  towns  having 
jcreased  IS, 453  bales  during  the  week.  Last  year  receipts 
om  the  plantations  for  the  week  were  14,382  bales  and  for 
)21  they  were  47,864  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
he  following  brief  but  comprehensive  statement  indicates 
;  a  glance  the  world's  supply  of  cotton  for  the  week  and 
nee  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
hich  statistics  are  obtainable;  also  the  takings,  or  amounts 
>ne  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1922-23 . 

1921-22. 

Week. 

Season. 

Week. 

Season. 

isible  supply  July  6                      •>  343  782 

3,760.450 

10,957.462 

3.631.000 

364,550 
1,335,000 

378,000 

4,416,825 

116,936 

31,000 

22,000 

7,000 

4,000 

sible  supply  Aug .  1 

merican  in  sight  to  July  13 

ombay  receipts  to  July  12 

;her  India  shipm'ts  to  July  12. 
exaiidria  receipts  to  July  11. . 
ther  supply  to  July  11.*.6 

117.280 

28,000 

16,000 

2,000 

5,000 

6,111,250 
10,302,084 

3,367,000 
247,000 
711.000 
364,000 

Total  supply     .   _ 

2,512,062 
2,275.641 

20,426,462  4.597.761 

21,102,334 

Deduct — 

isible  supply  July  13 .   . 

2,275,641 

4,214,684 

4.214  684 

otal  takings  to  July  13  a. .    .. 
Of  which  American . 

236,421 

187,421 

49,000 

18,150,821 

11,915,359 

6.235,462 

383.077 
254,077 
129.000 

16.887,650 
12,072,630 

Of  which  other • 

4,815  020 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
juthern  mills,  4,251,000  bales  in  1922-23  and  3,544,000  bales  in  1921-22— 
Jrings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
id  foreign  spinners.  13,899,821  bales  in  1922-23  and  13,343,650  bales  in 
J21-22,  of  which  7,664,359  bales  and  8,528,630  bales  American. 

&|Estimated. 


INDIA  COTTON|MOVEMENT|FROM  A.LL  PORTS 


■lulu  1-' 
1 1  III*  lit 

23. 

■  1091 

-0-21.     $ 

Aug.  1 . 

Aug.  1 . 

Wrtk. 

Aug.  1. 

Bombay. .. 

2R.000 

;  i;:ii  nnn 

11,001 

11,000  .'  002.000 

For  the.  Week. 

1    A  v  gust  1. 

I: i  imrls. 

I      lontl- 
lleltaln.i  nent. 

Juimrui 
China. 

Total. 

nrltnln. 

'  ontl 
ntnt. 

Jfijmn  A- 
China. 

Total. 

Uombny — 

1022   23 

1981   22 

1030  .'i 

Other  India 

lli."J  23 

1021  22 

1920  21 

Total  all 

1022  23 

1921  22 
1920-21. 

i,000   22, i 

14,000 

in. nun 

8,000    18,000 
■j, nnn   20,000 
-Minn     6,000 

98,000 
36,000 

30.001) 

1  1.01)0 

04,000 
49,000 
10,000 

16.001) 
22,000 

21.000 

:i7.oiiu 

22  ,000 

8:1.000 
12.000 

23.000 

088,500 
192,000  1,1 

281,6 

217,000        1M.000 
187,000       11.000 

.;.    10,000 
2,280,000 
1,704  000 

247,000 

7. non  85,000 
2,000   34,000 

2.000)    15.000 

68.000  110.000 
36,000    7l.()i)() 
44.000    61.000 

214.000 
49,000 
46,000 

007,0602,1  88.600(2  2< 
733,000  1,761  ,0002,633,000 
679.000  1.231,001 

According  to   the  foregoing,  Bombay  appears  to  -how  a 

decrease  compared  with  last  year  in  the  week's  receipts  of 
.3,000  hales.     Exports  from  all  India  ports  record  an  incri 

of  39,000  bales  during  the  week,  and    sine,.  Aug.   1   -U<>\ 
increase  of  671,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,    Egypt.     The   following   arc    the    receipts    and 
shipments  for  the  past  week  and  for  the  corresponding 
of  the  previous  two  years. 


Alexandria,  Egypt. 
July  11. 

1922-23. 

1921-22. 

1920-21. 

Receits  (canlars) — 
This  week 

9,000 
6,682.107 

50.000 
5.427,104 

55  000 

Since  Aug.  1 

4  675  709 

Exports  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India . 
To  America 

229.325 

5. 0001175. 212 
6.000  325,214 
1,000  209,095 

171,502 

148.323 

2,650  228.270 
3,500  168,0421 

4,250 

r,700 
1,500 

115.430 
87,750 

147,025 
48  138 

Total  exports 

12.000  938.846 

6,150716.137 

7,450 

398,343 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  1 1  were 
9,000  cantars  and  the  foreign  shipments  12,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Manufacturers  are  reducing 
output.  We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1922-23. 


192)1-22. 


Mar. 
27 
May 
4 
11 
18 
25 
June 
1 
8 
15 
22 
29 
July 
6 
13 


8%  lbs.  Shirt-    Cofn\  ;  8%  lis.  Shirt-  |  Cot'n 

ings.  Common    iWid.  32s  Cop  Ings,  Common    Mid. 

to  Finest.         Upl's  Twist.  to  Finest.         VpVt 


32s  Cop 
Twist. 


d. 
22  % 

22  % 
21% 
21% 
2154 

22  % 
22  % 

22  % 
2251 
22% 

22 
21% 


d. 

24  % 

23  % 
22% 
22% 
22% 

23% 

24  % 
24% 
24  % 
24 


@     23  2  16  5 
16  3 


<g      2:5 


s.  d. 
17  0 

16  6 
16  0 
16  0 
16  0 

16  3 

16  3 

17  0 
17  0 
16  6 


s.  d. 
@17  4 

@17  2 
@  16  4 
©16  4 
®16  4 

©16  9 
<§  17  0 
lv  17  4 
@  17  3 
©17   1 

<S  17  0 

o  16   6 


d.    I  d. 
il5.46  17 % 

I 
!l4.76  17% 
14.08  18% 
[14.74  19  % 
j  15.50  19% 

15.96  19 
116.33  19 
116.61  19% 
16.57  20% 
16.52  20% 

15.62  21 
115.79  20% 


d.    9.  d.  8.  d. 

18%  15  4%@16  0 


@ 


(V. 


19% 
19% 
20% 
20% 

20% 

20% 

21 

21% 

21% 


--  '2 
21    , 


d. 
10.2i 


15  7%@16  3  11.00 
1510%©166  11.58 

16  1%@16  9  111.98 
16  1%@16  9  11.69 


16  1%@16  9 
16  l%<fi  16  9 
16  1%(5  16  9 
16  3    ©16  10% 
16  1%@1610% 


16  3 
16  0 


©1610H 
©16  7% 


13.83 
12.30 
12.78 
13.59 
13.08 

13.50 
13.65 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  19,487  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales . 

NEW  YORK — To  Liverpool — July  6 — Franconia,  525 525 

To  Havre; — July  6 — Rochambeau,  80. ..July  9 — Eglantine,  200      280 
To  Bremen — July  6 — President  Roosevelt,  1,300... July  9 — 

President  Fillmore,  415 1,715 

To  Amsterdam — July  6 — Nieuw  Amsterdam,  100 100 

To  Genoa — July  6 — Luxpalie,  633 633 

To  Hamburg — July  11 — Mongolia.  106 106 

To  Cadiz — July  6 — P .  de  Satrustegui,  50 50 

To  Oporto — July  11 — Britannia.  100 100 

GALVESTON — To  Ghent — July  6 — Greystoke  Castle,  300 300 

To  Bremen — July  11 — Brave  Coeur.  3,722 3,722 

To  Rotterdam — July  11 — Brave  Coeur,  104 104 

NEW  ORLEANS — To  Havre— July  6— Michigan.  1 .150. ..  July  11— 

De  la  Salle,  500 1,650 

To  Genoa — July  6 — Jacona,  270 270 

To  Rotterdam — July  6 — Leerdam,  100 100 

To  Liverpool — July  11 — Matador,  616 616 

CHARLESTON — To  Japan — July  7 — Singapore  Maru,  1 ,000 1 ,000 

To  Bremen — July  9 — Magmeric,  4,616 4,616 

NORFOLK — To   Liverpool — July   11 — Rexmore,    500-._July   11 — 

Delilian,  400 900 

To  Bremen — July  11 — Brazilian,  1,900 • 1,900 

PORT  TOWNSEND — To  Japan — June  25 — Africa  Maru,  100 100 

SAVANNAH— To  Rotterdam— July  12— Nordkyn,  700 700 

Total 19,487 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

High    Stand- 
Density,    ard. 

Bombay 50c.      65c. 

Vladivostok..    

Gothenburg. .50c. 
Bremen 20c. 


High  Stand- 
Density,      ard. 

Liverpool 20c.      32c. 

Manchester..  20c.      32c. 

Antwerp 22%c.  35%c. 

Ghent 

Havre 22%c.  37%c. 

Rotterdam.. .22 %c.  37%c. 

Genoa 30c.      35%c. 

Chrlstlania  -_37%c.  60c. 


High    Stand- 
Density,     ard. 

Stockholm 50c.      65c. 

Triests 50c 

Fiume 50c 

Lisbon 50c 


Oporto 75c. 

Barcelona 40c. 

Japan 50c. 

Shanghai 50c. 


65c. 
65c. 
65c. 
90c. 
55c. 
65c. 
65c. 


Hamburg 20c . 

Piraeus 60c. 

Salonica 60c. 


65c. 
30c. 
30c. 
75c. 
75c. 
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LIVERPOOL.     By  cable  from  Liverpool  we  have  the  fol- 
lowing e  at  of  the  week's  Bales,  stock-.  &c.,  al  that  port: 


Sales  of  the  wrck 
of  v  'ilcan- 

Artual  export 

Forwarded 

Total  stock 


Jun 

-  ooo 


of  which   American 



Of   which   American. 

93.000 
Of  which  American 16.000 


Jun- 

OOO 
7- 


July  6- 
9.000 

170.000 
22  0 


July  IS. 


The  torn-  of  the   Liverpool   market-  for  spots  and  futures 
day  of  tlie  p  k  and  the  daily  closing  price-  of 

spot  cotton  have  1> 


Spat. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

FH6 

Mart. 

!'     ' 

Quiet 

Quiet 

Quiet 

Quiet 

Quiet . 

Klld.Upl'ds 

15.63 

15.77 

15.70 

Sales 

HOLIDAY 

5.000 

5.000 

5.000 

5.000 

4.000 

Futures. 

Market 
opened 

Barely 

ily. 
25 
pts.  dec. 

Quiet. 
1  pt .  adv. 

lo 
5   pts.  dec. 

Steady. 
11  to  15 

,idv. 

Quiet  but 
.  ure 
changed  to 
dec. 

Quiet  but 

'iy. 

5  to  7  pts 
decline. 

Market,     f 

4 

P    M 

Quiet  but 
stead 
23  pi.-  dee. 

-y. 
pt-    adv. 

Steady. 

2  to  10 

pts.  adv. 

Very  st'dy, 

4    to   B    pts. 
ad  va  hoc 

Quiet  but 
steady.  1  to 
5  Pt- 

Prices  of  future-  at  Liverpool  for  eacdi  day  are  given  below: 


July  7 

to 

July  l.V 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. 


Fri. 


12'. 
p.  m.p.  m. 


4.00   12  H     4:00   12M     4:00    12 X     4:00 
p. m.p. m.p. m.p.  m.p.m.p.m.p.m.p.m'p.m.p.m. 


July 

August 

■  mber 

October 

November 

December. . . 

January" 

February  

March 

April 

May 

June  . 


d. 


HOLI- 
DAY 


d 

14.61 
13.95 

12.67 
12.57 

12.31 
12.27 
12.21 
12.15 
12.08 


d. 
14  52 
13.96 
13.51 
12.97 

12  59 

12.41 
12  .33 
1 2  29 
12.23 
12.17 
12.10 


d. 

13.47 

12.54 
12.36 

12.24 
12.18 

12.12 


d. 
14.75 

14.19 
13.67 

12.69 
12.51 
12.41 
12.36 
12.29 
12.23 
12.10 


d.  I  d. 
i4  88 11  77 
14.30  14.21 
13  80  13.74 
13.25  1.3  20 
12.9 

12.81  12.78 
12.63  12.60 
12.53  12.50 

'2.4.1 
12.42 
12.3d  12.33 

12.26 


d. 
14.77 
14.1$ 
13.70 

13.15 

12.7.3 
12.55 

12.41 
12.34 

12.21 


d.    I    d. 

i  4. 7'.' 

14.28  14.22 

13.79  13.72 

13.24  13.19 


12.5712.50 

12.4b 

12.4612.40 

12.40)12  34 

12.3312  27 


d. 

14  30 

13229 
12.95 
12.87 
12.69 
12  59 
12.55 

12.42 

12  35 


BREADSTUFFS 

Friday  Night,  July  13  1923. 

Flour  has  been  quiet,  with  no  great  price  chancres  in  the 
fore  part  of  the  week,  though  the  break  of  3  to  3%e.  in  wheat 
on  Tuesday  shook  the  flour  market.  It  is  true  that  supplies 
here  are  being  slowly  hut  steadily  reduced,  especially  those 
of  some  of  the  most  readily  salable  brands.  But  on  the 
other  hand,  there  is  do  scarcity.  Much  flour  is  available  for 
early  or  even  Immediate  delivery.  There  is  no  gainsaying 
that  fact  And  although  it  is  claimed  that  dealers  are  in 
-  -  a  bit  concerned  over  the  possibility  of  not  get- 
ting their  favorite  brands  very  readily  for  prompt  delivery 
they  are  evidently  not  really  very  uneasy,  for  they  have  not 
ii  buying  at  all  freely  from  the  mills.  They  have  been 
taking  a  chance  of  getting  what  they  want  on  the  spot  to 
supply  their  immediate  needs.  Moreover,  offerings  of  new 
flour  have  increased  in  a  reluctant  market  For  one  thing 
it  is  not  offered  al  attractive  or  tempting  prices;  quite  the 
contrary.  In  such  circumstances  buyers  hold  aloof.  They 
they  want  to  know  more  about  the  quality  <>f  the  new 
crop  They  add  that  for  several  months  to  come  they  can 
manage  with  old   wheat    GOUT,  of  which   they   believe   there 

will  be  sufficient  quantity  for  their  moderate  requirements. 
Prices  fell  later  when  wheat  fell.  Trade  has  been  dull  at 
Kansas  City,  with  prices  rather  weak  and  only  a  fair  busi- 
Iflnneapolia  At  Minneapolis.  Minn.,  on  July  11.  in 
sympathy  with  wheat,  flour  broke  to  a  new  lowest  market 
in  about  eight  years,  when  one  of  the  lamest  mills  there  set 
the  price  ;it  st;  ;i  barrel  for  family  patents,  in  car  lots.  The 
decline  at  the  mills  there  on  the  11th  insi.  ranged  from  15 
to  20 

Wheal  early  advanced  somewhat,  but  later  fell  4  to  4c>e. 
The  early  advance  was  due  to  black  rust  reports,  higher 
Liverpool  cables  and  smaller  world's  shipments,  i.  e.  10,509,- 
bushels,  against  11,721,000  bushels  in  the  previous  week 
Also,  tbe  quantity  on  pa  usage  has  recently  been  steadily  fall- 
ing off.      Last   week   it    was  down  to  6,792,000  bushels.      And 

tin-  technical  position  had  for  a  time  become  stronger. 
Everybody  bad  taken  it  for  granted  thai  wheat  could  be  sold 

short    with    Impunity.      Export    trade    was    notoriously    dull. 

Europe  was  playing  a  waiting  game.  Receipts  of  new  wheat 
at  American  primary  points  Increased,  it  was  naturally 
taken  .i-  .i  bin!  of  what  was  coming.  Bullish  speculation  in 
pretty  much  everything  was  under  a  cloud.    Bo  why  not  sell 

wheat  for  the  decline'.'  And  that  was  done  far  and  wide.  In 
Short  there  was  BO  marked  a  unanimity  of  opinion  in  favor 
of  the  bear  side  that   the  bear  account    grew  to  be  large. 


:eral 
•  son 


Suddenly  black  rust   reports  became  more  serious  or  > 
to.  which  for  the  time  being  came  to  the  same  thin::.     Wh 
if  tin-  United  States  and  Canada  should  be  hard  hit  by  tl 
scourge  1     The  mere   thought  caused  covering.     That  he 
prices,  or  advanced  them  for  a  time  somewhat,  especially 

-  at  interior  points  were  light  and  the  visible  supp 
in   the   United   Stated  d  1   last    week   T.">4.000  bushel 

lowering  it  to  25,569,000  bushels,  against  16379.000  a  yei 
ago.  The  rise,  however,  was  not  at  all  pronounced.  It  Wj 
rather  a  :'  a  brief  halt  in  the  decline.     Trading  di. 

down  on  the  eve  of  the  issuance  of  the  Government  repo] 
after  trading  hours  on  July  9.     It  had  been  quite  _■  neral 

med  that   it   would  put   the  spring  wheat   crop  at 
thing  like  240,000,000  bushels  and  the  winter  crop  at 
600,000,  making  a  total  •  <Umm  at  most,  whil 

had  figured  it  at  about  N27.i«iO.<KH>  bushels,  against  >T7,0JJ1 

000  bushels  last  month.  This  would,  of  course,  mean  an  ii  | 
crease  of  from  10,000,000  to  13,000,000  bushels.     On  July 

;he  Government  report  issued  July  9.  the  winter  wH 
condition  was  76.8*  !  .  against  7f...">  on  June  1.  77  July  1  19S| 
77.1'  in  1!)21.  79.7  in  1920,  89  in  1919,  79.5  in  191S  and  SL 
the  10-year  average.     The  spring  wheat  condition  on  July   I 
was  sij.4.  against  90.2  on  June  1.  8.3.7  on  July  1  last  yeai 
89.8  In  1921,  88  in  1920,  80.9  In  1919  and  a  10-year  averafl 

■  1.  The  indicated  combined  crop  this  year  of  winte* 
and  sining  wheat  is  821.000.000  bushels,  against  recent  es 
pectations  Of  n'Im.000.000.  a  forecast  of  M7.iMNi.noo  on  June  IN 
856,211,000  last  year.  814,905,006  in  1921.  833,027,600  in  19j| 
3,279,000  in  1919  and  Che  high  record  of  1,02.->.S01.000  b| 
1915.  Chicago  prices  fell  3  to  3%C.  on  July  10  to  the  $ 
level  for  September.  In  lv  16  $1  wheat  and  ."Vi-cent  corn  wa»ij 
slogan  of  those  who  hoped  for  better  things.  But  nor 
$1  for  wheat  is  said  to  be  well  below  the  cost  of  production 
Prospects  that  the  domestic  spring  crop  would  be  ready  b 
harvest  before  being  overtaken  by  black  rust  helped  not  I 
little  to  cause  the  break.  So  did  the  fact  that  the  first  J 
of  new  wheat  to  arrive  at  Chicago  reached  there  on  the  lOtl 
inst.    All  months  were  at  a  new-  low  price  record  for  the  sfl 

including  September  81  to  $100)4  and  December  8101 
to  $1  03%.     Later  in  the  week   they  were  still  lower.     Tlh 
decline  was  also  due  to  increased   hedging  sales.      K; 
ports  were  offset  by  cool  weather  at  the  Northwest.     And 
export  demand   was  slow.     The  Government  report   v 
some  respects  considered  rather  bullish,  but  it  had  no  i 
The  yield  Of  821,000,000  is  some  '.i.OOO.OOO  bushels  less  ,han 
previous  expectations.    Cash  premiums  on  new  winter  wheat 
at  the  Gulf  fell  lc.  on  the  10th  inst.    The  technical  position 
is  steadily  growing  stronger,  however.    It  is  pointed  out  that 
since  the  new  Government  regulation  of  grain  futures  went 
into  effect  prices  have  declined   very  sharply   to  belt 
dollar  mark,  due  largely  to  the  withdrawal  of  specul 
Tinkering  with  trading  by  the  Government  seems  too  much 
like  a  partial  reversion  to  the  antiquated  and  exploded  mer 
cantile  system  of  the  18th  century,  whereas  modern  opinion 
favors  the  laissez  faire  or  let  alone  doctrines  of  Adam  !> 
But    cool    weather    in    the    .Northwest,    with    less    pessimisB 
crop  reports  from  that   section  and  less  aggressive  suppOM 
for  the  market,  help  cause  the  break.     The  increasing 
men;    of  new   win  at.   the   smallness  of  export   demand    and 
hedging  sales  were  persistently  emphasized.    M 
Kansas  said  that  the  big  movement  of  the  new  crop 
start   next   week     The  four  leading  Southwest  interior  mat* 

had  •".21  cars  of  the  new  crop  on  the  10th  inst..  n 
more  than  700  in  two  days.  Holland  is  said  to  be  buying 
wheat  in  Russia.  It  is  said  that  175  loads  of  when 
room  had  been  engaged  for  August  shipment,  or  equal  to 
1,400,000  bushels.  To-day  prices  advanced  somewhal  with 
smaller  offerings,  light  receipts  at  the  West,  firmer  cables. 
higher  Western  cash  markets  and  covering  of  shorts.  Ship 
nienis  from  Argentina  this  week  have  dropped,  moreover,  to 

1  615,000  bushels,  against  the  previous  estimate  of  1.8<iO,0(B 
and  3,228,000  last  week.  Furthermore,  rust  reports  from  the 
Northwest  have  not  wholly  died  out.  In  spite  of  the  rally, 
final  prices  show  ;i  decline  for  the  week  of  :\  to  :;'._.<•. 

DAILY    CLOSING    PBH  ES    OF    WHEAT    i\    NEW   YORK. 

Sal.      Mon.     Turs.     UVrf.   Thurs. 
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IHII.1    CLOSING    PR]  WHEAT    FUTURES    IN    CHICAGO. 

Sat.      Mon.    Tins.     H'rrf.    Thurs       Fm 

July  delivery  rts.io.v,    in;   .    pie 

September  delivery  103  mil         '..• 

December  delivery  106H    L06H   103      102 

Indian  corn  surprised  everybody  on  Monday  by  suddenly 
running  up  some  2'jc  on  July  and  l'jc.  on  September,  <>w- 
Ing  to  a  sudden  demand  from  nervous  shorts  in  July.     They 

w  rought  up  over  the  smallness  of  the  offerings  of  July. 

the  lightness  Of  the  receipts,  and  a  (Iron  in  the  visible  supply 
in  tin'  United  States  last  week  of  200.000  bushels.  That 
brought  it  down  to  the  comparatively  insignificant  total  of 
3,167,000  bushels,   against   28,719,000  bushels  a    year  agl 

July  at  the  close  on  Saturday  last  was  5c.  over  September, 
but  on  Monday  it  was  6c.  over  September.  This  is  rather 
Striking  evidence  of  the  perturbation  among  the  shorts.  The 
persistent  smallness  of  the  crop  movement  and  the  e\  idently 
oversold  condition  of  July  after  prolonged  bearish  propa- 
ganda  plainly  offset   favorable  weather  for  the  crop,   which 
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\v\\  generally  prevailed  over  the  belt  ah  the  week  corn 
has  shown  a  certain  Individuality  of  Its  own.  it  yielded  a1 
times,  it  is  true,  with  wheat,  but  rallied  later  with  conspicu- 
ous ease.  The  receipts  wen-  still  noticeably  small.  That 
was  a  feature  thai  clung  tenaciously  to  the  market  Cash 
premiums  advanced,  as  leading  industries  at  the  West  were 
repelled  to  be  buying  freely.  The  strength  of  the  cash  situ- 
ation caused  at  times  a  good  deal  of  covering.  The  July  1 
Government  reporl  put  the  condition  at  84.9%,  against  85.1 
pear,  91.1  In  1921  and  85.2  the  average  for  10  years.  The 
Indicated  yield  Is  2,877,000,000  bushels,  against  2,860,000,000 
bushels  last  year  and  3,123,000,000  in  1921.  The  month  of 
.1  ui \  Is,  of  eeur.se,  \ery  Important  The  Crop  Board  est! 
mates  thai  the  farm  price  on  July  1  L923  was  86.5c,  against 
diM-'e.  on  July  1  last  year.     To-day  prices  advanced  seme 

what,  with  sleeks  lew,  wheal    up  and  shorls  covering.      FOP 

the  week  there  Is  a  net  advance  of  k.  on  July  and  1  '_><•.  on 
September. 

DAILY    CLOSING    PKh'KS   OK   COHN    IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  yellow -cts   lot       101       106       lot'.-    106       L06M 

DAILY    CLOSING     PRICES    OK    CORN    PUT1   RES    IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  ilium.    Fri. 

MydeUverj        cts.  80 H     83        si"  •     83H  s:i:N     Ki7* 

Sentomber  delivery 75N     77                    i  .".v..     78M 

ber   doliver>      ('>;! '  s     63H     i>-" ,     t>-'7s  62k      MJj 

Oats  advanced  in  response  to  a  pronounced  upturn  in  July 
■era  on  the  9th  inst.  and,  what  is  more,  a  good  ileal  of  cover- 
ing in  July  oats.  Last  week  the  visible  supply  in  the  United 
Stales  decreased  637,000  bushels,  againsl  333,000  in  the  same 
week  last  year.  This  left  the  total  at  the  low  Stage  of  7,885,- 
Oim  bushels,  against  1l'. 400,000  a  year  ago;  The  lack  of  a  big 
domestic  demand  seems  to  he  felt,  however,  while  for  export 
the  outlet  is  even  poorer.  Such  things  offset  any  thins  bull- 
ish in  the  statistical  position.  Prices  later  declined.  The 
Italy  1  Government  report  put  the  condition  at  83.5%,  against 
B.6  on  June  1.  74.4  July  1  1922,  77.0  in  1021.  84.7  in  1920  and 
87  in  1!)1!)  and  a  10-year  average  of  84%.  The  indicated 
crop  is  1,284,000,000  bushels,  against  1,215,496,000  harvested 
last  year,  1,060,737,000  in  1021.  1.400.2S1.000  in  1920.  1,184,- 
■0,000  in  101!)  and  l.o02,740.000  the  "high"  in  1917.  Lat- 
terly harvesting  has  been  making  good  progress  with  favor- 
able weather.  To-day  prices  at  one  time  were  slightly 
higher,  hut  they  reacted  later,  leaving  net  changes  hardly 
visible.  For  the  week  there  is  a  rise  on  July  of  %c.  and  a 
decline  on  September  of  %c. 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs. 


No.  2  white cts.  54 


54 


52  Y2     52 


52 


Fri. 
52 


DAILY"    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.     Tues.    Wed.   Thurs.    Fri. 

July  delivery.. cts.  39        39%     38%     38H     38%     38M 

September  delivery 35H     35%     34%     34%     34%     34% 

December  delivery 37         37%     36         36M     36%     36% 

live  advanced  for  a  time  with  offerings  light  and  wheat 
firm,  corn  up  sharply  and  more  or  less  covering  in  rye  itself. 
It  is  true  that  export  business  was  poor.  Of  course,  the 
monthly  report  was  awaited  with  interest.  Cash  markets  at 
the  Seaboard  have  at  times  shown  a  certain  steadiness,  but 
no  activity.  The  Government  report  for  July  1  issued  on 
July  9  puts  the  indicated  crop  this  year  at  only  68,700.000 
bushels,  against  95,500,000  last  year.  The  condition  on  July 
1  was  75.  against  S9.9  in  1922  and  8G.7  the  10-year  average. 
The  visible  supply  in  the  United  States  increased  last  week 
1,105,000  bushels,  against  a  decrease  in  the  same  week  last 
year  of  440,000.  The  total  is  now  15,434,000  bushels,  against 
only  1,195.000  a  year  ago.  On  the  9th  inst.  export  sales  were 
stated  at  about  100,000  bushels.  The  foreign  call  for  Amer- 
ican rye  is  certainly  not  eager.  That  is  putting  the  case 
mildly.  On  the  11th  the  export  business  reached  only  50.000 
bushels.  To-day  prices  advanced,  partly  in  sympathy  with 
wheat.  There  has  latterly  been  a  report,  too,  that  the  Ger- 
man Government  intends  to  buy  500.000  to  1.000.000  tons  of 
rye  before  Sept.  15,  when  that  Government's  buying  Com- 
mission will  go  out  of  existence.  Evidently  there  is  a  hope 
here  that  America  will  get  some  of  this  business.  Final 
prices  show  a  decline,  however,  for  the  week  of  l^c.  on 
July  and  l%c.  on  September. 


DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN 

Sat.     Mon.     Tues.    Wed 

July  delivery cts.  65         65%     63  H 

September  delivery 67%     67%     65% 

December   delivery 70%     70%     69 


The  following  are  closing  quotations: 


62% 
64% 
68 


CHICAGO. 

Thurs.  Fri. 
62%  63% 
64%  65% 
67%     68% 


Wheat- 
No.  2  red 

No.  2  hard  winter. 
Corn — 

No .  2  yellow 

Rye— No.  2 


52 
50  % 

Norn. 


Oats — 

$117%        No.2white 

115%        No.  3  white 

Barley — 

105J4        Feeding 

76  Malting 80%  @  81lA 

FLOUR. 

Barley  goods- 
No.  1,  1-0,  2-0 $5  75 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery...  2  82%@  2  92% 


Spring  patents $5  80C"'  86  25 

Winter  straights,  soft..  4  90©  5  25 
Hard  winter  straights..  5  15®   5  35 

First  spring  clears 5  (10  (d.    5  75 

Rye  flour 3  90®   4  35 

Corn  goods.  100  lbs.: 

Yellow  meal 2  20®  2  30 

Cornflour 2  25®   2  40 

For  other  tables  usually  given  here,  see  page  181. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREALS,  &c— The  Agricultural  Department  at  Wash- 
ington on  Monday  of  this  week  (July  9)  issued  its  report  on 
the  condition,  the  acreage  and  the  prospects  of  the  country's 
different  crops — wheat,  corn,  oats,  potatoes,  tobacco,  &c. — 
as  of  July  1,  and  the  following  is  the  complete  official  text 
of  this  report: 


The  Crop  Reporting  B lofthi  '  ■       ,,  partmaatol  tgrtoultur*  a 

the  following  forecast  dent*  „,„]  ricid 

For  the  i  rnlted  Btal 


Crop. 

i 

i 

Spring  wheal 

B4   i 

•il  'i 

100.7 

mi  i 

108  '1 

si  8 

80  'i 

■hi   • 
nu  1 
ls:>  7 

112.(1 

,0,00(1 

r     .n  •  000 

103.1  1 

0,000 
14.000 

i  ,iiu, 

1,762,000 

2,286,000 

76,081.000 
88,287,000 

i   i 
.  i 

VI   II 

76  o 
60  B 

58.8 

71    1 

.     - 

71.2 

7i  a 

Bl  1 

71.0 

66  7 

mi  wheat 
( !orn 

si;  l 

1 

Willi.'  pota 
Sweet  potatoes 
Tobacco 
FIs    eed 

l;i  e 

. 

.  all 

-  1    1 

'ii  i; 

Ippl   .  tol  il  crop 
iv.ii  lies,  total  crop 

68  s 

Ciop. 


Winter  whi 
Spring  wheat 

Ml    wheat 

Corn 

Oats 

Barley. 

Rye    

While   pot 

Sweet  potatoes. 

Tobacco,  lbs 

Flaxseed  

Rice 

Hay,  all,  tons.. 

Cotton. rf 

Apples,  total  .. 

Comm'l,  bbls 

Peaches,  totai  . 


'  Production  If] 
Million    "i  :■  a 


I  Pet 


L917 

i".M 
Aver 


.-,"ii 

245 

835 

2,931 

1,378 

1 92 

70 

388 

'.il 

1 ,30 1 

9 

41 

99 

ell 

160 

25 

42 


1922 

her 
mate . 


.hn, 


Fore-     Fore 


en  It , 


586 

e276 

c862 

2,891 

Cl,2()l      1 
186 

95.5 
461 
110 
1,325 
cll.7 

42.0 
113 

,'i  8 
C201 
c3 1  .0 

56.7 


5SI 
286 
817 

266 

it; 
72  6 


98.9 

1S7 
32.3 
46 


586 

286 

82 1 

2,877 


■lulu 


cast. 


1917 

1921 
Aver- 


1922 


I'rice 
Jul'/  1 . 


Bush 


1,284 
198 
68.7 
382 
93.7 
1,423 
18.0 
33.1 
99.0 
11.4 
189 
33.1 
48.4! 


I  I  'i 

II  .", 
13  7 
28  o 
31  'i 
23.8 
13.6 
98.0 
97.0 

800.2 

5.9 

37.8 

1 .36 

156.7 


13  ') 
i  I  i 
l  l  (i 
28  2 
C29.8 

16.4 

104.2 
98 . 1 

768.0 
e9.3 
39.8 
1.48 

141.5 


I  I  8 
12.7 

I  ll 

II  '.i 
31.fi 
24.8 
18.1 
98.1 
93.1 

7. 'J 
.'57.5 

1  .30 
142.6 


102  i, 
62.2 

77.6 
119.0 


96.1 

42.6 
56.7 

58.2 

83.1 

114.0 


'' 


223  n   241.7 

SI  1.91  SI  1.6!) 

20.4     26.2 

199.3    182.1 


.  .  /172.0/178.6 


a  Condition  relates  to  25th  of  preceding  month,  b  Interpreted  from  condition 
reports,  c  Preliminary  revision  of  1922  estimate,  d  Total  production  In  millions 
of  bales:  yield  per  acre  in  pounds  of  lint:  price  in  cents  per  pound,  e  Census.  /Price 
June   15. 

The  amount  of  wheat  remaining  on  farms  July  1  is  estimated  at  4.1%  of  last  year's 
crop,  or  about  35,634,000  bushels,  as  compared  with  32,359,000  on  July  1  1922 
and  29,838,000,  the  average  of  stocks  on  July  1  for  five  years  1917-1921. 

Details  for  leading  crops  in  principal  producing  States  follow: 


Farm 

Price 

Condition 

Production 

Forecast  1923 

Per  Bushel 

July  1 . 

Comparisons  .* 

Production.* 

July  1 . 

State. 

\0-yr. 

Aver- 

5-Year 

1922. 

From 

From 

age 

1923. 

A rerage 

(Dee. 

June  1 

July  1 

1922. 

1923. 

%■ 

%• 

1917-21. 

Est.) 

Condition 

Condition 

Cents 

Cents 

Winter   Wheat — 

New  York.. 

88 

83 

8.3S1 

8,678 

8,129 

8,164 

111 

123 

Pennsylvania 

89 

83 

24,080 

25,234 

21,630 

21,630 

109 

110 

Maryland 

84 

87 

10,042 

9,537 

8,300 

8,830 

108 

110 

Virginia  _    

86 

86 

11,869 

10,375 

9,946 

10,450 

122 

120 

North  Carolina... 

82 

90 

6,585 

5,508 

5,980 

6,404 

139 

142 

Ohio 

85 

75 

40,238 

35,224 

32,207 

34.537 

108 

108 

80 
80 

84 
83 

34,608 
46,692 

29,754 
53,025 

32,406 
56,485 

34.201 
57.532 

103 
102 

103 

Illinois 

98 

Michigan 

82 

78 

14,739 

14,196 

15,302 

15,478 

105 

103 

86 
79 

85 

81 

9,112 
43,140 

15.847 
3S.750 

14,974 
44,423 

14,662 
42,356 

97 

102 

91 

Missouri     .    

96 

Nebraska.   . 

82    ■ 

71 

42 ,245 

57,159 

35.972 

38.498 

93 

86 

Kansas 

77 

61 

115,697 

122,737 

104,625 

97,107 

93 

87 

Kentucky _. 

83 

85 

8,625 

7,475 

7,378 

7,325 

119 

122 

Tennessee 

80 

81 

5,400 

4,484 

4.678 

4,583 

123 

133 

Texas     . .         

75 
76 

68 
72 

21,353 
47,201 

9,992 
31,350 

18,224 
41,661 

17,810 
41,090 

107 
93 

100 

Oklahoma.. 

90 

Montana     

71 

75 

6,039 

6,369 

5,439 

5.91S 

118 

88 

Colorado.         

84 

72 

13,097 

16,406 

15,094 

16,743 

81 

89 

Utah           .. 

86 
87 
85 

95 
98 
98 

2,421 

8,051 

23,368 

2,226 

8,658 

23,244 

2,520 
9,243 

35,753 

2.641 
9,628 

39.576 

83 

87 
106 

110 

100 

Washington 

90 

Oregon.          ..   .. 

90 

96 

15,024 

16,880 

19.527 

19,817 

102 

105 

California 

80 

92 

10.043 

15,308 

14,635 

14.5.S9 

123 

117 

£  United  States.. 

81.4 

76.8 

589,858 

586,204 

580,541 

585,889 

Spring  Wheat- 

Minnesota,. 

88 

83 

41,511 

25,345 

20,057 

20,539 

120 

95 

North  Dakota 

85 

71 

77,088 

123,234 

82,107 

71.148 

107 

86 

South  Dakota 

86 

88 

36,954 

38,188 

30.00S 

32,888 

109 

82 

Montana 

80 

83 

17,948 

a39,881 

41,048 

42,108 

118 

88 

Washington .. 

82 

101 

16,673 

9,200 

17,066 

19,806 

106 

90 

United  States.. 

85.1 

82.4 

244,943 

0275.S87 

236,039 

234.739 

Oats — 

- 

New  York . 

87 

84 

37,010 

31.770 

31,763 

32,697 

53 

60 

Pennsylvania 

90 

77 

41,274 

41,242 

38,346 

34.790 

51 

55 

Ohio 

82 
79 

76 
80 

60,907 
69,747 

39,744 
28,770 

50,753 
53,489 

51,115 

53.923 

37 

34 

50 

Indiana 

42 

Illinois 

81 

84 

85 

77 

171,843 
49,380 

110,010 
49,434 

142,146 
46,451 

145.571 
45,298 

33 
40 

40 

Michigan 

45 

Wisconsin  .. 

92 

81 

92,015 

101,558 

89,149 

88,022 

40 

43 

Minnesota..   .   .. 

89 

86 

118,369 

142,746 

128,652 

134.459 

29 

34 

Iowa 

88 
78 

88 
S3 

217,244 
50,189 

a208,791 

17,872 

192,575 

31.673 

197.829 
35,836 

30 
42 

37 

Missouri  ..... 

49 

North  Dakota 

86 

73 

49,103 

78,804 

59,566 

53.073 

29 

29 

South  Dakota 

88 

91 

68,663 

74,400 

73,513 

77,969 

27 

31 

Nebraska 

84 

93 

78,938 

56,106 

78,966 

85.38S 

30 

36 

Kansas 

74 

74 

74 
83 

53.967 
40,769 

28,386 
33,465 

29,658 

49.046 

34.636 
49.10S 

40 
35 

49 

Texas 

42 

Oklahoma  .. 

72 

62 

39,547 

30,000 

22.53S 

23,367 

41 

52 

Montana 

82 

88 

12,806 

19.2011 

18,657 

20,735 

50 

DO 

United  States. 

84.0 

83.5 

1,377,903 

1,201,436 

1.255,456 

1,283,717 

37.3 

42.5 

Baric:/ — 

Wisconsin 

91 

84 

16,969 

14,220 

13.043 

13.163 

59 

64 

Minnesota 

88 

83 

26,416 

24,062 

22,085 

21,520 

44 

47 

Iowa.      _    _        

91 
86 

88 
74 

8,322 

21,818 

4  .260 
25.704 

4.11S 

25./  2:-: 

4.132 
22,157 

53 
39 

54 

North  Dakota 

40 

South  Dakota 

88 

90 

26,454 

23,460 

24,300 

39 

42 

Kansas. 

73 

86 

11,965 

19,332 

24,541 

49 

52 

Colorado 

89 

93 

4,379 

5,078 

51 

59 

Idaho       

91 
86 

95 
99 

3,636 

3. mo 

2,890 

-     1.S13 

3,194 
2,877 

1 3. 087 

91 
53 

100 

Washington 

60 

Oregon 

89 

S4 

100 
92 

3,116 
31.714 

2.160 

2,902 

35,342 

34.72 

76 

58 

S8 

California  . . 

65 

United  States.  _ 

86.0 

86.1 

191.974 

1S6.11S 

196.110 

198,10* 

.->.'  .2 

55.7 

*  In  thousands  ol  bushes,  I.e.,  000  omitted,     a  Preliminary  revision  of  1922 

estimate. 
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State. 


Com — 

Virginia 

North  Carolina    . 

Geo  it  la. 

Ohio  . 

Indiana. 

Mum 

Michigan 

Minnesota 

Iowa 

rl 
South  Dar. 
Nebraska . 

K   . 

Kentucky 
Tonnes*,-- 
Alabama 
•-ippi 

1  1  (M 
Oklahoma 


100 

103 

101 

- 
100 
109 
108 
104 
10S 
112 
llo 
100 

: 
100 


4,034 


B.990   Bfi 


2  ..'00 
4.337 

10.427 

6,186 

4,170 


1 

''■"Jualon 

■  !uly  1 
..lUlon 
Bush) 


87 

ss 

83 
86 


85 
BE 

•JO 

- 


3.145    SS 
3.165 

3,200 


Be 

Bl 
Bl 

s< 


M 

Bl 

73 

-7 

BO 

- 

s., 

B3 

-7 
77 
7.1 


55.919 

• 
416.419 

105.608 

804.002 

91,129 

94,542 

61.827 

57,601 

118.1 98 

54.990 


- 

313.074 
60.716 

131.307 
455.535 

17.".. -'7.'. 

110,038 

182.400 

98.391] 

7.r).440 
50,932 
51.065 
11  1.580 
57,600 


Farm 

Bushel 
July  1. 


Ceius  ■ 


no  71 

46. 
50.4 

157.7 

178.71 

317.11 

60  I 

91.453 
167,387 
4U.7:..1 
179.408 
129.020 

106.769 
86,189 

45.516 
87.4 
95.121    70 

-K)    57 


i.l 
is 
.-.() 

66 
11 
43 
58 
B3 


DO 
103 

120 

121 
- 
Bl 

7s 

78 

89 

73 
101 

Ids 

123 
107 
106 
103 


United   States     100  7  103,112    85.2'  S4 .9 2,931 .271  2,890.712  2.877,437    62.2    86.5 


•  In  thousands — i.  e. 


000  omitted. 

W.   A.  SCHOENFELD,  Chairman. 
W.   F.   CALLANDER,  S.  A.  JOM  8, 

Q.   K.   HOLM!  J     A.  BECKER, 

P.  H.   KIRK.  E.  A.   LOGAN. 

Crop  Reporting  Board. 


Approved: 

c    I.  MARVIN, 

AO  ■  .ry. 

WEATHER  BULLETIN  FOR  THE  WEEKENDING 
.JULY  10. — The  general  summary  of  the  weather  bulletin 
issued   by   the   Department  of  Agriculture,   indicating   the 

influence  of  the  weather  for  the   week  ending  July   10,   is 
as  follows: 

Moderate  summer  temperatures  prevailed  in  most  sections  of  the  country 
during  the  week  ending  July  10.  except  that  they  were  high  from  the 
central  Mississippi  and  lower  Missouri  valleys  northward.  Rainfall  was 
widespread  in  the  more  northern  States  and  much  of  the  great  central 
valleys,  the  amounts  being  substantial  in  many  localities.  Falls  were 
mostly  light  to  moderate  in  the  South,  except  along  the  immediate  Gulf 
Coast. 

On  the  whole,  the  week  was  favorable  for  agricultural  interests  over  much 
the  greater  portion  of  the  country.  There  was  sufficient  rainfall  to  improve 
growini:  crops  materially  from  the  central  and  northern  Mississippi  Valley 
eastward,  although  it  continued  much  too  dry  in  some  localities  of  that 
area,  particularly  in  portions  of  Pennsylvania.  New  Jersey  was  favored 
with  the  best  rain  of  many  weeks.  There  was  less  rainfallin  much  of  tin- 
east  Gulf  area,  where  there  was  general  improvement  i  t  condition,  except 
in  the  wetter  coast  sections.  Rainfall  was  unevenly  distributed  in  the 
west  Gulf  section  and  was  needed  in  some  localities. 

ExceptionaUy  favorable  weather  conditions  continued  in  the  central 
and  northern  trans-Mississippi  states  and  the  extreme  northwestern  Great 
Plains,  where  temperatures  were  favorable  and  soil  moisture  sufficient  in 
most  sections.  It  continued  too  dry  in  parts  of  Ncrth  Dakota,  and  high 
temperatures  were  rather  unfavorable  for  small  grains  in  Minnesota  and 
Wisconsin. 

Showers  were  helpful  in  some  sections  of  the  far  Southwest,  particularly 
in  Arizona,  but  they  were  insufficient  as  a  rule  in  that  area.  Grasses  and 
grains  were  favorably  affected  by  the  weather  in  the  more  northwestern 
States,  except  that  high  temperatures  were  unfavorable  for  wheat  in  Wash 
ington .  There  was  considerable  hail  damage  in  parts  of  Montana .  Washing- 
ton and  Oregon,  and  some  damage  locally  in  North  Dakota.  The  weather 
was  exceptionally  favorable  for  field  work  in  the  interior  States,  except  for 
interruption  by  rainfall  in  Ohio  and  Indiana. 

SMALL  GRAINS. — Wheat  harvest  progressed  during  the  week  well 
toward  the  northern  limits  of  the  principal  winter  wheat  belt .  The  weather 
was  exceptionally  favorable  for  this  work  in  the  western  portion  of  tin 
belt  and  generally  favorable  in  the  central  portion,  but  there  was  some 
interruption  by  rain  in  Ohio  and  Indiana.  Threshing  progressed  favorably 
in  the  southern  portion  of  the  belt. 

Vields  were  turning  out  better  than  expected  in  many  places  in  Ohio, 
and  the  crop  was  reported  as  well  headed  in  much  of  the  central  Appalachian 
Mountain  section.  Mostly  good  quality  of  grain  was  noted  where  threshing 
had  been  accomplished  in  the  southern  Great  Plains.  Winter  wheat 
continued  satisfactory  advancement  in  the  latter  northwestern  districts, 
much  of  the  crop  being  materially  helped  by  recent  rainfall  in  Montana. 

Spring  wheat  continued  to  make  satisfactory  development  in  most  of 
the  principal  producing  sections,  although  the  warm  weather  forced  growth 
and  was  unfavorable  in  Minnesota  and  Wisconsin.  Some  rust  was  reported 
in  southwestern  South  Dakota  and  black  rust  was  spreading  in  western 
Minnesota  . 

Early  oats  were  being  harvested  as  far  north  as  southern  Iowa  where 
straw  was  reported  as  short,  although  heads  were  fairly  well  filled:  the  late 
crop  was  filling  n-s,  satisfactorily.  Oats  improved  in  the  Lake  region  and 
were  well  headed  In  New  V'ork,  but  are  very  short  in  the  drier  sections  of 
Pennsylvania.  This  crop  was  generally  excellent  in  the  northern  Gi 
Plains  8tates. 

The  rice  crop  is  late  in  Arkansas,  but  is  growing  rapidly  and  continues 
in  satisfactory  condition  in  Texas,  this  crop  showed  improvement  in  Call 
forola     with    somewhat     Warmer    weather,    but     is    still    backward.      Grain 
SOrghlUXIs  made  excellent  progress  in   Kansas,  but  rain  was  needed  in  Okla- 
hoiti  i  advance  in  South  Dakota  and  late  ('lax  was  Lrr 

benefited  by  rain  In  North  Dakota:  much  was  in  blossom  in  trie  latter  Si 
Flax   grew   well   In    Montana.     A   considerable  acreage  of  buckwheat  was 
reported  from  New  York. 

CORN.  <  ONI  grew  rapidly  under  the  influence  of  moderately  hitrh 
temperatures  and,  in  nearly  all  sections,  sufficient  rainfall  throughout  the 
great  central  valleys.  Very  good  to  excellent  progress  was  reported  from 
.■II  Of  the  principal  corn  States,  except  Oklahoma,  where  rain  was  I. 
needed  and  the  crop  was  beginning  to  fire  on  some  uplands  Corn  h  I 
excellent  coll  making  rank  growth  in    Kansas,  where  tassels 

showing  free].,  in  the  eastern  half 

Growth  was  rapid  and  ta-ssoling  beginning  in  all  sections  of  Iowa  and 
the  bulk  of  the  crop  laid  bj       The  condition  <>r  corn  continued  excellent 
in  Missouri,  and  fields  were  looking  fine  in  Illinois,  although  chinch  I 
were  bad  in  parts  <,!   the  BOUtil.       Fields  on  lowlands  were  still  wet    in   p 

of  India  i :  lly  in  the  southern  sections,  but  oil  ti  vat  ion  was  general  I 

ractory  In  Ohio. 

Corn  progressed  fairly  satisfactorily  In   the  Southern  States,  except    that 

the  crop  w  is  upottod  In  Texas  due  to  uneven  distribution  of  rainfall,      Rain 
was  needed  In  the  middle  Atlantl  ons,  and  the  nights  wort 

cool  for  best  growth  In  the  New  England  s,,m(.  ,-,,rn  W;1S  report)  d 

•  lin  •    .  r   north   as   southern    Minnesota         Union. 

corn    was  suffering  for  rain    in   south  central  and   southwestern   Oklaho 
but  w  n  re. 

cotton  Temperatures  averaged  near  normal  In  the  cotton  belt, 
though  they  were  moderate!  greater  part  of  the  i 

fall  was  heavy  along  the  Immediate  « . u 1 1  <  oast  from  oa 
northwestern   Florida,  but  elsewhere  the  amounts  were  general lj   light   to 
moderate    \v  i  n  ample  sunshine  in  most  a  ctlons. 

i    i  •  ■■  is  .mil  cotton  made  fair  to  very  - 
i  In  the  drier  sections:  frequent  rainfall 
unfavorable   near    tin    coast.,    where   considerable    weevil   and    leaf   worm 
damage  was  reported       Plants  were  fruiting  fairl)    well  and   plcl 

.iions.     The  week   was  dry,   wltn   mod 
In  i  iklahoma  .  w  here  thi  fa  Irlj 

li  nt    c!.'\e'  i  nil  it  ion    wa  .   fair,   but  til 

t  Inn. 

Very  good  I  ported  from    Vi  where  cultivation 

although  condition  eon: 
il  wi  re  rennrt  •  ( 'ot  ton 

i  it!n  r  favorably  during  I 

when    fret     ■  fell  In    the   southern   portion,   and   favoi 


conditions  prevailed  In  Tennessee,  where  the  progress  of  the  crop  wa? 
reported  as  very  good.  Fairly  good  growth  was  noted  in  Alabat  ..i  anc 
Mississippi,  though  weevil  were  doing  heavy  damage  locally  in  the  southern 
portion  of  the  former  State. 

rainfall  and  adequate  sunshine  were  very  beneficial  for  cotton  In 
Georgia,  where  very  good  advance  was  reported  fields  were  mostly  clean 
and  the  plants  fruiting  better,  although  still  very  small  and  late.  W 
control  methods  were  more  effective  because  of  less  frequent  rainfall 
Cotton  continued  to  improve  in  North  Carolina,  while  the  progress  and 
condition  of  the  crop  were  reported  as  fair,  generally,  in  South  Carolina, 
though  still  backward  and  in  all  stages  of  growth;  weevil  damage  w  ,-  sl.cht. 


THE  DRY  GOODS  TRADE 

/  riday  Night,  July  13  1923. 

There  appeared  to  be  more  confidence  throughout  all 
tile  markets  during  the  past  week,  although  the  improvement 
to  a  great  extent  was  based  more  upon  anticipation  than 
uinni  realization.  Inquiries,  however,  have  been  more  no- 
merous  and  buyers  have  been  making  efforts  to  determine 
the  price  situation  with  a  view  to  purchasing  more  freely 
where  apparent  bargains  are  to  be  found.  On  the  other 
hand,  sellers  are  much  firmer  in  their  demands  and  the  i 
sibility  that  any  concessions  to  amount  to  anything  will  be 
Obtainable  Within  the  near  future  seems  doubtful.  If  buy- 
ers are.  as  the  trade  believes,  in  need  of  merchandise  it  is 
quite  likely  that  sellers  will  decide  that  prices  must  be  con- 
sistently figured  in  accordance  with  cost.  Concessions  pre- 
viously offered  for  the  purpose  of  Stimulating  buying  and 
keeping  stocks  from  accumulating,  while  they  are  still  to  be 
found,  are  less  general  and  relatively  smaller.  As  the  mid- 
year inventory  season  draws  to  a  close,  mills  find  that  there 
is  nothing  unusual  about  the  stock  situation.  Supplies  of 
finished  goods  appear  to  be  about  normal.  There  is  no 
shortage,  while  on  the  other  hand,  there  is  no  surplus.  Pro- 
duction of  textiles  in  several  directions  is  becoming  very 
light.  Many  cotton  mills  are  cutting  out  overtime  work, 
many  yarn  mills  are  running  barely  5095  of  their  machinery 
and  latest  figures  Show  that  finishing  plants  are  not  within 
a  third  of  being  as  well  occupied  as  they  were  in  March, 
when  the  peak  production  of  the  year  was  reached.  The 
trade  nevertheless  finds  basis  for  confidence,  and  many 
predict  that  there  will  be  improvement  both  in  buying  and 
production  before  many  more  weeks  pass  by. 

DOMESTIC  COTTON  GOODS  :  More  activity  developed 
in  markets  for  domestic  cottons  during  the  past  week,  and 
prices  displayed  a  steadier  undertone.  Although  sales  for 
the  most  part  were  confined  to  small  lots  to  cover  immediate 
and  near-by  needs,  inquiries  were  more  general.  Sellers  feel 
that  they  are  asking  prices  consistently  based  on  production 
costs,  with  nothing  in  the  way  of  surplus  profits,  and  there 
is  little  disposition  to  accede  to  the  demand  of  buyers  for 
concessions  until  primary  costs  go  lower.  The  markets  for 
ginghams,  percales  and  colored  goods  are  still  quiet.  The 
basis  of  price  for  another  season  now  being  talked  of  for 
ginghams  and  some  of  the  colored  goods  is  entirely  out  of 
line  with  manufacturers'  ideas.  The  printers  also  express 
the  opinion  that  buyers'  ideas  of  percale  values  are  entirely 
too  low  and  will  not  be  met  at  this  time.  Retail  buyers  have 
been  in  the  markets  on  a  more  liberal  scale  and  have  shown 
surprise  at  the  amount  and  variety  of  merchandise  tli.it  is 
available  in  a  number  of  places.  Still,  they  find  the  lines 
most  wanted  scarce,  and  firm  prices  demanded.  It  appears 
that  most  of  the  buyers  want  a  limited  range  of  colors  in 
Cotton  dress  goods.  It  is  the  scarcity  of  certain  descriptions 
that  leads  to  the  clamor  for  them,  as  the  nature  of  the  buy- 
ing is  too  insecure  to  warrant  broad  anticipations.  Second 
hand  offerings  are  growing  less  in  number,  which  is  afford- 
ing mills  an  opportunity  to  shape  quotations  on  a  basis  more 
in  keeping  with  their  views.  Print  cloths.  28-inch,  C.4x  ill's 
const  nut  ion.  are  quoted  at  7\r.,  and  the  27-inch,  (it  \  (Wis.  at 
G%c.  Gray  goods  in  the  39-inch  68x72's,  are  quoted  at 
..  and  the  39-inch,  80  x  80'S,  al  12%C 

WOOLEN  GOODS:     The  Improvement  which  developed 
in  markets  for  cotton  goods  during  the  w<m>i<  also  extended 

to  markets  for  woolens  and  worsteds  Cutters-up  are  begin- 
ning to  absorb  quickly  the  goods  now  in  jobbers'  hands. 
Within  a  week  or  two.  men's  spring  suit  milts  are  expected  to 

be  opened  and  the  question  of  price  is  the  subject  of  much 

speculation  in  the  market  Some  of  the  larger  houses  deal 
Ing  in  this  line  of  goods  are  said  to  be  reconciled  to  an  ad 
vance  of  w <  in  price  as  compared  with  last  year,  while 
s,  me  of  the  less  Important  dealers  are  reported  to  be  abso- 
lutely opposed  to  any  Increase,  in  dress  goods  lines  the  mar- 
kets appear  to  be  shaping  up  for  a  good  autumn  business 
The  shortage  of  heavy  weight  suitings  in  cutters'  hands  has 
created  a  situation  such  as  was  anticipated.  Buyers  have 
been  trying  to  bin  anything  in  the  way  of  fall  merchandise, 
there  being  as  good  a  demand  for  fancy  as  there  is  for  staple 

goods  and  likewise  for  light  and  dark  textures. 

FOREIGN    DM    <;<>nl>S:      The    market    for    linens    has 
ruled    quiet    and    featureless   during    1  he    pa  Si    week.      What 

business  was  transacted  was  confined  largely  to  dress  goods, 
with  the  low  and  medium  priced  goods  selling  best.  The  fall 
handkerchief  linen  business  remained  Inactive  owing  to  the 
fact  that  many  lines  have  been  completely  sold  up  in  all  Im- 
porting houses.  New  season  supplies  of  linens  are  starting 
in  come  forward,  ami  cutters  are  expected  t<>  begin  covering 

,M.ti  as  i  he  new  season's  prices  are  named.  Burlaps  il- 
/eloped  a  steadier  undertone  during  the  week.  While  de- 
mand was  not  particularly  active,  sellers  offered  less  freely 

and  were  firmer  in  their  views.  Light  weights  are  quoted  at 
5.  Id  in  ...  :.">c    anil  he:,  i  lea  at  7.2(5  to  7.80c. 
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NEWS    ITEMS. 

Goldfield,  Nev.  -Town  Destroyed  by  Fin  .  On  Julj;  6  the 
town  of  Goldfield  was  destroyed  bj  Kre,  all  bul  si\  buildings 
being  laid  in  ruins.  The  loss  is  estimated  ai  from  $500,000 
t,.  si  ,500  000. 

North    Carolina.      TncOtM     Tax    Loir     Upheld    !>!/    U-    S. 

Supreme  Court.     In  a  decision  handed  down  a  little  over  a 

month  ago,  i.  e.,  June  I,  the  validity  of  a  tax  laid  on  rail- 
roads operating  in  North  Carolina  was  sustained  by  the  I'.  S. 
Supreme  Court.  The  tax  had  previously  been  upheld  by 
the  U.  S.  District  Court  for  the  Eastern  District  of  North 

Carolina.  The  chief  question  involved  in  the  case,  which 
was  broughl  by  the  Atlantic  Coast  Line,  was  whether  the 
method   of   classification   adopted   in    the   State   law   did   not 

constitute  a  discrimination  against  public  utilities  and 
railroads.  In  t he  decision  Justice  Brandcis  held  that  the 
income  tax  law  of  North  Carolina  as  it  applies  to  the  rail- 
roads is  strictly  constitutional,  and  that  there  has  been  no 
discrimination  against  the  railroads;  that  they  have  been 
dealt  with  justly  and  fairly  under  the  law.  The  decision 
held  that  the  State  has  the  right  in  ascertaining  the  taxable 
income  to  divide  the  taxpayers  into  three  classes — indi- 
viduals, ordinary  corporations  and  public  service  corpora- 
tions, with  railroads  included  in  this  last  named  division; 
that  "the  statute  in  terms  taxes  only  net  income."  The 
Supreme  Court  put  the  matter  before  it  in  a  simple  form 
by  saying: 

Whether  the  statute  is  unconstitutional,  because  it  fails  to  include  among 
the  deductions  from  income  allowed  public  service  corporations,  the  capital 
charges,  including  other  rentals  paid,  is  the  main  question  for  decision. 

The  Court,  in  disposing  of  contentions  of  the  appellant 
that  the  tax  violates  the  commerce  clause,  the  14th  Amend- 
ment to  the  U.  S.  Constitution  and  the  State  Constitution, 
according  to  the  Raleigh  "News  &  Observer,"  said: 

It  is  conceded  by  the  appellants  that  taxation  of  the  not  income  of  an 
inter-State  carrier  does  not  violate  the  commerce  clause:  that  the  classi- 
fication of  pubiic  service  corporations,  and  specifically  of  railroads,  for 
purposes  of  taxation  does  not  violate  the  Fourteenth  Amendment,  and  by 
the  State  that  an  arbitrary  classification  is  obnoxious  to  the  equal  protec- 
tion clause.  .  .  .  The  contentions  are  that  the  statute  in  fact  taxes 
gross  income:  that  the  classification  as  made  by  it  is  unreasonable,  and  that 
for  these  and  other  reasons  it  violates  both  the  Federal  and  State  Consti- 
tution. All  the  contentions  are.  in  our  opinion,  unsound.  To  appreciate 
the  objections  urged .  and  to  present  the  reasons  for  holding  them  groundless, 
it  is  necessary  to  show  the  incidents  of  the  tax. 

This  the  Court  did,  according  to  the  "News  &  Observer," 

by  examining  how  the  assessment  of  $13,133  09  was  made 

upon  the  Seaboard  Air  Line. 

The  figures  showed  that  the  operating  expenses  were  subtracted  from 
the  operating  revenue,  and  the  balance  given  as  the  net  operating  income. 
From  this  was  deducted  the  uncollectible  revenue,  the  taxes  paid,  the  car 
hire,  and  these  additional  deductions  were  made  from  the  net  expenses, 
leaving  the  net  taxable  income.  Inter-State  business  was  apportioned 
customarily,  according  to  mileage,  and  the  operations  within  the  State  were 
made  the  basis,  thus  about  one-twentieth  of  the  operating  revenues  of  the 
Seaboard  was  subjected  to  taxation,  the  tax  assessed  one-twentieth,  the 
3';  income  tax  was  applied,  the  tax  assessed  being  about  1-650  of  the  total 
operating  revenues,  which  were  $8,451,328.  the  net  income  of  the  Seaboard 
in  1921  from  its  lines  in  North  Carolina  being  calculated  at  8437,769.  The 
insistence  of  the  Seaboard  was  that  it  had  no  net  income  taxable  in  North 
Carolina ,  but  that  it  had  suffered  a  loss  of  which  $254 ,200  was  apportionable 
to  North  Carolina.  This  contention  of  the  Seaboard  was  not  allowed,  it 
being  held  that  the  Seaboard,  like  most  other  railroads,  is  to  some  extent 
a  holding  company.     The  plan  of  taxation  by  the  State  is  held  to  be  just. 

The  "News  &  Observer"  added: 

The  Supreme  Court  knocks  out  the  contention  of  the  railroads  that  the 
stat  ute  is  obnoxious  to  the  commerce  clause,  and  agrees  that  the  State 
has  power  to  depart  from  the  definition  of  net  income  as  adopted  by  the 
Inter-State  Commerce  Commission,  the  Court  saying  "that  there  is  no 
basis  for  the  claim  that  the  commerce  clause  is  violated  by  a  pyramiding 
of  the  several  North  Carolina  railroad  taxes."  as  settled  in  Southern  RR. 
Co.  vs.  Watts,  in  the  previous  case  before  the  court.  No  divergence  is 
found  to  exist  in  the  accounting  that  has  been  used  by  the  State,  the  Court 
saying,  "the  function  of  determining  whether  a  tax  burdens  inter-State 
commerce  was  not  conferred  upon  the  Commission."  The  Court  holds 
that  the  laying  of  the  tax  by  the  State  was  not  arbitrary:  that  it  acted 
equitably  in  the  matter  and  could  have  laid  a  higher  income  tax.  The 
classification  of  the  income  tax  by  the  State  is  upheld  and  nothing  was 
found  unjust  in  the  taxation  as  to  lumber  railroads.  The  contention  that 
the  uniformity  clause  was  violated  by  the  State  because  of  permissible 
deductions  to  various  public  service  corporations  was  not  upheld,  nor  was 
•the  contention  that  the  statute  is  retroactive  and  void. 


BOND  CALLS  AND  REDEMPTIONS. 

Escambia  County  (P.  O.  Pensacolal,  Fla. — Bond  Call. — 
Bonds  numbered  66  to  130  inclusive  of  $1,000  each  of  Es- 
cambia Countyr  road  paving  issue  have  been  called  for  pay- 
ment and  will  be  paid  upon  presentation  of  same  at  the 
Guaranty  Trust  Co.  of  New  York  on  Aug.  15.  Interest 
will  cease  on  Aug.  15. 

The  official  notice  of  the  call  of  these  bonds  will  be  found  in  an  advertisement 
appearing  on  a  subsequent  page  of  this  department. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERDEEN,  Grays  Harbor  County,  Wash.— BOND  ELECTION.— 
At  a  special  election  to  be  held  on  July  31  a  proposition  to  issue  bridge 
bonds  will  be  submitted  to  a  vote  of  the  people.     (Amount  not  stated.) 

ALPENA  COUNTY  (P.  O.  Alpena>,  Mich.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  1:30  p.  in.  July  14  by  M.  G.  Updegraff. 
Clerk  of  Board  of  County  Road  Commissioners,  for  $63,000  Assessment 
District  Road  No.  1  bonds,  to  bear  interest  at  a  rate  not  to  exceed  6%. 
The  bonds  are  obligations  of  Alpena  and  Sanborn  Twp.s..  Alpena  County, 
and  Assessment  District  No.  1 .  Denom.  to  suit  purchaser-  Int.  semi-ann. 
Due  yearly  on  May  1  from  1925  to  1933  incl.  Certified  check  for  2%  of 
amount  of  bonds,  payable  to  the  Board  of  County  Road  Commissioners, 
required. 

ASHEVILLE,  Buncoir.be  County,  No.  Caro. — BOND  SALE. — The 
following  two  issues  of  6%  bonds,  offered  on  July  9  (V.  117,  p.  112),  were 
awarded  to  a  syndicate  composed  of  A.  B.  Leach  &  Co.,  Inc.,  Taylor, 


Kwart  &  ('o   oi  \n\   Null.    Detroit  Trust  Oo    "i  Detroit,  Northern  1 

i  ""     ••!    Chic     -o  ami    K.hiIIiii  in  Smilli    Knurl,  A    Co..    Inc..  of  HI      l.< 

5 lis  ai  100.38,  a  basis  ol  ah 

,.000  public  Impt.  bonds.     Duo  as  follows:  16,000  1925  to  1939    17,000 
[940  i"  1964  Ini  i  .   rod  18.000  195  .  '•■  1964  Ini  i 
650.000  I     pi     bonds       Due  as  foUows    132.000  1925  to  1934  Incl. 

and  $33  niiii  [935  to  I'll  I  Incl. 

Dale  June   1    1923. 

ATLANTA,  Fulton  County.  G».     BOND  ELECTION      On   Jept     16 
i   proposition  in  Issue  12.000,000  park  bonds  will  be  submitted 
ni  ihr  people  at  an  election  to  be  held  on  tost  daj 

AYDEN,  Pitt  County,  No.  Caro.-  BOND  OFFERING  AMOl  I 
CHANGED.  J    it    i. ni.-    Mayor,  will  receive  sealed  proposals  until  I 2  m 

Julj    17   for  SOS .000  6'      coup ir  registered   funding  bonds      Denom 

II  000.  1  >ate  July  1  1923.  Prin.  and  semi-ann.  Int.  (J.  <v  J.)  payable  in 
Hold  coin  at  I  lir  Hanoi  er  Nat.  Bank,  N  V.  City,  and  Interest  on  registered 
iiiniiK  win,  ai  option  of  bolder,  be  bald  In  New  York  oj  Due  on 

July  1  as  follows    SI. 000  1926  i<>  1930  incl   .  $2,000  1931  to  1935  Incl      antl 
(00  1935  to  r.M.'i  Incl.     A  cert    .-heck  for  2';;.  of  amount  of  bonds  i>i<i  for, 
upon  an  Incorporated  bank  or  trust  company,  payable  i<>  the  Town  oi 
Ayden,  required.     Successful  bidder  will  !«•  Furnished  with  tin   01 

Reid,   Dougherty  A    Boyt,  N     ^  .  City,  that  the  bonds  are  valid  and  bin 
obligations  of  Ayden        It  was  at  first    planned   to  Issue  $73 .(KM)  bond-.,  w 

slated  In  v .  I  iti.  p.  2707.  but  i  lie  amount  was  change  I  to  166,000  lOVe. 

BAKER,  Baker  County,  Ore.— BOND  SALE. — Tho  $60,000  .V,    street 
Intersection  impt.  bonds  offered  on  July  0 — V.  116.  p.  2797 — were  awarded 
jointly  to  tho  Ralph  Schneeloch  Co.  of  Portland  and   Ferris  &.  Hard', 
of  Spokane  at  par.     Date  July  1  1923.     Due  July  1  1943,  optional  July  1 
1033  or  any  interest  paying  date  thereafter. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOND  SALE. 
— On  July  3  an  issue  of  $4,400  5%  gravel  road  bonds  was  awarded  to  the 
Fletcher  American  Co.  of  Indianapolis  for  $4,406.  equal  to  100.13.  Denom. 
$220.     Date  July  3  1923.     Interest  M.  &  N. 

BOND  OFFERING  .—Smith  Carmichael.  County  Treasurer,  will  receive 
sealed  bids  until  10  a.  m.  Aug.  7  for  the  purchase  at  not  less  than  par  of 
$1,800  5%  Chas.  R.  Taylor  et  al.  road  in  Ohio  Township  coupon  bonds 
Denom.  $240.      Date  Aug.  7   1923.     Int.  M.  &  N.   15.      Duo  .$240  each 
six  months  from  May  15  1924  to  Nov.  15  1933  inclusive.  

BEAUFORT  COUNTY  (P.  O.  Beaufort),  So.  Caro. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  in.  Aug.  7  by  O,  G.  Luther 
Chairman  Board  of  County  Directors,  for  $50,000  6%  bridge  bonds.  Date 
Sept .  l  1923.  Denom.  to  suit  purchaser.  Int.  semi-ann.  payable  in  New 
York  or  at  County  Treasurer's  office.  Due  Sept.  1  1943.  A  cert,  check 
for  $250.  payable  to  the  above  official,  required.  Purchaser  to  pay  cost  of 
printing. 

BELGRADE  TOWNSHIP,  Washington  County,  Mo. — BOND  SALE. 
— The  Burkholder  Bond  Co.  of  St.  Louis  has  purchased  $25,000  5' ,'  serial 
road  bonds.  , 

Financial  Statement. 

Real   value ,   estimated $800 ,000 

Assessed  valuation 642 ,149 

Total  bonded  debt 25 ,000 

BELLEPLAINE  RURAL  HIGH  SCHOOL  DISTRICT  (P.  O.  Belle 
Plaine),  Sumner  County,  Kan. — BONDS  VOTED. — At  an  election  held 
on  June  16  a  proposition  to  issue  $50,000  school  building  bonds  carried. 

BERGENFIELD,  Bergen  County,  N.  J.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  Otto  E.  Dolamski,  Borough  Clerk,  until  9  a.  m 
(daylight  saving  time)  July  24  for  the  purchase  at  not  less  than  par  and 
interest  of  the  following  issues  of  5%  bonds: 

$59,854  36  assessment  bonds.     Denom.  $1,000  and  one  for  $854  36.     Due 
yearly  on  July  1  as  follows:  $5,854  36.  1924,  and  S6.000.  1925 
to  1933  inclusive. 
17,986  46  permanent  impt.  bonds.     Denom.  $500  and  one  for  $486  46 
Due  yearly  on  July  1  as  follows:  $1,486  46,  1925:  $1,500,  1926 
to  1932  incl.,  and  $2,000.  1933  to  1935  incl. 
Date  July  1   1923.     Int.  J.  &  J.     Enclose  a  certified  check  for  2%  of 
the  amount  bid  for,  payable  to  the  Township  Treasurer.     Legality  approved 
by  John  C.  Thompson,  of  New  York. 

BEVERLY  HILLS,  Los  Angeles  County,  Calif. — BONDS  VOTED. — 
A  special  telegraphic  dispatch  from  our  Western  representative  advises 
us  that  at  a  recent  election  $640,000  various  municipal  bonds  were  voted. 

BITTER  ROOT  IRRIGATION  DISTRICT  (P.  O.  Hamilton), 
Ravalli  County,  Mont. — BIDS  REJECTED. — All  bids  received  for  the 
$145,000  irrigation  bonds  offered  on  June  25 — V.  116,  p.  2797 — were 
rejected. 

BOND  OFFERING. — Bids  will  be  received  until  July  21  fer  the  purchase 
of  $995,000  irrigation  bonds  by  Mildred  Lundquist.  Secretary  Board  of 
Directors.  We  are  advised  by  the  Secretary  that  bids  will  p'robably  be 
received  at  the  same  time  for  the  $145,000  bonds  offered  unsuccessfully 
on  June  25  (as  stated  above) . 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BOND  SALE.— 
The  Minneapolis  Trust  Co.  and  the  Minnesota  Loan  &  Trust  Co  of  Minne- 
apolis and  the  Northwestern  Trust  Co.  of  St.  Paul  jointly  have  purchased 
the  $199,500  5%  public  drainage  bonds  offered  on  July  10  as  4%s  at  par. 
Date  July  15   1923. 

BLUE  EARTH  COUNTY  SCHOOL  DISTRICT  NO.  87  (P  O  Good 
Thunder),  Minn. — BOND  ELECTION. — A  special  election  will  be  held 
on  July  17  to  vote  on  the  question  of  issuing  $40,000  4K%  school  building 
bonds.     F.  H.  Griffin,   District  Clerk. 

BRAYMER,  Caldwell  County,  Mo. — BOND  ELECTION. — A  special 
election  has  been  called  for  July  24  to  vote  on  the  question  of  issuing 
$49,000  negotiable  coupon  water  works  system  construction  bonds  to 
bear  interest  at  a  rate  not  to  exceed  6%. 

BRIGGS  INDEPENDENT  SCHOOL  DISTRICT  (P  O  Briefs)' 
Burnett  County,  Tex. — BOND  SALE. — Stern  Brothers  &  Co.  of  Kansas 

City  have  purchased  $20,000  6 To  school  bonds.  Denom.  $1,000.  Date 
June  1  1923.  Int.  J.-D.  Due  serially  for  40  years.  These  bonds  were 
registered  by  the  State  Comptroller  of  Texas  on  July  6. 

BRIGHTON  DRAINAGE  DISTRICT,  Salt  Lake  County,  Utah  — 
AMOUNT — DESCRIPTION. — The  amount  of  the  drainage  bonds  pur- 
chased by  J.  A.  Hogle  &  Co.  of  Salt  Lake  City — V.  116,  p.  2798 — was 
$50,000.  The  bonds  are  described  as  follows:  Coupon  bonds.  Denom. 
$1,000  and  S500.  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  First  National  Bank  of  Chicago.  Due  S5.000  yearly  on 
Jan.  1  from  1932  to  1941  inclusive. 

BRISTOL,  Sullivan  County,  Tenn. — BIDS. — According  to  the 
Bristol  "Herald-Courier"  of  July  4.  the  following  bids  were  also  received 
for  the  five  issues  of  5%.  5H%  and  6%  bonds,  aggregatin-r  •s99.."00. 
offered  on  July  3  and  awarded  to  the  Bank  of  Bristol,  of  Bristol,  at  a 
premium  of  $1,500.  equal  to  101.51.  a  basis  of  about  5.21%,  notice  of  which 
was  given  in  last  week's  issue  on  page  113. 

The  National  Bank  of  Commerce  of  St.  Louis,  Mo. ,  offered  par  and  inter- 
est but  requested  that  $1,165  be  allowed  them  to  cover  the  expense  of 
printing  and  attorneys'  fees. 

J.  W.  Jakes  &  Co.  of  Nashville  bid  par  and  interest  but  wanted  $1 .495 
for  expenses. 

The  First  National  Bank  of  Bristol  bid  par  and  interest  and  offered  a 
premium  of  $525. 

The  City  Bank  of  Bristol  offered  par  and  interest  and  $125  premium 
but  requested  that  $995  be  allowed  them  for  expenses. 

I .  B.  Tigrett  &  Co.  of  Jackson,  Tenn.,  bid  par  and  interest  but  demanded 
the  sum  of  $560  expenses. 

Caldwell  &  Co.  of  Nashville  offered  par  and  interest  and  offered  a 
premium  of  $605. 

The  Bankers  Trust  Co.  of  Knoxville  bid  $98,867  25  and  agreed  to  pay  the 
expense  of  printing  the  bonds  and  also  to  pay  the  attorneys'  fees. 

BRISTOL  COUNTY  P.  O.  Fall  River^,  Mass.— BOND  OFFERING. — 
Edgar  L.  Crossman,  County  Treasurer,  will  receive  sealed  proposals  until 
9:30  a.  m.  Julv  17  for  the  purchase  of  $10,000  4  :  f  r'c.  coupon  'Agricultural 
School  Loan  Act  of  1923"  bonds.  Denom.  $1,000.  Due  Julv  1  1923. 
Prin.  and  semi-ann.  int.  (J.  &  DO  payable  at  the  Firs;  Nation;. 1  Bank  of 
Boston.  These  bonds  are  said  to  be  exempt  from  taxation  in  Massachu- 
setts and  are  engraved  under  the  supervision  of  and  certified  as  to  genuine- 
ness by  the  First  National  Bank  of  Boston:  their  legality  will  be  approved 
by  Ropes,  Grav,  Boyden  &  Perkins,  w-hose  opinion  will  be  furnished  the 
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rhiser.     All  legal  pipers  incident   to  this  issue  will  with  said 

1  be  delivered 
r.li.ivr  on  or  sbout  July  Is  at  Ihi  on. 

Financial  Statement.  July  7  I 

Valuation...  



temporar-. 

BROWARD  COINTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.    3      P.    O.    Lauderdale   .    Fla.       BO.YD    SAL) 

25.  a  basis  of  abovi  ilv  1 

BROWN  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  3. 
Kmmu—BOSOS  REGISTERED. — Th<  .uditor  of  Eat 

$60,000  5';  school  bonds  on  June 

BRITLLx    SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

BO.'~  O    Stockl 

will  rect :  .  m.  Jul'-  school  bonds. 

>m.  $1.0'  I     •    July   1    1923.      I>        -  rly  on  July  1  from 

ertified  <  t  if  amount  bid,  payable  to  the 

-:nan  Board  of  Sup  required. 

BRUSBY   TOWNSHIP      P.    O.    Harrisburg\    Saline    County,    ID.— 

BOXDS  SOLD  .  -  i  bonds  dm  l-een  sold. 

BURLINGTON  TOWNSHIP   RURAL  SCHOOL  DISTRICT   (P.  O. 
Homer1,    Licking   County,    Ohio. — BOXD   SALE. — The   $55,000   5 
school  const ruci ion  bonds  offered  on  July  6  (V.  116.  p.  27981  were  awarded 
to  R  van.  Bow  ...  of  Toledo  for  ■  50.  equal  to  1' 

of  about  5.32r,  .  Date  June  15  1923.  Due  $2,500  yearly  on  Sept.  1  from 
1924  to  1945  incl. 

CALCASIEU  PARISH  SCHOOL  DISTRICT  NO.  20  (P.  O.  Lake 
Charles  ,  La.— BOAT)  SALE. — Caldwell  &  Co.  of  Nashville  have  pur- 
chased the  Sis  school  bonds  offered  on  July  3  (V.  116.  p.  2798) 
at  par  plus  a  premium  of  $309  60.  equal  to  101.72. 

CALHOUN  COUNTY  (P.  O.  Marshall  ,  Mich.— BOXDS  OFFERED. 
— Robert  R.  Cox.  Engineer  to  the  Board  of  County  Road  Commissioners, 
on  July  9  offered  for  sale  a  block  of  $57,000  bonds,  issued  under  Act  59. 
Public  Acts  of  1915.  The  bonds  are  obligation.*  of  Rattle  Creek  City. 
Battle  Creek  Twp..  Calhoun  County,  and  Road  Assessment  Dist .  No.  17. 

At  the  same  time  an  issue  of  $60,000  Assessment  District  Xo.  16  road 
bonds,  obligations  of  Brittle  Creek  Twp..  Calhoun  County,  and  Road  As- 
sessment Dist .  Xo.  16  were  offered. 

The  bonds  were  offered  at  a  rate  not  to  exceed  6^  payable  semi-annually, 
and  are  to  mature  in  from  1  to  10  years. 

CALUMET  TOWNSHIP   (P.   O.   Gary),  Lake  County,   Ind.— BO.YD 

OFFERIXG. — Pealed  bids  will  be  received  until  10  a.  m.  July  30  by  May 
Xewlin.  Township  Trustee,  for  the  purchase  at  not  less  than  par  and 
accrued  interest  of  $5,000  6°",  coupon  school  building  bonds.  Denom. 
$500.  Date  Sept.  1  1923.  Int.  M.  &  S.  Due  S1.000  each  six  months 
from  Sept.  1  1924  to  Sept.  1  1926  inclusive. 

CANANDAIGUA,  Ontario  County,  N.  Y.— BO.YD  OFFERIXG  — 
W.  M.  Crowley.  City  Treasurer,  will  receive  sealed  bids  until  3  p.  m. 
-tern  standard  time  July  20  for  $18,000  4'.;r7  special  appropriation 
bonds.  Denom.  S1.000.  Date  July  1  1923.  Int.  J.  &  J.  Due  $6,000 
yearlv  on  Julv  1  from  1939  to  1941  incl.  Enclose  a  certified  check  for 
$1,000.     Legality  approved  by  Clay  &  Dillon  of  Xew  York. 

CANTON,  Stark  County,  Ohio.— BO XD  OFFERIXG. — Samuel  E. 
Barr.  City  Auditor,  will  receive  sealed  bids  until  12:30  (Eastern  standard 
time  July  23  tor  the  purchase  at  not  less  than  par  and  accrued  int.  of  the 
following  'propertv  portion    impt.  bonds: 

r35  72  b%  bonds.     Denom.  $1,000.  except  1  for  $735.72.     Due  vearlv 
on  March  1  as  follows:     $3,735.  1925  and  $4,000.  1926  to  1933", 
incl  ti- 
ll.763.57  59f  bonds.      Denom.  1  for  $163. 57:  11  for  $100:  9  for  $500.  and 
9  for  $1,000.     Due  yearly  on  March  1  from  1926  to  1933.  incl. 
1.63951  6«7   bonds.     Denom.  $400:  except  1   for  $439  51.     Due  vearlv 
on  March  1  as  follows:     $439-51.  1925.  and  $400.  1926  yo  1928. 
inclu 
3.802. 78  5%   bonds.     Denom.  1  for  for  $802  78:  2  for  $800.  and  2  for 
$700.      Due  vearlv  on  March  1  as  follows:     $^02  7S.  1925:  $700. 
1926:  $800.  1927.  $700.   1928.  and  $800.  1929. 
20.654  19  6<"J  bonds.     Denoms.  20  for  $1 .000:  5  for  $100.  and  1  for  $154.19 
Due  vearlv   on   March    1    as   follows:    $4,154.19.   1925;  $4,100. 
1926;  $4,200.  1927:  $4,100,  192S  and  1929. 
39.044  92  5%  bonds.     Denoms.  36  for  $1 .000:  4  for  $400:  4  for  $300.  and 
1  for  $244  92.     Due  on  March  1  as  follows:     $4,244  92.  1925: 
$4,400.  1926.  192S.  1630  and  1932.  and  $4,300.  1927.  1929.  1931 
and  1933. 
Date  Mar.  1  1923.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treas- 
urer s  office.     Cert,  check  on  some  solvent  bank  of  the  City  of  Canton  for 
of  the  amount  of  bonds  bid  for.  required.      A  cert .  copy  of  the  abstract 
showing  the  legality  of  the  issue  will  be  furnished  to  the  successful  bidder. 
All  bids  sh.ill  'ik-  made  upon  blanks  to  be  furnished  by  the  above  official. 
The  successful  bidder  shall  print   at   his  own  expense  the  necessary  blank 
bonds  on  srx  cial  bond  borders  and  necessary  coupon  sheets  shall  be  furnished 
by  the  city. 

BOXD  SALE  — The  State  Industrial  Commission  has  purchased  $19. 
323  23  5'  street  impt.  bonds  at  par  and  accrued  interest.  Denom. 
$1,000.     Date   March    1    1923.     Int.  M.  4  S.     Due  serially. 

CAREY,     Wyandot     County,     Ohio. — XO     BIDS. — The    $6,000 
coupon  fire  apparatus  bonds  offered  on  July  2  (V.  116.  p.  2673)  were  not 
sold,  as  no  bids  were  received. 

CARTERET  COUNTY  (P.  O.  Beaufort),  No.  Caro.— BO.YD  OFFER- 

TNG. — Bids  will  be  received  until  12  m.  Aug.  6  by  W.  L.  Standi.  Countv 

•or.  for  the  pu  $50.0005H<><  road  &  bridge  bonds.  Date  July] 

'..      Denom.  $1,000.      Prin.  and  semi-ann.  int.  payable  at  the  National 

l'.irk   Hi-  .n  July  1   as  follows:   $1,000  1983  to   1942 

incl..  $2,000  1943  to   1  heck  upon  an  incorporated  bank 

or  trust  company  for  2' I   of  amount  bid  for,  payable  to  the  County  Treas- 

rt  quired. 

CARVER  COUNTY  (P.  O.  Chaska>.  Minn.— BOND  S ALE—  The 
Mi:i  ma  m  Tn  >olis    has  purchased  the  <25O.0O0 

road  Ix.nds  offered  on  .i  \      117.  p.    113  premium 

Date  July  1   1 

CASS    COUNTY    (P.O.    Loeansport   ,    Ind.      BO.YD    OFFERIXG.— 
by  J.  J.  McConnick,  County  Treasurer,  until 
in    July  12  for  the  purchase  of  the  following  iss 

w  p.   bondi        Denote     $4 
c-  W.  <  on  Twp    bonds        Denom.  $435, 

i  Tu  p.  ImukIs       Denom     -- 
■i  Twp.  Im..,.:-       Denom.  $560. 
10  ciovd   I.     !  •!  in  Jefferson  Twp.  (Kinds       Denom    $410 

up    bonds.      Den.. 
soaright  •  ivp.  bond 

n     $155. 
•   road  in  Miami  Twp.  bonds        Denom.  $535. 
hit     M     ,\   N     15        li 

\..i     15  1933  Incl. 
Sealed   bids  w>  until    in  a.   nr. 

July  21   1  in   Moone  Township  Ih.ii.I-. 

M  .  *   N .   1 5 
12,900  e.oh  six  na.nth.-i  from  May  15  1924  to  Nov.  15  1933  Inclusive. 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar     Rapid*.     Linn     County,      low.i.       BOXD     "illl:l\ 

•  •ire  sealed  bids  until  s  p.  m 

• 

■  .surer 's  <■'  •  gal  opin 

CHAMPAIGN  COUNTY  (P.  O.  Urban.. ,  Ohio.      BOND  SALS.-    The 

:<  (  \  .  l  :  • 
of  1  I  >ie  $920  each  six 

to  July  1  1928  incl. 

CHELSEA,    Suffolk    County,   Mm.      /<->  \  '  Tononals 

wi  re  asked  until  12  m.  (daylight  savins  time)  July  13  by  George  1     II 


r.  for  the  following  A\i%  coupon  .with  privilege  of  regis- 


ng  loan  of  1923  bonds. 


Denoms.  130  for  $1,000  and  10  for 
n  July  1  from  1924  to  1933  incl. 

$1,000.     Due    $15,000   yearly 


1 
on 

Date  July   1    1923.      lYin  :i-ann.  in  J.)  payable  at  the 

United    States    Trust    Co..    Boston. 

CHENEYVILLE  SCHOOL  DISTRICT  NO.  S,  Rapides  Parish,  La. 
—BOXD  SALE       M    W.  Hkins  .•.  hive  jointly 

purchased  $50,000  SS^c   bonds  at  par  p!  lium  of  $350.  equal  to 

CHEROKEE   COUNTY     P.    O.    Columbus  .    Kan.— BOA  /).S   REGIS- 
TERED.— On  June  29  the  State  Auditor  of  K  d  $S0.00<. 
road  improvement  bot.  . 

CHICAPO    DRAINAGE  DISTRICT      P.    O.    Lexinrtonl,    Holmes 

Countv.    Miss.      BOA;  :ik    of   Lexington    has   • 

-    -  >>n  July  7 — V.  116,  p.  290ti — at 

oar  and  accrued  int*re-  11923.      Du.  ■!  as  follows- 

$10'  -  and  $1,000.  1930  to  1946  incl. 

CHOWAN  COUNTY  P.  O.  Wadesboro),  No.  Caro.— BO.YD  OFFER- 
IXG .—  -R.  W.   I'.oyee.  Clerk  Board  of  County  Commissioners,  will  receive 

.   i   bids  until   10  a.  m.  Aug.  6  for  $150,000  coupon  or  r 
and  bridge  bonds.      Denom.  $1,000.      Date  Julv  1   1923        lYin    and  semi- 
annint.  (J.-J.).  payable  at  the  (  ional  Bank    X    Y    City,  in  gold. 

Due  on  July  1  as  follows:      $5,000  192  3    incl..  and  $6,000  $1944  to 

1953,    incl.      Inter  no1    to    ex  Legality    approved    hv 

Reed.  Dougherty  &  Hoyt .  X.  Y.  City.  A  certified  check  for  2r,  of  amount 
bid  for.  payable  to  the  Board  of  Commissioners,  required. 

CLEARWATER,  Pinellas  County.  Fla. — BOXD  SALE. — The  $20,000 

ment   bonds  offered  on  July  6 — V.    116.   p.   2674 — were 

awarded  to  the  Pinellas  County  Bond  Trustees  at   a  premium  of  $1,600. 

equal   to    108.   a   basis   of  about   5.46 T.      Denom.   $1,000.     Date  June   1 

;.     Int.  J.  &  D.     Due  June  1  1953. 

CLEVELAND,  Bradley  County.  Tenn.- BOXDS  VOTED. — At  an 
election  held  on  June  30  a  proposition  to  issue  $45,000  funding  and  $75,000 
high  school  bonds  carried. 

CLEVELAND    HEIGHTS      P.    O.    Cleveland),    Cuyahoga    County, 

Ohio. — BOXD  SALE. — In  reply  to  our  inquiry  regarding  the  sale  of  5^ 
bonds  offered  on  June  9.  Chas.  C.  Fra7ine.  Director  of  Finance,  informs 
us  the  Union  Trust  Co.  of  Cleveland  has  been  awarded  the  issues  as  follows: 
-."     sf'0  paving  bonds. 

!  500  building  site  and  equipment  bonds. 
•iSO  street  improvement  bonds. 

COLFAX  TOWNSHIP  RURAL  INDEPENDENT  SCHOOL  DIS- 
TRICT NO.  6.  Grundy  County,  Iowa. — BOXD  ELECTIOX. — A  special 
election  will  be  held  on  July  2S  to  vote  on  the  question  of  issuing  $4,500 
school  construction  bonds. 

COLUMBUS,  Franklin  County,   Ohio.— BOA'D  OFFERIXG—  Sealed 
proposals  will  be  received  until  12  m.     Eastern  standard  time1  Aug.  1  bv 
Harry  H.  Turner.  City  Clerk,  for  the  purchase  at  not  less  than  par  and, 
iied  interest  of  the  following  5%  bonds: 

00  (cilv's  portion'  street  and  allev  impt.  bonds.      Date  Mav  1   1923. 
Due  yearly  on  May  1  as  follows:   $11,000.  1927  to  1932.  incl..  and 
$12,000.    1933. 
.50.000  water  main  line  extension   (Xo.  13i  bonds.     Date  Mav  15  1923. 

Due  $5,000  yearly  on  Xov.  1  from  1931  to  1943.  incl. 
70.000  (special    assessment',    street    impt.    bonds.      Date    Mav    15    1923. 
Due  yearly  on  March  1  as  follows:    $5,000.   1927.  and  $13,000. 
192^   to    1932.   incl. 
235.000  electric  light  extension  (Xo.  13'  bonds.     Date  Julv  1   1923.     Due 
yearlv  on   Mav    1    as  follows:     $16,000.    1925   to   1927.   incl..   and 
$17,000.   192S  to  1938.  incl. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.   (M.   *  ft.)   payable  at  the 
office  of  the  agency  of  the  city  of  Columbus  in  Xew  York  City.      Certified 
check  for  1  %  of  the  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer, 
required.     All  bids  must  be  made  on  the  form  of  hlanks  which  will  be 
furnished  upon  application  to  the  above  official.     Transcripts  of  proceed- 
ings will  be  furnished  successful  bidders,  and  sufficient  time  allowed  within 
10  days  from  the  time  of  award,  for  the  examination  of  such  transcript  by 
bidder's  attorney,  and  bids  may  be  made  subject  to  approval  of  same. 
Place  of  delivery.  City  Clerk's  office.  Columb' 

COTTLE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  U,  Texas. 
— BOXDS   REGISTERED — The  omptroller   of   Texas   registered 

$6,000  6°;  5-20- year  school  bonds  on  July  5. 

CROWLEY  DRAINAGE  DISTRICT  (P.  O.  Crowley  .  Crowley 
County,  Colo. — BOXD  OFFERIXG. — A  special  telegraphic  dispatch  from 
our  Western  correspondent  advises  us  that  bids  will  be  received  until  July  30 
for  the  purchase  of  $75,000  6Tc  drainage  bonds. 

DAYTON,  Montgomery  County,  Ohio. — BOXD  OFFERIXG. — Pro- 
posals will  he  receixed  until  12  m.  July  26  by  E.  E.  Hagerman.  City  Ac- 
countant, for  the  purchase  at  not  less  than  par  and  interest  of  $225,000 
5*-$rc  coupon  street  improx-ement  bonds.  Denom.  $1,000.  Date  Aug.  1 
1923.  Prin.  and  semi-ann  int.  payable  in  Xew  York  City  Due  $25,000 
yearly  on  Oct.  1  from  192!  to  1932.  incl.  Certified  check  on  a  solvent 
national  bank  for  5%  of  amount  of  iKinds  hid  for.  payable  to  the  City 
Accountant  required.  Bonds  to  be  delivered  and  paid  for  at  the  City 
Treasurer's  office  on  Aug.  1.  Legality  to  be  approx-ed  by  Squire.  Sanders 
&  Dempsey. 

DEFIANCE  COUNTY  tP.  O.  Defiance  ,  Ohio.  -BOYD  OFFERIXG.— 
1  bids  v.  ill  be  received  by  J.  T.  Miller.  Countv  Auditor,  until  12  m. 
July  19  for  $40,000  5  'sT  Inter-County  Highway  bonds.  Denom.  $1,000. 
Date  July  1  1923.  Prin.  and  semi-ann.  int.  M  &  S.l  payable  3t  the 
County  Treasurer's  office.  Due  $5,000  yearly  from  1921  to  1931.  incl 
i  bid  must  he  accompanies  ny  a  certified  check  for  $1,000.  payable  to 
the   County    Treasurer. 

DEPEW,  Erie  County,  N.  Y.—BOND  OFFERIXG—  Joseph  C    BaflflfcaB, 
re  clerk    will  bids  until  8  p.  m    (daylight  Bavins  time) 

Julv  16  for  $20,000  \  ing  bonds  no  nom. 

$1,000.  Date  July  2  1923.  Int.  J  A-  .1  Due  $1,000  yearly  on  July  2 
from    1925   to    1944.   incl        Each  bid   must    lx  a    certified 

check  for  21  of  the  amount  bid  for.  payable  to  the  Hoard  of  Trustees. 

DETROIT.   Mich.— BOXD   SALE       On   June    19  an  issue  of  $200,000 

.rk    and    playground   bonds    was  .    to    the   City 

-urer  at    par  and  accrui                            Denom.   $  Date  Julv  2 
1923.     interest  j.  ,v  J      Doe  July  2  19 

DES   MOINES,  Polk  County,  Iowa. — BOND  SALE. — On  June  30  the 
1    Bank  of  Des   Moines    purchased   $616.01  eosauqua 

-  at  a  premium  of  >  nal  to  100 

DEXTER  CITY   SCHOOL   DISTRICT     P.   O.    Dexter   City,   Noble 

County,  Ohio.-    BOXD  SALE       Th  hnol  con- 

struction   bonds  offered   on   July   7      V.    lib.    p.   3026     were   awarded  to 

n.    Bowman    &    Co.    of   Toledo    at    par    and    accrued    interest.      Date 

DODGE  CITY,   Ford   Counti.    Ran.      BONDS   REGISTERED. — The 

Auditor  of  K  ristered  $3  «  ater  «<>rks  bonds  on  June 

DOLGEV1LLE.    Herkimer    County,    N.     i         90ND    OFFERING.— 

|  II  :•      l    Iward  C    Rice.  Village  Clerk,  until  8  p.  m. 

is  for  tl  following  issui  -  of  .".'  .    Uuid-.  aggregating 

i.    $1,000.      Due    $1,000    yearly    on 
Jul-,   l  i  ncl. 

I .    '     ■■.  $500.      Due  $500  yearh    on  Julv    1 

from    19 
l>    te  July   1    1923,      Int     J     \    t        Each  bid  must   \h<  accompanied  by  a 
fled  check  for  5' ,  of  the  amount  bid  for.  paj  able  to  the  Village  Treas- 
urer.    Bidden  themselves  as  to  the  legalitj  oftheiaw 

DUNDEE,    Yamhill    County,    Ore.      IlIDS  REJECTED    FOl: 

ltt)\l>>     SOLD  A                                           ed   for  the  $15,000 

bonds    offered    on    July    2 ■■- V .    llli.    p     3026      were    rejected.      Tin-    bonds 

li  .1  to  the  Ralph  Schm              Co.  of 

s  (.7  plus  *jon  cost  of  proceedings.  Date  July  1   1923.      Due 

on  Julv  I  as  foil.  -  and  $1,000.  1933 
to  1943  Incluslvi  . 
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DURHAM  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Durham), 
Butte   County,   Calif. — BONDS   VOTED.      By   ■    rots   of  886    "for"    to 

92  "against."  the  people  approved  tho  Issuance  of  SUn.oni)  school  hands 
at  a  recent  election. 

DYSART  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.   Dy»art),  Benton  and  Tama  Counties,   Iowa.      BONDS  VOTED 

— At  a  ■pedal  election  li«<M  on  June  18  >  proposition  to  Issue  achool  ii 

equipnirni  bondi  In  an  amount  not  to  exceed  186,000  oarrlad  by  ■  majority 
of  7<>  votes 

EAST  CHICAGO  SCHOOL  CITY  (P.  O.  East  Chicago),  Lake 
County,   Ind.      IIOXI)  OFFERING        BIdj   Will    be   received   bj    the   Hoard 

of  School  Trusteei  until  8  p  m.  July  81  for  8200.000  I  '■',  Lincoln  school 
construction  and  repair  bonds.     Denom.  81,000.     Int.  ■emi-snn, 

EAST  CLEVELAND  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. 

BOND  OFFERING.  P.  D.  Green]  Director  of  Finance  win  receive  sealed 
bids  mi t it  12  m.  (Eastern  standard  time)  July  27  for  the  pa  I  not 

less  in  in  p  ir  and  accrued  Interest  of  the  follow  bis  Issues  of  6%  bonds 
825,000  general  street    Impt.   bonds.     Due  yearlj    on  <  > •  - 1     i    as  follows- 
12,000     1924,    1925.    1927,    1928.    1930,    1931.    I  *.>:*:* .    1934,    1988 
and  MW7.  and  81.000,  1926,  1929.  1932,  1 935  and  1988. 

315,000  special    assessment     street     impt.    bonds.       Due    yearly    oil    Oct.    1 

as  follows      823.000,  1924.  and  824.000  L925  to  1932  Inclusive. 
Denom.  81.000.     Date  \prii  1  1928.     Prin.  and  sernl-ann.  int.  (A.  *  O.) 
payable  al   the  Guardian  Savings  &  Trust  Oo.  or  Cleveland.     Bach  hid 
must  be  accompanied  by  a  certified  check  for  •_" ;   of  the  amount  bid  for. 

Sayable   to   the   above   official,     rut-chaser   to   receive   bonds   within   21 
ays  of  the  award. 

Financial  Statement. 

Statistics  of  the  city  of  East  Cleveland  relative  to  8240,000  general  and 

special  assessment  bond  issues. 

True  value,  real  estate  and  persona]  property   8S0.000.000  00 

Assessed   value,  real  estate  and  personal  property,  as  per 

1922  duplicate 53.850.230  00 

Assessed   value,   real  estate  and  personal  property,  as  per 

1913  duplicate 20,419,495  00 

Estimated  1923  assessed  value,  real  and  personal  property..    59.000.000  00 

Total  general  bonded  debt 1,595.735  00 

Total    indebtedness    of   every    character,    excluding    Special 

assessment  debt -. 1 ,595 .735  00 

Water  debt  .  included  in  foregoing. 142,431  39 

Cash  value  general  sinking  fund  on  hand 64,392  00 

Special  assessment  bonded  indebtedness 785.104  86 

Special  assessment  atnlring  fund,  cash  value  on  hand 64,562   15 

Total  delinquent  taxes  (real  and  personal  property),  June  1 

1922..... ........ 34,684  27 

Total  delinquent  taxes  (special  assessment  .tune  1   1922) 43,375  91 

Total  tax  rate.  1922,  82  92  per  8100.  Present  population  (predom- 
inately American  citizens),  33.000.  Population,  1920  census,  27.292. 
Incorporated  Feb.  19  1911. 

EASTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN- 
— A  temporary  revenue  loan  of  $50,000  has  been  awarded  to  the  First  Na- 
tional Bank  of  Boston  on  a  1 .285%  discount  basis.  Date  July  6  and  matur- 
ing Nov.  5  1923. 

EAST  LANSING,  Ingham  County,  Mich.— BOND  SALE.— The 
$50,000  4%  %  water  system  enlargement  and  fire  protection  bonds,  author- 
ized at  an  election  held  on  June  14 — V.  116.  p.  2907 — have  been  awarded 
to  the  Detroit  Trust  Co.  of  Detroit  at  par  plus  a  premium  of  $1,037,  or 
$51,037.  equal  to  102.17  1. 

EAST  SIDE  LEVEE  AND  SANITARY  DISTRICT  (P.  O.  East  St. 
Louis),  St.  Clair  and  Madison  Counties,  111. — BOND  SALE. — On 
June  20  the  XTnion  Trust  Co.  of  East  St.  Louis  was  awarded  $300,000 
5%  impt.  bonds  at  par  plus  a  $2,000  premium,  equal  to  100. 666.  a  basis 
of  about  4.94',  IVnom.  $1,000.  Date  June  1  1923.  Due  $200,000 
June  1  1938  and  $100,000  June  1  1939. 

Financial  Statement. 

Real  valuation $150,000,000 

Assessed  valuation 42.276,600 

Total  bonded  debt 1,800,000 

Population  (present  estimate),  150,000. 

We  reported  in  last  week's  issue,  on  page  114.  that  R.  M.  Grant  &  Co., 
Inc..  of  Chicago  wore  offering  to  investors  $200,000  bonds  of  this  district, 
which,  it  now  seems,  are  part  of  the  above  $300,000. 

EDINA,  Knox  County,  Mo.— BOND  ELECTION.— Our  Western 
representative  advises  us  in  a  special  telegraphic  dispatch  that  an  election 
will  be  held  on  July  27  to  vote  on  the  question  of  issuing  $120,000  water 
and  sewer  bonds. 

ELDORA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Eldora),  Hardin  County,  Iowa. — BONDS  VOTED. — By  a  vote  of 
463  "for"  to  88  "against"  a  proposition  to  issue  $31,500  school  bonds 
carried  at  an  electiou  held  on  June  25. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— NO  BIDS.— The  three 
issues  of  494  %  coupon  road  bonds,  aggregating  $256,000.  offered  on  July  5 
(V.  116,  p.  3026),  were  not  sold  as  no  bids  were  received. 

ELLENWOOD,  Burton  County,  Kan.— BONDS  REGISTERED.— 
On  June  11  the  State  Auditor  of  Kansas  registered  $30,500  sewer  and 
$23,500  paving  5%  bonds. 

ELLICOTT  AND  BUSTE  UNION  FREE  SCHOOL  DISTRICT 
NO.  3  (P.  O.  Celoron),  Chautauqua  County,  N.  Y. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  Lida  Westerburg,  Clerk  of  Board  of 
Education,  until  2  p.m.  July  28  for  the  purchase  at  not  less  than  par  of 
$37,000  5%  school  bonds.  Denom.  $1,000.  Date  June  1  1923.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Farmers  &  Mechanics  Bank  of 
Jamestown.  Due  yearly  on  June  1  as  follows:  $1,000,  1925  and  1926,  and 
$5,000.  1927  to  1933.  incl.  Each  bid  to  be  accompanied  by  a  certified 
check  for  5%  of  the  amount  bid  for. 

ELLIS  COUNTY  SCHOOL  DISTRICT  NO.  15,  Kans.— BONDS 
REGISTERED. — On  June  20  the  State  Auditor  of  Kansas  registered  $5,000 
5%  school  bonds. 

ERIN  AND  WARREN  TOWNSHIPS  SCHOOL  DISTRICT   NO.   1 

(P.  O.  Fraser),  Macomb  County,  Mich.— BOND  SALE. — On  June  19 
the  Detroit  Trust  Co.  of  Detroit  was  awarded  $45,000  5  M  %  school  building 
bonds  at  par  plus  a  premium  of  $300.  equal  to  100.66.  a  basis  of  about 
5.19%.  Denom.  $1,000.  Date  July  1  1923.  Int.  J.  &  J.  Due  yearly 
on  July  1  as  follows:  $1,000,  1928  to  1932  incl.,  and  $2,000.  1933  to 
1952  incl. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— BOND  SALE.— On  .Tune  29 
the  Salem  Five  Cents  Savings  Bank  of  Salem  was  awarded  $100,000  4M% 
Lawrence  Bridge  bonds  at  par.  Denom.  $1,000.  Date  July  10  1923. 
Int.  J.  &  J.  10.  Due  yearly  on  July  10  as  follows:  $35,000,  1924  and 
1925,  and  $30,000,  1926. 

IB  EUREKA,  Greenwood  County,  Kans.— BONDS  REGISTERED.— The 
State  Auditor  of  Kansas  registered  $80,559  43  5%  street  improvement  bonds 
on  July  5. 

FAIRPORT,  Monroe  County,  N.  Y.—BOND  OFFERING.— Sealed 
bids  will  be  received  until  9  p.m.  (daylight  saving  time)  July  16  for  $325,000 
4J4%  coupon  or  registered  water  bonds.  Denom.  $1,000.  Date  July  1 
1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Hanover  National 
Bank  of  New  York  or  at  the  Fairport  National  Bank  of  Fairport.  Due 
$13,000  yearly  on  July  1  from  1928  to  1952.  incl.  Each  bid  must  be  ac- 
companied by  a  certified  check  for  2%  of  the  amount  bid  for.  Legality 
approved  by  Caldwell  &  Raymond  of  New  York. 

PI  FALUN  SCHOOL  DISTRICT,  Saline  County,  Kan.— BONDS 
VOTED. — An  issue  of  $28,000  school  building  bonds  was  voted  at  an 
election  held  on  June  30. 

FARIBAULT  COUNTY  (P.  O.  Blue  Earth),  Minn.— BOND  SALE.— 
The  $45,000  public  drainage  ditch  bonds  offered  on  July  11 — V.  116,  p. 
3026^were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis, 
as  4%s  at  a  premium  of  $167,  equal  to  100.37.     Date  July  1  1923. 

FILLMORE  UNION  HIGH  SCHOOL  DISTRICT,  Ventura  County, 
Calif.— BOND  SALE.— The  $200,000  5%  school  bonds  offered  on  Julv  3 
— V.  116,  p.  3026 — were  awarded  jointly  to  the  Wm.  R.  Staats  Co.,  E.  H. 
Rollins  &  Sons  and  the  California  Securities  Co.,  all  of  Los  Angeles.  Date 
July  1  1923.     Due  $10,000  yearly  on  July  1  from  1924  to  1943  Inclusive. 


FLANDREAU,   Moody   County,    So.    Dnk.       BONDS   VOTBD         M    ttU 

election  held  on  July  ■'!  (V  116,  p.  8026)  the  proposition  to  \mnu-  126,000 
bonds  carried  bj  ■  majority  ol  about  10  to  l. 

FLOYD  COUNTY  (P.  O.  New  Albany).  Ind       BOND  OFFERING 
Oharle     \     McOulloch.  Count)  Treasurer,  will  receive  bids  until  Mi  I    m. 
Auk.    10    tor   810,000   ■>' ,    coupon    Edwordnvllle-Schlageter    Road,    New 
Ubany  Township,  bonds.     D  100      Inl     oml-ann,     Due  8500 1  tab 

six  months  from   May    15   1921   to   \o\  .    I".   1988,  Inclusive. 

FORT  PIERCE  INLET  DISTRICT  (P.  O.  Fort  Pierce),  St.  Lucie 
County,  Fla.  BOND  OFFERING  Sealed  bids  will  be  received  until 
2  p.  m.  July  24  by  O.  M.  Horton,  Secretary,  for  $2211.01111 1;  ,  coupon  bonds. 

Duo  serl  dly    1926  to   1948,  incl..   |  the  I  ■  1 1    •      I     1 

N.  Y.  city      Approving  opinion  of  John  O.  Thomson,  N.  JT.  city, 

FRAMINGHAM,    MiddleBex    County,    Mann.      LOAN     OFFERING. — 

John  r.  Dunn.  Town  Treasurer,  win  receive  proposals  until  1  p.  m.  July  17 

tor   ill,'  purchase  of  t  he  following    I  '  1  '  ,    Coupon   Don 

SoO.ooo  sewer  disposal  loan,  payable  12.000  July  1   1921  to  191.1.  Incl.,    .rid 
t]  ,000  July   I    191  I  to  1953.  inclusive 

150.000  Sewer  Loan  Act  or  1923.  payable  85.000  July  1  1924  to  1953,  Incl. 

All  of  the  above  bonds  in  denomination  Of  81  .900  each,  dated  July  1    192.1: 

both  principal  and  semi-ann.  Int.  (J.  <t  D.)  payable  at  old  Colony  Trust 
Oo  Boston.  These  bonds  will  be  engraved  under  the  supervision  of  and 
certified  as  to  their  genuineness  by  the  old  Colony  Trust.  Co.,   Boston. 

The  favorable  opinion  of  ROMS,  Cray.   Hoyden  ,fc  Perkiri-  ;is  to  the  validity 

of  these  issues  will  be  furnished  without  charge  to  the  purchasers,     Ml 

legal  papers  incident   to  these  issues  will  be  filed  with  the  old  ( 'olony  Trust 

Co..  where  they  may  be  Inspected  at  any  time.    These  bonds  to  be 

exempt  from  taxation  in  Massachusetts. 

NOTE  OFFERING. — J.  I*.  Dunn.  Tow  11  Treasurer,  will  also  receive  bids 
until  1  p.  m.  (daylight  savings  time)  July  17  for  810.1)1)0  I','.  coupon 
notes.  Date  July  I  1923.  Prin.  and  semi-ann.  int ..  payable  at  Old 
Colony  Trust  Co.  Due  84,000  yearly  OH  July  1  from  1921  to  1938,  Incl. 
The  notes  will  he  issued  under  the  supervision  of  and  certified  by  the 
Director  of  Accounts,  Commonwealth  of  Massachusetts. 

Financial  Statement. 

Valuation  for  year  1922.  less  abatements 824.868,565 

Total  debt  (present  loans  not  included) 1.372.100 

Water  debt 120.000 

Sinking  funds  (water) i 126.200 

Population  (1920),  17.033. 

LOAN  OFFERING. — John  P.  Dunn.  Town  Treasurer,  is  receiving  pro- 

fiosals  until  1  p.  m.  July  17  for  the  purchase  at  discount  of  a  temporary 
oan  of  $100,000  maturing  July  1  1  192  I.  This  loan  will  be  2  notes  of  fifty 
thousand  dollars  each,  or  in  such  denominations  as  may  be  agreed  upon: 
and  will  be  ready  for  delivery  on  or  about  July  23,  or  as  soon  as  they  can 
be  registered  and  certified  by  the  Department  of  Taxation  and  Corporation 
of  the  Commonwealth  of  Massachusetts 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— NO  BIDS.— The 
$41,000  5%  road  impt.  bonds  offered  on  July  3  (V.  116.  p.  2907)  were  not 
sold   as   no   bids   were  received. 

FRENCH  BROAD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Asheville),  Buncombe  County,  No.  Caro. — BOND  OFFERING. — F.  L. 
Wells,  Secretary  Board  of  Education,  will  receive  sealed  bids  until  12  m. 
July  28  for  $40,000  6%  school  bonds.  Denom.  $1,000.  Date  July  1  1923. 
Prin.  and  int.  payable  in  New  York.  Due  on  July  1  as  follows:  $1,000 
1925  to  1934.  incl..  and  $2,000  1935  to  1949,  incl.  A  certified  check  for 
$800.  payable  to  the  County  Treasurer,  required.  Legality  approved  by 
Storey.  Thorndike.  Palmer  &  Dodge  of  Boston. 

GARDEN  CITY,  Finney  County,  Kan.— BONDS  REGISTERED.— 
The  Stato  Auditor  of  Kansas  registered  $44,000  5%  paving  bonds  on  June  7. 

GENEVA,  Ashtabula  County,  Ohio.— BOND  OFFERING.  — Unti 
12  m.  July  20  W.  E.  Morgan,  Village  Clerk,  will  receive  sealed  proposals 
for  the  purchase  at  not  less  than  par  and  interest  of  $6,000  5H%  sewage- 
disposal-works  impt.  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Int. 
A.  &  O.  Due  $1,000  yearly  on  Oct.  1  from  1924  to  1929.  incl.  Certified 
check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from 
time  of  award.     Auth.  Section  3939  of  the  General  Code. 

GORHAM  SCHOOL  DISTRICT  (P.  O.  Gorham),  Coos  County, 
N.  H. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
July  20  for  tne  purchase  of  $125,000  4K%  bonds.  Date  July  1  1923. 
Due  1924  to  1943  inclusive. 

GORIN  SCHOOL  DISTRICT  (P.  O.  Gorin),  Scotland  County,  Mo. 

— BONDS  VOTED. — At  a  recent  election  a  proposition  to  issue  $10,000 
school  building  bonds  carried  by  a  vote  of  215  to  74. 

GNADENHUTTEN,  Tuscarawas  County,  Ohio.— BOND  SALE. — 
The  $3,400  5%  street  impt.  bonds  offered  on  June  20 — V.  116.  p.  2550 — 
have  been  awarded  to  the  Gradenbutten  Bank  of  Gradenbutt«n  at  par. 
Date  May  1  1923.     Due  30  years  from  date. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Safford^J 
Ariz. — BOND  SALE. — The  $30,000  6%  school  bonds  offered  on  July  2 
(V.  116,  p.  2550)  were  awarded  to  the  H.  D.  Fellows  Co.  at  par  plus  a 
premium  of  $1,030,  equal  to  103.43.  Date  July  2  1923.  Due  July  2  1924 
to  1943,  inclusive. 

GRAND  ISLAND,   Hall   County,   Neb.— BOND  OFFERING. — H.  E. 

Clifford,  City  Clerk,  will  receive  sealed  bids  until  8  p.m.  July  18  for  the 
purchase  of  $28,000  intersection  paving  bonds  to  bear  interest  at  a  rate  not 
to  exceed  5%.  Denom.  $500.  Date  Aug.  1  1923.  Interest  semi-annual. 
Due  Aug.  1  1943.  optional  Aug.  1  1928.     A  certified  check  for  $100  required. 

GRANT  COUNTY  (P.  O.  Oregon  City),  Ore.— BOND  SALE.— The 
$140,000  5H%  road  bonds  offered  on  July  7 — V.  117.  p.  114 — were 
awarded  to  tne  Ladd  &  Tilton  Bank,  Western  Bond  &  Mtge.  Co.  and  the 
Commerce  Securities  Co.,  all  of  Portland,  at  a  premium  of  $140,  equal 
to  100.10. 

GRANVILLE  COUNTY  (P.  O.  Oxford),  No.  Caro.— BOND  SALE.— 
The  $30,000  5%  coupon  public  road  impt.  bonds  offered  on  July  9 — V. 
116.  p.  2675 — were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at  a  premium 
of  $190.  equal  to  100.63.  a  basis  of  about  4.95%.  Due  July  15  1943.  The 
following  bids  were  received: 


John  Nuveen  &  Co $30,190  00 

Prov.  Sav.  Bk.  &Tr.Co._   29,409  00 
Campbell&Co 29,475  00 


Bolger,   Mosser   &   Willa- 

man $28,660  00 

Sidney  Spitzer  &  Co 29,485  56 


BOND  SALE. — At  the  same  time  an  issue  of  $30,000  school  bonds  was 
awarded  to  the  same  company  at  a  premium  of  $67,  equal  to  100.22.  The 
following  bids,  each  with  accrued  interest,  were  received: 

John  Nuveen  &  Co $30,067  OOlSidney  Spitzer  &  Co $29,485  56 

Prov.  Sav.  Bk.  &  Tr.  Co..  29,409  00 1 

GREEN  COUNTY  (P.  O.  Monroe),  Wis.— BOND  OFFERING.— E.  L. 

Camobell,  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  July  25 
for  $250,000  5%  Highway  impt.  bonds.  Denom.  $500.  Date  April  1 
1920.  Prin.  and  semi-ann.  int.  payable  at  tne  County  Treasurer's  office. 
Due  $125,000  on  April  1  in  1930  and  1931.  A  certified  check  for  $2,500. 
payable  to  the  above  official,  required.  Legality  approved  by  Chapman. 
Cutler  &  Parker  of  Cnicago. 

HALLS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Halls),  Lauderdale 
County,  Tenn. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  Julv  16  by  D.  C.  Warren.  Secretary  of  the  District  Committee,  for 
$35,000  5%  20- year  school  bonds.  A  certified  check  for  5%  of  issue 
required. 

HANNIBAL  SCHOOL  DISTRICT  (P.  O.  Hannibal),  Marion  County, 
Mo.— BONDS  VOTED. — At.  the  election  held  on  July  3— V.  116.  p.  2907 — 
the  proposition  to  issue  $600,000  school  bonds  carried. 

HARTFORD,  Washington  County,  Wise.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Aug.  7  by  Wm.  Radke,  City 
Clerk,  for  $60,000  5%  street-improvement  bonds.  Denom.  $500.  Date 
March  1  1923.  Principal  and  semi-annual  interest  payable  at  the  First 
National  Bank,  of  oartford.  A  certified  check  for  $1,000.  payable  to  the 
City  of  Hartford,  required.     Validity  of  issue  approved  by  J.  C.  Russell. 

Financial  Statement. 

Assessed  valuation $4 ,850 .000 

True  value 6,500,000 

Present  debt,  including  this  issue 112,000 

Electric  and  water-works 52,000 

Tax  rate,  per  $1,000,  $26.     Population,  4,500. 
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HODGEMAN  COUNTY  SCHOOL  DISTRICT  NO.  48.  Kans.— 
BONDS  REGISTERED. — The  State  Auditor  of  K  .500 

(tool  bonds  on  June  14. 

HOLLAND   PATENT,   Oneida  County.   N.   Y. — BOND  SALE— The 

coupon  (with  privilegeof  reeistra'ion  bonds  offend  on  July  10. — 

V  1 1  led  to  the  First  National  Bank  of  Holland 

•,;   for  $5,020.  eou:  1  to  100.10.  :   about    4.92%.      Date  July 

1    1923.    Due  $5200  early  on  July  1  from  1021  to  1033.  inclusive. 

HOQUIAM,  Grays  Harbor  County.  Wash— BOYD  ELECTION.— At  ' 

a  special  election  to  be  held  on  Jul>  31  a  proposition  to  issue  $250,000  bonds 
for  i  to^  the  lloquiam  River  will  be  submitted  to  a  vote  of  the 

people. 

HOPE  DRAINAGE  DISTRICT.  Daviess  County.  Mo.— BO.YD  SALS. 
— Lewis  w.  Thomson  ft  Co..  Inc..  of  St.  Louis,  have  purchased  S201.000 
inage  bonds.     Denom.  SI  .000.     Date  March  1    1923.     Int- 
Due  on  Feb.  1  from  1928  to  1913.  indusj 

HOWARD  COUNTY  (P.  O.  Kokomo\  Ind.— BO.YD  OFFERING. — 
Proposals  will  be  received  until  10a.m.  July  31  for  St.. 120  -4 :  ■•'  <  Charles  B. 

.on  et  al.  Libert-.-  and  Jackson  Twps.  count  v  line  road  lxinds.    Denom. 
Mine  15  ]023       Int.  M.  ft  N    15.      Due  $306  each  six  months 
from  May  15  1<      M      No       15  1933.  incl 

At  the  -  -  will  be  received  by  Orville  O.  Butcher.  County 

Auditor,  for  thi  g  two  issues  of  6'  ,    ditch  1x>nds: 

"■''  95  CI    r  >  drain.  Tavlor  Twp..  bonds.      Denoms.  9  for 

$600  and  1  for  $659  95. 

rg«    W     Charles  drain,   Howard  and  Tipton  Twps..  bonds. 
Denoms.  on  for  $500  and   10  for  $153  50. 

HOWE  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Howe  ,  Grayson 
County.  Tex. — BONDS  REGISTERED. — On  July  5  thi    9  :uotroller 

of  T  -  (25,000  6^  serial  school  bonds. 

HUBBARD,  Hill  County.  Texas.— BOSDS  DEFEATED  —The  propo- 
sition to  i  -  water  works  bonds,  submitted  to  a  vote  of  the 
peo                               ion  held  on  July  3 — V.  1  16,  p.  2s00—  was  voted  down. 

HUDSON  COUNTY  .P.  O.  Jersey  City)  N.  J.— NO  BIDS  RECEIVED. 
— The  two  issues  of  -1  '-,r;  coupon  (with  privilege  of  registration  as  to  prin. 
and  int.  or  prin.  only>  road  construction  bonds,  aggregating  $1,372,000, 
•   July  12  —  Y.  1 17.  p.  Ill — were  not  sold  as  no  bi.ls  were  received. 
"ijttce  of  the  Hoard  of  Chosen   Freeholders  has  been  in- 
structed to  dispose  of  the  bonds  at  a  private  -vale  within  the  next  30  da; 

IDLEWOOD.  Cuyahoga  County,  Ohio.—  -BO .YD  OFFER!. XG .— Sealed 
bids  will  I  !  r»3    U      \    Horkv,  Village  Clerk,  at  his  office  in  the  town 

hall  fP.  <).  Ore  9     .th  Euclid'  until  12  m.  Aug.  7  for  the 

purchase  at  not  les.s  than  par  and  accrued   inter. -t   of  the  following  5 
coup. 

4}  (special     ewmrnt*    street     improvement    bono        -         -    A. 
■    -Kim.  SI  .000.  except  lninds  Nos.  37.  56,  91  and  75.  the  first 
throe  of  which  are  in  denomination  of  $500  and   the  other  one 
for  $250.     Due  yearly  on   Oct.    1    as  follows      $9,000   1923  to 
1925    incl  •  $9,500  1926.  $9,000  1927.  $9. .500  (Ml  1929. 

-  '.noo    1931    and   $9  "  Vuth.   General 

-ticularly  under  General  Cod 
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10   1930  and    19  -     ■  Gen. 

.    p  irticularh  i  914  . 
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JACKSON  COUNTY    P.  O.  Brownstown),  Ind.— BO.YD  OFFERIXG. 

— C.   C.  Tinch.   County  Tr.  •  intil   1   p.   m. 

Aug.   1  for  the  pur.  Nichter 

road  in  Jackson  Township  coupon  bonds.       I  1  one  for 

D  15.      Dn  1924  and 

SOOOi  moaths thereai  i;.  1924  to  May  15  1944.  incl. 

JACKSON   RURAL   SCHOOL   DISTRICT     P.   O.    North   Jackson " 
Mahoning    County,    Ohio.      YO    BIDS    RECEI\'h:D. — Concerning    the 
T   school  bonds  offend  on  July  3— Y.  116.  p.  2908 —  Nellis  Mc- 
Millan. Cl.tk  of  Board  of  Education.  There  were  no  bids  received 
for  these  bond-                    il  now  be  sold  at  a  pri". 

JACKSON  TOWNSHIP  P.  O.  Findlay  R.  No.  I).  Hancock  County 
Ohio. — BOXD  OFFERIXG  S<  aied  proposals  will  be  received  until  S 
p.  m.  July  17  by  C.  W.  Eddie.  Townsnip  Clerk,  for  the  I 

than  par  and  accrued  ii  -  id  impt.  bonds  issued  under 

authority  n  3298-1 5e  of  the  General  Code.     Denom.  S117       Date 

Sept.  15  1923.      l'rin    and  semi-ann.  int     CM.  ft  S.  15    payable  at  Township 
-:rer's  office.      Due  S-117  yearly  on  Sept.   15  from   1924  to  1933  incl. 
Cert,  check  on  some  solvent  bank  for  $150.  or  cash,  required. 

JENNINGS    COUNTY      P.    O.    Vernon),    Ind.— BO.YD    SALE— The 
Louis  Richart  et  al  coupon  road  bonds  offered  on  July  10  CV.  117. 
p.  1151  were  awarded  to  J.  P.  Wild  ft  Co.  of  Indianapolis  at  par  and  accrued 
interest  plus  a  premium  of  $7.  equal  to  100.16 — a  basis  of  about  4.9 

July   10   1923.     Due  $216  eacn  six   months  from   May   1519  24   to 
Nov.  15  1933.  inclu- 

JOHNSTOWN,   Fulton  County.   N.  Y.— BO.YD  OFFERIXG—  Sealed 
proposals  will  be  received  until   11   a.  m.   (daylight  savine  time)   Aug.    1 
by  W.J.  Eldredtro.  City  Chamberlain,  for  the  purchase  at  not  less  than 
and  interest  ol    $35,500  coupon    with  privilege  of  registration  as  to  | 
only  or  as  to  both  prin.  and  int.).   pa  vine    bonds    at    not  to  exceed 
int.     Denom.   SI. 000  except   one  for  SI. 500.     Date  June  1    1923.     Prin. 
and  semi-ann.  int.  (J.  ft  1  eat  the  Hanover  N  itional  Bank.  New 

York  City.      Due  yearly  on  June  |  as  follows:     $9,000  1924  to  1926.  incl  . 
and   SS.500   1927.     Certified   check   upon   an    ineor  >ank   or   trust 

company  for  2%  of  the  par  value  of  the  bonds  bid  for.  payable  to  the 
above  official  required.  Bidders  are  requested  to  name  the  rate  of  interest . 
expressed  in  multiples  of  one-quarter  of  one  per  cent  the  rate  named  to  apply 
to  the  entire  issue,  and  the  bonds  will  be  awarded  to  the  bidder  offerine 
to  take  them  at  the  lowest  rate  of  interest  and  to  pay  therefor  the  higl 
price  on  such  lowest  rate.  The  legality  of  this  issue  of  bonds  will  be  passed 
upon  by  Caldwell  ft  Raymond  of  New  York  City,  whose  favorable  opinion 
Will  be  furnished  the  purchaser.  Bids  must  lie  on  blank  forms  which  will 
be  supplied  on  application  to  the  above  official. 

JOPLIN,  Jasper  County,  Mo.— BO.YD  ELECTION.—  On  July  24  a 
special  election  will  be  held  to  vote  on  the  question  of  issuing  $250,000 
memorial  building  bonds. 

JOPLIN  SCHOOL  DISTRICT    P.  O.  Joplinl,  Jasper  County,  Mo.— 

BOXDS   REJECTED    BY   PI  RCHASER.—Tno   Conqueror   Trust    Co.    of 
Joplin  has  rejected  trio  -  igh  school  building  bonds  awarded  to 

it  on  May  1 — Y.   116.  p.  2172 — on  the  ground  kition  calling 

the  bond  election   ■  perly  drawn. 

KANSAS  CITY,  Wyandotte  County.  Kans.— BONDS  flEGISTERED. 
— The  State  Auditor  of  Kansas  registered  tne  following  bonds: 
$144,850  5r.    paving  bonds  on  June  4. 
50.000  4'.r,    water-works  bonds  on  Jur,. 
100.000  41,',    electric  light  bond-  on  Jun< 
140,457  5',    paving  bond-  on  June  . 

KANSAS  State  at).— BONDS  REGISTERED—  The  State  Auditor  of 
Kans;.-  has  registered  the  follow                          ies: 

Amount.  Pto  Int. Rai(.  RcgisCd.  Purpost 

0  00     Sedgwick  Co    B.  D.  No.  7  June  12     School 

3.00000     Sedgwick  Co    -     D    No    155  June  12     School 

3.50000     Sedgwick  Co    B    D    No.  !0i  June  13     School 

4.000  00     Morris  Co    8.  D.  N<  June   15     School 

14674     Hiawatha.  41-    ,  Jun< 

June  30     School 

wick  Co    s    D    No    72  June  30     School 

KARLSTAD,  Kittson  County.  Minn.    -BO.YD  ELECTION. — A  special 
Ion  will  be  held  on  July  17  I  l        -uing  SI 5.000 

.in    bond-        -      \.      Hodne,   Villas.-  Clerk. 

KINGSTON,  Luzerne  County,  Pm.—BOND  OFFl  RING  -    Sealed  bids 

will  bo  received  by  William  H.  1  til  8  P    Ba.  July  16  for 
the  purchase  of  $75,000  (denon      - 

coupon    school    bonds.  intl 

.1      payable  at  the  Kit                lank  ft  Trust  (  ngston.      1 

yearly  on  Jan.  1  as  follow-    S.'OO  1921     nd   I92.!     -  -      000  1"-. 

to  1930  Incl.:  $8,000  1931  and  - 

•    In. lids  :,re  -..ii]  to  be  fi                             *  check  for 
■  f  tne  amount  bid  for 

KNOXVILLE.  Knox  County.  Tcnn.  XOTE  SALE— On  June  10  the 
Provideni   8ai  k  ft   Tru  i  nue 

•l  .000.      1 1 
June  13  1923.     Int     I.  ft  O.     Due  £ 

KOOTENAI  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.    1     P.  O.  Coeur  d'Alrne   ,  Idn.       BOA'D  SALE.-     .  Of  Idaho 

ha-  piirel. 

KOSSUTH  COUNTY  P.   O.  Algona),   Iowa.— BO.YD  OFFER: 
Blanche  Crose.  Court \  .1  bids  until  3  p.  m.  Juh 

for  the  purcfa  primary  road   boi  Denom.  $1,000. 

D        July  1   1923.      Im  able  . ii  t he  County  Treasurer's 

Due  May   1    1". 

LA  GRANGE  VILLAGE  SCHOOI  PISTRICT  P.  O.  La  Grange  . 
Lornin  County,  Ohio.    .   I  •     ' 

('enir.il-'  lulyl9byC.l  »,  Clerk  Bo 

for  the  purchase  at  not  less  than  par  and  inter 

pon  emergency  building  bonds.  iss\u>,i  under  authority  of  Section 

the  General  Code       D  i      ■.    June   1  l'rin. 

and  semi-ann.  Int.      \     ft   < '  Kipton. 

Due  \.  ..rlv  on  Oct     1  as  Ml.  $1   500 

■  i|   J;    000  I'll,        Cerl     check  upon  anj    Ohio  bank  other  than 

nunt  of  bonds  bid  fi  .  tne  abovi 

n   i       Bonds  to  be  delivered  and  paid  for  within  ton  d 

\  full  and  compl  ript  will  i>e  furnished  to  ih< 

COSSfUl   bidder 

LAGRANGE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  La- 
grangei,   Fayette  County,  Texas. — BOXDS  REGISTERED. — Tl 

Comptmller  of  Ten  ?1 1  ".000/  chool  bonds  on  July  5. 


.Iim  11  L928.] 


TI1I0     ClIKOXirLIO 


T'<> 


LAFOURCHE    BASIN  DISTRICT    fP.    <>.     Donnldiiv.il.    . 

•censiun  Parinh,  Lit.      BOND  SALE       Tno  $50(1.000  5«y|    coupon  bond! 
i, .,,., i  .,ii    \,,ni  ;;n     \      llfl    n     i'1'.      were  purchased   i>>    1 1 » « -   u  m     R 
impton  Co   and  Wheeler  4  Woolfolk  of  New  Orli 
I  \Ki:  COUNTY  (P.  O.  Cr.-wn  Point),  1".'.     BOND  OFFERING 
mled   propo     I.  will   be  received   until    1    i>    m     'u-     20  hj    Ooor ■  .•   m 
aland    ( 'ninii  >    Vudltor,  for  thi  :  '!  accruod 

It.  of  $25. OH  ids.  to  be  Issued  for  purposi   of  c  n    n  bridge 

lies  on  the  "Ideal  Section"  of  the  Lincoln  II  Denom. 

100      Dato  Julv  I    1023       Int.  semi   inn.,  pa  the  Conn        I 

rer'sofl  »ue  ench  six  month!  I  $1.500. Jul}  1,    nd$1 

in.  I  from  1923  i<>  1033,  Incl       Bach  bid  must  be  accompanied  hj  a 
.■a  check  of  :t' ;   i>r  i  he  p:ir  i  i iu<'  of  the  bonds  i<>  !»•  sold .  dr  iw  n  in 

deposited  In  ;imv  reliable  bank   I  ountj     Ind  .  the  check 

il,.  to  the  Board  of  Commissioners  of  Lake  County.      Ml 

,.    Minks  will  In-  furnished  In    the.  Auditor  of  l.il.e  Counts    upon 

on  thcr-for      \«>  hi<l  will  bo  received  unless  ll  complies  with  the 

■       i  ike  County's  nssiv  ;od  valuation  for  1923  Is  $348.409>20      Total 

muled  debt,  Incl.  this  Issue.  $983,125.    Population,  1920  C  19.957. 

*  Mil -h  the  fir  i  maturlt}  date  seems  to  be  an  error,  the  Inform 

mtainod  In  tins  no  Ice  has  conn,  to  band  officially. 

LAKEWOOD  SCHOOL   DISTRICT   (P.   O.   Lakawood  .   Cuyahon 
ouniv,   Ohio.      /'(>\l>  SALE      The  $75,000  •">'      coupon   school   bonds 
i.TuH  w     \     lift.  p.  3028     have  been  awarded  to  the  Detroit  Trust 
...  of  Detroll    il    100  35     a   basis  of  about    I  96  1.000  yearlj 

i  Ocl     1  from  1921  to  1948,  Incl. 

LA  PORTE  COUNTY  (P.  O.  Ln  Porte\  Ind.  BOND  OFFERING.— 
■■Jed  bids  win  be  received  bj  John  I.  Line,  County  Treasurer,  until 
)  a.  in  .in  u  17  for  the  purchase  :n  not  less  than  par  and  accrued  bit.  of  the 

two  issues  of  ."> '  ;   coupon  bonds 
8,500  Win     IV   Miller  o<    ii     gravel  road   bonds.     Denom.  $725.     Duo 

$3  62f  each  six  months  from  May  l">  1924  to  Nov.  i:,  [933,  Incl. 
H.Odflii,'"    r.    Johnson  el  a  .  grave    road  bonds.      Denom     1910.     Due 
$18,200  each  six  months  from  May  15  1924  to  Nov.  15  1933.  Incl. 
Inly  15  1923.     Int.  M    &  \.  15.     Bach  bid  to  be  accompanied  by 
ified  cheek  for  ">'',    of  the  amount  bid  for. 
ni<\  :>  S  \LE      .1.  K.  Wild  &  Co.  of  Indianapolis  has  been  awarded  the 
•  issues  ol  5'     coupon  gravel  road  bonds  offered  on  Julj   10  (V.  116,  p. 

follows: 
■5,200  John  Emerv  et  al.  bonds  for  $105,705,  equal  to  100  IT.  a  basis  of 
Denom.      $1,052.      Date     Julv      2      1923.      Due 

!60  each  6  montns  from  May  15  1924  to  Nd\  .  i">  1933,  Incl. 

16.200  '"rank  Schirr  et  al.  gravel  road  in   New    Durham  Twp.  bonds  for 
n.i    equal   to    100.47.   a   basis  of  about    4.90%.     Denom. 

$810.       Date    June    23     1923.      Due    $810    each    6    months    from 
15  1924  to  Nov  .  L5  L933  Incl. 
14,000  J.  ('.  Bluhm  et  al.  road  In  New  Durham  Twp.  bonds  for  $24,113, 

equal  to  100  IT.  a  basis  of  about    1.90%.      Denom.  $1,200.      Date 

June  23  1923.     Due  $1,200  each  6  months  from  May  15  1924  to 

Nov.  16  1933,  incl, 
21.600  A.  T.  Rogers  et  al.  road  in  New  Durham  Twp.  bonds  for  $2  I  .Til  . 

equal  to  100.45.  a  basis  of  about  4.91%.     Denom.  $1,230.     Date 

June  23   1923.      Due  si  .230  each  6  months  from  May  15  1024  to 

Nov.   15  1933,  incl. 
9.600  Peter  Jensen  et  al     road   in  Clinton  and  ("ass  Twps.   bonds  for 

$9  645.  equal  to  100.16.  a  basis  of  about  1.01'  ,'  .      Denom.  $480. 

Dale  June  23  1023.      Due  $4S0  each  6  months  from  May  15  1021 

to  Nov.  15  1933.  incl. 

LA  PORTE,  Hubbard  County,  Minn.— BOND  ELECTION.— On 
dy  It',  a  special  election  will  be  held  to  vote  on  the  question  of  issuing 
1.000  1'.',    bonds.     Harry  Vance,   Village   Record.'-. 

LAUREL,  Yellowstone  County,  Mont.— BOND  ELECTION.— An 
action  will  bo  held  on  July  21  to  vote  on  the  question  of  issuing  SlO.OOO 
|  water  bonds.  At  the  same  time  a  proposition  to  remove  the  3% 
)bt  limit  will  be  submitted. 

LECOMPTE   SCHOOL    DISTRICT   NO.    4,    Rapides   Parish,    La.— 

7ND  SALE. — M.  W.  Elkins  &  Co.  and  L.  B.  French  &  Co.  have  jointly 
irchased  $175,000  5J-S%  school  bonds  at  par  pins  a  premium  of  SI. 750. 
lual  to  101. 

LEVY  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  1 
'.  O.  Bronsonl,  Fin.— BOND  OFFERING.— It.  W.  Drammond.  Clerk  of 
e  Circuit  Court,  will  receive  sealed  bids  until  12  m.  Aug.  7  for  $6,000  6% 
ad  and  bridge  bonds.  Date  Julv  1  1923.  Denom.  $500.  Due  $500 
■ally  on  July  1  from  1924  to  1935.  inclusive.  A  certified  check  ior  $500 
quired. 

LEWISTON,  Androscoggin  County,  Me. — BOND  SALE. — The 
100.000  4'  ■»'':-  coupon  armory  bonds  offered  on  Julv  11  (V.  117,  p.  115) 
ere  awarded  to  H.  M.  Pavson  &  Co.  of  Portland  at  101.315.  a  basis  of 
>out  4.34%.  Date  July  15  1923.  Due  SlO.OOO  yearly  on  July  15  from 
124  to  1943  incl. 

LEWISTOWN,  Nez  Perce  County,  Ida.— BOND  SALE— A  special 
legraphic  dispatch  from  our  Western  representative  advises  us  tnat  the 
180.000  negotiable  coupon  water  works  bonds  offered  on  July  10 — V.  116,. 

2909 — were  awarded  to  a  syndicate  composed  of  the  Union  Trust  Co., 
ind.  Goodwin  &  Tucker.  Blvth,  Witter  &  Co..  Ferns  &  Hardgrove. 
alph  Schneeloch  Co..  all  of  Portland,  and  Benwell.  Phillips  &  Co.  of 
enver  at  100. 2T.  a  basis  of  about  5.219%.     The  syndicate  took  $186,000 

5s  and  S191  000  as  5Ws.  Due  on  July  1  as  follows:  $17,000.  1929: 
9.000.  1930:  $19,000.  1931;  $20,000,  1932:  $22,000,  1933:  $22,000,  1934; 
14.000.  1935:  S25.000.  1936:  $26,000.  1937;  $27,000,  1938;  $29,000,  1939: 
;0.000.  1940:  $31,000.  1941:  S34.000.  1942.  and  S35.000.  1943. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima.,  Allen  County,  Ohio. 

BOND  OFFERING. — Sealed  proposals  will  be  received  until  12  m. 
dy  31  by  James  W.  Gensel.  Clerk  Board  of  Education,  for  the  purchase  at 
it  less  than  oar  and  accrued  interest  of  S200.000  5%  bonds  issued  under 
tthority  of  Sections  7625  to  762S.  incl..  of  tnc  General  Code.     Denom. 

.000.  Date  Julv  15  1923.  Int.  J.  &  J.  15.  Due  yearly  on  Jan.  15  as 
Hows:  $8,000  1925  to  1940  incl.  and  $9,000  1941  to  194S  incl.  Cert. 
leek  for  1%  of  the  amount  of  bonds  bid  for.  payable  to  the  Clerk-Treas- 
er.  Board  of  Education,  required.  Bonds  to  be  delivered  and  paid  for 
ithin  20  days  from  time  of  award. 

LORE  CITY  SCHOOL  DISTRICT  (P.  O.  Lore  City),  Guernsey 
ounty,  Ohio. — BOND  SALE. — The  $8,000  6%  school  bonds  offered 
i  June  23 — V.  116,  p.  2909 — were  awarded  to  the  Quaker  City  National 
ink  of  Quaker  City  at  par  and  accrued  interest.  Date  June  23  1923. 
ue  S533  33  1-3  yearly  on  Sept.  1  from  1925  to  1939  inclusive. 

LOS  ANGELES,  Los  Angeles  County,  Calif.— BOND  OFFERING. — 
ntil  10:30  a.  m.  July  24  Francis  Marshall,  Deputy  City  Auditor,  will 
ceive  sealed  bids  for  $2  000,000  4}  -<l  J  Class  "B"  water  works  bonds, 
in.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office 
at  the  Guaranty  Trust  Co.,  N.  Y.  City.  Due  $50 .000  on  Jan.  1  from 
124  to  1963  incl.     A  certified  check  for  2%  of  issue  required. 

LOS    ANGELES    CITY    HIGH    SCHOOL    DISTRICT    (P.    O.    Los 
neeles),  Los  Angeles  County,  Calif. — BIDS. — The  following  is  a  list 
'  the  bids  received  for  the  SI. 760.000  4  'i  %  school  bonds  on  June  25: 
irst  Securities  Co.,  First  National  Bank,  Anglo  London  Paris 
Co..  Kissel.  Kinnicutt&Co..Stacy&Braun,Eldredge&Co.*_S5.104  prem. 
uaranty  Co.,   Estabrook   &  Co..    Remick.    Hodges   &   Co., 

Halsey.  Stuart  &  Co.,  Inc..  Blytli.  Witter  &  Co 3.061  prem. 

'm.  R.  Compton  Co..  National  City  Co..  Drake.  Riley  & 

Thomas 1 .232  prem. 

nglo-California  Trust  Co.,  Bank  of  Italy.  California  Co.. 
California  Securities  Co.,  Citizens  Nat.  Bank.  Mercantile 
Securities  Co..  R.  H.  Moulton  &  Co..  Northern  Trust  Co.. 
E.  H.  Rollins  &  Sons.  Security  Co..  Wm.  R.  Staats  Co 3,168  prem. 

*  Successful  bid;  for  previous  reference  see  V.  116,  p.  3028. 

LUBBOCK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lubbock),* 
ubbock    County,    Texas. — BONDS  REGISTERED. — The   State   Comp- 
oller  of  Texas  registered  $80,000  5%  serial  school  bonds  on  July  5. 

LYNN,  Essex  County,  Mass. — BOND  SALE. — On  Julv  10  Estabrook 
Co.  of  Boston  purchased  $415,500  bonds  at  100.027.  taking  $383,000  as 
is  and  $32,500  as  4s.     Due  1924  to  1933  inclusive. 

LYON  COUNTY  (P.  O.  Emporia),  Kan.— BONDS  REGISTERED.— 
a  June  18  the  State  Auditor  of  Kansas  registered  $180,000  43j  ^  road 
lprovement  bonds. 


McCULLOCH  COUNTY  COMMON  SWHOOL  DISTRICT  NO.  14, 
Texan.      BONDS  REGISTERED  iplrollor  of  To 

tared  - 1  000  5'  i  10  ■  hool  bonds  on  Jul 

McDONALD,  Washington  County,  Pa.     BOND  Ol                       \     v 

( lampboll  i  Council,   will  ren 

spin    luly  30  for  the  pui  i         han  par  of  $10.000  4 

in i|>i!    itreol    Impt.   bond         1 111     i.VIO       Date    lul>    2    1923       Int. 

sonil  nun       I  in                    1  Ju  I            1926  to  19  "1.  Incl   .  and 

in     1930    ind    1931        \  bid                                                               Llflod 
check  for  -  ."ii    pn  1  able  to  I 

McDOWELL  COUNTY  <P.  O.  Marlon),  No.  C*r  .i>      VLB. 

The  $60,000  court   1 

:i«  nrded  to  I  he  Title  Guaranti  at  a 

premium  ol  $120,  equal  to  100  I  Date  July  1 

1  lue  tS.I yearly  on  J 

McKEES  ROCKS  SCHOOL  DISTRICT  (P.  O.  McKeon  Rockn,. 
Allegheny    County,    P.".       BOND    '■'././. 

school  bonds  116,  p  •  1  he 

Mehon  \  ,1  onal  Bank  of  Pittsburgh. 

MADISON,  Lake  County,  So.  Dnk.  I.E.        The  $26,000 

bond-,  offered  on  J  116    p     1909)  were  awarded  to  the  Wi 

Dickey  Trust  Co.  of  Mi  (370  for  qua! 

to  98.52. 

MAHONING  COUNTY  (P.  O.  Younij.itownt,  Ohio.      BOND  S  VLB 
— The  $280,000  5%  sewer  lm  offered  on  April  3     V.  116.  p.  1214 

were  awarded    to    Uavdon.    Miller  &    Co.   of  Cleveland   for  *.!SI  IJSO      equal 

to  ioij',7     a  basis  of  about    1.76'         Date  March   I    1923      Due  $20,000 
yearlj  on  Sept.  1  from  1926  to  1938.  Loci. 

MALVERN,  Mills  County,  Iowa.     -BONDS  VOTED.      On    bine  28  the 
citizens  by  a  vole  of  264  to  86  authorized  the  Issuance  of  $20,000  com 
munlt;   hall  building  erection  bonds. 

MAMARONECK,  Westchester  County,  N.  Y.  BOND  SALE.— 
The  $30,000  •"•',    fire  hOUt  !  bondfl  offered  on  Julj    9      V.  117.  P.  116       were 

an  irded  to  Han-  Bros.  &  Co.,  Inc.,  of  New  York  at   100.67.  a  basis  of 
about   I  92%.     Due  $2  ooo  yearly  on  July  15  from  1926  to  1940  inclusive. 

MANCHESTER,  Hillsborough  County,  N.  H. — BOND  SALE.— 
Thai  the  sunn. ooo   i\    coupon    bridge  bonds  offered  on  July  9— V.  117. 

p.    1  Hi    -have   been  awarded   to  P.  I-\  Cusick  <fc  Co.  of  New  ^  ork  at  96.81 
a  basis  of  about    1.39%.      Date  May  ]    1923.      Due  $15,000  yearly  on  May 
1  from  1924  to  1.113  inclusive.      (>t>n"-   bidders   were' 

H.L.  Allen  &  Co      95.911  Harris    Forbes  &  Co. 9S 

R.  L.  Day  ,v.  Co 95  5!     E.  it.  Rollins  &  Sons .95.28 

Merrill.  Oldham  St  Co 95 

MANGHAM,  Richland  Parish,  La.— BOND  OFFERING.— C.  E. 
Tillman.  Village  Clerk,  will  receive  sealed  bids  until  11  a.m.  July  30  for 
$5,000  sidewalk  bonds.  A  certified  check  for  $250,  payable  to  the  Mayor 
and  Hoard  of  Aldermen,  required. 

MANHATTAN,  Riley  County,  Kan.— BONDS  REGISTERED  — 
The  State  Auditor  of  Kansas  registered  $6,000  5%  water  works  bonds  on 
June  21. 

MARION,  Marion  County,  Kan.— BONDS  REGISTERED.— The  State 
Auditor  of  Kansas  registered  sis. 343  63  A',    paving  bonds  on  June  26 


and  slO.OOO 


refunding  bonds  on  June  30. 


MARYLAND   (State  of). — Bond  Offering.— Proposals  will  be  received 
until  12  m.  Aug.  9  by  John  M.  Dennis,  State  Treasurer,  for  the  following 
two  issues  of  4  lA  %  coupon  (with  privilege  of  registration)  bonds: 
$250,000  Baltimore-Southern  Maryland  Trunk   Line  Road   bonds,   issued 
under  Chapter  310.  Acts  of  1922.     Due  serially  as  follows: 


Series.  Amount. 

"N" $14,000 

"O" 15,000 

"V 16.000 

"Q" 16.000 

••R" 17.000 

"S" 18,000 

**T" 19,000 


Redeemable. 
Aug.  15  1926 
Aug.  15  1927 
Aug.  15  1928 
Aug.  15  1920 
Aug.  15  1930 
Aug.  15  1931 
Aug.  15  1932 


Series.  Amount. 

"U" $20,000 

"V" 21.000 

"W" 22.000 

'  X  ' 23.000 

"Y" 24,000 

"Z" 25,000 


Redeemable. 
Aug.  15  1933 
Aug.  15  1934 
Aug.  15  1935 
Aug.  15  1936 
Aug.  15  1937 
Aug.  15  1938 


$750,000  General  Construction  Loan  of  1922  bonds,  issued  under  Chapter 
464,  Acts  of  1922.     Due  seriaUy  as  follows: 


Series.  Amount. 

•  AA  ' $44,000 

"BB" 45,000 

■CC" 48,000 

"DD" 50,000 

"BE" 52,000 

"FF" 55.000 

"GG" 57,000 


Redeemable. 
Aug.  15  1926 
Aug.  15  1927 
Aug.  15  1928 1  "JJ" 
Aug.  15  1929  "KK" 


Series.  Amount. 

"HH" $60,000 

"II" 63.000 

65,000 
68,000 


Redeemable. 
Aug.  15  1933 
Aug.  15  1934 
Aug.  15  1935 
Aug.  15  1936 
Aug.  15  1937 
Aug.  15  1938 


Aug.  15  1930|"LL" 70,000 

Aug.  15  1931   "MM" 73,000 

Aug.  15  1932] 

Denom.  $1,000.  Date  Aug.  15  1923.  Int.  F.  &  A.  15.  The  bonds 
are  advertised  as  free  from  Federal  income  taxes  and  from  State,  county 
and  municipal  taxation.  Certified  check  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  State  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  at  the  tstate  Treasurer's  office  on  Aug.  15. 

Notice  of  the  offering  of  the  $250,000  was  given  in  V.  117,  p.  116. 

MARYSVILLE,  Marshall  County,  Kan.— BONDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $50,000  5%  Board  of  Education 
bonds  on  June  1 1 . 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  Old  Colony  Trust  Co.  of  Boston  has  been  awarded  a  temporary  loan 
of  S200.000,  issued  in  anticipation  of  revenue  for  the  current  year,  on  a 
4.20';  discount  basis,  plus  a  $1  25  premium.  Due  $100,000  May  15 
and  June  16  1924.     Other  bidders,  both  of  Boston,  were: 

Bidder —  Disc.  Rate.        Prem. 

National  Shawmut  Corp 4.22^7  $6  86 

S.  N.  Bond  &  Co 4.22%  1  25 

MEEKER  COUNTY  (P.  C.  Litchfieldl,  Minn.— BOND  SALE.— 
The  .S1S0.O00  5%  road  bonds  offered  on  July  9  — V.  117,  p.  116 — were 
purchased  by  Lane.  Piper  &  Jaffrav  of  Minneapolis  as  4%s  at  a  premium 
of  $1,010.  equal  to  100.55.     Date  July  1  1923. 

MERCED  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Merced), 
Merced  County,  Calif. — BOND  SALE. — The  Anglo-London-Paris  Co. 
of  San  Francisco  has  purchased  $200,000  5%  coupon  school  bonds  at  a 
premium  of  $946,  equal  to  100.42.  a  basis  of  about  4.96% .  Denom.  $1,000. 
Date  Julv  15  1923.  Interest  payable  semi-annually  (J.  &  J.  15)  at  the 
County  Treasurer's  office.  Due  $10,000  yearly  on  July  15  from  1924  to 
1943.  inclusive. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  H.  J.  Kriegel.  Clerk  Board  of  County 
Commissioners  until  1  p.  m.  July  21  for  SlO.OOO  514%  coupon  county 
court  house  impt.  bonds,  issued  under  Sees.  2434  and  563S  of  General  Code. 
Due  $1,000  yearly  on  Oct.  1  from  1924  to  1932  incl..  except  the  year  1928. 
when  $2,000  becomes  due.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  County  Treasurer's  office.  Each  bid  must  be  accompanied  by  a 
certified  check  on  some  solvent  bank  for  $1C0. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOND  OFFERING.— T.  B. 
Raudabaugh,  County  Auditor,  will  receive  sealed  bids  until  10^  a.fm. 
July  18  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $15,500 
5)6%  coupon  Washington  Road  No.  33  impt.  bonds,  issued  under  Sec. 
6907  and  6929  of  General  Code.  Denom.  $500.  Date  April  1  1923. 
Prin.  and  semi-ann.  int.  (A.  &  O.i  payable  at  the  County  Treasury.  Due 
yearly  on  Oct.  1  as  follows:  Series  "A":  S500,  1924:  $1,000.  192o  to 
1928  incl.:  Series  "B":  $1,000.  1924  to  1927  incl.;  $1,500,  1928:  Series 
"C":  $1,000,  1924  to  1927.  and  $1,500.  192S.  All  bids  must  be  accom- 
panied by  a  certified  check  on  some  solvent  bank  for  5%  of  the  amount 
bid  for,  payable  to  the  above  official. 

Financial  Condition. 

True   valuation $12^.000.000 

Assessed  valuation §3. 908, 360 

Total  bonded  debt 497,975 

Population,  48.480. 

MICHIGAN  (State  of).— BON1  SALE. — A  syndicate  composed  of 
the  Detroit  Trust  Co.:  Keane.  Higbie  St  Co.:  the  First  National  Co..  and 
Nicol.  Ford  &  Co.  of  Detroit,  have  purchased  $2,000,000  of  the  $5,000,000 
coupon  (with  privilege  of  full  registration)  highway  impt.  bonds  offered 
on  July  10 — V.  116.  p.  2676— as  i>  s  for  S2. 023, 436.  equal  to  101.17. 
a    basisiof  about   4.41 c,  .     Denom.^$l  000.     Date  Aug.    1    1923.     Prin. 
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and  semi-ann.  Int.  CF.  &  A.)  parable  at  the  office  of  the  above  official 
in  Lansing,  or  at  the  ofTice  of  the  fiscal  agency  of  the  State  in  N.  Y.  Citv. 
Due  Aug.  1  1943.  Legality  approved  by  John  C.  Thomson  of  New  York. 
The  purchasers  are  now  offering  the  issue  to  Investors  at  prices  to  yield 

OCJfeBf   bidders   v. 

Guaranty  Co    ol  rfc  et  al  submitted  a  bid  of  100.41  for  4  4s  for 

whole  $5,000  000  and  also  submitted  another  bid  of  100.03  for  $4,200,000 
aa  4l<js  and  >  • 

5  ork  bid  100.55  for  Al>s  for  the  whole  amount. 
$5,000,000. 

A  bid  of  par  plus  a  premium  of  $10  for  $3,000,000  5'  J  six  months'  n. 
was  submitted  by  the  Hankers  Trust  t'o.  and  tne  National  City  Co..  both 
of  New    York.      Tnis  bid  was  declined. 

MIDDLETOWN,  Butler  County,  Ohio.— BO.YD  OFFERIXG.— Sealed 

groposals  wili  ntil  12  m.   (standard  time    July  30  by  All>ert:i 

nor.  City  Auditor,  for  the  purchase  at  not  less  than  par  and  accrued 
interest  of  $11,000  ity*8  portion)  street  impt.  bonds,  issued  under 

the  laws  of  Ohio.    ;  5        3939  of  the  Genera]  Code.     Denom. 

$500.     Date  May  1   1923       IYin.  and  semi-ann.  int.  (M.  &  S.)  payabl. 
the  National  Park  Bank.  N.  Y.      Due  yearly  on  Sept.  1  as  follows:    $1,500. 
192-1  to   1927.  incl  .  -  [932.  inrl.     Certified  check  on  some 

solvent   bank  for  |  to  the  City  Treasurer,  required.     Bonds 

to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  The 
proceedin--  to  the  issuing  of  these   txmds.   it    is  stated,   '■ 

been  under  thi  ion  of  l'eck.  Schaffer  A  Williams.  Cincinnati,  whose 

opinion  as  to  the  validity  will  1h>  furnished  to  the  purchaser  without  charge. 
Purchasers  are  required  to  satisfy  themselves  as  to  the  validity  of  thise 
bonds  prior  to  the  bidding  therefor,  and  only  unconditional  bids  are  to 
be  considered. 

MILFORD,  Geary  County,  Kan. — BOXDS  REGISTERED. — On  June 
12  th     -  uditor  of  i  red  $6. .500  5%  electric  light  transmis- 

sion line  1  >onds. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee  ,  Wig.— BIDS  REJECTED 
— BO.YD  OFFERING  POSTPONED. — It  is  reported  that  a  syndicate  headed 
by  the  Harris  Tn:  ngs  Hank  of  Chicago  was  the  only  bidder  for 

the  $4,300,000  A1:-r<    metropolitan  sewerage   bonds  of  1923.  offered  on 
July   11  —  V.    116.   p.   3029.     The  syndicate   bid   being  below  par.  it 
rejected  and  the  offering  postponed. 

MINGO  JUNCTION,  Jefferson  County,  Ohio.— BOXD  OFFERIXG. 
— Sealed  bids  will  be  received  by  Leslie  J.  McKav.  Village  ("lerk.  until 
12  m.  July  11  ito-day)  for  the  purchase  of  $14,000  6'  city's  portion 
paving  bonds,  issued  under  Sec.  3939  of  General  Code.  Denom.  $! 
Date  May  1  1923.  Int.  M.  &  S.  Due  vearlv  on  Sept.  1  as  follows 
$1,500.  1  32  incl..  and  $500.  1933.      Enclose  a  certified  check  for 

5TC  of  the  amount  bid  for.  payable  to  tne  Village  Treasurer. 

MINNEAPOLIS,   Minn.— BO.YD   SALE—  The  S«  .650  coupon  sp. 
street  improvement  '>onds  offered  on  July  3  (V.  1 16.  p.  3029)  were  awarded 
to  Ballard  ft  Co.  of  Minneapolis  as  4  ?.» sat  a  premium  of  $25,  equal  to  100.02. 
Date  July  2  1' 

MINNESOTA  (State  of*.— BOXDS  AWARDED  JX  PART—OPTIOX 
TAKEN  OX  REM  \  iXDER—PART  PURCHASED  QUICKL  Y  DISPOSED 
OF  TO  INVES7  IXC,  PUBLIC  —Of  the  S3. 000. 000  4  ! i  '  coupon  (regit 
able  as  to  principal  and  interest  I  rural  credit  bonds  offered  on  July  10— 
V.  117.  p.  llti — $1,000,000  were  awarded  to  a  syndicate  composed  of 
Guaranty  Go  of  New  York.  Eldredge  ft  Co..  Ames.  Emerich  &  Co..  Han- 
nahs. Ballin  ft  Lee  and  Ban-  Bros.  &  Co.  at  101.03.  a  basis  of  about  4. !' 

-day  option  on  the  remainder  ($2. 000. 000)   was  taken  at  the  same 
price.     Date  July  15  1923.     Due  July  15  1943.     The  bonds  when  of! 
on  July  1]  at  prices  to  yield  4.30°;  were  quickly  absorbed  by  investors. 

MOGADORE   VILLAGE   SCHOOL   DISTRICT    (P.    O.    Mogadore, 
Summit  County,  Ohio. — BOXD  OFFERIXG. — Proposals  will  be  received 
until  1  p.  m.  July  21  by  Mrs.  Cora  B.  Gates.  Clerk  Board  of  Education, 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $20,000  5 
bonds,  issued  under  authority  of  Sec.  7t>30-l  of  the  General  Code.      Denom. 
$1,000.     Date  June  1  1923.     Int.  semi-ann.     Due-  early  on  Oct.  1 

from  1924  to  1943  incl.  Certified  check  for  not  less  than  5%  of  the  amount 
bid  upon,  on  some  solvent  bank,  payable  to  the  Board  of  Education, 
required. 

MONROE,  Monroe  County,  Mich.— BO.YD  SALE— The  Detroit 
Trust  Co.  and  Harris.  Small  &  Co.  of  Detroit  were  awarded  the  following 
two  issues  of  coupon  tax-exempt  bonds,  aggregating  $200,000.  offered  on 
July  9    V.  117.  p.  116): 

$150,000  4 H7i  water  works  bonds.     Due  $25,000  yearly  on  Julv  1  from 

incl. 

50,000  AV&Ti  storm   sewer   bonds.     Due   vearlv    on   Julv    1    as   follows: 
$13,000  1944.  $15,000  1945  and  1946  and  $7,000  I! 

Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  City  Treasurer's  office. 

Financial  Statement. 

valuation $15  142  540 

Total  bonded  debt 1.1S3.000 

$725,000 

Sinking  fund 29 .640  1 .640 

ided  debt $-128,360 

Net  debt  less  than  3\'(  of  assessed  valuation.  Population  (1920  Cen- 
sus). 11  .: 

MONROE  CITY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Monroe 
City  ,  Monroe  County,  Mo. — BOXDS  VOTED— BOXD  SALE  XOT 
COMPL1  t  a  recent  election  a  proposition  to  i-  "00  bonds 

for  the  erection  of  a  new  high  school  carried  by  a  majority  of  6  to  1 .  These 
bond!  were  voted  at  an  election  held  on  April  3  —  V.  116.  p.  1573 — and 
sold  on  April  20   (see  V.    116.   p.   1928).  but  the  sale  was  not  compl 

I  error  in  the  wording  of  the  first  order  for  the  election 
held  on  April  3. 

MONROE  COUNTY  'P.  O.  Monroe),  Mich.— BIDS—  According  to 
new  ..   the  following  bids  were  received  for  $157,5 

o.  30  bonds: 

Premium.  Price. 

■   ft  Co     $1.275  75         loo >] 

1.023  75  100. 65 

•  lit  Trust  (  

Stacy  ft  Hraun      .    236  2.1  100. 55 

-- -- 236  25  100.15 

MONTGOMERY,    Montgomery    County,    Ala.— BOA  I)    S ALE.— The 

on   July    10 — V.    116.    p.   3029- 
rded  to  o  i   Atlanta  .at    101. 35.  a   basis  of  al 

July  1   1923.      Due  July  1    ]■■ 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.  BOY/) 
0FFER1  • .   II     King.  County  Treasurer,  will  receive  bids  until 

10  a.  m.  July  23  for  the  followl  upon  bonds 

$14'  Township  road  bonds.     Denom. 

10.200  Wm.  I;    McClamroi  I   nlon  Township  road  bonds.      Denom. 

10. 
11.700  Char  \    Creek    Township    road    Iwinds 

i'  Int.  m     v   N     16      Due  one  bond  of  • 

each  six  May  16  1924  to  Noi     i:,  1933  m,i„., 

MONTGOMERY  COUNTY    P.  O.  Dayton  ,  Ohio.      BOND  SALE.— 

The  .upon  Helmont  Sanitary  Sewer  District  No.  1   bo 

[17     i>     116     were  awarded   to   Hayden.   Miller  \ 
of  Clevi  ;  1  qua!  to   loo  I  1  of  ..bout   5  11  ' . 

July    1     1923       1 1  n    July    1    as   follow 

00.  1940, 
MONTICELLO,    Jonti    County,     lows       BONDS    VOTED-  At     the 
spc<  June  12      V.  116.  ]  the  proportion  to  Issue 

$l>>  ball  bonds  canted  i>>-  ■  majority  of  88. 

MOOERS  UNION  FREE  SCHOOL  DISTRICT  NO.  3  P.  O.  Mooers  , 
Clinton  N.  Y.      BOND  SALE  cUooi 

V.    117.  n.    116  a   awarded    to 

George  H    Gibboi  Inc  .  of  New   York  at    103.  a  basis  of  about 

4.7  I  on  July  1  froi 

Incl       other  h 

Sherwood  \  Merrifleld,  Inc.  1 

York 102.657  I O'Brlan.  Potter  .V  Co..  Buff.  1 


MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BO.YD  OFFERIX 
— John   S.  Whitaker.  County  Treasurer,  will  receive  sealed  bids  until    ! 
a.  m.  July  25  for  the  purchase  at  not  less  than  par  and  accrued  interest  I 
the  following  issues  of  5'~    free  gravel  road  bonds: 

>  Daniel  C.  Turner  et  al.  road  in  Jackson  Township  bonds.    Denot 
$537  50.     Due  $537  50  each  six  months  from   May    15    1 
Nov.    15   1913.   incl. 
3.500  James  W.  Burnett  road  in  Baker  Township  bonds.     Denom    $17 
Due  $17.a  each  six  months  fron  May  15  1924  to  Nov.  15  1933.  inc 
■   July  1   1923.      Prin.  and  semi-ann.  interest  payable  at  the  Count 
Treasurer's  off 

MOUND  CITY,  Holt  County,  Mo.— BO.YD  ELECTIOX.—  A 
election  will  be  held  on  July  17  to  vote  on  the  question  of  issuin-- 
negotiable  coupon   bridge  bonds.      A     A.    Meyer.   City  Clerk. 

MT.    HEALTHY,    Hamilton    County,    Ohio.— BO.YD    OFFERIXG.-t 
Sealed  bids  will  be  received   by  Harry  Ahrens.   Village  Clerk,  until   12  n 
Aug.  7  for  the  purchase  at   not  le-ss  than  par  and  interest  of  $ 
water   main   extension   bonds.      Denom.   $500.      Date   Julv   2 
M.  ft  S.     Due  $500  yearly  on  Sept.  1  from  1924  to  1937  incl.     Certifle 
check  for  a   sum   not   less   than   $350.   payable  to   the   Village  Treasure) 
required.      Bonds  to  l>e  delivered  and  paid  for  within  ten  davs  from  tin) 
of  award.     Authority.  Sees.  3039  and  2259-9  of  the  General  Code. 

MOUNT  VERNON.  Westchester  County.  N.  Y.— BOXD  OFFl 
— L.  V    Bateman,  City  Comptroller,  will  r  led  bids  until  8  p. 

(daylight  saving  time)  July   17  for  the  purchase  at   not  less  than  par  a 
accrued  interest  of  the  following  issues  of  coupon  (with  privilege  of  regis 
tration  as  to  principal  only  or  as  to  both  prin.  and   int.  bonds,  not  to  1 
ceed  5  c', : 

$100,000  highway  repaving  bonds  dated  June  1  1923.  maturing  $10,000  01 
June  1  of  each  of  the  years  1924  to  1933  incl. 

40,000  drainage  bonds,  dated  Julv  1   1923.  maturing  $4,000  on  July  1  o 
each  of  the  years  1933  to  1942  incl. 

25.000  highway  Improvement  bonds,  dated  June  1  1923.  maturing  $5,001 
on  June  1  of  each  of  the  \  to  1933  incl. 

10.000  sewerage  bonds,  dated  Julv  1   1923.  maturing  $2,000  on  the  fir* 
day  of  July  of  each  of  the  years  1933  to  1937  incl. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  the  above  officials 
office.  Each  bid  must  be  accompanied  by  a  certified  check  on  an  incorpj 
ated  bank  or  trust  company  for  2  r"  of  the  amount  bid  for.  payable  to  th 
above  official.     The  legality  of  the  bonds  will  be  appro  Id  well  It 

Raymond,  of  N.  Y.  City,  whose  approving  opinion  will  Ik1  furnished  to  th*. 
purchaser  without  char 

MOUNT  VERNON  CITY  SCHOOL  DISTRICT    P.  O.  Mt.  Vernon), 
Knox  County,  Ohio.— BO.YD  OFFERIXG.— I..  C    White.  Clerk  of  BoaM 
of  Education,  will  receive  sealed  bids  until  1  p.  m.  July  26  for  the  pu-ch^H 
of  $1*5.000  5<7  school  bonds  issued  under  the  authority  of  -  ~6SI 

and  7626  of  Gen.  Code.      Denom.  $1 .000.      Date  Aug.  1  1923.      I111    <« 
ann.     Due  $10,000  yearly  on  Sept.  1  from  1924  to  1941  incl.  and  $5.0ffl| 
1942.      Each  bid  must   be  accompanied  by  a  certified  chock  for  2'"    of  the 
amount  bid  for.  on  some  solvent  bank,  payable  to  the  School  District. 

NAUGATUCK,  New  Haven  County,  Conn.— BOXDS  OFFERED.—] 
V.  N.  Peterson  Borough  Treasurer,  received  sealed  bids  until  July  13  fjM 
the   purchase   of  an    issue   .  upon    "Refunding"   bonosjl 

Denom.  SI  .000.  Date  June  1  1923.  Prin.  and  semi-ann.  int.  (J.  fc  D.) 
payable  at  the  Naugatuck  National  Bank  of  Naueatuck.  Due  on  June  l| 
as  follows:  $2,000.  192s  to  1932.  and  $12,000.  1933  to  1953  incl.  TheSM 
bonds  are  ensrraved  under  tne  supervision  of  and  certified  as  to  gentiinenesw 
by  the  First  National  Hank  of  Boston:  their  legality  will  be  approved  Ml 
Hopes.  Gray.  Hoyden  &  Perkins.  wh<  -  1  will  be  furnished  the  puM 

chaser.     All  leg  d  papers  incident  to  this  issue  will  be  filed  with  said  hanM 
where  they  may  be  inspected  at  any  time.      Bonds  will  l>o  delivered  to  the 
purchaser'on  or  about  July  20  at  the  First  National  Rank  of  Boston. 

NAVARRO  COUNTY  (P.  O.  Corsicana).  Texas.— BOY/1  ELECTION.' 
— An  election  will  be  held  on  July  28  to  vote  on  the  question  of  issuinB 
$4,750,000  road  bonds. 

NEW     VIRGINIA     CONSOLIDATED     INDEPENDENT     SCHOOL 
District   (P.  O.  New  Virginia   ,  Warren  County,   Iowa. — BOXD  ELEiM 
TIOX. — An  election  will  be  held  on  July  24   to  vote  on  the  question  of 
issuing  $50,000  school  house  construction  bonds. 

NORTH  DAKOTA  (State  of).— BO.YD  OFFERIXG—  Lewis  F  Craw- 
ford, Secretary  of  the  Industrial  Commission,  will  receive  seiled  bids  until 
2  p.  m.  Julv  18  for  the  following  bonds  aggregating  $3,500,000: 

.series  bonds.      Due  on  Jan.  1  as  follows:   $590,000. 
14  and   1939:  $750,000,   1044:  $500,000.   19(9.   and  ? 
1952.      These  bonds  were  offered  unsuccessfully  on  June  28— 
V.    117.   p.    117. 
700.000  5'  ;r;    milling  series.     Date  July   1    1923.     Due  on  July  1   as 

foil.  it  -  100.   1931  to  1933  incl. 

300.000  r,'',r;  mill  and  elevator  series  bonds.     Due  Jan.  1   1937. 
Denom.  $1,000.      Prin.  and  semi-ann.  Int.  (J-J.^  payable  In  New  York. 
Bidders  may  submit  bids  on  any  or  all  of  above  bonds,  or  the  bids  may  tie 
in  blocks  of  $1,000,000  or  over.      All  bids  to  include  accrued  interest  from 
July   1    1923. 

NORTHFIELD,  Atlantic  County,  N.  J.— BOND  OFFERIXG.— 
Harold  E.  Williams,  City  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 

light  saving  time]  July  30  for  the  purchase  of  an  issue  of  '■ 
bonds   not    to   exceed    SIS. 000.    no   more   bonds   to    be    aw  irde.l    than    will 
produce  a   premium  of  $500  over  $18,000.      Denom.  $500.      Date  July  1 
1923.     Int.  semi-ann.     Enclose  a  certified  check  for  2  a-   of  the  amount 
bid  for.  payable  to  the  above  official. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  11 
(P.  O.  Westbury),  Nassau  County,  N.  Y.— BO.YD  SALE. — Th 

school  bonds  offered  on  July  11 — V.  117.  p.  117 — were  awarded  to  the 
Roslyn  Savings  Hank  of  Roslyn  at  par.     Due  $500  yearly  on  Jan.  1  from 
to   194  1    inclusive. 

NORTH  WILDWOOD,   Cape  May  County,   N.  J.— BOXD 
The  two  issues  of  bonds  offered  on  July  9 — V.  117.  p.  117— were  awarded 

as    follows; 

■  zisterd  bonds  to  the  North  Wildwood  Sinking  Fund  at   par. 
D    te  June  1    1923       Due  $2,000  yearly  beginning  June  1    1 
16.000  6"  I   coupon  bonds  to  Marine  Nat  lonal  Hank  of  Wlldwood  at  100.01. 

Date  Oct.  1   1922      Due  $1,000  yearly  on  Oct.  l.  redeemable  of 

and   interest   after   10  years. 

NORTON  AND  GRAHAM  COUNTIES  JOINT  RURAL  HIGH 
SCHOOL  DISTRICT  NO.  1,  Kan.     /<<■  0      On  June! 

the  State  Auditor  of   Kansas  registered  $70,000  BCnOOj   5','    bonds. 

NORFOLK  COUNTY  P.  O.  Dedharm.  Mass.  NOTE  SALE—  The 
$39  0011  !  '    ',  c  upon  agriculture  school  1  red  on  July  10     V    117, 

P     117     have  been   awarded   'o  1  in  at    100. S83. 

July    15   1923.      Due   1924   to   1931.   inelusne 

OAK  LODGE  WATER  DISTRICT.  Clackamas  County,  Ore.— 
BOXD  ELECTION. —  \   Bpl  Ion   will   be  held   on   Aug.   2   to 

on    the    question    of    issuing    $200,000    bonds    for    a    water    system.      John 
K.  Oatfield.  Chairman  of  District 

OAK  RIDGE  SCHOOL  DISTRICT    P.  O.  Oak  Ridge,  Cape  Girard- 
eau  County,  Mo.      BONDS   VOTED        \t    an  election  held  on  Juni 
proposition  to  hsw  I  school  bonds  carried  by  a  vote  of  129    for"  to 

87  "1 

ODESSA,    Lafayette    County,    Mo.— BO.YD    ELECTION. — A    spi 
election  will  be  held  on  July   17  to  VOte  on  the  question  of  issui' 
water   works  system   extension   and   Improvement    bonds        \S  .   8.   Sanders, 
City  Clerk. 

ONSLOW    COUNTY    (P.    O.    Jacksonville   ,    No.    Caro.— B7D>    Rl •.'- 
ill'       \ll  bli  i  for  the  $100,000  road  bonds  offered  on  July  9 

V.    116.    p.  "   "      ^Ug.     1     1923.      Due   $10,000 

1   from   192  1  to  1933  InClUSl 

ORANGE    COUNTY    (P.    O.    Orlando!,    Fla.       BOXD    Oil  IK! 
\     BchultS,  Chairman   Hoard  of  Count  >   Commissioners,  will  receive  sealed 
bids  until    12  s  for  the  following  bonds  „  „„„     .„,„ 

.  d  bonds.      Due  on  Sept.    15  as  follows:  $156,000.  1946: 
i"  ,s    and  $184,000,   1949. 

150,000  5',    court  house  enlargement   bonds        Due  on  Sept     15  as  follows: 

1      1931     $2,000.    1932    and    1933.    $3,000,    1934   and 

$4,000.    1931.  and    1937.   $5.1 ,    193s  an.,  J6.000,    1940 

I    000,  1942:  $8,000,  1913  and  1944:  $9,000.  191".  and  1946; 
$10,000.  1947  and  L.000.  19  19  and  1 950,  and  $12,000.  1951 
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Denom.  $1,000.      Date  Sept.  IS  1921.      Prill    .mil  senil-nnn.  Int  .  (M     Si 

payable  al  the  Hanover  National  Bank,  N,  v.  city  \  certified  cbeok 
for  r  of  amount  i>iii  for.  payable  to  the  Olerk  i>r  the  Circuit  Court,  rs> 
quired.     Legality  approved  by  John  c.  Thomaon,  N ,  Y.  City. 

ORANGE  COUNTY  (P.  O.  Orlando),  Fla. — BIDS  REJECTED.  The. 
|4 96.000  ■■  coupon  oi  registered  road  bonds  offered  on  Julj  0  \  in.. 
p,  2677  were  nol  sold  as  ;  1 1  *  hills  received  were  rejected,  [Sate  Sept.  15 
[021       i> m  Sept.   IS    i-  fellows:     1166,000   im.    1165,000   1047  and 

$17.">. (HID    I 'i  is 

ORANGE  RURAL  SCHOOL  DISTRICT  (P.  O.  Bedford).  Cuyahoga 
County.  Ohio.— noxi>  OFFERING.  Sealed  bids  will  be  received  by 
'IV  w  Taylor,  Clerk  Board  of  Education,  until  19  m.  (Central  standard 
huh'    Julj   30  for  the  purchase   tl   hoi  less  than  par  and  Int.  <>r  173,000 

school    bonds.      Denom     $1,000.      Date    Aug,     1     1028.       I'rln.    anil 

■enu-ann.  int  t\.ko.)  payable  a(  the  office  of  the  Chagrin  Palls  Banking 
Co.  of  chagrin  Kails.  Due  13,000  Ocl  i  1024  and  1036,  and  $8,000  on 
Oct.  i  In  each  of  the  other  years  from  1025  to  1048  Ind.  All  bids  to  be 
accompanied  by  n  certified  check  on  some  bank  other  than  the  one  making 
ihc  bid,  payable  to  the  Treasurer  of  said  school  district,  for  ioc;  of  the 
amount  or  bonds  bid  for.  Purchaser  to  receive  bonds  within  tan  days  altar 
the  award. 

OSBORNE,    Onborne    County,     Kan.— BONDS    REGISTERED. — On 

June  2S  the  Slate  Auditor  of  Kansas  registered  S13.300  5'  i  paving  bonds. 

OTTAWA,  Franklin  County,  Kmn.— BONDS  REGISTERED. — The 
IMe  Auditor  of  Kansas  registered  85.073  2  I  4  '.',  sewer  bonds  on  June  25. 

OTTER  BAYOU  DRAINAGE  DISTRICT,  Washington,  Sharkey 
and    Issaquena   Counties,   Miss.      ItOXl)   S  \1.E       Smith.    Moon-  *   Co. 

■  si.  Louis  have  purchased  1650,000  t'>\  coupon  ditch  Inapt,  bonds. 
Denotu.  $1,000.  Date  Juno  1  1023.  Prin.  and  semi-ann,  int.  (M .  ft  S.) 
payable   at    tin-    Merchants    Laclede    National    Hank.    St.    I.ouis        Hue   on 

■arch  I  as  follows:  $2,000,  1024  to  1028  ind.:  $15,000,  1020  to  1083 
ind  $20,000,  193-1  to  1038  Ind.;  $25,000,  1038  to  1043  Ind.;  $30,000, 
191 1  to  1048  Ind.,  and  S3S.000,  1919  to  1053  Ind. 

OWEN  SCHOOL  AND  CIVIL  TOWNSHIP  (P.  O.  Norman  Station), 
Jackson    County,    Ind. — BOXD    SALE — The    following    issues    of    6% 

■hool  bonds  offered  on  July  7 — V.  116,  p.  2911-    have  been  awarded  to 

I.  TV  Wild  ,\-  Co.  of  Indianapolis  at  par  and  accrued  interest .  plus  a  premium 
»f$235.  equal  to  100.66.  a  basis  or  about    I  'H'r, 

116,050  school  township  bonds.  Denom.  15  for  $500  and  IS  for  $570. 
Due  S500  on  each  July  1  and  $570  on  each  Jan.  1  from  July  1 
1024  to  Jan.  1  1030,  inclusive. 
19,550  civil  tow  nsbip  bonds.  Denom.  15  for  S600  and  15  for  $750.  Due 
$600  each  Tidy  1  and  SC70  on  each  Jan.  1  from  July  1  1024  to  Jan.  1 
1939  Inclusive. 
Date  July  1   1023 

PALMYRA  UNION  SCHOOL  DISTRICT  NO.  1  (P.  O.  Palmyra), 
Wayne  County,  N.  Y.—BOND  SALE. — Sherwood  8c  Merrifielcl  of  New 
fork  have  been  awarded  tho  $360,000  414%  coupon  school  bonds  offered 
>n  June  29  (V.  116.  p.  28031  at  par.  Date  Juno  1  1923.  Due  yearly  on 
lune  !  as  follows:  $6,000  1930  to  1934  incl.:  $8,000  1935  to  1939  ind.; 
HO. 000  1940  to  1944  incl.:  $12,000  1945  to  1949  incl.;  $16,000  1950  to 
1954  incl..  and  $20,000  1955  to  1959  incl.  Thcro  wero  no  other  bidders 
"or  the  issue. 

PAOLA,  Miami  County,  Kan.— BONDS  REGISTERED. — On  Tune  1 
ihe  State  Auditor  of  Kansas  registered  $17,713  12  4%%  paving  bonds. 

PASADENA,  Los  Angeles  County,  Calif.— BOXDS  VOTED—  At  the 

ilection  held  on  June  7  (V.  116.  p.  2173)  by  a  vote  of  more  than  3  to  1,  the 
reople  authorized  the  issuance  of  $3,500,000  city  hall,  library  and  mu- 
ncipal  auditorium  bonds. 

PASCO,  Franklin  County,  Wash.— BOND  OFFERING.— Vnt\\  8 
).  m .  July  17  sealed  bids  -will  be  received  by  Alfred  R.  Puchner,  City  Clerk, 
'or  $150,000  public  utility  bonds. 

PEEKSKILL  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Peekskill), 
Westchester  County,  N.  Y. — BOND  OFFERING. — Sealed  proposals 
rill  be  received  by  Fred  J.  Bohlmann.  Clerk  Board  of  Education,  until 
J  p.  m.  July  24  for  the  purchase  at  not  less  than  par  and  interest  of  $30,000 
lew  elementary  school  site  bonds.  Denom.  $1,000.  Date  Aug.  1  1923. 
3onds  payable  at  the  Peekskill  National  Bank.  Peekskill,  N.  Y.  Due 
12.000  yearly  on  Aug.  1  from  1924  to  1938  incl.  Certified  check  for  3% 
>f  the  par  value  of  the  bonds  bid  for,  payable  to  the  above  official,  required. 
Bidders  to  name  rate  of  interest. 

PLANO,  Collin  County,  Texas.— BONDS  NOT  SOLD.— The  $10,000 
>M%  city  hall  bonds  offered  on  July  3  (V.  116.  p.  3030)  were  not  sold.  De- 
iom.$500.     Date  May  1  1923.     Int.M.&N.     Due  serially  1  to  20  years. 

PLEASANT  VALLEY  AND  POUGHKEEPSIE  COMMON  SCHOOL 
0ISTRICT  NO.  6  (P.  O.  Poughkeepsie),  Dutchess  County,  N.  Y.— 
BOND  SALE—  The  $7,000  5%  school  bonds  offered  on  Julv  10— V.  116, 
>■  330 — have  been  awarded  to  William  Schickler  at  100.75,  a  basis  of  about 
1.89%.  Date  June  1  1923.  Due  $500  yearly  on  Dec.  1  from  1924  to  1937 
nclusive. 

POCATELLO  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Pocatello),  Bannock  County,  Ida. — BOND  OFFERING. — Sealed  bids 
Jill  be  received  until  7:30  p.  in.  July  30  by  Claude  Bistline,  Clerk  Board  of 
trustees,  for  $210,000  school  bonds.  Interest  rate  not  to  exceed  6% 
Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  First  National  Bank.  N.  Y.  Citv,  or  at  the  District  Treas- 
urer's office.  Due  July  1  1943.  optional  July  1  1933.  The  official  circular 
iffering  these  bonds  states  that  no  previous  issues  of  bonds  have  been 
contested  and  the  interest  and  principal  of  all  bonds  previously  issued  have 
ilways  been  promptly  paid  at  maturity.  There  is  neither  controversy 
lor  litigation  pending  nor  threatening  affecting  the  corporate  existence 
>r  the  boundaries  of  said  district,  title  of  its  present  officials  to  their  offices 
>r  the  validity  of  these  bonds. 

POINT  PLEASANT  BEACH  (P.  O.  Point  Pleasant),  Ocean  County, 

V.  J.— BOND  OFFERING. — Sealed  bids  will  be  received  by  W.  T.  New- 
)ury,  Borough  Clerk,  until  8  p.  m.  July  26  for  the  purchase  at  not  less  than 
>ar  and  accrued  interest  of  the  following  issues  of  6%  coupon  bonds: 
19.500  water  extension  bonds.     Due  $500  yearly  on  Aug.  1  from  1924  to 

1942  inclusive. 
2,500  sewer  extension  bonds.     Due  $500  yearly  on  Aug.  1  from  1924  to 

1928.  inclusive. 
Denom.  $500.     Enclose  a  certified  check  for  $250,   payable  to  H.  C. 
Shoemaker,  Collector. 

POMPANO  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  2,  Broward 
bounty,  Fla.— BOND  SALE.— The  $15,000  6%  school  bonds  offered 
>n  July  9 — V.  116,  p.  2911 — were  awarded  to  Sidney  Spitzer  &  Co.  of 
roledo  at  a  premium  of  $1,067,  equal  to  107.11.  a  basis  of  about  5.54%. 
Oate  July  1  1923.     Due  July  1  1953. 

PORTSMOUTH,  Rockingham  County,  N.  H.— BOND  SALE.— The 
►  105.000  4K%  coupon  paving  improvement  bonds  offered  on  Julv  10 — • 
kr.  117,  p.  116 — were  awarded  to  E.  H.  Rollins  &  Sons  oi  Boston  at  100.266 
i  basis  of  about  4.45%.     Date  June  1  1923.     Due  $7,000  June  1  1925  to 
1939,  inclusive. 

Financial  Statement  June  1  1923. 

Assessed  valuation  1923 $16,130,721  00 

!%  of  same 483,921  63 

rotal  gross  debt  not  including  this  issue $1,107,000  00 

D  eductions: 

Water  bonds $331,000  00 

School  bonds 160,000  00 

.  Bridge  bonds 150,000  00 

Sinking  funds  not  applicable  to  water,  school 

or  bridge  bonds 214,212  11 

855,212  11 

Net  debt $251,787  89 

borrowing  capacity $232,133  74 

Additional  sinking  funds: 

Water $170,068  59 

School 95.000  00 

PORTLAND,  Me.— LOAN  OFFERING.— John  R.  Gilmartin.  City 
["reasurer,  will  receive  bids  until  12  m.  (daylight  saving  time)  July  17  for 
he  purchase  at  discount  of  a  temporary  loan  of  $200,000  issued  in  antici- 
pation of  taxes  for  the  year  1923.  Date  July  20  1923.  Due  Oct.  4  1923 
it  the  First  National  Bank  of  Boston.     The  notes  will  be  in  denominations 


t"    'in  Mi.   purchaser  (In  submitting  bids  the  denominate  i    hould 

i"     bated).     The  notes  will  be  read]  for  delivery  July  20  il  the  I 

tlonal   Bank  or  Ronton  ami   will  beeertirieil  enrss  and   validity 

by  said  bank  under  aihlee  of  Ropes,  Oray,   Boyden  St   Perkins,  and  all  legal 

p  1 1"  !■■  iin  n lent  to  the  loan  »iii  be  r 1 1«  .i  s nil  ■  [id  bank .  where  thi  ,  ma 

Inspected  at  any  time 

PULASKI   COUNTY   (P.   O.   Wtaasnac),   Ind.     HON!)   S  \l.i;       The 
$8,500  .".',    Floyd   li     Miller  el  al  road  In  Salem  Towmhlp  rmipon  bo 
offered  on  Julj   8     V     116,  i>.  3030)  have  been  awarded  to  .1     I'    Wild  8c 
Oo.  state  Hank  of  Indianapolis  for  $8,661,  equal  to   100.60     a  basis  or 

about     I   s  Date    Maj     15    in2:t.      Due    $I25    each    six    monthH    Trom 

May   15   1924  to  \ov.   15  1088,  lnelu.i\e. 

QUEEN  ANNE'S  COUNTY  (P.  O.  Centervillei,  Ud.—BOND BALBj— 
It  is  unofficially  reported  the  $211,01111  5*:  ••1020  Bchool  Bond  Fund"  bonds 
offered  on   May  29     V.    116,   i>.   2301     have  been  awarded   to   Weilipn, 

Burton  It  Co    oT  Halt  iuiore  on  t  heir  bid  ol    1 1)2. 1  1  1  •  about   6.58%. 

Date  July  l  1923.     Due  82.000  yearly  on  Jan.  I  from  1025  to  1084.  hid. 

RAMSEY  COUNTY  (P.  O.  St.  Paul),  Minn.  BOND  S  iLB  The 
Minnesota    Loan    A    Trust    Oo,   of    Minneapolis,    Rstahrool  i        and 

Hannans.  Ball  In  \-  Lee  of  New  Vork  and  the  Northern  Trust  Co.  of 
Chicago  have  jointly  purchased  the  two  issues  of  bonds  orfen-d  on  July 

('.       V      I  It',,   p     3030       as    1  a  ,  s .  as  follows 

$1,000,000  road    and    bridge    bonds    at    100.88,    a    basis    or    about     4  41%. 
Den. mi.    $1,000.       Hue    on     Vie.'.    1    as   follows:      $32,000,    1024: 
$33,000.    1925;   $35,000,    1926;   $.{6,000,    1927:   $38,000,    1028: 
$40,000,    1020;   $42,000,    1930:   $43,000.    1031;   $45,000,    1032; 
sit. 000.    1033:  $50,000,    1034:   $52,000,    1035;   $54,000,    10 
$56,000,    1937;  $59,000.    1038;  $62,000,    1030;  $64,000,    1040; 
$67,000,  1041:  $7l.ooo.  1042,  and  $74,000.  10 
50,000  bathing  beach  bonds  at    par.      Denom.  $500.      Due  on  Aug.  1 
as!'., Ilo us      $0,000,  1024:80.600,  1925;  $10,000.  1926;  $10,500. 
1027.  and  $11,000,  192S. 
Date  Ann.  1    192:!. 
RENVILLE  COUNTY  INDEPENDENT  SCHOOL   DISTRICT   NO. 

33  (P.  O.  Renville).  Minn.— BOX  I)  S.  M.E.— Tho  $10,000  refunding  bonds 

offered  on  Julv  6  (v.  116.  p.  30301  were  awarded  to  the  O'Connor  Bros. 

State  Bank  or  Renville  at  par  and  accrued  interest  (interest  rate  not  stated). 
Date  Julv   15   1923.      Due  July   15    1038. 

ROCHESTER,  N.  Y.— NOTE  SALE.— The  three  issues  or  notes  which 
were  offered  for  sale  on  July  9 — V.  117.  p.  118 — have  been  awarded  to  the 
Guaranty  Company  of  New  York  as  follows: 
Issue.  Interest.  Premium. 

$100,000     Subway   railroad 4H%  

200,000     Subway   construction 4.15V  $2  00 

500.000     Local  improvement 4.15%  5  00 

Other  bidders  were: 

Traders  National  Bank.   Rochester 4.21%  

S.  N.  Bond  &  Co..  Now  York 4.25%  $16  00 

Sulamon  Bros.  &  Hutzler.  New  York 4.29%  11  00 

F.  S.  Mosoley  &  Co..  New  York 4.32%  

Genesee  Valley  Trust  Co..  Rochester.  $200,000  subway 

construction 5.00% 

ROCKWELL   CITY,   Calhoun   County,    Iowa.— BOND   ELECTION. 
— A  special  election  will  be  held  on  July  18  to  vote  on  the  question) 
issuing  $47,000  memorial  building  and  $28,000  city  hall  bonds. 

ROSCOE,  Nolan  County,  Tex.— BONDS  REGISTERED.— On  July  5 
the  State  Comptroller  of  Texas  registered  $12,000  6%  serial  water  works 
bonds  and  also  $15,000  6%  street  improvement  bonds. 

ROYAL  OAK,  Oakland  County,  Mich.— BONDS  VOTED.— At 
the  election  held  on  June  25 — V.  116.  p.  2556 — the  five  issues  aggregating 
$560,000  were  voted  by  a  count  of  185  "for"  to  23  "against"  the  Issues. 
The  separate  issues  voted  upon  were:  Storm  sewers.  $130,000;  water 
main  extensions  and  hydrants.  $100,000;  sanitary  sewer  lines  and  sewage- 
disposal  plant  addition.  $260,000:  city's  share  of  pavements  already 
authorized,  $50,000;  settlement  with  Royal  Oak  Township,  $20,000. 

ROYAL  OAK,  Oakland  County,  Mich. — BOND  SALE. — It  is  reported 
tnat  the  First  State  Bank  of  Royal  Oak  has  been  awarded  $60,000  5% 
paving   bonds.     Due   $12,000   annually. 

RUSH    COUNTY    (P.    O.    Rushville),    Ind.— BOND    OFFERING.— 

Frank  Lawrence.  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 
July  £3  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $29,160 
5%  Chas.  Leisure  et  al.,  road  between  Jackson  and  Posey  townships 
Denoms.  $270  (chargeable  to  Jackson  Township),  and  $306,  chargeable 
to  Posey  Township.  Date  May  15  1923.  Int.  M.  &  N.  15.  Due  $1,458 
each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

RUSSELLVILLE,  Franklin  County,  Ala.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  W.  H.  Austin,  City  Clerk,  for  $55,000  6% 
coupon  sewerage  bonds  until  July  25.  Denom.  $1 .000.  Date  Aug.  1  1923. 
Prin.  and  interest  payable  at  the  National  Bank  of  Commerce,  N.  Y.  City. 
Due  in  ten  years. 

ST.  CHARLES  PARISH  (P.  O.  Hahnville),  La.— BOND  SALE.— The 
$175,000  school  bonds  offered  on  July  3 — V.  116,  p.  3030 — were  awarded 
to  Caldwell  &  Co.  of  Nashville  as  5s.  Date  Ausr.  1  1923.  Due  as  follows: 
$8,000  1924.  $9,000  1925  to  1927,  $10,000  1928  and  1929,  $11,000  1930 
and  1931,  $12,000  1932.  $13,000  1933  and  1934.  $14,000  1935,  $15,000 
1936  and  1937  and  $16,000  1938. 

SAGINAW,  Saginaw  County,  Mich.— $500,000  BOND  ISSUE  SOLD 
— SPECIAL  ELECTION  TALKED  OF. — The  "Michigan  Investor"  in  one 
of  its  recent  issues  said:  "All  of  the  city's  latest  issue  of  $500,000  street  im- 
provement bonds  dated  July  1  1923  and  maturing  in  10  years,  have  been 
sold .  The  bonds  are  for  financing  the  year's  paving  program  and  will  bear 
interest  at  the  rate  of  4lA%.  Unless  provision  is  made  for  increasing  the 
bonding  limits  for  this  class  of  work,  there  will  be  little  activity  along 
this  line  for  tne  next  few  years,  according  to  Commissioner  George  Holcomb 
of  the  Department  of  Public  Works.  Under  the  terms  of  the  city  cnarter. 
street  improvement  bonds  outstanding  cannot  exceed  1%  of  the  assessed 
valuation,  plus  $600,000.  which  allows  approximately  $1 .500.000  to  be  out- 
standing. This  limit  has  been  reached  this  year  and  under  present  condi- 
tions only  one-tenth  of  this  amount — $150.000— will  be  redeemed  next  year. 
After  the  summer  period  the  Council  is  planning  a  special  election,  when 
several  charter  amendments  may  be  submitted .  one  of  which  will  be  designed 
to  raise  the  charter  limit  for  street  paving  bonds." 

SALEM,  Essex  County,  Mass. — BOND  OFFERING. — William  H.  Rol- 
lins. Citv  Treasurer,  will  receive  proposals  until  11  a.  m.  (daylight  saving 
time)  July  18  for  the  purchase  of  $30,000  4l4crc  surface  drainage  loan  1923 
coupon  bonds.  Denom.  $1,000.  Date  June  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  D.)  payable  in  Boston  or  at  the  City  Treasurer's  office  Due 
$2,000  yearly  on  June  1  from  1924  to  1938  incl.  These  bunds,  it  is  said, 
are  exempt  from  taxation  in  Massachusetts.  Bonds  will  be  engraved  under 
the  supervision  of  and  certified  as  to  their  genuineness  by  the  Old  Colony 
Trust  Co.,  Boston,  which  will  further  certify  tnat  the  legality  of  this  issue 
has  been  approved  by  Storey.  Thorndike.  Palmer  &  Dodge  or  Boston,  a 
copy  of  whose  opinion  will  accompany  the  bonds  wV.cn  delivered,  without 
cnarge  to  the  purchaser.  All  legal  papers  incident  to  t>\\<  issue,  together 
with  an  affidavit  certifying  to  the  proper  execution  of  the  bonds,  will  be 
filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be  inspected. 

Financial  Statement  July  1923.  _ 

Assessed  valuation  for  vear  1922 $-17 .64/ ,810 

Total  debt  (including  this   ssue) 2,337.000 

Water   debt.. 390.000 

Sinking  funds None 

Population,  44.000. 

SCHODACK  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  10 
(P.  O.  Castleton),  Rensselaer  County,  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Albert  H.  Folmsbee,  (  lerk  Board  of  Educa- 
tion, until  8  p.  m  July  20  for  $78,000  5re  school  bonds.  Denoms.  .31.500 
and  $3,000.  Date  Aug.  1  1923.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  National  Excnange  Bank  of  Castleton  to  the 
registered  nolders  thereof  in  New  York  exchange.  Due  yearly  on  Jan.  1 
as  follows:  $1,500.  1925  to  1932.  inclusive,  and  $3,000.  1933  to  1954.  inclus- 
ive. Eacn  bid  must  be  accompanied  by  a  certified  cneck  or  bank  draft 
for  10%  of  the  amount  bid  for. 

The  official  notice  of  the  offering  of  these  bonds  may  be  found  on  a  subsequent 
page. 
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SCOTT  COUNTY  P.  O.  Scottsburg  ,  Ind.— BOA'D  OFFERIXG.— 
Clara  Hinds.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Auk    1  for  the  purchase  at  Dot  leas  than  t  -  '>       \     Wyman 

et  al  road  in  \  unship  tx>nd.-       Denom.  $60 

Due  $600  each  six  montas  from  \..\  .   1  .">  1933.  Indus 

Principal  and  senii-annual  interest      M      v    \  payabli    at   tne  County 

Treasurer's  office. 

BOA'D  SALE—  The  $15,520  5ft  I>  B  Hall  M  al..  road  lionds  orTered 
en  July  9 — V.  116.  p.  2912 — ha  led  to  J     1      Wild  A  Co.  of 

Indianapolis  for  $15.5R5  25.  equal  to  KM)   I:  of  about  4.92SJ . 

July  2  1923.      Due  $776  each  six  nionihs  from  M  15  1933. 

bachd 

SEATTLE,  Wash.— BOA/)  SAJ  During  the  month  of  June  the 
City  of  Seattle  issued  the  following  bo- 

Dist.        Anwunt            Purpose  of  Date  Of  Int. 

Bonds.                   Bonds.  Bonds.  Rate.     When 

3532.. $li    -                     din*  and  walks  Jane    1*23 

3542..34.967  91     Watermal  June     .                      June    . 

3625-.  Laying  off  street  7  June 

3585-.     5.966  69     Water  mams  June  23 '23  •>'  .      June  23 '35 

3563..  35.41!                   le  and  paving  June  25 '23  >■',      Jul 

3573..     :                        ter  mains  tune  25 '23  6< ;      June  25 

3.536..      4.095  53     Walks ...     _•     2                   June.' 

Bonds  are  all  subject  to  call  yearl> 

SEDGEWICK    COUNTY    SCHOOL    DISTRICT    NO.    40,    Kan..- 
BOXDS  REGISTERED.— The  state   Auditor  of  Kansas  registered  $11,000 
-.ool  bonds  on  June  12. 

SEDGEWICK    COUNTY    SCHOOL    DISTRICT    NO.    61,    Kans.— 

BOXDS  registered— Tin-  stau-  Auditor  of  Kansas  registered  $6,000 
school  bonds. 

SEDGEWICK   COUNTY   SCHOOL    DISTRICT   NO.    120,    Kans.— 
BOXDS  REGISTERED— The  State  Auditor  of  Kansas  registered  S19.000 
school  bonds  on  June  12. 

SHAWNEE    COUNTY      P.    O.    Topeka  .    Kans.— BONDS    9BOZS 

TERED. — The  State  Auditor  of  Kansas  7.006  55  5cl   road- 

improvement  bonds  on  June  1 . 

SHEBOYGAN    FALLS,    Sheboygan    County,    Wis.— BOA'D   OFFER 
/AG'.— -Chas.  T.  Hen-man.  City  Clerk,  will  receive  sealed  bids  until  2  p.  m. 
Aug.   1   for  S30.000  5r;    water  works  bonds.     Denom.  SI  .000  and  $500. 
Due  $1,500  1  to  20  years.     A  cert,  check  for  $1,500  required. 

SHELBY  COUNTY  (P.  O.  Shelbyville  .  Ind.— BOA/)  OFFERIXG.— 
Geo.  R.  Carlisle.  County  Treasurer,  will  r  ded  bids  until  10  a.m. 

July  18  for  the  purchase  at  not  less  tnan  par  of  the  following  issues  of 
coupon  bonds: 

$12,000  Andrew   Water  et    al   road   in    Marion   and   Addison   Townships 
bonds.     Denom.  $600. 
6.500  Joseph  Mitchel  et  al  road  in  Cox  Township  bonds.     Denom.  $325 
16.440  Omer  Haymond  et  al  road  in  Liberty  Township  bonds.     Denom. 

Date  June  30  1923.  Interest  M  ft  X.  15.  Due  one  bond  of  each  issue 
each  six  months  from  May  15  1924  to  Nov.  15  1933.  inclusive. 

SHERIDAN,  Sheridan  County,  Wyo.— BOA'D  OFFERIXG. — Sealed 
btds  will  be  received  by  A.  L.  Helf,  City  Clerk,  until  10  a.m.  Julv  16  for 
approximately  $102,000  69;  coupon  Paving  District  Xo.  18  bonds".  Date 
July  l   1923.     Due  July  1   1933. 

At  the  same  time,  as  stated  in  V.  116.  p.  3031.  approximately  $46,000 
paving  district  bonds  will  be  offered. 

SLIPPERY  ROCK,  Butler  County,  Pa.— BOA'D  SALE.— The  $15,000 
4M  Tr  coupon  sewage  bonds  offered  on  Julv  2  ( V.  1 16.  p.  2912)  were  awarded 
to  the_First  Xational  Bank  of  Slippery  Rock  at  par. 

■»  bPENCER,  Rowan  County,  No.  Caro.— BOA'D  OFFERIXG. — C.  L. 
Burton.  Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  July  20  for 
$180,000  6%  street  improvement  bonds.  Denom.  $1,000.  Date  June  1 
1923.  Prin.  and  seml-ann.  int.  (J.  &  J.)  payable  at  the  Xational  Park- 
Bank.  N.  Y.  City.  Due  on  July  1  as  follows:  S6.000.  1925  to  1930:  $8,000. 
1931  to  1937.  incl..  and  $11,000.  1938  to  1945.  incl.  A  certified  check  for 
2  %  of  amount  bid  for  required . 

STARKE  COUNTY  (P.  O.  Canton),  Ohio.— BOA'D  SALE.— The 
Title  Guarantee  &  Trust  Co.  of  Cincinnati  has  been  awarded  the  $57,000 
5M  <  Cleveland-MassUlon  Road  Impt..  Section  "P."  Inter-Countv  High- 
way Xo.  17.  bonds  offered  on  July  6  (V.  116.  p.  2912)  at  par  plus  $1,010  15 
premium,  equal  to  102.15.  a  basis  of  about  5.11%.  Date  June  15  1923 
Due  yearly  on  June  15  as  follows:  $7,000  1925  to  1927  incl.  and  $6,000  1928 
to  1933  incl.  The  following  bids  were  received  for  the  ixn,. 
_  _    —  Premium.  Premium. 

W  .  L.  Slayton  &  Co $916  70  Title  Guar.  &  Trust  Co.. .$1,010  15 

Prov.  Saw   Bk.  &  Tr.  Co..     S50  00  I  Seasongood  &   Mayer...    .       456  00 

Canton  Bond  &  Invest.  Co.     878  00 1  Sidney  Spit/.er  &  Co 606  48 

All  the  above  bidders  offered  accrued  interest 

TAOPI,  Mower  County,  Minn.— BOA'D  OFFERIXG—  Sealed  bids  will 
be  received  by  Kdna  Johnson.  Village  Clerk    until  S  p.  m.  Julv  :i0  for  S5.000 
6%  electric 4ight  bonds.      Denom.  $500.      Date  Julv  1   1923!      Int.  J    &  J. 
ruffed  check  for  $500.  payable  to  the  Village  Treasurer,  required. 

TOA    BAJA    'Municipality    of),    Porto    Rico.— BOA'D    SALS. — The 

■  000  coupon  public  impt.  bonds  offered  on  Julv  3  —  V.   116.  p.  2679 — 
were  awarded  to  John  Nuveen  ft  Co.  of  Chicago  as  (is  at    i 
Of  about  5.32  !>     e  Jan.  1   1923.      Due  on  Julv  1   as  follows:     $5,000. 

1929  to  1939  incl.;  $K.000.  1940  to  1914  incl.:  $10,000.   1945  to  1947  incl.. 
and  $15,000.  1948  to  1951  incl. 

TRACY,  Lyon  County,  Minn. — BOND  ELECTION       \  ipechu  elec- 
tion will  be  held  on  July  24  to  vote  on  the  question  of  Issuing    | 
•ewerage-systcm-repair  bonds  to  bear  interest  at  a  rate  not  to  exceed  6 

TRACY-CLOVER  IRRIGATION  DISTRICT  P.  O.  Tracy),  San 
Joaquin  County,  Calif.  BOND  SALE  The  $52,170  6'  irrigation 
bonds  offered  on  .lure  28  -V.  1 16.  p.  2913  were  awarded  to  J.  R.  Mason 
*  Co.  ol  1    1923.      Due  on  Jan.    1   as  follows 

$2,170.  1939;  $2,000.  1910  to  1961  Ini  I  13.000,  1962  and  1963. 

TROY,  Rensselaer  County,  N.  Y.—BOND  SALE       On  Julv  16  B.   II 
Rollins  .v   Sons  ol    \    u    York  were  i  warded  $100,000  I  ',  ' ,  registered  or 
coupon  1  nds  at  100     -        •   us  of  about  4 . 1 65         Denom. 

$1,000.     Date  Aug.   1    1923.     Interest    F    \    A.      Due  •  irly  from 

Finnic.  26  1923. 

?  ':.v  .    bonds   for   liquor 

er  debt                       2.168.51121       tax  rebates  vi-oonn 

Sinking  fund                            1  ,i.  for  l'.>. 

Certificate  of  indebt  Real   .state                  59.333.76200 

ncss  ror  h.-ihorA-dock  Franchise                         1.325 

&  public  imp--  Total 

porary  loaa]         ...      B14.000  00 1  Population  (1920  Census  72.013 

TURNBULL  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Volusia 
County    P.  O.  De  Land),  Fla.      BOND  SALE.      The  O .  B .  Sawyei 

of  Jacksonville    Weil    Roth  i  Ir  nclnnatl  and  C    w     NlcNi    - 

•  I  the  Hanchett  Bond  c  i  .  have  jointly  purchased 

$600. (miii  I  |l 

TUSCALOOSA,   Tuscaloosa  Counu,    Al.i.      BONDS   VOTED        \t    ■ 

iol  bonds  carried  by 
■  rota  of  i,s7  '  for"  to  is  "again*! 

UNION  SCHOOL  TOWNSHIP     P.   O.   Peru   .    Ind.      lu>\n  01 
/A'.  rl   bids  will   bo  received   h>    Henrj    KnaufT,  Township  School 

intillOa    m   July  27  for  $28.000  5   |   school  Impt    bonds    Denom 

S.VMi       ii        July  1    1923.     Prln  ble  at 

the  Clti;  ■  -  fro,,, 

July  i  i-.i.M  to  Jan    i   1931  Indu 

VANDERBURGH  COUNTY  <P.  O.  Evanswlle  ,  Ind.      BOND  SALE. 

Henderson  road  bonds  offered  on 

July   'i    'V      U6,    |i     2804)    have   In-.  •  I    in   the    Fletcher   American 

"T  Indianapol  •    mium  or  .«.'  579    equal  to  101    Ii 

basis  iif  aiK. in  |  ach  six  months  from  May  15  1924  to 

\o\     15  [933  incl. 

VERMILLION  SCHOOL  TOWNSHIP     P.   O.    Newport),   Verimlll  »n 

County,  Ind.     BOND  OFFBRl  ■  ■         ll<U  will  be  received  in  , William  T 


Brown.  Townsnip  School  Trustee,  until  2  p.  m.  Aug.  15  for  the  purchase 
at  not  less  tnan  par  and  accrued  Interest  of  $88,000  .V,  school-building 
bonds       l  i  M.000.     Date  Aug.  1  1923.      InterestJ    \J       Due  vearty 

on  July  1  as  follows:  $3,000.  1924:  $6,000.  1925  to  1936.  Inclusive,  and 
$13,000.   I 

WALTHAM,  Middlesex  County,  Mass. — LOAN  OFFERIXG— H.  W. 
Cutter,   City   Treasurer,   will   r.  'id   proposals  until   10:30  a.  m. 

(daylight  saving  time)  July  16  for  the  purchase  of  the  follow  in-.  nds 

=7.000  Park     land  loan."  payable  $1,000  on  Julv  1   1924  to  1930  ind. 


25.000  sewer  loan,  payable  $1,000  on  July  l  im.m  to  1948  Incl 
payable  ] 
1929  to  1933  incl 


35.000  street  loan,  payable  $4,000  July  1  1924  to  1928  and  $3,000  on  July  1 


proper 
.  where 
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35.000  surface  drainage  loan,  payable  $2,000  on  Julv  1    1924  to  192S  and 

$1,000  on  July  1  1929  to  1953  incl. 
71.000  school  loan,  payable  $4,000  on  Julv  1  1924  to  1937  and  $3,000  on 
July  1  1938  to  1943  incl. 
The  above  bonds  in  coupon  form,  with  privilege  of  full  registration,  in 
denomination  of  $1 .000  eacn.  dated  July  1  1923  Both  prin  and  int.  (J.  & 
.1  payable  in  Boston.  These  bonds  are  exempt  from  taxation  in  Massachu- 
setts and  will  be  engraved  under  the  supervision  of  and  certified  as  to 
their  genuineness  by  tne  Old  Colony  Trust  ■  •     ston.  which  will  further 

certify  that  the  legality  of  thi  oas  been  approved  by  Storey.  Thorn- 

dike.  Palmer  .V  Dodge  of  Boston,  a  copy  of  whose  opinion  will  accompany 
tne  bonds  when  delivered,  without  charge  to  the  purchaser  All  legal  papers 
incident  to  these  issues,  together  with  an  affidavit  certifving  to  the  proper 
execution  of  the  bonds,  will  be  filed  with  the  Old  Colony  Trust  Co..  whe 
tiny  may  be  Inspected. 

Financial   Statement   June  30    1923. 

Vnncnaod  valuation  for  year  1922 .- - $41,390. 

Total  debt  (including  t  1.347. 500  OB 

Water  debt None 

Sinking  funds 84 ,.-, 

Population   il920i.  30.915 

WARREN  COUNTY  <P.  O.  Williamsport),  Ind.— BOA 7)  OFFERIXG. 
— Sealed  bids  will  be  received  by  O.  II.  Muffin.  County  Treasurer,  until 
2  p.  m.  July  27  for  the  purchase  at  not  less  than  par  and  accrued  intereaj 
of  $29,900  5f<  Geo.  H.  Balback  et  al  Free  Gravel  Road  in  Medina  Twp. 
coupon  bonds.  Denom.  $1 .495.  Date  June  s  1923.  Prin.  and  semi-ann. 
int.  (M.  A-  X.  15)  payable  at  the  County  Treasurer's  office.  Due  $1.49fl 
each  six  months  from  May  15  1924.  to  NOT.  15  1933  incl. 

WASHINGTON  COUNTY  (P.  O.  Stillwater  ,  Minn.— BOA'D  OFFER. 
TNG. — I'ntil   10  a.   in.  Julv   17  J.   F.   Kiltv.  County  Auditor,  will  receive 
bids  for  .$250,000  oc'c  road  bonds.     Denom.  $1,000.     Date  Aug.  1    1 
Int.  semi-ann.     A  cert,  check  for  5^   of  issue,   payable  to  the  County 
Treasurer,  required. 

WASHINGTON  COUNTY  P.  O.  Brenhaml,  Tex.— BOY/)  SALE.— 
We  are  advised  in  a  special  telegraphic  dispatch  from  our  Western  repre- 
sentative that  the  Brown-Crummer  Co.  of  Wichita  has  purchased  an  issue 
of  $700,000  road  bonds  at  a  premium  of  $46,856.  equal  to  106.693.  A  like 
amount  of  bonds  was  awarded  to  the  same  company  on  April  9  isce  V.  116,  i 
p.  1691). 

WATERBURY,  New  Haven  County,  Conn.— BOA'D  OFFERIXG  — 
Sealed  proposals  will  be  received  by  Thomas  P.  Kelly.  City  Clerk,  until 
7  p.  m.  (standard  time)  July  23  for  the  purchase  of  the  following  described 
bonds: 

$1,490,000  4 %'l  funding  bonds  of  a  denom.  of  $1 ,000  each,  dated  July  15   i 
1923  and  payable  $40,000  on  June  15  1924.  $75,000  Jan.   15  I 
1925  and  $75,000  each  succeeding  July  15  and  Jan.  15  thereafter   ' 
until  the  final  amount  of  $25,000  becomes  payable  on  July  15 
1934.     Int.  payable  semi-ann.  Jan.  15  and  July  15  except  the 
bonds  maturing  in  1924.  the  interest  of  which  shall  be  payable 
Jan.  15  and  June  15  1924. 
72,000  iYi%  sewerage  bonds  of  a  denom.  of  $1 .000  each,  dated  July  15 
1923  and  pavable  $10,000  Julv  15  of  each  or  the  years  1946  to 
1952  incl.  and  $2,000  July  15   1953.     Int.  payable  semi-ann.  1 
Jan.   15  and  July   15. 
Principal  and  interest  payable  in  lawful  money  of  the  United  States  at 
the  First  Xational  Bank  of  Boston.      Said  bonds  are  to  lie  issued  in  coupon 
form,  convertible  into  registered  bonds  at  option  of  the  purchaser  or  holder 
thereof,  will  be  engraved  under  the  superv  ision  of  and  certified  as  to  genu- 
ineness by  the  First  Xational  Bank  of  Boston,  and  tneir  legality  approved 
by  Storey.  Thorndike.   Palmer  &   Dodge  of  Boston,  whose    legal    opinion 
will  l>c  furnished  the  purchaser.      All  legal  papers  incident  to  thi  • 
will  be  filed  with   said   bank  where  they   may  be  Inspected   at    any  time.    ! 
Bonds  will  be  delivered  to  the  purchaser  on  July  27  at  the  First   Xational 
Bank  of  Boston.      Each  bid  to  be  accompanied   by   a   certified  check  for  1 
1 '  |    of  the  amount  bid  for.  payable  to  the  City  Treasurer. 

WEEHAWKEN  TOWNSHIP  (P.  O.  Weehawken).  Hudson  County, 

N.  J. — BOA'D  OFFERIXG. — Sealed  bids  will  tx-  receh  ed  by  Thomas  Carroll, 
Township  clerk,  until  8  p.  m.  (daylight  saving  time)  July  23  for  the  pur- 
chase at  not  less  than  par  and  accrued  interest  of  an  issue  of  .">'  r  (with  privi- 
lege of  registration  as  to  principal  only  or  both  principal  and  interest)  park 
and  playground  bonds  not  to  exceed  $30,000.  no  more  bonds  to  be  awarded 
than  will  produce  a  premium  of  $1,000  over  $30,000.  Denom.  $1.0 
Date  May  1  1923.  Principal  and  semi-ann.  Interest  (M.  A  N\  payable 
In  lawful  monev  of  United  States  at  the  Xational  Bank  of  Xorth  Hudson. 
Due  $2,000  yearly  on  May  l  from  1924  to  193s  Incl.  All  bids  must  be 
accompanied  by  a  certified  check  for  2' ,  of  the  amount  bid  for  drawn  upon 
an  Incorporated  bank  or  trust  com  pain  payable  to  the  ton  nship.  The  bonds 
will  be  prepared  under  the  supervision  of  the  l\  8.  Mtge.  *  Trust  Co.  of  .J 
Xew  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  impressed  thereon.  The  successful  bidders  will  !>e  furnished  with 
the  opinion  of  Hawkins.  Delafield  &  Longfellow  ol  New  York  that  the  ", 
bonds  are  binding  and  legal  obligations  of  the  said  township. 

WELLS  COUNTY  (P.  O.  Bluff  ton^.  Ind.— BOA/)  SALE.— The  fol- 
lowing two  Issues  ol    "'       ro.nl  bonds  offered  on  July  2 — V     111),  p.  291  1  — 

were  awarded  to  the  wells  County  Bank  of  Bluffton  at  par: 
$3,300  F.dw  .  Marldev  road  in  Harrison  Twp    bonds       Denom.  1166. 
I  I".  A.  Thomas  road  in  Union  Twp    bonds        Denom    $120. 
Ii  .  tc  June  15   1923.      Due  one  lvuid  of  each  issue  each  six  months  trom 
June  15  1924  to  Dee.   !.".  1933  inclusive 

WESTBROOK,  Cottonwood  County,  Minn.      BOND  ELECTION 

\  special  election  will  be  held  on  July  16  to  vote  on  the  question  of  issuing 
.?  1. ">.(><)( I  ."i  '  ;  '  ,    water  works  impt     bunds        K     S     I'eteison     \  illagt   Clark. 

WEST  HICKORY,  Catawba  County.  No.  Caro.— BOA'D  OFFERI  VG 

led  bids  w  ill  be  received  until  2  p.  m.   An::,    lb      0     P     Moore     Town 

Clerk,  for  $12,000  6^   street  bonds.     Denom.  $1,000      Date  July  1   1923. 
Plin.  and  int.   pavable  In   New    York  fit  v.      Due  as  follows       $500.    1 
to   1937   incl.  and  $1,000.    1938  to   1943  incl       A  certified  check   for 
of  amount    bid    for.    payable   to   the   Town    Treasurer,    required.     Legal 
proceedings  and  preparation  and  sale  of  bonds  under  the  supervision  of 
Bruce  ( 'rav  en  of  Trinity . 

WEST    MONROE,     Ouachita     Parish,     La.— BOND     OFFERING.— 

!  bids  will  be  received  until  12  m.  Julv   31  by  K.  F.  Thompson.  Town 

Treasurer,  for  the  following  G  bonds 

mo  water  works  lmpt.  Ixmds       Denom.  I 
"■in  refunding  bonds      Denom    II 
87.000  sewerage  Ixmds       Denom    1500. 

Date  xug  1  1923  Prln.  and  semi-ann  in)  F  &  \  I  payable  al  the 
United  Si  Jt  Trust  Co     n     "i     Citj       A.  certified  check  upon  an 

incorporated  bank  or  trust  compan:  fo  ol  bonds  bid  for  required. 

WEST  NEWTON,  Middlesex  County,  Mass.      BOA'D  S  ILE       (I 
ft  Co  .of  Boston  ha  vi  0.000  4  '*'  i  street  lrapt  bonds 

II  OH    a   basis  of  about    I  or,         D.r.  Date  July   1    1923 

Prin.  and  int.  payable  at  thi  tional  Bank  of  Boston,     Due  $2,000 

yearlv  on  Julv   1  from  1924  to  1933  incl      Other  bidders  wi 

Bui  Rate  Bid. 

■  ..     Boston          100.429 1 Curtis  &  Sanger,  Bo 
111.  Oldham  &  Co..  Bos   loo  hi     Firs!     National     Bank      West 
l'.dmunds  Bros      Boston  loom,  Newton ..100.00 

WEYMOUTH,    Norfolk    County,    Mass.      BOND   OFFERING       DntU 

11    a.  m.  Julv     19  Jonn    II     Stetson      Town  Treasurer,  will   receive  bids  for 
the  purch  ipon      Almshouse  Loan"  bonds.     Denom. 

$1,000.  Date  Julv  I  1923  Prln  and  sem  -ann.  hit.  (J.  A  J.)  payable  at 
« in-  First  National  Bank  Boston  Due  $2 .000  yearly  on  July  1  from  1924 
to  HUH  Incl.  These  bonds,  il  Is  said,  are  exempt  from  taxation  in  Mi 
eh u setts  and  are  engraved  under  the  supervision  Of  and  certified  as  to  gen- 
uineness by  tn.  lank  of  Boston  tneir  legallt]  will  be  ap- 
proved by  U"i»                 Boyden  &  Perkins,  whose  opinion  will  be  furnished 
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the  purchaser      mi  i.-««i  papers  Incident  to  this  Issue  will  be  riled  with  the 
ibove  i>:t nk .  wnere  tnej  maj  be  Inspected  a)  anj  time.     Ponds  will  be  di 
Uyered  to  the  purchaser  on  or  about  Julj  2  I  1023  at  the  First  National  Baal 
,,i   Boston,  Boston. 

Financial  Statement   -tuiij  2    192! 

Net  valuation  for  year  1922  *!■"»■  !:t''  '^' 

Debt  nmii  |  ■ '  ;;;'• 

Total  gross  debt,  Including  this  Issue  's'  .'»»" 

Exempted  debts    Waterbonds  178,000 

( '.Mini  \  hospital  bonds  l  l.ooo 

sinking  funds  for  debts  Inside  debt  limit  17,784 

Wet  debt  •SZI'oo? 

Borrowing  capacity :><  t>-i 

WHITEFISH,  Wnsh.  BOND  SALS  According  i<>  the  " t'aoiric 
Banker"  of  Julj  5  the  Union  Trust  Co.  of  Spokane  has  purchased  approxi- 
mate! j   $20,000  6%  refunding  bonds  at  par  ;m<i  accrued  Interest  plus  ■ 

premium  of  £ 155. 

WHITELY  COUNTY   (P.  O.   Columbia,   Ind.      BOND  SALE.     The 
-ucs  of  road  bonds  offered  on  Jul>  9     \     i  iti   i>   .".Ml     were  awarded 
aa  follows  . 

/,'  the  Fletcher  American  CO.,  Indianapolis. 

$11  000  J;kihn  Sanplngton  at   al.   road  In   Richland  Township  bonds  for 

111  053  50  equal  to  100.48,  a  basteof  about  1.909;.      Denom 

l  i  soo  \v  it  hurt  Miller  et  al.  road  in  Richland  Township  bonds  for  Si  1,881, 

equal  io  100.64.  a  basis  of  about  4.897!  ,     Denom.  $740. 
.">.">  000  Chas    K    Reese  et  al.  mad  bonds  for  155.314.  equal  to  100.57,  :' 
basis  Of  about    I  sv  ,         Denom.  $1,000  and  $750. 
To  Die  Procidcnt  Trust  CO. 
$8,800  Jacob  K.   Pence  et  al.  road  in  Thorncreek  Township  bonds  tor 
$8,846.  equal  to  100.51,  a  basis  of  about  i  8943       Denom.  $440. 
I  700  Lyman  Holycross  et  al.  road  In  Troy  Township  bonds  for  $4,712, 
equal  to  100  25,  a  baste  of  about   i  .95'  j       Denom.  $235. 

To  tin-  J    F.   Wild  &  Co.  State  Hank.  Indianapolis. 
$10,500  Win.   J.    McConnoll  et   al.   road   in   Smith   and   Thorncreek  Town- 
Ships  bonds  for  $10,550.  equal  to  100   17.  a  basis  of  about  4.90%. 
Denom.  $625. 
Date  Julv  15  1923.      Due  one  bond  of  each  Issue  each  six  months  from 
Ma\  15  1924  to  Noi    15  1933  incl.    The  following  are  the  bids  received: 
(A)  (B)  (O  (7>i  (JS)  (F) 

Prem .       Prcm .       Prem .       Prew .       Prem .       Prem . 

Thos.  D.SheerlnCo     .$35  00     $18  50     $27  50     $53  50       $7  00      

.1.  F.  Wild  &  Co  .53  00       4100       50  00        SO  00        1150     $313  50 

Fletcher  American  Co        53  50        30  00         IS  00        SI  00        10  00        314  00 
Provident  Trust  c  i        .50  00       45  00       37  50       78  50       12  00       300  00 

(A).  Sappington  $11,000  issue:  (B).  Pen.  $8,800  issue:  (O  McConnell 
$10,500  issue:  (.D)  Millor  $14,800  issue:  -70  Holycross  $4,700  issue: 
(F)   Reese  $55,000  issue 

WICHITA,  Sedgewick  County.  Kan.— BOXDS  REGI STEREO  —The 
State  Auditor  of  Kansas  registered  $49,975  1  '  i '  !  paving  bonds  on  June  21. 

WILSON  GRADED  SCHOOL  DISTRICT  (P.  O.  Wilson),  Wilson 
County,  No.  Caro.— BOND  SALE.— The  $90,000  school  bonds  offered 
on  Julv  9 — V.  116.  p.  2680 — were  awarded  as  5V4's  to  John  Nuveen  &  Co. 
of  Chicago  at  a  premium  of  $081.  equal  to  101 .09,  a  basis  of  about  5.17%  . 
Date  July  1  1923.  Duo  on  July  1  as  follows:  $5,000.  1935  to  19-10  incl., 
and  $6,000.  1941  to  1950  incl. 

The  following  bids  were  received- 

Interest.  Premium.        Price. 

Seasongood  &  Mayer 5>,  $936         101.04 

John  Nuveen  &  Co.  .{«  7 -™         Jgf.lO 

Stacy  &  Braun.. <5X  n  117  100.13 

2,727  103.03 

N.  S.  Hill  &  Co 5>:  1.S20  102.02 

(6  5.855  106.51 

Campbell  &  Co 5';  3.397  103.75 

.">',  691  100.77 

Kauffman-Smith-Emert  Co..  Inc re ,"  333  100.37 

Prudden  &  Co 5 ' ,  576  100.67 

W.  L.  Slayton  &  Co.    . 5'.  99  100.11 

•Hanchett  Bond  Co..  Inc g  i ,  81  100.09 

Title  Guarantee  &  Trust  Co oH  412  100.16 

Spitzer.  Rorick  &  Co .-,  ■  ,  1,377  101.53 

C.  W.  McNear  &  Co 5J4'  551  100.61 

WINFIELD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Winfield) 
Henry  County,  Iowa. — BOND  SALE. — The  Hanna-Shreves  Co.  of  Bur- 
lington and  Geo.  M.  Becntel  &  Co.  of  Davenport  nave  jointly  purchased 
$160,000  school-building  bonds  at  a  premium  of  $1,275,  equal  to  100.79. 

WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa.— BOND  SALE 
REPORTS  ERRONEOUS. — We  are  advised  by  Geo.  M.  Bechtel  &  Co. 
of  Davenport  that  reports  to  the  effect  that  their  company  had  purchased 
$2,500,000  paving  bonds  are  erroneous. 

WOODLAWN,  Beaver  County,  Pa.— BOND  SALE.— The  $133,000 
4}£%  coupon  borough  bonds  offered  on  July  9 — V.  116,  p.  3032 — have 
been  awarded  to  the  Union  Trust  Co.  of  Pittsburgh  at  100.50.  a  basis 
of  about  4.21%.  Due  $8,000.  July  l  1928  and  $5,000,  Julv  1  thereafter 
from  1929  to  1953  inclusive. 

WOONSOCKET,  Providence  County,  R.  l.—BOND  SALE. — The 
$1,000,000  5%  coupon  funding  bonds  offered  on  Julv  10 — V.  117.  p.  120— 
were  awarded  to  Harris.  Forbes  &  Co.  of  Boston  at  99.31 — a  basis  of  about 
5.23%.  Date  July  1  1923.  Due  $100,000  yearly  on  July  1  from  1924 
to  1933.  incl. 

WOOSTER,  Wayne  County,  Ohio.—  BOND  SALE.— The  following 
issues  of  5,4%  street  impt.  bonds,  aggregating  $151,656  14 — offered  on 
July  6 — have  been  awarded  to  Bohmer-Reinhart  &  Co.  of  Cincinnati  for 
$153,005  89 — equal  to  100.80 — a  basis  of  about  5.33%. 

Reported  in  the  "Chrouicle"  of  June  16.  page  2805: 
$42,817  97  East  and  West  Larwill  Street  impt.  bonds,  issued  in  anticipation 
of  the  collection  of  special  assessments.     Denoms.  $1,000  and 
one  for  $817  97.     Due  yearly  on  Nov.  1  as  follows:   $4,817  97, 
1924:  $4,000.  1925;  $5,000,  1926  to  1928.  incl.;  $4,000,  1929, 
and  $5,000,  1930  to  1932,  incl. 
7,898  25  "city's  portion"'  street  impt.  bonds.     Denom.  $500.  except  one 
for  $39S  26.     Due  yearly  on  Nov.  1  as  follows:    $898  26.  1324; 
$1,000.  1925  to  1927.  incl.    $500.  192$:  S1.000.  1929  to  1931, 
incl..  and  $500.  1932. 
Reported  in  the  "Chronicle"  of  June  30.  page  3032: 
$87,416  45  special  assessment  bonds.     Denoms.  1  for  $416  45  and  87  for 
$1,000.     Due  yearly  on  Nov.   1   as  follows.    $9.416  45.   1924: 
$9,000.  1925:   $10,000.    1926  to  1929.  incl.;  $9,000,    1930.  and 
$10  000.  1931  and  U32. 
13,523  47  "city's  portion"  bonds.     Donoms.  1  for  $523  47  and  26  for  $500. 
Due  yearly  on  Nov.  1  as  follows-    $1,523  47.  1924.  and  $1,500, 
1925  to  1932.  inclusive. 
Date  May  1  1923.     Other  bidders  were: 
Prov.  Sav.Bk.&Tr.Co.Sl  52.558  85  I W.  L.  Slayton  &  Co..  Tol.  $152,228  12 
SidneySpit7.er&Co..Tol.   151 .959  35  Seasongood     &     Maver, 
Detroit  Trust  Co.,  Det_.   152.588  151      Toledo 152.074  95 

WORCESTER,  Worcester  County,  Mass. — 1922  LOANS. — The  city 
of  Worcester  issued  the  following  4%  bonds  during  the  year  1922.  those 
bearing  the  mark  (*)  having  been  previously  reported  in  our  columns: 

Purchaser —  Amount.        Purpose.  Date.         Price.  Due. 

Private  investor $40,000  Water Oct.    1921   100.785  1922-1941 

R.L.Day&Co 20.000  Water Apr.   1922   100.396  1923-1942 

R.L.Day&Co 20.000  Water Julv    1922  100.402   1923-1942 

Private  investor 50,000  Water Julv   1922*     Par       1923-1927 

Curtis  &  Sanger x300,000  Sewage  plant.  Julv    1922   100.36     1923-1932 

Curtis  &  Sanger xl5,000  Sewer Julv    1922  100.36     1923-1932 

Eldredge  &  Co *90.000  Sewageplant.  Oct.    1921   100.08     1923-1931 

Eldredge  &  Co *200,000  Sewageplant.  Jan.    1922   100.08     1923-1932 

Eldredge  &  Co *130,000  Schoolhouses .  July    1922   100.08     1923  1932 

x  In  the  "Chronicle"  of  Aug.  26  we  reported  the  sale  of  $145,000  of 
these  bonds. 

We  have  also  obtained  a  list  of  temporary  loans  negotiated  during  the 
year,  and  publish  it  below.  These  loans  were  reported  in  our  columns  from 
time  to  time  as  they  were  negotiated. 


Purchaser —  \nioant         Dale  DtlCt     1'iein 

brook  ,v  Co  $:i50.ooii   Feb       I    1.12'  Nov      i 

Balom Iros    .\   Hutzler  000.000  Jan.    17    I  no-,  $7.00  Nov      I 

in   i  National  Bank.  Boston  iou.oihi   Fab.    17  4.12';,  Nov      I   I 

First  National  Bank,  Boston  500.000   Mar.  17  1.0H',  6.00  No\      >. 

Blake  Bros.  &  Co  ion. into  Mar.  31   3.98$  6.00  \w      9  1 922 

Hlake  Bros.  &  Co  600.000    \or     IS.'I7S\  i.OO  Nov       (I 

First  National  Bank,  Boston.  5oo.  ooo  May  F>  3  43';  6.00  Nov  |5  I 

Blake  Bros   &  Co  375.000  June    2  3.48$  3.60  Nov  |5  I 

Park  Trust  Co  .  Worcester  300,000  June  20  :(   1  .'.  Nov  15  1922 

First  National  Bank,  Boston.  875.000  July     5  3.35%  1.60  No%  24  1922 

Salomon  Bros.  A   Hutzler  600,000  July    It  3.32%  7  (Mi  No-. 

First   National  Bank,  Itoston.    300,000    Aug     29   3.24%  Not 

Merchants  Nat.  Ilk..  Boston  500.0011  Nov.  10  3.95%              Jan,    Ft  1 

Merchants  Nat.  Bk.,  Boston  500.000   No\     in  3                        Feb    20  1923 

Charles  1..  Edwards,  Host  on  350.000   Nov.  23  4.115  /    iO   Mar    !0 

Charles  L.  Edwards,  Boston  350,000   Nov.  23   t  115  7.50  Apr    20  1 

Merchants  Nat.  Bk  ,  Worc'r.  000.000  Dec.  14  4  23',  8.00  Nov.     1   [923 

Merchant* Nat. Bk  .Worc'r.  860.000  Dec.  29  4.10';,  7.00  Nov     1  1923 

YOUNGSTOWN,     Mahoning    County,     Ohio.    -BONDS    SOLI)     I  \ 
1922      In  addition  to  those  already  reported  in  our  columns,  the 

Issued  the  following  bonds  during  the  year  1922: 

General  Bonds. 

Purchasi                              Amount.          Purpose.  I'nre  fnl           D 

Sinking  Fund  Comiu'ti.  $250. 000   City  portion  Far  6%  1923   1931 

Sinking  Fund  Comm            1.000  Crosswalks.  Far  0  1923  1920 

Sinking  Fund  Conun         59.0011   Refunding  Far  r,\i  1924-1932 

Sinking    Fund  Comm           66.000    Hospital  Far  5  192  1    1930 

Sinking  Fund  Comm    .      75.000   Refunding.  Far  5 ' .'  1924-1932 

Sinking   Fund  Comm            (9.000    Refunding  Far  5 '  1  1924    1932 

Hoard  of  Education             63,000   tirade  crossing  Par  5  1921   1948 

Hayden,  Miller  &  Co        37,000  Prem.$275  5       1924-1948 

Sinking   Fund  Comm  01.000    Refunding...  Far  r,'i    1924-1932 

Sinking   Fund  Comm    .      til  .000    Refunding...  Far  .-,'i     1924    1932 

Eldredge  &  Co., N.Y.C.     25.000  Parka      Prem .$170  5       1924-1928 

Special  Assessment   Bonds. 

Firemen's  Pension  Fd..     $3,640  Sewer Far  6%  1922-1926 

Durfee.  Nlles  Co 16,310  Sewer Prem .$1 68  0  1922  1920 

Firemen's  Pension  Fd..       2,988  Sidewalk Par  6  1922-1926 

Sinking  Fund  Comm          36,575  Sewer Far  6  1923  1927 

Sinking  Fund  Comm.  1  14.895   Paving  &  sewer         Par  6  1923-1927 

Sinking  Fund  Comm..  63,885   Dist.  sewer...  Far  5  1923  1927 

Sinking  Fund  Comm..     62.116   Paving    Par  6  1923  1927 

Sinking  Fund  Comm..     23,091   Sidewalk Par  6  1923  1927 

City  Trust  &  Savs.  Bk.     21.374  Paving Par  5  1924-1928 

Firemen's  Pension  Fd..      22,071    Paving Par  6  1924-1928 

Policemen's  Pension  Fd       9.763   Paving Par  6  1924-1928 

City  Trust  &  Savs.  Bk.     32,410   Paving Par  6  1924-1928 

Sinking  Fund  Comm..        1,950   Paving Par  6  1924-1928 

Sinking  Fund  Comm..   172,921   Paving Par  6  1924-1928 


CANADA,     its     Provinces    and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS.— DEBEX  TUB  ES  AUTHORIZED. 
— The  following  8%  school  debentures  have  received  the  authority  of  the 
Public  Utilities  Hoard  of  Alberta: 

$10,000  Drumheller  S.  D.  No.  2472.     Harold  A.  Brown.  Sec.-Treas. 
1,200  Heynon  S.  D.  No.  4037.     Mrs.  II.  B.  Beggs.  Sec.-Treas. 

500  Northup  S.  D.  No.  3584.     N.  Eastman.  Secretary-Treasurer. 
2.000  Lac  la  Biche  S.  D.  No.  3305.     C.  H.  Hamel.  Secretary-Treasurer. 
600  Wellsdale  S.  D.  No.  1770.     F.  W.  Grotefeud.  Secretary-Treasurer. 
2.000  Swedeboro  S.  D.  No.  41bl.      May  C.  Bergstrom.  Sec.-Treas. 
The   Debenture   Dept.   of  the    Department  of  Education  will   include 
Glacier  S.  D.  No.  4157,  $1,500.  and  Swedeboro  S.  D.  No.  4161.  $2,000. 
8%  debentures  on  their  next  call  for  tenders. 

DEBENTURE  SALES. — The  following  scnool  debentures  have  been  sold 
$800  8%  Antelope  Cut  S.  D.  No.  4076  to  Mrs.  E.  M.  Hartley  of  Stony 

Plain  at  par. 
1.800  7%  St.  CyrS.  D.  No.  4128  to  N.  R.  Alger  Corp.  of  Edmonton. 
2.500  8%  McLennan  S.  D.  No.  3382  to  Matthews.  Miller  &  Co.  of  Ed- 
monton at  101. 
1.500  7%  Beaumont  S.  D.  No.  741  to  N.  R.  Alger  Corp.  of  Edmonton. 
4.000  7%  Moscow  S.  D.  No.  1435  to  Runnells.  Rouser  &  Co.  at  101.03. 
600  8%  Stretton   S.   D.   No.    1187  to  Matthews,   Miller  &   Co.  of  Ed- 
monton at  101. 
Other  issues  recently  bougnt  by  W.   Ross  Alger  Corp.  of  Edmonton. 
Alta..  are:     Wye   P.   D.   No.   611,   $1,500.  7%.   15  installments:   Drum- 
heller S.  D.  No.  2472.  $10,000.  7%.  15  installments. 

BAGOTVILLE,  Que.— BOND  SALE. — The  Municipal  Debenture* 
Corp..  according  to  reports,  has  been  awarded  $210,000  5H%  30-year 
bonds. 

BRITISH  COLUMBIA  (Province  of)  .—BIDS. — Following  is  a  complete 
list  of  the  bids  received  for  the  $2,000,000  5%  coupon  (with  privilege  of 
registration  as  to  principal)  bonds  offered  on  June  25  (V.  116.  p.  2914): 

25  Yrs.      20  Yrs. 

♦Dominion  Securities  Corp 97.031       97.021 

A.  E.  Ames  &  Co 96.639       96.639 

Gairdner.  Clarke  &  Co..  Guaranty  Co.  of  New  York  and 

Blyth.  Witter  &  Co 96.46         96.46 

Royal  Financial  Corp 96.451       96.741 

British  American  Bond  Corp 96.031       

Matthews  &  Co.,  R.  A.  Daly  &  Co.  and  McLeod,  Young, 

Weir  &  Co 96.11  96.11 

C.  H.  Burgess  &  Co..  Royal  Securities  Corp.  and  Mac- 

neill.  Graham  &  Co 95.38         95.38 

W.  A.  Mackenzie  &  Co.  and  Aemilius  Jarvis  &  Co 94.91         95.21 

*  Purchasers,  as  reported  in  V.  116.  p.  3032. 

COWANSVILLE,  Que.— BOND  OFFERING. — It  is  stated  that  A.  C. 
McPhee.  Secretary-Treasurer,  is  receiving  bids  for  the  purchase  of  $40,000 
514%  35-installment  bonds.  Denom.  $250  and  $500.  Int.  J.  &  J.  No 
definite  date  has  been  set  to  receive  the  tenders. 

EAST  ANGUS,  Que. — BOND  SALE. — The  Municipal  Debentures 
Corp.  has  been  awarded  an  issue  of  $150,000  5Vi%  bonds  maturing  from 
1934  to  1943  incl. 

ELMIRA,  Ont. — BOND  SALE. — It  is  reported  that  an  issue  of  $16,500 
5}4%  20-installment  debentures  has  been  awarded  to  Matthews  &  Co. 
at  100.56.  the  money  costing  the  town  approximately  5.43%.  Tenders 
were  as  follows: 


Matthews  &  Co 100.56 1  Gairdner.  Clarke  &  Co 

A.E.Ames&Co 100.23   " 

Macneill.  Graham  &  Co 100.11 

Municipal  Bankers  Corp 100.10 

Wood.  Gundy  &  Co 99.85 

Bell.  Gouinlock  &  Co 99.80 


...  99.73 

AV.  A.  Mackenzie  &  Co 99.73 

C.  H.  Burgess  &  Co 99.62 

Nesbitt.  Thomson  &  Co 99.46 

Dyment,  Anderson  &  Co 99.23 

Mackay-Mackay 98.48 


ETOBICOKE  TOWNSHIP,  Ont.— BOND  SALE.— It  is  reported  th;  t 
four  blocks  of  bonds,  aggregating  $70,539,  bearing  5  H%  and  6%  interest, 
have  been  awarded  to  McLeod,  Young.  Weir  &  Co.  at  120.66  Other 
bids  were:  Matthews  &  Co..  102.528:  Gairdner.  Clarke  &  Co.,  102.392; 
Bain.  Snowball  &  Co..  102.39:  Dyment.  Anderson  &  Co..  102.30;  Macneill, 
Graham  &  Co..  102.11:  Wood.  Gundy  &  Co..  102.05.  and  Nesbitt. 
Thomson  &  Co..  101.90. 

FORD  CITY,  Ont.—  BOND  SALE. — According  to  reports,  an  issue  of 
$70,000  6%  30-annual-installment  separate  school  bonds  has  been  awarded 
to  Dyment.  Anderson  &  Co.  at  19.50,  a  basis  of  about  6.05%. 

HAWKESBURY,  Ont.— BOND  SALE.— It  is  reported  that  C.  H. 
Burgess  &  Co.  were  recently  awarded  $19 .043  6%  20-installment  debentures 
at  a  price  of  101.13.  the  money  costing  the  town  approximately  5.86%. 
This  was  the  only  tender  received. 

KENTVILLE,  Ont. — BOND  SALE.— It  is  reported  tnat  Johnston  & 
Ward  nave  been  awarded  $7,600  20-vear  and  $5,500  15-year  5'.-%  bonds. 
Bids  for  the  20-vear  bonds  were:  Johnston  &  Ward.  101.12;  Eastern  Securi- 
ties Co..  101.15;  W.  F.  Mahon  &  Co..  100.59:  J.  O.  Macintosh  &  Co.. 
100.57.  For  the  15-vear  bonds  were:  Johnston  &  Ward.  100.88:  Eastern 
Securities  Co..  100.67:  W.  F.  Manon  &  Co..  100.59;  J.  O.  Macintosh  & 
Co.,  99.53. 

LEVIS,  Que. — BOND  SALE. — Newspaper  reports  state  that  an  issue 
of  $100,000  5%  bonds,  due  from  1940  to  1948,  has  been  purchased,  by  the 
Municipal  Debentures  Corporation. 
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MIDLAND,  Ont. — BOXD  SALE. — It  is  reported  that  an  issue  of 
5H%    20-installment   debentures,   guaranteed   by   the  County   of 
has  Men  awarded  to  the  Municipal   Bankers'   Corporation   at  a 
101.03.  the  money  costing  the  municipality  approximate 
ers  were  as  follow 

Municipal  Bankers  Corp 101.03    IMacneill.  Graham  &  Co 

Wood.  Gundy  *  Co .100.93    1  Gairdner.  Clark.-  *  Co 

Bain.  Snowball  *  Co 100.,.?   W    C    Br  

A.  E.  Ames  A  Co .100.59    INesbitt.  Thomson  ft  Co 

C.  H.  Burgess  &  Co 100.53    iDyment.  Anderson  A-  Co... 


$56,000 

Simcoe. 

price  of 

Tend- 

100.41 
100.371 

100.27 

100.05 

PENELANGUISHENE,    Ont.— BO.VD    SALS.— It  Is    reported    that 

news  £  Co    nave  been  awarded  a  $16,000  5J  IT  «<'rial  bond 

Issue  of  the  town,  guaranteed  by  the  Cow              -  It  the  price  of 

100. S2.   the   money   is  costing  approxirr. .  •                5  Other   bids  were: 

Co..  100  7                  Tier.  Clari  Municipal 

Bankers'  Corp..  100  33    C     H.  Burgees  .V  Co..   100 -M:  MacNeill.  Graham 

...  100  1*.  and  Wood.  Gundy  £  Co..  100.16. 

PETERBOROUGH.  Ont.— DEBEXTVRE  SALE—  Frank  Adams.  City 
Treasurer,  informs  us  that  the  following  offers  were  received  for  $50,000 
5H'  debentures  of  the  city  of  Peterborough,  for  which  tenders  I 

invited  up  to  July  4: 

.Ynw —                                                                                    Rate.  Amount. 

Wood.  Gundy  &  Co ...103  .  $51,644  00 

leill.  Graham  &  Co... 103.120  51. .560  00 

-  iner    Clarke  A  Co ..102.R73  -36  .50 

'o 102.870  <5  00 

Dvment.  Anderson  *  Co 102.820  51.410  00 

W    A    MacKenzie&Cd 102.720  '.0  00 

Bain.  Snowball  A  Co 102. i-"  51.343  50 

Man                 102.R2O  51.31000 

McLeod.  Young.  Weir  &  Co 102.580  51.290  00 

Dominion  Securities  Corp 102.537  51.21 

Municipal  Bankers' Corp.. 102.470  51.235  00 

Harris.  Forbes  ft  Co 102.340  51.170  00 

litis  Jarvis  A  Co 102.310  51.154 

C.  H.  Burgess  ft  Co 102.170  51.08500 

Stev                    ly  ft  Co 101.930  .5  00 

ft.  K.  Ax                     101.890  50.94500 

The  National  City  Co.- 101.700  50.R50  00 

A.  J.  l'attison  Jr.  ft  Co 99.45^,7  49.7. 

The  tender  of  Wood.  Gundy  ft  Co.  at  103.288.  being  the  highest,  was 
accepted. 

PRINCE   RUPERT,   B.   C— BOXD  OFFERIXG.—U  is  reported  that 

D.  J.  Mateson.  Treasurer,  will  receive  tenders  until  July  21   for  $78,500 
6%  15  and  L7-year  bonds,  payable  in  Canada  and  New  York. 

RIVERSIDE,  Ont. — BOXD  SALE. — It  is  reported  that  Louis  Jones  ft 
Faulkner  have  been  awarded  an  issue  of  $35,000  school  bonds. 

ST.  HONORE,  Que. — BOXD  OFFERIXG.— It  is  reported  that  tenders 
will  be  received  until  Julv  23  bv  J.E.Bouchard.  Secretary-Treasurer,  for 
$30,000  6Ti  20-installment  debentures.  Date  May  1  1923.  Interest  semi- 
annually at  Chicoutimi.  Quebec  and  Montreal. 

SHERBROOKE,  Que.— BOXD  SALE. — It  is  stated  that  Matthews  ft 
Co..  of  Toronto,  have  purchased  $255,000  5^  30-installmcnt  debentures 


Tender* 

Murrav   A   Co 94.88 

Bain    Snowball  A  Co .,' 

Dominion  Securities  Corp 94.07 

Hanson  Bros 93.21 


at  a  price  of  96.509.  whichjmeans  an  approximate  cost  of  5.31  <^  . 
were  as  follows: 

Matthews  A  Co ...96.509 

McLeod.  Young.  Weir  &  Co. .95.36 

Credit  Canadien.  Ltd 

Wood.  Gundv  &  Co 

c    H    Burma*  ft  Co ...95.07 

■  ill.  Graham  ft  Co 

SOUTH    WESTMINSTER,    B.    C.—BOXD   SALE—  Unofficial   report* 
that  an  issue  of  $45,000  6<^   30-year  South  Westminster  Dyking  and 
Drainage   Commission    bonds   has   been   purchased    by    the   Westminster 
Trust  Co. 

THESSALON,  Ont.— BOX!)  SALE .— The  Toronto  Globe"  of  July  10 
reports  that  the  Town  Council  which  last  week  awarded  two  small  issue* 
of  bonds  to  the  Municipal  Bankers'  Corp.  under  circumstances  that  were 
out  of  the  ordinary,  has  reconsidered  the  tenders  and  has  rejected  the  bid 
that  was  previously  accepted.  Matthews  ft  Co..  which  submitted  the 
high  tender,  have  been  awarded  the  bonds.  The  award  in  the  first  in- 
stance was  made  on  the  stipulation  that  the  Municipal  Bankers'  Corp. 
would  meet  certain  costs,  but  it  now  appears  that  the  bid  of  Matthew* 
ft  Co.  would  more  than  offset  these  extra  charge*.  The  issues  were  for 
S.30.000  6%  30- year  installment  and  $11,000  5  H  %  20- year  debentures. 
Bids  were  as  follows: 

$30,000 

30-  Yr. 

Matthews  A-  Co..  Ltd 1 

Wood.  Gundy  &  Co 106.632 

MacNeill.  Graham  ft  Co.. 1 

C    H.  Burgess  ft  Co.. 106.01 

G airdner.  Clarke  ft  Co 105.67 

Od,  Young.  Weirft  Co I 

Municipal  Bankers 105 .50 

tt.  Thomson  &  Co 104.67 

Bell.  Gouinlock  ft  Co 102.00 

TORONTO  TOWNSHIP,  Ont.— BOXD  SALE—  The  $16,000  5M% 
'.(^-installment  school  debentures  offered  on  July  7 — V.  116.  p.  3033 — were 
awarded  to  Bain.  Snowball  ft  Co.  of  Toronto  at  101 .697 — a  basis  of  about 
5.30"^.  Other  bids  were:  Municipal  Bankers  Corporation.  101.35: 
C.  II.  Bu  o.,  101.357:  MacNeill.  Graham  ft  Co  .  101.11:  Gairdner. 

Clarke  ft  Co..   101.075:  Matthews  ft  Co..   100.97:  Wood.  Gundy  ft  Co.. 
100.78.  and  Dyment.  Anderson  &  Co..  100.66. 

UXBRIDGE,  Ont.— BOXD  SALE — It  is  reported  that  an  issue  of 
20-year  bonds  has  been  awarded  to  tne  Sterling  Bank  at 
100.55.  Two  other  tenders  were  nigher.  that  of  Stewart.  Scully  ft  Co.. 
at  100.57.  and  Wood.  Gundv  ft  Co..  100.56  Other  bids  were:  Municipal 
Bankers'  Corp..  100.47:  Gairdner.  Clarke  ft  C  o..  100  372  \\  ft.  Mackenzie 
ft  Co..  100.123:  W.  C.  Brent  ft  Co..  100.11:  MacNeill.  Granam  ft  Co.. 
100.03:  Matthews  ft  Co..  99.65.  and  Murray  ft  Co..  98.63. 

VILLEROY,  Que. — BOXD  SALS. — Reports  state  that  an  issue  or 
S100.000  oH't  10-installment  debentures  has  been  purchased  by  the 
Municipal  Debentures  Corporation. 
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REDEMPTION  NOTICE. 

Escambia  County,   Florida, 

6%   ROAD   PAVING   BONDS. 

NOTICE    I*   hereby   given    that    Bonds    No* 
66  to  130.  both  Inclusive,  for  $1,000  each,  of  Es 
cambia  County   Koad    Paring   Bond   Issue,  have 
called   In   for  retirement   on   August    15th. 
1923.   in  ai  with   our  option. 

OWNBR8  will  present  same  to  Guaranty  Trust 
Fork  City  and  ■  merit 

therefor   on    above   data 

BOARD     OP     BOND     TR1   B 

mty.   Florida. 


BALI  -  Cv  LUM  PAN  1 

Membtt  York  Stock  Exclunge 

HARTFORD 

Connecticut  Securities 


NEW  LOANS 


S60.000 


NEW  LOANS 


$78,000 


Township  of  Susquehanna,   Union  Free  School  District  No.  10 

Cambria  County,  Pa.  Town  of  Schodack  Rensselaer  Co.  N.  Y. 


4  2^  9c  Improvement  Bonds. 

The  Township  of  Susquehanna.  Cambria 
County,  Pennsylvania,  will  offer  for  sale  to  the 
highest  responsible  bidder  $60,000.00  of  Im- 
provement Bonds  1923,  of  said  Township  of  the 
par  value  of  SI .000.00  each,  interest  at  the  rate 
of  four  and  one-half  per  cent  per  annum,  payable 
semi-annually.  September  1  and  March  1,  in 
each  year,  without  deduction  for  taxes  of  the 
Commonwealth  of  Pennsylvania.  Said  bonds 
will  mature  and  be  paid  as  follows:  Bonds  No.  1 
to  15  inclusive.  September  1.  1928:  Bonds  No. 
16  to  30  inclusive.  September  1  1933.  Bonds  No. 
31  to  45  inclusive.  September  1.  1938.  and  Bonds 
No.  46  to  60  inclusive.  September  1.  1943. 

All  bids  must  be  accompanied  by  a  certified 
check,  payable  to  the  "Treasurer  of  the  Township 
of  Susquehanna."  in  the  sum  of  $1,000.00.  which 
will  be  retained  by  the  Township  of  Susquehanna 
as  liquidated  damages  for  failure  of  the  successful 
bidder  to  fulfill  his  contract. 

The  said  Township  reserves  the  right  to  reject 
any  or  all  bids.  All  bids  must  be  sealed  and 
marked  "Bid  on  Bonds"  and  in  the  hands  of  J. 
Harrison  We?tover.  Spangler.  Pennsylvania. 
Solicitor  for  Supervisors,  before  eleven  A.  M. 
July  24.  1923.  at  which  place  and  time  said 
bids  will  be  opened. 

E.  J.    ROS8,  Secretary. 

J.   HARRISON    WE9TOVER,    Solicitor. 
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United    State*    and    Canadian 

Mupk.iiui    Ronrir 

Grouna  FU*»   Singer  building 
■  •    Llb.rty    Strrrt  New    York 

TelThorif    Cortlandt    3IR3 


NOTICES 

No.  12370 
TREASURY  DEPARTMENT 
Office  of  Comptroller  of  the  Currency 

Washington.  D.  C,  May  9.  1923. 
Whereas,    by    satisfactory    evidence    presented 
to  the  undersigned .  It  has  been  made  to  a  ppear  that 
"PRANK!  IN   NATIONAL   BANK 
IN    NKW     i ORB 
In  the  City  of  New  York,  in  the  County  <■' 
York  and  State  of   Vp»    York,  has  con  plied  with 
nil  the   provisions   ,>f  the   statutes  of  the    I'nlted 
Hta'en,   required    to    be   complied   with    befbr*   an 
Association  shall   tw  authorized   to  commence  the 
'  business   of   Hmikmc 

Kow     Therefore.     I.     HENRY     M       D\ 
.  Comptroller  of  the  Currency,  do  hereby  certify 

that 

"FRANKLIN    NATIONAL    BANK 

IN    NKW     i  nltK." 

lu  tb<  New  1  ark.  in  the  County     ' 

B1    !•■   of   Ne*     "lork.    Is  authori 
•     the    business    of    Banking   M    provided 
In   8ertlon    Fifty  one   Hundred   ai  !ne  of 

tin     ■  ■  of  the   I'nited   States. 

In    Testimony    Whrrro'    wltni-vs    n>y    hand   >uid 
seal  of  office  this  ninth  day  of  Mar,  1923 
HENRI     M      li  x  •'.  i  - 
(Seal)  .niptr..|li  r  of  the  Ciirrenrv 

B.   W.    Strassburgcr 
SOUTHERN  INVESTMENT   SECURITIES 

M  »ntg»merv,    Ala. 


NOTICE  IS  HEREBY  GIVEN  that  .waled 
proposals  will  be  received  by  the  Board  of  Edu- 
cation of  Union  Free  School  District  No.  10. 
Town  of  Schodack,  County  of  Rensselaer,  State 
of  Ni»  York,  until  8  o'clock  P.  Jn.  on  the 
20th  da>  of  Jul>.  1923.  at  the  School  House 
in  the  Yillage  of  Castleton.  Rensselaer  County, 
N.  Y..  for  the  purchase  of  all  or  any  part  of 
an  issue  of  Seventy-eight  thousand  Dollars 
($78,000,001  of  Bonds  of  said  District,  being 
30  Bonds  numbered  from  One  to  Thirty,  in- 
clusive. 

The  first  eight  Bonds  will  be  of  the  denomina- 
tion of  Fifteen  hundred  dollars  ($1,500.00)  each 
and  the  next   Twenty-two  Bonds  will  be  of  the 

.  denomination  of  Three  thousand  dollars 
($3,000.00)   each.     Said   Bonds  will  not   be  sold 

I  below  par  and  will  be  Dated  August  1st.  1923. 
and  will  bear  interest  at  the  rate  of  five  per 
dent  per  annum,  payable  semi-annually  on 
January  first  and  July  first  of  each  year,  at  the 
National  Exchange  Bank  of  Cast  let  on.  N.  Y., 
to  the  registered  holders  thereof  in  New  Y'ork 
Exchange. 

Number  One  of  said  Bonds  will  mature  on  the 

]  First  day  of  January  1925  and  one  Bond  on  the 
First   day  of  Januarj    •  ir  thereafter  until 

all  of  said  Bonds  have  matured. 

All  bidders  will  be  required  to  deposit  with 
their  l.ids  in  cash,  certified  chi<-k  or  bank  draft, 
an  amount  equal  to  ten  per  cent  of  their  bids 
and  purchasers  of  Bonds  will  be  required  to 
pav  the  balance  of  their  bids  with  accrued  interest 
on   the   Bonds  from   August    Is  when  the 

Bonds  are  delivered        1'  rill   1*'  returned 

to   unsuccessful    bidden       The   right    is  reserved 
to  reject  any  and  all  bid 

All  bid*  shall  be  addressed  "Albert  H.  Folmsbee. 
rk    of    the    Board    of    Education,    Castleton. 
\       "i         Proj  iuW    and    Check*    or 

Drifts  accompanying   the  same  shall   be  drawn 
to  the  order  of  s,ii<|  Board  of  Education. 
i  June  29th,  1923. 
rd  "t  Education. 
1  nion   I  re*  School  District  No.  10. 
["own  of  Schodack,  Count  \  of  Rensselaer. 
St  ate  ol   New    N  ork. 
lY's,  Mt      bonded      indebtedness     of 

said  District  $47.600  00 

I  Assessed  value  of  Real  and  personal 

I      ".530.00 

mated  population.  1922 -'.100 

-  0188 


LIQUIDATION 


THE 


HAYDEN-CL1NTON      NATIONAL 
BANK  OF  COLUMBUS. 
Notice    of    Liquidation. 

■  lei,  (  I.:. ton  National  Link  of  Colum- 
clty  of  Columbus,  in  ih< 
ffulrs      The  Hunt' 
of  Columbus   has   purchased  all 
of  tn,  lined  all  of  the  liabilities 

of  thi  •  d   all  note  noldei  ■    ind  cri 

of  the   association   are  hereby   notified 

i  to  Drosent  the  notes  and  other  claims  for  payment. 

i-  i  it ti  i  m 

Dated.  Columbus.  Ohio.   May  2.   1023.     ffl  "3 
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Chronicle  Index. 

The  index  to  Volume  116,  part  2  ( covering  the  is- 
aes  of  the  "Chronicle"  for  April,  May  and  June 
123)  is  being  sent  to  our  subscribers  to-day  along 
ith  this  number  of  the  paper. 


The  Financial  Situation. 

The  security  markets  have  further  improved  the 
resent  week,  notwithstanding  some  adverse  devel- 
pments,  such  as  a  further  break  in  the  option  price 
Ir  wheat  at  Chicago  to  below  96  cents  a  bushel 
though  with  a  sharp  recovery  the  last  two  days) 
ad  the  election  of  Magnus  Johnson,  the  Farrner- 
abor  candidate,  as  United  States  Senator  from  Min- 
esota.  In  part  the  improvement  in  security  values 
;  due  to  a  great  change  in  the  technical  position  of 
ie  market.  Liquidation  in  the  stock  market  has 
ot  only  been  drastic. and  thorough,  but,  what  is  even 
lore  important,  it  has  evidently  been  carried  to 
ampletion,  all  the  weak  holdings  having  been 
iaken  out  during  the  three  months'  period  of  severe 
eeline  in  values.  Bear  operations  therefore  are  im- 
otent  to  bring  about  any  further  break,  since  there 
5  no  more  stock  to  be  dislodged.  As  a  consequence, 
raders  on  the  Exchange,  whose  dealings  always  con- 
titute  an  important  part  of  the  transactions  from 
ay  to  day.  are  now  operating  for  a  rise,  and  they 
ind  stocks  in  such  limited  supply  that  purchases  of 

few  hundred  s1  res  suffice  to  bring  about  a  sub- 
tantial  advance. 

It  is  worth  considering,  too,  whether  the  disloca- 
ion  in  the  country's  economical  position  is  not  also 
tt  process  of  being  corrected.  The  fundamental 
reakness  in  underlying  conditions  has  been  the  fact 


that  in  the  West  agricultural  prices  have  been  de- 
clining dose  to,  if  not  below,  the  cost  of  production, 
while  in  the  East  wages  and  manufacturing  costs 
have  been  rising  higher  and  higher.  With  reference 
to  the  rise  in  wages,  the  anomalous  state  of  things 
thus  created  is  well  expressed  in  a  statement  we 
find  in  the  August  circular  of  C.  P.  Childs  &  Co.  to 
the  following  effect:  "'The  situation  is  manifestly 
unbalanced  when  the  average  farmer  working  an  en- 
tire season  produces,  say  20  bushels  of  corn  per  acre 
for  which  he  obtains,  say  85  cents  a  bushel,  or  $1? 
gross  for  a  year,  in  contrast,  to  a  plasterer  who  re- 
ceives $18  net  for  a  single  day's  work."  It  is  only 
necessary  to  state  the  case  to  make  it  plain  to  every- 
one that  such  a  state  of  thing?  cannot  long  continue 
without  involving  the  whole  country  in  ruin.  When 
the  Western  buying  power  is  gone  the  market  for 
Eastern  wares  and  goods  will  also  be  gone.  It  is  the 
recognition  of  this  fact  that  constitutes  the  encour- 
aging feature  in  the  situation,  for  we  must  know  and 
understand  our  malady  before  we  can  undertake  to 
treat  it.  The  remedy  has  been  in  course  of  applica- 
tion during  the  last  three  months.  Orders  have  been 
falling  off  and  commodity  prices  have  as  a  conse- 
quence been  declining  until  even  the  working  classes 
are  beginning  to  perceive  that  wages  cannot  go  any 
higher.  The  one  other  thing  needed  is  the  repeal  of 
our  restrictive  immigration  laws.  Open  the  door 
wide  to  desirable  immigrants,  but  not  to  the  vicious 
or  defective  classes,  and  let  economic  law  do  the  rest. 
The  farmer  needs  an  extra  supply  of  consumers  at 
home  to  make  up  for  the  market  of  which  he  is  being 
deprived  abroad  and  the  manufacturer  equally  needs 
a  new-  body  of  consumers  to  keep  his  mills  and  fac- 
tories going,  and  thus  ward  off  the  idleness  that 
otherwise  stands  ahead. 


Little  change  can  be  reported  during  the  week  in 
the  troubles  in  building  and  in  mining.  The  hostile 
attitude  of  landlords  and  tenants  towards  each  other 
has  not  been  lightened  by  the  housing  statutes.  One 
landlord  has  sought  an  injunction  to  keep  his  tenants 
and  their  friends  off  the  roof,  alleging  that  they  have 
no  right  there,  but  congregate  for  viewing  an  outdoor 
"movie"  show  nearby,  thereby  causing  great  dam- 
age; they  respond  by  alleging  that  he  included  this 
free  exhibition  as  a  part  of  the  inducements  offered. 
There  is  an  organization  of  tenants  as  well  as  of 
owners,  and  the  very  iron-clad  lease  form  proposed 
to  the  latter  has  not  only  brought  a  reported  division 
in  their  ranks  but  has  set  the  tenants  agog,  one  shaft 
in  their  resistance  being  a  threat  to  try  to  get  the 
executive  head  of  the  owners1  assc  iation  deported  as 
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being  still  a  British  subject  and  also  an  undesirable 

alien. 
A  mass  meeting  of  bricklayers,  called  for  Monday 

ning,  produced  no  marked  immediate  result,  but 
on  Tuesday  the  large;  builders  Lifted  their  ban  upon 
new  contracts,  interpreting  the  outlook  to  be  stabil- 
ised costs  at  the  present  Level;  some  arrivals  of  Ger- 
man brick  arc  reported,  and  one  Large  constructing 
concern  noted  that  the  publicity  given  has  at  traded 
workers  hither  and  sees  reason  to  look  for  abundant 
labor  by  the  close  of  the  year.  Of  more  significance 
may  be  the  vote  of  three  of  the  five  local  unions  tor 
permitting  bricklaying  to  be  taught  in  the  public 
schools,  where  carpentry  and  other  trades  are  now 
f;.  light,  in  harmony  with  the  union  apprentices'  sys- 

Mi.  Lewis,  the  head  of  the  United  Mine  Workers, 
has  revoked  the  charter  of  District  No.  20,  covering 
the  Nova  Scotia  bituminous  fields,  declaring  that  his 
organization  is  not  political  and  "cannot  be  used  to 
promote  the  fallacious  whims  of  any  political  fanatic 
who  seeks  to  strike  down  the  established  institutions 
of  his  Government."  The  strike  in  Nova  Scotia  is 
called  a  sympathetic  one  in  support  of  British  steel 
mill  workers  of  a  corporation  which  has  a  wage 
agreement  with  the  Lewis  organization  in  respect  to 
coal  mining.  The  significance  seen  in  this  is  that 
when  the  adjourned  conference  resumes,  on  Monday, 
Lewis  will  renew  the  struggle  for  "recognition,"'  urg- 
ing that  thereby  it  will  be  more  feasible  to  keep  a 
tight  line  on  the  industry  against  "unauthorized" 
strikes.  If  he  can  drive  back  the  Nova  Scotia  men 
by  disciplining  them  he  can  present  a  gesture  for  the 
possibility  of  peace;  the  plea  offered  for  the  obnox- 
ious "check-off"  is  similarly  that  thereby  the  indus- 
try can  better  be  kept  in  line  against  unauthorized 
interruptions.  Yet  it  is  debatable  whether  indus- 
tries have  not  suffered,  on  the  whole,  quite  as  much 
and  as  frequently  from  the  authorized  strike  as  from 
the  "outlaw"  kind  ;  or,  perhaps,  from  the  coercion  of 
strike  threats. 


It  cannot  be  claimed  that  any  definite  progress 
-  been  made  during  the  week  toward  closing  the 
rift  between  Great  Britain  and  France  regarding 
1  lerman  reparations  and  the  occupation  of  the  Ruhr. 
Qord  Curzon  and  several  of  bis  associates  in  the 
British  Cabinet  were  busy  all  week  on  the  prepara- 
tion of  a  reply  to  the  Germans,  which  would  first  be 
submitted  to  the  Allies  and  the  United  States.     The 

Cabinet  held  several  meetings  to  discuss  the  reply, 

and  according  to  an  Associated  Press  cable  dispatch 
from  London  yesterday  afternoon,  it  was  expected 
that  it  would  be  sent  forward  during  the  evening 
According  to  the  dispatch  also,  "additional  altera- 
tions were  made  in  the  text  yesterday."  The  corre- 
spondent added  that  "it  is  understood  that  the  BUg- 
gested  reply  contains  about  1.100  words  and  is  up  to 
the  standard  of  cogency  and  forcefulness  usually 
characterising  documents  prepared  by  Lord  Curson, 
the  Secretary  for  Foreign  Affairs,  and  that  it   is 

marked  throughout  by  a  most  moderate  and  amicable 


tone 


M 


The  earliest  cable  advices  from  Paris  received  here 
after  Premier  Baldwin  made  his  statement  to  the 
British  House  of  Commons  on  July  L2  stated  that  :i 
feeling  of  relief  prevailed  in  political  circles  in  the 
French  capital.   The  representative  of  ihv  New  fork 

"Times"  cabled   thai    "when    Premier   Baldwin's  dec 


Lai  alien  first   reached  the  French  capital  there  was 
j  ii  of  relief  that  it  did  not  bring  a  definite  break 
between  Britain  and  Prance.    Such  was  the  senti 
ment  expressed  by  all  political  writers  in  the  morn- 
ing papers."     He  added,  however,  that,  "after  con- 
sideration and  inspiration  from  the  Quai  d'Orsay, 
expressions  of  opinion  have  changed  to  avowal 
disappointment  at  what  the  British  Prime  Mini- 
said.    An  agreement  along  this  line  by  two  papers 
generally  opposed  as  the  'Temps'  and  the  'Journal 
des  Debats'  indicates  that   Prance  will  not  agree 
the  British  note  to  Germany  if  it  contains  what  the 
French  Foreign  Office  thinks  it  will  contain."    Cos 
tinning    his    outline    of    the    French    attitude,    the 
■•Times"  correspondent  declared  that  "in  French  cir 
cles  this  afternoon    [duly    13]    Mr.   Baldwin   is  not 
credited  with  a  desire  to  settle  the  reparations  prob- 
lem.    It  is  asserted  that   England  see-  Prance  due  to 
win  a  great  victory  and  seeks  to  prevent  her  getting 
the  credit  such  a  victory  would  bring."     The  A- 
ciated  Press  representative  in    Paris  asserted  that 
"the  British  Prime  Minister's  statement  of  policy 
lost  some  of  its  sugar  coating  for  the  French  ne\ 
papers  overnight,  and  this  afternoon's  editions  had 
become  rather  acid,  with  a  strong  flavor  of  sarcasm 
and  some  ridicule  in  their  comments." 

This  critical  attitude  on  the  part  of  the  Frend 
continued  and  even  became  more  pronounced  as  the 
days  passed,  according  to  the  Paris  cable  dispatches. 
It  became  known  that  Premier  Poincare  would  de 
Liver  an  address  last  Sunday  at  Senlis.  in  which  ii 
was  expected  that  he  would  make  reply  to  Premier 
Baldwin's  statement  of  the  Thursday  previous. 
Special  attention  was  directed  to  the  fact  that  "M. 
Poincare  chose  for  his  pronouncement  this  town 
|  Senlis],  which  marks  the  furthest  advance  of  the 
Germans"  (during  the  war).  The  Associated  Press 
correspondent,  in  his  synopsis  of  the  address,  said 
thai  "Premier  Poincare  to-day  proclaimed  the 
French  Government's  unalterable  decision  resolutely 
to  stand  for  the  complete  execution  of  the  Versailles 
peace  treaty  with  the  German  debt  at  132,000.000,- 
000  gold  marks,  a*  agreed  upon  by  the  Allies  at  the 
London  conference,  and  against  any  international 
financial  committee  to  replace  the  Reparations  Com- 
mission." The  correspondent  further  asserted  that 
'"M.  Poincare  said  Prance  had  finished  the  making 
of  concessions  to  Germany.  She  was  tired  of  tem- 
porizing with  that  country.  The  Premier's  strongly 
worded  address,  while  carefully  refraining  from 
mentioning  the  speech  of  Stanley  Baldwin,  the  Brit- 
ish Prime  Minister,  last  week,  is  considered  as  the 
French  Government's  preliminary  answer  to  the 
British  position  with  regard  to  the  occupation  of  the 
Ruhr."  Taking  up  one  feature  of  the  British  Pre- 
mier's statement,  the  New  York  "Times"  correspond- 
ent cabled  that  "in  reply  to  Mr.  Baldwin's  accusa- 
tion that  occupation  of  the  Ruhr  was  resulting  in 

economic  damage  to  other  nations  by  causing  Ger- 
main's ruin.  If.  Poincare  said  that  if  England  had 
joined  with  Prance  in  the  Ruhr  occupation  Germany 

ii](l  not  have  resisted,  and  therefore  would  not 
have  brought  upon  herself  the  damage  which  has  en- 
sued from  carrying  on  resistance.  In  other  words, 
that  If  Germain  is  ruining  herself  in  resistance  her 
plight   is  more  the  fault  of  England   than   Franc 

,l\  Monday  the  French  Foreign  Office  issued  :i 
statement  claiming  that  M.  Poincare's  address  could 
not  be  regarded  as  a  reph  to  Premier  Baldwin,  as 
the   address    was    wiillleii    before   the    British    state 
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Mien i  was  presented  to  the  British  Bouse  of  Coin 

IIIOIIX. 


Premier  Baldwin's  statement  was  said  to  have 
been  received  with  increasing  favor  by  his  own  coun 
trymen  the  more  ii  was  studied.  The  London 
•■Tiiiics"  declared  thai  "the  Government's  statemenl 
w;is  clearly  approved  by  all  sections  of  Parliament 
(.11  Thursday,  and  evidence  is  growing  thai  ii  ex 
presses  with  singular  exactitude  the  genera]  opinion 
of  the  country.  In  this  great  matter,  at  any  rate,  the 
country,  withoul  distinction  of  class  or  party,  is  be- 
hind ilic  Government."  Continuing,  the  "Times" 
s;iitl  that  "this  country  can  no  longer  acquiesce  in  a 
situation  in  which  iis  own  views,  interests  and  aspi- 
rations arc  ignored.  It  supports  the  Government  in 
taking  distinctive  action  and  it  hopes  that  its  own 
feelings  of  friendliness  for  Prance  arc  so  Ear  recip 
located  as  to  enable  our  ally  to  take  freely  and  fairly 
into  consideration  our  own  point  of  view."  The 
Statement  was  approved  "at  a  special  meeting  of  the 
Joint  International  Committee  of  the  General  Coun- 
cil of  the  Trades  Union  Congress  and  the  Executive 
(\>nunittee  of  the  Labor  Party."  The  London  repre- 
sent ative  of  the  New  York  "Tribune"  said,  however, 
that  "the  chief  criticism  of  Premier  Baldwin's  state- 
ment of  policy  yesterday  comes  from  those  who  hold 
that  he  erred  on  the  side  of  moderation  and  left  the 
way  open  for  French  delay  in  sending  a  reply  to  Ger- 
many. Events  probably  will  show  this  criticism  to 
be  unjustified,  for  authoritative  quarters  announce 
the  Premier  intends  to  have  his  note  to  Germany 
ready  for  the  consideration  of  the  Allies  and  'inter- 
ested Powers,'  chiefly  America — early  next  week." 

In  a  cablegram  to  his  paper  as  early  as  July  13  the 
London  correspondent  of  the  Xew  York  "Herald'' 
claimed  that  "no  time  is  being  lost  by  the  British 
Government  in  drawing  up  its  reply  to  the  German 
reparations  proposals.  It  is  expected  the  note  will 
be  forwarded  to  the  Allied  Powers  Wednesday  or 
Thursday  and  the  urgency  of  an  early  reply  will  be 
stressed.  Foreign  Secretary  Lord  Curzon  probably 
will  have  the  note  ready  for  the  Cabinet's  considera- 
tion Monday  or  Tuesday.  The  whole  situation  has 
been  so  thoroughly  thrashed  out  in  the  last  fort- 
night that  it  is  believed  the  general  outline  of  the 
answer  to  Berlin  is  already  sketched,  but  some  slight 
lelay  may  be  occasioned  by  the  deliberation  of  the 
Cabinet."  That  official  Washington  was  skeptical 
)f  the  Baldwin  statement  resulting  in  an  early  set- 
tlement of  the  Ruhr  situation  was  indicated  in  a. 
Washington  dispatch  to  the  "Herald"  under  the 
same  date,  in  which  it  was  asserted  that  "Washing- 
ton is  prepared  to  see  a  further  trial  of  endurance 
between  France  and  Germany  before  definite  action 
nay  be  taken  to  solve  the  reparations  tangle.  This 
loes  not  mean  that  Mr.  Baldwin's  move  is  thought 
premature  here.  He  is  considered  to  have  defined 
the  British  position — none  too  soon — a  position  ad- 
nirably  in  accord  with  the  American  viewpoint  and 
:he  hard  economic  facts  of  the  case.  But  latest  ad- 
rices  from  both  sides  of  the  Rhine  would  indicate 
that  both  France  and  Germany  are  prepared  to  con- 
;inue  for  some  months  at  least  the  struggle  over  the 
Ruhr,  which  Mr.  Baldwin  has  declared  to  be  danger- 
)us  to  the  economic  stability  of  the  world."  Word 
:ame  from  Berlin  that  "Premier  Baldwin's  speech  of 
yesterday  .was  read  here  to-day  [July  13]  in  the  light 
)f  the  occupation  of  Barmen  this  morning.  The  oc- 
mpation  was  regarded  as  Premier  Poincare's  reply 


to  the  British  Premier's  declaration.  Although  the 
German  paperi  had  for  several  days  led  the  public 
into  extravagant  expressions  concerning  the  real 
nature  of  Mr.  Baldwin's  plans,  his  address  was  re 
ceived  here  with  general  satisfaction." 

Of  course,  as  usual,  the  American  correspondents 
indulged  in  much  speculation  as  t<>  what  the  British 
Government  would  say  in  its  reply  to  the  latest  Ger 

man  reparations  note.      For  instance,  a  special    Lou 

don  correspondent  of  the  New  Xork  "Evening  Post" 
asserted  thai  "in  substance,  Britain  will  join  Prance 

in  exacting  what  Germany  can  pay,  but  she  will  not 
join  Prance  in  crushing  or  dismembering  Germany 
as  penalty  for  non-payment  I  what  she  cannot  pay. 
Joint  action,  therefore,  depends,  henceforth,  on  the 
fixing  of  the  German  debt  by  competent  and  impar 
tial  authorit  ies  and  disentangling  the  economic  (pies 
lion  of  its  payment  from  political,  ulterior  objects." 


It    was   made   plain    in    the   London   cable  advices 
from  the  first  of  the  week  thai  the  British  Cabinel 

was  determined  to  prepare  the  reply  without  unnec- 
essary delay.     The  Associated  Press  correspondent 
in  the  British  capital  cabled  under  date  of  July  14 
that  "the  members  of  the  British  Cabinet  will  forego 
their  usual  golf,  cricket  and  tennis  over  the  week- 
end, so  as  to  give  undivided  thought  to  Great  Brit 
ain's  forthcoming  reply  to  the  <  Jet-man  memorandum 
regarding  reparations."     He  also  said  that  "Premier 
Baldwin    is    spending    Saturday    and    Sunday    al 
Chequers  Court,  away  from  the  torrid  heat  of  Lon- 
don, and  Foreign  Secretary  Curzon  is  going  into  se- 
clusion at  his  quiet  suburban  retreat,  free  from  the 
diplomatic  mists  of  the  capital.     Both  these  states- 
men have  pretty  well  in  mind  what  they  want  to 
say  to  Germany,  but  some  time  will  have  to  be  given 
to  finding  the  best  form  in  which  to  say  it,  so  as  not 
to  run  counter  to  French  sensibilities.     It  is  now 
hoped  to  have  the  complete  draft  finished  by  the  lat- 
ter part  of  the  coming  week."     Commenting  upon 
the  preparation  of  the  note  the  next  day,  the  London 
correspondent  of  the  New  York  "Times"  said  thai 
"the  greatest  secrecy  is  maintained  concerning  its 
contents.    Notwithstanding  M.  Poincare's  discourag- 
ing speech  at  Senlis.  the  draft  of  the  note  will  be  sent 
to  Paris  as  arranged,  but  whether  it  will  be  altered 
iu  any  way  as  a  result  of  the  French  Premier's  ap- 
parently uncompromising  attitude  cannot  be  fore- 
told."    Prime   Minister    Baldwin    himself    made   ii 
known  in  the  House  of  Commons  ou  Monday  that  "he 
would  communicate  to  the  United  States  for  its  in- 
formation the  draft  of  the  reply  he  was  preparing  to 
the  German  reparations  note."     It  was  explained 
that  "Mr.  Baldwin's  statement  was  made  to  J.  Ram- 
say MacDonald,  the  leader  of  the  Labor  opposition. 
in  reply  to  the  latter's  question."    In  a  London  cable 
dispatch  to  "The  Sun  and  The  Globe"  of  this  city, 
under  date  of  July  16  it  was  stated  that  "to  enable 
them  to  draft  a  reply  to  the  German  note  the  British 
have  called  in  a  gathering  of  diplomatists  seldom 
equaled   in   recent   years.     Crewe,   Ambassador   to 
Paris,  Dabernon  to  Berlin,  Geddes  to  Washington, 
and  Eliot  to  Tokio,  all  are  here,  while  Reginald  Mc- 
Kenna  is  actively  advising  the  Government  on  the 
economic  and  financial  side  of  the  problem."     The 
same  correspondent  declared  in  a  cablegram  Tues- 
day evening  that,  "although  Prime  Minister  Baldwin 
has  his  own  line  of  policy,  it  was  made  evident  in 
political  circles  to-day  that  the  United  States  can 
exert  an  almost  decisive  influence  upon  the  repara- 
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tions  problems  if  ir  wishes  to  do  so.  The  British 
claim  they  have  no  object  in  isolating  France,  and 
state  that  they  are  merely  appealing  to  the  good 
MM  of  all  nations  to  choose  the  side  of  the  British, 
hut  there  is  no  doubt  that  if  America,  when  it  gets 
the  British  reply  to  the  German  note,  agrees  to  stand 
by  Secretary  of  State  Hughes's  suggestion  and  throw 
its  weight  for  reasonable  settlement  of  the  European 
problems  against  Prance,  all  the  doubting  element  in 
England  will  be  swept  asid 


In  attempting  to  forecast  the  note,  the  London  eor- 
spondent  of  the  New  York  "Herald"  said  in  a  cable- 
gram dated  .July  17  that  •the  draft  of  the  reply  to 
Berlin,  as  it  reaches  Mr.  Baldwin  and  the  Cabinet, 
will  state  Britain's  acceptance  in  principle  of  Gh 
main's  proposal  for  an  international  commission  to 
ertain  her  capacity  to  pay.  and  will  intimate  to 
rlin  that  the  time  has  come  to  abandon  passive  re- 
ance  to  the  French  occupation  of  the  Ruhr  be- 
cause it  blocks  the  way  to  any  solution  of  the  repara- 
tions clans 

It  became  known  here  through  an  Associi 
Press  dispatch  from  London  Wednesday  afternoon 
that,  ••owing  to  the  non-completion  of  certain  clam 
in  the  British  draft  of  the  reply  to  the  German  rep- 
arations memorandum  and  the  explanatory  letter  to 
company  it.  tin*  Cabinet  meeting  that  was  to  be 
held  that  day  was  postponed  until  the  following 
morning.''  He  dec  hired  that  "the  most  rigid  silence 
eing  obeei  d  bj  every  one  connected  with  the 
Foreign  Offi<  -  the  nature  of  the  British 

3pon8e,"'and  added  that  "the  only  thing  reasonably 
tain  is  that  the  draft  reply  will  contain  allusions 
to  Germany's  passive  resistance  as  a  barrier  to  the 
'    _ otiatioi  sther  with  a  statement 

that  Great  Britain  is  ready  to  accept  the  judgment  of 
an   internationa]   committee   of  expert-    regarding 
rmany'fi  capacity  to  pay." 

It  has  been  apparent  to  every  thoughtful  person 
nee  the  controversy  began  that  a  settlement  of 
the  Ruhr  situation  could  not  be  accomplished  with- 
out cot  -  made  by  all  parties  directly  in 
interest.  Apparently  the  French  have  been  the  1» 
inclined  all  along  to  give  up  anything.     Naturally 

»    1  over  a  cablegram  Thursday 
morning  from  the  Paris  correspondent  of  the  New 
York  ''Tribune/1  in  which  he  said  that,  "as  a  meth  >d 
settling  the  reparations  tangle,  Premier  Poincare 
to-day   [July   iv     proposed  to  Grei  tain  that 

eady  to  withdraw  all  its  immediate  de- 
mands on  Germany  except  the  one  for  30,000,000,000 
1,000,000  gold  marks  -roughlj    $8,000,000,- 
000 — which  is  necessary  for  reconstruction  of  the 
de  1  areas.    The  remainder  of  the  debt,  so  far 

cerned,  may  be  postponed  either 
or  fifteen  "'    He  also  said  that  "at  the  end  of 

:i  time,  according  to  the  French  memorandum  to 
..  Germany  would  be  called  on  to  pay  the  balance 
its  obligations  and  the  Allies  themselves  could 

joint  settlement  of  inter-Allied  debts. 
In  other  words,  Prance  offers  to  withdraw  a  portion 
of  ii-  claims  on  Germany  if  Greal  Britain  will  pi 
demand  for  collection  of  t i . < •  French  debt  fo 
d<  •■.  de  or  de  and  a  half."    Thursday  afternoon 

Berlin  represents  ited   Pi 

tied  that  "the  German  Government,  through 
En  in  Lou  the  forthcom- 

in.  on  reparations  convey  to  the  French 

Governn*  rmany's  willingn<  sive 


resistance  in  the  Ruhr,  subject  to  certain  concessions 
on  the  part  of  France.  This  information  has  reached 
the  French  Government  on  what  is  regarded  as  un- 
questionable but  unofficial  authority."'  If  both  the 
proposals  were  to  be  accepted  and  put  into  effect  the 
solution  of  the  Ruhr  problem  would  be  made  decid- 
edly easier. 

Word  came  from  Loudon  the  same  afternoon  that 
"the  British  Cabinet  held  a  protracted  session  thi* 
morning  at  which  the  proposed  reparations  docu- 
ments formed  the  main  topic  of  discussion.  Up  to 
the  early  afternoon  it  was  still  uncertain  as  to 
who; her  the  documents — the  draft  reply  to  Germany 
and  the  accompanying  note — would  be  forwarded  to 
the  other  Governments  including  the  United  States 
to-night."  Commenting  upon  the  further  possible 
celej    the  Associated  Press  representative  -  ed 

that  "it  is  _nized  that  these  State  papers  may 

mark  a  turning  point  in  Great  Britain's  relations 
with  her  neighbors.    Therefore  infinite  care  is  being  , 
bestowed  on  their  preparation  by  Lord  Curzon.  i 
Foreign  Secretary,  and  his   ist     iates."    A  decision 
v  as  not  reached  at  Thursday's  meeting  of  the  Cabi- 
net and  announcement  was  made  that  another  ses- 
sion  would  be  held  yesterday.    It  was  reported  that 
the  note  might  not  be  sent  to  the  Allies  until  next 
week.    The  counter-proposals  of  the  French  and  Cer-  I 
mans  were  said   to  1*-  partially  tin  :    the 

delay. 


After  further  delays  the  Allied  and  Turkish  dele- 
gates at  the  Near  East  < 'oiiference  that  has  been  in 

»ion  at  Lausanne  for  many  weeks  are  said  to  have 
reached  a  fresh  agreement  and  that  it  will  receive  the 
official  signatures  of  both  sides  next  Tuesday.  Ac- 
cording to  a  Lausanne  dispatch  dated  July  15,  "the 
Allies  made  an  effort  tonight  to  break  the  deadlock 
in  the  Near  ESas  oference;  they  sent  a  note  to  the 
Turkish  delegation  proposing  a  joint  meeting  of  ex- 
perts to-morrow  morning  to  pave  the  way  for  a  later 
assembly  of  the  plenipotentiaries.  The  Allies  called 
upon  the  Turks  definitely  to  recognize  the  points  al- 
ready  agreed  upon,  so  that  both  might  know 

where  they  stood.  The  note  contained  a  detailed 
statement  relative  to  the  matters  in  controversy  as 
the  Allies  understood  them,  and  asked  the  Turks  to 
come  to  an  agreement  on  these  points."  It  was  also 
said  that  "the  Turks  to-day  threw  the  blame  for  the 
deadlock  over  concessio]  -  <>n  "the  clash  of  antagon- 
istic interests  which  revealed  themselves  in  the  re- 
cent Lausanne  pourparlers.1  "  Word  came  from  Lau- 
sanne .Monday  afternoon  that  "the  Turkish  delega- 
tion to  the  Near  Fast  Peace  Conference  had  an- 
nounced that  day  that  it  had  accepted  the  proposal 
(»f  the  Allies  to  reopen  joint  meetings  of  the  experts 
in  an  attempt  to  agree  upon  actory  formulas 

concerning  the  questions  yet  in  dispute  which  had 
ii  holding  up  the  Conference,  notably  thos< 
ons  in  Turkey." 

This  announcement  d  by  another  in  a 

Lausanne  dispatch  from  the  Associated  Press  corre- 
spondent under  date  of  duly  l*i  that  "an  agreement 
was  reached  Late  to  .  -i  all  the  outstanding  diffi- 
cullies  on  th<  v  r  East  Conference,  and  nothing 
remains  in  the  way  of  the  signing  of  peace."  He  .. 
declared   that  "Ami  —  ence  upon  the  open 

door  and  equal  opportunity  won  the  victory.    After 

sti    ggle  the  Aili*        .     •  d  to  keep  confirmation  of 
the  Turkish  Petroleum  <  'ompany's  concessions  oul 
the   treaty   and   dr  for  preferential 
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rights  in  future  Turkish  concessions."  According  to 
the  dispatch  also,  "a  complete  accord  wm  reached  on 
all  the  questions  ;it  issue,  and  an  official  meeting  will 
be  held  Wednesday  to  confirm  and  approve  the  agree 
iiicni.  A  date  for  the  signing  of  the  compact  also 
will  be  arranged.    The  date  of  signing  probably  will 

be  about  a  week  hence."  Gable  advices  on  Wednes- 
day slated  that  on  .Inly  17  "the  entire  text  of  the 
treaty  was  examined  and  arrangements  were  made 
for  its  formal  signature  on  duly  24." 

The  very  next  day,  however,  the  Associated  Press 
•oiTcspondent  at  Lausanne  cabled  (hat  "the  Turco- 
\ineric;ui  treaty  negotiations  are  delayed  because  of 
lifferences  over  three  main  points,  which  probably 
ivill  require  further  conferences  between  Joseph  C. 
Jrew  and  lsmet  Pasha  before  real  progress  can  be 
ichieved  in  drafting  the  new  treaty."  According  to 
t  Washington  dispatch  to  the  New  York  "Times" 
la  ted  duly  IS,  "the  American  Government  is  satis- 
ied  with  the  agreement  at  Lausanne  with  regard  to 
t  Near  Eastern  treaty  between  Turkey  and  the  Al- 
ied  Powers  without  the  inclusion  in  i1  of  a  settle- 
uent  of  the  Turkish  Petroleum  Company  question. 
t  is  felt  by  officials  here  that  a  treaty  along  the  lines 
imposed  will  assure  equality  of  opportunity  for 
Vinerican  and  other  nationals  in  Turkish  territory, 
md  the  agreement  to  have  the  treaty  so  shaped  as 
lot  to  include  anything  that  might  be  construed  as 
Purkish  endorsement  of  the  Turkish  Petroleum  Com- 
>any's  claim  is  considered  an  important  diplomatic 
ictorv." 


Premier  Mussolini  of  Italy  has  attracted  atten- 
ion  again  this  week  after  a  period  of  some  length 
in  ring  which  little  had  been  said  about  him  by 
Lmerican  correspondents  in  Rome.  He  delivered  a 
peech  in  the  Italian  Chamber  of  Deputies  on  July 
5  which  resulted  in  a  vote  in  his  favor  of  335  to  139 
pposed.  The  New  York  "Times"  correspondent 
escribed  the  event  in  part  as  follows :  "If  any  doubt 
x  is  ted  in  any  one's  mind  whether  Premier  Musso- 
ini  would  get  his  way  about  electoral  reform — and 
any  people  in  Italy  had  their  doubts  about  it — 
hese  doubts  were  dissipated  after  his  speech  to-day 
ii  the  Italian  Chamber  of  Deputies.  The  last  words 
ere  hardly  out  of  Premier  Mussolini's  mouth  when 
)eputies  of  all  political  beliefs,  except  the  Socialists, 
'ommunists  and  Republicans,  made  a  rush  at  him  as 
bough  they  intended  to  mob  him.  Some  Catholics 
rho  were  his  most  bitter  opponents  participated  in 
his  rush.  With  a  wild  shout  of  the  Fascista  cry  the 
)eputies  hoisted  Mussolini  on  their  shoulders  and 
ferried  him  in  triumph  around  the  Chamber,  while 
11  spectators  in  the  public  tribunal  stood  up,  lustily 
inging  Fascista  war  songs.  Mussolini  spoke  with- 
ut  any  notes  and  without  any  gestures  except  an 
ccasional  powerful  blow  of  his  fist  on  the  table.  He 
eeined  to  realize  that  he  was  perhaps  fighting  the 
reatest  battle  of  his  life  and  made  the  most  of  his 
kportunities,  but  he  did  not  appear  before  the 
'hamber  as  a  suppliant,  rather  he  seemed  to  com- 
land."  The  Chicago  "Tribune"  added  that  "Pre- 
lier  Mussolini  obtained  success  in  the  Chamber  of 
deputies  to-night.  Until  last  night  a  vote  of  coufi- 
ence  and  the  passsage  of  the  Election  Reform  bill 
?emed  uncertain,  but  after  Premier  Mussolini  spoke 
"  became  obvious  that  the  Chamber  would  stand  by 
iL'i.  The  resnlt  of  the  vote  was  303  favorable  and 
50  contrary  for  confidence  and  335  favorable  and 
59  contrarv  for  the  bill.''' 


Further  attention  was  directed  to  Premier  Hu 
lini  ami  his  Govern  men  1  by  the  issuance  of  ;i  decree 
ol  the  Director-General  of  Police  in  which  it  was  set 
forth  that  "from  August  i  no  games  are  permitted 

which  Bavor,  either  openly  or  hiddenly,  of  gambling." 

This  decree  was   issued   at    the  direction   of   tin-   I 're 
inici.   according   to    Rome   dispatches,    and    reflected 

his  determination  to  stop  gambling  throughout  Italy. 
On  July  19  in  Rome  there  was  "a  meeting  of  all  the 
leaders  of  Fascismo  throughout  the  country."    Pre- 
mier Mussolini  was  quoted  as  saying  that   "the  new 

halv  is  daily  showing  herself  ready  to  fulfill  ami 

worthy    of    fulfilling    her    high    destinies."      It    was 
staled  in  a  Rome  cable  dispatch  that  "at   this  meet 

ing  each  of  the  representatives  presented  testimony 
to  show  the  widespread  influence  exerted  by  the 
Fascist  movement  and  the  perfection  of  its  organiza 
tion,  emphasizing  the  discipline  that  prevailed  and 
the  spirit  of  sacrifice  that  was  evidenced  by  its  readi- 
ness to  tackle  the  most  ungrateful  tasks  and  even 
when  necessary  to  punish  its  own  followers  in  order 
to  maintain  the  purity  and  prestige  of  the  party  in- 
tact." 


Cable  advices  received  from  Zurich  under  date  of 
-July  lb  stated  that  the  Swiss  National  Bank  had 
raised  its  discount  rate  from  3',  to  4%.  At  the  pre- 
vious level,  Switzerland  was  the  cheapest  money  cen- 
tre on  the  Continent  and  the  action  of  the  bank  di- 
rectors was  to  reduce  the  outflow  of  funds  from  that 
country.  Aside  from  this  change,  official  discount 
rates  at  leading  European  centres  continue  to  be 
quoted  at  18%  in  Berlin;  6%  in  Denmark  and  Nor- 
way:  5%%  in  Belgium:  5 %  in  France  and  Madrid: 
l1^''  1U  Sweden,  and  1%  in  London  and  Holland. 
In  London  money  on  call  was  a  shade  firmer  and 
closed  at  1%%j  as<  against  2*4%  last  week.  Open 
market  discounts  at  the  British  centre,  however,  de- 
clined fractionally  and  short  bills  are  now  quoted  at 
3@3y8%,  against  3%%,  and  three  months  at  %y±f ,  . 
in  comparison  with  3%@3^2%  a  week  earlier.  In 
Paris  the  open  market  discount  rate  has  not  been 
changed  from  l^' ",' . 


The  Bank  of  England  reported  a  gain  in  gold  of 
£14,383  this  week  and  an  increase  in  reserve  of  £638,- 
000 — the  latter  in  consequence  of  a  contraction  in 
note  circulation  of  £623.000.  The  proportion 
of  reserve  to  liabilities  advanced  to  17.60%, 
from  17.53%  a  week  ago,  and  from  only  14.21%  for 
the  week  of  July  4.  In  the  corresponding  week  of 
July  1922  the  reserve  ratio  stood  at  17%,  and  a  year 
earlier  at  11.49%.  Public  deposits  declined  £503.000. 
but  "other  *  deposits  increased  £3,658,000.  The  bank's 
temporary  loans  to  the  Government  increased  £690.- 
000.  and  loans  on  other  securities  increased  £1.880,- 
000.  Cold  holdings  now  are  £127,637,077,  as  against 
£127,402,158  last  year  and  £128,367,459  in  1921.  Re- 
serve aggregates  £21,600,000.  which  compares  with 
£21,595,293  and  £19,099,719  one  and  two  years  ago.  re- 
spectively. Xote  circulation  is  £125,786.000,  in  com- 
parison with  £124,256,265  in  1922  and  £127.717.740 
the  year  preceding,  while  loans  total  £71,582.000. 
against  £76.215.636  a  year  ago  and  £82.275.311  the 
year  before  that.  At  the  regular  weekly  meeting  of 
the  Bank  Governors  the  4%  official  discount  rate 
was  continued  unchanged.  Clearings  through  the  Lon- 
don banks  for  the  week  were  £707,730.000.  This  com- 
pares with  £705,930,000  last  week  and  £773,062.000 
a  year  ago.    We  append  herewith  comparisons  of  the 


250 


THE   c  I  IRONIC  U: 


[Vol.  117. 


principal  items  <>f  the  Rank  of  England  returns  for  i 
series  oi  yean : 


BANK  Ol    IM.M\ 

1923. 
July  lv 

£ 

kUon  12£.786j009 

Public  deposit*   ..        11.095.000 

-  deposits 111  .639.000 

(iovmim'l  securltl.^  47. ,r..  • 
Other  securr  .--  71  ,681  i«hi 

Reserve  notes  &  coin  21 .600.000 
and  bullion. .  .127.637.077 
Proportion  of  reserve 
to   liabilities  ..  17 

rati 


■  IMPAR  \TI\  1     -I  \  1  1  Ml  \  I 
Itt] 
July  19  July  20  J  ■  ,  21  July  23. 

£  £  £ 

127.717.74C    1- 
22.17: 

104.466.978   149.286,363  119.59  13  166 

46.73  -361      49.^. 

1     B0 .081 .990     B13 
19     17.35 

i. 004. 078     8S.330.53S 


l« 
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The  Hank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
59,525  francs.  The  Bank's  gold  holdings,  therefore, 
now  aggregate  5,537,843,900  francs,  comparing  with 
5,529,780,064  francs  on  the  corresponding  date  last 
year  and  with  5,520,888,289  francs  the  year  previous; 
of  the  foregoing  amounts  1  .cSt.i4.314 .027  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in 
both  1922  and  1921 .  During  the  week  silver  increased 
167,000  francs.  Bills  discounted  rose  140,122,000 
francs,  contrary  to  last  week's  sharp  decrease  of 
"•2,000  francs.  General  deposits  also  gained 
this  week,  namely  24.520,000  francs.  On  the  other 
hand,  advances  fell  36.589,000  francs  and  Treasury 
deposits  diminished  13,315,000  francs.  Note  circula- 
tion registered  the  further  contraction  of  100,362.000 
francs,  bringing  the  total  outstanding  down  to  37,233,- 
697.000  francs.  This  contrasts  with  36.369.763,590 
francs  this  time  last  year  and  with  37,269,951.000 
francs  the  year  before.  Comparison  of  the  various 
items  in  this  week's  return  with  the  statement  of 
last  week  and  the  corresponding  date  in  both  1922 
and   1921   are  as  follows: 

BANK   OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Chance*  Status  as  of 

lor  Week.  July  19  19X3.      July  20  1922.      July  2\  VX1\ . 

fiold  HoUlnos —           Francs.  francs.                Francs.                Francs. 

In  France Inc.             .")9..")25  3473,498,973     3.5S1,413,00S     3.571.521.233 

Abroad No  change  1,864,844.027     1.948.367,056     1,948,367.056 

Total .        Inc.             59.525  5.537,843,900  5,529.780.064  5.520.888.289 

■■r Inc.           167.000  296,349,400  285.238.743  274,<'47.422 

Bills  discounted.      Inc.    140.122.000  2.230.7,56.000  2.081,931,835  2.5S6.578.S84 

Uhraooei               ..Dec.    36.589,00(1  1.970. 670. 000  2.218.926.768  2.221,185,014 

Note  cirrulaUon.. Dec.  166.362,000  37.233.697.000  36.369.763,590  37,269.951.060 

Treasury  deposits. Dec.    13.315.000  12.432.000  12.853.644  31,306,441 

•ral  deposit".    Inc.     24, 520.000  2.295,276.000  2.379.916.499  2,770,226.070 


Changes  hardly  Leas  sensational  than  those  of  a 
week  ago  were  shown  in  the  statement  of  the  Impe- 
rial Bank  of  Germany,  issued  as  of  .Inly  7.  The  ad- 
dition to  note  circulation  continues  unabated,  a  fur- 
ther expansion  of  2,950,721,616,000  marks  being  re- 
corded. Discount  ami  Treasury  bills  increased 
3,508,029,156,000  marks;  deposits  2,139,337,695,000 
marks,  and  bills  of  exchange  and  cheeks  1,686,662,- 
751.(1(10  marks,  other  increases  wen-  117,255,255,- 
(KK)  marks  in  Treasury  and  loan  association  notes, 
399,187,641,000  marks  in  other  liabilities.  86,917,- 
611,000  marks  in  advances  and  84,418,000  marks  in 
notes  of  other  banks.     Total  coin  and  bullion  (  which 

now  includes  aluminum,  nickel  ami  iron  coin)   re 
corded  a  gain  of  1,046,523,000  marks,  but  gold  was 
reduced  l(i.(i(il.(i()()  marks,    investments  fell  89,097, 
(Kio  marks  and  other  assets  210,659,665,000  marks. 
I(  of  the  prodigious  expansion  in  note  circu- 
lation (he  volume  outstanding  has  reached  the  COlot 

sal  total  of  20,241,749,494,000  marks.  A.1  the  corre- 
sponding date  a  year  ago  circulation  Stood  at  172. 
737,686,000    marks    and    in    L921    ai    75,839,000,000 

marks.     The  bank's  stock  of  gold   i  the  bulk  of  which 

i  •  dow  held  abroad  i  nan  fallen  to  706,91  l.tioo  marks. 


which  compares   with   L,004,859,000  marks  in   L922 
and  1,091,560,000  marks  a  _\ ear  earlier. 


The  Federal  Reserve  Bank  statement  issued  Thurs- 
day afternoon,  showed  a  further  cut  in  bill  holdings, 
while  gold  reserves  remained  almost  stationary.  So 
far  as  concerns  the  System,  or  twelve  banks  com- 
bined, there  was  a  loss  in  gold  of  so5o,000.  Redis- 
counts on  Government  secured  paper  were  reduce! 
111,400,000,  on  "all  other"  S20.000.000  and  open  mar- 
ket purchases  13,000,000,  with  the  result  that  total 
bills  on  hand  fell  $44,000,000,  to  SOSS.950,000.  Earn- 
ing assets  declined  $4 7.(111(1.(1(1(1  and  deposits  s7.(K»0,- 
000.  In  New  York,  gold  reserves  increased  Si. 000,- 
000.  Rediscount ing  of  all  classes  of  paper  was  re- 
duced approximately  s.;::. 700,000:  hence,  notwith- 
standing an  increase  in  open  market  purchase-  J 
$4,000,000,  the  volume  of  bills  on  hand  was  reduced 
$29,700,000  and  now  stands  at  $232,277,000.  There 
were  declines  also  in  earning  assets  of  S28. 700,000 
and  deposits  of  si 7.000,000.  Both  locally  and  na- 
tionally the  amount  of  Federal  Reserve  notes  in  cir- 
culation sharply  deci -eased  ;  Sl3,000,000  for  the  former 
and  over  S4S.000,000  in  the  case  of  the  last  named. 
Partly  in  consequence  of  the  reduction  in  deposits, 
reserve  ratios  were  strengthened  and  for  the  com- 
bined System  an  increase  of  1.1%  was  shown,  to 
70.5%.  while  at  New  York  there  was  a  gain  of  2.2'  I 
to  >'..:!', .  Bankers  attached  no  special  significance 
to  the  changes  in  accounts,  further  than  as  an  indi- 
cation of  the  contraction  in  general  business  require- 
ments.  incidental  to  a  return  to  normal  conditions 
following  the  usual  1st  of  duly  strain. 


Contractions  in  loans  accompanied  by  a  material 
increase  in  surplus  reserves  vere  the  features  of  last 
Saturday's  statement  of  the  New  \rork  Clearing 
House  banks  and  trust  companies,  indicating  further 
progress  in  the  return  to  normal  following  the  half- 
3 early  payments.  The  lo  i  item  was  reduced  $57,- 
087,000.  In  demand  deposits  an  increase  of  S9.506,- 
000  was  shown,  to  $3,751,104,000.  This  total  is  ex- 
clusive of  $39,207,000  in  Government  deposits,  a  fall- 
ing off  in  the  latter  account  of  SI 0,035,000.  Time  de- 
posits,  however,  declined  $2,670,000  to  $4S4,02G,000. 
Other  changes  of  lesser  importance  included  a  de- 
ci case  of  $157,000  in  reserves  of  State  banks  and 
trust  companies  in  own  vaults  and  a  decrease  in  the 
reserves  of  these  same  institutions  kept  in  other  de- 
positories of  si 70.000.  Cash  in  own  vaults  of  mem- 
hers  of  the  Federal  Reserve  Bank  fell  $5,372,000,  to 
sis. 27(i. Odd  i  not  counted  as  reserve  i.  Member  banks 
added  to  their  reserve  credits  at  the  Reserve  Bank, 
$22,502,000;  hence,  surplus  showed  a  gain  of  S20,- 
998,250,  despite  the  increase  in  deposits,  bringing 
the  total  of  excess  reserves  up  to  s2(i, 702.480.  as 
against  $5,794,230  last  week.  The  above  figures  for 
surplus  are  on  the  basis  of  reserves  above  legal  re- 
quirements of  b'.',  for  member  banks  of  the  Federal 
Reserve  System,  but  do  not  include  cash  in  own 
vaults  amount  in  R.270,000  held  by  these  insti- 

tutions   ;it     the    close    of    business    on     Saturday 
last. 


1 1  ma.v  he  staled  broadly  that  .*"»',  was  the  prevail- 
ing rate  for  (.ill  money  in  the  local  market  this 
week.  There  were  fractional  variations  from  this 
quotation,  but  apparently  more  money  was  loaned 
at  -V  ,  than  at  any  other  figure.  There  was  pra< 
cally  only  one  rate  for  time  money,  •">'  |  %.    The  vol- 
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me  of  business  for  fixed  periods  was  Bmall.  A  de- 
elopment  of  special  interesl  in  the  local  money  mar 
t1  was  the  announcement  thai  brokers'  Loans  bad 
ropped  further  in  approximately  >H.;>oo.ooo,ooo.  in 
February  last  the  peak  was  said  to  have  been  readied 

I  |2,000,000,000.  In  duly  of  las!  vear  the  total  was 
i\en  al  11,550,000,000.  That  in  the  recent  down- 
aid  movement  in  stocks  heavy  Liquidation  took 
lace  is  shown  by  this  most  recent  estimate  of  col- 
lleial  loans.  It  is  said  that  on  the  average  Stock 
Exchange  houses  have  reduced  their  obligations  at 
lie  banks  to  the  extent  of  25%.  Undoubtedly  the 
rokers  are  in  a  stronger  position  as  to  their  loans 
urn  in  a  Long  time.  The  Government  withdrew  a 
ttle  more  than  $10,000,000  from  local  institutions 
lis  week.  The  possibility  of  the  Hritisli  bringing 
bout  a  settlement  of  the  Ruhr  situation  has  revived 
ie  question  of  fresh  loans  to  Europe.  The  reports 
ml  the  American  and  Mexican  commissioners  had 
bout  reached  an  agreement  have  caused  similar  ru- 
lors  with  respect  to  Mexico.  There  is  nothing  im- 
tediate  or  definite  in  either  case  so  far  as  Mexican 
aancing  is  concerned.  The  domestic  demand  for 
loney  for  general  business  purposes  is  not  increas- 
lg.  In  short,  there  is  no  real  change  in  the  position 
f  our  money  market. 


As  to  specific  rates  for  money,  call  loans  this  week 
>vered  a  range  of  ±lA@£lA%-  A  week  ago  the 
Age  was  43/2@6%.  On  Monday  5%  was  the  high 
id  ruling  quotation,  with  43^%  the  low.  Tuesday 
dl  funds  renewed  at  4%%,  which  was  also  the  min- 
ium for  the  day,  but  before  the  close  there  was  an 
Ivance  to  5^%-  For  the  remainder  of  the  week, 
tat  is,  Wednesday,  Thursday  and  Friday,  a  flat 
te  of  5%  prevailed,  this  being  the  high,  the  low 
id  the  renewal  basis  on  each  of  these  days.  The 
|ures  here  given  are  for  both  mixed  collateral  and 
^industrial  loans  alike.  For  fixed  date  maturities 
ie  situation  is  still  unchanged.  Trading  was  dull 
id  featureless,  with  the  range  still  5@534%  for  all 
?riods  from  60  days  to  six  months.  So  far  as  could 
}  ascertained,  no  large  individual  loans  were  nego- 
ated  for  either  short  or  long  maturities.  There  is 
:>  longer  any  differential  in  the  rates  between  regu- 
r  mixed  collateral  and  all-industrial  money. 

Mercantile  paper  has  ruled  firm  and  the  bulk  of 
ie  limited  business  passing  is  being  put  through  at 
%  for  sixty  and  ninety  days  bills  receivable  and 
x  months  names  of  choice  character,  with  names 
ss  well  known  requiring  b%%.  Country  banks 
ere  the  principal  buyers  and  practically  all  of  the 
.rge  institutions,  either  local  or  out-of-town,  are 
nt  of  the  market  for  the  time  being. 

Banks'  and  bankers'  acceptances  ruled  at  the  levels 
reviously  current.  A  somewhat  limited  demand 
Is  reported.  Local  and  country  institutions  appear 
)  be  taking  little  interest  in  the  market  for  accep- 
tances and  the  general  turnover  attained  only  mod- 
ate  proportions.  Brokers,  however,  predict  broader 
perations  in  the  not  distant  future.  For  loans 
gainst  bankers'  acceptances  the  posted  rate  of  the 
merican  Acceptance  Council  is  still  quoted  at  43/4%. 
he  Acceptance  Council  makes  the  discount  rates  on 
rime  bankers'  acceptances  eligible  for  purchase  by 
ie  Federal  Reserve  banks  4^%  bid  and  4%  asked 
>r  bills  running  for  30  days,  434%  bid  and  43^% 
Sked  for  bills  running  for  60  to  120  days,  and  4%% 
id  and  434%  asked  for  bills  running  for  150  days, 
'pen  market  quotations  were  as  follows: 
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Then1  have  been  no  changes  this  week  in  Federal 
R«8erve  Hank  rates.  The  following  is  the  schedule 
Of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different   Reserve  Banks: 

DISCOUNT  HATES  OF  rSDKRAl.  ki.nkkvk  hankh  in'   i 

JULY    19    1923. 


Paper  Maturing — 

i 

PKDKRAL   RKSKItVK 
BA  N  K 

Within  90  Day*. 

After    (H) 
Dags,  but 
Within  6 
Months. 

A/6r  0 

but        i 
WUhin  »• 
Months,     i 

Com'rcial  Secur.  bg 
Agricui.      U.   S. 
dLlvtst'k      Govt. 
Paper.       O'diga- 
n.e.s.         lions. 

Bankers' 
Accep- 
tances. 

Trade 
Accep- 
tances. 

A gricul . * 

and 

Livestock 

Paper. 

Agricui'. 

and 

Livestock 

Paper. 

Monton 

4HS 
4H 
4H 
4H 
4HS 

4H 
.     4H 
4H 
4Mi 
4HS 
4H 

4H 
4H 
4H 
4H 
4M 
4H 
4H 
4H 
4W 

4M 

4H 
4>* 
4M 
4H 
4H 
4Mi 
4H 
4K 
4>* 

4H 

4H 
4« 
4H 
4H 
4M> 
4H 
4MS 
4^ 
4V* 
4H 
4H 
4H 

4M 
4« 
4H 
4H 
4tf 
4H 
4H 
4H 
4H 
4H 
4H 
4^ 

5 

New    Yorlt._ 

Philadelphia  ... 

g 

Cleveland 

4K' 
4H 
*H, 

*y.  ■ 

4'. 

Richmond 

Atlanta 

Chleugo 

9t.    Louis. __ 

Mlnnea|H)lls 

Kansas  City 

,      4Me       . 
AM 

Uu"as 

Sao  Francisco 

*  Including  bankers'  acceptances  drawn  for  an  agricultural  ourDoeo  and  secured 
by  warehouse  receipts,  &c. 


The  sterling  exchange  market  waited  upon  develop- 
ments   abroad    this    week    and    trading    was    again 
extremely  restricted,    with   movements   in   rates   ir- 
regular and  the  trend  generally  downward.     In  tin- 
initial  transactions  sentiment  was  adversely  affected 
by  what  was  regarded  as  French  opposition  to  the 
stand  taken   by  the  British   Premier,   and  demand  • 
sold  off  to  4  58^4,  a  loss  of  2  3/6  cents.     Later  advices  ! 
intimated  that  reports  of  friction  between  France  . 
and  England  had  been  exaggerated  and  the  market 
steadied    appreciably,    sterling    bills    recovering    to 
4  59/^;   although   throughout   transactions   were   at 
a   minimum.     As   a   matter   of   fact,    dealers   took ' 
very  little  interest  in  market  operations  and  appear  t 
to  be  holding  aloof  pending  a  decision  in  the  Ruhr 
dilemma.     A  moderate  amount  of  covering  on  the 
part   of   timid   shorts   accompanied   and   aided   the  ' 
mid-week    recovery;   but   in    the   main   the    market 
was  a  nominal  affair,  dominated  by  what  is  going 
on   in   London.     With   the   apparent  easing  in  the  ' 
tension   between  the  French  and  English  over  the  - 
troublous  reparations  question,   London  quotations  i 
came  higher  and  this  had  the  usual  effect  of  strength-  ' 
ening   market  sentiment  here.     No   perceptible   in- 
crease   in    activity,    however,    resulted    therefrom. 
According   to    bankers    usually    well    informed,    the 
advance  in  the  Bank  of  England  rate  has  had  the 
desired   effect    of    checking    the    outflow    of    money  * 
from    the    British    capital.     Successful    termination 
of    the    Lausanne    Conference    was    well    received; 
although   some   doubt  is   expressed   as   to   the    per- 
manence of  the  results  achieved.     But  the  Franco-  ' 
German    situation    remains    the    paramount    factor. 
Views  expressed  on  this  subject  are  a  good  deal  at 
variance;  but  a  substantial  body  of  opinion  prevails 
to   the   effect   that   the   Baldwin   speech,   indefinite 
though  it  might  be,  has  in  reality  paved  the  way 
to  a  compromise  that  will  prove  reasonably  satis- 
factory  to   all   parties   concerned.     Aside   from   the 
political    situation,    European    conditions    are    said 
to  be  showing  material  improvement  economically 
and  financially. 

Referring  to  quotations  in  greater  detail,  sterling 
excharge  on  Saturday  last^was  firmer  and  demand 
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advanced  to  4  GO1  ■  ("  -J  60f ;.,  cable  transfers  to 
iWy2Qt-i  G07v  and  sixty  days  to  4  5* 
trading,  however,  m  limited  to  minimum  pro- 
portions. On  Monday  the  maiket  was  depre.- 
by  pessimistic  views  of  Premier  Potncare's  speech 
and  rates  broke  sharply  to  4  58%  f°r  demand, 
although  no  undue  selling  pressure  developed;  the 
high  was  4  60} -2,  while  cable  transfers  ranged  be- 
tween 4  58^g@4  60%  and  sixty  days  between 
4T56H@4  585  s-  Irregular  weakness  marked  Tu 
day's  dealings  and  demand  moved  down  to  4  58J-4 
@4  59*4,  cable  transfers  to  4  5Sy2@4  59%  and 
sixty  days  to  4  56  >  <(<>  1  57J  ,  Wednesday's  mar- 
ket was  quiet  and  rates  fluctuated  within  narrow 
limits;  demand  bills  covered  a  range  of  4  585s@ 
1  50K.  »Me  transfers  4  58%@4  59%  and  sixty 
daya  4  56H@4  57J£.  Dulness  was  the  outstanding 
cJiai:u  teiistic  of  Thursday's  dealings  and  sterling 
quotations,  after  a  firm  opening,  declined  with 
demand  quoted  at  4  59@4  59%,  cable  transfers  at 
4'59»<@4  595  s  and  sixty  days  at  4  56%@4  56rV 
On  Friday  a  slightly  firmer  trend  was  noted  and 
prices  ruled  at  4  59(5)4  59  7-16  for  demand,  4  5934 
(54  59  1 1-16  for  cable  transfers  and  4  56%(&A  56  13-16 
for  sixty  days.  Closing  quotations  were  4  56  13-16 
for  sixty  days,  4  59  7-16  for  demand  and  4  59  11-16 
for  cable  transfers.  Commercial  sight  bills  finished 
at  4  59  3-16,  sixty  days  at  4  56  15-16,  ninety  days 
St  4  55  7-16,  document*  for  payment  (sixty  days)  at 
4  58  1-16  and  seven-day  grain  bills  at  4  58  7-16. 
Cotton  and  grain  for  payment  closed  at  4  59  3-16. 

loi  the  first  time  in  several  weeks  gold  was 
received  in  considerable  volume.  The  White  Star 
liner  Olympic  brought  SI ,700,000  from  England, 
while  the  SS.  United  States  arrived  from  Copenhagen 
with  14,500,000.  This  gold  is  said  to  have  been 
sent  here  by  the  National  Bank  of  Denmark  in  an 
attempt  to  support  the  quotation  of  Danish  kronen. 
Yesterday  the  International  Acceptance  Bank,  Inc., 
received  from  the  George  Washington  a  consignment 
of  German  gold  coins  of  an  approximate  value  of 
$7,500,000.  It  is  understood  that  the  shipment  was 
received  on  account  of  the  German  Beiohsbank,  as 
were  the  previous  large  assignments  addressed  to  that 
institution.  This  makes  a  total  of  835,000,000  gold 
received  by  the  International  Acceptance  Bank  dur- 
ing the  last  two  months.  It  was  learned  that  upon 
withdrawal  from  the  ship  the  gold  was  immediately 
turned  over  to  the  United  iStates  Assay  Office  to  be 
melted  down. 


In  Continental  exchange  trading,  except  for  a  few 
.-]K>radic  outbursts  of  feverish  activity,  was  dull  and 
(he  volume  of  business  comparatively  light.  Taken 
as  a  whole,  quotations  for  the  three  leading  European 
currencies — francs,  marks  and  lire — received  better 
■uppoti  and  fluctuations  were  narrower  than  in  the 
preceding  week,  with  the  exception  of  rcichsi narks, 
Nhioll  at  the  close  broke  to  another  new  low  point. 
I  rencfa  exchange  did  not  tro  below  5.79  and  during 
most  of  the  time  the  quotation  ruled  around  5.86(5 
5.88  f"i  cheeks,  with  the  high  5.92H-  The  range 
for  Belgian  currency  was  4.89@4.77.  Reichsmarks 
opened   at    0.00!  n$d   off   to   0.00025J   (or 

'Y\  ol  a  point  under  the  low   record  established  on 
Jul  eached  and  dosed  m  0.000320.     I  i 

lera  are  exhibiting  marked  I  in  taking 

on  commitments  in  tl  nges,  though  some 

speculative  transactions  foi    moderate  amounts  w 

i         led.     Attempts  to  sell  on  the  part  of  foreign 


holders,    how<  ire    still    in    evidence    and   were 

onsible  for  the  occasional  breaks.  The  predomi- 
nating influence  is,  of  course,  the  reparations  issue 
and  here  also  dealers  are  anxiously  awaiting  a  de- 
cision on  this  momentous  question.  Lire  made  a 
better  showing  and  the  quotation  was  held  at  close 
to  4.30.  with  the  extremes  for  the  week  4.33  and  4.27. 
The  improvement  was  accredited  to  Premier  Musso- 
lini's victory  in  the  Italian  Chamber  of  Deputies. 
Greek  exchange  ruled  steady  without  important 
change  for  a  time,  but  subsequently  turned  weak 
and  dropped  about  39  points  on  profit  taking  sales. 
The  Central  European  exchanges  ruled  steady. 
The  London  check  rate  on  Paris  closed  at  7?vl5, 
-  against  78.10  a  week  ago.  In  New  York  >ight 
bills  on  the  French  centre  finished  al  _.  agai 

5.S7:  cable  transfers  at   5.90* 2-   against   5.88:  com- 
mercial   sight    bills    at    5.87M>-    against     5.85.    and 
commercial  sixty  days  at  5.84^,  against   5. 82  last 
week.     Closing  rates  for  Antwerp  francs  were  4.8t- 
for  checks  and  4.87}4  for  cable  transfers,  as  com- 
pared with  4.87  and  4.S8  a  week  earlier.     Reichs- 
marks    finished    at    0.000320    for    both    checks  and 
cable   remittances,    as   against    0.0004!^   on   Friday 
of   a    week   ago.     Austrian    kronen    have    not    been 
changed  from  0.00014J/g  (one   rate),   the   level    pre- 
vailing for  quite  some  time.     Lire  close  at   4.31 
for  bankers'  sight  bills  and  4.32%  for  cable  trans- 
fers.    Last  week  the  close  was  4.26%  and  4.27 
Exchange    on    Czechoslovakia    finished    at    2.99^, 
against  3.00;  on  Bucharest  at  0.52%.  against  0.52 
on  Poland  at   0.0007%,   against   O.OOOS1^   and  on 
Finland   at    2.78.    against    2.79   the   previous   week. 
Greek  drachma  closed  at  2.35}^  for  checks  and  2.36 
for   cable  remittances,   in   comparison   with   2.7! 
and  2.75  a  week  ago. 


In  the  former  neutral  exchanges  the  outstandii 

feature  was  the  advance  in  the  Swiss  Bank  ratt 
which  was  followed  by  a  sharp  rally  in  quotations  fc 
Swiss  francs.  From  an  opening  rate  of  17.37.  there 
was  an  advance  to  17.53,  47  points  above  the  recent 
low;  subsequently  reaction  set  in  which  carried  the 
price  level  down  to  17.44?  2-  but  at  the  extreme  close 
the  quotation  shot  up  to  17.71.  Guilders  ruled 
steady,  as  also  did  exchange  on  Sweden.  Copen- 
hagen and  Norwegian  remittance-,  however,  were 
slightly  easier  and  the  same  is  true  of  Spanish  pesetas. 
Trading  was  spotty  and  generally  featurele— 

Bankers'  sight  on  Amsterdam  finished  at  39.19, 
against  39.09;  cable  transfers  at  39.28.  against 
39.19;  commercial  sight  at  39.14.  against  39.05.  and 
commercial  sixty  days  at  38.89.  against  38.79  a 
week  ago.  Swiss  francs  closed  at  17.70  for  bank' 
sight  bills  and  17.71  for  cable  transfers,  as  compared 
with  17.26  and  17.27  last  week.  Copenhagen 
checks  finished  at  17.17  and  cable  transfers  at 
17.51,  against  17.47}^  and  17.51^.  Checks  on 
Sweden  closed  al  26.52  and  cable  remittances  at 
26.56,  against  26.45  and  26.40,  while  checks  on 
Norway  finished  at  16.19  and  cable  transfers  al  16  2 
against  16.25^  :U1(1  16.29^  the  preceding  week. 
Spanish  pi  dosed  the  week  at    14.30  for  clx 

and   1  l.:;i    for  cable  transfers.      Last   week  the  cl 
was  i  V.20H  and  L4.31& 

With  regard  to  South  American  exchange  h 
weakness    developed,    so    far    as     Argentine    is    con- 
ned,   the    check    rate    falling    to   33.70   and    cable 
transfers  lo  :U'<.   with   the  close  33.80  and  33.90, 
in  comparison  with  :;i   10  and  34  50       week  earli< 
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Brazil,  however,  remained  at  10.40  for  checks  and 
10.45  for  cable  transfers,  unohanged.  Business  was 
of  a  desultory  character.  Chilean  exchange  ruled 
steady  at  13.10,  but  closed  at  12.78,  against  13.10, 
with  Peru  at  4  29,  the  level  previously  prevailing. 

Far  Eastern  exchange  was  as  follows:  Hong 
Kong,  52@52^,  against  52J/2(./ VJ:; , ;  Shanghai, 
70%@71,  unchanged;  Yokohama,  49<g  l'.»:;  s,  against 
49("  I'.i's;  Manila,  49^@49^,  against  l«)j  2(a)49^; 
Singapore,  53%@54  (unchanged);  Bombay,  31.M"' 
31K>>  against  31@31J4,  and  Calcutta,  S1%@S\%, 
against  3134@31^2- 


Pursuant  to  the  requirements  of  Section  f>22  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RKSKRVE 

BANKS   TO   TREASURY   UNDER   TARIFF    ACTS   OF    1922. 

JULY    14    1923   TO  JULY   20    1923,    INCLUSIVE. 


Country  and  Monetary  Unit 


EUROPE— 

Austria,  krone 

Belgium,  franc 

Bulgaria,   lev.* 

Chechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterling,. 

Finland,  markka 

France,  franc 

Germany,    reichsmark 

Greece,  drachma 

Holland,  guilder 

Hungary ,  krone 

Italy,  lire 

Norway,  krone 

Poland,    mark 

Portugal,  escudo 

Rumania,  leu 

Spain ,  peseta. 

Sweden,  krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 
China,  Chefoo  tael 

Hankow  tael 

"      Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

"      Mexican  dollar 

"       Tientsin  or  Pelyang 
dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.) ,  dollar. 
NORTH  AMERICA- 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar.. 

SOUTH  AMERICA— 

Argentina,  peso  (gold) . . 

Brazil,  milreis 

Chile,  peso  (paper) 

Uruguay,  peso 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value    in    United    States    Money. 


July  14.  |  July  16.    July  17.  ;  July  18.    July  19.    July20. 


I 

.000014 
.0488 
.011975 
.029953 
.1751 
4.6058 
.02775 
.0588 
.000005 
.027344 
.3922 
.000118 
.0429 
.1630 
.000008 
.0435 
.005247 
.1436 
.2653 
.1739 
.010683 

.7246 
.7200 
.7016 
.7304 
.5220 
.5117 

.5133 
.5217 
.3086 
.4881 
.5321 

.974056 
.999188 
.483792 
.97125 

.7845 
.1037 
.1274 
.8031 


S 

.000014 
.0484 
.011925 
.029976 
.1749 
4.5953   4 
.027775 
.0583 
.000004 
.027371 
.3920 
.000118 
.0431 
.1627 
.000008 
.0431 
.005223 
.1432 
.2653 
.1746 
.010639 

.7192 
.7146 
.7000 
.7250 
.5202 
.5090 


.5129 
.5263 
.3086 
.4882 
.5333 

.972828 
.99925 
.484094 
.970313 

.7797 
.1036 
.1267 
.8018 


S 

000014 

0479 

011912 

020987 

1747 

5933 
.027788 
.0583 
.000004 
.027233 
.3920 
.000118 
.0428 
.1618 
.000007 
.0425 
.005222 
.1426 
.2651 
.1743 
.010672 

.7192 
.7146 
.6998 
.7250 
.5203 
.5102 

.5146 
.5263 
.3092 
.4879 
.5333 

.9725 
.999563 
.482844 
.9700 

.7735 
.1037 
.1268 
.7913 


S 
.000014 
.0482 
.011975 
.029965 
.1749 
4.5901 
.027813 
.0583 
.000004 
.026722 
.3921 
.000115 
.0430 
.1620 
.000008 
.0422 
.005214 
.1426 
.2652 
.1747 
.01065 

.7188 
.7142 
.6993 
.7246 
.5196 
.5081 

.5113 

.5254 
.3090 
.4877 
.5267 

.9725 
.999375 
.482844 
.696844 

.7707 
.1030 
.1273 
.7910 


I 
.000014 
.0489 
.011983 
.029967 
.1749 
4.5936 
.02785 
.0593 
.000003 
.0251 
.3923 
.000111 
.043! 
.1620 
.000J08 
.0119 
.035223 
.1481 
.2055 
.1758 
.01060(1 

.7188 
,7112 
.6998 
.7240 
.5213 
.5096 

.5133 

.5225 
.3092 
.4865 
.5267 

.973094 
.999375 
.483792 
.970234 

.7645 
.1034 
.1256 
.7902 


I 
.000014 
.0481 
011375 
.02  195 
.1747 
4.5933 
.027781 
.0588 
1 1!  10003 
.023944 
.3923 
.000101 
.0431 
.1622 
.000007 
.0412 
.005220 
.1427 
.2653 
.1768 
.010625 

.7225 

7173 

7013 

72  s3 

5213 
.5095 

.5121 
.5238 
3088 
.4876 
.5250 

.974069 
.999063 
.484219 
.97125 

.7651 
.1031 
.1245 
.7863 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $3,307,0S4  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  19. 
Their  receipts  from  the  interior  have  aggregated 
$4,171,634,  while  the  shipments  have  reached  $864,- 
550,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND   SHIPMENTS   BY 

INSTITUTIONS. 

NEW   YORK   BANKING 

Week  ending  July  19. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

$4,171,634 

$364 ,50 

Gain    $3,307,084 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  Xew  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
JuU  14. 


Monday, 
July  16. 


Tuesday, 
July  17. 


Wednesd'y, 
July  18. 


Thursday, 
July  19. 


Friday, 
July  20. 


Aggregate 
for  Week. 


$  S  $  $  $  $  S 

58,000,000  79,000,000  54,000.000  65,000,000  65,000,000167,000,000  Cr.  388,000,000 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  th  e  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.    These  large  credit  balances. 


however,  reflect  only  u  ourt  of  Iho  Honor  vo  Diuik'n  oorratlon*  with  the  Cleartwi 
BOUM  Institutions,  tin  only  the  Items  payable  In  New  York  City  are  ropr©*.-  I 
In  tho  dally  balances.  Tim  lingo  volume  of  dusks  on  Institutions  located  oulabfo 
of  N«w  York  iiii-  not  BOOOUnted  for  In  arriving  at  llumit  balance*!,  an  micti  oheckn.rio 
HOt  imss  through  tlio  <  .'Inning  House  but  uro  deixmlusl  with  I  In-  I  i.lirnl  lUaeTve 
Hank  for  eollwtton  for  the  iwooimi  of  tho  local  (  louring  BOOM.  banks. 

The  following  table  indicates  Hie  amount  of  bul- 
lion in  the  principal  European  hanks: 


La/ds  of- 


Ooid 


July  19  1923 
t        MJtW  | 


Total 


England 

Franco   II 

( lermany 

\u  linn 
Spain 

[tali 

Netherl'd 
\:ii  Belg 
Swltzerl'd 

Sweden 

Denmark 

Norway 


127 .6.17. 1)77. 

148,989,989 
11,696,200 
10,944,000 

mi  pi.11,000 
36,616,0001 
48,483,000^ 
10,787  mi  > 
20,986,  'in 
16,108,01  i) 
12,674,000 
S.I  15.000 


I    . 

1 1.720.0(H)  188 

b3,478,40Q    18 

2,369,000    13 

2(1.57  1,0(111  127 
3,028,000  88 

87(1.0(10 

2,809,000 
4,094,000 


127 


C 
,637,077 
fi  ,9,0  •'>  i  I  I 
070  BOO    60 

,3  13.0(H) 


July  20  1939 


(laid 


BttMT. 


■Tola). 


1 78. ()()() 


til).'.. (HID 
5-13,000 
663,000 
286,000 
080,000 
168,000 

115,000 


III 
Kill 

84 

,0 
li) 

21 
l.i 

12 

8 


Total  week  679,845,286 

Prev.  week  .'180,825,172 


54,817.400631 
51,970,400631 


T. 


862.636  686 

795,872  580 


£ 
,402.168 

,257.021 
,111 .380 
.'ii  1,000 

,925,000 
517.0(H) 
,498,000 
,664,000 
069,000 

220.000 

,6£  i,oimi 
,  1 83.0(H) 

,119,779 


U'7 

000164 
891,480    .1 

000     13 
25,775.000  126 
8,044,000  37 


628,000 
I  ,698,000 
4,676,000 

zTis'oo 


I 

402,  IM 
,057 .0*2 1 
,002,830 
,3  1 3 .000 
,  7(H)  .000 
,561,000 
121.000) 
3(12,000 
73 1 .000 
220.000 
'102,000 
.183.000 


130,188,009 

■  980636,980  729 


a  Gold  holding!)  nf  I  lit-  Hank  of  1  ranee  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  it.  Is  no  longer  Possible  10  toll  tbe  amount  of  silver  held  by  the  Barili 
of  Germany.     On  March   i.r>   1928  tho  Relchsbank  began  including  in  its  "Metal 

Reserve"  not  only  gold  and  Hllvor  but  aluminum,  nickel  and  iron  coin  aj  wo.ll.     Tho 

Hank  still  gives  the  gold  holdings  as  a  separate  Item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  niver.  then) 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  thereforo  .carry  It 
ilong  at  the  figure  computed  March  7  1923. 


Sanity  the  Acid  Test  of  New  Ideas. 

A  stranger  detained  in  a  Kansas  town  asked  a 
storekeeper  what  there  was  in  the  town  to  see  and 
w;in  told  :  "Nothing  much,  only  the  State  Asylum  for 
the  Insane  out  on  the  hill."  Strolling  out  there  he 
found  some  men  at  work  and  inquired  who  the  man 
was  he  saw  sitting  some  distance  away  on  a  rock. 
They  answered:  "A  crazy  man  who  thinks  he  is 
God."  He  was  curious,  and  drawing  near  to  the  man 
said;  "1  understand  you  are  <Jod."  "Yes,  I  am," 
was  the  short  answer.  "I  am  glad  to  meet  you,"  he 
said;  "I  wish  you  would  tell  me  something  about 
things  after  death."  The  quick  reply  came  "I  don't 
talk  shop  when  I  am  out  taking  the  air." 

That  is  suggestive.  However  sane  we  are,  taking 
our  new  ideas  and  pet  theories  out  into  the  open, 
confronting  them  with  daily  life,  can  hardly  fail  to 
check  our  eagerness  to  press  them  upon  others.  The 
fact  is  that  ideas  and  theories  held  with  conviction 
and  become  personal  to  one's  own  reputation  are 
usually  proclaimed  and  urged  upon  the  world  with- 
out having  had  this  test,  and  when  their  advocates 
are  impatient  of  making  it.  The  result  is  that  the 
new  idea  or  the  attractive  theory  fails  of  acceptance, 
and,  if  pressed,  raises  doubts  as  to  its  origin. 

We  have  before  us  the  testimony  of  a  distinguished 
neurologist*  who  in  the  line  of  his  profession  has 
turned  to  the  examination  of  modern  literature  in 
search  of  facts.  He  is  familiar  with  asylums  and 
has  dealt  with  hundreds  of  individuals,  but  there  are 
realms  into  which  he  has  gained  no  entrance.  He 
now  turns  to  noted  novelists,  believing  that  they  are 
exceptionally  competent  by  their  gifts,  or  their  train- 
ing in  power  of  mental  observation  and  analysis,  to 
describe  human  mentality  in  its  exceptional  forms. 
He  selects  a  dozen,  extending  from  Dostoievsky  to 
Virginia  Woolf,  and  seeks  his  material  in  the  char- 
acters in  their  books,  and  also  in  their  self-revelation. 

His  own  power  of  analysis  is  naturally  acute  and 
his  criticism  of  the  various  books,  arising  as  it  does 
from  a  scientific  standpoint  and  a  fine  literary  dis- 
cernment, proves  unusually  keen  and  interesting. 
We  are  concerned  only  with  his  findings. 

He  holds  that  the  biological  discoveries  of  the  lat- 
ter half  of  the  19th  century  show  conclusively  that 
the  ultimate  end  to  which  all  life  is  directed  and  to- 
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;  Ward  which  efO]  living  being  strives,  is  the  continu- 
ation of  the  race  to  which  the  individual  belongs. 
There  are  tWO  universal  and  enduing  instincts,  that 
of  self-snsientation.  ami  that   of  reproduction.     To 
these  may  be  added  the  group  instinct,  to  form  the 
class,  the  race,  the  group.     There  is  also  in  man  a 
tremendous  force.  lying  back  of  all  instincts,  revealed 
in  the  constant  effort  or  tendency  to  attain  and  main- 
tain mental,  emotional  and  spiritual  equilibrium — 
.  that  is,  sanity.     When  this  force  is  impaired  the  re- 
.  suit  is  a  one  sided  development  which  causes  mental 

disturbances  and  even  eventually,  mental  derange- 
ment. 

The  preservation  of  this  force  i-  a  true  instinct, 
and  the  effort  to  do  it  is  the  description  of  life's  activ- 
ities often  used  by  the  greatest  novelists.  Their  busi- 
.  ness  is  to  see  life  as  it  is.  and  to  understand  it.  This 
;  tiiey  do  by  theories  of  one  kind  and  another.  It  is 
easy  enough  to  get  the  facts  and  describe  the  process 
of  healing  the  injured  body,  say  by  a  surgical  opera- 
tion, but  to  understand  the  conduct  of  a  person  the 
prey  to  jealousy,  or  habit,  or  remorse ;  who  can  give 
l  formula  for  that,  or  predict  the  reactions  of  the 
closest  friend  to  it?  Many  attempt  it.  i.  e.  to  tell 
why  a  given  person  is  what  he  is,  or  why  he  acts  as 
he  does.  This  offers  a  fertile  field  for  curiosity  and  for 
anestablished  theory.  So  we  have  "New  Thought"; 
■New  Psychology";  "Spiritualism,"  and  a  host  of 
new  cults  of  all  sorts.  The  normal  mind  generally 
frees  itself  involuntarily  from  these  wild  attacks. 
The  study  of  the  abnormal  is  helpful  to  this  and  nec- 
essary to  the  understanding  of  both  the  normal  and 
fhe  unbalanced. 

The  novelist  often  deals  with  the  problem  of  the 
sick  mind  or  sick  soul :  how  it  is  to  be  described  and 
healed.  But  much  lies  beyond  his  knowledge.  The 
•doctrine  of  instincts  beyond  man's  control  is  inim- 
ical to  the  ethics  all  hold.  The  novelist  pictures  the 
lines  in  which  he  sees  force  or  energy  move  in  the 
new  form  in  which  he  has  hit  upon  it.  Constantly 
these  descriptions  are  self- revelatory,  even  if  not  dis- 
tinctly autobiographic 

The  author  says  of  dames  Joyce,  one  of  the  latest 

•  Irish  radical  writers,  in  his  "Ulysses":  "He  sets 
down  every  thought  he  has  had,  every  expression, 
every  person  he  has  met.  everything  he  has  read:  he 
thirsts  to  be  encountered  in  the  obscurit  ies  and  frank- 

•  nesx  >  of  his  hero.     Decency,  propriety,  pertinency 

•  are  not  considered."    it  is  the  nearest  to  a  revelation 
•'of  the  personality  of  the  author  of  anything  he  lias 
•known.     As  such,  compelling  himself  to  read  it  care- 
fully, he  finds  a  knowledge  of  the  human  personality 

which  supplements  what  he  has  previously  gained 

by  prolonged  and  sustained  effort.  Here  is  a  man 
for  whom  the  movements  Which  work  revolutions  in 
the  world  are  born  of  dreams  and  visions  in  a  pens 
ant's  heart  on  the  hillside,  i  As  far  as  possible  from 
the  actualities  of  the  life  of  the  time.)     "Peasant's 

heart"   is   psychologically,  "the   unconscious   mind," 
and  the  product  Of  thi8  unconscious  mind  is  the  nia- 

'ferial  for  the  radical  movement  which  is  to  be  pro 
fected  on  the  world,  without  any  regard  to  its  con- 
tents, though  it  be  "the  mind  of  a  moral  monster,  a 
rvert  with  neither  background  nor  self-respect, 
neither  taught  by  experience  nor  influenced  in  < a 
ample.'1 

The   doctor  has   found    some  others   similarly   Ob- 

I,   none   perhaps   sn  shockingly  except    one.   an 
JSnglisD   writer  of  brilliant   powers,  and   whose  self 

revelation  La  equally  manifest,  but  whose  writings 


are  so  shockingly  gross  as  not  to  be  characterized, 
but  who  is  widelv  read  and  who  is  "the  most  daring 
champion  of  atavism  the  20th  century  has  yet  pit 
duced."  Be  La  "a  Belf-appointed  crusader  who  would 
destroy  European  civilization."  "He  libels  and  bears 
false  witness  against  man.  There  are  such  men  as  he 
describes;  so  there  are  lepers  and  lunatics;  but  w> 
do  not  talk  as  if  the  world  were  made  up  of  them." 
With  all  his  brilliant  gifts  "he  has  sown  in  glory  and 
raised  in  corruption."  "Pornographic  literature."  is 
the  doctor'.^  comment  It  reveals  depths  of  decay  and 
powers  of  obsession  which  are  to  be  recognized  when 
"revolution"  is  preached.    They  belong  to  darkness. 

With  Dostoievsky,  the  great  Russian,  it  w;i>  vetj 
different.  Of  him,  our  author  says,  as  a  narrator  of 
the  events  of  life  here,  and  the  thoughts  of  life  hen 
and  hereafter,  he  has  had  few  peers  in  any  nation 
or  language.  His  characters  are  often  degenerates. 
but  he  strains  the  essence  of  their  const  ions  mind 
and  then  expresses  it.  His  books  are  soul-prints  of 
his  contemporary  countrymen.  They  are  the  work 
of  a  sufferer  from  epilepsy,  not  of  one  obsessed. 

Turning  to  Duhamel,  the  French  poet,  physiciaa 
and  novelist  of  the  war.  he  finds  a  contribution  to 
psychology  that  will  endure.  Duhamel  shows  that 
the  difference  between  the  wounded,  as  i*»  chance  of 
recovery,  is  a  soul-difference  as  well  as  a  bodily.  The 
desire  to  live  and  the  determination  to  live  are  the 
most  important  factors.  lie  saw  in  the  trenches  man 
in  his  agony  give  the  lie  to  the  most  misleading  of  all 
statements:  that  man  is  born  equal  For  neither  in 
living  nor  in  dying  is  there  equality.  Men  are  equal, 
we  trust,  before  (lod.  and  they  are  alleged  to  be  equal 
before  the  law,  but  after  that,  equality  of  man  doeij 
not  exist.  Duhamel  is  the  interpreter  of  the  poor, 
the  obscure,  the  stupid,  the  inarticulate.  With  an 
unerring  intuition  he  reaches  the  soul,  lie  has  in 
superlative  degree  that  seeing  eye.  that  understand- 
ing heart,  that  power  of  vision,  which  perhaps  more 
than  any  other  gift,  enriches  life,  since  it  frees  the 
fortunate  possessor  from  the  trammels  of  his  own 
narrow  existence  and  enables  him  to  live  the  lives  of 

many. 

Of  the  women  novelists,  Dorothy  Richardson  help! 
the  cause  by  inviting  people  to  think.  She  presses 
the  question:  are  these  acts  and  thoughts  "slush  or 
Banityn?  One  may  well  be  headed  toward  insanity 
when  he  fails  to  distinguish  between  ideas  based  on 
objective  evidence  and  ideas  created  solely  out  of  an 
instinctive  craving  which  is  an  approach  toward  ihe 
belief  of  the  insane  person  in  his  own  delusions. 

Passing  in  review  a  number  of  recent  English 
women  writers,  he  finds  the  expression  of  healthy 
normal  youth  reverently  seeking  in  marriage  t he 
deeper  values  that  underlie  its  superficialities  and 

justify  the  quality  Of  its  idealism.  lie  thinks  that  in 
no  more  Btriking  and  creditable  way  have  the  women 

of  Britain  demonstrated  the  legitimacy  of  "Rights! 

than  by  their  fiction  of  the  past  few  years,  lie  hopes 
henceforth  to  find  writers  who  will  give  themselves 
to  portraying  instincts  as  they  experience  them,  be- 
havior as  they  observe  it.  motives  and  conduct  ;is  they 
encounter  them,  accomplishment  and  aspirations  as 
they  idealize  them,  the  ideals  being  founded,  like  the 
chance  on  race  horses,  on  their  past  performances! 

The  outcome  of  it  all  (and  it  is  the  work  of  a  well 

informed  and  acute  authority  i  is  thai  apart  from  the 
insane,  of  whom,  alas,  there  are  many,  and  only  apl 
proximately  one  third  of  them  capable  of  cure,  there 
is  a  multitude  of  people  who  from  one  cause  or  an- 
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oilier  cannol  meet  the  test  of  sanity.  Their  ideas, 
;lirir  emotions,  their  acts  are  doI  subjected  to  the  ex« 
perience  «>r  daily  life.  They  are  emotion.!',  senti- 
mental, neurotic,  or  obsessed  with  some  Idea   which 

they  feel  bound  to  promulgate  and,  If  possible,  en- 
force.   They  are  to  be  met  everywhere. 

Probably  never  more  thai!   tO-day   was  there  need 

id  understand  the  condition,  and  guard  against  the 
effects,  if  we  must  adopt  the  definition  thai  "De- 
mocracy is  not  devotion  to  certain  abstract  princi- 
ples or  views  of  communal  life  which  have  the  label 
•democratic'  put  upon  them,  but  a  belief  in  the  jusl  i.e. 
convenience  and  necessity  of  ascertaining  and  abid- 
ing by  the  lawfully  and  constitutionally  expressed 
will  of  the  Majority  of  the  People";  if  we  would  be 
leiivered  from  the  frenzy  of  the  mob;  if  we  shall  al- 
ways have  with  us  the  poor,  the  distressed  and  the  un- 
employed, whose  necessities  often  drive  them  to  acts 
of  \  iolence;  if  we  would  escape  the  disturbance  of  the 
ill-balanced  and  the  hot-headed  revolutionary;  if  we 
would  be  delivered  from  the  influence  of  the  degen- 
erate; and  are  to  be  of  real  help  in  forwarding  the 
progress  of  the  community  in  ways  of  intelligence, 
brothei  hood,  cleanliness  and  peace,  it  is  well  to  un- 
derstand  the  symptoms  of  disorder. 

The  final  test  of  wisdom  is  its  application  to  life. 
Life  as  we  know  it  has  a  long  history,  and  is,  in  fact, 
the  product  of  reiterated  experience.  Impulses  are 
strong  aud  habits  are  deep  rooted.  Nature  is  definite 
and  compelling.  Men  have  to  be  taught  to  put  a  new 
valuation  on  life  and  to  get  new  standards  of  living 
if  you  would  have  a  foundation  to  build  upon;  as  our 
author  says.  This  new  valuation  can  come,  not  from 
happiness,  which  is  not  attainable  by  all,  as  it  is  of 
this  world,  but  from  religion,  which  gives  acquaint- 
ance and  union  with  God. 

The  books  with  which  our  author  deals  he  has 
chosen  because  they  furnish  the  material  with  which 
he  deals;  that  they  are  popular  shows  the  need  of  bis 
discriminating  criticism.  It  furnishes  a  needed 
warning  as  to  that  kind  of  literature  as  well  as  the 
revelation  he  finds  in  them  of  the  mentality  of  the 
authors.  It  is  to  be  hoped  that  his  review,  with  its 
incisive  estimate,  as  well  as  its  fine  literary  quality, 
will  have  as  wide  reading  as  the  books  have  had.  His 
condemnation  will  be  found  to  apply  to  many  novels 
of  the  same  class. 

Meanwhile  it  should  demand  the  attention  of  men 
in  responsible  positions  who  are  disturbed  by  the 
boldness  with  which  revolutionary  and  even  degrad- 
ing ideas  are  to-day  advanced,  whether  as  to  the 
State,  or  society,  or  economics. 


The  Minnesota  Senatorial  Election. 

By  a  majority  which  may  run  from  73,000  to  85,- 
000,  Magnus  Johnson  has  been  chosen  to  fill  the  va- 
cancy caused  by  the  death  of  Senator  Knute  Nelson 
of  Minnesota,  the  term  expiring  in  March  1925.  Mr. 
Nelson  was  a  Norwegian,  while  Mr.  Johnson  is  a 
Swede,  now  52,  in  the  United  States  since  he  was  20 ; 
he  has  served  two  terms  in  each  branch  of  the  State 
Legislature;  last  year,  as  Farmer-Labor  candidate, 
he  was  beaten  by  14,000  for  Governor  by  J.  L.  Preus, 
whom  he  has  now  beaten  in  his  turn.  The  likeness 
between  him  and  the  deceased  Senator  whose  seat  he 
will  take  goes  no  farther  than  the  fact  that  they  came 
from  adjacent  Scandinavian  countries. 

Mr.  Johnson  is  a  loud-voicsd  and  very  real  "dirt 
farmer"  who  is,  of  course,  for  "refcrm,"  as  everybody 
is,  but  with  very  vague  notions  of  what  it  means  and 


how  he  expects   lo  h\    achieving   i(.      He   -eem-   to   be 

for  Government  ownership  but  Is  certainly  againsl 
the  railroads,  which  to  him  seem  pampered  monopo 

lies.     He  favors  .1  bonUS,  lo  be  p;iid  for  by  the  profit 
eels,      lie  is  with   La   Lollelle  in  wishing   lo  trim   the 

Supreme  Court  down  to  interpreting  the  acts  of  Con 

greSS  and  not  trying  to  mm  them  aside  as  unconslilii 
lional.     lie  is  for  the  La    Pollette  program,  a-,  far  as 

can  be  gathered  from  his  harangues,  but  he  does  no! 

"follow"  anybody.  What  he  is  ^oin^  to  do  he  doe- 
not  yet  know;  he  has  not  thought  about  il  ;  but  he 
will  do  something,  and  when  he  "gets  there"  lie  will 
think  it  over;  meanwhile,  he  has  gone  back  to  get  in 
his  produce.  On  one  thing,  however,  he  is  emphatic  : 
the  farmer  must  be  helped  out  of  his  hole,  and  I  In- 
old  proposition  to  have  the  Governmental  Hercules 
Step  in  is  clear  before  him. 

The  defeat  of  a  man  who  was  at  least  somewhat 
conservative,  following  the  defeat  of  Senator  Kel- 
logg by  another  fierce  radical,  is  a  result  over  which 
no  thoughtful  man  can  be  indifferent;  it  is  deplor 
able  and  disturbing.  Neglect  to  take  part  is  not 
wholly  the  cause,  for  the  total  vote  cast  seems  to  be 
about  two-thirds  of  the  Presidential  vote  of  1920.  1 1 
literacy  is  not  the  cause,  for  its  percentage  is  very 
low  in  Minnesota,  whose  school  system  is  excellent. 
The  per  capita  State  debt  is  not  high.  It  is  a  pro- 
ductive and  comparatively  prosperous  Common- 
wealth; only  about  one-fourth  of  the  farmers  are  ten- 
ants, and  no  especial  local  suffering  is  discernible. 
Yet.  after  the  392  plurality  for  Hughes  in  1910  had 
risen  to  376,000  for  Harding  in  1920,  the  State  has 
flopped  into  wildness  and  the  Democratic  vote  of 
143,000  in  1920  almost  vanishes,  although  it  is  sus- 
pected that  it  has  gone  over  to  the  Farmer-Labor 
Party,  in  the  hope  of  preparing  the  ground  for  the 
great  struggle  of  next  year. 

The  Farmer-Labor  Party  is  a  gathering  and  a  con- 
glomeration, but  while  the  political  prophets  will 
figure  and  forecast  according  to  their  desires  or 
their  hopes,  or  their  fears,  all  conjecture  as  to  the 
meaning  with  reference  to  that  coming  struggle  is 
idle.  What  is  clear  is  that  this  unhappy  vote  is  one 
more  expression  of  unrest  and  dissatisfaction.  The 
Harding  Administration  has  not  wrought  the  mir- 
acle of  general  content.  Taxes  are  still  high,  and  the 
empirics  either  do  not  see  or  carefully  conceal  the  fact 
that  their  nostrums  would  roll  them  up  to  new 
heights.  Under  the  general  pressure,  the  welkin  rings 
with  cries  for  relief — by  shifting  the  pressure  to  some- 
body or  anybody  else,  so  that  it  is  lightened  upon  "us." 
This  gives  opportunity  to  the  demagogue,  whose  bel- 
low against  wealth  and  privilege  and  "the  interests'" 
is  unusually  seductive.  The  sorest  spot  in  the  trou- 
ble is,  of  course,  wheat,  which  is  now  dropping ;  but 
it  is  usually  not  difficult  to  muddle  the  unthinking 
into  imagining  that  some  statutory  hocus-pocus  can 
put  prices  up  for  sellers  and  down  for  buyers. 

We  have  to  make  the  best  of  the  situation  and 
profit  by  the  warning.  Mr.  Johnson's  statement  on 
Wednesdav  is  so  much  better  in  language  and  ex- 
pression  than  his  talk  during  the  campaign  that  if 
the  statement  was  not  written  or  retouched  for  him 
by  another  person  the  suspicion  is  confirmed  that  in 
his  antics  on  the  stump  he  tried  to  play  a  part  and 
come  down  to  the  supposed  level  of  his  audiences.  If 
this  is  true,  there  is  some  encouragement  to  hope 
that  the  native  common-sense  of  the  farmer  may 
come  to  his  aid,  later  on.  and  we  may  also  note  that 
he  is  one  of  that  sturdy  Scandinavian  class,  long  de- 
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sired,  who  do  not  halt  to  mass  themselves  in  the 

cities  but   march  sturdily  on  to  the  Northwestern 

BOfl. 

Yet  the  wanton  folly  of  electing  Senators  by  popu- 
lar vote  is  illustrated  for  us  once  more.  Proposed 
eleven  yean  ago,  and  rushed  through  in  one  year. 
when  ni)  thought  of  war  had  come  to  harass  ii\  this 
17th  amendment  was  i  pan  of  the  faddism  which 
gained  such  momentum  in  tin-  Roosevelt  era.  That 
the  gradual  decadence  of  the  Senate  has  accelerated 
since  cannot  be  deemed  a  mere  coincidence,  aud  it  is 
not  conceivable  that  the  original  method — not  wholly 
perfect  and  in  a  few  instances  open  to  suspicions  of 
corruption — could  have  inflicted  such  a  line  of  com- 
mon demagogues  upon  u.s.  The  original  method  was 
not  another  concession  to  State  sovereignty,  but  was 
deliberately  chosen  as  the  best  warrant  that  the  up- 
per branch  would  be  a  check  upon  the  more  impulsive 
lower.  The  sole  differences  now  between  the  two  are 
in  the  size  of  the  membership  and  the  length  of  term, 
and  these  are  so  ineffective  that  the  relationship  be- 
tween the  two  has  reversed.  Although  it  was  in  the 
smaller  body  that  the  bonus  was  halted,  with  diffi- 
culty, last  September,  the  worst  wildness  is  now  in 
the  Senate — a  comparatively  statesmanlike  chamber 
which  once  kept  its  trained  members  and  once  had 
such  men  as  Webster,  Clay  and  Benton — and  it  is 
from  that  once  conservative  quarter  that  our  most 
serious  menace  now  appears. 

Nations  err,  as  individuals  do;  but  they  might  dis- 
cover and  correct  their  errors.  Is  it  not  time  we  be- 
gan seriously  thinking  about  this  one? 


Farm  and  Factory. 
In  a  recent  article,  George  W.  Hinman,  discussing 
the  proposed  political  coalition  to  be  known  as  the 
Farmer-Labor  Party,  a  manifestation  of  which  is 
seen  in  this  week's  Senatorial  election  in  Minnesota. 
points  out  that  the  ultimate  aim  of  the  radicals  iu  the 
labor  (dement  is  the  •nationalization"'  of  the  indus- 
tries of  the  country — something  the  individual  farm- 
owner  will  be  the  last  to  sanction.  He  utters  a  warn- 
ing that  those  who  dally  with  this  movement  should 
take  into  consideration  in  its  initial  stages  the  pos- 
sible ends  that  lie  in  the  view  of  those  who  would  de- 
capitalize  the  means  whereby  we  live.  We  desire  to 
add  our  own  approval  to  the  thought  and  to  present 
some  further  reasons  for  the  timely  warning.  What- 
ever the  future  may  have  in  store  for  these  attempts 
to  form  the  nucleus  of  a  Third  Party,  we  are  sure  that 
these  political  attempts  at  coalition  will  have  no 
sound  basis  iu  economics  or  a  natural  unity. 

There  is  a  fundamental  co-operation  of  farm  and 

factory.     Out  of  the  abundance  of  the  farm  there  is 

increase  of  Labor-strength  in  the  factory;  out  of  the 

abundance  of  the  factory  there  is  increase  in  the 
products  of  the  farm.  Given  proper  and  impartial 
istance  of  the  connecting  link,  transportation, 
there  is  a  natural  reciprocity  between  the  two.  Hut 
what  have  politics  and  political  parties  and  institu- 
tions to  do  with  this  natural  and  mutual  helpful- 
ness? The  farm  has  had  given  to  it  by  recent  Legisla- 
tion what  may  be  termed  a  "high  protective  tariff": 
the  factory  h;is  Long  had  this  form  of  protection  and 
now  has  it ;  yet  those  who  revel  in  statistics  compute 
that  for  every  dollar  of  protection  the  farm  gets  it 

pays  three  or  four  dolbirs  to  the  factory. 

We  may  banish  the  Figures  and  still  we  must  main 
t;iin  there  is  no  means  of  establishing  ihis  natural 
reciprocity   ^;iv<-  by  the  freedom  of  trade.     The  fac- 


tory consumes  (eats)  the  farm;  the  farm  consumes 
i  uses  i  the  factory.  This  condition  cannot  be  re- 
versed.   Xo  law  of  Congress  can  create  or  annul  it. 

We  have  now  some  initial  decisions,  from  differ- 
ing sources,  that  law-making  powers  shall  not  fix  the 
price  of  wages  or  of  products.  Ilow  can  it  be  that 
farmers  and  workingmen  can  coalesce  in  a  political 
party  the  object  of  which  is  to  bring  into  unison  the 
prices  of  wages  and  products.  ''Labor/'  perhaps, 
would  consent  to  the  inhibition  upon  court-made 
wages  and  be  glad  of  Government-made  prices  for 
what  the  mechanic  eats  and  wears.  Will  the  farmer 
be  willing  to  have  the  price  of  his  products  fixed  by 
law  and  then  pay  whatever  wage-costs  labor  may  ap- 
ply to  what  he  buys,  consumes,  uses?  There  can  be 
no  fundamental  unity  of  purpose  or  result  from  the 
efforts  of  such  a  political  party,  and  one  or  the  other 
of  the  parties  thereto  will  in  the  end  be  "taken  in." 
And  when  all  is  said  and  done  there  can  be  no  other 
way  to  bring  about  the  desired  result  than  by  the  ' 
nationalization  of  the  farms  and  factories,  with  Gov- 
ernment ownership  of  both,  and  the  consequent  di- 
rection and  control  of  each.  The  farmer  will  sell  his 
birthright  for  a  mess  of  pottage  whenever  he  enters 
into  such  a  scheme,  for  he  cannot  "unionize,"  in  the 
nature  of  things,  as  can  the  "workingman."  The  for- 
mer is  a  "capitalist"  (so-called)  first,  and  a  laborer 
second;  the  latter  is  a  "laborer"  (so-called)  first  and 
a  capitalist  second.  Each  is  the  complement  of  the 
other. 

If  the  farmer  should  beware  of  this  political  alli- 
ance, still  more  so  should  the  workingmau.  Only 
those  "leaders"  who  are  drunk  with  power  are  the 
real  advocates.  The  rank  and  file  do  not  understand, 
the  majority  of  them,  the  outcome — namely  some 
temporary  advantage  for  one  or  the  other,  soon  to  be 
dissipated  by  the  course  of  events.  We  should  all 
deprecate  political  sectionalism  in  a  common  coun- 
try under  a  common  law.  But  there  is  territorial 
sectionalism  with  differing  natural  endowment. 
What  we  call  the  "East"  is  mainly  devoted  to  manu- 
facture, to  dense  populations,  crowded  cities,  large 
industries.  It  cannot  feed  itself.  The  "West"  is  de- 
voted to  agriculture,  to  sparsely  settled  regions, 
small  towns  and  wide  spaces  of  arable  lands.  It  does 
not  now  make  its  own  machinery,  its  textiles,  its 
lumber,  i  We  are  speaking  in  very  broad  terms.) 
Note,  however,  that  the  West  or  agriculture  has  suf- 
fered its  chief  reverse.  It  now  exists  upon  a  world- 
market  basis  because  it  still  produces  more  than  it 
and  the  East  consumes.  Note,  further,  there  is  rea- 
son to  believe  that  the  present  flush  retail  trade  is 
sustained  by  high  wages  spent  with  prodigal  hand. 
But  when  the  farmer  can  no  longer  buy  the  product 
of  the  factory  b<  of  the  slump  in  prices  of  the 

farm  (and  a  short  time  will  demonstrate  thisi  then 
the  factory  must  close,  and  the  wage-scale  decline 
(despite  unionism  i  and  the  retail  trade  diminish. 
Then  will  come  a  time  when  no  political  alliance  can 
promise  io  overcome  economic  laws.  Then,  with  the 
farmer  slowly  ascending  the  up-grade,  the  working- 
man  may  find  himself  without  a  job,  his  high  wage 
gone,  and  his  union  a  delusion  and  a  snare.  And  his 
fall,  held  off  by  an  artificial  coercive  force,  will  come 
With  a  "dull  thud"  and  the  East  will  experience  a 
depression  more  complete  than  that  which  now  fun- 
damentally assails  the  West.  So  that  the  "working- 
man."  loo.  his  confidence  now  sustained  by  a  ficti- 
tious teaching,  should  beware  of  the  political  prom- 
ises now  held  before  him  in  glowing  colors.     In  a 
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void,  Qeither  section  can  prosper  al    (lie  expense  of 

ho  other.  \o  political  movement  can  unite  them. 
•:arii  is  independent  of  the  other  and  at  the  same 
ime  dependent  upon  it.  The  natural  law  of  equable 
txchange  will  Dearest  bring  lull  production  by  each. 

V  series  of  crop  failures  will  bring  inevitable  "hard 
imes."  The  tanner  is  nearest  self  sustaining.  All 
hat  is  left  to  the  "workingman"  is  a  realization  that 
ugh  wages  by  no  power  can  be  maintained  in  the 
ace  of  a  lack  of  natural  reciprocity. 


A  Defense  of  Trade  Associations. 

A  volume  of  «'iG8  pages,  prepared  under  a  Bureau 
D  the  Department  of  Commerce  and  containing  an 
nt i eduction  by  Secretary  Hoover,  offers  inforiua- 
ion  concerning  the  misunderstood  and  over-criti- 
ised  trade  associations,  furnishing  a  directory  of 
hose  now  existing,  a  discussion  of  their  legality,  and 
n  outline  of  the  work  they  should  attempt  and  the 
erviees  they  might  render.  The  preparation  was  not 
xclusively  official,  haying  the  assistance  of  a  com- 
jnttee  made  up  of  a  half-dozen  representatives  of 
associations  and  several  representatives  of  advertis- 
nji  agencies  and  clubs. 

The  trade  association,  says  Secretary  Hoover,  as 

facility  for  promotion  and  self-regulation  of  indus- 
v\  and  commerce,  has  reached  great  importance,  yet 
he  general  American  public  is  little  acquainted 
nth  it;  its  constructive  purposes  have  unfortunately 
been  confused  with  the  minority  activities  which 
ave  been  used  as  a  cloak  for  action  against  the 
•ublic  interest."  In  order  to  be  sound  in  the  final 
nalysis,  the  interest  of  any  one  trade  or  industry 
last  also  be  in  the  public  interest,  says  Mr.  Hoover, 
nd  here  he  states  what  ought  to  be  accepted  as  al- 
lost  an  economic  axiom,  since  the  whole  can  never 
e  greater  than  the  sum  of  the  parts  and  an  injury  to 

part  is  ultimately  an  injury  to  the  whole.  In  their 
3gislative  activities,  as  he  sees  those,  many  associa- 
ions  have  kept  this  prominently  in  mind.  But  what 
5  a  trade  association  ?  He  quotes  with  approval  the 
ollowing  definition,  adopted  by  the  executives  of 
he  American  Trade  Association : 

"A  trade  association  is  an  organization  of  produ- 
ers  or  distributers  of  a  commodity  or  a  service, 
ipon  a  mutual  basis,  for  the  purpose  of  promoting 
he  business  of  its  branch  of  industry  or  commerce 
nd  improving  its  service  to  the  public;  among  the 
aethods  now  in  use  for  accomplishing  this  end  are 
he  compilation  and  distribution  of  information,  the 
stablishing  of  trade  standards,  and  the  co-operative 
landling  of  problems  common  to  the  production  or 
listribution  of  the  commodity  or  service  with  which 
hey  are  concerned." 

This  definition  must  surely  justify  itself,  to  rea- 
onable  minds,  and  also  establish  a  presumption  in 
avor  of  the  usefulness  of  these  organizations.  A 
hapter  on  the  development  of  the  movement,  by  a 
epresentative  of  one  association,  tells  us  that  the 
o-ealled  "open-price"  form  first  appeared  in  1910 
nd  has  had  a  rather  precarious  existence  since;  that 
he  number  of  trade  associations  rose  from  some  800 
n  1914  to  2,000  in  1919,  but  the  total  now  is  nearer 
,800 ;  that  in  1917  the  War  Industries  Board  found 
t  necessary  to  mobilize  all  business  industries  and 
he  best  way  to  do  this,  when  not  already  done,  was 
to  centralize  each  industry  into  one  body  or  trade 
issociation."    This  led  to  the  organization  of  many. 

A  few  citations  from  Mr.  Hoover  may  be  appro- 
triatelv  made: 


"To  the  i  rade  association  bureaus  of  sclent  Lfic  re 
search  and  their  committees,  in  efforts  leading  to  Im 
provement  of  technical  processes,  the  utilization  of 

u  ider  variety  of  raw  materials,  the  establishment  of 

standards  in  quality  ami  grades,  simplification  of 
the  dimensions  of  articles,  better  methods  of  distri 

Imlion,  ami   the  development  of  higher  business  elh 
ICS,  we  owe  much  of  our  industrial  progress  in  manv 

trades.  Through  activities  in  insurance,  in  trans 
poriaiion,  in  credit  information,  ami  in  promotion 
of  foreign  commerce,  trade  associations  bave  greatly 

benefited  (heir  members  and  increased  national  < ■!' 
ficiency.  Through  activities  in  gathering  statistics 
of  production,  consumption,  stocks,  and  prices, 
where  these  have  been  made  equally  available  to  the 
public,  they  have  contributed  much  to  the  stability 
of  business  and  the  diminution  of  speculation;  in 
fact,  many  of  the  national  barometers  of  business 
and  credit  which  are  vital  to  all  business  men  in  for- 
mulating judgment  are  the  work  of  onr  trade  asso- 
ciations. .  .  .  There  is  no  question  that  the  curves 
in  the  business  cycle  from  activity  to  depression  have 
been  less  disastrous  in  those  industries  or  trades 
where  accurate  lawful  statistical  data  have  been 
available  for  all ;  fundamentally,  it  is  impossible  for 
business  men  to  form  these  vital  judgments  as  to 
their  future  course  in  the  wise  and  safe  directing  of 
their  activities  unless  they  are  informed  as  to  the 
changing  currents  of  production  and  consumption, 
not  only  in  their  own  lines,  but  also  in  other  lines  of 
business.  .  .  .  The  only  criteria  are  statistics, 
and  if  industry  is  to  march  with  reasonable  profits 
instead  of  undergoing  fits  of  famine  and  feast,  if  em- 
ployment is  to  be  held  constant  and  not  subjected  to 
vast  waves  of  hardship,  there  must  be  adequate  sta- 
tistical service.  Whether  his  service  is  by  Govern- 
ment or  by  trade  associations,  it  must  be  maintained 
if  we  are  to  have  an  orderly  economic  life." 

All  this  seems  not  only  reasonable  but  obvious. 
Proverbial  wisdom  told  us,  long  ago,  that  birds  of  a 
feather  flock  together,  and  to  unite  for  a  common 
purpose  and  a  common  protection  is  the  oldest  of 
human  instincts;  every  partnership  and  every  cor- 
poration, even  though  in  the  latter  are  much-misun- 
derstood "trusts,"  obeys  the  primal  law.  Is  it  not  as 
plain  as  the  noonday  sun  that  instead  of  glaring  with 
red  eyes  and  clenched  fists,  to  destroy  or  to  seize, 
getting  together  for  the  works  of  peace  is  what  the 
world  now  most  needs? 

The  ignorant  inference  that  size  and  success  are  a 
public  menace  still  clings.  It  is  said  that  associating 
halts  competition  and  thus  keeps  prices  up.  A  bug- 
bear; for  while  it  may  do  this  in  a  measure  it  has 
ample  offset  in  promoting  efficiency  throughout,  in 
increasing  output,  decreasing  costs,  and  lessening 
wastes.  Secretary  Hoover  said,  more  than  18  months 
ago,  the  same  that  he  now  says,  of  the  helpful  work 
of  open-price  associations,  as  the  result  of  a  long 
study  of  them;  and  when  the  Supreme  Court,  with 
three  vigorous  dissentient  opinions,  affirmed  [De- 
cember 1921]  the  lower  court's  injunction  in  the 
'"Hardwood"  cases,  ordering  abandonment  of  all 
"efforts  whatever  having  the  purpose  or  tendency  to 
enhance  or  maintain  prices,"  it  left  the  subject  still 
open.  For  associating  will  somehow  justify  itself 
and  somehow  proceed. 


The  Eight-Hour  Work-Day. 

The  question  of  the  length  of  working  day  in  iron 
and  steel,  which  has  been  in  especial  discussion  in  the 
last  two  months,  seems  to  be  making  some  progress 
towards  solution.  The  report  of  a  committee  of  the 
American  Iron  and  Steel  Institute,  appointed  a  year 
ago     in     conformity     to     the     request     of     Presi- 
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,i  Harding,  viewed  the  work  in  the  industry 

largely  continuous,  and  reached  the  conclusion  that 
on  the  whole  the  men  prefer  the  longer  day  because 
of  its  larger  compensation  ;  also,  that  the  rest  periods 
make  the  strain  on  men  no  greater  with  two  12  hour 
shifts  than  with  three  of  eight  hours.  But  three 
church  organizations,  which  claim  to  represent 
millions  of  Protestants,  Roman  Catholics  and  He- 
brews speaking  through  a  Commission  on  Church 
and  Social  Service,  vehemently  disputed  the  alleged 
preference  of  the  two  -shift  plan  by  the  men  and  its 
economic  necessity  or  usefulness  in  the  industry. 

The  intrinsic  desirability  of  shorter  hours  and 

Bier  working  conditions  in  all  industries  needs  no 
urging,  for  nobody  questions  that.  The  very  report 
which  these  representatives  of  churches  so  attack 
concedes  it.  bat  the  problem  is  as  much  one  of  eco- 
nomics as  of  "humanity''  in  even  the  Gompers  sense 
of  that  word.  Judge  Gary  was  willing  to  abolish  the 
two-shift  plan,  "provided  labor  should  become  suffi- 
cient to  permit  it,  and  provided  the  purchasing  pub- 
lic would  be  satisfied  with  selling  prices  that  justi- 
fied it,  and  further  provided  that  the  employees 
would  consent  and  industry  generally,  including  the 
farmers,  would  approve."  President  Grace  of  the 
Bethlehem  Steel  now  adds  his  testimony  to  the  lack 
of  alien  labor,  saying  that  while  some  Mexican  and 
colored  labor  has  been  obtained  and  has  proven 
highly  satisfactory,  there  is  still  need  of  60.000  more 
in  order  to  fully  make  the  change  to  the  eight-hour 
day.  So,  after  all  has  been  said,  the  problem  seems 
to  remain  one  of  practical  feasibility. 

The  churches'  committee  made  public  on  June  30 
a  letter  from  the  head  of  the  Colorado  Fuel  &  Iron 
Co..  saying  that  the  change  to  the  three-shift  plan 
was  made  on  Nov.  1  of  1918.  after  requests  from  the 
men  and  many  conferences  with  them.  At  blast  fur- 
naces this  change,  accompanied  with  a  109c  increase 
in  wages  all  around,  immediately  raised  the  labor 
cost  per  ton  a  little  over  1  %  ;  at  open-hearth  furnaces 
this  increase  was  lY^/c  ;  at  rolling  mills  there  was 
"a  substantial  reduction"  in  the  labor  cost  per  ton. 
Recent  careful  analyses  show  steady  improvement 
in  results,  so  that  now  this  cost  per  ton  is  lower  than 
formerly,  both  sides  feel  satisfaction  over  the  change, 
and  no  shortage  of  labor  has  been  experienced 
lately.  "We  have  lost  nothing  either  in  producing 
cost  or  output  by  the  change,"  is  the  gratifying  con- 
clusion. 

On  June  27  a  letter  was  addressed  to  Mr.  Harding 
by  Judge  Gary  and  the  other  directors  of  the  Steel 
Institute,  recognizing  in  the  country  "a  strong  senti- 
ment" for  ending  the  12-hour  day  and  promising  to 
exert  every  effort  for  its  "total  abolition  at  the  ear- 
liest time  practicable."  The  change  "cannot  be  ef- 
fected overnight,  for  it  involves  many  adjustments, 
some  of  them  complicated  and  difficult";  yet  it  can 
be  brought  about  without  undue  delay,  as  pledged  to 
Mr.  Harding,  "whenever  there  is  a  surplus  of  la- 
bor available."  And  now  .Judge  Car}'  has  named  six- 
weeks  as  the  time  within  which  the  U.  S.  Steel  Cor- 
poration will  begin  the  attempt. 

In  respect  to  what  the  people  think  of  the  length 
of  work  time,  on  Nov.  L'  of  L914  a  referendum  ballot. 
in  response  to  request  by  some  :!.">, 000  registered  \ 
en,   cams   before  the  electorate  of  California,    the 
proposed  law  having  only  one  section,  surely  very 

advanced  and  drastic,  thus  : 

"Any  employer  irho  shall  require  or  permit,  or 

who  shall  suffer  or  permit  any  overseer,  superintend- 


ent, foreman,  or  other  agent  of  such  employer  to  re- 
quire or  permit,  any  person  in  his  employ  to  work 
more  than  eight  hours  in  one  day  or  more  than  48 
hours  in  one  week,  except  in  cases  of  extraordinary 
emergency  caused  by  fire,  flood  or  danger  to  life  or 
property,  shall  be  guilty  of  a  misdemeanor  and  upon 
conviction  shall  be  fined  not  less  than  £50  nor  more 
than  $500,  or  imprisoned  in  the  county  jail  not  less 
than  10  or  more  than  30  days,  or  both  so  fined  and 
imprisoned." 

But  this  proposition  failed  to  carry  even  one  of  the 
58  counties:  it  did  best  in  San  Francisco,  with  49,620 
i  .iiist  70,909  votes;  it  was  at  about  its  worst  in  Los 
Angeles,  with  74. oS!  against  133,704;  fruit  growers 
and  all  agriculturists  were  active  in  opposing  it,  and 
in  the  whole  State  it  received  282.090  against  568,- 
881,  thus  winning  less  than  one-third. 

According  to  the  ancient  story,  the  first  pair 
needed  very  little,  and  were  amply  supplied  until 
they  sinned ;  then  came  the  irrepealable  law  of  labor. 
The  cave  man  also  needed  little,  but  as  the  race  gath- 
into  a  social  state  wants  began  multiplying  increas- 
ingly, until  luxuries  of  one  century  seem  to  become 
necessaries  of  the  next.  What  we  call  man's  inven- 
tions are  discoveries  of  God's  inventions,  wherewith 
he  has  supplied  the  globe  with  materials  and  benefi- 
cent laws  and  has  left  His  children  to  find  them.  We 
dislike  labor  and  want  leisure?  In  order  to  get  that 
we  must  use  the  brain  which  puts  us  above  the  brute. 
Harness  natural  powers?  We  have  done  that,  but 
still  have  much  to  do.  Find  how  to  increase  the  pro- 
ductive output  per  worker  and  work  hour?  We  have 
done  and  are  still  doing  this,  against  the  determined 
resistance  of  organized  labor. 

Yet  men  will  some  day  be  convinced  that  progress 
and  well-being  come  by  obeying  and  working  with 
God's  laws,  not  by  butting  the  head  against  them. 


William  R.  Day. 

This  former  Associate  Justice  of  the  Supreme 
Court,  who  died  on  Monday,  July  9.  in  his  74th 
year,  was  lawyer  and  jurist  by  quasi-inheritanee,  for 
his  mother  was  daughter  of  a  lawyer  of  high  stand- 
ing, his  father  had  been  head  of  the  highest  court  of 
Ohio,  and  a  surviving  brother  is  now  a  member  of 
that  court.  In  1S72  he  began  law  practice  in  Canton. 
Ohio,  early  forming  a  close  friendship  with  William 
McKiuley  of  the  same  place,  one  instance  of  the 
friendship  being  the  aid  he  was  able  to  extend  to  Mr. 
McKinley  when  the  latter  had  experienced  the  truth 
of  the  counsel  of  the  author  of  the  Book  of  Proverbs 
that  he  who  becomes  security  for  a  friend  is  liable  to 
find  friendship  costly.  In  1SS6  he  was  elected  to  a 
local  judgeship,  having  been  nominated  by  both  par- 
lies, but  found  it  distasteful,  and  in  a  few  years  re- 
signed it  and  returned  to  private  practice.  He  con- 
tinued a  close  friend  and  helper  of  Mr.  McKinley 
while  the  latter  was  Governor  of  Ohio,  and  when  he 
became  President  and  had  made  John  Sherman  his 
Secretary  of  State  it  soon  became  evident  that  Mr. 
Sherman's  infirmities  of  age  required  an  especially 
competent  assistant. 

Again  Mr.  McKinley  turned  to  Mr.  Dav,  and  he 
accepted  the  position,  at  a  salary  only  about  one- 
third  of  bis  present  professional  income.  In  about 
;i  year  he  succeeded  his  chief  as  the  Department  head, 
and  among  his  firsl  duties  \\;is  that  of  dealing  with 
the  conditions  which  culminated  in  our  little  war  of 
1898%  At  its  close  he  went  to  Paris  as  head  of  the 
commission  for  adjusting  terms  of  peace,  and  on  his 
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eturn  in  L899  was  appointed  judge  in  the  Sixth  Fed- 
ral  Circuit,  remaining  in  thai  position  until  Presi- 

lent  Roosevelt  designated  him.  in   L903,  as  an  A.BSO 

late  i  >  1 1  the  Supreme  bench.    There  he  remained  on- 

il  he  was  selected,  in  October  last,  as  arbitrator  on 
lie  part  of  this  country  of  the  "Mixed  Claims"  Com- 
uission.  For  this  work  he  let  I  the  Supreme  Court 
Mr.  (Jeorge,  Senator  from  Delaware  in  18!)S,  and 
n  associate  of  Mr.  Day  in  the  peace  work  of  that 
car,  said  of  him  that,  "always  sell-contained,  never 
elf-exploitative,  yet  firm  and  courageous  in  the  per- 
ormance  of  duty  as  he  saw  it,  he  has  illustrated  the 
cry  highest  traits  of  American  statesmanship  and 
Lmerican  character  in  the  work  we  brought  home 
ritli  us."  This  may  stand  now  as  a  just  summarized 
ribute  to  him,  and  it  is  a  further  tribute  that  Ger- 
naiiv  accepted  him  as  arbitrator  upon  claims  against 


her,  waiving  her  right  to  have  a  neutral,  supposing 

thai  she  could  find  one.     No  "case"  for  his  reconcil 
ing  services  lias  yel  arisen  in   the  tedious  process  ol 

determining  the  reparations  due  from  Qermany,  yel 

such   Services   must   sooner  or   later   be   rendered    l>\ 
someone,  and  Mr.  Day's  departure  is  therefore  a  gen 
era!  loss  in  anticipation  of  what  he  might  have  done 
with  a  longer  term  of  Life. 

We  may  and  should  draw  profit  from  the  example 
he  set  and  left  to  us.  Never  physically  strong,  he 
was  ever  a  hard  worker,  and  also  a  sound  and  good 
lawyer,  and  an  upright  judge.  He  merged  his  own 
personality  in  his  professional  career  and  his  public 
duty.  He  sought  only  service  and  justice;  and  in 
this  time  of  self-asserting  blocs  and  bellowing  clam 
ors  it  is  well  to  note  that  he  was  a  friend  of  silence 
and  illustrated  its  power. 


Indications  of  Business  Activity 


"HE   STATE   OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  July  20  l'.)23. 

Though  business  is  somewhat  slow,  as  usual  at  this  sea- 
on  of  the  year,  it  is  well  enough  to  remember  that  it  is  bet- 
er  than  it  was  a  year  ago.  There  are  favorable  factors  in 
be  situation.  Rather  too  much  is  made  at  times  of  the  dark 
ines  in  the  business  spectrum.  Labor  is  well  employed, 
ndustry  is  active,  at  least  on  old  orders.  The  number  of 
ar  loadings  is  on  a  scale  distinctly  suggestive;  in  fact,  they 
re  at  a  high  record  on  miscellaneous  freight  and  of  less 
han  carload  lots.  There  is  no  undue  accumulation  of  raw 
materials  or  for  that  matter  of  manufactured  goods.  Lat- 
erly,  moreover,  the  weather  has  in  the  main  been  better  for 
be  grain  crops.  And  cotton  has  declined  nearly  a  cent  un- 
ler  the  general  belief  that  the  crop  on  the  whole  has  re- 
ently  improved  despite  hot  dry  weather  in  Texas  and  Okla- 
loma,  and  possibly  rather  too  much  rain  east  of  the  Mis- 
issippi  River.  There  is  a  tendency  to  increase  the  size  of 
otton  crop  estimates  as  compared  with  that  of  11,412,000 
ales  in  the  last  Government  report.  And  wheat,  after  fall- 
ag  below  $1,  has  latterly  got  above  that  price,  and  at  times 
xport  business  has  increased.  There  is  a  movement  to  in- 
luce,  say,  100.000  people  to  buy  1,000  bushels  of  wheat  fu- 
ures  and  to  get  householders  very  generally  to  buy  a  barrel 
f  flour.  This  effort  to  stimulate  speculation  in  wheat  is  a 
ather  queer  commentary  on  the  Capper-Tincher  bill,  which 
ims  to  curtail  speculative  trading.  It  is  a  fact  that  Govern- 
aent  intermeddling  in  the  grain  business  has  hurt  the 
armer  rather  than  helped  him.  One  interesting  feature  of 
he  week  was  the  election  of  Magnus  Johnson,  the  radical 
andidate  in  Minnesota,  as  United  States  Senator  from  that 
Kate.  This  may  possibly  give  a  filip  to  paternalism  in  the 
natter  of  legislation  for  the  benefit  of  the  farmer.  But 
>robably  President  Harding  is  right  in  taking  the  stand  that 
his  sort  of  thing  should  be  discouraged  and  a  fair  trial  given 
o  the  farm  credits  banks  of  one  kind  or  another  which  have 
>een  instituted  for  the  farmers  in  recent  legislation.  Pater- 
)alism  will  not  in  the  end  avert  the  consequences  of  over- 
production in  the  grain  raising  industry  if  that  is  the  trou- 
)le,  and  signs  seem  to  point  that  way.  We  have  powerful 
competitors  for  the  European  grain  market  in  Canada,  Ar- 
gentina and  Australia,  not  to  mention  India.  And  it  appears 
:hat  even  Russia  is  shipping  a  certain  quantity  of  grain  to 
he  markets  of  Western  Europe.  Often  the  only  cure  for 
unprofitable  prices  is  curtailment  of  production. 

Prices  of  all  commodities  have  recently  shown  a  down- 
ward tendency.  Food  is  lower.  Mercantile  failure  statis- 
ts, on  the  other  hand,  make  a  more  cheerful  exhibit. 
Within  the  week  they  have  numbered  326,  against  330  last 
week,  371  in  the  same  week  last  year  and  441  in  1921.  Evi- 
lently  trade  is  on  a  sounder  basis.  The  turnover  may  be 
less  active,  but  it  pays  a  fair  profit.  And  meanwhile  mer- 
chants are  encouraged  to  see  that  the  stock  market  has  lat- 
terly turned  upward.  Bonds  have  been  higher.  Foreign  ex- 
change has  on  the  whole  been  stronger.  No  actual  progress, 
it  is  true,  has  been  made  in  settling  the  unfortunate  Ruhr 
tangle,  but  the  French  have,  it  is  said,  adopted  a  somewhat 


more  conciliatory  attitude.  Rightly  or  wrongly,  it  is  under- 
stood that  the  French  Government  is  willing  to  accept  a  cer- 
tain amount  on  reparations  account  now  and  wait  10  to  15 
years  for  the  balance.  And  certainly  it  seems  hardly  con- 
ceivable that  Premier  Baldwin  should  have  made  his  recent 
move  without  some  intimation  that  it  would  not  be  alto- 
gether in  vain.  It  would  appear  that  if  the  French  are  not 
amenable  to  English  arguments  in  the  matter,  England  will 
make  a  separate  reply  to  Germany  in  regard  to  the  repara- 
tions matter.  This  would,  of  course,  have  a  tendency  to  iso- 
late France.  And  isolation  is  perhaps  of  all  things  the  least 
to  the  taste  of  France,  especially  as  it  knows  that  the  United 
States  Government,  so  far  as  can  be  ascertained,  still  favors, 
as  it  did  many  months  ago,  an  unbiased  inquiry  into  the 
condition  of  German  resources  and  the  fixing  of  an  amount 
of  reparations  that  Germany  is  really  able  to  pay.  It  is  not 
unnaturally  felt  that  if  this  vexed  question  can  be  disposed 
of  the  effect  on  European  and  American  trade  will  be  dis- 
tinctly for  the  better.  And  it  is  worth  while  to  notice  that 
London  markets,  though  quiet,  are  "cheerful.  There  seems 
to  be  an  undercurrent  of  hope  in  London  that  the  Ruhr  crisis 
will,  before  very  long,  take  on  a  more  cheerful  aspect.  Cer- 
tainly London  seems  to  think  that  the  Ruhr  situation  is 
brightening.  Also,  in  Paris  the  feeling  is  said  to  be  more 
hopeful.  It  is  said,  too,  that  Germany  is  ready  to  modify 
and  even  to  drop  the  policy  of  passive  resistance.  If  prac- 
tical business  men  and  level-headed  statesmen  can  get 
around  a  table  and  talk  things  over  much  may  be  done,  and 
the  drift  would  seem  to  be  towards  something  of  this  kind,  so 
devoutly  to  be  wished. 

It  is  hoped  and  by  many  believed  that  an  anthracite  coal 
strike  may  be  averted.  The  tendency  is  towards  a  resump- 
tion of  building  after  a  recent  lull,  due  to  the  disputes  over 
the  question  of  wages.  Pig  iron  has  declined  somewhat,  but 
on  the  whole  steel  has  been  steady,  and  it  is  noticeable  that 
there  has  been  no  marked  reduction  in  the  output  of  either 
iron  or  steel,  although  there  has  been  some.  Wool  has  been 
quiet  but  about  steady.  Rubber  is  higher  at  home  and 
abroad.  The  dock  strikes  in  London  have  put  a  stop  to  the 
big  wool  auction  sales  there  for  a  time.  They  will  not  be 
resumed  until  early  in  September.  There  is  a  big  business 
for  next  spring  delivery  in  the  paper  trade.  Coke  has  de- 
clined, but  bituminous  coal  has  latterly  been  rather  firmer. 
Anthracite  is  $4  higher  than  the  recent  "low."  There  is  less 
business  in  lumber  both  in  the  Far  West  and  at  the  South. 
Crude  petroleum  has  declined  under  the  influence  of  a  very 
large  production  in  California.  Gasoline  prices  have  been 
sharply  cut  in  Texas  and  California.  With  some  falling  off 
in  the  production  in  this  country  the  supply  of  labor  is  in- 
creasing somewhat,  especially  as  immigration  is  large  at  the 
outset  of  the  new  fiscal  year.  It  is  gratifying  to  notice  that 
a  more  liberal  policy  has  latterly  been  pursued  at  Ellis 
Island,  whereby  belated  immigrants  from  Great  Britain 
have  been  admitted  to  the  country  even  after  the  British 
quota  for  July  had  been  exhausted.  There  has  been  consid- 
erable curtailment  in  the  cotton  manufacturing  industry  of 
New  England.    And  the  American  consumption  of  cotton  in 
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Juno,  it  turns  out,  foil  off  noarly  80,000  bah  mpared 

with   the  very   high   total   in   M:iy.   though   it   is  noticeably 
larger  than  for  June  in  retvnt  On  the  whole  bush    M 

in  the  Uni:  -    -  in  no  bad  Shape,  with  crop  pi 

in  the  main  rather  better,  foreign  politics  possibly  in  some- 
what more  hopeful  condition,  credit   readily  enough  avail- 
able, retail  trade  in  fair  condition  and  a  reasonable  expecta- 
tion of  a  fair  business  during  the  ivst  of  l!i2.'5  and  a  real 
ably  pood  trade,  so  far  as  it  ran  now  be  Been,  for  15*24. 

Fall  Ki\or.  Mass.,  on  Jnly  14  reported  that  a  general  cur- 
tailment of  from  50  to  76 "<  in  production,  affecting  prin- 
cipally plain  goods  mills,  had  been  ■greed  upon  by  manufac- 
turers there  as  a  result  of  the  present  depression  in  the  in- 
dustry. The  production  weekly  in  that  city  is  estimated  at 
276,000  pieces  and  under  the  curtailment  plan  it  will  be  re- 
duced to  100,000  or  125,000  pieces.  The  weekly  sales  in  the 
print  cloth  market  have  reached  over  50.000  only  twice  in 
several  months  and  there  have  been  occasions  when  the  total 
was  as  low  as  20,000.  Included  in  the  curtailing  mills  are 
the  American  Linen  Co.,  employing  about  900  hands:  the 
Ancona.  with  its  300  operatives;  Arkwright.  employing  close 
to  900  operatives;  Chase,  with  850  operatives;  Cornell,  400 
hands;  Durfee  Mills,  1,000  hands;  Flint  Mills,  employing 
!XK)  operatives;  Laurel  Lake,  450  hands:  Mechanics,  500 
hands:  Merchants,  1,050  hands;  Richard  Borden  Manufac- 
turing Co..  700  hands;  Seaconnet,  employing  600  hands: 
Shove,  700  hands;  Stafford,  900  hands;  Tecumseh,  550 
hands;  Troy,  400  hands;  Weetamoe,  400  hands,  and  possibly 
half  a  dozen  others,  employing  altogether  7,500  hands,  that 
are  not  wholly  confined  to  the  making  of  plain  goods.  The 
Amoskeag  Co.  cotton  mills  at  Manchester,  N.  H.,  will  go  on 
a  four-day  week  on  July  23  owing  to  the  situation  in  the  cot- 
ton and  cotton  goods  market.  The  worsted  and  mechanical 
departments  will  continue  on  a  full  time  basis.  Providence, 
R.  I.,  reported  on  the  14th  inst.  that  unless  conditions  soon 
improved  in  the  cotton  plain  goods  markets.  Rhode  Island 
mills  engaged  in  that  class  of  production  may  be  obliged  to 
curtaiL  Providence,  R.  L,  wired  July  19  that  continued  dul- 
ness  in  the  cotton  goods  trade  has  caused  further  curtail- 
ment in  the  textile  industry  in  Rhode  Island.  More  than 
2.500  operatives  employed  in  four  cotton  mills  of  the  God- 
da  id  Brothers  in  the  Biackstone  Valley  will  be  given  a 
forced  vacation  for  the  two  weeks  from  July  28  to  Aug.  13. 
The  four  mills  affected  are  the  two  in  Lonsdale,  the  Ashton 
Mill  and  one  at  Berkeley.  At  Hoiyoke,  Mass.,  the  Farr  Al- 
paca Co.,  the  largest  textile  concern  there,  went  on  a  four- 
day  week  on  Monday,  to  continue  indefinitely,  affecting  sev- 
eral thousand  hands.  At  Winchendon,  Mass.,  all  the  Nelson 
White  &  Sons  Co.  mills  will  resume  work  on  July  23.  At 
Lawrence,  Mass.,  on  July  13  notices  were  posted  in  the  Pa- 
cific Print  Works  that  because  of  business  conditions  the 
plant  would  operate  on  a  four-day  week,  commencing  on 
Monday.  Two  thousand  operatives  will  be  affected.  At 
Ware,  Mass.,  on  July  16  employees  in  the  cloth  department 
of  the  Otis  Company's  mills  received  notice  that  that  de- 
partment will  at  once  go  on  a  schedule  of  four  days  a  week. 
The  order  affects  approximately  1,600  hands. 

At  Brockton,  Mass.,  on  July  16,  shoe  worker  strikers  an- 
nounced their  intention  to  resume  picketing  on  July  17.  It 
was  abandoned  for  a  time  last  week  by  the  1,000  Striken 
after  numerous  clashes  with  the  police  during  which  more 
than  l<>0  pickets  were  arrested  and  a  number  of  police  offi- 
I  were  stoned.  The  City  Solicitor's  ruling  that  the  pick- 
ets were  subject  to  arrest  and  that  picketing  was  illegal  be- 
cause the  strikers  were  riolatlng  a  contract  with  the  Shoe 
.Manufacturers'  Association,  precipitated  the  disorders  of 
last  week.  The  shoe  workers  on  strike  have  demanded  abro- 
ion  of  the  contract  between  the  manufacturers  and  the 
B00(   and   BhOC   W*  Onion  which   calls  for  suhini»ion 

Of  all  disputes  to  the  State  Board  Of  Conciliation  and  Arbi- 
tral inn.    They  have  also  demanded  an  immediate  increase  In 

wages  and   arbitration  Of  disputes   by   |    local    board.      V 
Of  the  factories  affected  by  the  strike  are  in  operation     The 
police  on  July  10  prepared  to  carry  out  orders  to  arrest   all 
pick' 

ntly  lead  and  zinc  producers  have  been  reducing  op- 
erations at  the  mines,  and  in  Missouri.  KanSSB  and  Okla- 
homa  then  have  been  shutdowns  completely  for  two  weeks, 

throwing  16,000  men  out  of  employment.    Prodoctlon  la  thus 

cot  about  90 

It  is  stated  that  builders  here  have  lifted  the  ban  on  new 

firms  say  rtint  stabilization  of  costs  enable! 

a   to   bid   on   projects.     They   think   they    see   the   end   of 

wage  tronblei  after  recent  agreementa    also,  the  downward 


Decline  in  Wholesale  Prices  in  June. 

A  further  decline  in  the  general  level  of  wholesale  pric 
is  shown  for  June  by  information  gathered  in  leading  market 
of  the  country  by  the  U.  S.  Department  of  Labor  through 
the  Bureau  of  Labor  Statistics,  according  to  the  Burcau'i 
announcement  of  July  18,  which  we  quote  as  follow 

Measured  by  the  Bureau's  weighted  index  numbers,  ■which  includes 
404  commodities  or  price  series,  the  decrease  from  May  to  June  was  nearly 
2%.  or  n-om  156  to  153. 

Building  materials  and  metals  showed  the  largest  decreases  from  Lh« 
preceding  month,  due  mainly  to  decided  declines  in  Douglas  fir.  oak  and 
yeUow  pine  lumber,  paint  materials,  structural  steel,  pig  Iron,  steal  billet* 
and  sheets,  tin  plate,  copper,  lead,  tin  and  zinc.  The  decreases  in  these 
two  groups  averaged  4  and  2^'*^.  respectively  Chemicals  and  drugs  de- 
clined 2H  %  and  fuel  and  lighting  materials  dropped  more  than  2r"<- .  due  to 
continued  decreases  in  b'tuminous  coal,  coke  ,  gasoline  and   petroleum. 

Smaller  decreases  were  recorded  for  the  groups  of  farm  products,  foods, 
cloths  and  clothing  and  miscellaneous  commodities.  No  change  In  the  gen- 
eral price  level  was  reported  for  house  furnishing  goods. 

Of  the  404  commodities  or  series  of  quotations  for  which  comparable 
data  for  May  and  June  were  collected,  decreases  were  shown  In  190  instances 
and  Increases  In  53  Instances.  In  161  instances  no  change  In  price  was  re- 
ported. 

INDEX    NUMBERS   OF    WHOLESALE    PRICES.    BY    GROUPS   OF 
COMMODITIES  (1913—100). 

1922.       1923 ■ 

Group —  June.  Mat.  June. 

Farm  products. 131  139  188 

Foods 140  144  142 

Cloths  and  clothing 1"9  201 

Fuel  and  lighting... 281  190  186 

Metal*  and  mrtal  products 120  152  148 

Building  materials 187  202  194 

Chemicals  and  drugs -  122  184  131 

furnishing  goods 176  187 

MiaceUaneooj ---        114  125 

AH  eonmodMas 150  156 

Oonpartnc  prteai  it  Juno  .vith  bBjmi  of  a  your  ago,  as  measured  by  changes 

in  MM  index  iiuiiiIhtv  it  is  MI  that  tin-  §sjmr»J  l.'\  el  has  risen  J    ,  .      M 

and  metal  products  show  the  largest  i  Huildiug  materials 

xt   .Mtli  an  increase  of  Id';  .     Cloths  and  clothing  have  Increased 

.   inisi-1  llaneous  commodities  nearly   S';  .  and  chemicals  and  drugs 

price   in    the   year.      I' inn    products,   foods  and   housefurnishlng 

goods  show   smaller  increases  compared   *uh  prices  of  a  year  ago.     Fuel 

and  lighting  materials,  on  the  contrary,  were  17  1-3 '"<  cheaper  than  In  June 

of  last  year.  ___^^___^^^^__^___^ 

Increase    in    Retail    Prices    of    Food    in    United    State* 

During  June. 
The  retail  food  index  issued  by  the  United  Stat<  •  Depart* 
ment  of  Labor  through  the  Bureau  of  Labor  statistics  showi 
that  th.re  WM  an  increase  of  1',  in  the  retail  cos*,  of  food 
in  .June  L923  as  compared  with  Maj  1923.  In  June  the 
Lades  number  was  ill.  in  May  143.  The  Department  in 
its  announcement  July  19  said: 

inin  nth  from  May  16  1923  to  June  15  1923,  13  artlcleson  > 

monthly  pric'  UTed  Increased  In   price  as  follows:   Potatoes.    1 

round   Sfc  sirloin   st.aW.    leg  of  lamb  and  o                                          roast 

and  bans  rib  roast  and  mean,   2%;  ham  and  fresh  eggs,    I 


tendency  in  the  price  «.f  steel  and  lumber  they  think  clears 
the  outlook.  And  more  workers  are  expected.  The  ten- 
dency is  towards  an  increase,  it  is  said.  Bricklayers  here 
have  voted  in  favor  of  bricklaying  being  taught  in  the  public 
schools.  Recently  it  was  said  there  was  a  shortage  of  brick- 
layers here  of  anywhere  from  2.000  to  4,000.  partly  owing  to 
— ive  restrictions  on  apprenticeship  by  the  unions  as 
well  a>  til  strict  ion  on  immigration.    Clerks,  it  is  an- 

nounced to-day.  are  entering  the  building  trades.    The  brick- 
lax  ers"  union  agrees  to  accept  150  for  apprentice  jobs. 

On  July  l!i.  in  an  effort  to  check  the  migration  of  negroes 
and  other  farm  laborers,  a  bill  was  introduced  in  the  Geo- 
gia  Legislature  which  would  make  it  a  felony  for  any  person 
or  concern  to  solicit  labor  in  Georgia  for  other  8  -  Pun- 
ishment would  be  a  prison  term  of  not  less  than  three  yean 
nor  more  than  seven.  It  is  declared  that  it  would  result  in 
checking  the  exodus  of  negroes  and  other  farm  labor  of 
: -gia  to  other  States.  It  does  not  allow  even  licensed 
labor  agents  to  operate  in  the  State.  The  present  labor  s 
uation  in  Georgia,  it  is  asserted,  demands  drastic  legislation, 

Some  20.000  I.  W.  W.  members,  it  is  said,  have  been  or- 
dered to  mobilize  at  Port  Arthur.  Texas,  in  a  big  demon- 
stration against  that  city,  where  three  of  their  number  are 
said  to  have  been  kidnapped  recently  after  their  arrest 
Port  Arthur  officials  say  that  if  the  invasion  takes  place  the 
I.  W.  YV.  invaders  will  be  put  to  work  in  the  city  labor  gangs. 

The  temperature  has  been  as  high  lately  as  114  degrees  in 
Texas  and  110  in  Oklahoma.  Latterly  the  Oklahoma  tem- 
perature has  fallen  to  101  and  that  at  Texas  to  107.  Texas 
badly  needs  rain.  It  has  been  much  cooler  in  parts  of  the 
West,  with  90  degrees,  however,  at  St.  Paul  and  Cincinnati 
At  Chicago  it  has  been  76  degrees.  In  New  York  it  has  been 
warm  with  more  humidity.  To-day  it  was  much  warmer 
here.  It  was  5K)  degrees  at  2  p.  m.,  but  the  humidity  was 
only  34,  making  the  heat  more  bearable. 
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bio  lard  and  sub  icrenaed  leas  than  rin'  tenth*  of  I ' .  . 

[Fifteen  articles  decreased   In   price  us  follows    <  al  butter, 

." ; :  oranges,  3%;  plate  beef,  uu  coffee,  prunes  and 

1%;  pork  chop     bacon,  canned  salmon,  nul  margarine  and  n iu.it 

leereased  less  than  five-tenths  of  i 

Klfti-.  n  ;»r; i.  i  s  showed  do  change  In  price  during  the  month.     The]  were 

us  follows    Fresh  milk,  evaporated  milk,  oleomargarine,  bread,  flour,  corn 

noal,  roiled  oats,  cornflakes,  macaroni,  rice,  navj  timed  ooro, 

■aimed  peat  and  canned  tomatoes. 

I\,r  the  year  period  June  16  1022  I"  June  l.">  L928  the  increase  111  all  nrti- 
•los  of  food  combined  v.  .is    ; 

r,,r  the  ten  year  period  June  15  1018  to  June  15  1023  the  increase  in  all 
u-tlclcs  of  food  combined  was  r 

Channr.*  in  RttttU  PrieM  of  Food,  l>u  CitUs. 
During  tin-  month  from  \ia\  i  .">  1023  to  June  18  1023  the  average  family 

expen  liture  for  food  increased  In  32  cities  as  follows     Newark,    Pittsburgh, 

[ngton,  l>.      .,  :<',:  llaltlmore,  Cincinnati.  Cleveland,  Detroit.  Nor 
it  Lake  City  and  San  Francisco,  2'    :    Atlanta,  Bridgeport,  Butte, 
Denver,   Indianapolis,  Jacksonville,  Los  Angeles,  Memphis,   New    Baveo, 
\cw  York.  Portland,  Ore..  Richmond  and  Seattle,  r,       in  Birmingham, 
Charleston.    Chicago,    Columbus,    Little    Rock,    Manchester,    Savannah, 
•ii  and  Sprlngfl.'id,  111.,  the  Increase  was  less  than  fi\e-t.  nt lis  of  1%. 
cities  i.e.-ri -'si-d  In  price;   Boston,   Fall   River,   Minneapolis,  Now 
iha.  Portland,  Me.,  St .  I  ouls  and  SI    Paul.  I ' .  :  Buffalo,  Dal- 
las. Houston.  Kansas  Pity,  Peoria,  Philadelphia,  Providence  and  Rochea- 
t.-: .    K-^s    than    five-tenths   of    i   ,.     Louisville,    Milwaukee   and    Mobile 
■hewed  no  change  during  the  month. 

For  the  year  period.  June  15  U'22  to  June  15  I0l>.".   12  cftiee  showed  an 
tsburgh,  S','  ;  Bridgeport,  7','  :  Cleveland.  Manchester.  Newark 
and  New   Haven,  6     ;  Baltimore,  Boston  and  Providence,  .V",';  Birming- 
ham   Los  vngeles,  Mobile  and  Portland,  Me.,  495  :  Butte,  Denver,  Detroit. 
Kali  Rl  York,  \.  .-folk.  Philadelphia  and  Washington,  D.  C,  :ir,' : 

Buffalo.  Cnicago,  Houston.  Indianapolis,  Little  Rcok,  Louisville,  Port- 
land. Ore.,  Rochester,  Salt  Lake  City.  Ban  Francisco,  Savannah  and 
Beranton,  2'  ;  (Charleston,  Jacksonville,  Kansas  City,  ■Memphis.  Mil- 
waukee, St.  Louis  and  Seattle.  1  r',  ;  Atlanta  and  Richmond  less  than  five- 
tenths  of  1 '  ,  .  Bight  cities  showed  a  decrease  for  the  year  period.  Spring- 
Held.  Ill  ,  3'  :  Peoria,  2',  .  Omaha  and  St.  Paul,  1','  ;  Cincinnati.  Colum- 
!nis.  Minneapolis  and  New  Orleans  decreased  less  than  five-tenths  of  1%. 
and  Dallas  remained  the  same  as  last  year. 

As  compared  with  the  average  cost  hi  the  year  1913,  food  in  June  1923 
was  56<"r  higher  in  Richmond.  oA%  in  Washington,  D.  C.  52%  in  Balti- 
more: 519!  in  Detroit  and  New  York:  49%  in  Birmingham,  Chicago,  Phil- 
adelphia. Pittsburgh  and  Scran  ton;  48%  in  Charleston  and  Providence; 
i  Boston.  Buffalo,  Cleveland  and  Manchester;  45%  in  Milwaukee, 
Newark  and  New  Haven;  44%  in  Fall  River;  43  %  in  Cincinnati.  Minneapolis 
md  St.  Louis;  42%  in  Atlanta:  41%  in  Dallas  and  Indianapolis;  40%  in 
Kansas  City,  New  Orleans.  Omaha  and  San  Francisco:  39%  in  Little  Rock 
ud  Los  Angeles;  37%  in  Jacksonville  and  Memphis;  36%  in  Seattle;  35% 
In  Denver;  .;  ('  in  Louisville;  31 <".'  in  Portland,  Ore.,  and  25%  in  Salt  Lake 
□My.  IVices  were  not  obtained  from  Bridgeport.  Butte,  Columbus,  Hous- 
Jon,  Mobile,  Norfolk,  Peoria,  Portland,  Me.,  Rochester,  St.  Paul,  Savan- 
lah  and  Sprits-field.  Til.,  in  1913,  hence  no  comparison  for  the  10-year 
seriod  can  be  given  for  those  cities. 


FaII}River  Mills  to  Shut  Down  About  Three  Days 
Each  Week. 

The  Cotton  Manufacturers'  Association  of  Fall  River  on 
July  13  announced  a  curtailment  of  from  50  to  75%  in  the 
jperation  in  the  pla'n  goods  mills  of  the  city.  This  step 
had  been  under  consideration  for  some  time.  The  Boston 
"Herald"  says  it  is  not  so  drastic  as  it  appears  to  be.  Cur- 
tailment has  been  as  high  as  80%  the  last  two  days  of  each 
week  for  some  time.  The  only  new  phase  of  it  is  that  all 
plain  goods  mills  are  to  be  affected  now,  closing  about  three 
days  each  week.  The  schedule  has  been  from  two  to  four 
Jays  a  week  in  the  print  cloth  mills  before  this.  None  of 
the  fine  goods  mills  are  affected.  The  "Herald"  goes 
in  to  say: 

There  has  been  a  trend  to.vard  a  definite  program  of  curtailment  ever 
since  the  present  period  of  depression  set  in.  The  production  weekly  in 
ins  city  is  estimated  at  275.000  pieces,  and  with  curtailment  from  50  to 
\h%  the  production  will  be  reduced  to  between  100,000  to  125,000  pieces. 
Weekly  sales  in  the  print  cloth  markei  have  reachea  over  50.000  only  twice 
n  several  months,  and  there  were  times  when  they  were  as  low  as  20.000. 

Better  feeling  is  expected  during  the  coming  month  in  many  quarters, 
atC  it  is  thought  curtailment  will  modify  conditions  to  some  extent. 

The   "Journal  of  Commerce"   of  this  city  in  a  dispatch 

Tom  Fall  River  under  date  of  July  13  had  the  following  to 

say: 

At  an  adjourned  meeting  of  the  Cotton  Manufacturers'  Association  held 
n  this  city  to-day  the  critical  condition  of  the  textile  industry  was  further 
liscussed  atd  it  was  agreed  that  immediate  relief  must  be  sought  through 
leavier  curtailment  and  insistence  on  better  prices  for  goods. 

Plain  goods  mills  are  to  reduce  their  running  schedule  to  between  50  and 
^5%  of  full  time  and  55c.  per  pound  will  be  asked  for  goods,  which  figures 
ibout  three  quarters  of  a  cent  per  yard  advance  over  present  prices. 

The  fine  goods  mills,  not  having  felt  the  depression  as  severely  as  the 
)lain  goods  plants,  will  not  curtail  for  the  present.  Curtailment  for  the 
)ast  week  was  considerably  in  excess  of  75% .  due  partly  to  the  fact  that  all 
he  plants  closed  for  the  holiday,  but  except  for  that,  curtailment  has  not 
nuch  exceeded  40%   of  production. 

Consolidation  of  certain  groups  of  mills  was  broached  at  the  conference 
is  one  way  in  which  to  reduce  operating  expenses,  but  the  proposition  was 
lot  seriously  considered. 

Would  Check  Accumulations. 

The  concerted  action  of  the  FaU  River  manufacturers  to  start  a  general 
lurtailment  in  the  plain  goods  mills  was  taken  mainly  because  of  the  un- 
lasiness  which  has  arisen  at  the  large  accumulation  of  goods  at  high  cost  of 
>roduction  now  on  hand,  with  no  prediction  as  to  when  and  at  what  price 
hey  can  be  sold.  Fearful  that  they  stand  to  take  a  loss  eventually,  treas- 
urers figure  the  loss  will  increase  in  proportion  to  the  increase  of  the  finished 
woduct.  and  they  look  to  heavier  curtailment  to  improve  the  market. 

In  reality,  the  proposed  move,  though  drastic  enough,  is  little  more  than 
las  been  in  effect  for  the  past  three  weeks,  as  the  print  cloth  mills  have  not 
"un  over  four  days  on  an  average  weekly,  and  some  have  not  been  in  oper- 


■iti""  bul    two  days  per  week,  making  production  of  prints  an  low  a*  . 
for  to  k,     The  only  diffi  n  at 

■  lint  .hi  i  ii  •   ti'  per  week  h      I  i  upon 

Some  Idea  al  I    •  tie    i   ipldlt?  with  which  print  goo.!  i  *  piled  up  In 

0 i     ••  i  tram  **m  *"*■  Q»nt  Marly  WflOjftftO  yards  erti  turned  tm>  irsstrrj 

under  ordinary  conditions,  ,,,,,|  the  ■  dee  bai t  em 

per  wek  for  Dearly  three  montha,  and  for  wme  veal     they  fell  beion  28  000 

pieces.      And  al  th  it.  the  Selling  price  for  most  or  tho  goods  DM  been  from 
80,   tO   lOO,    belOW   the  Cost  tO  manufacture. 

Print   Worn  CvrtoUma. 
The  local  print  works  have  been  cartelling  ror  the  use  Neat  ■  loth 

mills,  that  of  having  crammed  their  store  hooaea  v.ith  finished  goo 

no  ad\  ance  knowledge  as  to  When  the  gOOda  can  he  moved  ttt  anything  less 
than  a  loss.  * 

Curtuilnu  nt   In    Smith. 

Curtailment  has  already   begun  in  many  Southern  mil  is  consid- 

ered   hazardous   to   use   the   limited   suppliis  of  old   cotton    before   the   new 
cotton  is  in  sight  and  when  the  price  BBemfl  w>  high  and  uncertain.      Or.' 
are  running  out  fast  in  all  the  print  cloth  mills. 

In  the  event  of  the  Fall  Kiver  mills  entering  upon  thti  plan  of  curtailment 
proposed,  it  is  as  felt  that  other  mills  would  join  in  and  thus  conserve  the 
cotton  supply  while  speculation  is  so  upsetting  to  eloth  buyers. 

Notices  were  posted  at  Lawrence,  Mass.,  in  the  Pacific 
Print  Works  that  because  of  business  conditions  the  plant 
would  operate  on  a  four-day  week,  commencing  Monday 

July  id.     Two  thousand  operatives  are  affected. 


Amoskeag  Mills   Also   Curtail. 

Notices  were  posted  in  the  mills  of  Amoskeag  Manufactur- 
ing Co.  at  Manchester,  July  17,  of  a  further  curtailment  in 
cotton  department,  due  to  business  conditions.  Unti' 
further  notice,  cotton  department  will  operate  first  four  days 
of  each  week.  Between  10,000  and  11,000  textile  operatives 
are  affected.  Worsted  and  mechanical  departments,  where 
about  4,000  are  employed,  remain  on  full  time. 


Builders   in    New    York    Remove   Ban   on    Building. 

The  abandonment  recently  of  several  large  building 
projects  in  New  York  due  to  labor  conditions,  the  cost  of 
materials  and  other  factors  has  been  reported  in  these 
columns  from  time  to  time.  Now  comes  an  announcement 
bj-  the  United  States  Realty  &  Improvement  Co.  that  it  is 
again  in  the  market  for  new  construction  business,  and  this 
along  with  some  improvement  in  the  building  labor  situation 
reported  by  this  and  other  large  construction  companies, 
has  tended  somewhat  to  relieve  the  uneasy  feeling  previously 
existing  in  the  trade.  According  to  the  daily  papers,  officials 
of  several  large  construction  companies  are  agreed  that  the 
conditions  which  caused  a  temporary  abandonment  of  several 
large  building  projects  last  May  had  shown  sufficient  im- 
provement to  warrant  carrying  out  plans  for  future  con- 
struction. The  announcement  by  the  United  States  Realty 
&  Improvement  Co.  followed  a  conference  of  the  directors 
and  the  managers  of  its  subsidiary,  the  George  A.  Fuller 
Construction  Co.,  who  came  here  from  different  parts  of  the 
country.  It  was  stated,  so  it  is  said,  that,  whereas  the  com- 
pany had  decided  sixty  days  ago  not  to  take  any  additional 
building  orders,  the  improvement  in  the  labor  field  and 
stabilization  of  wages  had  prompted  the  directors  to  take 
new  contracts  with  confidence  that  they  could  be  carried 
out  with  reasonable  profits  to  the  company. 

That  seasonal  budding  is  due  more  to  custom  than  to 
weather  conditions  was  the  first  conclusion  reached  by  a 
committee  appointed  to  investigate  this  subject  by  Herbert 
Hoover,  Secretary  of  Commerce,  and  Chairman  of  President 
Harding's  Conference  on  Unemployment.  As  a  result  the 
committee  hopes  to  work  out  a  plan  whereby  construction 
will  not  be  generally  observed  as  seasonal,  but  will  be  ex- 
tended throughout  the  greater  part  of  the  year,  with  a  eon- 
sequent  lowering  of  costs.  This  conclusion  was  reached  at  a 
two-day  organization  meeting  of  the  committee  at  the  Hotel 
Traymore  in  Atlantic  City  under  the  Chairmanship  of 
Ernest  T.  Tripp,  manufacturer,  and  President  of  the  Phila- 
delphia Chamber  of  Commerce.  The  group  is  officially 
known  as  the  Committee  on  Seasonal  Operation  of  Con- 
struction Industries.  The  committee  expects  to  report  to 
Secretary  Hoover  next  winter  with  a  comprehensive  plan  to 
equalize  construction.  It  is  hoped  to  have  this  plan  in 
operation  before  the  beginning  of  the  usual  spring  building 
boom  next  year.  Secretary  E.  E.  Hunt  said  the  committee 
would  study  seasonal  construction  by  regions  and  kinds  of 
structural  work,  showing  the  dates  of  beginning  and  end  of 
the  normal  budding  season  for  types  of  work,  suchjas  road 
building,  dwellings,  apartment  and  business  houses,  with  the 
periods  of  activity  and  idleness  for  the  different  building 
trades.  "The  survey,"  continued  Secretary  Hunt,  "will  also 
cover  seasonal  production  in  building  materials,  to  determine 
how  far  this  is  due  to  seasonal  building  operations  and  trade 
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customs  and  how  far  to  climatic  conditions.  The  committee 
will  then  consider,  in  light  of  the  facts  found,  remedies  for 
seasonal  operations  and  where  and  by  whom  they  may  be 
applied  i   remedies  already  proposed  are  seasonal  r. 

and  prices,  dovetailing  of  contracts  and  a  survey  of  housing 
needs. 

Rules  requiring  building  construction  employers  to  take 
more  apprenti.  measure  to  relieve  the  labor  short 

in  the  building  trades,  will  be  adopted  in  the  near  Future  by 
Building  Trades   Employ*  -oeiation.  it  was  made 

known  on  July  10  by  leading  builders  closely  identified  with 
the  affairs  of  that  organization.     Their  announcement  was 
made  just  after  a  luncheon  at  the  Hotel  Plaza,  where  build 
arc)  bankers,    labor    leaders,    industrial    writers    and 

others  interested  in  the  building  industry  discussed  the  work 
of  the  apprenticeship  commission  of  the  New  York  Building 
Congri  ss  in  training  apprentices  for  the  construction  crafts. 
Both  employers  and  union  leaders  agreed  that  tbe  dearth 
of  skilled  mechanics  is  probably  the  most  vital  problem  in 
the  national  building  industry  to-day.  and  the  meeting  was 
unanimous   in    approving    the   commission"*    activities    and 

;s.     The  luncheon  was  given  by  Grosvenor  B.  Clarl 
former  director  of  the  Council  of  National  Defense,  who.  in 
a  neutn  ity.  has  been  studying  the  building  situation 

for  some  time.  With  regard  to  the  meetipg  the  New  York 
"Tribune"  said: 

One  of  the  most  Important  points  recorded  was  In  an  address  by  Hugh 
Frayne.  general  organizer  in  New  York  for  the  American  Federation  of 
Labor.  Mr.  Frayne  predicted  that  sll  the  building  unions  soon  would  be 
co-operating  enthusiastically  In  the  Commission's  work.  He  also  recom- 
mended the  scheme  to  employers  and  workers  in  all  the  other  Industries. 
»  "1  can  assure  you  that  organized  labor  generally  would  support  it."  said 
Mr  Frayne.  "better  trained  men  and  women  are  needed  for  all  American 
industries.  What  has  proved  so  good  for  the  building  industry  as  a  whole 
should  also  prove  good  for  the  nation  as  a  whole,  and  it  should  be  supported 
by  the  public  even  as  to  finances." 

•  It  was  pointed  out  by  Burt  L.  Fenner,  President  of  the  Commission,  that 
present  immigration  restrictions  have  increased  the  emigration  of  skilled 
mechanics  to  this  country  only  slightly,  and  that  the  only  remedy  for  the 
shortage  was  to  "train  our  own  American  boys." 


Textile  Finishers  of  New  York  Get  Wage  Increase. 

Wage  increases  ranging  from  S2  to  $7  50  a  week  have  been 
granted  to  the  union  textile  finishers  in  the  New  York 
market.  An  agreement  was  signed  between  the  Cloth 
Examiners'  and  Spongers'  Union  and  the  Cloth  Sponging 
Drivers'  and  Helpers'  Union  on  July  13,  embodying  a  com- 
promise of  the  workers'  original  demands,  which  had  con- 
sisted of  wage  increases  running  from  S3  to  $10,  and  for 
which  the  unions  had  threatened  to  strike.  The  employing 
finishers'  association  agreed  to  grant  50%  of  their  demands 
and  the  workers  made  a  counter-proposal  to  split  the  differ- 
ence ad  grant  75%  of  the  wage  advance,  which  was  accepted. 
The  present  wage  scale  is:  Examiners,  &50;  shrinkcrs,  $45; 
takers'  off,  $33;  and  helpers,  $20,  while  the  unions  demanded 
$60  for  examiners,  $55  for  shrinkers,  $38  for  takers-off  and 
$23  for  helpers.  The  scale  agreed  upon  will  be  $57  50, 
$52  50,  $36  75  and  $22  25. 


week  during  their  unemployment.  The  strikes  practically 
depli  ted  a  defense  fund  which  had  been  accumulated  during 
twenty-two  years  of  industrial  peace. 


Injunction  Granted  Against  Garment  Union  President 
in   Chicago  to   Prevent  Organizing   Open   Shops. 

An  injunction  restraining  Morris  Bigman,  President  of  the 
International  Ladies'  Garment  Workers'  Union  ,and  Meyer 
Perlstcin,  Vice-President  and  organizer,  of  Cleveland,  from 
attempting    to    unionize    the    open    shops    in    Chicago,    was 

granted  on  July  17  in  Chicago  by  Federal  Judge  Carpenter. 
The  injunction  was  granted  to  Mitchell  Brothers,  whose 
attorney  said  the  injunction  was  similar  to  the  Daughei  t y 
railroad  injunction   in   effectn 


Postal    Receipts    for    Fifty    Industrial    Cities    for    May, 
June,  and  the  Fiscal  Year. 

The  fifty  industrial  cities  report  an  average  gain  in  postal 
receipts    for    the   year    ending    June    30    1923    of    10 
Post  master-General  New  announced  on  July  10,  adding: 

For  the  month  of  June  the  Increase  was  7.9695    over  June  1922.     The 
fifty  largest  cifets  gained  7.07'"  for  the  same  period. 

For  more  than  forty  years  postal  revenues  have  been  Increasing  at  tat 
approximate  yearly  rate  of  6.67">.  The  gain  made  by  the  typically 
industrial  cities  of  tbe  nation  during  the  past  year,  therefore,  was  man 
than  half  again  as  much  as  the  normal  gain  of  the  country  over  a  long 
of  Mars,  indicating  an  unusually  healthy  condition  in  Industry    gen 

By  far  the  largest  increase  was  reported  by  Springfield.  111. 
receipt*  were  77.88%  greater  during  June  1923  than  June  1922. 
cities  reporting  large  gains  follow  in  the  order  of  percentage  of  gain: 

2.   Boise.  Idaho 35.91      S.   Charleston.    W.   Va... 

Charlotte.  No.  Caro 

Phoenix.  Ariz 28.15    10 

Peoria.  111. 22.78   11 

Reno.    Kev 22.77    12 

Scram  on.    Pa 19.63 

Tabulated  figures  follow: 
STATEMENT    OF    POSTAL    RECEIPTS    OF    FIFTY    INDUSTRIAL 
CITIES  FOR  THE   MONTH   OF  JUNE   1923. 

%  i9a 


Two  Strikes,  Unsuccessful,   Cost  Potters'  Union 

More  than  $900,000. 
That  strikes  are  costly  affairs  is  evidenl  from  the  announce- 
rs made  at  the  annual  convention  of  the  National  Brother- 
hood of  Operative  Pollers  in  Atlantic  City  on  July   13  that 
two  strikes  called  by  that  organisation  within  the  last  ten 
months — both  of  which  were  unsuccessful      cost   the  pott 
upward  of  $900,000.     This  fact  was  revealed  in  the  report 
of   officers   of    the    union.      The   general    strike,    which    kept 
7,000  men  out   of  work  from  Oct.    1   until    Dec.  7  last    \ 
;  approximately  $500,000,  it  was  reported.     The  sanitary 
Ice,  involving $2,000 workers,  which  i><  gan  Nov.  l  and  was 
officially  declared  off  by  the   Brotherhood  June  20,  i 
$400,000.     The  strikers  reoeived  strike  benefits  of  $10  a 


s  more    i 


Jackson.  Miss IS. 49 

Fort  Wayne.  Ind ls.38 

Schenectady.  N.  Y lh.24 

Oakland.  Calif -.17.83 


June. 

June, 

Ow 

Office— 

1923. 

1922. 

Incrcasr. 

1928. 

Springfield,   Ohio 

$85,282  73 

$89,318  81 

•$4.036  08 

•4.5$ 

Oklahoma.  Okla 

95.498  49 

94.124  27 

1 .374  22 

1.41 

Albany.  N.  Y __ 

92.973  83 

89.134  45 

3.839  38 

4.31 

Scranton.  Pa 

76.751  79 

64.157  01 

12.594  78 

19.61 

Harrisburg.  Pa 

83.180  95 

74.686  40 

8.494  55 

11.37 

San  Antonio.  Texas 

73.502  49 

64.589  98 

8.912  51 

13.80 

Spokane,  Wash 

78.986  00 

73  090  56 

5.895  44 

8.07 

Oakland.   Calif 

89.994  62 

76.374  96 

13.619  66 

17. a 

Birmingham.  Ala 

84.093  52 

73.103  75 

11.529  77 

15.76 

Topeka.    Wash 

70.516  73 

70.764  96 

•248  23 

•35 

Peoria.   Ill 

77.172  55 

62.854  85 

148 

22.78 

Norfolk.  Va 

57.788  17 

54.792  16 

2.996  01 

:-  47 

Tampa.  Fla 

51.122  40 

62.167  98 

•11.045  58 

•17.77 

Fort  Wayne.  Ind 

67.668  57 

57.163  73 

10.504  84 

18.38 

Lincoln,  Nebr 

62.527  08 

60.682  58 

1.844  50 

3.0* 

Duluth.  Minn 

60.887  11 

62.001  88 

•1.114  77 

•1.80 

Little  Hock.  Ark 

58.346  02 

63.416  38 

4.929  64 

9.2$ 

Sioux  City.  Iowa 

59.208  33 

55.388  48 

3.819  85 

6.90 

Bridgeport.  Conn 

64.381  68 

59.447  98 

4.933  70 

s30 

Portland.  Maine 

54  .697  20 

52.037  89 

2.659  31 

S  11 

St.  Joseph.  Mo 

47.462  40 

49.771  06 

•2.308  66 

•4.64 

Springfield.    111. 

63.228  19 

85.644  73 

27.683  46 

77.88 

Trenton.  N.  J 

45.577  34 

44.057  04 

1.520  30 

3.45 

Wilmington.    Del 

46.084  37 

41.070  90 

5.013  47 

12.21 

Madison.  Wis 

46.765  05 

42.389  70 

4.375  35 

10.32 

South  Bend.  Ind 

51.178  53 

46.845  93 

4.332  60 

9  25 

Charlotte.  N.  O 

51.482  53 

40.130  97 

11.351  56 

28  28 

Savannah.  Ga 

37.241  86 

33.184  67 

4.057  19 

12.23 

Cedar  Rapids.  Iowa 

38.634  20 

36.249  40 

2.384  80 

6-58 

Charleston.  W.  Va 

40.459  00 

34.017  70 

6.441  30 

1S.94 

Knoxville.  Tenn 

41.606  19 

41.489  22 

116  97 

28 

Schenectady.  N.  Y 

37.03:.  ::. 

31.317  99 

5,717  76 

is  26 

Lynn.  Mass 

33.212  26 

33.234  98 

a  72 

•.07 

Shreveport .  La 

30.897  29 

29.222  12 

1.67.-.  17 

5.78 

Columbia.  So.  Car 

27.963  89 

24.437  01 

3.526  88 

11.43 

Fargo.  No.  Dak 

25.851  12 

29.616  11 

•8.764  00 

Sioux  Falls.  So.  Dak 

27.445  07 

26  511  28 

088  B  i 

3.52 

W.iterbury.  Conn 

28.027  69 

25.82S  17 

3.0" 

12.00 

Pueblo,  Colo.. 

26.484  98 

24  397  62 

1.087  31 

1  48 

Manchester.  N.  H 

20.4S2  03 

ri  647  11 

834  02 

I,exinfrton.    Ky 

24.408  51 

23.284  33 

1.214  18 

.'.21 

Phoenix,   Ariz 

24.30S  77 

18.9' 

6.340  28 

L'S.15 

Butte.  Mont 

20.354  60 

20.3 

30  34 

15 

Jackson.  Miss 

10.661  01 

16.509  14 

3.051  87 

19..r><«r>  04 

14.41S  17 

5.177  77 

Hurlington.   Vt 

16.828  08 

19.308  44 

•2.4S'.  86 

•12.87 

12.684  B8 

11.245  si 

1 .339  02 

11  91 

■>.  Nev 

18.042  07 

10.623  37 

2.4  1 

1 

Albuquerque,  N.  Mex__ 

11.153  00 

11.0 

147  77 

1.34 

Cheyenne.    Wyo 

Total 

-s  62 

9.6: 

•329  31 

•2  42 

$2,383,410  38  $2,193,627  89 

$189,782  49 

7.08 

•  Decrease. 

March  1028  o\cr  March  1922.  12.91%. 

April     1028  orar  April     1022.11.66%. 

May  1923  oxer  May  1922.10.76%. 
Inasmuch  as  we  have  not  heretofore  given  the  May  figures 
of  receipts  for  the  fifty  industrial  cities  (the  April  figure* 
appeared  in  our  issue  of  May  12,  p.  2066),  we  publisl 
the  same  herewith  as  made  known  in  the  Post  Office  De- 
partment's statement  of  Jun 

ring  a  percentage  of  Increase  almost  as  great  as  that  of  the  fifty 
■elected  cttlea.  the  second  list  known  aa  the  fifty  Industrial  cities,  reported 

an    Increase    for    May     1028    of     10.7691      OTW    May     I  1'    Slate    In 

.  I .,     Union  !     I    presented    In   tin-   Industrial   list  and    therefore   Is  deemed  a 

more  representative  barometer  of  general  business  condition!  throughout 

the  OOUntr}  than  !■  tl  <l   list   which,  however,  has  its  value  in  Indl- 

oatinj:  the  UUSlliQSS  graph  of  the  larger  citi- 

Th.    largest    increase,  amounting  to    17  08%,  was  reported  by  Cheyonne. 

Wyo  .  "biie  six  other  cities  reported  tacreaeef  greater  than  20%.     The 
12  dttSi  making  gams  of  more   than    17%,   th.  lr   rank  and  percentage  of 

■.   follow  : 

2.  Bridgeport,  Ooan     31.14.  8. 

3  seh.  oectadj  .  N    v     29. 7i     0. 

4.  Lynn,    Mass -    21  09    10. 

:,  Waterbury,  conn 23 .93   n. 

6.  Trenton.    N     J. 23.7  1     12 

7.  Jackson.  Mlas -.21.13 


iinah.    Ca 19.29 

Wilmington.   Dol 1886 

Reno,    Nov 1S.30 

Port   Wayne.   Ind.- 17.56 

Oakland.  Calif 17.27 


July  21  1923.] 


TIIK     (MIKOXKLIO 


MX 


office—  Man  1023 

Springfield,   Ohio 100.016.86 


The  average   percentage  of  Increase  was   pulled   down   (lightly   by   four 

cities  reporting  decreaaee.    Thej   ware:    Springfield    ID..    03 

field,    Ohio,    2.23%:   Tampa.    Fla..    10.38%.    and    BolM,    Idaho,    17.06%. 

Tabulated  figure!  follow: 

sTVPKMENT   OF    POSTAL    RSOBTPT8   OF   FIFTY    INDUSTRIAL 

CITlKfl  fok  Till'.  MONTH   OF  B4A1    1938. 

%  1  *».;.* 

Over 

[033. 

•2.23 

5.03 
13  B3 

8.88 
1  1.87 
18.88 

12.11 
17.27 

1  1 ,88 
I  88 

16  18 

9.68 

♦10.38 

17.56 

2.S7 

0.01 
16.85 

9.21 
31.14 
10.09 

5.33 

*  02 

23. 74 

"18.85 

15.35 

7.15 
15.39 
19.29 

8.18 

4.85 

3.06 
29.74 
24.99 

5.63 
10.17 

4.96 
15.05 
23. 93 
12.19 
15.28 
11.37 
11.44 

8.95 
21.13 
♦17.06 
10.13 
11.28 
18.30 
10.59 
47.93 


Oklahoma,  Okla. 
Ubany,  N.  Y. 

Sera  nt  on.  Pa 

H.irrishurg.   Pa 

Ban  Antonio.  Tex 

Bpokane,  Wash 

Oakland.  Calif.. 

Birmingham,  Ala 

Topeka,    Kan 

Peoria,  ill 

Norfolk.  Va. 

Tampa,  Fla 

Fort  Wayne,  Ind 

Lincoln,  Neb 

Duluth.  Minn 

Little  Rock.  Ark. 

>iicMi\  City.   Iowa 

Bridgeport,  Conn 

Portland.   Mo 

81   Joseph,  Mo 

Springfield,    ill 

Trenton,  N.  J.. 

Wilmington,   Del 

Madison,  Wis 

South  Bend  .Ind 

Charlotte.  N.  C 

Savannah.  Ga 

Cedar  Rapids.  Iowa 

Charleston.  W.  Va 

Knoxville.  Tenn 

Schenectady.  N.  Y 

Lynn .  Mass 

Shrevoport.  La 

Columbia.  S.  C 

Fargo,  No.  Dak 

Sioux  Falls.  So.  Dak 

Waterbury,  Conn 

Pueblo,  Colo 

Manchester,  N.  H 

Lexington 

Phoenix,  Ariz 

Butte,  Mont 

Jackson.  Miss 

Boise,  Idaho 

Burlington,  Vt 

Cumberland.  Md 

Reno,  Nev ._ 

Albuquerque.  N.  Mex._ 
Cheyenne.  Wyo 

Total 2,480.376  87     2.239.319  34        241,057  53     10.76 


06. 1  ' 

108.760  34 
76.1 18.68 

82.577  2  I 
7^  684  58 
8  ■  moot) 
94,24  I  96 
91.978  3S 
76.240  B0 
76.476  56 
64.052  til 
53.913  75 
74.588  15 
66.836  04 
59.961  38 
62.454  77 
63.450  02 
88.660  77 
62.802  06 
53.861  16 
47.765  73 
49.230  06 
48.865  10 
49.066  08 
52,971  26 
46.699  95 
42.253  19 
40.192  48 
41.464  31 
40.888  17 
16  07 
41.401  59 
31.820  92 
28.573  64 
27.064  31 
28.416  31 
28.179  18 
26.229  48 
24.080  19 
26.173  11 
20.860  91 
20.955  18 
19.221  61 
15.931  94 
17.846  77 
12.057  38 
12.410  89 
12.024  40 
10.385  57 


May  1922. 
101 ,18 
01  526  B8 
92.91 1  ,96 
78.485  00 
71  884  SO 
69.216  58 
73.1 3  I  18 
80.861  26 
80.4 

73070  93 
66.221  K4 
68  898  52 
69.040  96 
68.447  06 
64.969  21 
56.537  S6 
58.447  96 
58.101  70 
62.354  01 
47.700  25 
50.186  B6 
47.779  88 
39.792  77 
41.113  80 
42.531  12 
49.438  26 
40.472  69 
35.420  68 
37.152  33 
39.544  69 
39.673  21 
29.702  67 
33.123  38 
30.125  22 
25.935  16 
25.785  47 
24 .698  54 
22.738  84 
23.379  77 
20.889  57 
22.883  79 
18.719  40 
19.234  07 
15*869  29 
19.210  25 
16.204  37 
10.834  60 
10.490  07 
10.873  00 
7.020  38" 


Increase. 
•2.384  77 
4.696  10 

[2  sts  :ts 
2.679.76 

10.692  i i 
9.468  97 

s  R 

18,888  7ii 

II  ,543  00 

3.178  98 

10,264  72 

5. or. i  09 

♦6.12s  21 

li.iu  39 

l  ,866  83 

3.413  52 

0,006  82 

5.3  is  32 

16.306  76 

5.101  81 

2.674  30 

♦11   15 

9.447  19 

7.751  30 

6.531  96 

3.533  00 

6.227  26 

6.832  51 
3.040  15 

1.919  62 
1.214  96 

8.833  40 
8.278  21 
1 .695  70 
2.638  48 
1 ,278  84 
3.717  77 
5.440  34 
2.849  71 
3.190  62 
3.289  32 
2.141  51 
1.721  11 
3.352  32 

•■  .278  31 
1.642  40 
1.222  78 

1.920  82 
1,151  40 
3. 365  "19 


_  *  Decrease.     " 

"Per  Cent  of  Increase— Feb.  1923  over  Feb.  1922.~ll~.51  %:  MarchT923 

over  March  1922.  12.91%:  April  1923  over  April  1922,  11. 56%. 

As  we  have  on  previous  occasions  noted,   the  industrial 

cities   for   which    figures    of    postal    receipts    are    supplied, 

derive   their   life   blood,   as   explained   by   the   Post   Office 

Department,  "from  factories  and  industrial  establishments." 

Figures  for  these  cities  have  been  made  available  only  during 

the  past  year,  whereas  the  figures  of  receipts  for  selected  cities 

—the  fifty  largest  cities  of  the  country — have  been  issued 

monthly  by  the  Post  Office  Department  since  1900. 


Weekly    Statistics    on    Crude    Oil    Production      in    the 

United   States. 

Gross  crude  oil  production  in  the  United  States  reached 
2.238,750  barrels  daily  average  for  the  week  ended  July  14, 
aajnerease  of  39,600  barrels  daily  over  the  preceding  week, 
when  2,199,150  barrels  a  day  were  produced,  but  comparing 
with  a  daily  average  of  only  1,474,450  barrels  in  the  week 
ending  July  15  1922,  according  to  the  American  Petroleum 
Institute  figures  which  follow: 

Daily  Average  Production. 

In  Barrels—                           July  14  "23  Juli/  7  '23  June  30  '23  July  15  '22 

Oklahoma 503.850  495.700  506.550  408.000 

Kansas 84.650  84.800  84.700  84.600 

North   Texas.. 75.550  74.050  77.700  49.300 

Central  Texas 175.250  165.500  145.450  129.950 

North  Louisiana 62.500  65.100  64.100  94.650 

Arkansas 122.500  141.300  153.850  32.550 

Gulf  Coast... 102.150  98.150  100.850  102.150 

Eastern 113.000  112.000  112.000  116.500 

Wyoming  and  Montana 131.300  127.550  135.150  86.750 

California 868.000  835.000  830.000  370,000 

Total 2,238.750     2.199.150     2.210.350     1,474,450 


Postal     Receipts    for    Fifty    Selected     Cities    for    May, 
June,  and  the  Fiscal  Year. 

The  fiscal  year  just  ended  saw  the  largest  increase  in  postal 
receipts — based  on  returns  from  the  fifty  selected  cities — 
ever  recorded  in  the  postal  service  for  a  year  in  which  there 
were  no  changes  in  postage  rates,  says  the  Post  Office 
Department  under  date  of  July  6,  its  advices  further  stating: 


i     'ii  then  tt i>  exception  is  tbi   >■  \i  1918  whan  tha  irai  rerana 

brought  rec  eipts  for  I  lie  r.fty  cities  >i|i  more  I  h  i  D    1591    01  er   1917. 

The  percentage  or  gala  tor  tbe  .r>o  cities  Tor  tie-  pmel  12  16%. 

The  prevloui  high-water  mark  ni  11.769  madt  In  the  Mac*]  rear  1003 
o\er  1903.     it  is  tetlmated  thai  tin  entire  poeaal  revenue  fur  the  riw.ai 

year  1028  will  reach  5533.0011.11110  as  Compared  with  1484.898,000  for 
the  previous  year.  Which  until  that  time  was  the  hlk'h  rceord. 

Raettpta  for  June  1923  at  the  rifty  delected  cltli-s  wire  7  07%  greater 
than  for  June  1922.  which,  in  turn,  were  12-24%  greater  Mian  Tor  Juno 
1921.  making  a  total  percentage  Of  Increase  tor  the  two  years  iH?  19  81. 

Denvor.  Colo.,  with  24.29.  made  the  largest  percentage  or  gain  during 
June  1923.      Other  cities  making  high  gains  were 

2.  Detroit.  Mich 20.89%      8.   Seattle.  Wash. 12.33% 

3.  Los  Angeles.  Calif 19.37%      9.    Buffalo.  N    Y 1104% 

4.  Memphis.  Tenn 15.18%    10    Jereej  Olty.  N    J--  10  79% 


5.  Portland.  Ore ..I 

6.  Salt  Lake  City.  Utah It  31% 

7.  St.  Paul.  Minn 18.26% 

Decreases    were    reported    in    June 


10 
11. 

12. 


Nc*  Haven.  Conn    10.58% 

Minneapolis.    Minn 10.22% 


by  four  cities — Fort  Worth    Texan. 


86-61%;  Washington,  I).  C,  1.21%;  Louisville,  Ky..  0.89%.  and  Omaha, 

Nell..  0.71%. 

The  great  decrease  In  postal  receipts  at  Fort  Worth.  Texas.  Is.  without 
doubt,  duo  to  the  fact  that  numerous  fraud  orders  have  been  Issued  by  the 
Post  Offico  Department  against  companies  and  individuals  who  had 
been  using  the  malls  In  a  fraudulent  manner.     Tabulated  figures  as  follows: 

STATEMENT   OF 


POSTAL    1! 
FOR  THE 


i  (  PUTS  AT  POTT   SELECTED   OFFICES 
MONTH   OF  JUNE   1923. 


Offices— 
New  York,  N.  Y._ 

Chicago,  ill 

Philadelphia,  Pa.. 

Boston,    Mass 

St.  I.ouis,  Mo 

Kansas  City,  Mo. 

Cleveland,  O 

San  Francisco,  Cal. 
Brooklyn,  N.  Y... 

Detroit,  Mich 

Pittsburgh,  Pa... 
Los  Angeles,  Cal.. 
Minneapolis,  Minn. 

Cincinnati,  O 

Baltimore,    Md 

Washington,  D.  C. 

Buffalo.  N.  Y 

Milwaukee,  WIs.. 
Indianapolis,  Ind. 
St.  Paul,  Minn... 

Atlanta,  Ga 

Denver,  Colo 

Omaha,   Neb 

Newark,  N.  J 

Dallas,  Tex 

Seattle,   Wash 

New  Orleans,  La.. 
Rochester,  N.  Y__ 

Des  Moines,  la 

Portland.    Ore 

Louisville,  Ky 

Columbus,  O 

Toledo,  O 

Richmond,  Va 

Providence,  R.  I.. 
Memphis,    Tenn.. 

Hartford,  Conn 

Houston,   Tex 

Nashville,  Tenn.. 
Ft.  Worth,  Tex... 

Syracuse,  N.  Y 

New  Haven,  Conn. 

Dayton.  O 

Grd.  Rapids.  Mich. 
Jersey  City,  N.J. 
Salt  L.  City,  Utah 
Springfield,  Mass. 

Akron,   O 

Worcester,  Mass.. 
Jacksonville,  Fla.. 


June  1923. 

S4.919.976  35 

3.961.793  09 

1,313.835  48 

1.121.888  01 

867.016  83 

689.109  53 

611,740  82 

591.682  96 

551.426  98 

622,823  94 

502.104  33 

538.096  07 

491.811  56 

454.204  41 

405.308  42 

297.737  31 

317,621  93 

343,188  55 

307,895  06 

300,054  85 

246.586  74 

279.960  99 

227,049  69 

238,279  49 

234.610  01 

221.190  44 

189.266  15 

199.137  41 

1203.078  10 

[212.441  21 

181.334  53 

1177.868  87 

153,084  91 

137,512  65 

131.220  39 

'29.283  66 

132.557  42 

105.069  76 

120.555  61 

95.698  01 

115.578  45 

106.500  42 

112.901  29 

107.886  73 

102,679  99 

98.220  57 

84.401  63 

103.417  54 

82,264  84 

63.078  09 


June  1922. 

$4,626.168  42 

3.741.057  80 

1,281,458  77 

1,052.538  23 

806.247  86 

627.015  12 

561.631  99 

541 .847  07 

513.847  93 

515.187  90 

460.928  06 

450.779  61 

446.228  02 

426.915  67 

3S5.697  33 

301.390  53 

286.043  70 

316,330  63 

282,562  35 

264,925  08 

226,435  48 

225,253  51 

228,670  13 

221.037  16 

227.700  82 

[196.909  37 

180.936  62 

191  651  88 

186.658  15 

184,932  34 

182,964  92 

171.367  95 

143.086  23 

133.586  47 

126.068  17 

112.243  61 

124. 7f0  05 

101.540  71 

110.536  04 

150.969  51 

108.866  83 

96,314  53 

110.118  56 

100.425  85 

92.678  59 

85.927  35 

81 .756  06 

9S.086  93 

81.547  60 

58.831  66 


Increase. 
$293,807  93 

220.735  29 
32.376  71 
69.349  78 
60.768  97 
62.094  41 
50.108  83 
49,835  89 
37.579  05 

107.636  04 
41.176  27 
87.316  46 
45.583  54 
27.288  74 
19,611  09 
*3.653  22 
31.578  23 
26.857  92 
25,332  71 
35.129  77 
20.151  26 


P.C. 
1923 
Over 
1922. 
6.35 
5  90 
2.52 
6.59 
7.54  12.68 
9  90  18  95 

8  92 

9  20 
7.31 

20.89 

8  93 

19  37 


P.C. 

1921 
Over 

1920. 
3.88 

•2  03 


PC. 

1922 

Over 
1921. 

5  52 
13  41 
10.32*10.15 

13  04  1.59 
2.63 
6.78 

19.68T3.il 

14  10  8.94 
1808*14.13 

15  38  *5.12 
13.94  *9  27 
18.85  18.91 

10  22  20.76  6.46 

6.39  10  96  5.61 

5  08  13  09  101 

•1 .21  2  68  1.12 

19.03*11.80 

17.21  12.51 

19.46  2.55 

6.58  25.20 

12.40  *8.77 


11.04 
8  49 
8.97 

13.26 
8.90 


54.707  48  24.29  11.01 


*  1.620  44 

17.242  33 

6.909  19 

24.281  07 

[  8.329  53 

7.485  53 

116.419  95 

'  27.508  87 

1*1.630  39 

6,500  92 

5(|9.998  68 

[  3.926  18 

5.152  22 

17.040  05 

7,797  37 

3.529  05 

10.019  57 

•55.271  50*36.61 

6.711  62  6.17 

10,185  89 

2.782  73 

7.460  88 

[10.001  40 

2.293  22 

2.645  57 

5,330  61 

U    717  24 

4.246  43 


.29 
7.91 
•7.19 
5.27 
2.00 
9.17 


*.71  16.66 

7.80  27.67 

3.03  18.93 
12.33  7.79 

4  60  2.01 

3.90  22.87*12.66 

8.80  18.98*12.45 
14.88  16.27  4.21 

*.89  17.12 

3.79  15.91 

6.99  19.49 

2.94  11.76 
16.75 


4.09 
15.18 
6.25 
3.48 
9.06 


6.44 

7.70 

*6.89 

10.79 

*4.90 


10.58 
2.53 


3.53  *8.01 

12.43  *6.98 

•3.88  *3.32 

4.99  1.40 

15.93  *5.20 
5.58  2.86 


15.24 

7.43  18.03 

10.79  18.81 

14.31  14.03 

3  24  14.64 

5.43  35.85*32.74 

.88  22.32  *6.07 

7.22  13  46  *2.33 


*.80 
8.67 

.19 
5.15 

.01 


Total. 


.$23,802,032  07  322,230,665  15  $1,571,366  92  7.07  12.24  *.19 


♦Decrease. 

Per  Cent  of  Increase.— March  1923  over  March  1922,  14.77%;  April  1923  over 
April  1922,  10.01%:  May  1923  over  May  1922,  11.29%.  feg 

Since  the  last  figures  published  by  relative  to  postal 
receipts  for  the  fifty  selected  cities  were  those  for  April 
(these  were  given  in  our  issue  of  May  12,  p.  2066),  we 
append  here  the  Department's  statement  of  June  6  relative 
to  the  showing  for  May: 

No  let-up  is  discernible  in  the  enormous  business  that  is  flooding  the 
American  postal  system.  The  fifty  selected  cities  reported  a  gain  for 
the  month  of  May  1923  of  11.29%  over  May  1922.  which  in  turn  had 
reported  a  gain  of  14.42%  over  May  1921,  making  a  gain  of  nearly  26% 
in  the  May  business  since  1921.  May  receipts  at  the  fifty  cities  for  1923 
aggregated  S24.901.691  15.  as  compared  with  S22. 374.004  60  for  May 
1922.  and  S19. 503.793  38  for  May  1921.  Los  Angeles.  Calif.,  headed 
the  fifty  cities  with  the  largest  gain,  amounting  to  26.71%.  Other  large 
gains  and  the  rank  of  the  cities  in  percentage  were:  ____^^^^__^ 
2 


8.  Nashville.  Tenn 17.55% 

9.  Akron,  Ohio 17.16% 

10.  Columbus.  Ohio 16.72% 

11.  Springfield.  Mass 16. 27% 

12.  Jersey  City.  N.  J 16.22% 


New  Haven,  Conn 22. S3 9, 

3.  Detroit,  Mich 22.44% 

4.  Indianapolis.  Ind 21.35% 

5.  Rochester,  N.  Y 20.15% 

6.  Richmond,  Va 17.88% 

7.  Buffalo.  N.Y 17.82%' 

The  only  one  of  the  fifty  cities  to  report  a  decrease  was  Fort  Worth, 
Texas,  which,  for  the  past  year  has  been  outstanding  in  the  amount  of 
increases  reported  and  ranking  in  first  place  nearly_every.  month^outlof 
twelve. 
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The  largest  increase  In  May  in  dollars  and  cents  was  reported  by  Chicago. 

It  was  $541,419  50.  New  Y..rk  was  second  with  S39  S  I:  Los  Angeles. 
Calif.,  third  with  $120.21'  Mn..  fourth  with  $116,124  04. 
and  1                  Mic  i.  fifth  with  $116,153  63.     Tabulated  figures  foi 

JTATLME.VT    OK    POSTAL    RECK1PTS    AT    FIFTY    SELECTED   OF1  I 
B   THE  MONTH    Ol     M  \V    I 

PC.     PC.     PC. 
23     1921 
Over     Over     Ore 

Q&m                        Man  19.               Mat\:>..               Increase.  V.'.. 
New  Yorl.                                                                 -.134  56       - 

»«o.  ill. .  16       54: 

Philadelphia.  Pa..     1.410.537  19 
Boston.   Mass 

Ottk.  Mo 936.4  5''.                     .035  16  M.18 

Kansas  City.  Mo.        6 

Cleveland.  0 6:c  i  " 

BM  !  -        -  ■     CM        181.014  15  520.38S  |g 

Brookljn.  N    Y...         5t 

Detroit.  Mich 6:                            517.441  12         116.153  63  22  44   15.99*14.33 

Pittsburgh.    Pa...         534.517  80                .661  K9           61.85591  13 

Los    '                                                   -   14  .7.22 

Minneapolis.  Minn                         94                                         64,5'.>2  S3  14 

Cincinnati.  0 4"             .                      .  -  19             J  416  83  13.30  14.12   *1.50 

Baltimore.    Md...         420.890  55           396.690.  -    !7    15.13     3.73 

Washington.  D.  C                                                                                    1  9.07     6.50     6.33 

Buffalo.   NY                                .69            .    •                                    HS  02  17.82                    4^3 

Milwaukee,  w .  ;  91  24,469 1 

Indianapolis.  Ind.                        .          271.454  91                       H  21  35  17.34     1.90 

St.  Pau  .  Minn...          304  567  '.1                             58            37.347  33  13.97   17.76   14.09 

Atlanta.  Ga 2S0.63061           2 44.'.) 4 7  96                     2  65  14.57  11.67        .94 

Denver.  Colo.                             ;0  42           232.7                     21.759  96  10.21   23*4   «1.99 

Omaha.    Neb -    6  27                     '7  02           21  ' H)  2 1 .63  *3 .89 

Newark.    N.J...                            50           220.:                      29 .081  69  13.21    13.50     3.52 

Dallas.   Tex ..          2.59                      ,2  17           29.110  42  14  71    16.08   *6.92 

Seattle.   Wash 214.71290           1*7. 255  49                 '.57  41  14.66   12.32    *4.75 

New  Orleans.  La   .                      3  24           179. ~-  '1.07 

Rochester.  N.  Y             221.092  4s           1<4C)05  49  15  14.38     6.53 

De-                         .va.          215.252  23            192,(  .                     23-  ..46*8.88 

Portland.   Oregon.         207.119  32           181,81365           25.306  67  13.92   1367     1.89 

Louisville.  Ky                  194.321  39                      ,9  13  2.62  32  44     4.06 

Columbus.  0 194.317  57           166.4                           -.174  16  72    15.39     1.18 

Toledo.  0 160.647-7            140.^                       20. 2S9  09  14.45  17. 25*12. 37 

Richmond.  Va 147.736  48           125.320  1s           22.416  30  17.88     5.23     9.83 

Providence.  R.  I.            138.672  21            125.520  S4           13.15137  10.48  10.09*2  47 

Memphis,    Tenn.           149.23972           137.50618          11.73354  8.5314.53       .89 

Hartford.  Conn.              131.348  70           116,316  10           15.032  60  12  92     5  60      174 

Houston.    Tex 120.14127            113.fi                       6.549  44  5.77   11.84   *3.75 

Nashville.    Tenn..         122.214  27           103.973  11            18.241  16  17.55     6.83   *2.00 

Fort  Worth.  Tex..         110.194  50  150.965  39         *40.770  S9-27.02 

Syracuse.  N.  Y...          112.78101            104.171V,             8.609  16  S.27   13  22    '.   . 

New  Haven.  Conn         118.357  88             96.354  23           22.003  65  22.83   10.85     9220 

Dayton.  O 110.54134           108.773  79             1.767  55  1.63  27.56*4.01 

Gr.  Rapids.  Mich.         107.544  03             97.762  92             9.78111  10.01    18.73   1236 

Jersey  City.  N.J.  .          103.264  62             88.850  46           14.414  16  16.22     6.95 

City,  Utah.              84,s                        s2.120  18             2.772  30  3.38  10.65     7.04 

Springfield.  Mass.           U2.930  77             79.929  43           13.00134  16.27      8.76*5.02 

Akron.   O     96.523  77             82,383  35           14.140  42  17.16     •  .22*20.03 

Worcester.  Mass..            ■     .27  18             83.017  23                 209  95  .25  19.82    *7.36 

Jacksonville,  Fla. .           65,362  18             60.53531             4.S26  87  7.97  20.12*1.16 

Total $24,901,691  15  $22,375,004  60  $2.526 ,6S6  55  11.29  14.42   *1.42 

Per    Cent  af  Increase —Tea .   1923   over   Feb.    1922,    13.18%;  March   1923  over 
March    1922.  14.77 %;  April  1923  over  April  1922.  10.01 


Iron  and  Steel  Market  Conditions. 
Pig  iron  production  is  likely  to  be  sharply  reduced  within 
the  next  30  days  and  steel  output  will  also  decline,  states 
the  '"Iron  Age"  of  this  city,  in  its  weekh*  report  issued 
July  19.  The  eight-hour  day  will  be  put  into  effect  by 
several  organizations,  although  it  will  take  some  time  to 
complete  arrangements.  Costs  will  then  by  be  increased, 
but  this  fact  has  not  yet  affected  the  market.  The  "Iron 
Age"  report  follows: 

A  sharp  reduction  in  pig-iron  output  is  promised  in  the  next  30  days, 
with  a  relatively  smaller  decline  in  steel  production.     Thus  far  definite 
evidence  of  a  falling  off  in  actual  consumption  of  steel  has  been  lacking, 
but  the  reduction  of  order  book  totals  goes  on,  while  buying  at  to 
higher  prices  is  carefully  limited. 

A  canvass  made  by  Cleveland  ore  producers  indicates  that  about  30 
blast  furnaces  are  likely  to  go  out  before  the  middle  of  August.  Some 
of  them  have  already  piled  large  amounts  of  iron . 

The  Steel  Corp  iration.  which  appraently  took  on  less  new  business 
than  the  independents  in  June,  being  unable  then  to  promise  deliveries, 
has  8.000  tons  a  day  more  in  orders  tliis  month  than  in  the  first 

half  of  June.     Some  other  producers  have  not  done  so  well  and  are  nearer 
to  the  time  when  frosh  tonnages  will  be  needed. 

The  fart  that  consumers  are  taking  deliveries  so  fully  under  their  con- 
tracts, sntic  ease*  befog  still  reported,  particularly  at  Chicago,  in  which 
the  milK  M-d  for  steel,  has  helped  producers  to  hold  prices. 

Efforts  are  being  made  to  buy  bars  at   less  than    1.20c.  and  plates  and 
chapes  und'  r  j   SOc.,  but  on  these  key  products  new   bu  --till  done 

at  the  prices  named. 

An  asp  f  lower  prim  is  plainly  governing  the  policy  of  many 

buyers,   but  meanwhile  there  are  indications   that  stocks   in   consu: 
hands  are  i  tiler  scale  than  In  Apri;.  when  the  peak  in  steel  production 

was  react; 

l"rep. rations  for  the  change  from  the  12  hour  to  the  10-hour  and  s  hour 
day  in  steel  I  r  way  in  several  organizations,  and  substantial 

progress  ted   by   the  year-end.      Increased   ooal    is  conceded,   but 

doai   MM    figure  as  yet    as  ■    m.'.r  r        Buyers  recognize   that    when 

the  st«e|   work-  Mm  supply  shows  ■  material  increase  steel  will  also  be 
more  plentiful  than  it  is  to-day. 

Railroad  consumption  of  steel  holds  up  and  the  r...i(k  expect  to  buy 
more  n    look    for   lower    prim    later   in    the    year.      The    falling   off 

in  new   building  enntr:.  r.   but   July   is  rather  more  than 

meeting  expectation*.     In  the  automobile  Industry  the  plans  of  t'< 
show  orach  n >  dence  for  the  r  ,,r  than  the  propfa 

edes  from  the  ooMdi 

The    m  Moral    awards   amounted    t<>    alxiut    16.000   tons,    the 

largest  being  for  l.VKi  tons  for  I  ,ul.      Inquiries 

it    16.000  tons  and   Include    [0.600   tons   for  tank   work   and 
tons  for  a  New  York  i 

Returns  from  168  fabricating  firms  show  112, (Mid  tons  hooked  in  June, 
or  ah  \-    the  same  rate  for  mm  reporting  firms,  the 

June   total    w„-    137,600   t"ns.  again*.   146.000   tons   In    May   and   202.000 
tons  in  April. 

Home  increase  In  the  available  supply  of  semi  flni'-lnsi  vied  is  not<-d  and 
a  sale  of  slalis  has  DOM  made  at  HO  by  an  Ohio  mill. 

A  slight  DkOFaaH  Of  I  nf  ««■»»«.  has  been  shown  in  the  pig  Iron  market, 
but  there  have  bewn  further  price  recessions  in  several  centres,  particularly 
in  eastern  Pennsylvania,  where  the  decline  is  from  .">0c.  to  $1.  Qosjtsr 
tlcns  on  foreiim  Iron  are  also  down  In  harmony  with  the  domestic  market 


In  the  ejport  trade  railroad  inquiry  is  more  active.     South    Amerioi 
and    India   want  about   11.000   freight  lombia   has  placed  3.000 

tons  of  rails  with  the  Alabama  mill. 

Japan  has  added  10.000  tons  to  the  considerable  list  of  its  rail  purchase 
in  the  United  States  this  year.     More  orders  are  yet  to  come  for  Japan's 
dardizing  program. 
European   mills   have   made   the   lowest   bids  on   Japanese  rails  lately, 
but    their  deliveries  are   uncertain.      However.   Japan   is   buying  fr. 
other  forms  of  steel  from  Continental  mills  at  advancing  p' 

In  the  Ruhr  only  21  blast  furnaces  are  now  active  against  32  on  June  1 
[  and    S5   in    January.      The    French    I  >d    further   stoel    W<  rU-       In 

nee  Do  Wendel   &  Co.  are  reported  to  have  taken  a  25.000-ton  rail 
order  for  the  United  Kingdom. 

The  "Iron   A  ->n  composite  price  for  this  week  is   - 

gross  ton.     This  is  $5  below  the  high  point  reached  in  March  and  18e. 
below  the  figure  for  last  week. 

As  for  the  past  ten  weeks,  the  "Iron  Age"  composite  price  for  the  scvea 

■  rids   at    2.789c.    per   pound,   as   uriilasl 
2.446c.  on  Jan.  1  and  2.169c.  in  mid-July  last  year. 

Composite  Price  July  17  1923.  Finished  Steel.  2.789c.  per  Pound. 

Based  on  prices  of  steel  bars,  beams,  tank 'July   10  1923 . 

plates,    plain    wire,    open-hearth    rails, Uune  19  1923 

black  pipe  and  black  sheets I  July   18  1922 . 

_  110-year  pre-war  average.  1-68M 

These  products  constitute  88 9i  of  the  United  States  output  of  f 
steel. 

Composite  Price.  July  17  1923.  Pig  Iron.  S25  86  per  Gross  Ton. 

Based  on  average  of  basic  and   foundry  July  10  1923 124     - 

irons,  the  basic  being  Valley  quotation.  June  19  1923 

the  foundry  an  average  of  Chicago.  Phil-  July   IS  1922 

delphia  and  Birmingham  110  year  pre-war  average. 


Portland    Cement   Output   in   June. 

The  production  of  Portland  cement  during  June  1923  is 
estimated  at  12.3S2.0O0  barrels,  as  compared  with  11.24T>.000 
in  June  1!'22;  the  shipments  for  the  month  of  June  this  year 
were  13307,000  barrels,  as  against  13.470.000  in  the  same 
month  last  year,  and  the  stocks  at  the  end  of  June  the  pres- 
ent year  are  given  as  '.m'19.000.  as  compared  with  10.718,000 
In  June  l!r22.  These  figures  are  made  public  as  follows  by 
the  Department  of  the  Interior: 

The  statistics  shown  in  the  following  tables  issued  by  the  Department 
of  the  Interior,  and  prepared  under  the  direction  of  Ernest  F.  Burchard 
of  the  Geological  Survey,  are  based  mainly  on  reports  of  producers  of 
Portland  cement,  but  in  part  on  estimates.  The  estimates  for  June  1923 
were  made  necessary  by  the  lack  of  returns  from  three  producers. 

PRODUCTION.    SHIPMENTS    AND    STOCKS   OF    FINISHED    PORTLAND 

CEMENT.  BY  DISTRICTS.  IN  JUNE  I  13      IND  1923.  AND  STOCKS 

IN   MAY    1923.    IN    BARRELS. 


Prodvctton. 

Shipments. 

Stocks 

Slocks 

Commercia 
District. 

ax  End  of 
June 

at  end 
of 

June 

June 

Man 

1922.     1 

1923. 

1922. 

1923.     1 

1922a 

1923. 

M23.0 

Eastern    Pa., 

N.  J.  A-  Md.. 

2,827,000 

3,155,000 

3,219,000 

3,415,000 

3,165,000 

3,082,000 

:,?4  2,000 

New    York 

539,000 

648,000 

SMjOOO 

676,000 

825,000 

730,000 

-»,ooo 

Ohio,  West.  Pa. 

and  W.  Va 

1.092,000' 

1.253,000 

1,335,000 

1,359,000 

1,126,000 

915,000 

1.011,000 

Michigan 

717,000 

747,000 

903,000 

assiooa 

586,000 

433.000 

549,000 

111..  Ind.  A  Ky. 

1,851,000 

1,887,000 

ajsnflx 

2jmjOK 

:  .639,000 

529,000 

756,000 

\  a..  Tenn. .Ala. 

and  Ga 

544,000 

BttflX 

Boaooc 

bslom 

334,000, 

192,000 

208,000 

East.   Mo..   la. 

and  Minn 

1,238,000 

1,224,000 

1,701,000 

1,447,000 

1,238,000 

I^BJyOOt 

1,522,000 

Mo. .Neb.. 

Kan.  A  Okla. 

806,000 

866,000 

862,000 

-M.XlO 

798.000 

1,027,000 

929/100 

Texas 

275,000 

334,000 

330,000 

368.0001 

236,000 

201,000 

i-5.300 

Colo.  A   Utah. 

243,000 

276,000 

230,000 

tnjoBO 

177,000 

178,0  • 

178,000 

'  >rnla 

762,000 

1,021,000 

746,000 

1,000.000 

275,000| 

157,000 

136/100 

Ore..    Wash. 

and  Mont 

351,000, 

334,000 

380,000 

379.000 1 

319,000 

476,000 

■  1  .:«.<: 

Total 

11,245.000 

12,382,000 

13,470.000 

ajarjm 

10,719,000 

Muvm 

10.144,000 

c  Revised. 

Stocks  of  clinker .  or  unground  cement .  at  the  mills  at  the  end  of  June  1 923 
amounted  to  about  1.1  ">  1.000  barrels,  compared  with  4.470.000  barrels 
(revised)  at  the  beginning  of  the  month. 

PRODUCTION.    SHIPMENTS    AND    STOCKS    OF    FINISHED    PORTLAVP 
CEMENT.  BY  MONTHS  IN  1933  AND   1S*J3.  IN  BARRELS. 


Month. 


January  . . 
February  . 
March 

l.st  quar. 

April 



June 

2d  quar. 

July 

Augu 

mber 

Id  quar. 

■■•r_ 

•  mber 
December. 

4tbquar. 
I'n  limln'y 

tolal 
Amt.ofun- 

derest. . . 

Final  total 


Production . 


Shipments. 


Stocks  at  End  of  Month. 


103] 


1931  I 


1923. 


D00    a-'. 931. 000      5,419.000 
"Ml      7.002.000    I0.32C.0U0 


13.316.OO0all.470.0O0 

1 .4142.000  al3.502  odd 

-  000  a  13.045 .000 


1.000    25.669.000    13.218.000    21.708.000 


I  i.000 
11. 17H.000 
11.-1.1.000 


31.664.000    36.651 


11.850.000      V. '.12.000 

12.010.000    12.749.000 

13.470.000 

.000 


II  054.000 

13.307.000 


14. 470.000  al  1,4*13.000 

OOOalO.141  Odd 

10.718.000      9.219.000 


31. M  1.000    40.518.000, 


1   11.557.000       

11.664.000 
ll.CM.000 

13.850.000      

14.361.000       

12.414.000       

8.433.000       

5.74f..OOO       

4.724.000       ... 

40.855.'"  >d            





1  12.287.000J      

11.310.000       

n,ooo 

12.854,000'      

10.167.000       

-.000        

4.140.000 
5.320.000 
0.2' 



32.307 ,000;      

27.879.000       

;   

113.870.000' 
919.984 

116.563.000       

1.13V.';.              





114.789.084'      

117.701.2181      





a  Revised. 

The  Sanaa  af  Foreign  .incl    Doniostic  Commerce  of  the  Departmei. 
C.inmiTt-i     rci».rt^    t  hit    the    Imports    of   hy<lr.mllc    cement    in    May    1923 
amounted    to    B8.480    l>  .rr.  N     \  ,lu<il   at   $162,877.      The   total   ImporW  in 
amounted  to  838.823  barrels,  valued  at  J62S.S46.     The  import*'ta 


July  21  1923.] 


THE   CHRONICLE 


2<;r> 


■fay  were:  From  Quebec  in.!  Ontario  Provlncae,  Canada,  36  B04  barrala; 

,orw  i'      29.048  I>;iit.'Ih;   ISclglimi.    I  L? .  1 1  ~»  barrels.   (  Jennatn  .  6.963  barrels. 

weden,  2,526  barrala;  other  countries,  l . : -t : t :"»  barrels.     The  Imports  w,,r< 

calved  In  the  following  dJatrlcta:  Florida .  i? : t .  l  >. > i?  barrala;  Vermont .  18.164 

amis:  Georgia ,  12.403 barrala;  Wan  Orleana,  13,380 barrala; 8t,  Lawrence, 

barrels;  Buffalo,  8,871  barrala;  Loa  angslea,  2,626  barrala   Ro  I 

inn  i>arr.'U;  other  districts,  8,348  barrala, 

'l'lin  exports  of  hydraulic  cement  in  Maj  1923  were  108,884  barrala, 
ataed  .n  6355,300,  of  which  was  sent  to  Cuba  18,878  barrala;  in  the  other 
Vcsi  iiuiii-s.  i.t.'S i  barrels;  Bouth  America.  37,336  barrala;  Mexico,  7,83] 
larrala;  Central  Unerlca,  5,370 barrala;  Canada,  1,634  barrala, and  toother 
ountrio!  2.979  barrels.  The  total  export  -  of  hydraulic  oenienl  in  1923 
jrere  1,137,846  barrels,  valued  at   83,306.301. 

The  statistics  0r  imports  and  exports  of  hydraulic  cement  in  June  1929 
ire  not  a\  allable. 

IMPORTS     WD    EXPORTS    OP    HYDRAULIC    OBMBNT,    BY 
MONTHS,    IN    1022    AND    1933,     in     BARRXLS.a 


Month—  1922. 

iary.. ..  I7.n:!9 

■Vhruary . 5.157 

(larch        1.597 

Vpril  .. 10.S55 

May 2,524 

Inn.' 14,198 

i'-.i> 957 

Uigitst 56.757 

mbor c42.t'»l! 

vtober d6.r> 

November 61.010 

abor 45.S60 


-Import  a 


1933. 
7 1. est; 
20.520 
86.621 
76.416 
88,480 
(6) 


323.823 


Exports— 

1922. 

1923. 

70.726 

73.169 

83.421 

108.666 

98.881 

75.412 

85.662 

100.068 

103.634 

96.263 

(6) 

119,491 

106.156 

_ 

rs.645 

si). 102 

108. 70s 

100 

1.127.845 

a  Compiled  from  records  of  tho  Bureau  of  Foreign  and  Domestic  Com- 
oarce.  ft  Imports  and  exports  in  June  1923  not  available,  c  Covers 
period  Sept.  1-21:  Imports  Sept.  22-30  included  with  October,  d  Includes 
imports  period  Sept.  22-30. 


The     Coal     Trad* 


and     Market 


Current     Production 
Conditions. 

Bituminous  coal  production  fell  off  about  1,695,000  tons 
during  the  week  ended  June  7  owing  to  the  observance  of 
Independence  Day  on  Wednesday  and  the  lessened  produc- 
tion of  the  day  following.  The  total  production  for  the 
week  was  8,763,000  tons,  compared  with  10,609,000  tons 
the  preceding  week.  On  the  basis  of  a  5-day  week,  how- 
ever, the  daily  average  output  was  about  the  same  as  the 
week  ended  June  30,  according  to  the  July  14  figures  com- 
piled by  the  United  States  Geological  Survey.  Anthracite 
production  decreased  to  about  three-fourths  of  the  average 
for  recent  weeks,  for  the  same  reasons.  The  usual  detailed 
■eport  of  the  Geological  Survey  states  further  facts  as 
follows: 

Mining  of  soft  coal  came  to  a  standstill  on  July  4  and  the  production  on 
he  following  day  was  somewhat  less  than  the  average  of  recent  Thursdays. 
Consequently,  the  total  production,  including  mine  fuel,  local  sales,  and 
soal  coked,  during  the  week  ended  July  7  decreased  to  8.763,000  net  tons, 
fhich  was  1 .695.000  tons  less  than  the  revised  figure  for  the  week  preceding. 
)n  the  basis  of  a  5-day  week,  the  daily  average  output  was  about  the  same 
is  in  preceding  weeks. 

Early  returns  on  car  loadings  in  the  present  week  (July  9-14)  indicate 
hat  the  total  output  this  week  will  be  in  the  neighborhood  of  10,500.000 
ons.  The  rate  of  production  has  been  practically  stationary  during  the 
last  six  weeks. 

Estimated  United  States  Production  of  Bituminous  Coal,  Including  Coal  Coked 

(in  Net  Tons). 

1923 —1922— 

Cat    Year 
Week.  to  Date. 

une23 10.422.000  262.814,000 

)aily  average 1,737.000       1.776.000 

uneSOa 10.458.000  273.272.000 

)aily  average 1,743,000       1.774.000 

uly7b 8.763.000  282,035.000 

)aily  average 1,753.000       1,774,000 


latlve  production  for  tin-  firal  da  month  i  of  the  p«  ant  aland 
at  51,160,000  nei  tons,  anen  high  record  for  auch  period,  and  n 
than  the  average  for  the  correapondlng  perloda  of  thi  191  i  to  | 

Production  oj    inthracite  In  June  and  CumulaUee  Productiot 
Montht  oj  La  il  Ten  1  I  Tons) 

Total  Total 

i  """  June.      Jan.]  June 30         Yi  June.      -Inn  i 

191  I  vi  17,000  13  .'-• 1919  7. mi  nun  000 

7.157,000  12  383.000  19  10  000 

H'lii  7.327.000  13.113.000  1921  8,071.000  17.1  I'. 

I!H7«  0,103.000  li-1  1.000  I"  '  ■  si  00(1 

nils,,  8,855.000  iO.002.000  1923  B.665.000  H9.000 

n  Veara  of  very  large  washer]  produ< 

Beehive  Coke  Production  r,tr  Week  and  Cumulative  Production  for  Year  u,  Date. 
On  account  of  i  hi'  holiday,  production  ol  . , . i •  -« i 

July   7   «as  les   than   in    the   week    preceding,    but    the   total   output    for   the 

week    indicates    a    relatively    higher    rate    of    production    dm  hOTl 

running  time.     <>n  the  basla  of  the  number  of  can  loaded  on  the  principal 

coke  carrying  railroads,  the  total  output  la  estimated  at  372. IKK)  net    tons. 

The  Oonnellsvnie  "Courier"   reports  production   In   the  Connellsvflle 

district  as  376,400   Ions  and  attributes   the  decrease  of  30  I  ._'_'!)   tons  from 

the  neck   preceding  to  the  holiday.     The  "Courier'  alao  recort 
decrease  from  521  ovens  in  blast  at  the  end  of  the  we 

Hstinwt/d  Production  of  Beehive  Coke  (.Net  Ions). 


■Inly  7 
a   1923. 
Pennsylvania  and  Ohio.307.ti00 
West  Virginia 20.000 

Alabama.    Kentucky, 

Tennessee  &  Georgia.    17,000 

Virginia 15,000 

Colorado  &  New  Mexico     8.000 
Washington  and  Utah..     5.000 


June  30 

■lull/    S 

1922 

b  1033. 

1022. 

to  Ihi'r 

In  Drill 

323.000 

84.000 

8.301  .000 

3.663,000 

22,000 

ti.000 

612,000 

201.0(H) 

20,000 

8,000 

633.000 

313,000 

16.000 

5.000 

131. 001) 

ir, -,.000 

10.001) 

6.000 

221.000 

91.000 

S.000 

5.000 

150.000 

97.000 

United  States  total. .372 .000     399.000     94.000     10.441.000     3.311.000 


Daily  average 74.000       80.000      19.000 


65.000 


21.000 


Cal.  Year 

Week.  to  Date. 

5,363,000  182,624.000 

894.000       1.230,000 

5,226.000  187,850.000 

871.000       1,216,000 

3.678.000  191.528.000 

736.000       1,201,000 

a  Revised  since  last  report,     b  Subject  to  revision.     Five-day  week. 

Production  during  the  first  159  working  days  of  1923  was  282.035.000 
et  tons.  During  the  corresponding  periods  of  tho  six  years  preceding  it 
ras  as  follows  (in  net  tons) : 

Years  of  Activity —  I      Years  of  Depression — 

017 283,752.000  1919 226.625.000 

918 293. 176.000!  1921 207.196.000 

920 274.121.00011922 191.528.000 

Thus  it  is  seen  from  the  viewpoint  of  soft  coal  production  1923  stands 
lightly  behind  of  the  average  for  the  three  years  of  industrial  activity  and 
5%  ahead  of  that  for  the  three  years  of  depression. 

Anthracite . 

Complete  shut  down  on  Independence  Day  together  with  diminished 
ite  of  production  on  other  days  reduced  the  anthracite  output  in  the 
reek  ended  July  7  to  about  three-fourths  of  the  average  for  recent  weeks. 
In  the  basis  of  30,214  cars  reported  loaded  by  the  nine  principal  anthracite 
arriers,  the  total  production,  including  mine  fuel,  local  sales,  and  the 
utput  of  washeries  and  dredges,  is  estimated  at  1 .580,000  net  tons.  Early 
sturns  indicate  that  production  in  the  present  week  (July  9-14)  was  started 
t  a  rate  which  would  yield  about  2.980,000  net  tons. 

Estimated    United    States   Production    of   Anthracite    (Net    Tons). 

1923 1922 


une  23- 
une30. 


Week. 
2,042,000 
2.105.000 


lily     7 1,580.000 


Cal.  Year 
to  Date. 
49.287.000 
51.169.000 
52.749.000 


Week. 
24.000 
25.000 
23.000 


Cal.  Year 
to  Date. 
23.300.000 
23.325,000 
23.348,000 


a  Subject  to  revision,     b  Revised  from  last  report 

The  cumulative  output  of  beehive  coke  during  the  present  year  to  date 
stands  at  10,441,000  net  tons.  Production  during  the  corresponding 
periods  for  the  four  years  preceding  was  as  follows  (also  in  net  tons) : 

1922 3,311.00011920 11.267,000 

1921 3.432,00011919 10.098.000 

The  records  show  that  the  coke  production  during  1923  to  date  is  216% 
ahead  of  1922.  204%  ahead  of  1921.  3%  ahead  of  1919,  and  8%  behind 
1920.  the  year  of  maximum  output. 

Production  of  By-Product  Coke  in  June. 

The  production  of  by-product  coke  decline  slightly  during  June,  but 
continued  at  a  rate  well  in  excass  of  the  average  monthly  rate  for  any 
year  on  record.  The  total  output  was  3.166.000  net  tons,  a  decrease 
from  the  figure  for  May  of  4.9%.  Comparison  with  June  1922.  when 
there  was  an  extraordinary  demand  for  by-product  coke  to  fill  in  the  gap 
in  beehive  coke  production  caused  by  the  strike  in  the  Connellsville  region, 
discloses  an  increase  of  586.000  tons,  or  28%.  The  average  daily  output 
in  June  was  104.524  tons,  a  decrease  of  1.7%  from  the  month  preceding. 
Of  the  69  by-product  plants,  63  were  active  and  6  were  idle.  The  output 
of  the  plants  that  were  active  in  June  was  87.6%  of  the  estimated  capacity 
of  all  by-product  plants  to  produce  coke. 

The  production  of  beehive  coke  also  declined  during  June  and  the 
estimated  total  output  was  1.755.000  tons,  against  1.829.000  tons  in  May. 
Thus  it  is  seen  that  the  present  rate  of  output  of  heehive  coke  is  about 
four  times  that  in  1921  and  nearly  three  times  that  in  1922.  and  is  about 
the  same  as  that  in  the  years  1919  and  1920. 

Monthly   Output   of  By-Product   and   Beehive   Coke   in   the    United   States,  a 

(Net  Tons). 
By-Product  Coke.        Beehive  Coke.  Total. 

1917  monthly  average 1,870.000  2.764.000  4.634.000 

1918  monthly  average 2,166,000  2,540.000  4.706.000 

1919  monthly  average 2,095.000  1,638.000  3.733,000 

1920  monthly  average 2,565.008  1.748.000  4.313.000 

1921  monthly  average 1,646,000  462,000  2.108.000 

1922  monthly  average 2,374,000  669,000  3,043,000 

AprU  1923. 3.206,000  1,776.000  4,982.000 

May  1923 3,328.000  1.829.000  ",.  157.000 

June  1923 3,166.060  1.755,000  4.921.000 


Estimates  based  on  re-vised  reports  of  shipments  place  the  total  anthracite 
utput  in  June  at  8.665,000  net  tons.  Comparison  wath  the  output  in  the 
MTespondlng  month  of  the  9  years  preceding  shows  that  in  June  1917 
ad  1918  only  was  this  figure  exceeded.  During  those  years  the  production 
i  coil  was  stimulated  by  the  demands  of  war-time  activities.     The  cumu- 


a  Excludes  screenings  and  breeze. 

Unfavorable  conditions  for  sellers  were  noted  in  the  market 
during  the  week  of  July  14,  according  to  the  ''Coal  Trade 
Journal's'*  weekly  review  of  market  conditions.  Demand 
was  lighter  and  price-;  accordingly  eased  off.  The  "Journal" 
in  its  July  18  issue  reported  as  follows: 

Immediate  developments  in  the  bituminous  coal  markets  of  the  country 
last  week  were  unfavorable  to  the  sellers  of  fuel.  As  a  whole  the  price 
situation  was  easier,  dimand  was  lighter,  and  many  mines  which  had  used 
Independence  Day  as  an  excuse  for  suspending  operations  failed  to  reopen. 
Many  see  in  the  present  lessened  rate  of  production  a  menace  to  the  con- 
sume r  who  has  not  covered  his  requirements.  If  he  sees  the  situation  in  the 
same  light,  he  declines  to  act  upon  it. 

Ah-hough  the  general  level  of  spot  quotations  during  the  past  week  was 
downward,  with  readjustments  cf  contract  bases  on  smokeless  mine-run  in 
the  West  more  than  offsetting  the  curreoc  increases  in  open  market  figures 
at  tidewater,  there  is  a  feeling  that  an  undertone  ot  strength  is  in  the  process 
of  development  and  that  the  next  general  swing  will  be  upward.  It  is 
pointed  out  that  lack  of  demand  has  carried  the  general  level  so  low  that 
many  mines  are  down  and  that  many  others  are  weary  of  the  price  struggle, 
and  will  not  pusn  for  tonnage  until  a  more  profitable  basis  of  operations  is 
possible. 

Comparing  spot  figures  as  a  whole  with  those  in  effect  the  preceding  week 
changes  are  shown  in  52.5%  of  the  quotatiojs.  Of  these  changes  62.8% 
represent  reductions  ranging  from  five  cents  to  $1  50  and  averaging  24.7 
cents  per  ton.  The  advances  ranged  from  five  to  50  cents  and  averaged 
21  cents.  The  straight  average  minimum  on  the  bituminous  coals  quoted 
below  was  SI  96,  7  cents  under  the  minimum  for  the  week  ended  July  7. 
and  the  straight  average  maximum,  $2  38,  was  6  cents  less.  A  year  ago 
the  averages  were  $4  08  and  S4  79.  respectively. 

Lake  business  continues  to  keep  above  the  1.000,000-ton  mark.  During 
the  week  ended  at  7  a.  m.  July  9  there  were  1,032.673  tons  dumped  at  the 
lower  Lake  ports,  bringing  the  total  for  the  season  to  10.778.638.  as  com- 
pared with  10,765.847  tojs  in  1921 .     During  the  week  ended  last  Saturday 
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the  docks  at  the  Head  of  the  Lakes  unloaded  50  vessels  with  a  total  cargo 
approximating  460.000  tons.  Stocks  as  of  July  10  were  estimated  at 
3.175.000  tons. 

The  anthracite  negotiations  on  wages  have  quickened  interest  and  inten- 
sified the  pressure  for  deliveries.  There  is  little  opportunity  r.  - 
retailers  to  accumulate  stocks,  and  the  cry  goes  up  from  many  quarters 
that  receipts  are  insufficient.  Independent  prion  USIISJII  at  high  1. 
Lake  shipments  from  Buffalo  last  w.-k  approximated  10S.OO0  tons.  Re- 
el ipts  at  the  Head  of  the  Likes  during  the  same  period  were  app  -oximati  ly 
68.000  tons.  Stocks  on  hand  at  the  upper  ports  were  estimated  at  225.000 
tous  as  of  July  10. 

The  easier  tone  of  the  coke  market  for  several  weeks  past  is  reflected  in 
June  production  ftnejree.  which  totaled  4.921.000  net  tons,  as  compared  .vith 
5.157.000  tons  in  May  and  4  .982.000  tons  in  April.  By-product  output 
was  3.166.000  tons  as  compared  with  S 328.000  in  May  and  3. 206,000 
In  April. 

sumption  of  soft  coal  decline-;  following  the  Blowing 
down  of  iron,  stei  1  and  textile  industries.  Prices  fluctuate 
but  on  the  whole  maintain  a  fairly  uniform  level,  according 
to  the  "Coal  Age"  weekly  report  on  market  conditions.  The 
revii  -  on  to  give  details  as  follows; 

The  mines  are  grinding  out  a  steady  now  of  10.500.000  tons  of  soft  coal 
with  little  or  no  effort  and  around  two  million  tons  of  hard  coal  a  week  with 
considerable  effort.  Buyers  of  hard  coal — that  is.  the  retail  dealers  and 
householders — are  wondering  why  all  this  push  and  fervor  of  the  "buy- 
your-coal-now"  movement  that  is  coming  from  Washington,  when  they 
can't  get  the  coal  they  ordered  six  weeks  ago.  What  the  railroads  and  the 
officials  .it  Washington  are  talking  alK>ut .  however,  is  soft  coal,  and  what 
they  are  endeavoring  to  do  is  to  get  the  country  to  take  in  during  the  summer 
months  and  put  on  the  ground  around  their  manufacturing  plants  and  rail- 
road yards  a  part  of  the  soft  ooal  that  they  will  need  next  winter.  The 
railroads  say  that  they  will  be  so  busy  hauling  farm  products  next  autumn 
that  they  will  have  to  shove  soft  coal  off  the  rails  for  a  while,  and  they  do 
not  want  the  operators  to  be  crying  "car  shortage''  at  them  as  the  price  goes 
up.  Buying  of  anthracite  for  household  is  ahead  of  production,  and  this 
market  needs  uo  urging. 

There  has  been  a  perceptible  decline  in  soft  coal  consumption  following 
the  slowing  up  of  operations  in  iron  and  steel  and  textile  industries.  Rail- 
roads, public  utilities  and  industries  continue  to  add  to  their  reserve  stocks, 
and  there  is  much  quiet  buying  of  spot  coal.  Prices  are  fluctuating  from 
week  to  week  but  on  the  average  they  are  maintaining  a  fairly  uniform  level. 
"Coal  Age"  index  gained  one  point  last  week,  an  increase  in  the  average 
price  of  2c.  per  too  rasing  the  index  to  198  on  July  16.  Of  fourteen  coals 
entering  into  this  average,  eight  showed  gains  of  from  one  to  13c,  and  two 
droppi-d  in  price,  while  the  remainder  held  firm. 

Production  of  bituminous  coal  during  the  week  ended  July  7  was  affected 
by  the  holiday  and  the  day  following  to  such  an  extent  that  for  the  first 
time  in  several  weeks  it  fell  below  10,000.000  net  ton-;.  Anthracite  produc- 
tion during  the  same  week  was  about  three-quarters  of  that  for  recent  weeks. 

Trading  in  the  Middle  West  is  slow.  There  is  no  demand  and  "no  bills" 
seem  to  be  the  rule  at  nearly  all  mines.  Along  the  Atlauti !  seaboard  buy- 
ing is  slow.  There  is  no  demand  for  spot  coal  but  hi^h-^rade  coals  on  con- 
tract are  moving  well,  in  New  Kngland  stocks  are  large  as  compared  with 
other  seasons  and  buyers  are  hard  to  find. 

The  export  market  improved  slightly  last  week.  There  were  some  in- 
quiries for  definite  orders,  most  e>f  the  coal  going  to  Dutch  ports.  A  couple 
of  Inquiries  were  reported  from  South  American  points.  During  the  first 
week  in  July  60.655  tons  of  cargo  and  bunker  coal  left  Baltimore,  as  com- 
pared with  93.846  tons  in  the  last  week  in  June. 

In  some  sections  the  movement  of  domestic  sizes  of  anthracite  is  easier. 
but  the  demand  continues  strong.  Consumers  are  watching  developments 
in  the  anthracite  situation  and  are  urging  deliveries  from  the  retail  dealers. 

There  were  dumped  for  all  accounts  at  Hampton  Roads  during  the  week 
ended  July  12  348.130  net  tons  of  coal,  as  compared  with  333,870  net 
tons  during  the  previous  week. 

Lake  dumpings  for  the  present  season  are  slightly  ahead  of  the  correspond- 
ing period  for  the  1921  season,  when  there  was  a  heavy  movement  up  the 
Lakes  during  the  early  part  of  the  season.  During  June  1.873.607  net 
tons  of  soft  coal  and  221.177  net  tons  of  anthracite  were  lauded  at  Duluth- 
Superior,  as  compared  with  1,626.628  tons  and  205,716  tons,  respectively, 
jn  May. 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active   Spindles,    and    Exports   and    Imports. 
Under  date  of  July  14   1923  the  Census  Board  is 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand,  active  cotton  spindles  and  imports  and  exports  of 
cotton  for  the  month  of  June  1922  and  1923  and  the  eleven 
months  ending  with  June.     Cotton  consumed  amounted  to 
542,166  balea  of  lint  and  49,636  of  linters,  compared  with 
,981  bales  of  lint  and  57317  of  linters  in  June  last  year, 
and  5  of  lint  and  54,728  of  linters  in  May  this  year,  the 

Bureau  announced.  The  statistics  of  cotton  in  this  report 
are  given  in  running  bales,  counting  round  as  half  bales,  ex- 
cept foreign  bales,  which  are  in  equivalent  500-lb.  bales. 

COTTON    CONSUMED    AND    ON    HAND    IN    SPINNING    MILLS    AND 
OTHER   ESTABLISHMENTS    AND    ACTIVE   COTTON    SPINDLES. 
{Linters  .Vol  Included.) 


Locality. 


Cotton  Consumed 
{Bales)  During — 


Colton  on  Hand 
June  3 j  {Bales)  — 


Tear 


June. 


Eleven 

Months 

ending 

June  30. 


Cotton 
Spindles 
Actlm 
In  In  Public      During 

Consuming  Storage  and       June 
|  Establish-      at  Con-      {Number). 
1    ments.x       presses*  ' 


1 


United  States ,1923 

United  States 10.'2 

Cotton  crowing  States  1023 
Cotton  growing  Stales  1922 

All  other  States l!i.'3 

All  other  Slates 


•542.166  "6.201.135  •1.345.066  «1 .232.SR8  34.843.421 
500.219  5.451.S18  1.330.003  1,953.478  31 ,8s J. 542 
350.967  3.940.344  708.002 
336.9sl  3.425.101  613.729 
191.199  2.282.7911  636.464 
172.237     2.026.717         717.174 


941.340  16.009.615 

1.504.914  15,546.977 

291.548  18.833.80S 

448.564  16.335.565 


i  Stated  In  bales. 

•  Includes  22.606  Egyptian.  6.680  other  foreign.  3.847  American-Egyptian  and 
411  sea  island  consumed;  93.389  Egyptian.  27.989  other  foreign.  12.412  Amerlcan- 
Egyptlun  and  3.021  sea  island  In  consuming  establishments,  and  68.757  Egyptian, 
24.720  other  foreign.  18.391  American-Egyptian  and  4.115  sea  Island  in  pub  le 
storage.  I-  en  months"  consumption.  244.256  Egyptian.  73,289  olher  foreign, 
62.036  American- Egyptian  and  5.S.S7  tea  Island. 

Linters  not  .ncluded  above  were  49.635  bales  consumed  during  June  1923  and 
57.817  hales  In  1922;  145,285  bales  on  hand  in  consuming  establishments  on  June  30 
1923  and  151.402  bales  In  1922.  and  42.014  bales  In  public  storage  and  at  compresses 
In  1923  and  76.3S6  bales  In  1922  Linters  consumed  during  the  eleven  months 
ending  June  30  amounted  to  502.970  bales  In  1923  and  583.531  bales  In  1922. 

IMPORTS    AND    EXPORTS    OF    COTTON    AND    LINTERS. 


Imports  of  Foreign  Cotton  During  (500-0 .  bales) 

Country  of  Production. 

June 

11  Mos.  end    June  30. 

1923.      | 

1022 

1923. 

1922. 

Egypt 

6.580 
430 
S.« 

240 

2.567 

61 

7.005 
1.617 
1.507 

2.314 

219 

325.406 
20.593 
49.538 
45.666 
21.056 
1,339 

228.433 

36.350 

China 

14.967 

Mexico          

53.637 

British  India         

10.314 

Al   other  countries 

11,145 

Total 

13.367 

12.662 

463,598 

354.878 

Country  to  Which  Exported. 


Exports  of  Domestic  Cotton  and  Linters  During 
{Kunntno  Boles)  — 


June. 


11  Mos.  end.  June  30. 


1023. 


1022. 


1923.  1922. 


•United  Kingdom     

33.477 
33.620 
27. -MS 
40. 777 
15.980 
41.205 
13.545 

156.030 
55.818 
60.671 

103.077 
62.473 
31.411 
2 1 .599 

1.275.225 
623.344 
4S0.933 
852.140 
611.431 
610.006I 
239 

1 .675.082 

727.036 

Halv                          

435.827 

1.376.160 

Other    Europe.      

665.758 

Jppan 

765,971 

All  other  countries 

297.044 

Total 

214.851 

491,079 

4,602.558 

5.942.879 

•  Figures  Include  1.002  bales  of  linters  exported  during  June  in  1923  and  12.678 
bale.*  In  1922  and  37.777  bale-  for  the  eleven  months  ending  June  30  In  1923  and  122,- 
927  bales  In  1922.  The  distribution  for  He  1923  follows:  United  Kingdom.  184: 
France.  120;  Germany,  1,329;  olher  Europe,  138;  Italy,  none;  other  countries.  131 . 


Current  Events  and  Discussions 


The    Week    with    the    Federal    Reserve"  Banks. 

Further  liquidation  of  $40,500,000  in  discounted  bills 
and  of  $3,200,000  in  acceptances  purchased  in  open  market, 
together  with  a  decline  of  $.'$,.'$00,000  in  Government  security 
holdings,  is  shown  in  the  Federal  Reserve  Board's  weekly 
consolidated  bank  statement  issued  as  at  close  of  busii 
on  July  IS  1<»'2$.  and  which  deals  with  the  results  for  the 
twelve  Federal  Reserve  hanks  combined.  These  reductions 
in  earning  asset  accompanied  with  a  decline  of  148,- 

200,000  in  Federal  I  note  circulation  and  of  $7,200,000 

in    depo-it     liabilities.      Total     cash     reserves    increased     by 
$6,300,000,  while  the  reserve  ratio  rose  from  75.4  to  7'. 
After  noting  these  facts,  the   Fedei       R  B    ird  pro- 

ceeds as  follows: 

8uh-t  inti  illy  miller  hoi  line's  of  discounted  bills  are  reported  by  the 

<■  I)  ink-  of  lln-t  in.  N ;.■■■»    "i  nrk  .  <    1  ■'.  ■  1  in  I    in  I  S  hi  l"r.i  QCtlOO, 

the  ;  fork  it  iii  I  in  i  amount • 

IngioV.;.  Oblcago   Richmond,  B 

report  increment  aggregating  $  1 2.(l0().ooo.  the  In  reeee  In  the  oaee  of  Ohi- 
betag  13,000.000. 

srvos  -how  ■  nomin.il  decree ee  for  the  week  or   - 
ree  arc  report  l  by  ell   i  '■  Us  J   B    arve  banks   except 
Philadelphia.  Cleveland,  Richmond,  (  the   increase 

in  to  ■  the  Boston  bank  amounting  to  Si" 

i. .mi,-  of  Obi  ■iinnii  i  .hi  i  Bt,   Louie  report  decree* 

$10.»oo.oo<).  $5,300,000  an  i  $3  600.000,  respectively,  in  their  gol  i  reserve*, 
reflecting  principally  the  movement  of  gold  to  other  dl  ■■ 


through  the  Gold  Settlement   Fund.      Reserves  other  than  gold  increased 
by  $6,900,000.  ;ill   Feeler. il   Reserve  banks  except   San   Francisco  report  in 
Inrrnaw  under  this  head,     Federal  Reserve  note  circulation  declined  in 
all  districts  accept  Kansas  Olty  -ml  Dallas,  the  aggregate  increase  In  these 
two  cases  being  only  $600,000. 

Holding  of  piper  secure  I    by   Government   Obligations  declined  further 

during  the  week  from  $119,900,000  to  $408,500,000.     Of  the  total  held  on 
July  is  1359.100.000.  or  S3.  |  euro  I  by  U.  S.  bonis;  $131,500,000  . 

or  82.2% .  by  Treasury  note-,  an  I  117.000.000,  or  (.4%.  by  certificates  of 
indebtedness,  compared  with  1240.500.000,  $162,400,000  and  $17,100,000 
respectively,  reported  the  week  before. 

The  statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely,  pages  302  and  333.  A  summary 
of  changes  in  t  he  principal  assets  and  liabilities  of  the  Reserve 
hanks,  as  compared  with  a  week  and  a  year  ago,  follows: 

Increase  {+)  or  Decrease  ( — ) 

Since 
July  11  1923.     July  19  1922. 
Total  leeetvee ..+$6,300,000     +$14,100,000 

II    reserve- Ton  IKK)  +54.400.000 

1  earning  assets —47,000  000  — 47.400.000 

counted  bills,  total — HI. .Mm. 000  I  000 

rod  by  U.S.  Go  vei                            urns— 1 1 ,40n.ooo  +232.200.000 

Other  bills   lisoounted        —20.100.000  +13 

Purchased  biUs      —3.200,000  +34.200.000 

United  States  securities,  total -  3.300.000  '000 

Hon  I-. in  1  no- —2. 200.000  —109.900.000 

-    certificate*  of  in  I                         —1.100.000  —334.000.000 

Total  deposits  —7.200.000  -- 

Members'  n                           i. —25.400.000  +19.500.000 

Government  deposits    . +18.700.000  —14.900.000 

,.r    deposits 

Federal  Reserve  notes  In  circulation                   -    48.200.000  +84.100.000 

F.  R.  bank  n.n.  sin  circulation— net  liability.      —200.000  —64.800.000 


Ji  i.v  'J I  L923.] 
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The   Week   with   the   Member   Banks  of   the 
Federal    Reserve   System. 

Aggregate  reductions  of  1127,000,000  in  loans,  discounts' 
imi  invesl  ments,  accompanied  wit  h  h  decrease  <>f  $64,000,000 
n  deposits  and  of  $79,000, ()()()  in  accommodation  a1  the 
Federal  Reserve  banks,  arc  shown  in  tlu>  Federal  Reserve 

Board's  weekly  consolidated  statement  of  condition  on 
July  II  of  77.'5  member  hanks  in  leading  cities.  It  should 
be  noted  that  the  figures  for  these  member  bunks  are  always 
a  week  behind  those  for  the  Federal  Reserve  banks  them- 
selves. 

Total  loans  and  discounts  show  a  reduction  for  the  week 
598,000,000.  Loans  on  corporate  securities  decreased 
l>y  801,000,000,  loans  on  Government  securities  by  $16,- 
1)00,000  and  all  other  loans  by  $21,000,000.  Investments 
for  the  week  show  a  total  decrease  of  $29,000,000,  $18,000,000 
in  U.  S.  securities  and  $11,000,000  in  holdings  of  other 
bonds,  stocks  and  securities.  Total  loans  and  discounts 
and  investments  of  the  New  York  City  banks  show  a  decrease 
of  $50,000,000.  Loans  secured  by  corporate  securities  as 
reported  by  these  banks  decreased  $52,000,000  and  loans 
on  Government  obligations  $4,000,000,  while  all  other  loans 
(increased  by  $2,000,000.  Holdings  of  U.  S.  securities  show 
a  decrease  of  $2,000,000  and  holdings  of  corporate  securities 
a  nominal  decrease.  Further  comment  regarding  the 
changes  shown  by  these  member  banks  is  as  follows: 

Government  deposits  of  reporting  member  banks  show  a  reduction  of 

r  18. 000. 000.  while  net  demand  and  time  deposits  show  a  net  reduction  of 
1.000.  For  the  New  York  City  banks  reductions  of  $16,000,000  in 
Government  deposits  and  of  52.000.000  in  net  demand  and  time  deposits 
ire  show  n. 

Reserve  balances  of  all  roportincr  institutions  show  a  decrease  of  $17.- 
000.000  and  those  of  New  York  City  members  a  deereaso  of  $11,000,000. 
Cash  in  vault  increased  by  $22,000,000,  the  New  York  City  members 
reporting  an  increase  of  $3,000,000  under  this  head. 

Borrowings  of  the  reporting  institutions  from  the  Federal  Rosorve  banks 
Increase  I  from  $64  1.000.000  to  $565,000,000,  or  from  3.9  to  3.1%  of  their 
total  loans  an  1  investments.  For  member  banks  in  New  York  City  a 
increase  from  $188,000,000  to  $156,000,000  in  borrowings  from  the  Reserve 
tank,  or  from  3.6  to  3%  in  the  ratio  of  these  borrowings  to  total  loans  and 
Investments,  is  noted. 

On  a  subsequent  page — that  is,  on  page  303 — we  give  the 
'igures  in  full  contained  in  this  latest  weekly  return  of  the 
nember  banks  of  the  Reserve  System.  In  the  following  is 
nrnished  a  summary  of  the  changes  in  the  principal  items 
is  compared  with  a  week  and  a  year  ago: 

Increase    (+)   or  Decrease   ( — ) 
Since 
July  3  1923.        July   12    1922 
$98,000,000   +$1,014,000,000 
30.000,000 


joans  and  discounts .  total 

Secured  by  U.  S.  Govt,  obligations — 16,000.000 

Secured  by  stocks  and  bonds — 61 ,000.000 

Allothcr — 21,000.000 

nvestments.  total... — 29,000.000 

United  States  bonds +3.000.000 

Treasury   notes — 6.000.000 

Treasury   certificates — 15,000.000 

Other  stocks  and  bonds — 11.000.000 

teserve  balances  with  F.  R.  banks — 17,000.000 

?ash  in  vault.. +22.000.000 

lovernment  deposits —48.000.000 

let  demand  deposits +28.000.000 

'Ime  deposits — 41.000.000 

'otal  accommodation  at  F.  R.  banks — 79.000,000 


+  282.000.000 

+762.000.000 

+272.000,000 

+  161,000.000 

+388.000.000 

—137,000.000 

—140,000.000 

—14,000,000 

+  9.000.000 

+69.000,000 

+82,000,000 

+485,000,000 

+423,000,000 


Branch     of 


*hilippine     Banks     Beset     With     Taxes 
Chinese-American  Bank  of  Commerce  Taken  Over 
by   International   Banking  Corporation. 

The  Wall  Street  "Journal"  of  the  11th  inst.  reported  the 
ollowTing  from  Manila: 

Local  branch  of  Chinese-American  Bank  of  Commerce  has  closed  Its 
oors,  the  International  Banking  Corporation  taking  over  all  accounts  and 
naranteeing  the  deposits.  Difficulty  of  conducting  business  under 
listing  Philippine  laws,  relating  to  taxation,  was  the  reason  given  by 
rernor  H.  Petrie,  Manager  of  the  Chinese-American  Bank  branch,  for 
Iscontinuing  business  in  Manila.  Branch  was  originally  Manila  establish- 
lent  of  American  Foreign  Banking  Corporation,  opened  in  1920.  Later 
Ibinese-Amerlcan  Bank  took  over  the  American  Foreign  Banking  Corpora- 
Ion's  offices  In  the  Far  Bast. 

Asked  as  to  details  regarding  the  laws  which  he  finds  so  obstructive  to 
lie  banking  business  here,  Mr.  Petrie  said:  "Due  to  the  laws  in  the 
'hilippines,  I  find  by  careful  analysis  that  if  you  pay  2%  interest  in  the 
faited  States  and  lend  at  6%,  you  make  more  than  if  you  pay  2%  and 
ind  at  9%  here.  This  does  not  take  into  consideration  the  heavier  over- 
ead  in  this  country,  where  your  foreign  staff  is  much  more  expensive 
ban  at  home. 

"According  to  law,  the  reserve  requirement  on  deposits  is  20%,  but 
lis  must  all  be  in  Treasury  (silver)  certificates.  However,  the  supply  of 
tiese  certificates  is  limited. 

Taxes  Are  Many. 

"As  to  taxation,  to  start  with  there  is  the  tax  of  two-thirds  of  1%  on 
eposits.  Then  on  all  money  we  borrow  from  foreign  banks,  that  is  banks 
utside  of  the  Philippine  Islands,  the  law  requires  us  to  withhold  by  way 
f  income  tax  3%  of  the  amount  we  pay  in  interest  to  the  foreign  banks, 
'hen  we  must  pay  the  Government  3%  on  the  net  income  of  the  bank. 

"Another  peculiar  impost  is  the  one-half  of  1%  capital  tax,  which  is 
imputed  on  the  basis  of  the  ratio  the  local  profits  bear  to  those  of  the 
itlre  organization.  Thus  if  the  local  branch  makes  $1  profit  for  every 
10  of  profit  of  the  entire  organization,  we  must  pay  one-half  of  1%  on 
ae-tenth  of  $5,000,000,  the  capital  stock.  If,  on  the  other  hand  we 
lake  $10  profit  for  every  $1  of  profit  by  the  organization,  we  must  pay 
ae-half  of  1%  tax  on  $50,000,000.  This  tax  can  easily  be  reduced  to  an 
Ssurdity. 

"Then  there  is  a  stamp  tax  of  2  cents  per  S100  on  all  bills  of  exchange. 
his  is  generally  a  double  tax,  being  imposed  upon  the  bills  between  the 
»nk  and  its  customers  and  those  between  the  bank  and  other  banks.     In 


arbitrage    operation!),    InvolvliiK    three    or    more    bill*    of   incchmtRO    on 
Original    deal    111    Manila,    even    I  honnh    tin'    later    opCd  kUofl      .Min.lly 

place  abroad  nab  exchange  operation  must  baar  Um  hu  WTian  you 
Ida  that  exchange  operation*  in  Manila  (otal  about  600.000.000  i>«»o* 
ir,  you  en  bout  KM). 000  pi-son  annually 

from  this  sonren  alone. 

(7/i7i/)i7    to   BorTOIC    Abroad. 
"I  haven't  the  exact  flgurai  at  hand,  but,  I  am  Willing  to  malm  the  hi 

at  that  during  1032.  the  six  foreign  banivs  operating  in  Manila  paid  mom 

to  I  he  Government  In  taxes  than  I  hey  were  ilile  In  show  as  actual  liquid 
not  profits  of  tnelr  own.  The  same  thing  will  probably  hold  true  for 
(he  Ne:,r    |Q23.  ' 

"Of  COUree,  a  now  bank   here  could   throw   In  a   DUge  amount   of  c-ipltal 
and  show   a   profit,   but   money  ean   I ruployeil   to   better  advantage  i-lso- 

vrhere,     CTnleaa  the  outlook  for  Philippine  trade  becoi •  much  bitter,  l 

do  not  consider  It  Justifiable  or  wise  f,,r  any  new  banking  Institution  to 
open  In  Manila  under  the  very  large  ha  nil  leaps  thai  muat  be  ei  icon  lit' 

Ikink  SUuati 
The  siluation   of  all   Manila   banks  on   May   2f>.   M  reported   by    Hen    1 
Wright,  special  bank  examiner,  eonipares  as  follow!  with  April  28: 


May  26. 
Total  loans,  discounts  and  overdrafts.        P162.189.173 

Total  cash  on  hand.- 16.676.320 

Total  deposits... 113.0- 

Debits  to  Individual  accounts 27.900.998 

Treasury  Report. 

Total  circulation 108.350.48.5 

Cash  currency  reserves 60.827 .286 


April  28. 
P169.307 

i. -..bio. oo-i 

110,705.863 
30.611.800 

107.429.177 
69.827.586 


Text  of  British  Debt  Funding  Agreement. 

As  we  indicated  in  our  issue  of  a  week  ago  (page  146), 
the  Treasury  Department  on  July  0  made  pulic  copies  of  the 
formal  proposal  of  the  British  Government  for  the  funding 
of  the  British  war  det  to  the  United  States  as  executed  by 
the  British  Ambassador  June  18  1923;  at  the  same  time 
there  was  likewise  made  public  by  the  Department  the  ac- 
ceptance thereof  dated  June  19  1923,  executed  in  behalf  of 
the  United  States  by  the  Secretary  of  the  Treasury  a  Chair- 
man of  the  World  War  Foreign  Det  Commission,  with  the 
approval  of  the  President,  as  well  as  the  form  of  bond  ac- 
tually executed  and  delivered  on  July  5  1923  by  the  Counsel- 
lor of  the  British  Embassy  at  Washington.  The  debt  fund- 
ing terms  arrived  at  during  the  conferences  at  Washington 
of  the  World  War  Foreign  Debt  Commission  and  the  British 
Debt  Funding  Mission  were  indicated  in  our  issue  of  Feb.  3 
1923,  page  461.  The  signing  of  the  agreement  was  noted  in 
these  columns  June  23,  page  2834,  and  on  July  7,  page  21,  we 
referred  to  the  receipt  by  the  Treasury  Department  on  July 
5  of  $4,600,000,000  aggregate  principal  amount  of  bonds  of 
the  United  Kingdom  issued  pursuant  to  the  proposal  and  the 
cancellation  and  surrender  to  the  British  Government  by  the 
U.  S.  Treasury  of  demand  obligations  of  Great  Britain  in 
the  principal  amount  of  $4,074,818.358  44,  in  accordance 
with  the  provisions  of  the  proposal  and  acceptance.  The  fol- 
lowing is  the  text  of  the  proposal  for  the  funding  of  the  debt : 

PROPOSAL, 
Dated  the  eighteenth  day  of  June  1923,  by  His  Brittanic  Majesty's  Govern- 
ment   (hereinafter    called    Great    Britain)    to    the    Government    of    the 
United  States  of  America  (hereinafter  called  the  United  States)  regard- 
ing the  funding  of  the  debt  of  Great  Britain  to  the  United  States. 
Whereas.  Great  Britain  is   indebted  to  the  United  States  as  of  loth  De- 
cember 1922  upon  demand  obligations  in  the  principal  amount  of  $4,074,- 
818,358  44,  not  including  obligations  in  the  principal  amount  of  $61,000,000, 
representing  advances  deemed  to  have  been  made  to  cover  purchases  of  silver 
under  the  Act  of  Congress  approved  23rd  April  1918,  of  which  $30,500,000 
has  been  repaid  in  April  and  May  1923,  and  the  balance  is  to  be  repaid  in 
1924  pursuant  to  an  agreement  already  made  between  the  parties,  and  Great 
Britain  is  further  indebted  to  the  United  States,  as  of  15th  December  1922 
on  account  of  interest  accrued  from  loth  April  and  15th  May  1919,  on  said 
$4,074,818,358  44,  principal  amount  of  demand  obligations: 

And  whereas,  Great  Britain  has  power  under  the  War  Loan  Act,  1919  (9 
and  10  Geo.  5,  cap  37)  to  issue  securities  in  exchange  for  maturing  securi- 
ties issued  under  the  War  Loan  Acts,  1914  to  1918: 

And  Whereas,  The  demand  obligations  now  held  by  the  United  States 
Treasury  were  so  issued,  and  will  become  payable  upon  request  of  the  United 
States  Treasury  for  their  payment: 

Wow,  therefore,  Great  Britain  proposes,  in  the  exercise  of  the  powers  above 
recited  and  in  consideration  and  in  faith  of  the  statements,  conditions,  prem- 
mises  and  mutual  covenants  herein  contained,  to  issue  to  the  United  States 
in  exchange  for  the  demand  obligations  now  held  by  the  United  States  Treas- 
ury, securities  which  shall  be  in  their  terms  and  conditions  in  accordance 
with  the  following  provisions : 
1.     Amount  of  Indebtedness. 

The  total  amount  of  indebtedness  to  be  funded  is  $4,600,000,000,  which 
has  been  computed  as  follows: 

Principal  amount  of  demand  obligations  to  be  funded $4,074,818,358  44 

Interest  accrued  thereon  from  15th  April 
and  15th  May  1919,  respectively,  to 
loth    December    1922    at    the    rate    of 

iY*%  per  annum $629,836,106  99 

Less — Payments  made  by  Great  Brit- 
ain on  16th  October  and  loth  No- 
vember 1922  on  account  of  interest, 
•with  interest  thereon  at  4*4%  per 
annum  from  said  dates,  respective- 
ly, to  15th  December  1922 100,526,379  69 

529,309,727  30 


Total  principal  and  interest,  accrued  and  unpaid, 

as  of  loth  Decemer  1922 $4,604,128,055  74 

Paid  in  cash  by  Great  Britain,  15th  March  1923_  4,128,085  74 


Total  indebtedness  to  be  funded  into  bonds  of  Gt.  Britain  $4,600,000,000  00 
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2.  Inu»  «/  lx»9  Time-  Obligation*. 

"  issue  at  par   a«   promptly   as  pos- 
e,  shall  be  obligation*  jn  the  principal  amount  of  $4  :i  the 

form  of  bonds  to  be  dated  15th   December   1922.  maturrie   1Mb   December 
:  payable  semiannually  on  1  16th   December 

in  »•  at  the  rate  of  3%  per  annum  from  16th  Decemb.  - 

December   1932,  and  thereafter  at  the  rate  of  S^lt  per  annum  until  the 
principal  thereof  shall  have  been  repaid. 

3.  M 

The  bonds  shall  be  payable  as  to  both  principal  and  interest   in   1 
.-s  gold  coin  of  the  present  standard  of  weight  and  fineness,  or  its  equiva- 
lent in  gold  bullii a  tfca  option  of  Great  Britain,  upon  not  less  than  SO 
ivance  notice  indicating  the  minimum  amount  which  it   i6  col 

xt  due  date  in  gold,  cash  or  available  funds,  in  any  bonds 

*  issued  or  to  be  issued  after  6th  April  1917,  to  be  taken  at 

par  and  accrued  interest  to  the  date  of  payment  hereunder  ;  proeid'-d .  hotc- 

its  option,  upon  not  less  than  90  days'  ad- 
ee  notice,  pay  up  to  one-half  of  any  interest  accruing  between  15th  De- 
cember 1922  and  15th  December  1927  on  any  British  bonds  proposed  to  be 
■1  hereunder,  in  bonds  .-'  >itain.  maturing  15th  December 

ed  and  bearing  rom  the  respective  a  the  interest  to  be 

i  thereby  becomes  due  and  substantially  similar  in  other  respects  to  the 
original  bonds  proposed  to  bo  issued  thereunder. 

All  paym.  C.reat  Britain  on  account  of  the  principal  or 

interest  of  any  boi  -;-d  to  be  issued  hereunder  shall  be  made  at  the 

Treasury  of  the  United  States  in  Washington  or,  at  the  option  of  the  Secre- 
tary of  the  Treasury  of  the  Uni:       -        -.  at  the  Federal  Reserve  Bank  of 
York  and.  if  in  cash,  shall  be  made  at  the  option  of  Great  Britain  in 
gold  coin  of  the  United  States  or  in  gold  bullion  or  in  immediately  available 
funds  (or.  if  ::i  bonds  of  the  United  States,  shall  be  in  form  acceptable  to  the 
e  Treasury  of  the  United  States).     Appropriate  notation  of  all 
account  of  principal  shall  be  made  on  the  bonds  proposed  to  be 
-i  hereunder  which  may  be  held  by  the  United  States;  provided,  how- 
- .  that  all  payments  in  respect  of  any  marketable  obligations  issued  under 
paragraph  9  of  this  proposal  shall  be  made  at  the  office  of  the  fiscal  agents 
of  the  British  Government  in  the  City  of  New  York. 
4      Eicmption  Prom  Taxation. 

The  principal  and  interest  of  all  bonds  issued  or  to  be  issued  hereunder 
-hall  1*  exempt  from  all  British  taxation,  present  or  future,  so  long  as  they 
are  in  the  beneficial  ownership  of  the  United  States  or  of  a  person,  firm,  as- 
ition,  or  corporation  neither  domiciled  nor  ordinarily  resident  in  the 
L'nited  Kingdom. 
5.     Form  of  Bond*. 

All  bonds  proposed  to  be  issued  hereunder  to  the  United  States  shall  be 
payable  to  the  United  States  of  America,  or  order,  shall  be  issued,  so  far  as 
'>le,  in  denominations  of  $4,600,000  each,  and  shall  be  substantially  in 
the  form  set  forth  in  the  exhibit  annexed  hereto,  and  marked  "Exhibit  A." 
The  bonds  shall  be  signed  for  Great  Britain  by  the  Counsellor  of  His  Brit- 
annic Majesty's  Embassy  at  Washington. 
•'..      Repayment  of  Principal. 

To  provide  for  the  repayment  of  the  total  principal  of  the  debt  before 
maturity  of  the  $4,600,000,000  principal  amount  of  bonds  to  be  issued,  it  is 
proposed  that  the  bonds  shall  contain  provisions  the  effect  of  which  shall  be 
that  Great  Britain  shall  make  to  the  United  States  payments,  on  account  of 
the  original  principal  amount  of  the  bonds  to  be  issued  in  the  amounts  and 
on  the  dates  named  in  the  following  table: 


Annual  Install- 
ments to  be  Paid 
on  Account  of 

Date —  Principal. 

!>-•<•.  15  1923.  S23.OO0.000 

1924. -  23.000.000 

1925 24.000.000 

1926 25.000.000 

1927 25.000.000 

1928 27.000.000 

lr'29  27.000.000 

1930.  is.  000. 000 

1931  28.000.000 

1932  30.000.000 
1933...  32.000.000 

1934  32.000.000 

1935  32.000.000 

1936 32.000.000 

1937  37. 000.800 

1988  37.000.000 

1939  M.  000.000 

1M0  12.000. 000 

1941  12.000.000 

1942  12.000.000 
IMS  12.000.000 
1944  1R. 000. 000 

16.000.000 

1946.  16.000.000 

1947  51.000.000 

1948  .  M.O00.O00 

1949  51.000.000 

1950  53.000.0(1!) 

1051  S6.000.000 

1969  57.000.000 

1968  .-io.ooo 

1951  I'.l.'KMi.OOO 


Annual  I nstall- 

ments  to  be  Paid 

on  Account  ttf 

Dale —  Princiva'.. 

Dec.  15  1955  ?6 1.000. 000 

1956 64.000,000 

1957 67.000.000 

195S  70.000.000 

1959 72.000.000 

1960 74.000.000 

1961        78.000.000 

1962  78.000.000 

1963 S3. 000.000 

1964 85.000  000 

1965 89.000.000 

1966 94.000.000 

1967 96.000.000 

1968 100.000.000 

1969  105.000.000 

1970..    .  110.000.000 

1971  114,000.000 

1972  lio.oon.ooo 

1973  123.000.000 
1971  127.000000 

1975  132.O00.OH0 

1976  138.00 

1977  Ml. 000.000 

1978  146.000.000 

1979  151. 000. 000 

1980  156.000.000 
19S1  162.000.000 

167.000.000 

19S3  178.000 

1984  175.000.000 


Tot.!! 


.$1,600,000,000 


its  option,   upon   not   less 

meat  of  principal  falling  due 

as  hi  iuent  15th  Jon*  or  16th  December,  not 

than  two  yea™  distant  from   It*  due  date,  but   only  on  condition  that. 

if  Otmi   Britain  shall  nt  any  time  BSanjsM  Uda  option  as  to  any  payment  of 

falling    duo    in    the    nev  A    1m- 

■Mm  than  one  year  distant  frnn  tin    .lit.    when  it  be- 

M  due,  unless  and  until  the  payment  proriooaly  postponed  shall  actually 

BMdo,  tad   the  payment   falling  due  in  the  n-rand  succeeding  year 

i  1  at  all  unlet*  and  until  the  payment  of  principal  due  two 

yearn  previous  thereto  •ball  ai 

I  event  of  Great  Britain  issuing  bonds  to  the   United  States   in   pay- 
ment   of   inteT  •     15th    Deoemlier   1922   nnd    16th    DeocmlM-r 

-iph   8   above,    the   bonds  ho  issued   shall   contain 

for  thi    payment  of  their  principal  before  maturity  through  annual 

'   it    of    principal    oorref ponding    substantially    to    the 

■  •         M  principal   appearing  in  the  table   herein- 

■   forth 


I'aymenU  Bejort  Maturity. 

hi  option,  on  auy  inters.  es  upon  not 

less  than  inoe  notice,  make  advance  payments  of  principal,  in 

;ion  to  the  payments  required  to  be  made  by  the  provisions  of  the  bond* 
graph  6  of  this  proposal     Any  such  additional  pay- 
■  i   to  the  principal  of  any  bonds  which  shall  hawr 
been  issued  hereunder  on  account  of  interest  accruing  between  15th  Decern- 
and   15th  December  1927.  and  then  to  the  principal  of  any  other 
.  ieh  shall  have  been   issued  hereunder.     Any  payments  made  to  the 
Uni-  shall  be  in  amounts  of  $1,000,000  or  mul- 

tiples thereof. 

8.  Calculation   of  Inter 

■  ything    herein    contained,    the   interest    payable    front 

time  to  time  on  the  bonds  proposed  to  be  issued  shall  be  computed  on  the 

amount  of  the  principal  oustanding  on  the  previous  interest  date,  with  ad- 

mente  in  respect  of  any  payment  on  account  of  principal  which  may  have 

oe  the  previous  interest  date. 

9.  l'."l 

■  Britain  will  issue  to  the  United  States  at  any  time  or  from  time  to 

he  request  of  the  Secretary  of  the  Treasury  of  the  United  States,  in 

:..r  any  or  all  of  the  bonds  proposed  to  be  issued  hereunder  and  held 

by  the  L'nited  States,  definitive  engraved  bonds  in  form  suitable  for  sale  to 

ants  .and  denominations  as  the  Secretary  of  the  Treat- 

urv  of  th  may  request,  in  bearer  form,  with  provision  for  ret;- 

principal  and  (or)    in  full  registered  form,  and  otherwise  on 

the  same  terms  and  conditions,  as  to  dates  of  issue  and  maturity,  rate  or 

•  of  interest,  exemption  from  p-'yment  in  bonds  of  the  United 

-ned  or  to  be  issued  after  Gth  April  1917.  payment  before  maiurity, 

and   the  like,   as  the  bonds  surrendered  on  such  exchange,  except   that  the 

la  shall  carry  such  provision  for  repayment  of  principal  as  shall  be  agreed 
upon  ;  provided  that,  if  no  agreement  to  the  contrary  is  arrived  at,  any  such 
bonds  shall  contai:  provision   for  payments  before  maturity,   con- 

forming substantially  to  the  table  of  repayments  of  principal  prescribed  by 

graph  C  of  this  proposal  and  ;n  form  satisfactory  to  the  Secretary  of  the 
Treasury  of  the  United  States,  such  payments  to  be  computed  on  a  basis  tw 
accomplish  the  retirement  of  anv  such  bends  by  15th  December  1984  and  to 
be  made  through  annual  drawings  for  redemption  at  par  and  accrued  interest 
Any  payments  of  principal  thus  made  before  maturity  on  any  such  bonds 
shall  be  deducted  from  the  payments  required  to  be  made  by  Great  Britain 
to  the  United  States  in  the  corresponding  years  under  the  terms  of  the  table 
of  repayments  of  principal  prescribed  in  paragraph  6  of  this  proposal. 

Great  Britain  will  deliver  definitive  engraved  bonds  to  the  United  States 
in  accordance  herewith  within  six  months  of  receiving  notice  of  any  such  re- 
quest from  the  Secretary  of  the  Treasury  of  the  United  States,  and  pending 
the  delivery  of  the  definitive  engraved  bonds  will,  at  the  request  of  the  Sec- 
retary of  the  Treasury  of  the  United  States,  deliver  temporary  bonds  or  in- 
terim receipts  in  a  form  to  be  agreed  upon  within  three  months  of  the  re- 
ceipt of  such  request.  The  United  States,  before  offering  any  such  bonds  or 
interim  receipts  for  sale  in  Great  Britain,  will  first  offer  them  to  Great 
Britain  for  purchase  at  par  and  accrued  interest  and  Great  Britain  shall  like- 
wise have  the  option,  in  lieu  of  issuing  to  the  United  States  any  such  bonds 
or  interim  receipts,  to  make  advance  redemption,  at  par  and  accrued  interest, 
of  a  corresponding  amount  of  bonds  issued  hereunder  and  held  by  the  United 
States, 

10.  Cancellation  and  Surrender  of  Demand  Obligation*. 

Upon  the  delivery  to  the  United  States  of  the  $4,600,000,000  principal 
amount  of  bonds  proposed  to  be  issued  hereunder,  the  United  States  will  can- 
cel and  surrender  to  Great  Britain,  through  the  Bitish  Ambassador  at  Wash- 
ington, or  his  representative,  at  the  Treasury  of  the  United  States  in  Wash- 
ington, the  demand  obligations  of  Great  Britain  in  the  principal  amount  of 
$4,074,818,868  44  described  in  the  preamble  to  this  proposal 

11.  Notice*. 

Any  notice,  request  or  consent  under  the  hand  of  the  Secretary  of  the 
Treasury  of  the  United  States  shall  be  deemed  and  taken  as  the  notice,  re- 
quest, or  consent  of  the  United  States,  and  shall  be  sufficient  if  delivered  at 
the  British  Embassy  at  Washington  or  at  the  office  of  the  Permanent  Secre- 
tary of  the  British  Treasury  in  London;  and  any  notice,  request,  or  election 
from  or  by  Great  Britain  shall  be  sufficient  if  delivered  to  the  American  Em- 
l.issy  in  London  or  to  the  Secretary  of  the  Treasury  of  the  United  States  at 
the  Treasury  of  the  United  States  in  Washington.     The  Unite:  .its 

discretion  may  waive  any  notice  required  hereunder,  but  any  such  waiver 
shall  be  in  writing  and  shall  not  extend  to  or  affect  any  subsequent  notice 
or  impair  .any  right  of  the  United  States  to  require  notice  hereunder. 

.ned  on  behalf  of  the  Lords  t  ner*  of  His   Majesty's  Treasury, 

this  eighteenth  day  of  June  1923. 

Wnthineitrrn. 

A.  OED1 
Britmmic  Mujtsty's  a'saeeeaedor  I'.itra/rrdSnary  and  Plenipiti  itiary. 

The  following  is  tiu>  form  of  bond  executed  lad  delivered 
July  .">  by  the  Counsellor  of  thp  isritish  Embassy  nt  Wash- 
ington : 

mm  i  -\." 

1  HE  001  ERNMKOT  OF  THK  UNITED  KINGDOM. 

.    Gold  Bond. 

I   1Mb   December   1  Tins   16th   Dl  IHIInlll  I    1PM. 

The  Government  of  the  United  Kingdom,  hereinafter  Qreei  Britain, 

for  value  received,  pron  J  to  the  United  States  of  America,  he- 

after  called  tl  States,  or  order,  on   the  15th  day  of  December  1984, 

1     ir  Million  six  Hundred  Thousand  Dollars  ($4.600.0001,  less 
■mount  which  may  have  been  paid  upon  the  principal  hereof  as  end.  I 
upon   the  back   hen  pay    interest   upon   slid   principal   sum  semi-an- 

nually on  1  December  in  the  rate  of 

per  annum  fr.  •  December  19  md  at   the  rate 

of  3\b°c  per  annum  thereafter  until  the  principal  hereof  shall  have  been 
paid.     All  payment!  ml  of  principal  and  (orl   interest  shall  be  made 

at  t>  |   of  the  United  States  In  Washington.  •  option  of  the 

Secretary  of  the  Treasury  of  the  I  es.  at  the  Federal  Reserve  Bank 

of  New  York.     This  boi   I  to  both  principal  and  interest  in  gold 

coin  of  the  United  States  of  ol   the  present   standard  of  weight  and 

fineness  or  in  its  equivalent  in  gold  bullion,  or.  at  the  option  of  Great  Brit- 
ain, upon  not  less  than  30  days'  notice  indicating  the  minimum  amount 
which  it  is  contemplate.!  to  p  :\  at  next  due  date  in  gold,  cash  or  available 
funds,   in   any   ImiwIs   of   the   Unit)       -  issued  or   to  be  issued   after   6th 

April    1!'17,   t..  1m-  taken   at  par  and  accrued   interest   to  the  date  of   payment 
inder;   prni-ided.  Hon  ever,   that   Great   Britain   may   at   its  option,   upon 
not  li  Ivanee  notice,  i • . « >    up  to  one-half  of  any  interest  ac- 

cruing  hereon  between  loth  December  1922  awl  15th  December  1927  in 
bone  B  ns:  interest   from   the  respective  dates 
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vben  the  Interest  to  i»'  paid  thereby  heronm  duo,  and  substantiall]  similar 

,1  urity   an.!  peels  to  tim   bond. 

Tin-  principal  ami  Interest  <>f  this  bond  shall  be  ssempi  from  .ill  Uritish 
taxation,  'i   future,  so  long  u  it  is  m  the  beneficial  ownership  of 

tin-   1  nite.l   States,   ,,r   of   a    person,    firm,   association    or   corporation    neither 

domiciled  nor  ordinarily  residenl  in  the  l  atti  i  Kingdom. 

irlde  for  Hie  repayment  of  the  principal  of  this  bond  before 
maturity  Qreat  Britain  will  make  to  the  United  States  payments  of  principal 
in  the  amounts,  and  on  Hie  dates  shown  iii  the  following  table: 
Annual  InsU 


menta  to  bi 

Icoounl  of 

Principal. 

Dec     IS  1923 

«'_•:<.  oho 

1924 

24,000 

1926 

1927 

25.000 

1928 

27.000 

1929 

87 

1030 

28.000 

1931 

■_' 

1932     - 

30,000 

1933 

32,000 

1 934 

32,000 

1935 

1936 

32,000 

1937 

37.000 

1938  - 

37.000 

1939 

37.(11)0 

1910  - 

42,000 

1941  - 

42.000 

1942      

42,000 

1943 

42.000 

1944 

40.000 

1945 

46.000 

1946  ...    . 

46,000 

1947 

51,000 

1948 

51,000 

1949 _ 

51,000 

1950 

.53,000 

1951 

55.000 

1952 

57.000 

.  1953 

K 

1955 

H  1 .000 

1956 

64.000 

1957 

(.7.1)110 

1959 

72.0DI) 

I960 

74,000 

1961 

1962 

78.000 

1963 

S3. 000 

1964 

S.-..000 

1965 

89.000 

1966 

9 1  .ooo 

L967 

90.00!) 

191. S 

100.000 

1969 

10.-). 000 

1970 

110.000 

1971 

114.000 

1972 

119.000 

1973 

123,000 

1971 

127.000 

1975 

132.000 

1976 

136.000 

1977 

141.000 

1978 

146,000 

1979 

151.000 

1980 

156.000 

1981 

162.000 

1982 

167.000 

1983 

175.000 

1984 

175,000 

S4, 600.000 

Provided,  however,  that  Great  Britain  may,  at  its  option,  upon  not  less 
than  S)0  days'  advance  notice,  postpone  any,  payment  of  principal  falling  due, 
as  hereinal>ove  provided,  to  any  subsequent  15th  June  or  15th  December,  not 
more  than  two  years  distant  from  its  due  date,  but  only  on  condition  that  if 
Qreart  Britain  shall  at  any  time  exercise  this  option  as  to  any  payment  of 
principal  the  payment  failing  due  in  the  next  succeeding  year  cannot  be  post- 
poned to  any  date  more  than  one  year  distant  from  the  date  when  it  becomes 
due  unless  and  until  the  payment  previously  postponed  shall  actually  have 
been  made,  and  the  payment  falling  (hie  in  the  second  succeeding  year  cannot 
bo  postponed  at  all  unless  and  until  the  payment  of  principal  due  two  years 
previous  thereto  shall  actually  have  been  made. 

This  bond  may  be  paid  on  any  interest  date  before  maturity  in  whole  or  in 
part,  in  amounts  of  $1,000,000,  or  multiples  thereof,  at  the  option  of  Great 
Britain,  on  not  less  than  !>0  days'  advance  notice. 

This  bond  is  issued  by  Great  Britain  pursuant  to  the  proposal,  dated  the 
18th  day  of  June  1923.  and  to  the  Acceptance  of  proposal,  dated  the  19th 
day  of  June  1923. 

In  Witness  Whereof,  Gre?.t  Britain  has  caused  this  bond  to  be  executed  in 
its  behalf  by  the  Counsellor  of  His  Brittanic  Majesty's  Embassy  at  Washing- 
ton, thereunto  duly  authorised. 

For  the  United  Kingdom  : 

Dated   15th  December  1922. 

(Back.) 

The  following  amounts  have  l>een  paid  upon  the  principal  amount  of  this 
bond : 

Date.  f  Amount  paid. 

The  acceptance  by  the  Secretary  of  the  Treasury  in  be- 
half of  the  United  States  follows: 

ACCEPTANCE. 

June  19  1923. 
Thi  Right  Honorable,  Sir  Auckland  Geddex,  G.C.M.G..  K.C.B.,  Ambassador 
Extraordinary  and  Plenipotentiary,  The  British  Embassy,  Washington, 
D.  C. 
My  dear  Mr.  Ambassador:  I  have  the  honor  to  acknowledge  the  receipt  of 
your  note  of  June  18  1923,  transmitting  the  proposal  dated  the  18th  day  of 
June  1923  by  His  Britannic  Majesty's  Government  to  the  Government  of  the 
United  States  of  America  regarding  the  funding  of  the  debt  of  Great  Britain 
to  the  United  States.  This  proposal  is  agreeable  to  the  World  War  Foreign 
Debt  Commission,  and  I  am  writing  for  the  Commission  and  by  its  authority 
to  advise  you  that  the  proposal  is  hereby  accepted  on  behalf  of  the  United 
States  of  America,  pursuant  to  the  authority  conferred  by  the  Act  of  Con- 
gress approved  February  9  1922,  as  amended  by  the  Act  of  Congress  ap- 
proved February  28  1923.  In  accordance  therewith  I  am  writing  to  ask  that 
the  bonds  as  cnotemplated  thereby  may  be  delivered  as  soon  as  possible  to  the 
Secretary  of  the  Treasury  of  the  United  States  in  exchange  for  the  demand 
obligations  amounting  to  $4,074,818,358  44  now  held  by  him  which  are 
otherwise  now  payable. 

Very  truly  yours, 

A.  W.  MELLON, 
Secretary  of  the  Treasury,  and  Chairman  of  the  World  War  Foreign  Debt 

Commissison. 
Approved : 

WARREN  G.  HARDING,  President. 
June  19  1923. 


Great   Britain's   Purchase   of   Liberty   Bonds    Incident 
to  Interest  Payment  on  Debt  to  United  States. 

Referring  to  the  receipt  by  the  U.  S.  Treasury  on  July  5 
>f  $4,600,000,000  bonds  of 'the  United  Kingdom  of  Great 
Britain,  in  lieu  of  Great  Britain's  demand  obligations,  and 
;he  payment  by  the  latter  of  the  first  semi-annual  interest  of 
569,000,000  under  the  terms  of  the  debt  funding  agreement, 
D.  F.  Childs  &  Co.  in  their  August  "Investment  Bulletin" 
lote  that  the  interest  payment  was  made  in  Liberty  bonds, 
md  add: 


Britain  tendered  168.502.950  fni  •    meant  or  leoond   Hit  and 
$250.ooo  faci!  amount  <>f  Fourth    i1 ...   together  with  aocrued  ton 
amounting  t<>  $21.  |27  1 1 

it  la  generally  understood  mat  Uu  American  asjani  early  bo  April  bi 

ti>  lm\    bonds  for  Uritish  aOCOUBt  and  tin-  total  amount  D<  KXlUlTCd 

well  within  the  subseQuent  two  monthe4  period,     Virtually  nil  the  bonds 
were  obtained  in  the  outelde  market   and  oomparattrety  few  ware  i>ur 

chased   cm    UU    NOW    York   Stork    Exchange.      Tint  Initial   or. I  tin 

dealer  (who  received  a  thirt>  ■ .  <  ..mi  mmim    inn.  mnn.  dirrii-uity  in  avoiding 
willing  sellers  than  locating  available  bonds.     Tim  :.<-<|ui  ition  or  tim  • 

llmenta  will  llkelj  be  accomplished  ■with  '  This  parti nnlar 

acquisition  of  bonds  did  not  affect  tim  mark. a  Quotations,  stnoe  the  pur- 
chases  were  not  recorded  officially  or  published  Hone  00 

stock  Exchange.    <>n  the  other  hand,  an  attempt  tc  acquire  a  Ilka  amount 
of  bonds  solely  on  tin  stocs  Exchange  for  tim  account  of  the  Unhv 

Treasury    sinking  fund    in    the  same   period   of  time  would    h:ive  materially 

advanced  the  market  love]  for  all  Libert;  bonds.  Therefore,  from  not 
these  two  market  fact  its  wfU  probably  reflect  their  influence  on  pi 
without  coming  Into  direct,  competition.    Comparatively  small  but  1 

1    pun  bases  by  brokers  on  tile  Stuck   Exchaugl    Will  continue  to  supply 

sinking  fund  requirements,  while  the  uritish  purchases  from  dealers  wfll 

be  more  easily  arranged  in  the  outsido  market,  *  b  BOM 

arc  customarily  effected. 

The  existence  and  payment  of  Britain's  debt  to  u.s  will  be  idy 

factor  In    the   market.      It   is  a     menacing  instrument.  Capable  Of  UPSOttlng 

exchange  rates  and  disturbing  orderly  gold  movements.  It  affects  credit, 
even  commodity  prices,  and  is  a  silent  foroo  tending  to  produce  Inflation. 
It  is,  or  will  be  for  years  to  come,  ono  of  the  most  important  factors  In 
international  finance  the  world  has  over  known.  Tho  payment  of  I'.rii 
debt  may  ultimately  harm  us  to  the  samo  degree  that  it  helps  Britain. 
Bismarck  is  reported  to  have  said,  "Tho  next  time  wo  win  a  war  wo  will 
insist  upon  paying  the  indemnity  ourselves."  He  and  Germany  learned 
that  France  became  prosperous  by  practicing  economy,  tlirift  and  develop- 
ing foreign  markets  to  pay  its  debt,  while  Germany  Buffered  from  a  sudden 
abundance  of  gold,  acute  inflation  and  high  prices  which  led  to  ultimate 
collapse,  panic  and  disaster  to  her  commerce  and  business. 


Council    of    League    of     Nations    Voices    Approval     of 
Work  of  Saar  Commission. 

An  inquiry  into  the  French  administration  of  the  Saar 
Valley,  undertaken  by  the  Council  of  the  League  of  Nations 
on  July  6,  was  concluded  on  the  7th  inst.  with  the  adoption 
of  a  resolution  by  the  Council  voicing  appreciation  of  the 
work  of  the  Governing  Commission  and  expressing  the 
hope  that  the  French  garrison  would  soon  be  withdrawn 
and  replaced  by  local  gendarmerie.  According  to  the 
Associated  Press  accounts,  the  resolution  did  not  discuss 
the  decree  curbing  the  right  of  free  speech,  as  the  ordinance 
had  been  withdrawn.  Lord  Robert  Cecil  and  M.  Hanotaux. 
it  is  added,  made  speeches  of  felicitation. 
0  A  copyright  cablegram  to  the  New  York  "Times"  from 
Geneva  July  7  had  the  following  to  say  regarding  the  inquiry 
and  the  conclusions  of  the  Council: 

The  Council  of  the  League  of  Nations  this  afternoon  adopted  a  resolu- 
tion declaring  confidence  in  the  Saar  Comxnission  and  saying  the  French 
troops  would  be  taken  away  "when  conditions  warranted." 

This  is  the  upshot  of  the  movement  started  in  the  British  Parliament 
two  months  ago  with  a  demand  for  investigation  of  the  adoption  in  the 
Saar  at  French  instigation  of  regulations  forbidding  acts  and  words  against 
the  system  established  by  the  Treaty  of  VersaiUes.  At  the  opening  of 
the  League  Council  session  on  Monday  the  French  opposed  investigation 
and  as  a  result  it  was  decided  to  hold  an  examination  at  Geneva  of  members 
of  the  Sarre  Commission.  They  were  called  to  the  League  capital  and 
closely  cross-exanuned  by  Lord  Robert  Cecil  of  England,  with  the  result 
of  to-day's  resolution . 

The  particular  decree  to  which  the  British  objected  has  been  with- 
drawn, to  be  replaced  by  another  different  in  that  it  is  less  drastic.  With 
regard  to  objection  to  this  measure  the  League  Council  decided  that  it 
would  discuss  its  application  when  the  occasion  arose. 

The  Swedish  member,  Branting,  one  of  those  opposing  French  domina- 
tion of  the  Saar  Administration,  expressed  satisfaction  at  the  manner 
in  which  the  examination  had  been  conducted  by  Lord  Cecil . 


To   Float   Salvador  Bonds   Here. 

The  following  is  from  the  New  York  '"Evening  Post"  of 

last  night  (July  20): 

An  issue  of  S6. 000, 000  Republic  of  Salvador  8%  first  lien  customs  bonds 
will  be  floated  here  as  soon  as  market  conditions  permit,  it  was  reported 
yesterday.  The  statement  followed  an  announcement  that  an  agreement 
had  been  reached  between  the  American  group  of  bankers,  headed  by  F.  J. 
Lisman  &  Co.,  and  the  British  bondholders,  whereby  the  latter  release 
their  first  lien  on  the  Salvador  customs  revenues  in  favor  of  the  American 
bondholders. 


City    of    Carlsbad,     Czechoslovakia,    to    Obtain 
Dollar   Loan. 

According  to  advices  just  received  by  the  Foreign  Depart- 
ment of  Moody's  Investors'  Service,  the  City  of  Carlsbad, 
Czechoslovakia,  has  concluded  arrangements  with  American 
bankers  for  a  loan  to  the  amount  of  S2, 500,000.  Bonds  will 
bear  8%  interest  per  annum  and  will  mature  in  thirty  years. 


Brazilian   Government   Finances. 

The  Brazilian  Minister  of  Finance,  Dr.  Sampaio  Vidal. 
has  authorized  Dillon,  Read  &  Co.  to  make  public  the 
financial  report  of  his  government  for  the  first  quarter  of 
1923,  which  shows  a  surplus  of  revenue  over  expenditure  of 
4,204,000  milreis,  or  approximately  51,000,000  at  normal 
exchange.  This  statement,  it  is  announced,  was  compiled 
under  the  direction  of  the  Accountant-General  of  tho  republic 


>7<> 


THE   CHRONICLE 


[Vol.  117. 


and  marks  the  fir  in  the  program  of  financial  reform 

instituted  by  the  new  President,  Arthur  Bernardes.  An 
announcement    wit!  i    thereto   Bays: 

the  first  time  in  twenty-two  years  that  surh  ■  ■)  iu-nient  has  been 
issued  by  Brazil.     Th.  n  Congress  on  Jan.  S  or  this  year  passed  a 

law  which  Likes  out  of  the  hands  of  the  Government  the  power  to 
paper  money  and   constitutes   the  Bank  of   Hrazil   the  sole   bank   of  ■ 
Notes  of  the  Hank  cm  be  issued  only  a.  |  and  commercial  paper 

and  the  new  notes  will  be  convertible  into  sold  at  si^hi  at  the  rale  or  2  1 
cents   per   ■Urate.      This   new    law.    whirl  j   el iborated    from   our 

Federal  Reserve  Act.  also  provides  for  the  withdrawal  from  circulation  of 
all  government  p«pflr  money  now  outstanding,  and  its  eventual  destruction. 
The  passage  of  this  Act  is  the  result  or  several  years  of  discussion  and  con- 
troversy and  is  the  most  important  financial  reform  ever  undertaken  In 
Brazil 

Financial  Statement  of  Brazilian  Goternment.  First  Quarter  of  1923. 

Mtlreis  Milrcis 

"Revenue —  Gold.  Paper. 

Ordinary 18.592.474   IS 

Ertraordinary 66.602 

Earmarked 3.325.980       7 

Unspecified 31.112     20.523.460 

22.016.189  172.770.440 
Expenditure — 

Ministry  of  Justice 2.542  8.094.134 

Ministry  of  Foreign  Affairs 401.322  383.409 

Ministry  of  Marine 139.880  10.143.825 

Ministry  of  War.. 46.604  40.710.803 

Ministry  of  Public  Works  and  Communications..  608  28.937.349 

Ministry  of  Agriculture 20.812  2.451.266 

Ministry  of  Finance 13.716. 51S  22.676.733 

14.418.321    113.377.522 
Salaries  for  March  not  included 7.209.160     56.688.761 

21,627.481   170.066.283 

Balance  on  hand  April  1st 3SS.6S7       2.704.156 

Converting  gold  to  paper  gives  total  surplus  of 4.204.000 


Austrian   Lean   Successfully   Floated. 

Complete  success  of  the  subscription  to  the  international 
loan  in  the  United  States.  England,  Sweden,  the  Netherlands, 
Belgium  and  Switzerland  causes  great  satisfaction  in  Aus- 
tria, says  Trade  Commissioner  William  Ford  Upson  in  a 
cablegram  to  the  Department  of  Commerce  under  date  of 
June  29,  whose  advices,  made  public  July  9,  state: 

The  total  proceeds  of  those  countries  amount  to  about  SS2.400.000. 
Prospects  are  good  for  the  subscription  to  the  remaining  portion  of  this  loan 
In  other  countries.  Italy  agrees  to  take  200.000.000  lire  and  France 
150.000.000  francs.  The  rate  of  issue  In  these  seven  European  countries 
Is  80.  with  interest  at  6T^.  Austria  is  taking  S13.000.000.  while  Czecho- 
slovakia is  converting  Interim  bonds  into  bonds  of  this  loan  amounting  to 
60.000.000  gold  crowns. 

The  floating  of  the  $25,000,000  Austrian  loan  in  the  United 
States  was  referred  to  in  our  issue  of  June  16,  page  2710,  the 
bonds  offered  in  this  country  being  part  of  a  total  loan  of 
approximately  $120,000,000  floated  here  and  abroad  in  fur- 
therance of  the  plans  for  the  financial  rehabilitation  of 
Austria. 

With  repaid  to  the  subscriptions  to  Austria's  share  of  the 
loan,  press  advices  from  Vienna.  July  1,  said: 

The  Minister  of  Finance  announces  that  the  Austrian  Issue  of  S13.000.000 
of  the  League  of  Nations  loan  was  definitely  closed  yesterday.  The  sub- 
scription was  In  every  respect  satisfac: 

On  July  8  copyright  advices  from  Berlin  to  the  Xew  York 
"Times"  stated: 

Austria's  share  of  the  League  of  Nations  loan,  which  share  amounted  to 
S13.000.000.  has  all  been  subscribed  except  a  small  balance,  and  this  is 
guaranteed  by  the  banks.  Austria  Is  about  to  revise  her  Import  tarifr. 
Flour  duties  will  be  Increased  in  order  to  encourage  home  milling,  and  it  U 
also  planned  to  Increase  duties  on  textiles,  leather  goods,  glass,  electrical 
machinery  and  automobiles. 

The  "Wall  Street  Journal"  of  July  13  reported  the  follow- 
Crom  London  : 

Berne  dispatch  says  Swiss  portion  of  Austrian  loan  has  been  oversub- 
scribed by  several  times  amount  of  Issue. 

The   oversubscription    of   the   loan    in    Great    Britain,   the 

therlandl  and  Sweden  was  noted  ill  onr  issue  of  June  16, 

pages  12712  and  2713. 


N.  D.  Jay  Named  as  American  Trustee  on  Austrian 

Loan. 

opyrlghl  wlreli  jage  to  the  New  York  Times" 

from  Genera,  July  10,  said  : 

The  Oooncfl  of  tip  I  Albert    K.  .lausscn 

•f    tllllllllll  anil    N.    D     Jay   (>r  tin-    fJnUed   Stile.  itlng 

Hm  Internal  or  bondholdera  or  the  long-term  Austrian  Loan  w  bleb  bat 
been  Issued. 


Underwriting   of   Austrian    Loan    In    Italy. 

a  cablegram,  as  follows,  from  London,  ums  published  In 

the  "Wall  Street   Journal"  of  the   Kith  hist. ; 

Borne  announces  that   negotiations  for  Italian  und<Twrlti:i|:  syndi 
Austrian  l<..iti  are  now  i  omplete        Public  subscription  list  opens  .luly  20  fur 
200.000.000  Mr.  Ml  I  or  issue  is  MS  lire  fat  1 

The  signing  <»f  the  agreement  between  the  Bancs  dltalls 
and  the  Austrian  Government  for  the  floating  of  Italy's 


■hare  of  the  loan  was  reported  in  ■  cablegram  to  the  "Wall 
Street  Journal"  June  21 


Domestic    Silver    Offers    Accepted — All    Ore    Reaching 
Bunker   Hill   Smelter   to   June   1    Will    Come   under 

Pittman   Act. 
Spokane  advices  July  !>  were  published  as  follows  in  the 

"Daily  Financial  America'1  of  July  10: 

We  have  received  advice  from  the  Director  of  the  Mint  that  our  tenders 
of  domestic  silver  have  been  accepted  up  to  June  2."  said  Frank  M  .  Smith. 
smelter  director  of  the  Bunker  Hill  A:  Sullivan  Co.  "This  means  that  all 
ore  which  arrived  at  the  Bunker  Hill  smelter  up  to  and  Including  June  1 
■ill  come  In  under  the  Pittman  Act  and  the  shipper  will  receive  the  Pitt- 
man  price  for  the  silver  contained  in  such  ore. 

"We  cannot  t«-ll  at  tills  time  whether  any  tenders  of  silver  made  after 
June  1  will  be  accepted.  It  is  altogether  probable  that  the  mine  officials 
do  not  know  positively  at  this  time  just  how  much  more  silver  they  can 
purchase  to  complete  the  total  authorized  under  the  Act.  No  doubt  the 
purchases  and  accepted  tenders  to  date  very  closely  approximate  the  total 
authorized." 


F.   H.  Brownell's  Proposals  for  Silver  Export 
Association. 

In  an  article  dealinj:  with  proposals  for  the  formation  of 
a  silver  export  association.  F.  II.  Brownell.  First  Vice-Presi- 
dent of  the  American  Smeltiu?  &  Refining  Company,  states 
that  "assuming  the  requisite  support  of  the  silver  Senate 
committee  in  favor  of  such  an  organization  and  such  change 
in  the  law  as  presumed  in  this  paper,  it  seems  quite  possible 
that  a  silver  export  association  can  be  worked  out.  having 
the  friendly  co-operation  and  moral  support  of  the  Govern- 
ments of  the  United  States  and  of  Great  Britain  and  of  the 
important  financial  interests  of  each  of  those  countries,  par- 
ticularly those  associated  in  any  way  with  the  handling  of 
silver."  Mr.  Brownell  believes  there  is  an  opportunity  to 
have  a  change  in  the  present  law  made  so  as  to  make  the 
proposed  financing  possible.  In  answering  the  question  as 
to  "what  steps  can  a  silver  export  association  take  to  en- 
hance the  price  of  silver."  Mr.  Brownell  says:  "Such  an 
association's  function  will  be  to  act  to  some  extent  (much 
less  than  is  often  supposed)  as  a  reservoir  to  equalize  the 
variation  between  intake  and  outgo;  to  obtain  first  hand 
knowledge  of  conditions  in  India  and  China:  to  stop  such 
unnecessary  reduction  in  the  price  as  often  happens,  when 
in  a  dull  market  many  sellers  compete  for  few  buyers,  and 
generally  by  its  preponderant  position  to  help  In  stabilizing 
and  enhancing  the  price  of  silver."  Last  week  (page  24)  we 
alluded  to  reports  that  the  formation  of  an  export  associa- 
tion composed  of  silver  producers  of  North.  South  and  Cen- 
tral America  appears  to  be  the  chief  hope  of  the  Senate  Com- 
mission of  Gold  and  Silver  Inquiry.  Herewith  we  give  Mr. 
Brownell's  proposals,  made  public  July  7: 

A  SILVEB  EXPOBT  ASSOCIATION. 

The  subject  of  a  silver  export  association  has  been  much  before  those 
interested  in  silver  in  recent  months  and  is  likely  to  remain  a  subject  for 
most  serious  discussion  during  the  remainder  of  the  year. 

In  a  pamphlet  published  last  spring,  the  writer  of  this  article  expressed 
the  opinion  that,  under  present  conditions  of  the  law,  any  association  of 
this  sort  would  not  be  legal,  and  if  legal,  could  not  bo  financed.  So  long 
as  the  laws  remain  as  at  present.  I  see  no  reason  for  changing  that  opinion, 
but  I  now  believe  there  is  an  opportunity  to  have  such  a  change  in  the  law 
as  to  make  financing  possible,  if  an  Bill  I  111  lllll  can  be  organized  along  lines 
that  will  appeal  to  a  sufficient  number  of  silver  producers.  The  reason  for 
this  belief  is  because  of  the  very  important  fad  thai  the  United  States 
Senate  has  recently  appointed  a  Committee  to  investigate  and  report  to 
Congress  by  Jan.  1  1921  upon — 

1 .  The  causes  of  the  continuing  decrease  in  the  production  of  gold 
and  silver. 

3,  The  causes  of  the  depressed  condition  of  the  gold  and  silver  industry 
in   the   1'nitcd   States. 

3.  The  production,  reduction,  rofininc.  transportation,  marketing,  sale 
and  usee  of  gold  and  silver  in  the  United   -  <l  elsewhere. 

4.  The  effect  of  the  decreased  production  of  gold  and  silver  upon  com- 
merce. Industry,  exchange  and  prl 

The  members  of  the  Commit  to1  are     Senator  Oddlo  of  Nevada.  Chairman. 
Pittman  or  Nevada,  Senator  Walsh  of  Montana,  Senator  Gooding 
of  Idaho  Sterling  of  South  Dakota, 

The  Committee  is  quite  likely   to  carefully  consider   the  frequent   sug- 

oa  that  a  silver  export  association  is  ■  promising  means  of  Improving 

the  situation.      Their  attention  has  doubtless  been  called  to  the  fact  that 

under   the   present    Webb    Act.    such    an    associ.it ion    might   (if  not   would) 

ficicnt  m  power  in  respect  to— 

(1)    Ads  avowedly  Intended   to  control  and.  if  possible.    Increase    the 

of  silver  in   the  United  States,   and.   hence,  in  contravention  of  the 

Sherman  Lw. 

(2>  Ability  to  include  silver  produced  from  territory  outside  of  the 
United  Btatee, 

It  i-  ifOliahlr  i"  cappoee,  however,  that,  if  the  present  law  Is  inade- 
quate. Oongreaa,  on  the  recommendation  of  tho  Committee,  will  pass  a 
law  giving  all  the  neceaaary  powera. 

I  shall,  therefore,  assume  in  t  li is.  paper  that  a  silver  export  association 
c  iii  be  or  canlaed,,  bavlna;  all  the  powers  required  and  having  no  fear  of  the 
Sherman  Law  or  any  other  of  the  present  si  ittitos  prohibiting  combina- 
tions  or  any    kind.     This   assumption,    to   my   mind,   requires   an    Act  of 

■ 

mlng  such  an  association,  the  following  questions  naturally  arise: 

(1)  How  much  of  I  he  world's  production  of  silver  can  such  an  association 

a  .iih  hope  to  band! 

(2)  Whit   ttepa  can  such  an  association  take  to  enhance  and  stabilise 

he  price  of  silvor? 

(3>   \\  h  it  financing  will  be  neceaaary? 
'I'. iking  these  up  in  order — 
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I, — How  Much  of  the  World's  Production  of  SHlver  I'un  Such  en  Association 

Iteasimalilii  Hope  to  Handle' 
'I'll.'  world's  prOdUOttOD  (if  silver-  ;ind  ils  principal  sources  from   Hi' 

1001  to  1923,  Inclutlve,  is  .shown  in  tin'  tallowing  tabli 
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United 

Stoics. 

66  .r> 
64.6 

57 .7 
,r>i'..l 
56.8 


South      Auslra-    other 
A/.iii.i.  Canada.  A tntrica    alasia.  Countriu 

(In  Minimis  ot  Ounces) 


1909... 

1010   

ion   

[oi  ■    

[013    

I'M  l       

1016      

1016    - 

»17      

[018    

191-1 

1020    - 

1921 

[022    


54.7 

57 . 1 
60  i 

7'.,.r> 

75.0 
74.4 
71.7 
67.8 
66.7 
56.4 
63.7 
55.5 


57 .6 
60  a 

70.6 

60  8 
65  ii 
55.2 

61  i 
7:5  7 
74.0 
,  i  i 
79.0 
74.6 
65.6 
26  i 
22.0 
20.8 
42.0 

62  •"> 
65  9 
66.6 
64  .". 

si    1 


6.9 
4.3 
3.1 

a  o 

s  8 
i  ■  s 
22.1 
27.5 

:<2.o 

31.6 
ii  5 
28  i 
26.6 
26  5 
22.2 
21  l 
16.0 
13.3 
13.0 
17.6 


is  6 
16.1 
13.0 

I    '   s 

10.5 

1 1 .3 
15.0 
17.0 
16  ii 
i  I  5 
1  11 
ii,  i 
I  1.3 
10  1 
13.7 
18.6 

15.5 
1  17 
1  1.8 
1  I  6 
15.5 
17.7 


in  2 

8  ii 

9  . 
l  i    . 

15  ii 
13  9 

is  II 

I.   2 

16  i 
21  6 

16  i. 
i  1.7 

17  1 
1  I   / 

8.8 
0.7 
10  I 
10.7 
7.0 
2.2 
5.1 

12.0 


is. 7 
17.1 

1  1.7 

10.6 
19.0 

23.5 

23.0 

25.3 

2  1 .7 
•20.0 
25.1 
25.9 
27.1 
20  s 
21.2 
10.8 
22.2 


Total. 

173.0 

ii.l  2 
172 .:! 
168  I 

i  s  I  2 

212.1 
221.7 
220.2 
226.4 

210.5 

1S0.1 
187.4 
204.2 
lsi  ,8 
173.2 
171.0 
200.1 


Averages  for 

period 60.4         60.0         18.5         11.7         12.5         22.3         188.4 

It  will  be  noted  tnat  the  percentagea  of  world's  product  ion  are  as  follows: 

United  States 32.00% 

Mexico 31  .85% 

Can. Ida 9.82% 

South  America- 7.81% 

Total  North  and  South  America 81.54% 

Three  companies  now  sell  between  50'';,  and  60ri  of  the  world's  total 
yearly  new  production,  viz.:  American  Smelting  &  Refining  Co.;  Anaconda 
Copper  Mining  Co.:  United  States  Smelting,  Refining  St   Mining  Co. 

From  15°;  to  20%  additional  is  probably  sold  by  the  following  American 
companies:  American  Metal  Co.:  Bunker  Hill  &  Sullivan  Mining  &  Con- 
centrating Co.:  Cerro  de  Pasco  Copper  Co.;  Nichols  Copper  Co.;  Nipissing 
Mines  Co.;  Phelps  Dodge  Corporation. 

It  is  believed  that  the  more  important  and  possibly  all  of  the  companies 
above  named  would  go  Into  a  silver  export  association  of  unquestionable 
legality  and  organized  along  lines  appealing  to  them.  Probably  great 
diversity  of  requirement  would  be  found.  We  will  suppose  them  reconciled 
each  with  the  other,  and  if  so.  the  association  might  easily  start  with 
possibly  70%  of  the  world's  total  yearly  output  of  silver;  if  successful ,  most 
of  the  remaining  silver  production  would  bo  induced  to  join  and  in  a  few 
years  it  might  hope  to  control  around  80  to  90%  of  the  world's  yearly  net 
production.  * 

II. — What  Steps  Can  Such  an  Association  Take  to  Enhance  the  Trice  of  SUeert 
Let  us  set  out  some  pertinent  facts  before  answering  this  question. 
A  table  of  the  prices  of  silver  in  New  York  City  for  the  last  twelve  years 

shows  ranges  as  follows: 

MONTHLY  AVERAGE  PRICES  OF  SILVER  IN  NEW  YORK. 

[In  Cents  per  Fine  Ounce.] 


1911     1912     1913     1914     1915     1916     1917     1918     1919  I  1920*.  1921     1922 


Jan 

Feb. 

Mar. 

Apr. 

May 

June 

July. 

Auk 

Sept; 

Oct. 

Nov. 

Dec.! 


53.79 
52.22 

52.74 
53.33 
53.31 
53  04 
52.63 
62.17 
52.43 
53.34 
55.72 
54.90 


56.22 
59.04 
58.37 
59 .23 
BO  88 
61.29 
60.60 


62.93 
61.64 
57.87 
59.49 
60.36 
58  99 
58.72 


61  .6 1/59.29 
63.081  60.64 
63.47  60.79 
62.79:  58.99 
63.37  57.76 


57.57 
57.51 
58 .07 
58.52 
58.17 
56 .47 
54.68 
54 .34 
53.29 
50.65 
49.08 
49.37 


48.85' 
48.481 
50.24 
50.25 
49  9I| 
49.03 
47.52 
47.16 
48.68' 
49.38 
51.71 
54.97| 


56.77 
56.75 
57.93 
64.41 
74.27 
65.02 
62 .94 
66.08 
68.51 
67.85 
71.60 
75.76 


Aver  53.30  60.S3  59.79  54.81   49.681  65.66    81.42    96.77  111.11100.86  62.66  67.58 


75.63 
77.58 
73.86 
73.87 
74.74 
76.97 
79.01 
85.41 
100.74 
87.33 
85.89 
85.96 


*  Since  June  17  the  averages  are  based  on  the  price  of  foreign  silver,  the  price  of 
domestic  silver  being  retained  at  SI  00  by  Government  purchases  under  the  Pitt 
man  Act. 

/Quotations  suspended  Aug.  1  to  21. 

No  reliable  taole  exists  of  the  amount  of  silver  consumed  in  the  arts, 
such  as  photography,  silver  plating  and  other  uses,  whicn.  in  effect,  destroy 
the  silver.  Best  estimates  place  this  consumption  at  from  10,000.000  to 
20.000.000  ounces  per  annum.  From  twenty  to  thirty  million  ounces  per 
annum  are  probably  consumed  in  the  manufacture  of  articles  wnich  do  not 
destroy  the  silver  (except  for  abrasion  loss),  such  as  tableware,  toilet  arti- 
cles, ornaments.  &c.  By  far  the  greatest  use  of  silver  is  as  money,  both 
coined  and  uncoined. 

The  Year  Book  of  the  American  Bureau  of  Metal  Statistics  for  1922 
(page  83)  estimates  the  total  silver  consumed  in  coinage  in  the  United  States 
and  the  world  from  1914  to  1921  as  follows: 

(In  Fine  Ounces.) 


United  States.      World. 

1914 4.400.885  179,593.224 

1915 2.976.024  225.116,911 

1916 6.424.149  292.148.559 

1917 21.276,122  286.596,805 


United  States.      World. 

1918 18.425.915     238.692.502 

1919 8.560.716     298.300.518 

1920 18,125.805     220.318.663 

1921 68.814.302     148,036,313 


The  same  authority  (page  83)  for  the  years  1920  and  1921  gives  the 
ounces  consumed  in  coinage  by  the  countries  as  follows: 


-Fine  Ounces  Consumed- 1 


1920. 
18.125,805 
276.205 


United  States.. 
Philippine  Isl'ds 
British  Empire: 

Australasia  ..  387,992 

British  Guiana         

Canada 1,156.014 

Ceylon 228,094 

Cyprus  Island         

Great  Britain.  9,981.945 

India 37.343.858 

Kenya  Colony 
(formerly 
East  Africa 

&  Uganda).  1,421,467 

Sarawak 8,730 

Straits  Settle- 
ments   3.371.875 

West  Africa.. '  2,122,277 

Chile.. 202.321 

China 115,373.035 

Colombia 335.137 

Cuba 976.556 


1921 

68,814,302!  Denmark 
915,643 


1.318,882 

5.045 

361.849 

146.086 

168.178 

15,357,260 


1,328.652 


1.974.292 


330.848 

35.095.064 

624.012 

290,175 


-Fine  Ounces  Consumed- 
1920.  1921. 

53.315  

Egypt 277,187  441,858 

France 3,973,555  

French  Colonies: 

Indo-Chlna.-        624,938       6,668,178 

Tunisia 243  243 

Italy: 

Somallland 

Mexico 

Netherlands 

Netherlands 

East   Indies.. 

Norway 

Persia 

Siberia 

Slam 

Sweden 

Switzerland 

Uruguay  

Venezuela 


446.875 
17,866, 1S9 


2.946.063 

868 

284,807 


7,792.774 
903.574 

2.6S6.626 


887.099 

1,429~.266 
217,013 


273, 89S 
3.883 
467.059 
102.215 
1.342,262 
321,500 
401,955 


Totals. 


220.318,663  148,036.313 


These  two  tables  suggest  the  conclusion,  highly  important,  if  true,  that, 
deducting  from  the  world's  production  the  amount  of  silver  consumed  in 


iii'     irt     •  ,,  b   ••  tr,  oolnage  requirement  b    ti  to  require  all  ttu 

■liver  produced  from  the  mini  -.  and  In  ni n  for  a  m 

silver  which  bad  been  pre*  lonalj  la  commercial  or  ai  In  some  form 

or  other. 

The  great  demonetisation  of  Uva  for  subsidiary  coinage  In  tta  bankrupt 
countrieeof  Europe  (together  with  the  debasetnert  of  such  stiver  as  remained 
in  u. i-  in  man;  countries)  which  baa  occurred  since  the  World  War,  along 
with  the  completion  of  the  Pittman  tot,  may  result  In  ■  greater  produi  tton 
oi  tilver  i  ban  the  needs  of  coinage.  Ever  tf  this  be  true,  11  Is  highly  probable 
ih.it  .is.  one  by  one.  the  paper  currenclei  of  European  nations  are  n  tored 
and  rehabilitated,  stiver  will  i>e  round  net  ■  in  extent  sufficient  to 

i  restore  the  former  situation  of  coinage  demands  approximating  new 

annual  production  alter  allowing  for  Stiver  used  In  the  arts.  Manj  econo- 
mists believe  that  the  gold  supply  Is  not  sufficient  done  to  Stabilise  Kuro- 
pean    currencies,    especially    villi    the   large   amount    Of   gold    lO    the    United 

States  and  the  present  tendency  of  the  United  tSatee  to  retain  it«  own 
hoard. 


Another  Interesting  fact  about  silver  is  that  there  mems  to  be  Ichh  than 

normal    relation     between     production    and    price.  For    COnvt  nic  nee,    we 
reduplicate   the  essential   figures  of   tables   above: 

Total  Production.         An  rain   I't: 

(Ounces).  (Ter  Fine  Oiuue) 

1911 - 220.200.000  63.30c. 

1012 220.100  000  60.83c, 

1013 210.500  000  50.79c. 

I'M  I 176,800.000  64.81c, 

1916  — ---   173.000.000  49.680. 

I'"", 180.100.000  66.66e. 

1017 187.400.000  81.42c. 

1918 201.200.000  96.77c. 

1919 181,800,000  111. lie. 

1920. 173.200.000  100.80c. 

1921 171.000.000  62.66c. 

1922 *150,600,000  *67.58c. 


♦55,500,000  oz.  U.  S.  silver  produced  in  1922  In  addition  to  above  were 
sold  at  $1  per  oz.  under  I 'it  t  man  Act. 

There  are  three  principal  reasons  why  production  and  price  have  so  little 
relation: 

1.  Much  the  larger  part  of  the  silver  now  produced  comes  In  ores  bearing 
also  lead,  copper,  zinc  and  other  metals.  The  silver  is  only  one  factor  to 
be  considered  and  will,  therefore,  be  produced  whenever  the  combined 
metal  contents — copper,  lead,  zinc,  gold,  silver,  antimony,  &c. — yield  a 
profit  on  the  ore  mined. 

2.  The  demand  from  India  and  China  materially  affects  the  price  levels 
at  which  the  silver  market  rules.  If  crops  and  other  commercial  conditions 
are  unfavorable  in  these  countries,  the  pri^e  of  silver  is  apt  to  fall,  and  to 
rise  when  the  reverse  is  the  case.  Particularly  in  late  years  the  govern- 
mental conditions  in  both  countries  have  had  an  unusually  important 
bearing  upon  the  demand  of  those  countries  for  silver,  and  hence  upon  the 
price. 

3.  The  ultimate  demand  for  silver  is  subject  to  considerable  fluctuation, 
while  production  is  relatively  steady  and  producers  insist  on  the  sale  of  the 
silver  as  soon  as  available  for  market. 

The  demand  is  inconstant  because  governments  often  change  their  silver 
requirements  from  time  to  time,  and  also  requirements  of  the  chief  con- 
suming countries  of  India  and  China  vary  widely  because  of  conditions  of 
crops,  highly  speculative  tendencies  of  Chinese  and  Hindu  financiers  and 
governmental  conditions. 

Production,  on  the  other  hand,  is  relatively  constant  and  there  is  a 
remarkable  insistence  on  the  part  of  the  producer  to  sell  as  soon  as  produced. 
A  large  per  cent  of  the  entire  world's  production  of  silver  is  purchased  by 
smelting  companies  from  mines  in  the  form  of  ore.  Smelters  pay  for  the 
silver  contents  of  the  ore  on  the  date  of  arrival  at  the  smelter  at  the  then 
prevailing  price.  It  takes,  say,  four  months  in  the  process  of  smelting, 
transporting  and  refining  before  the  silver  contents  of  the  ore  are  ready  for 
delivery  upon  the  market.  To  protect  themselves  from  the  loss  that  might 
occur,  smelting  companies  have  practically  universally  adopted  the  policy 
of  selling,  each  day,  the  intake  of  that  day,  so  far  as  they  can.  Assuming 
a  relatively  steady  quantity  of  silver  in  process,  the  refinery  output  should 
equal  the  smelter  intake,  and  this  refinery  output  they,  as  a  rule,  sell  as 
rapidly  as  it  is  available. 

The  desire  for  an  immediate  sale  of  the  silver  not  sold  in  the  form  of  ore 
to  smelting  companies,  but  produced  as  silver  by  mining  companies,  is 
equally  insistent.  Mines  of  this  class,  as  a  rule,  must  sell  their  product  to 
meet  operating  expenses  or  to  pay  dividends.  Silver  has  fluctuated  so 
violently  and  the  production  of  any  one  mine  is  so  small  an  amount  that 
there  has  been  practically  no  tendency  whatever  for  mining  companies  to 
hold  their  silver,  waiting  for  a  better  price.  This  has  been  true  almost 
without  exception  and  furnishes  a  singular  contrast  to  the  practice  prevailing 
in  almost  any  other  class  of  commodity.  Obviously  any  silver  association 
would  have  to  be  prepared  to  purchase  the  silver  output  of  its  members  and 
pay  therefor  at  the  time  of  delivery  of  the  silver. 


Conclusion. — Reaching  now  the  answer  to  the  question.  What  steps  can 
a  silver  export  association  take  to  enhance  the  price  of  silver?  we  may  say: 

Such  an  association's  function  will  be  to  act  to  some  extent  (much  less 
than  is  often  supposed)  as  a  reservoir  to  equalize  the  variation  between  intake 
and  outgo;  to  obtain  firsthand  knowledge  of  conditions  in  India  and  China; 
to  stop  such  unnecessary  reduction  in  the  price  as  often  happens  when,  in 
a  dull  market,  many  sellers  compete  for  few  buyers;  and  generally,  by  its 
preponderant  position,  to  help  in  stabilizing  and  enhancing  the  price  of 
silver.  This  result  will  be  especially  likely  to  happen  if  co-operation  can 
be  arranged  between  the  silver  export  association  and  the  principal  financial 
interests  of  London,  New  York  and  the  Far  East  who  are  particularly  in- 
terested in  silver,  especially  such  institutions  as  The  Chartered  Bank  of 
India.  Australia  &  China,  The  Yokohama  Specie  Bank,  Ltd.,  and  Hong 
Kong  &  Shanghai  Banking  Corporation,  and  the  silver  brokerage  firms  of 
Samuel  Montagu  &  Co.,  Sharps  &  Wilkins,  Mocatta  &  Goldsmid  and 
Pixley  &  Abell. 

Certainly  it  will  be  difficult  to  persuade  some  of  the  larger  producers  of 
silver  to  join  an  export  association  unless  they  are  assured  in  advance 
of  cordial  support  from  their  own  government,  from  a  majority  of  the 
large  financial  institutions  interested  in  silver  and  possibly  from  the  Govern- 
ments of  Great  Britain  and  the  Far  East. 

III. —  What  Financing  Will  Be  Xecessary. 

The  trade  could  not  easily  be  induced  to  go  into  any  silver  export  associa- 
tion which  had  in  view  any  program  of  buying  up  the  world's  output  and 
holding  until  it  got  its  price.     This  for  two  reasons: 

1.  The  principal  use  of  silver  is  as  money.  One  of  the  most  important 
purposes  of  the  association  should  be  to  help  restore  the  former  use  of  silve 
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<•*  money  and  to  encourage  its  continuance  by  those  still  using  it.     Any 
revival  of  political  feuds,  any  "strong  armed"  method  arousing  animosity. 
any  effort  to  compel  governments  against  their  frills,  would  invito  Incv;; 
disaster.     The    friendly    co-operation    of    the    chief    financial    interos: 
.and  and  of  til  States  and  the  friendly  altitude  of  each  of  ; 

i.overnments  must  be  obtained.     English  financiers  for  generations  1 
had  what   is  practically  a  commission  on  the  sale  of  the  world's  silver. 
This  would  probably  have  to  be  continued  to  Bonn  to  be  arranged 

by  negotiation.     The  large  English  banks  engaged  in  the  oriental  business 
should  Ix-  inuiwted  also.     The  whee  d  purpose  of  the  association 

should  be  to  work  along  lint's  of  co-operation  and  without  arousing  antagon- 
ism,  trade  rivalries  and   politic-.  ty. 

2.  Tii. re  is  a  large  store  of  silver  hoarded.  |  in  India  and  China. 

This  might  come  upon  the  mar*  It  would  Ik;  the  height 

of  unwisdom  I  m  or  control  a  price  based  upon  control  of 

the  supply  without  taking  this  hoarded  stock  into  full  consideration. 


Assuming  the  proper  purpose  and  plan .  a  silver  export  association  should 
be  organized  with  a  capital  of  at  least  $5.000.000 — ni 
000.000.  The  money  should  be  provided  by  the  mines.  The  smelting 
companies  would  not  subscribe  that  amount  of  capital  corresponding  to  the 
silver  which  they  buy  in  the  ore.  It  is  lu-lieved.  however,  that  practically 
all  the  larger  mines  could  be  induced — the  organization  being  formed  along 
the  above  lines — to  take  their  pro  rata  share. 

The  association  might  very  well  charge  a  commission  of  one  cent  to  two 
cents  per  ounce,  which,  with  an  average  production  of  silver  of.  say. 
175.000.000  ounces,  would  yield  a  revenue  of  from  $1 .750.000  to  $3,500,000 
per  annum,  a  sum  sufficient  to  take  care  of  the  various  sales  commissions, 
cover  actual  expense  and   build  up  additional  working  capital. 

In  addition  to  its  capital,  the  association  should  be  in  a  position  to 
borrow  large  sums  of  money,  say.  up  to  S50.000.000.  from  time  to  time. 
as  might  be  required.  This  borrowing  should  be  in  the  form  of  short-time 
loans,  which  would  be  retired  as  the  silver  is  sold.  It  is  not  believed  that 
the  association  would  want  to  accumulate  at  any  one  time  more  than.  ■ 
t-wo  to  four  months  output,  or.  say.  30.000.000  to  60.000.000  ounces. 


The  association  should  obviously  have  the  ablest  financial  advice  and 
management.  While  it  should  be  free  from  political  control  and  activities. 
none  the  less  it  might  be  highly  desirable  to  have  upon  its  board,  if  possible, 
representatives  of  the  United  States  Government  and  of  the  British  Govern- 
ment to  give  moral  as  well  as  political  support,  and  to  assure  the  world 
of  the  stability  and  ability  of  the  association. 


Assuming  the  requisite  support  of  the  Silver  Senate  Committee  in  favor 
of  such  an  organization  and  such  change  in  the  law  as  presumed  in  this 
paper,  it  seems  quite  possible  that  a  silver  export  association  can  be  worked 
out.  having  the  friendly  co-operation  and  moral  support  of  the  Governments 
of  the  United  States  and  of  Great  Britain  and  of  the  important  financial 
interests  of  each  of  those  countries,  particularly  those  associated  in  any  way 
with  the  handling  of  silver.  All  this  would  necessitate  the  arranging  of 
many  serious  difficulties  and  involve  an  enormous  task,  but  is  not  beyond 
the  range  of  feasibility. 

I  venture  to  present  these  views  in  the  hope  that  the  statistics  given  and 
the  opinions  expressed  (many  of  which  are  obviously  personal  only)  may  be 
of  some  slight  value  in  the  general  discussion  of  the  subject.  Doubtless 
many  valuable  suggestions  and  much  needed  information  will  be  brought 
forth  by  the  Senate  Silver  Committee  and  the  subject  greatly  clarified  by  its 
investigations  and  hearings.  I.  for  one.  believe  that  some  great,  concrete 
good  can  come  from  the  activities  of  that  committee. 


Coinage   Executed   at   the  United   States  Mints   During 

the   Fiscal   Year   Ended  June  30   1923 — Output 

at   Philadelphia   Mint. 

Total  domestic  coinage  of  132,858,500  pieces  baring  a  total 
face  raloe  of  $172,196,760,  was  turned  out  by  the  mints  of  the 
United  States  during  the  fiscal  year  ended  June  96  1923, 
according  to  the  following  statement  issued  by  the  Treasury 
l  department : 

Coinage  Executed  a!  the  Mints  of  the  United  States  During  the  Fiscal 

Year  1923. 


Denominations — 


Gold: 


Minor: 


Pieces . 


Double    Eagles 3.009.500 

-  Dollars 110.715.000 

Half— Dollars,    Monroe 274.000 

Dimes r>  3S0.00O 


Value. 

$60,190,000 

11". 715.000 

137 

■ 


Tot..l  silver    ...         .116.369.000 


■vnt    rixcV   i  .12 

O ne-cent  bronze 1.431.000 


111.390.000 

60- 

1 1  ,3  i  o 


Total  minor 13.480.000 


616.760 


Total  domestic  coinage 132.S58.500  172 

Coinage  Executed  far  Other  Governments. 

.  i  (bronze; 900.000  pieces 

Peru  1.000.000  i>  < 

IVru    .nickel. 2.000.000  P 

Regarding  tin-  output  for  the  year  at  the  Philadelphia 
mint,  we  quote  the  following  press  dispatch  from  Philadel- 
phia, July  i.  appearing  in  the  New  York  "Evening  Tost": 

The  Philadelphia  Mini  turned  ou.1  SOMOf  domestic  coin  with 

(or  I'eru  and  N 
ragua  in  the  fiscal  ;.  The  balk  Of  the  years  work,  numer- 

iiMMcd    of    "<s  7o|  -    doll  irs.    struck    to   r. 

those  melted  to  provide  bullion  for  tl  BagMUkd  in  the  K  i-t    b 

other  r,, mute  Isjcluded:    1   807,000  ■did  double  ea>M  -     <K)  dimes.  12.- 

'I    1  ,481  . 

BOM  and  2.000.- 
i   600.000  one 
.,~ 
•  ted  at  thi      ' 

Jui 


■ 


. 


coinage 


/                        hi,,,  'nmems. 
1 ,000.000  piece* 


Acting  Secretary  of  Treasury  Gilbert  Denies  Unfair 

Propaganda    on    Cut    in    Purchases    of    Silver. 
Advice*  from  the  Washington  bureau  of  the  "Journal  of 
Commerce,"  July  is.  stated: 

Flat  denial  that  the  Treasury  is  trying  "through  widespread  propaganda" 
to  deceive  the  people  into  believing  that  the  silver  producers  seek  an  tmf^ 
intcrpr-  f  the  i'ittman  Act  in  their  efforts  to  persuade  the  depart- 

MCtai  the  amount  of  SI  an  ounce  silver  purchases  by 
10,000,000  ounces  was  made  to-day  by  Acting  Secretary  Gilbert  In 
to  the  American   Mining  Congress. 

Mr.  Gilbert's  letter  was  sent  in  connection  with  a  resolution  passed  by 
the  Board  of  Governors  of  the  Western  Division  of  the  Congress  urging 
t"  force  the  Treasury  to  buy  more  silver  under  the  stabilized 
price  provided  by  the  Act. 

"The  Treasury  Department.  Mr.  ('■ilbert  said.  '  Is  not  engaged  in  any 
propaganda  in  this  matter  and  has  no  occasion  to  do  so.  It  has  taken 
art  ion  under  the  law.  upon  the  advice  of  the  highest  constituted  authority, 
and  has  stated  its  position  in  the  clearest  passible  terms.  Its  action  fully 
purchase  provisions  of  the  Fittman  Act  and  saves  to  the  people 
of  the  United  Stales  at  least  $5,000,000.  It  would  be  more  becoming,  it 
seems  to  me.  if  those  who  are  trying  to  have  this  sum  diverted  out  of  the 
public  treasury  to  promote  the  special  interests  of  the  silver  ind 
tell  the  truth  in  the  propaganda  which  they  are  carrying  on  and  present  the 
case  on  its  merits,  without  persistently  misrepresenting  the  Treasury's 
attitude."  


Silver  Producers  Called  Upon  by  Senate  Commission  to 

Meet   at    Reno,   Sept.   4,   to   Discuss   Export 

Association. 

The  intention  of  the  Senate  Commission  of  Gold  and  Silver 

Inquiry  to  hold  a  meeting  at  Reno,  Nev.,  on  Sept.  4,  to  which 

representatives   of   silver   producers   of   the   United   Stal 

Canada.  Mexico  and  Centra!  and  South  America  have  been 

invited,  was  made  known  in  a  letter  addressed  to  tl. 

producers  on  July   lti  by  Senator  Oddie,  Chairman  of  the 

Commission.     Discussion  will  be  had  at  the  meeting  of  the 

desirability  of  organizing  a  silver  export  association  under 

the  Webb-Pomerene  Act,  Senator  Oddie  stating  that  "il 

the  opinion  of  many  experts  in  such  matters  that  such  an 

association  could  render  great  assistance  in  the  production 

of  silver  in  all  of  the  Americas  and  in  its  orderly  marketing 

so   as   to   meet   seasonal   demands  and   prevent   unfair  and 

detrimental  control  over  its  price.-.     According  to  Senator 

Oddie,  it  is  believed  ''impracticable  to  consider  bimetallism 

or  the  free  coinage  of  silver"  at  the  hearing  because  of 

limited  time  available,  and  hence  these  subjects  will  i»< 

eluded  from  discussion.     Senator  Oddie's  letter  follow - 

UNITED   STAT»  SKNATB. 
Commission  of  Gold  and  Silver  Inquiry . 

Washington .  Julg  16  1923. 
To  the  Silrer  Producers  of  the  Americas: 

The  Senate  Commission  of  Gold  and  Silver  Inquiry  was  created  by  Senate 
Resolution  469.  of  March  :i  1923.     The  Commission  is  authorized  to  In- 
i.,-at«  and  report  to  Congress  on  Jan.  1  1924  upon  the  following  subjc- 

1.  The  causes  of  the  continuing  decrease  in  the  production  of  gold  and 
silver. 

2 .  The  causes  of  the  depressed  condition  of  the  gold  and  silver  industry 
in  the   United  States. 

3.  The  production,  reduction,  refining,  transportation .  marketing 
and  uses  of  gold  and  silver  in  the  United  States  and  elsewhere. 

4.  The  effect  of  the  de.-reased  production  of  gold  and  silver  upon  com- 
merce, industry,  exchange  and  prices. 

The  Commission  is  further  authorized: 

1.  To  confer  with  citizens,  associations  or  corporations  of  foreign  coun- 
tries, with  a  view  to  the  stabilization  and  wider  use  of  silver  in  exchange. 

2.  To  propose,  either  formally  or  informally,  to  the  Fresident  of 
United  states,  or  the  heads  of  the  proper  Departments,  plans  for  negotia- 
nt h  foreign  Governments  to  the  same  end. 

The  Commission  will  hold  a  mooting  at  Keno.  State  of  Nevada,  U    - 
on  Sept.  4   1923.  at  which  the  repress nta lives  of  silver  producers  of  thi 
United  States.  Canada.  Mexico  and  Central  and  South  America  arecordialh 
invited  to  appear  and  Informally  discuss  the  various  questions  relating  to 
the  inquiry  of  the  Commission. 

Suggestions  will  be  invited  by  the  Commission  with  regard  to  legislation 
to  be  proposed  in  its  report  to  Congress,  and  those  present  will  be  Invited 
into  a  conference  where  the  freest  discussion  may  be  had.  and  at  which  tin 
organization  of  a  silver  export  association,  under  the  Wcbb-I'omerene  Law  or 
under  future  legislation,  will  be  considered  and  matured,  if  the  conference 
so  decides  It  is  the  opinion  of  many  experts  in  such  matters  that  such  an 
association  could  render  great  assistance  in  the  production  of  silver  in  all 
of  the  Americas  and  in  its  orderly  marketing,  so  as  to  meet  seasonal  demands 
and  prevent  unfair  and  detrimental  control  over  its  price.  These  experts 
v  B  that  the  formation  of  an  association  of  this  character  would  do  much 
to  avoid  the  necessity  for  additional  legislation  for  the  encouragement  of 
•    production. 

Kxpcrts  in  foreign  exchange,  transportation,  the  uses  and  marketing  or 
silver,  the  production,  reduction  .md  refining  of  silver,  the  relation  of  the 
production  and  price  of  attar  to  export   trade  and  commerce,  and  upon 
i  other  subjects  as  may  bear  upon  the  general  Investigation,  will 
any. 

The  Commission.  beJsBVtnfl  that  it  is  impracticable  to  consider  MnTtttaHffm 
or  the  fp  nl   silver  at   these  hearings,  and  because  of  the  limited 

time  a\  ail.ible.  will  exclude  therefrom  any  materia]  relating  to  or  discussion 
of  thes.-  aubjei 

Your  ooarteay  m  promptly  advising  the  Commission  of  the  name  and 

address  of  jmir  represent. itive  will  be  greatly  appreciated. 
iM'h.lIf  of    ilie   '  'ollltllissi.ei  .     I    IB,     • 

Very   truly   yours. 

T  VSK1   '.    i.     ODDIE.  'Chairman. 


Proposed  Salary  Adjustments  by  New  York  Banks. 

alaries  of 
bank  employees  of  this  citj      20,000),   as    indicated   in 
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first  reports  of  last  Sunday,  the  Ne"w  Fork  "Evening  Post" 
Of  July    II'  s;iid: 

Published  reports  that  Wem  fort  banka  ffenirallj  won  going  t<>  in- 
crninr  tin  salaries  of  their  clerical  help  were  lonMwaat  modified  ko-daj 
when  ii  was  learned  that  while  ■  fen  banking  institutions  are  gong  to 
Increase  the  sal  iriei  of  oartaln  groups  aome  reductions  alao  would  be  made 
and  many  hanks  would  make  no  change' 

\nalysls  of  tin-  salary    schedules  of  sonic   haul.,   Ii.is  shown   thai    several 

groups  of  clerical  worlcen  wan  underpaid,  while  sojm  Individuals  ware 

Over  paid.      Thus  it  was  decided  that  adjustments  ought  to  !»'  made       The 

Increases,  however,  it  is  understood,  wOl  far  outnumber  the  decreases. 

That  tho  changes  would  affect  20,000  Clerical  workers  In  hanks  hern  was 
denied.      It  was  snld  that  the  number  would  not  exceed  1.000. 

"We  have  found,"  a  banker  said,  "that  eertaln  groups  are  underpaid  in 
comparison  with  the  eosl  of  living.      Take  secretaries  lor  offlee  managers. 

for  Instance.  \\  e  bave  forty  divisions  here  and  thnsfi  secretaries  can  earn 
up  to  a  maximum  of  $1,980.  That  dots  not  mean  that  all  of  them  earn 
SI, 980.  They  do  not.  We  have  come  to  tho  conclusion,  however,  that 
the  maximum  Is  too  low  and  that  It  ought  to  be  hrouxht  up  to  $2,400. 
That  does  not  moan  that  overy  one  of  these  secretaries  will  not  $2. 100,  for 
she  will  not. 

"Similarly  with  other  groups.  We  find  the  salo  too  low,  just  as  wo  find 
individuals  who  are  being  overpaid,  and  for  that  reason  we  are  planning 
adjustments." 

These  adjustments.  It  was  learned,  probably  will  not  take  place  until 
after  the  summer.  They  *M  In  tho  cases  of  banks  that  are  still  paying 
bonuses  take  the  place  of  thoso  bonuses. 

In  its  acoount  ou  the  16th  inst.  the  "Journal  of  Commerce" 
said: 

Increases  in  pay  for  about  20,000  men  and  women  hank  workers  are  being 
eonsidorcd.  This  action  is  contemplated  to  raise  the  salaries  paid  by  banks 
to  an  equivalent  scale  paid  in  other  professions.  Discussions  of  this  change 
are  still  in  the  preliminary  stago,  but  at  least  one  of  New  York's  largest 
banks  is  expected  to  announce  a  new  and  higher  wage  scale  by  the  early 
winter. 

One  of  the  first  things  which  it  is  expected  to  eliminate  will  be  the  present 
bonus  system.  As  a  compensation  for  lower  rates  of  pay  the  bonus  system 
grew  up.  An  argument  in  its  favor  was  that  it  gave  the  employee  a  chance 
to  share  pro  rata  in  the  profits  of  tho  institution.  In  prosperous  years  this 
system  proved  highly  satisfactory,  but  in  the  lean  years,  such  as  1921.  the 
bonus  system  proved  more  of  a  burden  than  an  aid. 

In  place  of  the  bonus  system,  according  to  the  plans  of  several  institu- 
tions, the  amount  rogularly  devoted  to  this  purpose  wi  1  be  divided  among 
the  workers  in  the  form  of  salary  increases. 


Guarantee  of   Bank   Deposits — J.   H.   Tregoe  Says  Eco- 
nomic Laws  Can  be  Perverted  but  Not  Suppressed. 

According  to  J.  H.  Tregoe,  Secretary  and  Treasurer  of  the 
National  Association  of  Credit  Men,  at  the  time  of  the  join- 
ing of  the  Oklahoma  and  Indian  Territories  and  their  accept- 
ance as  a  single  State,  some  of  the  State  proponents  felt  it 
was  an  opportunity  to  embody  their  ideas  into  its  constitu- 
tion and  original  laws.  Of  these  ideas,  none  was  regarded 
with  deeper  interest  and  concern  than  the  guarantee  of  bank 
deposits.  The  rapid  development  of  Oklahoma  and  its 
capital  city,  says  Mr.  Tregoe,  has  been  marvelous;  he  con- 
tinues: 

One  cannot  tread  the  thoroughfares  of  Oklahoma  City  without  feeling 
that  its  splendid  business  and  buildings  could  not  have  come  within  a  gen- 
eration. Yet  the  dream  of  some  of  the  founders  of  this  State  that  the  guar- 
antee of  bank  deposits  without  certain  strong  restrictions  would  produce 
protection  rather  than  distress  exemplifies  the  danger  of  allowing  sentiment 
to  supplant  common  sense. 

The  guarantee  plan  of  Oklahoma  has  undoubtedly  encouraged  bad  bank- 
ing. To  escape  the  assessments  that  may  be  made  on  State  banking  in- 
stitutions to  provide  sums  sufficient  to  repay  depositors  of  failed  institutions. 
has  led  the  more  active  and  the  best  governed  banks  of  the  State  to  seek 
national  charters.  In  Oklahoma  City,  for  example,  there  are  no  State 
banks  worth  mentioning. 

Insurance  against  any  risk,  when  unguarded  by  proper  restrictions,  will 
encourage  recklessness.  Banking  is  a  business  of  a  fiduciary  type  and  re- 
quires able  and  honest  administration.  The  public  does  not  recognize 
generally  the  brains  and  the  conscience  needed  for  the  successful  conduct  of 
a  bank.  A  guarantee  law  could  not  take  the  place  of  the  brains  needed  for 
safe  banking  in  Oklahoma,  and  thus  the  State  banks  have  had  to  contribute 
four  millions  to  the  guarantee  fund.  At  present  the  liquidated  and  unpaid 
claims  against  the  fund  amount  to  three  millions,  and  the  unliquidated 
claims  amount  to  two  million  five  hundred  thousand. 

There  is  no  possible  chance  of  securing  by  assessments  a  sum  sufficiect  to 
hold  the  depositor  safe,  and  whatever  is  obtainable  will  have  to  be  pro-rated 
among  the  claimants. 

The  curtain  on  this  uneconomic  chapter  in  Oklahoma's  history  is  now 
rung  down  by  the  repeal  of  the  guarantee  law,  a  repeal  that  abolishes  not 
only  the  creation  of  a  fund  for  guaranteeing  deposits,  but  the  law  authoriz- 
ing emergency  assessments  and  the  issuance  of  certificates  of  guarantee. 

We  do  well  to  recognize  that  economic  laws  may  be  perverted,  but  never 
suppressed.  Where  skill  and  honesty  are  the  conditions  of  success,  there  is 
nothing  in  the  world  that  will  fill  their  place. 


Brokers'     Loans 


Drop     Sharply — Total 
$1,500,000,000. 


Now     About 


From  the  "Wall  Street  Journal"  of  July  18.] 

There  has  been  an  abrupt  decline  in  the  volume  of  Wall  Street  brokers' 
loans  in  the  past  few  weeks.  The  total  of  such  accommodations  now  is 
approximately  81,500,000.000,  or  below  the  level  of  July  1922,  when  the 
total  was  31,550.000.000. 

The  high  point  was  $2,000,000,000,  in  February  this  year.  The  shrink- 
age in  five  months  has  been  about  $500,000,000,  or  at  the  rate  of  approxi- 
mately $100,000,000  a  month. 

Leading  money  brokers  say  most  of  the  Street's  firms  have  liquidated 
their  loan  accounts  surprisingly  in  recent  weeks.  Many  large  houses  have 
paid  off  all  their  time  loans.     Pools  have  also  abandoned  operations. 


A  canvass  of  large  Stock    I  bou  •        0O*      loan     hue  bi*m  cut 

anywhere  from   i.v.    to  as  high  reduction  throughout 

Wall  Street  baa  boon  about  .■.'> \   from  th*  high  point. 

Ilnikcrx'  Vines. 

Broken  point  out  thai  their  Ii  ntlygmount   to  higher  level 

following  the  peak  point   of  securit]    prict        *  continue 

boded in.  i   .inck.  bave  reached  the  bottom,  or  duri 

accumulation,     Therefore,  it  dot  II)  foJlon  that   it  icks  must 

go  lower  be  suae  loans  are  still  receding.     Many  small  trad  i  itirel) 

sold  out,  ami  the  operations  of  big  traders  mej    not  appear  In  the  loan 
acoount,  as  stocks  are  bought  outright  and  taken  from  the  market    or 

1 1     meed    privately. 

Brokers'  loans  at  tl •800,000,000  are  construed  as  ■  normal  level  for  such 
accommoii.ii ions.  especiaU]  when  ii  Is  considered  thai  In  the  past  rear  or 

more  the  aiiiiiiion  of  new  securiiie,  to  trading  on  the  stoei,  Exchange  hs 

been   enormous 

Compiiriil at'    TabU. 
Following  is  a  comparative  table  showing  the  status  of  brokers'  Iwirrowings 
at   various  periods  from  January  1922: 

Jan.  6  1922 1660,000.000  Nov.  18  1922  11,960,000.000 

Mar.  17  1922  760,000.000  Dec  10  1922  1,826.000,000 

Apr.  18  1922  -     .  1,110,000,000  Dec.  30  1922  1,860,000,000 

Apr.  30  1922        .  1 .250. 000. 001)  .Ian  26  1923  1.860.000,000 

June  61922  1,460,000,000  Feb.  14  1923  2.000.000,000 

July  29  1922  .  L. 660.000,000  Mar.  31  1938  1.860.000,000 

Sept.  11922... 1,600,000,000  Apr.  23  1923  I  .soo. 000,000 

Sept.  15  1922..  .   ..  1 .700,000,000  May   1  1923  1.750.000,000 

Oct.   11922 1,880.000.000  May  28  1923 1,720.000.000 

Oct.  27  1922- .  1.790. COO, 000  Juno  10  1923  1,700.000,000 

July  18  1023 1,500.000.000 

Despite  the  fact  that  brokers'  loans  have  undorgone  a  marked  shrinkage 
in  recent  months,  Wall  Street  money  rates  have  been  fairly  firm.  This, 
according  to  monetary  students,  emphasizes  that  credit  is  in  demand,  and 
that  while  Wall  Street  is  proving  a  smaller  borrower,  the  demand  for 
business  funds  continues. 

While  industry  maintains  its  borrowing  activity  on  a  fair  scale,  such 
credit  demands  in  the  present  business  activity  cannot  be  compared  with 
that  of  1919-1920.  Then  manufacturers,  merchants  and  others  over 
borrowod  and  when  prices  receded  found  themselves  "high  and  dry." 
Banks  profited  by  that  experience  and  all  credit  requests  recently  have  been 
subjected  to  the  microscopic  eye  of  the  bank's  credit  analyst  with  the 
result  that  thero  will  not  be  a  repetition  of  the  "frozen  credit"  condition  as 
oxisted  a  few  years  back. 

Loans  on  Stocks  and  lionds. 

Loans  on  stocks  and  bonds  as  reported  by  771  hanks  throughout  the 
country  to  the  Federal  Reserve  System  as  of  June  27  totaled  83,806,394,000: 
for  109  banks  in  New  York  District.  $1,042,400,000.  while  In  New  York 
City  alone  the  total  for  65  banks  was  but  $1 .103.602.000. 

These  figures  show  total  loans  secured  by  stocks  and  bonds,  and  while 
they  do  not  portray  the  official  figures  of  brokers'   loans,   they   at    least 
afford  a  fair  comparison  of  the  volume  of  such  credit  being  employed  in 
Wall  Street.     Included  in  the  total  are  loans  to  corporation,  private  indi 
viduals,  &c,  who  have  pledged  securities  as  collateral. 

The  insignificance  of  Wall  Street  brokers'  borrowings  is  emphasized 
further  when  it  is  considered  that  total  loans  of  all  banks  in  the  country 
to-day  are  approximately  $32,000,000,000.  In  other  words,  brokers' 
borrowings  are  about  4.7 '"i   of  the  total  bank  loans  of  the  country. 


Resources  of  State   Banking   Institutions   in    United 

States. 

R.  N.  Sims,  Secretary-Treasurer  of  the  National  Associa- 
tion of  Supervisors  of  State  Banks,  in  his  annual  report  t<> 
the  Association  at  its  22d  annual  convention,  in  Denver. 
Colo.,  on  July  17,  submitted  a  statement  showing  in  detail  by 
States,  the  capital,  surplus  and  undivided  profits,  loans  ami 
discounts,  stocks,  bonds  and  securities,  and  total  resources 
of  all  State  banking  institutions  of  the  continental  United 
States,  together  with  totals  of  these  items  of  the  national 
banks.  The  report  of  Secretary  Sims  covers  the  only  avail- 
able accurate  and  detailed  data  of  the  State  banking  insti- 
tutions comparable  with  the  reports  of  the  Comptroller  of 
the  Currency  which  covers  the  national  banks.  It  is  pointed 
out  by  Mr.  Sims  that  his  compilation  is  made  up  from  state- 
ments of  different  (bites,  but  they  are  the  latest  which  he 
was  able  to  obtain:  he  says,  "the  laws  are  not  uniform  as  to 
dates  of  call  and.  in  some  States,  months  are  required  to 
compile  the  reports.  I  think  it  reasonale  to  say  that  it  rep- 
resents figures  that  may  be  fairly  said  to  average  as  of  April 
3  1923,  and  comparison  is  with  the  Comptroller's  statement 
of  April  3  1023  covering  national  banks."  In  presenting  his 
report  to  the  convention  of  Supervisors  Mr.  Sims  said : 

The  figures  given  are  surprisingly  gratifying  and  reflect  a  healthy  condi- 
tion of  the  banking  institutions  of  our  country.  The  capital,  the  d^iosits, 
and  the  total  resources  of  our  banks  are  larger  than  ever  before.  On  April  3 
1923  there  was  a  total  of  30,313  banks,  of  which  22,084  were  State  and  8,229 
national  banks,  and  in  round  numbers  a  total  capital,  surplus  and  undivided 
profits  of  $6,514,000,000  total  deposits  of  $44,049,000,000,  and  total  resources 
of  $53,694,000,000.  Total  deposits  of  all  banks  were  $2,943,000,000  above 
the  previous  high  record  of  June  30  1920,  and  total  resources  $2,306,000,000 
above  resources  of  that  date. 

On  April  3  1923.  in  round  numbers,  the  capital,  surplus  and  undivided 
profits  of  State  banks  was  $3,641,000,000  and  of  national  banks  $2,872,000.- 
000,  showing  the  capital  resources  of  the  State  banks  to  be  26%  in  excess  of 
the  national  banks.  The  deposits  of  the  State  banks  were  $27,013,000,000 
and  of  the  national  banks  $17,036,000,000,  showing  the  deposits  of  the  State 
banks  58%  in  excess  of  the  national  banks.  The  total  resources  of  the  State 
banks  were  $32,81,000,000  and  of  the  national  banks  $21,612,000,000,  show- 
ing the  resources  of  the  State  banks  48%  in  excess  of  the  national  banks. 

Between  Mar.  10  1922  and  April  3  1923  deposits  of  the  State  banks  in- 
creased $3,062,000,000  and  deposits  of  the  national  banks  increased  $1,645.- 
000,000.     During  the  same  period  total  resources  of  the  State  banks  in- 
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erased  $3,272,000,000  and  resources  of  the  nation*!  banks  Increased  f  1,797,- 
000,000. 

Both  classes  of  banks  perform  equally  useful  and  necessary  functions,  and 
I  do  not  make  comparisons  for  the  purpose  of  disparagement,  but  to  empha- 
sise the  colossal  site  of  the  two  gTeat  banking  systems  and  to  direct  attention 
to  the  importance  and  need  of  both  in  the  development  and  handling  of  our 
country's  : 


Similar  compilations,  prepared  by  Mr.  Sims  for  earlier 

periods  have  been  referred  to  by  us  in  the  past  in  our  issues  of 

Jan.  .".1  1920    page  421  ;  .July  IT  W20,  page  250;  Oct.  30  1920, 

page  1707;  Sept  24  1921,  page  1307  and  June  22  1922.  page 

The  following  la  Mr.  Sims' s  latest  statement: 


AGGREGATE  RESOURCES.  Ac  .  OF  ALL  BANKING  INSTITUTIONS  UNDER  STATE  CONTROL  COMPILED  FROM  STATEMENTS  FURNISHED  BY 

HEADS   OF    STATE    BANKING    DEPARTMENTS       ALSO    AN    ADDENDUM     COVERING     AGGREGATE     RESOURCES      Ac        OF    ALL 

NATIONAL   HANKS.    TAKEN    FROM    REPORTS   OF   THE    COMPTROLLER     OF     THE     CURRENCY     AND     FIGURES 

EXHIBITING   TOTAL  BANK    RESOURCES  OF  THE  UNITED   STAT 

By  R.  N.  Sims.  Sec-Tress.  National  Assn.  of  Supervisors  of  State  Banks.   Formerly  B^nk  Commissioner  of  Louisiana,  now  V.-P.of  Hlbernla  Bank  A  Trust  Co . .  NewOrleam 


Date  of 
Report. 

April* 


1923 

1923 
1923 


80  1923 

. 23  1923 
.31  1923 

30  1922\ 
3  1923/ 


Suite — 

Alabama 

Arizona April 

Arkansas ..April 

California April 

Colorado .April 

Connecticut — 

Trust  companies .April    3  19231 

Other   Danks... Mar.  31 

Delaware April    3 

Florida April    3  1923 

Georgia Dec.  29  1922 

Idaho April    3  1923 

Illinois April    3  1923 

Indiana D. 

Iowa .April    3  1923 

Kansas Mar.  17  1923 

Kentucky Dec. 

Louisiana Mar. 

Maine 

Maryland — 

Savings  banks.. Dec. 

Other  banks April 

Massachusetts — 

Trust  companies.- April    3  1923\ 

Other  banks Oct.   31 

Michigan April    3  1923 

Minnesota Mar.  10  1923 

Mississippi ...April    3  1923 

Missouri April    3  1923 

Montana April    3  1923 

Nebraska Mar.  28  1923 

Nevada April    3  1923 

New  Hampshire.. June  30  1922 

New  Jersey April    3  1923 

New  Mexico .April    3  1923 

New  York — 

Savings  banks ...Jan.      1  19231 

Other   banks Mar.  27  1923/ 

North  Carolina April    3  1923 

North  Dakota ...April    3  1923 

Ohio April    3  1923 

Oklahoma April    3  1923 

Oregon April    3  1923 

Pennsylvania April    3  1923 

Rhode  Island — 

Savings  banks Dec.  30  19221 

Other   banks Feb.  14  1923/ 

South  Carolina April    3  1923 

South  Dakota April    3  1923 

Tennessee April    3  1923 

Texas April    3  1923 

Utah ...Mar.  24  1923 

Vermont April    3  1923 

Virginia April    3  1923 

Washington April    3  1923 

West  Virginia April    3  1923 

Wisconsin April    3  1923 

Wyoming April    3  1923 


So.  of 
Institu- 

tiotu. 


254 

56 

4O0 


Capital. 
% 
12.325.600 
4.50S 
16.4 
109.202.370 
9,321.500 


Surplus. 

t 

•  •  m    as 

.      "'.403 

6.327.150 

-1.024 

4,201,556 


159        15.184.700        31,609.668 


42 

225 

599 

110 

1.411 

S52 

1 .325 

1,080 

473 

231 

94 


6.656.900 

11.733.000 

31.962.301 

3.980.0O0 

145.619,500 

45.31 

22. 300 

27.967.500 

70.350 

23,275.790 

5.265.400 


8,964.877 

•4.990.040 
16.715.414 
1.215.616 
85.622.763 
19.44S.613 
25.1' 

14.9S3.499 
12.872.158 
12.24S7.il 
10.363,520 


Undivided 
PrortU. 

$ 

854.778 

2.807.969 

25.768.436 

1.244.168 

5.872.980 

2.613,597 

"  7,301.698 

237.536 

-  1.421 

6.207.051 

11.860.245 

4.032.443 

3.315. S95 

5.097.294 

7.781.134 


Capital.  Surplus  Deposits.  Intl. 
and  Undivided  Cert.  itCashiers' 


Profit. 

% 

22.009.028 

7.442.348 

1 1 .045 

1.830 

14,7 


Checks. 

% 

106.871.103 

43.856.561 

134.399.918 

1.713,493.553 

98.017.934 


Loans  and 
Discounts. 
S 

90.915.55S 

83.38 

,143.590.629 
64.236.340 


Bonds,  Stocks, 


Total 


Securities,  Ac.       Resources. 


t 

I  .424 
7358.414 

9.7' 
■ 
25.393. S92 


132.577.448 

54.;- 

165,171.954 

1.938.952,889 

115,437,774 


52.667.34S        63S.278.822         314.5S2.744      348.192.899         710.620.759 


15,535.374 
1'-.. 723.040 
55.979.414 
5.433.152 
..684 
70.97 
93.3) 

46.983.442 
38.058.403 
40 .62:    • 
23.410.055 


69 
129 

27 
1  B5I 

432 
637 
247 
189 
288 
230. 


,036.645 

250.444 
488.412 
300.449 
{84.860 
205.045 
053,862 
.499.835 
966.177 
749.595 


38,7 

18,473 

23.055.209 
1,307.099.040 
341.!. 

-■0.531 
216.690.149 
158.!' 

217.924,340 
90,927.092 


35.324.527 

19.425.580 

15.307.35S 

4.491.735 

79.34 

21,756.001 

37.319.045 

37.495.429 

161.301.1.74 


M 
148 

280 
36 

2.233 
580 
773 
306 
244 
347 
267 


046.903 
.183.560 

,490.715 

8  njsm 

142.114 

419.1.  SO 
432.076 
178366 

9S2.356 


200         20.010.603         33.697.465  6.657.917         60.365,986         389.592,382         169.095.768       193,992,646         457,733.539 

504       226.101,548       154,120,858         26.184.593       406.407.000     2,514.014,419     1,610.617.029      990.641.377     2,818.104,570 


5S1 

1.161 

323 

1.493 

248 

949 

24 

70 

199 

60 


65.472.675 
35.398.600 
12.377.450 
72.423.113 
10.705.000 
'.700 

1.761.400 

830,000 

44.146,000 

2,630.000 


46.276.824 

15.546.176 

6.008.429 

41.414.401 

2.929.502 

1 

546.573 

•9.S19.436 

50.2S5.594 

813.887 


13.057.167 

5.611.080 

1.992.968 

14.111.474 

866.540 

6.531.427 

395,120 

15 ,925, 198 
168,463 


124,806.666 

56,555,857 

7fi   -is 

;s.9S9 

14.501.043 
38.4' 

2.703.094 

10.649,436 

110,356,793 

3,612,351 


946.4? 
439.487,006 
5.044 
765.521.204 

75.9! 
250.240.884 

37.743.955 
153.060.534 
903,6- 

16,406,012 


361.276.205 
326.7- 

100,15: 

482.931.192 

63.0- 
214.S14.017 

14.559.913 

72   1. 

3.213 

16.234.423 


530.701.063 
100.li 

H.078 

169.130.354 

;3.763 

12.186.703 

2.101.855 

"3.190 

579.9S0.368 

1.393,770 


1.115.101.619 
517.302.867 
174,874.695 


169.159,325 

1,039,165.399 

21.838,866 


649       26S. 152,595     •324,876,535       593.029.130     7,231,0S3,765     2.631.725,640  1.19S.666.750     8.4S0.301.279 


542 
656 
750 
448 
182 
770 

29 

369 

559 

464 

965 

97 

59 

334 

278 

223 

S46 

92 


24.204,989 

11.149,500 

100.579.880 

8.913.650 

9.946.100 

155,039,623 


10.904,976 
3,965.255 

68.241.789 

1.896.976 

3,494.506 

246,661,804 


3.244.896 

Y8,53b".28i 

579.562 

1.732.580 

56.242.835 


3S.354.862 
15.114.755 

187.351.950 
11.390.189 
15.173.187 

457.944.263 


219.971.506 

95.811.913 

1,402.098.544 

75.940.075 

102,627,092 

1,972.1  S3 ,606 


199.S7S.134 
99.243.779 

1.007.927.066 
57.573,098 
66.868.152 

1,103.368.822 


16,622. S34 

317.370.210 

11.11 

25.3S3.360 
943,990,839 


277.667,185 
'10.238 
1.626.64 

92,922.294 

123.405.611 

2.500,364,644 


9.610,700         14.4S4.254 


3,461.  S18         27,556.773         325.663.S64         152.244,571       175.S91.407         365,511.443 


15,913,563 

12.904.200 

23,241.058 

44.249.200 

7,998,135 

2.666.000 

26.670.651 

13,517.905 

18.797.535 

35.431,500 

2.823.600 


7,116.343 

4.362.560 

•13,030.277 

13.122.S99 
3.786.022 
7.715,503 

14,619,498 
4,670,844 

12,423.589 

14,406. S01 
1.061,690 


2.726.574 
2,989.949 

'62362,188 

997.000 
2.50S.861 
4,397.685 
1.733.324 
4.177.420 
8,148.968 

602.642 


25.756.481 
20.256.710 
36.271.336 
62.634,287 
12.781,158 
12.890.364 
45.6S7.S35 
19.922.074 
35.398.544 
57.9S7.270 
4,487.933 


112.058.729 
162,735.501 
210.035.60S 
244 .082.400 

74.171.372 
133.084.421 
155.715.651 
158.008,794 
192.706.602 
461.133.122 

22,102.126 


109.941.806 
146.935.577 
168.119.022 
209.576.533 

63.638.896 
105.967.700 
163.77. 
102.890.355 
159.232,961 
343. 116, ISO 

19.316,197 


9.261.510 
2.429,202 
19.304.797 
22,602.312 
13.767.378 
34.018.311 
18.350.228 
43.080.104 
292311.827 
94.721.965 
808,303 


148.405.628 
199.174,298 
264.863.054 
330.702.168 

97,980.877 
148.473.246 
21S.797.048 
184.040.462 
234.529.353 
532.799.167 

27.208,721 


TotAls (Average date  April    3  1923)22,084  1,855.237,769   1,450.746,035      335.458,195  3,641.444,001  27,013,525.116   15,547.076,777  7.438,708.895  32.081.329.235 

Comptroller's  report  for  all 

naUonal  banks .April    3  1923     8.229  1.319.144.000  1,067,652.000      486.172.000  2.872.968.000  17.036 .2 SI. 000  11,679.621.000  5.041.122.000  21.612,713,000 

Excess  of  State  banking  In- 
stitutions..  


13.855      536.093.769      383.094.035 768.476.001     9.977.244.116     3.867,455.777  2.397,586.895  10.468,616.235 


1.  Totals 

2.  Totals 

3.  Totals 

4.  Totals 

5.  Totals 

1.  Totals 

2.  Totals 

3.  Totals 

4.  Totals 

6.  Totals 


State  banks 

State  banks 

State  banks 

Slate  banks 

State  banks 

national  banks, 
national  banks, 
national  banks, 
national  banks, 
national  banks. 


June  30 
June  30 
Mar.  10 
Mar.  10 
April  3 
June  30 
June  30 
Feb.  21 
Mar.  10 
April    3 


1919 
1920 
1921 
1922 
1923 
1919 
1920 
1921 
1922 
1923 


21.028 

21.923 

22.705 

22.302 

22,084 

7.785 

8.030 

8.143 

8.197 

82229 


1.307 
1.595 
1.734 
1.794 
1.855 
1.118 
1.224 
1.273 
1.289 
1.319. 


888.588 

243.703 
909.385 
110.615 
.237,769 
.603.000 
166300 
205.000 
528.000 
1 14,000 


1 .332 
1.450 
1.533 
1.587 
1.450 
872 
986 
1.029 
1,036 
1.06 


.891.448 
,4042306 
327.012 
,458.466 

.746,035 
,226.000 

184, 

406.000 
,184300 
653.000 


258.8S2.640 
295,274,641 
318.844.745 
319.108.843 
335,458,195 
372.649.000 
411.525.000 
431.204.000 
508.560.000 
486.172.000 


2.899 

3.341 
3.5S7 
3.700 
3.641 
2.363 

2.733 

2.S72 


.662.677 
012.552 
081,148 
.677.924 
444.001 
478.000 
.075.000 
.815.000 
.272.000 
968,000 


21,632 
23.950 
33.780 

23.510 

- 

15.924 

17.155 

15.47S 

15.390 

1 7 .036 


822.011 
838.611 
750. S18 
S77.185 
525.116 
865.000 
421.000 
354.000 
.43S.000 
281.000 


12.257 
15.334 
15.449 
14.108 
15,547 
10.588 
12.396 
11.680 
1 1 .293 
11.679 


.134.526 
.616.394 
134.595 
,686  B47 
076.777 
801.000 
900300 
.S37.000 
,874.000 
621.000 


8.497 

8.235 

s  B77 

9.414 

7. 438 

5.04 

4.408 

4.038 

4.118 

5.041 


.523.011 

.828.333 

.104.301 

08.806 

.521,000 
771.000 

.059.000 
160.000 

122.000 


35365 

29.191 
29.412 
38308 

32.081 

20.7'.".' 
22.196 
20.307 
19.815 
21.612 


675336 
465,648 

657.029 
553.357 
.329.235 
.550.000 
737.000 
.651.000 
402.000 
713.000 


•  Inc  udes  undivided  profits. 

All  banking  institutions  of  the  United  States  on  April  3  1923  show: 

Total  banks 30.313  I  Total  deposits $44,049,806.116  92 

Total  capital,  surplus  and  undivided  profits $6,514,412,00150  |  Total  resources 53,694.042.235  59 


New     York     Consolidated     Stock     Exchange     Removes 
Tickers  from  Offices  of  M.  W.  Janis  &  Co.,  This  City 

According  to  a  statement  made  July  17  by  L.  T.  Lauranoe 

Tww    I'.    President    of    the    New    York    Consolidated    Btook 

Exchange,  the   exchange  tickers  have  been  removed  from 
the  offices  of  the  brokerage  firm  or  M.  W.  Janis  . 
IS   Broad   street,   this  city.     Mr.  Janis,   Mr.   Tweedy   is 
reported  us  Baying,  did  no  business  through  the  exchai 
Mr.  Tweedy  i-  further  reported  rjg; 

Tli  i  as  a  result  of  Information  submitted  by  the  Better 

DMi    Bureau   of   N<  w    York.      An    iim-i  u-.t  i..i; 

f  Auditing  .n.i  IcoounUns  of  thi  i  ■.  t ho  case 

convinced  the  en  ..,1,1  i„.  discontinued. 


Judge  Goddard  Refuses  to  Free  Fuller  and  McGee  From 

Contempt   Charges. 

On  Wed  of  this  week  (July  18)  Judge  Henry  YV. 

Idard  of  th<    Federal  ('curt  denied  a  motion  made  by 
'  riffith,  of  counsel  for  Edward  M.  Fuller  and 
W    Frank  McGee,  former  partners  in  the  bankrupt  broker- 
age firm  of  E.  M.  Fuller  <k  Co.,  to  have  hi.-  clients  released 

from  the  Ludlow  Street   Jail,   where  they  are  Serving  an  in- 

nite  sentence  for  contempt  of  court.     The  petition  fol- 

owed  thi    recent  anonym  to  Judjre  Goddard  of 


certain  documents  concerned  in  the  affairs  of  the  defunct  firm 
of  E.  M.  Fuller  &  Co.  and  for  failure  to  produce  which  the 
two  men  were  committed  to  jail  by  Judge  Goddard.  The 
hearing  took  place  in  Judge  Goddard's  chambers  in  the  Wool- 
worth  Building.  Mr.  Griffith  based  his  plea  for  the  release 
of  his  clients  on  the  contention  that  the  partners  were  not 
guilty  of  willful  contempt  of  court  in  failing  to  produce  the 
required  papers  in  response  to  the  Court's  order,  inasmuch  as 
the  papers  had  not  been  ;n  their  possession  for  some  time  pre- 
vious to  the  order,  and  they  wen-,  therefore,  actually  unable 
to  produce  them.  After  telling  Francis  L.  Kohlman,  the 
attorney  for  the  trustee  in  bankruptcy  (who  sought  to  oppose 
the  motion)  that  it  was  not  necessary  that  he  should  be  heard 
in   opposition,   Judge   Goddard   disposed   of   the    matter   in 

words: 
I  find  timt  your  clients  have  not  complied  with  the  order  of  this  Court 
to  return  thflM  pai>crs.  and  I  therefore  deny  the  motion  for  their  release. 


Two    R.    L.    Dollings    Companies    Placed    in    Hands 
of  Receivers. 

The  R.  L.  Doll  '    of  Columbus,  Ohio,  fiscal  brokers, 

and  one  of  its  subsidiary  companies,  the  International 
Mortgage  ft  N<  I  of  Indiana,  were  plated  voluntarily 
in  the  hands  of  receivers  by  Judge  Robert  P.  Duncan  in 


.Iii.v  21  L923.] 
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t..«    Franklin    County    Common    Plea*    Courl    ;il    Columbufl 

Bterday,  July  20.    Judge  Duncan  appointed  William  O. 

hilar d,  Vice-PresidenI  of  the  Huntington  National  Hank 

,   Columbus;  Samuel   A.    EOnnear,   rormer   Postmaster  of 

(limnlius,  and  Paul  IV  I g,  a  certified  public  accountant, 

ivers  for  the  concerns  under  bonds  of  $50,000  oach. 
Duncan  directed  the  receivers  to  make  a  thorough 

tigation  of  the  two  companies  and  report  to  Mm  on 
i(ir  findings.  He  deferred  action  on  the  receivership  ap- 
■eation  for  nine  Ohio  subsidiaries  of  the  Dollinga  Co., 
■licli  case  he  was  to  have  heard,  until  after  the  inventory 

e  parent  company. 

The  appoint  men  t  of  the  receivers  followed  the  filing  of  a 

■  it   for  a  receiver  against    the   R.    L.    Dollings  Co.   before 

Duncan  on  Jnlj   14  by  thirteen  preferred  stockholders 

.  the  company,  all  residents  of  Columbus,  who  alleged  in 

en-  petition  thai  William  G.  Benham,  the  President  and 

L-easurer  of  the  Dollings  company,  and   Dwight   Harrison, 

•  lent.  Secretary  and  General  Counsel,  made  false 

d  untrue  statements  when  they  represented  that  four 

the  subsidiary  companies  controlled  1>\  the  Dollings  oom- 

uiy  were  "profit-earning,  paj'ing  dividends  and  in  a  healthy 

id  prosperous  condition."     The  court  was  asked  to  restrain, 

,is  said.  Benham  and  Harrison,  as  well  as  all  other  officers 

id  agents  of  the  companies,  from  disposing  of  any  assets 

•    property    of    the    defendant    companies.     The    thirl 

iockholders  also  asked,  it  is  said,  that  a'complete  in\t-ti- 

vtion  be  made  into  the  boohs,  records  and  assets  of  the 

.lies  to  determine  their  solvency;  that  the  stock  si:!>- 
•riptious  be  declared  null  and  void;  that  money  paid  in 
y  them  for  stock  be  made  a  debt  and  obligations  of  the 
•olli;:^-  ci  any,  and  that  the  remaining  assets  be  used 
i  pry  off  sums  paid  into  the  organization  by  other  stock- 
ed. >rs.  The  petition  further  alleges  that  the  subsidiary 
>iapanies  had  been  declaring  dividends  arbitrarily  regardless 

ether  they  had  been  earned;  that  the  dividends  had 
aen  paid  out  of  the  capital  assets  of  the  subsidiary  com- 
mies, and  not  from  earned  profits,  and  that  the  Dollings 
mrpany  had  been  paying  large  operating  deficits  for  certain 
J  its  subsidiaries. 

Besides  the  R.  L.  Dollings  Co.  of  Ohio,  the  parent  com- 
iny,  others  named  as  defendants  in  the  petition  are  the 
,.  L.  Dollings  Co.  of  Indiana,  the  R.  L.  Dollings  Co.  of 
ennsylvania,  the  International  Note  &  Mortgage  Co.  and 
William  G.  Benham  and  Dwight  Harrison. 
On  July  19  a  bill  in  equity  for  the  appointment  of  a 
tceiver  for  the  R.  L.  Dollings  Co.  of  Pennsylvania  (one  of 
le  subsidiary  companies)  was  filed  in  the  Federal  District 
ourt  in  Philadelphia  by  three  stockholders  who  charged 
le  officers  and  directors  with  alleged  mismanagement  and 
i  paying  stockholders  of  subsidiary  concerns  dividends  out 
|  capital  stock. 

The  R.  L.  Dollings  Co.  of  Pennsylvania  this  week  sent 
rcular  letters  to  more  than  12,000  customers  in  Philadelphia 
ad  vicinity  in  which  it  stated,  it  is  said,  that  if  permitted 
)  carry  out  the  company's  policies  and  program  the  affairs 
I  the  companies  as  well  as  the  corporations  whose  securities 
ley  have  sold  can  and  will  be  conducted  in  a  manner  that 
ill  prevent  any  loss  to  their  customers. 


ncrease    in    Dues    of    New    York    Consolidated    Stock 
Exchange   Members. 
Laurance  Tweedy,  President  of  the  Consolidated  Stock 
xchange,  this  week  issued  the  following  statement  in  regard 
)  the  Exchange  increasing  the  dues  of  members: 

The  monthly  dues  of  each  member  of  the  Consolidated  Stock  Exchange 
)W  amounts  to  -540,  an  increase  of  S15  per  month  in  the  last  sis  months 
here  are  many  reasons  for  these  advances,  one  item  alone  being  an  increase 
'  $12,000  a  year  in  taxes.  Then,  too,  we  have  to  pay  our  help  more  than 
e  did  before  the  war.  The  President  now  receives  $10,000  a  year,  whereas 
3  formerly  received  $6,000  a  year. 

Another  factor  is  that  the  Exchange's  income  has  fallen  off,  particularly 
i  connection  with  the  Clearing  House.  The  Exchange  owns  all  of  the 
ock  in  the  Clearing  House  (which  clears  stock  for  members  at  a  nominal 
large)  and  due  to  the  recent  market  dulness,  the  Clearing  House,  formerly 

revenue  producer,  is  merely  meeting  expenses., 

We  have  also  cut  off  three  hundred  tickers  during  the  past  year — tickers 
arving  offices  not  members  of  our  exchange.  This  income,  of  course,  is 
ow  gone.  The  brokerage  houses  which  formerly  rented  these  tickers  had 
o  legitimate  reason  for  having  them  and  in  many  cases  we  found,  after 
ivestigation ,  that  they  were  using  our  ticker  service  merely  as  a  cloak. 


New    York    Curb    Market    Slightly    Decreases    Its 
Commission  Rates. 

The  Board  of  Governors  of  the  Xew  York  Curb  Market 
issociation  has  adopted  an  amendment  to  the  constitution 
uthorizinga  slight  decrease  in  the  commission  rates  for  the 


ution  of  order.-  in  Btoeka  tailing  undes  .So.     The  "Journal 
of  <  lommerce"  of  this  oity  says  with  regard  bo  the  mal 

in  si. » i.    telling  under  BOc.  Chare  b  •  change,  in  the  kIvi-  op  rata  (ran 
l   .   i"       "i  I  i'"r  itocl     oiling  at  80c.  and  under  fl  Ow  ■'•uhimInmIod 

rate   rem. mi-,   unchanged,      \    new    r  ibUahed 

telling  .ii    •?!    and   under   12.     Tl til  commission  rat 

selling  at   $1   anil  under  S3       \    n<  ■  i   for 

stock,,    elltng  at   52  and  under  51      fur  >i  and  under 

>.'.  ill,   old  rato  prevails. 

i  nder  the  new  Khednle  the  following  mt<»  or  rammimlon  are  chart 
stni-ks  selling  under  50c.  ■  share,  2\   hi'  (tie  amount  <>t  tt,. 
between  BOc.  and  |]  the  commlaaian  is  sj  pec  LOO  iharee;  between  $1 

and   |3  a   eniiiiiii  siun   of  18   per    100  shares;   between   %2  and   $1   the  com- 
niis-siim   is  St   per   100  shares  and  Ix'lui^'ii    -I    mil    >5  the  rate  Is  $6  00  !*t 

100  shares. 

Under  the  "id  schedule  the  r i imiiil— li in  on  stoeka  selling  ix-twran  si 

ami  s:i  a  share  was  $2  |xt   100  shares  ami  between  S3  and  S5  a  $-1   I 
per  100  shares  was  Charged, 

The  official  card   reports  the  new   rates)  us  follows: 

The   minimum   commieslon   rates  <,n   StOCka,   erfeetlve  July    14    i 
as    follows: 

Stocks  Selling —  (lire  I'd  (Iraranct.  Meruit  rs. 

Under -$0  50  aHof  I'  J>1%  c2% 

At    SO  50  and  under 100  SO  .W  SI  00  $2  00 

100    "          "     2  00  75  150  .100 

2  00    "         "    4  00  100  200  4  00 

4  00    "          " 5  00  125  2  00  5  0O 

500    "          •'     1000  125  2  00  7  50 

"      10  00   "         "     125  00  2  50  378  15  00 

"    125  00    "          "     200  00  3  00  5  00  20  00 

"    200  00  and  over 6  25  8  25  20  00 

Minimum  commission   SI  00   for   non-members  on   nay   transaction    to 
stocks. 

a  MeaDing  J^  of  1%  of  amount  involved  in  the  trade. 

b  Meaning  1%  of  amount  involved  in  tho  trade. 

c  Meaning  2%  of  amount  involved  in  the  trade. 

The  minimum  commission  rates  on  bonds  or  notes  shall  be  as  follows, 
effective  June  27   1921: 

Give  Up.  Clearance.     Non-Members. 
All  bonds  or  notes  having  five  years  Mutual     agreement 

or  less  to  run,  per  SI 0,000  par  in  accordance  witb 

value S2  50        S3  75     Constitution. 

All  bonds  or  notes  having  more  than  a 

5  years  to  run,  per  S10.000  par 

value 3  75  5  00  S15  00 


Formal  Opening  of  New  Building  of  New  York  Cotton 

Exchange. 

The  New  York  Cotton  Exchange  formally  opened  its  new 
building  yesterday  (July  20).  Trading  in  the  temporary 
quarters  at  90  Wall  Street,  where  the  Exchange  has  been 
domiciled  since  early  last  year  pending  the  erection  of  its 
new  building,  was  discontinued  at  2  p.  m.  Exercises  to 
commemorate  its  installation  in  its  new  home  were  held. 
The  ceremonies  were  brought  under  way  when  J.  Temple 
Gwathmey,  former  President  of  the  Exchange  and  Chairman 
of  the  Building  Committee  presented  the  key  of  the  new 
building  to  Edward  E.  Bartlett,  Jr.,  President  of  the  Ex- 
change. Addresses  were  made  by  Donn  Barber,  the  archi- 
tect of  the  building;  Hugh  White,  Vice-President  of  the 
George  A.  Fuller  Co.,  who  constructed  the  new  building; 
Alvin  J.  Krech,  Chairman  of  the  Board  of  the  Equitable 
Trust  Co.;  Edward  S.  Butler,  President  of  the  New  Orleans 
Cotton  Exchange;  Colonel  John  J.  Shute,  former  President 
of  the  Liverpool  Cotton  Association,  and  Samuel  T.  Hubbard, 
former  President  of  the  New  York  Cotton  Exchange  and 
dean  of  the  New  York  cotton  trade. 

Delegations  from  England,  Australia  and  from  all  of  the 
Southern  cotton-growing  States  attended  the  opening 
exercises.  Representing  the  Liverpool,  England,  Cotton 
Association  were  A.  C.  Nixon,  C.  R.  Taylor  and  J.  C.  Finley. 
Delegates  from  Manchester,  England,  included  F.  A.  Tom- 
linson,  H.  Robinson  and  R.  Brooks.  Australia  sent  to  the 
opening  Edward  Harding  as  official  representative  of  the 
British-Australian  Cotton  Growing  Association.  Another 
prominent  Australian  cotton  man  delegated  to  attend  was 
Donald  Mackinon. 

President  Bartlett  during  his  speech  read  a  letter  from 
Stanley  Baldwin,  Prime  Minister  of  England,  extending  as 
follows  greetings  to  members  of  the  Cotton  Exchange: 

I  send  cordial  greetings  for  my  American  friends  and  wish  all  good  for- 
tune to  the  enterprise  which  has  given  rise  to  and  will  be  facilitated  by  the 
great  new  Cotton  Exchange  at  New  York.  No  countries  are  more  Inter- 
ested in  cotton  than  the  United  States  and  England,  and  this  common 
interest,  if  pursued  in  a  spirit  of  mutual  understanding,  as  I  think  we  should 
assume  it  must  be  between  Americans  and  the  English,  should  constitute 
one  of  the  many  bonds  of  union  between  the  two  countries. 

Mr.  Krech,  in  commending  the  work  of  tho  Exchange, 

warned  that   "paralysis   through   Government  intervention 

must    not    be    substituted    for    Governmental   regulation >'* 

saying  in  part: 

We  have  witnessed  recently  the  amazing  spectacle  of  an  attempt  on  tho 
part  of  the  officials  of  our  Government  to  suppress  the  wholly  reasonable 
and  necessary  activities  of  another  exchange  dealing  with  another  world 
staple,  if  the  delicate  mechanism  of  your  watch  needs  regulating  would 
it  occur  to  any  sane  person  to  use  an  axe  as  a  repair  tool  7  This  is  precisely 
what  has  been  attempted.  One  can  succeed  in  stopping  the  watca.  as 
one  can  succeed  in  paralyzing  trade  by  interfering  with  its  machinery, 
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\t  ihe  beginning  of  the  World  War  this  Kxchange  temporarily  suspended 
activities,  with  the  inevitable  result  of  Ihe  complete  dcnioralizat; 
the  cotton  trade  and  :i  ttwtnm  slump  in  prices.     This  is  what  happens 
when  the  axe  is  applied       Paralysis  through  QoiemUM  i  I  'ion  must 

not  be  substituted  for  I  Government  regulation. 

In    the  special    "N.  *    Cotton   Exchange"    number   of  the   Manchi-stcr 

(iuardian"  your  President  said:  "From  the  Windows  of  ihe  new  Exchange 

■  ■    r    New    York,  riven  and   harbors  and   vessels   hearing 

■cargo.-  (.f  cotton  for  foreign  shores."      This  remark.  Mr     President,  brings 

most  vividly  to  my  mind  the  real  Mjrnificancc  of  your  work. 

I  think  thnt  It  Is  but  right  that  I  should  mention  tin  splendid  work  which 
the   cotton   poopl.  •    ken    in    the  post-var   r.-constructlon   activities. 

The  cotton  peopl.  first  in  h.-eding  the  appeals  of  Europe  for  raw 

material,  and  no  finer  tribute  can  be  paid  to  you  than  to  mention  that  a 
number  of  your  most  prominent  members  wcr<  not  afraid,  in  the  midst 
■  •f  economic  chaos,  to  go  to  the  re*-  m  of  the  looms  of  Central  and  Eastern 
Europe.  You  took  long  chances  by  patting  your  own  credit  behind  oper- 
ation.- involving  serious  risk.  To-day  you  have  the  reward  of  knowing 
th:it  in  various  countries,  which  are  still  in  the  shadow  of  possible  financial 
OOOapae,  the  textile  industry  holds  its  own. 

you  look  out  upon  the  world  from  these  broad  windows;  may  your 
•vision  ever  extend  beyond  the  three-mile  limit,  or  the  much  bargained  for 
twelve-mile  limit,  for  it  is,  aft«T  ;ill  i>  aid  and  done,  agencies  like  yours  that 
iwst  restore  peace,  happiness  and  aroaperity  to  the  nations  of  the  earth. 

When  the  memben  of  the  Exchange  resume  business  on 

Monday  next,  after  a  holiday  incident  to  the  official  opening: 
of  their  new  home,  they  will  occupy  the  loftiest  trading  floor 
in  the  world.  The  new  trading  floor  is  nineteen  stories  above 
the  street,  a:;d  in  summer  it  wi'l  be  virtually  an  open-air 
exchange.      An  official  announcement  of  the  Exchange  says: 

The  Exchange  us  the  first  organization  of  its  kind  to  break  away  from  cus 
torn  and  establish  it&elf  on  top  of  a  skyscraper.  Xo  other  exchange  in  the 
world  has  ever  attempted  it  or  probably  ever  thought  of  such  a  thing.  It 
is  made  petiole  by  the  wonderful  development  in  elevator  service,  for  with- 
out a  quick  means  of  entering  and  leaving  the  floor  such  a  location  would 
obviously  be  out  of  the  question. 

For  exclusive  use  of  members  there  are  in  the  new  building  three  express 
elevators  in  constant  service  between  the  trading  floor  and  the  street  level 
Five  other  elevators  also  reach  the  floor,  but  they  are  slower.  The  system 
installed  is  the  last  word  in  elevator  equipment,  with  all  the  known  pre- 
cautions against  accident.  For  instance,  the  doors  of  the  cars  and  the 
doors  entering  each  floor  are  operated  together,  and  the  ears  cannot  proceed 
until  both  doors  are  dosed 

\-  the  trading  floor  is  on  the  nineteenth  floor,  it  follows  that  there  will 
Ik'  an  abundanc  of  fresh  air  and  light.  Its  location  also  avoids  the  i 
sity  for  columns,  or  other  supporting  construction,  so  that  the  entire  space 
:>e  used  for  exchange  purposes  From  the  large  windows  is  visible  all 
lower  N.v.  York,  the  rivers  and  harbor  and  vessels  bearing  cargoes  of  cot- 
ton for  foreign  shores  On  the  four  walls  are  paintings  which  depict  the 
leading  cotton  ports  of  the  world — New  Orleans.  Liverpool.  Alexandria 
and   Bombay 

Circassian  walnut  furuistn-s  the  wainscoting  of  the  lower  walls  of  the  big 
room,  while  in  the  lofty  ceiling  fifty  feet  overhead  is  a  great  bronze  sup- 
ported dome  of  glass,   flooding  the  ring  with  light   except   on   the  darkest 

In  the  centre  of  tin   irading  ring  or  pit  will  be  the  reporters,  who  record 
each   transaction  and   transmit   it    to   the  operators  on   the   big  quotation 
boards,  who  in  turn  chalk  up  the  quotations  where  all  can  see.     Simuli 
ou.sly  the  pric  -  ere  transmitted  to  the  ticker  service  and  to  New  Orleans. 

Surrounding  the  pit  are  the  telephone  booths,  where  clerks  receive  orders 
from  the  various  commission  houses  and  rush  them,  via  uniformed  pages, 
to  the. brokers  in  the  pit.  Immediately  an  order  is  executed,  a  page  carries 
a  record  of  it  to  the  propt  r  clerk,  who  phones  it  over  a  direct  wire  to  his 
house.  Hardly  a  minute  elapses  in  an  active  market  between  the  giving  of 
in  order  by  the  customer,  Bay  at  some  big  uptown  brokerage  house,  and  a 
return  memorandum  announcing  its  execution. 

The  executive  offie.-s  of  the  Exchange  are  on  the  eighteenth  floor,  along 
with  the  Board  of  Managers'  meeting  room  nad  the  members'  coat  room. 
Quarters  are  also  provided  on  another  floor  for  the  C.ovcrnment  classifica- 
tion room  and  for  a  lunrheon  club. 

In  the  new  building  fire  risks  have  been  reduced  to  a  minimum.  As  a 
matter  of  fact .  it  would  be  practically  impossible  to  start  a  fire  in  any  part 
of  the  building,  for  about  the  only  wood  present  will  be  the  office  furniture. 
However,  mn  under  such  Circumstances,  provision  is  made  for  escape 
through  a  tin  proof  and  smokeproof  abaft  leading  from  roof  to  cellar.  From 
it  on  the  various  floors  airtight,  automatically  closing  steel  doors  provide 
entrance  anil  exit,  while  in  addition  balcories  are  provided  on  each  floor 
wher.  ■,  could  seek  refuge  in  an  emergency. 

The  offices  in  the  building,  while  available  to  an)  business  firm,  .ire  thus 
far  largely  taken  up  by  cotton  houses,  who  find  this  proxitnity  to  the  trad- 
ing floor  a  '!:  Several  of  the  larger  lions. >s  have  taken 
rntire  floor-  A  rcfriger.itlug  plant  in  the  basement  provides  ire  water  for 
*  floor  and  ■  pneumatic  tube  service  furnishes  interior  communieation. 
The  Building  Committee    composed  of  .1    Temple  Cwathmey.  Chairman: 

Henry  H.  Koyre.  K  K .  Con.-.  I.eigh  M.  I'ear-.ill  and  Edward  M  W.I.I. 
has  the  satisfaction  of  knowing  tli.it  it  his  provided  for  the  Exchange  and 
its  members  -i  structure  that  is  second  t  i  none  in  the  world,  and  in   many 

appointments  is  without  ■  peer 

The  new  building  !  .  :  ed  <>!•  t he  site  of  the  former 

home  of  the  Exchange  .;'  Beaver  and  William  Sts.  and 
Hanover    Square.     The    Following    information    regarding 

i  lie  building  is  fur:. i 

Twenty-four  stories  in  height,  the  roof  being  316  ft.  above  the  Mr.-ct 
level;  the  foundation  extends   t",  It     b.  low  the  si 

Value  of  land.  $1,500,000:  cost  of  building.  tS.SOO 

Forty-five  working  days  were  required  to  demolish  the  old  building. 
and   KM  working  da>  -  ti.  complete  He    n.-w   building. 

-  ,(|  bri.ks  I  steel.  61.050  cu.  ft     of   limestone.  .",5.000 

mj.  ft.  of  glass  and  .'100.000  sq.  ft.  of  partitions  wire  used  in  constructing 
the  new   Kxchange. 

Trading  floor  is  M5  ft    above  the  street 

Tin-  layine,  of  the  cornerstone  of  the  new  building  was 
noted  in  our  issue  of  Oct.  '21  1021'.  p.  1789,  and  in  our  issilt. 
of  May  .">  1923,  p.  li>(>7.  \vc  announced  the  moving  in  of 
tenants  in  the  new  building,  indicating  at  the  time  that  tin1 
Exchange  itself  would  not  begin  trading  in  its  new  quarters 
until  a  month  or  two  later.  On  June  30  (p  2951  re  reported 
the  opening  d  its    Fulj  23. 


$40,000,000  Loan  to  Finance  Co-operative  Marketing  of 
Texas   Cotton    Sought   in    New   York. 

Reports  have  been  current  in  local  bankiii";  circles  during 
the  pasl  few  <!.  enoe  in  X<  v.   York  of 

Sloan  Simpson,   Trustee  and  Treasurer  of  tlu-  Texas'  Farm 
•eiaiion.    who.   it   is  '..    is   endeavoring  to 

contract  for  a  lo..  i.(XX).(XM)  to  finance  the  o-operalBI 

marketing  of  2."><).<MX)  hales  of  T,  ras  ootton.  One  of  those 
whom  Mr.  Simpson  has  approached  in  the  matter  is  P.J. 
Bbbott,  Vice-President  of  the  Seaboard  National  Bank  of 
this  city.  The  ••Journal  of  Commerce"  in  referring  yester- 
day to  the  matter  said: 

It   is  known  that   Mr.   Simpson  yesterday  called  at  the  Seaboard  Bass 

and  outlined  his  plan  for  the  loan.      He  is  expected  to  call  at   the  bask 

again  to-day.  after  the  bank's  officers  have  had  an  opportunity  to  stody 

his  plan  thoroughly  and   make  such  Migw-.-stions  and  amendments  as  ssj 

considered  necessary.      So  far  as  could  be  learned  last  night  nothing  definite 

had   been   settled    about    the   transaction,   except   that   one   w ell-informed 

■i  add  he  considered  the  $40. 000.000  sum  "a  little  high." 

Other  bankers  expn-ssad  their  Interest  in  the  proposed  deal.      One  said 

'  he  thought  the  reported  advance  up  to  70r<-   of  the  market  value  of  thr 

cotton  pledged  as  collateral  for  the  loan  was  a  little  high,  because  of  thr 

i  fluctuations  common  to  cotton,  and  the  fact  that  the  commodity  would  b* 

the  only  collateral  back  of  the  loan. 

Financier  Is  Xeeded. 
The  success  of  co-operative  marketing  association  in  the  opinion  of  tea 
banker,  depends  mainly  on  two  men.  One  should  be  a  capable  financier, 
familiar  with  national  and  international  conditions,  and  the  other  a  mas 
thoroughly  experienced  in  the  marketing  of  cotton  direct  to  the  spinnen 
both  in  this  country  and  abroad.  To  emphasize  this  point  two  banker* 
referred  to  the  recent  difficulties  of  the  Sun-Maid  Raisin  Growers  of  Cali- 
fornia in  co-operative  marketing. 

Mr.  Simpson  last  year  borrowed  $12,000,000  for  financing  the  cotton 
crop  at  5  : . '  .  $6,000,000  of  which  was  supplied  by  New  York  banks.  The 
Seaboard  National  Bank  and  the  Equitable  Trust  Co.  participated  In  into 
loan,  in  company  with  the  First  National  Bank  of  Chicago  and  the  Amer- 
ican Exchange  National  Bank  of  Dallas.  Tex.  These  and  other  institution 
are  expected  to  participate  in  the  pending  loan. 

The  money  will  finance  the  marketing  of  about  250.000  bales  of  cotton. 
Mr.  Simpson  says  the  association  of  which  he  is  an  executive  has  30.000 
members . 

Simpson  Explains  Plan. 
My  association.."  said  Mr.  Simpson,  "is  one  ,,f  twelve  co-operative  cotton 
marketing  associations  and  one  of  the  first  three  to  be  organized.  The 
twelve  associations  to-day  handle  more  than  2.000.000  bales.  A  drive. 
started  last  January,  has  increased  my  association's  membership  by  25%. 
Our  work  is  absolutely  non-pnlitical — we  do  nothing  bu.  sell  cotton. 

"All  of  our  directors  are  farmers,  elected  by  farmers:  but  the  farmer, 
although  a  producer,  is  not  an  expert  salesman.  So  the  directors  hire 
experts  to  handle  various  phas.-s  of  the  business. 

"When  the  farmer  turns  his  cotton  over  to  us."  Mr.  Simpson  continued, 
"he  gets  an  initial  payment  of  S75  a  bale  even  before  it  is  graded  or  wi  iiihed. 
AVith  this  money  he  can  pay  his  loans  at  the  small  country  banks.  I -iter 
he  receives  other  installments.'' 

The  co-operative  marketing  movement  is  "growing  like  a  snowball  rolling 
downhill."  Mr.  Simpson  commented.  "Last  >  >ar  we  sold  80.000  bales." 
he  said.  "This  year  it  will  be  more  than  250.000.  East  year  our  farmers 
received  $29  65  a  bale  more  than  did  80^7  .of  the  non-members. 

"This  meant  ?2. 000. 000  to  the  collective  bankroll  of  our  members.  If 
all  Texas  cotton  had  been  marketed  this  way  it  would  have  meant  an 
extra  $90,000,000  for  the  farmers.  The  figure  would  be  $275,000,000  for 
all  farmers." 

Mr.  Simpson  said  his  association  intends  to  get  the  best  possible  price  far 
its  cotton,  but  will  oppose  any  effort  to  produce  artificial  pries.  Hs 
characterized  Euch  a  policy  as  "economically  unsound  and  even  disastrous." 
He  expects  a  bumper  cotton  crop  of  4.000.000  bales  in  T. 

Upon  inquiry  at  ihe  Seaboard  yesterday  we  learned  that 
there  have  as  yet  been  no  further  developments  in  the 
negotiations.         


State  Institution  Admitted  to  Federal  Reserve  System. 

The    following    institution    was   admitted    to   the    Federal 
Reserve  System  duriiu:  the  week  ending  July  13  1023: 
AdmilKd  to  tht   Federal  Reserve  Si/item. 


Dislriet  Xo.  12 —                                         Capital.           Surplus. 
S,-curit>  StatcBank.Coul.vCity.YVash  $25,000  


Total. 
R<  sources. 
$109,607 


Withdrawals  from  the   Federal    Reserve   System. 

The  following  withdrawal  from  the  Federal  Reserve  Bya 
tem  is  announced  by  the  Board: 

Iron  Kxchange  Bank.  Hurley.   Wisconsin. 


Institution    Authorized    by    Federal    Reserve    Board  to 
Exercise   Trust    Powers. 

The  Federal  Reserve  Hoard  lias  granted  permission  to  tbs 
following  institution. to  exercise  trust  powers: 

Libert]    National    Hank    in    New    York,    New    York,   N.   Y. 


Ratification     by    France    of    Naval    Limitation    and 
Pacific    Treaties    Acclaimed    as    Gratifying    by 
Secretary   of   State   Hughes. 
Stating  on  .tuly  12  that  "the  ratification  by  France  of  the 
naval  treaty  and  of  the  four- Power  treaty  is  extremely  grati- 
fying," Secretary  of  State  Hughes  at  Washincton  added: 

"As  all  the  other  signatories  of  the  treaties  bad  ratified,  this  completes 
the  ratification,   and   all  that   N  needed  is  the  formal  deposit,  which  can 
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In-   place  at   ;nn    time,    as   1 1  ■  •     -  lonS*Oi    I  In     OthSf   signatories   tUVS 

•  ■tidy  been  ri'i-i'inxl   in   Washington. 

The  American  Government  bad  confidently  expected  thai  Prance  would 

r.r. .  and  it.  is  most  pleael  i  iiiis  waj  the  work  <>r  the  v. 

nee  has  been   sustained.      It    Is  espc  el. illy   agreeable   to  oh  er\c  the 

Htngly  preponderant  sentiment,  both  In  the  Chamber  of  Deputies  and  In 

natc,  in  favor  of  the  treaties,     it  is  earnestly  hoped  that  the  otb  r 

Adopted  at  the  Washington  Conference  will  be  ratified  in  the  near 

m  Pour  Power  Treaty  is  the  last  step  toward  the  scrapping  of  the 
lapanoso  alliance,     it  gives  assurance  that  for  at   least   ten 
1  ttory  Powers  will  observe  and  respect  the  rights  of  the 

Kara  In  the  matter  of  their  possessions  In  the  Pacific. 

naval  treat]  places  th<  I  nlted  States,  Great  Britain,  Japan  and 
knee  on  5-5-3-1.75  ratio,  respectively,  In  the  matter  of  capita]  ships. 
i«  ill  put  to  an  end  tin  wave  of  competitive  battleship  building  which  was 
Lining  the  coffers  of  tho  world  Powers,  and  I  unit. 

■insure  against  future  conflicts. 

tinier  the  ( i . .  t  >   the  Powers  agree  to  scrap  seventj  capita]  ships  with  an 

lue  in  the  neighborhood  of  two  billion  dollars.     Of  this  number 

I  l  sited  States  will  dismantle  thirty  ships,  thirteen  of  which  were  in 

poess  of  construction  at  the  time  of  the  conference.      Twenty-three  will 

t  scrapped  I  Britain  and  seventeen  by  Japan. 


Naval    Pact    Delay    Was    Costly    to    United    States. 

The  "Journal  of  Commerce"  announced  on  July  6  the  fol- 
ding special  advices  from  Washington: 

Prance's  delay  In  ratifying  tho  Four-Power  Naval  Limitation  treaty  is 
Minx  the  United  states  $2,000,000  ;i  month,  according  to  the  estimates 

naval  officers  here.  The  expenses  to  which  the  Navy  Department  is 
it  in  paying  shipyards  demurrage  on  shipWays  occupied  by  the  un- 
mpleted  hu  Is,  combined  with  interest  on  money  tied  up  in  material  and 
S  reimbursement  to  contractors  for  cancelod  contracts,  are  said  to  aggro- 
te  this  sum  monthly.  As  sixteen  months  have  elapsed  since  tho  treaty 
is  signed  in  Washington,  it  is  estimated  that  the  delay  of    France  has 

med  a  loss  running  in  excess  of  S20. 000,000. 
Not  only  are  the  plans  of  the  United  States  for  dealing  with  the  uavul 
instruction  program  being  held  up  by  the  delay  of  France,  but  also  the 
ans  for  bringing  about  more  stable  conditions  in  China.  Until  France 
titles  the  Xine-Power  pact  there  can  be  no  conference  of  representatives 
'  the  nations  to  bring  about  a  raising  of  the  tariff  rates  in  China  to  the 
ctent  of  2  '2  %  .  It  is  contended  here  that  the  additional  funds  which  the 
\4%  advance  would  bring  to  the  central  Government  in  China  would 
>  much  to  assist  China,  now  in  a  rather  desperate  financial  condition,  to 
t  feet. 

Reports  from  Paris  indicate  that  the  French  Government,  may  act  by 
etober  on  the  treaties.  This  Government,  of  course,  would  welcome 
riy  action. 


rench   Chamber  of   Deputies  Approves  Appropriation 
of    211,000,000    Francs    for    Air    War    Service. 

Under  date  of  June  29  the  Associated  Press  announced 
le  following  from  Paris: 

The  Chamber  of  Deputies  last  evening  approved  an  appropriation  of 
1.000.000  francs  for  aeronautic  establishments  and  material. 
Before  the  vote  the  Socialist  Deputy  Mistral  called  attention  to  the 
ct  that  the  appropriation  had  been  raised  some  36,000,000  at  the  Govern  - 
ent's  last  minute  demand,  and  wanted  to  know  if  this  was  in  reply  to 
anley  Baldwin's  recent  declaration  in  London.  He  also  asked  whether 
new  armament  race  was  thus  to  be  initiated. 

Minister  of  War  Maginot  said  the  change  had  been  made  with  the  consent 
the  Finance  Committee  of  the  Senate. 

Deputy  Benazet  protested  any  interferences  suggestive  of  the  possibility- 
France  attacking  England,  and  the  Deputies  supported  him  by  their 
iplause.  He  then  asserted  that  the  increase  in  the  appropriation  was 
le  to  Germany's  activity  in  aviation.  M.  Maginot  corroborated  this, 
id  added  that  France  at  the  time  of  the  armistice  had  3,500  units  in  its 

•  force,  as  compared  with  1.300  at  the  present  moment. 

Mr.  Mistral's  motion  proposing  an  appropriation  of  175,000,000  francs, 
voted  by  the  Senate,  was  defeated,  490  to  79,  and  the  Government's 
w  figure  was  adopted. 

M.  Bokanowski,  budget  reporter  for  the  Chamber,  told  the  Deputies 
at  the  budget,  after  restoration  by  the  Chamber  of  the  figures  suppressed 

•  the  Senate,  shows  expenditures  of  23,451,645.679  francs  and  receipts  of 
.838,000.000  francs. 

Thus  there  is  a  deficit  of  613.645.679  francs,  which  will  have  to  be  re- 
vered by  additional  receipts  or  loans.  Discussion  of  the  revenue  side  of 
e  budget  was  resumed  to-day  by  the  Chamber. 


French  Army  Reorganization  Plan  Calls  for  Army 

of   660,000. 

According  to  Associated  Press  cablegrams  from  Paris  July 

U  the  plan  for  the  reorganization  of  France's  army  of  660,- 

K)  men  was  distributed  among  the  members  of  Parliament 

iat  day  by  Colonel  Jean  Fabry,  reporter  for  the  Chamber 

nny  Commission.    The  cablegrams  added  : 

It  contemplates  a  modernized  force  based  on  the  lessons  of  the  World 
ar,  with  serious  attention  to  new  developments  in  aviation  and  war 
iterial. 

Aviation  and  gas,  the  report  says,  are  menaces  of  the  future.     Germany- 
force  of  circumstances  must  seek  her  field  of  action  in  the  air.     There- 
re  France  must  be  strong  there. 

"We  are  preparing  the  army-  for  war,  which  we  are  resolved  to  prevent." 
ntinues  the  report,  "but  must  be  ready  to  strike  the  first  blow.  France, 
to  superior  to  other  nations  in  aviation,  except  perhaps  bombing  planes 
it  she  cannot  rest  satisfied  and  must  not  be  content  with  machine  guns 
the  air,  for  the  time  is  near  when  aerial  cannon  will  appear." 
M.  Fabry  presents  three  conclusions:  First,  "France,  so  long  as  she 
ses  her  existence  and  respect  for  her  rights  upon  the  prestige  of  her 
•ength,  must,  because  of  her  win  for  peace,  maintain  a  strong  army.'' 
Second.  "That  the  army,  solidly  constructed  upon  the  lessons  of  the 
ir,  ought  to  be  definitely  guided  toward  the  utilization  of  and  search 
r  more  perfected  armaments  than  those  with  which  the  enemy  can  be 
uipped.  so  that  the  army  may  retain  that  preponderance  of  force  we 
e  going  to  give  it." 


i    "The  time  may  come  when 
torel  ccept,  or  even  antidpafc   war,  wm  have  to  bear  a  hee/r] 

■ponsfbOity  and,  because  ol   thi      ery  brntalltrj   and  efficacy  or  the  I 
blows  struck,  ive  thi  m  HM 

The   plan,    which   Is   the   third 

i    ar  defense,  providi  i  ft  or  Infant* . .  ■  ton 

With  loin  .  and  di  111  ry. 

the  cat   li  reduced  i d  would  b< 

by  30  regiments  of  cavalry  and  18  regiments  of  arttllarj       Phi  mid 

Include  al  number  of  technlc  J  unl  &} 

The    aviation    force    would    l»     ■  |    ,.|     !.;_<    con,' 

■  ■Ml  3  I  auxOlarj    i  rvto     rju  kdron  ■  inel 

Of  about   38,000. 

LOO  ,000  Pro/1 
The  plan  is  based  on   is  month 
Dishing  about  280,000  men,  with   100,000  •■■!  aoldlei  Dtlj 

in  the  army. 

The  officers  would  i"  reduced  about  one-fifth  from  the  period  b<  foi     thi 

war,  there  remaining  i<>7  generals  of  dlvt  •  total  of  il 

officers.  «9 

A  table,  comparing  the  proposed  organization  with  tin    innj   at  tin 

end    of    the    war.    shows    a    slight!]     Il  itagS    in    Infantry,    hospital 

service  and  administrative  employees  and  a  greata   percenta  e  ol  i 

artillery    and   aviation.      Tho  cavalry   numbers   more   than   :il    the   tiun    Of 
the  armistice,   but  is  reduced  from  what  had  1  n •■  a  orlgm&llj    Intended.        * 
The  total  army  will  number  860,000  and  WD  -posed  of   161,000 

French   troops,    189.000  colonials  and    10.000   Foreign    Legionaries       i 
proposed   to   ha\e   these   colonial    forces   more  ClOSelj     iulorwovci.    with    the 
French  troops. 


Great  Britain  Opposes  Air  Arms  Parley — Salisbury 
Tells  Lords  Such  a  Move  Would  Be  Inadvisable. 

The  following  Associated  Press  advices  from  London, 
July  11'.  appeared  in  the  New  York  "Evening  Post"  of  the 
12th  inst. : 

The  British  public  read  in  its  newspapers  u>-da>  that  the  Government 
believes  the  European  situation  to  be  so  uncertain  as  to  render  Inadvisable 
the  initiation  of  an  international  conference  on  aerial  armament  limitation. 

The  House  of  Lords,  in  the  course  of  a  discussion  in  which  the  possibilities 
of  a  "war  cloud"  danger  were  openly  mentioned,  was  told  by  the  Marquis 
of  Salisbury,  Lord  President  of  the  Council,  that  although  the  Government 
was  on  record  as  desiring  to  facilitate  limitation  of  air  armaments,  any- 
more In  that  direction  now  would  be  without  result  and  would  be  misunder- 
stood as  well.  He  added  that  the  way  to  the  desired  end  might  be  cleared 
later. 

The  Lords  also  discussed  the  Singapore  naval  base  in  its  connection  with 
Anglo-American  and  Anglo-Japanese  relations.  Viscount  Grey  said  that 
wliile  every  one  scouted  the  idea  that  the  base  was  anticipating  trouble  with 
the  United  States,  he  thought  frank  admission  should  be  made  of  the 
remote  possibility  of  a  conflict  with  Japan. 

He  asserted,  however,  that  Japan's  participation  in  the  Washington 
Conventions  rendered  the  contingency  of  trouble  so  remote  as  not  to  justify 
heavy  expenditures  at  Singapore.  Lord  Grey  also  urged  the  Government 
not  to  hasten  construction  of  the  base  until  Great  Britain  had  had  time  to 
consider  the  reaction  of  the  project  on  the  Washington  Treaty. 


French  Senate  Ratifies  Naval  Treaty  and 
Four-Power  Pacific  Treaty. 
The  Five-Power  Naval  Limitation  Treaty  and  rhe  Four- 
Power  Pacific  Treaty  which  were  drafted  at  last  year's 
Washington  Conference  on  Limitation  of  Armaments,  were 
ratified  by  the  French  Senate  on  July  11.  The  naval  treaty 
was  adopted  without  reservations,  by  a  vote  of  287  to  3. 
wliile  the  Pacific  accord  was  approved  unanimously  and 
without  debate.  The  strongest  feature  of  the  opposition  to 
the  naval  limitation  treaty,  it  is  stated,  was  the  report  of  the 
Senate  Naval  Commission,  which  had  proposed  reservations 
to  the  treaty,  Senator  Lemery  of  the  Commission  objecting 
to  what  he  termed  the  capitalization  of  France's  after- war 
naval  weakness,  with  the  control  of  the  seas  given  to  Great 
Britain.  America  and  Japan.  As  to  these  reservations  which 
failed  of  adoption,  the  Associated  Press  cablegrams  from 
Paris  on  July  10  said: 

These  reservations  are  regarded  as  important  by  the  Commission  a. id 
are  similar  to  objections  previously  voiced  by  other  commissions. 

The  Commission  recorded  itself  as  determined  to  retain  for  France  full 
liberty  Of  action  regarding  the  submarine  provisions  of  the  Treaty.  The 
recommendations  for  ratification  of  the  armament  limitation  accord  was 
voted  with  the  understanding  that  the  limitation  should  not  be  regarded 
as  definitely  establishing  the  relative  importance  cf  the  maritime  powers; 
that  it  be  distinctly  understood  there  would  be  no  relation  between  capital 
ships  and  the  proportion  of  lighter  craft  and  submarines  and  that  the 
Treaty  be  strictly  provisional,  denounceable  in  1931 

The  Commission  at  the  same  time  took  note  of  the  protest  voiced  by- 
Senator  de  Lavrismais.  who  said  he  could  not  vote  for  the  Treaty,  basing 
his  opposition  on  the  objections  enumerated  by  Senator  Lemery. 

.  The  five-Power  naval  treaty  had  been  approved  by  the 
French  Chamber  of  Deputies  on  July  7  by  a  vote  of  460  to 
1"U; :  the  four-Power  Pacific  treaty  wras  ratified  by  the  Cham- 
ber by  a  unanimous  vote  on  the  9th  inst.  YYiih  regard  to  the 
Senate  action  on  July  11  a  copyright  cablegram  from  Paris 
to  the  New  York  "Times'"  said : 

The  naval  Treaty  did  not  meet  with  great  opposi  •         demonstrated 

by  the  vote,  but  a  certain  amount  of  dissatisfaction  was  id  at  the 

tonnage  allotted  by  it  to  France.  This  the  Government  was  able  to  me 
however,  by  explaining  that  the  measun  affected  only  capital  --hips,  and 
that  tile  allotment  of  these  was  in  proportion  to  France's  present  financial 
capabilities.  As  in  the  Chamber  debate,  it  v. as  stated  tune  and  again  that 
France  was  free  to  go  ahead  With  the  construction  of  light  craft  and  sub- 
marines. 

"There  should  have  been  added  to  the  175,000  um<  allotted  to  us  at  least 
the  equivalent  of  the  80,000  tons  given  to  Germany  for  us3  :n  the  or 
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Sea  by  the  Treaty  of  Versailles.-  If.  Lemery.  reporter  for  the  Naval 
Commission,   said  to   the   Sen:-.-  .ice   is   not.    like   Italy,   solely  a 

Mediterranean  power.  Also,  we  should  have  the  right  to  more  than  two 
airplane  carri.r 

M .  Lemery  then  declared  that  he  would  vote  for  the  Treaty  only  if  it 
were  understood  that  it  applied  to  capital  ships  alone. 
Applicable  Only  to  Capital  Ships. 

To  this  Premier  Potncare  responded: 

"There  is  no  q  .  it.  the  Washington  Treaty  applies  only  to 

capital  ships.     As  to  lieht  craft  and  submarines  Prance  triumphed." 

The  Minister  of  Marine.  M.  IT  ■■mil,  then  said 

"Prance  must  rebuild  her  navy,  but  her  effi>rt.s  must  be  in  proportion  to 
fiiiandil    possibilities.     The  improvement   of  our   navy   depends   on   the 
impro-v  emcrit   of  our  financial  condition       W«   must   begin   by  impr 
our  lighter  unit 

The  Minister  then  called  attention  to  the  naval  pncMi  for  1930  and 
ired  that  the  items  of  this  prop-am  were  pro\  ided  for  in  the  Washington 
Treaty.      Ho  said  that  if  another  rilllftTlMlfl  should  be  called  France  would 
not  .  f  capital  apply  to  her  lighter  units. 

M.   Heynnld.  report or  for  the  Foreign  Affairs  Oomi 
on  the  Treaty,  said  it  was  considered  in  America  as  a  test  of  France's  pacific 
sentiment*;.      Its  ratification,  he  declared,  would  reassure  American  opinion 
and  dship  of  the  United  States. 

In  Us  advices  from  Parlfl  (copyright)  July  7  in  reporting 
the  ratification  of  the  naval  treaty  by  the  Chamber  of  Depu- 
•  w  York  "Times"  staled: 

The  intention  of  France  to  cenimit  herself  for  only  ten  years  is  set  forth 
in  the  Ait  of  Ratification,  which  says 

"The  Go-,   i  '   of  the  Republic  is  authorized  to  ratify  as  valid  until 

Dec.  31  193fi.  the  Treaty  sicmed  at  "Washington  Feb.  fi  1922.  and  known 
•  ■  Treaty  between  the  United  States,  of  America,  the  Rritish  Empire. 
Prance.  Italy  and  Japan  limiting  naval  armaments." 

This  intention  was  made  clear  also  by  frequent  statements  from  the 
Oovernment  bench  thai  assumed  no  obligation  for  continuing  the 

irrangcment  after  the  expiration  of  ten  years. 

Great  stress  was  laid  by  speakers  for  the  Government  and  M.  Briand 
and  M.  Sarraut.  who  negotiated  the  Treaty,  that  France  maintained  full 
liberty  for  the  construction  of  submarines. 

The  '  at       tted  Press  cablegram  from  Paris  July  9  regard- 
_  the  ratification  of  the  four-Power  racifie  treaty  said: 

The  Chamber's  bill  approved  the  Treaty  concluded  on  Dec.  12  1921 
by  America,  France.  Great  Britain  and  Japan  covering  their  island  posses- 
ions in  the  Pacific  and  the  declaration  adopted  on  the  same  date  relating 
to  the  Pacific  mandates.  It  accepted  also  the  complementary  agreement. 
made  in  Washington  on  Feb.  6  1922.  in  which  application  of  the  Treaty 
was  precisely  defined  as  it  concerns  Japan. 

The  Treaty  relating  to  the  use  of  submarines  and  poison  gases  and 
protection  of  neutrals  and  non-combatants,  and  the  two  pacts  relating  to 
Ohina  are  not  likely  to  come  before  Parliament  until  after  the  summer  n 

The  two  nine-power  treaties,  respecting  the  open  door  in  China  and 
Chinese  customs,  still  arc  in  committee,  so  it  seems  certain  they  will  not 
be    ready    for    legislative    action    before    adjournment.     The    subm 
treaty  has  been  considered  in  committee,  whose  favorable  report  has  been 
completed,  but  no  date  has  been  fixed  yet  for  discussing  the  pact . 
raincarc  a  Consistent  Backer. 

Premier  Poi':cj>re  lovg  ago  announced  his  intention  to  urge  the  ratification 
«rf  the  Wash)  hut  big  questions  one  after  another  have  t 

up  to  occupy  the  time  of  the  Parliament,  and  some  opposition  developed  to 
putting  the  treaties  ahead  of  France's  more  pressing  problems.  The 
Covornmcnt.  however,  began  vigorously  urging  their  adoption  when  it 
became  apparent  recently  that  the  United  B  Impatient  at  the  delay. 

Nmi  that  the  naval  armament  and  pacific  treaties  have  been  approved 
by  the  Chamber,  with  concurrence  by  the  Parnate  considered  assured,  the 
'■overnment  will  not  press  Parliament  for  consideration,  before  the  recess, 
of  the  other  accords,  which  are  regarded  as  important  to  the  Unit 

The  rejection  by  the  Foreign  Affairs  Committee  of  the 
French  Chamber  of  Deputies  of  a  report  of  Georges  Mandel. 
recommending  ratification  of  the  naval  treaties  growing  out 
of  the  Washington  Conference  on  Limitation  of  Armaments, 
resulted  in  the  resignation  on  Dec.  1  of  last  year  of  If.  Man- 
del.  The  Associated  Press  I  Paris  cablegrams)  reporled  this 
Dec.  2  l!*2li,  saying: 

Hostility  toward  the  ratification  of  the  Washington  naval  agreements  in 
the  Foreign  Affairs  Committee  of  the  French  Chamber  of  Deputies,  placing 
Georges  Mandel.  reporter  of  the  commission,  on  the  minority  side,  was  re- 
sponsible for  the  resignation  of  M.  Mandel,  former  Chief  of  Cabinet  under 
fncean.  from   the  commission. 

While  M.  Mandel  himself  refuses  to  be  quoted  as  to  the  circumstances 
leading  to  bis  resignation,  it  is  known  that  the  committee  rejected  his  re- 
inmending  ratification  by  a  vote  of  2ti  to  10.  with  two  members 
absent. 

Premier  P'Mncare  and  ex-Premier  Rriand  were  among  the  minority  which 
fivorcd  immediate  action  on  the  Washington  treaties,  but  the  rnrarai- 
overruled  the  request  of  the  Premier  a 'id  the  pleadings  of  former  Prime  Min- 
ister Briand.  who  dcmnnde.d  that  France's  signature   "be  not  reduced  to  the 
rank  of  a  scrap  of  paper." 

The  opposition  centred  on  MM  que  ttou  "f  i  I  ■■  lllltliw  concerning  capital 
ships,  the  majority  of  the  commission  refusing  to  consent  to  France  being 
placed   on   tbe  same  footing  with    Italy. 

The  refusal  of  the  commission  to  recommend  unqualified  ratification  of  the 
•  -'■atles  is  not  mt-erpreti  d  in  Parliamentary  circles  ;,s  involving 
disapproval  of  th«  principle  of  the  ■green  nt        It  is  looked  upon  as  a  ques- 
tion of  interii*-  policy  which  will  be  taken  advantage  ,,f  in  an  attempt  to 
defeat  former  I  eat  of  the  Foreign  Affairs  Com- 

mission when  officers  are  ro-clecK-d  next  January. 

The  ratification  by  the  Dotted  State*  Bt  Date  of  Qie  four- 
Power    Pacific   treaty    and    the   fi\e]'mver   naval    limitation 

treaty  was  r,  ,-or<]ed  in  on;  .>f  April  l  1922,  pai 

and  i::«;i 


Hughes  and  Sir  Auckland  Geddes.  the  British  Ambassador 
At  the  same  time  notes  were  exchanged  providing  that  it 
lie  United  B  a  member  of  the  Permanent 

Court  of  International  Justice,  the  two  Governments 
consider  making  an  agreement  to  submit  disputes  of  tbt 
character  described  in  the  arbitration  treaty  to  the  Perman- 
ent Court  for  Adjudication.  The  Treaty,  executed  in 
-ned  by  Elihu  Root  as  Secretary  of  State  aad 
James  Bryce  as  British  Ambassador;  it  provided  for  prac- 
tically unqualified  arbitration  of  all  between  the 
I'nited  States  and  Great   Britain.     It  was  renewed  foi 

in   1913  and  again  for  a  similar  period  in  1918. 
New  York  "Times"  of  June  24  said: 

There  are  some  who  have  expressed  the  opinion  that  the  treaty  raf-^^H 
brought  into  the  contro\  ersy  rccardi.  ,  in  by  the  United  Statai 

of  liquor  within  the  three-mile  limit,  except  as  medi  plies,  on  British 

vessels.     The  State  Department,  up  to  this  time,  how  field  that 

ip  liquor  question  was  a  purely  domestic  one  which  could 
affected  by  the  treaty. 

The  treaty  provides  that  differences  which  may  arise  of  a  legal  nature 
or  relating  to  the  interpretation  of  treaties  existing  between  the  two  con- 
tracting parties  and  which  it  may  not  have  been  j 

shall  be  referred  to  the  Permanent  Court  of  Arbitration  established 
at  The  Hague  by  the  convention  of  July  29  1899.  provided  that  they  do  not 
■fleet  the  vital  the  independence  or  the  honor  of  the  two  eoa- 

tracti:  and  do  not  concern  t'i  third  parties. 

Article  2  of  the  treaty  pro\  I 

"In  each  individual  case  the  high  contracting  parties  before  appealing 
to  the  Permanent  Court  of  Arbitration  shall  conclud'  !  agreement 

defining  clearly  the  matter  in  dispute.  '  of  the  powers  of  t! 

trators  and  the  periods  to  be  fixed  for  the  formation  of  the  arbitral  tribunal 
and  the  several  stages  of  the  procedure.     It  is  understood  that  such 

on  the  part  of  the  I'nited  states  will  be  made  by  the  Pre    .lent 
of  the  L'ni:  -    by  and  w.th  the  advice  and  consent  of  the  Senafci 

thereof;  his  Majesty's  Covernment  reserving  the  right  before  condne^H 
a  special  agreement  in  any  matter  affecting  the  i-  verntf 

dominion  of  the  British  Empire  to  obtain  the  concurrence  therein  of  the 
Government    of  that    dominion. 

h  agreements  shall  be  binding  only  when  confirmed  by  the  tw« 
Governments  by  an  exchange  of  not. 

Sir  Auckland  Geddes  sailed  on  June  26  on  the  Cunard 
liner  Berengaria  for  a  three  months'  leave  of  absence 
Auckland,  who  has  been  in  ill  health,  left  under  the  a 
a  physician. 


Root   Anglo-American   Treaty   of   1908   Extended 
Until   1928. 

The  Anglo-American  Arbitration  Treaty  of  1906  is 
•Xtended  for  n  period  of  five  years  under  an  agrct -incut 
.signed   at    Washington   on   June   28   by   Secretary   of   State 


Cotton  Conference  in  Washington  Agrees  on  Revision 
of   Universal   Standards. 

'it  changes  in  four  grades  and  the  retention  of  Ami  • 
names   for   the   grades   were   agreed    upon    unanimously  on 
July  19  by  representatives  of  the  Liverpool  and  Mancht 
Cotton    Associations    and    the    American    Cotton    Trade   in 
conference  with  officials  of  the  Department  of  Agrieultu 
As  we  announced  last  week  (page  162),  a  conference  to  con- 
sider changes  proposed  by  the  Liverpool  Cotton  Exchange 
in  the  universal  standards  for  American  cotton  lied 

for  July  17  by  the  U.  S.  Department  of  Agriculture.  Re- 
garding the  agreement  reached  on  the  19th  inst..  the  De- 
partment said: 

The  changes  agreed  upon  will  be  promulgated  at  once,  but  will  not  go 
into  effect  until  Aug.  1  1924.  and  the  trading;  for  the  year  following  Aug.l 
1923  will  be  upon  the  Unit'       -  i  ffieial  standards  which  Mere  promul- 

gated July  26  1922  and  which  have  now  been  accepted  as  univ<  r  irds. 

The  Changes  in  the  universal  standards  are  to  be  made  as  follows:  In 
the  "Good  Middling'"  lx>x  a  sample  containing  shgbtij  my  color 

will  be  substituted  for  sample  No.  12.  In  the  "Strict  Middling"  box  a 
similar  change  will  be  made  in  sample  Xo.  12.  In  the  middling  box  samples 
of  If-  color  will  be  substituted  for  samples  Xos.   1  and   1.      There 

changes  retain  in  each  of  these  grades  samples  with  creamy  color  that  in 
the  opinion  of  the  American  Cotton  trade  was  desirable  in  order  that  the 
boxes  fairly  represent  American  cotton  crop.      A  »  .i-  also 

made  in  the  strict  low  middling  box. 

The  foreign  delegates  ;it  the  conference  represented  or  held  proxies  for 
the  following  organizations,  which  have  adopted  universal  standards: 
Liverpool  Cotton  Association.  Mancht  Bter  Ootton  Association,  Federation 
of  Master  Cotton  Spinntrs  AsBOCiatioO  of  Kngland.  Raumw  11  Horse, 
Bremen;  Syndicate de Comni  •  otons.  Havre;  Aaodaaione  Cotoniera 

It.-ili ana.   Milan    Centro  Algodonero.   Harcolon  tion  Cotoniere  de 

Belgiquc.   and    Verocnining    Voor   den    Katoenhandel.    Rotterdam. 

The  American  cotton  trade  rcprt  sentatives  have  reviewed  the  rules  and 
regulations  which  the  Secretary  of  Agriculture  will  Issue  within  a  few  days. 

Delegates  to  Cotton  Conference . 

The  Liverpool  deleir  \     C     NlokBon,  .1     0     Flnlay  and  Cecil 

Taylor.      The  Manchester  delegates  were     II.    Kobinson.   1".   A     Tomlinson 

and  It.  lirooks.     The  American  delegates  were:  c.  I".  Bli  reenwood, 

T     I      t'.ihill     N«m    York   Cftjn   R.   L.  Crittenden.   Hos    „      Mass.; 

l.     •  H  Tea      W      M     Drake,    Memphis,   Term.:   C      \ 

lean,  Houston.  Tex.;  John  Corham. 
Waco,  Tex  :  R.  H.  Gilbert,  Norfolk.  Va.;  R.  F.  Irby.  Galveston,  'i 
c.  W.  Johnston.  Charlotte.  \  <  Then  Marcus,  Dallas.  Tex  :  .las  W. 
Morton.  Athens.  On.;  W.  C.  Neal,  Jackson,  Mis.  K.  B.  Norman,  New 
orit-.i  i  win  Howard  Smith,  Prattvillc,  via  w  \  stribllng,  At' 
Ian!  savannah,   Ga.;    1  Taylor,   Galveston, 

Tex.  w  g  Thomson.  Philadelphia,  Pa.;  L.  W.  Well.  Montgomery,  Ala.; 
Sidney  V.  Went,  Little  Rock,  Art  WDhnaa,  n  IIm    Tea 

The  committee  on    standards  of  the    American   delegation    Has    Then 
Marcus     \\       \     Stribllng,    R.    F     Irby.   8.   V.   Wi         I        \     I  r  .Tit  ■       M     P. 
and    W 

The  following  additional  informal  ion  is  taken  from 
the  Washington  advices  u>  the  ''Journal  of  Commerce' 
on  July  19: 

The  Hritish  succeeded  In  reducing  the  proportion  of  high  colored  bales 
In  the  good  middling,  strict  middling  and  middling  boxes,  and  cut  down 
the  color  slightly  In  the  strict  low  middling  irr.e; 
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The  principle  <>f  retaining  color  in  tin-  grades,  which  Is  characteristic 

of  the  America  n  si  i  ml. nil-.,  u  as  n  taincd.  anil  I  lie  Aiimi'umii  represent    I 

of  the  cotton   traile  were  aMe  to   Mock   the  ellniliril  Inn  of  the  high  colored 

bales  from  tho  four  grades 

\  Compromist. 

The  revision  of  the  grades  represents  :i  compromise.  While  the  American 
delegation  was  Opposed  to  chUgini  the  standards  which  had  heen  In- 
dorsed l>y  the  trade  last  .Inne.  thej  wanted  to  appear  considerate  of  the 
ltritlsli   cotton    trade,    which    recently   agreed    to   accept    the   standards   and 

make  their  usage  universal.    The  suggestion  of  the  foreign  delegation 

to  no   to   the   "snowball"   standards  was  opposed   on    (lie   ground    that,   they 

would  violate  tii,'  Vmertcan  principle  of  color  in  the  grades,  but  the  number 

of  creamy  samples  in  (ho  three  higher  grades  was  cut   in  half. 

The  changes  agreed  upon  win  he  promulgated  at  once,  but  will  not 

become  effective  until  Aug.  1  1024.  However,  the  trading  for  the  .year 
following  next  Aug.  1  will  lie  upon  the  United  States  official  standards 
Which  were  formally  promulgated  on  July  2(1  1933,  and  which  are  now 
the  Unit  ersal  standards. 

Then  are  twelve  samples  of  cotton  in  each  grade.  The  action  of  tho 
conference  to-day  tends  to  whiten  up  the  samples,  so  that,  the  English, 
who  generally  bllj  on  the  average  of  the  box.  taking  into  considerat ion 
the  twelve  samples.  ,vill  he  required  to  take  fewer  of  the  high  colored 
bales.  Specifically,  in  the  good  middling  box  a  sample  containing  slightly 
less  creamy  color  will  he  substituted  for  sample  No.  12.  In  the  strict 
middling  box  a  similar  change  will  be  made  with  sample  No.  12.  In  the 
middling  box  samples  of  less  creamy  color  will  be  substituted  for  samples 
Nos.  1  and  4.     A  very  slight  change  was  made  in  the  strict  low  middling  box. 

At  the  outset  the  British  delegation  desired  to  eliminate  the  high  colored 
bales  from  these  grades.  There  are  two  samples  of  the  colored  bales  in 
good  middling,  two  in  strict  middling,  four  in  middling  and  two  in  strict 
low  middling,  so  it  is  quite  apparent  just  what  happened. 

The  voto  was  unanimous,  once  agreement  was  reached.  Commenting 
on  the  revision,  the  Department  of  Agriculture  said: 

"These  changes  retain  in  each  of  these  grades  samples  of  creamy  color 
that  in  tho  opinion  of  the  An  erican  cotton  trade  wero  desirable  in  order 
that  the  boxes  fairly  represent  the  American  cotton  crop."  It  is  con- 
tended that  the  revisions  ordered  are  slight  and  that  they  just  about  equal 
the  present  standards  in  value  and  quality,  as  all  of  the  boxes  retain  some 
color. 

In  considering  the  proposal,  the  Americans  sought  to  convince  the 
British  that  the  spinning  quality  of  the  high  colored  bales  was  just  as 
great  and  the  cost  of  bleaching  the  staple  was  no  more.  However,  the 
British  cotton  men  maintained  that  these  changes  wero  vital  in  view  of 
their  adoption  of  the  universal  standards. 

New  Regulations  Reviewed. 

The  rules  and  regulations  which  the  Department  of  Agriculture  expects 
to  issue  as  soon  as  finally  approved  with  recent  modifications  were  re- 
viewed by  the  American  cotton  trade  representatives  this  morning.  These 
have  not  yet  been  presented  to  the  Acting  Secretary  for  signature  and 
promulgation,  but  will  cover  the  various  points  contained  in  the  Fulmer  Act. 

Only  the  Liverpool  and  Manchester  cotton  associations  were  repre- 
sented directly,  but  their  representatives  held  the  proxies  of  tho  Federa- 
tion of  Master  Cotton  Spinners  Associations  of  England;  Baumwell  Borse, 
Bremen;  Syndicate  de  Commerce  des  Cottons,  Havre;  Asociazone  Co- 
toniera  Italiana,  Milan;  Centro  Algodonero,  Barcelona;  Association  Co- 
toniere  de  Belgique.  and  the  Vereeniging  Voor  den  Katoenhandel, 
Rotterdam. 

The  actual  negotiations  with  the  foreign  delegations  were  conducted 
by  a  committee  of  seven  cotton  men,  headed  by  C.  A.  Francis,  of  New 
Orleans. 

Besides  our  item  of  a  week  ago,  referred  to  above,  other 
recent  references  made  by  us  to  the  universal  cotton  standards 
and  the  attitude  thereto  of  the  European  cotton  associations 
appeared  in  our  issues  of  June  16,  p.  2727,  and  July  7,  p.  36. 


Federal   Market   News  Service   Extended. 

A  leased  wire  extending  the  Market  News  Service  across 
the  Continent  to  San  Francisco  was  opened  Juby  16  bjr  the 
United  States  Department  of  Agriculture.  The  new 
extension  connects  Kansas  City  with  the  Pacific  Coast  and 
provides  regular  communication  for  12  hours  during  each 
business  day  to  the  new  offices  at  Denver,  Salt  Lake  City 
and  San  Francisco.  Regular  market  news  communication 
with  offices  at  Los  Angeles  and  Portland,  Oregon,  will  be 
opened  shortly  by  radio  telegraph.  An  extension  of  the 
service  to  Southeastern  States  was  also  opened  July  10  by 
the  establishing  of  wire  communication  with  the  office  at 
Atlanta.  This  service  is  now  being  conducted  by  com- 
mercial messages,  but  it  is  expected  that  by  Sept.  1  a  leased 
wire  will  be  installed  connecting  Washington  with  Raleigh, 
N.  C,  Clemson,  S.  C,  Atlanta  and  Jacksonville,  Fla. 
These  new  extensions  will  enable  the  Bureau  of  Agricultural 
Economics  to  greatly  improve  its  market  reporting  service 
in  the  far  Western  and  Southeastern  States.  The  telegraph 
wire  which  is  used  for  the  collection  and  distribution  of 
market  news  is  supplemented  by  radio  broadcasting  by  more 
than  eighty  private  stations  throughout  the  United  States. 


Proposal    by    Committee    of    Economists    for    Reduced 

Wheat    Acreage    Owing    to    Expected    Decreased 

Foreign   Demand. 

As  was  made  known  in  our  issue  of  a  week  ago  (page  151), 
a  readjustment  by  American  wheat  growers  of  winter  wheat 
acreage  in  view  of  the  probable  decreased  foreign  demand 
for  American  foodstuffs  has  been  urged  by  a  committee  of 
economists  and  statisticians  called  by  Secretary  of  Agricul- 
ture Wallace  to  consider  the  foreign  and  domestic  demand 
for  farm  products,  and  particularly  the  wheat,  corn  and  hog 


situation.  The  principal  reasoni  assigned  t>y  the  committee 
for  the  expected  reduction  In  foreign  demand  were  the  fact 
thai  the  European  food  production  is  somewhat  larger  than 
i.ist  year,  and  that  Europe's  purchasing  power  this  year  is 
likely  t<>  be  somewhat  smaller  than  last  year.  The  commit- 
tee, in  suggesting  thai  the  American  growers  lake  steps  to 
curtail  their  wheal  acreage  noted  that  "there  lias  been  some 
reduction  In  the  winter  wheal  acreage  of  the  United  states 

tine  to  adverse  weal  her  conditions   rather  than   to  a   Change 

of  planting  policy  on  the  part   of  the  producers,"  but  It 

pointed   out    "the  expansion   remains  about    11    million   acres 

above  the  pre-war  average."    The  repori  of  the  commit 
its  made  public  by  the  Department  of  agriculture  July   18 

follows: 

Foreian  Demand. 

The  foreign  demand  Tor  American  foodstuffs  during  the  current  marketing 
Season  will  apparently  not  be  as  great  as  It  was  a  year  ago.  I  nil  ;  tho 
foreign   situation   is  v<ry   speedily   cleared    UP   and   a   definite   turn    for   the 

better  takes  place  in  Europe,  it  appears  not  Improbable  that  Europe  win 
have  less  buying  power  in  our  markets  during  the  next  crop  year  than 
she  had  during  the  last       It  neids  to  he  understood  that  foreign  demand 

is  not  measured  merely  by  volume  of  exports.  The  price,  at  whle.h  this 
demand  will  be  forthcoming  is  the  important  consideration. 

The  principal  reasons  for  the  probablo  reduction  in  foreign  demand  are: 

First.     European  food  production   Is  somewhat  larger  than   last  year. 

due  principally  to  much   more  favorable  crop  conditions  this   year  than 

last,  while  there  is  no  apparent  decline  in  the  output  of  producing  regions 

that  compete  with  tho  United  States  for  the  European  market. 

Second.  Europe's  purchasing  power  this  year  is  likely  to  bo  somewhat 
smaller  than  last  year.  While  manyfactured  exports  for  the  first  half 
year  have  been  appreciably  larger  than  a  year  ago,  the  prospect  for  the 
second  half  year  is  less  favorable.  '1  here  has  developed  a  slight  recession 
of  business  in  leading  commercial  countries,  and  the  foreign  situation  has 
lately  been  producing  serious  economic  consequence.  European  earnings 
from  shipping  and  other  services  show  little  improvement;  wh.le  mdits 
extended  to  European  countries  are  much  below  those  of  a  year  ago. 

Domestic  Demand. 

In  the  United  States  we  have  had  a  very  high  level  of  industrial  activity, 
distribution,  and  consumption.  With  certain  exceptions,  there  Is  little 
evidence  thus  far  of  any  considerable  accumulation  of  goods,  either  on 
the  shelves  of  merchants  or  in  the  jobbers'  and  producers'  hands;  and 
the  facts  as  to  the  high  level  of  production  are  clear.  It  seems  clear  that 
the  home  demand  has  been  near  to  if  not  at  a  maximum.  We  can  scarcely 
consume  more  of  wheat  and  meat  and  other  farm  products  that  we  have 
in  the  last  year  or  more.  The  farmer  can  hardly  now  expect  any  Imme- 
diate increase  in  the  domestic  demand.  But  with  the  present  full  volume 
of  employemt  and  high  wages,  there  seems  no  prospect  during  the  re 
mainder  of  1923  for  a  decrease  in  domestic  demand  for  farm  produce. 

Furthermore,  our  credit  position  is  unusually  strong  and  more  than 
equal  to  any  demands  which  may  be  made  upon  it  in  the  crop-moving 
season.  There  is  no  present  prospect  of  any  money  stringency,  or  a  rise 
in  interest  rates  sufficient  to  affect  business  or  the  farmer  unfavorably. 

Changes  in  general  business  conditions  affect  the  domestic  demand  for 
various  agricultural  products  in  differing  degrees.  Should  a  depression 
develop  in  urban  industries  it  follows,  then,  that  the  farmer  will  feel  the 
effects  to  some  extent.  However,  the  probability  of  a  severe  depression 
in  the  near  future  seems  to  be  slight.  Any  lessening  in  the  industrial 
activity  that  may  occur  will,  however,  doubtless  be  accompanied  by  a 
reduced  demand  for  choice  cuts  of  meat,  early  vegetables,  the  more  ex- 
pensive fruits,  milk,  butter,  &c.  On  the  other  hand,  it  will  not  decrease 
but  may  even  increase  the  demand  for  tho  cheaper  grades  of  food. 

During  the  last  five  years  certain  forces  have  combined  as  to  increase 
the  supply  that  tho  price  level  of  farm  products  has  been  kept  below  that 
of  prices  for  other  commodities.  This  situation  has  generated  offsetting 
forces  tending  eventually  to  restore  the  former  equilibrium,  thus  improving 
the  position  of  the  farmer.  Among  such  forces  is  the  migration  of  agri- 
cultural population  to  the  city.  There  has  recently  been  a  distinct 
acceleration  in  this  movement.  This  movement  will,  in  the  long  run, 
add  to  the  urban  demand  for  foodstuffs  and  will  eventually  lessen  the 
supply  of  farm  produce,  thus  tending  to  establish  a  more  normal  relation- 
ship between  agricultural  and  other  prices. 

The  Corn-Bog  Situation. 

Marketings  of  the  1922  spring  pig  crop  (just  completed)  were  30% 
above  the  1921  crop  and  60%  above  the  pre-war.  From  the  indications 
of  the  special  Government  hog  report  of  June,  the  1923  crop  is  fully  as 
large  as  last  year  and  there  are  prospects  of  continued  heavy  hog  pro- 
duction well  Into  the  summer  of  1924.  This  heavy  hog  production  has 
wiped  out  the  unusual  corn  surpluses  resulting  from  the  three  large  corn 
crops  of  1920,  1921,  and  1922.  Unless  there  be  a  marked  improvement 
in  the  1923  corn  crop,  and  in  view  of  probable  continued  heavy  hog  pro- 
duction, a  corn  shortage  may  develop  by  the  summer  of  1924. 

The  corn-hog  ratio  declined  from  18  to  8  bushels  from  the  spring  of  1922 
to  the  midsummer  of  1923.  It  is  now  25%  below  average,  and  from 
present  indications  a  ratio  unfavorable  to  hogs  will  last  into  1924. 

During  the  first  five  months  of  1923  the  European  nations  have  taken 
a  decidedly  larger  quantity  of  our  pork  products  at  a  higher  price  than 
seemed  probable  last  January.  In  addition,  favorable  industrial  conditions 
in  the  United  States  have  resulted  in  the  consumption  of  an  unusuaUy  large 
quantity  of  pork  at  home  which  limited  the  decline. 

The  ability  of  the  American  public  to  continue  the  consumption  of  such 
large  quantities  of  pork  products  without  a  serious  price  decline  from  the 
present  level  depends  upon  the  maintenance  of  favorable  industrial  con- 
ditions. 

Neither  the  corn  situation,  the  prospective  European  demand  nor  the 
domestic  industrial  outlook  warrants  the  maintenance  of  the  rery  heavy 
hog  production  of  the  past  year. 

Thr  Wheat  Situation. 

The  expansion  in  the  wheat  area  of  the  chief  exporting  countries  coupled 
with  the  decreased  buying  power  of  Western  Europe  is  responsible  for  the 
price  situation  which  now  prevails.  This  committee  is  less  impressed  with 
the  immediate  wheat  supply  situation  than  it  is  with  the  future  possibilities 
in  case  present  exporting  countries  fail  to  readjust  their  acreage  to  offset 
increasing  bread  grain  production  in  Europe. 

Owing  to  the  world  war  there  was  an  enormous  increase  in  the  wheat 
acreage  of  the  five  principal  exporting  countries  of  the  world  outside  of 
Russia  and  the  Danubian  countries.  Since  the  peak  of  war  production 
these  exporting  countries  have  decreased  their  acreage  very  slightly  and  are 
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now  sx<  -     million  n-  I    than  thi 

•  bfl  return  of  Russia  and  the  Dar.ubian 
cou:  re  in  the  world  wheat  I  he  increa^ 

heat 
nOB  with  this  situation.     Th-  -eduction 

reage  of  the  '  .ther 

ig  policy 
.bout  14  mfllli 

rap  for  tin-  nurthern 

ting 

• 

or  in  the 
Una.     Russia   will   not 
i  the  inim.  diate  ful 
- •■■t.tiil  ii  !'  i  the  world 

outlook  are  woD  known  in  •  I  have  been  «': 

The  -    .  ssambled  by  the  Department  of 

ulture. 

The  membera  of  the  committee  were: 

M     (i    Moulton,   Institute  of  Economics,  Washington,   D.  C. 

National  Bank.  New  York  City. 
M.  W.  Aloor'i  n  Kami  Bureau  Federation.  Chic 

rge   F.  Warren,  Cornell  I'niversity.  Ithaea.  N.  V. 

Reserve  Bank.  New  York  City. 
W.  I.   King.  National  Bureau  Economic  Research.  New  York  City. 
W.  W     Stewart.  Federal  Reserve  Board,  1  ton,  P.  O. 

.1.   I-\   Eberaole,   Federal  Reserve  Bank.  Minneapolis. 
B.  W.  Snow.  Bartlett-Frazier  Co..  Chicago. 

W.   K.   Grtmes,    K  icultural  College.  Manhattan.   Kan. 

liilding  E.  Anderson.  Case,  Bomeroy  Co..  New  York  City. 
11     V  Wallace.  Secretary  < 'orn  Belt  Meat  l»roducers'  Assn..  Des  Moines. 
1      \\      WentWOCth,   Armour  A  Co..  Chicago. 

\     Pearson.  Cornell  University.  Ithaca,  N.  Y. 
Vourse.  Iowa  Agricultural  College.  Ames.   la. 


Eugene     Meyer,     Jr.,     of     War     Finance     Corporation, 

Declares     There     Is     Too     Much     Talk     About 

Dangerously    Large    Wheat    Stocks. 

In  giving,  under  date  of  July  14,  his  views  on  the  wheat 
situation,  Eugene  Meyer,  Jr.,  Managing  Director  of  the 
War  Finance  Corporation,  takes  exception  to  the  findings  of 
the  committee  of  economists  and  statisticians  whose  report 
to  Secretary  of  Agriculture  Wallace  relative  to  curtailment 
of  wheat  acreage  is  given  elsewhere  in  this  issue.  Mr.  Meyer 
says,  'there  is  too  much  talk  about  dangerously  large  stocks. 
Afl  I  stated  on  my  return  from  Europe,  the  stocks  in  Europe 
are  reduced  to  a  minimum.  If  there  are  to  be  stocks  they 
have  to  he  carried  in  producing  countries."  Furthermore, 
he  sa3-s,  "the  experience  of  the  last  two  years  should  lead  us 
to  be  distrustful  of  the  statistics  concerning  the  stocks  and  the 
impossibility  of  marketing  them."  Mr.  Meyer's  views  are 
set  out  as  follows: 

An  abrupt  decline  in  wheat,  similar  to  the  recent  decline,  took  place  in 
the  autumn  of  last  year.  Not  much  wheat  was  sold  by  American  farmers 
during  this  period,  but  a  great  deal  was  sold  by  Canada,  which  had  a  crop 
much  larger  than  this  year's  crop.  After  about  sixty  days  there  was  an 
'>qually  sudden  reeovory.  and  an  advance  of  over  twent]  cents  a  bushel. 

There  is  too  much  talk  about  dangerously  large  stocks.  As  1  stated  on 
my  return  from  Kurope.  the  stocks  in  Kurope  are  reduced  to  a  minimum.  If 
there  are  to  be  stocks,  they  have  to  be  carried  in  the  producing  countrn 

Probahly  the  sticks  in  excess  of  the  pre-war  normal  carried  in  the  pro- 
ducing countries  are  no  greater  than  the  deficiencies  in  the  stocks  oarrii-d 
in  the  consulng  countries. 

The>  ■   ef  the  la-  ts  should  lead  u- to  be  distrustful  of  the 

Cka  and  the  impossibility  of  marketing  them. 

Two  years  ago,  when  cotton  was  — IMwg  for  eight  cents  a  pound,  we  Wl  n 

told  in  the  War  Finance  Corporation  that  there  was  |  stoclj  of  ten  million 

bales  and  tl  at  it  would  take  years  to  eliminate  its  disastrous  influence. 

Ninety  flays  later  cotton  doubled  in  price  and  the  stocks  began  to  disap- 

ni. til  now  the  cry  is  that  the  Stocks  are  dangerously    inadequate. 

Eighteen  months  ago  the  stocks  of  sugar  in  <uba  were  reported  to  be  so 
■  some  p<>opie.  otherwise  considered  sensible,  started  ■  movement 

to  force  ■  n-.tri.tion  . .f  sugar  production  in  Cuba.      Those  storks  bavt 

■ppaated  with  equal  rapidity. 

Two  v.rs  age  corn   Wat  selling  at    IK  cents  a   bushel  in   Nebraska  and 

then    »as  much  talk  about   burning  it  for  fuel,  although  there 

».is  !  it  t|e  burned.      To-day.  corn  I-  selling  at  83  cents  |  bushel  in  the  Chicago 

market   and  equal  to  t',.r)  cents  at   the  interior  points  in   ,\  mil   Iowa. 

bout   the  calamity  of  three  bumper  corn  crops  of  over  three 

billion  bushels  each  has  disappeared. 

•Id   stock   of  wheat    in   proportion   to  the  world's 

sumption    >re  not,  in  mj   opinion,  dangerous. 
liui  i  the  wheat   market.     1  believe  thai 

■  i  f  the  in.  pie  v  ho   v  ||  tenttons,  are  trying  to  help  the  wheat 

ding   powiT    to    the   pr.  for   depressing  prl 

I     t'linl       thej      are     discouraging      buyers,      frightening      producers. and 
ilators. 
With  th  I  ■    ■■    I  banking  situation  and  the  ample 

ble  by  thi  I  *1  bj    t  b 

t  this  year,  there  em  be  no  question  com  bility 

orderly  marketing  of  the  w  well 

as  all  ri  ■ultural  pr.*! 

so  much  for  the  Inunedl  tion. 

Looking  over  the  g  run  and  from 

ewhat  broader  ] 

of  wheat  for  export   wil  Ulty  to  produce  Wl  ■  profit 

petition   with   other  producing  countries  of  the   world.     Tin  re  is 
■  !■  r  ,hio  opinio  i  thai  the  cosl  ol  producing  wheat  in  this 

tt  t  ■■■   presenl  time  is  sock  as  to  put  us  oat  of  competition  with 
"  •    'Ik-    Krgenti  •       .    and   Canada,    when 

eheaper   farm    labor,    and    generally    lower   costs   are   determining 
In  okiahonv  derable  acreage  which  wu planted 


in  *  hM  been  planted  in  c  .r.      If  it  does  not 

r  to  produce  wheal  for  export,  then  the  acreage,  as  a  matter 

of  I  ,ust  and  will  be  adjusted   in   t:.  re  production 

diverted    into   other   more   profitable   directions   until   our   wheat 

production  is  b  American  r 


Further    Breaks    in    Wheat    on    Chicago    Market-    'Buy 
Barrel  of  Flour"  New  Slogan  to  Buoy  Market. 

The  unstable  condition  of  the  wheal    market   has  a 
commanded  attention  tl  u:  the  drop  in  wheal   prices 

below  the  dollar  on  both  the  C!  nd  Minneapolis  mar- 

"i  the  11th  in-st.  was  referred  to  in  these  columns 

p    151  the  same  time  mention  was  made  of 

the  n  in  prices  on  the  Chicago  market  on  the  12th 

On  Monday  of  this  week    -Inly  It.    prices  in  Chicago 
dropped  to  levels  lower  than  had  been  witnessed  since  1914 
the  New  York  "lb  raid*"  stating  u  b  of 

loth  inst.: 

Every  future  delivery  of  wheat  sold  to-day  at  less  than  Si  a  bushel,  the 
Tirst  occasion  since  1914  that  the  December  delivery  has  done  so  at  this  time 
of  the  year.  Increasing  arrivals  of  newly  harvested  wheat  were  largely 
responsible  for  the  fresh  setback  in  values.  The  market  closed  heavy,  1 t{ c. 
to  l^c.  lower,  with  September  96Hc-  to  96Hc  and  December  99*ic.  to 
9914c.  Corn  finished  unchanged  to  H@Hc.  off.  oats  M@,l{c.  to  Mc. 
down  and  provisions  varying  from  15c.  decline  to  5c.  advance. 

In  noting  a  further  break  to  95%  cents  on  July  17  the 
Chicago  advices  to  the  "Herald"  said: 

New  breaks  in  the  season's  low  price  record  for  all  future  deliveries  of 
wheat  occurred  to-day  and  for  the  first  time  this  season  the  September 
delivery  sold  under  96  cents  a  bushel.  Bodging  sales  of  newly  harvested 
wheat,  together  with  inadequacy  of  d-nnand,  had  much  to  do  with  the  fresh 
setbacks  in  price.  Closing  quotations  were  unsettled,  varying  from 
'.  cent  net  decline  to  ".{cent  advance,  September  96  H  to  96  X  cents  and 
December  99 H  to  99 H  cents.  Corn,  oats  and  provisions  scored  gains  as 
follows:  Corn,  ?i  to  1-Vg  cents;  oats.  M  to  H  cent,  and  provisions  10  to 
17  cents. 

A  movement  to  check  the  falling  market  by  inducing  the 
purchase  of  a  barrel  of  flour  by  housewives,  was  indicated 
as  follows  in  Chicago  Associated  Press  advices  July  18: 

I'rging  the  housewife  to  buy  a  barrel  of  flour,  the  general  public  to 
purchase  individually  1,000  bushels  of  wheat  for  future  delivery,  and 
everybody  to  eat  one  more  slice  of  bread  daily,  a  plan  to  combat  dropping 
wheat  and  flour  prices,  has  been  indorsed  by  George  E.  Marcy,  President 
of  the  Armour  Grain  Co..  and  is  advocated  by  commission  houses  and 
grain  men  here. 

The  sentimental  effect  of  the  purchase  of  1.000  bushels  of  wheat  by 
100.000  persons  would  tend  to  stabilize  the  market  and  restore  the  fallen 
confidence  of  grain  operators,  grain  men  declared,  advocating  that  feature 
of  the  plan  as  the  most  important.  Anotho*  100.000,000  bushels  might 
be  disposed  of  to  manufacturers  of  farm  implements  and  automobiles, 
whose  business  to  a  certain  extent  is  affected  by  the  prosperity  of  the 
farmer,  the  plan  proposed. 

The  healthful  advantages  of  increasing  daily  bread  rations  by  one 
slice  for  each  person  in  the  United  States  would  augment  the  psychological 
effect  on  the  market  caused  by  the  increased  demand  for  broad,  pro- 
ponents of  the  plan  explained. 

Wheat  scored  an  advance  in  price  to-day,  ascending  In  some  cases  more 
than  three  cents  a  bushel.  The  sudden  rise  was  largely  due  to  hurried 
active  purchasing  on  the  part  of  previous  sellers  who  were  nervous  over 
concerted  efforts  being  made  to  lift  values. 

Unusual  publicity  given  to  the  movement  urging  investors  to  "buy 
1 .000  bushels  of  wheat"  and  housewives  to  "buy  a  barrel  of  flour"  received 
especial  notice  in  this  connection.  Besides,  there  was  an  evident  falling 
off  in  the  volume  of  rural  offerings  of  wheat. 

In  advices  from  Chicago  July  19,  the  "Journal  of  Com- 
merce"  of  this  city  said:  • 

re  on  the  Chicago  Hoard  of  Trade,  including  L.  K     • 
Joseph  P.  (irifrin  and  Kobert  BffcDoUgal.  each  of  whom  has  served  severa 
terms  as   President   of  the  Board,   to-day  said   they  favored  higher  grain 
priei  I.        rding    the   campaign    which    has    for    its   slogans    "buy    1.000 

bushels  of  wheat"  and   "buy  a   barrel  of  flour."   Mr  said: 

'  The  campaign  to  stimulate  investment  buying  of  wheat  in  small  quan- 
tities seems  not   only  reasonable  but   feasible. 

"The  withdrawal  of  large  speculative  support  during  the  past  three  months- 
has  been  generally  attributed  to  the  Btt]  rt  decision  relating  to 
what  is  commonly  known  as  the  Capper  Tincher  Act.  or  the  Grain  Futures 
Act.  Commission  houses  bare  not  been  able  to  rally  enough  support 
from  smaller  traders  to  offset  the  loss  of  traders  in  large  Quantities,  and 
sponsors  of  the  law  ha\e  apparently  made  no  effort  to  do  so.  although 
claiming  that  the  law  would  stimulate  general  support  to  more  than  offset 
the  loss  of  large  speculative  dealings." 

"The  gmln  trade,"  Mr.  Griffin  said.  "In  common  with  business  in  general 
would   welcome  an   advance   in    the   price   of  the   principal    farm   products 
The   price  Of  wheal    is  fixed   by    the  World's  supply   and   ISMIHIIll   situation 
\\  I  .   \\    prices  are  depressed  because  of  the  financial  breakdown  of  ]>• 

and  countries  who  normally  buy  our  surplus,     it  is  being  demonstrated 

that  political  demagogy  and  aeitation  is  thi  adequate  substitute  for  demand. 
Until  bankrupt    Kurope  is  in  a  financial  position  t-o  buy  the  surplus  w 

from  the  American  Farmer  it  is  not  likely  that  prices  of  this  commodity 

Will   materially   advance." 

Mr.  McDoUgal  said  the  members  of  the  Board  would  welcome  higher 
prices  for  grain,      as  t'  i    possible  Ixxm   that   could   happen   to  the 

i  ■  _  ■  ■  Ime." 


Farm    Labor    Wages    Go    Up   as    Prices   of    Produce    Go 

Down. 
In  special  from  Chicago  July   IS,  the   New   York 

"Tribune"  -mil: 

Wanes  ,.f  farm  la!>or  arc  mo\  Ing  up  while  prices  of  farm  products  are  trav- 
eling dow  nward.  putting  another  bow  ildering  problem  b  Ion    the  farmers. 

1  'nun  all  parts  of  the  Middle  West  come  reports  that  scarcity  of  hired 
hands  is  sending  up  monthly  ami  day  war.  i  ites,  increasing  the  labor  cost 
of  production    while  whit  the  farniiT  gets  for  his  products  Is  dropping. 


Ji  i.v  2  1  1923.] 
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Advices  from   typical  districts  in   t  In-   uli  '.it.   corn,   hog   Mid   Cattle   belt* 

i  ,,ln-  it.'  Hi  1 1  1 1  .   agriculturists,  who  have  been  hard  pi  r-    . ■  .1    i ■  I'ilmi.  arc 

in?  to  adjust  th  m  h  Ives  through  longer  boon  and  border  work  bj  the 
rarmer's  family  and  by  p.xiiiiin  reaourcee  ol  I  kbor  and  Implement!  In  gn 

of  five  (ir  si\  farms. 

Wages  nave  been  mounting  ever  since  the  labi  an,  iU  a 

ii^ht  iiiniitiis  ago.     Barney  Ooban,  district  director  <>r  the  i ' nit <•«!  81 
Employment  Service,  who  has  just  made  a  aurvey,  aaya  farm  wagee  to  llli- 

nnis.  Wisconsin     Michigan,  Indiana  and  OhlO  are  abUOBl  back  tO  the     peak" 
year. 

in  the  region  within  a  100-mile  radius  of  Chicago,  Mr    Ooheo  reporta, 

mule  farni  labor  is  running  $"><)  tO  570  a  month  \\  ith  rooni.  hoard  and  «  i 
itlK-  Men  are  lieiiik'  sent  out  as  day  farm  lalior  now  to  take  jobs  at  $5  a 
day  with  hoard.  The  wages  by  the  month  or  da>  are  more  tlian  double 
what  they  were  before  the  war.  In  Sanaa*  and  Nebraska  day  hands  an 
roporti>d  to  be  getting  S3  50  to  $4  a  day  with  board,  which  represents  an 
increase  of  50  cents  and  more  over  a  year  ago. 


Death     of     Former      United      States      Supreme     Court 
Justice   W.    R.    Day. 

William  R.  Day.  formerly  Associate  Justice  of  the  Doited 
states  Supreme  Court,  and  more  recently  umpire  of  the 
Mixed  Claims  Commission  named  to  adjust  the  American 
war  claims  against  Germany,  died  af  his  summer  home  at 
Mackinac  Island,  Mich.,  on  July  9.  The  hotly  was  later  taken 
to  his  home  at  Canton,  Ohio,  the  burial  taking  place  at  the 
latter  city  July  12.  Justice  Day's  resignation  from  the  Su- 
preme Court  occurred  in  October  of  last  year,  and.  as  we 
indicated  Nov.  4  (page  2012),  was  tendered  In  order  to  i>cr- 
mit  him  to  undertake  bis  duties  as  umpire  of  the  Mixed 
Claims  Commission.  Justice  Day  retired  from  the  latter 
post  in  May,  reference  thereto  having  been  made  In  our  issue 
of  May  26,  page  2338.  Justice  Day,  who  was  74  years  of  age 
at  the  time  of  his  death,  had  been  appointed  to  the  Supreme 
Court  by  the  late  President  Roosevelt  in  1903.  In  18!)7  he 
had  been  appointed  Assistant  Secretary  of  State  by  Presi- 
dent McKinley  and  he  later  became  Secretary  of  State.  In 
expressing  his  sense  of  the  loss  suffered  in  the  death  of 
Justice  Day,  Secretary  of  State  Hughes,  who  bad  been  asso- 
ciated with  him  on  the  Supreme  Court  bench,  had  the  fol- 
lowing to  say  July  9: 

I  am  deeply  grieved  to  learn  of  the  death  of  Mr.  Justice  Day.  He 
was  one  of  the  finest  men  I  have  ever  known.  With  sagacity,  profound 
learning  and  untiring  industry  he  was  exceptionally  qualified  for  the  work 
of  Justice  of  the  Supreme  Court,  and  it  was  a  great  loss  to  the  bench  when 
he  retired.  Before  he  went  on  the  bench  he  had  performed  important  ser- 
vice for  the  country  and  as  Secretary  of  State,  and  it  is  pleasant  to  remember 
that  at  the  end  of  his  judicial  career  he  was  signally  honored  by  being 
chosen  to  act  as  umpire  in  the  determination  of  the  claims  against  (Jer- 
many.  No  higher  tribute  could  be  paid  to  an  American  citizen  than 
to  select  him  for  this  important  position. 

The  personal  qualities  and  professional  ability  of  the  late 
Justice  Day  were  eulogized  in  a  statement  given  out  at  the 
Supreme  Court  at  Washington  at  the  direction  of  Chief  Jus- 
tice Taft.  From  his  summer  home  in  Quebec  Province,  Can- 
ada, the  Chief  Justice  directed  that  the  statement,  repeating 
a  letter  written  to  Justice  Day  on  his  retirement  last  year 
by  his  colleagues  on  the  bench,  be  made  public  as  au  official 
expression  of  the  highest  court.  This  letter,  addressed  affec- 
tionately to  "Dear  Brother  Day."  reviewed  his  25  years  of 
judicial  work  and  continued: 

The  thorough  preparation  you  had  had  for  effective  work  here  mani- 
fested itself  at  once.  Your  service  has  covered  two  decades.  Your  opinions 
appear  in  sixty-seven  volumes  of  our  reports.  But  it  is  uot  only  in  the 
published  opinions,  their  number,  their  clearness  and  their  force,  great 
as  they  are,  that  the  value  of  your  service  is  to  be  measured.  We  who 
have  sat  with  you  in  conference  know  how  much  you  have  contributed 
to  our  counsels  from  your  wealth  of  judicial  experience,  your  accurate 
knowledge  of  the  scope  of  our  previous  decisions,  and  your  remarkable 
familiarity  with  the  adjudged  limits  of  our  jurisdiction. 

We  shall  miss  much  your  loyalty  to  the  court  and  its  traditions,  your 
affectionate  fellowship,  your  wit  and  humor,  and  your  unfailing  tranquillity 
and  good  sense. 

Your  separation  from  the  court  is  a  real  personal  sorrow  to  us. 


Death    of    John    M.    Siddall,    Editor    of    the    American 

Magazine. 

John  McAlpine  Siddall,  Editor  of  "The  American  Maga- 
zine," died  at  his  summer  home  at  Ardsley-on-Hudson  on 
July  16  after  a  long  illness.  Mr.  Siddall  had  suffered  from 
cancer  of  the  stomach,  and  despite  his  physicians'  advice 
several  months  ago  that  a  respite  from  business  cares  might 
prolong  his  life  a  year,  he  had  continued  his  editorial  activi- 
ties until  his  death.  Mr.  Siddall  penned  each  month  an 
article  for  his  magazine  under  the  head  "Sid  Says,"  and  a 
number  of  these,  it  is  stated,  had  been  written  by  him  to  pro- 
vide for  a  time  for  their  continuance  after  his  death.  Mr. 
Siddall  was  born  in  Oberlin,  Ohio,  on  Oct.  8  1874.  He  had 
been  a  member  of  the  editorial  staff  of  "The  American  Maga- 
zine" since  1906  and  was  its  editor-in-chief  since  1915.  He 
came  to  New  York  from  Ohio  in  1904  to  join  the  editorial 
staff  of  "McClure's  Magazine."  Prior  to  that  association  he 
had  been  identified  with  Cleveland  papers,  having  been  for 


a  time  Assistant  Cltj  Editor  of  the  "Plain  Dealer"  and  Asso 
elate  editor  of  "The  Chautauqua  Magazine."     n   is  slated 
thai  duriiiL.'  .Mr.  SlddalTa  connection  wiih  "The    American 
Magazine"  the  circulation  Increased  from   100,000  to  2.000 
000. 


Roads     to     Comprise     Federal-Aid     System     Designated 
in   Thirty-four   States. 

Roads  thai  will  comprise  the  Federal  Aid  System  of  high 
ways  have  been  definitely  designated  In  •". i  Slates,  according 
to  the  Bureau  of  Public  Roads  of  the  United  states  Depart 
men!  of  Agriculture,  which  under  date  of  July  ;>  said: 

\  itndj  of  tin'  system  in  the  ;( i  state*  now  approved  ihowa  tome  Inter" 
eatlng  facts.     Nearly  every  city  of  over  5,000  population  is  located  upon 

It,  and  the  RSW  that  are  not  will  connect  with  It  ov  cr  liii|>r'>ve<l  ru.uk        liuli 
Cations   are   that    over   'til',     of  the   entire    populat  Ion    of   lie-    I    nil. "I    Btatti 
will  live  within   It)  miles  of  a   Federal  aid  highway.      Iii  a  number  of  St.itei 
the  figure  is  as  high  as  98'  ,   and  In  none  of  the  States  will  it  drop  bclnw  *>■'"'•  . 

The   following    tabulation    show,    the    mileage   In    the   system    by    St 
estimates  being  given  for  those  States  whose  systems  are  not,  vet  approved; 

Federal-Aid  i  Federal-Aid 

Sysli  m .  Siixtem. 

Alabama *3, 958  !  Nevada, I    166 

Arizona 1.498    New  Hampshire  988 

Arkansas.  __ *5,0.'(7    " 

(  a lit'omla 4 .4(17 


Now  Jersey. 983 

Now  Mexico 3.258 

3.3<>0   New  York.. 4,498 


835    North  Carolina. 3, Hid 


Colorado 

Connecticut . . 

Delaware 266    North  Dakota  *4,855 

Florida 1  ,855  Ohio 1,506 

Georgia *5.662|  Oklahoma  *7.889 

Idaho 2.772  Oregon  2.814 

Illinois *4,987    Pennsylvania  3.954 

Indiana 3.957  [  Rhode  Island '6 

Iowa 7,154    South  Carolina *3.179 

Kansas 6,423   South  Dakota *8.(J77 

Kentucky 3,250  Tennessee -  *t.5t>i 

Louisiana *2,667    Texas *11  ,655 

Maine 1,393    I' tan 1.430 

Maryland 1,036    Vermont 1,043 

Massachusetts *  1, 290  |  Virginia 3.016 

Michigan 4.582    Washington 2.887 


Minnesota 6.801 

Mississippi *3.290 

Missouri 7,040 

Montana 4,697 

Nebraska 5.500 


West    Virginia 1.901 

Wisconsin ♦5.5  lti 

Wyoming 3.234 

Total 1 87 . 1  f>6 


♦Mileage  given  is  an  estimate,  as  system  is  not  yet  approved. 


Canada's    Proposal    to    Embargo    Exports    of 
Pulp   Wood. 

The  decision  of  the  Canadian  Government  lo  defer  the 
imposition  of  an  embargo  on  exports  of  pulp  wood  from 
Canada  is  said  to  have  been  made  known  to  the  State  De- 
partment at  Washington  in  advices  from  the  Royal  Commis- 
sion on  July  16  through  the  British  Embassy.  The  resolu- 
tion passed  by  the  Canadian  Parliament  authorizing  the 
Governor-General  in  his  discretion  to  declare  an  embargo, 
was  referred  to  in  these  columns  last  week  (page  162).  Ac- 
cording to  a  Washington  dispatch  Jury  18  to  the  "Journal 
of  Commerce,"  Secretary  of  State  Hughes  has  asked  the 
Canadian  Government  for  full  information  relative  to  its 
new  law,  which  permits  the  Governor-General,  should  he  see 
fit,  to  declare  a  Dominion-wide  embargo  against  the  exporta- 
tion of  pulp  wood,  which  would  nullify  the  rights  of  American 
paper  manufacturers  to  timber  reserves  across  the  border,  it 
was  said  to-day  at  the  State  Department.  The  same  dis- 
patch said: 

Mr.   Hughes,  however,   it  was  stated,  has  declined  to  comply  at  this 

time  with  the  request  of  the  American  Paper  &   Pulp  Association  and 

other  paper  interests,  that  he  dispatch  a  note  of  protest  to  the  Canadian 

Government  against  the  carrying  through  of  the  proposals  of  the  new  law  . 

Called  Disastrous  to  Industry. 

This  legislation  was  described  by  the  American  Paper  &  Pulp  Association 
in  a  letter  to  Mr.  Hughes  as  a  direct  attack  ou  the  paper  industry  of  the 
United  States.  Prohibition  of  the  exportation  of  pulpwood  the  from 
freehold  lands  of  Canada,  the  letter  stated,  would  entail  disastrous  results 
to  the  industry  in  this  country.  A  hint  of  means  of  retaliation  was  con- 
tained in  the  letter,  which  was  signed  by  Henry  W.  Stokes.  President 
of  the  association. 

"I  beg  further  to  ask,"  he  said,  "if  it  would  be  in  order  and  in  conformity 
vrfth  diplomatic  usage  for  the  Department  of  State  to  address  a  note  to 
the  Government  of  the  Dominion  of  Canada  before  it  is  committed  to 
a  course  from  which  it  would  be  difficult  to  recede,  stating  that  in  view 
of  the  fact  that  the  paper  industry  of  Canada  draws  freely  and  without 
hindrance  from  the  United  States  its  necessary  coal.  oil.  sulphur,  and 
many  other  supplies,  the  exercise  of  the  power  granted  by  the  louse  of 
Commons  that  would  so  disastrously  affect  a  great  industry  of  the  United 
States  could  not  be  regarded  as  a  friendly  act  or  ore  conducive  to  the 
comity  between  nations." 

Developments  Bring  Watched. 

In  reply.  Mr.  Hughes  is  understood  to  have  informed  the  paper  interests 
that  the  State  Department  is  watching  the  Canadian  pulpwood  develop 
ments  with  close  attention  and  that  it  is  the  understanding  of  the  Depart 
ment  that  the  Dominion  tiovernment  is  making  a   careful  investigation 
of  the  situation  and  American  interests  will  be  given  an  opportunity  to 
be  heard. 

The  position  of  the  State  Department  in  the  matter  at  present,  it  was 
explained,  is  somewhat  delicate  since  it  cannot  very  well  enter  any  formal 
protests  with  the  Canadian  Government  until  it  is  determined  that  the 
Dominion  actually  intends  to  utilize  its  new  authority  to  restrict  the 
exportation  of  pulpwood. 

New  York  "Times"  Washington  advices  July  17  said: 

American  paper  and  pulpwood  interest  will  be  largely  represented  at 
the  hearing  to  be  held  at  Ottawa  to  inquire  into  the  pulpwood  situation 
before  deciding  whether  the  embargo  on  the  export  of  pulpwood   to   the 
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United  States  shall  go  Into  effect,  according  to  an  official  statement  made 
to-day. 

not  believed,  however,  that  .he  State  Department  will  be  repre- 
sented at  this  conference,  though  the  Department  has  been  officially 
informed  that  the  hearings  will  be  held  before  any  definite  action  is  taken 
It  was  explained  that  it  was  not  customary  for  Governments  to  be  repre- 
sented In  such  inquiries,  and  instances  were  cited  of  British  sttvl  interests 
having  been  represented  at  tariff  hearings  in  the  (Totted  States  without 
the  official  participation  of  their  Government.  Xo  date  has  thus  far 
been  set  for  the  conference. 


Regulations   for   Wool   Grades   Announced. 

For  practical  purposes  until  sets  of  the  official  standards 
for  grades  of  wool  can  be  made  available  for  general  distri- 
bution, the  600  sets  of  tentative  wool  grades  now  in  use  in 
the  wool  trade  may  be  used  in  complying  with  the  regulations 
of  the  Secretary  of  Agriculture,  effective  July  1,  the  United 
States  Department  of  Agriculture  announced  July  16.  There 
is"  only  a  slight  difference,  his  statement  said,  between  the 
tentative  grades  and  the  final  grades.  The  Department 
expects  to  call  in  the  tentative  sets  in  the  fall  and  to  replace 
them  with  the  final  sets.  A  nominal  charge  will  be  made  for 
the  new  sets.  Authority  for  establishing  official  grades  for 
wool  is  vested  in  the  Secretary  of  Agriculture  by  Section  19 
of  the  United  States  Warehouse  Act.  Seven  grades  are 
provided  for  as  follows: 

Fine  shall  be  wool  which  in  diameter  of  fibre  is  not  greater  than  the 
sample  marked  "fine"  of  a  series  of  samples  in  the  custody  of  the  United 
States  Department  of  Agriculture  In  the  District  of  Colombia  in  a  con- 
tainer marked  "Original  Official  Wool  Standards  of  the  United  States, 
Grades." 

One-half  blood  shall  be  wool  which  in  diameter  of  fibre  is  greater  than  the 
sample  marked  "Fine"  but  not  greater  than  the  sample  marked  "One-half 
Blood"  of  a  series  of  samples  In  the  custody  of  the  United  States  Depart- 
ment of  Agriculture  in  the  District  of  Columbia  in  a  container  marked 
"Original  Official  Wool  Standards  of  the  United  States.  Grades." 

Three-eighths  blood  shall  be  wool  which  in  diameter  of  fibre  is  greater 
than  the  sample  marked  "one-half  blood"  but  not  greater  than  the  sample 
marked  "three-eighths  blood"  of  a  series  of  samples  in  the  custody  of 
the  United  States  Department  of  Agriculture  in  the  District  of  Columbia 
In  a  container  marked  "Original  Official  Wool  Standards  of  the  United 
States,  Grades." 

One-fourth  blood  shall  be  wool  which  in  diameter  of  fibre  is  greater 
than  the  sample  marked  "three-eighths  blood"  but  not  greater  than  the 
sample  marked  "one-fourth  blood"  of  a  series  of  samples  in  the  custody 
of  the  United  States  Department  of  Agriculture  in  the  District  of  Columbia 
in  a  container  marked  "Original  Official  Wool  Standards  of  the  United 
States,  Grades." 

Low  one-fourth  blood  shall  be  wool  which  in  diameter  of  fibre  is  greater 
than  the  sample  marked  "one-fourth  blood,"  but  not  greater  than  the 
sample  marked  "low  one-fourth  blood"  of  a  series  of  samples  in  the  custody 
of  the  United  States  Department  of  Agriculture  in  the  District  of  Col- 
umbia in  a  container  marked  "Original  Official  Wool  Standards  of  the 
United  States.  Grades." 

Common  shall  be  wool  which  in  diameter  of  fibre  is  greater  than  the 
sample  marked  "low  one-fourth  blood."  but  not  greater  than  the  sample 
marked  "common"  of  a  series  of  samples  in  the  custody  of  the  United 
States  Department  of  Agriculture  in  the  District  of  Columbia  in  a  con- 
tainer marked  "Original  Official  Wool  Standards  of  the  United  States. 
Grades." 

Braid  shall  be  wool  which  in  diameter  of  fibre  is  greater  than  the  sample 
marked  "common"  and  which  approximates  the  sample  marked  "braid" 
of  a  series  of  samples  in  the  custody  of  the  United  States  Department  of 
Agriculture  in  the  District  of  Columbia  in  a  container  marked  "Original 
Official  Wool  Standards  of  the  United  States.  Grades." 

For  the  purpose  of  grading:  Wool  in  the  fleece  shall  be  designated 
by  the  grade  of  the  largest  proportion  of  the  fibres  of  the  fla 

The  regulations  are  contained  in  United  States  Department  of  .V-rri- 
culture  Dei  vice  and  Regulatory  Announcement  Xo.  75.  copies  of  which 
may  be  obtained  free  upon  request  to  the  I'nited  States  Department  of 
Agriculture,  Washington,  D.  C,  as  long  as  the  supply  lasts. 


Government  Sues  to   Dissolve   International   Harvester 
Co. — Asks    Court    to    Split    Company    into    Three 
Parts   under   Sherman   Anti-Trust   Law — Presi- 
dent of  Company  Says  Competition  is  Real. 

The  United  sta-  I  rernment,  through  Attorney- 
General  Harry  M.  Daugherty,  on  July  17  filed  a  petition 
in  the  Federal  District  Court  at  St.  Paul,  Minn.,  demanding 
that  the  International  Harvester  Co.  be  separated  into 
three  independent  corporations,  with  different  stockholders 
owners  and  officials,  as  suggested  by  the  Federal  Trade 
Commission  in  its  report  to  the  United  States  Senate  in 
1920  (V.  Ill,  p.  LOSE 

The  action  was  taken,  the  Attorney-General  Btated  in 
his  petition,  because  the  original  decree  dissolving  the 
Harvester  oompany  which  was  entered  Now  2  L918  V.  107, 
p.  808,  899  inadequate  to  achieve  it-  purpose,  viz.: 

"To  restore  competitive  conditions  in  the  United  states  in 
the  inter-State  business  in  harvesting  machines  and  other 
agricultural  implement 

The  Attorney-General  ;tsks  the  court  to  decree  that  the 

npany  is  "still  a  combination  in  restrainl  of  inter-8l 
trade  and  commerce,  and  -till  i-  monopolizing  and  attempting 
to  monopolize  said  trade  and  commerce  in  violation  of  the 

Sherman  Anti-Trust  Law,  and  contrary  to  Several  opinion-, 
orders  and  decrees  of  this  Court."  Mr.  Daugherty  further 
says: 


Even  though  a  test  period  has  elapsed  since  the  original  dissolution  decree 
was  entered,  the  aim  of  the  decree  had  not  been  accomplished,  and  there- 
fore the  United  States  now  has  the  right  to  such  further  relief  as  may  be 
necessary  to  restore  competitive  conditions  in  inter-st..u-  trade  and  com- 
merce In  harvesting  machines  and  other  agricultural  implements,  and  to 
bring  about  a  situation  in  harmony  with  law. 

Unless  the  combination  is  dissolved  the  monopolistic  control  exerted  by 
the  defendant  will  Increase  and  the  vision  of  complete  monopoly,  which  the 
organizers  of  the  company  had  in  1902,  will  be  completely  realized  and  the 
farmers  of  the  United  States  will  be  deprived  of  free  and  open  competition 
In  the  manufacture  and  sale  of  harvesting  machines. 

The  supplemental  petition  is  directed  against  the  Inter- 
nationa! Harvester  Co.  of  America,  the  International  Flax 
Twine  Co.,  the  Wisconsin  Steel  Co.,  the  Wisconsin  Lumber 
Co.,  the  Illinois  Northern  Hy..  the  Chicago  West  Pullman 
St  Southern  HR.  and  the  officers  and  directors  of  th< 
oompan 

Alexander  Legge,  President  of  the  International  Harvester 
Co.,  issued  the  following  statement  in  regard  to  the  suit: 

This  petition  is  a  continuation  of  the  suit  brought  against  us  eleven  years 
ago.  Upon  hearing  of  that  case,  held  more  than  nine  years  ago.  the  Har- 
vester company  was  acquitted,  both  by  the  findings  of  the  Court  and  by  the 
Attorney-General's  admission,  of  any  wro""*'''  dealings  or  unfair  practices 
toward  customers  or  competitors,  but,  t<  assjre  the  fullest  competition,  a 
decree  was  entered  In  191S  requiring  thee  .  .i^  .  y  to  sell  to  competitors 
certain  complete  lines  of  harvesting  machinery,  and  to  limit  its  sales  rep- 
resentation to  a  single  dealer  in  any  one  town. 

That  decree  further  provided  that  at  the  end  of  a  test  period,  which  has 
now  expired,  the  Government  might  ask  the  Court  to  determine  whether 
or  not  the  free  competition  contemplated  by  the  Sherman  law  exists  in  the 
farm  implement  industry.     This  step  the  Government  has  now  taken. 

As  we  understand  it,  the  sole  issue  raised  by  the  present  petition  relates 
to  competitive  conditions  with  respect  to  harvesting  machines  only.  It 
does  not  charge  the  company  with  unduly  raising  the  price  of  harvesting 
machinery  to  the  grave  injury  of  the  American  farmer,  as  was  charged  in 
1912.  but  it  does  charge  that  the  company  has  been  unduly  depressing  the 
price  of  harvesting  machinery,  particularly  since  1920.  to  the  injury  of  its 
competitors. 

Without  attempting  to  argue  our  case  at  this  time,  it  seems  fair  to  say 
that  the  unfortunate  condition  in  which  manufacturers  of  harvesting  ma- 
chines, and  in  fact  of  all  other  farm  Implements,  find  themselves.  Is  due  to 
the  serious  business  depression  that  affected  the  entire  country  beginning 
In  the  fall  of  1920. 

During  the  last  few  years  the  whole  farm  implement  industry  has  been  in 
an  abnormal  and  distressing  situation  which  directly  reflects  the  situation 
of  the  farmer.  High  costs  of  labor,  materials  and  transportation  have 
burdened  it  with  high  manufacturing  costs,  while  on  the  other  hand,  low 
prices  for  agricultural  products  have  left  the  farmer  unable  to  buy  his 
normal  and  needed  requirements  of  farming  machinery. 

We  are  confident  that  the  hearing  on  the  present  petition  will  clearly  show 
that  the  Harvester  company  is  not  In  any  way  responsible  for  those  con- 
ditions in  the  farm  implement  industry.  Prices  of  harvesting  machinery 
are  the  result  of  vigorous  competition,  exactly  the  kind  of  competition 
which  the  Sherman  law  was  enacted  to  preserve,  and  are  fairly  comparable 
with  the  prices  of  other  implements  which  the  Government  concedes  were 
fixed  by  normal  competition. 

In  a  statement  detailing  the  history  of  the  case,  the 
Department  of  Justice  says: 

Litigation    invoking   the    International    Harvester   Co.    dates   back   to 

1911.  when  the  Government,  on  the  verge  of  filing  a  petition  asking  for 

the  dissolution  of  the  company  as  a  combination   In  restraint   of  trade. 

consented  to  enter  into  negotiations  with  officials  of  the  company  with  a 

l  considering  several  dissolution  plans  proposed  by  the  company. 

Finding  it  impossible  to  thus  secure  a  satisfactory  voluntary  dissolution, 
the  Government  Hied  a  petition  in  April  1912  in  the  United  States  District 
Court  for  the  District  of  Minnesota  asking  for  a  decree  of  dissolution  that 
would  restore  competitive  conditions. 

The  original  petition  was  aimed  at  a  combination  of  harvesting  machine 
companies  which  were  merged  into  the  International  Harvester  Co.  in 
1902.  The  principal  companies  taken  into  the  combination  at  that  time 
were  the  McCormick  Harvesting  Machine  Co.  and  the  Deering  company, 
others  were  the  Piano  Manufacturing  Co.,  Warder.  Bushnell  &  Glessner 
Co.  (manufacturing  the  Champion  line  of  harvesting  machines),  the 
Milwaukee   II    ;  .    -ter  Co.  and  D.  M.  Osborne  &  Co. 

In  August  1914  the  District  Court,  tomposed  of  Circuit  Judges  Sanborn. 
Hook  and  Smith,  held  that  the  International  Harvester  Co.  was  organ- 
ized to  eliminate  competition  between  the  combining  companies  and  was 
from  the  beginning  a  combination  in  restraint  of  inter-State  commerce 
and  a  monopolization  of  such  commerce  In  harvesting  machinery  and 
Illegal  under  the  Sherman  Law. 

Thereafter  a  decree  was  filed  finding  and  adjudging  the  company  to  be 
an  unlawful  combination  and  ordering  the  defendants  to  present  a  plan  for 
the  division  of  the  business  and  assets  of  the  company  "into  such  number  of 
parts  of  separate  and  distinct  ownership  as  may  be  necessary  to  restore 
competitive  conditions  and  bring  about  a  condition  in  harmony  with  law." 

The  case  was  appealed  to  the  Supreme  Court,  where  it  was  twico  argued 
and  twice  restored  to  the  docket  for  reargument.  In  1918  the  defendants 
dismissed  their  appeal  and  the  case  was  remanded  to  the  District  Court 
for  the  working  out  of  •  plan  Of  dissolution.  On  Nov.  2  1  *->  1 S  a  final  deeree 
ntcred  requiring  the  defendants  i<>  sell  and  dispose  of  the  Osborne. 
Champion  and  Milwaukee  lines  of  harvesting  machines  and  the  Osborne 
and  Champion  plants. 

The  UUIUuea  of  the  decree  was  declared  to  be  to  restore  competitive  con- 
ditions In  the  lim  >  CHI  III!  machine  industry,  and  it  was  expressly  provided 
thai  "in  the  event  ihat  such  competitive  conditions  shall  not  have  been 
established  at  the  expiration  of  eighteen  months  after  the  termination  of 
the  existing  war  in  which  the  Tinted  States  is  engaged,  then  and  in  that 
i  ho  United  States  shall  have  the  right  to  such  further  relief  herein  as 
shall  bo  necessary  to  restore  competitive  conditions  and  bring  about  a  con- 
dition in  harmonj   with  law." 

On  May  1  1930  the  Federal  Trade  Commission,  acting  in  pursuance  of  a 
resolution  of  the  State,  made  a  report  on  the  causes  of  the  high  prices  of 
farm  implements  The  report  contained  the  most  explicit  findings  on  all 
phases  .,r  the  ■abject,  Including  the  effect  of  the  decree  of  Nov.  2  1918  on 
competitive  conditions  The  Commission  found  that  the  separation  of  the 
Osborne,  Champion  and  Milwaukee  lines  could  have  little  or  no  effect  upon 
the  dominating  position  of  the  International  Harvester  Co.  in  the  harvest- 
ing machine  industry. 

Thli  finding  «.is  baaed  OB  three  principal  factors:  (1)  The  small  and  con- 
stantly decreasing  importance  of  those  brands  and  plants  as  compared  with 
Other  brands  and  plants  to  be  retained  by  the  company;  (2)  the  large  and 
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immbIiih  notary  .-nsis  of  the  two  or  throe  brands  surrendered  as  oompared 

iiii  the  factor]  coal    of  the  i«,,  brand*  ratalned;  and  (3)  the  !<>»•  total  out 

tho  two  brands  retained     MoOormlck   and    Doerlng  as  oompared  with 

ic  total  cost  of  i lie  harvest  ink'  machine  manufacl ured  by  ol her  companies. 

The  federal  Trade  Commission  further  round  thai  In  order  bo  achieve 

ii  pnrpose  of  the  decree  of  Nov.  2  1918,  and  reetore  competitive  conditions 

Inter-State  trade  and  commerce  m  harvesting  machine*,  it  would  be 

jcessary  to  leparate  the   McCormlck   and    Deertng  lines  from  each  other 

id  from  the  steel-malting  business  of  the  company. 

Accordingly,  the,  Commission  recommended  thai   the  suit  again  I   the 

iternatlonai  Harvester  Company  be  reopened  so  that  a  plan  of  dissolution 

light  be  arrived  at  which  would  In  fact  restore  competitive  opndtttoll 

>   that   end   suggested    that   the   business   and   assets   of   the    International 

>mpany  ho  divided  Into  three  new  corporal  inns— two  implement  companies 

<aturhi£  the  McCormlck  and  Deertng  linos,  respectively,  and  a  steel  com- 

nny  to  take  OV6T  the  steel  mills  and  the  Iron  and  coal  mines. 

riu'  supplemental  petition  is  based  in  large  pari  upon  the 
'ederal  Trade  Commission's  report  anil  adopts  and  alleges 

-s  true  all  of  the  Commission's  findings.  The  petition  sets 
orth  that  not  only  "was  there  a  wide  disparity  between  (lie 

riginal  investment  in  the  plants  and  lines  ordered  sold  by 
he  decree  of  Nov.  2  1918  and  the  plants  and  lines  to  be  re- 
ained  by  the  International  company,  but  that  such  dispar- 
|v  has  steadily  increased."     The  petition  further  says: 

Moreover,  while  the  McCormlck  and  Dooring  linos  have  beon  eucour- 
Ited  and  extendod,  the  Osborne,  Champion  and  Milwaukee  lines  have 
>een  smothered  and  suppressed.  The  output  and  sales  of  the  lines  to  be 
llsposed  of  under  the  decree  constitute  such  a  small  part  of  the  total  sales 
■f  the  defendant  International  Harvester  Company,  and  such  a  negligible 
Vart  of  the  total  trade  and  commerce  in  harvesting  machines  In  the  United 
Itates  that  the  decree  was  inadequate  to  restoro  competitive  conditions. 

It  is  alleged  that  in  1918.  when  the  decree  was  entered,  the  International 
ompany's  proportion  of  the  total  production  of  harvesting  implements  was 
approximately  64%,  and  that  during  1922.  which  was  included  in  the  test 
>erlod.  Its  proportion  increased  to  66%.  Again,  it  is  alleged  that  the  sale 
>y  the  International  of  its  Osborne  and  Champion  lines  has  not  had  any 
ifTect  on  competitive  conditions  as  the  percentages  of  the  purchasers  of 
hose  lines  have  decreased. 

Tho  supplemental  petition  further  declares  that  the  number  of  inde- 
H-ndent  manufacturers  of  harvesting  machines  is  steadily  shrinking,  due 
<o  the  inability  of  those  companies  to  compete  with  the  International 
Harvester  Co.  Following  tho  findings  of  the  Federal  Trade  Commission, 
t  is  alleged  that  the  International  company,  with  its  enormous  capital. 
Tedit  and  resources.  Its  profitable  side  lines  and  lumber,  steol  and  coal 
jubsidlaries,  is  enabled,  particularly  in  times  of  depression,  to  sell  its 
harvesting  machines  at  cost,  which  is  generally  lower  than  that  of  its 
:ompetitors.  and  thus  effectively  eliminating  competition  and  monopolizing 
she  business.  It  is  then  alleged  that  this  power  has  been  and  is  being 
jxerted  against  independent  manufacturers  with  the  result  that  two  im- 
sortant  competitors  of  the  International  company  recently  have  dis- 
continued their  harvesting  machine  lines  and  other  competitors  are  con- 
;emplating  doing  likewise. 

Tho  prayer  of  thi  petition  is  that  the  court  decree  a  separation  of  the 
business  aod  assets  of  the  International  Harvester  Co.  into  two  implement 
»mpanies  of  substantially  equal  size  and  separate  the  steel  and  coal  sub- 
ildiaries,  substantially  as  suggested  by  the  Federal  Trade  Commission, 
rhese  two  companies,  featuring,  respectively,  the  McCormick  and  Deering 
ines,  while  they  would  each  be  larger  than  any  other  company  in  the 
ndustry  would  be  able  competitors  with  each  other,  and  other  companies 
»uld  compete  on  terms  of  equality  with  them.  The  plan  has  been  carefully 
worked  out  by  the  Federal  Trade  Commission,  and  the  chief  economist 
)f  the  Commission.  Dr.  Francis  Walker,  rendered  valuable  assistance  in 
he  preparation  of  the  supplemental  petition. 


^lew     York     Police      Commissioner      Enright       Directs 

Force  to   Report   False  or  Misleading  Newspaper 

Statements. 

Under  an  order  issued  on  July  12  by  Police  Commissioner 
Snright  every  member  of  the  police  force  is  called  upon  to 
•eport  promptly  "any  false,  libelous  or  misleading  state- 
nent"  appearing  in  any  New  York  newspaper  with  respect 
:o  the  administration  or  activities  of  the  Police  Department 
>r  any  individual  member  thereof.  The  New  York  "Trib- 
me"  of  the  loth  inst.  said: 

The  orders  embraced  correspondence  between  the  Mayor  and  the  Police 
Commissioner  regarding  the  charges  which  Magistrate  Joseph  E.  Corrigan 
ad  Assemblyman  Louis  A.  Cuvillier  made  against  Enright,  which,  accord- 
tig  to  the  Commissioner,  was  published  for  the  "information  and  guidance 
if  the  force." 

The  Police  Commissioner,  in  the  published  letter,  counsels  the  Mayor 
lot  to  be  misled  by  statements  appearing  in  the  press  or  "by  the  biased 
ttitude  of  the  press  regarding  any  of  the  proceedings  which  have  taken 
ilace  in  the  matter  of  my  complaint  of  criminal  libel." 

Following  the  Mayor's  reply  to  Commissioner  Enright,  in  which  he 
leclares  that  "it  is  a  notorious  fact  that  bootleggers,  gamblers  and  under- 
rorld  fraternity  have  many  newspaper  sympathizers,"  and  that  he  suspects 
a  studied  attempt  to  stir  up  and  excite  public  opinion  against  the  police," 
ome  the  orders: 

"Each  member  of  the  force  will  make  a  special  report  direct  to  the  Legal 
Sureau.  Police  Headquarters,  respecting  the  alleged  facts  contained  in 
very  article  appearing  in  a  New  York  newspaper  commenting  upon  or 
ritieizing  police  action  in  the  prevention  and  suppression  of  gambling  and 
ice  or  the  detection  and  arrest  of  criminals,  where  the  published  statements 
re  known  to  be  false,  wholly  or  in  part.  These  reports  will  be  promptly 
irepared  and  will  contain  a  true  statement  of  the  facts  regarding  any  false, 
ibelous  or  misleading  statement  appearing  in  any  of  these  newspapers  with 
espect  to  the  administration  or  activities  of  this  Department,  or  any 
adividual  member  thereof. 

'  'The  abuse  of  members  of  the  force  and  the  false ,  unfounded  and  malicious 
harges  of  alleged  neglect  of  duty,  oppression  or  unnecessary  force  or 
iolence  in  making  arrests,  and  like  accusations,  is  a  common  practice  of 
ertain  New  York  newspapers,  who  seem  to  be  willing  to  give  publicity  to 
he  statements  of  irresponsible,  vicious  and  lawless  characters  who  are 
ontinually  abusing  the  city  and  police  administration  and  the  police  force 
nd  holding  them  up  to  public  ridicule  at  home  and  abroad. 

"These  false  statements  and  inuendoes  concerning  members  of  this 
)epartment,   appearing  daily  in   the  public  press,   bear   heavily  on   the 


families  of  police  officers  or  every  rank.  Their  children  at  school  and  the 
members  of  their  lawrfu—  at  church,  in  social  circles  and  in  public  places. 
patiently  suffer  under  the  Fal  ■■  i  ttements  published  in  these  newspapers. 
tins  upon  the  personal  Integrity  and  official  oonduct  of  the  members 
of  this  Department . 

"The  members  of  the  Department  win  not  penult  those  disorderly  bonos- 
kepperr,  gamMero,  mnckmlcere,  libellers  and  their  friends  nd  supporters 
on  or  off  the  prase,  i<>  discourage  ox  deter  them  from  per  forming  their  full 
duty  in  aooordanoa  with  the  best  traditions  <<r  this  Department." 


Conductors    and    Trainmen    to    Ask    Annual    Wage 
Increases  Aggregating  $100,000,000. 

Dispatches  from  Chicago  say  th.it  demands  for  wago 
increases  totaling  more  than  S  100,000,000  a  year,  affecting 
210,000  railroad  workers  employed  on  every  carrier  of  the 
country,  are  about  to  be  filed  for  negotiation  with  the 
individual  managements  by  the  Conductors'  and  Trainmen's 
brotherhoods.  The  demands  call  for  advances  effect ivi, 
Nov.  1.  The  applications  for  the  increases,  which  would 
place  the  wages  of  the  worker  classifications  involved  at  a 
level  approximately  100%  higher  than  they  stood  prior  to 
July  1  1921,  when  the  Railroad  Labor  Board  handed  down 
Decision  147,  lopping  off  S50,000,000  from  the  salary  checks 
of  these  men,  are  based  upon  figures  decided  upon  during 
conferences  held  in  Chicago  and  at  Eastern  and  Southern 
points  within  the  last  ten  days  by  the  heads  of  the  two 
unions  and  their  general  chairmen,  the  direct  spokesmen 
of  the  210,000  workers  in  their  memberships. 


Shopmen  Get  Wage  Increase  on  New  York  Central. 

The  20,000  shopmen  employed  by  tho  Now  York  Central 
Lines,  members  of  System  Federation  No.  103,  of  the  Fed- 
erated Shop  Crafts,  were  granted  a  wage  increase  of  3  cents 
an  hour,  retroactive  to  July  1,  as  the  result  of  negotiations 
concluded  on  July  16  between  the  road  officials  and  the 
shopmen's  union  leaders.  Action  of  tho  railroad  company 
in  granting  the  increase  is  similar  to  that  of  many  of  the 
Western  roads,  which  recently  raised  the  shopmen's  scale 
3  cents,  or  from  70  to  73  cents  an  hour.  The  negotiations 
were  begun  on  the  New  York  Central  after  tho  men  returned 
to  work  following  that  road's  strike  settlement.  Changes 
in  shop  rules  were  demanded  by  the  shopmen.  Concerning 
these  the  statement  was  made  that  "tentative  agreements 
were  reached  between  the  committee  and  the  management 
on  rules,  but  under  the  laws  of  the  organization  it  will  be 
necessary  to  submit  certain  of  the  rules  by  referendum  to 
the  membership.     This  action  will  be  undertaken  promptly." 


Wages   Increased  on   the   Interborough   Rapid  Transit 

Lines. 

P.  J.  Connolly,  President  of  the  Brotherhood  of  Inter- 
borough Rapid  Transit  Co.  Employees,  announced  on  July  13 
that  the  men,  by  a  majority  of  1,200,  had  voted  to  accept 
the  offer  of  the  company  for  a  5%  wage  increase.  There  are 
14,000  members  of  the  brotherhood  and  the  decision  of  the 
majority  will  bring  about  .another  agreement  for  a  year. 
The  wages  range  from  S3  50  to  $9  and  $10  a  day  for  skilled 
mechanics.  The  increase  will  be  retroactive  to  July  1, 
when  the  former  agreement  expired.  The  employees 
originally  asked  for  a  25%  increase.  The  brotherhood 
vote  was  whether  to  accept  the  5%  increase  or  to  refer  the 
dispute  to  arbitration.    . 


Wage  Increases  on  the  Central  of  New  Jersey  and  the 
Pittsburgh  &  Lake  Erie. 

Employees  of  the  Central  Railroad  of  New  Jersey  and  the 
Pittsburgh  &  Lake  Erie  Railroad  Co.  have  received  increases 
in  pay  aggregating  $518,000  a  year,  according  to  word  re- 
ceived by  the  Railroad  Labor  Board  on  July  16.  The  In- 
crease granted  by  the  Central  Railroad  of  New  Jersey 
amounted  to  $392,000  a  year  and  was  distributed  to  4,000 
shopcraft  employees  through  increases  ranging  from  2  to  3 
cents  an  hour. 

All  the  employees  of  the  Pittsburgh  &  Lake  Erie  Railroad 
Co.,  represented  by  the  Brotherhood  of  Railway  and  Steam- 
ship Clerks,  Freight  Handlers,  Express  and  Station  Em- 
ployees, received  increases  ranging  from  1  to  3  cents  an  hour. 
Approximately  1,950  employees  were  included  in  the  wage 
increase,  which  amounted  to  $136,000. 


Charles  Hansel  on  Valuation  of  Railroads  Before  Com- 
merce  Commission=Defines   "Original   Cost   to 
Date"'  and   Flays  Senator  La  Follette. 

A  most  meritorious  contribution  to  the  discussion  of  the 
subject  of  railroad  valuations  is  a  paper  that  has  been  sub- 
mitted to  the  Inter-State  Commerce  Commission  by  Charles 
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iia  ::suitin<:  Valua;  gtneer  of  the  Central  Bail- 

road  Of  Mew  Jenay,  at   the  hearings  which  the  Commission 

Mr.   Hansel   takes  op  a   point   wc  have 

ne        -    d  made  before  and  brings  out  the  distinction  exist  - 

ii  "The  original  Oeat   I  and  The  Cost  of 

Original  to]  lentaHj  ho  does  not  spare  Sena- 

tor La  Follette.    The  pant  i 

On   V  i    nienjro.   St-n.-iuir   La    KoHctlc.   u>Kelher  with   lus 

•-i.fr  of  iab»'-  -  ae,   Lee,   Hc.-.iv     Cashcn    end  tin'  pottta 

llyhui.  Bryan,  Dunne  n  their  veil-rccopnizcd  i>l:iiform. 

■7HATEVEE    1>     Is    \\  '.      \  ft.r  r.mdoninintr  the   Ini.r  - 

<  ouinn-n-e  <  'onnnissio.n   for   it.s  failure   to  Uriel    these  gentlemen   in   their 
,<Torts   t:>    break    down    railroad    credtl    ,uk1    make    ( ,ov  eminent    OWnCnhlp 

inevitable    delivered   then  I    "whereas's"   and    "resolutions."   the 

keynote  of  their  ch.mi  being  th<-  failure  of  the  Commission  to  "ascertain 
the  original  cost  of  railroad  property 

The  Commission  has  spent  many  thousands  of  dollan  in  endeavoring 
to  Finu  *""I%e  Original  Coat  to  Date  "  and  baa  declared  it  to  be  impossible. 
the  reason  l>einx  that  the  accounts  and  recorda  have  not  bean  kei>t  accord- 
ing to  present-day  methods,  which  require  definite  allocations  to  Capital 
.ind  to  *'f""      This  is  ,, ,.|\  p.irt  ()f  the  reasons. 

The  purpow  of  this  memorandum  is  to  show  that  under  the  Comnus- 
I  s  accounting  rules-.     "The  Original  <  "or-t   to  Date      of  the  present   prop- 
erty  cannot  l>e  shown  on  the  carriers'  books. 

The  Valuation  \ct  Section  10a  of  the  Commerce  Act)  requires  Hie  Com- 
miHKion  to  report  "The  One  1ST  to  Hate"  and  NOT  theC,  -t  of  THE 

ORIGIN  \l    to  date. 

Under  the  Com  isauTcation  of  Im  estment  in  Road  and  Equip- 

ment issue  of  19M.  effective  July  1  1914),  it  is  provided  that.  v.  hen  re- 
placements :tre  made  In  kind.  NO  change  shall  be  made  in  the  investment 
account  Consequently,  if  every  iwin  of  depreciable  property  other  than 
equipment  i  he  made  new  as  it  was  originally  installed,  there  is  no  change 
in  the  hook  investment  "value."  i  c  .  the  cost  of  the  item  of  property  ex- 
isting as  of  the  date  of  valuation;  even  though  the  cost  of  RESTORING 
b  Items  of  property  was  considerably  MORE  or  considerably  LESS  than 
the  cost  of  the  item  which  is  restored  If  the  carriers'  book-  have  been 
kept  EXACTLY  as  required  by  the  Inter-State  Commerce  Comm 
instructions,  neither  the  book  nor  ANY  of  the  carriers'  records  would  show 
the  "Original  Cost  to  Date"  of  the  majority  of  the  items  of  carrier  property 
other  than  land  and  equipment)  existing  as  of  date  of  valuation,  which 
may  either  deteriorate  or  appreeiatt- 

Track  and  its  appurtenances  arc  being  continually  renewed  by  replace- 
ments in  kind,  but  the  COST  of  such  replacements  is  NEVER  shown  in  the 
investment  account,  and  the  DIFFERENCE  in  cost  to  replace  in  kind  is 
not  shown  anywhere.  This  beinc  so.  it  is  obvious  that  after  items  of 
property  have  served  their  first  full  life  and  are  replaced  in  kind,  the  Original 
Cost  of  the  item  which  REPLACES  the  former  item  18  the  Original  < ". 
Date-  if  the  date  under  consideration  is  the  date  when  the  replacement 
takes  place. 

For  illustration,  take  the  mattfT  of  cross-ties    one  of  the  major  items  of 
expenditure' .  and.  assuming  for  convenience  that  the  cycle  of  life  of  I 
10  *  -  ime  that  the  tr.:'-k  is  thirty  years  old  and  requires  1,000.000 

ties.  The  books  of  the  carrier  show  that  these  ties  (Account  S  cost  50c. 
each,  or  a  total  of  $500,000.  The  Government  record  of  trend  of  prices 
shows  a  considerable  upward  trend  during  the  last  thirty  years,  but.  for 
purposes  of  illustration,  we  will  assume  that  when  the  first  renewals  were 
made  the  cost  was  60c.  per  tic;  that  at  the  second  renewal  the  cost  a  as  75c: 
at  the  third  renewal  the  cost  was  $1  00.  and  that  the  valuation  is  made 
as  of  the  completion  of  the  third  renewal .  We  would  then  have  the  follow- 
ing. 
Original  Cost   of  original  ties  when  road    .v.is 

built  .1.000.000  (<•    s  .-,o    s,-)(ki.0O0 

t-ir^t  renewal  1.000.000  (a      .60      600.000 

Second  renewal  .  1.000.000  («      .76      750.000 

Third  renewal  ...    .1,000.000  fe    1.00  1.000.000 

■rding  to  the  instructions  of  the  Commission .  the  books  and  records 
of  the  carrier  would  shove  for  Account  8  (CROSS-TIES)  at  the  same  total 
original  entry,  i.  e..  $500,000:  whereas  "the  Original  Cost  to  DATE'"  of  the 
cross-ties  actually  in  the  track  (the  items  of  property  to  be  inventorie  1  and 
the  cost  reported)  ACTLTALLY  cost  $1,000,000  INSTEAD  of  the  $500,000 
written  in  the  carrier's  books  under  the  instructions  of  the  Commission. 
If  the  trend  of  prices  had  been  the  opposite  way.  the  book  record  of  cost 
would  have  been  correspond iuzlv  higher  than  the  actual  cost  of  the  EXIST- 
ING 

On  April  1  1(123  the  Inter-State  Commerce  Commission  outlined  the 
methods  followed  in  its  work  of  ascertaining  the  value  of  railroad  property, 
In  -peaking  of  Original  Cost,  the  Commission  Bays: 

"Original  cost  to  date  of  whole  properties  generally  cannot  be  definitely 
ascertained  from  accounting  records  alone,  owing  to  incompleteness  of  books 
of  accounts  and  supporting  detail.-,  to  nsufficiencics  in  the  descriptive  de- 
tails, and  to  the  failure  on  the  part  of  the  carriers  to  record,  as  such,  all 
outlays  for  additions  and  betterments  to  the  properties  made  in  their  devel- 
opment. On  the  other  hand.  Uie  carriers  ha\c  not  been  careful  to  record 
the  retirements  of  aQ  property." 

The  Commission  directs  attention  to  "incompleteness  of  books  of  accounts 
and  supporting  details."  but  docs  not  point  out  the  absolute  impossibility 
of  finding,  under  its  gnrn  regulations,  the  cost  or  the  E.Msl  INC   items  of 

property  which  baa  replaced  property  In  kind  in  :   w  annul  railroad 

The  Commission  s  accountant-  ,,f  BOOBM  have  full  knowledge  of  all  the 
accounting  rule*  of  the  Commission  and  know  that  even  though  they  found 

the  books  and  acoonsli  complete,  they  would  not  have  reported  the  Original 

•    ms  of  property  i  ithir  singly  or  in  bulk;  and.  so  far  as  is  known. 

■sea  have  nevei    attempted  to  find  the  original  Cost  of  the  EXISTING 

projxrty 

The  Oonmusalon  has  bal    weight   it  would  give  to  "The 

Original  ( 'ost    to   Date."  even  though   MCB  COBl    DC  found        Whether  such 
ODSslStO  mi.   main  factor  in  detiTininlng  the  r.  :  ■whether 

such  cost  is  to  !><•  oompered,  or  arranged,  with  "The  cost  of  reproduction 

new  '   or    ,\ith    "the  '"ost    of  reproduction   less  depreciation"   has   not    bean 
led   by  the  Commiminn . 

Boom  tea  rears  have  passed  since  the  <  on  nunasced  its  valua- 

tion   of   the   iarri<Ts.    and    about    $85,000,000    ha\.     bOBB  I    by    the 

Suasion  and  the  carriers    and  as  yet  DO  "final  \alue"  of  any  import  >nt 
r  has  baan  fixed   by  the  Commission         \   ■  hie  part    of  the  ex-    ' 

pease  thus  far  IncatTOd  has  been  spent  In  a  fn'ile  effort  to  obtain     tin   orlgl-   j 

aal  ■  Baton  anon  burden  oj  i  pal  apon  the  peopl 

ior   IimUtbUI]  iIh  peopls  pay   u.i.  the  cost  ,,r  « iii- 

untion  w.  named  not  iiiiiieaninUli  to  nave  inquired  why 

precept,  and  BftDCtBfai  Wars  Del  laid  down  b}    the  Commission  b  fore  pro- 
Ung    with    the    obviously    impracticable    search.      True,    the    Valuation 

V'-  porting  of  "the  original  e  te  Con- 


on  ignored  the  mandate  of  the  Act  Requiring  it  to  report  "the  cost  e! 
acquisition  of  LAND"),  because  the  Commission  said  it  was  impracticable 
to  find  cost,  it  does  not  appear  that  the  Commission  feels  bound  to  try  to 
accomplish   the   impossible. 

While  the  question  of  depreciation  may  not  have  any  direct  relating 
to  "thi  cost  to  dat<  .     it  is  well  to  remember  that,  if  the  Comuiissiea 

continues  to  DEDUCT  its  estimated  theoretical  depreciation  from  its  eeaV 
mati-d  cost  of  reproduction  new  and  CONTINUES  to  call  the  re 
the     Value"  of  the  physical  elements  such  LOSS,  measured  .inrnav 

sion's  •  of  so-called  "Depreciation."  is  equivalent  to   DEATH  of 

CAPITAL;  for  the  reason,  that  such  LOSS  CANNOT,  under  the  Coav 
mis-ion  -  accounting  Kules.  be  restored  or  made  good;  even  though  \LL 
items    which    the   Commission   depreciated    were    Rl  I    NEW   on 

the  day   after  the  date  of  valuation.      Thi.  ipital   account   is  per- 

manently reduced  by  the  amount   of  so-called  "Depredation,." 

In  the  illustrative  example,  in  which  ties  have  had  cycles  of  restoration, 
the  Commission's  practice  of  applying  the  so-called  "Depreciation"  would 
reduce  the  VALUE  of  these  cross-ties  fifty  per  cent:  and,  if  "the  original 
cost  to  date     as  shown  in  the  books  and  records  of  the  carrier  is  taken 
the  base,   the  Commission's   VAI.l   K    ,  f  such   cross-ties,   for   the  pi 
of  a  rate  base,  would  be  only  $250,000:  Whereas    the  cost  of  the  tic;  e: 
'.he  date  of  valuation  was  $1,000,000. 

It  is  well  known  to  all  who  have  followed  Senator  La  Follette's  niml 
juggling  of  figures,  that  any  statements  which  he  has  made  in  n 
railroad  valuation  are  entirely  unworthy  of  the  least  consideration. 
Senator  was  the  promoter  of  the  Valuation  Act.  He  stated,  in  l'.KIT. 
the  railroads  were  capitalized  for  more  than  twice  their  value:  and  sought 
to  prove  his  figures;  which  were  entirely  unsupported  by  having  the 
Commerce  Commission  ordered  to  make  a  valuation.  He  said,  in  1910. 
that  the  cost  of  making  a  valuation  would  not  be  more  than  $2,400,000. 
and  that  it  would  save  the  people,  annually.  ONE  HUNDRED  AM) 
FIFTY  times  the  cost.  The  Senator,  with  his  many  times  evidences' 
contempt  for  the  facts,  when  the  transportation  facilitiis  of  I 
were  the  object  of  hi-  destruction,  did  not  stop  to  inquire  of  Experience 
what  the  cost  of  the  stupendous  work  of  valuing  the  railroads  of  the  country 
in  the  minute  particularity  called  for  in  the  instructions  contained  in  the 
bill  he  lathered  would  be.  He  was  not  i'i  the  least  concerned  as  to  reason* 
ably  approximate  accuracy  as  to  the  cost  he  announced,  any  more  than  be 
was  concerned  In  lis  statements  of  the  overcapitalization  of  the  railroads. 
There  Wl  8  easily  available  ample  data  of  making  va! 

of  railroads. 

When  the  so-named  "The  National  Conference  on  the  Valuation  of 
American  Railroads."  called  by  Senator  La  Follette,  met  in  Chicago  on 
May  25.  a  committee  of  Chicago  business  men  and  shippers  presented  some 
eleven  cogent  questions  to  the  Senator.  The  answers  to  those  question* 
were  not  made  at  either  session:  but.  after  the  executive  session,  on  Satur- 
day.  May  26,  answers  were  sent  out. 

The  so-called  "Answer"  to  the  shippers  and  business  i 

i  to  the  Senator's  estimate  of  cost  of  accomplishing  the  valuation,  i.  e.. 
s2. -400 .000.  and  his  estimate  of  annual  savings  to  the  public  (one  hundred 
and  fifty  times  the  cost  I  is  Illustrative  of  the  flippant  and  casual  treatment 
of  a  matter  of  such  outstanding  importance  to  the  material  progress  of  this 
country.     The    Senator's    answer   reads: 

"3.  Senator  La  Follette  has  no  control  over  the  expenditures  or  methods 
of  conducting  the  valuation  proceedings,  which  in  many  respects  have  been 
carried  out  contrary  to  his  intentions  as  expressed  in  the  law." 

It  would  appear  from  this  answer  that,  if  the  Senator  had  been  in  charge 
of  the  Valuation  Act,  he  would  have  finished  the  work  at  a  cost  not  to  exceed 
$2,400,000;  and  that  the  work  would  now  be  finished;  whereas,  the  Inter- 
state Commerce  Commission,  the  body  on  whom  the  Senator  relied  to  carry 
out  the  valuation,  have  spent  (as  of  Nov.  1  1922)  $23,675,000:  and  the 
carriers,  in  complying  with  the  orders  of  the  Commission — gathering 
supporting  data,  piloting  the  field  parties,  and  preparing  their  protests. 
answers,  &c. — have  spent  about  $60,000,000.  The  "tentative  valuations'' 
by  the  Commission  have  been  served  on  approximately  one-fifth  of  the 
mileage  of  the  carriers,  while  the  increased  cost  due  to  economic  conditions 
would  make  the  cost  considerably  more  than  an  estimate  made  in  1910.  the 
data  at  hand  in  1910  clearly  shows  that  the  Senator's  estimate  of  cost  whs 
speared  out  of  the  infinite. 

The  question  as  to  the  real  purpose  of  finding  the  ORIGINAL  COST. 
when  the  matter  under  consideration  is  value,  should  first  be  answered  on 
the  basis  of  the  cardinal  principle  of  economics:  which  is.  that  value  may  be 
great  when  COST  is  small  and  COST  may  be  great  when  value  is  small 
It  is  the  ability  to  earn  an  inviting  return  upon  the  expense  of  creating  the 
property  which  actually  creates  value  in  the  sense  that  value  is  determined 
by  the   investor. 

Therefore,  value  is  the  result  of  and  not  the  base  for  a  reasonable  rate  of 
return 

ell  Alii  Is   ||  wsEL. 


Edward     Bok's     $100,000     Peace     Offer      Former     Vice- 
President    Marshall    Suggests    that    All    Nations 
Provide    for    Submission    of    Question    of 
War   to   Referendum   Vote. 

Hie  recent  offer  of  Bdward  Bok  of  Philadelphia  to  award 
$100,000  to  the  author  of  "the  best  practicable  plan  by  which 
the  United  States  may  co-operate  with  other  nations  for  Uie 
achievement  and  preservation  of  world  peace"  has  brought 
from  Thomas  i;  Marshall,  former  Vice-President  of  the 
United  states.  ;i  suggestion  that  "the  United  states  prop* 
to  the  several  nations  of  the  world  that  the  organic  law  of 
every  civilized  people  shall  he  so  altered  as  to  provide  that 
no  war  shall  ever  he  waged  until  .after  the  question  of  the 
Waging  I  hereof  has  been  BUbmitted  to  a  referendum  of  all 
men  and  women  above  is  rears  Of  age,  and  not  then  until  (Mi 

davs  have  expired  after  the  announcement  of  the  result  of 
I  he  referendum.''  .Mr.  ISok's  offer  was  made  known  Jul]  1. 
Mr.  Marshall's  proposal  was  contained  in  a  letter  to  Mr.  Bok 
under  date  of  .inly  ;•.  as  follows: 

IIVi.»/itfi<7f<m.  I)    C  .  .July  0  1923. 

asar*'  \v.  Bok,  Phtlodtlp 

Dm     Mr   Boitr—  You  n  I  the  fad  that  then-  Is  unresl  In  the 

m  in  mind  touching  the  future  peaoe  of  the  world  and  uiuasiness  In 

the   American    conscience   as    to    whether    it    has   done  all    it    could    to   help 

promote   that   peace       The   fact    that    the  controversy   still   wages  over  the 

of  the    l/tniruf  and   the  sdrtsahflltj    of  the   Cnitod   States   becoming 
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■amber  thereof,  the  further  ted  thai  the  Naval  Limitation    PW 
lewod  with  suspicion  .md  the  further  tact  thai  there  is  even  controversy 
the  Unit*  (I  Si  uld  loin  the  [j  onal  <  loutf .  and 

•  so  whether  ii  should  bo  an  adjunct  of  the  i  •>■ i  of  Nation*  or 

lose  that  for  weal  or  woe  we  are  In  the  world  ;>n<i  thai 
c»vi<r  again  c;  n  ai  ontroverej  ariae  In  which  thin  Intelligent  people 

,lll  not  sri'.ii  to  find  the  facta  and.  ai  leaal  throw  Its  influence  for  th<  d 
ildo  of  tho  iiucstion  iii  control  an 

Personally  I  hnvo  always  agreed  with  President   Wilson  thai    Irtiole  X. 
i.i.s  tiui    'heart  (if  the  covenant."     l  cannot   conceive  authoritj    without 

lower  to  enforce  that  authority.      1  do  not  minimise  the  Work  of  the  la 

.f  Nations,  i  u.    i  regret  the  fact  that  it  does  not   propose  to  make  use  of 

■    \ 

if  t  tie  question  could  be  narrowed  don  a  to  Joining  or  staj  big  out  of  the 

Avxgae,  i  should  have  no  hesitancy  iii  taking  mj  -land  for  the  League  of 

Vations      ltm   all  those  questions  art    belni    discussed  i>\    the  American 

leoplc  and  nteii  are  saying,  "Lo.   here  and  then'  is  sihatioil." 

Vim  evidentlj  have  passed  the  period  of  pride  of  authorship  and  are 
seeking   sonic    proposed    solution    behind    which    the     \nuiican    people   can 

rally  without  regard  to  part)  politics  or  personal  vainglory,  Von  have 
sensed  what  is  in  the  subconscious  mind  or  many  of  us.  namely,  that 
the  peace  of  the  world  is  constantly  threatened  by  national  ambition 
Mid  still  more  by  the  personal  ambition  of  its  leaden.  I  think  you  are 
asking  how  to  get  away  from  this. 

The  great  war  was  not  a  religious  revival,  much  as  many  of  us  hoped 
it  would  be.  The  primal  passions  of  mankind  still  dominate  Individual, 
national  and  international  lift.  There  is  an  unseen  yet  nevertheless  felt 
tear  that  the  documents  written  by  the  statesmen  of  the  world  may  again 
become  scraps  of  paper  if  they  stand  in  the  way  of  personal  or  national 
ambition.  All  these  documents  have  been  written  by  tho  men  who  make 
the  wars,  and  not  by  tho  men  who  fight  them. 

I  modestly  suggest  that  if  we  are  to  consider  new  ways  of  helping  to 
measurably  assure  peace  In  the  world,  we  reverso  the  process;  suppose 
we  try  the  experiment  of  permitting  tho  people  who  do  tho  fighting  and 
pay  the  bills  to  determine  the  question.  I  know  that  the  world  around 
tho  universal  cry  is  "peace,"  but  I  have  no  means  of  knowing  whether  the 
whole  world  or  even  half  of  It  wants  peace. 

If  the  ivorld  and  the  people  thereof  do  not  desire  it,  all  documents 
guaranteeing  It  are  "as  idle  as  a  painted  ship  on  a  painted  ocean."  If 
the  people  of  the  nations  of  the  world,  or  a  great  majority  of  them,  are 
really  desirous  of  having  peace,  1  am  vain  enough  to  believe  that  I  know 
the  steps  whereby  they  can  attain  unto  their  hearts'  desire. 

Through  diplomatic  channels,  let  the  Government  of  the  United  States 
propose  to  the  several  nations  of  the  world  that  the  organic  law  of  every 
civilized  people  shall  be  so  altered  as  to  provide  that  no  war  shall  ever 
be  waged  until  after  the  question  of  the  waging  thereof  has  been  sub- 
mitted to  a  referendum  of  all  men  and  women  above  18  years  of  age. 
and  not  then  until  sixty  days  have  expired  after  the  announcement  of 
the  result  of  the  referendum;  that  all  officers,  soldiers,  and  sailors  in  the 
army  and  navy  of  the  country  shall  be  sworn  not  to  leave  the  territorial 
land  or  water  of  the  country  and  wage  war  until  after  the  referendum 
shall  have  directed  them  to  do  so;  and  that  every  person  who  shall  either 
give  or  obey  an  order  without  this  authorization  shall  be  taken  to  be  an 
international  criminal,  subject  to  trial  for  the  offense  in  an  international 
criminal  court;  none  of  these  changes  to  become  effective  until  the  great 
Powers  and  two-thirds  of  all  the  nations  have  agreod  thereto. 

That  then  an  international  criminal  court  shall  be  established  consisting 
of  one  judge  from  each  nation,  and  to  It  shall  be  given  authority  to  pro- 
mulgate rules  with  reference  to  this  international  crime  of  making  war, 
without  authority,  to  fix  the  grades  of  punishment  that  are  to  be  inflicted 
upon  che  violators  of  the  law;  providing  that  all  who  ordered  the  war 
without  authoritj  and  all  who  led  the  armies  and  navies  in  the  war  without 
such  lawful  authority  Khali  be  guilty  of  homicide  against  the  peace  and 
dignity  of  the  world,  and  upon  conviction  thereof  shall  suffer  death;  that 
those  who  obey  orders,  upon  conviction  thereof,  shall  be  found  guilty 
of  homicide  in  the  second  degree  and  shall  suffer  punishment  by  imprison- 
ment for  such  term  as  the  court  may  decree;  and,  finally,  that  by  inter- 
national treaties  all  the  other  nations  of  the  world,  in  the  event  of  this 
unlawful  waging  of  war,  shall  send  army  and  naval  forces,  arrest  the 
offenders  and  bring  them  before  the  international  criminal  tribunal  for 
hearing  and  trial. 

Under  the  plea  of  "not  guilty"  in  such  court  no  defense  shall  be  inter- 
vened save  that  the  persons  charged  did  not  unlawfully  engage  in  the 
war  or  that  the  war  was  waged  in  self-defense  after  an  attack  by  some 
other  nation.  Either  of  these  defenses  disclosed  by  the  evidence  shall 
require  an  acquittal  at  the  hands  of  the  court. 

This  is  just  a  skeleton.  But  as  discussion  of  ways  and  means  is  to  go 
on,  I  respectfully  submit  it  for  such  consideration  as  its  merits,  if  any, 
may  justify. 

Very  respectfully  yours, 

THOMAS  R.  MARSHALL, 

The  New  York  "Tiines"  of  July  12.  in  publishing  the  above 
letter,  said : 

Proposed  the  Plan  to  Senators. 

"The  idea  is  not  entirely  a  new  one  with  me,"  said  Mr.  Marshall  in 
discussing  the  letter  to-day.  "I  spoke  of  it  to  some  of  the  men  in  the 
Senate  even  before  President  Wilson  went  to  Europe.  It  did  not  seem 
to  make  much  impression  then.     I  have  not  advanced  it  again  until  now. 

"When  Mr.  Bok's  proposal  was  announced  the  correspondent  of  the 
New  York  "Times"  asked  me  for  an  opinion  upon  it.  I  decided  that  I 
could  not  speak  without  reflection,  so  that  after  consideration  I  have 
written  this  letter.  In  a  few  words."  he  continued,  "my  Idea  is  to  find 
out  whether  the  people  of  the  world  want  war  or  not.  I  believe  the  choice 
should  lie  with  those  who  make  the  real  sacrifices,  the  men  who  die  and 
the  men  who  pay  the  costs. 

"It  was  easy  for  us  in  the  Senate  to  declare  war.  We  were  men  above 
the  war  age  and  safe,  but  the  men  who  shed  blood  were  not  and  they  did 
not  have  the  chance  of  making  the  choice. 

"My  idea  of  trying  war  leaders  who  violate  the  expressed  wish  of  the 
people  against  war,  in  an  international  criminal  court,  and  imposing 
heavy  penalties  upon  them,  is  a  necessary  element,  I  believe.  I  have 
always  thought  the  Kaiser  should  have  been  tried.  I  never  expected  he 
would  be  hung,  but  I  think  his  trial  would  have  had  a  great  moral  effect." 

Mr.  Marhsall  went  to  New  England  to-night  to  participate  in  a  con- 
ference with  Chairman  John  Hays  Hammond  and  Dr.  George  Otis  Smith 
of  the  United  States  Coal  Commission  on  the  forthcoming  report  on  soft 
coal  to  be  made  by  that  body. 

The  announcement  made  in  behalf  of  Mr.  Bok  on  July  1 

stated  that  the  award  is  to  be  known  as  the  American  Peace 

Award.     It  is  to  be  administered  by  a  Policy  Committee. 

consisting  of  the  followine  members : 


I  I,    John     U     .     Inrini  r      \ 

of  the  American  n.ir  \    ,.,  i  itlon  "* 

Rand    I     I    tadgt  of  tho  ■  dI  Dl  trlt  t 

Of    \,\\     \  ,  I  I,    sine,.    I'lll'l 

Johnston.  \\  in;  ma  ii  ,  iv.   i,i.  .1  ,,1  the  Intel  n  H  lot 

chlniste  and  executive  <  he  <  Vinferrnri"  for  '  uliilcal 

\cl  1. 111, 

I  iii-r  K\  erott .  Mi  mi.,  r  in  Ohai  •■     wrll 
\iiiier.  Nathan  1.  ,  former  Governor  ol  N  ■■«  York  Bt  mptroUer 

and  Judge  of  the  Court  of  Appeal     now  practicing  Ian  la   *Jew/Yorli 

ti. 
Pinchot,  Mrs    Qtfford,  wife  ol  the  Governoi   ol   Pt  ••    in 

political    life   anil    many   social    Welfare    DM)    I    B 

Reld,  Mrs   Ogden,  wife  of  the  publisher  of  the  Wen  York  "Tribune'   and 

Vice  President  of  the  New  York  Tribune,  inc. 
Roosevelt,  Mrs.  Franklin  n  .  wife  of  the  fonni  ry  <,f  ibe 

\a\  j .  who  is  now  head  of  the  American  Construction  Council 

Stiinson,    Henry   1,..  former  Secretary  of  Wax  and   United   Slat,--     \n., 
for  the  Southern   District    of  .Veu    York,   now  a  practicing  lawyer 

stone.    Mei\iiie   i:..   former  Genera]    Manager,   now    Counsellor,   of  the 

Associated  Press. 
Vender  lip,  Mrs.  Prank   \  .  wife  of  th<  banker  and  active  in  the  Leagae  <>r 

W  , mien  Voters. 

The  Treasurer  of  the  Policy  Committee  is  Cornelias  N. 
Bliss.  Jr. 

The  Policy  Committee  Is  to  determine  the  conditions  of 
the  award  and  to  make  final  selection  of  the  jury  of  award. 
The  conditions  and  the  personnel  of  the  jury  will  be  an- 
nounced til  some  time  before  Sept.  1.  The  Policy  Committee 
has  opened  offices  under  the  name  of  tho  American  Peace 
Award  at  .'!4i'  .Madison  Avenue,  New  York  City.  On  July  8 
il  was  announced  that  Mr.  Bok  had  deposited  on  the  7th  inst. 
with  the  Girard  Trust  Co..  Philadelphia,  as  his  financial 
representative,  securities  to  cover  the  $100,000  American 
Peace  Award  and  its  subsidiary  awards.  "This  should  be  a 
convincing  argument,"  said  Mr.  Bok,  "that  the  award  com 
mittee  means  business.  The  money  is  beyond  my  control, 
and  is  now  at  the  call  of  the  committee  whenever  it  is 
needed."'    On  July  1  the  Policy  Committee  stated : 

Mr.  Bok's  real  purpose  in  making  the  award  is  to  give  the  American 
prople  as  a  whole  a  direct  chance  to  express  itself  upon  a  problem  for  which 
we  have  not  been  able  to  t  iud  the  answer  through  political  avenues  or  through 
the  efforts  of  interested  special  groups.  It  is  a  fitting  time  to  do  this  be- 
cause of  the  changing  consciousness  of  our  people  upon  matters  inter- 
national. 

Watching  ohe  kaleidoscopic  changes  now  taking  place  with  startling  rapid- 
ity In  Europe,  millions  of  Americans  wno  a  few  years  ago  did  not  feel  at  all 
concerned  about  our  relation  to  the  rest  of  the  world  now  begin  to  suspect 
that  a  fundamentally  changing  Europe  means  a  changing  America  and  that 
the  peace  of  Me  world  is  our  problem. 

Mr.  Bok  and  those  who  have  undertaken  to  administer  the  award  think 
some  Americans  will  evolve  a  plan  acceptable  to  all  or  most  of  the  various 
groups  which,  while  they  have  perhaps  differed  as  to  the  best  method  of  in- 
ternational co-operation,  now  agree  in  wishing  to  find  some  way  by  which 
the  United  States  can  do  its  share  in  preventing  war  and  establishing  a 
workable  basis  of  good  will  among  the  nations. 

Great  emphasis  is  laid  upon  the  fact  that  the  winning  plan  must  be 
"practicable."  Mr.  Bok  has  made  it  clear  that  he  has  in  mind  two  objects: 
First,  to  secure  a  plan,  and  secondly,  to  get  that  plan  put  into  operation. 
In  other  words,  the  award  is  made  not  merely  for  an  idea  in  itself,  but  for 
an  idea  that  wiU  benefit  the  people  of  the  United  States  and  the  world. 

For  this  reason  the  award  is  to  be  paid  in  two  parts.  Half  of  it — or 
$50,000 — is  to  go  to  its  author  as  soon  as  the  plan  has  been  chosen  by  the 
jury  of  award.  The  second  $50,000  will  be  paid  to  the  author  of  the  plan 
only  when  its  "practicability"  has  been  demonstrated;  that  is,  when  it  has 
passed  the  Senate  of  the  United  States,  or  when  the  jury  shall  decide  that 
an  adequate  degree  of  popular  support  has  been  shown  for  it. 

Stating  that  "an  interesting  feature  of  the  award  is  that 
organizations  as  well  as  individuals  are  eligible  to  submit  a 
plan  and  win  the  award."  the  committee  said: 

National  organizations  of  every  kind  all  over  the  country,  with  their  State 
and  local  branches,  are  now  being  invited  to  co-operate  in  the  project.  A 
Co-operative  Council  for  the  American  Peace  Award  is  being  formed,  con- 
sisting of  a  delegate  appointed  or  elected  by  each  of  the  co-operating  organ- 
izations. 

According  to  the  committee,  the  competition  will  be  open 
to  "every  American."  and  "plans  will  have  to  be  in  probably 
not  later  than  the  middle  of  November.  The  personnel  of 
the  jury  of  award,  which  is  to  be  quite  separate  from  the  per- 
sonnel of  the  Policy  Committee,  will  be  announced  at  some 
time  before  Sept.  1." 

The  Policy  Committee,  said  the  New  York  "Herald"  of 
July  3.  "is  particularly  anxious  that  Mr.  Bok's  proposal  shall 
not  be  regarded  merely  as  an  enterprise  conceived  to  pro- 
mote either  the  League  of  Nations  or  the  Permanent  Court 
of  International  Justice."     Continuing,  the  "Herald,"  said: 

Miss  Esther  Everett  Lape,  Chairman  of  the  Policy  Committee,  was  in 
charge  yesterday  of  the  newly  opened  offices  of  the  American  Peace  Award, 
312  Madison  Avenue.  "I  am  confident,"  she  said,  "that  in  making  this 
offer  Mr.  Bok  had  no  intention  of  engaging  in  a  project  for  the  promotion 
of  American  participation  in  the  League  of  Nations.  I  am  certain  also 
that  the  eminent  men  and  women  named  as  members  of  the  Policy  Com- 
mittee would  not  lend  their  co-operation  to  this  effort  unless  they  were 
convinced  that  its  purpose  was  a  much  broader  one  than  merely  to  dis- 
seminate propaganda  either  in  the  interest  of  participation  in  the  League 
or  in  the  International  Court. 

"Mr.  Bok's  policy  and  that  of  the  Committee  is  that  of  the  open  door. 
It  is  intended  to  leave  the  widest  possible  latitude  in  the  presentation  of 
practicable  ideas  for  world  peace.  My  understanding  is  that  in  the  com- 
petition the  door  will  be  wide  enough  to  assure  consideration  of  all  reasonable 
plans,  whether  they  be  predicated  upon  the  basis  of  the  present  League  oj 
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Nations,  perhaps  with  modifications  or  reservations,  or  whether  the  pro- 
posed plan  be  founded  upon  some  wholly  new  association  or  international 
commitment." 

lie  numerous  plans  which  have  already  bees  presented 
■ne  entered  in  the  competition  hy  Roderick  H.  Smith. 
Trustee  of  the  American  Money  Enterprise.  Announcement 
-  made  at  Buffalo  on  July  8  that  Mr.  Smith  had  submit- 
ted House  Resolution  312,  of  Mar.  80  1922,  of  which  he 
claims  authorship.  From  a  Buffalo  dispatch  to  the  New 
York  "Times"  we  quote  the  following  : 

House  Resolution  312.  Mr.  Smith  explained,  is  the  William  I„add  plan  o 
1840  brought  up  to  date.  In  1840,  ha  said,  the  proposed  Court  and  Oon- 
of  Nations  plan  was  not  put  into  practical  shape  for  action  by  Con- 
Mr.  Smith  Says  that  the  revised  plan  as  sot  forth  In  the  Con- 
gressional resolution  does  away  with  that  difficulty. 

In  a  letter  to  Mr.  llok.  which  Mr.  Smith  said  had  been  forwarded  to-day. 
he  explains  that  the  revised  Ladd  plan  was  first  offered  to  Congress  in  1913. 
and  asserts  "holds  W.  J.  Hrjan  s  personal  rex-ipe  for  this  Court  and  Congress 
of  Nations  plan."  The  revised  plan  was  first  written  by  him  in  1911.  he 
•aid. 

On  the  15th  inst.  it  was  stated  that  all  plans  submitted 
thus  far  have  been  returned  pending  the  selection  of  the  jury 
of  award  and  the  determination  of  the  conditions  for  con: 
ants  for  the  award. 

Mr.  Bok  for  30  years  was  Editor  of  the  "Ladies*  Home 
Journal."  Since  he  retired  in  1019  he  has  devoted  his  atten- 
tion to  philanthropic  and  welfare  work. 


Conventions  and   Resolutions   Adopted   at   Fifth 
Pan-American    Conference. 

An  account  of  the  accomplishments  at  the  Fifth  Pan- 
American  Conference,  which  was  held  at  Santiago,  Chile, 
from  the  latter  part  of  March  to  May,  and  to  which 
reference  was  made  in  our  issue  of  May  12,  page  2077. 
appears  in  '"Commerce  Reports"  of  June  25.  The  matter 
published  in  the  latter  has  been  supplied  by  Ralph  H. 
Ackerman,  Technical  Adviser  of  the  delegation  of  the 
United  States,  and  we  quote  the  same  herewith: 

Few  exporters  in  the  United  States  interested  in  Latin  America  can  fail 
to  commend  the  efforts  exerted  at  the  recent  Pan-American  Conference 
at  Santiago.  Chile,  to  facilitate  commercial  intercourse  between  the  nations 
participating.  The  care  with  which  each  question  of  commercial  nature 
was  scrutinized,  discussed,  studied  and  passed  upon:  the  fact  that  in  addi- 
tion to  the  United  States,  Argentina,  Brazil.  Chile  and  Cuba  had  attached 
to  their  delegations  certain  technical  advisers  selected  because  of  their  inti- 
mate knowledge  of  these  affairs,  was  the  best  indication  of  the  seriousness 
with  which  the  more  important  nations  of  Latin  America  entered  into  these 
probl>  ms. 

From  a  consideration  of  the  results  of  the  entire  conference  Mr.  Augustin 
Edwards,  the  Chilean  President  of  the  corference.  in  his  final  address 
summed  up  the  work  on  commercial  questions  in  his  statement.  "The  work 
of  the  commerce  committee  alone  fully  justified  the  calling  of  the  present 
conference." 

Conventions  Adopted. 

Three  conventions  were  adopted  directly  affecting  business  relations 
among  the  New  World  countries.  The  first  was  a  trade-mark  convention, 
a  revision  of  the  1910  convention,  designed  to  meet  the  objections  of  those 
countries  which  had  failed  to  ratify  the  original  convention  because  of 
national  laws  or  prejudices.  The  articles  of  the  present  convention  provide 
for  the  establishment  of  two  central  offices  of  registration,  one  at  Havana 
for  North  America,  Central  America.  Ecuador  and  Colombia,  and  the  other 
at  Rio  de  Janeiro  for  the  other  countries  of  South  America.  Countries 
in  which  registration  is  desired  is  elective.  A  fee  of  $50  (United  States 
currency)  or  its  equivalent,  plus  the  usual  charges  fixed  by  the  internal 
legislation  of  each  respective  country,  will  be  charged  for  each  separate 
registration.  Where  the  owner  of  a  mark  has  already  registered  that  mark 
in  one  country  and  is  refused  registration  in  another  country  by  ITHWUll  of 
it  having  been  registered  therein  prior  to  his  application  for  registration. 
he  may  obtain  cancellation  of  such  registration  by  proving  his  proprietary 
rights. 

The  second  convention  provides  for  the  publication  by  all  of  the  signatory 
countries  of  the  customs  ragulatlona  of  each  of  the  others,  and  the  third 
convention  provides  for  the  use  of  a  more  uniform  nomenclature  in  the 
classification  of  merchandise  in  import  and  export  statistics  CoxnmerctaJ 
interests  will  i>e  greatly  ban  Rted  by  the  application  of  both  of  them  treaties. 
They  should  eliminate  the  difficulties  exp<  rfenced  by  buatneei  men  through- 
out the  Unite  and  Latin  America  when  attempting  to  ascertain 
the  tariffs  under  which  their  merchandise-  is  to  be  assessed,  or  to  properly 
interpret  the  import  or  export  statistics  of  other  nations  of  litis  continent. 

Resolutions  PasscH. 

Probably  of  greater  Importance  and  of  more  far-reaching  application 
are  the  resolutions  passed  at  this  conference.  Among  the  most  important 
of  th««e  were  those  on — 

Uniformity  of  shipping  and   Insurance  documentation. 

Uniformity  of  principals  and   Interpretation  of  maritime  law. 

Unlfeirm   parcels  post  proci-dure. 

Movement  eif  raw  materials  from  one  country  to  anotler. 

lYoinotion  of  arbitration  of  comminia!  elisputcs  be-tween  the  nationals 
of  different  countries  by  extralegal  procedure. 

The  c.-.lllnR  of  a  I'an-Amcrlcan  electrical  communication  conference. 

The  caU-ng  of  a  roads  conference. 

Standardization  of  specifications  of  machinery,  tools,  Ac. 

A  numlHT  eif  others  having  a  loss  direct  commercial  aspect  were  also 
passed.  The  importance  of  those  montloned  above  is  immediate  ly  appar- 
cnt.  yet  only  hy  an  analysis  of  them  can  their  broad  scope  be  apprevi 

As  an  example,  on  the  subject  of  "Uniformity  of  customs  n 
17  distinct  points  wore  Qpvarad,  Bach  Of  »bieh  nppllos  to  acute  difficulties 
now  existing.  In  an  effort  to  overcome  the  many  wnplatnai  made  a* 
the  practice  of  assessing  heavy  fines  by  some  countries  because  of  slight 
errors  clearly  dartaa]  In  nature  and  not  designed  to  defraud  In  consular 
or  commercial  Invoices  a  resolution  was  passed  by  which  the  signatory 
countries  agree  to  observe  reasonable  tolerance  In  the  application  of  this 
aw.     Another  point  provides  that  when  satisfactory  evidence  has  been 


furnished  packages  not  destined  for  the  port  In  which  they  have  been  landed 
may  be  reshipped  upon  satisfactory  guarantees.  In  the  future  the  countries 
of  Latin  America  agree  to  consider  at  the  time  of  enacting  new  tariffs  or 
'  too  to  consolidate  all  port  dues  In  total  amounts  or  to  make  those 
subje-ct  to  a  definite  scale  based  on  the  tonnage  and  service  rendered  or 
bene-fits  received. 

This  should  prove  of  great  assistance  to  those  exporters  having  the* 
principal  busim-ss  with  countries  where,  in  addition  to  consular  charges, 
ral  either  taxes  are  Imposed  for  lighthouses  port  works.  Ac.  That 
facility  should  be  accorded  to  international  transit  of  foreign  merchandise 
through  different  countries  Is  the  subject  of  another  point  of  this  resolution, 
and  it  was  also  atrreed  that  provision  should  be  made  for  full  security  to 
exporter  or  carrier  or  agent  against  delivery  of  "to-order"  shipments  without 
indorsed  bills  of  lading.  Another  item  of  great  interest  to  American  es> 
porters  is  point  11  of  this  resolution,  providing  that  "the  proper  customs 
authorities  should  indicate,  io  case  their  advice  is  asked  through  chambers 
of  commerce  or  consular  officers,  and  the  sample  of  any  article  of  importa- 
tion is  submitted,  the  classification,  appraisal  and  duties  to  which  such 
article  is  subject."  It  is  also  recommended  that  catalogues  of  American 
exporting  houses  should  be  exempted  from  customs  duties  and  that  neces- 
sary steps  should  be  taken  to  facilitate  the  refund  of  bond  deposited  in  any 
custom  bouse  through  which  merchandise  provisionally  entered  is  re- 
exported. 

Au  international  conference  on  motor  roads,  to  be  held  at  a  time  and 
place  selected  by  the  Directorate  of  the  Pan-American  Union,  has  for  its 
subject  the  careful  study  of  the  mad  problems  eif  Latin  America  for  better 
transportation  facilities  between  their  ports  and  inland  cities.  This  Is  to 
be  wholly  a  technical  conference,  called  only  after  careful  surveys  have  been 
made,  and  discussions  are  to  embrace  means  of  financing  as  weU  as  the 
actual  construction. 

Spirit  of  the  Conference. 

The  efforts  to  eliminate  existing  barriers  to  inter-American  commerce 
was  concerted;  each  of  the  delegates  of  the  18  countries  present  carefully 
weighed  the  question  under  discussion  in  its  relation  to  existing  laws  and 
policies  of  bis  Government  and  only  assented  after  due  deliberation  had  been 
given  to  ways  and  means  of  making  effective,  within  his  country,  the 
recommendations  passed  upon. 

Possibly  the  greatest  obstacle  in  the  past  to  the  successful  fruition  of 
the  acts  of  economic  conferences  has  been  the  failure  to  provide  means  for 
carrying  through  their  programs.  With  tliis  in  mind,  the  Fifth  Pan- 
ican  Conference  requested  the  Inter- American  High  Commission  to 
co-operate  toward  the  drawing  up  and  enforcement  of  the  program  of  this 
conference  in  so  far  as  it  bears  directly  on  the  purposes  and  work  of  the 
Inter-American  High  Commission.  As  all  of  the  commercial  questions 
mentioned  above  come  within  the  scope  of  the  commission,  it  is  reasonable 
to  expect  that  before  the  next  conference  is  held  many  of  the  vexatious 
problems  of  the  present  will  have  been  solved. 

Aside  from  the  actual  accomplishments  of  this  conference,  possibly  of 
equal  significance  was  the  manner  in  which  economic  questions  were  ap- 
proached. A  spirit  of  frankness,  an  earnest  desire  to  co-operate,  an  Inter- 
A  merican  viewpoint  characterized  the  proceedings  of  each  of  the  committees 
considering  these  matters,  and  it  cannot  be  doubted  that  each  delegate 
returned  to  his  country  with  a  better  understanding  of  the  community  of 
intersts  with  his  neighbors  and  a  greater  appreciation  of  the  full  meaning 
of  inter-American  friendship  than  ever  before. 

In  its  issue  of  June  7  the  New  York  "Times"  reported 
Augustin  Edwards,  President  of  the  League  of  Nations  and 
Chilean  Ambassador  to  Great  Britain,  as  scoring  the  news- 
papers of  this  country  and  Chile — he  owns  five  of  the  Chile 
newspapers  in  addition  to  many  other  interests — for  saying 
that  the  Santiago  conference  had  failed  to  bring  about  a 
reduction  of  armaments  in  the  Western  Hemisphere.  It 
quoted  Mr.  Edwards  as  saying: 

The  conference  was  not  hostile  to  the  reduction  of  armament.  It  was 
clearly  favorable  toward  a  thorough  Investigation  as  to  what  a  just  and 
practicable  reduction  might  be.  It  was  shown  that  the  countries  of  Latin 
America  are  not  really  armed.  The  whole  question  hinged  on  the  possible 
future  creation  of  great  armaments. 

The  nations  of  South  America  showed  their  willingness  to  avoid  warfare 
and  future  expansion  of  armaments,  but  feeund  difficulty  because  of  the 
present  small  armaments  in  agreeing  on  the  numerical  basis  of  reduction. 
The  conference  further  showed  its  good  faith  by  making  a  pledge  that  no 
nation  should  mobilize  for  war  until  a  commission  provided  for  that  purpose 
could  make  a  report  on  the  merits  of  the  dispute.  After  all.  armaments 
are  an  elusive  thing.  The  armament  suppressed  to-day  may  appear  to- 
morrow in  more  deadly  form. 

The  spirit  of  that  conference  was  the  big  thing.  It  has  faith,  anel  faith 
drives  mountains.  The  people  of  this  hemisphere  have  faith  In  them- 
st  Ives,  faith  in  their  destiny.  They  are  the  hope  eif  the  world — the  one 
bright  spot  in  the  cloudy  sky  that  bangs  over  the  world  to-day. 


Trinidad    Revokes    Income    Tax    on    Foreigners. 

The  following  from  Washington  June  15  appeared  in  the 
"Journal  of  Commerce": 

Tli  live'  Council  of  Trinidad.   British  Weal   Indie's,  has  passed  a 

new  Income  tax  law  which  revokes  the  provtatona  of  the  former  law.  which 

made-  the  profits  of  foreign  mamifaeturers  anel  exporters  in  Trinidad  subject 

Hon.  it  ni  reported  to-day  by  the  Oommaw  Depaitsnaat. 

The  pro\  isioiis  in  the  old  law.  the  department  stated,  had  created  a  great 
dam!  of  ■■ii\.rs,.  comment,  not  only  from  American  nut  aleo  from  Pritish 
axportera,  and  a  number  of  manufacturers  «.  re  planning  to  abandon  their 
in  Trinidad. 


Sale  of  £76,000   Palestine   Bonds   Completed. 

Harvey  Flak  &  Sons,  [nc.,  have  completed  the  sale  of  a 
£7.".. 000  issue  (>f  0>lA%  municipal  bonds  of  the  township  of 
Tel  Aviv,  Palestine,  authorised  by  the  Government  oj 
Palestine!  of  winch  Bit  Herbert  Samuel  is  High  Com- 
missioner.  An  announcement  in  the  matter  issued  June 
iid: 

The  Issue  was  brought  here  by  .ludire  Bernard  A.  Rosenblatt  of  New 
York,  as  special  representative  Of  Tel  A\  iv.  The  Prosldenvor  the  Council, 
<>r  Mayor  Of  Tel  Aviv.  Meyer  Dlzengoff.  came  to  the  United  States  two 
ago  Bar  the  porpoai  of  signing  the>  definitive'  booda. 

Tel  A\l\  waa  until  Its  ineeirporation  as  a  township  a  suburb  of  Jaffa. 
It  «;,v  founded  In  1909  on  the  sand  dunes  of  the  Mediterranean  by  Jewish 
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colonists  and  now  hcis  ,i  population  of  20.000.     The  town  is  built  entirely 
>n  Western  lire*  with  all  modern  Improvemente  in  tim  bulldlnga.     The 

issessed    value   of   the    mill    estate    Is   $12,000,000.      PrOOOOdi   of   tli"    loan 

win  i»<  and  for  Improvements. 

The  lx)ii(ls  are  dated  Jan.  1  ]\)'2'A,  and  arc  due  .Ian.  1 
1943.  Interesl  is  payable  Jan.  2  and  July  l.  They  arc 
coupon  bonds  in  denominations  of  £25,  £50,  L'loo  to  bearer 
only,  not  registerable.  Principal  and  interesl  arc  payable 
and  redemption  effectuated  at  tin-  offices  of  the  Anglo- 
Palestine  Co.,  Ltd.,  at  Jaffa,  Haifa  and  Jerusalem,  and 
at    the    offices   of    the    Guaranty    Trust    Co.    of    New    York, 

(the  hank's  correspondents  in  London  and  New  York  City) 

and  at  the  offices  of  Harvey  Fisk  &  Sons,  commercial  and 
fiscal  agent  for  Tel-Aviv  (Jaffa),  without  deduction  for  any 

taxes  levied  by  or  within  the  mandate  of  Palestine.  In- 
formation from  Judge  Rosenblatt,  and  summarized  by 
Harvey  Fisk  it  Sons  and  the  Palestine  Securities,  Inc.,  of 
this  city,  says  in  part : 

The  Township  of  Tel-Aviv  has  Issued  no  other  funded  debt,  and  possesses 
communal  property  valued  at  over  £36,000.  consisting  of  houses  and 
lands,  water  supply.  Installation  for  electric  light,  movable  property.  &c. 

In  addition  to  communal  hi  IdlngS,  tho  Township  of  Tel-Aviv  has 
within  its  boundaries  taxable  Improved  real  estate  assessed  at  more  than 
£1.050,000  and  unimproved  real  estate  in  excess  of  £615. 000. 

The  revenue  scheduled  in  the  budget  for  tho  year  (Apr  1  1  1921)  from 
water  rates,  licenses,  taxes,  and  Income  from  communal  property  was 
over  £15.370.     Its  expenditures  were  less  than  £ix,220. 

The  budget  provisions  for  tho  current  year  provide  for  anticipated 
receipts  and  expenditures  of  approximately  £23.000. 

Tol-Aviv  has  not  imposed  the  maximum  of  taxes  t  has  a  right  to  im- 
pose, and  has  a  share  In  the  Palestine  Government  grant  In  aid  of  tho 
municipality  of  Jaffa  from  the  receipts  of  the  Foreign  Import  Additional 
Duty,  which  amounts,  in  the  current  year,  to  over  £2.000. 

Tho  Township  of  Tel-Aviv  has  obtained  the  sanction  from  the  District 
Governor  of  Jaffa  District  to  issue  this  present  loan  up  to  the  sum  of 
£75.000  for  public  improvements. 

The  Township  of  Tel-Aviv  further  undertakes  to  grant  a  first  charge 
on  all  its  revenue  of  whatever  kind  and  nature  to  the  holders  of  the  bonds 
presently  to  be  issued  for  all  interest  and  capital  amortization  due  thereon. 

This  loan  is  redeemable  in  the  course  of  twenty  years,  payment  com- 
mencing Jao.  2  1928. 

Bonds  to  be  redeemed  are  to  be  selected  by  pubic  drawing  to  be  held 
semi-annually  in  Tel-Ax'iv.  Drawing  lists  will  be  published  in  Palestine 
and  the  United  States  of  America,  and  will  be  sent  to  any  bondholder  on 
application.      Bonds  will  be  redeemed  at  par.  and  will  be  issued  to  bearer. 

We  also  quote  as  follows  from  the  joint  statement: 

The  Palestine  Government  was  recognized  July  24  1922  under  a  British 
mandate  containing  recognition  of  the  principle  of  a  homeland  for  the 
Jewish  people,  under  the  terms  outlined  by  Lord  Balfour  in  his  letter  to 
Lord  Walter  Rothschild  dated  Nov.  2  1917. 

The  United  St  tes  of  America  not  being  a  signatory  Power  of  the  League 
of  Nations,  has  recognized,  by  joint  resolution  of  the  House  of  Repre- 
sentat  ves  and  the  Senate,  the  principle  of  the  British  mandate  over 
Pale  tine,  as  follows 

"That  the  United  States  of  America  favors  the  establishment  in  Palestine 
of  a  national  home  for  the  Jewish  people,  it  being  clearly  understood 
that  nothing  shall  b  done  which  may  prejudice  the  civil  and  religious 
rights  of  Christian  and  all  other  non-Jewish  communities  in  Palestine, 
and  that  the  holy  places  and  religious  buildings  and  sites  in  Palestine 
shall  be  adequately  protected."  This  joint  resolution  was  signed  by 
President  Warren  G.  Harding  Sept.  21  1922. 

The  bonds  are  issued  in  accordance  with  the  treaty  signed 
July  24  1922  establishing  His  Brittanic  Majesty  as  the 
Mandatory  for  Palestine. 


Italy    Gets    Hydro-Electric    Loan    of    65,000,000    Lire. 

Under  date  of  June  30  the  "Daily  Financial  America." 
announced  the  following  from  Washington: 

Through  the  Ministers  of  Finance  and  Public  Works  a  loan  of  65.000.000 
lire  has  been  arranged  to  promote  the  Sila  hydro-electric  development  in 
Apulia  and  Calabria,  together  with  similar  enterprises  in  southern  Italy. 
This  loan  is  being  taken  up  by  the  Banco  di  Napoli,  the  Banco  di  Sicilia 
and  several  large  insurance  companies.  Commercial  Attache  H.  C.  Mac- 
Lean  reports  to  the  Department  of  Commerce.  The  three  power  companies 
on  whose  behalf  the  loan  was  effected  are  the  Societa  Forze  Idrauliche  della 
Sila,  the  Societa  Meridionale  de  Elettricita  and  the  Societa  Generale  Elet- 
trica  dell  Sicilia. 


League    of    Nations    Council     Back      Creek      Proposal 
for   Refugee   Loan. 

Geneva  advices  July  5  (copyright  by  the  New  York 
"Times")   said: 

Owing  largely  to  the  persistance  of  Dr.  Nansen,  the  League  of  Nations 
Council  has  decided  to  lend  its  assistance  to  the  proposal  of  the  Greek 
Government  that  a  loan  should  be  raised  in  aid  of  the  settlement  on  the 
land  or  in  other  employment  in  Greece  of  7,000,000  refugees  in  Western 
Thrace. 

The  loan  will  be  floated  in  all  countries,  but  will  not  possess  the  same 
kind  of  international  guarantee  as  the  Austrian  loan.  The  Greek  Govern- 
ment will  be  bound  to  find  a  certain  proportion  of  this,  and  the  whole  sum 
will  be  paid  to  a  special  refugee  bureau  to  whom,  and  not  to  the  Greek 
Government,  the  money  will  be  loaned. 

As  for  security,  the  International  Finance  Commission  which  is  in  charge 
of  the  old  loan  to  Greece  has  a  lien  on  certain  Greek  revenues,  and  it  Is 
understood  the  administrators  of  the  new  loan  will  have  a  lien  on  the  same 
revenues  in  the  new  territory  acquired  by  Greece  on  which  no  lien  exists, 
and  that  certain  new  taxes  will  also  be  raised  and  certain  customs  duties 
and  tobacco  monopoly  will  also  be  pledged. 

The  reason  for  this  rather  unexpected  but  welcome  decision  is  that  the 
American  Relief  Mission  has  refused  to  cortinue  feeding  the  refugees  unless 
a  constructive  scheme  is  adopted.  A  refusal  by  the  Council  would,  there- 
fore, have  meant  condemnation  to  death  of  the  refugees.  The  scheme  was 
submitted  to  a  special  financial  commission  here  on  which  was  an  American 
representative,  which  reported  to  the  Council  in  favor  of  provisional 
acceptance. 


Won't  Release  Creek  Credit  of  $33,000,000      Washington 

Also  Persists  in  Refusal  of  Recognition      Loan 

Depends   on    Greek    Bankers. 

We  quote  from  the  \<u  Vorli  "'rime,"  the  following  from 
\\  a  bington,  July  16: 

The  hopes  (,r  the  Greek  Government  Tor  raising  a  loan  or  160.000.000  or 

more  to  relieve  the  million  refugees  within  lis  boundaries  now  rest  with  tho 

banki  of  Greece,  according  to  an  official  announcement  mule  to-day. 

The   American   ( iovi  rniiu-nt    after   giving   lie     m  ill.  r   careful   consideration 

has  determined  thai  ror  the  ilm<  being  then  can  be  no  recognition  for  the 

present  regime  in  Athens,  anil  I  In-  propo-.al  to  turn  over  to  Crecce  the  %'.l'.i.- 

ooo.ooo  formerl)  deposited  to  its  credit  in  the  United  mi, i,s  Treasury  ban 

also    been    unfavorably   considered. 

The  Financial  Committee  of  the  League  of  Nations  ha*  suggested  that  tho 

Creek  bank!  come  forward  and  arrange  for  any  loan.  v.  huh  may  be  neces- 
sary,  in    view  of  the   withdrawal   of  Hie    American    Red   Cross  from   Creece. 

This  recommendation  is  made  in  response  to  the  request  of  the  Greek  Gov- 
ernment to  obtain  the  approval  by  the  League  of  Nations  of  a  loan  of 
£  10.000.000.  to  be  floated  under  the  auspices  of  the  League  or  a  few  of  the 
Chief  Towers  of  the  League. 

It  Is  possible  that  recognition  of  the  Creek  Covernment  will  follow  soon 
after  the  signing  of  the  peace  treaty,  although  in  same  quartern  It  Ih  sug- 
gested that  the  Allied  Governments  will  insist  on  withholding  recognition 
until  an  election  has  been  held  in  Greece,  This  election  was  originally 
set  for  February,  but  has  been  postponed  from  lime  to  time;  and  the  date 
Is  still  indefinite.  Tho  United  States  has  in  a  general  way  followed  the 
courso  of  tho  Allied  Governments  in  withholding  recognition. 


American    Bankers'    League     to    Oppose    Tariff 
Reductions,    Especially    Linseed    and    Vege- 
table  Oils  and   Sugar. 

The  formation  of  the  American  Bankers  League  was  un- 
dertaken  in  Washington,  I).  C,  on  July  5  for  the  purpose,  it 
is  stated,  of  providing  "a  medium  for  the  hankers  of  the  na- 
tion to  express  their  views  collectively  on  the  economic  prob- 
lems of  the  Government,  especially  on  the  tariff,  taxation 
and  fiscal  problems."  It  is  reported  that  9,000  banks  have 
indicated  their  intention  to  affiliate  with  the  new  body. 
Charles  deB.  Claiborne,  Vice-President  of  the  Whitney  Cen- 
tral National  Bank  of  New  Orleans,  and  J.  A.  Arnold,  of 
Washington,  it  is  said,  are  identified  with  the  work  of  or- 
ganization. The  New  York  "Commercial,"  in  a  Washington 
dispatch  July  5  with  reference  to  the  formation  of  the 
League,  said : 

Announcement  of  the  formation  of  the  organization  was  made  through 
the  Southern  Tariff  Association,  which  has  been  active  in  opposing  ex- 
tensive investigations  by  the  Tariff  Commission  upon  the  application  of 
interests  desiring  a  reduction  in  present  duties  on  vegetable  oils  and  other 
Southern  products. 

Mr.  Claiborne  has  figured  prominently  as  President  of  an  organization 
of  bankers  formed  to  combat  the  par  check  collection  policy  of  the  Federal 
Reserve  Board. 

League  Aids  Congress  and  Government. 

"The  league  will  greatly  aid  Congress  and  Governmental  agencies  in 
securing  the  accurate  judgment  of  the  bankers  of  the  country  on  the  im- 
portant matters  mentioned,"  said  Mr.  Claiborne,  "and  small  country 
banks  that  have  not  heretofore  availed  themselves  of  the  right  to  come 
to  Washington  and  speak  will  have  the  same  opportunity  to  be  heard 
through  this  organization  as  the  greater  financial  institutions  in  the  large 
cities." 

On  the  13th  inst,  in  a  further  statement  relative  to  the 
purpose  of  the  League,  Mr.  de  Claiborne  was  quoted  by  the 
"Commercial"  as  saying: 

The  American  Bankers'  League  is  composed  of  American  bankers  who 
invest  their  money  in  American  securities  and  who  finance  American 
producers,  and  we  feel  that  we  have  an  equity  in  this  fight  that  the  Tariff 
Commission  should  recognize.  As  bankers  we  are  willing  to  co-operate  with 
Congress  in  its  general  policy  of  building  up  American  industry  by  a  national 
protective  tariff  system,  and  we  stand  ready  to  finance  industries  that  have 
received  rates  of  duty  that  insure  them  against  destructive  foreign  com- 
petition. 

Works  as  Free  Trade  Rider. 

But  the  flexible  provisions  of  the  Tariff  Act  clouds  the  title  to  every 
schedule.  It  operates  as  a  free  trade  rider  to  the  Fordney-McCumber  law 
and  injects  uncertainty  into  values  and  fear  into  trade  and  becomes  an  able 
ally  to  foreign  interests  and  a  foe  to  home  industries.     It  should  be  repealed. 

As  bankers  we  are  waiting  for  a  go-ahead  signal  from  the  Tariff  Commis- 
sion. We  are  investors  in  safe  securities  and  cannot  afford  to  speculate  on 
the  outcome  of  decisions.  We  want  a  clear  statement  from  your  Commis- 
sion as  to  what  constitutes  a  basis  for  reopening  tariff  schedules  and  we  want 
to  know  what  constitutes  legitimate  complaints  and  who  are  eligible  to  make 
them. 

In  docketing  linseed  oil  for  a  hearing,  you  have  virtually  reopened  the 
entire  vegetable  oil  schedules.  The  application  for  a  reduction  of  the  rates 
in  linseed  and  vegetable  oils  was  signed  by  certain  selfish  interests,  willing 
to  tear  down  the  growing  and  promising  peanut,  industry  of  the  South  and 
heap  further  distress  upon  the  farmer  who  raises  cottonseed  in  order  to 
receive  greater  gains  in  their  lines.  Such  motives  are  unworthy  of  con- 
sideration, and  should  be  rebuked  by  the  Government. 

Strikes  at  Complainants. 
I  am  more  familiar  with  sugar  than  any  other  produce.  I  am  told  that 
the  Ely  Walker  Dry  Goods  Co..  of  St.  Louis,  is  one  of  the  two  complainants 
against  the  sugar  duties.  The  name  of  the  firm  would  indicate  that  the 
company  neither  buys  nor  sells  sugar,  and  surely,  as  a  corporation,  it  doesn't 
eat  sugar,  and  what  is  its  interest  in  this  controversy  unless  its  members 
speculate  in  sugar?  Why  is  the  Ely  Walker  Dry  Goods  Co.  willing  to  spend 
the  money  of  its  stockholders  in  an  effort  to  cfestroy  the  American  sugar 
growers?  The  other  complainant  is  the  United  States  Sugar  Association  of 
New  York.  It  Is  common  knowledge  that  this  is  a  corporation  of  investors 
in  foreign  sugar  properties,  with  interests  abroad  and  antagonistic  to  Ameri- 
can producers.  They  may  also  at  times  speculate  in  sugar.  Trace  the 
motives  of  these  complainants  to  the  fountain-head,  and  it  will  be  found 
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ruinate  from  American  producers,  but  from  an  enemy  to 

ry 
.    .  es  to  spc- 
..:  legitimate  enterprises  and  I 
rights  that   tin-  TarifT  Commission  should  resp.>ct .      N«ithcr  should  the 
Tariff  « 'onimission  and  spend  the  Htxpsy*  y  on 

application  and  in  .re  for  p. r  i  to  build 

•    reign  Industry.      The  frtv  trr.ders  and  those  who  -iN-k  p>liti-.:l  profit 

■  n    find    the    Fordm  y  Mi-Cunilxr 
.   pting  an-  ■  toold 

recci\  i    -mall  •  -  '• ""  SB  friends 

i.f  the  Vmerican  i  -id  in  sympathy  with  the  Fordney  Met 'umber 

-k  of  you  an  opportunity   to  try  out   the  present   Tariff 

let  bed  r<  ilwwuijliif  the  i 

Why  permit  this  Ixiring  from  within"  We  ask  that  you  unmask  IhOSO 
x-lfi^t  eaemii  -  lcvelopir.i-iit  and  <*' ■■■■'—  the  application*  for  ■ 

reduction  in  rates  so  that  the  farms  and  the  factories  of  the  nation  might 
reign  Interference.  In  support  of  our  plea  for  ■  dismissal 
we  file  as  a  preliminary  pro!-  ion  signed  by  five  state  bank  associa- 

tion.- |  if pm«ntii»g  the  hankers  of  Alabama.  Texas.  Ixuiisiana.  Tennessee 
and  -ble  oil  which  fairly  reflects  the  views  of  the  bankers 

of  the  nation  on  all  produ. 

The  samr  paper  July  It;  said: 

The  staUm-nt  published  oti  Saturday,  to  the  effect  that  the  newly 
organized  American  Bank.  ■•  will  be  represented  at  all  hearings 

of  the  Untied  "ariff  Commission  in  Washington,  for  the  purpose 

of  opposing  reductions  in  duties  affecting  productive  industries,  aroused 
considerable  interest  in  customs  and  import  circles  here.  Inquiry  in 
official  import  circles  broucht  forth  the  response  that  the  fears  of  this 
nization  that  reductions  in  duty  will  be  made  by  the  Tariff  Com- 
mission, seem  to  be  rather  far  fetched,  in  the  face  of  the  opinion  held 
by  most  of  the  representative  importers  in  this  city  that  there  will  be 
no  duty  reductions  made  during  the  present  Administration.  The  recent 
statement  of  l*resident  Harding  to  the  efTect  that  he  would  not  favor 
decreases  in  duty,  except  in  the  most  urgent  cases,  was  referred  to  in 
support  of  this  view. 

The  statement  issued  by  the  American  Bankers'  League  emphasizes, 
however,  in  the  opinion  of  business  men  here,  the  importance  which 
business  in  general  attaches  to  the  activities  of  the  Tariff  Commission. 
While  there  are  very  few  business  men  who  believe  that  the  Tariff  Com- 
mission is  going  to  make  many  recommendations  to  the  President,  it  is 
realized  that  busji  -itive  with  respect  to  the  investigations  carried 

on  by  the  Commission,  and  that  the  mere  suggestion  of  a  change  in  the 
tariff  is  sufficient  to  bring  about  a  disturbance  in  the  industry  or  trade 
effected. 

The  statement  by  Charles  deE.  Claiborne,  a  New  Orleans  banker,  who 
is  President  of  the  league,  to  the  effect  that  ths  flexible  provision  of  the 
new  tariff  law  is  "a  free  trade  rider'-  caused  some  surprise.  Customs 
experts  familiar  with  the  work  which  has  been  carried  on  so  far  by  the 
Tariff  Commission,  expressed  the  opinion  on  Saturday  that,  as  most  of 
the  investigations  ordered  by  the  Commission  were  prompted  through 
applications  for  duty  increases,  this  would  not  seem  to  support  the  con- 
tention that  the  flexible  provision  is  "a  free  trade  rider." 

The  first  public  hearing  in  Washington  to-morrow  will  be  largely  attended 
by  representatives  from  large  domestic  and  importing  interests. 


Amendment    to    Federal    Income    Tax    Regulations 

Modifying    Rules    Regarding    Filing   of 

Ownership   Certificates. 

Amendments  to  the  Federal  income  tax  regulations  gov- 
erning the  filing  of  ownership  certificates  for  interest  cou- 
pons have  been  promulgated;  under  the  revised  regulations 
in  the  case  of  bonds  not  containing  a  tax-free  covenant 
clause  no  ownership  certificates  are  required  unless  the 
owner  of  such  bonds  is  a  non-resident  alien  individual. 
fiduciary,  partnership  or  corporation;  it  is  also  stipu- 
lated that  "no  ownership 'certificates  need  be  filed  in  the 
case  of  interest  payment  on  bonds,  the  income  from  which  is 
not  required  to  be  included  in  gross  income,  nor  in  the  case 
>>f  any  obligations  <>f  the  United  States.''  When  interest  cou- 
pons are  received  unaccompanied  by  certificates  of  owner- 
ship a  statement  from  the  payee  will  be  required,  unless  the 
first  hank  he  satisfied  that  the  owner  is  a  citizen  of  the 
United  States,  or  a  resident  individual,  fiduciary,  partner- 
ship or  corporation. 

Ownership  certificates  are  required  in  connection  with 
interest  mi  registered  bonds  "if  such  bonds  contain  a  tax- 
free  covenant  clause  or  if  such  bonds  are  owned  by  a  non- 
resident alien  individual,  fiduciary,  partnership  or  corpora- 
tion." Regardless  of  whether  the  registered  bonds  do  or  do 
sot  contain  a  tax-free  coTenant  clause,  no  ownership  certifi- 
cate is  required  where  BUCh  bonds  arc  owned  hy  a  domestic 
or  resident  corporation.     Dividends  or  interest   on   bonds  Of 

foreign  countries  or  doq  resident  foreign  corporations  will 

not    require    returns   of    information    unless   the    amount    is 

-1  "Mi  or  mole  in  any  taxable  year."     The  follow  in";  are  the 

amended  regulations : 

(T.  1'  \ 

Ownership  ortificati--    \n  .170.  1074,  1076,  1077.  1078 

and   1070,  "f  Kegul.it..  •  i,.|.  .1 

TliKAsruv   DBPABTMBNT.S    -  i  ■ '.'.:  •     fit, 

Office   <>r  ( 'nmmlHdonrr   of   Internal    Revenu. 

Washington,  D.  C.ji 
To  Colli  •'•»•  -•'»«.v-*!ij 

\rt.i.  .   870,  1071.  1076.  1077.  1078 and  10; 

Mob  i  m  follows     WMistuMimiii     ifj 

Art.  36.5.    Ownership     Cir.ifirairs  The'OWnerS, 

-.  of  i  ondi  or  othi  r  obug  ■ 
I    by  a  dorm  stlc  or  resident 
-i.  corporation,  when  presenting  lateral  mi u hum  for  payment,  shall 

ftli    a   '-.Ttlfirjiie  of  ownership  for  inch   MM   of  bond"     JuHWlug   tin     name 


and  address  of  the  debtor  corporation,  the  name  and  address  of  the  owner 

of  the  bonds,  the  nature  of  the  obligations,  the  amount  of  interest  and  Its 

(toe   date,   and   the  amount  .x  'withheld.      In  case  of  bonds  not 

containing  ■  tax-free  cxr.  no  ownership  certificates  are  required 

owner  of  such  bonds  is  a  nonresident  alien  individual,  fiduciary. 

-   corporation.     No   ownership  certificates  need   be  filed  In 

tin    ease  of  ii  in  bonds,  the  income  from  which  is  not 

retrain  d  to  be  included  in  press  income,  nor  in  the  case  of  any  obligations 

of  th  -  in  213cb>  of  the  statute  and  articles  74-84. 

Where  in  connection  with  the  sale  of  its  property  payment  of  the  bonds 

her  nlSlffiefln—  rporation   is  assumed   by  the  assignee,  sueh 

.ee.  whether  an  individual,  partnership,  corporation,  or  a  State  or 

political  BOhdh  ision  thereof .  must  deduct  and  withhold  such  taxes  as  would 

been  required  to  lx-  withheld  by  the  assignor  had  no  such  sale  and 

transfer  been  mad<        A  <Tship  certificates  in  the  case  of  bonds  of 

foreign  countries,  or  bonds  of  nonresident  foreign  corporations,  see  Article 

1077 

Art.  367.  Form  of  Certificate  Where  Xo  Withholding  Required. — For  the 
purpose  of  Article  365,  Form  1001  shall  be  used  by  citizens  or  residents  of 
the  United  states  when  personal  exemption  is  claimed  against  interest  on 
bonds  containing  a  tax-free  covenant  clause.  In  case  a  citizen  or  resident 
alien  individual  receives  interest  on  bonds  containing  a  tax-free  covenant 
clause  in  excess  of  the  amount  of  personal  exemption  which  the  individual 
may  claim,  any  such  excess  must  be  reported  on  Form  1000. 

Art.  369.  Interest  Coupons  Without  Ownership  Certificates. — When 
interest  coupons  are  received  unaccompanied  by  certificates  of  ownership, 
unless  the  first  bank  be  satisfied  that  the  owner  is  a  citizen  of  the  United 
States  or  a  n^ident  individual,  fiduciary,  partnership  or  corporation,  the 
first  bank  shall  require  of  the  payee  a  statement  showing  the  name  and 
address  of  the  payee,  the  name  and  address  of  the  debtor  corporation,  the 
date  of  the  maturity  of  the  interest,  the  name  and  address  of  the  person 
from  whom  the  coupons  were  received,  the  amount  of  the  interest,  and  a 
uent  that  the  owner  of  the  bonds  is  unknown  to  the  payee.  Such 
inent  shall  be  forwarded  to  the  Commissioner  with  the  monthly  return 
on  Form  1012.  The  first  bank  receiving  such  coupons  shall  also  prepare 
a  certificate  on  Form  1000.  crossing  out  "owner"  and  inserting  "payee" 
and  entering  the  amount  of  interes*  on  line  6.  and  shall  stamp  or  write 
across  the  face  of  the  certifi  -    .tement  furnished."  adding  the  nam. 

of  the  hank. 

Art.  370.  Interest  on  Registered  Bonds. — Ownership  certificates  are 
required  in  connection  with  interest  upon  registered  bonds,  as  in  the  case 
of  coupon  bonds,  if  such  bonds  contain  a  tax-free  covenant  clause  or  if 
such  bonds  are  owned  hy  a  nonresident  alien  individual,  fiduciary,  partner- 
ship or  corporation.  If  ownership  certificates  are  not  furnished  by  the 
owner  of  the  bonds,  such  certificates  must  be  prepared  by  the  debtor 
corporation  or  its  withholding  agent.  ;a)  If  the  bonds  contain  a  tax-fn* 
covenant  clause,  ownership  certificates  must  be  prepared  on  Form  1000 
for  the  following  classes  of  bondholders:  Citizens  or  residents  of  the 
United  States,  nonresident  alien  individuals,  partnerships .  whether  foreign 
or  domestic,  foreign  corporations  having  no  office  or  place  of  business 
within  the  United  Ota  ton.  In  If  the  bonds  do  not  contain  a  tax-fni 
covenant  clause.  Form  1000  shall  be  prepared  in  the  case  of  nonresident 
alien  individuals,  partnerships  somposed  in  whole  or  in  part  of  nonresident 
aliens  and  not  having  an  office  or  place  of  business  within  the  United 
States,  or  in  case  the  owner  is  a  foreign  corporation  not  engaged  in  trad* 
or  business  within  the  United  States  and  not  having  an  office  or  place 
of  business  therein. 

Regardless  of  whether  the  registered  bonds  do  or  do  not  contain  a  tax- 
free  covenant  clause,  no  ownership  certificate  is  required  In  connection 
with  such  bonds  owned  by  a  domestic  or  resident  corporation. 

Art.  1074.  Return  of  Information  as  to  Interest  on  Corporate  Bonds. — 
In  the  case  of  payments  of  interest,  regardless  of  amount,  upon  bonds 
and  similar  obligations  of  domestic  or  resident  foreign  corporations,  the 
original  ownership  certificates,  when  duly  filed,  shall  constitute  and  be 
treated  as  returns  of  information.  If  a  bondholder  files  no  ownership 
certificate  in  the  case  of  payments  of  Interest  on  registered  bonds.  If  such 
bonds  contain  a  tax-free  covenant  clause,  or  if  such  bonds  are  owned  by 
the  withholding  alien  individual,  fiduciary,  partnership  or  corporation, 
a  nonresident  agent  shall  make  out  such  a  certificate  in  each  Instance 
and  file  it  with  the  monthly  return.  See  Sections  221  and  237  of  the 
statute  and  Articles  361-375  and  601. 

Art.  1076.  Foreign  Items. — The  term  "foreign  Item."  as  here  used. 
means  any  dividend  upon  the  stock  of  a  nonresident  foreign  corporation 
or  any  item  of  interest  upon  the  bonds  of  foreign  countries  or  nonresident 
foreign  corporations,  whether  or  not  such  dividend  or  interest  is  pai  *  in 
the  lmted  states  or  by  check  drawn  on  a  domestic  bank,  (a)  Wherever 
a  foreign  country  or  nonresident  foreign  corporation  issuing  bonds  has 
appointed  a  paying  agent  in  tlus  country,  charged  with  the  duty  of  paying 
the  interest  upon  such  Ixinds,  such  paying  agent  shall  be  the  source  of 
information.  If  sueh  foreign  country  or  foreign  corporation  has  no  such 
agent,  then  the  last  bank  or  collecting  agent  In  this  country  shall  be  the 
source  of  information  lb)  In  the  case  of  dividends  on  the  stock  of  a 
nonresident  foreign  corporation,  however,  the  first  bank  or  collecting 
agent  accepting  such  item  for  collection  shall  be  the  source  of  Information 
No  return  of  information  is  required  with  respect  to  foreign  items  unless 
the  amount  thereof  is  $1 .000  or  more  in  any  taxable  year,  nor  Is  any  return 
of  information  required  with  respect  to  such  items  owned  by  a  nonresident 
alien  individual,  a  foreign  partnership  or  a  foreign  corporation,  provided 
the  first  hank  or  collecting  agent  is  satisfied  as  to  such  ownership  In 
the  latter  caw  the  foreign  item  may  lx>  stamped  "foreign  owner." 

Art.  1077.  Ownership  Certificates  for  Foreign  Items. — When  bonds  of 
fori  ign  countries  or  of  non-resident  foreign  corporations  contain  a  tax  free 

•cult  clause  and  are  owned  by  citizens  or  residents  of  the  United  St 

the  foreign  country  or  non  resident  foreign  corporation  having  a  fiscal  or 

paying  agent    in   the   Untied   StaH-s.   such   agent    is  required   to   withhold  a 

Of  -'',    from  the  interest   on  sueh  bonds.      Ownership  Certificate  Form 

1000.   modifliil    to   show    the  name  and   address  of  the  fiscal   agent    or   the 

-•■ill  .    should    lx.   umh!    unless   the   ,.\\mr      if  s,,   ontitliil      di-sires  to 

claim  exemption,  in  which  0SSB  Komi  1001  should  Ik-  filed.      See  artclel3  61. 

kn         "7s       Fori  ion    Items    Prrsrntid    for    Collection    I'nnccompanied    bu 

Ownership  Certificates. — If  the  foreign  item  is  an  Interest  coupon  detached 

from    bonds    containing    a    tax  fro-    covenant    clause,    issu.-d    by    a    foreign 

country  or  corporation  having  a  paying  agent  in  the  Uni'  tatei- 

ment  and  own.  rship  certificate.  Form   1000.  shall  lx>  furnished  as  provided 

in   article 

■••   Information  as  to  Foreign  Items. — In  the  Case  of 
ions    (,f   foreign    items,    the   original    ownership   certifii-ates    when    re 
lllllrad   and  duly   filed   shall   constitute  and   be  treated   M  returns  of  itifor 

m.ition       [a)  in  the  cess  of  dividends  on  the  stock  of  a  non  resident  foreign 

corporation   paid   to  citizens  or  residents  of  the   United   States  a   return   of 
information  on  Forms  1096  and  1009  shall  lx-  required  if  the  amount  thi 
I  is  $1  .(Kill  or  more  in  any  taxahli  In  the  case  of  lnti  n  M   items  on 

bonds  containing  a   tax  fni-  covenant   clause  as  to  which   the  paving  afl 
in  this  country  is  the  source  of  information,  the  ownership  certificate  shall 
mpany  the  coupon  to  such  agent  or  source  of  Information,  who  shall 
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oothl]  return  on  Form  HK>t,\       Vn  »"■»»»'  return  on  Form  10960 

rded  to  the  Comn u     nol  later  I  in   15  of  each 

iiiiui;u-\  ui'  tin-  month!)  returne      Where  owner 
te  Form   1000  is  used,  .i  monthly  rteura  thai!  be  made  on 
win  1012  and  an  aumi.ii  return  on  Form  1013,  ai  provided  tn  artlclei 
i  i  ;;7.".      Form*  1012  and  L013,  when  ao  uaed,  nhould  be  modified  to  ihow 
i»i  name  and  address  of  the  paying  agent.     The  uae  <■  i     oertlfl 

ii.  ^  Is  noi   permitted  In  the  eolloctlon  ol  foreign  Item*. 

.ii     ii    i   i  \  1 1; .  Commissioner  o)  fnltrnal  Retenut. 
approved  July   it.   i 
MrKKNZIE  M(  188     ted  ■ni. 


ive    Months'    Stay    for    Canada's    Sales    Tax,    Effective 
Jan.    1      Government    Decides    It    Would    Be   Unfair 
to  Business  to  Make  Levy  Operative  Too  Soon. 

Women's  Wear,"  of  this  city,  in  :i  dispatch  from  Ottawa, 
•ports  as  follow  - 

The  new  sales  tax,  whereby  a  flat  ti\  la  i . >  be  collected  from  m&nu- 
nturi  rs  .mhI  producers  only  Instead  of  -'  '  i  '  ,  from  both  manufacturer! 
-  producers,  and  wholesalers  or  Jobbers,  on  sales  between  these  classes 
■  ,i  straight  i'  ■  on  direct  sales  bj  manufacturers  and  producer!  to 
't-uili-rs.  J  ' , ' .  on  sales  by  a  holesalers  and  jobbers  to  retallera,  will  becomi 
■tettvi  on  .Km.  l  1924  instead  of  on  \ug  I  i Hi-;  year,  as  originally  pro 
Med  in  the  1923  Budget  Act. 

The  stay  of  five  months  has  been  found  to  be  In  the  interests  of  Can 
liaii  business  because  of  various  points  which  has  shown  thai   it  will 
I  Inimical   to  Industrj    and  commerce  to  put   the  new  rate  of  taxation 

i  effect    too   soon.      For   instance,   there   would    be   in   the  ordinary  course 

ts  a  large  number  of  manufacturers  who  would  have  had  on  hand 
;  the  end  of  July  stocks  of  raw  materials  and  goods  made  up  hut  not 
eli\ered,  on  which  raw  materials  and  materials  contained  in  the  goods 
iade  up  the  manufacturers  had  paid  the  present   iin|>ort   tax  of  3  'i 

Rebates  Promised. 

On  the  finished  materials  and  the  goods  thai  would  he  made  up  from 
ie  rest  of  the  unmanufactured  stock,  it  would  lie  necessary  to  collect  a 
irtherfir;  at  tho  timeof  sale  which  would  increase  the  cost  of  goods  to  the 
holesaler,  retailer,  and  then  the  consumer,  for  although  there  is  a  pro- 
ision  in  the  Act  which  promises  rebates  to  manufacturers  in  connection 
ith  materials  on  which  they  have  paid  import  or  sales  tax  and  on  which 
icy  have  collected  the  new  sales  tax  of  6%,  such  rebate  to  be  approxi 
Lately  the  difference  between  the  two  taxes,  it  is  obviously  going  to  be 
iffieult  for  any  manufacturer  to  figure  on  the  amount  of  rebate  he  may 
ttatve,  and  how  such  rebate,  should  be  passed  on  to  his  customers. 

When  the  manufacturer  gets  to  the  stage  where  he  begins  on  the  manu 
icture  of  goods  which  will  not  be  delivered  until  after  Jan.  1  .  he  will  have 
»  keep  close  track  of  the  cost  of  all  materials  used  in  such  manufacturing 
ud  the  amount  of  sales  or  import  taxes  he  has  paid  to  the  Government  and 
len  estimate  the  difference  he  is  entitled  to  when  as  the  goods  are  sold  he 
)0ects  a  6' .    --ales  MX. 

Manufacturer's  Case. 

There  is  the  case  »f  manufacturers  who  import  goods  from  abroad  and 
ho  have  figured  on  prices  to  the  wholesaler  or  retailer  which  include  the 
resent  import  tax  of  3M3S  and  the  sales  tax  of  2  M  c'c  and  who  placed 
rders  for  his  raw  materials  and  contracted  to  sell  the  goods  to  be  made 
p,  prior  to  the  coming  into  effect  of  the  new  system  of  taxation .  for  delivery 
fter  the  regulation  becomes  effective. 

The  new  tax  would  have  made  his  quotations  inadequate  for  he  would 
ore  to  collect  6r<  instead  of  2  \4  if  his  sales  were  to  a  wholesaler  or  4  \4  % 
'  his  sales  were  to  a  retailer,  which  would  cause  much  uncertainty  between 
aese  interests,  probably  resulting  in  cancellation  of  orders,  and  besides 
tlis,  the  manufacturer  would  have  much  bother  in  negotiating  for  a  rebate, 
nd  it  is  common  knowledge  that  rebates  from  Governments  are  slow  in 
oming,  although  sure. 

By  giving  a  further  five  months  in  which  to  prepare  for  the  new  rate 
f  sales  tax.  the  Government  has  adopted  a  wise  stand  as  manufacturers 
rill  be  able  to  clean  up  fall  and  winter  deliveries  before  it  comes  into  effect, 
lowever.  as  pointed  out  by  one  prominent  garment  manufacturer,  there 
>  likely  to  be  a  tendency  on  the  part  of  manufacturers  to  partially  or 
ompletely  cease  operations  for  two  weeks  to  a  month  before  the  end  of 
he  year  so  as  to  avoid  having  to  purchase  raw  materials  which  they  could 
ot  make  up  into  the  finished  product  and  deliver  until  after  the  beginning 
f  the  year. 

Would  Cause  Much  Figuring. 

This  would  necessitate  much  figuring  as  to  how  much  of  the  new  sales 
ax  of  6°^  should  be  taken  off  the  invoices  to  the  wholesalers  or  retailers 
nd  borne  by  the  manufacturer  in  consideration  of  the  rebate  of  tax  paid 
n  Die  raw  materials  which  the  manufacturer  would  get  in  due  course 
f  time. 

It  would  be  far  easier  for  manufacturers  to  commence  the  new  year 
inder  the  new  rate  of  taxation  with  a  clean  sheet,  but  if  the  plants  were 
losed  or  operations  cut  down  as  suggested,  it  would  mean  loss  of  money 
o  firms  and  employees  right  at  Christmas  time  and  might  hurt  business  of 
nerchants  who  would  find  they  needed  filling  in  orders. 

One  of  the  most  interesting  provisions  of  the  Act  is  that  which  exempts 
rom  collection  of  the  sales  tax  all  manufacturers  who  do  not  make  or  pro- 
luce  goods  to  the  value  of  SI  0.000  a  year,  but  makes  obligatory  the  payment 
•f  the  import  tax  of  6rc  in  such  cases.  This  means  that  such  manufac- 
urers  can  make  up  goods  on  the  basis  of  6'i  tax  on  cost  of  raw  materials 
ather  than  on  the  basis  of  collecting  a  6c;  tax  on  the  selling  price,  and  it  is 
■redicted  that  it  will  result  in  the  growth  of  small  plants  doing  business  of 
ass  than  $10,000  a  year,  and  perhaps  bring  into  existence  instances  of 
inns  splitting  up  their  businesses  under  different  registered  names  so  that 
ach  section  will  not  do  more  than  $10,000  but  in  the  aggregate  will  do  a 
■ig  business  and  escape  the  difference  between  the  (if,  import  tax  and  the 
iles  tax. 

Could  Sell  Cheaper. 

It  seems  only  natural  to  suppose  that  such  firms  would  be  able  to  sell 
heaper  and  by  unfair  practice  get  business  that  would  properly  have  iione 
o  other  manufacturers  who  by  the  fact  of  them  producing  in  greater  volume 
ave  to  collect  the  6' ;   tax. 

There  is  also  possibility  for  dece7Hion  in  another  provision  which  states 
bat  a  wholesaler  or  jobber  who  sells  not  less  than  50r;  of  lis  product  to 
'licensed  manufacturer  or  producer  need  not  collect  the  sales  tax.  but  he 
lust  collect  it  on  what  he  sells  to  unlicensed  manufacturers.  He  does  not 
ave  to  pay  the  import  tax.  the  regulations  providing  that  the  goods  im- 
orted  shall  pass  through  channels  by  which  the  sales  tax  will  be  collected. 

The  question  arises,  however,  as  to  what  would  happen  if  such  wholesalers 
.r  jobbers  importing,  say,  large  quantities  of  cloth,  sold  it  to  manufacturers 
oing  less  than  .SlO.OOfi  of  business  a  year. 


Tin  .  niif.  ni  ur.  i  s  using 

a  i dderable  quantlt:  rtcd,  on  which  no 

paid,  to  manufacture  goods  on  >*iii'ii  Id  tx    i,    d     I  ill  be  aub 

in  i in-  same  conditions  m  i in-  oi din  irj  manufacturer  or  producer,  but  the 
Minister  of  C'u  to  bo  the 

Illy 

( 'lauti  i  Hard  to  i  nderstaiut. 

The   \'  i  oontol an;   clai  I     i  understand   ind  It  "ill  b< 

week,  after  Jan,  i  next  before  the  manu!  crappled 

ill.  unit  the  new  tystem  of  figuring  costs,     Whal 

i.  that  under  the  new   \ei  tales  i.i\  v  ii  in-  paid  only  by  tie  actual  i 

Hirer  or  producer,  and  nol    is  in  the  past   bj   the  dill.  r»  ni  .  I.  ne-ui-   in  ind  i 

try  all  the  way  from  producer  to  manufacturer,  to  wholesaler  or  Jobber, 

and  then  lo  retailer. 

There  will  only  be  one  sol  iny  one  particular  line  of  manufactured 

article,  that  is.  an  article  tun Ing  passed  through  the  last  stages  of  manufac- 
ture and  ready  lor  final  use  or  consumption. 

Thus  the  textile  mills  win  not  have  to  collect  tax  from  the  clothing  or 

garment  manufacturers,  nor  will  tin  tannery  have  to  collect,  tax  from  the 
leather  manufacturer,  or  the  lea'her  manufael  urer  from  the  boot  and  shoe 
manufacturer,  and  so  on  down  the  line.  Pyramiding  likely  seems  (0  I" 
done  away  with,  and  in  I  he  end  1  In  re  should  be  less  confusion  and  not  much 

less  revenue  for  tin-  Government  than  heretofore. 


Advertising    Plans    for    National    Thrift    Week. 

The  Advertising  Council  of  the  National  Thrift  Commit- 
tee of  the  v.  M.  <\  A.,  of  which  Edwin  Bird  Wilson  is  Chair- 
man, held  its  first  meeting  of  the  season  at  a  luncheon  in 
the  New  York  Advertising  Club-,  July  10.  At  this  meeting 
the  season's  advertising  program  was  arranged.  The  sched- 
ule Includes  material  for  an  intensive  six  weeks'  drive  begin- 
ning  Sept.  15  to  Nov.  1.  to  enlist  the  organization  of  local 
thrift  week  committees  in  from  5(10  to  700  cities  throughout 
the  country.  The  local  committees  when  organized  will  com- 
prise representatives  from  the  banks,  life  insurance,  real 
estate,  retail  merchants,  commercial  and  civic  organizations, 
public  schools,  churches  and  women's  clubs.  The  object  of 
these  local  committees  is  to  conduct  educational  thrift  cam- 
paigns during  National  Thrift  Week,  which  begins  on  Ben- 
jamin Franklin's  birthday.  Jan.  17,  and  continues  through 
Jan.  23.  The  days  of  the  week  include  National  Thrift  or 
Bank  Day,  Budget  Day,  Life  Insurance  Day,  Own  Tour 
Home  Day,  Pay  Bills  Promptly  Day,  Make  a  Will  Day.  and 
Share  With  Others  Day.  Among  the  48  national  organiza- 
tions co-operating  in  this  movement  are  the  American  Bank- 
ers Association,  Associated  Advertising  Clubs  of  the  World. 
Chamber  of  Commerce  of  the  TJ.  S.  A.,  Federal  Council  of 
Churches  and  the  General  Federation  of  Women's  Clubs. 
The  members  of  the  Advertising  Council  in  addition  to 
Chairman  Wilson,  include  G.  Prather  Knapp  of  the  Bankers' 
Service  Corporation  ;  G.  Wells  Sawyer,  Advertising  Manager 
of  the  National  City  Bank,  and  B.  M.  Griffin,  Advertising 
Manager  of  the  Gotham  National  Bank.  The  meeting  on  the 
16th  was  an  open  meeting  and  was  attended  in  an  advisory 
capacity  by  Messrs.  Chas.  W.  Hoyt  of  the  Hoyt  Advertising 
Agency,  Park  Mathewson  of  the  Budget  Control  Bureau, 
and  W.  B.  Bullock  of  the  American  Pulp  &  Paper  Associa- 
tion. The  headquarters  of  the  National  Thrift  Committee 
of  the  Y.  M.  C.  A.  are  at  347  Madison  Avenue,  New  York 
City.  J.  A.  Goodellis  Secretary;  C.  S.  Wark  of  the  Prince- 
Wark  Co..  and  E.  A.  Ilungerford,  Publicity  Counsellors. 


E.    Bird    Wilson   on   "Advertising  America." 

In  an  address  pointing  out  how  America  has  been  adver- 
tised since  the  days  of  Washington,  Edwin  Bird  Wilson,  of 
New  York,  had  the  following  to  say  in  part  before  the  Balti- 
more Advertising  Clubs  at  Baltimore  on  July  11 : 

Do  you  realize  that  a  tremendous  advertising  campaign  is  being  carried 
on  for  America?  It  has  been  going  on  since  Columbus  discovered  San 
Salvador.  It  is  not  organized,  it  is  not  planned,  it  is  not  budgeted;  but 
its  copy  is  being  written  by  the  word  and  deed  of  millions  of  Americans, 
and  it  is  probably  the  biggest  advertising  undertaking  of  the  world. 

If  you  or  I  were  planning  the  campaign,  no  doubt  it  would  be  done  dif- 
ferently. "Many  men  of  many  minds"  is  a  principle  that  has  had  to  be 
recognized  ever  since  there  were  many  persons  on  the  earth.  Each  of  us 
has  a  little  different  point  of  view.  In  our  zeal  for  this  cause  or  that, 
let  us  remember  that  zealots  on  the  other  side  probably  are  honest. 

What  are  some  of  the  feature-s  of  this  colossal  campaign  of  advertising 
America?  It  has  many  features,  parts,  elements,  factors,  methods  and 
we  cannot,  in  the  scope  of  this  brief  talk,  cover  them  comprehensively. 
But  we  can  point  out  some  of  the  most  important. 

—There  are  the  official  utterances  of  our  Government,  its  official 
representatives  and  its  representative  leaders. 

Second — There  are  the  declarations  of  trade,  expressed  and  implied 
through  a  multitude  of  transactions  and  a  multitude  of  voices,  oral  and 
printed,  in  our  dealings  with  the    "outside''  world. 

Third — There  are  the  expressions  of  feeling  arising  in  a  somewhat  con- 
fused murmur  from  a  hundred  million  American  hearts  that,  could  they 
be  clarified  and  crystallized,  would  advertise  America  truly  to  the  "outside' 
world.  There  are  our  composite  actions  toward  other  races  and  other 
peoples  revealing  a  queer  mixture  of  love  and  hatred,  tolerance  and  preju- 
dice, unselfishness  and  greed,  that  need  some  great  crisis  or  some  great 
leader  to  co-crdinate  into  one  certain  and  clarion  note  of  ;rreeting  toward 
the  "'outside''  world. 

Fourth — There  are  our  printed  periodicals,  that  Fourth  Estate— and 
from  their  contending  and  conflicting  editorials  and  editorially  tinted  news, 
who  knows  what  the  real  message  of  America  is  to  the  world  "outside "? 
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Let  us  consider  these  factors  in  order: 

Our  official  utterances — lYesidentlal.  representative .  diplomatic — how 
have  they  advertised  America? 

Let  us  betrin  with  Washington,  who  advertised  that  America  should 
beware  of  entangling  alliances.  That  was  when  American  liberty  was  in 
her  cradJe.  and  Washington  km f  :  without  any  intriguing 

European  doctors  and  nurses  who  might  strangle  the  child  or  give  her  a  dose 
of  poison.  Rut  to-day.  with  American  liberty  grown  to  maturity,  rich 
beyond  Washington's  prophetic  dreams,  strong  beyond  her  earl> 
fondest  hopes,  able  to  be  a  foster  mother  to  b:il>y  ar.d  debutante  IBM 
throughout  the  world,  we  still  hear  echoes  of  Washington's  solicitous  con- 
sideration for  that  infant.  American  liberty.  Are  those  echoes  true  to 
America's  heart  and  America's  corscieusr.cssof  her  ability  to  serve  the  world? 

Benjamin  Franklin,  the  American  Solomon,  genius  of  the  simple  life, 
apostle  of  honest  thrift,  diplomat,  scholar — advertised  America  to  the 
outside  world  and  made  America  seem  to  be  a  haven  of  sterling  democracy 
and  plain,  simple  living.  In  the  years  that  have  followed,  have  Americans 
lived  up  to  that  creed  which  truly  represented  the  best  thought  of  Poor 
Richard's  day? 

Farther  down  the  line  of  history,  the  Monroe  Doctrine  advertised  America 
as  standing  against  any  attempt  on  the  part  of  foreign  monarchs  to  obtain 
a  footing  by  colonization,  or  concession,  or  conquest,  in  the  Western 
Hemisphere.  Many  years  elapsed  before  the  force  of  events,  piling  with 
overwhelming  weight .  brought  forth  a  new  Monroe  Doctrine,  the  declaration 
of  the  President  of  the  United  States  that  the  world  must  be  made  .safe 
for  democracy,  and  that  the  interest  of  the  United  States  was  identical  with 
that  part  of  modern  civilization  which  is  based  upon  Government  by 
consent  of  the  governed  wherever  found.  That  declaration  was  not  only 
made  by  our  highest  representative,  but  was  sanctioned  by  the  united 
action  of  our  citizenship  and  enforced  by  our  entire  martial  and  economic 
strength. 

America  was  well  advertised  to  the  "outside"  world  in  the  momentous 
months  that  immediately  followed,  and  America  delivered  the  goods. 
Her  goods  and  services  equalled,  yes.  excelled  her  advertisement  of  them. 
I  am  not  here  to  wave  the  flag,  nor  to  tell  you  what  America  did  for  the 
world  and  to  the  world's  enemies.  Four  million  military  records  of  Ameri- 
can citizens  and  hallowed  ground  in  Europe  and  America  evidence  the 
truth  of  America's  official  advertising.     We  helped  to  win  the  war. 

Then  we  advertised  through  our  representatives  at  Versailles  that  we 
wanted  to  help  win  the  peace.  America's  suggestions  were  largely  fol- 
lowed. A  treaty  was  signed  by  some  forty  nations,  including  the  erstwhile 
enemy — an  accomplishment  unequalled,  unparalleled  in  all  humanity's 
history.  An  association  was  established  to  enforce  the  treaty,  and  then 
our  peculiar  psychology  asserted  itself.  "George  Washington — remember 
what  he  said  about  entangling  alliances?" — and  we  forgot  that  our  recent 
association  with  the  decent  Governments  of  the  world  had  enabled  us  to 
save  ourselves  by  helping  to  save  the  world.  We  listened  to  the  far-off 
voice  of  a  dead  leader  and  closed  our  ears  to  the  beseeching  prayer  of  a  living 
leader.  We  refused  to  ratify  the  signature  of  our  highest  represents  I 
We  lost  the  peace  and  we  lost  something  else — respect  of  the  "outside" 
world. 

I  could  quote  from  the  published  utterances  of  great  men  on  both  sides  of 
this,  the  greatest  question  that  ever  came  before  America  for  decision, 
and  there  would  still  be  a  division  of  opinion,  because  men  and  women 
differ.     But  I  have  a  right,  as  an  honest  man,  to  my  opinion,  and  it  is  this: 

America,  by  every  word  and  gesture,  advertised  to  the  world  that  she 
entered  the  war  to  bring  peace,  permanent  peace,  and  America,  having 
fought  a  glorious  fight,  refused  to  stand  by  her  associates  until  the  peace  for 
which  she  fought  was  secure.  America  fulfilled  generously  the  expectations 
of  the  world  during  the  war.      America  failed  to  support  the  peace. 

On  Aug.  28  1920  Mr.  Harding  said: 

"One  type  of  international  relationship  is  a  society  of  free  nations,  or  a 
league  of  free  nations,  animated  by  considerations  of  right  and  justice,  in- 
stead of  might  and  self-interest,  and  not  merely  proclaimed  an  agency  in 
pursuit  of  peace,  but  so  organized  and  so  participated  in  as  to  make  the  actual 
attainment  of  peace  a  reasonable  possibility.  Such  an  association  I  favor 
with  all  my  heirt.  and  I  would  make  no  fine  distinction  as  to  whom  credit 
is  due.  One  need  not  care  what  it  is  called.  Let  it  lie  an  association,  a 
society,  or  a  league,  or  what  not.  our  concern  is  solely  with  the  substance, 
not  the  form  thereof." 

Nearly  Umt  years  have  elapsed  while  unparalleled  suffering  has  blighted 
the  face  of  the  world  through  peace  delayed. 

At  the  Pilgrim  Society  dinner  in  London  in  the  late  spring  of  1921.  Mr 
Harvey,  our  Ambassador  to  the  Court  of  St.  James,  said: 

"Americans  have  come  to  realize  in  the  past  few  years  that  ideals  too  often 
resolve  into  illusions,  and  illusions  we  have  found  to  be  both  dangerous  and 
profitless. 

i  few  remain  convinced  that  we  sent  our  young  soldiers  across  to 
save  this  Kingdom.  Fr.ince  and  Italy.  That  is  not  the  fact.  We  sent 
them  solely  'o  s.ive  the  United  States  of  America,  and  most  reluctantly 
and  lagg.irilly  at  thit. 

W  ■    wen  •■»>  proud  to  fight,  whatever  that  may  mean.      We  were 

afraid  not  to  fik-hi .  Th  it  is  the  red  truth  of  'he  matter  so  we  came  along 
toward  the  end  and  helped  you  and  your  allies  shorten  the  war.  Th  :t  is 
all  we  did  and  the  \a   .11  we  claim  to  have  done." 

As  a  private  American  citizen.  I  protest  that  our  Ambassador's  adver- 
tising did  not  measure  up  to  the  accepted  standard  of  truth,  that  he  misrep- 
resented   American   sentiment. 

I  believe  that  our  farmer  I'n-ident  advertised  truthfully  when  he  declared. 
Just  before  we  thr>  M  and  bodies  Bnd  all  our  material 

resources  Into  the  conflict  "Our  Object  is  to  vindicate  the  principles  of 
peace  and  justice  in  th>-  llf'-  of  the  world,  as  :,  fish  and  autocratic 

power,  and  to  set  up  amongst  the  n  ,'  f  the 

world  such  a  concert  of  purpose  and  action  I  I  "ill  henceforth  insuer  the 
observance  of  those  principles." 

d    I    believe    that    Aui'-rica    will    yet    live   up    to    that    advertising   and 
will    prove    by  deeds  and  words  that  she    is   still  in  the  world,  not  out 
and  Is  hiT  brother's  keeper,  whether  In-  be   an   oppressed   Cuban    a  vlolattd 
Belgian,   or   a    tut  lured    Armenian    Christian,   or   a   Jewish    \icttm   of  out- 
rageous racial  preju 

I    Now.  how   Is   America  advertising  to  the  world  through   re  r  trade  rela- 
tions?     Are  we  making  Am.  ricin  poodt  thai    when  shtpp  make 
l»   for    AmiTlca.   or   make   foreigners   think   of   us   as  dollar-grabbing. 

r-  Does  every  packing  case  shipped  to  the  heart  of  Asia  carry  some  evidence 
of  high  American  Ideals,  or  dosj  the  parking  box  and  contents  arrive 
In  such  condition  as  to  indicate  a  disregard  for  the  buyer  s  rights! 

How  much  America  means  to  the  world  How  often  the  American 
business  man   fall*   to  think  of  bis  r<  |  'ling 

with   foreigners,   yet  every   American   who   export.*  or   Import  is   a 

representative   of    Am-  I  M    the     'outside      world:   and    by    his 

business  standard*  Is  America  Judged.  More  truth  Is  needed  In  this 
kind  of  advertising  for  America — true  worth,  true  courtesy,  true  dialing. 
i  How  la  America  advertised  through  her  business  representatives  abroad, 
and  through  Americas]  tourists  abroad?  Are  these  unofficial  repre- 
sentatives, by  becoming  consideration,  fair  play  and  downright  honesty, 
advertising  truly  the  spirit  of  America? 


In  our  tremendously  strong  financial  position,  are  we  sitting  down  win 
our  debtors  and  trying  to  arrive  at  a  just  and  even  possible  settlement,  or 
are  we  giving  the  impression  of  a  desire  to  oppress  and  foreclose?  How 
beautifully  the  Paris  "Temps"  summed  up  the  situation  some  months  ago: 
"The  United  States  has  withdrawn  from  European  questions  and  Europe 
has  painfully  fallen  into  the  quarrels  which  come  from  empty  pock 

-vcy  of  what  the  "outside"  world  thinks  of  us  would  demonstrate, 
to  put  it  mildly,  that  our  present  trade  and  financial  policy  toward  oor 
debtors  has  not  advertised  truthfully  the  sincere  --nod-will  and  falr-pUr 
policy  which  America  really  holds  toward  "out.-  da     countries. 

And.  again,  what  are  the  expressions  of  feeling  oi  the  people  of  America 
as  a  whole?  How  can  we  learn  them?  How  will  the  world  get  a  correct 
composite  of  them?  Fortunately  for  America's  reputation,  her  citizens 
have  responded  with  practical  sympathy  to  every  call  of  distress,  not  mat- 
ter how  far  abroad.  She  h.-.-  ; is  laden  with  life  saving  food,  raiment 
and  medical  aid.  Her  tears  have  flowed  and  run  in  rivulets  of  gold  to  help 
to  resuscitate  dying  millions.  Her  prayers  have  gone  up  fervently  to 
heaven  for  the  salvation  of  mankind.  Her  mothers  and  fathers  gave  their 
sons,  and  their  sons  dedicated  their  lives,  not  to  save  America,  but  to  save 
the  liberty  of  the  world,  and.  despite  misunderstood  pluralities,  the  heart 
of  America  still  beats  for  liberty  for  all  mankind.  We  have  our  inconsis- 
tent moments.  We  do  not  in  every  case  do  justice.  We  sometimes  seem 
wrapped  in  selfish  isolation,  but  we  have  a  constant  trend  toward  heipfnl- 
to  the  peoples  of  the  world,  without  regard  to  race  or  creed,  and.  in 
pite  of  our  contradictory  official  actions  and  words,  the  world  "outside" 
sn  gerJeral  has,  let  us  hope,  not  lost  faith  entirely  In  America.  The  "oov 
side"  world  senses  a  heart  of  brotherhood  beating  beneath  our  shameful 
garments  of  gold  and  brass,  hears  a  voice  of  rising  justice  amid  the  beating 
of  political  tomtoms  and  the  raucous  clamor  of  selfish  trading.  God  grant 
that  the  world  may  not  entirely  lose  faith  in  us.  and  that  we  may  not 
entirely  betray  the  world's  faith. 

And  how  about  the  newspaper  and  magazine  press?  How  are  they 
advertising  America?  One  would  have  to  read  more  than  the  "Literary 
iDigest"  to  answer  that  question  with  any  degree  of  finality.  But  If  one 
has  followed  the  editorial  trend  since  Armistice  Day.  1918.  one  can  scarcely 
fail  to  see  that  American  editorial  opinion,  having  passed  thrsugh  the 
bitter  phases  of  political  diatribe  and  partisan  passion  is  gradually  turning 
toward  truth  in  advertising  America.  The  truth  is  that  public  senti- 
ment, with  eyes  opening  from  post-war  apathy.  Is  beginning  to  see  the 
glory  of  Tennyson's  dream  of  a  parliament  of  man,  a  federation  of  the 
world. 

Shall  our  advertising  slogan  be  "America  for  Americans"?  (How  like 
"Turkej  for  the  Turks"  it  sounds),  or  shall  It  be  "America  for  world  peace 
and  world  liberty  "? 

If  I  may  be  sold  bold  as  to  paraphrase  the  immortal  words  of  the  im- 
mortal Lincoln:  "A  world  divided  against  itself  cannot  stand.  I  believe 
this  world  can  not  endure  permanently  half  flourishing  and  free,  hah* 
starving  and  enslaved.  I  do  not  expect  the  world  to  be  dissolved:  I  do 
not  expect  the  world  to  fall:  but  1  do  expect  that  it  will  cease  to  be  divided." 

And  I  should  like  to  add.  I  do  expect  America  to  join  with  all  the  nation 
of  the  world  in  an  everlasting  compact  for  peace  and  prosperity.  I  do 
expect  America  to  live  up  to  its  advertised  personality  as  the  home  of 
the  brave  and  the  land  of  the  free  and  the  champion  of  the  oppressed, 
the  bis  brother  of  every  nation  on  earth. 

Gladstone  said:  "If  the  leaders  withdraw,  the  people  will  lead  the 
way.     That  is  an  American  Idea." 

Every  citizen  should  let  his  voice  be  heard. 


Destruction    of    States    Rights    by    Civil    War    Used    at 

Argument     Before    Supreme     Court    as    Reason 

Why  Federal  Reserve  System  Should  Control 

Entire  Financial  Interests  of  the  Country 

As   Against   State   Banks. 

[From  "Manufacturers  Record"  of  Baltimore.] 

The  argument  of  Henry  W.  Anderson  on  behalf  of  the  Re- 
serve Rank  of  Richmond  before  the  Supreme  Court  of  the 
United  States  is  one  of  the  frankest,  must  amazing  revela- 
tions cif  the  inner  thought  of  the  Federal  Reserve  manage- 
ment which  has  ever  been  made  public.  In  that  argument, 
Mr.  Anderson  specifically  cla  ms  that  the  aim  of  the  Federal 
Reserve  System  is  for  the  purpose  of  concentrating  the  entire 
banking  and  financial  power  of  the.  country  under  the  con- 
tml  of  that  organization.  lie  frankly  admits  that  there  may 
be  Individual  cases  of  hardship  as  a  result  of  the  work  which 
the  Board  has  been  carrying  on  in  seeking  to  secure  absolute 
national  control  of  the  entire  hanking  system. 

He  Stated  that  it  took  the  Civil  War  to  establish  control 
over  the  political  agencies  of  this  (Government.  Surely  if  a 
Virginia  attorney  can  look  with  favor  upon  the  complete 
domination  in  Washington  of  all  States  rights,  ns  we  for- 
merly knew  them,  we  have  traveled  a  long  distance  from  the 
-  of  those  who  founded  this  (iovcrnment.  From  Mr. 
Anderson's  argument  we  take  his  frank  admission  that  this 
is  a  fight  to  concentrate  the  entire  hanking  and  financial 
power  of  the  country  in  the  Federal  Reserve  System.  On 
that  point  he  said : 

"Now.  if  your  honors  please,  1  have  not  had  an  opportunity 
to  review,  as  we  have  reviewed  in  our  brief  in  this  case,  the 
facts  leading  up  to  this  legislation.  Rut  as  a  matter  of  fact, 
it  must  he  obvious  that  this  particular  controversy  is  the  con- 
cluding' act.  we  might  Bay,  in  a  long  controversy  on  the  sub- 
ject of  State  or  National  control  of  the  banking  system  of 
the  United  States.  It  has  varied  from  time  to  time  in  this 
country. 

"First,  there  was  the  period  of  national  control  up  to  1835; 
then  the  period  of  State  control  up  to  the  Civil  War;  then 
-a  dually  growing  period  of  national  control,  until  It  cul- 
minated in  the  enactment  of  the  Federal  Reserve  Act,  which 
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rt.'is  intended  to  place  the  reserve  organisation  <>r  the  banks 
of  the  country  in  the  Federal  Reserve  bunks,  to  concentrate 

them   where   they   would    he   most    available,   :ind   as  nil    inci 
[lent  of  that,  to  allow  these  hanks  to  clear  at  par  and  relieve 
the  Country   of  the  great    burden    incident    to   litis  exchange 
charu'e,   so  called,   which   was  no  longer  necessary,  owing   to 

the  change  in  economic  and  commercial  conditions. 

"That  was  a  part  of  the  general  controversy  which  has 
bOOl]  going  on  in  this  country  from  the  formation  of  the 
Government,  on  the  question  as  to  whether  State  or  national 
control  should  prevail.  The  Constitution  creates  a  complete 
commercial  system;  the  control  of  Inter-State  commerce,  and 
ihe  control  of  the  financial  system,  both  through  positive 
provisions  prohibiting  the  States  from  issuing  hills  of  credit 
and  things  of  that  kind. 

"It  took  Ihe  Civil  War  to  establish  Ihe  control  over  the 
political  agencies  of  Government,  the  separate  national  con- 
trol. It  has  taken  100  years  of  Ihe  decisions  of  this  Court 
to  establish  control  over  inter-State  commerce;  and  the 
financial  system  is  an  essential  element  of  that  controversy  ; 
and  this  controversy  is  the  culmination  of  the  development 
of  that  control  for  more  than  100  years. 

"There  may  he  individual  cases  of  hardship;  but  the  gen- 
eral interest  of  the  country  required  the  establishment  of  a 
national  control  over  the  important  agencies  of  commerce, 
of  which  the  banking  system  constitutes  a  part;  to  the  end 
that  this  country  may  be  equal  to  the  emergencies  of  the 
present  and  may  expand  to  meet  the  commercial  needs  of 
the  future." 

In  reply  to  these  statements,  Mr.  Alexander  W.  Smith, 
representing  the  State  banks  of  North  Carolina  in  this  fight, 
said: 

"It  seems  strange  to  me  that  counsel  called  the  attention 
of  the  Court  to  the  history  of  the  contest  between  State  and 
national  bank  systems.  He  is  entitled  to  all  the  comfort  he 
can  get  from  that  history.  I  certainly  hope  that  the  lessons 
of  that  history  may  be  driven  home  to  the  Federal  Reserve 
Board,  which  dominates  the  Federal  Reserve  System,  before 
it  is  too  late,  and  the  Federal  Reserve  System  itself  has  been 
driven  out  of  existence  as  the  first  and  second  United  States 
banks  were  driven  out  of  existence,  because  of  their  desire 
to  override  State  banks  and  monopolize  the  banking  re- 
sources of  the  United  States  in  a  national  system. 

"There  has  never  been  a  day,  if  your  honors  please,  since 
the  organization  of  this  Government,  when  the  State  bank- 
ing institutions  did  not  have  more  banking  power:  were  not 
more  widely  distributed  ;  did  not  perform  more  useful  service 
to  the  common  citizens  of  the  United  States — than  the  na- 
tional banking  systems  have  ever  performed. 

"And  that  is  true  to-day.  When  the  second  United  States 
Bank  undertook  to  drive  into  its  coffers  practically  all  the 
banking  resources  of  the  United  States,  the  issue  became 
nation-wide.  The  campaign  for  a  second  term  as  President 
of  the  United  States  by  President  Jackson  was  fought  out 
on  that  issue :  the  people  responded,  and  the  immortal  Henry 
Clay,  even,  was  defeated  in  the  electoral  college,  by  five  to 
one  on  that  issue.  The  sole  issue  was  whether  or  not  the 
national  system  should  override  the  State  systems  of  bank- 
ing in  this  country. 

"This  campaign  against  outside  State  banks  that  has  been 
waged  for  four  years — and  you  might  as  well  say  that  there 
had  not  been  a  state  of  war  between  the  Allies  and  Germany 
for  four  years  as  to  say  that  there  has  not  been  a  serious 
a^d  bitter  war  between  the  Federal  Reserve  System  and  the 
State  systems  for  the  four  years  last  past — has,  at  the  very 
bottom  of  it,  if  your  honors  please,  the  desire  and  the  in- 
tent by  administrative  methods  through  the  Federal  Reserve 
Board,  to  drive  into  the  coffers  of  the  Federal  Reserve  banks 
practically  all  the  banking  resources  of  the  United  States. 

"If  your  honors  please,  the  Federal  Reserve  Board  and  the 
Federal  Reserve  System  does  not  care  a  snap  of  the  finger 
for  universal  par  clearance  of  checks.  They  know  it  is  as 
much  a  physical  impossibility  to  transport  money  from  one 
place  to  another  in  this  country  without  expense  as  it  would 
be  to  transport  persons,  property  and  thought  without  ex- 
pense.   That  cannot  be  done." 

Comment  would  seem  almost  superfluous. 

In  connection  with  the  discussion  of  the  actions  of  the 
Federal  Reserve  Board  this  question  may  appropriately  be 
asked : 

Does  the  Federal  Reserve  Board  advocate  branch  banking 
generally? 

If  so,  and  if  branch  banking  should  be  generally  estab- 
lished, would  not  30,000  State  and  national  banks  be  de- 


stroyed, and   the  entire  hanking  business  he  absorbed   by  a 

tew  great  institutions  as  in  Canada  ami  Great  Britain? 
Mr.  Anderson's  remarkable  speech  might  Justify  the  Inter 

pretatlOU  thai  as  the  Civil  War  brought  abOUl  Ihe  destruc- 
tion of  State  rights,  so  the  lime  has  come  lo  break  down  all 
Slate  banking  and  coiicei 1 1  rale  the  finances  of  Ihe  country  In 
Ihe  Federal  System.  The  more  Mr.  Anderson's  speech  ifi 
studied  the  more  astonished   the  country   will   he  at    such  an 

argument  as  be  advanced  looking  i<>  the  breaking  down  of 

Stale  banking  business  iii  the  interest  of  banking  under  the 
Federal  law,  or,  in  other  words,  Ihe  Federal  Reserve  System 
Carried  to  the  utmost   limit   of  its  possible  power. 


Savings  Deposits  in  United  States  June  30  1922  Reach 

$17,300,000—  Increase     $680,000,000     in      Year, 

According  to  L.   D.   Woodworth  of  Savings 

Bank    Division    A.B.A. 

Continued  increase  in  the  BavlngS  of  the  American  people 
is  indicated  by  the  latest  national  compilation  just  completed 
by  Ihe  Savings  Rank  Division  of  the  American  Bankers  As- 
sociation. Savings  deposits  in  banks  and  trust  companies 
of  the  United  Stales  were  reported  at  $17,301,014,000  June 
30  1922,  the  last  available  nation  wide  figures,  as  compared 
with  $16.(518,596.000  June  30  1921.  This  is  an  increase  of 
$6S2,417.000,  or  4.1%.  The  savings  and  time  deposits  re- 
ported on  the  two  dates  by  the  different  types  of  banks  were 
as  follows,  data  for  State  banks  other  than  mutual  savings 
banks  being  combined  with  trust  companies: 
Total  Savings  Deposits.  United  Slates. 

June  30  1921.         June  30  1922.  Increase. 

Mutual  savings  banks S5.482.812. 000       $5,696,439,000       3.9% 

State  banks  and  trust  companies     7.406.292.000         7.530.292.000       1.6% 
National  banks 3.629.491,000         4.074.281.000     12.2% 

United  States $16. 618. 595, 000     $17,301,012,000       4.1% 

The  number  of  savings  depositors,  as  indicated  by  the 
number  of  accounts,  shows  an  increase  of  4.9%,  with  the 
States  reporting  for  the  first  time  in  1022  excluded.  The 
third  annual  report  of  the  Savings  Bank  Division  on  school 
savings  banking  also  shows  increased  American  thrift, 
1,271,029  pupils  having  savings  accounts  during  the  school 
year  of  1921-1922.  as  against  802.900  during  the  previous 
year.  The  distribution  of  depositors  between  the  different 
types  of  banks  reported  is  as  follows : 

Savings  Accounts  Reported,  United  Slates. 


Mutual  savings  banks 

State  banks  and  trust  companies. 
National  banks 


— June 
No  of 
States. 

30    1921— 

No.  of 
Accounts. 

— June 
No.  of 
States. 

30    1922— 

No.  of 
Accounts. 

17 

9.654.989 

17 

9.652.569 

18 

8.967.106 

28 

11,797.424 

Ail 

8.015.736 

AU 

8.873.327 

26.637.831 

30.323.320 

United   States 

"The  amount  of  the  average  savings  account  for  the  coun- 
try as  a  whole  cannot  be  determined  with  a  satisfactory  de- 
gree of  precision,"  the  statement  of  the  Savings  Bank  Divi- 
sion says,  "but  we  have  data  for  following  conclusions  : 

In  mutual  savings  banks  the  average  balance  on  June  30  1922  was  $456 
n  Massachusetts.  $571  in  Connecticut.  $489  in  all  New  England,  S713  in 
New  York.  $670  in  the  Middle  Atlantic  States.  $495  in  Washington,  $978 
in  California  and  $590  for  the  621  mutual  savings  banks  in  the  seventeen 
States  reported. 

In  State  banks  and  trust  companies  the  average  savings  account  on  June  30 
1922  was  $292  in  Massachusetts.  $260  in  Connecticut.  $364  in  all  New  Eng- 
land. $441  in  New  York.  $352  in  the  Middle  Atlantic  States,  $349  in  Wash 
ington.  $540  in  California  and  $503  for  all  State  banks  and  trust  com- 
panies reported,  which  included  20,308  State  banks  and  1,489  trust  com- 
panies. 

.  In  national  banks  the  average  savings  account  on  June  30  1922  was  $366 
jn  Massachusetts,  $379  in  Connecticut,  $376  in  all  New  England,  S526  in 
New  York,  $393  in  the  Middle  Atlantic  States.  $336  in  Washington,  S673 
n  California  and  S334  for  all  national  banks  in  the  United  States. 

Leo  Day  Woodworth,  Deputy  Manager  of  the  Savings 
Bank  Division,  also  supplies  the  following  statistics: 

Form  of  Savings  Deposits  June  30  1922  (000  Omitted). 


Savings 
State —  Deposits. 

New  England S2.740.638 

Middle  Atlantic 6,185.923 

Southern.. 876.469 

East  Central 3,156.875 

West  Central 249.237 

Pacific 1.373.061 


Certificates 

Per 

Total 

of   Deposit 
30  Davs 
and  Over. 

Postal 

Savings 

Deposits 

Tola' 
Sarings 
Deposits. 

Capita 
Deposit 
(.Est.). 

Savings 
to  Totai 
Deposits 

$48,638 

S12.541 

S2.S01.S17 

S367 

65% 

344.996 

29.829 

6.5f0.748 

260 

45% 

438.489 

4.089 

1.319.047 

42 

36% 

1,229.722 

19.503 

4,406.100 

143 

47% 

489.194 

2.247 

740.678 

85 

38% 

90.955 

8,606 

1.472,622 

202 

51% 

Total  U.  S $14,582,203  $2,641,994  S76.S15  $17,301,012     $158         47% 

The  percentage  of  reported  savings  deposits,  including  time  certificates 
and  postal  savings  in  banks,  to  all  bank  deposits  in  the  various  parts  of 
continental  United  States  on  June  30  1922,  as  compared  with  June  30  1921, 
are  as  follows: 

Percentage  of  Savings  to  Total  Bank  Deposits. 

June  30  1921.  June  30  1922. 


New  England 

Eastern  States 

Southern  States 

Middle  West  States . 

Western  States 

Pacific  States 


66% 

65% 

42% 

45% 

37% 

36% 

49% 

47% 

38% 

38% 

54% 

51% 

595  Total  United  States. 


4S  % 


47% 
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in  disc  the  opportunity  tor  strings  bankers."  Mr. 

W Iwortll  says  in  part  : 

The  above  quoted  figtires.  ■which  are  n««   Itrounlr.   to  >.'ur  attention  for 
Ui<-  first   tini'  n   to-day  for  three  principal  rr.i-  1  .r-i     th.-y 

-t<-f nl  economi<  f  our  an 

ihrif  d,  they  ]>ro\o  that  muh:  baa  progressed 

at  a  comparatively  hinh  rati'  in  t!  the  hagfe  CO**  of  living;,  thus  mak- 

ing an  effective  reply  to  an  arfnimiTt  now  troim;  tin   round!  of  the  social- 
Third,  thry  cmphasizi    ;  |    boundWs  opportunity  and 
-t   hy  the  savings  haukers  who  appreciate  the  Inter-relations  and  direct 
connection   In-tween  savings  banking  and   tin    s,k-i;i|  conditions  as  well  as 
the   growth   of   industry   and   comin.  I 


Meeting    of    Economic    Policy    Commission    of    A.B.A. 
Gold    Standard    Recommendations    Soon    to    Be 
Made    Known      Melvin    A.    Traylor    on     Co- 
operation  of    Bankers   and    Farmers. 

The  Economic  Policy  Commission  of  the  American  Bank- 

ation  ended  a  two-day  session  on  July  13  at  the 

adquarters  of  the  organisation,  no  East  4:m  street.     A 

number  of  outstanding  economic  questions  of  the  day  were 

considered  by  the  Commission,  which  is  an  advisory  body  to 

the  Administrative  Committee  of  the  Association  Recom- 
mendations regarding  the  Federal  Reserve  System,  the  gold 
standard  and  sound  money  were  prepared  for  the  Adminis- 
trative Committee  with  the  request  that  a  public  statement 
be  issued  at  an  early  date  embodying  the  Association's  views 
on  these  questions,  it  was  stated  by  Melvin  A.  Traylor, 
President.  First  Trust  &  Savings  Rank.  Chicago,  111..  Chair- 
man of  the  Commission.  When  asked  regarding  general 
business  conditions,  Mr.  Traylor,  who  was  recently  elected 
President  of  the  Illinois  Rankers  Association,  said: 

We.  out  West,  perhaps  do  not  feel  quite  so  pessimistic  in  regard  to 
business  conditions  as  do  folk  la  the  East.  With  crop  prospects  better 
than  the  average,  with  no  large  inventories,  with  no  great  volume  of  advance 
buying  and  with  the  volume  of  orders  on  hand  large,  we  feel  thai  the 
outlook  for  business  is  good  for  the  rest  of  the  year. 

It  is  true  that  country  banks  are  rather  liberal  l»orrowers  just  now,  but 
this  is  purely  seasonal.  It  is  also  true  that  the  prices  of  farm  products  are 
si  ill  discouraging,  but  over  a  period  this  will  be  adjusted.  There  will  be 
more  orderly  marketing  of  the  crops  than  for  some  time,  made  possible  by 
increased  facilities  for  financing  and  warehousing  them. 

The  farmer's  viewpoint  regarding  Europe  is  becoming  more  practical. 
He  realizes  that  his  condition  is  not  wholly  due  to  credit  and  that  it  is  not 
one  that  can  be  cured  by  legislation.  He  has  a  more  intelligent  under- 
standing tha*  it  is  purely  a  question  of  supply  and  demand  as  affecting  his 
products.  He  also  realizes  that  time  is  the  greatest  panacea  for  his  diffi- 
culties which  can  be  worked  out  by  more  stable  conditions  over  a  period. 
The  new  rural  credit  banks  are  being  inaugurated  and  will  have  the  kindly 
consideration  and  support  of  bankers  as  a  whole  throughout  the  West. 
We  .ire  confident  that  the  general  course  of  business  will  continue  favorable. 

Those  present  at  the  meeting  of  the  Commission  were : 

Melvin  A.  Trayler.  President  First  Trust  ic  Savings  Bank.  Chicago.  111.. 
'   hairman. 

A.  K.  Adams.  President  Dollar  Savings  &  Trust  Co..  Youngstown.  Ohio. 

Stephen  Baker.  President  Bank  of  the  Manhattan  Co..  New  York.  N    V 

t'raig  H.  Hazl«wood.  Vice-President  Union  Trust  Co..  Chicago.  111. 

K.  S.  Hecht.  President  Hibernia  Bank  A-  Trust  Co..  New  Orleans.  La. 

Waldo  Newcomer.  President  National  Exchange  Bank,  Baltimore,  Md. 

Paul  M.  Warburg.  Chairman  of  Board  International  Acceptance  Bank. 
Htm   York.   N.    Y. 

Kvans  Woollen.  I*resident  Fletcher  Sa\-ings  &  Trust  Co..  Indianapolis. 
Ind.:  and 

Walter  Lirht-ens-t-ein.  Executive  Secretary  The  First  National  Bank. 
Chicago.  111..  Secretary. 

In  addition,  in  attendance  were  J.  H.  Ruelicher.  President 

•  »l"  tin-  American  Rankers  Association,  and  William  B.  Knox, 

Second   V ice- 1' resident. 


Felix  Warburg  and  Others  Sponsors  for  New  York 
Community  Trust. 
the  N.w  York  Community  Trust,  whoso  establishment  at 
11*0  Broadway  with  various  local  banks  and  trust  companies 
.is  trustees,  was  referred  to  in  these  columns  last  week,  page 
153,  made  known  on  July  If.  a  number  of  prominent  citizens 
who  have  joined  in  Sponsoring  its  organisation  and  who  are 

understood  u<  have  participated  j„  underwriting  the  initial 

budget.  Among  the  persons  named  are:  lYli\  Warburg  of 
Kubn.  Loeh  A  Co.  :  Thomas  Williams  of  Ichabod  T.  Williams 
.V.    Sons;    William   Arbuckle   Jamison.    Directing   Partner  of 

Arbuckle  Bros.,  ami  Prank  J.  Parsons  of  56  Cedar  street. 
Mr.  Warburg  was  quoted  on  the  16th  inst.  as  saying: 

.nd,   Boston  and  elsewhere  he-   Indicated    lhat    the 
mimltj    Trust    plan    can   decrease  eriee   .mil    reduce    the   a 

involved   In   Ix^pii  iave  ceased   to  nerve  aasfol   purpose*.      It    will 

hand  to  nuike  benefaction*  more  affective  end  leei  bapbaaard.     The  late 

Judge  ftYedartok  Qoff,  who  organized  the  ('level  md   Foundation  nine 

ofthemoei  progressive  and  distinguished  lawyer*  and  banker* 

of  the  Mi, Idle  West.      T  ,.,,,  h.,s  been  signally  successful  an  ' 

'inn   Is  modeled  upon  the  s.mie  phUl. 

The  Community  Trust,  having  a  Committee  on  Dlstribu- 
'.    Including   representatives   from    the   various   trustee 

banks  and  trust  companies  and  from  the  public,  is  organised 
administer  funds,  in  small  or  large  amounts,  for  general 

or  specific  educational  and  philanthropic  objects    The  first 


community    rr.  Cleveland    Foundation— established 

nine  years  ago  by  the  late  F.  11.  Goff  of  Cleveland,  with  the 
Cleveland  Trust  <'o.  a<  trustee,  now  has  prospective  funds  in 
the  form  of  wills,  amounting  to  many  millit  ns  of  dollars,  to 
be  used  for  civic  purposes.  The  Chairman  of  the  Trustees* 
Committee  of  the  New  York  Community  Trust  is  Alvin  W. 
h.  Chairman  of  the  Board  of  the  Equitable  Trust  Co. 
Ralph  Hayes  is  its  Director. 


Herbert    Hoover    on    Trade    Association    Activities 
Which   Help. 

Declaring  thai  the  trade  association  as  a  facility  for  the 
promotion  and  self-regulation  of  industry  and  commerce  has 
become,  by  reason  of  its  scope  and  activity,  an  important 
American  business  institution,  with  which  the  public,  gen- 
erally speaking,  is  little  acquainted.  Herbert  Hoover.  Secre- 
tary of  Commerce,  in  the  introduction  to  that  Department's 
new  book  entitled  "Trade  Association  Activities."  released 
July  16,  expressed  the  opinion  that  the  constructive  purposes 
of  these  organizations  have  unfortunately  boon  confused 
with  the  minority  of  activities  which  have  been  used  as  a 
cloak  for  action  against  public  interest.  "Just  as  a  business 
house  or  an  individual  meets  its  obligations  and  carries  on 
its  daily  relations  within  the  community,  so  the  trade  asso- 
ciation has  a  real  individuality  in  the  business  fabric."  ac- 
cording to  Secretary  Hoover.  All  trade  association  activi- 
ties are  not  good,  just  as  all  individual  habits  are  not  good 
until  so  proved  by  their  reactions  on  the  individual  and  the 
community."  the  Secretary  says,  adding  that  "perhaps  the 
best  way  to  guide  activities  into  the  most  constructive  and 
profitable  channels  is  through  thoroughgoing  analysis  and 
examination  of  those  activities  which  seem  on  the  surface 
to  be  constructive  in  their  application  and  results."  On  the 
subject  of  statistics.  Secretary  Hoover  says  in  part: 

There  is  no  question  but  that  the  curves  in  the  business  cycle  from 
activity  to  depression  have  been  less  disastrous  in  those  industries  or  trades 
where  accurate,  lawful  statistical  data  have  been  available  to  all.  Funda- 
mentally it  is  impossible  for  business  men  to  form  those  vital  judgment* 
as  to  their  future  course  of  action  in  the  wise  and  safe  direction  of  their 
activities  unless  they  are  informed  as  to  the  changing  currents  of  produc- 
tion and  consumption,  not  only  in  their  own  lines  but  also  in  otherlineeof 
business,  which  indicate  broader  currents  of  economic  life.  The  only 
criteria  are  statistics,  and  if  industry  is  to  march  with  reasonable  profits 
Instead  of  undergoing  fits  of  famine  and  feast,  if  employment  is  to  be  held 
constant  and  not  subjected  to  vast  waves  of  hardship,  there  must  be  ade- 
quate statistical  service.  Whether  these  services  are  to  be  maintained  by 
the  Government  or  by  trade  associations.  Uiey  must  be  maintained  if  we 
are  to  have  an  orderly  economic  life. 

Discussing  legislative  activities,  Mr.  Hoover  asserts  that: 

The  interest  of  any  one  industry  or  trade,  to  be  sound  in  the  ultimate 
analysis,  must  be  the  public  interest  and  in  their  legislative  activities  many 
trade  associations  have  borne  this  axiom  foremost.  The  demand  of  Legis- 
latures for  the  views  of  the  different  trades  upon  all  sorts  of  questions  of 
public  interest  is  incessant,  and  the  open  preparation  and  presentation  of 
such  matters  is  far  more  consonant  with  proper  development  of  public  life 
than  the  private  lobbying  of  the  few  or  powerful. 

Waste  elimination,  in  a  vast  area  of  problems,  can  only  be  aceompHahed 
by  coUective  action  in  a  trade.  Hundreds  of  millions  of  dollars  have  been 
saved  through  the  adoption  of  principles  laid  down  in  such  programs,  not 
alone  to  the  business  groups  concerned  but  to  the  ultimate  consumer. 
They  have  brought  about  lower  prices,  through  attacking  directly  the  coats 
of  raw  material .  inefficient  plant  operation  and  unnecessary  stock  main- 
tenance. 

With  reference  to  cost  accounting  activities.  Secretary 
Hoover  pointed  to  the  "truly  remarkable  findings  of  Govern- 
ment agencies  in  the  war  years  regarding  the  knowledge  and 
understanding  of  costv  in  production  and  distribution. 
Losses  often  were  confused  with  profits,  those  investigations 
showed,  all  for  the  lack  of  knowledge  of  the  fundamentals 
of  cost  accounting.  To-day  the  trade  association  is  proving 
itself  the  most  potent  organized  influence  in  the  study  of 
costs  in  industry  and  trade,  aiming  toward  standard  8 
tems  applicable  to  peculiar  conditions  All  of  which  tend  to 
more  scientific  knowledge  of  business  and  ultimately  low- 
ered costs"  On  the  subject  of  employee  relations,  the  S« 
tary    indicates,   that    while  at   earlier  periods  the   individual 

business  concern  or  manager,  perhaps,  has  taken  more  fre- 
quently the  initiative  in  forward  policies  of  such  relations, 
trade  association  after  trade  association  is  now  developing 
the  necessary  preliminary  of  more  equitable  and  ad- 

vanced phases  of  this  subject.  In  most  cases  it  is  largely  a 
matter  of  research  into  the  tremendous  problems  involved — 
selection  of  personnel,  education,  welfare  work,  accident 
prevention,  employment  principles,  and  collective  agr 
nients.  In  the  opinion  of  .Mr.  Homer,  the  associations  will 
ognlse  that  in  the  years  of  devotion  to  improving  the 
processes  of  production  and  distribution  there  has  been 
great  oversight  of  the  human  factor  and  its  mass  relation. 
•Shall  it  lie  approached  blindly  and  without  preparation  and 
knowledge?"  n  sks,  answering:     "Not  if  the 
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aresent-daj  Indications  of  trade  association  activity  hare 
real  meaning."  Credit  and  collection  activities,  trade  dia- 
pates  and  ethlca,  insurance,  public  relations,  traffic  and 
transportation,  commerda]  research.  Industrial  research  and 
Government  relations  arc  among  the  other  subjects  discussed 
ltv  Secretary  Hoover  m  the  tatroductlon  to  the  bonk,  a  vol 
umo  of  868  pages,  sold  by  the  Superintendent  of  Documents, 
Government  Printing  Office,  Washington,  i>.  0.,  and  by  the 
field  offices  of  the  Department  of  Commerce  at  50  cents  a 
copy. 


United     States     One     of     Largest     Coal     Land     Owners 

in    World. 

The  United  stales  is  one  of  the  largest  coal  land  owners  in 
the  world,  according  to  information  collated  June  16  by  the 
Department  of  the  interior.  The  Government  also  owns  im- 
mense tracts  of  oil  shale  besides  important  deposits  of  phos- 
phates, potash  and  other  salts.     The  department  says: 

At  tht>  present  time  the  Interior  Department  supervisee  between  30.- 
000.000  and  10. 000. 000  acres  of  public  coal  lands  throuKh  1">  States,  and. 
while  raining  on  private  coal  lands  overshadows  mining  on  public  lauds, 
there  is  every  probability  that  in  the  future  the  situation  will  lie  reversed. 

Coal  is  now  being  produced  from  Government  lands  in  eight  States 
and  there  are  over  100  mines.  In  addition,  the  Government  has  one  phos- 
phate lease,  one  oil-shale  lea.se  and  four  potash  leasee  on   pubUe  lands. 


Revenues   from   Sales   of    Public    Lands. 

The  General  Land  Office  of  the  Department  of  the  interior 

has  been  doing  a  land  office  business  during  the  past  two 
years,  according  to  figures  just  compiled,  and  made  public 
as  follows  by  the  Department  of  the  Interior  on  July  17: 

The  total  receipts  amounted  to  $21,843,809.  Of  this  revenue  more  than 
half  came  from  royalties  on  mineral  leases  upon  public  lands,  the  sum 
derived  from  this  source  reaching  $12,981,609.  From  the  sale  of  public 
lands  ?2, 453. 250  was  realized  and  from  fees  and  commissions  another 
$2,840,738  was  received.  Receipts  from  the  naval  petroleum  reserves  also 
brought  in  the  sum  of  $5,543,835.  Sales  of  land  and  timber  in  the  Oregon 
and  California  railroad  grant  increased  the  total  by  $678,310.  Other  sales 
included:  Timber  on  Coos  Bay  wagon-road  lands.  $23,146;  reclamation  town 
sites.  $54,889:  town  lots  in  Alaska.  $48,540:  timber  in  Alaska,  $12,479: 
royalties  on  coal  leases  in  Alaska,  $5,309;  lands  in  Yuma  auxiliary  reclama- 
tion project,  $17,672:  royalties  and  rentals  on  potash  deposits.  $7,378: 
depredations  on  public  lands,  $65,709:  power  permits.  $24,224;  coal  leases, 
$13,105:  sale  of  fire-killed  timber.  $830;  and  miscellaneous.  S72.042. 

The  receipts  were  depos'ted  in  tbe  National  Treasury  in  the  following 
manner:  $S. 762, 014  in  the  General  Fund:  $12,154,506  in  the  Reclamation 
Fund:  and  $3,927,287  to  the  various  States 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  stated  as  S8S.000. 

The  last  previous  sale  was  at  S90.000. 

— -♦ 

The  Manufacturers  Trust  Co.  (head  office.  New  Yorki  is 
negotiating  to  assume  control  of  the  Columbia  Bank  of  this 
city.  This  was  confirmed,  it  is  said,  by  Nathan  Jonas, 
President  of  the  Manufacturers  Trust .  Stock  of  the  Colum- 
bia Bank  has  been  exceptionally  strong,  within  the  past  few 
days.  Capital  of  the  Columbia  Bank  is  82.000,000,  with 
aggregate  deposits  of  about  $31. 000.000.  The  Manufac- 
turers Trust  Co.  has  a  capital  of  S3 .000 .000  and  deposits  of 

approximately  Sb6.000,000. 

♦ 

On  Thursday,  July  5,  the  United  National  Bank  in 
New  York  opened  its  doors,  its  organization  having  been 
effected  following  the  approval  by  the  Comptroller  of  the 
Currency  of  its  application  for  a  charter.  The  bank  is  located 
on  Fifth  Ave.  at  33d  St.  aud  occupies  an  attractive  banking 
room  designed  and  equipped  to  enable  depositors  to  transact 
business  comfortably  and  without  delay.  All  of  its  officers 
and  most  of  its  employees,  it  is  stated,  were  in  the  employ 
of  the  Union  Exchange  National  Bank  of  New  York,  which 
was  taken  over  the  Chatham  &  Phenix  National  Bank  a  year 
ago.  The  United  National  Bank  has  been  organized  with  a 
capital  of  SI .000.000;  the  selling  price  of  its  stock  tpar  S100) 
was  fixed  as  S150  per  share.  The  officers  of  the  bank  are, 
Sydney  H.  Herman.  President:  Frank  C.  Campbell.  Vice- 
President:  Irving  L.  Levy.  Cashier:  Peter  E.  Kassler. 
Michael  H.  Conway  and  A.  M.  Conlan.  Assistant  Cashiers. 
The  following  are  the  directors:  Leon  Bodenheimer,  A.  B. 
Kirschbaum  Co.;  Frank  C.  Campbell.  Vice-President: 
Otto  E.  Dryfoos,  Otto  E.  Dryfoos  &  Sons;  Edwin  Goodman. 
Bergdorf  &  Goodman  Co.;  Sydney  H.  Herman.  President; 
Everett  B.  Heymann,  Attorney;  Peter  E.  Kassler.  Assistant 
Cashier;  Samuel  Kridel,  J.  Kridel  Sons  &  Co.:  Irving  L. 
Levy.  Cashier;  Leslie  R.  Reis.  Robt.  Reis  &  Co.;  Isaac 
Rittenberg,  Rittenberg  Bros.,  and  Ralph  Samuel.  Samuel 
Stores.  Inc. 


The  aggregate  volume  of  business  of  the  New  York  Title 
&  Mortgage  Co  from  Jan.  1  to  June  30  has  been  exceptionally 


large,  exceeding  the  bu  me  in  the  oorrespoding  period 

of  Is  '  •  ir  bj  63 c,l ,  according  to  the  semi-annual  itatemenl 
of  the  company  Lri\cn  out  July  17  by  the  President,  Harrj 
A.  Kahlrr.  Tips  statemenl  shows  that,  after  providing  for 
dividends,  taxes  and  employees'  profit-sharing,  vi;;iij>00 
has  been  added  '<>  undivided  profits,  which  are  now  | 
157,009,  making  the  total  resources  of  tin-  company  19 
521,814,  as  againsl  18,907,288  on  Jan  1.  The  company's 
title  insurance  operations  lor  the  six  months'  period  shows 
an  increase  of  54.9 %  in  number  of  items  and  53.3  ?j  in  total 
fees.  Tic  increase  in  the  sales  of  Guaranteed  First  Mort- 
gages and  Certificates,  according  to  the  report  ,  shows  an 
advance  of  60.6%.  Guaranteed  First  Mortgages  outstand- 
ing on  June  30  amounted  to  192,995,530.  Within  the  past 
six  months  the  Brooklyn  office  of  the  New  York  Title  tV 
Mortgage  Co.  has  been  greatly  enlarged,  and  the  Jamaica 
office  has  acquired  two  additional  floors  of  the  building, 
which  the  company  owns  at  :57o  Fulton  St..  to  handle 
the   increased    business.     Louis    Palestrant,    Vice-President 

in  charge  of  the  Westchester  County  business,  offered  his 
resignation.  He  is  joining  a  local  real  estate  firm.  Harry 
E.  Kuhlman.  Assistant  Secretary  from  the  New  York- 
office,  will  replace  him  as  Manager  at  White  Plains.  Floyd 
W.  Davis  and  Edmund  L.  Cocks  of  the  New  York  office 
were  elected  Assistant  Secretaries.  A  review  of  the  com- 
pany's  business  since  its  organization,  shows,  it  is  slated, 
that  more  than  83(X). 000. 000  of  Guaranteed  First.  Mortgages 
have  been  sold  to  investors  without  loss  of  principal  or  delay 
in  interest . 


A  new  bank,  the  Queensboro  National  Bank  of  the  City 
of  New  York,  began  business  in  Corona  (Borough  of  Queens) 
at  46th  Street  and  Jackson  Avenue  on  June  16.  It  has 
a  capital  of  8200,000  and  its  stock  was  subscribed  for  at 
S150  per  $100  share.  The  officers  are:  William  F.  Kelly, 
President;  John  LaDuke  and  Paul  Roth,  Vice-Presidents; 
Stuart  Tuthill.  Cashier,  and  Howard  T.  Ivory,  Assistant 
Cashier. 


The  Bayonne  National  Bank  has  been  formed  in  Bayonne. 
N.  J.  Eugene  Newkirk  is  President  and  Kenneth  M.  Reed 
is  Cashier.  The  Vice-Presidents  are  George  H.  Sexsmith 
and  John  F.  Schmidt.  The  bank  has  a  capital  of  $200,000 
and  surplus  of  $50,000.  The- bank  will  begin  business  about 
Sept.  1.    The  stock  (par  $100)  was  placed  at  $125  per  share. 


The  Bergenline  Trust  Co.,  of  Union  Hill.  N.  J.,  began  busi- 
ness on  Thursday.  July  12.  at  Bergenline  Avenue  and  Hum- 
boldt Street.  The  institution,  which  has  just  been  organized. 
began  business  with  a  capital  of  $100,000  in  shares  of  $100. 
The  stork  has  been  disposed  of  at  $135  per  share.  The  offi- 
cers are  Otto  Yenino.  Jr.,  President ;  Louis  Kramer  and  New- 
ton G.  Gabriel.  Vice-Presidents:  Howard  F.  Graham.  Treas- 
urer, and  William  Rubel.  Secretary. 


The  following  have  been  elected  officers  of  the  newly  or- 
ganized Citizens  Trust  Co.  of  Summit,  N.  J. :  President. 
John  D.  Hood :  Vice-President,  David  S.  Walter ;  Secretary 
and  Treasurer.  John  G.  Voegtlen.  Messrs.  Hood,  Walter  and 
Voegtlen  with  the  following  make  up  the  board  of  directors : 
Dr.  Cadwell  B.  Keeney,  William  C.  Seibert.  Walter  S.  Top- 
pin.  Charles  B.  Chrystal,  Melville  M.  Rutan,  Raymond  W. 
Salmon,  Schuyler  M.  Cady.  Eugene  Jobs,  Edwin  E.  Beach. 
C.  Herbert  Jagels  and  Ma  icy  P.  Stephens.  The  company  be- 
gan business  on  July  2.  It  has  a  capital  of  $100,000.  Its 
stock  (par  8100 1  has  been  disposed  of  at  $155  per  share. 


The  Comptroller  of  the  Currency  has  authorized  the  or- 
ganization of  the  Riverside  National  Bank  of  Buffalo,  N.  Y. 
The  new  bank  will  be  formed  with  a  capital  of  $200,000; 
its  stock  will  be  offered  at  8125  per  8100  share.  It  is  ex- 
pected that  the  bank  will  begin  business  about  Oct.  1. 


Luther  Wright  Mott.  Vice-President  and  Cashier  of  the 
First  National  Bank  of  Oswego.  N.  Y..  but  more  particularly 
prominent  in  national  and  New  York  State  politics,  died  at 
his  home  in  Oswego.  N.  Y..  on  July  10  after  an  illness  of  a 
few  days.  Mr.  Mott  was  born  in  Oswego  in  1S74  and  was 
graduated  from  Harvard  Cniversity  in  the  class  of  1800. 
After  spending  a  year  in  newspaper  work  he  entered  the 
First  National  Bank  of  Oswego,  of  which  institution  his 
father.  Colonel  John  T.  Mott.  is  President.  With  regard  to 
Mr.  Mott's  career,  a  special  dispatch  from  Oswego  on  the 
day  of  his  death  to  the  Albany  "Knickerbocker  Press"  said 
in  part : 
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In  1900.    1901  and  1902  Representative  Mo-  .-President  of  the 

National  Republican  League  of  the  United  States.  In  1907  he  was  ap- 
pointed State  Superintendent  of  Banks  by  Governor  Hushes,  but  resigned 
soon  afterward  because  of  ill  health. 

He  was  elected  to  Congress  from  the  Thirty-seventh  District  in  1910 
and  was  returned  at  every  succeeding  election  by  large  pluralities.  In 
Congress,  besides  being  Chairman  of  the  House  Ways  and  Means  Com- 
mittee, he  was  a  member  of  the  Foreign  Relations  Committee  during  the 
war  and  a  member  of  the  Military  Affairs  Committee,  where  he  was  par- 
ticularly active.     He  was  Chairman  of  the  caucus  from  New  York  State. 

In  1910  and  1911  he  was  President  of  the  State  Bankers'  Association, 
and  was  President  of  the  American  Bankers'  Association  from  1898  to  1910. 

f 

On  June  30  the  centennial  of  the  Mechanics'  National 
Bank  of  Providence  was  held.  The  bank  began  business 
in  the  Franklin  House  at  the  corner  of  South  Main  and  Col- 
lege Streets  with  a  capital  of  $100,000.  In  February  1825 
this  was  increased  to  $250,000  and  in  July  1827  to  S500,000, 
the  figure  at  which  it  stands  to-day.  During  the  period 
the  bank  has  had  but  eight  Presidents,  one  of  whom,  Amos 
D.  Lockwood,  died  eight  days  after  his  election.  The 
present  holder  of  the  office  is  Charles  C.  Harrington,  who 
has  been  connected  with  the  bank  since  1868  and  its  Presi- 
dent since  January  1912.  The  present  Cashier  of  the  bank, 
H.  Edward  Thurston,  entered  the  institution  as  a  clerk  in 
October  1879  and  was  elected  Cashier  in  1898.  Since  1901 
the  bank  has  occupied  its  present  quarters  at  the  corner  of 
Dorrance  Street  and  Exchange  Place. 


Edward  B.  Ladd  has  been  elected  a  Vice-President  of  the 
New  England  Trust  Co.  of  Boston,  succeeding  the  late 
Frederic  W.  Allen.  John  W.  Pillsbury  has  been  chosen  to 
succeed  Mr.  Ladd  as  Treasurer  of  the  company. 

♦ 

At  special  meetings  held  on  Tuesday  of  this  week,  July  17, 
the  stockholders  of  the  First  National  Bank  of  Boston  and 
the  International  National  Bank  of  that  city  (heretofore 
the  International  Trust  Co.)  approved  the  proposed  merger 
of  the  institutions.  Subsequently  (July  19)  the  Comptroller 
of  the  Currency  gave  his  approval  to  the  consolidation,  and 
the  merger  of  the  institutions  became  effective  on  Thursday, 
July  19.  The  resources  of  the  consolidated  bank — The  First 
National  Bank  of  Boston— are  8300,000,000.  The  following 
officers  of  the  former  International  Trust  Co.  have  been 
elected  officers  of  the  enlarged  Firs!  National  Bank  of  Boston: 
Thomas  W.  Murray.  Henry  E.  Bothfeld,  B.  Farnham  Smith 
and  A.  Francis  Hayden,  Vice-Presidents;  A.  Edward  Gar- 
land, Howard  Norton,  Kenneth  E.  Downs,  Thomas  F.  Me- 
gan and  Endicott  Marean,  Assistant  Cashiers;  Summer 
Street  Branch,  Clifford  B.  Whitney,  Manager;  Uphams 
Corner  Branch,  Lawrence  S.  Bearse.  Manager;  Fields  Corner 
Branch,  Joseph  J.  Carson,  Manager;  Hyde  Park  Branch, 
Arthur  E.  Smith,  Manager;  Roslindale  Branch,  Richard  E. 
Chapman,  Manager;  Brighton  Branch,  Walter  J.  O'Donnell. 
Manager;  and  Allston  Branch,  Donald  Kirkpatrick,  Manager. 
At  a  previous  meeting  of  the  directors  Charles  G.  Bancroft 
was  elected  Vice-President,  Director  and  Chairman  of  the 
uiivc  Commitl 


According  to  the  Boston  "Transcript"  of  June  29.  Judge 
Pierce  of  the  Massachusetts  Supreme  Court  on  that  day 
authorized  Attorney  John  E.  Hannigan,  the  liquidating 
agent  of  the  defunct  Prudential  Trust  Co.  of  Boston,  to  pay 
a  dividend  of  1009c  to  the  depositors  in  the  savings  depart- 
ment of  that  bank.  The  Prudential  Trust  Co.  was  closed  by 
order  of  State  Bank  Commissioner  Joseph  C.  Allen,  on  Sept. 
10  1920,  as  stated  in  these  columns  in  our  issue  of  Sept.  11 
1!>20. 


Carl  M.  Spencer,  connected  with  the  Home  Savings 
Bank  of  Boston  since  1904,  and  Treasurer  since  1919,  has 
been  elected  President  of  the  bank  l>y  the  board  of  trustees, 
to  succeed  the  late  George  E.  Brock. 


The  stockholders  of  the  Franklin  Trust  Co.  of  Philadel- 
phia will  vote  .Inly  20  on  the  question  of  doubling  the  au- 
thorized capital  from  $1,000,000  to  .SJ.OOO.OOO.  Advices  to 
us  from  the  company  state: 

The  Increase  In  our  capitalization  Is  in  connection  with  the  financing  of 
the  purchase  of  our  new  building  at  the  corner  of  l.Sth  ami  <  hot  nut  Stre<  t-. 
purchase  price  of  wl  Ich  has  l>otn  quoted  at  $5,000,000. 

When  completed,  t  is  new  fflce  building,  located  in  the  very  heart  of 
Philadelphia  s  new  financial  centr.will  haw  all  the  most  modern  hanking 
facilities  ami  convenlei  cos  that  It   Is  i  '•>  obtain.      All  of  the  Offl 

with  the  exception  of  two  small  offlo  floor,  will  he  outside  oh 

It   will   kin   inelmle   a   dining-room   an<l    suit .ilih     rest    r ns,   eluh   rooms. 

.Ve  .   r,  ,r  employees. 

Increase  will  berornc  effective  Oct.  .'{.  Stock  will  he  offered  to  tie 
present  stockholders  at  $200  at  the  r  >.  ,,i  ,,ne-half  share  f..r  e.eh  share 
hold,  it  being  the  intention  of  our  director!  to  issi.  -  ,00,000  in  new 

stock. 


The  stockholders  of  the  Manheim  Trust  Co.  of  Philadel- 
phia will  meet  on  Sept.  14  to  act  upon  a  proposal  to  increase 
the  capital  stock  from  $125,000  to  $200,000.  It  is  proposed  to 
offer  the  new  stuck  at  $00  per  share,  par  $50. 


William  W.  Price  has  been  elected  a  Vice-President  of  the 
Kensington  National  Bank  of  Philadelphia.  Mr.  Price  had 
heretofore  been  Cashier  of  the  bank  and  in  that  position  is 
succeeded  by  Grover  C.  Tuft. 

♦ 

It  is  proposed  to  convert  the  Overbrook  Bank  of  Phila- 
delphia to  the  national  system  under  the  name  of  the  Over- 
brook  National  Bank.  The  Overbrook  Bank  has  a  capital 
of  $200,000.  The  Overbrook  National  will  likewise  be 
formed  with  a  capital  of  $200,000.  The  change  in  name  will 
be  made  about  Sept.  1  1923.  It  is  planned  to  increase  the 
par  value  of  the  stock  from  $50  to  $100  per  share.  The 
officers  of  the  Overbrook  Bank  are  Louis  W.  Robey,  Presi- 
dent; A.  B.  Caspar  and  Russell  H.  Thompson,  Vice-Presi- 
dents; G.  A.  Wells  Jr.,  Cashier,  and  H.  H.  Gaige,  Assistant 
Cashier. 


The  First  National  Bank  of  Hagerstown,  Md.,  has  in- 
creased its  capital  by  5,000  shares,  par  $10,  offered  to  stock- 
holders at  $40  a  share.  As  a  result  the  capital  stock  Is  now 
isloO.OOO,  having  been  increased  from  $106,000,  and  the  sur- 
plus is  enlarged  from  $180,000  to  $330,000.  The  Increased 
capital  and  surplus  became  effective  July  1.  The  additional 
stock  was  authorized  by  the  shareholders  on  Jan.  9  1923. 


A  new  institution,  the  Lake  Erie  Trust  Co.,  opened  in 
Cleveland  on  July  2  at  1G12  Euclid  Avenue.  The  new  com- 
pany starts  with  a  capital  of  $1,000,000  and  surplus  of  $250,- 
000.  J.  Horace  Jones,  who  was  with  the  Lake  Shore  Bank- 
ing &  Trust  Co.  for  30  years,  is  President  of  the  new  institu- 
tion. Charles  H.  Hill,  George  A.  Kirkendale  and  L.  C.  Kol- 
lie  are  Vice-Presidents.  Arthur  W.  Pleister  is  Secretary 
and  Treasurer;  D.  A.  Berardi,  Assistant  Secretary  and 
Treasurer,  and  Seymour  C.  Payne  is  Trust  Officer.  Alfred 
P.  Fishley  is  assistant  to  the  President  and  Leo  Schwalb 
-Manager  of  the  Foreign  Department. 


The  First  National  Bank  of  Hamilton,  Ohio,  has  changed 
its  name  to  the  First  National  Bank  iv.  Trust  Co.  of  Hamilton. 
Its  capital  continues  as  heretofore  at  $250,000.  The  June 
30  statement  of  the  institution  showed  surplus  and  undivided 
profits  of  S677,0S0,  deposits  of  $4,956,579,  and  total  re- 
sources of  $6,756,729.  The  institution  was  established  in 
1863;  its  officers  are  E.  G.  Ruder,  President;  P.  Benning- 
hofen,  J.  M.  Beeler  and  Don  W.  Fitton,  Vice-Presidents; 
L.  M.  Ruder,  Cashier;  E.  B.  Hughes,  W.  H.  Pater  and 
L.  D.   McGintry,   Assistant  Cashiers. 


The  Union  Trust  Co.,  Cleveland,  Ohio,  opened  on  July  14 
its  ninth  branch  office,  known  as  the  Kinsman-140th  Street 
office,  located  in  one  of  the  rapidly  growing  districts  of  the 
city.     L.  J.  Hajck,  Assistant  Treasurer,  is  manager. 


On  July  3  Edwin  Spencer,  an  employee  in  the  Bond  Depart- 
ment of  the  People's  state  Bank  of  Detroit,  was  arrested  for 
the  alleged  embezzlement  of  $10,000  in  securities  from 
the  institution.  Subsequently  the  peculations  were  found 
to  reach  SI 69 ,000.  Spencer  has  acknowledged  that  he  is 
guilty,  it  is  said.  John  W.  Staley,  the  President  of  the 
People's  State  Bank,  was  reported  in  the  Detroit  "Free 
1  n  bs"  of  July  7  as  saying: 

We  have  just  completed  the  audit  and  find  a  shortage  of  $169,000. 
We  had  a  complete  confession  from  Spencer,  in  which  he  admits  that 
was  the  amount  he  had  taken.  Insurance  of  $350,000  completely  covers 
the  defalcation,  so  no  loss  falls  on  the  bank.  The  greater  proportion  of 
the  securities  taken  were  Uniud  St.itts  Liberty  bonds. 


Joseph   E.   Otis,   President    of   the   Central   Trust   Co.   of 
Chicago,    was  elected  a  director  of  the   Drovers   National 
Bank  of  Chicago  on  July   13,  succeeding  Henry  M.  Daw 
who  resigned  owing  to  his  recent  appointment  as  Comptroller 
of  the  Currency. 

• 

A  merger  of  two  important  Denver  financial  institutions — 
the  Bankers  Trusi  Co.  with  the  United  States  National 
Hank  -was oonsommated on  Monday  of  this  week,  July  16. 
According  to  the  "Rooky  Mountain  News"  of  July  13  the 
union  of  the  two  banks  was  made  possible  by  the  United 
states  National  Bank  increasing  its  capital  by  the  issuance  of 
1,600  shares  of  new  stock  par  value  $100)  which  were  pur- 
chased by  the  stockholders  of  the  Bankers  Trust  Co.  The 
Consolidated  bank,  it  is  understood,  has  a  capital  of  8550,000 


Jul*  21  L923.] 


PIIK    CHRONTCLE 


'V 


295 


nid  total  resources  of  S'2'2, (H)(),(H)().  The  two  institutions 
fen     closely     allied     in     I  lie     past  .       A.     C.     PoatflP,     former 

President  of  the  Bankers  Trust  Co.,  ii  I  7ioe-Preaiden1 
mil  direotor  or  the  United  states  National  Bank  and  a 
lumber  of  the  former  hoard  of  directors  of  the  United  states 

National  Bank  were  members  of  the  hoard  of  directors 
ft  the  Bankers  Trust  Co.  Pending  the  ne\l  annual  meeting 
Uld    election    of    directors    of    the    United    States    National 

Bank,  it  is  said,  the  former  board  of  the  Bankers  Trust  Co.  will 

let  ill  an  advisor]  capacity  to  the  hoard  of  Directors  of  the 
United  States  National  Bank.      A  subsidiary  company  ,  which 

mooeeds  to  the  securities  business  of  the  Bankers  Trust  Co. 
ind  the  investment  department  of  the  United  States 
National  Bank,  it  is  said,  was  incorporated  recently  under 

he  title  of  the   United   States  National  Co.   with  capital  of 

1800,000.  Pending  the  making  of  alterations  in  the  banking 
rooms  of  the  United  states  National  Bank,  the  n<  w  company 

it  is  said,  will  carry  on  its  operations  in  the  former  quarters 

jf  the  Bankers  Trust   Co.     At    the  organization   meeting 

if  the  company  held  on  July  12  the  following  officers  and 
directors  were  elected:  A.  C.  Foster,  President;  Will  II. 
Wiide.  Canton  O'Donnell,  Vice-Presidents;  C.  F.  Boll, 
Secretary;  .lames  Ringold,  Treasurer;  \V.  A.  Hover,  Albert 
\  Reed  and  Henry  Swan,  directors.  The  \  cited  States 
National  Bank  was  founded  in  1904-  Prior  to  the  merger 
it  had  a  capital  of  $400,000  with  surplus  and  undivided 
profits  of  $935,605  and  depositsof  approximately  .$15,500, 000. 
Two  years  ago  it  moved  into  the  building  bearing:  its  name. 
rhe  Bankers  Trust  Co.  was  established  in  June  1920,  taking 
•ver  the  investment  business  of  Sweet,  Causey  &  Co.  and 
bright,  Swan  &  Co.  It  had  a  capital  of  SI, 000,000  with 
surplus  and  undivided  profits  of  $250,000,  and  deposits 
if  more  than  S  1.000,000.  With  regard  to  the  officers  of  the 
enlarged  United  States  National  Bank,  the  "Rocky  Mountain 
News"  had  the  following  to  say: 

W.  A.  Hover.  Chairman  of  the  Board,  is  a  former  President  of  the  United 
'tales  National  Bank  and  is  President  of  the  W.  A.  Hover  Drug  Co. 

James  Ringold.  President,  is  a  director  of  the  Reserve  City  Bankers' 
Association  and  President  of  the  Clearing  House  Section  of  the  American 
Bankers'  Association. 

Albert  A.  Reed.  Vice-President,  is  a  lawyer  and  banker  of  wide  experience 
ind  was  President  of  the  Colorado  Bankers'  Association  two  years  ago. 
He  is  Chairman  for  this  section  of  the  War  Finance  Corporation. 

A.  C.  Foster.  Vice-President,  is  a  director  of  the  Denver  Branch  of  the 
federal  Reserve  Bank.  Chairman  of  the  executive  committee  of  the  Rocky 
Mountain  group  of  the  Investment  Bankers'  Association  of  America, 
ind  has  had  many  years'  experience  in  commercial  banking  and  in  the 
nvestment  field . 

Henry  Swan,  Vice-President,  was  born  in  Denver  and  for  many  years 
las  been  active  in  civic  and  business  affairs.  He  has  been  engaged  In 
banking  and  the  investment  business  in  Denver  for  the  past  fifteen  years. 


The  "Federal  Reserve  Bulletin"  of  June  22  announced  that 
The  Banking  Corporation  of  Helena,  Mont,  was  insolvent, 
the  institution  had  a  capital  of  $250,000  with  surplus  and 
undivided  profits  of  $50,000. 


On  July  9  the  Stanton  Trust  &  Savings  Bank  of  Great 
Kails,  Mont.,  closed  its  doors  and  announced  its  intention 
of  going  into  voluntary  liquidation.  On  the  same  day  the 
First  State  Bank  of  Joplin,  Mont.,  an  affiliated  institution 
of  the  Stanton  Trust  &  Savings  Bank,  also  closed  its  doors, 
and  the  next  day  (July  10)  the  First  State  Bank  of  Shelby, 
Mont.,  also  affiliated  with  the  Great  Falls  institution, 
closed  its  doors.  The  Stanton  Trust  &  Savings  Bank  had 
a  capital  of  $200,000,  with  surplus  and  undivided  profits  of 
$85,000,  while  the  Shelby  and  Joplin  institutions  had  capital 
of  $25,000  and  $20,000,  respectively.  James  A.  Johnson, 
the  President  of  the  First  State  Bank  of  Shelby  and  Mayor 
of  the  town,  was,  it  is  said,  one  of  the  heaviest  backers  of 
the  Dempsey-Gibbons" world's  championship  fight,  held  in 
that  town  on  July  4,  and  is  reported  to  have  lost  more  than 
$100,000  in  its  promotion.  George  H.  Stanton,  the  Presi- 
dent of  the  Stanton  Trust  &  Savings  Bank  and  of  the  First 
State  Bank  of  Joplin,  was  also  prominent  in  financing  the 
Dempsey-Gibbons  bout,  it  is  said.  Mr.  Stanton,  however, 
has  denied  that  there  is  any  connection  between  the  closing 
of  his  institution  and  the  financing  of  the  championship 
fight.  He  has  announced,  it  is  said,  that  failure  to  meet  the 
morning's  clearings  and  realize  upon  its  assets  were  the  causes 
which  led  the  bank  to  close  its  doors;  that  the  institution  is 
solvent  and  will  pay  its  depositors  in  full.  A  special  press 
dispatch  from  Great  Falls  on  July  11  to  the  New  York 
'Times"  contained  the  following  statement  issued  by  L.  E. 
Jones,  Secretary  of  the  Great  Falls  Commercial  Club,  also 
denying  that  the  bank's  failure  is  due  to  the  promotion  of 
the  Dempsey-Gibbons  fight: 

There  is  no  justification  for  the  rumor  that  the  bank  failure  at  Great 
Falls  was  due  to  the  promotion  of  the  Dempsey-Gibbons  fight.  There  were 
no  private  loans  made  or  bank  funds  used  in  the  promotion  of  the  fight. 
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The  Exchange  National  Funk  of  Tulsa,  Okla.,  will  Increase 
its  capital  from  $1,600,000  to  $2,000,000.    The  new  Issue  of 

BtOCk   was  authorized  by  the  shareholders  on  . I  due  U<».     The 

enlarged  capital  will  become  effective  Jane  20,    The  add! 
tionai  siock  has  been  offered  at  par,  viz.  $ino  per  share. 

— ♦ — 

The  Fourth  Stati'  Bank  Of  Hutchinson,  Kans.,  wm  forced 

to  dose  its  doors  on  July  6,  following  the  disappearance  of 

its  President  and  founder,  Walter  Grundy,  and  the  discovery 
of  losses  of  approximately  $170,000.  Mr.  Grundy  left  Hutch- 
inson, it  is  said,  on  June  23  last  ostensibly  on  a  private  busi- 
ness trip  to  Fort  Worth,  Tex.,  and  since  that  time  his  where- 
abouts  has  been  unknown.  According  to  a  press  dispatch 
from  Hutchinson  on  July  4  appearing  in  the  Topeka  "Capi- 
tal'' of  the  following  day,  the  directors  of  the  bank  at  a  meet- 
ing held  on  Monday  night,  July  2,  declared  the  office  of 
President  vacant  and  elected  E.  E.  Bloom  as  President.  The 
next  day  (July  3)  Lloyd  M.  Hutchinson,  Deputy  State  Bank 
Commissioner,  took  charge  of  the  institution.  The  Fourth 
State  Bank  was  founded  in  1920  and  had  a  capital  of  $100,- 
000,  with  surplus  and  undivided  profits  of  $18,000  and  de- 
posits of  approximately  $730,000.  The  institution,  it  is  said, 
was  not  operated  under  the  State  Guaranty  Law. 


The  Union  &  Planters  Bank  &  Trust  Co.  of  Memphis 
recently  purchased  the  stock  of  the  North  Memphis  Savings 
Bank  and  "the  union  of  interests"  of  the  two  banks  became 
effective  on  July  16,  when  the  acquired  institution  became 
"The  North  Memphis  Savings  Bank  Branch  of  the  Union 
&  Planters  Bank  &  Trust  Co."  The  institution  is  being 
operated  under  the  same  management  as  heretofore,  headed 
by  John  T.  Walsh,  the  former  President,  who,  it  is  under- 
stood, has  been  made  a  Vice-President  of  the  enlarged  bank. 
The  directors  of  the  acquired  bank  have  also  continued  as 
"The  North  Memphis  Advisory  Board."  The  enlarged 
Union  &  Planters  Bank  &  Trust  Co.  has  a  combined  capital, 
surplus  and  undivided  profits  of  approximately  $3,000,000 
and  deposits  in  the  neighborhood  of  §32,000,000.  Besides 
its  newly  acquired  branch,  the  bank  maintains  three  other 
branches — the  Franklin  Savings  Bank,  the  South  Side  Bank 
and  the  Main  Street  Branch.     Frank  F.  Hill  is  President. 


A  consolidation  has  been  effected  of  five  Tennessee  banks 
under  the  title  of  the  Commerce  Union  Bank,  with  headquar- 
ters at  Nashville.  The  institutions  which  united  were  the 
Farmers  &  Merchants  Bank  of  Nashville,  the  American  Na- 
tional Bank  of  Sparta,  the  Union  Bank  &  Trust  Co.  of  Leb- 
anon, the  Spring  Hill  Bank  of  Spring  Hill,  the  Lawrence 
Bank  &  Trust  Co.  of  Lawrenceburg  and  the  Farmers  Bank 
&  Trust  Co.  of  Springfield.  The  new  Commerce  Union  Bank 
has  a  capital  of  $400,000  and  surplus  and  undivided  profits 
of  $160,000. 


The  National  Bank  of  Hopewell,  Va.,  an  institution  with 
capital  of  $100,000  and  surplus  and  undivided  profits  of 
$28,000,  failed  to  open  on  July  11,  due  to  the  alleged  em- 
bezzlement by  its  Cashier,  R.  Lewris  Shelby,  of  approxi- 
mately $127,000  of  the  institution's  funds.  The  accused 
Cashier,  it  is  said,  was  taken  from  his  home  in  Hopewell 
early  on  the  morning  of  July  11  and  placed  in  the  Henrico 
County  jail  in  Richmond.  According  to  a  press  dispatch 
from  Petersburgh,  Va.,  on  July  11  appearing  in  the  Rich- 
mond "Times-Dispatch,"  Shelby  was  arrested  and  arraigned 
before  United  States  Commissioner  Z.  Fleming  Lyman  for 
the  alleged  embezzlement  of  from  $9,000  to  $10,000,  and 
later  was  admitted  to  bail,  some  weeks  before  the  closing 
of  the  bank,  but  these  facts  had  been  suppressed  in  order 
to  avoid  a  run  on  the  bank  and  unnecessary  alarm  among 
the  depositors. 

♦ 

S.  A.  Temple,  for  many  years  Vice-President  of  the  Dallas 
Trust  &  Savings  Bank,  Dallas,  Texas,  was  elected  President, 
succeeding  Judge  Edward  Gray,  resigned,  effective  June  15, 
on  account  of  ill  health.  The  position  of  Chairman  of  the 
board  has  been  created  by  the  directors  and  Christian  C. 
Weichsel,  a  Dallas  capitalist,  has  been  elected  to  that  posi- 
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r ion  and  will  be  active  iu  the  management  of  the  bank.     Er- 
i:    Tennant,  who  has  I  mnected  with  the  bank  for 

many  years,  will  continue  as  Vice-President  and  Cashier. 
I..  C.  ftfcBride,  with  the  law  firm  of  Oockrell,  McBridi 
O'DonneU,  was  elected  director.  Mr.  Temple  was  also 
elected  President  of  the  Dallas  Title  ft  Guaranty  Co.  and 
the  United  States  Bond  &  Mortgage  Co..  affiliated  companies 
of  the  Dallas  Trust  &  Savings  Bank.  Both  of  these  positions 
were  also  held  by  Judge  Gray. 


According  to  the  Los  Angeles  "Times"  of  July  14.  the 

National  City  Bank  of  I>i<  Angeles,  a  new  financial  insti- 
tution, was  opened  for  business  on  that  day.  The  new  hank. 
which  has  a  paid-up  capital,  it  is  said,  of  SI  .000.000.  began 
business  in  temporary  quarters  at  734  South  Spring  Street, 
pending  the  erection  of  a  new  12-story  building  for  its  per- 
manent home.  The  bank  plans  to  maintain  a  commercial 
banking  and  business  service  of  the  highest  type.  In  con- 
junction with  the  regular  departments,  it  has  a  bond  de- 
partment and  a  bureau  of  business  research  and  economic- 
analysis.  This  latter  department  is  under  the  supervision 
of  L.  M  .  Maynard.  The  officers  of  the  new  bank,  as  given 
in  the  "Times."  an1  as  follows:  Malcolm  Crowe,  President; 
R.  P.  McClellan.  Chairman  of  the  board  of  directors;  Buford 
Graves,  Vice-President;  Ray  W.  Clark.  Assistant  to  the  Presi- 
dent; L.  B.  Pollock.  Cashier,  and  W.  H.  Moriarty,  Assist- 
ant  Cashier. 


According  to  a  press  dispatch  from  St.  John.  X.  B..  printed 
in  the  Montreal  "Gazette"  of  the  following  day.  A.  K.  Har- 
vie  has  been  appointed  Manager  of  the  branch  of  the  Cana- 
dian Bank  of  Commerce  in  that  city.  Mr.  Harvie  was  re- 
cently an  Inspector  for  the  Canadian  Bank  of  Commerce  at 
Halifax.  N.  S. 

* 

The  directors  of  the  London  Joint  City  &  Midland  Bank. 
Ltd..  on  July  0  announced  an  interim  dividend  for  the  half- 
year  ended  June  30  last  at  the  rate  of  1*',  per  annum  less 
income  tax,  payable  on  July  14.  The  dividend  for  the  cor- 
responding period  of  1922  was  at  the  same  rate. 


THE  ENGLISH  GOLD  AND  SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  4  1923: 

ciOLD. 

The  Bank  of  Kngland  gold  reserve  apaiust  Ita  note  issue  on  the  27th  ult- 
was  £125,794.950.  as  compared  with  £12.r>,708.r>35  on  the  previous  Wednes" 
day.  Supplies  of  gold  this  week  are  plentiful,  but.  as  the  demand  from 
India  is  very  small,  the  bulk  is  likely  to  go  to  the  United  BtetM 

Reuter  telegraphs  as  follows  from  Simla  under  date  of  27th  ult.:  "sir 
Basil  Blackett.  the  Finance  Member,  is  introducing  in  the  Legislative 
Assembly  on  July  2  a  bill  for  amending  the  Taper  Currency  Act.  with  a 
vierw  to  extending  the  limit  of  the  issue  of  currency  notes  against  bills  of 
exchange  to  Rs.  12  crores,  Rs.  4  crores  being  issued  at  »>' ,"  .  Bs.  4  crores  at 
7%  and  Rs.  4  crores  at  8%.  The  feeling  of  the  Ooi  eminent  is.  it  is  uiider- 
tood.  that  something  should  be  done  to  anticipate  and  prevent  monetary 
stringency,  not  merely  to  relieve  it,  as  hitherto.  Additional  currency  will 
thus  be  available  at  varying  rates  between  IK,  and  H'[  .  with  a  view  to 
meeting  any  genuine  trade  demand  of  a  seasonal  or  temporary  character." 

SILVER. 
Continental  sales  upon  a  singularly  inactive  market  carried  prices  on  the 
2d  iiiMt.  to  the  comparatively  low  figures  0f  :iQ  i;c-iod.  and  SOHd.  for  casta 
and  two  months'  delivery,  respectively.  China  had  been  doing  very  little 
in  this  market,  and  the  check  in  the  Bombay  monsoon  has  held  up  Indian 
orders.  The  belter  news,  however,  that  refreshing  rains  had  fallen  in 
Bombay  led  to  some  bear  covering  from  that  quarter  ve-i,  rd  v  and  a  re- 
■ry  of  Hd.  in  the  quotations  ensued.  To-day,  however,  owing  to 
pressure  of  sales  on  China  account,  this  ad\  ance  was  lost .  The  offtake  from 
Bombay  is  reported  as  100  bars  a  day.  and  the  stock  as  considerably  under 
I  thousand  bars.  In  these  circumstances  some  demand  for  shipment 
before  long  would  not   be  an  unnatural  outcome 

m  exports  of  sil\,T  bullion  for  tin1  12  months  ending  May  last 
.mounted  to  1  1  ..r,l  1  .V.O  ounces.  ,s  compared  with  10,480,680  ounces  |,,r 
the  preceding  twelve  months;  while  evports  of  silver  contained  in  ore  con. 
centrales,  fee,  were  6.030.352  ounces,  as  compared  with  3,531,326  ounce 
for  1 1  periods. 

No  Iresili    Indian  currency  returns  have  come  to  hand 
The  stock   In   Shanghai  on  the  30th   ult     consisted   of  about    36,800,000 
ounce-sin  syce  and  83  •  compared  with  about  84,800.000 

ounces  in  syce.  83.000.000  dollars  and  300  sil\er  bars  on  the  23d  ult. 
The  .Shanghai  exchange  is  quoted  at  3S     '  id.  the  tael 
Statistics  for  the  month  of  June  are  appended 
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Imports  and    Exports  for  June. 

The   Bureau  of  Statistics  at    Washington   h:  I   the 

statement  of  the  country's  foreign  trade  for  June,  and  from 
it  and  previous  Statements  we  have  prepared  the  following: 

Totals  for  merchandise,  gold  and  silver  for  June: 

FOREIGN   TRADE  MOVEMENT  OK  THE   UNITED   STAT  1  B 
(In  the  following  tables  three  ciphers  are  in  all  cases  omitted.) 
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COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  a  decrease  trom 
year  ago.  due  entirely,  however,  to  the  large  falling  off 
Ni  W  York.     Preliminary  figures  compiled  by  us.  based  u| 
telegraphic    advices   from    the   chief   cities   of   the   country, 
indicale  that  for  the  week  ending  to-day    Saturday.  July  21 
aggregate    bank    clearings    for   all    the   cities    in    the    I'nm 
States  from    which   it    is   possible   to  obtain   weekly   reti 
show  a  decrease  of  .">.()'  ,  as  compared  with  the  eorrespondil 
week  last  year.     The  total  stands  at  $7,123.21<>.K52.  agai 
ST. 499. 102.301   for  the  same  week  in   1922.     At   this  centre 
there  is  a  falling  off  of  17.4',.     Our  comparative  summary 
for  the  week  is  as  follows: 


Clearinos— Returns  by  Telegraph. 
Week  ending  July  21 . 


1923 


Per 

Cent 


New  York 

Chicago 

Philadelphia 

Boston 

Kansas  City 
St.  I.ouis. ..  . 
San  Francisco 
LOS    Angeles 

Pittsburgh  . . . 
Detroit 
Baltimore 
Now  Orleans 


Eleven  cities,  five  days. 
-  cites,  the  days 


Total  all  cltl<-s.  five  days 
All  cities,   one  day 


Total  all  cities  for  u 


S2.989.O00.OOO 
504,799,809 

404.000.000 
305.000,000 
114.681   IBS 

a 
135.400.000 
124.0sl.oiKI 
133.222.717 
11 7. 152. 199 
81.229.839 
43.796.883 


$3,617,333,910  17.4 

458.673.804  J- 10.1 

000.000 

274.000.000  +112! 
109.34 3  987 

a  a 
116.7.50.000 

'50.000  -*-«*# 

•  155.000.000  H  1 

19.438  *-3!  * 

mi.  137. 293  +  35.1 
4 1,99  J  211 


$4.951. 362. 934   $5,392,700,648      I* 
110  270    -  150 


$5,936,014,044 
1.1S7.202.SOS 


• 


.  $7.1.       i      37.499.102.301 


a  Will  not  report  clearings  •  BManated 

Complete  and  exact  details  for  the  week  covered  bj  'Ik1 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-daj 
(Saturday),  and  the  Saturday  figures  will  not  be  availal 
until  noon  to-day.  Vecordingly,  in  the  above  the  last  day 
of  the  week  lias  in  all  eases  had  to  be  estimated. 

In  tin    elaborate  detailed  statement,  however,  which  *i 
pn  sent  further  below  .  we  are  able  to  give  final  and  compli 
results  ""-      the  week  ending  July   II       For 

thai    week    there   is   an   inerei    e.    but    it    is  only    1.3'        the 
1923  aggregate  of  the  clearings  beii  ■  •!    '  .7  "•  >• 

1922  aggregate  17.542  340.(579.     Outside  of  i  liis  city.  I 
ever,  the  in<  I  ;  '        the  bank  exchanges  at  'his  centre 

having  fallen  off  7.8'  ,  .      We  group  the  cities  no  ding 

in  the  Federal   Reserve  districts  in  v.  Inch   they  are  local 
and  from  this  it  appears  that  in  the  Boston  Reserve  District 
the  increase  is   11.7'...  in  the  Philadelphia   Reserve  District 
9.3',.  while  the  \'cw   York  Reserve  District     because  of  the 
falling  off  a<  this  centre    shows  a  loss  of  7.4',.     The  Cleve- 


■  IniAl'l  L923.] 


TIIIO    niUONICLK 


M? 


nd  Reserve  District  reoords  an  Improvement  of  11.0%, 
it  Richmond  Reserve  Distriol  <>r  l'N.O',  and  the  Atlanta 
eserve  District  of  12.8%.  1"  the  Chicago  Reserve  Distriol 
ie  gain  is  14.6%,  in  the  St.  Louis  Reserve  Distriol  19.595 
id  in  |1h>  Minneapolis  Reserve  District  8.2'  ,  .  The  Kansas 
iiv  Reserve  District  has  added  3.49?  to  its  total  of  last  year, 
!•  Dallas  Reserve  District  5.5%,  and  the  San  Fran 
esen  e  District  23.7( 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
stricts: 

SI   \iM  \li\    OF  BANK   CL1    '  I   ' 


Clearings  al 


.   ' 

1923 
1 

s 

1 

- 

'•dor  il  1 

ttrlcts. 

1 

,484,361 

371,898,291 

1,  '19,051 

469,79 

in 

4,091,257,642 

(8,309 

—7.4 

3,538,1     1, 

4,809,818,684 

10      " 

522,051,979 

J.!3,168 

+  9.3 

08,376 

.  07,607 

..  land 

!l       " 

+  11.0 

324,882,216 

60,696 

limoml 

'i 

186,865,323 

145,974,179 

+  28.0 

141,016,20-1 

199.' 

11 

158,173,191 

140,281,426 

+  12.8 

129,697,499 

197,478,195 

hi     Chloafio 

,.| 

876,665,198 

764,837,586 

+  14.6 

696,563,770 

941,206,709 

68,105,554 

56,984,076 

+  19.5 

51,426,257 

71,463,683 

\ 

126,916,858 

117,; 

+  8.2 

11.1,291,091 

1 17,010,736 

11 

250,344,259 

242,050,960 

+3.4 

251,015,795 

360,110,499 

tin  Dallas 

t 

50,530,417 

47,891,519 

+  5.5 

44,455,504 

59,639,522 

Jthl  San  Frai 

16     •' 
122  elites 

489,620,217 

395,827,712 

+  23.7 

331,018,590 

420,131,026 

Qrand  total 

7,641, 137.536J7, 542,346,679 

+  1.3 

6,389,865,923 

3,684,361,762 

tslde  Vow    Vork  Cll 

y 

.20  rlttee 

3,632,863,889i  3,195,672,591 

+  13.7 

2,909,691,277 

3,952,598,762 

nada 

331,851,697 

298,981,085 

+  11.0 

306,565,952 

414,394,911 

We  now  add  our  detailed  statement,  showing  last  week's 
rnres  for  each  city  separately,  for  the  four  years: 


"Uarlnns  at — 

Week  ending  July  14. 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

S 

% 

$ 

S 

First  Federal 

Reserve  Dist 

rlct — Boston 

e. — Bangor 

937,694 

767,347 

+  22.2 

819.472 

1,043,289 

Portland 

4,163,056 

*3,500,000 

+  18.9 

2,500,000 

2,600,000 

ass. — Boston  . . 

365,000,000 

324,000,000 

+  12.7 

288.642,624 

412,014,502 

Fall   Hiver 

2,392,499 

2,519,382 

—5.0 

1,471,032 

2,142,969 

Holyobo 

a 

a 

a 

a 

a 

Lowell 

1,425,832 

1,281,746 

+  11.2 

1,187,376 

1,690,821 

Lynn 

a 

a 

a 

a 

a 

New  Bedford.. 

1,645,018 

1,637,239 

+  0.5 

1,743,854 

2,340,453 

Springfleld 

5,424,916 

5,288.283 

+  2.6 

4-.023.003 

6,700,209 

Worcester 

3,807,000 

3,897,465 

—2.3 

4,118,274 

5,226,049 

>nn. — Hartford. 

11,424,627 

9,949,509 

+  14.8 

9,838,165 

13,519,384 

New  Haven 

7,342,209 

7,111,120 

+  3.2 

5,602,451 

8,086,473 

I.  Providence — 

11,921,400 

11,946,200 

—0.2 

10,862,800 

14,429,400 

Total  (11  cities) 

415,484,251 

371,898,291 

+  11.7 

330,809,051 

469,793,549 

Second    Feder 

al  Reserve  D 

istrlct — New 

York— 

Y  .■ — Albany . . 

5.857,574 

4,781,569 

+  22.5 

3,602,986 

5,026,973 

Ringhamton 

1,249,624 

1,164,683 

+  7.3 

996,040 

1,323,200 

Buffalo... 

d51, 409,320 

43,136,432 

+  19.2 

37,317,241 

53,006,710 

Elmira 

770.013 

584,493 

+  31.7 

Jamestown 

cl,  437 ,824 

1,279,782 

+  12.4 

1,072,422 

New  'iork 

4,008,273,647 

4,346,674,088 

—7.8 

3,480,174,646 

4,731,763,000 

Rochester 

11,482,465 

10,333,188 

+  11.1 

8,403,132 

12,539,545 

Syracuse.     .    . 

6,529,323 

5,814,343 

+  12.3 

3,802,511 

5.544,614 

inn — Stamf'd 

c3.753.902 

2,835,340 

+  32.4 

2,385.362 

J — Montclair 

493,950 

434,391 

+  13.7 

425,230 

614,642 

Total  (10  cities) 

4,091.257,642 

4,417,038,309 

—7.4 

3,538,179.570 

4,809.818,684 

Third  Federal 

Reserve  Dist 

rict— Philad 

elphia 



i. — Altoona 

1,611,079 

1,242,860 

+  29.6 

1,105,174 

1,184,605 

Behtlchem 

5,005,685 

3,076,945 

+  62.7 

2,475,128 

3,985,631 

Chester 

1,550,400 

1,049,951 

+  47.7 

989,348 

1,810.279 

Lancaster  . 

3,030,428 

2,572,344 

+  17.8 

2,456,860 

2,947,236 

Philadelphia. . . 

490,000,000 

453,000,000 

+  8.2 

415,000,000 

517,602,190 

Reading 

3,946.596 

3,043,121 

+  29.7 

2,655,457 

3,269,315 

Scranton 

6.241.960 

5,146,056 

+  21.3 

4,697,904 

5,208.440 

Wllkes-Barre.. 

d4.017.225 

2,856,032 

+40.7 

2.779.709 

3,527,475 

York . 

1,749,799 
4.900,807 

1,404,712 
4,046,147 

+  24.6 
+  21.1 

1.367.406 
3,981,390 

1,595,562 
4,076,874 

.  J . — Trenton .  _ 

el. — Wilm'ton  . 

a 

a 

a 

a 

a 

Total  (10  cities) 

522,053,979 

477,438,168 

+  9.3 

437,508,376 

545,207,607 

Fourth    Feder 

al  Reserve  D 

istrict — Clev 

land  — 

hio — Akron 

d9,001,000 

9,082,000 

—0.9 

6.261.000 

11,294,000 

Canton 

5,616,608 

4,520.024 

+  24.3 

3,477,463 

6,385.567 

Cincinnati 

71,366,790 

59.S78.616 

+  19.2 

56,030,190 

78,028,376 

Cleveland 

ell6,047,121 

95.902.537 

+  21.0 

88,294.131 

158,524,458 

Columbus 

18.129,800 

15,507,400 

+  16.9 

15.947,900 

17,984,000 

Dayton . 

a 

a 

a 

a 

a 

Lima 

Mansfield 

2,044,428 

1,552,144 

+  31.7 

1,237,933 

2,316,536 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown... 

5,637.967 

4,789,019 

+  17.7 

4,482,212 

5,905,797 

i. — Erie..     ... 

a 

a 

a 

a 

a 

Pittsburgh 

172,432,748 

*169,000,000 

+  2.0 

145,082.000 

176,854,740 

•Va. — W  heeling 

4,839,185 

4,614,373 

+  4.9 

4,069,387 

5,587,422 

Total  (9  cities) . 

405,115,647 

364.846,113 

+  11.0 

324.882,216 

462,880,896 

Fifth  Federal 

Reserve  Dist 

rict — Richm 

ond — 

r-Va.— Hunfg'n 

2,052,332 

1,546,427 

+  32.7 

1,556,348 

1,962,193 

a. — Norfolk  . . . 

d7,811,006 

9,156,638 

—14.7 

7,090.331 

10,562,215 

Richmond 

48,869.000 

41,937,427 

+  16.5 

38,383,584 

59,518,260 

C. — Charleston 

2,395,786 

2,419,680 

—0.9 

2,528,838 

4,000,000 

td. — Baltimore  _ 

103,268,575 

72,195,050 

+  43.0 

74,114.253 

105,594,785 

-C — Washing'n 

22,468,624 

18,718,957 

+  20.0 

17,342,S50 

17,984.004 

Total  (6  cities)  . 

186,865,323 

145,974,179 

+  28.0 

141.016.204 

199,621,457 

Sixth  Federal 

Reserve  Dist 

rict — Atlant 

a — 

etui.— Chatt'ga. 

d6, 188, 918 

5,430,87.5 

+  14.0 

5,195.884 

8,551,009 

Knoxville 

3,245.109 

2,775,391 

+  16.9 

2,998,786 

3,300.000 

Nashville   . . 

18,016,212 

16,191,239 

+  11.3 

14,132,659 

23,441,086 

a. — Atlanta 

47,507,157 

39,555,808 

+  20.1 

38,694,045 

64,052,156 

Augusta 

b 

b 

b 

b 

b 

Macon 

1.58S.772 

1.417,110 

+  12.1 

*  1,425, 000 

*2,800,000 

Savannah 

a 

a 

a 

a 

a 

Ja. — Jacksonv.. 

12.374.29S 

9,952,000 

+  24.3 

8,807,036 

12,577,003 

ia . — Birming '  m . 

20,418,263 

20,774,507 

—  1.7 

17,047,355 

18,297.722 

Mobile 

1.915.75S 

1.955,386 

—2.0 

1,522.023 

2,709,056 

'las. — Jackson.. 

1,289,700 

65S.383 

+  95.9 

587,161 

710,062 

Vicksburg 

376,655 

316,569 

+  19.0 

269,127 

374,208 

a. — NewOrl'ns. 

45,257,349 

41,257,158 

+  9.7 

39,018,423 

60,666,193 

Total  (ll  cities) 

158,178,191 

140,284,426 

+  12.8 

129,697,499 

197,478,495 

S.MMlll    IVlIlT 

Miii.      Adrian 

\iin  irbor 

Detroit 

Orand  Rapids 

Lansing 
i mi      ii.    Wayne 

hull. Oil 

South  Bend 

i  .in-  Haute 

\\  i ,      Mllwauki  i 

[owa    < 'edar  Rap 

i  lea  Moines 

SI, MIX     (     ll 

\\  aterloo 
in.     Bloomlngton 

( ihlcago 

Danville 

i leoatur  

Peoria 

Rockford 

Springfield 

Total  (19  cities) 


Eighth  Fcdera 
lud.     Evansvllle 
Mo.— st.  Louis. 
Ky. — Louisville.  . 

Owensboro . . 
Tonn.  —  Memphis 
Ark.— Little  Rock 
111. —  Jacksonville 

Qulncy 


Total  (7  cities) . 

Ninth  Federal 
Minn. — Duluth 

Minneapolis. 

St.  Paul 

N.  D.— Fargo ... 
S.  D. — Aberdeen 
Mont. — Billings 

Helena 


Total  (7  cities) 
Tenth  Federal 

Neb . — Fremont 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka 
Wichita 

Mo. — Kans.  City 
St.  Joseph  -. 

Okla . — Muskogee 
Oklahoma  City 
Tulsa 

Colo. — Colo.Spgs 

Denver 

Pueblo 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin. 

Dallas 

Fort   Worth. 

Galveston 

Houston 

La . — Shreveport . 

Total  (5  cities) 
Twelfth  Feder 

Wash. — Seattle 

Spokane 

Tacoma 

Yakima 

Ore. — Portland 
Utah— S.L.  City. 

Nev. — Reno 

Ariz. — Phoenix 

Calif.— Fresno. 

Long  Beach. 

Los  Angeles 

Oakland 

Pasadena 

Sacramento  . . 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara . 
Stockton 


Total  (16  cities) 
Grand  total  (122 

cities) 

Outside  N.  Y__ 


tndino  Jtitu  14. 


I   *.        I    > 

823,706 
131.016.004 

2,802.000 
B.61 

•  I  '. i 

-'.'•i 
6,0 

41,101  ,fl  11 
2,740,654 
11,56 
8,8" 
I  ,fi 
03,191 
822,869,803 
n 

1,897,082 
1,493,583 
2,889,840 
2,875,544 


878.666.198 


I  Reserve  DIs 
6,221,412 
a 

32,223,222 

431.335 

16,367,847 

11,111,219 

317,052 

1,430,467 


68,105,554 
Reserve  Dis 

d8,291,902 

75,431,551 

36,168,153 

1,986,756 

1,319,706 

588.951 

3,129,839 


126,916,858 
Reserve   Di 

d436,083 

486,213 

4,677,427 

44,234,229 

d4, 180,765 

d9, 840, 004 

140,577,919 

a 

a 

d23,940,054 

a 

1,410,384 

19,566,130 

e995,051 


250,344,259 
ral  Reserve 

1,322,990 

26,066,635 

dl0,789,257 

6,900,467 

a 
5,451,068 


50,530,417 
al  Reserve  D 

40,671,982 
11,562,000 

a 
1,225,625 
41,574,080 
14,482.570 

a 


a 

4,836 

8,943 

152,770 

18,351 

5,975 

d9,433 

4,939 

167,200 

2,681 

1,418 

c3,553 


081 
,423 
,000 
392 
,789 
544 
647 
000 
494 
990 
600 


489,620.217 


7,641,137,536 


litrlcl      <  i.i 
207,188 

l  l  1.016,000 

n 

I  17,888 

21,440, i 

2,576,800 

870,41  l 

■I  0 
6.0 

i  ,490,312 
I .'-' ' 

B78.618 

a 
1,310,019 
I, .To;. 271) 
2,044,968 
2,38i 


764,837,686 


trill       St.  LO 

5.291,597 
a 

26,964.005 

388,276 

14.843,703 

7,850,786 

316,958 

1.288,852 


56,984.076 
trict —  Minn 

6,222,367 
67,272,630 
36,176,13(1 

2,198,809 

1,411,421 
596,389 

3,397,598 


117,275,350 
strict —  Kan 

408,024 

545,062 

4,752,851 

40,726,676 

3,757,860 

11,116,309 

133,624,240 

a 

a 

24,631,186 
a 

1,176,862 

20,460,557 

851,323 


242,050,950 
District — D 

1,073,377 
23,176,395 
12,660,999 

6,532,859 
a 

4,447,889 


47,891.519 
Istrict — San 

33,558,510 

11,107,000 

a 

1,454,407 

34,239,792 

13,389,264 

a 

a 

4,092,000 

5,411,793 

106,091,000 

15,763,349 

4,334,835 

7,428,092 

*4,000,000 

148,300,000 

2,479,407 

1,169,363 

3,008,900 


litr   u: 


cago 

!  iii  a 

I  28  ii 

a 
+6.6 

i    I 


+  14.0 


nis 
+  17.6 

a 
+  19.5 
+  11.9 
+  10.3 
+  41.4 
—8.6 
+  11.0 


+  19.5 
ea  polls 

+  33.3 
+  12.1 
—  0.0 
—9.6 
—6.5 
—1.2 
—7.9 


+  8.2 

sas  Cit 

+6.9 

—10.8 

—1.6 

+  8.6 

+  11.3 

—11.5 

+  5.2 

a 

a 

—2.8 

a 

+  19.8 

+  16^9 


+  3.4 
alias 

+  23.3 
+  12.5 
—14.8 
+  5.6 
a 
+  22.6 


1921 


1,000 

1,(1 

1,977,177 
il.000 
10,000 

11,648 
2,101,194 

1.44 

1 1,160 

a 

i4,606 

3,471.417 

1,898,078 

2.571.079 


690,503,770 


4,898,096 
a 
24,105,392 
386.848 

12.143.988 

8,379,861 

348.884 

1.214,694 


51,426,257 

7,224,225 
60,049,025 
33,142,966 

1,941,476 

1,322,067 
662,925 

2,950,408 


113,293,091 

540.095 

631,229 

3,288,877 

36,776,920 

3,586,872 

12,580.672 

150,556,595 


24,675,595 

a 
1,000,222 
10,444,839 

873,879 


395,827,712 


7,542,346,679 


3,632,863.889l3,  195,672.591 


+  5.5 
Franci 

+  21.2 

+4.1 
a 
—15.7 
+  21.4 

+  8.2 
a 

a 
+  18.2 
+  65.3 
+  44.0 
+  16.4 
+  37.9 
+  27.0 
+  23.5 
+  12.7 

+  8.1 
+  21.3 
+  18.1 


+  23.7 


+  1.3 
+  13.7 


251,015,795 

1,226,754 
20,046,396 
11,604,991 

7,974,359 
a 

3,603,004 


I  068 
7,o; 

2,2  I 
1.93 
21.30 
l  ,800,000 

38,00 

I  l.i' 

9,083,677 

2,112,821 

1,864,674 

691,274,290 

■ 
i  i,'. 

186,176 
2,300.000 
8,147,784 


941.206,709 


5,542,202 

a 

31,946,539 

504,084 

20,496.025 

10,930,269 

466,900 

1,516,563 


71,462,582 

8,750.246 
86,369,131 
44,658,970 
2,327,863 
1,840,708 
1,226,003 
1,837,825 


147,010,736 

652,510 
766,996 
5,267,975 
65,184,886 
3,454,263 
15,189,323 
242,013.165 
a 
a 
13,285,178 
a 
1,316,688 
21,922,082 
1,058,513 


360,110,499 

1,200,000 
26,877,002 
20,156,311 

5,795,678 
a 

5,610,531 


44,455,504 

SCO — - 

30,638,130 

10,270,429 

a 

1,140,530 

27,754,457 
11,673,937 


3,568,913 

3,831,147 

84,406,000 

10,835,750 

3,484,482 

5,963,185 

3,278,820 

126,700,000 

1,734,668 

947,842 

4.890,300 


331,018,590 


59,639,522 

44,975,705 
13,736,029 
a 
1,775,361 
41,485,333 
16,488,704 


4,026,496 

2,816,467 

84,676,000 

11,581,268 

2,286,301 

6,324,596 

3,369,334 

177,400,000 

2,000,000 

1,014,832 

6,174,600 


420,131,026 


6,389,865,923  8,684,361,762 
2.909,691 ,277.3,952 ,598.762 


Clearings  at — 

Week  Ending  July  12. 

Inc.    err 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canada — 

S 

S 

% 

s 

S 

Montreal _ 

114,807,940 

98,112,344 

+  17.0 

109,207,191 

170,114,423 

Toronto 

99,286,345 

89,519,537 

+  10.9 

84,496,898 

105,686,766 

Winnipeg 

38,476,340 

37,769,446 

+  1.9 

39,160,780 

44,880,312 

Vancouver 

15,610,722 

13,918.327 

+  12.2 

13,693,051 

20,534,731 

Ottawa 

7,214,831 
6,769,276 
4  070,517 
7,751,067 

7,328,327 
5,983,490 
3,678.172 
6,480,119 

—1.5 
+  13.1 
+  10.7 
+  19.6 

6,633,855 
5,616,482 
3,473,273 
5,884,580 

8,045,223 

7,544,485 

Halifax 

6,270,796 

Hamilton 

7,805,490 

Calgary.  . 

4,600,104 
2,837,126 

4,562,330 
3,263,311 

+0.8 
—13.1 

5,331,196 
3,628,101 

6,588,068 

St.  John..   

3,514,346 

Victoria    

2,276,793 

1,997,334 

+  14.0 

2,498,449 

4,899,846 

London 

3,283 ,6S8 

3,001,228 

+  9.4 

2,800.157 

3,679,328 

Edmonton 

4,476,578 

.•',839,781 

+  16.6 

4,204,015 

4,738,657 

Regina 

3,357.915 
687,617 

3  238,259 
600,995 

+  3.7 

+  14.4 

3,623,030 
701,315 

4,244,656 

Brandon  .     

804,488 

812,477 

475,844 

+  70.7 

566,428 

64o,S30 

Saskatoon 

1,545,137 

1,640,160 

—5.8 

1,839,829 

2,181.522 

Moose  Jaw 

1.195,445 

1.131,677 

+  5.6 

1,357,040 

1,649,214 

Brant  ford 

1,273,202 

1,187,511 

+  7.2 

1.198.030 

1,434,580 

Fort  William. 

839,116 

786,025 

+6.8 

840,218 

843, 12S 

New  Westminster 

620,933 

472,923 

+  31.3 

602,968 

878,088 

Medic  ne  Hat 

209,453 

252,727 

—17.1 

383,138 

443,194 

Peterborough 

885,251 

780,194 

+  13.5 

858,627 

974, 84< 

994,934 

89S,000 

+  10.8 

1,006,744 

1,119,479 

Kitchener. 

1,209,192 

994,158 

+  21.6 

1.103,383 

1,349,0S1 

Windsor   _ 

4,564,409 

4,251,210 

+  7.4 

4.032.519 

3,523,733 

Prince  Albert 

316,073 

371,338 

—14.9 

Moncton  . 

1,109,070 

1,700,226 

— 34. S 

1,006,506 

Kingston  .    _  _    .  _ 

770,146 

746.092 

+  3.2 

S18.149 

Total  (29  cit  es) 

331,851,697 

298,981,085 

+  11.0 

306,565,952 

414,394.911 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  July  11.     d  Week  ending  July  12.     e  Week  ending  July  13.     'Estimated. 
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ENGLISH    FINANCIAL   MARKETS— PER   CABLE. 

The-  daily  doang  quotations  for  securiti.s.  ($».,  at  London. 
as  reported  bj  cable,  ha\  ■  u  follows  the  past  week: 


Loudon. 
Week  Ending  Juty  20. 


Silver,  per  or d.  30  K 

Gold,  per  fire  ounce 

Consols.  24  per  eents. 

Brltlsh.  5  per  rents 

British.  4  4  per  cent*. . 
French  Rentes  (In  Paris).. fr. 


Sat.         .Von. 
July  14.  July  16. 


30 u 


Tuts. 
July  17. 

S9s.l0d. 


Wed 
July  IS 


100'V  lOOi;        1001. 

96K  96H    «i   96X 

56.37  56.49        5C.50 

French  War  Loan(ln  ParhOfr. 75.45  75  SO       75.80 

The  price  of  sihvr  in  New  York  on  the  same  day  has  been: 

Silver  In  X.  Y.,  per  ox.  (eta  .): 

Foreign ,  .  -.  U  63  63^         63 


Thurs 
July  19 
31 

S9s.Sd. 
58  K 
100H 
96H 
56.95 
5. 85 


Fri 
July  20. 
3015-16 
S9s.8d. 
59 
100«{ 
97 

56.85 
5.55 


lot 


50  Central  Foundry  Co.,  pref.  and 
*S5  35   scrip $2,750 

10  Central  Foundry  Co..  com.  and 
$17  07  scrip.. $250  lot 

14   Cerman  Club  of  Hoboken 

preferred... $n   per  share 

1  Deutsche  Club  of  Hoboken,  J10ea.$5  lot 

150  Mass.  Elee.  Cos.,  com $6  lot 


Auction   Sales. — Among  other  securities,   the  following, 

not  usually  dealt  in  a!  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sous.  New  York: 

Share*.     Stocks.  Price.    Shares.     Slocks.  Price 

925  4  Shell  Union  Oil  Corp..  com.. 

$16  per  share 
150  Perfect  Mailing  Machine,  com . . 

S10  each. S41  lot 

1.000  North  America  Consolidated 

Gold  Mining  Co $5  lot 

40  Northern  Ohio  Electric  Corp., 

*.Mg.7$10ea:$l-6io;  206P1anCdUome&Co.:S:4$loPpeerrsSSare 

25  Kenslco  Cemetery  Land  Shares.  Bond                                                   S'T.' 

25   Kenslco   Cemetery   Land   Shares.  $35,000    Hlllcrest    Water    Co     6s 

n0      D^ - $305  lot        1937 ....$5,000   lot 

By  .Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares      Slocks.  Price.    Shares.     Slocks.  Price 

0  Blgelow-Hartford  Carpet,  com. .1424    10  Mcrrlmac  Chemical  Co.  $50  ea     95 

4  Saco-Lowell  Shops.  2d  pref.  101  d-  dlv.   3.000   Appleton   Rubber   Co.    of 

5  Nashua  Mfg.  to  .  com____ 744        Franklin,  Mass.,  pref  .         $30  000  lot 

9ri ^ai^Ch£f,ttS/:ott0n  M1Us l51  '  -    '  ■"'  (°m-«-ea)th  Finance  Corp..  com      4 

^iv^„°iSK^0--QV->.- 10H  !  15  Charlestown  Gas&  El.,  $50  ea..l32 

4  Converse  Rubber  Shoe  Co..  pref.   s:  Bond  PrUe 

?S  n8mn"iBKe  G^  Ul?ht  Co-207       -  SI. 000  Worcester  Southbrldge   St. 

12  Flak  Rubber  Co..  1st  pref 50      I      Ry.  Co.  7s.  Sept.  1  1927     75',  &  int  ', 

By  Messrs.  Wise,  Ilobhs  &  Arnold,  Boston: 

f™.^«-     ^"f**-  Price.    Shares.     Slocks 

10  «  ebster  &  Atlas  NaUonal  Bank.  196 

15  NaUonal  Union  Bank 195i£ 

15  Lowell  Bleachery 12.",   . 

10  Nashawen  Mills 

1  Mass.  Cotton  Mills .IIIIloOK 

5  Fan-  Alpaca  Co 1884 

35  Keene  Mica  Products  Co.,  pref. $5  lot 

By  Messrs.  Barnes  &  Lofland.  Philadelphia 

Shares.     Slocks  -— - 


Price. 

4-10  American  Mfg.  Co. .  com. $10  perl-10 
10  Waldorf  System.  1st  pref.  $10  ea.   10,4 
20  Magee  Furnace  Co.,  2d  pref..       51 
5FitehburgGas<5:Elec.Co..S50ea.  814 
100   Liggett's   International,    Ltd., 
pref.  ex-div.,  S50  each..  52 


8  Webster  Citizens  Co.,  pref 25 

5  1-3  Webster  I  >.,  com         5 

11  Gauley  Coal  Land.  pref..  $23  lot 

97   Edison   Port.   Cement,   com       \  $25 
54  Edison   Port.   Cement,   pref..   I     lot 

1  American  Theatre  Really.. 7 

4  Wilmington  Transfer "   14 

1  Southwark  NaUonal  Hank 225 

2  Corn  Exchange  National  Bank. .415 
25  Prod.  A  Consum.  Bank.  $10  ea.  10 
20  Union  National  Bank  271 

10  Fidelity  Trust  Co 504  M 

10  Bank  of  North  America  <t  Trust  - 

10  Peoples  Trust.  $50  each 75 

15  Metropolitan  Trust.  $50  each.. 


Shares.     Stocks.  Price 

I  Central  National  Bank 500 

10  Radford  Iron,  $10  each $1  lot 

II  Hainesport  Mg.  &  Transp.,  pref.  105 

ilard  Tank  Car,  pref _   54 

S  Auto  Car  Co.  of  Ardmore.  pref..   95 

1  Philadelphia  Co.,  5%  pref 324 

88  Philadelphia  Bourse,  cum... 

40  G.  B.  Nenrton  Coal,  1st  pref...  50  4 

Bonds.  Price 

$2,000  No.  Springfd  Water  5s.  1928  90  4 
$500  Borough  of  North  Wildwood, 

N.  J.,  5s.  1927 96U 

$100  Springfield  Water  5s.  1926..     904 
$5,000  Columbus  Newark  &  Zanes- 

villc  EI.  Ry.  5s.  1926  (rtf.  dep.)$60  lot 


National  Banks. — The  following;  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE   RECEIVED. 

July  10— The  Montrose  Kedzie  National  Bank  of  Chicago.  Ill         S200  000 

Correspondent.    Joseph    X.    Mullan.    .522.1    Winthrop 
T  Ave..  Chicago,  III. 

July.lO— The  North  \\  eatern  National  Bank  of  Milwaukee.  Wis         o00  000 

Correspondent .  Dick  &   Reuteman  Co.,  416  Caswefi  * 

t    .      ,„      m,      Block.  Milwaukee.  Wis. 
July.12—  The  City  National  Bank  of  Detroit.  Mich  fi  000  000 

Correspondent.  C.  II.  Moonev,  70ti  Penobscot  Build-  ' 
t   ■     , .     _    '"*•  Detroit,  Mich. 

July  14-  The  First  National  Bank  of  Steele.  Mo or  000 

t„i„i,4  <'°r.rc*pondent.   Th..-  Mo.    " 

July  14-    The  rir»t  NaUonal  Hank  of  Sevierville.  Tenn  fiO  000 

GOTefPondent,  R.  R.  Robertson.  Se\  ier\  ille,  fenn. 
M.l«_m.ASy£ATION   TO   OK(.ANI/.K    APPROVED. 
July  10— The  Firs,   \  .tjonal  Bank  of  La  Porte.  Texas  $25  000 

**  Corresponded.  A.  N.  McK  Porto,  Texas."" 

,„,,,„  APPLICATION  TO  CEIVED. 

July  12-    Th.-  Security   National   Bank  of  Florence.  Colo  $25  000 

Conversion  of  the  Arkansas  Valley  Bank  of  Florence. 
Colo. 

charters   [S8TTBD. 
July.lO— 12408— The  First  National  Hank  of  Rowena,  Texas 

Conversion  of  the  first  State  Bank  <>f  liowena. 
,„,„  ,ft     ,ol^*,d,T.'.,t-  M     Krisl    Cashier,  Fred  Kiechle. 
July  IO— 12409— The  llri.|it,-p,,rt  National  Bank,  Bridgeport.  Tex. 
'iversion  of  the  Bridgeport  State  Bank 
,.,Lrr,s"l4'"'    '     "    Klrkpatrick:  Cashier,  B.  N.  sir. 
12410     The  National  City  Bank  of  I  1    ,lif__  1.000.000 

Prealdent.  Malcolm  Cro>  .1.    it    Pollock. 

1/411      rheRembert  National  Bank  of  Longview,  Tea       100  000 
f   the    Guaranty    State    Bank    of    I.qng- 
»1<  ».   Texas. 
President    I    II    Boi  r.  J.  8    Kea. 

OHANOl    'I,     iiri.E. 
July  11     flgoi     The  Parmer  I  Bankof  PoncaOltT.Okla., 

»«  "Fi'st  .s.tio'Mi  Bank  in  Ponca  OUj." 

OONSOLID  \ Ti<>\ 
July  10  (5000;  The  Baal  Pittsburg  National  Hank  of  Wilmor- 
dliiK.  Pa.,  capital  $100,000.  and  0325  the  Wllmerdlng 
National  [lank,  Wilmcrding.  Pa.,  capital  $75,000. 
iti^l  July  9  1923  under  t  I  Nov.  7  1018 
under  the  charter  of  the  Basl  I'M, shorn  National  Hank 
or  VVilmerdiiiK  No  .Of KK)  1  and  under  the  eorpoi 
title  ,.f  Kit  ia|  Bank  of  Wllmerdlng,  with 
capital  or  $200,000 

\  "I  i\t\i;y    1.1.  ,u  in  1TION8 

July  1©— 10009     The  First  h  ifleld.  Mo $25,000 

Effective  June  is  [023.  Liquidating  agent,  .1  M. 
Bonannon.  Marshflold.  Mo.  Absorbed  l>\  the  Partn- 
ers Exchange  Hank  or  Marahfli  id 


$35,000 


25,000 


July  II 
July  I  1 


July  10 — 5074 — The  First  National  Bank  of  Salinas.  Calif 200  00 

EfTective  June  20  1923.     Liquidating  agent,  B.  O. 
Aldwtll,   s.ni   Francisco.   OaJJf.     Absorbed  by  the 
Rank  or  It.lv    Ban  Francisco.  Calif. 
July  14 — 4545 — Th.  Uonai  Rank  of  Marble  Falls.  Texas.       30.0» 

Effective  June  _'.">  1923.  Liquidating  agent.  Thomas 
M.  Yett.  Marble  Falls.  Texas.  Absorbed  by  the 
Cittl  -  Hank  of  Marble  Falls. 

July  14— 9235— The  Luzerne  Oo  lonal  Bank  of  Wilkes- 

Bam 400,001 

Effective  July  14  l'.'-':}.  Liquidating  committee.  A.  L. 
Williams.  John  Williamson.  R.  A.  CJuin.  Wilkes- 
Rarre,  Pa.  Absorbed  by  the  Miners  Rank  of 
Wilke.s-]iarre. 

July  14 — 11169 — The  State  National  Rank  of  Lynn,  Mass JOO.OOf 

Effective  close  of  business  June  S  1923.  Liquidating 
agent,  James  J.  Donohue.  Lynn,  Mass.  Suc- 
ceeded by  State  National  Bank  in  Lynn.  No.  12362. 
■which  bank  also  assumes  liability  for  circulation  of 
the  liquidating  bank  under  Section  522  -    R.  S. 


DIVIDENDS. 
Dividends   are  grouped   in   two   separate   tables.     In  the 
firsi  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.     Then  we  follow  with  a  second  table,  in  which 
now   the   dividends   previously   announced,   but   wlajk 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Xante  of  Company. 


Railroads   (Steam). 

Oswego  &  Syracuse 

Passaic  &  Delaware.. 

Syracuse  Bingbamton  <fc  X.  Y.  (quar.).. 

Public  Ctilities. 
American  Electric  Power,  pref.  (quar.).. 
Brazilian  Trac.  Lt.  <fc  Pow..  ord.  (quar.) 

Dallas  Power  <t  Light,  pref.  (quar.) 

:i  Massachusetts  Street  Ry. — 

Preferred   B__ 

Sinking  fund  stock  and  first  pref.  A... 
Edison  Elec.  Ilium,  of  Brockton  (quar.). 

Idaho  Power,  preferred  (quar.) 

Illuminating  *  Power  Secur.,  com.  (qu.) 

Preferred    (quar.) 

Pacific  Power  <fc  Light,  pref.  (  uar.) 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Gas  &  Coke.  pref.  (quar.) 
Tampa  Electric  Co.  (quar.) 


Banks. 
Bowery  (quar.).. 

Extra 

Pacific  (quar.). 

Extra 

Trust  Companies. 
Farmers'  Loan  &  Trust  (quar.). 


Miscellaneous. 
American  Art  Works,  com.  &  pref.  (qu.) 

American  Book  (quar.) 

American  Linen  (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Vltriried  Products,  pref.  (quar.).. 
Amoskeag  Mfg..  common  (quar.) 

Preferred    (quar.) 

Batchelder«v  Snyder  Co.,  pref.  (quar.) 
Bigelow-Ilartf.  Carpet  Corp..  com.  (qu.) 

Preferred  quar.) 

Blaw-Knox  Co..  common  (quar.) 

Preferred    (quar.) 

Bourne  Mills  (quar.) 

Hrunswlrk-Ualke-Coll.  Co..  com.  (qu.). 

Canada  Cement,  preferred  (quar.) 

Canadian  Converters  (  uar.) 

Central  oil  4  Gas  Stove,  com.  (quar.).. 

Common  (extra) ._ 

Preferred   (quar.) 

Charlton  Mills  (quar.) 

Chicago  Yellow  Cab  (monthly) 

Monthly « 

Monthly « 

Christy  (H.  C.)  Co.  (quar.) 

Cities  Service  Co. — 

Common  (monthly,  payable  In  scrip). 

Common  (payable  In  com.  stk.  scrip). 

Preferred  and  preferred  B  (monthly).. 

Cleveland-Cliffs  Iron  (quar.) 

Cllnchfleld  Coal,  preferred  (quar.) 

Dominion  Bridge  (quar .) 

Federal  Sugar  Refining,  common  (quar.) 

Preferred    (  mar.) 

Fifth  Ave    Bus  Sec.  Corp.  (quar.) 

Franklin  (H  11  )  Manufacturing  (quar.) 
General  Discount  Corp.,  pref  (quar.).. 
Gosaard  (H.  W.)  Co.,  preferred  (quar). 
Hamllton-Rrown  Shoe,  com.  (monthly). 

Houston  Oil .  preferred 

Ipswich  Mills,  preferred  (quar.) 

Kellogg  Switchboard  -v  Supply  (quar.).. 
Kinney  (G    R.)  Co.,  Inc.,  pref.  (quar). 

Preferred  (account  accumulated  diva  ) 

Lancaster  Mills,  preferred  (quar.) 

KB,  Inc.  (quar.) 

Lord  A  Taylor,  first  preferred  (quar.) 

Luther  Manufacturing  Co    (quar.)    

Martin  Parry  Corp    (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

Mercantile  Stores  Co  .  Inc 

Melville  Shoe  Corp  .  common  (quar.) 

Preferred    (quar.) 

Mills  (quar.) 

Merchants  Manufacturing  (quar 
Morn-  '  \iw  York (qnarj... 

Motor  Products  Corporation 
National  Refining  (qui 
\ew  Cornelia  Copper  Co   (quar  I 

New  River  Co.  (account  aceum    dlv  1 
rfan   ^  ork  Caiman,  Inc..  2d  preferred    . 

Plymouth  Cordage  (quar.) 

Pullman  Company   (quart. 

Remington  Typewriter.  1st  pref    (qu.).. 

Kirst  preferred  iuar  1 

Republic  iron  a)  st<-ei.  preferred  (quar.). 

Preferred  (account  accum.  dlvldi 
Rcvlllon.  Inc  .  preferred  (quar  •> 

Royal  Dutch  Co   ...  • 

ROB  Compress  (quar.) 

Boot)  Paper  Co  .  preferred  (quar.) 

Shove  Mills  (quar.) 

Stafford    Mills  (quar.)    .  . 

Stevens  Manufacturing  (quar.)   

Stewnrt  WarnST  Speedometer,  com.fqu.) 
Tobacco  Products  Corp  .  claai  A  (QUai  ) 
White  Rock  Mineral  Spring,  com.  (qu.). 
■  •d  (quar.) . 

moag  Mills  (quar.) 

White  Motors  (quar.) 


Per 
Cent. 


3 


•mlM 

1 
i« 

3 
3 

1    . 
45c. 

134 

IX 

•SI  .26 

1   I 
2H 


3 

12 
2 
2 

*6 


14 

IK 

1 

IK 

1H 

■ 

S 

$2 
IK 

IN 

3 

2 
4 
2 
2 


When 
Payable 


Aug.  20 

Aug. 

Aug. 


Aug.  15 

Sept. 

Aug. 

Aug.  15 

Aug. 
Aug. 
Aug.  10 
Aug.  15 
Aug. 
Sept. 

Aug. 
Aug.  15 


Aug. 
Aug. 
Aug. 
Aug. 

Aug. 


Oct. 
July 
Aug. 
Aug. 

Aug. 
Aug. 

Aug. 
Aug. 
Aug. 

tog. 

Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


*33  1-3  Sept 
33  l-3c  Oct. 
33  l-3c  Not. 

1H     Aug 


K 

IN 

1 
IN 

16c. 

1    . 
2 

1 
•3 

IN 

.' 

I 

'2 
IK 
•2 
75C. 
3 
:t 
600. 

•2 
•2 

1H 

$2 

•MM 

4 
IK 

'J 

hi 
2 
- 

1 
•1H 

•IK 

2K 
»2\$ 

I    . 

IK 
•2 
$1 


Sept. 
Sept. 

July 
Aug. 
Aug. 
Aug. 
Aug 
Aug. 

July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Sept. 
Aug. 
Aug. 
Aug. 

Sept 

Aug  . 

Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
\UK 

Aug. 
July 

Aug. 

\ug. 

Aug. 
Aug 
Aug. 
Aug. 
Aug. 
Aug. 
J  uly 
Aug. 

July 

July 

\1IK 

Sept. 


Boots  Closed. 
Dots  fnclusire 


Holders  of  rec.  A 
Holders  of  rec.  July  Sis 
Holders  of  rec.  July  24<< 


Aug.     1      to      Aug.    t 
Holders  of  rec.  .1  . 
Holders  of  rec.  July  30 


Holders 

Holders 
Holders 
nolders 
Holders 
Holders 
Holders 
■Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   2S      to 
July   SB      to 
Holders  of  rec. 
Holders  of  rec. 


July  31 

July  3fM 

July  18 

Jul)  31 

July  31 

Aug.  10 

juu  m 


July  31 
July  31 
July  3t 
J  dy  M 


•Holders  of  rec.  July 


July  18 
Holders 
Holders 
July  20 
Holders 
Holders 
July  22 
Holders 
Holders 
July  21 
July  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  17 
Holders 
•Holders 
•Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holder* 


to 

of  rec 

of  rec 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Julv  21 
July  14s 
Jul/  31i 

Julj    10* 
Aug.     1 

July  31 
July  31 
July  1st 

1 

July  24 

July  31 
Aug  30 
Sept  -fJ 
Oct.  20 
July  251 


of  rec.  Aug.  IS 
of  rec.  Aug.  lt 
of  rec.  Aiis 
of  rec.  July   16* 
of  rec    July  20* 
of  rec.  Jul 
of  rec.  Julv    JW 
of  rec.  July  20* 
of  rec.  Aug     1 
to     Jul}      -ll 
of  rec.  June  30 
of  rec.  July   20 
of  rec.  July  24 
of  rec.  July  23 
of  rec.  July  1»« 
of  rec.  July  13 
of  rcr.  Aug.  20 
of  rec.  July  20 
of  rec.  July  M 
of  rec.  July  23 
of  rec.  Aug   18 


Holders  of  rec.  Aug    IS* 
Holders  of  rec.  July   1» 
Holders  of  rec.  Aug.    1 
Holders  of  rec.  July   20 
Holders  of  rec.  July  28 


•Holders 

July    22 

•Holder* 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holder* 

Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Julv  .11 
July  15 
Aug  3 
Aug.  18 
July  20 
July  2* 
« 
July  28 
July  28 

July  20 

July 
July 


J4 


Holders  of  re.     July  17* 

•Holders  of  rec    July  31 

Holder*  of  rec.  July  27 

Holders  of  rec    July  27 

Holder*  of  rec.  July  27 

Holders  of  rec    Sept  20 


Juli  21  L928.] 
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A'am«  0/  Compani/. 


Miscellaneous  (Concltidtitl 

y«Uon  Cab  Manufacturing  (monthly) 
Monthly 


/Vr 
CVfW. 


Il'/i.-n 
Payable. 


Sep) 


Boat*  Claud. 

Day*   Inclusive. 


•iiciicirri  <if  reo 
•  Holden  ol  roe 


Bepl   20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  vei  paid.  This  list  doea  not  inofude  dividends 
announoed'  this  week,  these  being  given  in  the  preceding  table. 


Xan.e  of  Ccmpany. 


K»llr..  iil<     si    .,„,). 

Alabama  Great  Boathern,  prefer 
Atchison  Topeka  .v  8    lc..  com.  (quar.) 


i-i 


ed 


Baltimore  A  Ohio,  preferred 

Canada  Southern  

Central  RR   of  New  Jersey  (extra 
Ohio  St.  Paul  Minn   &  Omaha,  com 

Preferred 

ern 
Connecticut  &  Pai   ump  ilo  Rlvor,  prcf 
Cuba  Railroad,  preferred 

Preferred  

Oreal  Northern,  preferred — 

in  a  Manhattan,  preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Km.,  pref.  (qu.) 

Louisville  A  Nashville      . 

Mahoning  Coal  RR.,  common 

«  Ippl  \  allcj        

Michigan  Central  

Mine  Hill  .V  Schuylkill  Haven 

Nashville  Chattanooga  *  SI  l-ouis 

New  '\  oik  Central  RR.  (quar  ) .    

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pere  Mar   uette,  prior  preference  (quar.) 

Preferred    (quar.) 

Pittsburgh  A  l.ake  Erie 

Pittsburgh  A  West  Va.,  pref.  (quar.)... 
Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Sharon  Kail  way  (semi-annual) I 

Public  Utilities. 
American  Dlst.  Teleg.  of  N.  J.  (quar.).. 

American  Gas  &  Elec.,  pref.  (quar.) 

Amer.  Water  Works  &  Elec,  1st  pf.  (qu) 

Six  per  cent  participating  pref 

Bangor  Railway  &  Electric.,  com.  (quar.) 

Boston  Consolidated  Gas ... 

California-Oregon  Power,  pref.  (quar.).. 
Carolina  Power  &  Light,  com.  (quar.).. 

Gedar  Rapids  Mfg.  &.  Power  (quar.) 

Cleveland  Elec.  Ilium.,  6%  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Columbia  Gas  &  Electric  new  stk.  (qu.) 

Old  stock 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.). 

Common  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B 

Preferred,  Series  B 

Commonwealth  Edison  (quar) 

Commonwealth  Power,  6%  pref.  (quar.) 
Consolidated  Gas  of  N.  V.,  pref.  (quar.) 

Detroit  United  Ry.  (quar.) 

Edison  Elec.  ilium,  of  Boston  (quar.) 

Electric  Bond  &  Share,  preferred  (quar.) 

Fall  River  Gas  Works  (quar.) 

Fort  Worth  Power  &  Light,  pref.  (quar.) 
Illinois  Northern  Utilities,  pref.  (quar.). 

Kaministlqua  Power  (quar.) 

Lowell  Electric  Light  Corp.  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 

Middle  West  Utilities,  pref.  (quar.) 

Milw.  Elec.  Ry  <fc  Light,  pref.  (quar.),. 
Montreal  Lt.,  Ht.  &  Pr.,  Cons'd  (quar.). 

Montreal  Lt.,  Ht.  &  Power  (quar.) 

Montreal  Tramways   (quar.) 

Municipal  Service,  common 

Preferred    (quar .) 

Nevada-California  Elec.  pref.  (quar.).. 
Newport  News*  Hampton  Ry.,  Gas  & 

Electric,  com.  (quar.) 

Preferred    (quar .) 

Northern  States  Power,  com.  (quar.).. 

Nortb  Shore  Gas.  preferred  (quar.) 

Philadelphia  Company,  com.  (quar.) 

Philadelphia  Rapid  Transit  (quar.) 

Public  Service  investment,  com.  (quar.) 

Preferred    (quar.) 

Public  Serv.  Co.  of  No.  111.,  com.  (qu.). 
Common  stock  (no  par  value)  (quar.) . 

Preferred    (quar.) 

Railway  &  Light  Securities,  com.  .v.  pref. 
Sierra  Pacific  Elec  Co.,  pref.  (quar.)... 
Southern  Wisconsin  Elec  Co.,  com.(qu.) 
StanaardGas4Electrlc.com  (No  1)  . 
Texas  Power  A  Light,  preferred  (quar.). 
United  Gas  Improvement,  pref.  (quar.). 
Untted  Light  &  Rys.,  common  (quar.).. 

Common  (extra) 

Participating  preferred  (extra) . 

Participating  preferred  (extra) 

West  Penn  Co..  pref.  (quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

West  Penn  Rys..  pref.  (quar.) 

Wisconsin  River  Power,  pref.  (quar.)_. 
York  Railways,  preferred  (quar.) 


Banks. 

Continental 

Corn  Exchange  (quar.). 

Twenty-third  Ward 

Extra 


Miscellaneous. 

Allied  Chem.  &  Dye,  com.  (quar.) 

AUls-Chalmers  Mfg.,  com.  (quar.) 

Amalgamated  Sugar,  first  pref.  (quar.) 
American  Bank  Note,  com.  (quar.)  .. 

American  Can,  common  (quar .) 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

American  Glue.  pref.  (quar.) 

American  Ice,  common  (quar.) 

Preferred    (quar.) 

Am .  La  France  Fire  Eng.,  Inc.  com.(qu) 
Amer.  Light  &  Trac.  common  (quar.)__ 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

American  Machine  &  Foundry  (quar.).. 

Quarterly 
American  Radiator,  common  (quar.) 

Preferred   (quar.) 


Per 
Ctnl 


3'j 

l  I 

a 

■a 

8M 

8H 

a 

a 

8 
8 

■>  i  . 

I      : 

3 

1  '■ 

2^ 

S10 

a 

10 
SI. 50 

8M 

i    I 

i  M 

l 

IJ4 
75c 

IM 

1    '4 

S2.50 

i  A 

$1 

50c. 

1.37H 


IM 

1H 

IK 

1 

1 

IK 
X 
K 

1': 

2 

65c. 
$1.95 

IK 

1 

IM 

IM 

1  '. 

2H 

2 

IX 
87  Mc 

1H 

3 

IM 

3 

IX 
IM 

2 
2M 

31.25 
IX 
IX 
IX 
2 
'-' !  i 

40c 
IX 
IX 

IX 

Hi 

2 

IK 
SI 
75c 

IX 

l  H 

*Hi 

♦SI. 75 

*1X 

3 

IM 
•2 
62^c 

IK 

87Mc 

IX 

H 

X 

X 

IX 

IX 

IX 

*1K 

62Kc 


SI 
SI 

2 
SI. 25 

IX 

IX 
SI 

2 

IK 

IX 
25c 

1 

n 

IX 
IX 
IX 
SI 
IK 


Wh,n 
Payable 


Aug. 

Sept. 
Aug. 

Sept 

Aim. 
Aug. 

Aug. 
AUK. 

Aug. 

tug 
vug, 
PebT 

Aug. 
Aug. 

Sept  . 
Sept  . 
Aug 

Aug. 

July 

Aug. 

Aug. 

Sept. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 


July  30 
Aug.  1 
Aug.  15 
Aug.  15 
Aug.  1 
Aug.  1 
July  25 
Aug.  1 
Aug.  15 
Aug.  1 
Sept.  1 
Aug.  15 
Aug.  15 
Sept.  1 
Dec.  1 
Oct .  1 
Jan2'24 
Aug  I 
Nov.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Sept.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
July  31 
Aug.  15 
Aug.  15 
Aug.  1 
July  25 
Aug.  1 
Aug.     1 


llonkt  Clued 
Days  /ncit.'.tlr« 


Aug 

Oct  . 

Aug. 

Oct. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Sept 

Aug. 

Aug 

Oct. 

Jan2 

Aug. 

Aug. 

Sept. 

Aug. 

July 


Aug. 
Aug. 


Holders 
i  [olden 
Holders 
Holders 
I  folders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders  c 
Holders 
Aug  a 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 
I  [older* 
July  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  22 


of  reo, 
of  reo. 

of  reo 

Of  ree 

of  reo, 
of  reo. 

of  ree. 
of  ree. 
of  ree. 
Of  ree. 
f  ree  .1 
of  rec 

to 
of  rec. 
of  rec 
of  reo. 
ol  ree 
of  rec. 
ol  ree. 
of  ree. 

lo 
of  rec. 
of  reo 
of  rec 
of  rec. 
of  ree. 
of  rec 
of  ree. 
Of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 

to 


18 

270 

Ha 

in  ■ 
In 
la 

20a 
l 

23a 

24a 


July 
July 
June 
July 

June 

Lug 

Aug 
Aug. 

June 
July 
July 

mi  10 
June  2!l(i 
Aug.   16 
Aug. 
Aug. 

July 

July 
July 
July 
June 
July- 
July 
June 
Aug. 

July 

July 
Aug. 

July 

July 
July 
Aug. 
July 


2a 
2a 
II 

I  7a 

to- 
la 

29  a 

31 

21a 

T.i  a 

31a 

31'! 

la 

la 

Hu 

14a 

I  In 

lu 

17a 


Aug.    1 
Aug.     1 


Aug.  1 
Aug.  15 
Aug.  1 
Aug.  15 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
July  25 
July  25 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
Oct.  1 
Jan  1  '24 
Sept.  29 
Aug.  15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
noldesr 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
*  Holders 
♦Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 


of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  ree. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 


Aug.  27u 
Aug.  31 


July    Kin 
July   12 


lu 
i-i 


Aug 
Aug 
July   10 
July    11 
July   15a 
July   14 
July   31 
July   25a 
Augd  15a 
July   31a 
July   31a 
Aug.  10a 
Nov.  15(i 
Sept.  153 
Dec.  15(1 
July    16a 
Ocl.    lOo 
July  15a 
July   16 
June  15a 
Aug.    1 
July   16 
July    16 
July    16 
July    14 
July  aU^a 
July   31 
July    14d 
July    10 
July    14 
July   20a 
July  31 
July  31 
July  21 
July   10 
July    14 
June  30a 

July   14a 
Sept.  15a 
June  30 
Sept   2U 
July     2a 
July  16a 
July   14 
July  14 
July   14 
July  14 
July  14 
July   14 
July   14a 
June  30 
June  30 
July  is 
Aug.  31a 
July   16a 
July   16a 
Sept   15a 
Dec.   15 
Aug.    la 
July  16 
Sept.    1 
July  31 
July  21a 


Name  of  Company. 


July   29      to      July  31 

Holders  of  rec.  July  31a 

July   28      to      July  31 

July  28      to      July  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  12 
Holders 
Holders 
Holders 
Holders 
July  14 
July  14 
July  14 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 


July   13a 
July  24a 
July   17a 
Aug.     la 
July  31a 
July    14a 
Aug.      1 
July   16 
July     6a 
July 
Aug. 
Julv  26 
July  26 
July   26 
Sept.     li 
Deo       1 


6a 
la 


Per 
i  Mil 


Sept.  15a 
Aug.    la 


Mist .  ii.iiie.Mis    '  'on  tn'it'D . 
Amer    Sale*  Book  .  pref     tquar  > 
American  Shipbuilding,  com    (qu 

iimmi  (quar  | 

<  oiiiinoii  i quai  ■ 

<  lommon  (quar  ) 

<  'oiunion  (quar.) 

Preferred     (quar  ) 

Amer    Smelt.  A   Kefg  .r..iii,  (  ,nar.) 

Preferred     (quar .) 

\ !!■■  .'ini  i  ■  'npper  M Inlng  (quar  > 

I  lanlels  Midland  <  o  .  pref 

Artiona  <  1 merelal   M  Inln  • 

Art  M  .  i.ar  ) 

led  Dry  Goods,  romn.on  (quar.) 
1  lr  '   preferred  (quar  ) 

Becond  preferred  (quar.)  .. 

ted  i  >n  (quar.) 

Atlantic  Refining,  pi  ■  f    [qu 

Atlantic  Terra  <  lotta,  preferred  (quar  ) 

Alias  Powder,  preferred  (quar.)    

Austin,  Nichols  A  Co..  pre!    dinar.) 

Barnhs  I  I  dler 

First  and  second  or<  ir.) 

Beaoon  Oil,  preferred  (quar.) $ 

Preferred  (quar.) $ 

ll  ueni  Sleel  ( 'orp. — 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pri  f.  <qu:.r  )    , 

Seven  per  ceni  non  cum.  pref   (quar.) 
Beven  per  oeni  non-cum   pref   (quar.) 

Eight   percent   preferred  (quar.) 

Right    tier  ■■(■•it   preferred   (quar) 

Borden  Company,  common 

Preferred    (quar.) 

Preferred    (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly — 

Brill  (J.  O .)  Co..  preferred  (quar.) 

British  Empire  Steel  Corp.,  pf.  B  (qu.) 

Brown  Shoe,  pref.  (quar.). 

Bunto  Bros.,  pref.  (quar.) 

Burns  Bros.,  com.,  Class  A  (quar.) 

Common,  Class  B  (quar.) 

Prior  preferred  (quar.) 

California  Packing  Corp.  (quar.) 
Canadian  Explosives,  common  (quar.).. 

Cartler,  Inc.,  pref.  (quar.)... 

Casein  Co.  of  Amer.  (New  Jersey) — 

Preferred    (quar .) 

Casein  Co.  Ol  Am    (Delaware),  pref 

Celluloid  Company,  pref.  (quar.) 

Cerro  de  Pasco  Copper  Co.  (quar.) 

Checker  Cab  Mfg..  Class  A  (quar.) 

Class  A  (quar.) 

Class  A  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  Wilm.  A  Franklin  Coal.  prcf.  (qu.) 

Chicago  Yellow  Cab  (monthly) 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip)  - 

Common  (payable  in  com.  stk.  scrip) . 

Preferred  and  prei.  B  (monthly) 

Cleveland  Stone  (quar.) 

Extra  . . 

Cluett,  Peabody  &  Co..  common  (qu.)._ 
Cotumbian  Carbon  vot.  trust  ctfs.  (qu.) 

Connecticut,  Mills.  1st  pref.  (quar.) 

Consolidation  Coal  (quar.) 

Continental  Can.  common  (quar.) 

Cosden  &  Co.,  com.  (quar.) 

Crucible  Steel,  common 

Cuba  Company,  preferred 

Detroit  Brass  &  Mall.  Works  (monthly)  . 

Diamond  Match  (quar.) 

Dominion  Coal,  pref.  (quar.) 

Dominion  Steel  Corp..  pref.  (quar.) 

Dominion  Stores    Ltd  .  common 

duPont(E.I.)deNem.&Co..deb.stk.(qu.) 
du  Pont  (E.I.)  de  Nem..  Powd,com.(qu.) 

F  referred    (q uar .) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elain  National  Watch  (quar.) 

Equity  Petroleum  Corp.,  pf.(incom.stk.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fajardo  Sugar,  common 

Fair  (The),  preferred  (quar.) 

Famous  HI  avers- 1,  ask  v  Corn  .  pref.  (qu  1 
Firestone  Tire  &  Rubber,  7%  pref.  (qu.) 

Fisher  Body  Corp..  common  (quar.) 

Flelshmann  Co  ,  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

General  Cigar,  com.  (quar.) 

Preferred    (quar .) 

Debenture  preferred  (quar .) 

General  Development  (quar.) 

General  Motors  Corp.,  6%  pref.  (quar.) 

Six  per  cent  debenture  stock  (quar.).- 

Seven  per  cent  debenture  stock  (quar.) 
Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Gimbel  Bros.,  pref.  (quar.) 

Gossard  (H.  W.)  Co..  com.  (monthly).. 

Common  (monthly) 

Gray  &  Davis,  pref.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.) 

Gulf  States  Steel  (  o. — 

First  and  second  preferred  (quar.) 

First  and  second  preferred  (quar.) 

Halle  Bros.,  1st  &  2d  pref.  (quar.) 

Harris  Bros.  Co.,  preferred  (quar.) 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 

Hercules  Powder,  pref.  (quar.) 

Hlgbee  Company,  1st  pref.  (quar.) 

Hillman  Coal  &  Coke,  5%  pref.  (quar.) 

Seven  Dor  cent  pref.  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber,  preferred  (quar  1 

Hupp  MotorCar,  common  (quar.) 

Indiana  Pipe  Line  (quar.) 

Int    Combustion  Engineering  (quar.)  — 
International  Nickel,  preferred  (quar.).. 

International  Shoe.  pref.  (quar.) 

Interstate  Royalties  Corp.  (monthly)  — 

Extra 

Intertype  Corp.,  com.  (in  com.  stock).. 

Common   (quar.) 

Iron  Products  Corp.,  pref.  (quar.) 

Kaufmann  Dept.  Stores,  common  (qu.). 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  pref.  (quar.) 

Kress  (S.  H.)  Co.,  com.  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggetts  Internat.,  com.  A  &  B  (quar.). 
Lima  Locomotive  Works,  Inc., com. (qu.) 
Lindsay  Light,  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Loose- Wiles  Biscuit.  2d  pref 


IM 

a 

a 

a 

a 

a 

i  . 

•i  i 

i 

IM 

i   . 

i 
I  ! 

i 
I.87M 
1.87M 

IK 

IK 
IK 

2 

a 

4 

IX 

IX 

26C. 

25c. 
IK 
IK 

IK 
•1  'i 
82. 50 
50c 

IK 

*ix 

2X 
IX 


25 

25 

SI   25 

IK 

IX 

331-3 

QX 

DlX 

X 

IX 
X 

IX 
SI 

1  H 

IX 
SI 
SI 

1 

■i'A 
X 
2 

IK 
IX 

50c 
IX 
IX 
IX 

IX 

2 

(I/) 

3 
50c. 

7X 
♦IK 

2 

IK 

2X 

50c. 

50c. 

50c. 
IX 
IK 
IK 

25c. 
IX 
IX 
Hi 
3 

eS 

IK 

25c 

25c 

2 

2 

IK 

IK 

IK 

•IK 

*1X 

"Hi 

IX 

IX 

IK 

50c 

IK 

2X 

2 

50c. 

IX 

50c. 

lc 

lc 

no 

25c. 
2 

SI 
2 

IK 
1 

SI 
IX 

SI 
IK 
IK 
IK 


When 
Pay  aide . 


Aug  1 

Aug  1 

Nov  I 

Mayl'24 
Augl'   I 

Aug  I 

Aug  I 

Bepi  i 

July  88 

Aug.      1 

July  81 

S.  |it  I 

Sept  I 

July  25 

Sept  IB 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  16 

\.,v  1., 


Oct, 
Jan2 

Oct 
Jan2 

(  let. 

Jan  2 

Aug. 
Sept. 
Dee. 

(let 

Jan  1 
Aprl 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Hept . 
July 
July- 
July 

Aug. 
Aug. 
Aug. 
Aug. 
N'ov. 


Hook i  Cloud, 
hay   Inrluiltt. 


Holdi  r» 

Holder! 
Holders  o 

Holders 
Holders 

Holders 
I  lod.r 

•Holders 

Holders 

Holders 
Holders 

Holders 
Holders 
Hnldi  rs 

Holders 
Holders 
Holders 


of  ree.  July 

of  ree    July 

of  rec   ■ " ' 

\pr   I 
f  ree    July  18 

July 
of  ree.  July 


nl    ree 

ol  n  ■■ 

of   ree 
of  ree 

ol  reo. 

of   ree 

of  reo 

(IT    ree 

of  rec. 


Aug 

July 

July 
July 
July 
Aug. 

Aug 

J  una 

July 
July 


of  ree.  July 


15a 
Ma 
l.'id 

.'ti 

Ma 

ma 

I6a 

20 

Ma 

lla 
I  lu 
30a 

Ida 

30a 

10a 


Hold  July    20a 

Holders  of  ree    Aug.     la 
Holders  of  ree     Nov.     la 


I     Holders  ol  wo.  Sept.  16a 

2'.      Holder-  •  I.Vl 

1  Holder'  of  reo   Bept.  15a 

24  Holders  of  rec     Dee     16a 

1  I  [olden  of  rec.  Sept.  16a 

24  Holders  of  reo    Deo.  15a 

I",  Holders  of  rec  Aug.    la 

16  Holders  of  reo.  Bept.    la 

16     Holders  of  roc  Dec.     lo 
I      Holder-  of  rec.  Sept.  200 

24    Holders  of  rec    Deo    20a 
24  Holder-  of  rec.Mar.20'24* 

1     July    25       to      July    31 

1     Holders  of  rec.  Jul]  I 

ilders  Of  rec.  July  20a 

1  •Holders  of  rec.  July     2 
15     Holders  of  rec  Aug.     la 
15    Holders  of  rec  Aug.     la 

1     Holders  of  rec  July   23a 
IS  •  Hinders  of  rec.  Aug.  31 
31    July      1      to      July     2 
81     Holders  of  rec  July   16a 


31 
15 

15 
1 

1 
1 

FPbl'24 
July  25 
Aug.  1 
cAug.  1 


Aug. 
Aug. 
Aug. 
Sept. 

Sept. 

Aug. 

Aug. 

Aim. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Oct 

July 

Aug 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Janl 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Dec. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 


Oct.      1 

Jan  2 '24 
July  31 
Aug.  1 
Aug.  31 
Aug.  15 
Aug.  1 
July  25 
July  25 
July  25 
Aug.  1 
Aug.  1 
Aug.  15 
July  31 
Aug.  1 
Aug.     1 

July  25 
July  25 
Nov.  15 
Aug.  15 
Aug.  15 
Aug.  1 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  31 
Sept.  1 
Sept.  1 
Aug.  10 
Nov.  8 
Febll'24 
Aug.     1 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec 
Holders  ol  rec 
Holders  of  rec 
Holders  o  1  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
'Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


July   30 
Aug.     7a 
July  31a 

.  July  19« 
July  16a 
Oct.   ISa 

Janl5"24a 
July  14a 
Julv  lfia 
July  20a 

July  15 

July   15 

July  15 

,  Aug.  15 

Aug.  16 

.  July   21a 

.  July   20a 

July    16 

July   14a 

Aug.    4a 

,  July     3a 

.  July  16a 

.  July  20 

.  Julyd25« 

Aug.  31a 

,  July   12 


Aug 
Sept 
July 


1 

1 

10a 


July  20a 
Juiy  20a 
Aug.    la 
July  20 
June  30 
July   16 
July  21« 
July   20a 
July  20 
July   16e 
Aug.    1 
July   20« 
Sept.  15a 
Sept.  15« 
Dec.  15a 
July   23« 
Aug.  24a 
Sept. 24« 
Aug.  10a 


July 
July 
July 
Aug 
Nov 
July 
July  20 
Aug. 20 
July  25« 
Aug.    8 


Pa 

a« 

9a 
1 

1 
14a 


Holders  of  rec.  Sept. 
Holders  of  rec.  Dec. 
July  25  to  July 
♦Holders  of  rec.  July 
♦Holders  of  rec.  Aug. 
♦Holders  of  rec.  Aug. 
July  22  to  July 
July  15  to  July 
July  15  to  July 
Holders  of  rec.  July 
July  21  to  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  Nov. 
Holders  of  rec.  July 
Holder?  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  ree.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Nov. 
Hold 'rs  of  rec.  Feb.  7 
Holders  of  rec.  July 


14a 
14a 
31 
10 

18 

4 
31 
25 
25 
20a 

1 
14a 
20 
23  « 
19a 
Ma 
10 
10 

la 
31a 

la 
20 

la 
20a 
20a 
31« 
15a 
15a 

7a 

5a 
'24a 
18a 


:soo 
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tlHn«iu>         jncluded)  . 
jr.  2d  pref.  (.tact.  aoc.  dlvs.) 
Mac)  .  referred    qui.-.).. 

Mason  Tire  4  Rubber,  prei.  (qu..- 

eparuueiit  Stores  com.  (quar.).. 

McCrory  Stores  Corp..    new  pref erred . . 

Miami  Copper  (quar.) 

inly).. 

Moon  Motor  Car  (quar.). 

Extra 



.1IUOU 

..on  (quar.) 

'    (qu.). 

common  (quar.). 

Prelerred    (quar.).. 

Preferred   (quar) 

-.'ferred  (quar.) 

New  Jersey  Zinc  (quar.).. 

New  Nlyuero  frugar 

New  York  Air  brake,  common  (quar.).. 

N.  V.  4  Honduras  Roaano  Mm.  (quar.). 
Package  Machinery,  preferred  (quar.).. 
Packard  Motor  Car,  common  (quar.) 

Common  (extra) 

Peerk-.-  Motor  tquar.) 

Quarterly 

Penmans.  Ltd.,  common  (quar.) 

Prelerred    (quar.) 

Philadelphia  Insulated  Wire 

PhllLps-jones  Corp..  Pref.  (Quar.) 

Pick  (Albert)  4  Co..  common  (quar.)... 

New  common  (to  be  issued  July  3) 

Pierce.  Butler  4  Pierce  Manufacturing — 

Eight  per  cent  prelerred  (quar.) 

Pittsburgh  Coal,  common  (quar.) 

Prelerred   (quar.) 

Pittsburgh  Steel,  prelerred  (quar.) 

Plant  (Thos.G.)  Co..  1st  pref.  (quar.).. 
Postum  Cereal,  common  (quar.) 

Prelerred    (quar.) 

Praine  Oil  4  Uas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Procter  4  GamDle,  common 

Common  (pay.  in  new  com.  stock).. 
Produc-ers  &  Refiners  Corp.,  pref.  (qu.). 

Preferred  (extra) - 

Pyrene  Manufacturing,  com.  (quar.) 

Quaker  Oats,  preferred  (quar.) 

River  Raisin  raper  (quar  J 

Rockland  4  Rockpon  Lime  Corp. .1st  pf . 

Russell  Motor  Car.  pref.  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra 

St.LawTenceFlourMuls.com.  (quar.).. 

Preferred    (quar.) 

St.  Louis  Cotton  Compress  (quar.) 

Salt  Creek  Producers'  Assn.  (quar.) 

Extra 

Savannah  Sugar  Refg..  pref.  (quar.) 

Schulte  Retail  Stores,  com.  (In  pref.  stk.) 

Common  (payable  in  preferred  stock) . 

Common  (payable  in  preferred  stock) . 
Seaboard  Oil  4  Gas  (monthly) 

Monthly 

Monthly 

Shaner  Oil  4  Ref..  pref.  (quar.) 

Shell  Transport  4  Trading 

Shell  Union  Oil,  pref.  A  (quar.) 

Simmons  Company,  preferred  (quar.) 

Sinclair  Consololl  Corp..  com.  (quar.) . . 

Preferred    (quar.) 

Spalding  (A   GO  4  Bros..  1st  pref.  (qu.) 

Second  preferred  (quar.) 

Standard  Oil  ^Ohio).pref.  (quar.) 

Steel  Co.  of  Canada,  com.  4  pref.  (qu.) 

Sterling  Products  (quar.) _ 

Stern  Bros.,  pref.  (quar.) 

Stover  Mfg.  4  Engine,  pref.  (quar.) 

Sugar  I  '  Orlcnte.  pref.  (quar.).. 
Superior  Steel,  first  preferred  (quar.) 

Second  preferred  (quar.). 

Swift  Inter  uaJouai 

Thompson  (John  R.)  Co.,  com.  (m'thly) 


Boots  doted. 
Itayt  Inclusive. 


1*4 
IH 

1M 

2 

$2 
SI 

IH 
20c. 
20c. 
SI 
SI 

I 

1* 
$-' 

IH 

40c. 
13c. 

2 

1 
1M 

75c. 

2 

2 

2 

5 
/4 


Aug. 
Aug. 

Aug.      1 

- 

Aug.  31 

- 


Holders  of  rec.  July   14 
Holder-  of  rec.  July    Ua 
Holders  of  rec.  June  30 
Holders  of  rec.  Aug.  15a 

Holders  of  rec.  Aug.     la 

of  rec.  J'. 
Holders  of  rec.  July    16a 


rec. 


Aug. 


Dec 

Aug 
Aug 
July 
Aug. 

iJuly 
Sept.  SO 

|Dec.  31 
Aug.  15 

;Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.     1 


It  a 
11a 
10a 

16 

31a 

20 

9a 
20a 
14 
20 
16a 
16a 
2ca 


Aug.  1 
July  25 
July  25 
Sept.  1 
July  31 
Aug. 
Aug 
July- 
July 
Aug 
Aug 


12.4c  Aug. 

-    . 


1H 
Hi 

3  4 
•1  . 
25c. 
25c. 
25c. 
25c. 

1H 

1 
2 
2 

IK 

mS2 

m$2 


Aug. 
July 
Aug. 
Aug. 
Sept.  20 
Sept. 20 
Dec.  20 


Holders  of  ree.  July 
Holders  ol  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
rec.  July 
Holders  of  rec.  Jul; 
-  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Sept 
Holders  of  rec.  D> 
Holders  of  rec.  Aug.    4 
Holders  of  rec.  July   21 
Holders  of  rec.  July    16a 
Holders  of  rec.  July   20a 
Holders  of  rec.  July     2 
Holders  of  rec.  July     3 

Holders  of  rec.  July  20a 
Holders  of  rec.  July  10a 
Holders  of  rec.  July  10a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  July  17u 
Holders  of  rec.  July  20a 
Holders  of  rec.  July  20o 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  3oa 
July  15  to  Aug.  15 
July  15  to  Aug.  15 
Holders  of  rec   July 


23a 
23a 
31 

la 
16a 
16 
IS 


SO 

1 


Common  ( monthly) 

Undergo.*!  Typewriter,  com.  (quar.)  — 

Preferred    (quar.) -- 

Union  '.irnla  (quar.) 

Union  Tank  Car,  common  (quar.) 

quar  )_-.- 

United  Cigar  Stores  ol  Amer..  common. . 
L'niicu  Drug,  common 

1st  pref    (quar.) 

United  D>e*ood,  preferred  (quar.) 

Preferred  (quar.) 

United  Eastern  Mining. 

United  Verde  Extension  Mining  (quar.) 
U.S.  Cast  iron  Pipe  4  Fdy..  pref.  (qu). 

Preferred  (quar.) 

quar.) 

U.  S.  Realty  4  Improvement,  pref.  (qu.) 


Dec 

Aug. 

Aug. 

Auc 

Aug. 

Aug. 

Aug. 

Sept. 

Dec. 

Mr  1'24 
3  l-3c  Aug.  1 
3  l-3c  Sept.  1 
3  l-3c  Oct.      1 

July   25 

July   26 

Auc.  IS 

Aug.     1 

Aug. 

Aug. 

Sept 

Sept. 

Sept. 

Aug. 

Auk. 

Sept. 

Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


IH 
SU3* 

IH 
IH 
50c. 
I 

l>i 
2 

IK 
IX 
SI 
2 

IX 

2 

2 

2 
90c 
25c 


31 

15 

■    1 
.    1 

1 

! 

i 
i 
i 

IS 
IS 
Lfi 

1 


U. 

I    - 

w 
Cot 

IT. 
Warm 

».    ■ 


Yell 


,pl..  com.  (quar  J 


■rat 


I  Fields  (qu)._ 


inly). 


N      1) 

Air  Brake  (quar.).. 

(qu.) 

ayden  Co..  Inc..  pf.  (qu.). 


rilhly). 


1  25c. 

Sept.    1 

75c.     Oct.     1! 

IX    Oct.      1 

1  !  i      Sept      1 

l   »    Sept.    1 

2         Aug.     1 

1« 

Sept.    1 

87Hc 

Aug.     1 

IH 

uct.     1 

IH     Jar.2'24 

15c.     Jul 

SI         Aug.     1 

i  -»    Dee.  15 

IX      Aug.      1 

-' 

- 

■ 

Jllv    SI 

Aug.     1 

- 

OCl          1 

SI  40 

July  31 

SI 

■ 

IX 

- 

' 

Aug        1 

Holders  of  rec.  July 
July    20      to      July 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
•Holders  of  rec.  July 
Sept.   9      to      Sett.  20 
Sept.    9      to      Sept. 20 
Dec.    9      to      Dec.  20 
Dec.    9      to      Dec.  20 
Holders  of  rec.  July   20 
Holders  of  rec.  July  20 
Holders  of  ree.  Jul:     . 
Holders  of  rec.  July   16a 
Holders  of  rec.  July    16a 
Holders  of  rec.  July   16a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  "24a 
Holders  of  rec.  July   14 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  15 
HolderssOf  rec.  June  30 
Holders  of  rec.  July    19a 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept.    lu 
Holders  of  rec.  July    11a 
Holders  of  rec.  Auc     7a 

I 
Holders  ol  rec.  July    16a 
Holders  cf  re 

Holders  of  rec.  July  i.ICa 
Holders  of  rec.  Sept.  1j-< 
Holders  of  rec.  Dec.  15" 
Holders  of  rec.  July  7a 
Holders  of  rec.  July  5a 
Holders  of  rec.  Sept.  la 
Holders  of  rec  Dee.  Is 
ily  1<» 
Holders  of  rec.  July  20a 
Holder"  of 
I 

lydl  la 
Holders  of  rec.  July  lfia 
I 


3a 

14a 

la 

la 


27 

4 
23a 
15a 
2ua 
16a 

la 

la 
16" 
23a 
23a 

la 


■ 

-  of  rec 
Holders  of  rec 

■ 


June  3f)i> 
June  30a 


July 


SI 

31 

SI 

M 

II  '24 

I 


to 


July 
Nov . 


.1  sources,      t  The  New  York  Stork  Exchange  bai  ruled  that  stock 
«lll  uot  be  quo'cd  ex-dlvldend  on  thin  date  and  MM  :  Th< 

Nf«  i-kei   Association  has  ruled  that  stock  will  not  be  quoted  ex 

BOd  on  thl«  dale  and  not  until  further  no) 

a  Transfer  bonk*  not  closed  for  this  dividend,     tf  G    (1  t  Pavable  In  stock 

/  Payable  In  ooonon  stock,     e  Payable  in 
a        ■  ■  <\p.     m  Payable  In  preferred  stork. 


Weekly      Return     of  New    York    City    Clearing  House 
Banks   and   Trust   Companies. 

The  following  show  >ndiiion  of  the  New  York 

ri:i~  H  ling  July  14.    The 

figures  for  the  <  of  the  daily 
In  th< 

•  -  of  ii  at  the  end  of  th- 

NEW  YORK   WEEKLY  CLEARING   HOUSE   RETURNS. 
(Sjaied  in  thousands  of  dollars — that  t>,  three  ciphers  lOOOj  oetlued.) 


Capital.'  Prof  lu.    Ijoant. 

k  ending ■ DL<; 

July  14  1923     Natl.    June  30     Inrest- 
e,    June  30     menu. 
((000  omitted.)   TT .Cos  June  30 


Caet 

In 


Members  of  Fed.  Res.  Bank. 


Bank  of  N  Y  .v 

Trust    Co | 

Bk  of  Manhaln 
Mech  AM- 
Bank  of  America 
Nat  City  Bank. | 
Chem  Nat  Bank 
Nat  Butch  4  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com.; 
PacSHc  Bank... 
Chat  4  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange.1 
National  Park.  J 
East  River  Nat. 
First  National..' 
Irvtng-Bk-ColTr 
Continental  Bk.! 
Chase  National. 
Fifth  Avenue... 
Commonwealth . 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat.. I 
Coal  4  Iron  Nat 
Bankers  Trust.. 
U  S  Mlge  4  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  4  Tr 
Columbia  Bank., 
Equitable 


DBHBSw 

Trust] 


S 

t?ooo 

10.000 
10,000 

5,500 

40,000 

4,600 

500 

.".  ,000 

25.000 
1.000 

10,500 
5.000 
9.075 

10.000 
1.000 

10.000 

17.500 
1.000 

20.000 
500 
600 
1.000 
1.200 
4,000 
1.500 

20/)00 
3,000 

25,000 
2.000 

10.000 
2.000 
5.000 
2.000 

23.000, 


s 

12.017 
13.140 
16.S43 

16.467 

141 
7.783 

1.74-> 
9.275 

21.394 

12.368 

23.444 
803 

55.319 

10.675 
954 

22.991 
2.439 
979 
1,627 
1,097 
7,174 
1,267 

23,155 
S 

18.290 
1.884 

17,764 
3,927 

15.940 
2,020 
9.501 


5 

; 

69.511 

115.569 

5.147 

337.509 

149.592 
117.583 

n     ■ 

161.924 
15.752 

275.957 

258.828 
7.860 

330.236 
23.133 
9.819 
14.917 
20,395 
81,928 
15,686 

281.947 
55.062 

365.905 
22.367 

147.047 
38.274 

129,578 
31.S32 

..-     . 


fieserte 
■uan 

U;al 
.'Jt;>  ,sl~ 

MPtM 


A—reel 

s 

2.730 

1.475 

66 
950 

1.046 
888 

5.495 
339 

5.664 
999 
376 
571 

4.750 
162 

4.797 
702 
825 
438 
216 
864 
379 

1.109 
891 

1.459 
394 
630 
593 
530 
704 

1,690 


A* 

l>r-:.r.nd 

I'tpcsus. 


S 
■ 

9.2071 
54.344' 

519 

32,394 
3.314. 

16.870, 

13.426 

21.705-' 

16.378 
1.647: 

22.568 

34.596 
1.SI1 

40.623 
2.814 
1.402 
2.172 
2,106 
9,987 
1,792 

30.425 
6,581 

39.106 
2,475 

1S.23S 
4,308 

13.114. 
3,674 

25,691 


Time   I  Bant 
I 
ZHW1M.  |     la- 
l:or. 


Total  of  awra0e/29O,375431.1754.45S.176    53,270494,246 


Totals,  actual  condition  July  14 
Totals,  actual  condition  July"  7 
Totals,  actual  condition  June  30 

State  Banks   Not  Members 
Greenwich  Bank      1,000     2.247 
Bowery    Bank..'        250         900 
State  Bank :     2.500     4.735 


Average 
* 

45.935 
103.738 
147.034 

B8JUI 

3.308 

85.142 

245.791 

22.234 

116.038 

103.084 

152.171 

124.411 

1 1 .222 

258  ;  B 

5,734 

298.612 

21.724 

9.601 

14,410 

15.770 

75,361 

•237,776 

50.333 

•359.130 

18.400 

113.871 

;-..'  BOS 

•94.300 

24.718 

•224,946 


Average  At'et. 
S  S 

7,530      

18  678 

4.004 
612, 
6 
6 

17 

14.121 
1.332 

2:    78S 


2.0  12 

"■  1.0501 
BjOBU 


980 

2,109 
340 
291 

4.854 


5.630 

2.803 

24.427 

15.945 

389 

35.378 


763 

14 

793 

2.221 

1.002 

31.748 

3.254 

49.120 

1.572 

21.070 

3.206 

25,657 

2.53© 

27,61 


5.918 
100 

7.788 
4» 


I  07 


392 

242 

67 

407 


Ic3 ,649 .008  425 ,41 7  3 1  M<- 


4.429,133  4S,270  513,099c3,648.153 424.714 32.010 

4,486,750  53,642  490.597C3 ,638 .628  427. 11131,788 

4.546.4S7  48 . 668 508 . 83 1«, 7 11. 941  421,01332.199 
of  Fed'l    Re- Ac  Bank. 

18.110      1.573      1,82«         18.382  40     

5.736  390         393            2.814      2.100 

S6.S791     3.620      1,848         29341    54.772     


Tota   ot  average*     3.750     7.883     110, 725'     5.583      4.062 


50.537    56.912 


Totals,  actual  co ndiUon  July  14  110.891'  5,597  4.196' 
Totals,  acfuaf  condition  July  7  110.6921  5.665  4,220 
Totals,  acfuai  co  ndltlon  June  30  111.302'  5,474 
Trust  Companies  Not  Members  of  Fed  1  Re*'r  Bank  I 
Tile  Guar  4  Tr  10,000  12,725  56.3S2  1.624  3,82a 
Lawyers  Tit  4  T      6.000      5.308       25.543.'         97s,      1,543- 


50.952  56.S49 

50.510  57.022 

50.277  56.745 

36,284  1.S41 

15.830  690; 


Total  of  areraoes    16.000    18,034       81.925     2.602      5.371         52.114      2.531 


Totals,  actual  condition  July  14  81.934  2.549  5.324  51.999  2.463 
Totals,  actual  CO ndition  July  7  81.603  2.638  5.470  52.460  2.5631 
Totals,  actual  co  ndiUon  June  30       82.361      2,408;     5,894         53.182      2.660J 


Gr'd  aggr,  ar«r. 310.125457 .0934.650.826   61.455503.678   3.751.659484 
Comparison   with  prev.week..  —70,710-1.725—16661     —62.393+1 


S6031.94* 
015    —24 


Gr'd  aggr..  a«7cond'n  July  144.621,958!  56.416  522.619 
Comparison    with  prev.week..  — 57.0871 — 5,52!* -22.332 


3.751.104  4S4 
+  9.506—2 


26  32 


,026  32.010 
,670  +222 


Gr"d  aggr.. 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr.. 
Gr'd  aggr., 
Gr'd  aggr.. 


a«lcondn    July     74.679.045!  61.945500.287  3.741.598488 
acf'Jcond'n   June  304.740.150,  56.550516.7.  ;004S0 

act'l cond'n  June  23  4.626 .0SO    55.002,503.423  3  " 

aa'fcond'n  June  164.620.516  .4  3.761.' 

aa'/cond'n   June    94.622.332    57.81S|4S6,252 

act'l  cond'n    June    2  4. 654. t  105  3.759.644  495 


'■70 


,69631.788 

.,431 
-.633 
:.675 


Sote. — t'.  S.  deposits  deducted  from  net  demand  deposits  In  the  general  total 
above  were  as  follows;  Average  total  July  14,  S44.016.000:  actual  totals  Juiy  14. 
$39,207,000;  July  7.  S49.242.000;  June  30.  J-6.J47.000;  June  23.  S64.76S.O00: 
Juue  16.  $64. 476.000.     Bills  pay  ••'•s.  acceptances  and  other  liabilities, 

weekjulv  14.  $453,961.0"  -  --);  June, 30.  $431 .663.000; 

June  23.  $404,941,000:  June  lfi.  I  "0       Actual  totals  July  14,  $451. S36.000: 

Julv  7.  S4S8.24S.OOO;  June  30.  $481,552,000;  June  23.  $405,639,000;  June  16. 
$417,049,000. 

•  Includes  deposits  In  foreign  branches  not  Included  In  total  footings  as  follow*: 
NaUona  City  Bank.  $125,831,000:  Bankers  Trust  Co..  $12,810,000:  Guaranty 
Tru-t  Co  .  $71,407,000;  Farmers'  Loan  4  Trust  Co  .  $60,000:  Equitable  Trust  Co  . 
■0  000  Balances  carried  In  banks  In  foreign  countries  as  reserve  for  wee 
deposits  were:  National  Citv  Rink.  $2:1.790.000;  Bankers  Trust  Co  .  $628,000: 
Guaranty  Trust  Co.,  $6,393,000    Farmer]  Trust  Co.,  $60,000;  Equitable 

Co.,  $3,019,000  s  In  foreign  branches  not  included. 

The  mumvo  position  of  the  difi  f  institution! 

on  the  1              both  tin  ir  the  week  and  the  aetual 

condition  at  the  end  <>r  the  w<  a  th<  following 
two  tallies: 

\T  OF    Kl  -i  r.\  i      POSITION    OF    CLEARING    HOUSE    BAM 


Average*. 


In 

In  Vault      Depositariet 


Members    Federal; 


i  ilv    1  I 

■ 


Total 
lUsrrtf. 


a 

BwerM 

Bare   -  i 


«lO       4. 


$ 

112.450 


,       - 


c,7s.(Hi(i  ;,i:  t.nl7.310       7.815.690 

'  ..1«0 


>:lllk. 

a  ThU  Is  the  re»en  ■  ■  "s  ln  'h,>  <VWP  of  state  banks 

ani  trust  companies,  but   lu   :  .  bers  of  tlie  Federal   Reserve  Bank 

nrlude*  atoo  amount  ln  reserve  required  on  :irt  time  deposit*,  wblch  was  as  follows. 

Jul-,  -  -r.'une?^    *12  742.4/*, 


Juli  21  L823.] 


TIIK    CHRONICLE 


:iol 


Member*    Federal 
Riwrvi'  banki 

SUiti1  kinks-    

TTuiit  companies 

Total  July    14... 
Total  July     7... 

Total  J»"p  30 

Total  Juno  28 


\>  tual    I  ■  "'  •  • 


Cash 
ttmm 

(n  VauU. 


6,597.(1011 
2.549.000 


ta 

diaries 


Total 


$  $ 

113,009.000  513,099,000 

1,190,0001     9,70  1,000 

5,324,000      7,873.000 


b 
Required. 


S 
IS7.001.310 
9.171  .  160 
7.799,850 


s.MC  i  i  i.lO.OOO  530,76  ■  000   i03,97 

B  308.000  500,287,000  508,  190,000  502.796,770 
7,882,000  616,723,000  524,605,000  612,209,880 
7,851.000  608,423,000  51 1,274 ,0001608 ,788 ,060 


Hurptut 

Hesrrre  . 


26,097.690 
621  ,640 


26,792,480 
5,794,230 

12,395,120 
7,648,980 


Boston   Clearing   Houac  Weekly   Returns.  In    I  In    fol 

lowing  we  furni  b  b    ummary  of  .-ill  the  item    in  the  Boi  ton 

Clearing  Mouse  weekly  Btatemenl  For  a  series  of  wnel« 

BOBTi  hum.   HOI     i     \n.\tr. 


•  N.it  members  of  Federal  Reserve  Hank. 

bThls  Is  the  reserve  required  on  net  demand  deposits  In  tin-  case  of  State  banks 
and  trust  eoinrmDim,  but  In  the  case  of  member!  of  the  Federal  Reserve  Hank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  14, 
612.741.420.  July  7.  $12,813,330.  Juno  30,  $12,630,390    June  28,  $12,648,210. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking;  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
HKW  YORK.  NOTr  NCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Piture*  Furnished  by  Stale  Banking  Department.) 

Differences  from 

July  14.  prevtoue  week. 

Loans  and  Investments... $816,263,000  Inc. $16,267 .600 

Gold ^ 3.172,200  Dec.         85,300 

Currency  and  bank  notes 20,678,600  Inc.         155.700 

Deposits  with  Federal  Reserve  Bank  of  New  York. .       70.857,000  Dec.    3.177,800 

Total  deposits 856,343.900  Inc.     3.786,600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    803,603,200  Inc. 

Reserve  on  deposits 128.267.200  Dec. 

Percentage  of  reserve.  20.5%. 

RESERVE. 


July   IS 


Capital 

Surplus  and  profits 

Loans,  disc'ts  a.  Investments 

Individual  deposits.  In:  I    I     9 

Due  i<>  bankt 

Time  deposits 

United  states  deposits 

Exchanges  for  ( Searing  Mouse 

Duo  from  other  hanks 
Reserve  In  l-'ed .   Res     Hank 
Calb  In  bank  and  1'.  It    Dank 
Reserve  excess  In   bank   and 
Federal  Reserve  Bank 


57, 

so, 

842, 

611, 

l  is 

110 

22, 

28, 

76, 

ti'.t 

8 


prevtmi 


800,000    Dee 

699,000  Dec 

460.000   Dee 

3110.000  Dee 
169.000  Dee 
lis. 000  Dec 
931.000  Dee 
264,000  Dec 
087.000  lne 
823,000  Dim- 
OSS,  000,  Dec 


$ 
$2,700 
3.823 

•I  ,096 
1,120 
1 1 ,80 1 
2,463 
1 .640 
8,626 
1.515 
721 


July  I  1 


f)00  00 
OOO  H» 
000  S77 

ooo  616 

000   1  1  !> 

000  121 
000     25 


July  .1 
1923 


000 
000, 
000 

oool 


71 

70 

9 


$ 
OOO.OOl  60 
422.000  S3 
306,001 
,455,000  628 
289,000  1 17 
,722,000  120 
.384 ,000  27 
,910.000 
50 1 .000 
838,000 
,070,000 


s 

000.000 

.  ooo 
,348,000 
.4  78.000 
.741.000 
,99,000 
,718,000 
,997,000 
,4334)00 
,121.000 
,129,000 


1.949,000  Dec.        390.0001      2.339.000'      3.883.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 

return  for  the  week  ending  July  14,  with  comparative  Figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "'Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


3,340,000   , 
8,814.300 


-Slate  Banks 


Cash  In  vault *$29,264,500 

Deposits  In  banks  and  trust  cos._.       8,338,400 


16.91'" 
4.81% 


— Trust  Companies — 

$65,443,300     14.53% 

25,221,000       5.60% 


Total $37,602,900     21.72% 


$90,664,300     20.13% 


•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  14  was  $70,857,000. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended— 

Mar. 24 

Mar. 31 

April    7 

April  14 

Aprll21 

April  28 

May    5 

May  12 

May  19 

May  26 

June    2 

June    9 

June  16 

June  23 

June  30 

July     7 

July   14 


Loans  and 
Investments . 


5,512 
5,537 
5.570 
5,493 
5,468 
5,460 
5,510 
5.463 
5.467 
5.462 
5,439 
5.428 
5,417 
5.411 
5,455 
5,521 
5,467 


$ 

494,700 
333,300 
520,000 
107,700 
632,300 
114,300 
009,400 
426.500 
595,100 
,020,400 
,510.100 
,987,200 
.776.500 
,405,200 
,575,600 
531,400 
089,000 


Demand 
Deposits. 


•Total  Cash 
in  Vaults . 


S 
4.545,082 
4.507,057 
4,567,506 
4,512,461 
4.512,747 
4.509,913 
4,519.156 
4,490,698 
4,502.613 
4.507.081 
4,508.916 
4,506.144 
4,527,000 
4,511,280 
4.543,063 
4.614,315 
4,555,262 


400 
500 
400 
300 

,600 
200 

.700 
500 
100 

,100 
300 
700 

,900 

,800 
300 
200 

.200 


s 

80,172.800 
SI, 393. 300 
81.957,300 
83,888,200 
80,217.400 
81,096.800 
81,002,800 
84,636.600 
80,913.000 
81,209.800 
81,562,100 
82,459,100 
81.749,900 
78,750,200 
80,871,000 
83,510,400 
85,305,800 


Reserve  in 
Depositaries . 


601,462,000 
596,099,900 
609,873,700 
599,800,800 
608,409,400 
597,771,500 
605,754,400 
601,740,600 
604,685,100 
598.958,900 
601,438.200 
597,472,300 
607.842,900 
596,572,600 
606,940,200 
633,640.100 
608.094,400 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thtusands  »f  dollars — that  Is,  three  ciphers  [000)  omitted.) 


I    Net 
CLEARING      {Capital.  Profits . 
NON-MEMBERS 


Week  ending 
July  14  1923. 


Loans 
Dis- 
counts 
INat  .bks  .J'ne30  Invest- 
State  bksJ'ne30|  ments. 
,Tr.  coa.  June  30     &c. 


'Reserve 
Cash    I    with 
in     I  Legal 
Vault.  Deposi 

i  lories. 


Members  of 
Fed.    Res.    Bank. 

Battery  Park  Nat. 
W.  R.  Grace  &  Co. 

Total 


Net     l    Net 
Demand    Time 
De-         De- 
posits .     posits . 


Nafl 
Bank 
Circu- 
lation. 


{Average  Average  Average  Average  Average  Average 
$  S  S  S  S  S  S 

1.500J     1.1081  10,162i         172|      1,1121       7,052  517  194 

500!     1.566)     9,035  22;         477        1,907      5,697 


2,000,     2,675,  19,197!         194J     1,58 


8,959      6,214 


State  Banks  Not  Members  of  Federal    Reserve  Bank 

Bank  of  Wash  Hts.         200,         366      6.159,         679!         311 
Colonial  Bank 800      2,09720,600:     2,561;     1,511 


Total 


Trust  Co.  Not 

M*ch.Tr.,Bayonne 


1.000      2,463    26,759      3,240      1.822 

Members  of  Federal  {Reserve  Bank 

600,         375      9,884i         413;         206 


5,079 
20,300 


1,328 


25,379      1.328 
4,113      5,673 


Total 


500 


375      9,884; 


413 


Grand  aggregate..!     3.500      5.515   55,840;     3,847 
Comparison  with  previous  week..     +495     +329 


Gr'd  aggr.,  July    7  3,500  5,333  55,345  3.518 

Gr'r  aggr.,  June30  3.500  5,333  55.879  3,603 

Gr"d  aggr.,  June23  3,500  5,333  56,296  3,538 

Gr'd  aggr.,  Junel6  3,500  5,333  57.876  3.758 


206 


3,617 
—26 


3,643 
3,408 
3,547 
3,582 


4,113      5,673 


a38.451 
+  883 


13,215 
—177 


a37,568  13,392 

a37,311  13,527 

a37,737  13.773 

a39,724  14,108 


194 


194 
— 1 


195 
197 
198 
199 


a  United  States  deposits  deducted,  $287,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $875,000. 

Excess  reserve,  $138,460  Increase. 


Two  Ciphers   (00) 
omitted . 

Week  ending  July  14  1923. 

July  7 
1923. 

June  30 
1923. 

Members  of       Trust 
PR. System  Companies 

Total . 

Capital 

$39,125,0 

106,021,0 

725,226,0 

29,789,0 

99,721,0 

120,696,0 

535,608.0 

57,192,0 

713,496,0 

55,698,0 

9,757,0 

65,455,0 

56.735,0 

$5,000,0 
15,108,0 
44,897,0 

922,0 
29,0 

842,0 
28.525,0 

919,0 
30,286,0 

$44,125,0 

121.129.0 

770,123.0 

30.711,0 

99,750.0 

121,538.0 

564,133.0 

58.111,0 

743.782.0 

$44,125.0 
120.913,0 
771.531.0 

35,730,0 
103,757,0 
122,949,0 
567,992,0 

59,677,0 
750,618,0 

14,549,0 
3.347  " 

57,007,0 

10.943.0 

$44,126,0 

Surplus  and  profits   _    . . 
Loans,  d  sc'ts  &  Investm'ts 
Exchanges  for  Clear  .House 
Due  from  banks- 

119,251.0 

771,270,0 

35.221.0 

101.091.0 

Bank  deposits 

Indiv  dual  depos  ts 

Time  depos  ts 

Total  depos  ts 

118.506,0 

569,407,0 

57,412,0 

745,325,0 

U.  S.  deposits  (not  lncl.)__ 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 
Cash  in  vault* 

12,462,0 

2,787,0         2,787.0 

|      55,698.0 

1,406,0       11,163.0 

16.158.0 

3,077,0 

55,300,0 

10,721,0 

Total  reserve  and  cash  held 
Reserve  required 

4,193,0      69,648.0      71,297,0 
4.307.0       61.012.01      61.269.0 

69,098,0 
61,261,0 

Excess  res.  &  cash  in  vault 

8,720,0     def.  114,0         8.606.01      10,028.0 

7,837.0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  18  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  vear: 

July  18  1923.   July  11  1923.  July  19  1922. 

TtpvQ'}irrf''i £  £  S 

Gold  and  gold  certificates 168,048,074      166,649,320      207,273,000 

Gold  settlement  fund— F.  R.  Board 189,670,298      188,596,001        53,470,000 

Total  gold  held  by  bank 357,718,373       355.245,322       260,743,000 

Gold  with  Federal  Reserve  Agent 636,906,070      637,066,770      833,587,000 

Gold  redemption  fund 7,269,652  8,169,202  6,789,000 

Total  gold  reserves 1,001,894,096  1,000.481,295  1.101,119,000 

Reserves  other  than  gold 25,765,398        24,608,606        33.610,000 

Total  reserves 1,027,659,494  1,025,089,901   1.134,729,000 

*Non-reserve  cash 10,085,298        11,049,011       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     149,662,102  161.776,922        69,496,000 

Allother 36,158,927  57,865.568         24,231,000 

Bills  bought  in  open  market 46.456,011  42,345,317         40.399,000 

Total  bills  on  hand 232,277,041  261.987,809  134,126,000 

U.  S.  bonds  and  notes 9,070.550  8,317,250  49,358,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)  _ .     

Allother 1,889,000  1.655.000  118,624,000 

Total  earning  assets 243,236,591  271.960,059  321,608,000 

Bank  premises 12,715,069  12.423.593  8,957,000 

5%  redemp.  fund agst.  F.  R.  banknotes.     899,000 

Uncollected  items 150,256,548  142,746,272  134,269,000 

All  other  resources 1,135,117  1,326,179  3,105,000 

Total  resources 1,445,088,119  1,464,595,017   1,603,567,000 

Llablli  ies — 

Capital  paid  in 29,264,900  29,264,900  27,572,000 

Surplus 59,799,523  59,799,523  60,197.000 

Deposits — 

Government 7,780,422  4,167,412  16,529,000 

Member  banks— Reserve  account 697,983,442  719,493,105  759,212,000 

Allother 14,458.386  14,025,619  10.732,000 

Total 720,222,251  737,686,137  786,473.000 

F.  R.  notes  in  actual  circulation 513,330,007  526,421,585  616.469,000 

F.  R.  bank  notes  in  circu'n — net  liability     15,540,000 

Deferred  availability  items 118,869,257  108,136,518  93,197,000 

All  other  liabilities 3,602,179  3.286,353  4,119,000 

Total  liabilities 1,445,088,119  1,464,595,017  1,603.567.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 83.3%  81.1%  80.9% 

Contingent   liability  on   bills  purchased 

for  foreign  correspondents 11,886,087        11.631,766  9,512,845 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES 


— The  firm  of  Austin,  Grant  &  Ogilby  has  been  organized  with  offices 
at  22  William  St.,  New  York,  to  take  over  the  investment  firm  of  Ogilby 
&  Austin.  The  new  organization  will  specialize  in  the  purchase  and  sale 
of  municipal  bonds  originating  in  all  sections  of  the  United  States.  Members 
of  the  new  organization  consist  of  Lawrence  H.  Austin.  President  and 
Treasurer;  Arthur  Grant.  Vice-President:  Charles  Ogilby.  Vice-President 
and  Secretary,  and  Myron  F.  Schlater,  Vice-President.  Associated  with 
the  above  wUl  be  Everett  Sanderson  and  Harold  A.  Throckmorton.  All 
of  the  members  have  been  identified  with  either  municipal  bond  or  invest- 
ment banking  houses  for  a  number  of  years. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  the  return  issued  by  the  Federal  K  rd  Thur  ernoon.  July  19.  and  showing  the  condition 

of  the  twelve  K<  m  rve  Banks  at  tin*  close  of  business  on  Wednesday.     In  the  first  table  we  present  the  results  for  tip 
whok-  in  comparison  with  the  figures  for  the  seven  pr<  -.-  and  with  those  of  the  corresponding  week  1. 

The  second  table  shows  the  resources  and  Liabilities  separately  lor  inch  of  the  twelve  banks.     The  Federal  Reserve  Agents' 
third  table  following'  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller 
uts  and  between  the  latter  and  Ped<  raJ  lit  serve  banks.      /  mm,  nt  upon  If.,  fur  thi  . 

:-$  on  page  266,  being  the  first  itim  in  our  di  purtnunt  of  "Current  .  ,ind  Discussions." 

Combined  Resources  and  Liabilities  of  thk  Federal  Reserve  Banks  at  the  Close  of  Business  July  IS  1923. 


Julv  IS  1923.  JuXv  11   1 923.  Julv   3    1923.  June  27  1923.  June  20  1923.  June  13  1923     June  6  1923.    .1/o#  29  1923    July  19  1922. 


RESmRCBS. 

Gold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. . 
Gold  redemption  fund.. 


8  8  $  8 

341,804.000      340.492.000      326.442.000      32C  .334.000 
-.617.000      661.593.000      691.429.000 


350.252,000 
688.063.000 


341',. 522. 000 
678.665.000l 


S4S.800.0O0 

077.179.000 


341.175,0001 
702.308.000 


8 
317.980. 
490.620, 


995.5S5.OO0      999.109.000      9SS.035.000  1.017.763.000  1.03S. 315.000  1.025.187.000  1.023.979.000  1.043.483.000      808.6041,1 

2.052.131.000  2.047.7S7.0OO  2.040.992.000  2.035.011.000  2.033.359.000  2.057.611.000  2.031 .421.000  2.011.734.000  2.195.062,1 

52.001.000        53.483.000        58.676.000!       57,970.000        57,341.000        56.459.000        58.266.000        53.545.000        41.673.1 


Total  gold  reserves 

Reserves  other  than  gold. 


3.090.720.000  3.100.379.000  3.0S7 .703.000  3,110.744.000  3.129.015.000  3.139.257.000  3.113.666.000  3.108.762.000  3.045.335.J 

83.702.000        76.769.000        79.200.000        91.735.000        85.966.000        87,357.000        84.552.OOOJ       86.735.000      123.987,1 


Total  reserves - 

•Non-reserve  cash - 

Bills  discounted: 

Secured  by  US.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


408.466 
897,363 

183.121 


000  3, 
000 

ooo' 

000  i 
000 


177. 14S 
81. 168 

419.930, 


OOO  3 
000, 

ooo1 

000 
000 


166.903.000  3.202.47 
59,589 


177 

19S.912 


.000 

000 
OOO 
,000 


72 

3S3 
391, 
204, 


479.000  3 
030.000 


297.000 
666.000 
225.000 


214.9S1.OO0 
6S.914.0O0, 

352.733.000 
378.36o.000 
205.716  000 


3.226.614.000  3.198.218.000  3.195.497.000  3.  169.322.1 
73.860.000        71,908.000,       61.245.000  .• 


359.48S.OO0  384.131.000; 
348.377,000  350.790.000 
218.618.000      24S.234.000 


371.533.000  176.263. « 
359.462.000  267. 205. « 
257.818.000      148.970,1 


Total  bills  on  band 

U.  S.  bonds  and  notes 

-   •  ertificates  of  Indebtedness.. 
Municipal  warrants 


•0.000  1,032.653.0001. 12S.751.OO0  979.1SS.000  936.817,000i  926.483.000  983.155.00o!  988.813.000 

92,015.000        94.211.000        89.744.000  108.158.000  108.563.000  125.287.000  141.877.000  152.011.000 

5.940.000          7.027.000          4.957.0001  26.818.000  12,966.000|  32,813.000  40.874.000  37.277.000 

10.000J               25.000  55.000  55.000  55,000  55.000  55.000 


592,438,000 
201.901.000 
339.948.000 

«.000 


Total  earning  assets 1.0S6.915.000  1,133.916.000  1.223.477.000  1.114.219.000  1.058.401.000  1,084.638.000  1.165.961.000  1.178.156.000  1.134.296,000 

Bank  premises 53.203.0m  .       7.000        52.330.000        52.270.000        52.215.000        51.719.000        51.251.000        51. 164.0001       42,417.000 

•dernp    fund  agst.  F.  R.  banknotes  193.'  193.000  193.000  193.000  191.000  191.000|  191.  191.000  7.496.000 

Uncollected  Items 674.936.000      655.976.000      649.037.000      5S3.917.0O0      6S5.812.000      689.539.0001     609.959.000      572.394.000      592,345.000 

All  other  resources I       13.031.00u        12,857.000        12.932.0001       12,394.000        12.299.000        14.170.000        14.216.000        14.:  16.186,000 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus. 

Deposits — Government 

Member  bank — reserve  account — 
Other  deposits 


5,092,961.000  5.113,915.000.5,164.461.000  5,037,502,000  5.092,813,000  5.140.731.000  5,111,704.000  5.073.381.000  4.962.062.000 

109.714.000   109.621.000i  109.584.000   109.427.000   109.422.00O1  109,381,00o!  109.363.000   109.348.0001  105,239,000 

•19.000,  21S.369.O00i  21S.369.000;  218,369.000  218.369.000   218.369.000  218.369.000  218.369.000  215.39S.000 

34,432.000    15.77S.O001   14,657.000    43,952.000    20.764.000    14.323,000    50.870.000    41.439.000   49.376.000 

1,883.644.000  1,909.006,000  1.931.762.000  1,867.650,000  1.S74. 220.000  1.913.874.000  1.895.629.000  1.874,106.000  1.864,145.000 

24.445.000,       24.93S.0001       27.S32.000        24,997.000        26,330.000        28,121,0001       29.530,000        36.041.000l       29,010.000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R .  bank  notes  In  circulation — net  Uab. 

Deferred  availability  Items 

All  other  liabilities 


1.912.521.000  1.949.722.000  1,974.251.000  1.936.599.000  1.921.314.000  1.956.318.000  1.976.029.000  1,951.586.000  I. '42, 531,« 
2.216.994.0O0  2.265,149.000  2,282.0.54.000  2.226.954.000  2.222.352.000  2,235.755.000  2,250.213.000  2,2",  .'.1.12.848,1 


1.296.000 
5S6.567.O00 
17.500.000, 


1.471.000 
552.512.000 
17.071.0001 


1.518.000; 
562,198.000 
16.4S7.000J 


1.548.000 
525.165,000 
19.440.000 


Total  liabilities --- 

Ratio  of  gold   reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit   and 

F.  R.  note  UaUlltles  combined 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents sJ 


5.092.961,000 

74.5<~c 

76.5<~c 

35.848.000 


Dts  ributlon  6»  Maturities — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  B.  certlf.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bllL«  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  da>-3  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 


Fedcra  Reterte  \otet — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

How  Secured — 

!  oad  gold  certificates 

ByeHt  

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


62.631,000 

529.156.000 

2.023,000 

29,i"27".666 

59.201,000 

27.000 

"33.62V.666 

90.400.000 
2,400.000 


5.113,915,000 

73.6% 

75.47; 

33.618.000 


54.868.000 
85,548.000 


2,871,000 

41,524,000 

1.4S0.0O0 

10.000 


2.701.909.000 
■15,000 


69,756.000 

573.106,000 

2.040.000 

15.000 

32.907,000 

58.745.000 


44,257.000 
88,778,000 


5.164.461,000,5.037.502.000 
72  i  74.6% 

74.4%  76.9% 


1.4S9.000 
601.028.000 
18.839.000 


1.410.000, 
601.040.0001 

1S.45S.000, 


1.628,000! 
537.938.000t 
18.164.000 


1.752.000 
524.323.000 
17.786.000 


66.053.000 

479.274,000 

20.719.000 


5.092,813,000 

75.5% 
77.6% 


33,613.000!       33.539.000        33,500.000; 


5.140,731.000 
74.9% 
77.0% 
33.485.000 


5.111.704.000 

73.7% 

75.7% 

29.243.000 


5.073.381.000 

74.0% 

76.1% 

29.245.000 


4.962.062.000 

74.7'; 

77.8% 

25,993.000 


34.043.000 

80,870.000 

1.711.000 

"  5,321 .666 

44,870.000 

3.276.000 

10,000 


2.693.746.000 
128.597.000 


2.216.994.000 


3.565,041.000 
888.132.000 


2,701.909.000 


320.429,000 

78.000 

128,613,000 


2.265,149,000 


76.892,000 

653.563,000 

310.000 

15.000 

39,764.000 

61,230.000 


46,705.000 
90.413.000 


31.429.000 

79,730.000 

544.000 

"  ~4,122~660 

44,903.000 

4,103.000 

10.000 


2.687.572.OO0 
405,518.000 


3.546.438.000 
852,692.000 


2,282.054.000 


77.7S5.OO0 
524,586,000 
21,529,000 
40.000 
47,013,000 
56.282,000 

"1V.666 

36,906,000 
83.480.000 


37.723.000 

61.403.000 

177.000 

"  "4.798.666 

49,212.000 

5.112.000 


79.163.000 
489.821.000 
10.088.000 
40.000 
53,611.000 
55.058.000 


15,000 
4 1.260. COO 
85,413.000 


25,240,000 

53.297.000 

186.000 

"  6~.442~6oO 

47.512,000 

2.692.000 


2.665.141,000  2.651.502,000 
43S.  187.000   429,150.000 


83,411.000 

484,315.000 

2,695.000 

"53".387",666 
51,647,000 


40.000 

44.419.000 
80.784.000 


15,000 
32.082.000 
45.924,000 


5.319.000 
45.195.000 
30.118.000 


2.640.356,000 
404,601.000 


98.320.000 

508.613.000 

11.103.000 

W.'aVs'.OOO 
51.960.000 


40.000 
57.045.000 
83.421.000 


15.000 
28,686,000 

47.569.000 


6.238.000 
43.358.000 
29.771.000 


2,685*228.000 

385.015.000 


2.226,954.000  2.222,352.000  2.235.755.000  2.250.213.000 


S34.512.000l  846.S24.OO0 


2,693.746.000  2.687..'        ',5,141.000 


320.429.000 
845,050.000 

111.569.000 


320.429,000 

■ 
118.202.000 


320,429,000 
630,130.000 
lis,  151,000 


842.054.000 


2.651.502.000 


319,429.000 

618.143.lHIO 
12  1.OS8.000 


3.495,810.000  3.472. 137.000 
855,454.0001     836.909.000 


2.640.356.000  2,635.228.000 


318.899.000 
129.635.000 


603.807.000 
128,987.000 


1.60V  1.15,789.000  1,602.361.000  1.590.131.000  1.589.842.OO0|1.609.077.OOO  1.587.585,000 


N  180.000 

•608.360.000 
4.846.000 

6Y.748".66o' 

54.923.000 

1.643 .000 


74.037.000 
82.487.000 


55.000 
23.972.000 
44.549.000 


8.631.000 
40.676.000 
30.788.000 


2.615.206.000 
364.989.000 


59.016.000 

247,264.000 

22,959,000 

30.V8V.000 
33.234.00* 
3.900.0M 
6.000 
27.831.000 
58,007,000 
38,361.000 

"24.888.606 

59.402,000 

47,541.000 

3.000 

6.352.000 

45.501.000 

227.1S7.0OO 


2.583.86S.000 
451.020.000 


2.250.217.000  2,132,848.000 


3.467.464.000 


2.615.206,000 


314.899,000 

603.472,mH) 

118.877.000 

1,577.858.000 


2.701.90  '3. 746.000  .   865,1  II. 000  2.651.502.000  2.640.35C.OOO  2.635.22S.000  2,615.206.000 


Eligible  paper  delivered  t"  F.  R.  Agent. 
,1  shown  separately  prior  to  Jan 


9iS.59S.OQ01 
1923. 


998.047.000  1.079.950.000 


■  (.000 


mi   946.785,000 


B4B.88S.000 


3.350.935.000 
767,067.000 


2,583.8bS,000 


416.122.000 

388.806.000 

127,651.000 

1.651.289.000 


2.583,8bS,000 


585.242.00. 


HllklV  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  B  USINESS  JULY  IS  1033 


Two  ciphers  (00)  omitted. 
,1*  0/ — 


hCtllcI 


1     It  11  r,i 


T«,-  '.inks 

■  lit  1     R     Menu 

Gold  redemption  fund , 




Reserves  other  than  gold 


Total  reserves 

h.. 

Bills  l>  .u.: i,i  In  open  market 

'! 

I 

1  of  indebtedness. 
Munlclpal  warrants 


Total  earning  assets. 


!:■■   !'■-. 


8 
80.688.0 


S.698.0 


New    York. 


8 

168.0 


I  •hll.i. 


S 


Cleveland   Richmond 


8  8 


Atlanta. 


Ckteato. 


*  » 


.. 


X',7.7  1 


St.  Louts. 


8 

8.818.0 


Mtnncap 


% 

8.241.0 


Kan.  City 


• 


Dallas. 


S 


San  Fran. 


S 

21.345.0 
35,424.0 


0       1.045.0       :<.  113.0 


71.777.0  1 
5. 14,  0,0  7s i 


Tnlal . 


131.0 
101.0 


r.o  1.0 


IB.8S8.0 


134.0 


65.054,0 


1,710.0 


l.ss 


243.237.0 


-  0     70.290.0 


81.0 
10.0 


19.817,0 

1.1.11,1.0 


1     • 


9.17S.0 


56,984.0 


10,168.0 


50,704.0 


5,9 
10.0 


62.156.0    5O.S78.0  107.416.0  1.0S6.915.0 


.hi.v  l'1  L923.] 


Til  10    rilKOXirLK 


:wi 


ISSOUKCKS  (Cuncluded)  — 
Two  ciphers  ((X))  omUlrd. 


k  pri'inlaca 

redemption    fund    against 

.  R.  Imnk  Dote) 

olleoted  Items      

Itbef  rcaources 

atjii  raMUToea 

LIABILITIES. 

it»i  paid  I" 



oalts:   Government 

[ember  bunk — reserve  aoc't.. 
tber  deposits 

otal  deposits 

In  actual  olrculatlon 
Dotes  in  circulation — 

i  iijit>t it t ^  

•rr(«l  Availability  Items 

,llu>r  nubilities 


.la!  liabilities      

norctnda. 
o  of  total  reserves  to  deposit 
1 1  i'    R    note  liabilities  com 

iii'd.  per  oent 

ttalgent  liability  on  bills  pur- 
lased  for  foreign  correspond'ts 


Boston 


S 
1,484,0 


63.327.0 
112.0 


433.438,0 

3,006.0 

16,813,0 

1,869.0 

129.311.0 
383.0 


317,089,0 


10,200  0 
734.0 


•132.433.0 


S1.4 


New    York 


S 
12.715.0 


1,186  0 


I.I  I... OSS. I) 

30,866,0 

69,800.0 

7,781,0 

697,988,0 

14.468,0 


PhUa. 


3 
721,0 


63,41  1,0 


9.773,0 

18,749.0 

1.887.0 

117,981,0 


730.333,0  130 
618,880,0  208,834,0 


llS.SIiil.O 
3.1102.0 


1.415.088,0 

83.3 
11,886,0 


68,873,0 
1,393.0 


10S..SI17.0 

72.1 
3,151.0 


Cleveland 


t 
0.101.0 


73,988.0 
834,0 


100,684,0 

12.177.0 

a  i  u  .  o 

3,740.0 

163,436.0 

1,188.0 


167,849,0 
333,461,0 


B3. 741.0 
1.411.0 


500,634,0 

77.7 
3.957.0 


McJkmoMd 


s 

3,617,0 


68,141.0 
438.0 


307,789.0 

5.710.0 
11.388,0 

1,136,0 

68,134,0 

316,0 


69,466,0 
78,134,0 


63,378.0 

(123.0 


207.789,0 

54.0 
1.905.0 


Atlanta. 


■ 
3,647,0 


.•i    ;•>(  0 
188,0 

220.190,0 

1,418.0 

B.943.0 

1,686,0 

63,960.0 

i 


64,746.0 

i ;;  i. II.,,-. ii 


17.130.0 
904.0 


220,196,0 

76.3 
1.502.0 


Chicago. 


3 

8.71.' 


66,0 
90,164,0 

(125.0 

811.245.0 

16,316,0 

80.898,0 

4,699.0 

381,388.0 

1,468,0 


387.306.0 

380.0 

70.775.0 
1.793.0 


811.245,0 

80.9 
5.093.0 


St.  r^ui* 


8 

1.031.0 


36.010,11 

I  Ii,  ii 

193.719.0 

6,961,0 
9,666,0 

3.327.0 
66,648,0 

712.0 


70,687,0 
78,244,0 


84,168.0 

1.019.0 


193.719,0 

64.8 
1,612.0 


Minima  v 


% 


1,884,0 

131.(165.0 

:;    149  ii 

7,478.0 

1,948.0 

45.911,0 


48,368,0 
66,194,0 


15.030.0 
1.161.0 


181,666,0 
64  E 

1,246.0 


Kan.  City 


% 

100.0 
87,780.0 

773.0 


108,647,0 

9, 188.0 

2.706.0 

79,833.0 


S3, 205.0 
61,397,0 

i  l.o 
30,038.0 

'.123.0 


198,547,0 

61.1 

1.576.0 


linllni 


% 

34.0 

114,781,0 
4,196,0 
3,084,0 

223.0 


47.303,0 
80,703,0 

452.0 
32,680,0 

2.003.0 


114,731,0 

45.8 
1.319,0 


.San  Fran 


% 
2,087,0 


40.574,0 

8,873,0 

4JS.HIV.II 

7,808.0 
16.363.0 

2.239.0 
146,343.0 


152,(171.0 

210,344,0 


40.316.0 
1.745.0 


428.047.0 

72.7 
2.(01.0 


ratal . 


* 

',3.20.1.0 

193.0 

074.030.0 
13.0.11.0 


5.092.981.0 

109,714.0 
218.369,0 

(1.432.0 

,888,644,0 
34   146.0 


1. '1 12. 521.0 
2.21(1,994,0 

1.296.0 

680,5(17.0 
17,500.0 


5,092.961,0 

76.6 
36,848,0 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS   ACCOUNTS   AT  CLOSE  OF   BUSINESS  JULY   18   1923. 


Federal  Reserve  Agent  at — 


Boston 


New  York 


Phlla.     Cleve. 


Rlchm'd 


Atlanta 


Chlcauo. 


St.  L. 


Minn. 


K.CUy. 


Dallas 


San  Fr 


Total. 


■sources  (In  Thousands  of  Dollars) 

•ml  Reserve  notes  on  hand 

•r:\\  Reserve  notes  outstanding 

Iteraj  security  for  Federal  Reserve  notes  outstanding 

ltd  and  gold  certificates 

Md  redemption  fund 

aid  Fund — Federal  Reserve  Board.. 

lglble  paper!  Amount  required 

I  Excess  amount  held 


3 

93,850 

341,764 

35,300 

19.627 

128.000 

58,837 

1,544 


3 
313,260 
751,881 

235,531 

30.375 

371,000 

114,975 

92,684 


$ 
48.200 

217,372 

7,000 

12,076 

152,889 

75,407 
1,285 


S 

29.620 
260,779 

8,805 

10.9S6 

185,000 

55,988 
34,798 


S 
26,050 
85,964 


2.640 
27,795 
55,529 
11.525 


3 

76.730 

140,340 

2,400 

7.651 

101,000 

29,289 

12,689 


S 
115.500 
460.684 


11,005 

371,644 

78,035 

51,135 


S 
25,040 
91,113 

11.880 
2,828 
37.000 
39.405 
10.278 


3 
11.860 
61,560 

13,052 

1,078 

22,000 

25,430 

3,230 


3 
29,913 
70,607 


3,103 
26,360 
41.144 

9.555 


t 

21,809 
33,785 

6.461 

1,869 

4,000 

21.455 

27,073 


S 

71,300 
256,060 


20,374 

181,402 

54.284 

43.024 


3 
863,132 
2,701,909 

320,429 
123,012 
1,608,090 
649,778 
298,820 


Total 

abilities — 
amount  of  Federal  Reserves  notes  received  from 

xuptroller  of  the  Currency 

itoral  received  from/Gold 

dor.il  Reserve  Bank\Eliglble  paper 


57S.922 


1.909.706 


544,229 


585,976 


209,503 


370,099 


1,088,003 


217,544 


138.210 


180.682 


116,452 


626,444 


6,565,770 


335,614 

182,927 
60.381 


1,065,141 
636,906 
207,659 


295.572 

171,965 

76,692 


290.399 

204,791 

90,786 


112,014 
30,435 
67,054 


217,070 

111,051 

41,978 


576,184 
382,649 
129,170 


116,153 
51,708 
49,683 


73,420 
36.130 
28,660 


100,520 
29,463 

50,699 


65,594 
12.330 
48,528 


327,360 

201.776 

97.308 


3,565,041 

2,052,131 

948,598 


Total - 


578,922 


1,909.706 


544,229 


585.976 


209,503 


370,099 


1,088.003 


217,544 


138,210 


180.682 


116,452 


626.444 


6,565,770 


sral  Reserve  notes  outstanding 

:ral  Reserve  notes  held  by  banks. 


241,764 
24,675 


751.881 
238,551 


247,372 
42,048 


260,779 
28,318 


85,964 
7,840 


140.340 
6,283 


460,684 
55,756 


91,113 
17,869 


61,560 
5,366 


33,785 
3,083 


256,060 
45,816 


2,701,909 
484,915 


Federal  Reserve  notes  in  actual  circulation. 


217.0S9 


513,330 


205,324 


232,461 


78,124 


134,057 


404,928 


73,244 


56.194 


61,297 


30,702 


210.244 


2,216,994 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
I  liabilities  of  the  773  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
se  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
Dct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  267. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  11  1923.     Three  ciphers  (•<)•)  omitted. 


Federal  Reserve  District. 


Boston 

New  York 

Phila. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneap. 

Kan.  City 

Dallas 

San  Fran 

Total 

45 

109 

55 

82 

77 

39 

106 

36 

29 

77 

52 

66 

773 

S 

8 

S 

S 

$ 

$ 

S 

$ 

S 

S 

S 

$ 

3 

13.689 

82,913 

18.757 

29,940 

10,415 

7,666 

38,237 

11,329 

4,421 

7,077 

4.000 

12.969 

241.413 

251,870 

1.651,806 

255.542 

405,456 

119,764 

63,932 

582,411 

137,001 

42,192 

78,430 

50.578 

179.339 

3,818,321 

628,654 

2,472,183 

353,713 

703.916 

326,168 

328,297 

1,147,839 

298,618 

190,187 

363,353 

192.546 

787,657 

7.793.131 

894.213 

4,206,902 

628,012 

1,139.312 

456,347 

399,895 

1,768.487 

446,948 

236.800 

448.860 

247.124 

979.965 

11,852,865 

12.569 

48,409 

11,003 

48,136 

30,335 

14,441 

24,921 

15.335 

8.821 

11,926 

20,161 

31,415 

277,472 

79.612 

481.457 

44,684 

116.627 

31,536 

14.480 

95,731 

23,184 

12,484 

47,732 

13,612 

102.380 

1,063,519 

4,883 

29,739 

3,993 

6.081 

4,451 

1.790 

11.925 

9.373 

1,285 

4,829 

1.934 

15.577 

95,860 

27,583 

515.887 

57,742 

56,461 

12,228 

7,349 

131,719 

27,366 

29,089 

21,343 

16.498 

39,826 

943.091 

4,701 

30.856 

6,554 

7,427 

2,804 

7,767 

21,633 

3,804 

2,697 

5,431 

4.951 

14,725 

113.350 

169.038 

728,701 

185,483 

285,883 

51,908 

39,186 

356,176 

87,875 

28.878 

59,210 

9,776 

148,945 

2.151,059 

1.192.599 

6,041,951 

937,471 

1.659,927 

589.609 

484,908 

2,410.592 

613,885 

320.054 

599,331 

314,056 

1.332.833 

16,497,216 

84,822 

647,801 

70.260 

114,247 

33,873 

32,570 

204,458 

39,832 

20.075 

48,669 

21,590 

105.682 

1.423,879 

20,365 

88,847 

16.525 

33.523 

14,697 

11.557 

60,611 

8,464 

7,186 

12,807 

9.450 

23.038 

307,070 

815.241 

4,781,053 

696,145 

933.200 

330,290 

275,176 

1,523,220 

351,199 

198,097 

425.699 

211,546 

739.945 

11,280.811 

261.81S 

906,170 

105,795 

570,111 

152,994 

175,548 

788,573 

182,469 

85,281 

132,359 

75.178 

531,275 

3,967,571 

24,972 

54,555 

15,753 

11,064 

7,238 

8,047 

23,852 

7,205 

4,048 

2,487 

4,458 

15,836 

179,515 

9,057 

139.434 

22,340 

35,894 

19.569 

3.474 

18,301 

11,627 

6.080 

18,279 

2,131 

23.648 

309,834 

24,329 

51,399 

16,425 

26,342 

18,175 

12,295 

26,028 

14.995 

6,360 

16,746 

8,748 

33.205 

255,047 

iber  of  reporting  banks 

is  and  discounts,  gross: 

KNired  by  U.  S.  Govt,  obligations 

jcured  by  stocks  and  bonds 

11  other  loans  and  discounts 

Total  loans  and  discounts 

I.  pre-war  bonds 

5.  Liberty  bonds 

I.  Treasury  bonds 

>.  Treasury  notes 

5.  Certificates  of  Indebtedness. 
sr  bonds,  stocks  and  securities. 

otal  loans  &  disc' ts  &  Investm'ts. 

erve  balance  with  F.  R.  bank 

Ii  In  vault 

demand  deposits 

e  deoosits 

ernnent  deposits 

i  payable  and  rediscounts  with 

Federal  Reserve  Bank: 
?cured  by  U.  S.  Govt,  obligations 
II  other 


2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


July  11  j    July  3 


City  of  Chicago.    'All  F.  R.  Bank  Cities 


F.  R.  Branch  Cities 


Juy  11  I    July  3        July  11 


July  3 


Other  Selected  Cities. 


July  11  I    July  3 


Total. 


Juy  11  I    July  3     July  11  -23  July  3   '23  Ju  y  12  '22 


aber  of  reporting  banks J  64  64 

us  and  discounts,  gross:  S  S 

;curedbyU.S.  Govt,  obligations'      74.176       78,191 

Kiured  by  stocks  and  bonds 1,475,506  1,527,466 

11  other  loans  and  discounts 2,153,3S02,150,863 


49 

S 

29.S09 

441,192 

673.4S6 


49 

S 

33,146! 

430.860 

676,323 


258 

S 

158.996 

752,060 

,815,376 


258 
S 

171,173 
2,813,665 


206! 

S        I 
44,593 

583.262 


206 
S 

47,073 
581,326 


4,82S,960 ,1.592.015  1,588,119 


309  309 

s  s 

37.8241       38,970 

482.999     484.586 

1.385,7401,397,581 


773 
$ 

241.413 
3.818.321 
7.793.131 


773  794 

3  S 

257.216  270,993 

3.S79.577  3,536.754 

7.S14.660  7,031.414 


Total  loans  and  discounts 

1.  pre-war  bonds 37.609 

1.  Liberty  bonds 413, S20 

I.  Treasury  bonds 20.04S 

[I.  Treasury  notes I  477.(119 

II.  Certificates  of  Indebtedness ..i  27,903 
' y  bonds,  stocks  and  securities..;  525.968: 


3,703,062  3,756,520 
37,609 

401,280 
20,872 

486,433 
30,541 

525,990 


ttal  loans  &  disc'ts  &  lnvesfts.  5,206.029  5.262 

lave  balance  with  F.  R.  Bank..  59S.964     609 

;i  In  vault |  73.007       69 

I   lemand  deposits 4,276,505  4,280 

deposits [  632, 46S     629 

f  ernment  deposits 50,336       65 

1    payable  and  rediscounts  with 
F.  R.  Bank: 

cured  by  U.S.  Govt,  obligations  114,161     142 

lother 42.534       45 

•  o  of  bills  payable  &  rediscounts 
th  F.   R.   Bank  to  total  loans 

d  investments ,  per  cent 3.0 


1,144,487  1,140.329 


4.024 
38.311 

4.870 
81,533 

6,644 
178,604 


3.S06 
37.S55 

5,037 
80,746 

6,878 
181.04S 


2451 

8771 

783 

975  1 

742 

992 


541 
93S 


7,726,432 

95,796 

643,204 

47,641 

706.789 

54.703 

1.149,555 


7,813,798  2,219,8702,216,518 


9S.506; 
634,055 

49,070 
710,105 

64.714 
,161,280 


76.421: 
254.033 

26,489; 
151.585, 

37.455 
577.9S1I 


76,311 
258.041 

24.373 
154,190 

41.068 
577,320 


458,47:1  1,455,699  10.424, 120  10.531.528  3. 343.S34  3, 347  .S21 


3.-1 


140.924 

32.S36 

018,779 

375.043 

10,649 


9.7S4 
16.363 


145,590 

3i,iso; 

1,030.0441 
373.03S 

15,117 


15.S99 
10,207 


1.017.23S 

157.276 

7.664.S90J 

1,955.577 

120,317! 


195,970 
166,456 


1.033.301J    238.292     240.229 
147.726)       64.S95        61.964 
7,652,829  1,945,523  1.926,384 
2,004.823  1,160,935  1,157,06 


1,906,563  1,921.137  11,852.865  11.951.453  10.839,161 


105.255 

166, 2S2 

21,730 

84,717 

21,192 

423.523 


105,542 

166,233 

21.813 

84.879 

21.880 

423.771 


277.472 

1,063.519 

95,860 

943.091 

113.350 
2.151.059 


280.359 

95.256 
949.174 
127,662 

2.162.371 


1,276.041 

♦554.743 

250.129 

2,290,911 


3.5 


153,848 


233,507 
184,514 


4.0 


40,907;       49,991 


2,729.262  2.745.255  10.497.216  16.624.604  15,210,985 

168.349      167.556    1.423.S79    1.441.086    1,438.146 

84.S99        75.5.5s        3(17.070  -  298.115 

1,670.3981,672.70211,280.811  11.252.91511,199.139 

851.059     850.0*9    3.9(17.571    4. 011. 974    3.4S2.541 


73,138 
47,340 


3.6' 


86,413 
52.S02 


4.2 


1S.291 


40,726 
41,251 


23,267,       179,515 


3.0 


44.302 
42,634! 


3.21 


309.834 
255,047 


3.4 


227,106 


364.2 
279.950 


3.9 


110,070 


74.731 
67,151 


0.9 


•  Revised  figures,    a  Includes  Victory  Notes. 
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Street,  Friday  Sight,  July  20  192 
The  stock  market  has  been  paining  strength  and  growing 
in  activity  all  through  the  week.  At  first  the  railroad  si 
were  the  leaders  in  the  upward  movement,  on  the  excellent 
current  earnings  of  these  properties,  hut  later  in  the  week 
some  of  the  industrial  stocks  enjoyed  even  more  substantial 
recoveries.  The  market  continued  its  upward  movement  on 
Saturday,  although  the  net  gnina  for  the  day  were  largely 
fractional.  On  Monday  the  market  was  very  dull,  with 
price  changes  somewh  t  irregular.  Tuesday  prices  reached 
their  highest  levels  in  the  (losing  hour.  Baltimore  &  Ohio 
went  over  47 — an  advance  of  three  points  from  the  opening. 
United  States  Steel  common  again  dropped  below  90  but 
recovered  to  90%  as  the  market   clot 

Increased  activity  was  apparent  on  Wednesday  and  some 
moderate  advances  were  recorded  as  the  session  continued. 
On  Thursday  the  market  took  a  decidedly  upward  turn.  A 
sharp  rally  in  both  railroad  and  industrial  securities  carried 
many  of  the  more  active  stocks  from  one  to  three  points  above 
the  previous  day's  closing  quotations.  Prominent  in  the 
upward  incline  were  American  Can  which  went  up  2H  points. 
Delaware  <fc  Hudson  2}4,  Mack  Truck  2J4,  Studebaker 
■'>'_>.  Stewart  Warner  2  points,  and  United  States  Steel 
Common  l^jj.  There  was  considerable  improvement  in 
the  bond  market.  Prices  were  firm  and  there  was  a  good 
demand  for  all  classes  of  bonds .  Friday  witnessed  the  strongest 
and  best  market  of  the  week.  Stewart  Warner  went  up  to 
93^g\  an  advance  of  six  points,  following  the  announce- 
ment that  the  directors  had  increased  the  dividend  rate  on 
the  stock. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WKFKLY    AND    YEARLY. 


Week  en  ling 
July  20  1923. 


a  -tj 


Share*.        Par  Valve. 


Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total  .. 


146.700 
282,090 
343.254 
401.430 
672,900 
712.000 


$13,000,000 
21  -"0,000 
33.300.000 
39.000.000, 
66.500.000 
70.000.000 


Bond*. 

$1,765,000 
2.911.500 
3,463.500 
-fi.000 
4.474.300 
3.827.000 


State.  Mun. 

and  Foreign 

Bondt. 

$443,500 

1,010.000 

816.000 

1.410.500 

932.000 

915.000 


Sale*  at 

Sev  York  Stodc 

Exchange. 


Week  ending  Ju  v  20 


Jan.  I  to  J    y  SO 


1923 


I 


1922 


1923. 


1922. 


Government  bonds . . . 
State,  mun..  Ac.,  bds. 
RR.  and  misc.  bonds.. 


Week  ending 
Jut*  20  1923. 

Botton 

Philadelphia 

Baltimore 

Share*.     Bond  Sale*,   Share*.     Bond  Sale* 

Share*.    \Bond  Sale* 

3.862 
6,967 
11.297 
8,704 
9.610 
9.661 

$28,600          1.241      $102,000 
531.650           4.691         263.550 
132.350          4.25S          61.850 
559.350          5.047          34.660 
37.800'         5.256          33.600 
13.000           5.255           36.500 

505        SI. 1.000 

Monday 

499 

1.379 

1.390 

930 

338 

25.000 
27.500 

Thursday. 

Friday  

6.500 
11,400 
44.000 

TotaL 

4». 101  $1,302,750 

25.748      $532,160 

5.041 

$129,400 

Prev.  irk    revised . 

59.567 

$390,850 

29.157;     $216,700 

5.052 

$197,100 

Dsfls  Record  f  V.  B.  Bend  Price*. 

July  14 

July   16 

July  17 

July   IS 

July   19  July  20 

Klr«i    tlllSSIJ    i  Ml 

100'=« 

100"n 

100"« 

100"n 

100".. 

100"., 

bonds  ot  193*  47..    1  o'» 

100".: 

100"n 

100».. 

100'»u 

100'4i 

100'.. 

rat  3  4s)                      1  lob. 

100"u 

100".: 

100«.i 

100'4t 

100'°.. 

100'».. 

Total  rede*  in  S!  In*)  :n!n 

27 

65 

142 

87 

184 

55 

Convened  4"!  Ik>i;  i.  o'     Hlgl 

98".i 

1932-47  (First  4d.  ..  ..  ,1m* 

98>»»i 

98'4i 

<|<*. 

98'«it 

98-  •»: 

98>«is 

Totcl  tale*  <n  SI.Oimi  :nits 

1 

1 

2 

Converted    4  4  %     b 

HlRl 

B8"a 

98>»»j 

98  "n 

98"« 

98".i 

of  1932-47  (First  4,.»> 

Low 

98'4t 

98'4» 

rioei 

98"u 

98".i 

98"» 

Total  tale*  in  $1,000  fnCi 

20 

41 

95 

16 

34 

28 

Second  Converted  4  4  '  <    Hlfri 
bondr  of  1932-47  (Flr«l'  I-ow 

.  -  -  _ 

.... 

Second  4  Us)                   <lo» 

Total  taUr  in  $1,000  until. 



_  -  -  . 

Iwond   Liberty   Uan         'HlEr 

■ 

.... 

t       bond*  of  1927  42 ]Uw. 

98">» 

(Second  4s) !  Close 

_  .  -  . 

98"n 

Total  tile*  in  11.000  unit*.. 

it, 

.... 

Cor.'.               1    .           .<>ml'<   Illgl. 

98'4i 

• 

98"n 

■ 

of  1927-42  (Second 

9S"„ 

98".. 

4Kb) (flow 

98  "n 

■ 

98<4i 

98".. 

98".i 

Total  taU*  in  $1,000  unit* 

161 

33* 

441 

271 

144 

221 

Third  Liberty  Loan 

mm. 

99  00 

99  00 

98»«» 

44%  bonds  of  1028 • 

I.OW 

98»n 

■ 

• 

98".. 

(Third  4  4«) 

(  I.*. 

98"n 

98».i 

98"., 

■  itift  in  $1,000  until 

1679 

892 

823 

3S9 

237 

424 

Fourth   Liberty  Loan 

High 

• 

• 

■ 

1 

98".. 

4W~-  bonds  of  1933  38.. 

l>ow. 

98"n 

9S"n 

■ 

• 

98.' 4t 

(Fourth   4 

Clot* 

98»n 

9s;:„ 

98  "n 

• 

Total  tale*  in  $1 .000  unite. . . 

.tfch 

UMt 

2KJ 

7SS 

417 

Treasury                                   [High 

N     i 

99>«n 

99».» 

99>'.i 

, 

99>«n 

4  4*.   1947-52 I-ow. 

99' 'n 

99»n 

99"n 

99",, 

<    l.ja. 

M    ■ 

'..'.'  , 

09»u 

'''.<•';■ 

BSHbj 

99>«n 

Total  taU*  in  $1,000  us 

u> 

IX 

159 

267 

214 

.121 

211 

29   1st  3  4s 100«.i    to  100".i|13  2d  44s 

8    1st  44» 994i    to    M"m  17  3d  44s 

3  2d  4s 97»n  to    98       l24  4th4'(s 

Foreign    Exchange.      Sterling    exchange    rul<- 
idy    on    light    trading.      In    the    Continental 
ptte  tome  irregularity,  rate<  were  fairly  well 
for  all  except  mark'-,  whiofa  again  hroke  to  a  n<w 


V.  s. 
Bond*. 

$2,194,500 
1.912.750 
3.144.600 
1.216.950 
1.915.800 
1.364.000 


2. 65S.374  $249,000,000    S21. 027.300    $5,577,000  $11 .748.600 


Stocks— No.  shares...!        2.558.374         3,659.103  134  14C.34S.302 

Par  value $249,000,000  $2S3.965.700  $12.551 .000,000  $12.984 .416.0S9 

Bonds. 

$11,748,600     $25,014,700        $461,065,935    $1,064,408,955 

5.577.000       10,026.000  270.416.700  355.7S9.500 

21.027.300       40.043.000  918.943.700       1.175.44S.900 


Total    bonds .     $3S.352.9O0    $75.083.700    SI  .650.426.335    $2.595.647.355 

DAILY    TRANSACTIONS    AT    THE    BOSTON.     PHILADELPHIA    AND 
BALTIMORE    EXCHANGES 


Not* .      Phe  above   table   includes  only   sales  of  coupon 
bonds.     Transactions  in   n  i   bonds  were: 

i    to     98". 

.  to     98". 

98'..    to    98". 

d   dull    but 

maintained 

low  record. 


To-day's      Kr  ual    rale*    fur    sterling   exchange   were    1  564u 

;  it",  for  sixty  d  .  S9  ii-k 

'•  " *  '  >  d»j> 

■  16:    niin  lo      and    documents   for 

-  n   for   payment.    4  0S4  (t 

4  ."iS  3-16,  and  irrain  for  payn  ■ 

To-day-  actual  rate-  for  Paris  bankers'  frarv  ^Htt 

.r. >.r>    for    lone    and    5.S3  S8    for    short       Germany    bankers     mark., 

are  not  vet  <|uoied  for  long  and  short  bills.      Amsterdam  hankers'  >oiikle?s 
-  lone  and  .'19. 09 (a 3U.14  for  short. 
Bxctaaage  at   Paris  on  London.  78.15:  week's  ranee.  77.70  high  an>: 
low. 

The  range  for  foreign  exchange  for  the  week  follows 


r,.92'.. 
.1.79 

0.00 

0.000-250 


tables 


-        i no.  Actual —  -yDays.  Chctks. 

High  for  the  week 4  584 

Low  for  the  week    4  -r '* 

Paris  Bankers'  Franca — 

Hieh  for  the  week    5s 

Low  for  the  w.s  ..  _ 57'    . 

Germany  Bankers'  Marks — 

Hieh  for  the  week 

Low  for  the  week  

Amstcrdafh  Bankers'  Guilders — 

High  for  the  wei  k  38  -  39.19 

Low  for  the  week 38.77  39.07  39.16 

Domestic  Exchange. — Chicago,  par.  St  I^ouis  15  S25c  per  $1,000 
discount.      Boston,     par       San     I  •      par.      Montreal.    $26  H75    pw 

$1,000  discount.     Cincinnati,   par. 

Quctations  for  U.  S.  Treasury  Note*  and  Certificate* 
of  Indebtedness. — See  page  317. 

The  following  are  sales  made  at  the  Stock  Kxehange  this 
week  of  shares  not  represented  in  detailed  list  on  following  pagst 


STOCKS. 
Weekending  July  20. 


Sales 

for 

Week 


Range  for  Week. 


Loxrest . 


Highest. 


Railroads. 


Par.  Shares   $  per  share. 


Range  since  Jan.  1 


Loire*!. 


Hi4*m 


$  per  thtre      i  ptf 
Bklyn  Rap  Tran  2d  paid    4.600    17  •»  July    4]  22      July  P.- 
Centra!  RR  of  N  J...  100       200186      July  14  ;ss   .  July  18*175 
200    50       July  14    50      July  1 4f   50 
200111      July  16  111      July  16-111 
500    19^  July  IS    20-,July20|    18 
500,  32 'i  July  14    34  4  July  20| 
100      5      July  18      6      July  18V 
100      6 
200    90 


Colo  A  South,  1st  pf.  100 
Illinois  Cent.  pref...l00 
Int  A  Gt  No  (w  D...100 
Mann  Elev  Mod  Gtd  100 

Manh  Elev  scrip 

Nat  Rys  Mex.  1st  pf.100 
NYC.tStL.  1st  pf  w  i  100 
N  Y  Lack  A  West  .  100 
Rapid  Transit  Corp • 

Preferred 100 

Tol  St  L  &  W  Pf  ser  B  100 
West   Penn 100 

Preferred ..100 

Indus.  &  Mi  seel  I. 
American  Chain.  CI  A. 25         00 
Am  Locomotive  new.  _•    30.200    66 
Amer  Telec  A-  Cable. 100       400    46 

Arnold.  Constable *    1.100    15 

Amer  Rollins  Mill,  pi  100       300   97 
Atl  Fruit  Col  Trust  Co 

ctf  of  deposit 

Auto  Knit.  ..« 

Bayuk,  1st  pref 100 

Atlas  Powder,  new.        * 

Blumenthal.  pref 100 

Brown  Shoe.  Inc.  pref  100 
Bush  Terminal  Bldgs  100 

Preferred.  ...  100 


July  20     6      July- 
July  171  92     July  1 
July  18  96      July  1 
9.700     9H  July  14  12M  July  1 
1.000   33  W  July  14  36 M  July 
500    5S>4  July  17  59^  July  16 
500    40       July  17  41       July  20 
400   86      July  19(  86  4  July  17 

! 

'  ■;!>■  16 

July  16  69H  July  20 

July  17  4s      July  20    46 

July  20  15H  July  19    13 

July  16  97      July  16| 


'.'7 


700  IS  July  20      IS  July  20'      1'. 

2.600  20      Julv  is  22      July  19     19H 

100  97      July  20  97      July  20    97 

200  ->:i'4  July  14  5:i'iJulyl4     51 

100  93      Julv  16  93      July  16    93 

200  02)  ■  July  14  92'  •  July  14     '.' 

200  67      Julv  17  70      July  17    67 

100  90      Julv  16  90      July  16    90 
Calif  Petrol,  new      .      -V.  12 

Calumet  &  Hecla.      .    25        200  42  v  July  19  42  4  July  19    42 

Cora  Cola,  pref 100       100  !>:('.  July  IS  93  4  July  Is 

Columbia  Carbon..  .    .•     1.000  47      July  14  ttMJolylfl     U 

ColumbiaGas  &  El  w  !.•  12.700  324  July  16  35  4  July  18    30^ 

Conlev  Tin  Foil •        300  14      July  20  14   ,  July  20     12 

Commercial  Solvents  A*       600  30      July  14  33'.  July  19J  254 

200  SO 

100104 

1.400  5 

200  38 

57 


Cont  Can  Inc  pref. . .  100 
Cuba  Dominion  Sugar.* 

Preferred... .100 

Cuyamel  Fruit...        .-•    4.SO0 
Douglas   Pectin 
Duquesne  Lt  1st  pf.  .100 


July  IS   28      July  19    15 
Julv  14  104       July  14  102V 
Julv  16      5  4  July  20      3 
July  14    3*4  July  14    35 
July  16    62'.  July  20    MM 
500    134  July  l^    134  J'l'v  14 
100102'i  July  IS  1024  July  IS  103 


Fidel  Phen  Fire  Ins  NY  25      6S0110     July  171104  July  IS  1024 

Flelschmann  Co •    3,400   43      July  17    444  July  20    374 

FoundatlonCo '21.900    694  July  14    784  July  20 


Gardner   Motor 
GenAmTkCar7''i  pf  100 

Gen  Baking  Co • 

Glmbel  Bros  pre! 100 

Goldwyn  Pictures  new.* 
Goodyear  Tire  pref.  .100 

Prloer  preferred 100 

Hartman  Corp  ...  100 
Household  Prod  tp  ctfs  • 
Independent  Oil  A  Gas.* 
Inland  steel  w  1. • 

Preferred  w  I 100 

Internat  Tel  A  Tel. . .  100 

International    Shoe * 

Invincible  Oil  ctf- 
Kinney  Co  pre!  100 

Liggett  A  Myers  Tob — 

It                 ...100 
Macy  (Kill  pref 100 


900     S4  July  19j     94  July  19 

200   95  4  July  1"|  06 1«  July  18 

100    72      July  IS    72      July  18 

100    97       July  16|   97       July  16 

200    16      July  IS    16      July  IS 

1.600    49      July  li     504  July  20 

600    93  4  July  17    95      July  30 

1.600   844  July  19   864  July  19 

4.100    30      July  14    334  July  20 

2.600      54  July  16!     6      July  20 

3.400    32      July  16    33  \  July  20 

450    98      July  ily  19 

500    654  July  16    66  4  July  If 

300    64  4  July  19    65      July  2tl 

200    104  J»lv  !•'    ln'-  JulT  iq 

100100      July  19100      July  19 


06 

954 
72 

43  4 

314 
964 
64  4 

64  4 
10 

M 


400  200      Julv  IS 200',  July  19 

200  1114  July  16112      July  18  1111. 

Magma  Copper M1.400    29  4  July  14    32  4  July  20     22 

Marland  Oil  rights  10,000     1    12  July  16     I32Julylfl;l    <- 

Nat  HkofCommerrelOO  0      July  17291       July  17 

Nat   Depl  s:    -  »|   1.00      36)4  July  19    37       July.' 

200    284  July  18   2SH  July  18 
am  A  Stp'g,  pf  100       100    95      July  20   95      July  20 
North  American  .  1022.700    194  July  16    214  July  2" 

Ohio  Fuel  Supplv  2r»        100    31       July  19    31       July  1 " 

100    894  July  17    S94  July  17 
mo  KM)      July  16  100      Jul 
100    91  4  July  16    91       Jul 
61  .  Julv  19    36',  Jul 


( >ny\  Hosiery 

p,  pref      100 
Packard  Motor,  pref.  100 
Pcnn  Coal  A  Coki 
Philip  Morrti  1(» 

Phoenix    Hoatarj  I 

Phlla  Co.  6^  pref  SO 

Pierre  Arrow  prior  pref   • 
Prod  A  Ref  Corp.  pre!  80 

uof  NJ.pf  - 
common • 

:  >bt)  A  Co • 

I 
Schultc  Retail  stores 
Slmm*  Petroleum  . 
Slmmoi 


114 


Julv  14     13       J  llj  20 
July  is    33      July  is 


200    13 

200    33 

500    424  July  16  44       July  19(  414 

200   604  July  lx  M      July  50l  60 

500    45      July  16  45      July  II 
300  101       July  16  101       July  l< 

45      July  17  46  4  July  19$  43 

200    13       July  19  13      July  19,    11  '. 

100    90      July  20  90      July  2' 

i    03 M  July  14  96  4  July  1 
10  n    100     74  July  17     84  July  " 

July  18  2S>4  July  16 


share .$  per 
July    23 
July  231 
July    60 
July 
Maj 
June   454 

5 
July      94 
July    95  4 
July  1004 

un<- 
July;  49 

Apr    60 

Apr 

88 

June 
July 
July 

Feb  1004 

Juh 

Jul> 

Junr 

Jul> 

June 

Juh 

Julv    70 

Jul> 

June 

July 

June   99 

Jul:. 

June 

June 

Juh 

Apr    U 
June  ' 
Juh 
Juh 
July 

June    14  4 
Julv  1034 

Jan 

Jan  47  4 
May  71  4 
Junr  14>, 
July  103  4 
July 
Jan 
June 

Julv    614 
Juh 

July    954 
Juh 

July    U. 
Juh 
Junr  I 
JuU 

June   73  lj 
Jun. 
Mar  100 

\ur-'l" 
July  118 

Juli 

Juh 

Junr 
Juh 

July 
Junr 
Juh 
Apr 
June  99 
July  43S 
Jul) 
Ma]     -    • 

June 

Jul. 
Juh 

May 
July 


Juat 
Ftb 
Feb 
Mar 

Apt 

Jul. 
Ml- 
Juij 


JKJ 


F«t 
Apt 
Ju 

Ftk 
Fes 

Apr 
Joar 
Mi! 

Ju 

July 

Ma 

Job 

junr 
M«' 
Apr 
Ju 
M»' 

F* 
Mir 
M»r 

Ju:.' 
Ju> 
Jaw 
>* 
Mai 
AH 
Apt 
Mar 
MM 
Fft 

Jaw 
Apr 
N 

Ju 

M»T 

Apt 

Apr 
Apr 

J.r 


Fsb 

m> 

Apr 

Juw 
Mar 
Apr 

Jun- 
FK 

M.- 

*;* 

M 
Apr 
Mar 
Mir 
Fi* 


16 


Shell  rnlon  Oil  Co.  pflOO  July  16    92      July  2" 

Sinclair  oil.  pnf  100    1.100    89      July  14    904  July  20j  884 

Tobacco  Prod,  pr.f      100    1 .600  1094  July  16  109 4  Jub'  )" 
Transuc  A  H  mi  steel 
Cnd'WOOd  Type,  new   I 


,H v  A  Imp  full  pd 
VaCaro  Chemical  B 
Van  Raalte  loo 

West  Elec  T~,  cum  pf  100 
Waldorf  System,  new  • 
Wes'seE.t  M.  1-t  pf..50 
Worthlngton.  pref  A.  100 
Yo\inim'n  Sheet  *  Tube  • 


II      July  18  31      July  18    80 
1.600   39      Julv  is    40  4  July  18 
2.700    90'     Juh   18100      July  1ST  97  4 
600      4       July  14      44  July  19*     34 
600    35      July  19    38  v4  July  20j 
300  112  4  July  16  112  4  July  20  1114 
1,100    174  July  16    is      July  10     I  IH 
100   724  July  14    724  July  14*  72 
si       Julv  20    SI       July  204  80 
400    63.4  Julv  14    64  4  JidvlBV63K 


Jan  34 s 
June 

I  .1.114 
June  40 

Juh 

June  17 
July    64 

MarllS 
JuneJ  20 

Jan 

Apr)  88  X 

July  80 


M»' 
July 
Ju 
Mar 

Apr 

M 

Frt 

Apr 

Juw 

F«S 

Feb 

Ju 

Jun* 

M»> 

Mar 

Mar 

JUD' 


•  No  par  value. 


New  York  Stock  Exchange    Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING   POUR   PACKS 

I'or  mien  ilnrlnU  tin-  wivk  of  ntut'ki  ikii  illv  iu  i    '    »•  •    nrcccilliitf  p  itfe 
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BK.II    A\l>   U>W    SALS  FKUt:     I'HIi   SHAHK.    VOT   PMR   CENT 


Saturday. 
July   H 


8  per  share 
•38       31 

87%     87% 
•h       13, 
113% 
47 
57 
•1  l'» 

1 
I  ISI 
80 

•4  4% 

I-  Is 

4% 

Ml         H1 


70% 
'108 

•M 
•73 

61 

li>5 

113J.I 

•1H, 

181, 
•131, 

651. 

•11 
•59 
106 


l'», 

707, 
1121] 

82 

78J| 

Bl 

in  . 

1133., 

IP, 

181] 

13 

66*4 

28% 

14 

51 

108% 


4      '.dan. 
July   10 

$  per  share 
•38       31 
99       DMi 

•Hi     i% 

113%  U8l| 

tail 

57 

1  1 

1 

1    171:       I     IV 

60 
- 1 » ti  1  : 


•3% 

•25% 


I 

80 


•471-.     18 
4U       4t) 


121;      127, 

171;        171. 


•  11 

1S\ 

811, 

70 
106 

28*1 

gQ 

•72 

2S 
104 
11 31 1 

U'4 

18% 

121, 

65 

88% 

11 

49 
106 


111] 
83% 

TIM; 

112 

21 

81 

75 

60 

88 
105 

1131; 
11% 
18*8 
121, 
65% 
29 
11 
49 

109 


Tuesday, 
July   17 

$  per  share 
•28       31 

98%      'I'M 

•88       89 
•li-»       1% 
113       111 

4S1- 
67 
1 
>..  1 

I  I7i     MS 

•96%     97% 

•ai«    2% 

•3.1,         I 

36%    38>, 

is         4S 
•4I4       4% 
•HO;     11 


li, 

67 

1 


123s     12% 
171;     17% 


ls.i, 
3H.i 
70 
•106 
38*4 
81 
•72 
60 
2S 

1041; 

113 

1H, 

ISI, 

121; 

64 

2Sl» 

•10l2 
61 

109 


19i8 

70», 
110 

24% 

81 

73 

60 

28 
105 
1131; 

ll'j 

18*4 

12% 
651; 
29 
13 
61 
109 


Mdoy 

July   18 
'hare 


09 
881, 

M% 
11 31 1 

4  Si,, 

1 


31 
ggi, 

88 

1*4 

1131, 

57 1, 

l 
1 

I  177,    1  17., 
il 


Thursday, 
July   LO 


$  per  share 


•50        52        »50        52 
•32        33        »30        32% 
•72        741-     »70        741; 


58%     586, 
•905s    91 
•38        45 


•lO'.,  11 

•32  42 

•66  661- 

•23  26 

478        47S 

•59  6H2 


•lOti  10*8 

•27l4  2814 

115s  1178 

31  31 

•3  31; 

875s  881 

981.J  985, 

•68  75 

•91  


583,     59 
91        911* 
•381"    41 


•101.J 
•32 
6578 
•21 

4l4 
•59 


11 
42 
66 
24 
5 
6U; 


1214 
•15M 

•978 
1031, 

75 

661" 

44 

•8 

43 
•67 
•60 

43U 
•8534 

715, 

47 
•48 
•271; 
•181; 
•38 

293s 
•561; 

•514 

•914 

86*4 

33 

6.31" 

1834 
•103, 
•93 
1301" 

72 1, 

10 

32 
878 

2778 
•171" 
•10 

19!, 
•17 
•57 
7 
•123. 
•26 


12i.i 

161; 

14 
104 

75 

6678 

44 

10 

43 

69 

62 

43U 

89 

72 

48 

4914 

31 

1914 

39 

293g 

57 
534 
934 

8678 

33i8 

65l« 

19 

11 

1301; 
721, 
10 
32 

878 
2778 
181; 
10U 
19t4 
171; 
571; 

7 
14 
88 


IOI4 

27 

115s 

301; 

3l2 

*S71; 

97 
•70 
•90 

12i8 
16 

•91" 
10314 
•70 

65i4 

4378 
9 

4214 
*6734 
•60 

427S 
•8534 

7H2 

48 
•47 
»2S34 

181; 

38 

29 
*5614 
5U 

*914 

86 

3214 
6534 
18i8 
*934 

*68l2 

130 
72  % 

•IOI4 
32% 
•81" 
27 

*1734 
10 

*I8 
17i» 

*5714 
•678 

*13 

•26 


10i4 
27i8 
115, 
31 
31; 
SS 
9734 
76 

123s 
16l8 
131; 
10314 
76 
66i4 
44 

9 
4278 
69 
62 
43 
89 
72i4 
48 
49 
32 
19 
38 
293s 
57 

5l4 
10 

861; 
3234 
66 
181; 
1078 
71 
1301; 
725, 
10S4 
32l4 

878 
271; 
1812 
10 
19l4 
171; 
571; 

7 
14l4 
28 


12U 

1734 

•50 

•30 
•70 
69 
•88% 
•381" 


121; 
1734 

52 
32 

741; 
59i4 
891; 
47 


97 

- 
•358 
251; 
471" 
♦l% 
11 

19 
323s 
70  is 
•109 
24J4 
B2 
73 

601; 

88 

10434 

1141, 

1138 

1S58 

121" 
65 

2834 
•11 

51 
10878 


97 

4     I 

Is 

11  I 

19    I 
321, 
7(H, 
11(1 
35% 
83 
73 
601, 
28 

105 

1151., 
Ill, 
187a 
137, 
6578 

13 

511; 

10918 


10 
•32 
•6512 
•21 

4I4 
*59 


10 
42 
66 
26 

4% 
61 


IOI4  101; 

2712  271; 

1178  1178 

303s  313s 

•27S  3l2 

88  88 

97  98i8 

*70  77 

90  90 


13 

1778 

•51 
32 

•70 

591; 

88l2 
•3812 
»323s 
*101g 
•32 

66 
*21 

45, 
*59 


13 
18 

53 
32 

741; 

5984 

89ls 
45 
33 
111" 
42 
66 
241. 
45, 
61 


•28 

■  n 

I  I   I's 

is 
•57 
•7, 

80 
•961, 

•21, 

26 

•IS 
|l.. 
•11  " 

10 

831, 

70*4 

110 
2:, 
•831, 

•61 
•38% 

106 
'114 

111; 
LSI.. 
12% 
6434 
29 18 
11 
*50l2 
1081; 


30 

ssi, 

II  17, 
19 

1 
1 

I  is 

11(1 

971, 

3>a 
1 
36 

is 
41; 
111; 


Friday. 
July  20 

8  per  share 
80 

115 
491, 

1 

1  174,  1  is 

hoi,    r,  M, 


•  29 

ssi, 
•1«« 

II  li, 

IS'I, 

i 
1 


•B7>4 

4 

2IJ 

is'  ■ 

4U 
1  ()••  1 


19i«      19% 

331 1 

7H,      711, 

110       ♦1091; 

253.1 

SI 


251" 

SI 

737, 

201, 

107 
115 

113, 

10*, 

13l8 

65 

39% 

11 

51 
1091" 


IOS4  113s 

28l4  29 

1134  12 

31U  3178 


278 
*88 


3 

8834 


9734     98i4 
•TO        75 
•90       


131.  1334 

18  18 

•51  53 

•32  323, 

•70  75 

5934  607s 

89  893s 

•40  45 


731.. 
•til 

28% 
1061; 
■114l4 

ll'x 

1314 
643, 

291, 

1114 

•50 
10858 


238 

I 
2tii| 
48 

K, 
II 

20 
86 
71«g 

111 

si 
74 
66 
384a 

107 
1151 
121 
107, 
131. 
66*4 
30*i 

HI; 
51 

1085„ 


Sales 

far 

the 
Wtti 

Shares 

MOO 
1,400 


2.7011 
41.100 

1  ,11 


0,300 

2.2110 

100 

too 

1.100 

1.300 

700 

500 

10.100 

.    100 

100 

S.300 

500 
100 

500 

400 

8,300 

1 ,300 
7.700 
9.500 
1,100 
7,700 
2.600 
1,300 
400 
1.500 


STO<  IKS 

\i:u    YORK  STOCK 

l\i  11  iNOE 


Rallroadt  P» 

Ann  Arbor  preferred  mo 


Hill 

100 

Mill 

100 

100 

HID 

too 

urn 


101.  101 

•32  42 

663s  661 

•22  28 

41.  41; 

•59  62 


1  H-l 

2834 

12 

32 
2% 

88 

9734 
•70 
•90 


111; 
291; 
12 
32 18 
278 
8834 
9914 


131;  181, 

18  181., 

52  52 

•32  3284 

♦70  741. 

613s  621; 

8912  891; 

•41  45 


•101;  1034 

•36  44 

671]  6712 

•25  28 

4  43, 

*58  62 


1138  111. 

29i2  2978 

12  12i8 

3238  3338 


•278 
*88 


3l8 
88i2 


9834     99I4 
•72        74% 


1 .500 
2,200 

100 
100 


6.600 
900 


200 


700 

V.666 


7.000, 

3,200; 

2.400 

8.300 

400 

700 

28.600 


123g 

16 

*9«4 
10334 
•70 

643s 

4334 

9i4 

4178 
•6734 
•60 

43 
•8534 
r70% 

4914 

49 
•31 

19 
•3834 

28i4 

57 

*51. 
9% 

86I4 

3134 

66 

I8S4 

•934 
•69 
12934 

7234 

•93s 
•31 
85s 

2684 
•171. 
978 
•18 

171. 

5714 
684 

131. 
*26 


13 

16 
12 

1041; 
76 
66l8 
4378 
914 
43 
69 
6178 
431; 
89 
713s 
49 14 
4912 
34 
1978 
3914 
2914 
57 
578 
9S4 

865s 
3278 
66i8 
1914 
1078 
71 
130U 
7234 

lOU 
32 

87S 
2778 
181 
10 
19 
1734 
581. 

678 
131; 
28 


1234 

13 

1234 

•16 

17 

•16 

*934 

12 

•978 

10434  10434 

104 

•75 

761. 

•75 

651. 

6678 

6534 

435s 

4334 

4314 

•8 

10 

•8 

4234 

4314 

43 

*6734 

69 

6834 

•60 

62 

•60 

43 

43l4 

43 

•8584 

89 

*8534 

7U4 

7218 

7134 

•49 

50 

51 

*49 

50 

50 

•30 

34 

•30 

20 

20 

19% 

39U 

3934 

40 

293, 

29% 

29l8 

57 

•514 

934 

86I4 
321. 
66i8 
19i4 
1034 

•68 

12978 

*723s 
934 
3234 
85s 
27% 
18l2 
»97S 
1878 
1778 

•58 
678 
131. 

*26 


571. 

5i2 

9% 
87 
33l4 
66% 
19l4 
11 
72 
130l4 
73 
10 
3234 

9 
28i8 
18l2 
10 
1878 
1778 
58l2 

7 
1378 
28 


•70        7384     *70        72l2      70        701;    *69l2     74 


58 

*5>4 

*934 

8634 

321. 

66 

19U 

11 
*69 
13034 

7234 
978 

32i2 
9l8 

28 
•18 

10 

1918 

1778 

585g 
7 

131. 
•26 


13l4 
17 
12 
105 
761. 
661. 
4378 
10 
4314 
6834 
62 
44 
89 
733s 
51 
5034 
35 
20 
40 
30  '8 
58 

51; 
10 

87l4 
333s 
661; 
19U 
11 

72l2 
1311; 
7234 
lOU 
321; 

914 
28% 
21 
10l8 
19l8 
18% 
5958 

7l2 
131; 
28 


•90 

93 

131g 

13% 

12,500! 

I6I4 

I6I4 

300 

•10 

12 

105 

1051; 

i.3001 

761" 

761? 

2001 

66I4 

6678 

15,300 

4378 

44 

6.800' 

•8 

10 

200 

43 14 

4334 

10,700 

*68l2 

71 

400 

*60% 

62 

44 

451; 

5.000 

73% 

74% 

9.766! 

51 

52 

1.500, 

52 

52 

700 

•30 

321;. 

20 

20'2 

3.000 

401" 

401, 

500 

2978 

307* 

4,300 

581. 

5834 

1,500, 

514 

538 

400' 

9% 

10 

1.1001 

•101.     13 

•9 

101. 

•91.     11 

•33       36 

•32 

36 

35        35 

•58U     60 

*58% 

60 

•5884    60 

•6%       7 

61. 

7 

634       678 

*,      % 

*% 

% 

*i4         % 

ii,     n8 

Us 

l's 

1%      l's 

67        67 

66% 

67 

6678     671. 

107      10878 

10612 

107l8 

*107%  1081. 

401.    4034 

*40l4 

4078 

40        41 

•88       90 

•88 

90 

*S8        90 

14        14is 

14 

14 

1334     1334 

3678    37 

36i2 

36U 

35        3634 

•721.    78 

78 

781. 

•75        81 

*5034     52 

•50% 

52 

•5034    52 

30%    30% 

3H4 

3H4 

•31        32 

3U.    32U 

311; 

32 14 

3H2    33 

•70       73 

•70 

73 

•70        73 

1021.  104 

•1021. 

104 

•102U  104 

89        8934 

8758 

8S34 

8734    89% 

109U  110 

*10914 

10934 

1091.  10934 

15134  153 

15114 

1521. 

151i4  153 

I2II4  126 

*121% 

126 

•122      126 

12%     13 

111. 

12U 

12%     12ls 

*69i2    73 


87 

87% 

11,600 

33 

34U 

50.400 

67 

67% 

2,300 

191. 

20% 

4,000 

11% 

ll'» 

400 

131 

1321] 

6,300 

73 

73 

1,000 

10 

11 

2,700 

33% 

34 

1,300 

834 

9i4 

3,900, 

28l4 

2834 

12.600 

•18 

21 

100 

10 

lOM 

1.600, 

19 

1934 

2,500 

I8I4 

18% 

1.500, 

59% 

60 

1.100 

*7l8 

71. 

3,100 

14 

14 

700! 

27 

27 

100 

•69% 

74 

200 

*10 
•34 
60 
634 

*% 

1 

*66% 
1071. 

41 
•88 

13% 

35 
•75 
*S034 

32 

33 

71 
'102l2 

89 
109 
153 
=  1221. 

111. 


11 

38 

60  is 
6% 
% 
1 

6734 
108l8 

41 

90 

13i8 

35 

81 

52 

32 

33% 

71% 
104 

89% 
109l4 
153 
126 

111. 


•10 

•34 

61 

6*4 

*% 

•1 

671" 
•107% 
41% 
89% 
1334 
•34 
•75 
52 
31U 
3234 
•71 
•1021" 
8914 
107 
154 
•122% 

1134 


11 

38 
63 


1% 

6734, 
108% 

42U 

90 

14 

35% 

81 

52 

32 

3314 

73 
104 

92M 
109 
156 
126 

1134 


•10% 

36 

•63% 

7 

*>4 
1% 

67% 
IO8I4 

42 
*9014 

14 

35% 

SOL 
•51 

32l.s 

3234 

71% 
'10214 

9134 
108% 
157 
122% 

1134 


11 
36 
63% 
7 
% 

Us 

68% 
108l4 

42% 

91 

14% 

3534 

80% 

52 

321. 

35 

71% 
104 

93% 
109 
160 
122U 

1134 


200 

600 
3,500 

900 
2.300 
2.700 
1.700 
2.900 

300 
1.600 
1.400 

300 

200 

1.100 

10.500 

400 

94.400 

1.200 

5.000 

100 

2.800 


Aid,  Topeka  >^  Banta  Fe 

Do     prcf 

Atlanta  Blrm  .n.  Atlantic 
Atlantic  Coast  Line  Kit 
Baltimore  A  Ohio 

Do    prcf 
Brooklyn  1 1  :i  i>i<  1  Transit 
deposit 

Canadian  Pacific 

Chesapeake  a  i  ihlo  nm 

Do     I>rcf  100 

0  A   Uton  100 

Do  prcf  LOO 
ciii.-.v  East  in  i:ii  (new) 

Do     ptvf  

Chicago  Great  Western 100 

Co    prel LOO 

Chicago  MllwA  St  Paul  100 
Do     prcf  LOO 

Chloago  4  North  Western  100 
DO      prcf 100 

Chicago  Rock  lalA  Pacific.  100 

7';    preferred  100 

preferred  inn 

Chic  St  P  Minn  &  Omaha.  100 

Colorado  &  southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.   50 

Erie 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Croat  Northern  pref 100 

Iron  Ore  Properties. .Yo  par 
Gull   Moh  &  Nortr  ctfs...l00 

Do     pref... ...100 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do    pref 100 

Interboro  Rap  Tran  w  L..100 
Kansas  City  Southern 100 

Do     pref 100 

Lake  Krle  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

Minneap  &  St  L  (new) 100 

Minn  St  P&SS  Marie 100 

Missouri  Kansas  &  Texas..  100 
Mo  Kan  &  Texas  (new) 

Do     pref   (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis.  .  .  100 

Do    2d  preferred 1 00 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern 100 

Norfolk  &  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 106 

Do     pref 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs. .  100 

Do  pref  A  trust  ctfs.. .100 
St  Louis  Southwestern 166 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 1,00 

Western  Maryland  (new) . .  106 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams   Express 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Inc No  par 

Ajax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min.  _  10 
Allied  Chemical  &  Dye. Wo  par 

Do     pref 100 

Allis-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem._100 

Do    pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 106 

Amer  Bosch  Magneto.  _.Vo  par 
Am  Brake  Shoe  &  F No  par 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Chicle No  par 


ri-.it  .11  i/.-/, 

r<m.  1  1038 

On  >"i  ire  loin 


l.llU,  ,t 


lllih,  .1 


38  July  r, 
1.    June  30 

inly    .'. 

n  -  J   m    8 

110    Julj    ., 

em  1  ; 

I  ..'      1 

1  June  21 
% June  29 

I  LO%    Jan  17 

1  me  27 
96   June  29 

2  M 

3*,   Jan  I  J 

.'I      July     S 

17    July    :. 

1       Jan  Is 

Jan  18 

17%  July     5 

24%  July   s 

09  June  -11 

'  n  lie  20 
22  July  6 
771.Jtuie  80 
66  July  5 
6(1  July  1 7 
27i>.Iunc  27 
98  July  5 
110i..Iunc20 
lllijMay  22 
15  Jan  17 
103.iMay  21 

62%June30 

25     July    3 

10  June  38 

4478  Jan    2 

105    May  22 

'8  Jan  17 

%Mar    2 

9i2June30 

1634July    5 

50  July  3 
2878May  22 
65  June  7 
54  June  30 
85l.May  7 
38i4June  28 
35l8  Jan  25 
8I4  Jan  23 
33  June  21 
62  June  21 
21i8June21 

4  July  20 
57%  July    6 

81.1  Apr  26 

10  Julv    5 

25  July    5 

11  June  28 
28*4  July    3 

2%  Jan  17 
83  July  5 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14i4June28 

9i.June30 

lOO^July    2 

75     July    6 

6334  July    5 

41%June30 

9  July  16 
36  Jan  11 
6834July  19 

62  July  11 
3378  Jan  17 
85  June  29 
68i.June29 
44    June  28 

June  28 
May  2 
:July  2 
Jan  3 
26%May22 
5438June  28 

5  June  28 
8%  Jan  18 

84%June  30 
2434  Jan    6 

63  July  2 
17f4July    5 

9%June30 

58I4  Jan  19 

12534  July    5 

7078July    6 

8%June26 
261.  Jan  17 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

978June  27 
17l4July  5 
15  May  1 
53    May    7 

6%June  29 
11%  July    3 

26  Jan  10 


45 
25 
17% 
321" 


$  per  share 
.  ob  23 
Mar    3 
lar    8 

3'i    I 

127      Feb  26 
607,  Mar  21 1 

I0<,   Jan     2 

18  Jan  12 
Apr  Is 

76%  Jan  80 
1  et>33 

8*4  Pen  18 

11%  Pen   8 

.  .  li  13 

62 14  Mar  20 

7       Feb     7 

17       F.li     8 

Mar    5 

lar    6 

88     Mar    5 

Mar  21 

377,  Mar  21 

OS      Feb    9 

85     Mar    5 

78     Mar    6 

45%  Feb  13 

124%  Feb  18 

13(H;  Feb    s 

13%  Feb  13 

21%Junc 11 

16%Junell 

80     Mar    5 

::ti    Mar  19 

20     Mar    5 

6234  Feb  21 

117%  Feb  21 

■%  Jan    4 

78  Jan    5 

2278  Mar  14 

2478Mar21 

57%  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
681.  Mar  12 
87  Mar  12 
56I4  Mar  12 
9%  Feb  13 
731.  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
434  Feb  15 

105    Mar  26 

104l8June  13 

84      Jan  29 

95     July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
81%  Mar  5 
4778  Apr  4 
17  Mar  21 
47>4June  11 
7684  Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5684  Jan  30 
3734  Jan  10 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
6378Mar21 

7%  Feb  10 
131.!  Mar  23 

95M  Feb  21 
3734  June  13 
7078Mar22 
29%  Mar  21 
1914  Feb  10 
77%June  11 
144%  Feb  26 
761.  Jan  6 
2178Mar  6 
62  Mar  5 
ll%Mar22 
34i8Mar22 
22%  Mar  22 
15  Feb  9 
2634  Mar  22 
2OI4  Mar  5 
63%  Mar  5 
10%  Feb  13 

19  Feb  13 
35%  Feb  23 


68      Jan    2      82     Mar    3 


9%  July 

33    July 

56    July 

6%  July 

14  Jan    . 

1      Feb  15 

6234Mav  IS 

1061;  July  16. 

3734Junc  28; 

SOT,  July  19; 

10i8July    3! 

2978July    5 

77      Jan    6 

SOLJune  29 

30     July    2 

29%  July    2 

70      Jan    3 

102     July    3 

73%  Jan    2 

10fi34  Apr  28 

148%  July  12 

119i4Mar22 

534  Jan  30 


19%  Mar    6 

54%  Jan  14 

72%  Mar  19 

1478  Mar  14 

%Mar    9 

1*4  Mar    9 

80      Jan    2 

112     Mar    2 

51 14  Feb  16 

97i"  Jan  27 

3678  Feb  21 

68%  Feb  21 

911.  Mar    7 

55      Feb    7 

491.  Feb  13 

83i4  Feb  16 

S3     Mar  21 

110      Jan  14 

Mar    6 

Feb  20 

Mar    7. 

12578  Jan  I81 

13     July  13 


Idtnge  for   I'revUMU 
Y«rr    1922 


lsnr.-<l 


%    per 
277„ 
01*4 
84*, 

% 

6 

5% 

ll'li, 

..I 

I0O-1, 

1*4 

3'8 

I2U 

3% 
7 


106 
115 
189 


shnre  % 

Jan 

Jan 

.1.111 

Jan 
Jan 

Jan 
Jan 

De- 
Jan 

Jan 

I  . 

Deo 


1 7 'i  Jan 

29  Jan 

59  Jan 

100  Jan 

30%  !),•< 

S3<4  Jan 

70'4  Jan 

51  Jan 

38  Jan 

106%  Jan 

108  Fel, 

7  Jan 

UN  Jan 

7%  Jan 

70'4  J.m 

28%  Nov 

5  Jan 

16  Jan 
97%  Jan 

%  Dec 

%  Dec 

17%  Dec 

17  Nov 

52%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108       Jan 

35  Jan 
44%  Aug 

3%  Jan 

17  Jan 

36  Jan 
5%  Jan 
5  Jan 

56  June 
%    Jan 

7%  Jan 
24%  Jan 
15%  Nov 
40      Nov 

2%  Nov! 
5478  Jan, 
72%  Jan! 
51N  Jan| 
61%    Jan  1 


12% 

18% 
8*4 

96l4 

72 

73 

33% 

1034 

19 

63 

50N 

23 

76 

71% 

43 

45 

17% 

2014 

3434 

20% 

32% 
2% 
4% 

78% 
17l4 
46 
18*4 
13% 
34 
125 
7D4 

71. 
20% 

6 
19 
12% 

8I4 
13 
1334 
51% 

6 

9'i 
35 


Jan 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


Highest 

per  share 
Aim 
Bepi 

'■n 

1, ti',    Am: 
tug 

I  in, 

turn 
Ana 

Aliv. 

0*1 

12%Ma> 
301i 

4334   Aiu- 

lug 

In-:, 
2-1 1-  ■ 


12:. 

60 
106 

95 

00 

68>] 
141% 
148 

281; 

20U 

95% 

45% 

19 

47 

115% 
5 

1234 

3214 

3014 

591. 

39% 

77 

72 
144% 

58 

55% 

11 

5014 

76 

32 

14% 

75% 

1514 

10*4 

48% 

25U 

63% 
714 

87% 
101N 

911- 

93 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 
4934  Oct 
26.%  Aug 
40%  Aug 
82  Aug 
7434  Aug 
41%  Aug 
95  Nov 
87%  Oct 
57  May 
59%  May 
5314  June 
32%  Aug 
56  Aug 
3678  Nov 
5978  Nov 
10  Ap 
1434    Ap. 

96%  Oct 
28%  Aug 
71  Ocr 
36  Apr 
25%  May 
62%  Sept 
15434  Sept 
80  Aug 
1978  Apr 
361.  Apr 
14%  May 
35%  Auc 
2478  Aug 
17%  Am: 
2S%  De: 
2478  Apr 
6478  Sept 
16%  June 
29%  June 
3314  Mar 


AuK 

Bepi 

Auk 
Bepi 
Bepi 

Sept 

Sep: 
Apr 

Sept 

Oe 

May 
Aug 

May 
Oct 
Apr 

May 
Oct 

Sept 
Apr 
Apr 
Aug 
Apr 

Apr 
June 
Sept 
Sept 
Oct 
Aug 
Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Dec 
Aug 
Aug 
Apr 
Sept 
May 
Dec 
Oct 
Oct 
Sept 


48       Jan      83       Oct 


10% 

31% 

45% 

91] 

% 

% 

55% 

101 
3734 
86% 
27'4 
56 
58 
51 
31% 
31% 
51 
98tt 
33% 
93  U 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July- 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Not 


23       Aue 

301.   Au? 

66       Oct 

1834    Apr 

78  May 

2     May 

9134  Sept 

115%  Sept 

5934  Sept 

104     sept 

427s  June 

72i4  Sept 

91      Dec 

55%   Dc 

49     June 

49       Apr 

881.  Sept 

113       Oct 

761.  Nov 

1137S    Dec 

201        Oct 

126%  Nov 

14    May 


*  Bid  and  asked  prices.    1  Ex-dividend. 


306 


New  York  Stock  Record— Continued— Page  2 

For   ta  >s   during   the    »ifk   of   stock*   usually    inactive,    see   second    page    prcccdinfi 


HIGH    ASD    LOW   SALE   PRICE— PER    SHARE.    SOT   PER 


Al.li-ii.IK. 

JuJr  M 


M  1. 1 
Jutt   18 


Jui>    17 


Juli    Is  J\L:  Ju 


SUes 
the 


:k3 

SEW    Y.iRK  STOCK 
EXCUAXGE 


I 
0»  oasis  of  101-ifci'f  lots 


Lo  c;u 


%  per  share 

%  per  shi-e 

$  pe-  sha-e 

$  per  short 

S  per  share 

4'i 

4U 

4>: 

4  • 

4*8 

4 '4 

4*4 

M% 

14*8 

•14 

15 

•14  , 

U 

•11    ; 

15 

14 

15 

4*4 

•41, 

4*4 

4*4 

4-1 

•4*4 

4-« 

4*4 

4'» 

•97 

100 

•97 

100 

100 

97 

97 

97 

97 

•61; 

7 

7«4 

7'4 

8 

8>4 

•36'; 

37'; 

M 

36 

•361. 

361; 

36.. 

37 

91*4 

924 

91 

91 

921. 

93 

93 

95 

•79w 

80 

■ 

80 

|Q 

79iT 

80 

191; 

19»i 

19i, 

19>« 

19*4 

I9*| 

20*4 

•10*4 

11 

KJ-i 

IO4 

11 

11 

11 

11 

11   • 

19 

19 

• 

21 

- 

201* 

•    - 

43 

•38 

42 

•33 

4J 

40 

•40 

44 

$  /*'  ■ 

4"!        «*J 

lr» 

B7 


•8 

80 

20 

•nij 

•20 
•40 


5 

97 
8'» 

95  « 

20", 
1I*« 
II 
44 


- 
4  I  l 

4  >  I 
100 


•116      119 
441; 
•SO 

•5'4        5*8 

•IT;     Ills 

551?     66J 

131 
33'; 

•9S 
6174 
102 

181; 
•40 

144 

•1021; 
l42i; 
•34 
•8914 
•57U 
•90 

84 
l02i8 
.127, 

•8I4 
•31 

397, 
•78*4 


•116      119 

•43        46 

80        80 

5*8  5*8 
1158  11*8 
5414     56 


116      119 

44'; 
•7914     80 
5', 
12        12 
55        56 


117 

• 

12 

561; 


•117      119 


88* 

'861; 
•106 

•Hi 

ll>a 
91; 
•104 
•115 
•11 

177g 
•80 
119 
•112 
•30 
12 
•9 
>8 
•45 
62 
45*8 


131 

33  7g 
101 

62 
102 

181; 

48 
1221; 
144 
103 

36 

90U 

58 

98 

8414 
102'g 
14 
9 
35 
40>; 
81 

83*4' 
90 
109 

m 

11*8 

9*4 

10s 

117 

12 

18'., 

85 

119*4 

1121; 
40 
12    I 

52 

63    I 
46V 


•95 
•131 
33*4 

•    • 

621; 
•101 
•18 
•4OI4 
122>4 
144 
103 
•141 

36 

90l4 

58 
•91 

831; 

101*4 

•127, 
•8*8 

•31 
39*8 

•78 

•821; 
•881] 

•106 
•l'l 
101; 
9i; 
107 
•11314 
11 
18 
•80 
117U 

1121; 
•30 

12 

•9 
'8 
•45 

63 

441; 


96    I 
138 

33U 
101 

621; 
105 

19 

49 
122*8 
144  ; 
103 
144 

37'; 

90<4 

;.y 

98  I 
84*, 
1017, 
13*8 
9 
35 
40*4 
80 


■9514 
•132 

34 
•98 

62i4 
•101 
•  • 
•40'; 
122*, 
144'; 
103U 
143 

37*8 
•89 

591; 
•93 

S3<4 
1017, 
•127, 

•8*8 
•31 

40>4 

79U 


96  96 

•134 
34  34 

101 

62*4       62*4 
105      '101 
19U 
40l4 


19U 

122J, 
144U 
103U 
143 

3S*8 

9H; 

597, 

98 

84 
1017g 

13'2 
9 

35 

40'; 

79U 


1441. 

103 

143*4 

371; 
•89 

60 
•93 

84'; 
101*4 

•121, 

•S*4 
•32 
40'; 
-914 


84  «82i; 

90  I   *86i; 

109  '106 

2  'li. 

101;       101; 

10  10 
107  »106 
117  M13 

11  I      10*4 


18  18*4 

85       »80 
118*4      117*8 

1121;  «H2 
40        '30 


84  S4'S 

90    '   »88 
112      '109 
1*4       *H; 
117,       121, 
101;       HI; 
110      *108 
117      M14 
1 1         •  10*8 
20*4       20 14 
85U     '80 
119*,     1191, 
1121;  »112 


12 
11 

1, 
52 
63*4 
46 


•12 

•9 
>8 
•45 

631; 

447, 


40 

12*, 

11 

'8 
52 
63*4 
46    I 


•30 
12*, 
9*8 
<■ 
•51 
64 
46 


43»« 

80    I 

s*i 

12 

96 
138 
34*8 

101 
631; 

10". 
1914 

1221. 
144*4 
1031; 
143*4 

911; 
61 

B8 

85 
101*4 

14 

9 

35 

41*8 

SI 

841. 

90 
110 
1»4 

14 

127, 
110 
117 

11 

21 

S5'4 
120U 
1121; 

40 

12*8 

10 
>8 

52 

65 

47*, 


441;     45 
80        81 

5*8 
12 


119      119 
44>j 


5*4 

12", 


57*8     5S1; 


127, 
5> 


•96        97  96 

135      135    ,    135 

34U     347,       35 
•98      101        10J1, 

63*g     64  64  , 

102      102      *101 

191.  20  197, 
•40U  49  *40'4 
221;  1221; 
145  146*,  1461; 
1021;  103U  »103 
144   144*4  145 

3S    3S 
9H< 


•89 

•6OI4  607, 

•93   98 


'is 
>s- 

>-,l 

'93 

85   S6*s   86 
10H;  10H;  101*, 
127,  13 
9    914 
347,  35 
40*4  42 
85 


82 

•S4U  86  I 
90   90U 


13': 

9i. 
35 
4  2 
83*8 

'83'; 
90*4 

109  109   '111 
•11;   1*4    1*4 
131;  15     14*, 
13*4   147,    141; 

110  110   *109 
114  rll7 

III4   11*8 
20*s  221; 

11914    12214      12H; 
1111;  1121.     1121; 
•30        40 
1312 


131, 
9*4 
'8 
•51 
65 


117 

H'l 
22 
•80 


•30 

14 


9*4     »10 


'8 
52 
66'. 


46*4     477, 


>8 
52 
66 
47*8 


5*4 

n 

58*4 

9j 
1(5 

35U 
101 

65 
103 

201; 

49 

123*, 
147U 
1031; 

14V; 

39 

9H; 
61 
93 
87*4 
101*4 
14 
lO'; 
35i8 
42  -i 
841; 

S6 
90*4 

mis 

1*4 

151. 

I0I4 
110 
117 

111. 

22*4 

85 
123U 

40 

14*4 

11 

'8 
52 
66 

4v, 


100 

1.800 

l.->  >0 
12.5  JO 


30  J] 

3UJ 

- 

. 

1.500 

5.S00 
1.500 

"V.ioo 

1.500 

100 

1.700 

"1V..566 

1.100 

800 

1.300 

400 

21.000 

9.3J0 

300 

500 

200 

200 

6.400 

B  ,900 

200 

200 

1.100 

6.SO0 

TO.SOO 
300 

"V.266 

400 

2.503 

100 

2.500 

30.500 


•101U  102U  MOD*  103      »102      103        102      102U  *101»4 


■ 

•4 

•5*4 

•61*4 

•1814 

•107 
•104 
48 
•1'4 
119*4 
26*4 
6 
•14 
20*4 
•3 
79*4 


BO 
5    I 
61; 

1  rij 

108    1 
108 

1»4 

120 's 

6>8 

u 

20*4 

314 

79*4 


•99      100 

6  6<8 

•47*4    48*4 

•51;       6'i 

»4  *4 

•65        71 


•88 
•4 

•eT 

18 
108 
104 

•Hi 

119 

28 

6 

•14 

20*4 

3 

•771; 


90 

5 

6*« 

65 

is 

108 

107 

50 

1*4 
121 
27'; 
6*8 


•4 

•6 

•61 

•1714 
107*4 
104 
•4'l 

•H4 
120*4 

26 

•6 


li  15 

20*4  20 

I  3 

791; 


901; 
5 
61. 

18    I 
10S14 
107      ' 
50 
1*4 
1211; 
26*4 
614 
15 
201; 

3 
79*4 


S9l4 
•4 

6 
•61 

19 
109 
105 
•49ig 

•1'4 
1201; 

26*8 

•6 
•14i8 

201; 

•3 
•78i4 


89 14 

5 

6 

65 

19 

1091. 

110 

51 

2 
121 
26*4 

6I4 
171; 
21 

3'4 
79*4 


4i4 

•6 
•61 
•171. 
109*8 
109U 

52 

•ll4 
120*8 

261; 
6*8 
•15 

21*8 
3U 

79*8 


1027,     10214 

89141 
7i4 


65 
18 


89 14 
41; 
6 
•61 

171. 


1091;     109*8 

•      - 


- 

1*4 
121 
261; 
61; 

22*8 

3*8 

791; 


51"; 

•1'4 

120*4 

261. 

6*8 

•15 

22 

2*8 
SO 


102'; 

S91; 

4*4 

6 
85 

17l2 
1091; 
112 

511; 
II. 

267, 
6U 

17 

22*, 
27g 

SO 


530 

600 
400 
200 


400 

1.400 

200 

700 

3.200 
2 .700 

100 
3.100 
2.100 

700 


99      100    I 

5*«       6*8 

47*4     47*4 

•5U       7 

•*4         1 

•66        71     ' 


20'; 

•531; 

39*4 

50*4 
7914 
25*8 
19 

6H; 
•7714 
•27U 


20*4  *19li 
541;  61<8 
40    I      39 

50*4       49*4 
79U     *79 
257,       251; 

19    I      lv»« 

•6H; 

77', 

•261; 


20'; 
52U 
40 
25 

801, 

IS*; 

62 

7714 

29 


1  11  1 

•3*4       4*4       **■       41  j 

•7H;  72*4       72*4  73 

•207,  22     ;      21  21 

•65  75       *65  75 

"*  '4,        "8  U 


981; 
•6 
•48 
•51; 
**4 

•as 

•20 
•6»i 

39U 

•23 
401; 

79*4 

18*4 

•6H, 
77 

•27 


981; 
6I4 

Gl. 

7! 

20'. 
531; 
401, 

61 

80    I 
2V*4 
1  1 
«2 


•99 
•61, 
48 
•51; 
**4 

•66 

201; 

531; 

40*8 

23 

51 

79*4 

257, 

19 

62 

77i4 

27*4 


101 

6I4 

481; 

61; 

1 
71 

20*8 

53*4 

407, 

23 

511; 

80 

26U 

191, 

62 


•it'll. 

6 

•48 

•6 

1 

•66 

20U 

541; 
r40 
23 
5H; 
7'"; 
26  '4 
19ia 
63 
77*4 
29l4 


101     I  100 

C;  6I4 

51 

61;  *6 

1     I  U4 

71  *66 


100 

6*8 
51 

61; 

1'4 
71 


207, 
551. 
40*4 

■ 

80  I 
26*, ' 
19*4 


207,  2H4 

561;  561; 

40*4  4 1 14 

•23 

521;  53    I 

80<,  soi, 

26*4  27 

19*4  20*8 

x63  63 


291;       29U     297, 


600 

2.300 

300 

"466 

6.000 
1 .800 
7.700 
300 
6.100 
1.800 
11.000 

500 
3.700 
1.900 


Indus,  4  Nfiscell.    Con. 

scan  Cotton  Oil 100 

Do     pref 

4wr  Syndicate..  10 

Amer  can    Kvpress 

American  Hide  4  Leather 

Do     pref 100 

'an   Ice 

Do     pref 100 

Araer  International  Corp..  100 
American  La  France  FE..  10 
American   Linseed 

Do     pref 

American  Locomotive 

1)  >     pref  

Amer  Metal  temp  ctfs._.Vo  par 

Amer  ;ior 

Amer  Rizor. . 

Amor  Shin  4  Comm  ..So  par 
Amer  Smelting  4  Refining.  100 

Do     pref 100 

American  Snuff  .100 

Am  Steel  Fdry  tern  clfs.33  1-3 

Do     pref  temp  ctfs 100 

American  Sujar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     pref 

Amer  Telep  4  Teleg 100 

American  Tobacco 100 

Do    pref   (.new) 100 

Do     common  Class  B 100 

Am  Wat  Wtsi  El  v  t  C...100 

Do     1st  pref  (7^)  v  t  c ICO, 

Do     part  c  pf  (6%)  v  t  c.lOO 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writ  ng  Paper  pref..  100 
Amer  Z  nc.  Lead  4  Smelt. ..25 

Do     pref. 25 

Anaconda  Copper  M'nlng.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic    Fruit So  paT 

Atl  Gjlt  &  W  1  S3  Line.. .100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref ..100 

N 

Austin.  Nichols  4  Co.. No  par 

Do     pref 100 

Baldwin  locomotive  Wks.100 

Do     pref. 100 

Barnel    Leather.. .V 

Barnsdall  Corp.  Class  A 25 

Do     Class    B 25 

Batopilas  Mining 20 

Bayuk   Bros. So  par\ 

Beech  Nut  Packing. 

Bethlehem  Steel  Corp 1 00 

Do    Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries So  par 

Erarlre  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Oas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  4  Ry  Sec.  100 
Burns  Brothers 100 

Do     new  Class  B  com. 
Butte  Copper  4  Zinc  v  t  c 

Butterick 100 

Butte  4  Superior  Mining. .  10 
Caddo  Cent  Oil  4  Ref.A'o  par 

ornla    Packing So  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 

Calumet  Artiona  Mining..    10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow 

Case  (J  I)  Thresh  M  pf  ctf.100 


60<4     601;      69i4     60 


7*8         7*8 


7*8 


1       1 

3-8       3*8 
•72*4     73 
22 
•60        70 

•1,  l4 


69H     60 

7'8        714 


•45*8     45*4       45        45',       44*4     457( 


1 
3*4 

73 

22 
■ 
"8 


1 

3*4 
737, 
25 
75 
'4 


1  1<8 

4  41; 

73U  74*8 

237,  24*8 

•65  75 

•l»  U 


60N     61 

7U        71; 


'8 
418 
73 
24 
•65 
"8 


1'8 
4*8 

741; 
241; 

".4 


0.100 
BOO 

2.700 


61         617,       61         61*8 

71;        71;  7'; 


18.600 

4.200 


44*t     45*4       45U     46U       46*8     47 


■91 

•7l4 
1201; 
■117 

■  '■'•\ 
66 

101; 
41*8 

261; 
•91 

*ao*i 
nta 

•102 

•38*4 

•1061; 
117 

55 
•131; 

•2 
*68>i 

•1131; 


93    I   *91 

71;  7*8 
12114  118*1 
110      M17 


651; 

307, 
23*, 


63 

•10*4 
411, 
26l4 

•01 

•30 


102'r  • 


36 
107 
ll* 

83*1 

6.5U 
141; 

I 

67 

115 


KIT,'.; 

116 

•Sll, 

•I3i| 

•2 

67 
1131; 


03 
7*8 
120 
119 

M 

" 

421- 

271, 

95<4 

31 

241, 
1021;  < 

.16 
10S*» 
IIS 

831; 

65 

18 
S 

88    I 
115      ' 


93 
7*8 

HSJ4 

lis 

• 
62*4 

101; 

42 

26<4 

1021, 

107*4 
1161; 

831; 
•54 
•131; 

•21; 

68 
1131; 


93 

7*8 
ISO*! 

lis 

84 

1 1 

271; 

M*4 

30 
23*4 

HlSi. 
lisu 

66 

18 

3 

08 

I  1  ~.*4 


7': 

'1171; 

64l4 

II 

271, 
•92 

23*« 

107*4 
1177, 

•  1 3*4 

68 

'1131; 


98 

7*8 
121 
119 

27lg 
95U 

31*4 

23*4 

3.-.1, 
108 

88*4 

681, 
141* 

3    I 
68    I 

114*4  ' 


■ 

7'. 
121 
117 
39*, 

II 

421; 

27 

307, 

•23*4 

66 

•131; 

•21; 

113<; 


90 

11!1 
67 
11*, 

10314 
108 

14*4 
114*4 


93 
7'8 

1217, 

117 
3978 
88*4 

IU4 
43 

102 
ins 

•81 

57 14 
•131; 

114*4 


93 
8 
1231s 
110 

401; 
67'4 

11*8 

43*4 

28 

95<4 

81*j 

101 

36 

ISO 

ll'l 

I 

114*4 


18  BOO 

300 

2.900 

31.200 

100 

68.800 

9.200 

B.000 
100 

12.1011 
8^00 


000 


Central  Leather ..100 

Do     pref 100 

Cerro  de  Pasco  Copper. So  par] 

Certain-Teed   Prod So  pari 

Chandler  Motor  Car So  par] 

Chicago  Pneumatic  T00I..IOO1 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  4  Co 100 

Coca  Cola So  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric..  1001 
Columbia  Grapbophone  So  par 

Do     prof .100 

Computing-Tab-RecortLVo  par 
Consolidated  Cigar A 

Do     pr.'  100 

■  li  Distributors.!  nc  .V 
Consolidated  Gas  (N  Y) ...  100 

U  hi  n  Issued So  par 

Consolidated  Tovtilo. .  .So  par 
Continental  Can,  Inc 100 

When  Issued So  par 

coni  mas*)..   . 

•lenl.-il    Motors.  .  ..V, 

!.Ing...lOO 

Do     i>ref    

Cosden  4  Co 

Crucible  Steel  of  America 

Do  IO0 

Cuba  Cane  Sugar tfe 

Do     prof   

.n  American  Sugar...    10 
Do     pnf 

-on  Chemical  v  t  c.Vo  par 
l).-  H  Mines.. S' 

100 

Minos.  Ltd 10 

i.in   Kodak  Co 
i;  I  da  Pool  <lo  Norn  4  Co..  100 
6%    cumul   preferred..       100 
.So  par 

1  orp 50 

m  Hnintlngham 100 

Kndlcott  Johnson 50 

1 )  1 00 


S  per 
3*4  J  ily  11 
14     M 

me  29 
95    J 

6'4June2S 
35ij  J  ily  11 
ine27 
7s  June  27 
17'8J'ily  3 
10'8-Iuly  6 
17  June21 
3S    J 

120's  Jan  17 
lay  4 
40UJune30 
76  an  2 
47„  „ne27 
10*8July  2 
53      Jan  17 




S  pe'  share    I 

20*4  Jan    4 

3S*4  Jan    4 

i>b23 

143- Mar    2 

13*4  Mar    71 

74*4  '  I 
111'.  Apr    2 
I  oh  21 

331;  Mar  2S 

13      •  ' 

3S     Mar    5 

59      Feb  15 

146*,Ji>ne    7 

Feb    9 

557,  Mar    5 

88';  Apr  19 
9'g  Feb  19 

21*8  Jan    5 


PER   SHARK 
Ranjf  /or  Pretiom 

Lowest  Hlekm 


$   Per 
15'4 

331. 

4i; 

101, 

- 
78 

24*. 

4s 
102 
112 

44 

82 

3*4 

5lt 

43*8 


Jan 

Jan 
Jan 
Jan 
Dec 

Jan 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 


per  tkart 

:  Mai 

162  Oct 
17*8  Apr 
74*4  sept 

122    assx 

■IS  Jus* 
14      July 


Oct 
Get 
Dec 
IXk 
Oct 
Or. 


93    June  27 

102*sMar    6 

86<a 

Jar 

1041;    Oct 

130    June3C 

Feb  14 

109lj 

J  an 

159     Bast 

31*8July    2 

407,  Mar  21 

30*4 

Jar 

461,  sept 

98    June  27 

IO5I4  Feb    9 

91 

Ket 

1081;     Oct 

60'4  J  ily  13 

Feb  13 

541, 

Jar 

-   4nt 

100'8June27 

10S*4  Jan    3 

84 

J  an 

1    112       AUf 

16    July    2 

36*8  Feb  14        23U 

Fet 

47     May 

321;  July  11 

65*4  Feb  13        52  U 

Fet 

71      Jas 

11  <i,June29 

1251]  M  >r     5      114; 

Jar 

12  81;   ASf 

July    3 

161*4  feb  13 

1291, 

Jaa 

■ 

"Ml     Mar  \i 

1057,  Mar    3 

961; 

Jan 

108*»    1  >rt 

111     Mav20 

159*4  Feb    9 

Jan 

168*4  aaj) 

271;  Jan  29 

44*4  Apr  26 

6 

Jan 

331;    No* 

85<4July    3 

93      Jan  16 

67 

Jan 

,      937,  Sept 

Jan    3 

631,  Apr  26 

Jan 

55U    Oct 

93<4  Jan    2 

9Si4  Jan  31 

so 

Oct 

i     95      Jaa 

80i;June27 

Mar  21 

7814 

Jaa 

105       Oei 

9Si8June21 

111*4  Jan    3 

1  -■ 

Jan 

,    111;    Det 

12    July  11 

34 

Jaa 

551;  sept 

8i4June2S 

19U  Feb  16 

12', 

Jan 

21     seat 

31     July    5 

Feb  27 

36 

Jaa 

57     Sept 

3s     July    5 

53 1;  Mar     « 

45 

Not 

57    May 

62  4   Jan    5 

89     Mar  19 

43 

Jar 

!    707,  rise 

821;  Jan  18 

89      Feb  13 

75 

Jan 

86      Oct 

88    June  26 

931;  Feb  26 

76 

Jan 

9H;    Ost 

104    May    7 

133      Jan  12 

99 

Jan 

13.'.::  May 

H;June21 

31;  Feb  14 

H. 

Dec 

5i;   Apr 

9i4July    5 

34     Mar  19 

19*8 

Det 

43i;  May 

6*4  July    3 

Mar  19 

15 

Dec 

31i;  May 

104     Jily    3 

1531;  Jan  10 

117 

Dec  li 

115    May    2 

120      Jan  IS 

113 

Jan 

119i;  Dee 

10*4June27 

F"eb  14 

131* 

Feb 

May 

17    July    6 

35i.  Jan  12 

9U 

Jan 

40*8  Sept 

7S*4June2l 

89i;  Jan  23 

68 

Jan 

91      Sept 

1 141. July    5 

14414  Mar  19 

931; 

Jan 

142*4    Ota 

111      Apr    2 

116*4  Jan    4      104 

Jan 

11»       Oct 

46      Apr  27 

55      Feb  16  |     40 

Jan 

67*,  Sept 

10   June  20 

3i     Ma-. 

19*8 

Jan 

56';     APT 

9*,July  18 

22      Jan    2 

17 

Nov 

39       Apr 

18J: 

1;  Jan     2 

'4 

Dec 

1*4  Mar 

50    June21 

62<4    Apr    4 

33 

Apr 

,    65     s*-pt 

51       Jan    2 

Mar  26 

30 

July 

53*,  Das 

4 1*4  June  29 

Mar    3 

51 

Jan 

79     May 

6OI4  Jan  16 

71 7,  Mar    3 

55U 

Jan 

May 

93'4  Feb    1 

961.    Ian 

907, 

Mar 

106     Not 

100i4-Iune21 

111*4  Mar  12      1  '4 

Jan 

U8*s  Juas 

87    July    2 

971.  Mar 

94 

N 

101       Ost 

4UJune21 

'an  18 

4 

101;   Aut 

6     July  IS 

97,  Mar    2 

81; 

Jan 

15     asBBaa 

63    June  29 

69L  Mar  13 

76*4    Apr 

16    July    5 

261;  Feb  20 

191( 

Mar 

39      Sept 

I'll;  Jan    9, 

l'O 

Jan 

124*8   A08 

103<;May  11 

F"eb    7 

70 

Jan 

Not 

481s  July    5 

657,  Apr    2 

42 

Jan 

64',  HSBafJ 

1  ;.Iuno20 

Jv    Ian  25 

Hi 

June 

5*8  June 

116<:  July  11 

144*4  Mar  23      113'; 

Jan 

1    "      Dae 

221;  July  |0 

43      Jan    2 

2S*8 

Jan 

53       Oct 

5*,  July    2 

11*4  Feb  14 

514 

10<8    Dee 

13'4June21 

21*4  Jan    4 

15 

34      Feb 

17i;June20 

377,  Mar     I 

20*8 

Jan 

35  u  OaM 

1  ine  18 

i'eb  16 

6*4 

Dec 

lS's   Apr 

77*4 July    2 

B7     F>b   9 

68 

Jan 

6614  Jan    3 

117sM«v31 

431s 

Jan 

7 1  s    Jaa 

94*4  Jan    2 

HOLMay  23 

83 

Jan 

98i;   Apr 

5    July    2 

12*8  Feb  20 

514 

Feb 

ll*sMay 

44    June  28 

66     Mar     1 

504 

66i;  June 

5*,M.iv22 

9*8  Feb  19 

6U 

Dec 

16*8  Ma, 

I.July  11 

4*4  Feb  21 

3 

Mar 

91;  J  in. 

69*4  Jan    4 

85      Apr    9 

68 

Feb 

93 14    Au, 

18t,  July    5 

401;  Mar    7 

29*8 

Jan 

441a  SasS 

50i4July    5 

7'.i*<  Mar    7 

63*8 

Jan 

377,June28 

60it  Mar  88 

32*4 

Jan 

46*8  Dee 

23     July  18 

45     Mar  14 

34 

Feb 

53 1«  June 

46i^une  30 

76     Mar  14 

47»« 

Jan 

79U   Apr 

75ijJune80 

90*4  Mar  21 

60 

Jan 

S9*>  SayaB 

24i,June20 

30*8  Mar    1 

15<8 

Jan 

2914  Not 

17    June  20 

Mar    2 

22U 

33*8  Juns 

60     July    2 

76i4Mar28 

43 

Jan 

70i  4   Dee 

7!    May    4 

83»8June    81 

41 

Jan 

25    June2S 

35*8May  31 

24 

Jan 

37    May 

91i,July    2 

1 1 4      Feb  1 4 

63*4 

Jan 

114*,  Sept 

*4June  19 

27,  Feb    6 

1'4 

5*4  June 

2    June  19, 

121;  Jan  15 

5 

21     June 

67i;June  18 

\pr    9 

5514 

Jan 

79*4    Apr 

me  19 

39*,  Jan    3 

18*8 

42*4    Oot 

66    June  20 

I  eb  17; 

47 

No* 

ijJune    61 

*8  Jan  30 

'4 

Mar 

120      Jan    2 

137       1 

851; 

Jan 

14.5*1  Saaaaal 

56*4 July    2 

577, 

Her 

62*4  Dee 

7    June  20 

141;  1 

9 

July 

15*8   Apr 

115      Jan    2 

131*4  Jan  31 

45*4 

Jan 

115U  Dee 

lay    7 
92      Jan    6 

6018  Feb  19 
104      Jan  31 

66 

Jan1 

93*4  Aiai 

12U   Jan  19 

11 '4 

Dec 

1.8*,   Dee 

I3»l4   1 

BII4 

Jan 

134*4    Oct 

122*8  Feb  24 

111 

Jan 

Not 

37*,  July  11 

63 14  Feb  17, 

31*8 

Jail 

54      Dee 

61 14  July    5 

841;  Mar  21 

52*« 

-•s    -   ;.l 

861;  July  10 

941;  Mar    2 

80 

Jan 

100    ObbbbbI 

10     July    2 

20     Feb  13 

8'e 

19*4  Mar 

371,  Jan  17 

64':  -  ' 

Jan 

417,  July 

231;  Jan  16' 

141; 

Jan 

28      Aug 

'ily  12 

106      Apr    5 

Jan 

1021;    Dec 

Mar    6' 

231, 

.     \pr 

22*4 July    9' 

Mar    I1 

151; 

Jsn 

Sept 

100i4June  26 

111     Mar    21 

[00*1 

Jan 

1  1^1-    AUI 

30J,M»y  22 

44i,  Jan    4 

Jan 

461;  Not 

B9*4  Jan    2t 

115*4  Apr    3 

70     July 

901;   Dec 

IO6I4   Jan  17 

l4Si.  Apr 28 

105 

lie, 

169*4  Not 

SU;  Apr  12 

S9i4  Apr  10 

80     Juno 

901;  8 

:  ily    5 

1ar2l  ' 

401;  Juno 

5s>4    nee 

13i;Juiy  11' 

20*,  Jan    2        Mi, 

Jan 

241;    Dec 

2    Juno  10 

71;  Feb  20          2*8 

Jan 

11',  June 

621;Jiitio  27 

9414   Jan    2        70*4 

Jan 

947,   Dee 

111     \1-\v    2 

1IV         I11      1        101 

Inn 

119      Dec 

•  Bid  and  aSked  pr'eea;  no  salea  on  this  day.     *  Ex-divi'if-n  1 
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For  Hulc.H  chirlni'   the   mil   of  ItOCtM   usually    IiuhiIvc.    im  thlril    pi;'..'   iir.-i  ■ 


$07 


HIGH    AND    U)W    SAUK   MICK     /'Kit    SlIMil:.    \<T   fBR    ■ 


Saturday, 
July   II 


Marulay, 
July    10 


Tuesday,        W'eilmsdny 
July    17  July    IS 


Thur$dau, 

July    19 


I  per  share 

vii  35 

721;  721; 

•S»i;  9i) 

•8  10 
h87 

97  97 

8% 

11U  11', 

•45l|  471; 

27  87% 

•SU- 

103U  107 

174  176 

•1078  11 

13««  14 

•79*4  81 

•79*4  801; 

•Pti  97 

•42  43 

n  si. 


$  per  share 


•aaii 

•so 

19 

10 
•1SU 

•6'8 

72 
•  u 

•sr« 

•13'i 

•82 

•50 

23*8 
•18 

•1% 

•5 
5's 
•29 

2' I 

•7*» 
•341; 

211; 

78 
108% 

•51; 

22U 

12% 

81 

36 
•63 

10U 
•36U 
% 
•18 
•65 
•561; 
107 
% 

3H; 
•!)4 

33»- 

•»/ 

•82 

337, 
4% 
311 
•75 
•181; 
197 
112 
•6H; 
•IV4 

•6*4 
•3SU 
154 
1061; 

65 

725s 
•8S 
•78 
•581; 

24*4 

47 

70 


201-. 
85 
19 
10U 
SI 
7 
72»4 
»4 
33 
15 
65 
53 

18U 

1': 

Si; 

51; 

29% 

2U 

9'4 

351; 

2H; 

78 

112 

6 

227, 

12l2 

81 

36 

66 

10% 

36'; 
5s 

19 

70 

57 
10S 
58 

3H; 

99. 

33 

89 

3  Us 
43s 
218 

82 

191; 
208 
114 

62 

15 
71; 

40 
154 
110 

65U 

72% 

93 

83 

60 

25 

55 

SO 


•aa 

701; 

•88 

•a 

377, 

•7*4 
•142 

•9714 
8I4 

113(1 

40 
20% 
63 
83 

♦10.(1, 

171 

11 

13*8 
•79 


72 

89 

10 
377, 
8'4 

1  . , 

Hi 

in 

4(1 

273g 

63 

S.i 
107 
l.'.'i 

11 

13?8 

82 


79%  7934 

97  9Si; 

•42  44 

8  8    I 


*  per 

7H; 
B8 

•8 
•87"« 

•734 

'140 

•<i;u 
B>4 

in. 
•1 1 

■Jl!34 

•69 
•89 

10314 

17  1 
11 
I.O4 
79 

78% 
97 

•42% 
•8 


share 

aa?a 

79 

89 

Q 

8I4 

18  . 

'.IS 
8'4 

11'2 

40 

2734 

64?8 

B8i| 
107 
175lt 

11 

11 
79    ' 

79U1 
97 
44 
8U 


t  pi'r  share 


25'8 
•79% 
191; 
•9 
18<4 
6ig 
69»4 
% 
33 
•1334 
•62 
•50 
23% 
•18 
Ha 
5 

Si; 
29>8 


25<g 

85 

191. 

10 

1S<4 

6U 
71'4 
'8 
3358 
15 
64 14 
54 
24>8 
19     i 

1% 

51; 

6'4 


2.V; 

•80% 

1914 

91; 

•181; 

•6I4 

70 

"8 
331; 

13 

63 

50<4 

23*8 

19 
Vt 
51; 
6 

291; 


•22 

34 

79 

73 

•SS 

00 

•s 

10 

38ia 

88*1 

•8 

X', 

18SI| 

183>i 

USM 

B8>| 

S'i 

1134 

12 

M  , 

40 

98 

JS 

•63 

67 

•88 

831. 

I03U 

107 

17)1 ; 

175N 

11 '8 

11 '8 

I3i| 

13% 

•SOI; 

82 

80 

81 

97 

9S 

42 

42iS 

•8 

8'4 

•21; 
•7 

•34ij 
2114 
751; 
•110 
•5»4 
23U 
12'4 

•78 
351; 

•63 

•10 


•21;  27g 

734  734 

34  34 

211;  21% 

7714  78 

•IO8J4  112 

•51;  6 

23  23>s 

12U  123g 

•75  80 

•341;  36 

•63  66 

10  In  s 

•36U  361;    »36i4 

•l4  %|          % 

•18  19          1834 

•65  70        *65 

56l2  57V      57 

•107  107*8  '107 

«2  %         *»; 

*30>4  3U;      31 

•94  9978     »94 
:s;ii  343s      33lg 

-„C       99   * 
•82        89 
33U     33?8 
4U       4% 
21412  2141; 
•75        82 
•19        19i2 
•198     205 
11334  11334 
01  s     6H; 
1478     15 
•634       7 
•38l4     40 
154      154 
•106      110 
67 
72 
93 
83 


251; 
841; 
19U 

9l2 
201. 

634 

71'4 

i; 

3334 

13    1 

63  I 
50'4 
24i8 
19    I 

lk 

5i; 

6  I 
29  V 

3    I 

36  I 
21% 

78    i 


25*8 
•80 
191; 
•7 

•1SI; 
•6'8 

71"; 
»2 

34 
•131; 
•62 
•51 

23?8 
19'4 
'; 
5 
•5i; 
29?s 

•21; 
*7i; 
37 
•21U 
75 


26 

85 

19'8 

10 

20 

6*8 
72% 
I; 
34is 
15 
66 
53 
24 
19U 
'2 

5 

7 
30  >8 


$  per 
•22 

78% 
I 

•8 

88i| 

n, 

100 
•08 

8': 
11% 

41 

273« 

65 

83 

•10:114 
17.">i.. 

II '4 
I35g 

•80 


Friday, 
July  20 


share 

.'l 
71', 
'.Ml 
10 

160*4 

90 1| 

(Hi 

12', 
in, 

20 

86 

S3% 

107 

I  70. 's 

in, 
1334 

82     I 


f  per  share 
/23         2:i', 

7  1V 
•8  ", 

•s 


•80  80% 

•OX  <KL. 

♦42%  44    I 

•8         s'i 


•:ts 

»a 

'160 

•'.IS 

12', 

43 

39 

671; 
•83i| 
'103 14 
175 
•1H8 

i:i34 
•SOI; 

81 
98% 

433s 
8'8 


75% 
90 
10 
11 
s', 
1 1.1 1 
981  ■ 
8*i 
L3*a 
■11 
30% 
68l| 

107 

170% 
14*8 

1»% 
82 


Salt  v 

far 

the 
Week. 


Share* 

300 

8,400 

600 


STOCKS 

m:w    yiiiik  STOCK 

exchange 


PSR  si  1  1 
i;  in  t  rtn  ■  fan    i  1023. 

On  liaiii  of  100  share  lull 


n:i. 

Utnoe  for  / 
\r-„r    i 


I'll) 
300 

60  1 
600 

2.500 
3.700 
8,100 

17.210 
700 

4110 


81 

98U 

43<; 

S'a 


261; 
•80 
20 14 
•7'; 
•191; 
61; 
721. 
•I. 
34  " 
•13lS 
•62 
52 
2378 
191; 
1*8 
5 
•534 
303a 


3 
9 

37 


112     MOS'i 
5  V        5'8 


•65 

71 

•89 

•78 


•5Si2  60 

•23>4  25 

•4934  50 

*70'4  80 


♦95 
•82 
33% 
4'4 
2171; 
80 
19 
•196 
•112 
6034 
1434 
634 
*36i2 
•152 
•106 


70*8 

•90 

•78 

•59 

•23 

51 
'70 


23 
121; 
80 
36 
66 
10ig 
39i2| 
%' 

1834 
75 
575s 
108 
54 
31 
99'8 
3414' 

99  > 

90 

33'4 

438 

2171; 

SO 

19 
200 
114 

61'2 

1434 
634 

40 
154 
110 

67 

72S4 

93 

80 

60 

25 

51 

80 


23-s 
121; 
80 
361; 
•63 
10 
371; 
•'4 

19 
•67 

57% 
108 
•'2 

31 
•94 

34lg 

•95 
88 

33?a 
43g 

225 
*77 

19 
200 
114 

61*8 

15'4 
634 

40 
153 
105 

65 

727g 
•90 
•78 
•59 
•24 
•50 
"74 


3 

•8 

371; 

2IS4      21»4 

76     I      771; 

112      *108% 

6'.         634 


2478 

1278 

80 

36i2 

66 

10 

371. 
•is 

193a 

70 

5858 
109 
% 

31'2 
100 

35% 

100 

88 

343g 

412 

229U 

82 

19 
200 
114 

62'2 

1512 
634 

40 
153 
105 

65 

74i8 

93 

81 

60 

25 

53 

80 


2434 
1234 

•761; 
3734 
6478 
10i8 

*375s 
*'4 

19 

68 

58 14 
'108 
•12 

3178 
♦94 

3434 


36l| 

85 
20', 
10 
201; 
61. 
741; 

% 

35 
15 
64 
53 

243g 
19*8 

1% 

5 

7 

31is 
3 

9% 

37i2 

23 18 

7812 

112 

6% 
261; 
13 
80 
38 
647, 

1034 
38i2 
h 
1978 
68 
59 
10S7g 

H 
32 
95 
3534 


-''■', 

•81 

201; 

•7 

•191; 

61; 

74U 

58 

347, 

•131; 

•62 

53'., 

23I4 

1934 

134 

5 

*5l2 

3Ug 

•2l2 
9 
37 
231. 
771; 
H0S1.I 
*6i» 
2534 
13 
•78 
37 
65i2 
101; 
38 

>4 

19lg 

68I4 

58i2 

10S5g 

58 

321. 

•94 

35U 


261; 
86 

20*a 
10 
211; 
6ig 

751; 

*8 
351. 

16 

64 
541; 
24<8 
20ig 

1^4 

5 

61; 
31*8 


5.100 

1.700 

26.500 

100 

1,600 
1,501)1 

400 

200 

100 

1.000 

"1.966 

600 

100 

500 

17.100 

1.100 

2.600 

103 

100 

901) 

7.800 

1 .500 

3.700 

2.200 

900 

2,000 


3 

200 

9 

200 

3714 

500 

237S 

4.500 

78 

6.300 

112 

7 

1.000 

2612 

5.900 

13'4 

15.S0.) 

80 

200 

3734 

2,500 

65's 

200 

10*8 

4,709 

391; 

500 

700 
2,400 

200 

11.500 

1.109 

1.300 

3.303 

15~.900 


•35 

98 

*95 

89 

91 

•91 

34t4 

35 

35l8 

4'2 

5 

5lg 

228 

22. S 

•214 

•78 

82 

•78 

19 

19lj> 

19i2 

•201 

20S 

•202 

114 

114 

•113 

621; 

63'4 

63 

1534 

16 

16 

*6I2 

7 

•6i2 

*38l2 

40 

42 

155 

155 

*157i4 

108 

108 

•106 

•65 

661. 

*64l2 

73l2 

75i2 

75U 

•9H2 

93 

9J 

•80 

82 

*79l2 

60 

6H? 

•60 

25 

251; 

25l2 

52 

52 

•51 

•70 

80 

•70 

•44       46 

•44 

46 

*43 

46 

•43 

46 

4478     46l8 

46 

46 

400 

42>g     421; 

•42 

43  ig 

4212 

421. 

43i8 

43*8 

4378     441gl 

4438 

45'a 

2,403 

38*8     39 'a 

38i8 

39 

3814 

387R 

38*8 

39 'a 

38i2     39'g 

3878 

40  is 

33.000 

•7         71; 

•7 

71; 

•7 

81; 

*7 

71g 

•7          8 

7'8 

8 

300 

'28       28l2 

•27i2 

281; 

•28 

2Si?. 

28l2 

281; 

2878     29l2 

2978 

30i2 

1.100 

•40       42 

*40i4 

42 

40 

40t4 

42 

42 

43        43 

4414 

4578 

900 

39'2     391; 

*3834 

391; 

3812 

39 

39l2 

41U 

40l2     417g 

41*8 

433g 

15.600 

1134     1178 

11 

111? 

1H8 

lHi> 

1134 

12 

12        13 

13 

1334 

9.400 

•7834    7914 

75lg 

75's 

77 

78 

78 

781? 

78        797g 

781. 

79i2 

4,150 

17        17 

16*8 

1678 

16*a 

16»4 

1634 

17 

1634     1634 

16*s 

16*8 

1.600 

195     275 

•200 

270 

•200 

270 

•190 

270 

•210      280 

•210 

280 

•95 

105 

•95 

105 

*95 

105 

•95      105 

•95 

105 

1234     13 

1234 

1234 

121; 

13 

13 

131? 

13l2     14*s 

14i2 

15 

4,800 

12        12 

12 

12U 

•12 

121?: 

12l2 

121; 

121.     13i2 

1378 

14 

1.500 

24       24 

237S 

2378 

2378 

2414 

24i2 

241; 

24i2     2434 

2478 

25 

1,600 

7l8       71; 

7i4 

71; 

7l8 

71?. 

7 'a 

73a 

7U       71; 

7i4 

71; 

25.800 

•2334     241; 

•2334 

2414 

2334 

2334 

2414 

241; 

24        24 

•25 

26 

700 

•57        59 

•57 

59 

*5712 

59 

5878 

60  lg 

601;     6H. 

6134 

6134 

809 

20l8     201; 

2014 

20L, 

2OI4 

20M 

2012 

201. 

2034     21 

2034 

21 

3,400 

23       231.1 

z22i2 

221; 

2214 

22  U 

22 

2234 

22*s    23ia 

2278 

23>4 

2,900 

8i2       8l2 

8*8 

834 

87g 

9 

9 

9 

9          9% 

9*8 

934 

8,700 

•11        16 

•11 

16 

14 

14 

•14 

16 

•13        14 

14 

14 

400 

•95       98 

95U 

95U 

•95l2 

97 

97 

97 
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•94 

96 
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•9712    98l2 

•9712 

9S1; 

981; 

981; 

•97l2 

98lj, 

*97l2     98l2 

*96i. 

981?: 

100 

•101;     11 

•10% 

1034 

•10 

103S 

*10'4 

IOS4 

10*8      11% 

•10l2 

11 

500 

4078     4078 

403a 

4034 

40U 

413g 

413a 

42 

4134      4178 

4 134 

42 
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120      121 

121 

121 

•121 

122 

*120i2  122 

*120i2  122 

•120 

122 

1O0 

•49        507g 

•48l4 

52 

*48i4 

52 

*49 

52 

51        51 

5178 

517g 

500 
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•12 

*4 

•l2 

7g 

12 

1? 
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*'4 

»2 
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•551; 

58 

*56i4 

571; 

57 

571? 
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60 
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3,500 

11314  114 

11334  11334 

113 

113 

115 
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116      11S34 

•117 
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900 

108      109l2 

•10S 

1091? 

•108 

1091;> 

*10S 

1091. 

•108      1091; 

1091. 

110 

300 

12        12 

11*8 

12 

117g 

117, 

11=4 

12is 

12        12 

12 

12l« 

4.900 

31        31 

3012 

3II4 

31 

31 

31 

3II4 

3H2     33 

33l2 

34 

2,400 

•44l2    47 

•46 

47 

•46 

47 

•46 

47 

461;     461; 

461; 

4634 

500 

•16        191; 

*16ig 

19 

*161g 

10 

*16i8 

19l? 

18        18 

*18l4 

19 

200 

•40*8     43 

*41 

43 

•41 

43 

•41 

43 

42        42 

*415g 

46 

100 

•42       43 

•43 

4312 

•43 

4314 

4314 

43*8 

*43l4     431; 

431. 

431? 

300 

•181;     20 

•I8I4 

20 

*1712 

19>4 

•171; 

191, 

*17l4     1912 

•18 

20 

•734      9 

8I4 

SI4 

•8 

9 

8 

83a 

•81;       912 

8*8 

S34 

2,800 

37g       378 

*334 

4l4 

*334 

4'4 

*334 

4i4 

*334       414 

*4 

414 

100 

•134       2 

*134 

2 

*134 

2 

*134 

2 

*134       178 

178 

l7a 

100 

5 

5 

• 

41; 

* 

41; 
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* 

5 



17        17 

*1678 

17 

*1634 

17 

17 

17 

*1634     17 

•1714 

177g 

200 

U612  120        115i2  II534     116 

116 

1171; 

11712 

1171.  11712 

122!2  12212 

800 

In, I. is.  ,\  Mltcall.  (Con.)  Par 
Kv  liiini:r   Buffel  No  par 

\<  traou  ■  iii  1  ai     Laaky./Vo  par 

i), 1  preferred  (8%1  ion 
Perioral  Mining  a  smell's.  100 

Do     pro!  ...         urn 

Fifth  Avenue  Bill .Vo  par 

Planer  Body  Corp No  par 

Planer  Body  Ohio  nref         inn 

Plak  Rubber Na  par 

Preeport  Texai  Co No  par 

Oen   \11nT  Tank  Car No  par 

Qennral  /Vaphall   100 

Do     pref 100 

Oenernl  ciuar.  ine loo 

Debenture  preferred 100 

Oenernl  Eleotrlo ..100 

Special   10 

General  Motors  Corp..A'o  par 

Do     pref 100 

Do     Deb  ttook  (6%)  ...100 

Do     Deb  stock  (7%). ..100 

Olmbel  Bros No  par 

Glldden  Co No  par 

Golilwyn   Pictures No  par 

Goodrich  Co  (1)  P) No  par 

Do     prof 100 

Gruoby  Cons  M.Sra  &  Pow  100 

Gray  A  Davis.   In- No  par 

Greene  Cananea  Copper. . .  100 

Ouantanamo  Snaar No  par 

Gulf  States  Steel  tr  ctfs. . .  100 
II  ilnrshiw  Elec  Cable.Afo  par 

Hayes  Wheel 100 

Hentlee    Manufacturing 100 

Homestake  Mlnlnij 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hunp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiahoma   Refining 5 

Indian  Refining... 10 

Inspiration  Cons  Copper..  20l 

Internal  A'^ricul  Corp 1001 

Do     pref 100 

International  Cement.. N't)  par\ 
Inter  Corabus  Engine. .No  par\ 
Internal  Harvester  (new). .100 

Do     pref   {new). 100| 

Int  Mercantile  Marine 100] 

Do     pref 100 

International  Nickel  (The)   25 

Do     pref ..100 

International  Paper 100 

Do     stamped   preferred.  100 

Invincible  Oil  Corp No  par 

Iron  P-od  icts  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea.  Inc 100 

Do     pref.. 100 

Jones  Bros  Tea,  Inc 100 

Jones  &  Laughlln  St,  pref.. 100 

Kansas  &  Gulf 10 

Kavser  (J)  Co  (new) No  par 

r>->  1st  pref  (n°w)_.No  par 
Kelly-S?rin?field  Tire 25 

Temporary  8%   pref 100 

Kelsey  Wneel.  Inc 100 

Kenns:ott  Copper No  par 

Keystone  Tire  3c  Rubber..   10 

Kre^ge  (S  SI  Co 109 

Licle.-ie  Gis  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco..  100 

Do     pref. 100 

Lima  Loc  Wks  temp  ctt.No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wile?  Biscuit 100 

Lorillard  (P) 100 

Mackay    Companies 100 

Do     pref. 1001 

Mack  Trucks,  Inc No  par\ 

Do     1st  preferred 100. 

Do     2d  preferred 100, 

Macy No  pari 

Mallinson  (H  R)  &  Co. No  par' 
Manati  Sugar ..100 

Do     pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

M.u-Und  Oil No  par 

Marliu-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works...   50 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do    pref __100 

Mexican  Seaboard  Oil. .No  par 

Voting  trust  certificates 

Miami  Copper 5 

M iddle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance.   50 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.    10 

Moon  Motors No  par 

Mother  Lode  Coalition. No  par 

Mullins  Body No  par 

Nash  Motors  Co No  par 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (.new).. No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co 50 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Bodv  &  Blower No  par 

Okla  Prod  &  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc .     1 

Otis  Elevator ..100 


Illy  best 


12 
60 
47 
20 


S  per  share 
12     June  .'I 

luna  39 

87i».liiiii'  38 
.      1 11  lie     5 

luna    1 

7i»   Jun  I7| 
I  in     July     3 

94    July    8 

9    June  21 

9i;July     2 

4  1      July  19 

24>4  Julv  II 

oi    June 31 

80 iN J 11  ne  28 

nil     Jan   2 

1701; May  21 
lOi.Jiinc  0 
12*4  June  23 
79     July  10 

7*3.|  July  i; 

96    June  28 

39i2Juno  27 
7  Jiiih-21 
3i;June28 

22i;June28 

8()i4lune29 

16  July  5 
7i;June27 

15  June  20 
578July    2 

66  June  28 
38June  27 

31     July    5 

July    2 

May  23 

July    5 

.    June  28 

1678July  3 
II4  July  13 
4  June  21 
5'4July    5 

27UJune20 

2U  July  11 

7    July    5 

31  June  28 
19*aJuue2S 
75'aJune  28 

108i4July    2 

5>aJuly    2 

2134July  10 

11'aJuly    5 

69-i4  Jan    4 

3434  July    2 

63     July  12 

934June  19 

34i. July    9 

i4  Jan    2 

17l2.Iune29 

62    June  20 

50      Jan  17 

104     Mir  19 

l2lune    6 

2S    July    2 

96    July    2 

30    June  30 

96  June27| 
8434July    2| 

32  June  20 
4    June  21 

177     Mar    2 

75    July    5 

17i2lune  27 

19034 May  21 

11134  Apr    4 

58i4June28 

14    June  21 

6i8lune30 

3634juiy    3 

146  June  21 
103  May  23 
65  July  18 
58i8  Jan  2 
87  July  3 
72  June  29 
57  July  2 
21  June  27 
431;  Jan  17 
75    June  20 

42  July  30 
42  June  27 
27i4  Jan    6 

7  July  5 
27  June  21 
36  June  28 
3634July  2 
10i.June29 
67*8  Jan  5 
16i4June27 

265  Mar  2 
100>4  Feb  28 

934  July    5 

834July  5 
22i;June2l 

678June21 
21  I.June  29 
54i.June28 
18'4May  22 
1734  Jan  17 

7isJune20 
14  July  17 
75i8  Jan    2 

9612  Apr  23 
101. July  5 
38      Jan    5 

118i2July    5 

42isJune21 

i4May  31 

551;  July    2 

108    July    5, 

107i;June  28 
11  is  June  26 
26*s  Jan  2 
46  Jan  9 
15i4June30 
3978July    6 

1001;  Jan  16 
42';July  2 
193s  July    2 

8  June  28 
378July  14 
134June  15 
4i4June  27 

16'4June21 
115    May  21 


win, 

12»4 

ftON 


190  Id 
12 


J  per  share 
31        Jan  10 

83  J  mi  2 
Peb  14 
P«b  10 
Peb  13 

J 1111     2 
21214    J'ln  H 

IU2*iiJiina  1 » 

101.  I- ell  13 
22  Jam  13 
7 1  7»  Peb  20 
.',  I  M  nr  7 
S3      Mar 

9  1V  Mar 
110     Apr 

lei) 
Jan 
17i;  Apr  18 

89  Apr  17 

90  Apr    7| 
105      Apr  10 

611;  Apr  24 
123*  Kelt  9 
778M;,r  9 
4Hg  Mar  22 
92i.  Mar  6 
33    Mar  98 

I  V'„  M  ur  7 
3»'„M:ir  6 
141;  Feb  14 

104*8  Mar  21 

2';   Jan  1 1 

44       Apr  19 

2334  Feb  16 

797,   Jan    2 

78      Feb  16 

3234  Mar    8 

30i2  Apr    2 

61;   Jan     8 

19     Mar  19 

8i;  Apr    6 

43»4Mar     1 

II  Feb  20 

3978  Feb  23 

44  Mar  19 
27ig  Apr  6 
9Si2  Feb    7 

HO',  Jan  4 
11*8  Feb  14 
47  Jan  5 
16U  Feb  16 
82  June  12 
58*a  Mar  6 
75<s  Jaa  5 
19U  Mar  7 
58 U  Mar  8 
58  Feb  24 
24  Mar  15 
82  Feb  26 
6334  Mar  16 

109'4  Mar  22 

3<2  Jan  12 

4578  Feb  23 

10  4  Mar  23 
62'8Mar22 

108      Jan  IS 
117l4Mar    6 

45  Mar  1 
1  H8  Mir  24 

248l2  Apr  26 

87      Feb  21 

3134M.ir  22 

22234  Feb    9 

118'a  Jan    8 

747gMar20 

2U4  Feb  14 

IM,  Jan    5 

63<4  Mar    2 

178*8  Feb    9 

121      Feb    6 

70'2  Feb  16 

93i2  Apr    6 

9914  Mar  12 

92     Mar    5 

7H;  Jan  20 

40  Jan  2 
75UMar  14 
90      Feb  26 

66  Mar  21 
4778  Jan  5 
59*8  Apr  2 
16  Feb  26 
37»4  Apr  17 
641;  Mar  14 
63i4  Mar  8 
21  Apr  5 
86  June  7 
20l2May  4 
293  Jan  2 
105U  Mar  16 
2334May  28 
23i4May  28 
30i2  Feb  23 
1214  Jan  12 
333a  Apr  IS 
75     Mar    8 

26  Feb  13 
2938  Mar  22 
14  Feb  20 
2978Mar  15 

114l2  Jan  12 

10134  Jan  17 
18i8  Feb  19 
4334  Mar  19 

125      Feb    2 

67'4  Feb  21 

11;  Feb  24 

73     Mar  14 

13634Mar20l 

114  Jan  4 
183a  Mar    5 

41  Apr  25 
5H;  Feb  13 

27  Apr  2 
5H;  Mar  151 

1191;  Feb  24 
481;  Feb  14 
2978Mar  3 
10'a  Feb    9 

10  >s  Jan  29, 
3'a  Feb  8 
77sMay    7 

21*a  Apr  26 
153     Feb  16 


lAWttl 

%    i'rr   share 
201;     l)ix 

OIL 
9 


l,n 

Jan 

lull 


37i;  Mur 

h»4  Dee 

7.'>  J  llll 

7l|i;  Jun 
111*!  Nov 
I2I4  Jan 
66*4     Jan 

37  U  Nov 
69  Nov 
65  Mar 
94  Jan 
130  Jan 
101;  Or 
RI4  Jan 
69       Jan 

67»4  Mar 
7914   Mar 

38'),   Oel 

0*4  Nov 

4*4  Disc 
28i;  Nov 
791;  Nov 
22      Nov 

8  Nov 
22      Nov 

7        let) 

447,    Jan 

*4    Jan 


15       Jan 

55       Jan 

61'4  Nov 

191;   Aug 

10. 'K    Jan 

3i;    Feb 

3<4    Jan 

5       Jan 

31      Nov 

5»8   Dec 

281;  Nov 
26  Jan 
20'a  June 
7938  Jan 
105i2  Feb 
8*4  Dec 
4l*a  Dec 
lt>4    Jan 

60  Jan 
43";  Mar 
59  Mar 
l  _".s  July 
24       Jan 

14  Nov 
10  Jan 
381;  Jan 
34i2  Feb 
10718  Dec 
H;  Dec 
34  May 
94  May 
34 14    Jan 

90i2    Ja, 

61  Fel 
25<2    Jan 

434  Nov 

110       Jan 

43       Jan 

24U  Nov 

1.53U    Feb 

108       Jan 

52      Nov 

10*s    Jan 

9       Jan 

36       Jan 

147U    Jan 

72       Jan 

57       Jan 

25»2    Jan 

68      Feb 

54       Jan 

59      Nov 

15i2    Jan 

30 U    Jan 

73'4    Apr 


lllahett 

t  per  share 

3Hj     Oil 

107      Kept 

io73h  Sept 

May 
62*4  Hi-pt 

Dee 

318      i" 

in  ;  1  Juno 

I'll;    Apr 

2714     Oct 

KO       Oct 

73*4  July 

111      July 

8.U4    Dec 

109        Oel 

190       Dec 

12      Kept 

1514  July 

80     Sept 


90U 
100 
4. 5  "a 

18I4 

8'; 
447, 
91 
35 
197, 
34*8 
14*a 
947, 

378 


Oct 

Sept 

Oct 
June 

Oot 
May 

Apr 
May 
May 
May 
Mar 

Oct 
Mar 


41 
32 

22*a 
5l2 
2OI4 
22 

41<4 

11 

65i2 
I0*a 
106*4 
79 14 
15 
12 
25 
11 

26  ig 
63 
12 
13 
9»g 
1714 
70 

ion2 

9'; 
3678 
1131; 
26 
1 
3034 
85 
108 
13ia 
241; 
45l8 
20 
46 
441g 
38 
20*4 
8 
5 

134 
41; 
12*g 
116 


Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Dec 
Dec 

Aug 
Nov 
Dec 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Nov, 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 


28*4  Sept 
82  Nov 
91*4  Oct 
263,  Dec 
26 18  Dec 
1  11-  June 
1534  Dec 
11*8  June 
45    June 


11*4 

43>8 

3834 

301; 
11578 
119 

27l8 

87% 

1934 

85 

6378 

801; 

20U 

53 18 
3 

221; 

7638 

577g 

1093a 

7l2 

48*a 
106l2 

5334 

10734 
11512 

39*8 

2438 
1891; 

941; 

35l8 
235 
123l2 
11778 

2334 

HI4 

677g 
180 
117 

70 

6178 

941; 

8734 

62 

40 

52 

8414 

69*4 

58*4 

463g 

263a 

36'4 

54 

7434 

257s 
17434 

21*8 
322 
108 

341. 

321s 

31% 

16 

45U 

76% 

2534 

19% 

1214 

34 
525 

10S  Dec 
21U    Apr 

270      Dec 

126       Oct 

6678  Sept 

4i8    Apr 

681.    Oct 

12914   Dec 

117  Oct 
19i8  June 
41%  Sept 
5H4  Oct 
46  June 
681.  June 

IO6I4  Dec 
4714  Aug 
40  Sept 
1234  Mar 
1414  Apr 
4%  June 
9%  Mar 
28       Oct 

16884    Oct 


May 

Mar 

May 

Sept 

Aug 

Sept 

May 

May 

Apr 

Jan 

Oct 

Sept 

Apr 

Oct 

Jan 

May 

Dec 

Sept 

Dec 

Jan 

Aug 

June 

May 

May 
Dec 
May 
May 
Nov 
Aug 
Mar 
Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 
Dec 
Nov 
Sept 
Dec 
Sept 
Dec 
Aug 
Mar 
Sept 

Apr 
Oct 
June 
Mar 
June 
Nov 
May 
June 
Dec 
Mar 
Dec 
Dec 
July 
July 
May 
Apr 
May 
Sept 
Aug 
Dec 
Dec 
Mar 
July 


*  Bid  and  asked  prices;  no  sales  this  day.    x  Ex-dividend. 
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New  York  Stock  Record— Concluded— Page  4 

For  sales  during  the  week  of  stocks  usually  Inactive,  sec  fourth  pa  He  preceding. 


HIGH    ASD   LOW    SALE  PRICK— PER    SHARE.    XOT   PER   CEXT. 


Sales 


Saturday. 
Jul*   14 


Mondam. 
Jmlst  16 


7'B»-- 

July  17 


Wttmrnlm, 

Jul,  18 


Thursday. 
Jul; 


Friday. 
July  20 


At 


<  ■■■  fhc-t 


8% 

77 
•7 

33% 
13% 

ei% 

57l< 

•91, 
3 

431, 

8 

•17 
2% 


43 

% 

77 
13 

61*4 
57*4 

91. 

87 

431. 
62 
88% 

s 

is 

3 


$  per  share     %  per  short     $  per  share     S  per  share     %  per  short 


M: 

•% 
77 
•7 
331* 
12U 
60 1« 
661* 
•2 
•9% 

•87 
•43% 
•59 
2.51. 

8% 
•17 

2% 


fir, 

68 

3 

OU 

3 
90 
431. 
62 
26 

V 


43 

% 
•76 
•7 

331- 

Bfl% 

67% 
■2 

•918 
2% 
861. 
43 

•SU 

•171. 

2% 


77 

'.' 
35 
13ig 
63 
59 

3 

9i: 

3 
BM, 

4iV 

26 
8% 


B% 

•43lg 

% 

•751. 

•7  " 

344« 

13 

63 

59U 

3 
•87 
•8** 

18 
3 


8% 

431 1 1 

9 

64% 

60: 

8*4 
I 'J 
8 


•26       28 


27        27 


•59 
99 


60 


49  60 

•1091;  114 

n  53 

•89  901; 

3.5*8  35*4 


•99 


69% 
99% 


28       30    J   "321:    37 


•501. 


60    i 
N  i 


•59U 
981; 


60 

9Si: 


B»4 

431. 

•1. 

76% 

•  ~ 

34*4 

l-'*4 

64l4 
60% 
•1% 

•9l8 

•89 
43*4 

1S1- 
3 

•34        371- 


8% 

43:, 

% 

77*4 

19*a 

3 


•981; 


60 

'"  I 


43% 

•i; 
•771- 

34% 
13 
66% 
631. 

•m 

•91. 

441, 

9% 
191; 
3 

35 


s 

10 

87lg 

04*4 

3 
11*4 

3'8 
90 
4". 
62 
2614 

9% 

35$ 
35 


NEW   YORK   STOCK 
EXCHAN 


PER   SHARK 
Ranir  since  Jin.  1  1923. 
On  basis  of  100-share  lots 


PER   SHARK 
Rttnet  for  Prefktmt 
Year  1922 


Losmst 


Blthm 


BBjOMI 

1.300 
600 
800' 

io.466 

37.600 

80.700 

1011 

701) 
I  700 


60 
99<4 


601; 
991; 


•114%  116 
491s     49% 

•19 

•88 
•100 

11%" 
•26 
•70 
•851; 

14*4 


44% 

•89U 
2H; 
62 
•114 

•4S% 
•17 

•1% 

•191; 
71 
•103 
•7*8 
•51; 

•33U 
I6I4 
237, 
17i4 
43 

•77. 

•44 
14*4 

•86 

•70 
51 


19% 

0.5 
102 

35 

11% 

33 
100 

93!4 

15% 

441; 


50 
'109 

•521; 
•89 
341; 


50 
114      ■ 
541., 
O01| 

35%' 


•491.     50%       501; 
109      114      '109 
•82%     541;       52 


113*4  115 


50% 
18% 
92 


91 

- 
114% 

46*4 

18 

17 

21 

7H 

107*4 

6 
341- 
161. 
24 
177g 
43 
84 
44*4 

14*4 

9014 

80 

51*8 


32*4     33 
•1157g  116% 
•1041;  1051; 


56 
•108 
81*4 

I  1  ■ 
1021; 
•115 
•87, 
•3 

•1   - 

•9 

421- 
•56*8" 
M0U 
•100 

37 
•481- 

K0% 
• 

631; 


S6 
116 

82% 

66% 

103*4 

II6I4 

914 

27*4 
H4 
91- 

57ij 

10*8 

1(12 
37% 
69 
SO*, 

6% 
631; 


49 

18*, 
•88 
10I7S 

2914 

lUs 
•27 
•85 
•85% 

1478 

43 

89 

20*4 

61*8 
•114 
•461; 
•171; 

•1*4 
•191; 

7078 
•103 
71; 
67g 
•33 

16*8 

231; 

171, 
•40 
•75 

44*4 
•14 
•86 
•70 

51 

321- 
116 
104 
561; 
•108 
791; 
641; 
101%  10278 
•115      II6I4 
8*4 
3 
•241; 

•Us 

91g 
421-8 
56I4 

10<4 

100*1  100*a 

36%     37%  | 


34*4 


901- 
351, 


115 

501. 

19 
•88 


101%»101 


2914 
11% 
33 
100 
9314 
15*8 
44*8 

89 

20*4 

621 
114'., 

47 

18 
1% 

21 

71 

107*4 
71; 
578 

33ig 

16% 

24 

17% 

43 

82 

44*4 

15 

9014 

SO 

51% 

321; 
116 
1041; 

56% 
116 

83% 

66 


8*4 
3 
28 
II4 

9>4 

427, 
50*4 

10% 


115% 
51*4 
191g 
92 

102 
30% 

in* 

30 
100 
93% 
15% 

4414 

93 

21% 

62% 

1141, 
4S14 
18 
2 
22 
707g 

107*4 
7% 
6 
35 
16*4 
24 
17*8 
42 
84 
46% 
14% 
91 
80 
51% 

32%  33% 
116%  116% 
104      104% 

57        57 
'108      116 

82%     86l6 

65       66% 
101%  1031 
'115      116% 


90 
35 


114 
52 
90 
351; 


'1091. 
54 

35% 


152% 

114      »109 
541-       50 
90%      901. 
363)       36i8 


2.;.  01  )il 

4.001) 
3.000 

400| 


Indus.  *  Misccll.  (Con.)    Par 
Vi>  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  das  A  Klectrlc 100 

Pacific  Mali  Steamship 5 

Pacific  Oil 

Packard  Motor  Car 10 

Pan-Amer  Petr  A  Trans 50 

Do     Class  B 50 

Panhandle  i  Xo  par 

Parish  A  Uli..  Xo  pur 

People's  G  L  4  C  (Chfc^ ...  100 

Philadelphia  Co  (Plttsb)       50 

Jones  Corp  Xo  par 

Phillips  Petroleum      Xo  par 

\rrow  Mot  Car..Vo  par 

Do     pref 100 

Pierce  OU  Corporation 25 


9 
Its 

41 


1  00  1 
900 


29% 

11 
•26 
•85 
•85% 

14% 

42*4 

•86*4 
20% 
62 
•114 
47 

•17*4 

1% 
22 
70 
•103 
7% 
•5% 
•33% 
16% 
237, 
17 
42 
•76 
•45 
13% 

•86 

•70 

51 


116  116% 
51  51% 
187g  19  I 
•88  92  I 
101%  102  ] 
•29ig     30% 


11% 

30 

75 

85% 

14*4 

44% 

•90 

21 

62% 
•114 

47% 

18 
2 

23 

71% 
•103 
77g 

•5% 
•33% 

16U 

24 

17% 

43 
•76 

461. 

141. 
•86 
•70 

51% 


11% 
30 
100 
93% 
15% 
45% 

92 
22 
6278 
114% 
4778 
18 

2 
23 
71% 
1061 

8% 

6 
35 
16*4 
241 
17% 
43 
84 
461 
141 
91 
80 
51% 


116%  117 
51%  52 
18% 

•88 
103 
•2S% 

11% 

30 


•85 
•106%  107% 


•30 

•46% 
•165 
•7H- 

23% 
•67 

•9 

15% 

47 

•n 

n 

42 

BT/r, 

lis 
14% 

•ww, 

•21 

•77 
ir.a4 
13% 

•Ki.l 
63% 


31 

48lg 

17-. 

241; 
70 

31; 
15% 
47% 
103 
92% 
42 

43% 
91% 

1  1  « 

14% 

90% 
7% 
22 

7s 
I«7, 

104 

»*4 


49 
80% 
6 
•62 

"8 
•85 

'107 
•30 

•7s 
•46 


49%  I 
80% 
7    I 
64 

1 
89 
108 
30% 

47% 


7% 
3 
•24% 

•1% 

•9 

42% 
•56% 

10% 
•98 

MM, 

48*4 

80% 
6% 
•62 


9 
3 

28 
1% 
9% 

42% 

56% 

10% 
101 

37 

49 

81 
7 

64 


•86        89 
•106%  107% 


170% 


71 
24% 

88  . 

•3 
•15% 

46% 

96 
•92 

41% 
•95 

24 
•42 

'Ml    , 


711 

24% 
69 

3% 
15% 
47% 

93 

42% 

BO 

•Ml    .. 


117%  lis 
67V 
18         15 


•30 

•77% 

•46% 

16A 

•71 

24% 

70 
31* 

15 

45% 
■ 

92% 

41% 

B6 

•24 
•42 

BOS 


31 

78% 

47% 

166 
73 
25% 
70% 
3% 
15% 
47% 

100 
93% 
42% 

'Hi 

427, 
90'g 


1177,  118 


31% 
• 

•7% 
•21 

•77 
17 

• 

7% 
63 

- 
25 

■      • 


32% 
92 

7% 

ii 

17 
I  1 

104 

4S 
6% 


H 

M% 

32 

•86 
7'8 

•77 

17% 
•13% 

104 

•KU, 

ist- 

•7% 
6% 

23 

234 

•9% 


S8% 

147, 

32% 

7% 
22 

17% 
14% 

1001 

7% 
6% 

in 


33% 
116% 
104% 
57 
•108 
85% 
66% 
103%  104% 
•115      116% 
9 
3 
♦241. 
•1% 
9% 
42% 
57 
10% 


33% 
116% 
104% 

57 
116 

87% 

67% 


9 

3% 
27% 

1% 

9% 
43% 
57% 
10% 


•85% 
15lg 
45 

93 

20% 

62% 

>114 
47% 
18% 
2 

•22 
72% 

'103 
8% 
5% 

•31% 
16% 
24% 
171. 

•44 

•76 

•44 
15 

•86 

•70 
51% 


19 

105 

11   1 
30 
100 
93% 
15% 
46% 

93    i 
21% 
64 
114% 
48 
18% 

2 
23% 
73% 
106% 
8% 
61. 
33% 
16% 
24  7S 
17% 
441-. 
84 
461- 
15 
'il 
80 
52 


114 
56%! 
901. 

37:; 


116%  1171- 
51%     52 
18%     19 

•87       91 

103%  103% 

•291.     30%  I 


200 
3S.400 


111. 

30% 
•85 
•87 

15 

45% 

92 

201. 

63% 
114% 
•47% 
•18 

2% 
■-2 

73% 

106% 

8% 

7 

•31% 

161. 

24% 

171. 

441. 
•76 

46% 

15% 
•S6 


11% 
311 
100 
93% 
15% 
47 

93t; 
21% 
63% 
114% 
48    ' 

is    ; 

2%| 
24 
74% 

106% 

7 


Do     pref 100 

Plgg  Wlgg  Stor  Ine  "A"  Xo  par 

ourgh  Coal  of  Pa 100 

Do     prer 100 

.    Pond  Creek  Coal 10l 

2.000   Postum  Cereal Xo  par, 

Do     s   .   preferred 100 

Pressed  steel  Car 100 

Do     pref 

Producers  &  Refiners  Corp 
Public  Service  Corp  of  X  J .  100; 

Pullman  Company 100, 

Puma  Alegre  Sugar 50; 

Pure  Oil  (The) 25 

Do     S^c  preferred 100 

Railway  Steel  Spring 

Rand  Mines.  Ltd .Vo  pari 

Ray  Consolidated  Copper.   101 
Remington  Typewriter  v  t  cl00' 

:       1st  preferred  v  t  c 1001 

1      2d  preferred 100 

8.200'  Replogle  Steel .Vo  pari 

16.1001  Republic  Iron  A  Steel 100 

Do     pref 100 

Reynolds  Spring .Vo  pari 

Reynolds  (R  J)  Tob  Class  i 

Do     7%  preferred 100 

Royal  Dutch  Co  (X  Y  shares) . 

st  Joseph  Lead 10 

Ban  Cecilia  Sugar  v  t  c.Yo  pur 
..te  Arms  Corporation 

Sears.  Roebuck  A  Co 10O| 

Do     pref... 100 

2,900  Seneca  Copper .Vo  par| 

600  Shattuck  Arizona  Copper..   10! 


3.700 
9,800 

3.300' 

100 

4.600 
600 


500 
6.100 
7.900 

100 
3.400 

300 
1.500 

200 
4.600 

100 


t  per  share 

7    June  30 

36%  Jan 

%  Jan 

74%May 

7     July 

3  li.  July 

10>g  Jan 

55%  July 

51    July    2 

2    June  21 

Jan    2 

Apr  27 

July    2 

June  29 

Mly  20 

6%  July    2 

13%July    2 

l%July    5 

25  July  9' 
Ian  17 
68  Jan  16 
97%  July  11 
Mar  1 
47     July    5| 

l(|s  ->June30 
51l-Mav22 
86  Jan  22 
32%June29 
'.II     May  23 

110%  Jul v  2 
437g  Jan  18 
16%  June  18' 
90    June  27 1 

100  June  30 
29%  July  16' 
10  June  23 
24    June  27 

100     Mar    5 

lan    3 

12%June21j 

40isJune30' 

S6  June  211 
June  30; 

Jan  10 
July    9 

Jan  31. 
June29| 


S  per  share 
14%  Mar  21 
52%  Apr    2 
2%  Mar    5 

85  Jan  5 
12%  Mar  14 
487,  Jan    4 

93%  Feb    7 

86  Feb    7 
6%  Apr    5 

15%  Max  13 

G      Apr    4 

94%  Jan  30 

Mar  19 

\pr    4 

\pr    5 

Ian  14 

35%  Jan    9 

6     Feb  13 


1,  .t. | 

1 


S  per  share 
6h 


Hwktm 


24 

% 
BO 

11 

42% 
10 
48% 
40% 
3 


Jan 

Jat, 

Jan! 
Feb 
1). 
7%  Nov 
2  s   Dm 
Jan 
Jan 
Oct 
Jan 
July 


59% 

31% 

8 


37,   Dec 


t  per  sim, 
16%  Apt 
42*8  Sep; 
14%  Apr 
91%  Sept 
19  Jot* 
6  )%  Mi 

100%   Dec 

95%  Der 

Jan 

17       Apr 

1 3%  mVfH 

99  Sep, 
45%  Sep. 
105%  Jta 
59%  Jaw 
24%  Apr 
49  Apr 
12      Jaa 


14 
47 

114 
421 
17 


33      Shell  Transp  A  Trading...  £2 


100'g  100% 
36%    37% 


49 
81 
6% 
•62 

•% 
•87 
1061. 
•30 

78% 
•46% 
•167 

73 

25% 

71 
3 

151, 

47% 
*'.i.t 

94 

42% 

Btta 

IB 
•42 

90% 
lis 

14% 

■1% 
•B0% 

7*8 

•21% 

•77 

17% 
•14 

|T| 

6% 

•63% 

236% 

•9%     HI 


49% 
81% 

7 
64 

% 
89 

1(17 

30% 

79 

47% 
170% 

73 

27% 

71 
.) 

15% 

47% 
Kin 

44 

•17 
2", 
43 
91% 
lis 
60% 


33%    34%  I 
•116%  116%! 
104      104% 
57 
•108 
86% 
66% 
1031. 
•115 
9 
•3% 
•241- 
•1%" 
9% 
42% 
68 
10% 
101 
37% 
49% 
81 

6% 
.,1 


167,1   12.400  Shell  Union  Oil .Vo  par 

25%'  26.900  Sinclair  Cons  Oil  Corp. Xo  par 

177,      4.400  Skelly  Oil  Co 10 

45          1.000  Sloss- Sheffield  Steel  &  Iron.  100 

84      Do     prer 100| 

46%          300  South  Porto  Rico  Sugar. . .  100 

16%      1.100  Splcer  Mfg  Co Xopar, 

90%' Do     pref 10U 

.     I Standard  Milling 100 

51%    52%     11,500  Standard  Oil  of  California.  25' 

"  Standard  Oil  of  N"e\v  Jersey  So! 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am,  pref. .  100 

571.    571.         900   Sterling  Products Xopar, 

116"«10S      116       .    Stern  Bros,  pref  (S^) 100 

SS          86        93%    67.200  Stewart  Warn  Sp  Corp.. Vo  par, 

68          67l»     70%     12.300  Stromberg  Carburetor.A'o  par| 

106%    106      107%  189.700  Studebaker  Corp  (The)...  100 

116%  «115      116%    I       Do     pref 100 

9%       9%      2.500  Submarine  Boat Xopar 

3%      3%  700   Superior  Oil Xopar 


34%  34% 
116%  116% 
103%  104 


16.800 
1.100 

900 


32% 
18 

6% 


1061. 
•30% 
•7'.) 
•461. 

27% 

•70 

3% 
15% 

is 
•'.i.l 
96% 
43% 

•'7 

•43 

91% 

lis 

60*. 

317, 

s 

107 

si 


ill. 

8  , 
M 

1% 

9% 
43% 
59 
10% 
101 
38% 
49% 
81%! 

7    I 
64 

% 

ss 

106% 
31 

80% 
47-1, 
173 

72 

3% 
16% 

100 

4414 

38 

118    I 

01 

32% 
91 

1(17 


10 


•24% Superior  Steel. 


1% 

9% 

43% 

58  1 

10% 
•103% 
38 
49% 
81 

6% 
65 

•% 
•87 
•106 
•30% 
81 
•46% 
•170 
74% 
B7 
•70 
•3 

49% 

n 

44 

261- 
•42 

M 


1% 

9% 

43% 

59    I 

10% 

105    I 

38% 

50% 

81% 

7    I 

66 

'; 

Ss 

108 

31 

81 

47% 
173 

74% 

27% 

72 
3% 

15% 

50 
100 

44% 
98 

27 

431- 

92% 


100 


117%    US 
60%     61% 
15%     16 


30*8 

•ss 

38% 

•7s 

•141- 
30% 
11(7 


7i- 
•0% 


317, 
237, 
18*, 

107 

61 

7% 
7% 

2(K, 
HI 


100 

600 

13.900 

8,000 

I. son 

400 
9,900 

2.900 

2.300! 

19,700 

600 

600 

"166 

"466 

"166 
1,700 

5.400 

800 

600 

6.700 

9.300 

100 

1,100 

12.200 

400 

1,100 

2.300 

15.200 

l.soo 

1.300 

100 

Kill 

1,000 

2.400 
1,900 

2.000 
L00 


Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs.Vo  par 

Te*as  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil . .  -   10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing. Vo  par 

Tobacco  Products  Corp 100 

Do  CI  A  (since  July  15)  100 
Transcontinental  Oil  Vo  par 
Union  Bag  A  Paper  Corp. .  100 

Union  Oil .Vo  par 

Union  Tank  Car 100 

Do     pref 100 

United  Alloy  Steel  Vo  par 

United  Drug 100 

Do     1st  preferred    .  BO 

United  Fruit     100 

United  Retail  Stores  Xopar 
1    s  Cast  Iron  Pipe  A  Fd; 

Do     pref   1'" 

r  B  Food  Products  Corp  .100 

I     -  BotTn  \laeh  Corp.. Xo  par 

industrial  Alcohol..      100 

Do     pref 100 

mprovemani  100 
United  States  Rubber 100 

Do      1st  preferred        100 

imeKlnt,  BxtA  Min  .  50 

Do     pref  BO 

United  Slates  Steel  Corp      100 

DO      pref         lOOi 

01  .li    Copper 10 

Utah  Securities  v  t  c  100 

Vanadium  (,'orp    .       .    .  Xo  nor 
Van  EUalte,  Isl  pref 
Virginia  Carolina  (In  111      .1001 
I),,     pref  100| 

Virginia  Iron.  C  A  C     100 

■     prer  .100 

Vtvaudoii  (VJ  V0 

Webi  room        Vo  pnr 

\\  1  11  100 

■Til   I'lllon   TrlcL-rapli    100 
Mr  Brake 

White  Moti  ■ 

While  oil  Corporation 
WlckWlre   S;  1 

Wlllvs  Overland  (The) 

Do     Prof   (nnr)  100 

Inc.  v  t  C 

Do     i'-    I 
\Voolw>rth(  ...100 

Worthlngton  1*  A  M  v  t  c  100 
Wright  Aeronaut  leal      .No  par 


l%July  11, 

lan    3' 

66i»June29j 

106%June    4; 

6  June  20 
5%Julv    fi 

32%  July  6i 
12%  Jan  8 
22%  July  2 
9%  Jan  2 
39%  July  11, 
68  Jan  13 
39  July  81 
11%  June  30 
90  Jan  3 1 
70  July  5! 
49% June  27, 

31%July    5 

115    June    2 

BS      Jan    2 

51    June  29 

109U  Jan    2 

74     July    5 

59%  July    2 

■uly    2 

112      Jan    4 

7  Jan    3 
2%June  18 

24    June  29 

I    June    4i 

S   June  21 

41%  July    2 

63%  July   2 

10   June  15 

94     Julv    I 

33%  Jan    2 

me  30 

'  ily    2 

5    June  21 

63%July  14 


Mar  20 
077,  Mar    7 

100     Apr    5 
Feb  15 

114      Feb    6 

114%  Jan  25 

Jan    2! 

99%  Jan    5 

58%  Mar  20 

104     Mar  21  ! 

134    Mar    8>| 
69%  Apr  19 
32      Feb  13 

100    Mar    9 

133     Mar  17 

34%  Feb  19 

17%  Mar    1 

Mar    6 

104      Feb  13 
91%  Apr  24 
31%  Feb  16  ; 
66%  Mar  21  i  I 

96%  Mar  21 
29%  Apr  17 
67%May28 
118  Feb  9 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
30  Apr  5 
92%  Feb  13 
113%Junel2 
12%  Mar  3 
107gMar  2 
41%  Mar  7 
19%May23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  It'. 
64%  Apr  19 
27%  Feb  16 
977g  Feb  2! 
90%  Jan  23 
123%  Jan    2 


32 

39 

55 

90% 

14% 

66% 
105% 

63 

91 

24% 

66 
105% 

31 


Feb 
Apr 

Jan 

Jan 
Jan| 

94  July 
94  Jan 
19%  Jan 
12%  Nov 
24  Jan 
55  Jan 
60% 

21  Nov 
48%  Nov  I 

74 

12%    ' 
43      Mar 


71 
59% 

72%  sea* 
100%  Sepi 


Jar 

Dtr 


Dar 

Sep- 
SO* 
svr- 
Nov 


111% 
47% 
12% 
1% 
10 
59% 
91 
6 


Apr  1 
Jan 
Jan 
Jan 

Fell 
Jan 
o.  t 


6%  Nov 

341-  Dm 
12%  Dec 
18%    Jan: 

8%  Nov 
34%  Mar 
66      Mi- 


'l  Jan 

81      Feb 

106%  Julv  19 

80    Julv    2 

75%  July    2 

46%  Feb  14 

163%  Jan  17 

64%  Feb     1 

20     July    3 

64    June  21 

2%June2S 

15    June  30 

10    .Innc2'l 

rune  39 

'ily    2 

Fune  37 

me  39 

30   June  88 

40%June  2s 
s  ■  Kilv  5 
I16%Junc2() 
56  July  5 
14%Jiine  27 

24%  July    5 

6%June  27 
17  June  27 
52  July  2 
rune  88 
15%  Jan  17 
13% 

Mly  11 
i-ily  8 
'  ilv  5 
1  one  30 
1  ilv  6 
'  ine2S 
I -VI  .ily  5 
7   June  38 

B    June  21 

42%  Jan     2 

mc27 

(II     July  13 

lap  2  I 

1  Ily    3 

8%   Jan  17 


44%  Mar  3 
118  Feb  21 
10S%June  30 

67%  Mar    3 

115  Jan    5 
Vpr  17 

94%  Mar  C. 
126%  Mar  21 

116  June  27 
15      Apr    6 

6%  Feb  15 

34     Mar  22 

2?s  Jan  12 

12%  Feb  21 

Mar  20 

65      Jan  15 

24%  Feb    2 

141     Mar    2 

Mar    8 

61%  Apr  27 

85    Mar    2 

14%    ' 

77%  Mar  38 

%  Jan    3 
99%  Mai- 19 

112     Jan  19 

Mar  21 

48     Mar    1 
Mar    2 
84%  Apr  17 
34%  V 

Jan    8 

Mar  19 

25      Jan  27 

73%  Mar  16 

101     Mar2S 

106     Mar    .', 

64%  Mar  22 

105      Jan  13 

Mar    3 

Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

Mar  20 


33 

15 

84 

84% 

91% 

38% 
113% 
6S 


Nov 
Nov 
Apr 

Jan! 

Dee 
Jan 


45%  May 


81 
241. 
35% 
79% 
100 

3% 

4 
26 


Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Nov 

Jan 

1%  Nov 

8%  Nov 

42      Mar 

38%   Jan 

18%  Nov 

109%  May 

28%  Sept 

49%  Nov 

767,   AiW 

7%  Mar 

55     Mar 


41 

120 

112% 
95% 

UK. 
51 

100 

139%  seat 
53%  Juar 
38%   Jaa 

102%   Apr 

126%  Sept 
36%  Sep) 
19  Mi) 
42     Mir 

105       Dec 
80%  Dec 
3SI.IJJJJJJJJ 
78%  M*, 

95%  M*J 

50%  Juat 
63%  Not 

118%  Oct 
67  June 
20%  Sept 
6%  Mar 
24%  Apr 
94%   Aug 

112  AUC 
23%  Jaa 
12  June 
48%  Mav 
13%  Dee 
3S%  June 
11%  Oft 
May 
SO       AUC 

57%  Mar 

24     June 

96      Sept 

141      Sept 

135       Oct 

250%    Oe' 

116%  Nov 
90  May 
63%    Der 

109 
79 
71 

141% 

US',  Nov 
87g  Nov 
10%  June 
39%  Apr 
B  Mar 
12%  May 
52%  Oct 
67%  Nov 
32%  June 

1 54  Oct 
35  Oct 
84%  June 
89%  Sept 

'        M:,v 

78     Sept 


nee 
Dec 
I>» 
Dec 


OS 

27 
69 

85 

23 


1  el,  211 

Mar  16 

Mar    .'. 

\t  ar  22 
15%  Mar    8 
106     Mar    2 
1 19%  1 
120     Feb  17 

67%  Feb  1C> 

Mar  20 

■  lar  19 

57g  Feb  19 

II       lib  13 

S%  Jan    B 

Mir    6 

lar    7 

40%  1 

1  1     Mav  17 


72% 

B8 

46 
91 
33 
42% 

B3 

113% 

9% 
30% 


Dec 
Jan 

\o\ 

Sep! 
Feb 

Jan 
Feb 
Nov 
Jan 

Jan 
Jan 


% 

llec 

25 

June 

85 

I>ec 

134% 

Dee 

102 

Feb 

118 

Sept 

Jan 

41% 

May 

60%  Mar 

86 

Oct 

41% 

Feb 

61% 

Oct 

119% 

Jan 

162 

Oct 

43% 

Feb 

87% 

Ocl 

10  . 

Jan 

39 

\Uf 

50 

Jan 

7s 

Aug 

2% 

Feb 

10% 

Jaa 

18% 

Nov 

May 

37 

Jan 

on 

102 

67% 
107 

48% 

49 
111% 
I2:i 


Oct 

Oct 

Apr 
July 
Oct 
Aug 
Oct 


71%  Sept 
23%  Sept 


23%  Nov 

5s      July 


43 
66 
6% 
10% 

so 
49% 

35% 

4% 
24 

27% 
66 
137 


Mar 
Mar 
Jan 

Jan 
Feb 

Jan 
Mav 

Jan 

Jan 

Jan 
Jan 


267g  Nov 
6      Jan 


53% 
100 
36% 

•141- 

86 

16 

17 

98% 
121% 
114 

65% 

33%  Nov 
Sept 

12      Max 

21%  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223      Nov 
557,  June 

11  Aug 


Oct 
Mar 

Jan 

Dec 
Apr 
Oct 

Auf 

Aug 


!  aid  (vkorl  [irlow;  no  aalce  on  tliH  day.     z  F.x-1'.vll- 


New  York  Stock  Exchange    Bond  Record,  Friday,  Weekly  and  Yearly         :{<>-> 


Jan.  1  1009  the  Ki 

■hanir  mrthotl 

h  MM 

ChllH'/' 

BONDS. 

frier 

r7«ek*« 

4  3 

l;-nnt 

:  ■  II  !K    !    JCCH  \M-! 

vr 

Friiliiu 

1  nr 

Xtncr 

u .  < ;.  ending  July  M 

N  ^. 

Jul]/  M 

Sate 

Jan.   1 

U.  S.  Government. 

{•:!. 

Inn-        lltuh 

J      " 

Bale 

ion' 

100      mi    .11 

Com    I       ol  19  12  1947 

J     l> 

4 

»7»:. 

1947 

J     1) 

Sale 

D8<    1 

i09  in 

17 

J      ' 

miy'sa 

97  1"' 

ill 

-- 

M  N 

•   98>*u 

■  r08.70 

lt>42     

M  N 

Bale 

L728 

.'IS   ss 

tilni  Liberty  l.oivn — 

M   b 

87  00 

07"^""  1  - 

in — 

A   O 

:  Bale 

8288 

97'.i  N  ill 

iry    t',s   L947  19 

A  O 

99'«»  Bale 

•  i.i'i  ,   og 

1 108 

,100.04 

ml  registered. 

q  j 

Tuly'28 

It)'-",       101'. 

ipon. . ' 

U  .1 

in:; 

ruly'23 

102       10:1 

tO    r 

in.'     June'23 

103'i     L03>a 

1028 

(.  r 

103U     103'i 

■enema  Canal  ll'                              1936 

.lnly'21 

ill  3s  cold              1961 

QM 

B4>i    Apr'23 

94 '»       95 

Regta  tared 

QM 

931;   J, 

93 '1       96»i 

Stat*  and  City  Securities. 

:',s  Corp  stork    I960 

IM    S 

100     loti-Ts 

1001.;          1001; 

9 

101 

Corporate  mock            196  1 

iw  a 

LI 

luiis        100*1 

100  if 

A    O 

100       ll)l>38 

101*4  Mar'23 

1013.1    HIJ1 

.  I 'orporate  stork 

J    D 

lot's 

108      Jan'23 

10714  108 

Corporate  stock  Jul'. 

J      J 

104*1    10.'.  1» 

104l|       inn.. 

2 

UIU;  10712 

Corporate  stock .    1965 

J    1) 

104*1   10518 

LOS    June'23 

.... 

105      107>8 

i  'orporate  sloek.    .      1963 

M    S 

1041;  1,1;.  1, 

1041-  July'23 



1041;  1073s 

l  'orporate  stock 1959 

IW  .\ 

'.»»-.!  i     97 

90 1 1  July'23 

.  _ .  . 

96'|  lOOLt 

i       <  Corporate  stock    . 

\1  N 

B6>«     '.17 

08*< 

2 

96»8    9978 

4      i  ,.r,i  rate     cw  k   19. >• 

M  N 

104*8  105 

90 3»  June'23 



96»s  100i4 

(  orporate  stock  re;      1956 

M  N 

9512     96*8 

(i.-.i-.        96*1 

4 

95';    991- 

i  'orporate  stock . .  19;>7 

M  N 

104  «  105 

1043,       104*4 

1 

1041;   L06 

Corporate  stock 

IV!  N 

104:<s  105 

1041  •        104*8 

•y 

1041;  1071- 

Corporate  stock — 19j4;IW  N 

S6*s    

871-  .lnne'23 



S7i;     91 

10214  June'23 



IOH2  10312 

Canal  Improvement  4s. ..  1961 1 J     J 1021-  June'23 



1023g  10212 

Highway  tmprov't  4HS.-1963IM  S 

1091;    Apr'22 



Highway  irnprov't  4M8..19t>;>  IW    S     .._ 

1041;    Apr'22 





1991  J     Jl     69       

711 1     Oct'20 

Foreign  Government. 

reentlne(Govt)7s..- 1927  F  A1   102i|  Sale 

10178         10238 

113 

IOOI4  103i8 

rgentlne  Treasury  58  of  1909-.- IW   S      84     Sale 

8242         S4ij 

27 

77i2    84'4 

ustrian  (Govt)  7s  w  1 1943  J   D 

903i  Sale 

9034          9H4 

694 

90i8     93»4 

eUrlum  25-yr  ext  s  f  7Hs  g-1945 

J    D 

100*s  Sale 

100          10034 

100 

9H4  103U 

5-year  Or  notes Jan  1925 

J     J 

96     Sale 

9534         961- 

50 

93       983s 

'0-vear  s  t  Ss              1941 

F    \ 

101     Sale 

1001s       101 
1081;       1091- 

30 

93      IO314 
107l2  109*4 

ergen  (Norway)  s  t  8s 1945 

M  N 

108i»  10912 

13 

erne  (City  of)  s  f  8s 194o 

M  N 

110     Sale 

109          110 

33 

1081;  1131' 

Olivia  (Republic  of)  8s 1947 

IW  N 

S734  Sale 

87            90 

78 

86        94 

ordeaux  (City  of)  15-yr  6s.  1934 

MN 

80     Sale 

7834         8OI4 

41 

69l2    83l2 

rastl.  U  S  external  8s 1941 

J    D 

96i2  Sale 

96            9678 

64 

9134     99 

7s                          1952 

J    D 
A   O 

8214  Sale 
10  H2  Sale 

82            8234 

101              10134 

40 
13 

80  86I4 
9634  104 

1952 

anoxia  (Dominion  of)  g  58.1926 

A   O 

lOOU  Sale 

100          IOOI4 

23 

99i8  10134 

do        do        do        6e._1931 

A   O 

9934  100i8 

9934       IOOI4 

48 

99      102 

10-year  5,^s ...1929 

F    A 

10U;  Sale 

101»s       102 

65 

993s  102U 

58 1952 

MM 

99is  Sale 

9834       100 

353 

9778  102 

hlle  (Republic)  ext  s  f  8s -.1941 

F    A 

103      Sale 

10134       103 

52 

100      1041' 

I:  \:crual  5-year  sf  8s 1926 

A   O 

102*8  Sale 

102          102*8 

94 

100      1031' 

7s _-1942 

M  N 

95     Sale 

94*8         951- 

47 

93i2    9634 

•arsf  8s- _- 1946 

M  N 

10212  Sale 

10H2       103 

13 

10012  105 

hlueso  (Hukuang  Ry)  5s  of  1911 

J    D 

44     Sale 

44             441s 

4 

44        5234 

orlstlania  (City)  s  f  Ss 194o 

A   U 

1091;  Sale 

1081;       1091' 

4 

10734  1121., 

olombla  (Republic)  6V2S.  .1927 

A   O 

9ii;  sale 

90*8         9H4 

22 

S8l2    95 

openhagen  25-year  s  f  5,4s.l944  J     J 

8934  Sale 

8934         9012 

104 

88H    92l2 

uba  5s       1944  M  S 

97  U  Sale 

97i5         9714 

9 

90l4     98 

Kx'erdebtof  5s'14Ser  A.1949  F  A 

917S  Sale 

90            9178 

10 

8712    9314 

External  loan  4><jS 1949 

F    A 

82     Sale 

82            82 

1 

8H8    89 

5HJs           .        1953 

J     J 

99U  Sale 

99U         9914 

31 

99        9934 

lechoslovak  (Repub  of)  8S-1951 

A   O 

93ig  Sale 

92l4         94 

86 

77        96i2 

aulsb  Con  Municlp  Ss  "A".  1946 

F    A 

107is  10734 

10714  July'23 



IO6I2  1091- 

Series  B 1946 

F    A 

107i8  10734 

10712       107*8 

8 

10634  1091' 

enmark  external  3  f  8s 1945 

A   O 

109      109i2 

IO8I4       10914 

13 

107*8  11034 

20-year  6s 1942 

J      J 

96is  Sale 

95            96I4 

84 

95       99 

ominican  Rep  Con  Adm  s  f  5s' 58 

F    A 

9914  Sale 

9812         9934 

36 

95U  100 

54s... 1942 

M    S 

87       8734 

S7I4         88 

16 

84        90 

utch  East  Indies  ext  6S...1947 

J     J 

97     Sale 

9534         97 

175 

9214     9814 

40-year  6s 1962  M    S 

9634  Sale 

951-         9634 

281 

92l4     97i2 

5Hs  trust  rets 1953  IW    S 

9134  Sale 

90?8         92 

83 

87*8    9414 

rench  Repub  25-yr  ext  Ss. .  1945|M  S 

9714  Sale 

961-         97«2 

243 

90      101 

20-yr  external  loan  7Ks_- 1941!  J   D 

9412  Sale 

931;         9478 

387 

84        97 

t  Brit  &  Ire  (UK  of)  5HB-1937 

102     10214 

10134        10214 

144 

10134  10434 

10-year  conv  5>$s 1929  F    A 

11234  1127S 

II2I4       113 

270 

111      116 

raster  Prague  7>^s 1942  M  X 

7714  Sale 

751;         77% 

88 

65       82l2 

alti  (Republic)  6s 1952 

A   O 

93     Sale 

92             93 

53 

92        98 

Aly  (Kingd  of)  Ser  A  6HS.1925 

F    A 

S6i»  Sale 

9614         96l» 

6 

92U    97U 

ipanese  Govt — £  loan  4MiS- 1925 

F    A 

93       93i2 

9234         933s 

94 

92        94i2 

Second  series  4>£s 1925 

J     J 

92is  Sale 

92            9314 

87 

9U2    93*8 

Sterling  loan  4s ...1931  J    J 

8034  Sale 

8038         8034 

59 

7934    8278 

Oriental  Development  6s.  1953  M   S 

915s    92 

915s         92 

53 

9H2    931' 

yons  (Citv  of)  15-year  6s..  1934  M  N 

791;  Sale 

7834         80 

77 

69l4     83% 

larseilles  (City  of)  15-yr  6s.  1934  M  N 

80     Sale 

7812         80          32'' 

6912    831' 

lexicun  Irrigation  4Hs 1943  M  N 

32       38 

34            34 

5 

3212    42 

[exlco — Extern  loan  £  5s  of  1899,0    J 

54      Sale 

531;         54 

63 

49        581- 

Gold  debt  4  i  of  1904 1954  J    D 

34U  Sale 

32            3414 

19 

3H2    4134 

lontevldeo  7s 1952  J   D 

86I2  Sale 

861;         86I2 

1 

85        91*s 

etherlands  6s  (jlat  prices). .1972  IW  S 

10134  Sale 

10034       102 

114 

97      102 

orway  external  s  f  Ss 1940  A  O 

110     Sale 

110           1101; 

9 

109      11234 

8s 1952 

A   O 

9734  Sale 

97             98l4 

45 

97      100 

anama  (Rep)  5hsTrrects.l953 



971;  Sale 

971;         97*s 

7 

97        97*8 

orto  Alegre  (Citv  of)  Ss 1961 

J     D 

97!"  Sale 

94            9712 

3 

93        991- 

ueensland  (State)  ext  sf  7s.  1941 

A   O 

106      107 

106's       107 

19 

10534  1091- 

25-vear  6s. .    .    .      1947 

F    A 

1021;  Sale 

1007s       10H2 

24 

100      10234 

Jo  Grande  do  Sul  8s 1946 

A   O 

94        95 

9414         951- 

12 

93        9914 

Jo  de  Janeiro  25-year  s  f  8s.  1946 

A    O 

9214  Sale 

9214         93l2 

30 

90       97 

8s 1947 

A   O 

921j  Sale 

9134         927j 

40 

9OI4     971' 

an  Paulo  (City)  s  f  Ss 1952 

IW    S 

97I4     97-i« 

9734       9734 

8 

.9534    9934 

an  Paulo  (State)  ext  s  f  8s  .1936 

J     J 

99*8  Sale 

9834         9934 

21 

95l2  100 

eine  (France)  ext  7s...   ...1942 

J      J 

86>4  Sale 

S5i«         S6I4 

56 

76        90 

erbs.  Croats  &  Slovenes  Ss.1962 

M  N 

68*8     69 

68            69 

84 

53l2    7812 

Olssons  (Citv)  6s -    -..1936 

M  N 

82     Sale 

8H2        82 

18 

66l2    85 

weden  20-year  6s 1939 

J    D 

I0434  Sale 

1041;        IO.JI4 

53 

1031;  106 

wlss  Conferer'n  20-yr  8  f  Ss.  1940 

J     J 

116      Sale 

H5I4        II6I4 

38 

114      H9I4 

okyo  City  5s  loan  of  1912..   . 

M  S 

76        77 

757s  July'23 



71%     7734 

fruguay  Republic  ext  Ss 1946JF   A 

103      1031; 

103          10334 

9 

9914  107 

urich  (City  of)  s  f  Ss 1945 

A   O 

1091'  110 

109          10934 

6 

109      1137S 

J*5=£ 

Railroad. 

JaGt  Sou  1st  cons  A  5s 1943 

J     D 

93l8     95 

9410         9410 

1 

921"    96 

JaMid  1st  guar  gold  5s 1928 

M  N 

9934  1001; 

9978  July'23 



99*8  1013s 

Jb&  Susq  conv  33^s 19 16 

A   O 

79        7934 

7S34         7S34 

18 

78       8H2 

Jleg  &  West  1st  g  4s  gu 1998  A   O 

82        84 

82     June'23 



82        83 

JJeg  Val  gen  guar  g  4s 1942  IW   S 

S578     89i4 

82     June'23 



82       90 

Jin  Arbor  1st  g  4s *1995  Q   J 

57     Sale 

561;          571; 

28 

561"    65*8 

Ltch  Top  &  S  Fe — Gen  g  4s  .1995 

A    O 

8S34  Sale 

881-         891- 

127 

84l4     90i8 

Registered 1995 

A   O 

S6I4    

863s  July'23 



81        883g 

Adjustment  gold  4s *1995 

Nov 

80        81 

80      July'23 



7512    82W 

Stamped tl995 

Nov 

80is  Sale 

80i8         801; 

36 

76i4    8278 

Conv  gold  4s  1909 1955 

J    D 

82       8234 

S2is  July'23 



76        82l2 

Conv  4s  1905 1955 

J    D 

82        823s 

82l4         82l4 

2 

76        82l2 

Conv  4s  issue  of  1910 1960 

J    D 

75*s 

99     May  '23 



97      IO4I4 

EastOklaDiv  1st  g  4s 1928 

m  s 

94        95U 

94l2  July'23 



9334    96l2 

Rocky  Mtn  Div  1st  4s 1965 

J   J 

78        7878 

7978         7978 

1 

77l2    83 

Trans-Con  Short  L  1st  4s.  1958 

J    J 

83        S3l4 

82i8  July'23 



8U4    8634 

Ca!-Arizlst&rer4!<;s"A"1962 

M    S 

915s    

91            91 

1 

871;  100 

"ami  In'-  ■-  lit  fur  Inromf  and  itrf  luiifid  bund\ 


BONDS. 
N     V     STOCK    1  XI 
w  July  20 


\M  .i.  I'.lrtu  30  vi  1088 

Ail  Know  .\  cm  l>lv  I-  IS  .'. 

Ml  Knox  a  Nor  lit  1  B*  10  18 

1  Imrl   \  I.  ki    \   c  l'H  1 

1st  80  y<  1041 
Atl  coast  Line  1  11  told  1 

10  year  leeured  .  a 

ecu. tiiI  unified   11  ia  1984 

1.  A  N  coll  uol<l   Is 

mi  .<•  Danv  11  1  1  1948 

2d  Is  I'M'. 

Ail  d  N  :ol  1st  ■  Knar  if  L949 

\    ,\     \    \V    I   It    :'ll    I   -.s  1911 


5-: 


M  \ 

I  D 

J  J 

J  J 

M  B 

IV1  \ 

J  I) 

M  S 

J  J 

J  J 

A  I) 

J  J 


J 
J 

o 

.1 

s 

D 
J 
N 
M  N 
J 
J 

u 

J 
J 
J 
O 
i) 

A 

-I 


Ohio  prior  :<'  |a 
Registered  It  1925 

i  sold  is 

Registered     *1948 

1.1  year  conv  11  -s  L033 

Refund  A  cm  5a  Ber  v       1098 
10-year  6a  1029 

P  .let  &  M  niv  1st  g  3]   s  192.1 
P  1. 1:  a  w  Va  Bya  ret  is 
Soiiiiiu  i)k  1st  gold  3 
Tola  <  in  Div  1st  ret 4a  \  1959  .1 

Battle  Cr  .V  Star  1st  gu  3a      199s  J 
Beech  Creek  1st  gu  g  4s 1936  J 

Registered 1936  J 

2d  guar  gold  5a  . ..     1936  J 

Beech  Cr  Kxt   1st  g  3'-s..  .61051  A 

Bit' Sandy  1st  4s 1944  J 

B  ,v   N  V  Air  Line  1st  4s 1955  F 

Rruns  &  W  1st  gu  «old  4s   .  .1938  J 
Buffalo  R  A  I'  gen  gold  5s      1937  M  \ 

ConSOl   I'is 1957  M  N 

Burl  C  R  &  Nor  1st  5s 1934  A   O 

Canada  Sou  cons  gu  A  5s...  1962  A  O 
Canadian  North  del)  s  f  7s  . .  1940  J     D 

25-year  s  f  deb  6'js 1946  J    J 

Canadian  Pac  Ry  deb  4s  stock   .  j    j 

Carb  <t  Shaw  1st  gold  4s 1932  M   S 

Caro  Cent  1st  con  g  48 1949  J     J 

Car  i  linen  &  O  1st  3-yr  5s..  1938  J   D 

6s 1952  J    D 

Cart  &  Ad  1st  gu  g  4s 1981  J    D 

Cent  Br  U  P  1st  g  4s 1948  J    D 

Cent  New  Eng  1st  gu  4s 1961  J     J 

Central  Ohio  4J^s  1930 1930  M  S 

Central  of  Ga  1st  gold  53..P1945  F  A 

Consol  gold  5s.- --1945MN 

10-yr  temp  secur  6s.  .June  1929  J  D 
Chatt  Div  pur  money  g4s.l951  J  D 
Mac  &  Nor  Div  1st  g  5s . .  1946  J     J 

Mid  Ga&  Atl  Div  5s 1947  J     J 

Mobile  Division  5s 1946  J     J 

Cent  RR  &  B  of  Ga  coll  g  5s.  1937  rVI  N 
Central  of  N  J  gen  gold  5s. .  1987  J     J 

Registered *1987  Q    J 

Cent  Pac  1st  ref  gu  g  4s 1949  F   A 

Mort  guar  gold  3Hs *1929  J    D 

Through  St  L  1st  gu  4s. ..1954  A  O 
Charleston  &  Savannah  7s_.  1936  J  J 
dies  &  Ohio  fund  &  lmpt  5s.  1929  J     J 

1st  consol  gold  5s 1939  M  N 

Registered 1939  IW  N 

General  gold  4)^s 1992  M   S 

Registered 1992  M   S 

20-year  convertible  4^s..l930  F  A 
30-year  conv  secured  5s__1946  A   O 

Craig  Valley  1st  g  5s 1940  J     J 

Potts  Creek  Branch  1st  4s.  1946  J  J 
R  &  A  Div  1st  con  g  4s...  1989  J     J 

2d  consol  gold  4s 1989  J     J 

Warm  Springs  V  1st  g  5s . .  1941  M  S 
Chic  &  Alton  RR  ref  g  3s  - . .  1949  A   O 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr  '23  int 

Railway  1st  lien  S^s 1950  J     J 

Chic  Burl  &Q—  111  Div  3V2s.  1949  J     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  4s..  .1927  M  N 

Registered 1927  M  N 

General  4s 195S|IVI   S 

1st  &  ref  5s 1971  F  A 

Chic  City  &  Conn  Rys  5s. _.1927|A  O 
Chicago  &  East  111  1st  6s..  .1934  A  O 
C&  EI11RR  {new  co)  gen  5s.  1951  MN 
Chic&  Erie  1st  gold  5s 19S2  M  N 


/Tier 
FrUlav 
July  20 


.1959 


M  S 


Chicago  Great  "West  1st  4s 

With  Sept '24  coupon  on 

Chic  Ind  &  Louisv — Ref  6S..1947  J  J 

Refunding  gold  5s 1947  J  J 

Refunding  4s  Series  C 1947  J  J 

General  5s  A 1966.WI  N 

General  6s  B C1966  J  J 

Ind  &  Louisville  1st  gu  46.1956  J  J 

Chic  Ind  &  Sou  50-year  4s..  1956  J  J 

Chic  L  S  &  East  1st  4W.S.-.19G9  J  D 

CM&Puget  Sdlstgu4s..-1949lJ  J 

ChM&St  P  gen  g  4s  Ser  A.£l9S9|j  J 

General  gold  3k>s  Ser  B_.el989|J  J 

General  4Ws  Series  C 1 19S9  J  J 

Gen  &  rer  Series  A  4Us.. a2014  A  O 

Genref  conv  Ser  B  5s._-«2014  F  A 

Convertible  4}|s 1932  J  D 

4s 1925'j  D 

25-year  debenture  4s 1934  J  J 

Chic  &  Mo  Rlv  Div  5S-..1926  J  J 

Chic&N'west  Ext  4s._1886-1926|F  A 

Regstered 1886-1926IF  A 

General  gold  3k  s 19S7  M  N 


Registered pl9S7 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1S79-1929 


Q  F 
M  N 
M  N 
M  N 
A   O 


Registered 1879-1929  A   O 

Sinking  fund  5s 1879-1929  A  O 

Registered 1S79-1929  A  O 

Sinking  fund  deb  os 1933  IW  N 

Registered 1933  IW  N 

10-year  secured  7s  g 1930  J    D 

15-vear  secured  6^sg 1936  IW   S 

Chic  R  I  &  P — Railway  gen  4s  '88  J     J 

Registered J     J 

Refunding  gold  4s 1934  A  O 

Chic  St  L  &  N  O  gold  5s 1951  J    D 

Registered J   D 

Gold    33^s 1951  J    D 

Joint  1st  ref  5s  Series  A...  1963  J    D 

Memph  Div  1st  g  4s 1951  J    D 

C  St  L  &  P  1st  eons  g  5s 1932  A  O 

Chic  St  P  M  &  O  cons  6s.  _  _  1930  J   D 
Cons  6s  reduced  to  3HS..1930  J   D 

Debenture  5s 1930  IW   S 

ChicTH  &  So  East  1st  5s..l960lj    D 


r,7i, 

SI'S 

88 

11)61" 

s  . 

81*j 

71', 

8  . 

911, 

78>| 

7S'« 

80*4 
B3i| 

11)11; 
91 

78*1 

:.  1  \ 
8778 

01 

0878 
80 
88 
873.| 
lOUi 
89 
95 

98 

112i2 

1123, 
7912 
8034 
68 
9212 
97 
75l8 
67 
5234 
9012 

100 
9512 

101 
733j 
9H4 
9134 
97l8 
9034 

104l2 

1031; 
86-14 
89 
80*s 

11434 
95 
99i2 
96l.i 
84 
78 
87 
8878 
913s 
74i2 
79*8 
73 18 
9034 
52ii 
4814 
50 


29 

79i2 

87 18 

96i8 

96i8 

861; 

99 

55i8 

104i8 
78b 
9134 
49 
43l2 

106 
9434 
81 
81 
96»2 
70 
82 
S6I4 
59 1« 
73 
643s 
80 
57)4 
64*8 
633s 
79 
581" 
9714 
9514 
95l| 
7134 
69*s 
83 
83 

10078 

1003) 
991.S 
9712 
96 

100 
97 

108 

IO8I4 
79is 
75*8 
76 

IOOI2 
95i2 
7134 
94l.s 
76'4 
99i2 

105U 
9OI4 
9334 
82 


S7 

Bale 

Sale 
si 

88 


Bale 

Bale 
Bale 
Bale 
Bale 

Bale 
Bale 

59 
9  1 1 1 


M 
77 
8912 

Bale" 

9778 

Sale 
Bale 

11212 
Sale 

90 

72*4 

93U 
Sale 

83 

72 12 

54 

101  " 
Sale 
Sale 


92?s 
106 
108 
Sale 

903s 
Sale 

99*8 
IOOI2 

99 
Sale 

81 
Sale 
Sale 

931" 

7978 

81 

921" 
53 

"82™ 

51 
Sale 
7934 
883s 
Sale 

Sale 

Sale 

Sale 

105 

Sale 

Sale 

Sale 

44 
10734 

9514 

So 
Sale 
Sale 

74 

8312 

624 

Sale 
Sale 
8034 
Sale 
Sale 
Sale 
79i2 
59i2 
98U 


7278 

~83Sg 

84's 
IOU4 
10312 

99~l2 

IOOI4 

100 

Sale 

Sale 

Sale 

7634 

10314 

72^. 
9514 
821; 

105 12 

91 

9514 
Sale 


Hunt)*  or 
Uitt  Salt 


Iai\T 

1081  • 

si 

77i, 
04 

lOUg 
04 
78«i 

(AH 

57 1« 

S9U 

Kf. 
134 

80 

80 14 

88 

89 
lOUi 

88i2 

95 


II!     ■ 

July  28 

June'23 
July'23 

S7>- 
LOOtf 

sci- 

June'23 

July'2:i 

7Si» 

July'23 

M 
1D13.I 

9418 

64's 

Apr'23 

Apr'28 

Peb'28 

May'16 

July'22 

July'23 

July'23 

Feb'23 

June'23 

S9 

July'23 


Vo 

a 


1  i'j 
a 

4 

1 

4 


60 
1  12 

47 

9 
22 
61 

S 


97»4         98 
12i8       11234 
12  1121; 

79  791. 
9212  Sept'22 
68*4  June'23 
931 1  933.1 
9014  97 
8U2  Dec'22 
66'8  May'23 
53  July'23 
9384   Dec'22 

100     June'23 

95  9512 

100*8        100*4 

74i2  May'23 
96*8  Sept'22 

94  May'23 
99i8  June'23 
92*8  June'23 

104l2       105U 

10312  July'23 

8534         864 

90  90 

80*8         80's 

11412  June'23 

95  95U 
99i2       100 
98>2  May'23 
83i8         84 
8OI4    Apr'23 
86I2         87>2 
88  89 
913s  July'23 
78i.i  May'23 

80  July'23 
75  May'23 
9034  9034 
523s  52*4 
53      July'23 

50 
Apr'23 
29 
80 
88 
97 
Apr'23 
86*8 
9914 
5512 
104i8  June'23 
78h         7912 
913s         91*4 
48M         4912 
44  44i2 

IO6I2       IO6I2 
9612  June'23 

80  May'23 

81  8H2 
9612  97 
78  Jan'23 
82i4  82i4 
881;  June'23 
5812 
73 
643j 
81 
56 
62*8 
62 
78 
583s 
97 


50 

46*s 

28I4 

7934 

87 

96i8 

95's 

85ls 

9878 

55i8 


60 
73*4 
643g 
81 
57l8 
645s 
634 
79 
58l2 
97»2 
9512  July'23 
951;  June'23 
70l2         73 
731S    Dec'22 
823.i         S373 

79  July'23 
10034  IOII4 
108  July'23 
10178    Apr'22 

97  97 

971;  Mar'23 

100  1003s 

99i8  May'23 

106i8       108 

107l2  IO8I4 
783s  7918 
75*8  July'23 
75*4         7634 

100  May'23 
95*8  June'23 
7S*s  May'23 
933)         95 

80  June'23 
10034  June'23 
1053s  July'23 

92l»  Mar'23 
96i2  July'23 
81>2        82 


22 


34 

14 

38 

110 


2 
88 


K/i  nnr 

Sincr 

Jan.    I 


40 
2 
9 

"7 
11 


30 

48 


1 
25 


91 
12 
14 
28 

"l4 
27 
16 

215 

17 

36 

10 

2 


15 
34 

4 

5 

64 

63 

112 

71 

6 

2 


3 
"4 

"7 

"I 
"l6 

"~9 

5 
6 

"62 

"is 


s 


6.1 
8IH4 

ss 

S2*a 

106 

N2 
76'; 

on, 

77 
08*1 

74*s 

7418 

77 

79»8 

09 

91 

73 

9P2 

611" 

57 's 

863s 

86 


High 
B8i| 

86l2 
99l| 

9I>« 

mo 

n 

10H 

7S 

6S7, 

77'» 
95 1 2 

'i7'i 
9  II 1 
SI) 
787, 
S21; 

1017, 
95 
79>2 

9H; 

673, 
60 
8912 
86 


8OI4     84*4 
65        75i2 


89 

100 

87 

95 


89 

101*8 
92U 
99>2 


94  100l2 

112  115 

110*8  113*4 

7612  8OI2 

"68"     Vf " 
88U     94 
89        983s 

"6678     667» 
50        58 

166"    102" 
92*g     981* 
99*8  101 
74i2     81 


94 
97 
925s 

103l2 

103 
79*8 
90 
79*8 

114l2 
943s 
9734 
9714 
8078 
8OI4 
85 
86 
9OI4 
78l4 
763g 
7414 
9034 
50i8 
4814 
4912 
46*8 
25l8 
7812 
85l2 
95i2 
9534 
83 
963s 
47 

104 
7734 
8  34 
47li 
42 14 

10478 
94 
7912 
80U 
9412 
78 
81 
8634 
5812 
70l4 
62 
7812 
56 
62*8 
62 
76 
54 
96 
94*8 
93% 
70i4 


94 

9712 

9734 
108 
105 

87*4 

9U2 

84 
114l2 

9678 
10314 

9812 

8634 

SOI2 

8912 

96l8 

95 

7814 

80l2 

76 

9034 

53i2 

53 

51 

46*s 

33i2 

85 

9034 

97 

9578 

S9l2 
101i8 

66  « 
IO6I2 

8H2 

97ls 

56 

46 
10734 

9712 

86*8 

84 

98 

78 

84i2 

90 

6Si8 

7434 

65'4 

S378 

6234 

70 

68 

84 

63l2 

98 

96 

9512 

77 


80l8     87 

79        8714 

10J*4   10512 

IOH2  IOSI4 


97 
9712 
97 
99l8 

105*4 

106 
76*4 
75*8 
75l8 
9734 
95*8 
78*8 
913s 
SO 
9978 

10414 
9212 
923s 
76*8 


lOOij 
97l2 

101ig 
99U 

110 

111 
82 
80*4 
83l2 

10U2 
95*8 
7912 
97U 
S378 

100*4 

10712 
9212 
96*4 
8278 


•No  price  Friday:  latest  bid  and  asked .  aDueJan.  d  Due  April.  eDueMay.  a  Due  June.  /1  Due  July,  k  Due  Aug.  oDueOct.  pDueNov.  jDueDec.  sOptionsale. 


:no 
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BONDS 

X. -  CHANGE 

Week  ending  July  20 


E  fc 


.1934 


Chic  rn  Sta'n  1st  gu  44s  A.  1963  J 

5s  B 19o  J 

1st  Serin  C  «Ks 1963  J  J 

Chic  A  West  Ind  Ken  g  6e 

Consul  50-year  4a J 

15-year  g  f  7  4s 

Choc  OklaA  Gull  cona  58.            .  M  .\ 

C  Find  4  Ft  W  1st  gu  4*  g .  s 

Cln  H  A  D  2d  gold  44*---    I837U  J 

CI  St  LA  C  1st  g  4a *1936  Q  F 

Registered    .*1916|q  F 

Cm  i  m  4a  g r,;. 

istgSa...  J 

Clear!  *  Man  1st  gu  g  5a 1943  J     J 

Cleve  Cln  Ch  A  St  L  gen  4s    1993  J    D 

10-year  deb  44s 19:;     I 

General  5a  Series  B J 

Ref  A  Impt  6a  Series  A . .  .1929  J     J 

6s  C 1 

Cairo  Dlv  1st  gold  4a 1939  J 

Cln  W  A  M  Div  1st  g  4a.. 1991  J 

Dlv  1st  roll  trge  4a. 

I  Col  Dlv  1st  K  4s    . 

W  W  Val  Dlv  1st  g  43.. 

C  C  C  A  I  gen  eons  g  6a. . . 

Clev  I.or  A  W  con  1st  g  5s 

CIA  Mar  1st  gu  g4.4«--- 

Clev  A  Mahon  Vail  g  5s.. 

CI  4  P  cen  gu  44s  Ser  A 1942 

Sen  -  1942 

Int  reduced  to  34s 1942 

Series  C3'*i 1948 

Series  D  34a 

Cleve     nor  Line  1st  gu  44s. 1961 

Cleve  Union  Term  54a 1973 

5s  (w  1) ...1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  A  South  1st  g  4s 

Refunding  A  cxten  4,4a..  193 

Col  A  H  V  1st  ext  c4s 1948 

Col  A  Tol  1st  est  4s 1955 

Cuba  RR  1st  50-year  5s  g...  1952 

1st  ref  7 He 19:>6 

Day  A  Mich  1st  oons  44b...  1931 
Del  A  Hudson  1st  A  ref  4s..  .1943 

30-year  conv  5s 1935 

54s 193 

10-year  secured  7a 1930 

D  RR  A  Bdge  1st  gu  48  g...  1936 
Den  A  R  Gr — 1st  cons  g  4fl. .  1936 

Consol  gold  44s 1936 

Improvement  gold  5a 192% 

1st  A  refunding  5a 1955 

do    Registered 

Bks  Tr  stmp  ctfs  Feb  '22  Int . 
Farmers   LATr  rets   Aug  '56. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs. 

do     Aug  1922  ctfs 

Des  M  A  Ft  D  let  gu  4a 1935  J    J 

Des  Plalnes  Val  1st  gu44s.-  1947  m  8 
Det  4  Mack— 1st  lien  g  4s. .  1995  J    D 

Gold    4s ...1995J    D 

Det  Riv  Tun  44s 1^61  M  N 

Dul  Mlssabe  A  Nor  gen  5a. .  1941  j     J 

Dul  4  Iron  Range  1st  5a 1937  a   O 

Registered -  -  .1937  a   O 

Dul  Sou  Shore  4  All  g  58.. .1937  J    J 

E  Minn  Nor  Dlv  1st  g  4a 19 

ETenn  reorg  Hen  g  5a 1938  M 

ET  VaA  Ga  Dlv  g  5a 1930  J 

Cons  1st  gold  5s 1!' 

Elgin  Jollet  A  East  1st  g  5a..  194)  m 


/■■Uf 
Frttm 
July   20 


.1 
J 
J 

M  N 

M  S 

J  J 

J  .1 

I  O 

M  N 

J  .1 

J  J 

A  O 

A  O 

M  N 

V  A 

A  O 

A  O 

A  O 

J  D 

F  \ 

M  N 

A  O 

P  A 

J  J 

J  D 

J  J 

M  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


Erie  1st  consol  gold  7s  est . .  1 

1st  cons  g  4s  prior 1996  j 

Registered... 1996  J 

1st  consol  gen  Hen  g  4a. .  1996  j 

Registered 1996  J 

Perm  coll  trust  gold  4s. .  I 
50-year  conv  4s  Ser  A. .  1 

do     Series  B 1953A 

Gen  conv  4s  Series  D . . .  1953  A 

Erie  A  Jersey  lstsf  6a 1955  J 

Erie  4  Pitts  gug  34*  B 1940  j 

Series  C 1940  .i 

Evans  AT  II  1st  gen  g  5a...  1"       A 
8ul  Co  Hranch  1st  g  5a...  1930* A 

Fargo  4  Sou  6a 1924  J 

Fla  Cent  4  Pen  1st  ext  R  6e.  1930  J 

Consol  gold  5s J 

Florida  1.  Cos*!  1st  44s.  J 

Fonda  J  4  Glov  44s 1" 

Fort  St  D  D  Co  1st  g  44s. -1941  J 
Ft  w  a  Den  c  l"  e  54s...l9fli  j 
Ft  Worth  4  Rio  Gr  1st  g  4s. .  1928.J 
ilk  A  Mo  V  1*;  BB...  1933  A 
G  H  A  8  A  M  A  P  1st  5a 1931  M  N 


2d  extcn  5a  guar 19X1 

Galv  Hous  4  Hend  1st  5e 
Genesee  RUer  1st  a  f  6s_. 
Ga  4  Ala  Ry  1st  con  5*   .  .  .01945 
OaCar  A  No  1st  gu  g  5e...    1929 
■Hand  1st  3s  ..    1946 

Gila  V  CAN  Int  gug  5s.. 

Gou  4  Oswegateb  5e      1942 

fir  R  A  1  ox  1st  gu  g  44s       1941 
Grand  Trunk  of  Can  deb  7- 

1 5-yr-ar  »  f  6s 1986 

Graj>  1947 

Great  Nor 

1st  A  ref  4 4  b  Series  A 
•iMcrod 

A  W  dob  ctfs  "A 
■  ■■ 

Ity  1st  gu  g  4s 
Gulf  A  S  I  1-t  r< !  A  I  k  5» 
Harlem  H  a  pi  i 

Mg  Vul  1st  cons  g  4S.> 

..  .  1099 

t  k  .Is  Int  | 

Houston  Hill  A  Term  1st  5- 
W  T  lnl  g  58.  . 

-      ! 
■ 

IIdoIk  Oai  i  cold  4s      I9S1 

I9S1 

.19 

19 


■ 
■id m  :>*  Series  A 

1*1  cold  4s 

• 

i  hi  gold  34« 

rllng 

I  4« 


lai  r.  ' 

•No  pi 


f 
y 
> 
j 
i 
> 

A 

M 

2  A 

• 


M  N 


M   N 


Rid 
89 

9SU 
114 

71'g 
941; 

84 

84  <g 

94'4 
78 

101 

834 
75*4 

78*4 

96 
92Tg 
86 
94% 

94*g 

77'4 
79*8 
79U 
89'2 
10278 
951; 
79>8 
914 
821; 

76S4 
86 

1021; 

91 

854 

93 

100 

1 

88's 

74  ig 

78 

853, 

46>s 


894 

>a'l 
114; 

Sale 
964 
8*9*4 


Ball 

99 


961; 
961; 


92 
Sale 
Sale 

80 

Sale 


Bale 

Sale 

Sale 
Sale 
Sale 
108 

Sa'lV 

79 
Sale 
Sale 


40i8 

421- 

46=4 

40 

40 


451- 
Sale 


41 


381;    42 

88       

65       

60        70 
86*4  Sale 

994   

99     100 

951s    

76>8    77 


84*4 
90*8 
98 '4 
97U 
97*4 
103 
57M 
501; 
46^ 

"854 
494 
49 
53 
87 
85 
841; 


99 

941; 
93 

67*4 

81 
100 

B2% 
107*8 

96 

96 

B8% 

82 

on 

99*8 
94 

11214 

88I4 

"99*4 

60 

7'4 

76 

83 
7614 

87*, 

701; 
814 

7fi 
771; 
70 
•  I 
82*4 


93*8 
99 

98**4 
1031; 

58 

66 
Sale 

*8*6*  * 
Sale 
Sale 
Sale 
Sale 
Sale 


96 
87 


101*8 
841; 

981; 
98 

Sale 


H'adf* 
Ranee  or 

Last  Sale 


Loir 

113*4 


Utah 

981; 
1141; 

71«i 

96s»  July'23 

88  Junc'23 
901;  Oct  22 
S4i4  Junc'23 

901;    Jan  22 
July  '23 
92 

95*8  Junc'23 
1007g       1011; 
103     Junc'23 
84 

771;  June'23 

77U         77i: 

84      Apr*23 

lone'23 

iune'23 

94U  July'23 

92U  June'23 

93      Mar'22 

Vov'21 

Dec' 15 

Feb' 12 

Dec  12 

Jan'21 

90*8 

103 

951; 

80is  June'23 

9K8         91's, 

82  82*8 

78      July'23 

July'23 

86 

102*1 

911s  June'23 

84*4         85*4 


104 

961; 

901g 

67 

903s 
102i8 

95 


76 

102 


.Vo 

. 

8 

"53 
4 


4 
44 

**3 

*":, 


"J 

99 

107 

87 

74 


93 

107 
May'22 
74 

77*4  July'23 
841;  85*4 
46U  47*1 
\ug'20 
47>8  Juno'23 
42*8  421; 
461;  July'23 
46  June'23 
46     June'23 


42  42 

9314  Scpt'22 
75>8  Feb'23 
60  60 

86I4  871; 
98U  Apr'23 
10034  June'23 
95i8  July'23 
74*8        75 

84l2  July'23 
931;  June'23 
97M  July'23 


99 

97"8 
10318 
58 
Mar'22 
463ft 
47U  June'23 
85      July'23 
49" 


981 
97?g 
103 
571, 
57 
46 


48l| 

4S*4 

51 

87 

85 

82 

^ 

691; 

941 


49I8 

53 

87 

85 

Apr'23 

Apr'21 

Apr'21 

Dec'22 

June'23 


93 

64 
84*4 

"aV** 

91 
97 


921;  July'23 

85*4 

68      July'23 

81     June'23 

102      July'23 

1  ine'23 

107*8  June'23 

97U  June'23 
Minc'23 

89*4         89*4 

84  84 

v 

fil 

9914  June'23 


92 
112 
10314 
I'M  1- 

107*4 

74 


U2*| 

A|)r'M7 

Oct '22 

99*4 

Junc'23 

7>! 

Apr'21 
July'23 

July'23 

May'23 

June'23 
July'23 


• 


2 

22 

320 

"*3 
12 


15 
3 

130 

12 

21 

2 

"79 

"*3 
513 


.: 


7 
80 


27 

1 

16 

48 

239 


55 

116 

85 

1 

30 


Since 
Jun     1 


Low 

BUI; 

1011; 
95>s 

"86*8 
86ig 

"83i"j 
97 

"76" 
9014 
95S» 

100 

801s 
75U 
74?8 
82i» 
80*8 
103  1 
941; 
921; 


BONDS 
N.   Y     STOCK    EXCHANGE 
k  ending  July  2o 


High 

lOOi- 
115<4 

*8*9*4 

s» 

85*4 
99 

102 

102 
88 
78*8 

81*8 

106*8 
98 

95 


Illinois  Central  (Concluded) 

Purchased  lines  3.4s 1952 

Collateral  trust  gold  4a 1953 

red 1953 

Ref  Be  Interim  ctfs 1955 

15-y ear  secured  54s 1934 

l'i-\ear  secured  64s  g 1936 

Cairo  Bridge  gold  4 
la:.  M11  Id  Div  1st  gold  38.1951 
Loulsv  Dlv  A  Term  g  34s  1953 
Omaha  Dlv  1st  gold  3s. ..  1951 
■  mis  Dlv  4  Term  g  3s. 1951 

Gold   34a 1951 

iCf  Div  1st  R  34s 1951 

Lines  1st  g  4s 1951 

Registered.... 1951 

Ind  B  A  W  1st  prcf  4s 1940 

Ind  1114  Iowa  1st  g  4s 1950 

Ind  Cnion  Ry  5s  A 1965 

Int  4  Great  Nor  adjust  68..  1952 

1st  migefisctfs 1952 

Iowa  Central  1st  gold  5a 1938 

Refunding  gold  4a 1951 

James  Frank  4  Clear  1st  48.1959 


1 
Is 

5 

"*5 


90 
101 

94*4 

80i( 

90*4 

81 

78 

76 

80 
102 

91 

S3*| 

90 

98 
105 

"72* 
76*8 
82 
46M 

"45" 
42*8 
461; 
46 
46 


98 
106 

95 1; 
85  I 
93<2 

8718 1 

78 

• 

87 
1051; 
92*4 

90 

98 

1021; 

111*4 

76'i 

80 
88 
58 

"541"; 

5314 

50 

50 

46 


Ka  A  4  G  R  1st  gu  g  5s 

Kan  A  M  1st  gu  g  4s 

ir  5s 

K  C  It  SAM  cons  g  6s 

K  C  Ft  S  A  M  Ry  ref  g  4s... 
K  C  A  M  R  A  B  1st  gu5s... 
Kansas  City  Sou  1st  gold  3s 

Ref  A  impt  5s ..Apr 

Kansas  Cliy  Term  1st  4s 

Kentucky  Central  cold  4s  . . 
Keok  A  Des  Moines  1st  5s.. 
Knoxv  4  Ohio  1st  g  6s 


1988 

1990 

1936 
1929 
1950 
1950 
1960 
1987 
1923 
1925 


38       45 


75i8 

60 

85 

98U 

98*8 

95ig 

74 

84'; 
9H; 
97 
961' 
97^8 
1021; 
5412 

"431"; 
43 
82 
4H; 
42<4 
43*4 
84 
83*4 
82 


75'8 
65 
90*4 
99*8 

l(K)3.i 

80     I 

90 

931; 
100     I 

991  ; 
100*4 
104*4 

58'8 


491; 

4714 

853j 

52 

52 

54'; 

897a 

85 

S3'4 


Lake  Erie  A  West  1st  g  5s.  ..1937  J 

2d  sold  5s ...1941  J 

Lake  Shore  gold  34s 1997  J 

Registered 1997  J 

Debenture  gold  4s 

25-year  gold  4s 1931  M 

Registered 1931  M 

Leh  Val  N  Y  1st  gu  g44s.--1940  J 

Registered .1940  J 

Lehigh  Val  (Pa)  cons  g  4s 

General  cons  4  4s. 2003  M 

Leh  V  Term  Ry  1st  gug  5s..  1941  A 

Registered 1941    * 

UH  Val  RR  10-yr  coll  6s.  .r 
I.ehA  N  Y  1st  guar  gold  4s..  1945  M 
Lex  4  East  1st  50->T  5s  gu. .  1965  A 

Little  Miami  4s 1962  M 

Long  Dock  consol  g  6s. 1935  A 

Long  Isld  1st  cons  gold  5s.. *il931  Q 

1st  consol  gold  4s M931  Q 

General  gold  4s 1938  J 

Gold    4s 1932  J 

Uniried  gold  4s... 1949  M 

Debenture  gold  5s 1934  J 

20-year  p  m  deb  5s 1937  M 

Guar  refunding  gold  4s...  1949  M 
Nor  Sh  B  1st  con  g  gu  5a.al932  Q 

Louisiana  A  Ark  1  st  g  5s 1 927  M 

l.ou  A  Jeff  IUl?eCogug4s..  M 

Louisville  4  Nashville  5s. -.1937  M 

Unified  gold  4s 1940  J 

Registered 1940  J 

Collateral  trust  gold  5s.  ..1931  M 

10-year  secured  7s 1930  M 

1st  ref  54* 2003  A 

X  O  &  M  1st  gold  6s 1930  J 

2d  cold  6s 1930  J 

Paducah  A  Mem  Dlv  4s. .  F 

St  Louis  Dlv  2d  gold  3s...  ;         M 
LA  N  A  M  AM  1st  g  4  4s 
L  A  N  South  Joint  M  4s. .  1952  J 

Registcredt M952  Q 

Loulsv  Cln  A  Lex  gold  44s. 1931  M 


941] 

91 

851; 
65 
79 
99*4 
85 
107 
95i» 
931; 
S5>4 
82 
79*1 

90 

60*4 

99>4 


941; 

93*4 

89 

72 

81 
103 

87** 
109 

99*8 

98 

82 
9P; 
64-8 
99 1; 


89 
112 
102*4 

ioe'g 

87 

"96~s 
7ig 

M 
93<« 

SHI; 


J  D 

J  J 

A  O 

J  J 

M  N 

A  O 


Price 
FrU  v 

Jul*  20 


91 

115 
105 

111*1; 
921; 

13'4 

84'; 

78'; 

80 

B1>| 

97*4 

OS 


Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s..  1934 
Man  c,  h  cv  N  w  1st  34s. -.1941 

Mex  Internat'l  1st  cons  g  4S.1977 

Michigan  Central  5s 1931 

Registered 193 1 

4a - 1940 

Registered 1940 

J  L  A  S  1st  gold  34* 1951 

1st  gold  34s - 1962 

uar  debenture  4s 1929 

Mid  of  N  J  1st  cxi  5s 1940 

MIUv  I.  s  >v   Wist  Imp  g  5s 

Ashland  Dlv  1st  R  6s 1925 

Mich  Dlv  1st  gold  6s... 

Milw  A  Nor  1st  cxt  4  4s 1934 

•  tided  44s 1934 

<r  A  N  W  1st  cm  4s    .    1947 

Milw  A  S  L  1st  gu  34s 1941 

Minn  A  St  Louis  1st  7s..  . 
d    - 
1st  A  refunding  gold  4s. 
Ref  a  eii  S0-yr  Si  Bar  \ 

M  St  P  A  S  S  M  con  g  4s  Int  - 


1931 
1946 

mi 

1949 

19(2 


77«g 


1st  cons  5s 

10-vctir  coll  trust  04a... 
6s  A 

,nt  gu 
jlppl  Central  1 81 

M  k  &  oki. 1  1st  guar 

'i  \   Tex — 181   CO 

Mn  K  a  r  rv—Pt  1  Sa 

Cum 

Mirl  Pacific  (reorg  Co) — 
1st  A  refundin 

1st  A  nfiindlng  6s  Ser  1) 
Oeni 

— 

MnIi  A  Hir  iirlur  lien  | 
Mora-a- 
ii  new  gold  6s 

Montgomery  Dlv  1-' 
1  oula  Div  6a 

■  .  : 
M0I1  A  Mai  1st  cu  I  I 
Mo in  • 

gold  5s ..1937 


J  J 

M  N 

J  D 

J  J 

M  S 

M  S 

Q  tVI 

J  J 

J  J 

M  S 

rw  N 

A  O 

A  O 

F  \ 

M  S 

J  J 

J  D 

J  D 

IM  S 

J  J 

J  D 

M  N 

m  a 

Q  F 

J  J 

J  J 

M  S 

J  J 

M  N 

.1  J 

.1  J 

M  N 

J  I) 

J  .1 


F  \ 

I  \ 

F  \ 

M  S 

M  N 

J  J 

.1  J 

I  D 

M  S 

F  \ 

J  D 

M  S 

M  S 

.1  J 

.1  J 

J  J 


Bid  A  St 

75*; 

79*4  SOI4 
77»i  .... 
99*4  Sale 
101*i  Sale 
110 
831;  .... 
66'g     70 

67'8  

88';  ... 

72*8  --- 

72»g  ... 

82  ... 

"83*8  '.'.'. 
81*4  86 
95 

371;  Bale 
89*8  Sale 
631;  65 
29     Sale 


84 

S7 
76&8 
9578 
10U; 
7514 
92 
661; 
85 
81'8 

80 

704 

100*4 

94 

82i8 

741; 

72*8 

93*8 

92 

9014 

9is» 

77'; 
86*1 

101*8 
96'4 

101?a 
801; 
98*4 
80<8 

1054 
9712 
87Sg 
83 
SOI4 
75i4 
92  ig 
81'; 
76«8 
B9*t 
94 
781; 

102 
9014 
87 
98's 

106*1 

105 

102 
961; 
82*g 
58*4 
92ig 
771; 
72 
93?s 

98 


-" 
9914 

Safe 

931; 
Sale 
Sale 
Sale 

Yi 
IOD4 

95 
84*4 
70 
74 
Baaj 
Sale 

93T; 

Sale 
Sale 


lc.'-s 
831; 
Sale 


88 

83 
95 
83 
78 

Sa'le 
79»8 

Sale' 

99«i 

107*; 

Sale 
105 

"8*3*8 
61*4 

Safe' 


100 
64 
961;  Sale 
81*4    ---■ 


100 
95lg 
86 
85 
761; 
771; 
91*8 

"99Ss 
100i2 
100*4 

87 

90*4 

86'2 

76 
102 

33" 

34 
871; 
99 
103 

lull 

88'8 
B6*i 

8814 


88*8 
88 

79*4 

Bale 

8814 
100 


92*4 
8ale 
S6 

98  " 


I 


ITaefg 
Ranee  or 

La -J  Salt 


Lout 

76 

79l« 

76*8 

99*4 
101 
111 

831; 

71 

721; 

67*4 

70 

75 

83 

92 

83 

831; 

97 

361; 

89 

6678 

28li 

84 


//.  I 

June'23 

801; 

76*» 

100 

10174 

July'23 

June'23 

June'23 
July'23 
June'23 
June'23 

Juh'22 

NoVHi 
June'23 
June'23 
July'23 
38 
90 
July'23 

84 


77 
96 

lOHi 

931; 
66  ig 
83  U 

a  . 

82 

71 

li.i:\ 


July'23 
96 
101*4 
I 
June'23 
66'; 
85 
81  '8 
June'23 
July'23 
July'23 


-*:.. 

=  5 

^ 


Xo. 

"26 
2 

122 
56 


102 
44 


48 
I 


74*>  E 

77 

51'j 

80        80'; 
96 

64<;  Sale 


80 

82 

so 

9H; 

70l| 

Kill; 

HU's 

"1 

76 

Ho 

107 

109*1 

10(1 

99U 

92-ig         94 
83     June'23 
75*« 

74  July'23 
94  94<8 
91Sg  92'( 
851;  July'21 
93ii  931; 
92J4  June'23 
771.  77'; 
Sol;         86*4 

lOlii  July'23 
113      Mar'12 

1017g         102*8 

80i8  July'23 
98  9S»4 

81      M 

H1SI2  Xov'22 
971- 

!ay'23 

81  July'23 
8H;  Mar'23 

75  July'23 

92  92 
8314  July"23 
76U 

93  June'23 

94  94 
78>8         78*8 

102  102 

89i4         90W 
9(ik  May'23 
98's  July'23 
107*4  July'23 
104  105 

102*1  July'23 
101 1;  Feb"23 
83*8  -  - 
60  Julv"23 
92ig  July'23 
77'e 

73ls  Apr'23 
96     June'23 

981;  July'23 
63  July"23 
961;         96ii 

82  May'23 

77       MarlO 
100  100 

loou  M 
881;  July'23 

80  Feb'23 
79's  June'23 
91  91»8 

87       Apr"23 

IOH2  n 
1007,  Mar'23 

89     June'23 

91     June'23 

86I2 

66 ig   Aue'21 
102 


- 

I 

17 

i 

82 

47 


to 
"4 

61 
60 


19 
I 


101*4 

70 

321; 

33 

BQBJ 

101 


34 

34 

99*4 

Ili3'4 
July'23 

_   Dee*23 

961;  June'23 
July'23 
914  May '88 


74*, 

63*4 
94*g 
49*4 


75-V 
77*8 
8 1 H 

51 1; 


SO 

9.-.I;  95*4 

92'4  93'4 

52*4  541; 


July'23 

.  June'23 

71'. 

July'23 

,  June'23 

1  June'23 

July"23 

July'23 

76 

1  Mav'lfi 
1  June'23 


8 

2 

1 

37 


30 

"*i 

80 

"i 
"i 

"ii 

15 
"5 

8 

I 

6 

81 

B 

90 


48 
98 

13 

87 

931 

4 

6 

68 

69 


Azast 

-•-":s« 
Jan.  1 


•  »■  HUk 

76  79 

77*4  88 

76*g  78H 

98  100*, 

100  102% 
111 

82*g  87 

69*,  78 

721-  79% 

67*.  69H 

68  71 

75  80 

~80"  83" 

83"  87*4, 

8XH  si-, 

95  100 

35*g  4914 

87  97H 

67  73% 
40 

S2*i  87 


75  79% 
95'g    97 

IOOI;  109% 
734  794 
924  96 
634  68% 
83  89% 
764  83% 
81  S3% 
65       98 

1004  101% 

91  ig  97 
81>4  86 
724  78% 
731;  76 

92  96 
904    93% 

"914  W 

90  92% 

76'j  81% 

85  98% 

lOO'S  102% 

ioi"»  105" 

SOid  S5% 
97ig  99% 
81       81 

"954  m" 

904  92% 

81  85% 

8U2  81% 


75 
91 


81 

'■4 


82»8     85% 
75       83 


93 

94% 

83 


92 
93 
77 
974  103 
S7i4    93 
9OI4     90% 
974  101% 
106      109 
l(Ht4  105% 
101%  103 
971;  101% 
834    84% 
58U    63 
92'a     96 
75        80% 
73>2    TJB 
95       97% 

98li  984 

63  71 

954  **■ 

82  82 

"994  i"oo" 

971;  I"''! 

86  88% 

86  86 
BO  BO 
7714  84 
B94  93 

87  87 
98>8  100 

1007,  160% 
88I4     92% 
89       91 
84       89 

J6614  102% 

68  76 

30  40 

32  39% 

844  904 

98  100% 

100l4  10« 

994  108% 

"96i"g  97 

8SI4  100 

914  9* 

73U  80% 

744  834 

6D2  67% 

924  964 

484  63 

79  86% 

95%  964 

904  99 

52  6.II4 


791; 
914 

lo<>4 
724 
10 
94 

824 
109% 


814 

91% 

71% 
104% 
103% 

944 

9.'.l2 

781t 
83% 
111 


99'4  1014 


[ay;  lalrM  bid  and  aske  1  this 


a  Due  Jan.     6DucFeb.     c  Due  June.     A  i  I  0  Due  Oct.     .- Option  sale. 


New  York  Bond  Record    Continued  -Page  3 


:.n 


BONDS 

v     \     B  l'<><  IK  i  Mil  wci: 
\\  sea  ending  July  20 


A  E  1st  gu  Mi 

..ill v  Cbatt  A  st  I.  1st  6s     1888 

it  ity  ol  Mm  pi  lien  i'v     1867 

JlllV  OOUPOD  ii" 

i.i    <>rr 

Qeneral  is  (Ooi  on) 1977 

\piii  coupon  on 

to     of!     

it  Kit  Mex  prior  lien  4><js.l92(> 
iniv  ooupon  on 

to     off    - 

hi) 1951 

v  i>r .  i  ooupon  on - 

(Ill  .HI 

tugatuck  an  ist  is  1954 

w  England  cons  5s 1945 

tonaol  la         1945 

J  JUOO  Kit  guar  Ist.  Is  1986 

i  a  \  i    Lsl  ref  A  Imp  lMsA'62 

•is  im  in  1st  4a   . .  1953 

D>  Texas  A  Mexico  1st  6s.. 1925 

i m  Income  5s  Z.. 
1  C  Bdge  gen  gu  4H8-- 
\    B  >.   M  H  1st  con  g  58. 

D  Ceni  kk  conv  deb  6s 

i  is  Series  A 

tor  A  limit  4Ha  "A" 2013 

pi  5a 2013 

ill  A  Hudson  River — 

Mortgage  :i'js ..1997 

Registered.. 199; 

benture  gold  4a 19341 


b| 


.1  D 

A  (> 

!•'  A 

J  J 


A    O 


J     .1 


A    O 


rvi  \ 
J 


1035 
1046 

1935 
. 1998IF 

\ 


M  N 
A 
0 


A    O 


rvi  n 
Registered  ..i!»34  m  n 

KV\r;ir  debenture  4s 1942  j    J 

.iik,'  Shore  coll  gold  3^8.1998  F  A 

.rid 199K  F    A 

.llcii  Cent  eoll  gold  3Ha..  1998  F  A 
Registered.. 1998  F  A 

1  ChlC  A  St  1.  1st  g  4s 1937  A    O 

gsjlstered .1937  a  o 

Jebenturc  -4s 1931  M  N 

I  |a   iBC    1931  M  N 

i  t  'onnect  l8tgu4Ms  A. .1953  F    A 

8  A  Erie  1st  ext  g  4s 1917  M  N 

d  6X1  gold  I'-s 1923  M    S 

th  ext  gold  5s 1930  A   O 

th  ext  gold  4s.. .1928  J   D 

V  A  Green  L  gu  g  5s 1946  M  N 

(  A  Harlem  g  3V$3 2000  M  N 

If  Lack  A  Western  5s 1923  F    A 

I  1.  i:  A  W  1st  7s  ext 1930  M  S 

>ock  .v  Imp  os 1943  J     J 

Lr  A  Jersey  1st  5s ...1932  F    A 

mg  Br  gen  g  4s 1941  M   S 

I  N  H  .*c  Hartford — 

lon-conv  debeo  3Ms 1954  A 

Jon-conv  deben  4s 1947  M 

fon-conv  deben  3V$s 1947  IM 

Ion-con v  deben  4s 1955|J 


Price 

I'riilm/ 

D 


i) 
S 
S 
J 

lon-conv  deben  4s 1956  M  N 

;onv  debenture  3HB 1956  J     J 

:onv  debenture  6s 1948  J     J 

%  debentures 1957  IV!  N 

a  European  Loan 1925  A  O 

Tancs ...1925  A  O 

Ions  Ry  non-con v  4s 1930  F    A 

Non-conv  4s 1954  J     J 

Non-con v  deben  4s 1955  J     J 

Non-conv  deben  4s 1956  J     J 

('  A  Northern  1st  g  5s 1927  A   O 

i  O  A  W  ref  1st  g  4s 01992  M  S 

registered  §5.000  only. .01992  M  S 

ieneral4s.. 1955  J   D 

r  Pro v  A  Boston  4s. 1942  A   O 

r  APu  1st  cons  gug  4s.. .1998  A   O 

f  A  R  B  1st  gold  5s 1927  M  S 

I  Susq  A  W  1st  ref  5s 1937  J     J 

d  gold  4^8 1937  F    A 

ieneral  gold  5s ..1940F   A 

'erminal  1st  gold  5s 1943  M  N 

i  W'chesA  BlstSerI4Hs.'46  j     j 

■folk  Sou  1st  A  ref  A  5s..  1961  !F  A 
folk  A  Sou  1st  gold  5s_. .1941  M  N 
f  A  West  gen  gold  6s 1931  M  N 


mprovemenl  A  extg 1934 

Few  River  1st  gold 1932 

i  A  W  Ry  1st  cons  g  48. -.1996 

Registered 1996 

Dlv'l  1st  lien  A  gen  g  4s.  1944 
10-25  year  conv  4^8-. -1938 

10-year  conv  6s 1929 

Pocab  C  A  C  joint  4b. ..1941 
•thOhio  1st  guar  g  5s 1945 

•  Pacitic  prior  lien  4s 1997 

Registered 1997 

Ieneral  lien  gold  3s a2047 

Registered a2047 

jet  A  impt  43^8  ser  A 2047 

6sser  B 2047 

5s  C 2047 

5s  D 2047 

t  Paul-Duluth  Dlv  g  4s_.1996 

t  Paul  A  Duluth  1st  5s.  .1931 
1st  consol  gold  4s 1968 

•  Pac  Term  Co  1st  g  6s. . _  1933 

Of  Cal  guar  g5s 1938 

■th  Wisconsin  1st  6s 1930 

A  L  Cham  1st  gu  4s  g...l948 

o  Conn  Ry  4s 1943 

o  River  RR  1st  g  5s 1936 

ieneral  gold  5s 1937 

A  Cal  1st  guar  g  5s 1927 

RR  A  Nav  con  g  4s 1946 

Short  Line — 1st  cons  g  5s.'46 

uar  con  5s 1946 

uar  refund  4s 1929 

gon-Wash  1st  A  ref  4S...1961 

ific  Coast  Co  1st  g  5s 1946 

RRof  Mo  1st  extg  4s-_ .1938 

i  extended  gold  5s 1938 

ucahAUls  lstsf  4HS---1955 

is-Lyons-Med  RR  6s 195S 

h'Sta  Ry  7s 1942 

nsylvania  RR — cons  g  4s  1943 

onsolgold  4s 194S 

J  stamped May  1  100S 

onsol  4i4s 1960 

ieneral  4Hs 1965 

ieneral  5s 1968 

3-year  secured  7s 1930 

5-year  secured  6Ks 1936 

nsylvania  Co — 

uar  3Hs  coll  trust  reg  A-1937 
uar  3Hs  coll  trust  Ser  B.194I 


uar  3'os  trust  ctfs  C 1942 

uar  3Hs  trust  ctfs  D_._1944 
uar  15-25-year  gold  4S..1931 


IV!  N 

W!  N 
MN 


M  S 
A  A 
J  D 
J  D 
A    O 


It  Id  Ask 

7(1 
100 
88     loo 

Bale 

.... 


88% 


80 


45 


231,     _>s 


88 

77% 

:n:! 

74 

ion, 
75* 
80 
81% 

!(I4I.| 
8314 

86*4 

80 

731" 
721* 
B8 

SI,' 

72 

68'a 

721.1 
88 

SC.i.s 

s;i, 
8fl 

100% 
84l2 
75 


90 


Sale 
75 

Bale 
Sale 
927a 

Bale 
Bale 
Bale 

Sale 

74% 
74 

Sale 

87% 

Sale 
71 
74'4 

88" 

87" " 
Bale 

86>2 


Witk't 

Lusl  .s'n/c 


l.mr  11      ' 

7 ( ; i ,  .1  un.-'jj-i 

88*]  10(1 

88    June'23 

:u     Bi 

271., 

28     May'23 
20%    Jan'28 


91       93 
81       90 
7434    84% 
99Sj  100 


88 

96ij 
82% 

36 

3812 

35 

3812 

39i8 

35 

5512 

32 

5812 

55 


99 


40 
47 
44 

Sale 
Sale 

36i2 
Sale 

34 

62t4 

573, 


55 

43 

48 

9712 

623.,  63l2 


56'4 

65 

8034 

96 

55 

42 14 

41 

74 

35 

62 

8734 
107 
108 
107 

8914 

83l4 

87ig 

ios" 

85% 
79 
83i4 
81M 
60'8 
56  ig 
84i4 
108 
94l2 
9434 
85 

no's 
7914 

108 

98'4 
10238 

63 

89 

95 

94 

99 

8638 
102 
101% 

92 

80 

75 

8414 

94 

88% 

73 

951.1 

89 

88>4 


58 

821s 

99 

Sale 

55 

44 

Sale 
63 
903s 


11H2 

Sale 
90" 

109% 

86's 

85 

84 

85 
Sale 

59% 

85 
Sale 
Sale 
Sale 


110 

69% 

87% 

Sale 
86i2 
102i2 
10212 
Sale 
Sale 
Sale 
88 
96 
91 
Sale 
96i2 
895s 
89% 


29lj 
88>4 
12*4 

18 

101  ■ 

751, 
82 
7SP, 
711, 
IIHH2 
76*4 

901 2 

B3 

1036a 
80*8 

05 1 2 


May'23 

June". 

June'23 

May'23 

Apr'23 

June'23 

June'23 

May'23 

Mar'23 

June'23 

Jan'23 

78*4 

76 

ion, 

78% 

May-.':: 

June'23 
104% 

SI!  1, 

86 

90 


73%  7412 

7H2  May'23 
S7i ,        88 
891j  Mar'22 
B5*4 
7  1  72 

691 1  July '23 
72%  73 
70  Apr'23 
87  July'23 
861;  June'23 
87  June'23 
9934  10tH2 
86I4  86I2 
87  July'22 
95  May'23 
93i8  July'23 

9434  Nov' 15 
72  July'23 
7312  Mar'23 
9934  June'23 
103  June'23 
9812  June'23 
9til->  963,| 
91      July'22 

36'2  July'2.' 
48  June'2:: 
44     June'23 


c3 


No 


127 
08 

42 

2 1 6 

11 

~26 


uar  4s  Ser  E 1952M  N| 


96      Sale 

9CH2  Sale 

IOOI4  Sale 

108?8  Sale 

IO8I4  Sale 

84  

827S  

81  835s 

80  

90i8  91 

84  87 


381? 

39 

39's 

40 

3534 

36 

54 

5534 

32 

32 

56 

591.1 

54S4 

5734 

44 

Apr'23 

501? 

Dec'22 

45 

Mar'23 

49 

Dec'22 

9938  June'23 

62>s 

64 

59 

Nov'2C 

56 

July'23 

83 

Aug'13 

821? 

July'23 

95 

Apr'23 

55 

5512 

45 

June'23 

41 

41 

84 

June'23 

34 

36'2 

6H4 

64 

9034  June'23 

1061? 

July'23 

110 

Mar'23 

107 

May'23 

89 

8934 

85 

July'23 

8684  July'23 

102 

102 

108'4  July'23 

85% 

8534 

79 

July'23 

83 

84 

8H4 

July'23 

5958 

60>s 

60 

June'23 

85 

85 

1071* 

108 

94 

941 2 

943s 

94?8 

89 

Feb'23 

98'8  June'23 

8414 

Jan"23 

109i2  July'23 

100 

June'23 

100 

June'22 

70 

June'23 

86I4 

Apr'23 

9658 

Mar'23 

95t2 

Feb'23 

99 

9938 

87 

July'23 

101 

101?8 

102 

10234 

92 

923s 

7934 

80 

75 

75 

84 18 

84i8 

95 

July'23 

90 

June'23 

721? 

7314 

95 

July'23 

8834  July'23 

88I4 

88i2 

86 

June'23 

9478 

96 

90 

90l2 

100 

100?s 

108U 

109 

108 

10858 

84'2  Nov'22 
8278  July'23 
83l8  June'23 
8134  June'23 
90i8  9014 
84i2  June'23 


12 

7 

12 

89 

11 

107 

371 


18 


55 
19 


29 

"i 

"i6 

"51 

17 

"    j 

106 

11 


7 
4 
21 
55 
5 
1 


75 


11 

15 
116 
70 
64 
42 


Range 
Sine* 

Jim      1 


Low      II  lull 
74*4    7S 
101 
88 

28 
88 

26ia   2ti'« 


as 

11  ■., 

27 
241- 
21  " 

58>a 
88 

7  I  >s 

82 

77 

73l8 
100 
75 

MP, 

88 

101 
7638 
841, 
92?a 


44 

1  I   , 

28 

261 

28>i 

88>i 

901 

82 

8H: 

70* 

101 1] 

84 

OOP. 

94 

1001.1 

82s8 
B8'a 

i.l.S-l, 


72       7734 
71i2    7H 
86"2    9158 

"iiij  "9014 

68 18  76 

C9'4  73 

7H4  77 

70  75 

837g  9(0.1 

86i2  86'2 

83t>8  8878 

98  10: 

84i8  8878 

"5B"      9912 
93 18    94 

"72"     "72" 

7312    773a 
9934  100 

103      10312 
94        98 
9434     9812 


363i  47 

4734  49 

43i2  48 

3812  51l2 

38  51 

34  461? 

52  731,, 
30  4234 
54lg  81»4 

53  7  Ho 
40l4  46l2 

"ii"  44 

"993g  "997s 

6H2  707g 

"53"  70"5g 


80l2 

95 

51 

42 

41 

84 

3212 

61'4 

887g 
106 
110 
10634 

8514 

85 

823g 
102 
107 

845g 

79 

8134 

81 

59 

58l2 

8234 
106 

92i2 

92i2 

89 

98l2 

84 14 
108 
100 

"66" 
86I4 
95l2 
95i2 
983g 
8434 
99 
9978 
905g 
75l2 
76 
84 
95 
90 
66I4 
95 
885s 
87t4 
85 
89i2 
8578 
98 
106l8 
10638 


8234 

95 

60 

445g 

49 

9358 

5OI4 

71 

93l2 
IO8I0 
110 
107 

9314 

90 

87 
108 
11734 

89i2 

83 

87 

83l2 

62t4 

60 

90 
10934 
100 

9914 

89 

9878 

84'4 
110 
102 

7l" 

8634 
98l8 
95t2 

100 
88 

10412 

105 
9278 
82 
793g 
865g 
97 
91 
7812 
9778 

93U 

9H2 

90 

9858 

9278 

10134 

11034 

llHg 


8134  83is 

80  83is 

S134  8134 

89i4  93 

84i2  9038 


BONDS 

I  Pin    K    I.M    II  Wi.l. 
Writ  .'inlliig  July   211 


19  ... 
ri... 
1063 
1864 
1870 
a  1928 

1032 

1934 


ll  lal  '■ is  1840 

in.riiii,    is  1880 

Pere  Marquette  lsl  Bei  v  5a  18  16 

isi  Series  n  is  1866 

Phlla  Ball  A  W  lal  |  1  1  1843 
Philippine  Rj  in  30  yrsf4 

PCCa  si  i.nu  i'.s  a  1840 

•Scries  ll  4 Ha  guar  1842 

Berle    i    I '       i '  1942 

Series  1)  Is  guar  1946 

Series  l  :i!  2s  guar  gold       18  19 

Berles  F  guar  Is  gold 

Berlea  t;  la  guar 

Berles  I  cons  guar  4  '  ;n 
Series  .1    I '  :s    

( ieneral  6s  series  \ 
rius  .v  i.  Erie  2d  |  6s 
Kins  MoK  A  V  isi  gu  ps 

2d  guaranteed  os 
Pitts  Shi  l.  E  Ist  «5s 1840 

isi  consol  gold  5s  18 18 

Pitts  \  A  Ash  isi  oons  5s 
Providence  Seour  deb  4a  .     1057 
Providence  Term  isi  is  ..     1966 
Reading  Co  gen  gold  is  .       1991 

Registered        1007 

t'erl Ideates  of  deposit 

Jersey  ( 'einral  coll  g  4s.      1951 
RenssA  Saratoga 20-yr 6s.     1841 

Itlcli  A  Pan  5S    -1027 

Rich  A  Meek  1st  g5s 1848 

RichTerSs --     18    ' 

Rio  Or  Juno  lstgu5s 1939 

Kio  (lr  Sim  1st,  gold  4s .1940 

Guaranteed 1940 

Rio  Or  Wesl  1st  gold  4s 1030 

MtgeA  coll  mist  4s  A 1949 

K  I  Ark  A  Louis  lst4^8 1934 

Rut-Canada  1st  gu  g  4s 1949 

Rutland  1st  con  g  4>^3 1941 

St  Jos  A  Grand  lsl  g  4s 1947 

St  Lawr  A  Adlr  1st  g  5s 1996 

2d  gold  6s. -. ..1886 

St  LA  Cairo  guar  g  4s 1931 

St  L  lr  M  A  S  gen  con  g  58..  .1931 

Gen  con  stamp  gu  g  5s 193 1 

Unified  A  ref  gold  4s 1929 

Rlv  &  G  Dlv  1st  g  4s 1933 

SI  I.M  Bridge  Ter  gug  5s...  1930 
St  L  A  San  Fran  (reorg  Co)  4s.  '50 

Prior  lien  Ser  B  5s 1950 

Prior  lien  Ser  C  6s 1928 

5^s 1942 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  6s ftl960 

St  Louis  A  San  Fran  gen  6s. .  1931 

General  gold  5s 1931 

St  LASFRRconsg4s..-1996 

Sotithw  Dlv  lstg  5s 1947 

St  LPeo  A  N  W  1st  gu  5s. ..1948 

St  Louis  Sou  1st  gug  4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs.  .1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  5s.  1952 
St  Paul  A  K  CSh  L  1st  4^3-1941 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  togold4J^s 1933 

Registered 1933 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s 1943 

Santa  Fe  Pres  A  Ph  5s 1942 

San  FranTerml  1st  4s 1950 

Sav  Fla  A  W  6s 1934 

58 1934 

Scio  V  A  N  E  1st  gug  4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment   58 01949 

Refunding  4s 1959 

1st  A  cons  6s  Series  A 1945 

Seaboard  A  Roan  1st  5s... .1926 

Sher  Sh  A  So  1st  gu  g  5s 19^3 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cons  guar  50-yr  5s 1963 

So  Pac  Col  4s  (Cent  Pac  col)  _*'49 

20-year  conv  4s «1929 

20-year  conv  5s 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

SoPacRR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994  J 

Registered '...1994  J 

Develop  A  gen  4s  Ser  A  __.  1 956 

Temporary  614b 1956 

Mem  Div  1st  g  4Hs-5s.--1996 

St  Louis  div  1st  g  4s 1951 

So  Car  A  Ga  1st  ext  5^3 1929 

Spokane  Internat  1st  g  5s 1955 

Staten  Island  Ry  4^s 1943 

Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5s  g el930 

Term  Assn  of  St  L  1st  g  4J^s.  1939 

1st  cons  gold  5s 1944 

Gen  refund  sfg4s 1953 

Tex  A  N  Ocon  gold  5s 1943 

Texas  A  Okla  1st  gu  g  5s 1943 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  income  5s #2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  Ohio  Cent  lstgu  5s_.-1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  LAW  pr  lien  g3Ks-_  1925 

50-year  gold  4s 1950 

Tol  W  V  A  O  gu  4Hs  A 1931 

Series  B  4J^s 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s_ .  _fc]  946 
Ulster  A  Del  1st  cons  g  5s...  1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  A  refunding  4s 02008 

10-year  perm  secured  6s.  -1928 

U  N  J  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vundalla  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

Vera  Cruz  A  P  1st  gu  4Ms_  -  - 1934 

July  coupon  on 

July  coupon  off 


A  (1 
Apr 

I  J 

.1  J 

M  N 

J  .1 

\  O 

A  (1 

M  N 

M  N 

F  A 

.1  D 

M  N 

1'  A 

M  N 

J  I) 

A  O 

I  J 


J  .1 

M  N 

M  N 

M  S 

J  J 

J  J 


A    O 

M  N 

A   <) 

M  N 

.1 

D 


.1 

J 

J 

A 

IM 

J 

J 

J 

J 

A 

J 

A 

A 

J 

IW  N 


Oct 
J     J 


M  N 
J     J 


M  N 


M  N 
J  J 
J 
J 
J 
O 

o 

J 

J 


A 

A 

J 

J 

IM  N 

J      J 

J 

J 

M 

A 


Mar 
J    J 


M  N 
J     J 


Julu  20 


701 

Sale 

Ml 

8H4 

Bulc 


90>4 

LOO 

40 

Kale 

821j 


li  til 
701, 
31«s 

B  , 

.' 

•i'i 
84 
84 '  1 
83 

01', 

07 

102*4 
B8i  ■ 

071, 

86 14 
88 

751., 

88 

N.,1, 

87*4 

XI  is 
108>« 

07M 
(W;'H 

B7»2 

83 

"l2" 

771.1 

"76" 
65 
7612 
6834 
88 
97i8 
8912 
9434 

"84l"2 
7678 

"67l"2 

815s 
100 

90 

75 

67 
103 

97 

8212 

85l2 
101 

8758 

7534 

6634 

75 

75 

75 

9134 
107l8 
IO2I4 

955g 

"8934 
86I4 
83 
73>2 
965g 
80l2 

107 
9934 
84l2 
54  ig 
54i2 
2812 
43 
63% 
97 

97" 
96'8 
81 
92i8 
9834 
IOU4 
8758 
8638 
9534 

"<57l2 
10134 
9334 
78U 
98'4 
80 

"i7t"a 
9534 
92i2 
955g 
80 
8938 

"93i"8 

51 

88*4 

96 

92 

88 

2812 

94'2 

6878 

94 

94 

85>2 

80 

94i8 

55 

92i8 

88 

9512 

841.1 
103 

90 

9834 

89 

84 

S4 


2612     381" 


3i8 
7678 
60  ig 
75i2 
70 
80 


67 
8034 
99t4 
89l2 
72U 
64l4 
103 


88>4 

70 

Kill 

90 

9 

Sale 

613s 

Sale 
74 

74  " 
93i2 

90" " 

953., 

Sale 

Sale 

Sale" 
Sale 
Sale 
Bale 

Sale 
Sale 
104 
100 


Sale 

Ye" 

6734 

76l4 

76 
Sale 

9314 
108 
110 

96l4 

9012 


Sale 

98 

Sale 


85l2 

"5512 
Sale 
Sale 
Sale 

9738 


99 
Sale 
Sale 

IOOI4  100 
Sale    101 

89i4 
Sale 
Sale 

93i2 
Sale 
Sale 

95 


' 


IllUh 
7014 

K'.H 

June'23 

June'23 

Apr'23 

Peb'23 

Apr'23 

'.PIP.  Ju 

'.in,  June'23 

82i|        031 

82>i  May'23 


71114 
81*| 
B4>| 

42 

'U 
01 
'hi, 


106 


Nov'22 

11. 1  '22 
B514  June'20 
BBia  June'23 
ion  Feb'23 
88  June'22 
86  June'23 
B8*a  ret.' us 
S4  88 

82  8534 

83*4  8S 

K2  82 


B8ig  June'23 
72  Mar'23 
B6ijJune'28 

83      July'23 
0    June'23 


3'8 
775g 

r,  1  *s 

76    , 

Jan'23 

Apr'23 
69i4  June'23 
91  Apr'23 
9812  July'23 
90  June'23 
95  9512 

102  July'14 
8334  8512 
76»s  7678 
9714  July'23 


324 
7 

137 
2 


67l2 
82 
99»4 
90»s 
75 
67 
July'23 


97  July'23 
8212  Apr'23 
91     June'23 


101 
86I2 
76 
66% 
75 
74l2 
74i8 


101 
8612 
76 
66% 
75l2 
76 
75 


9134  July'23 
10738       10738 
99      Sept'20 
9534 
Aug'22 

90 

Mar'21 

July'23 

73i2 

May'23 

8H4 


9534 

97 

90 

80 

85 

73 

97 

80l2 


99 


Sale 
9712 

Sale 


Sale 
57 
93 
9812 


29i2 

96 

70 


83i4 
96 
62 
Sale 

Sale 
Sale 
104 


07  107 

9934  9934 
845s  July'23 
54  July'23 
54l2  55i8 
2734  28% 
4234  43 
62l2  64 
9712  July'23 
36l2  June'23 
9978  May'23 
9834  June'23 
8OI4  81 
9U2  92U 
July'23 
IOII4 
88I4  June'23 
8578  8634 
9514  9534 
93  May'23 
67l8  6734 
101  10178 

93%  July'23 
78i8  7814 
98i4  June  23 
83  July  23 
Oct  20 
May  22 
May  18 
92l2 
95% 
8OI4 
90%  May  23 
33i8  Dec  22 
92i8  93i8 
54  May  23 
88S4  July  23 
97l2  May'23 
93i2  Apr'23 
89%  July'23 
30  june'23 
943S  July'23 

69  697g 
9514  June'23 
9514  June'23 
867S  Nov'22 
8OI4  8OI4 
94 18  May'23 

70  Mar'23 
91%  92i2 
S9  June'23 
95  95% 
83l8         84M 

103  10312 

9U2  June'23 
9978  Jan'23 
9H2  Apr'23 
86  Apr'22 
85  May'23 
36  June'23 
38       Apr'23 


80 

92 

95 

9212 

95% 

79 


2 
1., 
84 
15 


26 

"21 
25 

"§6 

36 

33 

20 

137 

171 


5 

2 
in 

2 
ll 
13 

14 

"i 
"2 
"i 

"11 

'  1 9 
1 
1 


49 

32 

114 


18 

48 


77 
85 

106 
121 


limi'jr 

Jan    1 


Ijiii 
70'4 
21 

88*4 

77 

88>4 

'M 
'11 
84 
88*4 

Ml  2 

SO 

B3<4 
88*1 


11  ion 

7H 

30 

875 

703* 

92U 
«87| 

97  U 
B8I| 

04  1 1 
Kl|34 
8912 
'il\ 
OHn 

84*| 

B2if 

90 '2 


07 1 4  100 

100  100 

"36"  38% 

*827g  88" 

8IH2  86 

79  88 

80  86 


33 


64 

112 

28 
20 


07% 

72 

96i2 

83 

9 

3% 
72 
60% 
72>i 
70 
80 
6914 
91 
95% 
87 
94% 

"82% 
74l2 
96 
65 
80 
97 
8734 
70l2 
58 

10212 
95% 
82l2 
91 
9914 
86i2 
7234 


73'2 
73>4 
74i8 
9U4 
107 


98 'a 
72 
100 
86 
9 
11 
78 
68 
81 
70 
801t 
75>4 
92la 
98»2 
90 
99l2 

8"9% 

7li78 

99 

70% 

85% 

100% 
93 
80 
68% 

103% 
9934 
82% 
91 

103 
86% 
78*4 
70% 
78% 
82% 
81% 
93 

109% 


95%     99% 
"89%    "93" 


84 

71% 

97 

78% 
107 

9934 

84% 

53 

52 

2234 

39 

5834 

9334 

36% 

98 

96% 

77% 

9OI4 

98i4 
101 

88% 

83 

92% 

90% 

66I4 
100 

90 

75% 

97 

82 


85 

7534 

99 

83l4 
107 

9934 

87% 

58 

58 

32% 

46 

68 

9734 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

88% 

98U 

93% 

69% 
102 
97 
81 
99% 
83% 


90  95 

95%  99 

77  82 

90  90% 

"90%  96" 

40%  54 

88%  92 

9634  983* 

92  (4  96 

87%  91% 

30  32 

93%  95 

6S%  75 

95'4  95% 

95%  96% 


78% 
94 
66 
88I4 
88% 
94I4 
80% 
100 
90 
99% 
91 


82 
95% 
70 
93*4 
92 
98% 
88 
105% 
93U 
99% 
9134 


85        87 
34        37% 
34       45 


Mo  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  g  Due  June,  h  Due  July,  it  Due  Aug.  0  Due  Ost.  p  Due  Nov.  g  Due  Dec.  s  Option  sale. 
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BONDS 

\NGE 
I  ndlaK  July  20 


IJ 


g  is. 
:.  58.  . 


Vli 


sold  5s 


v. 

I 

"•i 
J 
•- 

M 

■■■■ 
F 
I 

J 


Price 

y-iiny 
July  13 


50-yr  B  term  4s  _ 

I  5s . . 

Des  Moil.  I  4s 

11  A 
Tol  4  Ch  Dh   I  4a  .    41  M 

Wsmn  1.-  'is 20       F 

Wash  Cent  1st  gold  4s 1 

WO  24  F 

Wash  Tat  f 

.     •-  F 

W  1st  gu  is 
-.land  1st  g  43.         ■  •    J  A 
J 
G. 
Western  Pac  1st  aer  A  5s.  .1 

M 

West  Shore  1st  4s  guar  •> 

•ered J 

Wheeling  A  L  E  1st  g  5a 19: 

Wheeling  Dlv  1st  gold  5s 

Exten  A  Impt  gold  5s 1030  F 

Refunding  4^.9  Series  A. .1966  M 

RB   1st  consul  4s 1949  M 

Wilk  A-  East  1st  gug5s 1942  J 

Will  A  S  F  1st  sold  5s 1938  J 

Win-  S  B  1st  43.-1960  J 

Wis  Cent  50-yr  1st  gen  4e_ .  .1949  .1 
Sup  A  Dul  dlv  A  term  1st  4s  '30  M 
W  A  Con  East  1st  4      -  .1943  J 


Bid 

••f. 

65 
67 

71% 

761; 
f»l 

791- 

!i7 

93i4 

89% 

48 

61% 

a 

98% 
78 

76'; 
76% 
54% 


~9S% 

Sale 

BO 

Sale 

66': 
75 

79  " 

90" 

- 

S5% 

- 

- 
71* 
99 

97% 
51% 
Sale 
53% 

100 

79 
Sale 

78 


Wetft 
Ranee  or 


INDUSTRIALS 

Adams  Express  coll  tr  g  4s. .  194.»  M    S 

Ajax  Rubber  Ss 1936  J    D 

Alaska  Gold  M  deb  6s  A 192.'.  M   8 

Conv  deb  6s  series  B 1926  M   S 

Am  AgrtcChem  1st  5s 1928  A   0\ 

letrefsf7Hsg .1941  F   A 

Amer    an  Chain  6s 1933  A  O 

Am  Cot  OU  debenture  5s..  .1931  M  N 

Am  Dock  A  Impt  gu  6s 1936  J     J 

Amer  Republics  6s 1937  A  O! 

Am  Sin  A  R  1st  30-yr58  9er  A1947  A  O 

6s  B 1947    \   O 

Amer  Sugar  Refining  6s 1937  J    J I 

Am  Telep  A  Teieg  coU  tr  4fl.  1929  J     J 

Convertible   4s 1936  M   S 

20-year  conv  44  s 1933  M    S 

30-year  temp  coll  tr  5s.. .1946  J    D 

7-year  convertible  6s 1925  F  A 

Am  Wat  Wks  A  Elec  5s 1934  A  O 

Am  Writ  Paper  s  f  7-6s 1939  J     J 

Anaconda  Copper  6s 1953  F  A 

7s._ 1938  F    A 

Armour*  Co  I9t  real  est  4]-;  si  939  j   d 

AUanta  Gas  Light  5s 1947  J   D 

Atlantic  Fruit  conv  deb  7s  A  .1934  J    D 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5e 1937  J     J 

Baldw  Loco  Works  1st  5s. ..1940  M  N 
Barnsdall  Corp  sf  conv  $<*,  A1931  J    J 

Bell  Telephone  of  Pa  5s 1948lj    J 

Beth  Steel  1st  ext  s  f  6s 192'    J 

1st  A  ref  5s  guar  A 1942  M  N 

20-yr  p  m  A  imp  s  t  5s 1936 1 J    J 

69   A... 194S  I     A 

54s 1953  F    A 

Booth  Fisheries  deb  s  f  6s. . .  1926  A  O 
Braden  Cop  M  coll  trsf  6a..  1931  F   A 

Brier  Hill  Steel  1st  54s 1942  A  O 

B'way  4  7tb  Av  1st  r  g5s_.1943  J    D 

Brooklyn  City  RR  5s 1941  J     J 

Bklyn  Edison  inc  gen  5s  A  .1949  J     J 

General  6s  Series  B 1930  J    J 

General  7s  Scries  C 1930  J    J 

General  7s  Series  I>    1940  J    D 

Bklyn  Qu  Co  A  Sub  con  gtd  5s  '4 1  M  N 

1st  5s 1941  J     J 

Brooklyn  Rapid  Tran  g  5s. .  1945  A  O 

Trust  certificates 

1st  refund  conv  gold  4a   .  .2002  .1     J 
3-yr  red  notes  ....  1921  J     J 

Certificates  of  deposit.    

Ctfs  of  deposit  stamped 

Bklyn  L'n  El  1st  g  4-58 1950  F    A 

Stamped  guar  4-5s.  .  .1959  F    A 

Bklyn  In  Oaa  lsi  MM  I     B.  1946  M  N 
7s  .  1932  M  N 

1st  lien  A  ref  6    Series  A..  1947  M  N 
7s  . 

Huff  A  Susq  Iron  8  f  56 1932  J    D 

Bush  Terminal  1st  4f 
Consol  5*  J 

Building  :>«  guar  tax  t>.  . 

N 
Camagucv  Bug  1st  *  f  g  7g        i'1 1  0 

N 

Canada  Or  • 

-.1943  J    O 

i  sundry  1st  s  f  6s. 
Cent  Lean. 

U-  Pasoo  Cop  8a 1931  J     J 

•  l  <.;.-.<    .■     1st  gug  5a.    1937  J     J 

/      igo  Rys  1st  6a 1927  F    \ 

lhl<  D 

-it  A  •  13  A   O 

Clncin  <  las  a  l   ec  lat  A  rel  6a  '66  A  o 
5H«  Bar  B  due  Jan  1  I  Ml  A  O 

Colo  FA  I  Cogens  t    •  194     F 

Col  Indus  1st  A  coll  5a  gu.  ■ 

Columbia  C;  A  E  1st  5a..  J 

Md  I 

s 

mbua  Gas  1  1933  J    J 

le  1st  g  4s   .2397  <J    J 

.onwealtb  >  .7  M  \ 

Bars  74s     19  17  J     J 

-16s.  .1911- 1     J 

•R4Hsl9r'l  J     J 

guar  4!i^  1  J    J 

Con*  ■  1st  a  n  t :,«  ri.vi  J    O 

Oon  0  OoofCn  Istgug.v  J 

Coiwumr-ni    Power 


d  It'fg  s  f  g  6a... 
1st  25-yr  if,'* 

Ouba  Cane  Sugar  oo'  - 
Conv  Mi  Imti  ■.'ath',.- 
<'ulian  Am  Sugar  If 
<:umb  T  A  T  1st  A  p 


M  N 

M  N 

M  ' 

I  A 

1930  i  J 

J  J 

M  S 

J  .1 


80 

931; 
5 
61- 

9.^4 

9S 

941; 

60 
103ig 

861; 

9OI4 
10Hg 
102 

92 18 

7978 

9714 

115>8 

84*4 

671; 

C7V; 

HHISg 

84 

30 18 
M 
26 
98i« 
100% 
96 
98 

97»4 

881- 

98M 

91 

75 

99 

63 

- 

9534 
102 
1061; 

inn 

801; 


8OI4 

95 
7 
Sale 
Sale 
Sale 
Sale 

601; 

88i» 
Sale 
Sale 
Sale 
Sale 

92i4 
102 
Sale 
Sale 
Sale 

681; 
Sale 
Sale 
Sale 


Sale 

27 
Sale 
Sale 

961 
Sale 
100i» 

Bale 

Sale 
Sale 
Sale 


Let 


'.'4 
94-14 

71 
94 
731g 

7234 

79 

85'- 

74 
79 

'.U 

77i; 

98»4 

99 

95 

BO 

6U4 

53 

98 

J 

76U 

1 
65 


June*23 

79 
94»4 

85~s 

June  2 i 

July'23 

Apr  23 

June'23 
June'23 
June'23 
June'23 

61 
July'23 

July'23 
80 

July'23 

June'23 
Feb'22 

June"23 
50 

61»4 

July'23 
July'23 

761; 

nu 

MaV22 


53 


So 


36 

; 


BO 

93is 
5 

61; 

95 
97 
B8I4 

601; 

1057g 

871; 

B9f| 

loos 
1017g 

92 

877g 
1013„ 

96^8 
115l8 

84Sg 

VPt 

961- 
99% 

S2i- 


July'23 
94^ 
5 

6i; 

95*4 

98 

941; 

601; 

Dec'22 

S7i; 

905j 

101'g 

102ig 

9214 

July'23 

1013g 

97 14 

1155g 

85 

70 

100»4 
84 


3(HS 
26 
2.". 
98 
1003g 
96K 

? 
98 
93 
88 
971; 
90i» 


BQii    BO 


Sale 
Sale 
Sale 

97U 
Sale 


94lg 

621- 

-1 

96% 

102 


1071-  107 
Sale 


77 


88 
88 

84-lg 

sa 

911 
108lg 
1031; 
108lg 

Bl 

90 

10P; 

981; 
12.-. 

90  . 

69 

inn 

77 

791; 

K7l» 

BM| 

107i2 


P's 
BO 
79^ 

fT. 

59V 

91^4    s: 

91»4     8534 

- 

ioyi|  10s 

104U  104 


1091; 

Hfiij 
Bale 

99 

92»4 

Sale 
1(1(1 

!»7 

S7 

16 

Bl 

Sale 

Sale 
loo 
Sale 
Sale 

Sale 


1007,, 

BS 

1181s 

7S1; 

100 

98  . 

751; 

•ir. 
1001- 

761; 

107 


31 
31 

July'23 
981: 

100>s 
97 
98 

100 
94 

vs    . 

98U 

91 
July'20 
99ig 
943g 
63»4 
^i 
98 
10314 
1071; 
109 

July'23 

Xov"22 
72 
72 
60 
871. 
88ig 
843g 
July'23 
July'23 

109U 

104 

1081; 

June'23 
811; 

BO 

10H; 

July'23 

June'23 

98% 

126 

July'23 

70% 

100% 

•17 

86 
76 

-.161; 
96% 

June'23 

100% 
June'23 

M 
July'23 
July'23 

B7% 

93% 

107% 


6 

7 

2 

34 

79 

32 

3 

"i 

126 
77 
95 
83 

4 

138 

48 

9 

12 
470 
351 

49 


A'.:i;f 
Since 
Jan.  1 


Low 
98 

93 

75»« 

901; 

94 

S3 

67 

94 

73U 

63 

74% 
97% 

761- 

- 

59% 

951- 

7314 

78 

91 

77 

75 

97 

98% 

95 

4514 

57 

50 

98 

76 

74 

75 


80 
93  ig 

5 

5 

95 
96% 
92% 
59 

"861". 

84% 

99% 
1001. 

90% 

86 
100 

95 
113% 

82 

65 

95^4 

98% 

82 


8 

2 

34 

6 

8 

104 

11 

5 

11 

43 

65 

"26 

111 

10 

3 

43 

1 
8 

. 


2 
2 

2 

20 
39 
93 


2 
II 

■'. 
1 

1 
I 

7 
1 

2  1 

s 

17 


4o 
100 

11 

1 

144 

7 
5 
.-. 
18 
9 
1 


8 
11 

III 

8 

17 

I 


Hlah 
71 


65% 

100 

83% 

99 
99 
95% 
62 
65ig 
60 
101 
81% 
82 
90% 


80% 

99% 

8 

6% 

100% 

104% 

97% 

80% 

90% 
92% 

102 

104 
92% 
90 

102% 

101 

1171- 
86% 
851- 
98% 

104% 
90 


BONDS 
rt>CK   EXCHANGE 

k  ending  July   I 


B  S 


:is  Tramw  5s 19 

Den<  laA  1    I.  lstArefaf  g  5s 

1)  O)  7s 

Detroit  Kdison  1st  coll  tr    -  J 

1st  A  I  s  A 

*1940  M 
J 


Price 

m  lay 

July    13 


29 
26 
25 
96% 

100 
951- 
9514 
961- 
91  " 
87 
96 
89% 
703s 
97% 
91Sg 
61% 
83 
94% 

100% 

105 

106 
58 

"55" 

54 

54 

84*4 

84 

78 

70 

81 

931- 
107% 
100% 

91% 

so 

85 

•141- 
M 

100 
97 
87 
B8% 

116% 

76'4 

99% 

06 

BO 

95% 

75 

95 

95% 

1^'4 

92 

7(1 

84 

93% 

76% 
76 
S41- 
89% 

84% 
■isi- 
98 

M 

106% 

91 


401- 

39% 

44 

99% 
103 
103 

BB% 
100 

97% 

931- 
100 

93% 

70% 
10014 

98% 

69 

88 

99 
104% 
108% 
109 

66 

79" 

79 

68 

96 

951- 

95ig 

85 

S43. 

100 
116% 
105% 
117 
91% 

891- 
93% 
98U 

1031- 
100 

100% 

BS% 

83% 

98% 

701- 
97% 
97 

75!- 
89% 

1011- 

991g 

90 
95% 
92% 
99*4 

101 

BB% 

94U 


sf  deb  7 
■ 

Tni- 
Dominlnn  Iron  A  8  J 

Donn.  1943  J     J 

du  Pont  (E  I)  Powder  J    I) 

duPont  de  Nemours  A:  1  M  N 

Duquesne  l.t  1st  .V-  eoll  6s.  .194  J 

-ug  1  j-yr  s  f  g  71 ...-  '37  M   S 
III  Bkn  1st  con  g  4s..  193    J     1 

ins  g  5s 1995.1     J 

I.lk  Hun.  Coal  ei.nv  1  -  36  J    D 

1  Empire  C;i-  -  1937  IVI  N 

Equit  Gas  I.leht  5s 1932  M    S 

Fisk  Rubber  1st  sf  8s 1941  M  S 

Ft  Smith  Ll  A  Tr  1st  g  5s. .-1936  M  S 
Framerlc  Ind  &  Dev  20  yr  7      -   ,.   J 

Francisco  Sugar  7Hs 1942  8*  \ 

i:i  of  Berc  Co  eons  g  5s  1949 1 J  D 
General  Baking  lsi  2 5-yr  C.s.  l'.i:>  J  • 
Gen  Electric  deb  g  3.4s 1942  1     A 

Debenture   5s 1952  M  S 

Gen  Refr  1st  B  f  g  6s  Ser  A.- 1952  1     A 

Goodrich  Co  6'  -s 1947  J     J 

Goodyear  Tire  A  Rub  1st  s  f  8s  "41  M  X 

10-ycar  s  f  deb  g  Ss 

Granby  Cons  MS4P  con  6s  A'2»  M  N 

Stamp-d 1928  88  N 

Conv  deben  8s 1925  M  N 

Gray  A  Davis  7s 1932  1     A 

Great  Falls  Power  1st  s  f  5s.  1940  M  N 

Hackensack  Water  49 1952  .1     ." 

EUvana  l.ler  ennsol  g  5s 1952IF    A 

Havana  E  Rv  LAP  gen  5s  A  1954  M  S 
Hersbey  Choc  1st  s  f  g  6s. .  -1942  M  N 
Holland-Amer  Line  6s  (flat)  .1947  M  N 

Hudson  Co  Gas  1st  g  5s 1949  M  N 

Humble  OU  &  Refining  548.1932  J  J 
Illinois  Bell  Telephone  5s  w  1  1956  J    D 

Illinois  Steel  deb  44s. 1940  A  O 

Ind  . Vat  G  A  O  5s 1936  M  N 

Indiana  Steel  1st  5s 1952  M  N 

Ingersoll  Rand  1st  gold  5s..  1935  J  J 
InterboroMetropcoll  44S.-1956  A  O 

Certificates  of  deposit — 

Guar  Tr  Co  ctfs  16<~c  stamped 

Interboro  Rap  Tran  1st  5s.  .1966  J     J 

Stamped - 

10-year  6s 1932  A 

78  1932  M 

Int  Agric  Corp  1st  20-yr  5s. .  1932  HI 
Inter  Mercan  Marines!  6s. .  1941  \ 
International  Paper  5s 1947  J 

1st  &  ret  5sB 1947  J 

Jeff  Clear  C  A  I  5s 1926  J 

Jurgens  Wkg  69  (flat  price) . .  1947  J 
gas  City  Pow  A  Lt  5s.. 1952  M 

Kan  t.as  .v  11  6s_- ...1952  M 

Kavser  ,v  Co  7s 194 

Kelly-Springfield  Tire  8s... 1931  IVI 
Keystone  Telep  Co  1st  5s.-  -1935  J 
Kings  Co  El  LA  Pg  5s 1937  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s 1925  M 

Kings  County  El  1st  g  4s...  1949  F 

Stamped  guar  4s. 1949  F 

Kings  County  Lighting  5s..  1954  J 

64s - 1954  J 

Kinney  Co  74s 1936  J 

Lackawanna  Steel  5s  A 195(1  M 

Lac  Gas  L  of  St  L  ref  A  ext  5sl934  A 
Lehigh  C  A  Nav  s  f  44s  A  J 

Lehigh  Valley  Coal  5s 1933  J 

4b 1933  J 

Lex  Av  A  PF  1st  gu  g5s ...19  • 
Liggett  A  Myers  Tobae  7s    .  194  4  A 

58 1951  F 

Lorlllard  Co  (P)  7s.. 1944  A 

5s - 1951  F 

Magma  Cop  10-yr  conv  g  7s.  1932  J 
M.matl  s  ig  ir  7   .>  1 

Manhat  Ry  (NY)  cons  g  4s    I  •'< 

2d  4s  I 

Manila  Flee  7s "•" 

Manila  11. v  Ry  A  Lt  s  f  5s  1953  M 
Market  Bl  Ry  1st  cons  5s...  1924  M 

5-year  6' .  notes  1924  A 

Marland  oil  ■  t  8a  with  war'nts'31  A 

Without  warraut  attached A 

1931  F 

do    witiio'i;  warrants. 
Merchants  A  Mfrs  Bxen  7-     1042 1 J 

Mi  tr  Ed  lst.vref  g  6s  Ser  B    19    -   F 

Meir  Power  8a ' 

Mexican  Petroleum  s  f  ss     .  1936  M 
ate  Telep  lsi   a  1924  F 

Mtdvalc  Steel  &  Ocon> 

Certificates  of  deposit 
Mllw  !  it  consg  5s  1926 

Refunding  a  exten  I 

Gen 


Bid 

- 

77% 
98% 
94% 

IO3I4 
85% 

105*4 

47i« 

88 
108 
103% 

166" 
S7% 
97 

961- 
91% 

105% 


Wett'i 
Range  or 
Last  Sale 


Ask  Low         High 


100 
91% 
100 

78% 
100% 

97 

99*4 
115% 
102 

88% 

88% 

95 

91 

98% 

80% 

90% 
98% 
84% 
93% 
97% 
95% 
90% 
75% 

100% 


- 

Sale 

99% 

95 

Sale 

Bale 

78% 

Bala 

Sale" 

Sale 

99% 

971. 
Sale" 

94% 
Sale 

80% 

Sale" 

100% 

SO 
Sale 

98 
Sale 
Sale 
Sale 

94 

Safe" 

92 
100 

84% 

91 
Sale 
Sale 

95% 
Sale 
Sale 

90% 

Sale 
100 


•>4 
76 
99 
94% 

85% 

47% 

77% 
S6% 
88 


55 


85% 
78 
99% 
»4*t 
1031 

105% 

47% 

78% 

- 


lsi  6a  B 

Milwaukee  Gas  1.  1st  4^  1927 

Montana  rower  1st  5s  \        1943 
Montn  ni  Tram  lsi  A  ref  .'.1  194  1 
Mum-  8  I 
Mortgage  Bond  4s    _ . 

5a 

\ln  Fuel  cas  1st  rug  5s. 

Mm  1  11  ttd  bda  exi  6'       ..1941 

1  1  lee  guar  gold  4s    .  .1951 

Nat  onal  Acme  74s 

N'ai   I  nam  A  Stamps 


National  Tube  lsi  m 

New  England  Tel  .\   1  • 

New  Orl  Itv  A  It  gen  4'.s  .1935  J 
N  ,i  Mr  Brake  1st  iimv  Oa  1928  M 
N  ^   Dock  60  vr  1st  g  4s  1961  t 

N  ¥  Ed  la  .11  lsi  A  rsfOHs  a    1941    \ 
I. A  Pg  5a 

Purchase  money  g  4-  ' 

N  'S  Munlr  Itv  1st  sf  5s  A..  1966  J 
N  i  1. 1  1  1  a  r  1      ■    ■  1930  1 

N  V  Ryi  lsi  R  1   a-  ret  4-       1843  J 

Certificate 

U1942  A   O 

(  erllfleates  of  deposit 

.'«•  Rys  1st  cons  44" 
64s 1962  M 


N  V  Steam  1st  25-yr6sSi  r  A  I'M 7  M 


1% 
64% 
63% 
58% 
89% 
59% 
SO 
82% 
82% 

103% 
77% 
90*8 
94% 

104 

106% 

i 

110 

103% 

64 

64 

71 

94 
lOOLi 

88% 

91 

91% 

B8% 

89 

117% 

116V 

BB 
111 

98% 

BB 

93% 

117% 

98 
101 

97% 

10(1 
85% 

911- 
83% 

94% 

B8 

96% 

97% 
Bl 

7'i 

B8 

79% 
96 1 4 
31 
31 

8 

2% 
00% 

91 


107%       108% 
1031 
l06%June*33 

97%       1(H> 
"oly'23 
July'23 
961 

93%  June'23 
105%       1051 
'.lar'2:j 
BO 


38% 

100 

91% 
100 

78% 
100% 

97 

114% 
101% 


1001 

911. 
100 

78% 
1001 

97 

99% 
116 
102% 


88%  June'23 
92  June'23 
95  95 

91  92 


Sale 
Sale 
Sale 
Sale 
Sale 
68 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
104% 

Sale 


111 

691 
69*4 
75% 
961- 

101 
89 

Sale 

48 

118 
97% 

Sale 

112 

Sale 

80 

61 

98*4 

Sale 

n 

Sale 

120 

99% 

97% 
Bale 

Sale 
Sail- 
Sale 
99% 

Bl 

Sale 

Sale 

Sale 
Sale 

B3% 

98% 

100 

BB 

Sale 
103% 

Sale 

32 
31% 

2% 
61 

91% 
9.'. 


98% 

98%' 

82 

May'23 

84% 

84% 

85 

July'23 

97% 

98% 

84% 

85 

931- 

931. 

97% 

98% 

95% 

95% 

90% 

90*4 

79 

July'23 

100 

100% 

96 

Nov'22 

9%  July'23 

5% 

Apr'23 

1% 

1% 

60% 

84% 

61 

63% 

56% 

59 

86% 

89% 

56 

57% 

76 

80% 

83% 

83 

82% 

83% 

95 

June' 17 

77 

78 

90*g 

Bl 

94% 

95% 

104% 

105 

106% 

107 

94% 

Julv'21 

99 

99 

110 

July'23 

104%  June'23 

70*g  June'23 

70 

June'23 

Hine'23 

95%  July*33 

100% 

100*g 

881- 

88% 

"1 

92%  July'23 

July'23 

a 

Ocf31 

lis 

98% 

97 

116% 

116% 

96% 

96 

110% 

112 

96% 

99 

58% 

59*4 

60% 

50% 

971- 

97% 

821. 

Jurfe'23 

93% 

July'23 

133% 

133% 

106% 

105% 

120 

99% 

100% 

102 

97% 

97% 

'.K, 

June'33 

99% 

100 

85% 

86*s 

98% 

89% 

901- 

91% 

84% 

»4% 

BB 

M>r'14 

93% 

July'23 

90%  July'23 

1011- 

Sept' 17 

56 

56 

93 

97% 

June'23 

98% 

97% 

97% 

971. 

July'23 

102 

102% 

78% 

79 

109 

1091- 

97% 

98 

81% 

81*1 

82 

June'33 

96% 

96% 

29*4 

31% 

29% 

1 

a 

1 

July'23 

80% 

61 

92% 

July'23 

92 

93 

.Vo. 

"~io 

17 

6 

16 

8l 

B8 
1 

11 
8 

9 

"  114 

71 

lln 


2 
111 

ii 
3 

6 

11 
4 
58 
36 
47 


32 
134 


49 

37 

20 

117 

9 

29 

25 

90 

131 

6 

19 

1 


in 

4 

12 

I' 
13 

■1 
1 
1 

:.o 

2 

„', 
11 

24 

II 
IB 

I 

a 

1 

; 
.-. 

in 
18 


•1 
BS 

1 
g 

17 

a 

1 

in 
u 


Baaai 

Jan 

1 

sOtC 

«<•» 

83% 

9o" 

55 

99 

94*4  100% 

90 

98 

101 

104 

88% 

105%  108% 

47% 

64 

85% 

84 

91 

87% 

90 

105%  109% 

101 

104% 

106%  108% 

94 

113% 

v. 

91 

99%  103 

96% 

99% 

88% 

98% 

93% 

95 

104 

108% 

70% 

70% 

83% 

93% 

99% 

103 

91% 

'..>'. 

99%  101 

76% 

so% 

103 

101 

101*4 

113*s  117% 

99%  106 

^■_ 

93% 

92 

9.' 

88%  100 

90 

101 

97 

100 

BOS, 

82 

94 

81% 

85% 

aa 

100 

84% 

92 

95 

97% 

99 

95% 

98% 

88 

96U 

BOH 

99 

101% 

8% 

10 

5 

»% 

1. 

1% 

56% 
57% 

::"' 

52%  73% 

85  94% 

55  811, 

75%  90% 

81  88% 

81%  88% 

"6       84% 

87  91 
93%    96% 

102%  107 
105      109*4 

96%    9»* 
108%  1131, 
104%  104% 
70 

70       70 
75%    80I, 
95%  101 
99%  103% 

88  92% 
96 

88%    93% 
99     100% 

"42'      47% 

112      118>» 

111%  116% 
97% 

108  130 
96%  102 
56%    64% 
50%     66 

- 
81%    84% 
91       96% 
94%    99 

109  lt.l*4 
107% 

102      159 
91%  101% 

95  102 

96  99% 
96       96% 

106%  109% 
99%  100% 

90 
98       98% 
BB%    91% 

ss    .        IJ% 

81       89% 
94% 

- 
88 
73%    !>7% 

91%   "93% 
89*4     96 


55% 

93 

97 


«"% 
95% 
97% 


97      101% 
95%  100 


•No  price  Friday:  la  t<-»t  bid  and  asked    a  Due  Jan    d  Due  April    c  Due  March    r  Due  May.  »DueJune.  A  Due  July.  *DueAug.  0  Due  Oct     yDueDec.  jOption  sale 


JUL!   21    11)23.] 
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BONOS 

I* 

l-ricr 

11  1 

ja 

\    1     ITOCK  EXCHANOl 

Frlilmi 

Stnct 

\\  oek  ending  July  20 

sS. 

Jul:/  SO 

High 

J  at:      1 

Ask 

High 

(YT ■'■    on    1 

M  N 

•.pi     Sale 

93's 

94U 

19 

'Mi, 

toe      Feb  I'm  i 

F    A 

Sale 

ioa 

106% 

10 

103<4  108% 

funding  gold  68  10  1 1 

\    O 

Sale 

KM    ■ 

10  ,1  ■ 

1021,  10714 

ner  Isl  5s 

J     J 

Km     Sale 

Kill 

1 

KM 

al032 

\    .  ■ 

Kin  •  Side 

llll 

lll-li" 

ion-  108 

I  ock  a  O  Pow   Isl  58     1954 

M  N 

S  lie 

99>s 

1 

M    S 

Sale 

91       Bfl 

ii'  A  Light  (is        1947 

M   S 

■  Sale 

1 

1 

■  y   194 l 

A   <) 

go 

00 

17 

. 

ir  tis  Her  H   I'M  I 

A    (> 

Sale 

997j 

Kllll; 

98%  103 

•     1911 

F    A 

HIS      Sale 

108 

67 

1117     10s 

WT  1st  filu-l 

J     J 

Mav'2:; 

91  , 

>ht»  Publi                         »          l»46 

A    O 

io:ii- 

1021 1 

103 

B 

101      108 

1947 

V     A 
F    A 

l(il)is   Kiili, 
94i|    96 

Kin 

Kin  j 

901 

B 
8 

99%  IO8I4 

er  N  I    Isl 

i  transmission  5s           1945 

M  \ 

92         8 1 

July'23 

98       98 

UIh  Steel  8s                               1911 

1'     A 

99 

99 

11 

97i"  uni- 

1st 25  yeai  9  t«7l  isSer  l*  1947 

r  a 

91%    91% 

911, 

9112 

(i 

on,    94  g 

ii  a  rcl  5s 

J    J 

(iiii-  Sate 

90  ij 

,w&l  t   Ist&rcf  20  >r  5s    30 

D1&4     ". 

'11": 

B 

M 

i     J 

96 

98 

96i> 

94%    901" 

M  \ 

9Hi  Bale 

901 1 

91% 

til 

ss        921" 

ner  PS  i  1st  io  ft  7s  1930 

1      A 

1031,  Bale 

108% 

21 

102      106% 

1              ■  1949 

M    S 

98       94% 

M 

Jan'23 

94        91 

;6s      1943 

A    t) 

1041-   108 

106 

lune'23 

105      108 

Refunding  gold  5s 19  17 

M   S 

89       881] 

89 

89 

7 

87        94 

sA 1941 

F    A 

100*4  Bale 

I(I0\ 

IOOX4 

49 

98%  lOH- 

\m>\\   88                       1943 

m  s 

691a  Bale 

88 

89l8 

2S 

86%    8234 

j    i» 
j    j 

85%  Bale 

90  lK 

86»s 
90ia 

July'23 

■1 

84%    98 

•leasai                   1  Istgsf  5s  1928 

89        90 

»ocah  Con  Colliers  lstsf  5s.  1957 

j    j 

on-  Bale 

911" 

021" 

90        94% 

•ortlandUcn  1  loo  Isl  58          1935 

.i    j 

913| 

911" 

July'23 

9U2     951" 

'or!  land  Ry  Isl  A  rel  58          1030 

M  N 

86?*     87*4 

v.-,;.. 

July'23 



84l4     88 

•on land  llv,  l.utP  lstrof  5«-42 

F    A 

83       B 

88 

831s 

10 

S2        867g 

bs   Ii                           1847 

M  JN 
M  N 

94    Bale 

10412  104«4 

94 
1041; 

9434 
108 

4 

7 

94        98% 

Ut  &  refund  71  jS  8er  A-.  .  1946 

10378  1071.1 

'orto  Rlcan  Am  Too  8s       -1931 

M  N 

103%  103% 

103 

103l| 

4 

1017R  1051" 

J     J 

88?8  Sale 

88I4 

8878 

11 

875«     sin, 

•rod  A  Kefs  f  Rsi  vsiin  war'nt8)'31 

J     1) 

l 20     i 26 

1 19 

July'23 



118     188% 

Without  warrants  attached- __ 

J    1) 

1055s  Bale 

105 

106 

10 

105      108% 

»ub  Serv  Corp  of  N  J  gen  5s   1!'.")'.' 

A   O 

8334    84 

83% 

84 12 

30 

8U8     86 

•unt.i  Alegre  Sugar  7s 1937 

J      J 

109     Sale 

l()7is 

1091 2 

71 

104      124 

tapld  Transit  Sec  6s     --       1968 



685*  Bale 

Im',1;. 

69l4 

719 

65l4     7438 

temlngtou  Arms  6s 1937 

m  n 

93% 

93>2 

94 

22 

80%    96 

tepub  1  &  S  10-30-yr  5s  s  f .  - 1940 

A   O 

90        92% 

92 14 

July'23 



89       96 14 

1953 

J     J 
J    D 

8934  Sale 
96i2    97 

89 
96l2 

90 

9fii; 

26 
8 

87        94% 

bobbins  &  Myers  8  f  7s 1952 

9612    99 

look  A  Pitts  Coal*  Iron5s.l946 

M  N 

90       

91 

Jan'23 

-  -  -  - 

91        91 

Urown  Iron  Co  78--- 1942 

M  N 

85     Sale 

85 

86 

2 

86        93 

.t  Jos  Ry,  L.  H  &  P5S 1937 

M  N 

78      

78 

July'23 



77        78U 

It  Joseph  Stk  Yds  1st  K  4^8  1930 

J     J 

82       

8578 

Dec'22 



. 

t  L  Rock  Ml  a-  P  5sstnipd-1955 

J      J 

80  is     81% 

8H2 

June'23 



80%    84l2 

.t  Louis  Transit  5s 1924 

A   O 

55        58I4 

60 

June'23 



60       62 

>t  Paul  City  Cable  5s 1937 

J     J 

92        93's 

92 

June'23 



92        9334 

M    8 
J     J 

101      Sale 
91        9314 

101 
901 2 

102 
9234 

9 
10 

100      10234 

Ian  Antonio  Pub  Ser  6s 1952 

90        9434 

Ibaron  Steel  Hoop  1st  8s  ser  A  '41 

M    S 

99     Sale 

9812 

99 

25 

97      104 

lietfleld  Farms  6Hs 1942 

A    O 

9934  100 

99»4 

100 

5 

99%  103 

terra  &  San  Fran  Power  5s.  1949 

!■•    A 

86I2    90i2 

86i2 

87 

5 

82l2    87U 

llnclair  Cons  Oil  15-year  7s.  1937 

M    S 

97     Sale 

965s 

9714 

89 

95      10H2 

J    D 

94      Sale 

94 

94 18 

150 

94        97U 

llnclalr  Crude  Oil  o^s 1925 

A   O 

9714  Sale 

9658 

9712 

95 

95l2  10034 

1926 

F    A 
A   O 

9714  Sale 
8514  Sale 

9612 
8434 

97l2 
85i2 

75 
77 

9534    9978 

luelair  Pipe  Line  5s 1942 

83        89% 

louth  Porto  Rleo  Sugar  7S..1941 

J    D 

9938    99?s 

99l4 

9934 

30 

98%  102% 

.outh  Bell  Tel  &  T  lstsf  5s.  1941 

J     J 

95i8  Sale 

94 12 

95i8 

11 

9034     97 

•outhern  Colo  Power  6s 1947 

J     J 

88       90 

88I2 

July'23 



87%     92 

•tand  Gas  &  El  eonv  8  f  66.  - 1926 

J     D 

9714     98 

98 

98l4 

7 

9678     9978 

-tandard  Milling  1st  5s 1930 

M  N 

95i2    96% 

96 

96 18 

2 

96        99i4 

-tandard  Oil  of  Cal  7s al931 

V   A 

104     Sale 

104 

104i8 

23 

104      107 

•toel  &  Tube  gen  s  f  7s  ser  C- 1951 

J     J 

10234  Sale 

10234 

103l2 

42 

100      1071- 

ugar  Estates  (Orienti)  7s. .1942 

M  S 

98     Sale 

97U 

9812 

25 

96        9934 

•yracuse  Liglitmg  1st  g  5s..l9ol 

J    D 

91       

9H4 

9n4 

1 

90%     91% 

Light  &  Power  Co  col  tr  s  f  5s  '54 

J      J 

84       86U 

86  ig 

86is 

b 

84%    86's 

renn  Coal,  Iron  &  RR  gen  5s  '51 

J      J 

99     100 

99l2 

July'23 



98%  101 

rennessee  Cop  1st  conv  6S.-1925 

M  N 

9934  101 

100 

June'23 



100      10U2 

Tennessee  Elec  Power  6s 1947 

J    D 

9414  Sale 

94'8 

94l2 

56 

92        95 

[■hlrd  Ave  1st  ref  4s 1960 

J     J 

55        56% 

55i2 

55l2 

1 

52%    62 

Adjustment  income  5s — al960 

A   O 

47l2  Sale 

4514 

48 

77 

45       6234 

'bird  Ave  Ry  1st  g  5s 1937 

J      J 

91        92 

92 

92 

3 

90%    9514 

'ide  Water  Oil  6Hs 1931 

F    A 

103     Sale 

102i2 

103 

17 

102      105 

r/obacco  Products  s  f  7s 1931 

J     D 

104      106 

104 

10434 

2 

10234  105 

["oledo  Edison  7s 1941 

M  S 

107      Sale 

1065s 

107 

28 

1051g  10758 

roledoTrac.  L&  P  6s 1925 

E    A 

9S%  Sale 

98«4 

9812 

11 

97%     99% 

[■ronton  G  &  El  1st  g  5s 1949 

M   S 

9234    

92it 

July'23 



9214     95 

Jndergr  of  London  4Ks 1933 

J     J 

85       

9258 

May'23 



90%     9314 

1     .1 

86is    

98i2  Sale 

8658 
96i8 

May'23 

98i2 

""68 

86%    8Sl4 

Jnlon  Bag  &  Paper  6s 1942 

IW  N 

95       99 

Jnlon  Elec  Lt&P  1st  g  5s. -1932  M  S 

96       

95i2 

9512 

1 

95        9734 

5s                             1933 

M  N 
A   O 

91%      9214 
70        73i2 

9134 

70 

9134 
June'23 

2 

88%    92 

Jnlon  Kiev  (Chicago)  5s 1945 

70       70 

J     J 

F    A 
F    A 

94        9534 

10014  101 

104      104l2 

95 

10034 
1041" 

9534 
101 
105 

2 
7 
8 

90        96 

6s                         1942 

99%  102% 

Jnioi  Tank  Car  equip  7s. . .  1930 

IO2I4  105 

Jnitcd  Drug  conv  Ss 1941IJ    D 

IIH2  Sale 

110% 

llll2 

15 

110      11334 

'nited  Fuel  Gas  1st  sf  6s. ..1936,  J     J 

9512    96 

9412 

9512 

5 

94       98 

'nited  Rvs  Inv  5s  Pitts  issue  1926 

M  N 

92%     92% 

9234 

94 

31 

87i4     97% 

"nited  Rys  St  L  1st  g  4S...1934 

J      J 

56        60 

60 

July'23 



58%    63% 

nited  SS  Co  Int  rets  6s 1937 

M  M 

87 12    89 

87l2 

8812 

3 

86%    93 

'nited  Stores  6s 1942 

A   O 

99     Sale 

9812 

99 

1 

98     IOH4 

J  S  Hoffman  Maeh8s 1932 

J     J 

103     Sale 

102i2 

103 

9 

100%  103U 

J  S  Realty  &  I  conv  deb  g  5s  1924 

J     J 

IOOI2  102 

lOOM 

IOOI4 

0 

99      10034 

'  S  Rubber  1st  &  ref  5s  ser  A  1947 

J     J 

86i»  Sale 

8534 

87 

82 

85       89U 

10-year  7^s 1930 

F    A 

106     Sale 

10534 

IO6I2 

34 

105%  109% 

J  S  Smelt  Ref  &  M  conv  6s_1926 

F    A 

9912  100 

9912 

9912 

1 

99%  102 

J  S  Steel  Corp/coupon  ...dl963 
8f  10-60-yr5s\registered  _dl963 

MN 

102     Sale 

10178 

10214 

122 

10034  104 

MN 

101 

July'23 



100      104% 

Jtah  Light  &  Traction  5s — 1944 

A   O 

81     Sale 

81 

8H2 

7 

80%    9134 

Jtah  Power  &  Lt  1st  5s. ..    .1944 

F    A 

88     Sale 

8634 

88 

36 

8534    92 

Jtlca  Elec  L  &  Pow  1st  s  f  5s  1950 

J     J 

955s 

9518 

June'23 



95       95% 

Jtlca  Gas  &  Elec  ref  5s .  _ .   .1957 

J     J 

8914      9134 

8958 

June'23 



89       9214 

^a-CaroChem  1st  15-yr  58..1923 

J     D 

100     IOOI4 

100 

100 

1 

9934  100l4 

7s  . 1947 

J     D 

80%  Sale 

79 

8034 

108 

75       8034 

12-yearsf  7^8 1937 

J     J 

67     Sale 

61 

67 

76 

5434    94l2 

Without  warrants  attached. 

J      J 

61% 

63 

38 

58       90% 

l%>  Iron  Coal  &  Coke  1st  g  5s  1949 

M    S 

93i2    96 

93U 

9414 

3 

92       95% 

k'aRy  Pow  1st  &  ref  5s 1934 

J     J 

84       86i2 

84i2 

84l2 

4 

84       87 

k  ententes  Sugar  7s 1942 

J     D 

9634  Sale 

96 

9634 

8 

96        99 

Earner  Sugar  7s...   1941 

J     D 

103     Sale 

102l2 

10334 

12 

101%  106 

Vash  Wat  Power  s  f  5s 1939 

J     J 

9812    99i2 

98i2 

9Sl2 

1 

98%     99% 

iVestches  Ltg  g  5s  stmpd  gtd  1950 

J    D 

93l2     95 

93i2 

93l2 

5 

93%     97% 

West  Penn  Power  Ser  A  5s.  .1946 

M    S 

8934  Sale 

8934 

8934 

2 

88       95 

1st  40-year  6s  Series  C 1958 

J    D 

10034  103 

100l2 

IOII4 

7 

100      102% 

1st  series  D  7s C1946 

F    A 

105     Sale 

104i2 

105 

21 

102%  107% 

os  E ...1963 

M    S 

88     Sale 

8734 

88 

7 

87%    8834 

Western  Union  coll  tr  cur  5s.  1938 

J     J 

96        97l2 

96 

9712 

8 

96        99% 

Fund  &  real  estate  g  4HS.1950 

M  N 

92 18  Sale 

9178 

9234 

7 

89       9234 

15-year  6Hs  g .1936 

F    A 

10834  Sale 

IO8I2 

109 

1 

105%  11178 

Westinghouse  E  &  M  7s 1931 

M  N 

1077s  Sale 

107% 

10778 

59 

105%  108% 

Wlckwlre  Spen  Steel  1st  7s_.1935 

J     J 

93     Sale 

92 

93 

18 

91        98 

EVilson&Co  lst.25-yrsf  6s_1941 

A   O 

955s  Sale 

95% 

97l2 

57 

95      102 

10-year  conv  sf6s 1928 

J    D 

8518  Sale 

84i4 

8578 

28 

83       98 

Temporary  7\i  s .1931 

F   A 

96i4  Sale 

9538 

96U 

73 

93      105 

Winchester  Arms  7J^s 1941 

A    O 

104      104i2 

104 

104U 

8 

100%  106 

Quotations  of  Sundry  Securities 


All   liiimt   prlr.-t   :m    "  i"   I    ,111     .       1       iv  '•■>!    »  ll' 


marked  "f 


St.indard  Oil  Stocks  /'«n 

Ulnntlc  Rotlnlne  100 

Preferred  100 

Borne  Borj  1         ■  io" 

1    1  ipe  Line  ' 

lirotiRli  Mr.:  i" ■«  100 

Preferred  new  i"" 

Contln    1    d  ■ 

hi  Pipe  Line  < ' 

Cumberland  ripe  Line  100 

Eureka  Pipe  LlneOo  100 

loom  100 

Preferred  old  100 

Preferred    Dew  100 

Illinois  Pipe  Line  mo 

Indiana  Pipe  Line  Co 

,ai  lonal  Petroleum  1  1 1 

..i    1 Transit    Co 

I      It  Co         100 

Northern  Pipe  Line  Co     100 

Ohio   Oil    dew 

Penn  Mex  Fuel  « !o 

Prairie  Oil  A  I  ia-  D6W         100 

Prairie  Pipe  Line  new  100 

solar  Refining  100 

Southern  Pine  Line  Co  100 

South  Penn  Oil  loo 
Bouthweei  Pa  Pipe  Urn 

Standard  Oil  (California)  25 
Standard  I  >U  (Indiana)..    25 

Standard  oil  (Kan)  new  26 
siandard  oil  (Kentucky)  25 
Standard  on  (Nebraska)  100 
Standard  Oil  of  New  Jer.   25 

Preferred 100 

Standard  Oil  of  New  York  25 

Stan. lardOd  (Ohio) 100 

Preferred 100 

Swan&  Finch 100 

Union  Tank  Car  Co         100 

Preferred. ...100 

Vacuum  oil  new —  26 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  OH (t) 

Preferred r>() 

Gulf  Oil  new 25 

Humble  OH  &  Ref  new..   25 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Mexican  Eagle  Oil 

Nat  onal  Fuel  Gas 

Salt  Creek  Producers...    10 


•I  , 
108 
ii  i 
127 

Ho 

100 

i,i 
IK) 

III! 

(96 

•  1 8% 

•21 

LOO 

105 

•13 

l  )2 

ion- 

180 

95 
120 

79 
•.Mi- 
•55 
•42 
•93 
22.S 
*3H| 
116% 
•38% 
282 
116% 

27 

87 
106 
•45% 
•24 


*3 
*10 
*51% 
*31% 
*98% 
134 

*4 

77 
»165g 


.lit 

llll 

I  is 
1 88 

BO 

112 

10  ■ 

103 

II  I 
107 
11,0 

K,    | 

102 
IDS 

i9 
16 

isl 

98 

122 
SI 
62 
55% 
18 
96 

2.(5 

34% 

lis 

38% 
2.S5 
I  18 

30 

88 
108 

457g 

25 


31 
20 
52 
32 
991 
137 

6 

80 

1634 


•No  price  Friday;  latest  bid  and  asked.    aDueJan.  dDueApr.  cDueMar.  e  Due 
Vlay.  g  Due  June,  h  Due  July,    t  Due  Aug.  o  Due  Oct.  p  Due  Dec.  s  Option  sale. 


Public  Utilities 

Anier  Gas  &  Klec  new. ..(I) 

Preferred ---   50 

Deb  6s  2014 M&X 

Amer  Light  &  Trac  com.  100 

Prelerred 100 

Amer  Power  &  Lt  com. .  100 

Preferred 100 

Deb  6s  2016    M&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partlc  pret 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 100 

CitiesServiceBankers' Shares 
Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.  100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  Traction(t) 

Preferred 100 

Lehigh  Power  Securities. (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951..J&I 

S  F  g  deb  7s  1935— M*N 
Nat  Power  &  Lt  com...(t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern   Ohio   Electric. (t) 

Preferred 100 

North  States  Pow  com. 100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred (J) 

Coll  trust.  6s  1949...J&D 

Incomes  June  1949.. F&A 
Puget  Sound  Pow  &  Lt..l00 

6%   preferred 100 

7%  preferred 100 

Gen  mtge  7}^s  1941  -MA.-N 
Republic  Ry  &  Light...  100 

Preferred 100 

South  Calif  Edison  com. 100 

Preferred 100 

Standard  Gas  &  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power... (t) 

Second  preferred U) 

United  Lt  &  Rys  com.  ..100 

1st  prelerred  (6^)-. .100 
Western  Power  Corp 1001 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924._MA;S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  Cop  Min  6s  '29  J&  J 
Anglo-Amcr  Oil  7Hs  '25  A&O 
Federal  Sug  Ref  6s '24 .MAN 

6s  1933 MAN 

Hocking  Valley  6s  1924  M&S 
Interboro  R  T  8s  1922 .MAS 
KCTerm  Ry  6s'23M&N15 

6Hs  July  1931 J&J 

Lehigh  Pow  Sec  6s  '27. F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7}4s  1930-F"&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk5s.  1951 

5s  1952  opt  1932 

53^3  1951  opt  1931 

4'4s  1952  opt  1932 99%  101 

4^s  1952  opt  1932 98     |   99% 

4Hs  1963  opt  1933 I      99%  101 


*35% 
*42 

92% 
111 

90 
167 

81 

91% 

35 

67 

37 

50 
*70 

63 
135 

65% 
*14% 

17% 

88 

26 

65 

85 

96 
*57 

67 
*191" 

1834 

80 

91 
100 
*491'> 
*83% 

861"' 

*9 

24 
*92 
•92 

65 

70 

9034 

*4 
*17 

76 
/56 

46 

79 
a  100 
1031* 

13 

38 
102% 
114 
"26 
*47% 
*11% 
*41 
140 

79 

26 

76 

92 
100% 
101% 
102% 
100 

97 
100% 

100% 
103 

92 

97 
105% 


M  iilro.id  fqulpminli 
am. mil.  <  a 

Bufl  Rocti  a   I'M 

I  qtilpinenl  6! ;« 

0  Hurl  A  Oniony  llti 

in  iii  r>'Ai\ 

i  qulpmenl  8 

i  qulpmenl  6    - 
(io.-  R  i  a  Pai   i1  :•  <  a 

Equipment  ',- 
( lolorado  a  son;  here  < 
i  lelaware  &  Hud  ion  6 

- 
Oreal  Northern  6i 
Hocking  \  all' 

Ilium  l'^H&58... 

Equipment  (,h  

Equipment  7s  &  63-!i3 

.ha  a  Michigan  I 

I 

Equipment  r>'  Js  -  . 
Michigan  Central  6  a 

MlnnS'  PA  SS  M  -H>  A  St 

Kinilpment  6^s  &  7 
Missouri  Kansas  &  Texas  8s 

;rl  Pacific  6s  &  6J.JS    . 

Mobile  a  Ohio  4Kb  &  6s 

New  \ork  Central  4'.,.s  &  6fl 

Equipment  6s.         

Equipment  7s 

Norfolk  si  Western  4!-^8 

Northern  Paelflc  7s 

Pacific  Kruit  Expresa  7s.-.. 
Pennsylvania  RR  (*i  5s  A  8s 

Pitts  A-  Lake  Krlo  (i'-^S 

Equipment  6s 

Reading  Co  4!4s  &  5s 

SI  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  4'-2B  &  6s 
Southern  Pacific  Co  4)^8.  . 

Kij  uipment  7s  — 

Southern  Ry  i1 5s  &  5s 

Equipment  6s. 

Toledo  &  Ohio  Central  6s.  . 
Union  Pacific  7s 


36% 

43 

94 
114 

93 
172 

83 

92% 

"72" 
42 

"72" 

67 
136% 

6534 

1434 

18% 

92 

27 

66 

87 

97% 

59 

70 

20% 

2034 

83 

92% 

"5l" 

S5 

88 

11 

27 

95 

95 

70 

74 

91% 
7 

21 

82 

61 

49 

82 
103 
105% 

15 

42 
104 
117 

27 

49 

12% 

44 
145 

82 

27. 

78 

93 

10034' 
101% 
102% 
100% 

971" 
100% 

160% 

104 
92% 
971 2 

106% 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.-lOO 
Brit  ish- Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery.--100 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob . .  100 

Scrip 
Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks(CTcrcJan<0 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 

Preferred 100 

Goody 'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(l) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber...      ..100 

Preferred 
Seiberling  Tire  &  Rubber(J) 

Preferred 100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 


(,  .50 

6  (.0 
8  10 
8  1  , 

5  70 

6  60 
r,  7<) 

5. HO 

6  46 

U  70 
6.50 
6.  SO 
:,  80 
6.50 
6.50 
5 .50 

6  so 
6.90 

5.  SO 
6.75 
6.60 
6.70 
6.55 
6.35 
6.50 
6.60 
5.65 
5.50 
6  80 
6.35 
6.85 
6.25 
545 
6.50 
5.65 
6.85 
6.85 
5.40 


75 

83 

140 

•22 

•22 

•51 

111 

•15 

60 

80 

124 

95 

29 

74 

•75 

96 

90 

100 

100 


•68% 
96 

si 


11% 

50 


•2% 
25 

"oY 

"52 
•6 
45 

"4"o" 

♦11 

•81 


Faiardo  Sugar 100  z  100 


Federal  Sugar  Ref  com..  100 
Preferred 100 

Godchaux  Sugar.  Inc.-.(?) 
Preferred 100 

Great  Western  Sugar  new  25 

Holly  Sugar  Corp  com._C) 

Preferred 1 00 1 

Juneos  Central  Sugar. ..100! 
National  Sugar  Refining.  100 


60 

90 
•10 

80 
•70 
•25 

75 
110 

89 


',  40 
6.20 

,   :i. 

5  30 
8  60 

8  20 

,  Hi 
5.40 

5.10 

5.75 
8  7.', 

5  35 

6  JO 
5  20 
6.36 
5  25 
5  45 
6.26 

5.35 

5.26 
5.26 

5.40 
5  40 
5.50 
5.40 
5.35 
6.25 
5.40 
5.30 
6.00 
5.25 
5.30 
5.30 
5.25 
5.40 
5.05 
5.60 
5.76 
5.26 
5.25 
530 
5.50 
5.45 
5.20 


79 
86 

24 

54 
114 

18 

60 

90 
126 

99 

31 

77 

104" " 

94 

106 

106 


69 
96% 
85 
170 
99 
11% 
51 


New  Niquero  Sugar 1  97 

Santa  Cecilia  Sug  Corp  pf  100'  5 

Savannah  Sugar  com.__(t)|  »60 

Preferred 100  zSO 

Sugar  Estates  Oriente  pref. .  85 

West  India  Sug  Fin  com.  100  35 

Preterred 100  35 


100%  102 
100%  102 
103    1105 


Industrial&Misccllaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com.  100 

Preferred — 100 

Celluloid  Company. . .    .  100 

Preferred 100 

Childs  Company  com.. .100 

Preferred 100 

Hercules  Powder 100 

Preferred ..100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Ba'ving  Pow  com.  100 

Preferrei 100 

Singer   Manufacturing   .1001 


54 

72 

98 
•19 
*58 
115 
100 

88 
108 
134 
106 

98 
102 

77% 
103 
•78 
160 
122 

98 
113 


30 
70 
100 
10% 
60 
7 
65 
21 
50 

15 

84 
103 

65 
105 

15 

88 

78 

30 

80 
125 

91 
103 

12 

64 

83 

94 

45 

40 


57 

75 

100 

21 

117  " 

103 
93 

112 

138 

109 

103 

104 

7734 
;107 
i   82 
,170 

130 

101 

116 


•  Per  share  t  No  par  value.  6  Basis,  d  Purchaser  also  pays  accrued  dividend. 
e  New  stock.  '/Flat  price.  JfcLastsale.  n  Nominal.  1  Ex-dividend,  g  Ex-rights. 
(Ex  stock  dividend,    s  Sale  price.     1  Canadian  quotation. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  Next  Page 


HIGH    ASD    LOW    SALE   PRICE— PER    SHARE.    SOT   PER    CEST. 


Sane  Oat. 
JU*  14 


if    -•-  H. 
Jttit  16 


T\u  pay, 

J*u'»    17 


Sola 

/or 

irednfjsVqr.'    7Vi  ur«ia».    I      Friday.  tht 

Jui,  18  JtUi  19  July  20     '    Wmk 


-took 
exchange 


ftantY  since  Jam.  1  1923. 


H.;-.es: 


Shares 

147      147 

i«a 

147 

14»      14* 

1491, 

1491; 

19S 

"^ 

78 

77l4 

"■ 

79 

78 

634 

•93       

•93 

93 '« 

93 '«       93 

93 

•93       

3 

117      117 

. 

IIS 

1161. 

1161.     1161, 

1161. 

116      1161* 

116 

116 

57 

•100*.  101 

100 

100'.; 

100 

101 

101 

iojij  ioo*» 

101 

101 

163 

•107,     11 

10"| 

11 

107, 

11         lis, 

12 

117,      12 

12*, 

12*, 

611 

20        24 

20 

20 

19'4 

19i<  • 

20 

19         19 

15 

•20        21 

20 

20 

19 

•19 

20 

20        21 

31S 



■ 

28 

29 

- 

-• 

105 



25 

25 

25 

251.     '24 



155 

•33       

•34  " 

•34 

34 

34 

34        34 

6 

145 

145 

145 

• 

145      • 

145 

• 140 

10 

•20 

•-•6 

17 

n 

27 

-■ 

26»,     H 

27 

27 

405 

•68        69 

•68 

69 

71 

•691* 

•57        58 

•57 

571; 

571; 



•37U     39, 

•36 

39 

371. 

371; 

3S 

36i«     36i« 

9 

•37'j     38 

•371, 

- 

•371. 

37 

371; 

•37 

38 

38 

175 

•30        30i» 

30 

30 

• 

30".  • 

30> 

• 301; 

60 

12*, 

II 

12ig 

•12C4 

12*4 

13', 

12*,    131, 

304 

•65        71 

•65 

71 

— 

*65 

71 

•65        70»i 

•80       90 

• 69 

•28      


•85 

29i". 

■ 


90  85  85 

6-v>4  6S*4  69 

291.  31  31 

SO  


•8S 
69 
31 


•1*8 
•14 

121*4 

80 
•1 

•xl4 

•101; 


21.      M*, 
16  14 

121*4 
80      • 

80      *i 

16      'Jl4 
12 


2i 
14 

SO 
16 


20  U 
•3 
•8U 
SO 
166 
•31, 
•5 
•8 

•16 
•54 
•34 

• 

•56* 

•  11. 

•31. 

•5's 
•*9'4 

82 

66 
•148 

•6 

19 
•80 

•31. 

•30 
114 
•17 

89 
•16 
2U 

•.50 

102 
441. 
•71; 
35>» 
251. 
27*» 
18 
97, 

•141; 
29*4 
3H. 

•32 

•7U 


.14  • 

201  j      20  >4 

3U         3 

81.       *8i4 
8H.       79 
166UI164 

4W.       -3W. 

8  «5 

9  »8 


16*4 
55U 
35 
14 

"V" 

7 

5'S 

10 

83 

66 

152 

7 
19U 
81 

4 

.75 
114 
17i4 
90 
161; 

2-8 

1  I 

44lj 

81. 
35*, 
251. 
27*8 

9-8 
20 
15 

2")»4 
3H. 
35 

i 


•16 
•54 
•34 

I 

•56" 

•m 

•3>, 

5 

•f9'4 

65'; 
'149 
•6 
19 
81 

3'; 
•30 
114 
171; 
88i. 
16 
•2'4 
•50 

10H; 
•44 

*7i; 
35's 
2.5U 
r26ij 
17 
•9 

I 

141; 
•29 

3H» 
•33 

•7 


.14 

20U 

3 

S'l; 
80 
165 

41* 

8 

9 

16»«' 
65*4 

35 

14 

59 

2 

7 

1 
10    I 

66lj 
151 

19U! 
81 
3»4 

114  " 

171; 

89    I 

16 
2'8 
1'4 


•1*8       21;       M*,       2t2 
•14         16        «14         16 
IH   122H 
SO        82  80        SO 

•x 80      -i 80 

•il*        16      «rl4         16 
•101;     12        MO'*     12 
•xl03*4  1071;  •rl03»4  107'; 

• .14' 14 

21         21         '201-     21 


89 

69  6714     6S*4 

33  33        33 

79        79 


69        69    I 
331;     33W 


Railroads 

Boston  *  Albany 100 

Boston   Elevated 100 

Do     pref 100 

Do     1st  pref 100 

Do    2d  pref 100 

Boston  A  Maine 100 

Do     prel 100 

Do  Series  A  1st  pref...  100 
Do  Series  B  1st  pref...  100 
Do  Series  C  1st  pref...  100 
Do     Series  D  1st  prel...  100 

Boston  A  Providence 100 

East  Mas  Street  Ry  Co..  100 

Do     1st  prel 100 

Do     prefB 100, 

Do     adjustment 100 

East  Mass  St  Ry  ilr  ctfsi.,100 

Maine  Central 100 

N  V  X  H  *  Hartford 100 

Northern  New  Hampshire.  100 

39  Norwich  *  Worcester  pref.  100 

190  Old  Colony 100 

105  Rut  land  pref 100 

26  Vermont  A  Massachusetts.  100 


143  Apr  3 
75  June  29 
92     July    3 

115  July  5 
99  July  5 
lOUJuly  30 
19  July  19 
19  July  17 
26  July  10 
25  July  3 
34     July  IS 

140  June  29 
IS  Feb  1 5 
67  Feb  24 
53  Feb  24 
34W  Feb  13 
34..  Feb  15 
30  May  5 
9*4  July  5 
69    June  2S 

80    June  12 

67i4  July  19 

lay  14, 

7*     July  12 


•3  314 

81; 
SOW 
164 w  165 
•31;       41; 


•8 


I 


3  3 

•8         81; 

801;  81 U 

1641;  166W 
3W       31; 
•5  8     I 

•8         9    I 


16  16         16  16 

•54  5514     »51  55', 

•34  351;       34W  341; 

' 14      • 14 

•561;  60        *56W 
H;       2    !      M»4 


'31^       7 
5's       5l« 

10        10 

8H; 

66        66I4 
149      151 

•6  7 

19        19 
•SOW,     81 

•3*4       4 

•  30    

113i.  114 


60 

- 

5W 


•3W 

•5U 

•»9i;  10 

§1  -1 

66';  67 

150  150 

7  7 

19  19 

•SO  SOW. 

•3*4  4 


1*4 
•13W 

•1... 

'714 
•10W 
105* 

» 

"2l" 
3 

•S 

81 
165 

•3Sg 

•5 

•8 

17 

541; 
•37 

"57" 

•1*4 

•31; 

•5U 

10 

81 

66*g 
151 
7 

19 
•80 

3*4 


1*4 

16 
122*8 

80 
16 

12 

105  , 

.14 

2H; 

3 

Si; 

8U4 

:••  ; 

41; 

" 

9 

17 

541; 

14" 

57 

2>4 

7 

5W 

10 

81 

67 

161 

7 
19 
81 

4 


1*4        1*4 

i22i': 


.10 
21 
3 

81; 
8H; 


.10 

23 
81; 


165w  166 


16I4 

54 

16*4 
54 

22 

7 

57 

58 



125 


l',May    4 

13>.July    2 

lit    Jane  29 

76»4Jily    5 

j-7    July  lit 

Mar     1 

July    2 

Jan  22 

Jan  18 

July    5 

June  25 

June2S 

June  29 

June  28 

3i*June30 

5    July    9 

9    July    2 


15 
10 

105 

.10 

19 

3 

7 

74 

160 


5U       5U 

"si*    *s*u" 

67        6S 
152      162 

"i§"     "lV " 

""31";    "~3**. 


114      114 


•16*4     17U     '16*4     17*4 
90        *S9        90 


16  16<; 
•2*8  27, 
•50       1U 


•15';     161; 
•2*6 
1  1 


10U; 
44  w     '44 


•7W 
351; 
251; 
267, 
17*4 


•30       .70 

61  61     I 
•  10       .25 

It'  19    I 

•aiw       1*4 

10*4  10*« 

•16  17 

421;  43 


•-30 

.75 

60 

60 

•  10 

25 

20 

20 

1*8 

1*8 

101; 

16 

17 

421; 

81; 

35*, 

26*4 
18 

141.     «141; 

30     I      29*8 
•31W 
•33 
71.       .7 


•  30 
60 
•10 
20 

Is* 
101; 
•16 
42 


- 
44W 

36W' 
2.51. ' 
27 

18    I 
10 
191;: 
15 
29*8 
32     1 
36 
■ 


1011; 
44 
•7W 
35', 
2514 
26*4 
18 
9 

'Hit 

32 
•331; 

•7 


•  30 

60  60U 

.25      »10 

19 

1*4 

10*4  T10 


17 
43 


•16 
421; 


102 
441; 

sw 
36*4 

27 

1- 

9 

14'; 
29*4 

JO 

71; 

.75 
61 

25 
20 

1*4 
10<4 
17 
43 


114 

•17 

JO 

•I5W 

•  ■ 

1011; 
•44 

•71; 

36 

26 

26*4 

17"s 

•9 

•14*4 
29*4 
31*4 
35 
•7 

•  30 
601; 
•10 
20 

1*8 
10<4 

•II. 

421; 


115 
171; 
90 
16'; 
2-$ 

102 
44W 

36l4 
26 

18    I 

191. 
15 
29*4 
31*4 

7W 

" 
61*4 

.25 
21 

1*8 

1014 

17 
43    . 


115      115 

'  891*;     90 


Miscellaneous 
100   Amer  Pneumatic  Service..  25 

25       Do     pref 50 

2.11S    Amer  Telephone  4  Teles..  100 

96   Araoskcas  Mfg Sopor 

Do     pref Sopor 

Art  Mct.il  Construe.  Inc.. .    10 

.  Corp So  par 

10    Boston  Cons  Gas  Co.  pref.  100 
10  1    Boston  Mel  Pet  Trus_..Vo  par 

796   Connor  (John  T) 10, 

350   Ea3t  Boston  Land 10 

•  -.nufacturing 5 

1.905    Eastern  SS  Lines.  Inc.. 

4^s    1;  !  son  Electric  Ilium 100, 

25    EHer  Corporation .V 

Galveston-Houston    Elee. .  100; 
Gardner    Motor So  par 

Greenfield  Tap  A-  Die 25  15i;June  12 

Hood  Rubber So  par  54      Jan    8 

Internat  Cement  Corp-.Vo  pa'  32    July    2 

Internat  Cutton  Mills 50  13    June  19 

Do     pref 100  50    May  31 

International  Products. So  par  lwJune    5 

Do     pref ...100  4i;June20 

34   Llbby.M.-Neill  A  Libby...   10  5    June  22 

88    I. oew's  Theatres 25  S'.:June27 

4fil    M  ts  Gas  Cos. ..1O0 

.    "         Do     pref .105  65     July    7 

thaler    Linotype...  100  147    June  19 

iexic.in  Investment.  Inc..    10  6*4J:ly    5 

-ppi  River  Power.  ..100  IS*,  July    6 

13        D.i     stamped  pref 100  SO      Jan  16 

233    National  Leather 10  3UJune27 

Xew  1                       Corp I  .25      reb    3 

253    Xew  EncUnd  Telephone..  100  113    July    4 

5   Orpheum  Circuit.  Inc 1  16*4  July  12 

183    Pmdric  Mills SS    July  10 

20   Reece  Button  Hole 10  15    June  26 

Reece  Folding  Machine 10  2      Jan  11 

Slmras  Magneto 5  .75    June  14 


10H;  102    i 

44.;      44W 


70 

366 
S3 


35*4     36U 

26 
27 
177,     18 


B.660 
830 

46 


147, 

15 

90 

291; 

29*4 

- 

31*4 

32*s 

490 





30 

•  30 

62  62 
•10 

20  21 

1*4  1*4 

101?  low 

•Ulli  I* 

43  43U 


"271 
317 
390 

1*646 


Swift  A  Co 

Torrlnirton 

Union  Twist   Drill 

L'nited  Shoe  Mach  Corp 

Do     pref 

Ventura  Consol  Oil  Fields. 

-    s.I  nc. new 
Walth  Watch  CI  B  com.Vo 

Preferred  trust  etfs 

Walworth    Manufacturing. 
Warren  Bros. 

Do     1  st  pref 

Do     2d  pref 

Wicfcwire  spencer  Steel... 

Mining 
Adventure  Consolidated . .  . 

Ahmeek 

Algnmab  Mining 

Alloud 

Arcadian  Consolidated 

ArUona  Commercial 

Bingham  Mines 

Calumet  k  HecU.v. 


•6 

6'4 

•57, 

6>4 

57, 

5'8 

•5*« 

614 

6 

8 

•6 

w 

195 

•8I4 

9 

• 

9 

•8 

9 

•8 

9    1 

311- 

31'f 

32 

31W 

32 

3H; 

32U 

32*4 

331; 

33 

34 

1.072 

2W 

2*4 

•21; 

3 

2*4 

2'8 

2*4 

2*4 

2*4 

2*4 

•6I4 

6*4 

6'4 

6I4 

•6 

6'f 

614 

61, 

51; 

6'f 

605 

I«i 

11, 

1'2 

1'4 

l'< 

1'4 

l<4 

3 

• 

2 

2 

21; 

21. 

•- 

1 

ISO 

•29 

2'.'J4 

29*4 

30 

175 

• 

•  35 

40 

• 

40 

•35 

40 

100*4  101W 

100 

1001; 

•100 

101 

101 

101 

102W 

423 

97 

•95 

95 

95 

117 

•22 

• 

231, 

M 

3'»n 

• 

2>, 

■ 

2*8 

608 

•1 

1 

1 

.95 

.95 

1 

I2S 

•2l« 

2*8 

2 

• 

*2'8 

2'2 

2<8 

- 

190 

•1'4 

2 

•1*1 

2 

Ml. 

2 

•i«i 

• 

1*4 

l«i 

•11, 

1*4 

•1*8 

>'! 

Hi 

1*8 

1*8 

»H 

1't 

HS 

Hi 

31, 

• 

3'; 

• 

3 '4 

3<8 

3 

3U 

•31, 

4 

n\ 

178 

2 

1*4 

2 

2 

2*8 

42*« 

42*4 

43 

44 

44 

44 

45  « 

46l| 

46 

461; 

J  ^  "• 

171; 

171; 

17*4 

•171, 

Uj 

17*4 

u 

18 

•37 

• 

■ 

• 

80 

80 

80 

80 

5'>(i 

5*8 

5*8 

S'2 

6H 

5<i 

3*8 

3*8 

3 '8 

3'; 

3'4 

3'4 

3*8 

3't 

2.3IK1 

•90 

•    .  , 

1  « 

•  90 

.99 

.99 

17s 

20 

21 

•21 '1 

11  i 

311 

30 

30 

24*4 

30 

34 

110 

•3 

3I» 

14 

14 

14 

14 

14 

14 

14 

• 

14 

13*8 

I3»8 

148 

2S 

29 

•27 

•31 

33 

35 

35 

37 

344 

•  60 

•  60 

•60 

.50 

•a  15 

• 

•1'4 

1'4 

•1 

Hi 

•1 

nj 

.50 

.60 

M 

.00 

•  14 

•  14 

14 

14 

•   1  t 

•   14 

* 

314 

3*8 

3*8 

3*8 

3l4 

3*8 

•1*8 

1*4 

2 

2 

•I'x 

•1*8 

llo 

• 

• 

.40 

• 

1 

I 

1 

1 

1 

.60 

1 

•  40 

7 

7'8 

1 

7 

714 

I 

II  Gold 


r  Range  Co 

Copper 

Ruttc  Copper  Mining. 

Franklin 

Hancock   Cnns<illdated 

ly  Coal  Co 

Helvetia 

ek  Coal 

Do     pref 

Copper 



:>er 

•  -  Co. 


'  :ne 

•ed     

Old  Colony 

»:iH 

ik 

■  pper 

New  Irtrta  Quid 

New  River  Company 

I)d      I>rc  f         

lines 

•  lining 

Ion  Co 

Ovfi" 

Mlnlne  A  Smelt. 
k  Pocahontas  C0..V0 

Mineral  Land... 


■  PPCT. 



na . . . 


nel 


100 

25 

5 

25 

2.5 

100 
50 
50 

25 

5 

10 
25 

1 

10 

10 
25 

1 
25 

1 

1 
25 

5 
25 

- 

5 
25 

25 

i 

100 

5 

15 

25 
5 

par 

10 

1 
1 


9Sw  June26 

43*,  June2S 

Janl9 

i33wjunel5 

24s,  Junel4] 

!.iy22 

15*4  June21 

5       Febl5 

HU    Jan   5 

.Ian31| 

31      Julyl2 

33     JulylO 

8     July  9 


.25 
54 

.10 
17 

.70 


Feb  16 

July  5 

July  5 

Julv  6 

July  31 

7*,    Jan  6 

16W  - 

40     June26 

5i,June  12' 

in  IS 
27     July    5; 
2UJ  ■■:       - 
5    July    5 
.30    M 

24*4  v 
.33     July    2 
1  ily    2 
931;  Feb  15 
19    June  21 

2     July  1  7i 
.80     Julv  13 

1*4  J 

lVJune  15 

1   .  1 

.90  July    3; 

39  J 

16  J 

.05  Mar  23 

35       AprlS1 
77       • 
4*4  July  5 
lllly   2 

.70      J  ilv    2 

is 

24*4  July  1 8 
2>4  June  2' 

12*4  v 

'ily   5 
31       I 
40 
.10     June  4 

1      .1 

in  July  6 
2*4  Jan  <i 
]i,  Junc2>> 

Iuly20 

1  uly  3 
.30     J 

-i  ily  3' 


45 
43 


151    June  14  1 
S4      Jan    5  , 
100     Mar    6 

125    June  12 
106     Mar    5 
201;  Mar    2 
27      Feb  13  , 
'  lar    1  ' 
48      Feb    6  j 
42     V 
59      Feb    7 
160<;  Jan  25 
35     Mar  22 
n       -'an  16 
65     Mar  19 
46     V 

Mar  21 
Jar      . 
221;   Jan  301 1 
M      Feb    3 

100  Jan  3 
Bl  Feb  14 
3Sig  Feb  20 
98      Jan  11 


3i,  Jan    9 

20      Jan  10 

125*4  Mar  14 

112      Jan    5 

'an    5 

16i;Mar  14 

I  eb  14 

i  eb  24 

.30      Jan  25 

Mar  19 

4      Jan    2 

14i,  Mar    5 

Mar  22 

'an    3' 

107,  Jan    2 

29'.  Feb    51 

15*8  Mar    3 

S4      Feb  10 

63W  Mar  13 
4  4  Maria 
22  Feb  19 
791;  Jan  10 
3     M 

8     Mar  15 

8      Apr    6 

11      Apr  26 

871;  Jan    2 

73      Jan  25 

179      Jan    6 

14*4  Feb  19 

an  31 

S4      Feb  14 

S»4  Feb  13 

97      Apr  16 

122      Jan    3 

2H2    Mir  26 

190      Jan    2 

18     Mar  14 

SliMar  IS 

2      Feb  20 

1091;  Jan  6 
50  Mar  9 
11     Mar    7| 


55*4  Mar    8 

'an  11 

30      Jan    2 

Mar  19 

1  ar  1 7 

lar  19 

17w  Feb  17 

34W  Mar  14 

391;  M  IT  14 

42      Mi'  15 

121;  Feb  21: 

1  Feb  28 
n  Mar  1 
.50  Mar  2 
34     Mar    1 

4'<Mar  5 
14';  Mar  2 
19      Feb  19 

49  June  15 

9*8  Feb  13 

Mar    1 
46*4  V 

5  1 

11';  Mar    1 

'  I  ,-     5 
4      M 
S.l^June    7 

1    ;     I 

\pr    7 
lar2S 

3**  Jan    2 
lar    5 

Mar    1 
lar  27 

7       ' 

4     Mar  17 
71      M 
241;  Mar    2 
.03     Mar  23 

40       A  pr  27 
'  lar  16 
6I4   I 

lar     1 

■  1  ar    5 

Mar     I 

4«     Mar     1 

4      M 

I6I4  M 

50  Mar     2 
MlM 

lar     .1 
3*4    1 

11-  I 

.65      Feb  16 

6  Apr  13 
• 

1*8    I 

1*4" 
13     Mar    1 


PER  SHARM 
Ranee  for  Prevte 
Year  1922. 


Lu  _-<•.;: 


HHkm 


13oi,    jan 

731;    Feb 

94 14  Mar 

116     June 

I0H;  Nov 

14       Jan 


20 

._ 
36 
30 
40 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18 

66 

July 

July, 

Jan 
124  Jan 
69       Jan 


51 
28 

29 


152    Mat 

105  St* 
126  8«l 
109  Sept 
31W.XU, 
37  Apr 
444  Apr 
■  -     v. 

163     July 

MH  Ml 

60     K8» 

47  Aw 
47  Aw 
55  Oct 
34,M»j 
96     Jlij 


58  Jan  103*4  Dat 

57  Jan  96U  May 

15  Jan  527,Jub« 

78  Jan  100     Aaj 


2i, 
13 

1145, 
104 
80 
II 
13 
104*, 
.10 
15*4 
3 
7 

156 

3 

28 

9 

17 
43 
26 
20 
60 

l's 

5'; 

1*8 

8 
63 
62 
130 
11 
13 
72', 

6*4 

109 
13 
115*4 

12  •; 
1*8 
.50 

92l4 
39 
8 
37 
25 
217, 
el3i4 

II 
■ 
171, 
30W 
31 

8*4 

.50 
56 
03 
19 

6 

13 

248 

57, 

2i, 
7'2 
1 
Hi 


Dec 
Feb 
Jan 
Jan 

*ug 

Jan 
Jan 
Dec 
Jan 
Mar 

Deel 

Mar 

Jan 

Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
\pr 


Jan 

Julv 

Jan 

I>b 

Jan 


414    Jll 

*  at 

All 

121      Dec 

91       A« 

201,  May 

22     May 

107      Dot 

50     May 

307,  rjee 

6      Apr 

Ft* 

:    Oct 

■ 

13    May 

39      Attf 

16>4  Apr 

54*8  Dt* 
3 si,  May 
32  Jit 
85  Dec 
61,  Mar 
17  Apr 
ir-,JnM 
13  Jaa 
90 'i  % 
74  Oct 
lsl  Oct 
27*8  Jaw* 
34  AW 
S5l|  Oct 
11*8    <IU 

5      Jaa 

125     Sept 

;  '2 

16 

3 

APr 

lioi,  Sep* 

JUM 
14',  Ft* 
45      Mir 

Juir 
331;  June 
(191-  Dec 
14*4  Apr 
49  Apr 
13  Oet 
35*4  Sept 

44*4  July 
21    May 

1      Apr 
66    kUa 

.50      Apr 

Jaa 

4*«  May 

10i;  June 

18*4  Beat 

301      AM 

16*, 

131;   Ft* 

46*.  Mar 

914   Jaa 

Jaa 

37,  Apr 

31,  Mm 


On 
Dec 

July 


50 

8H;    Jan 

is 

3 

1        l.h 

21, 

1 

1*«    Jan 

r- 

2>» 
.75      July 

52 

15<« 
.05 

37       Jan 

5     July 
81. 

li,    Dec 
10 

2i,  June 


30 
37 

li- 
.90 
l'i. 
.40 

1  '/<.     1  >ct 
1 

Jan 


26*1  May 
apt 
31;  Apr 
5*4  May 
2i,  Apr 
2*4  May 

4*4  Apr 

6i,  AW 

Apr 

68    Juoe 

201;  June 

21,  M»r 

40      56* 

85  OO1 
7      Jaa 

15  May 
4i,   Apr 

Jan 
:;•>  .  ».ui 

3*4 


50    May 

lay 
1*4  May 
114  May 

4*4  Juir 

2*4 

31,  vpr 
.92  ' 
4  Mar 
3i;  June 
Apr 
2i;  Jaa 
2*4  An, 

16     May 


•  Hid  and  a*kr»l  prlrcx;  no  ulm  on  thin  day.     »  F.t-rlEli'  ilvldend  and  right*      j  Ex-dlvidend.     e  E\-ntock  dividend      a  Assessment   paid. 

t  Beginning  wi'b  Thursday.  May  24.  trading  has  been  In  new  *harc«.  of  which  two  new  oharen  of  no  par  value  were  given  In  exchange  for  one  share  of  old  stock  of  fio 
ar  value.     In  order  to  make  po  .risons  with  previous  quotations,  we  have  divided  all  tbcac  previous  quotations  by  two 


July  21  1928.] 


tii'1  niiioxiruc 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at    Boston 

Mock  Exohange  .iul.\    II  to  July  20,  both  inclusive: 


Bonds — 


unerlcanTclA  Tel 4a. 1039 

1946 

A  W  I  SS  1     ■        1950 

>n  mil  \i  cv  notes  7s  '27 
lot  A  V  S  V  6s  1940 
<h  si  it  it   \  i   jS   i "is 

lea  ii  6s 1948 

lea  s  i  ■  6a       - 19 

Hood  Rubber  7a.    .. 

1931 
River  Power  Sa      1957 

New  England  Tel  5s.    1932 
Registered  6a 1932 

s»m  a 

Warren  Bros  7'   s 

\>  astern  Tel  5s 1932 


Friday 

I  ast 

FrUe 


51 


93  4 


'.'1    . 
"97  4 


105 


Week's  Range 

of  l'l 
l.oir        High 


in 

!>7  1 1 

Ii 

97 

BSM 

70 

71 

09 

100 

!»1 

M  | 

06 
08  M 

101 
06  I  ( 


OS 
07  H 

51 
07 

70 

05  i 

Mill  ', 

01 H 

92  4 
117 

06  I 
04  H 

106 

ill! 


SaUi 

for 
Week. 

Amount 


sa  ooo 

1.000 

84.000 

6,000 

16.000 

1.000 

i  1,460 
4,800 

13.000 
6.000 

21.000 

'J  .0110 

i  .ooo 

21.500 
8.000 

12.000 


Range  since  Jan.  1. 


01 

Apr 

86  ( 

A|>r 

48 

July 

08 

07 

Mar 

100 

88M 

May 

96 

69 

Jan 

72 

70H 

June 

77', 

88 

Jan 

100 

July 

in"  | 

BO 

Apr 

02 

80 

Apr 

06 

Mar 

09 1 1 

06  I  i 

July 

90  4 

81 

Apr 

00   . 

103  M 

July 

116 

94 

Mar 

98 

High. 


Jan 

Feb 

Mar 
Jau 

Mar 
Jau 
Jan 

July 
Jan 
Jan 
Jan 
.Lin 

July 
Jan 

Mar 

lrl> 


Philadelphia  Stock  Exchange. — Record  of  transactions 
Philadelphia  stock  Exchange  July  14  to  July  20,    both 
inclusive,  compiled  from   official  sales  lists: 


Stocks 


rar 


Amer  Eleo  Pow  Co 50 

Preferred 100 

American  Gas  of  N J...100 

American    stores * 

Baldwin  Locomotive 100 

Brill  (J  G)  Co ...100 

Preferred 100 

Oongoleum  Co,  Inc * 

P  t\Ym)  A  Sons...  100 
Storage  Battery. -.100 

Erie  Lighting  Co ..• 

General  Refractories * 

Warrants 

Insurance  Co  Of  NT  A 10 

Lake  Superior  Corp 100 

Lchltrh    Navigation 50 

Lehigh  Valley 60 

Leh  Val  Transit.  pref...50 

Lit  Brothers 10 

Penn  Cent  Light  ,fc  Pow..* 
Pennsylvania  Salt  Mfg.  .50 

Pennsylvania   RR 50 

Philadelphia  Co  (Pitts) -.50 

Preferred  (5%) 50 

Preferred  (cum  6%) -.50 

Phila  Electric  of  Pa 25 

Receipts  full  paid 25 

Preferred .25 

Phila  Insulated  Wire * 

Phlla  Rapid  Transit 50 

Philadelphia  Traction. .  .50 

Reading  Company 50 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

West  Jersey  A  Sea  Shore. 50 

Westmoreland  Coal 50 

York  Railways 50 

Preferred 50 

Bonds — 

Amer  Gas  &  Elec  5s.  . .  2007 

Bell  Tel  1st  5s 1948 

Elec  &  Pelp  tr  ctfs  4s. .  1945 
Leh  Val  gen  cons  44s. 2003 
Leh  Val  Transit  1st  5s.  1935 
Phlla  Co  cons  &  stpd  5sl951 

Phila  Elec  1st  5s 1 966 

s 1947 

6s 1941 

Reading  gen'l  4s 1997 

United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  5s.  1926 


Friday 

Price. 


21 
71 


23 
"72" 
214" 


48 

54 


29  4 
29  4 
31 


32 
62 


38 
51 H 
55  4 


67 


82 
97  H 
65 


74 


101  4 

104  X 

884 


Week's  Range 
of  Prices. 

Low.      High 


20 

70 

75 

22  4 
1194 

68 

90 
213 

55 

55  X 

234 

50 

1-16 

4S 
54 

66 !  i 

60 
38 !  i 

20  4 
59 
81 

43  4 
43  4 
32  4 
42 

29  4 
28  4 

30  4 
454 

2-31  V, 
614 
72 
37  H 
60 
554 
34 
66 
31 
35 


82 

97  % 

60 

85  4 

74 

91 

us-; 
101  4 
104  H 

84 

574 

93 


214 

71 

75 

23 
1194 

72 

90 
223 

55 

57 

23  4 

50  4 

1-16 

49 
54 

67  H 

60 

38  4 

20  H 

59 

83 

44  4 
43  4 
33 
43 
30 
29  X 
314 

45  4 
32  K 
62 
72 
38 
51 4 
55  H 
34 
67 
31 
35 


90 

97  H 
65 
85  4 
74 
92 

98  4 
1014 
105 

88  4 
57  4 
93 


for 
Week 

Shares 


2,990 

30 

10 

6.575 

10 

195 

16 

1.185 

5 

405 

20 

235 

225 

50 

150 

260 

60 

30 

30 

47 

40 

1,653 

20 

180 

115 

2.893 

2,139 

383 

50 

1,515 

142 

25 

317 

2,098 

44 

10 

52 

10 

15 


SI. 800 

10.000 

20.660 

2.000 

5.000 

10.000 

17.000 

15.000 

12.600 

16.000 

1.000 

2.000 


Range  since  Jan.  1. 


Low. 


15  Feb 
63        Feb 

74        July 

20      June 

Uli1,-    July 

49  Jan 
SS,4     Feb 

143         Feb 

50  Jan 
62  -  July 
23',.  July 
42  4     Feb 

1-16  July 
42  M     Jan 

5  June 
65  June 
574  July 
35  Jan 
20  Feb 
54  H  Apr 
79  June 
41  4  June 
41    Jan 

32  Feb 
41  June 
27  X  May 
274  June 

29  X  May 
45  .  July 

30  Jan 
59K  June 
70 4  June 
35  June 
47  X   May 

7545-s  May 

33  Jan 
65 X  May 

31  Apr 

34  May 


S2  July 
969-s  June 
60  July 
84  55  Apr 
74       July 


90 
96 
99 

103  y. 


May 
Apr 
Apr 

May 


//I17/1 . 


834     Apr 
57         Jan 

88         Jan 


30 

78 

83  X 

25 
142% 

91 

98 
240 

59 

66  X 

27 

59^ 
1 

50 

10  % 

75 

71 

40 

22  H 

59 

934 

47  4 

495-s 

36 

45  4 

33  4 

294 

33  X 

50  X 

3351 

67 

80 

40  X 

56 

50 !  i 

43 

86  4 

314 

364 


954 

99 

714 

90 

904 

93  4 
103 
103 
106  4 

884 

58 

984 


Apr 

Apr 
May 
Mav 
Mar 
Mar 
May 
May- 
Apr 
Mar 
Feb 
Mar 
June 
Apr 
Feb 
Jan 
Feb 
Feb 
Jan 
July 
A  pr 
Jan 
Mar 
Feb 
Feb 
Jan 
July 
Jan 
Jan 
June 
Jan 
Feb 
Jan 
Apr 
Feb 
Mar 
Mar 
Jan 
Jan 


Apr 
Jan 
Jan 
Jan 

June 

Mar 
Jan 
Feb 
Jan 

July 
Jan 

Mar 


*  No  par  value,    z  Ex-dlvidend. 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  14  to  July  20,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


Amer  Pub  Serv ,  pref . . .  100 

Amer  Shipbuilding 100 

Amer  Tel  A  Tel  Co 

Armour  &  Co  (Del) ,  pf .  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Bassick-Alemite  Corp... 
Booth  Fisheries,  pref. __  100 

Borg&Beck * 

Bridgeport  Machine  Co .  _» 
Central  Pub  Serv,  pref.  100 
Ch  City  &  Con  Ry  pt  sh  pf  * 
Chicago  Elev  Ry,  pref.iOO 
Chic  MotorCoach,  com__5 

Preferred 

Chic  Rys.  part  ctf  ser2.. 
Chicago  Title  &  Trust.  100 
Commonwealth  Edison. 100 

Consumers  Co,  com 100 

Continental   Motors 10 

Crane  Co,  pref.. _ 

Cudahy  Pack  Co.  com. 100 
Daniel  Boone  Wool  Mills25 

Deere  &  Co,  pref. 100 

Diamond  Match 100 

Earl  Motors  Co * 

Eaton  Axle  &  Spring  Co. 
Eddy  Paper  Corp  (The). 
Fair  Corp  (The) ,  pref. .  100 

Gill  Mfg  Co 

Godchaux  Sugar,  com 

Gossard.II  W.pref...   100 

Great  Lakes  D  &  D 100 

Hart.Schaff  &  M,  cm.  .100 

Hayes  Wheel  Co * 

Holland-American  Sugar  10 

Hupp  Motor 10 

HydroxCorp,  pref 100 

Illinois  North  Util,  pf . .  100 


Friday 
Last 
Sale. 

Price. 


694 


87 
754 
74 
81 
32 


28 


4 


131 
88 


128 
"~7J 


54 
264 


34  X 
102 
20  X 

"274 


35 


20  4 

21  H 
85  4 


Week's  Range 

of  Prices. 
Low.       High 


84  4 

69  4 
122  4 

854 

74  4 
74 

81 

32 

30 

264 

134 

85 
54 
N 
130 

88 

1 

285 

127 

iX 

74 

10S 

50 

23  4 

62 
110 
X 

25 

324 
102 

19 

13 

274 

80 
112 

32  4 
44 

18 

194 

854 


85 

69  4 
122  4 

S7 

75  4 
74 

82 

34 

30 

28 

134 

864 
54 
3 
133 

89 

1 

285 

128 

5 

74 
108  X 

54 

26  4 

64 
110 
X 

25 

36 !  . 
102  4 

214 

13 

28 

814 
115 

35 
44 

20  4 

22  4 

854 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


SO 

55 

20 
625 
603 
530 
121 
845 

50 

2,230 

150 

65 
310 
8.540 
111 
140 
270 
100 
737 

50 
1,640 

29 

75 
3.265 

70 

30 
170 
175 
6,340 
105 
370 
300 
290 

55 
435 
270 

18 
2,870 
7,275 

12 


59 
120 
844 
71 

74 
81 

274 
23 
224 
13  4 
844 
5 
4 
118 
85 
1 
250 
1264 
44 
64 
107 
40 
19'^ 
484 
1094 
X 
24 
33 
100 
164 
11 

244 
75 
98 
32 
44 
164 
184 
83 


July 
June 
July 
June 
June 

Apr 
July 

Feb 

Apr 
May 
July 
July 

Feb 
July- 
May 
May 
July 
Mar 
June 
July 
June 
July 
June 
May- 
June 
July 
July- 
May 

Apr 

Jan 
June 
July 

Feb 
June 

Jan 
July 
June 
July 
July 
June 


High. 


197 
74 
244 

100 
96 
10 
874 
394 
36 ' , 
32  4 
16  4 
90 
10 
84 

1395s 
90 
34 

305 

131 
64 
12 

115 
64  H 
62  4 
74  4 

121 

m 

30  M 
40 

106 
284 
26  4 
354 
94  4 

115 
43-4 
64 
254 
32§^ 
864 


Feb 
Jan 
June 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
May 
Mar 
Mar 
July 
June 
June 
Mar 
June 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
July 
Jan 
Apr 
Apr 
Apr 
Feb 
July 
Apr 
Feb 
Mar 
Apr 
Mar 


k 


Far 


Mm 


11)11 
III 


Inland   StOel 

Internal  lonal  i  Amp  I 

Kellogg  Switch  A  Bupp  36 

Llbby,  McNeill  A  Llbby  in 

Lindsay   Llghl  in 
i.\ on  a  i  tealy,  inc.  pref 

McCord  KihI  Mfg,  •■  \"  • 

McQuay  Norrti  Mfg  • 

Middle  West   I   Ml,  coin    100 

i'i  starred 

Prior  Urn  preferred 
Nat  Carbon,  pf(new) 
National  Leal  iter 
People's Oaa  i.t  6  I  !oki  100 
Phlllpeborn's,  [no,  com 
Plok  (Albert)  A  Co.         io 

Pub  Serv  of  NO  III.  com 

Common 100 

Preferred  ..100 

Quaker  Oats  Co,  pref._ioo 

Ren   Motor II) 

Standard  (  ',a  :  A    1  l<  i 

Preferred  60 

stcwan  Warner  Sp,  om  100 
Bwlfl  A  Co  lot) 

Swift   International l.r> 

Union  Carbide  A  Carbon  10 
United  Iron  Works  v  t  o  60 

UnltedLtARys.com      I  oil 

1st  preferred  100 

Partlclptatlng   pref..l00 

Rights     

1'  s  Gypsum 20 

U  8  si  ores,  pref 

Wahl  Co 

U  inner  Mall  Cast  Co.. 
Ward,  Montg  A  Co,  pf.100 

\\  lien  Issued  ..20 

Class  "A". . 
Western   Knitting  Mills..* 
Wolff  Mfg  Corp.. 

Wrlgley,  Jr,  com 25 

Yellow  Cab  Mfg,cl"B       10 
Yellow  Taxi  Co 


Bonds — 

Chic  City  A  Con  Rys  5s. '27 
Chicago  Rys  5s,  ser  "A"  '27 

4s,  series  "B" 1927 

Chic  Elev  Rys  deb  6s.  1924 
Metrop  W  Side  El  1st  4s,38 
Swift  A  Co  1st  s  f  fi  5s.  1944 


PrtM 


LI 

6M 


22 
1 6 '  | 
84 
88 


3! 


1  I 

194 

100', 

Kin 

03k 
08 

48  4 

102 
10 

56  4 


141 


56 


45 
23 


204 

984 
34 

174 
105 
2404 

924 


48  a 


Range 

III  /•.-. 

am 

32  '  j 

3.1 

N 

II 

1  : 

06 

18)4 

2.1 

48 

45  4 

SO'  . 

si 

DOM 

08 

120 

120 

8M 

87 

87 

ii  ', 

114 

10   I 

20 

loo'i 

100 

100 

92  4 

'.IS 

08  4 

16 

174 

26 

26  4 

474 

48  4 

80 

03  4 

101J4 

102 

17H 

I'l'i 

51 

67 

6 

6  4 

140 

143 

(ill  4 

SO 

874 

894 

14 

14 

56 

56 

974 

97  4 

444 

45 

23 

23 

1094 

109  4 

204 

98 

98  4 

34i 

34 

16-4 

18 

103  4 

105 

2404 

260 

91 

944 

554 

554 

65 

65 

484 

484 

8 

8 

62 

63 

94  4 

04  4 

for 
Shares 


■ 
4,000 

8,470 

60 

100 

044 

1 .725 

10 
0111 

20 
120 
886 

I  L'l 

11,0 

86 

no 

2,570 

476 

710 

86.51  1 

i  ,082 

1 ,606 

0.905 

405 

1 60 

60 

110 

1.1.(0 

150 

10 

345 

10 

81 

2,140 

125 

8 1 6 

1,040 

226 

2.210 

6,485 


S4.000 
1 .000 
5.000 
2 .000 
8.000 
1 ,000 


Range  itnfr.  Jan.   I  . 


32 
H 

80  M 

8 

(Ml 
20 
IO', 

SO  '  I 

80 
118 

a  u 

87 
114 

I7H 

'.)'><<, 

914 

114 

174 

46  4 

71  ', 

984 

16 

514 
64 

71 

604 

804 
4 

51 

924 

43 

20 

95  4 

184 

03 
24 

12 
100 
222 

704 


July 
May 
July 
July 
May 

July 
June 

May 

May 
July 
.linn 
June 
June 
July 
July 
July 
May 

June 

May 

.In  tie 

Jan 

.Ian 

June 

July 

.1  une 
June 

July 
July 

Jan 
July- 
July 
June 
July 
May 
July 
June 

Feb 
May 

Jan 
July 
June 

Jan 
June 

Jan 


47 
69 
47 


Jan 

Feb 

Jan 

8       July 

61       May 

924     Apr 


High 


60  J 

.12 

48 

101  H 

80 

20 

58 

86  H 
101 

12.1 

BM 

■ii 

38 

10a  ( 

00 
100 

20 

32  4 

51  4 

1244 

214 
67  4 
134 

164 
04 

994 
24 
75  4 
B8H 
684 
31 

112 

104 
104 
354 

114 

296 
984 


June 

Apr 

June 

Apr 

Mar 
Apr 
Apr 
I  .1, 
Jan 
Jan 
Apr 

I    el, 

Jan 

Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
May 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
May 
Apr 
M  ar 
May 
Mar 
May 
Jan 
Apr 
June 
Feb 
Apr 
Mar 
Mar 
Apr 
Apr 
Apr 


654  Mar 
70  Mar 
654  Mar 
8  July 
66  Feb 
974     Jan 


No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  14  to  July  20,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


far 


Friday 
Lest 
Sale. 

Price. 


Am  Vitrified  Prod,  com. 25 
Am  Wind  Glass  Mach.  .100 

Preferred 100 

Arkansas  Nat  Gas.  com.101 

Carnegie  Lead  &  Zinc 5: 

Indep  Brewing,  com 50 

Preferred 50 

Jones-Laughlin,  pref 100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 100 

Nat  Fircproofing,  pref.  .50 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  Gas.. 25 
Pittsburgh  Brew,  com 50 

Preferred 50 

Pittsburgh  Coal.  pref.  .100 
Plttsb  &  Mt  Shasta  Cop..l 
Pittsburgh  Plate  Glass..  10 
Plttsb  Rolls  Corp.  pref.  100 
Salt  Creek  Consol  Oil...  10 
Stand  San  Mfg.  com...  100 

Superior  Insur  Co 50 

Tidal  Osage  Oil * 

Union  Natural  Gas 100 

U  S  Glass 100 

Wesfhou.se  Air  Brake 50 

W'house  El  &  Mfg,  com. 50 

Bonds — 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  6s..  .1949 
West  Penn  Trac  5s...  1960 


7 
854 
90  4 

7X 


194 
52 

"314 
194 


lie 
"84 


274 
"85" 


Week's  Range 

of  Prices. 
Low.      Hi.ih. 


64 
79 
904 

64 

3 

34 
10 
1074 
194 
514 
16 
31 
194 

24 

54 
99  4 
10c 
171 
96 

84 
74  4 
96 

84 
26  4 
274 
80  4 
554 


7 
854 
904 

74 

3 

34 
10 
1084 
254 
52 
164 
314 
194 

24 

54 
99  4 
lie 
185 
96 

84 
75  4 
96 

9 
27  4 
274 
85 
56^ 


70         75 
804     80  4 
80         80 


Sales 

for 

Week 

Shares 


Ranr/e  since  Jan.  1. 


Low. 


200 

1.460 

200 

8,965 

14 
355 

50 
305 
730 
310 
150 
750 
409 

60 

20 

25 

31.500 

458 

10 
300 
180 

10 
150 
515 
110 
419 

40 


$17,000 
1.000 
1,000 


64 
78 
90 

54 

3 

34 

6 
1064 
23 
51 
144 
30 
184 

14 

54 
97 
10c 
165 
96 

84 
73 
96 

8 

23  4 

24  4 
76 
50 


July 
July 
June 
July 
July 

Jan 

Jan 
Mar 
May 
May 
July 
July 
Mar 
May 
May 

Jan 
June 

Jan 
July 
July 
Mar 
July 
June 

Feb 
Mar 
July 
July 


65 
62 
80 


Apr 
May 
July 


High. 


84 

95 
107  4 

10 
4 
4 

10 
109  4 

27 

60 

184 

364 

27 
2% 
8 
100 

28c 
205 

96 

174 

854 
100 

13  4 

27  4 

29  4 
120 

694 


Apr 
Mar 
Mar 
Jan 
Jan 
Jan 
July 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
July 
Apr 
Apr 
Mar 
Feb 
Mar 
June 
Feb 
Mar 


75  July 
81  Jan 
924  June 


*  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  -lu'y  14  to  July  20,  both  in- 
clusive, compiled  from  official  lists: 


Stocks- 


Par 


Friday 
Last 
Sale. 

Price. 


Arundel  Sand  &  Gravel.  100 

Baltimore  Trust  Co 50 

Baltimore  Tube.  pref. .100 
Benesch  (I),  common * 

Preferred 25 

Celestine  Oil 1 

Ches  &  Pot  Tel  of  Bait.  100 
Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas.  E  L  &  Pow.  100 

7%   preferred 100 

8^   preferred 100 

Consolidation  Coal 100 

Equitable  Trust  CO 25 

Fidelity  &  Deposit 50 

Finance  Serv.  Class  A 10 

Houston  Oil  pf  tr  ctfs.  .100 
Manufacturers   Flnance.25 

1st  preferred 25 

Maryland  Casualty  Co. .25 
Merch  &  Min  Transp_.100: 
Mt  V  Woodb  Mills  v  t  r  100, 

Preferred  v  t  r 100  . 

New  Amster'm  Cas  Co.  100  . 
Norfolk  Ry  *  Light. ..100,. 

Northern  Central 50i 

Penna  Water  A  Power.  100L 
United  Ry  &  Electric. ..50  . 

U  S  Fidelity  &  Guar 50  . 

Wash  Bait  <fe  Annapolis. 50  . 


44 


1094 
694 


83 

824 
17 
86 
51 

85" 


11 


73 


Week's  Range 

of  Prices. 
Low.       High 


42    44 
1574  1574 
47    47 
34  4  34  4 
254  254 
.20  .25 
109   109  4 
69  V-     70  4 

25  25 

26  26 
108  4  109  4 
103  4  104 
1154  116 

82  4    83  4 
47         47 
824     834 


17 

86 


17 

86 


50  4     51 
244     3 1    -. 
85         85 

111       111 
104    11 
56  '-56 
38         384 
224    224 
73         73 

1004  101 

174 

153',  155 
8  4       8  4 


Sales 

for 

Week. 

Shares 


84 

10 

15 

5 

10 

125 

67 

116 

194 

172 

1.398 

4 

45 

61 

5 

157 

5 

103 

50 

4 

293 

5 

35 

16 

1(18 

15 

41 

77 

840 

93 

104 


Range  since  Jan.  1. 


Low. 


40 

Jan 

155 

Jan 

46 

Feb 

32  4 

Jan 

25  4 

June 

.20June 

108  4 

June 

48 

Jan 

25 

Jan 

26 

Mar 

108 

Apr 

103 

July 

115 

June 

82  4 

May 

46  4 

Feb 

784 

July 

154 

June 

83  4 

May 

50 

Julv 

244 

July 

83 

Jan 

110 

July 

10 

May 

54 

Jan 

354 

Jan 

22 '  , 

July 

72 

Julv 

100H 

July 

1R4 

July 

147 

Jan 

S4 

July 

High. 


454  Mar 

160  Feb 

65  Apr 

3R  June 

26 '  i  Jan 

.50  Jan 

1104  Mar 

704  July 

25  4  Apr 
274  Jan 

118  Mar 

108  Mar 

120  Jan 
98  Jan 
47M  Apr 

144  4  Apr 

17  Jan 

95  Jan 

574  Jan 

26  4  Feb 
90  Jan 

121  Apr 
19  4  Mar 
73  4  Mar 
39  June 
224  July 
77  Jan 

1084  Mar 

204  Jan 

164  Jan 

15  Feb 


31G 


THE    <  >XT<   i 


[Vol.  11* 


Bonds 


rrttm 


SaU. 
Price. 


Aim  Cons  C  A  I  66 1933 

Bait  Spar  Pt  A  I 
Consolidated  Gas  6s. .  1939 

General*  .1964 

Consol  O.  EL4P4m    Jo 

Boies  E  S-,s 

Series  C  7s 1931 

Consol  Coal  ref  4  4s 

Refunding  6s 1960 

FJkhorn  Coal  Corp  6- 
Fair  *  Claras  Trac  5- 
Ga  A  Ala  consol  6s. 
Macon  Dub  A  Sat  6s.  1947 
Man  d  A  Penn  1st  4-.  1951 

Income  4s 1 949 

Funding  6s 1936! 

1949, 

Wash  Bait  A  Annap  5s  1941 ' 


87 
914 


~994 


f/   tTiCf 


:\.fi 


Late.      11. 


Mangt  tine*  Jan.  1 . 


Um 


90 
88 

99 

v-    . 

'.-:  , 

90 

814 


90     I 

B 

100 


110.000 

1.000 

10.000 

2.000 
3.000 

3.000 
3.000 

2,  (KM 

6.000 

2.000 

5.000 

1.000 

3S.OO0 

1.000 
1.500 
- 
3.000 


n 

99       July 
86       May 
Feb, 
97 

106        Jan 
July, 

July 


May! 
."1       July 


;i3 

90 
101 

88 

924 
100 

90 

MM 

93  4 


J  ■ 
May 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 

June 

July 
Jan 
Jan 
Jan 
Jan 
Feb 


•  No  par  value 


THE  CURB  MARKET. 

There  was  a  decidedly  bi  ie  to  speculation  in  the 

Curb  M  this  week  and  g  increased  iu  volume. 

Pfcic  impro  lerable   in- 

hed  to  the  industrial  list  by  reason  of  the  opening 
of  trade  in  issues.      The  Reading  ( 

stock  a-  .  from  3         12         le  the  "right 

in  down  at  first  from  171 ,  to  14 '  £,  th:^n  up  to  19?4.  the  < 
to-day  being  at  19  ^ood  busin>  sported  in  the 

new  bonds,  the  4"  a  decline  from  88 

inally  to  87$fj.     Th<  5s  advanced  from 
to  91.     Glen  Alden  Coal  sold  up  from  G>  to  72^  and  fin- 
'.  to-day  at  72 H-      Durant  Motors  from  43  advanced  to 
oO  but  finally  to  48.     Durant  Motors  of  Indiana  im- 

proved from  10J4  to  12.     Midvale  Co.  after  early  advance 
from  I6J4   to  17J<4  fell  to  lo  and  finished  to-day  at   16 
National  Supply  common  gained  thrte  points  to  .">.">.     Oils 
were  somewhat  unsettled,  though  gains  were  iu  the  majority. 
Illinois  Pipe  Line  and  Indiana  Pipe  Line  each  gained  a  point, 
the  former  to  160  and  the  latter  to  99.     X.  Y.  Trausii  mo 
up  from  99  }A  to  10154-     Ohio  Oil  improved  from  57  to 
Prairie  Oil  A  Gas,  afti  r  an  early  advance  from  180  to  184, 
dropped  to  178  and  moved  back  to  184.     The  close  to-day 
was  at  183 H-     Prairie  Pipe  Line  sold  up  from  100  to  10 
and  at  102  finally.     South  Penn  Oil  was  off  from  126  to  118 
and  ends  the  week  at  120.     Standard  Oil    Indiana)  rose  from 
and   closed    to-day   at    55H-     Standard   Oil 
(Kentucky)  gained  six  points  to'O-l^  and  finished  to-da 
93  •      idard  Oil  (Nebraska)  improved  from  212  to  226. 

.-nolia  Petroleum  sold  up  from  130  to  136,  and  Mammoth 
Oil  from  5m  to  52 

Below  is  a  record  of  the  transactions  from  July  14  to 
July  20,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921.  the  New  York  Curb 
Market  ition  on  June  27  1921  transferred  its  activities 

from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  July  20. 
Stocks — 


Sale. 
Par.  Price. 


Indui  &  Mlwllancoui 
Acme  Coal  Mining,  new.  10 
Adirondack  PowALcom  108 
Amer  Cotton  Fabric  pf .  100 
Abit  Dru.  A...1 
Amer  Hawaiian  S6 10 

Amer  Public  CU1  prcf . .  100 
Anicr^  — -  n<*- 

Amer  Writ  Paper,  com.  100 
Appal 

Archer  Daniels  Mid  Co. .  • 
'  i>el.  prion' 

Atlantic  Fruit  Co *\ 

Borden  Co.  pref 100 

Km- Amer  Toti  ord  bear. a i 

British  Int  Corp.  class  A.* 

Brook  I  vl  <  1ty  RR 16 

Huddv  Knr>    Inc 

<  cllulold  Co  preferred .100 

Central  Teresa  Hug.  com  10 

Preferred  10 

'.fugalCast  Iron  Pipe*! 

fherkeri  »h  Mfg.  (  iaasA'l 

IppleMfgClaasA  10. 

Chicago  Steel  Wheal  pf     10 

Cities  Service,  com 100 

Preferred ino| 

Pre/erred    H  10 

Cities  Service,  stock  scrip. . 

Caab  aerlp 
Cities  Perv.  banker*'  ■*».-• 
Cleve  Automobile,  oom..• 
Power.  com      l<"l 
Columbian  Syndicate 
Ootnpam 

Cudahy  Pacalne 100 

ft    M    MDl* 

(  crtiflcates  of  rleposlt 

Davit*  (Wm  A)  Co.  Inc  ' 
Delaware  1  *ck  A  West  .  50 
Dui'l  i-«t  A  llad'i 

Dura 

;./n«of  | -.d    .10 
■ 
.tv1  A  Snare  pref.  100, 
Federal  I.t  A  Trac  com . . 

I  ■  I 

Firestone  Ttre  A  Rub  pf  1  on 
anada.100 
Foundation  Co  prcf. . 

Gillette  Safety  itaior * 

Glen  Alden  Coal • 


4 

ioi" 

"ie" 


1H 


-•■•■. 

M  . 

100 
23 


154 


136  4 

r..v. 


88 

77 

30 

1 


87 

9H 
•is 
12 
25  H 


'    Sales 

of  Price*.       Week 
Lotc.      High.   Short* 


4 

20 

101 

IK 

14 

31 
22  H 

294 

• 

100 
224 

94 
1*11 

7.> 

39 

6 

34 

1 

134 

65 

6 

75 

1 
6(1 

86 

4.1 

1"   . 

M 

68 

93 
245 

n  m 


4 
20 
101 
LM 

16 

22  4 
31 

25    . 
1    . 

-'   - 
86  H 
14 
100 
23 
23 
14!« 
13'. 
94 

111    . 

137 

90 

77 

16V 

1 
35 
60 

87 

94 
60 
U 

96 
68 
6H 

420 

M 

72  M 


flange  since  Jan.  1 . 


Lotc. 


High. 


100 
10 
200 
400 
300; 
700 

300 

100 

- 

100. 
600 

600; 

6.300 
SCO 

4(H) 

5001 
2.700 
0,000 

100 
100 

7.100 
2,000 

4.1)00 
4,000 
8.100 

IIHI 
Jim 

too 

lcxi 

in 
in 

10 

111 

1.115 
3.400 


3.4 
20 
99  H 
37c 
14 

31 

201; 

17 
MM 
1M 

99 
19  4 

a 

Pit 

106M 

2« 
10 
34 

2H 

1 

130 

64 

71 

BOe 

96 
400 

•I  H 

56 


June 
July 
Mar 
June 
June 

July 
June 
June 

June 
July 


June 

July 

Jan 

Jan 

July 

Apr 

Jan 

June 

May 

July 

Feb 

Jan 

June 

Jan 

July 
June 
Jun» 
June 
June 

June 
July- 
June 
June 
June 
July 
ian 
June 
July- 
Jan 
Jar 

July- 
July 
July 
Jan 
Apr 
June 
Jan 
Apr 
June 
Jan 


6 

10-' 
I« 

23 
48 

3'i 

40  H 

1064 

111  •. 

66  4 

9  4 

711 

77 

25  S 
60 

84 

99 
61 

7 

'if, 

460 

M 

292 
To  . 


May 
May- 
Mar 
Apr 
Mar 

Mar 

Apr 
June 
May 

Feb 

Feb 

Apr 

June 

June 

Fob 

Mar 

July- 
Mar 
Feb 
July 

June 
July 

Fen 

Mar 

Jan 

.lulv 

Apr 
Mar 
Jan 
June 
Mar 
Mar 
July 
Jan 
June 
Apr 
Jan 
Jan 

Mar 
Mar 

Jan 
\pr 
Mar 
July 
Apr 
Apr 


Stocks — 


Per. 


Last 

Sale. 
!~: ■.-/■ 


0<vx1ve«r  Tire  A  R.rominn 

Great  Western  Sue  com. 25 

i.  pref.luo 

Hevilen  Cherr.lcai 

Hudson  Co*  pref 100 

Hinl«in  A  Man  RR.com  inn 

Preferred 100 

Hvdrox  Corp.  common • 

Inter                        Rubb.100 
at 10 

-   - —urltles..* 

al  Sales  50 

Ubby.  McNeill  A  Libky.10 

50 

MefTnry  St  new  com  w  I 
Mesabl  Iron  Co 


114 


BM 


-    Inc 

National  Leather .10 

DeDcom  50 

N   V  Tel  «  U  -.   nref  1  00 

Peerleas  Truck  A  Motor.  50 
Pyrene  Manufacturing.  .10 
Radio  i  orp  of  Amer.  com  • 

Pref  «T«1  5 

Reading  Coal  Co  w  I 

Ke»i  Motor  Car 10 

Rene'tl    Inc 5 

Roaraer  Motor  Car | 

Rosenb'm  Gr  Corp.  pf..50 
Shell  on  I  oniis.  com. 
Sou  Calif  Edison  com..  100 
Southern  Coal  A  Iron 
Sonthw  Bell  Telep    pf     100 
Standard  Motor  Constr.10 

Mo'or  Car    • 

Swift  International 15 

Tenn  Elec  Power,  com • 

Tob  Prod  Export!  Corp..* 

Todd  siTinvards  Corp • 

Trlari-  t  c.5 

Cnlted  Profit  Rhar'g.  new.l 
Un  Retail  Stores  Candy. .  • 
United  Shoe  Math.  com. 25 
U  S  Ught  &  Heat.  com. .10 

Preferred 10 

r  s  Metal  Can  ft  Ha  1  ..10. 
Universal  Pipe  A  Rad .  w  1 .  • 
Wanner  Malleable  Cast..* 

Wayne  Coal .i 

Yellow  Taxi  Corp.  N  V 

Rights. 
Reading  Coal  w  I 


16  M 


PTeer't  Range 

of  Pritett. 
Lotc.      Hich 


Manet  rlnce  Jan.  I. 


Urn 


94    Msr 

74        July 

92  V    M»v 

July 

124    July 

8       July 
43 

18V   July 
July 

34    July 


Bajft, 


1 
17V 
76 

6 


Jan 

July 
June 
June 


54  July 
13  Jan 
404  May 

7 

.    June 
35       July 

3  V  July 
SON   May 

10"      June 

30      June 

9       Mar; 

2V  June 

2'hi   J«n 

39        July 

13  4     Feb| 
S5c  June, 

July, 

July 

June 

102  4    July 

16c     July 

101  M    Jvly 

2H  May 

14  June 
17  June 
12       July. 

2  V  June 

47       July 

Jan 

4  4     Jan 

5  Jan 
n33  4   May 

1  Jan 
90c  Jan 
50c  Feb 
12H  July 
12       July 

14  June 
100        Feb 


194    59.600      14  4   July 


164  May 
Mar 

Jaa 
Pek 
Feb 

25      laar 

May 

Jaa 

34  Jtay 

90        Ju, 

84    Apr 

20       Jsa 

21V 

4.'** 


Former  Standard  Oil 
SubMdlaries 

Anglo-American   Oil £1 

Burkeye  Pipe  Une VI 

->rouch  Mfg.  pref- 100 

Continental   Oil 100 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line. 100 

F:ureka  Pine  Line inn 

Galena  Signal  Oil.  com.  100 

Illinois  Mi»e  Une 100 

Indiana  Tlie  Line 50 

National   Transit 12.50 

New  York  Transit 100 

Non  hem  Pipe  lint 100 

Ohio  on 25 

Penn  Mex  Fuel 

Prairie  oil  A  (.ina 100 

Pr»lrle  Pine  Line inn 

Solar  Refining ...100 

South  Penn  Oil 100 

[  Southern  Pipe  Une 100 

Standard  Oil  (Indiana). .25 
Standard  Oil  (Kansas) .  .25 

Standard  Oil  (Ky) 2"> 

Standard  Oil  (Nebr)...100 
Standard  on  of  M  V...    M 

Swan  A  Finch 100 

Vacuum  Oil 

Other  Oil  Stocks 

Allied   oil 1 

ArK  Natural  Gas.  com. .10 


5c 


Atlantl  '    mm.. 


Barrlneton  Oil  Co  class  A . . , 

Bie  Indian  I 

Brit  Controlled  Oil  Fields 

•   irO'  -  

Cosden  A  Co.  old  com 5 

1  re>iie  Svudis'. 

Derby  Oil  A  Ref  Corp  com* 

Preferred 
Fnglneers  Petroleum  (0      1 
Equity  Petrol  Corp.  pref..' 
ledenil  oil    . 
General  Petrol  Corp  com  25 

ill,  com 

C.lenrork  oil 10 

Gull  oil  Corp  of  Pa.. 

Hudson  oil 1 

Humble  oil  A  Refining.  .2.S 

-    OH 
Imperial  Oil  (Can)  co- 
rn.enm.  .* 
Interstate  Royalties  Corp.  1 

Ranger  i>evel..r 

K I  rh  v  • 

■  lie  Oil  Corp 
Livingston  Pc'mleum  * 

Lyons  Petroleum. ...  1 

Magnolia   IN"  r.-'eum.  . .  1011 
Mammoth  Oil  Class  A 
Mara-'  .  lot  • 

Margav   1  Ml   Oofl 

Marland  Oil  of  Mex 1 

in    Eagle  Oil 5, 

V.ou  1  UU 10! 

.  ..10 

MIdwewt  Texas  Oil 1 

Mountain  Producers 10: 

J  oil  vot  tru»t  ctfs._ 
New  Bradford  Oil  w  I 
■  I 

'II  A  Gas.l 

Northwest    Oil -.1 

omsrOIIA  Gas 10, 

P^.-r  on  (  orunrailon 

■  1.1  1  leaver  Oil    1 

Pennok  oil in 

Royal  Can  oil  .Syndicate 
Ryan  Con*  Petrol  Corp.. 
Salt  Creak  1  oosol  "1L..10 
Bait  Creek  Producers. ..  10 


Jaa 

A  or 
May 

Feb 

Mi- 


ll: Jsa 

80  Jsa 

11  Jaa 

4V  Mar 

3'hl   ADT 

42       Jot, 

ioij    May 

2        Jaa 

II      Jary 

54S    Mar 

Mar 

1024    July 

50e    May 

Apr 

Jsa 

Jaa 

2!      Pafc 

19      Mar 

6  4   Mar 

60 

38e 


a      Mar 


56 

Jtuy 

3V     AM 

lv.  Fek 
Apr 
Apr 

24    Jsa 


19V  May 

<M  Jaa 

112  Jr<* 

50  Fe» 

264  F«c 

168  Jaa 

117  APT 

Mar 

171  Fas 

103  Mar 
Fak 

138  Apr 

110  ftp 

854  Nfc 

2ft 

333 

196 

116 

69  4  Mar 

57  F«k 

133 

285  Fak 

4U4  Ju 

39  Pek 

55  >i  Mar 


Apr 


Fak 


June 
July 
July 


17c 
10 

7V 
11V 
30c 

3 

74 

7 

18V 
494 

I 
7S 

40c 

4 

14 

254 

104 

* 

30c 

2l"4 

164 
6V 

3(lc 
22c 

1S4 

13 
5 
14V 

74 

M 

14 

2ft  W 


M 
Mar 

Jaa 

May 

Mar 

Apr 

J 'j  .if 

Var 

Jaa 

Apr 

Apr 

M»r 

Jsa 

Juae 

Jaa 

Apr 

Jaa 

Mar 

Jaa 

Mar 

May 

Feb 

Fab 

June 

Jaa 

Jaa 

Apr 

Mar 

Jan 

■aa 

Apr 

May 

Jaa 

June 

Feb 

Mar 

Mar 


Mar 
May 

rrb 

■aa 


Mar 

Apr 
Apr 
Mar 

Mar 

Fet' 


July  21  1928.] 


the   niijoNirLH 


:U7 


Mi»k< 


Par. 


,i,t;i  iv  mi  i  Refining.. 6 

.imlpa  defining 6 

..ibo'ird  t  )ll  .V  (  IttS 5 

mill  Petrol  .v  Refining. .6 

mf  fiern  Slate*  nil  10 

idal -Osage  Oil  (non  vot)  • 
irnmn    Oil 
■ntura  ('.'"  lol  OH  Fields  ."> 

;i.,,\  I  hi  a  (  las      8 

V  dii  <v  Oas 1 


Friday 

l.nsl 

Salt . 


Lou).       fiitk. 


2% 
14% 
88o 


IK 

"i6c" 

20c 


5c 
2c 


lie 


3 

154 
60c 
5% 


66c 
.... 


lc 

T% 


13c 


Minimi  SioeUs. 
Ivarado  Mining  &  Mill. 20        3% 

rUniiK  Glolio  i  upper I       15c 

elcber  Extension 10c        3c 

oaiaa  A  Mnnuim  l)ev..6      He 

utte.t  Went  Mln  Co 1         IK 

ulaicras  Copper 5        2   . 

auarlo  Topper 1         1''* 

andularla  Silver 1        7c 

onmil  Copper  Minn      ..6 

nntlnrntal  Mines.  1  td 6% 

ork  Province  Mines 1 

unci    Sliver  ll      680 

region  Con  Gold  M  A  M.l       3% 

rown    Reserve -      1  -- 

ivhle  Extension   1 

.  Speranxa 

ly  Consolidated        1 

ureka  Croesus 1 

ivtuna  ( '<>"s  Mining 

old  Coin  Mines 

oaHc  State  Mining.  30c 

old  Held  Consol  Mines.  10  7c 
oldfleld  Deep  Mines. .  _5cj  10c 
oldfielil    Development...       10c 

oidflold  Florence l|     51c 

oulfleld  Jackpot      1 

oldfleld  Oro  Mining 

Old  /.one  Divide.. | 

armlll  Divide 100 

eela   Mluing ..26cl       6% 

llltop  Nevada  Mining. ..I 
ollln*er  Con  Gold  Mines  51      11*4 
ome.stake  Ext  Mln  C0..1I     78c 

owe  Sound  Co 1        3% 

idependenre  Lead  Mln..l 
on  Blossom  Cons  Mln..l 
srome  Verde  Develop't..l 

err  Lake 5 

ewanas 1 

nne  Star  Consolidated. .  1 
laeNamara  Crescent  Devi 

laaon  Valley  Mines 5 

atlonal  Tin  Corp 50c 

ew  Cornelia 

ew  Dominion  Copper 5 

ew  Jersey  zinc 100 

V  Porcupine  Mining 

tpRslne  Mines 6 

Ixon  Nevada  Mining  Co. 

hi  0  Copper 1 

remler  Gold 

ay  Hercules.  Inc 6 

ed  Hills  Florence 

ed  Warrior 

eorg  Divide  Ann  --  .. 
ex  Consolidated  Mining.  1 

ochester  Sliver  Corp 

l  Croix  Mines  Corp 

in  Toy  Mining 1 

Jver  King  Divide  (reorg) . 

lver  Mines  of  America 

liver  Pick  Consol 

liver  Queen  Mining  Corp. 
juih  Amer  Gold  4  Plat  .1 

Dearhead 

tandard-Sllver  Lead 1 

tewurt  Mining 1 

access  Mining 1 

utherland  Divide 

eck  Hughes _.l 

'onopah  Belmont  Divide  1 

onopah  Divide 1 

onopah  E xt ens) on 1 

onopah  Mining 1 

ri-Bulllon  S  &  D 5 

uolumue  Copper 1 

tilted  Eastern  Mining 1 

nlted  Imperial  Mines 1 

nlted  Verde  Extension. 50 

nlted  Zinc  Smelt 

'  8  Cont  Mines 

nity  Gold  Mines ..5 

fenden  Copper  Mining 

'est  End  Consolidated.  .5 

"estern  Utah  Copper 1 

rhite  Caps  Mining 10c 

ukoa-Alaska  trust  ctfs._ 
ukon  Gold  Co 5 

Bonos 
Hied  Pack  8s.  Sex  B..1939 

Conv  deb  6s 1939 

Juminum  Co  of  Am7sl  925 

7s 1933 

mer  Cotton  Oil  6s...  1924 
mer  G  A  E  deb  fis...2014 
mer  Lt  &  Trac  6s. ..  1925 

Without  warrants 

mer  Rolling  Mill  6s.  .1938 
.mer  Sumatra  Tob  7M>s  '25 

mer  Tel  &  Tel  6s 1924 

merican  Thread  6s_.192S 
naconda  Cop  Mln  6s.  1929 
nglo-Amer  Oil  7  %s. .  1925 
rniour4  Co  of  Del  5Mie'43 
•ssoc  Hardware  6%s_1933 
,tlGulf&  W  I  SSL  53.1959 

leaver  Board  Ss 1959 

leaver  Products  7%s.l94: 
leth  Steel  equip  7s.  .1935 
lanadlan  Nat  Rys  7s_1935 

6s 1925 

!entral  Steel  8s 1941 

iharcoal  Iron  of  Am  8S1931 
:h  R  I  4  Pac  RR  5%s.'26 
Jltles  Service  7s,  Ser  D  '66 

7s,  Series  B 1966 

7s.  Series  C 190b 

Jolumbia  Graphoph  8s  '25 

Certificates  of  deposit 

Participation  certfs.  _ 
Jons  G.  h,  L  &  P  Bait  6s  '49 

6%s 1952 

Jonsol  Textile  8s 1941 

luban  Telep  7%s 1941 

)eere  A;  Co  7  %s 1931 

)etroltClty  Gas  6s. -.1947 

>etroit  Edison  6s 1932 

>unlopT4Rof  Am7s.  I942J      94% 


3% 
lie 


3c 
33c 
8c 
l'n 


51c 


10c 


1% 
96c 
31% 


24c 
3% 


5c 

"iX 


103  X 


92% 
92  % 

101 

98% 


100  H 

161% 

102  % 

88% 
95% 
50  % 

77% 


103 
107  X 


107% 
~97% 


90  X 


9% 
103  X 


100 
99  X 


a 

80 

U". 

7', 

88s 

27 
(1 

Bo 


8 

Ba 

1 1 

8 

80a 

87  % 

8 

LOO 


ISO 

80 

ISO 

1 
2% 

I 
7c 

I    ■ 
Oc 

eso 

52c 

4c 

I>w 

lc 

Bo 
180 
49c 
880 

6c 

9c 
10c 
51c 
45c 

lc 

3c 

4c 

5% 

1 
IPs 
75c 

3X 
35c 
24c 

2% 

2 

3c 

3c 

lo 

IK 
10c 
18% 

3 
151 X  154 


Balm 

for 

Shaw, 

5.100 

son 

0,800 

81,600 

13.500 
800 

3.700 

500 

S.llill 
7.000 


8M         100 

l7o    12,000 

6a  141,800 


14c 
IK 

' 
1    - 

Bo 
8K 
5% 

6c 
Use 

3M 

52c 

So 

1  * 

lc 

10c 

23c 

49c 

81c 

7c 

10c 

lie 

55c 

40c 

lc 

3c 

4c 

(is 

I'll 

11  ■! 

77c 
3X 
44c 
26c 
2% 
2% 
3c 


IK 

12c 

18% 

3% 


45c 

6% 

3c 
66c 

2X 

1 

3c 
25c 

6c 

lc 

6c 

l-'n 

2c 

4c 
12c 

3c 
30c 

3X 
10c 
16c 

3c 
33c 

5c 

I'm 
70c 
49c 

1"» 

1*16 

10c 
12c 

1"16 

94c 
30  % 
80c 
18c 

3 
55c 
77c 
15c 

5c 
27 

IX 


4,000 

22.200 
300 
2.200 
38,000 
800 
1.700 
1,000 
is. 100 
2,300 
900 
8,000 
700 
3,000 
5,000 
37,000 
100 
23.000 
10.000 
2S.000 
6.000 
16.000 
7,000 
2.000 
1.000 
3,000 
5.800 
4,000 
1 .900 
600 
400 
37,000 
2.000 
300 
1.400 
1.000 
6c  217.000 
2c       4,300 
200 
40,000 
200 
3,000 
105 
5,700 
2,300 
2,000 
32.800 
800 
6,700 
19.000 
1.000 
2,000 
17,000 
8,000 


60c 

5c 

75c 
2%, 
IK 

3c 
25c 

6c 

2c 
10c 
IK! 

2c 

5c 
13c 

3c 
35c 
3K 
14c 
16c 

4c 
34c 

8c 
IK 
73c 
51c; 

11316 

1KI 
12c 
14c 

1»16 

96c 

31 K 

80c 

24c 

3K 

56c 

77c 

15c 

5c 

27  X 

IX 


64        65  K 
58        58 
103 X  104 
105  tf  10614 
92%     92 K 
92         93  X 


100% 
97  X 
96 

100  K 
S101K 

100K 

102  K 
87  X 
95  X 
49  K 
77% 
99  % 

102  K 
107 

99% 

107  K 
91  X 
97  X 
88K 

108  X 
89  K 

14 
9% 

103  X 
98% 
94 

105K 
99  X 
99  X 

100  H 
94  K 


101 

98  K 

96  Mi 
100  K 

S101K 
101 K 
102  X 
88% 
95  Vs 
50  K 
78  K 

99  'A 
103 
107  X 

99  X 

107  H 
92  X 

97  X 
89 

108  X 
90  X 

14 

12H 
103% 

98  H 
94 

10S   . 

100  m; 

99  x 

101  k 

95  Mi 


2,400 

2,000 

5,000 

4,000 

1,000 

4.000 

3,000 

63.300 

1,000 

12.000 

4.000 

7.000 

76,300 

300 
3,400 
1,300 

400 

11.000 

7,000 

4,400 

3,900 

700 

100 

21.700 

1,300 

600 

300 
1.000 
5,000 

300 
1,800 


Knnt/r  since  Jun.  1. 


S24.000 

1,000 

54,000 

18.000 

9,000 

37,000 

15,000 
14,000 

4,000' 
41,000 

1.000 
16.000 
32.000, 
243,500) 
99,000, 
50.000 

3.000 

1,000; 
13.000! 
14.0001 

3.0001 
13.000: 

7.000 
26.000 

3,000 

1.000 
10,000 

1.000 
6,000 

IS. 000 
5.000 
5,000 
2,000 

27.000 

18.000 
4.000 

63.000 


4H    M«v 

2H    July 

2        July 

10      May 

l-'1.   June 

7 '4    July 

60        June 

25        July 

5M  Jn'y 

,'i-     June 


High. 


2H 
lOo 

Ba 

90c 
•> 

"iw 

5o 
2K 

.'.e 

62c 
8 

32c 
40 

zl'ie 
lc 
8c 

17o 

49c 

170 
6c 
7c 
4o 

29c 

86a 
lc 
2c 
2c 
5K 

75c 

11  X 

68c 
2K 

10c 

24c 

95c 
2 
2c 
2c 
lc 
1H 

10c 

16  X 
2X 
148 

30e 
4K 
3c 

37c 
2X 
1 
lc 

25c 
3c 
lc 
3c 

80c 
lc 
4c 

10c 
3c" 

28c 
2K 
4c 

16c 
3c 

33c 
lc 

81c 

73c 
48o 

IK 

1*16 

5c 

8c 
UK 
60c 
26  Mi 
41c 
13c 

3 
28c 

76c 
15c 

2c 
19Mi 
75c 


Jan 
Feb 
Mar 
F,-l> 
Mar 
June 
June 
June 
June 
Jan 
July 
Apr 
Apr 
l'ch 
June 
June 
July- 
July 
Apr 
July- 
June 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
June 
June 
July 
June 
June 
Feb 
Jan 
June 
July 
Apr 
July 
Mar 
June 
Mar 
June 
June 
June 
Jan 
June 
Jun 
July 
Jan 
Jan 
June 
Feb 
May 
July 
June 
July 
May 
May 
June 
May 
May 
June 
May 
July 
Mar 
June 
June 
July- 
Jan 
Jan 
July 
July- 
June 
Jan 
May- 
June 
July 
Mar 
Jan 
July 
Apr 
Jul. 
June 
July 
July 
Jan 
Mar 
Jan 


64  July 
57  July 

102M  Apr 

105' 4  July 

85  Feb 

91  'A  July 

100 X  June 

97  July 

95'^  Jan 

100H  Mar 

101  Vs  May 

100 'i  July 

101 7-s  July 

£4K  Jj'y 

9j   ,jJune 

43H  July 

65  I  i  Feb 
97  May 

102K  Jan 

106  K  May 

97  Julv 

106  Feb 

90  July 

96  July 

s'7Mi  June 

108%  July 

s9  June 

12  June 

9X  July 


100  X 

97 

94 
105 

98  Mi 


Apr 
Apr 

June 
Jan 

Mar 


99%   June 

100       June 

94 W   July 


*X 
4 
180 

211 H 

1  :i '  j 
ih 
80 

HI    '4 

20 


Mar 

Mar 
Apr 
Jan 

M..r 
Fell 
A  in 
Jan 
Jail 

M  ir 


6K    Mar 
Fen 


6c 
23o 
S3 

1 


Jan 
May- 
Apr 

Mar 


2%  Jan 

38c  Jan 

4X  Mar 

BH  June 

15c  Jan 

lw;  Mar 

3K  Apr 


72c 
Lie 
-", 
9c 
37c 
74c 
76c 
5i  )e 
lie 
24c 
:uc 

76c 
67c 
6c 
lie 
10c 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar 


9 '«  Apr 

1>»16  Feb 

1 4  Feb 

77c  July 

4K  Mar 

48c  Mar 

38c  Jan 

3K  Feb 

3?s  Jan 

8c  ,  Jan 

10c  Jan 

6c  Jan 

2%  Mar 

32c  Jan 

24  H  Mar 

4%  Mar 

180 Mi  Mar 

75c  June 

6X  Mar 

10c  May 

l'i6  Mar 

3%  Apr 

2%  Mar 

Sc  Mar 


68c 
7c 
8c 

19c 


Apr 
Apr 
Feb 
Feb 


IK    May 
4  c      Feb 


25c 

40c 

9c 

50c 


Apr 
Feb 
Jan 
Feb 


4K  Mar 

31c  June 

28c  Feb 

8c  Jan 

68c  Jan 

6c  May 

IX  May 

l*i6  Jan 

89c  Mar 

4  Mar 

2K  Jan 

16c  Feb 

07c  Feb 

2»i6  Feb 

96c  July 

38K  Apr 

1%  Apr 

24«  July 

54  Mar 

56c  July 

IK  Jan 

55c  Feb 

12c  Jan 

35  Apr 

2'u  Apr 


84%     Jan 
76  K     Jan 


104 
106  X 


Jan 
Feb 


96%     Jan 
97  X    Jan 


101 K 
100% 
100K 
101% 
103  X 
103% 
103% 
90  Mi 


62 

82% 
100% 
103 
HOH 

99% 
108% 

97 

98% 

93  Mi 
130 

96% 

35 

12M 
103)4 
100 
106 
107 
103% 
101 K 
104 

97  Mi 


Feb 

Jan 

May 

Jan 
Mar 
Feb 
Jan 
Jan 
June 
Mar 
June 
Feb 
Feb 
Jan 
Feb 
Apr 
Mar 
June 
Jan 
Mar 
Apr 

Jan 
July- 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Air 


lloiuls 


Federal  Bugar  0 

lis  |B24 

Fisher  iiody  Corp  6a 

8l      1B27 

0h 
Galr  (Robert)  Co  f       IB  li 
Galena  Blgnal  on  7s 
Genera!  Aspball  Hs     .  1830 
( ieneral  Peti  oil  JJ 
Cram!  Trunk  R.v  6%8    I'.Ci 
Gulf  Oil  of  Pa  5s  111.(7 

Hocking  \  alley  RR  6 
i  rood  RllhhPT  7'  ,    no  . 
Inter!)  It  T8s,  J  1'  M  reels 
Keiineeoll   Copper   7s    lllll) 

UbbyMcNelllA  Llbby7s'31 

Liggett  Winchester  7s  IB42 

i.ouKv  ( lae  &  i  :i«s-  5s  IB58 
Manitoba  Power  7s  ,.1841 
Maraoalbo  on  Exp  7s  1925 

Morris*  Co7%8 1880 

National  Leather  8s..  1925 
New  on  Pub  Berv  5s. .  1952 
Niagara  Falls  row  6s.  1950 

Ohio  Power  5s 1052 

Penna  P  A  L  5s  B 1 952 

Philadelphia  Elec  8"!     i"11 

6%b 1947 

Pillille  Se.rv  Corp  78.  -  I'M  1 
Pub  Sere  i  lee  Pow  fis.1948 

Reading  Co  4 Mis  w  1 

58  w  1  - 
Sears.  Roebuck  &  Go  7s  '23 
Bhawaheen  Mills  78...1B31 
Sloss-Sheffleld  S&I  6s.  1929 

solvay  &  Cle  8s 1924 

South  Calif  Kdlson  5s.  1944 
Stand  Oil  Of  N  Y  6 MJ 8- 1833 
7%  serial  gold  deb..  1925 
7"v  serial  koIiI  rlel). .  1920 
7%  serial  gold  deb. .1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb.  1929 
7%  serial  gold  deb.  .1930 
7%  serial  gold  deb..  1931 

Sun  Co  7s 1931 

Swift  A-  Co  5s.. Oct  15  1932 

Union  Oil  6s  B     1924 

Serial   6s 1925 

Serial   6s 1926 

United  oil  Produc  8s.  .1931 
United  Rys  of  Hav  7%s  '36 

Vaeuum  oil  6s 1930 

ValvoUne  Oil  6s 1937 

Foreign  Government 

and  Municipalities 

Argentine  Nation  7s..  1923 

Mexico  4s 1945 

6s  10-year  Series  A 

Netherlands  (Jtlugd)6sB'72 
Pern  (Republic)  8s...  1932 

Phllippine'Govt  4  %s 

Russian  Govt  6%s...l919 

Certificates 

Russian  Govt  5  %s 1921 

Certificates 

Switzerland  Govt6M>s  1929 


FrUlav 
l.nit 
Sutt. 


97 


lo  , 

mo    . 


102% 
88 

220 
98% 

"82% 


86 ! , 
104% 


102% 
97 
87  K 
9S 


105 
90% 
106% 
102% 


107 


100  X 
MX 


94 

105% 


100 


102 
98% 


10 

166" 


l»'<-«t'.i  lUmat 
<>f  PrUea. 
i  Huh 


66  H 

101 

100% 

97% 

1111 

LOOM 
B8 

lol     . 

M 
10(1', 

loo 
mi 
108  X 

102% 

BB 

215 

88  M 
B5% 

102 
86% 
87  J  j 

mi'.. 

100    , 
102 

96  K 
87  I , 

H7 
100% 
104 

97  X 
104% 

90 

106 

102% 

104% 

104% 

105 

107 

106 

107 

100 
90  K 

100  X 
99% 
99  X 
93% 

106K 

105% 

102 


B7  1 1 

lol 
KIDS 
97 

105 

B6 
10 

lll'l 



10  , 
lo.-'.    - 

108 

ss 

225 

96 
83% 
108  M 

87  X 
B7H 

104% 

100% 

102% 

97 

88  Mi 
91 

100  x 

104% 
97  X 

105 
90  X 

106% 

103 

105 

105% 

106 

107% 

106 

107% 

100  X 
91 

100  X 
99% 
99  K 
94% 

106% 

106 

102% 


99%  100% 
36%    37 
56         56% 
100%  102 
98         98% 
96  X     96  X 

9%     11 

10         10 
99%  100}«- 


I  lob  i 

rot 

H  Ml 

.1  mount 


:;i  000 

l.tMM) 

I  I  iino 
4.0041 

28.000 
6.000 

I  ooo 
16  (Hill 
37. OOO 
10. 000 
21  000 

I  1,(10(1 
9.000 
I,  OOO 

19.000 

18.000 

10  OOO 

a a 

12  ooo 

21.000 

2.000 

9.000 

52.0(H) 

2.0(H) 

12.000 

5.000 

4  .000 

4.000 

16.000 

105  000 

132,000 

167.000 

3000 

3.000 

5.000 

18,000 

10.000 

29.000 

8.000 

6.000 

11.000 

45.000 

4.000 

6.000 

8.000 

43.000 

57.000 

2.000 

8.000 

6.000 

5,000 

9,000 

13,000 

3,000 


526,000 

11,000 

8,000 

53.000 

6,000 

1,000 

43,000 

3.000 
41,000 


Range  ttnex  Jun    I 


Low. 


High. 


90  '4 

huh, 

98% 
88 

•il 
in  : 

BB 

')  ' 
108% 

93  Mi 
1 1  >o 

i  no 

95% 
101    I 

97 

101  H 
86 
06 

105 

'is 

95  X 

81% 
102 

84  H 

8H 

98% 
101  v, 

WX 

87% 

87 

100% 
103% 

96 
104 

87 

104% 

102 

1 88 

103 

104% 

104 

101% 

105% 

100 
R9'-i 

100% 
99  X 
99% 
89  Mi 

104% 

1 06  Mi 

102 


June 

Apr 

Mar 
July 

Inn. 
J'll.r 

.i  iuio 
Maj 
May 

Jan 
July 
July 
Mar 
Mar 

Jan 
Mux 

Apr 
July 
July 
July 

Apr 

Apr 
Mm 

Apr 
• 
July 
July 
July 
July 
Ma. 

Feb 

Mar 

Mar 

Apr 

June 

At" 

Apr 

Apr 

Apr 

Feb 

July 

June 

Ma  v 

July 

June 

July 

June 

Apr 

June 

July 


99% 

36% 

65% 

97% 

97 

96% 

9 


June 
July 
Mar 
Mar 
Feb 
July 

Jan 


9%    Jan 
99    June 


mi  Vi 
100% 

108 

;is 

107 

97  Mi 

mi  '•; 

1(12 

106 

106% 

102% 
104 

91  X 
102% 
249% 
100% 
102 

89  M 
101% 

82 

90% 

106  , 
102% 
104% 

98  X 
88% 
01 

101% 
105  M, 

98% 
106% 

97  H 
107% 
106% 
106 
107% 
107% 
110% 
109% 
110 
103 

94 

100% 
100% 

99% 
100% 
107 

107  M 
103% 


J'llir 

July 
red 

i  .I. 

\pr 
Mar 

Jan 
Apr 
Jan 
Jan 
July 

la" 

July 
Jan 
Jao 

May 
Ian 
Feb 

May- 
Jan 
Jan 

Mar 

Jun 
Jan 
Jan 
Jan 
Feb 
May 
July- 
July 
Jan 
Apr 
Feb 
May 
Jan 
Jan 
Feb 
July 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Feb 
July 
Apr 
June 
Mar 
Jan 
Jan 
Mar 


100%     Jan 

44%    May 

63  M.   May 

102       June 

IODK      Anr 

96%    July 

16%    Feb 


16 
104 


Feb 
Jan 


•No  par  value.  *  Correction,  m  Dollars  per  1,000  lire  flat.  1  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock,  u  Ex  66  2-3%  stock  dividend,  r  Ex  100%  stock  dividend,  s  Option  sale. 
(Ex  200%  stock  dividend,  w  When  Issued,  x  Ex  dividend,  y  Ex  rights,  z  Ex 
stock  dividend,     n  Ex  stock  dividend  of  40%. 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Maturity. 

Rate. 

Bid. 

Asfcfd. 

June  15   1924... 

5X% 

101^16 

101*J6 

Sept. 15   1924... 

5%% 

101'16 

101  316 

Mar.  15  1925... 

4%% 

100% 

100  % 

Mar.  15  1926... 

4%% 

100*16 

100'n 

Dec.  15   1925... 

4%% 

99% 

99% 

Sept. 15  1923... 

3%% 

99«3t 

100'M 

Int. 

Maturity . 

Rate. 

Bid. 

A. iked 

Sept. 15  1926... 

*X% 

99 

99% 

June  15   1925... 

4%% 

99% 

100 

Dec.  15  1927... 

4%% 

99% 

100 

Dec.  15  1923... 

4% 

99  "m 

100 

Sept    15  1923... 

45*  % 

100 

100% 

Mar.  15   1924... 

4%% 

100  ll8 

100Jn 

Mar    15  1927... 

4%% 

100*16 

1007i« 

New   York   City   Banks   and   Trust   Companies. 

Ail  price  doUori  per  tkart 


4anks— A'.y. 

Bid 

Alk 

Banks 

Bid 

Ark 

Trust  Co.'s 

Bit 

A* 

America  • 

229 

233 

iHarrlman 

330 

345 

|     New  York 

imer    Exch.. 

288 

295 

Manhattan  *. 

145 

148 

American 

. 

. 

dattery  Park. 

185 

190 

Mech  4  Met. 

388 

392 

Bank  of  N.  Y. 

dowery* 

444 

Mutual* 

320 

4  Trust  Co 

465 

475 

tlroadwayCen 

115 

140 

Nat  American 

135 

145 

Bankers  Trust 

353 

357 

Bronx  Boro*. 

175 

National  City 

346 

350 

Central  Union 

462 

468 

dronx  Nat  .. 

130 

New  Netb*.. 

130 

140 

Commercial.  . 

105 

llo 

Bryant  Park* 

160 

170 

Pacific  * 

300 

Empire 

Equitable  Tr. 

305 

31o 

Sutcb  4  Drov 

130 

138 

Park 

415 

422 

1S9 

192 

Cent  Mercan. 

200 

Port  Morris. _ 

160 

farm  L  4  Tr. 

522 

629 

Cbase 

340 

345 

Public. 

295 

298 

Fidelity    Inter 

196 

206 

Jbat  4  Phen. 

255 

260 

Seaboard 

358 

Fulton 

_ 



Chelsea  Exch* 

80 

Seventh  Ave. 

88 

98 

Guaranty  Tr. 

252 

267 

Chemical 

525 

535 

Standard  • 

170 

185 

Hudson 

205 



Coal  4  Iron. . 

214 

State* 

330 

340 

Irving  Rank 

Colonial* 

375 

Tradesmen's  * 

200 

Columbia  n 

214 

218 

Columbia 

250 

23d  Ward*... 

270 

Law  Tit  4  Tr. 

180 

19o 

Commerce 

288 

291 

United  States* 

160 

170 

Metropolitan. 

290 

300 

Oom'nwealtb* 

235 

245 

Wash'n  Hta*. 

200 

Mutual  (West 

Continental.. 

135 

Yorkvtlle*--- 

850 

Chester) 

120 

130 

Corn  Exch 

428 

N  Y  Trust... 

338 

344 

Cosmop'tan*. 

105 

115 

Title  Ou  4  Tr 
U  8  Mtg  4  Tr 

358 

368 

East  River 

202 

209 

3U5 

315 

Filth  Avenue* 

1200 

Brooklyn 

United   States 

1200 

1220 

Fifth 

235 

243 

Coney  Island* 

156 

165 

Westches   Tr. 

1*0 

First 

1190 

1210 

First 

320 

355 

oroottyn 

Garfield 

260 

270 

Mechanics'  *. 

133 

Brooklyn   Tr. 

470 



Gotham 

182 

189 

Montauk  *... 

170 

Kings  County 

800 

Greenwich*.. 

230 

JNasaau 

225 

240 

Manufacturer 

270 

280 

Hanover 

675 

685 

IPeople's 

160 



People's 

395 

416 

*  Banks  marked  with  (*)  are  State  banks, 
rights. 


l  New  stock.     (Ex-dividend.     »Ei- 


New   York    City    Realty   and    Surety    Companies. 

All  vricet  dollars  per  ihare. 


Bid 

Alk  I 

Bid 

.-I  ."A 

Bid 

dtt 

kUlance  R'lty 

98 

105  ; 

Mtge  Bond.. 

108 

114 

Realty  Assoc 

ixaor  Surety. 

94 

96    , 

Nat    Surety 

155 

160 

(Bklyn>  com 

76 

— 

3ond  4  M  G. 

270 

277 

N  Y  Title  A 

1  t  pref 

80 

85 

City  Investing 

65 

68 

Mortgage.. 

185 

190 

2d  pre 

58 

— 

Preferred  . 

92 

08    j 

U  8  Casualty 

140 

Westchester 

Lawyers  MT.ee 

166 

161    1 

USTUleGuar 

130 

134 

Title  *  Tr   \ 

200 

2-:>o 

318 


[uucstmcut  and  ^uilwacl  %nUlliQtn£& 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  return* 
ran  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railway* 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Mtrnth . 


Akron  Canton  A  Y.  May 
Alabama  4  Virksb.  May 
Amer  Rv  Express..  March 

Ann    Arbor  .  . .  2.1  »k  July 

Atch  Topeka  JSFp  Mav 

Gulf  Colo  &  S  Fe.  M  ."v 

Panhandle  S  Fe..  M  iy 

Atlanta  Birm  &  Atl.  M    v 

Atlanta  A  West   I*t.  M  .v 

Atlantic  City May 

Atlantic  Coast  Line.  M  y 
Baltimore  &  Ohio..  M  .V 
B  &  OCh  Term..  M  ,y 
Baneor  A  Aroostook  M  ij 
Bellefonte  Central.  .  M  ,v 
Belt  Ry  of  Chic.iro.  May 
Bessemer  &  I.  Brie.  .  May 
Bingham  A  Garfield  May 

Boston   &   Maim- M  ,v 

Bklvn  E  D  Term    .     M 

Burr  Roch  A  Pittsb.  2d  wk  July 

Buffalo  A  Susq M.y 

Canadian  Nat   Rys.  2d  wk  July 

Canadian  Pacific 2d  wk  July 

Caro  Clinch  *  Ohio.  May 
Central  of  Georgia..  May 
Central  RR  of  N  l._  May 
Cent  New  England.  May 

Central  Vermont Mav 

Charleston  A  W  Car  May 
Ches  A  Ohio  Lines. .  May 

Chicago  A  Alton May 

Chic  Burl  &  Quincy.  May 
Chicago  A  East  111..  May 
Chicago  Great  West  May 
Chic  Ind  A  Looter.  .  M  ,y 
Chic  Milw  A  St  Paul  May 
Chic  A  North  Wert.  May 
Chic  Peoria  A  St  L.  May 
Chic  River  A  Ind..  M  iy 
Chic  R  I  A  Pacific.  May 
Chic  R  I  A  Guir..  May 
Chic  St  P  M  &  Om.  M..y 
Cine  Ind  &  Western  May 

Colo  &  Southern May 

Ft  W  A  Den  City.  M  ij 
Trin  A  Brazos  Val  May 
Wichita  Valh-v...  M  .y 
Delaware  &  Hudson  May 
Del  Lack  A  Western  May 
Dcnv  A  Rio  Grande  May 
Denver  A  Salt  Lake  May 
Detroit  A  Mackinac  M  iy 
Detroit  Tol  A  Ironl.  May 
Det  A  Tol  Shore  L. .  May 
Dul  &  Iron  Range..  M  iy 
Du)  Missabe  A  Nor.  May 
Dul  Sou  Shore  A  Atl  1st  wk  July 
Duluth  Winn  A  Pa.  May 
Jl  St  1-ouisConn.  May 
Elgin  Joliet  A  East.  May 
El  Paso  A  Sou  West  May 

Erie  Railroad May 

Chicago  A  Erie..  M.v 
N  J  A  N  Y  RR...  M.y 
Evans  Ind  A  Ter  II.  May 
Florida  I  -t  _  May 

Fonda  Johns  A  Glo>  May 
Ft  Smith  A  Western  May 

Galveston  Whirf May 

Georgia  Railroad May 


Current  I  Previous 

Year.  ir . 


Current 
Year. 


Previous 

ir. 


SIS  S  I 

25.1.832      lit". 626    1.087.581        872.766 
2.191     1.401.8*  006 

13253  959  131- 

2.67  595.910 

.'90.063  67.877.74  1 

1  sT)  596  i  .653.075    9.107.326    8  101 

639  710      ?,0f).990    3.082.442     .   - 

371076     330.511     1.952.596    1.530.329 

237  168     206.079    1.206.646,      939.869 

843.212      363.596     1.413.62°     1.407.375 

7.144  544  6.386.035  37.156.217  31.524.544 

23609  843  16861  752  107281  811  81 .098  644 


ROADS. 


Latest  Gross  Earnings. 


Week  or 

Month. 


86  270.651  1.543.553 

602.821  821.001  3.0 

9  171  8.811  57.664 

622.383  482.697  3.018.988 

1.960  378  683.841  6.579.982 

38.901  It. 971  182.031 

7.881.681  6.547.734  35.1  - 

137  16S  129.672 


473.347   219.687  11.413.654 

217.243  60.098  1.191.523 
4.671 .1H2  4.435.372  126136974 
3.449.000  3.185.000  84.901 .000 

863  716  671.786  3.907.279 
2.107.956  1.859.850  11.105.017 
5.086.748  3.429.173  23.438.664  19 

698  241   523.019  2.921.697  3 


1  1ST  211 
3.92.5.715 

37  794 
2.388 
3.27- 

58.755 

- 
669.697 

6.835.704 

1  125 

111463174 

80.442.000 

3.164.035 

8.754.902 

5 

> 


837.761  613.360  3.614.300  2.794.621 
328.242  305.538  1. 70S. 012  1.452.751 
8.929.615  7.657.318  39.614.834  35  30. 
2.761.284  2.136.78.3  13.642.292  ll.S>6.590 
13701  092  12101  625  71 .225  395  61  .551 .197 
2.229.702  1.848.545  12.019.391  9.892.732 
2.186.673  1.978.569  10.554.084  9.28; 
1.613.633  1.352.925  7.570.129  6.399.265 
13m, 7  496  12219791  69.588.068  57.643.221 
13787  108  11758  933  63.841.582  53. 995.307 
100.653   199.355    578.246   965.092 

626.5081   I  3.129.066  

10156  771  9.632.956  49.397.471  45.319.924 
421.461   422.592!  2.091.006  2.199.791 
11.507.835  10.589.618 


2.225.570  2.206  9sl 
383.628  356.170 
1.091.219 


?&2.212 

111.370 

110  092 

4.416.432 

7.833.401 


982  303 

754.789 

16-1.761 

88  317 

1 .926 


1.957.844 

5.102.348 

3.545.724 

637.645 

1.012 


1.666.827 
4.903.260 
3.577.494 
1.440.273 
666 


18.507.433  16.569.408 


5.516.145  35.194.155  30.381.541 


2.616.512  2.424.366  12.574.1 14  11.718.984 

-  1  491   3>  7  18  775.502  513  860 

s   154  726  725  659  I  i 

917.327  889.503  4.156.877  3.753.291 

404.658   258.639  1.837.563,  1.499.106 

1.0 11.268  362.132  1.816.275  859.399 

2.451.565  600.500  3. 1  1.165.660 

117.230   86.130  2.907.474  2.022 

195  821   151.357  1.134.612  77 

191.559   179.640  1.001.336  837.789 

2.609.184  1.92;  8.775.390 

1.085.553   870.128  5.267.470  4.144.975 

10358  210  7.035.924  50.188.380  37.523.439 

1.332.870  974. 823  5.723  775;  4.589.274 


130.627 
110.041 
1.406.995 
1 25  690 
118  389 
107.505 

37.600 


Georgia  A  Florida..  1st  wk  July 
Grand  Trunk  sw.     3.1  wk  Mar  2.222  865 
Atl  A  St  Lawrence  April  318.268 

CbDetCanGT  lit  M  ,y  317.631 

Det  Q   H  A  Milw.   M  iv  '     624.150 

Grand  Trk  West.  M.,y  "  31 1  1.286.828 

I  North  Svstem  2d  wk  July  2.375.634 


126.456 
59.559 

1.306.104 
107.699 
128.052 
1 1  1  .202 
417.341 
28.100 

1.930.118 
142.729 
158.455 
532.797 


Green  Bay  A  West.  M.iy 
Gulf  Mobile  A  Nor.  M.iv 
Gulf  a  ship  [aland.  M  .y 

Ho.  king   Valley    May 

Illinois  ( lentral  Sys.  May 

Illinois  Central  Co..  M.y 

1  .y 

Int.  rn  liy  Co  of  Me  M  iy 

Internal  A  Grt  Nor.  May 

( :itj  Mex  A  Or  May 

A  Oof  Tex  May 

K  < '  Southern  Co  . .  May 

Texark  A  Ft  Sin..  May 

Total  system   --  -  May 

Kan  Okla  A  Gulf.  .  .  May 

Lake  sup  a  Iahpem.   May 

Lake  Term  Rv May 

Lehigh  A  Hud  River  May 
I^'high  A  New  Eng.  May 

....  M 
Los  Ang  A  S all  L.k.-  M  iy 
!/<>.  Vrkan     M.y 

1  .y 
Ry  A  N.iv  of  Tei  May 
May 
I    May 
'  I  ay 
Midland  V  illey.  ...  May 
.Mineral  '  I   wk  July 

Mlnnean  *  Si   l/OiiU2rl  wk  July 


115.457 

989.128 


110.558 


L759.823  L019 


636.503 
664.238 

8.265.570 
665.789 
653.891 
561.456 

2.508.978 


605.347 

470  932 
7.252.100 

■2  628 
58^ 

608.252 

1,946.378 

693.204 


23.214  920  20  861  357 
1.287.895  1.046.645 
1435.681  968.928 
2.656.722  1.98 
8.132.261  5.660.H1 
57. 039. 35  1  47.29 

532.608        561.655 

2.359.972     1.841.545 

311     1.178.676 

;  935    5.172.392 

15839631  13504  520 

14250219  12081  678  71.790.944  67.417  376 


Minn  St  P  A  S  S  M.  May 
M  St  P  A  S  SM  S\st  M 

onsln  Central  May 
M  ssissippl  Central.  May 
Mo  Kan  T  Lines. ..  May 
Mo  K  T  Ry  ofTe*..  May 
■  Mo  Kan  A  Texas.  May 
Mo  A  North  Arkan.  May 

Missouri  Pacific May 

Mobile  A  Ohio 2d  wk  July 

Colum  A  Greenv.  May 
Monongahela  Conn.  M  i\" 

Montour May 

Nasbv  Chatt  A  St  L  May 
Nevada-Cal-Oregon    1st  wk  July 
Nevada   Northern. .  May 
Newburgh  A  Sou  Sh  May- 
New  ( >rl  Cireat  Nor.  May 
N  O  Texas  A  Mex..  May 
Beaum  SLAW..  May 
St  L  Brownsv  AM  May 
New  York  Central..  May 
Ind  Harbor  Belt.  May 
Michigan  Central  May 
ClevCC  A  St  L__  M  .  > 
Cincinnati  North.  May 
Pitts  A  Lake  Erie  May 
N  Y  Chic  A  St  Louis  May 

N   y  Connecting May 

N  Y  N  H  A  Hartf..  May 
N  Y  Ont  A  Western  M  .> 
N  Y  Sum  A  West..  May 
Norfolk    Southern..  May- 
Norfolk  A  Western.  M  .y 
Northern  Pacific May- 
Northwestern  Pac.  May 
Pennsyl  UK  System  May 
Pennsylv  RR  Co...  May 
Halt  Ches  .v  Atl-     May 
Long   Island May- 
Mary  Del  A  Va      May 

Monongahela May 

Tol  Peor  A   West.  M  ,y 

W  Jersey  A  Se ash  May 

Peona  a  I'.kin  Un.  May 

Pere  Marquette May 

Perkiomen May 

Phila  A  Reading May 

I'ittsb  A  Snawmut  Maj 
Pitts  Shaw  A  North  May 
Pittsb  A  West  Va..  May 

Port  Reading May 

Pullman  Co May 

yuincy  Om  A  K  C  May- 
Rich  Fred  A  Potom.  May- 
Rutland  ..May 

St  L-San  Fran  Sys..  1st  wk  July 

St  L-San  Fran  Svs__  2d  wk  July 

Ft  w  a  Rio  Or.    May 

StL-S  FofTexas.  May 

St  L  Southwest  Co.  May 

St  L  S  W  of  Texas  May 

Total  system 2d  wk  July 

St  Louis  Transfer..  May 


Current 
Year. 


Previous 


S  S 

2.283.381  1.993.337 
4.120.576 
1  837.195  1.531 
168.606      13 
4.331   521  4.596.616 
1.501.337  1.737.838 

63.610       

109.312        38.299 

-  074  8.64 
363.342     3I0.OH4 
126.451       1        - 
257.957      179.537 
258.298        20.218 
2.094  310  1.88 
7.605 
88.962        47.676 
195.973     206.639 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous  , 
Year. 


242  71  1 
199.993 
II  9  581 
487.600 


215.607 

231.402 

406  793 


■6  206 

9  3.135  810.039 

8.578.828  6  740.0.51 

7.102.263 

43  .44  1 

-.452  1.905.271 

4.025.06.5  3.31 

12036  901 

1.143.233  887.320 
441.909  301.612 
765.797   719.969 

7.915.631  8.994.1  15 

655.229  692 
7001  I  66  ".52  15  001 
65465  627  50998  373 


139 

99.5  5 
563.525 
150.830 


144.443 

2.666.564 
95.41. 
89.141 

122.872 


1.120.377  1.080.085 
147.209   130.617 
4.000.896  3.400  302 
97.108   101.245 
9.728.276  5.335.018 


• 
114.751 

349.217 
223.074 


83  350 


5.984. 4Mi  5.212.242 


1.589.412  1.42 

175.594      163.415 
1.175.038  1.286.549 


164 

1  IS 
l  661 
:  333 
1.881 

I"' 

110.701 
1  177 
1   170 


103.563 
121 
1.611 

223.0  17 
284 


120  4.617.157 
2.132.825  1.68 
346.663      271 
313.236      271. soil 



-  Ii7  1192 
310.770      311 
I  ,791 .727 


111  .835 
816.670 


B.284  977    7  3i 

1  .431.460     1  .31 

l  .483 

318        5  12.131 

■■•'4.911 

8.126.822    7.214.417 

1,073  94.396 

1.156.083    1.09     - 

69.701 

903        P.. 
1.184.859    1.010.110 
2.442.697     1  7 
29.227.740  26.322.543 

■ 
I  ,697  136     1  312  9  13 

-  390     1.3;  • 
160.746         

55,102.726  50.167.156 


San  Ant  A  Aran  Pass  May 
San  Ant  Uval  ll  A  G  May 
Seaboard  Air  Line..  May 
Sou  Pacific  System.  May 
Southern  Pacific  Co  May- 
Atlantic  S  S  Lines  May- 
Arizona    I  May 
Galv  Harris  A  S  A  May 
Hous  a  Tea  Cent.  May 
Hous  EE  A  W  Tex     May 
Louisiana  Western  May 
M..r  La  A  Texas.  May 
T.xas  A  New  Orl.  May- 
Southern  Rj  I  wk  July 
Southern  Ry  Co..  May 
Ala  (ir.at   South.  May 
Cin  N  O  A  Tex  P.  May 
Georgia  Sou  A  Fla  May 
New  Orl  A  Nor  B.  May 
Northern  Ala 
-     ik  .ne   Internal      May 

Spok  Port!  A  Seattle  May 
Staten  Island  I.  T  M 
Tennessee  Central..  May 
Term  RRAssnofSt  L  May 
St  1.  Me.  Bilge  T.  May 
Tex  1-t  wk  July 

Tol.  u  .  si  May 


1.87  I 

161 


101 
1.847 

.010 


Ulster  A  Delaware.. 

Union  Pacific  I 

Total    system 

BOD  Short   line 

;. 
loeA  Grand  lsl 
Union  KK  .  iVnn).. 
Utah 

Vlcks  Shrev  A  Pac. 
Virginian  KK 



rn    Maryland. 
rn   Pacific 

u  ■  utern  Ry  <>i 

I  A  Lake  Erie. 


M  .v 

May 

• 

May 
May 
May 

M.y 
May 

I  si  wk  July 
M  kj 


100.134 
1.140.030 

590.779 

8.041 

1.761.550 

i  i  ,  .215 

12 
1.634,754 

617 

497 
67.162 

452.609 

162 
4.45 
23160  156 

1.15 

■,.300 
1  82  I 
1.090 
236.526 
375.177 
702.321 
"42  - 
3,740.140 
S543 

2.16! 

2.073 

59s 

157.913 

21' 
451 

1.156 

15i 

s    S 

>.'.l  27 

271.611 

1,161 

108 

,000 

2.162.397 

5,721  .077 

lb 
1.1  16.51  1 


1.010.806 
:  728 
1.599.006 
1.616 

1 .40  I 

i  131 
3?' 
62.820 
16 

211. 

149:v 
959.1st. 

- 

1.119.213 

929 
2  77- 
1084: 

1.777 
404 
5  323 
.194 

607 

21.5.179 

381 

281 

3  051 

77s 
,.410 

1  154  I 

•     - 

1  .01 

■  043 
1  ,993  707 
1.900.012 

...511 

SI  6.010 
1.465 

1.190.790 


10.935.307 

19.337.364 

8.402.056 

-396 

21.860.378 

7.804.729 

116.186 

'-- 

44.503.181 

11.039.805 

617 

1.11. 

917.088 

10.249.423 

141.211 

343.107 

889.502 

1.H.4  .073' 

1  279.894 

921.504 

2.176.614 

1 75530  786 

•  491 

40  169.380 

39  893.002 

'..039 
3  009 

51.03 
5.141  772 
2.11 

;    17  1 

38.34 

S>      (4 
2917!- 
519 
12.402.039 
3/3  282 
2.30 

757.188 

5.001 .755 

■269 

18.369.409 

433  414 

46.118.641 

61 

661.245 
1.506.710 
1.310.033 
2.727.199 

5.372.322 

2.750.562 

$9,355 

46.950.905 

53  7.903 

60. 

3  098 

1.437 

357.691 
2. 006  .SO  I 

486.903 

108411  5.34 

5.69- 

1.54 

9.07' 

1.177.203 

1.932.1 1:< 
3.71 

1    1" 

I  ,542 

703 .527 
3.161  204 

2.1. 

5.973 

42.0s 
76  87 

1 1  ,046.163 
1  ,334.969 

a 

1  ,204 


93 


,174 


8.515.214 

15.050.597 

6.535.384 

610.530 

2.104 

8.191.98 

39.888  AVt 
9.117.523 
5S847S 
677.556 
326.204 
s  )91  524 
126.463 
140.072 
818.608 

l.osgfl 

1.121.182 
"156 

"7008 

3.816.433 

30.213  621 

33.215.768 

1.432.557 

9.739.033 

15.347.7M 

.399 

7  890 

2.903 

1 .650.801 

3.447JK 

36. .538. 260 

33.621.547 

203710  318 
2461678jM 

ois.fM 

11.047.338 

'.  >46 
1.601. OB 

4.637  "J. 

761.207 
14.902.983 

4O3.350 
32  5869 

451.477 

1.162.800 

906.333 

2.594.790 

431.814 

4.447.303 

1.914 

.. 

4  1.112      '■' 

490JM 

6.901.604 
441 

11.948.215 
vll9 
2.067.4JM 
438 

is 

97.230.121 

1.752.101 

i.2i; 

729 

1.131.071 
1  .797 

0  440 
712 

1   9642JH 

..250 

506.931 

1U.7S7 

3.576 

1 .3041.451 

1  .503 

MU 

1  .270.701 
'.149 
- 
1  ,531 

V213 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and   Monthly. 


Weekly  Sumrm. 


let    war* 

^i..l  ■ 
3d     wwk 

lat   v 

3d    . 

1st  w(<>k 

2d 


May  (16 

>   .j6 

(16 

(16 

.lllla 

June  (16 
.Inn. 

July     (16 
July    MO 


roads) . 
r..  uW  - 

r> -a'ls  ■ 


Currrnf 


I'n 
Year. 


% 

■ 

22.94  I 

17.70 


17.376 

678 


/ 

l)icr,asc. 

% 

% 

1  1   16 

1  7  90 

s     IS 

■■ly  Summaries. 


1  1 
1  I 
12 


73 

so 


ne. 

Au-ri; 

September 

( ictober 

November 

ul>er. 

.lanil- 
K.liruary . 

March 

April 

May 


Curr.l'r. 

.290 
.23 
.235 

.  23  1 .970 

23.5   I  so 


Current 
Year. 


IOUS 

1  "jr. 


■  ise  or 
Decrease. 


Yr.  %  *  % 

'  .1  075—  31.911,054 
.03     +1.7! 

206  ,532  I  13  07  1  292 

57  6 is. 155 
(.733    131.69S.I43    +87.7 
«    i  157  +70.803.472 

s  144.89     872   100.1  16,  .11     -  11 

(7.009    -r  0  12.63 

21.387.412  115.808.970  +10.5578  4  12  25,39 
.. .  :  sos   .  i-  <!••■<  s  i  t    4-07  51 Q  05 1  21 .7 


% 


6  M 

0  33 
2.45 
12.35 
20.66 
21.00 
11.18 


23.5 


•Grand  K»pal-  A   luliann  aod   lilt*.  < 'in    <'hie    *  «i     L<i,.i«  Includtnl  ,..   ('- yivmiit  KK 

V)ln<  ,nd  Trunk   Syatem        I  Includes  Wichita   Kails  A   Northwestern 

e  This  road   a  now  operated  separate  from  and  Independent  >>f  Miv.    in  Kansas- Tex  s  Line    an 


x  Lake  Erie  A  Western  Included  In  New  York  Central. 


Is  In  th     bands  of  a  receiver. 


July  21  1923.] 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 

lows  we  sum  up  separately  the  earnings   for   the  second 
ek  of  July.     The  table  covers  in  roads  and  ahows  L2  53( , 

lease  over  the  same   week   last  year: 


Second   Week  of  July. 


1923. 


1922. 


Increase.  Dwrwm 


■  Arbor  Ry 

r.ilo  Rochester  &  Pittsburgh. 

i.idian   National   Ry 

l.idi.m  Pacific  Railway 

Ml    Northern 

aneapolis,t  St.  Louis  RR 

bile  &  Ohio 

Louis  s. hi  Francisco 

Louis  Southwestern 

ithern  Railway  Systoiu 


$ 

98 

•IT  3 

4.871 

2.375 

278 
868 

1,781 
197 

8.740 


546 

317 

1 62 

(100 

834 
460 
342 
650 

711 
1  10 


fatal  (10  roads) 

i  Increase  (12.7)3%). 


17.703.921 


$          I  $  $ 

87.150  15       

219  687  10       

4.435.872  235.790       

3.185.000  201.000       

2.389.468       I  13.834 

315.070        1  39.210 

310.001  58.278       

t.616.829  111.721   

393.328  iot.413   

2.778.810  961.330   

15.731.678  2.025.287  53.044 
1,972.243       


[n  the  following  we  also  complete  our  summary  for  the 
<t  week  of  July: 


First   Week  of  July. 


1923. 


1922. 


Increase.  Decrease. 


iviouslv  reported  (8  roads).. .'15.000. 776  13,323.189  1,677.587 
....  "    i...  no  ooo  nz.   ins  i  ->-e 


n  Arbor  I  . 

Int li  So.  Shore  &  Atlantic 

^r'^i.i  &  Florida  Ry 

Northern  Ry 

i   Range 

vada  California  &  Oregon 

s;is  St   Pacific  Ry 

stern  Maryland  Ry 


rotal  (16  roads) 

t  increase  (11.89%). 


98.383 

95.105 

3.278 

117.230 

86,130 

31.100 

37.600 

28.100 

9.500 

2.221.635 

2,150.791 

70.844 

0.SW2 

4.249 

2.613 

7.605 

7.6-11 

525.981 

525.454 

527 

418.566 

255.511 

163.055 

36 


18.434.668  16.476.170  1.958.534 

'    1.958.498 


36 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
[lowing  shows  the  gross  and  net  earnings  for  STEAM  rail- 
ads  reported  this  week: 

— Gross  from  Railway Net  from  Railway Net  after  Taxes 

1923.             1922.  1923.  1922.  1923.             1922. 

$                 $  $  S  S                 I 
nadlan  National  Railways — 

Hay 21.S30.533          2,084,224  1.07S.496 

ulsiana  Ry  &  Nav  Co  of  Texas — 

Hay 89.355          —788  — 4,788         

rTomJanl        160,746          —5,808  —13.808          

.ECTRIC  RAILWAY  AND   PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month . 


lirondack  Pow  &  Lt 
abama  Power  Co. 
ner  Elec  Power  Co 
n  Pr&  LtCoSubsid 
nerlcan  Tel  &  Tel.. 
\m  Wat  \Yks&  Sub 
jpalachian  Pow  Co. 

•izona  Power  Co 

rkansas  Lt  &  Power 


June 
j  me 
May 
May 
May 
May 
May 
April 
May 


heville  Pow  &  Light  May 


isociated  Gas  &  Elec 
ng-Aiken  Ry  &  Elec 
ingor  Ry  &  Electric 
Sarcelona  Tr,  L  &  P 
iton  Rouge  Electric 
javer  Valley  Trac. 
inghamton  L,  H  &  P 
lackstone  Val  G  &  E 
aston  "L"  Railway, 
irazilian  Tr,  Lt  &  Pr 
klyn  Rapid  Transit, 
klyn  City  RR  (Rec) 
klyn  Heights  (Rec). 
klynQC&Sub(Rec) 
oney  I  &  Bkln  (Rec) 
oney  Island  &  Grave 
assau  Electric  (Rec) 
Y  Consol  (Rec)... 

juth  Brookl  yn 

ape  Breton  ElCo. Ltd 
arolina  Power  &  Lt. 
ent  Miss  Val  El  Co. 
entral  How  &  Light. 

ities  Service  Co 

ity  Gas  Co.  Norfolk 
itizens  Trac  Co  &  Sub 
leve  Painesv  &  East 
olorado  Power  Co.. 
olumbia  Gas  &  Elec 
olumbus  Elec  &  Pow 
om'w'lth  Pow  Corp. 
om'wlthPr.Ry&Lt 
onn  Power  Co 
bnsumers  Power  Co 
umberland  Co  P  &  L 
•etroit  Edison  Co 


May 
April 

May 

May 

May 

May 

May 

May 

June 

May 

May 

May 

February 

February 

February 

February 

February 

May 

February 

May 

May 

May 

March 

May 

March 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

June 


Current     Previous 
Year .         Year . 


$ 

528.606 

625,695 

1750,528 

2443.481 

6050.498 

2884,270 

275.613 

63.540 

110.419 

78.252 

236.825 

106.569 

114.462 

4102.048 

48.552 

60.205 

89.032 

360.876 

2760.077 

20990000 

3411.218 

1086.875 

6.530 

192.998 

191.432 

4.954 

386.978 

2309,787 

89.276 

56.533 

176.139 

45,216 

240. 71S 

1589.994 

87.324 

75.964 

59,251 

98.887 

1596,042 

184,657 

2308,546 


S 

433.734 

445.707 

1568.356 

2204.996 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


I 


Prerious 
Year. 


hiquesne  Lt  Co  Subs  May 


74,877 

74.211 

156.569 

80.666 

111. Ill 

3654.917 

46.525 

54.642 

76.700 

310.460 

2630.924 

16093000 

3147.921 

1086.413 

7.237 

188.422 

186.778 

4.298 

356.197 

2074,299 

72.736 

48.051 

154.683 

42.971 

282.315 

1435.323 

85.251 

63,945 

60.148 

82.682 

1359.671 

154.506 

2032.616 


3.388.566 

3.539.520 

9.004,289 

12.976.935 

5462,967,29,942,764 

1641.914  14.227.196 

241.152  *3. 146. 263 

♦727.894 

*1 ,392 .598 

♦927.182 

1,001.519 

*1, 198. 846 

641.809 

22.047.150 

266.939 

300.065 

484.428 

1.908.210 

17.448.488 

96,593.000 

033589  020 

t/11139  608 

13.752 

410.894 

409.683 

10.460 

824.584 


$ 

2.650.178 

2.527.311 

7.882.160 

11.803.863 

26.025.049 

8.401.900 

♦2,690,002 


2955.615:2660.442 


iastcrn  Mass  St  Ry 
'astern  Penn  Elec  Co 
last  St  Louis  &  Sub. . 
lastShG&ECo&Sub 
last  Texas  Elec  Co_. 
Idis  El  111  of  Boston. 
IdisElIllof  Brock'n. 
:i  Paso  Electric  Co._ 
Uec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd 
Irie  Ltg  Co  &  Subs 
'all  River  Gas  Works 
federal  Lt  &  Trac  Co 
Ft  Worth  Pow  &  Lt 
Jalv-Hous  Elec  Co. 
len  G  &  L  &  Sub  Cos 
ieorgia  Lt,  Pr  &  Rys 
Georgia  Ry  &  Power 
•'rreat  West  Pow  Syst 
Janover  Pr  Co  &  Sub 
Javana  El  Ry  L  &  P. 
Haverhill  Gas  Light. . 
Helena  Lt  &  Rys  Co. 
Honolulu  Rapid  Tran 

Houghton  Co  Elec 

Hudson  &  Manhattan 
Hunting'n  Dev  &  Gas 
hterb  Rapid  Transit. 

Subway  Division.  . 

Elevated  Division. 


June 

AprU 

AprU 

■May 

May 

March 

May 

May 

May 

AprU 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

March 

May 

May 

June 

May 

May 

February 

February 


158.611 

1304.271 

288,173 

2306.046 

1529.714 

890,558 

218.148 

377.548 

43.629 

168.273 

1553.224 

121,869 

203,409 

33.573 

118.216 

S9.655 

429,594 

226,608 

284,127 

1265.515 

165,131 

1323.999 

562,483 

27,273 

1101,006 

46.874 

33.547 

84,054 

37,203 

938.617 

112,943 

4938,155 

2947.812 

1441.667 


*1. 157. 128 

*869.23b 

617.688 

*1. 060. 698 

601,859 

18.897.507 

239.707 

262.803 

405.506 

1.641.159 

16.535.329 

76.249,000 

731526  837 

t/10803  850 

12.838 

396.063 

395.453 

8.800 

750.494 


140.549 

1105.125 

259.084 

1959.841 

1287,237 

867.422 

173.337 

270.999 

37,748 

151.202 

1304.770 

104,965 

189,919 

27.246 

87,774 

84.636 

396,624 

192,982 

296.261 

1036.562 

141,828 

1178.75; 

635.51 

22.369 

1087,916 

44,107 

34.845 

82.361 

40,340 

889,981 

106,566 

4702.854 

2790.787 

1380.880 


189.790 

281.199 

*2, 111.241 

237.076 

♦3.095  150 

8,107.385 

255.340 

♦895,995 

278.932 

♦1.065.859 

9,525.389 

939.669 

12.340.33^ 

15,601,714 

837.133 

6.880,672 

1,556,122 

15.907.959 

8.265,487 


Name  of  Road 
or  Company. 


147.448 

241.570 

♦1,766.854 

222.769 

♦3.238,434 

6.608.137 

266.350 

♦758.337 

271.930 

♦962.839 

8,186.029 

789.793 

10.839.125 

13.616.951 

693.726 

5,717,808 

1.371.258 

12.848.546 

6.889.098 


5.560.932    5.252.802 
♦2.365,048  2,35^9.795 


218.095 
821.396 

4,919.124 
692.466 

1,015,503 

178.801 

517.999 

409.744 

2,358.257 

1,228,431 

1.348.227 

6,313.234 

816,45" 

6.725.684 

♦7.628.056 

♦323.099 

5,515.268 

237.586 

♦413.9621 

400.229 

232.489 

5,735.437 

591,992 

6~.265~.751 

3.063.884 


Latett  dross  Earnings. 


Month, 


Idaho  Power  Oo April 

K  i  M  .i  (  ii  i  ri  St  I'  June 
(/Kan  ( las  &  Elec  Oo    Maj 

Keokuk  BleCtrlC  <  «0  May 
Kent  ucky  Trac  Term  Ma  ( 
Keystone  Telen  Co..  Juno 
Key  West   Electric May 

Lake  shore  Electric      May 
Lexington   Utll  Co  & 
Lex  Ice  Co  ( 'onsol . 
Long  Island  Electric 
Los  Angeles  Ogd  Oo.  . 
Lmiisv  (In!)  A  El  I 
Lowell  El  &  Lt  Corp. 
Manhal  Itdne  3c  Line 

MhmIi  &  Queens  (Rec) 

Manila  Electric  Corp. 

Market   Street  Ry 

Mass  Lighting  Co... 
e  Metropol'ti  Edison. 
Milw  Elec  Rv  &  Light 
Miss  Power  s  Lt  Co. 
Miss  Rivor  Power  Co. 
Mobile  Electric  Oo. 

Mountain  States  f'rCo 
Munic  Serv  Co  &  Subs 
(/Nebraska  Power  Oo 

Nevada-Calif  Electric 
NewBedfG  &  Edis  Lt 
New  Eng  Power  Sys 
New  Jersey  Pow  &  Lt 
\ewp;    Siews  v   II  imp 

Ry.  Gas  &  El  Co.. 
New  York  Dock  Co.. 
New  York  Railways. 

EiKhth  Avenue 

Ninth  Avenue 

N  Y  &  Queens  (Rec). 
N  Y  &  Harlem  (Rec). 
N  Y  &  Lous  Island.. 
Nor  Caro  I'ublic  Serv 
Nor  Ohio  Elec  Corp 
Nor'west  Ohio  Ry  &  P 

North  Texas  ElCo 

Ocean    Electric 

dPacific  Power  &  Lt.  . 

Paducah  Electric 

Penn  Central  Light  & 

Power  Co  &  Subs.. 
Penna  Coal  &  Coke  . 
Pennsylvania  Edison. 
Phila  Co.  &  Subsid  y 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia  &  West. 
Phila  Rapid  Transit- . 

Pine  Bluff  Co 

effort  land  Gas  &  Coke 
Portland  Ry.  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Pugel  Sound  Gas  Ci 
Puget  Sound  Pr  &  Lt. 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co 
Kichm  Lt  &  RR  (Rec) 


April 

February 

March 

January 

May 

February 
February 

June 

June 

Juno 

May 

May 

May 

May 

February 

January 

April 

May 

May 

May 

May 

May 

April 

May 

May 

February 

February 

February 

February 

February 

M  a  y 

May 

May 

May 

February 

May 

May 

May 

May 
May 

May 

May 

June 

June 

May 

May 

May 

June 

January 

May 

May 

May 

February 


('umiil      frit  tons 

Year,       Yeai 


197.014 
716.590 
4.393.689 
571.233 
955,888 

146.993 

388,066 

393.328 

2,163.872 

1.013.136 

1.365.404 

5,278.872 

710,490 

6.287,805 

♦7.289.946 

♦260.435 

5,459.542 

219.717 

♦390.987 

403.899 

236.678 

5.508.870 

508.654 

5792~2~.205 
2.923.853 


I 

is.,  166 
i,ui,  021 
455.987 

33.138 
137.887 
1  19.680 

20.239 
221.311 

84.463 

22.980 

1157.173 

5664  |(W 

138.366 

20.130 

27.497 
283.292 
789.343 
260.71  I 
622.246 
1805.802 

•13.733 
273. 922 

75.132 
115?  932 
418.356 
297.287 
358.797 
252.428 
620.397 

76,160 

167.409 
280.936 
777,244 

84.897 

36.436 

49.424 
112.463 

31.735 
114.137 
866.802 

53.782 
237.928 

15.350 
246.861 

46.719 

264.478 
735021 
236.416 


Jan.   1  to  Lnlesl  Date. 


Current 

Y,ur. 


% 
166.177 

30.1107 
138.055 
137.331 

19.350 

20  1.510 

80.257 

23.9 

1248.648 

(931  795 

9  1 ,066 

20.566 

24.031 

291  ,  134 

81  1,563 

238.783 

489  552 

1524.296 

90.462 

261   902 

72.640 
998.044 

220.415 
28  1.740 
281.095 
299.195 
432.796 
51,280 

160,835 

372.771 

825.369 
87.747 
39.847 
95.446 

119,200 
35.696 
97.213 

775.788 
38.345 

246.164 
13.083 

237.784 
43.317 


1064.236  1133 


In  nous 

rear. 


170.407 

26.979 

186.952 


71 
4.534.788 
•5.333.1  II 

169,  151 
•1 ,657.1 1'» 

879.043 

107  111  I 
1.11  1.233 

•1.121.044 

48.860 

3.924.743 
5.664  106 

739.925 

58.705 
•3.571 

4.810,308 

1 ,620  650 

3.121  .080 

•2098091  I 

•1.202.729 
1 .255.747 

164.898 

I    16 
1.753.420 

1.576.103 

1.582.086 

160.969 

'6.632.552 

302. 31 15 

668.243 
1.396.889 

"  183.6  ii 

79.619 

106.958 

243.949 

69.082 

580.773 

4.450.479 

180.921 

1,216.024 

30.773 

1,202.094 

255.73? 

1,356.840 
3.831,226 
1.277,636 


I 

887.353 

3.81 1.836 

•1. 'I  I  7. 288 

156.086 

•1,588.623 

826.138 

103.141 

'138.975 

•1.083.865 
49.358 

4.931.795 

527.194 

42.850 

50.739 

•3.625.655 

',.341 

2.561.703 

• 18586 642 

•1.133 .995 

1.202.978 

146.982 

90S  044 

883.097 

1.400.315 

1,229.567 

>5.536~,779 

268.163 

645,456 
1,671,190 

~  ~1~8~6~,985 

84.038 

201.803 

250.495 

77 .290 

504.834 

3.729.871 

134.209 

1.280.373 

27.436 

1.177,019 

227,303 

964,927 
1.284,966 
1,044,835 


Rutland  Ry,  Lt  &  Pr    May 
San  Dieuo  Cons  G&EI  January 
Sandusky  Gas  &  Elec.  May 
Savannah  Elec  &  Pow  May 

Sayre  Electric  Co May 

Schenectady  Ry  Co..  May. 
Second  Avenue  (rec).  February 
17th  St  Incline  Plane.  May 
Sierra  Pacific  Electric  May 
Southern  Calif  Edison  May 
South  Canada  Power.  April 
South  Colo  Power  Co  February 
South  N  Y  Pr  &  Ry..  March 
Southern  Ut  HtiesCo.  June 
Southwestern  Pr  &  Lt  May 
Tacoma  Gas  &  Fuel..  January 
Tampa  Electric  Co..  May 
/iTennessee  Elec  Pow.  May 

Texas  Electric  Ry May 

oTexas  Power  &  Light  May 
Third  Avenue  Rv  Co.  May 
Un  Rvs  &  El  of  Bait.  March 
United  Electric  Rys  May 
United  Gas  &  El  Corp  May 
LTnitedLt&Rys&Subs  May 
Utah  Power  &  Light.  May 
c/Utah  Securities  Corp  May 
Vermont  Hydro-Elec.  May 
Virginia  Ry  &  Pow  Co  June 
Western  Union  Tel  Co  May 
West  Penn  Co  &  Sub.  May 
Western  Pow  System.  May 
Winnipeg  Electric  Ry'April 
n Yadkin  River  Pr  Co  May 
York  Hav  Wat  &  Pow  May 

York  Utilities  Co May 

Young  &  Ohio  Riv  RR  'March 


45.414 

74.296 

3772.370 

61.726 

281.985 

910.514 

6740.834 

171  .329 

987.200 

272.815 

779.668 

56.705 

44.500 

3756.665 

80.19^ 

129.320 

15,985 

74.836 

69.734 

3.189 

83.998 

1677.339 

79.999 

156.416 

48.491 

192.970 

833.477 

455.053 

171.229 

735.706 

212,795 

404 .309 

1269.952 

1436.169 

692.801 

1101.332 

1011.488 

614.63 

781.279 

52.556 

869.392 

9021.169 

1920.554 

562.483 

467.474 

161.189 

80.162 

20,139 

50.472 


54 

67 
3525 

53 
270 
851 
6269 
168. 
835. 
253. 
653 

52 

44. 
3866. 

65. 
132. 

13 
142 

67 
3 

72 
1328 

65 
151 

45 
182 
732 
577 
145 
650 
213 
354 
12  2 
1345 
681 
973 
91 
536 
684 

37 

788 

8091 

1164 

636 

443 

97 

77 

17 

41 


112 
176 
995 
735 
611 
025 
305 
518 
816 
274 
368 
114 
702 
659 
576 
043 
491 
802 
534 
.773 
.454 
,560 
.261 
.717 
.631 
.386 
.423 
.575 
.227 
.234 
,808 
.524 
.892 
262 
418 
936 
,613 
.421 
253 
.430 
.437 
854 
.170 
.727 
517 
327 
.436 
.915 
.336 
.284 


7,363.245 

211.931 

421.023 

22,512.400 

♦867.209 

1.441.284 

4.515.858 

42.049,797 

171  32'i 

♦11217127 

1.291.453 

4.0  0.355 

122.134 

270.370 

3.756.665 

380.730 

664.683 

88.837 

686  407 

149.475 

14.099 

414.117 

7.293.603 

318.850 

320.712 

♦543.338 

♦2.423.559 

4.504.476 

455.053 

915.422 

S/7.878.610 

1.069,197 

2.245.413 

5.869.489 

4.045.237 

3.388.09 

5.903.616 

5.211.836 

3.384.089 

♦9.381.968 

295.275 

5.199.495 

36.318.142 

9.693.450 

2.988.113 

1.933.015 

1,5(12.463 

373.949 

103.082 

159.341 


6.353.871 

408.553 

390,914 

21,118,783 

♦792.785 

1.441.908 

4.195.279 

38,458.591 

168.816 

♦10104783 

1.196.947 

3.294.664 

111.739 

253.537 

3,866.576 

320.622 

668.844 

79.249 

740  516 

140.988 

14.836 

368,769 

6.433,733 

276.153 

316.721 

•528.517 

♦2.431,189 

3.967.451 

577.227 

766.752 

5/6.988.051 

1,041,915 

1,971,466 

5.774,129 

3.804,118 

3.162.947 

5.116.848 

4,702.377 

2.800.607 

♦8,449.002 

209.610 

4.384,850 

31.789.301 

6.085.630 

3.043.179 

1.899.114 

1.148,204 

345,440 

92.556 

15.310 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  ses  were  terminated 
on  Julv  11  1919.  sincp  which  date  these  roads  have  been  operated  separately. 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 

*  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.     o  Subsidiary  of  Southwestern  Power  &  Light  Co. 

♦  Earnings  for  12  mos.  t  Three  mos.  ending  Dec.  31.  x  Earnings  for  10 
mos.  y  Earnings  for  11  mos.  2  Five  mos.  ending  Nov.  30.  s  Four 
mos. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


-Gross  Earnings 


Compa 


Current 

Year. 

S 

Alabama  Power  Co June      625.695 

12  mos  ending  Jjne  30 6.757.530 

Boston  Elevated June  2,760,077 


-Net  Earnings- 


Precious        Current        Previous 
Year.  Year.  Year. 

$  $  $ 

445,707  *288.849  *240.347 
4,831.347  *2. 956.039  ♦2.510.864 
2.630.924         ♦37,606         ?87.529 


6  mos  end  June" 361  ~. 17.448.488  16,535.329  ♦1.062.134  ♦1.045,534 

N  Y  Consolidated  RR. -May  2,309.787     2,074.299       *720.346      ♦632,891 
New  York  Railways  Co.May      777,244        825.369         »26.465         ♦ei.Sll 
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Earnings - 


( '.«-  .:  ■  ..-. 


Current         Pre 

:r .  Yrar. 

$  $ 

Publi.-  Serv  <  \>rp  of  X  J..lm  Ms 

IS  intending  June    10      31 

1  Balance  after  1 

■iflcr 
Taj 


Earnings- 


xes. 


Gross 
Earnings. 


wer    Jul. 

23 
funeSO  "28 


- 
5  mos  ending  May  3 1 


■  T.I  &  Tel  (  • 


- 

J  161 


149   13  7: 


:vesv  & 
5  mos  endinp  May  31 


■ 
271  ,930 


'.H-troit  Edison  Co    Juno  '23     2 

_ 

t>  mos  ending  June  30 

- 
Massachusetts  June'23 
-  -eet  Ry 
6  mos  ended  June  30  23 . 

inurborough  Rapid  May'23  4 .938.1  IS 

Tr.msit 

Kansas  Citv  1'ower  June  '23  B66.621 

&  Light  Co 

1 2  mos  ending  June  30  23  . 

'22  7.2 

Kentucky  Traction    May'23  I 

A  Terminal  Oo                  '22  138 

12  mos  ended  May  31  '23.  1 .657.119 

'22  1.588 

Lake  Snore  Elcc        May'23  221.344 

Railroad  System              22  204.510 

5  mos  ending  May  31  '23  1.111 ,233 

'22        9.  - 
Market  St  Rys  Oo   June  '23        7  - 

"22        814.563 
6  mos  ending  June  30  '23.   4.810.308 

Massachu-  June'23        261.711 

Lighting  Oo  "22        238.783 

6  mos  ending  June  30  '23.    1.620.650 

Phila  Rapid  Tran     June   23    3.77 

Oo  '22     3. .525. 737. 

6  mos  ending  June  30  '23  22.512.400 

'22  21.118.783 
I  392 
78S.S54 


Virginia  Railway  &  June  '23 

Power  Oo  '22 

6  mos  ending  June  30  '23 

"23 


11 
21 
18 
71.751 

495 

3.713.394 
176.548 

-  • 
1.18 
1.29(1.112 

-  I  853 
1.766.711 

313.390 
235.519 
■4.03 

3.471.206 
51.314 
"- 
63; 

613.494 
40.114 
54.241 
217 

212.773 

*182.198 

•188.733 

•1.148.656 

55.521 

56.045 

377.919 

*  1.033 .037 

•1  01- 

- 

-  1 .630 
-322.  4  is 

291.739 


Cur:' 
:r. 
I 
'907 


Fin  d 
Chargm. 

94 

783 

•    105 
5  SS3 
3  20. 

2 
14.487 
14.300 
69 
69.005 

352.858 

321.530 
2.127.240 

1.957.394 

117.522 

129.122 

■   184 

783.921 

1.561.194 

1.77: 

n  -  ■ 

10: 

936.171 
1.201.962 

22.753 

27  .232 
266.700 


o.  199. 495  •2.021.872 
1.493.686 


35.459 

34.436 

177.669 

173  ..7 

61      - 
62 
369.006 
15.165 
17.414 
89.169 

i  ,601 

B19.025 

4.996.432 

1.91 

223.265 
216.717 

1  .33" 

1.307.553 


ir . 
$ 
.091 

1 


Balance. 
Surplus. 

61 .293 
57  004 

- 
501.529 

7  94  7 

11.22* 

—2.500 

—20.531 

.  -  1 .491 

170.915 

2.310 

1.7  16  000 

59.021 

171.124 
506.191 
240.659 
—7.989 
237 

131.391 
3.0<< 

'.244 

27.405 

361.125 

346.794 

4.6V5 

19.805 

39.615 

39.546 

120.815 

1 2  5 

779.650 
40.356 
38  631 

288.750 

200.436 

1 .335.881 

1.29*' 

99.153 

74.992 

017 

.133 


that  tax  accruals  in  1922  were  $299,308.  or  an  increase  of  Wi^c  over  1917 
over  lOlf,  and  330 <~r  over  1913. 

ral  —  Dunn*  the  j  the  volume  of  business  handled  largely 

li  (1   that   of  any   previous  year.     The  final   results   were,   of  course 

>lly  affected  by  thi  of  shopmen  and  the   10'  iuetlan 

ve  July  I  .      The  condition  of  the  property  and  Is  good 

-  it  possible  to  benefit  in  an  Increasing  degree  from  th  -"cured 
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•  ire  miles  operated, 
ngers  carried 

carried  1  mile 

Average  ..mount  received 

from  each  passenger. .   83.213  cts. 

•  it     per  pass.  p.  m_ 
Tons  off  re 

Tons  of  freight  carr.  1  m._  7 
A.v.  aim.  roc.  per  ton.. 

ts.  per  ton  per  m.      1.4  13  cts. 


1921. 

451 
64 
13.97' 

76.11- 
3  S 
1  .43 


1920. 
l.K 


71  ct>. 
3.0  cts. 

219.546.913   216.241.510 
-     379.53         $2.1 
1.552.  1.47 


1919. 
488 

918.906 
19  308^H 

1.90  cu. 


INCOME   ACCOUNT   FOR   CALENDAR    Yl 


-Corporate- 


Oper.   revenue — freight. 
Pa»  ._ 

Mill     express,  fee 

Incidental  revenue 


19   . 
S3.93 

118.21  1 

13 
52 


1921. 

7   105 

- 

131.032 

55.752 


*  Combined 

1920.  1919. 

$3,181,066     $2.11. 
711   •  "  4(16 

197  88  ■ 

57.3s3  43.529 


Total  oper.  revenue.. 
Operating  expenses — 
M  .int .  of  way  ft  st  rue. 
Maintenance  of  equip. 

Traffic 

Transportation 

Missel,   operation 

General  expenses 

Trans,  for  invest 


Si. 511.439     54.086.218     $4,147,960     $2.823  506 


-   112 

169.014 
1.57  l 

"i83"66i 

CV.10.180 


$703.  a30 

78V 

156 
1.829.721 

"178".S2« 

Cr.  4. 959 


1.09 

2.026.246 

Cr  . 


54* 
1.296 


1 
Cr. 


n  ■ 


Total  oper.  expenses..   S3. 320. 393 
Net  operating  revenue..  $1,221 
Railway  tax  accruals,  ic.        302.063 


$3.6.53.018     $4,909,102     $2> 

199  def$7t'.i  .1  12     def»24M 
234.465  104 


Net  oper.  income $918,982 

Hire  of  freight  cars 

Rent  from  equip..  &c deb.  127. 759 

llaneous.. 31.251 

Iuc.frornunf.sec.&accLs.  18354 

Inc.  from  fd.  sec.  &  accts.  33.750 


$198,735  def$941.545  def$207.39» 

H.i85 

deb. 99. 865     deb.92.552  .1  74* 

18.316         X842.279  "264 

3.655  46.866  8.000 

33.750  33.396  30.006 


Gross  income $875,078 

Rent  for  equipment.  &c_      

Interest  on  funded  debt.  114.345 

Interest  on  unfund.  debt  16.393 

Misc.  income  charges 


$154,592  def$111.556  def$127.094 

s  BJ 

67.093  7.758  1.350 

42.911  51.540 

. x64  4 .370  1 5  164 


Balance,  surplus. 


S744.340 


*  After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  rtroot  railway  and  miscellaneous  companies  which 
have  been  published  daring;  the  preceding  month  will  he  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  he  found  in  the  issue  of 
July  7.     The  next  will  appear  in  that  of  July  28. 

Gulf   Mobile   &    Northern    Railroad. 

(6th   Annua!   Report— Year   Ended   Dec.   31    1922 

President  1.  B.  Tigrett.  Mobile,  Ala.,  May  [5,  reports 
in  Bubetanoe: 

Funded  l>.  '■'        \  loan  of  8918.500  "'as  secured  during  the  year  from  the 
of  the  Treasury  under  the  provisions  of  Section  210  of  the  Trans- 
portation Act,  represented  by  the  company's  note  for  that  amount  dated 
March   1    1922,  maturing  in   10  years,  bearing  int.  at  &%   per  annum,  and 
•Mortdby  81.837.000  1st  Mtge    ■  gold  bonds.     The  purposes 

of  this  loan  wor^  to  liquidate   certain  short-term  bank  loans  and  to  provide 
additional  funds   to  fin. nice   additions  and   bettermi 

Of  the  total  Of  84.000.000  1st  Mtge.  6s  Series      Via  7  000  are 

pled  ire  the  company's  notes  to  the  Director-General  of  R  dlroads 

mo  stary  of  the  Treasury,  and  the  balance  of  $173,000  is  held 

ir>  . 
Tie-   item   of  S174.0OO   shown   in   the  balance  sheet    under  funded   debt 
t-  nts  Equip    Trust   notes  Issued  in 

part  payment  for  lo  decapod  lo  o  .  urcb  tat  d  from  the  Govern 

durum    1921    and    1922       Thi     •    nm.-s    l„-.r    interest  at    <)',     and    mature 
illy  in  annul   Installments  to    1 031. 

■arUy.  — Th  I   claim   for  the  guaranty  period 

was  filed  on  March  28    I'.'--,   out    settlement    thereof  has  nut   as  _\  et    been 
effected . 

Sir  ;i        On  July  1  prad  II  of  the  mechanical  di  partment  emplo] 

m  with  tin-  nation-w  ide 
landingthi  renogriex  ^iiti'4 

in  t  «  party 

i  the 
hiit    date.      In   accordai  f  thi 

of  in  »    fil 


$44,588  def$815.224  def$189.156 

*  Excluding  effects  of  Federal  compensation  and  guaranty,  x  Th* 
"Chronicle"  learns  officially  that  the  1920  items  "miscell.  income  SS33.530" 
and  "miscell.  income  charges  $644,370"  represent  respectively  Federa  con- 
trol receipts  and  disbursements  (lapovers  after  March  1  1920  from  operatin* 
account)  plus  corporate  income  $936  and  miscell.  income  charges  $7 


GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Inv.  in  road&e<]ulp26 
Misc.  phys.  prop. 
Inv.  In  affll.  cos.. 
other  Investments 

Cash _ 

:  pecial  deposits 

Loans  &  bills  rec 
Traffic  &  car  serv. 

balances  recelv. 
Net  bals.  rec.  from 

agents  &  ronduc. 
Misc.  accts.  recelv. 
Mat*  rial  A  BQpp.. 
Int .  <fc  dlvs.  rei I  I 

Deferred  assets 

I'nadjusted   debits 


1922. 

$ 
,540.450 

56,761 
631.810 

15.070 

691.233 

2,200 

17.439 


20.719 
339.442 
431.913 

96.943 

337,168 


1921. 

8 

25,768.853 

52.898 

631. S10 

70 

34S.511 

3.085 

Sl,l, 

5.236 

10.029 
304.229 
383.918 

62.231 

i  am 

257,131 


LiobiUies— 

:  Common  stock 11 

Preferred  stock  ...11 
M    J    A  K.C'.bdJ. 
is  Oovt.  bonds.  1 
O.  S  WarDept.bds. 
Loans  A  bills  pay. 
Traffic  &  car  serv. 

balances  payable 
Audited  accounts*: 

wages  payable- . 
Miscell.  accts.  pay. 
Int.  mat.  unpaid    . 
I'nmat.  int.  accr- 
ued liabilities 

.Taxllablilt,-    

Accrued  deprec.  of 

road  &  equipm't 
Other  unadj.  cred. 
Proflt  and  loss...  2 


1 922 

$ 
.072.500 
.494.400 
1.000 
.913.500 
174.000 


70.901 

618.376 
66.013 

3S.519 

613.093 
.S05.198 


1>.'21 

$ 

11.072.500 

11.494.400 

LOW 

995.000 

7 18.336 

40.736 

407. S3t 

<:.vn 

860 
19.585 

711.018 
2.054.898 


Total 29.183.S00  27.830.556  i      Total 29.183.800  27.830.5M 

Note. — Securities    issued    or  assumed,    unpledged.    $173,000:    securities 
issued  or  assumed,  pledged.  $3,827.000.— V.  116.  p.  2388. 

Buffalo   &   Susquehanna    RR.    Corp. 

(9th  Annual  Report-Far  Year  <  tided  Dec.  31   1922 

Pros.  E.  R.  Darlow.  Buffalo.  X.  V..  May  1   1923 

in  suhstan. 

Net       ...•  of  the   yeir  •  3.12       The   pr 

of  4' ,'    >■■  is  paid  on  tne  Pref.  stock,  resrul  ir  div 

the  »  ami  ion  stock,  and  a  special  dividen  .  on  the  ('■>  union  - 

s    ..i.ooo. 
sinkini  Fund. — Tuere  was  ncnuired  for  the  sinking  fun  1  u-i 

'  th* 


gage  securing  the  I  Pirsl  Mt;.-    bonds  t  th* 

of  the  \cir  a  total        •         12.900  binds  in  tne  sinking  fund.  • 
in  the  treasury  and  $5,587,600  out  standing 


if 

<m  u 

.          •         ' 

. 

a 

•.%  1 1  li   the  pronoui 
promptly  \ 

of  off 
-  the  i 
i 


a   with 

d  loyal 

y,    not- 


pany 

K 
.i 

i  i 


urreemenl  with  the  new  shop 

0   Uitic 
during  Ki "1. t.,1  .-.. 

-     ' 
I 


rllj 


luring 


prop- 

I   I 'M 7.  » hen  i ins  c - 

the 


' 

!  : 
uid  t  hi 


continued  Ini 


.     | 
den   which 


-  bust  illu 


uent  under  the 
guarant)  prortsions  of  the  Transportation 

0  of  making  this  report  negotiations  «it':i  the   l.-S.  < 
m  are  In  pr  >l- 

On  April  1   1922  the  bituminous  coal  miners  wont  on  s'rikif 
and  remained  out  until  Aug.  26   1922       During  thit  tiim  '<"  «■» 

i  yens  on  this  railroad  were  idle  except  in  the-  cases  ol 

II  outputs.       Inasmuch  , as  co  d  and  oke  cjnstituti 
•Ij   four-fiftus  of  the  normal  freight  traffic  orlgi  '•"    >".» i  1  r 

linn  for  nearly  five  months  necessarily  had  a  de- 
.s-i  on  the  revenue  tr..in  the  transportation  of  freiu-nt . 

.    of  the  falling  off  in  the  traffi 
Iners    sir.  ile  reducti  ms  in  tli 

and  on  July  1  the  I  Snon  <  r.irts  in  a  b 

of  their  leaders  to  strike  against  the  tal 
wardofthi  l«ir  Hoard  which  m  '>n» 

in.il  .mt   on  strike  from 
.  i     iiul        l),iriu«  that  time  it  w.is 

of  ir  iffic  only  through  the  ■ 
officials,  foremen  and  other  ei.i,l  \\e.s 

in  Jan.  1  1922  frelgl  cts  were  reduced  10  k 

..n  .lulv    1  freight  rates  on  all  oil  %  c  ial  wer. 

ind  also  on  that  dal  ; '"  ,  ranging  from  lO.aoj 

t<>  ii  o7',    were  m  ' x  •'  existing  dirrer- 

t  here  v  ■•ntract 

..  bleb  have  been  delivered;  as 
t„e  i  n  ithur  contract   i«>r  200  hopper 

i  be  received  during  tne  summer. 

March    I  contract   uniform   in  IM 

with  the 
:..r  the  h  .ii  ilitiK  of  the  express  business 

.,.  or  June  30    191  - 
,-    ■  .i         date,  a  rid    it    i 

\v  ill  be  made  !■ 
Bre   bid   been   expended   on   this   work 
the  operating  expenses  of  the  railroad  up  to  Dec.  31    1922  the 
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COMPARATIVE  INCOME  STATEMENT    I  ILENDAR 

.  ,  i                                    L922.  192] . 

1K-ht                                                       1 1.563.094  - 

■wonger                                                             til. Till'  79.B99 

,--.,  \.                                          38.8]  i  30.773 

•tdonul                                                        9  I  10.671 


\  r  IRS. 
1920 

7  1    ITT 

26,003 
13.623 


i  .i  ,1 

Ojh  rating  Erpcnscs 

illltt-ri.it!.-.-  .'I   »  .  ■     mil  structliri 

iiuiii-o  of  equipment 

■ortation 

I  

t 


-i  676.044     12.052.782     $2 


a] 

operating  revenue 
centals,  Ac         


s.:;si,_'ik  <i.v.i.-ji7  -      ■ 

546, 160  985.760  1.1  to 

25.623  31  -J.'> 

607.387  750,  951 

112.321  125.013  111 

-i  Ii7ti  0SH      «        .1  ,927  $2,754 
def   $45di 

7l.oo.">  33.672  83 


l tint  income  def.$74.050def  $332.817 def .$155 

'i'»i(/  I  neon 

$346,938 
rent  income  270 

some  from  loose  of  road 

noon    iv nt  Income  .">i  I 

52  I  ,8  in 
Dome  from   funded   and   unfunded 

lo.s     ml  accounts  19]  ,561 

lleOUS  ilK-OIIIO                                                                      219 
Q  t  J  


M27 
50 

950 
L72.448 

1 92.153 
253 


3 

97 

MM 
1SS 

lis 


757 

331 

,654 

,856 
,431 
,805 

,237 

,860 
,644 
,361 

,973 

.171 
871 


.  income $990,294 

s — 

nc-1.  insurance)  

inu-nt                   37 

lily  rents           25,567 

rents                             25 

mi  Firit  Mnri|!;ii!i'  liomls 225. 54 S 

scellaneous  income  charges 9.764 

rotal         -  - 

ome. $729,352 

pplied  to  linking  and  other 

funds      .. 38,091 


-SltU  . 


21  I 

25. 100 

■ 

229.946 
8.714 

1197.157 

33.727 


51 
9 


$587, 


,728 

,700 

717 

26 

825 

282 


28.896 


Transferred  to  profit  and  loss $691,261         $163,430         S559.002 

*  During  Federal  control. 

. .in.-  of  1918,  1919  and  two  of  (lie  months  of  1020  restated  to 

to  settlement  made  with  Director-General.     Income  of  1920  re- 

o  conform  to  the  revised  claim  filed  for  the  guaranty  period,     State- 

int  for  1920  includes  corporate  income  for  two  months  and  operation 

suits  for  ten  months. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDED  DEC.  31   1922. 

uce  -Surplus  Jan.  1  1922 .$1,456,866 

foi  yearended  Dec. 31  1922  per  income  statement.       091,  -'61 

Donations  of  cash,  new  tracks.  &c 1.592 

Adj .  for  difference  bet  «  een  cost  and  par  val.  of  secur.  reacquired        30.720 
Uaneous  credits 1 ,259 


Total  credits $2,181,698 

1  >i\  i  lend  appropriations  of  surplus 670.000 

Surplus  appropriated  for  investment  in  physical  property 1 .592 


Miscellaneous  debits. 


1,110 


Balance,  surplus S1.50S.996 


GENERAL 
1922. 
$ 
vestments: 

Road 7,647.625 

Kqulpment 2,722,951 

General  exp 6,097 

Less  aecr.  depr. 
on  equipment  1,320,881 


BALANCE  SHEET  DEC.  31. 


1921. 
$ 

7,623,649 

2,810,408 

6,097 

1,257,793 


$9,055,792     9,182,361 


7,173 
477 


3,100 
54 


1,002,900        902,000 


688 

387,700 
,199,748 
,853,228 

483,907 


688 

3S7.700 
2.234.278 
1,361.839 

472,827 


400,000         400,000 


113,358 
1,000 


115.706 
500 


126,143 

87,117 

9.390 

10,690 

33,792 

62,788 

217,910 

183,915 

50,380 

98,705 

743 

28,322 

13,176 

12,963 



936,890 

229,102 

94,729 

Ltaul  Hies— 

Common  stock 

Preferred  stock 

First  Mtge.  bonds: 

Outstanding 

Ins. ftp. contra) 
In  treasury  (per 

contra)  

Non-nego.  debt  to 

affiliated  cos 

Traffic  &  car  serv. 
balances  payable 
Audited  accts.  and 
wages  payable. . 
Misc.  accts.  pay-  - 
Int.  matured  unp'd 
Other  current  liab. 
U.    S.    Govt,    de- 
ferred liabilities  . 
Other  def.  liabil.. 

Tax  liability 

Operating  reserves 
Other  unadj.  cred. 
Add'ns  to  property 
through  surplus 
Sinking  fund  res've 
Prof.  &  loss,  bal.. 


1922. 

S 

3.000.000 

4,000.000 

6,587,600 

1,002.900 

368,500 
27 
48,850 
174.751 

113792 

23,689 


9,781 
63.611 
11.867 
90,595 

5,111 

176,531 

1,508,996 


47.293 

154.779 

753 

115.706 

29,775 

533,917 

7,272 

29.860 

14,216 

S5.751 

3,519 

138,443 

1.456,866 


ipts.    on    leased 

ry     property 

dim  sink,  fund. 
I  M .  bonds  in 
9.  f.  (per  contra) 
;posits  in  lieu  of 
mtged.  property 
curitles  pledged: 

-. 

s 

mirltles  unpledg. 

ah 

■Band  loans  and 

leposits 

ecial  deposits — 
matured  interest 
ans  &  bills  ree'le 
affic  and  car  ser- 
vice balance 

ts.  &  cond.  bal. 
isc.  accts.  rec'le. 
it'ls  &  supplies. 
'..  A  divs.  rec'le. 
her  curr.  assets  . 

iferred  assets 

S.    Govt,    de- 
ferred assets 

adj.  debits  (incl. 
J.  s    Govt.)... 

Total 16,186,605  16,577,176        Total  ..    16,186,605  16,577.176 

Note. — The  accounts  with  the  U.  S.  Govt,  and  the  profit,  and  loss  balance 
ve  been  restated  to  conform  to  revised  return  for  guaranty  period  filed 
th  Inter-State  Commerce  Commission. — V.  116.  p.  2388. 

Denver  &  Rio  Grande  Western  RR. 

{Receiver's  Report — Year  ended  Dec.  31   1922.) 

Receiver  Joseph  H.  Young,  Denver,  Colo.,  June  1  wrote 

brief: 

Receircrship. — On  July  7  1922  the  New  York  Trust  Co.,  as  trustee  under 
3  Adjustment  Mortgage  dated  May  1  1912  of  the  Denver  &  Rio  Grande 
i.  (the  Old  Denver  Company),  filed  its  bill  in  the  U.  S.  District  Court 
'  the  District  of  Colorado  against  the  Old  Denver  Company  and  the 
■iiver  &  Rio  Grande  Western  RR.  (the  New  Denver  Company)  to  fore- 
se  that  mortgage  and  for  receiver. 

On  July  21  1922  Bankers  Trust  Co.,  trustee  under  the  1st  &  Ref.  Mtge. 
ted  Aug.  1  1908  of  the  Old  Denver  Company  filed  its  bill  in  the  same 
iurt  to  foreclose  that  mortgage  and  for  receiver. 

On  the  last  mentioned  date  both  suits  were  consolidated  and  Joseph  II. 
mng  was  appointed  receiver.  Such  receivership  has  ever  since  continued. 
Report. — This  consolidated   report   comprises  seven   months'   operation 

the  corporation,  Jan.  to  July,  inclusive,  and  five  months'  operation  by 
3  receiver.  Aug.  to  Dec.,  inclusive. 

Road  and  Equipment. — Expenditures  under  this  account  during  the  year 
re  $1,051,704,  as  follows:  Road,  $915,200;  equipment.  $133,664;  gen- 
ii expenditures.  $2,839. 
federal  Valuation. — Engineering  and  accounting  work  being  performed 

employees  of  the  railroad  company,  as  required  by  the  Federal  Gov- 
unent,  is  now  about  91%  complete. 

Vperalion. — The  total  operating  revenues  of  $33,350,593  reflect  $12,862 
•  mile  of  road  operated.  Freight  revenues  increased  $819,606.  or  3.4%. 
ere  was  an  increase  of  1,134.472  tons  in  total  commodities  handled 
which  bituminous  coal  was  the  largest  contributor.  Commodity  statis- 
s  appear  in  detail  in  table  below. 


1921. 

I 

3,000,000 

4,000,000 

5,688,500 

902,000 

368,500 


I'h.  average  haul  per  ton  of  revenue  freight  wi  170.01  miles,  w  increase 
id  9.69  miles,      Freight  traffic  Ktatlstlcs  appoar  In  di  tall  below. 

'' venues  decreased  $436,768,  or  7.3%.     The  number  of  pas- 

sengers   carried    decreased    .'.', 

Operntlnji    expen  -      -i ed    $1,441,286,   or  5.2%.     of  this  ..mount 

Bllbsti all}    $1   200,00(1   represents   reduction    In    wages.      Against  an 

traordiiian  expenditure  In  1921  account  of  the  Pueblo  flood  amounting  to 
$1,000  ooo    was  an  expenditure  this  ye.tr  account  or  the  shop  crafts'  sti 
amounting  to  $1 .200.01111 

Expenditures  for  maintenance  or  way  and  structures  wore  $1,927  pa 
operated  mile  ..r  w,i  loss  than  1.1,1  year,  In  which  such  expenditures  were 
abnormal  on  a,-. -oumi  of  the  I'uebio  flood.  Maintenance  of  equipment 
expenditures  decreased  $324,392,  or  11  %;  the  largest  decree  w  being  In 

to  Irelghl   ears,   which  amounted  to  $119,770.  Offset  In  part  by  an  In 
i-iease   ,.i    $133,386  in  repairs    to    locomotive*.     The  two  accounts  com- 
bined represent  .17  oo-,    of  lotal  operating  revenue. 

Exclush  eol  depreclai  Ion,  the  average  expenditure  per  locomotive  equalled 
$5,230;  per  passenger  train  ear,  $i  ,152:  per  freight  train  ear,  8167. 
Transportation  expenses  Increased  $.129. 67s.  or  2.9%,  the  principal  lr<  m 

being  v>  nil  in  casualties.  Expenses  Chargeable  tO  this  aeeount  con- 
sumed 3  1  .S3','   of  the  operating  revenues,  against  3459%  last  year. 

|  A    plan    of   reorganization    for    the    Denver   properties   has 

been  approved  and  adopted  by  the  bondholders'  committees. 
Compare  V.  116,  p.  2881,  and  Western  Pacific  KK.  Corp. 
in  V.  117,  p.  89.1 

COMMODITIES     CARRIED     -CLASSIFICATIONS     CHANGED — COM- 
PARISONS  SOMEWHAT  INACCURATE. 

inns.)  Aariail.  Animals.  Coal,  &c.  Ore.  Forest.  Mfrs.,Ac. 

1922  7.7.519  232.677  6.460,917  774.910  246,356  1.151.918 

1921.  857,472  198.111  5.139.898  670.501  222.658  1,120.982 

1020  B51.495  236.219  8,156,087  812.799  329.234  1.566,455 

l?19  842.740  295.772  6,263,927  2.960,922  309. S39  1.099.098 

1918  796.022  286,615  6.009.978  4.986.816  327,056  1,52-1,992 

1917—  .         750.053  236, 0S7  5.546.562  4.01S.575  331.011  2,814.921 

1916  616. 075  218.327  4.787.140  1.357,373  265,156  2.546.173 


TRAFFIC  STATISTICS  FOR    YEARS  ENDING  DEC.   31. 


\^  erage  miles  operated 

Passengers    carried 

do    do    one  mile 

Kate  per  pass,  per  mile 
Revenue  freight  (tons) 

do     do     one  mile 

Hate  per  ton  per  mile 


1922. 
2.593 
1.128,633 


1921. 

2,592 
1,188,032 


1920. 
2.593 

1,630,062 


1919. 

2.593 
1,554.268 


.-192.075,075  185,519,657  268,445.576  235.476,729 


2.91  cts. 
9.614.097 


3.25  cts. 
8,509,625 


2.79  cts. 
11,952,253 


2.94  cts. 
11,772.298 


1648233163  1371900588  2057220522  1814705  744 
1.519  cts.       1.765  eta.        1.456  cts.        1.328  cts. 


INCOME  ACCOUNT  YEAR  ENDED  DEC. 

1921. 

Corporation       Receiver 
Jan.  to  July.  Aug.  to  Dec. 
Aver,  mileage  operated. 

Opcrulinri  Rrrenues —  $  $ 

Freight 12.863,014 

Passenger 3,129,109 

Mail,  express.  &c 934.108 

Incidental 416,955 

Joint  facility   15.597 


31  1922  COMPARED  WITH 


12,173,1.98 

2.456.515 

930,749 

416.552 

14,795 


Total 

Year  1922. 

2.593 

$ 

25,036.212 

5,585.624 

1,864.858 

833,507 

30,392 


Total 
Year  1921. 
2,592 
$ 
24,216.606 
6,022.383 
1.547.284 
807.714 
27,431 


Total  oper.  revenues,  . 

Operating  Expenses — 
Maint.  way  &  structures 

Maint.  of  equipment 

Traffic 

Transportation 

Miscell.  operations 

General 

Trans,  for  invest. — Cr.  _ 


17,358,783     15,991,810     33.350.593     32,621.419 


2.505,559 

3.393,136 

316,927 

5,772,480 

324,806 

583,968 

4,739 


2.491.822 

4,176.982 

226,720 

5,842,661 

293.817 

414,438 

33,775 


4 

7 

u 


997.381 
570.119 
543.647 
615.142 
618.623 
998.407 
38.513 


6,422,430 

7,894,511 

514,892 

11.285.464 

610.663 

1.029,724 

11.593 


Total  oper.  expenses—  12,892,138     13,412,666     26,304.805     27.746.090 
Net  rev.  from  oper...     4,466,645       2,579,144       7.045,789       4,875.329 


Tax    accruals 1,100,175 

Uncollectible  revenues..  6,837 


Total  oper.  income 

Non  oper.  Income — 
Hir.>  freight,  ears — rec'ts. 

Kent  from  equipment 

Joint  facility  rent  income 

Miscell.  rent  income 

Misc.  non-op.  phys.prop. 

Dividend  income 

Income    from    unfunded 

securities  &  accounts. 
Inc.  from  sinking  &  other 

reserve  funds 

Miscellaneous  income 


729.840 
869 


1.830,015 
7.706 


1.844.146 
4,579 


3,359.633 

1.848.435 

5.208,068 

3.026.604 

708.603 

906.051 

1.614,654 

1,642.870 

85,895 

51 ,595 

137.490 

141.718 

251.724 

172,150 

423,874 

398,623 

26,085 

22,950 

49,035 

47,364 

11.423 

4,846 

16,270 

17,899 
293,850 

32,855 
69 


31 ,577 
"""201 


64.431 
""270 


53.167 

421 
460 


Total  non-op.  income-     1.116.655       1,189,371       2,306,026       2,596,373 


Gross  income 

Deduct  ions — 
Hire    of    freight    cars — 
Payments 

Rent  for  equipment 

Joint  facility  rents 

Rent  for  leased  roads 

Miscellaneous  rents 

Int.  on  funded  debt 

Int.  on  Adj.  M.  bonds.. 
Int .  on  unfunded  debt.  . 

Miscell.  inc.  charges 

Inc.  appl.  to  sink,  fund. 
Inc.  appl.  to  renewal  fd. 

Inc.    bal.    transferred 
to  credit  of  P.  &L__ 


4.476,288   3,037,805   7,514,094   5,622.977 


658.963 
35.144 
95,819 

217,807 

580 

2,820,673 

408,333 
25,182 
29.870 

152.003 


887.439 

69,282 

78,987 

207.803 

450 

.014,767 

291,667 

30,406 

9,388 

108,958 


1.546,402 

104,427 

174,805 

425,609 

1,029 

4,835,440 

700,000 

55.588 

39,258 

260.962 


1,569,057 

56,165 

175,240 

434,262 

1,383 

4,848.531 

700,000 

xl  ,546.415 

65,579 

296.708 

3.100 


31,913     def661,342     def  629, 428  def4. 073 ,464 

x  Includes  $1,529,032  interest  Equitable  Trust  Co.  judgment  against 
Old  Denver  Co.,  eliminated  in  1922  by  sale  under  that  judgment. 

The  profit  and  loss  for  the  calendar  year  1922  shows:  Debit  balance, 
Dec.  31  1921.  $511,306;  debit  balance  transferred  from  income  account. 
$661,342;  other  debits,  S71.950;  total  deficit.  $1,214,598;  less  credits, 
$95,273;  leaving  debit  balance  Dec.  31   1922.  $1,149,325- 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31. 


Assets —  1922 

Investments  in  road  and  equipment 3182.606 

Improvements  on  leased  railway  property 225 

Sinking  funds 5 

Deposits  in  lieu  of  mortgaged  property  sold 

Miscellaneous  physical  property 279 

Investments  in  affiliated  companies 12, 

Investments  in  affiliated  companies 832 

Other  investments 9 

Cash — S.  C.  Matthews.  Asst.  Treas.,  New  York..  301 

Cash  (including  $1,297, 707  to  pay  bond  coupons)..  3.02, 

Special   deposits 22 

Traffic  &  car  service  balances  receivable 1 .250 

Agents'  and  conductors'  balances  receivable 173 

Miscellaneous  accounts  receivable 1,438 


1921. 

790S1S1.695.544 


Material  and  supplies 3,866 

Other  current  assets 21 

Working  fund  advances 20 

Other  deferred  assets 55 

Rents  and  insurance  premiums  paid  in  advance 7 

Other  unadjusted  debits 561 


.457 
596 
,587 

,915 

,714 
.969 
,555 
,614 
,067 
.524 
.273 
,336 
,987 
.345 
.957 
.939 
,857 
.628 
.631 


179,722 

5.596 

3.508 

279.915 

124.323 

809,161 

9,555 


2.394,220 

21.915 

663,965 

109,746 

1.452.673 

3.802,018 

10,477 

17,995 

55,857 

7,980 

167,180 


Total $I95,439,746$191,811,35& 


:iT> 
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Liabilities — 
Common  stock  (300.000  shares,  no  par 
Pundi-d  d<  rnatui 

Non-negotiable  debt  to  affiliated  comps 
Traffic  .iihI  ear  -<  n  ice  balances  payable 
Audited  accounts  and  wages  payab 
iccounts  payable 

lnt .  matured  unpaid    incl.  coupons  due  Jan.  1) 1 

Int.  unpaid  on    1st   ft    Ref.   Mtge.  bonds  of  D.   .\ 

K.  G.   KH.    defaulted^    .. 1 

Int.  unpaid  on  Adj.  Mtge.  bonds  of  D.  &  R.G.RK 

tulted) ] 

<k.  W    la)  .v  lief.  Mtge.  bds.  (accr.  &  defaulted). 

Unmatured  in'  -.ied 1 

Unmatured  rent*  accrued 

Unreported  prepay  freight 

Deferred  liabilities . 

Tax  liability 1 

Accrued   depreciation-y-equipment li 

Other  unadjusted  credits 

Additions  to  property  through  income  and  surplus. 

ng  fund  reserves 

Profit  and  loss  balance def.l 


i.77 
217 


000 
21 S 
3 1 9 

17d 


1021. 

1,218 
911 

1 .33  • 


697.200 


o;>o 

17(1 

067 

668 

17 

49 

196 

577 

317 

61 

370 

149 


107 

53 1 

618 

B8 

129 
325 


- 


1.00 
171.416 
21.099 

62.709 
1.22 

330.245 

109.167 
del.  ;>  11.306 


Total S195.439.746S191.81 1.350 

.rities   issued   or   assumed,   bonds,    $4,612,000.-  -V.    lie.   p. 
2992.    2881,    2876. 

Royal  Dutch  Petroleum  Co. 

(Report  for  Fiscal  Year  ending  Dec.  ol   1922. 

RESULTS  FOR  CALEXDAR   YEARS. 


■  IIS.) 

Income 

Expenses. 


&c 


1922.  1921.  1920.  1910. 

80.155,122  107.169.943  138.736.206   118.269.391 
1.124.645       8.071.765       92285.842      ls.Hi9.508 


Profit 87.730.477 

Divs    on  Pref.  shs.  (4%)  60.000 
Priority  shares  (4  H%)  In- 
ordinary shares  (6%)-  192287.420 


-urplus 

Available  for  ord.  div.: 
939c  of  atxne  surplus. 
6%  on  Ord.  as  above. 

Brought  forward 

Bonus  share  issue. 


104.098.178   129.450.3tVJ 


60.000 
-2.500 
$7,420 


60.000 

1.282.500 
19.243.620 


100.099  S83 

(1(1.000 
1 .285 
12.829.080 


67.100.557     83.468. 25*   10S.S64. 24!      s-5. 928.303 


62.403.518 
$7,420 

l.lt  - 
508.135 


$0   101.243.717 
-i      19.243 
771.113 

3.472.312 


3,322 
1.1  16.230 


Commissaires"  proporn.      2.485.272       3.136.230       4.174.570       3.257.132 


Amount  of  Ord.  div. . . 
Kate  per  cent 


-"2.919   100.S20.243    129.061.913 
05     99.651.670  128.290  - 
(26   .  (31" 


Carried    forward  . 


666.814       1.1> 


771.113 


07.1  ' 
96.218.100 

453  I 

927.664 


BALAXCE  SHEETS  OF  DEC.  31 . 


1922.  1921. 

Assets —  Florins.  Florins. 

Unissued     share 

capital 248,543.000  24S.543.000 

Share    holdings, 

less  reserve... 305. S98.0SS  35S.294.<.0fi 

Cash 88.405.304     3S.690.557 

Book    debts 80.133,977     94,261,620 

Dividend    prior- 
ity shares 641,250 


641.2.50 


Liabilities — 

Share  capital a 

Preference  shs.. 
Priorlty  shares. 
Unclaimed  divs. 

do     on    prior- 
ity shares. . 
Due  to  creditors 
Undistrib.  divs. 
Proceeds  fr.  sale 

of  shares  above 

par 

Reserve 

Profit  balance. . 


1922. 
Florins. 
70.000.000 
1.500.000 

2s. 500.000 
43^  - 

53.15-1 
1.720.933 
1,16 


1921. 
Florins. 
570,000,000 
1.500.000 

737,545 

69,300 

2.545,152 

771.113 


SOS. 135 
32,003.447 
87.731 


32.209.946 


Total   (each 

side) 723,621,619  740.431,234 

-V.  116.  p.  2892. 

Endicott-Johnson  Corporation. 
•  i — Six  \fo 

INCOME  ACCOUNT  FOR  SIX  MONTHS. 

Jan.  1  to—  July  1  1923.  July  1 1022.  July  2  1921.  A*3_1920, 


Net  sales 

Mfg.  costs  &  other  exp. 

I  operating  income. 
Other  income 


.$33,478,170  $2:  S26.831.551   S38.67 

18.491     23.583.473     23.775.793     32.157.419 


$3,679,679     $3,901,736     $3.05" 


-     : 

lti.319 


income $3,679,679     $3,901,736     $2,055.7"  6.300 


Interest  cbargi 

Adjust,  of  inventories 

Federal  taxes.  &c 

Profit  sharing  plan 

Preferred   dividends 

Common  dividends 

Com    (stk.  div.  10 


515.90.". 

si; 
467.983 

1.012.196 


484.717 
1.055.750 

.502 
i  060 


4S0.376 
618.363 
509.241 
843.165 


433.916 

,.506 

74! 

525.000 

782.250 

I  i.OOO 


Balance,  surplus $841,798     $1,031,677         S604.613  def$721.627 


x  The  company  on  Feb.  15  last  paid  a  stock  dividend  of  20r;  ($3,371  ,370) 
from  initial  surplus  (see  balance  sheet 

BALAXCE  SHEET  JULY  1. 


1923. 

Assets —  $ 

Ld  .  bides.,  marh  . 

Ac.  (leas  depr.). 14.351.001 

Goodwill 7.000,000 

Inventories  21  B08.416 

A  notes rec.  13.014,417 
Sundry  debtors...        124.926 
M  arkctablc  fecur's 
Cash.  4,315,955 

Invest.  In  A  adv.  to 

subsidiary  co 

Pref.  stk.  acquired       1 

Bal.  rec.  on  contr.      610.598 

Deferred  charges. .      240 ,907 


1922. 

s 

13.75 
7.000 

8.912. 301 

16.500 

3.517 

376.134 

,700 

298,048 


Tot .  (each  side)  .61 .794 ,024 


1923. 
Liabilities—  t  $ 

Preferred  stock...  13.650.000  14.100.000 
Common  stork. .  .20,253.000  16.- 
Notes  payable        12,900.000    7,950,000 

incespay'le      328.050 
Accounts  payable.       869,531         740.587 
Sundry  cred.   Incl. 

aoertied  wages    .       773.21S         647.994 
Federal  taxes  199 

not  due      404.312         515.087 

745,575  

Workers"       proflt- 

•hartl  1.244,396      1,031.677 

.    "ill 
■urptiM 

a  i7  i9is 

Approp  Mir    umler 

oMncorp.    1.350.000         900.000 
Current  sun"  -96.070 


x  After   deducting    20  >      15    1923    ..mounting 

to  $3.371.370.-- V.   116, 

GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
The  following  news  in  l>ri«  f  form  touches  th"  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  ]).•,  her  with  a  summary  of  the  items  of  great 

mtereel   which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Commen  Currenl 

Bvenl  -  and  I)i 

Transit  Situation  i'  d    situation 

undi  r  "  l 

Neieark.   V    ./  .  <",;r    \,'. 
dem  "  July  19 


IV 


H'.iO'  Increases.  —  New  York  Central  RR.  advance-,  shf.p  men  vramv 
per  hour.    "Journal  of  Commerce"  July  17. 

tral  RH    ofNi  shopmen  ><"   per  hoar 

"Journal  of  Commerce"  July  17. 

Pittsburgh  &  Lake  Brie  KK    Increases  wages  ot  all  clerks,  freight  handler* 
from    1    to  3c     per  hour        Journal  Of  Commerce"  Jul>    17. 

Chicago  Burlington  &  Quincj   KU    grants  signalmi  hour  aa 

an  hour  for  foremen     "Boston  News  Bureau     July   11.  p.  2. 

•  are  Lackawanna   &   Western   RR.  granted  in.  ic.  an  I 

to  ele  per  hour  for  helper-  and  lc.  an  hour  to  certain  other 

ployees     "8un*Globe"  July  14.  p.  10. 

conductors,  and  11  cent-  an  hour  to  operators  of  one-man  can 
ncial  News"  July  14.  p 

■  .r  Equipment . — A  total  of  8,646  new  freight  cars  Here  placed  in 
from  June  15to.Iuly  1   by  the  railroads  of  the  country,  according  to  ._ 
fihxl  to-day  by  the  carriers  with  the  Car  Service  Div  i-ion  of  the  Amerkat 
RaUway  Association. 

This  brought  to  79.2  10  the  total  number  of  new  freight  car-  placed  at 
service  from  Jan.  1  this  year  to  July  1 .  The  railroad-  also  placed  In  servr. 
during  the  last  half  of  June  15s  new  locomotives,  making  in  all  1 .998  taat 
have  been  placed  in  set  vice  during  the  ftr-t  rt  months  th 

Of  the  s  fi  o,  now  cars  installed  from  June  1  5  to  July  1 .  box  cars  numbered 
3,702;  coal  can  tnd  refrigerator  cars,   1.025. 

The  railroads  on  July  1  also  had  90. S55  new  freight  cars  on  order  Delivery 
of  these  can  Is  being  made  daily-  of  the  total  number  on  order,  box  can 
total  41.781,  coal  cars  38.736,  refrigerator  cars  1 1 .492  and  stock  car-  2  ',' 

In  addition,  the  railroad-  also  had  on  order  on  July  1  a  total  of  l,9fr. 
new  loeomoti\  ■ 

.ctable  Locomotires. — The  following  is  authorized  by  the  Car  Servk» 
Division  of  the  American  Railway  Association: 

"The  railroads  of  the  United  State-  had  on  July  1.  the  latest  date  av»il 
able,  the  largest  number  of  serviceable  locomotives,  but  tre  'lumber 

in   need  of  repair  for  any   time  since  the  compilation  by  the  Car  Serrte> 
Division  of  such  reports  lx>eau  in  Aug.  192 

"Serviceable  locomotives  on  July  1  totaled  52.45b.  This  was  an  increatt 
of  1.237  over  the  number  of  serviceable  locomotives  on  June  15. 

he  same  time  the  railroads  had  1  1    150  locomotives  in  need  of  repair 
or  18rr  of  the  total  number  on  line. 

"This  was  a  decrease  of  1.209  in  the  number  of  locomotive 
repair  since  June  15.  at  which  time  there  m  en  loco- 

motives in  need  of  heavy  repair  totaled  10.326.  or  16.2'  ,    of  the  number 
on  line,  which  was  a  decrease  of  1 .147  compared  with  the  number  in  need 
of  such  repair  on  June  15.      Under  the  program  adopted  last  April  DJ^B 
carriers,    locomotives   awaiting   heavy    repair   are   to   be   reduced   : 
by  Oct.  1. 

"Reports  also  showed  that  1 .124.  or  1  .Sf,  .  of  the  number  on  line  in  need 
of  lieht  repair,  a  decrease  of  62  since  June  15. 

The  railroads  of  this  country  al-o  had  stored  on  July  1    . 
locomotives  in  good  repair  which  are  l>eiiig  held  in  n  reaaaf 

traffic  demands.      From  June  15  to  July  1  a  total 
repaired  and  turned  out  of  the  shops,  which  was  an  increase  i  I 
the  number  repaired  during  the  fir-t   15  days  in  .Tunc  . 

.Yctr  Equipment. — A  total  of  s.tvlti  new  freight  ear-  was  placed  >n^^H 
from  June  15  to  July  1.  by  railroads  of  the  country,  according  to  reporti 
filed  with  the  American  RaUway  Association. 

This  brought  to  79.240  total  number  of  new  fr 
from  Jan.    1   to  July   1.      Railroads  also  placed 

of  June  158  new  locomotives,  making  in  all  1 .998  placed  -  duriof 

first  6  months  of  this  year. 

Of  the  8.646  new  cars  installed  from  June  15  to  July  1 .  box  cars  numbered 
3.702.  cor,!  cars  2.987  and  refrigerator  cars  1 .025. 

Railroad-  on  July  1  also  had  96355  new  freight  cars  on  order.      D 
of  these  cars  is  being  made  daily,     of  total  number  on  order,  lxix  can 
total  41.781.  coal  cat  refrigerator  cars  1 1 .1°2  and  stock  car 

In  addition,  railroads  also  had  on  order  on  July  I  total  ol 
mot  i  \ 

Car  leadings. — Total  car  loadings  reported  for  thi 

a   decline  of   167.022   from   the   new    high   record   f 
1  .021 .770  of  the  previous  week.      A  !ar  :e  part  of  the  decline  was  di:- 
Fourth  of  July  holiday,  according  t  i  the  Car  Service  Divi-ion  or  the  Ameri- 
can RaUway  Association  report. 

While  the  total  merchandise  and  miscellam 
decree  25  from  the  Drevious  week,  tb  dan  men 

I,  when  compared  with  the  <•  irre^ponding  week  of  the  i 
Total  loadings  for  the  last   foui  pared  with  tli 

j  weeks  in  the  last  four  years,  were  as  follow  - 

1923.  1922.  21 

July     7 854.748  707.025 

June  30.. 1.021.770  "45  77  1 

June  23   1.002.710  321  775 

June  16 1.007,253  -    i  775 

rifled  into  groups  the  loadings  of  all  commodity 
when  con  pared  with  the  previous  week,  but  grain  and  grain  products  war* 
the  only  commodH  iw  a  his-  when  compared  with  the  correspond!** 

week  of  the  previous  year. 

Matters   Catered,  in    ■Chronicle'  July    14.— (a)    Railroad   gri 
earning- Tor  month  of  May.  p.  137  139.      'bi  Railroad  locomot.. 
r  off  but   continue  far  in  excess  of  a  i,   p.   143.       < 

freight  car  loadings  of  unprecedented  extent,  p.   143.      (d)   I     -    <      O 
mi— ion  orders  inquiry  into  anthracite  freight  rates,  p.   . 

(e)  Government's  injunction  against  shopmen  made  permanent,  p.  1W- 
■  tn,riie\    (ieneral  s     statement     on     permanent     injunction     ncainei 
shopmen,  p.  169.      (g)  Samuel  Gomperss  statement  on  p 
tio'i  hopmen,   p.   170.      (h)    Railway  conductors  and   trammel 

Chicago  conference   decide    to   ask    t'<>r   wage.-   b 

;     .'     :•■  advances  on  Lehigh  Valley  RR..  p.   17".       j 
wage  Increases  on  railroads,  p.  170.       k     1     -    <"    Commission  orders  rat* 
reduction   on    b  >-s   from    Southeast,    p.    170 

America  Association  reports  substantial  progress  in  its  prograa 

for  storage  of  coal.  p.  170. 

-t  of  Join;   New  England  RR.  Committee  to  Oovemors 
New    En  rehabilitation   plan   for  \  m  sod 

Boston  A   Maine  railroads,  p.  170  175. 

American  Electric  Power  Co.  —  I 
on  Preferred  Stock  in  Preferred  Stock. — 

The   directors   have   declared    a    dividend   of   la    i,    on    the 
Preferred  stock,  payable  in  Preferred  stock  on  Aug,  1">  to  holder.- 
Jub    31.     The  dividend   is   payable  out    of  the    10 
authorized    -ee  American  Railway-  Co.  in  V.  116.  P-  615  \      K' 

Atlantic  Coast  Line  RR.  -  rnent. — 

The  companj    in  a  letter  to  the  stockhold  Hie  company  h»» 

pledged   Itself,  with  the  other  railroads  of  the  country,  to  do  its  utmost 
to  furnish  to   the   pul  this  end 

approxim  have   been    authorized    to  b 

er  train  c 
motis  i     double    tracking    and    grade    reduction.    $5.900.0JK 

shops  and  shop  I  !      -  irds  and  other  facil 

"n  June  1   bad  order  fr 
li  .<!  been  reduced  to  7.5'  ,  V.  117,  p.  8 

Aurora  Elgin  &  Chicago  RR.      Sa 

Holdout  ''    Public  auction  at   th- 
ill .  on  Sept.   11.  all  the  railwa 
d  other  pi                                 ■   River  Division  of  toe  < 
..v.i  16,  p.  21 

Brooklyn  Manhattan  Transit  Corp. 

(ton  of   \  ctric  RR.     First  of 

from   i.  ■>■ — 

<  Operation  of  the  «url  R  I 

■  1    1918,  was  laketi  o\er 
July    13  by  the   II     M     T.  Corp..   in  accordance  with  the  order 

i  be  l  "lit  •  dS  ■  '.<nri .  di-< 

M      .  mis    i-    tile    lir,t    ::roup    of   -urla 

tne  new  I  cd  B.  M.T.I  'orp.      Tl 

of  the  "largest  units  or  the  old  B.  R.  I. 

Tl,<  •face  lines  vet   to  Ik;  taken  over  b 

,.  „r  tb.    I  -land   .V    Brooklyn    RR.   and   I  be   Brooklyn  Que*01 

iburban  lines.     Thus  far  th<  -  of  the  Brooklyn  ' 

i:li  the  terms  of  the  II    M    T       The  old  Brooklyn 

which  leased  the  Unes  of  the  Brooklj  RR    for  tH 

H.   R    T  "  liquldat" 


.;  !   Vi 
decree** 
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Directors  \fm  lo  Press  130,000,000  l)<i»nt</<-  Sun. 

The  directors  on  July  16  took  action  to  proas  Its  suit  against  I  hi  i 

I   Him  nun  damages  resulting  from  the  city's  delaj    In  constructing  the 

i  St.  lino  ii ml  Hie  Mill  si     Kastc.ru  District  lino.     These  routes  were 

upon  in  Contract    No.    1  of  the  dual  subwaj    contracts,  and  the 

iaaau  si    line,  extending  from  the  Municipal  Building  to  Broad  si     n  u 

have  been  completed  6  years  ago.     The  companj   estimates  thai    the 

i>\   i-  costing  (i  Si  .000  iioi)  a  nvii-  iii  net  revenue.     The  action  of  the 

rectors  took  the  form  of  Instructions  for  the  company's  lawyers  to  taki 

it  the  handling  of  the  action  from  the  counsel  for  the  receiver,  who  filed 

i   suii  in  the  federal  Court  in  Manhattan  last   rear,     it   will  be  up  to 

c  it.  M .  T.  lawyers  then  to  have  the  sull  placed  upon  the  calendar  tor 

i.,i    the  cito  having  filed  Its  answer      George  I).  Yeomans,  Vice  Pres.  4 

Til    Counsel,  will  have  charge  of  the  suit.     \     117.  i>.  207. 

Brooklyn     Rapid      Transit     Co. — Last     Installment    of 

cessment  Dm  Juki  31  1923. — The  holders  of  participation 
arrants  issued  under  th  >  reorganization  plan  and  stork  of 
rooklyn  Rapid  Transit  Co.  are  notified  by  the  reorganiza- 
on  coinniiiitt'  (sec  advertising  pages)  thai  of  the  total  pay- 
irtii  of  $35  per  share  required  under  lln>  participation  war- 
mis  issued  to  stockholders  participating  in  the  reorganiza- 

011,  the  lasl  installment,  namely  Sl()  per  share.  lias  been 
illed  for  payment  before  the  close  of  business  on  July  31. 
'lie  last  installment  must  be  paid  in  New  Fork  funds  at  the 
rincipal  office  of  Chase  National  Bank.  f>7  Broadway,  N.  Y. 

la  provided  In  tho  plan  of  reorganization  and  the  participation  warrants 
mad  thereunder,  fiiluro  to  make  payment  of  tho  last  installment  when 
hi  as  payable  will  forfeit  all  rights  in  respect  of  any  prior  Installment 
Mil  under  the  participation  warrant  under  which  default  slull  have 
MB  made  and  all  rights  under  the  reorganization  plan,  and  such  par- 
dpatlon  warrant  shall  thereupon  become  void  and  of  no  effect  for  any 
irtto.se. 

Holders  of  stock  of  Brooklyn  Rapid  Transit  Co.  or  of  certificate-  of 
po-.ii  therefor  who  hive  not  heretofore  deposited  their  stock  under  the 
(organization  plan  maj  become  entitled  to  obtain  the  issue  of  participation 
arrants  by  depositing  their  stock  or  certificates  of  deposits  with  Chase 
ationil  Bank.  57  Broadway,  or  with  Seaboard  National  Bank,  New 
ork  (Mercantile  Branch).    115  Broadway.   N.  Y.  City,   before  the  close 

business  on  July  30  1923.  and  by  paying  at  the  time  of  deposit  the 
rst  and  second  installments,  namely  $25  per  shire,  called  for  by  the 
irticipitinn  warrants,  together  with  interest  at  the  rate  of  69,  per  annum 
■om  May  10  1923  on  $15  thereof,  the  amount  of  the  first  installment,  and 
•om  June  22  1923  on  $10  thereof,  the  amount  of  the  second  Installment. 
i  the  date  of  piyment  of  such  installments.  As  stated  above,  the  last 
IStallment  ($10  per  sh.irol  under  all  such  participation  warrants  issued 
t  respect  of  the  stock  so  deposited  will  be  payable  before  July  31.  V. 
Hi.  p.  2765.. 

Canadian  Government  Rvs. — Equipment  Financing. — ■ 
According  to  Toronto  advices,  the  Minister  of  Finance  Fielding  is  calling 

>r  tenders  by  July  25  for  an  issue  of  $22. 500,000  of  Canadian  National  Rvs. 
>ye;ir  Equipment  Serial  5s  from  Canadian  dealers.  The  bonds  «ill  be 
tiara nteed  by  the  Government  and  will  be  paid  off  at  the  rate  of  $750,000 
unl-annually. 

In  addition  to  this  amount,  it  is  stated,  another  ST. 500.000  will  be  spent 
>r  equipment  through  an  appropriation  voted  by  Parliament.  V.  117, 
.  S5. 

Central  Crosstown  RR.,  N.  Y.  Citv. — Foreclosure. — 
Proceedings  have  been  instituted  by  the  United  States  Mortgage  &  Trust 
o.  as  trustee  under  the  mortgage  dated  Nov.  1  18S2  for  the  foreclosure 
f  the  mortgage.— V.  115,  p.  2045. 

Central    Railroad    Co.    of    New   Jersey. — Equip.    Trusts 

old.— First  National  Bank,  New  York,  and  Drexel  & 
Jo.,  Philadelphia,  ha- e  old  at  prices  to  yield  from 
.().")',  to  5.20%,  according  to  maturity,  $3,750,000  5% 
Iqtiip.  bonds,  Series  "J."     (S  e  advertising  naarcs,! 

Dated  March  15  1923.  Serial  maturities  of  8375.000  per  annum, 
larch   15   1924   to  March   15   1933   both  inclusive.     Interest  payable  in 

.  Y.  City.  Denom.  $l,000c*.  Hudson  Trust  Co..  Hoboken,  N.  J., 
•ustee. 

Issuance. — Authorized  by  the  I.-S.  C.  Commission. 

Security. — Bonds  were  issued  to  provide  for  pirt  of  the  cost  of  the  follow- 
tg  standard  new  railway  equipment:  15  switching  locomotives.  6  suburban 
issenger  locomotives,  5  Pacific  type  locomotives.  20  Mikado  freight 
icomotives.  100  steel  passenger  coaches.  5  steel  passenger  and  baggage 
trs.  10  steel  baggage  cars.  3  steel  mail  and  baggage  cars.  The  bonds 
ipresent  approximately  80%  of  the  cost,  the  remainder  being  provided 
f  the  company. — V.  116,  p.  2636.  2989,  2992. 

Chicago  Elevated  Rys. — Reorganization  Plan. — The  pro- 
active committee  for  the  holders  of  the  $14,000,000  6% 
otes  due  July  1  1919  has  approved  and  adopted  a  plan  for 
lie  readjustment  and  reorganization  of  the  corporate  and 
nancial  structure  of  the  Chicago  Elevated  railroad  system. 
"he  plan  involves  certain  claims  against  and  obligations  and 
?curities  of  the  four  companies  operating  the  elevated  rail- 
■ftds  of  Chicago,  viz.:  Northwestern  Elevated  RR.,  Metro- 
olitan  West  Side  Ry.,  South  Side  Elevated  Ry.  and  Chicago 
;  Oak  Park  Elevated  Ry.  (now  in  receivership).  The  plan 
I  now  being  submitted  to  the  holders  of  the  respective 
jcurities  and  claims  to  be  adjusted. 

No  provision  is  made  under  the  plan  for  any  of  the  shares, 
referred  or  Common,  of  Chicago  Elevated  Rys.  or  for 
olders  of  the  notes  or  of  the  6%  debentures  who  do  not 
articipate  in  the  plan. 

Holders  of  outstanding  certificates  of  deposit,  representing  Chicago  Ele- 
ited  Rys.  secured  gold  notes,  who  do  not  withdraw  from  the  noteholders' 
rotective  agreement  on  or  before  Aug.  16  1923  shall  be  deemed  to  have 
isented  to  the  plan.  Holders  of  such  outstanding  certificates  of  deposit 
^string  to  exercise  their  right  of  withdrawal  must,  on  or  before  Aug.  16 
ili.  surrender  to  the  respective  depositary  issuing  the  same  their  cer- 
ticates  of  deposit  and  pay  such  depositary  for  account  of  the  committee, 
\  fSS}T  contribution  toward  the  expenses  of  the  committee,  $5  for  each 
1,000  note  represented  by  any  such  certificate. 

Holders  of  secured  gold  notes  who  have  not  already  deposited  their  notes 
vnethor  such  notes  h  ive  or  have  not  been  extended  under  the  extension 
;reement  dated  June  19  1916)  may  become  parties  to  the  plan  bv  depos- 
ing their  notes  with  all  unpaid  appurtenant  interest  coupons  (if  anv) 
latunng  on  July  1  1919  with  National  City  Bank.  60  Wall  St..  N.  Y.  City, 
r  Continental  &  Commercial  Trust  &  Savings  Bank.  208  South  La  Salle 
I..  Chicago,  depositaries,  on  or  before  Aug.  28  1923. 

Holders  of  Chicago  Elevated  Rys.  S7. 000.000  10- Year  6%  Debentures 
lated  July  1  1914  and  due  July  1  1924)  may  become  parties  to  the  plan 
y  depositing  their  debentures  with  all  unpaid  appurtenant  interest  cou- 
ons  maturing  on  and  after  July  1  1919  with  National  Citv  Bank  or  the 
ontinental  &  Commercial  Trust  &  Savings  Bank,  depositaries,  on  or 
Bfore  Aug.  28  1923. 

j'^c/JV.'Z.  1  19.23  the  arrears  of  interest  on  the  secured  notes  amounted  to 
i j. (60,000  and  on  the  debentures  to  SI, 890  000. 

Reorganization  Committee. — Charles  E.  Mitchell.  Chairman:  George  M 
eynokls   John  H.  Mason.  R.  Floyd  Clinch,  with  Francis  J.  Mullan.  Sec, 
I  1,1  SX-  New  York.  and  National  City  Bank.  New  York,  and  Conti- 
entat  &  Commercial  Trust  &  Savings  Bank,  Chicago,  depositaries. 
'igest    of   Letter   of    Noteholders'    Committee,    New   York,   July   17. 

Since  its  organization  in  1919  the  noteholders'  protective  committee  has 
sen  closely  following  developments  in  the  transit  situation  in  Chicago 
nis  period  has  been  one  of  unsettled  and  rapidly  changing  conditions 


t  ader  conditions  prevailing  previous  to  the break  ol  thi    World  v. 

the  :"i  conl  fare  aa  a  rulo  »  lm  sufficient  to  permit  i  financed 

and  efficient!)  managed  olectrlc  rallwaj  companies  to  reader  adequate 
nor\  i'"'  and  to  operate  it  i  re  tsonable  profit  for  the  owners  of  the  propertj 
Tii<'  .">  ii  ii  i  fare  b  id  become  so  established  In  t  in'  public  mind  as  an  adi  qu  tie 
i  .iii  ol  fare  thai  the  authorities  were  at  firs!  reluctant  to  approve  any  In- 
creases, While  the  companies  wore  engaged  In  efforts  to  obtain  rellel 
in  the  form  of  higher  fares,  opera!  Ing  costs  steadily  kept  mounting,  o  th  it 
he  time  Increases  were  obtained  the  rellof  was  Inadequate  to  cover  the 

tddlt ii  costs,      \m  .i  consequence,  net  earnings  were  reduced  and  the 

credit  of  the  companies  became  Impaired      This  condition,  combined  with 
the  strain  on  i  he  Investment  m  trkets  follow  inn  the  <  ktvemmi  at  war  fin 
ing.  made  it  exceeding!]  difficult  for  electric  rallwa)  proper!  .tain 

funds  by  the  tale  of  securities  for  anj  purpose.  Ouch  was  the  situation 
that  existed  at  the  time  of  the  maturity  of  the  Chicago  Bievatod  Itys. 
Ku    Secured  Gold  Notes,  and  which  made  it  Impossible  to  ref i  them. 

The  elevated  raUroads  of  Chicago  are  owned  i>\   the  Northwestern  Ele- 
vated Kit..  Metropolitan  West  side  Elevated  Ry..  smith  side  Bievatod 
RR    and  Chicago  4  Oak  Park  Elevated  RR.  (now  Ln  receivership).     The 
properties  of  the  i  companies  are  operated  under  single  management 
unified  system .     The  enl  Ire  capital  stocks  of  i  he  3  first  Darned  comp  inles, 

sometimes  called  t  he  sul>sidiar>  companies,  are  Owned  bj  the  (  'hie  mo  Kli^- 
vated  Rys.  Collateral  Trust  and  Constitute  the  primary  security  for  Chicago 

Elevated   Rys,  Secured  cold   Notes. 

While  the  Chicago  companies  have  secured  from  time  to  time  some  relief 

by  way  of  Increased  fares,  conditions  have  continued  abnormal.  Then- 
have  been  labor  and  oilier  difficulties,  including  strikes  In  1919  and  1022. 
and  unsatisfactory  earnings,  all  tending  to  hinder  a  practicable  readjust  on  nl 
of  the  affairs  of  t he  elevated  railways,  The  extent  to  which  the  abnormal 
conditions  of  the  1  isi  .">  or  6  yea/8  have  affected  the  earnings  of  the  prop- 
erties is  clearly  indicated  in  the  folios  ing  earnings  statements  of  the  Chicago 

elevated  railroads  for  the  last  10  years.  The  statement  represents  the  com- 
bined earnings  of  the  4  companies,  as  compiled  by  the  committee  from 
available  data. 

Average       Average 

Years  Ended  Dec  .31-  1913-1917 .  1918-1920.        1 92 1 .  1 922 . 

Gross  earnings .$9,531  .000*1 3.x  12.000S17. 679.21 7S17.404, 686 

x  Operating  expenses      5.229.000  9.7X9.000   13.309.389   13.059,529 

Taxes,  &c 840,000     1. 021.000     1.222,009     1.327.874 

Net  earnings S3.462.000  $3,002,000  $3,087,819  $3,017,283 

Int.  charges  texcl.  of  int.  on 
oblig'ns  held  by  C.E.Kys.)    1.950,000     2.266.000     2.285,215     2,410 

Balance -SI. 512.000      $736,000      $802,604      $606,355 

Int.  on  Chicago  Elevated  Rys.  Secured  Cold  Notes  ($840,000). 
deprec.  ($483,814)  and  miscoll.  charges,  excl.  of  int.  on  the 
10- Year  Debs.,  aggregato  on  present  basis,  per  ann.  appro*.   $1,360,000 

x  Operating  expenses  as  shown  above  include  expenditures  for  mainte- 
nance, but  not  reserve  for  depreciation.  In  its  opinion  and  order  of  Jan.  4 
1921.  the  Illinois  P.  U.  Commission  found  that  a  fair  annual  charge  for  de- 
preciation of  properties  would  be  $168,000.  Operating  cos  have  been  setting 
aside  since  date  of  Commission's  order,  as  reserve  for  deprec.,  $483,814  p. a. 

Tho  earnings  for  1922  were  adversely  affected  by  a  6-day  strike,  extending 
from  Aug.  1  to  Aug.  6.  Since  the  fall  of  1922  earnings  of  the  elevated  rail- 
road properties  have  been  showing  an  improving  tendency.  The  roads 
have  been  operating  under  slight  reductions  from  their  maximum  fare  and 
wage  scales.  The  10  cents  cash  rate  of  fare  temporarily  authorized  by  order 
of  the  Illinois  P.  U.  Commission  on  July  31  1920.  and  confirmed  by  order 
of  Jan.  4  1921.  has  been  retained,  but  the  ticket  rate  has  been  lowered  from 
4  tickets  for  35  cents  to  3  tickets  for  25  cents. 

It  is  proposed  to  consolidate  into  one  company  the  3  subsidiaries  of 
Chicago  Elevated  Rys..  and  to  have  the  new  corporation  acquire  at  judicial 
sale  the  properties  of  the  Chicago  &  Oak  Park  Elevated  RR..  with  a  view 
of  simplifying  the  corporate  structure,  of  unifying  and  consolidating  ulti- 
mately the  present  varied  indebtedness  of  the  different  companies,  and  of 
providing  the  new  company  with  a  medium  for  future  financing.  Under 
the  plan  the  total  capitalization  of  the  consolidated  corporation,  including 
the  securities  to  remain  undisturbed,  will  be  well  within  the  valuation  of 
the  properties  based  on  the  finding  of  the  Illinois  P.  U.  Commission  of 
Jan.  4  1921,  and  will  be  about  $34,000,000  less  than  the  aggregate  of  out- 
standing stocks,  bonds  and  other  indebtedness  of  Chicago  Elevated  Rys. 
and  the  operating  companies.  The  fixed  annual  interest  requirements 
will  be  materially  reduced.  The  new  corporation  will  begin  operations 
with  current  assets  substantially  in  excess  of  current  liabilities. 

Statement  of  Earnings  for  the  Eight  Months  Ended  May  31  1923- 

Gross  earnings $12,155,351 

Operating  expenses,  maintenance  and  taxes 9,423,205 

Int.  requirements  of  underlying  mortgage  bonds  and  equipment 

notes  and  new  1st  Lien  &  Ref.  Mtge.  bonds  for  8  months-.  1,538,647 
Reserve  for  depreciation 322,543 

Balance S870 ,957 

Interest  for  8  months  on  the  Adjustment  Debenture  bonds  at  the  rate  of 
4%  would  require  $495,013,  and  at  the  rate  of  6%  $742,520. 
Property  Value. — Illinois  P.  U.  Commission's  valuation  for  rate- 
making  purposes  of  combined  operating  properties  of  the 

Chicago  Elevated  RR.  Co.'s  as  of  June  30  1919 $86,250,000 

Subsequent  additions,  less  retirements  (approximately) 1,240.000 

Present  property  value  (approximately) $87,490,000 

Non-operating  property 2 .024,932 

Total $89,514,932 

Digest   of   Plan   of   Reorganization,    Dated   July   14   1923. 

x  Securities  of  Four  Operating  Companies  Now  Outstanding  and  lo  Remain- 
Undisturbed  Under  Plan  {Total  $46,704,000). 

Northwestern  Elevated  RR.  1st  M.  5s.  due  Sept.  1  1941 $11,902,000 

Union  Elev.  RR.  IstM.  5s  (assumed  by  Northw.),  due  Oct. 1  '45  4,429,000 
Metropolitan  West  Side  Elev.  Ry.  1st  M.  4s,  due  Aug.  1  1938-   10.000.000 

do         Extension  Mortgage  4s,  due  July  1  1938 4,433,000 

Union  Consol.  Elev.  Ry.  1st  M.  5s  (assumed  by  Metropolitan), 

due  Nov.  1  1936 -   407,000 

South  Side  Elevated  RR.  1st  M.  434s,  due  July  I  1924 S.000,000 

Equipment  Trust  Gold  Certificates — 

Series  A  &  B.  5%.  guar,  jointly  and  severally  by  Northwest- 
ern, South  Side  Elevated.  Metropolitan  West  Side  Elevated, 
payable  serially  Feb.  1  and  Aug.  1  each  year  to  Feb.  1  1929     1,021,000 
Series  C,  guar,  jointly  and  severally  by  the  4  companies, 

payable  serially  Sept.  1  each  year  to  Sept.  1  1932 2,065,000 

Chicago  &  Oak  Park  Elevated  RR.— 

1st  M.  5s.  due  July  1  1928  (guar,  by  Northwestern  Co.)--.     4,432.000 
Equipment  Trust  6%  notes 15,000 

x  Not  including  securities  held  in  treasuries  of  operating  companies,  or 
in  sinking  funds,  or  those  held  in  escrow  as  in  group  7.  or  those  enumerated 
in  group  5. 

Securities  and  Indebtedness  to  Be  Adjusted   Under  the  Plan. 
Gr  tip    1 — Outstanding    obligations    of    Chicago    Elevated    Rys.    (total 
$14,000,000): 
(a)  T  vo-veir  5%  Secured  Gold  Notes,  as  extended  at  6%   to 

July  1  1919,  on  which  no  int.  has  been  paid  since  Jan.  1  1919. $13,626, 000 
(6)  5%  Secured  Gold  Notes  (not  extended),  on  which  no  interest 

has  been  paid  since  Jan.  1  1919 374.000 

(c)  10- Year  6%  Debentures,  due  July  1  1924,  on  which  no  in- 
terest has  been  paid  since  Jan   11919 7.000,000 

G    up   2 — Stocks    outstanding   of   3   subsidiary   companies   pledged   as 

security  for  secured  notes   (total  $36,292,500):  

Northwestern  Elevated  RR.:  Pref..  $4,944,400;  Com..  $4.946.400 $9,890,800 
Metropolitan  W.  S.  El.  Ry.:  Pref..  $8,707,500;  Com.   $7,462,800  16.170,300 

South  Side  Elevated  RR 10.231.400 

Gr  vy  3 — Notes  and  indebtedness  of  3  subsidiary  companies  pledged  as 
additional  security  for  the  $13,626,000  Secured  Gold  Notes: 

Promissory  note  of  Northwestern  Elevated  RR $290,000 

Promissory  note  of  Metropolitan  West  Side  Elevated  Ry 620.000 

Promissory  note  of  South  Side  Elevated  RR 160,000 

Indebtedness  for  electrical  power  furnished  to  3  subsidiary  com- 
panies prior  to  July  1  1916 1,001,405 

Undivided  interest  in  $523,192  of  debt  for  electrical  power  fur- 
nished (between  Dec.  31  1918  and  July  1  1919)  to  3  subsidiary 
companies  (to  be  ascertained) (?) 
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O'  Kfl   4 — Indebtedness  of    3  subsidiary  companies,  to  oe  surrendered 
by  holders  as  provided  'see  below): 
Indebtedness  for  electrical  power  furnished  (between  July  1  1916 

and  Dec.  31  191"  -opolitan  Co $502,218 

Undivided   interest    in    £523.192   of  indebtedness   for  electrical 

rtwer  furnished  i .between  Dec.  31  1918  and  July  1  1919)  to  the 
subsidiary  companies  (to  be  ascertained) (?) 

Obligation  of  the  Northwestern  Co.  as  guarantor  on  certain  re- 

r's  certificates  of  Chicago  &  Oak  Park  Elevated  RR 590. 2SS 

Group  5 — Outstanding  lien  obligations  of  3  subsidiary  companies  and  of 
Oak  Park  Co..  to  be  surrendered  as  provided  under  plan  (total  $1,600,000): 

Union  Elevated  RR.  1st  M.  5s  (asumed  by  Northwestern) $43,000 

Union  Consol.  Elev.  Ry.  1st  If.  5s  (assumed  by  Metropolitan).         46.000 

Metropolitan  Co.  Extension  Mortgage  4s 567.000 

Joint  Equip,  notes.  Series  B.  5 "7  .  of  the  3  subsidiry  companies..       247.000 

Equipment  Trust  5<7  notes  of  Oak  Park  Co 40.000 

Equipment  Trust  61  notes  of  Oak  Park  Co 96.000 

Oak  Park  Co.  1st  M     ".^    guaranteed  by  Northwestern). 561.000 

Gr  up  6 — Claims  against  the  receiver  of  Oak  Park  Co..  to  be  surrendered 
by  the  holders  thereof  as  provided  under  plan: 
Indebtedness  of  the  receiver   as  of  Feb    28  1    --    with  accrued  int . 
to  that  date)  on  outstanding  receiver's  certifs..  and  for  power. $2. ',-• 
Group  7 — Assets  of  Chicago  Elevated  Rys.  not  pledged  as  security  for 
the  Secured  Gold  Notes: 

Northwestern  Elevated  RR.  1st  M.  Bl S2OS.OO0 

Chicago  i  Oak  Park  Elev     RR.  Equip.  Trust  61   notes. 15.000 

Cash  and  cash  items,  approximately . 165.000 

Northwestern  Elevated  RR.  1st  M.  5a,  deposited  in  escrow 
under  indenture  dated  July  1  1914.  made  between  Northwestern 
Elevated  RR..  Chicago  Elevated  Rys.  and  Central  Union 
Trust  Co..  New  York,  these  bonds  do  not  carry  interest  while 
so  held,  and  are  subordinate  to  the  bonds  of  the  same  issue 

above  referred  to y  1 2 ,292 .000 

Stock  of  and   various  claims  against   the  Chicago  &   Dak   Park 
Elevated  RR..  subordinate  to  (1)  minting  lien  indebtediv 
against  the  property  of  that  company  aggregating  in  principal 

amount  approximately.    5.157.863 

and  (2)  obligations  of  the  receiver  of  that  company  and  ex- 
penses of  receivership  estimated  approximately  at... 3.384.500 

Sundry  items  in  small  amounts:  also  miscell.  stocks  of  no  apparent  value. 

>  The  indenture  under  which  the  Northwestern  bonds  are  held  provides 
that  they  may  not  be  withdrawn  from  deposit  except  (a)  after  all  bonds 
of  the  same  Issue  outstanding  with  the  public  shall  have  been  retired,  or 
(6)  prior  thereto,  in  reimbursement  of  expenditures  for  improvements  and 
additions,  of  a  permanent  nature  to  the  properties  of  the  Northwestern 
(over  and  above  certain  yearly  expenditures  covenanted  to  be  made  by 
the  company),  such  withdrawals  to  be  made,  as  to  part  of  the  bonds,  to 
the  extent  of  751  of  such  expenditures,  and  as  to  the  remainder  to  the  ex- 
tent of  S0r~-  of  such  expenditures.  With  respect  to  all  but  a  small  part  of 
such  escrow  bonds,  the  richt  of  withdrawal  is  further  subject  to  certain 
requirements  as  to  net  earnings  of  the  Northwestern  Co. 

Operation  of  the  Plan. 

Surrender  of  Claims.  Ac. — The  committee  has  made  arrangements  with 
the  holders  of  the  indebtedness,  securities  and  claims  enumerated  in  groups 
4.  5  and  6  whereby,  in  the  event  of  the  plan  being  declared  operative 
(a)  the  indebtedness  enumerated  in  group  4  will  be  surrendered  and  canceled 
in  connection  with  the  consolidation  mentioned  below:  (6)  the  securities 
enumerated  in  group  5  will  be  surrendered  for  pledge  by  the  consolidated 
corporation  under  its  proposed  1st  Lien  &  Ref.  Mtge..  and  (c)  the  claims 
enumerated  in  group  6  will  be  surrendered  for  cancellation  in  connection 
with  the  acquisition  by  the  consolidated  corporation  of  the-  property  of 
the  Oak  Park  Co..  all  in  consideration  of  the  delivery  to  such  holders  of 
the  securities  of  the  consolidated  corporation  as  specified  below. 

Consolidation  of  Sub.  Cos. — Upon  the  acquisition  by  the  committee  of 
the  stocks  enumerated  in  group  2.  and  the  promissory  notes  and  claims 
enumerated  in  group  3.  the  subsidiary  companies  will  be  consolidated  into 
an  Illinois  corporation,  and  with  the  approval  of  the  Illinois  Commerce 
Commission  and  the  consolidated  corporation  will  issue  in  exchange  for 
and  upon  cancellation  of  the  securities  and  claims  enumerated  in  eroups 
2.  3  and  4  (except  the  promissory  note  of  the  South  Side  Elevated  RR.  in 
group  3).  $18,563,000  Adjustment  Deb.  bonds  and  $17,729,500  cap.  stock. 

Consolidated  Co.  to  Acquire  Oak  Park  Co. — It  is  contemplated  that  the 
consolidated  corporation  will  be  able  to  acquire  at  judicial  sale  the  railroad 
and  property  of  the  Chicago  k  Oak  Park  Elevated  RR..  subject  to  the 
mortgage  and  equipment  obligations  now  outstanding  (aggregating  $5,157.- 
863).  upon  the  surrender  and  cancellation  of  the  claims  against  the  re 
mentioned  above  in  group  6.  and  the  assumption  of  the  remaining  liabilities 
of  the  receiver  and  unpaid  costs  and  expenses  of  the  receivership  (estimated 
$400,000).  In  case  of  such  acquisition  and  in  connection  therewith  the 
consolidated  corporation  will  issue  and  deliver  $2,600,000  capital  stock  for 
the  purpose  of  retiring  claims  against  the  receiver  mentioned  in  group  6. 
aggregating  $2,984,581.  This  property  when  acquired  will  be  placed 
under  the  1st  Lien  &  Ref.  Mtge..  without  the  issue  of  any  additional  1st 
Lien   k    Ref.   Mtge.   bonds  on  account  of  such  acquisition. 

Issuance  of  First  Lien  A  Ref.  Bonds. — The  consolidated  corporation  upon 
the  execution  of  its  1st  Lien  k  Ref.  Mtge.  and  the  pledse  thereunder  of 
the  lien  obligations  enumerated  in  group  5  will  issue  and  deliver  $1 .600.000 
1st  Lien  ■   lief.  Mice.  Gold  bonds. 

Outstanding  Capitalization  of  Consolidated  Corporation . 

The  consolidated  corporation,  having  acquired  the  properties  of  the  3 
subsidiary  companies  and  of  the  Oak  Park  Co..  and  upon  the  carrying  out 
of  the  plan,  will  have  an  outstanding  capitalization  as  follows: 

I.icn  ft  Kef    Mure,  gold  bonds.  Sec.  A.  6';     due  Julv  1  1953)   $1,600,000 

Debenture  bonds  (due  July  1  1963) 

k  'par  $100). 
to  the  present  outstanding  underlying  securities  above 

enumerated  under  Section     A  16  704 
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Uou 


130I.  Corporation.  Will  H-   •• 
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and  appropriated  for  the  purpose,  nor  unless  (c)  in  such  fiscal  year  tbeoav 
poration  shall  have  paid  to  the  trustee  $250,000  in  cash  as  a  «lnlri^  ^ 
for  the  retirement  of  debenture  bonds  at  104  and  int  In  case  corponUoc 
shall,  in  any  fiscal  year,  pay  a  dividend  on  its  Common  stock  imniinlh 
to  more  than  $834,000.  the  cash  payment  to  the  sinking  fund  shall  beil 
amount  equal  to  301  of  the  aggregate  of  such  dividend  payments.  Deben- 
ture bonds  will  be  redeemable,  all  or  part,  at  any  time  upon  ippropthaa 
notice  at  104  and  int. 

Stock  Trust  Certificates . — The  agreement  of  consolidation  under  which 
the  3  subsidiary  companies  will  be  consolidated  will  provide  that  the  autha 
lzed  capital  stock  of  the  consolidated  corporation  shill  be  $21.0004)00 
(par  $100).  all  of  one  class.  With  the  approval  of  the  Illinois  Comment 
Commission,  the  consolidated  corporation  will  issue,  as  provided  under  ike 
plan.  $20,329,500  capital  stock,  which,  when  issued,  will  oe  deposited  gate 
an  appropriate  trust  agreement  to  be  approved  by  the  committee  and  i 
certificates  therefor  will  be  issued  to  those  entitled  to  receive  the 
as  provided. 

Participation  in  the  .\>tr  Securities  Distributed  by  the  Committee. 

Xolc  Holders. — Holders  of  certificates  of  deposit,  representing 
Gold  Notes  of  Chicago  Elevated   Rys..   a«  extended  to  July   1    1919. 
shall  be  entitled  to  the  benefits  of  the  plan,  will  be  entitled  to  receive  fa 
each  $1,000  of  notes  the  following  securities  of  the  consol.  corporation- 
fa)  1st  Lien  A-  Ref    M.  gold  bonds.  Ser.  A.  61.  due  July  1  1953...  $100 

(b)  Adjustment  Debenture  bonds,  due  July  1  1963 i .170 

(c)  Trust   certificates   for  Common  stock.. fgp 

Holders  of  like  certificates  of  deposit,  representing  Secured  Gold  Notei 

due  July  1  1916.  of  Chicago  Elevated  Rys..  not  so  extended,  who  shall  b» 
entitled  to  the  benefits  of  the  plan,  will  be  entitled  to  receive  for  each  $1,000 
of  notes  the  following  securities  of  the  consolidated  corporation: 
(a)  1st  Lien  k  Ref.  M.  gold  bonds.  Ser.  A.  61.  due  July  1  1953...    $100 

(6>  Adjustment  Debenture  bonds,  due  Julv  1   1963 1.17^ 

Debenture  Holdtrs. —  Holders  of  Chicago  Elevated  Rys.  10-Year  $* 
Debentures  who  shall  be  entitled  to  the  benefits  of  the  plan  will  be  entitled 
to  receive  for  each  $100  of  debentures  the  following:  $70  in  trust  certifi- 
cates for  Common  stock  of  the  consolidated  corporation. — V.  116,  p.  1410. 

Cumberland  Traction  Co.  —  B<»id  Issue  Authorized. — 

The  New  Jer-.  y  l\  s    Comi   i<sj-,n  has  approved  the  execution  of  a  motv 
by  the  company  and  the  issuance  thereunder  of  $60,000  of  5 
— V.  116.  p.  2636. 

Delaware  Lackawanna  &  West.   RR. — Lease  Appror-ei. 

The  New  Jersey  P.  I"  Commission  has  granted  the  application  of  the 
Sussex  RR.  for  the  leasing  of  its  lines  for  an  indefinite  period  to  the  D.  L  k 
W.  The  approval  was  allowed  under  the  condition  that  the  agreement 
covering  the  lease  and  signed  by  both  companies  shall  be  filed  in  the  office 
of  the  Secretary  of  State  surrendering  to  the  State  all  rights  of  exemption 
or  contract  privileges  with  respect  to  taxation  and  that  proof  be  funuafcst 
to  the  board  that  the  form  and  execution  of  the  lease  were  authorised  or 
the  two  corporations.  The  Sussex  RR.  is  controlled  by  the  D.  L.  fc 
through  ownership  of  94 1  of  its  outstanding  $1,638,600  Capital  stock. 
—V.  116.  p.  2881. 

Delaware  &  Hudson  Co. —  Federal  Court  Refuse*  In- 
junction tx>  Restrain  I.-S.  C.  Commission  from  Fixing  TetUatim 
Valuation  as  it  Sees  Fit — Company  to  Appeal  to  Supreme  Court. 

Judges  Hough.  Knox  and  Goddard.  sitting  as  a  Federal  statutory  coon, 
on  July  17  denied  the  application  of  the  company  and  its  subsidiary  com- 
panies for  an  injunction  restraining  the  1  -3.  C.  Commission  from  estabUsh- 
ing  a  tentative  valuation  on  the  railroad  properties  according  to  the  method* 
and  principles  heretofore  observed  by  the  Commission.  In  their  opinion 
the  three  judges  say:  "We  conclude  there  is  no  equity  in  this  application 
to  suppress  a  merely  preliminary  step  in  a  lawful  valuation  proceeding, 
and.  therefore,  we  dismiss  the  petition  without 

The  application  by  the  company  for  an  injunction  to  prevent  the  Com- 
mission from  serving  upon  the  company  a  tentative  valuation  was  baaed 
upon  the  carrier's  allegation  that  the  methods  pursued  by  the  Commission 
did  not  result  in  a  true  finding  of  original  cost  to  date,  and  failed  to  allow 
for  many  elements  of  value  alleged  to  exist  in  the  property.  One  of  tke 
company's  specific  objections  was  that  the  Commission  had  allowed  as  pert 
of  the  carrier's  Investment  a  sum  representing  working  capital  wholly 
inadequate  for  the  purpose,  and.  in  fact,  much  less  than  the  sum  employed. 

Officials  of  the  company,  it  is  announced,  have  decided  to  appeal  the  cue 
to  the  is.  Supreme  Court. — V.  116.  p.  2766. 

Delaware  RR. — Bonds  Reduced  on  List. — 
The  Phila.   Stock  Exchange  on  Julv   10  reduced  the  amount  listed  of 
Gen.  Mtge.  4'?1  registered  bonds  due  1932  from  $332,000  to  $320,000— 
$12,000  reported  purchased  and  canceled.— V.  113,  p.  292. 

Eastern  Massachusetts  Street   Ry. — Diridends. — 

The  Public  Tr  1  a  semi-annual  dividend  of  31  on  the 

sinking  Fund  stock  and  First  Preferred  sto  A."  both  payable 

Aug.  1  to  holders  of  record  Julv  21:  and  a  semi-annual  dividend  of  31|0B 

the   Preferred   stock.   Series  '-B."  payable  Aug.   15  to  holders  of  record 

July  31— V    116.  p.  2766. 

Florida  East  Coast  Ry.— Enuip.  Trusts  Sold. — The  Bank- 

!•  .-•   Co.,  New  York,  have  placed  privately  $2,000,000 

Equip.  Trust  certific:  -   ries  "C,"  the  issuance  and 

sale  of  which  at  not  less  than    99  s    approved   by  the 

I.-S.  C.  Commission  on  Julv  11. 

Bankers  Trust  Co.,  New  Vork.  trustee.  DatedJuly2  1923,  due  $200,000 
annually  July  1    1921  to  July   1   1933,  both  Inclusive.     Denom.  $1.000c». 

able   .1      A.    .1 

The  :  -  <1  in  connection  with  the  purchase  of  the  followinf 

equipn 

('nil  Price. 

Mountain-type  locomottvei 15            $59. 200 

Switching    locomotive  31.250 

Steel  baggage  cars 23.000 

I  000 

Dining    ear 50.000 



10-ton  steel  flat  ■    ra 

40-ton  ventilated  box  car-  >\)5 

Total -.  $2,511,110 

—  V.  117.  p.  S 

Georgia  Florida  &  Alabama  Ry. —  Slock  Aulho 

TIk    1  -s    (•    (  i|>.!i\  10  issue  $ 


(1  then  of  to  be  MSU< 
lock,  and  $2  I  l.i.iWOhi 
r  bonds. 

■  . 

■ 


Common  stock  to  M  1:     Will 

1   like  amount  of  pi 

like  amount  of  1st  >. 
Th< 

■ 
B.  Will 
premium  on  the  Mock  in  the  sum  ol  Applicant  s  fin 

■  I-      ill  01 

July    2 

In  t 


1    thereon 


■  I .  no  dividends  ah 
arrears  of  th< 
on  all  outstanding 

:>er  annum  for  r  on  all  outstandh  ire  Ixuids 

r  declared  payable  and  the  moneys  therefor  set  aside 
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.  ,,h   Mi-  of  the  outstanding 

of  the  premium  on 
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Hon   of   the   agreement.     Tat 
■.ill  be  canceled.      L'pon  eomple- 

.iVT.r".        "  '.TriMd  c.V 

:,     s 

intracts.  or 
siry  in  connection  with  the  fulfillment 
menl  '  •  VI 10,  p.  720. 

■Icrs. — 


Guayaquil   &  Quito   Ry 

The  twenty  ninth  half  >a 
Gold  bond--  took  pi 


The  twenty  ninth  half  Yearly  amortizations  of  the  6%  Prior  Lien  >"««• 
m  July   12  at  the  banking  house  of  Glyn.  Mills. 


July  21  1923.] 
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Tie  &  C5o..  London,  by  public  tender,  tbfl  amount  to  1)0  applied  Ixinn 
..719  3a.  lld.-V.  112.  p.  1017. 

Hocking  Valley  Ry.-    Equip.  Trusts  Sold .    -J.   I'.   Morgan 

Co.,  Kulin,  Loeb  a  Co.,  Fiwl  National  Bank.  Guaranty 

.    of  Now  York  and  National  City  Co.  have  sold  at   prices 

yield  5.45%  $4,020,000  5%  Equip.  Trust  Gold  Certificate 
ties  of    l!>L!.'v,   to   be   issued   under  the   Philadelphia   plan, 
tuance  of  these  certificates  is  Bubied  to  authorisation 
the  I.-S.  C.  Commission  (sec  advertising  pages). 

Hi,-  certificates  are  dated  April  1  l'.>2.'(  and  an  due  $208,000  annually 
rii  l  1924  to  1938,  Inclusive  Dividends  payable  A.  &  <>.  at  office  "t" 
ion  Trust  Co  .  Cleveland,  or  at  office  of  J.  P  .Morgan  &  Co.,  Now  York. 
rh<<  certificates  ire  Issued  to  provide  for  part  of  the  cost  of  2.000  70  ton 
eteel  Iiopixt  bottom  gondola  cars,  costing  about  $5,09H,000. — V.  116, 

Wn  > 

Interborough  Rapid  Transit  Co.  -Wage  I  ncraise.— 
Hie  employees  have  voted  to  accept  the  69?  wage  Increase  offered  bj  the 
npanj  The  union  loaders  had  at  first  demanded  Increases  of  from 
td  :ii)'  and  later  sealed  their  proposals  down  to  Iff  ,  The  company, 
would  not  agree  to  any  agreement  Involving  more  than  a  .".'  , 
rease-    V .  116,  p.  2884. 

Interstate  RR.  -Stock  Increase  Authorized. — 

Die  Virginia  Corporation  Commission  has  authorized  the  eompanv  to 
as  eapital  stock  from  $10,000,000  to  S15.000.000,  par  $100. 
a  company  recently  obtained  a  permit  from  the  I.-S.  C.  Commission 
huild  several  branch  lines.  It.  It.  Wontz  is  President  of  the  company. — ■ 
llti.  p.   176. 

Jersey  Central  Traction  Co. —  To.  Discontinue. — 

Finding  that  conditions,  including  competition  by  jitneys,  do  not  justify 

itlnued  operation  of  the  road,  the  New  Jersey  P.  U.  Commission  has 

thorlzed  the  company  to  abandon  its  lines  and  surrender  its  franchises. 

iting  expenses  amounted  to  $321,531,  while  revenues  totaled 

1       During  the  lirst  four  months  of  the  present  year  operating  ex- 

exceeded  revenue  by  $29,72S.     This  company  Is  owned   by  the 

ueneaii  Electric  Power  Co. — V.  116.  p.  2766. 

Kansas  City  Southern  Ry. — Guaranty  of  Bonds. — 
The  1  -S.  C.  Commission  on  June  28  granted  authority  to  the  Kansas  City 
at  hern  Ry.  and  the  Texarkana  <S:  Fort  Smith  Ry.  to  assume  obligation 
tl  liability,  as  guarantors,  in  respect  of  not  exceeding  $2,000,000  of  1st 
Kef  Mtge  691  bonds  to  be  issued  by  the  Port  Arthur  Canal  &  Dock  Co. 
The  Dock  company  owns  and  operates  docks,  wharves,  ships,  warehouses 
d  elevator  and  other  facilities  for  the  transshipment  of  freight  between 
9  railroad  carriers  and  ocean-going  vessels  at  Port  Arthur,  Tex.,  and, 
(ether  with  the  Southern  and  the  Texarkana,  comprises  the  main  portion 
the  Kansas  City  Southern  system. 

Under  the  terms  of  the  lease  of  the  Dock  company's  property  the  Tex- 
sana  agrees  to  pay  as  rental  a  sum  which  will  not  be  less  than  the  interest 
the  bonds,  taxes  and  cost  of  operation  and  maintenance  of  the  property. 
The  capital  obligations  of  the  Dock  company  prior  to  the  issue  of  the 
nds  here  involved  will  be  as  follows:  (1)  Capital  stock,  $500,000;  First 
tge  bonds.  $1,000,000:  receiver's  certificates.  $69,529;  advances  for 
Movements  to  property.  $933,025:  total,  $2,502,554. 
The  Dock  company  will  issue  $2,000,000  6%  bonds  under  its  1st  &  Ref. 
tge.  made  by  it  to  the  Equitable  Trust  Co.  of  N.  Y.  under  date  of  Feb.  1 
23,  which  mortgage  authorizes  the  issue  of  $5,000,000  30-year  bonds.  Of 
B  bonds  so  issued.  $1,000,000  will  be  used  to  refund  a  like  amount  of 
rst  Mortgage  bonds  now  outstanding,  and  $1,000,000  will  be  used  in 
rt  for  additions  and  betterments  to  the  property,  the  principal  Item  of 
penditure  being  approximately  $420,000  for  the  construction  of  an 
dltlonal  grain  elevator  and  in  part  to  reimburse  the  Kansas  City  Southern 
■  advances  heretofore  made  for  capital  purposes. 

While  no  arrangements  have  been  made  for  sale  of  the  bonds,  it  is  repre- 
nted  that  they  will  not  be  sold  for  less  than  94. — V.  116,  p.  2630. 

Manhattan  &  Queens  Traction  Corp. — Enjoins  City 
om  Seizing  Property. — 

Federal  Judge  Robert  A.  Inch  on  July  14  granted  a  temporary  injunction 
straining  the  Board  of  Estimate  from  forfeiting  the  contract  giving  a 
inchise  to  the  company  and  declaring  the  property  of  the  company  as 
at  of  the  city.     A  statutory  Court  will  be  convened  Monday,  July  23, 

hear  a  motion  why  the  injunction  should  not  be  made  permanent". 
This  action  was  taken  at  the  instance  of  Jacob  Newman,  attorney  for 
e  company,  after  the  Board  of  Estimate  on  July  13  adopted  a  resolution 
inouncing  that  it  had  declared  that  the  property  of  the  company  became 
e  property  of  the  city  because  of  the  failure  of  the  company  to  fulfill 
e  provisions  of  its  contract  in  extending  its  line  and  in  providing  adequate 
nice. 

TheClrcuit  Court  of  Appeals  in  a  decision  which  was  affirmed  by  the  TJ.  S. 
ipreme  Court,  has  held  that  the  city  was  entitled  to  the  franchise  on  Aug. 
!  1917.  when  the  notice  was  served  on  officials  of  the  company.  See  V. 
6.  p.  2129. 

Bal.  Sheet  May  31  1923.— 

Liabi  itles — 

Capital  stock $25,792,600 

Funded   debt 47,073,962 


Minneapolis  &  St.  Louis  RR. 

Assets — 

vestments  in  road  &  equip. 565, 148. 166 

ipts.  on  leased  railway  prop.  27,059 

isc.  physical  property 170,195 

vest.  In  afffl.  companies: 

Stock.. 369.435 

Advances 43,747 

»ah. 397,723 

>eclal  deposits 385 

>ans  and  bills  receivable...  68.873 

et  bal.  due  from  agts.  &  con  557,547 

ther  misc .  acc'ts  receivable.  1 .292 ,303 

Material  and  supplies 1,125,129 

iterest  &  divs.  receivable. . .  345 

ents  receivable 1,119 

'orking  fund  advances 2,428 

.  S.  Govt,  def'd  accounts..  459 

ther  deferred  assets 36.999 

is.  premium  paid  in  advance  7,003 

Iscount  on  capital  stock 8.339,183 

Iscount  on  funded  debt 2,411,524 

at.  Govt.  guar,  for  "guar- 
anty  period" 


2,872,819 
ther  unadjusted  debits 2.181,314 


Loans  and  bills  payable 275,000 

do     U.  S.  Government...  2,775,000 

Audited  acc'ts  &  wages  pay..  3,866,499 

Mlscell.  accounts  payable 102,070 

Unmatured  rents  accrued 1,973 

Interest  matured  unpaid 314,721 

Unmatured  interest  accrued.  361,122 
Net   traffic  and   car  service 

balances  payable 500,177 

U.  S.  Govt.  del.  accounts...  14,627 

Other  deferred  liabilities 17.503 

Accrued  depreciation 2,747,864 

Tax  liability 561.359 

Insurance  &  casualty  reserves  162,570 

Operating  reserves 210.332 

Premium  on  funded  debt 217,192 

Other  unadjusted  credits 887.896 

Rehabilitation  &  adjust,  acc't  64,156 
Add'ns  to  property  through 

Income  and  surplus 50. 475 

Grants  in  aid  of  construction.  8,536 

Profit  and  loss,  deficit 951.S79 

Total SS5.053.755       Total $85,053,755 

Note. — Advances  have  been  made  on  "guaranty"  of  $2,640,000  as  o 
lay  31  1923,  of  which  amount  $2,150,000  is  carried  as  "Loans  and  Bills 
ayable"  being  covered  by  notes  issued.  When  notes  are  returned  to  the 
impany  "Guaranty  Account"  will  be  credited  and  "Loans  and  Bills  Pay- 
We"  account  cleared. — V.  116.  p.  2763. 

New  Orleans  Public  Service,  Inc. —  Tenders. — 
The  New  York  Trust  Co.,  trustee,  100  Broadway.  N.  Y.  City.  will,  until 
ug.  9.  receive  bids  for  the  sale  to  it  of  General  Lien  4}4%  gold  bonds,  due 
uly  1  1935.  to  an  amount  sufficient  to  exhaust  $100,000,  at  a  price  not 
xceeding  105  and  interest. 
The  Fidelity  &  Columbia  Trust  Co.,  Louisville,  Ky.,  will  until  July  31 
sceive  bids  for  the  sale  to  it  of  Consol.  1st  Mtge.  50-Year  5%  Gold  bonds 
ated  Jan.  2  1893,  at  a  price  not  exceeding  110  and  int. — V.  117,  p.  87. 

New  York  Chicago  &  St.   Louis   RR. —  Van  Sweringen 

hovp  Obtains  Holdings  of  Clients  Represented  by  Walter  E. 

rodfrey. — 

'VV.  E .  Godfrey,  counsel  for  a  committee  representing  the  holders  of  stock 
i  the  old  New  York  Chicago  &  St.  Louis,  states  he  has  made  a  sale  on  be- 
alf  of  his  clients  of  all  their  holdings  to  representatives  of  the  Van  Swer- 
igen  group.  The  terms  of  sale  were:  For  First  Preferred,  102  and  interest 
t  6%  to  July  5;  for  Second  Preferred,  93  and  interest  at  5%  from  Jan.  1 
o  April  11,  and  at  6%  from  April  11  to  Julv  5;  for  the  Common,  91H  and 
iterest  at  5%-from  April  11  to  July  5. 


TTltl  niimillllllltl  rnnHTIIltWl  l>y  Mr.  Godfrey  on  consummation  of  *  *  ■  -  -       '•■ 

withdrew  its  objection!  to  proponed  consolidation  before  the  i.-s.  c.  com- 
mission . 

14,275,000  Equipment   Trust  of  [923  Authorized.— 

The  I.-S  C.  Commission  on  July  M  1023  authorized  Urn  COmptUJ  I" 
assume  obligation  and  liability,  as  guarantor  and  otherwlHo.  in  respect  of 
not  exceeding  S4.275.000  certificate*  to  be  Issued  by  the  Union  Tl 
of  (  Me  vela  ml .  Ohio,  under  an  equipment  trust  agreement  dated  Aug.  1  l'.>2'.\. 
and  sold  at  the  be  <  prior  obtainable,  but  In  no  even!  at  a  prli-e  resulting  In 
an  interest  cost  In  excess  of  t,'  j  per  annum,  in  Connection  with  the  procure- 
ment of  i  he  following  equipment: 

Description —  Units.  Est.  Unit  Price.    Approx.  I 

Light  Mikado-typo  locomotives .'in  $64,000  SI  .920.000 

Pacific-type  locomotives         6  48 ,880  290,380 

55-ton    steel-undcrframo   composlto 

hopper  cars 1.000  2.010  2.010,000 

55-ton   steel-undorframo   composite 

gondola    cars 500  2.2511  1.125.000 

Total $5,315,280 

No  contracts,  underwrltings  or  other  arrangements  have  yet  been  audi 
for   the  silo  of  the  Certificates.       It    is   proposed,    however,    to  sell    them   at 

the  best  price  obtainable,  but  In  do  event  at  a  prior  resulting  In  an  interest 
cost  in  excess  of  6%  per  annum. — V.  117.  p.  208,  87. 

North  Carolina   RR. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  J-o  of  1  %  in  addition  to 

the  regular  semi-annual  dividend  oi'A'/4%.     The  extra  dividend,  it  is  said. 

was  made  possible  by  the  sale  of  some  real  estate  at   Burlington,  N.  c  . 

which  has  been  owned  by  the  road. — V.  113,  p.  293. 

Oahu  Railway  &  Land  Co. — 50%  Stock  Dividend . — 
The  company  has  declarod  a  50%   stock  dividend  on   the  outstanding 
$5,000,000  capital  stock,  payable  Sept.  30. — V.  89,  p.  104. 

Oregon  Short  Line  RR. — Construction. — 
The  I.-S.  C.  Commission  on  July  2  authorized  the  company  to  construct 
an  extension  of  a  line  of  railroad  extending  from  the  southern  terminus  of 
its  Ammou  branch  at  Ammon,  Bonneville  County,  in  a  southwesterly 
direction  to  a  connection  with  the  northern  end  of  its  Dumas  Branch  at  or 
near  Dumas,  Bingham  County,  Idaho,  10.8  miles. — V.  117,  p.  88. 

Paulista    Ry. — Earnings — Stock   Increase. — 

The  foreign  department  of  Moody's  Investors  Service  has  received 
the  following  information  concerning  the  company,  which  in  April  1922 
floated  $4,000,000  7%  bonds  (V.  114,  p.  1707): 

"The  company  shows  a  balance  after  fixed  charges,  taxes  and  statutory 
reserves  for  1922  of  9,505,626  milreis,  equivalent  to  14.40  milreis  per  share 
of  200  milreis  par  value,  on  the  660,000  shares  of  Capital  stock  outstanding 
at  the  end  of  last  year.  Revenues  for  the  year  totaled  45.359,673  milreis 
as  compared  with  49,006.949  milreis  in  1921,  while  expenses  decreased  to 
31,759.440  in  1922  from  32.386.286  in  1921.  Total  freight  carried  during 
the  year  amounted  to  1.595,849  tons,  against  1,708.591  in  1921.  a  decline 
of  over  6%.  due  chiefly  to  the  falling  off  in  coffee  trade,  which  declined 
from  489.815  tons  in  1921  to  320.079  in  1922.  Number  of  passengers 
carried  amounted  to  3,079.859,  against  2.888.910  in  1921. 

"A  dividend  of  9%  was  declared,  equivalent  to  IS  milreis  per  share  as 
compared  with  10%  paid  during  the  period  1917-21.  with  11%  in  1916.  9% 
in  1915  and  8%  during  1904-05.  It  was  necessary  to  draw  on  the  com- 
pany's surplus,  which  at  the  end  of  1921  amounted  to  5,320,833  milreis. 
thereby  reducing  the  latter  to  2,946,459  milreis. 

"The  stockholders  have  authorized  an  increase  in  the  capitalization  from 
132,000,000  milreis  to  140.000.000."— V.  116,  p.  2638. 

Penn-Ohio  Edison  Co. — Notes  Offered. — Bonbright  & 
Co.  and  Eastman,  Dillon  &  Co.,  New  York,  are  offering  at 
98  and  div.,  to  yield  about  7.15%,  $3,250,000  SV2- Year 
Secured  6J^%  Gold  notes  (see  advertising  pages). 

Dated  Julv  2  1923,  due  Jan.  1  1927.  Int.  payable  J.  &  J.  at  Central 
Union  Trust  Co..  New  York,  trustee.  Denom.  c*  -31.000,  $500  and  $100 
and  r*  SI, 000,  $5,000  and  $10,000.  Red.  all  or  part  on  any  int.  date  on 
30  days'  notice,  at  a  premium  of  3cr  on  or  before  Jan.  1  1924.  and  there- 
after at  H%  premium  for  each  6  months  of  unexpired  life,  in  each  case 
with  accrued  int.  Company  will  agree  to  pay  interest  without  deduction 
for  the  normal  Federal  income  tax  not  exceeding  2%.  Company  will  also 
agree  to  reimburse  noteholders  resident  in  Penna.  for  the  4  mills  tax  assessed 
in  that  State,  and  to  refund  the  State  tax  in  Conn,  up  to  4  mills  annually, 
and  the  Mass.  income  tax  not  exceeding  6%  per  annum  on  income  derived 
from  the  notes. 

Security. — Notes  will  be  the  direct  obligation  of  company  and  will  consti- 
tute its  only  secured  funded  debt.  Notes  will  be  secured  by  pledge  of  the 
entire  issues  of  Common  stock  (except  directors'  qualifying  shares)  of 
Pennsvlvania-Ohio  Electric  Co.,  Ohio  River  Edison  Co..  Salem  Lighting 
Co.,  Pittsburgh  District  Electric  Co.  (except  13  shares)  and.  subject  to 
the  lien  of  the  1st  &  Coll.  Trust  Mtge.  of  Pennsylvania-Ohio  Electric  Co.. 
Pennsylvania-Ohio  Power  &  Light  Co.  Further  secured  by  pledge  of  all 
outstanding  bonds  of  Salem  Lighting  Co.,  which  bonds  constitute  a  first 
lien  on  that  property,  and  by  pledge  of  over  86%  of  the  Preferred  stock  of 
Pittsburgh  District  Electric  Co. 

Purpose. — Proceeds  will  provide  funds  for  the  acquisition  of  the  above 
mentioned  securities  of  Ohio  River  Edison  Co.,  Pittsburgh  District  Electric 
Co.  and  Salem  Lighting  Co. 

Data  from  Letter  of  Pres.  James  D.  Andrew,  New  York  July  14. 

Company. — Through  ownership  of  Common  stocks,  will  control  a  group 
of  companies  supplying  the  entire  electric  power  and  light,  street  and 
interurban  railway  business  in  an  important  industrial  district  of  eastern 
Ohio  and  western  Pennsylvania.  Population  of  the  territory  served,  which 
includes  the  cities  of  Youngstown  and  Salem,  O.,  and  Sharon,  New  Castle 
and  Farrell,  Pa.,  is  estimated  at  over  340.000. 

Properties. — The  physical  properties  of  the  controlled  companies  are  of 
modern  and  substantial  construction  and  have  been  maintained  in  high 
operating  efficiency.  At  the  present  time  the  total  aggregate  generating 
capacity  is  105,540  h. p.  and  there  are  315  miles  of  high  tension  transmission 
lines  and  1,096  miles  of  distributing  lines.  This  is  exclusive  of  the  new 
88.000  h.p.  station  to  be  built  at  Toronto  and  the  39  miles  of  transmission 
lines  therefrom.  A  gas  plant  serves  the  city  of  Youngstown.  O.,  through 
28  miles  of  distributing  mains.  The  railways  division  has  a  total  of  178 
miles  of  track,  75  miles  of  which  are  interurban  trackage  and  103  miles  of 
which  are  city  trackage.  Equipment  includes  284  cars  (incl.  8  freight  cars) . 
There  is  In  addition  a  valuable  auxiliary  bus  system  totaling  30  buses. 

Capitalization —  Authorized .  Outstanding . 

3H-yr.  Sec.  63^%  Gold  notes,  due  '27  (this  issue)$3. 250.000       $3,250,000 

30-year  6H%  Debenture  bonds,  due  1953 6.000.000         6.000.000 

Preferred  stock,  6%  Cumulative -  7.500.000  6.359.500 

Common  stock  (no  par  value) 300,000  shs.     248.240shs. 

Consolidated  Statement  of  Earnings  of  Subsidiary  Cos.  (Not  Including  Ohio 
River  Edison  Co.)   Year  Ended  April  30  1923. 

Gross  earnings §9 . 1 96 , 1 60 

Operating  expenses  and  taxes 6.260./58 

Net  earnings S2.935.402 

Interest  and  dividends  on  securities  held  by  public 2.062.S24 

Balance  available  for  divs.  and  int.  on  pledged  securities  and 

for  depreciation,  &c ®5i?'sl5 

Interest  on  $3,250,000  Secured  6M  %  Gold  notes  requires 211,250 

Over  92%  of  the  net  earnings  is  derived  from  electric  power  and  light  and 
miscellaneous  business,  while  the  electric  railway  net  earnings  constitutes 
less  than  8%  of  the  total.  .      „  .      , 

Franchises. — Practically  all  Pennsylvania  franchises  are  m  force  for 
99  years  or  are  without  limit  as  to  time.  The  principal  power  and  lighting 
franchises  in  Ohio  extend  beyond  1940.  The  most  important  railway 
franchises  in  Ohio  extended  until  1943.  that  in  the  city  of  ^  oungstown  being 
on  a  "service-at-cost"  plan  permitting  the  company  to  earn  a  favorable 
return  on  the  valuation  of  the  property.  All  franchises  are  free  from 
objectionable  and  burdensome  conditions.  ,._-,.  „  ,. 

Subsidiary  Companies.— Pennsylvania-Ohio  Power  &  Light  Co.  supplies 
electricity  for  lighting  and  power  to  the  cities  of  \ oungstown.  Hubbard 
Girard  and  Struthers.  O..  and  Sharpsville,  Farrell.  \\  heatland.  Elwood 
Citv.  Sharon  and  Zelienople.  Pa.  Also  operates  the  interurban  railway 
line's  between  Youngstown,  Sharon  and  New  Castle.  Population  served 
300,000. 
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Pennsylvania-Ohio   Electric   Co.   owns   the  cit  -ail  way   ].: 

Youngstown.  O..  and   v 

es.     Also  controls,  through  stock  ownership    New  Castle  Electric 
which  serves  *  e.  Pa.,  v  it  and  power. 

•H). 
•   Edison  Co.  *  -net  a  modern,  steam  electric  power 


:iia-Ohio  Power  *   Light  Co..  near  Board' 
voltage  steel   tower  transmission   li-  :o   be 

constructed  and  owned  b>  Ohio 

River  Edison  Co.  will  also  const  r  :  and  near 

Youngstown.    0       New   plant,   transmission   line  and   -  s   will  be 

leased  t<  -Ohio  Power  1  Co.  for  a 

at  a  net  and  unconditional  annual  rental  winch,  after  deduc- 
will  leave  a  substantial  balance  for  dividends  on  the  .stock  pledged  under 

Salem  Lighting  Co.  supplies  Salem.  O..  with  electric  lieht  and  power. 
Population  served.  10.000. 

-  mreh  District   Electric  Co.  controls,  through  ownership  of  all  out- 
standing secur  •  lrnishing  electricity  for  light  and  power  to 
the  cities  of  Kinsman.  O..  and  Greenville    Mercer,  Shenaneo  and  James 
town.  Pa.     Population  served.  30.000. 

Pennsylvania-Ohio   Electric   Co.  trol. — 

Penn-Ohio  Edison  Oo. — V.   117.  p.  ss 

Pennsylvania-Ohio  Power  &  Light   Co.     -Ni  I  Control. 
,      <ee  Penn-Ohlo  Edison  Co.— V.  116.  p.  2   - 

Philadelphia    Company.-    Listing. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $10,000,000 
15-Year  5  ■-  «I  Conv.  Debenture  Gold  bonds  dated  March  1  1923  (see  offer- 
ing in  V.  116.  p.  938  . — V.  117.  p.  -    - 

Philadelphia   Rapid   Transit  Co. — Earnings. — 

Month  of  Junt 6   Mos.  to  June  30 — 

Period—  1023.  1922.  1923.  19-- 

Operating  revenue S3. 772. 370     $3. 525.735  $22       -   106  $21.11*  783 

Operation  and  taxes 2.7        -    -        2.558.480     16.44S.462     15.169.953 

Opera  tine  income $981,521         $967,254     S6.063.93S     S5.948.831 

Non-operating  incomt  51.516  51.032  374  264.799 

Grossincome $1,033,037     S1.01S.2S6     $6,332,313     S6.213.630 

Fixed  charges 601  819.025       4.996.432       4.913.922 

Net    income $200,436        $199,261  $1.335. SSI     $1,299,707 

Passengers  carried 459.437     87    120 

Passenger  revenue S22.150.1S7  $20,681,618 

—V.   117.  p.  ,    - 

Public  Service  Ry.  N.  J.  . —  Wage  Demand  Refused. — 
The  company  has  refused  its  employees  wage  increases  averaging  over 
3051  •  ont>  dav  off  out  of  seven,  extra  pay  for  overtime  and  minor  advan- 
tages, but  offered  to  renew  the  present  agreement  for  five  years.  Officials 
of  the  trolley  men's  unions  replied  that  unless  the  company  agreed  to  meet 
their  demands  the  entire  svstem  would  bo  affected  by  a  general  strike  on 
Aug.  1. — V.   117. 

Rapid  Transit  in  New  York  City. — B  ts  Situation. — 

a  Injunction  granted  against  city's  trackless  trolley  plan  for  Bronx 
some  month-  made  permanent  July  13  on  the  grounds  that  city 

funds  are  n<  -  h  purposes.     The  Board  of  Estimate  had 

voted  $150,000  for 

b     '  an  on  July  13  had  the  Board  of  Estimate  create  new  tran-it 

board  for  the  city.     The  Board  of  Estimate  Transit  Bureau,  composed  of 

Dock  Commissioner  Delaney.  Corporation  Counsel  Nicholson  and  Arthur 

-leer  of  the  Board,  was  voted  $101,700  for  work  of 

the  Bureau  by  the   Board  of  Estimate. 

c  The  Board  of  Estimate  was  ready  to  approve  certain  subway  routes. 
but  at  the  suggestion  of  the  chief  of  the  new  Transit  Bureau,  decided  to 
defer  act  ion  for  60  da 

d  Court  of  Appeals  on  July  13  denied  the  city's  appeal  from  the  in- 
junction granted  last  October,  restraining  city-owned  bus  lines  from  oper- 
atir  pt  of  the  Court  order.  27  bus  lines,  which 

bav-  5  of  passengers  daily,  are  to  cea5>e  operating. 

Only  t«  ficates  of  necessity  duly  author- 

ized  by   the  Tra:  |Uired   by   law.     These   two  lines 

cor  operate.     Th>    injunction   was   granted   by   Supreme   I 

Justice  Mullan  to  Ed«  ard  S-hafer.  a  banker  of  120  Broadway,  in  a  taxpayers' 
suit,  at  the  operation  of  the  emergency  bus  lines  instituted  by 

Mayor  i  :  the  Mayor's  plan  for  5.000  such  buses  to 

operate  und-  mtrol  and  to  cost  approximately  $25,000,000. 

Thi  \ppellate  Division  of  Supreme  Court,  which  unan- 

imously afTrrred  '  lullan's  ordt-r       The  city  attempted  to  gc 

mis-  to  appeal  to  the  Court  of  Appeals. 

mission  1  when  a  unanimous  decision  has  been  reached.)     This 

necessary  permis-  lented.     The  city  then  obtained  a  stay  in  the 

ining  order  until  July  13.  briefs  to  be  submitted  by 

■  h  sides  meanwhile.     The  Court  of  Appeak  ■•xamination  of  the 

hrfcBB,  denied  :.•.•       -  ■  !      ■.■-.::  for  an  .v'c.l      is  stated  above. 

-•ision  oir  the  Mayor  issued  a 

ment  to  the  effe<  lined — one  to  have  a  special 

seas  -  a  law  enabling  city  to  run 

•o  grant  franchise-;  to  private  corpora  i  ■  on  -  for 
be  turned   over  to 
-t  what  t!  •      -  .oking  for  om- 

■ 
In  the  ;  ■  »  are 

imissioner    Whalen    agreed    that    frai 
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The  Armstrong  Whitworth  Co.  has  agreed  to  put  up  a  mill  with  a    ap»c«y 
of  40i'  -print   daily       The   Newfoundland    dot  eminent   guar. 

construction  to  the  extent  i  I  -  '"Oand 

■  ivernment   an  ::iount. — V.   114.   p.   283 

Richmond     N.  Y.     Light  &  RR.   -  T>,   -  g*Hn§ 

{■!■■■■    zatioi 

— 


The  holders  of  t! 
circular    letter    dat.-:  .!• 
company  and  to  lift  the 


e  trust  certificates  . 
:  them  of  the  plans 
>y  Aug     1        Under  the  |>1: 
esrreirat.il      The  plan  call' 
1  they 
ng  of  thi    • 
- 
company. 


Pt  of  » 

icht- 
"  oon- 
.  'beir 

Idani 


-  -  ■   - 
assessment  upon  ti 
entire  ownership  in  the  property 

•>een  called  for  July  31   to  give  the  ne 
••r  of  the  lighting  property  to  t! 
Kiiison  Corporation. 

The  letter,  signed  by  Pres.  J.  A.  Parde*  .  says 

The  directors  since  the  autumn  of  1922  ha\e  been  working  out  plans  tor 
the  financing  of  the  company  which  will  not  only  permit  the  termmaUta 
of  the  re<-civer>hip.  but   will  place  the  properties  upon  a  sound  financial 
-   that    will   meet    the  demands   of  growing   bu-  ■  •    -       No  permanent 
ring  has  been  done  by  ih<>  company  sinci  zation.  more  thin 

with  the  result  that  extensions,  additions  and  new  construc- 
tion were  paid  for  out  of  earnings  and  proceeds  of  temporary  loans  made  or 
obtained    by   stockholders       Thi  on   obviously    requires   a   flexible, 

modern  mortgage  which  will  eliminate  the  necessity  for  temporary  financ- 
ing and  enable  the  company  to  -  bonds  from  time  to  time  to 
provide  funds  for  construction  purposes. 

The  directors  have  also  reached  the  conclusion  that  the  most  successM 
permanent  financing  can  be  arranged  by  a  separation  of  the  lighting  and 
railroad  properties,  each  to  be  vested  in  a  separate  corporation,  the  light- 
ing properties  to  be  held  by  the  principal  corporation  and  the  railroad  proa- 
s  by  a  subsidiary  corporation.  Such  an  arrangement  will  avoid  many 
embarrassments  to  which  common  ownership  of  both  properties  is  now  sub- 
ject, especially  in  relations  with  the  Public  Service  Commission  and  thi 
Transit  Commission,  which  now  have  overlapping  jurisdiction  over  tut 
company. 

Accordingly,  the  -  and  Edison  Corp.  has  been  organized  to  acquire 

the  lighting" properties  (including  in  that  term  all  properties  not  exclusively 
devoted  to  railroad  and  ferry  operation*,  and  to  exchange  its  stock  for  the 
stock  of  Richmond  Light  A:  RR.  on  the  basis  of  two  shares  of  no  par  vahtt 
stock  for  each  share  of  Richmond  Light  &  RR. 

The  street  railway  and  ferry  properties  will  remain  in  the  possession  of 
Richmond  Light  &  RR..  as  the  subsidiary  of  Staten  Island  Edison  Corp.. 
or  vested  in  a  new  strictly  railroad  corporation  already  organized  under  the 
name  of  Richmond  Railways.  Inc..  which  would  then  become  a  subsidiary 
of  the  Staten  Island  Edison  Corp. 

The  transfer  of  the  lighting  properties  and  exchange  of  stock  was  author- 
ized on  July  12  by  the  Public  Service  Commission.  The  order  of  the  Com- 
mission also  authorized  the  issuance  of  bonds  of  Stjten  Island 
to  provide  funds  for  the  payment  of  existing  indebtedness  and  reosrrenhip 
and  readjustment  expenses,  such  bonds  to  be  secured  by  a  modern  mort- 
with  flexible  provisions  for  future  issues.     The  Trans.  ssion 

hed  previously  authorized  the  transfer  of  the  street  railway  properties  t» 
Richmond  Railways.  Inc. 

Preparations  for  the  termination  of  the  receivership  are  well  under  way. 
and  it  is  hoped  that  an  order  of  the  Federal  Court  for  the  d  -  I  the 

receiver  will  be  secured  on  or  about  Aug.  1.  The  termination  of  the  re- 
ceivership cannot,  however,  become  permanently  effective  unless  this 
company's  indebtedness  and  receivership  expenses  are  promptls  paid  ind 
for  that"  purpose  bonds  of  S  Edison  Corp.  must  be  issued  at 

once.  Arrangements  for  the  underwriting  of  the  bonds  have  been  prao- 
tically  completed,  but  are  conditional  upon  the  transfer  of  the  lighting 
properties  to  the  Staten  Isl  .nd  Edison  Corp.  and  the  acquisition  by  that 
corporation  of  the  stock  of  Richmond  Light  &  RR.  and  such  further  orders 
from  the  Commissions  as  in  the  opinion  of  counsel  are  necessary. 

The  directors  have  made  arrange;  Mechanics  i   Metals 

onal  Bank.   2)  N  ew   York  City,  to  reo 

of  stock  and  voting  trust  certificates  for  exchange  for  stock  of  -  -'and 

Edison  Corp.  Holders  of  stock  certificates  or  voting  trust  cenifci.s  of 
Richmond  Light  B  RR.  in  order  to  avail  themselves  of  the  ;  Id  at 

once  deliver  the  sanie  to  the  above  bank  on  or  before  July  31    1923.     In- 
presenting  nearly  90("t   of  the  stock  have  already  signified  their 
approval  of  the  plan. 

The  earnings  of  the  company  are  satisfactory  and  it  is  the  opinion  of  tat 
directors  that  this  financing  will  assure  the  company  a  prosperous  fir. 
— V.   lib.  p.  -. 

Saginaw-Bay  City  Ry. — R<  organization  Plan. — 

The  protective  committees  for  the  holders  o    the  $584,000   1st   Mtge. 
I  .>■)  l  bonds  of  the  -  alley  Traction  Co.  and  the  $1,479,000  1st 

l  .old  bonds  of  the  Saginaw-Bay  City  Ry'.  have  approved 
and  adopted  a  plan  for  the  readjustment  of  the  bonded  debt  of  the  romp 

Rcorga-  — Consists  of  H.   If.   Addinsel).    F     X.   Quinn 

and  George  E    Hardy. 

C.  r   S  '■  iilku    Traciion    Co.   Bonds. —  II     M      Vidinsdl. 

w    H.mer  and  John  R.  Macomber.  with  B  ,>oslt 

A  Trust  Co..  <ii 

-Bav  Ci'V  R\l-  Bonds. — George  E.  Hardy.  Chair 
E.   W.  Clirk  -  liiim.    F.   A.   Quinn  and   C.    P.   Lineaweaver.  with 

Bankers  TruM  I  o      N<  -    >  ork.  and  Commercial  T  Philadelphia. 

dep<'- 

The  company,  operating  in  and  between  the  two  Michigan  ci: 
into  oankrup'  ispended  oper 

The  City  of  Bay  City  I  the  trustee  in  bankruptcy     Hi'o 

Sch'.i  nd   there  i~  no  immediate  pr  !e  tin 

operate  a  transportatii  in  that  city.     The  City  of  Sairinaw   has. 

-  o  nperata 

in  tl. 

porl. 

ordinance   i\    tin 
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■n-iiiiiiiji  ■«■■   V(      Securities-  (1)    Holders  of  the  $584 ,000  Saginaw    > 

a  Co.   1st  '»  for  each  $500  bonds  will   be  given  an  equal 

lonnt  of  first   mortgage  bonds  and  one  share  of  common  stock 
now   eoinp  anv  . 

Holders  of  $1,170,000  Snglnaw-Ilay  City   Ry.    Is)   A    Ref.  fie  will  be 

in  equal  i     i"  a  mou  n(  of  I  "ref.  stock  of  I  lie  new  company. 

■ '.wi/  Capital)  itiion  oi   Xcic  Company.      K   is  presentl)   contemplated 

new  em  up  mi\  sh  ill  h-ive     n  20.000  shire    of  Common  stock  of  no 

iliii      '     I  -l.700.sh  ires  of  Preferred  stock  (pirSlOO)  boariug  :umulatlve 

i|s    at  rate  of  V      per  annum  from  Jan.   1    1924:  anil   (c)    Pirsl    Mortgage 

I  bj  an  open  mortgage  of  modern  type  In  form  approved  by  the 

ftgani/aiion  committee,  anil  which  may  provide  for  the  issue  of  bonds 

nil  series  upon  (he  same  or  different    terms  and   beiringthu    in  mo  or 

dferent  rates  of  Interest .  but  ill  secured  equallj  and  ratably  by  the  mort- 
u  e   «  huh  sh  ill  eon  tain  appropriate  restrictions  up.in  the  Issu  eof  bonds. 

I"  Hands.      All  bonds  of  Series  "  v."  which  are  the  bonds  of 
coin  pa  n>  sb  ill  he  dated  as  of  J  an.  I   192  I .  shall  mature  Jan.  I    1949 
I  or  part  at  102  and  Int.,  and  shall  bear  Int.  at  rate  of  5  %   per  annum. 
ble  semi-annually.      The  mortgage  shall  constitute  a  first  lien  (except 
ills   and    other    minor   liens   which    in    the  judgment    of  the 
on  committee  il    may   not,  be  necessary    or  desirable  to  paj    or 
e  at  the  lime)  upon  all  of  the  proper! ,\  of  the  new  companj 
londs  ol   Series     A     amounting  to  80S-!, 000  will  be  presently  issued, 
10  on  account   of  Saginaw    Valley  Traction  Co.   bonds  and  spin  000 
old  at  not  loss  (ban  p  ir  to  provide  cash  to  meet  the  requirements  of 
proposed  Saginaw  franchise        Additional  bonds  will  be  issued  and  sold 
not  less  than  S5,  to  provide  reimbursement  on  account  of  expenditures 
tide  by  the  reorganization  committee,  the  bondholders'  protective  com- 
er   expenditures    made    with    respect    to    the    several    elections    in 
nnaw  upon  the  granting  of  a  franchise  to  Otto  Schupp,  and  the  payment 
-  and   prior  claims,   if  any,  subject   to  which  the  property   may  be 
sed,  to  the  extent  that  such  expenditures  may  not  have  been  other 
>e  reimbursed  to  (he  reorganization  committee. 

Rights  to  Subscribe  for  Bonds.     The  holders  of  Saginaw-Bay  City    Ry. 

Kids  will  be  given  the  right  to  subscribe  pro  rata  for  all  of  the  following 

nd  stock  10,000  Series  "  \  '  bonds  at  par.  and  such  addi- 

n.il  amount  of  Series      \"  bonds  as  may  be  issued  for  the  purpose  of  ob- 

Itning  funds  in  pay  certain  items  mentioned  above,  and  18.832  shires  of 

i  nimon  stock  at  such  price  as  shall  be  fixed,  no  subscription  to  be  taken 

less  than  the  subscriber's  pro  rata  share  of  both  bonds  and  stock. 

Digest   of   Proposed    Ordinance   for   City  of   Saginaw,   Mich. 

The  ordinance  pissed  by  the  electors  of  Saginaw  on  June  25  grant  in" 
Otto  Schupp.  trustee,  his  successors  and  assigns,  permission  to  construct, 
mitam  and  operate  a  transportation  system  upon  and  across  tho  public 
>s  in  the  City  of  Saginaw,  provides  in  substance: 

Nature  of  Transportation  System. — Tho  transportation  system  shall  con- 
t  of  both  motor  bus  lines  and  electric  street  car  lines,  including  both  sin"io 
il  double  tracks. 

if  Fare. — The  rates  of  fare  for  a  single  continuous  ride,  together  with 
mater  privilege  within  (he  City  of  Saginaw,  shall  be  as  follows-  Regular 
ket  rare,  I  tickets  lor  25  cents:  transient,  or  cash  fare,  10  cents-  school 
Udren's  ticket   fare.  6  tickets  for  25  cents. 

Payment  of  either  ticket  or  cash  fire  shall  entitle  a  passenger  to  a  trans- 
free  of  ch.rge.  to  and  from  the  street  car  lines,  internrban  line  and  motor 
s  ol  the  grantee  within  the  city.     Any  child  under  6  years  of  age 
companiod  by  a  person  paying  fare,  shall  be  carried  free. 
The  gratee  shall  carry  on  its  cars  and  motor  buses,  free  of  charge    all 
licenien  and  firemen  of  the  city  in  uniform. 

The  above  rates  of  fare  shall  continue  in  full  force  and  effect  during  the 
tire  life  of  the  franchise  granted  by  this  ordinance. 

-      ice. — The  city  particularly  reserves  the  right  to  make  all 
nd  regulations  relating  to  the  construction  and  operation 
the  grantee  s  transportation  system,  as  may  be  necessary  for  the  safety 
ifare  and  convenience  of  the  public. 

Xrir  Equipment  and  Improvements. — The  grantee  shall,  within  one  vear 
am  the  date  of  the  acceptance  of  the  ordinance,  expend  not  less  than 
00.000  in  laying  new  track,  purchasing  new  motor  busses  and  making 
eh  improvements  as  may  be  necessary  to  put  the  property  in  good  oDer- 
ing  condition. 

The  grantee  shall  furnish  the  City  Council,  at  such  time  or  times  as  the 
ity  Council  may  request,  a  detailed  statement  of  the  amounts  expended 
connection  with  the  above  expenditure  of  S400.000  and  the  grantee 
iall  afford  the  City  Control  er  full  opportunity  for  auditing  all  amounts 
ms  expended . 

Pacing. — The  grantee  shall  keep  in  repair  the  pavement  on  all  public 
avs  on  which  its  tracks  are,  or  shall  be.  located  between  the  outer  rails 
id  for  a  space  of  12  inches  outside  thereof,  with  such  material  as  the  City 
ouncil  may  order.  All  pavement  torn  up  or  damaged  by  the  grantee  in 
ic  work  of  repairing  its  tracks  shall  be  replaced  at  the  sole  expense  of  the 
•antee  in  as  good  condition  and  with  the  same  kind  of  material 
Joint  Use  of  Tracks. — The  City  may  permit  the  joint  use  of  the  grantee's 
acks  located  in  the  public  ways  of  the  city  by  any  other  public  utility 
-  by  the  city  itself,  upon  reasonable  terms  and  upon  payment  to  the 
rantee  of  reasonable  compensation,  the  compensation  to  be  fixed  by  mutual 
-n-eement  between  the  grantee  and  the  City  Council. 
Intirurban  Traffic. — In  order  to  preserve  the  benefits  to  the  city  of  inter- 
rban  service,  it  is  expressly  agreed  that  interurban  passenger  and  freight 
irs  owned  by  the  grantee,  or  by  others,  may  be  operated  over  the  lines 
f  the  grantee,  and  in  any  and  all  such  cases  proper  ch  irge  shall  be  made  for 
ic  service  rendered  by  the  grantee.  In  case  the  grantee  and  other  public 
tihty  operating  interurban  cars  are  unable  to  agree  upon  the  proper  com- 
ensation,  then  the  same  shall  be  fixed  by  mutual  agreement  between  the 
rantee  and  the  City  Council. 
Control  and  Managemint. — During  the  entire  term  of  the  ordinance,  the 
oard  of  directors  sh  .11  consist  of  nine  members  and  not  less  than  two-thirds 
f  the  same  shall  be  resident  citizens  of  Saginaw,  approved  by  a  majority 
i  the  men  occupying  the  positions  of  Mayor  of  Saginaw  and  Judges  of  the 
■agiuaw  County  Circuit  Court,  aud  in  case  any  one  of  the  above  is  un- 
ualified.  unable  or  unwilling  to  act,  then  the  Probate  Judge  of  Saginaw 
bounty  shall  be  substituted  for  any  one  or  all  of  them.  Any  person  so 
hosen  as  a  member  of  the  board  of  directors  sh.ll  be  enabled  to  purchase 
he  necessary  stock,  at  book  value,  to  qualify  as  a  director. 

Unpaid  Taxes. — It  is  specifically  provided  and  agreed  that  before  the 
rantee  shall  have  the  right  or  power  to  assign  the  franchise  provided  in 
he  ordinance  all  unpaid  taxes  of  the  Saginaw-Bay  City  Ry.  due  the  City 
f  Saginaw,  together  with  accrued  interest,  thereon,  sh.il  be  piid  in  full. 
Municipal  Ownership. — The  city  sh  11  have  the  right,  at  any  time,  to 
my  and  take  over  all  the  property  within  the  city,  and  such  portion  of  the 
iroperty  as  may  be  beyond  the  city  limits,  provided  the  same  is  actually 
md  necessarily  used  in  and  belonging  to.  and  a  p.rt  of  the  local  service. 
f  the  grantee  and  the  city  are  unable  to  agree  as  to  a  just  and  reasonable 
Mice  to  be  paid  for  the  property,  at  the  time  of  purchase,  then  the  price  to 
ms  paid  for  the  same  sh  .11  be  fixed  aud  determined  by  a  board  of  arbitrators, 
rhe  decision  of  a  majority  of  the  board  of  arbitrators  shall  be  final  and 
nnding  upon  both  parties. 

on  as  the  price  is  arrived  at  and  determined,  the  Council  shall  sub- 
aiit  to  the  vote  of  the  qualified  electors  of  the  citv  the  question  of  whether 
)rnot  the  property  and  rights  sh  ill  be  purchased  by  the  city.  The  price 
to  be  paid  therefor  shall  be  raised  by  the  issuance  of  bonds  therefor,  or  raised 
in  any  other  manner  permitted  by  law.  and  if  the  qualified  electors  of  the 
oty  \.  ting  thereon  sh.ll,  by  the  necessary  affirmative  vote,  decade  in  favor 
l  the  purchc.se  of  the  property  rights  and  for  the  r  lisinsr  of  the  necessary 
lands  to  complete  the  purchase,  the  city  sh  11  within  three  months  thero'- 
irter  complete  and  consummate  the  purch  ise  and  sile  by  paying  to  the 
grantee  at  the  time  of  the  transfer  of  the  property  the  price  so  arrived  at 
»nd  determined. 

Competition  Prohibited. — The  city  agrees  that,  immediately  upon  the 
acceptance  of  the  ordinance,  it  will  prohioit  and  prevent  the  operation  of 
nne.-.  busses  and  motor  vehicles  in  competition  with  the  service  to  be 
•endered  by  the  grantee.  The  City  Council  sh  ill,  within  the  e  truest  pos- 
sible time  allowed  by  the  charter  of  Saginaw,  enact  such  legislation  as  sh  ill 
be  necessary  to  provide  for  the  elimination  of  all  such  competition.  The 
city  agrees  that  it  will  not  permit  or  allow  any  jitney,  bus  or  motor  vehicle 
to  operate  in  competition  with  the  service  to  be  rendered  hereunder  by  the 
jrantce. 

It  of  Grant. — This  ordinance  shall  become  effective  after  having  been 
approved  by  the  electors  and  accepted  by  the  grantee  and  shall  continue 
for  15  years  thereafter  —  V  .  1 '.«.  p.  2994 . 

San  Francis-     Oakland  Terminal  Rys. — Sale — Wages. 

The  properties  of  .  .s  company,  known  as  the  "Key  Route  System," 
aave  been  sold  under  foreclosure  proceedings  at  the  upset  price  of  $10,000,- 
J00  fixed  by  the  Superior  Court  of  California  ('see  plan  in  V.  116,  p.  544) 


The  ooinpinv    bis  Increased    I  lie    n  .  Bl    l»r  employ! 

i-i  in    an  hour,  retroactive  to  June  I .     The  new  agreement  ezplri      M 

1924       \     1 16,  p.  jssr,. 

Southern   New  York  Power  &  Ry.  Corp.      Km  mini 
[Southern  n.  v.  Power  4  B7.  i.tu   ami  Bouthera  N    i    Power  •  •■ 
Twice  Months  midlng  Man  31  1922, 

Total  rallwaj   transportation  revenue  $298,604        1297.354 

Miscellaneous    non-transportation    revenue   3,029  :;.."iii 

Total  railway  revenue        $301,633        s.too.sos 

Electric  rev  (line  24H  .SHI 

Total  revenue $550,514  S534.481 

operating  expenses      Railway                          $331,775  $284,852 

Operating  expenses     Electric 88,  ."i7.l2('« 

Taxes 33.436  32,120 

Operating  income $06.7ss       $160,883 

Other  income 15,887 

Cross    income  $112,375         $160,383 

interest  on  funded  debt  80,000  60,000 

Balance* $32,375       $100,383 

*  Balance  available  for  interest  on  unfunded  debt,  amortization  dei.i 
discount  and  expense,  depreciation,  dividends  .and  Federal  income  tax 
Compare  N'.  Y.  Stale  Cas  &  Klcctric  Corp.  below  and  V.   I  17.  p.  209 

Sookane  Portland  &.  Seattle  Ry. — Wage  Increases. — 

General  Manager  A.  .1.  Davidson  recently  advised  the  Labor  Board 
that  wage  increases  have  been  granted  as  follows,  effective  May  10  1923 
Bridge,  Building,  painter,  construction,  foremen.  &c.  $10  a  month;  section 
foremen.  &c,  from  $5  SI  to  $H  84  B  month:  pumping  engineers,  firemen,  Sec... 
$6  12  a  month:  mechanics  in  maintenance  of  way  department,  ■'? '  i  eeni 
an  hour:  mechanics'  helpers.  2  cents  an  hour,  and  laborers.  2  to  :i  cents  an 
hour.  -V.    1  13,   p.    184. 

Texarkana  &  Fort  Smith  Ry. — Guaranty. — 
See  Kansas  City  Southern  Ry.  above. 

Texas  Traction  Co. —  Tenders. — 

The  Old  Colony  Trust  Co.,  trustee,  17  Court  St.,  Boston,  Mass..  until 
July  17  received  bids  for  the  sale  to  it  of  1st  Mtge.  6%  Sinking  Kund  Gold 
bonds  due  Jan.  1  1937  to  an  amount  sufficient  to  exhaust  S71.767. — V. 
104.  p.  953  •  M    <      1  _ 

Union  Terminal  Co.  of  Dallas,  Tex. — Notes  Extended. — 
The  I.-S.  C.  Commission  on  July  11  authorized  the  holders  of  $510,000 
5%  unsecured  notes  to  enter  into  agreements  for  the  extension  of  the  ma- 
turity date  of  the  notes  from  Oct.  10  1923  to  Oct.  10  1924.  and  for  the  pay- 
ment of  interest  thereon  at  a  rate  not  exceeding  6%  per  annum  from  Oct.  10 
1923  until  paid. — V.  117,  p.  89. 

United  Rys.  &  Electric  Co.  of  Baltimore.— Earnings. — 

6  Months  Ended  June  30 —                                               1923.  1922. 

Revenue  passengers 119.847.962  115.160,811 

Transfer  passengers 46.775.429  44.656,255 

Revenue  passengers  per  car  mile 6.7027  cts.  6.6736  cts. 

Passenger  revenue $8,149,824  $7,839,359 

Otherrevenue 110.854  92,288 

Totals $8,260,678  S7.931.647 

Operating  expenses $5,016,397  $4,817,594 

Depreciation 413,034  396,582 

Taxes 885.761  838.815 

Operating  income $1,945 .485     $1 ,878,656 

Non-operating  income 64.614  65.234 

Gross   income $2,010,099     $1,943,890 

Fixed  charges 1,612.687       1,660,076 

Net  income $397,687        $283,813 

— V.   117.  p.  209. 

United  Railways  Co.  of  St.  Louis. —  To  Extend  Maturing 

Obligations. — 

Receiver  Rolla  We[ls  has  asked  Special  Master  Lamm  to  grant  an  exten- 
sion of  the  maturity  of  $4,200,000  receiver's  certificates  and  $10,600,000 
underlying  bonds  of  subsidiary  companies,  all  of  whihe  are  due  Oct.  1,  for 
three  years.     Some  of  the  security  holders  are  opposing  the  extension. 

T.  E.  Francis,  attorney  for  the  receiver,  told  the  special  master  that  the 
company's  reorganization,  which  was  to  have  been  completed  by  October- 
now  seems  to  have  been  indefinitely  postponed  by  the  appeal  of  the  valua, 
tion  decision,  which  may  be  carried  to  the  U.  S.  Supreme  Court. — V.  117.  p. 
89. 

Washington  Water  Power  Co. — Earnings. — 

Six  Months  ended  June  30 —  1923.  1922. 

Gross  revenue $2,602,608  $2,348,682 

Operating  expenses a 900.863        808.869 

Taxes  (including  income  tax) ~ 325.166        284,955 

Interest 311.654        305,422 

Replacement  reserve 116,675         184,144 

Profit  and  loss  prior  years Cr.883      Dr. 7, 495 

Deductions  for  additional  reserve  for  replacement..       100,000         100,000 

Net  earnings $849,132      $657,797 

— V.  116.  p.  1762. 

West  Jersey  &  Seashore  RR. — Bonds  Reduced. — 
The  Phila.  Stock  Exchange  on  July   12  reduced  the  amount  listed  of 
1st   Consal.    Mtge.    bonds  from   $5,676,000   to   $5,560,000 — $116,000  re- 
ported redeemed  and  canceled. — V.  116,  p.  1413. 

Wisconsin-Minnesota  Light  &  Power  Co. — Control. — 

H.  M.  Bylleshy  &  Co.  announce  the  purchase  of  the  control  of  the 
above  company  from  the  American  Public  Utilities  Co.  for  the  purpose 
of  consolidation  with  the  Northern  States  Power  Co.  The  former  officers 
of  the  Wisconsin-Minnesota  Co.  have  resigned  and  the  following  board 
of  directors  has  been  elected:  H.  M.  Byllesbv.  Pres.:  F.  Pack,  V.-I'res.: 
Halford  Erickson.  V.-Pres.:  A.  S.  Huev.  J.  H.  O'Brien.  R.  T.  Graf.  E.  "W. 
Stehr,  Dean  Francis  C.  9henehon,  J.  H.  Briggs,  B.  W.  Fuller  and  John 
H.  Roemer. 

The  Wisconsin-Minnesota  Co.  owns  and  controls  71\800  b.  p.  of  de- 
veloped water  power  and  700  miles  of  transmission  lines  in  western  Wis- 
consin, supplying  electricity  to  73  cities  and  towns,  including  La  Crosse 
E:iu  Claire.  Chippewa  Falls,  Menominee.  Wis.,  and  Red  Wing,  Mima. 
G  is  is  supplied  to  La  Crosse.  Eau  Claire.  Chippewa  Falls  and  Winona. 
Minn.  Gross  earnings  of  the  company  for  the  12  months  ended  April  30 
were  $3,008,752  and  net  earnings  totaled  $1,461,095.  Total  number  of 
electric  and  gas  customers  served  is  about  -14.000.  In  addition  to  the 
developed  water  powers  on  the  Chippewa  and  Red  Cedar  Rivers,  the 
company  controls  a  large  quantity  of  undeveloped  water  power. 

The    territO!  I    by    the    Wisconsin-Minnesota    Co.    is    contiguous 

to  part  of  that  supplied  by  Northern  States  Power  Co.,  one  of  the  larger 
of  the  Byllesbv  utility  companies.  The  Northern  States  Co.  already 
supplies  386  ities  and  towns,  including  Minneapolis  and.  St.  Paul.  The 
two  systems  are  connected  by  transmission  lines  and  their  operation  wall 
be  consolidated  immediately.  The  Northern  stales  Power  Co.  has  38.820 
h.  p.  of  developed  water  power,  a  large  amount  of  steam  power  and  unde- 
veloped hydro-electric  sites  on  the  Mississippi  and  St.  Croix  Rivers  with 
a  potential  capacity  of  upwards  of  100.000  h.  p.  Northern  states  gross 
earnings  for  the  12  months  ended  April  30  last  were  $14,614,665:  net. 
$6,024.615.— V.  1  17.  i>.  9(). 


INDUSTRIAL  AND  MISCELLANEOUS. 
Tin-  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with   a   summary  of  similar  news  published  in  full 
detail  in   last   week's   "Chronicle." 
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Steel   and    Iron   Production,   Prices,    &c. 

The   review   of   market   conditions   by    tin     "Iron    Age," 
formerly  given   under   this   heading,   appears    to-day   on   a 
•  ding  page  under  "Indications  of  Business  Activity." 

Coal  Production,   Price*,   &c 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hen 
fore  appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity 

Oil    Production,    Price*,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Insti- 
tute and  formerly  appearing  under  tile  above  heading,  will 

be  found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity.' 

Crude  Oil  Prices. — Ohio  OH  Co.  reduced  Lima.  Indiana.  Illinois.  Prince- 
ton, Plymouth  and  Waterloo  crudes  20c.  and  Woostor  10c..  effective  July 
19.   "Financial  America"  July  20.  p.  1. 

Magnolia  Petroleum  reduced  oil  under  2S  dag.  gravity  20c..  to  50c.  a 
bbl.  and  of  higher  gravity  20c..  to  S5c.  per  bbl.  Condcana  crude  un- 
reduced 10c..  to  50c.  per  bbl.   "Financial  America"  July  21. 

Fuel  Oil  Reduced. — Standard  Oil  Co.  of  N.  J.  reduced  fuel  nil  10c.  a  bbl.. 
to  $1  60  at  terminal.   "Evening  Post"  July  IS.  p.  12 

Canadian  Crude  Oil  Reduced. — Canadian  crude  oil  was  reduced  20c.  a  bbl.. 
to  $2  28    "Financial  America"  July  21. 

Prices,    Wage*   and   Other   Trade   Matters. 

Sugar  Prices. — On  July  16  the  following  advances  in  price  were  made: 
American.  25  pts..  to  8.75c.;  Federal.  15  pts  to  B.65c.,  and  again  10  pis.. 
to  8.75c.:  McCahan,  25  pts..  to  8.75c..  and  again  15  pts..  to  s. 90c:  National. 
26  pts..  to  8.75c..  and  again  25  pts..  to  9c:  Pennsylvania  .  25  pts.,  to  8.7.5c: 
Revere.  15  pts..  to  8.65c:  Warner.  25  pts..  to  8.75c 

On  July  17  Revere  advanced  10  pts..  to  8.75c:  Federal.  10 pts.,  to  8.8! 
Arbuckle.  American  and  Pennsylvania.  25  pts..  to  9c  per  lb. 

On  July  19  Federal  reduced  price  50  pts..  to  8.85c. 

Canadian  Sugar  Price  Reduced. — Atlantic  Sugar  Refining  Co.  of  Montreal 
reduced  price  20c  per  100  lbs.;  St.  Lawrence  and  Acadia  companies  followed 
the  cut.   "Financial  America"  July  19.  p.  4. 

Automobile  Prices. — Increases  ranging  from  S20  to  S60  announced  by 
Courier  Motors  Co. 

Anderson  Motor  Co.  advances  price  of  sport  sedan  model  SI 00  and 
sport  touring  $50.   "Financial  America"  July  21. 

Marmon  Auto  Co.  is  to  build  new  model  to  sell  at  about  SI  .600.  "Boston 
Financial  News"  July  16.  p.  1. 

German  Brick  Undersells  Domestic  Product. — At  S20  a  thousand,  hand 
stacked  in  hold  of  west  bound  ships,  undersell  by  $1  the  American  product 
at  $21  per  thousand.  "Sun-Globe"  July  16.  p.  24. 

Green  Bay  Foundry  A  Machine  Co.  Increases  Employees'  Wages  from 
10  to  25%. — "Iron  Age"  July  12.  p.  84. 

Strike  in  Paper  Mills. — Demands  for  wage  increase  from  73  to  80  cents 
an  hour  and  double  pay  on  Sundays  and  holidays  refused  by  American 
Writing  Paper  Co.  and  independent  companies.   "Times"  July  16.  p.  13. 

About  100  stationary  firemen  in  these  plants  have  walked  out.     The 
Holyoke.  Mass..  paper  district  is  generally  disturbed  as  a  result.   "Til 
July  IS.  p.  23. 

New  England  Shoe  Trade  Disturbance. — Assembly  of  strikers  voted 
unofficially  to  continue  strike  but  to  abandon  picketing.  '  Sun-Clobe"' 
July  16,  p.  24. 

Picketing  to  be  resumed  by  striking  shoe  workers,  according  to  a  later 
report  from  the  district.     "Times"  July  17.  p.  32. 

Plumbers'  Helpers  Strike  for  $6  per  Day. — Now  receive  from  $2  40  to 
$4  50  a  day.     "Times"  July  17.  p.  4. 

A"ei/:  England  Telephone  Strike. — New  Eneland  Telephone  &  Telegraph 
Co.  declares  its  determination  to  carry  out  promise  to  its  new  operators 
of  permanent  positions  if  they  make  good,  and  that,  in  consequence,  it 
cannot  take  back  into  its  employ  all  striking  operators.  Striking  girls 
reinstated  by  company,  however,  will  receive  wages  to  which  they  fall 
length  of  service  entitles  them,  but  in  case  of  seniority  rights,  returned 
strikers  will  be  junior  to  loyal  operators.  Striking  operators  who  returned 
to  work  on  or  before  July  2  will  retain  all  rights  under  company's  benefit 

glan  except  for  period  absent  from  service.     In  case  of  strikers  who  may 
e  accepted  subsequent  to  July  2.  all  rights  under  plan  v. ill  be  restored 
afterprobatlonary  period  of  one  year.  "Boston  News  Bureau'   July  20.  p.  3. 

Strike  in  Lawrence,  Mass..  district  is  called  ofr.  Boston  district  took 
ballot  but  result  was  not  disclosed.  "Boston  News  Bureau"  July  20.  p.  12 
and  15. 

Matters  Covered  in   "Chronicle"   July   14:     (a)  The   Coal   Commission's 
report,  p.   133.      (b)   Cement  workers  secure  wage  increase     strike  called 
off,  p.   141.      (cl   Mayor  Hyl.m   (N.  Y.  City)  seeks  to  Increase  supply  of 
bricklayers  by  drafting  city  department  employees,  p.   111.       d 
building  material  cost  for  six-room  house  compared   with    1013.   p.    112 
(e)   Reaction  In  building  construction  leads  to  fallinu  oft"  in  lumber  or 
p.  142.     (f)   New  building  projects  still  large  although  declining,  p.  112. 

(gi  Repayments  received  by  War  Finance  Corporation,  p.  151.  (hi 
Advances  by  War  Finance  Corporation,  account  of  agricultural  and  lin- 
stock purposes,  p.  151.  (i)  Wheat  drop  six-low  $1  on  Chicago  and  Minne- 
apolis markets — reduction  In  acreage  recommended  bj  economists  p, 
151.  (j)  Wheat  producers'  conference  to  Ik-  held  in  Wichita.  Kan..  July 
16.  p.   151. 

(k;  Failure  of  Ilarvev  A.  Willis  &.  Co.,  brokir-.  32  Broadway,  New 
York,  p.  154. 

0)  United  States  paper  manufacturers  disturbed  over  Canadian  pro- 
posal to  ban  exports  of  pulp  wood.  p.  162  m  American  Pulp  ft  Paper 
Association  to  assume  compilation  of  paper  Statistics  abandoned  by  I"ed>  r.d 
Trade  Commission,  p.  163.  (n)  Judge  Qary's  statement  to  the  press 
on  the  12-hour  day — would  modify  immigration  laws,  p  tmuel 

Gompcrs'  comment  on  possibility  of  abolishing  12-hour  daj  In  steel  in- 
dustry, p.  164.  (p)  Steel  companies  in  Youngstown,  Ohio,  to  adopt 
8-hour  day.  p.   165.     (q)  John  1,     Lewis  orders   |  tia   miners  to 

return  to  work,  but  they  refuse.  i>.  165.  (r)  American  federation  of 
Labor  renews  attempts  to  unionize  the  steel  industry,  p.  165 

(•)   D.  H.  Cod  Commission  In  preliminary  report   recommends  regula- 
tion of  anthracite  industry  as  public  utility,  p    p..'.        t     Samuel  Oompers' 
comment  on  the  preliminary  report   of  the   1      s.  Coal  Commissloi 
168.     (u)  Anthracite  mlncrsand  operators  confer  on  new rwagi  scale,  p.  los 

Air  Reduction  Co.,  Inc.-    To  Redeem  Bonds. 

The  dirt  i  nt  on  Oct.  i    1923  $500,000  of  out 

standing  Id   bonds  due   1930.      These  bonds  are  callable 

at  pre. cut  at  id.",  and  Int.  Announcement  of  the  serial  numbers  of  the 
iKinds  to  t>e  drawn  for  payment  on  Oct.  1  will  be  made  during  the  last 
week  In  Julj  y  be  converted  into  stock  during   \ugust 

at  the  ran-  of  16  shares  of  stock  for  each  Jl  ,000  bond 

Since  the  la  •  ted   April   19.   !  out   of  a 

total  then   outstanding  of  $1,906,000  of  the  com  pan 

converted    Into   stock    and    the    $71.50(1   outstanding   runde-  il    the 

Davis- Kournonvi lie  Co    which  had  been  assumed  by  tic  \ir  Reduction  <  '•> 
has  boon  purchased  and  retired       Thi 
production  its  now  plant  at 

All  America  Cables,  Inc. — 

T>  •  v  on  Jul  t  commui 

\  .   1  :•      | 

Allen  Theatres,   Ltd. — Sale. — 
Bee  Famous  Players  i  '>  V.  113, 

p.  l: 

Alliance    Realty    Co.      E  . — 

Sir  Monti       ■          lune  30—  J 

Operating  Income 
Expenses  and  taxes 
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American   Bosch  Magneto  Corp.    -8kipnu 
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first  half 

ri'st  hah*) 

1921  (full  y.  ar 
— V.  116.  p.  2769. 

American   Chain    Co..    Inc. —  Govt.    Anli-T 

Unh        -         -  Attorney  Hayward  has  filed  suit  under  tl. 
Trust  Act  ag  dnst  the  company,  seeking  to  restrain  it  from  alleged  monopol: 
and  restraint  of  trade  in  connection  with  the  manufacture  and  - 
mobile  bumpers.     The  Government,  asserting  that  the  company  control 
•nt  60rY  of  the  automobile  bumper  industry  and  th  it  it  w  'I  ^^H| 
if  it    wins  certain   patent   litigation   pending.   s>>  ks  to   i 
company  from  endeavoring  to  fix  wholesale  prices  to  yield  a  minimum  profi 
of  ii.  if  and  the  manufa<  I 

B .  Lash 
possibly  affecting  many  owners  of  patents  throughout  the  Y 
are  involved  in  the  suit,  which  will  be  vigorously    contested  b>    the  com- 
pany.     Mr.  Lasher  - 

"We  welcome  the  (io\ernment  suit,  not  only  to  clarify  our  own  right  but 
ots  of  other  patentees  as  well        It  should  bi 
can  make  automobile  bumpers  but  that  we  havi  .   a  par- 

ticular kind  of  spring  bar  bumper  and  if  we  attain 
by  the  Government,  it   would  be  only  because  automobllists  pn 
kind  of  bumper  to  all  otl 

"If  it   is  imposs:bie  for  the  Government  succ.--.sfuU>    to  proceed  unto 
the  Sherman  A  -ny  which  is  manul  -eaflp] 

other  manufacturers  under  patents  which  h  ive  b  ,r*^LW 

acting  within  patent  laws  defined  by  the  Supreme  Court,  then  it  is  evktsw 
that  a  clarification  of  the  whole  situation  is  iwr- 

"The  company  originally  acepjired  for  its  own  u  -  '  -  -n.- 

spring  bar  bump,  rs       Far  from  seeking  to  maintain  a  monopoly  the  OflBM 
pany  lias  licensed  11  other  manuf.  o  produce  -  a4H 

Its  patents,  the  terms  of  the  licenses  being  such  as  ruard  the  •   .  .l.t? 

of  all  bumpers  produced  under  thi  ts.      The  natr.  ■>  n — 

issued  by  th°  company  h    S  beer  well  known  in  the  trade  and 
men'  practically  since  th  •  adopted. 

"The  comn  ny  enjoys  in  fact  no  monopoly  of  nianu'  'id  on 

monopoly  of  sale  which  is  brought  about  by  the  p-.  :  if  the 

for  this  kind  of  bumper.      The  Question  at  issue  1 1  OS  the  I 

of  a  patentee  to  produce  his  own  patented  article  and  to 
produce  the  same  under  restrictions  which  are  designed  to  insure  qui 
There  could  be  no  question  in  the  mind  of  the  Government  as  to  the  i 
of  the  company  to  produce  its  on  n  patented  article,  which  would  be  a  1 
monopoly  >'n  fact,   and  the  present   suit   has  arisen    because    otic 

I  ice  under  the  American  Chain  p.iteuts     — V.  1  16.  p.  2886. 

American  Motor  Body  Corp.  —  .Vetr  I) 
Charles  M.   Schwab  has  i>een  elected  a  director         -  -■>  V 

1763,  2010    -  V.  117.  p.  210. 
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American 

Calendar  Years — 
Cross  earnings 
Expenses  . 

I           -:  and  discounts 
Preferred  dividends.  _ . 
Common  dividends 


&  Light  Co.  —  .1/            ..   port. — 

1922.  1921. 

-  12,992.127     $3,063,520     $1. 

1.604.532  565                  717  ■ 

1. 'lis. 17s  1.423.379        1                         1 .008.M 

314.S  152          22:: 
■  216 


70  ■»*: 


si  ii        $395,872     def$8. 


Sur:  ■     s       ,11 

do     Sub     008.    parent 

co.  s  property.         796-  955.8  131 

Combined  undistribut- 
ed incoi  2.  191      $!.:;s7  702         SksST  •■ 

The  above  earnings  for  the  year  .  •  icr  the  de  luction  of  $647.4^H 

being  the  net  amount  of  discount  and  expense  theretofore  unai 
absorbed  in  the  can-  I  the  retirement  on  Nov.  IP  a.  B^H 

&  Lt.  Co.  20-year  8'  ;    Secured  bonds  ^lue  19411  and  oertal 
of  subsidiary  companies. — V.  lin.  p.  2133. 


dng 


American   Star   Line,    Inc. — B>d*   oi 
United    St  itcs    Shipping    Board    through   the    United    - 
Board  Emergency  Fleet  Corporation  invites  offers  on  the 
gages  of  this  company  as  follows       m  $1.21"    137  50  notes  of  th 

ne secured  by  Preferred  Mtge..  dated  Doc   27  1919  on  SS .  America! 
i  Btrathnaver.  interest  rate  5        last   maturity  date  Dec  27 
11,217.437  50  notes  of    American  star  Line  secured  b>    Pre! 
10  1919  on  38.  Northern  star  ex  Waterbury,  interest   rate  5  I 

maturity    date    Dec.    30     1923        Interest    payable    June       Od     I  >• 
Bids  should  be  addressed  to  c.  F.  Buck.  Director  of  Finance    l  nit<. 
Shipping  Hoard  Emergency  Fleel  Corporation.  Washington.  D.C.- 
p.  liil. 

American   Teleohone   &   Telegraph    Co.       v-       -  I 
President  H.  15.  Thayer,  New  York.  July  16, 

The  change   in   economic  conditions   brought   about    b\    the  war  made 
ssary.     Wajre   scales  were  studied   and   readjust 
us   without    delay   in  anticipation   of  the  approval  of  the  higher  charges 
lor  service  which  higher  wages,   highi  r  costs  of  material  and 
made  necessary        To  obtain  approvals  of  these   necessary    ad 
charges  for  service,  the   Bell  Telephone  System  as  a   whole 
applications    to    State    Commissions       g  ..  ~    have    Involved    single 

Cities  or  even  sini;!  ■  rates,   while  others  ha\e  involved  all  the  rate  I  ' 

io  a  state.     In  over  9<r,    of  the*  ire  ban    been    able   to 

the  decisions  of  the  Commissions      Where  we  have  had  to  appeal  to  the 

courts  they  have  generall]   supported  our  contentions      During  the  past 

three    months    two    decisions    Involving    verj     important    urin 

been  decided  in  our  ravor  by  the  supreme  Court  of  the  United  States 

On  July    1    the    Bell   System,   after   having  provided  for  payment   of  the 
mortgage  bonds  of  the   Illinois   Bell   Telephone  Co     which  mature 
comber,    had    on    hand   cash   and    temporary    cash   investments  amoi 
to  over  1120,000,000  to  provide  for  the  continuing  growth  of  the  b 

The  percentage  earned  on  the  capital  stock  of  this  company,  in -hiding 
i:  s  equity  in  the  undistributed  earnings  of  the  associated  > 
half  year  past,   will   !»•  somewhat    better   than   that   oft'  ending 

half  \c.ii   of  1922. 

Barnint  iix  M  10. 


Sa  ■  i. 
Dividends 

Teleph    oper    rev 

■  ■ 


alBSS     1822 
25.712,498  21.751  ass 


l  )edurt  int- 


» 

21. 1.. 

17  oi 


Deduct  dlvlil 


\  Sul  when  final  figures  for  June  are 

Thi 

.Midi' 

I 

ing  p in  • 
part   of    . 

300.     v.  :  i'7.  p.  210.  91 

American    Type    Founders    Co.      /' 
Frederic   11.11  Co      N'ow  York      •       nftVrinp 

balance  of  authorized  issui        -     000.000.    A  circular 

rs    Tru-' 
s  from  the  issue  tl 

with  the  i 
Purpose       Proceeds  w  ill  r* 
factory  build  on. 
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31   1923  should  show 
the  year  preceding. 


inn.     Incorporated  1b  \<  n  leraey  in  1892  and  acquired  the  leading 

umdrles  ni  tin'  1 ' iiu i'il  states,     its  largest  manufacturing  plan!   G 

,'.,    ,i  in  i,  r-  ,■'%  City,  N    J.,  and  la  the  largest  typefoundlng  plant  In  the 

p. hi.  has   18  distributing  branches  in  the  leading  cltlea  In  the 

Stall's.  ,i   fa\orahl>   located  lor  tho  distribution  of  Its  products, 

itooks  of  merchandise  are  carried.      It  also  lias  agendas  In  the 
ItJrur  cities  of  foreign  countries. 

,  addition  to  the  manufacture  and  Bales  of  type  the  company  Is  the 
laiwt  manufacturer  and  dealer  in  printers'  machinery  .  materials  and 
duplies  In  tho  world,  ii  also  owns  and  manufactures  the  Kellj  printing 
>rs,  which  i .  held  in  such  in  rh  favor  i  ha i  the  order,  received  are  in  excess 
Shanufactu  llttos       ihe  demand  for  the  Kelly  printing  presses 

l  to  such  .in  extent  as  to  require  the  building  of  a  large  plant 
n  ii.aiieth.  \    J.,  to  be  devoted  to  their  manufacture,  and  this  is  confl 
cd  to  yield  Ihe  company  a   largelj    increased   profit   from  I  his 

Net  profits  for  the  fiscal  year  ending    \ug.  HI    1022  i  \'  .   III. 

.  after  deducting  ail  expenses.  Including  Interest,  depreciation  and 

mounted  to  SS  ,,",  j  |  s.  over  .'{  times  ihe  amount  required  to  pay  the 

ii  lend  on  the  nunc  authorized  issue  of  Preferred  stock,  Including  this 

.,  ■mi,',     Nei   profits  for  the  List   ;>  years  applicable  to  dividends  have 

i  $682.23<i  per  annum  or  2.43  limes  the  amount  required  on  the 

I 'referred    slock  . 
id  profits  for  the  fiscal  year  ending  Am 
ictorv   improvement   as  compared    with 
1896.   1  I  I  I 

American  Zinc,  Lead  &  Smelting  Co.    -Earnings,  Ac. — 

illowing  statement  is  understood   by   tho  "Chroniclo"  to  be  sub- 
In   the   first   five   months  of  this   year    the   company 
ting   profits  of  approximately   $250,000,   before  depreciation 
iletion.     While  all  figures  arc  not  in  hand  for  June,  operating  net 
mouth  should  approximate  $50,000  before  these  charges,   making 
of  approximate^   $300,000  for  the  first  six  months  of  1923.  before 
(srves.     At    the   Silver    Dyke   property,    com  rolled    by    the   company. 
. .-at ions  are  being  conducted  at  a  profit  and  the  outlook  is  encouraging. 
ipan>    is  doing  a   satisfactory  volume  of  zinc  oxide  business  at  a 
\  .  116,  p.  263!) . 

\pperron  Bros.  Automobile  Co. — New  Interests. — 

.<   Kokonio,  hid.,  dispatches,   I),  t).  McCord  and  M.  Uoths- 
k,  ha\o  acquired  ownership  of  a  majority  of  the  Common 
ompany.      V.  1  16.  p.  2010. 

\rmor    Plate    &    Non-Shatterable    Glass    Corp.    -Stork 

mc  Disclosed. — 

ss    Bureau   which   has   been    investigating   the  stock 

inployed  by   the  promoters  of  this  company,   has   issued 

ealing  how   a  demonstration  of  the  bullet  resisting  power  of 

tterable"  glass  was  staged  at    Police  Headquarters,  and  a   photo 

k'Dh  of  the  experiment  taken  to  be  used  In  aiding  the  sale  of  stock  in 

npany  that  operates  no  factory,  but  secured  the  glass  elsewhere. 

ration  is  offering  to  the  public  $2. 500. 000  in  stock,  of  which 

000  is  Common  and   si, 000, 000  Preferred,  each  of  sio  par  value. 

rsonality  behind  the  stock  selling,   according  to  the   Better 

Bureau,  is  Samuel  L.  Krantz.     The  bulletin  issued  by  the  Bureau 

i  sent  to  the  Attorney-General. 

corporation  is  the  successor  to  the  B:mkers  Protective  Appliance 

-  incorporated  in  Delaware  Julv   12   1020  with   -"100,000 

par  $10. 

old  firm  was  reorganized  into  ihe  new  after  the  former  had  reached 

of  iis  stock  selling  rope,  according  to  the  Belter  Business  Bureau. 

is  bulletin  states  that   neither  Ihe  Bankers  Protective  or  its 

'.  of  each  of  which  Krantz  has  been   President.,  had  anything  to 

■he  invention  of  non-sha  in  Table  glass.     The  address  of  the  concern 

as  !,75  Broadway.  Xew  York. 

Associated  Oil-  Co. — Capital  Increased. 

lolders  on  July  10  increased  the  authorized  capital  stock  from 

0.000 .000  to  $60,000,000  and  reduced  the  par  value  of  the  shares  from 

$25.     The  increase  is  primarily  for  the  purpose  of  affording  oppor- 

for  the  exchange  of  stocks  of  its  subsidiary  companies  for  stock  of 

■  ■i:  ted.     See  details  in  V.  116.  p.  2640.  2879. 

Barnet  Leather  Co.,  Inc. — Earning*. — 

i  Mos.  end.  June  30—       1923.  1022.  1021.  1020. 

rns.  from  oper'ns        $57,027  $94,803        $236,560        *4S8.043 

ss — Divs.  on  Pref.  stk. 
.t  prevision  for  sinking 
fund  (6nios.) 1         109,500  93.000  0.-,.800  98,827 

Balance,  surplus def$51,573 


$1,803        $140,760        $389,216 

r  deducting  charges  for  maim,  and  repairs  of  plants,  deprec.  and 
imated  amount  of  Federal  and  State  taxes,  &c. 

The  result  is  subject  to  adjustment  at  the  end  of  the  year  when  accounts 
3  finally  audited,  and  to  change  incident  to  income  tax  rulings. — V.  1 16. 
1/64. 

Beatrice  Creamery  Co.,   Chicago. — Business.— 

('resident  W.   H.  Ferguson  has  declared  that  business  since  Jan.    1   has 
ghtly  above  the  corresponding  period  in  1022.     Butter  production 
ice  the  first  of  the  year  is  reported  to  have  been  at  the  rare  of  over  40.000.- 
0  lbs.  annually. — V.  117    p.  92. 

Batopilas  Mining  Co.  —Deposit  of  Bond*. — 

stated  that    more   than   00',    of  the' bondholders   have  deposited 

oir  bonds  with   Mechanics  &   Metals  National   Bank.   Xew    York,   and 

lings   have  'been    begun   to   foreclose   the   mortgage   on   company's 

:es    in    southwest    Chihuahua.     The    outstanding   bonds   aggregate 

166,500  on  which  no  interest  has  been  paid  for  four  years. — V.  117.  p.  02. 

Belgo-Canadian  Paper  Co.,   Ltd. — Incorporated. — 

Letters  patent  incorporating  the  company  under  the  laws  of  the  Province 

Quebec,  Canada,  have  been  issued.     The  total  capital  stock  of  the  com- 

10,000  Preferred  and  $8,500,000  Common,  par  $100.     See  also 

raring  of  -is. 000,000  First  Mtge.  20-year  6' ",'  gold  bonds  in  V.  116,  p.  2640. 

Bertha-Consumers  Co. — Equip.  Trusts  Offered. — Har- 
son,  Smith  &  Co.  and  Cassatt  &  Co.,   Philadelphia,  are 

ffering  at  prices  to  vield  from  5K%  to  6.10',  ,  according  to 
laturity,  §600,000  Equip.  Trust  Q%  Gold  certificates, 
saued  under  Philadelphia  Plan. 

Dated  July  1  1923.     Maturing  S60.000  annually  July  1   1024  to  July  1 
933.  incl.     Divs.  payable  J.  &  J.  at  Bank  of  North  America  &  Trust  Co.. 
tula.,  trustee.     Denom.  $1 ,000c*.     Entire  issue,  but  not  any    part,    re- 
eemable  on  any  div.  date  on  60  days'  notice  at  104  and  divs.  Prin.  and 
ivs.  unconditionally  guaranteed  by  endorsement  by  Bertha-Consumers  Co. 
Data  From  Letter  cf  President  John  H.  Jones. 
\ty. — 300   U.    S.    RR.   Administration   standard    Type   55-ton   steel 
opper  cars,  manufactured  by  Pressed  Steel  Car  Co..  and  120  Pennsyl- 
vania RR.  standard  type  H-21-A  70-ton  steel  hopper  cars,  manufactured 
v  Ralston  Steel  Car  Co.     The  300  55-ton  cars  are  to  be  delivered  new  vith- 
a  the  next  few.w  eeks  at  a  cost  of  8613,500.     Of  the  70-ton  steel  hopper  cars, 
10  were  delivered  new  yvithin  the  past  year  and  10  were  delivered  new  in 
larch  1921.     These  cars  have  been  independently  appraised  as  having  a 
ralue  of  s:-s.000.  or  a  total  present  valuation  of  $901 .500. 

Company. — Incorp.  in  April  1923  as  a  merger  and  consolidation  of  the 
sertha  Coal  Co.,  Consumers  Fuel  Co.  and  Jewel  Coal  Co.  Owns  in  fee 
no  mineral  rights  of  3.053  acres  of  unmined  coal  lands  and  operates  six 
lituminous  coal  mines  in  Pennsylvania  and  West  Virginia.  Gross  tonnage 
iroduced  for  the  three  years  ended  Dec.  31  1922  averaged  1.222,929  tons 
nnually,  and  the  acreage  owned  in  fee  is  estimated  to  contain  a  present 
ecoverable  tonnage  of  24,600.000  tons. 

Earnings. — Consolidated  net  earnings  of  the  merged  companies  for  the 
last  three  years,  after  interest,  depreciation,  depletion,  &c,  but  before 
ederal  taxes,  have  averaged  over  $481,500  per  annum,  or  more  than  13 
unes  interest  on  this  issue,  and  more  than  five  time-  interest  and  maturing 
istallments  of  principal.  Net  earnings  as  above  stated  for  the  first  three 
lonths  of  1023  were  S21 1 .851 ,  or  at  an  annual  rate  of  over  $840,000.  The 
lerged  companies'  condensed  consolidated  balance  sheet  as  of  Mar.  31  1023 
nd  earnings  for  the  firsr  three  months  of  1023  was  given  in  V.  116,  p.  2259. 


Borg  &  Beck  Co.     Earnings  Six  Months «nd.  Jvtu  30  192 

The  companj  reports  ear a  ,  for  the  rti  month  i  ended  June  30  1923  of 

1337.962  and  a  ■urplusafter  dividends  and  tjutoH  of  $171   14  B.i    '770 

British   Empire  Steel   Corp.      Coal  Output. — 

The  Corporation  report  .  co. 1 1  on  I  pill   In  June  ol   ",  I  1 ,001  l/,n-  ,  .r   eoiup.insl 

with  382.982  tons  in  June  1922  and  a  total  production  ol  coal  for  the  mIx 

months  ended  June  30  of  2,822,80]   gro-ss  ted   with    1,763.780 

tons  during  the  lame  period   i.im  an  IncxoaKO  of   1  050,021    U 

— V.   1  Iti.  p.  L'l, III 

Burns  Brothers.       Hearing  on   Suit. — 

The  bearing  before  Vice-chancellor  Baclcui  m  the  <  banoerj  Courl 
ai  Newark,  N.  J.,  on  the  order  to  ahow  c  o  why  the  contemplated 

merger  of  Burns  Bros    with   Vit .1  Coal  Co      bouiii  not  be  restrained 

has  been  adjourned  lo  July  :tl  ,      V  .   117.  p    210. 

Butte  Copper  &  Zinc  Co.       -  Report. 

Results  for  Six  Months  ended  June  30  19 
ore  receipts,  $48,863;  less  depreciation,  $5,000 
Other  income  Cr.  11 ,829 

Expenses,   taxes.  &c  21,671 

Net  Income  I  021 

— V.  116.  p.  619. 

California  Petroleum  Corp.      Crudt    Oil  (<>t,.titi<  i . 

Chairman   T.     \.   O'DonneU   says   In   sin 

"The  corporation  has  closed  a  contraci  for  n de  of  30,000.000  bbls 

of  light  gravity  southern  California  crudi   mi  to  the  St  Oil  <'o.  ol 

\e«  Jersey,  the  oil  to  be  deltvi  red  al  terminal  ol  the  C  tllfornla  Petroleum 
Corp.  at  San  Pedro  Harbor  into  ships  of  the  New    ■  >  Dell 

are  to  be  al  the  rate  of  1  .000.000  bbls,  ,t  inonlii  covering  a  period  of  3  year-, 
at    a    fluctuating   price   based   on   market,  ((notations   for  gasoline  and    fuel 

oil  at  Newark,  N,  J.,  and  New  York  Harbor. 

"While  the  corporal  ion  in  the  pa  -t  has  sold  Its  oil  al  the  wells  and  has 
not  been  engaged  iii  transporting  or  refining  oil.  ii  is  now  laying  100  miles 
Of  trunk  pipe  line  connecting  the  six  Important  oil  producing  fields  oi 
southern  California  in  which  it  has  a  substantial  production.  Tho  corpora- 
tion is  also  constructing  fifty  80,000-bbl.  Steel  tanks,  a   number  of  which 

will  be  constructed  on  a  264-acre  tract  adjoinii  Harbor.  Ter- 

minal facilities  being  completed  at  Nan  Pedro  Harbor  will  have  a  shin 
loading  capacity   of  from   12.00(1  to   15,000  bbls.  of  oil  an  hour. 

The  corporation  also  recently  completed  and  is  op<  rating  in  southern 
California,  compression  and  casing-head  plants  with  a  capacity 

for  delivering  30. ODD, 000  eu.  ft  .  of  gas  a  daj  In  southern  California,  mains 
and  a  production  Of  gasoline  from  natural  gas  of  20.000  gallon-   a  day. 

[The  California  Petroleum  Corp.  also  has  a  contract  with  the  Union  Oil 
Co.  of  California  which  calls  for  the  delivery  of  K.000  bbls.  or  oil  daily.) 

— V.    116,  p.   2303. 

Canadian  Cottons,   Ltd. — Bonus  io  Employees. — 
The  5,000  operatives  of  the  company  on  July  6  roceivod  an  8 Yz ' Z>  profit 

sharing  bonus.      The  company  operates  mills  In  St.  John,  Mill  town,  Marys- 

ville.  Hamilton  and  Cornwall.  Oni. — V.  116.  u.  2393. 

Central  States  Electric  Corp.-   Definitive  Notes. 
Definitive  2-Year  7' ,    Secured  gold  notes  (with  stock  purchase  warra 
will  be  exchanged  for  outstanding  interim  receipts  at  tho  Central  Union 
Trust  Co.,  80  Broadway,  V    V.  City,  on  and  after  July  23.     For  offering 
of  notes  sec  V .  1 16.  p.  26  1 1 . 

Century  Ribbon   Mills,   Inc.  —  Et  . — 

Six  Months  ended  -June  30  1023 — 

Net  profits..       ....         . 

Preferred  dividends  . 


319 
70.000 


Balance,  surplus  $209,319 

— V.  116,  p.  2998. 

Charcoal  Iron  Co.  of  America. — Earnings. — 
The  company  reports  net  eatnings  before  interest  for  the  five  months 
ended  May  31  1923  of  $409,656. — V  .  116,  p.  2261 . 

Chattanooga  Gas  Co. — Gas  Rates  Reduced. — 

The  Tennessee  RH.  and  P.  I.".  Commission  on  July  11  entorod  an  order 
reducing  gas  rates  in  Chattanooga  25%,  fixing  the  maximum  charge  for 
the  first  50,000  eu.  ft.  at  SI  25  per  1,000  cu.  ft.  and  90  cents  per  1,000  eu.  ft. 
in  excess  of  50.000  cu .  ft.  The  order  holds  that  tho  3  Vi  %  charge  for  super- 
vision and  management  is  excessive,  and  is  not  advantageous  to  the  ga- 
consumers,  and  fixed  this  charge  at  '  ■.  of  1%.  Tho  presjnt  rate,  as  fixed 
by  the  Commission,  is  retroactive  .is  of  July  1  1923,  and  contingent  upon 
the  continuous  operation  of  the  present  contract  for  by-product  gas  with 
the  coke  company. — V.  115,  P-   140. 

Cities  Service  Co. — Dividt  tide — Earnings. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  ] -2  of 
1'  ,'  on  the  Preferred  and  Preference  '  Ii'  stocks  and  l/Z  of  1%  in  cash  scrip 
and  1 '  i '  ;  in  stock  scrip  on  the  Common  stock,  all  payable  Sept.  1  to  holders 
of  record  Aug.  15.     Like  amounts  art  also  payable  Aug.  1. 

12  Mos.  end.  June  30 —  1023.  1022.  1021. 

Gross  earnings  $16,287,866  $13,482,661   S10.v22.312 

Expenses..    .....  504.037  448.067  636,972 

Net  earnings..  -....  *'.-.. 7g3,g29  S13.033.993  S19.2S5.340 

Pref.  dividends  and  debenture  int.  7.539.718       7.054,990       6.792.131 


Net  avail,  for  Com.  stk.  &  reserve.  $8,244,111  $5,979,003  $12,493,209 
— V.  116.  p.  2998. 

Citizens  Gas  Co.  of  Indianapolis. — Tenders. — 

The  Bankers  Trust  Co..  primary  trustee.  10  Wall  St.,  N.  Y.  City,  will, 
until  Aug.  10,  receive  bids  for  the  s^lc  to  it  of  1st  &  Ref.  Mtge.  Sinking 
Fund  Gold  bonds  dated  July  1  1012  to  au  amount  sufficient  to  exhaust 
$68,886,  at  a  price  not  exceeding  10S  and  int  — V.  116,  p.  2641. 

Citizens    Gas    &    Electric    Cc.    of    Ccuncil    Bluffs. — 

Annual  Report . — 

Calendar  Years—  1022.  192  1920.  1010. 

Gross  earnings $711,817         $647,589         $580  2,075 

Oper.  exp.,  Incl.  taxes  564,281  523,150  469,777  3<7,22"> 


Xet  earnings    . 
Other  income 


Total  income 

Interest  on  bonds 

Other  int.  &  deductions 


$147,536 

95 

$147,631 
20.300 
10.331 


.430 
27 

$124,457 

29.807 
8,816 


S110.405 
86 


$124,850 

112 


$110,491    $124,962 
30,261 

1,487 


Bal.  for  renewal  &  re- 
placet  res.  &  surplus      $107,001  $85,744 
— V.   106.  p.   1003. 

Colorado  Fuel  &  Iron  Co.      (J  ■■  •'         !'t- — 

Results  for  the  Quarter  and  -  30. 

1923 3  Mos. 1022  1023 6  Mos. 1022 

Gross  receipts $12,103,516     $8,650,240  $23,363  "07   $15,225 

Operating  expenses.        .    10.601.800       7.638,146     20.466,021     13.617.56! 

Net  earnings  $1,501,716  SI  608,336 

Otherincome: 102.064  69.1  199,923  133,996 


Grossincome $1,604,680  283     S3.096.999  $1,742,332 

Bond  int..  taxes,  sinking  

fund.&c                                  S723  SI. 450.886  $1,440,000 

Depreciation ...         382,671  765.342  752.022 

Balance,  surplus     ...       J  '        $880,771  def 54 10  600 

— V.  116,  p.  1898. 

Columbia  Motors   Co.,   Detroit. — Stock  (> 

The  companv  is  offering  83.334  snares  of  no  par  value  stock  to  siock- 
rolders  at  $6  i  -  ■  ■        mpany  recently  approved  a 


:*:>(> 


THE   CHRONICLE 


[Vol.  117. 


£ 

P^w 

nil 

Cc. 

of  the 

i 
irtll 

ny  or  the  tru-' 

It 

Lieht 

Comr 

T) 

tm 

■ 

•  P 

Congoleum   Co.,    Inc. 

120  Per  & 

The  directors  h  i\e  of  Common 

no  i>  r  valu< 

■    on  the  Common  stock  1 5  to  holders  of  record 

Th--  Common  stockholders  of  record  Aug.  31   will  be  Riven  the  right  io 
scribe  to  i  Sept.  27  I  si 

incd 
!  I'nion  Ti 

-.ths  of  1 '■_ 

to  dividends  on  the 

'deferred  divio  iation  and  interest 

six  months'  period  ending  June  3  '.    were  over  The 

•  >ut:  eptionallygood.it  \11  of  the 

and  the  i  -ion  at  M  I 

Hook.  1':  -hould  be  completed  by  Aug.  1.     This  will  add  materially 

CO  the  earning  pow. 

The  coop  the    Philadelpl  hat    in 

k  on  and  after  July  Ui  it  will  receive 
certificates  at  its  office  in  the  Morris  Bldg..  I'hila..  Pa.,  and  forward  then; 
to  the  Central  I'nion  Trust  Co..  N.  Y.  City,  transfer  agent,  for  transfer. 
!16.  p.  23 


Consolidated    Mining    & 
Ltd.— Balance  Sheet  Da  .  31- 


slting    Co.    of    Canada, 


1921. 

1922 

1981. 

.ttjai —                     $ 

$ 

Liabilities— 

5 

S 

Mines,     claims    & 

Capital  stock 

10.7^3.700 

10.533,700 

shi.  In  oth.  cos. xlO.  174. 209 

10.3S4.620 

Bonds 

14.000.000 

3.000.000 

Mln.,  smelt.,  cone. 

Special  loan 

a2.000.000 

1.992.000 

<fc  reg.  plants..   y7. 

6.473.872 

Other  bank  loan- a 

metals   and 

overdraft 

1.27 

3.174.957 

smelter  products  2.023.763 

2.779.434 

Bond  int.  accrued 

140.14tt 

112.721 

Maris  &  supplies.    1.510.9S3 

1.312.350 

Reserve  for  taxes 

222.851 

Accts.  rec.  less  re- 

.   8,784 

Accounts  payable 

1. lis. 90s 

1.424.356 

insurance  prepaid . 

27.277 

Profit  and  !• 

8,055.185 

1,079,737 

Cash 4.134 

101.134 

Total-. 

Total .21.341.880 

21.317.471 

21.317,471 

\  .Vfter  deducting  S320.751  for  depletion  o  mineral  propertii^  >  .Vfter 
deducting  $405,145  for  capital  renewals  and  depreciation,  z  Bonds 
authorized.  S7. 500. 000'  issued  and  sold,  including  bonds  held  for  exchange 
of  those  first  issued.  $4,000,000.  as  above,  hypothecated  as  security  for 
special  loan.  §2. 000. 000.  a  Secured  by  hypothecation  of  bonds  of  par 
value. 

The  usual  income  account  was  published  in  V.  116.  p.  1765. — V.  116. 
p.  2519. 

Continental  Clay  Co.,  Columbus,  Ohio.      Acquisition. 

The  company  baa  paid  in  full  for  the  property  of  Southern  Sand.  Gravel 
&  Supply  Co.  through  the  moneys  procured  from  the  recent  sale  of  the 
A"  common  stock. 
It   is  expected   that   the  combined   business  of  the  company  will,   this 
-.  approximate  S2.000.000. — V.  116.  p.  2888 

Continental  Gas  &  Electric  Corp. — Earning 

Tire  lee  M  ied  Man  31 —  -  1922 

.  _ %         3,710     $2,41 

u-nings.. .    . ...  -  794 

Balance  a: S88.110  370.910 

— Y.  116.  p.  2. 

Wm.      Cramp    &    Sons    Ship    &    Engine    Bldg.    Co. 
The  company  announces  that  it   has  received  new   contracts  for  hydro- 
trical  machinery  aggregating  ISO .000  h.  p.     This  additional  equipment 
is  to  be  placed  in  service  throughout  the  1  ad  Can  . 

The  I  igle  contract   calls  for  the  <■  n   by  the   Dominion 

dneering  Works.  Ltd..  Canadian  licensees  of  Cr  Dip's,  of  two  "v 
h.  p.  turbines  for  the  Quecnstown.  Niagara,  development  of  the  Hydro- 
Electric  Power  Commission  of  Ontario.  Other  contracts  reported  include 
two  10.000  h.  p.  turbines  for  the  Northern  Canada  Power  Co.;  one  14.000 
h.  p.  Impulse  wheel  for  the  Southern  Sierras  Co.,  two  7.500  h.  p.  turbines 
for  the  Montana  Power  Co..  and  an  additional  turbine  for  the  Washington 
Water  Power  Co..  all  from  the  Pelton  Water  Wheel  Co.  of  San  Francisco. 
:nd  a  7  500  h.  p.  turbine  for  the  Amok-  Co.  to  be  built  In 

I    P.  Morris  shops  in  Philadelphia. — V.  117.  p 

Detroit  Edison  Co.—  ' 

Month  — 6  ."■ . 

■d—  1928.  1922.  23. 

..electrii      -.  11.917,743$  PI  1 ,560.235 

282  12.098        1.441.1  1,2* 


Total    re.  • 
.and  no: 

I  ions 


7.959  j 
$1,167,396  Sll 

1  ."51  .1 

165.242 
250  500  12.500 


■ 


Donner  Steel  Co..   Inc.—   I. 


Dour;la6-Pectin    Con.. 


- 


103 

rplti 


i  Electric  Co. 

■ 


■  'Id   Colony 


Light   Co.,    Pittsbt 


■:U 


Duk- 

Duqu 

V     1  !'.    p".  1 
Eaton  Axle  &  Spring  Co. -  - /. 

.  M 

Elbinger  Shoe  Manufacturing  Co. 

■ 
i  i     on   Vug    1 

office  rtirnltnn 


ith,  O.  —Div.  0> 

of    the   semi-annual  dividend  rd 


Edison   Electric   Illuminating  Co.  of   Brockton. — 
,i  Electric  • 

Electric  Bond  &  Share  Co.  -  T-  . — 

The  ihnrizod^^^B 

stock  -  >  -_ 

Smnnonr. 

•"k  and  50.000 shares 
be  Common  stock. — Y.llb. 

Excelsior  Shoe  Co.,  Portsmou 
The  directors  ha\  yment  of 

which  was  due  July  1  on  the  Commoi 
This  action,  it  is  stated,  was  not  a  result  ol  any  slump  in  the  rompaa 

but  w  .-  taken  for  the  purpose  of  coi 
time.     An  initial  dividend  l   l   -t  oa 

the  ( 'omtnon  St 

■  lent  J.  K.  Williams  stated  that  ord 

son  and    !•■  r  •►,. 

shoe  manufacturing  l  ictarr 

the  country.      Y.  115,  r    27 

Fall  River  Electric  Light  Co.—     t  . — 

Montaup  Electric  Co.  l>elow  . — V.  !  20. 

Famous  Players  Canadian  Corp.,  Ltd. — .1  <n*. — 

The  corporation  h  ry  company 

to   be  known  nsfield    T  ich  will  i, 

direct  charge  of  tne  operation  of  tne   Montreal    L  n  .v.-.   Lt  -  I  of 

which  ntly  purcnased  by  the 

Tne  company.  it  was  recently  r, 

s  of  the  Allen  Tne  r  c-insi-t  i 

in   ( '  in  ida.  for  a  price   - 

Y.  11*.  p.  621. 

Food      Products      Building      Corp.,      Chicago. — flj^^H 
Offered. — Tavlor.    Kuart    c\.    Co..    Chieairo.    are    offi  . 
100  and  int.  $850,000  1st  Mtg 

d  principal  and  int.  hy  the   I'nited  Fip  &  T);        I  A 

circular  show.-: 

Dated  July  l  1923.  due  annuall}  .Iui.\    1   1924  to  1933.     Denom.   $1,000, 
■  and  $100  c*.     Int.   payable  J     -V   J.    it   Continental  &    Commercal 
Trust   &  Bank.   Chicago,   trustee,   without   deduction    for  normal 

Federal  income  tax  up  to  2  Red.  all  or  part  upon  e  at 

103  and  int.  or  such  smaller  premium  as  shall  be  equal  to  .  ri  for  each  year 
or  part  thereof  to  elapse  between  date  of  redemption  and  expressed  ma- 
turity of  bonds  redeemed. 

Security. — Secured    by   a    first    mortgage   upon    downtown   real   • 
owned  in  fee.  improved  bj  ■•    building  with  Iwsement  valued  at 

$1,708,200. 

Lessee. — Entire  property  under  inort Kane  -  o  I  nited 

Co.  for  an  amount  sufficient  to  pay  the  interest  on  these  bonds  and  the 
principal  as  it  matui 

United  Fig  A  Dale  Co. — Organized  in   1902       1-  one  of  the 
importers  and  jobbers  of  nuts  ana  manufacturers  of  nut  prod 
United    States.     Company  factures    nut    cand;es    and    peanut 

butter.  Company  is  to-day  the  largest  sheller  of  Brazil  nuts  in  the  world 
having  patents  and  sole  --lghis  on  -      .1  shelling  machinery 

in  existence. 

Net  earnings,  after  depreciation,  applicable  to  ini,  : 
years — 1917  to  1922.  incl  <  when  extraordinary  in 

losses  were  taken),  total  1.  or  an  average  of  $216.97 

Maximum  interest  charge-  on  the  bonds  of  the  Food  Products  Building 
Corp.  are  $55,250  per  annum. 

Consolidated  Balance  Sheet  Dec.  31    1922.   .1  .nancina 

Fig  A  D.i'.e  Cc.  and  Fo>d  Products  Bidg.  Corp). 


Assets — 
b 

Notes  and  accts.  receiv'le 
Life  insurance  polie  .  - 

Inventory  .  _  . 1 

Hue  from  officers  A:  em  pi 
Land  and  buildings 
Machinery  &  equipment . 
Deferred  I  


i.iubi lilies — 

nd  accts.  payable. 

371.690   Letters  of  credit    

accr. 
300.091    Due  officers  on  open  acct_ 

Cum    lYef 
10ti.7s(i  Common  stock  (par  $10). 


I 


Total 


■  i    Surplus 

>3.7: 


.    Tof.l 


Prod 


Ford   Motor   Co.,    Detrcit. 

The  company,  it  is  announced,  will  i>>. 
of  1923  than  in  the  fir* 

year  is   1.S00.00O  ears  and   : 
891.473  cars  and   truck-  in  domestii    plants  during  tin  ■  tha. 

making  the  schedule  for  tb 
true: 

Total  car  and  truck  output   in  all  plants  for 
was  991  628.  as  -  in  1921   and  1.100.000 

in  1". 

The  company  on  Jul> 
Highland  Park  plant  it>  •  million  malt 

in  product  ion.     The  7  7  last. — A 

p.  211. 

Fort  Worth  Power  &  Light  Co.  '/. — 

cm  rn —  1932  -l. 

Sl.S^^H 
Oper.  exp.,  incl.  taxc-         1.. 


Other  income 


■ 
218 


- 
i  ■-.  bonds  17  i 

Other  ini .  &  de  iu<  tii 

11. 


• 


$1.03 


- 
■ 


Hal.  for  r  re- 

placi  trplun 

V.   116, 


at  loll    o( 
Tv  ■ 


•r  on  i 
"Opp 


General   Electric   Co.      30-1' 
years'  history  of  the  com]  oundation   in  1- 

to  1922  the  subject  of  an  kid 

■  I  to  t  he  company's  stockhold 


ons  add  furthc 

Thus  the  following 
Trol 

W'ir. 

\id   to   M 
at   a   Small   I   i 
the  \ 

The  booklet  is  issued  on  behalf  of  the  directors  l>y  l 

young,  Chairman,   and   Gerard  Swope,   President.     I' 

the  final  heading  "Opportunities  fur  the  Futun 

It  is  frequent  re  living  In  an  electrical  age.     When  it 

considered   what  I   proportion  of  the  water  power  of  the  l  niteo 

nili/<-d  for  the  gi  iteration  of  electrical  energy,  and  what  employ- 
;  mean  In  the  conservation  of  milltot 
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coal  per  pair  and  In  saving  of  human  pfforl  In  mining,  transporting 
id I  dlstrlbuilnu  the  coal;  when  II  i    considered  that  onl  f  the  manu 

rturlng  establishments  ind  mines  In    the    United  State    lire  operni 

tj    and  that  but  38'';   or  the  people  of  th(  living 

elect rlcall)    h-ln.-l  homes,  and  that   onlj    a  -till  wnallor  proportion  are 

dug  electrical  appliances.  It  will  be  seen  thai  the  l"   ture  pr m<    for  this 

ulustn  even  lai  Ih  and  expansion  than  has  ><-i  been  r< 

i.iiv  of  research  In  this  field  of  science  the  rapid  succession  •  >! 
ions'  the  fer\or  of  engineering  Invest  ligations  all  tlu-se  are  going 
d  at  a  rapid  i  I  .in-  far  ahead  or  the  appreciation  bj   I  ho  in 

of  the  serviee  that  electrical  appliances  "ill  render  In  future      Thi 
A  ,,i   in.ilii       the  public  understand  and  appreciate  the  advantu 
ertrlcal    apparatus   and    appliances    and    the   economies,    comforts   and 

im  their  application  to  industi  trans 

nil  and  the  home.  will  alwa>  s  lie  one  of  the  duties  of  your  eoilipanj  ; 
.his  know  lodge  is  extended  the  n  [•eomplishment  In  serving 

oiumunity  w  ill  immeasurably  Increase  the  Indus! r>  . 

Hanufucturt  of  Turbim  Reduction  and  Propulsion  Oeai 
The  manufacture  of  turbine  reduction  and  ship  propulsion  (tears,  here 
the  Krlo  works.   Pa.,  i-  being  transferred  to  the  River 
.  orks.  \\  esi  Lynn,  Mass..  and  will  be  consolidated  there  « itii  the 
cluro  of  other  metal  gears  and  pinions.      \     117.  p.  212 

General   Fireproofing  Co.      Earnings. 

Net  earnings  for  the  si\  months  ended  June  30  1923  an    report   i 

'ii  after  charges,  taxes  and   Preferred  dividends       V     liii.  p,  3000. 

General   Motors  Corp.      New   Subsidiary      Expansion. 

Moraine  Products  Co.,  a  subsidiary,  has  been  Incorporated  In  Ohio  and 

ill  take  over  and  develop  at   Dayton,  where  the  plant  of  General  Motors 

li  Corp    is  located,  some  of  the  products  which  have  been  developed 

list  the  experimental  stage      ('.!•'.  Kettering    President  of  <  reneral  Motors 

nvh  Corp  .  will  also  he   President   of   Moraine   Products    Co       r- 

The  lienor  i  Motors  Corp.,  it  is  stated,  is  planning  to  expand   mai 

facilities  in  Canada  Adjoining  the  present  plant  at  Oshawa,  the 
impauj  «ill  erect  an  assembly  plant  bOO  bj  100  ft  .  in  addition  to  another 
ructure  to  be  used  as  a  maintenance  station  and  drive  away  building, 
he  assent blj  plant  is  expected  to  be  finished  bj  the  latter  part  of  this  year 
nd  "ill  greatlj  relieve  congestion  in  assemblj  of  Cadillac,  Oldsmobile 
nd  Oakland  cars      V.  117.  p.  212,  93. 

German  General  Electric  Co.      Capital  Increased. 

\  London  dispatch  states  that  the  company  has  increased  Its  authorized 
ipltal  stock  from   1.400,000.000  marks  to   17.000.000.000  marks  and    Iv. 
langed  its  Preferred  shares  to  Founders   shares,      v .   115,  p.  2386. 

Gillette  Safety  Razor  Co. —  Sales  Outlet. 

Vice-President  Frank  J.  Fahey  says  In  substance:  "The  use  of  the 
llllette  blade  edges  by  .In  carpet  and  run  manufacturers  is  constantly 
icreasing.  A  year  ago  this  company  developed  a  method  for  holding  a 
art  of  a  blade  edge  in  carpel  wires  for  cutting  the  loops  to  make  the  pile 
i'  a  carp,  t  The*  blade  edges"when  dull  arc  thrown  away  and  re  p 
ith  new  otn-s  n  is  ass. ins  the  carpet  manufacturer  of  uniform  cutting 
ml  ilimiii.il  reatest  worries,  viz..  p  ior  cutting  due  to  variable 

Baroness  of  Ins  knives.     Many  improvements  in  the  method  of  holding 
ie  bladi  ive  been  developed  in  rapid  succession  and  it  is  now  felt 

Bat   the  ideal  holder  has  been  devised. 

"This  company  has  already  delivered  SO. 000  wires  for  holding  their  blade 

nd  over  1,076.000  blade  edges.      Orders  for  blade  edges  to  supply 

be  sn. in  hi  wires  outstanding  are  averaging  70.000  blade  edges  per  week. 

'he  factory  is  over  two  months  behind  in  the  delivery  of  wires.      Many  of 

and  largest  carpet  manufacturers  are  adopting  this  method  as  rapid- 

>tas  delivi  ri<  s  of  wires  can  be  mad.'  to  them  and  no  doubt  it  will  soon  be 

i  universal  use  by  all  caroet  manufacturers. 

"This  new  outlet  for  Gillette  blades  promises  to  be  a  factor  In  the  com- 
anv's  business  and  should  reflect  itself  in  increased  earnings  in  a  compara- 
ivelj   short   time."— V.  117.  p.  212. 


,   Cincinnati. — Lease,  &c. 

Co.  below.— V.  111.  p.  2231. 


Globe-Wernicke  Co. 
i  llobe-Vt  ernlcke  Realty 

Globe-Wernicke  Realty  Co. — Pref.  Slock  Offered - 

Central  Trust  Co.  and  Richards.  Parish  &  Lamson  are  offering  at  99 W 
nd  divs  J758  000  6%  Cumul.  Pref.  (a.  &  d.l  stock.  Dividends  payable 
J  -.1.     Callable  at  105  and  divs.  on  any  div.  date  after  Jan.  1  1930 

Capitalization. — Cumul.    Pref.    6Tc     stock    auth..    SI. 000. 000:    issued 
CoS. 000;  Common  stock.  S50.000. 

The  *7.)S.00O  of  6%  Cumul.  Pref.  stock  has  been  purchased  from  the 
ilobe-Wernicke  Co..  who  had  taken  it  and  the  Common  stock  in  full 
laytnent  for  the  majority  of  the  realty  now  owned  bv  the  Globe-Wernicke 
Realty  Co.  The  property  owned  by  the  Globe-Wernicke  Realty  Co. 
onsists  of  store  buildings  and  warehouses.  The  Globe-Wernicke  Co. 
eases  the  property  for  the  period  of  its  charter  and  all  renewals  thereof. 
<o  long  as  any  of  the  Pref.  stock  is  outstanding,  at  an  annual  rental  of 
(120.000,  being  twice  the  amount  of  the  dividend  requirements  of  the 
i  total  authorized  issue  of  Pref.  stock.  Although  this  sum  is  amply 
sufficient  to  cover  all  contingencies,  the  Globe-Wernicke  Co..  in  addition, 
ruarantecs  the  payment  of  all  taxes,  insurance,  maintenance  and  Govern- 
ncnial  charges  on  the  property  and  all  operating  expenses  of  the  realty 
ompinv.  Fire  insurance  is  carried  on  the  four  buildings  in  a  total  ;  mount 
)f  $860,000. 

The  Globe-Wernicke  Co.  has  agreed  to  purchase  annually  in  the  open 
narket  250  shares  of  this  stock  if  obtainable  at  par  or  less:  but  if  not 
ibtainable.  to  pay  an  equivalent  amount  to  the  Globe-Wernicke  Realty 
'o.  as  a  reserve  fund. 

Goss  Printing  Press  Co.,  Chicago. — Bond*  0 
Powell.  Garard  &  Co.,  and  Standard  Trust  ec  Savings  Bank, 
Chicago,  are  offering  at  par  and  interest  $500,000  First  Mrs:<.. 
Closed;  63  >  Serial  Gold  Bonds.  A  circular  shows: 
Dated  July  1  1923:  due  serially  July  1  1925  to  1933.  Interest  payable 
I.  ft  J.  at  Standard  Trust  ft  Savings  Bank.  Chicago,  trustee.  Redeemable 
in  any  interest  date  at  102  H  and  interest.  Company  agrees  to  pay  interest 
without  deduction  for  normal  Federal  income  tax  uot  in  excess  of  2%. 
Denom.  $]  000,   $500  and  $100  c*. 

Company. — Incorp.  in  Illinois.  Organized  in  1S83  by  a  group  of  practical 
printers  and  business  men  for  the  purpose  of  building  improved  newspaper 
and  since  that  time  his  been  continuously  engaged  in  developing 
ind  building  presses  for  the  printing  of  newspapers,  magazines  and  cata- 
ogues.  The  first  presses  turned  out  6.000  8-pige  newspapers  per  hour, 
•vhile  now  presses  print,  cut  and  fold  72.000  16-page  papers  in  thi' 
time  The  company  is  the  largest  concern  of  its  kind  in  the  world  ei 
n  the  building  of  newspiper  and  magazine  printing  presses.  A  large 
foreign  business  is  done  and  branch  selling  offices  are  maintained  in  New 
York  and   London. 

Xet   Earnings   Available  for   Interest   After   Amortization .    Depreciation    and 

Federal  Taxes.  Calendar   Years. 

1918.  1919.  1920.  1921.  1922. 

1373.9  S391.7S7  I  -.47.482  $494,831  $417,836 

Purpose. — -Proceeds  will  be  used  to  build  an  addition  to  the  factory  on  land 

now  owned. 

Balance  Shut  as  of  December  31   1922   {After  Present  Financing). 
's —  Liabilities — 

Cashinbank $252,069  Accounts  payable 

Notes  &  accounts  receiv'le.  1,172,514  Adv.  pay'ts  on  contracts.  -      211.068 

Merchandise l,022,31l|Accr.  payroll,  taxes,  ftc... 

U.  S.  Govt,  securities 846  Federal  taxes  reserve 65,000 

Inv.  bonds  &  accr.  int 

Due  from  affil.  company. . 

I^and.  buildings.  &c 

atterns  and  drawings.,.       204.896  Surplus 304,677 

120.970 

3.123  

40.525      Total   (each  side) _*4. 226.472 


323.518  Reserve  for  contingencies. 

IS. 916  First  Mortg  

1.066.790  Capital   stock. 


100.000 

i.OOO 

2.928.200 


Patents  and  patent  rights. 
Officers  &  employees  notes 
Prepaid  expenses 


(H.  W.l  Gossard  Co. — Earnings. — 

Sii  Months  ended  June  30 —  1923.  1922 

Xet.  before  taxes S267.587         -SI 39.085 

— V.  116.  p.  1767. 

Great  Lakes  Engineering  Works. — Registrar. — 
The  Chase  National  Bank  has  been  appointed  registrar  of  150.000  shares 
af  Common  stock  and  10.000  shares  of  Preferred  stock. — V.  116.  p.  IO.57. 


Greelock  Co.      Si  '■ 

The  capital  itocli  of  t  he  comp  ton 

St. 1.  I,    '  nl   mli  'I 

•  l\.         \      I  li..  p     1 

Greene  Cananen  Copper  Co.  Sheet  D 

[Including  \    lets  and  Liabilities  o!  Sub  1  I 

1931 
5  S  St 

Mine*    .1     iiiitiiiic  <  ..1.  000 

BUUms,      land 

Inv.  In  Mitiih  68,1                08,001 

Huppl  '.Id                                                  A  I 

expenses  1,488,831      1.2  10  504    Hurplu 
Metal*  In  pi 

on  band  940,078     1 

receivable  227,802        138.104 

Cash  S  ta     278.607     1,282.008      T 

The  usual  Income  account  n  1                      In  \     116,  p.  2 

Greenfield  Tap  &  Die  Corp.      Earning 

I'iriod —  —    ;;  M  <i  fi  Mot.  ended  

June  3  >  '23    Mai    31     '  '•  •/"  ■  ;;  )  '.  ■  1  '22 

Net  profits. alter  deprrec         $191,257  SHil.snti  (44.672 

V.  116.  p.  2263. 

Gulf  States  Steel   Co.      Earnin 

Second  Q  QuarU  r  — 

Period  1923.  1922.  1923.  192 

Net  operating  income  mi  3.7  to    $705. 7 

depreciation,  &c  157,742        88,076      171,786        86.650 

Balance,  surplus  $439,928    $225.66  <78      $80,316 

\      117,  p.  212. 

Hanlon-Gregory  Galvanizing  Co.,  Pittsburgh. — Bonds 

Offered.  McLaughlin,  MacAfee  &  Co.,  Pittsburgh,  are 
offering  at  prices  ranging  from  !)<)  and  int.  to  92?8  and  int., 
to  yield  from  (>]L<'  ,  to  7'  ,  .  ac  ording  to  maturity,  $125,000 
1st  (Closed)  Mtge.  6rc  Serial  Gold  bonds.      A  circular  shows; 

Dated  July  1  1923;  due  $12,500  annually,  July  1  1925  to  1931  incl. 
Int.  payable  J.  &  .1.  at  Oakland  Savings  ft  Trust  c>.,  Pittsburgh,  trustee, 
without  deduction  of  normal  Federal  income  tax  110  to  2%.  Tax-free  In 
Pennsylvania.  Callable  all  or  part  on  any  int.  date  up->n  30  days'  notice 
at  105  and  int.     Denom.  si  .00  I  aui  SjOOc*. 

Company. — Incorporated  in  Pennsylvania  In  February  1913.  Business 
is  the  galvanizing  of  iron  and  Steal  products.  Plant  is  ■  1  lioo  •  1  to  galvanize 
iron  and  steel  products  of  ev  ;ry  description,  from  th3  9  n  ill  St  bolts  to  the 
largest  structural  forms.  Work  In  process  at  nlant  at  tbe  nresent  time 
includes  bolts,  inns,  steel  barrel  hooos,  structural  stel,  steel  towers  for 
transmission  lines  an  1  many  otli  >r  firms  of  iron  and  steel  products.  Present 
capacity  of  plant  is  69.019  tons  par  year. 

Purpose. — To  liquidate  all  loins  in^urr?d  in  construction  and  to  provide 
additional  working  capital  fir  la  rich  in  tr  las    i  busin  ;ss. 

Earnings — In  no  year  sine  >  in  ■  irp  1r.1t  i  m  his  company  failed  to  earn 
a    substantial    operating    profit.     Th."    average    annual    earnings    for    the 

5  years  and  6  months  en  1  ■  1  Tuna  3?  192J,  aoplicabls  to  in;?r?st  char 
have  been  $35,186,  or  nearly  five  times  the  in-er3s:  charges  on  this  issu.- 
Thus  amount  is   before  dapreclation   :in:l    Paisral    tax>s.     These   results 
were  obtained  from  a  muc>i  stnillsr  plant  than   now  oTrated.     For  the 
current  calendar  year  earnings  are  at  the  rate  of  $70,000  per  annum,  or 
over  nine  time  the  interest  charges  on  this  issue. 

(M.  A.)   Hanna  Company. — Earnings. — 

The  company  and  subsidiaries  report  net  income  of  $807,265  after  all 
charges,  including  interest,  depreciation  and  depletion,  but  before  Federal 
taxes,  for  the  five  months  ended  May  31  1923. 

Earnings  as  reported  for  1922  before  Federal  taxes  amounted  to  SI. 037,- 
055.— V.  116,  p.  1184. 

Hanna  Furnace  Co. — Earnings. — 

Ftre  Months  ended  Mag  31—  1923.  1922. 

Total  operating  Income S73.5.455  loss$.o  11 .922 

Total  non-operating  income 6.580  39,930 

Gross    income S742. 045  lossS47 1,993 

Interest  charges 8311,662         S290.284 

Miscellaneous  charges 290.379  292,200 

Net  income $140, 004  loss$1054476 

— V.  113.  p.  1364. 

Harris  Construction  Co.,  Stamford,  Conn. — Preferred 
Stock  Offered. — Davis  &  Co..  New  Haven,  and  E.  B.  Merritt 

6  Co.,  Bridgeport,  Conn.,  are  offering,  at  102  and  dividend, 
§500,000  8%  Cumul.  Particip.   Pref.    (a.  &  d.)   Stock.     A 

circular  shows: 

Redeemable,  all  or  pirt.  at  $133  and  divs.  Dividends  piyable  Q.-J. 
Transfer  agent  and  registrar.  City  Xuioml  Bin  v.  Bridgeport ,  Conn. 
After  the  Common  stock  h  ii  received  S'7  annu  illy,  the  Preferrel  stock  will 
participate  iu  any  additional  dividea  Is  to  the  ex;eai  of  2  "c  ■  oa  i"vin?  a  total 
of  10%  annually,  before  any  adiitioaal  dividends  miy  be  p  iid  on  the 
Common  stock.  After  accumulated  dividends  it  the  r  ite  of  S"  have  been 
paid  on  the  Preferred  stoci  an  amount  eo.uil  to  2%  of  the  o  itst  .nding  Pre- 
ferred stock,  as  of  O^t.  1  i  1  e  cm  yeir.  must  thea  be  se;  asiie  as  a  sinking 
fund,  which  will  be  cumulative,  beginning  with  1924.  Moneys  in  sinking 
fund  will  be  use!  to  re;ire  Preferrel  sto'i  bv  pirchise  or  re  Ie  nption. 
Builds  moderate-priced  hoaies  on  its  own  acreige.  buvs  md  sells  red  estate 
for  its  own  account,  and  does  a  general  building  contracting  business.  The 
real  estate  owned  by  comp  my  his  oeen  appraised  at  SI. 482. 72  >.  Of  ths 
total  appraise  1  value,  81.204.720  consists  of  income-producing  businese 
property  in  the  heart  of  Stamford  and  Greenwich.. 

Capitalization —  Authorized.     Outstand'g 

8%  Cumulative  Participating  Preferred  Stock $2  ".000 

Common    Stock 2.500.000       544.530 

Rentals. — Gross  rentals  from  business  properties  now  owned,  and  in  the 
course  of  construction.  Will  aggregate  an  amount  sufficient  to  piy  all  divi- 
dends on  this  issue  of  Preferred  stock,  after  deducting  all  charges,  operating 
expenses  and  taxes. 

Profits. — During  17  ye  irs  that  Benjamin  Harris.  President  of  company, 
has  been  operating  in  the  construction  and  red  estate  business,  prior  to  and 
since  the  incorporation  of  this  comp  my  in  Delaware  in  1921.  the  profits  of 
his  transaction?  hive  tot  lie  I  over  SI  55  >.096,  a  yearly  average  of  -S92.123, 
or  2H  times  the  8%  dividend  on  this  issue. 

Hayes  Wheel  Co. — Earnings. — 

Sir  Months  ended  June  30 —                     192  l?i*_-. 

Total  s  ties $9,672  so.oob.361 

Net   profits   after   fixed   charges    but  _  ■  „              ,     ,  ,  ._ 

before  Federd  taxes  900.1  ol0.331  lo3 
— V.  117.  p.  212:  V.  116.  p.  31 

Helvetia  Copper  Co. — Company  Formed  to  Take  Over  Oil 
Properties  in    Texas. — 

The  Helvetia  Oil  Co.  his  been  incorporated  in  Texas,  to  take  over  com- 
pany's oil  properties  in  Texas  with  a  capital  of  200.000  shires  of  il  par 
value  paid  in  full.  The  entire  issue  with  the  exception  of  the  directors 
qualifying  shares  is  owned  by  the  Helvetia  Copper 

President  M.  F.  LaCroix  says  in  substance:  "In  order  to  retain  possession 
of  aU  of  the  present  properties  under  the  contracts  now  in  force  with  the 
various  lessors,  it  will  be  necessary  to  drill  at  least  11  offset  weUs  which  are 
now  completed.  The  estimate  i  cos:  for  drilling  and  equipping  these  wells  is 
$55,000.  .        ,  ,  ...  „ 

The  properties  owned  by  the  company  consist  of  1.035  acres  of  proven 
oil  lands  and  it  will  require  a  total  of  157  wells  to  completely  develop  these 
holdings,  thus  leaving  114  wells  to  be  drilled  after  Jan.  1  1924.  The  direc- 
tors recommend  that  three  of  the  four  drilling  rigs  owned  by  the  company 
be  started  at  once.  Bv  continuous  drilling  the  114  wells  should  be  com- 
pleted bv  Julv  1   1926  at   a   total  cost   of  approximately  >4o0.000.      It  is 
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mated  that  about  $300,000  of  this  amount  will  be  derived  from  th. 
the  oil  produced  on  the  property,  leaving  a  balance  of  approxin. 
$150,000  to  be  supplied  from  other  sources,  or  requiring  a  total  of  $200,000 
in  addition  to  the  re\  enuc  from  oil  to  complete  the  entire  development  of  the 
property. 

The  recoverable  reserve  of  oil  on  these  properties  based  on  production 
down  to  1  M  bhls.  per  .mated  at  some'hing  over  2. 000. 000  bbls.. 

which  on  the  basis  of  $1  50  per  bhl     and  after  <!■  .-oduction 

and  mainten.  revenue  of  approxi- 

mately $1,700,000.     There;  sonable  th  it  the  stock- 

holders will  eventually  )*<  reimburse  1  from  the  production  of  these  wells  to 
the  total  amount  of  their  C  ■•  ment   and  will  receive  approximately 

-.  1*00',    return  in  addition  thereto. — V.  111.  p. 

Helvetia  Oil  Co.       F«   AcflfSff    00  Prnpr' 

M  eh  el  in   Copper  Co     ab 

Heidenkamp  Plate  Glass  Corp.      Listing,  A.  . 

The  Pittsburgh  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
20-Year   Sinking    Fund    Cold    Mice    bonds    <see   offering   in  V. 
116.   p.    II 

Comparolirt  Income  Account   (or  Staled  Periods  tOld  Compi' 

Calendar  Years 3  Mos.  end 

1920.  121.  1922.      Mar.  31  '23. 

»-  ""     782  $1,155  ll.441.61S 

Returns  and  alio w-ances -  4.240 

«**  1.127.-  27.641      1.059.(>  "'..028 

ross  income ...$1,365,944       $193,047      $364,333      $205. .582 

Miscellaneous   income...  31  "  9.994 

Total  income                       ..$1,399,330  $224,719  $.394,205  $215,576 

Admin,  and  g                       nses       100.327  97.04(>  101.193  26.039 

Depreciation ..         34.150  51. 

Federal  taxes _           ...  7.117  .  -  .150  22.002 

Net  profit... $752,326        $68,630      S207.319      $155,7    - 

—  \  .  lib.  p.  || 

Henrietta   Mills     of   North    Carolina  Uock  Of- 

'/. — American  Trust  Co.,  Charlotte.  X.  C.  are  offering 
at  100  and  div.  1650,000  7  ,  Cumul.  Pref.  (a.  &  d.  stock. 
A  circnlar  shows: 

Dividends  payable  y.   I       Callable  at   105  and  divs.  up  to  Julv  1   1033. 
.^nd   thereafter  at   par  and   dividends. 

Con;;  d  debt  and  no  mortgage  can  be  placed  upon  the 

i  stock    is  outstanding   without  the  consent   of 
■ck. 

-        -11.000:  Preferred  stock.  $1,000,000. 
r"  •  ds  will  be  used  to  retire  the  present   outstanding    - 

J>rf  !  k  and  for  bettermi  nts  and  improvements,  ini iuding  the  equip- 

ment of  Mill  No.  1  at  Henrietta  to  manufacture  colored  goods. 

•mpany  has  net  quick  assets  of  over  si  .300.000.  or  over  $130 
rred  stock:  and  total  net  assets  1  I  350.000. 

;   Pn  (erred  stock. 
— Organized   in    !  ss7   and  since  organization   has  enjo;. 
•rd  of  successful  operation.      In  1921  the  Cherokee  Falls  Man- 
nd  is  now  ;i   pun   of  the   Henrietta   Mills. 
Compar..  ...,l  of  103.136  spindles  and  2  2H0  Draper  automatic 

loon 

Honolulu   Plantation   Co.— Resume*    h  -. — 

A   monthly  dividend   of  .  i>er  sh  ire  has  l>ce-  payable 

Vug.  10  to  holders  of  reconl  Aug.  1.     This  is  the  first  dividend  since  S 
.  when  a  distribution  of  15  cents  »er  share  was  made. — V.  111. p.  0 

Hoover  Suction  Sweeper  Co. — Sub.  Co.  Nanu   Changed. 

■emenrary   letters   patent    have   been    issued    undt  r   the   .seal   of  the 
offanad  I  June  20  1923.  changing  the  corporate 

name  of    'The  Hoover  Suction  Sweeper  Co.  of  Canada.  Ltd..'    to  that  of 
The  Hoover  Co..  Ltd." — V.   115.  p.  2911     25i 

Hydraulic    Steel    Co.      Earnings. — 

— Three  Months  1  Total 

d —  Jwiif30'23      -War  .31*21         -      Months 

Groat   sales.  .....  j  t.339.774 

Kxpenses.  production,  cost,  Interest  on 

borrowings.  &,-  -        '00        1.429.470       3.318 

Interest  and  misc.  -<lii<-t i'.n-  66  195 

profit..  |7  1  •-•        ■     .- 

'■ 

1921. 
$  * 

rro[..  ;■.-.-..  ..... 

rk      .    1.472.592      1.4: 
!     20    Ponded  debt  2.851.300 

190.<HK1 

natantaand  ;ut«:.-  10.591 

Total 

Illuminating  &  Power  Sees.  Corp..  N.  Y. 

quarter])  on  the 

ile    Vug     in        Dividends  bare 

n|  Ma)    15  last  v     1  '  " 

Imperial   Tobacco  Co.   of  Great  Britain   &   Ireland. 

:  on  the  Ordinarj  stock. 

in  dh  idetul  ol  Id  on  the 

Indi^narr  lit  &   Heat   Co.      RaUt  Reduced. 

■  rg>    chal 

-     ■ 

k  w 
s  w    boor         \ 
bout    a  VI  15 

Indianapolis  Water  Co.       To  H"l<  >  m  Hi- 

ill  of  1  hi 

Inspiration  Consol.  Copper  Co.      /  ])<<-.  :>]. 

$  % 
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of  the  company:  but.  for  the  sake  of  uniformity,  the  result  of  those  entries 
has  been  omitted  from  the  current  statements. 

The  usual  inc.  published  in  V    116.  p.   165."       V    lis 

p.  253 

Insurance  Building  Corp.,  Boston. — P 

— B.  W.  Cluoae  A  Co.,  New  York,  arc*  offering  at  l * • 
dn  .  SI. 000.000  7       I    imul.  Pref.  'a.  A;  d.)  .stock. 

The  purchaser  of  i  -hares  is  entitled  to  three  Common 

shares  with  each  10  Preferred  sh  $100  and  dividend. 

•  tnable  all  or  part  at  any  time  on  or  after  Jan.  1    1  C  and 

Me    c>  -F.      National  Shawmut    Bank.    Boston,    tranrfer 
<>n  Mar.  1   1925  and  annually  thereafter  corporation  hiiii  to  set 
le  a  sum  amount  nig  to  not  less  than  25' r  of  the  preceding  calendar 
maining  after  payment    of  divs.   .  f    stock 

.itici  p  i)  mint  of  1st  Mtge.  bonds  maturing  during  such  year,  for  thi  retire- 
ment of  Preferred  stock  either  by  call,  by  lot.  or  by  purchase  at  a  price 
not   to  exceed    105  and  divs. 

Capitalization. — First  Mtge.  bonds.  $3. 000.000;  T'*'    Pref.  stock  i»uth. 
•S  1.500. 000  .  $1,000,000:  Common  stock   mo  par  valuei.  15.000  shares. 

Corporation  —  I  I    In    Massachusetts    to    acquire,    hold    and   deal 

generally  in  high-grade  investment  real  estate  It  -  acquired  and  owns 
the  entire  block  iMiunded  by  Milk  St..  Broad  St.,  Cenl 

Boston,  containing  about  27.000  sq.  ft.  of  land  with  the  11-story  and  base- 
ment first-clas-  building,  now  in  pre  a  thereon,  to  be  known 
the  Boston   Insurance   Exchange,  and  to  be  occupied  under  long-term 
ra]  office  purposes  by  insurance  companies,  firms  and  ag.  i 
a  large  number  of  whom  are  of  national  standing  and  reputation. 

Earnings. — The    estimated    annual    earnings    of   the    Boston    Insurance 
Exchange  given  in  the  following  table  art1  based  upon  the  a  e  of 

rental    from    15-year   leases   already   consummated:   all  -    charges 

•ijiiated  at  current  rate*  for  buildings  of  a  similar  class. 

Income $515.000 1  Interest  on  mortgage. 

Oner.  rhgs..  ftc.incl.  taxes.    140.000   Preferred    di 

Xet   earnings  .      $375,000       Balance.. $12"  000 

also  V.  115.  p.  ^Ib4. 

International  Agricultural  Corp. — Plan  Incr(<; 
John  .1    Watson.  Jr.,  Y.-Prc.    ft    !  IS   -rated  that  pla 

under  consideration  will  add  to  me  corporation's  capital.      He  sa\ 

ttee.  which  was  appointed  several  years  ago  for  ji 
purpose,  is  now   functioning  again,  with  a  view  of  reaching  a  decision  And 
reporting  to  the  board  of  directors       When  tne  pla: 

out  it  will  cause  a  reduction  of  the  company's  bank  loan.-  I   pie 

working  capital   to   handle  its   business  without   difficulty   in   thi 
That  is  what  is  needed. 

The  company's  bus  roved  in  recent  months,  but  like  other 

fertilizer  concerns,  we  have  l>e*n  suffering  front  a  lack  of  working  capital 
because  of  the  large  amounts  tied  up  in  credits  to  our  custom-  ■■■  ■ 
however,  we  have  made  good  progress  in  collecting  some  of  our  old  accounts 
and  conditions  are  looking  better." — V.  117.  p.  94. 

International    Harvester   Co.      '  LHs- 

Campany    Into     Thra     Pnrts 
lii         ^       man  Attti-Trm  I         lent  Ltggt    R< 

arrant  Bronte"  this  issue. 
Mix"!  Con  $3,310,000 

Against  Germany. — 

rding  to   a    Washington  dispatch,  the  mixed  ( 

tie  American  -■  mst  Germany,  on  July  lri  mad* 

its  first  derision    an  award  ol  •  -national  Han  • 

for  property  seized  in  Germany. 

It  is  pointed  out.  however,  by  an  official  of  the  conipanj  award 

is  merely  the  acknowledgement  of  a  debt  and  will  have  no  immedi 
on    the   company's    position.      It    is   this   official's  understanding   that   no 
money  will  be  actually  paid  until  all  claims  are  judged,  and  then  whether 
the  full  amount   will   be  paid  will  depend  on  the  amount  of  monc)    in  the 
hands  of  the  Alien   Property  Custodian,  that  is.  money  received  through 

if  German   property  seized   in  the  Cnitei     S  hiring  the  wai 

V.  116. p 

International   Lamp  Corp.      A 
The  following  officers  nave  resigned  their  positions:  D.  W.  Baird.  l*rns.; 

Wm.  J.  Casey.   Y.-Prcs..  and  A.  O.  Christonsen,  Treas. 

stone   of  Grand  Rapids,  has  been  elect  John  1.   (ireen. 

V.-Pres  .   and    I)     A     I.utsenken •'  -  i.  5.      Geo.  R     M 

Pres.  of  the  Illinois  Manufacturers    Association,  has  been  electo<i  ■■ 
—  v.  116,  p    28C 

International   Shoe   Co.      A 

\^  tne  result  .  laint  filled  by  the  i 

company  nas  informed  <ion  that  it  has  divested  it-»H  uf  all 

stock  of  share  capital  of  the  \\  .    H.   Si 

Commission   neld   thai    the  acquisition   by  the   Internal.- 
stock   of  the   McKlwain   companv   constituted   a   monopoly  in  resimi- 
rail,         -  ...  V     116,  p.  3002.  2772.  2521.  2 

Iowa  Southern   Utilities   Co. 

Vi«r  Kndr'l  Man  3 
'  tperating 


V .   1  ]  ■ 


Iron    Products   Corp.      /.  . — 

\    months  ■  i.,.n.-il     * 

V     1 16,  •' 
J:rsey    Central    Power    &    Light    Corp.       I.- 

[923 

nim:>  S. 

■  ises    t n.i '  b  trgea 

\nn  -  --"    500 

Federal  taxes 


nee 
Annual  dividend  requirements 

V.  1  17.  p    "i 

Jordan   Motor  Car  Co.  A    . — 

li  -  the  twelve  in.  •    ri  p< 

>l.-,. o.  rhe  romp  iced  10.147  cars  during  the  m 

.  mini  Junt   30  totaled  10, 14  . 
over   the   previous   >-i  ed  1 

urned    over    appro]  during    the 

...        V  .  1  lti. 


Kansa3   Gas   &    Electric   Co. 


i". 


121. 

- 


--7.120 


Net    earning. 

i  Hie  r  ini ■.• 


- 


- 
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■ 

Ifi-i 
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Ml 
1    I    ' 


■    ■  2  \M 

■ 
■ 

V.  li 

Kansas     City       Mo.       Macaroni     &     Importing     Co. 
Bond    ■ 


.ii  li  2J  L923.J 


T11K   CHRONICLE 


:$:u 


Stern  Bros.  &  Co.,  Kao   uiCIti    Mo     ire  offering  at  lOOandtal    1110.000 
(i,.  .  4orlnl  Gold  bonds,  dated  April  15  1923.  duo  semi 

imualiv   to  Julj    1    1933      Int.  payable  .i    ft  .1    al  Stern  Brothers  -v  Co  . 
Chilis  City,  Mo     without  deduction  for  normal  Federal  Income  i.i\  not 

xcoedlns  :•■         li<-d.  all  or  part  on  anj   late  on  30  days'  notice  at  a 

iremlum  "i  '     .   for  each  year  or  fraction  thereof  from  redemption  datt  to 
oaturlty.     Morris  Stern.  Kansas  City,  Mt>..  trustee. 

ilium  Is  engaged  In  the  manufacture  of  macaroni  and  kindred  prod 
icts  »nii  factories  In  Kansas  Cits  Mo  .  and  Denver,  Colo,  and  In  the. 
importation  of  olive  nil.  cheese,  Italian  sauces,  fcc  Products  are  sold 
i:ii, 1. 1  Dxclustveh  i"  wholesale  (trocorj  houses,  nrlnclpallj  In  Statos  >\<si 
if  the  Mississippi  Present  capacltj  Is  about  K, TOO, 000  pounds  annuall) 
•.■nip.iin  was  Incorp.  in  1916  and  in  Sept.  1922  consolidated  wnli  the 
American  Uouut)    Mump. mi  Co    of  Denver    which  was  Incorp.  In  1910. 

Net  profits  from  operations  lor  the  first    I  months  of  the  current  war 
r<-  iii  rate  of  over  i  tunes  maximum  annual  Interest    requirements  of  the 
■nitre  loan       In  nddltion,  an  annual  net  Income  of  approximately   - 
rlved  from  the  rental  of  anartments  and  stores  owned 

Proceeds  art1  to  be  used  to  reduce  currenl  debt  and  to  retire  prior  liens  on 
villi  iln'  Kansas  * ' i i  \  and  Denver  plants. 

Capital  Stock        \uthori/.od.  $600,001)  i|>ar  $100):  outstanding.  1538.000: 

•  Mi ■:,     6       ,  i  Serial  Gold  bonds  (this  Issue),  1110,000 

G.  R.)  Kinney  Co.,  Inc.  —Accumulated  Dividends. 
Tin  directors  have  declared  a  dlt  idend  of  3' .  on  i  he  Preferred  stock  (on 
ipcount  ot  back  dividends),  payable  Aug.  I  to  holders  of  record  July  20. 
I'liis  reduces  dh  tdends  In  arrears  on  the  Preferred  to  3' ,  . 

regular  quarterly  dividend  of  2'j    has  also  been  declared  on  the 
referred  stock,  payable  Sept.  t  to  holders  of  record  Aug.  20 
Six  Months  aided  June -JO—  1923.  1922. 

Iross sales     .   -   $8,903,063     $7,828,666 

est  of  sales,  administration  expenses,  &c  8,201,393       7.192,546 


Net  operating  profit $701,670 

Other  income 59,941 


Total  net  Income  

Interest   and  discount 

Estimated  taxes 

Preferred  dividends 


$761,611 
$105,507 

110.000 
223.924 


$636,100 
44,354 

$680,394 

$112,367 

15.000 

X223.924 


Balance  for  Common - $342,180        $299,101 


x  None  paid,  shown  for  comparison. 

Commenting  on  the  future,  E.  H.  Krom,  President  of  tho  company, 
itates:  "I  am  pleased  to  say  that  the  results  for  tho  first  six  months 
if  this  year  seem  to  be  quite  satisfactory.  Looking  ahead  for  the  balance 
jf  the  year.  1  will  say  that  company  has  been  very  active  in  completing 
plans  for  increased  sales,  and  earnings  and  unless  conditions  aro  very 
unfavorable.  I  expect  the  last  six  months  of  this  year  will  exceed  any 
record  previously  made  by  the  company." — V.  116,  p.  2611 

Kirby  Lumber  Co. — Earnings  for  First  Six  Months  of  1923 
— Revaluation  of  Timber  Assets— Balance  Sheet  as  of  June  1  '23. 

The  stocknolders  recently  authorized  an  issue  of  $14,000,000  15-year  6% 
Kffids,  of  vhien  $11,550,000  will  be  offered  to  preferred  stockholders  in 
exchange  for  tneir  stock  at  105  plus  accrued  dividends  of  $126  per  share, 
making  $231  for  each  share  of  Preferred  stock  outstanding.  The  remainder 
of  the  bonds  will  be  Issued  to  provide  funds  to  retire  $2,400,000  Houston 
Oil  Co.    bonds 

The  Wall  Street  Journal"  July  17  says:  "The  company's  earnings,  after 
all  taxes,  for  the  first  six  months  of  1923.  with  June  estimated,  were  $1,161,- 
191.  While  it  is  not  expected  that  earnings  in  the  final  six  months  will  be 
as  large  as  for  the  first  two  quarters,  it  is  estimated  they  will  be  at  least 
$850,000.  making  total  profits  for  the  year  approximately  $2,000,000. 
equivalent  to  $40  a  share  on  outstanding  50.000  shares  of  preferred  stock. 
This  does  not  take  into  consideration  timber  realizations  whicn  for  the  six 
months  ended  June  30  totaled  $700,000.  In  addition,  a  piece  of  property 
was  sold  on  which  the  profit  was  more  than  $100,000." 

Tne  'Wall  Street  Journal"  quotes  President  John  II.  Kirby  as  follows: 
With  outlook  for  a  reasonably  good  cotton  crop,  and  extensive  oil 
development  in  the  immediate  territory  of  our  operations,  we  are  confident 
that  we  will  have  a  good  business  for  the  remainder  of  1923.  Though  busi- 
ness may  not  be  in  general  as  active  as  it  was  in  the  early  part  of  the  year, 
there  is  a  great  shortage  of  homes  in  our  territory,  and  the  people  are  reason- 
ably prosperous,  and  we  know  they  are  going  to  call  for  our  material  at 
prices  that  will  net  us  good  returns.  In  addition  to  tnis.  we  look  for  some 
activ  it y  in  the  Republic  of  Mexico.  Our  mills  being  nearer  than  others,  we 
look  for  a  valuable  business  in  that  country.  I  also  feel  that  the  general 
lumber  business  throughout  the  country  will  be  healtny  and  conducted  at  a 
profit  during  the  remainder  of  the  year." 

In  previous  balance  sneets  the  company  carried  its  timber  at  cost  and  t_ie 
Gallup  and  Chapman  option  contracts  at  merely  nominal  price.  Tnese 
options  have  been  exercised  and  company  will  shortly  receive  conveyance 
of  the  properties.  Company  has  revalued  its  timber  assets  so  as  to  bring 
them  more  nearly  to  current  prices  for  similar  timber  properties,  and  has 
submitted  a  consolidated  balance  sheet  as  of  June  1  last,  which  shows 
assets  and  liabilities  under  these  new  valuations,  and  including  the  Gallup 
and  Chapman  properties  now  being  conveyed  to  the  company. 
Balance  Sheet  as  of  June  1  1923. 


Assets  — 

Cash 

Bills  receivable 

Accounts  receivable 

Inventories 1 ,440.815 

Notes  rec.  from  timber  sales- 
Real  estate  (not  used  in  oper.) 

Securities  owned 100.000 

Timber  and  timber  lands x36, 175,000 


Real  estate,  mill  sites,  &c 

y  Mills,  trams,  equip..  &c_ 
Deterred  charge  items 


Liabi  Hies — 

$552.917 1  Bills  payable,  banks $275,000 

700,336  !  Bills  payable — others 56,225 

2,427,589  |  Accounts  payable  for  mdse. .  270,481 

Unpaid   wages 77,598 

279.996  i  Salesmen's  commission 6.997 

63,740  |  Miscellaneous 8,097 

Accrued  accounts: 

U.  S.  income  tax 243,479 

Res.  State  &  county  taxes-  166.383 

Interest  payable 102,355 

Timber  paid  for,  but  .not 

cut  by  others 39,219 

Reserve  for  doubtful  acc'ts  55,000 

Houston  Oil  Co.  bonds 2.400,000 

South w.  Lumber  Co.  of  X.  J _  357,489 

Commonstock 5,000.000 

Preferred  stock 5,000.000 

Surplus 35,623,141 


159.5S3 

.700,000 

S1.48S 


Total $49,681 ,466  '      Total 549,681,466 


x  Land:  410.000  acres  in  fee,  at  $5.  $2,050,000:  pine  timber,  12-inch  and 
up:  2.100.000,000  ft.  at  $10,  $21,000,000;  pine  timber  under  12  inch: 
500.000.000  ft.  at  $5,  $2,500,000;  hardwood  timber:  1.250.000,000  ft.  at 
$8  50.  $10,625,000.  y  Valuation  of  $2  per  1.000  ft.on  standing  timber. — 
V.  117,  p.  213. 

Landers,  Frary  &  Clark  Co. — Stock  Dividend,  <kc. — 
The  stockholders  on  July  11  (a)  increased  the  authorized  capital  stock 
from  $7,000,000  (all  outstanding)  to  $10,500,000.  par  $25.  and  (o)  author- 
ized the  payment  of  a  50%  stock  dividend  on  July  21  to  holders  of  record 
July  11 .  It  is  proposed  to  put  the  new  stock,  to  be  outstanding,  on  an  8% 
per  annum  basis. — V.  116,  p.  2889. 

La  Rose  Mines,  Ltd. —  Take.-:  Options  on  Claims. — 
An  official  statement  says  in  part:    "The  company  has  taken  options  on 
a  group  of  claims  aggregating  500  acres.     The  properties  optioned  by  tne 
company  are  in  well  located  territory  and  a  small  gang  of  men  is  now 
employed  in  prospecting  and  trenching." — V.  116,  p.  1185. 

Liberty  Motor  Car  Co. — Sale. — 
The  sale  of  the  property  scheduled  for  Julv  17 
to  S»pt.  6.— V.  116.  p.  2S89. 


has  again  been  postponed 


Lord  &  Taylor,  New  York. — New  Directors. — 
Tne  stockholders  have  authorized  an  increase  in  the  number  of  directors 

from  nine  to  ten.     Frederick  T.  Lewis  has  resigned  from  the  board  and 

Thomas  P.  Abbott  and  Charles  J.  Dunn  have  been  elected  directors  to 

fill  two  vacancies. 

The  directors  have  declared  the  regular  quarterly  dividend  of  1 14  %  on 

the  1st  Pref.  stock,  payable  SeDt.  1  to  holders  of  record  Aug.  18. — V. 

116,  p.  2S90. 


Lucey  Mfg.  Corp.   '.New  York).      Annual  Report. 


Consolidated  Incotru    Account  Years  Ending  Dt 

122.  1021. 

profit  $66  •  S2.'l         |K5  1.921 

Selling,  general  -v  administrative  exp  818,810  876,612 


I  ai 

■  I  .1  10 
l  630.32* 


Operating   I" 
Miscellaneous  income 


988 
394 


1.112 

187 


prolii 

Had  del 


Deduct     Bad  debts,  4c,  reserve 
Merch.  losses  &  Inventor)  reduc'ns 

\iiii  n  res    i o  reduce  cos  '  holdl 
in  iiiTii    cos.  not  consol .  to  book 

\  allies  ill    Dec    ,'i  I 

Interest 
Miscellaneous  deductions 

Provision  for  1920  Fed  taxes  (est 
( 'lass  "A"  dividends 


Iiis.nS99.59  I 


$U]       'V,, 

I  16.166 


93  1 

0.107 


$17.7Mti 
176.762 
396.216 


123.000 

4.715 


112 


93,  760 


Balance,  deficit  1677,003       $827,938  mi 

Accumulated  unpaid  dividend  <>n  class     v  stock.  $281 
Consolidated  Balance  Sheet  Dec.  31. 


.1  n.W.n  1922. 

I.d.,  bidgs.,  loach., 
equip,,  4c         kS1.168.647 

Invest .  <V  advances       468,9  Is 
Inventories  .  1 ,888,236 

Aoots.  <v  notes  rec  yl,  119,224 


Gash. 

Deferred  charges 
Deficit 


803,084 

3ti,5'.MI 

1,264.609 


1 92 1 

si,iti7.:«>2 

192,890 

•2.1 13,031 

1,261,799 

208,825 

37.841 

687.507 


Total 


$6,289,238  $5,988,791       Total 


Liabilities 
( 'luss  "A"  stock 
<  ilaae  "B"  stock 
10  vr.    8%     conv. 

sk.  Id.  notes 

.Notes,  accts,,  &c. 

payable 

Piirch. money  notes 
Adv.  on  customers' 

orders    

[ndebt.  toaffii.  co. 

not  consolidated 

Acer.  Int.  on  notes 

tee 


1922 
•1,875,000 

7.1. 190.016 


60.000 


170.000 

93,760 

.   362 
,260 

1921 
11,876,000 

i  rao.Oli. 


1.315.000      1.100.000 


1,334,063 

50.000 

108,741 

6,106 

52.600 

307.729 


1.176,711 
25.00(1 

36,334 


56,000 
239.729 


$6,239,238  S5.988.791 


x  Land,  buildings,  machinery,  equipment,  &C,  $1,776,307.  less  reserve 
for  depreciation,  $617,660.  balance.  $1 ,158,647.  y  Accounts  receivable . 
SI .213.794;  notes  receivable,  162,654;  total.  $1,276,449;  less  reserve  for 
doubtful  notes  and  accounts.  $157,221.  z  Class  "B"  stock,  authorized. 
150,000  shares  of  no  par  value  (declared  value  $5  per  share),  outstanding 
and  reserved  for  exchange  for  shares  of  old  Common  stock,  100,000  shares 
of  book  value  as  at  June  30  1920.  $1,190,016. 

a  Includes  reserve  for  depreciation  of  investments  in  stocks  of  affiliated 
companies  not  consolidated  $216,000.  and  rescrvo  for  contingencies  $91 .729 . 
— V.  117.  p.  213. 

McCrory  Stores  Corp. •  —  Stock  Sold. — Morrill,  Lynch  & 
Co.,  New  York,  announce  that  the  unsubscribed  portion'of 
the  issue  of  $3,000,000  7%  Cumulative  Preferred  stock 
recently  underwritten  by  thorn  has  been  sold.  The  price  was 
$100  per  share  without  warrants  and  $102  per  share  with 
a  warrant  entitling;  the  holder  to  purchase  one  share  of  new 
non-voting  Class  B  Common  stock  on  or  before  Dec.  31 
1930  at  $50  per  share.     (See  advertising  pages). 

Tne  corporation  operates  165  five  and  ten  cent  stores  in  nearly  all  the 
States  east  of  tue  Mississippi  River.  The  business  has  not  had  an  un- 
profitable year  during  the  past  37  years.  Gross  sales  for  1923  are  esti- 
mated at  $21,000,000  and  net  profits  at  $1,500,000.  or  over  seven  times 
dividend  requirements  on  the  new  issue  of  Preferred  stock. 

Net  tangible  assets  as  of  Dec .  3 1  1922.  after  including  the  recent  f inanciug . 
amounted  to  $7,160,163.  or  $238  per  share  of  Preferred,  of  which  amount 
net  quick  assets  were  $4,069,282.  or  $13.5  per  share  of  Preferred  stock.  The 
corporation  has  no  funded  indebtedness. 

Application  will  be  made  to  list  this  Preferred  stock  on  the  New  York 
Stock  Exchange.     Compare  also  V.  117,  p.  95,  213. 

Mclntyre  Porcupine  Mines,  Ltd. — Stock  Option. — 

President  J.  P.  Bickell  recently  stated  that  Miller  &  Co.  of  New  York 

have  taken  up  10,000  shares  of  treasury  stock  at  $15  per  share  and  that 

option  of  balance  has  been  extended  for  another   year.     The  company 

milled  an  average  of  1 ,000  tons  a  day  in  June,  it  is  stated. — V.  116,  p.  1903 . 

Maple  Leaf  Milling  Co.,  Ltd. — New  Financing. — 
Osier  &  Hammond.  Toronto.  Osier,   Hammond  &  Nanton,  Winnipeg. 
Dominion   Securities  Corp.  and  the  National  City  Co.  have  purchased 
$2,000,000  6h>c'c    1st  Mtge.   Sinking  Fund  bonds.     A  public  offering  is 
expected  in  the  near  future. 

The  bonds  are  dated  Aug.  1  1923  and  mature  Aug.  1  1943.  Int.  is  pay- 
able Fob.  1  and  Aug.  1 .  Company  has  an  authorized  capital  of  $2,500,000 
Common  stock,  $3,500,000  Preferred  and  $4,000,000  bonds.  The  entire 
issue  of  Common  is  outstanding.  $2,930,000  of  Preferred,  and  the  present 
issue,  $2,000,000.  of  bonds.  The  remaining  $2,000,000  of  bonds  can  only 
be  issued  against  75 %  of  the  cost  of  additions  to  or  betterments  of  properties 
and  plants,  provided  that  the  average  annual  earnings  for  the  preceding 
three  years  are  at  least  twice  the  interest  on  bonds  outstanding  and  those 
proposed  to  be  issued. — V.  117,  p.  213. 

Marlin  Fire  Arms  Corp.,  New  Haven. — Receivers. — 
Judge  Thomas  of  the  U.  S.  District  Court  at  Hartford  has  appointed 
L.  H.  Strouse  of  the  firm  of  Flaherty,  Turner  &  Strouse,  New  York  City, 
and  Eugene  S.  Bibb.  New  York,  receivers.  The  appointment  of  the 
receivers,  it  is  stated,  is  preliminary  to  reorganizing  the  company. — 
V.  116.  p.  2644. 

Merchants'  Heat  &  Light  Co.— Rates  Cut. — 
See  Indianapolis  Light  &  Heat  Co.  above. — V.  116,  p.  2773. 

Metropolitan  Edison  Co. — New  Subsidiary  Companies. — 

The  company  is  organizing  three  subsidiaries,  to  be  known  as  the  South 
Londonderry-Lebanon  Electric  Co..  West  Cornwall-Lebanon  Electric  Co. 
and  the  Cornwall-Lebanon  Electric  Co.,  to  erect  transmission  lines  through 
tne  respective  territories. — V.  117,  p.  96. 

Middle  States  Oil  Corp. — Developments. — 
The  Wyoming  Development  Dept.  of  the  Middle  States  interests  reports 

that  a  mile  of  track  a  day  on  the  Casper-Salt  Creek  Division  is  now  being 

laid  with  rails.     This  division  is  expected  to  be  handling  freight  before 

the  end  of  July. 

Middle  States  interests  last  week  completed  four  wells  in  Osage  County. 

Okla.—  V.  117,  p.  96. 

Midwest  Sugar  Refining  Co.,  Chicago,  111. — Sto* 

— A  circular  issued  b}*-  F.  A.  Brewer  &  Co..  Chicago,  who  are 
offering  the  Class  "A"  Common  stock  at  $25  per  share, 
affords  tho  following: 

Foreman  Bros.  Banking  Co.,  registrar.  Central  Trust  Co.  of  Illinois, 
transfer  agent. 

Company. — Organized  in  June  1923  in  Illinois  and  purchased  from  the 
estate  of  the  late  Charles  Pope  all  of  the  properties  and  assets  formerly 
known  as  the  Charles  Pope  Beet  Sugar  Works,  which  has  been  in  successful 
operation  since  1905.  The  plant  and  properties,  located  at  Riverdale 
a  Chicago  suburb,  comprising  some  14  H  acres,  are  owned  in  fee  simple 
without  mortgage  or  other  incumbrance. 

Capitalization. — Class  "A"  Common  stock.  20.000  shares  authorized, 
of  which  10.000  shares  have  been  issued.  Class  "B"  stock  authorized 
and  issued.  40,000  shares. 

Dividends. — Charter  provides  for  a  regular  dividend  of  $2  per  share  on 
the  Class  "A"  shares,  payable  quarterly.  These  dividends  are  cumulative 
No  dividends  are  payable  on  the  Class  "B"  stock  until  all  dividends  have 
been  paid  on  the  Class  "A"  stock,  after  which  the  Class  "B"  stock  shall 
he  entitled  to  a  similar  dividend  of  $2  per  share,  which  dividends,  however. 
are  not  cumulative.  Thereafter  both  classes  of  stock  shall  share  equally 
in  additional  dividends.     It  is  the  intention  of  the  directors  to  declar-.- 
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.intl  pay  the  first  quarterly  dividend  on  the  (Mass  "A"  not  later  than  No\     1 
In  liquidation  i  shall  first  ron  per  share,  and  after  payment 

.if  a  like  amount  to  holders  of  Class     IS     stock,  the  remaining  assets  will 
l»-  cj  to  holders  of  Class      \      ind  Class  "B"  stock. 

Annual  profile  sugar  at  So .  >  are  carefully  and 
•  ■I  by  Ira  H.  Mc  Kinney  at  $307,700,  being  over 
IS  times  the  regular  $2  dividend  requirement  on  outstanding  Clam 
stock.  After  payment  of  a  like  dividend  on  the  Claae  "B  stock,  the 
surplus  In  wh  <  h  Class  \  stock  part  dpatea  i-  sufficient  to  pay  an  ad- 
ditional $1  per  share  dividend  on  these  Class  "A  -!>  ires. 
Bala         S         Ad i ustrd  to  Show  the  Effect  of  the  Xcic  Financing  as  of  April 

SO  1928.  " 
.!-  I      Liabilities — 

Cash $38,129    Vccounte  payable S6.175 

Inventories. 71.419  --       3. ISO 

Prepaid  i  25.878   Accrued   expenses 1.570 

Organization  expensee  58.915  CI.  "A"  stock  (10.000 shs.).  250.000 

ainery  .v  equipment...    199.391    CI.  "B" stock  (40.000 shs.).  500.000 

I  buildings 248.604    Surplus.. 181.412 


Total $912,337       Total $012,337 

Directors. — Theodore     \V.     Bnnti  Arthur    B.     Dike.    Y.-Prc-..: 

Edward    Boehm.    Sec.-Treas.;    Ira    II.    McKineny,    Gen     Mgr.:    Paul    P. 

Beich.  Harry  Muller.  Earl  J.   Robinson      I       \.   Brewer  ft  Co.). — V.  116. 

p.  2644. 

Mobile  (Ala.     Gas  Co.   -Oai  Rah*. — 

Special  M  Iter  Hugh  Debt,  who  was  appointed  by  Judge  Henry  I). 
Clayton  to  inquire  into  the  valuation  of  the  company's  property  for  rule- 
making purposes,  finds  that  the  valuation  of  $1 .700.000  the  last  rate  fixed 
by  the  Alabama  P.  s.  Commission,  is  confiscatory.  The  Special  Master 
hold-,  that  tiu>  valuation  of  $1  ,969.565,  the  amount  first  fixed  by  the  Com- 
mission, should  be  used  for  rate-making  purposes. — V.  116.  p.  1904. 

Mohawk  Mining  Co. — Balance  Sheet  Dec.  31. — 

IDl!?,  1921  1922.  1921. 

$  Liabilities—  %  S 

Real      est.,      mining  Capital  stock 1,800.000  1,800.000 

prop.,  bldgs..  &c. 4,219.255  4,230.113  Accts.  payable.  Ac.     106.C33       125,803 

Ore  body  enhancem't  Unrealized  apprec'n.4.366.047  4.670,885 

as  of  Mar.  1  1913.7.524.790  7,524,790  Resve  for  deprec'n. 1.687.234  1.587.534 

stks.  &  bonds.       96.592        96.592  Depletion  reserve..  .3,978,915  3.606,662 

Cash 1.109.248       474.200  Res've  for  conting..     400.000       400.000 

Accts.  <fc  bills  recelv.     534,726      603.554  Surplus  and  realized 

Copper  on  hand 271.6S7       928.072       appreciation 1.609.589  1.867.572 

Supplies  at  mine 190.450      19s  

Unexpired  insurance.         1.672  2,671       Total  (each  side)  .13.948.41914,058.456 

The  usual  comparative  income  account  was  published  in  V.  116,  p. 
1904.— V.   117.  p.  214. 

Moon  Motor  Car  Co. —  Earns.  6  Mos.  tad.  June  30  1923. 

Earnings  before  taxes $751 .410 

Net  profit  after  taxes 649 .970 

—V.  117.  p.  96. 

Montana-Bingham  Consol.   Mining  Co.— -Bonds,  &c. — 

The  company  recently  created  an  authorized  issue  of  $300,000  1st  Mtge. 

(iold  bonds,  dated  June  1   1023.  due  June  1  1933.  but  red.  all  or  part 

on  June  1  192S  at  par  and  int .  or  on  any  int .  date  t  hereafter  to  and  including 

Dec.  1  1932  at  103  and  int.     Int.  payable  J.  &  D.     Columbia  Trust  Co., 

Salt    Lake  City,   Utah,  trustee. 

Holders  of  the  outstanding  $178,600  6C/,  bonds,  due  June  1  1923.  have 
agreed  to  exchange  the;r  holdings  for  an  equivalent  p'  r  amount  of  the 
new  bands.  The  balance  of  the  issue,  viz.,  $121,400  are  being  sold  at  98 
and  int..  and  if  disponed  of  will  give  the  company  approximately  $119.- 
000   cash    for  working  capital. 

The  Montana-Bingham  property  is  favorably  situated  in  the  famous 
Bingham  district.  Salt  Lake  County,  L"tah.  It  is  traversed  by  8  veins,  two 
of  which  have  been  of  particular  importance  as  ore  producers  for  over 
SO  years.  Exploration  work  the  past  two  years  has  demonstrated  the 
continuity  of  valuable  ore-shoots  and  made  large  areas  of  productive  ground 
easily  available.  The  sum  to  be  derived  from  the  sale  of  additional  bonds 
is  considered  adequate  to  properly  develop  and  equip  the  property,  and.  if 
deemed  advisable,  to  acquire  adjoining  ground. 

Notwithstanding  existing  conditions,  profits  from  mine  operations  fo 
the  past  two  years  (exclusive  of  development,  depreciation  and  depletion 
charges  and  bond  Interest)  have  been:  1921,  $16,380;  1922,  $27,501;  total. 
$73  - 

Baluiiu    Sheet  as  at  Dec.  31    1922. 

Liabilities — 

Prop.,  bldgs..  equip..  &c  $3,407,842  Capital  stock ..$2,539,996 

Curren:  31.333    1st  Mtge.  6s    178.600 

L'nited    Bingham    Copper  Current    liabilities 11,852 

54.300    He*.,  incl  depr.,depl..&c.        68.130 

Deferred  debit  items.  2.711    Capital  surplus 697, 60S 

$3,496,186 


Total  |3   196,186        Total... 

Montaup  Electric  Co.       To  I  -  Stock. — 

The  i  is.  Dept .  of  Public  Utilities  for  au- 

thor! -.(10.000  Common  stock,  for  the  purpose  of 

iment    and   for  other  corporate   purposes 
of  00.000  shares  of  Common  and 

15  'I  •  •     1100  par. 

Of   Brockton  has  applied  for  an- 
ther i  Common  stock  of  tne  Montaup  Electric 

■  i  o    for  autnority  to  acquire  2.500  shares. 

a  to  l'  50<  i  Montaup    stock. 

Electric    I.iirht    Co.    have   authorized    the 

n   and    Preferred   stock    to   an   aggregate 

amoui  ■  V.  116.  p.  2138. 

Motion    Picture    Production    Co.    of    America,    Inc. — 
•    Utornej  General's  office,  through  Deputy  Attorney 
i  iim    i     i  iij    it  obtained  an  Injunction   restraining 

■  •  ie  concerns,  of  which  he  is  alleged  to  be 

till    head,   fro  lurlher  slock   to  the  public.      The  companies  in  the 

injunction  were  tie-  Motion  Picture  Production  Oo.  of  America.  National 
d  Johnso  ns  ( '(I.,  inc.     The  Vttornej  General's 

offii  000  received  through  stork  sales  the 

com  e  nothing  u  >»  In  the  treasury. 

Nassau   &  Suffolk   Lighting   Co.      (ins  Rates. — 
Tie  ce  Comn  is.i-.u  has  issued  an  order  effective 

000  eu     ft  'I'He  III  W   rates  fixed 

per  l  onn  cu.  ft .  If  bills  are 
not  ;  ion.      Tne  Public  Service  Commission 

nrder  on  Its  own  motion  or  on  complaint,  in 

v     116, 

Nebraska   Power   Co.        [nnual   Report. — 

1921.  l"  L919. 

12.407.120 

I  :,I1.017 


Oih-  ! 


$1,341 

: 


s  373 
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$1,119,528  $1,127.01 

i,  bonds  I   159 

Other  Int.  At  dedui  t.|<  103.005           I  16.51  I 

218  210.1                 210.000           210. ooo 


1.10.1 
\  .   I  16.  p 
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New  Jersey  Power  Corp.,  N.  J.      0rgan\ 
w  Power  A. 

t  Co      Dover     \      i      Pent       I      t        i  ■'■'    ••,  <  ..      |  i  ■  ,   ■   Metro 

polll  ol  her  allli  d   ell  ••>  rical    I 

■  tly  organized  the  Corp  .  v    ./..  with  an  authorised 

capital  of  2.1  I  of  no  par  value,  to  build  an  electric  power  plant 


to  supply   the  systems  of  the  above  companies.     The  ultimate  capaein 
of  this  steain  plant  will  ;  00  k.  W. 

New    Madison    Square    Garden    Corp. — Preferred 
.—Allen,    Weed  &   Co.,    New    York,   have  sold 
per  share,  to  yield  10*  |  .  50,000  Class  a  Cumulative  Partici- 
pating Preference  Stock  of  no  par  value. 

Data   From  L-tter  of  President   G.   L.    Rickard. 
Registrar.  Chase  National  Hank.  New  York.     Tr  inty 

Trust  Co      N<  w   York.     The  Class  A  stock  is  non-callal 

r  share  i>er  annum  cumulative  dividends,  and  to  reo  ivi  upon  un 
untary  liquidation  $20  per  share  and  divs..  and  upon  voluntary  liquidation 
$35  per  share  and  divs..  in  preference  to  the  Class  It  stock,  and.  after  tbe 
payment  of  a  like  sum  to  the  holders  of  the  Class  B  stock,  is  entitled  to  par- 
ticipate equally  with  the  Class  I>  st,.<k  share  for  share  in  any  additional 
assets.     The  first  dividend  is  payable  Aug.  1  and  thereafter  quarterly. 

After  the  company  shall  h.i\e  eompl'ed  with  the  sinking  fund  and  specui 
fund  requirements,  non-cumulative  dividends  at  the  rate  of  $2  per  annum 
per  share  may  be  declared  upon  the  Class  11  stock.  The  further  earning- 
of  the  company  are  to  be  divided  equally  between  class  a  and  Clas 
stockholders.  Upon  default  in  the  payment  of  four  consecutive  quart 
dividends,  the  holders  of  the  Class  A  stock  shall  be  entitled  to  vote  for  a 
majority  of  the  board  of  directors. 

Capitalization  (Xo  Funded  Debt) —  Authorized.        Iss 

Class  A  Cum.  Partie.  Pref.  stock  (no  par) .12.1.000  shs.    75.000 

Class  1>  stock  i  no  par) .  125.000  shs.  125.000  shs. 

Company. — Organized  in  New  York  in  July  1023  to  purchase  and  acquire. 
free  of  all  liabilities,  the  bu  ssets,  properties  and  good-will  of  the 

Madison  Square  (iarden  Corp..  organized  in  August  1920. 

Although  previous  to  this  time  the  Garden  had  never  been  a  financial 
success,  under  the  aggressive  direction  of  Mr.  Rickard  a  successful  and  grow- 
ing business  has  l>een  built  up. 

Through  the  installation  of  a  large  swimming  pool,  a  loss  was  turned  into 
an  actual  profit.  Gross  receipts  of  the  swimming  pool,  rentals  and  miscel- 
laneous exJii bit  ions  were  over  Si  .500.000  in  the  year  and  a  half  up  to  Dec.  31 
1921.  In  conjunction  with  its  affiliated  organization,  the  Madison  Square 
Garden  Sporting  Club,  the  corporation  has  received  in  excess  of  $3,000,000 
from  boxing  bouts  alone  for  the  same  period,  and  Federal  and  New  York 
.State  taxes  were  paid  to  an  amount  of  over  $500,000.  Since  the  present 
management  took  charge  over  5.000.000  persons  have  been  in  Madison 
Square  Garden. 

Vi  Property. — The  undisputed  demand  by  the  public  for  increased 
amusement  has  made  expansion  a  necessity.  With  this  in  view,  negotia- 
tions are  nearing  completion  for  the  purchase  of  a  portion  of  the  New 
York  Rys.  car  barns,  which  cover  the  entire  block  bounded  by  6th  and 
7th  Avenues  and  50th  and  51st  Streets.  It  is  planned  to  erect  a  New  Mad 
ison  Square  Garden  on  this  site,  in  the  midst  of  the  theatrical  district  and 
available  to  transportation  facilities.  Arrangements  for  the  sale  and  lease 
of  space  to  be  used  as  stores,  theatres  and  offices  are  already  under  way. 
The  entire  centre  section  of  the  block  will  be  reserved  for  the  New  Mad- 
ison Square  Garden  budding.  The  arena,  together  with  a  proposed  26- 
story  office  building,  will  cover  an  area  in  excess  of  75.000  sq.  ft.,  and  will 
involve   when    completed    approximately    $5,000,000. 

New  Madison  Square  Garden  Corp.  intends  to  own  in  fee  simple  the  new 
building  and  its  part  of  the  real  estate.  The  building  when  erected  will  be 
the  largest  and  most  completely  equipped  in  the  world  for  sporting  events 
and  other  amusements,  with  a  seating  capacity  of  about  double  that  of  the 
old  Garden.     It  will  have  seating  accommodations  for  about  22.000  per* 

It  is  conceded  by  experts  in  the  amusement  field  that  there  Is  unquestioned 
room  for  both  buildings  in  New  York,  and  the  old  building  Is  to  be  retained. 
The  new  corporation  owns  the  arena  on  "Boyle's  Thirty  Acres"  in  Jer- 
sey City,  already  famous  for  the  Dempsey-Carpentier  fight  and  the  more 
recent  bout  between  Willard  and   Pirpo. 

Earnings. — A  report  made  as  at  April  30  1923  by  Price.  Watcrhouse  ft 
Co..  shows  that  the  earnings  of  the  old  Madison  Square  Garden  Corp.. 
before  special  charges,  since  its  organization  two  years  and  nine  month« 
ago.  were  SI  .331.739.  and  for  the  last  two  years  $1,168,577.  or  an  annual 
average  of  $584,288.  which  is  the  equivalent  of  $7  79  per  share  on  the  Class 
A  Cumulative  Participating  Preference  stock  to  be  presently  outstanding. 
The  appraisal  by  Ford.  Bacon  &  Davis.  Inc..  engineers,  shows  assets  of 
$1,154,969.  In  their  report,  dated  June  5  1923  it  is  stated  that  the  future 
earnings,  including  return  from  rentals,  can  be  fairly  estimated,  before  spe- 
cial charges,  at  $950,000  per  annum,  or  $7  60  per  share  on  the  entire  author- 
ized issue  of  125.000  shares  of  Class  A  stock. 

Sinking  and  Special  Funds. — On  Nov.  IS  1924  and  in  semi-annual  in- 
stallments thereafter,  the  company  shall  set  aside  out  of  its  profits  as  a 
sinking  fund  for  the  purchase  of  Class  A  stock  in  the  market,  if  obtainable 
at  not  exceeding  S;-{.1  per  share,  an  amount  equivalent  to  at  least  50  cents 
per  share  for  each  share  of  Class  A  stock  outstanding.  The  sinking  fund 
provisions   are  cumulative. 

To  the  extent  that  moneys  in  the  sinking  fund  shall  not  be  exhausted  Bj 
provided,  and  so  long  as  the  special  fund  shall  be  less  than  $500,000.  the 
balance  remaining  in  the  sinking  fund  on  May  1  192.1  and  semi-annually 
thereafter,  shall  be  credited  to  the  special  fund.  When  the  special  fund 
shall  aggregate  $500,000.  and  when  the  unexhausted  balance  in  the  sink- 
ing fund  shall  aggregate  $500,000,  the  sinking  fund  requirements  shall  be 
suspended,  until  the  credit  balance  in  the  sinking  fund  shall  again  bo  less 
than  $500,000. 

On  Nov.  1.1  1924,  and  semi-annually,  after  the  payment  of  cumulative 
dividends  on  the  Class  A  stock,  and  after  the  payment  of  the  sinking  fund 
obligations,  the  company  shall  credit  to  the  special  fund  an  amount  equal 
t  profits  for  the  12  months  period  ending  Dec  31  of  the  pre- 
ceding year.  The  special  fund  provisions  are  Cumulative,  When  the  spe- 
cial fund  shall  aggregate  the  sum  of  $500,000.  the  requiremnts  in  respect 
thereof  shall  cease. 

Purpose.— Proceeds  will  be  used  towards  the  acquisition  of  the  new  prop- 
er! v   and    for  other  corporate  purposes. 

or$        \niong  the  directors  are  Anthony  J.  Drexel  Biddle  of  Phila- 
delphia;  John    Doty,    Pres.    Of   Foundation    Co.;    Thomas    11      Mclnnerney. 
Hydros  Corp.,  and   Hermit    Roosevelt.      Mr.    Rickard  has  agreed  to 
act  as  President  for  a  period  of  20  years  from  May  1   1923.     John  Klngimg 
>\  ill   act    as  Chairman. 

To  Deposit  Slot  M>  5srs,  Ringllngand  Rickard  have  deposited 

their  stock  holdings  in  escrow  in  the  Guaranty    Trust  Co    of  New  York  and 
-reed  not   to  sell  or  offer  the  same  for  sale  for  a  period  of  four 
-V.I  17.  p.  214. 

New  River  Co. — Accumulated  Diindends. — 
The  directors  have  declared  a  Preferred  dividend  (No.  55)  of  $1  50  a  share 
(due  Keii.  1   1920),  payable  Aug.  28  to  boilers  of  record  Aug.  18       \  like 
amount  «as  paid  on  account  of  accumulations  on  Juno  26  last. — V.  117.  p. 

21  I. 

New  York  Air  Brake  Co. —  Earnings. — 
Net  earnings  for  first  six  months  of  1923  were  SI  .487.206. — V.  110.p.3004. 

New  York  State  Gas  &  Electric  Corp. — Earn, 

I filings  Computed  in    \ccordance  with  Sec.  2  Of  Art.  2  Of  Moi 

12  Month       i       Uav  31—  1923. 

Revenues  (incl.  net  non-opera  ting  revenues)   $1,309,170        $955,551 

exp  .  Incl.  maim.  .V  repairs,  rentals,  ins., 
license  .  I  i  i\is  as  per  mort  pt 
Fed  757,663  643,265 

under  Sec.  2  of  \rt.  Hot  mortgage..      $551,507       $312,286 
outstanding  at   \prii30   ....        173,295 


line''-"-  i 

Itock       Pi    '  inon  (no  par).  In  1^1  shs. 

\     L 17 
New  York   Telephone  Co. — Rate   Decision. — 

The  Court   ol    \ppi   lis    ,t     VI ban)   on  July   13  dismissed  the  appeal  taken 
:    \,-«    1  ork  from  g  decision  of  the  lower  courts  in  an  actmn 

begun  )>•    the  cltj    seeking  to  restrain  by  injunction  the  Publti 
Commission  from  putting  Into  force  on   April   1    1921   an  order  granting  a 
temporary   increase  in  telephone  rates  In  New  York  Cltj   to  the  company. — 

v    i  Mi    p.  2386 


rtJLi  :M  L828.] 
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Northern  Canada  Power  Co.      New  Director, 

B    R    Wood    Pi  of  I  hi    Domln -->  orp   and  Vlce-Pres 

illii.ii  Traction,  I  ight  \   Power  Co..  ^  llj  elected 

tor       \     l  lt>.  p.  3004. 

Northern  Indiana  Gas  &  Electric  Co.      Reduces  Rates. 

rip  m    tins  made  a  voluntarj  reduction  of  gas  rates  In  tne  Calumet 
t  rates  It  Is  said   are  about  K"/i  lower  than  the  old  schedule. 

rfivtt-d  i>>   the  ch  ■•!■■,    in  rates  are  Hi uond,  Wnttlng  and  Baal 

.      Ind       \      I  It),  p    26  15. 

Northern  States  Power  Co.     Proposed  Consolidation. 
Wisconsin-Minnesota  Light  &  Power  Ca    under  "Railroads"  above. 

\  .  I  16,  p.  -HI7. 

Ohio  Leather  Co.      New  President,   &C. — 

<;.  Lombard.  formerl>  Hon.  Met  .  has  been  elected  President, 
M.  1.  \riiis.  who  Iris  been  elected  Chairman  of  the  Board. 
is  has  ixtMi  elected  a  director.      \  .   116,  p.  2776. 

Ohio  River  Edison  Co.      Control,  efcc. — 

See  Penn-Ohlo  Edison  Co.  under  "  Railroads"  above,  -V.  116,  i>.  3005. 

Oil  Lease  Development  Co.      Dividend  So.  2. — 
llils  company,  a  subsidiary  of  the  Middle  States  Oil  Corp..  has  declared 
dividend  >l    10c.  per  share  on  its  no  par  value  stock,  paj  kbit 

to  holders  of  record  July  31       \n  Initial  dividend  of  like  amount 
d  Julj    16  last.      V.  1  16,  p.  2522. 

Oklahoma  Natural  Gas  Co.      Gas  Rates  Cut. — 

The  -  i  ourt  of  Oklahoma  nas  handed  down  a  decision  fixing  the 

to  be  enarged  by  the  companj  in  Oklahoma  City  at  38  cents  per 

,   ft.     The  rate  was  reoentlj  established  by  the  company  at  10  cents 

lOcu.  ft.  under  a  temporary  injunction  issued  by  the  I',  s.  District 

ourt.  holding  the  rate  of  25  cents  per  1,000  en.  ft.,  established  by  the 

klahoma    Corporation   Commission   in  .Inly    1021    to  lx>   confiscatory. — 

,  115,  p.  2694. 

Oriental  Navigation  Co.      Debentures. — 

The   Empire  Trust    c<>.   has  been  appointed   trustee  for  $750,0006% 
Convertible  debentures  dated  May  1   1023;  duo  May  1  1043.     Bee 
soV    116.  p.  2522. 

Otis  Co.  iMfrs.  of  Cotton  Goods),  Boston,  Mass. — 
or  Value  Changed — 100%  Stock  Dividend— $800,000  Addi- 
omd  Stock  Offered. — 

The  stockholders  on  July  Ml  (a)  changed  the  par  value  of  the  stock  from 
1 .000  to  $100  and  increased  the  authorized  capital  stock  from  $800,000 
ill  outstanding)  to  sJ.  100.000:  (b)  authorized  the  payment  on  July  16 
fa  100'  !   stock  <K\  idend  to  holders  of  record  July  16,  and  (<)  approved  the 

'lOO  additional  stock  at  par. 

,  Stockholders  of  record  July  16  are  given  the  right  to  subscribe  on  or  before 

•  ug.  15  to  S'sOO.OOO  capital  stock  at  par  ($100)  pro  rata.     All  payments 

new  stock  are  to  Ih>  made  at  the  New  England  Trust  Co.     The  fol- 

iwlng  information  is  taken  from  a  circular  issued  by  Leo.  Higginson  & 

0.  of  Boston,  who  nave  underwritten  the  issue. 

Company. — Incorp.  In  Mass.  in  1840  and  manufactures  plain  and  fancy 
enlms.  awnings,  suitings,  dress  goods  and  knit  cotton  underwear.  Plants 
re  located  at  Ware  and  Palmer,  Mass..  and  contain  117.112  cotton  spindles. 
.300  looms  and  312  knitting  heads.  The  company  also  owns  a  dye  house 
nd  finishing  plant,  tenements  and  valuable  water  powers. 

Condensed  Balance  Sheet  March  31    1923   (After  New  Issue  of  Stock). 


ts — 
Seal      estate      and      ma- 
chinery   $2,990,078 

inventory 2 .523 .753 

lash  and  accts.  receivable  2,074.860 
itock  in  other  companies.        13.610 


Liabilities — 

Capital  stock 

Accounts  payable. 
Reserve  for  taxes. . 
Inventory  reserve . 
Surplus 


-$2,400,000 

_*2,042.394 

65.774 

32.749 

..  3.061.384 


Total $7,602,301        Total $7,602,301 

*  Includes  estimated  cost  of  new  issue  of  stock. 

Earnings. — Average  annual  profits  applicable  to  dividends  from  Jan.  1 
009  to  Sept.  30  1022.  a  period  of  nearly  14  years,  were  $305,385.  or  over 
•  12  a  share  on  the  new  capitalization.  Over  a  period  of  5  years  ending 
>ept.  30  1922  these  average  profits  were  $373,424,  or  over  $15  a  share, 
-"or  the  six  months  ending  March  31  1923  the  company  earned  $311,809, 
>r  more  than  $12  a  snare  in  the  first  six  months. 

Dividends. — The  company  has  paid  cash  dividends  in  every  year  since 
1844.  These  were  at  a  rate  of  not  less  than  8%  from  1859  to  189S  and  of 
lot  less  than  10%  from  1899  to  date.  In  addition  large  extra  dividends 
lave  been  paid  from  time  to  time.  The  regular  dividends  have  been  paid 
«emi-annually  on  May  1  and  Nov.  1 .  It  is  expected  that  the  company  will 
xiy  regular  dividends  on  the  new  capitalization  at  the  rate  of  8%.  Tnis 
lew  stock  will  be  entitled  to  all  future  dividends  including  any  paid  in 
November  of  this  year. 

Officers  and  Directors. — Isaiah  R.  Clark.  President:  Francis  W.  Fabyan. 
rreasurer:  Edward  B.  Alford.  Andrew  Fiske,  James  R.  Hooper,  E.  Sohier 
Welch,  all  of  Boston:  Cornelius  N.  Bliss  Jr..  New  York,  and  George  E. 
fucker  of  Ware,  Mass.     See  also  V.  117.  p.  215. 


Otis  Elevator  Co.,  N.  Y.— 

6  Mos.  end.  June  30 —       1923. 

Earnings* $2,098,769 

Interest   charges 

Reserve  for  Federal  taxes        260 .000 

Reserve  for  pension 50.000 

Reserve  for  coming 300.000 

Preferred  dividends 195,000 


-Earnings. 

1922. 

$1,375,522 


1921. 
$2,412,109 


140. 0110 
50,000 

i95~.666 


825.000 
50,000 

195. OOO 


1920. 

$2,037,195 

61.673 

375,000 

50,000 

195.666 


Balance $1,293,769 


1923.  1922. 

$S00.000  foss$615,000 


$990,522     $1,342,109     $1,355,522 

♦After  deducting  all  charges  for  pat.,  exps.,  rens.  and  repairs  for  main- 
tenance of  plant  and  equipment,  and  special  deprec. — V.  116,  p.  2591. 

Otis  Steel   Co. — Earnings.. — 
Xfonths  ended  June  30 — 
Net  earnings  available  for  dividends  and  deprec - 
— V.  116,  p.  2776. 

Ottawa  Light,  Heat  &  Power  Co. — Refinancing. — 

The  shareholders  will  vote  July  23  on  authorizing: 

(a)  The  redemption  of  $1,200,000  8%  Series  "A"  and  $100,000  6H% 
Series  "B"  1st  Mtge.  &  Collateral  Trust  Sinking  Fund  Gold  bonds. 

(6)  A  by-law  providing  for  the  conversion  of  15.000  Common  shares 
now  unissued  into  6  'a  %  Cumulative  Preferred  shares. 

(c)  A  bv-law  providing  for  the  creation  of  a  new  issue  of  $6,000,000 
Refunding  &  Collateral  Trust  Mtge.  bonds,  to  be  dated  Sept.  1  1923,  to 
mature  Sept.  1  1953,  which  bond  issue  will  replace  the  presently  authorized 
$6,000,000  1st  Mtge.  &  Collateral  Trust  Sinking  Fund  Gold  bonds. — 
V.  116, p.  1658. 

Owl  Drug  Co.,  San  Francisco. — Sales,  &c. — 
An  official  statement  says  in  part:     "Sales  for  tne  first  6  months  of  1923, 

as  compared  with  the  same  period  of  last  year,  nave  shown  a  substantial 

increase.     Since  Jan.  1  1923  there  has  been  opened  a  store  in  Los  Angeles. 

also  two  buildings  are  now  being  erected,  one  in  Los  .Angeles,  and  the 

other  at  Long  Beach." — V.  116,  p.  2139. 

Pacific  Power  &  Light  Co. — Annual  Report. — 

>    Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  earnings $3,007,058     $2,866,419     $2,663,959     $2,175,922 

Oper.  exp.,  incl.  taxes..     1.616,496       1.582.449       1.416.653       1.136,327 


Net  earnings. 
Other  income 


$1,390,562     $1,283,970     $1,247,306     $1,039,595 
33.216  74,866  33.772  10.092 


Total  income $1,423,778  $1,358,836  $1,281,078  $1,049,687 

Interest  on  bonds 555.948  542.787  478.941  443,772 

Other  int.  &  deductions.  112.774  128,192  99.096  97,118 

Preferred   dividends 292.245  250,425  204.750  189.544 


Ba\.  for  renewal  &  re- 
placed res.  &  surplus     $462.81 1 


$437,432        $498,291         $319,253 


Vote.     Earnings  of  the  Wulla  Walla  Valley  Ry.  Co.  are  Included  In  th< 
above  Ntutoinont  for  die  veora  1919  and   1920  only,  as  the  comp 
sold  in  1921       \  .   1 16,  p    308. 

Pacific  Gas  &  Electric  Co.      A 

Frank  V.  Leach,  Jr.,  haa  been  elected  Vice  Ties'  ft  Oen.  Mgr    <••    ucceed 
the  late  Jonn   \    Brltton,     V.  1 17.  p.  215 

Paige-Detroit   Motor  Car  Co.      Output. — 
The  companj  'a  output  ol  Jewett  can  Tor  the  first    i\  months  of  1923  wa 
22.003.  an  Increase  of  26091   over  the  first     i\  months  of  1922.     The  new 
Jewett  plant  is  one  third  completed  and  will  he  finished  by  Mot     15,  when 

ins;  illation  of  all  ui.tchincr.s    will    1 1  10  '"•  C ploleil .      The  company  <\  peels 

to  enter  on  a  production  schedule  of  500  cai  before  Jan.  I  19 

The  company  In  June  last    produced    1,923  Paige  and  Jewett    can 
against   5,186  for  Maj       In    tpril    i  *92  can  were  produced.     The  July 
schedule  calls  for  approximately  5,000  cars      \.  iit.p   215. 

Peerless     Truck   &    Motor    Corp.      Suits      Operation 
Richard   ll.  Collins.    President   of  Peerleaa   Motor  Oar  Co.  and  of 
holding  company,  Peerless  Truck  &  Motor  Corp  ,  and  those  two  companli 

and    (heir    officers    and    directors,    are    named    defendants    In    suits    filed    in 

Common  Pleas  Court  at  Cleveland,  July  13,  i>.v  Divls  t,    Rockwell,  Cli 
land  attorney,  In  behalf  of  himself  and  other  stockholders.     One  or  the 

suits  aims  lo  compel  Collins  to  return  to  Peerless  Motor  Car  Co.  an  anrmni 
alleged  to  be  In  excess  of  $500,000  paid    to-hiiu  for  plans  and  specifical  ion- 

of  latest  Peerless  automobile,     The  payment  of  iins  money  b  alleged  to 
hive  heen  a  misappropriation.     Another  suit  alleges  thai  Collins  has  been 

paid  a  bonus  of  165  for  each  automobile  produced  in  addition  to  an  annual 
salary  of  $150,000. 

Secretary  !•'.  A  .  'I' fester  recently  announced  a  20'  ,'  reduction  in  operation 

and  working  forces  for  the  summer  months.     Earnings,  Mr.  Trester  said 

are  likely  to  exceed  I  hose  of  1922.      No  further  curtailment  of  operations  i- 

contemplated.-    V.  117.  p.  97. 

Pennsylvania   New   York  &   New  Jersey   Power   Co. — 

See  Pennsylvania   Power  &  Light  Co.  below. — V.  97.  p.  1738. 

Pennsylvania  Power  &  Li»ht  Co. — Acquisition. — 

Interests  associated  with  the  company  have  bought  the  Pennsylvania 
New  York  &  New  Jersey  Power  Co.  (V.  97.  p.  1738) ,  and  plans  are  now  be- 
ing made  for  the  immediate  development  of  the  power  site  formerly  owned 
by  that  company  on  Wallenpaupack  Creek,  located  in  the  northeastern 
part  of  the  State  of  Pennsylvania,  near  Ilawley.  The  plans  contemplate 
the  building  of  a  hydro-electric  development  to  have  an  installed  generating 
capacity  of  10.000  k.  w.  The  work  in  connection  with  this  development 
will  include  a  coucrete  dam  1,150  feet  long,  with  a  maximum  height  of  50 
feet  above  the  river  bed.  This  dam  is  expected  to  create  a  reservoir  about 
12  miles  in  length,  covering  an  area  of  5.600  acres. 

Electric  energy  will  be  fed  50  miles  to  the  south  into  the  Pennsylvania 
Power  &  Light  Co.'s  present  system  over  soveral  transmission  lines,  one  of 
which  is  to  be  a  220, 000- volt  steel-tower  line. 

It  is  estimated  that  the  final  cost  of  the  complete  development,  together 
with  the  transmission  lines  to  be  constructed,  will  be  approximately  $8,000.- 
000.  Construction  work,  which  will  take  about  two  years  to  complete,  will 
be  begun  as  soon  as  possible  in  order  that  water  may  be  impounded  in  the 
reservoir  next  spring. 

In  connection  with  this  work  there  have  also  been  purchased  by  the  same 
interests  the  Wayne  Development  Co.  and  the  electric  companies  operating 
in  Honesdale  and  Ilawley.  During  the  last  several  months  companies 
have  been  organized  by  Pennsylvania  Power  &  Light  Co.  interests  in  var- 
ious townships  between  the  Wallenpaupack  power  site  and  the  present  sys- 
tem of"  the  Pennsylvania  Power  &  Light  Co.  so  that  transmission  lines  can 
be  built  and  this  additional  territory  served  with  electric  power  and  light . 
It  is  contemplated  that  all  of  these  companies,  including  those  involved  in 
the  Wallenpaupack  development,  will  in  due  course  be  absorbed  by  the 
Pennsylvania  Power  c%  Light  Co. 

This  latter  company  and  associated  companies  now  operate-  in  an  exten- 
sive territory  in  eastern  Pennsylvania  and  furnish  electric  power  and  light 
service  in  more  than  140  communities,  including  the  Allcntown-Bethlehem 
industrial  section,  the  anthracite  coal  district  in  and  around  Wilkes-Barre. 
Hazleton,  Shenandoah,  Shamokin  and  Mt.  Carmel.  and  the  industrial  and 
agricultural  section  along  the  Susquehanna  River  around  Milton,  Danville. 
Bloomsburg,  Berwick,  Sunbury  and  Williamsport. — V.  116,  p.  1285. 

Pierce  Oil  Corp. — Ousted  Management  Not  Seeking  Proxies. 

Alton  B.  Parker,  61  Broadway,  New  York,  under  date  of  July  12  sent  a 
letter  to  the  Preferred  stockholders  in  which  he  takes  occasion  to  answer 
certain  statements  in  a  letter  recently  sent  out  by  the  Preferred  stockholders' 
proxy  committee,  of  which  Herbert  H.  Lehman  is  Chairman.  Mr.  Parker 
states  that  his  letter  is  not  a  request  for  proxies,  but  merely  a  word  of  en- 
couragement and  advice.  He  also  states  that  there  is  now  no  real  need  for 
any  great  apprehension  on  the  part  of  the  stockholders,  nor  is  there  any 
justification  for  the  panic  prices  quoted  day  by  day  for  the  stocks  of  the 
company.     He  says  in  part: 

"The  real  facts  are  as  follows:  The  relations  between  some  of  the  men  who 
now  are  members  of  Mr.  Lehman's  committee  and  Henry  Clay  Pierce 
have  been,  to  put  it  mildly,  unharmonious  for  some  time.  The  company 
found  itself  unable  to  raise  funds,  and  at  times  could  not  provide  products 
for  its  markets.  From  a  money  making  concern  it  became  a  money  losing 
concern,  and  in  a  circular  issued  by  Mr.  Lehman's  committee  on  Oct.  5 
1922  you  will  find  it  stated  that  the  company  had  lost,  including  loss  on 
inventories,  between  Jan.  1  1920  and  Dec.  31  1921  $5,535,659,  and  that 
from  that  time  up  to  Sept.  1  1922  it  sustained  a  further  loss  of  upwards  of 
$800,000.  The  committee  further  stated  that  this  'lamentable'  showing 
is  without  taking  into  account  the  fact  that  the  master  appointed  by  the 
Federal  Court  in  Texas  had  a  few  weeks  prior  reported  that  the  receiver  of 
the  International  &  Great  Northern  Ry.  was  entitled  to  a  judgment  against 
the  company  for  about  $2,000,000. 

"Now,  we  will  all  admit  that  the  above  situation  was  alarming.  One  of 
its  refineries  was  closed  and  the  others  were  running  on  a  restricted  and 
inadequate  oil  supply.  Since  Oct.  2  1922.  when  the  holders  of  the  Common 
stock  voted  for  a  new  board,  this  condition  has  been  greatly  improved. 

Just  prior  to  the  date  when  Mr.  Lehman's  committee  issued  its  first  cir- 
cular appealing  for  proxies,  Henry  L.  Doherty  had  become  interested  in  the 
affairs  of  the  corporation.  He  stood  prepared  to  provide  the  funds  needed 
by  the  corporation  and  immediately  tendered  to  the  corporation  the  neces- 
sary funds  for  the  payment  of  the  Preferred  stock  dividend  on  Oct.  2  1922. 
In  spite  of  the  fact  that  the  company  thus  had  both  the  cash  and  the  neces- 
sary surplus  out  of  which  to  pay  this  dividend,  a  majority  of  the  directors 
refused  to  declare  it . 

"Both  the  Chancery  Court  and  the  Court  of  Appeals  of  Virginia  have 
decided  that  as  the  board  (representing  the  Henry  Clay  Pierce  interests) 
was  elected  after  a  default  had  occurred,  that  such  election  was  invalid. 
We  were  firmly  convinced  of  the  justice  of  our  position,  but  in  view  of  the 
Court's  decision  the  committee  of  which  I  was  a  member  will  not  further 
complicate  the  situation  by  seeking  proxies  for  the  election  to  be  held  on 
July  23. 

"However,  the  real  crisis  of  the  company  has  been  passed.  The  company 
has  gone  since  Oct.  2  1922  from  a  heavy  loser  to  a  profit  earner,  and  «  hue 
it  is  still  not  earning  all  of  its  Preferred  stock  dividends,  1  am  advised  that 
its  condition  is  so  improved  that  it  should  soon  bo  doing  so. 

"It  is  with  regret  that  Mr.  Doherty  is  out  of  the  company.      \\  nenever 

■  the  corporation  has  had  to  have  financial  help  and  could  get  it  no  place  else. 

Mr.  Doherty  has  always  provided  it.     He  has  loaned  it  since  Oct.  2  1922 

$1,200,000  in  cash  and  has  furnished  crude  and  refined  oils  on  a  continuing 

credit  to  the  extent  of  more  than  $700,000.  .    . 

"I  believe  that  the  corporation  is  on  the  road  to  recovery:  that  it  is  now  on 
a  good  working  basis  and  functioning  well.     Its  only  remaining  need  is 
reasonable  amount  of  working  capital. 

"The  banking  members  on  Mr.  Lehman's  committee  are  exceptionally 
strong  financially  and  arc  abundantly  able  to  raise  all  of  the  funds  the  com- 
pany needs,  and  I  feel  that  they  are  now  obligated  to  carry  on  the  same 
constructive  program  for  the  corporation  which  has  prevailed  lor  the  last 
few  months." — V.  116.  p.  2894- 

Phoenix  Silk  Mfg.  Co.,  Inc. — Definitwt  Bonds  Ready. — 

The  Chemical  National  Bank.  New  York,  is  prepared  Jo  exchange  for 
outstanding  interim  receints  definitive  First  Mtge.  20-year  7%  sinking  fund 
gold  bonds,  due  Feb.  1  1943.     See  offering  in  V.  116,  p.  ->24. 

Pittsburgh  District  Electric  Co. — New  Control. — 
See  Penn-Ohio  Edison  Co.  under  "Railroads"  above. 
Port  Arthur  (Tex.)  Canal  &  Dock  Co. — Bonds. — 
See  Kansas  City  Southern  Ry.  above. — V.  116,  p.  1285. 
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Portland  Gas  &  Coke  Co.— Annual  R<  //< 

.   '  *6 


."■» — 
«  ..-os-  i  ..mines 

«  >]*T      ■  !      taxes 


• 


•19. 

1.237.911 


Other  Income. . 


Tola!   Income. 
Interest  on'  bonds 
"  >tln  :  to  '    .v.  dedui  ' 
lYeferred   dividends 


88 
S1.206.S60 


|8i7 

749 

7  77s 
►4.390 
51  934 
191 

$i.o; 

107 
$1.01       - 

33; 

31.04" 

-     126 


$947 


.456 

.-.11 


381.600 

20.126 

_  501 


Bal.  for  renewal  &  re- 
place l  res.  A:  surplus 
—V.  Ml.  p.  313. 

Prudence  Company.    Inc. 

AutU—  Oct.  31  '22      tnr.3023. 

.    $440,582       J586.0S9 

Prudence      bonds. 

1st  M    (tf.-.  and 

mtges.  avail,  for 

Prudence   bonds  4. i-  i36.&6.". 

Acer.  int.  reeelvle  293.336 

Client*'   notes  sec 


$2 1  :      • 


1496    •  1 133.380 


/1.  Financial  Statement 


by  Prudence  bds 

Deposit  with  trus 

tees  of  principal 

collected  on  mtgs. 

Stock*  and  bond* 

Sundry  accounts .  - 


39,313 


• 


113.138 

-'1.395 


Liab. 

Capital  stock        .31.000 

Due  Realty  ASSOC.    l.:!7u 
Due  bank-  for  tcui 

porarv    loan- 
Accrued  lui .  pay'le 
<  'ollcctlous  for  prln 

cipal.iut .  A  laxe- 

on  inortgu. 
suudr>  accounts 

Surplus 

Res.  for  exp.,   mi 

jiervisionA- future 

eollec'n  of  mtges. 
Undivided  profits. 


1,550 
190 


431 

9 
100 


3<<2 
50 


000 

000 
000 


Apr.  30  '23. 

^  i  .«  HKI.lMHl 

1 .275.000 

450.000 

257,052 


333 
103 

IrfMi 


032 
517 


160.077 

lUU.OWl 


393,330 
108.844 


Total J5.088.789  54.231.725:     Total $5,088,789  $4,231,725 

The  Prudence.  Co..  Inc.  (the  capital  stock  of  which  is  all  owned  by  the 
Realty  Associate*  of  Brooklyn),  conducts  a  business  of  lending  money 
secured  by  bonds  and  first  mortgages  on  improved  income-bearing  real 
estate.  These  bonds  and  mortgages  arc  assigned  to  Prudence-Bonds 
Corp.,  which  corporation  deposits  them  as  collateral  for  Prudence  bonds 
with  a  title  or  trust  company  as  trustee.  Prudence  bonds  Corp.  then 
delivers  an  equal  principal  amount  of  Prudence  bonds  to  the  Prudence  Co., 
Inc.,  which  offers  them  for  sale  to  the  investing  public  in  denominations  of 
$100,  $500  and  $1,000  and  in  maturities  of  from  two  years  to  15  years. 
— V.   114,  p.  2832 

Public  Service  Corp.  of  Long  Island,  —das  Rate*. — 
The  Xew  York  P.  8.  Commission  has  issued  an  order,  effective  as  of 
July  1,  fixing  gas  rates  at  $1  95  per  1.000  cu.  ft.  Tne  new  rates  fixed  are 
subject  to  an  additional  charge  of  10  cents  per  1 ,000  cu.  ft.  if  bills  are  not 
paid  witnin  ten  days  after  rendition.  Tne  P.  S.  Commission  reserved  tne 
rignt  to  modify  the  order  on  its  own  motion  or  on  complaint,  in  event 
changed  operating  condition-  make  sucn  change  necessary. — V.  114.  p.  205. 

Public  Service  Electric  Co.  (N.  J.). — Stock  Authorized.— 
The  Xew  Jersey  P.  U.  Commission  has  authorized  the  company  to  issue 
at  par  $12,750,000  capital  stock.     See  also  V.  117.  p.  216. 

Pusey  &  Jones  Co. — Receivership  Made  Permanent. — 

"VVillard  Saulsbury  and  Charles  B.  Evans,  appointed  temporary  receivers 
for  the  company.  Sept.  14  1922.  were  made  permanent  receivers  in  a  decree 
handed  down  July  12  by  Judge  Morris  in  the  0".  S.  District  Court  at  'Wil- 
mington. Del. — V.  116.  p.  1659. 

Radio  Corp.  of  America.  —  .sW<  of  Receiving  Sets. — 

Gimbel  Brothers  has  closed  a  deal  with  the  Kadio  Corporation  of  America 
for  the  purchase  of  20.000  Radiola  B.C.  receiving  sets,  manufactured  by 
the  West inghouse  Electric  &  Mfg.  Co.,  over  60,000  of  which  are  now  in 
use  in  the  United  States.  The  purchase  price  was  not  divulged,  but  it  was 
said  that  the  value  of  the  merchandise  at  present  nationally  established  list 
prices,  is  approximately  $3,000,000. — V.  116.  p.  2777. 

Remington  Typewriter  Co.  — $3  50  First  Preferred  Div. — 

The  directors  have  declared  two  quarterly  dividends  of  1 -.'■«' ,  each 
($3  50  per  share)  on  the  First  Pref.  and  Series  "8"  First  l'ref.  stocks,  pay- 
able Aug.  6  to  holders  of  record  July  28. 

The  payment  of  the  above  dividends  will  clear  up  all  accumulations  on  the 
First  Preferred  stock  up  to  July  1  1923.     See  also  V.  116,  p.  1757,  1659. 

Reo  Motor  Car  Co.,  Lansings  Mich.  —  Shipments. —  • 

Shipments  during  June,  it  is  reportid,  wire  5095   greater  than  in  June 
— V.  116,  p    2266. 

Republic  Iron  &  Steel  Corp. — Buck  Dies. — Earnings. 

The  directors  have  declared  the  regular  quarterly  dividend  of  IV.  on 
the  Inferred  stock  and  a  dividend  of  2'  |  on  account  of  accumulations,  botn 
payable  Oct.  1  to  Holders  of  record  Sept.  15.  This  will  leave  dividends 
totaling  3'  ,    -till  in  arrears  on  the  Preferred  slock. 

Results  for  Three  and  .Sir  Months  Ending  June 'SO. 


Net  gain 

Depreciation  &.  renewals.    .?: 
Exnaustion  of  minerals            08,179 
-1  on  bonds                    293,021 
Preferred  dividend 
Common   dividend  


1923—3  Mm.— 1922 
(663 .053 


1249.57 
22.322 

.'111  .77  I 


1923—6  A/os.— 1922 
•$6,182,236        $285,989 


827 
201.13$) 
540.580 


$403,431 
81.726 
126.533 


Balsnrti    surplui  11,269,345 


165.688  def$625,704 

•  earnings  Pro  .1  operations,  after  deducting  charges  for  maintenance 
and  repair  of  plants,  amounting  in  l>  (1   190.940  for  3  months  and 

$2,206,481   for  thi    6  months. 

Unfilled  1  •  land  June  .til  192.';  of  finished  and  semi-finislicd  prod- 

ducts  totaled  1S7.3Q2  tons     is  <  ompared  with  332.795  tons  as  of  March  31 
— V.  117.  p. 

Republic  Motor  Truck  Co.,  Inc.      Plan  Operative. — 

The   not-  <  ,iiiiii]. 1  !•><■  announces    thai    on   July    Hi   it    formally 

declared  effective  the     plan   lor   the  reorganization  of  tne  property  for 
marly  owned  by  Republic  Motor  Truck  Co.,  Inc  ,a  New  York  corporation," 

.     1 16,  p    3006. 

Royal  Dutch  Co. — Final  Dividend  of  16V$%.— 

The   I. mutable  Trust    Co.  of  New    ^  ork  1.  dividend  Of 

ordinary  share    par  PI  100,  so  held  by  it . 

Ivalenl    thereof  distributable    to   hold  York   share." 

Ih  $2  151  on  each     Nev.    Yorl     1              Thin  dividend  will  be  distributed 

by  thi'  Ir  1   \  ug    lb  tn  ri 

v    Lie    p    2892 

Salem  Lighting  Co.      A - 

IVnn-t  Hi  under  "  Kailro 

Shattuck  Arizona  Copper  Co.      Bolana  31. 


■  n— 
Mini 
lilrlg-i  .  plant .'.  1 


t 


' 


$ 


Ol   due 

6.287  Surplus  b 
212 


8 

000  :t 

018   3 

1  .tl.il. 

I  I.  .71 
44.028 


1921. 

« 

B30.016 

(.17 

16.016 

26.017 

284,094 


'£'■■.  A  r     236,671  aside). 

of  $2,533,649. 

int  was  gi  110.  p.  1190. — V.llO.p 


126  7.709.388 
I  After   deducting 

1906. 


Shane  Bros.   &  Wilson   Co.,   Phila.      '.  .-J 

Charles  11.  Birr  was  appointed  temporary  receiver  on  July  13  by  tl 
Federal   District  Court  at   Philadelphia  on  petition  by  creditors    declatil 
the  concern  was  Insolvent.      The  petition  placed  the  debts  of  the  compe 
at  $1,000,000.  and  assets  at  about  $250,000. 


Sharon   Steel   Hoop   Co.  —Earnings. 


for  Common  stock. 
V.   IIC.  p.  28 


June  1923.    Jun<  30*8 
$380,000     81. --■00 


Shreveport-El  Dorado  Pipe  Line  Co.,  Inc. —  Earns.,  dr. 

During  June  the  company  transport  'ra«t  . 

:iv  (the  capacity  of  the  line  being  20.000  bb  •    Tfc! 

oil  was  carried  for  an  average  of  altout   lv.  per  bbl.,  -while  the  contrac 
witn  refiners  call  for  27 )4jC.  per  bbl. 

E'lrnirujs   (or  June  and  the  6  Months  Ended  June  30. 

1923 June— 1922.     1923 6  Afos. A 

dross  earnings  V.C.Ml  $40^B 

..30  261  B17 

Surplus  1I.7.-.1  HH 

V.   116.  p.   19 

Southern   California   Edison   Co.  —Rights. — 
1     <h  Preferred  and  Common  stockholder  of  record  July  31   are  give 
the  right  to  subscribe  on  or  before  Aug.  15  at  par  ($100)  for  50.000  anOM 
Of  Preferred  stock  at  the  rate  of  one  share  for  every  ten  shares  of  stock  owned 

No  fractional  shares  will  be  Issued,  but  any  stockholder  entitled  to  a  free 
tional  share  on  the  above  basis  may  subscribe  lor  a  full  share  for  each 
fractional  share 

Subscriptions  will  be  taken,  and  full  cash  payments  may  be  made  at 
one  of  tln>  following  places:    Bankers  Trust  Co..    16  Wall  St..   New  Y 
E.  II.  Rollins  &  Sons.  Boston:   Harris  Trust  &   Savings  Bank.  Chi. 
the  investment  department  of  the  company,  Edison  Building,  Third  ant 
Broadway.    Los   Angeles,   Calif. 

Any  portion  of  this  issue  of  stock  no)  subscribed  for  by  stockholders  prim 
to  the  close  of  business  on  Aug.  l.">  1923  will  be  offend  for  sale  lo  the  public 

The   issue   has   been    approved    bv    the   California    BR.    Commission 
V.  116,  p.  3007.  1646. 

Southern  Sierras  Power  Co. — Bond*  Authorized. — 
The  California  BR.  Commission  has  authoriztsl   the  companv   to  issot 
$308,600  additional  1st  &  Ref.  6s  due  Jan.  1   1961.  to  refund  existing  in- 
debtedness.— V.    116,    p.    1542. 

Standard  Textile  Products  Co.      Earnings. — 

Profits  for  the  six  months  ending  June  30  1923.  after  deducting  Preferred- 
dividends,  depreciation  and  all  charges,  were  $-170. 718.  equivalent  to  an 
annual  rate  of  19^L  on  the  Common  stock. — V.  116,  p.  2140. 

Stanley  Works  (New  Britain,  Conn,  u — Extra  Div 
An  extra  dividend  of  5'  ,   was  paid  July  2  on  toe  outstanding  $7,500.1 

capital  stock,  par  $25,  in  addition  lo  the  regular  quarterly  dividend  of  21 

— V.  116.  p.  1191. 


v 


a 
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Steel  Co.  of  Canada,  Ltd,  —  Balance  Sheet  Dec.  31. 


1922. 

1  S  S(t  S' ^* 

Cost  of  works 29.121,569 

Inv.   in   coal,   ore, 

co.'s  bonds.  <tc. 
Sink .  fund  assets . . 
Adv.  to  sub.  cos. . 

Inventories 

Aoots.  receivable.. 

Bills  receivable 

Cash 

Sccur.    call    loans 

guar,  by  trust  cos  2".'i.l7s 
Other  securities.  .  3,413,711 
Sccur .  set  aside  for 

spec,  purposes. -Xl, 031, 133 
Ins.,  Ac,  prepaid.         00.46(i 


Tot. 


1921. 


1921.  1922 

$  TAabUUiet—  3 

8,880,119    7f,  Cum.  Pref.  stk  fi. 496. 300     0,496 

Ordinary  stock ...  1 1 ,500,000  11. 500 

3,928,539   ««,     1st    Mtge.    & 

Coll.  Tr.  bonds.  0.949,815 

.Is    ol  Montr. 
Roll.  Mills  Co..       500,000 
"i      bds.  of  Western 

Coke  Co 450,000 

AeotS.     pay.    incl. 

pro  v.  for  hie.  tax  1,868.350 
Bills  payable.  Ac  238,908 

Pref.  dividend 1 13.685 

Ordinary  dividend      201.250 
1.062,24.1   Em  pi.  pension  fund 

24,248       appropriation...      332.022 

Roacrvee >3,2:> 

Bund  s.  f.  reserve.   1.460,097 

Deprec.  account..  6,388.230 

teach  side). 47,674,646  46,737,164  !  Surplus 7,942,372 


4.171.203 

36 

960,679 

5.40.1,702 

2.503,93ti 

116.531 

633.202 


42 

1.134,357' 
4,847.6671 
2,370.853 
156.424 
1.006.754  I 
I 

261.260 

3,064.666 


7.1S7.S08 

500.0$}  < 

■150 .000 

S4O.037 
3.191 

1 1 3.685 
201.861) 

•Js.134 
:i.s23.88» 
1.222.674 
.1.771.980 
S.298.6U 


x  Consists  of  (1)  stock  of  the  company  held  in  trust  for  employees, 
$219,111;  (2)  Victory  bonds  deposited  with  trustees  for  retirement  of 
Western  Coke  Co.  bonds.  $450,000:  (3)  Victory  bonds  appropriated. 
$300,000  for  employees  pension  fund  and  unexpended  revenue.  $s'f32,0J^H 
y  Reserves  include,  furnace  rclining  and  rebuilding.  $488,665;  acdd< 
to  employees,  $71,519;  contingent  $531,225;  betterment  and  replacement, 
$1,842,207;  fire  insurance.  $200,000. 

The  usual  income  account    vvas  published  in   V.    116.   p.    1191.—  V.    116. 

p.  1542. 

Sterling  Products,  Inc. — Earnings. — 

Net  profits  for  the  six  months  ended  June  30  1923  are  reported  as  $2.2du> 
000,  after  deducting  all  charges  and  tax  reserves. — V.  116.  p.  731. 

Stewart-Warner     Speedometer     Corp. —  Dividend     Rate 
I  from  ,?S  to  S10  Per  Annum  --  Earnings. — 

The  directors  have  declared  a  Quarterly  dividend  of  $2  50  per  share  on  Uk 
outstanding   capital    stock,    no   par   value,    payable    Ann      15    to   holders  of 

record  July  31.     <>n  May   15  last  a  quarterly  dividend  of  $2  ixt  snare. 

together  with  an  extra  of  50  cents  per  share,  was  paid. 

Period  ended  Jinn   30 —  3  Wo.v.  1  923     b  A f «* .  19JH 

Earnings  before  Federal  taxes $2,395,930     $1 

Earnings  after  Federal  taxes        2.111.372 

— V.  116.  p.  23 

Studebaker  Corp.  of  America. —  Sales. — 

\n   official   statement    says   111   substan  or   the  first    six   moll 

1923  a    total  of  81.880   Studebaker  cars      all  sixes    -were  sold        All   Stude- 
baker  plants  continue  at    capacity   operations  and    the   present    output    of 
100  cars  per  month  is  Insufficient   to  meet   the  persistent  demand    for 
more  Btudebakers  from  every  section  of  the  country,  which  is  as  great — 
reater     than  at  any  time  this  year. 

"I'roin  the  first   ol  Studebaker  has   experienced  a   demand  that 

has    continuously    been    far    in    excess    of    production,    although    the   pt^H 

was   substantially    increased    during    the   spring,    when    a    QUI 
of  new  factorj    units  at    South    llcnd  and    Detroit,   on   which 
was  started  late  last   year,  were  completed  and  equipped  for  produi 

"The  sale  of  81  880  cars  In  the  first  six  months  of  1923  shows  an  increase 
Of  36  he  best  prev  lou  ll  Its'  business  in  Studebaker  I 

thai  hen   a    total   of  60.63  cars    ivere  sold.     (  . 

for  the  entire  year  of   Mils,   the  half-year  record   of   I1 
,  ,,so  of  243'  li    i1-    Mis        greater  than  sales  for  the  full   1 

of   1919.      It   exceeds  the  sales  of  the  full  yi 

u-r  than  the  sales  for  the  year  ol    M.IL'l        V  .  1  17.  p.  98. 

.'.1.— 
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Taylor-Wharton  Iron  &  Steel  Co. 

1021.     I 
ASM  8  $         I      MeMMB 

Plants  A  propertii 

t  incuts  (OS 

(ash  vvlili  trustees  33.664 


1022, 

8 

,0,1 


Inv, 


Drfir 


:KI    1,i. 

rrljl 

■ 
■e» 4:;. 


240.600 
637.036 


■ 
Burpl 


Total  (each  side) .  .9417,746  <>,743.3Jf> 

v    \ftcr  deducting  $2,263,769  for  accumulati 

subscriptions  1  stock,  s 

thereon.  $16,8  nee  JI3.7'  mroon  stock,  auth 

shaft  mdtng.   II 


ta  madf 


iir,  2j  L923.] 


THE  CHEONIOLE 


MM 


1      i,,,     -,,  ;  'iarcs  of  the  old  slock   of  1100  (MI   value  :iiv  nutsl.Lii.hu  • 

exchange  for  .-.ri  it'i.-.ii  «s  for  shares  of  m<>  par   value   now   stock. 
■  i,l.  unpaid  from  Sept.  30  15)21  on  7%  Cumulative  Pri  ifcrred  slock. 
The  usual  income  account    was  published   in   \      I  Hi.   p.    I  I'M 

Tacoma  Gas  &  Fuel  Co. —  Xotcs  Called. 
vil  of  the  outsl  Hiding  Oonr,  10-Year  Gold  notes,  due  July  I  1930,  have 
•n  called  for  redemption  Sept.  i  at  102  and  Int.  at  the  Hank  of  Callfor- 
Tacoma,  Wash.,  or  at  the  offices  of  H.  M    Bylle  bj  A  Oo  .  208  South 

Salic  Si    ,   Chicago        Holders,  at    then-  option,  may  sum  aider  the  notes 
anj    time  prior  to  Sept.    1    and  receive  |>i.\  incut    at    102  and  iul  .   to  dale 
illation.       V.    I  15,    P.    2914. 

Texas  Pacific  Coal  &  Oil  Co.      Balance  Sh<  31  L922. 


I 
id.bldgd  *  other  property     4,764,146 

wells  .V;  lines.  Ic 
i.ldk-s  .  equip.,  &o..«20,106,897 

of  sub   cos    I  , 

lacks  or  other  cos 
k   held  forempl.  subs 
,■  from  subsld.  cotupanles- .   1,117,604 

rec  .  less  res.. .      >io:<.:wi 
,\  supplies  .      2.097. S!>7 

66S 
claim  against   V.  3. 
far   overpayment    of 

ederal  tuxes 2,61 

Items 578,848 


LlaMiUlet—  % 

Capital  stock  8.448,048 

Notes  A  aooounts  payable 
Due  to  Texas  Mens.  4  Mfg.  Co       89,394 
Deferred    credit 

Reset  ve  for  depredation  1,928,220 

Res    for  labor  A  e\p.  of  (level. 

of  prod,  properties  5,263,671 

Reserves  for  depletion — 

OH  deposits       - 234,186 

Coal  deposits   066,500 

Amortization  of  cost  of  uiulev. 

leaseholds        208.040 

Bed,  tux  refund  claim  reserve..  2,614,593 
Profit  .t  loss  surplus 

Total  (each  side)  ill.  Ion.  1 17 


i  This  amount  does  not  include  the  value  of  recoverable  oil  In  e 
the  cost  of  leaseholds.     Such  recoverable  oil  in  proven  and  semi-proven 

Beholds,  exclusive  of  those  in  Oklahoma,  has  been  appraised  by  Arthur 
[ton,  geologist,  as  a  result  of  extensive  engineering  and  geological  sur- 
\s  over  a   period  of  five  years,  as  having  a   value,  after  deducting  all 

lifting,  depreciation  and  other  expenses,  of  $19,204,320. 
;>il  and  gas  leaseholds  are  included  at   their  cost   only,  and  exclusive  Of 
lahoma  leaseholds,  such  cost,  after  applying  the  related  depletion  and 
ionization  reserves  provided,  amounts  to  $362,577. 
1' he  usual  income  account  was  given  in  V.  1  16,  p.  1543.  — V.  I  L6,  p.  27S0. 


Texas  Power  &  Light  Co. 

Calendar  Years—  1922. 

rnlngs     $4,918,148 

icr.  ex  p..  incl.  taxes..     2,960.404 

Net  earnings $1,957,744     $1,738,401     $1,380,092     SI. 172.564 

her  Income 70.928  33.525  4,519  7.760 


I     /.  ual  Report . — 

1921.  1920.  1919. 

$4,870,817  S4. 856. 348  $3,488,196 

3,132,446  3,476.256  2,315.632 


$2,028,672 

671.052 

91.S84 

2S3.063 


Total  income 

on  bonds 

,her  int .  &  deductions. 
stared   dividends 

Bal.  for  renewal  «fc  re- 
placed res.  &  surplus 
V.  115,  p.  1218. 

Tooke    Bros.,    Ltd 

Years  Ending  May  31 — 

Bt  profits 

ipredation  on  inventory 

mil  interest 

iscount  on  bonds  written  off. 

aserve  for  income  tax 

epreciation  on  machinery,  &c 
referred  dividends 


$1,771.92(1 
598.252 
151.365 
280.000 


$1,384,611 
510.252 
183.108 
264.250 


$979,673         $742,309        $427,001 


Annual  Report.- 

1922-23. 
$61,910 


24.254 
1 .750 
2.360 

18.555 


1921-22. 

fo*s$58.681 

174.982 


SI. 180,324 
510.250 
152.44S 
248.500 


S269.126 


1920-21. 
$93,724 


34.475 


68.950 


$124,822        $102,572        $345,081 


Balance,   surplus $14,991  def$268,138  $24,774 

revious  surplus 109,831  344,880  320,307 

ividends  from  investment Cr .25. 830  

Total  surplus 

■V.  115.  p.  554. 

Tower  Consolidated  Mills  Co.,  Toledo. — Asks  Receiver. 
Application  for  a  receiver  for  the  company  was  made  in  Federal  Court 

Toledo  July  7  by  the  Home  Savings  Bank  Co..  Toledo,  which  asserts 
lat  the  concern  owes  it  $5,080  on  a  note  dated  Aug.  16  1920.  A  state- 
em  issued  by  officers  of  the  company  indicates  that  they  agreed  to  have 
te  matter  taken  into  court  in  order  that  the  assets  of  the  firm  may  be 
mserved  and  the  sale  of  the  property  in  parts  may  be  prevented.  The 
mdition  of  the  company  is  ascribed  to  the  business  depression  of  a  year 
ro.  It  is  asserted  that  repeated  efforts  to  reorganize  and  refinance  the 
mcern  have  failed.  After  the  appointment  of  a  receiver,  reorganization 
planned.— V.  113.  p.  2626. 

Transue  &  Williams  Steel  Forging  Corp. — Earnings. — 
The  company  reports  earnings  for  the  five  months  to  June  1  1923  of 
J35.622  and  tentative  six  months  earnings  of  $284,047.  This  compares 
ith  a  deficit  after  charges  of  approximately  $1 16,000  for  the  same  period 

1922.— V.  116,  p.  2893. 

Turman  Oil  Co. — Earnings  3  Mos.  end.  March  31  1923. — 

Total  income $354 ,658 

xpenses 74.863 

ividends  paid 138 .863 

Balance,  surplus .     .  $140  932 

-V.  116.  p.  2399. 

United  Alloy  SteelfCorp. —  To  Increase  Capital. — 
The  stockholders  will  vote  July  31  on  increasing  the  authorized  Preferred 
oek  from  $5,000,000  to  $10,000,000,  par  $100.  If  this  increase  is 
ithorized,  it  is  proposed  to  sell  such  amounts  thereof  from  time  to  time 
i  may  be  deemed  advisable  and  use  the  proceeds  arising  therefrom  in 
-oviding  the  required  additional  working  capital. — V    116,  p.  2780. 

United  Fig  &  Date  Co.,  Chicago. — Guaranty,  &c. — 
See  Food  Products  Building  Corp.  above. 

Waldorf  System,  Inc. — Earnings  6  Mos.  ended  dune  30. — 

Six  Months  ended  June  30 —  1923  1922 

ties $6.831 .877  $5 .757 .060 

ross   income 908.270  M9.033 

depreciation  and  reserves _  227.228  202.050 

ederal   taxes 86.424  80.873 

referred  dividends _  61  586  64,234 

ommon  dividends 238.405  200.805 


Surplus $294,627        $301,071 

-\  .  11/ ,  p.    8. 

Western  Maryland  Dairy,  Inc.,  Baltimore. — Pre/.  Stock 
Offered. — The  Commonwealth  Bank,  Baltimore,  is  offering 
t  Sol  50  and  div.  $875,000  8%  Cumul.  1st  Pref.  (a.  &  d.) 
took,  par  $50.     A  circular  shows: 

Red.  all  or  part  on  any  div.  date  upon  30  days'  notice  at  $52  50  and  divs. 
.egistrar  and  transfer  agent.  Commonwealth  Bank.  Baltimore.  Md. 
hvs.  payable  Q.-J.  Application  will  be  made  to  list  Preferred  stock  on 
■altimore  Stock  Exchange.  A  sinking  fund  of  $25,000  per  annum  is  pro- 
ided  for  redemption  of  the  Preferred  stock ,  this  sinking  fund  being  increased 
)  $50,000  per  annum  upon  retirement  of  the  company's  bonds. 

Company. — Represents  the  consolidation,  for  purpose  of  economical 
peration.  of  the  business  previously  conducted  by  Western  Maryland 
•airy  (founded  in  1887)  and  of  the  City  Dairy  Co.  The  dairy  does  a  large 
ad  profitable  business  supplying  milk,  cream  and  butter.  It  has  approx- 
nately  65.000  customers.  1,700  dairy  farmers  and  600  employees.  Pas- 
iurizmg  and  bottling  activities  are  concentrated  in  the  large,  modern  plant 
jcently  completed  at  Linden  Ave.  and  Dolphin  St..  Baltimore.  A  new 
istributing  station  has  been  erected  at  Reisterstown  Road  and  Belvidere 


\  ■■■  .  Baltimore,     Receiving  and  shipping  sta!  I' 

vlii<\  Mil  .  Woodbine  and  Bellefonto,  Pa  .  and  Port  vlllo,  \    >  . 

Earnings.      Innual  nel  earnings  from  Jan    I  1019  to  April  30  1923,  before 
depreciation  and  after  making  pro^  >  Ion  for  Fedi     i  I  ■  «      nd  bond  ind  note 

I ni  crest    averaged  re  than  three  tlmea  the  annual  dividend  requirem 

on  this  Is.ue  of  Preferred  stock. 

( 'apitaUtalion —  Authorized.  Outstanding. 

9      Cumulative  First  Preferred  stock  (par  $50) .. .  |1.75o.ooo 

Common  stock  (no  par  value) 30,000    h 

Mortgage  7 3  Convertible  bonds,  1943  1875.000 

The  bonds  are  convertible  par  for  par  Into   P  tock  and  $875,000 

of  the  latter  has  I n  authorized,  but  limy   be  Issued  only  upon  rein,  m.  m 

of  an  equal  amount  of  bon 

Western  Union  Telegraph  Co.      Earnings. — 
0  Mos.  md.  June  30  11  19  !2.  L921.  1920. 

Grcesrev..mcl.div.&Int.$56.007,327  $50,603,181   152,62  9.963,428 

Maim  ..  repairs  and  res. 
lor   depreciation 9.030.775      8,422,812       8,853,393       8.290.763 

Oilier  op.  6Xp.  incl.  rent. 

of  leased  lines  ft  taxes.  39.110.524     35,433,767     38.684,027     13,939,126 

Interest,  on  bonded  debt        1,158,425         1, 153,  125  665,925  665 


Net  income 86,802.603     $5,593,177     $4,318,721      $7,067,614 

Month   or  June    1923   estimated.      V .    Ill',,    p.   3008.    1773. 

Westinghouse  Electric  &  Mfg.  Co. — Equipment  Order. — 

The  company  has  received  a  $1,250,000  contract  from  the  New    fork 

New   Haven  \    Hartford    lilt,  for  locomotive  equipment   for  Immediate 

delivery.— V.  117,  p.  21S. 

White  Motor  Co. — Regular  Dividend     Record  Earnings. — 
The  directors  ;it  their  meeting  held  July  20  declared  the  31st  consecutive 

regular  quarterly  dividend   of  $1    per  share   'par   $50),   payable   Sept.   30 

to  holder,  of  record  Sept.  20. 

The  reports  for  t  tie  6  months  ended  June  30   1923  indicate  that   the  net 

earnings  for  the  ti  months  were  the  highest  in  the  history  of  the  company 

for  a  corresponding  period. —  V.  116,  p.  2156. 

White  Rock  Mineral  Springs  Co.,  N.  Y. — Dies..  St. — 

Chairman  R.A.O.  Smith,  New  York.  July  18,  in  a  notice  to  stockholders 
and  holders  of  voting  trust   certificates,  says  in  substance: 

"The  directors  have  declared  the  regular  quarterly  dividend  of  1!^% 
on  the  2d  Pref.  stock,  and  in  addition  a  dividend  of  2  '  j ' ,  on  the  Common 
stock,  both  payable  July  31  to  holders  of  record  July  27.  This  action 
brings  to  successful  accomplishment  the  program  of  the  management 
undertaken  upon  tho  formation  of  the  voting  trust  on  Nov.  l  ]<»is.  The 
company  is  on  a  thorughly  sound  and  prosperous  basis,  with  excellent 
prospects  of  continued  success. 

"Many  of  the  stockholders  have  expressed  the  hope  that  the  voting 
trust,  which  expires  by  limitation  Nov.  1  1923,  will  be  extended  for  a 
further  period  of  five  years,  thus  insuring  a  continuity  of  the  present 
successful  management  and  policy. 

"The  directors  therefore  recommend  .your  consent  to  renewal  for  a 
five-year  period. 

"The  company's  fiscal  year  has  been  changed  to  correspond  with  the 
calendar  year,  and  for  the  six  months  ended  June  30  the  net  earnings  are 
$407,958." 

[A  dividend  of  l'Jr  was  paid  on  the.  Common  stock  in  June  1908;  none 
since.]     See  also  V.  116,  p.  2662. 

(C.  H.)  Wills  &  Co. — Plan  Operative. — 

Kidder.  Peabody  &  Co.,  as  Managers  of  the  organization  plan,  have 
declared  the  reorganization  plan  operative. 

The  Wills-St.  Claire,  Inc.,  the  new  company  which  succeeds  the  old 
company,  has  been  incorp.  in  Massachusetts.  Incorporators  are:  Presi- 
dent, Asa  Burton  Nelson.  Cambridge:  Treasurer.  Dunbar  S.  Carpenter, 
Winchester,  Clerk,  John  C.  Rice,  Dedham.     See  also  V.  117,  p.  98,  219. 

Wills-Sainte  Claire,  Inc. — Plan  Operative. — 
See  C.  H.  AVills  &  Co.  above.— V.  117,  p.  219. 

(Rudolph)  Wurlitzer  Co. — Debentures  Called. — 
All  of  the  outstanding  ($352,000)  6%  Serial  Gold  debentures,  dated  Aug.  1 
1919.  have  been  called  for  payment  Aug.  1  at  1 10  and  int.  at  the  First  Trust 
&  Savings  Bank,  Chicago,  trustee.     See  also  V.  116.  p.  423. 

Yellow   Cab   Mfg.    Co. — Increase  in   Capital  Proposed — 

Earnings. — 

The  stockholders  will  vote  shortly  on  increasing  the  authorized  Class  "B" 
Common  stock  from  200.000  shares  to  600.000  shares,  par  $10.  If  the 
increase  is  authorized,  it  is  proposed  to  issue  the  new  stock  to  present 
stockholders  at  $12  50  per  share,  payment  to  be  made  in  October. 

Two  monthly  dividends  of  50  cents  per  share  each  have  been  declared 
on  the  Class  "B"  stock,  payable  Sept.  1  and  Oct.  1  to  holders  of  record 
Aug.  30  and  Seot.  20.  respectively. 

Results  for  Quarter  ended —         June  30  '23.   Mar.  31  '23.   Total  6  Mos.  '23. 
Net  earnings  after  taxes  and  de- 
preciation (incl.  sub.  cos.) $503,457        $537,177  j:$1.040,634 

x  Before  deducting  dividends  which  amounted,  for  the  6  months,  to  $400.- 
000.— V.  115,  p.  2915. 

Youngstown  (O.)  Foundry  &  Machine  Co. — Acquis. — 

The  company  recently  acquired  by  purchase  the  Poland  Ave.  foundry  in 
Youngstown  of  the  Mahoning  Foundry  Co .  Tne  company .  it  is  announced . 
plans  to  abandon  its  roll  foundry  on  East  Boardman  St..  Youngstown.  O.. 
and  erect  a  model  roll  foundry  on  a  12-acre  site  at  Girard.  in  Trumbull 
County,  O. — V.  116.  p.  307. 

Youngstown  Sheet  &  Tube  Co. — Bonds  Listed. — 
The  New  York  Stock  Exchange  has  admitted  to  the  list  the  $40,000,000 
temporary  20-Year   6^    Debenture   Gold    bonds,   due   July    1    1943. — V. 
117,  p.  219. 

CURRENT    NOTICES. 


— Fred  Emert  announces  that  he  has  disposed  of  his  interest  in  Kauffman- 
Smith-Emert  &  Co..  Inc.,  of  St.  Louis,  and  had  tendered  his  resignation 
as  Vice-President.  He  states  that  the  stock  has  been  purchased  by  the 
officers  and  employees  of  the  company  with  whom  he  was  formerly  associated 
and  who  will  continue  the  business  along  the  old  lines.  For  the  time  being 
Mr.  Emert  has  no  definite  plans  for  the  future  but  will  make  his  head- 
quarters at  the  offices  of  Kauffman-Smith-Emert  &  Co. 

— H.  C.  Harding,  formerly  connected  with  the  Cleveland.  Ohio,  office 
of  Dillon.  Read  &  Co.  and  until  recently  the  San  Francisco  representative 
of  the  Equitable  Trust  Co.  of  New  York,  has  become  associated  with  the 
Security  Co.  of  Los  Angeles. 

— Howe.  Snow  &  Bertles.  Inc.,  announce  the  opening  of  their  Chicago 
office  at  701  Harris  Trust  Building  and  the  appointment  of  Elmer  Cress 
and  Karl  J.  Heinzelman  as  resident  managers.  Howe.  Snow  &  Bertles, 
Inc.,  now  have  offices  in  Grand  Rapids.  Chicago,  New  York  and  Detroit. 

— The  formation  of  Stein  Bros.,  Paige  &  Co..  with  offices  in  the  Rookery, 
Chicago,  for  the  transaction  of  a  general  bond  business,  is  announced. 
The  principal  members  of  the  firm  are  Charles.  Gus  and  Roy  M.  Stein. 
Jason  Paige  and  Barney  L.  Jennings. 

— Farr  &  Co..  members  New  York  Stock  Exchange,  specializing  in  sugar 
securities,  are  distributing  a  circular  entitled.  "Sugar  Securities  Recom 
mended  for  Investment."  Copies  will  be  sent  free  on  request  by  addressing 
the  firm's  New  York  City  offices  at  133  Front  Street. 

— The  Springfield  Body  Corp..  50  Church  St..  New  York,  have  issued 
a  booklet  giving  a  survey  of  the  automobile  custom-body  business  and 
describing  their  financial  program  for  expansion. 

— Coyle.  Gillelen  &  Mclntyre  have  moved  to  -  to  larger  quarters 

in  the  new  California  Bank  Bid'.'  .  620  South  S]  -        Los  Angeles. 
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COTTON  -SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM— RUBBER  -HIDES— METALS  -DRY    GOODS  -WOOL— ETC. 


COMMERCIAL  EPITOME 

(The  introductory  remark*  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."! 

day  Night,  July  20  1923. 

COFFEE  on  the  spot  has  been  fairly  active  at  lie.  for 
No.  7  Rio  and  •-.  for  Xo.  4  Santos.     Fair  to  good 

Cucuta  quoted  at  13  !4 '("  14  •  _c.  Futures  deelined  here  de- 
spite reports  of  I  one  time,  with  temperatures  at  Sao 
Paulo  of  32  to  3.3  dog.  There  was  a  fall  in  Brazilian  markets 
on  the  17th  and  trading  was  light.  Temperatures  in  Brazil 
then  were  10  to  15  deg.  higher  and  the  danger  of  damage  to 
the  crop  by  the  cold  weather  was  ended  for  the  time  at  any 
rat'  .nwhilc,  the  Brazilian  Government  continues  to 
restrict  daily  receipts  to  35.000  bags  at  Santos  and  12.000 
at  Rio,  and  is  storing  <  rrivals.  Whether  the  Go1 
ment  can  hold  the  coffee  or  will  be  forced  to  sell  is  a  most 
interesting  question  with  many.  At  one  time  special  cables 
were  re<  -bowing  a  decline  of  70  reis  in  the  dollar  buying 
rate,  with  an  a  of  l-32d.  in  the  rate  of  Rio  exchange 
on  London.  This  icompanied  by  net  declines  of  150 
to  225  reis  in  the  Rio  market  and  175  to  675  reis  in  Santos. 
On  the  17th  inst.  Santos  futures  again  declined  75  to  175 
reis  and  Rio  50  to  100  on  the  better  weather.  Rio  exchange 
on  London  was  up  l-32d.  to  5Cjd.  and  the  dollar  rate  was 
unchanged  at  9S410. 

Some  take  a  hopeful  view  of  the  spot  situation,  which  has 
recently  been  more  cheerful  from  some  increase  in  activity. 
They  call  attention  to  the  fact,  however,  that  trade  has 
been  handicapped  by  irregularity  of  prices  for  Santos,  owing 
to  the  scarcity  of  desirable  quality  and  the  relative  scarcity 
of  all  grades.  The  spot  prices  for  the  coarser  sort  of  Santos 
is  now  below  that  for  Rio.  This  is  something  abnormal  and 
bears  striking  testimony  to  the  fact  that  stocks  of  Rio  have 
become  much  depleted.  Further  evidence  on  this  point  is 
furnished  by  the  smallness  of  the  July  deliveries,  which,  it 
appears,  were  of  what  is  described  as  Rio  drinking  Santos 
instead  of  Rio.  Rio  was  the  only  kind  delivered  in  May  and 
also  in  March.  To-day  futures  advanced  7  to  10  points  net. 
ending  30  points  up  for  the  week  on  July  and  4  points  on 
September.     Prices  closed  as  follows: 


Spot  (unofficial) llcl  September.. 

July ..8.90i5S.95|Dccenil«r.  . 


r. 69  <£  7. 721  March 

May 


.6  98i 

-6.97  ( 


'.AR. — Raws  on  Monday  were  higher  and  not  a  few 
are  hopeful  in  regard  to  the  outlook.  They  maintained 
that  refiners   are   carrying   but    small   stocks  of  raw  sugar 

cially  of  recent   cheap  sugar.     Their  position  contn 
rather  strikingly,  it  is  said,  with  that  of  the  United  King- 
dom refiners,   who  are  said   have  cheap  .lavas  to  arrive  in 
Aug. -Sept.      They  can  therefore,  it  seems,  name  low  pi 
for  their  product.     As  for  New  York,  close  watchers  believe 
the   holdings  of  operators   have   become  greatly   reduced. 
facing  other  holders  might    be  illuminative  to  buyers.      It 
it  turned  out  later.     It  was  suggestive  thai  the  week 
opened    with    a    firm    tone.      Washington    wired    that     the 
partmenl  of  Agriculture  now  estimates  thai  the  1925 
:r  production  for  the  world  will  be  approximately  303.000 
ihoii    tons  larger   than   last   year.      Its   revised  estimate   for 
'his  year  places  the  production  a1  20,447,041  tons,  against 
20,174,738  tons  for  1021-22.     Cuban  raw.-  advanced  early 
in  the  week   with  i  demand.     Refiners  had  boughl 

little  for  some  wet  -  me  100,000  bags  of  Cuba  sold  on 

17th  i!'-'.  for  July  shipment  at  .1 '  _><•.  c.  iv  f..  66,000  bags 
Porto  Rico  at  7.03  to  7.28c.  and  16,000  tons  of  Philippii 
due  next  v,  ;  28        Futures  advanced.     The  bush 

on   the    16th   inst.    was   estimated   at    nearly   60,000   tons. 

On  the    |7th  ii  lied.      Bulls  argue  that 

ilable  supply  of  Cubai  and  other  raws 

■  •ii  Oct.   l")  will  i.  1,000,000  tons  and  thai   eon- 

aption  up  to  On.    Lfi  should  amount   to  nearly  twice  that 

quantity.     Java  exports  to  Europe  in  June  were   120,000 

ions  and  to  Sue/  or  Port   Said  for  order  iropean  port 

000;   total.    155,000  tons  for  Europe.     Exports   to  the 

at,  34,000;  grand  total  June.  239,000,  againsl  the  total 

for  June  last  year  of  only  99,328  tons.     These  are  certainly 


suggestive    figures.     Java    cabled    early    in    the    week   that 
further  receipts  were  greatly  delayed   by   heavy  rains  and 
that    prices    were    firmer.     Refined    moved    up    to    9c.    od 
Monday.     Receipts  at  United  States  Atlantic  ports  increased 
for  the  week  ended  July   15,  with  a  gain  of  4.000  tons 
meltings.     Receipts  were  41.562  tons,  against  36,123  I 
in   the   previous  week,   73,427   tons  in  the  same  week  ! 
year  and  39,930  two  years  ago;  meltings.  51.000  tons,  agai: 
47.000  tons  in  the  previous  week,  85.000  in  the  same  w< 
last   year  and  54,000  two  years  ago;  stock,    144,102  t 
,  against   153,540  tons  in  the  previous  week.   193,226  in 
same  week  last  year  and  159,861  in  the  same  week  la 
Cuban  export  last  week  included  34,936  tons  to  U.  S.  Atl.iT 
ports,    197  to   New  Orleans,    1,571   to   Galveston,   4  . 
Savannah  and   713  to  Canada.  The  receipts  at   Cuban 

ports  for  the  week  were  23.S11  tons,  against  21.93S  in  I 
previous  week  and  62,218  in  the  same  week  last  \  • 
41,702  tons,  again-  I  in  the  previous  week  and  1 

in  the  same   week  last  year;  stocks,   564, 3S6  tons, 
5S2.277     tons     in     the     previous    week     and     716,253    in 
the  same  week  last  year;  centrals  grinding,  4,  against   I 
same  number  last  week,  14  last  year  and  18  two  years  :. 
Havana    cabled:    "Rain    continues    in    Cuba."     Later   raw 
sugar   was  easier   with   less   demand   and   larger  offcri: 
Many  prominent  Cubans  are  very  bullish  on  the  uhin. 
outcome,  however.     They  fix  their  goal  at  6  cents.     Later 
Cuba  sold  at  514c   c.   &  f.   July  shipment.     Refined  fell 
8.75c.   to   9c.     To-day  futures  advanced   6   points,   closing 
5  points  lower  for  the  week  on  July  and  3  points  higher  on 
September.     Cuban  raw  was  down  to  5J^c,  with  sales  off 
12,000  bags  for  July  shipment  at  that  price. 

Spot   (unofficial)..  .5. 12]  September... 5.04  @  5.05 1  March 3.45<a. 

July 5.11®  ...| December... 4.45<§4.46|May 3.5K'. 

LARD  quiet;  prime  Western   11.50@.11.60c.;  refined  to 
Continent.  12.25c.;  South  America,  12.50c-.;  Brazil  in  kegs, 
13.50c.     Futures  declined  early  in  the  week  with  Liverpool 
lower,  grain  and  hogs  prices  off,  packers  selling  for  ht 
account  and  longs  plainly  disposed  to  sell.     Domestic  trade, 
it  is  true,  was  fair,  but  export  trade  was  very  slow.     Cl< 
ances  of  lard  last  week  reached  14.744,000  lbs.  and  of  hams 
and  bacon  14,392,000  lbs.     Hogs  advanced  15  to  25c.  oa 
Tuesday  and  the  fortnightly  increase  in  stocks  was  small. 
Liverpool  was  unchanged  to  9d.  higher  and  shorts  covei 
Later  prices  advanced.     New  York,  it  was  at  one  time  i 
mated,  cleared  about   12.000.000  lbs.  of  lard  and  6,500 
lbs.  of  ribs  last  week.     Mid-month  stocks  of  lard  al  Chi'-ago 
showed  an  increase  of  only  2,457,000  lbs.     This  was  a  g 
uine  surprise.     A  sharp  increase  had  been  expected  from 
heavy  run  of  hogs.     This  showing  gave  color  to  the  idea  I 
domestic  consumption  is  much   larger   than   has  been 

ted.     Lard  stocks  now  are  about  25,000,000  lbs.  less  than 
a  year  ago.     To-day  prices  were  unchanged  for  the  day  . 
also  for  the  week. 


DAILY    CLOSING    PR] 

LARD    1  PT1 

IN     CHICAGO. 

Mon.        Turs. 

thurs.       Ml 

.inlv  delivery           .cts.  i 

11.00         11 

10.85       1 

September  delivery 10.97 

11.00        11.15        11.08 

1 1  ,oo       1 1 .00 

October  delivery . 11.05 

11.10        11.25        11.16 

11.07       11.10 

PORK    quiet;    me;  25  50;    family,    non 

r,   S22(V'S22  50.     Beef  dull;   a       .   S15;      acket,    *H 
SI  1  50;  fatnilv.  17:  extra  India  mes  I;  No.  1 

m  d  mast   1  No.  2.  S4  05;  0  lbs..  M.">:  pic] 

om.    per    barrel.      Cut    meats 
pickled  hams,   10  to  24  lbs.,   15{olS'4>.;  pickled  bellies 
to    12  lbs.,    13  Butt  rv,   fresh    fit 

scoring,     35  ■      -.     Che<  si  .     flats.     20( 

fr<  sh  gathered  trade  to  extra  fancy,  20  to  • 

OILS.  Linseed  quiet  and  lower.  Buyers  are  not  i 
ed  for  the  moment,  owing  to  the  declining  tendency  of 
market.  Bpol  carloads  si  00;  tanks,  96c;  less  than  car- 
loads.  si  ()9;  less  than  ."»  bbls.,  SI  12:  boiled,  tanks,  SI  03: 
earloads,  $]  08;  5-bbl.  lots.  SI  11:  less  than  .">  bbls..  SI  14: 
refined,  bbls..  oariots,  SI  10;  varnish  type.  bbls..  Si  10; 
double  boiled,  bbls.,  cars,  SI  09.  Cocoanut  oil,  Ceylon, 
1)1)]-  ochin,   Kt;,e.      Corn,  crude,  tanks,  mills, 

J  ork,  lOK'c;  refined,  100-bhl.  lots.  11 
Olive.    SI   15.      Cod.     domestic.     I  .:     Newfoundland, 

Lard,  strained,  winter.   New  York,   12c:  ext 
UCe.     Spirits    of    turpentine,    94@95c.     Rosin,    $5  80® 
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7.00 


( !ottonseed 
P.    Crude  S. 

.    in  000  10  66 

in  00. i  10  in 
__.10.uoi    10  30 


oil    sales    to-day,    including   rrwitohea, 
E.  nom.     Prioea  oloned  aa  follows: 


9ept         c     9.81®  9  84 

October         8  91  I 

Novt  mber    8  30.     8  38 


I)..  . 

Ianuar\ 

Pebruarj 


8.30 
h. :«)(..    8.33 

s    10 


Tllinois 1  67 

rrichton 1  45 

Plvmouth 1  05 

Mexia 1  00 


PROLEUM. — Gasoline  dull  and  weak,  and  nol  :.  few 

,>,.    observers    would    nol    be    surprised    to    scr    prices    out 

shortly.    There  l.as  been  a  fair  export   inquiry .  but 

or  no  oargo  sales  have  been  made  thus  far  tins  week. 

r  oil  was  reduced   10c.   per  barrel  on  the   18th   inst. 

?.$1  t)(i<>l  70  per  barrel  r.o.b.  New  York  harbor  refinery. 

ml  has  boon  small.      There  has  been  a  fairly  large  move- 

dnsl    old   eontraots,   but    fresh    buying   is   absent. 

i  in  rather  better  demand  with  26-28  rather  steadier 

Gulf   section   at    around   3?  ,e.    per   gallon.      Locally 

-10  is  very  dull.     Gasoline  was  reduced  to   12o.   in   bos 

19th  inst.  and   there  were  predictions  that 

.Id  go  to   10c  or  less  within  a  day  or  two.      Humors 

'   that  large  companies  are  considering  a 

.  a  price  so  low  that  the  independents  could  nol 

-    indard  Oil  Co.  of  New  Jersey  reduced  fuel 

York  10c.  a  barrel  to  $1  60  terminal.     A  feature 

10th  inst.  was  a  reduction  of  20c.  per  barrel  by  the 

«hio  Oil  Co.  in  Lima.  Indiana.  Illinois.  Princeton,  Plymouth 

id    Waterloo.     Wooster   crude    was   cul    10c.    per   barrel. 

o  other  cuts  were  reported,  but  Mid-Continent  is  expected 

r  before  very  long.      A  new  gasoline  war  has  started 

ities.     On  the  17th  inst.  the  Magnolia  Petroleum 

>.  posted  a  cut  of  4e.  on  the  tank  price  at   Dallas,  making 

iv  price  Lie.  and  with  service  price  Inc.      This  includes 

State  tax  of  lc.     San  Antonio  prices  were  reduced  lc. 

12c.  and  15c.  respectively;  Fort  Worth  lowered  prices  2c. 

16c.  and  19c.      New  York  prices:      Gasoline,  eases,   cargo 

27.15c.      U.   S.    Navy   specifications,   hulk   per  gallon, 

i.SOc;    export    naphtha,    cargo    lots,    14.50c;    63-66    (leg.. 

1.50c;    66-6S    deg.,    18c.      Kerosene    in    cargo    lots,    cases, 

5.40c.      Petroleum,    refined,    tanks,    wagon    to   store,    14c. 

jotor  gasoline,  garages  (steel  barrels),  21  £_»c.;  bulk  delivered. 

ew  York.  14c.     It  was  reported  on  the  17th  inst.  that  the 

andard    Oil    Co.    of    New   Jersey   had    closed    a    contract 

•r  the  purchase  of  36,000,000  barrels  of  light  crude  oil  from 

te  California  Petroleum  Corp.,  to  be  delivered  at  San  Pedro 

larbor  at  the  rate  of  1,000,000  barrels  monthly  and  to  be 

ansported  to  Eastern  refineries  through  the  Panama  Canal 

y  the  Standard's  own  tankers. 

.nn $2  75  Raeland $    75 

prning 160  Wooster 170 

ibell 1  50  Lima 1  88 

>merset 140  Indiana 178 

lmerset.  light 1  55  Princeton 1  67 

RUBBER  firmer,  with  higher  London  cables.  There  has 
een  a  fairly  active  buying  interest,  but  business  in  the  main 
as  not  up  to  expectations.  However,  many  believe  that 
he  low  point  has  been  reached,  though  thejr  do  not  look  for 
ny  substantial  or  permanent  improvement  until  factory 
•uyers  enter  the  market  on  a  good  scale.  There  is  a  scarcity 
•f  sellers  at  the  present  time,  and  those  who  are  ready  to  do 
tosiness  ask  prices  above  buyers'  limits.  Smoked  ribbed 
heets  and  first  latex  crepe  cpot  and  July  26c;  August,  26Kc; 
leptember,  26 ^c;  Oct. -Dec.  27 %a.  "  Later  came  a  further 
dvance  on  a  good  demand  from  manufacturers,  including 

number  of  those  in  the  Akron  district.  On  the  whole 
here  was  a  better  buying  interest.  Smoked  ribbed  sheets 
nd  first  latex  crepe  spot.  July  and  August.  27c;  September. 
7  J  ,e.;  Oct. -Dec.  28J4c.  In  London  on  July  16  plantation 
D  the  spot  advanced  }4d.  to  14d.  A  further  reduction  of 
58  tons  took  place  last  week  in  the  London  stocks,  which, 
eeordiug  to  official  returns,  are  49,976  tons,  against  50,331 
rms  a  week  ago,  72,051  tons  a  year  ago  and  70,452  tons  in 
921  at  the  same  time.  London  on  July  18  advanced  5A&. 
i  plantation  standard  on  the  spot  to  14V_?d.  Exports  from 
ingapore  for  the  last  two  weeks  are  1,000  tons  to  the  United 
-ingdom.  700  tons  to  the  Continent  and  5,900  to  the  United 
tates.     London  on  the  19th  was  steady  and  unchanged. 

HIDES  sold  more  freely  at  one  time.     A  carload  of  June 

dting  native  steers  at  Harrison,  N.  J.,  dold  at  13 He  for 

eavy  weights.     Country  hides  were  steadier  with  packer 

Common  dry  hides  were   dull.     As   to   wet   salted 

Me  reports  from  the  River  Plate  section  stated  that  4.000 

.a  Blanca  steers  sold  at  $37  25,  or  14 ^c  c  &  f..  and  4.000 

.rtigas  at  $38  50.  or  14J/(c     Buyers  from  the  country  were 

lid  to  be  showing  more  interest.     Packer  hides  were  active 

nd  firm  in  Chicago  late  last  week.     Orinoco  were  quoted 

\  17c,  Bogota  at  20c.  Guatemala-  at  20c.  Tapaehula  at 

nd  Tampieo  at  17c     Later  both  European  and  United 

buyers  were  purchasing  more  heavily.     Sales  were 

d  of  2.000  Swift  Montevideo  steers  at'  S39  75.  which 

■  the  approximate  equivalent  of  15c  c  &  f.;  8,000  Swift 

&  Plata  steers  at  $37  25,  and  4.000  Sansinera  steers  at  $3.  . 

.  sale  was  also  reported  of  1,000  Artiga  steers  at  S3,  . 

OCEAN  FREIGHTS  continued  dull  and  depressed  with 

lenty  of  tonnage. 

CHARTERS  inc'uded  grain  from  Montreal  to  three  ports  in,  west  Italy 
t  17c.  17  He.  and  18c.  July:  coal  from  Atlantic  range  to  Algiers.  S2  75 
lly;  coal  from  Hampton  Roads  to  a  lower  River  Plate  port.  S3  50  July- 
ugust,  to  Montreal.  SI  prompt:  clean  products  from  Gulf  to  French 
tlantic  port.  35s.  July;  pit  props  from  Newfoundland  to  Bristol  Channel. 
)s.  with  options  July:  sugar  from  St.  John,  N.  B..  to  Montreal  and  To- 
into,  24c.  and  27c.  August:  one  round  trip.  1 , 068-ton  steamer,  in  Canadian 
ade.  $14  45  prompt:  ore  from  Poti  to  Baltimore,  $4  25  Aug.  15:  coal  from 
ampton  Roads  to  St.  Nazaire.  S2  25  July:  grain  from  North  Pacific  to 
nited  Kingdom  or  Continent,  37s.  6d.  October;  coal  from  Atlantic  range 
i  Antwerp-Rotterdam-Amsterdam  range,  $2  10  prompt:  grain  from  Mon- 
eal  to  Mediterranean.  17c.  August;  pitch  from  Pensacola  to  Bristol 
hannel,  15s.  3d.  August:  coal  from  Hampton  Roads  to  Montreal.  SI 
•ompt:  one  round  trip  in  West  India  trade.   1,287-ton  steamer,  SI  25 


prompt;  grain  from  Montreal  iii  Limerick,  3a,  Bd.  prompt;  grain  from 
Montreal  to  I  alted  Kingdom,  2s.  9d.  July:  one  round  trip  Intercoastal 
trade,  2. 021-ton  steamer,  *i  .'tf>  July;  pit  props  tram  Newfoundland  to 
•rest  coast  of  1  ulted  Kingdom,  12s.  6d.  July;  coal  from  Baltimore  to  Three 
Rivera.  SI  25  prompt  crude  oil  to  Elan  Pedro  to  New  Orleans,  80c.  ■  barrel 
July;  gasoline  from  u.  s.  Gulf  port  to  Continent.  38c.  prompt;  crude  oil 

from  Ban   Pedro  to   Philadelphia,  90c.   prompt     gasoline  from   Now  Orleans 

to  Hamburg,  86s.  middle  August;  coal  from   Hampton   Roads  to  Kin  di 

Janeiro.  $3  50  July;  case  oil  from  I'ort  Arthur  lo  Australia  '••'  Inly. 
Krain  from  Montreal  to  west    Italy,   Hi  '  .e.    \urie.l  :  gasoline  from  Ban  1'eilro 

to  Philadelphia,  96c.   September;  sugar  from  Cuba   to   North   Ratteras. 

C  prompt;  lumber  from  Gulf  to  Montreal.  *  1  2  July;  crude  oil  from  Gulf 
port   to  port    north  of  llatteras.  .'(7c.   prompt,  or  from   U.   B.   Qulf  port  to 

north  of  Batteraa,  35c.  ten  trip  .  coal  from  Hampton  Roads  to  Ant* 
Hamburg  range.  |2  LO  prompt;  coal  from  Atlantic  range  to  Bavona,  13  [0 
July;  one  muml   trip.  3, 080-ton  steamer,    United  nd   w«-st  coast 

South  American  trade,  96c.  prompt;  one  trip  in  Intercoastal  trade,  2.KI3- 
ton  steamer,  si  50  July;  one  round  trip.  1,430-ton  steamer,  In  West  India 

trade.  si  15  prompt;  coal  from  Virginia  or  Baltimore  lo  Halifax,  $1  July- 
August. 

TOBACCO  has  been  in  only  fair  demand  and  aotual  Bales 
have   kept    within   quite   moderate    bounds,   as   might   !»<• 

ected  at  this  time  of  the  year   when  a  lull  in  busim 
is  regarded  as  a  matter  of  course.     Nerl  month  there  may 

ithing  of  a  revival  of  trade;  either  tie.  or  in  B< 
tember.     But    no  great    increase   is    expected    in    the  im- 
mediate future.     Stocks  Of  most    kinds  in  the  m<  are 
not  burdensome  and  prices  ar           i  rally  reported  steady, 
while  Borne  even  call  them  firm. 

COAL  has  latterly  been  firmer  with  a  pretty  good  inquiry 
at  Hampton  Roads.  Steam  sizes  of  anthracite  are  dull  here, 
however.  Bunker  business  is  larger  at  New  Fork,  Phila- 
delphia and  Baltimore  as  well  as  at  Hampton  Roads.  Pool 
No.  1  is  quoted  at  the  Roads  a1  $5  •">()  to  $5  75,  though  not 
W  shippers,  it  seems,  are  asking  $5  60.  Pool  2  is  quo 
15  L5  to  $5  35.  Later  a  good  export  demand  appeared, 
especially,  it  seemed,  for  the  Mediterranean.  Stocks  at  tide- 
water, too,  were  smaller.  Prices  at  Hampton  Roads  ad- 
vanced.    Later  Southern  soft  coal  was  firmer. 

COPPER  in  fair  demand  and  firm.  At  one  time  it  was 
reported  business  was  being  done  at  145<e.,  but  most 
DFOducers  are  said  to  be  making  sales  at  143ic  England 
l-ought  quite  freely.  And  the  demand  from  Germany 
is  fair.  Orders  for  July,  according  to  reports  from  the 
Lake  district,  are  very  small.  A  rather  disappointing 
feature  has  been  the  small  demand  from  New  England 
and  other  eastern  points.  Combined  deliveries  by  smelters 
in  the  district  during  June  were  13,337,417  pounds,  of  which 
Calumet  &  Hecla  furnished  9,067,444  pounds.  About 
About  2,000,000  pounds  were  shipped  from  Dollay  Bay 
Where  the  stocks  of  the  Copper  Export  Association  are 
stored.  Deliveries  from  these  smelters  in  June  1922  were 
15,128,000  pounds. 

TIN  quiet  and  lower  at  38J^c.  for  spot.  London,  too, 
has  been  declining.  The  unsettled  Ruhr  situation  is  a 
depressing  factor. 

LEAD  in  good  demand  and  higher;  spot,  New  York,  6c.  @ 
6.20c.;  East  St.  Louis,  5.95 @6c.  Independents,  however, 
at  one  time  obtained,  it  is  said,  6.20@6.25c.  spot,  New 
York.  Consumers  supplies  of  pig  lead  are  said  to  be  very 
small.  They  are  said,  however,  to  be  well  stocked  with  the 
finished  product.  

ZIXC  lower  with  London.  A  depressing  factor  also  has 
been  the  lessened  demand  and  the  heavy  production  of 
galvanized  sheets.  Spot,  New  York,  6.45@6.50c;  East 
St.  Louis,  6.10@6.15c. 

STEEL  has  been  in  the  main  steady  with  good  railroad 
buying.  Also  consumers  are  taking  deliveries  readily.  In 
some  cases  they  are  even  pressing  the  mills  for  delivery, 
notably  at  Chicago.  The  U.S.  Steel  Corporation  is  said  to 
be  doing  more  business  in  July  than  it  did  in  the  same  period 
in  June.  That  is  not  the  case  with  everybody,  however. 
That  is  conceded.  Before  very  long  some  producers  may  be 
looking  for  new  business.  Meanwhile  in  the  automobile 
business  the  outlook  is  considered  not  unfavorable,  what- 
ever may  have  been  the  prognostications  in  some  quarters 
recently.  Japan  has  been  buying  rails  in  this  country,  de- 
spite the  fact  that  European  prices  are  in  some  cases  lower 
than  American.  But  when  it  comes  to  deliveries,  it  is  an- 
other matter.  There  is  no  absolute  certainty  in  every  ease 
about  European  deliveries.  It  is  said  that  in  Ohio,  on  the 
other  hand,  semi-finished  steel  supplies  are  piling  up  some- 
what, and  in  one  case  slabs,  it  seems,  sold  at  $40.  That 
appears  to  be  one  of  the  exceptions  proving  the  rule  of  steady 
prices  in  the  main.  It  is  well  to  remember,  however,  that 
pig  iron  has  been  tending  downward.  Plates  and  shapes  as 
a  rule  are  quoted  at  2.50c.  and  bars  at  2.40c,  although  ef- 
forts are  being  made  to  get  these  prices  cut.  In  the  main 
production  of  steel  in  this  country  keeps  up  very  well,  and 
at  the  same  time  there  is  no  indication  of  any  material  fall- 
ing off  in  consumption.  New  business,  however,  for  the 
most  part  is  light. 

PIG  IRON  has  dropped  in  some  cases  50c.  to  SI;  that  is 
in  eastern  Pennsylvania.  This  brought  about  some  slight 
increase  in  business.  Foreign  pig  iron  has  also  declined 
in  consonance  with  American.  A  sharp  decrease  in  pig 
iron  production  is  forecast  for  the  next  30  days,  with  no 
great  falling  off  in  the  steel  output.  British  furnaces  are 
damping  down,  it  is  said,  or  will  do  so  before  long,  with 
trade  light  and  prices  declining.  Pig  iron  is  accumulating 
in  the  Birmingham  district.  Youngstown  reports  a  fair 
business,  with  basic  pig  iron  S25.  No.  2  foundry  iron  has 
latterly  been  nominal  there  at  $25  50  to  S26.  It  is  said  also 
of  late  there  has  been  a  better  inquiry  in  New  England. 


340 


THE    CHIIOXICLE 


[Vol.  117. 


The  contention  is  heard,  too,  that  prices  arc  not  likely  i<» 

much  lower,  as  tiny  are  very  close  to  the  cost  of  pro- 
duction.    On  the  oth.  ,  it  is  r  now 
and  then  in   tl                 quotations  bftVi 
-unk  below  th<                    ratput.     The  manufacturer 
take  the  hitter  with  I               t.     As  th<              bai  ds,  - 
hu;              waiting  for  a  $25  quotation  fo 

in.     Whether  their  hopes  will  I  i<  for  tin.- 

WOOL  d  quiet  and  steady,  especially  on  fine  wool, 

though    territory    wool    1.  ntly    declined.     Manufac- 

ture ;  to  be  carrying  no  very  lar  ks.     At 

tin!'  tly  then-  hi  .  slight  increase  in  dema  id  for 

fine  foreign  wool,  it   was  said,  hut   there  ha  nothing 

like  a  really  satisfactory  business.  Carpet  wools  have  b 
quiet.  Dealers  take  the  ground  that  before  very  long  mills 
must  buy  more  freely  and  in  any  ease  with  mills  so  indifferent 
reductions  in  prices  would  be  futile.  So  they  are  standing 
pat  and  awaitinq-  developments.  The  Boston  "Commercial 
Bulletin"  in  its  issue  of  Saturday.  July  21.  will  say: 

The  wool  trade  has  reached  a  position  of  frrenter  stabilization  than  has 
existed  for  a  number  of  weeks  and  looks  to  the  future  with  increasing  con- 
fidence. \ v  included  almost  every  description  and  fcrade  of  wool 
durine  the  pi-;  week,  although  no  large  volume  of  business  has  been  done. 
The  manufacturers  are  looking  the  market  over  very  generally  and  are 
buying  some  wool.  Evidently  in  anticipation  of  the  lightweight  season, 
which  will  be  opened  by  the  American  Woolen  Co.  on  Monday  next,  when 
slight   pri  re  expected. 

The  f  the  fourth  series  of  London  sales  has  been  cancelled  and 

no  more  colonial  sales  series  is  scheduled  to  commence  in  London.  Liver- 
pool East  India  sales  show  a  decline  of  5  to  10r^  . 

In  t'  gnmeots  make  up  the  bulk  of  the  movement  at  the 

moment.  Some  scattering  sales,  usually  of  small  quantities,  are  reported 
here  and  there  in  the  range  of  40  to  46  cents,  depending  upon  the  wool. 

Some  moderate  buying  also  is  reported  in  the  bright  wool  section  at 
3  to  5  cents  under  the  high  points. 

Mohair  is  rather  inactive,   but   steady. 

London  cabled  on  July  14  that  the  wool  auction  sales, 
which  were  suspended  on  July  10  until  July  17  because  of 
labor  difficulties  in  the  wool  warehouses  arising  in  connection 
with  the  dock  strike,  had  been  further  postponed  until 
July  24th.  If  the  resumption  of  the  sales  is  then  found  to 
be  impossible  they  will  be  abandoned,  it  was  stated.  There 
were  very  many  withdrawals  at  the  recent  sales.  London 
cabled  July  19  that  owing  to  the  continued  labor  difficulties 
the  remainder  of  the  July  London  wool  auctions  series  will 
be  abandoned.  The  next  sales  will  begin  on  Sept.  4.  when 
226,000  bales  of  Australasian  and  10.000  bales  of  Pumas 
will  be  available.  The  Liverpool  Realization  Association 
sales  scheduled  for  Sept.  6  and  7  has  been  cancelled.  The 
West  fights  a  decline  though  it  is  said  that  sales  of  small 
lots  are  being  made  here  and  there  on  the  basis  of  5  to  1' 
below  the  high  point  of  the  season.  Further  exports  of  wool 
are  reported.  One  lot  of  some  1.200  bales  of  combing 
Capes  was  included  in  the  shipments  to  foreign  mark 
Some  clothing  Cape  wool  it  seems  has  also  been  sold  for  export. 


COTTON. 

Friday  Night,  .lulu  20  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
15,202  bales,  against  20.12.")  bales  last  week  and  24.472  bales 
the  previous  week,  making  the  total  receipts  since  the  1st 
of  August  1922,  5,698,347  bales,  against  6,050.078  bales  for 
the  same  period  of  1921-22,  showing  a  decrease  since  Aug.  1 
1922  of  351,731  bales. 


Sal. 

.Won . 

Tuc< 

UVrf. 

Thurs. 

Fri. 

Total. 

Galveston 

383 

224 

542 

44 

361 

1 .554 

New  Orleans 

401 

681 

287 

176 

188 

1 .953 

1 

1 

•l.ih 

906 

1.076 

- 

353 

4.020 

11 

50 

- 

305 

Wilmington 

1.071 

201 

• 

316 

121 

1  ork 

si 

si 

844 

1.410 

912 

Baltimore 

1.410 

4 .050 

1.870 

1 .257 

3.108 

15.202 

The  following  tables  shows  the  week's  total  receipts,  the 
1  siin-e   \mr.  1   1922  ami  the  stocks  to-night,  compared 
with  Last  \. 


its    In 

Jul: 


192]  22. 


stock. 


1   11 


Houston 

llthtir    ,\ 

■ 

<  hilfport 

le 
Pensacola 

llle 

rm  a  h 
Hrui 


I  n 

>n 


mi  ax 


Wilni 
N  |> 

BOStOH 

Baltimore 

I'hiladHi' 

Ton 


i.iki 


]  (   71s 

1.211 


■■  i  ',.. 


MM 


Sincr  Aug 

l  1 02 1 . 

17  ■ 
[0.306 

30.108 


1928. 


■ 
22.716 


- 
1.337 


- 
1.229 

■ 


"     31.697  6.050.07S'     241.151      527.131 


In  order  that  comparison  may  be  made  with  oth 
we  give  below  the  totals  at  leading  ports  for  si 


Receipts  at — 


1923. 


1922. 


1921. 


1920. 


1919. 


•  •ston 

Houston.    «kc. 
■ 

Mobile 

inah 

Brunswick 

Charleston 

Wilmington  _. 

Xorfolk 

X'port  X..  &c. 
All  others 

Tot.  this  week 


f.953 
1 

"305 

; 

2".  403 


1.211 

446 

i 
217 
1.067 

""412 


19.466 

9 

2.06S 


- 
- 


- 


- 


L.6M 


15.202        31,697        9S.434        27.207      10" 


Since  Aug.  1..  5. 6QS.347  6.050.078  6.614.699  6.792.009  5 


The  exports  for  the  week  ending  this  evening  reach  a  t 
of   3S.95S   bales,    of    which    7,1  -  re    to    Great    Britai 

2,899   to    France  and    28.373  to  the  rest  of  the  Continent! 
Exports  for  the  week  and  since  Aug.  1  1922  arc  as  foil. 


Erporls 
from — 


IT«Jt  ending  July  20  1923. 
Exported  i 


From  Aug.  I  1922  to  July  20  1921. 
Ezpor  ed  u> — 


Great 
Britain.  France.  Other. 


Tola'. 


Great 
Britain. 


France.  I    Other. 


r.«*i. 


1.531 
213 


1.154      7.664 


10.349 

213 


Galveston..         829      1.070      1,612     3,511 

Houston 

Texas  City.   

New  Orleans 

Mobile 

Jacksonville 

Pensacola . 

Savannah _ 6.S38     6,838 

Brunswick..    ._ 

Charleston 

Wilmington. 

Xorfolk 506 506 

XewYork..      4.430         675    12,259    17,364 


235,284 


S16.80S] 


Boston- 
Baltimore  . 
Philadelphia 
Los  Angeles. 
San  Fran... 
Seattle 


177 


177 


208.950 

24.375 

75 

7,960 

129.329 

21.365 

31.869 

11.600 

67,669 
4.206 
1.479 


12,897 


4,945 


4.410 
"  Y.094 

47.676 


215 
200 


331.157 

516.157 

600 

1,280 

150.319 

7.059 

55343 

si. 00(1 

50391 
I 58.109 

7,165 

167 

1.754 

3.925 

9.632 


719.7U 
SI  2.401 

s»jm 

•-■ 

2MJH 

njm 

1S3^1» 
273  JU 

I.C4* 

l.Mu 

18.71* 

69.112 

»m 


Totar22'23      7.6S6      2,899    2S.373    3S.958 1,286.536     619.667  2.645.424  4  551.«« 
Total'21-'22    35.321      9.095    51,018    95.434 1.745.2S3     759.094  3.4S0. 144  5 
Totar20-'21    20.333    14,182  101,796  136,311  1.714.0S0     567 .232  3.144.674  5.425J86 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include  in  to* 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  tat 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  return 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  district* 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  howtsrer, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  lor 
the  crop  year  from  Aug.  1  to  May.  31  (no  later  returns  are  as  yet  available)  the  export! 
to  the  Dominion  the  present  season  have  been  181.544  bales.  In  the  correspond^! 
period  of  the  preceding  season  the  exports  were  about  174.000  bales. 

In  addition  to  above  exports,  our  telegrams  to-nigh' 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at   the  ports  named. 


On  Shipboard,  Xot  Cleared  for — 

July  20  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Confnt. 

Coast- 
wise. 

Total. 

Uarini 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile. 

Xorfolk 

Other  i)or-~  ' 

300 
600 

3. 500 

700 
500 

500 

2.600 
794 

1.750 

5.050 

1.824 

100 

350 

550 

1.000 
151 

200 

9.650 

3.346 

100 

350 

6.500 

19.018 

Total  1923.  . 
Total   1922.  . 
Total  1921.. 

4.477 
s.120 
s  798 

1.700 
8.799 

5,144 
12.910 
53.351 

7.874 

1.351 

2.906 

20.546 

67   iso 

133  364 

220,608 
459.64* 

- 

*  Estimated. 

Speculation    in   cotton   for  future   delivery    was   languid 
early  in  the  week  at  lower  prices  due  to  poor  cable  reports 
from  Liverpool,  unfavorable  news  from  the  Ruhr.  France's 
insistence  on  adhering  to  its  position  in  regar     to  repara- 
tions and  reports  or  predictions  of  rains  in  dry  Texas.    The 
k  and  foreign  exchange  markets  were  irregular  and  de- 
pressed.     The  American  consumption  in  June  was  only  54 
Id;   bales,   against   620,963    in    May.   though,   to  be  sure,   it 
looked  well  by  comparison  with  509,218  in  June  1922,  and 
still  belter  in  contrast  with  4(11. !'17  in  June  1921.     Moreovi 
the    total    up   to   June   30   ibis   season    was   6,203,135    bal( 
against    5,451.818   al    the   same   time   last   year.     But   this 
counted  for  nothing  at  the  time.     Impending  Texas  rains, 
my  European  political  news  and  the  fear  that   Premisr 
Baldwin's  recent  move  for  a  Ruhr  settlement  would  fall  flat 
overshadowed  everything  else.     Also,   the  heavy  .-over 
lasi  week  had  to  a  certain  extent  relieved  the  tension  on  the 
sh-u-t    side.      Shorts  covered   less  freely,   showed   more  confi- 
dence and  longs  Bold  more  readily.     Liverpool.  Wall  Stn 
and  New  Orleans  sold  rather  heavily  at  one  time.     New  El 
land  mills  are  curtailing.      Fall   River  mills,   it    is  said,  will 
curtail  ."<l  to  759?    until   trade   improves.     Manchester  con- 
tinues to  run  on  short  time.     The  Memphis  "Commercial- 
Appeal"  reported  an  Improvement  within  two  weeks  in  . 
conditions.     Some  private  reports  concurred  in  this  vi< 
Liverpool  cotton  prices  naturally  dropped  when  sterling  • 
change  advanced.    The  Blown  general  trade  and  the 

sluggishness  of  Pall  River  all  counted.  Bearish  sentiment 
increased  in  the  raw  cotton  trade  Active  spindles  on  June 
SO  numbered  34,843,421,  against  35390,137  on  May  31,  or  a 
decrease  of  roughly  150,000,  though  the  total  on  June  30,  it 
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rue.  was  wi'ii  in  advance  of  that  on  Jnne  80  1922,  when 
\ ns  onlj  81 ,877,016. 

Kut  Borne  question  tin*  wisdom  of  soiling  at  this  time. 
hnc  are,  they  point  out.  hound  to  be  crop  Maree  of  one 

ml  or  another,  smii  as  drouth,  hot  winds,  weevil,  etc.  The 
■up.  too,  Is  late;  the  plant  is  small.  The  visible  suppl]  of 
merlcan  cotton  Is  down  to  about  a  million  bales.    In  ware 

mses  in  the  United  states  the  total  supply  on  June  80  was 
il.v  1.232,888  hales,  against  1,579,606  hales  on  Ma.v  .'11  and 
i\s  on  June  30  last  year.  There  Is  a  decrease  In  a 
ontb  of  some  347,000  hales  and  in  a  year  of  720,000  hales. 
lso,  the  stocks  at  manufacturing  establishments  on  June 
I  were  only  1.345,066  hales,  against   1,621,290  on  May  ::i  and 

10.983  on  June  30  last  year.  That  is  to  say,  there  is  a 
e,  tease  in  a  month  of  some  275,000  bales  and  the  total  is 
nly  some  15,000  hales  larger  than  at  the  same  time  last 
ear.  whereas  on  May  31  the  total  of  1,621,290  hales  was 
e  200,000  hales  larger  than  at  the  same  time  last  year. 
nd  on  April  30  the  total  of  1,889,218  bales  was  428,000  bales 
irger  than  at  the  same  date  in  1922.  In  other  words,  de- 
late mill  curtailment  the  consumption  is  large,  and  it  is 
lifting  very  sharply  into  mill  stocks.  The  New  York  cer- 
tificate stock  is  gradually  decreasing  as  shipments  increase. 
ianchester  has  now  and  then  reported  a  better  demand.  At 
iines  Worth  Street  was  said  to  be  steadier.  There  was 
nore  or  less  trade  demand  here.  Some  bull  operators  have 
»een  buying  on  setbacks.  They  stress  the  small  and  de- 
feasing visible  and  invisible  stocks,  the  large  consumption 
ind  the  chances  of  damage,  perhaps  serious  damage,  to  the 
Top  in  the  next  month  or  six  weeks. 

Later  on  the  persistent  drouth  and  high  temperatures  in 
rexas  laid  a  steadying  effect.  Also,  they  were  accompanied 
>>  reports  from  reliable  sources  that  army  leaf  worm  was 
loing  considerable  damage  in  parts  of  Texas  and  threatened 
o  spread  over  the  whole  State.  There  were  temperatures 
high  as  114  degrees.  For  days  it  was  100  to  114.  or 
'hereabouts,  at  23  to  2S  stations  out  of  50  in  Texas.  Also, 
Oklahoma  had  temperatures  of  100  to  110,  at  15  out  of  18 
stations.  It  excited  comment.  At  the  same  time  there  were 
heavy  rains  in  the  central  and  eastern  sections  of  the  belt. 
Thc.\  were  not  liked  in  some  quarters.  They  aroused  fears 
of  weevil.  Certainly  it  was  called  weevil  weather.  The  Gov- 
ernment report  on  Wednesday  was  in  the  main  favorable. 
But  it  did  not  disguise  the  fact  that  Texas  was  beginning  to 
need  rain  badly,  especially  for  the  late  planted  cotton.  On 
that  day.  on  the  other  hand,  only  16  stations  in  Texas  re- 
ported li  Hi  to  107  and  only  two  or  three  in  Oklahoma  100  to 
101.  In  other  words,  it  showed  signs  of  cooling  in  the 
Sout Invest.  That  was  taken  by  some  as  a  forerunner  of 
ruins,  although  a  low  barometer  which  had  been  over  Texas 
early  in  the  week  moved  westward  out  of  the  State  towards 
the  Pacific  and  nothing  more  than  partly  cloudy  weather 
was  predicted  at  that  time. 

But  it  was  considered  a  weather  market,  and  with  rumors 
of  Texas  rains  prices  later  on  fell.  Good  rains  in  Texas 
would  cause  a  decline.  That  was  accepted  as  a  foregone 
conclusion.  So  would  a  clearing  up  of  the  weather  in  the 
eastern  belt.  Meanwhile  cloths  continued  dull  on  both 
sides  of  the  water.  The  big  Amoskeag  Mills  announced  that 
their  cotton  departments  would  go  on  a  four-day  week  be- 
ginning next  Monday.  President  Harding,  to  all  appear- 
ances does  not  favor  legislation  at  Washington  looking  to 
the  amelioration  of  the  grain  farmer's  position,  regarding 
it  as  artificial  and  futile.  Nor.  it  seems,  does  he  favor  tak- 
ing part  in  any  action  looking  to  the  settlement  of  the  Ruhr 
question  if  it  involves  the  question  of  the  Allied  debts  to  the 
United  States.  Speculation  was  light,  although  even  on 
Wednesday  there  was  a  strong  tone,  with  stocks  higher  and 
wheat  up  1%  to  2%c. 

To-day  prices  declined  20  to  30  points  on  rumors  of  rain 
and  cooler  weather  in  Texas,  with  the  cables  slack,  cloths 
dull.  Fall  River's  sales  for  the  week  only  20.000  pieces  of 
print  cloths.  Manchester  quiet  and  more  or  less  evening  up 
in  the  trading  here  on  the  eve  of  the  holidays,  the  Exchange 
being  closed  at  noon  to-day  and  all  day  to-morrow  because 
of  removal  to  its  new  building.  There  was  a  small  failure 
of  an  Augusta,  Ga.,  operator  announced — Frank  H.  Barrett. 
He  requested  the  Exchange  here  to  sell  his  seat  and  apply 
the  proceeds  pro  rata  among  his  creditors.  It  had  no  influ- 
ence on  the  market,  as  he  had  comparatively  few  trades  open 
here,  it  was  understood.  Final  prices  show  a  loss  for  the 
week  of  67  points  on  July  and  84  to  97  on  the  rest  of  the  list, 
the  latter  on  January  spot  cotton  closed  at  27.25c,  a  decline 
for  the  week  of  SO  points. 

To-day  the  New  York  Cotton  Exchange  adjourned  at  noon 
and  the  ceremonies  attending  the  formal  opening  of  the  new 
Exchange  were  held  at  2  o'clock,  with  President  Edward  E. 
Bartlett,  Jr..  presiding.  The  program  included  speeches  by 
Donn  Barber,  architect:  Hugh  White.  Vice-President  of  the 
George  A.  Fuller  Co.:  Alvin  W.  Krech.  Chairman  of  the 
board  of  the  Equitable  Trust  Co. ;  Edward  S.  Butler,  Presi- 
dent of  the  New  Orleans  Cotton  Exchange:  Col.  John  J. 
Shute,  former  President  of  the  Liverpool  Cotton  Associa- 
tion, and  Samuel  T.  Hubbard,  former  President  of  the  New 
York  Cotton  Exchange.  The  Exchange  will  adjourn  over 
Saturday  and  trading  will  beadn  in  the  new  building  on 
Monday.  July  23. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  19  quotations  of  the   ten  markets 


d(   ignated  by  t  be  Secretary  <>r  Agricult  ore,  are  t  he  different 
from  middling  established  for  deliveries  in  the  New  York 

market  on  .Ink    27  1923. 


Middling  fair 

Strict  good  middling  so  on 

< i   mlddBng     is  mi 

strict  middling 

Strict  low  middling  .27  ofl 

1  mi     mliMHng 

•strict  good  ordinary  l  .21  off 

m  ; •  »t  ►<  i  ordinary. . 

•strict  good  mid.  "yellow"  tinged    10  on 
<• t middling  "yellow"  tinged        i  ran 


Strict  middling  "y«U0W"  tinged  :tH  nlf 

Middling                          Ogl  d  M  "ff 

•strict  low  mid   "yellow"  tinged  i  :is  off 

•i.ow  middling  "yellow"  tinged  1 .00 ofl 

Qood  middling  "yellow"  stained  06  off 

•Strict  mid   "yellow"  stained  i  .24  oM 

♦Middling  "yellow"  ■telned  1.71  off 

•Good  middling  "blue"  italned  06  ofl 

•strict  middling  "blue"  stained  l  :i  ■  off 

'Middling  "blue"  etalned i  7.;  off 


•  These  ten  grades  lire  not  deliverable  upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  7  to  July  20—  Sat.    (Won.    Tues.    Wed.   Thurs.      I  ri. 

Middling  uplands 2M.00     27.66     27.:i5     27.35     27.3d     - 

FUTURES.      The    highest,    lowest    and    closing    prices    at 
New  York  for  the  past  week  have  been  as  follows: 


P-* 

1 

Saturday,  Monday, 

Tuesday,  Wed' day,  Thursd'y, 

Friday. 

July     14.  July    16. 

July    n.'July    is.  July    1». 

July    20. 

July — 

1 

Range 

27. 12- .25  26.71-/04 

26  51    86  26 .40- .70  26 .32- .70 

26*80   '.'i  2* 

Closing 

27.28-.25  26.78 

26.62   — 

26.60    —'26.55-.  58 

26.47-49 

— 

August — 

l 

1 

Range 

25.85-/12  2". 

26.06   — 

25.28-.50  25.60/20 

25.80-90 

26.28  /20 

Closing 

25.95  —.25.55 

25.83   — 

25.28   —,26.00    — 

25.60    — 

—  —  — 

September — 

| 

'24.45   — 

—  —  — 

24.45    — 

Closing 

24.93   —'24.55   — 

24.45   - 

24.50    —24.60   — 

24.40    — 

— 

October — 

1 

Range 

24.16-.58  23.66-.94 

23.43-86 

23  62-.9S  23.57-95 

23. 56-. 76  23.43  158 

Closing 

24. 17- .20  23.82-.84 

23.68-.70 

23.73-.75  23.SO-.S6 

23 .60- .64 

November — 

Range 

— 

—  —  — 

—  —  — 

— 

— 

23.20   —23.20    — 

Closing 

23.93   — 

23.55  — 

23.41    — 

23.47   — 

23.58   — 

23.35   — 

December — 

Range 

23.68-108 

2S.15-.42 

22 .93-132 

23 .10- .44 

23. 10- .47 

23.15-32  22.93-108 

Closing 

23. 68- .71 

23.27- .32 

23. 15- .20 

23 .22- .25 

23 .36- .40  2S 

January — 

Range 

23 .43-. 83 

22.92-114 

22.68-104 

22.80-113  2S 

22.91-105 

22.68-i83 

Closing 

23.43-.44 

23 .05- .06 

22.80-.87 

22.96-.99 

23.12    — 

22 .93- .95 

—  —  — 

February — 

Range 

Closing 

23.42   — 

23.03   — 

22.80  — 

22.96   — 

23.15   — 

22.94   — 

—  —  — 

March — 

Range 

23.41-.76 

22.90-112 

22.66-100 

22.80-114 

22.90-124 

22.93-106  22.66-176 

Closing 

23.41    — 

23 .00- .02 

22.83   — 

22.96-.98 

23.15   — 

22.95- .97  —  ■ 

April — 
Range  . . 
Closing 

23.36   — 

22.95   — 

22. 76   — 

22.90   — 

23.10   — 

22.92    — ! 

May — 

1 

Range 

23.31-.55 

22.83-.95 

22.69-.84 

22.85-103  22.78-118 

22.85-100  22.69-155 

Closing 

23.31    — 

22.90   — 

22.70   — 

22.S5   — 23.06-.09 

22.89   — 1 

June — 

Range 

Closing 

1 

1 

/26c.     124c.     127c.     123c. 

THE  VISIBLE  SUPPLY*  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  20—  1923.  1922.  1021.  1920. 

Stock  at  Liverpool bales.  422,000  854,000  1.099.000  988,000 

Stock  at  London 1.000  2,000         12.000 

Stock  at  Manchester 42.000  66.000        S9.000  127,000 

Total  Great  Britain 465,000      920,000  1,190,000  1,127.000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Rotterdam. 
Stock  at  Barcelona.. 

Stock  at  Genoa 

Stock  at  Ghent 

Stock  at  Antwerp 


20,000 
42,000 
45.000 

4,000 
75,000 
10,000 
15,000 

3,000 


33,000 

182,000 

154,000 

9.000 

67.000 

16.000 

8,000 

1,000 


26,000 
216,600 
139.000 
11.000 
94,000 
33.000 
39.000 


SS.OD0 

223.000 

99~d00 

63,000 
20.000 


Total  Continental  stocks . 

Total  European  stocks 

India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Egypt.  Brazil.  &c. afloat  for  Eur'e 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.S.  exports  to-day 


214,000      470,000      558.000      493,000 


679.000 
123,000 
107,000 
55,000 
151,000 
541,000 
241.154 
293,590 


1,390,000 

83.000 

262.000 

70.000 

227.000 

1.013.000 

527.131 

433,178 

19.814 


1.748.000 

37.000 

351.263 

40,000 

268,000 

1.189.000 

1.447.254 

1.157.547 

10.263 


1,620,000 

102,000 

150,148 

39,000 

84,000 

1.354.000 

810.159 

894,410 

10.762 


Total  visible  supply 2,190,744  4,025,123  6.248 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     145,000      494,000      697 

Manchester  stock 23,000        45,000        72 

Continental  stock 121.000      386.000      472 

American  afloat  for  Europe 107.000      262.000      351 

U.  S.  port  stocks 241,154      527,1311,447 

U.  S.  interior  stocks 293,590      433,178  1,157 

U.  S.  exports  to-day 19.814         10 


.327  o 
arc  as 

.000 
.000 
.000 
.263 
.254 
,547 
263 


.064.479 
follows : 

672.000 
1 1 1 .000 
407.000 
150.148 
810.159 
894.410 
10.762 


Total  American 930.744 

East  Indian.  Brazil,  <Hc. — 

Liverpool  stock 277,000 

London  stock 1,000 

Manchester  stock 19.000 

Continental  stock. ._ 93,000 

India  afloat  for  Europe 123,000 

Egypt.  Brazil,  &c.  afloat 55.000 

Stock  in  Alexandria.  Egypt 151.000 

Stock  in  Bombay,  India 541,000 


2.167,123 
360,000 


4,207.327  3.055,479 


21,000 
84.000 
83.000 
70.000 
227.000 
1.013.000 


402.000 

2.000 

17.000 

86.000 

37.000 

40.000 

268. non 

1.189.000 


316.000 
12.000 
16.000 
86.000 

102.000 

39.000 

g4,000 

.354.000 


Total  East  India, 
Total  American  _ 


&c. 


1  260  000  1.858,000  2.011.000  2.009.000 
930.741  2.167.123  4.207.327  3.055.479 


Total  visible  supply 2,190.744  4.025.123  6.248.327  5.064.479 


Middling  uplands.  Live-pool 15  49d.  13.60d.  8.28d. 

Middling  uplands.  New  York 27.25c.  22.10c.  12 

Egypt,  good  sakel.  Liverpool 16. Sod.  22.00d.  18.00d. 

Peruvian,  rough  good.  Liverpool-  18.75d.  14.;>0d.  lO-'Od. 

Broach  fine.  Liverpool 12.70d.  11. sod  8.15a. 

Tinnevellv.  good,  Liverpool 16.65d.  12.,0d.  8. bod. 


26.77d. 

13.75c. 

47.00d. 

20.35d. 
21.60d. 


Continental  imports  for  past  week  have  been  27.000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  S4.897  bales,  a  loss  of  1,834,379  from  1922,  a  decline 
of  4.057.583  bales  from  1921  and  a  falling  off  of  2,873.735 
bales  <rom  1920. 
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The   quotations 
Julv  20  for  each  of 


1920 

1919 

• 

1917 

1916 12.90c. 


1915  . 

1914 

1913 

1913 

1911 

1909 

;  B  8 


QUOTATIONS  FOB  32  YEARS. 

for    middling;    upland    at    New    York    on 
the  past     _  -  have  been  as  follows: 


9.15c. 

l 

12.40c. 

12.80c. 

13.45c. 

16.10c. 

12.65c. 

10.85c. 


1907 

1906 11.00c. 

1905 11.00c. 


1904 

19  ii 
1900  .- 


.11. 
.10.00c. 


1899 6.19c. 

1S96 

...   7.00e. 


MARKET    WD  SALES  AT  NEW   YORK. 

So                               Futures 
Market                                   ket 

Ctoi                              Md. 

m: 

Spot.      Contr't.    Total. 

Saturday...  Quid,    unci! 

Monday Quiet , 

Tuesday Quiet .  2 

Wednesday.  Quiet,    unchanged. 
Thursday  ..  Quiet,    uncb 
Friday... 


.  Barely  steady.  .    





ly  steady.  .     I 

.  I  Regular I 

idy I 


Total . 


AT  THE  INTERIOR  TOWNS  the  movement— th 
the  receipts  for  the  week  and  since  Aug.  1.  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year— is  set   out  in 
detail  hr)<~>w: 


Movement  to  July  20  1023. 


Movement  to  Julv  21  1922. 


Towns. 


Receipts. 


Week.  ,  Season. 


Ship- 
ments 
WccX. 


Slocks. 
Ju  y 
20. 


Receipts. 


Week.     Season. 


.  Ship-  Stocks 
menu.  Ju  y 
Week.       21. 


AlA..Blnning-m 

Eufaula 

Montgomery. 
SeUna 

Ark.,  Helena.. 
Little  Rock.. 
Pine  Bluff. . . 

Ga.,  Albany 

Athena 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La..  Shreveport 

Miss. .Columbus 
Clarksdale.-. 
Greenwood     ' 

Meridian 

Xatchez  . 

Vicksburg 

Yazoo  C 

Mo.  St.  Louis. 

X.C.Grc'nsboro 
Raleigh 

Okla..  Altus...! 
Cbickasha... 
Oklahoma ' 

S.C.. Greenville 
Greenwood . . 

Tenn., Memphis 
Nashville ' 

Texas.  Abllene. 

Brenham 

Austin 

Dallas 

Honey  Grove 

Houston 

Parts 

San  Antonio 
Fort  Worth. 


21 

100 

3S 

3 

..... 
236 

466 
980 

172 
13 


163 
37 
37 


271 

2.S03I 

7561 

n 


142 
3.8661 

"i 

"75 


41.290 

9.337 

61,040 

.->4.:m 

34.569 

171,206 

133,245 

6.255 

46,874 

274,863 

297.460 

125.976 

56.952 

4S.72S 

74.100 

24.786 

129.243 

106.S00 

34,553 

32.476 

23.139 

28,156 

718.414' 

107.646 

11.497, 

102.729; 

81.389 

78.657J 

173.4311 

8.100 

,108.555 

291 

45.797 

18.498 

35.591 

85,896 


1,893 


892  2,678.905 
71,639 

I       41,188 

64,254 


1.144 

729 

6,906 

1.117 

18.988 

23.9S2 
2.000 
12.634 
13.579 
17,916 
4.0S9 
6,961 
.".  183 
200 
644 
17,774 
17.173 
1.000 
2.830 
2,875 
7.993 
6.214 
12.379 
129 
969 
225 
623 
14,099 
!     6,100 
5,204 

13  10 

186 

3      3.886 

308 

92      1,642 

110 

2,584    20.485 

...J  37 

1  29 

308 


29 

32 

518 

670 

75 

907 
2,369 
1,447 
741 
202 
300 


1,273 
501 
100 

"290 

84 

3,496 

1.738 

.50 

76 

3 

866 

3,643 


232 

437 

31 

;is 

34 

752 
846 

*223 
1.0S6 
2,954 

215 
247 
200 

"ill 

n 

56 

47 

77 

5.486 

263 
42 
35 

980 

2,977 

6.538 


33 

if 

184 

9.207  2 
25 
36 

172 


32.616 
7.17.' 
48.85S 
41.648 
31.654 
I 

129.267 

6.964 

98  692 

237.377 

396.302 
64.718 
S8.395 
31.284 
62.613 
20.774 

134,432 
91,S37i 
34.146 
32.346. 
27.153 
30.753 

S36.715 
65.880 
14.986: 
S3.566; 
62.0011 
65.363! 

187.233 
14,483 

947,104 

362| 

81.179, 


497 
600 

186 

299 

1.529 

1.301 

1.340 

2.547 

6.894 

954 

698 

950 

1.400 

1,009 

1.393 

439 

430 

157 

463 

6.906 

3.155 

300 

83 

475 

1.5S3 

4,810 

10,237 


14.234 
29.370, 

170.095 
19.700 

640.567! 
52,525| 
51.230 
87,870 


57 
359 
731 

9,375 

25 

337 

422 


1.648 

3.125 

2.531 

6.336 

19.117 

26.055 

1.2-7 

16.8S3 

13.929 

66,542 

7,472 

6.770 

7.026 

5,000 

587 

12.815 

10.765 

1 .534 

1,732 

3.029 

4.770 

14.781 

9,145 

140 

1,161 

788 

4,105 

22.002 

5,492 

70.886 

460 

54 

2,685 

187 

5,920 

11.043 

47,335 

1,857 

189 

3.022 


Total.  41  towns' 


' 1— 

11. 135  7.246.844'  30.024293,590    36.460 7. 1S9.235   62, 123433. 17S 


The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  18,889  bales  and  are  to-night  139,588 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  25,325  hales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  A.UG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  Tie  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  20 — 
Shipped —  Week. 

Umis  3  196 

Mounds.  1  920 

Kock  Island  

.  Virginia  jximt- 
Via  other  ro  6,532 


Total  gross  overland ..17  <r..> 

Deduct  Shtpmm 
Overland  to  N    Y..  Boston,  fe  2.403 

Between  Interior  ton  ns   . 
[aland,  ii-  .  from  South 


Total  iii  be  deducted 


.Since 

Since 

.11(0.  1. 

RPMfc. 

Aug.  1. 

E 

'06 

k 

k 

.20 

k 

k 

k 

k 

687 

k 

k 

580 

k 

k 

7.'- 

k 

k 

773 

k 

k 

109 

k 

k 

k 

k 

10.. 

k 

k 

11.210 

k 

til-  lot   1  Del  "v.  rland'  i  I  k 

•  I  Deluding  i  Canada,     k  We 

\mp    i  -o  as  in  allon  nf  proper  adjustmi 

•   foregoing  shows  the  week's  Del  ove 
this  year  ha  •  1  bait  b,  against  1 1 . 

week  la^i  j ear. 

- 

In   SiijIi!  nit,: 

1   . 
ind  to  Julj  20 


.\ii(j.  1  . 

k 
k 


11.  k 

withhold    the    totals 

end  of  crop  1 1 

rland  movement 
563  bales  for  the 

I    22 


Int.  • 


k 
k 


•h    ipinD 


k 


H..1 


■ 


Aug.  1. 

k 
k 
k 

k 

k 

k 


'    I)  pi  ion. 

;     ..  ■  hhold  ih'  illon 


Movement  into  sight  in  previous  yean: 

«*—  Bales.  I      Since  Aug.  1 —  r! 

1921— Jul]    22 

-July  23 S1.424    1919-20 — July  23. 

1919— July  25 8-19— July  25-. 

FAILURE  ON  NEW  YORK  COTTON  FXCHA 
Frank  II.  Bam  Uigusta.  (.la.,  a  member  t 

York  Cotton  Exchange,  announced  his  inability  to  meet 
obligations  on  Friday.  July  20.     Announcement 
pension  was  read  from  the  rostrum  of  th<  \<>hai 

on  that   day. 

QUOTATIONS  IB      MIDDLING      COTT 

OTHER  MARKETS.  —Below  are  the  closing  qu> 
middling    cotton    at    Southern    and    other    principal   eM 
markets  for  each  dav  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on — 

■iding      

July  20.         Saturday.   Monday.   Tuesday. \  Wed  day. \Thwsdy     Frutt. 


lialveston  _.j. 

,  ,■■ 

Mobile 

inah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock... 

Dallas 

Fort    Worth... 


.  27.75 
27 
27.63 

_  27.00 

.  27. 2 j 

.  27.50 
.  27.50 
_  27.10 


27.25 
27.00 

26.75 

27.00 
27.75 
26.56 
27.25 
27.00 

26.40 

26  50 


.7  00 

26.60 

27.00 

26.75 

27.00 

27.50 

27.25 

26.56 

26  38 

27.25 

27  25 

26.50 

26.50 

.7  "ii 

27  00 

26  50 

26.00 

26  00 

26.60 

:■ 

26.75 

26  59 
27.00 

27  25 
26  30 

27.00 
26.00 
28.00 


-  ".  7/ 
J  -■  7." 
264! 
26j 

.7  I 

27  .- 
2hM 

2-..7J 

.  ■»  3? 
■-.  ■ 


NEW  ORLEANS  CONTRACT  MARKET.— The  cloak 
quotations  for  leading  contracts  in  the  New  Orleans  cafH 
markets  for  the  past  week  have  been  as  follow- 


Saturday, 
July  14. 


Monday. 
July  16. 


Tuesday . 
July  17. 


Wednesday, 
July  18. 


rfcar  Say, 

July  19. 


July 

Aupust 

October  .. 
December 
January  . . 

March 

May 

Tone — 

Spot 

Options  .. 


26.60-26.S2  26.22    25.S5-25S7  25.70-25.75  25.48   

25.10-25.50 24.50-25.00  24  J  1  21  73 

23 .38-23 .45  23.06-23.09  22.93-22.95  23.00-23.02  23.03-23.05 

23.17-23.21  $4  22.69   22.77-22.81  . 

23.11    22.72    22.55   - — 22.65    . 

23.00-23.06  22.57    22.49-22.50  22.60   --         -.      - 

22.85   22.50      bid  22.33-22.34  22.50-2.     2  22.76 


July  » 


23  at 


Quiet 
Uarely  sty 


Dull 
Steady 


Quiet 
Steady 


Quiet  Dull 

■  Barely  st'y  Barely  sfy 


WEATHEB    REPORTS    BY    TELEGRAPH.     R. 

to  us  by  telegraph  from  the  South  this  evening  indicate  tha 
temperatures  have  averaged  about  normal  in  almost  ai 
sections  of  the  cotton  belt  except  in  the  more  ui-Nrn^H 
tion.  where  they  were  somewhat  above  normal.  \mu 
planted  sections  of  Texas  are  in  need  of  rain,  while  in  almost 
all  other  parts  of  the  belt  rainfall  has  been  light  to  moderate. 
Mobile. — The  weather  the  early  part  of  the  week  «■*> 
favorabh-  for  cotton,  but  there  has  been  too  much  ram  ;ht 
last  few  days  and  in  many  localities  temperatures  have  btS 
below  normal.  Cotton  is  growing  and  fruiting  fairly  weH. 
Weevil  activity  is  not  alarming. 

Texas.  Condition  of  eotton  is  mostly  fair  to  very  good 
Progress  of  early  planted  cotton  is  very  good,  but  hit 
areas  are  suffering  somewhat  on  account  of  the  drought 
ami  hot  days.  There  has  been  some  shedding,  but  the  em 
generally  is  fruiting  very  well.  The  hot  dry  weather  m 
holding  weevil  in  check.  General  rains  are  needed  in  most 
sections. 

Charleston,  S.  C     Weati  •  c  conditions  continue  somewhat 
unfavorable  for  cotton  in  this  section. 

Rain.    Rainfall 
dry 


drv 
drv 
•lr> 
drj 
dry 
dn 

0.07  in. 

0.04  in. 
in. 


( i.ih.ston.  Tex 

Abilene 

Itrcnham 

Hro  wns  ville 

Corpus  Christ! 

Dallas 

Henrietta 

Karrvflle  . t  da> 

Lampasas        1  day 

Longvlew 2  days     0.41 

Killing <lry 

Nacogdoches  dry 

Palestine  2  days     0  '  i  In. 

Paris ..1  day      o  I1-  la 

San   Antonio 

Taylor dry 

Wea  iherford 1  day 

Ardmort'.  Okla  1  day 

Vitus  _ .      2  days 

Muskogee        .  !  day 

Oklahoma  Citj  I  daj 

Brinklei .  \rk   3  days 

Eldorado    1  daj 

Little  Kock   ...  .'.  days 

Pine  Bluff  I  days 

1  daj 
Amite _'  da)  S 

Bhreveporl 

Okolona,    Miss  t  da)  - 

Columbus  t  daj « 

Greenwood 

■  iri- 

Mobile,  \i  i  1  days 

1 
Montgi 

:.  days 
t  day 
I 

6  dav  s 

Athens 

Columbus  i  days 

i  days 
Greenwood 
Columl 
i 

Charlo  ■      \    i 
New  bern 
Idon 

Nlemphls. . 


nigh  101 
high  99 
high  92 
high  90 

high  101 

hiph  1  It 
high  99 

high  106 
high  99 

nigh  101 
high  99 
high  9S 

hiph  101 


24  In,     itik.li  9fl 
n  oi  in.  high  101 


1.01  in. 
0.12  in. 
ii  09  In. 
1  .94  in. 

1.59  in 
3.10  in. 

8  mi  in. 

1  v.'  in, 

(i  17  in. 
1 .95  In. 

0.39  in. 


1.15  in.   hiph  lin 
in.      high  99 


0.76  in 

o  31  in 


Thermometer — 

hiph  90  low  78  mean  M 
low  70  nuwn  96 
low  7  1  inrj.n  85 
low  76  mean  II 
low  76  mean  8S 
low  7  1  mean  8f 
low  73 
low  SS 
low  72 
Ion  61 
low  72 
low  69 
low  7  I 
low  71 
Ion  7  : 
Ion  7  ' 
low  7(1 
low  . :' 
Ion  . 
low  73 
low  69 
low  71 
low   71 

Ion  71 

Ion  7n 
low  62 

low  70 

low  711 

low  69 

low  71 

Ion  7: 

Ion  72 
Ion  69 

Ion  71 

Ion  69 

Ion  71 

low     ti.l 

Ion  70 


hiph  109 

hiph  103 

high  102 

Ugh  97 

hiph  99 

high  96 

hiph  97 
high  96 
high  91 

hiph  96 
hiph  ').r> 
hiph  KH1 
hiph  96 
hiph  92 

hiph  96 
hiph  94 
hiph  95 
hiph  95 


• 
hiph  91 


■   S3 
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rhe  following  statemenl   we  bswe  ;ilso  received  by  tele- 
riph.  showing  the  heighl  of  rivers  at   the  points  named 
in.  of  i he  dates  given: 

■lulu  20  L938.     July  31   1923. 

Frit.  Frit. 

\m  Orleans Ibova  lero  of  gM  7.7  7.4 

mphls       Ibove  aero  of  gau  14.2  17.7 

shvUle     .Above  sero  ol  10.8 

r  veporl    Vbove  sero  of  gauge  B.fl  7.0 

irg t  bo ve  zero  of  gauge  34.6  384 

RECEIPTS  FROM  THE  PLANTATIONS.  The  fol- 
wing  table  indicates  the  actual  movement  each  week  from 
c  plantations.  The  figures  do  not  include  overland  re- 
ipts  nor  Southern  consumption;  they  are  simply  8  state- 
cut  of  the  weekly  movement  from  the  plantations  of  that 
hi  of  the  crop  which  finally  reaches  the  market  through  the 

it  ports. 


,rll 
ay 

11.. 

18.. 

Br 

1.. 

15.. 

ti.. 

13.. 


Receipts  at  Porta.  Stocks  at  Interior  Towns.      Receipts  from  Plantation* 


1923.      1922.      1921. 


1923. 


1922. 


1921. 


1923.  I    1922.      1921. 


35.743    Mi. 760  117,98+     004,345  1.008.8571.568.716    10.436 


28.689    94.458  133.247  572.660 

-  124.013  13S.041  510.8121 

96,047  106.558131.551.  608.435; 

86.894  109.273  119.S52  471,972 

-113.448116.803  447.224 

0    94.570  109.659  4  9.670J 

70.S76113.656  391  ,675 

80.728    75.711100.160  369,047 

29.371    7a.614ll03.323  34S.278 

24.47  ;  56.1S4  100.1861  331.66'i 

20.125   41.564    83.956  313.912 

15.2".  B8.434  293.59.1 


965,8831,545.200 
898.2181.543.401 
838.3601.519.729 
782.1961.496.657 


52.528    76.986 


51.4S4  109.731 
5.420    56.348136.247 

I  47.5S8  107.874 

1.983    53,109    96,780 


715.1921 
666.7981 

627.463  1 
588.332  1 
540.73711 

498.935J1 
458,839  l 
433,1731 


456.790 
423.S58 
374,665 
339.017 
292,856 

240,354 
206.736 
157.547 


46.444 

133    45.767 

5.241    31,240 

9,959    36.580 

S.046    24.919 


76,936 
76.727 
64,363 
64,512 

57.162 


8,662  14,882  47,684 
1,672   1.468  50.357 

i  6,036  '■ 


The  above  statement  shows:  (1)  That  the  total  receipts 
•om  the  plantations  since  Aug.  1  1922  are  5,140,870  bales; 
b  192_'  were  5,269,363  bales,  and  in  1921  were  6,912,305 
ales.  (2)  That  although  the  receipts  at  the  outports  the 
ast  week  were  15,202  bales,  the  actual  movement  from 
natations  was  nil  bales,  stocks  at  interior  towns  having 
iecreased  1S,S>9  bales  during  the  week.  Last  year  receipts 
*om  the  plantations  for  the  week  were  6,036  bales  and  for 
921  they  were  49,245  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
'"'he  following  brief  but  comprehensive  statement  indicates 
tt  a  glance  the  world's  supply  of  cotton  for  the  week  and 
ince  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
vhich  statistics  are  obtainable;  also  the  takings,  or  amounts 
<one  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  July  13 

Visible  supply  Aug.  1 

American  in  sight  to  July  20 

Bombay  receipts  to  July  19 

Other  India  ship'ts  to  July  19-- 
AJexandria  receipts  to  Julv  18-  _ 
Other  supply  to  July  IS-*. ft 

Total  supply 

Deduct — 
Visible  supply  July  20 


Total  takings  to  July  20. a. 

Of  which  American 

Of  which  other 


1922-23. 


Week. 


Season . 


.275.641 

lll",§77 

17,000 

9,000 

200 

5.000 


2.418,218 
2.190.744 


k 
k 
k 
k 
k 
k 
k 


k 

k 


227.474 

173.274 

54.200' 


k 
k 
k 


1921-22. 


Week. 


Season. 


4.214.684' 


108.599 

.50.000 

1.000 

7.000 

4,000 


4.385,283 
4,025,123 


360.160 
245.160 
115.000 


k 
k 
k 
k 
k 
k 
k 


k 
k 


k 

k 
k 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
b  Estimated. 

k  We  withhold  the  totals  since  Aug.  1  so  as  to  allow  of  proper  adjust- 
ments at  the  end  of  the  crop  year. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Ju'y  19. 
Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

|     Since 
Week.     Aug.  1. 

Bombay 

17.000 

3.648.000 

50.000 

3,417.000 

67.000  2.759.000 

For  the  Week. 


Exports.        Great      Corul- 
\Beitain.\  nent. 


Japan& 
China.    Total. 


Since  August  1. 


Great 
Britain. 


Conti- 
nent. 


Japan  &  '■ 
China,  i 


Total. 


Bombay —    ! 

1922-23.-  5.000  16,000; 
1921-22-.  7.000'  7.000 
1920-21  _-    6.0001 

Other   India  — 


1922-23.. 
1921-22.. 
1920-21-. 


9.000! 
1 ,000 
1.000' 


12,000  33,000 
87.000  101,000 
13.000    19.000 


9,000 
1,000 
1,000 


136,000 
44,000; 
22,000 

S3 ,000 
12,000; 
23,000, 


641.500  2,095,500  2,873,000 
523 .000,1 .820 .000  2 ,387 ,000 
498.000  1.203,000  1,723,000 


290,550 
218.000 
188.000 


373.550   

1S.000  24S.00O 
41.000'  252,000 


Total  all— 

■  1922-23. 

1921-22, 

1920-21. 


5,000    25.000    12.000    42,000 

7,000      S.000    S7 ,000  102 .000 

7,000    13,000    20,000 


219,000  932.050  2.095,500  3,2-16.550 
56.000  741 .000  1 ,838,000  2,635.000 
45.000     6S6.000  1.244,000  1.975.000 


According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
33,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  60,000  bales  during  the  week,  and  since  Aug.  1  show  an 
increase  of  011,550  bales. 

r  ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria.  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


I     andrta,  i-'aupt. 

Julv   IS. 


>ts  (cantors) — 

Tins  treeli    

Blnce  lug,  i 


1922-23 


[  .000 


1921-22. 


50,000 

4.72  . 


Exports  (bales) — 

Wetk 

AUQ.  |  . 

Wosk. 

Aug.  1. 

\  tn/ . 

To  i .i\  'Ti i 

c.ooo 

'W,  I'.t 

7",250 

."..2(10 

171.502 

233.374 
168.042 

1 15  130 

To  Mancl 

To  Continent  and  India 

Tn  America 

...     176.312 
2,000  32'.022 
i.ooo  210,098 

87.760 

18  1  '.'- 

Total  exports 

9.000  047,855 

12,450  728. 379! 

2.500  40' 

\  cantar  la  99  H>s.     Egyptian  bales  weigh  alx>iu  750  li»s. 
This  statement  shows  that  the  1  e  week  ending  July  IK' 

1.000  canters  and  the  foreign  shipments  9,000  baJ 

MANCHESTER    MARKET.     Our   report   received    by 

cable  to-nighl  From  Manchester  states  that  the  market  in 

both   cloths   and    yarns   is   quiet.      Demand    for   both    Iiome 

trade  and  foreign  markets  is  poor.     We  give  prices  to-daj 

below  and  leave  those  for  previous 

year  for  comparison: 


1922-23 

1921-22. 

SX  lbs.  Shirt- 

Cot'nl 

8!*  lbs.  Shirt-  |  Cot'n 

324  C 

ings. 

Common 

MUl.          32>  Cop 

ings.  Common  '  .Mid 

Twist 

to  Finest. 

Upfs 

Twist 

to  Finest.        !  Upl't 

Mar 

d. 

d. 

B.  d. 

s.  d. 

a.      d. 

a. 

9.  d.             8.  d.!    d. 

4 

22  H 

® 

235*  16  6 

®17  2 

14.76  17H 

& 

19H  15  7H@16  3       11.00 

11 

21 H 

(q> 

22  H 

16  0 

@16  4 

14.08  18tf 

« 

19^  15  10H("  166     111.58 

18 

2\H 

W 

22  H 

16  0 

®16  4 

14.74 

19!* 

ft 

2D 'i  16    1  V  ■■  Hi  9       11.98 

25 

21  a 

(<* 

22  H 

16  0 

@16  4 

15.50 

19tf 

(d> 

20>i,16  lHfel6  9      :11.69 

June 

1 

22  % 

» 

23  % 

16  3 

@16  9 

15.96 

19 

<5> 

20H  16  1H@16  9       12.0S 

8 

T2% 

(a) 

24M 

16  3 

(„  17  0 

16.33 

19 

20J4I16   1^("  16  9       12.30 

15 

22  % 

(ft 

24  H 

17  0 

(5,17  4 

16.61 

19?i 

(» 

21       16  lHf"  16  9      12.7S- 

22 

225* 

(,• 

2iVi 

17  0 

(a  17  3 

16.57 

20  X 

< 

21  H  16  3    (5  16   10 W  13.59 

29 

July 
6 

22  X 

@ 

24 

16  6 

@17  1 

16.52 

20  a 

(P 

21M 

16   1H©1610H|13.08 

22 

@ 

23  2 

16  5 

(5,17  0 

15.62 

21 

<a» 

22  H 

16  3      @1610^13.50 

13 

21  *i 

(3 

23 

16  3 

0  16  6 

15.79  20'.: 

@ 

21  % 

16  0      @16  7K  13.65 

20 

21  % 

<  < 

22  it 

16  2 

(«:16  5 

15  49 

19'4 

Oit 

21  H 

1R  0      raifl  5       13.60 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 
NEW   YORK— To    Liverpool— July    13 — Celtic,    843. ..July    13— 

Carmania,  283 1,126 

To  Antwerp — July  13 — West  Inskys,  150.. .July  17 — Zeeland, 

200. ..July  18— Elyasier.  500 850 

To  Lisbon — July  13— Angela.  100 100 

To  Japan— July  13 — Celtic  Prince.  4.033 4,033 

To  Bremen — July    13 — President   Harding,   3,059. -.July    16 — 

Hanover,    1,601 4,660 

To  Manchester — July  17 — Archimedes,  3,304 3,304 

To  Genoa — July    16— -Taormina.    1,853 July    18 — Columbia, 

363 2,216 

To  Danzig — July  17— Estonia,  400 400 

To  Havre— July  18 — Elyasier.  675 675 

GALVESTON — To  Copenhagen — July  12 — Gorm,  400 400 

To  Liverpool — July  14— Mount  Evans,  791 791 

To  Manchester — July  14 — Mount  Evans,  38 38 

To  Ham — July  14 — Hegira,  1,070 1,070 

To  Ghent>— July  14 — Hegira,  212 212 

To  Hamburg— July  16— Einfeld,  1,000 1,000 

To  Genoa— July  19 — Fert.  800 800 

NEW  ORLEANS— To  Liverpool— July  14 — Kamesit,  1,331 1,331 

To  Manchester— July  14 — Kamesit,  200 200 

To  Rotterdam — July  18 — West  Irr.  450 450 

To  Bremen— July  18 — Sapinero,  2.389 2,389 

To  Gothenburg— July  18 — Stureholm.  1,100 1,100 

To  Venice^ — July  18— Gerty,  1,225 1,225 

To  Japan — Julv  18 — Patrick  Henry.  1,400 1,400 

To  Havre— July  19— Carplaka.  1.154 1,154 

To  Ghent— July  19 — Carplaka,  150 150 

To  Antwerp — July  19 — Carplaka.  150 160 

BOSTON — To  Liverpool — July  7 — Devonian,  177 177 

MOBILE — To  Liverpool — July  19 — Coahoma,  13 13 

To  Manchester — July  19 — Coahoma.  200 200 

NORFOLK — To  Manchester — July  16— Manchester  Merchant,  175 

...July  19—  Blair,  331 506 

SAVANNAH — To    Bremen — July    13 — Hans    Hemsoth,    3,613... 

July  16— Roland,  3,225 6,838 


Total 38,958 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


High  Stand 
Density.      ard. 

Liverpool 20c.      35c. 

Manchester.. 20c.      35c. 

Antwerp 22^c.  35HC 

Ghent 

Havre 22Kc  37Hc. 

Rotterdam.. .22Hc.  37Kc. 

Genoa 30c.      35Hc. 

Christianla  -.37 He.  60c. 

LIVERPOOL. 


High  Stand- 
Density,    ard. 

Stockholm. ..50c.  65c. 

Trieste 45c.  60c. 

Fiume 45c.  60c. 

Lisbon 50c.  65c. 

Oporto 75c.  90c. 

Barcelona 40c.  55c. 

Japan 45c.  60c. 

Shanghai 45c.  60c. 

Sales 


High    Stana- 
Density.    ard. 

Bombay 50c.      65c. 

Vladivostok..    

Gothenburg- -60c.      65c. 

Bremen 20c.      30c. 

Hamburg 20c.      30c. 

Piraeus 60c.      75c. 

Salonlca 60c.      75c. 


stocks,  &c,  for  past  week: 


June  29.  July  6.  July  13.  July  20. 

Sales  of  the  week 25,000  25.000  19,000  21,000 

Of  which  American 8,000  9.000  7.000  8,000 

Actual  export 6,000  3,000  4,000  3.000 

Forwarded 39,000  45.000  37.000  33,000 

Total  stock 478.000  454,000  440.000  422.000 

Of  which  American 188,000  170,000  161.000  145,000 

Total  imports 25,000  22,000  26.000  19.000 

Of  which  American 4.000  5.000  12,000  3,000 

Amount  afloat 78,000  92,000  89,000  97,000 

Of  which  American 16,000  29,000  21,000  24,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday.    Thursday. 

Friday. 

Market,     f 
12:15      { 
P.M. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mid.TJpl'ds 

15.79 

15.54 

15.56 

15.56 

1549 

Sales 

HOLIDAY 

5,000 

4,000 

5,000 

4,000 

2,000 

Futures. 
Market      \ 
opened      j 

Quiet  but 
steady,  8  to 
11  pts.  dec. 

Quiet, 

3  to  5  pts. 
decline. 

Steady.     St'dy,  1  pt. 
5  to  7  pts.  |  advance  to 
advance.    5  pts.  dec. 

Sfdy,  1  pt. 

decline  to 

6  pts.  adv. 

Market,     f 
4              i 
P.M.      1 

I 

Barely 

steady, 

10  to  IS  pts 

decline. 

Steady, 

2  pts.  adv. 

to 

3  pts.  dec. 

Very  st'dy,   Quiet  but 
9  to  12  pts.    steady,  10 
advance,    pts.  adv.  to 
7  pts.  dec. 

Barely  st'd 
unchanged 
to 

7  pts.  dec. 

;U4 
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Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jul.T  14 

to 
July  20 


Sat. 


Mod. 


Tuei. 


Wed. 


Thur». 


Frl. 


12M    12K     4:01       - 

p.mp.mp.mp.mpm 


4-00  12 'i    4:00 
p.  m.  p.  m.  p.  iu 


4:(X)   12 'i    4:00 
p.  m.  p.  m.p.  in.  p.  m. 


d.    I    d.       d.       d.    I    d.    \   d.    \   d.       d.    '    d.       d.    '    d.        d. 

July 14.7914.7214  6914  74  14 >1  1  4 >.',  14. S6  14.95  14.94  14.88 

August 14.21  14.14  14  10  14  14  14. 19  14.23  14. 19  14. 16  14. 1914. H 

September 13.7113.6413.5913.611                        i.68  13.67  13.70  13.61 

October 13^20  13.14  13.10  13  11  13.1813 .22 13.18 18.17  13.22  13.13 

November 2.92  12.85 

December HOI.I-      12.77  12  73  12.6912.70  12  77  12  82  12.77  12.76  12.82 

January DAY       12.61  12  57  12  54  12.55  12.61  12.6612.62  12.61  12.67  12.61 

February 12.51  12  4s  12.46  12.46  12.52  12  58  12  54  12.53  12.5812.62 

March 12.47  12.44  12.41  12  42  12  4s  12.64  12.50  12.49,12.54 

April 12.40  12.; lis  12.3512.36  12.4212  4812.43  12.43  12.48  12  42 

May 12  34  12.32  12.29  12.30  12.36  12.42  12.37  12.37  12.42  12.36 

June 12.27  12.2.5  12.22  12.23  12.29  12.3512.3012.3012.3512.26 


BREADSTUFFS 

Friday  Night,  July  20  1923. 
Flour  has  been  in  very  moderate  demand  whore  it  has  not 

been  absolutely  small.  This  is  partly  due  to  the  recent  break 
in  wheat.  Trade  was  unsatisfactory  enough  before:  it  has 
been,  if  anything,  worse  since.  Of  course  this  is  the  natural 
order  of  things.  When  flour  buyers  see  wheat  declining  they 
hesitate  or  they  actually  withdraw  from  the  market  en- 
tirely. There  is  an  impression,  not  difficult  to  understand. 
that  buyers  will  not  take  hold  freely  until  they  have  some 
irance  from  a  decided  change  in  the  outlook,  that  wheat 
prices  have  been  stabilized.  As  things  now  stand,  even  with 
prices  admittedly  low.  buyers  are  chary  about  making  more 
than  hand-to-mouth  purchases.  It  is  true  that  at  times  re- 
cently the  export  demand  has  increased  somewhat,  but  the 
undeniable  fact  is  that  foreign  markets  have  not,  as  a  rule, 
been  buying.  Germany  has  recently  bought  some  wheat 
flour,  but  not  in  large  lots.  There  has  also  been  some  Euro- 
pean inquiry  for  dark  rye  flour,  but  not  on  an  important 
scale.  At  one  time  lower  prices  here  helped  business  some- 
what. Indeed,  when  at  Chicago  on  July  17  for  the  first  time 
this  season  wheat  fell  below  96c,  flour  dropped  again  to  new 
low  levels.  Bakers  there  declared,  however,  there  would  be 
no  reduction  in  the  price  of  bread  for  at  least  60  days.  Flour 
fell  on  the  same  day  15c.  per  bbl.  at  Minneapolis,  where  best 
grade  spring  wheat  flour  was  $685,  hard  winter  $4  30.  and 
soft  winter  $490.  The  later  break  in  wheat  to  the  lowest 
since  at  the  beginning  of  the  war  hit  the  flour  market  hard. 
It  hurt  trade  and  it  shook  prices.  Buffalo.  X.  Y..  wired  July 
1G  that  flour  was  dull,  with  practically  no  demand  for  old 
crop.  Consumers'  stocks  were  sufficient  to  carry  them  over 
to  September,  it  was  said.  Canadian  mills  were  offering 
flour  at  a  little  under  American  prices,  even  though  the  lat- 
ter are  down  approximately  si  a  bbl.  compared  with  a  month 
ago.  Washington  wired  July  16  that  Canadian  flour  had 
gained  aw  opening  wedge  in  the  fight  with  the  United  States 
for  the  Cuban  markets,  the  Commerce  Department  was  in- 
formed by  Trade  Commissioner  Livengood  at  Havana.  Up  to 
the  end  of  1917,  he  stated,  the  United  States  supplied  prac- 
tically all  of  the  flour  imported  into  Cuba.  Argentina  and 
Uruguay  entered  the  market  in  1018,  hut  since  then  Canada 
has  been  the  only  competitor  of  the  United  states  in  this 
trade.  Canadian  flour,  he  said,  was  on  a  competing  basis 
With  the  American  product  In  the  matter  of  prices  in  the 
Cuban  market,  lie  blamed  American  producers  for  failure 
to  pay  the  proper  attention  to  the  Cuban  demand.  Some 
American  mills,  he  said,  have  shown  indifference  to  the  Cu- 
ban market  at  times  when  the  demand  in  the  United  States 
has  been  good.  Flour  manufacturers  who  wish  to  maintain 
a  permanent  export  trade  should  consider  whether  it  is  not 
advisable  at  this  time  to  sell  in  the  foreign  market  at  a 
smaller  profit  than  in  domestic  business,  as  the  loss  of  orders 
may  result  in  the  permanent  loss  of  the  export  trade. 

Wheat  declined  to  new  low  levels  last  Saturday,  partly 
or  largely  owing  to  hedging  sales  against  buying  in  the 
Southwest,  predictions  of  large  receipts  of  winter  wheat  this 
week,  and  finally  the  BmallneSS  of  the  export  demand.  Eu- 
rope CS  little  that  on  Saturday  its  purchases  in  the 
United  states  were  estimated  at  only  200,000  bushels.    Black 

ru-:  d   to  be  little  feared.     The  Spring  wheat   crop,    it 

was  believed,   would   outrace   it.      It    Will   mature  before  any 

serious  damage  can  be  done.  That  at  least  was  a  \cry  gen- 
era] assumption.  In  Chicago  estimates  that  Canada  would 
raise  000,000,000  bushels  were  generally  regarded  as  exag- 

ated,  but   it  was  not  denied  that  Canada  will  have  B  good 

crop  on  about  the  same  acreage  as  i:ist  year's    Liverpool  has 

at  times  shown  an  easily  explainable  weakness  which  was 
only  too  Quickly  reflected  on  thi<  side  of  the  water.  <>n  July 
16  wheat  again  fell  All  months  got  below  $1  for  the  first 
time  since  i*«i  i.  Premiums  fell  on  red  and  hard  winter. 
For  d  stant  shipment,  it  is  true,  some  750,000  bushels  sold 
for  export  partly  to  Italy.  December  was  sold  against  pur- 
chases in  Winnipeg.  Liverpool  fell  %  to  1*4  <L,  owing  to 
larger  Argentii fferings.  Hedging  -ales  in  Chicago  in- 
creased. To  be  sure,  there  was  a  decrease  for  the  week  in 
the  visible  supply  of  the  United  S  f  1,727,000  bushels. 

whlcb  brought  the  total  down  to  23.840,000  bushels,  against 
26,567,000  bushels  in  the  previous  week  and  15300,000  bush 
eis  last  year.    Reports  of  black  rust,  moreover,  continued  to 
be  i  from  the  Northwest,  but  it  has  seemingly  done 


comparatively  little  damage  in  South  Dakota,  where  hi 
ng  of  early  grain  has  begun.     In  any  case  such  repoi 
practically  ignored.     The  next  day  wheat  rail 
covering  of  shorts.     The  market,   some  think,   is  oversol 
The  Canadian  visible  supply  is  1.132,000  bushels.     <  m  \\, 
nesday  wheat  advanced  1%  to  2:54c.  on  covering  of  sir 
what  looked  like  an  oversold  market.    Liveri>ool  was  i. 
partly  owing  to  a  longshoreman's  strike  there.     Prima 
ceiptS  at  the  best  were  light.     There  were  some  rep 
black  rust   at  the  Northwest.     And  there  are  effo 
made  to  push  the  consumption  of  wheat.     Some  time  ba< 
the  West  tried  the  slogan  "Eat  more  wheat."     Now  tl 
a  project  to  -  rybody  to  buy  a  barrel  of  flour  or  pu 

chase  1.000  bushels  of  wheat  for  future  delivery.     Chicaj 
reported  world's  wheat  stocks  on  July  1  as  171.<««;.(mhi 
els.  against  141.9S3.000  bushels  last  year.     They  are  tin 
est  of  the  year  and  with  the  exception  of  1922  and  l!»l!l  ai 
the  smallest  since  1915  when  they  were  down  to  llS.OOOjtt 
bushels.      The    decrease    in    June    was    34.910.000    b 
against  66,150,000  bushels  in  .May  and  4S.150.000  bus) 
June  last  year.     United  States  stocks  decreased  last   n 
9,661,000  bushels  or  about  the  same  as  last  year.     Km 
stocks  afloat  decreased  over  2.000.000  bushels,  though  thet 
were  increases  in  the  United  Kingdom  stocks,  while  Anrei 
tine  and  Australian  stocks  decreased.     Stocks  afloat  f< 
rope  on  July  1  were  50.470.000  bushels,  against  52.500.1  i 
June  1  and  51.710.000  on  July  1.  last  year.     Stocks  in  stor 
in  the  United  Kingdom  on  July  1  were  5.270.000  bush 
against  4.i;40,000  on  June  1  and  0.140.000  on  July  1  last  year 
in  Argentina  5.700.000  bushels  on  July  1.  against  5.0'ju.o 
June  1  and  3.700.000  on  July  1  last  year:  in  Australia  . 
000,000  bushels  on  July  1.  against  30,000.000  on  June  1  an< 
5.000.000  on  July  1  last  year:  in  the  United  States  on  Juiy 
61.961,000  bushels,  against  70,622.000  June  1  and  42.7<l3.00i 
July  1  last  year:  in  Canada  25.595.000  bushels  on  July  1 
against  42.230.000  on  June  1  and  29.66S,000  on  July  1  bu 
year.     Urging  the  housewife  to  buy  a  barrel  of  flour.  th> 
general   public   to  purchase   individually   1.000   bush, 
wheat  for  future  delivery  and  everybody  to  eat  one  in 
slice  of  bread  daily,  a  plan  to  combat  dropping  wheat  an. 
flour  prices,  has  been  endorsed  by  George  E.  Marcy.  Br 
dent  of  the  Armour  Grain  Co..  and  is  advocated  by  comrnis 
sion  houses  and  grain  men  in  Chicago.    This  sentimental 
feet  of  the  purchase  of  1,000  bushels  of  wheat  by  100.1 
persons  would  tend  to  stabilize  the  market  and  restore  th> 
fallen  confidence  of  grain   operators,  grain  men  declared 
advocating  that  feature  of  the  plan  as  the  most  important 
Another    lO0.000.000   bushels,    it    is    claimed,    might    be    d 
posed  of  to  manufacturers  of  farm  implements  and  ante: 
biles,  whose  business,  to  a  certain  extent,  is  affected  by 
prosperity   of  the  farmer.      Wheat   on   Thursday   advan 
about  2c.  partly  owing  to  the  movement  to  stimulate  bu;. 
by  the  public,  as  above.     In  Chicago  some  of  the  trade  con- 
tend that  if  this  program  is  carried  out  there  will  be  buj 
orders  within  a  couple  of  weeks  for  some  60.000.000  bushel* 
and  that  conceivably  prices  could  be  put  up  sharply  ; 
10  to  15c.  per  bushel.     All  this  attracts  considerable  a; 
tion.     Some,  however,  are  skeptical  as  to  the  feasibility 
such  a   program  as  a  means  of  permanently  bettering 
condition  of  the  farmer.     He  might   be  led  to  hold  b 
grain  and  market  it  in  greater  quantity  later  on.  to  the  dH 
riment  of  the  market.     One   member  of   the  Chicago   tra 
a^ks  when  delivery  day  comes  around,  and  say  lnO.OOO  ] 
pie  want  to  sell  their  100.000.000  bushels  of  wheat  who  will 
take  it'.'     He  also  asks  how   would   Henry   Ford  get   by  the 
Capper-Tincher  law.  which  the  producer  insisted  upon  as  a 
means  of  preventing  over-speculation  and  which  he   is  i 
trying  to  encourage?     There  was  a  report  that  Hem;,    l'ord 
will  be  asked  to  buy  25.000.000  bushels  of  wheat   iu  ordet 
belli  the  farming  interests  upon  which  many  of  his  automo- 
bile distributing  agencies  depend.    In  other  words,  the  ai 
full  of  wild  projects.    Some  buying  of  wheat  at  one  time 
based  on  denials  that  the  Canadian  Bureau  of  Statistics  had 
estimated  the  Canadian  yield  of  wheat  this  season  would  be 
as  much  as  500.000.000  bushels.     The  condition  of  the  Cana- 
dian crop  on  June  30.  it  is  true,  was  reported  as  105'  i   of  the 
10-year  average  of  l-~:;-   bushels  per  acre,  but   the  act-, 

mate  was  22,169.000.  On  this  basis  the  last  Canadian 
official  estimate  would  indicate  a  crop  of  360.000.00it  bush- 
els, which  is  a  little  less  than  last  year's  total.  To-d 
prices  Bagged  somewhat,  but  July,  after  being  over  3c.  lower 
this  week,  ended  today  ',<-.  higher  than  last  Friday,  with 
July  1  'v''.  off  after  being  8%C  lower  early  in  the  week. 

DAIL1    closing   prices  OF  WHEAT  IN   NEW  YORK. 

Sal.      )fon.     Turn.     llVrf.    Thurs.    FH* 
No.  2  red -  CU.115H   114.W   114        114        lis        m 

DAILY   CLOSING    PI  '<     WHEAT  FUTURE      l\    CHICAGO. 

Snl.      A/on.     Turs.     HVrf.    Thurs.    {■ 

July  delivery  In  elevator  ct«     98  ,     '.>7        07  101'.    l1 

September  (irlivorv  in  el.'v;itor 

i'.    amber  delivery  in  elevator         101 H     99   .     99  103"j    10 

Indian  corn  declined  early  in  the  week,  in  sympathy  with 
a  fall  in  wheat,  especially  as  country  offerings  of  coin  were 
large.  Old  crop  months  showed  the  mosl  weakness.  Decern' 
ber  remained  comparatively  steady.  Country  offerings  were 
targe  and  there  was  an  absence  of  anything  like  an  ad 
demand.  This  was  the  weak  point  in  the  old  crop  monl 
What  sustained  December  was  complaints  of  dry  and  very 
hot  weather  in  the  Southwest.  For  Instance,  the  tempera- 
ture was. as  high  :i  urees  in  Texas.  For  about  a  wool; 
it  was  HXi  degrees  and  upward,  with  little  rain.     Oklahoma. 
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after  day,  had   KM)  lo   ins  and  later  KM)  decrees.      II   is 
uic  that  no  complaints  Came  from  the  banner  State  of  Iowa 

.i.i  thai  from  some  other  parts  of  the  bell  the  advlcea  were 
the  main  good;  certainly  nothing  disturbing.    Etumora  of 

ii    now    and    then    in   Texas   and    some    actual    rainfall    in 

clahoma,  as  for  instance,  on  tin'  ntii  Inst,  combined  with 
drop  in  \\  heat  helped  to  force  corn  downward.  July  on  that 

:i    l%e.  and  other  months  nearly  as  much.      Now  and 
,n  there  has  been  a  noticeable  pressure  lo  sell  the  old  crop. 

e  same  time,  in  the  fore  pan  of  the  week,  there  was  an 

ice    of    a    really    good    demand.       Minneapolis    wired: 

torn   is  now    the   principal  crop   In   Minnesota;   wheat  and 

i      finally  had  to  take  second  place.     The  Minnesota  report 
timates  the  corn  crop  a  I   107, 000. 000  bushels,  exceeding  oats 
r  the  first   time.      Last  year  the  corn  crop  was   131,000,000 
ishels."      It    ma.\    be  of  interest    to  add   thai    the   Minnesota 
ai  crop  this  year  is  estimated  at  5,500,000,  rye  at  15,000,000 
labels  and  spring  wheat  at  120,000,000  bushels.     Corn  fell 
fcr.  with  w  heat,  especially  as  rumors  of  private  sot  llomonts 
,iui.\   shorts,  though  doubted  by  many,  were  apparently 
•ci  Ived  with  a  certain  credence  by  some.     In  any  case  there 
as   noticeable   weakness,    with   Larger   receipts   for  a    time. 
though    reports    of    deterioration    were    received    from 
exas    and    Oklahoma,    where    the    temperatures    have    re- 
been  100  to  114  degrees.     Also  220  cars  of  corn  were 
'ceived  at  Chicago  on  the  10th  hist.,  and  this  cut  Into  the 
remiums.    The  next  day,  however,  prices  advanced  on  Light 
(Ceipts  at  primary  points  and  small  stocks.     The  American 
Isible  supply  fell  off  020.000  bushels,   reaching  2..">47,000 
UBhels,    against    25,652,000    last    year.      Later    prices    ad- 
anced  y>  to  la,  with  wheat,  in  the  teeth  of  larger  country 
fferings,  and  for  a  moment  a  weaker  cash  position.    To-day 
rices  were  lower,  hut  the  closing  prices  are  practically  un- 
hanged for  the  week. 

DAILY  CLOSING    PRICES   OF  CORN   IN   NEW   YORK. 

Sat.      Mon.     Tues.     Wed.   Thurs.    Fri. 
yellow ...cts.106%   10614   106%    108       10S       108 

Ull.Y    CLOSING    PRICES    OF   CORN    FUTURES    IN    CHICAGO. 

Sal.      Mon.     Tues.     Wed.   Thurs.    Fri. 

Vily  delivery  in  elevator cts.   82%     82%     83%      84  84%     84 

eptember  delivery  in  elevator 75%     74%     75%     76%     76%     76% 

ber  delivery  in  elevator 62%      62%      63%     63%     64%     63% 

Oats  showed  a  certain  individual  steadiness  at  times,  even 
vhen  wheat  and  other  grain  fell.  But  the  explanation  was. 
use.  nor  at  all  difficult  to  grasp.  It  would  certainly 
a  little  strange  if  with  the  visible  supply  showing  so 
Itriking  a  decrease  as  compared  with  that  of  a  year  ago  the 
rade  should  wholly  ignore  the  fact  and  the  market  remain 
mtirely  uninfluenced  by  it.  July  especially  has  plainly 
shown  the  effect  of  the  rather  remarkable  disparity  between 
lie  supply  now  and  the  supply  held  a  year  ago.  Even  other 
months,  though  they  could  not  remain  absolutely  unaffected 
by  the  decline  in  other  grain  made  no  great  net  response  to 
it  in  the  fore  part  of  the  week.  The  unavoidable  inference 
seems  to  be  that  any  decided  revival  of  demand  would  lead 
to  prompt  advance  in  prices.  On  the  17th  inst.  prices  gave 
way  a  little  with  wheat  off  and  reports  that  oats  harvesting 
was  being  vigorously  pushed.  December  touched  a  new  low 
for  the  season.  July  became  quite  firm  towards  the  close  of 
the  week,  advancing  lc.  on  what  looked  like  an  oversold  con- 
dition in  that  month.  To-day  prices  were  a  trifle  higher  on 
•Tiily.  but  lower  on  September.  The  ending  was  2c.  up  for 
the  week  on  July  and  %c.  higher  for  September. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  2  white cts.  52         52         52         53         53%     53% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 


July  delivery  in  elevator cts_  38% 

September  delivery  in  elevator 34% 

December  delivery  in  elevator 36 


38%     38%     39%     40%     40% 
34         34%     35         35%     35 
35%     36%     36%     37%     36% 

Rye  naturally  showed  for  a  time  a  downward  drift  of 
prices  with  that  for  wheat.  September  got  down  to  a  new 
•'low"  on  the  14th  inst,  when  prices  of  rye  fell  lc.  as  wheat 
dropped  1V2  to  2c.  in  Chicago  and  Minneapolis,  respectively. 
There  is.  of  course,  a  plentiful  supply  of  rye.  and  the  fact 
that  the  crop  outlook  is  less  favorable  than  it  was  a  year 
ago  is  no  effective  offset  to  the  present  adverse  statistical 
position.  On  the  17th  inst.  prices  were  down  to  a  new  low. 
in  fact  the  lowest  since  1914,  when  cash  rye  was  55c,  or  9%c. 
under  the  price  on  July  17  this  year.  Later  in  the  week 
prices  advanced  2  to  2%c,  with  better  buying,  partly  for  ex- 
port. General  commission  houses,  too,  bought  more  freely. 
Exporters  on  Thursday  were  said  to  have  taken  200.000  to 
oOO.ooO  bushels.  To-day  prices  reacted,  ending  %c.  lower 
for  the  week  on  July  and  unchanged  on  September. 


DAILY    CLOSING    PRICES    OF    RYE     FUTURES     IN 

Sat.      Mon.     Tues.     Wed. 

July  delivery  in  elevator cts.   62%      61%     61  V> 

September  delivery  in  elevator 64%     64         63 

Dei — 


ecember  delivery  in  elevator 67%     67%     67 

The  following  are  closing  quotations: 


62 
64 

67% 


CHICAGO. 

Thurs.    Fri. 


66% 
69% 


63 
68% 


Wheat — 

No.  2  red SI   14 

No.  2  hard  winter 1  16 

Corn — 

No.  2  yellow 108 

Rye — No.  2 77 


53 !  . 
52% 

Nom. 


Spring  patents $5  75  (o  S6  25 

Winter  straights,  soft..  4  75®  5  00 
Hard  winter  straights..  5  15fc    5  35 

First  spring  clears 5  25®   5  75 

Rye  flour 3  75®   4  10 

Corn  goods,  100  lbs.: 

Yellow  meal 2  25®   2  35 

Cornflour 2  25®  2  40 


Oats — 

No .  2  white 

No.  3  white 

Barley — 

Feeding 

Malting 80%  @  81% 

FLOUR. 

Barley  goods — 

No.  1.  1-0.  2-0 So  75 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery...  2  S2%@  2  95 


The  statements  of  the  movements  of  breads!  uffs  to  mark  id 

indicated  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  \\  •   tern 

lake  and  river  ports  for  the  week    ending  last   Saturday  and 

since  lug.  I  for  cadi  of  the  last  three  years  have  been: 


Receipts  at—       Flour. 


Wheat. 


i  (0   n 


out*. 


Barley. 


Hue. 


Chloago 

Minneapolis. 

Toledo 

Detroit - 

Indianapolis.. 
St.   Louis 

Peoria 

i        i .  City.. 
Omaha 

St.  Joseph... 


'bb!s.\Wbs.  bush.no  bs.  bush  66  '     tueh.82  be.  bush  is  be.  hush. «J  be. 


166,000 


72.000 
24,000 


232,000 

1,042,000 

16,000 

■20.000 

10.0011 

692.000 

18,000 

1,281,000 

10  1, 01 10 
72.000 


806,000      1,236,000 


si. Ill  hi 

81,000 

12,000 

162,000 

682.000 

194,000 

IDS. OOO 

197.000 
88.000 


120,000 

36,000 

84,000 

120,000 

616.000 

223,000 

84,000 

4.000 


46,000) 

02,000. 
1.000 


10.000 

3,000 


0.000 

07.000 

1.000 


.(.000 
4.000 


Total  wk.  '-':(  310.000  4,486,000  2.0:10.000  3.083,000  324,000  339,000 
Same  wk.  '22  340,000  6,827,000  6,829,000  2,114,000  483,000  168,000 
Same   wk.    '21        333.000    12,715.000      3.700.000      3.030,000        593.000       20*.O0O 

since  Auk.  1 — 

1022  28 22,537,0OO403,184,000284,692,000218.022,000'37,500.000!49.669,00O 

1921-22 20. 449.000  1 4:i. 792. ooo  3s  i,  i  so. odd  208.307,00030,906,000  23.946,000 

1920-21 25.697 .000  357.550.000  150,931. 000  224.0S2.ooo  3Q  OM  OOP  19.211.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  July  14  1923  follow: 


Receipts  at — 

Fiour. 

Wheat. 

Corn. 

Oats. 

Bar  lev. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

155,000 

720,000 

5.000 

178,000 

143,000 

292,000 

Philadelphia.. 

32,000 

102.000 

4,000 

20,000 





Baltimore 

22,000 

184,000 

1 1 .000 

4 1 .000 

24,000 

New  Orleans  • 

72,000 

104,000 

121,000 

9,000 

Galveston 

442,000 

Montreal 

105,000 

1,879,000 

2,000 

275.000 

143,000 

50,566 

Boston 

14,000 

1,000 



30.000 

1,000 

55,000 

Total  wk.  '23 

400,000 

3,502,000 

143,000 

559,000 

2S7.000 

427,000 

Since  Jan.  1 '23 

13,075,000  129,093,000 

32,776,000 

23,195,000 

6,493,000 

20,920,000 

Week  1922... 

304,000 

6,314,000 

2,593.000 

1,510.000 

333,000 

465.000 

Since  Jan. 1'22  12. 795.000101.766.000    93.999.0001  39.lS4.ooo    s.ooo.OOO  17.499.000 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  lor  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  July  14  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 


New   York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 


749,148 
40,000 

184,000 
97,000 

243,000 
72,000 
Montreal 3.046,000 


Wheat, 
Bushels. 


I. 


Total  week  1923. 
Week  1922 


4,431,148 
5.230,443 


Corn, 
Bushels. 


25,216 

9,000 

128,000 

69,000 

18,000 


Fiour,       Oats, 
Bar  re  s.i  Bushels. 


86,632 


17,000 


13.000 
11.000 
60,000 


6,000 


69,000      294.000 


266,216  239,632]     300,000 
1,863,001  227.228  1.643.521 


Rye,        Barley,    Peas. 
Bushels.  {Bushels.  Bushels. 


914,378'199,650 
26,000    


141,000 
34.000 


34,000  379,000 


1,149,378  578,650 
835,997  647.345 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


Flour. 


Wheat. 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.  No.  Am.  Cols. 
Other  Countries.. 


Week 

Julu   14 
1923. 


Barrels. 
92,028 

101,009 
11.000 
19,000 


16,595 


Since 
July  1 
1923. 


Wee* 

July  14 
1923. 


Since 
July  1 
1923. 


Barrels. 

185,25l! 

181,193 

16,000, 

29,0001 


Bushels. 

1,747,713 

2,660,435 

23,000 




Bushels. 
3,831.793 
5,168,655 
46,000 


Corn. 


Week 

July  14 

1923. 


16.595! 


Bushels. 
191,216 
57.000 

18~666 


Since 
July  1 
1923. 


Bushels. 
381,351 
117.000 

35,666 

10,000 


Total  1923 239,632        428,039    4,431,148!      9,046,448!     266,216        543,351 

Total  1922 '227,228        374.234     5.230.443     10.298.282  1.863.001     3.597.456 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  July  13,  and  since  Jul}-  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1923. 

1922. 

192 

3. 

1922. 

Week     i       Since 
July  13.  |     July  1. 

Since 
July  1. 

Week     | 
July  13.  | 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.  &  Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels.       Bushels. 
6,846,000)   11,951,000 

i         208,000 

1,615,000!     4,843,000 

840,000      l.OSS.000 

2,496,000!     4,216,000 

1          

Bushels. 

12,678,000 

416,000 

6,610,000 

1,512,000 

:::::: 

Bushels .   1 

292,000 

26,000 

2,876.000 

153.666 

Bushels. 
434,000 
324,000 

9.592,000 

153,000 

Bushels. 
3,793.000 
739,000 
5.04S.O0O 

150,000 

Total 11,797,000!  22.306,000    21.216.000    3.347.000    10.503,000      9,730,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  July  14,  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 

afloat 

Toledo 

Detroit 

Chicago 

Sioux  City 

Milwaukee 

Duluth 

St.  Joseph,  Mo 

Minneapolis 1 

St.  Louis 


Wheat, 

bush. 

209,000 

2,000 

278,000 

195,000 

352.000 

676,000 

874,000 

54,000 

193.000 

12,000 

1.212,000 

249,000 

100.000 

3.235.000 

461.000 

1,328,000 

155,000 


Corn, 

bush. 

23,000 

5,000 

22,000 

127.000 

214.000 


Oats, 
bush. 
325.000 
23,000 
097,000 
132.000 
102.000 


164.000 
153.000 

40. OOO 

17.000 

566,000 

130,000 

211.000 

5,000 

88,000 
2S0.000 

S6.000 


397,000 

2~94~666 

61,000 

1,353,000 

178,000 

215,000 

176.000 

26,000 

2.147,000 

48,000 


Rye. 
bush. 

55.000 

1.000 

25.000 

100.000 

117.000 

66,000 

1,877.000 

56.000 

1.000 

17,000 

1.2S3.0OO 

23,000 

102,000 

4,653,000 


4. 428.000 
3,000 


Barley, 
bush, 

23,000 

"V.666 

1,000 
3,000 

266~,666 
60,000 


96.000 

6,000 

35.000 

13,000 

1,000 

465.000 


540 
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loiutl  State*— 
Kansas  cur 

Peoria 

infllanapoUa... 

i  HDMhM 

-ikes 

Oo  Canal  and  River. 


.000 

W.bob 

.000 


6.000 

306.000 
205.000 


Ottt, 

bush. 

144.000 

17,000 

41.000 


re  .ooo 


Kve. 

bush. 

•0,000 

V.666 

33.000 
162.000 


Barley, 
bush. 


2,000 

Vs'.ooo 


Total  July  14  1923 23.840.000     2.799.000     6.708.000  13.52C.000     1,023.000 

Total  July     7  1923 25.559.000     3.1R7.000     7. SSo.OOO  15.434.000     1.291.000 

Total  July  15  1922 15.543.OO0  26.O74.OO0  41.19O.OO0         967.000     1.1S5.000 

-V«*. — Bonded  grain  not  included  above:  Oats.  New  York.  17.000  bushels:  Balti- 
more. 6.000;  Uuiutb.  42.000.  to  against  .".13.000  bushels  In 
Bvley.  New  York.  277.000  bushels:  Duluth.  74.000.  lotal.  351.000  bushels,  against 
6S.000  bushels  In  1922.  Wheat,  New  York.  93.000  bushels  Boston.  160.000: 
Philadelphia.  84.000:  Baltimore.  107.000:  Buffalo.  177.000:  Buffalo  afloat.  150.000: 
Duluth.  129.000:  Toledo.  64.000:  Chicago.  21.000:  On  Lakes.  210.000;  total.  1.195,- 
000  bushels,  against  1.452.000  bushels  In  1923 
Canadian — 

Montreal 3.19S.000         2M.00U      1.365.000         794,000        683,000 

William  &Pt.  Arthur.   9.159.000  1. 730.000  2,865,000 

afloat 278.000 

Other  Canadian 1.643.000  897.000  -.- 


Total  July  14  1923 14.000.000  284,000  3.992,000  794.000  3,826.000 

Total  July     7  1923 15.132.000  344.000  4,520.000  702.000  4.000.000 

'uly  15  1922 16.699.000  1.469,000  5.431,000  366.000  1.174.000 

23.840,000  2.799.000  6.708.000  13.526.000  1.023.000 

14.000.000  284.000  3.992.000  794,000  3.S26.000 


sur 

American 

Canadian . 


Total  July  14  1923 37.840.000     3.083.000  10,700.000  14,320,000     4,849.000 

Total  July     7  1923 40.691.000     3.511.000  12.405.000  16.136.000     5.291,000 

Total  July  15  1922 32.242,000  27.543.000  19.621.000     1.333,000     2.359.000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  17. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  17.  is 
as  follows: 

Temperatures  were  high  during  the  week  ending  July  17  in  the  upper 
Mississippi  Valley  and  the  more  southern  and  the  more  northern  portions 
>l  the  Oreat  Plains  area.  Elsewhere  moderate  summer  temperatures 
prevailed.  Copious  rains  near  the  close  of  the  week  relieve  i  the  droughty 
oodltions  in  the  more  northeastern  States,  while  scattered  showers  were 
teneflciaJ  in  New  York.  New  Jersey.  Pennsylvania  and  Maryland,  though 
more  rain  was  badly  needed  in  portions  of  these  States,  particularly  in 
eastern  Pennsylvania.  Crops,  as  a  rule,  made  satisfactory  growth  in  the 
south  Atlantic  States,  except  that  it  was  too  dry  in  some  localities. 

The  weather  was  very  favorable  in  general  for  agricultural  interests 
in  the  Ohio  V'aUey  States,  where  moderate  temperatures  prevailed  and 
beneficial  showers  received  in  most  sections.  It  was  much  too  dry  for 
ill  crops,  except  cotton,  in  the  extreme  lower  Great  Plains  section,  but 
in  the  central  and  northern  Plains  area,  a-  well  as  in  the  lower  Missouri 
Valley,  the  warm  weather  and  generally  sufficient  soil  moisture  gave 
excellent  conditions  for  rapid  crop  growth.  It  was  rather  warm  for  spring 
grains  in  Minnesota  and  Wisconsin. 

The  best  showers  of  the  season  so  far  occurred  in  the  far  Southwest. 
where  long  drought  had  prevailed.  While  these  were  mostly  of  a  local 
character,  they  were  rather  widespread  and  improved  conditions  materially, 
particularly  in  Arizona.  Good  crop  weather  prevailed  iu  Central  and 
Northern  Rocky  Mountain  States,  particularly  in  Idaho,  and  another 
fine  growing  week  was  experienced  in  Montana,  except  where  too  dry  in 
parts  of  the  East.  The  week  was  generally  favorable  in  the  Pacific  ( 
States,  where  the  somewhat  higher  temperatures  benefited  war  in- weather 
crops,  although  it  continued  unseasonably  cool  in  parts  of  California. 

Farm  work  made  good  progress  in  most  sections,  being  especially  favor- 
able for  haying  in  the  Northeast.  This  work  was  interrupted  by  rain. 
however,  in  some  Northwestern  States,  while  threshing  was  considerably 
interrupted  from  the  same  cause  in  portions  of  Kansas. 
%  SMALL  GRAINS. — Winter  wheat  harvest  was  practically  completed 
in  the  principal  producing  states  under  favorable  weather  conditions, 
ind  threshing  was  under  way  in  many  sections  of  the  Winter  W  heat  Belt. 
The  weather  was  mostly  favorable  for  drying  wheat  in  shock,  and  there 
was  no  material  interruption  to  threshing,  except  in  portions  of  Kansas. 
where  delay  was  caused  by  rain  and  then'  was  some  damage  to  wheat 
in  shock.  The  yield  and  quality  were  reported  good  in  Missouri,  and 
fair  to  very  good  in  most  Ohio  Valley  localities. 

It  was  rather  warm  for  spring  wheat  in  the  eastern  portion  of  the  belt 
some  damage  from  high  temperatures  was  reported.  The  crop  ripened 
rapidly  in  South  Dakota  and  some  was  harvested  during  the  week,  while 
it  was  all  headed  out  in  North  Dakota.  The  weather  continued  generally 
favorable  in  Montana,  except  that  it  was  too  dry  in  parts  of  the  East. 
There  were  some  reports  of  rust  in  spring  wheat  in  southern  and  western 
Minnesota,  with  black  stem  rust  iu  eastern  North  Dakota,  and  red  stem 
rust  In  several  places  in  that  state,  but  the  crop  is  too  far  advanced  to 
be  seriously  damaged.  Conditions  were  less  favorable  for  rust  in  South 
Dakota,   but  considerable  damage  was  done  in  some  localities. 

Oat  and  barley  harvests  progressed  satisfactorily  during  the  week,  but 
these  grains  were  ripening  on  short  straw  in  the  Lake  Region,  and  oats 
were  ripening   too  use   of   warm,    dry   weahter   in    Pennsylvania. 

Late  oats  wen  filling  poorly  in  Iowa,  but  this  crop  was  mostly  satisfactory 
in  Minnesota.  Bice  Continued  very  good  in  Texas,  and  was  generally 
doing  well  in  Louisiana,  with  improvement  reported  from  California: 
thi>,  crop  was  grassy  and  poor  in  Georgia.  Flax  did  splendidly  in  the 
northern  (, re. it  Plains,  being  in  the  boll  and  blossom  stage  in  North  Dakota, 
with  satsifactory  advancement  reported  from  Montana 

I  ORN.  Excellent  corn  weather  prevailed,  soil  moisture  was  suf- 
ficient in  practically  all  sections  of  the  principally  corn-producing  St 
md  moderately  warm  weather  prevailed  throughout  the  Corn  Pelt.  Corn 
was  favorably  affected  by  these  conditions,  and  good  to  excellent  progress 
was  reported  throughout  the  Ohio  and  Mississippi  Valleys  and  the  Central 
Plains  States.  In  the  exin  me  Southern  Plains,  however,  including  much 
■  r  Oklahoma  and  the  greater  part  of  Texas,  the  hot.  dry  wcailnr  was 
unfavorable 

The  crop  was  tassellng  St  some  places  In  Ohio  and   Indiana  and  generally 

in  Illinois  and   Iowa        \ Cry  good   to  excellent   progress  was  reported  from 

the  last-named    st.it.-  and   generally  excellent    advance  in    Missouri        Corn 

I    rapidly   In    If"""  and  growth   was  good  in    Nebraska,   although  still 

■omewhat   backward  in  the  Ian.  Tin-  crop  deteriorated  In  most 

Oklahoma,  where  the  general  condition  varied  greatly,  ranging  from 

jxxir  to  very  good        There  was  deK-rior.it  ion  also  in  many  places  in  Tex. is 
se  of  beat  and  drought. 

reported    from  I  be  oi  her  Soulhern  States  and 

also   fro-  I  irea,    although   rain    was    seeded    in    some 

tStuTC    was  helpful   ill    Virginia  and   North   Carolina. 

ii-  rapid   growth   in   the    Noribcr  .inns,    and    warmer 

of  tin-  week  was  beneficial  in  the  far  Northwest. 

■i     badly     in     Oklahoma,     but     continued     in     mostly 

•  ..I  condition. 

COT  ION         \lo    ■  mperatnre     w.is    the    rule    in     the    central     and 

eastern   portions  of   the  Cotton    Beit,   but    very   warm   weather    pre 
m   the   more  portion.     Rainfall   was   mostly   light    to   modi-rate, 

d  amounts  In  the  centra]  and  eastern  portions, 

do  rain  iii  most  of  Texas  and  Oklahoma. 

dry    weather,    late   colton    made    poor    progress    in 

Texas,  i >u t   the  e  wrj   good  advance;  there  w:is  some 

riilting  vers    well  in   most  cases,  while  the 
weather  r..r  holding  -    chock.     Cotton   continued 

•nut:  to  Iron  and  w.is  making  fair  progress. 
is  warm  in   Arkansas,   with  good  showers  the  last    part 
if  the  w.-ck    and  ipmenl    w.is  reported  from  tl 

.r  and   plants  uneven.      The  crop  made  fair  to  \  cry 
...'rc.ss  In  I  row  Ih  in 

'lowers  v  he  latter  part   of  the  wick       Growth 

M.ib.im.-i.    though    hi 
-iiihern   .nitl   e  isiern   portions 

■ iiok  was  dry,    with   warm   nights,    in    I 
in    gener  aent     in    '  e.    with    ■ 

favor    Us   f>r    weevil   control   op  •   <'r>    iu    many 


counties,  with  general  development  of  the  crop  below  normal  and  coo- 
where   [Kiison    is   not    uoing    used.     Cotton  con- 
tinued  to  inipr.                   .ii  South  Carolina,  and  fine  irrowih  was  reported 
North  Oarolin                      -here  it   w.is  too  dry  In  pat  :    ■  Sooth 

Weevil  are  comparatively  inactive  iu  the  Lit'-      -  nd  damage  so  : 

is  slight   in  the  former,  where  preventive  methods  have  lieon   : 
warm,  dry  weather.  ^ 

THE  DRY  GOODS  TRADE 

Friday  Si'jhf.  July  2( 
Bummer  dulness  prevailed  in  markets  for  textiles  di 

the  past   week  and  buyers  look  advantage  of  the  inactivity 
in  drive  hard  bargains  with  selling  agents.    The  latter,  ho 

•.  pertained  largely  to  the  cotton  goods  division  of  the 
market.     Cloth  buyers  in  general  have  been  very  timid,  and 
many  admitted  that   the  cotton  uncertainty  was  the  ruling 
influence  with  them.     Despite  the  fact  that  prices  are  r* 
well  below  the  parity  of  raw  cotton  values  it  appears  imp 
Bible  to  enlist  confidence.     The  crisis  in  cotton  manufactur 
ing  that  seemed  inevitable  to  experienced  merchants  around 
the  early  part  of  the  year  is  now  soon  very  clearly,  and  I 
time  is  Hearing  when  mills  must   decide  whether  they  will 
continue  to  operate  and  accumulate  goods,  or  whether  they 
will  curtail  output  on  a  drastic  scale  and  await  the  time 
when   the  new  cotton  crop  commences  to  move  freely. 
cotton  were  cheaper  it  would  no  doubt   be  possible  to  ma 
further  sizable  price  revisions  in  staple  goods,  but  until  val 
ues  for  cotton  do  work  lower  there  is  sure  to  be  a  curtail 
ment  of  consumption.     One  of  the  chief  factors  again*  a 
resumption  of  stable  conditions  in  the  trade  has  been  the 
irregularity  of  production.    .Mills  have  been  operated  nig] 
in  one  short  period,  and  then  dull  for  weeks  afterward,  wl 
the  result  that  jobbers  have  not  known  from  season  to  rea- 
son what  their  goods  were  going  to  be  worth.     At  times  the 
jobber  has  been  obliged  to  sacrifice  his  stocks,  only  to  find 
that  prices  had  bounded  back  when  he  re-entered  the  mar- 
ket for  fresh  supplies.     As  soon  as  more  is  known  relai 
to  the  new  cotton  crop,  however,  business  is  expected  to 
turn  to  a  more  normal  basis.     Underlying  conditions  are 
lieved  to  be  firm.    The  long  spell  of  quiet  in  buying  has  be 
simultaneous  with  the  full  employment  of  the  mass  of  peo- 
ple, while  it  is  also  believed  that  consumption  has  gone  on  iu 
a  full  way  because  of  the  attractive  prices  named  by  retail 
era  throughout  the  country  on  many  lines  of  goods. 

DOMESTIC  COTTON'  GOODS  :     There  has  been  no  activ- 
ity in  markets  for  domestic  cottons  during  the  pa> 
and  the  easing  off  in  bleached  goods  prices  added  to  the 
hesitation  among  buyers  who  handle  staple  fabrics.    Tin 
ter  are  expecting  revisions  downward  in  percale-.  giughaJM 
and  other  lines  and  are  very  uncertain  as  to  how  extens 
the  reductions  will  be.     It  is  clear,  however,  that   cloths  are 
not    following   raw   material,   for  while  cotton  continues 
rule  high  in  spot  markets,  , loths  are  selling  three  cental 
pound  or  more  below  the  parity  of  cotton  value.    Jobbers  do 
not  appear  to  be  disturbed  much  by  the  frequent  mention  of 
(tin ailment  of  production  in  mill  centres.     Some  claim  that 
decreased  output   will   help  them   to  maintain   values  until 
they  have  distributed  the  supplies  they  have  on  hand,  while 
others  state   thai    they  are  under  no  obligation   to  provide 
business  for  mills  by  anticipating  at   this  time.     Mills  are 
said  to  be  doing  everything  possible  to  avoid  accumulatM* 
supplies.     The  largest  producer  of  ginghams  and  the  large*! 
printers  have  adopted  a  four-day  week  schedule  for  the  i 
ent    while  in  the  principal  centic  of  print  cloth  production 
mills  are   operating   less   than   GUtf    capacity    in    the   plain 
goods  division.    Buyers  are  not  ordering  in  more  than  a  per- 
functory wav.     They  have  only  commenced  to  see  the  new 
lines  and  are  not  likely  to  do  very  much  until  they  see  com- 
prehensively all  that   the  market  has  prepared  for  their  se- 
lection.    -New  openings  of  spring  lines  of  wash  fabrics  are 
alreadv  beginning,  and  buyers  who  are  in  need  of  new  mer- 
chandise are  getting  in  closer  touch  with  leading  mills  and 
converters  who  are  in  a  position  to  indicate  what   they  will 
be  and  to  produce  in  the  way  of  new  things  for  another  sea- 
son.    Print   cloths  have  ruled  very  quiet  during  the  w< 
28  bach    64  x64's  construction,  are  quoted  at  7'sc.  and  the 
27  Inch,  til  x  (JO's,  at   6%c.     Gray  goods  in  the  39-inch,  • 
72's    are  quoted  al   10V,c.  and  the  39-inch.  SOxSds.  at 

WOOLEN  GOODS:  There  appears  to  be  an  underlying 
optimism  in  markets  for  woolen  and  worsted  goods  which  H 
not  found  in  other  textile  markets      N'ews  of  the  early  open 

f  wool  | I-  for  the  spring  1924  season  by  the  Amen 

,-an  Woolen  Co.  caused  a  stir  in  the  market  during  the  DJ 
week.      According  to   reports,  nianx    additional    lines  will  I 
ready  by  nexl  week,  and  it  is  now  expected  thai  priei 

be  named  early  in  August  on  dress  _ l>  lines  for  future 

shipment    Clothing  manufacturers  are  of  the  opinion  thiJ 
the  average  of  spring  fabric  prices  will  not  run  over  7 

vame.     Should  this  prove  to  be  true,  there  is  little  reason  DO 
doubt  thai   mill  orders  will  be  forthcoming. 

FOREIGN  DRT  GOODS:  Inactivity  again  prevailed  in 
markets  for  linens  timing  the  past  week.  Household  llneni 
in  particular  were  said  to  be  n  temporary  dead  issue  in  the 
local  trade.  The  bargain  buying  movement  which  featured 
the  market  two  weeks  ago  appears  to  have  spent  Itself,  and 
retailers  are  refraining  from  making  further  purchases,  evei 
Of  goods  that  would  move  most  readily.  The  trade  in  gen 
,.ral.  hO  xpectingi  renewal  of  activity  within  the 

near  future.     Burlaps,  in  the  absence  of  demand,  ruled  easj 
during  the  week.     Light  weights  are  quoted  at  5.25  to 

ami  heavies  at  7. or.  to  t.iov. 
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JftaJbe  and  (fity  Department 

NEWS    ITEMS. 

n.  vs   York  City.     Injunction  Against  Jubilee  Bonds 

:  of  Appeal*,  but  on  Technical  Grounds.     The 

;,■    Mayor  Hvlan  and  other  Net*  York  City 

140  ,000   in    bonds   for    the   Greater 

twontv-fiftli    anniversary    (which    ended    June    !'.'>> 

►held  1>\  the  Coin!  of  Appeals  in  a  decision  on  July  13. 

>rder    restraining    the    expenditure    was   affirmed    on 

.clinical  grounds.     The  injunction  was  granted  <>n  March 

8  to  \\  ilhara  J.  Sehieff*  lin.  of  the  Citizens  Union  by  Justice 

.lullau  of  the  Supreme  Court   (see  V.   llt>.  p.   L372,   1449) 

sustained  on  April  13  by  the  Appellate  Division  to 

In,  ;i  an  appeal  had  been  taken  by  the  City.     The  New 

,  ork  "Times"  on  July  1  I.  in  reporting  the  decision  <>r  the 

'■>uti  of  Appeals,  said: 

Bchtoffelin  alleged  that   the  expenditure  of  the  money  was  not  tor  ■ 
x<.  purpose,  hut  that  the  real  object  was  the  Belf-exploitation  of  Mayor 
\dministration  and  for  political  propaganda,  rather  than  lor  an 
■  ii.il    exposition.      The   city    budget    of    1923    contalne<l    an    appro- 
bation of  HOD. 000  tor  the  celebration,  but  later  the  Hoard  of  Aldermen 
uthorized  the  issue  of  S400.000  in  special  revenue  bonds,  the  Issuance 
kf  which  the  injunction  wanted  by  Justice  George  B.  Mullan  prevented. 

The  opinion,  written  by  Chief  Judge  BUscock,  affirms  on  technical 
round-  the  order  restraining  the  expenditure,  but  holds  thai  the  city. 
i  proceeding  in    i  proper  way.  would  have  the  right  to  conduct  such  a 

elebration  ... 

Judge  Hiscock  ruled  that  the  only  question  is  whether  such  a  celebration 

s  prohibited    by   thai    provision   of  the  Constitution    which   forbids   any 

to  incur  any  indebtedness  except  for  "city  purposes." 

He  points  out   that   there  arc  some  public  purposes  which  are  so  00068- 

..ir>  to  the  comfort  and  welfare  of  citizens  that  no  one  questions  the  right 

if  a  eit\   to  expend  moneys  therefor. 

Be  then  says  that  there  is  another  class  of  purposes  such  as  "the  erection 

it  monuments   In   commemoration  of  events  of  public   importance  or  in 

lonor  of  individuals  or  classes  of  individuals  who  have  greatly  benefitted 

he  nation.  State  or  municipality  by  their  accomplishments  or  sacrifices: 

he   suitable    entertainment   of   distinguished    visitors   representing    some 

nation  or  coming  upon  some  public  mission;  the  appropriate  welcome 

if  soldiers  returning  from  war  and.   as  pertinent    in   the  present   case,  the 

ion  of  an  anniversary  important  in  national.  State,  or  local  history." 

Such  purposes,  he  continued,  while  not  justified  by  absolute  necessity. 

ill  come  to  be  widely  recognized  as  nets  which  may  be  conducte-s 

municipality. 

He  then  reviewed  at  length  the  authorities  of  many  States  which  sustain 

:he  conclusion  that  the  present  celebration  of  the  anniversary  of  Greater 

Vew  York  was  not  prohibited  by  the  Constitution. 

Pennsylvania  (State  of>. — Governor  Pinchot  Signs  Bill 
to  Tax  Corporations — Other  Bills  Signed. — Governor  Pinchot 
has  signed,  anion":  others,  the  Armstrong  Bill,  imposing 
in  emergency  tax  of  one-half  of  1%  on  the  net  profits  of 
corporations  engaged  in  business  in  Pennsylvania.  The 
bill  wa>  passed,  it  is  stated,  on  the  final  day  of  the  recent 
session  of  the  Legislature.  The  Pittsburgh  •"Post"  said 
with  regard  to  the  tax: 

The  tax.  which  is  self-repealing  at  the  cud  of  two  years,  will  apply  to 

net  income  of  corporations  during  1923  and   1924  with  the  exception  of 

concerns  which  make  reports  for  their  fiscal   years,   in  which  cases  the 

tax  will  be  levied  for  these  periods.     The  tax  will  be  based  on  the  net 

•    i  me  of  concerns  whose  entire  business  is  within  the  State,  and  in  the 

f  those  doing  business  only  partiaUy  in  the  State  upon  that  portion 

ixl  on  in  Pennsylvania. 

income,  within  the  meaning  of  the  Act.  does  not  include  interest 
from  State  or  Federal  securities,  from  passenger  and  freight  traffic  or 
from  telegraph,  telephone  or  express  business  or  the  business  of  electric 
lisht  companies  or  the  transportation  of  oil;  income  from  anthracite  coal 
subject  to  the  anthracite  tax  or  dividends  from  corporations  subject  to 
the  gross  receipts  tax  or  from  corporate  lessors  of  corporations  subject 
to  the  profits  tax. 

The  same  paper  also  says: 

The  Armstrong  biU.  together  with  the  liquid  fuel  tax  bUl.  enacted  in 
place  of  the  gasoline  tax,  made  up  the  taxation  program  of  the  1923  General 
Assembly.  The  two  bills  are  estimated  to  return  to  the  State  about 
$20,000,000  during  the  next  two  years. 

A  bill  permitting  counties  to  issue  and  sell  bonds  for  the 

acquisition  of  toll  bridges  was  also  approved.     Under  this 

law,  it  is  stated,  counties  can  jointly  acquire  bridges  and 

issue  bonds  and  if  the  cost  is  in  excess  of  S400,000.  with 

the  consent  of  the  State  Highway  Department,  collect  tolls 

for  the  purpose  of  paying  interest  on  the  bonds.     Another 

bill  signed,  it  is  reported,  is  that  authorizing  the  investment 

of  trust  funds  in  Joint  Stock  Land  Bank  bonds. 

Venice,  Calif. — Annexation  Voted  Down. — -By  a  vote  of 
1 .849  to  1 ,503  voters  of  Venice  on  July  10  defeated  a  propo- 
sition providing  for  annexation  to  Los  Angeles. 

Washington  (State  of). — Excise  Tax  on  Gasoline  Upheld 
ipreme  Court. — Constitutionality  of  the  State  excise 
tax  on  gasoline,  both  as  to  State  and  Federal  constitutions. 
Has  upheld,  it  is  stated,  by  a  decision  of  the  State  Supreme 
Court  handed  down  on  July  13  in  the  case  of  the  State  of 
Washington,  respondent,  against  F.  J.  Hart,  affirming  the 
decision  of  Judge  Mitchell  Gilliam  in  the  King  County 
Superior  Court.  The  appellant  contended  that  the  law  was 
violative  of  the  rights  in  that  it  was  discriminatory,  conferring 
special  privileges  and  immunities  upon  certain  classes  not 
accorded  to  others.  The  Portland  "Oregonian"  in  its  issue 
of  July  14  said  with  regard  to  the  effect  of  the  decision: 

The  decision  in  favor  of  the  State  means  that  the  tax.  including  the  in- 
to  2  cents  a  gallon  becoming  effective  the  first  of  next  year,  will  con- 
tinue ro  be  collected,  and  that  the  State  will  not  have  to  defend  suits  for 
refund  of  the  tax  collected  in  the  past,  amounting  to  approximately  $2,000- 
000 

Wisconsin  (State  of ;. — Legislature  Adjourns. — The  Wis- 
consin Legislature  adjourned  at  3  p.  m.  on  July  14,  the  same 
date  on  which  the  law-makjng  body  finished  its  work  two 
years  ago.  Included  in  the  bills  signed  by  Governor  Blaine 
is  the  strengthening  of  the  securities  law  with  the  view  to 
driving  wildcat  securities  out  of  the  State.  During  the 
session  the  Governor,  it  is  stated,  sent  to  the  Legislature 
more  than  fifty  vetoes.  Among  the  more  important  vetoes 
delivered  by  the  chief  executive,  according  to  the  Milwaukee 


"Sentinel"  of  July  11,  were:  The  2-cent  gasoline  tax  l>ill  for 
highway  improvement  funds;  a  l>ill  prohibiting  the  teaching 

ollege  courses  in  normal  schools;  Northern  Lake  P 
hill  providing  $300,000  for  establishment ;  Milwaukee  ( !oui 
park  system  measure;  and  a  l>ill  to  allow  the  charging  of 

'  i  interest  a  month  on  small  unsecured  loan  The  only 

important  tax  measure  passed  at  the  session,  according  to 
i  he  same  paper,  is  the  $500  exemption  on  homesteads,  signed 
mi  the  closing  day.     It  U  Btated  thai  the  big  tax  bills  of  the 

ion  wen-  beaten  in  the  Senate,  and  ult  the  Legisla- 

ture adjourned  without  making  specific  appropriation!  for  the 

university  and  normal  schools.       \n  effort,  il  is  said,  to  I 

these  appropriations   with   an   income  Burtai  amendment, 

met    defeat    in    the  Senate.      The   ••Sentinel"  say-,   regarding 

the  defeat  of  i he  two  appropriations: 

"it  Is  probable  thai  defeat  of  theaetwo  appropriations,  and  of  the  too 
tax  bill  may  furnish  t he  oppon  unity  for  ;i  special  session .     Governor  BlafaM 
is  now  collecting  information  as  to  what  effect  defeat  of  these  menanrei 

will  have  upon  i  lie  educational  institution.  Should  .1  special  auasten  be 
called,   it    will  be  held  early  in  October." 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.  -BOND  OFFERING.— 
Hugh  1).  Site,  County  Treasurer,  will  receive  seated  bids  until  10  a.  m. 
\u_-  9  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $20,240 
<;.  E.  Macadam  road  in  Washington  Township  bonds.  Interest 
M?  &  X.  15.  Due  SI. 012  each  six  months  from  May  1 .1  1921  to  Nov.  15 
1933.  inclusive,  if  the  bonds  are  not  sold  on  date  offered  the  sale  will  be 
continued  from  day-  to  day  thereafter  until  bonds  are  sold.  Transcript 
will  be  on  file  at  the  County  Auditors  office. 

AKRON,  Summit  County,  Ohio.— BO.YD  OFFERING. — Seated  bids 
will  be  received  by  F.  A.  Parmclce.  Director  of  Finance,  until  12  m.  July  25 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the  following 
issues  of  5%  coupon,  registerable  as  to  either  prin.  and  int.  or  both, 
special  assessment  bonds: 

$30,000  miscellaneous  streets  extension  and  widening  bonds,  issued  under 
Sec.    3939   of  General    Code.     Denom.    SI. 000.     Due   yearly   on 
Oct.   1  as  follows:     SI. 000,   1921  to   1941   inclusive,  and  $2,000. 
1942  to  1947  inclusive. 
1  900  Adams  St.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  $200  and  one  for  $300.     Due  yearly  on  Oct.  1  as  follows: 
$300,  1924  and  S200.  1925  to  1932  inclusive. 
17.400  Wast  Market  St.  impt.  bonds,  issued  under  Sec.  3914  of  General 
Code.     Denom.  $400.     Due  yearly  on  Oct.  1  as  follows:     $1,400. 
1924.  and  $2,000.  1925  to  1932  inclusive. 
60.600  Delia  Ave.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  S600.     Due  yearly  on  Oct.   1  as  follows:     $6,600.   1924: 
$6,000.  1925  and  1926.  and  $7,000.  1927  to  1932  inclusive. 
2,000  Fried  Ave.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  $400.     Due  $400  yearly  on  Oct.  1  from  1924  to  1928  incl. 
13,700  Noble  Ave.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Due  yearly  on   Oct.    1   as  follows:     $2,700,    1924:  $2,000,    1925, 
and  $3,000.  1926  to  1928  inclusive. 
5.000  Carpenter   St.   impt.   bonds,   issued  under   Sec.   3914   of  General 
Code.     Denom.    $1,000.     Due    $1,000    yearly    on    Oct.    1    from 
1924  to  1928  inclusive. 
14.300  Bacon  Ave.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  $1 .000  and  one  for  $300.     Due  yearly  on  Oct.  1  as  follows: 
$2,300.  1924.  and  $3,000.  1925  to  1928  inclusive. 
4.300  Palisades  Drive  impt.  bonds,  issued  under  Sec.  3914  of  General 
Code.     Denom.  SI. 000  and  one  for  $300.     Due  yearly  on  Oct.  1 
as  follows:     $300.  1924.  and  $1,000.  1925  to  1928  inclusive. 
2.300  Lee    Drive   Extension   impt.    bonds,    issued   under    Sec.    3914    of 
General   Code.     Denom.    $300   and   four   for   $200.     Due   yearly 
on  Oct.    1   as  follows:     $200,   1924  to   1927   inclusive,  and  $300. 
1928  to  1932  inclusive. 
83.300  River  St.  impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  $1 .000  and  one  for  $300.     Due  yearly  on  Oct.  1  as  follows: 
$9,300.  1924;  $9,000,  1925  to  1930  incl.,  and  $10,000.  1931  and  1932. 
92.600  South  Main  St.  impt.  bonds,  issued  under  Sec.  3914  of  General 
Code.     Denom.  $1,000  and  one  for  $600.     Due  yearly  on  Oct.  1 
as  follows:     $10,600.   1924:  $10,000.   1925  to  1930  inclusive,  and 
$11,000,  1931  and  1932. 
27.800  Delia  Ave    impt.  bonds,  issued  under  Sec.  3914  of  General  Code. 
Due  yearly  on  Oct.  1  as  foUows:    $3,800.  1924.  and  $3,000.  1925 
to  1932  inclusive. 
Date  July  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
National  Park  Bank  of  New  York.     All  bids  must  be  accompanied  by  a 
certified  check  made  payable  to  the  Director  of  Finance  for  2^  of  the 
amount  bid  for.     Make  bid  subject  to  approval  of  your  attorneys  as  to 
legality  of  issue;  approving  opinion  to  be  paid  for  by  the  purchaser. 

Financial  Statement. 

Assessed  valuation  of  taxable  property $317,816,080  00 

Real  value  of  all  property  (estimated) 400.000.000  00 

Total  debt,  including  this  issue  of  S366.100 25.816.077  54 

Special  assessment  debt  included  in  above $4,016,149 

Water  works  debt  included  in  above 10,048,000 

Amount  of  sinking  fund,  general 1,260.829 

Amount  of  sinking  fund,  water 931.710     16.256.688  00 

Net  debt $9,559,389  54 

Population,  census  of  1920,  208,435.  Population  now  (estimated). 
175.000.     Tax  rate,  $24  80  per  thousand- 

ALAMANCE  COUNTY  (P.  O.  Graham),  No.  Caro.— BO.YD  SALE.— 
The  $95,000  coupon  (with  privilege  of  registration  as  to  principal  only) 
funding  bonds  offered  on  July  12 — V.  117,  p.  112 — were  awarded  as  5Ms 
to  Sidney  Spitzer  &  Co.  of  Toledo  at  a  premium  of  $1,012  59,  equal  to 
101.065,  a  basis  of  about  5.16%.  Date  July  1  1923.  Due  on  July  1  as 
follows:  $2,000  1924  to  1936,  incl.:  $3,000  1937  to  1944,  incl.,  and  $5,000 
1945  to  1953,  incl.     The  following  bids  were  received: 

Bidder.  Int.  Rite.  Price  Bid. 

First  National  Trust  Co..  Durham 5.50  $971,187  50 

Weil.  Roth  &  Irving  Co 5.25  95.177  00 

Kauffman.  Smith,  Emert  &  Co..  Inc 5.25  95.519  00 

Sidney.  Spitzer  &  Co 5.25  96.012  59 

Stacy  &  Braun 5.25  95.151  25 

C.  W.  McXear  &  Co 5.25  95.532  00 

Prudden  &  Co 5.50  96.977  00 

W.  K.  Terry  &  Co 5.50  96.025  50 

First  National  Co 5.25  95.547  00 

Spitzer.  Rorick  &  Co 5.25  95.256  50 

Provident  Savings  Bank  &  Trust  Co 5.25  95.237  50 

ALBANY,  Morgan  County,  Ala. — BOXD  SALE. — Brandon.  Gordon 
&  Waddell  of  New  York  have  purchased  an  issue  of  $100,000  6%  refunding 
bonds  at  par.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann. 
int.  payable  at  the  Hanover  National  Bank.  X.  Y.  City.     Due  July  1  1933. 

BO.YD  ELECTIOX. — On  July  24  the  people  will  be  asked  to  vote  on  the 
proposition  to  issue  $75,000  school  repair  and  equipment  bonds. 

ALDERMAN    SCHOOL    DISTRICT    NO.    78,    Barnes   County,    No* 
Dak. — BOXD  SALE. — During  the  month  of  June  the  State  of  North  Da 
kota  purchased  $5,000  -!',    building  bonds  at  par.     Date  Dec.  31   1920' 
Due  Dec.  1  1930.     Bonds  are  not  subject  to  sale  but  may  be  redeemed  two 
years  from   date   of  issue. 

ALEXANDRIA,  Thayer  County,  Nebr.— BO.YD  SALE.— The  Ne- 
braska State  Bank  of  Lincoln  has  purchased  $12,000  electric  light  bonds. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BO.YD  OFFERIXG.— 
Sealed  prooosals  will  be  received  until  10  a.  m.  Aug.  6  by  John  H.  Johnson. 
Countv  Auditor,  for  the  purchase  at  not  less  than  par  of  $128,000  5% 
road  construction  in  Wavne  Township  coupon  bonds.  Denom.  $640. 
Date  Aug  1  1923.  Interest  M.  &  X.  15.  Due  $6,400  each  six  months 
from  May  15  1924  to  Xov.  15  1934. i  ncl.     A  certified  check  for  3%  of  the 
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amount  bid  for  payable  to  the  Board  of  County  Commissioners  must 
accompany  each  bid.  Bids  must  be  made  upon  the  forms  provided  by  the 
Auditor  and  must  be  accompanied  by  "affidavit  of  non-collusion  as  provided 
by  law." 

BO.XD  SALE. — The  first  two  upon  road  construction  bonds 

offered  on  July  10.  notice  of  which  w  bo  V.  117.  p.   112.  have  been 

awarded,  together  with  an  additional  $9,000  Issue,  to  the  Lincoln  National 
Bank  of  Fort  Wayne  as  follows: 

$16,000  Rodenbeck   Road  bonds  for  $16,147  20.  equal  to   100.92.  a  basis 
of  about  4.81  %.     Denom.  s  - 

9.000  Reynolds  Road  bonds  for  $9,082  80.  equal  to  100.92.  a  basis  of 
about  4.81%.     Denom.  $450. 

Date  July  5  1923.  Due  one  bond  each  six  months  from  Mav  15  1924  to 
Nov.  IS  1983  incl. 

The  additional  $9,000  road  bonds  were  purchased  fo  lual  to 

100 

ALTMAR,  Oswego  County,  N.  Y.— BO.XD  SALE.— On  July  18  the 
State  Bank  of  Parish  purchased  $5,600  6T-  road  impt .  bonds  for  $5,652. 
equal  to  100.92.  a  basis  of  abou;  *  .1.4:  J.      Due  on  Julv  1 

from   1934  to  1927,  incl. 

AMIDON  SCHOOL  DISTRICT  NO.  28.  Slope  County.  No.   Dak  — 

BOA  -During  the  month  of  June  the  Stale  of  North  Dakota  pur- 

chased $20,000  4';  building  bonds  at  par.  Data  Dec.  SI  1920.  Due 
Dec.  31  1940.  Bonds  are  not  subject  to  call  but  may  Ix-  redeemed  two  years 
from  date  of  i 

ANTWERP  RURAL  SCHOOL  DISTRICT  P.  O.  Antwerp >,  Paulding 
County,  Ohio.— BO.YD  OFFERIXG. — Sealed  bids  will  be  received  bv 
J.  H.  Adock.  Clerk  Board  of  Education  for  the  purchase  of  $10,000 
school  bonds.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Antwerp  Exchange  Banking  Co.  of  Antwerp. 
Due  $1,000  yearly  on  July  1  from  1925  to  1934  incl.  Enclose  a  certified 
check  for  $500. 

ARCHBOLD,  Fulton  County,  Ohio. -BO.XD  SALE.—  The  $10,400 
5yi%  Union  Street  impt.  bonds  offered  on  July  2  (V.  116.  p.  2797)  were 
awarded  to  the  Farmers  &  Merchants  State  Hank  and  the  People's  State 
Banking  Co.  of  Archhold  at  par  and  accrued  interest .  Date  June  15  1923. 
Due  $520  each  six  months  from  Mar.  1  1924  to  Sept.  1  1933  incl.  There 
were  no  other  bidders. 

ASHTABULA  COUNTY  (P.  O.  Ashtabula >,  Ohio.— BO.XD  SALE.— 
The  $22,500  .V.  road-inapt,  bonds  offered  on  Julv  16  (V.  117.  p.  112) 
were  awarded  to  w.  L.  Slayton  &  Co.  of  Toledo  for  $22,819  50.  equal  to 
101.37.  a  basis  of  about  5.1959!  .  Date  April  1  1923.  Due  $2,500  yearly 
on  Oct.  1  from  1924  to  1932  incl.      Other  bidders  were: 

Prem  ium.'  Prem  ium. 

Seasongood  ft  Mayer I  N.  8.  Hill  &  Oo $195  75 

Prov.  Sav.  Bk.  &  Trust  Co..  265  50 |L.  R.  Ballinger  Co _    175  00 

Sidney  Spitzer  ft  Co 245  00  Bohmer.  Rcinhart  ft  Co 17")  00 

Durfee.  Niles  ft  Oo 203  80  I 

ASHTABULA  COUNTY  P.  O.  Jefferson,,  Ohio— BOAT?  OFFER- 
ING.—  Sealed  bids  will  be  received  by  W.  W.  Bawee,  Clerk  Board  of  County 
Commissioners,  until  2  p.  m.  July  23  for  the  purchase  of  the  following 
Issues  of  5  !  %  impt.  bonds,  issued  under  the  authority  of  Section  6969  of 
General  Code: 

$105,000  State  road  impt .  bonds.      Due  yearly  on  Oct .  1  as  follows:  Sll  .000 
1924  to  1926  Incl.  and  $12,000  1927  to  1932  incl. 

34.000  Sheffield-Kingsville  extension  road  bonds.      Due  yearly  on  Oct.  1 
as  follows:  $3,000  1924  and  1925  and  $4,000  1925  to  1932  incl. 

Denom.  $1,000.      Date  Apr.  1  1923.      Prin.  and  semi-ann.  int.  (A.  ft  O. 
payable  at  the  County  Treasurer's  office.      Enclose  a  certified  check  for 
$500.  payable  to  the  County  Treasurer. 

ATLANTIC    CITY,    Atlantic    County,    N.    J.— BOAD    SALE.— The 

following  issues  of  coupon   (with  privilege  of  registration  as  to  both  prin. 

and  int.  or  prin.  only)   bonds,  offered  on  July  18 — V.    117.  p.  112 — have 

been  awarded  as   !",s  to  Geo.  B.  Gibbons  &  Co..  Inc..  of  New  York,  for 

SI. 620. 500  for  $1,617,000  bonds,  equal  to  100.21.  a  basis  of  about 

$990,000  (5993.000  offered)   general  impt.   bonds.      Due  yearly  on  Julv   1 

as  follows:      $33,000,   1921:  $30,000,    1925  to  1934  incl.;    35.000, 

1935  to  1937  incl.:  $25,000.  1938  to  1949  incl.:  $30,000.  1950  to 

1953  incl.:  $35,000.  1954:  $25,000.  1955  to  1957  incl.,  and  $22,000. 
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295.000  school  bonds.     Due  yearly  on  July  1  as  follows:     $10,000.  1925 

to  1953  incl..  and  $5,000.  1954. 
183.000  water  bonds.     Due  yearly  on  July   1   as  follows:     $8,000.   1921: 

$10,000.  1925  to  1934  incl..  and  $5,000.  1935  to  1919  incl. 
149.000  city  impt.   bonds.      Due  yearly  on  July   1   as  follows:     $19,000. 
1924.  and  $10,000.  1925  to  1937  incl. 
Denom.  $1,000.      Date  July  1   1923.      Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Hanover  National  Bank  of  New  York.     Other  bids,  both 
for  oc,'c  bonds,  were: 

Ami.  Bid  for.  Bid. 

Harris.  Forbes  &  Co.  and  Eldredge  ft  Co. $1,593,000     $1,620,208  44 

Chelsea  National  Bank:  Austin,  Grant  ft  Ogilby; 
Hamilton  A.  Cill  ft  Co.:  C.  F.  Cusiek  ft  Co.. 
and  B.J.  Van  Ingen  &  Co 1.600.000       1.620,125  00 

AVON  LAKE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Avon  Lake), 
Lorain  County,  Ohio. — BOX  I)  OFFERIXG  Sealed  bids  will  be  received 
until  7  p.  in  Central  standard  time)  July  25  by  W.  R.  Bins,  Clerk  Board 
of  Education,  Tor  the  purchase  at  not  less  than  par  and  interest  of  $10,000 
5J__J  coupon  emergency  building  bonds  issued  under  authoritv  of  Section 
7630-7631  of  the  General  Code!  Denom.  $600.  Date  June  1  1923.  Prin. 
and  semi-ann.  int.  (A.  ft  O.)  payable  at  the  Central  Bank  Co..  Lorain. 
Due  $500  yearly  on  Oct.  1  from  1924  to  1913  incl.      Cert  .  check  on  an  Ohio 

bank  other  than  the  bidder  for  5_  of  the  amount  of  bonds  bid  for   payable 

to  the  above  Official,  required.  Bonds  to  be  delivered  and  paid  for  within 
ten  days  from  time  <>1  award.  A  full  and  complete  transcript  will  be  fur- 
nished to  the  successful  bidder. 

AVON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Avon),  Lorain  County, 
Ohio.  BONDOFFERING.  Sealed  bids  will  be  received  until  1  ]).  m.  (Cen- 
tral standard  time)  July  25  by  Lawrence  Heclcel,  i  llerk  Board  of  Education, 

for  the    purchase   at    not    toss    than    par   and    accrued    interest    of  SI  10.000 

5K%  coupon  emergency  school  building  bonds  Issued  under  authority  of 
of  the  General  Code.  Denom.  $1  .000.  Date  June  1  1923. 
Prin  and  semi-ann  int  \  fcO.]  payable  at  the  Elvria  Savings  &  Trust 
<•■■  of  I  .bnir.i  Dm  y  earl  j  on  Oct  1  as  follows:  $4,000  1924:  $5.000  1925; 
*4,0<  15  000  1927  and  He's.  $4,000  1929;  $5,000  1930;  $4,000  1931: 

$5,000  1932  and  1933  $4  000  1934  $5,000  1935:  $4,000  1936:  $5,000  1937 
and    1938     -  000   1940    $4  000   1941:   $5,000   1942    ind    1943; 

$4,000    I'M  i     |5.l 00    1946   and    $5,000    1947.     Cert,   check 

on   an   Ohio  bank   Other  than   the   bidder  for  .V  ,    of  the  amount    of  bonds 

bid  for.  payable  to  the  above  Clerk,  required       Bonds  to  be  delivered  and 

paid  for  within  ton  days  from  time  a  I  award  .  \  lull  and  complete  transcript 
will  be  furnished  to  the  successful  bidder 

BALFOUR  SPECIAL  SCHOOL  DISTRICT  NO.  56  fP.  O.  Balfour  , 
McHenry  County,  No.  Dak.  lui\l>  OFFERING.  P.  M.  Hoenich 
Clerk  Board  Of  Education,  will  receive  bids  until   I  p.  m.  Julv  21   foi 

■    Upon  funding  bonds.       Denom     |1  I'rin. 

and  semi-ann.  Int  .  (J     !  Bank  ol    Min- 

poUs.     Due  July  l  1913.     1  cert    check  for  69!  of  bid  required. 

BARBERTON,  Summit  County,  Ohio.  BOND  OFFERING  ("mil 
12m.  Jul  Is  will  be  received  bj  H    B    Pi    »,01tj    Vud 

for  the  purch  ccrued  Interest  of  $19,133  5 

(proportj    owners'    portion]    Btreet    paving   bond*    under   authorlt)    of  the 
ral    Codi        I'  •  Bond    No     .'.    winch    is    In    the 

denom    or  11.433       Dat<     Vug     I    1923       Int  Due  vcarly  on 

$2,433.   1924:  S2.0OO 
i    .  rt  Ifled  check   Tor   - 

BOND  OFFERING  Until  12  m  Julv  31  the  above  city  Auditor  will 
also  reci  i  par  and 

led    interest    of  $254  06t  property    i 

Hide  sewer  bonds.  Issued  under  tho  authority  of  the  fi  lom. 

I  xe.pt    Bond   No     1     which  is  in  denom     of 
I    1923.     Itn  ■  on  Oct     1    at    follow 

192)  Ifled 

i  luck  for  -  :■>  the  <  !ity  Ti 

BENTON    COUNTY    (P.    O.    Fowlr-  .    Ind       BOND    OFFERING 

■Is  will  be  reee,  r.v.  Cnimtv  TriMMirir.  until 

10. i.  m    Aug.  |  for  the  purchase  ipon 

"Harrington  Ditch"  bond    .       I).  126  40        Date  Jul]         19  Int. 

M.  ft  N    15.     Due  $1,326  40  yi  10  from  II 


BEVERLY  HILLS,  Los  Angele.  County,  Calif  .—VOTE  AND  ISSVES 
\OTED. — The  vote  "for"  and  "•against"  and  the  issues  contained  In  the 
$640,000  various  municipal  bonds  voted  as  stated  in  V.  117.  p.  235.  are  as 
follows: 

"For."  "Aaainsl  " 

$400,000  water    bonds. 170  9 

50.000  city  hall  bonds 159  17 

to  incinerator  bonds 10 

00  street   improvement  bonds 170 

110.000  sewer  bonds 170  8 

BILLINGS  SCHOOL  DISTRICT,  Cavalier  County.  No.  Dak.— 
BOND  SALE.  The  State  of  North  Dakota  purchased  $4. 00o  I'  building 
bonds  during  the  month  of  May  at  par.  Date  Dec.  31  1920  Due  Doc.  3\ 
1940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  two  years  from 
date  of  issue. 

BLACKFOOT.     Bingham     County,     Idaho.— BOND    OFFERIXG.— 

Sealed  bids  will  be  receive;!  until  S  p.  m.  Julv  31  bv  J.  J.  Quill  irk, 

for  $6,000  coupon  water  works  bonds.  Date  July  1  1923.  Denom.  $.500. 
Interest  rate  not  to  exceed  br;.  Prin.  and  semi-ann.  int.  (J .-J.)  payable 
at  the  Hanover  Nat.  Bank.  N.  Y.  City,  or  at  the  City  Treasurer's  office 
at  option  of  holder.  Due  July  1  1943.  optional  after  10  years  A  certified 
check  for  5^  of  amount  bid  for  required. 

BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn.— BOXD  OFFERIXG.— 
R.  P.  Me  Reynolds,  countv  Judge,  will    ■  liids  until  1  p.  m. 

July    28    for   $150  000   5%    coupon    road    bonds.      Denom.    3  Data 

July  15  1923.      Prin.  and  Int  able  at  the  Trust<H>s'  office  in  M 

ville  or  at  the  Chase  Xat .  Bank.  N.  V.  Citv.      Due  $10,000  in  5  vears  and 
000  in  10.  15,  20.  25.  30.  35  and  40  years  from  date.     A  certified  check 
for  S10.000  required. 

BLUFFTON,  Wells  County,  Ind.— BOA'D  OFFERIXG—  Sealed  bids 
will  be  received  by  S.  J.  Moomaw  .  City  Clerk-Treasurer,  until  7.30  p.  m. 
July  27  for  the  pa  than  par  of  S8.84S  64  5';    waterworks 

bonds.      Denom.    S500    and    one    for  1)  .te    Julv    1    1923.      Int. 

J.  &  J.  Due  $848  64  Julv  1  1921  and  $500  each  six  months  from  Jan.  1 
1925  to  Julv  1  1932  incl.  Each  bid  to  be  accompanied  by  a  certified 
check  for  $250. 

BOULDER   COUNTY   SCHOOL   DISTRICT   NO.   23     P.   O.   R.   F. 

D.  No.  5,  Longmont),  Colo. — BOND  SALE. — Geo.  W.  Vallery  &  Co. 
of  Denver  have  purchased  $4,000  51  10-20  year  (optional)  school  building 

bonds. 

BOWSTRING  TOWNSHIP,  Itasca  County,  Minn.— BOXD  OFFER- 
IXG.— Bids  will  be  received  until  Julv  31  by  Carl  Christie  Township  Clerk 
(P.  O.  Bowstring),  for  $3,000  telephone  system  bonds.      Denom.  $1 

Aug.  1  1923.  Prin.  and  int.  payable  at  the  Farmers  State  Bank  of 
Deer  River.  Due  $1,000  on  Aug.  1  from  1931  to  1933  incl.  A  certified 
check  for  10';    of  Issue,  payable  to  the  Township  Treasurer,  required. 

BRAZORIA  COUNTY  (P.  O.  Angleton',  Texas.— BO XDS  VOTED  — 
At  an  election  held  on  June  30  a  proposition  to  issue  $25,000  road  bonds  was 

carried. 

BRISTOL  COUNTY  P.  O.  Fall  River!,  Mass.—  BOXD  SALE.— 
The  $100,000  4  \i  r"c  coupon  ■Agricultural  School  Loan  Act  of  1923"  bonds 
ofrcrod  on  Julv  17 — V.  117.  p.  235— were  'warded  to  Parkinson  ft  Burr 
of  Boston  at  101.35  and  interest,  a  basis  of  about  1.216"";  .  Date  July  1 
1923.  Due  $10,000  yearly  on  July  1  from  1924  to  1933  Inclusive.  Other 
bidders  were: 

Rate  Bid. I  Bid. 

Edmunds  Bros 101.35   National  City  Co 100.73 

Old  Colony  Trust  Co 10  110.73 

>rook   ft  Co 100.93   Cur  t 100.72 

ett  .v  Oo 100.77 

On  page  235  of  last  week's  issue,  due  to  a  typographical  error,  we  reported 
$10,000  Instead  of  $100,000  as  the  amount  to  be  offered. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— A 
ti  mporary  loan  of  $200,000  has  been  awarded  to  the  Old  Colony  Trust  Co. 
of  Boston  on  a  4.26','  discount  basis  plus  a  $5  premium.  Date  July  19 
1923.      Due  June  20   192-1. 

BURLEIGH  COUNTY  (P.  O.  Bismarck i.  No.  Dak.— BOA'D  OFFER- 
IXG.— Until  10  a.  m.  Aug.  8  bids  will  In-  received  by  Frank  J.  Johnson- 
Countv  Auditor,  for  $130,000  coupon  funding  bonds.  Denom.  $1,000 
Date  Julv  1  1923.  Int.  J.-J.  Due  as  follows:  $100,000  in  10  years  to 
bear  interest  at  a  rate  not  to  exceed  5H  r,'  and  $30,000  in  5  years,  to  l»'ar 
interest  at  a  rate  not  to  exceed  55i<7c .  A  certified  check  for  5r;  of  bid 
required. 

CALIFORNIA    (State    of).— BOXD   OFFERIXG    POSTPOXED  — The 

offering  of  the  si. 000.000  41.,',  highway  bonds  which  was  to  have  taken 
place  on  July  16  (see  V.  116.  p.  3025)  has  been  postponed  until  Aug.  1. 

CAMBRIDGE,      Middlesex     County,      Mass.— BO  .YD     OFFERIXG  — 

Henry  K.  Lehan.  City  Treasurer,  will  receive  sealed  bids  until  12  m.  July  24 
for  the  purchase  of  the  following  issues  of  tax  exempt  serial  coupon  bond- 
100  street  loan,  payable $13,000 on  July  15 from  1924  to  1926,  inclusive, 
and  $12,000  on  Julv  15  1927  and  1". 
225.000  street  loan,  pavable  S23.000  on  Julv  15  from  192!  to  192S.  inclusive, 
and  $22,000  on  Julv   15  from   1929  to  1933.  inclusive 
80,000  BChOOlhOUSe  loan,  payable  $4,000  on  July   15  from   1924  to  1913. 

inclusive 
30.000  sewer  construction  loan,  payable  $1,000  on  July  15  from  1924  to 

1953.  Inclusive. 
30,000  separate  system  of  sewers  loan,   payable  $1,000  on  July   15  from 
Mi2  I  to  1953,  inclusive. 
Interest  pavable  semi  annuallv  at  the  National  Shawmut  Bank  of  Boston. 
Bidder  to  name  rate  of  interest.      The  bonds,  it  is  said,  are  exempt  fromall 
Federal  income  and  Massachusetts  State  Income  re  issued  under  the 

supervision  of  the   National  Shawmut    Bank,  of  Boston,  and  their  legality 
approved  by   Hopes.  Gray,   Bovden  ft   Perkins,  whose  opinion  will  ho  fur- 
nished  the  "purchaser        Bids  for  the  entire  lot    only   will  be  considered. 
Financial  Statement  Julv  1    1923. 

Funded  citv  debt  $5,911.900  00 

Sinking  fund  for  funded  city  debt         3.391. 13<  91 

\ei   funded  citv  debt .$2,520.762  09 

Serial  city  debt  ._3.012.300  00 

Net  city  debt       $5,563.062  09 

Funded  water  debt.       773.50000 

Sinking  fund  for  funded  water  debt  655. « 08  88 

Net  funded  water  debt     ,$117.79112 

I  water  debt     710.000  00 

N.i  water  debt $827,791  12 

Population,  1920  census,  100.  |  ited  population,  1923.  111.444. 

ed  valuation,  $1  17.393.615  20. 

TEMPORARY    LOAN       According  to  reports,   the  City  Treasurer  ' 
sold  a  temporarj    loan  of  $500,000,  dated  md  maturing  Dec     >1 

1923.  to  Salomon  Bros,  ft  llutzler.  on  a  1.19  ,  discount  basis  plus  $3  pre- 
mium.    Other  bidders  were  Edmonds  ft  Co.,  1 .27'.  plus$6  25:B.N    Bond. 

-        Mosclo.v      ft     OO.,      i    Ml 
CAMBRIDGE.       Guernsey      County.     Ohio.      BOND     OFFERING.— 

•  I   proposals  will  be  received  until    12  m.    Vug.    13  by  ton, 

City    Auditor,  for  the  purchase  at  no  int    ol  s,  579  12 

paving    Impt.    bonds       Denom.    $1,000     except     Bond    Pso 


$1.5/942       Date    \pnl   I    1923.      Int      \     ft   <>       Due  yearly  on  Oct.  1  as 

■    Incl  .    and     I 
check  for  .">' ,    of  the  amount  of  bonds  bid  for.  pa>  able  to  the  City  Treasurer, 
nip:  ids  to  be  delivered  and   paid   for  within   ten  days  from   time 

of  award 

CANNON  BALL  SCHOOL  DISTRICT  NO.  3,  Sioux  City,  No.  D.ik. 
BOXD   S  )/./•'       During   the   month    of  June   the    State   of 

building  bonds  at  par.  Date  Jan  I  1922  DM 
Jan  1  1942  Vlthough  the  bonds  ,re  not  subject  to  call,  they  may  be 
redeemed  two  nm  date  of  issue. 

CARLISLE    TOWNSHIP     RURAL    SCHOOL     DISTRICT      P.     O. 
Elyrio  R.   D.*,  Lornin  County,  Ohio.       BOND  <>l  bids 

wif    '.  tion.  until  7  p    m. 

Julj  coupon  school  I  ued  under  authorfl 

,630   1    "i    Oei      Codi        Denom    ,1.000       Date  June   1    1923.      I'rln. 
,,1        \     ',  ,•  .1   tin    olierlln  Bank  Co.  of  oU'.rlln. 

D  11  olv  on  Oct.    1   from   1924  to    1017.   incl.      Knel.  -Tied 

check  for  -  able  to  the  above  official. 


July  21  1923.] 


TIIK     CHRONICLE 


349 


Date  Dec  31   1920. 

all,  hut  ma]   !"•  redeemed 


CARPENTER     SCHOOL     DISTRICT    NO.    89.     Mrrccr    County, 

0.  Dnk.     BOND  During  the  month  of  Ma)   the  State  ol  North 

isjcotti  purch  i  etl  $:!..riiK»  i":,  building  bi 
i1(.  Dec.  :ti  1935.     Bonds  are  qoI  lubject  t"  oa 
irs  from  date  of  Issue. 

[CARROLL,  Carroll  County,  Iowa.      BOND  S  VLB       The  Oommi 

fflngw  |  OarroU  ins  purchased  $32,000  1924  anticipation  bonds  at 

ir. 

CHAMPION   SCHOOL   DISTRICT   NO.   23,    Williams  County.    No. 

ak       BOA  />  S  U.i:       During  the  month  of  .Inn.'  the  State  of  Norl  h  I  >akoti) 

nrchascd  $1,200   1'     refunding  bonds   tl   par.      Date  Juno  I    1923       Due 

i  subject  to  call,  they  maj  be  redeemed 

•  ••s  from  date  of  i 
CHATTANOOGA,    Hamilton    County,    Tenn.      BONDS    VOTED 
t  the  election  hold  on  Jul)    Mi  (V.  116.  p.  2673)  the  $750,000  school  and 
1  hospital  impt .  bond    issues  lioth  carried.     The  \  ote  for  the  school 
,„„is  mis  1      '  i     Tor"  to  613  "«  dnsl ."  and  for  the  hospital  bond*  1 ,089 
for"    to  it." 

CHEATHAM  COUNTY  (P.  O.  Ashland  City),  Tenn.      BOND  OFFER- 

f/O. — J.  M.  Smith,  Jr.,  Chairman  of  the  County  Court .  will  receive 

Ids  until  2  p.    it-   Aug.    1   for  $60,000  coupon  refunding  bonds  to  hear 

at  a  rate  not   to  exceed  69!  -      Date    Kms.   1    L923.      Principal  and 

payable   at    the   County   Treasurer's  office.     Due   in   80   years. 

iptlonii  rs.      \  certified  check  for  S600  required. 

CHERRY   VALLEY,   Otsego   County,    N.    Y.      BOND  OFFERING. 

ianrj  9.  Coates.  Village  Clerk,  will  sell  $12,000  .">','  coupon  concrete  slde- 

ruls  at  a  public  auction  at  10  a.m.   \u^r.  1  .     Denom.  $1,000.      Date 

.UK.  1  1923.      Triii.  and  semi-ann.  int.  (A.  &    P.)  payable  at   the  National 

-   Hank  of  Cherry  Valley.      Due  SI. 000  year!)   on  Aug.   1  from  1924 

ml.      Kach  hid  must,  he  accompanied  by  a  certified  cheek  for 

ayable   to   Fred.   J.   G  Village   Treasurer.     Bonded   debt    (water), 

■eluding  this  issue.  S19.000:  assessed  valuation,  l9L':i.  $430,281;  total  tax 

$13.     Henrys.  Doats.  Village  Clerk,  says:  "Water  bonds 

re  all  paid  without  taxation  from  water  rents  of  water  system  owned  by 

CHISHOLM,  Saint  Louis  County,  Minn.— BOXD  ELECTION.— 
.  sped  .1  election  will  bo  held  on  July  28  to  vote  on  issuing  $600,000  refund- 

|g  bonds. 

CLAIBORNE  COUNTY  (P.  O.  Tazewell),  Tenn.— BOXD  OFFEUI  VG. 
-  Until  1 1  a  in  Aug.  0.  L.  G.  Payne,  County  Judge,  will  receive  sealed  bids 
»r  $33,000  6%  pike  road  bonds.  Denom.  S500  or  §1,000,  at  option  of 
urchaser. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  OFFERING.— West 
tiller.  County  Treasurer,  will  receive  bids  until  10  a.  m.  July  28  for  the 
nrchase  at  not  less  than  par  and  interest  of  the  following  5%  coupon  bonds: 
13.200  Cora  N.  Craig  Van  Buren  Township  bonds.     Denom.  $660.     Due 

$660  each  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 
6,800  William  Palm  et  al..  Van  Buren  Township  bonds.     Denom.  $340. 
Due  $340  each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 
Interest  M.  &  N.  15.     Date  July  2  1923. 
BOXD  OFFERING. — The  above  official  will  also  receive  bids  until  10  a. 

1.  Aug.  1  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 
%  coupon  road  bonds: 

14,600  K.   T.   Douglas  et  al.,   Sugar   Ridge  Township   bonds.     Denom. 

$365.     Due  $730  each  six  months  from  May  15  1924  to  Nov.  15 

1933.  inclusive. 
7,600  W.  D.  Schopmyer  et  al.,  Cass  and  Washington  Townships  bonds. 

Denom.  $380.     Due  $380  each  six  months  from  May  15  1924  to 

Nov.  15  1933,  inclusive. 
Date  Aug.  1  1923.     Interest  M.  &  N.  15. 

CLAY  COUNTY  SCHOOL  DISTRICT  NO.  72  (P.  O.  Inland), 
4eb. — BOXD  SALE. — We  are  advised  by  the  Peters  Trust  Co.  of  Omaha 
hat  it  has  purchased  515,000  5  H%  school  building  bonds.  Denom.  $1,000. 
Jate  July  1  1923.  Prin.  and  ann.  int.  (July  1)  payable  at  the  County 
["reasurer's  office.  Due  SI, 000  yearly  on  July  1  from  1924  to  1938. 
Financial  Statement. 

lllHiiiiml  value  as  returned,  1922 $688,160 

fotal  bonded  debt  (this  issue  only) 15.000 

Present  population,  estimated,  200. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOND  OFFERING.— 

iValter  D.  Beach,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 

Vug.  4  for  the  purchase  at  not  less  than  par  of  the  following  issues  of  4H  % 

■oupon  road  bonds: 

13,400  Joseph  H.  Snodgrass  et  al.  road  No.  377,  in  Michigantown  Twp., 
bonds.     Denom.   $170. 

11,000  Milt  Johnson  et  al.  road  No.  380,  in  Jackson  Twp.,  bonds.     De- 
nom. $550. 

11.750  James  W.  Reavis  et.  al.  road  No.  371,  in  Ross  Twp.,  bonds.     De- 
nom. $587  50. 
Date  June  15  1923.     Interest  M.  &  N.  15.     Due  one  bond  of  each  issue 

ach  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

CLINTON  COUNTY  (P.  O.  Clinton),  Iowa.— BOND  SALE.— Geo. 
A.  Bechtle  &  Co.  of  Davenport  have  purchased  $312,000  5%  primary 
oad  bonds  at  a  premium  of  $10.  equal  to  100.003.  Due  as  follows:  $104,- 
100  1930,  S103.000  1931  and  8105.000  1932. 

COACHELLA  VALLEY  UNION  HIGH  SCHOOL  DISTRICT, 
liverside  County,  Calif. — XO  BIDS. — The  $50,000  5%  school  bonds 
iffered  on  July  16— V.  116.  p.  3025 — were  not  sold,  as  no  bids  were  received. 
Date  July  1  1923.     Due  $5,000  yearly  on  July  1  from  1934  to  1943,  incl. 

COCOA,  Broward  County,  Fla.— BOXD  SALE. — The  Atlantic  Na- 
ional  Bank  of  Jacksonville  has  purchased  the  S58.0OO  5%  funding  bonds 
iffered  on  July  11  (V.  116.  p.  3025)  at  95.11,  equal  to  a  basis  of  about 
i.38  Date  May  1  1923.     Due  on  May  1  as  follows:  $3,000  1928,  $5,000 

.933  and  $10,000  193S.  1943,  1948.  1953  and  1958. 

COHOES,  Albany  County,  N.  Y.— BOXD  OFFERIXG  .—Sealed 
ads  will  be  received  by  Grace  A.  Reavy,  City  Comptroller,  until  11  a.  m. 
daylight  savins  time)  July  24  for  the  purchase  at  not  less  than  par  and 
nt.  of  the  following  issues  of  4V2  %  coupon  or  registered  local  impt.  bonds, 
iggrega titie  S21 1.481  26: 

5123.956  16  bonds.    Series    "A."     Denom.    $1,000,    except   Bond   No.    1, 

for  $956  16.     Due  yearly  on  May   1   as  follows:     S3. 956  16, 

1924:  $5,000,  1925  and  1926:  S10.000,  1927  to  1934  inclusive, 

and  $15,000.  1935  and   1936. 

87.525  10  bonds.    Series   "B."     Denom.    $1,000,    except    Bond   No.    1, 

for  $525  10.     Due  yearly  on  May   1   as  follows:     35.525  10, 

1924:  86.000.  1925  to  1933  incl.,  and  $7,000.  1934  to  1937  incl. 

Date  May  1  1923.     Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the 

National   Bank  of  Cohoes.  in  New   York  exchange.     Each  bid  must  be 

iccompanied  by  a  certified  check  for  2%   of  the  amount  bid  for,  on  an 

acorporated  bank  or  trust  company,  payable  to  the  City.     Legality  will 

De  approved  by  Clay  &  Dillon  of  New  York. 

COLDWATER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Coldwater), 
Mercer  County,  Ohio. — BOXD  OFFERIXG. — Sealed  proposals  wUl  be 
received  until  1  p.  m.  July  28  by  Otto  Gerse.  Clerk  Board  of  Education, 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  S19.000  5M% 
;oupon  school  rebuilding  and  repairing  bonds,  issued  under  authority  of 
section  7630-7631  and  other  sections  of  the  Gen.  Code.  Denom.  $1,000. 
Date  April  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Peo- 
ple's Bank  of  Coldwater.  Due  $1,000  yearly  on  Oct.  1  from  1924  to  1942, 
incl.  Each  bid  must  be  accompanied  by  a  certified  check  for  3%  of  the 
amount  bid  for,  payable  to  the  Board  of  Education. 
Financial  Statement  July  6  1923. 

'.  valuation  1923-- $2,623,310 

Total  debt  (this  issue  only) _  _  19  000 

Sinking  fund 2^500 

COLGAN  SCHOOL  DISTRICT  NO.  6,  Divide  County,  No.  Dak  — 
BOXD  SALE. — The  State  of  North  Dakota  Purchased  $2,500  i%  building 
bonds  at  par  during  the  month  of  May.  Date  Oct.  1  1920.  Due  Oct.  1 
1940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  two  years  from 
date  of  issue. 

DrR.9fcH,MBIA'  Caldwell  Parish,  La.— BOXD  SALE  HELD  UP  BY 
Vf1  V  VyA„-rrLa  answer  to  our  inquiry  regarding  the  result  of  the  offering 
of  the  $14,000  5%  public  impt.  bonds  on  Ju.y  10  (V.  116,  p.  3025),  H.  D. 
Kogers.  Mayor,  says:  "Sale  Stopped  by  petition  of  10%  of  voters  and  tax- 
payers. 


COLUMBUS,    Plntte   County,    Nehr.     -BOND    ELECTION         \"    • 
tlon  will  be  held  on  July  31  to  vote  on  tho  question  of  Issuing  •  ■ 
Inn  to  $75,000  to  pur<  b  ucl  thereon  a  building  for  a  city 

hill.  jail,  auditorium  and  fire  department 

COTTONWOOD  COUNTY  (P.  O.  Wlndom),  Minn.  BOND  OF- 
FERING      Bids  will  bo  received  until  2  p    m     lug.   I    bj    -     \     Brown. 

County    Vudltor,  for  $16,800  public  drainage  ditch  ho  mi    to  boar  

;ii  a  rate  nol  to  oxc<  ed  5  Date  Vuk    i   i  0  !3       I  > 

$1,000,   1929  to  L035  Incl.;  $1,800,   19  DO,  1937  to  1942  Incl.,  and 

-  1,000    1943. 

COTTONWOOD  LAKE  SCHOOL  DISTRICT  NO.  64,  William. 
<      ui.ty,  No.  Dale.       IU)XI>  SALE.      The  Si. ,ic  of  North  Dakota  pun  h.,   cd 

"'ii    I       building  and    furnishing      hi    i    ;  par  during 

June      Date  Dec  .ii    ip,20.     Due  Dec     II    1940.     Bonds  are  not 

In  call,   but  may  he  ivi  lecmed  two  yc.ii's  from  d  116. 

CUSTER  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  1  (P.  O.  West 
Cliff),  Colo.     BONDS  VOTED.      M  a  recent  i  bool 

building  bonds  were  voted  bj  >  conn)  of  i'ti  to  60.     Those  bond*  h 

.old.  subject  to  being  eoted,  to  the  Ini  o.  of  Denver. 

Notice  of  this  election  and  tale  n  is  given  In  v  .  i  in,  p,  26 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  28  'P.  O.  Com.tock), 
Neb.  noxi)  SALE.  We  are  advised  by  the  Peters  Trust  Oo.  of  Omaha 
that  it  has  purchased  $36,000  5%  school  buildlr.  Denom.  $1,000. 

i  June   1    I9_'.'f      Prin.  and  semi-ann.  int.     I         D  the 

County    Treasurers   office.       Due   on    June    I    as    follows:       11,000,    L929    to 

I".;  I  incl.;  $2,000,  L936  to  L940  Incl.,  and  $3,000,  19 11  to  1946  Incl. 

Financial  Statement. 

Assessed  ralue  as  returned,  1922 - 

Total  bonded  debt .  this  issue  only     36,000 

Present  population,  estimated,  600. 

DAINGERFIELD  INDEPENDENT  SCHOOL  DISTRICT,  Morris 
County,  Texas. — BONDS  REGISTERED.  On  July  12  the  State  Comp- 
troller of  Tl  [Stored  $15,000  5',,'    serial  bonds. 

DALLAS  COUNTY  (P.  O.  Adel),  Iowa.— BOND  SALE.— During  the 
month  of  Juno  tho  Carter  Trust  Co.  purchased  $25,000  5%  primary  road 
bonds.      Date  Jan.   1    1923.      Due  Jan.   1    1924. 

DARLING  SPRING  SCHOOL  DISTRICT  NO.  25,  Adama  County, 
No.  Dak. — BOXD  SALE. — During  the  month  of  Juno  the  State  of  North 
Dakota  purchased  $10,000  4%  Building  bonds  at  par.  Date  Dec.  31 
1920.  Due  Dec.  31  1940.  Bonds  are  not  subject  to  call,  but  may  be 
redeemed  two  years  from  date  of  issue. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOArD  OFFERING. 
— O.  M.  Vance,  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 
Aug.  6  for  $22,050  5%  Albert  W.  Stuckey  et  al.  road  impt.  bonds.  Due 
in  10  years. 

DENNISON,  Tuscarawas  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  H.  J.  Andrews,  City  Auditor,  until  12  m. 
July  28  for  $7,000  5K%  water  and  electric  light  rental  bonds.  Denom. 
$500.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the  County 
Treasurer's  office.  Due  $500  yearly  on  Oct.  1  from  1024  to  1937  incl. 
Enclose  a  certified  cheek  for  10%  of  the  amount  bid  for.  payable  to  the  City 
Treasurer. 

DENVER  (City  and  County),  Colo.— BOND  SALES. — On  July  14  the 
following  special  improvement  district  bonds,  aggregating  $52,200,   with 
varying  estimated  maturities,  were  sold  to  Bosworth,  Chanute  &  Co.  of 
Denver  at  $197  premium: 
$7,200  5%  Berkeley  Special  Sanitary  Sewer  District. 

9,800  5%  Eastern  Capitol  Hill  Special  Sanitary  Sewer  District. 

5,200  6%  North  Side  Improvement  District  No.  30. 
18.800  5!^%  Allev  Paving   District  Bo.    88. 

8.100  5j|%  Alley  Paving  District  No.  90. 

3.100  5)4%  South  Denver  Improvement  District  No.  16. 
These  are  parts  of  the  various  issues.     Other  bidders  were: 

Boettcher.  Porter  &  Co $145  65  premium 

Bankers'  Trust  Co 140  00  premium 

Antonides  &  Co.  and  American  Bank  &  Trust  Co 100  00  premium 

Newton  &Co 98  54  premium 

DEPEW,  Erie  County,  N.  Y. — BOND  SALE.— The  $20,000  street 
paving  bonds  offered  on  July  16 — V.  117.  p.  236 — were  awarded  as  4J-£s  to 
Barr  Bros.  &  Co.,  Inc.,  of  New  York,  at  100.037 — a  basis  of  about  4.496%. 
Date  July  2  1923.     Due  $1,000  yearly  on  July  2  from  1925  to  1944.  incl. 

DEVILS  LAKE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Devils  Lake), 
Ramsey  County,  No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be 
received  until  2  p.  m.  July  28  for  $7,500  certificates  of  indebtedness  by  O.  M. 
Lafgren.  District  Clerk.  Denom.  $500.  Interest  rate  not  to  exceed  7%. 
A  cert,  check  for  5%  of  bid  required. 

DEVINE,  Medina  County,  Tex. — BONDS  VOTED. — By  a  vote  of  48 
"for"  to  20  "against"  the  people  authorized  the  issuance  of  $5,000  school 
furnishing  bonds  at  a  recent  election. 

DE  WITT  SCHOOL  DISTRICT  NO.  7,  Divide  County,  No.  Dak.— 

BOXD  SALE. — The  State  of  North  Dakota  purchased  $10.000  4%  school 
furnishing  bonds  at  par  during  June.  Date  Dec.  31  1920.  Due  Dec. 
31  940.  Bonds  are  not  subject  to  call,  but  may  be  redeemed  two  years 
from  date  of  issue. 

DIXIE  COUNTY  (P.  O.  Cross  City),  Fla.—  WARRANT  OFFERING.— 
Sealed  bids  will  be  received  until  Aug.  6  by  the  Clerk  of  the  Circuit  Court 
for  835,000  6%  coupon  warrants.  Denom.  $1,000.  Date  Aug.  6  1923. 
Due  $5,000  1924  to  1930.  inclusive. 

DOGDEN  SCHOOL  DISTRICT  NO.  62,  McLean  County,  No. 
Dak. — BOXD  SALE. — During  the  month  of  May  the  State  of  Notrh 
Dakota  purchased  $5,000  4%  funding  bonds  at  par  Date  Oct.  1  1920. 
Due  Oct.  1  1935.  Bonds  are  opt  subject  to  call,  but  may  be  redeemed 
two  years  from  date  of  issue. 

DOLGEVILLE,  Herkimer  Cdfcnty,  N.  Y.— BOA'D  SALE.— The  two 
issues  of  bonds,  offered  on  Julr  18 — V.  117.  p.  236 — were  awarded  to 
Sherwood  &  Merrifield,  Inc.,  of  New  York,  as  follows: 

$19,000  street  impt.  bonds  as  5s  at  102.55,  a  basis  of  about  4.68%.     Due 
Si. 000  yearly  on  July  1  from  1924  to  1942  inclusive. 
2,000  motor  truck  bonds  as  5Hs  at   100.08,  a   baiss  of  about  5.46%. 

Due  $500  yearly  on  July  1  from  1924  to  1927  inclusive. 
Date  July  1  1923. 

DOUGLAS,  Converse  County,  Wyo- BOXDS  SOLD  SUBJECT  TO 
BEIXG  VOTED. — Subject  to  being  voted  at  an  election  to  be  held  on 
Aug.  15,  $250,000  water  bonds  have  been  sold. 

DRAYTON  SCHOOL  DISTRICT  NO.  19  (P.  O.  Drayton),  Pembina 
County,  No.  Dak. — BOXD  OFFERIXG. — W.  J.  Buchanan,  Clerk  Board 
of  Education,  will  receive  bids  until  2p.m.  to-dav  (July  21)  for  the  purchase 
of  $50,000  534%  school  building  bonds.  Date  July  2  1923.  Principal  and 
semi-annual  interest  (J.-J.),  payable  at  the  Wells-Dickey  Co.  of  Minne- 
apolis. Due  July  2  1943.  A  certified  check  for  $5,000  required.  Bonds 
will  be  printed  and  ready  for  delivery  on  day  of  sale. 

EAGLE    LAKE    INDEPENDENT    SCHOOL    DISTRICT,    Colorado 

County,  Texas. — BOXDS  REGISTERED. — On  July  11  the  State  Comp- 
troller of  Texas  registered  $150,000  5%  serial  bonds. 

ECORSE,  Wayne  County,  Mich.— BOXD  OF  FERIXG.— Proposals 
will  be  received  by  Edward  J.  Dufour,  Village  Clerk,  until  7.30  p.  m.  July 
24  for  the  purchase  of  $175,000  water.  S10.000  West  field  Ave.  pavement, 
and  $9,000  Woodward  Ave.  improvement  5%  bonds.  The  bonds  will 
run  for  a  period  of  thirty  years  without  option  of  prior,  redemption.  Ac- 
company each  bid  by  a  certified  check  for  S3. 000. 

EDDY  COUNTY  (P.  O.  New  Rockford),  No.  Dak.— CERTIFICATE 
OFFERIX'G. — Bids  will  be  received  by  S.  W.  Lyman.  County  Auditor, 
until  2  p.  m.  July  28  for  810.000  certificates  of  indebtedness.  Interest  rate 
not  to  exceed  7%.     A  cert,  check  for  5%  required. 

EDGEWOOD,  Van  Zandt  County,  Tex.— BOXD  ELECTIOX. — An 
election  will  be  held  on  July  21  to  vote  on  the  question  of  issuing  $15,000 
electric  light  and  $40,000  water  works  construction  6%  bonds. 

A  like  amount  of  bonds  was  voted  and  sold  during  May — see  V.  116. 
p.  2170. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— XO  BIDS.— The  $64,000 
4H%  Melvin  C.  TJlerge  et  al.  County  Unit  Road  HT*.  39  coupon  bonds, 
offered  on  July  12  (V.  117.  p.  114) .  were  not  sold  as  ne  bids  were  received. 
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ELLIS  COUNTY  iP.  O.  Waxahachie  .  Tex 

At    !  -ub- 

mil! 

iiuimiiij  in  i  [in  is--.u-. 

EUREKA  SCHOOL  DISTRICT  NO.  76.  Williams  County.  No. 
Dak.     HO  XI  i  Cortta 

Dakot.-i  purch 

be  redeemed  t\v<<  ji-jr~  fi 

EVANCELINE  PARISH  ,'P.  O.  Ville  Platte  .  La.      BOND  OFFERING. 

— l»r  lerk  of  the  Police 

Jurv  for  $800  July    1    1023. 

Priii  fficc 

or  at  '    "  on 

Julv  1   as  foil'  i                        and 

■     ^ 

- 
$28.0oo 
$36 .000 

ipany  all 
bids.      The    appr*  of    John   (".   Thomson.   N.  1 

•y  of  thi  nl   bidder.     These 

on  July  16 — V.   1  Dot  sold  as  all 

■>ids  were  rated 

FAIRBURV,    Jefferson    County.    Neb.—  BONDS   DEFEATED.— The 

people  failed  '  000  paving  bonds  at  the  election 

field  on  July  3— Y.  110.  p.  12549. 

FAIRVILLE  SCHOOL  DISTRICT  NO.  4,  Wells  County.  No.   Dak. 

— BOXD  SALE.—  During  the  month  of  May  the  State  of  North  Dakota 
pure!  -  par.     Date  Aug.    1    1920.     Due 

1    1940.     Bonds  are  not  subject  to  call,  but  may  be  redeemed  two 
years  from  date  of  issue. 

FEDORA,  Miner  County,  So.  Dak.— BOXD  ELECTION. — A  special 
election  to  rote  on  the  question  of  issuing  $6,000  for  school  purposes  will  be 
held  in  the  Town  of  Fedora  on  Jul; 

FLANDREAU.  Moody  County,  So.  Dak.— BOXD  OFFERING.— 
Sealed  bids  wtl]  be  received  by  J.  R.  Coonrad.  City  Auditor,  until  S  p.  m. 
July  30  for  $26,000  5$  water-works  bonds.  Date  Aug.  J  1923.  Principal 
and  interest  pavable  at  the  First  National  Bank.  Klandreau.  Due  on 
Aug.  1  as  follows:  $12,000.  1933.  and  $7,000.  193s  and  1943.  \  certified 
check  for  5r^  of  bonds  bid  for.  required.  These  bonds  were  voted  at  the 
election  held  on  July  3  (V.  116.  p.  3026). 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  19  P.  O.  Colum- 
bia Falls  R.  F.  D.  No.  2),  Mont.—  BO.YD  OFFERING .— David  Shereff-. 
Clerk  Board  of  Trustees,  w  ill  receive  bids  until  2p.m.  July  30  for  the  pur- 
chase or  $3,000  6Tt  school     bonds.     Date  Aug.  1  1923.      Int.  J.-D. 

FORT  BENTON  RURAL  SCHOOL  DISTRICT  (P.  O.  Fort  Benton), 
Chouteau  County,  Mont.— BOND  OFFERING. — Bids  will  be  received 
until  2  p.  m.  Aug.  7  for  $20,000  6r:  funding  bonds.  Denom.  $1,000.  \ 
certified  check  for  $500  required.  No  bids  for  less  than  par  will  be  con- 
sidered. 

FRAMINGHAM,  Middlesex  County,   Mam*.— LOANS  AWARDED. — 
The  following  issues  of  4l4  %  coupon  bonds  and  notes,  aggregat  in?  $240,000. 
offered  on  July  17 — V.  117.  p.  237 — have  been  awarded  to  Harris.  Forbes 
&  Co.  of  Boston  at  100.85,  a  basis  of  about  4.17 
$50,000  sewer  disposal  loan,  payable  $2,000  July  1   1924  to  1943.  incl..  and 

$1,000  July  1  1944  to  1953.  inclusive. 
150.000  Sewer  Loan  Act  of  1923.  payable  S5.000  July  1  1924  to  1953.  tad. 
40.000  notes.      Due  $4,000  yearly  on  July  1  from  1024  to  1033.  inclusive. 
Date  Julv  1  1023.     Other  bidders  were: 


Rale  Bid. 

Kstabrook&Co -*100.78 

Blodget  &  Co 100.77 

Orafton  Co .    100.77 

Merrill.  Oldham  &  Co..       .    100.701 


GASTONIA    GRADED    SCHOOL 
Gaston    County,    No.    Caro.  — HO.Y/> 

. 
a.    Aug     . 
principal  onl\  i 

N.  V 


DISTRICT     vP.     O. 
OFFERING 


Gastonia  . 

bids    w 


Rate  Bid. 

Old  Colony  Trust  Co. 10f 

&  Braun 100.568 

Brown  Brothers  &  Co 101' 

R.L.  Day&  Co 10c 


•  'urtis  k  Sanger 100.69   'National  Cin    Co  100.22 

*  For  $200,000. 

TEMPORARY  LOAN. — The  temporary  loan  of  $100,000.  maturing 
July  11  1024.  also  offered  on  July  17 — V.  117.  p.  237 — was  awarded  to  the 
Shawimit  Corp.  of  Boston  on  a  4.26r;  discount  basis       Other  bidders  were: 

lUfli  Rale.  Premium. 

Old  Colony  Trust  Co 4.30r;  $175 

Bond  &  Co 4.3.  

Grafton   Co 4.:  '    

FRANKLIN  COUNTY  fP.  O.  Columbus^,  Ohio.— BON  J)  SALE.— 
The  foil  rer  district   bonds,  offered  on    May    S 

rded  to  Tucker,  Kobison  &  Co.   of  Toledo  for 
;o  100.05.  a  basis  of  about  4.99 
$19,000  bonds.      Denom.    S1.000.      Due    yearly    on    Nov.    15    as    follows 

to  1933.  inclusive. 
7,500  for  $1,000  and  1  for  $500.      Due  $500  Nov.  15 

>0  yearly  on  Nov.  15  from  1925  to  1931 .  Inclusive. 
Date  May  15  1'.'. 

FREMONT  GRADED  SCHOOL  DISTRICT  (P.  O.  Fremont ),  Wayne 
County,   No.   Caro.-BO.YZ>  SALE—  The  $15,000  (i '.    cot  Ister- 

able  as  to  principal  and  interest)  school  IxmkIs  offered  on  July  12  V.  117. 
p.  116—  ■  rded  to  Prudden  &  Co.  of  Toledo  at  a  premium  of  $1.- 

074  75.  equal  to  107.16  of  about  5.35%.     DateJulj 

$500   1921i  to   1051.   inelu-i\e.  and   $1,000   L952  and 
1053.  incl  i, 

FROSTBURG.   Allegheny  County,   Md.  — BIDS.--  The  following  bids 
for  the  $5.5.000   1  rater  improvement  bonds    offered  on 

16—  V.  117.  p.  114 

Rale  Bid. 
Jr..  A-  Co..  Baltimore  in 

Citizens   National   Bank.    Fro 

itber-Broydea  *  Co  ... .  98.887 

FULTON  COUNTY   (P.   O.    Rochester  ,    In" H .      BOND  OFFERING.— 

H.  B,  Ktunler,  County  Treasurer,  will  receive  nealed  bids  until  10  a.  m. 
July  26  for  the  purchase  at  not  less  than  par  of  $13.000  5'      \.  N.  Thompson 

I.  road  construction  and  tmpt.  bonds.  Denom.  $050.  Date  May  15 
Int.  MA     \      15.      Due  $050  cm  h  six   months  from  May    15   1021 

\..\      15    1033   inclusive. 

GAINESVILLE,   Alachua   County,   Fla.      BONDS   NOT  SOLD       The 

impt.  bond-  offered  on  July   U      \       i  i   .     p     _»ii7 1      were  not 

old       1)     ■     lul\    1    1923       Due  a*  follow*    $10,000   1032;   $20,000.    1933 

■     I 'Ms  to  lo:,s  incl  -  »60  to  1965  Incl. 

ion   \uera,  Secretary  Board  of  Directors.  That  no  bids  for 

lees  than  par  could  be  c  I.  being  one  of  the  conditions  of  sale,  and 

no  bids  received  equal  to  par.  i>ond-  wen  not  -old." 

GARDEN    CITY,    Nassau   County,    N.    Y.      BOND    -  U 
Braun  and  Eldredge  A  Co.,  ix»th  ol  x-  based  the 

owing  four  issues  of  oupon  (with  privilt 

■  ip.il  onlj  or   i-  to  N)th  principil  and  iiit.-rr-i     bonds  offered  on  Julv  12 
t    ](Wi  59,  ■   basis  of  about    |    | 

ikm »  water   works   Ixinds.      Denom.   $1,000.      Due  $19,000   yearly  on 

Julv  l  from  1928  to  1962,  Inclu 

10,000  water  mains  extension  bond         D     om.$l,00  ruly  1  1924. 

0,000  sewer  sy-ten.  bonds       I  >enoms.  $1  .<>'■  Due  $14,800 

rly  on  July  1  from  1928  to  1952,  Inclu 

50.000  villain-    hall    and    fire   hounc    bonds.      Denom     $1,000   and    |    for 

Due  $12  MM)  yearly  on  July  I  from  1925  to  1928,  Incl. 
Date  Julv  l  10.;:;       IVindpal  and  semi-annual  Interest    .t    \  j       payable 
•  t  the  Irving  Bank-Columbia  Tr  \e«    N -.rk  <  v       oi  rden 

City  Bank, 

Finaneial  Statement. 

nl  value  SIX. 000. 000 

Assessed  valuation  for  taxation  (1023) Mill  .171 

,1  bonded  debt   (including  this  issue) 01. 

Water   bonds 185.000 

iHindod  debt 45: 

Population  f i ■•  nl.  2.420    present   (estimated)  3.000 


to 


\      payal 

:  • 

ty.     Delivery  on  or  about    \ 

GIBSON   COUNTY    'P.   O.   Princeton  .    lad.— BOND  OFF!.,. 
Karl  M.  Miller,  County  Treasurer,  will  receive  bids  until  10  a.  m. 

f.  >r  : : . 

d   bonds: 
$9.6»  road   in  Johnson   Twp.   bonds.      Denon 

-    •  Due  $4K0  ea,  h  six  month-  from  May  15 

Noi  .  15  1033  Indus) 

in  Johnson  Twp.  bonds.     Deuonis.  S3 
at)'      -  $450  each    six    months   from    V 

Nov.  15  1033  Inclusive. 

W      W.  I.  road   in  Johns<in  Twp.  bonds.      Di- 

•  l-  from  Mnv  15  1924  t< 

~oad   in    Patoka   Twp.    bom 
$480  each  six  months  from 
No-.      15    i-'.U   inclusive. 
Date  June  15  1023.      Interest  M.  &  N.   15. 

GIBSON  COUNTY     P.   O.   Princeton*,   Ind.      BOND  OFFEMI* 

Karl  M.  Miller.  County  Treasurer,  will  r>  ed  bids  until  1 

July  21  for  $29,001  L.  Tichenor  et  al.  road  in  Patoka  Twp.  coupon 

bonds.      Denon       |  ae  15  1923.      1         M     -.   \     || 

Dm    $7  ii  six  months  from  May  15  1024  to  Nov.  15  1943  incl 

GLOUCESTER,  Essex  County,  Mass.  BOND  SALE.— On  Julv  11 
K.  H.  Rollins  &  Sons  of  Bo-ton  pure'  -chool.  highwaySB 

and  soldiers'  memorial  bonds  at   100.578       Denom.  $1,000.      Dat- 

23.     Interest  J.  A  J.     Due  1924  to  1943. 

GOLDEN    VALLEY    COUNTY      P.    O.    Beach  ,    No.    Dak.— BOMjfl 

—  During  tne  month  of  May  tin    -  >f  North  Dakot-a  purer. 

rtir,   building  bonds  at,  par.     1  l  1923.     Due  May  1  1 

Bonds  are  not  subject  to  call  but  may  be  redeemed  two  years  from  d 
of  issue. 

CERTIFICATE  OFFERING.-  -Bids  will  be  received  until  2  p.  m.  Aug.  13 
by  M.  C.  McCarthy.  County  Auditor,  for  $9,500  certificates  of  indchuxl- 
Interest  rate  not   to  exceed   7%.      A  certified  check  for  5r,    of  hid 
required. 

GORMAN    INDEPENDENT  SCHOOL  DISTRICT   (P.   O.   Gorman  . 
Eastland  County,  Tex. — BOXD  OFFERIXG. — Bids  will  be  received  any 
time  by  the  Secretary  Board  of  Education  for  the  purchase  of  $25,000  M 
school   building   bonds.     Denom.   $500  and  $1,000.     Date  July    1    19: 
Interest  J  -J.     Due  yearly. 

GRAIL  SCHOOL  DISTRICT  NO.  1.  McKenzie  County,  No.  Dak.  - 

CERTIFICATE  OFFERING —Bui*  will  be  received  by  C.  E.  Ilavrud. 
District  Clerk,  until  1  p.  m.  July  31  at  the  County  Auditor's  office  in 
Schafer  for  $15,000  certificates  of  indebtedness  maturing  July  1  1924. 

GRAND  FORKS  SCHOOL  DISTRICT  NO.  82  ^P.  O.  Grand  Forks. 
Grand  Forks  County,  No.  Dak.— CERTIFICATE  OFFERI.\< 
will  be  received  until  4  p.  m.  July  20  by  (Mrs.  j  Marry  Leake.  District  Clerk, 
for  $1,200  IS  months'  certificate  of  indebtedness.  Bidder  to  name  rate  of 
interest .  A  certified  check  for  5r,  of  bid.  payable  to  Ole  Nygaard.  District 
Treasurer,  required. 

GRAND    PRAIRIE,    Dallas   County,    Tex.— BONDS   VOTED— At  a 
recent  election  an  issue  of  $65,000  sewer  installation  bonds  was  voted  by  ail 
count  of  150  "for"  to  43  "against.'' 

GREAT  BARRINGTON,  Berkshire  County,  Mass.— BOND  OFFER- 
INC.—  Edward  Kelly.  Town  Treasurer,  ■will  receive  sealed  bids  until 
11   a.  ni.  July  24   for  the  purchase  of  $35,000  oupon   "street    im- 

provement" bond-,  issued  in  de&om.  of  $1,000  each,  datod  Julv  1    19234 
and  payable  $4,000  on  July  1   1924  to  1928  incl  '00  on  July  1    : 

to  1933  incl.      Prin.  and  semi-aim.  int.     I.  &  J.)  payable  at  the  Fir-t 
tional  Cank  of  Boston.  Boston.      These  bonds  are  said  to  be  exempt  from 
taxation  in  Ml  tts  and  are  engraved  under  the  supervision  of  and 

certified  as  to  genuineness  by  the  First  National  Bank  of  Boston:  their 
legality  will  be  approved  by  storey.  Thorndike,  Palmer  &  Dodge,  whose 
opinion  will  be  furnished  the  purchaser.      All  h  •  rs  incident  to  this 

issue  will  be  filed  with  the  above  bank  where  they  may  be  inspected  at  any 
tune.  Bonds  will  l>e  delivered  to  the  purchaser  on  or  about  July  Jfi  at 
the  First  National  Bank  of  Boston,   Boston. 

Financial  Statement  July  5  1'- 

Net  valuation  for  year  1022 $S.4S 

Debt  limit  -  250.591  |H 

Total  gross  debt,  including  this  issue 

Borrowing  capacity 31 .001  02 

GREENE  COUNTY  (P.  O.  Bloomfieldl,  Ind.— BOND  OFFERING  — 

W.   L.   llerrington.  Count'.    Auditor,   will  receive  sealed  bids  until  Aug.  4 
I  for  $10. ."><><>  5       '  T.  Crall  et  al.  Three  Mile  Road  in  Wright   Twp. 

I  coupon  bonds.      Denom.  $07  Date  Aug.  15  1023.      Prin.  and  - 

i  int.  (M    .v    N.  151  payable  al  the  County  Treasurer's  office.     Due  - 

each  six  montlis  from  May  15  1024  to  Nov.  15  1033  incl. 

GREENFIELD   SCHOOL    DISTRICT,    Traill    County,    No.    Dak.—  • 

BOND  SALE.     -The  state  of  North  Dakota  purchased  $30,000  4' .,   huildtajfl 
bonds  at  par  during  the  month  of  May.      Date  Oct.   1    1920        Due  0 

1940,     Although  the  bonds  .bject  to  call,  they  may  be  redeemed 

rs  after  date  of  issue. 
GREENFIELD   TOWNSHIP   SCHOOL    DISTRICT    NO.   3,    Wayne 
County,    Mich.      BOND   OFFERING.      Proposals    will    be   received    until 
s  p.  m.  Julv  24  bv  Raymond  t; .  ( lardner  (109  V  Northwest  Sta- 

tion, Detroit-  for  $40,000  bldg.  and  site  and  $40,000  school  site  Ixinds 
Denom.  $1,000.     I  1    1023.     Prin.  .-  ann.  tat 

at  the  Northwestern  State  Hank.  Detroit.  Due  Aug.  1  1053  A  certified 
check  in   the  amount   ol  s  required   with  each  issue.      Bill 

quested  for  either  4  MJ  ^  or  1  \  '.  bond-  The  following  accompanied  the 
official  notice  of  offering: 

■it   outstanding  bonded  debt  .  .  $12- 

Authorized  but  not  Issued,  of  which  above  $80,000  i-  part  too.ooO 

•    sed  to  be  voted  on  Julv  20  1023  15.000 

-ed  valuation.  1022.  $2  -       1923--- '  100 

Population   (estimated)  '  -r>00 

Area  -eros 

^District    adjoin-   Detroit    on   west;   probabt]    annexed  soon. 

GROVE  SCHOOL  DISTRICT  NO.  S3,  Ramsey  County,  No.  Dak.— 

BOXD  S  ILE       During  the  month  of  Maj   the  State  of  North  Dakota  our- 

chased    $6  building    bond-    at    par.       Date    Dim-      31     1020        Due 

;l    1940        Bonds  are  DOt    subject    to  call   but    ma]    tv   redeemed   two 

years  from  date  of  i— tie 

HACKETTSTOWN    SCHOOL    DISTRICT    >P.    O.    Hackettstown), 
Warren    County,    N.    J.—BOXD    OFFERING.      William    M      Mitcham. 
Di-triet  Clerk,  will  receive  sealed  bids  until  S  p.  in.  'daylight  saving  tit 
Julv  25  for  the  purchase  or  an  Issue  ol  coupon  or  registered  school 

bonds    not  to  exceed  $77,000,  no  more  bonds  to  be  awarded  than  «>ll  i 
duce  a  premium  of  $500  over  $77,000      Denom.  $500.     Date  Sept    l   19 
Prin    and  -emi  ann.  int.   Al.  A  S.)  pavable  at   the  Hackettstown  National 
Bank       Due  vearl)   on  Sept.  I  as  follow-    $3,000,  1925;  $3,500.  1020  and 
928  to  1937  Inch,  and  $4,500.  1938  to  1943  Incl.     Endow 
a  certified  chock  for  2\    of  the  amount  bid  for.  payable  to  the  Board  of 
•  'ion 
HALLS  SPECIAL  SCHOOL  DISTRICT   .P.   O.   Halls \  Lauderdale 
County,  Tenn.      IU)M>  SALE.     The  $35,000  :.',    Bchool   bonds  offered 
on  July  16     \     117,  p.  387 — were  awarded  to  I.  B  Ttgrett&Co  ofJackssa 
t  par  plus  all  costs, 
HANCOCK  COUNTY   (P.   O.   Findlay),   Ohio.— BOND  SALE—  The 
$5,500  McMillan   Rood  Impt.  bonds  offered  on  July  0  (V.  117.  p        I 

ill  rded  to  Durfee,  Nile-  \  Co.  of  Toledo  for  $5,505,  equal  to 

Iimiiio  a  basis  of  about  5.4755  Date  July  1  1023.  Due  yearly  on  Jan.  1 
as  follows:   $500  1926  and  $1,000   1926  to   1930  tad. 

HARDEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  66 

P.    O.    Wauchula),    Fla.-    1«>XI>    OFFERIXG. — J.    B.    Rooney.    Oountj 

Superintendent,  will  receive  sealed  bids  until   I  p.  m.  Aug.  7  for  $20,000 

hoolbonds       Denom    $1,000.      Date  July  1  1923       Int.  J.  *  J.     pu. 

on  Julv  1  as  follows    $2,000,  1927:' $4,000,  1020:  $6,000.  1931 .  and  $8  Oo 

1Q3.T      \  certified  check  for     '.    of  bid  r.H|iHred. 


Ivl\  21  L923.] 


tiik   ciiRoxiruo 


:t.»l 


IARTFORD,  Washington  County.  Win.       \l  I  II  /.'/  I  I 

I  root  inipi'inniiiiil   bonds  to  I"'  "II. ■!<■. i  on    \ilk'.  7  (notice  ol   winch 
iii  \     117.  p.  237)  mature  on  March  I  an  follows:  $2,000.  1924  to 

I  Incl  ;  $4,000,  1929  i<>  L932  Incl.;  $5,000,  1933  i<>  1938  Ind  ,  and  14.000, 

I 

IIGHLAND  COUNTY  (P.  O.  Hill»boroi,  Ohio.     BIDS  REJECTED 

%  Sections  "A"  .mil     it."  Inter-Count]    High  way   No. 

road  construction  bonds  offered  on  July  18  (V,  i  16,  p   8127)  were  no! 

,  all  bids  being  rejected  due  to  Irregularity  In  proceedings       N.  a    Cal 

.  Count]    Auditor,  says:  "Have  started  new  proceedings. 

IIGHTSTOWN,  M.-rcrr  County,  N.  J.      BOND  SALE       The  188,600 

ntpon  (.with  privilege  <>r  ivgKt  ral  Ion  a     to  principal  onlj     or  as  to 
i   principal  and    Interest)    water   bonds  offered   on  V.  117. 

..ii'  awarded    to   t  lie    ilightstotvti   Trust    Co.   of    lllglltstown   Im' 
equal    t»    100   III.    :i    basis   of   abi.lll     1.71',.       Kate   June    1     1923. 
follows;      S3.000  1925  to  1931.  Inch;  $4,000  1932tO 
incl..  .mi I  $3,500  10  IS       There  were  no  other  bidders  for  the  issue. 

IOOKERTON,   Greene   County.    No.    Caro.- - BOND   OFF  ERIN 

1,  Albrltton,  Town  clerk,  will  receive  soiled  bids  until  2  p.  m.  July  30 
■10.000  '.       water  bonds       Denoin     $50(1       Due  Julj    I    1923.      Prtn 
int.  payable  In  Now   York.      Due  $500  1926  to  1945,  inclusive       I 

•cedin  -s     ,in|    preparation    anil    s:ile   of   bonds    under    the    supervision    of 

oe  Craven  ol  Trinity.     A  certified  cheek  for.",  of  amount  of  bonds  bid 
tie  to  the  Town  Treasurer,  required. 

IOPEDALE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Glcn- 
il.  Perry  County.  Ohio.       BOND  OFFERING.      M.S.  I.eekrone  Clerk 

.nl  of  Education,  will  receive  sealed  bids  until  7  p.  m.  Ji  ir  the 

chase  at  not  less  than  par  and  accrued  interest  of  $12,000  hool- 

rovemenl    bonds,    issued    under   See     7630-31    Of  Gen.   ("ode.      Denoni. 

X)0.  Date  June  25  1923.  Interest  M.  &  S.  25.  Due  $1 .000  yearly  on 
from  1921  to  1935.  inclusive.  Each  bid  to  be  accompanied  with  a 
Ified  check  payable  to  the  Treasurer  of  the  district  for  .">'  „  of  the  amount 
Hinds  bid  for.  conditioned  thai  the  bidder  will  receive  and  pay  for  such 
dsas  maj  be  awarded  to  him  within  ten  (lays  after  the  time  of  the  award 
Ktf. 

IOPKINS  COUNTY  (P.  O.  Sulphur  Springs),  Tex.—liOM)  ELEC- 
>.\  \n  election  will  beheld  on  Aug.  18  to  vote  on  the  question  of  issuing 
0,000  road  bonds. 

IOUSTON  COUNTY  (P.  O.  Caledonia),  Minn.— BOND  OFFER!. Ml. 
Tut il  1.30  p.  m.  Aug.  2  E.  N.  Newhouse.  County  Auditor,  will  receive 
ed  bids  for  the  purchase  of  $100,000  5%  road  bonds.  Denom.  $1,000. 
te  Aug.  1  1923.     Int.  seml-ann.     Due  $10,000  on  Aug.  1  from  1933  to 

2.  Incl.  A  certified  check  for  5%  of  issue,  payable  to  the  County 
■surer,  required.  Purchaser  to  pay  for  printing  of  bonds  and  legal 
■ton. 

IUNT  COUNTY  (P.  O.  Greenville),  Texas.— BOND  ELECTION. 
NCELLED. — The  election  to  vote  on  the  question  of  issuing  $400,000 
rt  house  and  jail  bonds,  which  was  scheduled  to  have  taken  place  to-day 
■  V.  lit;,  p.  290S)  has  been  cancelled. 

ACKSON  SCHOOL  TOWNSHIP  (P.  O.  Roanoke),  Huntington 
iinty,  Ind. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
.  m  Aug.  14  by  E.  F.  Smith,  Township  Secretary,  for  $80,000  5% 
solidated  lush  and  elementary  school  building  bonds.  Denom.  $500. 
te  Aug.  1  1923.  I'riii.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  First 
tional  Hank  of  Roanoke.  Due  each  six  months  as  follows:  $2,500  on 
r  10  1925  to  .luh  10  1930  incl.;  $3,000.  Jan.  10  and  $2,500  July  10  from 
1  to  1939  incl.,  and  53.000  Jan.  10  1940. 

AMESTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  James- 
mi,  Stutsman  County,  No.  Dak. — BOND  SALE. — The  State  of 
rth  Dakota  purchased  $50,000  4%  building  bonds  at  par  during  the 
nth  of  May.  Date  Jan.  1  1922.  Due  Jan.  1  1942.  Bonds  are  not 
ject  to  call  but  may  be  redeemed  two  years  from  date  of  issue. 

EFFERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jeffer- 
0,  Marion  County,  Tex. — BOND  ELECTION. — An  election  will  be 
i  on  July  28  to  vote  on  the  question  of  issuing  $10,000  5%  school  repair 
ids. 

IENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  OFFERING.— 
rry  Y.  Wnitcomb,  County  Treasurer,  will  receive  bids  until  1  p.  m. 
y  2  1  for  the  purchase  at  not  less  than  par  of  $18,600  5%  Albert  Wilds 
al..  road  in  Geneva  Township  coupon  bonds.  Denom.  S930.  Date 
iy  15  1923.  Interest.  M.  &  N.  15.  Due  $930  each  six  months  May  15 
21  to  Nov.  15  1933.  inclusive. 

JONES  SCHOOL  DISTRICT  (P.  O.  Jones),  Oklahoma  County, 
da.— BOA'D  SALE. — We  are  informed  that  an  issue  of  $23,000  6% 
lool  building  bonds  has  been  purchased  by  Geo.  E.  Calvert,  at  a  premium 
$115.  equal  to  100.15.  Denom.  $500.  Date  May  1921.  Interest 
Dually.    Due  1941. 

JUNIATA  SCHOOL  DISTRICT  NO.  2,  Pierce  County,  No.  Dak  — 

RTIFICATE  OFFERING.— Bids  will  be  received  by  the  County  Auditor 
Rugby  for  a  82.000  certificate  of  indebtedness  until  2  p.  m.  July  30. 
■rest  rate  not  to  exceed  7%.  A  certified  check  for  5%  of  bid.  payable 
Harvey  Halverson,  District  Treasurer,  required. 

CENMORE,  Summit  County,  Ohio.— BOND  OFFERING.— Sealed 
s  will  be  received  by  P.  E.  Waxier,  City  Auditor,  until  12  m.  (central 
Bdard  time)  July  28  for  the  purchase  at  not  less  than  par  and  interest  of 


Springfield    Koad   improvement   bonds.     Denom.   $1,000. 


te  April  1  .a  1923.      Principal  and  semi-annual  interest  (A.  &  O.)  payable 
tin    City  Treasurer's  office.     Due  yearly  on  Oct.  15  as  follows:  $2,000. 
sj.000.  1926:  83,000.  1927:  $2,000,  1928:  $3,000,  1929; 

000.  1030:  $3,000.  1931:  $2,000.  1932.  and  83.000.  1933.  Enc'ose  a 
tificd  check  for  5%  of  the  amount  bid  for,  payable  to  the  City  Treasurer, 
rchaser  to  pay  for  bonds  within  ten  days  from  time  of  award. 

ICENNEDY,  Kittson  County,  Minn.— BOND  ELECTION.— A  special 
ction  will  be  held  on  July  23  to  vote  on  the  question  of  issuing  $10,000 
i  bonds.     E.  L.  Berg.  Village  Clerk. 

KERN  SCHOOL  DISTRICT  NO.  27,  Hettinger  County,  No.  Dak.— 

\n  SALE. — Tne  State  of  Nortn  Dakota  purchased  $2,400  4%  building 
ids  at  par  during  the  montn  of  May.  Date  Aug.  1  1920.  Due  Aug.  1 
10.  Although  the  bonds  are  not  subject  to  call  they  may  be  redeemed 
o  years  from  date  of  issue. 

ICEYPORT,  Monmouth  County,  N.  J.— BOND  OFFERING.— Sealed 
Is  will  be  received  by  Elsie  Osborn,  Borough  Clerk,  until  8  p.  m.  July  30 
the  purchase  of  an  issue  of  5%  coupon  or  registered  Beach  Park  bonds, 
t  to  exceed  $13,000,  no  more  bonds  to  be  awarded  than  will  produce  a 
unium  of  $1,000  over  $13,000.  Denom.  $1,000.  Date  Aug.  1  1923. 
in.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  Keyport  Banking  Co. 
Keyport.  Due  $1,000  yearly  on  Aug.  1  from  1924  to  1936.  inclusive, 
iclose  a  certified  check  for  2%  of  the  amount  bid  for,  payable  to  the 
rough  Treasurer. 

KILLEEN  INDEPENDENT  SCHOOL  DISTRICT,  Bell  County, 
xas. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
ed  $45,000  5  '..  %  school  bonds  on  July  9. 

KORNMAN  DRAINAGE  DISTRICT  (P.  O.  Lamar),  Prowers  County, 

Jo.  -BOA'D  OFFERING. — Charles  Carver,  District  Secretary,  will 
»ive  bids  until  July  23  for  the  purchase  of  $3,700  6%  drainage  bonds. 

LA  CROSSE,  La  Crosse  County,  Wis.— BOND  SALE.— The  $160,000 
4%  school  bonds  of  1923,  offered  on  July  12 — V.  116.  p.  3028 — were 
arded  to  Lane.  Piper  &  Jaffray  of  Minneapolis.  Date  July  1  1923. 
le  $8,000  yearly  on  July  1  from  1924  to  1943  inclusive. 

LAKE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  10 
.  O.  Tavares),  Fla. — BOND  OFFERING. — Sealed  bids  will  be  received 
til  11  a.  m.  Aug.  10  by  D.  H.  Moore,  Superintendent  Board  of  Public 
struction  for  $60,000  53-6%  coupon  school  bonds.  Denom.  $1,000. 
»te  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
nerican  Exchange  National  Bank.  N .  Y.  City.  Due  on  July  1  as  follows: 
0.000.  1933.  1938  and  1943.  and  $30,000.  1953.  Legality  approved 
John  C.  Thomson,  N.  Y.  City.     A  certified  check  for  5%  of  amount 

1,  payable  to  the  Board  of  Public  Instruction,  required. 

LAKE  PLACID,  Essex  County,  N.  Y. — BOND  SALE. — Geo.  B. 
bbons  &  Co.  of  New  York  have  been  awarded  the  following  three  issues 
*%%  coupon  or  registered  sewer  and  park  bonds,  aggregating  $32,000, 
r  $32,105  60,  equal  to  100.33.  a  basis  of  about  4.71%: 


000 
to 


$15.01  bonds.     Duo  $1.1 yearly  on  No\     I  from  1927  to  1941  I 

in.  oiio  sewer  bonds       Due  s.iio  yearlj  on    \pril  I  from  1928  to  19 
7.000  park  bond  i       Dm  irh  on  Jul  ■    I  from   1928  to  1941 

Denoni.  $1,000  and  $500       Prin    and  Int.  p  the  Bank  of  1 

Placid  in  New  York  fun 

Financial  Stnli  m<  nt. 

■  I'd    valuation  .  $2.N07..'17.r, 

\,i  bonded  di 

Population,  ceo  10,    2099.     Summer  population,   10.000. 

LAKOTA,  Nelion  County,  No.  Dnk.      BOND  OFFBR1  l-.viiiT 

Hughes,  t'iiv   Vudltor,  will,  until  B  p.  i  •     \n  i    6,  receive  bids  Tor 
coupon  refunding  bonds  to  bear  Intel  Donom 

$1,000.     i>ue  in   10   /ears.      \  certified  check   tor  v,    ol   bid 
Charles  Berrls.     City  Treasurer,  required. 

LA  PLATA  COUNTY  SCHOOL  DISTRICT  NO.  17,  Colo.  BOND 
ELECTION      BOND  S  VLE.     Subject   i<>  being  voted  at  Ion  to  bt 

held  ihortly,  $5.000  6'      II  20  year  serial    chool  building  bonds  have  t> 
awarded  to  Ben  well,  Phillips  A  Co.  ol  Denver. 

LA  PORTE  COUNTY   (P.  O.   La   Porte),   Ind.     -BOND  BALE        I'm 
two  Issues  of  533  coupon  bonds,  offered  on  July  17     v.  i  1 7" .  •  iv> 

been  awarded  to  J.  I'    Wild  A  <'o.  of  Indlanapol 

.no  Wm .  p,  Miller  el  al.  gravel  road  bonds  tor  $72,703     equal  I 

— a    basis    of   about      1.94%.       Due  '.in 

Maj   15  1924  to  \o-  .  15  1933,  Inclusive. 
364,000  Geo.  B.Johnson  et  al.  gravel  road  bond  14,782  60, 

10021.")    a  basis  of  about    i  '".  .       Dui    118,200  each  six  monthi 
from  Maj   15  1924  to  Nov.  l  .">  1933,  aclu  ■ 
Date  July  15  L923. 

LAWRENCE    COUNTY     (P.    O.    Irontoni,    Ohio.      PRICE     ADD, 
TIONAL  INFORMATION      The  $109,000  5H9,    i  Kinds  reported 

sold  on  June  8  — V,  I  Hi.  p.  2909     to  the  State  industrial  OonunU  Ion  won 

sold   at    par.      Denom      $12,000    and    $13,000.      Date   July    1     1923.      Im 
M.  &  S.     Due  $12,000  yearly  until  last  year,  when  $13,000  becomes  dUi 

LEETONIA,  Columbiana  County,  Ohio.  BOND  OFFERING. — 
sealed  bids  will  be  received  by  3.  s.  Met  ue.  Village  Clerk,  until  12  m. 
Aug.  3  for  $35,000  5!  ■  ',  coupon  sewer  and  sewage  disposal  bonds  issued 
under  Sec.  3939  of  Gen.  Code.  Denom.  $100.  Date  June  1  1923.  Prin. 
and  semi-ann.  int.  (J.  ,V  D.)  payable  a1  the  Villa  irer's  office.      Due 

$3,500  yearly  on  June  1  from   1921  to  1933  Inclusive. 

LEHR,  Mcintosh  County,  No.  Dak.— BOND  OFFERING.— ..Sealed 
bids  will  be  received  by  B.  P.  Putula,  City  Auditor,  until  2  p.  m.  July  30 
for  $2,500  7%  funding  bonds.  Due  in  10  years.  A  certified  check  for 
5%  required.  Purchaser  must  pay  cost  of  printing  bonds,  approval  of 
same  and  other  expenses  in  the  matter. 

LEOMINSTER,  Worcester  County,  Mass.— BOND  OFFERING.— 
Robert  L.  Carter,  City  Treasurer,  will  receive  proposals  until  11  a.  m. 
July  24  for  the  purcnase  of  the  following  414%  bonds: 

$14,000  Macadam  Loan  bonds,  payable  July  i  1924  to  July  1  1927,  incl,. 
and  $2,000  July  1   1928. 
17,000  Permanent  Pavement  and  Sewer  Loan  bonds,  payable  $2,000  July  1 
1924  to  1930,  incl.,  and  81 .000  July  1  1931  to  1933.  incl. 
5.000  Sewer  bonds,  payable  $1,000  July  1  1924  to  1928.  incl. 
Principal  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First  National  Bank 
of  Boston.     These  bonds  are  said  to  be  exempt  from  taxation  in  Massa- 
chusetts, and  are  engraved  under  the  supervision  of  and  certified  as  to  gen- 
uineness by  the  First  National  Bank  of  Boston ;  their  legality  will  be  approved 
by  Ropes,  Gray,  Boyden  &  Perkins,  whose  opinion  will  be  furnished  the 
purchaser.     All  legal  papers  incident  to  tnese  issues  will  be  filed  with  the 
above  bank,  where  they  may  be  inspected  at  any  time.     Bonds  will  be 
delivered  to  the  purchaser  on  or  about  July  26  at  the  First  National  Bank 
of  Boston,  Boston. 

Financial  Statement  July  11  1923. 

Net  valuation  for  year  1922 $18,750,135  00 

Debt  limit 450.959  91 

Total  gross  debt,  including  these  issues 463,200  0C 

Exempted  debt — 

Water  bonds $117 .000  00 

Water  works  extension  bonds 6,000  00 

Trust  fund  bonds 18,000  00 

Public  playground  bonds 3.000  00 

144,000  00 

Net  debt $319,200  00 

Borrowing  capacity  July  11  1923,  $131,759  91. 

LEON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  SO,  Texas.— 

BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  $7,500 
5%  40-year  school  bonds  on  July  12. 

LIBERTY  SCHOOL  DISTRICT  NO.  34,  Kidder  County,  No.  Dak. 

— BOND  SALE. — The  State  of  North  Dakota  purchased  $8,000  4%  build- 
ing bonds  at  par  during  the  month  of  June.  Date  Dec.  31  1920.  Due 
Dec.  31  1940.  Although  the  bonds  are  not  subject  to  call  they  may  be 
redeemed  two  years  from  date  of  issue. 

LICKING  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Nash- 
port),  Muskingum  County,  Ohio. — NO  BIDS  RECEIVED. — The  $36,000 
o)4%  school  building  bonds  offered  on  July  6 — V.  116,  p.  2909— were  not 
sold,  as  no  bids  were  received. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln),  Lancaster  County, 

Nebr.— BOND  OFFERING  .—Sealed  proposals  for  the  purchase  of  refund- 
ing bonds  in  the  amount  of  $1,203,000  will  be  received  by  the  Secretary. 
Board  of  Education,  until  8:30  p.  m.  July  31.  These  bonds  are  issued  to 
secure  a  lower  rate  of  interest  and  are  of  the  issues  bearing  dates  and  in  the 
amounts  as  follows: 

Sept.  1  1911-1941  4H%  $288,000  Nov.  1  1920-1950  5%  $200,000 
Nov.    1  1919-1949     5%  115.000  [Nov.    1  1920-1950     4%  200,000 

May     1  1920-1950     5%  400,0001  

I  $1,203,000 

The  bonds  are  to  bear  interest  from  their  respective  date  of  issue  at  a 
rate  not  to  exceed  5%  per  annum,  payable  semi-annually  on  Sept.  1  and 
Feb.  1  of  the  first  named  bonds,  the  remainder  on  May  1  and  Nov.  1  of 
each  year  until  maturity.  Interest  will  be  evidenced  by  coupons  attached 
to  each  one  of  said  bonds.  Coupons  representing  interest  accrued  will  be 
detached  prior  to  delivery  of  bonds.  Principal  and  interest  on  the  bonds 
will  be  payable  at  the  office  of  the  City  Treasurer,  who  is  ex-officio  Treas- 
urer of  the  school  district.  Proposals  are  desired  on  the  basis  of  the  pur- 
chaser printing  the  bonds  and  paying  all  fees  and  other  expenses  connected 
with  the  registration  of  said  bonds.  Bidders  are  aK  i  requested  to  submit 
proposals  for  "term  bonds"  and  "serial  bonds  "  Ul  proposals  must  be 
accompanied  by  a  certified  check  for  1%  of  the  aunt  of  bonds  bid  for. 
The  official  advertisement  offering  these  bonds  slates: 

"The  following  excerpt  is  quoted  from  the  1923  Session  Laws,  H.  R.  622, 
amending  Section  6630,  Compiled  Statutes  of  Nebraska,  covering  the  re- 
funding of  bonds: 

'  'The  Board  of  Education  shall  have  power  to  refund  any  outstanding 
bonds  which  have  become  payable  under  an  option  therein  contained,  when 
same  can  be  refunded  at  a  lower  rate  than  originally  issued,  which  bonds 
shall  mature  in  not  more  than  forty  years  from  the  date  of  the  original  bonds 
thus  refunded.  They  shall  be  issued  on  a  two-thirds  vote  of  the  Board  of 
Education,  without  an  election,  said  bonds  to  be  exchanged  par  for  par  for 
the  outstanding  bonds  or  sold  for  not  less  than  par:  Provided,  nothing  herein 
shall  affect  the  right  to  refund  under  the  general  laws  of  this  State  relating 
to  refunding  of  school  bonds,  any  bonds  of  such  district  that  have  matured 
by  their  express  terms.' 

"This  amendment  is  in  effect  Aug.  2  1923." 

LINCOLN  SCHOOL  DISTRICT  NO.  24,  Wells  County,  No.  Dak.— 

BOND  SALE. — During  the  month  of  May  the  State  of  North  Dakota  pur- 
chased $9,000  4%  building  bonds  at  par.  Date  Aug.  1  1920.  Due  Aug.  1 
1940.  Bonds  may  be  redeemed  two  years  from  date  of  issue,  but  are  not 
subject  to  call. 

LOGAN,  Beaver  County,  Ohio.—  BOND  SALE.— The  $11,000  5% 
(city's  portion)  street  impt.  bonds  offered  on  July  14 — V.  116,  p.  3028— 
have  been  awarded  to  a  syndicate  composed  of  the  First  National  Bank. 
Farmers'  &  Merchants'  Bank  and  Rempel  National  Bank,  all  of  Logan, 
at  par  and  interest.  Date  July  1  1923.  Due  $1,100  yearly  on  July  1 
from  1924  to  1933  inclusive. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOAT)  ELECTION.— 
An  election  to  vote  on  the  question  of  issuing  $3,000,000  bonds  for  the 
establishment  or  purchase  of  a  municipal  gas  plant  will  be  held  on  Aug.  14 . 
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LORAIN.  Lorain  County,  Ohio.— BO.YD  SALE.— The  $10,000 
coupon  sewer  bonr  1  mi  Jul;.  p.  2909 — were  awarded 

to  Rvan.  Bownia:  Dd  at   10(1  03.  :i  basis  of 

Date  June   1  5   1923.      I  KJ  yearly  on   Sept.   15  from   1 92 1  to   1928 

inclusive.     Thin   mn  no  other  bidd. 

LOS  ANGELES,  Calif.     BOND  OFFERIS  -     led   bids  will  be  re- 

ed  until   1030  July  26  by  the  Chairman.  Board  of  Harbor  Commis- 
sioners, for  the  following  lx>: 

$1,600,000  harbor  Nov.    1    1922.     Due   $40,000   on 

mil. 
900.000  1)  2.     Due   $25,000  on 

incl. 
Denom.  $1,000.      IV  •    mi-ann.  int.  payable  at   the  City  Treas- 

urer's of!  ranty  Trust  Oo..  N.  V.  City.     Interest  rat. 

by  John  C.  Thomson,  X.  Y.  City. 
A  cert,  check  f.  required. 

LOS  ANGELES  COUNTY  (P.  O.  Los  Angles',  Calif .— B7DS  — The 
foih  Improvement 

bonds  on  Jul-. 

.lev  &  Thomas   VTm.  R.  Compton  Co..  Bankers  Trust  Co. 

ofN."V  Secui  $7,375 

.  nivth  lifornia  Trust 

29.137 

Bank  of  Italy.  lal  Bank.  Hunter- 
Dub  1.  Rollins  St  Sons.  Security 
Trust.v  -*39 


*  Successful  bid;  for  pre  -  tine  see  Y.-117.  p.  116. 

LOVELAND,  Laramie  County,  Colo.— BO.YD  SALS.— Bocttchcr. 
Boner  &   Oo.  ■  .   l)oth  of  Denver,  jointly 

pur.  10-20  year  (optional)  water  extension 

bonds  at  101.11. 

LOWELL  GRADED  SCHOOL  DISTRICT  NO.  7  (P.  O.  Lowells 
Gaston  County,  No.  Caro  —  BOXD  SALS. — The  S25.000  6';  school 
bonds  offered  on  Julv  15  (V.  117.  p.  116>  were  awarded  to  the  "Neil.  Roth 
A  lr\i;ig  Co.  of  Toledo  at  a  premium  of  SI. 657  50.  equal  to  106.63.  a  basis 
of  about  5.33%.  Date  June  1  1923.  Due  S1.000  yearly  on  June  1  from 
1926  to  1950  incl. 

LYNN,  Essex  County,  Mass.— BOXD  SALE. — On  July  10.  Estabrook  & 
Co..  of  Boston,  were  awarded  the  following  issues  of  coupon  tax-exempt 
bonds  at  100.027 — a  basis  of  about  4.22" 

$105,000  penetration  paving  bonds  ai  Serial  payments  of  $21,000 

annually,  beginning  July  1  1924  to  July  1  192S.  inclusive;  in- 
payable  first  days  of  January  and  July  in  each  year. 
25.000  water  equipment  bonds  as  4s.     Serial  payments  of  $5,000  annu- 
ally, beginning  July  1  1924  to  July  1  1928;  interest  payable  first 
days  of  January  and  July  in  each  year. 
70.000  street  construction  bonds  as  4  lis.     Serial  payments  of  $7,000. 
beginning  July  1   1924  to  July  1   1933.  inclusive;  interest  payable 
first  davs  of  January  and  Julv  in  each  year. 
143.000  sidewalk   paving   bond-  8.     Serial    payments  of  $29,000 

annually,  beginning  Julv  1  1924  to  Julv  1  1926.  inclusive,  and 
$28,000  in  the  years  1927  and  1928;  interest  payable  first  days  of 
Januarv  and  July  in  each  year. 
7.500  municipal  bonds  as  4s.  Serial  payments  of  SI  .000  annually, 
beginning  July  1  1924  to  July  1  1930.  and  $500  on  July  1  1931; 
interest  payable  first  davs  of  January  and  July  in  each  year. 
65.000  sewer  bonds  as  4  Ms.  Serial  payments  of  $3,000.  beginning  July  1 
1924  to  July  1  1928.  inclusive,  and  $2,000.  beginning  July  1  1929 
to  July  1  1953.  inclusive;  interest  payable  first  days  of  January 
and  July  in  each  year. 

Financial. Statement  July  1   1923. 

Assessed  valuation  1922  (neti... S104.561.944  00 

Total  funded  debt  (present  loan  not  included) 4.770.280  00 

Water  debt  (water  sinking  fund,  $529,873  69).-- 1.575,000  00 

$3,195,280  00 
Sinking  funds 314. 327  12 


$2,880,952  SS 
Population.  99.14S.     Per  cent  of  debt  to  valuation,  exclusive  of  water, 

2.7  4-%. 

Notice  of  this  sale  was  'riven  in  last  week's  issue  on  page  239  (it  is  given 

again  because  additional  information  has  come  to  hand) . 

McKENZIE  COUNTY  (P.  O.  Schafer),  No.  Dak.— CERTIFICATE 
OFFERIXG. — Arne  Tollefson,  Countv  Auditor,  will  receive  bids  until 
2  p.  m.  to-day  July  21)  for  the  purchase  of  $25,000  7'\-  certificates  of 
indebtedness.  Denom.  $100.  Int.  payable  annually.  Due  Jan.  21 
1925.     A  certified  check  for  5rr  of  bid  required. 

McKINNEY  TOWNSHIP,   Renville  County,   No.   Dak.— BO  .YD  OF- 
FERIXG.— John  J.  Xorberg.  Towtishp  Clerk  (P.  O.  Tolley) .  will  red 
bids  until  2  p.  m.  Aug.  4  for  S3. 000  71   bonds.     A  cert,  check  for  .V 
bid  required. 

MADISON   COUNTY   (P.   O.   Anderson^,   Ind.— BO.YD  SALE.— The 
coupon  Orphan's  Home  bonds  offered  on  July  16  (V.  117.  p. 
116).    were   awarded    to    Breed.    Elliott    &    Harrison,    of   Indianapolis,    for 
$126,475.  equal  to  101  tout  4. c  I  July  16  1923. 

Due  yearly  on  July  16  as  follows:  $5,000.  1924,  and  $10,000,  1925  to  1936. 
inclusive.     Other  bkidi 


Bid. 

Union  Trust  Co $125.800  00 

Fletcher-  25.125  oo 

.1    V.  Wild  &  Co  mm,  Hk.    ; 


Bid. 

Meyer.  Kiser  Bank $125,937  50 

Anderson  Banking  Co 126,375  00 


MALVERN,    Mills   County,    Iowa.— BO.YD.S    VOTED.— On   July    5   a 
proposition  submitted  I  of  the  people  al  an  election  held  on  that 

dav   to   :  community   building  bonds  carried   by   a   count   of 

for"  to  ^1  "against." 

MARILLA,   Erie  County,   N.   Y.— BO.YD   SALE.— The  following  two 
Issue  on  July   16 — V  .   117.   p.    lib      were  awarded  to 

Shi  rwood  A:  Merr,ii.  lei.  Inc.,  of  New  York  at  102.78     I  basis  of  about  4  .( 
$16  '  Vpril  1  from  192S  to  1943,  incl. 

10. mimi  b  000  April  1  from  1929  to  19.'is.  incl. 

I)aic  Oct  -    1 

MARION    COUNTY    (P.    O.    Jasper',    Tenn.      BOND    OFFERING.— 
C     T.  Wllliai  •       intv  Judge,  «ill  n  led   bids  until   10  a.  m. 

Aug.  0  f- -  hway  bond        i»  te  July  15  1923.     Bonds  ma- 

ture $25  000  ;  in  15  years.  20  years  and  25  years.     A  cert. 

k  for  $1 ,000  r.  quired. 

MARION   COUNTY   SCHOOL    DISTRICT   NO.    1    (P.   O.    Marion), 

So.  (     -  iiool   bonds  offered  on 

July  13  (V.  ii7    p.  HI  Sidney  Bpitzer  A  Oo.  of  Toledo 

as  5Hs  at    103  sfi.      Denom    $1,000.     Date  as  soon  as  bonds  are  issued. 
...  A;  .1.      Due  In  $0  years. 

MARMARTH  SCHOOL  DISTRICT  NO.  12,  Slope  County,  No.  Dak. 
—  Bt  ontfa  of  June  the  North  Da 

Jur  ■  par.     I  Lite  July  l    1920,     Due 

ui>  erode*  mod  two  : 

MARYSVILLE,     Yuba     County,     Calif.— BOS  .  HIXG.—  UuU 

Willi  ed  until  July  30  for  the  purchasi  ■  0  city  lmpt.  bonds. 

MASSENA.     St.     Lawrence     County,     N.  Y  SALS.      The 

$18 .i  V.    117.   p.   1  16 — 

i  par.     Date  Aug.   1    i 
-.-.  i  from 

MECKLENBURG  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  10 

P     ().   (  harlotta   ,   No.  Caro.- -BOXD  OFFERING       Plummer  St.  .■ 

Ii  'I  bids  until 
hool  bon  bio  at 

I  red. 

MEDFORD  SCHOOL  DISTRICT  NO.  84,  W«l»h  County,  No.  Dak. 

— Boa/)  S  \i.i.      During  the  month  or  May  the 

I    par.       Date   Oct  .    1     1920.      Due 
]  1940  n  but  may  in- redeemed  two  years 

from 

MELROSE,    Middlesex    County,    Mass.- -7  StdPOBARY   LOAN.— On 

July  12  11  was  awarded  $75,000  notes 

on  a  4.21%  discount  basis.     Dale  July  12  1923.     Due  Nov.  23  1923. 


MERCEDES,     Hidalgo     County,     Texas.— BO.YD     ELECTION—  An 
election  will  be  held  on  Aug.  4  to  vote  on  a  proposition  to  issue  $150,000 
.  nd  water  and  power  plant  erection  bonds. 

MERCER  SCHOOL  DISTRICT  NO.  56,  McLean  County,  No.  Dak.— 

BO.YD   SALS. — During   the   month   of  June   the   State   of  North    Dakota 
purchasec.  r.  funding  Imnds  at  par.      Date  June   1    1923.     Dae 

June  1   1943.      Although  the  Ininds  are  not  subject  to  call  they  may  be  re- 
deemed two  years  from  date  of  issue. 

MIAMI  COUNTY     P.  O.   Trey  ,  Ohio.— BO.YD  SALE.— The  $15,500 
pon   ffa-l  I    Road   No.  33  impt.  hoi  '18 

! 

I.  a  basis  or  about  '.     -  Dui   rearS 

• 
to  1927  Incl.,  $1,500  1< 
to  1927  and  $1 

MICHIGAN     State  oD.— BO.YD  OFFERIXG.— Frank 
Highwa>   i  ■    I*.  O.  Lansing),  will  receive  bids  until  12  A0  p.  ra 

July  23  for  the  following  bond  i- 
Approxin  'lit  District  No.    ',  nds 

are  tne  obligation  of  Pulaski  Township,  it  <  'ounty:  I 

mty:  Litchfield  and  Scipio  Township,  in   HlllscUus 
inty.  the  Counties  of  Jackson.  Calhoun  and  Hillsdale,  and  an  assess* 

men  Due  serially  in  from  . 

Appr  ■  nt  District  No.  1031  bonds.     Bonds 

are  the  oh  f  Whiteford  Township,  in  Monro*'  County,  the  County 

of  Mi  •  -sment   distric-  serially. 

The  following  applies  to  both  issues:   Ini  not  to  exceed  6%.  to 

be  named  by  bidder.      Int.  M.  k  N.      Con.  check  for  .  amount 

of  bonds  bid  on.  payable  to  the  above  official,  is  requiri  ,nds  are 

issued  under  the  provisions  of  Act  59,  Public  Acts  of  1915,  as  amended. 
known  as  the  Covert  Act. 

MIDDLESEX    COUNTY    (P.    O.    New    Brunswick >,    N.    J.— BO.YD 
OFFERIXG. — Sealed  bids  will  be  received  by  F.  William  Bilker 
Treasurer,  until  2  p.  m.  Aug.  2  for  the  purchase  at  not  less  than  ; 
following  issues  of  4  ' .  <1  coupon  or  registered  bonds,  aggregating  $390  ' 
Nojnore  bonds  to  be  awarded  than  will  produce  a  premium  of  $1,000  o 
either  of  the  amounts  offered. 

$340,000  road  improvement  bonds.     Denom.  $1 .000.     Due $20,000  ye 
on  Aug.  1  from  1925  to  1941.  inclusive. 

50,500  bridge  bonds.     Denom.  $1,000.  except  last  bond  for  $500.     Due 
rly  on  Aug.  1  as  follows:  $2,000.  1925  to  1948.  inclusive,  and 
$2,500.  1949. 

Date  Aug.  1  1923.  Principal  and  semi-annual  inti  n  st  1"  \  A  payable 
at  the  County  Treasurer's  office  in  New  York  exchange.  The  bonds  will  be 
prepared  under  the  supervision  of  the  United  States  Me 
of  New  York,  which  will  certify  as  to  genuineness  of  the  signatures  impressed 
thereon,  and  the  validity  of  the  bonds  will  be  approved  by  Caldwell  &  1. 
mong.  Esqs..  of  New  Y'ork.  Bids  are  to  be  on  forms  furnished  by  the 
county.     Enclose  a  certified  check  on  an  incorporated  bank  or  trust  com- 

gany  for  2%   of  the  amount  bid  for.  payable  to  the  County  Treasurer, 
onds  to  be  delivered  at  10  a.  m.  on  Aug.  11  at  the  office  of  the  above  trust 
company. 

MIDDLETOWN,  Middlesex  County,  Conn.-.YOTE  OFFERING.— 
Sealed  proposals  will  be  received  until  3  p.  m.  (Eastern  standard  time) 
July  26  for  the  purchase  on  a  discount  basis  of  $233,000  notes,  dated  Aug.  1 
1923  and  maturing  June  2  1924.  Payable  in  New  York  or  Boston.  The 
notes  are  issued  to  renew  a  like  amount  of  notes  due  Aug.  1  1923.  Bids 
are  requested  on  a  rate  not  to  exceed  4  l 

MINGO  JUNCTION,  Jefferson  County,  Ohio.— BO.YD  SALE  — The 
$14,000  6' ;  city's  portion  paving  bonds  offered  on  July  14  (V.  117.  p.  240). 
.were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $14.315 — equal  to 
102.25 — a  basis  of  about  5.505%.  Date  May  1  1923.  Due  yearly  on 
Sept.  1  as  follows:  $1,500.  1924  to  1932.  inclusive,  and  $500.  1933. 

MINNEAPOLIS,  Minn.— CERTIFICATE  SALE—  Lane.  Piper  &  Jaf- 
fray,  of  Minneapolis,  have  purchased  $133,400  certificates  of  indebtedneei 
at  a  premium  of  $25.  equal  to  100.01.  Denom.  $1,000.  Date  July  IS 
1923.     Due  as  follows:  $100,000  Oct.  18  1923  and  $33,400  Jan.  is  juii. 

MINOT,  Ward  County,  No.  Dak. — BOXD  S. I LE.— During  the  month 
of  May  the  State  of  North  Dakota  purchased  $1 .000  I  ge  plant  I  Hindi 

at  par.     Date  April  1  1920.     Due  April  1  1940.     Bonds  are  not  subject  to 
call  but  may  be  redeemed  two  years  from  dat«  of  issue. 

MONTEFIORE  SPECIAL  SCHOOL  DISTRICT  NO.  1  OF  McLEAN 
COUNTY  Known  also  as  the  Board  of  Education  of  the  City  of 
Wilton),  No.  Dak. — BO.YD  OFFERIXG—  Simon  Jahr.  D 
(P.  O.  Washburn),  will  receive  bids  until  4  p.  m  July  21  for  $25,000  5H% 
school  bonds.  Date  July  1  1923.  Prin.  and  semi-ann.  int  payabh  at  the 
First  National  Bank  of  Minneapolis.  Due  on  Julv  1  as  follows:  SJ.OOO 
1934  to  1938  incl.,  $3,000  1939  to  1943  incl.  A  cert,  check  for  $2,500  re- 
quired. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOXD  SALE.— 
The  $33,000  5H  '  .   Mi.  Auburn  Sewer  Dist .  No.  1  bonds  ottered  on  Julv  18 
— V.  117.  p.  1 16 — were  awarded  to  A.  C.  Allvn  &  Co.  »f  Chicago  for  $34,125. 
equal  to  103.40.  a  basis  of  about  5.03'     .      Date  Julv  1    1923.      I' 
On  July  1  as  follows:    $2,000.  1925  to  1928  incl.:  $3,000. 
to  1933  incl.:  $3,000,  1934:  S2.000.  1935  to  193S  incl.,  and  $3,000.  1939. 
BO.YD  OFFERIXG. — Sealed  proposals  (for  each  issue  separately  will  be 
A.    Kilmer.  Clerk   Board  of  County  Commissioners,   until 
1  p.  m.  (central  standard  time    July  30  for  the  purchase  at   not  less  than 
par  and  accrued  interest  of  the  following  issues  of  5 '  i '     bonds: 

OO  "Oakwood    Heights  Main  Outlet    Sewer"   bonds       Due  $5,000  on 
Julv  1  in  each  of  the  following  years:    1925.  19 

1932  and    1931.   an  on   July    1    in    1927.    1930  and    1933. 

Enclose  a  certified  check  for  $4,000. 
57.000  "Residence   Park   Water   Supply''   bonds.      Due  $3,000   yearly  on 
July      1  as  follows:    1925  to  [§30  incl  :   I  17  incl..  and  I 

to  1943  incl..  and  $2,000  on  July  1  in  1931.  1938  and  191  1       En- 
close a  certified  check  for  $5,000. 
42.000  "Residence  Park  Plat  Sanitary  Sewer''  bonds.      Due  $3,000  yearly 
on  Julv  1  as  follows:    1925  to  192S  incl..  1930  to  1" 
to   193S  incl..  and  $2,000  on  July  1   in   1929.    1931  and   193 
close  a  certified  check  for  $3,000. 
Denom.  $1.00(1.      Date  Julv  1   1923.      PrincJp  ■  mi-ann.  int.  (J.  Js 

J.)    payable   at    the   County   Treasurer's   office.      Certified    cl  urns 

named  above)  drawn  on  any  solvent  bank  or  trust  company  and  i. 
able    to    the    County    Treasurer.      Bids    must     be    strict lj     u 
official  announcement  says:  "The  approving  opinion  ol   D    w 
hidings.   Dayton,  and   Peck.   Shafer  .V   Williams,   Cincinnati.   \\i\\   be  fur- 
nished  to  the  successful   bidder." 

BOXD    OFFERIXG. — Sealed    bids    will    be    received    by    P.    A.    Kilmer, 
Clerk  Hoard  of  County  Commissioners,  until  9  a.  m.  July  . 
.    i  million  Koad  improvement  bonds    issued  und< 
Denom      $1   000.      Date   July    15    1923        Prin.    and   semi  aim.   Int. 
\i      ,\    8.),    i  the    Countv    Treasurer's    office       Due    yearly   0B 

15  as  rollows:     $]  000  1925,   S2.000   1926  to  1930.  incl.:  $1 
and   1932,  and  $2,000   1933.      Legality  approved,  it  .     by   I)     V. 

\    8    I  Dayton  and  Shaffer  &  Williams  of  Cincinnati.     Enclosea 

oertll  I,  payable  to  the  Count]  Treasurer. 

MONTROSE   SCHOOL    DISTRICT    NO.    30,    Divide    County.    No. 
Dak.— BO.YD  SALE.— The  state  of  North   Dakota   ; 
building    bonds    at    par    during    the    month    of    M  Date    Oct       I     ' 

1    1940.      Bonds  arc  not  subject   to  call,   but   may   be  redeemed 
two  years  from  date  of  r 

MOORHEAD,    Clay    County,    Minn.      BOND    SALE.      Accor 

be  Minnesota  l.o.m  .v  Trust  Co.  of  Minn  .i.ised 

MORRISON  COUNTY  (P.  O.  Little  Fall* ),  Minn.      BO.YD 
I\i;       Leo  J     Blllsteln.  County  Auditor,  will  Ids  until 

00  road   bonds.     Denom.  $1,000      Date     Vug     1    I! 
A  cert,  check  for  5        payable  to  thi   I 
•  quired, 

MOUNT  PLEASANT  (P.O.  North  Tnrrytnwni,  Wcntchcoter  County, 
N.   Y.      BOND  OFFERING— John  J.  Slnnott.  Town  Supervisor,  will 
al    not   le  r  and   Int'  ■    I  July  I 

at    public  auction  on  Julv  24  at   A  p.  m.      Den. mi     $1,000       Int- 
ro-       Dm    year!}  on  July  1  asfellou-     $6,000  1924  to  1933  incl 
$5  000  1934.      Each  bid  must   be  accompanied  by  a  certified  check  for  5% 
of  the  amount  of  bid.  payable  to  the  above  official.     Bonds  to  in-  dellvi 
and  paid  for  within  10  davs  from  July  24  at  the  office  of  the  above  official. 
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MT.  VERNON,  Westchester  County,  N.  Y.  BO.\l>  SALE  I  I"; 
Following  Issued  of  coupon  «"li  privilege  <>f  registration  as  to  principal 
only  or  aa  to  both  principal  and  interest  i  bonds  offered  on  Jul)  i .  \  1 1 .  . 
p  :>|D  have  been  awarded  ;^  1  '  -  to  Sherwood  .\  Morrlfield  Inc  .  ol 
Now  York  Tor  $176,910.  equal  to  mi  09,  ■  basis  c.i  about  t  3lr; 
«mn  000  blghw  repa^  fag  bonds  dated  June  I  1923,  maturing  110.000  on 
.hmc  l  or  each  <>f  the  years  1924  to  1933  Incl. 

•  i  KK)  drainage  bonds,  dated  Julj   I   1923,  maturing  M  0 "  JulJ  1  <>' 

each  of  the  years  1933  to  1942  Incl. 
100  highwaj  Improvement  bonds,  dated  .inn.-  l  1923.  maturing  - 
..I,  June  1  of  each  of  the  years  1929  (<>  1933  Incl. 
10.000  sewerage  bonds,  dated  Julj   1   1923,  maturing  $2,000  <»i  toe  rarel 
ii.iy  oi  .iui>  of  each  <>r  the  years  1983  to  1937  Inc!. 

MURFREESBORO,     Rutherford    County.     Tenn.       BOND     SAJLS 

The  Stones  River  Bank  &  Trust  ( !o.  of  Murfreesboro  has  purchii  ;od  ^s  I  000 
reel  Improvemenl  bonds  at  par  plus  a  premium  of  $705  .equal  to  100.83. 

NAPLES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Nnplenl. 
Morris  County,  Texas.  BOND  ELECTION  \n  election  "ill  !><•  held  on 
July  31  to  vote  on  the  question  of  Issuing  $15,000  school  building  bonds. 

NASHUA.    Hillsborough    County,    N.    H.       TEMPOR  IX)     Id  I  V 
On  July  7  the  First  National  Bank  of  Boston  was  awarded  $60,000  1923 
discount   basis.     Date  July   in   1923.     Due  Dee. 

NAUGATUCK,    New    Haven    County,    Conn.      BOND    SALE       The 

coupon  "Refunding"  bonds  offered  on  July    13     V.  117. P. 

\  mlcd  to  the  Colonial  Tru>t  Co.  of  Waterburj  for  $258,062. 

«ual  to  98.49    a  basis  of  about    1.11%.     Date  June  1   1923.     Due  yearl; 

me  1  as  follow-      $2,000,  1928  to  1932  Incl.,  and  $12,000,  1933  to  1963 

mclusiv  e 

NEW  KNOXVILLE,  Auglaize  County.  Ohio.      BOND  OFFERING.— 

i..  II.  Kattmann,  Village  clerk,  will  receive  scaled  proposals  until  I  p.m. 
lug.  0  for  the  purchase  at   not   less  than  par  and  interest  of  the  following 
upon  bonds: 
)00  (special    assessment:     Main    St.    Impt.    bonds.     Denom.    .>  1.000. 
Due  yearly  on  Oct.  1  as  follows:     $4,000,  1".'.")  to  1031  inclusive 
and  fe.OOO.   193-'.  .   „ 

.■i.i  (village's   portion!    Main   St.   impt  .   bonds.      Denom.   six   TOT  $500, 
One  for  $300  and  one  for  $200.      Due  yearly    on  Oct.   1   a-  follows: 
$500.  1925  to  1930  in  :1     $300,  1931,  and  $200,  1932. 
Date  Julv  l   1923.     Prin.  and  semi-ann.  int    (A.  &  o.i  payable 
Village  Treasurer's  office.     Certified  check    (or  cash)    for  $250,   required. 
Bonds  to  be  taken  DP  and  paid  for  at  once. 

NEW  LISBON  TOWNSHIP  (P.  O.  Bloomfieldi,  Stoddard  County, 
Mo. — BOXD  ELECTION. — A  proposition  to  issue  $70,000  roa  1  improve- 
ment bonds  will  be  submitted  to  a  vote  of  the  people  on  July  31 . 

NEWTON  {P.  O.  West  Newton),  Middlesex  County,  Mass.— BOND 
SALE. — Chase  &  Co.  of  Boston  have  been  awarded  $20,000  -1  ■  i  '  ,  coupon 
Street  impt.  bonds  at  101.03.  a  basis  of  about  4.0435  ■  Denom.  SI. 000. 
Date  July  1  1933.  Prin.  and  int.  payable  at  the  First  N  tional  15. ink  of 
Boston.      Due   I  -early   ,m  July    1    from   192 1    to    1933  incl.     Other 

bidders  w 

Rale  Bid. 

&  Sanger,  Boston 100.03 

First    National     Bank.     \ 

Newton 100.00 


Rale  Bid. 

Estahrook.t  Co..  Boston 100.429 

ill,  Oldham  &  Co..  Bos.100.10 
Edmunds  Bros . .  Boston 100.06' 


The  net  debt  of  the  city  of  Newton  excluding  its  water  debt,  is  3.13691 
of  the  assessed  valuation.  Borrowing  capacity  on  July  1  1923  is  $499,576  05 
excluding  this  loan. 

In   las;    w  sue,    on   page   242,   we   incorrectly   reported   this  item 

under  the  caption  of     West  Newton." 

NICOLLET  COUNTY  (P.  O.  St.  Peter),  Minn.— BOND  SALE.— 
The  $100,000  road  bonds  offered  on  July  10 — V.  116.  p.  3029— were 
twarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis.  Date  July  1  1923. 
Due  SI  .000  yearly  on  July  1  from  1933  to  1942  inclusive. 

NORFOLK,  Norfolk  County,  Va.— LOAX  AUTHORIZED  FOR  RE- 
NEWIN0  CITY'S  .XOTES. — According  to  the  "Virginian"  of  July  11  City 
Manager  Ashburner  was  authorized  by  the  City  Council  on  July  10  to  issue 
$500,000  in  short  tenn  notes  in  order  to  renew  notes  issued  last  December 
which  fall  due  this  month. 

NORFOLK  COUNTY  fP.  O.  Portsmouth),  Va.— BIDS  REJECTED.— 
All  bids  received  for  the  S200.000  4}4%  or  5%  coupon  or  registered  road  and 
bridge  bonds  offered  on  July  2 — V.  116.  p.  2802 — were  rejected.  The 
"Virginian"  of  July  11  says: 

The  rejection  of  the  proposals  does  not  mean,  however,  that  permanent 
highway  construction  work  planned  by  the  Commission  of  Roads  and 
Bridges  of  the  county  will  be  delayed.  Provision  was  made  by  the  Super- 
visors to  finance  the  Road  Board  until  a  sale  is  made  of  the  bonds. 

"There  were  tnree  bidders  for  the  securities — the  American  National 
Bank  of  this  city.  lTudden  ft  Co.  of  Toledo.  O..  and  McNear  &  Co.  of 
Chicago  and  New  York,  and  George  H.  Burr  &  Co.  The  latter  two 
companies  submitted  a  joint  proposal  for  the  bonds. 

"The  bid  of  the  American  National  Bank  for  the  bonds  was  $201,900. 
which  amounted  to  a  premium  of  SI  .900.  The  bank,  bowever.  stipulated 
that  the  money  for  tne  bonds  was  to  be  deposited  in  the  American  Na- 
tional Bank  and  was  to  be  checked  out  at  the  rate  of  S40.000  a  month. 

"Prudden  &  Co.'s  bid  was  at  par.  plus  a  premium  of  S140.  and  was  sub- 
mitted with  the  stipulation  that  the  interest  and  principal  were  to  be  made 
payable  at  some  banking  house  in  New  \  ork  City. 

"Both  Prudden  &  Co.  and  the  American  National  Bank  bid  on  the  bonds 
at  5%  interest,  presenting  no  proposal  for  the  bonds  offered  at4}^%. 

"McNear  &  Co.  and  Burr  &  Co.  submitted  two  bids,  offering  $200,000 
for  the  bonds  at  5%  interest,  plus  a  premium  of  S140.  and  agreeing  to 
furnish  blank  bonds.  An  alternate  bid  of  $200,000  was  made  for  the  bonds 
at  4J"2  9c  interest,  the  firm  in  this  proposal  asking  for  a  brokerage  fee  and 
expense  account  of  $12>60.  Both  proposals  asked  that  the  interest  and 
principal  be  made  payable  in  New  York  City. 

"The  resolution  of  the  Board  authorizing  the  sale  of  the  bonds  provided 
for  the  payment  of  interest  and  principal  at  the  Treasurer's  office  in  this 
city.  Therefore,  it  was  held  tnat  the  bids  did  not  conform  to  the  resolu- 
tion of  tne  Board's  advertisement.  The  restrictions  placed  by  the  American 
National  Bank  in  its  proposal  met  with  the  disapproval  of  the  Board,  as 
it  was  in  conflict  with  the  statute  that  provides  bond  sale  funds  must  be 
placed  in  the  hands  of  the  Treasurer  of  the  countv  to  be  deposited. 

"The  Board  finally  agreed  to  borrow  $50,000  for  the  use  of  the  Road  Com- 
mission when  the  Board  has  need  for  the  funds  to  continue  its  work.  The 
money  will  be  repaid  by  the  Treasurer  out  of  the  first  sale  of  bonds." 

NORTHAMPTON  COUNTY  (P.  O.  Easton),  Pa.— BOND  SALE.— 
The  si  .000.000  road  and  bridge  bonds  offered  on  July  13— V.  1 16.  p.  2910— 
have  been  awarded  to  M.  M.  Freeman  &  Co.  of  Phila.  at  par  and  accrued 
interest.  Date  July  1  1923.  Due  $200,000  on  Julv  1  in  each  of  the  vears 
1933.  1938.  1943.  1948  and  1953.  There  were  no  other  bidders  for  the 
issue. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  10 
(P.  O.  Mineola  ,  Nassau  County,  N.  Y. — BOND  OFFERING. — E.  A. 
McCarthy.  Clerk  Board  of  Education,  will  receive  sealed  bids  until  8  p.  m. 
July  25  for  the  purchase  of  $130,000  5%  school  bonds.  Denom.  $1,000. 
Date  June  1  1923.  Interest  semi-ann.  Due  vearlv  on  June  1  as  follows: 
36.000.  1928  to  1937  incl.,  and  $7,000.  1938  to  1947  incl.  Enclose  a  certi- 
fied check,  cash  or  a  bank  draft  for  5%  of  the  amount  bid  for.  Purchaser 
to  furnish  bonds  and  legal  opinion. 

NORTH  PLATTE  SCHOOL  DISTRICT  (P.  O.  North  Platte), 
Lincoln  County,  Neb. — BOND  SALE. — The  First  Trust  Co.  of  Omaha 
has  purchased  $120,000  5%  school  bonds  at  par  plus  a  premium  of  $1,635. 
?q,u^Joto  l°l-56.  a  basis  of  about  4.90%.  Date  Julv  1  1923.  Due  Julv 
11953.     Denom.  $1,000.     Int.  semi-ann. 

OAK  VALLEY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Bottineau), 
Bottineau  County,  No.  Dak. — BOND  OFFERING. — Bids  will  be  re- 
-"T^,}.mtU  2:30  P-  m-  Julv  28  by  Hugh  Nichol  Jr..  District  Clerk,  for 
3d. 000  6Vc  school  bonds.     Due  in  ten  years. 

OAKWOOD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dayton),  Mont- 
gomery County,  Ohio.— BOND  SALE.— The  $450,000  5%  coupon  school 
building  bonds  offered  on  July  12  (V.  116.  p.  3029)  were  awarded  to  the 
V  y  f\SS5«  Savings  Bank  of  Dayton  at  par  and  accrued  interest.  Date 
June  1  1923.  Due  $22,000  yearly  on  Dec.  1  in  the  even  vears  and  $23,000 
on  Dec.  1  in  the  odd  years  from  1924  to  1943  incl. 


OAKES   SPECIAL   SCHOOL   DISTRICT   NO.   3S.    Dick.y   County. 

No.  Dak.     BOND  SALE      During  the  month  of  June  thi   Btati   oi   North 

Dakota    purchased   $56,000    f.    building   bonds  at    pal       Dat      D        31 

1920      Due   Dec     ti    1940      Bonds  are  nol   ■abject   to  call,  ion   may   M 

i  mod  two  years  from  date  ,,i  Issue. 

ORANGE   COUNTY     P.   O.    KoU .    Ind       BO     D   OFFERING 

Willi, in   B     Lashbrooks    founts   1  r,  will  roratlve  bid*  until  2  p    m 

8  t..r  »  I  sou  i  '  .  ■  .   coupon  Howard  Hcntt  et  al    road  In  Paoll  Ton  D  Up 
bonds      Dm,,.  Date    Vug     fl    1923       Inl      M.  *     \      16.      I 

$240  each  -n   months  from   Ma\    i:,   1924   to   Noi     15  i       It   In 

stated   that    the    bonds   are    non-1  axa  lile. 

OREGON    (State  of.     iu>\i>  OFFERING      Sealed   btda   »di   be  r<- 
,  .  ived  by  R.  It    Goodln,  Secretarj  .  state  itoinl  of  «  Control  (P    O 
until  ii  a    m    Julj  31  for  the  purchase  of  $1,000,000  1  ■    ' ;   Oregon  8 

Highway   bonds         Denom     $]    (Mill         Dale     lug      I     1923.       1  Tin     and    semi 

aim    int.     \   \  O      payable  In  sold  coin  al  the  81  ite  Tn  office  or 

at  the  fiscal  agencj  of  the  State  in  S.  \     Cltj        Di  10  Oct     I 

and  125.000  \pril  I  -and  Oct.  I  from  1924  to  1943  Incl  \  certified  check 
ble  to  the  Oregon  State  Board  <>r  Control,  required. 
Bonds  will  be  furnished  by  above  Hoard  and  will  be  delivered  in  Salem 
or  Portland.  Legality  has  been  approved  by  Storey,  Tborndlke,  Palmer 
,\  Dodge  of  Boston  and  said  approving  opinion  will  i>e  furnished  by  the 
Board    of   Control.     The    official    circular   offering    these    bond 

"The  right  of  tin-  Hoard  to  issue  sueh  bonds  ii , .  been  authorized  by 
law  and  declared  by  the  supreme  Court  of  the  State  of  Oregon  and  the 
procedure  for  Issuing  the  same  certified  by  the  Attorney-General  of  the 
e  of  Oregon  to  be  In  accordance  with  the  laws  of  the  State." 

state  BUYS  school  BONDS.  The  "Oregonlan"  oi  July  n  re- 
ports that  : 

'The  Stale  Bond  Commission  to-da.\  Invested  $106,500  of  Still e  industrial 
accident  funds  in  school  seeuritii  •  folio  chool  District 

\o   .,.  Grant  County,  $2, I,  yield  .v ;  .  School  District  No.  121,  Wallom  i 

County,  $29,000,  yield  School  District  No.  105.  Umatilla  Cou 

$17,000,  vield   1.95%;  School  District  No.  2,  Columbia  County,  $10,000 

yield    4.95%;    School    District    No.     1.    Deschutes   County.    $38,000.    vield 
:  School  District    No.  77.  Marion  County.  $10,500.  yield  4.962!  ■" 

OWOSSO,  Shawassee  County,  Mich—  BOND  SALE.— The  $17,600 
East  Main  St.  paving  and  $8,000  South  Water  St.  b%  special  assessment 
bonds  offered  on  July  11 — V.  1 17.  p.  117 — we  o  the  Becurity 

Trust   Co.   of  Detroit   at   par.      Denom.  I    one   for   $600.      Due 

follows:    $2,600.  1925;  $3,000.   1926:  $4,000,   1927  1928 

and  1929.  and  $3,000.  1930  and  1931.     There  were  no  other  bidders. 

OXFORD  TOWNSHIP  HIGH  SCHOOL  DISTRICT  NO.  193  (P.  O. 
Alphas  Henry  County,  111. — BOND  SALE.— The  White-Phillips  Com- 
pany of  Davenport  has  purchased  $50,000  5' ',  school  site  and  building  bonds. 
Denom.  SI. 000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  ft  J.) 
payable  at  the  Continental  &  Commercial  National  Bank  of  Chicago,  or 
may  be  collected  at  the  office  of  the  purchasers,  without  expense.  Due 
ye  rly  on  July  1  as  follows:  $2,000  1926  to  1931  incl..  S3 .000  1932  to  1937 
incl..  and  $4,000  1938  to  1941  incl. 

Financial  Statcmetit. 

Asses -e!  value  of  taxable  property 

T       I  bonded  debt,  including  this  issue 

Population.  700.     Area  of  district.  17.920  acres. 


-    ,15  1.900 
50,000 


PALMER,    Hampden    County,    Mass.— BOND    OFFERING. — R.    L. 

McDonald.  Town  Treasurer,  will  receive  sealed  bids  until  11  a.  in.  July  21 
for  the  purchase  of  the  follow  ing  issues  of  1  '  ■  r;    bonds: 
$30,000  "Palmer  School  Loan  Act  of  1920  Series  B"  bonds,  payable  SI. 500 
Julv  1  1924  to  July  1  1943.  inclusive. 
10,000  "New  High  School  Loan'   bonds,  payable  $500  July  1  1924  to  1943, 
inclusive. 
Principal  and  semi-annual  interest  (J.  &  JO .  payable  at  the  First  National 
Bi.nk   of  Boston,   in   Boston.     These  bonds  are  said  to  be  exempt   from 
taxation  in  Massachusetts  and  are  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  First   National  Bank  of  Boston;  their 
legality  will  be  approved  by  Ropes.  Gray.  Boyden  &  Perkins,  whose  opinion 
will  be  furnished  the  purchaser.     All  legal  papers  incident  to  these  issues 
will  be  filed  with  the  above  bank  where  they  may  be  inspected  at  any 
time.     Bonds  will  be  delivered  to  The  purchaser  on  or  about  July  26  at  the 
First   National  Bank  of  Boston.   Boston. 

Financial  Statement  July  17  1923. 

Net  valuation  for  year  1922 $10,895.276  00 

Debt  limit 310.347  89 

Total  gross  debt .  including  these  issues 298 .000  00 

Exempted  debt — School  bonds $200,000  00        200.000  00 


Net  debt $98,000  00 

Borrowing  capacity  July  17  1923 $222,347  89 

PARKE  COUNTY  (P.  O.  Rockville),  Ind^— BOND  SALE.— 3.  F. 
Wild  &  Co.  of  Indianapolis  have  been  awarded  the  following  two  issues  of 
5r;  road  bonds  offered  on  July  10 — V.  117.  p.  117 — for  $15.121 — equal  to 
100.46.  a  basis  of  about  4.91%: 

$4,200  John  "Wilson  et  al.  road  in  Union  Twp.  bonds.     Denom.  $210. 

10.850  Towpath  Road  in  Liberty  Twp.  bonds.     Denom.  S542  50. 

Date  June  19  1923.  Due  one  bond  of  each  issue  each  six  months  from 
May  15  1924  to  Nov.  15  1933,  inclusive. 

PENN  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County,  Pa.— 
BOND  OFFERING. — Elder  W.  Marshall.  Solicitor  (408  Union  Arcade 
Bldg..  Pittsburgh),  will  entertain  proposals  until  1  p.  m.  (Eastern  standard 
time)  Aug.  6  for  the  purchase  at  not  less  than  par  and  Interest  of  $100,000 
bonds,  part  of  a  total  authorized  issue  of  $250,000  of  which  $150,000 
have  been  sold.  Denom.  $1,000.  Date  June  1  1922.  Int.  semi-annually. 
Due  $20,000  June  1  1947  and  $80,000  Dec.  1  1951.  Certified  check  for 
SI  ,000  required.  Purchaser  to  pay  for  printing  of  the  bonds.  These  bonds 
are  said  to  be  free  of  State  tax. 

PHILLIPS,  Price  County,  Wis.— BOXD  OFFERING.— Curl  F.  Scheel. 
City  Clerk,  will  receive  bids  until  July  24  for  $10,000  5%  negotiable  coupon 
city  hall  bonds.     Due  $500  serially  1  to  20  years. 

At  the  same  time  the  above  official  will  receive  bids  for  $40,000  595 
negotiable  coupon  water  works  and  sewerage  bonds.  Denom.  $500.  Due 
as  follows:  $1,500  1  to  5  years:  $2,500  6  to  15  years,  and  $1,500  16  to 
20  years 

PILOT  POINT  INDEPENDENT  SCHOOL  DISTRICT,  Denton 
County,  Texas. — BONDS  REGISTERED. — The  State  Comptroller  of 
Texas  registered  $50,000  5%  serial  school  bonds  on  Julj"  10. 

PIMA  COUNTY  SCHOOL  DISTRICT  NO.  6    P.  O.  Safford,  Ariz. 
— BOXD  SALE. — H.  D.  Fellows  &  Co.  of  Chicago  have  purchased  $30,000 
school  bonds  at  a  premium  of  $1,015,  equal  to  103.38. 

PITTSFIELD,  Berkshire  County,  Mass. — BOND  SALE. — On  July 
IS  R.  L.  Day  &  Co.  of  Boston  were  awarded  $80,000  4'.ff  coupon  paving 
bonds  at  100.449.  a  basis  of  about  4.34%.  Denom.  $1,000.  Date  July 
15  1923.  Int.  J.  &  J.  15.  Prin.  and  int.  pavable  at  the  First  National 
Bank,  Boston.  Due  S16.000  yearly  on  July  1.5  from  1924  to  1928  incl. 
Other  bidders  were: 

Putnam  &  Storer i  00 .367  I  Blodsret t  &  Co 100 .  14 

Old  Colonv  Trust  Co...      .    100.248  Arthur  Perry  &  Co 100.14 

Wise.  Hobbs  &  Arnold..      .    100:225  Curtis  ft  Sanper 100.09 

Harris.  Forbes  &  Co 100.22    JEstabrook  &  Co 100.08 

Edmunds  Bros 100.17    IE.  H.  Rollins  &  Sons 100.068 

BOND  OFFERING. — F.   M.   Piatt.   City  Treasurer,  will  receive  sealed 
bids  until  11  a.  m.  Julv  25  for  the  purchase  of  the  following  4  H  %  bonds: 
$35,000  "water  bonds  1923".  payable  $7,000  July  15  1924  to  July  15  192S. 
inclusive. 
26.000  "Sewer  Loan  Bonds  1923.''  payable  S2.000  July  15  1924  to  July 
15  1936.  inclusive. 
Prineipal  and  semi-annual  interest   (J.   &  J.   15),  payable  at  the  First 
National  Bank  of  Boston,  in  Boston.     These  bonds  are  said  to  be  exempt 
from  taxation  in  Massachusetts  and  are  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  First  National  Bank  of  Boston: 
their  legality  will  be  approved  by  Ropes,  Gray.  Boyden  &  Perkins,  whose 
Oiinion  will' be  furnished  the  purchaser.     All  legal  papers  incident  to  these 
issues  will  be  filed  with  the  above  bank  where  they  may  be  inspected  at 
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■•    ads   will  he  delivered  to  the  pui 

.it  liu  nk  of  Boston.  Boston. 

Financial  Slairmrnl  July   I 

I 
: 

..*. 2  7  10.600  00 

! 

.  7  2 .000  00 
Paving  Ik. no-  396  """  •»• 

OO]    t>ond- 
Playground  bond-  10  000  i»0 

1.968.000  00 

;•  M 
Bon  I8S8  692  4-"> 

PLAIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Wayne  County. 
Ohio.—  BO.YD  0FFER1  «  G  Reno  Brinkeroff.  Clerk  ol  Board  ol  Educa- 
tion, will  -  aled  Hiils  until  1  p.  m.  (Eastern  standrad  time  July  31 
it  the  office  of  G .  V.  Hamngardner.  <'onnty  Superintendent,  in  Woos 
for  the  purchase  at  not  leas  t li.it.  bed  Interest  of  $60,000  5 
coupon  fireproof  high  school  building  construction  Ixmds.  issued  under 
the  authority  of  Sec.  76.'J0-1  of  Qcntnl  Coda  Dcnbm.  $1,000.  Date 
July  1  1923.  Principal  an ■:  A.  A  O.)  payable  at  the 
Commercial  Banking  A  Trust  Co.  of  Wooster.  Due  $3,000  yearly  on 
Oct  1  from  1924  to  1943.  incl.  Each  bid  must  l>e  accompanied  by  a  certi- 
fied check  for  2' ;  of  the  amount  bid  for.  upon  sonic  solvent  bank  or  T~ 
company  other  than  the  bidder,  payable  to  the  Board  of  Education.  The 
purchaser  must  pay  the  attorney-  fee-  and  cost  of  printing  the  bonds. 
No  bids  will  be  considered  unless  made  on  blank  prescribed  therefor,  a 
copy  of  which  may  be  obtained  by  application  to  the  County  Superintendent 
.if  Schools  at  Wooster.  The  Ixmds  will  l>e  sold  by  competitive  bidding 
and  bids  must  be  unconditional.  Transcript  approved  by  a  reputable 
.ittorney  will  l>e  furnisned  to  purchaser. 

PORT    CLINTON.    Ottawa    County.    Ohio.— BO.YD    OFFERIXG.— 
Win.  H  .  Williamson.  Village  Clerk,  will  twelve  -ealed  proposals  until  12  m. 
Aug.  14  for  the  purchase  at  not  l.-ss  than  par  and  interest  of  $12,500  5^ 
vul  nated  portion)  Inter-County  Highway  Xo.  227  impt.  bonds. 

Denoms.  lOfor  $1,000  and  5  for  $500.  Date  Sept.  1  1923.  Int.  semi-ann. 
Due  vearlv  on  Sept.  1  as  follows:  $1,000  1924:  $1,500  1925:  $1,000  1926: 
$1,500  1927:  $1,000  192S:  $1,500  1929:  $1,000  1930:  $1,500  1931:  $1,000 
1932  and  $1,500  1933.  Cert,  check  for  5 %  of  the  amount  of  bonds  bid  for. 
payable  to  the  Village  Treasurer,  required .  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award. 

PORTLAND,  Ore. — BIDS  REJECTED. — It  is  reported  that  the  City 
of  Portland  has  rejected  all  bids  received  for  an  issue  of  $4,000,000  4 
bonds.     The  highest  bid  is  reported  to  have  been  95.60.  a  figure  which 
the  city  authorities,  it  is  stated,  regarded  as  too  low. 

PORT  OF  PORTLAND,  Ore.— BIDS  REJECTED— The  $1,000,000 
series  "D  ix>rt  improvement  and  equipment  bonds  offered  on  July 

12 — V.  116.  p.  2803 — were  not  sold  as  the  Dids  received  were  rejected. 
The  following  is  a  list  of  the  bids  received: 

Blyth.  Witter  A  Co..  Lumbermen's  Trust  Bank.  Continental  &  Com- 
mercial Trust  A  Savings  Bank,  A.  B.  Leach  &  Co.,  Inc..  Taylor. 

Ewart  A  Co..  Inc..  Baillargeon.  Winslow  &  Co ..$91  86 

Anglo- London- Paris  Co..  Bond  &  Goodwin  &  Tucker.  Wm.  Cavalier 
A  Co..  Clark.  Kendall  &  Co..  Freeman.  Smith  &  Camp  Co..  Wm.  P. 
Harper  &  Son,  National  City  Co..  Ralph  Sohneeloch  Co..  Sehwa- 
bacher  A  Co..  Security  Savings  A  Tru-t  Co..  Western  Bond  A 
Mortgage  Co 95  60 

PRICE  RIVER  WATER  CONSERVANCY  DISTRICT  P.  O.  Price', 
Carbon  County,  Utah.— BIDS  REJECTED— The  $500,000  bonds  offered 
on  June  25  i  V  .  1 16.  p.  -  •  not  sold  as  all  bids  received  were  rejected. 

PROPHETS  SCHOOL   DISTRICT,   Sheridan   County,   No.   Dak.— 

BOXD  SALE. — During  the  month  of  June  the  State  of  North  Dakota 
purchased  $5,000  4f;  building  l>onds  at  par.  Date  Oct.  1  1920.  Due 
Oct.  1  1940.  Although  the  bonds  are  not  subject  to  call,  they  may  be 
redeemed  two  years  from  date  of  issue. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Pueblo  , 
Colo— BO.YD   SALE.— The  $300,000  school  bonds  offered  on  July  5 — 

V  116.  p.  2911 — were  Twarded  to  Crosby.  McConnell  ft  Co.  and  the 
I      S.  National  Bank,  both  of  Denver,  and  Stern  Bros,  of  Kansas  Citv.  as 

-  at  100.27.  a  basis  of  about  4.71  % .  if  called  at  optional  date  and  4.73  <~0 
if  allowed  to  run  to  maturity.  Date  Aug.  1  1923.  Due  Aug.  1  1943, 
optional  Aug.  1   1933. 

QUITMAN  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Quitman), 
Wood  County,  Texas.  BOXD  ELECTION  .—Alt  election  will  be  held  to- 
day July  21)  to  vote  on  the  question  of  issuing  $S.00O  6^  school  equip- 
ment and  repair  bonds.     J.  R.  Amason.  Secretary  of  the  School  Board. 

RACINE,  Racine  County,  "Wis— BOXD  OFFERIXG. — Sealed  bids 
will  l>e  received  until  2  p.  m.  July  23  by  A.  J.  Eisenhut.  Citv  Treasurer. 
Cor  $36,000  4'Jr;  school  house  bonds.  Denom.  $1,000.  Date  March  1 
1923.  IMncipal  and  Interest  M  -8.),  payable  at  the  Citv  Treasurer's 
office.  Due  $2,000  yearly  on  March  1  from  1926  to  1943.  inclusive.  A 
certified  check  for  $2,000.  payable  to  the  City  of  Racine,  required.  Legality 
h.is  been  approved  by  Wood  &  Oakley  of  Chicago. 

RANDOLPH  COUNTY  P.  O.  Winchester!,  Ind.— BO.YD  OFFERIXG. 
— Sealed  bids  will  1m-  received  until  10  a.  no.  July  23  by  M.irv  K.  Smith, 
County  Treasurer,  for  the  purchase  at  not  less  than  par  of  the  following 
two  issues  of  .V  ;   road  construction  bonds: 

200  John    H.    Barkalow  et    al.    road    in   West    River  Township   bonds. 

22.000  Edw.  Howell  et  al.  road  in  Nettle  Creek  Township  bonds.     Denom. 
$1,100. 
Interest  M    A  N    15.      Due  one  l>ond  of  each  issue  each  six  months  from 
May  15  1924  to  Nov.  15  1933.  inclusive 

RAPIDES  PARISH     P.   O.   Alexandria,   La.— BO.YD  OFFER! 

Healed  bids  will  be  received  until  11  a.  m.  Aug.  14  by  H.  H.  Jackson,  Pies 

ident   of  the   Police  Jury,   for  $2,000,000  5 ' ,    road  and  refunding  bonds. 

<•  Aug.   1    192- '.       Prin.  and   semi-ann.   int.   (K.   A    A       pa;  ible  at  the 

.mill  Bank  of  Commerce,   \.w   York  City.     Due  on  Feb.  l  as  follows 

OOOin  1024:  $7 1.000  in  -         100  in  1926:  $79,000  in  1927:  $83,000  in 

-  -  S7.000  ii.  S9         10  In   1031;  $101,000  in 

in    1934;  $116,000  in   1035:  $122,000  in   1036 
,000  in    1939.  $149,000  in    1940 
$156,000  in  1911.  and  --  n  I'M.'.     A  cert,  check  on  an  Incorporated 

bank  or  tru-t  company  for  2.  '     of  amount  bid  for.  payable  to  the  P 
Jury,  required.      The  legalit)   of  the  bonds  will  ho  examined  by  Caldwell 
\    Raymond.    \     'S      Cltj       rho  e  opinion  as  to  legality  will  1m>  furnished  to 
the  purchaser.      The  bond-   will   l>o  dellvi  Uezandrla,    Ls       by   the 

Parish  Treasurer,  on  Sept  »*oonth<  ithej  may  ben 

for  delivery 

RAVENNA.    Portage    County,    Ohio       BOXD    SALE—  The    $30,000 

and    Lawn  offered   on  July    14 — V. 

llii.   p    3030     were  awarded   to  the   Firm    savings   Bank   A.  •    of 

1    1023.      Due  ve.irlv  on 
I).-.-    1  as  follows     $4,000    1024  to  1027.  Incl      am     - 
imi.     The  above  bid  was  the  onl;  Ived. 

READING,    Hamilton    County,    Ohio        BOXD  110.000 

offered  mi  Jul)    0      \      118,   |>    .'- 
■rded   to  A    <"     \  iii  A   '  o    of  Cincinnati  for    - 

102  37.   .-  •    about    5   IS'  :         DaU    M  .-     I    102  ■        Du<    $1 

mi  May  1  fn.i  u  her  bidders 

Provident  Sav.  Bk    ATr.Co   $10,233    Ureed     Elliott   \    I 

\     S     Mill  A:  Co  1"   I  ft.'  10.228 

Ono.  Todd  kCi  l<  otajood  a  Mayer  10.055 

READING  SCHOOL  DISTRICT  P.  O  Reading  ,  Brrks  County. 
Pa.  BO.YD  OFFERIXt.  Tin-  $."..".0,000  4  i  »chool  Improvement  bonds 
offered  on  July   17      V     lit',    p    3fi.'iM      wen  .unty 

Trust  Co.  of  Reading  for  V.71  .000    <u  .i.mr    In 

Date  Jan.  1  1023       Due  yi  '    ■      i    is  i      nn        -         

I'm  and   194       •  '  1943  U  MO  <>"n  I'M',  to  1948 

..nri  1050  and  $.V>.ooo  [051  to  1053    Inclusive      Other  bidder-  w< 

/•■. 
lonal  Bank.. $15,220  51  I   Bk    Reading   |l 

Stront   A;  Co  12.100  (M  t    Ilk      Reading  5.600  00 

( 'olonial  Tru  I  1  825  00  '..-.     \.   Rick 

I  '  o     H  ,rris  iona  ICItJ  C< 

<.  325  on 


RENVILLE    COUNTY     P.    O     Mohall  ,    No.    Dmk.—CERTl.- 
'  ird.    County    Auditor,    will    r- 

2  p.  m.  to-day   (July  21  >   for  $5,000  certificates  of  indebtedness-  to  bear 
-■  at  a  rate  not  to  exceed  7T  .      Denom.  $1,000.      Due  Nov    1   1923. 
A  certified  check  for  .".'      of  bid  required. 

RICHLAND  COUNTY    P.  O.  Mansfield  ,  Ohio—  BO.YD  Of  , 

led  bid*  will  N-  received   by  A     B     Cunningham.  Clerk  of  Board  of 
County  Commissioners,  until  2  l>.  m.     En-tern  standard  lime)  July  23  for 

r  the  following  issues  of  "  -ids: 

$32,000  E:  -t  Main  St.  impt.  bonds       Denom.  *1.000.      Date  Jul. 

It  ..      early  on  Ai.nl  1  as  follows:    $4,000.  1924  to  1928.  incl     and 
■    .     incl. 
26.000  road  Ik.ikI-       I),  nom.  $1,000.      Date  Mav  1  192."       Due  yearly  oo 
April  i  as  follow-     $2,000.  1924.  and  $3,000.  1925  to  1931V  inoi. 
Shale   Plant    Road   No.  90.   Sees.  "A"  and  "B."  bond-       I>enon» 
l«md  No.   1  for  $1,200.     Date  May   1    1923       Due 
rly  on  April   1   as  follows:    $1,200.   1924.  and  $1,000    1<-. 
1932.  incl. 
Prin.  and  semi-ann.   int.     A.  &   O.)   payable  at  the  County  Treasurer's 
office.     Enclose  a  certified  check  for  3^  of  amount  bid  for.  on  any  bank 
in  Man-field,   payable  to  the  County  Auditor. 

RICHLAND  TOWNSHIP  RURAL  AGRICULTURAL  SCHOOL 
DISTRICT  P.  O.  Richland  ,  Kalamazoo  County,  Mich. — BO.Y/i 
OFFERIXG. — Sealed  proposals  will  he  received  until  7.30  p.  m  Jul;, 
bv  Rush  Eastman.  Secretary,  for  $120,000  coupon  school  building  bo- 
$90,000  of  which  were  voted  on  Feb.  26  1923  by  162  to  59  and  the  other 
$30,000  on  July  9  1923  by  98  to  31.  Denom.  $1,000.  Date  July  1  1023. 
Int.  semi-annually.     Bids  will  be  received  at  the  rate  of  4H%,  4K%  or 

Poods  will  l>e  sold  subject  to  approval  of  their  legality.   Certified  .  v 
for  $500  required.     Bonded  debt,  none:  assessed  value.  $1,060.7.' 

ROCKFORD  SCHOOL  DISTRICT  (P.  O.  Rockford),  Winnebago 
County,  HI.— BO.YD  OFFERIXG. — Sealed  bids  will  bo  received  by  P  J 
Peterson.  Chairman  Finance  Committee  of  the  Board  of  Education,  until 
4  p.  m.  Julv  23  for  $95,000  4'^'v  coupon  school  bonds.  Denoms.  $1,000. 
$500  and  $100.  Date  April  1  1922.  Prin.  and  semi-ann.  int  A  ft  u 
payable  at  the  Citv  Treasurer's  office.  Legality  approved,  it  is  stated. 
By  Chapman.  Cutler  &  Parker,  of  Chicago  Enclose  a  certified  check 
for  5r;    of  the  amount  bid  for. 

ROCKFORD  SCHOOL  DISTRICT  NO.  6.  Renville  County.  No. 
Dak. — BOXD  SALE. — The  State  of  North  Dakota  purchased  at  par 
during  the  month  of  Mav  $4,000  4*7  building  bonds.  Date  Dec.  31 
1920.  Due  Dec.  31  1930.  Bonds  are  not  subject  to  call,  but  m«>  h. 
redeemed  two  years  from  date  of  issue. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  9  VP.  6).  Portales  . 

N.  Mex.— BOXDS  DEFEATED — CORRECT IOX.—.M  the  election  held 
on  June  23 — V.  116.  p.  2678 — the  proposition  to  issue  $20,000  school 
building  bonds  failed  to  carry. 

In  V.  117.  p.  1 18,  we  incorrectly  reported  that  the  proposition  car 

ROUNDHEAD  RURAL  SCHOOL  DISTRICT  (P.  O.  Roundhead  . 
Hardin  County,  Ohio— BO.YD  OFFERIXG—  Sealed  bids  will  be  received 
bv  J.  E.  Mertz.  Clerk  Board  of  Education,  until  12  m.  July  23  for  $4,000 
school  bonds,  issued  under  Sec.  7630-1  of  Oen.  Code.  Date  July  1 
1923.  Prin.  and  semi-ann.  int.  (A.  &  O.).  payable  at  the  Belle  Center 
Banking  Co.  of  Belle  Center.  Enclose  a  certified  check  for  $200.  p-.yable 
to  the  above  Clerk. 

RULE    INDEPENDENT     SCHOOL     DISTRICT.     Haskell    County 
Texas.— BOXDS  REGISTERED. — On   July   9   the   Stat*'   ComptroU. 
Texas  registered  $50,000  6fl  serial  school  bonds. 

ST.    MARIES,    Benewah    County,    Idaho.— B7DS   REJECTED.— Al 
bids  received  for  the  $68,000  general  obligation  bond*  offered  on  J 
(V.  116.  p.  2912)  were  rejected. 

ST.  MARYS  CITY  SCHOOL  DISTRICT  (P.  O.  St.  Marys'.  Auglaize 
County,  Ohio.— BO.YD  OFFERIXG—  Cntil   12  m.  Aug.  2.  T.   A     White. 
Clerk,  will  receive  sealed  bids  for  the  purchase  at  not  less  that 
interest  of  $96,000  5^  new  school  building  bonds,  issued  by  authority  of 
Sections  of  7625  to  7628.  incl..  of  the  General  Code.      Denom    $1  0 
Date  Aug.  2   1923.     Int.   M.   -V   s.      Due  $4,000  yearly  on  Sept     1   from 
1924  to  1947.  incl.      Certified  check  for  $4,800.  payable  to  T.    \     \s  int. 
Treasurer  Board  of  Education,  required.  Bonds  to  be  delivered  ad  paid 

for  within  ten  days  from  time  of  award. 

ST.    PAUL,    Minn.— ALL    PROPOSITIONS    VOTED.— At    an    ele.  • 
held  on  July  16  three  propositions — (1)  for  $2,500,000  wator  bon.:- 
$3,000,000  sewer  system  bonds,  and  (3)  for  a  charter  amendment  pr..\  i.lmc 
that  interest  on  the  bonded  debt  of  the  city  shall  not  be  cousidered  part 
of  the  cost  of  government — all  carried.     The  vote  on  each  propo- 
as  follows: 

Charter  amendment- •  1.901 

Water  department  bouds 

iionds-- 29.777  ...242 

ST.  PAUL,  Howard  County,  Nebr. — BO.YD  ELECTION. — At 
to  vote  on  the  question  of  issuing  $12,500  water  extension  bond-  will  be 
held  on  July  30. 

SALEM,    Essex    County,    Mass.-  BO.YD    .SALE— The    $30,000    4 
surface  drainage  loan  of  1923  coupon  bonds  offered  on  July  18^ — V.  117 

have  Ix'on  awarded   to  Arthur   Perry  &   Co.  of  Boston  at    KM'  2K-^a 
-  of  about  4.21  r;        Date  June  1    1923.      Due  $2,000  yearly  on  Ju- 
from   10J1  to  1938.  incl.     Other  bidder-  \.  • 

Raie  Bid.  Ra: 

i:    I.   Dav&Co 100.199  Waumkeag  Trust  C<  1< 

M.rrill    Oldham  A- Co  100.19     Curtis  *  Sanger 

Estabrook  &  Oo  lOO.is     Blodgett  at  Co.    . 

SALEM,  Salem  County,   N.  J.— BOXD  OFFERIXG  —  Sealed  Mdf    will 
1m-  received    by   W,    B.    Dunn.   City    Recorder,   until   7.30   p.    m 
standard  time'  July  :»>  for  the  purchase  of  an  issue  of  5%  coupon  or  regis- 
tered  w.iter   -upnlv   Ixmds.   not    to  exceed   $35,000.   no   more  boo 
awarded   than   will"  produce  a    premium  of  $1,000  over  $35. (Kill        Denom. 
$1  (Kill        Date  Aug.   1    1923.      IViii    and  semi-ann.  int.    (.F    A   A.),  pn 
at    the   Salem    National    Hanking   Co.    of  Salem.      Due   $1,000   yearlx    on 
Aug.    1    from    1925   to    1959.    inclusive.      Enclose  a   certirw<d   check   < 
rporated  bank  or  tru-t  company  for  2^,    of  the  amount  bid  for 

SAN    BRUNO,    San    Mateo    County,    Calif. — BOM>     -1 
Witter  &  Co    and  the  Bank  of  Italy  have  jointly  pti   i 

work-  impt.  Inind-    >i   a  premium  of  $10.  equal  to   I 
about  Date    July    1     1923       Due   on    July    1    ..- 

1924t  -      .  |  .  $|it(Hi  ]9.'9  to  1933  incl..  $6,000  1934  t<>  1"   - 

$7,000  1030  to  1913. 

SANFORD.      Seminole     County,      Fla.       B 
I  ropo-aN  will  i>c  received  until  3  p    m.  Aug 

Forrest  Lake    B.  o    Chase  ana  C    J    Mat  b  11    for  $15 

iprovemeni    bond-       Date    July    2    192         1 n       $1 

,nn    int      i    \    i      payable  in  New    V->.       Due  on  Jul)    1 
(15.000.  1024  to  1032.  incl..  and  $16.00  '■ 

-old  subject  to  ihe  appro\  ing  opinion  of  John  C.  Thomson    N 
furnished  by  the  c  I  rttfied  check  for  1 

SANGU.  Denton  County,  Texas.      BOXDS  VOTED 
Ii    Id   on   July    1"     V.    116.    P.   2012       the  three  propo 

•  _'j  (MM)  municipal ly-ow  ned  m-w  age  system  and  $1* 
i  .  i.itric  light  system  ix.u.i-     .ill  carried. 
SANILAC   COUNTY     P.   O     Sandusky   .   Mich        BOXD  <■ 
tied   bids  will  be  r.-cei\,-«l  until   1    p    m    July  .'• 
Commissioners  Tor  appro  $69  ent  Di-ti 

I  .     .mn    1"  -Hit   pu 

bidder       int     wml-annuallj       Due  seriallj    in  from  1   to  H>  yeai 

l  ommission,  required.     Tl 
*suod  under  the  proi  i-ion-  <.r  Act  59.  Publ  91 

and  i»re  'he  obligation  of  the  townships  ■  w  ..-I    w 

nunty,  the  Count)   ol  Sanilac  at.  I 

Irict   No    31 

SAN  JOSE,  Santa  Clara  County,  Calif        BOXD  OFFERIXC        > 

I     l.snch    City  clerk    will  receive  sealed  bids  until  B  p.  m     rul     23  tor 

jijs  .'upon    Street     impt.    bonds.       Denom.    $US     "        1  >at4     Jul>    - 

.nd  int.  pavableat  tboCity  Treasurer  s  ofl 
..n  July  2  rr"tu  1024  to  1033  mcl.      \  cert    check 
bid  r. 


Jul*  21  L923. 


TIIK     rilKONirLK 


SANTA  ROSA  HIGH  SCHOOL  DISTRICT.  Sonoma  County,  Cnlif. 

BOND  S  VLE     BOND  S  w  i:  NOT  COMP1  I  I  in      The   Hank  of  Italj 

purchased  .it  .1  private  sale  $375,000  5  9i    school  bonds  at  a  premium  of 

iK.OoO,   oqunl    lo    102.30.      These   bonds   wore    it    Hrsl    sold    hi   ilir    Win      R, 

<  <m it i Hon  i '..  and  the  Plrsl  Securities  Co.,  Jointly  (see 'N  118,  p,  1332),  bul 
the  sain  was  not  completed  because  the  bond  house  refused  to  accept  the 
bonds  under  an  alleged  flaw  in  the  proceeding. 

SENECA,  Oconee  County,  So.  Cnro.      BOND  OFFERINQ        K Hi 

Richardson,  Town  Clerk,  will  receive  sealed  bids  until  II  a,  in,  Aug,  1  for 
$25,000  i  coupon  street  and  sidou.dk  bonds.  Denom.  11,000  Date 
in i \  I  1923.  Prln.  and  »eml  ann  Ini  (J  A  J  I  payable  al  n  place  to  be 
designated       Duo  $5. 000  on  July   I   In  each  of  the  yi  18,   1933,   1938, 

19-13  and  19-18  \  cert  chock  for  $500  required  Legallt]  approved  b] 
stony.  Thorndlke,   Palmer  &    Dodge,   Boston. 

SCHLEICHER  COUNTY  (P.O.  El  Dorado  >,  Tex.     BOA  D  OFFERING 

Sealed  bids  will  be  received  until  I  p.m.  July  30  b]  u     r    Ford,  Count  j 
Judge,    for    $00,000    .".'.',     court    house    bonds.      Denom.    11,000.      Date 
July  10  1923.     Prln.  and  seml-ann.  Int.  (A.-O,   10)  al  the  County  Treat 
urer's  office  or  In  N.  Y.  City,  at  option  of  holder,     Dm-  12,000  rearly.     A 
certified  check  lor  $1,000  required! 

Financial  Statenu  at. 
Total  assessed  valuation  of  Schleicher  County  for  pear  L922     $8,552,261  00 
Rstimatod  assessment   for  year  1923  3,750,000  00 

Estimated  value  of  real  ami  personal  proper!  \  7,500  000  00 

Total  outstanding  Indebtedness,  8109,000  count]   road  bonds. 

SCOTLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Scotland),  Bon  Homme  County,  So.  Dak.  —  HO.XI)  OFFERING, 
Sealed  bills  will  bo  received  until  8  |>  in.  .Inly  27  by  P.  J.  Waulk.  Clerk 
Hoard  of  Education,  for  .$25,000  5 ' ,  ' ,.  school  bonds.  Denom.  $1,000. 
Date  July  1  1023.  Prln.  and  seml-ann.  int.  (J. -J.),  payable  at  the  North- 
western Trust  Co.  of  St.  Paul.  Due  on  July  I  as  follows:  si.ooo  i  <ix  l  and 
$2,000  1932  to  19-13.  inclusive.  Legality  approved  by  Ambrose  Tight-  of 
St.  Paul.  \  certified  check  for  3%  of  amount  bid  required.  These  bonds 
■rare  voted  at  the  election  held  on  June  20 — V.  118,  p.  2912. 

SCOTTSBLUFF  SCHOOL  DISTRICT  (P.  O.  Scottsbluff),  Scotta 
Bluff  County,  Neb. — BOND  ELECTION— BOND  SALE.— The  Inter- 
national Trust  Co.  and  Newton  &  Co..  both  of  Denver,  have  jointly  pur- 
chased $00,000  5To  refunding  bonds,  subject  to  being  voted  at  an  (-lection 
to  be  held  soon. 

SHARON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sharon),  Weakley 
County,  Tenn.-  BOND  OFFERING— J.  A.  Moore.  President  Board  of 
Directors,  will  receive  sealed  bids  until  1  p.  m.  July  31  for  the  purchase  of 
$10,000  0r;   20-year  school  bonds.     Denom.  $500. 

SHELBY  COUNTY  (P.  O.  Shelbyville),   Ind.— BOND  SALE.— The 

following  two  issues  of  5%  coupon  bonds  offered  on  July  18  (V.  117.  p.  239) 
have  been  awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $28  - 
503  75.  equal  to  100.23.  a  basis  of  about  4.95%: 

$12,000  Andrew   Walser  et   al.   road   in    Marion   and    Addlton   Townships 
bonds.     Dononx.  $600. 
It'-. 440  Omer  Haymond  et  al.  road  in  Liberty  Township  bonds.      Denom 
$822. 
Date  June  30  1923.      Interest  M.  &  N.  15.      Due  one  bond  of  each  issue 
•  acta  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 

BONDS  NOT  SOLD—  The  $6,500  road  bonds  offered  at  the  same  time 
were  not  sold  as  no  bids  were  received, 

SHERIDAN,   Sheridan  County,   Wyo. — BOND  SALE— The  Warren 
Construction  Co.  of  Portland  has  purchased  the  following  coupon  bonds 
offered  on  July  16  (V.  116.  p.  3031): 
$5,000  Paving  District   No.  21   bonds. 
9.000  Paving  District.  No.  20  bonds. 
32.000  Paving  District  No.   17  bonds. 

The  $102,000  6%  coupon  Paving  District  No.  18  bonds  offered  at  the 
same  time  (see  V.  117,  p.  242)  were  awarded  to  the  same  firm  at  oar. 
Date  July  1  1923.     Due  July  1  1933. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Medicine 

Lake\  Mont— BOND  OFFERING. — Until  Aug.  8  bids  will  be  received  bv 
John  Stubbon.  Clerk.  Board  of  Education,  for  $7,000  6%  school  building 
bonds.  A  certified  check  for  $400  required.  A  like  amount  of  bonds  was 
offered  on  July  10 — V.  116.  p.  2912. 

SIDNEY,  Fremont  County,  Iowa. — BOArD  SALE. — Geo.  M.  Bechtle 
&  t  o.  of  Davenport  have  purchased  $10,000  standpipe  and  water  extension 
bonds  at  par. 

SLOPE  COUNTY  (P.  O.  Amidon),  No.  Dak.— CERTIFICATE  OFFER- 
ING-— O.  F.  Metcalf.  County  Auditor,  will  receive  bids  until  2  p.  m.  Julv 
23  for  the  purchase  of  $20,000  7%  certificates  of  indebtedness.  Denom* 
$1,000.  Int.  semi-ann.  A  certified  check  for  not  less  than  5%  of  bid 
required.     Date  July  23  1923.     Due  in  6  months. 

SMITH  COUNTY  (P.  O.  Tyler),  Tex.— BONDS  REGISTERED.— On 
July  14  the  State  Comptroller  of  Texas  registered  $90,000  5%  sarial  road 
bonds. 


SNYDER,  Dodge  County,  Neb.— BONDS  VOTED.— It  is  reported 
that  at  a  recent  election  the  people  authorized  the  issuance  of  $90  000 
power  line  bonds. 


SOUTHERN  PINES,  Moore  County,  No.  Caro.— B6WD  OFFERING. 
7~Ii*hS£5?dler-  Town  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  15 
itirJ&Jo,900  cojipon  or  registered  public  improvement  bonds.  Denom. 
41.000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (P.-A.).  payable 
at  the  National  Park  Bank.  N.  Y.  City.  Due  on  Aug.  1  as  follows-  *4  000 
1926  to  1935.  incl.;  $7,000  1936  and  $8,000  1937  to  1947  incl  Bidder  to 
name  rate  of  interest.  A  certified  check  for  2%  of  bonds  bid  for,  payable 
1°  t^e  town  required.  Legality  approved  by  Reed,  Dougherty  &  Hoyt 
N  .  \  .  City. 

SOUTHMONT  SCHOOL  DISTRICT  (P.  O.  Lexington),  Davidson 
County,  No.  Caro.— BOND  OFFERING— -W .  J.  Parker.  Clerk  of  Board  of 
«onllR&  Commissioners,  will  receive  sealed  bids  until  2  p.  in.  July  28  for 
S20.000  6%  coupon  or  registered  school  bonds.  Denom.  $1,000.  Date 
AUK'i,  l$J$-  Prin-  and  int-  Payable  at  the  Chase  Nat.  Bank.  N.  Y.  Citv. 
Due  $1,000  yearly  on  Aug.  1  from  1926  to  1945.  incl.  Legality  approved 
D]  .Storey.  Thorndlke  &  Dodge  of  Boston.  A  certified  check  for  2% 
required. 

.    STAMFORD,  Delaware  County,  N.  Y.-  BOND  OFFERING— Selaed 
bids  will  be  received  by  John  H.  Hiscox.  Village  Clerk,  until  6  p.  m.  Julv  24 
ioVo1AVpurc      ,e  oftbe  following  issues  of  6%  coupon  or  registered  bonds: 
S-20.000  sewer  bonds      Denom.  $1,000.     Date  Sept .  1  1923.     Int.  annually 
a  „M  (Sept.  1)       Due  $1,000  yearly  on  Sept.  1  from  1928  to  1947  incl 
8.000  street     highway    and   park    impt.    bonds.     Denom.   $500.     Date 

IVom'  19243to  1939  tacT**  ^  '  '        ^  $5°°  yearl>'  °"  AuB'  l 
Prin.  and  annual  interest  payable  at  the  National  Bank  of  Stamford. 


STANTON,  Montcalm  County,  Mich.— BOND  SALE. — The  Coi 
mercial  State  Savings  Bank  of  Greenville  has  purchased  an  issue  of  $3  5 
Vi   ioeoaMPoPar-Uus  b?ncls  at  °7'  a  basis  of  abollt  5.58<5i  .     Denoms.  fl  5 


and  $2,000.     Date  May  1   1923" 
$2,000  1930.  »**»«> 


Int.  M.  &  X. 


om- 

.500 

...500 

Due  81,500  1929  and 


RiHTE^NS  C<?UNTY  (P.  O.  St.  Cloud),  Minn.— BOND  OFFERING  — 

i»nH«  h -^Teivc?  uV,Ul  J"  y  -26  for  the  P^chase  of  $125,000  road  paving 
bonds  by  the  County  Commissioners. 

<  «TESrHF«  _COuN.TY  ,^P-  O.  Owatonna),  Minn.— BOND  SALE—  The 
S2o0,000  o\  road  bonds  offered  on  Julv  9  (V.  11(5  d  2913)  were  awarded 
to  the  Wells-Dickey  Co.  of  Minneapolis.     Date  July  11923  awaicled 

i„STERLINGoCITT'.JSte^ing  County,  Texas.—  BOND  ELECTION  — 
-  "  e|ectlon  will  be  held  on  Aug.  4  to  vote  on  the  question  of  issuing  $50,000 
o^  20-year  serial  school  construction  bonds.  s 

vSJ££KT£N'J,a?  Jo? ,quin.  County,  Calif.—  BO ND  OFFERING.— 
«19 -^mL  -"y-  °  erk'  "*"!!  receive  sealed  bids  until  5  p.  in.  Julv  23  for 
ohinl  ?J?  -  W"  1f.mprovemfn<;  bonds  maturing  in  1  to  10  years.  A  certified 
check  for  5%  of  amount  bid.  payable  to  the  city  of  Stockton,  required 

STRAWBERRY     LAKE    SCHOOL     DISTRICT     NO.     27      McLean 

M°nr?nVNnV,i?H"k-^V3  S-^;-The  State  of  North  Dakota  purchased 

1920  Due  De^  ^1  1  oandUri?fhthe  m  °f  May  at  Par'  Date  Dec  31 
«wO.  Due  Dec  31  1940.  Although  bonds  are  not  subject  to  call  thev 
may  be  redeemed  two  years  from  date  of  issue. 


STRotiii  k  SCHOOL  DISTRICT  (P.  O.  Stroll..  r  .  Monroe Coui 
Mo.     BONDSVOTED      A  propoHltlon  tol  DObond    r.  rhool 

building  can-led  at   an  election  held  00  Jul]    7  DJ    I    \  "i .    ol 

SWIFT    COUNTY     (P.     ().     Banson),    Minn.      BOND    Dill  1:1  \> 
I  >    P   Oarnoy.  Oount;    Vudl tor,  will  i  I  d  bids  until  !  p    m     I 

for  180,000  5%  road  bonds      Denom    81.000      Date    1 
seml-ann.     A  cert,  check  for  10%  of  Issue,  payable  to  thi  <  oui 
required . 

SYLVANIA,       Lucn«      County,      Ohio.      BOND      OFFERIN 
w  igonlander,  \  lllaget  !Ierk  ,  will  receive  sealed  proposal    until  12  in    Ail 

for  the  purchase  al   less  than  par  and  Interest  of  the  following  :, 

refunding  bonds,  issued  ler  authorlt)  of  Sec   3916  of  tho  Gen    I  odi 

$3. ISO  Brie  Street  bonds.      Denom    .,  for  1/ '  for  1250  and    I   for  1180 

Due  yearly  as  loll. .«s    8500  1924,  1680  1926,  1500  1926    1750  ' 
and  i'.i.'s.     Oert.  cheel    tor  1300,  payable  to  the  Village  CYi  i  un 
required, 

10.112  Summit     Street     bonds        Denom.    $1000.    except     bond     so      II    for 

$112.     Due  jeariy  as  follows:  82,000  1924  to  [927  Incl    and  82,112 
1928,     Oert.  check  for  8500,  payable  to  the  Village  Treasun 
quired . 

Date  Aug.  1  1923.  Bonds  lo  be  delivered  and  paid  for  within  ten  d.ijs 
from   I  ime  of  award 

TACOMA,  W«*h.     BOND  SALE.     During  the  month  of  Jum  the* 

Of  TaCOma  issued   the  following  t\' ;    bonds: 

imount.  Dale  Di/i 

District  No.  4049 $30.813  80  June-  8  1923  June  6  1935 

District  No.  1290 32160        June  6  1923        Jum   6  1930 

Bonds  are  subject  to  call  yearly  in  June. 

TAPPEN  SCHOOL  DISTRICT  NO.  28,  Kidder  County,  No.  Dak  — 

BOND  SALE. — During  the  month  of  May  the  State  of  North  Dakota 
purchased  at  par  133,000  43  building  bonds.  Date  Dec.  31  1920  Due 
Dec.  31  1940.  Bonds  arc  not  subject  to  call  but  may  be  redeemed  two 
years  from  date  of  issue. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  80  (P.  O.  Dri™.  I, 
Ida. — BONDS  VOTED. — At  a  recent  election  the  people  authorized  the 
ssuanoo  of  $4,000  school  building  bonds  by  a  vote  of  17  to  0. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Drig*s  ,  Ida  — 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  July  30  bv  M.  P.. 
Killpack,  District  Clerk,  for  $20,000  5M%  refunding  bonds. 

TEXAS    (State    of). — BONDS   REGISTERED. — Tho  following    bonds 
have  been  registered  by  the  State  Comptroller  of  Texas; 
.Amount.             Place.                                                    Due.      Int.  Ran .  Dn'cReg. 

$2,500  Upshur  Co.  Com.  S.  D.  No.  25- ..           5-20  years  r,V.  ■ ,       lulv    10 

2.000  Upshur  Co.  Com.  S.  D.  No.  41 20  years  SHf,      July    10 

3.000  Limestone  Co.  Com.  S.  D.  No.  67_-_   .5-10  years  :><",        July    10 

3.500  Haskell  Co.  Com.  S.  D.  No.  23 Serial  6«  .         Julv    10 

3.200  Van  Zandt  Co.  Com.  8.  D.  No.  30 Serial  6'  ,        July    11 

2.000  Denton  Co.  Com.  8.  D.  No.  10--    ...      Serial  V          July   11 

2.000  Williamson  Co.  Com.  S.  D.  No.  28...   5-20  years  5<:,        July   11 

3.000  Limestone  Co.  Com.  S.  D.  No.  58..  .10-20  years  5%        July   11 

1,500  Martin&DawsonCos.Com.S.D.No.9       10  years  695        July   12 

TILDEN,  Madison  County,  Neb. — BOND  SALE. — It  is  reported  thar 
an  issue  of  $6,000  water  works  extension  bonds  has  been  purchased  by 
Stuart  &  Co.  of  Lincoln. 

TILLAMOOK,  Tillamook  County,  Ore.— BONDS  VOTED.— Ax  an 
election  held  on  July  3  a  proposition  to  issue  $5,000  bonds  for  the  erection 
of  an  armory  carried  by  a  vote  of  159  "for"  to  10  "against." 

TRAILL  COUNTY  (P.  O.  Hillsboro),  No.  Dak.— BOND  OFFERING. 
— Gerhard  D .  Olson.  County  Auditor,  will  receive  bids  until  10a.m.  Aug.  1 
for  an  issue  of  Elliot  Drain  No.  42  drainage  bonds  in  an  amount  not  to  ex- 
ceed $28.470  25.  Date  July  1  1923.  Interest  rate  not  to  exceed  7%. 
A  cert,  check  for  5%  of  bid  required. 

TROY,  Rensselaer  County,  N.  Y.—BOND  OFFERING. — William  A. 
Toohey,  City  Comptroller,  will  receive  sealed  bids  until  10  a.  m.  July  24 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $44,000  4  Vi  % 
registered  or  coupon  water  works  extension  bonds.  Denoms.  40  for  $1 .000. 
and  20  for  $200.  Date  Aug.  1  1923.  Int.  semi-ann.  Due  $2,200  yearly 
on  Aug.  1  from  1924  to  1943  incl.  Basis  bids  not  acceptable.  Each  bid 
is  to  be  accompanied  by  a  certified  check  for  1%  of  the  amount  hid  for. 
It  is  stated  that  the  city  has  never  defaulted  in  any  of  its  obligations  and 
that  the  bonds  are  tax-exempt. 

TURTLE  LAKE  SCHOOL  DISTRICT  NO.  11,  McLean  County, 
No.  Dak. — BOND  SALE. — An  issue  of  $4,000  4%  school  building  bonds 
was  purchased  by  the  State  of  North  Dakota  during  the  month  of  June  at 
par.  Date  Dec.  31  1920.  Due  Dee.  31  1940.  Bonds  are  noi  subject  to 
call  but  may  be  redeemed  two  years  from  date  of  issue. 

TWIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Ross  County, 
Ohio. — BOATD  OFFERING. — W.  R.  McCrackin,  Clerk  Board  of  Education, 
will  receive  sealed  bids  until  12  m.  Aug.  3  for  the  purchase  at  not  less  than 
par  and  accrued  interest  of  $35,000  5%  coupon  school  site  purchase  bonds, 
issued  under  Sec.  7625  of  Gen.  Code.  Denom.  $500.  Date  June  15  1923. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  District  Treasurer's  office. 
Due  vearly  on  Oct.  1  as  follows:  $1,000  1924:  $1,500  1925  to  1946  incl.. 
and  $1,000  1947.  All  bids  must  be  accompanied  with  a  certified  check, 
payable  to  the  Treasurer  of  the  School  District,  for  5%  of  the  amount  of 
bonds  bid  for,  conditioned  that  the  bidder  will  receive  and  pay  for  such 
bonds  as  may  be  awarded  to  him  within  ten  days  from  the  time  of  the 
award. 

UNION  COUNTY  (P.  O.  Liberty),  Ind.— BOND  OFFERING  — 
William  E.   Crawford,   County  Treasurer,   will  receive  sealed  bids  until 

1  p.  m.  July  31  for  the  purchase  at  not  less  than  par  of  $28,000  5%  coupon 
John  E.  Kauffman  et  al.  County  Highway  bonds.  Denom.  $700.  Date 
June  4  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.  15)  payable  at  the  Union 
County  National  Bank  of  Liberty.  Each  bidder  is  rermired  to  file  with  his 
bid  a  certified  check  for  $300.  payable  to  the  order  of  William  E .  Crawford , 
Treasurer. 

VALDOSTA,  Lowndes  County,  Ga.— BONDS  DEFEATED. — At  an 
election  held  on  July  11a  proposed  issue  for  $150,000  for  water  works  en- 
largement, sewer  system  extension  and  purchase  of  fair  grounds  failed  to 
carry. 

VAN  ALSTYNE,  Grayson  County,  Tex.— BOARDS  REGISTERED.— 
On  July  14  the  State  Comptroller  of  Texas  registered  $10,000  5}£%  serial 
sanitary  sewer  bonds. 

VAN  BUREN  TWP.  RURAL  SCHOOL  DISTRICT  P.  O.  Dayton, 
R.  F.  D.  No.  12),  Montgomery  Co.,  Ohio.— BOND  OFFERING— Sealed 
bids  will   be  received  by  Clark  Powell,  Clerk  Board  of  Education,   until 

2  p.  m.  July  28  for  the  purchase  at  not  less  than  par  and  interest  of  $17,500 
6Tc  coupon  school  bonds,  issued  under  Sees.  7628  and  7629  of  Gen.  Code. 
Denom.  $1,000.  except  one  for  S500.  Prin.  and  semi-ann.  int.  J.  ic  D.  24) 
payable  at  the  Davton  Savings  &  Trust  Co.  of  Davton.  Due  yearly  on 
Dec.  24  as  follows: "$1,000  1923  to  1938  incl.  and  $500  1939.  All  proposals 
must  be  unconditional .  Bonds  will  be  delivered  and  settled  for  at  the  Day- 
ton Savings  &  Trust  Co..  Dayton.  Each  proposal  must  be  accompanied 
by  a  certified  check  upon  some  solvent  bank,  payable  to  the  above  official, 
in  an  amount  equal  to  5%  of  the  par  value  of  the  bonds  bid  for.  Bidders 
must  satisfy  themselves  of  the  legality  of  the  issue  of  the  bond-  prior  to 
submitting  a  bid.  Any.  of  the  proceedings  pertaining  to  the  issue  are  on 
file  with  the  above  Clerk  and  may  be  investigated  upon  request 

WARREN  COUNTY  (P.  O.  Williamsport  ,  Ind.— BOND  OFFERING. 
■ — O.  H.  Moffitt.  County  Treasurer,  will  receive  sealea  bids  until  2  p.  m. 
Julv  27  for  $29,900  5%  coupon  Medina  Township  road  bonds.  Denom. 
$1,495.  Date  June  8  1923.  Prin.  and  semi-ann.  int.  ,M.  4  N.  payable 
at  the  County  Treasurer's  office.  Due  81,495  each  six  months  from 
May  15  1924  to  Nov.  15  1933.  inclusive. 

WASHINGTON  COUNTY  P.  O.  Stillwater  .  Minn. — BOND  SALE. 
— The  $250,000  5%  road  bonds  offered  on  July  ]  ,  V.  117.  p.  242  were 
awarded  jointly  to  the  Northwestern  Trust  Co.  of  St.  Paul  and  the  Minne- 
apolis Trust  Co.  of  Minneapolis  as  434S  at  a  premium  of  $3,000.  equal  to 
101.20.      Date  Aug.   1   1923. 

WASHINGTON  COUNTY  yP.  O.  Washington),  Pa—  BOND  OFFER- 
ING.— Unofficial  reports  inform  us  that  the  Clerk  of  the  Board  of  Commis- 
sioners will  receive  sealed  bids  unt il  July  23  for  $1 65.000  4  \2  rc  semi-annual 
22H-year  road  improvement  bonds.  A  certified  check  for  $2,500  is 
required. 
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WALTHAM,  Middlc.tx  County.  Man.       /I  The  following 

of  full  r  l>ond>  offered  on 

July   lri     V  awarded  to  Arthur  Perry  A   Co.  of 

Boston  at  100. 66...  bout  4.17 

*7.000  Park  -land  loan,     pavable  $1,000  on  Julv  1   1924  to  1930  lncl. 
25.000  sew    -  -l.ooOon  Julv  l  1924  to  194S  lncl. 

35.000  street  loan    payable  $4,000  July  1  1924  to  192S  and  $3,000  on  July  1 

35.000  surface  drain  ice  loan,  pavable  «.'  000  on  Julv  1    1924  to  192S  and 

$1,000  on  Julv  1   1929  t«>  1953  inci. 
74.000.-  $4,000  on  July  1   1924  to  1937  and  $3,000  on 

Julv  1   |      -  ncl. 

Dati  i     her  bidders  were: 


Rate  Bid 
—ill.  Oldham  *  Co.      . .  .10 

T  \  Braun 0.537 

Brown  Bros.  &  Co.. 

Walthani  Trust  Co 101 

Estabrook  &  Co .      100 

Kidder.  Peabodv&Co 100.396 


Rate  Bid. 
Old  Colony  Trust  Oo  10  » .377 

Edmunds  Brothers. . 

v,  <  !o  100.359 



100  . 
■  21 
o 10 

WASHINGTON  SCHOOL  TOWNSHIP  P.  O.  Milton\  Wayne 
County,  Ind. — BOXD  OFFERING.—  Sealed  bids  will  be  received  by 
William  H  Miller.  School  Township  Trustee,  until  2  p.  m.  July  27  for  the 
purchase  at  r.  n  par  and  accrued  intcr.-st  of  $72.00  hool 

building  bonds.      Deoom.  $500.  except   bond  No    5  and  every  fifth  bond 
'hen  M    l>e    in    the   denomination    of   $41    '        D   U     April    5    1923. 

Prin.  and  vmi-ann.  Inl  ile  at  the  Washington  Township 

Bank.  Milton.     Duo  each  six  months  as  folio         S  luly   1    1924   to 

Jan.  1  1937  incl..  and  $4>00  July  1  in;57  and  Jan.  1  1938       Bach  bid  must 
oompanfc  -tified  check  fo    K  ble  to  the  above  official. 

of  the  proceeding  for  the  issue  and  sale  of  Itonds  will 
be  furnished  b> 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Logan  , 
Hocking  County,   Ohio.— BOXD  OFFER  I. X(.        -  ill  be 

received  r<i  of  Education,  unt'1  12  m.  Julv  2s 

■1  under  authority        -  r631  «f  the 

i     200.      Date  July  1   1923.      IVtn.  and  semi-ann. 
District  Treasurer's  office.     Due  $1  .200  yearly 
lept.  1  from  1921  to  1933  incl.     Cert,  check  on  a  solvent  bank  To: 
of  the  amount  of  the  bid.  payable  to  the  District   Treasurer,  required. 

WEATHERSFIELD     TOWNSHIP     RURAL     SCHOOL     DISTRICT 
P.  O.  Niles  ,  Trumbull  County,  Ohio.— BOA"/)  SALE.— The  s_ 

iffered  on  July  IS    V.  117.  p.  II'1  n  awarded  to 

the  Niles  Trust  Co.  of  Nil(  ind  accrued  Interest.      Date  July  21 

of  the  years  1926.  1929.  1932.  I 
1938.  1941 .  1914  and  19  I  in  each  of  the  other  years  from 

to  1946  incl. 

WEBER  COUNTY     P.   O.   Ogdcn  .   Utah.— BONDS  DEFEATED.— 

At  ti  July  i0 

$40,000  c  hool  build 

WEINERT  INDEPENDENT  SCHOOL  DISTRICT,  Haskell  County, 
Tex.— Bo.v/Js   REGISTERED.     The  omptroUer   of   Texas   r 

tered  $17,000  6'~  serial  bonds  on  July  12. 

WESSINGTON,     Beadle    Countv,     So.     Dak.— BO.YD     SALS. — The 
ompletion  bonds  offered  on  July  2  (V.  116.  p.  3 
were  purchased  by  tli.  i  Kerfoot  Co.  of  Minneapolis.     Due  in  20 

years. 

WEYMOUTH,  Norfolk  County,  Mass. — BOND  SALE. — The  $40,000 
;  coupon     Alm-ho    -  ids  offered  on  July  19  (V.  117.  p 

i  to  Arthur  Perry  &  Co.  of  Boston  at   100.64,  a  has 
about  4.17'~  .      Date  July  1   1923.      Due  $2,000  yearly  on  July  1  from 
to  1943  incl      Other  bidd 

Rale  Bid.\  Rate  Bid. 

Edmunds  Brothers 100.3  1      Blodgetl  ft  Co 100.232 

Estabrook  ft  Co 100  28  rris,  Forbes  ft  Co 100. 1.5 

Curtis  &  Sanger.  _ 10o  . 

WHITEHALL,  Muskegon  County,  Mich.— BOADS  VOTED—  The 
Muskegon    'Chronicle''  of  July   13  B 

(26.000  bond  issue  to  improve  the  Whitehall  water  works  district, 
providing  for  the  erection  of  a  stand  pipe  and  the  installation  of  electric 
pumps,  was  voted  at  a  special  election  yesterday.  The  vote  was  248  for 
;he  bond  issue,  and  37  against  it.  with  285  votes  cast. 

WHITE   COUNTY    (P.    O.    MonticelIo\    Ind.— BOND  OFFERIXG. — 
E.   B.   Steely.   Countv  Treasurer,   will   receive  sealed   bids  until    10  a.   m. 
July  2.5  for  the  purchase  of  S16.000  or'f  John  E.  Cover  et  aL,  road  in  I 
Township  bonds.      Denom.  $S00.      Date  June  15  1923.      Interest  M.  &  N". 
15.     Due  $o00  each  six  months  from  May  I  ">  192  1  to  Nov.  15  1933.  incl. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  72  (P.  O.  Colfax  , 
Wash.— BOND  OFFERING. — E.  B.  Thompson.  County  Treasurer,  will 
recti  10  a.m.  July  il  bonds.      Intel 

rate  not  to  exceed  6'  Prin.  and  int.  payable  at  the  Countv  Tre%sui 

office.     Due  as  follows:     $400  r  i  1925  to  1929    am      K  1930; 

optional   1925.      a  certified  check  for   lf;    of  issue,   payable  to  the  above 
official,  required. 

WILKES-BARRE,     Luzerne     County.     Pa.— BOWS     OFFERING.— 

I  until  12  m.  (Eastern  standard  time)  July  25 
by  Fred   H.  <  rk.  for  the  purchase  at   not   less  than  pir  and 

accrued   inter  __'0.000  4 '  .•  r>    citv   Improvement    bonds.     Denom. 

$1,000.      Date  July    I    1923.      Prin.   and  semi-ann.   int.    (J.   ft  J.),   p« 

office.      Due  yearly  on  Julv  1  as  follo«  -       $100,000 

1931.  incl..  and  $30,000   1932  and    1933.     Certified 

che>  ount  of  l>onds  bid  for.  payable  to  the  City  Treasurer. 

Featured.     \a  id.   Elliott  ft  Munson  of  Phila- 

uia.     The  bonds.  «  h i.li  iring  sheet  asphalting  paving. 


re-surfacing  sheet  asphalt  streets,  re-surfacing  l»rick  and  cobblestone  pave- 
ments \>i;h  sheet  asphalt,  are  free,  it  is  stated,  from  all  taxes  in  the  hands 
of  the  holder  or  hold.  -  ■    succession  or   inheritance   taxes   now  or 

"iTtol*  levied  hereon  or  on  the  debt  hereby  secured  under  the  present 
ay  future  law  of  the  Commonwealth  of  Pennsylvania,  which  taxes 
the  city  of  Wilkes-Bam-  covenants  and  agrees  to  pay.  This  issue  of 
bonds  prepared  by.  and  the  genuineness  thereof  certified  1>\ 
Mtge  ft  Trust  Co..  New  York  City.  Bonds  to  be  delivered  and  paid  for 
at    the  aforementioned   trust  company.      Official   announcement   says: 

"There  is  no  litigation  or  controversy,  threatened  or  pendine.  concerning 
this  issue  of  txinds.  the  corporate  existence  or  boundaries  of  the  municipality 
or  the  titles  of  itc  present  officials  to  their  respective  offices.  The  city  of 
Wilkee-Barre  has  never  defaulted  in  the  payment  of  its  obligations,  either 
principal  or  interest." 

Financial  Statement. 

Total  city  debt,  including  this  issue *$2.233.9l 

W,  ta  applicable  to  payment  of  debt a741.0." 

Net  debt .  including  present  issue $1.4' 

precedin-  valuation  .--$>■ 

Tax  1923.  $10.00.     Population   :  s33. 

*  Includes  $342,000  bonds  issued  by  the  votes  of  electors  of  the  < 
and  ■  floating  debt  of  1197,510  16.      a  Includes  the  following  items:  $. 

1    .ash   m   hands   of  city   Treasurer,   and   $104,144   cash  and  $4,000 
bonds  in  hands  of  Sinking  Fund  Treasurer. 

WILLOW  LAKE,  Clark  County,  So.   Dak.— BOADS  DEFE  \TED.— 
At  an  election  held  on  June  2S  a  proposition  to  issue  $50.0r>0  water  works 
bonds,  submitted  to  a  vote  of  the  people  at  that  time,  failed  to  can--. 
3  vo-' 

WINCHESTER,    Middlesex    County.    Mass.— BO.YD    OFFERIXG  — 
t'ntil  .a  p.  m.  July  23  Georgi    II     Eustis.  Town  Treasurer,  will  receive  bids 
for  the  following  two  issues  of  4  H  %   coupon  (with  privilege  of  registrar: 
school  bonds,  either  as  a  whole  or  for  each  issue  separately: 
$150,000      Winchester  School   Ix>an.   Act   of  1922."   bonds.       I 
1922.      Due  5  iollows:   $t> 

incl.  and  $7,000  1933  to  1942  incl.     These  bonds  arc  outside  of 
debt  limit. 
390.000  "School  Building  Loan"  bonds.      Date  Mav  1  1923.     Due  v. 

on   May   1   as  follows     $j  1924   to   1941   incl..  and  $15,000 

•■2  and  1043. 
Bonds  to  be  certified  by  the  Old  Colony  Trust  Co..  Boston,  and  leg.' 
approved  by  Ropes.  Boyden  &  Perkins. 

WOLFE    CITY.    Hunt    County,    Tex.— BO  ADS    REGISTERED. 
July  13  the  State  Comptroller  of  I '■  %  -.-d  $50,000  water  v.    r\  -  and 

$50,000  school  building  5  serial  bonds. 

WOLSEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wolsey  . 
Beadle   County,    So.    Dak.— BOY/ 1  'tool 

bonds  offered   on  July   13 — Y.    116.   p.    12T — were  awirded   to  the   W< 
Dickev  Co.  of  Minneap  .  s  at  a  premium  of  $17."    equal  to 

s  of  about  ,3.1SSr;  .     Date  July  1  1923.     Due  July  1   19 

WRIGHTSVILLE,     Johnson    County,     Ga.— BOXD    0  — 

Sealed  bids  will  be  received  until  2  p.  m.  Aug.  1  bv  A.  L.  i! 

Clerk,    for   >3  1  '*•>  1   5 1 ., .  ;    sewerage   bonis.      1>  1    19J9.      Interest! 

annually.     A  certified  check  for  $1,000  require  I. 

ZINER    SCHOOL    DISTRICT    NO.    4,    Dunn    County.    No.    Dak.— 

BOXD  SALE. — The  State  or  North  D;:kota  purchased  at  par  during  tti 
month   of  June   S2.000   41    building   bonds.      Date   Dec   31    1920.      Doe 
Dec.  31  1910.      Bonds  are  not  subject  to  call  but  may  l>e  redeemed  two  yeaofl 
from  date  of  issue.  ^^^^ 

CANADA,     its     Provinces     and     Municipalities. 

ALBERTA      Province    ofl. — DEBEXTl'RE   OFFEF.1  '  -dersjM 

each  issue  separately  will  be  received  by  A.J.  Scoff  ield.  Manager  of  the  Dm 
benture  Branch,  until  4  p.  m.  July  24  for  the  purchas"  of  the  followinfj 
11  issues  of  ^rl    .'accrued  Interest)  debentures  tie-  $16,600: 

Rural.  \r.  Years.  S^c —  Rural.   !  -  AmoumM 

*Lac  La  Bichc  S.  D.  No.  3305-52.000   De  Bolt  S.  D.  No.  40S2 $6001 

Manvberrirs  Con.  No    44 1 .500  I  Huthenia  S.  D    No    ''40s      ...   2.0OM 

No.  4103 1  -.  D    No  -'.20g 

U57 1. 500  !  Lambert  s    1.  2.00B 

•Antelope  Cut  S.  D.  No.  407»">  Rural.   ". 

-2.000    authorizedi 500   *Northup  s    ON  ..       50N 

wroS.  D.  No.  4161. -.    2.0001 
The  first  coupon  of  Swedeboro  debenture  is  payable  in  is  montl 
The  above  debenture  ied   on   the  serial   plan,   payable  in  .quail 

annual  installments  of  principal  and  inter 

*  Reported  authorized  in  last  week's  issue,  on  page  243.      Purchaser  t*l 
pay  accrued  interest  in  each  • 

FORT   ERIE,    Ont.— BOYD   OFFERIXG.—  \      I".     Soaton.    Clerk.    wuW 
receive  tenders  until  12  in.  July  10  for  the  purchase  of  $10,000  5 
Lmenl  bonds 
ST.  LAMBERT.  Que.— BOXD  OFFERIXG.—  lames   R     Deatt] 
tarv  Treasurer,  will  receive  bids  until  S  p.  m.  Julv  23  for  the  pu 
bonds.      Denom.  $1,000.      Interest  M     \N 

TERREBONNE  COUNTY,  Que.— BOY/)  SALE— The  $51,000  . "> ' 

10-year  bonds  offered  on  Julv    10     V     117.   p.    120)   have  been   awarded 

re  of  Toronto  at    99.50  and   interest.      Date  June   1    19 

Other    bidders    were: 


of 


Corporal  Obligations 

Mm  ..    99.39 

Lricaire  B  uilois..  98.87 




Credit  Aiurlo-Francais 

Dominion  S.>c\iritics  Corp 


TRENTON.  Ont. — BOA"/)  SALE.      It  is  reported  tint  an  issue  ol 

30-inst    llment  debentures  were  awarded  to  Bain.  Snowball  .v.   i    .  • 
100. :'.'  -  of  about  5.47 
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FINANCIAL 


Escambia  County,   Florida, 

6',    ROAD   PAVING   BONDS. 

NOTICE     is    herein     iriven    that     Bonds 
66  to  180,  both  Inclusive,  for  ch,  of  K- 

cambia   County    Koad    ravine    Bond    Issue,    have 
•   ill'sl    in    for    retirement    on    Autrust     1 5th, 
■  ■    v\  oh  our  opt  ion 
OWNERS  »  ill  present  same  to  Guaranty  Trust 
Company  of  New  York  City  and  receive  pa: 
m    above   date   as    In  teres!    von 

thereafier  on   said   bonds 

.  1  1     01       BOND     TIM   9T1  ES. 

Escambia  County,    Florida. 
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HART  FORD 
Connecticut  Securities 


United    Statea    and    Canadian 
Municipal    Bonds 

v      WU>DELL 

G'ourni   fn».     s.'.yr*    hutlaitf 
•  »    Liberty    Street  Ne-w    York 

r.-l.-phoii.    .  iirtlandl   3183 
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Clearing  House  Returns. 

Keturns  of  Bank  Clearings  heretofore  given 
n  this  page  now  appear  in  a  subsequent  part 
f  the  paper.  They  will  be  found  to-day  on  pages 
07  and  408. 


The  Financial  Situation. 

Very  radical  talk  on  the  part  of  Magnus  Johnson, 
lie  Senator-elect  from  Minnesota  (we  quote  some  of 
is  utterances  on  a  subsequent  page)  and  on  the 
art  of  other  Farmer-Labor  members  of  Congress, 
as  caused  renewed  depression  on  the  Stock  Ex- 
liange  this  week,  and  the  last  few  days  prices  of 
tocks  have  again  been  tumbling  badly.  As  a  conse- 
uence  confidence  in  the  future,  which  showed  signs 
f  reviving  last  week,  is  again  beginning  to  Avane.  In- 
ustrial  activity,  which  has  been  noticeably  slacken- 
ig  for  several  months  but  last  week  showed  signs  of 
uickening  again  under  the  rally  in  prices  on  the 
tock  Exchange,  has  now  received  a  new  blow,  and 
;  seems  doubtful  if  early  trade  recovery  can  be 
ounted  upon.  The  economic  situation  of  course  has 
ot  changed.  Western  farm  products  are  at  a  low 
bb  and  Eastern  manufacturing  costs  remain  high  to 
le  discomfort  and  the  sorrow  of  the  agricultural 
Lasses.  But  it  appeared  likely  that  by  the  exercise 
f  the  innate  common  sense  of  th  j  wage  earners 
lodification  by  degrees  of  high  production  costs 
light  be  brought  out. 

Revolutionary  talk,  however,  such  as  that  indulged 
1  by  Senator  Johnson,  is  not  and  cannot  provide  a 
3medy  or  effect  a  cure.  Economic  law  must  be  al- 
nved  to  correct  the  dislocation  in  a  natural  way. 
ladical  talk  or  radical  action  can  onlv  serve  to 


make  matters  worse  and  delay  recovery.  The  favor- 
able factor  in  the  situation  just  now  is  the  good 
earnings  the  railroads  are  enjoying.  These  earnings 
will  be  spent  in  the  purchase  of  equipment  and  sup- 
plies, thus  promoting  reproductive  activity  and  af- 
fording a  healthful  stimulus  to  general  trade.  But 
if  the  railroads  are  to  be  reduced  to  poverty  again 
through  rate  reductions,  this  stimulus  Avill  be  re- 
moved and  trade  depression  of  a  pronounced  sort  be- 
come inevitable. 

Western  roads  are  even  now  doing  none  too  well, 
notwithstanding  their  earnings  have  considerably 
improved.  The  fructifying  influence  must  come 
from  the  Eastern  roads.  But  the  Western  roads 
must  be  allowed  to  earn  at  least  enough  to  live,  else 
the  carriers  will  of  necessity  cease  to  function,  and 
in  that  event  the  last  state  of  the  farmer  would  be 
worse  than  the  first.  Farmer-Labor  members  of 
Congress  should  therefore  ponder  carefully  before 
they  once  more  undermine  the  credit  of  the  country's 
rail  carriers.  The  loss  will  be  a  double  one,  first  in 
depriving  the  whole  community,  the  farmer  as  well 
as  the  rest,  of  the  transportation  service  without 
which  the  country  cannot  exist,  and  secondly  in 
crippling  the  railroads  as  a  spending  agency  and 
thereby  cutting  off  at  the  root  the  largest  single 
element  in  the  country's  industrial  activity. 


The  parley  between  anthracite  miners  and  opera- 
tors was  resumed  on  Monday,  after  an  interruption 
on  account  of  a  convention  by  the  miners  of  one  large 
district.  All  the  miners  say  they  want  is  the  20'  { 
increase  (over  the  peak  wages  reached  in  the  infla- 
tion period  following  the  conclusion  of  the  armistice 
and  never  reduced  since),  $2  more  for  men  who  are 
paid  by  the  day,  recognition  of  the  union,  and  sundry 
other  demands  of  a  "technical''  nature.  The  ques- 
tion of  "recognition"  has  so  far  been  the  most  trou- 
blesome one.  If  the  demand  were  simply  that  the 
existence  of  unions  in  the  industry  be  admitted  there 
would  be  no  difficulty,  since  that  is  an  indisputable 
fact.  Xor  is  the  principle  of  collective  bargaining- 
involved,  for  that  is  something  nobody  desires  to  have 
ended,  notwithstanding  frequent  assertions  that  it 
is  in  peril  and  that  employers  are  hostile  to  it;  only 
its  abuses — such  as  intervening  and  bargaining  by 
outsiders — have  brought  it  into  question.  But  "rec- 
ognition" carries  with  it  the  check-off  and  involves 
virtually  the  closed  shop,  thus  being  a  question  of 
principle  instead  of  a  mere  transient  concession. 
This  was  the  main  subject  of  the  struggle  on  Wed- 
nesday, the  operators  contending  that  to  adopt  the 
check-off  would  set  up  an  illegal  monopoly  in  coal 
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mining.    Moreover,  they  resent  being  asked  to  act 
instruments   for   the  collection   of  union   dues   and 
ssments,  often  so  excessive  as  to  be  oppressive. 

In  the  meantime,  it  seems  proper  to  point  ont  that 
at  this  date  in  midsummer  with  two  million  tons  of 
coal  a  week  being  mined  with  undeviating  regularity 
in  the  anthracite  regions,  no  Btove  coal  is  to  be  had 
in  these  parts.  Consumers  are  being  admonished 
from  Washington  not  to  delay  until  the  autumn  lay- 
ing in  their  winter  supplies,  but  when  they  apply  to 
the  retail  dealers  for  an  explanation  why  orders 
placed  three  months  ago  still  remain  unfilled  they 
are  told  that  supplies  (.f  stove  coal  are  not  to  be  had 
at  any  price.  These  dealers  point  to  heaps  of  small 
sizes  of  coal  in  their  yards — usually  pea  coal,  utterly 
unfit  for  household  vise — and  try  to  prevail  upon  yon 
to  stock  up  with  that,  but  claim  to  be  unable  to  say 
when  they  can  let  yon  have  stove  coal  for  the  kitchen 
or  egg  coal  for  the  furnace.  Oases  have  been  brought 
to  the  notice  of  the  writer  of  orders  placed  at  the  be- 
ginning of  last  April,  and  where  inquiry  has  brought 
the  reply  from  the  dealer  this  very  week  that  he  did 
not  expect  to  be  able  to  make  delivery  until  the  end 
of  August  or  the  middle  of  September  at  the  earliest. 
Bv  that  time,  of  course,  the  dealer  will  know  if  there 
i-  to  be  a  strike  and  be  able  to  fix  his  price  accord- 
ingly, for  these  orders  were  all  taken  subject  to  the 
price  prevailing  at  the  time  of  delivery. 

It  may  be  that  anthracite  is  being  shipped  to  the 
West  and  to  Canada  and  New  England,  at  the  ex- 
pense of  the  seaboard,  and  that  the  metropolis  suf- 
fers as  a  consequence.  If  so,  it  would  not  be  the  first 
time  that  this  has  happened.  But  the  complete  in- 
difference of  these  dealers  to  the  scarcity — their 
failure  to  make  any  vigorous  protest  against  the 
plight  to  which  their  patrons  have  been  reduced — 
suggests  that  they  are  not  averse  to  having  the  scarc- 
ity, real  or  pretended,  continue,  seeing  therein  a  dou- 
ble chance  of  gaining  an  advantage  for  themselves, 
first  in  unloading  pea,  buckwheat  and  other  small 
sizes,  which  they  liny  for  a  song,  at  a  price  ap- 
proximating that  which  they  charge  for  stove  and 
nut,  and  secondly  on  the  prospect  that  they  will  be 
able  to  charge  a  larger  margin  of  profit  on  stove  and 
nut  itself  by  reason  of  the  urgency  of  the  unsatisfied 
demand.  Whatever  the  explanation,  it  is  time  that 
some  one  intervened  for  the  relief  of  the  population 
of  New  York  City  and  Brooklvn. 


Apparently  progress  in  adjusting  the  Ruhr  situa- 
tion  has  been  made  only  in  the  exchange  of  notes. 
According  to  an  Associated  Press  cablegram  from 
Paris  last  evening  "the  French  reply  to  the  Bril 
reparations  note  will  be  delivered  in  London  to-mor- 
row or  Sunday.    It  accepts  some  of  the  British  Bug- 

itions   and   a-ks   for   further  light  on  others.      It 

maintains  the  principle  of  the  Franco-Belgian  dec- 
laration to  the  effect  thai  passive  resistance  musl 
before  negotiations  with  Germany  are  under- 
taken." It  was  added  that  "Premier  1'oincare  left 
Paris  late  last  evening  for  hi-  country  home  at  Sam- 

pigny  for  a  few  days'  rest  alter  giving  the  finishing 
touches  to  the  reply  to  the  British  communication. 
The    document,   however,    will    he    communicated    to 

London  only  after  the  Belgian  Government  has  re- 
ceived a  copy  and  had  time  to  examine  it." 
The  British  Government,  on  the  afternoon  of  July 

20,    dispatched     to    the    Allied     Towers    and     to    the 

United  Stales,  it-  note  in  reply  to  the  German  mem 
indum  on  reparations  of  June  ".  No  official  Btate 


incut  was  made  at  the  time  a.-  to  the  content-  of  the 
communication)  and    none    has    been    made    sin. 
<>n      the      contrary,      the      London      correspondent 
of    the   Chicago   "Tribune"    said    that    "the  strict- 
est   secrecy    is   preserved    here   about    the   contents 
of  the  note,  and  the  nations  receiving  it  also  have 
been  asked  to  preserve  secrecy."    None  of  the  Ameri- 
can correspondents  at  the  British  capital  assumed  to 
have    particularly    definite    information    regardh 
the  reply.       The  Chicago  "Tribune"  represental 
said,    however,    that   "I    understand    that   its   main 
points  are,  first,  acceptance  in  principle  of  the  Ger- 
man suggestion  of  an   international  commission  to 
ss  Germany's  capacity  to  pay  and  determine  the 
method  of  payment,  and.  second,  a  hint  to  Gerinany 
that,  if  she  ceases  the  passive  resistance  in  the  Ruhr. 
the  French  may  be  induced  to  modify  the  rigor  of  the 
occupation."    This  was  closely  in  keeping  with  the 
forecasts  made  last  week  by  the  London  representa- 
tives of  several  American  papers.     The  New  York 
"Herald"  correspondent  cabled  that  '"the  draft  of  the 
reply  is  firm  in  tone  and,  as  already  indicated,  it  con- 
demns the  continuance  of  the  passive  resistance  iu 
the  Ruhr.    But  it  does  not  assure  Germany  that  ne- 
gotiations will  be  resumed  if  she  abandons  this  pol- 
icy.    The  German  suggestion  of  an  impartial  com- 
mission to  investigate  Germany's  ability  to  pay  is 
described  as  acceptable."    According  to  a  cablegram 
to  the  New  York  "Tribune"  from  its  London  repre- 
sentative, "the  draft  is  couched  in  such  a  conciliatory 
tone  that  Premier  Poincare  can  accept  without  giv- 
ing the  appearance  of  making  a  violent  compromise 
of  principle.    Fundamentally,  the  note  contains  no 
deviation  from   the  policy  laid  down  by  Premier 
Baldwin  in  his  Parliamentary  statement  on  July  11, 
but  in  the  hope  of  winning  over  the  French  and  at  the 
same  time  quieting  opposition  here,  the  Prime  Min- 
ister say-  Germany  would  improve  the  feeling  con- 
siderably if  it  reconsidered  the  policy  of  passive  re- 
sistance in  the  Ruhr." 

Commenting  upon  the  effect  of  the  occupation  of 
the  Ruhr  by  the  French  and  the  effect  of  the  passive 
resistance  of  the  Germans,  the  Dnesseldorf  cone 
spondent  of  the  Associated  Press,  under  date  of  July 
20.  said  in  part:  "The  Ruhr  occupation  is  entering 
the  stage  in  which  passive  resistance  is  to  be  given 
it-  first  real  test,  in  the  opinion  of  observers  here. 
Hitherto,  they  say.  it  has  been  productive  of  onlv 
Blight  annoyance  and  inconvenience,  but  now  the 
gradual  application  of  -tricter  measures  by  the 
end)  and  the  Belgians  is  beginning  to  involve  veal 
hardship  and  privation.  Germans  say  they  will 
never  yield,  but  the  French  point  to  yesterday's  in- 
creased train  movement-  as  proof  of  a  decisive  weak- 
ening in  passive  resistance.  Indications  of  a  real 
te-i  may  be  seen  in  the  tremendous  rise  in  prices  and 
the  perceptible  decrease  in  Btocks.     The  prices  of 

many  commodities  have  more  than  doubled  within 
three  days,  and  shopkeepers  are  opening  their  doors 
for  only  a  few  hours  daily  and  selling  limited 
amounts  to  each  customer." 


in  a  cable  dispatch  a  wees  ago  to-day  (July  21) 
the  London  representative  of  the  Associated  Pr< 

declared  that  -with  the  British  note  seeking  Allied 
and  American  views  on  the  reparations  issue  safely 
in  the  hand-  of  the  various  diplomatic  representa- 
tives for  transmission  to  the  respective  Governments 
there  was  evident  a  feeling  of  relief  and  satisfaction 
in  Downing  Street  this  morning.     The  British  For- 
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gn  Office  officials  Left   for  an  extended  week  cud 
acation,  l>ut  a  number  pf  the  American   Embassy 
iff  members  will  aot  be  able  to  enjoy  such  recrea 
(in.  for  they  wore  busy  coding  messages  for  Wash 
igton  so  thai  the  note  might  be  on  the  State  Depart- 
icii i's  de.sk  early  Monday  morning."    He  added  thai 
i»y  the  end  of  another  week  the  British  expect  (<> 
ave  answers  from  (he  Allied  and  American  Govern 
lenls." 

In  the  cable  advices  from  London  lasi  Sunday  the 
oini  was  stressed  that  the  British  reply  to  the  Ger- 
uin  reparations  note  was  not  her  final  word  on  that 
abject.  The  New  York  "Times"  correspondent  said 
nit  "it  Is  insisted  to-day  [July  21]  (hat  the  British 
i-.ift  reply  to  Germany  on  reparations  and  its  ac- 
ampanying  appendices  sent  yesterday  to  the  Allies 
ml  the  United  States  do  not  in  any  sense  represent 
ic  final  word  of  the  British  Government."  Con- 
imiing.  he  observed  that  "the  note,  it  is  said,  is  what 

professes  to  be — a  draft  capable  of  considerable 
Bvision  in  the  light  of  comments  received  from 
'aris.  Brussels,  Koine,  Tokio  or  Washington,  if  those 
amments  leave  the  main  principles  of  British  policy 
atact."  The  correspondent  added  that  "no  word  be- 
ond  news  of  the  receipt  of  the  note  has  yet  come 
com  Paris,  and  although  an  early  reply  has  been  re- 
nested,  it  is  not  expected  that  the  French  Govern- 
lent  will  be  ready  with  its  answer  much  before  the 
nd  of  next  week.  In  its  final  form  the  British  note 
nd  accompanying  doenments  have  received  the 
manimons  assent  of  the  Cabinet,  and,  while  official 
ecrecy  is  still  maintained  as  to  its  exact  nature,  it  is 
isserted  that  the  British  position  has  been  estab- 
ished  in  clear  and  emphatic,  albeit  considerate, 
erms." 


said  thai  while  crying  ruin  Prance  w&*  rebuild  it 
her  industrial  machine  in  better  shape  than  ever,  the 
French  Premier  said  the  British  would  do  better  to 
worry  alionl  the  future  trade  compel  i  l  ion  of  Ger- 
many, who  w.is  awaiting  only  to  shake  off  her  obli 
gations  with  English  help  to  engage  in  a  commercial 
war  with  <  ireat  Britain." 


Several  times  of  late  Premier  Poincare  of  France 
tas  delivered  a  speech  on  Sunday  at  the  dedication 
»f  a  war  monument,  or  on  a  similar  occasion,  in 
ivhich  he  has  outlined  clearly  his  position  and  that  of 
us  Ministry  on  some  of  the  leading  international 
problems.  On  the  Sunday  following  the  statement 
it  Premier  Baldwin  to  the  British  House  of  Com- 
nons  on  the  reparations  question  the  French  Prime 
Minister  made  a  spirited  reply.  He  did  much  the 
same  last  Sunday  with  regard  to  the  British  note  on 
lie  same  subject,  which  had  been  received  by  him 
>nly  the  day  before.  Describing  the  delivery  of  the 
latest  speech  of  M.  Poincare,  the  Paris  representative 
>i  the  Xew  York  "Times''  said  in  part:  "Twenty- 
four  hours  after  receiving  Prime  Minister  Baldwin's 
prayer  to  lie  kinder  to  Germany,  Premier  Poincare, 
standing  at  the  foot  of  a  monument  to  the  war  dead 
u  Villers-Cotteret,  not  far  from  where  on  July  IS 
five  years  ago  General  Mangin  started  the  drive 
which  ended  in  Germany's  defeat,  painted  a  picture 
of < Germany  hiding  behind  a  camouflage  of  ruin  Avait- 
ing  only  until  England  had  helped  her  to  escape  her 
obligations  to  launch  upon  the  world  an  economic 
war  backed  by  the  design  to  try  once  again  to  foist 
political  domination  on  other  nations."  Comment- 
ing upon  what  the  Premier  said,  the  "Times"  corre- 
spondent declared  that  "since  his  accession  to  power 
Premier  Poincare  has  made  no  speech  which  so  well 
reveals  his  attitude  toward  Germany.  Right  or 
wrong,  no  one  doubts  his  sincerity,  for  he  said  to-day 
in  public  what  he  has  often  said  in  private."  Con- 
tinuing his  outline  of  the  speech,  the  correspondent 
added  that  "in  a  reply  to  Mr.  Lloyd  George's  recent 
attack  on  France,  in  which  the  ex-Prime  Minister 


Announcement  was  made  in  an  Associated  Press 
dispatch  from  Paris  Monday  evening  that  "Premier 

Poincare.  who  gave  the  British  reparations  docu 
ments  received  from  London  late  last  week  ;i  careful 
reading  on  Saturday,  began  a  serious  study  to-day 
of  the  proposed  reply  to  Germany,  lie  weni  over  the 
documents  with  Count  de  Perotli  de  la  Kocca,  Direc 
lor  of  Political  Affairs  of  the  Foreign  Office,  and 
Jacques  Seydoux,  economic  adviser  to  the  Foreign 
Office,  willi  a  view  to  presenting  the  whole  situation 
lo  the  French  Cabinet  when  it.  meets  at  the  Quad  d'Or- 
say  to-morrow."  The  correspondent  added  that  "ex- 
changes of  views  between  Paris  and  Brussels  are  go- 
ing on  actively  meanwhile.  The  reply  to  London  will 
probably  be  made  before  the  end  of  the  week,  possibly 
soon  after  the  French  Cabinet  has  passed  on  the  ques- 
tion." 

Cable  advices  were  received  from  both  London  and 
Brussels  telling  of  the  secrecy  regarding  The  note 
that  was  being  maintained  in  both  of  those  centres. 
The  London  correspondent  of  the  New  York  "Times" 
said  that  "so  strictly  has  the  pledge  of  secrecy  in  re- 
gard to  the  contents  of  the  reparations  documents 
dispatched  last  week  by  the  British  Government  to 
the  allied  Governments  been  observed  that  no  state- 
ment on  this  subject,  it  is  stated  in  official  circles, 
can  be  regarded  as  authoritative."    He  also  observed 
that  "in  the  past  the  reserve  that  the  Allied  Govern- 
ments had  agreed  to  maintain  in  reference  to  impor- 
tant  exchanges   in   progress  frequently   have  been 
worn  down  through  partial  disclosures  in  the  Paris 
press.    On  the  present  occasion  Paris  is  as  silent  as 
London  and  Premier  Poincare  has  been  at  pains  to 
insist  that  there  shall  be  no  premature  disclosures, 
so  that  the  secrecy  now  being  observed  is  consid- 
ered to  have  unusual  diplomatic  significance."    In  a 
Brussels  dispatch  it  was  stated  that  "the  Cabinet 
ni<u  this  afternoon  and  was  informed  by  M.  Jaspar 
of  the  communications  addressed  to  the  Allies  by  the 
British  Government.     The  Foreign  Minister  dwelt 
on  the  necessity  for  the  forthcoming  negotiations  to 
be  pursued  in  the  strictest  secrecy."    It  was  added 
that  "diplomatic  activity  between  Brussels  and  Paris 
will  be  intense  during  the  next  few  days,  as  it  is  im- 
possible for  either  Premier  Theunis  or  M.  Jaspar  to 
go  to  Paris  at  the  moment  to  confer  with  M.  Poin- 
care. as  they  must  remain  in  Brussels  for  the  last 
week  of  the  Parliamentary  session." 

The  Paris  representative  of  the  New  York  -Her- 
ald" took  a  rather  pessimistic  view  of  the  probabil- 
ity of  anything  important  being  accomplished  in  the 
near  future.  He  asserted  that  "tedious  conversa- 
tions through  secret  diplomatic  channels,  rather 
than  directly  between  M.  Poincare  and  the  Belgian 
Premier,  are  not  expected  here  to  result  in  any  appre- 
ciable progress  toward  a  reparations  settlement  for 
at  least  another  month.  Even  London  is  not  to  have 
a  reply  to  all  the  phases  of  its  draft  of  the  proposed 
answer  to  Germany  before  the  British  Parliament 
adjourns."  He  added  that  "M.  Poincare,  however, 
intends  to  send  some  sort  of  a  secret  document  which 
will  not  go  into  the  fundamental  divergencies  sep- 
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anting  die  two  countries,  but  will  be  sufficient  to 
m;i  the  g  _  i  riticism  that  France  La  delay- 

ing negotiations  as  much  as  possible  to  be  in  the  b 
position  should  Germany  capitulate  in  the  Ruhr  in 
the  next  few  weeks."  The  New  York  "Tribune"  cor 
respondent  in  the  French  capital  seemed  i<>  give  the 
most  reasonable  and  accurate  outline  of  the  situa- 
tion, at  least  bo  far  .1-  the  French  were  concerned. 
Under  date  of  July  23  he  cabled  thai  "two  days  hav< 
passed  since  the  British  draft  of  a  reply  to  Germany 
reached  here,  but  the  tendency  to  hurry  considera- 
tion of  the  document  will  not  be  apparent  until  to- 
morrow, when  the  French  Cabinet  will  meet."  Con- 
tinuing, he  said  that  "the  delay  on  the  French  side  is 
due  principally  to  two  things.  The  first  is  that  the 
Brussels  Cabinet,  following  the  Belgian  national 
holiday,  was  unable  to  meet  until  to-day.  and  Bel- 
gian ideas  are  given  importance  in  Paris  due  to 
Prance's  desire  to  bring  the  two  Ruhr  allies*  views  in 
accord  before  any  move  toward  London  is  made.  The 
second  reason  is  that  all  reports  from  the  Ruhr  indi- 
cate that  passive  resistance  has  suddenly  been  slack- 
ened almost  to  a  point  of  total  disappearance.  This 
means  a  radical  change  in  the  situation,  which  it  is 
necessarv  to  consider  carefullv  before  France  and 
Belgium  answer  London  on  its  communication,  based 
chiefly  on  that  aspect  of  the  problem."  Contrary  to 
the  Statements  of  the  New  York  '"Herald"  represen- 
tative, the  ••Tribune"'  correspondent  asserted  that. 
"while  there  is  a  feeling  of  optimism  here  that  inter- 
Allied  negotiations  now  in  hand  will  work  out  satis- 
factorily, there  is  an  unmistakable  feeling  both  in 
Paris  and  Brussels  that  the  interchange  of  views 
should  nor  be  forced  or  carried  on  to  some  early  time 
limit." 


Definite  word  was  i-eceived  from  Paris  Tuesda}* 
afternoon  through  an  Associated  Press  dispatch  that 
•the  French  Cabinet  to-day  unanimously  approved 
Premier  Poincare's  attitude  towards  the  British 
project  for  a  reply  to  Germany's  reparations  note, 
which  the  Premier  set  forth  to  his  colleagues  this 
morning  for  the  first  time."  It  was  added  that  "this 
was  the  only  definite  information  that  was  obtain- 
able after  ili»-  meeting  of  the  Cabinet  Ministers." 
1        limiting,  the  Associated  Press  correspondent  said 

that  ••Franco  and  Belgium,  it  appears,  already  have 
practically  agreed  as  to  their  position,  and  the  fact 
that  the  Cabinet  meeting,  which  was  to  have  been 
held  Thursday,  was  advanced  two  days  to  hear  -M. 
Poincare's  report  on  the  si;  nation,  was  taken  in  polit- 
ical circles  as  indicating  that  the  Premier's  reply 
was  ready,  and  that  it  was  negative  on  some  of  the 
important  points  in  the  British  proposals."  Relative 
to  the  French  attitude,  the  correspondent  said  thai 
"Premier  Poincare,  it  is  learned  From  an  authorita- 
tive source,  regards  the  French  position  on  the  occu- 
pation of  the  Ruhr,  and  on  the  reparations  question 
generally,  as  impregnable  legally  and  morally  and 
from  the  economic  point  of  view,  and  the  optimism 
that  appear-  to  reign  about  the  Foreign  Office  is  at 
tributed  to  the  confidence  entertained  there  that  the 

British  Cabinet   will   in  the  end  realize  the  .strength 

of  the  French  position  and  come  to  a  compromise 

that    will    be   acceptable."      The    New    York    "Times" 
representative      added       the      next       morning      that 
"the  franco  Belgian  answer  u  ill  probably  reach  Lou 
don  by  the  end  of  the  week.  Mr.  Baldwin  having  re 

quested  that  the  French  Government  make  known  its 
opinion  before  the  adjournment  of  Parliament  on 


August  4."  He  further  stated  that  "it  is  understood 
that  this  reply  will  not  take  up  the  proposals  con- 
tained in  Mr.  Baldwin's  separate  memorandum  to 
France,  going  deeply  into  the  reparations  issue,  but 
will  confine  itself  to  suggesting  a  change  in  the  Al- 
lied response  to  <  ierinany  proposed  by  Mr.  Baldwin." 

Referring  to  the  British  note  to  the  Allied  Powers 
and  the  United  States.  Premier  Baldwin  in  a  speech 
at  the  Lord  Mayor's  dinner  in  London  Tuesday  even- 
ing was  quoted  as  saying  that  "the  British  Govern- 
ment has  just  made  an  offer  to  our  allies  proposing 
the  first  steps  toward  a  settlement  of  the  reparations 
question.  It  is  made  in  such  a  spirit  that  I  might 
fairly  hope  that  success  ultimately  will  attend  our 
efforts."  He  added  that  "the  British  Government 
would  leave  nothing  undone  to  bring  about  a  settle- 
ment, should  it  be  in  our  power." 

Commenting  upon  the  situation  growing  out  of  the 
British  note  on  reparations,  the  Paris  correspondent 
of  the  New  York  "Times."  under  date  of  July  25, 
said:  "Two  important  developments  in  the  Euro- 
pean political  situation  became  known  to-night.  The 
first  was  that  Premier  Poincare  had  learned  that 
Prime  Minister  Baldwin  did  not  look  kindly  on  the 
French  suggestion  that  the  Allies  reply  to  Germany 
simply  by  advising  her  to  quit  Ruhr  resistance,  which 
was  the  form  of  answer  that  M.  Poincare  planned  to 
make  to  the  Baldwin  project.  The  second  was  that 
the  Belgian  Government  notified  the  French  Govern- 
ment to-day  that  Brussels  stood  with  Paris  on  the 
position  that  no  negotiations  could  be  begun  with 
Germany  before  resistance  ended,  and  that  the 
French  and  Belgians  should  remain  in  the  Kuhr  un- 
til ( termany  had  paid."  He  observed  also  that,  "with 
the  French  and  Belgians  taking  the  stand  that  they 
will  make  no  advance  promises  to  Germany  in  order 
to  get  the  resistance  orders  rescinded,  and  with  the 
British  refusing  to  demand  that  Germany  sign  a 
blank  check,  the  difficulties  of  the  situation  are  fully 
realized." 


The  Paris  correspondent  of  the  New  York  "Times" 
cabled  under  date  of  July  26  that  "separate  replies  to 
Premier  Baldwin's  latest  communication  to  the  Al- 
lied Governments  will  be  made  by  France,  Italy  and 
Belgium.  That  point  was  finally  settled  to-day  at 
the  Quai  d'Orsay  during  separate  meetings  between 
Premier  Poincare  and  the  Belgian  and  Italian  Am- 
bassadors." 

A  striking  and  seemingly  significant  and  impor- 
tant development  in  the  Kuhr  situation  was  the  an- 
nouncement from  Duesseldorf  Thursday  evening 
that  "the  frontier  separating  the  Ruhr  Valley  from 
the  rest  of  Germany  was  opened  at  midnight." 


The  peace  treaty  between  the  Allied  Powers  of 
Europe  and  Turkey  was  signed  at  Lausanne  on  Tui 
day.  duly  - 1.  as  was  forecast  in  dispatches  from  that 
centre  last  week.  The  Associated  Press  correspond- 
ent cabled  that  "the  general  treaty,  formally  ending 
the  state  of  war.  was  signed  by  Great  Britain. 
France.  Italy,  Japan,  Greece.  Rumania  and  Turkey." 
He  made  it  known  also  that  "Jugoslavia  announced, 
at  the  last  minute,  her  refusal  to  sign  on  the  ground 
that  to  do  so  WOUld  be  harmful  to  her  national  inter- 
ests.    The  treaty  distributes  the  Ottoman  debt  among 

countries  like  Jugoslavia  which  acquired  parts  of  the 

former  Ottoman  Empire,"  Continuing  to  explain 
this  feature  of  the  situation,  he  said  that  ". Jugoslavia 
maintains  that  she  annexed  her  former  Turkish  ter- 
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ttory  as  the  result  of  the  Balkan  welts  and  qoI  as  fl 
pnsequenceof  the  genera]  Enropean  or  Turco-Greek 
ai-s.  sin-  prefers,  therefore,  i«»  abide  by  the  treaties 
f  London  and  Bucharest,  which  fixed  the  political 
tatus  of  the  Balkans,  she  has  agreed  to  negotiate 
Irectly  with  the  European  Powers  regarding  her 
ossible  responsibility  in  connection  with  the  Turk- 
ft  debt."  As  to  the  treaty  Itself,  the  correspondent 
feted  thai  "the  general  treaty  comprises  1  !•">  arti- 
livided  into  five  pans-  political,  financial,  eco- 
oniic,  communications,  and  general  clauses.  The 
immercial  section  stipulates  the  application  of  the 
Etonian  tariff,  inaugurated  in  L916,  multiplied  by  a 
lefficienl  corresponding  to  the  depreciation  of  the 
nrkish  currency." 

In  another  dispatch  from  Lausanne  the  same  after- 
ton  the  following  were1  given  as  some  of  the  most 
aportani  features  of  the  treaty:  "Constantinople 
nes  definitely  to  Turkey.  All  foreign  troops  will  be 
ithdrawn.  It  makes  peace  between  Greece  and 
urkey.  It  permits  the  Patriarch  of  the  Greek  <>r- 
iodox  Church  to  remain  in  Constantinople.  It 
ranches  one  of  the  most  stupendous  and  in  some 
aw  the  most  cruel  human  movements  in  history  by 
s  compulsory  exchange  of  population,  the  Greeks 
1  Turkey  returning  to  Greece  and  the  Turks  in 
reece  returning  to  Turkey.  It  fails  to  solve  the 
rinenian  problem.  Armenians  being  obliged  to  seek 
sfuge  in  neighboring  lands  like  Syria  or  to  find  a 
ew  haven  in  southern  Russia.  It  reduces  Turkey's 
ise  by  its  recognition  of  detached  mandated  States 
ke  Syria.  Mesopotamia  and  Palestine.  With  one 
troke  of  the  pen  it  rids  Turkey  of  judicial  capitula- 
ons,  such  as  China  vainly  sought  to  accomplish  for 
self  at  Washington  and  which  Japan  achieved  only 
iter  two  decades  of  struggle.  In  only  one  way  is 
urkey  treated  differently  from  other  countries:  for- 
ign  legal  advisers  will  be  empowered  to  receive  com- 
laints  relating  to  arrests  and  imprisonment  of  for- 
igners."  Commenting  upon  the  part  played  by  the 
Linerican  representatives  in  the  shaping  of  the 
reaty  one  correspondent  said  :  -The  American  dip- 
uuatie  representatives,  headed  by  Joseph  C.  Grew, 
[inister  to  Switzerland,  were  a  big  attraction  in  all 
ic  sessions  of  the  Conference.  As  observers  they 
laved  a  dominating  role  in  the  last  phases.  They 
iccessfully  insisted  upon  inclusion  in  the  treaty  of 
lanses  enforcing  the  application  of  the  traditional 
merican  principles  of  the  open  door  and  equal  op- 
ortunity."  As  to  the  importance  to  Turkey  of  peace 
aving  been  formally  reached,  he  observed  that  "Tur- 
ey  has  been  at  war  for  twelve  consecutive  years,  and 
inclusion  of  the  Lausanne  negotiations  gives  her 
irely  needed  opportunity  for  a  period  of  national 
^construction  and  development.-' 

In  a  cable  dispatch  Wednesday  afternoon  the  Lon- 
on  representative  of  the  Associated  Press  said  ''the 
utstanding  note  of  all  comment  in  this  morning's 
apers  on  the  signing  of  the  Near  East  Peace  Treaty 
t  Lausanne  yesterday  is  a  frank  admission,  some- 
mes  made  with  a  very  wry  face,  of  Turkey's  com- 
lete  diplomatic  victory  over  the  Allies.  The  new 
'eaty,  nevertheless,  is  regarded  by  some  commenta- 
»rs  as  a  good  one." 


With  the  general  peace  treaty  between  the  Allies 
nd  the  Turks  out  of  the  way,  apparently  the  latter's 
elegates.  headed  by  Ismet  Pasha,  gave  more  time  to 
iscussion  with  America's  representatives  of  future 
reaty   relations   between   Turkey   and   the   United ' 


States.     Wednesday  evening  the    Associated   Pri 
correspondent  at   Lausanne  cabled  that  "many  re- 
ports concerning  the  negotiations  between  the  l rnited 

States  and  Turkey  are  in  circulation  in  Laii-anne." 
According  to  this  and  other  cable  advices  from  Lau- 
sanne many  points  had  been  gone  Over  already  and 
there  were  still  others  to  be  taken  up.  One  Corre- 
spondent said  that,  "as  Ismet  Pasha  and  other  lead 

ing  Turks  have  given  every  assurance  to  Mr.  Grew 

and  the  American  missionaries  who  visited  Turkey, 
that  American  missionary  institutions  will  enjoy 
every  facility  for  their  work,  the  American  delegates 
are  content  with  the  formal  declaration."  lb-  also 
stated  that  "an  agreement  has  been  reached  on  the 
text  of  the  clause-,  setting  forth  the  regime  undi-r 
which  Americans  shall  reside  and  do  business  in  Tur- 
key. But  difficulties  are  still  being  encountered  on 
the  complicated  problem  of  dual  nationality." 

Commenting  upon  the  situation  between  the  Turks 
and  the  Americans  the  Associated  Press  representa- 
tive at  Lausanne  said  in  a  dispatch  Thursday  even- 
ing that  "Ismet  Pasha.  Turkish  Foreign  Minister, 
temporarily  buried  his  worries  over  the  American 
treaty  negotiations  to-day,  going  by  airplane  to 
Berne  with  his  military  aide  to  visit  the  Agricultural 
Institute  which  he  wishes  to  duplicate  in  Turkey." 
The  correspondent  added  that  "meanw  bile  the  chief 
Turkish  expert  here  explained  that  the  treaty  diffi- 
culties had  been  reduced  to  the  question  of  the  Amer- 
ican claims.  The  Turks  proposed  to  postpone  con- 
sideration of  these  claims  either  for  six  months,  nine 
months,  or  until  exact  data  as  to  the  nature  and 
amounts  of  the  claims  should  become  available." 


In  view  of  all  that  has  been  goin<j  on  in  (jermauy 
in  recent  months,  and  in  view  of  the  numerous  rad- 
ical and  directly  conflicting  political  factions,  it  is 
surprising-  that  there  have  not  been  more  serious  out- 
breaks that  have  been  reported.  The  dispatches  from 
Berlin  Wednesday  morning  stated  that  "serious  riot- 
ing has  taken  place  in  Frankfort  as  the  result  of  a 
Communist  demonstration.  Onlookers  on  the  side- 
walks were  dragged  into  a  Communist  procession 
and  forced  to  carry  red  flags  and  a  miniature  gal- 
lows." Continuing  an  account  of  the  incident,  the 
New  York  "'Times"  correspondent  stated  that  "the 
Communists  proceeded  to  the  famous  Palm  Garden 
and  drove  the  guests  from  the  restaurant  and  cafe. 
Then  thev  stormed  the  near-by  house  of  State  Attor- 
ney  Haas,  who  attempted  to  defend  himself  with  a 
revolver.  He  was  beaten  to  death  by  the  mob."  He 
added  that  "there  is  a  striking  similarity  between  the 
Frankfort  outbreak  and  the  recent  Breslau  rioting. 
A  report  from  Breslau  to-day  places  the  final  esti- 
mate of  damage  there  at  750,000,000,000  marks.  Two 
hundred  stores  were  plundered  and  damaged.  Five 
persons  are  known  to  have  been  killed  and  fifteen 
wounded."  According  to  the  same  correspondent, 
"there  is  great  nervousness  here  That  nation-wide 
riots  and  bloodshed  may  occur  on  Sunday,  the  29th, 
proclaimed  by  the  Communists  as  'Anti-Fascisti 
Day.'  So  great  has  the  fear  grown  that  the  Minister 
of  the  Interior  has  sent  a  circular  letter  to  the  <H>v- 
ernments  of  all  the  Federal  States  authorizing  them 
to  prohibit  any  demonstrations  on  Sunday  and  to 
use  sharp  measures  if  necessary." 


Subsequent  dispatches  from  Berlin  told  of  threat- 
ened political  disturbances  in  various  directions. 
For  instance,  the  Berlin  correspondent  of  the  New 


3G*> 


THE    CHRONICLE 


[Vol.  117. 


fork  "Herald*'  cabled  Wednesday  evening  iliat  "the 
Government  was  openly  defied  by  both  Communists 
and  Nationalists  to-night,  neither  party  agreeing  to 

obey   its   order  forbidding   demonstrations   for  or 

linsl    Pascismo   next   Sunday    [to-morrow],   and 

any  further  manifestations  this  summer.    Provincial 

Governments,  as  uervOUfi  as  Berlin,  have  issued  sim- 
ilar orders,  even  in  Bavaria/1  He  further  stated  that 
"the  Communists,  following  the  wave  of  Red  upris- 
ings in  Frankfort,  Breslau  and  other  parts  of  Ger- 
many, are  determined  lo  hold  widespread  demonstra- 
tions Sunday  against  the  Fascists,  the  Berlin  contin- 
gent planning  to  invade  Potsdam,  the  stronghold  of 
monarchism."  Continuing,  the  correspondent  re- 
ported that  "the  Nationalists  have  threatened  a 
counter  demonstration,  and  when  it  was  annonnced 
tli.it  the  Government  would  suppress  all  such  move- 
ments, they  said  that  if  the  Communists  acted  they 
would  do  the  same.  The  Communists  say  they  will 
carry  out  their  plans."  Fear  was  expressed  in  Berlin 
cable  dispatches  last  evening  that  the  Communists 
might  cause  still  more  trouble  at  that  centre  at  any 
time.  Many  shops  were  said  to  have  closed,  and  it 
was  claimed  that  a  serious  food  shortage  was  devel- 
oping rapidly. 


Official  discount  lates  at  leading  European  cen- 
tres have  not  been  changed  from  18%  in  Berlin;  6% 
in  Denmark  and  Norway;  5y2%  in  Belgium;  5%  in 
France  and  Madrid ;  4^%  in  Sweden  and  4%  in  Lon- 
don. Switzerland  and  Holland.  In  London  open 
market  discounts  remained  at  3@3^%  for  short 
bills,  but  three  months  were  a  shade  easier,  being 
now  quoted  at  3y8@3  3-16%,  against  3^4%  a  week 
ago.  Money  on  call  was  firm,  and  advanced  to  2%%, 
but  closed  at  1%%>  unchanged  from  the  previous 
week. 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
31,000  francs.  The  Bank's  gold  holdings,  therefore, 
now  aggregate  5,537,874,250  francs,  comparing  with 
5,530,140,064  francs  on  the  corresponding  date  last 
year  and  with  5,521,075,772  francs  the  year  pre- 
vious; of  these  amounts  1,864,344,927  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  During  the  week  silver  increased 
56  000  francs,  bills  discounted  rose  19,820,000  francs 
and  Treasury  deposits  19.S45.000  francs.  Advances, 
on  the  other  hand,  fell  off  24,537.000  francs,  while 
general  deposits  were  reduced  34,684,000  francs. 
Note  circulation  registered  the  further  contraction  of 

304,373,000  francs,  bringing  the  total  outstanding 

down  to  36,929,324,000  francs.  This  contrasts  with 
36,049,939,140  francs  at  this  time  last  year  and  with 
941,449,710  the  year  before.  Just  prior  to  the 
outbreak  of  war,  in  1914,  the  amount  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of  lasl 

week  and  corresponding  dates  in  both  1922  and  192] 

are  as  follow  - 

BANK  Ol    iu\Ml-  <  .  im  r  \i:  \  i  i  \  I     ITATEMBNT. 

i  hiingct  Staiiu   n.t   «/ 

for  H  Julv  26  1  !C!.i       /Kly  37  1032       /lite  28  1981 

OeU  Holding! —            Franc*  mm                      Pranrs                         :icj. 

In  I  r:m.  .                   [no.  08     3,672,708,710 

Ahr-                               Nod  131                                                1,048.81 

inc.                :.  • ::.-:  !-'■■"  "  i  '■'  "■  •  ...  Ml, 078,778 

BUyi                                                                                        k)  285.2M.748 

Hills  discounts                    10.820,000  2,260,678.000  2,103.237,393     2.760   101,408 

\.lv:m.  .-                  D(        24,637.000  1.048.133,000  2,187.401,881     3,180,118,078 

Note  clrculatl                                 ■■■               i,324,00  HI. 449,710 

..(Kin  32,277,000 

1,000  2,  ' 


Another,  though  smaller,  addition  to  gold  holdings 
was  shown  by  the  Bank  of  England  statement  for 
the   week   ending  duly  25.     The  exact   figure  wai 
231,  while  reserve  expanded  £72,000,  owing  to  a 
contraction  in  note  circulation  of  £(59.000.    Material 
reductions  in  the  deposit  items  brought  about  a  fur- 
ther advance  in  the  proportion  of  reserve  to  Liabili- 
ties, to  18.08%,  which  compares  with  17.60$    la 
week  and   11.21%  for  the  week  of  duly  4.     At  this 
time  a  year  ago  the  reserve  ratio  stood  at  IT1  ,' ;  and 
a  year  earlier  at   L5.21%.     Public  deposits  declined 
£632,000,    and    "other"    deposits    £2,256,000.      The 
bank's  temporary  loans  to  the  Government  were  re- 
duced £1.895,000,  at  the  same  time  thai    loans  ou 
other  securities  fell  £1,026.000.  Threadneedle  Strec 
stock  of  gold  (stands  at  £127.040,:!08.     A  year  ago  it 
stood  at  £127,403,930  and   in   1921   at  £128,307,01 
Reserve  now  amounts  to  £21. 072. 000.  in  comparie 
with  £21,096,300  in  1922  and  £18.536,693  the  year  be- 
fore.    Loans  aggregate  £70. 3. "5(5. 000,  against  £7l'.2  1.".. 
297  last  year  and  £78,000,845  the  vear  before  that. 
Note  circulation  is  £125,717,000.    A  year  ago  it  vsj 
£12-1.757.030  and  in  1921  £128,283,370.     Cleari 
through  the  London  banks  for  the  week  totaled  £608, 
211,000,  in  comparison  with  £707,730,000  a  week  . 
and  £720.900,000  last  year.    No  change  has  been  made 
in  the  bank's  minimum  discount  rate  from  4' ; .    v 
append  herewith  comparisons  of  the  principal  items 
of  the  Bank  of  England  returns  for  a  series  of  yea 

BANK     OF     ENGLAND'S     COMPARATIVE     STATEMENT. 

1923.  1922.                IB31.                1920.  1919. 

Julv  25.  July  26.           Julv  27 .  Julv  28.  Julv  30. 

£  £                     £                     £  £ 

Circulation 125,717.000  124,757,630  128,283.370  125,369,195  79.387.JU 

Public  deposits 10.463.000  14,296,634     15.373.851  15,148,654  17.881.0W 

Other  deposits 109.383.000  107,576.472   106,435,907  118.650.249  116.554.700 

Government  secure.   45.633,000  46,504,853     43.188.078  59,912.361  43.143.8M 

Other  securities 70.556,000  72,243,297     78,000.845  75,481.209  81,745,480 

Reserve  notes  &  coin  21,672,000  21.096,300     18.536,693  16,315,188  27,477,571 

Coin  and  bullion.. _  127.640,308  127,403,930  128.307.063  123,234,383  88.414,88) 
Proportion  of  reserve 

toUabultles 18.08%  17)i%           15.21%           12.20%  20.48* 

Bank  rate 4%  3%              5H%                  Ml  H 


The  Imperial  Bank  of  Germany  has  issued,  under 
date  of  July  14,  still  another  of  the  fantastic  state 
ments  which  have  become  so  frequent  of  late.    In 
creases  of  many  trillions  of  marks  were  recorded  m 
nearly  all  of  the  leading  items,  while  the  bank's  note 
circulation   sustained   the  largest  expansion  as 
noted— 5,249,955.770,000    marks.      There    was    I 
huge  increase  in  discount  and  Treasury  bills  < 
063,943,193,000  marks.    Deposits  rose  4,835.1 
000  marks  and  bills  of  exchange  and  checks  2.460.- 
270,198,000  marks.     Treasury  and  loan  association 
notes  declined  123,103,522,000  marks  and  advai 
L3,545,929,000    marks.      Comparatively     minor    in 
creases  were  noted  in  notes  of  other  banks.  276,474, 
000,  investments 473,349,000  marks,  other  assets  127, 
396,983,000  marks  and  other  liabilities  131,800,159, 
000  marks.     Total  coin  and  bullion    (which   now  in 
eludes  aluminum,   nickel   and    iron   coin  l,   inciv 
1,121,872,000  marks,  but  gold  holdings  fell  another 
50,000,000  marks.    Total  note  circulation  has  reached 
the  colossal  figure  of  25,491,705,270,000  marks,  which 
compares  with    172,944,000,000  marks  in   the  corre- 
sponding week  of   ^.•:-,•_,  and  75,352,000,000  marks  I 
year  earlier.    The  institution's  fast  dwindling  gold 
reserves  i  the  bulk  of  which  is  now  held  abroad  i  have 
been  reduced  to  656,911,000  marks.     A  year  ago  tht'.v 
stood  al  L,004,859,000  marks  and  1,091,544,000  marks 
in  L921. 


Prom  the  Federal  Reserve  Bank  statement,  issued 
at    the   close    of    business   on    Thursday,    it    will 
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be  seen  for  one  thing,  that  borrowing  at  the 
Reserve  banks,  both  locally  and  nationally,  tfl 
still  on  the  decrease.    The  combined  report  shows 

declines  in  the  rediscounting  of  all  classes  of  paper, 
also  in  open  market  purchases,  and  in  consequence  8 
shrinkage  in  bill  holdings  of  f51,500,000.  Earning 
assets  fell  $53,000,000 and  depoists $46,000,000,  while 

the  volume  of  Federal  Reserve  notes  in  actual  circu- 
lation was  reduced  #22,000,000.  Gold  reserves  gained 
$14,000,000.  The  New  York  hank,  on  the  other  hand, 
lost  gold  in  its  operations  with  interior  institutions 
to  the  amount  of  $>1S,000,000.  In  other  respects,  how- 
ever, the  local  institution  showed  the  same  general 
trend  as  in  the  banks  as  a  group.  Rediscounts  of 
Government  secured  paper  were  reduced  $23,000,000. 
In  ''all  other"  there  was  a  small  increase  ($4,900,- 
000)  ;  but  as  bills  bought  in  the  open  market  fell  off 
$6,700,000,  the  net  result  was  a  reduction  in  total  bill 
holdings  of  $215,000,000.  Earning  assets  and  depos- 
its also  sharply  declined.  Here  also  the  amount  of 
Federal  Reserve  notes  showed  contraction — $10,000,- 
000.  In  both  statements,  member  bank  reserve  ac- 
counts substantially  decreased.  At  New  York  there 
was  a  reduction  of  "$36,000,000  to  $661,780,000.  For 
the  System  the  decline  was  $44,000,000,  to  $1,839,- 
262,000.  Despite  the  contraction  in  bill  holdings  the 
total  is  still  far  above  that  of  a  year  ago,  locally 
standing  at  $207,240,000,  against  $68,182,000  last 
year,  and  for  the  twelve  reporting  banks  $937,403,- 
000,  against  $536,119,000  the  previous  year.  Reserve 
ratios  again  advanced,  the  System  showing  a  gain 
of  1.7%,   to   78.2%,   and  at  New  York   1.9%,   to 


Last  Saturday's  statement  of  the  New  York  Clear- 
ing House  banks  and  trust  companies  was  featured 
by  another  substantial  lowering  in  loans  and  dis- 
counts, while  deposits,  both  demand  and  time,  were 
also  heavily  reduced.  Loans  declined  $60,698,000. 
Net  demand  deposits  showed  a  reduction  of  $39,797,- 
000,  to  $3,711,307,000,  which  is  exclusive  of  Govern- 
ment deposits  to  the  amount  of  $32,870,000.  In  time 
deposits,  the  contraction  was  $5,726,000,  bringing 
the  total  down  to  $478,300,000.  Other  changes  were 
comparatively  small,  including  a  decline  of  $822,000 
in  cash  in  own  vaults  of  members  of  the  Federal  Re- 
serve Bank,  to  $47,448,000  (not  counted  as  reserve) ; 
a  drawing  down  in  reserves  of  State  banks  and  trust 
companies  in  own  vaults  of  $349,000,  but  a  gain  of 
$399,000  in  the  reserves  kept  by  these  institutions  in 
other  depositories.  Member  banks  reduced  their 
credits  at  the  Reserve  bank  $9,946,000,  and  the  result 
of  this  was  to  reduce  surplus  reserve,  notwithstand- 
ing the  contraction  in  deposits.  The  loss  for  the 
week  in  excess  reserves  was  $4,533,230,  leaving  the 
amount  $22,259,250,  against  $26,792,480  a  week  ago. 
The  figures  here  given  for  surplus  are  on  the  basis  of 
reserves  above  legal  requirements  of  13%  for  mem- 
ber banks  of  the  Federal  Reserve  System,  but  not  in- 
cluding cash  in  own  vaults  to  the  amount  of  $47,448,- 
000  held  by  these  banks  at  the  close  of  business  on 
Saturday  last. 

While  the  rates  for  call  money  toward  the  close  of 
the  week  were  a  little  higher  again,  the  prevailing 
quotation  was  lower  than  that  of  last  week.  Time 
money  was  unchanged  both  as  to  market  conditions 
and  rates.  The  Government  did  not  withdraw  funds 
from  local  institutions,  so  far  as  reported.  Transac- 
tions in  stocks  and  bonds  until  yesterday,  when  a 


Sharp  break  in  prices  occurred,  were  on  a  very  mod- 
erate scale,  while  offerings  Of  new  securities  were 
small.  Demands  for  funds  lor  general  business  pur- 
poses did  not  differ  greatly  from  previous  weeks. 

The  .Mexican  situation  is  still  unsettled.     Conditions 

in  Germany  Beemingly  are  as  unsatisfactory  as  be- 
fore. Opinions  of  prominent,  observers  recently  re- 
turned from  Europe  as  to  the  position  that  the 
United  Slates  should  take  differ  as  widely  as  ever. 
With  things  the  way  they  appear  to  be  at  the  moment 
no  financing  for  Europe  will  be  undertaken  in  this 
country.  Altogether  it  is  not  surprising  that  our 
money  market  remains  unchanged. 


Referring  to  money  rates  in  detail,  loans  on  call 
have  ranged  during  the  week  between  4}^^5%,  as 
against  43-^(3  53^%  last  week.  Monday  the  high  was 
4M%,  the  low  4H%  and  renewals  at  4%%-  On  all 
of  the  other  days  of  the  week  call  funds  were  almost 
stationary.  Tuesday  and  Wednesday  a  flat  rate  of 
4%%  was  quoted,  while  Thursday  and  Friday  the 
rate  was  advanced  to  5%,  these  figures  being  the 
high,  the  low  and  the  renewal  basis  on  each  of  the 
four  days  in  question.  The  above  quotations  apply 
to  mixed  collateral  and  all-industrials  without  differ- 
entiation. In  time  money  the  market  was  quiet  and 
quoted  prices  still  unchanged.  All  maturities  from 
sixty  days  to  six  months  continue  to  range  between 
5@5}4%>  the  same  as  a  week  ago.  Fixed  date  funds 
were  in  good  supply  but  the  inquiry  was  light.  No 
important  trades  were  reported  for  any  period.  The 
differential  formerly  existing  between  regular  mixed 
collateral  and  all-industrial  money  is  no  longer  in 
effect . 

Commercial  paper  rates  have  been  maintained  at 
5%  for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months' name  of  choice  character,  with  names 
not  so  well  known  at  534%,  the  same  as  heretofore. 
Practically  all  of  the  large  institutions  appear  to  be 
out  of  the  market,  although  a  moderate  amount  of 
business  was  transacted  with  country  banks  as 
buyers. 

Banks'  and  bankers'  acceptances  were  in  somewhat 
better  demand.  The  market,  however,  was  not  active 
and  the  turnover  comparatively  light.  Local  and 
interior  banks  figured  in  the  dealings.  For  call 
loans  against  bankers'  acceptances  the  posted  rate 
of  the  American  Acceptance  Council  continues  at 
4/^%-  The  Acceptance  Council  makes  the  dis- 
count rates  on  prime  bankers'  acceptances  eligible  for 
purchase  by  the  Federal  Reserve  banks  4^%  bid 
and  4%  asked  for  bills  running  for  30  days,  434% 
bid  and  43^%  asked  for  bills  running  from  60  to  120 
days, and 4%%  bid  and  43^%  asked  for  bills  running 
for   150  days.     Open  market   quotations  follows: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Days. 

Prime  eligible  bills..- 4}£<a4>6  Oi&iYi  4tf<§4H 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks... --- ---4H  bid 

Eligible  non-member  bants 4H  bid 

There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates. 


Trading  in  sterling  exchange  was  virtually  at  a 
standstill  during  the  early  part  of  the  week  under 
review,  which  except  for  a  few  brief  spurts  of  inter- 
mittent activity,  has  proved  one  of  the  dullest 
experienced  in  a  long  time.  Fluctuations  were 
narrow  and  the  day-to-day  changes  were  practi- 
cally   meaningless.     Demand    bills    moved    within 
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a  range  of  three-eighths  of  a  cent.,  viz..   4 
4  .")!'"  s  tip  to  yesterday,   when  there  \\:.»  a  decline 
to  A  58*  g.     In  a  word,  the  whole  market  waited  u] 
the  outcome  of  Britain's  attempt   to  end  the  Ruhr 
deadlock.     There  was  not  even  the  customary  back- 
ing am'  filling  that  ordinarily  accon. 

ike  the  present,  for  it  soon  became  known 
that  the  negotiations  carried  on  through  the  di] 
matic  interchange  of  notes  between  Premiere  Baldwin 
and  Poincan  to  be   kepi 

rumors  tl  igh  w<  ked  upon 

unofficial  and  calculated  to  be  devoid  of  foundation. 
Thi  f  all  this  i-  thai  operators  arc  marking 

time.  Apparently  one  is  willing  to  "discou 
the  forthcoming  results,  for  it  is  fell  that  should  the 
negotiations  fail  to  bring  about  a  satisfactory  adjust- 
ment the  whole  reparations  situation  will  be  far  worse 
than  it  was  before.  Nevertheless,  an  undercurrent 
of  hopefulness  continued  to  pervade  the  market  and 
4  in  their  belief  that  international 
politics  had  reached  a  stage  where  remedial  measures 
were  absolutely  imperative.  The  chief  contestants — 
France  and  (  — so  it  is  claimed,  will  soon  be 

compelled  to  adopt  a  more  conciliatory  attitude. 
Announcement  on  Thursday  of  the  removal  of  the 
traffic  blockade  on  occupied  Germany  had  a  distinctly 
cheering  effect  and  served  to  strengthen  the  hopes  of 
a  speedy  settlement  of  the  entire  dispute.  The 
numerous  disappointments  and  setbacks  in  the 
recent  past  months,  however,  have  rendered  dealers 
extremely  cautious  and  it  was  regarded  as  rather 
significant  that  the  optimism  over  this  and  the 
apparent  closing  of  the  Turkish  question  was  more  a 
matter  of  sentiment  than  of  actual  buying.  More- 
over, the  European  demand  for  American  dollars  so 
much  in  evidence  during  June  and  the  early  part  of 
July  has  waned  considerably.  For  the  moment  mid- 
summer dulness  seems  to  have  settled  down  upon 
the  foreign  exchange  market.  Price  levels  in  the 
final  dealings  were  the  lowest  for  the  week. 


Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  was  a  shade  firmer  and  demand 
advanced  '  ^  cent,  to  4  59  5-lG(r'4  59)  _.  cable  trans- 
fers to  »  59  9-16@4  59%  and  sixty  day-  to  -J  56  11-10 
trading  was  fairly  active.  On  Monday 
higher  quotations  from  London  made  fcr  corre- 
sponding improvement  locally,  and  the  range  was 
firm,  with  demand  at  4  50  5-16(5  1  ."<)■"  s.  cable  trans- 
fer- at  4  50  9-16<§  I  50"  s  and  sixty  days  at  4  5(1  11-10 

',  .")7.  A  lower  trend  was  apparent  Tuesday, 
largely  on  a  falling  off  in  the  inquiry;  demand  sold 
down  |      :     •'',("  1  59  7-16,  cable  transfers  to  4  593  -> 

I  50  11-16  and  sixty  days  to  1  5<  i  I  56  13-16. 
Wednesday's  market  was  quiet  but  generally  higher; 
th<  fractional  advance  to  1  59  5-16(g  1  59J^ 

for  demand,  to  1  59  9-16(5  I  59%  for  cable  transfers 
and  i'  11-16(5  l  .".i»"s  for  Bixty  days.     Dulm 

characterised  trading  on  Thursday,  but  quotations 

were  maintained  and  demand  ranged  between    1  59^ 

(5  1  59)  _•.  cable  transfers  between  1  59^g(5  1  59%  and 
sixty  days  between  l  ."><;•'' s("  I  On  Friday  the 

undertone  was  slightly  reactionary,  so  thai  demand 
was  :i  trifle  easier  at  •)  l  59)    .  cable  transfers 

at    1  5*  and  sixty  d.-.  I  I  56%. 

Cl<  quotations   were    I  50  1-1  <>   for  Bixty   days, 

l  58  1 1-16  for  demand  and  1  58  15-16  for  cable  trans- 
fers. Commercial  sight  bills  finished  at  1587-16, 
sixty  days  at  l  56  3-16;  ninety  days  at  l  54  11-16, 
documents  for  payment    Bixty  da]  I  57  5-16  and 


en-day   grain   bills   at    4]  57  11-16.     Cotton   and 
grain  for  payment  closed  at  4  58  7-16. 

The  week's  gold  movement  included  approximately 
9,000  in  bars  on  the  Aquitania  and  SI. 700,000 
on  the  Homeric,  both  from  England.  It  is  reported 
that  another  shipment  of  20,000.000  gold  marks  is  on 
it<  way  from  Germany  consigned  to  the  International 
Acceptance  Bank  for  account  of  the  Germai  rn- 

ment.  Cable  advices  received  this  week  si  ate  t1 
beginning  in  August  South  African  producers  are  to 
ip  trold  to  any  market,  instead  of  to 
London  as  heretofore.  This  means  that  a  substan- 
tial volume  of  the  nut  id  may  be  di  verted  to  New 
YoYk  or  to  India. 


to  the  Continental  exchanges,  nervous  ir- 
regularity developed  almost  from  the  start,  with 
French  and  German  currencies  the  leaders  in  point 
of  activity.  The  feature  of  the  week,  however,  was 
the  further  decline  in  the  value  of  the  reichsmark. 
Renewed  pressure  to  sell  at  foreign  centres,  coupled 
with  the  unfavorable  effect  on  market  sentiment 
of  another  phenomenal  expansion  in  note  circula- 
tion, and  later  on  a  more  or  less  serious  run  on  the 
Reichsbank.  all  combined  to  force  down  the  quota- 
tion for  reichsmarks,  which  after  a  series  of  sensa- 
tional breaks  sank  to  a  new  low  point  of  0.00009, 
a  loss  for  the  week  of  0.000212  points.  At  this 
level  a  dollar  would  purchase  about  1,100,000  marks. 
The  collapse  in  prices  reopened  the  question  of  what 
is  likely  to  happen  unless  something  is  done  to 
mitigate  the  situation,  ami  was  responsible  for  a 
general  feeling  of  depression  and  uneasiness,  which 
in  a  minor  degree  spread  itself  to  other  exchanu 

Next  in  point  of  interest  to  German  marks  were 
the  movements  of  French  exchange.  Franc>  dis- 
played considerable  resistance  to  pressure  and  the 
quotation  was  maintained  at  close  to  5.94  for  checks, 
with  the  high  6.001  £,  although  the  closing  figure  \ 
5.881  9.  Heavy  selling  was  noted  in  the  early  part  of 
the  week,  but  good  buying  support  was  forthcoming 
and  offerings  were  quickly  absorbed.  In  the  later 
dealings,  francs  naturally  shared  in  the  general 
betterment  which  followed  the  concerted  action  of 
the  French  and  Belgian  authorities  regarding  the 
British  reparations  note.  Before  the  close  they 
sagged  off  again.  Short  covering  operations  also 
figured  prominently  in  the  recovery.  Italian  lire 
ruled  quiet  but  steady  at  close  to  4.38.  Other  of 
the  smaller  Continental  currencies  were  palpably 
neglected.  Greek  exchange  remained  practically  at 
the  levels  established  last  week,  until  yesterday,  when 
then>  lump  to  l.StPj.  with  a  partial  recovery 

at  the  close.  In  the  Centra.!  European  current 
no  important  changes  were  noted,  with  possibly  the 
exception  of  Polish  marks,  which  were  heavy  in 
sympathy  with  German  marks.  In  marked  contrast 
to  the  remainder  of  the  li^t  were  Austrian  kronen, 
which,  amidst  the  crumbling  of  values  on  all  sid< 
continue  to  rule  placidly  at  a  fixed  level  of  0.0014^. 
Tl.,  btributable  partly  to  the  improvement  in 

Austria's  financial  position,  also  to  the  fact  that 
trailing  in  Austrian  exchange  has  long  been  at  a 
minimum. 

The  London  check  rate  on  Paris  finished  at  77.60, 
which  compares  with  7s.  15  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5.88J^, 
against     .'..V'  •:    cable    transfer-    at     5.89^1    aagmst 

'i1  _■:    commercial    nght    bills    at    5.86^.    against 
and  commercial  sixty  days  at  5.83} 2.  against 
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S.851^  a  week  ago.  Aniucrp  francs.  as  usual,  fol- 
lowed the  course  of  exchange  on  Paris  and  finished  the 

week  at  4.S">  for  checks  and  4.86  for  cable  transfers,  in 

■unparison  with  l.sii'.,  and  i.st'_>  a  week  earlier. 
Closing  rates  for  Berlin  marks  were  0.00010  for 
both  chocks  and  cable  transfers,  against  0.000320. 
Austrian  kronen  finished  at  0.001  J1  s  (one  rate),  un- 
changed. Lire  closed  at  1  ..".ti:;  j  for  hankers'  sight  hills 
and  4.37%  for  cable  transfers.  This  compares  with 
4.31%  and  4.32%  the  preceding  week.  Exchange  on 
Czechoslovakia  finished  at  2.975  i  •  against  2.00  ^  on 
Bucharest  at  0.52,  against  0.52%;  on  Poland  at 
0.0005%.  against  0.0007%.  and  on  Finland  at  2.79, 
against  2.783^  a  week  ago.  Greek  exchange  closed  at 
2.09>2  for  checks  and  2.20}/2  for  cable  remittances, 
as  contrasted  with  2.351/^  and  2.40  last  week. 


Nothingjparticularly  significant  transpired  in  the 
former  neutral  exchanges.  Trading  was  dull  and 
featureless  and  quotations  ruled  within  relatively 
narrowllimits.  following  in  the  main  the  movements 
ofjjthe  other  Continental  exchanges.  Guilders, 
francs  andjthe  Scandinavian  currencies  all  registered 
good  gains  in  the  latter  part  of  the  week,  but  pesetas 
remained  weak  and  finished  at  a  slight   net   loss. 

Bankers'  sight  on  Amsterdam  closed  at  39.35, 
against \W.  19;  cable  transfers  at  39.44,  against  39.28; 
commerical  sight  bills  at  39.30,  against  39.14,  and 
commercial  sixty  days  at  39.05,  against  38.89  last 
week.  Swiss  francs  finished  at  17.85  for  bankers' 
sight Jbillsjand |17.86  for  cable  transfers.  A  week 
ago  the  close  was  17.70  and  17.71.  Copenhagen 
checks  closed  at  17.94  and  caole  transfers  at  17.98, 
againstl!7.47/and-  J7.51.  Checks  on  Sweden  fin- 
iahed  at  26.01  and  cable  remittances  at  20.65,  against 
26. .'2, and  26.56,  while  cheeks  on  Copenhagen  closed 
at;  16.21  and  cable  transfers  at  16.25,  as  against  16.19 
and|16.23'on  Fridayjoffthe  previous  week.  Closing 
rates  on  Spanish  pesetas  were  14.28^  for  checks  and 
14.29^£{for  cable  transfers,  which  compares  with 
14.30  and  14.31  a  week  earlier. 

SouthJfArnerican  quotations  displayed  increased 
weakness,  particularly  Argentine  and  Brazil.  The 
depreciation  in  these  two  currencies  in  recent  weeks 
is  regarded  as  a  reflection  of  the  action  of  Argentina's 
President  in  advocating  the  inauguration  of  an  mten- 
ftve  armament  program.  Should  this  course  be  fol- 
owed,  it  will  likely  mean  the  beginning  of  a  struggle 
ror  military  supremacy  between  Argentina  and  Brazil, 
lecessitating  long  and  costly  expenditures.  In  the 
atter  country  an  increase  in  the  circulation  by  the 
Bank  of  Brazil  also  was  a  feature  in  depressing  quo- 
rations.  Argentine  check  rate  finished  at  33.90  and 
;ablejtransfers  at  34.00,  against  33.80  and  33.90, 
vhile  Brazilian  milreis  closed  at  10.35  for  checks  and 
L0.40  for  cable  transfers,  against  10.40  and  10.45  last 
veek.  Chilean  exchange  was  easier,  finishing  at 
L2.50,  against  13.10,  but  Peru  declined  to  4  14, 
igainstX±  29,  the  level  previously  ruling. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
)2©52%,  against  52@52^;  Shanghai,  71^71%, 
igainst  70%©71:  Yokohama.  49(a  ±9%,  (unchanged) 
Manila,  49%@49%,  against  49^@49^;  Singa- 
sore,  53%@54,  (unchanged);  Bombay,  31^®31%, 
igainst  31%@31J4  and  Calcutta,  31^@31^|, 
igainst  31^@31^. 


Pursuant  to  the  requirements  of  Section  522  of  the 
rariff  Act  of  1922,  the  Federal  Keserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  "in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 


rORBION     BXCHANOE    RATES    CERTIFIED    HV     ili.inu      Ki-i.KVi: 
HANKS    ID   TREASURY    UNDER   TARIFF   ACTA   OF    I 
.ii  i.v   21    1928    i  O  .n  \\    27  i  i     i\  i 


Noon  Buying  Rule  fur  Cable  Trantfert  in  New  York. 

Ytihu-    in     United    Strilei 

Monry . 

Country  and  Monetary  Unit. 

Julyil. 

JulgS.t     Jul,/ 21 

Ally  18 

July  M 

i  i   ROPE 

% 

8                 8 

8 

8 

8 

Austria,  krone    

S   IKIIHII   1 

,0490 
in  L729 

1.000014  s  iioiiol  l 

J  000014 
.0488 
010992 

t  IMIOOII 
0492 
,011887 

■ 

llcUlnin.  franc     

0497 
01246 

0490 
oi  1817 

ills:, 

.011633 

<"/.<i'liosli)vakla.  krone 

029968 

029886 

029808 

Denmark,   krone 

.1780 

,1780 

1 783 

.175(1 

1776 

1790 

England,  pound  sterling 

■1  0978 

■l  6978 

Finland,  markka 

02778 
000003 

.027078 
.000003 

0000022 

,027894 
0891 

0000017 

.027731 
0897 

0000013 

OJ773S 

France,  franc                  

.0891 

( irnnany,    rclctiHimirk 

Greece,  drachma 

02436 

0251 1  1 

.024481 

.023981 

019338 

020989 

,3928 

3924 

3928 

.3943 

Hungary,  krone. . . 

1 I'M 

,0488 

.1626 

.000006 

0408 

.000098 

.(HUH 

,1828 

.000007 

.0404 

000084 
.0137 
.1022 
0000089 
.0403 

.000078 
.0487 
1621 
.0000062 
.0402 

000040 
.0441 
1624 

OIKIOO.-.l 

0408 

00OO5I 

Italy,  lire 

.0438 

Norway,  krone 

.1823 

Poland,    mark 

.0000055 

Portugal,  escudo 

.0401 

Rumania,  leu 

.1483 

.2058 
.1773 

.006244 

.1432 
.2661 
.1781 

006291 
.1  Us 
2870 
,1789 

006238 

1426 
.2668 
.1789 

0051 07 
.  1  430 
.2662 
.1792 

006181 

Spain,  peseta. . 

1  131 

Sweden,  krona 

2686 

.1789 

Yugoslavia,  dinar 

.010613 

.010675 

.010678 

.010672 

.010625 

.010559 

ASIA— 

China,  Chcfoo  tael 

.7246 

.7192 

7158 

.7208 

.7171 

.7183 

Hankow  tael 

.7200 

7146 

.7113 

.7163 

7125 

.713s 

.7009 

.7012 

.7005 

.7001 

.7002 

.6984 

Tientsin  tael 

.7288 

.7250 

.7217 

.7267 

.7229 

.7242 

'•      Hongkong  dollar.. 

.521.1 

.5222 

.5243 

.5211 

.5206 

.5197 

Mexican  dollar 

.5090 

..5090 

.5078 

.5085 

.5083 

.5065 

Tientsin  or  Pelyang 

dollar 

.5133 
.5233 

.5100 
.5217 

.5104 

.5213 

.5113 
.6198 

.5104 

.5179 

.5092 

Yuan  dollar 

.5183 

.8093 
1878 

5329 

.3080 
.4878 
.5304 

.3088 

.4878 

.5321 

.3080 

Issi 
.5329 

3095 

Japan,  yen 

.4877 
.5317 

.4886 

Singapore  (S.  S.) .  dollar.  _ . 

.5329 

NORTH  AMERICA— 

.973906 

.973627 

.974141 

.974414 

.974766 

.974766 

Cuba,  peso 

.999063 

.999125 
.483958 

.999063 
.483968 

.998844 
184844 

999031 

.483906 

998844 

Mexico,  peso.   .. 

.483958 

.483938 

Newfoundland,  dollar 

.97125 

.971016 

.971719 

.971953 

.972344 

.972188 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

.7762 

.7790 

.7702 

.7697 

.7702 

.7705 

Brazil,  milreis 

.1029 
.1217 

.1031 

.1251 

.1024 
.1245 

.1022 
.1240 

.1027 
.1232 

.1027 

Chile,  peso  (paper) 

.1227 

Uruguay,  peso 

.7868 

.7893 

.7699 

.7671 

.7703 

.7626 

The  New  York  Clearing  House  hanks  in  their 
operations  with  interior  banking  institutions  have 
gained  $3,370,434  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  20. 
Their  receipts  from  the  interior  have  aggregated 
$4,209,134,  while  the  shipments  have  reached  $838,- 
700,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND    SHIPMENTS 

INSTITUTIONS. 

BY   NEW    YORK   BANKING 

Weak  ending  July  26. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Lost 
to  Banks. 

Banks'  interior  movement 

Sl.209,134 

SS3S.700  Gain    $3,370,434 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Keserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
July  21 . 


Monday, 
July  23. 


Tuesday, 
July  24. 


Wednesd'y, 
July  25. 


$  s  $  s  s  s  s 

52,000,000  79.000.000  42,000.000  55,000,000  6 ',000,000  51,000.000  Cr.  342,000,000 


Thursday 
July  26. 


Friday, 
July  27. 


Aggregate 
for  Week. 


Xotc. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances. 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
Xew  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England  . 
France  a . 
Germany 
Aus.-Hun 

Spain 

Italy  _  _  _ 
Netherl'ds. 
Nat.  Belg. 
Switz'land 
Sweden . . . 
Denmark  . 
Norway  .. 


July  26  1923. 


July  27  1922. 


Gold. 


Silver. 


Total . 


Gold. 


Silrer. 


Tola 


127,640,308! 

146.941,173 
41.595,200 
10,944,000 

101,030.000 
35.529,000 
48,483.000 
10,757,000 
21.000,000 
15.164.000 
12,674,000 
8,182,000 


11,720,000 
b3, 475, 400 

2,369.000 
26,520,000 

3.02S.000 
S74.000 

2,476,000 

4,091.000 

"  178,666 


£ 

127.640, 

158.661, 

45.070 

13.313 

127,550 

38,557 

49.357 

13.233 

25.091 

15.164 

12,852 

8.1S2 


308  127 
173143 
600  50 
000  10 
000100 
000  34 
000  50 
000  10 
000  20 
000  15 
000  12 
000      8 


£ 

403.930 
,271.781 

111.3S0 
944.000 
932.000 
518.000 
496.000 
664,000 
,978.000 
219,000 
6S4.000 
183.000 


11,400.000 

946.150 

2.369.000 

25.822.000 

3,049,000 

643.000 

1.726.000 

4.675,000 

"  "2VS.666 


127,403,930 

1.54.671,781 

51,057,530 

13.313,000 

126.754,000 

37.567,000 

51,139,000 

12.390,000 

25.653,000 

15.219,000 

12,902,000 

S.1S3.000 


Total  week  579.939.6S1    54.731.400  634.671.0S1  5S5.405.091    50. S4S,  150 636. 253, 241 
Prev.  week  579,845,236    54,817.400634,662.636  5S5. 462. 559    50.695. 450636. 15S.009 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74.573.797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 
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The  President's  Visit  to  Alaska. 
<  >n  his  trip  to  Alaska  President  Harding  reached 
a  p<>iur  farther  north  than  that  attained  by  any 
other  President  This  is  in  itself  notable,  mainly 
because  he  was  enabled  to  do  so  by  reason  of  the  rail- 
road which  the  Government  has  now  completed — a 
r<»ad  penetrating  the  interior  of  this  vast  territory  to 
a  distance  approaching  five  hundred  miles.  The 
President  drove  the  "golden  spike.*'  the  usual  cere- 
monial. He  has  announced  to  the  people  of  Alaska 
that  his  trip  is  for  investigation  and  understanding. 
He  hopes  to  present  to  Congress  an  available  plan  for 
the  Government  and  exploitation  of  this  huge  pos- 
-ion  of  the  United  States,  now  said  to  be  languish- 
ing for  want  of  population  and  development.  Inci- 
dentally, the  President  rested  in  the  Land  of  the 
Midnight  Sun.  and  regaled  himself  with  views  of 
some  of  the  most  magnificent  scenery  on  the  North 
American  continent.  For  reasons  of  health  for  him- 
self  and  those  who  accompany  him  and  for  informa- 
tion valuable  to  his  official  duties,  the  President  mav 


be  congratulated  on  his  "summer  outing.' 


to  go 


There  have  been  calls  for  "business  men' 
with  Mr.  Harding  on  this  journey — ostensibly  to 
point  out  to  him  the  practical  means  of  development. 
We  are  inclined  to  the  belief  that  the  President  is  a 
very  good  business  man  himself — he  has  not  at  least 
been  led  off  by  wild  vagaries  concerning  the  true 
province  of  government.  And  if  we  make  a  few  ex- 
ceptions, his  recommendations  upon  matters  where 
business  and  Gov.  ^nment  touch  have  been  sound. 
The  ship  subsidy  was  a  case  of  extreme  alternative — 
and  Congress  having  failed  to  accept  the  proposed 
plan — the  annoying,  wasteful  and  costly  experiment 
still  is  unsolved.  What  we  feel  impelled  to  say  is 
that  the  proper  solution  of  the  Alaskan  question 
must  come  under  the  general  head  of  proper  protec- 
tion to  enterprise  in  that  region  and  full  freedom  to 
the  adventurous  spirit  of  capital.  *uat  those  who  in- 

3t  in  the  far  away  land  may  have  assurance  of  suc- 
[Jnder  present  conditions  here  and  now  the 
Government  should  not  undertake  to  buy  develop- 
ment in  Alaska  by  tax-costs  at  home. 

We  are  told  by  a  correspondent  that  the  railroad 
d«>.s  not  at  present  pay — that  the  coal  mines  are 
practically  idle,  li  is  generally  conceded  that  one 
chief  fault  of  the  territorial  Government  is  the  num- 
ber of  bureaus  and  commissions  now  operated  from 
Washington.  Population  is  not  increasing  in  pro- 
portion to  the  invitation  of  the  natural  resouri 
Why  -and  who  knows  to  the  answer  to  these  ques- 
tions? We  shall  learn  much  from  the  President's 
own  report  of  his  trip.  But  there  are  many  inter* 
i  11  ix  considerations  in  this  problem  opening  to  our 
v  policies  to  which  we  have  as  a  people  given  lit- 
tle thought.  We  may  begin  with  a  simple  illustra- 
tion taken  from  the  common  history  of  man]  a  pio- 
need  family  of  our  own  "West."  I  Ee  who  "blazed  the 
pathway"  had  always  in  mind  the  possession  of 
ample  lands  for  his  children  and  his  children's  chil- 
dren. Be  entered  what  he  could— bought  where  he 
desired.  His  ;imiiition  was  ample  acreage  for  his 
-on-  to  farm  -they  to  reap  the  adde  !  values  of  Ad- 
vat 

Alaska  is  an  inhospitable  clime-  or  so  we  who  live 
in  a  temperate  zone  regard  it.  Yet  in  this  land  of  ice 
and  snow  and  storm  there  are  abundant  agricultural 
possibilities.     When  the  growing  season  comes,  in 

the  great    river  valleys,   it   comes  with  a  rush.     The 


■■•■  "s  melt  rapidly,  the  streams  swell  to  the  sea,  and 
a  luxuriant  vegetation  springs  quickly  to  life.  Short 
is  tl  son,  but  prolific.    Its  sustaining  power  has 

never  been  tested.  The  evident  need  of  the  country 
is,  first,  population:  second,  a  larger  degree  of  local 
self-government,  more  free  from  bureaucratic  rule; 
third,  assurance  that  those  who  isk  life  and  capital 
to  build  up  the  industries  of  the  region  shall  have 
ample  protection  to  enterprise  and  property.  The 
development  of  the  territory  will,  under  proper  rule. 
most  likely  be  slow,  but  it  may  be  made  sure  under 
liberal  laws  made  by  those  who  live  under  them. 
There  is  no  very  intricate  problem — and  there  need 
be  no  wasteful  haste. 

There  is  already  talk  of  the  machinations  of  mo- 
nopolists. But  we  need  not  fear  that  those  who  ven- 
ture this  far  clime  can  long  burden  its  inhabitants, 
while  the  people  are  free  and  competition  open. 
Capital  that  does  engage  in  development  under  free 
competition  must  be  assured  of  liberty  to  earn  un- 
usual profits.  This  done  the  population  can  take 
care  of  itself.  President  Harding  admits  his  initial 
opposition  to  the  railroad.  But  now  that  it  is 
builded,  and  at  a  great  cost,  it  must  be  made  to  serve 
its  purpose,  or  so  he  seems  already  to  suggest.  The 
road  is  like  any  other — it  must  have  a  constancy  of 
traffic — therefore,  a  resident  population  engaged  in 
all  the  industries  afforded  and  one.  as  far  as  may  be, 
agriculturally  self-supporting.  We  may  not  have 
the  people  willing  to  go  there  in  large  numbers — but 
under  favoring  land  grants  to  settlers,  a  citizenry 
may  be  constituted,  if  only  they  shall  be  cared  for  as 
pioneers  worthy  of  recognition  and  promised  a  Gov- 
ernment, a  law.  and  a  liberty,  that  will  descend  from 
father  to  son. 

The  settlement  of  the  territory  is  not  a  pressing 
problem,  but  what  is  done  now  should  be  done 
wisely.  With  the  crowding  of  the  United  States  it 
will  in  time  afford  a  place  for  overflow.  If  linked  to 
the  parent  country  by  freedom,  interest,  commercial 
ties,  and  financial  relationships,  it  may  become  a 
magnificent  colonial  empire — not  in  the  common 
use  of  the  term,  but  in  that  condition  and  circum- 
stance admissible  under  our  form  of  government. 
Gone,  perhaps,  are  the  days  when  gold  was  found  at 
the  grass  roots — yet,  we  suspect,  that  new  discover- 
ies of  free  gold  will  continue  to  be  made.  The  great 
interior  mother  lode  has  never  been  found.  That 
awaits  enterprise  and  capital.  Other  metals  are 
found — coal  there  is  in  great  beds;  the  fisheries 
properly  cared  for.  are  ezhaustless;  agriculture, 
judging  by  Finland  on  the  upper  rim  of  Russia,  will 
encourage  a  hardy  population,  in  times  to  come. 
patriotic  to  the  core. 

We  should  be  loth  to  see  the  Government  em 

directly  in  the  building  up  of  the  territory.     It  is  not 

a  question  of  grains,  franchises,  subsidies,  quasi- 
partnerships  in  business  enterprises  and  commerce. 
Paternalism  ceases,  or  should,  when  the  people  who 

go  there  are  protected  in  equal  opportunities 
ami  private  property  a-  at  home.  dust  land 
■n"!  mining  laws  and  freedom  to  competitive 
capita]  should  be  provided.    Those  who  dare  much 

should  win  much.  And  we  feel  that  the  President 
will  offer  wise  ami  salutary  suggestions.     We  lmr< 

Alaska— whether  the  original  acquisition  admits  of 

Statehood  or  not.  and  the  problem  of  proper  encour- 
agement  to  its  proper  development   is  increasingly 

important,  bet  it  not  become  a  political  football. 
rather  one  of  looking  forward  to  a  future  when  w 
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I  ministration  will  make  ii  ;i  land  of  promise  to  the 

and  daughters  willing  to  go  to  the  outposts  thai 

>se  who  come  after  theni  maj  have  homes  and  hap- 

b  made  better  and  freer  by  courage,  toil  and 

irifice. 


-Operation    Through   Combination     Common 

Aim  and  Mutual  Service  the   Test. 
All  the  rivers  run  down  to  one  sea  :  and  the  sea  to 
>  mountain  returns  in  the  mist  and  the  cloud.    All 
lure   gathers    to   scatter — and    scatters    but   to 

llier.  The  taproot  nourishes  the  leaf;  the  leaf 
urishes  the  root.  The  flower,  hid  in  the  tiny  seed, 
v  i i v.  destiny  in  the  air  and  knows  the  way.  The 
e  of  the  physical  earth  is  lost  iii  death  that  it  may 
e  again.  Reproduction  is  the  law.  The  eternal 
mid  continues  in  all  things. 

'.May  we  learn  from  this  lesson  in  nature  some  guid- 
ce  for  our  economic-social  life?  We  have  been 
light  by  certain  political  theorists  to  beware  of 
unbinations  as  if  the  undying  round  of  human 
tivities  could  be  throttled  by  these  associations, 
o  have  even  gone  so  far  as  to  legislate  against 
ombinations  in  restraint  of  trade"  only  to  find 
at  we  must  permit  them  as  natural  instruments  of 
e  greater  good.  We  have  found  through  expe- 
i>c  that  the  individual,  and  individual  owner- 
ip.  are  preserved  by  the  co-operation  of  corn- 
nation. 

In  a  rather  startling  phrase,  D.  R.  Crissinger,  Gov- 
nor  of  the  Federal  Reserve  Board,  in  a  recent  ad- 
ess,  said :  "The  man  who  first  conceived  the  idea 
mobilizing  the  credits,  the  liquid  resources  and 
irking  assets  of  a  community,  through  the  func- 
>ning  of  a  bank,  took  the  longest  step  toward  de- 
loping  a  working  philosophy  and  procedure  in  so- 
alism  that  has  ever  been  taken."  Mr.  Eugene 
ever.  Jr.,  Managing  Director  of  the  War  Finance 
uporation,  returning  from  Europe,  where  he  in- 
st  [gated  "conditions  in  the  wheat  trade,"  said :  "I 
a  more  convinced  than  ever  of  the  soundness  and 
onomic  usefulness  of  the  co-operative  marketing 
soeiations  of  agricultural  producers  not  only  in 
e  interest  of  the  farmer,  but  of  business  as  a 
iole.*'  A  financial  writer  finds  that  the  trend  is 
ward  big  business  enterprises.  The  railroads,  we 
iow.  are  looking  forward  to  the  formation  of  "sys 
lus,"  whether  natural  or  enforced  remains  to  be 
termined.  There  is  a  dream  of  unifying  electric 
iwer  throughout  the  country. 

Let  us  not  at  this  time  consider  the  question  of 
Duopoly:  that  has  its  own  cause  and  sequence. 
iff  ice  if  to  say  that  there  is  the  highest  form  of  co- 
era  t  ion  in  the  combination  of  like  units  when  such 
mbination  preserves  individual  ownership  and  re- 
lrs  in  greater  service  to  the  greater  number  of  in- 
viduals,  provided  only  that  the  association  follows 
itural  laws  and  is  not  an  artificial  creation  of 
vernment.  Mr.  Meyer  illustrates  this  by  his  com- 
mit on  the  Wholesale  Co-operative  Society  of  Great 
ritain  at  Manchester  and  London — a  consuming 
-operative.  His  object  was  to  ascertain  how  pro- 
icing  co-operatives  in  this  country  could  deal  with 
nsuming  co-operatives  there  to  the  benefit  of  our 
;ri  culture  and  he  points  out  that :  "The  marketing 
ethods  in  different  commodities  must  be  consid- 
ed  carefully  and  a  distinction  must  be  drawn  be- 
reen  the  gradual  marketing  of  a  commodity  like 
tton  or  tobacco,  in  which  American  production  is 
edominant  in  the  world's  supply,  and  a  commodity 


such  as  wheal,  which  i-  produced  in  many  different 
countries.  The  great  point  of  difference  lies  in  the 
fact  thai  wheal  is  coming  to  market  more  or  less  all 

the  year  round,  not  only  from  North  America,  but. 
also  from  India.  Australia  and  Argentina."  The 
disclosure  here  is  that  a  cooperative  marketing  as- 
sociation seeking  to  reach  w  orld  market  s  by  gradtl 
ally  feeding  out  a  surplus  product  to  meet  a  demand 
is  a  sound  proposition,  is  ;i  constructive  enterprise, 

compared  with  a  mere  combination  for  tin-  purp< 

of  arbitrary  holding  to  create  price. 

Civilization,  so  termed,  with  us,  is  t  lie  co-operative 
combination  result  of  one  hundred  millions  plus,  of 
individuals,  each  pursuing  his  own  task  in  his  own 
way.  This  composite  element  exists  in  all  combina 
lions  that  are  the  result  of  economic  laws.  It  is  tin 
unity  that  comes  through  diversity;  it  is  confirma- 
tion of  the  fable  of  the  bundle  of  faggots  that  can- 
not be  broken.  We  have,  then,  by  the  device,  which 
we  now  universally  accept,  of  the  corporation,  a  co- 
operative combination  of  great  strength  without  the 
sacrifice  of  independence.  But  we  must  go  behind 
the  mere  device  to  find  the  really  energizing  law. 
Chain  stores,  each  with  a  multiplicity  of  articles  of 
small  cost,  might  seem  to  be  combinations  that  defy 
analysis — but  they  are  mere  combinations  for  col- 
lection and  distribution;  and  the  law  of  their  being 
is  the  co-operation  of  filling  general  wants — the 
larger  and  more  diverse  their  supplies,  the  nearer 
they  come  to  satisfying  the  public.  But  in  produc- 
tion you  cannot  supply  steel  and  hardware  with  but- 
ter and  cheese  in  the  same  factory.  The  ore  of  many 
widely  separated  mines  fuses  into  ingots  that  easily 
are  transformed  into  rails  and  structural  steel.  The 
natural  law  of  attraction  is  complied  with.  The 
dairies  upon  many  farms  pour  their  products  into 
the  moulds  for  butter  and  cheese.  Now,  if  we  keep 
this  law  of  natural  attraction  in  mind  when  we  come 
to  the  creation  of  artificial  co-operative  combina- 
tions we  must  discover  that  labor  unions  which  use 
coercion  and  employ  politics  are  really  going  con- 
trary to  their  own  interests,  since  they  introduce  ele- 
ments of  repulsion  rather  than  attraction.  In  the 
same  way  there  can  be  no  true  co-operative  combina- 
tion between  farmers  and  workingmen  formed  into  a 
political  party. 

The  co-operative  combination  which  will  stand  is 
therefore  the  one  that  has  strength,  inherent  unity, 
to  serve.  Farmers  may  join  together  into  marketing 
associations  only  when  they  seek  the  same  markets 
by  the  same  means,  holding  fast  to  the  law  of  largest 
individual  production  to  which  they  add  the  most 
efficient  distribution,  the  distribution  being  effec- 
tive only  when  it  facilitates  the  natural  flow  of  prod- 
ucts to  the  natural  consumer.  The  workingmen  may 
rightly  and  effectively  combine  when  they  seek  to 
give  the  greatest  service  to  those  who  need  it  most — 
thus  forming  a  natural  basis  for  the  highest  wages. 
All  else  is  artificial,  coercive,  and  contrary  to  the 
general  good.  We  have  two  eventualities  to  fear: 
too  limited  ownership  operating  against  the  natural 
law  (monopoly);  too  diffuse  ownership  operating 
without  responsibility  (the  State) .  The  one  tends  to 
destroy  itself;  the  other  to  perpetuate  a  tyranny 
more  direful  than  a  temporary  so-called  "restraint  of 
trade."  A  wider  distribution  of  stocks  and  bonds  be- 
speaks a  participation  in  management  through  co- 
operative ownership  that  will  give  us  combinations 
adequate  to  service,  devoid  of  monopoly,  retaining  re- 
sponsibility of  ownership. 
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Fraudulent  Dealing  and  the 
Stock  Exchange. 
A  rigorous  effort  by  the  Postal  Department  and 
Che  Department  of  Justice  against  misuse  of  the 
mails  is  reported  from  Washington;  the  bucket-shop 
men,  the  swindlers  ou  oil  and  real  estate,  and  the 
other  Bchemers  •  including  such  bold  operators  as  one 
who  obtained  rash  orders  for  aristocratic  doge 
through  the  mails  and  filled  bis  orders  with  any  mon- 
grels lie  COUld  catch  lip  I  are  now.  we  are  told,  to  be 
put  under  ban.  Already,  it  is  said,  the  number  of 
rases  handled  has  doubled  in  the  last  fiscal  year,  and 
the  country  i.s  to  be  cleaned  up,  so  far  as  energy  can 
accomplish  that.  This  is  encouraging,  for  while  it 
will  never  be  possible  to  wholly  safeguard  persons 
whose  eagerness  for  quick  riches  makes  their  cred- 
ulity increase  in  proportion  to  the  monstrosity  of  the 
lies  and  lures  offered  them,  it  is  the  clear  duty  and 
interest  of  society  to  do  the  utmost  to  repress  fraud- 
ulent operations. 

Perhaps  few  will  be  surprised  to  learn  that  Mr. 
Cntermyer  offers  his  services  in  drafting  a  hill,  to 

added  to  the  radical  mass  which  will  surely  be 
dumped  into  the  Congressional  mill  next  year,  "for 
regulating  stock  exchangee  and  outlawing  bucket 
shops. ""  He  expects,  he  says,  to  accomplish  three 
things:  to  "apply  in  a  general  way  the  British  system 
of  publicity  to  all  promotions  of  new  securities  by  re- 
quiring the  utmost  publicity  of  all  the  facts"  ;  second, 
that  nobody  should  be  allowed  to  deal  in  securities  in 
inter-State  commerce,  whether  bought  and  sold  on 

►ck  exchanges  or  not.  until  he  has  obtained  a  li- 
cense from  either  Federal  or  State  authority,  this  in- 
volving  ••some  Buch  sort  of  inspection  as  is  now  re- 
quired of  banks.'"  The  chief  purpose  of  this  licensing 
would  be.  in  his  expectation,  to  enable  prosecuting 
officers  to  secure  access  to  the  books  of  bankrupt 
brokers,  so  as  to  make  criminal  prosecutions  as  swift 
and  sure  as  now  in  the  case  of  guilty  officers  of 
national  banks;  he  thinks  that  "the  regulation  of 
stock  exchanges,  involving  their  taking  out  licenses, 
will  subject  their  operations  to  public  scrutiny  and 
go  far  to  do  away  with  many  of  the  existing  evils." 

Mr.  CJntermyer  has  earned  a  reputation  as  an  able 
lawyer  and  an  especially  keen  cross-examiner,  and 
there  is  no  reason  for  questioning  his  sincerity;  but 
he  has  the  defect  of  seeking  to  uro  too  far  and  of  not 
always  being  careful  enough  in  his  criticisms  and 
accusations.  .'•  now  charges  the  stock  Exchange 
with  actively  set!  ing  to  pluck  motes  from  the  eves 
of  other  exchanges  while  neglecting  the  beams  in  its 
own:  a  substantial  part  of  recent  fraudulent  fail- 
ures, he  asserts,  has  been  of  "members  of  their  own 
change,  whom  it  has  apparently  not  tried  to  re- 
form": he  calls  the  Curb  "a  mere  creature"  of  the 
main  Exchange,  and  declares  that  the  Consolidated 
could  never  have  existed  without  the  co-operation  of 
the  great  Exchange,  and  he  accuses  that  Exchange 
and  private  bankers  of  beating  his  regulatory  bill  in 
the  Assembly  at  Albany.  lie  .ils<>  brines  in  once 
more  his  assertion  that  proper  regulation  of  fire  and 
LSUaltj  insurance  companies  could  save  100  mil- 
lions a  year  to  business  men. 

Mr.   CJntermyer   is  a   \^ 1   hater.      If  one  specific 

charge  he  makes  (thai  the  Exchange  does  not  at- 
tempt to  prevent  its  members  from  improperly  hy- 
pothecating   their    customers"    securities)     were    en 

lirelv  true,  it  would  be  matter  for  reprobation,  but 

it  cannot  be  true      A.8  to  the  control  of  its  members 


by  the  Exchange,  Mr.  Unterniyer  has  more  than  once 
denounced  the  "tyranny"  of  that  body  and  he  now 
avers  that  'there  is  no  power  in  the  world  so  despotic 

and  so  all-embracing  as  that  possessed  by  the  New 
York  Stock  Exchange  not  only  over  its  own  members 
but  over  the  entire  security  business  of  the  countrv 
If  this  is  true  entirely,  or  true  in  any  large  measure. 
to  ask  aid  of  any  legislative  body  is  superfluous  and 
foolish;   granting  this  "despotic"   power,  the  only 
need   remaining  is  that  public  opinion  shall  ins; 
upon  its  strict  exercise.    But,  over  and  over,  it  mm 
be  pointed  out  that,  because  confidence  is  the  foun- 
dation and  any  weakening  of  confidence  undermii. 
all  business,  all  members  of  the  Stock  Exchange  and 
all  men  connected  with  the  financial  institutions  and 
life  of  much  misunderstood  and  maligned  Wall  Sir. 
have  the  keenest   self-interest   in  business  rectitude 
and  business  reputation.     If  we  call  financial  busi- 
ness a  "game"  i  as  a  concession  to  those  who  persist 
in  regarding  the  Street  as  a  mere  gamblers'  den  i  we 
should  be  honest  enough  to  admit  that  the  men  there 
understand  the  game  as  no  outsiders  can  understand 
it  and  have  such  a  stake  in  its  fairness  as  no  outeid 
ers  can  have.    There  is  no  more  sense  and  justice  in 
holding  the  Stock  Exchange  responsible  for  Fuller 
and  McGee  than  there  would  be  in  holding  the  Chem- 
ical  bank   responsible   for   the   sham   "bank"   of  the 
Tisbo  Brothers. 

Governmental  work,  both   State  and   Federa 
done  so  inefficiently  and  so  extravagantly  that  only 
the  most  inexorable  necessity  can  justify  adding  a 
single  more  function  to  either.     That  objection  i| 
enough  to  condemn  Mr.  Unterniyer's  regulative  prop- 
osition, in  which  he  proves  anew  his  enmity  to  the 
Stock  Exchange;  but  a  further  objection  is  that  it 
would  be  futile  and  might  be  even  hurtful,  beca 
the  knowledge  in  advance  attainable  by  some  com 
in  Albany  or  Washington  could  not  be  equal  to  the 
knowledge   and    discriminating    power    possible 
trained  financiers  here:  furthermore  (and  liable 
work  mischief  I.  when  a  concern  had  managed  toj 
the  license  unworthily  it    would  "travel"  upon  the 
official  certificate.    Publicity  is  certainly  excellent; 
but  a  question  lies  open  about   its  meaning  as  to 
particular  loan  offering.     The  corporations  whid 
offer  guaranteed  mortgage  loans  can  afford  to  stand 
responsible,  because  they  have  direct   knowledge  <>! 
the  property;  the  investment  dealer  generally 
all  available  inquiry,  for  his  own  reputation,  but  he 
cannot  absolutely  warrant  the  future.     All  possible 
stretchings  and  applications  of  ''publicity"  cannot 
make  sure  that  bankers  who  place  loans  can  foi 
the  future  or  even  know  all  of  what  might  be  called 
the  "facts." 

As  for  Mr;  Untermyer's  desire  for  swift  and  sun1 
prosecutions     ;i  desire  shared  by  all  good  citia 
when  he  cites  national  banks  he  compares  two  sub- 
jectS  having  little  likeness  to  each  other. 

What  is  needed  is  more  activity  by  prosecuting 
officers  and  any  emendation  of  existing  statute! 
which  can  tighten  their  grip.  Only  a  tew  days  ago, 
we  are  told,  an  injunction  was  obtained  to  halt  tin1 
projected  issue  of  several  millions  in  alleged  worth- 
less bonds,  and  the  Better  Business  Bureau  has  lie 
gun  an  attempt  to  block  the  operations  of  a  concern 
which  is  offering  or  about  to  offer  an  oil  stock,  with 
the  usual  lure  Of  50095  profit  within  !)()  days.  The 
parties  are  entitled  to  their  day  in  court,  but  this 
procedure  takes  the  rignl  direction  of  giving  them 
that  before  instead  of  after  they  have  completed  their 
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venture,  and  the  stop  shows  that  effective  means 
ist  tor  nipping  actually  fraudulent  schemes  witli 
t  the  placing  <>r  additional  Jaws  upon  the  statute 

■oks. 

The  Great  Movement  in  Life  Insurance. 
The  figures  of  life  insurance  business  in  the  pres- 
it  year,  a*  reported  to  the  CJ.  S.  Chamber  of  Com- 
erce  by  the  Life  Presidents'  Association,  deserve 
ore  than  the  bare  passing  glance  which  they  are 
;ol\  to  receive  from  the  general  reader,  in  the  rush 

current  ami  often  more  exciting  news.  The  fig- 
•es  rover  the  transactions  of  10  Leading  companies, 
ul  these  io  have  in  force  77',:  of  all  the  "legal-re- 
■ne"  life  insurance  in  the  United  States;  the  fra- 
ornals  and  many  "assessment"  associations  which 
Sue  certificates  that  are  too  often  mistaken  for  sub- 
antial  insurance  would  add  something  to  the  aggre- 
i'.e.  yel  so  little  that  they  may  be  dismissed  as  neg- 
rible.     In  the  first  five  months  of  1923  the  total 

- 

ew  insurance  placed  by  the  40  companies— all  paid 
)r  a*  to  the  first  premium  and  not  including  re- 
tvals,  increases,  or  additions  by  commuted  "divi- 
ends"-— was  3,194  millions,  against  2,609  millions 
i  the  like  period  of  1922,  an  increase  of  22%;  this 
.til  for  the  five  months  also  went  32  millions  past 
lie  3,162  millions  written  in  the  first  six  months  of 
ist  year. 

The  figures  for  June  are  now  available,  and  they 
how  for  the  half  year  a  total  net  paid-for  business  of 
3,922,361,890,  against  $3,162,363,450  in  1922  and 
2,957,843,074  in  1921.  The  advance  from  month  to 
lonth.  in  each  of  these  three  years,  was  not  continu- 
us,  there  being  several  instances  of  a  slight  reces- 
ion;  yet  on  taking  each  month  separately  an  in- 
rease  is  found  in  1022  over  1921  and  in  1923  over 
022.  If  this  rate  of  growth  is  maintained,  the  40 
ompanies  will  write  a  little  over  7%  billions  in 
ml'.".  ;  and  if  the  companies  outside  the  40  make  a  like 
>rogress  the  full  total  for  1923  will  exceed  eleven  bil- 
ions,  which  will  be  one  and  a  half  billions  more  than 
written  in  1920;  the  business  done  in  the  six 
nonths  by  the  40  companies  was  also  444  millions 
nore  than  they  wrote  in  the  complete  year  1918. 
nwenty  years  ago,  moreover,  the  total  in  force  in  the 
Tnited  States  was  only  ten  and  a  half  billions.  The 
icw  business  of  the  40  in  the  six  months  divides  thus : 


linctly  modern,  is  one  of  the  hopeful  signc  for  B  p'  I 
manenl  industrial  peace. 

Many  causes  have  contributed  to  this  prodigious 
development.  The  old  discriiniiia  t  ion  against  wo- 
men  is  gone;   they  are   now   not    merely   subjects   hut 

agents.    The  forms  of  policy  have  been  amplified  in 
number  and  greatly  increased  in  flexibility  and  set 

vice,  the  best  of  the  modem  improvements  being  the 

'•income"  form,  which  does  not   eveu   make  the  pa.\ 
inent  of  a  lump  sum  optional  but  cont  ractfi  for  a  del 
inite    regular   annuity,    preferably    monthly,    during 
the  life  Of   the  beneficiary   or  for  20  years  certain: 
this  form  shields    las  far  as  possible)    the   inexperi 

enced  recipient  of  insurance  money  from  the  wiles 

Of  the  needy  borrower  and  the  lake  investment  oper- 
ator.   The  "corporation"  form  also  guards  a  business 
against  the  possible  loss  or  the  probable  embarrass- 
ment caused  by  the  death  of  some  essential  officer. 
Another  application  protects  estates  againsl  the  im- 
perative call   for  inheritance  taxes   forthwith,    tin- 
tax-gatherer  taking  little  concern  whether  the  estate 
may  suffer  damage  by  being  forced  to  raise  cash 
speedily.    The  list  of  services1  is  long,  and  it  is  within 
bounds  to  say  that  no  business  is  so  thriving,  no  fam- 
ily so  well  safeguarded,  and  no  estate  so  large,  that 
insurance  cannot  serve  and  protect.    The  institution 
has  "delivered  itself,"  and  is  now7  in  such  recognition 
that  the  lack  of  insurance  is  a  reflection  upon  one's 
credit;  the  banks  have  come  to  so  regard  it,  and  a 
recent  illustration  is  the  issue  of  a  special  handbook 
by  one  of  the  oldest  of  our  city  banks,  lauding  and 
urging  it  as  one  of  the  greatest  of  American  institu- 
tions; this  little  pamphlet  calls  the  holders  of  life 
insurance  policies  "the  greatest  family  in  the  world." 
At  least,  there  is  some  comfort  in  the  evidence  these 
huge  figures  give  that  we  Americans  are  saving  at  an 
increased  rate,  as  well  as  spending.    We  have  been 
and  we  are  still  the  least  thrifty  among  all  nations 
which  are  called  civilized,  but  the  war  did  teach  us 
something;  and  although  we  still  throw  broadcast 
our  substance  by  needless  fires,  by  industrial  quar- 
rels, by  Governmental  wastes,  and  by  destructive 
taxation,  there  is  some  consolation  in  knowing  that 
we  are  casting  an  anchor  to  windward  by  this  surest 
of  all  means  of  provision. 


1922. 

rdlaary. $2,363,237,769 

ndnstrial.-..-       711.7M.497 
roup 87.361.184 


1923. 
S2. 880.376. 128 
883,489,522 
158.496,240 


Increasi . 
So  17, 138.359 

171,725.025 
71.135.056 


Ratio  of 
Increase. 

21.88 

24.13 

81.43 


Total S3. 162.363.450     S3, 922, 361, 880     S759.998.430         24.03 

By  Ordinary  is  meant  insurance  (all  forms  of  pol- 
?y)  with  premiums  payable  not  oftener  than  quar- 
erly ;  Industrial  is  written  for  comparatively  small 
unis,  collects  its  premiums  monthly  or  weekly,  and 
covers  the  entirely  family";  Group  writes  collec- 
ively,  so  to  speak,  without  individual  medical  ex- 
mination.    The  growth  of  each  of  these  three  classes 
i  interesting,  but  the  most  marked  and  perhaps  most 
ignificant  advance  is  in  the  progress  of  Group — sig- 
ificant  because  this  is  the  latest  form  and  that 
Inch  tends  to  bring  the  counting  room  and  the  in- 
ustrial  plant  closer  together,  thus  counteracting 
xe  separative  influences  of  labor  unions.    In  some 
ises  the  insurance  is  wholly  paid  for  by  the  em- 
lover;  in  probably  the  majority  of  cases  it  is  either 
aid  for  wholly  by  the  employee  or  jointly  by  both; 
it  in  any  case  its  tendency  is  to  promote  thrift  and 
)  raise  the  morale  of  the  force  and  lessen  the  prob- 
oilitv  of  differences.    This  form  of  insurance,  dis- 


Open  Shop  and  the  Right   to   Organize. 

It  is  reported  from  Chicago  that  Attorney-General 
Daugherty  announced,  just  before  departing  to  join 
the  President's  party  at  San  Francisco,  that  he  in- 
tends or  contemplates  a  criminal  procedure  against 
certain  dealers  there  in  building  materials,  to  pro- 
tect the  right  of  building  workers  to  organize,  the 
specific  charge  being  that  certain  dealers  and  trade 
associations  are  conspiring  against  labor  unions  by 
refusing  to  supply  materials  to  contractors  who  em- 
ploy union  labor.  If  dealers  and  others  are  engaged 
in  any  such  practice  (and  this  is  not  the  first  alleged 
case  of  the  kind)  it  is  neither  justice  nor  good  busi- 
ness policy;  it  cannot,  howrever,  be  deemed  worse 
than  for  labor  unions  to  boycott  by  refusing  to  work 
with  n  non-union  man  or  to  allow  any  goods  to  be 
moved — fresh  fish  from  New  England,  for  example 
— which  had  been  tainted  by  contact  with  some  non- 
union labor  or  with  labor  that  had  received  such 
taint  by  such  contact.  Human  nature  is  tempted  to 
retort  under  provocation,  and  to  give  boycott  back 
for  boycott  is  to  be  expected,  yet  a  number  of  wrongs 
do  not  make  one  right,  although  they  may  produce 
the  confirmation  of  several  rights. 
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The  mouth  of  a  gun  Looks  differently,  according  as 
ir  is  viewed  from  the  muzzle  or  the  breech,  aiid  organ- 
ized labor  has  no  trouble  iu  seeing  the  wickedness 
of  a  boycott  from  the  muzzle  end.  Mr.  Daugherty  is 
right  in  morals  at  least  in  saying  that  "a  boycott 
against  labor  is  as  indefensible  as  a  boycott  against 
industry"  ;  it  is.  and  the  incidents  at  Herrin  and  else- 
where prove  it  such.  He  sees  a  bad  industrial  situa- 
tion in  San  Francisco  because  of  the  long  conflict 
between  building  workers  and  the  unnamed  forces 
"which  seem  bent  upon  their  destruction":  certainly, 
and  there  was  a  bad  situation  in  Los  Angeles  when  a 
newspaper  office  was  dynamited  and  some  workers 
whose  union  cards  were  unsatisfactory  perished. 
Said  Mr.  Daugherty : 

-•The  right  of  workers  to  organize  into  trade  unions 
for  lawful  purposes  is  as  fundamental  in  America  as 
the  right  to  vote,  and  equally  supported  in  law:  any 
attempt  to  infringe  upon  it  is  illegal.  I  shall  confer 
with  agents  of  the  Department  on  the  Coast,  and  will 
be  prepared  to  go  into  court  to  defend  the  view  I  have 
expressed." 

Beyond  question.  The  right  to  organize  may  even 
be  counted  as  coming  under  the  right  of  peaceful 
assemblage  affirmed  in  the  first  amendment  of  the 
Constitution:  it  is  under  the  common  law,  and  Sec.  6 
of  the  Clayton  law  expressly  recognizes  non-capital- 
ized associations  for  mutual  help  and  not  for  profit, 
and  exempts  such  from  the  laws  against  trusts;  but 
the  exemption  covers  only  "lawfully  carrying  out  the 
legitimate  objects  thereof."  Mr.  Daugherty's  cele- 
brated injunction  of  last  year  followed  this  (notwith- 
standing Mr.  Gomperss  inevitable  disapproval)  and 
was  not  directed  against  any  peaceful  and  lawful 

conduct. 

It  may  be  said  again  that  there  probably  are  some 
business  men  whose  experience  with  labor  unionism 
has  made  them  resolve  to  have  nothing  more  to  do 
with  it :  with  such  men  the  open  shop  is  what  union 
leaders  persistently  assert  it  means  in  all  cases:  a 
shop  open  only  to  non-unionists.  This  position  is  a 
natural  rebound  from  union  violence,  yet  it  is  not 
good  business  policy,  and  those  who  take  it  are  neg- 
ligibly  few  in  comparison  with  those  in  the  genuine 


open-shop  movement :  yet.  when  we  attempt  to  dis- 
pute a  man's  legal  right  to  make  his  own  conditions 
of  hiring,  or.  on  the  other  hand,  his  own  conditions 
of  customers  and  selling,  we  enter  debatable  ground 
which  has  long  been  fought  over.     Speaking  gener- 
ally, a  man  may  do  what  he  wills  with  his  own  prop- 
erty, or  his  own  money:  it  is  only  when  he  seeks  to 
use  it  for  unlawful  ends  or  to  join  in  conspiracies 
that  the  right  to  select  one's  customers  for  either  sell- 
ing   or    buying   encounters    limitations.      One    who 
chooses  to  dislike  a  certain  store  may  lawfully  refuse 
to  patronize  that  store:  but  when  he  seeks  to  form  a 
combination  to  that  end  he  oversteps  the  lines.  There 
was  an  old  statute  called  the  Sherman  Act,  enacted 
back  in  the  last  century  and  sometimes  mentioned, 
which  quite  broadly  banned  every  "contract"'  and 
"combination"  in  restraint  of  trade,  was  there  not? 
Has  it  been  repealed,  or  just  been  forgotten? 

Xo,  the  open  shop  is  spreading ;  how  can  it  be  oth- 
erwise when  the  labor  unions  are  Avorking  at  their 
worst  to  push  it  along?  A  recent  inquiry  by  the 
"Herald"  finds  it  gaining  in  Rhode  Island,  in  Phila- 
delphia, in  Buffalo,  in  Newark,  in  Richmond,  in  Bir- 
mingham, in  Nashville,  in  Detroit,  in  Indianapolis, 
in  Los  Angeles,  in  Seattle,  in  Louisville,  in  St.  Louis, 
and  in  Cincinnati.  Moreover,  the  "Herald"  figures 
that  of  the  more  than  41  million  persons  in  gainful 
occupations  in  the  United  States  not  more  than  16 
millions  "are  possible  union  members,"  and  that  an 
estimate  of  four  millions  for  the  total  "card"  mem- 
bership in  the  country  is  not  far  amiss ;  so  that,  at 
the  most,  unionism  controls  only  one-tenth  of  the 
gainfully  employed  and  only  one-fourth  of  all  who 
may  be  deemed  open  to  unionization.  While  union 
membership  has  increased  much  faster  than  popula- 
tion in  the  last  10  years,  the  open  shop  is  its  most  de- 
termined opponent  and  its  continued  momentum 
should  convince  labor  leaders  that  "here  is  a  force 
capable  of  ready  expansion  when  employers  have 
public  opinion  behind  them;  every  unfair  demand  and 
every  unjustified  strike  by  organized  labor  puts  re- 
newed life  into  the  open-shop  movement."  This  must 
be  so ;  in  the  nature  of  things  it  could  not  be  other- 
wise. 


The  New  Capital  Flotations  in  June  and  the 
Half  Year  to  June  30. 


Notwithstanding  continued  depression  on  the  Stock  Ex- 
change,  new  security  offerings  in  this  country  during  June 
were  of  large  proportions,  in  sharp  contrast  with  the  offer- 
ings the  previous  month,  which  were  comparatively  light. 
our  compilations,  as  usual,  Include  the  stock,  bond  and  note 
es  by  corporations  and   by   states  and  municipalities, 

Igll  and  domestic,  anil  also  farm  Loan  issues.     The  '-'rami 

ite  for  June  is  $536,577,225  against  only  $312,635,833 

for  .May.    This  compares  with  $458,133,469  for  April.  $392,- 

262,540  arch,  $380,187,119  for  February  and  with  no 

i, ...  ;,  $79,268,286  for  January,  the  bitter  having,  how- 

eviOUSly  explained,  been  swollen  to  exceptional 
proportions  bj  the  bringing  OUl  of  several  issues  of  unusual 
size  the  Anaconda  Copper  Mining  Co.  alone  by  Its  financing 
having  then  added  $150,000,000  i«>  the  total  and  Armour  & 
Co.  $110,000,000,  with  the  result  thai  January  broke  all  rec- 

,„.,,  apital  flotations  in  the  United  Slates,  the  high- 

nt  for  any  month  of  any  year  having  been 
155,817,946  for  April  V.r2'2. 

New  financing  was  larger  in  June  than  in  May  in  prac- 
tically every  leading  -roup  of  seetirity  issues.     In   the  first 
place  bond  disposals  by  Slates  and  municipalities,  which  had 
been  running  relatively  light,  were  raised  to  unusual  dimen- 
08  by  tin'  floating  of  a  few  loans  of  exceptional  size.    The 
Cansas  marketed  $25,000,000  ind  the  state  of 

lOWa  BOld  $22,000,000  of   I'.s  and    1'js,  the  loans  in  the  ease 


of  both  States  being  for  the  purpose  of  paying  soldier  bo- 
nuses to  war  veterans.  Then  tin-  Moffat  Tunnel  Improve 
ment  District  of  Colorado  disposed  of  $6,720,000  .v..s.  the 
Chicago  sanitary  District  $5,000,000  is  (on  a  basis  of 
4.4495  t.  and  the  State  of  New  .Jersey  $5,000,000  of  4% 95  road 
and   bridge   bonds.     This  gives  a    total   for  these   five    it. 

alone  of  $63,720,000.    As  a  result,  the  grand  aggregate  of  the 
municipal  issues  for  June  stands  at   $156,366,800,  against 

$92,793,706  f<"'  May,  and  the  total  is  larger  (-veil  than  for  the 
corresponding  month  last  year  which  has  not  often  been  the 

case  of  late. 

In  the  second  place  tin-  total  of  the  farm  loan  issues  was 
large  by  reason  of  the  offering  of  $45,000,000  new  Federal 
l.and  Bank  bonds,  finally,  nearly  all  classes  of  corporate 
flotations  were  larger  than  for  some  months  past.  The  re 
suit  alto-ether  is  that  the  grand  total  of  new  financing  for 
the  month  comes  very  near  the  exceptionally  heavy  total  for 
.Mine  last  year,  when  conditions  for  the  floating  of  new  obli- 
gations were  \ery  much  more  favorable  than  they  have  been 

ire  recently  in  1923,  the  comparison  being  between  $536,- 

r>77.,_,:.,:">  for  June  1923  and  $555,445,510  for  .lime  Iml'-j. 

Making  a  detailed  analysis  of  the  corporate  offerings  in 
.  June  we  find  that   industrial  financing  accounted  for  almost 

(11)';    of  the  month's  total.      Such   issues  amounted   to  $163,- 
I   U6,625,  as  compared  with  only  $76,395,175  in  May.     Public 

utilities  also  showed  a    substantial   increase  in   volume,   the 
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Juno  total  being $110,406,300,  asagainsl  $78,384,950  for  .May. 
Knilroad  offerings  foil  off  decidedly,  the  total  of  only  $14,- 
532,500  for  Juno  comparing  with  $46,927,000  for  May.     As 

staled  above,  all  corporate  issues  totaled  $288,355,425,  and  it 
is  a  fact  of  interest  thai  80%  of  this,  or  $238, 2  17,1200,  repre- 
sented long  term  issues,  while  short  term  issues  aggregated 
$24,711,000  and  stocks  $25,427,225.  The  porl  Ion  of  corporate 
flotations  used  for  refunding  purposes  In  June  totaled  $73,- 
754.li!!i  and  examination  shows  that  $56,138,250  of  this  was 
to  refund  existing  long  term  issues  with  new  long  term 
issues,  $15,641,179  existing  short  term  issues  with  new  long 
term  issues,  .$1, 000,000  existing  preferred  stock  issues  with 
new  long  term  issues,  a  $150,000  existing  short  term  issue 
with  a  new  short  term  issue,  $125,000  existing  loug  term 
issue  with  a  new  preferred  stock  issue  and  $100,000  existing 
common  stock  with  a  new  preferred  stock  issue. 

The  most  noteworthy  new  flotation  of  any  kind  was  the 
$25,000,000  Austrian  Loan  7s,  due  1943,  offered  at  90,  yield- 
ing about  S%,  by  a  nation-wide  syndicate  headed  by  J.  P. 
Morgan  &  Co.  Subscription  books  to  this  issue  were  closed 
15  minutes  after  their  opening,  with  subscriptions  reported 
as  between  $100,000,000  and  $125,000,000.  The  bonds  offered 
here  were  part  of  a  total  loan  of  about  $120,000,000  brought 
out  in  this  country  and  abroad,  in  furtherance  of  the  plans 
for  the  financial  rehabilitation  of  Austria.  An  issue  of 
$2,000,000  State  of  Ceara,  Brazil,  25-year  external  8%  gold 
bonds,  due  1943,  was  offered  at  99%,  yielding  about  8%. 

Farm  loan  issues,  as  already  stated,  were  unusually  heavy, 
no  less  than  15  separate  issues,  aggregating  $61,700,000,  be- 
ing offered  at  prices  yielding  from  4.45%  to  4.68%.  The 
largest  issue  of  this  character  was  $45,000,000  Federal  Land 
Bank  4%s,  due  1953,  optional  1933,  offered  at  100y4,  yielding 
about  4.45%. 

The  largest  corporate  offering  during  June  occurred  in 
the  public  utility  group  and  consisted  of  $50,000,000  Illinois 
Bell  Telephone  Co.  1st  &  ref.  mtge.  5s  "A,"  due  1956,  offered 
at  95%,  to  yield  about  5.30%.  This  was  the  only  really  im- 
portant piece  of  financing  accomplished  by  utilities  in  June. 
The  offering  of  $9,930,000  Chicago  &  North  Western  By. 
Equip.  Trust  5s,  due  1924-3S,  on  a  5.25%  basis  comprised  the 
largest  railroad  issue  of  the  month. 

Industrial  flotations  of  importance  included  the  follow- 
ing: $25,000,000  Standard  Oil  Co.  (of  California)  5s,  1924- 
33,  sold  to  yield  from  5%  to  5.14%  ;  $25,000,000  Sinclair  Con- 
solidated Oil  Corp.  1st  lien  &  coll.  6y2s  "B,"  1938,  offered  at 
94,  yielding  about  7.15% ;  $12,000,000  Pure  Oil  Co.  10-year 
6%s  "A,"  1933,  offered  at  99,  yielding  about  6.60% ;  $8,000,- 
000  Wheeling  Steel  Corp.  3-year  secured  convertible  6s,  1926, 
placed  at  par,  and  $7,500,000  Long  Bell  Lumber  Co.  1st  mtge. 
6s  "B,"  1943,  offered  at  94,  yielding  6.50%. 

For  the  half  year  to  June  30  the  new  capital  issues  are  of 
imposing  proportions,  reaching  close  to  three  billion  dollars, 
or  in  exact  figures  $2,961,773,388.  But  in  the  first  half  of 
last  year  the  total  went  away  above  the  three  billion  mark, 
being  then  $3,190,713,787.  That  this  year's  financing  for  the 
six  months  should  fall  below  that  for  the  corresponding  six 
months  of  1922  may  come  as  a  surprise  to  some,  but  the  fact 
is  that  while  in  January  the  new  loan  appeals  to  the  market 
broke  all  monthly  records  by  a  wide  margin,  for  the  reasons 
stated  in  the  opening  paragraph  of  this  article,  and  the 
amount  of  the  new  offerings  was  again  quite  large  in  June, 
in  the  intervening  months  the  new  flotations  were  on  a  much 
more  moderate  scale.  As  a  matter  of  fact,  the  grand  total 
for  the  half  year  would  have  run  above  that  for  the  half  year 
in  1922  except  for  a  falling  off  in  the  bond  disposals  by 
States  and  municipalities  which,  notwithstanding  the  up- 
ward leap  in  June,  reached  only  $571,803,563  in  six  months 
this  year,  against  $655,086,150  in  the  same  six  months  of 
1922  (the  offerings  here  by  Canada  and  its  provinces  and 
municipalities  also  falling  off,  and  being  only  $39,408,000, 
against  $166,106,650),  and  except  also  for  a  sharp  reduction 
in  the  offerings  in  this  country  of  foreign  Government  issues. 
The  Ruhr  situation  was  obviously  distinctly  adverse  to  the 
bringing  out  of  European  issues,  and  hence  it  is  not  surpris- 
ing to  find  that  the  foreign  Government  loans  placed  in  the 
United  States  foot  up  only  $106,500,000  for  1923,  as  against 
$347,605,000  for  the  first  six  months  of  1922  and  that  the 
issues  by  foreign  corporations  placed  here  were  but  $24,100,- 
000,  against  $81,695,000  of  this  class  of  foreign  issues  mar- 
keted in  the  United  States  in  the  six  months  of  last  year. 

The  notable  feature  of  the  new  financing  for  the  first  six 
months  of  the  current  year  is  the  many  exceptionally  large 
issues  that  were  brought  out  during  this  period.  Corpora- 
tion issues  of  unusual  size,  in  addition  to  those  for  June  re- 


ferred to  above,  Included  the  Following:    $100,000,000  Ana 
conda  Copper  Co,  1st  cons.  mtge.  6s  "A,"   l!).-.::.  offered  at 
96%,  to  yield  6.25$  ;  $50,000,000  of  the  same  company's  1". 

year  cimv.  del).  7s,  offered  at   par;  $60,000,000  Armour  &  Co. 
(of  Del.)  19*   guar.  pref.  StOCk,  offered  at  !»!),  yielding  7.07';  : 
$.-.0,000.(100  of  Armour  &  Co.   (of  Del.)    1st    mtge.  guar. 
-A."  L943,  offered  ai   !)ii.  yielding  5.85%;  $35,000,000  Bell 

Telephone  Co.  of  Pa.  1st  &  ref.  mtge.  5s,  1948,  offered  at 
98%,  yielding  5.107c;  $22,000,000  Spring  Valley  Water  (',,. 
1st  mtge.  5s,  lor,::,  placed  at  98%,  yielding  5.12%;  $17,500,- 

000  Laclede  Cas  Light  Co.  1st  mtge.  coll.  &  ref.  5%8,  L953, 
offered  at  96.45,  yielding  5.7.1'  i  :  $13,875,000  l'.alto.  &  Ohio 
RR.  Equip.  5s.  1024-38,  offered  on  a  5.25%  basis.  The  fore- 
going were  all  offered  in  January,  with  the  result  that  that 
month,  as  already  stated,  broke  all  records  for  new  capital 
flotations  in  the  United  States.  In  February  the  following 
were  offered:  $20,000,000  Sinclair  Crude  Oil  Purchasing 
Co.  3-year  6%  notes  at  99,  yielding  6%%,  and  $15,000,000 
Brooklyn  Edison  Co.  capital  stock,  which  was  sold  to  stock- 
holders at  par,  $100.  In  March  the  largest  issues  offered 
were:  $31,500,000  Pennsylvania  KB.  gen.  equip.  5s,  1924-38, 
at  prices  to  yield  5.08 ;  $19,900,000  Oriental  Development  Co., 
Ltd.,  6%  deb.,  1953,  offered  at  92,  yielding  6.62%,  and  $15,- 
000,000  Duquesne  Light  Co.  1st  7%  cum.,  class  A  pref.,  sold  at 
103,  yielding  6.80%.  In  April  the  following  were  offered : 
$30,000,000  Illinois  Power  &  Light  Corp.  1st  &  ref.  mtge.  6s, 
1953,  offered  at  98y2,  yielding  6.10%  ;  $25,598,400  par  value 
capital  stock  of  Standard  Oil  Co.  of  California,  sold  to  stock- 
holders at  par  ($25)  ;  $14,962,530  par  value  common  stock  of 
Westinghouse  Electric  &  Mfg.  Co.  (par  $50),  taken  by  stock- 
holders at  $53  a  share ;  $14,003,000  Equip.  Trust  5s,  due  1928- 
38,  of  Illinois  Central  RR.,  sold  to  yield  5.20%,  and  $14,000,- 
000  Public  Service  Electric  Power  Co.  1st  mtge.  6s,  1948, 
placed  at  97%,  yielding  6.20%.  Only  one  issue  of  exceptional 
size  was  sold  in  May,  namely  $13,500,000  Chicago  Milwaukee 
&  St.  Paul  Ry.  equip,  trust  5%s,  1924-38,  sold  to  yield  5.75%. 
The  more  important  offerings  for  June  have  already  been 
enumerated  above. 

Foreign  Government  loans  floated  here  since  January  1, 
in  addition  to  those  for  June,  were  as  follows :  $50,000,000 
Cuba  5%s.  1953,  offered  in  January  at  99^4,  to  yield  5.55% ; 
$25,000,0_00  Dutch  East  Indies,  5%s,  1953,  offered  in  Febru- 
ary at  88,  yielding  6.40% ;  $4,500,000  Panama  5%s,  1953,  of- 
fered in  May  at  97%,  yielding  about  5.65%. 

In  adition  to  the  $45,000,000  Federal  Land  Bank  issue  sold 
in  June,  an  issue  of  $75,000,000  Federal  Land  Bank  4%s, 
1933-43,  was  offered  in  January  at  101,  yielding  4%%,  and 
again  in  April  a  $75,000,000  issue  of  4%s,  due  1933-53,  was 
offered  at  100%.  yielding  4.45%. 

The  following  is  a  complete  summary  of  the  new  financing 
— corporate,  foreign  Government  and  municipal,  and  Farm 
Loan  issues — for  June  and  the  six  months  ending  with  June, 
of  the  current  year.  We  desire  to  point  out  that  we  now 
further  subdivide  the  figures,  showing  in  the  case  of  the 
corporate  offerings  both  the  long  term  and  the  short  term 
issues  for  the  bonds,  and  separating  the  common  from  the 
preferred  shares  for  the  stocks. 

SUMMARY    OF   CORPORATE    FOREIGN    GOVERNMENT,    FARM    LOAN 
AND  MUNICIPAL  FINANCING. 


New  Capital. 

Refunding. 

Total. 

1923. 
JUNE— 
Corporate — Long  term  bonds  and  notes. 
Short  term      

S 

160.637,771 

24,561,000 

14,067,500 

11,134,725 

4,200,000 

S 

73,379,429 
150,000 
225,000 

S 

234,017,200 
24,711,000 

14,292,500 

11,134,725 

4,200,000 

Total  -   -- 

214,600,996 
27,000,000 
61,700,000 

153,655,700 
3,155,000 

73,754,429 
2,711,100 

288,355,425 

27,000,000 

61,700,000 

Municipal  issues  by  U.  S.  municipalities 
By  Can.  Govt.  &  municipalities  in  U.S. 
By  United  States  Possessions 

156.366,800 
3,155,000 

460,111,696 

1,024,590.157 

114.789,200 

191,634,547 

190,684,888 

24,100,000 

76,465,529 

314,938,643 

18,616,800 

67,609,830 

3,266,760 

536,577,225 

6  MONTHS  ENDED  JUNE  30 — 
Corporate — Long  term  bonds  and  notes . 
Short  term 

1,339,528,800 
133.406,000 

259,244.377 

193,951.648 

24,100,000 

Total                         

1,545,798.792 
100,500.000 
238,418,000 

562,218,715 

25,308,000 

381,000 

404,432,033 

6,000,000 

55,032.000 

9,584,848 
14,100,000 

1,950,230,825 

106.500.000 

293,450,000 

Municipal  issues  by  U.  S.  municipalities. 
By  Can.  Govt.  &  municipalities  in  U.S. 
By  United  States  Possessions 

571,803.503 

39.40S.000 

381,000 

Grand  total 

2,472,624,507 

489,14S,8S1 

2,961,773,388 

In  the  elaborate  and  comprehensive  tables,  which  cover 
the  whole  of  the  two  succeeding  pages,  we  compare  the  fore- 
going figures  for  1923  with  the  corresponding  figures  for  the 
four  years  preceding,  thus  affording  a  five-year  comparison. 
We  also  furnish  a  detailed  analysis  for  the  five  years  of  the 
corporate  offerings,  showing  separately  the  amounts  for  all 
the  different  classes  of  corporations. 
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LONG    TERM    BONDS    AND    NOTES      I^M  I  S    MM  I  RING    LATER    TIIW    U\E    YEARS). 


\-       :.«i; 


/'.,-;■  H    ■  •    I>-.i. 


Price. 


To  YUtd 


Company  and  fan*  and  by  Whom  Offered. 


$  Railroads — 

-\1  lo.i>«>  New  equipment 

9.930.000  New  equipment 

500.000  additions,  extension- 

1.500.000  New  equipment 


100 

m  ta 


6  00  Boilon  &  Maine  RR.  Equip.  Tr    6s.  1    - 
and  Kidder.  Pea  body  A  Co. 
-".Chicago  A  Northwestern  Ry.  Co.  Equip.  Tr.  5s.  1    - 
National  <  Uy  To. 
i     rt  Dodge  Des  Moines  A  Southern  RR.  10- Year  Debenture  7s.  "A 
ft  Cu.  and  P.  W.  Chapman  *  Co. 
5  50-f  laryland  Ry.  Equip.  Tr.  6s.  1923-31  a  ilson  Jr.  A  Co  .  Baltimore, 

and  Freeman  A  Co  .  New  York. 


Offered  by  Harris.  Forbes  A  Co.,  Curtis  &  Saucer 

Offered  by  Kuhn.  Loeb  A  Co.  had 

1933.     Offered  by  Bodctl 


14.045.000 

•l.OOO 

500.000 

2.500.000 

3.500.000. 

3.000.000 

50.000.000! 

2.000.000' 

3.100.000; 

1.145.000' 
I.SOO.000 

uu 

1.000.000 


Publu    I  i.l.tiea— 
Additions 


Additions 

Acquisitions;  other  corp.  purposes. 

Construction 

Refunding:  other  corp.  purposes. . . 
Refunding:  add'ns  A  betterments. . 

New  plant:  other  corp  purposes. . . 

Refunding:  working  capital 

Additions.  

Capital  expenditures 

Additions 

Additions  *  extensions 


3.900.000  Refunding:  impts  .  extensions,  Ac 
2,500.000  AJd'ns.  exi's.:  other  corp.  purp.. 
1.400.000   Refunding 


l.OOO.OOO    New  construction 

2.500.000  General  corporate  purposes. 
1.000,000   Capital   expenditures 


1. 050.000,  Construction 

2.000.000   Additions,  betterments,  Ac. 


87,357.290 

1,100.000 

4,000.000 

2.500.000! 

300.000 
200.000 


Iron.  Steel.  Coal.  Copper.  &c 
Acquisitions:  working  capital 


994 
B8 

98  4 

994 

954 

100 
97  H 

99 

94  4 

97 
99 

974 

S7 

99 

- 

91 
96 


100 


6.00  + 


6  00 


1952. 


Offered  by  Harris.  Forbes  .. 

Offered  by  Halscy.  Stuart  4 

Offered  by  Bonbright  A  Co  .  Inc  .  and 

Offered  by  National  Cltj 

Blodget  A  Co.  and 

Morgan  A 
National  < 
Hlgglnson  A  ' 
Offered  by  Guaranty  Co.  of  N    \ 

Offered  by  H.  M    Byllesby  A  Co    and 


\duondack  Power  &  Light  Corp.  I  6s.  1950. 

d  B.  H.  Rollins  A  Sons. 
Btnghamton  Light.  Heat  &  Power  Co.   1st   Ref.  Mtge.  5s.  1946. 
Inc. 
6.16  Carolina  Power  A  Light  Co.  1st  A  Ref    Mtce.  6s.  1953. 
W.  C.  Langley  A  Co. 
Consumers   Power  Co.    1st   Lien  A  Unit.  Mtge.  5s,    "C 

■  itt  A  Co.  and  Graham.  Parsons  A  Co. 
Dubuque  Electric  Co.  1st  Mtge    6-  'ffered  by  Baker,  Young  A  Co. 

Arthur  Perr>-  A  Co. 

5  30  Illinois  Bell  Telephone  Co.  1st  A  Ref.  Mtge.  5s.      A."  '•red  by  J. 

Kuhn.  Loeb  A  Co.,  Kidder.  Peabod  Lai  Bank.   N     Y  : 

Bankers  Trust  Oo.,  OlMlglltr  Oo.  Of  N.  Y  .  Harris.  Forbes  A  Co.  and  Lee. 
Memphis  Power  &  Light  Co.  1st  A  Ref.  Mtge.  6s.  "B," 

and  Harris.  Forbes  d 
Mountain  States  Power  Co.   1st  Mtge.  6s.  "B,"   193S. 

Blyth.  Witter  A  Co. 

New  Bedford  Gas  A  Edison  Light  Co.  1-"  1938.     Offered  by  Harris.  Forbes  A  Co. 

5.15  New  England  Power  Co.   1st  Mtge    5s.   1951.     Offered  by  Baker.  Young  A  Co.,  Blodget  A 

Coffin  A  Burr,  Inc  .  Arthur  Pern'  A  Co.  and  Tucker.  Anthony  A  Co. 
6.10  Northern   New   York   Ctilities.   Inc..   1st   Lien  A  Ref.  Mtge.  6s.  "C."   1943.     Offered  by  E.  H. 

Rollins  A  Sons  and  F.   L.  Carlisle  A  Co..  Inc. 
6.60  Oklahoma  Gas  &  Electric  Co.  1st  A  Ref    Mtce   Gs.  "B,"  1941.     Offered  by  Bonbright  A  Co ..  Inc.. 
E.  il.  Rollins  A  Sons,  Spencer  Trask  A  Co..  Federal   Securities    Corp.,  Chicago:  and  H    M. 
Byllesby  A  Co. 
I  he  Potomac  Edison  Co.  1st  Mtge.  6  4s,  "A."  1948.     Offered  by  E.  H.  Rollins  A  Sons.  Halsey. 
Stuart  A  Co.,  Inc..  Hambleton  A  Co  .  W.  A    Harriman  A  Co.  and  Dominick  A  Domlnick 
6.05  San  Joaquin  Light  &  Power  Corp.  Unit.  A  Ref.  Mtge.  6s.  "B,"  1952.     Offered  by  Cyrus  Pelrce 
1  Francisco:  birth.  Witter  A  Co.,  N.  Y..  and  Banks.  Huntley  A  Co.,  Los  Angeles. 

6  20  Scioto  Valley  Ry.  &  Pr.  Co.  1st  Mtge.  6s,  1943.     Offered  by  Huntington  National  Bank  and  Ohio 

National  Bank,  Columbus,  O. 
6.00  Sierra  &  San  Francisco  Power  Co.  (Calif.)  1st  Mtge    5s,  1949.     Offered  by  Harris,  Forbes  A  Co. 

and  Coffin  A  Burr.  Inc. 
6  10  Southern  California  Gas  Co.  1st  A  Ref    Mtge.  6s.  "C,"  1958.     Offered  by  Cyrus  Pelrce  A  Co., 

San  Francisco:  Blvth.  Witter  A-  Oo.,  -N    Y..  and  Banks.  Huntley  A  Co..  Los  Angeles. 
7  Southern  Counties  Gas  Co.  of  Calif.   1st  Mtge.  54s.  1936.     Offered  by  Blyth.  Witter  A  Co  . 

E.  H.  Rollins  A  Sons  and  First  Securities  Co.,  Los  Angeles. 
Toledo  Edison  Co.  1st  Mtge.  5s.  1946.     Offered  by  Harris.  Forbes  A  Co.  and  National  City  Co. 
6.30  Western  States  Gas  &  Electric  Co.  of  Calif.  1st  A  Unlf.  Mtge.  6s.  "A,"  1947       Offered  by  Rlyth. 

Witter  A  Co..  H.  M    Bvllesby  A  Co.  and  Cyrus  Pelrce  A  Co. 


Acquisitions 

Additions,  extensions.  Ac. 


A  Co.,  Cassatt   a 


Reduce  curr.  debt:  wkg.  capital.  - 
Fund  floating  debt:  wkg .  capital . . 


1,200,000   Capital  expenditures:  wkg.  capital 


800.000 
l.OOO.OOOi 


11.100.000 
800.000 

175.000 

4.000.000 

1.250.0O01 
300 .000 


Plant  removement:  additions 

Acquisitions,  improvements,  Ac. . 


Equipment   Manufacturers 
Finance  equipment  leases 


Other  Industrial  &  Mfg. — 
Working  cap.:  other  corp.  purp.. 

Acquire  Belgo  Paper  Co..  Ltd... 


Capltal   expenditures. 
New   plant 


500.000!  Acquisitions,  additions.  Ac. 


2.500.000 
1.500.000 
1.500.000 

200.000 

1.500.000 
400.000 
600,000 

3.000.000 

750.000 

1.000 

300.000 

M04MM 


General  corporate  purposes. 
Refunding - 

New  plant 


General  corporate  purposes. 


Additional  capital . 
•..lant 


20.465.000 

12.000.000 

i.OOO 

25.000.000 


Capital  expend's:  working  capital 
Refunding:  additions 


Refunding:  capital  expenditures. 
Retire  current  debt:  additions... 

Original  capital 

Working   capital 

General  corporate  purposes 

Acquisitions,  extensions.  Ai 
Capital  expenditures 

Unf 


62.000.000 
100.000 

-1.000 

1.300.000 

0,000 

150.000 

1.4<Ki.i"»i 
i.000 

I.IMHI 
2O0 

■JtjOOO 


100 

100 
100 


100 
100 


100 

100 
97 

97 


7  00  Consolidated   Coke  Co.    (Pittsburgh)    1st    (Closed)    Mtge    7s,    1933.     Offered   by   McLaughlin, 
MarAfee  A  Co.  and  Scnibener.  Boennlng  A  Co..  Pittsburgh. 
6.00-6.50  De  Bardeleben  Coal  Corp.   1st  Mtge.  6'.s.    1924-43.     Offered  by  Drexel 
and  Graham,  Parsons  A  Co. 
S.OO  Eureka  Smelting  Co.  1st  Mtge.  Coll.  Trust  Convertible  Ss,  1933.     Offered  by  A.  L.  Albee  A  Co., 

Boston,  and  J.  S.  McCord  A  Co..  Philadelphia. 
7.00  Jefferson  L'nion  Co.  (Lexington,  Mass.)  1st  (Closed)  Mtge.  7s.  1933.     Offered  by  Stanley  A  Blssell. 
7.00  Pratt  Chuck  Co.  (Frankfort.  N.  Y.)  1st  Mtge.  7s,  1938.     Olfered  by  First  Trust  A  Deposit  Co., 
raw,  N.  Y. 
6. 50-7. 00. Richland  Coal  Co.  1st  (Closed)  Mtge.  6  4s.  1924-13.     Offered  by  Cassatt  A  Co.,  Otis  A  Co   and 
Graham.  Parsons  A  Co. 
6.50  Southern  California  Iron  &  Steel  Co.  1st  Mtge.  64s.  1925-43.     Offered  by  Wm.  R.  Staats  Co. 
7.00  Suffolk  Anthracite  Collieries  (Scranton.  Pa.)  1st  (Closed)  Mtge.  7s.  1938.     Offered  by  Warren  A. 
Tyson  A  Co..  Philadelphia. 


6.00  General  American  Tank  Car  Corp 
Barney  A  Co. 


Equip    Tr.  6s.  Series  14,  1925-29.     Offered  by  Charles  D. 


100 

100 
99 

100 

96  4 
96 

Price 

100 

100 
M  . 
100 
100 


6.50 

6  25 

6.75 
.05-6.60 

7.50 

6.03 
7.10 
6.87 

6.50 

7.00 
6.40 


08 
94 


onapplica. 
7.00 

6.65 
7.00 
6.15 
6.50 
7  00 

6.60 
7  16 


Automatic  Electric  Washer  Co..  Inc.     Newton,  Iowa).  1st  (closed)  Mtge.  64s,  1925-33.     Offered 
by  Central  State  Hank  of  Des  Moines.  Iowa. 

Belgo-Canadian  Paper  Co.,  Ltd.,  1st  Mtge.  6s,  1943.     Offered  by  Guaranty  Co.  of  New  York 
and  Wood,  Gundy  A  Co .,   Inc 

Darling  A  Co.,  Inc.  (Chicago'.  1st  (closed)  Mtge.  64s,  1943.     Offered  by  Geo.  H.  Burr  A  Co. 

(Louis  F.)  Dow  Co.  (St.  Paul.  Minn.)  1st  (closed*  Mtge.  6  4s.  1925-3S.     Offered  by  Hyney.  Emer- 
son A  Co..  Chicago. 

The  Higfilnson  Mfg.  Co.     Ncwburgh.  N.  Y.)   1st  Mtge.  7.4s.  1938.     Offered  by  Z.  E.  Van 
A  Co..  Inc 

(Spencer     Kellogg  &  Sons.  Inc..  Debenture  6s.  1938.     Offered  by  Dillon.  Read  A  Co. 

I   1.    MiMikTlnttrstate  Co.  1st  Mtge.  7s,  H>43       Offered  by  J    G    White  A  Co.,  New  York. 

Newaygo   (Mich.)   Portland  Cement   <    1  Coll.  64*.   193s       offered  by  Wm.   L.   Ross 

0.,  Inc  .  Chicago.  A    E.  Kusterer  A  Co.,  Grand  Rapids,  and  Kenton.  Davi.s  A  Boyle,  Detroit 

Orbon  Stove  Co.   (Belleville.  III.)   1st  (closed*   Mi;  1       Offered  by  George  H.  Burr 

...d  Firs!  National  B.r  St.  Louis. 

Pacific  Sanltarv  Mfg.  Co.  10-Year  64s.  1933.     Offered  by  Blyth.  Witter  A  Co..  New  York. 

Patcrson     \      I       i'urchment   Paper    I  Mtse    6s.    l'i;jx.      offered  by  .Spencer  Trask  A  Co., 

Townaeoa,   Whelen  A  Oo.  and  Edward  B.  Smith  A   Co. 

I     n  .Roberts  Go.  (Davenport,  Io«  Mtge.  6s.  1928-43.     Offered  by  Geo.  M.  Bechtei 

A  Co..  Davenport.  Iowa 

Sonoco  Products  c.>.     HartaTtUe,  S.  C.)   1st  Mtse    Convertible  7s.  1938.     Offered  by  Frederick 
...  Richmond.  Va.:  Trust  Co.  of  Norfolk,  Va..  and  Trust  Co.  or  South  Carolina. 
Hartsvillc.   S    ' 

A.   E.    State]    Mfg.   Co.  1st  Mtce.  64s.  IBM.     Offered  by  Taylor.  Ewart  A  Co.  and  Pearsons-Tart 

Standard  Baken. it  (    .rp    (Chicago  Olfered  by  Goodwlllle  A  Co..  Chi- 

[O,  and  Mark  c    Steinberg  A  Co.,  St.  Louis. 
Tomaha«k  Kraft  Paper  Co.  1st  Mice   6J  "A,"  1988.     Offered  by  Second  Ward  Securities  Co.  and 
Flral    Wta  .    Milwaukee. 

Walcott  A  Campbell  Spinning  Co.  Convertible  Debenture   648,   1  red  by  Ctlca  t\     "i 

Tm  1    and  Mohawk  Valley  In  N     \ 

Wcsifklu  Rl.er  Paper  Co  .  Inc..  1st  Mtge  .7s,  1934   U       Offered  by  P    W    Brooks  A  Co  .  Inc  .  N  "i 


100-98 H      5  6  It 


I. and.   Buildings.  Ac 

■  rit     100 


Finance  construe,  of  apt.  h 


General  corporate  purposes 

Finance  construe,  of  office  bldg. 

Impr-  

Finance  construction  hotel 
Htanoc  construction  of  building 

Additions 

Finance  construe,  of  apt.  hotel. 

Finance  construction  of  hotel   . . 


MX) 


100 

100 
100 
100 
100 

100 
100 

100 


6.50 

a  rjo 

(b) 

7    INI 

8.00 

5.00 
6.50 

8.00 


The  Pure  Oil  Co.  in  Year  I   . s     a."  1933      Offered  by  Central  Trust  Co.  of  Illinois,  Chicago,  and 
Balsey,  Btuan  A  Oo  .  inc. 

Sinclair   ..1  Inland  Oil  Corp.    1st    lien  Coll.  64s  "B."    I  -ed  by  Blair  A  Co.,   Inc.. 

rriawil    Klnnlcutt  aim.  White,  V  J    a   w     SeUgmai  ;>enecr  Trask  A  I 

Jai  'iam.  Par  I  he  Union  Tr  sveJand),  Firs* 

Tr  lank  (Chicago,   in  '.   Merchants  Trust   Co.   (Chlcst  r ,  tile  Securities 

1  0    of  California  ani 

Standard  Oil  (.0     t.illf  1  by  Dillon,  Read  A  Co..  Anglo  A  Ix>ndon-Parls 

auk.  Hlalr  A  Oo  .   inc  .  Suitable  Trust  Oo  ,  M.  Y.,   National  city  Co  .  Guaranty 
1  1.    of  X     ■*     and  Com  ■  ommerclal  Trust  A  Savings  Bank.  Chicago. 


The  Belmont  Apartments  (Denver,  Colo.)  1st  Mtk  Offered  by  The  Straus  Bros.. 

Co.,  <  lui 
Benjamin    Franklin   Hotel     Philadelphia!    1st    ( closed  1    Mtge.  6s.   "A."    1933       offered   by  Phlla- 

dei|  easing  Mortgagee,  Harrison,  smith  a  Oo  .  Butcher,  Sasrrerd  A  Hansen 

.  Phlladelp 
Canadian  Propert)   Co.,  Ltd.  dilated  Coupon  bonds,  1925-43.     Offered  by  S.  W. 

1  go   r rust  Building  offered  by  Chicago  Trust  Co. 

Columbia  Gorge  Hotel  I  si   Mtge    '■    1986-88      ' '"  Seattle. 

do  Hotel    Si     1    .in.     1st  Mtgt  offered  by  S.  W  Straus  A  Co. 

.    I  scbants    llulldlng   (Houston.  Texas)    2d   Mtge.   8s,   1938.     Offered   by  Dunn  A  Carr. 
Houston,   rexas.  _. 

<  r.H  kit  Hotel  Co.  It  M  t«t     '<•>.  19841  *■<■      offered  by  Bond  A  Goodwin  A  Tucker,  Inc..  Ran  Fran. 
1  j t ^ .  11    11.   ,.b    \r.t1m.11t    llot.i     CMflf  ».   192531.     Offered  by  The  8traus 

Co  ,  Cbl                                                                                                                                                  _ 
Franklin    \rms  llot.l     Fort  Meyers.  Fla.)    1st  Mtge.  88,   1925-35.      Offered  by  G.  L.  Miller  Bond 
Mortgage  I  0 
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Purpose  of  Issue. 

Land,  Buildings,  ko>i  \t'onci.) 
Real  estate  mortgage. 

tequlre  hotel  iiuik.;  Improvements 

Hospital  and  hotel  building 

Finance  construction  of  apt 

Refunding 

Real  estate  mortgage 

Finance  oonatruotton  ol  apartment 
Finance  oonstruoUon  of  apartment 

Flnanco  construction  of  building.  - 

General  corporate  punmscs 

i  manee  oonstruoUon  hotel  bidg 

Finance  construction  building 

Acq.  and  remodeling  of  building.. 

Finance  construction  of  apt.  hotel. 

Finance  construction  of  hotel 

Additions  to  building 


Shipping— 
Refunding;  acquisitions,  exts  ,  .<,c 


Additional  capital. 


Miscellaneous — 

Additions;  red.  current  debt.  Ac 

Acq.  Ermlta  Sugar  Corp.,  X.  Y.._ 

Development  of  properties 

Additions,  lmpts.,  working  capital . 

Fund  current  debt;  additions 

Additions;  other  corp.  purposes 

Additions,  extensions,  &c 

Development  of  properties 

Pay  bank  loans;  lmpts.;  wkg.  cap. . 


'rice. 

To  ruu 

■  >ut. 

100 

■ 

100 



100 

too 

0.80 

too 

0.00 

100 

a  bo 

100 

100 

8.00 



6.60 

100 

6.50 

100 

7.00 

100 

8.80 

100 

6.50 

100 

6.50 

100 

7.00 

100 


Company  and  /  t  Whom  c 


6.00 


... 

6.50 

96 

5.35 

100 

7.50 

100 

7.50 

100 

8.00 

— 

6.25-6.50 

94 

6.50 

99 
100 
100 

6.10 

7.50 

7.00 

6.45-7.00 

Offered  by  Oreenet 
!  by  Hyney,  Emerson 


Hearst  Publishing  Building  (Chicago)  i      Ml   i     it    i: 

Son  i  Investment  Co.,  t  lilcago. 
Hotel  Hollenden  Co.  (Cleveland  28  :is 

a  Co  ,  Chicago,  and  Guardian  Savl  ,  .  Cleveland 

Hudson  Towers  (New  York)  i  I  Mtge    R    i     BJ     .  1028  18      Offered  bj    Unerioan  Bond  8  Mort 

gage  CO  .    New   \  oik 

The  Huntington  Apartments  (St.  Louis)  it  Mtgi  Offered  b7  T1  Brat. 

Co.,  t  !hloago, 
Market  Street  Realtj  Co    1st  M  Offered  i>y  Inglo-London-Paris  Co.,  Banter, 

Dulln  Co.,  Mercantile  3  i  of  Cat,  and  Shingle,  Brown  A  <  o. 

New  Bika  iiuiuiini!  (Louis  Hie,  Ky.)  isi  Mtge    it    B).  <,<_•.  1034-88.    offered  by  areenebaun 

Son i  low itment  Co.,  <  Chicago. 

Palmetto   Vpartmentl     l>  028    U        offered  by  B,  W    Straus  A  <  o 

Park  Chambers,  Inc.  (N.  v.  Cttjr)  I  81,1028-38      Ottered  by  Puritan  Mortgage 

Corp,  and  Hambleton  S    i  o 
Professional  Building  Co.  hi  Mtge.  i', '.■!,  1924  88.    Ottered  by  Hunter,  Dulln  A  Co.  and  Drake, 

RUey  a  Thomas, 
sixty-five  I'ortyfive  Carnegie  Co.  (-St.  Louis)   1st  Mtge    Leasehold  8)    I,   1024  30.    offered  by 

TWoteon  a)  Wolootl  Co.  and  Guardian  savings  ,t  Trust  Co  ,  Cleveland. 

Stats  Hotel  Co.  (Kansas  City)   1st  Mtge.  7s.  1026  38.      Offered  by  Stern  Bros.  A  Co.  and  Guaranty 

Trust  <  !o.  Ol  Kansas  ( 'uy. 
181-9  West  .16 th  Street   (N.  V.)   1st  Mtge.  It.   E.  8Ks,   1028-88.     offered  by  American  Hotel  A 

Moi  1 1  Ige   Co.,    New    York. 
Union  Square  Co.  (Cleveland,  O.)  lstMtgc.  Llcnn'.j.-i,  1*)-*S  H       offered  by  Worthltigton.  Bellows 

1    CO.,  <  'levelami 
Walnut  Apt.  Hotel  (Kansas  City.  Mo.)    1st  Mtge    ri'Js,    1028  36.      Offered  by  The  Straus   BrO 

Co.,  (  >nli 

The  Washington  Hotel  Co..  Inc.  (Shreveport,  La.)  1st  Mtge    7s.  I82fl  88.     Offered  by  Intel 

Trust  A  Hanking  Co.,  Securities  3alea  Co.  Of  Louisiana,  [no.,  Sutherlln,  Harry  .fc  Co.  and  Glad 
nay  A  Watson,  New  Orleans. 

The  J.  A.  Wlgmorc  Co.  (Cleveland)   1st  Mtge.  Leasehold  (is,   L928  38.     Offered  by  the  Guard. an 
Savings  A  Trust  Co.,  Cleveland. 


Graham   &   Morton   Transportation   Co.    1st   Mtge.   6s,    1923   12 

Bertlea,    New   York. 
Ocean   Steamship  Co.  of  Savannah  1st  Mtge.  5s,   1943. 

Savannah,  Ga. 


Offered  by  Howe,  Snow  A 
Offered  by  Citizens  A  Southern  Co., 


Bcattle  Sugar  Co.  1st  Mtge.  7Jjs.  1943.     Offered  by  Peabody,  Houghtellug  &  Co.  and  Marshall 

Field,  Glare,  Ward  A  Co. 
Ermlta   Sugar  Co.   (Companln  Azucarera  Ermlta)    1st  (Closed)   Mtge.  Convertible  7H9,    1942. 

Offered  by  Hornblowcr  A  Weeks  and  Janncy  A  Co. 
Florida  Growers,  Inc.  (Stuart,  Fla.)   1st  Mtge.  Opsration  &  Refunding  8s,  1924-33.     Offered  by 

Palm  Beach  Guaranty  Co.,  West  Palm  Beach,  Fla.,  and  L.  N.  Rosenbaum  A  Co.,  Inc.,  N.  Y. 
The  Franklin  Co-Operative  Creamery  Assn.  (Minneapolis)  1st  Mtgo.  6>£s,  1925  33.     Offered  by 

Minnesota  Loan  A  Trust  Co.,  Minneapolis. 
Long-Bell  Lumber  Co.  (Kansas  City,  Mo.)  1st  Mtge.  6s,  "B,"  1943.     Offered  by  Halsey,  Stuart 

A  Co.,  Inc.,  Lacey  Securities  Corp.,  Chicago,  and  Geo.  H.  Burr  A  Co.,  N.  Y. 
(A.  I.)  Namm&Son  (Brooklyn,  N.  Y.)  1st  Mtge.  6s,  1943.     Offered  by  Manufacturers  Tr.  Co.,  NY. 
Pacific  Coast  Timber  Co.  1st  (Closed)  Mtge.7Hs,  1928.     Offered  by  Carstens  A  Earles,  Inc.,  San  Ft. 
Sacramento  Valley  Colony  Co.  1st  Mtge.  A  Coll.  7s,  1927-32.     Offered  by  American  National  Co. 
(Charles)  Stern  &  Sons,  Inc.,  1st  Mtge.  7s,  1926-37.     Offered  by  Alvln  H.  Frank  A  Co.,  LosJAng. 


SHORT  TERM   BONDS   AND   NOTES    (ISSUES   MATURING   UP  TO  AND   INCLUDING   FIVE   YEARS). 


Purpose  of  Issue. 

Railroads — 
New  equipment 

Public  Utilities — 
Working  capital 

Aoq  ilstnons.  add'ns,  imp'ts,  Ac.. 

General  corporate  purposes 


Iron,  Steel.  Coal,  Copper,  &c 

Retire  eurr.  debt;  other  corp.  purp. 
Capital  expenditures;  working  cap. 
Retire  bank  loans;  working  capital. 


Motors  and  Accessories — 
Refunding;  fund  lloating  debt- 


Oil— 

Additional  oil  tankers. 

Worklng  capital 

Additional  oil  tankers. 


Price. 


To  Yield  i 
About. 


Company  and  Issue,  and  by  Whom  Offered. 


Land,  Buildings,  &c. — 

General  corporate  purposes . 

Additions  to  building 


100 


100 
100 


98  H 


100 
100 

100 


6.00  Connecticut  Co.  Equip.  Trust  6s,  "F."  1924  28.     Offered  by  Putnam  A  Co.,  Hartford. 

7.00iCentral  Statas  Eloctric  Corp.  2-Year  Secured  7s,  June  1  1925.     Offered  by  Dillon,  Read  A  Co. 

6.00  Niagara  Lockport  &  Ontario  Pr.  Co.  3- Year  Convertible  6s,  June  1  1926.     Offered  by  Blair  A  Co., 

Inc..  and  Schoellkopf,  Hutton  A  Pomeroy,  Inc.,  Buffalo.  ■"" 

7.50  Southwestern  Utilities  Co.  (Independence,  Kan.)  1st  Lien  Coll.  Convertible  7s,  June  1  1926. 
Offered  by  Chandler  A  Co..  Inc.,  N.  Y.,  Lumbermans  Trust  Co. -Bank,  Seattle,  Freeman,  Smith 
A  Camp  Co.,  San  Francisco,  and  Mark  C.  Steinberg  A  Co.,  St.  Louis. 

6. 001  American  Range  &  Foundry  Co.  (Minneapolis)  6s,  1923-28.  Offered  by  Mercantile  Tr.  Co.,  St.  L. 
7.00  Silver  Dyke  Mining  Co.  .5- Year  Debenture  7s,  June  1  1928.  Offered  by  E.  M.  Hamlin  A  Co.,  Boston. 
6.00  Wheeling  Steel  Corp.  3-Year  Secured  Convertible  6s,  July  1  1926.   Offered  by  Dillon,  Read  A  Co. 

and  Redmond  A  Co. 


6.50-6.30 


C.  L.  Best  Tractor  Co.  6' is,  1924-26.     Offered  by  Cyrus  Peirce  A  Co.,  San  Francisco. 


100 


5.25-5.60  Atlantic  Refining  Co.  Marine  Equip.  5s,  1924-26.     Offered  by  McAllister  A  Hutlinger,  Phila. 
6.00  Sun  Oil  Co.  2-Year  6s.  June  15  1925.     Offered  by  Brown  Bros.  A  Co. 


101 
100 


5.00-5.75 

5.75 
6.00 


Union  Oil  Co.  of  California  5s,  1923-25.   Offered  by  Drake,  Riley  A  Thomas  and  Citizens  Na- 
tional Bank,  Los  Angeles. 

Glmbel  Brothers,  Inc.  (Mllw.)  1st  Mtge.  5- Year  6s,  May  1  1928.    Offered  by  First  Wisconsin  Co., 

Milwaukee. 
Michigan  Boulevard  Bldg.  Co.   (Chicago)  5- Year  6s,  May  1   1928.     Offered  by  Second   Ward 

Securities  Co.  and  First  Wisconsin  Co.,  Milwaukee. 


STOCKS. 


Purpose  of  Issue. 


Public  Utilities — 
Additions  and  extensions 

Expansion  of  business 

General  corporate  purposes 

Acquisitions,  exts.,  impts.,  Ac. 


General  corporate  purposes. 
Add'ns,  exts.,  lmpts.,  Ac._ 


Iron,  Steel,  Coal,  Copper,  &c. 
Working  capital;  additions 

Expansion  of  business 

Other  Industrial  &  Mfg. — 

Additional  capital 

New   mill 

Retire  current  debt:  additions 

Refunding;  working  capital 

Enlargements;  new  equipment 

Additional  capital 

Working  capital 

Working  capital 

Working  capital;  other  corp.  purp's 

Working  capital;  other  corp.  purp's 


a  Amount 
Involved. 


S 

1,500,000 

5,249,100 
2,750,000 
1,250,000 

2,600,000 

1,000,000 


14,349,100 

150,000 

1,500,000 


1,650,000 

630,000 
600,000 

170,000 

750,000 

300,000 

1,600,000 

222,500 

55,625 

500,000 


4,828,12;, 


Price         To  Yield 
Per  Share.     About 


93  <A 

100 
97  H 
92  'A 

100  (par) 

100  (par) 


100 
15 

21 
100 

100 

25 
103 

40 
100 

25 

(10  shares 

Pref. 
1.5  shs.com 


7.50 


6.15 
7.57 


7.00 


7.00 
S.00 


6.80 


7.00 


For 
$1,000 


Company  and  Issue  and  by  Whom  Offered. 


Consolidated  Power  &  Light  Co.  (Huntington,  W.  Va.)   7%  Cum.  Pref.     Offered 

by  Tucker,  Anthony  A  Co.,  Spencer  Trask  A  Co.  and  Stroud  A  Co. 
Detroit  Edison  Co.  capital  stock.     Offered  by  company  to  stockholders. 
Electric  Bond  &  Share  Co.  6%  Cum.  Pref.     Offered  by  Bonbright  A  Co.,  Inc. 
Jersey  Central  Power  &  Light  Corp.  7%  Cum.  Partic.  Pref.     Offered  by  A.  E.  Fitkin 

A  Co.,  New  York. 
Niagara  Falls  Power  Co.  Common.     Offered  by  company  to  Preferred  and  Common 

stockholders. 
United  Light  &  Rys.  Co.  Common.     Offered  by  company  to  Common,  First  Preferred 

and  7%  Partic.  Preferred  stockholders. 

Blanchard-Zanesvllle  Mining  Co.  7%  Cum.  Pref.     Offered  by  Ebdy-Hemphlll  Co., 

Pittsburgh. 
Truscon  Steel  Co.  Common.     Offered  by  company  to  stockholders;  underwritten. 


American  Multigraph  Co.  Common.     Offered  by  co.  to  stockholders:  underwritten. 
Arcadia  Milis  (Spartanburg,  S.  C.)  7%  Cum.  Pref.     Offered  by  A.  M.  Law  &  Co., 

Spartanburg.  S.  C. 
Duplex  Envelope  Co.   (Richmond,  Va.)  8%  Cum.  Pref.  "A."     Offered  by  Wheat, 

Williams  A  Co.,  Inc.,  Richmond,  Va. 
Johnson  Educator  Biscuit  Co.  (Cambridge,  Mass.)  Cum.  A  Partic.  Class  "A"  stock. 

Offered  by  Morgan,  Livermore  A  Co.,  N.  Y.,  and  Pond  A  Co.,  Boston. 
Kemper-Thomas  Co.   (Cincinnati)   7%   Cum.   Pref.     Offered  by  Irwin,   Ballman  A 

Co.,  Cincinnati. 
Underwood  Typewriter  Co.  Common.     Offered  by  company  to  stockholders:  under 

written  by  Lehman  Bros.,  Goldman,  Sachs  A  Co.  and  Hallgarten  A  Co. 
United  Woolen  Mills  (Columbus,  O.)  7%  Cum.  Pref.     Offered  by  J.  D.  Merriman  A 

Co.,  Wheeling,  W.  Va. 
United  Woolen  Mills  (Columbus,  O.)  Common. 

Wheeling,  W.  Va. 
Wilson-Jones  Loose  Leaf  Co.  (Mass.)  7%  Cum.  Pref. 

and  Tucker,  Bartholomew  A  Co.,  Boston. 
Wilson-Jones  Loose  Leaf  Co.  (Mass.)  Common 

Tucker,  Bartholomew  A  Co.,  Boston. 


Offered  by  J.  D.  Merriman  A  Co., 
Offered  by  Jackson  A  Curtis 
Offered  by  Jackson  A  Curtis  and 
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Par  or 
.\o.ofSnara\ 


fu-py  t  o'  If  sue 


Miht  11  ant-out — 
100.000   Retire  common  stock  held  or  out- 
side Interests 


3.000.000 
1.500.000 


Additional  capital. 


Extensions:  other  corp.  purposes. 


a    \ -■:.'.: 
Inrotted. 


I 
100.000 
3.000.000 
1. 500.000 


Price       To  Yield 
Per  Share.    About 


100 
100 
100 


Company  and  Istut  and  by  Whom  Offered. 


7.00  Kaufman-Straus    Co..    Inc.    (Louisville.    Kyi    7%    Cum.    Pref.     Ottered  1 

Wilson  *  Co..  George  T.  Wood  *  Son  and  Block.  Fetter  *  Frost. 
7.00  McCrory  Stores  Corp.  7%   Cum.  Pref.     Offered  by  company  to  stockholders  ut 

scribed  portion  offered  by  Merrill.  Lynch  4  Co. 
8. 00  Standard  Dredging  Co.  iNcwVmk    -         urn.  Pref.     Offered  by  Shonnard  A  Co    \ 


4.600.000' 


FARM    LOAN   ISSUES. 


Amwmm 


I  true. 


500.000    Agricultural    Joint    Stock    Land    Bank    5s. 

1933-53 

2.000.000   Central    Illinois    Joint    Stock    Land    Bank 

(Greenville.  111.)  5s.  1933-53 - 

2.000.000   Central  Iowa  Joint  Stock  Land  Bank  (Dec 

Moines.  la.)  5s.  1933-53 

3.000.000   Chicago  Joint  Stock  Land  Bank  4 hs,  1933- 

1963 

45.000.000    Federal  Land  Bank  4'   s,  1933-53 


1.000.000 

i.ooo.ooo! 

1.000.000 
1.000.000 
1.000.000 

i.ooo.ooo! 

500.000 
1.500.000 
1.000.000 


200,000! 
61.700.OOo! 


First  Joint  Stock  Land   Bank    (Cleveland) 

5s.  1933-53 

First  Joint  Stock  Land  Bank    \i»  Orleans) 

5s.  1933-43 

Illinois    Midwest    Joint    Stock    Land    Bank 

5s.  1933-53 - - 

North  Carolina  Joint  Stock  Land  Bank  of 

Durham.  N.  C.  5s.  1933-53 

Ohio  Joint  Stock  Land  Bank  (Cincinnati) 

5s,  1933-53 

Ohio-Pennsylvania  Joint  Stock  Land  Bank 

os.  1933-53 

St.  Louis  Joint  Stock  Land  Bank  5$.  1    - 
St.  Louis  Joint  Stock  Land  Bank  5s.  1933-53 
Southern     Minnesota     Joint     Stock     Land 

Bank  5s.  1933-63 

Virginian  Joint  Stock  Land  Bank  5s,  1933-53 


Price. 

To  Yield 
About. 

% 

102M 

4. 68 

103 

4.62 

103 

4.62 

101  '«' 
100  }« 

4.60 

4  45 

103 

4.62 

102'. 

4.68 

103 

4.62 

103 

4.62 

102  «*' 

4.65 

103 
101 H 
103 

4.62 
4.65 
4.62 

103 
102  H 

4.62 
4.6S 

Offered  by. 


Brooke,  Stokes  A  Co. 

Wm.  R.  Compton  Co.,  Halsey.  Stuart  4  Co.  and  Harris,  Forbes  4  Co. 

Equitable  Trust  Co.,  X.  Y..  Hayden.  Stone  4  Co..  C.  F.  Chllds  4  Co.  and  P.  W.Ck 

man  4  Co. 
Kissel,  Klnnlcutt  4  Co. 
Alex.  Brown  4  Sons.  Baltimore:  Harris.  Forbes  4  Co.,  Brown  Bros.  4  Co.,  Lee,  Hka 

son  4  Co..  National  City  Co.  and  Guaranty  Co.  of  New  York. 

A.  B.  Leach  4  Co..  Inc..  New  York:  Guardian  Savings  4  Trust  Co.,  Cleveland 

Detroit  Trust  Co..   Detroit. 
Harris,  Forbes  4  Co.,  Wm.  R.  Compton  Co.  and  Halsey,  Stuart  4  Co.,  Inc. 

Hoagland.  Allum  4  Co..  New  York. 

Dillon,  Read  4  Co.  and  Northern  Trust  Co..  Chicago. 

Roeenblum  4  Lowenthal,  Pittsburgh,  and  Lowenthal  4  Co.,  Cincinnati. 

Union  Trust  Co..  Cleveland:  United  Security  Co.,  the  Herrick  Co. and  Cleveland  Tro«  C 
Wm.  R.  Compton  Co.  and  Halsey,  Stuart  4  Co. 
Wm.  R.  Compton  Co.  and  Halsey,  Stuart  4  Co. 

Dillon.  Read  4  Co.  and  Northern  Trust  Co.,  Chicago. 
Brooke,  Stokes  4  Co. 


FOREIGN  GOVERNMENT  LOANS. 


II      .•■• 


25.000.000 


Issue. 


Price. 


To  Yield 
About 


Offered  by. 


Austrian  Government  Guaranteed  Loan  7% 
Sinking  Fund  Gold  bonds.  1943 


90 


8.00 


2,000,000,  State  of  Ceara  (Brazil)  25- Year  External  S^c 
Gold  bonds.  1947 


»H 


27.000.000! 


J.  P.  Morgan  4  Co.:  First  Nat.  Bank,  N.  Y.:  Guaranty  Co.  of  N    Y  :  Kidder,  Pwbat 
4  Co.:  Harris,  Forbes  4  Co.;  Brown  Bros.  4  Co.:  Nat.  Bank  of  Commerce  in  ' 
Equitable  Trust  Co.  of  N.  Y.:  Amer.  Exchange  Nat.  Bank:  Seaboard  National  Baa 
TJ.  S.  Mtge.  &  Trust  Co.:  American  Trust  Co.:  Kuhn.  Loeb  4  Co.;  The  XaUot 
City  Co.:  Bankers  Trust  Co..  N.  v.:  Lee.  Higginson  4  Co.:  Dillon,  Read  ■ 
Hallgarten  4  Co.;  Mechanics  4  Metals  Nat.  Bank:  New  York  Trust  Co.:  Oa 
Exchange  Bank:  Haniman  Nat.  Bank:  Empire  Trust  Co.:  White.  Weid  I 
Halsey.  Stuart  4  Co..  Inc.:  E.  H.  Rollins  4  Sons:  Kissel,  Klnnlcutt  4  Co.;  Manto 
Field,  Glore.  Ward  4  Co.;  Callaway,  Fish  4  Co.:  %\  .  A.  Haniman  4  Co..  by 
J.  4  W.  Seligman  4  Co.:  Ladenburg.  Thalmann  4  Co.:  Hayden.  Stone  .\ 
Hemphill.  Noyes  4  Co.:  J.  G.  White  4  Co..  Inc.:  Blyth.  Witter  4  Co.:  Laav 
Freres:  August  Belmont  4  Co.;  Spencer  Trask  4  Co.:  Heidelbach,  IckelheuMr 
Co.;  Hornblower  4  Weeks:  Redmond  4  Co.;  Bonbrlght  4  Co..  Inc. 

J.  S.  Bache  4  Co..  N.  Y.:  Mortgage  4  Securities  Co.,  N.  Y.,  and  New  Orleans;  late 
state  Trust  4  Banking  Co.,  New  Orleans,  and  Mark  C.  Steinberg  4  Co..  St.  Lou 


*  Shares  of  no  par  value. 

a  Preferred  stocks  are  taken  at  par.  while  in  the  case  of  Common  stocks  the  amount  Is  based  on  the  offering  price. 

b  For  the  first  seven  years  to  June  1  1930,  all  coupons  pay  6H%:  for  the  next  seven  years  to  June  1  1937,  all  coupons  will  pay  6^^:  and  for  the  final  sum 
all  will  pay  6%. 


Indications  of  Business  Activity 


THE    STATE    OF    TRADE— COMMERCIAL  EPITOME. 

Fridau  Wight,  •/»/;/  27  1923. 

Trade  as  a  rule  continues  to  drag,  although  on  the  other 
hand  it  is  clearly  better  than  it  was  a  year  ago.  Such  a  sig- 
nificant thing  as  the  car  movement  is  not  much  below  the 
summit  total.  Neither  is  the  movement  of  coal.  There  need 
be  no  attempt  to  evade  the  meaning  of  such  figures.     Busi- 

--.    Indeed,    whatever    its    shortcomings,    makes    the 
showing  of  any  for  three  years  past     It   is  true  there  is  DO 
great  amount  of  business  in  some  lines,  but  there  is  begin- 
ning  to   be  a   rather  more  hopeful   tone   in  Steel   and   iron 
trade.  lines  has  undoubtedly  been  stimu- 

lated to  some  extent   by  a  lowering  of  price-  tally  on 

piir  iron.     There  are  complaints.  Indeed,  that   in  BOB 
iron  has  been  sold  at  below  the  cost   of  production.     But  if 
the  demand  persists  that   is  a  matter  whieh  in  the  nature  of 
thing*  will  soon  correct  itself.     Woolen  goods  open  at  higher 
prices  than  those  of  a  £0.     The  output  of  automobiles 

at    a    flgon  ipaclty,   even   if 

trade  in  this  line  is  somewhat  less  active  and  talk  is  beard 
that  some  of  the  manufacturers  ha\e  been  taking  for  delay 
in  Shipment*  to  them  of  steel.     And  speaking 

and  have  been,  remarkably  few  requests  for  a  postpone- 

men]  of  shipments;    The  output  of  iron  and  steel  Is  large 

and  it  i-  a-  a  rub-  being  promptly  taken.  It  is  true,  on  the 
other  hand,  that  priees  of  most  commodities  have  during  the 

k  dedi  'ton  on  the  spot  here,  Indeed,  has  fallen 

in  thai  tin  •  i  bale,  thoogb  on  October  delivery 

-pi.    Ti  i  growing  hope  that  the  crop  will 

be  a  couple  of  million  bales  larger  than  it  was  1.  A 

larger  crop  wll  the  situation  generally  and  bring  the 

who  back  to  a  more  normal,  and  in  the  i 


more  healthful,  basis.     It  is  not  believed  that  the  heat  au 
drouth  in  Texas  and  Oklahoma  have  yet  done  any  \. 
rioofi  injury  to  the  cotton  crop  of  those  States,     Nor  does' 
appear  that  black  rust  at  the  .Northwest  has  given  any  reall 
Important  setback  to  the  wheat  crop.     The  corn  crop  need 
rain   in   Iowa  and  elsewhere  in  the  West.     The  drouth  it 
Pennsylvania,    Virginia    and    Maryland    has    been    broken 
Drouth  has  injured  corn  somewhat  in  Oklahoma.     If  it  con 
tinues  much  longer  it  will  injure  cotton.     The  same  is  n< 
doubt  true  of  Texas,  where  temperatures  over  much  of  tb' 
State  have  latterly  been  100  to  11  i  -  in  <  »klahomi 

KM  to  10& 

Commodities    in    general    have    declined.      They    indud< 
flour,  wheat  and  wool,  as  well  as  oil.  cotton  goods,  lumber 
etc     The  movement  of  prices  in  general  seems  to  1" 
towards  the  pre-war  level,  which   was  sturb* 

by   the   terrible   period   of   the   war.      As   long   as   this 
movement   is  reasonably  uniform  the  scaling  down  of 
always  supposing  that  it  Includes  labor,  must  in  the  end  1* 
for  the  well-being  of  society  at  large,  even  though  th< 

f  transition  may  not  be  alwa.\  able.     It    la  DOOM 

ime  some  time.     The  idea  heard  now  and  then  in  I 
years  that  war  prices  were  to  continue  indefinitely  is 
thing  no-  'iisly  entertained.    Civilized  societj 

at  production  for  constructive  works  and  the  general  ad 
vanccment  of  mankind,  not  for  destruction,  as  in  war.  An* 
the  days  of  peace  bavin-:  returned  when  property 

leatroyed,  burned  up  with  incredible  rapidity  amid  tin 
horn-rs  of   the   battlefield  and   tin  lety   may  con 

gratulate  itself  and  take  new  courage.  The  trend  from  now 
on  is  probably  t.  a  lowering  of  the  cosl  of  productioi 

and  an  (  f  the  conditions  of  life  throughout  all  the 
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stria  of  population,  ii  is  hoped  thai  every  relic  of  the  war 
wlllsoon  disappear,  including  the  Kuhr  trouble,  although  it 
nui  be  confessed  iii.it  the  situation  of  late  In  thai  unhappy 

has  hccii  perplexing.     There  seems  to  l>c  little  li<ipe  of 
nlirly  agreement  in  the  Ruhr,  although  England  lias  on- 
(toytedly  made  a  genuine  effori  to  solve  the  difficulty,  an 
which,  let  us  trust,  will  be  persisted  in  until  the  way 
ins  for  a  u'enerjil  solution  of  a  most  knotty  question.     It  is 
ed   thai    if  the  question   reaches   a   certain   opportune 
the  Tinted  Slates  will  endeavor  to  assist  in  ils  adjust- 
Meanwhile   the  stock    market    has   been   darkened    to 
extent  by  the  failure  to  bring  peace  in  that   unhappj 
i,  and  the  depression  in  Wall  SI  reel,  il  is  not  too  much 
has  had  a  certain  reflex  in  some  of  the  leading  eom- 
\    markets  of   the  country.      Nevertheless,   despite  all 
mcks,  the  condition  of  American  business  is  sound  and 
lit  lie  more  so  because  it    Is  proceeding  along  conservative 
and    that    no   undue  chances  are   being   taken    in    the 
ion     of    over-enthusiastic     business     for     distant     de- 

'"he  American  fanner  is  still  hard  hit  by  poor  demand  and 
li    prices,  i.  e.  80c.  for  a  bushel  of  his  wheat  against  $246 

•ing  the  war.  Russia  reports  a  probable  surplus  of  8,000,- 
O'  tons  of  wheat,  half  of  which  will  be  retained  for  exporta- 

i  during  the  coming  winter.  France  sends  advices  that 
harvest  this  year  will  be  one  of  the  best  in  many  years. 
I  will  not  have  to  import  large  quantities  of  wheat.  That 
*  1  be  something  new.  The  European  farmer  is  gradually 
|  ting  on  his  feet,  nearly  five  years  after  the  ending  of  the 
v  r.  Options  taken  by  the  French  on  foreign  wheat,  espe- 
i  Uy  American,  are,  it  is  said,  being  dropped.     France  is 

I  inning  to  sow  an  even  larger  acreage  next  year.    The  time 

iot  far  distant  when  it  may  not  import  wheat  at  all.  It  is 
Id  to  be  planning  to  plant  its  vineyards  with  wheat,  owing 
t  prohibition  in  the  United  States  and  adverse  rates  of  ex- 
ange  with  other  countries.  And  there  are  stories  of  a 
rj  great  increase  in  the  grain  harvests  in  Russia,  the  old- 
ne  rival  of  the  United  States  for  the  market  of  western 
uropo.  Wartime  grain  acreages  have  been  maintained  in 
e  chief  exporting  countries  of  the  world,  i.  e.  the  United 
ates,  Canada.  Argentina  and  Australia  long  after  the  end- 
g  of  the  war.  and  with  Europe  becoming  more  independ- 
it  from  the  post-war  tendency  to  increase  its  own  crops. 
At  Lawrence.  .Mass.,  curtailment  is  continued  at  the  Pa- 
He  Mills  Print  Works,  the  plant  closing  Wednesday  in  its 
ird  of  a  four-day  week.  There  are  no  present  indications, 
fl< -ials  say.  of  any  improvement.  At  the  Arcadia  Mill  full- 
me  operations  are  in  order,  but  there  is  a  considerable 
uount  of  machinery  idle.  At  Biddeford,  Me.,  the  Pepperell 
ills,  beginning  August  6,  will  close  for  a  week,  owing  to 
Iverse  business  conditions.     The  B.  B.  &  R.  Knight  Mills 

Rhode  Island,  and  the  Xew  Bedford  plants  still  run  on 
ort  time.  They  are  closed  for  a  week.  The  Sharp  Mills 
e  on  a  four-day  week.  At  Pawtucket,  R.  I.,  the  plan  of  J. 
S.  Coats,  Inc.,  with  5,000  operatives,  will  close  for  ten  days, 
mmencing  to-morrow.  At  Ludlow,  Mass.,  on  July  23,  the 
idlow  Manufacturing  Associates,  manufacturers  of  jute 
Oducts,  employing  about  2,600  persons,  cut  the  working 
hedule  to  five  days  a  week,  a  reduction  of  half  a  day.  This 
expected  to  continue  through  the  summer. 
The  Xew  England  telephone  strike  has  been  officially 
lied  off.  Harbor  workers  here  have  returned  to  their  jobs. 
dps  are  moving  again  from.Hoboken  without  delay.  It  is 
tie  that  the  Marine  Transport  Workers  of  the  I.  W.  W.  de- 
ired  themselves  still  on  strike,  but  in  spite  of  this,  there 
Sre  enough  longshoremen  available  along  the  Hoboken 
iterfront  to  handle  incoming  and  outgoing  ships.  The 
ief  result  of  the  strike  appeared  to  be  a  reverse  for  the 
lions.  Truckmen  here  want  a  wage  increase  of  $5  a  week, 
i  8-hour  day  and  overtime  at  the  rate  of  2  cents  a  minute, 
lich  is  a  new  way  of  putting  it.  Parleys  on  the  anthracite 
al  question  and  of  a  possible  strike  on  Sept.  1  have  started 
ain.  The  operators  deny  the  charge  that  they  are  delaying 
ace.  S.  D.  Warriner  questions  the  assurance  of  "no 
tike"  on  Sept.  1.  Xo  promise  of  union  recognition  has 
en  made.    There  are  no  fears  at  Washington  that  there 

II  be  an  anthracite  coal  strike,  but  there  are  fears  that 
iners  may  take  what  they  will  call  "vacations,"  making  the 
uation  awkward  for  the  Government  to  handle. 

It  was  94  degrees  on  the  20th  and  21st  insts.  here,  but  on 
mday,  the  22d,  came  a  big  thunder  storm  which  forced  the 
mperature  down  from  S4  to  67  in  30  minutes.  Latterly  it 
s  been  comparatively  cool,  with  at  times  some  rain.  It  was 
at  2  p.  m.  to-day. 


Decrease     in     Wholesale     Trade      in      Federal      Reserve 
District    of    New    York.   | 

The  August  i  issue  of  the  Monthly  Review  of  Credil  and 

Business  Conditions  by  the  Federal  Reserve  Agenl  al  New 

York    will   sa\  : 

The  Inda  of  whaletale  trade  prepared  i>y  thin  bank  tram  report 
repreaautattre  dealers  in  im  Mm  i,.,,..  ,  ,i,,t,  ■  ..  ,,,  hilIch  of  about 
between  May  and  June.     In  tins  bides  allowance  la  made  Cor  anaannal  varla 

Hon.  price  changes,  and  year  In  year  growth.  The  latest  decrease  follow 
successive  decreases  in  March.  April  and  May.  and  brings  the  Index  to  100, 
which  is  the  estimated  normal. 

Sales  of  machine  I  ools.  jewelry,  dry  goods,  and  stationer;  show  the  largest 

Increase  as  compared  wtta  Tune  last  year,  while  sales  of  diamond!  decreased 

to  slightly  more  than  half  the  sales  in  June  a  ynar  ago. 

A  comparison  between  Ihe  dollar  value  of  sales  in  the  first  six  months  of 

this  year  with  that  In  the  corresponding  period  of  preceding  years  shows 

that  the  dollar  value  of  sales  in  all  reporting  lines  was  20',  larger  than  In 
the  first  six  mouths  of  1922.  but  was  20' ;  smaller  I  ha  ,,  m  th<  hrst  six  months 
of  1920.  and  was  only  moderately  larger  than  in  tho  first  six  months  of  li)19. 
The  change  from  1920  sail's  may  bo  largely  accounted  for  by  the  decrease 
in  prices  of  tho  articles  sold.  In  only  one  commodity,  drugs,  have  I92.'i  sales 
been  larger  than  those  for  the  first,  half  of  1020.  although  clothing  sales 
have  been  very  nearly  as  large. 

Tho  following  tables  compares  June  sal<-s  with  those  of  other  years  and 
sales  of  tho  first  six  months  of  this  year  with  thoso  in  tho  first  six  months  of 
preceding  years.  Comparisons  aro  between  dollar  values,  without  allow- 
ance for  price  changes  or  year  to  year  growth . 

— Sales,  Jan.  to  June,  Incl. Sales  During  June— — 

{In  Percentages.)  1919  1920  1921  1922  1923     1919  1920  1921   1922  1923 

Machine  tools. 446     524     172     100     313      328     330       84     100     210 

Jewelry 195    258     114     100     149      242     228     118     100     138 

Diamonds.. 281     218      69     100     137       138      48       29     100       64 

Clothing 104     133       99     100     126       125     123     106     100     117 

(A)  Men's 92     136      83     100     129         99     149     110     100     114 

(B)  Women's. 112     130     110     100     124       142     105     102     100     119 

Hardware 123     153     107     100     126       116     148      90     100     119 

Dry  goods 92     150     106     100     121       131     164     113     100     138 

Shoes 149     198     113     100     118       166     116     122     100     111 

Stationery... 108     146     113     100     117       121     176     107     100     130 

Drugs. 93     105      89     100     113         90     104       91     100     106 

Groceries. 126     161     102     100     113       123     170       93     100     106 


Total  (weighted) . 


113     151     102     100     120       126     155     101      100     116 


Increase  in  Department  Store  Sales  in  Federal  Reserve 

District  of  New  York  in  June  this  Year  as  Compared 

With   Last   Year. 

Sales  in  June  by  department  stores  in  this  district  were  11  % 
larger  than  in  June,  1922,  according  to  an  item  on  depart- 
ment store  business  which  will  appear  in  the  August  1  issue 
of  the  Monthly  Review  of  Credit  and  Business  Conditions 
by  the  Federal  Reserve  Agent  at  New  York.  The  Review 
says: 

This  increase  is  in  a  measure  accounted  for  by  the  usual  growth  in  depart- 
ment store  business  which  amounts  to  about  8%  a  year,  together  with  some 
increase  in  prices. 

The  average  sales  check  increased  about  10%  from  $2  43  last  year  to 
$2  68  this  year.  Part  of  this  increase  is  ascribed  by  merchants  to  higher 
prices  and  part  to  the  selection  by  customers  of  a  somewhat  better  quality 
of  merchandise. 

Twenty-three  of  the  largest  stores  reported  sales  by  groups  of  depart- 
ments. The  percentage  changes  in  sales  in  each  major  classification  is  shown 
below.  Salea  of  clothing  and  furniture  were  particularly  good.  Sales  of  cot- 
ton, woolen  and  silk  goods,  while  above  those  of  last  year,  did  not  show  such 
large  advances  as  was  the  case  in  May. 


%  Increase  in 

Sales  June  1922 

to  June  1923. 

Men's  and  boy's  wear 21.4 

Women's  &  misses  ready-to-wear    20 .6 

Furniture 17.7 

Women's  &  misses  ready-to-wear 

accessories 13.1 

Shoes 12.3 


%  Increase  in 

Sales  June  1922 

to  June  1923. 

House    furnishings 11.8 

Hosiery 10.0 

Cottongoods 9.4 

Silk   goods 6.7 

Woolen  goods -       5.3 

Miscellaneous 19.3 


During  the  first  six  months  of  the  current  year  sales  were  8.1%  above 
above  those  of  the  same  period  last  year  and  about  1  %  above  those  of  the 
first  half  of  1920.  when  retail  prices  reached  their  maximum. 

Sales  by  principal  mail  order  houses  during  June  were  26%  above  those 
of  last  June  and  were  larger  than  those  for  any  previous  June.  They  were 
2%  above  sales  in  June,  1920  when  prices  were  close  to  their  highest  point. 

Stocks  held  by  department  stores  on  July  1 ,  computed  at  the  selling  price, 
were  5%  above  those  held  one  year  ago,  and  as  sales  have  increased  to  a 
greater  extent,  the  turnover  of  stock  is  more  rapid.  Between  June  1  and 
Julyl  stocks  declined  about  7%  ,  as  is  usual  at  this  time  of  the  year. 

Detailed  figures  are  shown  in  the  following  table: 

— Net  Sales  During  June Slock,  ReiaU  Value,  July  1- 

(In  Percentages.)  1919  1920  1921  1922  1923     1919  1920  1921  1922  1923 

All  department  stores 82 

New  York 83 

Buffalo 83 

Newark 81 

Rochester 73 

Syracuse 85 

Bridgeport 97 

Elsewhere  in  2d  District..     81 

Apparel  stores 79 

Mail  order  houses 107 


106 

99 

100 

111 

78 

119 

99 

100 

105 

107 

98 

100 

109 

78 

118 

99 

100 

105 

105 

101 

100 

113 

87 

119 

105 

100 

104 

109 

104 

100 

125 

85 

136 

100 

100 

115 

102 

105 

100 

111 

86 

148 

102 

100 

86 

112 

102 

100 

118 

97 

150 

118 

100 

104 

124 

107 

100 

117 

83 

118 

99 

100 

103 

103 

99 

100 

109 

77 

102 

102 

100 

102 

97 

95 

100 

111 

60 

100 

90 

100 

111 

124 

91 

100 

126 

Price   Advances   Shown   in   Spring   Lines   of 
American  Woolen   Co. 

The  American  Woolen  Co.,  largest  producer  of  woolen  and 
worsted  fabrics  in  the  world,  and  the  dominating  influence 
in  the  domestic  woolen  industry,  opened  on  July  23  its  prin- 
cipal lines  of  piece  goods  for  consumption  in  the  men's  cloth- 
ing trades  in  the  spring  1924  season  with  prices  on  50  staple 
numbers  showing  an  average  advance  over  similar  lines  for 


378 


THE   CHRONICLE 


[Vol.  117. 


spring  1921  .    Advances  op  ts  15  to  17%95  are  shown 

in  the  whole  line,  however.    The  prices  represent  an  arei 
increase  of  slightly  more  thai    •  rer  tlie  fall  llli;  lines 

opened  by  the  company  early  this  year.  The  price  Increa 
in  some  cases,  <>f  course,  were  higher  than  the  aver- 
age figOB  red  to.  hut  on  the  whole  were  re- 
garded in  the  p  -  market  as  quite  moderate, 
in  view  of  the  increased  cost  of  raw  wool  and  of 
labor,  which  latter,  it  may  be  recalled,  was  ad- 
vanced voluntarily  hy  the  American  Woolen  Co.,  one  of  the 
first  to  increase  wages  in  the  textile  industry  in  the  recent 
tidal  wave  that  followed  a  spell  of  unusually  brisk  boat 
The  general  feeling  in  the  trade,  according  to  observers,  as  a 
result  of  the  price  Increasea  by  t  iupany  is  that  con- 
ditions will  be  BOmswhat  Stabilised,  as  there  had  been  a 
growing  tendency  toward  uncertainty  in  recent  weeks  re- 
eling a  possible  decline  in  piece  goods  levels  and  a  conse- 
quent slackening  in  activity.  The  "Journal  of  Commerce" 
<>f  this  city,  in  its  account  of  the  price  changes,  bad  the  fol- 
lowing to  say  in  its  issue  of  July  24  : 

The  American  Woolen  Co.,  leading  market  factor,  opened  its  men  • 
staples  for  sprinp  yesterday,  prices  showing  increases  of  6. 1  %  over  fall  prices 
named  last  January'  and  an  average  of  1 1  ' ,   over  spring  prices  a  year  ago. 

<  rday's  opening  included  tropical  'worsteds,  staple  woolens,  piece 
dyes  and  mixtures,  staple  worsteds  and  serges,  gabardines,  topcoating  and 
uniform  cloths.  The  advances  over  last  spring  range  from  5c.  per  yard 
to  50c.  and  show  an  advance  range  of  from  10  to  15%. 

Serges  Advanced. 

The  new  price  on  No.  3192  Fulton  serge,  which  is  generally  regarded  as 
the  company's  key  number,  is  S2  87'i.  This  number  was  quoted  last 
spri-ig  at  $2  50.  and  at  the  last  fall  opening  was  advanced  to  $2  67!-$. 
subsequently  it  was  advanced  again  in  March,  and  again  in  May.  so  that 
at  the  last  pricing  it  reached  a  peak  of  S3  17H  per  yard.  Likewise  Xo. 
3S44  Fulton  serge,  a  16-ounce  fabric  is  now  quoted  at  $4  22  H ,  as  compared 
to  $3  62 H  for  1  .st  spring  and  $3  87  H  for  last  fall.  This  number  was  also 
adranced  several  times  since  the  January  opening,  and  in  May  had  reached 
a  top  price  of  $4  42  : .  ix»r  yard. 

<  >ther  representative  numbers  are  No.  5048.  a  15-ounce  fabric,  which  was 
$2  92H  last  spring.  $3  12',  in  January  and  now  quoted  at  S3  42H:  No. 
3194.  which  now  is  S3  57  H .  as  compared  to  S3  02  Y2  last  spring  and  S3  20 
last  fall;  No.  364.  at  S3  B2H.  Which  «a.s  S3  37  ;.  las;  spring  and  S3  50  in 
January,  and  No.  200.  at  S3  87  }i,  which  was  S3  32 '_  last  spring. 

Other  Adranccs. 

No.  9116-58.  a  Wood  Mill  16-ounce  serge,  has  been  advanced  to  S4  92  4 
Iht  yard,  as  compared  to  S4  50  last  spring  and  $4  62 H  in  January,  while 
No.  9629.  another  Wood  Mill  serge  of  13-ounce  weight,  is  S2  92'j.  as 
compared  to  S2  50  last  spring.  No.  9613-1 .  a  13-ounce  unfinished  wor 
is  quoted  at  S2  121.-.  as  compared  to  S2  22  H  last  spring  and  $2  27  H  in 
January.  Ayer  Mill  111R-44.  a  14-ounce  fabric,  is  now  $3  37>a  and 
was  S3  87  H  last  spring  and  S3  07  M!  in  January. 

Although  when  comparod  to  the  last  spring  and  fall  opening  prices  the 
new  quotations  show,  in  some  cases,  substantial  advances,  it  must  be  taken 
into  consideration  that  the  new  prices  are  really  below  the  advanced  fall 
prices  as  of  last  May. 

There  Is.  nevertheless,  little  significance  attached  to  this,  owing  to 
doubts  whether  very  much  business  was  done  at  the  advanced  pn 
Buyers  declare  that  the  company  did  more  than  90ro  of  its  fall  business 
<>n  the  basis  of  the  opening  prices,  and  that  the  advances  were  merely  put 
on  to  strengthen  tho  market  when  it  looked  as  though  buyers  had  over- 
bought and  might  cancel  much  of  their  merchandise  under  order. 

Prices  Xo  Surprise. 

The  advances  over  the  previous  two  openings,  as  announced  yesterday. 
did  not  surprise  the  trade  In  general,  many  in  the  market  having  anticipated 
even  sharper  advances.  The  buying  trade  took  the  advance  good  naturedly 
aad  intimations  were  heard  here  and  there  that  the  company  had  done  a 
fine  thing  In  making  prices  higher,  .since  it  would  no  doubt  act  as  a  great 
stabilizer  and  tend  to  re-establish  the  public's  waning  confidence  in  the 
mar). 

M  was  announced  by  the  big  company  yesterday  that  all  of  its  mills  are 
still  operating  on  fill  g  ■!   tli.it   :i   number  of  them  would  not  make 

any  light  Weights  this  year,  having  sufficient  fall  business  on  the  books  to 
keep  In  operation  I  •  six  months.      The  company  is  also  still  making 

deliveries  on  oven  orders  for  which  were  placed  last   winter,  and 

will  have  apj  1  i\    three  more  months  to  run  on  these  goods  before 

the  i  ist  pi'  •  i   is  turned  out. 

wear  line*  for  spring,    1934,   will   be  opened  by   the 
com;  v  .ind  the  fancy  mi  r  lines  on  Wednesday. 

Th"    fbOoWl  SJ    tabulation    shows    the    new    prices    named  v    u 

liared  to  sprint;  prices  named  I  rear  ago  on  the  most  prominent  staple 
worsted  numbers: 

The  view  taken  of  the  new  price  list  in  New  Kndnnri  is  in- 
dicated in  the  fallowing  telegraphic  dispatch  from  Boston 
under  date  "f  .Tuly  23  to  the  "Journal  Of  Commerce"  of  this 

city: 

'  <tc  has  I  'II  of  the  priei  Which 

the  the  llvh'  ,        When 

lion 
M  level  oi  l  that  prices  are  gn 

shoeing  the  i  of  the  big  factor  to  help  In  thi  rkct 

tS  earlier  '    President   Willi. on 

M.  Wood  that 

While  It  i  i  much  to  expect  that  the  buyers  of  cloth  will  rush  Into 

the  market  as  they  did  at  ilngof  thi  ion  and  buy  a 

1  irt'.  forthwith    there  |x  reason  to  suppose  that  the  SI 

will  -  v  hole 

-  brought  out  thai  the  big  company  is  in  s  different  posit  I  hi  : 
from  what  It  was  a  Jrcnr  ago       Then,  it   had  1  ire  Stocks  of  low    priced  raw 

on  hand.     To-day,  i'  is  not  so  fortunately  situated,  being  forced 

•  seoodson  wool  which  shov  .st  much  in. m  r  the  current 

basis  for  raw  mat  increase 

In  labor  conslderatloa.     Therefore,   the  advance 

the  bit  eomp  .  "l.iliwh  iiise  of  the  benefit 

wtricJ  Ifromtowei  due  to  a  fa vorabto  wool 

position. 


cks  of  wool  throughout  the  world,  moreover,  are  not  large.     On  i 
contrary,  the  more  lots  of  wool  have  been  narrowed  down  and  t 

set  for  the  coming  season,  especially  as  regards  fine  wools,  is  not 
i -illy  cheerful  one. 
Business  along  Summ  I  >-day  naturally  has  been  more  or  leas 

so.   but   there  have  been  further  inquire  I  lie  mill*  and  t 

cheerful  tone  of  last  week  has  again  been  in  evidence. 


Cotton  Mills  Curtailing  Operations  in  the  South. 

Action  along  the  lines  taken  by  cotton  goods  mills  in  tl 
Pall  River  district  of  N<  and  to  curtail  operations  i 

view  of  the  decline  in  buying  activity  has  heen  reported  froi 
Southern  textile  centres  during  the  past  week  with  a  prow 
Ing  disposition  to  manufacture  only  enough  merchandise  t 
fill  orders  on  hand.  A  general  summary  of  cotton  mill  eond: 
tions  in  the  South  was  given  in  the  New  York  "I>aily  New 
Record,"  a  daily  textile  trade  newspaper,  on  July  L'».  in  dis 
patches  from  Charlotte.  N.  C,  which  had  the  following  t< 
say : 

Southern  textile  mills,  at  present  curtailing  more  or.less.  are  on  the  vergi 
of  further  curtailment .  it  is  generally  thought. 

At  present,  mills  In  various  sections  are  shutting  down  one  week  anc' 
operating  the  next.  This  "hop  skip"  method,  it  was  said,  is  being  most 
generally  followed. 

It  was  indicated  here  that  most  of  those  mills  which  are  operating  on  a 
curtailed  basis  are  running  to  meet  contract  orders  and  to  keep  their  or- 
ganizations intact. 

As  a  general  rule,  it  was  also  indicated,  that  practically  all  night  work 
has  been  suspended.  However,  there  are  some  mills  fortunate  enough  to 
have  ample  contract  orders  and  they  are  operating  both  day  and  night  shifts 

North  Carolina  cotton  mills  are  still  running  normally,  and  it  is  the 
opinion  of  Robert  I.  Dalton,  Southern  agent  for  the  Whitin  Machine  Works. 
that  these  mills  have  not  lost  more  than  three  weeks  this  year.  Yet.  unlaw 
conditions  improve,  curtailment  will  have  to  be  employed,  he  thinks  Hr 
says  that  there  are  many  mills  in  the  State  with  enough  contract  orders  to 
ast  for  a  number  of  months  to  come. 

It  is  also  the  opinion  of  other  cotton  mill  men  that  in  spite  of  the  present  I 
dullness  a  "period  of  prosperity"  is  almost  assured  for  the  near  future.     They 
say  that  the  present  stocks  are  less  than  half  those  of  July  1 ,  1922. 


New  York  Warehouses   Filled   to  Capacity,   Owing 
to  Slack  Buying. 

A  news  item  in  the  New  York  "Times"  on  July  10  lf»23 
affords  striking  testimony  to  the  disposition  which  has  ex- 
isted in  trade  circles  for  some  time  to  buy  only  sparingly,  in 
satisfaction  of  immediate  needs,  with  the  result  that  stocks 
of  goods  and  wares  have  heen  piling  up  in  warehouses,  par- 
ticularly at  this  centre,  where  storage  capacity  has  almost 
been  reached.     Says  the  New  York  Times"  : 

The  Port  of  New  York  is  in  the  unique  position  of  having  practically 
ovetry  warehouse  on  Manhattan  Island  filled  to  capacity,  while  many  of 
the  other  waterfront  warehouses  are  only  40  to  50 %  filled,  according  to 
reports  of  such  organizations  as  the  American  Warehousemen's  Association. 
Both  conditions  are  said  to  be  due  to  the  decrease  in  buying. 

In  the  case  of  the  public  warehouses  on  Manhattan  Island,  it  is  pointed 
out,  the  decreased  buying  has  caused  more  and  more  of  the  goods  to  go 
into  the  warehouses,  until  the  10,000.000  sq.  ft.  of  storage  space  is  prac- 
tically all  filled.  At  the  same  time  the  modest  buying  of  imports  on  s 
"hand-to-mouth"  basis  has  resulted  in  a  small  volume  of  imports  being 
stored  in  the  waterfront  warehouses. 

The  condition  on  Manhattan  Island,  an  authority  on  the  situation 
said  yesterday,  was  practically  the  reverse  of  what  it  was  just  a  few  months 
ago.  when  warehouse  men.  on  account  of  the  large  volume  of  space  avail- 
able, were  catting  rates,  until  much  of  the  business  was  being  done  on 
a  less-than-cost  h; 

A  representative  of  Baker  &  Williams  stated  that  the  facilities  of  soma 
of  the  storage  companies  were  not  sufficient  to  handle  the  increase  in 
business,  but  the  turning  point  m.i.  expected  in  August.  In  his  opinion 
.the  volume  of  business  offered  the  warehousi  great   that  a  large 

portion  was  going  to  out-of-town  warehouses,  especially  in  Philadelphia. 

The  Independent  Warehouse  Oo.  reported  that  Its  business  for  th» 
•ens,  was  all  it  could  handle.  At  the  Hush  Terminals  it  was  reported 
that   business  in  the  wareh.  ibout    7.V;    of  capacity,  but  that  th« 

amounts  of  consignments  were  exceedingly  small  and  the  turnover  was 
rapid.  Various  reasons  Were  given  to  account  for  this  condition,  the 
Outstanding  being  that  importers  did  not  care  to  talt(  the  same  chances 
that  resulted  in  the  heavy  losses  of  1920.  due  to  decrease  in  prices. 

The  possibility  Of  getting  shipping  facilities  at  any  time  also  encouraged 
small-lot  buying  from  abroad.  During  the  last  prosperity  as  the  result 
<'f  tin'  war  it  was  a  difficult  matter  to  g<  t  the  bottoms  in  which  to  carry 
the  goods.  Often  the  shipping  facilities  had  to  be  contracted  for  weeks 
and  even  months  in  advance.  To-day  ships  run  like  ferryboats  from 
•  any  part  oJ  the  World  to  New    York. 


June  Automobile  Production  Smaller  Than  in  April  or 
May  But  Far  Ahead  of  1922. 
The  Department  of  Commerce  on  Monday  announced 
June  production  of  automobiles,  based  on  figures  received  by 
the  Bureau  of  the  Census  in  co-operation  with  the  National 
Automobile  Chamber  of  Commerce  and  covering  appn 
matcly  90  passi  agar  car  and  80  truck  manufacturers  each 
month.  These  show  the  output  of  passenger  cars  in  June 
to  !  .'UNO  in   May  and  3  1  1.171 

in  April,  bu1  comparing  with  only  263,027  cars  in  June  last 
year.  The  production  of  auto  trucks  numbered  40,565  in 
June  1923,  against  43,012  in  May.  37,527  in  April  and  only 
25,984  in  June  L922.  For  the  half  year  to  June  30  nearly 
800,000  more  ;  •  sre  turned  out  in  1923  than 
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in  I'.i-'-'  and  over  82,000  man  trucks, 
the  figures: 


The  following 


Automobile  Production  (Numb< 


I'asst  111)1  r  Curs 


I  I  UCkS 


1923. 
.Linn  u. \  288.706 

■  irj  264.660 

31 
\pnl  344.474 

350.180 
June  336.317 


100.171 
162  96 
197.216 
232.431 
263.027 


•  Re 


1.036.497 


21.817 

37,527 

- 13.012 

40.565 

197.000 


9,416 
13.196 
19.761 

^2.3  12 
23.788 
25.984 

114.486 


Bookings  of  Stee!  Castings  Sharply  Decline. 

The  Department  of  Commerce  under  dale  of  -luly  li) 
announced  thai  June  bookings  of  steel  castings,  based  on 
reports  received  by  the  Bureau  <>f  the  Census  in  oo-operation 
with  the  Steel  Founders'  Society,  by  companies  representing 
■•  two-thirds  of  the  commercial  castings  capacity  of  the 
United  States  amounted  to  84,878  tons,  as  againsl  89, 
tons  in  May.  90,968  in  April  and  143,564  in  March.  The 
following  table  shows  the  bookings  of  commercial  steel  cast- 
ings for  the  past  six  months  by  (i.">  identical  companies,  with 
a  monthly  rapacity  of  96,900  tons,  of  which  38,300  tons  are 
usually  devoted  to  railway  specialties  and  58,600  tons  to 
miscellaneous  castings. 

Bookings  of  Commercial  Steel  Castings. 

Total ■ — ■     lit/.   Specialties.     Misc.  Castings. 

Net  PerCt.of  Net  Per  CI.  of  Xet  P.Ct.nf 
Tons.  Capacity.  Tons.  Capac. 
17.S79  125.0 
39.845  104.0 
76,409  199.5 
39,610  103.1 
38.788  101.3 
42,773     111.8 


tit —  Tons.    Capacity 

Jatm.iry    1923    100.605  103.8 

February 90.152  93.0 

March 143.561  1  B.2 

April 90.968  93.9 

Ma;    89,493  92.4 

Jane 84,878  87.6 


oL'., 


26  90.0 

50.307  85.8 

67.155  114.6 

51.358  87.6 

50,705  86.5 

42.105  71.9 


Structural  Steel  Sales  Also  Decline. 

The  Department  of  Commerce  on  July  19  also  announced 

the  June  sales  of  fabricated  structural  steel,  based  on  figures 

received  by  the  Bureau  of  the  Census  in  co-operation  with 

the  Structural  Steel  Society.     Total  sales  of  112,735  tons 

were  reported  for  June  by  firms  with  a  capacity  of    223,595 

tons    per    month.     Tonnage    booked    each    month    by    175 

identical  firms,  with  a  capacity  of  229.575  tons  per  month, 

is  shown  below,  together  with  the  per  cent  of  shop  capacity 

represented  by  these  bookings.     For  comparative  purposes, 

the  figures  are  also  prorated  to  obtain  an  estimated  total  for 

the  United  States  on  a  capacity  of  250.000  tons  per  month. 

In  this  case  the  bookings  are  not  only  very  much  less  than 

in  the  months  immediately  preceding,  but  also  smaller  than 

in  the  same  month  last  year. 

Actual 
1922 —  Tonnage  Booked 


April 

May 

June 

July 

August 

September 
October  .  - 
November 
December. 

1923— 
January  __ 
February  _ 

March 

April 

May 

June 


200.588 

184.63S 
168.498 
157.631 
156.011 
146,146 
132.450 
111.794 
138,024 


Pi  r  Cent 
of  Capacity. 
87 
81 
73 
69 
68 
64 
58 
49 
60 


Estimated 
Total  Bookings. 
217,500 
202.500 
182.500 
172.500 
170.000 
160,000 
145.000 
122.500 
150.000 


172.415  75 

183.938  80 

21S.997  95 

olS5,335  81 

6130, 82^  57 

C112.7S5  51 

o  Reported  by  173  firms  with  a  capacity  of  229.225  tons. 

6  Reported  by  169  firms  with  a  capacity  of  228.850  tons. 

c  Reported  by  152  firms  with  a  capacity  of  223.595  tons. 


187.500 
200.000 
237.500 
202,500 
142,500 
127.500 


Steel  Furniture  Shipments  Keep  Up  Well. 

The  Department  of  Commerce  publishes  figures  to  show 
the  June  shipments  of  steel  furniture  stock  goods,  based  on 
reports  received  by  the  Bureau  of  the  Census  in  co-operatiou 
with  the  National  Association  of  Steel  Furniture  Manu- 
facturers. Shipments  by  22  manufacturers  amounted  to 
$1,401,950  in  June,  as  against  SI, 506,072  in  May  and 
Si .015,463  in  June  1922.  The  following  table  gives  compara- 
tive figures  for  the  first  six  months  of  1923  and  1922: 


1923. 

January SI. 362, 470 

February 1,307.173 

March 1.709,206 


1922.      |  1923.  1922. 

S9S3.S34 1  April SI  ,520.256  SI  .058.382 

967.125  May 1.506.072     1.056.735 

1,087, 228 1  June 1.401,950     1.015,463 


Activity  in  the  Cotton  Spinning  Industry  for  June  1923. 

The  Department  of  Commerce  announces  that,  according 
to  prehminary  figures  compiled  by  the  Bureau  of  the  Census, 
there  were  37,374,876  cotton  spinning  spindles  in  place  in 
the  United  States  on  June  30  1923.  of  which  34.843.421  were 


operated  at  some  time  during  the  month,  compared  with 
35,390,137  for  May.  35,515,791  for  April,  35,500,518  for 
March,  35,307,707  for  February,  35,240,853  for  January 
1923,    32,499,324    for    August     L922    and    3  42    for 

June     1922. 

The  aggregate  number  of  active  Bpindle  houra  reported  for 
the  month  was  8,384,558,582.  During  June  the  normal  time  of 
operation  waa  26  days,  compared  with  l'o1  .  days  for  May, 
21  2-3  days  for  April,  27  for  March,  23  •_'-:'»  for  February  and 
L'tiij  for  January.  Based  on  an  activity  of  S.7I  hours  pec 
day.  the  average  number  of  Bpindles  operated  during  Juno 
was  36,897,371,  oral  98.795  capacity  on  a  single  -hift  basis. 
This  number  compared  with  an  average  of  10,192,970  for 
May.  40,759,979  for  April.  40,389,029  for  March,  10,847,846 

for     February.     40,008,203     for     January,     34,041,028     for 

Augusl  and  33,655,212  for  June  1922.     The  av<  rage  numl  er 

of  active  spindle  hours  per  spindle  in    place  for    the  month 
was  224.      The  total  number  of  cotton  spinning  spindles  in 
place,  the  number  active,  the  number  of  active  Bpindle  hours 
and  the  average  spindle  hours  per  Bpindle  in  place  I  y  St 
are  shown  in  the  following  statement: 


Spinning  spindles. 

Spindle  Hours  for  June. 

State. 

Actire 

Average 

In  Place 

During  . 

Tola'. 

per  Spindle 

June  30. 

June. 

In  Place. 

United    States 

37.374.876 

34.843.421 

8.384.558.582 

224 

Cotton-growing 

States 

16.397.563 

16.009,615 

4.702.488.679 

287 

All  other  States 

20.077.313 

is.s33.806 

3.682,069.903 

176 

Alabama.     

1.326.828 

1.273.847 

356.043.201 

268 

Connecticut 

1.366.668 

1.295.073 

264.203.521 

193 

Georgia _    __ 

2. 695. 154 

2.628.270 

777.707.133 

289 

Maine,.          

1.145,248 

1.132.067 

235.151.548 

205 

Ma  ssa  chuset  ts  _ . 

11.970,824 

10.469,258 

1.974.649.111 

165 

New   Hampshire 

1.449,700 

x.314.7!s 

251.206.749 

173 

New   Jersey 

446.8*4 

422.962 

82.427. 880 

184 

New   York 

1.037.382 

908.945 

212.267.124 

205 

North  Carolina. 

5.500.537 

5.364.490 

1.591.072.856 

289 

Pennsylvania 

201.111 

160.653 

31.989.577 

159 

Rhode  Island 

2.882.036 

2.729.848 

551.378.011 

191 

South  Carolina- 

5.125.208 

5,043.221 

1.529.543.574 

298 

Tennessee 

438.448 

431.530 

112,918.74  1 

258 

Virginia  .      ..    . 

634.058 

614.113 

149.934.972 

236 

All  other  States. 

1.154.490 

1.054.426 

263.914.581 

229 

Iron  and  Steel  Market  Conditions. 

Further  decline  has  been  observed  in  the  blast  furnace  and 
steel  works  activities  in  Pittsburgh  and  nearby  districts, 
said  the  "Iron  Age"  of  July  26.  The  extent  of  the  current 
demand,  however,  is  regarded  as  favorable.  It  is  thought 
that  several  weeks  may  pass  before  the  positions  of  buyer 
and  seller  are  decisively  changed.  The  weekly  detailed 
report  of  market  conditions  goes  on  to  say: 

The  week  has  brought  more  activity  in  some  forms  of  finished  steel 
particularly  plates  and  structural  material,  but  not  to  the  extent  of  affecting 
prices.     There  is  a  general  expectation,  also,  that  several  more  weeks  will 
pass  without  a  decisive  change  in  the  present  positions  of  buyers  and  sellers. 

It  is  evident  that  some  of  the  smaller  steel  companies  whose  rollings 
have  fallen  considerably  from  the  recent  peak,  must  soon  have  larger 
orders  to  maintain  profitable  operations,  but  there  are  few  signs  to-day 
of  either  forward  buying  on  the  one  hand  or  of  price  cutting  to  help  order 
books  on  the  other. 

That  early  delivery  business  develops  each  week  in  the  volume  that 
has  marked  July  is  favorably  construed  in  view  of  the  continued  smallnees 
of  canceUations  and  the  moderate  size  of  consumers'  stocks. 

Some  further  decline  has  come  in  blast  furnace  and  steel  works  activities 
in  the  Pittsburgh  and  nearby  districts.  The  Carnegie  Steel  Co.  is  running 
at  92^  of  ingot  capacity,  while  Pittsburgh  and  VaUey  independent  com- 
panies are  averaging  above  80%. 

There  has  been  some  accumulation  of  steel  ingots,  and  in  semi-finished 
steel  concessions  have  been  made,  as  low  as  S40  having  been  quoted  on 
sheet  bars  and  slabs  outside  the  Pittsburgh  and  Valley  districts,  as  against 
a  -542  50  contract  price. 

As  for  several  weeks,  what  yielding  has  appeared  in  finished  steel  prices 
has  been  chiefly  in  sheets,  which  larger  buyers  have  obtained  at  3.75c. 
for  black,  and  on  hot-rolled  flats.  There  is  some  laxity  also  on  extras  in 
the  case  of  bars  for  cold  finishing,  and  on  bolts,  nuts  and  rivets  the  market 
is  easier. 

The  automotive  industries,  with  aU  their  favorable  outlook,  are  no 
longer  free  buyers  of  steel,  and  the  largest  maker  has  been  most  frequently 
named  in  connection  with  suspensions  of  steel  deliveries.  A  number  of 
parts  manufacturers  are  now  on  a  75^  operating  basis. 

The  effect  of  the  eight-hour  day  on  steel  costs  will  develop  slowly. 
It  may  be  a  factor  in  the  firm  attitude  of  most  sellers,  but  it  is  recognized 
that  the  turning  point  in  the  present  market  situation  wUl  come  before 
much  progress  can  be  made  toward  the  short  day. 

A  number  of  fabricating  shops  that  a  few  months  ago  held  for  full  prices 
are  now  aggressive  in  seeking  business.  Including  2.500  tons  for  Japan, 
and  over  11.000  tons  for  private  undertakings,  the  weeks'  awards  for 
steel  work  exceed  23.000  tons.  The  projected  Palmer  House  in  Chicago 
puts  the  total  of  fresh  inquiries  to  fully  18.500  tons. 

At  Chicago  the  caU  for  steel  for  oil  tanks  «has  kept  up.  and  for  30.000 
tons  of  such  work  now  under  inquiry  there  much  of  the  steel  would  be 
drawn  from  mills  farther  east.  Chicago  plate  mills  not  being  able  to  promise 
the  deliveries  wanted.  A  Kansas  fabricator  has  been  obliged  lately  to 
go  to  a  Pittsburgh  mill  for  5.000  tons  of  steel  for  an  oil  tank  contract. 

Lower  warehouse  prices  have  appeared  in  several  markets.  Chicago 
reports  a  15-cent  concession  on  wire  nails.  At  Cleveland  there  has  been 
seme  shading  by  jobbers  in  galvanized  sheets,  and  at  certain  points  in 
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Ohio  prices  on  bars,  plates  and  shapes  have  shown  keener  competition 
!and  and  Pittsburgh  warehouses. 

Active  inquiries  for  railroad  cars  are  less  than  2,000  in  number.  Little 
railroad  equipment  has  been  ordered  but  increased  interest  is  noted  in 
repair  work. 

A  moderate  increase  In  buying  of  pig  iron  is  responsible  for  a  more  cheerful 
ng  in  that  market,  but  prices  have  gone  lower.  At  Chicago  and 
in  the  East,  foundry  and  basic  grades  are  down  from  50c.  to  SI  per  ton. 
and  while  $2.".  stuM  prevails  in  the  South,  sales  have  been  made  as  low  as 
Charcoal  iron  has  been  reduced  $4  50  and  silveries  and  Bessemer 
ferrosilicon,  $5.  The  largest  transaction  of  the  week  was  the  purchase 
of  20.000  to  25.000  tons  of  foundry  grades  by  a  cast-iron  pipe  company. 

German  steel  prices,  though  advanced  over  two  and  one-fourth  times 
in  four  weeks,  cannot  keep  pace  with  the  fall  of  mark  exchange.  Though 
tbin  sheets  are  now  over  IS  million  marks  jxr  ton.  the  equivalent  American 
price  is  l.?3c  per  pound.  The  equivalent  of  the  steel  bar  price  is  1.05c. 
Foundry  iron  is  barely  $10  25  per  ton  and  steel  ingots  $16  25. 

There  are  more  predictions  of  severe  competition  from  German  steel. 
I  in  the  United   States,  when  the  Ruhr  settlement  comes.     Recently 

man  bars  were  quoted  for  delivery  at  a  Gulf  port  at  $8  per  ton  below 
the  price  of  Pittsburgh  bars. 

Germany  has  bought  shipbuilding  material  in  Great  Britain.  India 
has  bought  15.000  tons  of  rails  from  British  mills,  and  Japan.  Australia 
and  South  Africa  are  also  in  the  rail  market . 

The  "Iron  Age"  composite  price  table  follows: 

Composite  Price  July  24  1923.  Finished  Steel.  2. 77.5c.  per  Pound. 

Based  on  prices  of  steel  bars,  beams,  tank,' July   17  1923 2.7S9c. 

plates,    plain    wire,    open-hearth    rails. ;  June  26  1923 .2.789c. 

black  pipe  and  black  sheets .iJuly  25  1922- 2.169c. 

{ 10-year  pre-war  average.  1 .6S9c. 

These  products  constitute  88 Tc  of  the  United  States  output  of  finished 

steel. 

Composite  Price  July  24  1923.  Pig  Iron.  $25  68  per  Gross  Ton. 

Based  on  average  of  basic  and  foundry  f  July  17  1923 $25  93 

irons,  the  basic  being  Valley  quotation.  June  26  1923 27  79 

the  foundry  an  average  of  Chicago.  Phil-  July  25  1922 24  05 

adelphia  and  Birmingham 10-year  pre-war  average.   15  72 

ording    to    the    weekly    report    issued    by    the    ''Iron 

Trade  Review"  of  Cleveland  July  26,  steel  buying  is  again 

•  ■xpanding,    the    structural    steel    market    showing    revival 

more  plainly.     We  take  the  following  from  the  survey  of 

market  conditions  by  the  "Review"': 

New  business  in  iron  and  steel  both  in  orders  places  or  requirements 
initiated,  again  is  developing  a  definite  tendency  to  expand.  While 
such  situations  are  not  general,  some  of  the  largest  producers  for  the  first 
time  in  several  months  have  brought  up  their  bookings  when  they  equal 
their  shipments.  With  most  companies  tonnage  still  is  moving  off  mill 
books  faster  than  it  is  being  replaced,  but  this  margin  is  not  wide  and 
unfilled  orders  still  are  so  large  that  nowhere  is  anxiety  for  business  being 
shown.  A  thorough  canvass  of  conditions  by  leading  mills  shows  that 
cancellations  and  suspensions  of  steel  tonnage  by  consumers  at  pr- 
is  well  within  normal  limits.  Consumption  apparently  is  well  maintained. 
Several  more  finances  have  gone  out  of  blast  and  others  are  on  the  edge, 
but  apart  from  this  there  has  been  no  further  curtailment  of  works  opera- 
tions. Tin  plate  and  sheet  production  still  is  retarded  by  hot  weather 
and  a  shortage  of  mill  crews.  In  line  with  the  blowing  out  and  banking 
of  blast  furnaces,  considerable  beehive  coke  capacity  in  the  Connellsville 
region  is  being  put  in  idleness. 

The  automobile  industry  largely  retains  its  strength.     The  large  builders 

or   those   making   popular-priced   cars  still   are  operating  and  scheduling 

production  at  capacity   though   the  smaller  plants  are  down  to  probably 

activity.      Parts  manufacturers  are  running  75r"c  or  better  with  good 

prospects  for  continuing. 

More  MPrr=  of  re  rival  are  being  shown  in  pig  iron,  as  prices  having  gone 

m   the   cost    line   for   some   producers,   now   appear   better   stabilized. 

More  merchant  furnaces  have  gone  out  of  blast  and  others  are  leas  inclined 

to   meet   minimum    quotations.     At    Buffalo,   the   valleys   and    elsewhere. 

some   sell.rs   have   stiffened   up   their   schedules   50   cents   to   SI-     Buyers 

— x ill  arc  filling  II mil   w.iy.  but  new  e>rdcr-  and  ineiuiry  am    heavier.      N'i'w 

York  report!  sales  of  30. COO  tons  this  week  and  Cleveland  a   fair  total. 

A   1'hillipsburg.   X.  J  .  pipemaker  bought   25.0C0  tons.      Special  grades 

lieing  readjusted   to  the  recent  fall  of  standard  iron.      Lake  Superior 

charcoal  iron  is  down  this  week  $4  50  per  ton  and  Jackson  County  silveries 

and  ferrosilicon  $4. 

Broadening   activity    in    building   undertakings    ineire'    plainly   is   shown 

..    by   thi     volume  of  structural   ste-cl   awards  and   inquiries.      \>  ■ 

contracts  thi-  we  <  k  total   18.108  tons  and  new  inquiry    16,000  tons.      The 

placing  of  the  genera]  contract  for  the  sup«  rstructure  eif  the  union  station 

at  <  -.-urc-.  thi  .ving  out   of  the  steel.   20.000  tons,  which 

was  awarded  to  tin    American  Bridge  Oo   aoaae  time  ago.    A  10. 000-ton 

'   Mcafjo  also  has  ooena  up  as  well  as  16.0O0  tons  in  the  Grand 

r.il    district   at    New    York.      A    large    project    now    definitely    aaeored 

for  bids  in  the  near  future  is  a  power  fftttffi  .it   Newark.  N.  J.,  calling  for 

000  to  30. 0O0  •  ,1. 

Buying  of  oil  tankage  for  the  storage  of  excess  production  n  mains  one 
of  the  li  r  the  market.      At  Chicago  more  than  30.000  tons 

of  new   business  of  this  Character,  a  good  part   of  which   was  nferr 

•    WMk,   now   Is  pending.     On   the   Pacific   Coast.    10,000   tons  of  new 

inquiry  is  up  Including  10  '  for  the  BbeO  OD  Oo    and   13  for  the 

•I   nil  Co       The  California    PetW  •    shortly  enter  the 

[feel   for  SO  tanks       The  Sinclair  interest.*  continue  to  be  active  buyers. 

The   Pan    American   00   A    Transportation   (  1  2,300   tons   of 

k  work  and   Humphreys  Pure  (HI  I'n     I  800  t'ms  more. 


Crude   Oil    Production    in    the    United    States. 

Figure*  compiled   bj  the  American   Petroleum   Institute 
show  thai  f»>r  the  week  ended  July  21  the  daily  averag 
crude  "il  production  for  the  United   9  waa  2,255 

n  la,  an  increase  of  17,200  barrels  over  the  preceding  week. 

California  production,  which  has  been  at  record  figures  for 

ie  weeki  past,  fell  off  17,000  barreli  from  the  total  for 

of  July  1).  to  861,000  barrels  for  the  week  just 

t,  I  nit  tliis  compares  with  only  375,000  barrels  in  the  cor- 

rhe  Peti  oleum  Institute  reports: 
for  fli'  ollows: 


Daily  Atctoqc  Production. 
(In  barrels.)  5"*T~  f  July  21  '23.  July  14  "23.     July  7   23.   July  21 

Oklahoma                 ..    ...  500.200  503.850  495.700  414.500 

Kansas .00  '50  s00 

North   Texas ,«00  75.550  74.050  49.900 

1  Texas.. 194.300  175.250  500  146.900 

North  Louisiana "00  .00  65.100 

Aricaaaaa  135.250  122.500  141.300  31.650 

Culf  Coast 102.400  102.150  -150  99.750 

-n 113.500  113.000  112.000  117.000 

Wyoming  and  Montana.  139.200  131.300  ">50 

California _  851.000  868.000  835.000  375.000 

Total 2.255.950  2.2    S.750  2.199.150  1.498.500 


The  Reductions  in^GasoIine  and  Petroleum  Prices. 

The  week  has  been  marked  by  numerous  reductions  in  the 
prices  of  the  products  of  petroleum  and  some  further  cuts  in 
petroleum  itself.  These  were  generally  expected  owing  to 
the  continued  high  rate  of  crude  oil  production  with  thecon- 
sequcntiincrease  in  stocks  on  hand  which  were  3,156,742 
barrels  greater  at  the  end  of  June  than  at  the  close  of  May. 
The  total  stocks  on  hand  on  June  30  were  7J.lio7.147  barn  Is. 

On  July  20  gasoline  sold  in  Dallas.  Texas,  at  from  11  to  15 
cents  a  gallon  retail,  the  Magnolia  and  Gulf  companies  cut- 
ting their  price  from  15  to  13  cents  but  one  filling  station 
reducing  its  price  to  11  cents  a  gallon. 

A  reduction  of  one  cent  a  gallon  in  the  price  of  gasoline 
by  the  Jenny  Mfg.  Co.  and  the  Standard  Oil  Co.  of  N.  Y. 
took  effect  on  July  23  throughout  New  England,  bringing 
the  retail  price  down  to  23  cents  per  gallon,  the  lowest  figure 
quoted  since  1915.  The  tank  wagon  price  was  reduced  to 
2014  cents  a  gallon. 

The  Atlantic  Refining  Co.  and  the  Standard  Oil  Co.  of 
New  Jersey  each  reduced  the  wholesale  price  of  gasoline 
one  cent  a  gallon,  the  former  in  the  Pennsylvania  and  Dela- 
ware districts  and  the  latter  in  New  Jersey  and  Maryland. 
These  cuts  were  followed  by  the  Texas  Company  at  all  points 
where  the  competitors  have  reduced  their  prices.  The  tank 
wagon  price  in  New  Jersey  stood  at  20'4  cents  a  gallon  on 
July  23.     The  Gulf  Refining  Company  met  these  prices  in 

its  district. 

Northern  Pennsylvania  refiners  announced  reductions  of 
a  quarter  of  a  cent  in  gasoline.  The  low  price  of  Pennsyl- 
vania crude  oil  has  caused  the  shut-down  of  the  Tideoute 
Pennsylvania   field   near   Franklin. 

On  July  24,  following  a  cut  in  price  of  one  cent  per  gallon 
by  the  Gulf  Refining  Co.,  the  Texas  Co.  likewise  reduced 
gasoline  in  the  State  of  Connecticut  and  in  Long  Island  and 
Wt  stchester  County.  New  York. 

Effective  Julv  26,  the  Texas  Co.  established  a  uniform  pnee 
of  SI  25  per  barrel  for  A  and  B  grades  of  coastal  crude  oil. 
being  a  reduction  of  25  cents  in  the  price  of  A.  but  the  same 
price  as  formerly  for  the  B  grade.  The  Gulf  Pipe  Line  Co. 
cut  the  price  of  Pierce  Junction  grade  B  and  Blue  Ridge 
crude  oil  25  cents  a  barrel  to  90  cents.  The  Bumbli  Oil  ft 
Refining  Co.  reduced  the  price  of  coastal  crude  grade  A 
25  cents  a  barrel  to  $1  25;  coastal  grade  B,  25  cents  to  $1 
and  Pierce  Junction  grade  B,  15  cents  to  90  cents  a  barrel. 


The    Coal    Trade      Current    Production    and 
Market   Conditions. 

Production  of  bituminous   COSl   recovered   after  the   drop 
during  the  holiday  period,  the  total  for  the  week  ending 

July  14  being  10.938,000  net  tons,  an  increase  of  2,iyo,UW 

tons   over   the    previous    week.      Anthracite   product. on    also 

i    the  total  for  the  week  being  estimated  at   2.U..1.- 

rjoo  ne,  tons,  according  to  the  figures  compiled  by  the  I  rated 
..logical  Survey.      The  regular  weekly  report  of  this 
bureau   gives  further  details  as  follow 
In  th->  reoorerj  fbOowtat  *■  heJUay.  th-  r  "  "f  «*■  coal Jm'"inK  ™! 

w.ll  sustain.*!  throughout  the-  Wee*  ended  -Inly  11.  and  the  P«~i»rt,on  ™* 
,hr  June  I.n.I.      TIM  total  output,  including  mine-  fuel    loea i  sales 
and  coal  coked,  is  estimated  at  10.938.000  nel  tons,  an  tacr«-«™  *•' 

I ,  r  the  Ml  feed  figure  for  tb  I  •■**  and  4S0.000  tons  om 

th.    to  image  f»r  the  Weak  before  that.  indicate 

Karlv  returns  on  ear  loadings  in  the  W—BBl   WU6*   (Jul>    l^2"      „   Tl;, 
that  the  rat.'  of  output   is  only  .lightly  low.-r  than  in  th.    « I  -  *  befane.  and 
that   the  total  output   W01  probably  he  ill  the  neighborhood  of  10.SW.W 
tons. 

Estimated  United  StatH  Production  of  Iiituminous  Coal.  Including  Coal 
Cok  "ns) 
192:i 


1022 


Urrk. 

June  30 10.468.000 

Dally  average.   1.743.000 

July     7a 8.743.000 

Daily    ■ 

July  lib 10.938.000 

£     ,000 


Calendar  \ 

Daw, 

273.272.000 

1.774.000 

014.000 

1.778iOO0 

O00 

1.775.000 


Was*. 

o.OOO 

871.000 

3.678.000 

•  .000 

i.000 

t.sr.OOO 


Calendar  Year 
to  Date. 

0.000 
1.216.000 

■ 
1.201.000 
195,651.000 
1  1S2.000 


a  Bevtoed  since  last  report.    Ptn  dam  work,    b  Subject  so  roriaton. 
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Production  during  the  first  186  working  da]    ol  1939  m  893,953,000 

in  I   tons.      During  tho  imiMIMMIlllllg  periods  or  the  si\    ve.u-s  preoadtTH  it 
was  as  follows   ,in   net   tons): 

\.nr.\-  o/  AcHftty.  Fsari  o/  Dtp rm ton. 

I'.ur      ,. jot 'Mil,. (Hio   L919     387.009.000 

■us  808.300,000   1931 2lt.7i'>o.ooo 

884.001.000l  1922.. _19.r).t!.r.1.000 

Thus  K    is  seen  from  the  viewpoint   of  suit   00*1  production    1923  stands 

ies>  than  r,   behind  the  average  for  the  din.-  yean  of  Industrial  activity, 
thead  of  that  for  the  three  yaan'  depression. 

Production  of  Soft  Cool  in    June. 

Revised  estimates  place  tin'  total  output  of  soft  coal  in  June,  Including 
lignite,  local  sales  and  mine  fuel,  at  46,490.000  not  tons.  The  decrease 
of  586.000  tons,  or  1.391  .  from  tho  figure  for  May  was  caused  by  the  less 
number  of  working  days  in  June.  In  comparison  with  the  corresponding 
month  of  tho  9  years  preceding,  Juno  1923  stands  well  ahead  of  all  excopt 
IfejOSe   of    1918   ami    1920. 

ill.'  total  production  during  the  first  half  of  1923  was  273.270.000  tons, 
a  figurojthat  has  been  exceeded  but  once  during  the  past  10  years.  1'Yom 
H  point  of  soft  coal  production,  1923  is  s."). 72 1.000  tons  ahead  of  1922, 
"  M7  ooo  ahead  of  1920,  13,601.000  ahead  of  the  average  for  the  9  years 
preceding,  ami  but  8.469,000  tons  behind  1918,  When  production  was 
greatly  stimulated  by  war-time  activities 

Production  of  Soft  Coal  in  June,  and  Durino  h'irst  Half  of  Past  Ten  Years 

(AY/   Tons) . 


Month  of 

Total 

Month  of 

Total 

Year. 

June.       Jan.  l-Junc'S0. 

Year. 

June. 

Jan.  1- June Z0 

1914 

31.412.000 

201.690.000 

1919 

37.685.000 

217,172.000 

191.-, 

33.957,000 

193.179,000 

1920 

46,095,000 

263.353.000 

1916.-. 

37.742.000 

245.783.000 

1921 

34.635.000 

200.572.000 

1917 

16.834,000 

272,985.000 

1922 

22.624,000 

187.546,000 

1918 

51.13S.000 

281.739.000 

1923 

45.490.000 

273.270,000 

ANTHRACITE. 

In  the  pick-up  after  the  holiday,  anthracite  production  passed  the  two- 
million-ton  mark  in  the  week  ended  July  14.  On  the  basis  of  39.221  cars 
reported  loaded  by  the  nine  principal  anthracite  carriers,  the  total  produc- 
tion .  including  mine  fuel,  local  sales  and  the  output  of  washeries  and  dredges, 
is  estimated  at  2,051,000  tons.  Early  returns  for  the  present  week  (July 
16-21 1  indicate  a  lower  rate  of  output  and  a  probable  yield  of  about  1 ,900,- 
000  tons. 

Estimated   United   States   Production   of  Anthracite    (Xet    Tons). 


-1923.- 


Week. 

June  30 2,105,000 

July     7 1,580,000 

July  14 -..2.051,000 


Calendar  Year 

to  Date. 

51.169,000 

52.749,000 

54,800,000 


Week. 
25,000 
23.000 
32,000 


-1922. 


CalendarYear 

to  Dale. 

23.325,000 

23,348.000 

23,380,000 


BEEHIVE  COKE. 


Preliminary  estimates  of  the  production  of  beehive  coke  in  the  week 
ended  July  14  show  a  decrease  of  1,000  tons,  despite  the  increase  in  running 
time  as  compared  with  the  holiday  week  preceding.  On  the  basis  of  the 
number  of  cars  loaded  on  the  principal  coke-carrying  railroads,  the  total 
output  is  estimated  at  376,000  net  tons. 

The  Connellsville  "Courier"  reports  production  in  the  Connellsville  dis- 
trict as  281,870  tons  in  the  week  ended  July  14,  which  is  more  than  was 
produced  in  the  week  including  July  4,  but  22,400  tons  less  than  in  the  week 
before  that. 


Estimated   Production   of  Beehive   Coke 
Week  ended 


July  14 

1923. a 

Pennsylvania  &  Ohio. .294,000 

West  Virginia 21,000 

Ala.,Ky.,Tenn.  &  Ga.  32,000 

Virginia 15,000 

Colo.  &  New  Mexico..     7,000 
Washington  and  Utah.     7,000 


July  7 

1923.b 

30V  ,000 

23,000 

19,000 

15.000 

8,000 

5.000 


July  15 
1922. 
71.000 
6,000 
8.000 
6.000 
5,000 
4.000 


(Net    Tons). 

1923 
To 
Date. 
8,685,000 
635,000 
667,000 
450,000 
228,000 
156,000 


1922 
To 
Date. 
2.624,000 
210.000 
220,000 
162,000 
96.000 
100.000 


United  States  total 376,000     377,000     100.000     10,821,000     3,412,000 


Daily  average 63,000       63,000       17,000 


65,000 


20,000 


a  Subject  to  revision .     b  Revised  from  last  report . 

Prices  as  a  whole  during  the  week  ending  July  21  were 
fairly  stable,  according  to  the  "Coal  Trade  Journal"  of 
July  25,  although  the  market  was  generally  gloomy.  The 
"Journal''  in  its  weekly  review  reports  conditions  as  follows: 

Pessimism  is  highly  esteemed  in  most  bituminous  coal  trade  circles  at 
the  present  time.  Yet,  in  spite  of  the  gloomy  reports  that  pass  as  judgment 
on  market  conditions,  production  is  maintained  at  a  rate  that  a  few  years 
ago  would  have  been  considered  proof  of  unexampled  prosperity. 

Undoubtedly  a  substantial  proportion  of  the  current  output  comes  from 
mines  owned  or  controlled  by  the  same  interests  that  consume  the  coal.  It 
has  been  estimated  that  mines  of  this  character  represent  approximately 
36  of  the  production  of  the  country.  From  this  it  can  be  readily  under- 
stood why  those  shippers  who  have  to  depend  upon  strictly  commercial 
business  for  an  outlet  find  the  spot  market  unusually  rough  at  the  present 
moment . 

Nevertheless,  prices  as  a  whole  last  week  were  fairly  stable.  There 
were,  it  is  true,  some  sharp  individual  changes,  but  the  average  swallowed 
them  up.  Comparing  spot  quotations  with  those  for  the  week  ended 
July  14,  changes  were  shown  in  only  46.2^  of  the  figures.  Of  these 
changes,  however,  52.4%  represented  advances  ranging  from  5  to  75  cents 
per  ton  and  averaging  18.4  cents  per  ton.  The  reductions,  ranging  from 
5  to  50  cents,  averaged  18.8  cents.  The  straight  average  minimum  for  the 
week  was  $1  93.  a  decline  of  3  cents;  the  average  maximum  stood  unchanged 
at  $2  38.     A  year  ago  the  averages  were  S6  40  and  S9  51.  respectively. 

The  Lake  movement  is  one  of  the  consistently  bright  spots  in  the  present 
situation.  Dumpings  for  the  week  ended  at  7  a.  m.  July  16.  totaled  1,039,- 
311  tons  of  cargo  fuel,  bringing  the  total  for  the  season  to  11.817,949  tons, 
as  compared  with  11.555,812  tons  in  1921.  Dock  interests  at  the  Head 
of  the  Lakes,  however,  complain  that  the  Northwest  is  not  taking  coal  as 


fast    as   it    should.      This  c |il.mil    I,   mil    confined    to  tin-  dOCkSI    It    Is   thC 

burden  of  official  ill  tcra  m  W  I  ml  I  rade  t  lir.nod  y  In  ill  parts  of  I  lie  OOUUl 
During  the  week  ended  last  Saturday.  Hfty  vessels  discharged  appro*  I  m  it 
160.000  tons  on   the  docks  at    the    lied   of  the   l.ik, 

Market  conditions  in  the  anthracite  trade  seem  to  be  all  cast  rr.nn  tin- 
same  pattern      The  cianmr.  particularly  in  the  East    continues  unabated 

for  domestic  sl/.os.  with  stove,  as  ever.  In  the  lead         Independent   slii|,|..  i 

bo  inclined  find  the  situation  a  golden  opportunity  and  quotations  or  113  36 

and   more  r.ir  Straight    shipments  of  st,,\e   have  been    heard        Like   move- 
ment  last    week   from    Buffalo  totaled    108.800  tons      During  the  s,m. 

period   the   Mead  of  the   Lakes  received   S",  000  tons 

Buying  continued  quiel  and  coal  was  go  judiciously  selec- 
ted that  prices  have  n-achcd  what  is  regarded  as  the  bottom, 
according  to  the  "Coal  Age"  statement  of  July  26.     Further 

details   concerning    the    market    arc   embodied    in    the   report 
which   follows: 

While  prices  of  bituminous  coal  are  hugging  the  bottom  for  the  season. 
those  for  domestic  sizes  of  anthracite  quoted  by  independent  producer- 
are  getting  stronger  every  day.  Tho  pressure  on  industry's  and  rail- 
roads to  buy  and  store  soft  coal  this  summer  is  being  relentlessly  applied 
by  the  Federal  Fuel  Distributor  and  the  Department  of  Commerce  at 
Washington.  The  result  is  a  steady  production  of  soft  coal  since  the  first 
of  tho  year  averaging  about  10,500,000  tons  per  week. 

Buying  has  been  so  quietly  conducted  and  the  coal  so  judiciousl.v  selected 
that  the  prices  on  the  open  market  have  declined  to  a  level  that  is  now 
regarded  as  the  bottom.  "Coal  Age"  index  of  spot  prices  of  bituminous 
coal  at  the  mines  was  197  on  July  23.  a  drop  of  one  point  in  one  week. 
The  corresponding  average  price  was  $2  38  per  ton.  which  is  admitted!} 
below  the  normal  average  cost  of  production,  although  it  does  not  follow 
that  all  coal  sold  at  these  prices  represents  a  loss  to  the  producer.  The 
higher  cost  mines  that  are  not  protected  by  contracts  have  largely  ceased 
production  in  the  summer  months.  There  is  very  little  spot  buying  at 
this  time,  and  it  is  not  expected  that  there  will  be  any  activity  in  tie- 
market  until  late  August  or  early  September.  Prices  of  anthracite  steam 
sizes  have  followed  bituminous  coal  prices  downward.  The  large  com- 
panies are  storing  steam  sizes  and  the  independents  selling  well  below- 
circular. 

In  contrast  with  the  sluggish  bituminous-coal  market  is  the  activity 
in  the  domestic  sizes  of  anthracite,  where  quotations  as  high  as  those  in 
the"  middle  of  last  winter  have  been  reached  in  the  last  week,  in  a  few- 
instances.  Despite  the  assurance  of  Chairman  Hammond  of  the  Coal 
Commission  to  New  England  consumers,  as  reported  in  the  prass  this 
week,  that  prices  of  company  coal  would  rise  no  higher  next  winter,  three 
is  a  remarkably  strong  undercurrent  in  the  trade  and  throughout  the 
anthracite  region  that  concessions  will  be  made  to  the  wage  demands  of 
the  miners,  increasing  the  cost  of  production  and  the  price  to  the  con- 
sumer. Following  the  slump  in  production  caused  by  the  July  4  holiday. 
the  output  of  hard  coal  rose  again  to  over  2,000.000  tons  in  the  second 
week  in  July  and  slightly  less  than  2.000,000  in  the  third  week. 

In  the  Middle  West  buying  of  domestic  lump  by  the  retail  trade  has 
practically  ceased  and  the  market  continues  its  downward  trend.  Rail- 
roads in  that  territory  have  about  completed  their  storage  program  and 
many  industries  are  buying  only  as  they  need  the  coal.  Conditions  are 
dull  in  New  England.  Receipts  of  soft  coal  are  steadily  diminishing  and 
there  is  nothing  in  the  general  situation  to  indicate  an  improvement  for 
some  time.  Textile  mills  are  shutting  dowo  or  curtailing  operations  and 
buying  no  coal.  A  survey  of  1.100  industrial  plants  throughout  New- 
England  made  early  this  month  showed  300  plants  using  oil  fuel  and  the 
remainder  with  an  average  of  90  days'  reserve  coal  in  their  stock  piles. 

Producers  are  not  accepting  orders  at  present  prices  for  any  except 
immediate  shipments,  believing  that  prices  will  react  upward  at  the  first 
indication  of  buying. 

Activity  in  the  export  market  is  mostly  centred  in  orders  from  Italy. 
Holland  and  South  America.  France  is  out  of  the  market  and  the  flurry 
of  Canadian  buying  is  over.  Some  English  coal  is  being  received,  but 
it  is  on  old  contracts.  Dumpings  at  Baltimore  for  the  first  half  of  July 
were  151,377  tons  of  cargo  and  bunker  coal.  During  the  week  ended 
July  19,  357,979  net  tons  fo  coal  were  dumped  at  Hampton  Roads  for 
all  accounts,  as  compared  with  348,130  tons  in  the  previous  week. 


Revised    Estimate   of    Foreign    Trade    Figures   for   June 
Shows  Imports  Greater  than  Exports. 

Corrected  figures  on  foreign  trade  totals  for  June,  issued  on 
July  26  by  the  Commerce  Department  at  Washington, 
showed  that  the  balance  of  trade  for  the  month  was  still 
against  the  United  States,  although  in  a  greatly  diminished 
volume  compared  with  the  unfavorable  balances  of  the  three 
months  preceding.  The  Associated  Press  dispatches  of  the 
26th  stated: 

The  total  value  of  the  country's  imports  was  found  to  be  S320.257.000 
as  compared  with  exports  of  S312.239.0OO.  There  were  in  addition  re-ex- 
ports of  foreign  goods  amounting  to  S7. 815, 000.  so  that  the  total  exports  of 
domestic  and  foreign  goods  amounted  to  S320.054.000. 

The  preliminary  estimates  of  the  department  had  indicated  there  was 
a  balance  of  trade  favorable  to  the  United  States  of  about  SI. 000. 000  for 
the  month,  but  the  corrected  figures  showed  that  the  exports  of  domestic 
goods  were  S8. 000, 000  less  than  the  total  imports. 

In  analyzing  the  commodities  which  entered  into  foreign  trade  the  De- 
partment found  that  37  %  of  all  imports  were  made  up  of  crude  materials 
for  use  in  manufacturing.     Foodstuffs  in  finished  form  made  up  another 
17%  of  the  total.     Manufacturers  ready  for  consumption  made  up  42r; 
of  the  exports,   while   foodstuffs  ready   for   consumption    made   up  13 
crude  materials  intended  for  use  in  manufacturing  amounted  to  22 
the  total. 

The  figures  gave  the  following  exports  and  important  classifications  with 
comparisons  for  corresponding  totals  in  June  a  year  ago: 

Exports.— Raw  foodstuffs.  S21.33b.000.  against  S-10.998.0O0;  foods  ready 
for  consumption.  S41 .543.000.  against  S55.471.000;  raw  materials  for  use  in 
manufacturing.  s6S.27S.000.  against  S70.262.000:  manufactured  commodi- 
ties. S131.552.000,  against  S121.319.000;  partly  manufactured  products. 
S49.242.000.  against  S39.465.000. 

Imports. — Raw  foodstuffs.  S24.657.000,  against  S26, 176.000:  foods  ready 
for  consumption.  S53.32S.000.  against  S37.341.000:  raw  materials  for  use  in 
manufacturing.  S117.999.000.  against  S91.146.0O0:  manufactured  commodi- 
ties. S61.435.000.  against  s.")7.453,000;  partly  manufactured  products. 
S62.422.000,  against  S47. 527.000. 
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Current  Events  and  Discussions 


George  F.  Baker's  Sixtieth  Anniversary  of  His  Connec- 
tion  With   the   First   National   Bank   of   This   City. 

Wall  Street  paid  honor  ro  its  venerable  banker.  (Jeorge  F. 
Baker,  on  Wednesday  of  this  week,  when  flags  were  dis- 
played by  the  various  hanking  houses  in  recognition  of  Mr. 
•  •:'-  60th  anniversary  of  his  connection  with  the  First 
National  Bank,  of  whieh  he  was  so  long  President  and  is  now 
Chairman  of  the  hoard.  The  present  year  likewise  signalizes 
the  80th  anniversary  of  the  founding  of  the  hank.  Mr.  I'.aker 
was  also  on  Wednesday  the  recipient  of  congratulations  from 
members  of  the  hanking  fraternity.  Although  now  in  his 
i  year.  Mr.  I'.aker  continues  to  maintain  active  participa- 
tion in  his  business  affairs.  Commenting  on  his  anniversary, 
the  "Daily  Financial  America'*  of  July  26  said : 

SIXTY  YEARS  OF  'TOUT  SHERMAN." 

The  fiOth  anniversary  to-day,  of  the  incorporation  of  the  First  National 
Bank  of  New  York,  popularly  referred  to  as  "Fort  Sherman,"  brinjrs  into 
relief  one  of  the  most  dominant  figures  in  American,  if  not  world  finance, 
and  corporate  acti  rge  K.   Hiker.     Mr.   Baker  has  come  into  public 

notice  at  intervals  rather  through  his  philanthropy  and  public  spirit  than 
.  reanlt  of  his  prominent  position  in  banking.  He  has  been  unusually  suc- 
cessful in  avoiding  publicity,  although  still  officially  connected  with  over  30 
corporations.  Recently  the  public  learned  of  his  donation  of  $1,000,000  to 
the  Metropolitan  Museum,  of  over  $8,000,000  to  Cornell,  the  gift  of  Baker 
Field  to  Columbia  and  of  numerous  other  benefactions  and  evidences  of  public 
spirit. 

Mr.  Baker  was  born  on  Mar.  27  1840.  Previous  to  his  becoming  associated 
with  the  First  National  Bank  of  New  York  he  was  attached  to  the  Sfate 
Banking  Department  at  Albany.  He  started  with  the  First  National  u 
Paying  Teller,  later  Cashier  then  President,  and  for  the  last  15  years  has 
been  Chairman  of  the  board. 

The  First  National  Bank  under  Mr.  Baker's  leadership,  took  an  active  part 
in  the  late  Liberty  loan  campaigns  and  the  bank  has  always  been  a  powerful 
factor  in  the  money  market.  The  name  of  "Fort  Sherman"  was  attached 
to  the  institution  as  a  result  of  its  former  activities  in  United  States  Gov- 
ernment financing.  The  bank  was  started  in  1863  by  Samuel  Thompson  and 
his  two  sons  and  was  started  with  a  capital  of  $100,000  which  is  now  $10,- 
000,000,  and  it  has  a  surplus  of  $50,000,000.  The  First  National  Bank  has 
paid  dividends  of  Mi'',    annually  in  recent  years. 

Mr.  Baker  still  comes  to  the  bank  almost  every  day. 

Earlier  in  the  month  (July  IS)  the  New  York  ••Times."  in 
referring  to  Mr.  linker's  participation  in  the  directors"  meet- 
ing of  the  American  Telephone  &  Telegraph  Co..  said: 

George  F.  Baker  maintained  his  record  for  faithful  attendance  at  the  meet- 
ing of  the  directors  of  the  American  Telephone  k  Telegraph  Co.  held  in  B  • 
ton  vest.  rd. iy,  despite  the  hot  weather,  his  vacation  and  his  age.     Despite  his 
83  years  Ik-  made  the  motor  trip  from  Littleton,  N.  H.,  to  Boston,  specially 
to  attei.d  the  meeting. 

rts  made  recently  show  that  he  is  the  largest  individual   shareholder 
of  the  company,  having  more  than  53,000  shares. 


The  Week  With  the  Federal  Reserve  Banks. 

Continued  liquidation  of  discounted  hills  to  the  amount  of 
$4o,.'S(X).00(>.  of  $6,200,000  in  aooi  ptanoes  purchased  in  open 
market,  and  of  11,700,000  in  Government  security  holdings, 

-down  in  the  Federal  K  Board's  weekly  consolidated 

bai  led  as  at  close  of  business  on  July  25  1923 

and  which  deals  with  the  results  for  the  twelve  Federal 
!.'•  beaks  combined.     Deposit   liabilities  declined  by 

$45,9C0,000and  Federal  Reserve  note  circulation  by  $22,100,- 
00(),  the  latter  item  reaching  the  lowest  figure  reported  since 
Aug.  301922.     Total  i  rves  in  by  $16,600,000 

and  from  76.5  to  78.2%.     After  noting 

tie  th(   Federal  Reserve  Hoard  proceeds  as  follows: 

ran  of  the  Federal  Unserve  banks  report  smaller  holdings  of  discounted 

bil]>     tin    di    -line  in   the  CMC  <>f  the   New    Vol!.  I        ..I., ml   hanks   ; 

the  id   aiiiountin.-  .     ,..  ctlvt  I\ 

The  I)  in  1  >    Lku  KhoW 

somen ii.it  larger  holding*  of  discounted  hills,  tin-  total  Increase  for  these 
hanks  being  $s 
Toi   Igoldresem  edbySlS  the  Federal  Reserve  Bank  of 

Cleveland  alone  Showing  I  net  addition  ol  k'"l«l  reserves. 

whOe  six  other  banks  report  net  Increases  an  reflex-ting 

primarily  the  receipt  <>f  gold  from  other  d  through  the  «..>l.i  Settle- 

ment Kiitni.     Tin  es  were  partly  offset  bj  a  decline  of  SI  8, 100 

reported  110  Too  000  by  the  four  remaining  banks.     In 

the  case  of  thi  irk  Bank  the  decline  In  gold  reserves  is  clue  to  ■  con- 

It  hold  Ink's  of  gold  and  gold  certificates  as  w<  ||  as  to 

the  reduction  of  its  i,  dance  In  the  Gold  B<  Fund       \ll  the  Keder.il 

eland,    Atlanta,  Minneapolis  and  adsoo 

■hot   bacrasSBS  in   holdings  of  other  reserve  ranh.   the  net    Increase  for  all 
mounting   to  1  <       Ul  Federal  Reserve  bai         re] 

'I.  rein-illation  of  I  ■    notes  except   !>  JlaS,  «hi>  li 

Increase  <>r  1300  000 

Holdings  of  p  lovernment  obi                continued  to  de- 

intlng  for  ae  in  discounted  Mill 

on  July  IT*  being   •                                                 I   s  ith 

H08.5OO.O00  Of  the  total  holdings  on  Jul] 

.  M    ur. 

by  eerti.  Indebted- 

r.sl    with    «J.->!>. 100.000.    1131.500.000    and    $17. POO. 000.    n- 
i  the  week  i*-i 


The  statement  in  full  in  comparison  with  pre<  ■ 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely  pages  414  and  415.     A  summary 
of  changes  in  the  principal  assets  and  liabilities  of  the  R 
banks,  as  compared  with  a  week  and  a  year  ago,  follows: 

Increase  (+)or  Decrease  ( — ) 
Since 

July  IS  1923.  Julv  26 

Total  reserves.  _ +$16,600,000  +$18..">OO.00O 

es +13.800.000  +59.000.000 

Total  earning  assets — 53.200.000  — 13.200.000 

Discounted  bills,  total — 15.300.000  +380.600,000 

9      ired  by  L".  S.  Govt,  obligations — 14.100.000  -219. 200.000 

Other  bills  discounted — 1.200.000  ^131.400.000 

rurchased  bills — 6.200.000  4-20.7fHl.000 

Unit)      -            securities,  total. — 1.700.000  — -144  .500.000  , 

Bonds  and  notes — 7.000.000  — 116.600.000 

U.  S.  certificates  of  indebtedness +5.300.000  —327.900.000 

Total  deposits — 45.900.000 

Members'  reserve  deposits — 14.400.000  +24.000.000 

•  rnnient   deposits +400.000  — 11.700.000 

Other  deposits — 1.900.000  — 3. 900.000 

Federal  Reserve  notes  in  circulation — 22.100.000  +6*.  100. 000 

F.  R.  Bank  notes  in  circulation — net  liability         +300.000  — 62.o<Vi.000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve   System. 

A  further  reduction  of  S91,000,000  in  loans  and  ii. 
ments  accompanied  with  a  decrease  of  $118,000,000  in  net 
demand  deposits  and  of  $3S,000,000  in  accommodation  at 
the  Federal  Reserve  banks  is  shown  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on 
July  18  of  772  member  banks  in  leading  cities.  It  should 
be  noted  that  the  figures  for  these  member  banks  are  alwi 
a   week  behind  those  for  the  Reserve  banks  themselves. 

All  classes  of  loans  show  smaller  figures  than  for  the 
previous  week;  loans  secured  by  Government  obligati. 
by  $3,000,000;  loans  on  corporate  securities  by  $77,000,000, 
and  all  other,  largely  commercial,  loans  by  $11,000,000. 
Investments  in  Government  securities  declined  by  $25,- 
000,000  during  the  week,  $11,000,000  of  which  was  in 
Treasury  notes,  $5,000,000  in  U.  S.  bonds  and  $9,000,000 
in  Treasury  certificates.  Holdings  of  other  stocks  and  bonds 
increased  by  $25,000,000.  As  a  result  of  these  chang 
total  loans  and  investments  of  all  reporting  members  show 
8  reduction  of  $91,000,000.  Corresponding  changes  for  the 
New    York    City    member   banks   comprise   a    reduction   of 

.000,000  in  loans  and  discounts,  of  which  $03,000,000  w 
in  loans  against  stocks  and  bonds,  also  a  reduction  of  $19.- 
000.000  in  l".  S.  securities  and  an  increase  of  $16,000,000  in 
other  invest  m<  nts.  These  changes  resulted  in  a  net  reduction 
(67,000,000  in  loans  and  investments  of  New  York  City 
inembcrs.  Further  comment  regarding  the  changes  shown 
by  these  member  banks  Lb  as  follows: 

Government    deposits   of  all   reporting    member   banks   show   a    further 
reduction  of  S22.000.000.  net  demand  deposits  decreased  by  $118,000,000. 
while  time  deposits  Increased  by  .513.000.000.     For  the   New    York  < 
member  banks  reductions  of  $7,000,000  in  Government  deposits.  $69,000,- 
000  in  net  demand  deposits  and  14,000,000  in  time  deposits  are  reported. 
vo   bai  uii-es  of  all  reporting   institutions  show   a   decrease  o 

iv  I  those  Ol  the  New  ,  ork  City  members  a  decrease  of  $20,000,000. 
b  in  vault  declined  $22,000,000  for  all  member  banks  and  $8,000  000 
for  the  New    .  ork  City  inemi  n 

Borrowings  of  the  reporting  institutions  decreased  from  $565,000,000  to 
000,000,   or  from  3.1   to  8  2    .    >>r  their  total   loans  and   invostmi 
For  member   banks   in    New    York  City  a   decrease  from  $157. 000.0(H)  to 
$138,000,000.  or  from  3  to  2   1',    in  the  ratio  of  these  borrowings  to 
and   Investments  is  Doled. 

On  a  subsequent  page     that  is.  on  pag<    11"     we  give  the 
figures  in  full  contained  in  tin-  latest    weekly  return  id'  the 
member  banks  of  the   Reserve  System.     In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  it' 
.is  compared  with  a   week  and  a  year  ago: 

Increase  (  4- )  or  Decrease  ( — ) 

■ice 
July  11   1023.      ./(/■ 

sand  discount-     total —$91,000,000    +$955,000,000 

i     s   Government  obligations.     -  3.000.000      —21,000.000 

, ,-ks  and  bonds —77.000.000      +222.000.000 

\ll    other  —11.000,000      +757.00 

Investments,  total  +254,000 

1      s    |„„„K —5.000.000       it 

Treasury  notes —11,000.000     +  3.M.000.000 

—d  000.000 

Ad  bonds +25.000.000     —106.000.000 

rw-  balance!  wttb  V.  B.  banks -  2S.000.000  33.000.000 

ti  In  vault.  -—22.000.000         +2.000.000 

.rnnient.!.                      - -                       10  +57.000.000 

Net  demand  deposits —  11S.000.000  +62.000.000 

rime  deposits - +13.000.000  +493.000.000 

i;    banks —38.000.000  +389 
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urther     Decline     in     German      Reichsmark      Uniform 
Rate     for     Mark     Abandoned      New     Currency 
System   Urged. 

i  result  of  the  eontinued  decline  in  the  value  <»f  the 

ermao  mark,   the   Minister  of   Economics  of  the  Reich, 

wms  announced  in  Berlin  cablegrams  July  23,  empowered 

ichsbank  to  conclude  future  dealings  in  foreign  our- 

and   dollar   treasury   hills,   regardless  of  a    uniform 

hanjre.     He  has  decided  also  to  allow  banks  dealing 

i  foreign   bills   to   conclude   future   transactions  on   their 

.mi  accounts,   subjeel    to  regulation   by   the    Reichsbank. 

and  reports  of  a  so-called  ''run"  on  the  Reichsbank 
ter  in  the  week,  which  appears  to  have  affected,  not  the 
eichsbank,  but  private  hankers  of  Berlin,  were  outstanding 
ems  of  news  from  Germany.  As  to  the  abandonment  of 
uniform  rate  for  the  mark,  wo  quote  from  the  New  York 
rimes"  the  following  copyright  cablegram  July  23: 
Tho  Gorman  Government  and  the  Reichabank  today  discontinued 
.  attempt  to  keep  the  mark  in  Berlin  artificially  higher  than 

n  rids  foreign  exchange  markets. 
The  rate  on  the  Boerse  to-day  was  officially  fixed  i>y  the  Reichsbank 

>0  marks  to  tlio  dollar,  which  was  particularly  Interesting  because 

i.im  NVu  York  rate  of  Saturday  reported  by  wireless  was  3:53,000 
rks  to  the  dollar,  so  that  for  the  first  time  since  the  Reichsbank 'S 
orttre  stabilisation  the  Reichsbank  actually  fixed  the  mark  rate  lower 
m  (he  last  known  New  York  rale. 

seemingly  ends  the  most  fantastic  episode  in  Germany's  post-war 

iftjROe.      Incidentally.   American  tourists  and  others  here  need  no  longer 

laws  or  ordinances  by  dealings  with  the  bootleggers  of 

ad  dollars,  who  in  the  past  week  have  sprung  up  like  the  bootleggers 
in  the  wake  of  prohibition,      it  is  again  possible  for  Americans  to 
!  their  dollars  at  the  reputable  banks  and  cover  their  mark  requirements 
approximately  the  world  market  rates. 

Another  feature  to-day  was  that  the  Reichsbank  at  world  market  rates 
nded  out  more  foreign  exchange  and  f,. reign  bank  notes  than  at  any  time 
ring  the  past  «  eek.     Buying  orders  for  dollars  and  pounds  sterling  passed 

■•■titled  ;.s  genuine  and  legitimate,  not  speculative,  were  10*~t-  filled 
rhe  Reichsbank. 

Important  trade  again  picked  up  hopes  that  it  would  be  able  to  resume 
itimate  business.  Importers  of  lard  and  other  fats,  under  a  special 
reement  between  their  association  and  the  Reichsbank.  were  preferentially 
otted  30'~^  of  their  requirements  of  foreign  exchange  to-day. 
Negotiations  are  on  between  the  importers  of  cotton  and  other  raw  ma- 
uls needed  by  the  textile  trade  looking  toward  similar  preferential  treat- 
>nt.  This  is  the  first  step  toward  a  rigid  censorship  of  imports  by  the 
Ichsbank  and  for  all  practical  purposes  tantamount  to  Government  con- 
.1. 
It  appears,  further,  that  the  armistice  agreement  between  the  big  German 

id  the  Reichsbank  are  at  least  partially  bearing  fruit.  The  volume 
bujing  orders  for  foreign  exchange  and  foreign  bank  notes  pouring  into 
)  Boerso  to-day  was  much  smaller  than  last  Friday,  and  looked  as  if  such 

orders  were  being  closely  scrutinized  and  censored. 
There  was  nothing  to  justify  optimism,  however,  particularly  as  to-day 
mght  the  worst  Reichsbank  statement  ever  issued.  For  the  week  ending 
b  1 1  5.200.000,000,000  new  paper  marks  were  placed  in  circulation, 
elling  the  total  circulation  to  24.491.000,000,000.  Even  more  painful 
im  the  German  viewpoint  was  the  fact  that  during  the  week  Reichsbank 
rted  with  55,000.000  gold  marks  of  its  gold  holdings.  30.000,000  gold 
rks  being  shipped  from  Berlin  to  New  York,  while  20,000.000  gold  marks 
deposit  with  the  Bank  of  England  were  sold.  This  reduces  Reichsbank's 
d  reserve  to  656.011.000  gold  marks. 

iated  Press  cablegrams  from  London  July  25  carried 
ports  as  follows  of  the  subjection  of  the  Reichsbank  to 
run: 

V  run  on  the  Germn  Reichsbank  began  soon  after  the  opening  to-day. 
sordlng  to  a  Central  News  dispatch  from  Berlin,  which  gives  the  cause 
an  insufficiency  of  bills  of  large  denominations  to  satisfy  the  other  bai  ks. 
Berlin  Associated  Press  advices  that  day  said: 

V  i.ews  agency  report  from  Berlin,  printed  in  London  to-day.  to  the 
?ct  that  there  was  a  "run"  on  the  Reichsbank,  is  blamed  in  official  and 
meial  circles  to-night  for  the  highly  unfavorable  quotation  of  the  mark 
orted  from  New  York  to-day. 

Yhilo  foreign  currencies  were  not  listed  to-day,  Boerse  experts  assert 
5  no  reason  for  the  wide  disparity  between  Berlin's  rate  of  Tuesday 
1  to-day's  New  York  quotation.  They  therefore  are  inclined  to  account 
the  slump  in  the  unqualified  report  which  misrepresented  the  "run"  on 
i  official  bank,  which  wholly  concerns  itself  with  private  banks  and 
imess  il  onands  for  supplies  of  currency. 

-  pointed  out  that  a  "run"  in  the  customary  sense  of  the  word 
uld  be  out  of  the  question  in  the  case  of  the  Reichsbank,  because  of 
character  and  functions  of  this  institution. 

V  flood  of  10,000  and  20.000  mark  notes  is  inundating  Berlin  because  of 
Rei -hsbank's  inability  to  supply  sufficient  quantities  of  high  denomina- 

3  currency,  and  a  small  army  of  bank  clerks  stormed  the  institution 
3ay  in  an  attempt  to  haul  off  enough  paper  to  supply  the  private  banks, 
["he  sudden  dearth  of  big  bills  is  due  to  their  having  been  shipped  into 
i  provinces  with  a  view  to  saving  transportation  and  bundling  charges 
1.  pending  the  appearance  of  new  one,  five  and  ten  million  mark  notes, 
■lin  will  be  obliged  to  content  itself  with  small  bills. 
thousands  of  bundles  of  small  notes  are  piled  promiscuously  into  laundry 
fcets  or  motor  lorries  without  being  checked  off.  They  are  subsequently 
■sod  out  to  bank  patrons  or  tourists  with  the  same  indifference  and, 
ess  the  recipient  is  possessed  of  surplus  time  or  patience,  he  tucks  the 
ky  wad  under  his  arm  and  walks  away  without  counting  them. 
On  the  26th  inst.  Associated  Press  cablegrams  from  Berlin 
ited  that  the  German  money  presses  were  now  reeling  off 
tes  to  the  amount  of  more  than  2,000,000,000,000  marks 
ily.  The  output,  it  was  said,  was  being  speeded  up  in 
ier  to  enable  the  Reichsbank  to  supply  the  demand  for 
tes  of  large  denominations.  The  New  York  "Times" 
sorted  the  following  on  July  26  from  Berlin  in  a  copyright 
blegram: 

iVith  its  own  output  of  paper  marks  now  totaling  two  triUions  daily, 
s    Reichsbank    is    negotiating    with    numerous   private    printing    plants 


throughout  Germany  to  print  morn  y,  aid  within  ■  tew  <iiy«,  It  I*  nld. 
production  may  catan  up  wttb  the  demand  rot  tin  .in...  i  worthier  cur- 
rency. 

Queues  now    stand  ..instant  |j    in  donl  of  111.    Retell  II  in. lows 

to  obtain  funds  and   messengers  are  r.ln.\..|   ...     lull,        U   ,   h   baskets  for 

carting  away  paper  money  iii  n.ai.'.  cases  are  Inadequate,  and  long  parallel 

waiting  lines  of  pushcarts,  horse  <al.-  .  ,i,d  (pen  motor  lorrli  ■ 

being  used  tO  «mt  ey  hales  of  notes  lo  other  ban] 

Tho  Reichsbank  to  compelled  to  keep'  open  lata  into  'ho  night,  paying  out 

huge  bales  of  paper  money  worth  ..bun. I    ml   I    ■  .  copie  v.. I  | 

nut  this  anomalous  money  shortage  will  last  only  three  da]  s.  according  to 

K.  ichsbank  authorities,  after  which  there  will  he  more  than  enous/h  paper 
money  of  all  oncer,  able  kinds  on  hand  to  satisfy  all  diners. 

Five  and  ten  million  mark  notes  '..bout  ?7  .".0  ami  aro 

to  be  issued.      This  is  not    taken  as  the  beginning  of  the  end.      'II 
already  in  sight. 

The  most  serious  feature  of  this  almost  comic  money  crisis  is  its  react.. ... 

on  tho  cost  of  living.     Food  prices  are  automatically  rising  aa  the  mark  r.n  . 

likewise  automatically   entailing  a   rood   shortage.      Berlin   just   now   has  a 

potato  shortage,  and  this  Is  the  poor  man's  staple  food.     Attempting  to  buy 

a  peck  of  potatoes  at  the  ( 'entral  Market  hall  is  a  hazardous  venture.   To-day 

Oerman  housewives  there  were  Incensed  when  the  retail  price  <,r  potatoes 

advnaccd  50'  ,'  .  With  small  supplies  even  at  that  price.  The  women  Stormed 
and  overpowered  one  hapless  stallkeeper.  and  dragged  him  on  tho  groin  d 
by  his  legs  around  the  market  hall  until  he  was  rescued  by  the  fire  depart- 
ment and  police  reserves. 


To  Print  Marks  in  Astronomical  Figures. 

The  New   York   ■'Times"   announced   the  following  from 
Berlin  July  25: 

Germany  is  preparing  to  print  fivomillion  mark  bank  notes  in  order 
to  simplify  the  lives  of  bankers  and  the  public. 

Dr.  llavenstcin.  Director  of  the  Reichsbank.  stated  to-night  that  the 
bank  is  prepared  to  issue  any  kind  of  paper  marks  following  tho  variation 
of  the  exchange  value  of  the  mark,  until  it  becomes  necessary  to  print 
bills  of  astronomical  denominations. 

The  inflation  situation  is  so  serious,  with  the  mark  shooting  down  and 
the  consequent  shortago  of  money  that  the  Reichsbank  seems  resigned 
to  follow  the  upward  curve  of  prices  by  an  upward  curve  in  paper  money 
printing  until  chaos  becomes  unavoidable. 


National    City    Bank    of    New    York    only    Bidder    for 

Uruguayan  Loan — Reports  that  Tender  will  be 

Rejected. 

From  Montevideo,  July  20,  the  Associated  Press  an- 
nounced the  following: 

The  time  limit  for  presentation  of  tenders  for  the  35,000,000  gold  peso 
loan  recently  authorized  by  tho  Uruguayan  Government  expired  to-day 
with  the  National  City  Bank  of  New  York  the  only  bidder.  The  terms 
have  not  been  disclosed,  but  it  is  reported  that  the  bank  offered  only 
520,000,000. 

In  later  accounts  the  Associated  Press  had  the  following 
to  say  in  its  advices  from  Montevideo: 

It  is  stated  that  the  Uruguayan  Government  will  reject  the  tender  of 
the  National  City  Bank  of  New  York  for  the  recently  authorized  loan 
on  the  grounds  that  the  terms  are  unsuitable. 


Argentina    To    Seek    Loan    in    United     States    for 
Payments  Here. 

According  to  Associated  Press  advices  from  Buenos  Aires 
July  24,  Finance  Minister  Rafael  Herrera  Vegas  is  preparing 
a  message  to  Congress  requesting  authority  to  contract  a 
50,000,000  gold  peso  short-term  loan  to  pay  off  a  $50,000,000 
loan  due  Oct.  1  to  American  bankers.     It  is  stated  further: 

The  Minister  said  that  the  measure  simply  would  signify  a  renewal  of 
that  loan  as  he  considers  the  present  time  unpropitious  to  float  a  150.000,000 
gold  peso  loan  for  which  he  recently  obtained  a  Congressional  authority. 

On  July  20  press  advices  from  Buenos  Aires  announced 
that  the  Argentine  Senate  had  adopted  the  bill  authorizing 
the  Government  to  float  a  foreign  loan  of  150,000,000 
gold  pesos.  Having  previously  been  approved  by  the  Cham- 
ber of  Deputies,  the  measure  thus  became  a  law. 


Issue  of  Farm  Credit  Bonds  About  to  Be  Brought 

Out. 

The  following  advices  were  reported  from  Washington  by 
the  "Journal  of  Commerce": 

Announcement  of  the  sale  of  the  first  debenture  issue  of  the  Intermediate 
Credit  banks,  it  was  understood  to-day,  will  be  made  shortly  after  Aug.  1. 
The  Farm  Loan  Board,  it  was  understood,  has  practically  completed  nego- 
tiations for  the  disposal  of  the  first  issue,  which  is  to  be  for  .$10,000,000  at 
4J4%,  with  a  maturity  of  six  months. 

Preparations  are  being  made  by  the  Board,  it  was  learned,  for  other  Inter- 
mediate Credit  bank  debenture  issues  to  follow  rapidly  upon  the  flotation  of 
the  first  securities  until  a  total  of  about  860.000.000  has  been  obtained. 
This  amount,  together  with  the  $60,000,000  capital  appropriated  by  Con- 
gress for  the  now  farm  financing  institutions,  will  provide  the  Intermediate 
Credit  system  with  a  total  working  capital  of  $120,000,000. 


Guy  Hustcn  on  Purposes  and  Services  of 
Joint   Stock   Land   Banks. 

Guy  Huston,  President  of  the  Chicago  Joint.  Stock  Land 
Bank,  and  President  of  the  American  Association  of  Joint 
Stock  Land  Banks,  in  an  address  on  July  23  before  the  bond 
dealers  of  New  York  City,  at  the  office  of  R.  F.  DeVoe  & 
Co.,  explained  in  detail  the  purpose,  reliability,  advantages 
and  the  service  to  the  public  which  is  derived  from  an  insti- 
tution of  this  kind.     These  banks,   said   Mr.   Huston,   are 
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institutions  encouraged  by  the  Government  to  meet  the 
peenKer  financial  needs  of  tin-  turner.     In  ■  strii  he 

stated,  the  illy  l<.an  Organizations,  although  organized 

on  tin-  same  basis  as  national  banks,  and  the  safeguards 
thrown  about  the  hueilWl  art-  made  more  rigorous  than 
those  applying  to  mutual  savings  banks.  Not  a  single  loan 
can  be  made  until  the  farm  has  been  appraised  by  the 
Federal  appraiser-  appointed  by  the  !"•  <i<  ral  Farm  Loan 
Board:  and  it  is  the  practice  of  the  banks  to  have  the  farm 
inspected  by  their asm experts.  Statistics  showed,  Mr.  Bus- 
ton  said,  "the  total  value  of  farms  in  the  United  States  to  be 
in  excess  of  $67,000,000,000,  of  which  §15.000.000,000  is 
represented  by  the  farms  in  the  States  of  Illinois  and  Iowa. 
LfiBS  than  2.")',  of  the  aggregate  land  area  of  the  United 
•  ptible  to  profitable  cultivation  under  present 

methods  of  farming,  and  of  this  1">'  ,  Lb  available  only  for 
Specialized  farming  or  grazing,  leaving  about  10',  of  high- 
grade  plow  land.  WhUe  thousands  of  farmers  lost  the 
savings  of  a  lifetime  of  hard  work  and  thrift  in  the  treinen- 
doi.  ion  in  values  of  farm  products  following  the  war. 

agriculture  as  a  whole,  he  said,  throughout  the  farming  dis- 
tricts is  not  in  a  bad  condition.  More  than  one-half  the 
farmers  own  their  farms  clear  of  debt,  still  have  the  liberty 
bonds  they  bought  during  the  war.  and  have  money  in  the 
bank.  It  is  said  that  55c'c  of  the  primary  bank  deposits  of 
the  United  States  belong  to  farmers.  Of  the  borrowing  half 
of  the  farmers,  at  least  90%  owe  only  nominal  amounts  and 
are  carrying  their  debts,  paying  their  interest  and  taxes 
comfortably,  and  live  well,  even  under  present  conditions. 
Mr.  Huston  was  of  the  opinion  that  Joint  Stock  Land  Banks 
were  destined  to  be  a  very  important  factor  and  one  of  the 
great  systems  of  finance  of  the  United  States — their  assets 
already  being  in  excess  of  $350,000,000.  Speaking  of  the 
old  style  short  term  mortgage,  he  stated  that  as  an  instru- 
ment of  credit  it  had  passed  and  something  must  take  its 
place,  and  it  was  necessary  that  a  code  of  ethics  be  brought 
to  the  farm  loan  business.  This  business,  he  repeated,  must 
be  put  on  a  high  plane  in  order  that  the  investing  public  in 
every  State  of  the  Union  could  purchase  the  securities  without 
question  and  in  order  that  they  could  be  remarketed  to  citi- 
zens of  every  State  it  was  necessary  that  the  whole  system 
be  under  Federal  supervision.  State  supervision  is  not  and 
cannot  be  sufficient.  It  was  necessary  that  institutions  be 
organized  with  large  capital  and  under  such  control  and 
regulation  that  their  securities  could  never  be  questioned, 
that  the  value  of  every  farm  on  which  they  loan  be  certified 
bj-  the  Federal  Government,  and  in  order  tht  no  one  may 
profit  unduly,  he  concluded  the  institutions  must  forego  the 
ordinary  profits  of  farm  mortgage  banking  and  submit  to 
rules  and  regulations  laid  down  limiting  the  gain  to  a  nominal 
amount." 


J.  F.  Callbreath  of  American  Mining  Congress  in  Letter 

to  S.   P.   Gilbert,  Jr.,   Relative  to  Silver  Purchases 

Under  Pittman  Act,  Asks  for  Determination  of 

Issue   by   Court   of   Law. 

Denial  that  the  American  Mining  Congress  is  taking 
issue  with  the  Treasury  Department  in  connection  with  the 
Controversy  concerning  silver  purchases  by  the  Government 
under  the  Pittman  Act  was  made  on  July  21  by  Secretary 
J.  F.  Callbreath,  in  a  letter  to  Acting  Secretary  of  the 
Treasury  Gilbert.  The  letter  was,  it  is  stated,  prompted 
by  a  charge  of  Mr.  Gilbert  that  the  Mining  Congress  was 
indulging  in  propaganda  in  criticism  of  the  action  of  the 
Treasury  in  revoking  allocations  of  silver  for  subsidiary 
Coinage.      Secretary    Callbreath    refers    in    his    letter    to    the 

eptioni  taken  by  Mr.  Gilbert  to  resolutions  adopted  by 
the  Governors  of  the  Western  Division  of  the  American 
alining  Congress  last  month,  and  says  that  it  is  the  thought 
of  the  Governors!  and  it  sras  the  gist  of  the  resolutions  thai 
the  issues  in  dispute  between  the  Treasury  Department  and 

the     Mining    Congress    incident     t<>    the    revocation    by    the 

rernment  of  silver  allocation-  "could  besl  be  determined 
in  a  court  of  law  having  proper  and  competent  jurisdiction." 
The  letter  of  the  Mining  Congress  to  Mr   Gilbert  follow 

Julu  21  : 
hrrt .  Jr..  Acting  Secretary  of  thr  Treasury,   Washington.  l>.  C. 
I   [>on  my  return   to   Washington   I   find   your  letter  nf  .lime  :to.   in 
which   you   take  exceptions  to   the  resolutions  adopted   bj    the   Board  of 
Got  ■  torn   Division  of  the    Vi 

tii'ir  meeting  held  In  San  PraneJno  JTnas  IS  it  1938.     I  atao  obaervi 
widespread  tntervlewa  vbJck  you  have  authorized  in  quotation  or  your 
nil  in  criticism  of  I  dIuUod*. 

If.  as  you  contend,  the  resolution  wu  not  justified 

MM  i>ul>li'-ity  which  you  •  D  it  .imply  justify  Mich    i  n 

for    '                                                      Miinin  arc    t  lit  ■    t«o    Contentions    to    which    the 

minlnir  i-  •  rnun  tip 
during  this  entire  i    ititrov  -rny: 


First.  That  the  decision  of  the  Comptroller  General  is  mandatory  upor 
you   in  compelling  revocation   of  direr  allocated   to  the  Director  of  tb. 

Mint,  and 

id.  That  such  revocation  saves  the  taxpayers  of  the  United'Stata 
$5,000,000. 

Bach  of  aw  two  statements  is  that  type  of  statement  which*!*  most 
difficult  of  contradiction — a  half  truth. 

That  decisions  of  the  Comptroller  General  of  the  United  States  art 
mandatory  upon  the  officials  of  the  Treasury  Department  we  readily  coneed- 
as  an  abstract  fact.  That  the  opinion  of  the  Comptroller  General  la  Uu- 
particular  instance  merely  permits  the  action  you  have  taken  and  dots 
not  in  any  way  make  it  mandatory  is  apparent  from  the  language  of  tb. 
opinion  itself. 

lii  response  to  the  request  contained  in  your  letter  to  the  Comptroller 
on  Nov.  2  1922  in  which  you  ask,  "In  these  circumstances  and  In  order  to 
avoid  this  loss  in  its  current  operations,  the  Treasury  would  like,  if  poaShk 
under  the  law,  to  revoke  the  allocation  of  the  remaining  10.247.976.32  flat 
ounces  of  silver  and  restore  this  amount  of  silver  bullion  to  the  standard 
silver  dollar  account"  the  Comptroller  in  his  letter  to  you  of  Nov  29  1922 
stated  the  following  conclusion.  "There  appears  sufficient  authority  under 
the  Act  if  you  conclude  that  this  be  done."  It  is  fully  apparent  thv. 
there  is  nothing  mandatory  in  such  an  opinion. 

The  further  reiterated  statement  that  the  Treasury  Department! 
"action  fully  satisfies  the  purchase  provision  of  the  Pittman  Act  sad 
saves  to  the  people  of  the  Vnited  States  at  least  $5,000,000"  Is  properly 
objected  to  by  the  silver  producers.  This  is  an  appealing  statement  to, 
the  average  reader  who.  because  it  comes  from  the  Treasury  Department 
does  not  question  its  accuracy  and  is  not  familiar  with  the  fact  that  tat 
$5,000,000  so  retained  by  the  Treasury  Department,  does  not  bekaog 
to  the  Treasury  Department  as  agent  for  the  body  politic  but  to  the  silver 
producers  who  produced  silver  under  the  guaranty  of  the  Pittman  Act. 
The  Pittman  Act  provides  only  for  the  purchase  of  that  silver  at  $1  per 
ounce,  which  has  been  previously  disposed  of  by  sale  or  allocation  bj  tor 
Treasury  of  the  United  States  at  a  return  equal  to.  or  in  excess  of  $1  per 
ounce  and  it  is  in  no  wise  a  bounty  to  silver  producers,  as  you  have  stated. 

You  speak  further  of  the  interest  charge,  saved  to  the  Governm> 
the  revocation  of  this  allocation  of  10,247 .976. 52  fine  ounces  of  silver 
In  considering  the  question  of  interest,  there  should  also  be  considered 
the  fact  that  in  the  operation  of  the  Pittman  Act.  the  Government  of  the 
United  States  disposed  of  200.000.000  ounces  of  silver  to  foreign  Govern- 
ments immediately  after  April  23  1918  and  immediately  began  to  reotfre 
interest  on  the  payment  therefor  and  was  only  safeguarded  in  doing  so  by 
the  assurance  there  would  be  produced  by  American  silver  miners  an 
equivalent  amount  to  replace  this  silver  in  the  vaults  of  the  Trasory. 
The  United  States  Government,  therefore,  profited  by  the  interest  on 
this  entire  amount  of  200.000.000  ounces  during  its  period  of  replacement 
Any  interest  saved  by  this  revocation  is  insignificant  in  comparison 
to  this  huge  amount  set  forth  above. 

The  Mining  Congress  is  not  primarily  taking  issue  with  the  Treason 
Department  or  any  of  its  officials,  but  is  making  every  effort,  as  you 
suggest,  to  ascertain  all  the  facts  involved. 

It  is  our  thought  and  it  w  as  the  gist  of  the  resolutions  to  which  you  took 
objection  that  these  facts  could  best  be  determined  in  a  court  of  law  havtnt 
proper  and  competent  jurisdiction.  Surely  you  will  agree  with  us  that 
such  a  procedure  would  be  more  effective  in  a  determination  of  the  issue* 
involved  ajd  more  in  harmony  with  the  dignity  of  the  Treasury  Departmmt 
than  a  continuance  of  controversy  through  the  public  press. 
>  Very  truly  yours. 

(Signed)     J.  F.  CALLBREATH.  Secretary. 


Acting     Secretary     of     Treasury     Gilbert's     Letter    to 

J.     F.    Callbreath    of    American    Mining    Congress 

Regarding  Latter's  Resolution  for  Submission 

of   Issues   in    Controversy   to   Court. 

In   another  item   we   print   a   letter  addressed   to   Acting 
Secretary  of  the  Treasury  Gilbert   by  Secretary  C'allhreatL 
of  the   American    Mining   Congress   relative  to  the  latter's 
request  that  "legality  and  propriety''  of  the  caneellatii 
the  Treasury   Department   of  allocations  of  silver  for  sub- 
sidiary coinage  under  the  Pittman  Aet  be  brought  before  the 
courts.      Acting  Secretary  Gilbert .  in  a  letter  to   Mr.  ' 
breath  under  date  of  June  30,  to_which  brief  reference  irgj 
made  in  our  issue  of  a  week  ago  (page  272)  expressed  sm 
at    the  adoption  of  the   resolution   by   the   Governors  of  the 
Mining  Congress  for  the  submission  of  the  matter     to 
courts  for  decision,  and  declared  that  "the  Treasury 
in  respect  to  the  allocations  of  silver  for  subsidiary  coinage 
is    clear    and    beyond    dispute.'*      We    give    herewith    Mr. 

Gilbert's  Letter 

TSB  tSTTBl    DKi'MiTMi  \  r 

Washington,  June  M  1" 
Dear    Sir:      I    have   received    your   letter   of  .tune   26    1923,    encli 
copy  of  ■  resolution  adopted  by  the  Board  of  Governors  of  the  VI 
Division  of  the  American  Mining  Congress  at  their  annual  merlins:  held 

frrandaco,  Calif.,  June   12.   13  and   II    1923.  with  respect 
administration  <>f  the  Act  of  Congress  approved  April  l'.i  1018 

known  as  the  Pit  t  mail  Act        I  note  that  the  resolution  urges  tl 
officers  of  the  American  Alining  Congress,  in  conjunction  with  sil\. 
<1uc(ts  of  the  Western  states,  to  lake  immediate  steps  to  bring  bef 
proper  courts  tin  "legality  and  propriety"  of  the  cancellation  by  the  Treas- 
ury  Department   of  allocations  of  silver  for  subsidiary  coinage  und 
Act.  to  the  end  that   the  question  may  be  settled   "regardless  Of  the 

of  a  department  thai  is  wrongfully  endeavoring  through  widespread 
tranda  to  deceive  the  people  Into  believing  that  producers  seek  an 

interpretation  of  the    Vcl  This  resolution  is  quite  obviously  part 

campaign   of  misn  presentation   thai    various  interest'  -   have  been 

carrying  a*  f(,r  the  pad  two  or  three  months  in  an  effort 
producers  b  ve  been  unfairly  treated,  and  I  am  snrprised 

that  it  would  he  adopted  by  the  Board  of  Governors  of  the  Ameri 
Oongnaa  without  thi  effort  to  ascertain  the  facte      The  Tn  - 

action  In  respect  to  the  allocations'  of  sliver  for  subsidiary  coin 
and  beyond  dispute.      It  rests  upon  the  decision  rendered  Nov.  2!1  1 
the  OomptroOer-Oenera]  of  the  United  States,  which  is  conclush 
binding  upon  the  Department,  and  is  supported  by  every 
equity  and  common    •  rii,.  Treasury's  position  in  the  matter  is  set 

d  May  31 19231  it  Pittman  of  Nevada, 
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H  of  which,  wttb  a'copy  of  the  OomptroBap-Oenaral'a  decision,  arc 

oseil   herewith 

be  Treasurj    Department   is  not  engaging  i'<  anj    propaganda  In  this 
t,T.  and  lias  no  occasion  t<>  do  eo.     It  baa  taken  action  under  the  law. 
n  the  advice  of  the  blgheal  conatltuted  authority,  and  has  stated  its 
Hon  In  the  clearest  possible  terms.     Its  action  fullj  satlsflei  the  pun  ! 
,islons  <>r  the  Pittman  Act  and  saves,  to  the  people  of  the  I  tilted  States 
it  would  be  more  becoming,  it  seems  t<>  me,  If  those 
rylng  to  have  tins  sum  diverted  out  of  tin-  public  Treasury  to  pro- 
I  il  Interests  of  the  silver  industry,  would  tell  the  truth  In  the 
ndu  which  they  are  carrying  on  and  present  the  ease  on  its  merits. 
persistently    misrepresenting   the   Treasury's  attitude. 
Very  truly  yours. 
ud    s    p.  GILBERT,  Jr.,  Acting  Secretary  of  the  Treasury. 
'.Callbreath,  Esq..  Secretary  American  Mlnin\  i  .  Washington.D.C. 

n  forwarding  a  copy  of  the  above  to  Senator  Key  Pittman 

lor  date  df  July  17.  Acting  Secretary  Gilbert  said: 

TRE  \sr:cv   DEPARTMENT. 

Washington,  July  17  1023. 

lu  i).  1  received  your  letter  of  July  u   1923  with  further 

to  the  question  of  authority  to  revoke  allocations  of  silver  for 

j  coinage  under  the  Act  approved  April  23  1918,  sometimes  known 

Ittman  Act.     Your  letter  is  limited  to  the  technical  question  of 

aorlty,  which  is  fully  covered  by  the  Comptroller-General's  decision  of 

1922.      This  decision  was  made  upon  a  full  statement  of  the  case. 

was  rendered  by  the  chief  accounting  officer  of  the  Government,  who 
s  to  all  the  accounts  and  records  in  question.     You  have  presented 

new  evidence,  and  1  quite  agree  with  you  that  it  would  be  a  waste  of 

e  to  discuss  the  matter  further.      I  take  it  that  the  Treasury's  position 

the   matter   is   clear   and   beyond   question.     The   action    it    has   taken 

.11  the  equities  in  the  case,  and  the  highest  constituted  authority 

held  that  it  was  fully  authorized  as  a  matter  of  law  .      In  these  circum- 

1   should  not   feel   warranted,   as  a   public  officer,   in   taking  any 

action,   particularly   when   that    would   mean   a   loss   of  at   least 

i  to  the  people  of  the  United  States. 

had  already  seen  the  resolution  of  the  Board  of  Governors  of  the  Western 

ision  of  the  American  Mining  Congress  to  which  you  refer,  and  enclose 

your  information  a  copy  of  my  letter  of  June  30  1923  in  reply  to  that 

dntfon.  Very  truly  yours, 

(Signed)  S.  P.  GILBERT.  Jr..  Acting  Secretary  of  the  Treasury. 
n.  Key  Pittman.   Vice-Chairman  of  the  Senate  Commission  of  Gold  and 
Sitrer  Inquiry.  United  States  Senate.  Washington,  D.  C. 


Trading  on  Floor  of  New  Cotton  Exchange  Building 

First  Bale  of  1923  Crop — History  of  Exchange. 
Dpon  the  occasion  of  the  opening  of  business  on  the  trad- 
i  floor  of  the  new  quarters  of  the  New  York  Cotton  Ex- 
ange  on  Monday  of  this  week.  July  23.  Edward  E.  Bart- 
t.  Jr..  President  of  the  Exchange,  was  presented  with  an 
it-y  and  gold  gavel  for  use  at  the  meetings  of  the  Board  of 
inagers.  The  presentation  was  made  by  Byrd  "W.  TVen- 
ln.  acting  as  spokesman  for  the  members.  Sidney  Jones, 
George  F.  Jones  &  Co.,  who  bought  100  bales  of  July  cot- 
u  from  Alvin  Waehsman,  had  the  honor  of  making  the 
•st  trade  on  the  new  floor.    A  feature  of  the  opening  day 

the  new  Exchange  was  the  auctioning  off  of  the  first 
le  of  cotton  of  the  1923  crop  harvested  east  of  the  Missis- 
ipi  River.  This  bale  was  sent  to  Bond,  McEnany  &  Co., 
anbers  of  the  Exchange,  by  Livingston,  Glover  &  Co.,  of 
ivannah.  Ga.  The  bidding  started  at  30  cents  and  devel- 
od  a  spirited  contest  between  T.  B.  Mills,  of  Crespi  &  Co., 
(1  Elwood  P.  McEnany,  of  Bond.  McEnany  &  Co.  The  bale 
is  finally  knocked  down  to  Mr.  McEnany  at  50  cents  a 
und. 

As  we  indicated  in  our  issue  of  a  week  ago  (page  273)  in 
ferring  to  the  formal  opening  of  the  new  building  on  July 
,  trading  is  conducted  on  the  nineteenth  floor.  It  is  stated 
at  all  doubt  as  to  the  practicability  of  having  the  Exchange 
iding  floor  so  high  above  the  ground  was  dissipated  on 
onday.  Three  express  elevators  carried  the  brokers  di- 
et to  the  nineteenth  floor  with  no  more  loss  of  time  than 
mid  be  occasioned  by  walking  up  a  flight  of  stairs.  Brok- 
8  also  said  that  the  messenger  service  between  their  offices 
id  the  floor  of  the  Exchange  was  virtually  as  fast  as  if  the 
cchange  had  been  located  on  the  ground  floor.  The  cotton 
okers  were  enthusiastic  in  their  praise  of  the  new  trading 
3or.  the  facilities  of  which  had  a  good  test,  as  the  market 
as  very  active.  The  telegraph  and  telephone  service 
orked  smoothly,  connections  being  established  with  the 
ew  Orleans  market  in  ten  seconds,  while  the  cable  service 

Liverpool  nearly  equaled  the  best  previous  record  for  fast 
cecutions.  After  their  cramped  quarters  in  the  temporary 
schange  at  90  Wall  Street,  the  brokers  appreciated  the 
?ht  and  fresh  air  and  sunshine  of  the  "loftiest  trading 
oor  in  the  world."  The  arrangement  of  the  "pit"  with  its 
Ties  of  steps,  giving  every  broker  a  direct  view  across  the 
rig.  was  hailed  as  a  big  improvement  over  the  old  pit.  The 
cation  of  all  the  news  and  quotation  tickers  on  one  part 
!  the  floor  was  of  material  help  in  keeping  the  floor  free 
'om  congestion.  Incident  to  its  installation  in  its  new  quar- 
ts business  on  the  Exchange  had  been  interrupted  from 
riday  noon.  July  20.  when  business  in  its  temporary  quar- 
ts at  90  Wall  Street  was  discontinued,  until  Monday  of 


this  week.     The  Closing  of  the  I  t-niin.i  :i  i  \    ol't'ir.  -    OB  July  'JO 

was  Followed  by  the  opening  of  experclses  In  Its  new  bond- 
ing at  2  p.  m.  that  < i a \  to  commemorate  its  occupancy  of  its 

new  home. 

The  following  history  of  the  Exchange  is  made  available 

by  the  Secretary's  office  : 
The  history  ol  the  New  fork  Cotton  Exchange  is  rich  In  ti  l" 

its  thai  the  Exchange  tuu  been  In  i  >t.  haa  bad  ■  marvelous 

growth,     Back  in  is7o  ,i  little  group  ol  cotton  men  organized  the  Exchange 
and  secured  a  trading  floor  in  a  building  al   i  i '.  Pearl  Street     The  sto 
the  floor  was  onlj  28  a  100  feet,  but  It    <ri    more  than  ample  for  the  bniJneai 

led   at    lii  it    t  inii'. 

Here  it  was  thai  the  system  of  dealing  In  "futuree"  under  pro] 

I.  and  regulations  a  furnishing  Insurance  against  possible 

I  Incident  to  fluctuation  opted,     At  that  tune  trai 

of  10,000  to  15,000  bales  In  futures  was  considered  very  fair  bi  the 

entire  week.    Within  a  year,  however,  transaction*  grew  to  upwardi  of  B0,- 
000  bales  per  week. 

It  soon  became  apparent   to  Btephen  B,   Harrison,  first   President   of  the 
Exchange,  who  was  a  member  of  the  linn  of  Jewell  A   Harrison,  that   Is    ■ 
quarters  would  be  necessary,  and  be  started  a  campaign  for  another  site.    In 
May   1S72   the   Exchange  moved  to   the  then   modern  building  on   Han 

Square,  now  known  as  India   House,  where   it  remained   18  year-. 

The  Cotton  Exchange  prospered  in  this  new  location  and  soon  became  one 
of  the  established  institutions  of  the  business  community.  It  grew  in  mem- 
bership and  in  importance  to  the  cotton  trade  of  the  world. 

In  the  year  when  the  first  Cotton  Exchange  was  organized,  U.  S.  Grant 
was  President  of  the  United  States,  and  Queen  Victoria  occupied  the  throne 
of  Great  Britain.  Trinity  Church  spire  was  a  landmark  in  lower  New  York, 
and  buses  carried  the  tired  cotton  merchants  uptown  at  night  to  their  homes 
in  14th  or  23d  streets.  Those  who  lived  in  the  country  beyond,  patronized 
various  lines  of  small  steamboats  which  ran  from  the  Battery  to  Harlem. 

Elevators  were  unknown,  and  men  wore  mutton  chop  whiskers,  high  hats 
and  frock  coats  to  business.  Correspondence  was  carried  on  by  hand,  and 
messengers  took  the  place  of  the  telephone  for  short  distances. 

The  original  Board  of  Managers  contained  the  names  of  cotton  merchants, 
some  of  which  have  come  down  to  the  present  day  as  representative  of  the 
very  highest  type  of  business  men  in  the  community.  Among  them  was 
Henry  Hentz,  now  the  oldest  living  member  of  the  New  York  Cotton  Ex- 
change, whose  firm,  Henry  Hentz  &  Co.,  is  still  a  commanding  figure  in  the 
commercial  and  financial  world.  Others  were  William  P.  Wright,  M.  B. 
Fielding,  Theodore  Fachiri,  Mayer  Lehman,  W.  G.  Crenshaw,  T.  J.  Slaugh- 
ter, M.  G.  Houghton,  John  H.  Inman,  J.  T.  Hanneman,  Wm.  H.  Brodie, 
Charles  A.  Easton  and  James  W.  Murphy. 

The  first  Superintendent  of  the  Exchange  was  B.  F.  Voorhees.  After 
four  years  he  was  succeeded  by  Edwin  R.  Powers,  who  held  the  position  for 
over  30  years.  He  was  followed  by  Col.  William  V.  King,  a  former  Presi- 
dent of  the  Exchange,  who  in  turn  was  succeeded  by  Thomas  Hale,  the  pres- 
ent incumbent,  the  title  of  the  office  having  since  been  changed  to  "Secre- 
tary." 

In  the  early  80's  the  Exchange  had  developed  to  such  a  degree  that  still 
larger  quarters  were  necessary,  and  a  plot  of  land  hounded  by  William  and 
Beaver  streets  and  Hanover  Square  was  secured,  and  a  modern  Exchange 
erected.  On  April  28  1885  the  Exchange  moved  into  its  new  home,  where  it 
was  to  remain  for  37  y7ears.  When  the  new  building  was  opened,  the  public 
marveled  at  the  size  of  the  trading  floor,  the  up-to-date  facilities  for  the 
transaction  of  business,  etc.  The  building  was  hailed  as  a  model  of  engineer- 
ing and  construction. 

In  the  meantime  the  membership  of  the  Exchange  increased  to  450,  which 
was  the  limit  set  by  the  constitution,  and  many  of  the  largest  Wall  Street 
brokerage  houses  became  identified  with  the  Exchange.  Within  a  few  years 
the  "pit"  on  active  days  became  so  crowded  with  brokers  executing  orders, 
and  the  floor  so  congested  with  messengers  running  back  and  forth,  that  for 
a  third  time  in  50  years  there  was  a  clamor  for  larger  quarters.  Before  the 
outbreak  of  the  World  War  the  demand  from  the  brokers  for  a  new  and  more 
modern  Exchange  became  so  insistent  that  it  could  no  longer  be  ignored.  A 
building  committee,  consisting  of  J.  Temple  Gwathmey,  Chairman  ;  Henry 
H.  Royce,  E.  K.  Cone,  Leigh  M.  Pearsall  and  Edward  M.  Weld  was  ap- 
pointed. Plans  drawn  by  Donn  Barber,  the  noted  architect,  were  secured, 
and,  after  delays  due  to  the  war,  work  on  the  new  building  which  the  Ex- 
change took  possession  of  to-day  was  begun  on  May  1  1922.  During  the 
building  of  the  new  Exchange  cotton  brokers  secured  temporary  quarters  at 
90  Wall  Street.  The  space  there  was  small,  and  naturally  the  speedy  trans- 
action was  business  was  handicapped.  For  this  reason  it  was  vital  that  the 
Exchange  should  secure  possession  of  its  new  home  as  quickly  as  possible  ; 
and  the  contractors  agreed  to  demolish  the  old  building  and  erect  the  new 
within  a  period  of  twelve  months — an  engineering  and  construction  feat 
probably  never  before  attempted. 

Before  the  tenants  were  out  of  the  old  building  the  work  of  demolition  was 
begun,  and  as  fast  as  an  office  was  vacated  a  gang  of  men  started  in  to  wreck 
it.  As  if  by  magic,  the  old  edifice,  the  pride  of  lower  New  York  in  1885, 
disappeared  in  a  cloud  of  dust,  its  vitals  torn  out  by  the  grasping  arms  of  a 
dozen  big  derricks,  while  in  its  place  rose  the  present  magnificent  structure 
— the  last  word  in  modern  building  wizardry,  housing  the  Exchange  on  the 
nineteenth  floor,  high  above  all  dust  and  dirt  and  noise  and  yet,  through  a 
battery  of  express  elevators,  easy  of  access. 

Since  its  organization  in  1870,  the  New  York  Cotton  Ex- 
change has  had  33  presidents.  They  are.  in  their  order,  and 
terms  of  service  : 


1870-1873  Stephen  D.  Harrison 

1873-1874  Arthur  B .  Graves 

1874-1876  Henry  Hentz 

1876-1878  James  F.  Wenman 

1S7S-1S80  Dickson  G.  Watts 

1880-1882  Robert  Tannahill 

1882-1884  Michael  B    Fielding 

1884-1885  Siegfried  Gnmer 

1885-1888  Charles  D.  Miller 

lsss-1890  James  H .  Parker 

1890-1892  Charles  W.  Ide 

1892-1894  James  O.  Bloss 

1894-1896  Reinhard  Seidenberg 

1896-1898  Gustavus  C.  Hopkins 

1898-1899  William  V.  Kins 

1899-1900  Thomas  M .  Robinson 


1900-1902  Samuel  T.  Hubbard 

1902-1903  J.  Temple  Gwathmey 

1903-1904  Robert  P.  McDougal 

1904-1905  Henrv  Schaefer 

1905-1907  Walter  C.  Hubbard 

1907-1908  James  H.  Parker 

1908-1910  George  Brennecke 

1910-1911  Arthur  R.  Marsh 

1911-1913  George  W.  Neville 

1913-1915  Edward  K.  Cone 

1915-1917  Henry  H.  Royce 

1917-1918  George  M .  Shutt 

1918-1920  Walter  L.  Johnson 

1920-1921  Leopold  S.  Bache 

1921-1922  Edward  M.Weld      , 

1922-1923  George  M.  Shutt 


Edward  E.  Bartlett.  Jr..  is  the  present  head  of  the  Ex- 
change, elected  for  the  1923-24  term. 

Many  of  the  old-timers  who  were  present  at  the  formal 
opening  of  the  new  home  of  the  Exchange  on  July  20  re- 
called some  of  the  stirring  periods  through  which  the  mar- 
ket had  passed  in  the  last  two  decades.     The  campaign  of 
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Daniel  (;.  Sully  and  the  ikXl-point  break  in  the  market,  which 
followed  tke  German  declaration  <>f  unrestricted  submarine 

■fait',  were  the  two  m  'acular  events  during  tliis 

time.     Becollectlona  Of  this  are  summarized  as  fellows: 

In  tlie  late  summer  of  1903  Mr.  Sully,  who  had  not  until  then  been  espe- 
cially prominent  in  the  cotton  market,  conceived  the  idea  that  the  crop  was 
going  to  he  a  short  one.  Associating  with  Mm— II  ■  number  of  big  Wall 
Street  men  he  began  to  buy  cotton.  Gradually,  it  became  evident  to  the 
trade  tli.it  Sully  had  correctly  gauged  the  crop  situation  and  that  a  short 
crop  was  inevitable.  Prices  began  to  rise.  The  Sully  group  bought  more 
cotton  but  found  it  harder  to  buy. 

Mr.  Sully  became  the  leading  factor  in  the  market  Shrewd  brokers 
watched  for  him  to  appear  on  the  floor  after  lunch  and  immediately  started 
to  buy,  confident  that  they  could  sell  out  later  on  to  the  bull  leader,  who,  of 
course,  was  always  a  buyer  in  per-on,  whatever  lie  may  have  done  under 
coeer.  Prices  continued  to  mount  until  they  posed  the  12-cent  level,  a 
4iigh  price  for  those  djys.  Transactions  on  the  floor  became  enormous. 
Clerk*  worked  in  relays  through  the  24  hours  in  order  to  keep  up  with  the 
business,  and  some  of  them  seldom  got  borne.     And  still  the  price  advanced. 

Mr.  Sully  became  a  world-wide  figure.  Fortunate  wa6  the  man  who  could 
obtain  an  opinion  or  a  suggestion  from  him.  His  views  were  eagerly  sought 
throughout  the  Street.  His  resources  appeared  to  be  unlimited,  and  his 
steady  buying  day  by  day  v  ;>ping  the  strength  of  the  bear  traders. 

Far  and  wide  he  was  heralded  as  the  new  "Cotton  King." 

The  price  mounted  to  17 V&  cents,  and  then  came  the  crash,  and  Mr.  Sully 
went  the  way  of  most  men  who  attempt  to  corner  commodities. 

There  are  various  stories  in  explanation  of  the  smash,  but  the  one  more 
generally  credited  is  that  Mr.  Sully  "overstayed  his  market"  It  was  said 
that  he  had  intended  unloading  before  the  top  was  reached,  when  everyone 
was  clamoring  to  buy  cotton.  Had  he  done  so  he  might  have  been  credited 
with  one  of  the  few  successful  corners  in  history.  But  he  waited  to  get  a 
little  more,  and  the  delay  was  fatal. 

On  March  4   1904  he  went  down  to  defeat  under  an  avalanche  of  selling 
that  smashed  prices  over  100  points  in  a   few  minutes,  and   swept  several 
prominent  commission  houses  into  bankruptcy  with  him. 
When  Cotton  Dropped  $25  a  Bale. 

From  the  standpoint  of  violent  fluctuations,  however,  the  Great  War  fur- 
nished a  display  that  has  never  been  equaled,  and  probably  never  will  again. 
On  Feb.  1  1917,  following  the  German  declaration  for  unrestricted  submarine 
warfare,  the  market  broke  perpendicularly  500  points  at  the  opening,  or  $25 
a  bale. 

Singularly  enough,  this  crash,  five  times  as  great  as  that  of  the  Sully 
collopse  that  carried  down  several  houses,  wa6  unattended  by  a  single  fail- 
ure. The  reason  for  this  was  that  on  July  5  1915  the  Exchange  members 
had  established  a  clearing  house  association  which  practically  assumes  to  the 
buyer  the  position  of  the  seller  and  vice  versa,  as  the  case  may  be. 

Under  this  system  all  contracts  "ring  out"  or  settle  automatically,  leaving 
the  broker's  liability  merely  his  net  interest  in  the  market  and  reducing  the 
chances  of  a  failure  in  any  member  house  to  a  minimum.  In  fact,  since  its 
installation,  there  has  not  been  a  single  failure  of  a  Cotton  Exchange  house, 
which  is  a  record  unequaled  in  any  other  business  of  like  magnitude.  Al- 
though practically,  and  to  all  intents  and  purposes,  an  integral  part  of  the 
Exchange  itself,  the  clearing  association  was,  as  a  matter  of  convenience, 
incorporated  as  a  separate  institution,  in  which,  however,  only  members  of 
the  New  York  Cotton  Exchange  can  be  members  and  stockholders. 

The  present  officers  of  the  clearing  association  are:  Walter  L.  Johnson, 
President;  Henry  EL  Royce,  Vice-President  ;  EL  St.  G.  Walker,  Secretary  and 
Treasurer;  EL  Waite,  Assistant  Treasurer. 


How   the   Cotton    Exchange   Operates. 
The  following  relative  to  the  methods  of  operation  on  the 
Cotton  Exchange  is  famished  by  the  Exchange,  and  will,  we 

believe,  be  found  of  sufficient  interest  to  warrant  our  giving 
space  to  it. 

To  a  layman  who  \isits  the  New  York  Cotton  Exchange  on  an  active  day 
e   of  the  wildest  confusion.      Unless  one  knows   the 
language  of  the  brokers  and  is  familiar  with  how  the  machinery  of  the  Ex- 
change opentoo,   ii   i.-  almost  impossible  to  believe  that  the   men  gathered 
about  the  pit  are  seriously  engaged  in  business  transactions. 

Thousands  of  bales  of  cotton  are  bought  and  sold  across  the  pit,  or  ring, 
ax  it   is  aomef  I.  on  I  nod  of  the  head  or  a  motion  of  the  fingers. 

>•■■<  in-   like  bedlam   to  the  visitor  is  perfectly  comprehensible  to  the 
■rs,  and  rarely  is  an  error  made,  in  spite  of  the  seeming  pandemonium. 
To  stand   by  one  Of   the  DOOtha  of  a  big  commission  house  on  a  busy  day 
and  watch  the  onitn  coming  in  and  being  delivered  by  fleet-footed  messen- 
gers. •    I  vivid  conception  of  the  tremendous  volume  of  business  that 
I       grown  up  around  the  Cotton  Exchange  ring  in  the  course  of  years. 

The  <  '  (lays   in  the  week  at    10  a.  m.  with  a   "call" 

during  which  each  month  i^  "called"  separately.     This  is  to  afford  an  oppor- 
tunity to  brok)  -  in  odd  months  to  execute  them  to  the 
hew                        of  tin  ir  I  [tain  months  of  the  year  are  know 
■ton  months." 
May,  July,  <                                               i   in   more  hca\i]y   than   "odd"  months, 
as  June,                                This   is   explained   by    the    fact    that   the  active 
months  0                                I    an    important   time   In   the  or  of  activity 
in  the  i"                             .ning  of  ..                                            -on,  etc. 

After  the  opening  call,  the  market  continues  until  11.45  a.  m.,  then  an- 
other c.il  .  including  the  so-called 
"in:i  m.  At  2.45  p.  m.  Mill  another  call  is  held,  after  which 
'  market  continues  without  in'  until  2.55  p.  m.,  when  the  gong 
rock  to  notify  the  busy  brokers  that  only  five  minutes  remain  before  the 
close  of  the  day's  session. 

'  lied  wit' 
I  only  at  the  close  of  the  day.     In  order  to  afford  traders  an  opportunity 
BCttta  these  orderi  la  a  manner  which  ■  Ex- 

change has  designated  the  final  20  woondl  Of  trading  U  "the  closing."  At 
exactly  20  seconds  before  3  p.  m.  the  gong  sounds  again,  and  brokers  form 
then  to  a  shout  ulating,  excited  mam,    ill  bent  on  executing 

tie  ii    olo      .-'   orders.      It  might   -  20  seconds  of  time  .allotted 

was  totally  ii.  e,  but  mi  expert  do  tin- brokers  become 

that  rani)    ■  then  any  complaint  of  their  f.iib.  ite  a  closing  order, 

lie-  gong  sounds  once  more  at  3  p.  in.,  but  this  time  with  a  continuing 
sound  that  \  irtn.il  ly  drowni  the  cries  of  the  brokers  and  officially  announces 
tli.it  the  Timi-kM   i    closed  for  the  day. 

The  closing  prices  consist  of  a  range  of  the  sales  made  in  the  last  20  sec- 
onds of  business  ;  and  on  months  in  which  no  sales  have  occurred  the  Commit- 
Osl  Quotations  establishes  a  price  based  upon  whatei.r  prloe  that  particu- 
lar month  ha-  t  in  during  the  day,  over  or  under  the  nearest  active 
position  . 


of  the  gong  die  away,  the  excited  mass  of  humanity  aboi 
the  pit  resolves  itself  into  a  calm,  dignified  group  of  business  men,  who  dt 
part  for  their  offices  or  homes.  The  trading  floor  is  then  given  o\ 
multitude  of  clerks,  who  transfer  the  trades  made  by  the  brokers  during  th 
slips  which  are  passed  out  among  the  various  houses  and  signed  by 
representative  who  confirms  the  transaction.  After  this  the  confirmation 
are  recorded  in  the  books  of  tlie  brokerage  concerns  and  become  part  of  ti 
bookkeeping  records. 

One  feature  of  tlie  cotton  brokerage  business  which  is  very  diffir 
the  outsider  to  understand  is  "hedging,"  which,  in  reality,  is  intanao 
incident  to  the  fluctuations  of  spot  cotton.  It  b  u 
every-day  sight  on  the  trading  floor  of  the  New  York  Cotton  Exchange  to  s» 
a  big  spot  house  broker  with  his  hands  full  of  orders  from  mill  client!  wii 
are  hedging  against  the  purchase  of  cotton  or  the  sale  of  cotton  goods;  or  i 
broker  with  larger  Southern  connections  who  has  a  big  batch  of  orders  to  b«» 
or  sell  for  merchants  and  planters  who  arc  also  doing  a  hedging  business  si 
a  means  of  reducing  ri-ks  that  otherwise  would  require  a  much  greater  mar 
gin  in  the  transaction  between  the  grower  and  the  spinner. 

It  is  a  generally  accepted  fact  that  tlie  margin  in  doing  business  betvw 
producer  and  consumer  in  a  commodity  having  a  futures  market  is  smaller 
than  in  any  other  line  of  business  because  of  the  facilities  of  price  insurant* 
that  are  furnished. 

The  World  War  demonstrated  what  a  vital  economic  function  the  eottn 
exchanges  perform.  Previous  to  that  time  the  cotton  planters  had  frequently, 
when  the  price  of  cotton  did  not  suit  them,  appealed  to  Congress  to  either 
close  the  exchanges  or  greatly  curtail  their  functions. 

The  cotton  exchanges,  however,  could  not  very  well  shut  down  in  order  It-' 
give  the  planters  and  mill  men  an  object  lesson.  The  opportunity  can*, 
however,  on  the  morning  of  July  31  1914,  when  the  war  broke  out,  and  fhr 
cotton  markets,  in  common  with  all  other  markets,  wisely  ordered  bostnaa 
suspended  to  prevent  a  panic. 

This  left  the  cotton  world  without  a  free,  open  market,  and  the  plantm 
and  mill  men  were  now  at  liberty  to  conduct  their  business  without  the  me- 
dium of  an  exchange.  For  three  months  this  opportunity  existed  and  it 
proved  to  be  far  less  profitable  than  the  planters  had  hoped  for. 

With  the  cotton  exchanges  closed,  the  planters'  supply  of  information  wa» 
cut  off.  There  was  no  open  market  to  reflect  world  conditions ;  no  one  kae» 
what  cotton  was  worth.  In  parts  of  Texas  in  1914  it  sold  as  low  as  fin 
cents  a  pound.  In  other  sections  of  the  cotton-growing  country  the  mat 
cotton  was  bringing  seven  and  eight  cents  a  pound.  With  the  exchugw 
closed,  there  was  no  way  of  establishing  a  price,  and  the  planter  had  to  takt 
what  was  offered  for  his  crop.  When  the  planter  in  Texas  who  had  received 
five  cents  for  his  cotton  learned  that  the  planter  in  Georgia  had  reoefod 
eight  cents  for  his  crop  of  the  same  grade,  he  became  convinced  that  after 
all,  cotton  exchanges  had  a  real  function  in  the  marketing  of  the  South'* 
greatest  crop.  Banks  were  unwilling  to  lend  money  on  a  commodity  harlot 
so  uncertain  a  value,  and  demands  for  the  re-opening  of  the  New  York  and 
New  Orleans  cotton  exchanges  came  from  all  parts  of  the  South.  In  oot 
case  threats  were  made  to  invoke  legislation  to  compel  the  exchanges  to  re- 
sume business.  Banks  joined  in  the  efforts  being  made  to  restore  the  mar- 
■  •id  the  National  City  Bank  of  New  York,  in  a  circular  letter  of  Octo- 
ber 1914  said:  "It  must  be  evident  now  to  many  people  who  doubted  here- 
tofore, that  the  cotton  exchanges  played  a  useful  part  in  marketing  cotton 
.  .  .  It  is,  therefore,  highly  desirable  that  the  exchanges  be  re-opened  to 
full  operation  as  soon  as  practicable." 

On  Nov.  16  1914,  after  three  months  of  idleness,  the  cotton  exchanges  re- 
opened, and  with  the  resumption  of  business  order  was  gradually  restored 
and  prices  again  began  to  reflect  world  conditions  and  were  soon  advancing 
in  response  to  increasing  demands. 

r  since  that  year  has  cotton  sold  so  low.  While,  in  times  of  depres- 
sion, some  of  the  Southern  planters  may  feel  that  the  exchanges  are  to  a  de- 
gree responsible,  by  far  the  greater  part  of  the  well-informed  cotton  growen 
are  convinced  that  the  exchanges  do  perform  a  very  necessary  function  in  tke 
marketing  of  cotton. 


Congratulatory     Messages     to     New     York     Cotton 

Exchange  from   Southern    Exchanges. 
Expressions  of  congratulation  and  pood-will  contain' 
sages  from   various  Southern  cotton  exchanges  to 
officers  and  members  of  the   New   York  Cotton   Excbaifl 
through  the  agency  of  the  "Journal  of  Commerce"  on  tb< 
occasion  of  the  opening  of  the  new  building  of  the  Excli 
were  printed  in  the  July  20  issue  of  that  paper,  which  po 
out  that  these  D  -  "are  convincing  proof  of  the  kiiufb 

feeling  of  the  planters,  merchants,  brokers,  mauufacl 
and  shippers  of  the  cotton  growing  States  for  their  brethren 
in  New  York."     The  "Journal  of  Commerce"  likewb 
The  tone  of  tl  get  and  the  letters  whii 

that   the  cotton  men  of  the  South  are  keenly   iht 

be  Ni  W  Y.>rk  Cotton  Exchange  as  one  of  the  principal  I 
in  the  worldwide  marketing  of  the  foremost  crop  of  the  South.- 
The  •  ages  and  letters   is  that   no  better 

than   that    the  officers  and  members  of   the   Exchi 
future  I  ntinuanee  of  the  success  of  the  past  and  that  thi 

may  be  guided  through  crises  with  the  same  wisdom  and  broad 

has  directed   the  actions  of  their  officers   in  the  periods  of  indu- 

<  ial  and  political  stress  through  which  the  industry  has  passed  in  the  half 

■    -ice. 

Bome  Of  thefK  mi  are  reproduced  herewith: 

NEW   OKI!  kNB   rinriiATl'.s  HER   SISTEB    EXCHAJ 

Orleans,  La.,  July  19  19M. 
r  o/  The  Journal  o/  Commerce : 
Sir:      The   New    Orleai  Exchange  sends  hearty   greeting  and  best 

New  '  '         snge  on   the  occasion  of  the  latter'i 

itiful   new  home.     Side  by   side,   the   two  organizations. 
which   are  cotton    contract    future    exchanges   of   the^^^H 

e  worked  together  half  a  century  for  the  interests  of  the  A' 
cotton  trade  from  seed  to  loom,  and  this  renewed  evidence  of  the  prosperity 
hange  is  a  source  of  sincere  gratification  to  its  South- 
ern associate. 

EDW.  S.  BUTLER,  rretident. 

SAYANNAII   OFFERS   CONGRATULATION^ 

Savannah,  Qa.,  July  19  Ml. 
Bdttor  of  The  Journal  o/  Commerce: 

S,r .—In   connection   with   the  completion  of  your  new  exchange,  and  I 
of  the  members  of  the  Savannah  Cotton  Exchange,  I  wish  to  tender 
wannest  congratulations  to  the  members  of  the  New  York  Cotton  Exchange 


Jri.v  l\s  i!»^::.| 


THE    CHRONICLE 


:*H7 


,„  tin-  ■■  wishes  for  tha  continue. I  I  growth  of 

irganization. 

M.  r.  RIVBBS,  Prevttant, 

rOBT  WORTH  SKNDS  MKSSACK  OK  COOl)  WILL. 

Fort  Worth.   7V,   ,  July   10   ID'J:!. 

UUor  of  Th»  Journal  of  Oownwarca: 

rhe  offic«ra  and  membera  of  tha  Port   Worth  Qrain  and  Cotton  Ex- 

binge  extend  congratulation*  to  tha  Haw   York  Cotton   Exchange  on  the 

;  of  their  now  building,  which  in  Itself  justifies  recognition  of  Now 

fork   aa   the  premier   cotton   market   of   the   world. 

K.  B.  wool  i, \    Secretary. 

RECOGNITION  FROM   MoRILB   EXCHANGE. 

Mobile.  Ala.,  July  19  1923. 
•  rnnl  of  Commerce.' 
rhe  Mobile  Cot  ion  Exchange  sends  greetings  and  congratulatlona  to 
he  officers  and  members  of  the  New  York  Cotton  Exchange  upon  the  com- 
iletion  and  opening  of  their  magnificent  new  building.  It  seems  fitting 
hat  they  should  have  such  splendid  facilities  with  which  to  continue  the 
.plendid  work  ther  have  so  long  been  doing  for  the  cotton  Industry  of  the 
vntr\  . 

ALBERT  P.  hush.  President. 

QODSPEBD  AND  GOOD  LUCK  FROM  GAI.Yl.sroN    \n:v 

Galrcston.  July  19  1923. 
Jditor  of  The  Journal  of  Commerce: 
Sir:    -The  Galveston   Cotton  Exchange  and  Board  of  Trade  and   its  mem- 
tend  greetings  and  best  wishes  to  the  New  York  Cotton  Exchange  on 
he  event  of  the  ooening  of  its  magnificent  new  home.     While  the  political 
pies   and   unenlightened   people  may  not   realize  and   appreciate  the 
OBCtioning  of  this  splendid  institution,  nevertheless  it  is  the  clearing  house 
>f  a  product  that  means  much,  if  not  all,  to  the  prosperity  of  the  South  as 
bbO   as  that  of  the  entire  nation.     Again,   in  the   name  of  Galveston,   the 
South's  greatest  and  most  efficient  seaport  and  the  Galveston  Exchange  and 
nembers,  we  bid  the  New  York  Cotton  Exchange  and  its  members  Godspeed 
nd  good  luck. 

BAYLIS  E.  HARRISS,  President. 

RECOGNITION  FROM  DALLAS  EXCHANGE. 

Dallas,  Tex.,  July  19  1923. 
Editor  of  The  Journal  of  Commerce: 

Every  person  engaged  in  the  cotton  trade  will  feel  a  pride  in  the 
aagnificent  new  home  of  the  New  Y'ork  Cotton  Exchange.  This  great  insti- 
ution.  standing  and  growing  as  it  has  through  so  many  years,  is  proof  posi- 
ive  of  the  great  service  it  renders  to  the  world's  cotton  trade. 

GEORGE  S.  W1LLMAN,  President,  Dallas  Cotton  Exchange. 

CORDIAL  GOOD  WISHES  FROM  CHARLESTON. 

Charleston,  S.  C,  July  19  1923. 
'ditor  of  The  Journal  of  Commerce : 

Sir: — The  President  and  members  of  the  New  York  Cotton  Exchange 
hould  justly  feel  proud  at  a  time  such  as  this.  It  is  therefore  with  much 
itist'action  that  the  President  and  members  of  the  Charleston  Cotton  Ex- 
hange  extend  to  you  our  very  cordial  good  wishes  and  congratulations. 

JAMES  H.  SILCOX,  President,  Charleston  Cotton  Exchange. 

WILMINGTON  SENDS  WISHES  FOR  GREATER  PROSPERITY. 

Wilmington,  tf.  C,  July  19  1923. 
'ditor  of  The  Journal  of  Commerce: 

Sir: — We  believe  that  the  New  Y'ork  Cotton  Exchange  is  taking  a  distinct 
tep  forward  in  its  erection  and  occupance  of  a  new  building. 

We  wish  for  the  exchange  a  greatly  widened  field  of  usefulness,  and  sin- 
erely  trust  that  the  year  to  come  will  bring  an  even  greater  degree  of  pros- 
erin- and  success  to  the  Exchange. 

Sincerely  yours, 

LOUIS  T.  MOORE,  Secretary 


)evelopments   During  the  Week  in  the  R.   L.   Dollings 
Company   Failure. 

Judge  Dickinson  in  the  U.  S.  District  Court  at  Philadel- 
hia  on  Thursday  July  26  appointed  Thomas  Raeburn 
Fnite,  an  attorney,  receiver  for  the  R.  L.  Dollings  Co.  of 
'ennsylvania  (one  of  the  subsidiary  companies  of  the  R.  L. 
)ollings  Co.  of  Columbus,  Ohio).  Bond  was  fixed  at 
100,000  and  Mr.  White  at  once  took  charge  of  the  company's 
ffice  at  1421  Walnut  Street,  Philadelphia.  In  granting  the 
pplication  for  a  receiver,  Judge  Dickinson  said: 

The  situation  here  is  a  very  grave  one.  Apparently  a  great  many  people 
ive  been  persuaded  in  one  way  or  another  to  put  their  savings  into  the 
)ntroI  of  the  people  who  received  the  money  and  to  many  of  them  it  is 
oubtless  a  serious  matter.  I  do  not  see  anything  in  sight  to  be  done  in 
le  way  of  rehabilitating  the  company.  It  has  no  business  to  rehabilitate — 
rldently  never  had  any  business  except  that  of  exchanging  its  stock  for 
le  money  of  those  who  could  be  induced  to  put  their  money  into  it. 

Shortly  before  Mr.  White  "was  made  receiver  of  the  Doi- 
ngs Company  of  Pennsylvania,  the  Chester  County  Court 
ppointed  Robert  O.  Sperry,  general  salesmanager  of  the 
jnerican  Bronze  Co.  of  Berwyn,  Chester  County,  Pa., 
nother  subsidiary  of  the  Dollings  Company,  temporary  re- 
eiver  for  that  company. 

.Besides  the  R.  L.  Dollings  Co.  of  Philadelphia  and  the 
.merican  Bronze  Co.  of  Berwyn,  Pa.,  the  other  subsidiary 
ompanies  of  the  R.  L.  Dollings  Co.  of  Columbus,  Ohio, 
rhich  are  now  (July  27)  in  the  hands  of  receivers,  are: 
t.  L.  Dollings  Co.,  of  Indiana,  International  Note  &  Mort- 
age Co.,  Recording  Devices  Co.,  Dayton,  O.;  Franklin 
Irick  &  Tile  Co.,  Columbus,  O.;  Champion  Engineering 
!o.,  Kenton,  O,.;  the  C.  &  E.  Shoe  Co.,  Columbus,  O.,  and 
tie  American  Motor-truck  Co.,  Newark,  O. 

According  to  newspaper  reports,  C.  C.  Crabbe,  the  State 
.ttorney-General  of  Ohio,  on  July  25,  in  a  letter  to  John  R. 
Ling,  the  Prosecuting  Attorney  of  Franklin  County,  Ohio, 


requested  thai  a  thorough  investigation  of  the  affairs  of  the 
K  L.  Dollings  Co.  and  its  six  subsidiaries  then  in  the  handi 
of  receivers  (July  25)  and  the  conduct  of  officiali  of  the 
Dollings  company,  "who  have  made  possible  the  gigantic 

frauds  which  have  I. ecu  perpetrated  on  so  many  people  of 
this  siate."     In  his  letter  Mr.  Crabbe  said: 

I    shall   insist    that    those  responsible  for  robbing   tin-   people  of  Ohio  out 

of  nearly  §:>(>. oott.ooo  be  prosecuted  to  the  rullt  of  (he  Ian  "     Hi 

also  stated  that  "(lie  majority  of  the  st  oeMiolders  will  receive  little  or 
QOthlng  from  these  defunct  concerns  " 

Acoording  to  a   press  dispatch  from  Columbus  <>n   the 
following  day  (July  26)  appearing  in  the  New  York  "Times" 
of  that  date,  the  prosecuting  attorneys  of  all  Ohio  cotinl 
will  be  requested  to  investigate  the  activities  of  1  he  company. 

According  to  a  press  dispatch  from  Philadelphia  printed 
in  the  Wall  Street  "Journal"  of  yesterday  (July  27)  an 
involuntary  petition  in  bankruptcy     has  been  filed  in  the 

United  States  District  Court  in  Philadelphia  against  another 
subsidiary  of  the  R.  L.  Dollings  Co.,  namely,  the  M.  C. 
Cambridge  Co.  We  referred  to  the  R.  L.  Dollings  Co. 
failure   in   our  issue   of  last   Saturday,   July   21,   pages   274 

and  275. 


Barrett  &  Co.,   Weil-Known   Cotton   Brokers,   Fail. 

Barrett  &  Co.,  with  headquarters  in  Augusta,  Ga.,  large 
cotton  factors,  announced  on  July  20  that  they  were  unable 
to  meet  their  obligations  amounting  to  over  SI, 000, 000. 
The  suspension  of  Frank  H.  Barrett,  the  President  of  the 
company,  from  the  New  York  Cotton  Exchange,  was  an- 
nounced the  same  day,  as  noted  in  our  Cotton  Department 
last  week.  Mr.  Barrett  on  the  day  of  the  failure  issued  a 
statement  declaring  that,  owing  to  his  temporary  inability 
to  meet  his  obligations,  he  had  tendered  his  resignation  to 
the  New  York  and  New  Orleans  Cotton  Exchanges.  The 
failed  firm  had  a  capital  of  $500,000  and  under  its  charter 
had  the  privilege  of  issuing  stock  to  the  extent  of  $1,000,000. 
It  is  said  to  have  been  composed  of  Frank  Barrett,  the 
President;  Mrs.  Thomas  Barrett,  Sr.;  Julian  Barrett,  Thomas 
Barrett,  Jr.,  George  Sibley  and  Thomas  Getzen.  On  the 
day  of  the  failure  a  statement  was  issued  by  the  Augusta 
Clearing  House  Association,  composed  of  all  banks  in 
Augusta,  to  the  effect  that  the  troubles  of  Barrett  &  Co. 
"involved  no  local  banks,  as  the  principal  creditors  of  this 
concern  were  represented  by  New  York,  Chicago  and  New 
Orleans  financial  institutions."  "Local  banking  arrange- 
ments only  took  care  of  the  minor  operations  of  this  con- 
cern," the  statement  declared,  "as  the  magnitude  of  its 
business  was  such  that  it  had  to  secure  financial  arrangements 
in  larger  centres." 

The  Atlantic  States  Warehouse  at  Augusta,  having  a 
capacity  of  about  150,000  bales  of  cotton,  was  leased  by 
Barrett  &  Co.  Early  on  the  night  of  July  21  court  action 
was  taken  by  John  Phinizy,  President  of  the  Atlantic  States 
Warehouse  Co.,  to  check  what  is  said  to  have  been  a  "run" 
on  the  company,  and  later  a  temporary  order  was  signed 
restraining  those  having  bona  fide  claims  against  Barrett  & 
Co.  from  molesting  the  Warehouse  Company  with  respect  to 
the  delivery  of  cotton.  According  to  the  Atlanta  "Consti- 
tution" of  Juh'  22,  confusion  in  the  marks  of  cotton  stored 
in  the  Atlantic  States  Warehouse  Co.,  alleged  "to  be  due  to 
the  negligence  or  fault  of  W.  O.  O'Keefe,  former  warehouse- 
man," was  one  of  the  important  grounds  on  which  the  Court 
was  asked  to  issue  a  temporary  restraining  order.  The 
order  also  restrains  all  claimants  from  commencing  or  prose- 
cuting any  suits  or  any  other  legal  proceedings  against  the 
Warehouse  Company,  it  is  said.  The  order,  it  is  understood, 
has  since  been  made  permanent. 

On  Thursday,  July  26,  an  involuntary  petition  in  bank- 
ruptcy was  filed  in  the  Federal  District  Court  at  Atlanta 
against  Barrett  &  Co.  by  three  minor  creditors,  and  Judge 
Sibley  appointed  Roy  Elliston  of  Augusta,  receiver.  The 
case  was  carried  before  Judge  Sibley  because  Federal  Judge 
W.  H.  Barrett,  of  Augusta,  is  a  relative  of  Frank  H.  Barrett, 
the  head  of  the  failed  concern,  and  was,  therefore,  dis- 
qualified to  act.  The  bankruptcy  petition  was  presented 
by  W.  H.  Fleming,  an  Augusta  attorney.  Mr.  Fleming  is 
reported  as  saying  that  the  proceedings  were  in  an  effort  to 
keep  the  firm  together  and  not  to  disrupt  matters. 

In  a  press  dispatch  from  Atlanta  on  July  26,  appearing  in 
the  New  York  "Times"  of  yesterday,  July  27,  Judge  Sibley 
is  reported  as  saying  that  he  understood  creditors  of  the  com- 
pany had  been  unable  to  effect  an  agreement  and  that  there 
would  be  no  opposition  to  the  receivership  action.  No 
figures  as  to  the  liabilities  and  assets  of  the  firm  were  men- 
tioned in  the  petition,  it  is  said. 
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Adam    L.    Schneider    Expelled    from    New    York    Curb 

Market. 

L.  Schneider  of  the  firm  of  Schneider  ft  Co.,  '-'<' 
Hmad  St..  this  city,  was  expelled  from  membership  in  the 

N'tw  York  Curb  Market  at  the  regular  m<  I  tl  ■    Board 

of  Governors  on  Wedi  of  this  wick.  July  2.">.     !!<•  was 

.   d    by   the   Board   with   the   violation   «>f    Article    17. 

t'..  of  the  constitution,  whi  ra  "willful  violation 

of  '  -;ituiion,  or  any  resolution  regulating  the  conduct 

3  or  any  proceeding  inconsistent   with  just   and 

equitable  principles  of  trade."     According  to  the  New  York 

"Times"  of  yesterday.  July  27.  Mr.  Schneider  following  his 

expulsion  from  the  exchange  said: 

The  Board  of  Governors  has  made  its  decision  and  I  shall  abide  by  it. 
I  do  not  question  the  justice  of  the  division,  although  I  consider  it  a  tech- 
one   entirely 

A-  we  are  a  small  firm  and  not  engaged  in  promoting  stock-  and  have 
neither  margin  accounts  nor  castamara  it  is  absurd  to  assume  that  we  have 
been  operating  unlawfully.  We  shall  continue  our  business  which  has 
been  that  of  a  commission  broker  for  brok 

Mr.  Schneider  became  a  member  of  the  New  York  Curb 

Market  on  Sept.  27  1922,  it  \a  said. 


even-  confidence  la  t  I   administration  and  rely  upon  it  to  put  into 

effect  whatever  further  measures  may  be  found  necessary  to  bring  the  fa- 
up  to  the  high  standard  which  an  institution  of  its  kind  mu*t  main- 
tain in  order  to  serve  and  safeguard  the  public. 


Board   of   Governors   of   New   York   Curb   Market   Rules 
on  Trading  Outside  Exchange. 

At  a  regular  meeting  of  the  Board  of  Governors  of  the 
New  York  Curb  Market  on  July  25  the  following  resolu- 
tions were  adopted: 

Rcsolcfd.  That  any  member,  who  shall  be  connected  directly,  or  by  a 
partner,  or  otherwise,  with  any  organization  in  the  City  of  New  York  which 
permits  dealings  in  any  securities  or  other  property,  admitted  to  dealing  in 
any  department  of  this  exchange,  shall  be  liable  to  suspension  for  a  period 
not  exceeding  one  year,  or  to  expulsion,  as  the  Board  of  Governors  may 
determine. 

Resolrtd.  That  dealing  upon  any  other  exchange  in  the  City  of  New-  York 
or  publicly  outside  of  the  exchange,  either  directly  or  indirectly,  in  securities 
listed  or  quoted  on  the  exchange,  is  forbidden;  any  violation  of  this  rule 
shall  be  deemed  to  be  an  act  detrimental  to  the  interest  or  welfare  of  the 
exchange.  ^____^^^_^______^^— 

New    York    Consolidated    Stock    Exchange    Condemns 
Former  Administration   of   the   Exchange. 
On  Wednesday  of  this  week    i  July  2."i»   Ogden  D.  Budd. 
Chairman  of  the  special  committee  of  five  appointed  on  May 
It;  by  rlie  board  of  governors  of  the  New  York  Consolidated 
Stock   Exchange  to  inquire  into  the  administration  of  the 
Exchange,  announced  that  the  committee  had  submitted  its 
report  to  the  board.     The  board  adopted  the  rei>ort  and  au- 
thorized   the    issuance    by    the   committee    of    the    following 
tement : 

The  special  committee,  con>D'  -  leu  I).  Budd.  W.  E.  Power.  Leopold 

sr.ing.mi.  II.  I.  I.uber  and  Clarence  R.  West,  and  appointed  by  the  board  on 
Maj    I  -fully  report*  as  follows: 

The  committee  organized  on  May  16,  electing  Mr.  Ogden  D.  Budd  Chair- 
■nd   Mr.  Harry  I.  Eulx       -  y.     We  have  held  many  meetings  and 

have  examined  many  v.  iiid  have  inquired   into  the  general   subject 

.e  administi  it  ion  of  the  government  M  the  Exchange.  From  such  in- 
quiry we  reached  the  conclusion  that  such  administration,  during  the  pas; 
three  yean,  up  to  June  27  1928,  baa  been  inefficient,  and  that  the  affairs  of 
the  Exchange  ha\e  been  conducted  in  an  unbusiness-like  manner,   incapably 

ly- 

mitted  in  our  report  any  extended  reference  to  the  fact  that,  for  the 

tie  time  ot   Mr.   I.auranee  Tweedy  awimlng 

the  the  committee*  nave  (ailed  to  function  as 

i.     We  ire  convinced  thai  this  fault  >ned  by  the  general 

t   of   the   Exchange  at    that    time,   and. 
wliii  'lie  of  the  committees  we  feel 

primarily  elsewhere. 

nr  main  duty  when  we  made  the  statement  to  the 
hit  resulted  in  Mr.  Tweedy  succeeding 

been  justly  subject ed 
rlticism    I  It"    the    welfare   of    the 

.   we   are   convinced 
which   was  bad   in 

]<>  by  the  committee : 
■ 
with  a  \  rengthening  the 

I   bringi'  _  under 

•  to  the   Ixiard   of 

•lips,   ami   the   d 

•  rship 

■.    in   the   I 

. 
difficult   . 
We    look    t 

We 

u  in  their 

idd,  commenting  on  th\  d  : 
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Questionnaire    of    New    York    Consolidated    Stock    Ex- 
change   Said    to     Indicate    Conservative    Trading. 
According  to  a  statement  issued  by  the  New  York 
dated  Stock  Exchange,  the  questionnaires  which  were  s. 
out  three  weeks  ago  to  all  of  the  commission  houses  do: 
business  on  the  Exchange  show  that  all  of  the  members  of 
the  Exchange  doing  business  with  the  public  are  conduct 
their  business  on  conservative  lines.      President   Laurance 
Tweedy,  and  Ogden   I  >.  Budd,  Chairman  of  the  Ways  and 
.Means  Committee,  and  the  Bureau  of  Auditing  and  Account- 
ing of  the  Exchange  have,  it  is  declared,  examined  all  of  I 
returns  which  detailed  the  financial  conditions  of  the  va- 
rious firms  as  of  June  :;i»  last.     President  Tweedy  stal 

We  do  not  stop  with  the  questionnaires,  however.  Though  important, 
they  are  but  a  part  of  our  policy  of  leaving  nothing  undone  to  protect  the 
public.     The  fact  is  that  the  new  element  in  the  board  of  governors  of  the  ' 

i.inge  obtained  some  power  about  a  year  ago,  and  since  that  time  oar 
record  has  been  very  clean. 

Our  auditors  are  constantly  looking  over  the  books  of  houses  which  do  a 
commission  business.  The  board  feels  that  the  customers  of  these  member, 
are  entitled  to  all  the  proteetior  possible,  and  that  is  what  we  have  been 
endeavoring  to  obtain. 

The  newspapers  have  referred  during  the  pastli  few  weeks  to  a  clean-ap 
campaign  on  our  Exchange.     The  truth  is  that  this  activity  on  the  part  of 
the  officers  and  committees  of  the  Exchange  is  the  result 
The  bars  are  up  and  the  doors  are  closed  on  our  Exchange  to  those  men  ■ 
ing  admivsion  to  membership  who  have  no  legal  or  moral  right  to  be  broken 
and  handle  the  funds  of  customers. 

We  welcome  all  applicants  whose  character  warrants  admission  to  the  Ex- 
change, and  especially  those  who  desire  to  build  up  a  business  with  the  pub- 
lic. My  study  of  the  financial  status  of  our  firms  has  impressed  me  with  the 
substantial  profits  that  can  lie  made  in  the  commission  business  provide 
.tried  on  in  a  straight,  legitimate  and  careful  v.  . 
Questionnaires  have  now  been  received  from  all  of  the  commission  firms 
and  have  been  subjected  to  a  thorough  examination.  While  the  officers  of 
the  Exchange  felt  confident  of  the  condition  of  our  houses,  it  is  doubly  grati- 
fying to  have  further  evidence  that  they  are  all  in  excellent  financial  shape. 


Baltimore    Clearing    House    Removes    Embargo    Against 
Checks  on  Country  Banks  in   North  Carolina. 

It  was  made  known  in  the  Baltimore  "American"  of  July 
2  that  Baltimore  banks  will  now  accept  for  collection  ch< 
on  all  banks  in  North  Carolina.    The  "American'*  added: 

This  was  made  possible  by  the  action  of  the  executive  committee  of  the 
Baltimore  Clearing  House  Association  in  lifting  the  embargo  atrainst  checks 
drawn  on  certain  banks  in  that  State.  The  North  Carolina  banks  in  ques- 
tion are  those  that  refuse  to  make  par  payment  of  checks  presented  to  them 
by  banks  in  other  cities  and  towns.  The  Federal  Reserve  Bank  of  Richmond 
will  accept  for  collection  any  checks  drawn  on  these  North  Carolina  banks. 
and  in  order  to  handle  their  checks  the  Baltimore  Clearing  House  was  forced 
to   appoint   banks    in    North    Carolina  -    correspondent*   and   collect 

checks  drawn  on  the  banks  on  the  Richmond  Reserve  Bank's  blacl 
case  growing  out  of  the  question  has  already  been  decided  by  the  Supreme 
Court  cf  the  United  Mates,  but  it  is  being  held  open  pending  a  rehi 
the  fall  term  of  court.     The  action  of  the  local  association  in  removing  the 
embargo  was  for  the  convenience  of  local  depositors. 

In  referring  to  the  above  on  July  12  the  "Manufactu 
Becord"  of  Baltimore  said: 

In  view  of  the  recent  announcement  of  the  Federal  Reserve  Board  that  the 
facilities  of  the  Federal  Reserve  banking  system  would  not  be  extended  to 
■ny  banks  which  did  not  comply  with  its  rules,  the  action  of  the  Baltimore 
-•■  last  week  in  withdrawing  its  rule  of  March  1921  concerning 
certain  banking  items  in  North  Carolina  is  especially  interesting.  The  recent 
decision  of  the  Supreme  Court  of  the  I'nii  S1  •  upholding  the  right  of 
banks  i;  rolina  to  make  collection  charges  utwm  checks  drawn 

st   balances,  of  ts  with  them,  completely  overturned  the  conten- 

tion of  the  Federai  Hoard  as  expressied  through  the  Federal  lies*rve 

Bank  of  Hichmond.  defendant  in  the  suit,  and  showed  conclus  the 

e  banks  exceeded  their  authority   under   t 
law  in  endeavoring  by  vaiiotl  to  compel  the  country  banks  to  pay  the 

face  value  of  all  checks  against  them  in  cash.     After  this  decision  the  Fed- 
m. ole  the  announcement  mentioned  and  it  was  aceep'*d 
rallj    .is   evidence   that    the    Board    intended   to   throw   e\ery   <■' 
1  liefore  Uie  country  banks  to  influence  them  to  i  o  remit  at  par. 

This  action  of  the  Baltimore  banks  through  their  Clearing  II" 
tion  therefore  leaves  their  position  with  regard  to  checks  on  North  Carolina 
it  was  before  tin-  rule  of  March  the  banks,  al- 

though  they   are  nietnliers   of   the  Federal   K-  tern,   will  rec< 

in   North   Carolina   for   collection 
may.  if  t1  'lit   them  t.»  their  respe 

it    (nil   face  value   without   any   collection   charge  whatever,  thi 
the  depositors'  i.  spective  balances  if  I 

ide  whethi 
is  worth 

tig    its    rhii  ks    fron  Suifin.       i 

ka  "!i   thi        -  •  etcd   through  channels  outside  of  the 

'iks.    but    in   tliis   manner   the   needs  of   th<-  M  of 

a  ill   go  on  as  before  the  Clearing 
Hou 

their  ei  I  <   great  m 

!  in  thair  coll<  i 
largi  the  Baltimore  b  "ks  will  gain  ' 

on  «'(  their  clearing 
The 

■  nly  will  follow  the  Clearing 
ite  in  the  direction  of  enlarged  bu  and 

Improved   bus)  rcially.     The  Bait 

a  hen  it  followed  the  teachings  of  the  Fed- 
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,1  Ri  rd,  but   In 

worthj  oi  Iuk'Ii  commendation. 

The  Federal  Reserve  Board's  amendment  to  the  regula- 
-  one  affecting  par  check  collections  was  referred  to  In  our 
Issue  of  July  7,  page  27, 


Federal    Reserve    Board    Postpones    Effective    Date    of 
New  Par  Check  Collections  Regulations. 

Advices  to  the  "Journal  of  Commerce"  from  Washington 

lulv  26  stated: 
Postponement  «>r  the  effective  date  of  the  am   Federal  Reserve  i 

orning  the  par  collection  of  checks  -"as  announced  to-day  by 
rlsslnger    of    the    Federal    Reserve    Hoard.     The    regulation! 
nere  to  have  become  effect  im'  Aug.   15. 

•I'll.'  Hoard  is  to  take  up  next  week  the  question  of  Betting  a  ncm  date 
or  the  par  collection  rules  to  become  effective. 

i  found,  Mr    Crlsslnger  explained,  that  the  work  of  Betting  up  the 

nachinery  In   the    Federal    Reserve  banks  for  carrying  out  the   Hoard's 

ould  take  longer  than  had  been  anticipated,  so  thai  a  postponement 

effective  date  had  been  necessitated.     He  said  that  an  enormous 

minimi  of  work  was  Involved  in  providing  a  system  for  checking  up  on 

illection   transactions   of   the   various   non-member   banks   el 
through  Federal  Reserve  institutions.    The  postponement,  ho  added,  was 
purely  an  administrative  matter,   and  the   Hoards  action  in  deferring 
ts  par  collection  requirements  had  no  connection  with  any  legal  qui 
raised  by  the  recent  decisions  of  the  Supreme  Court  on  the  subject. 

The  Board's  new  rules  provide  that  no  Federal  Reserve  bank  shall 
-eoahre  on  deposit  or  for  collection  any  check  drawn  on  any  non-member 
bank  which  refuses  to  remit  at  par  In  acceptable  funds;  and,  that  whe 
i  Federal  Reserve  bank  receives  on  deposit  or  for  collection  a  check 
onanatmg  from  any  non-member  bank  Which  refuses  to  remit  at  par, 
i  shall  make  a  charge  for  the  service  of  collecting  such  check  of  one-tenth 
the  minimum  charge  to  be  10  cents  for  each  item. 


Senator  Brookhart  Wants  Special  Session  of  Congress 
for  Adoption   of   Legislation   in    Behalf  of   Farmer. 

An  extra  session  of  Congress  to  enact  legislation  in  behalf 
of  the  farmer  has  been  urged  by  Senator  Smith  W.  Prook- 
bart  of  Iowa  since  his  return  on  July  17  from  a  two  months' 
trip  abroad  during  which  he  visited  15  countries,  including 
Germany,  Austria.  Russia,  France,  Poland,  etc.  "With  his 
arrival  here  on  the  17th  inst.  Senator  Brookhart  taid : 

The  thing  that  demands  immediate  attention  in  an  extra  session  of  Con- 
gress is  the  agricultural  situation.    A  good  crop  is  coming  all  over  Europe,  I 
including  Russia.     1  saw  nearly  2,000  niiles  of  it  that  is  growing  in  Russia,  I 

Ithstanding  the  propaganda  in  America  which  stated  that  they  refused 
to  plant.  They  have  a  good  crop  and  will  have  a  large  surplus.  The  farm- 
ers of  America  need  to  know  these  facts  above  all  others.     "When  they  are  ' 

w  a  it  is  plain  that  the  Lenroot  bill  and  all  other  legislation  passed  at 
the  last  session  are  flimsy  makeshifts  and  wholly  inadequate  for  agricul- 
tural needs. 

My  conclusion  after  the  trip  is  that  economic  co-operation  on  the  simple 
principles  of  the  weavers  of  Rochdale  is  the  only  constructive  idea  that  has 
survived  the  war.  I  believe  that  it  is  the  only  plan  that  will  end  the 
criminal  trusts  and  combinations  in  America  and  give  to  the  producers  and 
consumers  the  just  rewards  of  their  labors. 

From  the  New  York  "Times"  we  quote  the  following  fur- 
ther statements  credited  to  the  Senator  on  the  17th  inst. : 

Radio  dispatches  on  my  boat  said  thero  are  prospects  for  big  crops  in  the 
United  States.  For  forty  years  the  farmers  have  received  less  money  for 
their  big  crops  than  for  little  ones.  They  did  the  extra  work  in  harvesting 
and  handling,  and  paid  the  extra  freight  for  shipping,  and  took  less  return 
for  it  all. 

They  are  in  the  same  situation  now,  made  worse  by  their  own  postwar  de- 
flation and  aggravated  by-  the  railroad  inflation.  Every  other  business  sells 
its  product  in  a  protected  home  market  and  is  able  to  charge  the  farmer  cost 
of  production  and  in  many  cases  an  extortionate  profit  besides.  For 
example,  during  fifteen  years  before  the  war  the  steel  trust  collected  S28  per 
toi.  for  rails  in  the  United  States,  f.  o.  b.  factory7,  and  sold  its  surplus  at  S20 
in  foreign  countries,  and  paid  the  freight.  The  American  farmer  sells  about 
10%  of  his  product  in  foreign  markets,  but  that  little  surplus  fixes  the 
price  on  the  big  90  %  sold  at  home. 

As  for  the  political  situation.  I  have  read  only  three  of  the  President's 
speeches.  One  urged  a  self-perpetuating  "World  Court,  the  last  word  in 
universal  autocracy.  Another  urged  a  confiscating  tax  in  railroad  rates 
upon  the  people  of  the  United  States,  especially  the  farmers,  to  sustain 
$7,000,000,000  of  water  in  railroad  valuations.  It  denounced  the  Govern- 
ment of  the  United  States  as  a  railroad  manager,  but  neglected  to  say  that 
private  ownership  increased  the  operating  expenses  upon  our  people  by 
$1,485,000,000  the  first  ten  months  after  the  Government  turned  them 
back.  It  said  the  roads  could  not  be  replaced  for  819.000.000.000,  but 
neglected  to  say  that  the  value  of  all  the  stocks  and  bonds  representing  all 
the  value  of  the  roads  was  less  than  S12. 000. 000, 000.  In  the  third  speech 
he  favored  drafting  all  the  people  and  all  the  property  in  the  next  war. 
But  ho  said  not  a  word  about  taxing  the  profiteers  and  dollar-a-year  patriots 
all  around  him  for  the  millions  and  billions  of  blood  money  which  they  took 
from  the  Government  during  the  World  War  just  past,  to  pay  the  bonus 
■we  promised  the  soldiers. 

1  should  think  about  three  more  speeches  like  these  would  elect  Henry 
Ford  by  about  ten  million  majority,  if  the  President  is  the  candidate.  It  is 
time  the  Republican  Party  was  looking  for  a  candidate  who  will  fight  for  the 
common  people,  some  ooe  like  Judge  Kenyon. 

Dpon  the  return  of  the  Senator  to  his  offices  in  Washing- 
ton on  the  19th  inst.  he  renewed  his  declarations  as  to  the 
necessity  for  an  extra  session  of  Congress,  stating  that  un- 
less President  Harding  took  steps  to  convene  Congress  in 
advance  of  the  regular  session  the  "independents  will  see 
that  the  reactionaries  are  relieved  of  control  of  committees 
at  tiie  regular  session."  Senator  Brookhart  is  quoted  as 
saying : 

It  is  my  opinion  that  unless  the  President  calls  an  extra  session  he  win 
have  no  organization  in  control  of  legislation  at  the  regular  session.     If  we 


■iv,  d  to  weil  until  December  before  bt  to  do  anything  to  help 

tin.  farmer   I  be  Independent  .  n>  < 

are  rolloved  of  control  of  thr  rcjiimi  ■     .ion.      I  .mi  certain 

thai   null       we  have  ,    ,1. .n  i he  Inili  pi'iiili  ul     III  Congress  will  do 

anything neceeaary  ' '  tht  reactlonarl   tout.     ^  ichedapoinl 

where  we  will  not  take  It  out  In  talk,     We  are  going  to  do  •ometh 

The  Senator,  according  to  the  Associated  Pr<  Hints 

from  Washington,  Julj    19,  outlining  a  legislative  program, 

said  he  would  expert   Congress,   If  called   in  extra   session,  to 

provide  Governmental  machinery  to  help  the  fanners  market 

their  staple  crops,     lie  would  mil   confine  It,  he  Wild,  to  the 
Wheal    fanner,  but    would   Include  the  corn   grower  and   the 
cotton  planter.    Continuing,  he  said: 
"We  would  need  a  flexible  appropriation  to  enable  the  I  nt  to  fix 

a  minimum  price  at  which  it  would  purchase  all  staple  crops  offered,  and 
this  would  require  the  miller,  the  spinner  and  others  who  wanted  them 
here,  to  pay  that  price  or  do  without  them.  I  would  pri  rent  them  pur- 
chasing abroad  by  erecting  a  tariff  wall  which  Would  keep  out  agricultural 
products. 

Out  of  such  an  arrangement  would  develop  in  a  few  years  co-operative 
marketing  associations  which  would  solve  the  problem.  'The  Government 
could,  of  course,  hold  such  products  as  it  bought  until  0  market  could  be 
found  for  them.  We  will  not  have  such  large  surpluses  of  these  staple 
crops  In  a  few  years. 

Senator  Brookhart's  suggestion  for  an  extra  session  of 
Congress  will  not  alleviate  the  farm  situation,  according  to 
Raymond  Cassidy,  Iowa  State  Secretary  of  Agriculture. 
"There  is  only  one  thing."  said  Secretary  Cassidy  on  July  10, 
"I  know  that  will  relieve  the  situation,  ami  that  Is  the  arbi- 
trary fixing  of  the  price  of  wheat.  The  (irain  Marketing 
Act,  passed  by  Congress  and  put  in  effect  by  Secretary  of 
Agriculture  Wallace,  probably  is  the  last  word  in  the  Con- 
gressional effort  to  effect  an  equilibrium  between  produc- 
tion and  price." 


Proposal    of    American     Farm    Bureau     Federation    to 

Withdraw    Two    Hundred    Million    Bushels    of 

Wheat    to    Effect    Price    Stabilization. 

The  proposal  advanced  several  weeks  ago  by  the  American 
Farm  Bureau  Federation  for  the  withdrawal  of  200,000,000 
bushels  of  wheat  "by  warehousing  .  .  .  that  quantity  on 
the  farm  financed  through  intermediate  credit  banks,"  with 
a  view  to  stabilizing  the  price,  has  been  urged  anew  this 
week  by  O.  E.  Bradfute,  President  of  the  Bureau.  The  pro- 
posal had  been  brought  before  Secretary  of  Agriculture  by 
the  Washington  representative  of  the  Bureau,  Gray  Silver, 
the  latter  part  of  June,  as  was  stated  in  these  columns  July 
7,  page  33.  President  Bradfute  of  the  Bureau  in  a  state- 
ment on  July  20  relative  to  the  proposal,  asserts  that  "wheat 
selling  below  $1  per  bushel  is  a  national  tragedy  in  America" 
— a  tragedy  "not  only  to  the  farmer  who  grows  the  wheat 
at  a  loss,  but  also  to  the  consumer,  the  business  man  and  the 
laborer."  According  to  Mr.  Bradfute.  $660,000,000  could  be 
made  available  through  the  Agricultural  Credits  Act  "to 
enable  the  farmer  to  remove  any  farm  surpluses  as  they  de- 
velop as  price  breaking  factors  and  feed  them  gradually 
into  the  market.*  '  Assume,  he  said,  "200,000,000  bushels  of 
wheat  was  stored  and  financed  on  farms  in  this  way.  Sup- 
pose the  farmer  borrowed  the  legal  limit  as  prescribed  by 
law.  of  the  market  price  on  this  bonded  wheat  to  carry  on 
his  business.  This  would  require  not  more  than  $150,000,- 
000.  The  money  is  available,  the  law  is  on  the  statute 
books,  and  the  plan  is  capable  of  meeting  the  present  situa- 
tion." Mr,  Bradfute  is  reported  as  stating  that  "the  Wichita, 
Kan.,  Intermediate  Credit  Bank  is  already  advancing  $100,- 
000  a  day  to  growers  under  this  plan  and  the  prospects  are 
for  applications  totaling  a  daily  peak  of  $2,000,000.  This 
money  is  being  loaned  at  5%9o." 

According  to  the  Chicago  "Journal  of  Commerce,"  the  46 
State  Farm  Bureaus  are  to  be  used  by  the  Federation  in 
inaugurating  its  plan.  The  Federation  has  2.000  county  farm 
bureaus,  20,000  township  units  and  1.500.000  members. 
Country  banks  and  commodity  marketing  associations  would 
also  be  utilized  in  furtherance  of  the  plan.  That  paper 
quotes  Mr.  Bradfute's  statement  as  follows: 

The  American  Farm  Bureau  Federation  calls  upon  all  banks,  farm 
organizations,  co-operative  marketing  associations,  and  individual  farmers 
to  make  full  and  free  use  of  thf  Intermediate  Credit  Act  so  as  to  prevent 
the  dumping  of  the  wheat  crop  and  to  retain  its  control  in  the  hands  of  the 
grower  himself  rather  than  in  the  hands  of  the  speculator. 

The  American  Farm  Buri.au  Federation  urges  the  Secretary  of  Agri- 
culture, under  the  powers  conferred  upon  him  by  the  amended  warehouse 
Act,  to  designate  proper  warehouses  on  farms  as  Government  bonded 
warehouses,  and  to  set  up  machinery  at  once  to  provide  proper  inspection 
and  ,varehouse  administration. 

The  United  States  Warehouse  Act  and  the  corresponding  State  warehouse 
laws  should  be  used  bj  the  commodity  organizations  and  individual  farmers 
to  the  end  that  storage  of  the  wheat  crop  may  be  made  under  grower 
control,  either  on  the  farms,  in  country  elevators,  or  in  terminal  warehouses. 

Under  the  warehouse  law  the  Secretary  of  Agriculture  may  rule  if  he 
|  sees  fit  that  a  proper  farm  storehouse,  a  wheat  granary  in  this  case,  be  desig- 
nated as  a  United  States  bonded  warehouse.     The  Department  of  Agri- 
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culture.  co-operating  with  the  colleges  of  agriculture  and  the  farm  bureaus. 
has  a  representative  i  .unty.     lie  is  known  as  the  county  agri- 

cuJtural  agent  or  farm  adviser. 

Count]/    Agrnl    as    Inspector. 

The  County  agent  or  some  other  official  representative  of  the  Depext- 
ment  of  Agriculture  may  prop«Tly  be  delegated  to  the  task  of  insrx-cting 
storehouses  on  the  farm  and  of  designating  those  fit  to  store  grain  as  bonded 
warehouses. 

The  farmer  may  then    put  his  wheat  in  a  bonded  bin  on  his  own  farm. 
lock  it.  and  deliver  the  key  to  the  official  warehouseman,  who  gives  the 
farmer  a  lawful  bonded  warehouse  receipt  for  his  grain.      These  farm 
hou-  her  with  terminal  and  line  warehouses.  ha\  B  sufficient  capacity 

to  store  the  crop. 

Is  there  any  better  security  for  l>oiTowed  money  than  wheat  in  the  bin? 
The  soundness  of  this  particular  collateral  is  proverbial. 

Under  the  Inter;  i    intermediate  hanks  ar 

up  in  conjunction  with  twelve  Federal  Land  Hanks,  at  Springfield .  Mass 
Baltimore,  kid.,  Columbia.  S.  C,  I-ouisville.  Ky..  New  Orleans.  La 
Louis.   Mo..  St.   Paul..  Minn..  Omaha.  Neb.,   Wichita.   Kans.,  Houston, 
Tex..  Berk  •      !.,  and  Spokane.  Wash. 

The  United  States  Treasury  is  authorized  to  advance  to  each  of  these 
banks  a  capital  of  $5,000,000  or  a  total  of  Sf.0. 000.000.  Each  of  the  Inter- 
mediate Credit  banks  is  authorized  to  loan  fanners  on  proper  security,  such 
as  bonded  warehouse  receipts,  a  total  of  ten  times  its  capital  or  $6000.00,000. 

Money  Obtained  on  Debentures 

This  money  is  obtained  through  the  sale  of  debentures,  which  are  tax  free 
and  which  have  back  of  them  tht  wheat  in  bonded  bins.  This  provides  a 
total  of  $660,000,000  to  enable  the  farmer  to  remove  any  farm  surpluses  as 
they  develop  as  price-breaking  factors  and  feed  them  gradually  into  the 
market . 

Assume  200.000.000  bushels  of  wheat  was  stored  and  financed  on  farms 
in  this  way.  Suppose  the  farmer  borrowed  the  legal  limit  as  prescribed  by 
law.  of  the  market  price  on  this  bonded  wheat  to  carry  on  his  business. 

This  would  require  not  more  than  $150,000,000.  The  money  is  available. 
the  law  is  on  the  statute  books,  and  the  plan  is  capable  of  meeting  the 
present  situation.  All  we  need  is  the  proper  regulations  from  the  Depart^ 
ment  of  Agriculture  and  the  Federal  Farm  Loan  Board,  and  the  prompt 
administration  of  the   Intermedial*  Credit  and   Warehouse  Act. 

Wheat  selling  below  $1  per  bushel  is  a  national  tragedy  in  America. 
It  is  tragedy  not  only  to  the  farmer  who  grows  the  wheat  at  a  loss,  but  also 
to  the  consumer — the  business  man  and  the  laborer — who  must  ultimately 
depend  on  that  farmer  s  wheat  dollar  for  their  continued  prosperity  and 
happiness.  


rding  to  officials  of  the  American  Farm  Bureau  Federation,   credits 
ing  $150,000,000  would  be  needed  to  put    over  .the    plan  of   ho 
1  '00.000  bushels  of  wheat  on  the  farms  beyond  the* present  consuni; 
year. 

The  Farm  Loan  Board  has  been  delayed  in  announcing  the  first  issue 
of  debentona  for  the  Intermediate  Credit  Banks.  It  is  now  probable 
that  the  proposed  $10,000,000  issue  of  debentures,  which  were  to  hare 
been  put  on  the  market  July  15.  will  be  issued  \ug.  1  or  Aug.  15. 

bantam  will  have  ■  maturity  of  six  months  and  will  bear  4 
The  sum   of  $10,000,000  plus   the   $12,000,000  capital  of 
twelve    banks   will    provide    immediate    credits   aggregating   $22,000,000. 
which  it   is  expected  will   1m>  sufficient   for  th<  a    weeks.     Deben- 

tures amounting  to  S120.000.000  may  be  issued  on  the  basis  of  the  present 
capitalization  and  this  may  lx>  increased  to  $600,000,000  if  the  capital 
is  increased  to  the  authorized  limit  of  $60,000,000. 


Low  Price  of  American  Wheat  Results  in  Extensive 

Buying  in  China. 
The  following  from  Shanghai,  July  23.  copyright  by  the 
Chicago  Tribune  Co..  appeared  in  the  New  York  "Times"  of 
July  24: 

The  low  price  of  American  wheat  has  caused  extensive  buying  here. 
It  is  stated  that  40.000  tons  already  have  been  contracted  for,  ch 
by  Japanese  dealers  in  the  expectation  of  supplying  Chinese  mills.  China's 
annual  wheat  yield,  which  is  estimated  at  26.000.000  tons,  is  now  con- 
sidered inadequate,  due  to  the  extensive  construction  of  mills  during  the 
last  few  years.  In  1921  China  purchased  about  6.000  tons  of  wheat, 
chiefly  American. 


Wheat    Holding    Proposed    by    American    Farm    Bureau 
Federation — Opposed  by  United  States  Loan  Heads 

— Loans   of   Intermediate    Credit   Banks. 
The  New  York  "Commercial"  reports  the  following  ad- 
vices from  its  Washington  Bureau,  July  23: 

While  appreciating  the  plight  of  the  wheat  growers,  officials  of  the 
Farm  Loan  Board,  the  Federal  Reserve  Board,  the  War  Finance  Corpora- 
tion and  the  Department  of  Agriculture  appear  a  unit  in  regarding  the 
suggestion  of  the  American  Farm  Bureau  Federation  for  holding  200.- 
000.000  bushels  of  wheat  on  the  farms  as  unsound. 

The  plan  has  been  the  subject  of  informal  discussion  by  officials  of  the 
different  Governmental  agencies  interested  in  farm  credits.  The  different 
officials  are  adverse  to  public  comment,  but  privately  express  the  opinion 
that  the  program  is  fallacious,  and  that  it  not  only  does  not  give  assurance 
of  the  maintenance  of  a  satisfactory  price,  but  may  have  injurious  affects 
not  anticipated. 

The  position  of  members  of  the  Farm  Loan  Board  is  that  they  are  charged 
in  the  administration  of  the  Agricultural  Credits  Act  -Kith  the  duty  of 
-'ing  in  the  orderly  marketing  of  farm  products,  but  that  to  endeavor 
to  withhold  commodities  from  the  market  is  not  warranted  under  the  law. 
A  readjustment  of  wheat  acreage  will  take  place  with  a  greater  degree  of 
certainty,  it  is  declared,  if  there  is  no  artificial  withholding  of  wheat  from 
the  market.  The  experience  of  Southern  cotton  growers  of  a  few  years 
ago  is  pointed  to  as  showing  how  the  effects  of  a  movement  may  differ 
from  the  anticipated.  The  cotton  growers  conducted  an  organized  cam- 
paign for  a  reduction  in  acreage  and  signed  up  the  cotton  growers,  but  the 
actual  result  was  an  increase  in  acreage,  most  of  the  growers  evidently 
seeking  to  take  advantage  of  a  better  price  in  prospect,  because  the  other 
growers  would  cut  their  production. 

Co-operatire  Marketing  Farored. 
Development    of    co-operative    marketing    of    wheat    promises    greater 
results  than  any  other  scheme,  in  the  opinion  of  members  of  the  Farm  Loan 
Board.      The    Intermediate    credit    banks    in    the    South    are    planning    to 
assist  in  the  financing  of  long  staple  cotton  for  which  there  is  at   pn 
no  market      Credits  an  to  be  arranged  by  w -inch  a  considerable  amount  of 
long  Staple  cotton   will   be  Carried   o\«r   the   present    season.      The  cotton, 
however,   will  not   be  held  beyond   (he  period  When  the  market   can  absorb 
it        The  growers  in   this  particular  case  will   not   suffer  because  the  price 
of  long  staple  cotton  is  held  up  at   I  satisfactory    level  because  of  the    fact 
.trol  of  co-operative  marketing  organizali 
■  fficials    quite    generally    agree    with    Kugene    Meyer.    Jr.. 

Managii  r  of  the  War  Finance  Corporation,  that  the  threati 

surplus  of  wheat   is  not  so  alarming  as  claimed  and  that  the  surplus  will  be 
absorbed   without  gn  to  hold  wheal   on  the  far' 

Demands  for  loans  at  the  Intermediate  Credit  banks  fataMJittfirt  under 

the   Agricultural  Credit    Art   are  Increasing        However,   it   seems  to  be  the 
Impression  of  members  of  the  Farm   1  id  that   not   more  than  from 

i  (HWI    will    bfl    loaned    by    the    ]J    banks   .luring   the 
present  crop  season  and  that   tip  11  considerably  short  of 

that  amount. 

I  p   t0  date   the    19   banks   hare   made  loai  and  rodis- 

ooonted  loans  of  conunerciaJ  banks  totaling  batwt  0  and  $3.- 

fHKl.ftOO.      Of  this   amount,   the  Colombia  loaned   about 

Wichita.  Kan.,  bank  ahottl  I  nd  the  Spring- 

field, Mas.  .  bank  more  than  $100,000.      A  consid. Cable  ..mount   has  • 

the  bank  at    Houston.   Tax. 

lj>n  timaled. 

The   bank   at    N  n   long   and    short 

totaling  from  $10,000,000  to  SIS  ottoa 

loans  of  thris-   Southern   Del  .mount    to  al. 

n  will  meet   the  needs  of  the  wbi 
tion.      The    wheat    loans    will    be    mad  I     entirely     bj     tin-    St.     Paul, 

,nd  Spot  Mxrat 

may  be  IkM  are  appli<  mounting 

to    sev<T.il    million    dollars    from    California    Tniit     and    nut    CO  • 
associations. 


Speeding    Up    United    States    Government    Statistics — 
Delay   in    Foreign    Trade    Figures,    Due   to    Revised 
Classifications     and     Other    Complications, 
Overcome   by    Bureau   of    Foreign    and 
Domestic    Commerce. 
.Marked  progress  in  the  radical  readjustment  of  statistical 
work  of  the  Bureau  of  Foreign  and  Domestic  Commerce 
made  necessary  by  the  revised  classifications  of  imports  and 
exports  under  the  new  tariff  law  and  the  transfer  of  com- 
plete control  of  compilation  of  foreign  trade  figures  from 
the  Treasury  Department  to  the  Bureau  of  Foreign  and  Do- 
mestic Commerce  was  reported  by  Dr.  Julius  Klein,  Director 
of  the  Bureau,  in  a  statement  issued  on  July  23.    The  state- 
ment said : 

Though  the  Bureau  of  Foreign  and  Domestic  Commerce  had  taken  over 
the  Bureau  of  Statistics  of  the  Treasury  Department  in  1912  it  was  not 
until  Jan.  1  1923.  that  full  jurisdiction  over  the  collection  and  dissemination 
of  import  and  export  figures  was  handed  over  to  the  Bureau  of  Foreign  and 
Domestic  Commerce.  Just  prior  to  that  time  the  Fordney-MeCumber 
Tariff  Act  had  necessitated  the  complete  revision  of  import  and  export 
ifications,  with  an  increase  of  40',  in  the  number  of  import  items  and 
of  70r;  in  the  items  of  export.  These  changes,  and  radical  alterations  in 
the  method  of  assessing  and  reporting  valuations,  temporarily  demoralized 
the  collection  of  statistics,  and  consequently  delayed  the  publication  of  the 
figures. 

This  delay  has  now  been  overcome.  The  May  import  report  w  as  finished 
on  June  20  at  the  same  time  as  the  corresponding  export  report,  and  for  the 
first  tim*  since  the  revised  classification  of  Imports  went  into  effect  in  Septem- 
ber. 1922.  import  and  export  figures  were  published  together  in  Fart  I  ,  I 
the  Monthly  Summary  of  Foreign  Commerce.  Hereafter  import  and  export 
figures  will  be  issued  simultaneously . 

Preliminary  total  values  will  be  available  about  the  thirteenth  of  the 
month  following  that  to  which  the  figures  relate.  Figures  by  articles  and 
countries  will  be  completed  about  the  20th  and  photostat  copies  will  be 
obtainable  on  that  date  by  trade  paper  correspondents  and  others  interesbd 
.isitcs  for  special  trades.  Copy  for  the  published  tables  will  be  in  the 
hands  of  the  printer  on  the  25th.  The  analysis  of  imports  and  exports  by 
great  goups  will  be  released  to  the  press  about  the  JSth.  Total  values  l>> 
grand  divisions  and  Countries  will  be  ready  about  the  end  of  the  month 
special  arrangement  with  the  Government  Printer  it  is  hoped  to  nave  P 
1  of  the  Monthly  Summary — Imports  and  Exports  by  Articles  and  Countries 
— in  print  and  available  for  distribution  a  few  days  after  the  i  lose  of  the 
month  covered. 

Comparison  With  British  Trade  Figures. 

The  foreign  trade  statistics  ,,f  the  lbire.au  of  Fori  ign  and  Domestic  Com" 

merce  have  been  criticised  on  the  ground  that  the  British  reports  are  at 

able  in  printed  form  around  the  middle  of  the  month  following  the  one  to 

w  hich  they  relate,  while  at  least  fi\  e  weeks  were  required  to  ripnt  the  United 

-  reports.      For  geographic  and  other  reasons  this  comparison   is  not 

quite  fair  says  Or.  Klein,  customs  house  documents  mailed  from  any  part 
Of  Great  Britain  to  London  can  be  received  Within  24  hours,  and  the  British 

statistical  office  closes  the  monthly  accounts  with  the  reports  on  hand  in 
the  London  office  on  the  last  working  day  of  the  month.  The  Section 
of  Customs  Statistics  in   New    York  can  not   el,  OUntS  until  six  or 

seven   days  after  the  end   of  the  month,   in  order  to  give  time  for  enf 
and    declarattona   from    the    I'aeific   Coast    and    other   distant    ports  to  be 

received. 

The  printing  of  the  Itristish  reports  is  done  by  a  private  firm  under  con- 
tract, which  works  in  dose  co-operation  with  the  statistical  compilers. 
Each  compilation  sheet  is  sent  to  the  printer  as  complet  ed,  set  up,  and  pr. 

l u<l  corrected,  and  within  a  few  hours  after  the  last  sheet    is  completed 
the  entire  publication  is  in  type.      The  printing  of  American   I  ent 

reports  is.  by  la.v.  done  by  the  Government   Printing  Office.      On  account 
of  the  vast  volume  of  printing  handled  by  that  office  every  statement  must 
be  in  complete  form  when  sent  to  print.      Preference  given  to  congressional 
printing,    when   Congress   is   in   session,    also  delays  departmental   printing 
With  these  line  I  does  not  seem  possibl  •  to  issue  the  printed  United 

■  foreign  trade  statistics  in  detail  by  articles,  quantities,   values  and 
countries  much  before  the  end  Of  the  month  after  that  With  which  the  fig  i. 
are  conccn 

If  the  month  were  closed  with  the  reports  on  hand  in  tie 
at  the  end  of  the  month,  as  is  done  by  t  he  British  office,  it  would  be  possible 

it   thi    itatisti  iut  this  would  mean  that  entries  and 

rations  mailed  from  any  port  after  that  time  would  be  held  over  until 
the  next  month.      That   plan  has  bean  considered  repeatedly,  but   was  not 

approved  because  the  published  reports,  would  fail  to  represent  the  actual 
trade  during  the  period  covered. 
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\       Statistical  Services, 
\  „■«  itatlstlcal  Mrvloe  itarted  with  the  beginning  of  1923  la  tht  complin 
mporta  of  chemicals  and  dyestutfi  from  consular  hn  olcei .  gh  h 
of  each  chemical  and  dye  ai  deecribed  In  these  document!  In  detail, 
itements  ore  Furnished  to  the  trade  within  a  few  days  after  the 
he  month.     Weeklj  grain  exports  have  also  been  received  bj  wtrefrom 
lectors  of  the  eighteen  principal  porta  on  Saturday.     Btatemenl 

ions  with  tho  figures  of  the  pre\  lous  week  and  i.  r  tJ  e  period  since 

ted  on  Vtondaj  morning.     Steps  are  under  waj  to  Include 

wookb  statements  grain  exports  from  Canada   is  well   is  from  the 

.  if  tho  co  oper  itlon  of  the  <'.mMili.m  Oovernemenl  to  that  end 

iii>  secured 

ii> \ o  been  completed  to  collect,  beginning  with  January,    1924, 

.  of  exports  I iy  parcel  post  and  mail,  which  have  not  hoi  u  Included 

the  reports  heretofore  because  they  were  nol  cleared  through  customs 

Tentative  regulations,   subject   to  approval   of  the    Postmaster 

have  been  drawn  up  requiring  business  concerns  In  the  United 

tporting  goods  valued  at  S25  or  over  by  mail  to  file  export  declara- 

ri,'  description,  quantity  and  value  of  merchandise  so  exported, 

'i  .  luntrles  of  desl  Inatlon. 

:i  oompliance  with  tho  demand  from  the  Central  and  Mid -western  Statu  i 

[sties  showing  tin'  exports  fron  that  region,  a  eon  ipil.it  ion  of  export! 

al  origin  will  be  started  next  year.     All  goods  shipped  on  through 

ort  bills  of  lading,  for  w  bicfa  tin'  declarations  are  prepared  by  the  shipper 

in'  interior,  will  be  credited  to  the  Interior  state  of  shipment.     Goods 

■  !  from  interior  points  to  seaboard  ports,   to  be  there  consolidated 

isigned   for  export,  can  not  be  credited  to  the  State  of  origin.     Such 

ils  will  continue,  to  bo  shown  as  exported  from  the  port  of  final  shipment , 
re  the  export  declaration  is  prepared. 

here  are  other  points  on  which  the  statistics  as  now  compiled  fail  to 
irar  questions  from  trade  and  transportation  interests  and  tentative  plans 
iding  the  statistical  compilations  have  been  considered.  For  the 
cent  no  more  new  reports  are  contemplated  until  the  ones  already  coin- 
d  can  be  Compiled  accurately  and  published  by  or  before  the  end  of  tho 
which  they  relate. 


•sident    Harding    on     Legislation     Enacted     During 
Present   Administration    in    Behalf   of    Farmer — 
Purpose    of    New     Rural     Credits    Act. 

V  recital  of  what  has  been  accomplished  by  the  present 

ninistration  in  the  way  of  legislation  in  behalf  of  agricul- 

al  interests  was  given  by  President  Harding  in  an  address 

Hutchinson,  Kan.,  on  June  24.     The  President  "reserved 

the  last  what  we  may  well  appraise  the  crowning  achieve- 

nt  of  the  entire  list.     .     .     .     the  code  of  agricultural 

iht  legislation,  known  as  the  Agricultural  Credit  Act  of 

'3."     "This  legislation,"  said  the  President,  "designed  to 

nish  necessary  intermediate  credit  for  production  pur- 

laken  in  connection  with  the   Federal  Farm  Loan 

in,  which  provides  long-time  mortgage  credit,  and  with 

new  law  making  easy  the  organization  and  conduct  of 

tperative  associations,   and   with  the   amended   Federal 

rehouse  Act,   provides   what   seems  to  be  a  complete, 

ntific  and  well-rounded,  efficient  and  workable  system 

igricultural  finance.     Quite  possibly  experience  may  show 

need  of  minor  amendments  here  and  there  to  the  Credit 

,  but  the  principle  underlying  it  is  sound  and     needed 

nges  can  readily  be  secured."     The  President  observed 

many  people  have  been  inclined  to  be  skeptical  of 

lefita  which  might  follow  the  enactment  of  legislation  to 

■  the  farmer  a  better  system  of  credit.     They  have  said 

t  the  farmer  needs  better  prices  for  his  crops  and  live- 

k,  rather  than  easier  ways  to  borrow  money.     That  is 

.   hut  these  friends   do  not  seem   to  understand   that 

les  of  crops  and  livestocks  are  directly  influenced  by  credit 

lines."     He  added: 

thoroughly  agree  that  what  is  needed  is  fair  prices;  and  I  very  well 
w  that  the  farmer  wants  to  get  out  of  debt  rather  than  to  get  further 
debt.  But  it  is  my  opinion  that  both  these  ends  will  be  much  more 
kly  accomplished  through  this  new  system  of  agricultural  credits. 

D  explaining  the  provisions  of  the  Agricultural  Credits 
and  the  credit  organizations  created  thereunder  Presi- 
t  Harding  stated  that  the  twelve  Federal  Intermediate 
(lit  banks  for  which  it  provides  are  to  make  loans  to  banks 
to  co-operative  marketing  associations  of  farmers,  the 
is  to  be  made  specifically  for  agricultural  purposes.  The 
sident  explained  that  "the  intermediate  credit  banks  are 
damentally  different  from  the  Farm  Loan  Banks  in  this: 
t  while  the  Farm  Loan  Banks  advance  money  only  on 
'■  estate  mortgage  security,  the  Intermediate  Credit 
itutions  are  to  discount  farmers'  notes  taken  by  local 
ks  and  to  loan  on  personal  and  chattel  security — live- 
:k,  farm  equipment,  growing  crops,  and  the  like.  The 
entures  sold  by  the  Intermediate  Credit  banks  are  tax- 
tnpt  precisely  as  are  the  debentures  of  the  Farm  Loan 
ks." 

'he  President  also  pointed  out  that  the  Agricultural 
dits  Act  creates  another  and  entirely  distinct  set  of  cor- 
ations,  viz.:  National  Agricultural  Credit  corporations. 
!se,  he  continued,  "are  to  be  set  up,  their  capital  furnished, 
their  management  controlled  by  private  capital  and 
srprise,  under  the  general  supervision  of  the  Comptroller 
he  Currency.  A  National  Agricultural  Credit  Corpora- 
t  may  be  formed  with  capital  not  less  than  $250,000,  and 


national  banks  are  authorized  on  proper  condition!  i<>  sub- 
scribe  tor  stock  in  such  corporation  ,  in  the  aggregate  nol 
exceeding  l<>',  of  their  capital  and    urplus."     Hi    idd 

The  National  Agricultural  Credit  Corporation  Is  authorised  to  make  lo 
for  agricultural  purposes  on  chattel  i,  b  i  t  itock,  growing  crop 
credit,  up  to  a  period  of  nine  months;  exci  i>i  that  in  thi  .  hmollng 

itocli  and  dairy  herds  the  period  tnaj  be  extended  to  three  yean  Thej 
may  Issue  debentures  against  the  lecuritli  ad,   ind  thi  ■ 

maj  I"  marketed  up  to  what  be  determined  by  the  n 

lations  prescribed  bj  the  Comptroller. 

With  regard  in  whal  had  been  accomplished  in  behalf  "i 
the  farmer,   President    Harding  said: 
i  confess  a  frank  pride  in  the  Government's  part  in  bettering  a  situation 

against  which  you  justly  com pl.iinc-d  and  \i  lii«-li  .ill  the  people  "I  the  nation 
deplored.      The  co-operation    of   all    the   <  J  t  >  \  •riiin.iit.il    agendas,    and    with 

them  the  co-operation  of  the  flni  forces  of  leadership  which  thi  ■<•  i1  national 
farm  organizations  have  developed,  made  it  possible  to  secure  a  measure  "i 

helpful  results  in  this  depart  nienl  of  our  eudoa  \  OTS,  «  hi'  h  has  been  i  specially 

gratifying.  Moreover,  it  has  found  prompt  reflection  in  the  Improved 
status  of  every  agricultural  concern.     We  have  been  officially  Informed 

thai,  owing  to  improved  conditions,  the  farm  products  of  the  country  for 
19.'2  wire   worth   12,000,000,000   more  Mian   they    were,  in    1021        Clearly. 

we  ire  through  the  worst  of  the  depression  and  can  reasonably  expect 
gradual  improvement. 

The  President's  address  in  full  follows; 
Fellow-Cititens  of  Kansas  ami  Fellow-Americans  All: 

A  half-score  of  years  or  more  ago  I  was  mulring  ;i  number  of  addri 
in  your  State  and  had  tho  good  fortune  to  make  a  moro  or  less  intimato 
survey  of  several  thriving  Kansan  communities.  While  driving  in  the  out- 
skirts of  a  county-seat  town,  not  a  hundred  miles  from  here,  we  noted  in 
the  distance  a  structure  rather  more  imposing  than  the  average  home,  and 
I  mado  Inquiry  as  to  its  ownership.  My  host  said:  Well  sir,  I'll  have  to 
apologize.  That's  the  county  poorhouse.  but  it  is  out  of  commission. 
We  discontinued  its  public  operation,  for  we  had  no  inmates."  "Omit  tho 
apology,"  I  replied,  "and  make  it  a  boast.  I  never  saw  an  unoccupied 
almshouse  before.  If  this  is  a  reflex  of  the  life  of  Kansas,  it  is  a  glorious 
chapter  in  human  progress." 

My  host  had  spoken  truly.  More  interesting  still,  before  my  speaking 
tour  was  finished,  I  saw  two  other  county  almshouses  which  had  been 
abandoned  as  public  institutions  and  made  into  eloquent  monuments  to  a 
community's  good  fortune.  A  civilization  without  a  public  charge  is  not 
the  supreme  attainment  in  human  progress,  but  it  is  a  lofty  achievement, 
and  I  know  there  cannot  be  very  much  wrong  with  the  fundamentals  of 
the  Government  under  which  it  is  recorded. 

Probably  the  fortunes  of  agricultural  Kansas  are  not  to-day  precisely  what 
they  were  a  dozen  years  ago,  and  agricultural  fortunes  are  invariably 
reflected  in  the  fortunes  of  all  others,  because  they  are  so  closely  related  and 
interdependent  that  there  can  be  no  good  or  ill  fortune  of  one  without  in- 
fluencing the  other.  The  whole  world  has  been  in  a  social,  industrial, 
financial  and  political  upheaval  since  then.  The  very  fabric  of  civilization 
has  been  sorely  tested ,  dynasties  have  fallen .  monarchies  have  failed ,  revo- 
lution has  reigned  in  various  sections  of  the  world  and  disasters  have  exacted 
their  toll  nearly  everywhere  and  in  nearly  every  way. 

The  losses  to  American  agriculture  are  universally  admitted  and  deplored , 
but  it  is  not  an  experience  peculiar  to  American  agriculture  alone.  Nor 
was  the  readjustment  following  war's  inflations  a  burden  to  agriculture 
alone.  It  came  to  the  railroads,  to  bankers,  to  manufacturers  and  to  the 
mercantile  world.  The  miracle  is  that  we  all  escaped  with  so  relatively  little 
of  disaster.  It  is  characteristic  of  human  nature  that  we  magnify  our 
own  ills  and  too  little  appraise  the  ills  of  others,  but  the  eyes  of  the  Govern- 
ment are  attracted  to  them  all.  I  hesitate  to  tell  you  how  seriously  vast 
interests,  presumably  unendangered  by  the  changing  tides  of  business, 
were  affected,  and  at  what  sacrifices  disasters  were  averted.  Looking 
backward,  I  find  my  confidence  in  the  social  and  industrial  fabric  of  this 
Republic  strengthened  by  our  wonderful  emergence  from  threatening  dis- 
aster. 

Ever  since  the  earlier  processes  of  deflation  which  began  after  the  World 
War,  we  have  been  studying  and  talking  abouc  the  rehabilitation  and  the 
better  organization   of  our  agricultural  industries. 

I  confess  a  very  frank  pride  in  the  Government's  part  in  bettering  a  sit- 
uation against  which  you  justly  complained  and  which  all  the  people  of 
the  nation  deplored.  The  co-operation  of  all  the  govenmental  agencies,  and 
with  them  the  co-operation  of  the  fine  forces  of  leadership  which  the  great 
national  farm  organizations  have  developed,  made  it  possible  to  secure  a 
measure  of  helpful  results  in  this  department  of  our  endeavors  which  has 
been  especially  gratifying.  Moreover,  it  has  found  prompt  reflection  in  the 
improved  status  of  every  agricultural  concern.  We  have  teen  officially  in- 
formed that  owing  to  improved  conditions  the  farm  products  of  the  countrj 
for  1922  were  worth  $2,000,000,000  more  than  they  were  in  1921.  Clearly, 
we  are  through  the  worst  of  the  depression  and  can  reasonably  expect  gradual 
improvement. 

The  balance  within  the  industry,  as  betwen  livestock  and  grain  produc- 
tion, has  been  restored.  The  disturbance  of  that  equilibrium,  so  highly  im- 
portant to  a  properly  adjusted  agriculture,  had  been  one  of  the  unfortunate 
and  unavoidable  results  of  the  wartime  necessities.  Called  to  feed  a 
world,  American  farmers  had  willingly  responded  to  the  demand  for  special 
efforts  in  certain  lines  of  production.  Relationships  between  supplies 
and  demand  for  some  staples  were  badly  disrupted  and  could  not  be  in- 
stantly restored  when  peace  came.  That  was  in  considerable  part  respon- 
sible for  the  violent  fluctuations  which  imposed  so  much  hardship  on  the 
farmer.  Along  with  this  distortion  of  the  production  ratios  went  an  even 
more  acute  and  difficult  disturbance  of  the  factors  which  determine  for- 
eign demand. 

While  the  war  lasted  there  was  no  possibility  of  overproduction  of  such 
staples  as  wheat  and  cotton,  for  example;  and  when  peace  suddenly  burst 
upon  the  world  the  farmer  had  plans  for  a  long  future  which  he  could 
not  readjust  instantly.  No  human  wisdom  could  possibly  have  foretold  the 
course  that  would  be  taken  by  supplies  and  demand:  and  it  is  as  futile 
as  it  is  obvious  to  us  now  to  say  that  wisdom  would  have  dictated  at  least 
a  less  precipitate  policy  in  removing  the  wartime  restrictions  and  guidance 
in  dealing  with  some  aspects  of  production  and  distribution.  i.4 

Agriculture  at  Low  Ebb  of  Depression  When  Present  Administration 
Came  Into  Power. 
When   the   present   Administration   came  into  responsibility  agriculture 
was  in  the  lowest  ebb  of  depression.     The  immediate  need  was  for  measures 
to  meet  an  emergency.     There  was  urgent  call  to  keep  open  and  so  far  as 
possible  enlarge  our  foreign  markets,  and  this  was  accomplished  by  a  prompt 
policy  of  placing  necessary  credits  at  the  disposal  of  those  engaged  {i±> 
finding   foreign   markets  for   our   foodstuffs;    by   arresting   and  reversing 
the  drastic  deflation  which  had  the  seeming,  under  the  former  Adminis 
tration,  of  being  aimed  especially  at  the  destruction  of  agriculture's  pros- 
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parity;  by  recalling  the  War  Finance  Corporation  from  its  st3te  of  suspended 
animation,   giving   it   a   credit   of  $1,000,000,000   in   Government   funds, 
and  recommissioning  it  to  afford  relief  to  the  American  farmer.     Thi 
dom  of  this  action  was  demonstrated  by  result-. 

Four  hundred  million  oeen  loaned  h>  i  tut  ion.  three- 

fourths  of  it  to  the  farming  and  livestock  interests.     At  the  same  time  the 
emergency  tariff  measure  was  passed,  by  which  to  secure  the  farmer's  home 
market  against  the  flood  of  competing  articles  from  distant  conn 
the  earth.     During  the  war  vast   quantities  of  farm  products  had  been 
dammed  up  in  the  countrie-  :.t  that  shortage  of  shipping  made  trans- 

portation to  Europe  impossi  :<  With  the  seas  again  free,  these  sought, 
at  what.  could  bo  obtained,   the  one  market  where  there 

real  buying  ca ;  1  cash  to  pay — the  great  market  of  the  United  St 

We  took  prompt  measures  to  stop  this  movement;  and  the  combination 
of  effective  production,  easier  credits  and  the  operation  of  the  War  Finance 
Corporation  quickly  arrested  the  downward  trend  and  started  agriculture 
upon  the  upgrade  once  more. 

It  is  only  fair  to  pause  a  moment  and  emphasize  the  value  of  these  meas- 
ures of  agricultural  relief  so  promptly  put  forward  by  the  Congress.  The 
new  tariff  schedules  saved  for  the  American  farmer  a  vitally  important 
and  gravely  menaced  home  market .  The  resumption  of  the  War  Finance 
operations,  backed  by  the  resources  of  the  only  Government  on  frth 
that  was  able  to  summon  such  a  credit ,  enabled  the  American  farmer  to 
compete  for  sales  abroad. 

Along  with  these  measures,  prompt  re  taken  to  put  the  Federal 

Farm  Loan  Board  back  into  business.  Like  the  War  Finance  Corporation, 
it  had  been  in  a  state  of  suspended  activity  for  want  of  money  to  loan.  It 
was  given  a  credit  of  $50,000,000  and  resumed  loaning  ou  farm  property. 

Bill  to  Aid  Co-operatirc  Marketing. 

A  bill  to  facilitate  co-operative  marketing  of  farm  products  was  passed. 
Legislation  to  prevent  harmful  gambling  in  agricultural  futures  was  passed, 
held  by  the  courts  to  be  unconstitutional  and  quickly  repassed  with  the 
defects  removed.  The  Act  for  the  control  and  regulation  of  the  meat 
packers  was  enacted.  Important  reductions  of  freight  rates  on  agricultural 
products  were  effected.  Certain  restrictions  upon  the  operation  of  the 
Joint  Stock  Land  banks,  which  had  prevented  them  from  doing  their  share 
in  financing  the  farm,  were  removed.  The  loan  limit  of  $10X00  which 
had  formerly  been  imposed  upon  the  Federal  Land  banks  was  increased 
to  $25,000.  a  change  which  is  certain  greatly  to  increase  the  practicable 
usefulness  and  range  of  operations  of  this  system. 

:neasure  tit  the  utmost  importance  to  farmers  in  those  parts  of  the  coun- 
try where  irrigation  is  the  v»  l  of  agricultural  life  is  the  act  authoriz- 
ing formation  of  irrigation  i  reby  the  water-using  settlers  are 
brought  together  in  associations  to  conduct  their  relations  with  the  Fed- 
eral Government.  Formerly  the  settlers  had  to  adjust  all  differences  of 
this  kind  as  individuals,  at  great  expe-nse  and  inconvienee  to  themselves. 

Th  izations  promise   to  become  nuclei   of  highly 

useful  co-operations  in  assembling,   shipping  and   selling  the  prodm  I 
the-  I  Further  encouragement  was  extended  to  the  irri- 

gation farmers  by  amending  the  Farm  Loan  Art  to  provide  terms  on  which 
the  land  banks  could  make  loans  to  farmers  on  the  irrigation  projects. 
whose  conditions  and  i  require  special  treatment. 

Yet  another  provision  in  behalf  of  tliis  same  community  is  made  by  the 
new  law  which  authorizes  extending  the  time  on  payments  due  from  irri- 
gation farmers  to  the  Government.     This  measure  has  given  a  new  chance 
to    thousands   of  farmers   in   the   irrigation   areas   who   have   fallen   n 
the   same    mi-  that    have   afflicted    other   farmers,    and   who   had 

been  unable  temporarily  to  meet  their  commitments  to  the  Government. 

If  the  recital  of  I  ist  of  accomplishments  in  the  farmer's  behalf 

shall  have  seemed  to  suggest  that  Washington  had  been  devoting  itself 
with  a  special  and  perhaps  a  partial  assiduity  to  the  agricultural  interests, 
I  shall  reply  that  the  farmer  has  received  nothing  more  than  was  coming 
to  him:  nothing  more  than  he  needed:  nothing  more  than  was  good  for  him. 
and  nothing  that  was  not  also  good  for  all  e>f  our  national  interests,  bound 
up  as  they  are  in  the  nation-reaching  mutuality  of  dependence  and  interde- 
pendence. 

I  tell  you  frankly  that  1  am  proud  to  be  able  to  come  to  you  to-day  and 
tell  you  of  what  has  been  done,  because  in  doing  it  we  have  served  not 
only  the  farmer  but  everybody  else  in  this  land. 

Aoriclutural  Credits  Act. 
But  that  is  not  all.      1  ha  d  till  the  last  what  we  may  well  ap- 

praise the  crowing  achievement  of  the  <ntire  list.  I  refer  to  the  code  of 
agricultural  credit  legislation  known  as  the  Agricultural  Credit  Act  of  1923. 
which  be.  t  ("ongre-ss.      It  has  not  been 

possible  yet  to  perfe-el  machinery  for  'ring  this  Act.  but  1  do  not 

hesi'  -  confidence  that   this   scheme   of  agricultural   credits. 

i  In  connection  with  t!  •  I  have  described,  furnishes 

•  ed.  modern,  sound  and  efficient  scheme 
of  agricu!  '■  iiintry.  and  will  a 

the  f  f  from  obstacles  Which  I 

made  It   diffi'ult  net   Cam  -is  upon  a  sound. 

iblng  this  program  of  in   ngrlcultral  finance. 

permit  m  fore  our  minds  the  backgroasda 

of  the  agricultural  prob'  fallindi 

sup[.  Ity  In  pi  ■  n  the  moat  essential  li 

of  war.     in  olden 
times  thi  r  dlstrib  favorites 

his  prisoners  as  slave*  to  '111  It       Th'  •    e  mark  of 

icy. 

Later,  the  feudal  rryi 
of  serfdom  and  vi 

modem  Institution  of  an  agricultural  peasantry,  politically  more-  fn-e.  but 
economically  still  helel  In  fetters  of  e>ld  tradition 

Mir-I,  in    the    Middle    Acs   ili-viscd   bank- 

help    the-m    finance-    the-lr    venture's.      Banking    method  ;    d    which 

served  the-lr  purposes,  but  weTe-  not  adapted  to  1 1  ■  ■  The-  farmer's 

way  of  life  made  him  an  Individualist  He  could  not  eirganlze  the  great 
Co-opera  tleins  which  we  call  corporations.  The  banks  did  not  furnish  credit 
e<f  the  kind  and  e>n  the  terms  he-  needed  It  The  manufacturer  and 
Chant,  doing  a  large  greiss  Imallll—  In  proportion  to  capital,  having  a  short 
turnover  period,  wanted  to  borrow  working  capital  for  short  period*.  The 
farmer,  with  ■  long  turnover  i>oriod.  wai  •  mg  capital  on  very  dif- 

Now,  the  bank  of  deposit  and  dlaouunl  Is  easily  the-  Dsoal  completely 
co-operative  Institution  that  human  society  has  devised.  But  it  got  started 
dealing  primarily  with  I  tod  commerce,  and  the  farmer  never  quite 

caught  up  with  It.     Tin-  railroad  eir  Industrial  corpe .ration  raises  plant 
ital   by   selling   IhuhIs.    the   firmer,    by   the  e-s.se  ntlally  similar  opi-ratlon   e>f 
falling  a  mortgage  em  his  land.      Both  still  re-ejulre  at  times   to  supplement 
l^ing  loss  permanent  loans  to  pay  operating  ce 

These  loans  the  banks  make  out  of  the  funds  entrusted  to  them  by  great 
communities  of  depositors.     In  order  to  keep  their  resources  as  liquid  as  nos- 


ity  of  heavy  demands  from  depositors,  banks  ha\ 
preferred  t  rt  periods,  commonly  one.  two  or  three  month 

ulted  the  commercial  or  industrial  borrower:  It  did  not  f' 
a  full  year  to  produce  most  crop 
two  or  three  years,  even,  in  case  of  live  stock. 

The  Federal  Farm  Loan  System. 
So.  as  the  ordinary  banking  practice  did  not  meet  the  farmer's  needs,  tfc 
Idea  arose  of  establishing  intermediate  credit    institutions  which  asm! 
advance  money  for  longer  periods  than  the  merchant  or  manufacturer  desk* 
it .  but  yet  not  on  the  long-time  basis  of  the  farmer's  mortgage  or  the  cor 
ion's  bond.     Various  forms  have  I  n  by  the*  'ions  I: 

different  countries  and  under  different  conditions.     But   I  doubt  if  ton- 
er before  of  intermediate  farm  credit  so  w«i 
adapted  to  serve  the  nciels  of  the  barmen  in  America. 

This  legislation  designed  to  furnish  necessary  intermediate  eredit  for  pro 
duction  purposes,  taken  in  connection  with  the  Federal  Farm  Loan  System 
which  provides  long  time  mortgage  credit,  and  with  the  new  law  maklai 
'ie  organization  and  conduct  of  co-operative  assoicatiocs  and  with  un- 
amended Federal  Warehouse  Act.  provides  what  seems  to  be  a  complete 
scientific  and  well-rounded,  efficiect  and  workable  system  of  agricultum 
finance.  Quite  possibly  experience  may  show  the  need  of  minor  impart 
ments  here  and  there  to  the  credit  act.  but  the  principle  underlying  H  i* 
sound  and  needed  changes  can  readily  be  secured. 

Intermediate  Credit  Banks. 

Under  the  Agricultural  Credit  Act,  which  became  law  last  March.  r»c 
classes  of  corporations  are  authorized .  First  come  the  Federal  intermediate 
Credit  banks.  They  are  twelve  in  number,  just  as  there  are  twelve  Federal 
Reserve  Banks  and  twelve  Federal  Farm  Loan  Banks.  Each  Intermediate 
Credit  Bank  is  to  have  $5,000,000  capital,  subscribed  by  the  Secretary  of 
the  Treasury  in  the  name  of  the  Urut-ed  States  and  paid  for  from  the  Treas- 
ury. There  is  to  be  one  of  these  banks  in  connection  with  each  Federal 
Farm  Loan  bank  and  they  may  he  under  the  same  or  separate  management.  • 

The  Federal  Intermediate  Credit  banks  are  to  make  loans  to  hanks 
or  to  co-operative  marketing  associations  of  farmers,  which  association* 
are  carefully  provided  for.  The  loans  are  to  be  made  specifically  for  ajrri 
cultural  purposes. 

Whenever  the  loans  made  from  the  original  capital  reach  an 
justifying  it    the  Tarm  Loan  Board    which  supervises  the  system   may  I 
debenture   bonds   against    the   securities   which    the    intermediate  Credit 
banks  have  taken .     The  sale  of  these  debentures  will  put  the  banks  in  fundi  i 
once  more  for  a   new  loaning  campaign     and  so     in   tne  revnlviaf^^H 
fashion  which  has  been  made  familiar  through  the  operations  of  the  Farm 
Loan  Board  in  fee  mortgages    the  endless  chain  goes  on  ,-i 

drawing  in  with  each  sale  of  debentures  a  new  supply  of  capital  for  loan- 


ing  to   the   farm- 

The  Intermediate  Credit  banks  are  fundamentally  different  from  the  l 
Farm  Loan  banks  in  this:  that  while  the  Farm  Loan  banks  advance  money 
only  on  real  estate  mortgage  security,  the  Intermediate  Credit  institution! 
I  are  to  discount  farmeT's  notes  taken  by  local  banks  and  to  loan  on  personal 
and  chattel  security — livestock,  farm  equipment,  growing  crops  and  the  ban.  > 
The  debentures  sold  by  the  Intermediate  Credit  banks  are  tax-exempt  pre- 
cisely as  are  the  debentures  of  the  Farm  Loan  banks. 

The  debentures  will  lie  sold  to  the  publie  at  a  rate  sufficiently  below 
that  chargi  d  the  original  borrower  to  insure  that  all  expenses  will  N-  met  by 
the  margin  of  differerce.  These  banks  are  .authorized  to  make  loans  on  these 
debenture-s  to  the  amount  of  ten  times  their  capital:  that  is,  e'aih  baj  k  mar 
carry  $50,000,000  of  business,  which  places  the  total  for  the  system  of 
S600.000.000. 

National  Agricultural  Credit  Corporations. 

Under  the  same  law,  another  and  entirely  distinct  set  of  corporation! 
are  provided  for  called  National  Agricultural  Credit  Ce>rporations.  These 
are  to  be  set  up.  the'ir  capital  furnished  and  their  management  controlled 
by  private  capital  and  enterprise.,  \mder  the  general  supervision  of  the 
Comptroller  of  the  Currency.  A  National  Agricultural  Credit  corporation 
may  be  formed  with  capital  not  less  than  $250,000  and  national  banks  are 
authorized  on  proper  conditions  to  subscribe  for  stock  in  such  corporatism 
in  the  ag^-  f  their  capital  and 

The  National  Agricultural  Credit  Corporation  is  authorized  to  make 
loans  for  agricultural  purposes  on  chattels,  livestock,  growing  crops  aad 
personal  credit  up  to  a  period  of  nine  months  except  that  in  the  case  of 
breeding  stock  and  dairy  herds  the  period  may  be  extended  to  three  years. 
They  may  issue  de-ben-  'he  se-e-urit.es  they  have  rccvhid  and 

these  may  be  marketed  up  to  whatever  amount  may  be  determined 
the  regulations  lawMllbeil  by  the  Comptroller. 

To  facilitate  the  marketing  of  tin  debentures  Issued  by  these  corporations, 
a  class  of  rediscount  banks  is  provided.  A  credit  corporation  may  snb- 
scribe  up  to  203  of  its  stock  te>  the  capital  e>f  the  rediscount  bank.  A 
minimum  of  $1,000,000  paid-up  capital  must  be  provided  for  a  re- 
count bank.  The  rediscount  bank,  on  the  responsibility  of  its  own  capital- 
ization, will  c;  I  money  market,  float  th  *r» 
been  turned  over  to  it  by  the  e:  Dd  thus  '  a*B 
with    new   funds  for   further   in\ 

tion  of  the  revolving  fund  or  >  which  v  'las- 

iks. 

The  utmeist   e-ar.  taken   to  surround  those  varioi: 

with  every  poealble  safeguard  thai  ; par- 

vision,   ainple-  responsibility  and  sound  r  It    i-   the  judgment  of 

will  find  •  idy  an  ae 

among  Investors  as  have   those  of  the  ird. 

The^re-  is  tie  :-iW- 

ing  together  the  aggrr  industry 

in  the  land .  b 
and  growing  crops,  all  kinils  of  agricultural  equipment:  and.  fi 

.ml  high  responsibility  of  the-  men  and 
the-:-  immunity,  will  Is  ingthi   American 

farmers,   for   the-   first    time  in   tl 

•   it  and  world]  t'-rms  as  favorable  as  those 

tmnerce  and  tndn 

.  Inclined  to  be  which  ntiajit 

follow  tl.  ii  to  give  th  \steinof 

iridit.     'i  r  needs  be  i  f ol     ..rope  l 

took,  rather  than  e  irrowmoney.     That  is  true-,  but  t 

■  in  to  understand  thai  price*,  of  crops  and  live  stock  aredl- 
revtly    influenced    by    Credll    mcfH 

In  the  past.  fartn.Ts  hive  been  obliged  to  finance  tlnir  productive-  enter- 
y  borrow  ing  money  for  short  terms.      When  times  are  good  they  hare 
no  difficulty  in  renewing  tlu-se-  leans,  but  In  periods  of  fii  rose  too 

many  farme  rs  have  found  tlnmschi-  under  the  I  of  pushing  their 

rk   on    the   market,   not    infrequently   before  the  latter  1* 
fully   fitted   for   market,   in   order   to   pay   note's  which   then-   had  expected 
'his  at  times  flooding  the  market  and  seriously  depress- 
ing prices. 
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,    - \ >. r . ■  i n  of  Intermediate  credit,  administered  with  reference  to 

.   Burners     ■  noneJ  requirements,  i h.\   should  be  able  to  market   both 

ml  live  stock  in  a  more  orderly  fashion,  and  this  In  Itself  win 

•  a  p<>i<  in  Influence  in  keeping  prices  more  stable  and  reasonable. 

i  th.  led  N  fair  prices  and  i    rexj    irell 

rmer  wants  to  gei  out  of  debt  rather  than  to  gel  fnrther 

Bu(  n  Is  my  opinion  that  both  these  ends  win  be  much  mare 

unplishod   through   this  new   system  of  agricultural  oredlts, 

ition  enacted  by  Congress  does  not  by  any  moans  measure  the 

s   given   during   tin'   past    two   yoars   to    the   nerds   of 

ire        People  who  liavo  not   been  familiar  with  what  has  been  going 

ongress  can  little  appreciate  the  exhaustive  study  which  tin  appro 

committee    ol  i  ress  hav<   given  to  our  agricultural  problems. 

.flit'  day  and  week  after  week  and  month  after  month  these  OOQI 

Utloor  ha\ e  held  hearings.     They  ba \  <•  considered  n  try  concert able  meas 
I  for  relief.     Thej  have  listened  patiently  to  all  wh 
Thej  enacted  legislation  which  seemed  to  promise  real  help.      They 

id  not   enact    nearly  all   the  measures  which   were  suggested,   I'.ec.uiso  after 

i    exhaustive  stud;    thej    became  cqnvlnced   that    such  measures 
ould  not  only  be  of  no  help  but  might  aggravate  an  already  bad  situation. 

ek  with  me  for  just  one  glance,  In  conclusion ,  at  the  steps  which  have 

the  rise  of  agriculture  to  this,  its  new   estate.      Wo  need  to  go  back 

nt    i  \  ery  few  generations  to  the  time  when  the  title  to  land  represented  no 

lore  than  the  whim  of  a  despot  or  the  shifting  and  uncertain  fortunes  of 
try  adventurer.     The  agricultural  worker  was  a  serf,  a  mere  human 

battel,  bound  to  the  soil  on  which  he  lived  and  to  the  service  of  the  par- 

adventurer  who  at   the   moment.    In   the   permutations  of  fortunes 

ml  of  favor,  chanced  to  hold  the  land. 

In  the  \  lew  of  his  master,  he  had  no  rights  which  could  command  respect, 

is  political   status  was   nil  and    he  was  permitted   the  least    possible  share 

i  the  fruits  of  his  toil  on  which  he  could  keep  together  his  soul  -  if.  indeed. 

conceded  that    he   had    a    soul — and   his  body,    so    as    to   perform 

le  grueling  toll  Of  tasks  that  were  regarded  as  utterly  menial.      All  agri- 

Uttural  operations  were  crude,  inefficient,  barbaric.      The  great  light  with 

(rich  science  and  organization  and  efficient  methods  have  Illuminated  the 

rt  of  agriculture  had  not  yet  cast  its   first  feeble  rays  over  the  desolate 

nd  dehumanized  landscape  of  the  rural  countryside.     The  old-time  picture 

;  one  to  make  women  weep  and  men  despair  of  their  kind. 

rnol  Revolt  Against  Fetters. 
Hut.  somehow,  the  life  of  the  open  places,  under  a  sky  which  inspired  al- 
ays  the  longing  for  a  fair  chance:  somehow,  the  daily  touch  with  the 
lighty  forces  of  mother  nature  in  all  her  wondrous  moods;  somehow,  the 
bn  realization  that  there  was  yet  sometihug  beyond  and  above  the  squalor 
nd  misery  of  his  immediate  surroundings — somehow,  through  the  cen- 
lrlrs  of  his  serfdom,  these  things  kept  the  farmer  mindful  of  possibilities 
r  times  and  friendlier  fates;  kept  him  longing  for  liberty,  inspired 
im  in  the  age-long  struggle  to  lift  himself  up  to  a  wider  vision  of  life;  moved 
im  to  enternal  revolt  against  the  fetters  which  bound;  gave  him  courage 
>r  the  seemingly  hopeless  conflict  with  destiny. 

The  centuries  passed,  and  untold  millions  went  to  their  graves  despair- 
ig.  But  other  millions  followed  to  seize  the  torch  and  bear  it  a  little  fur- 
ler  on  the  road.  The  slave  became  a  villein,  the  villein  a  peasant,  and  yet 
le  grim  struggle  went  on,  with  political  rights  and  economic  emancipa- 
iiii  as  its  twin  goals.  Painfully,  doggedly,  the  men  of  the  soil  toiled  under 
leir  dual  burden  of  furnishing  sustenance  for  humanity  and  keeping 
light  the  flame  of  that  consuming  purpose  to  achieve  freedom  and  human 
tuality 

Down  to  time  so  near  our  own  that  they  are  but  the  yesterdays  of  history, 
le  outcome  of  the  struggle  seemed  in  doubt.  But  mankind's  darkest  hour 
as  followed  by  the  dawn.  The  vast  structure  of  artifice  and  selfishness 
hlch  has  been  built  and  supported  by  the  soil  at  length  crumbled  under 
s  own  weight  of  futility  and  corruption.  The  revolutionary  movements  of 
le  eighteenth  century,  the  reformations  of  the  early  nineteenth,  the 
>read  of  knowledge,  the  rise  of  invention  and  growth  of  industrialism — 
1  these  combined  to  extcrt  from  tyranny  the  recognition  of  human  rights. 
he  man  of  the  land  had  won  his  first  battle;  the  battle  for  a  place  in  the 
ilitical  system. 

The  economic  struggle  was  longer  and  harder,  because  it  had  to  be 
aged  against  preconceptions  and  prejudices  which  through  the  ages  had 
riven  their  roots  deep  into  the  very  fundamentals  of  human  nature  itself, 
was  not  possible,  all  at  once,  to  establish  the  conception  that  the  tiller 
'  the  soil .  ignored  through  centuries,  must  now  be  taken  into  full  fellowship 
ith  the  favored  of  the  earth. 

Sometimes  I  think  it  more  interesting  to  recall  the  more  modern  processes 
'emancipation,  because  it  will  bring  reminders  to  quell  needless  insurgency 
id  suggest  at  least  that  moderate  contentment  which  will  tend  to  bless. 
I  can  well  recall  the  making  of  Kansas  and  the  near-by  States  of  the 
lississippi  and  Missouri  Valleys.  That  was  when  farming  was  more  a 
niggle  for  subsistence  than  a  contest  in  industry-.  That  was  back  in  cover- 
l-wagon  days,  when  the  men  of  Ohio  and  bordering  States  migrated  west- 
ard,  too  poor  to  come  with  family  and  possessions  by  rail,  where  rail 
avel  was  possible,  so  they  builded  their  wagons,  loaded  all  their  material 
issessiors  which  the  wagon  would  carry,  crowned  the  cargo  with  the 
mily  and  drove  westward  under  the  glow  of  the  Star  of  Empire.  A  few 
turned,  but  the  great  majority  dug  in.  battled  with  nature  and  her  ele- 
eius  and  conquered. 
In  those  grim  days  there  were  no  motor  cars,  no  electric  lights.     The 

■agon,  now  forgotten  in  our  lexicons,  or  the  spring  wagon,  double- 
ated.  was  the  luxury  of  travel,  and  the  kerosene  lamp  had  recently 
it  the  tallow  dip  to  shame.  Ten  dollars  in  cash  in  the  family  purse  was 
l  inordinate  excess,  and  a  hundred  dollars  cash  balance  for  the  year's 
ade  was  success  extraordinary.  Nowadays  we  expend  more  money  for 
isoline  going  to  and  from  town  in  one  week  than  was  spent  for  kero- 
ne  to  illuminate  the  home  for  a  whole  year  a  generation  or  two  ago.  The 
rm  emancipation  in  this  country  has  been  apace  with  other  advancement, 
lough  there  are  inevitably  periods  of  unbalanced  price  relationships,  the 
flexes  of  supply  and  demand,  which  have  vexed  and  discouraged. 
There  is  no  escaping  the  relativity  of  outlay  to  income.     The  sane  prac- 

>  make  sure  that  the  outlay  is  less  than  income,  but  it  is  somehow 
herent  in  our  lives  that  we  pay  more  or  less  as  we  receive.  I  can  recall 
lien  my  annual  offering  to  the  church  was  or.e  dollar  and  it  was  con- 
iored  ample.  But  it  cost  more,  and  I  gladly  paid,  when  my  annual  earn- 
gs  expanded.  "We  live  very  much  according  to  our  incomes.  It  is  proper 
at  we  should.  The  citizen  who  skimps  and  denies  while  the  tide  of  good 
rtune  is  flooding  is  often  acclaimed  a  miser  and  an  undesirable  citizen. 
My  point  is  that  agricultural  emancipation  has  brought  its  problems  as 
ell  as  liberation.  The  blue-sky  stock  salesman  can  dissipate  a  farm  cur- 
us  with  ready  facility,  and  extravagance  on  the  farm  is  no  less  costly 
an  in  palatial  city  homes.  I  am  sorry  that  simple  rural  life  is  too  often 
ving  way  to  modern  extravagances.  In  the  rise  and  fall  of  nations, 
the  peaceful  contest  for  human  advancement,  the  simple-living  peoples 
ill  make  the  long  survival  and  record  the  notable  triumphs. 
It  is  good  to  contemplate  the  political,  social,  economic  and  financial 
luality  of  the  American  farmer,  good  to  confirm  his  title  to  all  the  instru- 


mentalilies  and  facilities  which  make  I  n,  ..lie  r    ...  r  ,     i  t , .        1 , .  , 

the  supreme  contributor  to  hums Ifare      Ind  he  b  other 

tnvaiuable  asset  to  our  Republic      Hi  mdmu  l  continue  to  ba  the 

anchorage  of  dependable  public  opinion  whan  ephemeral  wbtmi  art  ajq 

in;:  and    ItormS  of  DM  inn   play 

The    farmer,    better  In    „nr    <  oinmiinll  y    lib  .    h.e. 

learned    thai    only    the    MWai  piU    Inn.,  ,  i  It  ■.     OB 

achievement.     Ba  fully  appraises  propartj  rights  and  thi 
preservation,     in  spite  of  his  ...  Hi..  r;irin<  r  h 

the  stalwart  defender  of  the    \i,mi  ie  in  In  i  it  age.  In  his  fuller  participation, 

the  America'!  firmer  must,  continue    to  be  U  inent  and  I  he 

defender    of    our    fundi  mentals    upon    which    i  buill     Hie    Republic    which 

wrought    his   emancipation. 


Recall      of      Governor-General      Wood      Demanded     by- 
Philippine  Legislature      Immediate  Independence 
Also   Asked      Cabinet    Resignations. 

\  controversy  which  has  arisen  relative  i<>  the  administra- 
tion of  Leonard  Wood,  Governor-General  at  the  PhJlippin 
among  opposing  Filipino  leaders,  resulted  in  the  adoption, 
unanimously,  on  July  23,  of  a  resolution  at  a  Joinl  meeting 
of  both  branches  <>f  the  Philippine  Legislature  demanding 
the  immediate  retail  by  President  Harding  of  the  Governor- 
General.  According  to  the  Associated  Press  advices  from 
Manila  July  2:>.  all  of  the  parties  participated  in  this  action, 
endorsing  the  stand  taken  by  the  Cahinel  when  its  members 
resigned  recently.     The  same  advices  said: 

The  Democratic  leaders  to-day  adopted  resolutions  opposing  the  joining 
of  the  Parliamentary  Mission,  which  is  to  depart  for  Washington.  I)  • 
within  the  next,  two  weeks  to  lay  the  facts  ,.f  the  Filipino  Controversy  before 
President  Harding.  Instead,  the  Democrat  ie  leaders  favored  a  plan 
whereby  the  regularly  elected  resident  commissioners  would  be  given  full 
power  to  lay  the  full  facts  before  President   Harding. 

Governor  Wood  has  announced  that  no  offer  of  Cabinet  positions  has 
been  made  to  members  of  the  Democratic  Party,  and.  so  far.  no  Collect  ivista 
members  have  been  willing  to  accept  such  positions.  In  the  meantime,  he 
said,  the  Under-Secretaries  are  carrying  forward  the  business  of  the  Philip- 
pine Government. 

Along  with  the  recall  of  Governor-General  Wood,  the  reso- 
lution declared  that  "the  recent  incidents  clearly  show  that 
immediate  independence  is  the  only  satisfactory  solution  of 
the  Philippine  problem."  Details  of  the  complaints  against 
the  Governor-General,  as  supplied  by  the  Philippine  Press 
Bureau,  whose  Secretary  alleges  that  "Governor  Wood  is  do- 
ing his  best  to  force  the  Government  to  abandon  its  Philip- 
pine National  Bank."'  came  from  Washington  on  July  24  in 
Associated  Press  dispatches  as  follows: 

A  declaration  that  recent  developments  have  demonstrated  the  need  for 
the  "immediate  independence"  of  the  Philippines  was  contained  in  the 
resolution  demanduig  the  recall  of  Governor-General  Wood,  which  was 
adopted  yesterday  by  the  members  of  the  Legislature  at  Manila  and  made 
public  here  textually  to-day  by  the  Philippine  Press  Bureau. 

The  Press  Bureau's  announcement  also  revealed  that  when  the  resolution 
was  adopted  the  Senators  and  Representatives  were  sitting  "as  the  commis- 
sion on  independence"  in  the  hall  of  the  Senate.  Their  action  was  preceded 
by  a  speech  by  Manuel  Quezon.  President  of  the  Senate,  declaring  that, 
although  General  Wood  "pretends"  that  the  resignation  of  the  Cabinet  and 
Council  of  State  was  a  surprise  to  him.  "this  is  not  true." 

In  addition  to  demanding  General  Wood's  recall  and  endorsing  the  action 
of  former  Philippine  officials  in  resigning,  the  resolution  set  forth: 

"The  presentation  of  the  series  of  grievances  with  the  resignations  of  the 
leaders  from  Filipino  participation  in  the  Government  and  the  acceptance 
by  the  Governor  of  the  resignations  without  assurance  of  any  change  in  the 
policy  denounced  as  illegal,  arbitrary-  and  undemocratic,  compelled  the 
whole  nation  to  raise  an  issue  of  transcendental  import  for  the  preservation 
of  political  concessions  already  being  enjoyed. 

"This  is  a  national  issue,  having  behind  it  the  unqualified  approval  and 
support  of  the  whole  people.  Therefore,  we  declare  that  we  are  resolved 
to  defend  the  constitutional  liberties  of  our  people  against  the  usurpations 
of  the  Governor  General .  and  to  maintain  inviolate  our  domestic  autonomy 
guaranteed  by  the  Jones  law  to  the  Filipino  people. 

"We  declare  it  our  inescapable  duty,  regardless  of  party  lines,  to  take  all 
needful  steps  and  avail  ourselves  of  all  lawful  means  within  our  reach,  to 
secure  vindication  of  the  country's  liberties  now  violated  and  invaded. 
And  we  declare,  finally,  that  recent  incidents  clearly  show  that  immediate 
independence  is  the  only  satisfactory  solution  of  the  Philippine  problem." 

Mr.  Quezon  told  the  Legislators  that  the  Council  and  Cabinet  had  resigned 
"only  after  they  were  convinced  that  the  Governor  was  bent  upon  curtailing 
the  autonomy  granted  by  the  organic  Act." 

"The  Governor  pretends,"  he  continued,  "that  the  action  of  the  Council 
of  State  and  Cabinet  was  a  surprise  to  him.  that  he  had  received  no  news 
of  it  until  the  last  moment  and  that  no  efforts  were  taken  to  adjust  the 
differences.  This  is  not  true,  because  we  have  duly  called  his  attention 
to  our  dissatisfaction  with  his  conduct.  We  have  sent  him  letters  frankly 
stating  that  unless  he  changed  his  policy,  which  wo  considered  against  the 
spirit  of  the  Jones  law,  he  would  not  have  the  continued  co-operation  of 
Filipinos. 

"Concerning  bills  approved  by  the  Legislature,  the  (Jovernor  had  promised 
to  confer  with  us  before  vetoing  any  of  them.  Despite  this  promise  he 
did  veto  many  blls.  The  worst  of  it  is  that  some  of  the  measures  Governor 
Wood  has  vetoed  were  initiated  and  drafted  by  the  Governor  himself, 
recommended  by  him  to  the  Legislature  in  special  messages  and  passed 
accordingly  without  substantial  amendments. 

"His  contention  that  the  step  taken  by  the  Council  of  state  was  a  pre- 
meditated challenge  against  the  sovereignty  of  the  United  States  and  an 
attack  against  the  Governor's  authority  as  the  representative  of  the  United 
States  in  the  islands,  is  absolutely  unfounded.  Our  stand  is  precisely  to 
defend  the  rights  granted  us  by  the  American  < 'ongress.  and  in  so  doing 
we  are  not  only  not  attacking  American  sovereignty,  but  we  are  defending  it. 
If  there  is  any  attack  against  the  sovereignty  of  the  United  States  it  is  by 
those  who  violate  the  laws  enacted  by  the  sovereign  nation." 

Alfredo  Samson,  Secretary  of  the  Philippine  Press  Bureau,  made  a 
further  statement  of  Filipino  grievances  here.      He  said  in  pare: 

"In  the  first  place,  before  beinglmadeJGovernor.  General  Wood  signed 
the  now  famous  Wood- Forbes  report,  in  which  he  recommended  that  the 
Filipino  people  be  deprived  of  certain  vital  powers  of  self-government  they 
had  been  enjoying  since  1916.     He  attempted  to  turn  the  wheels  of  Filipin0 
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-xoss  backward.  Neither  Congress  nor  the  I*residcnt  made  any  attempt 
to  carry  out  General  Wood's  recommendations  in  this  regard,  and  to  thu 
extent  it  is  accurate  to  state  that  the  two  most  important  recommendations 
of  the  Wood-KorW-s  mission  to-day  stand  repudiated  by  the  present  Ad- 
ministration. 

"Undaunted  by  this  failure  of  lx)th  Congress  and  the  Administration  to 
heed    his   recommend.' t  rernor   Wood    has   attempted    to   put    his 

recommended  restrictive  policies  into  effect  without  waiting  for  their 
sanction  by  Congress.  He  has  vetoed  much  important  domestic  legislation 
of  the  Philippine   .  -  bills  he  vetoed  carried 

an  appropriation  i  rear  nnlv<  This  measure  did  not 

m  any  way  affect  the  .soveriegnty  of  the  I  -  rernor  Wood's 

Ion  on  this  bill  «ras  a  Inner  disappointment  to  Filipinos.  If  the  Filipino 
people,  through  their  duly  elected  Legislature,  cannot  spend  their  own 
money,  then  they  have  no  self-government  at  all. 

Governor  Wood  next  attempted  to  force  the  Filipino  leaders  to  le  is,   i lu- 
lu! Government-owned  and  operated  Manila  Railroad  <'o.  to  New 
York  capitalists    in  spite  of  the  almost  unanimous  opposition  of  the  Filipino 
people.     The  Filipino  leaders  absolutely  refused  to  sign  the  lease,  and  the 
Governor  had  to  accept  deft 

Protest  on  Sugar  Centrals. 
Governor  Wood  then  set  about  to  force  the  Government  to  close  out  the 
■  r  centrals,  which  were  rendering  a   most   valuable  service  to  Filipino 
r  growers.     The  latter   made  such   a    vehement  protest  that  he   WM 
again  forced  to  yield. 

"Governor  'Wood  Is  now  doing  his  best  to  force  the  Government  to 
abandon  its  Philippine  National  Hank.  He  has  already  closed  a  number 
of  the  branches  of  the  bank  If  this  bank  is  closed,  Philippine  commerce 
and  the  Filipino  people  will  be  almost  entirely  at  the  mercy  of  foreign 
Capital.  They  know  only  too  well  what  that  means,  for  they  were  up 
against  such  a  condition  before  they  created  the  Government  bank,  and 
they  were  exploited  most  outrageously. 

"Governor  Wood  is  attempting  to  supplant  the  Philippine  Council  of 
te  and  the  Philippine  Legislature  as  the  policy-making  and  the  law- 
making power  of  the  Philippines.  If  he  is  to  be  allowed  to  continue  on  the 
road  he  has  been  travelling.  Congress  might  as  well  abolish  the  Legislature 
and  admit  to  the  world  there  is  no  longer  any  local  self-government  in  the 
Philippines.  The  Filipino  leaders  did  their  very  best  to  co-operate  with 
General  Wood.  They  have  shown  the  greatest  patience  and  forbearance. 
If  they  have  made  any  mistakes,  it  is  that  they  did  not  call  his  hand  long 
ago." 

The  resolution  adopted  by  the  Manila  legislators  In  which  the  President 
is  requested  to  recall  General  Wood  will  be  forwarded  when  it  is  received  to 
Mr.illarding,  probably  on  the  Pacific  Coast.  The  impression  inWashing- 
ton  s  that  the  Administration  will  stand  squarely  behind  General  Wood. 
The  protest  of  the  Philippine  Cabinet,  it  is  understood,  has  already  been 
forwarded  to  the  President  and  will  be  awaiting  him  at  Seattle  when  he 
arrives  at  that  port. 

According  to  copyright  advices  lo  the  Now  York  "Times" 

from  Manila  July  23,  (Jovernor  Ruperto  Montinota  of  Iloilo, 

President  of  the  Philippine  Democratic  Party,  on  the  23d 

telegraphed  the  following  statement  to  Manila  regarding  the 

controversy  between  Manuel  Quezon  and  his  followers  and 

<  ;<>vernor-General  Wood : 

The  Democratic  Party  must  be  very  cautious  in  this  affair,  since  in  my 
judgment  there  is  at  the  bottom  thereof  much  p>i>*  <s.  which  has  the 
object  of  causing  public  spinion  to  react  for  a  coaliti  >n  ol  Nationalista, 
party  in  its  new  gesture.  The  origin  of  all  these  conflicts  is  very  simple 
and  they  could  have  been  settled  if  the  leaders  of  the  coalition  had  used 
a  little  prudence  in  their  extemporaneous  manifestations,  and  had  not 
gone  to  the  extremes  they  have  now  reached. 

If  tho  opinion  of  the  Attorney-Genera]  had  been  sought  regarding  the 
rights  of  Governor-General  Wood  to  re-instate  Ray  Conley  [the  Secret 
Service  agent  re-instated  by  Governor-General  Wood,  then  the  occasion 
would  have  arisen  to  adopt  a  radical  attitude,  provided  the  decision  of 
the  Attorney-General  had  been  against  the  Governor-General  and  the 
latter  still  had  insisted  on  re-instating  Conley.  The  Governor-General 
he  has  the  right  to  do  this.     Quezon  says  he  has  not.     Who  Is  right? 

The  Governor-General's  allegation  that  action  against  the  authority  of 
the  Governor-General  was  premeditated  seems  to  be  confirmed,  and  if  it  is 
true  that  action  taken  against  him  is  not  based  on  any  previous  protest 
or  complaint,  and  there  has  been  not  the  least  effort  on  the  part  of  those 
who  resigned  to  settle  their  alleged  differences,  this  confirms  my  sus- 
picions that  Quezon  and  others  have  found  this  a  means  of  producing  a 
•  ition  in  the  public  mind  favoring  their  party. 

I  do  not  defend  Governor-General  Wood,  but  present  these  considera- 
tions from  a  political  viewpoint.  If  the  coalition  had  no  intention  to 
provoke  this  sensation  in  the  public  mind,  and  their  intentions  are  merely 
to  defend  the  rights  of  the  Filipino  people,  why,  at  the  beginning  of  these 
conflicts,  did  they  not  start  negotiations  with  the  Governor-!  ieneral  when 
they  heard  that  the  latter  intended  to  re-instate  Conley  after  he  was 
.(■quitted  of  tin  second  charge''  Why  did  they  not  propound  to  the 
Governor-General,  befori  the  latter  re-instated  Conley,  their  feeling  that 
ho  did  not  have  the  power  of  reinstatement,  and  In  case  he  insisted,  why 
did  they  not  present  the  matter  for  an  opinion  from  the  Attorney-Gem 
►•  Had  they  done  this,  had  the  Attorney-General  given  his  opinion  that 
Hie  Governa  DM  no  power  to  re-instate.  I  do  not  believe  General 

Wood  would  have  Insist  nil  lo  ins  idee  of  re-lnstatlng  Conley  by  himself. 
Quezon  and  Osmena  have  set  D  that  they  arc  losing  out  in  public  opinion. 
in  order  to  cave  ■  public  reaction  they  have  provided  tins  matter,  which 
at  bottom  hasn't  any  importance,  since  it  could  have  been  settled  under 
the  prevailing  legal  provisions  in  the  Philippine  ts] amis. 

\\v  also  Quote  from  the  "'rimes"  of  the  24th  the  following 
from  Manila.  July  28,  copyrighl  LB23  by  the  Chicago  Trib- 
une Co.: 

Aguinaldo.  former  revolutionary  leader,  in  a  statement  to-day  on  the 
controversy  betwe  ral  Wood  .imi  Filipino  leaders,  said 

"In  the  face  oi  the  present  strenuous  conflict  between  the  Governor 

nd  the  resigning  members  of  the  Cabinet  and  the  Council  ol  State, 

I  believe  thai  the  people  should  show  equanimity,  heeding  nothing  si* 

but   the  dicta-  8  and  order.      This  Question,  in  my  opinion,  can  be 

Settled     peacefully. 

"ThiTi  I  in  the  point 

Of  organizing  and   holding   public  demonstrations,   the  question   being   one 

which  can  be  settled  at  tin-  conn  le  without  detriment  to  the  rights 

of  both  sides." 

Partner  copyright  advices  of  the  Chicago  Tribune  Co.  from 

Muniln  July  25  stated  : 

The  Filipino 

resolution  calling  on  w  to  appoint  a  Filipino  as  Governor-Get 

olutlon  of  tin  present  difficulty.     The  onlj    dissenting 

bj    Ri  pn  Cebu,  a          locrattc  Party 

rmed  th<    i  ■  ridiculous  epilogue  to  the 

whole    eo;> 

A  further  developmi  -nation  ol  intlve  members  of 

D  illy  to  give  Governor-General  Wood  a 


fret1  hand  in  the  selection  of  new  appointive  members  in  sympathy  with 
policies. 

The  resignations,  however,  arc  generally  considered  as  another 
to  embarrass  Governor  Wood  or  as  being  due  to  pressure  from  the 
organization,  as  the  Governor  undoubtedly  will  have  difficulty  in  find 
appointees  for  the  six  vacan 

On  July  26,  ii  is  learned  from  Associated  Press  dispatch 

from  Manila.  Manuel  Quezon,  wlio  recently  resigned  as  Pre 

dent  of  the  Philippine  Senate,  said: 

In  the  resolution  requesting  Governor-General  Wood's  recall  there  b 

ial  reflection  on   the  Governor-General,  but  it   is  the  belief  of  \ 

I.- -irislators  that  in  view  of  the  present  situation  it  is  humanly  Impose! 

for  Governor-General   Wood  to  co-operate  with  the  Filipino  member* 

\  eminent  and  President  Harding  should  send  us  a  Governor -Gene 

who  would  work  in  harmony  with  the  Filipino  people. 

If  possible  the  President  should  appoint  a  Filipino  Governor-General 

!  >n  July  20.   in    indicating  that  Governor-General  W 
had  taken  occasion  to  defend  his  actions  which  had  led  t 
the  controversy,  the  Chicago  "Trihune"  had  the  follow 
say  in  a  copyright  dispatch  from  Manila: 

Manuel  Quezon,  who  resigned  as  the  President  of  the  Philippine  9ent 
as  a  result  of  differences  with  Governor-General  Leonard  Wood,  lame! 
statement  this  afternoon  in  which  be  said  that  he  called  on  the  latter  jr 
terday  to  inquire  whether  there  was  any  foundation  for  insistent  report 
that  martial  law  would  be  enforced.  General  Wood  assured  Quezon  du 
there  was  no  truth  in  such  rumors  and  high  army  officials  made  puhttr 
statement    to-day  that   no  such  action  was  contemplated. 

General  Wood  has  issued  a  statement  citing  precedents  for  his  actios 
which  have  aroused  the  antagonism  of  Filipinos,  giving  as  examples  incident 
which  occurred  during  the  administrations  of  Governors  Harrison  am 
Y eater. 

Quezon  has  received  numerous  letters  and  telegrams  from  the  Prorlnre 
backing  his  stand.  He  has  definitely  decided  to  sail  for  the  I'nited  Stats 
about  Aug.  11  to  carry  a  protest  to  President   Harding. 

No  demonstrations  have  been  reported  and  a  considerable  degree  of  Fls" 
pino  sentiment  has  become  reconciled  to  the  retirement  of  the  round]  ol 
State.     Sergio  Osmena  is  looming  as  the  most   powerful  leader  and  ll 
expected  that  his  policy  will  be  generally  favorable  to  Wood. 

The  present  acute  situation  has  been  a  development  ol 
ferences  which  have  arisen  during  the  past  two  weeks. 
quote  from  an  Associated  Press  dispatch  from  Manila  July 
16: 

Political  differences  in  the  Philippines,  reopened  yesterday  with  UV 
resignation  of  Secretary  of  the  Interior  J.  P.  Laurel,  waxed  warmer  to-dv 
when,  according  to  reports  in  official  circles,  all  other  departmental  secre- 
taries; except  Yice-Governor-General  Gilmore.  notified  Governor-Geaenl 
Wood   of  their   intention   to   quit . 

Laurel  resigned  after  he  had  Instituted  charges  of  bribery  again 
Conley,  I'nited  States  Secret  Service  officer. 

Governor-General  Wood  bad  previously  ordered  an  investigation  b\   . 
board     which     recommended     Conley's     reinstatement.     The     Governor- 
General  also  ordered  Laurels  reinstatement,  and  Laurel  resigned  afte- 
reinstatement.     Governor  Wood  has  refused  to  accept  Laurel's  resignation 
pending  a  conference. 

The  resignation  of  the  Mayor  of  Manila  will  follow,  according  to  report* 
in  political  circles  here  to-day. 

The  developments  of  the  16th  inst.  were  made  known  a? 
follows  by  the  Associated  Press: 

Mayor  Fernandez  of  Manila  to-day  added  to  the  complications 
political  situation  here  by  handing  in  his  resignation  as  a  protest  ngaH* 
Governor-General  Leonard  Woods  action  in  reinstating  Kay  OoB 
Secret  Service  officer,  recently  cleared  In  an  investigation  of  charge*  t_ 
bribery.  The  Governor-General  has  not  yet  acted  on  the  Mayor's  rede 
nation  nor  on  that  of  J.  P.  Laurel.  Secretary  of  the  Interior,  which  wai 
tendered    to   the   executive   yesterday. 

Laurel  resinned  after  he  had  instituted  charges  of  bribery  against  i 
Governor-General   Wood  previously  had  ordered  an  Investigation  by  » 
board,    which    recommended    Conley's    reinstatement.     The    Govern 
Qeneral  also  ordered  Laurel's  reinstatement,  and  Laurel  resigned  after  hit 
return   to  office. 

•rding  to  reports   in   official   circles   today,   all   otli«T  depart  mental 
secretaries,  except   Vice  Governor  Gen,  ral  Gil  more,  have  notified  Governor 
ral  Wood  of  their  intention  to  quit 

Sensational  charges  of  cold-blooded  murder  and  torture  of  Mores  on  tln- 
Is!  nid  of  Basiian  i>>  members  of  the  Philippine  constabulary  stationed  than 

were  laid  to-day    before  Governor   Wood  by  Captain   Dolpan,  of  the  InWT 

Island  steamer  Mui :-. -i      The  Governor  has  ordered  an  investlgatl 

In  giving  further  details  of  the  controversj  on  July  17  Ike 
Associated  Press  advices  from  Manila  Raid: 

The  political  war  between  Governor  General  Leonard   Wood  and  I 
officials  is  a  fight    to  the  finish  to  test    the  powers  of  General   Wood.  .,   ' 
official  of  the  party  of  Manuel  Quezon.   President   of  the  Senate  and  • 

of  the  Wood  administration,  said  to  day. 

Tho    controversy,    precipitated    by    the    reinstatement    of    Kay    < 
United  States  Secret   9ei  int,  came  definitely   to  a   head  to-daj 

the  r  in  of  the  Council  of  State,  as  well  as  tho  Cabinet.     Mr   I 

ley  also  resigned  to-day. 

The  ■  ms  of  the  Cabinet  anil  the  Council  of  State  came  stul 

after  all  day  and  all  night  sessions  of  members  of  the  Filipino  political  gr 
and  ■  gathi  ring  of  the  Council  of  State  and  legislative  Council  at  Governor 
General  Wood's  official  residence,  Malacanan  Palai 

^  delegation  of  officials  filed  Into    the  executive  office,    with    i 

\s    the)    ItOOd    in   a    group   before   the   ( lo\  ornor  t  o-nerals  desk. 
Quezon  read  the  collect  I \  i    r<    Ignatl  ms  of  the  Cabinet   members  and  ol 
OOUnCtl  of  State,  w  il  ll  tin-  ■  -i--n.it  ore  of  each  attached. 

\    Qu«  -.in  finished,  Governor  General  Wood  rose,  brie- 
regret   at    their  actions  and  promptly  accepted  the  resignations 

Conley  originally  was  charged  with  bribery,  but  on  Investigation  I 
cleared  and  General  Wood  reinstated  liim      J.  P.  Laurel,  Secretary  "! 
Interior  In   protest,  and   Mayor   Ramon   Fernandez  of  Manila 

did  Uki  a  . 

"We   here  observed   for   some  tfiue  that    it    is  your   policy   and   d< 

Governor-General  to  Intervene  and  control,  even  to  the  smallest  del 

our  Government  .  both  insular  and  local.  In  utter  disregard  of  the  authority 

and  responsibility  of  the  department  heads  and  other  officials  concerned. 

the   officials   said    in    tendering    their   resignations.      "This   policy   recently 
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culminated    in   .111    uiil\irhiii.ih'   incident    which   shook    tO   Itl  fninnl.il  inns   llic 

public  opinion  of  the  country,  winm  you,  in  undue  Interference  with  the 
powers  uhI  Juriadletlon  of  the  Secretary  of  the  Interior  end  the  Mayor  of 
\1.n1iia.  reinstated  ■  member  of  the  Becral  Bervlce  »in>  had  been  i« 
tended  from  office  and  whose  resignation  you  subsequently  accepted  on 

j  our  own  inlli.ili\  e 

"To  make  matters  worse,  you  booh  this  action  without  bearing  the  proper 

officials. 

Phis  series  of  acts  const  Itutes  dear  \  lolatlon  of  the  fundamental  law  of 
land  and  other  legal  provisions,  especially  those  of  \ct  l'so:{,  Bectlon 

.117. oi  'the  Administrative  Code.     At  the  same  time  it  is  a  bacsrward  step 

and  a   curtaihueiil    of   Filipino   autonomy    guaranteed    In     the   organic     Id 

and  enjoyed  by  the  Filipino  people  continuously  since  the  Jones  l.aw  he 

.,iiie  rlt.  el  i\  e 
'•  I  la\  Iuk    followed    this   course   of  conduct    in    your    relations    with    the 
11 1\ .-  Departments  and  other  offices  of  the  insular  and  local  Govern 

menta,  thereby  violating  the  sacred   pledge  of  the  people  and   the  (lovcrn 
nient  of  the  United  States  to  guarantee  to  the  Filipino  people  the  exercise 
•  f  the  greatesl  possible  measure  of  self  government  pending  the  recognition 

.1  Independence,  we  be:,  with  the  deepesi  regret,  frankly  to  state  thai  we 

unable  to  assume  with  you  responsibility  in  the  execution  of  this  policy. 

therefore  we  tun  e  decided  to  tender  our  resignations  jointly  as  members 

of  the  Council  of  State  and  Individually  as  Secretaries  of  the  depart  nients." 

The  Secretaries  Involved  are  those  of  the  interior.  Finance,  Agriculture, 
Ice  and  Communications.      Manuel  Quezon,    President   of  the  Senate. 
and  Speaker  Roxas  of  the  House  of  Representatives,  also  resigned. 
In  reply.  Governor-General  Wood  said: 

"1  have  listened  with  deep  regret  to  the  statement  you  have  just  read 
ml  w  Inch  comes  to  me  as  a  surprise  and  clearly  Indicates  previous  concerted 
in  on  your  pari,  action  taken  deliberately  and   of  which  no  previous 
e  has  come  to  me  until  my  arrival  at  this  conference. 
"Your  action  is  not  based  on  any  previous  protest  or  complaint.      It  indi- 
-  organized  and  preconcerted  attack  by  the  Filipino  Department  Sec- 
ies   members  of  the  Legislature  and  members  of  the  Council  of  State 
upon  the  authority  of  the  Governor-General  under  the  organic  Act  and  as 
,he  representative  of  the  sovereign  power  of  the  United  States. 

"In  my  opinion  your  action  is  wholly  uncalled  for.  I  heir  to  slate  most 
definitely  and  emphatically  that  each  and  every  declaration  made  in  your 
statement  which  charges  neglect  of  the  prerogatives  and  rights  of  the  Sec- 
retaries or  disregard  for  the  organic  law  is  without  the  slightest  foundation 
in  fact  You  are  aware  of  this,  because  here  in  your  own  presence  Secre- 
tary of  Justice  Santos  declared  that  during  our  entire  association  of  more 
than  a  year  no  recommendation  of  his  has  ever  been  disapproved. 

Secretary  of  Agriculture  Corpus  makes  the  same  general  declaration. 
These  are  the  two  Secretaries  with  whom  I  have  had  the  most  dealing. 

We  need  not  go  further.  You  have  made  no  effort  whatever  to  adjust 
alleged  disagreements.  Your  plans  have  been  deliberately  made  and  your 
action  is  in  the  nature  of  a  challenge  and  threat  which  I  cannot  ignore. 

"I  regreat  exceedingly  this  occurrence.  It  can  be  productive  of  only  un- 
fortunate results — results  prejudicial  to  the  cause  in  which  we  both  are 
interested.  It  means  an  abandonment  of  posts  and  obligations  at  a  time 
if  ^reat  responsibility  and  on  alleged  issues  unsupported  by  evidence  and 
unworthy  of  the  attention  of  serious-minded  men. 

"I  desire  to  thank  you  all  for  your  courtesy  and  co-operation  in  the  past 
and  again  to  express  my  regret  at  this  action. 

"Under  the  circumstances  there  is  no  alternative  left  for  me  but  to  accept 
as  I  now  do,  your  resignations  as  presented." 

Under  date  of  July  19  Associated  Press  accounts  from 
Washington  said: 

Final  action  in  Washington  in  connection  with  the  incident  in  Manila, 
which  resulted  in  the  resignation  of  the  Philippine  Cabinet  and  Council 
of  State  in  protest  against  the  policies  of  Governor  Wood,  will  await  the 
return  of  President  Harding  from  his  Alaskan  trip. 

Reports  reached  Secretary  Weeks  to-day  from  General  wood  and  from 
Manuel  Quezon  setting  forth  both  sides  of  the  controversy.  It  was  indi- 
cated that  further  details  would  be  asked  both  from  the  Governor-General 
and  from  Mr.  Quezon  and  that  when  all  available  information  Is  at  hand 
the  case  >vill  be  left  to  the  personal  consideration  of  the  President. 

The  text  of  the  two  cablegrams  to  Secretary  Weeks  was  not  made  public, 
but  it  was  understood  they  presented  the  difference  of  view  between  the 
Governor-General  and  the  native  officials  on  the  powers  of  the  Governor- 
General. 

Examination  of  the  legal  basis  for  the  action  taken  by  General  Wood 
in  reinstating  Ray  Conley,  Secret  Service  agent,  without  reference  to  the 
wishes  of  the  Philippine  Cabinet  officer  who  was  the  immediate  superior 
of  the  agent,  has  convinced  War  Department  officials  that  there  is  not 
any  reasonable  basis  for  the  claim  by  Mr.  Quezon  and  his  associates  that 
General  Wood  exceeded  his  legal  powers. 

It  is  assumed  that  when  the  case  is  finally  presented  to  President  Harding 
it  will  be  accompanied  by  recommendations  from  Secretary  Weeks  based 
on  the  findings  of  War  Department  officials  who  have  jurisdiction  in  such 
matters.  The  Secretary  has  already  begun  a  study  for  the  purpose  of 
preparing  such  recommendations. 

It  is  generally  expected  that  the  attitude  of  the  War  Department  will 
be  in  support  of  the  Governor-General's  position,  but  pending  final  action 
by  the  President  or  under  his  instruction,  there  will  be  no  orders  from 
Washington  intervening  in  the  matter  in  any  way. 

In  making  known  further  resignations.  Manila  dispatches 
(Associated  Press)  July  25,  stated: 

The  chaotic  political  situation  here,   marked  recently  by  the  resigna 
tions  of  all  the  principal  native  officials  of  the  Philippine  Government  and 
by  a  legislative  request  that  Governor-General  Wood  be  recalled,  is  in  a 
more  muddled   state   after   the  resignation   last   night   of  six   appointive 
Representatives  and  Senators  of  the  Legislature. 

The  latest  group  to  quit  as  a  result  of  differences  between  Governor- 
General  Wood  and  Filipino  officials  explained  they  wished  to  give  the 
Ciovernor  an  opportunity  to  fill  the  positions  with  legislators  who  would 
not  embarrass  him. 

Friends  of  Wood,  however,  contend  that  the  Governor's  enemies,  notably 
Manuel  Quezon,  head  of  the  new  Collectivista  Party,  are  bent  on  ousting 
all  of  Wood's  appointees,  in  an  effort  to  make  it  appear  that  the  people 
approved  the  resignation  of  the  entire  membership  of  the  Cabinet  and 
Council  of  State  on  July  17. 

From  a  copyright  wireless  message  to  the  New  York 
"Times"  from  Manila,  July  21,  we  quote  the  following : 

A  suspicion  prevails  in  local  political  circles  that  recent  developments 
were  not  entirely  unconnected  with  the  political  situation  in  the  United 
States,  the  theory  being  that  an  attempt  to  discredit  the  Harding  Adminis- 
ration  through  General  Wood  is  at  the  bottom  of  Quezon's  campaign. 

It  is  reliably  stated  that  the  Democrats  have  secretly  agreed  that  the  ques- 
tion raised  by  Quezon  is  not  a  national  but  a  political  issue,  since  they  do  not 
oppose  General  Wood.  This  is  significant  because  the  Democrats  had  a  plu- 
rality in  the  lower  house  and  secured  a  plurality  of  the  popular  vote  at  the 
last  general  election,  which  was  invalidated  by  Quezon's  manoeuver  in  com- 
bining the  Collectivista  and  Nationalist  forces.  Official  circles  interpret  the 
Democratic  attitude  as  supporting  Wood. 


if  tins  i,  correct,  then  tor  the  Hist  thus  In  the  hlstorj  of  the  Islands  an 
American  Qovernoi  General  enjoj     the    upporl  "i    i   large  ind  po    iblj    the 

largest    political   psrlj    here.      Central   Wood's  acceptance  of  the  Calm 

nations  maj   therefore  result   In    i  decided    trsngthenlng  of  ids  position  as 

the  adminlstrat >t  Internal  si  noernsd,  ilnce  ■  majority  of 

the  i'r<>\  inciai  Qoi ernoi ■  ire  i lemoi 

A  big  stumbling  block  exists  in  the  Leg!  latum.  Congressional  action 
may  he  necessarj  In  order  to  secure  co-operation  with  tin-  executive  unless 
Quezon  is  discredited  or  Mime  i,\  iii    followei    |oin  the  Demoa  itic  group, 


Philippine    Crisis    Said    to    Have    Originated    in    a 
Visitation   of   Locusts. 

The  following  copyright  advices  from  Washington  .inly  19 
appeared  In  the  New  York  "Herald"  of  the  20th  Inst.: 

\   new  variety  of  political  trouble  has  broken  out.  in  the   Philippine  ItU 

where  Qovernor-Oenera]  Wood  is  carrying  out    the  mandate  oi  thi    I 
si:': is  Government, 

1  was  revealed  lure  to-day  that  the  shower  of  resignations  recently  sent 
to  ihe  Governor's  mansion  grew,  not  so  much  out  of  independence  oi  sentl- 

mei.t,  as  out  of  a  visitation  of  locusts  and  typhoons.  The  trouble  started 
whrn  several  provincial  and  municipal  authorities  petitioned  thai  penalty  for 
delinquency  in  payment  of  land  taxes  i»-  remitted  because  of  locusts  and 
typnoons. 

General  Wood,  however,  alter  Linking  the  situation  over,  refused  to  accept 
the  plea  that  (he  locusts  and  typhoons  were  a  good  cause  for  delinquency — 
ana  the  resignations  followed. 

The  official  view  in  Washington  is  that  the  Governor  of  the  Philippines 
knows  what  lie  is  about  and  there  is  every  disposition  to  support  him.  Final 
action  will  await  the  return  of  President  Harding. 


Near  East  Treaty  Signed  at  Lausanne. 

The  Near  East  Conference,  in  session  at  Lausanne  for 
eight  months,  concluded  its  labors  on  July  24  when  a  treaty 
of  peace  was  signed  by  the  delegates  to  take  the  place  of  the 
discredited  treaty  of  Sevres,  re-establishing  peace  between 
the  Allied  Powers  and  Turkey.  Although  the  United  States 
is  not  a  party  to  the  new  treaty,  the  American  Minister  to 
Switzerland,  Mr.  Grew,  played  an  important  part  in  the 
protracted  negotiations  as  a  so-called  observer,  not  having 
been  designated  by  the  Government  at  Washington  as 
official  participant.  It  was  due  primarily  to  the  insistence 
by  Mr.  Grew  and  the  other  American  diplomats  who  attended 
the  conference  as  observers  for  the  United  States,  that  there 
were  included  in  the  final  treaty  clauses  enforcing  the  appli- 
cation of  the  traditional  American  principles  of  the  open  door 
and  equal  opportunity.  Some  of  the  salient  features  of  the 
general  treaty  as  outlined  in  Associated  Press  dispatches 

from  Lausanne  are  as  follows: 

Constantinople  goes  definitely  to  Turkey. 

All  foreign  troops  will  be  withdrawn. 

It  makes  peace  between  Greece  and  Turkey. 

It  permits  the  Patriarch  of  the  Greek  Orthodox  Church  to  remain  in 
Constantinople . 

It  launches  one  of  the  most  stupendous,  and  in  some  ways  the  most 
cruel,  human  movements  in  history  by  its  compulsory  exchange  of  popu- 
lation, the  Greeks  in  Turkey  returning  to  Greece  and  the  Turks  in  Greece 
returning  to  Turkey. 

It  fails  to  solve  the  Armenian  problem,  Armenians  being  oBliged  to  seek 
refuge  in  neighboring  lands  like  Syria  or  to  find  a  new  haven  in  Southern 
Russia. 

It  reduces  Turkey's  size  by  its  recognition  of  detached  mandated  States 
like  Syria.  Mesopotamia  and  Palestine. 

With  one  stroke  of  the  pen  it  rids  Turkey  of  judicial  capitulations  such 
as  China  vainly  sought  to  accomplish  for  itself  at  Washington,  and  which 
Japan  achieved  only  after  two  decades  of  struggle. 

In  only  one  way  is  Turkey  treated  differently  from  other  countries; 
foreign  legal  advisers  will  be  empowered  to  receive  complaints  relating  to 
arrests  and  imprisonment  of  foreigners. 

With  regard  to  the  signing  of  the  treaty  and  the  work  of 
the   conference   at   Lausanne,    Associated   Press   dispatches 

had  the  following  to  say: 

The  Treaty  of  Lausanne,  re-establishing  peace  in  the  Near  East,  now 
bears  the  signatures  of  Great  Britain,  France,  Italy,  Japan,  Greece,  Ru- 
mania and  Turkey. 

Simple  ceremonies,  marking  the  termination  of  negotiations  which  have 
extended  over  many  months,  were  carried  out  in  the  main  hall  of  Lausanne 
University  this  afternoon,  and  when  the  representatives  of  the  various 
nations,  led  by  Ismet  Pasha,  had  affixed  their  signatures.  President  Scheurer 
of  the  Swiss  Confederation  declared  the  session  adjourned,  with  the  ad- 
monition: "Let  the  closing  thought  be  a  benediction." 

An  impressive  demonstration,  acclaiming  the  signing  of  peace,  occurred  in 
Lausanne  to-night.  The  streets  were  crowded  with  rejoicing  multitudes, 
many  coming  in  from  the  country  districts  to  take  part.  The  tower  and 
spire  of  the  cathedral,  which  dominates  the  city,  were  aglow  with  electric 
designs,  \isible  for  miles  on  both  sides  of  the  lake,  while  searchlights  played 
across  from  the  surrounding  hills. 

The  British  delegation  departed  for  home  to-night:  the  others  will  go 
to-morrow,  leaving  only  the  Americans  and  Turks,  who  are  still  engaged 
in  negotiations  over  the  Tureo-American  treaty. 

Jugoslavia  announced  at  the  last  minute  her  refusal  to  sign  on  the  ground 
that  to  do  so  would  be  harmful  to  her  national  interests.  The  treaty 
distributes  the  Ottoman  debt  among  countries  which,  like  Jugoslavia, 
acquired  parts  of  the  former  Ottoman  Empire. 

Jugoslavia  maintains  that  she  annexed  her  former  Turkish  territory 
as  the  result  of  the  Balkan  wars  and  not  as  a  consequence  of  the  general 
European  or  Turko-Greek  wars.  She  prefers  therefore  to  abide  by  the 
treaties  of  London  and  Bucharest,  which  fixed  the  political  status  of  the 
Balkans.  She  has  agreed  to  negitiate  directly  with  the  European  Powers 
regarding  her  possible  responsbility  in  connection  with  the  Turkish  debt. 

The  singing  took  place  in  the  imposing  main  hall  of  Lausanne  University. 
It  was  carried  out  with  traditional  Swiss  simplicity.  The  plenipotentiaries 
sat  grouped  on  either  side  of  the  Speaker's  rostrum,  the  Allied  repre- 
sentatives on  the  right  and  the  Turks  on  the  left,  with  Joseph  C.  Grew, 
the  American  Minister  to  Switzerland,  beside  them. 
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Presi':  £  I    Switzerland    i  be   hall   accompanied   by 

mil  Schu  .artment. 

-it«s  to  sign  the  general 
treaty  and  the  other  docunn I 

Ism  ^gn. 

Ismet  Pasha  was  the  first  I  When 

the  Allied  represe-  Bowing  him  all  had  signed.  .  'lent 

arose  and  delivered  in  French  a  brief  but  strongly  worded  exhortation 
for  peace  and  co-<  ;  ighout  the  world. 

•^chcurer  in  his  address  told  of  the  many  difficulties  encountered 
by  the  conference. 

'The  sacrifices  to  which  you  B  -  nted   in   the  general  interest 

certainly  have  been  heavy."  he  said,  "but  the  result  is  worth  the  price 
paid.  May  this  peaceful  development  extend  throughout  the  who].- 
world,  liberating  us  all  from  this  oppression  of  conflict,  turmoil  and  fear. 
and  making  us  really  fr 

-  inne  made  the  occasion  a  holiday.  The  hotels  and  other  buildings 
were  decorated  and  some  of  them  displayed  huge  electric  signs  bearing 
the  word  "Pax."  Great  crowds  gathered  about  the  university,  thousands 
of  persons  standing  on  the  ramparts  and  roofs  in  the  vicinity  of  t  he  building . 
which  is  in  a  kind  of  amphitheatre.  Many  smartly  gowned  women  gave 
:ie  inside  the  hall. 

All  the  delegations  before  the  meeting  joined  in  a  letter  of  thanks  to 
President  Scheurer  for  the  hospitality  extended  by  the  Swiss  during  the 
conference.  It  referred  to  Switzerland's  traditional  desire  for  peace, 
and  concluded: 

"This  treaty  marks  the  definite  re-establishment  of  peace  in  the  world." 

The  whole  simple  ceremony  was  over  in  an  hour. 

The  great  amount  of  work  done  by  the  Xear  East  Peace  Conference, 
of  which  the  peace  signed  to-day  is  the  outcome,  is  indicated  by  the  number 
of  documents  it  produced.  In  addition  to  the  general  treaty,  these  in- 
clude the  convention  setting  up  the  regime  for  the  Turkish  Straits,  to 
which  Russia  and  Bulgaria  adhere,  and  a  separate  agreement  on  the 
frontiers  of  Thrace,  commercial  and  amnesty  accords,  and  protocols  on 
concessions,  minorities,  judicial  safeguards  for  foreigners  and  documents 
by  which  Belgium  and  Portugal  adhere  to  certain  parts  of  the  treaty. 

The  general  treaty  comprises  143  articles,  divided  into  five  parts — - 
political,  financial,  economic,  communications  and  general  clauses. 

The  commercial  section  stipulates  the  application  of  the  Ottoman  tariff. 
i:itiated  in  1916.  multiplied  by  a  coefficient  corresponding  to  the  de- 
preciation of  the  Turkish  currency. 


Peace  With  Turkey. 

'From  the  New  York  "Evening  Post "  of  July  25. J 
Constantinople  might  well  declare  a  holiday,  hang  out  her  flags,  fire  101 
guns  and  organize  torchlight  processions  to  celebrate  yesterday's  peace. 
There  are  few  similar  contrasts  in  history  as  complete  as  that  between  the 
Treaty  of  Sevres  and  the  Treaty  of  Lausanne.  The  one  organized  a  Greek 
Empire  on  the  ruins  of  Turkey;  the  other  restores  Turkey  on  the  ruins  of 
the  Greek  Empire.  Palestine  and  Syria  are  lost  to  the  Turk,  but  Anatolia. 
Armenia  and  Eastern  Thrace  are  back  in  his  hands,  and  even  Karagatch 
has  been  ceded  to  him  in  lieu  of  a  Greek  indemnity.  Xot  for  decades 
has  Turkey  held  up  her  head  so  proudly  as  a  nation.  Of  the  irksome  capit- 
ulations only  a  shadow  is  left,  and  the  country  is  being  bowed  into  the 
League  of  Nations.  The  history  of  Turkey  since  her  defeat  in  the  World 
War  is  a  tremendous  object  lesson  in  the  folly  of  greed  that  overreaches 
itself  and  international  jealousy  that  defeats  its  own  aims. 

In  the  negotiations  of  the  final  weeks  at  Lausanne  Ismet  Pasha  succeeded 
in  wresting  new  concessions  from  the  Allies  and  in  justifying  the  defiant 
stroke  with  which  he  had  broken  up  the  preceding  Lausanne  session.  As 
for  the  heavy  Turkish  debts,  nothing  is  said  in  the  treaty  about  them. 
The  Turkish  Government  is  left  to  settle  the  terms  of  repayment  with 
the  bondholders,  who  will  have  to  rely  on  whatever  diplomatic  support 
they  can  gain  from  their  Governments,  and  upon  Turkey's  appreciation  of 
the  fact  that  future  credit  cannot  be  obtained  unless  she  deals  fairly  with 
h'T  present  creditors.  Regarding  the  economic  concessions,  it  has  been 
agreed  that  all  valid  grants  before  the  war  shall  be  maintained,  hut  that 
adaptation  to  present  economic  conditions  shall  be  allowed.  Three  larg.? 
pre-war  concc-ssjons  have  been  declared  invalid  by  the  Turks,  and  are  to  be 
the  subject  of  special  inquiry  and  a  new  arrangement.     The  Moan!  frontier 

bo  arranged  by  separate  negotiation  between  Turkey  and  Great  Britain 
within  nine  months.  Constantinople  is  to  be  evacuated  within  six  weeks. 
These  arrangements  are  not  unfair:  but  they  mean  that  Turkey  has  not  sur- 
rendered  a   single  point   at    i 

rie  need  regret  that  th.  -  -  Treaty  has  not  stood.  The  Turks 
were  only  too  well  justified  in  declaring  that  its  terms,  surrendering  large 
Turkish  communities  to  alien  control,  and  imposing  excessive  restrictions 
upon  Turkish  fn-rdom  in  economic  and  political  affairs,  w«rc  lllluimllln 
What  is  to  be  regretted  is  that  a  fair  peace  was  not  quickly,  emphatically, 
and  finally  imposed  on  Turkey  by  the  united  Allies  The  wara  and  mis 
•s  of  the  last  f.  «-  years  might  have  been  avoided.  A  national  home 
might  have  been  obtained  for  the  Armenians,  and  the  QtMftSi  in  Thrace 
and  Asia  Minor  might  have  r<  mained  under  the  (ireck  flag.        The  wholesale 

isions  of  fnreigm  rs  from   Turkey  might   have  bMfl  avoided  and   their 
full   safety   guaranteed    by    the   continuance   of   fair   capitulations   cl. 
The   Straits   might    ha  policed   Internationally.      Europe   wantonly 

threw  aw.i\    the  opportunity  of  giving   stability,   peace  and   prosperity   to 
• 
BUM  pin  our  hope*  for  a  brighter  future  In  tint  pnrt  of  the  world  to 
a  subsidence  of  the  excessive  Turkish  nationalism  should  under 

I   that   the  policy  of  driving  all   •  Bd    »"■*"'*—  from   her  soil 

will  prove  ruinous,  for  th<^-e  groups  have  furnishid  the  backbone  of  her 
commercial  and  Industrial  syst.  in  The  OoranunetU  will  bavi  to  learn 
to  treat  fairly  thos,.  foreign  interests  which  have  given  Turkey  all  her  mod- 
ern impr.  from  th«  •  Ighta  In  Constantinople  to  the  rairl 
In  Asia  Minor.  Tin  obvious  program  for  Turkish  statesmen  to  follow  Is 
now  to  forret  political  and  racial  fanatlrisni  and  concentrate  their  energies 
upon  economic  reconstruction. 


Ex-Secretary   of   War   Baker   Predicts   European   War   in 

Three     or     Four     Years      Urges     Entrance     of 

United    State*    to    League    to    Prevent 

Conflict. 

iking  before  the  annual  convention  In  Cedar  Point, 
Ohio,  .inly  12,  <>f  the  Ohio  Electric  Ligfcl  Association,  the 
prediction  was  made  by  Newton  i».  Bala  'ury  of 

War.  that  there  will  hi  atinental  European  war  within 

the  nf\t  three  or  four  years,  with  the  possibility  that  the 


United  States  will  Ik1  drawn  in  "unless  something 
about  it."    The  press;  dispatches  report  him  to  the  foil 

•  ranee  of  the  United  States  Into  the  full  spirit  or  the  League  of  N 
tions.  he  declared,  was  the  only  way  open  to  a  possible  prevention  of  sor 
Diet. 
President    Hardi:  maJly   risht"   the  former  secretary  said.    I 

his  proposal  for  pari  in  the  world  court,  but  this  agency  havfc 

powers  to  deal  only  with  international  questions  of  a  legal  nature,  ••can 
.nted  uptr  ■  ar." 

p  at  the  sea  coast."  Mr.  Baker  declared  i 
urging  that  th«  .  :ue  full  membership  in  the  League  but  wft 

any  reservation  of  Ol  lame  that  might  be  desired. 

le  to  him.  he  said.  If  th 
full  spirit  of  the  League  ■•>  <  I'tered  into. 

In  substantial;  in  war  might  be  anticipated 

Mr.   Baker  asserted  th;,-  in  Europe  now  are  greater  b; 

600.000  men  than  in  1914.  !■  the  World  War. 


Senator    Hiram    Johnson    Warns    Against    Foreign 

Alliances  —Says    What    Is    Wanted    Is    Not    Our 

Brains,    But   Sword   and    Purse. 

a  tor  Hiram  Johnson  of  California,  who  arrived  in  th« 
United  States  on  the  "leviathan"  on  the  23d  in-  -  a 

tour  of  four  and  a  half  months  in  Europe,  reserved  ur 
Wednesday  night,  the  26th,  a  statement  of  his  impi     - 
as  to  conditions  abroad.    Upon  that  occasion  the  S 
addressing  a  gathering  at  a  banquet  tendered  him 
Waldorf-Astoria,  warned  against  participation  by  the  T'nited 
States  in   European  affairs,   declaring  that   "if  we  beco- 
part  of  an  European  pact  we  are  not  only  in  European  . 
broglios.  but  we  invite  controversies  at  home  by  going  b 
Europe.     By  going  into  Europe  we  have  little  chance  of  set- 
tling Europe's  racial  hatreds,  and  we  may  transfer  then, 
our  own  land."    "There's  just  one  course  to  pursue."  said  the 
Senator,   "just   one   way   to   play  our  proud  part,  just  one 
method  to  render  real  service — speak  our  voice,  frankly  and 
boldly,  be  true  to  our  own  institutions,  hold  to  our  own 
ideals,  be  fair  and  just  to  all  peoples,  but.  standing  upon  oar 
own  shores,  remain  the  master  of  our  own  destiny,  the  cap- 
tain of  our  own  souls."     "So  earnestly  and  so  firmly."  said 
Senator  Johnson,  "do  I  believe  that  the  future  of  the  repub 
depends  upon  keeping  out  of  the  turmoil,  the  strife  and  the 
controversies,  the  schemes  and  machinations  of  Europe,  that 
we  ran  have  no  higher  resolve  than  to  dedicate  ourselves 
the  patriotic  duty  in  the  days  to  come  to  maintaining  the 
distinctive  American   policy  and  keeping  our  country  free 
from  every  entanglement  which  would  destroy  that  i>ol 
In  my  humble  fashion,  without  limitations  of  politics  or  can- 
didacies. I  dedicate  myself  to  maintaining  America  just  as 
America  has  ever  been."    "Since  when."  said  he.  has  Amer- 
ica become  so  weak  and  so  timid  its  foreign  policy  could  be 
declared  only  in  conjunction  with  other  nations'."     "Our  In- 
ternationalists iterate  and  reiterate."  the  Senator  observed 
that  all  would  be  well  in  Europe  and  that  everything  there 
would  long  ago  have  been  quite  solved  and  settled  if  only  we 
Americans  had  remained  in  Europe  to  give  it  the  benefit  of 
our  opinions  in  the  League  of  Nations  at  Geneva  and  in  the 
Reparations  Commission  at  Paris."    Asserting  that  "it  is  not 
American  wisdom  that 'France  and  Britain  want."  the  Sena- 
tor said  : 

If  we  accept  the  invitation  to  help  France  and  Britain  enforce  the  Treaty 
of  Versanti*,  let  i-  t  the  Importunity  of  the  imitation  »» 

due  to  the  size  of  our  muscles  and  not  at  all  to  the  quality  of  our  brain*. 

W  ban  once,  however,  we  have  recovered  from  the  hallucinations  Into 
which  European  flattery  has  thrown  us.  when  we  rift  the  dazzling  veft  of 
■y  and  conceit  in  which  we  have  enveloped  ourselves,  and  when  onoa 
we  re.illy  clearly  understand  ih.-it  our  in  Europe  is  desired  simply 

and  solely  bocuase  of  our  sword  and  because  of  our  l  •»  ill    1  Iwlieve, 

reject  the  invitation  to  Geneva  and  ■  Station  to  any  and  all 

judicial  suhtir  neva  with  a   unanimity  which  will  close  the  matter 

fore. 

Senator  Johnson  declared   that   ho  saw   "no  eviden 
chaos  in  Europe,  but  I  saw  plain  evidence  of  future  confll 
"Another  bloody  war."  he  continued,  "is  in  the  making    I 
would  prevent  it  if  1  could:  but  if  that  bloody  war  is  no 
corn  of  ours  and  comes  from  causes  of  which  we  are  no  part 
I  would  not  send  a  alngle  American  soldier  again  across  the 

-   nator  Johnson  contended  that  "if  one  tenth  tie 
fort  now  being  made  to  take  us  Into  Europe  were  devoted  to 
taking  our  own  out  of  their  distress  and  want,  we'd  have  a 
happy,  contented  and  prosperous  people."     The  following  la 
Senator  Johnsoi  ch : 

I  cannot  express  to  you  what  is  in  my  heart  as  I  meet  you  to-night.  I  can- 
not hope  fittingly  to  tell  of  my  appreciation  and  gratitude.  To  find,  after  a 
prolonged  absence,  the  friendships  of  the  years  ><t  enduring,  their  honda 
strengthened,  mellows  and  moves  me  far  1><  yond  mere  w  .  .is  I  am  proud.  1 
am  happy— •hove  all,  l  an  thankful.  And  in  speaking  thus  I  assume  that 
to-night  is  not  wholly  ■  personal  greeting;  it  b  p  si  rificance; 

bat  it  represents  possibly  an  ide  Bl  in  your  minds  and  mine  which 

you  and   I   tl.  Illfl— lull    of  the  relations  of  our  country  should 

maintain  tov.,rd  thereat  of  tin'  world. 
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TIIK    CHRONICE 


:$«n 


I  r  four  and  I  Mill   months  I  \o  wandered  through  Ktirope.      The  oppos- 
i\   has  boon  mine  to  talk  with  many,  high  and  low  alike,  to  mv       It  Ir 

uperflclally      existing  OOndttloiiN;  to  w  Itness  sonic  Important  develop- 
md  t,,  In. Li-  expositions  at    times  of  national  policies.       1  do  not    pre- 

id  in  Intimate  knowledge  of  statesmen's  minds,  nor  of  people-,  purposes. 

i  inUi>  ooncede  to  you  l  am  uttcrij  wanting  In  that  omniscience  which 

.hi   \inet ic;m.  as  lie  steps  from  the  gangplank  abroad,  to  bell  the 

ii  i,i  what  it  shou  ui  do,  and  then,  with  benevolent  ami  generous  intention, 

Oonflde  to  an  eager  ami  listening  Europe  exactly  what   the  lulled  St. lies 

II  do 

ret  thai  i  mi  so  lacking  in  discernment  and  Intelligence  that  i  cannot 

overnight  resilience  iii  Europe,  like  some  who  spend  a  week  abroad, 

pe  of  her  future  course  and  America  of  her  bounden  duty  With  the 

.    Certainty  that  If  the  ail\  ice  he  heeded  the  world  w  ill  prosper  and  all 

ill  be  Well.      There  is  a  growing  feeling  across  t  he  sea  t  ha  1  too  man  J     \niori- 

uder   the   persuasive  and  compelling  influence  of  their   iu\  ironniont 

(ere,  speak  what  they  think  their  auditors  wish  to  hear;  and  who  from  the 
palling  oecessltj  of  their  own  Importance  iterpret  our  country  not  as  it  Is, 

■ull  best  maintain  the  position  they  crave  in  Europe, 

innocent-  abroad."      1  was  content  with  my  nationality,  but  tre- 

ndously  curious  to  learn  of  others  from  being  among  them.     \V  it  hout  racial 

COS,  with  wholehearted  religious  toleration,  with,  if  I  may  lie  preniit- 

■  V  e  of  human  beings,  just  ordinary  people,  i  andean  ored  to  sense  the 

ihere  in  wltk-h  1  moved.      Little  more  can  In-  done  in  any  brief  n  toll 
And  so.  in  the  beginning  let  me  say  to  you,  1  do  not  claim  to  have 

avestigator,  nor  do  i  presume  to  speak  authoritatively,     I  give 

hi    the   Impressions   of  an    innocent    abroad.      I    went    to    Europe   just    an 

mi.      I   return   just    an    American. 

Iking  .vith  you  to-nighl  I  speak  in  neither  personal  nor  political  hostil- 

ny  man.      I  speak  in  no  partisan  sense.      I   am  one  of  those  who  be- 

m  politics  should  be  limited  by  the  coast  line  of  the  nation.      Our  inter na- 

liey.  our  country's  relations  to  foreign  countries,  should  be  determ- 

i  he  policy  itself,  not  by  opportunism  nor  by  any  spurious  cry  of  party 
gularit}  .  1  cannot  forgive  the  man  who  decides  this  nation's  future  solely 
:  the  present  apparent  necessity  of  partisan  politics.  Some  of  us  will 
uhcr  be  cajoled  nor  driven,  nor  browbeaten  into  advocacy  of  a  foreign 

i  variance  with  what  wo  deem  our  country's  weal.  What  we  con- 
uuied  under  a  Democratic  Administration,  we  will  not  accept  under  a 
t  publican  Administration. 

Iu  our  country,  as  in  e\  erj  other,  there  are  to-day  pressing  domestic  prob- 
ms,  upon  which  there  is  wide  divergence  of  view.  When  the  very  strug- 
r  for  existence  becomes  more  difficult,  when  the  day's  activities  may  mean 
eir  continuance  on  the  morrow,  when  possible  want  stalks  just  beyond  the 
reside,  men  ha\  e  litt  le  time  or  thought  for  international  policies. 
To-night  I  am  expected  to  speak  sketchily  of  my  impressions  of  foreign 
lations,  and  I  refrain  therefore,  from  any  extended  discussion  of  domestic 
:estions  Men,  however,  are  not  unlike  the  world  over.  Human  breasts 
rob  with  the  same  emotions.  Hopes  and  aspirations,  yearnings  and  long- 
gs.  fears  and  love,  come  to  the  peasant  of  Russia  and  the  farmer  of  America 
Ike.  The  primitive  problem  of  existence  and  subsistence  for  man  and  bis 
ar  ones  is  no  different  in  one  clime  than  another.  Common  humanity 
irned  from  dread  war  it  must  bear  the  burden,  but  it  learned,  too,  it  could 
eld  the  power.  No  people,  least  of  all  ours,  will  ever  again  look  with  equa- 
mity  or  in  silence  upon  the  invasion  or  subversion  of  what  they  deem  their 
ilienable  right — the  right  to  happiness,  to  God's  sunlight,  the  right  to 
e.  No  court's  decree  denying  fundamentals  will  they  ever  deem  final. 
Discontent  abroad  in  our  land,  say  our  publicists?  Of  course,  there's 
nontent.  It  arises,  not  from  dissatisfaction  with  popular  government, 
t  with  the  lack  of  it.  "When  we  are  so  weak,  our  efforts  so  futile,  that  we 
tuiot  frame  laws  which  will  stand  the  test  of  courts  to  prohibit  child  labor 
d  give  women  a  minimum  living  wage,  the  common  man  looks  at  us,  aye, 
even  dares  look  at  the  courts,  with  some  doubt  and  mistrust.  When  he 
ids  his  larder  low,  his  crops  poor,  his  prices  poorer,  and  the  appeal  from 
itasmen  and  churches  for  him  again  to  go  to  Europe;  when  his  problems, 
deb)  means  not  only  his  happiness,  but  the  happiness  and  very  life  of  his 
*ed  ones,  are  shunned  by  those  in  power  for  the  glamour  of  participation 
European  affairs,  in  no  uncertain  fashion  he  voices  his  discontent  and 
feast. 

If  one-tenth  the  effort  now  being  made  to  take  us  into  Europe  were  de- 
ted  to  taking  our  own  out  of  their  distress  and  want,  we'd  have  a  happy, 
itemed  and  prosperous  people.  If  a  tithe  of  the  time  and  money  and 
>or  spent  in  endeavoring  to  convince  our  citizens  they  should  solve 
rope's  ills  were  spent  in  solving  our  own,  the  solution  would  be  found. 
it  of  one  thing  be  certain.  Humanity  is  determined  to  have  its  own. 
no  longer  begs;  it  demands.  It  asks  its  right  to  life,  liberty  and  happi- 
is.  It  will  have  it  in  full  measure.  I  suggest  to  my  conservative  brethren 
it  recent  events  indicate  they  must  choose  whether  progressive  things 
ill  be  done  in  a  conservative  way  or  in  a  radical  way.  You  may  have  to 
ie  progressivisni  or  radicalism  will  take  you. 

But  upon  these  domestic  questions,  our  people  will  divide  without  pre- 
ise  or  cant,  and  they  will  be  decided  in  the  good  old  American  fashion,  in 
r.  stand-up  fight.  I  have  that  confidence  in  the  genius  of  the  American 
>ple  that  they  will  ultimately  be  rightly  decided;  but  the  recurring  periods 
which  the  electorate  may  express  their  views  make  it  certain  they  will 
ally  represent  the  will  of  our  people.  At  any  rate ,  candor ,  frankness .  direct- 
«  will  prevail  in  the  determination  of  our  domestic  policies,  and  they  may 
changed  just  as  often  as  the  people,  expressing  their  will  at  the  bailot 
t.  desire. 

Unfortunately ,  another  rule  obtains  with  respect  to  our  international  prob- 
H  i'nlike  domestic  policies,  we  may  not  with  facility  change  a  foreign 
icy  once  adopted.  When  we  have  entered  a  particular  course  the  march 
*ard  may  be  irresistible.  The  future  is  ever  doubtful — never  can  be 
■urately  foretold.  Were  we  convinced  of  the  unwisdom  of  a  course 
>pted.  the  arguments  of  expediency,  of  moral  obligation  and  the  like 
ibably  would  carry  us  on.  The  overwhelming  force  of  these  arguments 
id  not  be  described  to  those  who  remember  the  late  war  and  the  discus- 
ns  then  and  during  the  League  contest. 

3f  transcendent  importance  is  it.  therefore,  that  we  reach  our  decision 
our  foreign  policy  without  haste  or  passion,  partisanship  or  prejudice, 
ce  we  enter  upon  a  new  venture  there  will  be  no  retreat.  I'm  well  aware 
flhat  may  be  said  of  Congressional  action,  and  the  power  of  the  representa- 
es  of  the  people,  and  I  understand  thoroughly  what  that  power  is;  but  I 
lerstand,  too,  how  that  power  may  be  controlled. 

It  is  a  matter  of  deepest  regret  that  in  our  discussions  of  foreign  relations 
netimes  candor  is  lacking,  frankness  and  directness  forgotten,  and  too 
en  we  neither  see  clearly  nor  think  rationally  of  an  international  problem, 
rhough  you  and  I  thought  it  had  been  decided  in  1920.  the  old  question 
urs.  If  it  must  be  decided  again,  I  insist  it  shall  be  honestly  and  fear- 
sly  decided.  Let's  have  no  pretense;  let's  make  the  issue  so  plain  that 
:n  some  of  our  most  distinguished  statesmen  cannot  dodge  it.  I  do  not 
■ee  at  all  with  the  views  of  Mr.  Justice  Clark  and  Air.  Hamilton  Holt 
i  their  associates.  I  do  heartily  agree  with  them  on  one  thing — if  our 
eign  policy  is  to  come  before  our  people,  let  it  come  frankly,  fairly,  hon- 
ly,  and  let  the  people  decide  whether  they  wish  to  participate  in  the 


European  political  DIM  or  follow  the  policy  that  DM  thus  fur  been  ours. 
1 1 1  it  1 1  is  brought  us  our  fame,  our  prosperity,  our  hiipplm     ■  and  our  glory. 

I  pan  e  a  moment   to  sound  my  feeble  warning  against   the  foreign  plop  ■ 
ganda    now    poisoning    the    national    mind        It    cone   .    principally    limn    lie- 

British  io  in  pire.  although  Britain  to  no  worse,  only  mora  affective,  than  othar 

countries  in  thi .  iv. peet .     it  taints  the  va  of  our  news,     it  plays 

upon  the  rnosl    acred  <<(  human  • Uoni  ami  orten  speaks  in  tie   hoix   t 

aspirations  of  mankind.  It  reaches  into  public  bodies,  el\ie  and  commer- 
cial associations,  women's  clubs.  Into  press  and  pulpit  alike  [1  medium 
is  sometimes  In  the  guise  ol  .  u   in   In  una  ml  aria  n  anil  religious  ap- 

i"  ii    and  sometimes  it  appears  m  titled  peraonagi  i  from  abroad 

When  a    Balfour  or  a  Cecil  conies  among  us.  they  pr.  aeb   their  doctrine 

eloquently  ami  tactfully,  but,  it,  is  always,  however  carefully  ..mi    .-...ii. 

phrased,   the  doctrine  of  and   for   their  great    nation,   not  of  and  for  our.s. 
And  these  titled  gentlemen  know,  just  as  we  have  learned,  that   In  the  p) 
once  of  a    foreign    lille   or  a   great   alien    personage   sunn     ol    our   people   KM 
afflicted  with  an  Inferiority  COmplU  that    makes  them  a  bit   ashamed  of  be- 
ing   American,    apologetic   lor   the   unfortunate  circumstance   i»r  their    birth 

and  singularly  susceptible  to  a  foreign  viewpoint.     We  cannot  blai 

of  our  English  brethren  if  they  are  rather  contemptuous  in  their  estimate  of 
American  character.  They  see  only  two  classes  of  Americans  fawning 
little  brothers  of  t  he  rich .  w  ho  speak  only  ill  cringing  accent  ,.;.  nd  t  hose  w  ho 
wish  to  bask  in  the  sunlight  of  a  titled  presence  and  who  jostle  one  another 
in  a  frantic  effort  for  presentation  at  court  . 

I'd  like  to  label  Americana  of  tins  sorl   who  leave  our  shores,  brand 

them  witli  the  Contempt  of  teal  Americans,  and  sending  Ihem  abroad 
plainly  marked  as  the  exemplars  of  but  a  small  class,  representing  nothing 

but  themselves,  we  would  reader  an  inestimable  service  to  our  people  and 

perhaps  an  equal  one  to  t  hose  beyond  the  sea 

Through  this  susceptible  class  and  the  ever-present  foreign  propaganda 
the   American   people  have  absorbed  the  choicest   and   most    amazing   n 

of  misinformation;  and  the  pity  of  it  is.  this  misinformation  is  the  basis 

of  the  opinions  of  so  many  good  and  Well-meaning  people.  The  chords 
of  human  sympathy  and  brotherly  love  are  played  upon  by  master  alien 
hands:  the  hatred  of  war  and  love  of  peace  inborn  in  every  man  and  woman 
have  become  the  unconscious  instruments  of  secret  purpose  and  hidden 
selfishness.  And  filially  politics  come  into  play,  and  a,i  international  issue 
is  eagerly  seized  as  a  political  life  preserver 

You  may  call  the  present  effort  what  you  will  a  league  a  conference, 
an  association  or  a  World  court  the  result,  whether  intended  or  .lot.  will 
be  exactly  the  same.  Nobody  in  Europe  cares  a  rap  for  the  international 
court:  many  care  very  much  whether  we  get  into  it.  Nobody  experts 
the  World  <"ourt  to  solve  any  real  provocative  international  problem: 
but  many  expect  if  the  United  States  can  be  lured  into  it.  the  United 
states  is  on  the  way  not  only  to  the  League  of  Nations,  but  to  a  full  par- 
ticipation in  European  affairs. 

War  is  awful,  but  there  are  other  things  almost  as  wicked. 
War  is  terrible.  Its  horrors  have  so  recently  wrung  our  hearts  that 
portrayal  of  its  awfulness  and  its  wickedness  is  unnecessary  to  enlist  all 
right  thinking  people  in  its  prevention.  But  straight  thinking  people 
want  really  to  prevent  war,  not  to  unite  with  war  producers  or  inciters 
that  their  designs  may  be  more  readily  accomplished  and  their  wars  made 
easier. 

There  are  some  things  perhaps  as  wicked  as  war.  A  nation  may  survive 
a  war,  but  a  nation  whose  moral  fibre  has  been  destroyed  by  hypocrisy 
has  no  future.  War  may  leave  people  torn  and  bloody,  but  with  character 
left,  those  people  are  not  lost.  Corrode  a  nation's  character,  destroy  its 
moral  fibre  and  the  nation  dies.  We  may  fight  and  even  lose  and  yet 
again  wax  strong.  We  may  suffer  the  untold  agonies  of  war,  and  rise 
supreme  by  very  force  of  a  national  character  untainted  and  moral  strength 
untouched.  I  preach  the  doctrine  of  abhorrence  of  war.  I  preach  with 
the  same  emphasis  abhorrence  in  our  public  life,  in  our  national  and  inter- 
national policies,  of  duplicity,  cowardice,  pretense  and  hypocrisy. 

However  well  intended,  it  is  a  dreadful  thing  to  tell  our  people  that  the 
International  Court  will  stop  war  or  that  it  will  have  the  slightest  effect 
upon  wars.  However  good  the  purpose,  it  is  a  shameful  thing  to  play 
upon  the  emotions  of  our  women  and  our  churches  with  the  pretense  that 
a  World  Court  exists  which  will  readily  adjudicate  international  disputes 
and  bring  peace  and  good  will  on  earth  to  all  men. 

The  court  means  nothing  of  the  sort.  It  is  an  utterly  futile  agency  for 
peace — it  cannot  and  it  will  not  prevent  wars,  and  it  does  not  pretend, 
either  in  its  organization  or  in  its  operation,  to  do  so.  It  has  jurisdiction 
of  nothing  except  what  countries  may  choose  to  submit  to  it,  and  the  four 
great  member  nations — Great  Britain.  France,  Italy,  and  Japan — have 
specifically  declined  to  submit  to  its  compulsory  jurisdiction. 

It  is  an  arbitral  tribunal  to  which  disputes  may  or  may  not  be  brought, 
as  the  great  nations  choose,  and  passing  events  demonstrate  conclusivelj 
the  great  nations  do  not  choose  to  submit  anything  of  consequence  to  it. 
Call  it  court,  or  what  you  will,  its  genesis  is  the  League  of  Nations.  It 
is  part  of  the  machinery  of  the  League.  It  is  the  advisory  body  of  the 
League;  its  opinions  are  based  upon  the  prerogatives  of  the  League;  the 
law  of  the  League  is  in  reality  the  law  of  the  court;  and  behind  the  League, 
controlling  it  and  directing  it  are  the  chancelleries  of  Europe,  with  their 
secret  diplomacy,  their  selfishness  and  cupidity  and  their  hideous  schemes 
of  exploitation  and  conquest. 

I  have  no  purpose  this  evening  of  indulging  in  an  infinity  of  detail  con- 
cerning European  conditions.  Neither  an  intimate  acquaintance  nor  a 
close  investigation  is  required  to  determine  the  present  situation.  The 
policies  of  the  major  nations,  whether  cloaked  in  the  guise  of  altruism 
or  boldly  announced,  can  be  easily  read  by  the  most  casual  student.  I 
characterize  these  policies  neither  in  one  fashion  or  another.  Their  justice 
or  injustice,  merits  or  demerits,  I  pass,  leaving  for  another  occasion  per- 
haps, their  discussion. 

England  to-day  pursues  the  policy  that  has  marked  her  course  for  a 
century  and  a  half;  it  is  no  different  under  a  Baldwin  than  under  a  Palmers- 
ton.  The  commercial  supremacy  of  England  is  at  the  bottom  always  of 
its  political  policy.  No  sentiment  rules  its  foreign  office,  and  none  inter- 
feres with  its  political  alliances.  It  stands  against  a  powerful  Germany 
when  England's  trade  is  threatened.  It  stands  against  a  powerful  France 
when  France  seems  to  dominate  Continental  Europe.  Comradeship  is 
forgotten  when  trade  policies  are  threatened. 

France  victorious  remembering  the  past,  and  fearful  of  the  future,  is 
determined  to  maintain  her  Continental  position  and  her  world  power, 
she  seeks  by  the  strong  arm  what  she  assorts  is  her  just  due. 

Germany  disarmed  sees  her  fairest  industrial  province  seized  and  dreams 
of  a  future  day  of  reckoning. 

The  strong  man  of  Italy  bluntly  announces  the  Italian  policy  'Niente 
per  Niente" —  Nothing  for  Nothing'' — "Italy  for  Italians"  and  pursues 
his  nationalistic  way.  with  no  other  thought  than  the  advantage  of  his 
own  land. 

The  Balkan  States,  pawns  of  the  great  Powers,  retain  their  unlimited 
capacity  for  involving  their  greater  neighbors,  and  with  but  one  or  two 
exceptions  still  cling  to  the  good  old  Balkan  method  of  changing  Ministers 
by  assassinating  AILnisters. 
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rouplf   I   found   generally  kindly,   courteous,   industrious  and  lovable. 

Behind  them  are  the  eentures  of  their  history,  and  with  them  abide  the 
traditions  of  many  generations.  Tie  >  have  their  way  of  living,  their 
mode  of  thought.  They  neither  ask  nor  desire  our  advice.  Their  habits  of 
living  and  of  thought  ha\  B  developed  through  the  ages,  and  the  suggestion 
of  chance  in  cither  would  be  received  « ith  no  le-ss  surprise  than  resentment. 
A  e-onsidcrable  nurabor  of  our  good  people  really  believe  we  are  wiser  and 
better  than  those  living  in  Europe.  l"nfortunately.  the  Europeans  don't 
know  it:  and  I  fear  notwithstanding  the  resolutions  so  generously  and 
numerously  and  unanimously  adopted  by  Friday  morning  clubs  and  T 
da>  itions.  for   "rescuing  humanity  "  and  "saving  civilization." 

Europeans  will  continue  living  and  thinking  in  the  European  way. 

Britain  to-day  is  at  loggerheads  with  France.  The  legal  staff  of  the 
rtrilish  connected  with  the  Reparation  Commission  hold  the  invasion  of 
the  Ruhr  illegal.  The  legal  staff  of  the  French  hold  the  contrary.  In  this 
there  is  a  leeeon  for  us.  for  it  demonstrates  how  nationality  enters  into  every 
decision  and  the  facility  with  which  reasons  may  be  found  by  patriotism, 
to  make  the  law  of  the  case.  Hut  the  difference  between  France  and 
England  is  far  deeper  than  a  mere  difference  of  legal  construction.  It 
involves  fundamental  policies.  England  wants  no  dominant  France. 
Sin'  seel,  -   a   balance  of  power.      France,   rising  invincible  from   a 

great  war.  wishes  to  discount  the  future  and.  aside  from  the  collection  of 
reparations,  hopes  to  remove  forever  the  menace  of  the  past.  I  heard  in 
Parte,  for  the  first  time  in  many  years,  the  contemptuous  words  "Perfidious 
Albion."  I  heard  in  London  bitter  reference  to  French  militarism.  Napole- 
onic conquest  and  the  like. 

Germany,  with  her  Industrials  and  workers  in  fair  condition,  has  a  middle 
■  acutely  suffering.  She  feels,  it  matters  now  whether  her  complaint  be 
just  or  unjust,  that  we  enunciated  fourteen  points  of  peace  and  then  aban- 
coned  them.  She  accuses  us.  therefore,  of  bad  faith.  France  and  Britain 
Bay  we  fought  the  war  with  them  and  quit  at  its  end  when  there  was  still 
work  we  were  in  honor  bound  to  do.  France  and  Britain,  while  not  openly 
accusing,  think  we  were  guilty  of  bad  faith.  But  France  now  sees  England 
as  a  deserter,  England  sees  Franc.'  as  an  exploiter  with  designs  of  Conquest  • 
Italy  looks  askance  at  both  and  thinks  of  herself,  and  all  are  viewing  us 
of  course  affectionately  but  rather  cynically. 

On  every  hand,  in  every  land,  are  distrust .  suspicion,  hostility  and  hatred; 
hostility  and  hatred  of  one  another,  distrust  and  suspicion  of  us.  The 
moratorium  required  in  Europe  is  a  moratorium  of  distrust,  suspicion. 
hostility  and  hatred.  Europe  must  put  her  political  house  in  order  before 
She  invites  guests  to  cross  its  threshold. 

In  this  condition  abroad,  can  any  question  what  should  be  our  attitude? 
We  must  not  be  persuaded  to  a  false  step  in  a  little  policy,  however  alluring 
it  may  seem,  which  ultimately  may  involve  us  in  that  which,  thus  far. 
we  have  shunned  and  avoided. 

I  will  not  take  our  country  into  this  clash  of  selfish  ambitions  and  the  yet 
m  luting  racial  feuds  which  have  written  the  bloody  pages  of  centuries  of 
European  history.  If  we  become  a  part  of  what  is  happening  abroad,  we 
would  be  but  the  dupe  or  the  prey  of  the  one  faction  or  the  other 
earnestly  and  firmly  do  I  believe  that  the  future  of  the  Republic  depends 
upon  keeping  out  of  the  turmoil,  the  strife  and  the  controversies,  the 
schemes  and  machinations  of  Europe,  that  we  can  have  no  higher  res 
than  to  dedicate  ourselves  to  the  patriotic  duty  in  the  days  to  come  of  main- 
taining the  distinctive  American  policy  and  keeping  our  country  free  from 
every  entanglement  which  would  destroy  that  policy.  In  my  humble 
"in,  without  limitations  of  politics  of  candidacies.  I  dedicate  myself  to 
Ing  America  just  as  America  has  ever  been. 
It  is  nonsense  to  talk  of  turning  our  back  upon  the  world  and  maintaining 
aloofness  from  its  daily  activities.  We  may  have  a  foreign  polil  y  if  we 
choose,  and  that  Foreign  policy  may  speak  in  tones  which  will  cause  all  the 
world  to  pause. 

For  one,  I  would  have  a  definite  foreign  policy  for  our  nation,  but  a  polk  y 
of  our  own.  It  is  true  that  this  policy  might  change  with  succeeding 
Administrations,  but  this  presents  no  obstacle  to  a  frank  avowal  of  our 
present  purposes.  If  the  Administration  for  a  moment  in  power  believes 
any  foreign  country  jeopardizes  peace,  there  Is  no  reason  why  W6  should 
not  say  so.  I  resent  that  our  great  country  can  only  speak  in  concert  with 
others  and  that  it  cannot  speak  alone. 

when  has  America  become  so  weak  and  so  timid  its  foreign  policy 
could  be  del  land  only  in  conjunction  with  other  nations'.'  I  can  recall  the 
times  when  a  Democratic  President  of  the  Unii  did  not  hesitate  to 

express  tin-  views  of  our  country  in  foreign  affairs.  And  I  remember  when 
tie  '-rii.il,  i  American  of  his  generation  spoke  in  clarion  tones  America's 
foreign  policy,  and  all  the  world  listened  Hysterical  sentinicntalism  has 
made  us  dumb,  and  our  aimless  drifting  has  brought  us  into  intirnatiem.il 
Contempt.  It  is  only  the  timiel  and  the  fearful  who  a<k  others  lei  unite- 
with  them  in  order  te>  hwwHm  their  moral  Weight.  The'  Strong,  the'  self- 
reliant,  the-  just,  by  the  mi  ion  of  a  righteous  view  give  Infinitely 
more'  effect  to  Heir  moral  weight  than  by  waiting  and  Watching,  anel 
-'ing  and  pleading  thai   others  may  join  in  the  expression  e>f  what   they 

behove  to  be  fundamentally  right. 
Moral  weight,     our  Internationalists  constantly  harp  upon  bT we'd 

joined  the'  League  of  Nations,  our  moral  weight  would  have  been  sufficient 
tei  h.-n  e'  prevented  any  subsequent  wars.  If  we  would  only  ge't  into  the' 
European  mess,  our  moral  weight  weiulel  sweep  back  the'  t  iele'  of  cent  U 
Not  so.  The  sure'  way  in  which  we'  might  dissipate  eiur  meiral  Weight  i-  t<v 
make'  It  subject  to  the'  ele  oision  eif  those  upon  whom  we-  wish  to  e-vrcise 
moral  suasion,  or  to  submit    it    for  ultimate  exprasetOO   to  theise-  Who  have 

no  moral  sense.     '  eie'nt.  unfettered  by  league  <>r  association, 

court  or  conference,  Amerti  >h  and  tin-  world  will  heed- 

'lie  latest  iff,,rt  to  take-  Us  intei  the-  ma  Istrnm  eif  Kumpe-  by  a  i  Interna- 
tional e-ourt  e.f  tin'  i.e-agui'  is.  of  course,  Indirect,     We  are  told  we  are'  ool  te. 

enter  tie  loOT,  the'  fremt  eloeir.  < >r  the'  cellar  eleieir.  but 

the-  f.nt   is  wi'  an-  Baked  tei  house-  out  upon  the' 

estate-  of  tie     I  .  Tle.se'  who   wish   us  i,,  enter  tie'   litis II are'  little' 

wlutler   fe,r  tin-   moment    we  an-  in    tie'  original   Structure.       If  we'  may   be 
Induced  to  enter  that   which  is  a  part,  thl  lull  well  when  retre.it   is 

no  longer  pos-.il>],-  we  can  be  I  lei  the    ma  in  building. 

I  am  well  within  the  fact   when    I   saj    that    ,,l   all  those-  Interested   in   the 

subject  of  Europe,  noi  r  tin-  World  <'ourt  except  as  a  part  of  the 

I  ■    i en e-  of  Nations,  and  tin-  ide-a  of  till'  divorcement   of  the  two  is  ni<    - 
matter 

I  el-,  not  question  the  good  faith  of  the-  i  nor  the  fad  that  he 

belli-',  i-s  he  may  accomplish  the  seemingly  Impox  Ible  task,  but,  aside  from 

I  think  there-  Is  quit)  with  him. 

Those  who  favor  a   League  of  \  ,ul   us  In  a    World  Court,  bee 

tin  bep  to  the  right  direction,  and  aa  the-  franker  among  them 

express  fl    H  Is  but  a  preliminary  move  for  entrance  lnl  The 

I'n-siiii'iit  saya  that  under  no  drcun  win  we-  haw  anything  to  «i«> 

with  the-  League-       The    pro-I.e -aimers  believe  that   if  we-  ge-t   Into  the'  Court 
thi'   President   will  be  found   to  be  mistaken,  anil  tiny  an'  With  him  in  his 
of  tin-  Court.      On  the'  either  hand,  'In-  opponents  "f  the'  I  . 

oppose  tin'  court  because,  among  otinr  reasons.  the\   believe  it   means 
entrance  Into  ad  the  paradoxical  situation  is  presented  of  the- 


pro-Leaguers  favoring  the-  Court  because  they  think  the  Presi.li'nt  is  mis- 
taken, and  that  it  would  take  us  into  the  League;  and  the  anti-I>eaguets 
opposing  it  for  precisely  the  same  reason. 

E\  try  utterance  of  three  or  feuir  years  ago  concerning  the  League  Is  pari. 
phrase-d  in  the  arguments  of  to-day.  and  singularly  enough  there  are  so- 
who,  while  repudiating  tluir  past  utterances,  again  urge  upon  us  a  similar 
course        I  speak  now  in  no  invidious  sense.      1  recall  to  you  what  is  but  re- 
ce-nt  political  history.     I  do  it  not  in  persona]  veto,  tint  as  a  legitimate  wri- 
ng concerning  the  arguments  made  to-day  for  the  Court. 

M  of  Hughes  and  Iloorrr. 

You  remember  how.  in  1920.  a  group  of  very  distinguished  gentlemen 
pledged  their  faith  to  the  American  people  that  if  the  Republican  candidate 
feir  President  was  elected  we  would  enter  the  League  of  Nations.  Among 
hos,,  who  thus  pledged  themselves  were  two  gre\at  statesmen.  Me-ssrs 
Hughes  and  Hoover,  who  are  now  members  of  the  President's  Cabinet 
and  whose  Utterances  in  behalf  of  the  League  of  Nations  were  among  thaw 
most  eloquent  and  persuasive.  They  are  now  part  of  the  Administration 
Which  in  very  emphatic  language  at  Bt  Louis  said  that  the  verdict  of  th* 
American  people  was  rendered  against  the  League  in  1920:  that  America 
would  have  nothing  to  do  with  it,  and  that  the  issue  of  the  League  was  at 
dead  as  sla\  ery 

These  two  distinguished  members  of  the  Cabinet  have,  of  course,  recanted 
their  views  and  are'  now,  just  as  the  President  is,  opposed  to  the  entry  of 
Dnited  States  into  thr  League:  fur  it  is  obvious  if  they  had  not  changed  their 
v  lews,  with  their  pledge  to  the  American  people  so  emphatically  repudiate 
they  could  not  remain   members  of  the  pre-se  nt   Administration.     I  coo-  ' 
gratulatc  them,  and  I  congratulate'  the  people  of  the  United  States  that  they 
have  seen  the  error  of  their  way  and  that  to-day  they  would  not  take  our 
great  country  into  the  League,  and  I  congratulate  them  upon  their  confes- 
sion   to    the    American    people. 

They,  however,  are  believed  lr  Europe,  and  I  think  in  America,  too 
be  the  sponsors  for  the  present  endeavor  to  have  the  Unite  d  states  join  the 
World  Court.  I  may  be  pardoned,  therefore,  in  suggesting  to  you  tea 
vehemence  of  their  views  three  years  ago  upon  a  most  important  Interna- 
tional policy,  views  which  now  they  have  changed;  and  we  may  be  par- 
doned, too.  in  accepting,  respectfully,  but  with  a  bit  of  caution,  their  pres- 
ent  view-  upon  a   less  important  international  policy 

Our  Internationalists  Iterate  and  reiterate  that  all  would  be  well  in  Europe 
and  that  everything  there  would  long  ago  have  been  quite  solved  and  set- 
itled  if  only  we  Americans  had  remained  in  Europe  to  give  it  the  benefit  of 
our  opinions  in  the  League  of  Nations  at  Geneva  and  in  the  Reparation 
Commission  at  Paris. 

It  is  specifically  denied  that  we  would  ever  be  expected  to  back  our  opin- 
ions with  troops.      Our  internationalists  would  have  us  believe  it  i 
troops  that  are  wanted.      It  is  our  views.      It  is  eiur  intelligence. 

No  wonder  that  some  Americans  fe?el  flattered  by  this  display  eif  confi- 
dence in  their  mental  powers. 

It  Is  admitted  that  Julius  id  not  succeed  in  solving  Europe.     His 

admitted  that  Charlemagne  left  it  unsolved.    It  is  concealed  that  I 
Eleventh  and  Charles  the  Fifth  and  Queen  Elizabeth  and  Marlborough  and 
Nap  Disraeli  and  Cavour  were  baffled  by  it.     It  is  granted    and 

n  fact  claimed     that  it  is  far  too  puzzling  for  Mussolini.  Poincare,  cuno. 
•  in. 
It  follows,  apparently,  that  all  it  needs  is  two  new  representative 
American  Stati    D  one  at  Geneva  anel  one  at  Paris,  in  addition 

to  our  pr-  inro.us  Ai  -  and  Ministers. 

These-  two  new  members  would  accomplish  the  task  which  a  thousand 
gestoses  from  the  Great  to  Lloyd  George  have  attempted  In  vain. 

Hon  dazzli  g  is  this  conception  of  our  intellectual  gifts  We  did  not 
know  iiefe'i-e'  that  we-  wen-  sue-ii  solvers  of  problems.  In  the  irride-e-cnt 
dream  e,f  the'  internationalists  we  now  in  many  e-ase-s  thankfully  turn  our 
bae-ks  on  problems  of  our  own,  which  we  know  we  cannot  solve,  and  address 
euirsi  his  with  enthusiasm  to  the  Eure  pean  problems  which  we  are  told  we 
can  solve  with  ease. 

1   am  frank   tei  say  that    I   dei  not  share  this  view    either  of  Air 
capacity  to  save  Europe  or  of  Europe's  incapacity  to  save  itself.     Eui 
many  times  has  been   in  a  situation  as  serious  as  the  one  from  which  it 
is  now  striving  to  emerge.     European   intelligent*    solved   those-  previom 
situations      SUCh  as  the  ghastly  one'  that  followed  the  Thirty  Ve'ars'  War— 
without   any   help  from   the   United   state-s.   and   often   without  e 
comfort  of  knowing  that  there  was  ever  going  to  be  a  i  tiit t  el  -  atei 

It   is  not   American  wisdom  that   France  and  Britain  want.     They  know 
that    we  have'  no  special    wisdom   to  offer.     They  kno«v  that   they  e-eiuld 
get   better  special   wisdeim  about   the  Ruhr,  for  example,  from   D 
But    tney   do   not   saj    that    Denmark   is  essentia]   to   the   League.     Thc> 
elo  my  that   the'  United   State,  is  essentia]  to  it.       What  Is  the'  differ. 
The'  difference  is  that  while'   Denmark   is  wiser  about   European  affi 
The'  Unite   I  B1  us  is  the'  weirld's  largest  reservoir  of  money  and  one-  eii 
world's  largest  reservoirs  of  potential  military  man  power. 

I  e  t  us  not  permit  our  vanity  and  egotism  to  fool  us      If  we  accept  the 

Invitation    tei    help    Prance    anel    Britain    e-nreire'e-    the-    Treaty    eif    YeTsait 
let   us  at   least   re-alize'  that   the  Importunity  of  the  Invitation  is  elue    to  the 
BUR)  eif  eiur   muscles   anel    not    at    all   to   the  quality   of  our   brains.      When 

onci\   however,   we-  have  recovered  from   the  hallucinations   Into   which 
European  flattery  has  thrown  us.  when  we  lift  the  dazzling  veil  eif  va 
and  conceit  iii  whie-h  we-  have  enveloped  ourselves,  and  when  once  we 
really  dearly  understand  that  our  presence  In  Europe'  is  ,i  uily 

anil  seile  ly  because  of  eiur  sword  anel  because  of  our  purse-,  we-  w  ill.  I  bell 
rejei  t    the'  Invitation   to   Geneva   and   reject    the-  Invitation   to  any   anil  all 
Judicial  suburbs  of  Geneva  With  a  unanimity  which  will  i  lose'  the  niatt<r 

forei 

i  el,,  not  fe.r  an  instant  believe  Europe  will  degenerate  intei  chaos.  Min- 
istries may  fall  ami  Governments  may  be  overturned,  but   pexiplcs  will 

Continue    tin  ir    national     life.      I     believe   in    peoples.      They    may   indulge 

in  even  bloody  terrora,  but  peoples  finally  want  home's,  and  families,  and 
children,  they  yearn  to  live  and  love.     The  impetus  of  daily  aveic.it 
e.r  hourly  association,  the  spirit  of  gregarious  men.  will  preclude,  In  our 
day,  anarchical  chaos      Wars  there  will  be  while  antagonistic  races  with 
burning  unabated  batn  ich  other  across  Imaginary  boundary  linos. 

i       a   no  evidenci  of  chaos  to  Europe,  bul   I  saw  plain  evidences  of  ful 
conflict       knottier  bloody  war  is  In  the  making.     I  would  prevenl  it.  if 
,i,i.  but  ir  th  it  i. lonely  war  which  is  no  concern  of  ours  and  comes  from 
causes  eof  which  we  are  no  part,  I  would  not  send  a  single  Unerican  soldier 
I  | 
In  Europe  asr  the  feuds  of  centuries.     God  gave  us  the-  elivitllng  •• 
There  people  must  live  in  the  days  to  come-  as  la  the  centui  vltn 

their  hatreds  and  hostilities,  our  feirbe-ars  left  behind  them  European 
fi'uds  ami  began  a  nee  experiment  In  Government  to  a  savage  anel  an 
unknown   land.     They   bequeathed  us  our   Immortal   heritage  untainecd 

With    hatreds        I  pom    -I 'I  given    vantage  of  3,000  mile-   of  protecting 

waters,  ere  do  not  view  them  hatreds  with  Indifference;  but  by  becoming 
-i  ,-t  them    "•  cannot  aiei  the  participants,  we  can  only  adei  another 

re'llt  . 
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Vmi  wo  luivo  our  i  idaJ  problems,  too.     i»  France,  la  it.ii>  ,  In  <  lermanj 
i  in  England  there  I  ■  001  nee,  nomogeneouslj  oatlonal.     We  are  hetero- 

.     .  I    .       ,.-.,-,.  an  earth  is  part  of  our  citizenship        Human   nature 

i  forget,  though  11  mas   rbrswear,  the  land  of  its  birth,      \  con- 

,s,r->  In  Europe  of  one  of  the  raoee  abondanl  \\itii  us  al  once  aroux  • 

h,  and  advocacj  here      [f  we  become  a  part  of  a  European  pad 

,!-,■  not  oui>  iii  European  smbroglioe,  «i'  invito  controveniea  at  home. 

ig  into  Europe,  we  have  little  chance  of  settling  Europe'!  racial 

and  wo  may  transfer  thorn  to  our  own  land.     There's  Just  one 

urae  to  pursue   Just  one  «a>  to  plaj  our  proud  part,  just,  one  method 

rondor  real  aervice    apeak  our  voloo,  frankly  and  boldly,  be  true  to  our 

hold   to  our  own   idoals,   be  fair  and  jusi    to  all   peoples, 

idlog  upon  our  own  shores,  remain  the  master  of  our  own  destiny, 

■  captain  of  our  ow  n  souls. 

One  of  those  present  al  the  banquet  was  Ambassador  Har- 
in  referring  to  his  presence,  the  New  York  "Times"  of 

8th  slated  : 

\n  unexpected  guest  who  put  In  an  appearance  so  late  thai  bis  name  did 

•ar  on  the  seating  list  was  George  Harvey,  Ambassador  to  Croat 

I  tain.     When  Mr.  Harvey  appeared  he  was  invited  to  occupy  a  scat  at  the 

9  tabic,  but  modestly  waived  that  honor  and  found  a  place  at  tabic 

.villi  Henry  L.  Stoddard,  a  former  Progressive;  Joseph  S.   Auerbacli  and 

When  asked  before  lie  entered  the  banquet  ball  whether  he  had  any 

!  to  make  imi  the  dinner  or  on  President  Harding's  World  Court  plan. 

':     Harvey   merely  shoo!,  his  head. 

you  have  heard  what  Henry  ford  said,  'Yes,.l  am  not  a  candidate,'  My 
iwer  to  your  question  Is,  "Yes,  I  have  nothing  to  say.'     I  came  to  hear 
mator  Johnson  had  to  say  after  his  trip  to  Europe." 


eorge   M.    Reynolds    Urges    that    United    States    Keep 

Aloof  from   European   Affairs — Says   France   Has 

No    Intention    of    Paying    War    Debt — Sees 

War   Clouds   Abroad. 

M.  Reynolds,  Chairman  of  the  Board  of  the  Con- 

nental  &  Commercial  National  Bank  of  Chicago,  has  come 

ack  from  Europe  with  the  impression  that  "the  best  thing 

America  to  do  is  to  keep  her  hands  out  of  European 

'airs  and  for  every  class  of  its  citizens  to  get  together  and 

^operate    in    the    solving    of    our    own    problems."     Mr. 

Reynolds,  who  returned  on  the  steamer  Leviathan,  arriving 

ere  on  Monday  last   (July  23)  after  a  five  months'  trip 

broad,  lias  come  to  the  conclusion  that  France  has  no  inten- 

iou  of  paying  her  war  debts  to  the  United  States,  and  no 

itention  of  resuming  friendly  relations  with  Germany  until 

he  latter  country  has  been  practically  milked  of  her  life 

lood.     According  to  a  Chicago  dispatch  to  the  New  York 

Times"  on  July  23,  Mr.  Reynolds,  upon  his  return  to  that 

ny.  declared  that  a  war  between  France  on  the  one  hand 

nd  Germany  and  Russia  combined  on  the  other,  with  Britain 

olding  aloof,  is  now  a  possibility.     He  hoped  for  the  best 

he  dispatch  states,  but  feared  the  worst,  and  painted  con- 

itions  in  Europe  in  drab  colors,  due,  as  he  explained,  to  the 

lachinations  of  politicians.     The  dispatch  further  said: 

Mr.  Reynolds  declared  that  high  tariff  is  a  hindrance  to  international 
•ade;  that  Premier  Mussolini  of  Italy  faces  assassination,  and  that  Hiram 
nhnson  is  a  conservative  when  compared  to  other  recently  elected  legis- 
itors. 

"There  is  need,"  he  said,  "of  a  great  deal  of  co-operation  on  the  part 
f  all  American  citizens.  It  is  doubtful  if  legislation  alone  would  help 
reatly.  If  the  farmer  gets  $2  for  his  wheat,  tho  high  cost  of  living  will 
o  up,  and  66%  of  the  population,  instead  of  33%,  as  now,  will  be  dis- 
mtonted.  As  a  result  of  such  class  legislation  other  special  legislation 
ill  be  wanted. 

"I  believe  that  readjustment  must  come  about  chiefly  through  a  de- 
ation  of  the  prices  of  manufactured  articles  to  the  farmer." 

Is  to  American-European  relations,  after  discussing  French  occupation 
f  the  Ruhr  the  general  "cocky"  attitude  of  the  French  people,  and  the 
ossibility  of  a  German-Russian-English  entente,  Mr.  Reynolds  concluded: 

"The  best  thing  for  the  United  States  to  do  is  to  keep  its  money  at  home, 
here  it  will  be  needed . " 

From  the  New  York  "Evening  Post"  of  July  24  we  take 
he  following  statement  attributed  to  Mr.  Reynolds: 

France  is  frankly  after  Germany's  lifeblood.  She  wants  every  penny 
"icrrnany  can  scrape  up;  the  smothering  of  the  country  as  a  nation,  or,  if 
ihe  can't  get  either,  some  kind  of  a  guarantee  from  some  other  big  nation 
nat  Germany  will  pay.  Everywhere  in  France  the  individual  says:  "No 
latter  what  offer  Germany  makes,  we  won't  accept  it." 

The  attitude  of  the  Government  apparently  is  the  same.  They  have 
heir  big  army  on  German  territory  and  they  are  feeling  cocky.  In  Paris 
ne  hears  everywhere  the  expression:  "We'll  stay  in  the  Ruhr  until  they 
ay." 

I  see  little  prospects  of  Prime  Minister  Baldwin's  note  on  the  Ruhr  be- 
ig  of  any  help.  He  tried  to  placate  the  French,  but  apparently  he  has 
tiled.  The  great  difficulty  is  that  the  nations  of  Europe  do  not  trust 
no  another,  and  until  they  do  conditions  are  going  to  continue  from  bad 
5  worse. 

France  as  a  nation  is  broke.  She  is  frank  about  it  and  smiles  when 
tention  is  made  of  paying  her  debts.  Her  argument  is  that  she  will  pay 
hen  Germany  pays  her.  She  is  not  making  any  effort  to  collect  her  taxes. 
nd  soms  of  the  people  sit  at  their  tables  and  boast  that  they  haven't 
aid  the  Government  anything.  One  reason  for  this  laxity  is  the  Govern- 
lent's  fear  of  serious  trouble  among  the  peasants  if  they  press  down  upon 
t>em. 

I  was  sorry  to  find  that  England  and  France  were  so  estranged  over 
tie  Ruhr  situation,  and  that  the  situation  was  far  more  serious  than  the 
lajorlty  of  the  American  people  are  aware  of.  France  has  not  the  slight- 
3t  intention  of  paying  one  cent  of  her  war  debts  to  the  United  States. 

In  its  issue  of  July  25  the  "Evening  Post"  enlarged  upon 
Jr.  Reynolds'  earlier  statement  as  follows: 

The  problem  of  restoring  Europe  is  the  problem  of  restoring  international 
rust  and  understanding,  in  the  opinion  of  George  M.  Reynolds,  Chairman 
f  the  Continental  &  Commercial  National  Bank  of  Chicago,  who  arrived 
ere  on  the  Leviathan  after  a  six-months  study  of  European  countries 


and    left     tO-daj     lor    Ohlcago.       And    the    problem    or    n-storlnu:    t. 

understanding 7     It  li  unaoivabla,  laid  Mr.  Reynold!  In  an  ..' 

the  Hotel  BUtmoro. 

The  Ohlcago  financier  found  tin.  outlook  gloomy  in  franco,  England, 
t  tennany  and  other  count 

"Uh.it.'  he  u.is  asked,  "do  you  d< ii  m  ■  remedy?" 

There  was  the  rub.  There  is  n<>  cure-all,  he  replied,  "There  is  nol  i 
mm i.ic  m.i ii  In Bnrope to-day ," he  avowed,  "who can  suggest  ■  remedy." 

lie    -hook    his    head     to    ..II    mi  -illation    of    debt*'       No 

The  World  Court?     So.     The  League?     No.     Suspicion  between  na1 

has  taken    the    place   of   trust,    he   Mid,    ..ml    in    all    liklihood    it.    will    !    . 
ItP  tCO  of  years  for  the  distrust,  to  spend  it 

Prance's  Fear  ofOermany. 

■fiance  fears  Germany,"  said  Mr.  Reynolds.  "France's  population  is 
3,000.000  less  than  it  was  at  i he  outbreak  of  the  war.  According  to 
existing  population  trends,  in  _'.",  years  Germany  will  count  100,000.000 
persons,  against  25,000.000  for  France.     Frenchmen  foresee  thai  situation 

and  say   that.   France   would    then   be  .,    Ii.  Ip'.    -    victim   to  their   tradit  ion.:  I 

enemy's  undissfpated  wrath. 

"So  Prance  would  like  to  crush  Germany  utterly     That  is  a   bard 

thing  to  say,  but   it   is  the  truth  of  the  matter.      Either  that  or  she  W 
have  guarantees  of  safely   from   other  powerful   nations  or  from  some  one 
nation.      That,   cannot    come    from    the    United    States.      Americans    would 
not   go  Overseas   for   such   a    fight.      The   guaranty   must    come   from   sou., 
country  that  would  also  suffer  from  an  a'.  Trance.      Great  Britain 

seems  the  logical  selection." 

But   Mr.    Reynolds  declared   the  disturbing  thing  was  the  growing 
trangoment   of   France   and    Great    Britain    in    consequence  of  the   Ruhr 
itiyasion. 

"England  fears  that  Germany,  mangled  by  the  French  hoel,  may  be 
forced  into  an  alliance  with  Red  Russia,  and  accordingly  become  Bol- 
shevist herself.  This  would  not  only  be  fearsome  politically  to  England. 
She  is  a  trading  nation,  and  is  hurt  by  tho  cutting  off  or  reduction  of 
l  icrman  and  Russian  markets. 

"So  England  blames  France  for  this  danger,  and  holds  she  was  pre- 
cipitate in  occupying  the  Ruhr.  France  recriminates  by  charging  thero 
would  never  have  been  any  passive  resistance  from  Germany  if  England 
had  properly  supported  the  French  policy.  So  the  effect  is  to  split  France 
and  England  as  well  as  Germany  and  the  Allies." 

France  and  Her  Debts. 

Englishmen  no  longer  feel  that  France  is  their  Ally,  said  Mr.  Reynolds. 
They  complain  "that  France  wanted  to  be  I  and  not  Ally,"  and  that  the 
Entente  could  continue  only  so  long  as  things  went  France's  way.  Now 
for  this  complicated  and  unhappy  situation  he  saw  no  remedy.  France 
has  no  money,  he  continued,  and  the  attitude  of  the  average  Frenchman 
towards  his  country's  debts  abroad  is  quite  cynical. 

"They  say,"  said  Mr.  Reynolds,  "they  will  pay  their  debts  to  America 
and  elsewhere  when  Germany  pays  them.  Privately,  they  laugh  up 
their  sleeves.  Personally,  I  think  that  if  France  had  suffered  herself  to 
make  a  determined  effort  to  pay  her  debts,  as  the  British  have  done, 
sympathy  in  the  United  States  would  have  been  aroused  for  the  cancelling 
of  those  debts.  But  certainly  their  attitudo  does  not  now  beget  sym- 
pathy. French  taxes  are  not  collected  to  the  full,  because  it  is  felt  they 
dare  not  put  too  great  a  burden  on  the  peasant." 

The  Chicago  banker  did  not  want  to  give  the  impression  that  he  per- 
sonally was  unfriendly  towards  the  French.  He  complimented  the  ex- 
traordinary exertions  that  have  been  put  forth  to  restore  the  devastated 
areas.  These  large  sections  of  land  ruined  by  the  war  have  been  reclaimed 
to  the  plough. 

Asked  what  be  thought  of  the  American  loan  to  Austria,  made  with 
a  view  to  bolstering  her  credit  and  industrial  health,  Mr.  Reynolds  re- 
marked that  similar  work  conducted  on  a  large  scale  "might  do  some 
good."  "If  the  investor  feels  that  the  return  makes  it  worth  while."  he 
said,  "I  should  approve  it  thoroughly." 

He  felt  that  America's  policy  of  isolation  had  been  the  best  possible 
course. 

"The  night  before  I  left  London,"  he  said,  "I  talked  with  a  very  intel- 
ligent Russian  diplomat,  who  said  to  me:  'Do  you  know,  I  believe  that 
the  shrewdest  of  all  the  nations  since  the  war  has  been  the  United  States? 
She  has  kept  out  of  the  broil.  American  diplomats  could  never  succeed 
with  those  of  Europe.  When  American  diplomats  say  or  agree  to  do 
something,  why,  they  do  it.  But  the  Europeans — no,  they  do  not  do  it 
unless  they  have  to.  or  it  pleases  them  later  to  do  so.' 

"So  I  feel,  after  six  months  of  studying  the  situation  at  first  hand, 
that  the  best  thing  we  can  do  for  the  time  is  to  let  matters  drift.  There 
is  no  prompt  remedy.  As  for  stopping  wars,  all  Europe  feels  there  is  more 
likelihood  of  more  war  than  less." 


Magnus     Johnson,     Farmer-Laborite,     Elected     United 

States  Senator  from  Minnesota — Thinks   Country 

Will    Go    to    Pieces    Unless    the    Farmer-Labor 

Party  Get  Control. 

According  to  completed  returns  this  week,  Magnus 
Johnson,  the  Farmer-Labor  candidate  for  United  States 
Senator  from  Minnesota,  to  succeed  the  late  Knute  Nelson, 
was  elected  by  a  majority  of  94,846.  The  Minneapolis 
"Journal"  of  July  23  stated  that  reports  had  been  received 
by  the  Secretary  of  State  from  83  of  the  State's  87  county 
canvassing  boards  and  that  semi-official  returns  came  from 
the  other  four,  these  reports  showing  that  Mr.  Johnson  had 
received  290,165  votes;  Governor  J.  A.  O.  Preus,  his  Re- 
publican opponent  in  the  Senatorial  contest,  195,319,  while 
19,859  were  cast  for  James  A.  Carley,  the  Democratic 
candidate,  making  a  total  of  505,343  votes  cast. 

Following  his  election,  which  was  conceded  on  July  16, 
the  day  the  election  was  held,  Senator  Johnson  issued  the 

following  statement: 

The  majority  of  voters  have  elected  me  to  the  United  States  Senate 
because  of  the  principles  they  and  I  stand  for. 

Government  is  instituted  to  promote  the  welfare  of  the  people,  not  to 
protect  a  few  in  the  special  privileges  given  them.  The  high  tariff  on  the 
consumers,  the  unjust  treatment  of  labor,  the  plight  of  the  farmers,  the 
packing  of  the  judiciary  with  men  favorable  to  the  large  financial  and 
railroad  groups,  the  short-sighted  bungling  foreign  policy  pursued  by  our 
Government  toward  other  countries  and  their  peoples,  and  other  similar 
problems  will  receive  my  earnest  attention  and  study. 
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•  date   th.  --at*  on    their   victory  .•What    the 

organised    far  lling    together,    have    accomplished  in 

•  sola  they  can  likewise  accomplish  in  oth.  I  f  the  Union. 

I  thank  the  p<  r  the  honor  th  .inferred  .on  me. 

I  want  to  thank  particularly  the  thousands  who  unselfishly  have  given  of 

their  lime  and  of  t  i  hi  lp  brine  about  thisjgreat  \  ictory . 

Goronor   Preus,    who   conceded   the   result    early   in   the 
day.  made  the  following  brief  statement:      "I  desire  to  thank 
those    who    labored    so    earnestly    and    unselfishly    for    my 
ion.     I  have  nothing  further  to  .say." 

ley,    the    Democratic   nominee  i    the 

following  statement: 

:uch  as  ;  <y  oppon  ?hat    I 

I  chance  i:  few   Democrats  turned  up  at  the 

To  this  fact   ma;  r--nt 

In  an  addr  Kimball,   Minn.,  on  July  21   the  newly 

elected  Senator  stated  that  it  \\;i-  ivernor  Preus  who 

:'eated  at   last    week's  election,   but   the  Republicans 

Buch.     The    Astra  iated    Press   accounts   of   his   remarks 

follow: 

--s  the  people  get  control  of  the  Government  through  the  Farmer- 
.rtyorot-  -  organizations,  this  country  "will  go  to  pic 

this  Johnson.  Vni  lect  from  Minnesota,  said  in  an 

address  here  last  m 

The  people.  Mr.  Johnson  said,  were  dissatisfied  with  the  present  national 
Administration,  and  if  l*reside.  t    Harding  were  to  run  to-morrow  for  re- 
ion  he  would  be  defeated  three  to  one.     Three  years  ago  the  Republi- 
-  "had  a  wonderful  chance"  to  help  the  farmer,  he  asserted,  but  they 
failed  to  do  as  they   had  promised. 

He  said  that  he  would  ask  for  a  s;  don  of  Congress  within  a  month 

wo  to  take  up  miners  relating  to  farming  in  order  to  relieve  the  distress 
of  the  tillers  of  the 

It  was  not  Governor  Preus  who  was  beaten  in  Monday's  election,  he 
contended,  but  the  Republicans  as  such. 

Regarding  statements  published  in  newspapers  attacking  his  education, 
he  said  that  he  "had  more  education  now  than  Henry  Ford"  and  that  he  had 
more  learning  than  the  late  James  J.  Hill. 

When  he  is  in  the  Senate  he  will  align  himself  with  Senators  La  Follette. 
Brookhart.  Frazier  and  Shipstead.  he  announced.  He  favors  a  soldiers' 
bonus,  to  be  paid  from  "excess  profits." 

Senator-elect  Johnson  said  that  he  did  not  want  to  see  the  Supreme  Court 
abolished,  as  had  been  charged,  but  he  did  not  believe  in  a  five  to  four 
decision  in  declaring  laws  passed  by  Congress  unconstitutional.  He  favored 
a  unanimous  decision  of  the  Court  before  a  law  could  be  declared  void. 

ncluding.  the  Senator-elect  said  that  he  hoped  to  see  the  day  when  farm- 
ing would  be  put  on  some  sort  of  a  commercial  basis  the  same  as  business. 

In  Associated  Press  advices  from  St.  Paul  July  26,  Senator 
Johnson  was  reported  as  having  expressed  the  opinion  that 
revolution — political,  industrial  or  even  a  resort  to  arms — 
faces  the  United  States  "if  conditions  confronting  the 
laboring   man   and   the   farmer   are   not    changed."     These 

accounts  continued: 

"Many  think  the  same  thing  that  happened  in  Russia  cannot  happen  in 
this  country."  the  Senator-elect  said  to-day  in  a  statement  to  the  Associated 
Press,  "but  don't  fool  yourself.  It  could  happen  here  btfore  you  knew 
what  was  going  on . 

"The  Czar  had  a  big  army,  but  he  couldn't  stop  a  revolution.  We 
haven't  hardly  any  army  at  all.  so  what  could  our  Government  do  if  there 
was  a  nation-wide  revolution?      It  couldn't  do  a  thing." 

Many  things  need  changing,  the  new  Senator  said,  when  asked  if  ht  had 
a  definite  plan  for  altering  conditions,  hut  "right  now  he  has  nothing  worked 
out."  "It  will  all  have  to  be  worked  out  by  Congress."  he  said.  The 
farmer  is  in  dire  need,  he  cortinued.  and  "emergency  It  gisiation"  is  needed 
to  remedy  th'  Hut  ~lamoring  for  a  special  session  of  Cong- 

"that  isn't  any  use."  he  said    "for  President  Harding,  in  a  letter  I  saw  r. 
cently.  said  he  would  not  call  a  special  session  under  any  circumstances  " 

"The  farmer  should  have  cost  of  production  plus  a  reasonable  profit 
definitely  guaranteed  bj  the  Governmi  nt."  Mr.  Johnson  holds,  "because 
the  farmers'  products  have  lost  their  buying  power,  and  when  the  farmer 
can't  buy  the  country  will  soon  feel  it 

"To  accomplish  the  daatrad  result  it  will  lx>  nt^sviry  fur  Congress  to 
proceed  can  fully,  but  right  now  temporary  or  emergency  legislation  is 
need<d  to  take  care  of  the  situation  for  t his  year."  he  added. 

Kxplalning  some  of  the  thi-ies  that  can  lead  to  revolution  the  Senator- 
elect  said  "(,:, ';  of  the  wealth  of  the  country  is  it)  the  hands  of  2'  r  of  the 
population.'  and  'unites  there  is  a  better  distribution  of  this  wealth,  the 
common  people  are  gor  it 

Would  Rrrisr  Taxation . 

'    wealth       he  Jd   lie  accomplished 

through  heavier  taxation  of  largo  and  successful  corpo rations  taxing  of. 
non-prfductive  income,  "excess  profits,  and  profilers."  with  regulation 
of  tin  ir  activities  aurdl  i-oulcl   not    be  shifud  again  to 

the  people 

Mr    .loh;  L]  able  out  oft  . 

■  m."  and 
curb  th-    power  of  UM   Uti  pretne  Court,  to  "do  away  with 

I  decisions,  and  perhaps  call  for  unanimous  decisions." 
There  is  another  thmi;  Mr     i  ivjjrbody  to  under- 

Though  I  friend  of  tin-  '  'ring  man    be  would  "not  consent 

to  turning  Co  iofll  of  that  class.  an>   more 

Ik>  run  for  the  sol(.  benefit  of  the  capitalists.     Congress 
should    be  run   for  cwrylmdy.   and    In    run  on   tin- 
Mr    Johnson  will  bare  ■ereral  confer  Icrs  of  the  group  in 
will  affii                                 ngri-ss — commonly  ll.ttebloc" — 

ha  ann  Deo  mber. 

( >ne  <.i  ■  !io  offei  Mr    Johnson 

with  h  Mayor  Hylan  of  New  Y<>rk. 

I 

' 

II.  r-  ,  ,  jr  ,i-.|  ,• .,,  ,  ,,..  y  mr  •  I  -'t:on  to  th(  I'nlted  States  Sepatc 
Ofridal  Wash 

which 

tie 


or  iar 

II  up 


pay  if  it  remains  idle  while  the  Inter-State  Commerce  Commission  permlte 
the  transcontinental  railroads  to  get  away  with  a  valuation  ten  bUBass 
in  excess  of  actual  investment,  thereby  inflicting  an  annual  burden  of  a 
billion  and  a  half  dollars  on  the  American  people. 

It  will  pay  so  long  as  it  permits  a  system  to  exist  which  allows  a  fanner 
but  $715  a  year  on  his  farm  while  the  railroads  during  the  same  period 
earned  $717,000,000  above  cost  of  operation,  largely  through  exorbitant 
freight  ra-  JOHN   F.   HYLAN     Mayor. 

Among  the  various  comments  which  the  election  of  Mr 
Johnson  and  the  defeat  of  Governor  Preus  has  occasioned, 
we   quote   the   following  from   St.    Paul   July   21   from  the 
y  Financial  Ameri 

Preus  Beaten  Becau  I'npopuhr 

The  unpopularity  of  Governor  J  A  <  >.  l'reus  and  the  growing  rlliWiUa 
faction  with  the  Minnesota  Republican  machine  so  forcibly  expressed  last 
November  in  the  defeat  of  senator  Frank  Kel)  "Toad. 

Farmer-Laberito.    are   responsible  ection   of   Magnus   Johnsoa. 

Farmer-Laborlte.  in   Minnes-  lay.  rather  than  the  popul.- 

Johnson  and  his  party. 

There  has  been  a  growing  dl 
was  further  aggravated  by  th  lowest 

Then  the  '  -Iinnesota   volen 

bettered  tl  eould  have  appointed  a  sue  ~-ti»uk 

Knute     ,  .ther  than  ta  sadd  -  I  of  humi- 

thousands  of  dollars  on  Mixu  -id  become  a 

These  poi'  ts  f. ,rm  it  ammunition  to  pla.-e  the  full  membership 

of  the  upper  House  i  -  from  Mil  i  the  hands  of  the  Farmer- 

La  boritcs.  formerly  the 

The  rank  and  file  of  the  people  j,,  _\; 
favor  of  Johnson,  but  preferrec.   him  to  (  -  >n  wis 

defeated  in  the  race  f.>r  the  Go-v  by   11.000  by  Press. 

Conditions  among  the  farmers  - ;  i  time  ane  !  Non- 

Partisan  Leaguers  gained  through  ad  helped  that 

party  to  get  out  a  big  vote,  according  t  -.  close  obsen  • 

There  was  no  surprise  in  the  election  result  here  >f  the 

larger  newspapers  which  supported  Preus  in  the  election  had  bee-i    ppoaaa 
to  him  in  the  primary  and  declare  he  never  could  hai 
fact  th-t  there  were  nine  candidates  for  the  ! 

"Make  no  mistake  about  it."  the  St.  Paul  '  Pionerr  Pre 
torial  says.      "The  vote  was  a  resoundi;  -  -otest 

against  the  so-called  Preus  machine,  which  has  acted  for  the  past  fe 
as  if  political  office  hereabouts  was  a  personal  perquisite.    .    .    .     For  the 
sake  of  the  reputation  of  the  State,  it  is  a  pity  that  Minnesota  must  put 
for  a  while  with  a  sorry  front  in  Washington — a  front  commandi 
General  La  Follette  of  Wisconsin,  but  if  as  a  result  the  dominant 
there  undergoes  a  thorough  housecleaning  and  summons  some  new 
to  the  high  command,  all  may  yet  be  well.     If  it  hasn't  the  s.  this 

it  deserves  to  have  Mr.  Magnus  Johnson  in  Washington  forever." 

Satisfaction  is  expressed  that  the  election  is  for  the  short  term  only  and 
that  things  should  shape  themselves  around  so  that  a  popular  candidate 
can  go' before  the  people  in  the  1925  election. 

That  Minnesota  is  not  really  in  the  radical  ranks  is  shown  by  the 
of  the  members  of  the  lower  House  of  Congress.  In  only  one  district,  the 
Ninth,  where  Halvor  Steenerson.  a  veteran,  was  defeated,  is  there  a 
Laborite.  In  the  Seventh  District  Rev.  O.  J.  Kvale  defeated 
Volstead  of  prohibition  fame.  Kvp.le  had  run  as  a  Non-Part 
yean  before,  but  at  the  last  election  was  filed  as  an  independent  with 
Democratic  and  Firmer-Lai  -ement. 

We  also  take  from  the  New  York  "Times"  the  following 

editorial  in  its  issue  of  July  19: 

Rfpriblican  Afterthoughts. 
In  spite  of  their  pretense  that  they  expected  it.  Republican  leaders  cannot 
conceal  the  fact  that  their  dove-cotes  were  terribly  fluttered  by  the  Minne- 
sota explosion.  The  effort  to  pass  it  off  as  a  merely  local  and  temporary 
outburst  of  agrarian  discontent  is  alreadyseen  to  be  futile.  Magnus  i 
son  defeated  Governor  Preus  in  the  cities  as  well  as  on  the  farms  Thus 
lx>th  wings  of  the  Farmer-Labor  Party  flapped  together.  Worklngmen  la 
si  Paul  and  Duluth  and  Minneapolis  were  just  as  emphatic  in  rogtsterlsg 
their  verdict  against  the  Repulblcan  Tarty  as  were  the  grumbling  farmerf 
in  the  interior  of  the  State. 

There  is  no  getting  away  from  the  political  consequences.  It  Is  evident 
that  there  must  be  an  entire  recasting  of  the  Republican  plan  of  campaign 
If  it  were  to  bo  pursued  along  the  lines  indicaud  by  the  speeches  of  Presi- 
dent Harding,  it  is  clear  that  half  a  dozen  States  in  the  West .  hitherto 
regarded  as  surely  Republican,  might  l>o  swept  away  as  Minnesota  has  been 
\  inference  of  Republican  managiTs  in  Illinois  has  just  been  held,  and 
from  its  inner  conclave  the  fear  leaks  out  that  even  that  State  will  elect 
a  Democratic  Covernor  and  a  Democratic  Unite  feeT. 

I'  i-  nsllmth  to  think  of  such  a  towering  statesman  as  Modi!!  MoCorraiek 
having  to  fight  for  his  political  life,  but  that  is  what  the  Illinois  Republican 
experts  tell  him  he  will  have  to  do. 

\fter  such  ■  political  murder  as  that  in  Minnesota  .  It  Is  inevitable  that  th* 

ibllcan  coroners,  sitting  on  the  corpse,  should  disagree  as  to  the  causal 

of  death       The  eminent  Mr.  Adams.  Chairman  of  the  Re]  !        "i»l 

iiiittoo.    thinks    it    was    purely    accidental.      Others    declare    it    a    plain 

of  erimin  ■Pens.      Complaint    is   made   of  the  course   followed 

by  Governor   Preus       Republican   rrli  re  him  with  folly  In  having 

allowed  his  personal  ambition  t.  bring  about   such 

t  ,111.1 1  e   lis1    of  public   sentiment  lis   time.      If  the  Governor  had 

been  content  to  keep  out  of  It  himself,  and  maki  rary  appointment  as 

Unite  tor    the  mis  hief  might  have 

Th  .'mot  commend  it-elf  to  the  President        B  fore  leaving 

Alaska    be  let    it    be  known   that    I  to   in  ike   use   of  his  tno 

try   out    the  feeling  of  the  country  regarding  his  Administration        H< 
plaiind   il  old   new  '  iv,,n  In 

by  crowds  and  thouttng.   bit    w  ned  to  d 

really  thought.     The  best  waj  to  find  out  is  certainly  to  let  tin  m 

■    is  no  doubt  that  in  the  mind  of  President   Harding,    is  of  even    other 
obeerv.  r    then-suit  of  the  polling  in  Minnesota  on  Monday  is  more  signifl- 
i  all  the  ■  in   with   i  journey 

across  the  country    put    I 

It  is  now  phi  this  Repu  warning 

aster  He  far  hack        Th.  laid  b>        R  can 

.  -       !•  .  -as'  from  which  the  ,-ountrj 

i  •,,  H  of  old  ha  bit  that  th< 

Ided  that  ia  nothing  like  their  favorit     old 

m.iki  the  people  well  again.      In  l'.'J. 
Tin  ir    platform    the: 

voir  rri  in  th.   .  rcuxnstani  United  SI 

Bui  two  years  later  all  this  w  ai  te- 
nd a  tariff  was  iwo  to  be  a  serious 
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isflt.    it  hi-  Intended  to  "fool  the  hnun,"  In  the  k<».i|  old  way.  by 

,  i  i  latter  agricultural  duttea,  and  it  wm  planned  t"  main  laboring  men 

Uara  i ti.it  tiu'ir  iiinh  tragee  met  aolel?  due  to  high  tariff  taxes. 

\u  Hi  dculatlona  and  fond  hopes  got  thru-  quletua  In  (ha  Minne- 

iioii      The  Republican  tariff  was  attaokod  and  thumped  up  ami 

mi  titi  State.     Worldngmen  vied  irfth  farmer*  In  denouncing  It  a*  a  mla- 

i  an  Injury.     President  Sardlng'a  Indiscreet  praise  of  the  arotectlvt 

iff,  with  his  complacent  recounting  of  t Uo  ipadal  beneflta  which  it  had 

furred  upon  the  farmer,  only  served  to  lend  peculiar  force  t<>  the  repudla- 

n   which   Minnesota   made   so   emphatic.      The    Republican    leaders    will 
,.    to  try  again.      Their  ehosen  plans  have  gone  to  smash. 


Foreign    Holdings    of    United    States    Steel 
Corporation. 

According  to  the  Figures  for  June  :!()  L923,  made  public 

ii-  wcvk,  the  foreign  holdings  of  botb  common  and  pre- 

I  sharo  of  die  United  states  Steel  Corporation  have 

ndergone  still  further   reduction.     The   total   of  common 

held  abroad  on  Juno  30  1923  stood  at  207,0  11  shares, 

I  19,310  shares  March  29  1923  and  261,768  shares 

mo.    31    1922.      The   foreign    holdings   of   preferred   shares, 

hieh  on   Dee.  31    1022  were   121, 30S  shares,   amounted  to 

nly  119,738  shares  March  31    1923  and  but  117,631  shares 

une  30  1923.     Contrasted  with  the  period  before  the  war, 

irinkage  in  foreign  holdings  of  common  stock,   which 

ow,  as  stated,  amount  to  only  207,041  shares  on  March  31 

914  aggregated  no  less  than  1,285,636  shares.     The  foreign 

oldings  of  preferred  now  total  117,631  shares,  as  contrasted 

rith  312,311  shares  on  March  31  191  1. 

Below  we  furnish  a  detailed  statement  of  the  foreign  hold- 
ngs  at  various  dates  since  Dec.  31  1914  to  the  latest  period: 

■OBBION  HOLDINGS  OF  SHARES  OF  U.  S.  STEEL  CORPORATION 

Common         June  30  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31 

t—  1923.  1922.  1921.  1920.  1919.  1918.  1914. 

i   121  135  116  73  89  75  2 

Algeria 340 

•.rirentina 72  77  .        87  76  78  64  8 

vustralia 104  104  96  86  80  36  3 

uistria. 2,123  2,472  4.438  3.049  2,888  2.887  690 

Selsimn 2.278  2,214  2,279  2,264  2.689  2,629  3,509 

iermuda 190  190  124  97  84  107  46 

irazil 140  143  144  79  80  48  18 

intish  India..       17 

tulgaria 2         

^anada 22,948  24.948  30.885  31.311  35.686  45,613  54,259 

'entral  Amer.  166  75  56  34  36  15  382 

hilo -.  198  187  174  145  118  80  8 

•hina 118  76  179  119  73  28  13 

'olombia 1  1  7         

Denmark 26  16  16  16  26  876         

icuador 2  2  2         

Sgypt 60  60  60  60        

ingland 105,123  160.876  167,752  159,613  166,387  172,453  710,621 

FTance 11,404  10,499  13,210  13.939  28,607  29,700  64,537 

Germany 1,252  1,281  1,395  1,015  959  891  2,664 

Gibraltar 100 

Greece 5  5  5        

Holland 50.765  48.827  50.741  73,861  124,558  229,285  342,645 

!ndia 117  106  70  50  59  69         

relaud 399  353  356  256  160  19  2,991 

taly 312  273  274  269  281  281  146 

rapan 66  62  56  55  55  45  5 

rava 15  41  28  16  8  4         

Luxembourg  .  .  1  21  1  1         

Malta 40  40  40  40  40  40  75 

Mexico .,  230  338  320  125  165  153  300 

Sorway 60  60  65  65  23  20  70 

Joru 25  20  14  6         

Poland 3         

Portugal __"  190 

Rumania 8  8  8  5         

Russia 8  14  8        10 

'cotland 2,199  2.197  797  103  125  76  4,208 

12  aii  V\  i  - ,  O  Q  O  Q 

Spain  .""III  167  340  330  302  "555  ~549  l",225 

?weden 165  165  31  14  70  80  1 

Switzerland. ..  2,214  1,980  2,180  1,860  1.649  1,292  1,470 

rurkcy 197  197  200  200 16 

Jruguay 10         

Venezuela .._  _. 

fa.es _-  33  39  36  623 

iVest   Indies-.  3,708  3,367  3,502  3.590  3.228  4.049  1,872 

Total 207.041  261.768  280.026  292.835  368,895  491,580  1193064 

Preferred  Stock — 

Urica 41  47  47  67  70  34  58 

Algeria ...         _.  _  75 

Argentina 15  15  15  15  15  15  11 

vustralia 113  113  123  123  104  73  484 

Vustria 30         4,770  2.566  2.463  2.463  2,086 

Vzores 120  120  120  120  120  120        

Belgium 282  287  287  117  314  314  697 

Jermuda 430  430  430  285  343  120  21 

Jrazil 36  29  23  20  84  84  31 

Jntish  India..       . ...  ...  ..  ...  81 

Xaada 27,986  27.652  29,135  32,580  36,830  42,073  34,673 

-entral  Amer.  140  127  21  24  9  1  146 

2hile 45  45  23  23  25  27  12 

^hina 105  92  119  119  105  10.5  42 

^olombia 5  5  16  4  55  55         

Denmark 58  58  58  58  78  78  40 

tgypt 35         140 

England 49.448  54,201  54,282  31,306  37,703  37.936  174,906 

France 15.391  15.675  17,036  18,649  23,663  25.896  36,749 

Jermany 4,121  4,131  4,152  4,142  3,796  3,865  3,252 

Jreece    5  5  5  37  65  65  38 

Jolland 9,560  9,180  9,555  13,935  23.094  25.264  29,000 

ndia 325  325  326  305  302  352         

reland 963  1.049  995  505  318  315  4,119 

laly 1,961  1,791  1,867  1,811  2,087  1.979  1,678 

fapan 1  1  1  1  1  1  81 

^uxembourg . .  23  23  23  23  23  23         

dalta 50  50  50  50  50  245  405 

Mexico 86  96  25  25  7  7  235 

viorocco     ._           _.  _  __  __  __  7 

Sbrway 12  12  ~12  ~~2  ~28  26  27 

Poland..   .__ 

Peru 6  6  6  ~~6  "_6  ~~6  5 

Portugal .    .            120 

Russia 15  15  26  14  12  11  43 

Scotland 1,418  1,468  937  78  171  229  13,747 

>erbia _  __  220 

Spain 1,150  1,148  1.160  1,270  1,270  1,300  432 

sweden 74  74  79  283  1,370  1.156  1,137 

Switzerland...  2,702  2,128  2,167  2,174  2,672  2,707  2,617 

rurk-ey 115  115  115  100  100  100  100 

Wales   39  33  49  1,068 

SVest  Indies...  799  795  811  560  1.145  1.131  874 

Total 117,631   121,308  128,818  111,436  138,566  148,225  309,457 


Dale- 
Mar,  31 

June 

Dec 
Mar 

.1  line 
Sept 
Di  ■ 
M.ir. 

Sept  . 

Dec 
Mar. 

June 
Sept. 

Dec. 

Mar. 

June 

Sept. 
Dec. 

Max. 
June 

Sepl 
Dee. 

Mar 

Juno 
Sept.  30 
Dec.   31 

Mar. 
June 

Sept. 

Deo. 

Mar. 
Juno 
Sept. 
Dec. 
Mar. 
Juno 


31 
30 
30 
31 
31 
30 
30 
30 
29 
30 


COMMON. 

Sharu.  PtrCmt, 

191  1        -    1.285,636  28.20 

1914           1,274.247  ."5.07 

10]  1            1 ,193.064  23.47 

1916           1 ,130,209  22.23 

1916             967,687  18.84 

I'll.,              826.833  16.27 

696.631  13.70 

1916.            634.469  12  48 

1916  587.809  I0..r,s 
1916.             602.632 

1017 494,338 

1917 481.342  9  16 

1917  177.10'.)  0.39 
1917 484,190  'i  52 

1918  706  9.56 

1918 491,464  9.66 

1918             495,009  9.73 

1918...    .    491.680  9.68 

1919 493,662  0.71 

1919 465.434  9.16 

1919 304. 543  7.7*; 

1919 368.895  7.26 

1920 348.036  6.84 

1920 312.567  6.74 

1920 323.438  6.36 

1021) 202. 835  5.76 

1921 289.111  5.69 

1921 288,749  5.68 

1921 285.070  5.60 

1921 2S0.026  5.50 

1922 280.132  5.51 

1922 275.006  5.11 

1922 270,701  5.32 

1922 261.768  5.15 

1923 239.310  4.70 

1923 207,041  4.07 


Dab 
Mar    31 
June 

\i  11- 
June 

Sept. 

Doc 
Mar 
Sept, 

Dee 

Mar. 

Juno 

Sept 

Dec 
Mar. 

June 

Sept. 
Dee. 

Mar. 

June 

Sept. 
I),  , 
M;,r 

June 

Sept. 

Doc. 

Mar. 
Juno 

Sept. 

Doc. 

M.ir 

June 

Sept. 
Dec. 
M.ir. 
June 


30 

31 
31 
30 
to 
31 
31 
30 

31 
31 

1 

30 
31 
31 
30 

30 

31 
31 

30 

30 
31 
31 

30 
30 

31 

31 

30 
30 

31 

31 
30 

30 

30 
29 
30 


PREFERRED. 
Short 
10]  I 

I'll  I 


Mil  1 

... 
1915 

... 
I'll., 
1916 

1916 

1916 

i§i; 

1017 

|'H7 

1917 

l')IH 

1918   

1918 

... 

1919 

1010 

1919 

1919   

' 

-    

1920 



1921 

1921 

1921 

1921 

1022 

1922 

1922 

1922 

1023 

1023 


3  I '. 
109 

27  1 

171 
156 

151 
112 

I  10 
1  HI 
111) 

1  19 

I  17 
148 
149 
I  16 
11.; 
138 
127 
121 
11H 
111 

106 

105 
103 
12s 
128 
123 

1 23 

121, 

119 

117 


.S3  2 
157 

.070 
,691 

,091 

,412 

.757 

.030 
M77 
.IDS 
.032 
,845 
.225 

,832 
,478 
,840 
,566 

.562 

Ma 

.212 

,436 
,781 

.lis 
,447 
,818 

.127 
.Ml 
.710 

308 
738 
63 1 


8.68 

7.62 
7.27 
1.75 

4.21 

3.88 

1.13 
1. 10 
1  I  I 
4.16 

1  07 
3.99 

3.28 
3.09 

2  .01 
2.87 
3.58 
3.55 

3.43 
3.43 
3.36 

3.32 

3.27 


In  the  following  table  is  shown  the  number  of  shares  of 
the  Steel  Corporation  distributed  as  between  brokers  and 
investors  on  June  30  1923  and  June  30  1922: 


Common —  June  30  "23 

Brokers,  domestic  and  foreign 1 ,186.420 

Investors,  domestic  and  foreign 3,896,605 

Preferred — ■ 

Brokers,  domestic  and  foreign 195.141 

Investors,  domestic  and  foreign 3,407,670 


Ratio  June  30  '22 
23.34  1.22  1.617 
76.66     3,858,408 


Ratio 
24.09 

75.01 


5.42 
94.58 


222,676 
3,380.135 


The  following  is  of  interest  as  it  shows  the  holdings  of 
brokers  and  investors  in  New  York  State: 


Common —  June  30  '23 

Brokers 1,038,571 

Investors 1 ,283 ,939 

Preferred — 

Brokers 166,842 

Investors 1.498, 687 


Ratio   June  30  '22    Ratio 

20.43     1.030.123       

1,232.219       


25.26 

4.63 
41.60 


188,502 
1,466,046 


Issuance  of  Regulations  Under  Cotton  Standard  Act. 

The  regulations  for  the  enforcement  of  the  United  States 
Cotton  Standards  Act  which  goes  into  effect  August  1  were 
issued  on  July  24  by  the  United  States  Department  of  Agri- 
culture.    The  Department  announcement  says: 

This  Act  requires  that  in  inter- State  and  foreign  commerce  none  but  the 
official  cotton  standards  of  the  United  States  shall  be  used.  None  of  the 
regulations  relate  to  the  mandatory  provision  of  the  Act. 

The  regulations  provide  for  the  administration  of  the  Act  by  the  Chief  of 
the  Bureau  of  Agricultural  Economics  in  the  Department  of  Agriculture  and 
specifies  how  the  Act  shall  be  administered  with  respect  to  its  optional 
features.  Among  the  most  important  provisions  of  the  regulations  are  those 
relating  to  Section  4  of  the  Act  which  gives  the  owner  or  custodian  of  cotton 
the  privilege  of  submitting  samples  to  the  Department  of  Agriculture  for 
classification  and  makes  the  Department's  final  certificates  of  such  classifi- 
cation prima  facie  evidence  in  United  States  courts.  The  regulations  pro- 
vide in  detail  how  such  samples  are  to  be  submitted  for  classification. 

Three  distinct  services  are  contemplated:  (1)  Informal  classification 
of  samples  drawn  and  submitted  by  individuals  indiscriminately;  (2)  classi- 
fication for  purposes  of  arbitration  of  agreed  samples  submitted  by  two 
parties  involved  in  a  dispute,  and  (3)  the  classification  of  samples,  the  au- 
thenticity of  which  is  established  by  supervision  of  the  storage  and  sampling 
of  the  cotton . 

The  purpose  of  the  informal  classification  of  samples  is  presumably  to 
assist  the  owner  or  custodian  to  determine  the  commercial  value  of  his 
cotton.  Upon  the  classification  of  such  samples  the  Department  of 
Agriculture  will  issue  a  sample  classification  Form  A,  memorandum  stating 
simply  that  the  classification  of  the  samples  as  and  when  submitted  is 
as  shown  therein.  As  the  integrity  of  such  samples  is  not  taken  into 
account.  Form  A  memoranda  can  not  have  the  weight  of  final  certificates. 

In  the  second  case,  it  is  provided  that  when  two  parties  are  in  disagree- 
ment as  to  the  true  classification  of  any  cotton  involved  in  a  transaction 
between  them,  they  may  agree  upon  a  set  of  samples  to  be  submitted  to 
the  Department  of  Agriculture  either  for  a  determination  of  their  true 
classification  or  for  a  comparison  with  types  or  other  actual  samples  speci- 
fied in  their  contract.  Upon  the  classification  of  such  samples,  the  De- 
partment will  issue  a  certificate  Form  B,  which,  when  once  appealed  or 
reviewed,  shall  be  deemed  to  be  a  final  certificate  within  the  meaning  of 
the  Act,  but  only  as  to  the  parties  concerned.  ■ 

It  is  proposed  in  the  third  case  to  supervise  the  storage  and  sampling 
of  cotton  and  upon  the  classification  of  samples  to  issue  Form  C  Supervised 
Bale  certificates,  which  shall  follow  the  cotton  so  long  as  its  identity  can 
be  established.  It  is  required  that  cotton  submitted  in  this  way  shall 
first  be  submitted  through  an  established  and  recognized  cotton  exchange 
working  in  co-operation  with  the  Department  of  Agriculture. 

Under  Section  3  of  the  Act.  the  Secretary  of  Agriculture  is  authorized 
to  examine  and  license  cotton  classers  and  the  regulations  provide  the 
method  by  which  properly  qualified  classers  will  be  licensed  upon  applica- 
tion to  the  Bureau.  It  is  not  compulsory  upon  those  engaged  in  com- 
mercial classing  of  cotton  to  secure  a  license  to  pursue  their  occupation . 


Cotton  and  Wool  Experts  of  United  States  Agricultural 

Department    to    Confer    Abroad    With 

European  Trade. 

Agreements  with  European  cotton  associations  for  the 
adoption  of  universal  cotton  standards  and  arbitrations  will 
be  made  by  Lloyd  S.  Tenny,  Assistant  Chief  of  the  Bureau 
of  Agricultural  Economics,  and  Arthur  W.  Palmer,  cotton 
specialist,  of  the  United  States  Department  of  Agriculture, 
who  will  sail  to-day  for  England  and  the  Continent.     G.  T. 
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Willingmyrc,  wool  specialist  of  the  Department,  sails  at  the 
ae  time  to  conduct,  with  Mr.  Tenny.  an  investigation  of 
European   methods  of  grading  wool.     The   Department   of 
,  iculture  made  this  known  July  26.  saying  further: 
A  committee  of  each  of  the  several  English  and  European  cotton  asso- 
ciations will  meet  with  the  Depart me-nt  s  representative  I  to  complete  the 
agreements.     This  action  will   t>e  in  accordance  with  the  understanding 
entered  into  with  the  d  Of  the  foreign  exehanpes  who  recently  met 

with  representatives  of  the  American  cotton  trade  and  the  United  States 
Department  of  Agriculture. 

A  study  of  the  English  count  system  of  grading  wool  will  be  made  by 
-<rs.  Tenny  and  Willinpmyre.  who  will  confir  with  leading  producers, 
dealers  and  representatives  of  woolen  manufacturing  industries  about 
commercial  classes  and  grades  of  wool  used  in  the  countries  visited  This 
study  is  a  further  development  of  the  wool  standardization  work  of  the 
Department  of  Agriculture  and  is  in  conformity  with  recommendations  made 
it  the  final  hearing  on  the  tentative  wool  grades  held  at  Washington  last 
February.  As  a  result  of  the  investigation,  it  is  hoped  to  correlate  the 
l'nited  States  official  grades  for  wool  with  those  of  other  countries  with  a 
view  to  facilitating  trading. 

In  our  issue  of  Saturday  last    (page   278  noted  that 

slight  changes  in  four  cotton  grades  and  the  retention  of 
American  names  for  the  grades  were  agreed  upon  on  the  19th 
inst.  by  representatives  of  the  Liverpool  and  Manchester 
Cotton  associations  and  the  American  cotton  trade  in  con- 
ference with  officials  of  the  Department  of  Agriculture. 


L'nited    States    Steel    Corporation    and    American    Iron 
and  Steel  Institute  Confer  on  Eight-Hour  Day. 

Officials  of  the  United  St:  Steel  Corporation  and  of  in- 
dependent companies  attending  an  executivi  a  of  the 
American  Iron  and  Steel  Institute  at  the  Metropolitan 
Club  on  July  27  resumed  conferences  on  plans  to  begin  the 
elimination  of  the  12-hour  day  in  the  ste'el  industry.  The 
meeting  followed  closely  a  first  formal  conference  of  officials 
of  the  United  S  I  Corporation  and  the  announce- 
ment on  July  2G  by  President  Eugene  G.  Grace  of  the  Beth- 
lehem Steel  Corporation  that  his  company  was  making 
pro.  d  plans  to  shorten  the  shifts  of  steel  workers  in 
the  continuous  operation  departments.  Chairman  Elberl 
II.  Gary  of  the  U.  S.  Steel  Corporation  and  Charles  Schwab, 
Chairman  of  the  Board  of  the  Bethlehem  Company, 
among  those  present  at  the  meeting  of  the  Institute  directors. 

The  United  States  Steel  Corp.  on  July  26  took  its  first 

definite  step  to  establish  the  universal  eight-hour  day  within 

it*  industries,  in  accord  with  a  pledge  made  to  President 

Harding.     Elbert    H.    Gary,    Chairman   of   the   Board   and 

tkesman  for  the  entire  steel  industry,  sat  in  conference 

li   Presidents  of  the  corporations'   subsidiary  companies. 

for  the  purpose  of  working  out  a  plan  by  which  the  steel 

men's   promise   could   be    met    with    the   least   possible   loss 

of  both  money  and  production.     The  most  probable  solution 

to  be  expected,  according  to  officials  of  leading  companies, 

ii  increase  in  the  hourly  rate  of  pay  by  either  15  or  20 

Officials  of  tlic  leading  companies  realize,  they  say.  -hat 
thej  cannot  arbitrarily  reduce  the  wages  of  their  vast  army 
of  workers  fro  r   day    to  $3  20  per  day   without 

endangering  their  morale,  leaving  out  of  consideration  all 
humanitarian  factors  in  the  problem.  The  only  way  out 
of  i  ttion,  ii  ii'in  believe,  is  to  add  a  sufficient 

.  to  the  established  hourly  wage  to  give  the  laborer  almost 
:i  for  »>ight  hour-  as  he  has  been  receiving  for  twelve. 

The  movement  to  abolish  the  twelve-hour  day  throughout 
the  iron  and  steel  industry  already  has  made  substantial 
headway,  it  was  indicated  on  July  26  by  a  statement  from 
BugeneG.  t  ident  of  the  Bethlehen  orpora- 

tion.  and  the  announcement  that  the  Republic  Iron  &  Steel 
Company  b  lied  the  <  ight-hour  day  in  its  open-hearth 

department,  giving  to  employees  the  same  rat<  of  pay  thai 
for  twelve  hours'  work. 


Dilworth-Porter  Steel  Co.  to  Start  8-Hour  Day  Aug.   1. 

The  Dilworth-Porter  <  o   of  Pittsburgh,  will  go  on  an  eight' 
hour  ba-is  Attg.  1 .  a  dispatch  from  Pittsburgh  staled  Jul; 
An  increase  of  10' ,  in  wages  may  also  be  granted  at  t  he  same 
tune.     Tin-            rn  occupies  a  block  on  the  south  sid<    ol 
Pittsbuxi  

Rehearing    Asked     in    Assigned    Coal    Car    Case      Order 
Forbidding    Railroads    to    Allot    Extra    Cars    to    Bi- 
tuminous   Mines    Where    Product    is    Intended 
for    Railroad    Use,    Postponed. 

Thi  tion,  in  b(  half  of  practically 

all  the  railroads  in  the  country,  has  filed  with   tic 
( 'omm.        I     mmission  a  petition  asking  for  a  rel  i  or  a 

•     iif    th(  lied    I'll 

ii  on  .lune  2  ■  nour 

y  7.  pagi    1 1    requiring  th 


<ars  to  the  bituminous  mines  on  a  pro  rata  basis  aft<     - 
In  eonsequeuce  the  Commissiem  has  postponed  the  eff< 
date  tif  the  order  to  October  1.     The  order,  it  is  contend 
the  petition,   will  increase-   the-  annual   operating     expena 
of  American   railroads  by  more  than  SIOO.000,000  w 
any  compensating  benefit  to  the  public  generally. 

The-  action  by  the  rail'  a  whole  is  considered  I 

the  initial  step  in  a  move  that  will  eventually  bring  the  ma 
ter  before  the-  courts  to  test  the  validity  of  the  Coinmi- 
order  requiring  railre>ads  1  a  long-established  j 

of  insuring  for  themselves  an  adequate  supply  of  fuel  coa 
in    times   of   emergency.     The   "Journal   of   Commer 
this  city,  referred  to  the  petition  as  follows. 

The  petition  claims  that  the  change  in  practice  is  so  "revolutionary"  Uu 
it  is  lxmnd  to  je-opardlze  the  efforts  <-f  the  carriers  to  meet  the  transportado: 
needs  of  the  country  if  the  ord.  r  becomes  effective  on  September  1. 

"Whate-veTthe  action  of  the  Commission."  it  states,  "it  is  earnestly  aakec 
that  the  effective  date  of  the  order  be  deferred  until  April  1  1924." 

If  the  petition  for  a  rehearing  or  r< arcnimc nt  is  denied,  the  petition  uk 
that  the  Commission  Rive  further  and  special  consideration  to  the  solution  ci 
the  carriers  purchasin?  for  substantial  periods  the  total  output  of  mines. ant 
the  situation  of  carriers  owning  their  own  coal  mines  and  using  the  outpu 
solely  for  railroad  fuel,  to  the  end  that  the  order  may  be  modified  so  that  \h< 
practice  of  assigning  cars  for  the  purpose  of  securing  railroad  fuel  from  cud 
mines  be  not  prohibiten!. 

Hurls  Roads'  Coal  Supply. 

The  petition  points  out  that  the  abolition  of  the  assigned  car  rule  will  ob 
viously  make  it  impossible  for  the  railroads  to  contract  ahead  for  a  j>r 
supply  of  coal  at  a  fair  price.     "The  carriers."  it  continues,  "will  alwat 
inevitably  find  themselves  scrambling  for  coal  in  a  runaway  market . 
there  will  be  no  time  to  apply  to  the  Commission  for  priority  orders  and  do 
time  for  the  Commission  to  give  the  matter  sufficient  consideration  to  issue- 
an    order  which  will  do  justice  to  all  concerned.     Situations  will  doubUesi 
arise  where  the  carrier  will  be  offered  coal,  but  at  a  price  so  high  as  great 
increase  operating  expenses." 

The  petition  adds  that  "the  Commission  proposes  to  take  away  something 
like  S100.000.000  from  the  railroads  of  America  and  hand  it  over  to  email 
coal  operators  apparently  without  knowing  what  the  effect  will  be  other  than 
that  the  cost  of  fuel  will  be  increased. 

It  seems  to  be  impossible  to  dertermine  from  this  record  just  how  many 
more  cars  will  be  available  for  commercial  mine-s  if  the  assigned  car  rule  i> 
abolished.  If  this  is  correct .  and  the  opinion  of  the  Commission  seems  so  to 
indicate,  then  there  should  be  a  rehearing  in  this  case  so  that  more  accural* 
and  careful  information  might  be  compiled  to  enable  the  Commission  to 
act  intelligently  before  it  reduces  the  income  of  the  carriers  from  5*i  c~,  .  as  it 
theoretically  stands  to-day,  tooV 

On  July  23  two  additional  petitions  were    filed  with  the 
Interstate    Commerce   Commission    seeking   a   rehearing:  of 
the  decision  in  the  assigned  coal  ear  case.     The  Bethlehem 
Steel  Company,  for  itself  and  it  subsidiaries,  declared  that 
the  record  before  the  Commission  in  reference  to  the  effect 
the'  decision  would  have  on  the  steel  industry  was  "'clearly 
inadequate.'"     The  Chicago  By-product  Coke  Company  and 
the  Seaboard  By-product  Coke  Company  asked  permission 
to  prese-nt   evidence  on   the  ground  that   the  decision  had 
"revolutionary  and  widespread  consequences."     The'  efl 
of  the  decision,  it  is  averred,  is  to  prevent  companies  owning 
private   coal    cars    from    obtaining    special    railroad 
through    their  use   in    times  of   ear   shortage.     The   I'm 
Stal   s  Steel  Corporation  and  other  corporations  also  1 
sought    a    reconsideration. 

On  July  26  the  effective  dale  of  the  Inter-State  Commerce 
Commission  order  requiring  railroads  to  cease  giving  special 
ear  service  to  coal  mines  furnishing  railroad  fuel  was  p 
poned  from   September    1    to   October    1.     The  rulitiLr 
deferred  operation  of  the  order  under  which  the  road-  would 
be  prohibited  from  giving  preference  to  private  owners  of 
cars  in  the  use  of  their  own  equipment.     As  noted  above  a 
large  number  <>t"  petitions  for  rehearing  and  reconsideration  of 
the-  case  had  been  filed  by  railroads  and  industrial  corpo 
tions,  generally.     The  original   decision  resulted  from  com- 
plaints brought  by  mine  owners  and  operators,  and  «: 
that  in  times  of  car  shortage  the  railroad  practice  of  assigning 
cars  especially  to  mine-  producing  railroad  fue'l  or  in  allowing 
private  ears  to  be  furnished  to  mines  in  excess  of  the  quota  of 
railroad  equipment  which  such  mines  might  be  able  to  obtain 
constituted  an  unfair  discrimination. 


Wage  Increases  Totaling  $2-!. 000, 000  Asked  by  Brother- 
hood   of    Steamship    and    Railway    Clerks,    Freight 
Handlers,  Station  and  Express  Employees, 
jo  incn  Mounting  to  S24.000.000  annuallj    and 

•al  and  station  service  employees  on 
more    than    half   the   nation's   railroads  requested    by 

gerald,  Presidenl  of  the  Brotherhood  of  Railway 
p   ( 'lerl         Pi  Handli  5  ation 

•ef  ire    the    l'nited    St 
Rai  nd.  on  July  2'A.     The  inert  ked  for 

:i  to  17  :n  hour  for  the  employees  on  the 

involve  d.     If  th. 

be    Hoard   i'    will    -•■-tore  the  compensation  granted   the 

in  1920  i'  No.  2  of  th<    Board.     This  v. 
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\.i>  known  as  the  war-time  wage  award  an<l  added  a    total 
.;   $120,000,000  to   the  salaries  of  all   railroad    workers. 


vVorkers  on  Chicago's  Surface  Lines  Get  Pay  Increase. 

Chicago    surface    line    employees    obtained    ail    award    of 

iits  an  hour  for  the  first   year  and  75  cents  an  hour  for 

■  •end   year   in  a    two-year  agreement    made  on   .Inly  20 

Mayor  Dever's  Hoard  of  Arbitration,     .lames  M .  Sheehan, 

epresenting  the  surface  lines,  dissented  to  the  finding  o| 
hi'  other  members  of  the  board.  Macla\  l!o\iie.  former 
States  Attorney,  represented  the  employees.  Corporation 
Counsel  Busch  represented  the  public  ami  was  Chairman  of 
Hoard.  Under  the  terms  of  the  arbitration,  both  men 
itid  company  are  obliged  to  accept   the  award. 


Shop   Crafts    Workers   on    Southern    Railway    Get    Pay 

!  Increase. 

Wage  increases  of  from  1  cent  to  3  cents  an  hour  for  shop 
-  employees  of  the  Southern  Ry.  have  been  authorized 
as  the  result  of  conferences  at  Washington,  it  was  stated 
af  the  General  Manager's  office  of  the  road  at  Cincinnati 
on  July  20.  Metal  trades  workers  in  shop  crafts  are  to 
receive  increase  of  3  cents  an  hour,  car  repairers  2  cents,  and 
apprentices  and  helpers  are  to  receive  1  cent  an  hour  raise 
in  pay,  according  to  the  information  given  out.  It  was  said 
that  from  IS, 000  to  20,000  men  will  share  in  the  increases 
in  pay.  ___^_______^_^^ 

Wage  Increases  on  Lehigh  Valley  RR. 
J.  P.  Maguire,  the  general  manager  of  the  Lehigh  Valley 
Railroad,  reports  the  following  increases  in  wages:     Effective 

April  1  1923,  track  foremen  and  assistants.  So  a  month; 
foremen  and  assitants  in  the  bridge  and  building  depart- 
ments, $2  50  and  $3  50  a  month.  Effective  May  1  1923, 
clerks  and  station  employees,  1  to  4  cents  an  hour.  Effective 
July  1  1923,  machinists,  boiler  makers,  electrical  workers, 
stationary  engineers  and  firemen,  ranging  from  1  to  2  cents 
an  hour. 


Express  Clerks  Get  Wage  Increase. 
Eighty  thousand  clerks  on  the  payrolls  of  the  American 
Railway  Express  and  Southeastern  Express  companies  have 
been  granted  wage  increases  by  the  United  States  Railroad 
Labor  Board  averaging  3  cents  an  hour  or  an  approximate 
annual  total  of  §7,000,000.  The  direction  ordering  this 
advance,  Chicago  dispatches  say,  is  now  in  course  of  prepara- 
tion by  the  Board  and  will  be  issued  officially  within  the  next 
fewdavs. 


Telegraphers   Ask   Wage   Increase. 

Telegraphers  on  the  Atlantic  Coast  Line  RR.  represented 
by  the  Order  of  Railroad  Telegraphers  are  requesting  in- 
creases of  six  cents  an  hour  in  the  rate  of  pay,  according  to 
joint  submissions  filed  with  the  United  States  Railroad  Labor 
Board  on  July  20  by  the  telegraphers  and  the  carrier.  The 
railway  also  requests  that  the  rate  of  pay  of  agents  at  small 
non-telegraph  stations  be  decreased  four  cents  an  hour  and 
that  they  be  placed  on  the  monthly  paying  basis. 

The  Order  of  Railroad  Telegraphers  has  filed  application 
for  increase  in  rates  of  telegraphers  with  the  Railroad  Labor 
Board  asking  for  increase  in  rates  of  telegraphers  on  the 
Chicago  Indianapolis  &  Louisville  Ry.  averaging  10  cents 
an  hour. 

Telegraphers  on  the  Chicago  Great  Western  RR.  have 
filed  a  submission  with  the  Railroad  Labor  Board  requesting 
an  advance  of  11.58c.  an  hour. 


Telephone  Operators  Lose  Strike  in  New  Englnad. 

The  strike  of  telephone  operators  in  New  England  was 
declared  off,  effective  on  July  26,  by  Julia  S.  O'Connor, 
President  of  the  Telephone  Operators'  Department.  Inter- 
national Brotherhood  of  Electrical  Workers.  The  strike 
has  been  in  force  since  June  26  for  a  seven-hour  day  and  higher 
wages.  The  girls  failed  to  attain  anything  by  their  walkout, 
and  if  the  company  holds  to  its  announced  terms  of  re-em- 
ployment they  will  probably  lose  their  seniority.  The  of- 
ficial "strike  off"  statement  reads: 

On  the  recommendation  of  the  Massachusetts  State  Board  cf  Concilia- 
tion and  Arbitration,  the  telephone  operators'  strike  has  been  terminated. 
The  strike  ends  officially  at  3  o'clock  to-day. 

The  New  England  Council  of  Telephone  Operators'  Unions,  also  known 
as  the  regional  council,  in  recommending  to  the  membership  that  the  strike 
be  ended,  and  the  membership  in  sustaining  this  recommendation,  were 
influenced  by  the  Board's  assurance  that  its  good  offices  would  be  avail- 
able in  making  any  adjustment  incident  to  the  settlement  of  the  strike. 


Railroad  Lahor  Board  Orders  D.  L.  &  W.  to  Reimburse 
Freight  Handlers  for  Pay  Lost  After  Cut. 

Freighl  handlers  employed  al  the  various  New  York 
piers,  rloboken  Citj  freighl  bouse,  Now  Fori  transfer  and 
the  Hoboken  terminal  piers  by  the  Delaware,  Laokawanns 

&     Western     I  v  I  v . ,     shall     be    reimbursed     in     the    amount     of 

compensation  they  lost  between  April  I  L921  t<>  -Inly  1 
1921,  the  Railroad  Labor  Board  decided  on  July  20.     The 

opinion  was  delivered  in  the  dispute  between  the  carrier 
and  the  Brotherhood  of  Railway  and  Steamship  Clerk  . 
Freighl  Handlers,  Express  and  station  Employees.  The 
carrier  reduced   the   wages  of   the  freighl    handlers    to    15 

cents  an  hour  April   I    1921 . 


Decision     of     Inter-State     Commerce     Commission     on 

Opening   of    New    Coal    Mines    by    Railroads   to 

be  Tested. 

The  Okmulgee  Northern  Railway  Co.  sought  on  .Inly  21 
to  test  the  Inter-State  Commerce  Commission's  announced 
policy  of  refusing  railroads  permission  to  open  new  coal  fields. 
The  company  filed  an  application  to  build  a  15 ',  mile 
extension  into  the  llenryetta  coal  fields  of  Oklahoma  for 
the  purpose  of  serving  coal  mines  which  have  no'  yel  been 
opened.  The  Commerce  Commission  in.  a  decision  affecting 
the  Virginian  Ry.  three  weeks  ago  refused  a  similar  applica- 
tion on  the  "round  that  there  already  were  sufficient  coal 
mir.es  in  the  country. 


Charles   Hansel  on   Valuation  of    Railroads — "Original 

Cost  to  Date." 
It  seems  proper  to  say  that  the  paper  by  Mr.  Hansel  on 
the  above  subject  which  we  reprinted  in  these  columns  last 
week  (pages  283  and  284)  did  not  come  to  us  from  Mr.  Han- 
sel himself.  This  explanation  is  due  to  Mr.  Hansel,  because 
it  .appears  that  the  paper  has  not  actually  been  submitted  to 
the  Inter-State  Commerce  Commission,  as  we  supposed  it  had, 
but  has  simply  been  furnished  to  one  of  the  railroad  com- 
mittees having  charge  of  the  matter  before  the  Commission 
for  that  committee's  use  and  consideration.  As  the  paper  is 
of  such  decided  merit  and  covers  a  point  not  previously 
treated,  it  is  to  be  hoped  it  will  eventually  find  its  way  to 
the  Commission  itself. 


New   French   Loan — Sums    Raised   for 
Devastated    Regions. 

In  "Commerce  Reports"'  of  July  1G,  the  U.  S.  Department 
of  Commerce  announced  the  following  advices  from  Eugene 
A.  Masuret,  Clerk  to  the  Trade  Commissioner,  Paris: 

By  a  decree  of  the  French  Minister  of  Finance,  dated  June  9  1923,  the 
Credit  National  to  Facilitate  the  Reparation  of  Damages  Caused  by  the  War 
is  authorized  to  issue  a  loan  of  a  nominal  maximum  capital  of  2,000,000,000 
francs,  in  .">00-franc  bonds.  Each  bond  will  carry  an  annual  interest  of  30 
francs,  payable  half  on  April  15  and  half  on  Oct.  15  1923.  (Subscriptions 
opened  June  15  and  were  to  close  July  13  at  the  latest  without  notice.) 

These  bonds  will  participate  each  year,  beginning  with  Oct.  1  1923,  in 
quarterly  lottery  drawings,  the  total  which  will  include  1,200  lots  per  year 
for  each  series  of  1,000,000,000  bonds  as  follows:  One  lot  of  500,000  francs. 
3  lots  of  100,000  francs,  3  lots  of  50,000  francs,  8  lots  of  10,000  francs,  32 
lots  of  5,000  francs,  and  1,153  lots  of  1,000  francs,  making  a  total  of  2,343,- 
000  francs.  The  500,000-franc  lot  will  be  included  each  year  in  the  October 
drawing. 

The  method  of  procedure  for  the  drawings  will  be  determined  by  the  Ad- 
ministrative Council.  The  bonds  not  drawn  at  these  lotteries  will  be  reim- 
bursed in  full  at  500  francs  on  April  15  1949.  However,  the  Credit  National 
reserves  the  right  to  redeem  at  500  francs,  in  whole  or  in  part,  and  at  any  time 
beginning  with  Oct.  15  1933,  in  lots  of  500,000,000  francs. 

The  Credit  National  also  undertakes  to  pay  to  all  present  and  future 
taxation  on  the  coupons,  premiums  and  lots.  Mention  of  this  privilege  will 
be  made  on  the  bonds. 

The  price  of  issue  is  fixed  at  490  francs  per  bond.  Payment  will  be  made 
in  full  at  the  time  of  subscription. 

In  stating  in  a  copyright  cablegram  from  Paris.  July  1. 
that  the  Credit  National  2.000.000.000-frane  loan  for  recon- 
struction in  the  devastated  district  was  meeting  with  great 
success,  and  it  was  expected  that  the  lists  would  close  before 
the  date  fixed,  the  New  York  "Times"  added: 

The  market  recognizes  that  interest  rates  on  this  latest  Credit  National 
loan  are  high.  The  issue  is  costing  the  State  6.8%.  It  is  redeemable,  how- 
ever, in  26  years,  and  stre-s  is  laid  on  the  tact  that  three  Treasury  bonds  of 
five  to  ten  years'  maturity  issued  last  April  yielded  more  than  7c. 

The  actual   rate   for   State   loan-,   which   was  still   only   6.0795    for   the 
perpetual   loan   issued   in.    1920,   has  been   raised   for  each   successive  loan   in 
view  of  the  State's  having  been  obliged  to  make  too  frequent  calls  upon  its 
credit  in  order  to  meet  reparations  while  receiving  nothing  from  Germany. 

The  annual  amount  of  interest  on  the  leans  which  France  has  thus  floated 
fcr  reparations  purposes  comes  to  about  5.nno,000,000  francs;  of  which,  how- 
ever, only  1.500, ooo, 000  are  comprised  in  the  special  budget  of  "recoverable 
expenses."'     The  remainder  are  covered  into  the  ordinary  budget. 

From  the  "Wall  Street  Journal"  of  July  5  we  take  the  fol- 
lowing Paris  advices: 

When  Credit  National's  seventh  loan  in  the  cause  of  reconstruction  (2,000,- 
000,000  francs  in  6rt  500-franc  lottery  bonds  at  490)  has  been  subscribed, 
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the  Credit  National  will  have  raised  in  all  a  nominal  total  of  24.000,000,000 
franc* — not  a  bad  record  (or  three  and  a  half  years.      Details  of  the  seven 
issues  are  as  follows,  the  bonds  in  each  case  being  for  500  francs: 
Dale.  Ami.       Int.  Date  of  Repayment. 

Nov.  1919     4.000.000.000     S%      At  latest  1006. 
-0     4.000,000.000     &%      At  latest  1995. 
Oct.   1921     3.000.000.000  .9  to  1934  by  series  of  1.000.000  bonds. 

Jan     192-'      1'nlimitod  1924.  1927  and  1932. 

July  .90.000.000     6^      1925.  192s.  1931  and  1940. 

Jan.   1923     3.000.000.000  late*  IMS 

June  2.000.000.000     Gcc      At  latest   : 

The  unlimited  issue  of  1922  produced  4.710,000,000  francs,  which  consti- 
tutes a  record.  In  the  first  loan  the  bonds  are  repayable  at  600  francs.  In 
the  second  and  third,  as  well  as  the  t  re  redeemed  at  par.     The 

two  issues  of  1922  have  no  lottery  feature  and  rely  for  their  attraction  on 
the  premiums  payable  according  to  the  date  on  which  holders  choose  to  re- 
deem, ranging  from  five  francs  on  five-year  bonds  to  30  on  18-year. 

.1   Cr.  at  i:<  cord. 

To  the  end  of  April  Credit  National  had  paid  out  on  claims  for  compensa- 
tion for  damages  stiff en-d  by  the  war  just  under  20,000,000,000  francs  in 
over  6,000,000  individual  payments.  It  is  carrying  no  less  than  1,380,000 
accounts  and  reckons  that  there  are  only  120.000  more  to  be  added  to  com- 
plete the  roster  of  "sinisires"'  entitled  to  and  desiring  advances  on  provisional 
or  definite  titles  approved  by  the  State.  The  long  and  arduous  task  of  valu- 
ation of  damages  will  be  completed  this  year,  but  the  work  of  the  Credit  Na- 
tional will  continue  for  many  years,  since  the  claims  approved  are  paid  by 
installments  as  the  rebuilding  progresses.  In  respect  to  damages  estimated 
at  l.ooo, 000  francs  or  more,  settlement  may  be  made  in  30  annuities  and  in 
the  case  of  non-re-employment  of  the  funds  on  reconstruction  and  in  respect 
of  allowances  for  depreciation,  etc.,  there  are  delays  extending  over  many 
years. 

Henceforth,  the  main  effort  is  to  be  devoted  to  building  claims,  which 
will  l>e  settled  entirely  in  cash.  The  whole  mass  of  claims  on  loss  of  and 
damage  to  personal  property,  including  furniture,  etc.,  will  be  met  partly  by 
issue  of  six-year  bonds.  Apart  from  actual  payments  on  claims  the  Credit 
National  has  long-term  loans  out  to  the  amount  of  357,000,000  francs.  These 
are  made  on  its  own  responsibility,  but  the  bulk  of  them  are  secured  by  annu- 
ities for  war  damage.  They  yield  something  over  8%.  Credit  National's 
capital  remains  at  100,000,000  francs,  with  125  francs  paid  up  on  the  500- 
franc  share,  and  this  year  as  in  two  peceding  ones  it  is  paying  a  dividend  of 
Net  profits,  totaling  nearlv  10,000,000  francs,  are  double  those  of 
1921. 

Operates  for  Devastated  Region. 

Three  and  one-half  years  of  existence  have  made  the  institution  a  \ital 
organ  of  the  State — the  most  vital  organ  for  the  devastated  regions,  for 
which  it  is  the  State's  real  paymaster.  If  the  big  industrialists  go  direct  to 
the  market  to  raise  money  on  their  titles  to  compensation  from  the  State,  if 
municipalities  and  co-operative  building  associations  in  the  devastated  re- 
gions likewise  float  their  own  loans,  the  Credit  National  remains  the  re- 
source in  money  and  counsel  for  the  small  sufferer  from  the  ravages  of  war. 
Its  lottery  loans  are  one  of  the  most  popular  of  French  investments.  It  is 
striking  illustration  both  of  French  financial  ingenuity  and  French  capacity 
for  investment. 


French    External    Debt    Double    Sum    Owed    Her — Paris 

"Temps'  "  Semi-Official   Presentation  of   Financial 

Position  Places  Internal  Debt  at  282,418,000,000 

Francs. 
From  the  "Wall  Street  Journal"  of  July  25: 

At  beginning  of  1923  French  interna]  debt  aggregated  282,418,000,000 
francs.  Internal  debt  was  divided  into:  Long  term  debt,  145,000,000,000 
francs;  floating  and  short  term  debt,  114,000,000,000  francs;  advances 
from  Bank  of  France  to  French  Government,  23,000,000,000  francs.  Ex- 
ternal debt  consisted  of  two  items,  Government  debt  to  United  States  and 
totaling  29,969,000,000  gold  francs  and  commercial  debt  of 
1,000,000  franc-,  making  aggregate  external  debt  of  35,463,000,000  gold 
■ 

Total  amount  owed  France  by  other  countries,  15.282.000,000  francs,  is 
but  little  more  than  one-half  the  amount  France  owes  Great  Britain  and  the 
Dnib  The  old  Russian  Government  is  the  largest  debtor  to  France, 

owing  a  total  of   5.500,000,000  francs,  payment  of  which  is  now  being  dis- 
puted.    The  various  other  regimes  which  have  been  in  power  in  Russia  sine 
the  downfall  of  the  OssX  owe  France  480,000,000  francs.     Division   of 
to  France  i~  shown  in  the  following  table: 

francs. 

Russia  (old  OormilllMslI   _ *5. 560. 000 .000 

Russia  (vario  nn-nts) 480. 000. in  mi 

'"»» - -- 

•''^'"  --- -- oi  .796.000.000 

Rumania 1 .1*1  .000.000 

Poland i  ,066.000.000 

bSOl.OOO 

571.000. (Mid 

040.000 

NI"  13.000.000 

1  1  .500.000 

[0.600,000 
Lithuania  e.OO 

Monk-..-:  1   ,„, 

16.28 

•  InHuflint;  995.000  chlfd  1>>    It. ink  of  I-' ranee  for  ilis.  ountinir  B 
('•"'■  iKinds.      a  including     .  00     in     book 

eluding   800.000.000    in    book    •  •    Includl 

suptiiii-s  of  materials  to  be  covered  to  iadi  tent  by  value  or  [tallan 

supplies  of  maw-rial-. 


French    General    Budget    Passed. 

ording  to  advices  from  Commercial  Attache  Ch< 
Lloyd  Jones,  al  Cans  July  :;.  to  the  Department  <>r  Com- 
merce, Washington,  the  French  general  budget,  adopted  on 
June  30,  and  published  in  the  "Journal  officer  of  July  1. 
proridea  f<>r  revenues  <>r  23,487,954£82  franca  and  expendi- 
ture* of  28,402  187,666,  thus  allowing  f<>r  ji  rarplua  <.r 
i«;7._'7<;  francs,  compared  with  a  aurplui  of  900,000,000  franca 


In  the  budget  as  voted  on  by  the  Senate,  and  a  def 

a  tin-  budg<  <1  on  by  the  Chamber 

The  Item  <>f  Interest  on  reconstruction  loans,  which  th 
ate  desire  to  place  in  the  special  hudpet.  has  been  loft  in  th» 
genera]  budget,  as  insisted  on  by  the  Chamber  of  I  >.  ; 
The  advices  from  Commercial   Attache  .Tom  -\ven  in 

"Commerce  Beports"  July  it;,  also 

Ki|WMM    are   divided   approximately   as   follows:      Services    and   interest 
sea  on  the  public  debt,  '0,000   francs;   appropriations  for  u* 

us  ministries.   10,000,000,000   francs;  maintenance  of  monopolies,  em- 
-  collections,  etc.,  1,169,000,000  francs.     Revenue  items  include:     Di- 
100,000,000    francs;    registration,    3,400,000,000    francs;    budac* 
turnover,  2,800,000,000  francs;  income  on  securities,  1,100,000,000  francs; 
customs,    2,300,000,000    francs;    indirect    revenues.    2,800,000,000    francs- 
monopolies,  2,000,000,000   francs;   war-profit  tax,   2,000,000,000  francs. 

The  Associated  Press  accounts  from  Paris  July  1  regard 
ing  the  adoption  of  the  budget,  said: 

Parliament  adopted  the  budget  early  this  morning  after  an  all;night  »e» 
and   13   months  of   intermitten   v\  ind  with  a  difference  of   1.000,- 

000,000    francs    from    that    originally    proposed.      Premier    Poincare   for 
through  his  demand  to  make  the  belated  1923  appropriations  stand  for  ltH 
only  after  insisting  that  it  should  be  a  question  of  confidence  in  the  Gov. 
ment. 

The  budget  shows  a  deficit  of  400,000,000  francs,  but,  as  it  provides 
the  retirement  of  800,000,000  francs  of  6%  securities,  its  proponents  sav 
really  has  a  surplus  of  400,000,000  francs  instead  of  nearly  a  4,000,000.000 

deficit,  as  estimated  by  th?  Government  last   May.      It  has  been  alb 
nately  presented  to  Parliament  with  a  surplus  or  a  deficit,  accordi: 
views  of  the  various  commissions.     The  Chamber  sent  it  back  to  thf 
ment  last  year  with  the  request  that  it  be  balanced.     This  M.  de  Lasteyrie, 
the  Finance  Minister,  promptly  offered  to  do  by  increasing  taxation  10%. 

The  Senate  recently,  after  a  month's  work,  exhibited  the  document  wit)  & 
surplus  of  800.000,000  francs,  by  increasing  the  Government's  estimates  of 
what  the  income  would  be  and  pruning  expenses.  The  Chamber  replied  br 
restoring  the  reduced  appropriations,  and  thus  turned  the  surplus  into  a 
600,000.000-franc  deficit. 

The  Chamber  and  Senate  in  the  last  two  days  have  shuttled  the  bu  Ig 
back  and  forth,  one  reducing,  the  other  increasing  the  expenses  until  a  last- 
hour  compromise  was  reached  by  the  sleepy  legislators  long  after  daylu 
the  Chamber  getting  a  budget  that  shows  a  deficit,  as  it  contends  facts  | 
tify,  while  the  Senate  is  satisfied  to  prove  by  mathematics  that  the  defies 
really  a  surplus. 


Poland  Forbids  Luxury  Importations  with  View  to 

Restricting    Amount    of    Money    Sent    Out    of 

Country. 

The  Polish  Government,  according  to  Warsaw  press 
rices,  July  21.  has  decided  to  forbid  the  importation  of  all 
luxuries  bo  as  to  reduce  the  amount  of  money  sent  out  of  thp 
country.     Exceptions  are  made,  it  is  stated,  in  the  en 
Certain  articles  imported  from   France  which  are  provided 
fo.-  under  the  Franco-rolish  commercial  treaty. 


League  of  Nations  Decides  to  Reduce  Nicaragua's  Dues 
From  $60,000  to  $10,675. 

Associated  Press  advices  from  Managua  July  26  stated: 

According  to  a  representative  of  the  League  of  Nations  now  here,  the 
League  has  decided  to  reduce  the  $60,000  that  Nicaragua  owes  it  for  three 
years'  membership  dues  to  $10,675.  payable  at  the  rate  of  $1 .067  50  annually 
for  ten  years. 

The  League  has  also  decided,  he  said,  to  reduce  this  country's  annualdues 
from  $20,000  to  $5,047 

Nicaragua  resolved  to  withdraw  from  tin  I  years  afro,  but 

the  delegate  entrusted  with  carrying  out  the  orders  failed  to  present  t hi 
lUllSHalibw  and  the  matter  «as  dropped.  A  member  of  the  League  must 
fhre  two  years'  notice  and  pay  all  obligations  before  it  can  withdraw. 

The  new  proposal  will  be  submitted  to  Congress  in  December. 


American  Bankers'  Association  Convention  Plans. 
The  general  plan  for  the  sessions  of  the  American  Hank- 
ers  Association  annual   convention,   to   be   held   at    Atlai 
City,  N.  J..  Sept.  '24  to  27,  inclusive,  is  announced  as  folio? 

morning:     General  meeting  of  the  Clearing  Hoi. 
• 

Aftei  |   of   the   I  |  ■iny    Division: 

Throughout  the  day   there  will  be 

1  p  Council,  A 

I    cultural    ' 
Comi  I  Cun 

Pi 

•litter  on   rub'. 

tion,  Commitb  ,  Fiftieth 

■nittee  on 

al    i   ' 

•    ■ 

s,  aiion  of  the 

Afternoon:      General    HH  -  Igl    Bank    Division. 

u  .  Convention  ai   nan. 

I  meeting  l>h  ision. 

Thursday,  morning  sion. 

m:     General  meeting  of  the  National  Bank  Division. 

The  headquarters  of  the  association  during  the  convention 
will  be  the  Hotel  Traymore,  and  the  general  convention  - 
sinus  will  be  held  on  Xoung's  Million  1  >ollar  Tier.    The  meet- 
Inge  of  the  committees,  divisions  md  sections  will  be  ached 

llled   in   various  holds  al   Atlantic  City.     The  cnteitainn t 

program  la  being  arranged  by  a  local  coinniitl (  Atlantic 

City. 
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Nominations  of  Officials  for   Investment   Bankers 
Association. 

At  the  meeting  of  the  investment  Bankers  Association  of 
America  held  Id  Minneapolis  on  July  24,  new  officers  and 
governors  were  Dominated  as  follows: 

lent,  John  \V.   Prentiss,  one  of  the  membera  ol  the  tinn  ol  Horn- 
blower  \  W  eeks,  New  >  <>rk. 

Presidents:     Bugene  E.  Thompson,  of  Crane,  P&rris  S   Co.,  Washing- 
ton D.  0. ;  Philip  s.  Dalton,  of  Coffin  &  Burr,  Boston;   Arthur  Sinclair,  Jr., 
rook  .\  Co.,  New   Vork ;  J.  A.  Fraser,  of  Dominion  Securities  Corp., 
nto,  .in.l  Walter  Brewster,  of  Russell  Brewster  &  Oo.,  Chicago. 
John  Q.   Brogden,  of  Strother,  Brogden  s  Co.,   Baltimore,  was  nominated 
for  Preasurer,  and  F.    R.   Fenton,  of  Fenton,   Davis  \   Boyle,  Chicago,  was 
ojnated  to  continue  as  Secretary.  | 

The  aomlnations  will  be  voted  apod  at  the  annual  meeting 
of  the  Association,  to  be  held  at  the  Forthcoming  convention 
in  Washington,  i>.  C,  on  October  .">i  next.    The  governors 

■Those  forms  expire  In  1924  and  who  will  continue  in  office 
I  re  : 

i.  u.  Horner,  Jr.  of  Dillon  Read  &  Co.;  Joseph  A.   Rushton  of  Babcock, 

Rushton  &  Co.;   Barrett  Wendell,  Jr.,  of  I.ee,  Higginson  &  Co.;  Thomas  B. 

ett,  .u   Parkinson  X   Hum  ;   Morris  F.  Fox,  of  Morris  P.  Fox  &  Co.  ;  J.  R. 

Edwards,  of  the  Fifth-Third  National  Bank  of  Cincinnati.     Governors  whose 

tonus  expire  in  lt'2."i  include  Kay  Morris,  of  Brown  Brothers  &  Co.  ;  John  W. 

HacQregor,  o)  UacGregor;  J.  Clark   Moore,  Jr.,  of  Barclay,  Moore 

i  .in  K.  Smith,  of  Kauffman-Smith-Emert  &  ('<>..  Inc.;   Eli  T.  Wat- 

m,  Williams  &  Co. ;  W.  O.  Chanute,  of   Boaworth,  Chanute  & 

i   ,.  ;  Frank  Remick,  of  Kidder,  Peabody  &  Co.  ;  Fred  S.  Borton,  of  Borton  & 

lioiton,  and  Ceorge  B.  Caldwell,  of  Caldwell,   Mosser  tt  Willaman. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 
.1.  P.  Morgan  will  sail  to-day  (July  28)  for  Europe  on  the 
White  Star  steamer  Homeric.  George  F.  Baker,  Jr.,  Presi- 
dent of  the  First  National  Bank  of  this  city,  will  also  sail  on 
the  same  steamer.  Mr.  Morgan,  it  is  said,  expects  to  remain 
abroad    several    months. 


The  stockholders  of  the  Battery  Park  National  Bank  of  this 
city  on  July  16  approved  the  plans  for  the  proposed  merger 
of  that  institution  with  the  Bank  of  America.  The  Battery 
Park  National  has  been  placed  in  voluntary  liquidation. 
Preparatory  to  the  merger  with  the  Bank  of  America  the 
business  of  the  National  Bank  will  be  transferred  to  the  newly 
created  State  institution,  Battery  Park  Bank,  that  bank  in 
turn  merging  the  business  of  the  bank  into  that  of  the  Bank 
of  America.  Reference  to  the  proposed  plans  was  made  in 
our  issues  of  June  9,  page  2599,  and  June  30,  page  2956. 

The  merger  will  go  into  effect  about  the  last  of  August. 

♦ 

Earl  D.  Babst,  President  of  the  American  Sugar  Refining 
Co.,  has  resigned  as  a  director  of  the  National  City  Bank  of 
New  York.  Mr.  Babst  also  recently  resigned  from  the  board 
of  the  Metropolitan  Trust   Co.   to  comply   with   the   law 

governing  interlocking  directorates. 

♦ 

Since  our  item  of  a  week  ago  (page  293)  in  which  it  was 

stated  that  the  Manufacturers  Trust  Co.  (head  office  New 
York)  was  negotiating  to  assume  control  of  the  Columbia 
Bank,  of  this  city,  announcement  was  made  July  24  by  the 
trust  company  that  an  agreement  has  been  entered  into  be- 
tween its  directors  and  those  of  the  Columbia  Bank  for  the 
merger  of  the  latter  into  the  trust  company  and  the  ratifica- 
tion of  the  same  by  the  stockholders  has  been  recommended 
by  the  directors  of  both  institutions.  The  company's  an- 
nouncement also  says  in  part : 

The  Manufacturers  Trust  Co.  has  a  capital  of  $3,000,000  and  surplus  of 
$3,250,000,  and  the  Columbia  Bank  has  a  capital  of  $2,000,000  and  a  sur- 
plus slightly  in  excess  of  $2,000,000.  When  the  merger  is  consummated,  the 
effect  will  be  that  the  combined  capital  and  surplus  of  the  merged  institu 
tions  will  be  approximately  $10,000,000  and  the  deposits  between  $95,000,- 
000  and  $100,000,000. 

It  is  expected  that  all  of  the  officers  of  both  institutions  will  be  retained 
in  some  capacity  and  the  board  of  directors  of  the  Manufacturers  Trust  Co. 
will  be  enlarged  to  give  representation  to  some  of  the  board  of  the  Columbia 
Bank.  The  Columbia  Bank  is  much  larger  and  more  important  than  any  of 
the  six  banks  which  have  previously  been  merged  into  the  Manufacturers 
Trust  Co. 

The  Manufacturers  Trust  Co.  has  eight  offices  located  in  the  Boon. 
Manhattan,  Brooklyn  and  Queens  at  the  following  addresses:  139  Broadway, 
(  481  Eighth  Avenue  and  385  Fourth  Avenue,  Manhattan  ;  774  Broadway.  84 
Broadway.  C2-3  Havemeyer  Street  and  710  Grand  Street.  Brooklyn,  and  1096 
Myrtle  Avenue,  Ridgewood,  in  the  Borough  of  Queens — with  its  principal 
office  at  139  Broadway.  Manhattan.  The  Columbia  Bank  has  three  offices, 
located  at  507  Fifth  Avenue  and  415  Broadway,  Manhattan,  and  tha  corner 
Of  Westchester  A\enue  and  Southern  Boulevard,  in  the  Bronx. 

Nathan  S.  Jonas  is  President  of  the  Manufacturers  Trust  Co.  and  Eli  H. 
Bernheim  is  President  of  the  Columbia  Bank.  In  the  negotiations,  Jonas  & 
Neuburger  represented  the  trust  company  and  Stroock  &  Stroock  and  Ernst, 
Fox  &  Cane,  represented  the  bank. 

The  story  of  the  rapid  growth  of  the  Manufacturers  Trust  Co.  is  interest- 
ing. Organized  in  1905  as  the  Citizens  Trust  Co.,  the  bank  made  excellent 
progress,  and  on  July  1  1912  it  acquired  control  of  the  Broadway  Bank, 
merging  the  two  institutions  and  increasing  its  deposits  thereby  from 
slightly  ove  $2,000,000  to  $6,000,000  ;  at  the  same  time  the  capital  of  the 
bank  was  increased  from  $500,000  to  $1,000,000. 

On  Aug.  12  1914  the  Citizens  Trust  Co.  took  over  the  old  established 
Manufacturers  National  Bank  of  Brooklyn  with  approximately  the  same 
amount  of  deposits  then  held  by  the  Citizens  Trust  Co.  and  the  name  of  the 


oomp  tern i  llj    the  tfanufx  •  shortly 

the  word  "Citizen  trapped  end  the  nuns  "Manufacturer! 

rru  i   Company"  ws    adopted.     On  the  i  impletlon  ol   thi    merger  tin    da 
.  of  the  company   w<  re  90, 

On  June  Lfi  1918  the  U  u  i         rhJcJi  hitherto  had  I 

iting  only  in  tin-  Borough  of  Brooklyn,  exti  field  Into  the  Bor- 

ough of  Manhattan  by  i  ■  control  of  the  Weai  Bide  Hank,  with  da 

I  00,000,  '"  it  Ing  the  di  po  I  h  it   d  ite  ".     i„<i- 

dentally  this  wai  the  Hi  t  time   i  Brool  I;  id  boldly  and 

ceaafuUy  Invaded  the  Manhattan  field.     The  dep  •    office  are 

now  over  110,000,000, 

Iftei  this  merger  the  bueim  i  ol  the  company  grew  bj  d  bounds, 

ami  in  January  1920  the  capital  was  000,000  and  an  addi- 

tional 11,000,000  from  this      •  rat  added  to  the  nirplna,  making 

the  capita]   and   surplus  mora   than   14,000,000.     The  then  last  publi 
statement  showed  th<    i  lie  compel  ,000,000. 

On  sept,  i   192]  the  trust  company  acquiri  I  ol  the  Ridgewood 

tional  Hank  and  merged  it,  making  the  total  dep  I  ,000,  with 

capital  and  surplus  exceeding  (  1,600,000,   Phil  acqn  ritlon  also  gave  the  i 
pany  an  office  In  the  Borough  ol  Qu 

About    the  same   lime  a    new  office   in   th(  '..-   financial   district,  at 

189  Broadway,  Manhattan,  was  opened,  which  baa  since  become  the  prin- 
cipal office  of  the  company. 

On  April  28  1922  control  was  acquired  Of  the  North  Side  Bank  of  Brook- 
lyn, and  that  bank  was  ilso  merged  Into  the  Manufacturers  Trust  06., 
bringing  the  total  ol  deposits  to  approximately  850,000,000. 

On   Dec.   18    1922   the   Industrial   Bank,   located  at    Fourth   Aw-imi-  and  27th 

street,  was  merged  into  the  Manufacturers  Trust  Oo.,  adding  88,000,000  to 

the  deposits  and  making  the  total  dtp  ,000,000.      \t    the  same  time 

the  capital  was  Increased  to  (8,000,000,  with  surplus  and  undivided  profits 
at  about   the  same  figure. 

This  latest  merger  with  the  Columbia  Bank  consummates  probably  the 
most  rapid  growth  of  any  institution  attaining  the  importance  which  will 
now  be  a-ssured  to  the  Manufacturers  Trust  Co. 

The  Manufacturers  Trust  Co.  pays  quarterly  dividends  of  4%,  or  at  the 
rate  of  16', ',  a  year,  and  the  stock  is  quoted  at  275  bid. 


The  Guaranty  Trust  Co.  of  New  York  announces  the  ap- 
pointment of  John  J.  Sample  as  a  Vice-President  of  the  com- 
pany. Mr.  Sample  will  continue  to  be  associated  with  the 
domestic  banking  department  of  the  company,  where  he  will 
supervise  all  loans  on  staple  commodities,  such  as  sugar,  cof- 
fee, cotton  and  grain,  which  the  company  specializes  in  and 
finances  on  a  large  scale,  both  domestic  and  export.  Re- 
cently Mr.  Sample  has  been  supervising  banking  relations 
with  customers  in  Southern  States,  and  in  the  future  he  will 
devote  more  of  his  time  to  the  business  of  the  company  in 
that  section.  Mr.  Sample  has  devoted  most  of  his  business 
life  to  specialization  in  cotton.  During  the  war  his  earlier 
experience  in  cotton  and  with  French  import  and  export 
methods  was.  it  is  stated,  invaluable  to  the  trust  company, 
which  handled  the  financing  of  cotton  purchases  for  the 
French  Government  and  for  private  concerns  in  France,  all 
of  which  were  made  through  the  French  Cotton  Commission. 
In  recognition  of  his  services  to  France  in  that  regard,  Mr. 
Sample  was  awarded  the  gold  medal  of  the  Consortium  Cot- 
onnier  Franeais,  his  being  one  of  two  such  medals  awarded. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Farm- 
ers" Loan  &  Trust  Co.  of  New  York  on  July  19,  William  G. 
Chisolm  was  appointed  an  Assistant  Secretary. 


Walter  E.  Loveland.  Second  Vice-President  of  the  Na- 
tional Rank  of  Commerce  in  Xew  York,  died  at  his  home  in 
Yonkers,  X.  Y.,  on  July  19  after  a  two  weeks'  illness. 


The  National  Bank  of  America  in  Paterson,  N.  J.,  began 
business  on  July  2,  following  the  issuance  of  its  charter  by 
the  Comptroller  of  the  Currency.  The  officers  are:  Wm.  E. 
Walter,  President;  Wilmer  A.  Cadmus  and  Albert  H.  Slater, 
Vice-Presidents,  and  Frederick  P.  Hofmayer,  Cashier,  and 
Carmine  F.  Vigorito,  Assistant  Cashier.  The  bank  has  a 
capital  of  $300,000  and  surplus  of  $150,000.  Its  proposed 
organization  was  referred  to  in  our  issue  of  April  2S,  page 
1859.     The  directors  are: 

Joseph  Appel,  Ernest  Barber,  Horace  Beaumont,  Wilmer  A.  Cadmus. 
William  Cochran.  J.  T.  Doremus,  W.  W.  Evans,  John  J.  Fitzgerald,  David 
Fullerton,  AVilliam  H".  Gurney,  John  V.  Hincbcliffe,  Alexander  Herbert. 
Jacob  Katz,  Abram  Klenert,  John  G.  Knippenberg,  Meyer  Levine.  William 
J.  Lockwood,  C.  Walter  Lotte,  Thos.  F.  Morgan,  Francesco  Palleria. 
Edwin  Pierce,  Dr.  Wm.  H.  Pruden,  Geo.  AAT.  Renkel,  A.  H.  Slater.  W.  W. 
Staltcr,  AVilliam  E.  Walter,  Frank  Warner  and  Fred.  AT.  AVentworth. 


On  July  1  1923  the  City  National  Bank  of  Perth  Ambo 
New  Jersey,  merged  AA'ith  the  Perth  Amboy  Trust  Co., 
that  city.     The  consolidation  of  these  two  banks  gives   I 
that    city    a    bank   with   resources    over   $7, 000. 000. 
capital  and  surplus  are  $500,000.     The  Perth  Amboy  Tr 
Co.,  the  older  of  the  two  banks  and  the  name  under  whi 
the  consolidated  banks  will  operate,  is  situated  in  the  h< 
of  the  business  district  and  lias  made  great  progress  under 
the    administration    of    its    present    officers.     It    is    Perth 
Amboy 's  largest  bank.     The  officers  are:  George  S.  Sil. 
Chairman   of   the   board;   Isaac   Alpern,    President;    Frank 
Dorsey,  Vice-President;  Peter  Olsen.  Vice-President;  William 
M.  Weiant,  Secretary  &  Treasurer,  and  William  H.  Pullen. 
Assistant  Secretary  &  Trust  Officer. 
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A  new  i ..  institution  began  business  in  '  East  Liberty 

Pittsburgh,  Pa.,  on  July  21  under  the  name  (if  the  Highland 

National  Ba:ik.     The  new  institution  is  under  the  direction 

he  officers  of  the  Bank  of  Pittsburgh,  X.  A.,  and  its  stock 

i>  largely  held  by  stockholders  of   that   institution.     Tin 

Highland  National  lias  a  capital  and  surplus  of  1300,000 

1:-  stock  is  in  shar  1100.     The  active  officers  of 

the  bank  are:     Harrison  Nesbit,  President;  .J.  N.  Morrow. 

Vioe-Pn  n'dent;  J.  F.  Colli  lahier,  and  A.  V.  Merriman, 

OStant    Cashier.     Other   officers    of    the    institution    are: 

Vice-Presidents,  J.  D.  Ayres  and  Alex  Dunbar;  Directors, 

Harrison    J.    Hays,    Mr.    Dunbar.    Isaac    W.    Frank.    Mr. 

Morrow.  Mr.  Ayres,   Frank  J.   Lamthan  and    Mr.    Nesbit, 

who  is  also  President  of  the  Rank  of  Pittsburgh,  X.  A. 


A  consolidation  of  the  Lbz  r.  •  y  Natio  tal  Bi,  k  of 

Wilkes-Barre.  Pa.,  with  the  Miners'  Bank  of  that  city  was 
consummated  on  July  15.  The  resulting  institution  is 
known  as  the  "Miners'  Bank  of  Wilkes-Barre."  The  latter 
has  a  capita!  of  1950,000  and  surplus  and  undivided  profit 
of  S3.910.054.  The  officers  are:  F.  M.  Kirby,  President: 
Isaac  M.  Thomas,  J.  X".  Conyngham,  C.  W.  Layc 
Samuel  McCracken  and  J.  C.  Wiegand,  Vice-Presidents. 
William  J.  Ruff,  Cashier;  Guy  Sturdevant,  M.  G.  Robbins 
and  Roland  Grover.  Assistant  Cashiers,  and  A.  X.  Rippard. 
Trust  Offic 


We  aro  advised  by  the  First  National  Bank  of  Sunbury, 

Pa.,  that  that  institution  wdl  shortly  take  over  the  Sunbur\ 
Xational  Bank.  Upon  the  consummation  of  the  merger, 
it  is  understood,  the  First  Xational  Bank  will  move  from  its 
present  quarters  to  the  building  of  the  Sunbury  Xational 
Bank.  The  enlarged  First  Xational  Bank  will  have  a  capital 
of  S2.30.000,  with  surplus  and  undivided  profits  of  8900,000 
The  officers  of  the  bank  will  be  the  same  as  heretofore,  munch 
John  F.  Derr,  President;  Wm.  B.  Waples,  Vice-President; 
W.  F.  Rhoads,  Cashier,  and  D.  E.  Bloom.  Asf  bier. 


The  officers  of  the  Edwardsville  Xational  Bank  of  Edwards- 
ville.  Ul.,  announce  the  opening  of  their  new  building  on 
July  20. 


At  a  meeting  of  the  directors  on  July  12.  L.  G.  Bournique 
was  elected  a  Vice-President  of  the  First  Wisconsin  Na- 
tional Bank  of  Milwaukee.  Previous  to  the  consolidation  of 
the  First  National  and  Wisconsin  National  banks  on  July  1 
1918,  Mr.  Bournique  was  a  Vice-President  of  the  Wisconsin 
National  Bank. 


< 'haile>  c.  I  _  and  George  Brandeis  of  Omaha,  and 
George  J.  Woods  of  Lincoln  have  been  elected  directors  of 
the  Omaha  Natioanl  Bank,  filling  a  vacancy  caused  by  the 
death  of  the  late  Arthur  ('.  Smith  and  other  vacancies  ..;' 
longer  standing.  The  new  directors  will  also  become  direc- 
tors of  the  Omaha  Trust  Co.  and  the  Omaha  Safe  Deposit 
Co.  Mr.  George  is  President  of  George  &  ('»..  realtors,  and 
of  several  other  real  estate  and  holding  corporations,  lie  is 
a  Vice-Presldenl  and  for  2."i  years  has  heen  a  director  of  the 
servative  Savings  ft  Loan  Association.  For  four  years, 
until  recently,  he  was  a  director  of  the  Chamber  of  Com- 
merce of  Die  United  States;  he  is  also  a  member  of  the  In- 
ternational Chamber  of  Commerce.  Mr.  Brandeis  is  Presi- 
dent  of  J.   I..   Brandeis  A;  Sens  and  of  the   I'.randeis  [nv< 

meat  Co.  These  interests  operate  a  large  department  store 
and  have  heavy  real  estate  investments.  Mr.  Woods  is  Vice- 
President  of  the  Woods  Brothers  Corporation  of  Lincoln, 
director  of  the  Lincoln  Telephone  &  Telegraph  Co.,  and  di- 
rector of  tin-  Standard  Timber  Co.  of  Wyoming  and  Vice 
President  of  the  0'<  il  Co.  of  Chicago. 


Charles  Kohlmeyer,  President  of  the  Continental  Turpen- 
tine i\    Losin   Co..  with   a   plant    at    Laurel.    Miss.,  has  heen 
elected   Vice-Presidenl   of  the  interstate  Trust   A  Banking 
of  New  Orleans,  in  charge  of  the  bond  department    Mr. 

Kohlmeyer  was  selected  from   the  hoard  of  directors  of  the 

institution  to  succeed  c.  <;.  Rlres,  Jr..  who  recently  became 
connected  with  the  Whitney  banks    Mr.  Kohlmeyer  ha-  long 

been  conne  :i  New  Orleans's coi ercial  life  and  has 

a  wide  acquaintance  in  that  city,     li"  Is  actively  conected 
with  a  Dumber  of  concerns,  besides  hi-  afflllalton  with  tin 
hank,    in  1903  he  organized  the  firm  of  Kohlmeyer, 
\   Hyama,  of  which  h<  I  a-  President   until  Jum 

1919.     He  eras  also  President  of  the  Southern  l;.   Disl  lling 
•  i:  i.  from  1917  t<-  1919.     After  the  dissolution  of 

these  t\\>>  firms  Mr.  Kohlmeyer  became  Vice-President   of 
the  Republ  .  his  connection  with  that  firm 


when  it  became  by  amalgamation  a  part  of  the  General  Box 
Company. 


The  stockholders  of  the  Commercial  National  Bank  of  Los 
-  lee  have  approved  a  proposal  to  issue  $500,000  of  new 
stock,  tlie  capital  being  thereby  increased  from  $500,000  to 
(1,000,000.  The  stock  was  sold  at  $225  a  share  A  special 
stockholders'  meeting  was  held  June  21  1023  to  authorixe 
this  new  capital  which  became  effective  July  12. 


The  directors  of  Lloyds  Bank.  Ltd.,  London,  have  declared 
an  interim  dividend  for  the  half-year  ended  the  30th  of  June 
:'  Is.  sd.  per  share,  being  at  the  rate  of  If.  -  -r  an- 

num, payable,  less  income  tax.  on  and  after  the  2Sth  of  July. 
This  is  the  same  as  a  year  ago. 


The  New  York  ""Times"  in  its  issue  of  July  20  stated  that, 
according  to  cablegrams  from  South  America  received  by 
bankers  in  this  city,  the  Banco  Lopez,  with  it-  central  office 
i:i  Bogota,  Columbia,  had  closed  its  doors  on  Thursday, 
July  19.  With  regard  to  the  failure  the  "Tim<  s"  went  oi 
say: 

The  failure  came  as  a  surprise  here,  one  banker  describing  it  as  a  "thun- 
derclap." In  foreign  business  the  Banco  Lopez  had  often  been  described 
as  the  "Gibraltar  of  Colombia,"  and.  although  reports  of  money  stringency 
in  Colombia  added  to  the  confusion  growing  out  of  a  drop  in  coffee  prices, 
it  had  been  expected  that  outside  aid  would  pull  the  Banco  Lopez  throujra 
its  difficulties. 

According  to  the  meagre  information  received  by  New  York  bankers, 
the  collapse  was  due  primarily  to  the  sharp  drop  in  Colombian  coffee 
prices.  The  quotatiou  at  present  is  aroui.d  16  cents  a  pound:  only  a  few 
months  ago  it  was  as  high  as  22  cents.  Owing  to  this  drop,  secured  loan* 
of  the  bank  shrunk  accordingly  in  value,  and  in  some  cases  shipments  which 
were  financed  on  the  basis  of  a  price  of  18  or  20  cents  a  pound  for  coffee 
found  upon  arrival  at  foreign  ports  that  the  price  had  dropped  to  the  present 
level. 

Despite  this  collapse  in  coffee  quotations,  however.  New  York  bankers 
who  have  done  business  with  the  Banco  Lopez  expressed  confidence  that 
the  bauk"s  assets  would  approach  closely,  if  not  exceed,  its  liabilities.  The 
money  stringency,  which  was  so  pronounced  that  even  the  Government 
had  difficulty  in  meeting  certain  of  its  obligations  with  ready  cash,  affected 
also  the  Banco  Lopez. 

Recently  the  bank  sounded  out  New  York  for  a  loan.  The  request  came 
too  late  in  the  day  for  New  York  bankcTs  to  comply,  it  was  stated  yester- 
day, and  after  a  few  telegraphic  exchanges,  the  requ  fus<d  with  the 
explanation  that  the  New  York  bankers  were  not  sufficiently  well  acquainted 
with  Colombia's  situation  to  advance  the  money.  Thereafter  il  was 
reported  that  the  bank  .sought  a  loan  from  Lazard  Brothers,  in  London. 
This,  according  to  report,  was  granted,  but  when  Lazard  Brothers  heard 
that  New  York  had  turned  down  a  similar  request  the  loan  was  withdrawn. 
D  eleventh-hour  measure,  it  was  learned  that  the  Colombian  Govern- 
ment purchased  the  bank's  building  in  Bogota  for  750.000  pesos,  or  toe 
equivalent  of  $704  .2,50.  advancing  500.00''  r  $468,500.  This  sum. 
however,  was  exhausted  by  a  run  on  the  bank. 

New  York  bftaken  who  have  had  dealings  »vith  the  Banco  Ixjpez  said 
the  losses  which  would  be  entailed  by  New  York  organizations  would  be 
small,  scarcely  more  than  a  ripple,  as  the  business  depression  in  Colombia 
had  reduced  the  usual  amount  of  bush)*  ss.  The  Banco  Lopez  had  branches 
in  five  other  cities. 

The  "Wall  Street  Journal"  in  its  issue  of  July  20  si 
that  Butb  &  I  this  city  and  London    an-  "informed 

that  the  Manizales  and  Cucaramanga  branches  of  the  bank 
wen  closed  some  months  ago,  and  that  the  Ix)ndon  &  Ri 
Plate  Bank  was  preparing  to  take  over  that  in  Cali.     Ac- 
cording to  latent  advices  n  a  ived  by  them,  the  situation  in 
Medellin  U  still  good. 

Senor  Jose  Maria  Arango,  the  Consul-General  of  Colom- 
bia  in  this  city,  on  Thursday.  July  26,  made  public  a  cable- 
gram he  had  received  from  hi-  Government  reporting  the 
organisation  of  a   hank  by   the  Colombian  Government 

oeed    the    Banco    Lope.,    according    to    the    New    \  ork 
"Journal  of  Commerce"  of  yesterday,  July  27.     The  cable- 
it  a-  follows: 

The  alarm  caused  l>>  tli'  suspension  of  payments  of  the  Banco  Lopes 
of  Bogota  ''as  been  overcome  hy  the  action  of  the  Government  In  the 
foundation  of  the  Banco  de  la  Republics    National  Bank  .  which  has  Just 

been    opened.      Banking   and    commercial    conditions   are    normal. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  stock  market  developed  meat  weakness  again  during 

the  last  two  days.  In  this  weakness  the  railroad  list  partici- 
pated and  even  led  the  way.  notwithstanding  •  '1  re- 
ports of  earnings  coming  from  the  roads.     The  anthracite 

rable  strength,  but  Great  Northern, 

Northern   Pacific,  CI  &    North   Western    common    and 

a  Dumber  of  others  dropped  Bharply  ami  established  new  low 

N  for  the  year.     <)n  Saturday  trading  was  light  and 

fluctuated  within  a  narrow  range,  hut  on  Monday  the 

market  in  many  reapects  imprpved.     On  Tuesday  the  mar- 
...  .  lined  ami  i  •  ns  of  one  to  two  points  ■rem 

pal  of  the  standard  securities  as  the  day  <! 
The  decline  continued  as  the  leasioD  opened  oil  Wednesday, 
hut     the    market     rallied    somewhat    during    the    midsession. 
The  recover}    wa-  due   in   part    to  the  favorable  report 

onditions  in  the  steel  industry  and  the  declaration 
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.)!'  the  regular  dividend  on  Delaware  <V  Budsoo  Btook. 
Stocks  of  roads  in  the  Northwest,  which  had  Bhown  consid- 
erable weakness  for  some  days,  broke  badly  on  Thursday 
and  Friday.  This  had  a  Bomewhal  disturbing  effeol  <>n  the 
genera]  list,  though  Baltimore  A:  Ohio  advanced  in  r>( ) ' ,  and 
New  York  Central  wen!  above  par  on  Thursday.  Great 
Noit hern  and  Northern  Pacific  were  again  under  pressure  on 
Friday,  dropping,  as  already  stated,  to  a  new  low  level. 
United  States  Steel  common  dropped  from  (>()','  to  88%i 
Baldwin  Locomotive  fell  off  over  1  points,  Studebaker  went. 
down  to  ioi  ';•  and  \ru  5fork  Central  receded  to  97. 


THE  CURB  MARKET. 
Trading  in  the  Curb  Market  this  week  was  exceedingly 

dull,  and  while  the  opening  showed  a  firm  tone  the  market 
-null  developed  an  easier  tendency.  Oil  stocks  were  tint 
i  liief  sufferers.  South  Penn  Oil  in  particular  was  conspicu- 
ous for  a  drop  from   120  to  105.      Eureka   Pipe  Line  lost   two 

points  to  101.  Ohio  Oil  sold  down  from  58 '  ■_>  to  57.  Prairie 
Oil  &  Gas  declined  from  ISo'-j  to  175.  Prairie  Pipe  Lino 
was  off  from  102' L>  to  99:i , .  Standard  Oil  i  Indiana)  moved 
down  from  55%  to  .~>r;,.  Standard  Oil  (Kentucky)  lost 
four  points  to  90.  Standard  Oil  of  New  York  receded  from 
i  to  365^8  and  closed  to-day  at  36 %.  Swan  &  Finch 
sold  up  from  30  to  3G.  Vacuum  Oil  dropped  from  45  J^  to 
ll:!i  and  ends  the  week  at  42.  Gulf  Oil  of  Pennsylvania 
weakened  from  51}^  to  50  and  finished  to-day  at  50J4- 
International  Petroleum  declined  from  16%  to  14%.  Mag- 
nolia Petroleum  moved  down  from  139  to  129 ]A  and  sold 
finally  at  129%.  Mutual  Oil  was  off  from  lO^  to  9.  Indus- 
trials were  quiet.  The  strength  of  Reading  Coal  issues  was 
a  feature,  the  stock  advancing  from  42  to  50%  and  the 
"rights"  from  19%  to  23%.  The  close  to-day  was  at  50  for 
the  former  and  213^  for  the  latter.  Armour  &  Co.  of  Dela- 
ware preferred  lost  a  point  to  87.  Cleveland  Automobile 
declined  from  29  to  27%.  Durant  Motors  sold  down  from 
48  to  44%.  Glen  Alden  Coal  after  early  advances  from 
72%  to  73%  sank  to  70%.  Midvale  Co.  weakened  from 
16%  to  15.  National  Supply  Co.  declined  from  55  to  52% 
and  closed  to-day  at  53.  Bonds  were  quiet.  United  Oil 
Producers  8s,  after  an  advance  from  94  to  99,  fell  to  91%  and 
recovered  finally  to  93. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  428. 


THE  ENGLISH  GOLD    AND  SILVER     MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  11  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  4th  inst. 
was  £125,796,970,  as  compared  with  £125,794,950  on  the  previous  Wednes- 
day. 

The  demand  from  the  Indian  Bazaars  continues  to  be  moderate,  and  the 
bulk  of  the  available  supplies  will  be  sent  to  America. 

CURRENCY. 
Extracts  from  the  Chairman's  speech  at  the  annual  meeting  of  the 
Royal  Numismatic  Society  were  thus  given  by  the  "Daily  Telegraph": 
"Sir  Charles  Oman  said  that  the  silver  issue  of  1920-21,  with  its  'well  known 
lemon  tinge.'  was  highly  unsatisfactory.  The  new  1923  alloy  was  no  less 
abominable,  though  it  did  not  flake  off  and  come  to  pieces  in  the  hand, 
like  Mr.  Chamberlain's  first  issue.  Instead  of  the  lemon  tinge,  it  had  a 
slight,  but  noticeable,  pink  deposit,  which  seemed  to  spread  from  the  let- 
tering inwards.  Owing  to  the  over-issue,  in  a  time  of  inflation,  of  this 
alloyed  coinage,  much  of  it  lay  redundant  in  bank  cellars,  and  the  banks 
had  forced  the  Mint  to  repurchase  £250,000  worth  of  it  this  spring  at  the 
cost  of  £1  Bradbury  to  every  pound  of  silver,  although  it  was  worth  only 
half  of  its  face  value.  There  was  a  rumor,"  added  Sir  Charles,  "that  a 
British  nickel  coinage  was  in  progress  for  threepenny  and  sixpenny  pieces, 
and  he  thought  that  it  might  do  much  to  improve  the  silver  issue." 

SILVER. 

The  latest  news  as  to  the  Monsoon  seems  good.  Rainfall  was  nearly 
general  in  Lower  Burma  and  Koukan.  In  the  United  Provinces  and 
Punjab  crops  were  good  and  normal  results  were  to  be  expected.  The 
reappearance  of  the  Bombay  Monsoon  has  fixed  values  firmly  of  textiles,  &c. 

Notwithstanding  this  good  news  as  to  the  Indian  Monsoon,  the  market 
lias  not  been  robust,  and  purchases  from  that  quarter  have  been  on  a  small 
scale.     The  tendency  has  been  to  prolong  Indian  bear  sales  as  they  fall  due. 

China  has  figured  as  both  a  buyer  and  a  seller  on  several  days.  The 
Continent  has  sold  moderately,  and  America  has  kept  more  in  touch  with 
the  market  here  as  a  seller.  On  the  whole  the  prospects  do  not  command 
much  confidence,  though  the  bear  account  open  here  may  cause  unexpected 
stringency  in  the  event  of  sudden  attempts  to  cover  short  positions. 

Owing  to  pressure  of  sales  to-day  on  an  unwilling  market,  a  sharp  drop 
took  place  of  I4d..  but  at  the  fall  buyers  preponderated. 

The  subscription  lists  for  the  Government  of  India  5r;  Loan,  which  were 
opened  on  July  4.  were  closed  on  the  9th  inst..  the  full  amount  of  24  crores 
of  rupees  having  been  subscribed.  This  result  would  appear  satisfactory 
from  the  exchange  point  of  view.  The  "Times  of  India,"  in  its  issue  of 
June  23  last,  thus  commented  upon  the  Government  loan  policy:  "It  is 
considered  that,  owing  to  the  economic  depression  now  prevalent  in  India, 
the  amount  of  money  a\  ailable  for  investment  is  not  so  large  as  during  the 
last  two  years  and  that  the  rates  offered  seem  to  ignore  this  important  factor. 
On  the  other  hand,  the  ease  with  which  the  Government  can  borrow  in 
London  makes  them  reluctant,  to  pay  high  rates  in  India,  and  but  for  the 
exchange  problem,  which  is  year  by  year  assuming  a  more  sinister  aspect,    ' 


the  Government  would  still  further  reduce  the  borrowing  rate      Brer? 
minion  do*  borrowed  in  i.ornion  win  aggravate  Hi'  tuation  in 

years  lei  come,  anil  from  this  point   Of  rten    I  In-  rush  of  Indian  I  or,  J  &Ul  boi a 
tics  lo  borrow  in   London  need*  to  be  I  Bd." 

INDIAN    OTJRRBNCn     II    I'   KNH. 
(In  Laca of  Rupeu.)  June  15     Juru22.    ■><• 

Notes  in  circulation  17152        17288        i7:'.oi 

Silver  coin  and  bullion  In  India  s:tS5  mvi 

Silver  coin  anil  bullion  out  of  1 1 1< 1 1  . 

(ioiii  coin  and  bullion  In  India  2132 

Gold  coin  and  bullion  out  of  India  

Securities  (Indian  Government) 57.".')  5750  6750 

Securities  (British  Government)  685  684 

The  silver  coinage  (luring  the  wees  ending  the  30tb  uii    amounted  to 

3  laes  of  rupees. 

The  stock  in  Shanghai  on  the  7th  inst.  consisted  of  about  26,800,000 
ounces  In  sycee.  32.500,000  dollars  and  420  silver  bars,  as  compared  with 
about  25,300,000  ounces  in  sycee,  and  33.000,000  dollars  oi)  the  30th  lilt. 

The  Shanghai  exchange  is  Quoted  at  8s.    i'l    the  tael. 

— Bar  Silver  per  Oz.  .So/. —         liar  Gold  pa 

Quotations —  Cash.  2  Mm.  Oz.  Fine. 

July    5--- 31d.  .'.nti-ibd.  90s.    7d. 

July     6 81  5-Wid.  3ld.  90s.     5d. 

July    7 31Kd.  80  15-lOd.  

July    9_-_ 31  \d.  31 'id.  90s.     4d. 

July  10— 31  ',.1.  31d.  90s.     2d. 

July  11 30Md.  30^(1.  89s.  lid. 

Average 31.156d.  30.875d.  90s.3.4d. 

The  silver  quotations  to-day  for  cash  and  forward  dolivery  are  respectively 
l-10d.  above  and  the  same  as  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July2\.  July  23.  July  24.  July  25.  July  26.  July  27 . 

Week  ending  July  27.  Sat.  Mon.       Tues.         Wed.       Thurs.       Fri. 

Silver,  per  oz d.  30  15-16  31K         30  15-16  30 K         30K         30  13-16 

Gold,  per  fine  ounce 89s.  8d.  89s.  8d.  89s.  8d.  89s.  8d.  89s.  8d.  89s.  8d. 

Consols,  2 Vi  per  cents 59  58K         58H         58H         58% 

British,  5  per  cents 100J^       101X       100H       100H       lOOJi 

British,  4 H  Per  cents 97  96%         96M         96M         96'.. 

French  Rentes  (in  Paris) ,  fr 57.15        56.85        55.68K    57.15        57.85 

French  War  Loan(inParls),fr.   75.70       75.52       75.52       75.10       75.15 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  peroz.  (cts.): 

Foreign 63K         63K         63H         63^         62J-S 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  for  the  country  again  show  a  small  decrease 
from  a  year  ago,  due  to  the  large  falling  off  at  New  York. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that 
for  the  week  ending  to-day  (Saturday,  July  28)  aggregate 
bank  clearings  for  all  the  cities  in  the  United  States  from 
which  it  is  possible  to  obtain  weekly  returns,  show  a  decrease 
of  2.9%  as  compared  with  the  corresponding  week  last  year. 
The  total  stands  at  $6,638,285,984,  against  $6,833,618,772 
for  the  same  week  in  1922.  At  this  centre  there  is  a  falling 
off  of  14.2%.  Our  comparative  summary  for  the  week  is 
as  follows: 


Clearings — Returns  by  Telegraph . 
Week  ending  July  28. 

1923. 

1922. 

Per 
Cent. 

New  York. .       

S2,744,000,000 
462.195,331 
379.000,000 
261,000,000 
107,177,404 

a 

114,400,000 

110,245.000 

142,912.426 

114,240.329 

87,425,888 

67.342,495 

44,224,209 

S3, 197.830.928 
421,644,086 
345,000,000 
228,000.000 
104,926,401 

a 

115,000,000 

*80,000,000 

*130,000.000 

86.027.000 

81,092,558 

58,324,826 

40,816,586 

—14.2 

Chicago 

+  9.6 

Philadelphia 

+  9.9 

Boston _   .       ...         

+  14.5 

Kansas  City.     . 

+  2.1 

St.  Louis.    _.      _.    

a 

SanFrancisco 

—0.5 

Los  Angeles                   

+  37.8 

Pittsburgh .... 

+  9.9 

Detroit 

+  32.8 

Cleveland 

+  7.8 

Baltimore     

+  15.5 

New  Orleans _   __   

+8.3 

Twelve  cities,  5  days 

S4.634, 163,082 
897,741,905 

$4,888,662,385 
806,019,925 

—5.2 

Other  cities,  5  days . 

+  11.4 

Total  all  cities,  5  days  .     

All  cities,  1  day 

S5, 531, 904,987 
1,106,3S0,997 

$5,694,682,310 
1.138,930,462 

—2.9 
—2.9 

Total  all  cities  for  week 

86,638,285.984 

$6,833.61S,772 

—2.9 

a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  July  21.  For 
that  week  there  is  a  decrease  of  4.2%,  the  1023  aggregate 
of  the  clearings  being  $7,169,655,997  and  the  1922  aggregate 
$7,486,460,448.  This  decrease,  however,  is  due  entirely 
to  the  shrinkage  at  New  York,  the  decrease  here  having  been 
16.7%.  Outside  of  this  city  there  is  an  increase  of  13.4'  { 
We  group  the  cities  now  according  to  the  Federal  Reserve 
districts  in  which  they  are  located  and  from  this  it  appe 
that  in  the  Boston  Reserve  District  there  is  an  increase  of 
13.0%.  inthe  Philadelphia  Reserve  District  of  9.3%,  while 
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the  New  Yorl  District1  •    of  the  falling  off 

■  loss  of  hi.-         The  Cleveland  Re- 
Distriel  reports  4.7rc  ii.  ho  Richmond  Reserve 

-     2      .  and  the  Atlanta   U-  Distriel    10.: 

In  the  Chicago  Reserve  District  the  improvement  is  13.9 
in  the  St.  Louis  Reserve  District  19.6'  |  .  and  in  Minneapolis 

arve    Distriel     16.5%.     In    the    Kansas    City    Res. 
District  the  addition  is  4.8        in  the  Dall:  rve  District 

24. .">',,  and  in  the  San  FVanciseo  Reserve  District  2o.9'c. 
In  the  following  we  furni-h  a  summary  by  Federal  Reserve 
di.-tric  t?: 

SUMMARY   OF   HANK   CLEARINGS 


Week  ending  Jvly  21 


Federal  Reserve  Distri.  i< 


(1st) 

(2nd) 

(3rd) 

(4th) 

(5th) 

(6th) 

(9th) 


Boston .11  cities 

New  York l" 

Philadelphia 10 

Cleveland S 

Richmond 5 

Atlanta 11 

Chicago 10 


1923. 


1922 


St.  Louis 

Minneapolis....    7 

(10th)  Kansas  City 11 

(11th)  Dallas 5 

(12th)  San  Francisco...  16 


$ 

uvbum 

389,307,9*8 

159,534,036 
8*2,063,808 

66, '30, 459 
123,703,154 
238,422,451 

4e,66S.471 


Inc.or 
Dee. 


$ 
365.303,285 
4,452,622,069 
476.210,8911 
372.323,851 ' 
140,659,635. 
144,446,898 
739,068,990 

55,521,991 
106,192,037! 
227,514,15* 

39,089,428 
366,507,219; 


1921. 


+  13.0 

—16.2 

-9.3 

+4.7 

+  23.2 

+  10.4 

—  13.9 

—  19.6 
+  16.5' 

—  24.5 
+  25.9' 


s 

314,313,722 

3,399,670,797 

397,765,190 

•_-.  a :-.-'.: '■ 

126,688,968 
126,664,523 
662,156,52* 

tajomjaeo 

104,366406 

253,280,858 

39,286,01* 
30S,025,:56 


Grand  total 120  Cities  7,169.65£,997  7,*86,*60,*48       —4.2  6,139,473,490 

i    l-  New  York  City 3,514,239,599  3,099,298,723    +1H  2,763,924,791 


Canada 29  cities 


324,100,630     306,888,1*6'     +5.61    30e,87*,lll 


:  120 


3 

40733,770 

«,260.200,3S8 

51«,*02,*77 

*<7,708,827 

183,268,365 

177,680,459 

887,6*7,598 

62,112,590 

135,815,768 

361,607,09* 

55,854,951 

366,986,297 


,859416^064 

:.6^.?;;.-f; 


367.053.311 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at- 


Week  ending  July  21. 


1923. 


1022 


First  Federal 
Maine — Bangor  . 

Portland 

Mass. — Boston.. 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford. . 

Springfield 

Worcester 

Conn .  —  Hartford 

New  Haven.. . 
R.I. — Providence 


Reserve  Dist  rlct— 

848.323 
3.376.955  3 

365.000,000      322 
1.926.742         1 

a 
1.621,164 


$ 

Boston 
762,886 

119.314 
000.000 
,760,907 


1.562.432 
4.92J 
3.356.000 
10.668.926 
8.678.924 
dl  1.860,000 


Total  (11  cities)      413.826,710 


Second    Feder 
N.  Y. — Albany.. 

Blnghamton 

Buffalo 

Elmlra 

Jamestown 

New    York 

Rochester 

.-• 
Conn. — Stamford 
N.  J— Montclalr 


a  I  Reserv 
4,989, 

1.04V 

d50,132 

695, 

cl.406, 

9,743 

4,699 

C3.278 

383, 


1 

1 
4 
3 
9 
6 
•11 


,237.736 
a 

500.618 
732,087 
4.19.440 
782.378 
451.919 
500,000 


366.303.285 


e  D  istrict — New 


Inc.or 
Dec. 


+  11.2 
+  8.3 

+  13.4 
+  9.6 
a 

+  31.0 
a 

-4  1 
+  4.1 
—3.0 
+  9.1 

+  34.5 
+  3.1 


1921. 


1920. 


4,488.811 

1.021.541 

'.723 

652.239 

1.248.140 

187,161.725 

557  8.770.746 

3.935.205 

069         2.718.212 

9M  335.727 


781 
843 
962 
363 
018 


+  13.0 

York— 

+  10.0 
+  2.8 
+  18.5 
+  6.6 
+  12.7 
—16.7 
+  11.1 
+  19.4 
+  20.6 
-!- 14.4 


Total  (10  cities)  3,731,745.433  4.452.622.069    —16.2  3.399,670.797 


Third  Federal 

Pa. — Altoona 

Bethlehem 

Chi-t'T 

Ijineaster 

Philadelphia  . 

Reading 
:iton 

Wilkes  Barre.  . 

York 
N.  J       Trent  on 
Del— Wllrolngtn 

Total  ( !'• 

Fourth     Feder 
Ohio     Akron. .. . 
Cantos 

Cincinnati 
■  land 
.minis 

Lima 
Toledo 

-l.urirh 


Reserve  Dist  rlct- 


840.646 

2.000.000 

276.843.370 

1.546.909 

a 
1.001.243 

a 
1,642.287 
3,703.779 
3.354.761 
8.267.086 
5,393.041 
9.820.600 


314.313.722 


3 

u 


515.500 
895.712 
,857.359 


3.345 
6 
3 
2 


891.012 
.•,4-  699 
897.527 
389,718 
323.197 
352,073 


1.639.288 
4,509.495 
1,575,013 
. 
488.000.000 
3.652.505 
6.177.S07 

7.1  I 

a 


-1.214 


1 
2 
1 
2 
454 
2 
I 
I 
1 
4 


Philad 
,055.768 
,745.139 
.014,394 
,601.020 

000,000 
,632.568 
.S14.476 

.446.616 
.324.644 

a 


476.210.891 


al  ItcM-ni'  1>  istrict      Clai  eland 


d7.7 

".3.170 

l.">.- 

a 
a 

a 
a 
.1 


• 


103.7 

l  1,046,100 

a 
a 

3.410 

a 
a 


clphia. 
+  55.3 
+  64.3 
+  55.3 
+  12.6 

+  7.5 
+  38.7 
+  61.9 
+  35.5 

+  4.1 
+  65.1 


-9.3 


161.41 

b  b 

Fifth  Federal    Ri      r»,    Dlstiricl      Klilmnmil 


•    is  II 
-17  s 

+  14  6 
+  13  0 

a 
a 


•   17  s 

a 

b 


006.676 

2,508.782 

800.000 

2.096.002 

377.000.000 

2.288.162 

4,404.695 

2,797,46] 

1.241,063 

3.633.359 

a 


775.000 

2,200.000 

361,486,508 

1.866,159 

a 
1.332.770 

a 
1.662.515 
5.082,581 
4,858,525 
9.371,162 
6,332.550 
12.363,000 


407.330.770 


4.793,353 

1.187.100 

50.947,912 


,187.233.562 

10,993.095 

4,655.528 


380308 


4.260.200.358 


3,516.062 
1.366.266 
2.682.084 
488.705.923 
2,661 

5.368.884 
3.130.442 
1.3 


397.765.190   514.402.477 


"1.000 

64,800 

a 
a 
1.295.644 


3.40 
b 


11.2 

5.4 

''..223 
143.OIIJ.dsS 
1  1.26 


a 
a 
■ 
a 
193.20 
h 


4  17.7' 


\\    \  11      II 

1 

■ 

II 

' 

b 

b                     l» 

b 

b 

Mel 

Ii     ' 

llu.i.vi.i  |6 

IM.SM.9SS 

Mill.    1   . 

n.t        \tl«nt 

•17.17  1.71"; 

Kno      lilt 

Naahvlllr 

17.7IM.  nil 

' 

39.C 

b 

b 

h 

b 

h 

.ii 

1,60 

Havannnl. 

a 

a 

a 

a 

a 

rnllln 

l.ll 

Ulrin'ham  . 

■ 

14.  s 

17.1. 

Mobile 

1"  1 

1 .870,1 19 

MI*r      Jackson.. 

burg 

1 

211 

30  • 

La. —  Ni-wOrl'-nrw 

43.449.644 

46.1 

181.042 

78,124 

.1(11  cities) 

144    : 

+  10.4 

177.680.469 

Clearings  at — 


ending  July  21. 


1923. 


.. 


Dee. 


1920. 


Seventh  Feder 
Mich. — Adrian  .. 

Ann  Arbor 

Detroit 

Grand  Rapids. 

Lansing 
Ind— l  • 

Indianapolis... 

South  Bend 

Terre  Haute... 
Wis. — Milwaukee 
la — Cedar  Rapids 

Des  Moines. 
B  City 

Waterloo 

HI. — Bloomlngton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 


t 
al  Reserve  D 

571.160 
141.1    . 


21.1 72 

5.449 
M.942 

2,385 
11.010 

1.476 

1.321 
594.991 
a 
1.267 
4.4M 
2.170 
2.543 


,708 

IKKI 

131 

880 

045 
018 
165 
019 
199 

.563 
503 


istrict  —  Ch 

636.533 

115.244.000 

6.536.493 

1.690,000; 

is  44. 364 

17.451.000 

2.172.000 

Not  included 

28.720.973 

2.0' 

8.637.124 
5.464,948 
1.1 
1.2    - 
536.' 
a 
1.011 
4.106.419 
1.905.196 
2.47>o.59S 


S42.063.80S      739.068.990 


F.ifthth  Federa  I  Reserve  Dis  trict— St.  Lo 

.537 


Ind. — Evansvllle 
Mo. — St.  Louis 
Ky  -Louisville 

Owens  boro 

Term.  —  Memphis 
Ark  —Little  Rock 
111. — Jacksonville 

Qulncy 


Total  (7  cities) . 

Ninth  Federal 
Minn. — Duluth. 

Minneapolis.. 

St.   Paul 

No.  Dak— Fargo 
S.D. — Aberdeen. 
Mont. — Billings  . 

Helena 

Total  (7  cities) . 

Tenth  Federa! 
Neb. — Fremont. . 

Hastings 

Lincoln _ . 

Omaha 

Kan. — Topeka  .. 

Wichita 

Mo  —Kan.  City. 

St.  Joseph 

Okla — Muskogee 

Oklahoma  City 

Tulsa 

Colo. — Colo   Spr. 

Denver 

Pueblo 


6.131.477 

a 
29.364.803 

391.601 
17.693.752 

ll.240.sH 

1.221.232 


4.710 

a 

356 

15.164 

74)40 

402 
1.160 


.612 
761 


66.430.459        55.521.991 

Reserve  Dis  trict  —  M  i  n  n 

d7,921,S76  5.691,52* 


68,493.677 

40.121,67( 

2,163.79, 

1.307.80J 

4.SS.46! 
3.205.861 


Total  (11  cities) 

Eleventh  Fede 
Texas— Austin... 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La. — Shreveport . 

Total  (5  cities) . 

Twelfth  Feder 
Wash. — Seattle. 

Spokane 

Tacoma 

Yakima.. 

Ore.— Portland.. 
Utah— 8.  L.  City 

Nev. — Reno 

ArU. — Phoenix .. 
Cal. — Fresno 

Long  Beach . . . 

Los  Angeles 

Oakland 

Pasadena 

rial  llllllilllll 

San  Diego 

San  1  raticlSCO  . 

Baa  Jos,. 

a  Barbara, 
kton 

Total  (16  cities) 
Grand   total   (120 
cities) 

OlltSlde    \       ^ 


123.703.15- 

Reserve  Dh 

d385.47: 

455.12i 

3.971,80- 

41.041.17. 

d3.343.86> 

dl0,547,637 

133.987.543 


d24.412.278 

a 
1.114.292 
18.266.621 
e896,639 


238.422.451 
ral   Reserve 

1.168,876 
d26.700.000 
dlO.s 

5.619,986 
a 

4.281.688 


18.688.471 
al  Reserve  D 

39,546.934 

11.285.000 

a 

1.077 

36.657.960 

14.920.735 

a 

a 

3.794.012 

8.466,238 

147.717.000 

16.430,199 

4.906.607 

d7." 

158.200.000 

2.316.115 

1.136.913 

c3. 63 1.500 


60.365.00( 

33,502.104 

1,831.46; 

•0.41T 

509,014 

3. 042, 50-' 


106.192.03: 

trict—  Kin' 

4  77.35- 

491.63- 

3.760.5OC 

38.:  - 

2.914.45' 

10.646.54! 

127,762.91; 

a 


icafto 

-    Is      I 

—  10.3 

-40  5 
-40  3 
-21.3 
+  20.6 
In  total 

-15  5 

-r31.9 

109 

a 

-13  9 
-36 


17  •.  iiiiii 
550.140 


in 


: 


1.5    - 
15. 372.000| 
1.100.000 

-7  S13.196 

1.7- 

5.0 

1.201.241 
1.118.068 
-1.143 
a 
1.17 

3.409.380 
tjBf 
S.5 


-139      662.156,524 


30.2 
• 

13  4 

-9.9 

16.7 

-43  4 

-53 


4.058.918 
a 

4.630 

340.069 

11.891.160 

;  0.441 

418.242 

1.188.620 


-19  6        48.078.080 


ea  polls 

-13.' 
-19  f 

- 
-4  ' 

-5'-' 


-16  7 
as  Cit> 

—19.: 
—  7.4 
-5( 
4-7.1 

-14  7 
—0.9 
+44 


22,452,030       +8. 
a  a 

1,036.342       -7  5 
18.903,430      —3.4 

739.832  -212 


227.514.154 

District — Da 

879,500 

20,494.869 

10.192.446 

3,761,398 

3,761.216 


39.0S9.42S 
istrict— San 

31.' 

9.960,000 
a 

1.199.927 
30.724.17S 
12,054.793 


-4  s 
lias— 

+  32.9 

-30.3 

+  6.9 

-4o  4 

+  13.8 


-24  5 
Franci 

-13  3 

a 

—10.2 
-  19  I 
-23.S 


-4.12- 
5S.652.14- 
82.71 1.311 

1.9- 

.0.944 

559.24. 

3.120.73 


104.358.80.' 

477.76: 

761.60 

2.934.824 

38.4 

3.176.53: 

13.204,49.' 

154.236,30'. 


23.257.262 

a 

951.152 
15,065,372 

760  692 


109 

6.169.713 

1.6 

18.163.000 
1.155.000 

33.560  JO? 

-'728 

9.630.944 

•0.678 

'  102 

1. 663 .586 

(  66  I  •    "S4 

1 .365.460 
5.163.911 
2.000.000 
3.130.602 


SS7.647.S 


4.761.038 
a 

1.974 

-  0i* 

16.837  784 

9.675.2*9 

546.691 

1.606.947 


62.112.500 


s    Ms   '"v. 

s  .  046JBI 

4.'  67X001 

2.743.462 

836.146 

1.180.603 

1.480486 


135.815.768 

609.563 

715.913 

4.600.786 

52.464.906 

3.31S.767 

1 5.735 .351 

0.654 

a 

12.268.408 
a 

1.160446 
10.773.671 

1.062.566 


253.2S0.S58 

1.101.820 
18.140.866 
11.622,339 

5.074,602 

3.346.397 


39.286.014 


M1.5M.7M 


3.195 

5.415 

100,486 

12. .",70 
3.719 

•3.500 

140.100 

1  ,024 


,628 

.000, 
,678 

000 

500 


-  ' 
+  56.3 

^30.7 
-31.9 
+  15.7 
+  9.4 
-  1 1  B 
• 


366.507.219!    -t-25.9 


27.000,036 
9.500.000 
a 

973.693 
25.0.-4. 197 
11.6! 
a 
a 
3.997.865 
s4.674 

.'..155,016 

124.300.000 
1.4. 
69 
4.156.600 


30S.025.256 


7.169.' 


361.607.094 

1.300.000 
26.033 .31. 
10.070464 

4.717428 

a 
3.833.713 


65.854.961 

38.936.408 
11.902408 

1 .397.502 
34,8!' 
13.206.026 


4.144 

4.370 

74.562.000 

10.4', 

1.057 

5,962.530 

2.561.420 

155.200.000 

1.902.913 

7s7  m 

6.559.100 


368  OM  M 


"  s:,<».6lfl.054 
f  13  4|!  072.382.492 


Clearings  al — 


Canada 

Montreal 

•■• 

W I  mil  rcc 

'.III 
t  algarj 

■ 

I 

■ 

W  llllarn 
borough 

\\  Indaor 

,  rt 

Monctoo 

Kingston 


Week  ending  Ju: 


1028 


Total    Canada 


112.071.014 

100.77. 


Inc.    or 


1.37' 
1.041 
1.091 

71. 

1.019 
3.77 

378 
716.808 


101. 'is- 


3.J1   • 

1.571 

1.11. 

.-,3 

,  !Us 
.    (.73 

1.030 

108 

1.24" 
631. 002 


1921. 


+  18.1 


IMS 


7  1. 

12  7 
—  10  4 


1   1. 
^13  4 


•   1.41 

1.801.703 

1.469 

I     IN 


347.416 

77. 

.'.91.690 
1.14 

7.902 


S 

I   711 

1.899 
80" 

i.3O0 

1.00 
1,649 

l.i: 


324.100.630      306.888. 1461 


iOS.S74.lll 


387.053.311 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  July  18      d  Week  ending  July  19.    e  Wert  ending  July  20.     •  Estimated 
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Breadatuffs    figures    brought     from     page    461.      The 

statements  belo^t  are  prepared  by  us  from  figures  oolleoted  by 
the  New  York  Produoe  Exchange.  The  reoeipl  al  W<  tern 
lake  and  river  porta  for  the  week  ending  last  Saturday  and 
since  A.ug.  I  for  each  of  the  lasl  three  years  bave  been: 


Receipts  til 

Flour. 

Wheat. 

Corn 

('ills 

Hurley. 

Rye. 

bbis.im  h*. 

hush    (ill   to,  hush 

bush.  32  16*. 

hush    Wlhs. 

hush 

CnlCSgO 

189,000 

1   llOO 

1 .583.00C 

i    •  16,000 

I  10, 

22,000 

polls 

1,193.000 

SO, 000 

227,000 

69,000 

Dulutli 

888.000 

87,000 

1  1,000 

101.000 

Milwaukee 

11.  Oil,) 

34  lino 

166.000 

103.00(1 

8,000 

Toledo 

3.'. 000 

18,000 

1.000 

Detroit 

12,000 

1  1.000 

lndl;ui:ipolls 

141.000 

337.000 

11(1.000 

... 

\a 

1. 60'.",  000 

771.000 

21,000 

3.000 

jo, ooo 

325.000 

285,000 

<  'Its' 

1,786,000 

252,000 

iio.ooo 

... 

Omaha 

188,000 

270,000 

222,000 

■  apt 

178,000 

202.000 

46,000 

Total  wk     '23 

884,000 

O.S13.000 

:;.oo.-,.ooo 

3,t;so.noo 

100,000 

."<  :  i 

game  wk    '22 

878,000 

9,688,000 

6,218.000 

8,722,000 

460,000 

,.000 

Suae  «k    '21 

400.000 

20,020,000 

8,676,000 

4. US. 000 

710.000 

154.000 

Lug.  1 

1922 

22,871,000 

D00I2 

'7,000 

221,702,000137,999,000  49,952.000 

!7.000 

155,430,000387,707,000 

212,029,000 

il, 365, 000  24,204,000 

1920-21 

26,097,000 

877,570,0001154,607,000 

228.230.000 

30,7  13.000  19.665.000 

Total  receipts  of  flour  and  grain  a;  the  seaboard  ports  for 
..  I,  ended  Saturday  -Inly  21  1923  follow: 


Receipts  al- 


Flour.. 


Wheat. 


(  nrn . 


New    ~i  ork 

Philadelphia.  . 

Hallimoi 

.  Orleans  * 

Galveston 



Boston 


Barr, 

155,0(10 

20,000 

17.000 

1 ,000 

5S.O00 


45.000 
15,000 




Bushels 
71(i.00U 
158,000 
825.000 

US. 000 

182,000 

933.000 

3,963,000 

S6.000 


Bushels 
13.000 
4.000 
8,000, 


S4.000, 

"  5*666; 


Oats.       !  Barley. 

Bushels .    i  Bushels 

lili'.. 000  22S.000 

111. 000  

5,000        

"iV,666  '.'.'.'. 

4bV,666  409,6oo 

45,000  


Total  wk.   "23       311,000      6,481,000  114,000|         647,000       637,000 

Since  Jan.  1'23  13,386,000135,574.000;  32,890,000,   23.842,000    7,130,000 


Rye. 


Bushels . 
164,000 
8,000 
8,000 


827,000 


1,007.000 
21,927,000 


Week  1922--.       393,000'     5.569.000      2.445.000!     1,305,000       559.00o!       826,000 
Since  Jan.1'22  13. 1SS.000 107.335.000    96.4  I  1,000     10.489.000  9,558,000  18,325.000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday.   July  21  1023,   are  shown  in  the  annexed 

statement: 


Exports  from — 


New  York 438,048' 

Philadelphia 188,000 

Baltimore 94.000 

Norfolk 128,000! 

Mobile 4,000 

New  Orleans 162 ,000 1 

Galveston.. 184,0001 


Wheat. 


Corn. 


Flour. 


Bushels.     Bushels.  [Barrels. 


17,000 
122,000' 

"  ~2~,666 


55.996 
6,000 

17,000 
1 .000 
7.000 


Oats. 


Rye. 


Barley]   Peas. 


Bushels.    Bushels.' Bushels.  Bushels. 
66,266i202,642, 162,382    


29.000  172,000 


Montreal. 


46,000    31,000 


3.719,000        26,000  111,000 


Total  week  1923.  4.917,048      213,000  228,996 
Week  1922 5,491,310  2,622,734  107,907 


2.000,  76,000 


21,000 


419,000, 144,000303,000 


516.2661594,642  486,382 
892,219  730.14sl396.566 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Etports  for  Week 
and  Since 
July  1  to — 


United  Kingdom- 
Continent  

So.  &Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.  . 


Flour. 


Week 

Ju'y  21 

1923. 


Total  1923 228,996 

Total  1922 107.907 


Barrels. 

96.723 

102,273 

3.000 

21.000 


6.000 


Since 
July  1 
1923. 


Wheat. 


Week 

July  21 

1923. 


Barrels. 

281,974! 

283,4661 
19,000] 
50,000 


Bushels. 


,932,901 
913,147 


4,000 


22,595 


67,000 


657.035| 
482.141 


4,917,048 
5,491.310 


Since 
Julyl 
1923. 


Bushels. 

5,764,694 

8,081,802 

46,000 

4,000 

67",666 


Corn. 


Week 

July  21 

1923. 


Bushels. 
156,000 
9,000 


IS. 000 


13,963,496      213,000        756,351 
15,789,592  2,622,734    6,220,190 


Since 
July  1 
1923. 


Bushels. 
537,351 
126,000 


83,000 
10,000 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday.  July  20.  and  since  July  1  1923  and  1922, 
are  shown  in  th^  following: 


Wheat. 

Corn. 

Exports. 

1923. 

1922. 

1923. 

1922. 

Week            Since 
July  20.         July  1. 

Since 
July  1. 

Week            Since 
July  20.         July   1. 

Since 
July  1. 

North  Amer 
Russ.  &DanJ 
Argentina. 
Australia  . 

India i 

Oth.  countr's 


Bushels. 

8,616,000 

104,000 

'  2,312,000 

I   1,128,000 

4S8.000 


Bushels. 
20,567,000 
312.000 
7,155,000 
2,216.000 
4,704,000 


Bushels.     ! 

19,531.000 

512,000 

9,203.000 

2.144,000 


Bushels. 
151,000 
111,000 

4,364,000 


Bushe  s. 
585.000 
435,000. 

13,956,000 


153,000 


Bushels . 
7,202,000 
1,156,000 
6,036,000 


220,000 


Total '12,648,000    34.954,000   31,390,000    4.626.000    15,129,000]   14,614,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  "seaboard 
ports  Saturday,  July  21.  was  as  follows: 

GRAIN  STOCKS. 
Wheat, 
United   States —  bush. 

New  York 255,000 

Boston 2,000 

Phi  ladelphia 364 .000 

Baltimore 451.000 

Now  ( >rleans 693.000 

Galveston 1 ,474 .000 

Buffalo 7SO.00O 

Toledo 132,000 


Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

IS  ,000 

263,000 

116,000 

23.000 

4.000 

35,000 

1.000 

13.000 

614,000 

34.000 

3.000 

10S.00O 

123.000 

76.000 

1.000 

122.000 

80.000 

74.000 
93.000 

3.000 

175.000 

298.000 

1.53S.O00 

269.000 

37,000 

26S.O00 

1.000 

1,000 

Detroit 

Chicago 

Bloui   City 

Milwaukee 

Duluth 

st  Joseph,  Mo 

Minneapolis 

Bl    i, 

.('Its 

Peoria 

tndl  inapoll  87,000 

Omaha         _.  1,252,000 

1  to  i  akea 668,000 

On  Canal  and  Klvor .Mi l.ooo 


Wheat, 

12  i 

1,223,000 

23  1.000 

46,000 

12,000 

18.000 

10,760,000 

841,000 

2.317.000 


hllvh 

19,000 

IS.', Ill  10 

HO, 000 
20,000 

I  .1100 
7  I. (MM) 

lo.ooo 
69,000 

■  ' 

1  1.000 

236,000 

I  I  i, 

94,000 
1  16,000 


81,000 

22,000 
32,000 

I,:.  1 3.  ooo 
61,000 

i  ; 0 

i 

II,  ooo 


19.000 

I.2O2.OO0 
I  .ooo 

107.000 

I  ooo 

1,000 

t  i  17,000 

1,000 

7.1,000 

7, ooo 
3K.IHI0 


Barley, 

OumIi 

'.,.  ooo 
(l.ooo 

29,000 

."(.OIK) 

402,666 

2,000 


Total  July  21  1928   .     24,800,000     1,847,000     6,980,000  18,880,000 
Total  July  II  1923   .    .28,840,000     2,647,000     (l. 70s. ooo   13,526,000     I 
Total  July  22  1922  ...16,479,000  28,419,000  88,769,000        961,000 

Vote.     Bonded  grain  no!  included  above:  Oau,  Wow  York.  26 

more,  6,000;  Duluth,  42,000;  total,  74,000  buahi  I  230.000  b 

,\r\\   'lurk,  82,000  buahlea;  Duluth,  76,000;  total,  168,000  bushels, 

131.000   bushels   In    1922        Wheat.    New    York.    ISO.oOO    I 

delphla,  in. 000,  Baltimore,  98,000;  Buffalo,  86,000;  Duluth,  28,000; 

59,000:    Chicago,    11.000:    On    Lakes,    416.000;    total,    1. 0117. 000    bu 
2,166,000  bushels  In  1022. 

Canadian — 

Montreal     2,787,000 

Ft,  William  A  Pt.  Arthur,   s, 310. 000 
oilier  Canadian 839. 000 


1 ,000 

.023,000 

878,000 

In  1922. 

against 
160,000; 
Toledo, 

again  ' 


128,000 


1.1  is. 000 
1,766,000 

1.071.000 


663.000 


.170.000 

.000 

201.000 


Total  July  21   1923 11.975.000  128,000     3. 966, 000         6(13.000      3.72S.OOO 


Total  July   14   1923 14,000.000 

Total  July  22    1922  1  I.I  12,000 

Summary — 
Ami  rlct  d 24,800,000 

Canadian ,  11  07;,  000 


284,000 
1,277,000 

1,847,000 
128,000 


000 

.  l.OOO 

5,930,000 

,  000 


701.000 
10.000 


13.330,000 

663,000 


3.826,000 
1,109,000 

928,000 
3,728,000 


Total  July  21  1923  36,775.000  1.935,000  9,885,000  13,993,000  4,656,000 
•Total  July  11  1923  37,840,000  3,083.000  10.700.000  14,320,000  4,849,000 
Total  July  22  1922 29,921,000  24,696,000  43.622,000        961,000     1,987.000 


National  Banks.  —The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

July  17 — The  American  National  Rank  of  Fort  Payne,  Ala $25,000 

Correspondent:  O.  C.  Driskiii.  Fort  Payne,  Ala. 

July  20 — Ihe  First  National  Rank  of  Sausalito.  Calif 25.000 

Correspondent:  W.  L.  Brown,  Sausalito,  Calif. 

APPLICATION  TO   ORGANIZE  APPROVED. 

July  20— The  West  Coast  National  Bank  of  Portland.  Ore 300,000 

Correspondent:  Edgar  H.  Sensenich,  706  Porter 
Bldg,  Portland,  Ore. 

APPLICATION  TO  CONVERT  APPROVED. 

July  19— The  First  National  Bank  of  Graford,  Texas 50,000 

Conversion  of  the  First  State  Bank  of  Graford,  Texas. 

CHARTERS   ISSUED. 
July  1 G— 12412  The    Columbia     National     Bank.     Columbia, 

So.   Caro 500,000 

Succeeds  the  Palmetto  National  Bank  of  Columbia, 

So.  Caro. 
Cashier.    T.    J.    Cottingham.     Directors:     Ben    E. 
Geer,  Leroy  Springs,  Edwin  W.  Robertson,  Thad 
J.  Cottingham,  Win.  A.  Coleman. 

12413  The  National  Bank  of  Adrian,  Mo 25,000 

President,  G.  B.  Wyatt;  Cashier,  Staten  Foster. 
July  17 — 12414  The  Highland  National  Bank  of  Pittsburgh,  Pa.         200,000 
President,     Harrison     Nesbitt;     Cashier,     James    P. 
Collins. 
July  19 — 12415  The  First  National  Bank  of  Norton.  Texas...  25,000 

President,  J.  D.  Good;  Cashier,  T.  J.  McCaughan. 
July  21 — 12416  The  First  National  Bank  of  Paradise,  Texas..  25,000 

Conversion  of  the  Paradise  State  Bank,  Paradise,  Tex. 
President,  J.  A.  Simmons;  Cashier,  W.  A.  Green. 

CONSOLIDATION. 

July  18 —     200  The  First  National  Bank  of  Boston,  Mass 15,000.000 

and    — 12396  The  International  Bank  of  Boston.  Mass 2,000,000 

Consolidated  July  18  1923  under  the  Act  of  Nov.  7 
1918,  under  the  charter  and  corporate  title  of  "The 
First  National  Bank  of  Boston,"  No.  200,  with 
capital  stock  of 15 ,000 ,000 

VOLUNTARY  LIQUIDATIONS. 
July  16 — 11491  The    Central    Exchange    National    Bank    of 

Kansas  City.  Mo 200,000 

Effective  July   16   1923.     Liquidating  agent:  C.   R. 

Burrell,  Kansas  City.  Mo. 
Absorbed  by  the  Home  Trust  Co.  of  Kansas  City.  Mo. 
July  17 — 11778  The  Minneapolis  National  Bank,  Minneapolis, 

M  inn 200 ,000 

Effective  July  9  1923.  Liquidating  agent:  Clarence 
E.  Hill,  Minneapolis,  Minn.  Absorbed  by  the 
North  Western  National  Bank  of  Minneapolis,  No. 
2006.  Liability  for  circulation  will  not  be  assumed 
under  Section  5223,  U.  S.  R.  S. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price.    Shares.     Stocks.  Price. 


50  General  Carbonic  pre!... .\S805 

10  General  Carbonic  common /  lot 

50  Roanoke  Banking  Co §2,500  lot 

50  Roanoke  Banking  Co  S2.500  lot 

177   W.   A.   Handley   Mfg.   Co.   of 

Roanoke.  Ala S100  lot 

160  Roanoke  Guano  Co S50  per  sh. 

100  Roanoke  Guano  Co S50  per  sh. 

20  Roanoke  Guano  Co S50  per  sh. 

7.000  Imports  Advance't  Corp.  ..S400  lot 
200  Witch  City  Tanning  Co  S50  lot 

600  Arthur  H.  Crist  Co   .  SI, 400  lot 


10  Utah  Gas  &  Coke  Co.  7%   Cum. 

preferred $22  a  per  sh . 

500  West  Virginia  Pulp  &  Paper  Co., 

no  par .SSl'i  persh. 

50    Kerr    Elevated    Appliance    Corp., 

preferred —  S20  lot 

12  Traders  Finance  Corp.,  com.,(S240 

no  par lot 

12  Traders  Finance  Corp.  S^i  Pref.  { 
100  Pierce  Arrow,  pref SIS'*  persh. 

Bonds.  Price. 

S3.000  United  Traction  Co.  (Albany) 

4>,s,     2004... 46H% 


By  Messrs.   Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  Price. 

S  Webster  &  Atlas  National  Bank. .  195 

5  Hamilton  Manufacturing  Co 67 

100  Rights  Otis  Co     10 

2  Esmond  Mills,  pref.,  ex-div 98M 

5  Merrimac  Chemical  Co.,  S50  par.  95H 


Shares.     Stocks.  Price. 

5  American  Mfg.  Co..  pref 79 

8  Car  Fastener  Co.,  com.,  S25  par..  32 

Bonds.  Price. 

SI  ,000  Freeport  Water  Works  1st  5s, 

1939 - 65 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  Price. 

IS  W.  L.  Douglas  Shoe  Co..  pref...  93H 
10  Magee  Furnace  Co.,  Inc.,  2d  pf.  75 'i 

Bonds.  Price. 

520,000  Montana  Southern  Ry.  S^i 

note  due  Feb.  19  1922 S200 

S500  Mass.  Lighting  7s,  1926 98H 


Shares.     Socks. 

17  Natl.  Shawmut  Nank.  Boston. 

Hi  Fourth  Atlantic  Nat.  Bk.,  Bos. 

1  Fourth  Atlantic  Nat.  Bk.,  Bos.. 
220  Rights  Otis  Co 

2  Cambridge  Gas  Light  Co.. 203  ex-div. 
5  Plymouth  Cordage  Co 106 H 


Price. 
208 

99 
200 

10 


410 
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By  Barnes  <v  Lofla 

:  <ks.  Price. 

4  John  B   Strtsun  Co  .  com  .  no  par  100 

Hllvlllc  NaUonal  Bank 

line  Trust 

..iker  City  National  Bank 
-n  Exchange  National  Bank.. 
10  Northern  NaUonal  Hank      . 

rtbeastern     Title     &     Trust. 

par   $50 

.1  Trust,  par  $50 

3  Real  Estate  Title  Ins    *  Tr 

["rust.  pref.  (asstd.) .  1201. 
nth  St    Terminal  Title  & 

I .  par  $50  60 

1  Bank  of  North  America  *  Trust.  2'. '1 

1  Aldlne  Trust  

larantee  Trust  &  Safe  Deposit   ! 
New  Jersey  RR   *  Canal   l 
10  Phila.  Suburban  i  .  pf.100 

- 
'liiladelphia  Bourse,  com,.        .18  . 

'ulladelphia  Bourse,  com 

10  Taeony-Palmyra  Ferry . . . 

60  Phila.  Life  Insurance,  par  $10. 

3  Aiax  Rubber,  par  $50 $15  lot 

2  American  Consol.   Oil.   Inc $2  lot 

K-d  oil  Corp..  com.,  par  $10  $3  lot 

100  Allied  Oil   Corp  .   par  $1 $1  lot 

rtoaton  Wyoming  OB.  par  II  $150  lot! 
•  'hcmical  Corp. 

common,  par  $10 

30  Belmont  Chemical,  par  $10 $1  lot 

400  Boston   *    Montana    Develop- 
ment, par  $5 M  lo; 

400  Butte- Detroit    Copper   <fc    Zinc 

Mtilng.  par  $1  .». 

1.000  Cash  Boy  Consolidated  Min- 

-.  par  $1 ; 

mllnental  Oil  <fc  Refining $4 

rs.  par  $.01 S2  lot 

;ce 

10  W.  I.    Douglas  Shoe.  pref...  I $S20  lot  | 
110  DenverARioGrandeRR  .com  $14  lot 
640  DenverARioGrandcRR  .pref. $70  lot 

50  Dominion  Copper,  par  $10 $3  lot 

50  Dividend      Extension      Mining. 

par  $10 S2  lot 

500  Divide  Syndicate  Mining,  par 

MO  Blot 

G  Durant  Motors.  Inc  .  no  par.. .$110  lot 
400  Esmeralda  Oil  A-  Gas  .  par  $1  $2  lot 
100  Eureka  Cn  g.  par  $1  55  lot , 

1.000  Emma    Consolidated    Mines. 

par  $100 13  lot 

1.000  Emma  Silver  Mines,  par  $1.  .$6  lot 

300  Edmonds  Oil  &  Ref $14  lot 

2.000  Friars  Oil.  par$l $4  lot 

■deratOU.  pref..  par  $5 $40  lot 

ibraltar      Mines      Syndicate. 
par   $1  _$3  1ot 

5  Goldfield  Deep  Mines,  par  5 

100  Globe  Consolidated  Oil.  com  .  >$3  lot 

no  par 

2  Industrial  Trust,  par  $50 SI  10  lot 

nvader OB,  par  SI $26  lot 

incibleOll.  par  $50 $50  lot 

25  Imperial  Oil.  com.,  par  $10 S'J  lot 

1.160  Jim  Butler  Tonopah  Mining. 

par   $1 $36  lot 

$.45  Kelly  Springfield  Tire.. )    $3 

600  Kelvin  Arizona  Mining,  par  $1 .  j  lot    ' 


iui.   Philadelphia: 

Shares       Stocks.  Price. 

1.000  K  par$l $3  lot 

2  Uvingston  Petroleum,  no  par 1    $10 

Hi  Urtugatuu  on.  par  $1 (    lot 

50  Landeekcr  Gold   Mining,   com  . 

par   $1...  $2  lot 

50  Middle  States  Oil  Copper,   par 

$10.  $325  lot 

1.700  Mix  pah      Extension,      com.. 

par  SI  $50  lot 

3.000  Mlzpah  Consolidated  Copper 

*  Gold  Mining,  par  $1 $4  lot 

4  National  Leather,  par  $10 $15  lot 

s7  i  <klahoma  Producing  &  Refining. 

com.,  par  $5. $130  lot 

-feet Ion  Tire  *   Rubber,   par 
$10.  .$4  lot 

5  Pure  Oil.  par  $25 $  SO  lot 

v-fectlon  Tire  *  Rubber,  par 

$20  lot 

4S.000  Providence  Coal  Mining,  par 

3S  Radio  Corp.  of  America,  pref.. 

par   U  ...$100  lot 

50  Republic  Rubber,  com.,  no  par. $5  lot 
1.000  Spearhead  Gold  Mining,  par 

$70  lot 

defining $3  lot 

ton  oil.  par  S5 $1  lot 

$3  lot 

3.000  Tuxpan  Star  Corp. $6  lot 

300  Tularosa  Copper,  par  $5 $4  lot 

210  Texas     Ranger     Producing     & 

ing.  par  $1 $3  lot 

1.000  Tonopah     Midway    Consoli- 
dated Mining,  com.,  par  $1 $25  lot 

300  Texon  Oil  A  Land,  par  $1 $51  lot 

200  United   Texas   Petroleum,    par 

$1 S5  lot 

261  U  nil       -  -hip.  par  $10. -.810  lot 

105  1'nlted  States  SS..  par  S10 $5  lot 

110  Caold  Tire,  par  $5 $1  lot 

13  Vasil  Steam  System,  par  S7 SJ  lo; 

200  Y.  Oil  &  Gas.  par  $1 $15  lot 

22  Producers  &  Consumers  Bank..   10 

Bonds.  Per  cent. 

$500  Atlantic  City  &  Shore  Co.  4s. 

1940 158  lot 

$1 .000  Bergner  &  Engel  Brewing  Co. 

-'1 70 

"    Atlantic    Shore    Line    Ry. 

$2  lot 

$1,000  Green  Valley  Realty  Co.  6s. 

1950 $130  lot 

£39-13-S  Brazilian  Bond  5s.  Gold. 
1907  until  1957  (State  Sao  Paulo) 

--TO  lot 
10.000  lire.  Public  Debt  Kingdom 

of  Italy  5s.  1937 *400  lot 

39.000  Marks.    Hamburg    of    1919 

expired  1920 

1.000  Marks.   City  of  Munich  4s. 

due   1929 

10.000  Marks.   City  of  Berlin   4s, 

1024  132 

5.000  Marks.  City  of  Berlin  4s.  l 
5.000  Marks.  City  of  Berlin  4s,  19261 
20.000  Marks.  City  of  Berlin  4s. '31  ! 
6.000  Marks.  City  of  Beriin  4s  (1919 

to  1930)... J 

$1 .000  Beneficial  Loan  Society 90 


DIVIDENDS. 

Dividends  arc  grouped  in  two  separate  tables.  In  the 
first  we  brine;  together  all  the  dividends  announced  the  cur- 
rent week!  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Same  of  Company. 

Railroads   (Steam). 
Buffalo  Rochester  A  Pittsburgh,  com . . . 


md  *  Pittsburgh,  guar,  (quar  ). . 

on  Co   (quar.). 
Pennsylvania  RR .  (quar  ) 

Public   Utilities. 
Appal  iuar.)_. 

. 
f'onn«-  '  'qu  .)• 

1 

preferred 
Eastern  WIscoum  ,tiar.).. 

(quar.) 

■ 

com    (qu  ) . 
I'nlori  «.)(qu.) 

rmte<:  m.  (qu  ) 

•    Insurance. 

Pacific    lire 

llaneous. 

in  Rank  v-  juar  ) 

a  i ; 

■ 

n.Aroni    : 
Aropa- 

*  (quar  ) 

Mori  •  luar.) 

Hrtll 

Casey  i 

quar) 

■  •  t  i  c .  ri 

quar.). 

(quar  ) 

ar  ) 

IM.rnA   WJnt  P..IT.  [ir.r.T-r*!  (quar   I 


Cent. 


2 
3 

•1 


When 
Payable. 


Aug.  15 
Aug.  15 
Sept.  1 
Sept .  1 
Sept  20 
Aug.  31 


$1   12 
•$1.25  Sept 


Books  Closed. 
Days  Inelusite. 


Holders  of  rec.  Aug.    8 

Holders  of  rec.  Aug      9 

•Holders  of  rec.  Aug.  10 

•Holders  of  rec.  Aug.  10 

•Holders  of  rec.  Aug.  28 

Holders  of  rec.  Aug.    la 


Holders 
Holders 

*HoMen 


15  -Holders 


Aug 
Aug. 


July   25 


2 

•1« 

i 

•I 

l   . 


Oct. 
Auk. 


July  21 

•Holders 

Holders 

Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

of  rec 
of  rec 


July    18 
Auk.  17 
July   31 
July   31 
Auk      9 
July   31 
Auk.  20 
July   20d 
July   20 
July   31a 
July    31 
July    I'M 
July    20a 


talj  21 


•Holders 
July    22 

•Holders 

Hold)  ra 

Auk.     1 

•Hold  en 

•it 

15      I! 

I      \ 

lly    29 

1     II 

1     II 


of  rec. 

to 

of  rec. 

to 
Of  rec 


Sept. 14 

July  SI 

lag  is 

Sept  1 5 

Aug.  10 

AUK  10 

■ 


l« 


I 

July 

Holder    of  rec 

July 

15 

Holders  of  rec 

'  . 

I 

II. .Mers  of  rec 

AUK 

1 

Holders  of  rec 

Holders  of  rec 

AUK 

16 

It.. Idem  of  rec. 

s 

1 

Holders  of  rec 

Sept 

15 

Hoi 

July 

31a 

.Yam*  of  Company. 


Miscellaneous  (Concluded). 
Dow  Chemical,  common  (quar.) 

Preferred    (quar.) 
Durham  Hosiery  Mills,  pref.  (qua- 

Edwards  Manufacturing 

Emerson  Shoe,  preferred  (quar.) 

Esmond  Mills,  common  (quar). .    

Preferred    (quar.) 

Foulds  Milling,  common  (quar.) 

Franklin  Co 

General  Asphalt .  preferred  (quar 

Globe  Automatic  Sprinkler.  CI.  A  (qu.). 

Goodrich  (B    1  quar) 

Harmony  Mills,  preferred  (quar.) 

Holllnger  Consolidated  Gold  M  Ines 

Jefferson  *  Clearfield  Coal  4c  Iron.  com. 

Preferred  

Johnson  Educator  Biscuit ,  pref.  (quar.). 
Lee  Tire  i  Rubber  (quar.) 

t  Glass,  com.  .quar.)- 

l*ref erred    [quar.) 
Liggett  A-  Myers  Tob..  com 
Lincoln  Manufacturing  (quar.). 
Locust  Gap  Improvement  Co 

Lyman  Mill-  

Madison  Safe  Deposit. 



Madison  Square  Garden.  Class  A  (No.  1) 
Mahoning  Investment  (quar.) 

Ext  ra 

Meinty  e  Porcupine  Mines 

Merchants  Refrigerating,  pref.  (quar.).. 

Merrimack  Mfg.,  common  (quar.) 

Preferred  .. 

ri  Portland  Cement  (quar.) 

1'ref.  (quar  ). 

jwear.  Inc.  (No.  1) 

Narragansett  Mills  (quar.i 

National  Carbon,  preferred  (quar 
National  Lead,  common  (quar.) . 

Preferred    (quar.) 

National  Supply  Co..  com.  (quar.) 

Oil  Lease  Development  (monthly) 

Ontario  Steel  Products,  common 

Preferred    (quar.i 

Pactrie  Mills  (quar.) 

Penn  Trafric  Co 

Pennsylvania  Coal  A-  Coke  (quar.) ;.. 

Pepperell  Manufacturing 

■t  Mfg.  (quar.i 

Sagamore  Mfg.  (quar.) 

Scotten-Dillon  Co.  (quar.) 

ra     ....    „ 

Standard  Milling,  common  (quar.) 

Preferred    (quar J 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Standard  Wholesale  Phosphate,  com 

Thompson-Starrett  Co..  preferred 

Timken  Roller  Bearing  (quar.) 

! 

Union  Cotton  Mfg.  (quar.i . 

Van  Raalte  Co..  Inc.  (quar.) 

Waypoyset  Mfg.,  com.  (quar.). 

Preferred    (quar.) 



Westfield  Mfg..  com.  (quar.) 

Preferred    (quar.) 

Wright  Aeronautical  Corp.  (quar.) 


Per 

Cent. 


$1 

a 

iK 

$i 

6 


r,\>-.n 

PavaMi 


Aug. 
Aug. 
AUK. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Oct. 


Books  Closed. 
Days  Jnciusise. 


1    ( 
•1 

1 

50c. 
50c 
•50c. 

• 

1 

•20c. 
6 
3 

1 
•50c 


Aug. 
Aug. 

Aug. 

Aug. 

July 
Aug. 
Aug. 

Aug 


•$1.50 
•50c.    Sept 

1". 

Sept 
- 

Aug. 

Oct . 

•75c.     Sept 

Aug. 

- 

75c.    Aug 


10c. 
•1 

10c. 

$1 

•4 

3 
•3 

•2 

1M 


Aug. 
Aug. 
Aug. 

Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 


Holders 

II.  hit  ra 

Holders 

Holders 

July    27 

Holders 

Holders 

Holders 

Holders 

Holders 

1  'Holders 

1  'Holders 

1     Holders 

12  'Holders 

15    Holders 

15    Holders 

1     Holders 

1     Holders 

1  -Holders 

1  'Holders 

1  'Holders 

1    Holders 

26  'Holders 

1     Holders 

15    Holders 

15    Holders 

1  'Holders 

1  'Holders 

1  'Holders 

Holders 

July   25 

Holders 

Holders 

Holders 

1  'Holders 

1  'Holders 

l  'Holders 

I     Holders 

29  'Holders 

15  'Holders 

15    Holders 

15    Holders 

IS     

', 
1 

10 

1 

1 


1 

1 
1 
1 
I 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug  4a 
Auk.  4e 
July   20* 

Aug.  1 
July  24a 

July   20 

July  26a 

.i .;-.  ■ 

Aug.  8a 

Aug.  8a 

July  30 

I 

lug  -•-• 

lug  ■ 

I 

July  17a 

July  20 

July  24a 

Aug  10a 

Aug  loa 

July  31 

Aug.  1 
July  31 
July   25 

July   20a 

Auk  20 
July   24 

Sept    14 

Aug.  4 
July  31 


14     Aug. 
$1.2' 

►10  Oct. 

4 

•75c.  Sept 

•25c.  Sept 

Sept 


Holders 

Holders 
Hold*  ra 
Holders 
Holders 
2  Holders 
13  'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


50c. 

. 
25c. 


Aug. 
Aug 


1  'Holders 
1     Holders 

.".  •  Holders 

Holders 
•Holders 

- 
Holders 

Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July 

July   16a 
Aug.    6 
July  24 
July   25a 
July   25a 
Aug      4 
Aug      4 

AUK 

Aug    .'1 

AUK 

Aug  . 
Jul> 

- 

Aug 

July   25a 
Aug.  18 
July   25o 
Jul] 
Jul-. 

July  31 
July  31 
Aug 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week,  these  being  given  in  the  preceding  table. 


.Van«!  of  Compiny. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  <fc  S.  Fe..  com.  (quar.) 

Preferred 

Baltimore  &  Ohio,  preferred 

■      •Southern.. 

Central  RR    of  New  Jersey  (extra) 

Chic  St    Paul  Minn.  &  Omaha,  com 

Preferred _ _ 

Cincinnati  Northern 

Conne  -isle  River,  pref.. 
Cuba  Railroad,  preferred 

Great  Northern,  preferred 

preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Interna;    Rys   of  Cent .  Am.,  pref .  (qu.). 

I  nulsvllle  a)   Nashville 

Mahoning  Coal  RR.,  common 

v  alley 

Mii-hlK.in  Ccntn.l  

Mine  Hill  A-  Schuylkill  Haven 

lie  Chattanooga  a)  St  Louis 

N'.u  >  .irk  Central  Kit    (quar  ) 

Norfolk  A  Western,  com.  (quar.) 

Adjustment  preferred  (quar.).. 

Northern  Pacific  .quar) 

A  Byraouae  

Passaic  a    li 

Ivanla  Kit.  (quar.) 

prior  preference  (quar.) 

Pre'-  -  ) 

f    (quar.)... 

ipany,  com.  (quar.) 

First  preferred     .  

■baron  RaJIwmj    «ittii  Annual)  J 

I  N    V.  (quar.).. 

Public    I  (littles. 
American  Olst    Teleg   of  N.  J.  (quar.).. 
American  Electric  Power,  p; 

Anieri.  '    (quar.) 

Aiuer    Water  Woi  1st  pf.  (qu) 

Sl\  par  eent  nnrtlrliiatlng  pref 

BaagOf  RaUa  .■  a  I  lectrlc.com.  .quar  ' 

Brazil'  ord    (quar.) 

Carolina  Power*  Light,  com.  (quar.).. 

Cislar   Itapld-  Ml  r  (quar.) 

(quar  ) 

juar.) 

Gaa  at  Electric  new  stk.  (qu.) . 

p  iw.  A  Lt..  com.  (qu.). 
Common  (quar  

•  s  A  (quar.) 

Pref.  ,  <  A  (quar.) 

Preferred  

Preferred    Hertsa  B     

Commonwealth  Edison  (quar) 

Commonwealth  Power.  6';  pref.  (quar.) 
ConsolidaU"  v    .  pref.  (quar  ) 


Per 
Cent. 


34 

m 

2 

3  4 

3 

3 

3 

3 

24 

IX 

3 

l'« 

-'4 
$10 

3 
111 
$1.50 

1    . 

1 

75c. 

I    . 

$2  5(1 

$1 
50c. 

3 


When 
Paj  lit 


14 
IK 

l 
l 

l 
4 

«5c. 
$1.95 
14 

1 

14 
87  He 


Aug. 

Sept . 
Aug. 

Aug. 

Aug. 

Febl 

Aug. 

Sept. 
Sept. 

Am. 
Aug. 

July 
Aug. 
Aug. 

Sept. 
Aug. 

tut. 

Aug. 

Aug. 

Sept. 

Sept 
Aug. 


Books  Cloud. 
Days  Inelusite 


Jury  30 

Aug.  15 

Aug.  1 

Auk.  15 

lOg  15 

Aug.  1 

Sept.  1 

Aug.  1 

Aug.  15 

AUK  1 

Sept  1 

Aug  15 

Aug.  15 

Sept.  1 

Dec.  1 

Oct.  1 

Jan2*24 

Aug  1 

AUK.  1 

Aug.  1 

AUK  1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
It. I 

Holders  of  rec. 

en  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder*  of  rec.  J 

Holders  of  rec. 

.'        to 

Holders  of  rec. 
Holders  of  rec. 

Hoi.: 

Holders  ot  rec 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
July    13      to 

lers  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 

icrs  of  rec. 
Holders  of  rec. 
.rs  of  rec. 
Hinders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 

Holders  of  rec. 

lers  of  rec. 

lers  of  rec. 
Holders  of  rec. 
auk    22       lo 
Holders  of  rec. 


July   13 

June  29a 
July  14a 
June  2»c 
Aug  10a 
Aug.  la 
Aug.  la 
June  29a 
July  1 
Jul] 

■  24a 
June  29a 
Aug.  15 

\   IK        -'3 

Aug.    2a 

July  17a 
July  16 
July     la 

■ 
July  31 
July    21u 

• 
Aug.  31a 
July    310 


70 
24fl 

la 
14a 


Aug 

July 
Aug 

July 
July  14a 
July  14a 
auk  lo 
July  17a 
Aug.  27a 
Aug.  31 


Holders 
Aug.  1 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July   160 
Aug.    5 
July   12 
Aug.     10 
Aug.    la 
July   H> 
July   14 
July  31 
July   14 
July  31 
July  25a 
Aug    15a 
July   31a 
July   31a 
Aug.  160 
.    15a 
Sept.  15a 

Dae.  15a 

July    16a 
Oct.    16a 
Julv 
July   16 
June  15a 


Juli  28  L923.] 


TIIK    CIIIJOXICIJ-: 


411 


Xanu  of  Cammnv. 


Public  UtUIMs*  (Conetudnt) 

)allas  Powor  a  i  Ight,  pref.  (quar.) 

United  i;v    (quar  )   

astern  Miuwachusolta  Street  Hy. — 
preferred  n 

king  fund  stock  and  first  prof    V 

i  :uv    llliini   of  Uosidi)  (quar.).. . 

Ilium   of  Brockton  (quar.) . 

Hon, I  A  Share,  preferred  (quar.) 

irks  (quar  ) 

i  Worth  Power  *  I  Ight.  pref.  (quar.) 

Power,  preferred  (quar  >   - 

N'orttuTii  Utilities,  pre!    (quar.). 
lallng  A   Power  Secur  .com.  (qu.) 

erred    uiuar.) . 

ilstlqua  Power  (quar  ) 

rle  Light  Corp.  (quar.) . .  _ 
■  Cos..  com.  (quar  ) 
Middle  Weal    I   tllltles,  t>ri-r.  (quar 
\l  |«    Elee    Rj    A  Light .  pref.  (quar.) 
Montreal  1  t  .  Ill   a  Pr..  Cons'd  (quar) 

Montreal  It.  Ill    A-   Power  (quar.) 

quar  1 
.  preferred     (quar.)    . 
California  lie.   .  pref    iquar.).. 
;  News  A  Hampton  liv  .Gas  A 

■trie    com    (quar.) 

Preferred    (quar.)       

rn  states  Power,  com.  (quar.).. 
Monti  Short   Qaa,  preferred  (quar  I   . 

Power  A  Light,  pref.  (   uar.) 

elphla  Company,  com.  (quar.)... 

rre<l - 

Philadelphia  Hapid  Transit  (quar.) 

d  lOre.)  Gas  A  Coke.  pref.  (quar.) 
o  Investment,  com.  (quar  ) 

Preferred 

Public  8erv.  Co.  of  No.  m.,  com.  (qu.). 
Common  stock  (no  par  value)  (quar.). 
Preferred   iquar.) 

i  ies.  com  .  a-  pref 

Co.,  pref.  (quar.) 

Tampa  Electric  Co.  (quar.) 

Power  A-  Light,  preferred  (quar.) 
I  Gas  Improvement,  pref.  (quar.). 
Light  a  Rys..  eommon  (quar.).. 

■■ion  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

West  Penn  Co..  pref.  (quar.) 

Pem>  Power  Co..  pref.  (quar.) 

Ynn  Rye.,  pref.  (quar.) 

River  Power,  pref.   (quar.).. 
York  Railways,  preferred  (quar.) 


Per 


Banks. 

(quar.).. 

ra 

Continental 

Corn  Exchange  (quar.). 
Paei.'ie  (quar.) .. 

Extra 

Twenty-third  Ward 

Extra 


Trust  Companies. 
Farmers'  Loan  &  Trust  (quae). 


Miscellaneous. 

Allied  Chem.  <fe  Dye.  com.  (quar.) 

Mlto-Chalmers  Mfg.,  com.  (quar.) 

Amalgamated  Sugar,  first  pref.  (quar.).. 
American  Art  Works,  com.  &  pref.  (qu.) 

American  Hank  .Vote,  com.  (quar.) 

American  Can,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

American  Glue.  oref.  (quar.) 

Am .  La  France  Fire  Eng . ,  Inc . .  com .  (qu) 

Amer.  Light  A-  Trac,  common  (quar.).. 

Common  (payable  In  common  stock). 

Preferred    (quar.) 

American  Linen  (quar.) 

American  Machine  ,4  Foundry  (quar.).. 

Quarterly  ...      

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

Amer.  Sales  Hook,  pref     iquar  )       

American  Shipbuilding,  com.  (quar.j.-- 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Amer.  Smelt.  &  Refg..  com.  (  uar.) 

Preferred    (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Vitrified  Products,  pref.  (quar.).. 

Amoskeag  Mfg..  common  (quar.) 

Preferred    (quar.) 

Archer-Daniels-Midland  Co.,  pref 

Arizona  Commercial  Mining 

Art  Metal  Construction  (quar.) 

Associated  Dry  Goods,  common  (quar.). 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refinine.  pref.  (quar.) 

Atlantic  Terra  Cotta,  preferred  (quar.).. 

Atlas  Powder,  preferred  (quar.) 

Austin,  Nichols  &  Co..  prel.  (quar.) 

Baruhart  Bros.  &  Spindler— 

and  second  preferred  (quar.) 

Batchelder&  Snyder  Co.,  pref.  (quar.).. 

Beacon  Oil,  preferred  (quar.) S 

Preferred  (quar.) .-   -  S 

Bethlehem  Steel  Corp. — 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 
Seven  per  cent  non-cum    pref    (quar  ) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  foliar  ). 
Bigelow-Hartf.  Carpet  Corp.,  com.  (qu.) 

Preferred  quar.) 

Blaw-Knox  Co.,  common  (quar.).. 

Preferred    (quar.) ...   .. 

Bourne  Mills  (quar.) 

Borden  Company,  common 

Preferred   (quar.) 

Preferred   (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

Brill  (J.  g.)  Co.,  preferred  (quar.)""" 
British  Empire  Steel  Corp..  pf.  B  (qu.) 
Brown  Shoe.  pref.  (quar  ) 
Brunswlck-BaUte-Coll.  Co.,  com.  (qu.). 
BunteBros..  pref.  (quar.) 

Burns  Bros.,  com..  Class  A  (quar.) 

Common,  Class  B  (quar.) 

Prior  preferred  (quar.) 

California  Packing  Corp.  (quar.) 
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Sept. 


Aug.  IS 

Aug.  I 

Aug  1 

Aug.  I 

Aug.  1 

Aug.  1 

Aug.  I 

Aug.  1 

Aug.  1 

Aug.  10 

Aug.  I". 

Aug.  Ifi 

Aug.  1 

Aug.  1 

\ug.  1 

July  SI 

Aug.  la 

Aug.  la 

Aug.  1 

Aug.  1 
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Vug 
Oct 

Aug. 
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Aug. 
Inly 

Sept. 

July 

Aug. 
Aug 
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Aug. 
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Sept 

Aug 
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Oct. 
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Aug. 

Aug. 

Sept. 
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July 


Book$  Cloud. 
Day)   Inctuslre. 


Namt  of  Company. 


iioi.i  July 

lloldei  s  of  rec.  Aug. 
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i  lolderi 

Holders 
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Holders 
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Holders 

i  [olden 

Holders 
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i  [olden 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
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Holders 
Holders 
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Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 


Aug.     1 


Aug.  1 
Aug.  15 
Aug.  1 
Oct.  15 
Aug.  15 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  I 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Oct.  1 
Jan  1  '24 
Sept.  29 
Aug.  15 
Aug  I 
Aug.  1 
Nov.  1 
Febl'24 
Mayl'24 
Augl-  4 
Aug.  1 
Aug.  1 
Sept.  1 
Aug.  15 
Aug.  1 
Aug.  2 
Aug.  2 
Aug.  1 
July  31 
July  31 
Aug.  1 
Sept.  1 
Sept.  1 
Aug  1 
Sept.  15 
Aug.  1 
Aug.     1 
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Holders 
Holders 
Holders 

Holders 

Holders 
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Holder" 
Holders 
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►Holders 
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of  rec. 
of  reo. 

of  ree. 
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of  ree. 
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July  81 

July  81 

July  31 

July  Mi 

July  18 
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July  31 
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Sept  15a 
June  30 

Sept    20 
July    IS 
July      2a 
Aug.  10<; 
July    18a 
July   IS 
July    14 
July    14 
July   14 
July   14 
July   14 
July   14 
July   14a 
July  25a 
July    IS 
Aug.  31a 
July   16a 
July   16a 
Sept  15a 
Dec.  15 
Aug.     la 
July   16 
Sept.    1 
July   31 
July  21a 


July  31 
July  31 
July  31 
July  3la 
July  31 
July  31 
July  31 
July  31 


Holders  of  rec.  July  20a 


IX    Aug.     1 

2        Aug.     1 

1.87X  Aug.  15 

I.87X  Xov.  15 
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IX 

IX 

IX 
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Oct. 

Jan  2 

Oct. 

Jan  2 

Oct. 

Jan  2 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Dec. 

Oct. 

Janl 

Aprl 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 


Holders  of  rec.  July   13a 
Holders  of  rec.  July  24  i 
Holders  of  rec.  July   17a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  July  31a 
Holders  of  rec.  July   I4a 
July   12      to      Aug.     1 
Holders  of  rec.  July  16 
Holders  of  rec.  Aug.    la 
July    14      to      July   26 
July    14      to      July   26 
July    14      to      July   26 
Holders  of  rec.  July  14a 
Holders  of  rec.  Sept     la 
Holders  of  rec    Deo      I 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.     la 
Holders  of  ree.  July    15a 
Holders  of  rec.  July    14a 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Jan.  15'24u 
Holders  of  rec.  Apr.  15*24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  July    14a 
Holders  of  rec.  July     9a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  July  31a 
July  20      to     July  31 
Holders  of  rec.  July   10a 
Holders  of  rec.  July   10a 
♦Holders  of  rec.  July  20 
Holders  of  rec.  July   18a 
Holders  of  rec.  July   13a 
Holders  of  rec.  July   14a 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  July    16a 
Holders  of  rec.  Sept.    5 
Holders  of  rec.  July  20a 
Holders  of  rec.  July   16a 

Holders  of  rec.  July  26a 
July  22      to      Aug.     1 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  Nov.    la 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Sept.  15n 

Holders  of  rec.  Dec    15'i 

Holders  of  rec.  Sept    15a 

Holders  of  rec    Dec    15a 

Holders  of  rec.  July  20a 

Holders  of  rec.  July  20a 

July  21      to      July  31 

July  21      to      July  31 

Holders  of  rec.  July   18a 

Holders  of  rec.  Aug.    la 

Holders  of  rec.  Sept.    la 

Holders  of  rec.  Dec.     la 

Holders  of  rec.  Sept.  20a 

Holders  of  rec.  Dec    20a 

Holders  of  rec.Mar.20'24a 

July   25      to      July   31 

Holders  of  rec.  July    13a 

Holders  of  rec.  July  20a 

•Holders  of  rec.  Aug.    4 

•Holders  of  rec.  July     2 

Holders  of  rec.  Aug.    la 

15'  Holders  of  rec.  Aug.     la 

lj  Holders  of  rec.  July  23a 

15'  Holders  of  rec    Aug.  3la  i 


Mis.  i  ii  no m  (Con  dim 

Canada  Cement,  preferred  (quar  > 

<  anadlan  <  'onyei  tors  iq'iar  I 

Canadian  Explosives,  oommon  iquar  i 
« 'ai  1 1'  i     i  dc  .  pi  i-f    (quar  ) 

i  (  lo    of  \ni'T    I  New   i.r  icy)  — 
Preferred     iquar  I 

M  ( 'o  of  Vm    'I  lelawarel .  oref 
celluloid  Company,  pref   (quar  > 

Central  (  nl  A  Qaa  Stove, iquar  ) 

( lonunoD  (extra)     

Preferred   iquar ) 
Cerro  do  Pasoo  <  topper  <  o   (quar 

( 'liarlton  M  I 

('hooker  Cab  Mfg..  Class  A  (quar  i 

Class  A  (quar) 

Class  ,\   (quar  ) 

Ohio    Wllrn    A    I'rahl.l  ' 
Chicago  Yellow  Cab  (monthly) 

Monthly 

Monthly * 

Monthly. • 

Christy  (II.  C)  Co.  (quar.) 

Cities  Service- 
Common  (monthly  pay.  In  cash  scrip) 
Common  (payable  In  com.  stk.  scrip) 
Preferred  and  prel.  H  (monthly) 

( 'oininiin  i  monthly,  payable  In 
Common  (payable  in  com.  stk.  scrip) 

Preferred  and  preferred  I!  (monthly) . . 

Cllnohfleld  Coal,  preferred  (quar.) 

Cleveland  Stone  (quar.) 

Kxtra 

Cluett,  Peabody  a  Co.,  common  (qu.).. 

Columbian  Carbon  vot.  trust  etfB.  (qu.i 

Connecticut  Mills,  1st  prof,  (quar.) 

Consolidation  Coal  (quar.) _. 

Continental  Can.  common  (quar.) 

Cosden  &  Co.,  com.  (quar.) 

Crucible  Steel,  common 

Cuba  Company,  preferred. 

Detroit  Brass  &  Mall.  Works  (monthly). 

Diamond   Match  (quar.) 

Dominion  Bridge  (quar.) _. 

Dominion  Coal,  pref.  (quar.) 

Dominion  Steel  Corp.,  pref.  (quar) 

Dominion  Stores    Ltd.,  oommon 

du  Pont  (K  I  )  de  Ncm..  Powd.com. tqu  ) 

F referred    (quar  ) 

Eisenlohr  (Otto)  <fc  Bros.,  com.  (quar.).. 
Elgin  National  Watch  (quar.)... 
Equity  Petroleum  Corp.,  pf. (in com. stk.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fajardo  Sugar,  common 

Fair  (The),  preferred  (quar.) 

Famous  Players  '  a-u-v  Corp..  prof,  (qu.) 
Federal  Sugar  Refining,  common  (quar.) 

Preferred    (    uar.) 

Fifth  Ave.  Bus  Sec.  Corp.  (quar.) 

Firestone  Tire  &  Rubber,  7%  pref.  (qu.) 

Fisher  Body  Corp..  eommon  (quar.) 

Flelshmann  f'o     com.  (quar.) 

Common  (extra) 

Common  (quar.)    . 

Franklin  (II.  II  )  Manufacturing  (quar.) 
General  Cigar,  com.  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

General  Motors  Corp.,  6%  pref.  (quar.) 

Six  per  cent  debenture  stock  (quar.)-- 

Seven  per  cent  debenture  stock  (quar.) 
Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Gimbel  Bros.,  pref   (quar.)_ 

Gossard  (H   W.)  Co.,  com.  (monthly).. 

Common  (monthly) 

Preferred    (quar.) 

Gray  &  Davis,  pref.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.) 

Gulf  States  Steel     o. — 

First  and  second  preferred  (quar.) 

First  and  second  preferred  (quar.) 

Halle  Bros.,  1st  &  2d  pref.  (quar.) 

Hamilton-Brown  Shoe.  com.  (monthly). 

Harris  Bros.  Co.,  preferred  (quar.) 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 

Hercules  Powder,  pref.  (quar.) 

Hlgbee  Company.  1st  pref.  (quar.) 

Hiilman  Coal  &  Coke.  5%  pref.  (quar.) 

Seven  percent  pref.  (quar.) 

Hood  Rubber,  preferred  (quar) 

Houston  Oil,  preferred 

Hupp  Motor  Car,  common  (quar.) 

Indiana  Pipe  Line  (quar.) 

Int    Combustion  Engineering  (quar.) 

International  Nickel,  preferred  (quar.).. 

International  Shoe,  pref.  (quar.) 

Intertype  Corp.,  com.  (in  com.  stock).. 

Common   (quar) 

Ipswich  Mills,  preferred  (quar.) 

Iron   Products  Corp  .  pref.  (quar.) 

Kaufmann  Dept.  Stores,  common  (qu.). 
Kellogg  Switchboard  &  Supply  (quar.).. 

Kelly  Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  pref.  (quar.) 

Kinney  (G.  R.)  Co..  Inc.,  pref.  (quar.). 

Preferred  (account  accumulated  divs.) 

Kress  (S.  H  )  Co..  com.  (quar.)    

Lancaster  Mills,  preferred  (quar.) 

Lehigh  Coal  a  Navigation  (quar.) 

Lessings,  Inc.  (quar.) 

Liggetts  lnternat..  com.  A&  B  (quar.).. 
Lima  Locomotive  Works,  Inc., com. (qu.) 
Lindsay  Light,  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Loose-Wiles  Biscuit.  2d  pref 

Lord  &  Taylor,  2d  pref.  (acct.  ace.  divs.) 

I  irst  preferred  (quar.) 

Luther  Manufacturing  Co.  (quar.) 

Mary  (R   H  )  &  Co.,  preferred  (quar.).. 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

May  Department  Stores  com.  (quar.)-. 

tYeferred    iquar  ) 

MoCrory  Stores  Corp..    new  preferred.. 

Mercantile  Stores  Co.,  Inc 

Melville  Shoe  Corp.,  common  (quar.) 

Preferred   (quar.) 

Mechanics  Mills  (quar.) 

Merchants  Manufacturing  (quar.) 

Miami  Copper  (quar.) 

Michigan  Drop  Forge  (monthly) 

Moon  Motor  Car  (quar.) 

Extra    

Morris  Plan  Co.  of  New  York  (quar.) 

Motor  Products  Corporation 

Mullins  Body.  pref.  (quar.) 

Nash  Motors,  common 

Preferred  A   (quar.) 


Vrr 


I     . 

I     . 

1     i 

I 
2 

4 

a 

si 

2 
SI    2a 

$1    25 

SI  as 

•38  1  3 
13  i  3c 
33  1  3c 

I    I 


Whrn 

I'avnhlt 


\ug  18 

Aug  18 

July  31 

lai.-  81 

Vug  I.'. 

\ug  la 


VUS 


HiioU  Clottd. 
Dnji   Inclujlcc 


Hold.  iiM.  Ha 

iioi.i  I'll.  81a 

July      I  to       July 

Holda  of  r.  e   July  16a 


Aug 
I 

Allg.  I 

Nov.  i 

I ■VI,  CM 

eAug.  1 

Se[,t.  I 

Oct.  1 

Nov.  1 

Aug.  1 


ffX 

■ 
»X 

vi'i 

i   ( 

IX 

X 

?1 

i  ', 
SI 
SI 

1 

2 
1 

IX 
IX 

50c. 

IX 
IX 

IX 

•> 

(if) 

3 

50  c. 
7V4 

•IX 

2 

IX 

IX 
16c. 

IX 

2  -  . 

50c." 
50c. 
50c 
IX 

IX 

25c. 
IX 

IX 
IX 
3 
€5 

i  r 

25c 

25c 

•IX 


1  i 
IX 
IX 

1 

•IX 
iw 

•IX 
IX 
IX 
IH 
1  4 
3 

2X 

2 
50c. 

IX 
50c. 
/I" 
25c. 

IX 

> 

SI 

2 

2 

IX 

2 
ft3 

1 

IX 
SI 

2 

IX 
SI 

IX 

IX 

IX 
n7 
al8 

IX 

*2 

IX 

75c. 
3 
I>4 

IX 
IX 
3 
50e. 

1     4 

2 

2 
50c. 

75c. 
25c. 
»1M 

S2 
2 

3X 
1  i 


Aug. 
Aug. 
Aug. 
Sept. 

Sept 
Sept 
Aug. 
Sept. 

Vug. 

Aug 

Aug 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Oct 

Aug. 

Aug 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

binl 

Aug. 

Aug. 

Sept. 
Oct. 

Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Dec. 
Aug. 
Aug. 
Sept 
Aug. 
Aug. 
Aug. 

Oct. 

Jan  2 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Nov. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Nov. 

Febll' 

Aug. 

Aug. 

Sept. 

Aug  . 

vug 

Sept . 
Aug. 
Sept. 

Aug. 

Aug. 

Aug. 
jAug. 
JAug. 

Aug. 
'Aug. 

■  Aug. 

Aug. 

Aug. 
(Aug. 

Aug. 

Aug. 
I  Aug. 


Holders 

Hold'  r  < 
Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 

•Hold  en 

•Holders 

Holders 

Holders 

Holders 

Holders 
Holder-: 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 

Holders 

July    15 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holdi  rs 

Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder- 
July  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdprs 

•Holders 
Holders 
Holders 


of  rw- 

Of  roe 

of  reo 
of  reo 

of  rao 
to 

of  reo 
of  r.-e 
of  reo. 
Of  ree 

of  ree 

of  roc 
Of  roe 

ol  reo 

of  reo 


July   80 

Aug      7a 
Julv  31a 
July   26 
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15 

IS 

21 

24 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Nov 
Holdprs  of  rec.  July 
Holders  of  rec.  July 
Holders  ol  rec.  Aug. 
Holders  of  rec.  July  20 
Holders  of  rec.  July  23a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  July  20a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  July  20a 
Holders  of  rec.  July  20a 
Holders  of  rec.  July  26 
Hoi  lera  of  rec  July  31a 
Holders  of  rec.  July  25a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  7a 
Holders  of  rec.  Nov.  5a 
Hold'reof  rec.  Feb.  7  '24a 
Holders  of  rec.  July  18a 
Holders  of  rec.  July  14 
Holders  of  rec.  Aug.  18 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
July  23 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


July   14a 
Aug.  15a 
July  19a 
Aug.  15a 
Sept.  15a 
July  20a 
Aug.     1 
July  26 
July  26 
July   16a 
July  25a 
Aug.     la 
July  25a 
July   16a 
July   16a 
July  27 
July  31 
July   16a 
July  20a 
July  20a 
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Same  of  Compart*. 


Per 
Cent. 


When 


Books  Cloud. 
Dots  lnclustie. 


Miscellaneous  (Concludes) . 

National  Biscuit,  common  (quar  ) 75c. 

Preferred    tquar  ) 

Nat  Department  Stores.  1st  pref.  (.qu.).  l\ 
<>nd  preferred  (quar  > 

Nat   Enamel.  4  Stpg  .  common  (quar).       I  ■-, 

Preferred   (quar.) 1H 

Preferred    (quar.) 1  *« 

National  Refining  (quar.) ■ 

National  Tea,  preferred  (quar.) 

New  Cornelia  Copper  Co.  (quar.) 25c 

New  Jersey  Zinc  (quar.) 

New  Nlquero  Sugar J  J 


New  Rivit  i'o.i>ref.(acc.accum.  dlv.)_. 
New  York  Air  Brake,  common  (quar.).. 
New  York  Qaanera,  Inc..  Brat  preferred 

-eferred.. 

Package  Machinery,  preferred  (quar.).. 
Packard  Motor  Car.  common  (quar.) 

Oommon  (extra) 

Peerless  Truck*  Motor  (quar.) 

Quarterly 

Penman?,  Ltd..  common  tquar.) 

Preferred    (quar.) 


Oct. 
Aug. 
Aug. 
-  ot 
Aug. 

>■:•■ 

Dec. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 

Aug. 

Aug. 

July 

July 

- 

Dec. 

Aug. 

Aug. 

Aug. 

Aug. 
Aug. 


2 


Aug. 

July 
Aug. 

Aug. 

July 

2        July 

5        Aug. 

f*         Aug. 

Aug. 

AH-' 


1      4 

A2 

■> 

a 


Aug. 
Aug. 
Oct. 

OCt. 

Aug. 
Aug. 
I  Aug. 
IK     Aug. 


25c. 
25c. 
25c. 
25c. 

IK 

1H 

1 

2 

2 

I    i 


Philllps-J^ 

Pick  (Albert)  A  Co.,  common  (quar. )...     40c. 
New  common  (to  be  issued  July  3) 13c. 

Pierce.  Butler  A-  Pierce  Manufacturing- 
Eight  percent  preferred  (quar.) 

■ 

Postum  Cereal,  common  (quar.).. 75c. 

Preferred    (quar.) 

Prairie  OH  &  Gas  (quar.) 3 

Prairie  Pipe  Line  (quar.) - - 

Procter  A  Gamble,  common 

Common  (pay.  in  new  com.  stock). 
Prodi. 

Pullman  Company  (quar 
Pyretic  Manui  i 

Quaker  O:.  id  (quar.) 

Remington  I  >  ;  (qu.).. 

preferred,  series  S  tquar.) 

Republic  Iro  uuar.). 

Prelcrred  (account  accum.  dlv 

Revlllon,  Inc.,  preferred  (quax.). 

Rockland  A:  Roekport  l.:me  i 

Royal  Dutch  Co 

St.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra 

St  Lawrence  i  lour  Mills,  com.  (quar.).. 

Preferref? 

St .  Louis  Cotton  Compress  (quar .) 

Salt  Creek  Producers"  Assn.  (quar.) 



Savannah  -  „•..  pref.  (quar.)..    . 

Schulte  Retail  Stores,  com.  (In  pref.  stk.)  m$2 

Common  (payable  In  preferred  stock) .  m$2 

Common  (payable  In  preferred  stock).  m$2 

Scott  Paper  Co..  preferred  (quar.) '     1}, 

Seaboard  Oil  A  Gas  (monthly) 3  l-3c  Aug 

Monthly 3  l-3c  Sept. 

Monthly I  3  l-3c  Oct. 

Shell  Union  Oil.  pref.  A  (quar.) 1H     Aug 

Shove  Mills  (quar.) 1M 

Simmons  Company,  preferred  (quar.) I     1  a 

Sinclair  Consol  Oil  Corp..  com.  (quar.)..     50c. 

rred    (quar.) 2 

Spalding  (A   G.)  A  Bros.  1st  pref.  (qu.)1     lJi 

Second  preferred  (quar .) 2 

Stafford  Mills  (quar.) I     IX 

Standard  oil  iOhlo).pref.  (quar.) 1  U 

Steel  Co.  of  Canada,  com.  4  pref.  (qu.)'     1% 

Sterling  Products  (quar.) i      SI 

Stern  Bros.,  pref.  (quar.) 2 

Stewart-Waruur  Speedometer,  com. (qu.)1     2K 

Stover  Mfg   a  Engine,  pref.  (quar.) I 

Sugar  Ec.  '       .i-nte.  pref.  (qua' 

Superior  Steel,  first  preferred  (quar.)... 

Second  preferred  (quar.) 

Bwlf t  I  niernat  lonal 

Thompson  (John  R.)  Co..  com.  (m'lbly) 

Common  (monthly) 

Tobacco  Products  Corp..  class  A  (quar.) 
underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  oil  of  California  (quar .) 

Union  Tank  Car.  common  (quar.) 

1  IT    ) 

United  cigar  Stores  of  Amer..  common. . 

United  1  »rug .  eommon I     1H 

1st  pref.  (quar.) i   87>*c 

United  Dyewood.  preferred  (quar.) 1H 

Preferred  (quar.) l '„ 

United  Eastern  Mining I     15c. 

United  Verde  Extension  Mining  (quar.)|   Si 
U.S.  Cast  iron  Pipe  4  Fdy..  pref.  (qu). 

rred  (quar.) 

U.  S.  Realty  4  Improvement,  pref.  (qu.) 
Realty  A  Impt..  com.  (quar.).. 
'•iTPd    (quar.) . 

V.  H.  Bobber.  1st  pref    'quar  > 

Ventura  Consolidated  oil  Melds  (qu.) . 
Wahl  Co  .  common  (monthly) . 

Common   I  monthly)  

Common  (monthly | 
if 
Wampanoag  Mills  (quar.) . 

N 


10 
31 

1 

1 

1 

1 

31 

31 

30 

31 

IS 

1 

1 

1 

1 

1 


Holders 
Holders 
Holders 
Holders 
Boldan 
Holders 
Holders 

15  •Holders 
1     Holders 

20  Holders 
Holders 
Balden 
Holders 
Holders 

Holders 
Holders 
Holders 
Holdera 

Holders 
Holder? 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rw 
of  rec 
of  rec 
■  ■:  rM 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 


Sept    2 9a 
Aug.  17a 
July    lf.a 
Aug.  16a 
Aug.  11a 
Sept.  10; 
Dee     lla 
July   II 
July   16 
Aug.    3a 
July  31a 
July    20 
Aug.  18a 
July     9a 
July    20a 
July   20 
Jul.    20 
July    16a 
July   16a 
Sept. 20a 
Dec    20a 
Aug.     4 
July   21 
July    16a 
July 
July 
July 


I 

3 


1H 

2 

2 

2 
90c. 
25c. 
25c. 

1       4 

75c. 

1H 

$1.80 

i« 
1H 
I 


IH 
1H 
I 

. 

75c. 

50c. 
50c. 

lOc. 


Sept. 

Sept. 
Dec. 
Dec. 
Aug. 

All.'. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Dec. 
Mr  1 
Aug. 


Aug. 
Aug. 

|Aug. 
.Aug. 

Sept. 

Sept . 

Aug. 

Sept. 

Aug. 

Aug. 

I Sept. 

Aug. 
(Aug. 

Aug. 

Aug. 

Aug. 

Aug. 
|Aug. 

Sept. 

Aug. 

Oct. 

Oct. 

July 

Sept 

9i  [it. 

Aug. 

Sept. 

Aug. 

Oct. 

Jan  2 

July 

Aug. 

Sac*. 

Dec. 
Aug. 

.-eiit 

Nov. 

July 

Aug. 

Aug 


Westlngnouae  Air  Brake  (quar  > *1.40 


Mfg..  com.  (qu.) 


•  ral  Spring,  com.  (qu.) . 
Second  preferred  (quar.) . 

.is  (quar.) . 

■  so    (quar  < .  . 
om.  tmthly  ) 

lUyj. 

Monthly     ...    

Monti. I. 


II 
fl 


60c. 


Sept 

Aug. 
July 

July 
July 

July 
July 

Kebl 
Aug. 


1 

31 

1 

1 
31 
31 
15 

IS 

31 
ti 

1 

1 
1 
1 

20 

1 
1 
1 
1 
1 
1 
1 
1 
'24 
1 
1 
1 
1 
IS 
1 
1 
81 
IS 
1 
1 
1 
1 
1 
1 
1 
IS 
1 
1 

16 
IS 
1.-. 
l 
1 
IS 

1 

1 

28 

1 
1 

1 
1 
1 
1 

24 

1 
15 
IS 

1 

15 
1 
31 
1 
1 
1 
1 
1 
1 
31 
31 
II 

30 
31 

31 

4 
I 
1 
1 

1 
1 
1 

! 

i 


June  30a 

June 

30a 

Aug. 

15 

Aug. 

15 

Julv 

:Ma 

Juiv 

July 

31a 

Julv 

31 

Aug. 

la 

Aug 

b 

Aug. 

6 

Sept 

15 

Sept. 20 
Sept . 20 
Dec.  20 


Dec. 

July 
July 


20 

20 

20 

27 

16a 

16a 

16a 

15a 


14 

15 

15 
3a 

21a 

Ha 
la 
li 


Holders  of  rec.  July   20a 

•  of  rec.  A 
Holders  of  rec.  July    17a 
Holders  of  rec.  July  20a 
Holders  of  rec.  July  2oa 
Holders  of  rec 
Holders  ol  rec 
July   15     to 
July   15     to 
rs  or  rec 

Holders  of  rec 

I  to 
Holders  of  rec 
July  28  to 
July  2'.'  to 
Holders  of  rec 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  July  20 
Holders  of  rec.  .lulv  16 
Holders  of  rec.  July  27a 
'Holders  of  rec.  July  18 
Sept.  9  to 
Sept.  9  to 
Dec.  9  to 
Dec.  9  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  '24a 
Holders  of  rec.  July  24a 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug.  23a 
Holders  of  rec.  July  27a 
Holders  of  rec.  Sept.  la 
Holders  ot  rec.  Sept 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 
Holders  of  rec.  Sept.  15a 
Holders  of  reo.  Dec.  15a 
Holders  of  rec.  July  7a 
Holders  of  rec.  July  5a 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  July  20a 
Holders  of  nv  Sept.  |fl 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

-  of  ree 
July    is      H 
Holder*  of  rec 
Holders  of  rec.  June  30a 
Holders  ot  re.     .lone  :(()a 
Holders  of  rec 
Holder 

•Holders  of  rec 
Holder-'  of  rw 
July    . 

to 

to 

I  to  Jan   81  '.'l 

■ 


Aug 

Aug 

Aug.  18a 

Aug.  18a 

ISa 

27 

4 

23a 

15a 

31a 

20a 

16a 

la 

la 

16o 

23a 


la 
lla 
7a 
7a 
16a 
15a 
16a 


Aug 

Nov 
Jan    : 


Oct  20a 
JulydWa 
July  16a 
July  24a 
Aug.  24a 
22a 
Sep- 
July  31 
Julv    15a 


July  |7 
July  .'7 
July  -15 
Aug 
July  81 
Aug 


31 

.30 

81 


■  unofficial  sources  t  The  New  York  Stock  Exchange  'i»»  ruled  that  stock 
will  not  be  quoted  n-dlrldaod  on  this  date  and  not  until  further  notice  I  The 
New   York  ,-ket   Afwx-Utlon  has  ruled  that  stock  will  not  be  quoted  ei- 

dlvidend  on  this  dale  and  not  until  further  notice. 

a  Transfer  bonk*  not  closed  for  this  dividend      <J  Correction      •  Payable  In  stock. 
/  Payable  In  ooronon  stork,     g  Payable  In    Or1p.     A  O  >  D  imulatcd 

□da.    m  Payable  In  preferred  stock 


Weekly  ;  Return Xof     New    York    City    Clearing    Houte 
Banks   and    Trust    Companies. 
The  following  shows  the  condition  of  the  New  York 
Clearing  House  members  for  the  week  ending  July  21.     The 
figures  for  the  separate  hanks  are  the  averages  of  the  d 
results.     In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK   WEEKLY  CLEARING   HOUSE   RETl  i 
(Stated  in  thousand!  of  dollars — that  is,  three  ciphers  [000)  omitted.) 


Week  ending 
July  21  1923 

((000  omitted.) 


Xrv 
Capital 


Profits.    Loans, 

Discount. 

June  30    Inrest- 
June  30    mems, 
Ac. 


Natl. 

State, 

Tr  .Cos  .June  30 


Cash 
in 

Vault. 


Reserte 
trith  Xet 

Legal      Demand 

Deport-  Deposits, 
lories. 


Members  of  Fetd 
Bank  of  N  Y  A 

Trust  Co.. 
Bk  of  Manhat'n 
MechAMet  Nat 
Bank  of  America. 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Hutch  4  Dr 
Amer  E\ch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank.. 
Chat  A-  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park.. 
East  River  Nat. 
First  National..! 
Irvine-Bk-ColTr 
Continental  Bk. 
Chase  National.' 

Fifth  Avenue 

Commonwealth,1 
Garfield  Nat... 
Fifth  National.. | 
Seaboard  Nat . . 
Coal  4  Iron  Nat 
Bankers  Tr 
U  S  Mtge  4  Tr. 
Guaranty  Trust 
Fidel  Inter  Trust 
N  Y  Trust  Co..; 
Metropolitan  Tr 
Farm  Loan  4  Tr 
Columbia  Bank. 
Equitable  Trust 


Res 

$ 
4,000 

1(1  .IKK) 
10.000 

5. 500 

40.000 
4,600 

500 

6,000 

25.000 

1.000 

10.600 

5,000 

9.075 

10.000 
1.000 

10.000 

17.500 
1.000 

20.000 
500 
600 
1.000 
1.200, 
4,000 
1.5001 

20.000 
3,000 

25,000 
2.000 

10.000 
2.000 
5.000 
2.000 

23.000 


Bank. 

S 
12.017 
13.140 

16..467 

141 
7.783 

1.74S 

9,275 

21,394 

12.368 

23.444 

803 

55.319 

10.675 

954 

22,991 

2,439 

1.627 
1.097 
7.174 
1.267 

23.155 
4.251 

18.290 
1.884 

17.764 
3.927 

15.940 
2,020 
9.501 


Areraec 
$ 
62.64S 

114.341 

5.200 

97.703 

311.298 

113.384 

■ 

270.816 
! 

10.040 
14.42s 
20.694 
81.069 
15.666 
284.185 
53.325 

147,718 

37.629 
130,414 

32.373 
227.201 


Arerage 

$ 

739 

1.459 
4.438 
1.154 

ss. 


S 

6.359 
14.252 
19.276 

9,400 

13.442 
495 


8651  33.123 


329 

385 

545. 

4.236 

155 

4.149; 

664, 
584 

849 
440 


17.091 
13.071 
20.766 

84,400 

936 

39.23S 

1 .246 
1 .929 
2.173 

1.917 


Time 
De-    18-f-fM] 

posits,     la- 
tum. 


X0.742 


1.494 
373, 
573 
586 

517 

652 

1.656 


15,369 

13.1161 

3.697 

26.207 


Aasrofs 

S 

102.14^ 

70.022 
•519.225 

98.333 
3.368 

83.908 
251.235 

22.844 
115.194 

08,859 
15- 
122 

11.416 
17 

291.234 

9.103 

13.767 

16.136 

• 

13.291 

•240.570 

•357.707 

114 
31.584 

•     i.570 

24.419 

.934 


■  i'.-a.r 

* 

.  JJM 

61 

6.00 

6.5511 
13.832 

1.320 
23.752. 

~24~6«a 


Arm. 

t 


990 

2.  iib 

291 

4  m 


'■  '<J6 
100 

50 
7  Ml 


14 
813 

1.005 
30.457 

20.083 

3.233 
.;  881 

27  M* 


391 
411 


Total  of  averages 290,375431,1754,402. 346'  4S.854490.860c3.630.081  422.64932.119 


Totals,  actual  condition  July  214.368.889  47.44S503.153c3.60S.022  419 

Totals,  actual  condlUon  July  14  4.429.133  48.270513.099c3.64s.153  424 

Totals,  actual  condition  July     74.4S6.750  53.642 490.5f<: 
State  Banks   Not  Members    of  Fed'l    Res're  Bank. 

Greenwich  Bank      1,000      2.247        18.370  1.568      1.785          1S.641 

Bowery    Bank              250         900         5.5S2  356          368            2.f: 

State  Bank.      ..      2,500     4,735       86.295  3.4S9      1.811         28.823    54 


158  32.198 
71432.010 
11131.78* 

40 
106 
594 


Tota   ofarcrafw     3,750     7.883     110.247      5.413     3.964         50.136   56 


49.9S0  66 

50.952  66 

60,510  57 

35.4S3  1 
16.322 


740     .... 

.... 


Totals,  actual  condition  July  21  109.747  5,401  4,168 

Totals,  actual  condlUon  July  14  110.S91  5.597  4.196 

Totals,  actuof  co  ndltlon  July     7  110.692  5.665  4.220 

Trust  Companies  Not   Members  of  Fed  '1  Res're  Bank 

TlteGuar4TT    10.000    12.725  55.775  1,574  3.749 

Lawyers  Tit  A- T     6.000      5.308  25.999  931  1.546 

Total  of  areraocs    16,000    18.034  81.774  2.505  5,295         51.805     2.478 


oo« 
849 

675 


Totals,  actual  condition  July  21       82.624     2.396      5.751         53.305 
Totals,  actual  condition  July  14       81.934      2,549      5.324         51.999      2.463 
Totals,  actual  condition  July     7       81,603     2.638     5.470         52.460     2.563 


32  ll« 


Gr'd  aggr..  arcr. 310. 125457.0934. 594. 367    56.772500.119  3.732.022 481 .861-! 

Comparison    with  prev.week..   —56.459 — 4.683—3.559  —19.637—  2. 99W  +188 

Gr'd  aggr..  aa'fcond'n  July  21  4,561.260   55.245513.072    3.711.307  17 32.198 

Comparison    with  prev  week..   —60.698  —  1.171—9.547  —39.797—5.726;  -1-188 


Gr'd  aggr. 

Gr'd  aggr., 
Gr'd 

Gr'd  aggr. 

Gr'd  aggr., 

Gr'd  aggr. 


aa'lcond'n  July  14  4  •  i 

aa'Jcond'n   July     74.679.045    61. 945500. 2S7 


3.751.1044* 

3.741 


acfVcond'n   June  30 4.740. 150   56. .">.">  ,815, 


atf'Jcond'n   June  . 
actWcond'n  June  16  4    . 
aer'lcond'n  June    9  4/ 


iil3.423 
57.S18 


3.761 

3. 71S.1S5494. 20931.675 

\m.       i      s    toposltt  deduewd  from  net  demand  deposits  In  the  general  tots' 
above  were  as  follows:  Average  total  July  21.  $36,190,000.  actual  totals  Jul' 

lly  14.  $39,207,000;  July  7.  $49,242,000:  June  30.  $56.247.00f> 
June  23.  $64,768,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities. 
average  for  week  July  21.  $415,511,000:  July  14.  $453,961,000;  July  7.  $470,897,000: 
June  30.  $431,603,000:  June  23.  $404,941,000  Actual  totals  July  21.  $420,093,000: 
Julv  14.  $451,836,000:  July  7.  $488,248,000:  June  30.  $481,552,000;  June  23. 
$405,639,000. 

*  I  Deludes  deposits  In  foreign  branches  not  Included  In  total  fooUngs  as  follows. 
National   City   Bank.   $122.ss5.000;   Bankers  Trust   Co..   $12,953,000:   Guaranty 

I  "  .  $73,517,000:  Farmers'  Loan  A  Trust  Co..  $92,000:  Equitable  Trust  I 
$33,152,000.     Balances  carried  In  banks  in  foreign  countries  as  reserve  for  such 
depodU   were:    National   tlty    Bank.    $25,537,000.    Bankers  Trust   Co.,   $867,000: 
Guaranty  Trust  Co  .  $10,316,000:  Farmers'  Loan  4  Trust  Co.,  $92,000:  Equitable 
Trust  Co  .  82.881.000      C  Deposits  In  foreign  branches  not  Included. 

The  reserve  position  of  the  different  groups  of  institutions 
oo  the  liasi-  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tabli 

STATEMENT   OF    RESERVE    POSITION    "I     CL1    IRING    HOUSE    BA  " 
\\n    rRUST  COMPAN  . 


ArcriBov 

Cash 

In  1 

in 
Deposttarits 

Total 
Reserte. 

Rtf 
Hetutred. 

Surplus 
Reserve. 

leral 

8 
7.91 

8                    $ 

:  so 

$ 

$ 

70.000 

- 

To' 

1 

lunc  30 

'•7.310 

1.770 

•  Not  members  of  Federal  Reserve  Bank. 

a  ThlK  la  the  re.iervc  required  on  net  demand  deposits  in  the  tate  banks 

and  trust  companies,  but   in   t'  '  members  of  ::  Reserve  Bank 

Includes  also  amount  In  reserve  required  on  net  tlm<  v.hlch  was  as  follows: 

Jul)  21.81  Jul\  14.3 


Juli  28  L923.] 


THE    CIIKONICLK 


II  :t 


unbera    Federal 

.    banks 

inks* 
■  lie 

Total  July  21 
Total  July   1 1 

Total  July    7 

Total  June 


\.    I  Mil      I    i       HI.     . 


(  VUA 

in  Vault. 


11,000 
18,000 


In 
tttarlu 


1,000 

1,168.000 

.1 ,000 


Total 
RtMTM, 


SO  (.1  13  000 

s.l  17.(11)1) 


b 

luQuind. 


181.81 
8,906,400 


7,707,000  613.072.000  520,860,000  108,600,760 

s.l  16, !2,610  000    130, 7(1  i.O I 

02. 70S, 770 
1,60  i.000  612,209,880 


Surplus 
Rtffrw. 


11,635, 


22.2  it 
26,792.480 
5,794,230 
12.3S 


•  \.>;  members  of  Federal  Reserve  Bank. 

b  This  is  tbe  reserve  required  on  net  demand  deposits  in  the  case  ol  state  banks 

and  trust  companies,  but  In  the  ease  of  members  of  the  Federal  Reserve  Hank  Includes 
■lint  1 1 r  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  21, 
112,574,740;  Julj    l  I,  0;  July  7.  $12,813,330:  June  30,  112,630.890. 


State   Banks  and   Trust   Companies   Not   in   Clearing 

House.  The  state  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS    WP  TRUST  COMPANIES  IN'  CHEATER 
NEW  VORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{.Figures  Furnished  by  Stale  Banking  Department.) 

Differences  from 
July  21  previous  Wtt  1 

I-oans  and  investments $810,393,500     Deo.  $S,869,500 

Cold 3.377,300     Inc.        205,100 

Currency  and  bank  notes 18,871.201)     Deo.    1,807,400 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70,678,400     Dee         178,800 

Total  deposits _ 841,281,100     Dec.  15.082,800 

Its,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  X.  Y.  City,  exchanges  and  U.  S.  deposits    795.059.500     Dec.    S.  543. 700 

Ranrve  on  deposits 132, 151,300     Inc.     3.S84.100 

Percentage  of  reserve,  21.6' 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  In  vault *S28.443,100     lf..(i5'7.  Sfi4.Cfi2.400     14.66% 

is  in  bauks  and  trust  cos...       7.542,600       4.4.'  31,503.200       7.14% 

Total S35.9S5.700     21.07%  S96, 165,600     21.S0% 

*  Includes  deposits  with  the  Federal  Reserve  Hank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  21  was  S70.67S.400. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Mar.  31 

April    7 

April  14 

April  21 

April  28.. 

May     5 

May  12 

May   19 

May   26 

June     2 

June     9 

June  16 

June  23 

June  30 

July    7 

July  14 

July  21 


Loans  and 
Investments. 


5.537 
5.570 
5,493 
5,468 
5.460 
5,510 
5,463 
5,467 
5,462 
5,439 
5,428 
5.417 
5,411 
5,455 
5,521 
5,467 
5,404 


$ 

333.300 
520.000 
.107,700 
.632,300 
,114,300 
009.400 
,426,500 
595,100 
020.400 
510,100 
987.200 
776,500 
405,200 
.575.600 
531.400 
0S9.000 
760,500 


Demand 
Deposits. 


4,507 
4.567 
4,512 
4,512 
4,509 
4,519 
4.490 
4,502 
4,507 
4,508 
4,506 
4.527 
4.511 
4.543 
4.614 
4,555 
4,527 


$ 

057,500 
506,400 
461,300 
,747.600 
913,200 
156,700 
,698.500 
,613,100 
081.100 
916,300 
.144,700 
000,900 
280,800 
,063.300 
,315,200 
262,200 
0S1.500 


*  Total  Cash 
in  Vaults. 


81,393.300 
81.957,300 
83,888,200 
80,217.400 
81,096,800 
81,002,800 
84,636,600 
80,913,000 
81,209,800 
81,562,100 
82.459,100 
81,749.900 
78,750.200 
80,871,000 
83,510,400 
85.305,800 
79,020.500 


Reserve  in 
Depositaries 


596,099.900 
609,873.700 
599,800,800 
608,409.400 
597,771.500 
605,754,400 
601,740.600 
604.685,100 
598.958,900 
601.438.200 
597,472,300 
607,842,900 
596,572,600 
606,940,200 
633,640,100 
608,094,400 
609,843,200 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 
NGN  -MEMBERS 

Week  ending 
July  21  1923. 


Loans 
Dis- 
counts,   Cash 
Nat.bks.J'ne30/noes«-j     in 
State  bksJ'ne30  ments,  I  Vault. 
Tr.  cos.  June  30     &c.    I 


Reserve 
with 
Legal 

Deposi- 
tories 


Net 
Demand 
De- 
posits. 


Net 
Time 

De- 
posits. 


Members  of 
Fed.    Res.    Bank. 

Battery  Park  Nat. 
W.  R.  Grace  &  Co. 


\Average  Average  Average, Average  Average 

s         s         s         s         s  s 

1,500      1,108|     9,704         161      1,083|       6,906         522 
500      1,566'     S.289  24         451        1.849      4.976 


Total 2,000      2,675!   17.993 


185 


1,534 


State  Banks  Not  Members  of  Federal    Reserve  Bank 

Bank  of  Wash  .Hts.         200         366      6,199i         656!         263 
Colonial  Bank ]        800     2,097|  20.600     2,4041     1,349 


8,755 


5,498 


5,159      1,308 
20.031]       .. 


Total 1,000,     2,463    26,799 

Trust  Co.  Not    Members  of  Federal 

Mech.Tr.,Bayonne        500         375     9.753 


Total 


500 


375      9,753 


3,060      1,612 


Reserv 

361 


e  Bank 

274 


361 


Grand  aggregate..!     3.500     5,515   54,545 
Comparison  with  p  revious  week  .  . — 1,295 


3,606 
—241 


25,190;     1.308 


3.915      5,678 


Nat'l 
Bank 
Circu- 
lation . 


Average 
$ 
196 


196 


274|       3,915!     5,678! 


3,420 
—197 


a37,860 
— 591| 


12,484 
—731' 


196 
+  2 


Gr'd  aggr.,  July  14 
Gr'd  aggr.,  July  7 
Gr'r  aggr.,  June30 
Gr'd  aggr.,  June23 


3,500 
3,500: 
3,500 
3,500 


5,515  55.840' 

5,333  55.3451 

5,333  55,879. 

5,333  56,2961 


3,847i 
3,518! 
3.603 
3.538 


3.617:  a3S.451 

3,643!  a37,56S 

3,408  a37,31i; 

3.5471  a37,737 


13,215 
13,392 
13,527 
13,773 


194 
195 
197 
198 


a  United  States  deposits  deducted,  $220,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $553,000 

Excess  reserve.  $317, 2S0  decrease. 


Boston  Clearing  House  Weekly  Returns.  In  tin  fol- 
lowing we  furnish  a  Bummary  of  all  the  it  thi  Bo  ton 
Clearing  House  weeklj    batemenl  for               of  week 

BOSTON   CLEARING   H' 


Capital 

Burplui  rend  profits 

Loans,  dlao'ta  .\  Investments. 
i  ndlvldual  deposit  i,  Ini  I   I    B 

Due  to  b.iiiki  

Tlmedepo 

United  States  deposits 

Exchanges  for  Clearing  Bouse 

Due  from  ot  her  banks 

Reserve  In  fed.  Res.  Bank 

Cash  In  bunk  anil  1'.  H.  Bank 

Reserve  excess  In  bank  and 
Federal  Reserve  Hank 


00,000 
17.000 

878,326, 

828,163,000 

I  10.71  I. ooii 

64,000 

21,623,000 

20,098,000 

71.2J1.oiio 
B.902,000 


Changes  from 
previou*  auk. 


Deo 
[no 

Deo 
[no 

i  tee, 
[no, 

IK  0. 


Jul;    IS 


.lulu    11 


<Mlll.ll 

100  n- 


1,308.000 
3,160,000 
8,743.000 


1,680,000  Dee.        J..:i,i|tlii       1.(119,000      2.339.000 


DO    fin 

00  s77 

360,000  816 

O0  I  19 

tls.lKIII   121 

931,000  28 
264,000  24 
087.000  71 
,323,000 
,986,000 


8 
.111X1.000 
.122.000 
,306,000 
I 
,289,000 
.722.000 

:  14,000 
,010.000 
,561,000 
338,000 
.070.000 


Philadelphia  Banks.—- The  Philadelphia  Clearing  House 
return  for  the  week  ending  July  21.  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 

are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  federal  Reserve  Hank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  I0°7t  on  demand  deposits  and  includes  "Reserve 

with    legal    depositaries''    and    "Cash   in    vaults." 


Two  Ciphers   (00) 
omitted. 


Week  ending  July  21  1923. 


'Membcrsofi      Trust 
F.R  Systcm.Companics 


Capital | 

Surplus  and  profits 

Loans,  d  sc'ts  &  investm'ts 
Exchanges  lor  Clear  .Housel 

Due  from  banks 

Bank  deposits 

Indiv  dual  depos  ts 

Time  depos  ts 

Total  depos  ts 

U.S.  deposits  (not  incl.)__ 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


S39. 125,0 
106,021.0 
724,440,0 

27,895,0 
100,064,0 
119,150,0 
538,148,0 

55,068.0 
712,366,0 


56.50S.0 

9,045,0 

65,553,0 

56,926,0 

8.627,0 


$5,000,0 

15,108,0 

44,406,0 

706,0 

29,0 

832,0 

27.6S7.0 

927.0 
29,446,0 

2~.845~,6 


Juy  14 
1923. 


Total 


1,422,0 

4,267,0 

4,213,0 

54,0 


844,125.0 
121,129,0 

768.840,(1 

28,601,0] 

100.093.0' 

119,982,01 

565.835,01 

55,995,0' 

741,812,0 

10.964.0 

.'.S45.0 

56,508.0 

10,467,0 

69.820.0 

61,139.0 

8,681,0 


$44,125.0 

121.129.0 

770,123,0 

30,711,0 

99,750,0 

121,538,0 

564,133.0 

58,111.0 

743,782,0 

12,462,0 

2,787,0 

55.698.0 

11,163,0 

69,648,0 

61,042,0 

8.606.0 


July  7 
1923. 


$44,125,0 

120.913,0 

771,531,0 

35,730,0 

103,757,0 

122,949,0 

567,992,0 

59,677,0 

750,618,0 

14,549,0 

3,347  0 

57,007.0 

10,943.0 

71,297,0 

61,269,0 

10,028,0 


*  Cash  In  vault  not  counted  as  reserve  lor  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  25  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  jrear: 

July  25  1923.  July  18  1923.  July  26  1922. 

Resources —                                                              S  S  $ 

Gold  and  gold  certificates 156,500.715  168,048,074  206,765,000 

Gold  settlement  fund—  F.  R.  Board 179,206,400  189.670,298  92,991,000 

Total  gold  held  by  bank 335,707.116  357,718,373  299,756,000 

Gold  with  Federal  Reserve  Agent 636,805.370  636.906.070  833,440,000 

Gold  redemption  fund 11,258,290  7.269,652  5,782,000 

Total  gold  reserves 983,770.777  1,001,894,096  1,138,978,000 

Reserves  other  than  gold 27.427,821  25,765,398  34,255,000 

Total  reserves 1.011.198,598  1,027,659,494  1,173,233,000 

"Xon-reserve  cash 8,726,566  10,085,298       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     126,417,287  149,662.102  16,217,000 

Allother 41,151.890  36,158.927  14,394,000 

Bills  bought  in  open  market 39,670,931  46.456.011  37,571,000 

Total  bills  on  hand 207,240,109  232.277.041  68,182,000 

U.  S.  bonds  and  notes 4,656.150  9,070.550  49,358,000 

TJ.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)  _ 18,500,000 

Allother 7.579,000  1,889.000  119,274,000 

Total  earning  assets 219.475,259  243,236,591  255,314,000 

Bank  premises 12,715,575  12,715,069  8,993,000 

5%  redemp.  fund agst.  F.  R.  banknotes-     849,000 

Uncollected  items 126,906.413  150,256.548  119,069.000 

All  other  resources 1,310.844  1,135,117  3,401,000 

Total  resources 1,380,333.258  1.445,088.119  1.560,859,000 

Llabiliies— 

Capital  paid  in 29,265,950  29,264,900  27,572,000 

Surplus 59.799,523  59,799,523  60.197,000 

Deposits — 

Government 9.227.171  7,780,422  12,482,000 

Member  banks—  Reserve  account 661.780.108  697,983,442  731,617,000 

Allother 13,307.345  14,458,386  9,740.000 

Total 684,314,625  720.222.251  753.839,000 

F.  R.  notes  in  actual  circulation 503,110,996  513,330,007  616,779.000 

F.  R.  bank  notes  in  circu'n — net  liability     14.244.000 

Deferred  availability  items 100.391.214  118.869,257  83,994.000 

All  other  liabilities 3,450.949  3.602.179  4,234,000 

Total  liabilities 1,380,333.258  1.445.0SS.119  1.569,859,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined -  83.3^  85.6^ 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 10.982,473  11.886,087  9,540.302 

*  Xot  shown  separately  prior  to  January  1923. 

CURRENT    NOTICES. 


— Freeman,  Smith.  Camp  &  Co.  of  Portland.  Ore.,  have  recently  opened 
a  branch  office  in  Los  Angeles.  Calif.,  under  the  management  of  C.  S.  Kelty, 
tvho  was  formerly  connected  with  the  Lunibermens  Trust  Co.  of  Portland. 
Oscar  P.  Dix,  previously  with  the  Union  National  Bank  of  Seattle,  and 
until  recently  head  of  his  own  investment  firm  in  that  city,  is  also  with 
Freeman.  Smith,  Camp  &  Co.  as  associate  manager  of  their  Los  Angeles 
office. 

— Miller  &  Co.,  members  Xew  York  Stock  Exchange,  announce  that 
they  have  established  a  private  wire  connection  with  Schultz  Bros.  &  Co., 
Cleveland. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  the  rerun  by  the  Federal  Reserve  Hoard  Thursday  afternoon,  July  26.  and  showing  the  condition 

of  the  twelve  Rest  rve  Hanks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  fipures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  ytnt. 
The  second  table  shows  the  resources  and  liability  rately  for  each  of  the  twelve  banks.     The  Federal  -vnt*' 

hird  table  followin.  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 

I '•  -  "nts  and  between  the  latter  and  Federal  Reserve  banks.      Tin  :.  Hoard's  comment  upon  the  returns  for  thelaUtt 

week  appears  on  p  92  'ig  the  first  Hon  in  our  department  of  "Current  Event*  and  D 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  1  -  •'  i  \.\  . 


[July  i 


RESOLRCES. 
Gold  and  gold  certificates.. 
Gold  settlement  fund.  F.  R. 


Board 


Total  cold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


662.477.000 


July  IS  1923. 'July  11  1923    July   3    1923.  June  27  1923.  June  20  1923.  June  13  1923 


1.000 
653.784.000i 


340.492.000 
658.617,000 


326.442.000 
661.593.000 


326. 334 .000 
691.429.000, 


350.252.000 
6S8.063.000 


June  6  1923. 


846.521  000 

678.665.000 


348,800  000 

677.179.000 


Jul?  2< 


-t  1 7. 459.444 
4U.J«*.N| 


Tota  gold  reserves 

Reserves  other  thaa  gold. . . 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  C.  S.  Govt,  obligations. . 

Other  bills  discounted 

Bills  bought  In  open  market 


994.766.000     995.5S8.000      999.109.000      988.035.000  1.017.763.000  1.03S.315.000  1.025.187.000  1.023.979.000      8I5.7**< 

.     •■.2.131.000  2.047. 7S7.0O0  2.040.992.000  2.035.011.000  2.033.359.000  2.057.611.000  2.031.421.000  2.197.M5.I 

60.539.000        52.001.0001       53.483.000        58.676.000        57.970.000        57.341.000        56.459.000        58.266.000        41.1111 


l 


.113.551.000  3.099 
1.000        83, 


720.000  3. 100.379.000  3.0S7 .703.000  3.110.744.000  3.129.015.000  3.139.257.000  3.113.666.000  3.454. 5J|,< 

702.0001  76.769,000        79.200.000        91.735.000        85.966.000        87,357,000,       84,552.000      124.447.I 


-         J. 000  3.177.148.000  3.166,903.000  3,202.479,000  3,214.981.000  3.226.614.000  3.198.218.000  3.181.494. 
.000;       81.261.000        81.168,000,       59.589.000        72,030.000        68.914.000        73.860.000        71.908.000 


Total  bills  on  hand 

D.  S.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness 

Municipal  warrants 


364.413.000      408.466.000, 

396.126.000,     397. 363 .000 1 

14.000      1S3.121.0001 


419.930.000  477.053.000 
426.439.000  452.786,000 
186.284.000      198.912.000 


383,297.000  352.733.000 
391.666,000  378.363.000 
204.225,000      205,716  000 


359.488.000 
348.377.000 
218.618.000 


3S4. 131.000 
350.790.000, 
248.234.000 


1IS.2U.1 
21.1.741.1 
15*.  1MJ 


937.403.000  9SS.950.000  1,032,653.000  1.128.751.000 
85.016.0001  92.015,000  94.211.000  89.744.000 
11.26S.OOO  5.940.000  7.027.000  4.957.000 


10.000 


10.000 


25,000 


25.000 


979.188,000  936.817.000 

108.15S.OO0  10S.563.000 

.      MS.0O0  12.966.000i 

55.000  55.000 


926.483.000!  9S3. 155.000  5H.1I1.I 

125.287.000  141.877.000  24l>24.l 

32.813.000  40,874.000  311 

55.000  55.000  4.1 


Total  earning  assets 1.033.697.000  1.086.915.000  1.133.916.000  1.223.477.000  1.114.219.000  1.058.401.000  1.084.638.000  1.165.961.000  1.47*.427.< 

Bank  premises.. 58,309,000        53.203.000        52.657.000        52.330.000        52.270.OO0        52.215.000        51.719.000        51.251.000        42,4*4.1 

5%  redemp.  Tund  agst.  F.  R.  bank  notes  193.000  193.000;  193.000  193.000  193.000  191.000  191.000  191.000         7.517.1 

Uncollected  Items |     57S.566.0001     674.936.000      655.976.000      649.037.000      583.917.000      685.812.000      689.539.000      609.959.000      5J7.SSJ.I 

All  other  resources - '       12.967.000        13.031.000        12.S57.OC0        12.932.000        12.394.000        12.299.000        14.170.000        14.216.000        U.MJ.I 


Total  resources 4.952.762.000  5.092.961,000  5,113.915.000  5,164,461,000  5.037,502.000  5.092,813,000  5.140.731.000  5.111.704.000  4. 8*1.1.14. 


LIABILITIES 

Capital  paid  In 109.629.000 

-    •    ;'!9.000' 
3  4. 7. S4. 000 


Surplus. 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


109.714.000 

218.369.000 

34.432.000 


109.621.000 

218.369.000; 

15.77S.0OO 


109.584,000 

218.369.000, 

14,657.0001 


109,427,000 

218,369.000 

43.952.000 


109.422.000 

218.369.000, 

20.764.000 


109.381.000 

218.369.000 

14.323.000 


109.363.000      145.19s.4H 

218.369.000      215.198,444 

50.870.000        4fc.45>.4H 


1.839.262.000  1,883.644.000  1.909.006.000  1,931.762,000  1,867.650.000  1.874,220.000  1.913.874.000  1,895.629.000  1.815.278.441 
22.521.000        24.445,000'       24.93S.OO0        27,832,000        24,997.000        26.330.000        28. 121.000!       29.530.000        26.181.444 


Total  deposits 1.896,567,000  1.942.521.000  1.949.722.000  1.974.251.000  1.936.599.000  1.921.314.000  1.956.318.000  1.976,029.000  1.8*8.114.444 

F.  R.  notes  In  actual  circulation 2.194.871.000  2.216.994,000  2.265,149.000  2.2S2.054.000  2.226.954.000  2.222.352.000  2.235.755.000  2.250.213.000  2.124.844.444 

F.R.  bank  notes  In  circulation — netllab.  l,60S,000i         1.296.000  1.471.000  1,518,000;         l,548.000i         1.489.000!         1.410.000  1.628.OO0       61.622.444 

Deferred  availability  Items '     513.767,000      586.567,000      552,512.000      562,198.000      525.165.000      601.028.000      601.040.000      537.93S.0O0      442.711.444 

All  other  liabilities -- I       17.951.000l       17,500,0001       17.071.000        16.4S7.000        19.440.000        18.839.000        1S.45S.000        18.164.000        21.284,444 


Total  liabilities... 


Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


-•.762.000  5.092,961.000 


Dii  rVjutlon  by  Maturities — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted.-. 

1-15  days  U.  S.  certlf.  of  Indebtedness . 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  8.  certlf.  of  lndebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S   certlf   of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf  of  Indebtedness 

Over  90  days  municipal  warrants 


Federa  Rctcrte  Not* 

Outstanding 

Held  by  banks 


5.113.915.000  5,164.461,000  5.037.502,000  5.092.813.000 


74.6%  75.5% 

76.9%  77.6^ 

33,539,000        33.500.000 


53,114,000 

77,000 

7. 900 .000 

10.666 

-'■).000 


7.000 

91.938.000 

1.376.000 


In  actual  circulation 

Amount  chargeable  t>  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

:.tlon  fund 

With  Federal  Reserve  Board 


.55.535.000 
73.000 
16,000 

s.666 

4<i.  126.000 

1.976,000 

10.000 


J6.000 
485.255.000 


-71,000 


62,631.000 

529,156,000 

2,023.000 

~2~9."l~2~7~,666 

59.201.000 

27.000 


33.624,000 
90,400,000 

2,400.000 


54  868,000 
36.548 


41.524,000 
10.000 


69.756,000 

573.106.000 

2,040.000 

15,000 

32.907,000 

58.745.000 


44.257.000 
88.778.000 


34.043.000 

80.870.000 

1.711.000 

~~5.32V.666 

4  4.s70.O00 

3.276,000 

10.000 


76.892.000 

653.563.000 

310.000 

15.000, 

39.764.000 

61.230,000 


46.705,000 
90,413.000 


31.429.000 

79.730.000 

544.090 


77.7S5.000 
524.5S6.000 
21.529,000 
40.000 
47,013,000 
56.282.000 

~1~5~666 
36.906.000 
S3.4SO.000 


79.163.000 
489.821.000 
10.088.000 
40.000 
53.611.000 
55.058.000 

~1~5~,666 
41. 260  .C00 
85.413.000 


5,140.731.000 

74.9% 

77.0% 

33.485,000 


4.122.000' 

44.903.0001 

4.103.000 

10.000 


37.723.000 

61.403.0001 

177,000 

~~4.V9~S~.6661 

49.212,000i 

5.112,000 


25.240.000 

53.297.000 

186.000 

*  6. 442 .666 

47,512.000 

2.692,000 


83.411.000 

484.315.000 

2.695.000 

53,387,666 
61.647.000 

~~  40.666 
44.419.000 
80.784.000 

~  15.666 
32.082.000 
45.924.000 


5.319.000 
45.195,000 
30.118.000 


5.111.704.000 

73.7% 

75.7% 

29.243.000 


98.320.000 

508.613.000 

11,103.000 

"5~7~.~9~45.666 
61.960.000 

40.666 

57.045.000 
83.421.000 

15.666 
28.686.000 
47.569.000 


6.238.000 
43.35S.000 
29.771.000 


4.843.1M.4M 

nm 

25.M7.tN 


S 

52.M2.I 

187.4M.I 

23.HU 

29.241.1 

J0.5M.1 

4.M4.I 

».l 
27.47M 
58.144.1 
42.9*5.1 

J.I 
41.4*5.1 
59.744.1 

IS.2M  1 

226.194.1 


2,701.909.000  2.693.746.000  2.C87.572.000  2.665.141.000  2.651,502.000  2.640.356.000  2.635.228.000  2.571.4*1.444 
484.915,000      428.597.000,     405.51S.000      438.187.000      429.150.000      404.601.000      385.015.000      445.154.444 


2.216.994.000  2.265.149.000  2.2S2.054 .000  2.226.954,000  2.222.352.000  2.235.755.000  2.250.213.000 


Total 

Eligible  paper  delivered  t"  F    R 


041.000  3.516.43S.000  3.522.0S4.000  3.511.965.000  3.493.556.000  3.495,810.000 
i.:.12.ooo      846,824.000|    842.054.000     S55.454.000 


3.472.137,000 
BSI  ,909,000 


10  2.701.909.000  2.693.740.000  2.687.572.OO0  2.665,141,000  2,651.502.000,2.640,356.000  2.635.228.000 


2. 1 2*. 844.444 


;«5.444 
766.4SJ.444 


2.571.9*1.1 


'.-'1. ssii. 000 


320.429.000      320.429.000      320.429.0001     320.429.000      319.429.000      318.899.0001     314.899.000 
i.l'.77S,000!     64.'-  •.S0.000I     630.130.000      61S  -.745.000      603.807.000 


lll.5B9.oiMl       11  s.J '02.00(1       118.451.000       1 
1,616,789.000  1.602361.000  1.696.131.000  1.5 


l-'s.'.i37.000 


in.  522  0 
174. MM 
124.414.4 


.'7.000 


.701,909.000  -Mi93.746.000  2.687.572.000  2.665.141.000  2.651.502.000  2.640.356.000  2.63.' 


996.047,000  1.079.950.000      938.477.001  .246.000!     946.785.000 


.s.VOOO  1.657  147.444 
s.71  ih.t.ON 
521.844.444 


•  Not  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATI  Ml  NT  OF  RESOURCES  AM)  II  MJIL1TIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  25  1»» 


Tito  cipher*  (00)  omitted. 
Federal  lltsrrct  Bank  of — 


notion.     Sew    York.     Phtla.     CUreland.  Richmond    Atlanta.     Chicago 


m 


<;<jltl  nUI.hi.m  fund— F.R. Brd 


S 


S 


St.  Lovtt.'Mtnncap.  Kan.  City 


llo 


Total  g'.M  ! 
Gold  win,  1 
Gold  rcdenipi 


hunks 
:cnta.. 
ad 


:.]  1 ,0 
518,0 


Total  g"i 
Reserves  other  than  gold 


Total  1 

• 
Bills  dlacout 
Secured  ' 

■  t.lll.«  rll« 

Bills  bought  In  open  0 


T0t.1l  bill*  on  hand 

I 

certificate*  of  Indebtedness. 
Municipal  warrants 


TO>»l  r^-r.lnt: 


*  S 

t 

1.837.0 


DaBat . 


S 


SiinFran. 


S 
-'1.417.0 
36.717.0 


13.773.0 


7  1  1  - 


-  0    "i  077.0 


'.'7.431.0 
13.100.0 


I  1.0 


11,081.0 


47,0 


56.686.0 


37,482.0 


47.997.0 


261.764,0 


"7  711.0 


Trtal. 


364.4 

126.0 


■ 
85." 

10.0 


1 ,033.697.0 


.ii  w  28  1923.] 
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RESOURCES  {Concluded) 
Two  ciphers  ((XI)  omitted 


Hank  premises 

5%     redemption     fund     against 

l     B    t>:m k  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

■  1  LIT  IBS. 

Capital  paid  In 

Surplus 

Deposits:    ( iovemment 

Member  bank — reserve  acc't. 
Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation. 

F.  R.  bank  notes  In  circulation — 

net  liability     

Deferred    Vv.illablllty  Items 

\ll  other  liabilities 


Total  liabilities 

Memoranda. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined ,  per  cent 

'ontlnKont  liability  on  bills  pur- 
chased for  foreiRn  correspond'ts 


Botton 


t 

!     134,0 


hi  v.  :  .. 
1 1 1  II 

ll.i.OTC.O 

8,073  ii 

16,312,0 

868,0 

893,0 


126,207,0 
216,489,0 


18,256,0 
739,0 

lid.  1)7(1.0 


81.7 


tfeu    York. 


3 

13,716,0 


136.006,0 
1,811.0 


1,880,333.0 

80,366.0 

50,800,0 

9,237,0 

(Wil.7sii.ii 

18,807,0 


684,81  Mi 
508.111,0 


ioo.:toi,o 
8,451,0 

1,380.333,0 


86  J 
10,983,0 


I'htla. 


$ 

731,0 


52.04  1,0 
202,0 


897,531,0 

11.772.0 

18,749,0 

2,109,0 

114,766,0 

663,0 


117,517,0 
208,458,0 


16,690.0 
1.885,0 


397,691,0 

74.9 
3,161,0 


I  7.1,,', iml 


* 
9,110,0 


117.0 


196,818,0 

19.168.0 

2  I,  i"  i.O 

'.ISO. II 


170.438.0 
283,169,0 


1.170.0 


496,318,0 

81.8 
8,967.0 


Richmond 


* 
2.(117,0 


60.114.0 

U.S. ii 
204,OSS,() 

6,708,0 
11,388,0 

2.634,0 
59,697.0 

158,0 


63,489,0 

77,012.0 


40.617.0 
974.0 


_Nll.IISS.ll 

56.1 
1.905.0 


Mln  mn. 


S 


21.078,0 

1.9,880,0 

4,416,0 

966,0 

53,848.0 

l  18,0 


133.906,0 


219.380.0 

7.">.(i 
1.502,0 


Chicago. 


% 
(101. 0 

786,880,0 

15,180,0 
30.398,0 

369,137,0 
i  ,309,0 


272,588,0 

400,976.0 

1,085.0 

63,153,0 

1,893.0 


785,280,0 

82.6 
5.093.0 


St.  IauLi. 


% 
1,039  H 


31.837.0 

152.0 
102. 100.0 

4,948,0 

3.380.0 
69,748.0 

7S2.0 


78,910,0 
73,108,0 


80,381,0 
1,088,0 

192,100,0 

65.8 
1,612,0 


liiMuap 


% 


i  B41.0 
131.496,0 

7,478,0 

2.002.0 

847,0 


Kan    City 


10,989,0 

55.505.0 


18,667,0 

1.222,0 


131.496.0 

66.3 
1,246,0 


S 

100.0 

33.181.0 

.SIS, (I 

I'll). 777.0 

9,488.0 

3,148,0 

83.090.0 

689,0 


85. 777.0 
60,078.0 

13.0 

36.255,0 

949,0 


196.777,0 

66.5 

1.570.0 


Dalian. 


t 
1. 017.0 

28.0 

111.772.0 

4.202.0 
7.400.0 
1,488.0 

189.0 


45.025.0 

31,086,0 

4S0.0 

20.696,0 

2,038,0 


111.772,0 

47.3 
1.319,0 


San  Fran. 


S 
2.747.0 


Total . 


% 
68,809,0 


198,0 

:i7.IOH.O      578. 
8,86441        13,9 


421.071.0  1.052., 

7,800,0      109.839,0 
16,368.0     218.369.0 
3,762.0       84,784,0 
145. 783. 0  1,839 

8,913.0         22.521.0 


152,457,0  i 
208,888,0  3,194,871,0 


1,608.0 

613,767,0 

17,951,0 


1,8:13.0 


421.071.0 

72.6 
2.601.0 


4.952.762,0 

78  -' 
84,944,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  25   1923. 


Federal  Reserve  Agent  at — 


Resources  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reservo  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

I  Excess  amount  held 

Total 

Liabilities— 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  BanklEUglble  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation 


Boston. 


S 

90.650 

242.320 

35,300 
16,982 

138,000 

52.038 

9,796 


5S5.086 


332.070 

190,282 

61.834 


585,086 


242,320 

25,831 


216,489 


New  York 


S 
313.260 

7  IS. 002 


PhUa. 


% 

54.400 

240,291 


Cleve. 


% 

33.210 

257.254 


235,531       7,000      8,805 

30,274     12,794     14,461 

371,000  150,389  185.000 

111,887    70,108    48,988 

72,249       1,084    25,600 


1.SS2.893 


536.066 


573,228 


Rlchm'd 


t 
25,210 
85,185 


4,021 
24,795 
56,369 

9,386 


204,966 


1,061,952  294,691  290,374  110.395 
636,805  170,183  208,266  28,816 
184,136  71,192  74,588  65,755 


1,882,893  536,066 


573.228 


748.692  240.291  257.254 
245,581  36,833  25.085 


503,111  203,458  232,169 


204,966 


85,185 
8,173 


77.012 


Atlanta 


% 

75,990 
139,828 

2,400 

6,398 

101.000 

30.030 

15,298 


370,944 


215,818 

109,798 

45,328 


370,944 


139,828 
5,922 


133,906 


Chicago. 


% 

117.900 
457.181 


10,874 

371,644 

74.663 

48,306 


1,080,568 


575,081 
382,518 
122,969 


1,080,568 


457,181 
56,205 


400,976 


St.  L. 


% 

25,040 
90.373 

11,880 

3,080 

36,000 

39,404 

9,780 


215.566 


115,413 
50.96!) 
49,184 


215,566 


90,373 
18,265 


Minn. 


% 

11,720 
61,209 

13,052 

1,585 

21.000 

25.572 

2,869 


137,007 


72,929 
35,637 
28,441 


K.Citv 


S 

29,913 
69.924 


2.221 
31,360 
36.343 

7.744 


177,505 


99.837 
33.581 
44.087 


Dallas . 


$ 

20.569 
34,488 

6.461 

1 .833 

4,000 

22,194 

23.043 


San  Ft 


113,487 


S 

71.300 
253,381 


18.435 

180,662 

54.284 

42,493 


620.555 


55.057  324,681 
12.204  109.097 
46.136    96.777 


Total. 


% 
869,072 
2,680,126 

320,429 

122,967 

1,814,850 

621.880 
268.547 


6.497.871 


3,549,198 

2,058,246 

890,427 


137,007  177.505  113,487  620,555  6.497,871 


61,209 
5,614 


69.924    34,488  253,381  2,680.126 
9.2461      3.4521    45,048.     485,255 


72,108    55,595    60,678.  Zl,mW208.'3Z&2, 194,871 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  772  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  382. 

1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  July  18  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness. 
Other  bonds,  stocks  and  securities- 
Total  loans  &  dlsc'ts  &  investm'ts 
Reserve  balance  with  F.  R.  bank.. 

Cash  In  vault. 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 


43 

S 

14,127 

249,041 

628,196 


891.364 

12.541 

83.058 

5.059 

28,999 

3.482 

163.261 


1,187,764 

88.493 

19,884 

826.527 

263,781 

22,647 


9.225 
17,264 


New  York 


111 

S 

83.263 

1,585,375 

2,473,467 


4,142,105 
48,360 

474,076 
29,965 

510,589 
25,557 

748, 99S 


5,979,650 

627,961 

80.509 

4.707.313 

904,945 

46,301 


129,364 
30,386 


PhUa. 


55 

S 
18,943 
250,787 
356.684 


632,414 

11,003 

44,531 

3,957 

50.077 

6,769 

184,736 


939.487 

72,424 

15.803 

694,196 

105,435 

14,089 


25,307 
15.291 


Cleveland  Richmond 


82 

S 

29.011 

401,014 

698,257 


1,128,282 

48,147 

116,459 

5.573 

56.589 

7,090 

298,077 


1,660.217 

108.656 

32.652 

931.737 

570.426 

9.411 


28.048 
26,792 


77 

S 

9.119 
119,502 
325,592 


454,213 
30,335 
32,027 

4,416 
11,707 

2,345 
52.187 


587,230 

32.429 

14.284 

322,325 

152,656 

6.442 


20,806 
17,679 


Atlanta 


39 
S 

7.713 

61,990 

331.921 


401.624 

14,441 

14,403 

1.933 

6.245 

6,172 

38,735 


483,553 

32,276 

10,234 

271,779 

176,813 

7,232 


2,804 
11,901 


Chicago 


106 
S 

37.197 

577,699 

1,136.346 


1,751.242 
24.766 
95.437 
11.940 
130.198 
20.651 
355.032 


2,389.266 

208, S37 

55,268 

1,497.532 

785.511 

20,874 


23,856 
25,993 


St.  Louis 


36 

S 

11,428 

137,106 

302,220 


450,754 
15.335 
23,214 
9.379 
23.038 
6,502 
87.443 


Mlnneap 


28 
S 

4,299 

41,834 

186,463 


232.596 
8.821 

12.080 
1,285 

28,861 
2,697 

28,816 


615,665 
38,159 

8,120 
341,449 
190,056 

5.920 


11.408 
17,696 


315,156 

20,451 

6,441 

197.613 

86,095 

3,625 


5,200 
5.813 


Kan.  City 


77 
S 

7.217 

79,284 

362,868 


449,369 
12,015 
46.567 

4,393 
22.145 

5,547 
60,110 


600,146 

47,298 

12,265 

427,063 

134,377 

2.063 


18.034 
17.440 


Dallas 


52 
$ 

3.865 

45,963 

199,613 


249.441 
20.164 
14,327 

2,194 
14,444 

4,917 
10,286 


315.773 

22.717 

8.780 

212,317 

74.748 

4,080 


4,247 
7,906 


San  Fran 


66 
$ 

12,456 
185.416 
780.756 


978.628 
31.994 

103,757 
13.146 
39.330 
16.351 

148,794 


1,332,000 

99.283 

21,190 

733,481 

535,670 

14,427 


25.9S7 
28.191 


Total 


772 
S 

238,638 
3,741,011 
7,782,383 


11.762,032 

277.922 

1.059,936 

93,240 

928,222 

108.080 

2.176,475 


16.405.907 

1.398,984 

285,430 

11,163.332 

3,980,513 

157,111 


304,286 
222,352 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


Jul'/  IS  '   July  11 


City  of  Chicago.     All  F.  R.  Bank  Cities. .F.  R.  Branch  Cities  .Other  Selected  Cities) 


Total. 


July  IS  |  July  11  (    July  18        July  11       July  18      July  11      July  18  I  July  11    July  18  '23  July  11  '23  July  19  -22 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.S.  Govt,  obligations 


Secured  by  stocks  and  bonds.. 
All  other  loans  and  discounts. 


1 

...2 


66 
S  S 

74.494  74 
412.5S3  1.475 
151.7722.153 


64 

176 
506 
3S0 


49 

S 

28.SS3 

432.045 

659.200, 


49 

s      ! 

29.S09 
441.192 
673.4S6 


258 

S         I 

158,762 

2.676,376 

4,795,830 


258 


206 
3 

41.843 
2,752.060;  583,083 
4,815,376il,604.207  1 


158,996 


nl 


206             30S             309  772 

S                  S                  S  S 

44,593       3S.033       37.824  238.638 

583,262      481,552     482.999  3.741.011 

592,015  1.3S2. 346  1.3S5.740  7.782.383 


773  794 

S  S 

241.413  262.671 

3,818.321  3.519.263 

7.793.131  7.025.595 


Total  loans  and  discounts 3.63S.S49 3.703.062 

U.  S.  pre-war  bonds j  37.609  37,609 

U.  S.  Liberty  bonds 405.700.  413.820 

U.  S.  Treasury  bonds '  20.273  20.04S 

U.  s.  Treasury  notes '  472.227  477,619 

U.  S.  Certificates  of  Indebtedness.-  22,607  27,903 

Other  bonds,  stocks  and  securities..  541.S83  525, 90S 


,120.1281 
4.026; 

3S.104 
4.S47J 

70,635 

6.646 

178,500 


144.487 

4,024 

3S.311 

4.S70 

81.533 

6,644 

17S.604 


.630.96S 
95,770 

63S.140 
48.067 

682,567 
52.483 

,165.157 


7,726 

95. 

643. 

47, 

*703 

*58, 

1.149, 


Total  loans  &  disc'ts  &  invesfts.  5.139. 14S  5.206 
Reserve  balance  with  F.  R.  Bank..     57S.543     59S 

Cash  in  vault J      65.3S0       73 

Net  demand  deposits 4. 207. 346 4,276 

Timedeposits 028.522     632 

Government  deposits 42.823 

Bills  payable  and  rediscounts  with' 
F.  R.  Bank:  | 

Secured  by  U.  S.  Govt,  obligations.    100.941 

Allother \       22.324 

Ratio  of  bills  payable  &  rediscounts 

with  F.   R.   Bank  to  total  loans 

and  investments,  per  cent ' 


432  2 

7961 

204 

641 

227 

265 

555 


229.1332 
77.102 

255.378 
24.104 

151.052 
35.713 

587,052 


19,870  1.901.931  1.906.503  11.702.032  11.  S52.S65  10.  S07 
70,421   105.050   105.255   277.022   277.472] 
160.2S2  1.059.936  " 


,529 


254.033 
26.4S9 

151, 5S5 
37.455 

577.9S1 


50 


114 
42 


.029 

,964 

.00 

,505 

46S 

,336 


161 
534 


3.0 


,422,8861 

140.721 

29,547, 

994.530  1 

372,332 

S,S04i 


45S.47310 
140.924  1, 

32.S36 
01S.779  7, 
375,043  1, 

10,649 


313,152 
002.329 
142.927 
574.722 
957.209 
104,065 


10.424 
1.017 

157 
7,664, 
1,955 

120 


1203 

23  S 
27'', 
S901 
577  1 
317 


166. 41S 
21,069 
94.003 
19,884 

424.200 


21.730 

84,717 

21.192 

423.523 


93.240 
928,222 

10S.0S0 

2.170.475 


1.003.510 
95.860 

♦939.520 

•110.912 

2.151.059 


1.2S0.4S4 

O.574.055 
246.536 

.  .-..214 


6,960 
16,605 


9.784 
16,363. 


1.8 


1S6.533 
138,941 


3.2 


195.970 
166,456! 


3.5 


359.534  3 
232,354 

60,163 
929,9301 
171.901  1 

36,923 


75.7S7 
46,877 


343  S342.733.221  2.729.202  16.405.907  10.497.210  15.197.41S 
238.292  164.301   16S.349  1.398.984  1,423.879  1.432,051 

64  S95  82,340  84.899  285,430  307.07U  2S3.549 
945  523  1.G5S.0S0  1.070.398  11.103.332  11.2S0.S11  11,101.473 
100.935  S51.403  851.059  3.9S0.513  3.967.571  3,487,015 

40  907   16.123   1S.291    157.111    179,515   100.245 


3.0 


73.13S1 
47,340 


3.6 


41.966 
37,534 


2.9 


40.720 
41,251 


3.0 


304, 2S6 
222.352 


3.2 


309,834 

255.047 


97.079 

00,521 


1.0 


*  Revised  figures,    a  Includes  Victory  Notes. 
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Bankers*  <Ba»tte 

Wall  Street.  Friday  Nigki,  July  27  192 
Railroad  and  Miscellaneous  Stocks. —  The  r< ,  iexc  of  the 
Stock  Market  106. 

TRANSACTIONS    AT    TUP    NEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Wrtt  riding 
July  27  1923. 

Stocks. 

Railroad. 
Bonds. 

Stale.  Mun. 

and  For  elan] 

Bonds. 

Bonds. 

Shares,    i   Par  Value. 

Saturday 

292.180    $28,000,000 
46.000.000 

42.000.000 

359.100       34,300.000 

-00       73.000.000 

>_■  040,000 

3.210.000 
1  >23.000 

$415,000 
1.119,500 

1.163.000 

1.737.000 

taejooo 

Mondav 

1.51 

Tuesday 

>.10O 

Wednesday 

Thursday 

'..150 
1.000.000 

Friday 

1.000 

Total 

2.773.060  $269,000,000, 

$20,805,000 

86,41  8,500 

$9,026,950 

Sales  at 

AVtr   York  Stock 

Exchange . 


Week  ending  July  27. 


1923. 


Jan.  I  to  July  27. 


1923. 


1922. 


Stocks— No.  shares...  -  147,653.950  150  . 

Par  value $269,000,000  $:■;  '00.000  $13,321,944,889 

Bonds 

$9.i'. 

6,468.500         9.649.000 
2O.SO5.OO0       33.904,000 


Government  bonds. . 
State,  mun.,  Ac.  bds 
RR  and  misc.  bonds. 


$470,092,885    $1,087,404,305 
385.200  865.438.500 

748.700       1,209.352.900 


Totalbonds $36,300,450    S66.54S.350    11.085.726.786    $2,662,105,705 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA 
BALTIMORE  E>  CHANG!   - 


AND 


irrrit  ending 
July  27  1923. 


Boston. 


Philadelphia. 


Baltimore. 


Shares.     BondSalcs.     Shares.     BondSales.     Shares.  )BondSalcs. 


Mom: 
Tues<: 
Wednesday 
Thursday . . 
Friday 


Total. 


3.741 


8 1.600 

81.050 

30.000 
10.300 
24.000 


-       S131.000 


- 

2.796 
2.  WO 

a 

4.450 


S43.700 
26.100 
8.000 
44.800 
38.400 
36.000 


! 


$10,000 

15.200 

i 

11,000 


21.101      $197,000 


2,713 


Prev.  week  revised!      49.340  $1,303,450       28.523      $569,160 


5.0111     SI  29. 400 


Daily  Record  of  V .  S.  Bond  Prices 

July  21 

Ju'y  23 

. 

. 

July  26 

July  27 

fint  Liberty  Louo 

100  ">« 

100"« 

100»:s 

100'-'3: 

100'°n 

100"3J 

3HC:  bonds  ol  1932-47.. 

100»l! 

1008jj 

100*31 

100s!! 

100s.: 

100'n 

(Fte 

100  ">n 

100'°.i 

1008»t 

100*., 

100».; 

100''.': 

7V"                                        tti_. 

50 

190 

210 

266 

202 

89 

Converted  A"~c  bonds  of 





...  - 





1932-47  (Flr.-t  ,                low 













.  _  .  - 

... . 





Trial  taler  in  $1.01)0 





.... 

_  -  -  _ 

Converted    4  >•;<',-    bonus  HikI 

-      . 

98"n 

98».i 

98  "u 

98»»s 

9S"i: 

of  1932-47  (First  4*s)^Iow_ 

9S'i|» 

98">« 

98«n 

98»« 

9S!C>» 

9S»»i 

98»n 

9S'>>t 

98'»« 

98'>ji 

98'°« 

9S»u 

TajI  tiles  in  SI. COO  unl 

5 

92 

56 

40 

17 

36 

Beot.d  Converted  4  ; "    hir: 









bond,  of  19ji-47  fFlrtt]  Low 



Second  4  '-«  s) 







T'  ml  inter  in  $1.0n     • 

Second    Liberty   Loan           111:1; 

98«u 

98»« 

- 

98«n 

9S»j. 

4             .    101  1927  42 jl-ow. 

98 'it 

98'n 

■ 

9S»» 

(S« 

9S'n 

98>» 

9S;« 

98 'h 

98»m 

■  Jrs  In  '1.0(H)  unit*. 

1 

2 

1 

2 

1 

Converted    4    . 

98>'n 

98" :, 

of   1927-42   'Sword       'low. 

98 »« 

98»n 

4    .-' 

9S»n 

98"n 

- 

9S».s 

T  1  -.1  sales  in  $l.ix>0  w.Us.. 

98 

109 

17.071 

17.130 

318 

US 

Tnlrd    Liberty   Loan             HIk' 

9S"n 

9S:»« 

- 

98"<i», 

98»« 

4H  '.    b"n<1«'  of  1"2P< . . . 

98»at 

- 

98':>» 

(Third   4                              (  lo~ 

• 

Toi.-.i  talM  in  t\  000  <■•■'■ 

90 

238 

253 

419 

403 

ITS 

Fourth   i  iborty   1  <•  in 

98i»i, 

9S"n 

*H 

- 

98«i, 

98  "n 

98*11 

08< 

"lUs  in  tl.0(in  • 

150 

611 

320 

478 

<.".• 

527 

Treamiry                                       H|«i 

99"tt 

99>;« 

99>*n 

99»«n 

4W».  1947-62 

99»«» 

99»i! 

99»« 

09*  *n 

99"n 

99»i: 

99"»i 

99»it 

Total  salts  In  Jl  '■■ 

13 

207 

75 

93 

388 

114 

Note,      The    above    table    includes    only    sales    of    coupon 
bonds.     Transactions  in  registered  bonds  were: 


265  1st  3Hl lOOhi    to  lOO'a 

3   lit  4><«  B6<M  1 

17  2d  4s 9-    i 


20  3d 

220   4th   4'.x 


it  to 
I    to 


Quotations  for  U.  S.  Treat.  Ctf».  of  Indebtedness,  &c. 


M 

Int. 

Maturity. 

Rait. 

Bid. 

-4J*«f 

Maturity 

«1V 

Bid. 

a  it  fa 

June  16  1924... 

5'.'; 

101  >u 

101  »i. 

15   1926... 

99' it 

99>n 

Sept.  15  1! 

I'M   j. 

101  »,. 

June   15    IS 

ii  «i 

Mar.  15   IK 

I),, 

100 

Mar    15  1926... 

■ 

Dec     15    IK 

KKl 

i»v  i5  m 

99  S 

1(10 

10OH 

Sept    15   1 H 

3  .■: 

99»'n 

100',, 

Mar    15  Ifl 

10(1 

Foreign  Exchange.     The  market  for  sterling  exchange 
.  thougl  .',ere  fairly  steady.     In  the  Conti- 

nental exohangee  irregularity  prevailed  and  the  feature 

in  Qerman  marl. 

To-day"*  fFr!': 
for 


■ 

'.n    l. 

nn'tit  . 

\  iiit'ni , 


>r  ^hori       ( lermany  banker*'  marl-  -  ,,r.-  not 
rlam   banker*'  trull' 
irl 
mi  Ixunlon    77  00  fr;  week's  r.»n«  hlicb  and 

,.« 
The  ranne  for  foreign  ezchan  ireek  foil' 


Una  Actual —                                   Sixty  Days.  Cheeks.           Cabin. 

Hich  for  tbe  week i  : 

Low  for  the  w.-t-k 4  56  4  5*.    . 

Paris  Bankers'  Francs — 

High  for  tl                 6.0'                  6.01  u 

-  5s 

Grrmanu  Bankers'  Marks — 

High  for  the  week 0.000302         0.000302 

for  the  week.    0.000090        0.000090 

.«'  Guilders — 

Hix-h  :                                39.07  39.37                       16" 

15 

Domestic   Exchange. — Chicapo.  p:n  ]mt  $1,000 

int.      Boston,     j>ar.      San     Francisco,     par.      Montri 
SI. 000  discount.     Cincinnati,  par. 


The    Curb    Market. —  The   review   of  the   Curb    Marl 

on   page  -107. 
A  complete  record  of  Curb  ?■  -  fur  the 

week  will  be  found  on  pol 


The  following  are  sales  made  at  tl  -  k  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which   follow: 


STO. 
■ding  July  27 


Sales 
for 
hick. 


Par  j 
Railroads. 

B  R  T  2d  warrants 

Central  RR  of  N  J. ..100, 
C  Si  P  M  A.-  ().  pri'L.100 
Colo&  South.  1st  prof  100 
Duluth So 8h A  Atl-.lOO 

Preferred ..100 

Illinois  Central,  prof.  100 

RR  s  \..HHi 

!  No  By  (wl).lOO 

Mann  Kiev  Mod  C.td. 100 

N  V  Cb  A:  St  L.  pf.wilOO 

W  &  Chic,  pf  100, 

Rapid  Transit  Corp * 

Preferred 100 

-  B.100 

Preferred ,  Ser  B 100 

Virginia  Ry  4  Pow.,100 

''enn 100 

1  "referred 100 

Indus.  &  Miscell. 


Range  for  R 


Loircst. 


Highest. 


Sha-is 

900, 
500 
100| 
300 
400, 
100 
100 

son 

900 

100 

20 

700 
200 
100 
100 

- 


$  per  share.     S  per  share. 


20 
186 

- 

ni- 
es 
17  M 
34  ', 
91 

138 

33 

53  >i 
32 
40 '«' 


Juir 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
J  iib- 
July 
July 
July 


24    21 

27  188  *» 

24    95  H 

- 

- 

17 

24  1 11  i 

27    19 

24    41 

- 


Ranoe  since  Jan.  1. 


I , . is: 


Hi:hest. 


$  per  share .  $  per  than. 


Amer  Chain.  Class  A 
Amer  Locomotive. m 
Amer  Teleg  *  Cable.  100 
Arnold  Constable  . 
Atlas  Powder,  new..  100 
Ajd  Metal  ifin  i-tf.  pf.iool 

Jizatlon Id 

Auto  Knit 

Auto  sales,  pref 60 

AtlasPow.6';  cumpflOO 
Calif  Petroleum,  nev. 
Calumet  A  Hen.: 
Century  Rub  Mills 
Columbia  Carbon...  loo    1 
Colum  Gas  A  Kl.  w  i 

Conley  Tin  Foil.    • 

Commercial  Solvents    \  ' 

Cosden  A  Co,  pre!     100 
•i  Dominion  Sin. 
Preferred 100 

Cuyamel  Fruit 

Deere  ,v  Co.  pref  100 

Douglas   Pectin 

Dnqueene  IX,  lai  pf.  100 
Baton  Axle  A  Bprlns       •    l 

1  i.l<l  l'ben  F  I  of  N  ^ 

hmann  Co ■     ' 

Foundation  Co  .  •  11 

Oeneral  Baklna  Co 

Glmbel  Bros,  pre  I  loo 
Goldwyo  Pletarss,  Ben  " 
Goodyear  Tire,  pref   Iiki    1 

Prior  prefernxl    .      KKl 
Hartmaa  Corp  loo 

Heline.  Geo 

Houseb'd  Prod  tem  ctH  •   .' 
Hydraulic  Steel,  pref  loo 
indep  OUAOaa  •    i 

iniri-rsoii  Band 

Inland  Steel,  wjl -    I 

Preferred .  w  I ....  1 00 

International  Shoe  . 

Int  Tel  A  Tel      100 

Iniertype  Corp 
Iron  Products,  ctf      . 
Klnnev   Co   ... 
l.tk-KA  b.B.lOO 

Lorlllard,  pre  f  loo 

r.  H      prel       kmi 
• 
ilor     2 

Nat  Clonk  A-  Suit,  pf    loo 

erred  1 00 

Mew  York  cam, 

erlcan 
,  Fu<  I  Supply 
( >ny\  Hosiery 

i  levator.   | 
oil.  Steel,  pref 

.ni  Motor,  pref 
Pen;,  • 

Philip   '  :  IC 

Ptafla  (  '        50 

■ 

PS  Corp  NJ.pl 
I'e  Retail  - 

Slln'i 

Oil,  pref 

- 

!  A  Imp,  full  paid 
in       • 

KKl 
pf  100 

WorthlnRton,  pref  H.ion 
Younga'n  Sheel  A  Tube  • 


600 
300 
100 
300 
400 
2001110 


21 
'  7    j 

49 

14'; 

52 


July  2 1 
July  25  175 
July  2  I 
July  27 
July  25      - 
July  2: 
July  24  111 
July  2  ; 
July  24     17' j 
July  21 
July  26 
July  21 
July  2! 
July  23    31  >. 

July  27, 
July  23 
July  24 

. 


52 
32 


300 

400 
100 

. 
• 

800 
20(1 
100 
100 

.',  II I 


»-8 

21)4 

12 

- 
1"    . 

31 
44  M 
33  H 
13  j 

33 

32 


,200   BOM 
100   52 
000    13  H 

100  102 


July  U 

July  27 
July  24 
July  23 
July  25 
Julv  26 
July  23 
Julv  27 
July  23 
July  24 
July  27 
July  21 
July  21 
July  27 
July  27 
July  20 
Julv  24 
July  21 
Julv  25 
July  27 
July  23 
July  23 
July  24 


4'.l 

14'. 

110 


12 

44 

. 

33 
13 


Ifl 


July  25(103 


500 
.300 
,000 

000 

100 

.400 


109 
43 

n 

'•'7'« 
16'„ 
•14 


300    93 

12 

128 

33 


100 

.600 

KM) 
700 
200 


July  27 
July  2 1 
July  26 
July  27 
Julv  24 
July  24 
Julv  25 
Julj  27 
July  27 
July  27 
July  27 
July  27 
July  27 
July  27 


July  . 


- 

66'. 
29 


10 


KM) 


loo 


100    51. 
100)204 

10O114 
KKl  112'  ■ 

500    29   . 
,800    21  H 

loo    92i 


.: 
110 

78 

75 

93 '« 
50 


loo 


.'I 
3 


lo  ion    , 
100    18 


KNI 


43'. 


KKl      III 
511(1  KKl'. 

Kill 

100 

Kill 


Julv  24 
July  28 

Julv  21 
July  23 
July  21 
July  27 
July  27 
July  28 
.nilv  20 
Julv  27 
Julv  27 
July  27 
Julv  27 

July  21 

July  27 
July  27 

July  27 
July  27 
Julv  21 
Julv  . 
July 
Julv  27 
July  24 
Julv  23 
July  26 
Julv  24 
July  20 


111 
113 

115 
92 


July  25 
July  23 

July  24 
July  25 
July  . 
Julv  23 

July  23 
Julv  24 
July  21 
Julv  24 
July  23 

I      4  I  '  . 
July  21     30'. 
July  21 
July  24 
July  21 
July  26 

July  24 
July  28 
July  21 
Julv  25  102 
July  24     25 
July  26  102  \ 
July  2  i 
July  24 
July  26 
Julv  23 
Julv  25 
Julv  23 
July  26 
July  26 
July  27 
July  23 
July  27 
July  23 
July  25  11 '.1 
Julv.',!     .11'. 
July  2fi 

July  .: 
Julj  2 

July  2.1  I'.'O'. 
Jul)  28  112 

July  27  111  '. 

July  26     .'1' 
Julv  27   111'. 
Julv  .'1 

Julv  27 


11 

- 

42 
28 


12 
3 


SO 

10 


July  23 
July  231 
May  100 
July    60 

Apr 

July 

Ju'y 

Jum 
Julj 

June  I 
Jum 

49 

Apr  66 

Apr    60 

34 

Ar;>    88 


June  Ml 

Julv    70  ■ 
- 
- 
July    57 » 
June  117 


1 
44 


June 

July 
Julv 
July 
June 
July 

• 
Jul> 
June 
June 
July 
June  1 
July    12'. 
Juh 
July 

July    73 'n 
June 
Juh  : 
Julv 

Jan 

Jan 
Mr, 
Julv    96 H 

Jan  ' 
June 

July 

July 


99 

11'. 


Julv 
July 

July 

July 

Apr 

Julv    46 H 
June  105 
June 

Julv  71  'n 
Julv  41H, 
July    44', 

Apr    64 

219 

119 

Julv  115 

Juh 

June  11'.' 
June  104 
June 


1-    ■ 
4 


10 


'Is 


too  OK 

ion      r. 

300  17-. 

-.'iK  1  03 


Julv  27  KKI- 
Julv  J 7     In 

Julv  27 
Julv  24 
Juh  27 
Juh  24  1  Id 

July  » 
Julv  . 
Julv  24  113 
July  21     18 
Julv  27 
Julv  27 


Julv  23 
July  25 
July  21 

July  .'7 

Julv  27 
Julv  23 

Juh  21 

Julv  24 

Julv  27   KKl', 

July  . 

Juh  27 

July  23 
■ 

Juh  27 
Julv  21 
Juh-  28 
Julv  23 
July  20 


41  '  j 

60 

10 


M 

i"i   , 


'.'7   . 
50 


10 


:     33 '. 
Juh  24  lll'» 
July  26    14". 
July  2 
July 24    63'; 


July 
July 
July 
June 

July 
\pr  iro 
June 
June 
July 
July 
May 
July 
July 
juh 
Juh 

Juh 

Juh 

Jan 
Juh 

Jan 

Feb  114 
July    11    , 
July  108   . 
June    17 
Julv    64 
115 
Jun, 
June 
Juh-    BO 


June 

Feb 

June 

Feb 

Jut* 

Feb 

Mar 

Mar 

Feb 

Apr 

Jury 

July 

Apr 

Apr 

Jan 

July 

June 

May 

J.;n« 


l,b 

Apr 

June 

Feb 

Jan 

Feb 

Feb 

June 

May 

July 

Mar 

May 

Apr 

Jan 

May 

Feb 

Mar 

Mar 

June 

Jan 

June 

June 

July 

Feb 

May 

July 

May 

Feb 

June 

Apr 

Feb 

Jan 

July 

May 

Apr 

May 

July 

Apr 

Apr 

Jan 

Apr 

Mar 

May 

May 

Jan 
Feb 

Kpr 
July 
Jan 

Apr 
May 
June 

Apr 
Mar 
Mar 
June 
Mar 

Apr 
Mar 

Mar 

July 
July 

Vpr 

\pr 
July 

Jan 
Mar 

1  .11 
Mar 

1   el. 

June 
Feb 
1  eh 
Jan 

June 

Mar 
June 


•  No  par  value. 


New  York  Stock  Exchange    Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING   l  <><  K   PAG1  S 

I  ol  siili-*  tin  rln.'    ill"     •  k  Of  ItOCk*  usii.iIK    i      i    I  ,v  , 


417 


man    i  \/»  LOU 


•28 

100 

"'      88% 

1% 
115 

19      :>(> 

.171 
1  I 


B7l| 

2% 
4% 

n 

434 
11% 


Monday, 
Julu  23. 


than 
80 

ss 

114*1 

•561; 
I 

•% 

1  17% 


1% 
1  1  .r>'4 


Ji//|/  24 


60 

1 

•38 

•r. 
41] 

11  " 

18% 
88% 

693.4 

1091; 

26 

85 

•601; 

103% 

12's 
20 

63% 

•11 

49 

108 


81 

971 

4 
26 
491, 

41; 
11 

191] 

34i- 
71 
1091; 

85 

66 

106% 
115% 

12% 

6434 

295s 

1-' 

49 

109    I 


J  /'i  r 

•28'!  80 
99 

•Hi  IH 

III:  II  U' 

57% 

%  % 

•%  % 

146ia 

87%  87% 

2% 

8%  3% 

•48% 

4%  4V 

101;  11'4 


July  25.  J: 


$  per  thart 
•28%    80 

ggl, 
•I'- 
ll .1 1 2 

4S% 

% 


89% 

1  18 
19% 

561 


181] 

31Sg 

10S34 

88 

S4 

74 
•6034 
•27% 
108  " 
11534 

ia 

1914 
i8ii 

61's 

•101; 

•46 

10S3.1 


ls% 
88 

70  is 

88 

88 

7434 
64 

1041- 

11534 

12% 

19% 

13% 

38% 

12 

51 

108^4 


13*4     13%    *13  1334       12>s 

18U     1SU      1S1;  1S%      lS's 

•51  54  51% 

•30  32%  *30 

•70  74l;|  *70 

60%  61V     60's 

89%  89';      S9's 

•41  47    !  *41 


13U 

1S1; 


'1 

1  I.V  • 

B0!| 
•97% 

3% 

•25 

•4S% 

1US 

18U 

30»g 

67% 
'109 

2  liS 

M 
•72 

601; 
•27 
103 
116 

12 

19l8 
•131- 

37% 

•101; 

•4S 

10S 


% 

urn, 

'.IS 
3  "8 

4'.l 

43s 
10»8 

181, 
83% 
88*1 

110 
24% 
si 
74 
60% 

291, 
105% 
1  its 

121S 
195$ 
13% 
61% 

2734 

12 

52 

109 


12M 
IS 

5H;  I   »51 
3234'   *30 


2  s 
88 

SSI- 
IS-, 


80 
21, 

•l'i 

I'! 

•101; 

30*8 
661- 
•109 
841, 

•81 

•73 

(103., 

•27 
1041- 
11534 
131, 

1334 
581, 

271, 
•101; 

50 
10S% 


38 

1131; 
;">(>'  1 

57 
I- 

3; 
117 

(ill 
'.'s 

21; 
41, 

38  "' 

4% 
1034 

is-, 
321, 

ti734 

110 
84 

S.H; 

78% 

C034 
291, 

104% 

116% 

1214 
1934 
1334 

('.l'i 

12 

50 

10  S3, 


Julu  37. 


8  per 

.    87l| 

134  1', 

1131,  113 
18 
5034    56% 

1.1  3, 

1- 

1  161, 


741- 
601, 
89% 
47 


101; 
•36 

66 
•25 

3% 
•57 


101- 
48 
87 
28 

62    ; 


IOI2 

36 

66 

25 

•5S 


10% 
36 
66 
35 

3% 
62 


11%  1U- 

29%  30    I 

1214  12UI 

3234  331 1 
2%       - 
•88 

99%  100%; 

•70  75 

•90  95    ' 


•70 

60% 

89 
•41 


121; 
18% 

54    I 

32'- 

741; 

601; 

89 

45 


•10 

•32 
•66 

•22 

21- 
*5S" 


101; 
45 
67     I 
25 
3% 
62     . 


•12 

is 

•51 

•30 

•70 
6134 
89'4 

•41 

•34% 

•10 

•66 

2 

•57 


13% 

54 
82% 

741; 

623, 

B9% 

45 

34% 

101; 
45 
671; 
26 

234 
59 


•2% 
4 
24 
48% 

4l8 

1734 
29% 
1,  , 
110 
24% 

r<>i  1 

72 
60 
25 
1021 1 
112% 
ni- 
ls 

561- 
26% 

•101- 

*4S 

106% 


21; 
4 

2  1 

48% 

4' l 
101; 

31 

671; 
110 

79% 

72 

61 

27 
105 
11.-, 

12U 

18% 
58% 

271.! 
12 
51 
109 


the 

11  ,,k. 


inn 
12.500 

1.700 

7110 

3,720 

5.7011 
5011 

B.100 

.-.on 
7iiu 
4111) 
2110 
100 
1.400 
2.100 


BTO 

NEW   "■'  IRK   BTl  ic   K 
EXCH  \m;i. 


101;  11 14       10%  10% 

2Sis  38%      38%  28% 

11%  12  1134  1134 

32  33  3H;  32 

2%        234  2%        2% 

*S7l;  88% 

98i8  9934'      9S%  99%, 

•70  75      * 721; 

•90  95       *90  95    . 


1234 

*1684 

10% 

104 

"75% 
64% 
43% 
*S% 
43% 

•68% 
62 
447s 

•87 
75'4 
52 
52% 

•30 
20 
411- 
3034 
5S% 
5% 
9% 


13% 
17 
101; 
10534 
77%! 
66%' 
44% 
10 
44 
71 
62% 
45 
89 
76% 
52% 
52% 
321- 
201- 
41% 
31 

91? 


12% 

•16% 

111- 

104% 

•751- 

62-s 

4334 

•81- 

423j 

•6S% 

•6034 

44 
•87 
75 
521- 
521- 
•30 
181- 
40 
29i8 
571- 
*5% 
•91- 


8634 

87% 

861- 

33% 

341- 

327S 

6S 

68 

67 

20 

21 

191- 

•11 

11% 

•101- 

•69 

72% 

*6S 

131% 

1321- 

12934 

73 

73 

72 1- 

101- 

11 

*10 

•321- 

33% 

•32 

9% 

S34 

2S% 

28% 

2734 

•18% 

21 

•IS 

•lOU 

101- 

10 

•19% 

1934 

IS 

18 

18% 

17% 

59 

5934 

*58 

7% 

71- 

•7% 

•13% 

14i4 

13 

371, 

27% 

•26 

•69%     74       *70        74% 


•11 
•36 
•64 
7% 
*'4 
•1 
68 
•1071- 
42  % 
90% 
14% 
35  is 
•79 
•51% 
32l4 
3334 
73 
*10234 
911- 
109 
159% 
•122 
•111- 


13 

411- 

65 
7% 
% 
1% 

6S% 
10S 

42% 

91 

14i4 

36% 

821- 

54 

32% 

35% 

73 
104 

92% 
109 
160 
125 

12 


12% 
17 
111- 
904% 
77% 
641- 
43% 
10 
4314 
71 
62 
44 
89 
76% 
53% 
531- 
32 1- 
19 
40 
30U 
58 

5% 
10 

S7l4 
3334 
67% 
20 
1H- 
72 
131 
72% 
IOI4 
33 

S% 
28% 
22 

To 

1S% 
17% 
58% 
734 
13 
27 


•70       74 


1034  10% 

28  28% 

113.1  1134 

3134  32 

2%  2-s 

•88  S9 

9S%  100% 

*70  75 

•90  95 


•12  13 

17%  17% 

50  51 

•30  3234 

•70  741- 

60%  88% 
89% 

•41  45 


.700 
.400 

300 
,400 

700 

noo 

800 
000 
500 
200 
300 
100 
500 
700 
800 

"266 
,700 


10   10 

•32   45 
66   66 
26 
I'M   1% 


600 

.7(H) 

400 


,800 
600 
100 


20 


300 
100 
700 
100 
000 


10%     10% 

2714     27% 


11 

•36 

63 

7 

% 

•1 

66% 
107% 
J41 
•90% 
14 
35% 
•75 
•51% 
•31 
33% 
•71% 
•10234 
90% 
*10S% 

157 
•122 
11% 


11 
42 
63 
7% 
% 
1% 
67% 
107% 

41% 

92 

14% 

35% 

81 

56 

32% 

35 

73 
104 

92% 
109 


12% 

•161- 

•1034 

'103 

•75% 

62% 

43% 

•8% 

42% 

*6S% 

•6034 

•4334 

•86 

75% 

52% 

5234 

*30 

lS's 
•38% 
29 

*>% 
•9% 

86% 
32% 

67 

19 
•10% 
*6S 
12914 

73 
9% 
•31 
S34 

27% 
•IS 

10 
*1S% 

17% 

5S% 


12% 

17 

13% 
104% 

77% 

63% 

44 

10 

4234 

71 

62 

4434 

88 

76% 

53 

5234 

321- 

1S34 

40 

29 

5S% 
5% 
9% 

86% 
33% 
67 
19% 
11 
71 
130 
73 
Ids1 
321- 
S34 
28 
22 
10 
19% 
17% 
59 


•13%     14% 
25%     26% 


•69%     72 


12% 
16% 
10 
'103 

•75% 
60% 
43% 
•81- 
42% 

•6S1- 
62 
44% 

•86 
76% 
53% 
53% 

•30 
19 
40 
29 
5S% 
5% 
9% 

86% 

3234 

67 

191- 
•10% 
*6S 
12S% 

73 
•10 
•31 
8% 

28 
•17 

10 

1S% 

17% 

58 

•7 

13 

25% 


1234 

16% 

1034 
103% 

771; 

63% 

44 

10 

43% 

71 

62 

441- 

S8 

78 

55 

55 

321- 

19 

40% 

29% 

58% 
5% 
9% 

S7 
33% 
67 
19% 
11 
72 
131 
73 
10% 
33 

8% 
2S% 
21 
10 
19% 
17% 
5S% 

7% 
13 
2534 


•69%     74 


•9 

*35 

•64 

7% 

*% 

1 

6534 
108 

40 

92 
•13 

34 

81 
•51% 

31 

32% 
•71% 
'10234 

89% 
'108% 


15934;   15634 
125    1*122 
11»4        1034 


•9 
•37 
65 
7% 
% 
•1 
65% 
•107 
40% 
•90 
13% 
34 
81 
•51% 
31% 
33 
•7H- 
*10234 
911-       91% 

109   ;  109 

160        160 
125    .•122% 
11     '      11% 


12 

40 

65% 
7% 
% 
1 

66 
108 

40 

92 

14 

341- 

81 

55 

31 

33% 

73 
104 


12 

41% 

65 
7% 
% 
1% 

66 
10S% 

40% 

9134 

131- 

34% 

81% 

55 

31% 

33 

73 
103% 

92% 
109 
160 
125 

12 


11% 
30 

2% 
•88 
97 

«__ 

*90" 

11% 
16 
*10 

102 
•75% 

4334 
•8% 
41% 

•68% 
•61 

42% 
•86 

74% 

54 

54 

30 

IS 
•38 

57 
5% 
9% 

S5% 
3134 
67% 
17 
10% 
70 
127 
72% 
10 
30 

S% 
26% 
•17 

9% 
17% 
16% 
56 

634 
12 
25 


11% 
31% 
2% 
S9 
98% 
72 
91 

12 

16 

13 
1031 

771- 

60%  I 

43% 

10 

43% 

70 

61% 

44 

SS 

77% 

54% 

55 

30 

18% 

40 

29 

5734 
5% 
9% 

S7 
32% 
67% 
19 
10% 
70 
129% 
72% 
10 
30% 
8% 
27% 
21 
10 
18 
16% 
57    I 
6% 
12% 
2534 


100! 

100 
500 

7UO 

400, 


49.700 


.600 

soo 

500 
,000; 


900 
700 
300 
550 


400 
,800 


44.500 
7,600 
3,2001 

100 ' 
1,900 

700 
3.600 
1,200 
1.400 
1,000! 

11.300] 

52,800 

1.100 

5.200 

200; 

100, 

11.S001 

1,700[ 

1.600 

400 

1,200 

12,400. 

1,366 

1,100 
2,200 
1,300 
SOO 
1.100 
2,000 i 


Railroad! 

Aim  Arbnr  preferred  100 

Itch  Topeka  A  Banta  1  ■<■     100 

l)(i      l>icf  ...UK) 

Atlanta  nirm  A  fctlantla     

Atlantli  ia  RR...100 

Baltimore  .t  oiiio 100 

!»(■     iircf   100 

Brooklyn  Rapid  Transit       100 

( 'cri  iflcatea  "f  deposit 
Canadliiii  PaoUlo  100 

Obeaapeake  A  Ohio. 100 

Do    prrf... 100 

Uion 100 

Do     prer 100 

Chlc&  East  111  UK  (new) 

Do     prof 

Chicago  Qre*t  Western 100 

Co    pref. loo 

Chicago  Mllw  &  St  Paul. ..100 

Do    pref 100 

Chicago  <t  North  Western.  100 

Do     pref 100 

Chicago  Rock  isl  <fe  Pacific.  100 

7%   preferred 100 

6%   preferred 100 

Chic  St  P  Minn  &  Omaha.  100 

Colorado  &  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.   50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Groat  Northern  pref 100 

Iron  Ore  Properties. No  par 
Gulf  Mob  &  Nortr  ctfs._.100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp...Vo  par 

Do    prof 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do     pref. 100 

Lake  Erie  A  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  .*  Nashville 100 

Manhattan  Uy  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do    2d  pref 100 

Minneap  &  St  L  {new) 100 

Minn  St  P  &  S  S  Marie 100 

Missouri  Kansas  &  Texas. .  100 
Mo  Kan  &  Texas  (neio) 

Do     pref  (neu)-- 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  otfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  .t  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

Do    2d  preferred 100 

X  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.. .100 

Norfolk   Southern 100 

Norfolk  &  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50: 

Do     2d  preferred 50! 

Rutland  RR  pref 100| 

St  Louis-San  Fran  tr  ctfs._100i 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 


on  barU  0/  "in  thar*  lou 


lOIMtl 


•69%     74 


•9 

37 
•63% 
6% 
•% 

*1 

65 
107% 

40 

91 

1234 

31% 
•80 
•51% 
•30% 

31% 

711- 
■10284 

SS 

109 
157 
'122% 
Hi- 


ll 

37 

65 
7 
% 
1% 

66 
107% 

40% 

91 

13 

34% 

81 

52 

31% 

32 

71% 
103% 

911- 
109 
157 
125 

11% 


300 


300 
4,000 
1.000 

100| 
4,700 

300i 
2.7001 

7001 
1.900' 
2.400 

400 
I 

766' 
5,000: 

200! 

101,666 

900 

3.000 
100 

2.500 


Southern  Pacific  Co 100 

Southern  Railway 106 

Do     pref 100! 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100! 

Western  Maryland  (new)..  100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams  Express 100' 

Advance  Rumely 100 1 

Do     pref 100 

Air  Reduction,  Inc.-...Vo  pari 

Ajax  Rubber,  Inc 50 

Alaska  Gold  Mines 10) 

Alaska  Juneau  Gold  Min_ .  10 
Allied  Chemical  &  Dye..Vo  par 

Do     pref ..100 

Allis-Chalmers  Mf g 100 

Do     pref 100 

Amer  Agricultural  Chem..l6o; 

Do     pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto. _.Vo  pari 
Am  Brake  Shoe  &  F A'o  Pari 

Do     pref 1001 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 109 

American  Chicle -Vo  par 


Hljh.r.l 


$  per  share 

867,  July    s 

n-  .1  hi   a 

110     Julv     ., 

ran  17 

lay     7 
1,  Julv  26 

i,.li, 
1401,    Jan  17 

.".7  June 37 
96    .1 

2    May  31 

8%    1 

21  July  5 
47     July    5 

4  Jan  IS 
81,  Jan  IS 

17%  July    5 

24%  July    6 

88    July  27 

1 1  is  1... lu no  20 

22  July  5 
77%June  30 
66  July  5 
60  July  17 
25  July  27 
98     July    5 

110%June20 

10%May  22 

15      Jan  17 

10%Mav21 

56%  July  27 

25     July    2 

10    Junc28| 

44%  Jan    2i 

105    Mav22: 

%  Jan  171 

%  Mar    2 

9%June30 

1634July    5 

50  July  3 
28%May22 
65  June  7 
54    June30| 

S5%May  7 
3S%June2s 
35%  Jan  25 

8%  Jan  23 
33  June  211 
62  June  21 ! 
21% June  21 
1%  July  27 
57%  July    6 

8%  Apr  26 

10  July  5 
25     July    5 

11  June2S 
2884  July    3 

2%  Jan  17 
83  July  5 
90%Mav  4 
6S  May  22 
76%  Jan    2 

9%  July    5 

14% June 2S 

9i-June  30 

100%  July    2 

75    July    6 

5S%  July  27 

41%June30 

9    Julv  16 

36      Jan  11 

68%  July  19; 

62  July  111 
33%  Jan  17; 
85%June29j 
6S%June29l 

44  June  28] 

45  June2S 
25  May  2i 
171-July  2! 
32%  Jan  3 
26%May  22: 
54%June  28' 

5  June2SI 
8%  Jan  18 

84%June30| 
2434  Jan    6l 

63  Julv  2 
17     July27| 

9i-June  301 

58%  Jan  19! 

1253,  July    5 

70%  July    6 

8i-June26 
261-  Jan  17; 

7  Mar  10 
23%  Jan  17 
16%  Jan  IS 

9%June  27 
17%  July  5 
15  Mav  lj 
53    May    7| 

6%June29 
11%  July  3 
25     July  27 


8  per 

Feb  23 
Mar   8 

Mar    II 

127       1 

'  tar  21 
1 1  ar  2  I 

18%  Jan   2 

13     Jan  12 

Apr  18 

76%  Jan  80 

1047,  1.1,  28 

I  oh  13 

1,       I  Bt)     s 

Feb  1:1 

82%  Miir2ll 

7     Feb   7 

17     Feb    6 

26%  Mar    5 
Mar    5 

83  Mar  5 
118%  Mar  21 

37%  Mar  21 

95      Feb    9 

85     Mar    5 

78    Mar    5 

451-  Feb  13 

124%  Feb  13 

130%  Feb    8 

13%  Feb  13 

21%June  11 

16%June  11 

80    Mar    5 

36     MarlO 

20    Mar    5 

62»4  Feb  21 

117%  Feb  21 

%  Jan    4 

%  Jan    5 

22%  Mar  14 

24%  Mar  21 

5738Mar  5 
34  Jan  2 
75  June  26 
71%  Fob  7 
155  Feb  26 
60  Apr  17 
44  Feb  13. 
22  Mar  12 
68%  Mar  12 
S7  Mar  12 
5Gi4  Mar  12 
in-  Feb  13 
731- Mar  5 
12  Fob  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
434  Feb  15 

105    Mar  26 
104%June  13 

84  Jan  29 
95    July    3: 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
81%  Mar  5 
47%  Apr  4 
17  Mar  21 
47%June  11 
7634Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10  I 
27    Mar  21 1 1 

50  Mar  51 
36%  Feb  10 
63%  Mar  21 

7%  Feb  10 1 1 
13%  Mar  23; . 

95%  Feb  21 
3734June  13 
70%  Mar  22 
29%  Mar  21 
19%  Feb  10 
77i-June  11 
144%  Feb  26 
761-  Jan  6 
21%  Mar  6 
62  Mar  5 
Ill-Mar  22 
34%  Mar  22 
221- Mar  22 
15  Feb  9 
2634  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


llanoe  far  1'rrrloui 


68      Jan    2      82    Mar    3 


9%  July    6 

33    July    61 

56     July    2 

6%July    2| 

%  Jan    4 

1      Feb  15 

6234Mav  IS 

106%  July  16 

3734June  28 

S9%  July  19| 

10%  Julv    3 

29%  July    5 

77      Jan    6! 

50i-June29: 

30     Julv    2 

29%  July    2 

70      Jan    3 

102     July    3 

73%  Jan    2 

10634  Apr  2S 

14s  ,  July  12 

119%  Mar  22 

534  Jan  30 


191- Mar    6 

54%  Jan  14 

72%  Mar  19 

14%  Mar  14 

%Mar    9 

134Mar    9 

80      Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

36%  Feb  21  j 

68%  Feb  2i; I 

91%  Mar    7 

55      Feb    7 

491-  Feb  13 

83%  Feb  16; 

S3     Mar  21 

110      Jan  14 

Mar    6 

Feb  20 

Mar    7 

125%  Jan  18 

13     Julv  13 


106 
115 
1S9 


hmr:.l 


Illghal 


%  per  share 
Jan 

3 1      J.lll 

Jan 
331 
52%    Jan 

6  Jan 

S6*   Jan 
1  |fl  1   jan 
0  1 

100%  Dae 

l%    Jan 

Jan 

Jan 

81%   Jan 

33, 

7  I  '• 


L7% 

29 
59 

100 
30% 
83% 
70% 
51 
38 

106»4 
108 
7 

11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
1734 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


52%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108  Jan 
35  Jan 
441;  Aug 
3%    Jan 


S   prr  short 
Aug 

0.')%   Aug 
6%     \  i»r 

Bept 

Aug 
.      \  UK 

June 
June 

-  Aug 
79  Aug 
Oct 
12».i  May 
30%  May 
4.O4  Aug 
64%  Aug 
10%  May 
24%  May 

36%   Au» 

88%  sopt 

96%  Sopt 

125       Aug 


17 
35 


Jan 
Jan 


5%    Jan 

5       Jan 

55     June 

%    Jan 

7%  Jan 
24%  Jan 
15%  Nov 
40      NOV 

2%  Nov 
54%  Jan 
7234  Jan 
51%  Jan 
6134   Jan 

12%  Jan 

18%  Dec 

884  Jan 

96%  Jan 

72  Jan 

73  Dec 
33%  Jan 
1034  Jan 
19  Jan 
63  Jan 
50%  Jan 


23 
76 


Jan 
Jan 


71%  Jan 
43  Mar 
45  Jan 
17%  Febl 
20%  Deo 
3434  Nov 
20%  Jan! 
32%  Jan 
2%  Jan 
4%    Jan! 


78% 
17% 
46 
1S34 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


60 
106 

95 
90 

53% 


Sept 
Sept 
Sept 

Sopt 
Apr 


141%  Sept 

113       Oct 

1834  May 

281;    Aug 

20%  May 

967,    Oct 

45%    Apr 

19     May 

47        Oct 

115%  Sept 

5      Apr 

1234   Apr 

32%   Aug 

30%    Apr 


59% 
39% 
77 
72 
144% 
58 
55% 
11 
50% 
76 
32 
14% 
75% 
15% 
19% 
4884 

63% 
7% 
87% 
101% 
911- 
93 


Apr 
June 
Sept 
Sept 

Oct 
Aug 

Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Dec 
Aug 
Aug 
Apr 
Sept 
May 
Dec 
Oct 
Oct 
Sept 


38  Aug 
30%  Apr 
22%  June 
1251-  Sept 
82  Oct 
90%  Aug 
4934  Oct 
26%  Aug 
40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Nov 
87%  Oct 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
36%  Nov 
59%  Nov 
10  Apr 
1434    Apr 

96%  Oct 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
15434  Sept 
SO  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
24%  Aug 
17%  Aug 
2S%  Dec 
24%  Apr 
64%  Sept 
16%  June 
29%  June 
33%  Mar 


48      Jan      83      Oct 


10% 

Jan 

23      Aug 

31% 

Jan 

30%  Aug 

45% 

Jan 

66       Oct 

91, 

July 

1884    Apr 

% 

Dec 

%  May 

% 

Jan 

2     May 

55% 

Jan 

9134  Sept 

101 

Jan 

Hot-  Sept 

3784 

Jan 

5934  Sept 

S61- 

Jan 

104      Sept 

27% 

Nov 

42%  June 

56 

Jan 

72%  Sept 

58 

Jan 

91      Dec 

51 

July 

551,  Dec 

3U4 

Jan 

49     June 

31% 

Jan 

49      Apr 

51 

Jan 

SS%  Sept 

98% 

Jan 

113       Oct 

32% 

.'in 

761-  Nov 

93% 

Jan 

1137,   Dec 

141 

Jan 

201       Oct 

115% 

Jan 

126%  Nov 

5 

Nov 

14    May 

•  Bid  and  asked  prices,    x  Ex-dividend. 


Ms 


New  York  Stock  Record— Continued— Page  2 

For  sale*  during   the  week  of  stocks   usually    Inactive,    see  second   page   preceding 


HIGH    ASD    LOW    SALE   PRICE— PER    SHARE,    XOT  PER    CEXT. 


aunJaw, 


4*4       51a 


15U 

t 

39 


16  : 
5 

9 
394 
95 


204  204' 

114  nij 

•20  211; 

•39  44 


$  per  share 
4*      6 

164      17  , 
54 
•95       99 
8         8 
39U    3914 
95    I 
•80       804 
194     201; 
•114      113g 
•201;     20*4 
•38        42 


T  .{<::j. 


%  per  share 
6  64 


16 
4*4 


16 
5i4 


Wednesday,     Thurtiaj.        Frida-j. 
Jut*  25.  July  2S.  July  27. 


Mis      120      »11S1.  120 

44  s     444       4414     44I4 

M  »1  SI 

51;       5*8         54       54 

13»g     13*4!      131;     131. 

574     584'     57*8    581; 


88*4  89* 

•71-  9 

37»4 

93  941. 

•so-,  804 

191.  20    I 

U>4  ll*s! 

20*4  20*4 

•38  4J 


•133 
354 

•98 
647, 
•101 

•19 

•40U 

1221- 
•1461- 

1021- 

145 

•37 

•891. 

•60>4 

•93 
86*4 

ion. 

•14 

10 
•35 

414 

84 

•841. 
•901; 
110 
1*4 
131; 
14 
•106 
■114 

Hi; 

214 
•80 
121*8 
•113 
•30 
■12 
•10 
]8 

55 

651; 

48ig 


■ 
137 

35's 
100 

65 
103 

20 

49 

122*1 
148 
1021; 
145 

38 

9H 

60*4 

98 

88 
10H; 

I4*j 

10 

37 

42 

84 

H 

91 
110 
1*4 

14 

14 
110 
118 

111; 

224 

85U 
123 
1151; 

40 

14H 

11 
>8 

55 

651; 

487g 


•1184  l-'i 

44*4  45 

804  81 

5U  54 

Ida  13^ 

56I4  574 


$  per  share 

51;  6*8 

16  171; 
5 

•951;  96';! 

7';  71; 

37  37    ! 

921.  93    I 

•804  Wfc 

19U  19U 

IH4  114 
21 

•     -  42 


S  per  share 
6I4       7 
18 
4*4 


184 
5 


96'4     964 


•7 
•361. 


81 
371; 
93 


Sales 
for 
the 

■?«■*. 


•  "KS 
NEW   YORK  STOCK 
EXCHANGE 


t  per  sha'e 
64      64' 


4*4 

7'8 

- 


89%  104 

191;  19*4; 

•111.  11»4 

•204  -1 

•384  42 


119 
•44 

•7914 

5'4 

131. 

55*4 


119 

44*4 

M 

54 

134 
56*4 


119 
44 

•794 

51; 

124 

561. 


17 
44 

74 
•36 

894  91 

•80  81 

19  194 
•Hi.  114 

20  20i4 
38        38 


120        119      119 

434     434 

804     804 

54       54 

121; 

55        564 


54 


Sha-es 

5.200 

4  .'  11 

1   J  1  1 

700 

30-3 

!   J  n 

1  ..'11 

200 

4.100 

1.500 

300 

100 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


PER   SHARE 
Ranje  for  Preriom 


Emm 


//..-,•    : 


Hiehett 


I  11 
1,400 

500 
4.000 

7.500 


•96i4 
135 

354 
•98 

631; 
103 

20 
•404 
1224 
147 
'102 
1441; 

37 
•S94 

604 
•93 

874 
1014 

14 
•10 
•35 

42 

834 

•84 
•90 
1091. 

•11. 

14 
•13 
105 
114 

1H; 

22 
•80 
1214 
113 
•30 
•121; 

10 
4 

56 

651; 

18% 


97i4     «964 
135     '135 
354      35 
100 
651;      63 
103    ,»1024 
214        19*4 
49    I    *40l4 
123    I   122U 
1474     147 
103      •102 
1444     1444 
37       *364 
911.    «89*4 
604     '59 
98    I   '93 
88         854 
1014  M01i8 


97    I     96*4 
137     '132 
354       341; 


96*4'      964 
155      '1321; 


100 

631; 
104 

20 

49 

1224     122' 

147         14V 

1031;  '102 

143 

38    I   *364 


•98 
621. 
102!; 
•19 
■404 


341; 
100 

63'4 
1021; 

20 

49 
1221. 
146  " 
103 


34i4 
•98 

63 
103 
•181. 
•404 
1214 
146 
1024 


141; 

11 

37 

424 

sVs 


131; 
94 
•35 
404 
84 


H 

•85 

91 

•901; 

111 

108 

14 

•11. 

14i. 

131; 

141. 

13 

110 

•107 

117      '114 
111;       114 
22    I     214 

•80 
1234    1194 
1151;    113 


40 
15 
10 

4 
56 
66 
i  N, 


•30 
•12 

•9 
4 

56 

64 

46*4 


91 

601 

98 

874 

ion. 

131; 
94 
37 

844 

86 

91 
109 
14 

134 

134 
110 
117 

114 

214 

854 
1221 1 
113 

40 

15 

11 
4 

56 

65 

48*4 


91 

60 
•93 

844 
10H; 
•134 

10 
•32 

404 

82 

85 
•89 
1071- 

•11. 

12i4 

121- 
105 
•114 
•11 

204 
•80 
1184 
•111 
•30 
•12 

10 
4 

5oi; 

65 

464 


14414  »142 
371;       364 


91 
60 
98 
854 


•89 

•59 

'93 

86 


lOH.  *1014 
14  13 


37 
414 


94 
•32 
41 


83    '   *82 


96i4 

954 

95*4 

301 

IT) 

1321; 

1321; 

200 

344 

334 

34*4 

5.303 

100 

•98 

100 

634 

60 

60 

5.000 

103 

1024 

102i4 

1.003 

20 

18 

181; 

1.500 

47 

•404 

47 



122U 

122 

1221; 

10.S00 

146 

1434 

145 

1.600 

103 

1024  1024 

200 

1444 

1414 

1421; 

1,700 

364 

35 

36 

600 

9H. 

•89 

911; 

100 

594 

574 

59 

600 

9S 

•90 

98 

87 

834 

S6 

11.200 

1014 

10H; 

10H; 

500 

14 

• 

14 

1.000 

94 

•91. 

104 

600 

37 

•32 

37 

411. 

40 

42 

2.000 

84 

79 

81 

4.300 

85 

91 

1071; 

14 

134 

124 
108 
117 

12    I 

21 

130  . 
1151; 

40 

141; 

10  I 
■s 

55l» 

65 


•844 

•88 
•Wi- 
ll- 
134 
•121. 
•105 
•114 
•1U. 
•204 
•80 
1194 
-111 
•30 
•121. 
•9" 
4 
•54 
•641. 
471; 


86 

91 
109 
II. 

134 

14 
110 
117 

114 

21 

85>4 
1214 
11.51' 

40 

141- 

11 
4 

56 

651; 

49 


Indus.  &  Miscell.  (Con.)  Par 
American  Cotton  Oil 100. 

Do     pref 100 

Aracr  Druggists  Syndicate..  10 

Amer  can  Express.. 100 

American  Hide  4  Leather. 100 

Do     pref 100 

American  Ice 100 

Do     pref .100 

Amer  International  Corp..  100 
American  La  France  F  E_.  10 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Metal  temp  ctfs__.Vo  par 

American  Radiator 

American  Safety  Razor 25 

Amer  Ship  4  Comm .Vo  par 

Amer  Smelting  4  Refining.  100 

Do     prer 100 

A-nerican  Snuff 100, 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do    prer 100 

Amer  Telep  4  Teleg 100 

American  Tobacco .100' 

Do    pref  (netp) 100 

Do    commonClassB 100 

Am  Wat  Wks4  El  v  t  c.-lOO' 

Do     1st  pref  (7%)  v  t  c.  ICO 

Do     part  c  pf  (6%)  v  t  c.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref. .100 
Amer  Z  nc.  Lead  4  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 


894 
107 

•11. 

12 

124 
101 
>113 

1U- 

20 
•80 
115 
'111 
•30 
•12 

•9 

•4 
54 
62 
464 


86 
89*4 

Wl\ 
134 
121. 
105  I 
117  I 
114 
20  I 
s", 

11934 
1151; 

40 

14 
11 

.54  " 

64 

494 


200 

200 

1,100 

200 

3.400 

1.000 

"166 

600 

1.300 

93.800 
100 


200 
1.400 

600 

1,300 

25,300 


•102 

1021; 

•102 

1024 

•1014  1021; 

•1014  1021; 

102 

102 

•101*4  1024 

200 

•88 

90 

884 

884 

•88% 

90 

*88% 

8H4     '881; 

89 

88 

SSI; 

400 

•41; 

5 

5 

54 

44 

44 

•5 

.51-'        514 

5*8 

54 

54 

1.200 

*64 

714 

•61; 

74 

•7 

74 

714 

74 

74 

•74 

84 

300 

•6H. 

65 

•624 

65 

•62 

•62 

I  «624 

67 

•6H; 

68 

•19 

20 

19i2 

191. 

20 

20 

•194 

20        *19l; 

20 

•194 

20 

200 

•1094  110 

1094 

110 

1094 

110 

1091; 

1091.  *1094 

111 

1081; 

1094 

1.100 

112 

112 

•112 

115 

•110 

115 

•110 

115      '110 

115 

110 

110 

200 

5H« 

•49 

51 

49 

504 

49 

49        '47 

51 

49 

49 

600 

•14 

1*4 

•14 

14 

•14 

14 

•14 

1*4         14 

14 

14 

14 

1.400 

•121 

1214 

121'; 

1211; 

1201;  121 

•120 

1201;     121 

12H- 

1204  120*4 

900 

251 4 

26 

251; 

261- 

26 

26 

26 

- 

25*4 

2.5*4 

900 

-..-, 

6** 

64 

64 

6I4 

64 

6 

64 

•64 

64 

6 

64 

1.800 

•15 

17 

•15 

17 

•16 

17 

16 

16 

154 

16 

15*4 

16 

500 

22 

22 

22 

21 

21 

21 

214     *20 

20*8 

20 

20 

900 

24 

24 

24 

24 

21; 

24 

•21. 

•24 

24 

•24 

24 

900 

BO 

80 

80 

V) 

80 

80 

794       794 

79*4 

79 

794 

800 

1004 

1004 

166 

1001* 

•984 

100 

•98 

100       '98 

100 

974 

974 

700 

64 

64 

•64 

64 

64 

64 

64 

64'       64 

64 

6 

6 

1.700 

50 

•484 

49 

484 

484 

•474 

49    1   MB 

49 

•45 

59 

100 

•6 

64 

•6 

61. 

•6 

61- 

54 

•51; 

7 

•51. 

64 

100 

•14 

H; 

•14 

1'; 

•14 

•14 

14      »14 

1*4 

H; 

1'; 

100 

•68 

71 

•68 

71 

•68 

71 

•68 

71     1   »684 

71 

•69 

71 

214 

21*4 

214 

20 

20 

201.1      20*8 

204 

204 

204 

4.700 

•.541- 

561. 

53 

.54 

514 

52    i 

54 

514 

514 

900! 

40*4 

4H4 

41 

4H- 

401; 

41 

404 

404      404 

41 

.39 

401- 

5,400 

40 

•25 

40 

26I4 

3878    '26 

38 

•26 

200 

514 

524 

.514 

.50 

501; 

.504      514 

514 

491; 

504 

sou 

s| 

804 

80l4 

•80 

804     *80 

82 

•79 

804 

500 

27 

264 

274 

264 

27 

261; 

26*4       26*8 

26*4 

264 

26*4 

10.100 

20 

2OI4 

194 

20 

•19 

194 

194 

191; 

19*4 

l'l 

19 

1 ,900 

63 

64 

641? 

64 

65 

634 

64 

•844 

65 

644 

641; 

1 ,800 

7H»4 

7'l 

79 

794 

774 

7S»4 

771; 

784 

774 

75 

774 

S.IIMI 

29 

284 

98% 

27i; 

•274 

28 

274 

3.1'HI 

1 

1 

1 

1   - 

4 

4 

•4 

1 

•34 

41; 

44 

•3*4 

44 

4'; 

3*4 

34 

•784 

744 

734 

73 

►73 

•72 

78 

71 

.-' 

70(1 

241, 

214 

20*g 

1.100 

•65 

76 

•65 

754 

•65 

•65 

•4 

4 

• 

4 

•4 

'4 

•4 

4 

•4 

4 

4 

100 

604 

604 

61 

614 

614 

604 

614 

17    .'IH| 

74 

74 

74 

74 

7': 

74 

74 

71; 

7 

74 

464 

474 

47 

46*4 

464 

461; 

100 

•92 

98 

74 

7*4 

74 

' 

74 

1214 

139 

1904 

.   1  _'«>-- 

•117 

l  19 

■1 11, 

l-'ll 

•117 

111 

•1174 

120        ll'i 

11:1 

•117 

Hill 

404 

.394 

37l8 

3.5*4 

37 

364 

SS.7IKI 

664 

964 

64 

634 

641.       64 

•  1 

90 

•111, 

11 

104 

11 

104 

11 

4  34 

44l4 

414 

484 

43 

44)4 

274 

804 

31 

.31 

7 .  li  mi 

•2.34 

•109 

•1(12 

103 

•1021; 

103 

1(17 

Ills 

Hl> 

108 

2.100 

1194 

Ul 

1  1  '.'-■ 

117 

11  1 

>>>bM| 

18% 

564 

•i.i 

•134 

144 

13'; 

in 

•21- 

•2'; 

24 

68 

67 

661. 

664      "«■« 

66  '8 

664 

•11.31. 

116 

•1131; 

115 

•1134 

1  144 

•1131- 

ll'i 

1  Ifi 

Do     1st  preferred 

Do     2d  preferred 

Associated   Oil 

Atlantic    Fruit .Vo 

Atl  Gulf  4  W  I  SS  Line... 

Do     pref 

Atlantic  Refining 

Do     pref 

Atlas  Tack .Vo 

Austin.  Nichols  4  Co.  ..Vo 

Do    pref 

Baldwin  Locomotive  Wks. 

Do     pref 

Barnet  Leather _..Vo 

Barnsdall  Corp.  Class  A 

Do     Class    B... 

Batopilas  Mining 

Bayuk  Bros .Vo 

Beech  Nut  Packing 

Bethlehem  Steel  Corp 

Do    Class  B  common 

Do    pref 

Do    cum  conv  8%  pref. 

Pre'erred  new 

Booth  Fisheries.. .Vo 

British  Emrlre  Steel 

Do     1st  preferred 

Do     2d  preferred 

Brooklyn  Edison,  Inc 

Brooklyn  Union  Gas 

I  Brown  Shoe  I  nc 

Brunswick  Term  4  Ry  Sec. 
Burns  Brothers 

Do  new  Class  B  com.. 
Butte  Copper  4  Zinc  vie. 

|Butterick _ 

Butte  4  Superior  Mining.. 
Caddo  Cent  OH  4  RcL.Vo 

California  Packing .Vo 

California  Petroleum 

Do    pref 

Callahan  Zi  nc-Lead 

Calumet  Arizona  Mining.. 

Carson  Hill  Gold 

Case  (J  I)  Plow .Vo 

Case  (J  I)  Thresh  M  pf  ctf. 

Central  Leather 

Do     pref 

Cerro  de  Pasco  Copper.. Vo 

Certain-Teed   Prod .Vo 

Chandler  Motor  Car. .  ..Vo 
Chicago  Pneumatic  Tool.. 

Chile  Copper 

Chlno  Copper 

Cluott.  ivabody  4  Co 

Coca  Cola .Vo 

Colorado  Fuel  4  Iron 

Columbia  Gas  <\ 
Columbia  Graphophone  .Vo 

Do  

Computing-Tab- Record.Vo 
Consolidated  Cigar .Vo 

Do     pref 

i  nc  .Vo 
illdated  Gaa    N   "i 

Winn  laaoad 

illdated  Textile. .  ..Vo 
nental  Can.  Inc 

When  Issued 

•irnt.-il  Insurance. .  . . 

.1    Motors .Vo 

Products  Refining... 

f   

,   0 
ile  Steel  or  America.. 
1  >.. 

tar .Vo 

•1   Sugar 

I  >,, 

rtcmlcal  v  ' 
Dc  Beers  Cons  Mlnn- 





8  Co. . 

■n . 

Do 


100' 
100 
100 
pi- 
100 
100; 
100 
100 
par 
par 
100 
100 
100 
par 
25 
25 
20 
par 
20 
100 
100 
100 
100 

100I 

par' 
100 
100 
100 
100 
100 
100, 
100 
100 

100 
10 

pari 
par 
100, 
100 

1(1 

10 

1 

par 
100 

100! 

100 

par 
par 

par 
100 

5 
100 
par 
100 
100 

PIT 

100 
par  i 
par 
100, 
par 
100 
par 
par 
ion 


par 
25' 

100 

100 

par 
100 
100 
par 

nm 

100 
par 
par 
100 
10 


100 

50 

100 


S  per  share    I 
34  July  11 

14    M 

4i-June  29 

ily  27 

64 June 2S 

354  July  11 

SSijJune  27 

78    June  27 

174  July    3 

104  July    6 

17    June  21 

3S    June2S 

1204  Jan  17 

115    May    4 

404 June  30 

76       'an    2 

47„    ane  27 

104  July    2 

53      Jan  17 

93  June  27 
130  June  30 
314JuIy  2, 
93  June  27 
60  July  27 
1004June27i 

16  July  2 
32i;July  11! 

11 14 June  29 

1404July    3 

101     Marl6i 

140    V 

271;  Jan  29 

854  July    3 

4Si;  Jan    3i 

934  Jan   2 

80i;June27 

;ne2ll 

12    July  Hi 

S4June2SI 

31    July    5 

38    July    5 

624  Jan    5 

821.  Jan  IS 

88    June  26 

104    May    7 

11; June  21 

94Julv    5 

64  July    3 

101     July  27 

115    May    2 

104June  27 

17  July  6 
7S*4June21 

114i;July    5 

111      Apr    2 

46      Apr  27 

10    June  20 

94July  IS 

4  July    2 

50  June  21 

51  Jan  2 
41 4 June  29 
604  Jan  16 
934  Feb    1 

1004June21 

87    July    2 

4i4June  21 

6    July  IS 

63    June  29 

16    July    5 

1044Mav  22 

1034May  11 

424 July    5 

14 June  20 

116i;July  11 

22l;July  10 

54  July  2 
134  June  21 
17';June20 

24June IS 
774 July  2 
664  Jan  3 
94i4  Jan    2 

5  July  2 
44    June  28 

54V 
i.July  11 
694  Jan    4 


I84  July 

504  July 

374June  28 

23     July  IS 

46i>June30 

75i;June  20 

244Junc  20 

17    June  20 

60     July    2 

73    May    4 

2.5    June  28 

914July    2 

4June  19 

2    June  19 

67i;June  IS 

is    June  19 

66    June  20 

4June    6 

120      Jan    2 

564  July    2 

7    June  20 

115      Jan    2 

lay    7 

92      Jan    6 
64V 

1  uly    .5 
1164  V 

1  uly  27 
614  July  5 
864  July  10 
in  July  2 
374  Jan  17 
231;  Jan  16 
92     July  12 

'uly    9 
1004-1 
304  v 
894  Jan    2 
1064 

\[ir  12 

:,Z     July    8 

13l;July  Hi 

2    June  19 

62';June27 

111     May    2 


9  per  share 
20*4  Jan    4 
3S4  Jan    4 
74  I 

1431;  ' 
134  Mir    7 
744  Mar    7 

llli;  Apr    2 
89     Feb  21 
331;  ■ 
13     Mar    1 

Mar   5 

59  Feb  15 
1461$ June  7 
122      Feb    9 

554  Mar    5 

S34  Apr  19 

94  Feb  19 

214  Jan    5 

69i;  Mar    2  1 

102->  Mar    6  | 

1524  Feb  14 

404  Mar  21  I 

1054  Feb    9 

85      Fet.  13 

10S4  Jan    3 

364  Feb  14 

654  Feb  13 

Mac    5 

1614  Feb  13 

1054  Mar    3 

1594  Feb    9 

444  Apr  26 

93      Jan  16 

634  Apr  26 

9S4  Jan  31 

1094  Mar  21 

1114  Jan    3 

34    Mar    7 

194  Feb  16 

584  Feb  27 

534  Mar    6 

89     Mar  19, 

89      Feb  13 

934  Feb  26 

133      Jan  12 

34  Feb  14 

34  Mar  19 
.-     Mar  19 

1534  Jan  10 

120      Jan  IS 

201;  Feb  14 

354  Jan  12 

891;  Jan  23 

1444  Mar  19 

1164  Jan    4 

55      Feb  16 

35  Mar  23 
22      Jan    2 

4  Jan  2 
624  Apr  4 
844  Mar  26 
70  Mar  3 
714  Mar  3 
964  Jan  2 
1114  Mar  12 

974  Mar    9 

74  Jan  IS 

94  Mar    2 

69i;  Mar  13 

261.  Feb  20 

12H.  Jan    9 

Feb    7 1 

654  Apr    2 

24  Jan  25 

1444  Mar  23 

43      Jan    2 

114  Febl4! 

21*4  Jan    4 

374  Mar    1 

94  Feb  16 

87     Feb    9 

117  -Mav.31 

1101.V 

124  Feb  20 

66     Mar     1 

94  Feb  19 

44  Fob  21 

85      Apr    9 


404  Mar 
794  Mar 
504  Mar  2S 
4  5  Mar  14 
76  Mar  14 
904  Mar  21 
30*8  Mar  1 
Mar  2 
Mar  28 
83*8 June    8 

114     Feb  14 
ieb   6 
Jan  15 
834  Apr    9 
394  Jan    3 
83      1 
4  Jan  30 
137 
694  1 

144  Feb    9 
1314  Jan  31 
504  1 

104      Jan  31 

124  Jan  19 

1394  K('l>    6 

634  > 

Iar21 

944  Mar   I 

20     1 

■  l.ir  IS 

374  l'l'  II 

106      Apr    SI 

Mar    '• 

111     M 
444  Jan    4 

1154  Apr  I 
\pr28 
\pr  10 

204  Jan    2 

71-  Feb  20 

944  Jan    2 

118      Jan    31 


Jan 
June 

Jan 
Jan 
Jan' 
Dec 
Jan 

Jaa 

Jan 

J:m 

Janl 

Janl 

J^.n 
Jan 
Jan, 

Jan 
Jan 
Feb 
Feb 
Jan! 
Jan 
Jan 
Jan 
Jan| 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


S  per 

154 
334 

44 

104 

- 
78 

94 
28 

102 
112 
44 
82 
34 
54 
434 

864 
1094 

304 

91 

54-8 

84 

234 

524 
114  4 
1294 

Mi, 

126 
6 

67 

174 

86 

784 
102 

224 

124 

36 

45 

43 

75  Jan 

76  Jan 
99       Jan 

li;  Dec 
194  Dec 
15      Dec 

117      Dec 

113      Jan 

134   Feb 

94    Jan 

68       Jan 

934    Jan 

104  Jan 
40  Jan 
194  Jan 
17  Nov 
4  Dec 
33  Apr 
30  July 
51  Jan 
554  Jan 
904  Mar 

104       Jan 

94  Nov 
4  Nov 
81.    Jan 

58     Mar 

194  Mar 
100       Jan 

70       Jan 

42      Jan 

14  June 

113i;   Jan 

284  Jan 
54  Mar 

15 

204  Jan 
64  Dec 

68       Jan 

434   Jan 

83  Jan 
54   Feb 

504 
64   Dec 
3      Mar 

68      Feb 


^94 

Jan 

634 

Jan 

324 

Jan 

34 

Feb 

474 

Jan 

60 

Jan 

j«a 

Nov 

43 

Jan 

41 

Jan 

Jan 

634 

Jan 

14 

.l.iii 

5 

554 

Jan 

184 

p«b 

47 

Feb 

4 

Feb 

Jan 

574 

Dor 

9 

454 

Jan 

per  short 

304  May 
61     May 

74   Aug 

162      Oct 

174   Apr 

744S*p» 

954  Aug 
504  June 

14  July 
424   Oct 

Oct 

1364    Oct 

Dee 

534  Dee 

129      Oct 

84   Oct 

244  May 

674  May 

1044   Oct 

159     Sept 

464  Sept 

1084    Oct 

854  Aug 

112      Aug 

47     May 

71       Jaa 

1284   Aug 

169U  sept 

1084    Oct 

1654  Sept 

334 

934  Sept 
554  Oct 
95      Jan 

105  Oct 
1114  Dec 

554  Sept 
21  Sept 
57  Sept 
57  May 
704  Dee 

86  Oct 
914   Oct 

1351-  May 

54   Apr 

434  May 

314  May 

1575       Oct 

1194  Dec 
224  May 
404  Sept 
91      Sept 

1424    Oct 

118  Oct 
674  Sept 
564  Apr 
39  Apr 
14  Mar 
65  Sept 
534  Dec 
79  May 
824  May 

106  Nov 
1164  June 

101  Oc' 
101.   Aug 

15  Sept 
76*4  Apr 
39     Sept 

1244   Aug 

1241;  Nov 

644  Sept 

54  June 

147      Dec 

53       Oct 

104   Dec 

34      Feb 

354    Oct 

154    Apr 

714  Jan 
984  Apr 
114  May 
661;  June 
164  Mar 
94  June 
934  Aug 

444  Sept 
824  Sept 
464  Dec 
534  June 
794  Apr 
894  Sept 
294  Nov 
334  June 
704  Dec 
824  Oct 
37  May 
1144  Sept 

54  June 
21  June 
794  Apr 
42*4  <>ct 
874  Nov 

24  Mar 

1454  Sepl 
624  Dec 
154    Apr 

1154   Dec 


66       Jan 
Hi; 

914    Jan 
111       Jan 
314   Jan 
524 

80       Jan 

84    Jan 

I    Jan 

144    Jan 

Jan 

284  Nov 

151;   Jan 

1004   Jaa 

Jan 

70     July 

105      Dec 

80     June 

401;  June 

144    Jan 

24    Jan 

764    Jan 

104       Jan 


934  Au£ 
184   De? 

1344    <>cl 

1224  Nov 
54  Dec 
984  Sept 

100 
194  Mar 
417,  July 
28      Aug 

1024  Dec 
654  Apr 
254  Sept 

1184  Aug 
461; 
901; 

1694  Nov 
904  Sept 

584  Dec 
244  Dec 
114  June 
9478  Dec 
119      Dec 


•  Bid  and  asked  pr'oeK  no  aaiea  on  this  day.     1  Ex-dlvldend. 
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For  sulfa  during  the  week  of  atocks  imiiully   Inactive,  ice  third   puilu  preceding 


4  !!• 


mil  AND  .'"ii     SALS  PRICE  -PER  SBARS,    IfOT  PER  C 


Ji 
1*4    76 

'Ml 

10 

II 

L«0 

13% 


3%  107 

i  174*| 

0  82 

'  M 

..  43*4 

8%       8'! 


July  23. 


Tllistluv, 
J u! n  24. 


S  per  share 


7**4 

90 
B 

•38*4 

•8 

si- 

ii 

68 

103% 
L74I] 

11% 
1334 

SOii 


80 

B 

in 

981 

S3, 
I--1'. 
II    J 

80*8 

106 

17(i', 
I  1*2 
14  Is 
801 


i  w» 

Bll| 

!  Jl 

81|  10 

9%  20% 

6>4  6*4 

I  .  74V 

■  <• 

5i4"  35% 

3%  15 

2U  54 

1  M 

0  20 

,1*4  1% 


1 
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41S 
6 

30 
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01. 1 
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•8 

3SI, 
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(iiii, 
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si 
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85 
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90<4 
8 
88 

»18fl 

'IS 

B 

KH2 
•43 

2.".'  1 

60 
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3 
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•8 

8*4 

8 

8 

*71« 

81* 

7 

7I4 
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37 

37 

35l2 

37 

351* 
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♦35 

37 

35 

85 
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22 
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2H2 

22 
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3,200 
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70 
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76i2 

74i2 
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7 
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7 
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t*4    25 

24*4 
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24 

24 

24 

23 
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13i8 
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13 
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13's 
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80 
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70 
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80 
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36*4 
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361* 

35 
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34% 

35 
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70 

•64 

66 
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66 
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66 

•65 
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10 
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300 

Indus.  «c  Mlsiell.  (Con.)    I'nr 

KxciKinur  Buffet  . .  -V«  par 
Funoui  Playen  Laaky.ATo  par 

Do  preferred  is';  >  100 
■Tederal  Mining  &  sin.  II 

Do    prel  100 

iiriii  Avenue  Bui No  par 

Planer  Body  cirii No  pur 

Fisher  lloily  Ohio  prcf 100 

Rubber  No  par 

lTi'ciiori   TOXU  Co No  par 

Qen  Anicr   Tank  Cor No  par 

Qeneral  Aspbalt 100 

Do     prof 100 

Goncral  Cigar,  Inc 100 

Debenture  preferred 100 

<  leneraJ  BUeotrlo 100 

Bpeclal 10 

Qeneral  Motors  Corp__jVo  par 
Do     pref 100 

Do     Deb  stoek  (6%)...  100 
Do     Deb  stock  (7%). ..100 

Glrabel  Bros No  par 

(Hidden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Granby  Cons  M.Sm  &  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

(liiantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs__.100 
Hablrshaw  Elec  Cable. No  par 

Hayes  Wheel... 100 

Hendee   Manufacturing 100 

Horaestake  Mining .100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoraa  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agricul  Corp 100 

Do     pref 100 

International  Cement.. No  par 
Inter  Combus  Engine.. No  par 
Internat  Harvester  (n«io)..100 

Do     pref   (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Do     pref 100 

International  Paper  _ 100 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do     pref.. 100 

Jones  Bros  Tea,  Inc 100 

Jones  &  Laughlin  St,  pref. .  100 

Kansas  &  Gulf 10 

Kayser  (J)  Co  (new) No  par 

Do  1st  pref  (new). .No  par 
Kelly-Springfield  Tire 25 

Temporary  8%  pref lOo! 

Kelsey  Wheel,  Inc 100| 

Kennecott  Copper No  par\ 

Keystone  Tire  &  Rubber..   10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100( 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco..  1001 

Do     pref -.100 

Lima  Loc  Wks  temp  ctf  .No  par\ 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard(P) 100 

Mackay    Companies 100 

Do     pref .100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do     2d  preferred .100 

Macy No  par 

Mallinson  (H  R)  &  Co. No  par 
Manati  Sugar 100, 

Do     pref 1001 

Manhattan  Elec  SupplyiVo  par, 

Manhattan  Shirt 25 

Marland  Oil No  par. 

Marlin-Rockwell No  par' 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works...  50 
Maxwell  Motor  Class  A...  100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines ! 

Mexican  Petroleum 100 

Do     pref 100 

Mexican  Seaboard  Oil.. No  par 

Voting  trust  certificates | 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance.   50 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.   10 

Moon  Motors No  par. 

Mother  Lode  Coalition. No  par{ 

Mullins  Body No  par 

Nash  Motors  Co No  par1* 

Do    preferred  A 100 

National  Acme 50 

National  Biscuit 2.5 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable... Vo  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 

Class  A Xo  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co 50 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blower No  par 

Okla  Prod  &  Ref  of  Amer.  .     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator ..100 


PER   SUA  UK 

■ 
On  bail .  9/  100    '"'"•  Ml 


latent 


%  per  share 

22   June  31 

67*4  June  29 

87i«June  2s 

.  June  B 

.iPiiiiMc    i 

738  Jan  17 

i  io    July   B 

94     July    3 

8     J  il  Mi- 21 

91*  July    2 

■II     July  19 

213,  July  11 

i.l    June  21 

rune  28 

[041]  Jan    2 

170i|May  21 

K)i2Juno    0 

1234June2S 

79    July  10 

78*4  July  17 

96  June  28 
39i2June27 

7    June  21 

3i*June28 
22i2June28 
SOUJune  29 
16    July    5 

7i2June27 
15   June  20 

578July  2 
66  June  28 
*8June  27 
31  July  5 
12  July  2 
60  May  23 
47    July    5 

20  June  28 
16%  July    3 

1'4  July  13 

4    June  21 

51,  July    5 

27>4June  20 

2i4July  11 
7    July    5 

31  June  28 
1958June  28 
74%  July  25 

108i4July    2 

5i8July   2 

2134July  10 

lli8July    5 

6934  Jan    4 

34%  July  27 

63    July  12 

934June  19 

34i2July    9 

14  Jan    2 

17i2June29 

62    June  20 

50      Jan  17 

104     Mar  19 

l2June    6 

28    July    2 

96    July    2 

30    June  30 

96  June  27 
84*4  July    2 

32  June  20 
4   June  21 

177     Mar    2 

75    July    5 

17i2June27 

19034May  21 

11134  Apr    4 

5Si4June  28 

14    June  21 

6'sJune  30 

3634July    3 

146    June  21 

103    May  23 

64%  July  23 

58%  Jan    2 

87     July    3 

72    June  29 

57    July    2 

21  June  27 
43 12  Jan  17 
75    June  20 

42  July  30 
42  June  27 
2714  Jan    6 

7  July  5 
27  June  21 
36  June  28 
3634July  2 
10i*June  29 
6758  Jan  5 
16i4June  27 

210  July  26 
lOOU  Feb  28 

934  July    5 

834July  5 
22%June  21 

678June  21 
21i*June29 
54i*June  2S 
lSUMay  22 
1734  Jan  17 

7 18  June  20 
12i2July  27 
75%  Jan    2 

96%  Apr  23 
101*  July  5 
38      Jan    5 

118i»July    5 

42i8June  21 

i4May31 

551*  July    2 

108    July    5 

107i*June2S 
ll%June26 
26%  Jan  2 
46  Jan  9 
15i4June  30 
3978July    6 

100%  Jan  16 
42t*July  2 
19% July    2 

8  June  28 
378July  14 
134June  15 
3     July  21 

16i4June  21 
115    May  21 


lllghrst 


%  per  share 
31       Jan  10 

93     Jan    I 

'Nil 

12*4  Feb  10 

I  ell  1.1 

Jan   2 

2121,  Jan  II 

l02*sJune  14 

161]  Feb  13 

22     Jan  13 

717„  Feb  30 

54  Mar  7 
83  Mar  7 
94*s  Max  14 

1  in      Apr   2 
Feb   2 

12  Jan  2 
17%  Apr  18 
89      Apr  17 


90 
105 
51% 
12% 

7% 
1M» 
92% 
33 
15% 
34l8 
14% 
104% 

2% 
44 
23*4 
79% 
78 
32*4 
30% 

6% 
19 

8% 
4334 


Apr  7 
Apr  10 
Apr  24 
Feb  9 
Mar  9 
Mar  22 
Mar  6 
Mar  23 
Mar  7 
Mar  C 
Feb  14 
Mar21 
Jan  12 
Apr  19 
Feb  16 
Jan  2 
Feb  16 
Mar  8 
Apr  2 
Jan  8 
Mar  19 
Apr  6 
Mar    1 


l-HIl  .VIA UK 

Uanvr  for  PrtHoUt 

Yrsir  1933. 


Uncut 


Btehmt 


11  Feb  20 
39%  Feb  23 

44  Mar  19 
271s  Apr  6 
98%  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  5 
I6I4  Feb  16 
82  June  12 
58%  Mar  6 
75%  Jan  5 
19i4Mar  7 
58i4Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63*4  Mar  16 

109'4  Mar  22 

3%  Jan  12 

457g  Feb  23 

104  Mar  23 
62is  Mar  22 

108      Jan  18 
117%  Mar    6 

45  Mar  1 
IDs  Mar  24 

248%  Apr  26 

87      Feb  21 

31 34  Mar  22 

22234  Feb    9 

1181s  Jan    8 

7478Mar20 

2H4  Feb  14 

1134  Jan    5 

63i4Mar    2 

178%  Feb    9 

121      Feb    6 

70%  Feb  16 

93%  Apr    6 

99%  Mar  12 

92    Mar    5 

71%  Jan  20 

40  Jan  2 
75UMarl4 
90     Feb  26 

66  Mar  21 
4778  Jan  5 
59%  Apr  2 
16  Feb  26 
3734  Apr  17 
64%  Mar  14 
63%  Mar 
21  Apr 
86  June 
20%May 
293  Jan 
105%  Mar  16 
2334May  28 
23i4May28 
30%  Feb  23 
12%  Jan  12 
33.%  Apr  18 
75     Mar    S 

26  Feb  13 
29%  Mar  22 
14  Feb  20 
297sMar  15 

114%  Jan  12 

10134  Jan  17 
18i8  Feb  19 
4334  Mar  19 

125      Feb    2 

67 14  Feb  21 

H*  Feb  24: 

73     Mar  14 

136*4  Mar  20 

114  Jan  4 
18%  Mar    5 

41  Apr  25 
51%  Feb  13 

27  Apr  2 
5U>Marl5 

1191*  Feb  24 

48%  Feb  14 

29%Mar   3 

10i8  Feb    9 

10"s  Jan  29 

3i8  Feb    81 

7%May   7 

21%  Apr  26 

153     Feb  16, 


*  per 

S  per  share 

2(1 1 2 

[»*• 

31%    <)ot 

Jan 

107      Kept 

9li" 

107%  Bent 

Jan 

101,  May 

37i: 

Mar 

623, 

8*4 

III-,    in- 

7.5 

Jan 

3 1 B      Dec 

70% 

Jan 

108%  Jane 

10*J 

Nov 

191,    Apr 

12', 

Jan 

27%    Oct 

45*4 

Jan 

so       Oct 

37  U 

Nov 

73«4  July 

69 

Nov 

111     July 

65 

Mar 

83*4   Dec 

94 

Jan 

ion     Oat 

1 80 

Jan 

190     Dm 

10'2 

Oct 

12     Sept 

8'4 

Jan 

15%  July 

69 

Jan 

80     Sept 

67*4  Mar 

96%    Oct 

79% 

Mar 

100     Sept 

38% 

Oct 

45%    Oct 

9*4 

Nov 

18%  June 

4% 

Dec 

8%    Oct 

28% 

Nov 

4478  May 

791*  Nov 

91       Apr 

22 

Nov 

35     May 

8 

Nov 

197,  May 

22 

Nov 

34%  May 

7 

Feb 

14%  Mar 

44% 

Jan 

947,    Oct 

*4 

Jan 

3%  Mar 

15 

Jan 

28*4  Sept 

65 

Jan 

82      Nov 

61'4 

Nov 

91*4    Oct 

19% 

Aug 

2638  Dec 

10% 

Jan 

26%  Dec 

3% 

Feb 

14% June 

3U 

Jan 

15*4  Dec 

ft 

Jan 

11% June 

31 

Nov 

45    June 

5% 

Dec 

11*4  May 

28%  Nov 

43%  Mar 

26 

Jan 

38*4  May 

20% 

June 

30%  Sept 

79% 

Jan 

1157g  Aug 

105% 

Feb 

119     Sept 

834 

Dec 

27%  May 

41% 

Dec 

87%  May 

11% 

Jan 

19*4   Apr 

60 

Jan 

85       Jan 

43%  Mar 

6378    Oct 

59 

Mar 

80%  Sept 

12%  July 

20%    Apr 

24 

Jan 

53%    Oct 

% 

Nov 

3       Jan 

10 

Jan 

22%  May 

38% 

Jan 

76%   Dec 

34% 

Feb 

57%  Sept 

107% 

Dec 

109%   Dec 

1% 

Dec 

7%    Jan 

34 

May 

48%  Aug 

94 

May 

106%  June 

34% 

Jan 

53*4  May 

90% 

Jan 

107%  May 

61 

Feb 

115%  Dec 

25% 

Jan 

39%  May 

434  Nov 

24*8  May 

110 

Jan 

189%  Nov 

43 

Jan 

94%  Aug 

24%  Nov 

35%  Mar 

153% 

Feb 

235       Oct 

108 

Jan 

123%  Nov 

52 

Nov 

11778May 

10% 

Jan 

2334  Sept 

9 

Jan 

14%  May 

36 

Jan 

6778  Sept 

147% 

Jan 

180     Sept 

72 

Jan 

117      Dec 

57 

Jan 

70     Nov 

25% 

Jan 

6178  Sept 

68 

Feb 

94%   Dec 

54 

Jan 

8734  Sept 

59 

Nov 

62      Dec 

15% 

Jan 

40      Aug 

30% 

Jan 

52     Mar 

73% 

Apr 

84%  Sept 

41 
32 
22% 

5% 
20% 
22 
41% 
11 

65% 
10% 
10634 
79% 
15 
12 
25 
11 
26% 
63 
12 
13 

9% 
17% 
70 


Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Dec 
Dec 


69*4 

58*4 

46% 

26% 

36% 

54 

7434 

25% 

17434 
21% 

322 

108 
34% 
32% 
31% 
16 
45% 
76% 
2.534 
19% 
12% 
34 

525 


101% 

Aug 

108 

9% 

Nov 

21% 

36% 

Dec 

270 

113% 

Jan 

126 

26 

Jan 

66% 

1 

Dec 

4% 

3034 

Jan 

68l» 

85 

Jan 

129% 

108 

Jan 

117 

13% 

Nov 

19% 

24% 

Nov 

41% 

45% 

Nov 

51% 

20 

Nov 

46 

46 

Nov 

68% 

44% 

Jan 

106% 

38 

Jan 

47% 

2034 

Feb 

40 

8 

July 

123j 

5 

Nov 

14% 

1*4 

Dec 

4% 

41* 

Jan 

9% 

12% 

Jan 

28 

116 

Jan 

16S34 

Apr 
Oct 
June 
Mar 
June 
Nov 
May 
June 
Dec 
Mar 
Dec 
Dec 
July 
July 
May 
Apr 
May 
Sept 
Aug 
Dec 
Dec 
Mar 
July 

Dec 

Apr 
Dec 

Oct 
Sept 
Apr 

Oct 
Dec 

Oct 

;  June 

Sept 

Oct 

June 

•  June 

Dec 

Aug 

Sept 

Mar 

Apr 

1  June 

Mar 

Oct 

Oct 


•  Bid  and  asked  prices;  no  sales  this  day.    x  Ex-dividend. 
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HIGH    ASO   LO\  U.\RE.    SOT  PER   CEST.  Sales 



■tlay,     V> 


8*>MW  i,, 

JUv  21. 


M  "l.:.. 


NEW   YORK  STOCK 
EXCHA  S 


PER  SHARK 
Ranje  since  Jan .  1  ) 
On  basli  of  lOO-share  leu 


L>nc<  <: 


fftpftM 


/'£•«   SHARK 

Range  for  Prettim 

Year  1922. 


Unrest 


H.;\e% 


44 

•» 
•77 

•7  10 

341*  35 

•13  13»g 

641{  661; 

61  63     { 

3    , 
•»ll     1 1 

90       90»» 
44*4 
•59       62 

9U 
•19*4    20    : 

**       3    , 

•32        34    | 


%  per  snare 

u 


7» 

"7 

10 

33*4 

u 

•r. 

62*4 

3-4 

11 

3 

44'? 

21*8 

9 

9*4 

- 

2*4 

•32        34 


*  Per 

44* 

if 

.      33*4 
13 
61*4    64*8 
61'j 

11 
3  3 

90 
44'.     44* 
59 
- 
9*       9*g 
19U    20 

31--: 


8»s 
>2         '! 

•7 
33 

6H; 

60'j 

3 

10 

•44'i     45 


3 


60 
31    I 


$  pe~ 

9 
44         44 

_  *8 

•77 
•7         111 
33*8 

61*> 

3 
10 
3*g 
89 
44*g     44*8 
•58        60 
23*g 

19        19 

3  V. 


-hare 
43        43     , 

*8 

•7  10  : 
33  >« 
12"g 

.     59 
214 

9'j        111. 
2*4       3 

43*8     4414 

•5S        60    1 

23 'i 

•At 

18i| 

2*g      3 


1,80  I 


81        '2  5     [35 


•601;  61 

•98li  .     99lj; 


61 
991*     99U 


5178     517«     »5l. 
•109lg  114      '109ig  114 
•56        59       '56       59 
•90        91        »90       91 

3514     361;      35        351J 


•5012     5212      5012     50i2    '51        53 


117 
51*8 

lS*s 

104«4 

•29i: 
lUs 
30W 

•87 

147» 

45's 

•93 
20i8 
637, 
•114 
47 

•!"• 

73l2 
•100 
•8I2 
•6 

•3II4 

24-4 
161; 

•46 

•76 

•44 
I6I2 

•86 

51 

34 
11 61 4 
10414 
•56lt 
• 
92<4 
89*4 
105*4 
•11", 
9l2 
•3 
•241; 
•114 
9>2 
43- 

10H 

102"; 
381« 
50l4 
81>s 
6*8 
67 

I     ' 

•30*4 

•80 

•46»4 

173 

•70 
•3 
15': 
48>2 

•42 

',,:, 

60>2 

ie 

30 

8I2 

10 

•1412 

nr/. 

10« 

•81 

66*8 

26 

60 

1% 

•714 

7i« 

26 
•flflu 


117 
. 

19 

Bl 
104*4 

35 

11*1 

30*4 
100 

9314 

15 
46 


1'.7  - 

*-7 
'1031; 

111; 

•70 

n 

14-; 
45*g 


114 

54*4     56 

•90       91 

33*4     35 


•109      114    ,»109ig  114 


GOO 


94*4    »93 

- 
04        *64 
•114 
47  47*4 


2=4 


_ 


84 
46 

17 

'....-.; 

SO 

51*4 


•31 

17 
46 

•44 

16 
•86 


116      • 

71 

105*4 
1161;  Ml.'. 
91; 


68 


314 

43 

6*4 


119 

100 
9314 

n'4 

46*8' 
93:; 

- 
31*4 

90*4 

Us 

1161;  ' 


50        50 
109      114 
5434     •641«     55  54        54 

•90        9012     '90        90'-2     *90        90'- 
33  s     34U       3334     341;       311,     3384     41.409 


•59        60 
•9914  100 


3.600 
47.500 

100 

- 

- 
6.0  '0 


300 


800 


116      116     '11612 
49        50         49U 

•-7        II        »87 
'103*4  105     M03»4 

11*8     IH2 
32       32 

■70     100 
93-4 
13U     14  : 
43*4 


9*8 
11>4 

•30 
•70 

1314 
431s 


lis 
50 

30-4 

H>4 

31 

1  I  I 

131; 
4414 


1171- 
491; 

is 

•87 

'103*4 

- 

11 

31 
•70 

13*8 

44U 


1171; 
491; 

105    ! 
30'4i 

31     I 

1  I  I 

131; 


1151; 

471; 

IS 

88 
103*4 

11 
•30 

•-7 
10*4 
42-S 


'4 

31 


1  4** 

n 

16 

UNI 


•3" 
15*4 
49 
•96 


lis        us 


93 

63-g 
114 
47:; 

102 

•30*6 
23*4 

ie* 

•76 

15 

•74 
50*4 

105*4 
•541; 

69 

115 
9*8 

9»« 

101*4 
5*4 

••* 

171 

• 

15*« 

47*4 
•96 

97*4 

26 

•42i: 

90lt 

• 


93 

111  ; 

22 

7 
3_> 

80 

117'; 
100*) 

118 

9*8 

1*8 
9*4 

•is 


•91 

63*4 

114  4 

103 

•6i2 
30 

16U 
44 

•117 
106 

•Ids 


1  1  ;  ■ 
3iS 

10*8 


921-    *91 
21 

63*4 
•114 
46'-; 

Is  . 

"211; 
71'- 
10S*4  *103 

7  *6 

30 


93        »91 

211;       19l8 

621« 

114 

J43"s 

18*a 

1*4        *1*4 

2H4 
69 


16*8 
45 

4  3 

151; 

90 

50"g 


•43 
•16 

•70 

Us 
1061; 
551; 

US     »108 

90ig 

115 

9 

•3 

•l'» 


15*4 

-'4 

s4 
45 
17 
8  '"4 


6 
2978 
15-8 

15'; 


3i» 


31*4 

Us        Us 

105 

65 

10.5*4      101*8 

115      '  11 5 


571; 
10*8 

101 


57 


19 

10*1 

50 1  • 

7«« 

64*4, 

r,s 


31 

•ss 


1S*4 
66*4 

BOlf 

1*4 

714 

64*4 
•661j 


9*4 

25*« 

714 
7'2 
66 

68 

10 


16 

•36*4 

1*4 

7 

7 

84*4 

•66lt 
284 

2sl; 
10 


101 


107 

1*4 

7*8 

t*. 

to 


■1 

2*4 


66I4    *65 

U'  '8 

-7 

172 
71         -71 


9 

371; 


812 
3 

l's 
9i2 

36U 


OH; 


101 


49 


171 


lol 
95 


is 

•1*4 

7 

9*4 


24*8 
14*8 

2 
6*4 

71; 

9«4 


1  1  s 

•17»4 

50 
1*4 

7'4 

6612 
•»lt 


91*8 
9 

24*4 

1*4 

flV 

65*4, 

■ 
66I1 

29 


•s 
•lorti. 

170 
•421; 


3.000 

7.000 

7.600 

100 

200 

2.666 
1.100 


12.900 

100' 

6.100 
4.600 

- 

"Y.ioo 

1.600 


.    4.101 

500, 

8,100 

33.. 500 

4.IO0 

11.400 
*,700 

1,000 

200 

60 

100 


Indus.  &  Mlscell.  (Con.)    Par 
.So  par 

Owens  Bottle 

Pacific  Development 

Pacific  Ga-  .100 
Pacif  .unship 5 

Packard  Motor  Car i6 

Pan-Amer  Pelr  4  Trans 50 

Do     Class  B 50 

Panhandle  Prod  *  H 

Parish  *  Bingham So  par 

Peon-Seaboard  St'l  v  t  c.Yo  par 
People's  GLiC  (Chic) . . 
Philadelphia  Co  (Plttsb) 
Phillips-Jones  Corp         .V 

Phillips  Petroleum     .V 

Pierce-Arrow  Mot  Car.A'o  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref .100 

Plgg  WlggStor  Inc  "A"  So  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Postum  Cereal So  par 

Do    S%  preferred 100 

Pressed  Steel  Car 100 

Do     pref 100 

Producers*  Refiners  Corp.  50 
Public  Service  Corp  of  X  J.  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  OH  (The) 

Do     S^c  preferred 100 

Railway  Steel  Spring .100 

Rand  Mines.  Ltd So  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  elOO 

1st  preferred  v  t  c 100 

2d  preferred 106 

Replogle  Steel So  par 

Republic  Iron  4  Steel 100 

Do     pref 103 

Reynolds   -  1  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  uN*  Y  shar 

-  ph  Lead 10 

par 
:>•  Arms  Corporation.  100 

.  Roebuck  4  Co 100 

Do     pref 100 

;>per .  _.Y 

■  a  Copper..    10 

'  -i  OH _.Y 

•  lr  Cons  OH  Corp_.Vo  par 

Skclly  Oil  Co 10 

Sheffield  Steel  4  Iron.  100 

Do     pref 100 

1  Porto  Rico  Sugar 100 

Splcer  Mfg  Co.. So  par 

Do  100 

Standard  Milling 100 

Standard  Oil  of  California.   25 

Standard  Oil  of  New  Jersey 

Do    pref  non-votln  | 
Steol  4  Tube  of  Am.  pref.. 
ig  Product 

Bros,  pref  (8%) 

3p  Corp..Yo 
Stromberg  Carburetor  .So 

-  Corp  (The) 

Do    pre'  

Submarine  Boat 

or  OH 

-or  Steel 

9  Co  of  America 
Tenn  Copp  4  C  tr  ctfs..Yo 

Company  (The) 

Texas  Gulf  Sulphur 

Texas  Pacific  Coal  4  Oil... 
Tidewater  Oil.. 
Tlmk 

Tobacco  I' 
Do 

4  Paper  Corp.. 


100 

par 
100 
Par\ 
par, 
100 
100 
par 

10, 
par 

- 

10 

10 
100 


100 


■1 

2Vt 

23 
•6fllt 
22914 

29 
9>t 


7 
7*. 

23 

29 
9lt 


1 


4-. 

11 

1 

1 

S  per  sha'e    ' 

7    June  30 

36*8  Jan    2 

ij  Jan    2 

74*4May    4 

il>-    2 

3H;July    5 

lOig  Jan    8 

55'4July    3 

51    July 


Tnlon  Oil So  par 

Union  Tank  Car 100 

1) I      pref 



Do      1st   preferred 

ast  Iron  Pipe  A 

1      s    I 
\    -  : 

l's  1 

.rules  vie 100 

Vanadium  Corp .V. 

Virginia  Carolina  Chcm.. 

Virginia  Iron.  C  4  C 

I),,      pref 

par 

lsc  Air  Brake 

par 


•ration.. Vo  par 

Wlekwi  I    ..       5 

ind  (The) 
•..  .  .  100 

.V  Co.  Inc.  v  t  c.Vo  par 
...100 

wirthCo(FW) 100 

igton  P  4  M  v  t  c    .100 
Wright   ^eronaiitlral 


2  June  21 
I  ay  23 
an  2 
86  Apr  27 
41  July  2 
59  June  29 
21*8  July  23 

6i4Juiy  2 
13i;July    2 

H2July    5 

25  July  9 
5514  Jan  17 
58  Jan  16 
97i2July  11 
9:4  Mar  1 
47    July    5 

lOS'-June  30 
5H;-.: 
86      Jan  22 
31i;July  27 
91     Mav22 

110-2  July  2 
4i\  Jan  IS 
16'gJune  IS 

85  July  27 
100    June  30 

29i4July  16 

10   June2S 

24    June  27 

100    Mar    5 

50  Jan  3 
10*4  July  27 
40sJune30 

86  June  21 
14  June  30j 
47      Jan  10 

114  July  9 
421-  Jan  31 
17    June  29 

ily  11 

18i2  Jan    3 

66i2June29 

106i;June    4 

6  June  20 
5*g  July    6 

ily  27 

lan    8, 

22i-Julv    2 

9*g  Jan    2 

39U  July  11 

ran  13 
39  July  6 
ll*4June30 
90      Jan    3 

Ily  6 
47U  .' 

3  H;  July    5' 

115  June  2 
85      Jan    2 

51  June  29 
109'.-  Jan    2 

74     July    5 

59l:July    2 

98i4July    2 

112      Jan    4 

7  Jan    3 
2»gJune  IS 

24    June  29 

1    June    4 

s    .Line  21 

40"gJuly  27 

53'4July    2 

B  viune27 

1  ily    2 

.Un    2 

47  >lune30 

1  ily    2 

5    June  21 

63';  July  14 

ig  Jan    4 

leb    1 

IO6I2JUIV  19 

30     July    2 

75*4Julv    2 

1  el)  1 1 

lan  17 

Keb    1 

1  ily    3 

64    June  21 

ss  ,July    2 


luly  27 
1 1 0*4  ' 
56     July     5 

24*4July    5 

6I4J 

17  J ■! 

I  ilv    1 

77ijJune  2S 

15'4  Jan  171 

lan  27 

I  ily  11 

101  ig  July    6 

I  ily    B 

52i;Junc  30 

23*4 July    5 

45    .lunc2S 

1*»  July    51 

6*8  J 

5    June  21 
42<;  Jan    2 

18  June  27 
64     July  13 

199<a  Jan  24 

23igJuly    3, 

lan  17 


S  per  < 
14*4  M 
52*4    1 

■  lar    5 

85  Jan  5 
12*4  Mar  14 
4S-,  Jan    4 

9312  Feb    7 

86  Feb    7 
6U  Apr    5 

15  -Mar  13 
6  Apr  4 
941;  Jan  30 
50i4Mar  19, 
80  Apr  4 
69*g  Apr  5 
15U  Jan  14 
35*8  Jan  9 
6     Feb  13 

45  Jan  4! 
124     M 

67-8Mar  7 
100      Apr    5 

477,  Feb  15 
134  Feb  6 
114U  Jan  25 

Sli;  Jan    2 

99*4  Jan    5 
:  ar  20 
104     M 
134     Mar    8 

69U  Apr  19, 

32  Feb  13, ' 
100  Mar  91 
123     Mar  17 

34*8  Feb  19 
lar    1| 
lar    6;l 
104      Feb  13  ' 

91U    I 

31*4  Feb  16 

66*4  Mar  21 

kpr  17 

r,7*4.\i 

118     Feb    9 
55ig  Feb  19 

5     Feb  14 

30      Apr    5 

92*g  Feb  13 

113i;Junel2 

Mar    3  I 

Tar    7 

lar3I  .1 
60      A 

27*4  Feb  16 
•  eb    2 
lan  23  1 
123U  Jan    2 

41  4  Mar  3'' 
Us       I 

:ae30 

115  Jan    5  < 

\pr  17  ; 

Mar  21 

116  June  27 

\  pr    6 
6*4  Feb  15  ! 
34      V 
27g  Jan  12 
12*4  1 

1  ar  20  ■ 
65      Jan  15  1 
24U  Feb    2 
144     Mar    2  1 
45     Mar    8 
6P2  Apr  27 

.lan    5  1 
14  Jan    3  1 


kpr  17 

61;  Mar  19 

Jan  27 
Mar  10 

lol      M 

M  ar    5 


' 


9S 
69 

2.1 


Jan  2.5 

I 

Apr  23 

1. 5*8  Mar    8 
105     M 

1  jo      1 
67'a  1 


14      1 

SI4  Jan    5 
697g  Apr    6 
42*4  v 
-  .       I 

Maj  11 
40's  Feb  15 
11    Msv  17 


per  share 
6"s 
24  Jan 
12  Dec, 
60  Jan 
11  Jan 
421; 

10       Dec 

Jan 

40i2   Feb 

3      Dec 

Nov 

2*g   Dec 

Jan 

Jan 

Oct 

.    Jan 

July 


59*4 

3112 

73U 

28U 

8 


37g   Dec 


s  .-•  +m 
!«'•!  Apr 

4-HSept 

I4i«  A«r 

9Hgaeot 

19    Joa* 
69*«  Uv 

21      Net 

loo".   Det 

95*4  Bw 

Jaa 

17  A» 
13*i  Ms, 
99  Sapt 
45*.  Sept 
105<i  Jas 
591.  Juw 
24*1  Apr 
49  Aft 
12      Jaa 


32 
39 
55 

90la 
14U 

105ix 

63 

91 

24'B 

66 
106  : 

31 

28W 

94 

94 

19U 

121g 

24 

55 

50>2 

21 

4S1; 

74 

43 

Ill's 
47»g 
12*g 

Mi 

10 

59*8 
91 
6 

612 
34U 

8*8 

341; 

33 

15 
84 

91*4 

113*1 
88 

45i( 
81 
2412 
35U 
7'  x 
100 

3l» 

4 
26 

1*8 

S»8 

109*4 

7'1 
55 

is  Dec 

60", 
41«| 

119*4    Jan 

43- 

Irti,    Jan 
Jan 

37      Jan 

72>r 


42<4 

113*8 

9",    Jan 


Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

J  uly 
Jan 
Jan 

Jan 
Jan 
Feb 
Nov 
Nov 

Feb 

Jan 

Jan 

Dec 
Jan 

Jan 

Mar 

Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 

Mar 
Jan 


30U 

58 

88 

6lg 
10'g 
66I4 

BO 

49'8 

25 

35'« 
2'8 
8't 
41f 

24 

27 14 

88 

137 
267f 

8 


Jan 

July 
Mar 

Jan 
Jan 

Feb 
Feb 
.1  in 
Jan 
Jan 

Jiin 


Jaa 

591,  D« 

72H  Sept 

lOOii  8«at 

41  Ott 
120      Oct 

1121;     CM 

9514  am 

106     S«pt 

S4BJI 
100  N»T 
139*t  Sept 

.'ID* 

Jaa 
Apr 

36it  sap. 
19 

42  Mar 
105      Det 

SO*.  D« 
Mir 
Mar 

95*4  May 

63*4  Not 
Oct 

sept 

Mar 

Apr 

Ant 

Anc 

Jin 

ituw 

48ig  May 

13U   Dae 

38*4  Jum 

11*8    Oct 

80     ^H 
Mar 

24    June 

*'  '  >•  J»l 

141      Sept 
135      Oet 

25012 
II6I1 

90 

63*4   ON 

■ 

141*4    DM 


' 


1 54      Oat 


May 
78 

25     JuM 

131*4    IXC 

113    ijVftYJ 
41'.  May 

Oct 

Oat 

■ 


ill' 

53*4   All* 
100 


1 1*-** 


V  >R 


86 
16 
17 
08*4 

121*4 

114 
65<s    AUf 
33s 

64  Sept 
12  May 
21"i  May 

10  May 

491;  July 
5012  Sept 
91      Sept 
223 
55's  J""* 

11  Ai«« 


•  Bid  and  aaktM  prlcea:  no  aalea  on  this  day.    z  Ei-dlvldend. 


New  York  Stock  Exchange    Bond  Record,  Friday,  Weekly  and  Yearly 

Jim.  i  lOOOiJMi  ">od  of  quo!  i  I  and  prices  are  now  "and  interest"  -tteepi  for  income  and  defaulted  bond* 


m 


BONDS. 
J     STOCK  EXCHANGE 

\\ ec  I.  i  tiding  July  13 


lb 


J  l> 

J  1) 

J  1) 

J  1) 

M  N 

M  N 

M  S 


Q  V 
U  M 
QM 


IW  N 
M  N 
M  N 
M  X 
M  N 
IW  N 
M  N 
IVI  S 
J  J 
M  S 
M  S 
J      J 


D 
O 
O 

O 

A 

N 

A 
O 
M  N 
M  N 

J    D 


U.  S.  Government. 
;    luriv  Loan — 

il  1932  1047  

ol  1932  1947    

ul  1932-1947 
I    ,        ot  1932-1947 
-    I  nan — 

-- 

ol   1927-1942 
hi — 

.1    1928  

Libert]   i  oan 
•38 
■ 

postered      rfl930 

ion 

I  OKlStlTlHl  l"-'' 

l»2S 

yr2s     11930 

el  191.1 

red    1961 

.late  and  City  Securities. 

:\  City     i'  »s  Corp  stock    I960 

i  porate  stock  196  i 

porate  stock  1986 

1971 

irporatc  stock  July  1907 

•ck 1965 

irporatc  stock.    -      1963 

porate  stock 1959 

rporate  stock .    . .  .1958 

i      Corporate  stoo|;       ..1957 

porate  stock  ret; ..1956 

irporate  stock     — 1957 

orporate  stock        1957 

■rporate  stock — 1954 

IW  York  s-.ate — Is- 1961 

'amil  Improvement  4s — 1961 

Highway  Improv't  -l'.s      1963 

Highway  Improv't  4Ms.-1965 

J  3s 1991 


Foreign  Government. 

gentine  (Govt)  7s. 1927  F  A 

gentine  Treasury  5s  ol  1909...  M  S 

istrian  iGovt)  7s  w  1 1943  J   D 

Igluni  25-yr  ext  s  I  7>ss  g.1945  J   D 

5-year  6i;    notes Jan  1925  J     J 

I  ss 1941  F    A 

•rgen  i  Norway)  s  f  Ss 1945  M  N 

vol)  sf  8s 1945  M  N 

>llvla  (Republic  of)  8s 1947  M  N 

■rdeaux  (City  of)  15-yr  6s. 1934  M  N 

■aztt.  I"  8  external  8s 1941  J   D 

7s 1952 

7V$s 1952 

inada  (Dominion  of)  e  5s.  1926 

do        do         do         5S..1931 

10-year  :.',s 1929 

5s 1952 

)ile  i Republic)  ext  s  f  8S..1941 

External  5-year  sf  8s 1926 

7s 1942 

25-year  s  f  8s - 1946 

llnese  (Hukuang  Ry)  5s  of  1911 

lristiania  (City)  s  f  8s 1945  A  O 

>lombia  (Republic)  6V4S---1927  A  O 
>penhagen 25-year s f  5Ms.l944  J    J 

iba  5s 1944  m  s 

Exter  debt  of  5s  '14  Ser  A.  1949  F  A 

External  loan  4Hs 1949  F   A 

5>$s 1953  J     J 

lechoslovak  (Repub  of)  8s.  1951  A  O 
inishConMunicipSs"A".1946  F   A 

Series  B 1946  F  A 

;nmark  external  s  f  8s 1945  A  O 

20-year  6s 1942  J    J 

gmlnican  Rep  Con  Adm  s  f  5s'58  F  A 

5Hs 1942  IVI   S 

uteh  East  Indies  ext  6s. -.1947  J     J 

40-year  6s 1962  IVI    S 

SMstrustrcts 1953  IW   S 

ench  Repub  25-yr  ext  Ss. .  1945  M  S 
20-yr  external  loan  7Hs..  1941 1 J  D 
I  Brit  <fe  Ire  (UK  of)  5Hs.  19371 F  A 

10-year  conv  51  is 1929|F   A 

■eater  Prague  7V$s 1942  IW  N 

tftl  (Republic)  6s 1952|A  O 

ily  tKingd  of)  Ser  A  6^s_1925  F  A 
paneseGovt — £  loan  4V2S.1925JF  A 

Se<ond  series  4 J^s 1925  J    J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  6s. 1953  IW  S 
rons  (City  of)  15-year  6s..l934!M  N 
arseilles  (City  of)  15-yr  6s.  1934  M  N 

exican  Irrigation  4Hs 1943  M  N 

exico — Extern  loan  £  5s  of  1S99  Q    J 

Gold  debt  4<  of  1904 1954  J    D 

ontevideo  7s 1952  J   D 

itherlands  6s  (Jlat  prices)..  1972  M   s 

Jrway  external  s  f  8s 1940  A  O 

6s 1952  A  O 

mama  (Rep)  5^>sTrrects.l953  J  D 

>rto  Alegre  (City  of)  8s 1961  J    D 

ieensland  (State)  ext  sf  7s.  1941  A  O 

25-year  6s 1947  F   A 

o  Grande  do  Sul  Ss 1946.A  O 

o de  Janeiro  25-year  s  f  Ss.  1946  A  O 

88 1947  A   O 

n  Paulo  (City)  s  f  Ss 1952  IW  S 

a  Paulo  (State)  ext  s  f  Ss.1936  J    J 

ine  (France)  ext  7s 1942  J    J 

rbs.  Croats  &  Slovenes  Ss.1962  M  N 

Issons  (City)  6s 1936  M  N 

reden  20-year  6s 1939  J   D 

rlss  Conferer'n  20-yr  s  f  Ss.1940  J     J 

)kyoCity  5s  loan  of  1912 M  S 

■uguay  Republic  ext  Ss 1946  F  A 

irich  (City  of)  s  i  Ss 1945  A  O 

J$5=£ 

Railroad. 

a  Gt  Sou  1st  cons  A  5s 1943  J    D 

a  Mid  1st  guar  gold  5s 192S  M  N 

b  &  Susq  conv  3h>s 1946  A  O 

leg  &  West  1st  g  4s  gu 199S  A  O 

lag  Val  gen  guar  g  4s 1942  IW   S 

in  Arbor  1st  g  4s J.T995  Q    J 

:ch  Top  &  S  Fe— Gen  g  4s.  1995  A  O 

Registered 1995  A  O 

Adjustment  gold  4s *1995  Nov 

Stamped J.1995  Nov 

Conv  gold  4s  1909 1955  J   D 

Conv  4s  1905 1955  J    D 

Conv  4s  issue  of  1910 1960  J   D 

East  Okla  Div  1st  g  4s 1928  IVI   S 

Rocky  Mtn  Div  1st  4s 1965  J     J 

Trans-Con  Short  L  1st  4s. 1958  J  J 
Cal-Arizlst&ref4^s"A"1962  IW    S 


Price 

Friday 
July  27 


Bid 


Sale 

•IS 

Sale 

'IS 

Sale 
98*11    Sali' 

Bale 
Sale 

Sale 


1 00ia 

104% 

10412 

9634 
96*4 

1041  j 
104I-. 

86»a 


1001 1 
100'2 
10012 

in.,', 

105 
971 1 
97«i 

971, 

96% 
104% 

105 


62%  Sale 

85     Sale 

90ls  Sale 

101  is  Sale 

95*4  Sale 

101 14  Sale 

1081-  1091- 

109%  Sale 

88%  Sale 

80     Sale 

96=8  Sale 

82  ig  Sale 

100i4  101 

100      100U 

100     Sale 

IOIS4  Sale 

99%rSale 

10314  Sale 

103     Sale 

94     Sale 

103%  Sale 

44     Sale 

10914  110 

90i2  Sale 

8934  Sale 

97        99 

91        92 

821- 

99U  Sale 

94     Sale 

107i->  Sale 

107'x  1071- 


Sale 
Sale 
100 
87t2 


110 
96 
99 14 
87 

96%  Sale 
96t2  Sale 
9134  Sale 
9734  Sale 
9434  Sale 
102  Sale 
112i2  Sale 
76%  Sale 
92i2  93 
96i4  96i» 
93is  Sale 
92%  92% 
81  Sale 
91%  Sale 
79%  Sale 
79%  Sale 
32        35 

53       

331-  Sale 

87 

Sale 

Sale 

Sale 


861 
102 
110 

971 


96i2  Sale 
95     Sale 


107 

101 
94 
9184 
9134 


Sale 

10U* 

Sale 

Sale 

Sale 


96%  Sale 
99     Sale 


86 14 

6  734 

83 
105 
II6I4 

76 14 
102 
111 


Sale 
Sale 
Sale 
Sale 
Sale 
761' 
103 
113 


93is  95 

9934  

7834  7934 

82  S4 

SS  90 

57  571- 

89i8  Sale" 

86>4  87i2 

79U  80 

SO'g  Sale 

82  82% 

S2  S212 

75%  

94  9434 

78  801" 

S234  83l-> 

91  .... 


Week'i 
Range  or 
Laei  Sah 


II  lull 


100"..  ■: 
lllh'23 

'is         98 
97"»i  Jui>  J:t 

■  is         98 
98 

■is    .     98)i| 

99 
1011 1  July'28 
luly'23 

102      Julv'23 

lav'j:! 

Kill      Jlllv'21 

•ip-    lpr'28 
93' 1  June'28 


100', 

minx 

101*4 
108 

nil  1  ■■ 
105 

Kill- 
96 1, 

N 

98«j 

g 

10434 

mis 

87»i 

102U 

I02«j 

11 2' 1 

Kill'- 
71'4 


100 1« 
Mar'28 
Jan'23 
July'28 
June'28 
July'23 
July'28 

June'28 
95 

Julv'23 

July'23 

June'23 

June'23 

June'23 

112'  1 

Apr':;.' 

Oct  -20 


1021 1 

84 

90's 
100l2 

9534 
101% 

10834 

108i2 
87i2 
79% 
96 
82 

IOOI4 

100's 
99% 

101% 
99 

1023.1 

102% 
94 

103 
43 

109% 
90% 
8934 
97 
88 
81% 
9914 
93 

107% 

107is 

109% 
9534 
99U 
87 
96% 
96% 
91% 
97% 
94% 

10134 

112% 
76's 
92 
96% 
93U 
92% 
80% 
91% 
79% 
79% 
34 
53 
33I4 
86% 

101% 

110 
97% 
96% 
95 

107 

101 
91% 
9134 
91% 
96% 
99 
S6U 
6734 
823S 

10434 

116 
76 

10234 

110% 


1021» 
86I4 
91% 

10134 
961 1 
102 
10834 
110 
8834 
80 14 
96% 
8234 
10H" 
IOOI4 
100 
102 

99% 

103% 

IO3I4 

95l-> 

1031- 

44 

July'23 

91 14 

90% 

9714 

90% 

82% 

9914 

94 

107'- 
107i» 
110 
96'4 
July'23 
88 
97 
97 
92% 
98i4 
9534 
10234 
113 
77% 
93 
96% 
93% 
92*4 
81% 
92 
80 
80 
July'23 
54' 
34 
86% 
102 
HO'- 
98 
96% 
95 
10714 
102 
95 
92% 
92  is 
98 
9914 
87 
69 
83 
105 
11634 
76's 
103% 
110% 


941-  July'23 
99%  July'23 
7S34  July'23 

82  June'23 
S2  June'23 
57  57% 
S734  89is 
863s  July'23 
80     July'23 

80% 
July'23 

32 
May '23 
94%  July'23 
79%  July'23 

83  83 
91  91% 


SO's 
S2is 
S2 
99 


\  ,. 

1007 

Mfl 

7 
3954 

l.,sl 


117 
0 

541 
29 
71 
32 
11 
39 
94 
20 
57 
60 
27 
13 
30 
49 

351 
98 

112 
24 
14 
42 

"32 

37 

6 

1 

16 

53 

86 

3 

19 

38 

60 

22 

230 

223 

176 

224 

525 

194 

49 

89 

12 

13 

93 

45 

41 

56 

21 

24 

~28 
52 
14 
255 
23 
98 

2 

2 
29 
25 

7 
53 
43 
10 

5 
78 
69 
33 
43 
31 
10 
13 

4 


14 
137 


34 
"69 


Manor 
Since 

Jan.    1 


Low       I  Huh 

100       llll   'III 
97»ji  98  'HI 

99  I" 

'■:  0099  00 

•n.   •  , 'IS  711 
,98  ss 

'.17-  ,  99  "1 

inn  >il 
in.",      KM'. 

10a     Loa 

lOS'i     108% 

103'»      103'. 


94% 

93'* 


99*4 
100% 

101*4 
1071.1 

104% 

105 
104% 
96% 

96*8 

96% 

95 
104% 
104% 

87'.| 
101% 
102% 
11214 


100t4 
771-. 
90ls 
9H.i 
93 
93 

107% 

108% 
86 
69% 
9134 
80 
9634 
99l8 
99 
99% 
97% 

100 

100 
93% 

100% 
43 

10734 
88% 
88% 
90% 
87% 
81% 
99 
77 

106% 

10634 

107% 
95 
95% 
84 
92% 
92% 
87% 
90 
84 

10134 

111 
65 
92 
92% 
92 
91% 
7934 
91% 
69% 
69% 
32% 
49 
31% 
85 
97 

109 
97 
97 
93 

10534 

100 
91% 
90 
90% 
9534 
95% 
76 
53% 
66% 

103i-> 

114 
71% 
9914 

109 


95 
96 


101 

102i2 

IDS 

107% 
1071s 

107% 
IOOI4 

99% 
10014 

99% 
105 
107% 

91 
103% 
102% 
112% 


103i8 
841.1 
9334 

IO314 
'.IS-is 

10314 

10934 

1131* 
94" 
83% 
99 
86I4 

104 

IOIS4 

102 

102% 

102 

1041O 

103% 
9634 

105 
5234 

112% 
95 
92% 
98 
93l4 
89 
9934 
96% 

109U 

1091-. 

11034 
99 

100 
90 
98% 
97% 
94i4 

101 
97 

10434 

116 
82% 
98 
97% 
94% 
93% 
82% 
93% 
83% 
83% 
42 
58% 
4134 
91% 

102 

11234 

100 
97% 
99% 

109% 

10234 
99U 
97 
97% 
9934 

100 
90 
78% 
85 

106 

119% 
7734 

107 

113% 


92%    96 
99%  101% 
78       811- 
82        83 
82        90 
56%    65% 
84t4     90l8 
81        88% 
75%     82% 
76l4     82% 
76        821- 
76       821- 
97      104% 
9334    96% 
77%    83 
81%     8634 
57%  100 


BONDS. 

\       -.       SUM    K     I    \(    II  v 

\\  eek  ending  .iui>  27. 


Ml  .V  lllrin  BO  vr  1st  u  Is  .       1988 
\ll  Know  a  <   m  in.    1  I'.'  .  . 

ah  Knox  A  Nor  1st  1  61        1946 

All  a  lliall  A    I.   !■)    \    I1     s    I'M  I 

lsi  80-year  5s  Srr  11  1941 

Ml  Coail    Line  1st  gold    I 

111  year  aeoured  7s  1930 

General  unified  4'  ;s  1964 

1.  a  N  coll  gold  1 

mi  .v  Danv  1st  k4s 1948 

3d  4a 1948 

\n  i  >.  ad  1st  gguar4a  L949 

\  .^  \  u  lsi  gu  g  6a  1941 

Ball  A  Ohio  prior  3'  .s 

Registered       *1925 

,0  year  gold  is  / 1948 

Registered  1H948 

10  yearoonv  t'-2» 1933 

Rcrund  A  gen  6b  Ber  \       1995 
10-year  6s  1929 

I'.ici  A  M  Div  1st  k  31  |s   1925 
P  L  K<v  \V  VaSvsn  f  Is      19  11 

Southw  Div  1st  gold  3'  ,s  1925 

TolA  ('In  Div  1st  ref  Is  I 
Battle  (T  A-  Slur  1st  gu  3s     1998 
Beech  Creek  1st  gu  g  4s...    1936 

Registered 1 930 

2d  guar  gold  5s 1936 

Beecn  Cr  Exi  1st  g  3Hs.-.'»!9.".i 

Big  Sandy  1st  4s 1944 

H  >v  N  V  Air  Line  1st  4s 1955 

Bruns  .V  W  1st  gu  gold  4s. . .  193S 
Buffalo  R  &  P  gen  gold  5s     1937 

Consol  4J^s.  _ ..1957 

BurlC  Rtft  Nor  1st  5s -1934 


M  N 
M  N 
J     J 


J 
D 

J 
J 
J 
(' 

n 

/> 
.1 
s 

M  X 
A    O 


h 

a  5 


m  a 

M  N 

.1  D 

J  J 

J  J 

M  s 

M  N 

J  li 

M  S 

J  J 

J  J 

A  O 

J  J 


Frier 

Fr  utca/ 

Jul!/    27 


But 
67%    68% 

'Xi 

96<«    ■ 

86I4 

106*4  107 
86       B6 

so 

SI 


11  ,.;•. 
I 


Canada  Sou  cons  gu  A  5s  — 1962  A  O 
Canadian  North  deb  s  f  7s.  .1940  J    D 

25-year  s  f  deb  6Hs. 1946  J     J 

Canadian  Pac  Ry  deb  4s  stock.     J     j 

Carb  &  Shaw  1st  gold  4s 1932  IW   S 

Caro  Cent  1st  con  g  4s 1949  J     J 

Car  Clinch  &O  1st  3-yr  5s.  .1938  J   D 

6s 1952  J    D 

Cart  &  Ad  1st  gu  g  4s 1981  J    D 

Cent  BrU  P  1st  g4s._ 1948  J   D 

Cent  New  Eng  1st  gu  4s 1961  J     J 

Central  Ohio  4Ms  1930 1930  M  S 

Central  of  Ga  1st  gold  5s..pl945  F  A 

Consol  gold  5s 1945  M  N 

10-yrsecur6s June  1929  J   D 

Chatt  Div  pur  money  g  43.1951  J    D 
Mac  &  Nor  Div  1st  g  5s. .  1946  J     J 

MIdGa<£.  AtlDivSs 1947  J     J 

Mobile  Division  5s 1946  J    J 

Cent  RR  &  B  of  Ga  coll  g  5s  .1937  M  N 
Central  of  N  J  gen  gold  5s..  1987  J     J 

Registered *1987  Q    J 

Cent  Pac  1st  ref  gu  g  4s 1949  F    A 

Mort  guar  gold  3^s J.1929  J    D 

Through  St  L  1st  gu4s...  1954  A  O 
Charleston  &  Savannah  7s ..1936  J  J 
Ches&  Ohio  fund  &  impt  5s. 1929  J     J 

1st  consol  gold  5s 1939  M  X 

Registered 1939  M  N 

General  gold  4J^s 1992  IW   S 

Registered 1992  IVI   S 

20-year  convertible  4^s_.  1930  F  A 
30-year  conv  secured  5s..  1946  A  O 

Craig  Valley  1st  g  5s 1940  J     J 

Potts  Creek  Branch  1st  4s  .1946  J     J 
R  &  A  Div  1st  con  g  4S-..19S9  J     J 

2d  consol  gold  4s 1989  J     J 

Warm  Springs  V  1st  g5s._1941  IVI  S 
Chic  &  Alton  RR  ref  g  3S...1949  A   O 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr '23  int 

Railway  1st  lien  3!4s 1950  J     J 

Chic  Burl  &Q—  111  Div  3^s. 1949  J     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  4s. ..  1927  Nl  N 

Registered 1927jlW  N 

General  4s 195S  M    9 

1st  &  ref  5s 1971   F   A 

ChicCity  &  Conn  Rys5s...l927iA  O 
Chicago  &  East  111  1st  6s_--1934|A  O 
C&EI11RR  (newco)  gen  5s.  1951 '  IVI  X 

Chic  &  Erie  1st  gold  5s 1982  IVI  X 

Chicago  Great  West  1st  4S..1959  M  S 

With  Sept  '24  coupon  on 

Chic  Ind  &  Louisv — Ref  6s. .1947  J     J 

Refunding  gold  5s 1947JJ     J 

Refunding  4s  Series  C 1947'j     J 

General  5s  A 1966  M  N 

General  6s  B C1966  J     J 

Ind  &  Louisville  1st  gu  4s.  1956  J  J 
Chic  Ind  &  Sou  50-year  4s.  _  1956  J  J 
Chic  L  S  &  East  1st  4>4s...l969  J  D 
CM  &PugetSd  1st  gu4s_.  .1949  J  J 
ChM&StPgeng4sSerA.cl989  J  J 
General  gold  3Ms  Ser  B_.el989  J     J 

General  4Hs  Series  C £1989  J     J 

Gen  &  ref  Series  A  4Hs_  _a2014  A   O 
Gen  ref  conv  Ser  B  5s...a2014  F   A 

Convertible  4Hs 1932  J   D 

4s 1925  J    D 

25-year  debenture  4s 1934  J     J 

Chic  &  Mo  Riv  Div  5s. -.1926  J  J 
Chic  &N'west  Ext  4s. .  1SS6-1926  F   A 

Registered 1886-1926  F   A 

General  gold  3>£s 19S7  M  N 

Registered P1987  Q   F 

General  4s 19S7  M  N 

Stamped  4s 1987  M  N 

General  5s  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A   O 

Registered 1S79-1029  A   O 

Sinking  fund  5s 1S79-1929  A  O 

Registered 1S79-1929  A   O 

Sinking  fund  deb  5s 1933  IVI  X 

Registered 1933  IW  X 

10-year  secured  7s  g 1930  J   D 

15-year  secured  6 Hsg 1936  rvi   s 

Chic  R  I  &  P — Railway  gen  4s  'SS  J 

Registered J 

Refunding  gold  4s 1934  A 

Chic  St  L  &  X  O  gold  5s 1951  J 

Registered J 

Gold   3'3s 1951  J 

Joint  1st  ref  5s  Series  A 1963  J 

Memph  Div'lst  g  4s 1951  J 

CSt  L&  P  1st  consg  5s 1932  A 

Chic  St  P  M  &  O  cons  6s...l930!J 
Cons  6s  reduced  to  3>iS..  1930  J 


Debenture  5s 

Chic  T  H  &  So  East  1st  5s_ 


1930  IW 
1960  J 


OK; 
7S 

80*i 

mi', 
93 

77, 

87% 
84% 
96 
68% 
80% 
62% 
87*4 
Kll'i 
89 
95% 

97% 

1 1 2*a 
112% 

791- 

KI34 

65 

93  lg 

97 

75% 

67 

52% 

90% 

100 
96 

101 
73% 
95% 
94% 
97% 
9034 

104% 

103% 
85% 
89% 
80% 

115% 
95 
99% 
96% 
83% 
78 
86% 
89 
92 
75 18 
7734 
73is 
91 
53 
48% 
50 


Bale 
Bale 

771. 

Bale 

Sale 
94*4 

Sale 
Sale 

91% 


84 
77 

Mil- 
Sale 

Bale 

Sale 

113 

112*4 

Sale 

90 

7234 
Sale 
Sale 

83 

72i2 
Sale 

101 

Sale 

Sale 


93% 
106 
1041- 
Sale 

90 
Sale 

Sale" 

Sale 

99 

Sale 

Sale" 
Sale 
93% 
79% 
80 

92% 
Sale 

51% 


28 

79% 

88 

96 's 

96'8 

85% 

99% 

53% 

104% 
78l8 
91% 
48% 
44 

10634 
9434 
81 
80% 
9534 
70 
82 
86% 
59% 
72 
62 
80% 
5638 
62% 
61% 
78 
57'8 
96% 
95% 
95% 
72 
6934 
83  's 
83 

101 

10034 
99% 
97'% 
96 
97is 
97 

108 

10S 
7s.  is 
75% 
7512 

100% 
95% 
76 
93% 
76% 
99% 

10434 
91 
94% 
82 


Sale 
SO's 

Sale 
96% 

Sale" 
Sale 

5434 
106% 
Sale 

9134 
Sale 
Sale 


90% 
98% 

1061 

1.  , 
77% 

94 

7s 
74*4 

III! 

94 
94 

S'll  • 

86 

134 

60 

SI)!' 

89 

101% 
89 

97% 
1  12% 
112% 

79% 

921" 
68*4 
93 

9634 
81% 

66% 
52% 
93*4 

100 
95% 

100'x 
74% 
96% 
94 
99  's 
92% 

105 

1031- 
851- 
90 
80% 

114% 
95 
9934 
98% 
83% 
80% 
86% 
88% 
91% 
78% 
80 
75 
9034 
52% 
53  , 
50 
46% 
28 
79% 
87% 
96  % 
96% 
85% 
981- 
54 

104% 
77% 
91% 
48% 
44 


10734  1061- 
96     I    96% 


85 
Sale 
Sale 

74 

83% 

Sa'le" 
72% 
631- 
S134 
Sale 
Sale 
Sale 
Sale 
59 
98 
96 

72% 

83% 

84% 
101% 
105 

991; 

Too 
100 
Sale 
Sale 
79i: 

Sale 

Sale 


S2'2 
Hi". '_■ 

96% 

Sale 


80 

80% 

9534 

78 

82% 

88% 

59% 

72% 

643g 

80% 

56 

62% 

61% 

78 

58 

97*4 

951 2 

95% 

70% 

73% 

79 

101% 

ins 

101% 

97% 
100 

107% 

107% 
78 

75% 

10012 

80 

100»4 

105% 

92% 

SI 


//     II 

'. 

' 
11.7 

I  il,'.'.; 

July'23 
July'23 

SI 

84% 



July'23 

•11 

Atir'j:; 

Apr '23 

Feb'23 

May' 16 

July'22 

Julv'23 

65 

1  eb'23 
June'23 
89 

'is 

112% 

11234 

Sept '22 

June'23 

93% 

97% 

Dcc'22 

May'23 

52% 

Dec'23 

June'23 

96 

101% 

May'23 

Sept'22 

94 
June'23 
June'23 

105 
July'23 
86% 
90 
81 
June'23 
953,1 
1001- 
May'23 

85 

Apr'23 

87% 

89% 

July'23 

May'23 

80 
May-23 
July'23 

53 

July'23 

July'23 

Apr'23 

29 

80% 

88i8 

961 

96  lg 

87% 

99% 

55 

June'23 

781- 

91% 

49% 

44% 

July'23 

June'23 

May'23 

81 

9534 

Jan'23 

July'23 

June'23 

60 

73% 

July'23 

81 

57% 

64'- 

63% 

7912 

59% 

9734 

July'23 

June'23 

July'23 

Dec'22 

July'23 

July'23 

Julv'23 

Julv'23 

Apr'22 

July'23 

Mar'23 

100 
May'23 

July'23 

100% 

- 

May'23 

951- 

June'23 

June'23 

105% 

Mar'23 

95% 

82 


fa 

13 


iso 


11 

71 
14f, 


6 

122 


39 


63 

2 

22 

"2 
14 

"l8 

75 
104 


75 
6 

a 

in 

5 

13 

58 


168 

1 

30 

19 


2 

17 

."> 
54 

,',:-. 
81 

18 


121 
1 


13 


20 

20 


Jan .    I 


Mi.% 

96 
82*1 

61% 

77 

B3*| 


1 1  tu>l 

91% 

100 

108 

7.s 

77% 
95% 


97% 
94% 
so 
74«a 

77  82'2 
79%     85 

t017| 
91       96 

73  79% 
'ill-  94% 
01%    67% 

r,o 
86%    89% 
86       86 


80%     843.1 
75% 
89        89 
100      101% 


87 
95 


92% 
99% 


94      100% 
112      115 
110%  113% 

76%    80% 

"68"      7l" 
88%     94 
89        98% 

66%    66% 
50       58 

166"  102" 
92%  98% 
99%  101% 
74%    81 


94 
97 
92% 

103% 

103 
79% 
90 
79% 

114% 
94% 
9734 
97% 
80% 
80% 
85 
86 
90% 
78% 
76% 
74% 
9034 
50% 
48% 
49% 
46% 
25% 
78% 
85% 
95% 
9534 
83 
96% 
47 

104 
77% 
8734 
47% 
42% 

104% 
94 
79% 
80% 
94% 
78 
81 
8634 
58% 
70% 
62 
78% 
56 
62% 
61% 
76 
54 
96 
94% 
93% 
70% 


94 

97% 

97»4 
108 
105 

87% 

91% 

84 
114% 

96% 
103% 

98% 

8634 

80% 

89% 

96% 

95 

78% 

80% 

76 

9034 

53% 

53 

51 

46% 

33% 

85 

9034 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

56 

46 
107»4 

97% 

86% 

84 

98 

78 

84% 

90 

68% 

7434 

65% 

83% 

6234 

70 

68 

84 

63% 

98 

96 

95% 

77 


80%     87 

79        87% 

10O34  105% 

101%  108% 


97 

100% 

97% 

971- 

97 

101% 

99% 

99% 

10534  110 

106 

111 

7634 

82 

75% 

80*4 

75's 

83% 

9734 

10H- 

05% 

95% 

7S% 

79% 

91% 

97% 

SO 

83% 

99% 

10034 

104% 

107% 

92% 

921- 

92% 

9634 

76% 

82% 

•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  g  Due  June,  h  Due  July,  k  Due  Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Dec.  s  Option  sale. 


ilt 
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BONDS 

N     \      STOCK    I   X 

-k  ending  July  - 


Chic  Va  Sta'n  1st  gu  44*  A. 1963 

56  B 1963 

Is;  Series  C  64* 1963 

Chic  A  West  Ind  gen  g  6s.. f 1932 

Consol  50-year  4s 1952 

15-year  »  f  74* 

CbocOkla  4  Gull  cons  5s . . .  1 952 
C  Find  4  PI  W  1st  gu  4s  g. 
On  H  4  D  2d  gold  44*.- 

LAC  lstg4s *1936 

Registered 

Cln  Leb  *  Nor  gu  4*  g 1942 

ClnS  A  CI  cons  1st  g58 1928 

Clear!  A  Man  1st  gu  g  58 1943 

Cleve  Cln  Ch  A  St  L  gen  4S.1993 

10-year  deb  4U9 1931 

General  6s  Series  B 1993 

Ret  A  lmpl  6s  Series  A. 

6s  C   1941 

Cairo  Dlv  1st  gold  46 1939 

Cln  W  A  M  Dlv  1st  g  4s..  1991 
St  L  Dlv  1st  colltrgg4s 

Spr  A  Col  Dlv  1st  g  4s 1940 

U   \V  Val  Div  1st  g4e.. 

CCC  A  I  gen  cons  g  6s 1934 

Clev  Lor  A  W  con  1st  g  58..  1933 

CIA  Mar  1st  gu  K  44s 1936 

Clev  A  Mabon  Vail  g  56 1938 

CI  A  P  gen  gti  4.4s  Ser  A 1942 

Series  B 1942 

Int  reduced  to  34s 

Series  C  34s 194S 

Series  D  34s 1950 

Cleve  >bor  Line  1st  gu  448.1961 

Cleve  Union  Term  54s 1972 

5s  (w  1) 1973 

Coal  River  Ry  1st  gtl  4s 1945 

Colorado  A  South  1st  g  4s.  -.1929 
Refunding  A  exten  448.-1935 

Col  A  H  V  lstext  g4s 194S 

Col  ATol  1st  ext4s 1955 

Cuba  RR  is'.  50-year  5s  g_..1952 

1st  ret  749 1936 

Day  A  Mich  1st  cons  44s.. -1931 
Del  A  Hudson  1st  A  ref  4s. -.1943 

30-year  conv  56 1935 

546 ---1937 

10-year  secured  7s 1930 

D  RR  A  Bdgelst  gu4eg.--1936 
Den  A  R  Gr — 1st  cons  g  4s.  .1936 

Consol  gold  44s 1936 

Improvement  gold  5s 1928 

1st  A  refunding  5s ..1955 

do    Registered 

BksTrstmpctfsFeb'22  Int 
Farmers  LATr  rets  Aug   "55 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb   22  ctfs 

do     Aug  1922  ctfs 

Des  M  4  Ft  D  1st  gtl  4s 1935 

Des  Plalnes  Val  1st  gu  448.-1947 
Det  4  Mack— 1st  lien  g  4s.. 1995 

Gold   4s 1995 

Det  Rlv  Tun  44s 1961 

Dul  Mlssabe  4  Nor  gen  5s.. 1941 

Dul4  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  58..-1937 


Price 
FrUm 

.  ...  .: 


J  J 

J  J 

J  J 

UM 

J  J 

M  S 

M  N 

M  N 

J  J 

U  F 

y  f 

M  N 

J  J 

J  J 

J  D 

J  J 

J  D 

J  J 

J  J 

J  J 

J  J 

M  N 

M  S 

J  J 

J  J 

A  O 

M  N 

J  J 

J  J 

A  O 

A  O 

M  N 

F  A 

A  O 

A  O 

A  O 

J  D 

F  A 

M  N 

A  O 

1  A 

J  J 

J  D 

J  J 

M  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


J  J 

M  S 

J  D 

J  D 

M  N 

J  J 

A  O 

A  O 

J  J 


.1 
.1 
A 

M  N 
J     J 


E  Minn  Nor  Dlv  1st  g  48 1948 

ETenn  reorg  lien  g  5s 1938 

ET  Va  A  GaDIv  g  5s 1930 

Cons  1st  gold  5s ...1956 

Elgin  Juliet  4  East  1st  g  5s..  1941 
Erie  1st  consol  gold  7s  ext..l930 

1st  cons  g4s  prior 1996 

Registered 1996 

1  at  consol  gen  1  len  g  4s . .  1 996 

Regie  tered .1996 

Penn  coll  trust  gold  4s. .  1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B ..1953 

Gen  conv  4s  Series  D . . 

Erie  4  Jersey  lstsf  6s 1955 

Erie  4  Pitts  gu  g34sB 104 

Series  C 1" 

Evans  4  T  H  1st  gen  g  5s. .  .1942  A 

Sul  Co  Branch  1st  g  5s...  1930  A 

Fargo  4  Sou  6s  1924  J 

Fla  Cent  4  Pen  lstext  g  5s.l'        J 

Consol  gold  5s J 

Florida  E  Coast  1st  44s  J 

Fonda  J  4  Glov  44«- 
Fort  St  1     I)  Co  1st  g  44s..  194 1  J 
Ft  W  A-  Di 

Ft  Worth."  1928 

Frem  Elk  4  Mo  V  1st  6s. 
Ll 

2d  <  iar 

Galv  Ilous  4  Hend  1st  5s 
Genesee  River  1st  e  f  68.. 

Ga  A  Ala  Ry  1st  con  5s 01945 

Ga  far  4  No  1st  gu  g  5s. . 

Oa  Midland  1st  3e 

Gils  V  (,  A  N  1st  gug56.. 

«ou  A  Oswegatch  5e 1942 

<;r  it  a  l  n  1st  eu  k  Mi  - 

Grand  Trunk  of  Can  deb  7a. 1940 

15-year  »f  flu 

Grays  Point  Ter  5s 1947 

Great  Nor  gen  7s  Series  A 

1st  A  ref  4Wl  Series  A... 1961 

Registered 

1952 

a  \v  deb  ctfs  "A" 

B 
Ry  1st  gu  K  4s 

01952 
Harl' 

Hocking  Val  1st  cons  g  44«-1999 
.1999 
H  4  T  C  1st  g  66  Int  i: 
Hous'  lcrm  1st  68.1937 

."    W  T  1 st  g  5s . .  . 

.»  red 1933 

Housatonlr  Ry  eons  ■  ta...  .1937 
Hud  A  M.mhnt  5s  Series  A 

Adjos-  It  ..1957 

Illinois  Central  1st  gold  46..  1951 

Ret  1951 

1st  gold  34s 

1951 
i  1st  gold  34»     - 

■Jatarad 

1st  gold  3s  sterling 1951 

Collateral  trust  gold  46.. .1952 

H<i.-i-  .t.,|  1952 

1st  refunding  4s    1955 


A  O 

M  B 

J  J 

M  N 

M  N 

M  S 
J 


Bid 
90 

114!; 

1    *  \ 

7H- 

94>4 
~87»8 

94 14 
94 14 

95i4 

102 

101*4 

771* 

81is 

102"; 

96 

86 

!'■»•; 

94 1» 

7714 

79*8 

79U 

90*j 
102>4 

951- 

78>i 

92 

81*8 

77 

77 

86 
1021- 

91 

84*8 
- 
100 
107's 

887g 

74 

771- 

86 

45>s 


Alt 

Sale 
Bala 

115 

Sale" 
967, 
89*4 


100 

Bala 

88 

781* 

78 

1061- 
98 


96'; 
96"; 


92 
Sale 
Sale 

81 

92'; 
Bali 


Sale 
Sale 

Sale 
Sale 
101U 
109 

Sale" 

78 

86  '4 
Sale 


4214 
435, 

43*8 

42'; 
431; 


451; 
49 


61 


87*6 


25'4 

88       

6H- 

55  70 

87's  87*4 

99'-  Sale 

99  991- 

95*i   

76'*  77U 


84»4 
BOaj 

981g 
98 

103 
57»4 
51 
46'- 


M  N 
J    I) 
I      J 
A 
M 
.1 


M  N 

I  J 

M  N 

J  J 

J  J 

J  J 

J  J 

M  N 

M  \ 

r  \ 


M  N 


S5*i 

4914 

521; 
Sfili 

S2*g 


93'; 

67*4 
81 
100 


6P4 
99*j 

103*4 

1D7'; 

7 

si 
90 

7iii; 

78 
76 

771- 
70 
511- 
S2«4 


93»g 

M 
Sale 

99I4 
1031- 

Bale 

55 
Sale 

86»4 
Sale 
Sale 

Sale 

841; 


87 
68 

86 

84 

mi. 


XTeek'l 
Ranee  or 
Last  Sale 


Loir 
89 
B6*j 

114  . 
106 

7(»4 

88 
901; 

!«)1- 
9H- 

101 

1021; 

84 

77 

771; 

>4 

S\H 
104'; 

941; 

921; 

93 

91 
104 

961; 

90lg 

67 

90l« 
102  • 

95 

80i8 

917g 

SUs 

78 

76 

85 
1021; 

91's 

84^ 

92 

997g 
IO8I4 

87 

74 

7714 

85 

45 

491- 

4718 

421; 

4f>'; 

46 

46 


Hioh 
90 

114     ; 

102 
July23 
Mar' 17 
July-23 
June'23 

i 
June'23 

Jan'22 
7914 

June'23 
102 

1021; 

July  23 

78>» 

July'23 

June'23 
June'23 
July'23 
June'23 
Mar'22 
Nov'2 1 

Dec' 15 

Feb- 12 

I>ecl2 

Jan'21 

July'23 

102»4 

951; 

June'23 

July'23 

821; 

July'23 

July'23 

86 14 

103 

June'23 

855g 

92^8 

100>4 

108U 

Mai'.'J 

74 

78 

86 

46*s 

Aug'20 

June'23 

421; 

July'23 

June'23 

June'23 


Since 
Jan.   1 


BONDS 

N     V     STOCK    l.XCHANGE 
\\  eek  ending  July  I 


So 
16 

26 

1 

"ioi 

19 


lo 
4  J 


104 
1 


23 
118 


66 


60 

2 

"4:. 

26 

2 

7J 
12 
81 

in 


38'; 
Scpt'22 

July'23 

87  . 

991; 

100*4  June'23 

95'8  July'23 

77  77ig 


381; 

9314 

75i8 

60 

875s 

99'. 


B4% 


91 

S.-ile 

H 

Mil; 

79 
72 
83 


931; 
971; 
98 
99 
1031; 
571. 
57 
M*j 
47i4 
85 
4'.)i  1 

52*8 

- 

88 
691; 

92'; 
85*4 

81 

Km 

-! 

82<8 

90*j 

62 

;e.<* 


July'23 
June'23 
July'23 
98 
9914 
103U 
58U 
Mar.22 
471; 
June'23 
July'23 
50 
50 
53 

85 
Apr23 
Apr'21 
Apr'21 
I>ee'22 
June'23 
July'23 
July'23 
July'23 
June'23 

ltMl 

June'23 

I07*i 

June'23 

'IS 
S'l 

Jul]  '23 
99*1 


112»4 

1011; 
I07l| 

B0% 

7 
71 

90 

7s 


113 

Apr'07 

Apr'21 

July'23 
July'23 

July'23 
May  23 

July'23 


1 

2 

11 

63 

322 


88 

v< 

7o 

B 

lu 


16 

14s 

4 

ii 


83ig  M 

95*1  Sept  1 !) 
851;         85»« 


128 


Lov 
87Sj 
97 

1011; 
95l« 

"861; 

86"8 

"83U 
97 

"76" 
90U 
95»s 

100 

1001; 
80ia 
7514 
7478 
821; 
80S 

103i8 
941; 
921; 


High 

103U 
97 

8"9»4 
88 

85*4 
99 

"821b 

931; 
100 
102 
102': 

88 

78'1 

81*8 

84 

82  U 

1  :  ,.-,   , 

98 
95 


1 


90 
101 

94*4 

80<s 

90*4 

81 

78 

76 

80 
102 

91 

835* 

90 

98 
105 

"72" 
767g 
82 
45 

"45" 
42*8 
46ij 
46 
46 


98 
ii"". 

951; 

85 

931; 

87'8 

78 

80*4 

87 
1051; 

92*4 

90 

98 
1021; 
111*4 

761; 
80 

58 

541; 
')    314 
50 
50 
46 


38        45 


75'g 

60 

85 

98<4 

98% 

95'8 

74 

841; 
9H; 
97 
96'; 
97S 
1021; 
64'; 

"43l"2 
43 
82 
4U; 
42'4 
43*4 
84 
83*4 
82 


75'8 
65 
90*4 
991; 
100*4 

981; 
80 

90 

931; 
100 

991; 
IOOI4 

11143; 

58?8 

491; 

4714 

85*4 

52 

52 

541; 

8978 

85 

83<4 


94'; 
91 
851; 
65 
79 
99*4 
85 
107 
95'; 
93 '; 
85U 
82 

90 

60*4 
99U 


941; 

93'4 

89 

72 

81 
103 

87*8 
109 

99*1 

98 

89*4 

88ii 

82  's 

911; 

647g 

991 ; 


89 
112 
102*4 

ioei's 

87 

SI."; 

99  k 
60 

7 

"78" 
721; 
80 
Bl 

96*1 
89*4 
95U 
93ig 
87 
76'8 
65 
881; 

"77l"4 

"82" 


92 
116 

105 

ill'; 

HUN 

75 
13U 

84i| 

781; 
BB 

81'; 

97*4 

93 

98 

98 

64  \ 

92'j 

83' " 
83  " 


771, 
"82" 


85"s 
"88*4 


'Illinois  Central  {Concludes) 

Purchased  lines  34s 

Collateral  trust  gold  4s 

Registered 

Ref  5s  Interim  ctfs 

15-year  secured  54s 

15-year  secured  64s  g 

■  1  Bridge  gold  48 

Litchfield  Dlv  1st  gold  3s. 
Louisv  Dlv  4  Term  g  348 
Omaha  Dlv  1st  gold  3s... 
6t  Louis  Dlv  4  Term  g  3s. 

Gold    34s 

Sprlngf  Dlv  1st  g  34s 

Western  Lines  1st  g  4s 

Registered 

Ind  B  4  W  1st  pref  4s 

Ind  1114  Iowa  1st  g  4s 

Ind  Union  Ry  5s  A 

Int  4  Great  Nor  adjust  6s.. 
lst  mtge  6s  ctfs 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


James  Frank  4  Clear  1st  4s 


Ka  A4G  R  1st  gugos 

Kan  AM  1st  gu  g  4s 

2d  20-year  5s 

K  C  Ft  S4  M  cons  g  6s 

KCFtS4  M  Ry  ref  g4s... 
K  C  4  M  R  4  B  1st  gu  5s. . . 
Kansas  City  Sou  1st  gold  3s. 

Ref  4  lmpt  5s Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  gold  4s. . . 
Keok  4  Des  Moines  1st  5s.. 
Knoxv4  Ohio  1st  g  6s 


Lake  Erie  4  West  1st  g  5s 

2d  gold  5s -- 

Lake  Shore  gold  34s.-- 

Registered 

Debenture  gold  4s 

23-year  gold  4s 

Registered 

Leh  Val  N  Y  1st  gu  g  44s 

Registered 

Lehigh  Val  (Pa)  cons  g  4s... 

General  cons  448... 
Leh  V  Term  Ry  1st  gu  g  5s. . 

Registered 

Leh  Val  RR  10-yr  coll  6s.  .n 
Leh  4  N  Y  1st  guar  gold  4s. . 
Lex  4  East  1st  50-yr  5s  gu.. 

Little  Miami  4s 

Long  Dock  consol  g  6s 

Long  Isld  1st  cons  gold  5s. -ft 

1st  consol  gold  4s ft 

General  gold  4s 

Gold   4s - 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s  — 

Nor  Sh  B  1st  con  g  gu  58_a 

Louisiana  4  Ark  1st  g  5s 

Lou  4  Jeff  Bdge  Co  gu  g  4s. . 
Louisville  4  Nashville  5s... 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s — 

10-year  secured  7s... 

1st  ref  54s 

N  O  4  M  1st  gold  6s 

2d  gold  6s 

Paducah  4  Mem  Dlv  4s.. 

St  Louis  Dlv  2d  gold  3s. .  . 
V  A  M  A  M  Isl 

L  4  N  South  lolnt  M  4s. . 

Reentered " 

Louisv  Cln  4  Lex  gold 


952 
953 
953 
955 
984 
936 
950 
951 
953 
951 
951 
951 
951 
951 
951 
940 
950 
965 
962 
952 
938 
951 

959 

938 
990 
927 
928 

936 
929 
950 
950 
960 
987 
923 
925 

937 
941 
997 
997 
92S 
931 
931 
940 
940 
2003 
2003 
941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
'.)  J  7 
945 

940 
940 
031 
930 
2003 
930 
930 
946 
980 

952 
931 


Mahon  CI  RR  1st  5s 

Manila  RR  (Southern  Lines) 
Manitoba  Colonization  5s. - 
Man  G  B  4  N  W  l*t  349--- 
Mex  Internafl  1st  cons  g  4s. 
Michigan  Central  5s 

Registered 

4s - - 

Registered 

J  L4  S  1st  gold  348 

1st  gold  3'-js 

ear  debenture  4s 

Mid  of  N  J  1st  cxt  5s 

Mllw  1  Imp  g  5s. . 

Ashland  Dlv  1st  g  6s 

Mich  Dlv  1st  gold  6s 

Milw  A  Nor  Is:  6X1   ll  2s 

Cons  extended  1 ' .  s. 

If  A   N  w  lei  ^-U  46... 

Mllw  4  S  L  1st  gu34s 

Minn  4  St  Louis  1st  7s 

onsol  gold  5s 

lal  A-  refunding  gold  4s... 

Ite(  .'.  r  5s  Ser  A. . 

.v  s  B  M  eon  g  4s  Int  gu 

1  st  cons  5s    

10-year  coll  trust  64s 

6s  A 

1  st  Chicago  Term  s  f  4s . . . 
M  8S  M  A  \  1st  g  4s  Int  gu. 
Mississippi  Central  1st  5e. . . 
M  K  A  okla  1st  guar 
Mo  Kan  A-  Tex— 1st  gold  5s. 
MO  K  T  Rv—  Prl  5«Ser  Al  . 

■  ta  u 



■  s  A 

Missouri  Pacific  (reorg  Co)— 
1st  A-  refunding 
1st  A-  refundln. 
1st  A  refunding  6s  S* 

•  ral  4s 

lrl  Pacific — 

3d  7s  Bxtaoded  st  4 

Mob  4  Hlr  prior  lien  g  5s... 

Mortgage  gold  4s 
Mobile  A  Ohio  new  gold  6s. . 

xt  gold  6s ft 

Crncr.il  gold   4s 

itttomary  Dlr  let  g  6e. 

:  ..nls  Dlv  58 

Mob  4  Ohio  coll  tr  g  4s 

Moh  4  Mat  1st  gu  g  4s 

Monl  C  1st  gu  g  6s 

Registered    

1st  guar  gold  5s 


934 
941 


-  -~ 


J  J 

M  N 

M  N 

M  N 

J  J 


J  D 

J  J 

A  O 

J  J 

M  N 

A  O 


Price 
Fridav 
Jul*  27 


Bid 
75*s 
80 

7s 
997, 

lOSIg 
831; 

('.«!» 

671; 
681; 
72*8 

80 

"S3»4 
Bl 

9714 
3678 
891; 
571; 
20 


J  J 

J  J 

J  D 

J  D 

M  S 

M  N 

M  N 

J  J 

J  J 

M  N 

M  N 

A  O 

A  O 

M  S 

M  S 

A  O 

M  N 

A  O 

Q  J 
Q  J 
J  D 
J  D 
M  S 
J  D 
M  N 
M  S 
Q  J 
M  S 
M  S 
M  N 
J  J 
J  J 
MM 
M  N 
A  O 
J  J 
J  J 
F  A 
M  S 
M  S 
J  J 
Q  J 
M  N 


934  J     J 

939  M  N 
J  D 
J    J 

977  M  S 
931  M  S 
93 1  Q  M 

940  J  J 
940  J  J 
951  M  S 


947 
941 

934 

981 
940 

967 

945 

927 
988 

927 
988 

991 

937 

937 
937 


J 
J 
J 
M 
J 
J 

M  N 
M    S 

Q  r 
J  J 
J    J 

M  S 

J  J 

M  N 

1  J 
J 

M  N 

J  D 

J  J 

J  J 

J  J 

J  J 

F  A 

F  A 

F  A 

M  B 

M  N 
J  J 
J 

J 

Q 

\i 

F 
J 

M 

M 

J 

J 
J 


A  ik 
78 

80*8 

Sale 
Sale 
109*4 

70  " 


831; 


BB 
98 
Sale 
Bab 
Sale 
Bah 


si-.  Baa 


871; 

9574 

10H; 

7514 

661; 
B6*| 

80 
701; 
100*4 

94 

82lg 

741; 

72*8 

94 

91*4 

9014 

91*8 

891. 

77". 

85 

1021; 
96l4 

1017s 
SOL 
971- 
8018 

1051; 
96ig 
87*8 
83 
8OI4 

921; 

76l"g 

931; 

102 
90*8 

-7 

9S18 
107 
1041; 
102U 

961; 

82*8 

59 

76*8 

7  J 

9S 
f.4 
96 
81*4 

J66" 

761; 
91*8 

1001; 
100-\ 

82*4 

77 

50)8 

16'; 

111."; 
1001; 

96*4 

"7418 
77 
64 
94*4 

501; 

80 
95U 
93 
63'4 

71*4 
102 

"73" 
90*4 

94 

7.', 
8II4 
109 


77*4 
9914 
102 
75*4 
931; 
Sale 
Sale 
Sale 

n 

Sale 

95 

84*4 

76 

74 
Sale 
Sale 

V312 

Sale" 

861; 


102U 
831; 
99U 


861; 

83" 
95 

83*8 

7S78 

"941"; 
79*8 

9078 

991; 
108 
Sale 
105 

H 

61*4 
777g 


100 
65 


Sale 

ss 
79 
79*8 
9214 

100 


lo:t 
Sale 

98' " 


Side 

Bala 
Bala 

96 

Bala 

82 


98 

951; 

761; 

fib"" 


Week's 

Ranee  or 
Last  Sale 


Low 

76 

80 

76*g 

991; 
I0fjl| 
109*4 

831; 
71 

67*4 
70 

83 

83 

97 

377, 

8914 

571; 

20 


Hioh 

June'23 

80*4 

July'23 

997g 

1021; 

109*4 
June'23 
June'23 
July'23 
June'23 
June'23 

July'22 

Nov' 10 

June'23 

June'23 

July'23 

37*« 

90 

64 

291; 


84*8         84*g 


Mil  100 


771; 
96 
102 
751; 
931. 
661; 
85 
81 
82 
71 

100*4 

94 
83 
75*4 
74 

94 
91*4 

931. 

92»; 
76*8 
861; 

10H; 

113 

80i8 

971. 

921s 

8H; 

77) 
92 
S3 
77*i 

931; 

102 
90*8 
901; 

1 1 ,»;.-.; 
104*i 
1021; 
10H; 

83*8 

60 

9218 

731; 
96 

981; 

91','- 

77 
100 
1001; 

BB 

91*8 

10H- 
1007( 

91 

102', 
20 

102*4 

961; 

Km 
91*i 
74ig 
76»i 

501; 


771; 
July'23 
102 

757, 
June'23 

667g 

851; 

June'23 

July'23 

100*4 

95 
June'23 
July'23 
July'23 

94U 

92!; 
July'21 

931; 
June'23 

n 

86*« 
July'23 
Mar'21 
102*8 
July'23 
July'23 

Nov'22 
July'23 
May'23 
July'23 
July'23 
July'23 
July'23 

I 
June'23 

94 
July'23 
July'23 

907t 
May'23 

98>i 
107*8 
105 
July'23 
Peb'23 
July'23 
July'23 
July'23 

Apr'23 
June'23 

July'23 

961; 

Mar' 10 
July'23 

July'23 

Mar'22 

June' 2.1 
June'23 

AUC'21 

July'23 

Kill 
1001; 

Dee'23 
June'23 
July'23 

May'23 
74*4 
77*4 

52 


"i3 
49 


so  80»i 

BO 

92*4         93*8 
53U         55 


BO 

101s 

93 

70 

82*8 

136<4 
9914 


July'23 
'.'  1  ~s 
July'23 
July'23 
June'23 
June'23 
July'23 
July'23 

May'23 

July'23 

May'lfi 
June'23 


Lent     Bug 

15.     » 

77*,    K 

n   1 .., 

1  "■  m 


BB 

7 
110 

1 


1 
10 

47 
60 
34 


14 
69 


22 

4 


2 
10 

4s 


15 


139 

58 
20 

2 


34 

485 

8 

69 
132 


•No  price  Friday;  latest  bld>nd  asked  this  week,    a  Due  Jan.     6  Due  Feb.     c  Due  June,     ft  Due  July,     n  Due  Sept.     0  Due  Oct.    »  Option  sale. 
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BONDS 

n    \    STOCK  EXCHANOl 

Week  ending  July  27 


14  E  1st  gu  3ljfl 

usln   Clmtl  A  St  1.  1st  5s 

I  la  A  S  1st  gu  g58 1887 

lly  ot  Ma  pr  lien  4Hs..  1957 

July  coupon  on 

do     off 

|]  General  la  (Orion) 1977 

April  coupon  on 

dO       off 

,nt  UK  Mex  prior  lion  4>-JB.1920 

jui\  ooupon  on 

do      off 

1st  consol  48  (Ocl  on) 1951 

\prll  coupon  on 

do      off 

s'augatuck  1U1  1st  4s 1954 

i  nglandcons5s 1945 

Consol  is 1945 

s' J  June  HR  guar  1st  4s 1986 

N' 1.  1st  ref  Alnip4H8  A'52 
Sew  Orleans  Term  1st  4s. ..1953 
\o  rexasd  Mexico  1st  68.    1925 

Non-cum  Income  5s 1935 

Sir  Bdge  won  su  4>$s 1945 

\-  Y  11  A  M  B  1st  con g 5s. -.1935 
\  "i   tent  UR  conv  deb  6S..1935 

,    Consol  4s  Series  A 1998 

Kef  A  Impt  4>$s  "A" 3013 

Kef  A  Impt  68 2013 

N  Y  Central  A  Hudson  Rive 


Mortgage  3Ha 

Registered 

Debenture  gold  4s 

Registered 

30-year  debenture  4s 

Lake  Shore  coll  gold  3J^s. 

Reglstercd 

Mich  Cent  coll  gold  3>$s. . 

Registered 

NY  Chic  A  St  L  1st  g  4s 

Registered 

Debenture  4s 

2d  6s  ABC 

N  ^  Connect  1st  gu4>4s  A. _ 

NY' A  Erie  1st  ext  g  4a 

3d  ext  gold  4^8 - 

4th  ext  gold  5s 

6th  ext  gold  4s 

N  Y  A  Green  L  gu  g  5s 


N  Y  Lack  A  Western  5s. 

H  YLi:&  W  1st  7s  ext 

Dock  A  Imp  5s 

NY  A:  Jersey  1st  5s 

NV4  Long  Br  gen  g  4s 

N  Y  N  H  A  Hartford— 

Non-conv  deben  3Hs 

Non-conv  deben  4a 

Non-conv  deben  3)-£s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Conv  debenture  3Hs 

Conv  debenture  6s 

4%  debentures — -- 

7s  European  Loan 

Francs 

Cons  Ry  non-conv  4s 

Non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

NY4  Northern  1st  g  5s 

N  Y  O  A  W  ret  1st  g  4s g 

Registered  §5.000  only..ff 

General  4s 

N  Y  Prov  A  Boston  4s 

N  Y  A  Pu  1st  cons  gu  g  4s. .  . 

NV4RB  1st  gold  5s 

N  Y  Susq  A  W  1st  ref  5s 

2d  gold  43^s 

General  gold  5s 

Terminal  1st  gold  5s 

N  Y  Wches  &  B  1st  Ser  1 4^s 
Norfolk  Sou  1st  &  ref  A  5s_. 
Norfolk  A  Sou  1st  gold  5s. .. 

Norf  &  West  gen  gold  6s 

Improvement  &  extg 

New  River  1st  gold 

N  A  W  Ry  1st  cons*g4s..- 

Registered 

Dlv'l  1st  lien  A  gen  g  4s. 
10-25  year  conv  434s. .. 

10-year  conv  6s 

Pocah  C  A  C  joint  4s — 

North  Ohio  1st  guar  g  5s 

Nor  Pacilic  prior  lien  4s 

Registered.. 

General  lien  gold  3s a2047 

Registered a2047 

Ref  A  impt  4^8  ser  A 2047 

6s  ser  B ...2047 

5s  C 204 

5s  D 2047 

St  Faul-Duluth  Div  g  4s. .1996 
St  Paul  &  Duluth  1st  5s. .1931 

1st  consol  gold  4s 1968 

Nor  Pac  Term  Co  1st  g6s_. .1933 

No  of  Cal  guar  g  5s 1938 

North  Wisconsin  1st  6s 1930 

Og  A  L  Cham  1st  gu  4s  g-..194S 

Ohio  Conn  Ry  4s 1943 

Ohio  River  RR  1st  g  5s 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

OreRR  ANav  con  g  4s 1946 

Ore  Short  Line — 1st  cons  g  5s  .'46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  1st  A  ref  4s. ..1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac  RR  of  Mo  1st  ext  g  4s. . .  1938 

2d  extended  gold  as 1938 

Paducah  4  Ills  1st  s  f  4^s..-1955 

Paris-Lyons-Med  RR  6s 1958 

Paulista  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  stamped May  1  1908 

Consol  4Ks 1960 

General  4J^s 1965 

General  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6his 1936 

Pennsylvania  Co — 

Guar  3^s  coll  trust  reg  A. 1937 
Guar  3Hs  coll  trust  Ser  B.1941 

Guar  3H  s  trust  ctfs  C 1942 

Guar  3}£s  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s. .1931 


A    O 


J     J 


A    O 


M  N 
J     J 


IN  N 
F    A 


997 
997 
934 
934 
942 
998 
998 
DOS 
998 
937 
937 
931 
931 
953 
947 
923 
930 
928 
946 

N  Y  &  Harlem  g  3!^8 2000 

"923 
930 
943 
932 
941 


J 
J 

M  N 
M  N 
J     J 


1'rtct 
Friday 
July  27 


II  Id 
75'- 

901., 
OS 


99?i 


277a 
877a 


FPeak'i 

Kan  ■ 
last  Stile 


Ask  Loir 


High 
751 


88 


a»7j 

■KM- 
45 


954 
947 
947 
955 
956 
956 
948 
957 
925 
925 
930 
954 
955 
956 
927 
992 
992 
955 
942 
998 
927 
937 
937 
940 
943 
.'46 
961 
941 
931 
934 
932 
996 
996 
944 
938 
929 
941 
945 
997 
997 


M  N 

M  N 

F  A 

IW  N 

IYI  S 

A  O 

J  D 

IW  N 

M  N 

F  A 

M  S 

J  J 

F  A 

M  S 


M  N 

J  J 

J  J 

M  N 


M  S 
M  S 
J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
IW  X 
J  J 
F  A 
M  N 
IW  N 


IW  N 
IW  N 
MN 


23% 
68 

"76" 

77% 
79% 

7-l'K 
1007) 

75lj 

BOia 

91% 
104 
821] 

86 
953.1 


27% 
90" 


Sale 
Sale 
1011 
Sale 
92 

Sale 

Sale 
Sale 

Sale 


73%  Sale 
"89"   Sale 


87 

72 


86 

71 

69" 

72 %  74% 

69  

86%  88 

"86"  87 

100  Sale 

86  87 

75  


91  93 

81%  90 

7434  84l2 

9934  100 

103  ... 
99 

96  U  99 

S3  ... 


36 
39 
36 

39U 

40 

36% 

54% 

30 

59 

5734 


Sale 
47 
44 
36 
41 
3612 

Bale 

31% 
62i.i 
Sale 

"55" 


48 

97%   --- 
62        62% 


56% 

65 

8034 

96 

55U 

4214 

41% 

76 
35 
62% 
8734 

106% 

108 

107 
89% 
8314 
88 

102i8 

107% 
85i2 
79 
83% 
81U 
6OI4 
56is 
84% 

107% 
94 
9334 
85 
99% 
7914 

IO8I4 
98'4 

102% 
6334 
89 
95 
94 
99 
86U 

101 

102lg 
92U 
7934 
75 
85lg 
94ig 
88% 
7314 
9514 
88i2 
88I4 


Sale 

"s¥% 

5512 
45 
Sale 


Sale 
Sale 
89ig 


Sale 
891* 

109 

86lg 

85 
Sale 

83 
Sale 

59?8 

85 
Sale 
Sale 
Sale 


110 


67 

"9~7~% 

9912 
Sale 
10234 
Sale 
Sale 
Sale 

77 

88 

96 

91 
Sale 

99 

893g 

90 


>':• 


fuly'28 
•is  June'23 
;ii     Bept'22 

27 

28     May'23 
-'ti's    Jan'23 


291] 
88)4 
42*4 

28 
261; 


881] 

90% 

75l,| 

82 

78% 

74ig 
101% 

75% 

901] 

98 
104 

82  % 

86 

9534 

73% 

7H-. 
89 
SO'- 
85% 
71% 
6914 
721» 
70 
87 
86i2 
87 
99% 
8534 
87 
95 
93ig 
943i 
72 
731] 
9934 
103 
9812 
96i2 
91 


May'23 
June'28 
June'23 
May'23 

Apr'28 
June'23 
June'28 
May'23 
Mar'28 
June'28 

Jan'23 
79% 

7.r>'i 

July '28 

7«*a 

May'23 

June'23 

104"g 

83 

86% 
9014 

74 
May'23 

89 
Mar'22 

86% 

72lg 
July  "23 

721; 

Apr"23 

July'23 

June'23 

87 
100% 

86I4 
July'22 
May'23 
July'23 
Xov'15 
July'23 
Mar'23 
june'23 
June'23 
June'23 
July'23 
July'23 


87 


50U 

43 

49 


Guar  4s  Ser  E 1952.IW  Nl 


95%     98 

8978  Sale 

100is  Sale 

108%  Sale 

IO8I4  Sale 

84ig 

82ig  84 

81  83% 

86U  

90ig  91 

84  87 


36  39 

48  June'23 
44  June'23 
39  391. 

3<Jis  July'23 
36  36i_ 

54t4         55»g 
3H2         32 
5834  July'23 
57l2         58'2 

44  Apr'23 
Dec'22 

43 
Dec'22 
9938  June'23 
6234         62% 

59  Nov'20 
5614         57 

83  Aug' 13 
82i»  July'23 
95  Apr'23 
551-  July'23 

45  June'23 
4H2         41i2 

84  June'23 
34l2         36 
62  6234 
90  90 

1061*       1061 
110     Mar'23 

107  May'23 
89 14  8934 
S5  July'23 
8634  July'23 

102      July'23 

108  108l2 
8534  July'23 
79  July'23 
831-  84 
8H4  July'23 
59l2         6OI4 

60  June'23 

85  July'23 
108 

95 

94% 

Feb'23 

Jan'23 

July'23 

110 

June'23 

June'22 

June'23 

Apr'23 

Mar'23 

Feb'23 

99i2 

86I4 

10212 

10234 

92i2 

803g 


1067g 

94 

933.J 

89 

987g 
109l-> 
110 
100 

100 

70 

86I4 

965S 

9512 

9914 

86I4 

10212 

102ig 
9134 
7934 
75 

84ig  July'23 
95  July'23 
90  June'23 
72i2  735S 
9514  96 
895g  90ig 
88i2  July'23 
88  88 

95l2         96 
90  90l2 

100  101 


108'2 
108ig 


109 
108i2 


84l2  Nov'22 
827g  July'23 
83ig  June'23 
8134  June'23 
90ig  90ig 
84i2  June'23 


459 
43 
17 

482 

10 

"26 

"l9 
12 


3 

49 

3 


Kanje 
SI  rue 

Jan.    I 


Low  llloh 

74>4  78 
101 

98  98 

"23*  8*2*4 

88  35 

Mia  20'g 


27 12    29>] 


36 

"8 

49 

9 

200 


80 

4 
3 
1 


84 


92 

"so 


14 

10 

224 


VI 

1 

5 

20 

27 

70 

2 


90 
3 
2 

"i 

18 
109 
50 
19 
38 


88 

443g 

27 

24'2 

21 

68  >g 

89 

743g 

82 

77 

73lg 
100 

75 

89U 

93 
101 

763g 

84 14 

92?g 


M 

n  , 

28 

26>2 

281] 

68  lg 

90l2 

76U 

82 

8H2 

7934 

10H; 
84 
9012 
94 

106U 
83 
88'g 
9834 


72  7734 
7H2  7H2 
86I2    915g 


9OI4 
76 


841 
681 
69U     73 
71U     77 
70      .75 
83?g    90i4 
86l2    86I2 
83%    887g 
98      101 
84ig    887g 

"95"    "99"i2 
93lg     94 

"72"    ~H 

73l2  773g 

9934  100 

103  103i2 

94  9812 
9434     98lj 


36  47 

4734  49 

43i2  48 

38l2  5134 

38  41 

34  46l2 

52  7314 
30  4234 
54ig  8134 

53  7H2 
4OI4  461 

"43"  44 

"993g  99"78 

6H2  7078 

"52"  Vo"58 


80l2 

95 

51 

42 

41 

84 

32l2 

6II4 

8878 
106 
110 
10634 

85l4 

85 

823s 
102 
107 

845g 

79 

8134 

81 

59 

58l2 

8234 
106 

92l2 

92 12 

89 

98l2 

84l4 
108 
100 

"66" 
86 14 
95l2 
9512 
98% 
8434 
99 
9978 
905g 
75l2 
75 
84 
95 
90 
66I4 
95 
885g 
87  U 
85 
89l2 
8578 
98 
106l8 
1063s 


8234 

95 

60 

44% 

49 

935g 

5014 

71 

93U 
108i2 
110 
107 

9314 

90 

87 
108 
11734 

89l2 

83 

87 

83l2 

62U 

60 

90 
10934 
100 

9914 

89 

987f 

84i4 
110 
102 

71 

8634 
98's 
9512 
100 
88 
1041" 
105 
927g 
82 
79% 
86% 
97 
91 
78l2 
977g 
9314 
9H2 
90 
98% 
9278 
10134 
11034 
llllg 


8134  83ig 

80  83ig 

8134  8134 

89U  93 

84l2  90% 


BONOS 

N.  Y    BTOCK   I  Mil  \N(iK 

\s  tek  ending  July  27 


A  () 
Apr 
.1  J 
.1  J 
M  N 
J  J 
\  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
1''  A 
M  N 
J  I) 
A  O 
]      J 


I, 

.   :- 


Peoria  11  cons  4«.     19  W 

[nooma  is 1 1 

Pare  Marquette  1st  Ber  A  6a  I960 

l.sl  Series  H  4*. ,     I960 

IM1II11  Halt  .t  W  lstK4s..         I'M  .1 

Philippine  iiv  1st  80-yraf4a  10:17 

PCC*  Bt  i.gu4Mi8  A 1940 

Series  II  4Ha  guar.       .  .  I'll.' 

Series  1 '  -l1  -s  guar 1942 

Series  I)  4s  guar 1946 

Series  i:  I!' jS  v.\\i\T  gold.  1949 
Series  P  guar  Is  gold. 

Berlea  <;  is  guar.  1967 

Series  I  eons  guar  4}<$8--      1908 

Series  J  4S» 1964 

General  58  Series  A 1070 

I'ittsA  L  Erie  2d  g  5s 01928 

PlttsMcKA  Y  IstguOs 1932 

2(1  guaranteed  6s 1934 

Pitta  Sh  A  LB  1st  g  5s. 1940 

1st  consol  gold  5s 1943 

Pitts  Y  A  Ash  1st  cons  5s. -.1927 

Providence  Secur  deb  4s 1957 

Providence  Term  1st  4s 1956 

Reading  Co  gen  gold  4s 1907 

Registered 1997 

Certificates  of  deposit 

Jersey  Central  coll  g  4s 1961 

Renss  A  Saratoga  20-y r  6s ...  1 94 1 

Rich  A  Dan  5s 1927 

Rich  A  Meek  1st  g  5s 1948 

Rich  Ter  5s 1952 

Rio  Gr  June  1st  gu  5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed ..1940 

Rio  Gr  West  1st  gold  4s 1939 

Mtge  A  coll  trust  4s  A 1949 

RI  Ark  A  Louis  1st  4^8 1934 

Rut-Canada  1st  gu  g  4s 1949 

Rutland  1st  con  g  4Hs 1941 

St  Jos  A  Grand  Ial  g  4s 1947 

St  Lawr  &  Adir  1st  g  5s 1996 

2d  gold  6s 1996 

St  L  &  Cairo  guar  g  4s 1931 

StL  IrM  A  S  gen  con  g  5s.. .1931 

Gen  con  stamp  gu  g  5s 1931 

Unified  &  ref  gold  4s 1929 

Rlv  &  G  Div  1st  g  4s 1933 

St  L  M  Bridge  Ter  gu  g  5s. . .  1930 
St  L  &  San  Fran  (reorg  Co)  4s. '50 

Prior  lien  Ser  B  5s 1950 

Prior  lien  Ser  C  6s 1928 

5^8 194: 

Cum  adjust  Ser  A  6s ftl955 

Income  Series  A  6s ftl960 

St  Louis  A  San  Fran  gen  6s.  .1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4s.  .  .  1996 

SouthwDiv  1st  g  5s 1947 

StLPcoA  N  W  1st  gu  5s.. .1948 

St  Louis  Sou  lstgug4s 1931 

StLS  W  1st  g  4s  bond  ctfs. .1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terminal  &  unifying  5s.  1952 
St  Paul  A  K  C  Sh  L  1st  4^3.1941 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4Ks 1933 

Registered r 1933 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s 1943 

Santa  Fe  Pres  A  Ph  5s 1942 

San  Fran  Terml  1st  4s 1950 

SavFlaA  W6s 1934 

5s 1934 

ScioVANE  lstgug4s 1989 

Seaboard  Air  Lineg4s 1950 

Gold  4s  stamped 1950 

Adjustment    5s 01949 

Refunding  4s 1959 

1st  A  cons  6s  Series  A 1945 

Seaboard  A  Roan  1st  5s 1920 

Sher  Sh  &  So  1st  gu  g  5s 1943 

S&N  Ala  cons  gug  5s 1936 

Gen  cons  guar  50-yr  5s  — 1963 
So  Pac  Col  4s  (Cent  Pac  col)-fc'49 

20-year  conv  4s ffl929 

20-vear  conv  5s 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A 1956 

6J^s 1956 

Mem  Div  1st  g  4J^s-5s.--1996 

St  Louis  div  1st  g  4s 1951 

So  Car  A  Ga  1st  ext  53^s 1929 

Spokane  Internat  1st  g  5s 1955 

Staten  Island  Ry  4>£s 1943 

Sunbury  &  Lew  4s 1936 

Superior  Short  L  1st  5s  g- .  .el930 
Term  Assn  of  St  L  1st  g  4^3.1939 

1st  cons  gold  5s 1944 

Gen  refund  s  f  g  4s 1953 

Tex  A  N  O  con  gold  5s 1943 

Texas  &  Okla  1st  gu  g  5s 1943 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  income  5s {2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  Ohio  Cent  1st  gu  5s. ..  1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  L  A  W  pr  lien  g  3HS..1925 

50-year  gold  4s 1950 

Tol  W  V  A  O  gu  4^3  A 1931 

Series  B  4^3 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s_..*1946 
Ulster  A  Del  1st  cons  g  5s. ..1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  A  refunding  4s 172008 

10-year  perm  secured  6s.  .1928 

U  N  J  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

VeraCruz  AP  1st  gu4>is... 1934 

July  coupon  on 

July  coupon  off 


M  N 
M  N 
M  S 
J  J 
J     J 


A  O 

M  N 

A  O 

M  N 


1-TlCt 

Vrtdtiu 
July  27 


IW  N 
A   O 


Oct 
J     J 


J 
J 

A 
J 
M 

M  N 
J     J 


M  N 


J    D 

M  N 
J 

J 


J 
J 
0 

o 

J 

J 

IW  N 
J  J 
J 

J 
M 
A 
F 

J 
J 

M 

J 


Mar 


J 
J 

A 

J 

J 

J 

A 

J 

J 

M 

J 

J 

A 

J 

J 

.1 

M 

J 
M 

J 
J 
F 

M  N 
J     J 


nid 

-.•  1 '  • 

7Di, 
86*1 
441] 
94>4 

ii.P, 
'.in  1 

91% 
9H] 
921) 
!M 
901] 
97 
108 
991] 
97>i 
9614 
00 

"7.-.i« 
8714 
8I)'b 
87 
81% 

1081; 
073.J 
68% 
971] 

83 
3i2 
12 
77% 
617g 
75lg 
65 
76l2 
69ig 
88lg 
97ig 
89i2 
9478 

"84% 
76 
96 
67U 
811; 
99i2 
901' 
74l2 
657g 

102% 
97l-> 
8212 
85l2 

"85l"2 
75 
6714 
75lg 
74 
75 
9134 

104i8 

10214 
9534 
951  ■> 
90 
86I4 
83 
71% 
96% 
80% 

107U 
9934 
85l2 
53% 
541; 
28l8 
42 
6334 
97 

"97" 
96lg 
8OI4 
91% 
995g 
97U 
8778 
86 
95% 

"67% 
10178 
9334 
78i2 
9814 
8234 

"87% 
96 
9114 
95% 
79 


Atk 

Bala 

Sale 
Sli 
91*4 

Sale 


Sale 

Bale 


100 

40 

Sale 

871] 
82 


11  aar* 

Hanur  nr 
/M.U  Suit 


l.t'W 

70'i 

80 

421] 

01 
9413 

011, 
89% 

91% 


llluti 

July'23 

21% 

80 
July'23 

94<4 
941 

Apr'23 
Feb' 

Apr'23 

.lillie'2:t 


9U]  J  line'.':! 

92%  May'23 

94 

96  97  >H 

Nov'22 

108      Dec'22 

9.-.1,  June'20 

99%  June'28 

100      Feb'23 

os    June'22 

88  June'23 
88%  1'eb'lH 
87%  8K 

8534  July'23 
8714  KM 

82      July'23 


70 

100 

90 

9 

Sale 

Sale 

Sale 

74 

74" ' 
93i2 
99% 
90 
Sale 

Sale 
Sale 

99 
Sale 

82 
Sale 

9H; 

Sale 
Sale 
103 
100 


90 
76 
68 

Sale 
75 
75% 
93U 

1Y0" " 
96i4 

"9Y " 


Sale 
98 
81% 


89 
Sale 

551; 
Sale 
Sale 
Sale 
Sale 


99 
Sale 
Sale 
100 

89% 

Sale 
Sale 

93% 
Sale 
Sale 

95 

99 


9234 
57 
88% 
96 
93% 
90% 
25 
95 
70 
94 
94 
85% 
80 
94% 
60 
92 
90% 
9514 
8334 
103% 
90 
9884 
89 
84 
84 


26%     38% 


9414 
97U 
7934 
88% 

931 

57 
Sale 
98% 
97 

¥8"% 
Sale 
70% 


8314 

95 

67 
Sale 
Sale 
Sale 
Sale 
Sale 


No 

a 

n, 
2 

M 

4 

7 


7 
80 


172 

41 


98%  June'23 
72  Mar'23 
96%  June'23 
83  July'23 
9  June'23 
3%  July'23 
71%  77% 
61%  61% 
75%  76% 
70  Jan'23 
80  Apr'23 
69%  June'23 
91  Apr'23 
98%  July'23 
90  June'23 
9478  95% 
102  July'14 
8434  85% 
76  77 

97%  July'23 


67% 
81% 
99% 
90% 
74% 
6534 
103 
97% 
82% 


6734 
82% 

100 
91% 
75% 
67% 

103 
97% 
Apr'23 


91     June'23 

10034       101% 

86%  July'23 


75% 

67% 

75 

74% 

75 


75% 
67% 
76% 
75 
July'23 
9134  July'23 
10734  July'23 
99  Sept'20 
953.1  July'23 
97  Aug'22 
90  July'23 
80  Mar'21 
85  July'23 
71%  73 
97  May'23 
8034  81 
107  July'23 
9934  July'23 


85% 

53% 

54% 

28% 

42 

6334 

97 


85% 

53% 

55 

29% 

431 

6434 

97 


36%  June'23 
997g  May'23 
9834  June'23 
80%  81 
91%  92% 
99%       100% 

101%  July'23 
88%  June'23 
86%         87 
95%         96 
93     May'23 
67%         6778 

100%  102 
93S4  93% 
78%  Julv'23 
98%  98% 
8134  8134 
80  Oct'20 
92  May'22 
95  May' 18 
92%  92% 

95%  July'23 
79  7934 

90%  May'23 
33%  Dec'22 
93%  93% 
54  May'23 
88%  88»4 
971*  May'23 
93i->  Apr'23 
89%  July'23 
30  June'23 
95  95 

697g  July'23 
95%  June'23 
95%  June'23 
8678  Nov'22 
80%  July'23 
94%  May'23 
70      Mar'23 


9134 
90% 
95% 
83% 
103% 


92% 
90% 
95% 
83% 
103% 


91%  June'23 
997g  Jan'23 
91%  Apr'23 
86  Apr'22 
85  May'23 
36  June'23 
38       Apr'23 


3 
81 

21 


19 
53 

i37 
34 
31 

7 
111 
267 


2 
3 

12 
7 


Itange 

Stnce 

Jan.   1 


70% 

21 

02% 

77 

HS% 

41% 

94 

94 

•d 

89% 

84% 

89 
B9*a 

92% 
02% 
98% 


High 

78 

80 

07% 

80 

02% 

49% 

97% 

96% 

94% 

80% 

80% 

91% 

91% 

94% 

01 

99% 


07%  100 
100      100 

"35"      38% 

"82%  88" 

80%  86 

79  88 

80  86 


2 

3 

12 

214 

25 

119 

5 


47 
67 
14 


95 
66 

168 

133 
2 

~~8 

16 


1 

""5 

"28 
"fl 

"26 


124 

6 

95 

6 

4 


97% 
72 
96% 
83 

9 

3% 
71% 
60% 
72% 
70 
80 
69% 
91 
95% 
87 
94% 

"82% 
74% 
96 
65 
80 
97 
87% 
70% 
58 

102% 
95% 
82% 
91 
99% 
86% 
7234 
66% 
73% 
73% 
74% 
91% 

107 


98% 
72 
100 
85 
9 
11 
78 
68 
81 
70 
80% 
75% 
92% 
98% 
90 
99% 

8"9% 

77 

99 

707g 

85% 

100% 
93 
80 
68% 

103% 
99«4 
82% 
91 

103 
86% 
78% 
70% 
78% 
82% 
81% 
93 

109% 


95%     99% 
"§9%    "9¥" 


84 

71% 

97 

78% 
107 

99% 

84% 

53 

52 

2234 

39 

5834 

9334 

36% 

98 

96% 

77% 

90% 

98% 
101 

88% 

83 

92% 

90% 

66% 
100 

90 

75% 

97 

8134 


85 

7534 

99 

83% 
107 

99% 

87% 

58 

58 

32% 

46 

68 

9734 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

88% 

98% 

9334 

69% 
102 

97 

81 

9934 

83% 


90  95 

95%  99 

77  82 

90  90% 


90% 
40% 


96 
54 


88%  92 

9634  9834 

92%  96 

87%  91% 

30  32 

93%  95 

68%  75 

95%  95% 

95%  96% 


78% 
94 
66 
88% 
88% 
94% 
80% 
100 
90 
99% 
91 


82 
95% 
70 
93% 
92 
98% 
88 
105% 
93% 
997g 
91% 


85        87 
34        37% 
34        45 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  g  Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Oct.  j>  Due  Nov.  t  Due  Dec.  s  Option  sale. 
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BONOS 

k  ending  July  2 


Price 
July  27 


Verdi  V  I  A  W  l- 
Varginia  Mid  Ser  E  5s. . . 

General  5s 

Va  *  So'w'n  1st  gu  58. . . 

•ns  50-year  5a... 

Vlrglnian  1st  5s  Series  A. 

Wabasb  1st  gold  5s 


T. 
ran  Is 
i  C 
W  I  I 

Wash  Ter 
1st  40-y 


jO- jt  g  term  4s . . 
I  58... 

Jl  l)lv  K  ts 

t  ref  gu  g  3 

is 

a8... 

ear  guar  4s 

■  N  W  1st  gu5s. 

A  Pa  1st  g  5s... 


Western  Pae  1st  Ser 

B  6s 

la  guar 


Wheeling  A  L  E  1st  g  5s. . . 

Wheeling  Dlv  1st  cold  5s 

Kxten  A  impt  gold 

Refundir  .  rles  A. 

RR  1ft  consol  4s 

cu  g  5s 

Will  A  B  F  1st  gold  5- 

Wlnston-Salem  B  B 

Wis  Cent  50-yr  1st  gen  4s. . 

Sup  A  Dul  dlv  A  term  1st  4s 
W  A  Con  East  Is' 


"41 

3001 

93 
361 

94 

960 

"36 
943 


Bid 


Route  or 
Last  Sale 


INDUSTRIALS 

Adams  Express  coll  tr  g  4s. . 

A Jax  Rubber  8s - 

Alaska  Gold  M  deb  6s  A 

Conv  deb  6s  series  B 

Am  Agric  Chem  1st  5s 

1  st  ref  s  f  7 ' 2  s  g 

Ameri  an  Chain  6s 

Am  Cot  Oil  debenture  5s 

Am  Dock  A  Impt  gu  6s 

Amer  Republics  6s 

AmSm  A  R  1st  30-yr5sser  A 

6s  B 

Amer  Sugar  Refining  6s 

Am  Telep  A  TeJeg  coll  tr  4s. 

Convertible   4s 

20-year  conv  4Hs 

30-year  coll  tr  5s.. 

7-year  convertible  6s 

Am  Wat  Wks  A  Elec  5s 

Am  Writ  Paper  s  f  7-6s 

Anaconda  Copper  6s. 

7s 

Armour  A  Co  1st  real  est  4^s 

Atlanta  Gas  Light  5s 

Atlantic  Fruit  conv  deb  7s  A. 

Trust  certificates  of  deposl 

do    stamped 

Atlantic  Refg  deb  5s 

Baldw  Loco  Works  1st  5s 

Bamsdall  Corp  s  f  conv  8^  A 

Bell  Telephone  of  Pa  5s 

Beth  Steel  l6t  ext  s  f  5s 

1st  A  ref  5s  guar  A 

20-yr  p  m  A  Imp  s  f  5s 

6s  A 

5Hs - 

Booth  Fisheries  deb  s  f  6s. . . 
Braden  Cop  M  coll  tr  s  f  6s. . 

Brier  Hill  steel  1st  5Hs 

B'way  A  7th  Av  1st  c  g  5s.. 

Brooklyn  City  RR  5s 

Bklyn  Edison  inc  gen  5s  A.. 

General  6s  Series  B 

General  7s  Series  C 

General  7s  Series  D 
Bklyn  Qu  Co  A  Sub  con  gtd  5s 

1st  5s 

Brooklyn  Rapid  Tran  g  5a.. 

Trust  certificates. 

1st  refund  eoi.-. 

3-yr  7'.   KCUred  DOt4 

-nitrates  of  deposit. . 

*j  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 

Stamped  guar  I 
Bklyn  Un  Gas  1st  cons  g  5s. 

7b 

1st  lien  A  ref  6s  Series  A. . 

7s  .                                 .... 
Buff  A  Susq  Iron  s  f  5s 

!■ 


Building  5s  guar  tax  ex.. 

Canada  Ss 

•  c  Co  6e... 

Cent  Dlst   I  yemrSi 

(  8a. . . 

ss 

1st  gu  g  5a. 
Rya  1st  5s. . 




- 
936 

926 

- 
941 
933 
931 
936 
937 
947 
947 
937 
929 
936 
933 
946 
925 

939 

953 

93S 

939 

94 

934 


96 

. 

71 
71 
741; 

60% 

77 
I 

63 

53 

7s 
76% 
76's 
54*4 


SO 

93*4 

5 


Isnr 

68 


80 


71 
96 


90  " 

77 
- 

99 

53*8 
99% 

.  7 
7^ 


80% 

- 
7 
61. 


95*4  Sale 

- 

- 

63'.; 

64*4 

103^ 

90 

90%  Sale 

lOUg 

- 

101*4 

Sale 

917„ 

92% 

797g 

92% 

1021; 

97»g  Sale 

115>8 

Sale 

S4%  Sale 

69 

Sale 

97% 

Sale 

100*8  Sale 

»4 

Sale 

80 
9114 

99 

95 

53 

- 

! 
Tt 

65 


Hleh 

85% 
Apr-23 

Mar*23 

61 

July'23 

■ 
(111; 

- 
June'23 
Feb'23 
June'23 

63 

July'23 
July'23 
July'23 
76l2 
78 
May '22 


33 

11 


1.93  7 
940 
931 

"42 
936 

931 
942 

943 
941 

949 

930 

41 
941 
945 


950 
950 


1927 

1st  A  r. 


.  1 
A  9th  Av  i 


.  .  1961 


1927 


'   OH  I    .  : 

Consume 
fern  l'r< 


I  g  5a 


ten  6a. 


30 

30 
26 
- 
100*4 
94% 
98 

88% 

99*8 

94 

63*| 

071, 

! 
106U 

71'4 


34 
33 
27 

Sale 
101 

Salt- 
Sale 
- 
Sale 

- 

Bale 

- 


- 

93*4 

5 

61. 
95U 

94 

60*4 
10578 

88I4 

90 
IOII4 

101*4 

91% 

88 
100*4 

97 
115>8 

68 
97U 
100% 
83% 

30% 
30 
26 
98U 
100*4 
94*8 
97% 
99is 
92  ls 

97*4 
901. 


991 

103% 

1(17 
Sale 


7,7 
B7 

S2*4 

91 

'.'7,1- 

Hilt. 
B8 
120 


87 

111 
711 

IIMI 

s7 


88 

Bale 
BH 


99% 

'.'4 
63 

83% 

96% 
101% 
107 

65 
78% 

72 

72*8 

60 

32 

94*i 
109 


1091 

82 

90 
96 


I  Jii 


N 


I'M, 

Bl 


80 
93*4 
5 
July'23 

95*4 

98 

64% 

62H 

Dec'22 

891. 

90% 

101% 

102'4 
92  is 
88 

102 
971; 

116 
BS 
69 
971; 

100*4 

85 

July'23 
31 
26 
99 
101 
96 
98 
99'; 
93% 
-■ 

'.'1 

July  23 

635* 

- 

102'. 

1071; 

109*8 

July'23 

July'23 

July'23 

109*1 

1041- 
July'23 
June'23 

90 

July.'.! 

Kill; 

127 

7n 
HXI 


47 

30 

a 

s 


7 
1 
7 

"34 

69 
15 
16 

"40 

63 

66 

70 

156 

2 

7 

159 

76 

9 

27 

352 

-    - 

50 


4 

5 
19 
15 

'.'(i 

71 
12 

9 

:. 
61 

37, 

- 
25 

_- 
- 

24 

B 

'.' 
18 


20 
SI 
46 

4 

4 

2 

in 

16 


1 
16 

1 

IS 

21 
1.1 

I 

II 

4 


BBMBja 
Jan.  1 


- 


BONDS 
rOCK   EXCHANGE 

Week  ending  July   27 


Price 
rrMejj 


Low      High 
98 

93 

901;       - 

94 

83 

67 

73U 

63 

"2*« 


31 

I 


Denver  Cons  Tramw  5s. 

..  1    I.  IstAref  sf  g5s'51  M 

•         1  •  •        7-  '42  M 

J 


71 


975s 
761;     " 

S5i; 
S3'«     89 
59%     65*4 
951;  10U 

78 


85 
95 


78 
91 

77 
75 

98*g     99 
95        95*8 
45% 

65is 
50       60 
98      101 
76       8H. 


I  ref  6s  Series  B . 

;    .  -      I 
Diamond  Match  8 

,rp  COOT  1st  g5s  1 

Trust  rer;  '  deposl' 

Dominion  1 1 

Donm 

du  Pont  (E  1)  Powder 
duPont  dc  Nemours  A  C0  71! 
Duquesne  Lt  1st  A  coll  6s. . 



East  (  !g7'j 

111  Hkn  1st  cor.  | 
Ed  Flee  111  1st  cons  g 
1.1k  Horn  Coal  conv  68 
Empire  Gas  A  Fuel  7   | 

Kqult  Gas  Light  5s 

:  lbber  1st  s  f  Ss 

It  Smith  Lt  A  Tr  1st  - 

rtc  In.i  A  Dev20-yr7H 


.  J 

.7 


Gas  A  El  of  Bere  Co  cons  g  5s 
General  Baking  1st  25-yr  6s. 

Gen  Electric  deb  g  3Hs 

Debenture   5s 

Gen  Kefr  1st  s  f  g  6s  Ser  A.. 
Goodrich  Co  6Hs 


74 
75 


S2 
80% 


80       805s 
93is     991. 
5  8 

5  6'; 

95  1001. 
96*8  104*4 
921;  9705 
59        801; 


861; 

S4is 

995g 
1001. 

90% 

86 
100 

95 
1131; 

82 

65 

95*4 

98U 

82 

"29" 
26 
25 
961; 

100 
94»s 
9514 
961; 
91 
87 
96 
89>4 
70*8 
97*4 
91*8 
611; 
83 
94*8 

1001. 

105 

106 

58 

"55" 
54 

54 

84*4 

84 

78 

79 

81 

9>ll 
1(171. 
1(10% 

911. 

33% 

85 
941; 

^7 

116>i 

•'2 
76% 

95 

7o 


907s 

92*4 
102 
104 

92*4 

90 
1021; 
101 
1171; 

861; 

851; 

98% 
104*4 

90 

401; 

391; 

44 

99*4 
103 
103 

99l8 
100 

97l8 

931. 
100 

93% 

SO 
IOOI4 

98*8 

69 

88 

99 

1047a 

10814 

109*t 

66 

79 
68 

951; 

84*4 

K.11 
1167, 
1051; 
117 
911. 

'.13*4 

86 
97l| 

1031- 

96*4 


943 

J 
•31  M 

949  J 

'37  M 

J 

M 

_    VI 

941  M 

936  M 

-'42  J 
('42  M 

J 
J 
. 

1 
Goodyear  Tire  A  Rub  1st  s  f  Ss  '41  M 

10-year  s  f  deb  g  Ss rt931  F 

Granbv  Cons  M  S  A  P  con  6s  A'2S  M 

-    imped 1928  M 

Conv  deben  Ss lli-     M 

Grav  A  Davis  7s. ---19 

Great  Falls  Power  1st  s  f  5s.  1940  M 

Hackensack  Water  4s 1952  J 

H...  ana  Elec  consol  g  5s 1952   F 

Havana  E  Ry  L  A  P  gen  5s  A  1954  M 
Berehey  Choc  1st  s  f  g  6s. ..1942  M 
Holland-Amer  Line  6s  Lfl7n.l947  M 

Hudson  Co  Gas  1st  g  5s 1949  M 

Humble  Oil  A  Refining  51 -s. 1932  J 
Illinois  Bell  Telephone  5s  w  i  Hi      J 

Illinois  Steel  deb  4Hs 1940  A 

Ind  XatG  AOos 1930  M 

Indiana  Steel  1st  5s 1952  M 

Ingcrsoll  Rand   1st  5s pi 937.  J 

Inirrboro  Metmpcoll  4]  jS..1956  A 

Certificates  of  deposit 

GuarTr  Coci!s  16'    stamped. 
Interboro  Rap  Tran  1st  5s..  1966 

Stamped 

10-year  6s 1932 

7s 1932 

[Int  Agric  Corp  1st  20-yr  5s -.1932 
Inter  Mercan  Marines  f  6s..  1941 
; International  Paper  5s... 

1st  A-  ref  5s  B 1947 

Jeff  Clear  C  A  I  5s 1926 

Jurpens  Wks  6s  (flat  prtcO  . .  1947  J 
Kansas  City  Pow  A  Lt  5s. 

Kan  Gas  A  El  6s v' 

Kavser  A  Co  7s 1942  F 

Kellv-Springfield  Tire  8s...  1931  M 
Keystone  Telep  Co  1st  5s. .  .1935  J 

SB  Co  El  L  A  P  g  5s 1 

Purchase  money  6s 1997  A 

Convertible  deb  6s_ 1925  M 

.mnty  El  1st  g  4s... 

Btamped  guar  48 ...1949  F 

nunty  Lighting  5s..  1954  J 

1954  J 

Kinney  Co  7Hs 1936  J 

Lackawanna  Steel  5s  A 1950  M 

Lac  Gas  L  of  St  L  ref  A  ext  5sl934|A 
Lehigh  C  A  Nav  s  f  4^s  A.. 1954  J 
Lehigh  Valley  Coal  5a i 

1933  J 

\v  A  P  F  1st  cu  - 
Liggett  A  Myers  Tobac  7s.. 

5s - 

Lorillard  Co  (P)  7s 

5s 

Magma  Cop  10-yr  con 
Manati    SUf  

Manhat  Ky  (NY)  cons  g  4s. 

2.14s 

Manila  Flee  7s 

Manila  Flee  Ky  A  Lt  sf  5s.. 

Ry  1st  cons  5s... 




Without  warrant  attached 



do     without  warm;: 
Merchants  A  Mtl 
M.'ir  I  krel  8  6a  Ser  B. 

Mi  tr  Powet  6a 
Mexican  Petroleum  s  f  8s... 

Mich  State  Telep  1st  5s 

le  steel  a-  (i  conv  1  f  (a 
- 
Milw  I 

Refunding  a  extcn  1 

I    

1st  MB 

Milwaukee  Gas  I.  1st  4s 

■■ 
Bond  4s 

Mut  I'n  gtd  b<i-  I 

leb  5s. 

■     ■. 

N  'S     \  Ir  !'.•  nv  68. 

N  'i 


Bid 
O 

! 

- 
J 

! 

i 

N 

J 

S 

i 

s 
- 

N     IOOI4 

■ 

D     inn 
' 

S     100 
I 
J 

N     I15*| 
102 


A»t 


Low 


••4*4 
74 

1H3*; 

79*8 
1031; 

961; 
91 

10514 


J    J 


F 


ga 
-4 

91 
98 

• 

• 

93U 
97*4 
9514 
91'i 
751. 
1001; 


B6 
Sale 

B 
56 

80 

- 

89 

103 
971; 

Bale 

- 
83 

loiif 

1  I  M  I*, 

Sale 
Sale 

:'4 

957g 

'.•4 


Sale 

83*4 

98" 
Sale 
Sale 

100 


'..H  J 
951  .1 


941 

•->4 1 
931 


M 

■     J 
I2S  M 


63U 
63 
59 
M 

60 
78 

• 
1031; 

761. 

901. 

94*4 
101 
1061; 

i 

1101; 
103*4 

66 
66 

71 

loo's 
89 

89 

- 

961- 

1161; 

931. 

121 
1117, 
120 

104 

;i7U 

- 

toa 

7'i 


- 

67 
Sale 
Salt 
Sale 

Salt 

Sale 
107*4 

Sale 


69*4 

75*4 

101 

Sale 

Sale 
Sale 

Sale 

61 

- 

Sale 

Sale 
Bale 

'.11 


Wteft 

Ranjr  or 
Last 


BiH 


103*4 

1067g  J 

99  1001** 

'  ily'23 

July'23 

961;  July'23 


85 

- 
105ig 

4v 

86*4 

108 


fa 


So. 


toa#s 
Sine* 
Jan.  1 

Low      0|* 


S3*« 
55 
94*4 
90 
101 

105*| 
4714 

47lt 
771; 

101 

IO6I4 


16 


907g 

104*4 

89l4 
IOOI4 


106 

90 

100*4 


91 14  July'23 


I00>4 

99*4 
115*4 

102 


l(K)ly 

- 

mi 

116 


.ne'23 
92     J 
94*8         95 
91       July'23 

. 
S2      M        . 
83l4 
907g 

98  985(1 

83*4 

931;  July'23 
971;         98 
95U         95*| 
90*4         91<4 
79      July'23 

1001; 

9*4  July'23 
5U    Apr'23 


100 
B6 


1*8 
631; 
63 

581; 
B6 

60 

7- 
83ig 
-. 
95 


76 14 
90 
94*4 
104 

107 

110 


Hi 

65>g 

64*8 

59?g 

891; 

60 

80 

841 

June'17 


8 

91 

95U 

1041; 

1071; 

July'21 

July'23 

104*8  June  23 

70*8  June'23 

70     June'23 

nne'23 

95 1;  951; 

101  101 

8Sis 

91'; 

illy  23 
illy  23 

July'23 
1 1 8*4 


- 
961* 

1161; 

111 
9S>g 

501; 


lis 

96 

113 
60*4 

• 
mc'23 


\1    I 

XVOEI.il  D 

F 
1 


Ml 


\    O 


n 


■ 


29*4 
21; 
2'8 


104 

1121; 
100 

B2 
99 

37  lt 
8 

77» 
69 
97li 
98 

•No  price  Prlday;  latest  bid  and  asked,  a  Due  Jan.  d  Du<  'arch,  a  Due  May.  pDueJune.  A  Due  July.  tDucAug.  oDueOct.  pDueDec.   sOptlonsale 


loo 
61 


121 
106 
1211 
99 
1011; 

1 

90*4 

76 
I01>1 


1051; 
120 
99*4 

' 

B8*4 
iS 

7s 
Apr' 14 

Sept  17 


103 

7" 


31*4    .1 


21- 


61 


53 


91 

- 

4 
3 

3 

1 
.4 

39 

77 


! 

1 

!4 

46 

81 

n 

27 


39 
61 
Bl 

"•4 

1 

35 

16 

7  7 
7 

10 

12 

6 


19 
18 

21 

16 

15 

1 

6 

6 

41 

116 

1 

11 

. 

6 

14 

SI 

"i 

1 

12 


21 

10 

18 


1 
!1 


94 
S6 
99*| 
B6»i 
ggl, 
93 
104 
70ig 
83i4 
9914 

9114 

...'.).. 

76*| 
991. 
97  " 
■3*4 

113»8 

B9*i 

SS'.; 
92 

gfn, 

90 

80U 

^7 
B6 
B3*4 
92*4 

97U 

95U 

88 

79 

66 


90 

96 

101)1. 

N 
KM 

M 
106H 

64 

64 

If 

«• 
1061, 

104% 

vm 

mi, 

91 

101 

95 
108l| 

76tj 

93*4 
103 

•  3-; 
1U1 

BtJtJ 
103 
101 

117»j 
106 

■-■. 

93 
100 
101 
100 

82 

-  • 

94 
100 

93 

95 

99 

95*4 

9S*j 

gat, 
H'l'.. 


8>t    10 
5         9'., 

561.  72% 

7.7U  n 

527g  73% 

S5  94*4 

751.  «■ 

81       6*1 
81*4    88*4 

76"  84% 

87  91 
931;  96% 

102%  107 

105  109% 

96%    99* 
108%  113% 
104*8  104% 
70       74 
70       76 
75%    8fl 
95%  lol 
69%  1  ■ 

88  6M| 
SS>.    96 
*-  .      '- '* 

99       100% 


42 
112 

93 
111% 

93% 

96% 
56% 
50% 
96% 
Bit, 

91 

94% 
109 

102 


47% 

11S*4 

118 
97% 
120 

1.2 

64% 
66 

'-'i 
»4'« 
96% 
99 

161% 
197% 
1 59 


(ij],    1l)l' 


B6 
BS 


91% 
90 


55%  67% 
93  95% 
97 

10*1% 

95%  100 


100 

106*| 

79% 

76 

66 

29% 

2% 

60* 
90 


v\\ 

81 

92% 

93 

73% 

94% 

S7% 

91% 

SI*. 

93% 
95 

•Iri.Y  L»8  192:{.] 
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BONDS 
\    STOCK  EXCHANGE 

w  ivk  ending  July  27 


M  N 


M  N 
F  A 
M  S 
A  O 
M  S 
F  A 
M  S 
J  D 
J  J 
J  J 
J  J 
M  N 
F  A 
M  N 
IW  N 
IM  N 
J  J 
J  D 
J  D 
A  O 
J     J 

rvi  x 

A  O 

J  J 

J  D 

M  N 

M  N 

M  N 

J  J 

J  J 


V  IVlep  I  si  A  wns  f  I1  ...s  1089  M  N 
0-year  delicti  sf  lis.  I'd)  1919  F  A 
l)-year  refunding  gold  6a    194]  A   O 

■ittarn  l  .ills  Power  1st  5s     1932  J    J 

let*  mil  6a     <U932  A  O 

m  Lock  .v  O  Pow  1st  58.  .1954  M  N 

:   amer  I  dlson  6s 1952  M   S 

;r  Ohio  Trac  .*  Light  (is        1947  M   £ 

r  Stairs  Power  -'.'  >  r  5s  \    I'1 1 1 

st  .v  rcf  25  your  6s  Ser  H   1941 

.  rthwesfn  Boll  T  1st  7s  A  .194] 

firth  WT  lat  ftl  s  4J-'jsKttl.  1!>:m 

«  lo  Public  Service  7 '  jS 1946 

s      1947 

■Mario  Power  n  Flat5s-.-1943 

■  tarlo  Transmission  5s 1945 

■  Is  Stool  S3.. 194 

lat25-yearsf  g7ljSSor  li  1947 
rifle  C.  A  HI  ten  &  rcf  58     1942 

r«Pow&l.t  IstArel  20-yr  5s  '30 

ctflo  Tel  *  Tol  1st  5s 1937 

Be. - -.1952 

■nor  PA  r  1st  10-yr7s  1930 
.t  A  Passaic  ( i  A  11  oons  5s  1949 
•op  Gas  A  C  1st  eons  g  6s. .  1943 

Refunding  gold  5s -194 

illadclphiaCo6s  A 1944 

ereo- Arrow  83 1943 

orcoOlls  f  8s 1931 

easiint  \  al  Coal  1st  g  s  f  5s  1928 
i  -on  Colliers  1st  s  (  5s .  1 957 

irtland  ( ion  Elec  1st  5s 1935 

irtland  Rv  1st  A- ret  5s 1930 

■rtland  Ry.  Lt  A  P  1st  ret  5s  '42 

6s   B      1947 

1st  A-  rotund  7'as  Ser  A...1946 

mo  Rlcan  Am  Tob  Ss 1931 

ressed  Steel  <  ar  5s 1933 

rod  A  Rets  t8s(wlth  war'nts)'31 
Without  warrants  attached 
nti  ScrvCorpof  N  Jgen5s-1959 

junta  Alegre  Sugar  7s 1937 

lapld  Transit  Sec  6s 196S 

lemlugton  Arms  6s 1937 

epnb  I  &  S  10-30-yr  5s  s  f .  _  1940 

V  s -1953 

.obtains  A  Myers  s  f  7s 1952 

octi  A  Pitts  (  nal  &  Iron  5S-1946 

-ogers-Brown  Iron  Co  7s — 1942 

t  JosRy.  L.  H  A  P5s 1937 

t  Joseph  Stk  Yds  1st  g  4>£s  1930 
t  L  Rock  Mt  &  P  53  stmpd-1955 

t  Louis  Transit  5s.-- 1924 

t  Paul  City  Cable  5s 1937 

aks  Co  7s - 1942 

an  Antonio  Pub  Ser  6s 1952 

haron  Steel  Hoop  1st  8s  ser  A  '41 

hefflcld  Farms  6Hs 1942 

terra  A  San  Fran  Power  5s  .1949 
inclair  Cons  Oil  15-year  7S-1937 

6]  is  B  (w  i) 1938 

inclair  Crude  Oil  5Ms 1925 

6s 1926 

inclair  Pipe  Line  5s 1942 

outh  Porto  Rico  Sugar  7S-.1941 
outh  Bell  Tel  &  T  1st  s  f  5s . 1 94 1 

outhern  Colo  Power  6s 1947 

tand  Gas  A  El  conv  s  t  6s. -1926 

tandard  Milling  1st  5s 1930  M  N 

tandard  Oil  of  Cal  7s al931  F   A 

teel  &  Tube  gen  s  f  7sserC1951  J  J 
ugar  Estates  (Orient!)  7s. -1942  M  S 
yracuse  Lighting  1st  g  5s.  -1951  J  D 
Light  &  Power  Co  col  trsf  5s'54  J  J 
enn  Coal,  Iron  &  RR  gen  5s  '51  J  J 
ennessee  Cop  1st  conv  6s_-1925  M  N 

ennessee  Elec  Power  6s 1947  J   D 

bird  Ave  1st  ret  4s 1960  J     J 

Adjustment  income  5s — al960  A  O 

turd  Ave  Ry  1st  g  5s 1937  J     J 

Ide  Water  Oil  63^s 1931  F  A 

bbacco  Products  s  f  7s 1931  J    D 

oledo  Edison  7s 1941  M  S 

bledo  Trac,  L  &  P  6s 1925  F   A 

tenton  G  &  El  1st  g  5s 1949  M   S 

ndergr  of  London  4^s 1933  J    J 

Income  6s 1948  J     J 

nlon  Bag  &  Paper  6s 1942  M  N 

nlon  Elec  Lt  &  P  1st  g  5s.  .1932  M  S 

5s 1933  M  N 

nlon  Elev  (Chicago)  5s 1945  A  O 

nlon  Oil  os 1931 

6s C1942 

nlon  Tank  Car  equip  7s. -.1930 

nlted  Drug  conv  8s 1941 

nited  Fuel  Gas  1st  s  f  6s... 1936 
nlted  Rys  Inv  5s  Pitts  issue  1926  M  N 
nlted  Rys  St  L  1st  g  4S-..1934  J     J 

nlted  SS  Co  int  rets  6s 1 937  IM  N 

nlted  Stores  6s 1942  A 

S  Hoffman  Mach  8s 1932  J 

'  S  Realty  &  I  conv  deb  g  5s  1924  J 
S  Rubber  1st  A;  ref  5s  ser  A  1947  J 

10-year  7Hs 1930  F 

S  Smelt  Ref  &  M  conv  6S-1926  F 
S  Steel  Corp  (coupon  -..(11963 
af  I0-60-yr5s\registered  _dl963 
tah  Light  &  Traction  5s  -  -  - 1944  A  O 

tah  Power  &  Lt  1st  5s 1944  F   A 

tlca  Elec  L  &  Pow  1st  s  f  5s  1950  J    J 

tlca  Gas  &  Elec  ref  5s 1957  J    J 

a-CaroChem  1st  15-yr5s..l923  J    D 

7s 1947  J    D 

12-year  s  f  7J4s 1937  J     J 

Without  warrants  attached.  J     J 
a  Iron  Coal  &  Coke  1st  g  5s  1949  IM   S 

a  Ry  Pow  1st  A:  ref  5s 1934  J     J 

ententes  Sugar  7s 1942J    D 

Earner  Sugar  7s 1941  J    D 

rasa  Wat  Power  s  f  5s 1939  J     J 

restches  Ltg  g  5s  stmpd  gtd  1950  J    D 
rest  Penn  Power  Ser  A  5s_.  1946  IM   S 

1st  40-year  6s  Series  C 195S  J   D 

1st  series  D  7s C1946  F   A 

5s  E 1963  IM    S 

Western  Union  coll  tr  cur  5s.  193S  J     J 
Fund  &  real  estate  g  4J^s_1950  IM  X 

15-year  63^s  g 1936  F   A 

rest  inghouse  E  &  M  7s 1931  MN 

flckwire  Spen  Steel  1st  7s. .  1935  J     J 
filson  A:  Co  1st  25-yr  s  f  6s.  1941  A 

10-year  conv  s  f  6s 1928  J 

7Hs 1931  F 

Winchester  Arms  7lA s 1941  Ia 


Prlcf 
Friday 
July  27 


MX 

MX 


lltil 

04 
1063* 
105% 
nun  I 
ion, 

09% 

08 

031| 

80 
Kill 
1071 - 

v.. 
103% 
KXHl 

06% 

'.l-".s 
98 

0] 

00% 
91% 
06 
90*8 
I034i 
031] 

BO 
1001.1 
71 
88% 
93 
9H2 
92% 
87 

S3  7* 

'.14 

1041t 

103% 

89l» 


All 

Sale 

Sale 
Sale 

Sale 
Sale 

Bale 

Sale 

Bale 

1001; 

Sale 

104 

11)1' 

08«g 

94 1 1 

Sale 

91' 
Sale 
Sale 

B61j 
Sale 

Sale 
941.x 
HIS 

SMI 

Sale 
Sale 
Sale 

Sale 
931; 
87». 

Sale 
95 

105 

Sale 


10434  Sale 
83%  Sale 

108  Sale 
67%  Sale 
941'.  Sale 
89        921 

89  Sale 

"96"     .... 

85 

78       80i2 
83i2   ... 
80i8    811 
57        58% 
92        93is 

102  Sale 
92 12  Sale 
99     Sale 

100  101% 
861 2  Sale 
96W  Sale 
94  Sale 
97U  Sale 
9712  Sale 
84i2  Sale 
99%  Sale 
95U  Sale 
8834  90 
9712  Sale 
95%     96U 

103%  Sale 

103  Sale 
97%    97% 

91       

84  86V 
99  Sale 
99-34  100 
94i2  Sale 
5514  Sale 
48     Sale 

90  94 
102i2  Sale 
104%rl06 
107     Sale 


98 

92 

85 

87 

96 

9612 

92 

70 


Sale 


98 


93 

73% 
9534 
IOOI2  Sale 
IO314  103i2 
112     Sale 
943.1     95 
921-  sale 
58        603a 
8712    88I2 
9812     99 
1021"  104 
100l2  102 
8634  Sale 
106%  107 
99i2  Sale 
102     Sale 


82 

88 

95% 

89i4 
100 

81 

67% 

67 

931- 

84 

9734 
103 

981] 

94 

91 
IOOV2 
105 

88 

97% 

92U 
109 
107% 

94 

95% 

87% 

97 
103l2 


S212 
Sale 

¥1*4 

10014 

Sale 

Sale 

95" 

S434 
Sale 
Sale 

99 

9512 
Sale 
101i2 
Sale 

88I2 

981" 

93 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Last  Salt 


l.mr 

os% 

1  in, 

101 
100 

104% 

•I'll, 

921 1 
92% 
B0% 

100 

107% 

108 

103% 

100% 
947a 
92% 
08 
01 

901 1 
91% 
054i 

00% 

103% 

91 
106% 

89 

1001 1 
7(1 
86 
90% 

9n2 


105% 
100% 

Hint 
oei( 
ea 

08l| 

•III., 
100% 

July'28 

104 

IIKUl 

96% 

'.)2i.i 
09 
•ip, 
907, 

92 1 2 

081] 
01% 

104 

Jan'23 

100% 

July'23 

10034 
73 
89 
July'23 
91tj 
9H-  July'23 
87%  87'4 
83  837, 

94  94 12 

104%  July'28 

1031-       103% 

9014         9OI4 

119     July'23 

106% 


1()434 

83% 
108 

67% 

931, 

90 

89 

96>2 

91 

85 

78% 

8578 


34 
100% 

68% 

94% 

02% 

90 

July'23 

Jan  "23 

Julv"23 

78% 

.    Dec'22 

81%  June'23 

June'23 

June'23 

102 
July'23 
100 
100 
86 
97 
94 
9S 
9734 
85% 
1001 
951 
S8% 
971 
July'23 
104 
10314 
9814 
July'23 
July'23 
9914 
June'23 
94% 
5514 
4934 
91 
102% 
July'23 
107% 
9834 
92%  July'23 
92%  May'23 
86%  May'23 
97%         98 
92  92 

9138  91% 
70  June'23 
9534  July'23 


60 
92 

102 
9214 
99 

100 
86I4 
96% 
94 
9714 
97M 
84% 
99% 
951.1 
SS-;S 
97U 
96  % 

103% 

103 
97% 
9H4 
8615 
98% 

100 
94% 
55% 
47% 
91 

102% 

104 

106% 
98 


1001 
104 
112 
9534 
9234 
July'23 
88 
99 
July'23 
IOOI4  July'23 
8684 
107 

99% 

102% 

July'23 

82% 

88 

95%  June'23 
89%         89% 
100  100 

81  82% 

66  6678 

66  67 

94U  July'23 
S4 
9S 
103 
July'23 
95 


100U 
103% 

:in4 
95i' 

92% 
60 

871" 
98% 
10 


86 
106 

99% 
10134 
101 

8U4 

871- 


S4 

96% 

IO2I4 

98% 


95 

89 
100% 
104% 

88 

97% 

92% 
109 
1071- 

93 

9538 

S6 

9614 
1031- 


92 
101 
105 

S8% 
98% 

92% 
109% 
107% 

>:',:.. 

96% 

SS% 

97% 

104% 


10 

47 
6 


5 

5 

10 

10 

6 

4 
14 
36 

409 
23 

■j 

14 


20 

10 

7 

8 

116 

82 

70 

72 

98 

30 

11 

2 

3 

20 
11 
13 


86 
21 
64 

3 

26 

"  36 
18 


1 

3 

23 

7 


69 

9 

14 

154 

"16 
47 

"~5 

1 

156 

27 

17 

"i 

66 

14 

"i 

14 
6 
12 
12 
II 
3 
30 
62 
13 
40 
10 
28 


Range 

Sinet 

.1,111    1 


Low 
00% 

108% 

103% 

96% 

ion- 
88 
91 
00 

S7..H 

'.'.v, 
107 

91% 
101 

9934 

03% 

921,1 

97% 

91 

88% 

80% 

94s4 

ss 
102 

94 
105 

87 

98% 

65% 

84l4 

89 

90 

91% 

84l4 

82 

94 
103% 
101% 

87% 
119 
105 

81% 
104 

65U 

90% 

89 

87 

96% 

91 

86 

77 


HlQit 

04% 

108% 
107% 

101 
105 

99% 

96 

95 

93 
102 
108 

91% 
108 
108% 

96% 

96 
101% 

94% 

9314 

94 

99'" 

92% 
105% 

94 
108 

94 
101% 

8234 

98 

90 

94% 

95% 

88 

86% 

96% 
IO714 
105% 

90l4 
133% 
1081" 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 

78U 


80%    84% 
60       62 


92 

100 

90 

97 


9334 
10234 
9434 
104 
99%  103 
82%    87% 

95  101% 

94  9714 
95%  10034 
9534  99% 
83  89% 
98%  102% 
9034  97 
87%  92 
96%     99% 

96  99% 
103%  107 
100      107% 

96        9934 
90%     91% 
8438    86% 
98%  101 
100      1011" 
92        95 
52%    62 
45       6234 
90%    95% 
102      105 
10234  105 
105%  107% 
97%     99% 
92%     95 
90%     93l4 
86%    88i4 

95  99 


92 
88% 
70 
90 


9734 
92 
70 
06 


99%  102% 
102%  105 
110      11334 

94  98 
87l4     97% 
58%    63% 
86%    93 

98  IOH4 
100%  103% 

99  10034 
85       89% 

105%  1091- 

99%  102 

10034  104 

100      104% 

80%    9134 

8534    92 

95  95i4 
89  92l4 
9934  100% 
75  82% 
5434  941- 
58        90% 


92 
84 
96 


95% 

87 

99 


101%  106 
98%    99% 
93%     97% 
83       95 
100      102% 
102%  1071- 
87%    8834 
96        99% 
89        9234 
105%  111% 
105%  108% 
91        98 
95     102 
83        98 
93      105 
100%  106 


Quotations  of  Sundry  Securities 

All  ImmiiI  prices  lire  "anil  liilcrcst"  rui'iu   when-  murkcil    "f 


Standard  Oil  Stocks 
AUglO    \111erlcan  Oil  new      £1 
Atlantic  Refining 100 


*Xo  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
lay.  0  Due  June,  ft  Due  July,    k  Due  Aug.  0  Due  Oct.  p  Due  Dec.  s  Option  sale. 


Preferred  LOO 

Borne  Scrvmser  ( !o  IOO 

Buckeye  Pipe  Mm  I 
Ctaeeebrougb  Mfg  new     LOO 

Preferred  new  100 

Continental  Oil  new  ...  2f 
Creaoem  Pipe  Line  Co  50 
Cumberland  Pipe  Line.. 100 
Eureka  Pipe  Una  Co  ...loo 
Oalena  Signal  Oil  com...  100 
Preferred  old  . ..  LOO 
Preferred  new  100 

Bumble  on  A  Bel  new..  25 

Illinois  Pipe  Lino 100 

Imperial  oil...  ...  25 

Indiana  Pipe  Line  Co. . .  5o 
International  Petroleum. (J) 

Magnolia  Petroleum loo 

National  Transit  Co  .13.60 

Xew  York  Transit  Co 100 

Northern  Pipe  Line  Co. .100 

Ohio  Oil  new 25 

Pcnn  Mcx  Fuel  CO  .--  25 
Prairie  Oil  &  Gas  new ...  100 
Prairie  Pipe  Line  new        100 

Solar  Refining. 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  2 
Standard  Oil  (Kan) . .  .  25 
Standard  OH  (Kentucky)  25 
Standard  Oil  (Xebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  OH  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new -  25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil.  - 

Mutual  Oil 

National  Fuel  Gas 

Salt  Creek  Producers —   10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  &  Elec  new. . .  (t) 

Preferred 50 

Deb  6s  2014 M&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com.  _  100 

Preferred. 100 

Deb  6s  2016 M&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 
Cities  Service  Co  com. ..100 

Preferred 100 

CitiesServiceBankers'  Shares 
Colorado  Power  com 100 

Preferred 100 

Com'w'thPow,  Ry&Lt.lOO 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref. 100 
Federal  Light  &  Traction(t) 

Preferred 100 

Lehigh  Power  Securities. (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951..J&J 

S  F  g  deb  7s  1935.. M&N 
Nat  Power  &  Lt  com...(t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio   Electric. (J) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  com (t) 

Second  preferred (t) 

Coll  trust  6s  1949...J&D 

Incomes  June  1949.. F&A 
Puget  Sound  Pow  &  Lt.-lOO' 

6%   preferred 1001 

7%   preferred 100 

Genmtge7^s  1941. M&N 
Republic  Ry  &  Light...  100 

Preferred 100 

South  Calif  Edison  com.  100 

Preferred 100 

Standard  Gas  &  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power (t) 

Second  preferred ( j) 

United  Lt  &  Rys  com.. .100 

1st  prelerred  (6^) ---100 
Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924.. M&S2 
Amer  Tel&Tel  6s  1924 .F&A 
Anaconda  Cop  Min  6s '29  J&J 
Anglo-Amer  Oil  7  54  s  '25  A&O 
Federal  Sug  Ref  6s  '24.M&N 

6s  1933 M&N 

Hocking  Valley  6s  1924  M&S 
Interboro  R  T  8s  1922. M&S 
K  C  Term  Ry  6s  '23  M&N  15 

63^s  July  1931 J&J 

Lehigh  Pow  Sec  6s  '27.F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7>^s  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.  1951 

5s  1952  opt  1932 

5Ks  1951  opt  1931 

434s  1952  opt  1932 

4}4s  1952  opt  1932 


Hlil 

LO  . 
lit 
127 
•SI 
225 
111 
•34 
•17 

no 

11)0 

lil 
no 

101 

•80% 
159 

••li 

•96 

♦14% 

128 

•23 

99 
104 
•551" 
•14 
174 

90% 
175 

05 
104 

80 

•51% 
•39 

•90 

228 

•31% 

117U 

•3634 

278 

116 

34 

82 
1061" 
•41% 
•24 

*3'4 

*10 
•50% 

*4>4 

101" 

75 

*1534 

234 

•35% 

♦41 

92 
116 

90 
165 

82 

92 

38 

67 

40 

50 
*70 

64 
137 

6434 
*13% 

19 

88 

28 

66 

85 

96 
*58 

67 
*1934 

181 

80 

9134 
100 
•49 
•83 

86% 
•10 

25 
•92% 
•92 

65 

70 

91 

•3 
•16 

76 
/56 

46 

80 
a  100 
103% 

13 

41 

103% 
114 
•26% 
•471" 
*12 
*40 
138 

78 

251" 

76 

91 
100% 


i  ; 

16 
I  in 
I  17 
1 88 

88 
230 
118 

;iti 

is 
118 
103 

63 
i  l  i 
108 

81% 

Hill 

96 

08 

16 
180 

34 
101 
107 

56% 

15 
177 
10(1 
IS.", 

96 
106 

82 

48% 

61% 

41 

95 
235 

32 
118 

37 
282 
118 

37 

87 
1081 

42% 

25 

4 
18 
5034 

5U 
151" 
78 
16 

3 

36l4 

4214 

93 
119 

93 
170 

85 

93 

42 

69 

43 

55 

72 

68 
139 

65% 

14 

19% 

92 

29 

68 

87 

97 

61 

70 

20% 

20 

83 

93 

102 

51 

85 

88 

12 

27 

96 

94 

70 

75 

92 
6 

20 

82 

61 

49 

83 
103 
105 

16 

43 
105 
117 

27% 

48% 

13 

43 
145 

80 

2612 

78 

92 
IOOI2 


101%  101-s 


IO2I4 
101 
97I4 
100% 


10234 

101>4 

9734 

100% 


100      IOOI4 

1033S  10334 

921")   931" 


4!Is  1963  opt  1933 -     99% 


97 

97i2 

106% 

107 

1001" 

102 

1001" 

102 

103 

105 

9912 

101 

98 

991" 

99% 

101 

Railroad  Equipments 

Atlantic  (  nil  ii  Line  on 

Equipment  6)  .■«       

Baltimore  A  Ohio  81 

Equipment  t '  (1  a 

Hurt  Boob  A  i'h  11  equip  oh 

Man  Pacific  4V$8  &  08- 

Central  mt  of  N  .1  6a 

( Iheaapeake  A  <  inlo  os 

l'.(|tilpiiiuiil6Ha 

Equipment  vh  

Chicago  Hurl  A  (Jiilney  6s.  . 
0  fi  Eastern  ill  H'An 
0  A    N'nrili  West  4'Ah 
Equipment  6a 

Ei|  ol  [linen t  6)^8 

ChlC  It  I  &  Pac4J^8&5s... 

Equipment  (is  

Colorado  a-  Southern  6s 

Delaware  A  Hudson  6s 

Erie  4'..s  Ac  Aa  

Equipment  8i 
Great  Northern  6s 

I  locking  Valley  (is. 

Illinois  Central  i'/ia  A  58... 

Eq  ti  Ipmcnt  6s 

Equipment  7s  &  6Hs 

Kanawha  &  Michigan  6a 

Equipment  4Hs 

Louisville  &  Nashville  6s... 

i:((ulpment63^s 

Michigan  Central  5  &  6s.. . 
Minn  St  P  &  S  S  M  4'As  &  5s 

Equipment  6J-!j9  &  78 

Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  6)^3. . 
Mobile  &  Ohio  4ViS  &  5s. 
New  York  Central  4Hs  &  5s 

Equipment  6s 

Equipment  7s 

Norfolk  &  Western  4'As.. . 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s. .. 
Pennsylvania  RR  eq  5s  &  6s 
Pitts  &  Lake  Erie6^s 

Equipment  6s 

Reading  Co  4H  s  &  5s 

St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  4Hs  &  5s 
Southern  Pacific  Co  4)^s 

Equipment  7s 

Southern  Ry  4lAs  &  5s... 

Equipment  6s 

Toledo  &  Ohio  Central  6s. 
Union  Pacific  7s 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.,100 
British-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery. ..  100 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. .  100 

Preferred 100 

Mengel  Co -.100 

Porto  Rlcan- Amer  Tob. .  100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocksi'7m7<;/!dj 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com  -100 
Goody'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(t) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(t) 

Preferred 100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred 100 

Godchaux  Sugar,  Inc — (1) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com. .(J) 

Preferred 100 

Juncos  Central  Sugar. ..  100 
National  Sugar  Refining .  100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com — (J) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com. 100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (J) 

Preferred 50 

Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com — 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Vallev  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing..  100 


I-.t<  i 

■ 

5  88 

5  55 
8  80 

5  50 
g  80 

(i  10 
5.4.' 
8.70 

5  50 

6.80 

(I  80 

8.66 

:,  80 

5.4 

6.70 

6.60 

6  BO 

.,  86 
5.50 
5.60 

5  7.", 

5.90 

:,  so 

5  7 

5.50 

5.70 

6.55 

5.35 

5.50 

5.55 

5.65 

5.45 

5.80 

5.35 

5.85 

6.35 

5.45 

5.50 

5.65 

5.85 

5.85 

5.40 


76 

82 
140 
•221 
•221" 
•48 
111 
*16 

50 

80 
126 

95 

28 

70 
*75 

95 

90 
100 
100 


97 
10 

"*2% 
25 

98 

50~ 
*6 
45 

40 


•11 

•83 

100 

60 

90 


,  10 

6  in 

5  88 

6  80 

,  ...I 
.'»  30 
.  to 

,  in 

8  in 

:,  36 
6  75 

5  36 

6  i  . 
6.30 

5  35 
6.35 

6  25 

5  35 

6  25 
5  25 
5  10 
5  40 
5.50 
5.40 
5.35 
5.25 
5.40 
5.30 
5.00 
5  2r, 
5.30 
5.30 
5.26 
5.40 
5.10 
5.50 
5.75 
5.25 
5.25 
5.30 
5.45 
5.45 
5.20 


79 
86 

23l"t 

23Vi 

50 
114 

17 

60 

90 
130 

99 

30 

76 

100~" 

94 

106 

106 


67 

94 

83 
160 

99 

10% 

90 
4 

30 

68 
100 

10% 

60 
7 

55 

21 

50 


15 
85 

103 
65 

105 


•10 

15 

80 

88 

•70 

78 

•20 

27 

68 

75 

110 

125 

89 

92 

97 

103 

5 

12 

»60 

64 

80 

83 

85 

94 

25 

35 

J"55 

56 

7012 

731" 

98 

100 

*19i2 

211" 

*59 

63 

115 

117 

100 

102 

85 

90 

10S 

112 

137 

140 

107 

110 

98 

103 

102 

104 

SI 

87 

103 

107 

•76 

80 

155 

165 

122 

130 

9S 

101 

113 

114 

*  Per  share,  t  Xo  par  value,  i  Basis,  d  Purchaser  al<o  pays  accrued  dividend. 
eNewstock.  /Flat  price.  /.Last  sale,  n  Nominal,  i  Ex-dividend,  y  Ex-rights. 
tEx  stock  dividend,    s  Sale  price,     c  Canadian  quotation. 


rm 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  Next  Page 


HIGH    AXD   LOW    SALE   PRICE— PER    SHARE.    XOT  PER    CEXT. 


JtOt  21. 


146U  M7 

79   79*s 
•93 


-'-..  .  I 


100 

H 

•35 
135 

.... 
•38 

"i-'»4 


100 

-1 
n 


n 


39 

301; 

13 

70»« 


'147 

116 

101 

12 


T-.'i-i,-. 


147 
93 

101  I  101 

12 


■20  t 

28 

•35 

•34 

135 

135 

- 

■I65I; 

T651; 

58 

58 

•38 

38 

30 

30 

• 

*13'« 

12*4 

•65 

89 
69 
•3U, 
80   80 


•14 

-. 

n 
•x so 

•rl4    16 

•10' 
•il03»4l07i, 
•  10    15 
91   21 
•3    3>4 
9'4 
Sl>2  82 
165U  166 
•3'. 

8 
•8  9 


•85  89 

67  67'; 

•301;  33  31 

80>4  81 


147 

80 

93 
116 
101 

13 

19 

-•1 

II 

68 

70*4 
31 


Wtdnesdaj.     Thursday. 
July  25.  July  26. 


147 

797g 

93 
115 
101 


147 

H 
93 

115 
101 

12 
19 

-'  I 
31 

144 

67 

12*« 


•14'. 

93 

116 

►100 

191; 
20>4 

■ 
■ 

•65 


147 

80 

93 
115 
100*4 

u 

20>4 

- 
HI  " 

57 

12*4 
70*4 


July  27. 


SI 

■        :     80 


•161- 

54 
•37 


•1*4 
•31; 

5*8 
•9 
81  lj 
68 
•152 

7»s 
19 

•80*1 
•3»8 


18 

- 
14 
58 

2'4 

7 

5*8 
10 

! 

6S.1- 
154 

7*8 
19 
81 

4 


•14        16 
122^  : 

79»4 
80 
•-•11        16 
•10U     1-' 
•xl03'4l07i- 
•10       .IS 
•20*4     -1 
3  3 

•81;       9'4 

1651;  166 

•3': 

8 
•8  9 


115      115 
•16*4     17U 

90       90 
•15':     161; 

•25s       2-« 
■    


•16 

54 

•37 

57" 
2 

•31; 
51; 

•9 

81 

68I4 
153 

•7 

19 
•80ig 

•3>s 


18 

541. 
381; 
14 
57 

2 

7 

6 
10 

681- 
153 

8 
19 
81 

4 


•1*8 

•14 

■ 

V14 
•10'; 

10  V. 

•.10 

•20*4 

> 

•si": 

1651; 
•31; 
•5 
•8 

•16 

54 

•36 

■ 

57 " 

•1*4 

•31; 

51; 

B1 

681; 
153 
•7 
19 

•M>\ 

31; 


15 
122-j 

12 
105'4 

s 

79*4 

166'; 

5    I 

541. 
37 

57 

7 
51; 

SI 
691. 
153 
8 
19 
SI 

3*4 


*l*s 
•It 

122>4  122"* 

:- 

n     78 

'in      l",    ' 

•101;     1-' 
•il03»4l07l;  ' 

•  10    

2078     21 
•3  3U 

•8  9 

81        81    I 

1651;  1661; 
•31;        5     I 

5  6 

•8  9    ' 


16 
54 
35'4 

•1*4 

•31; 

•5*4 

•9 

81 

6S'.; 
ir,2 

•7 

19 
•SO 
3*4 


16 

54 

3514 

14 

57 

2'4 

7 

6I4 
10 
M 

691; 
152 

8 
19 
81 

3*4 


•1*4 

•14 

7s 

Jl4 

X106 
.10 
•201; 
I 
8 
*78U 
165 
•31; 
*6'» 
•8" 

16 

54 

•56" 
•1*4 
•31; 
51; 
8*4 
80*4 
6SI4 

152 
•7 
19 

•si;  , 

3*4 


1 

15 

7s 
80 
16 
12 
1071; 

.15 
21 

3 

8 

80 

165'; 

5 
10 

9 

16 
54 
36 
14 
57 

2'4 

7 

6 

8*4 

80*4 
681; 


147'-  1471; 
115"    115 


135 

i 

57 

39 
37        37 

11*4     12 


67        6S*4 


1*4       1*4 


Sales 
for 
the 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroad* 

Boston  4  Albany 100 

Boston   Elevated 100 

Do     pref 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston*  Maine 100 

Do     pref 101 

Do  Series  A  1st  pref. . .  100 
Do  Series  B  1st  pref. . .  100 
Do  Series  C  1st  pref...  100 
Do     Series  D  1st  pref.. 

m  *  Providence 

:  Ry  Co     100 

Do     1st  pref 100 

Do     prefB 

Do    adjustment 190 

-      :>■  (trctfs). 

Maine  Central 100 

N"  V  N  H  A  Hartford lOO1 

Northern  New  Hampshire.  100 

rwich  a  Worcester  pref.100' 

I  Colony 100 

land  pref ..1001 

uont  A  Massachusetts- 100 


Sha-t 1 
.'I 

1 

. 

100 

12 

Is 
is", 


125 


122 

- 

76'4 

7s 





10 





"io 

201; 

29'; 

500 

- 

8 

8 

4-, 

75 

79 

1.072 

166 

166 

691 



.... 

14 

57        57 


180 

- 


,7 
50 


51;       6I2 


80*4 
661; 

1521;  '152 


8 
19 
81 

3*4 


114U  115  114*4  115     ' 

•17  17*4  *17        17*4 

891;  89*4  891;     89*4 

•151;  Id;  MSI;     16'; 

•2*8       2's  *2*s       27g 

•.75  V75    ■ 


1131;  1141-     1131;  1131; 
•17         171-       1578     17 
89        891; 
151;     15'.    '151;     161; 


1011; 
•44 


102        101*4 
441;     »44 
81;*.... 
37  35U 


- 


101*4      101*4 

44    ;  li 

■ 

36*8       36 


7*4 
191S 


si 

661; 

7*4 
19i8 


3*4 


63S 

5 

131 

35 
.50 
95 


399 


251; 
26U 

17", 
10 

- 

8 
33 

7'; 

75 

601; 

2:, 
20 

10'4 
1- 
II    I 


251; 
25lj 

17*4 

91. 
•ls 
lVt 

•311. 
»J6 


•  30 
•10 

•a  1*4 
101, 

•I6I4 
1.1 


278 

102 
44<t 

• 
36*8 
2.5'. 
26    I 
18    I 

20 
15 
80 

321; 

7'; 

.75 

J', 
■>  >    I 

17    I 

11     , 


114       1141; 

~89u    "891.' 
15';     151; 


"I- 


1011-  102    I 
4i        44U 

"35U    38<4 

25'. 
25U 
1734     18 


R 

•8 

8 

31*8 

32 

311; 

311; 

2*4 

•2*4 

61. 

6's 

Hi 

1'4 

29"8 

021. 

10:11, 

•2', 

Hi 

•  7:, 

•11. 

*1»8 

1*4 

1*4 

•1*8 

1*4 

3*4 

441. 

•30 
60 

•  10 

•«il*4 
1018 

18 

43*4 

•5*4 
*8 

31U 

•2*4 

6 

M'4 

1112   - 

•|U 

•43 


177 

269 
L5 

I 

I 

3431 
1 

107 

575 

1 

Kir, 

165 


MiML'llaneouj 
AmT  Pneumatic  Service. 

Do     pref 50 

Amer  Telephone  A  Teleg 

Amoskeag  Mfg 

Do     pref So  par 

Ar;  M eUl  Construe.  Inc 10 

•  Tack  Corp Xo  par 

■  n  Cons  Gas  Co.  pref.100 
Boston  Met  Pet  Trus__.Vo  par 

Connor  (John  T) 10 

,n  Land 10 

Eastern  Manufacturing 5 

rn  SS  Lines.  Inc 

Edison  Electric  Ilium 100 

Elder  Corporation .V 

Galveston-Houston  Elec.100 
Gardner  Motor Xo  par\ 

Greenfield  Tap  A  Die 25 

Hood  Ruboer Xo  par 

Internat  foment  Corp-.Vo  pa' 
I ntemat  Cotton  Mills 50 

Do     pref 100 

International  Products.. Vo  par 

Do     pref 100 

Llbby.  McNeill  A  Libby...    10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do    pref 100 

Mergenthaler    Linotype 100 

Mexican  Investment.  Inc..  10 
ppl  River  Power...  100 

Do    stamped  pref 100 

National  Leather 10 

New  Enzlanl  Oil  Corp 

New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reeoe  Folding  Machine 10 

SI mms  Magneto 5 


7'. 
60 

21 
2 
10U 
16    I 

II     ' 

r, .., 
10    I 

6U 
11. 

:t 

lot 

2'. 
11. 

2 
1*4 


10 

1      SS, 

UNI 

80 

100 
7. it 


Swift  A  Co 100 

Torrington 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp. . .   25 

Do     pref 25 

Ventura  Consol  OU  Fields.  5 
Waldorr  Sys.Inc.new  sh.Vo  par 
Walth  Watch  CI  B  com.Yo  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wlckwlrc  Spencer  Steel...     5 
Mlninc; 

Adventure  Consolidated 25 

Ahmeek 85 

Algomah  Mining 25 

Allouei 

Ilao  Consolidated . 

Arlioii.i  Commercial 5 

.1  Mines 10 

Calumet  A  Hecla 25 

Hill  Gold 

•inlal 

Copper  Range  Co 

Davtf  I >.ily  Copper 

Butte  Copper  Mining. 

Franklin 

II. 1  work  Consolidated 

II  inly  Coal  Co 

Helvetia 

!  C'-eek  Coal 

Do        IT,  f  

Isle  Royale  Copper 

1.  ise 

Copper 

1  "upper  Co 

-    

'    ■••■ 

Ma*<   Consolidate.)    

•    iait  ol  1  Colony 

Michigan 

Mohawk 

New  Cornelia  Copper 

New  Idrla  tjnleksllver. . .  . 


•  80 

•2'. 
13 

•  15 

1 
.60 

•1*4 

7 


5*8 

1  I 

1 


•1 
31. 

7 


7 


81 


■ 


I 

*1»4 


.60 

7<l 

71, 


I. '7 

.'.'1 


1 
2: 

10 
10 

25 

1 

1 
1 

5 

New  River  Company 100 

Do     pref 100 

ng  Mines 5 

North  Butte 15 

.:■  Mining 25 

•  ltd   1>  •  nliilon  Co 25 

25 

Park  City  Mining  A  Smelt.  5 
IM  Crk.  Pocahontas  Co.. Yo  par 
Qulncy  85 

I...    25 
VI 

■smith  lake   25 

- 

1  Copper.    10 

Trinity  1  >rp 5 

I 
■ 

1 

,1  .t  Tunnel 1 

irta 

Winona.  _. 


143 
75 
92 

115 
99 


19 
26 
25 

18 


Apr    3 

J  DM  8  • 
July  3 
July  5 
July  5 
10<4July30 
19  July  19 
July  17 
July  10 
July  3 
July  IS 

Feb  15 

53  Feb  24 
3H;  Feb  13 
341;  1 

9*4  July    5 
69    June  2S 

80  June  12 

67  J 

25  M 

78  July  12 


HjMay    4 

13i;July    2 

ne29 

x77    J.iiy  10 

15     M  ,r     1 

Ju 

Jan  .'.' 

Jan  IS 

July    5 

June  25 

Ju 

74    June  29 

160    June2S 

3UJune  30 

5    July    9 

9    July    2 


10 
.10 

19 
3 

7 


15i;June  12 

54      Jan    S 

32     July    2 

13    June  19. 

50    May  3l| 

H;June    5 

4i;June20( 

5    June  22 

8UJune27 

78';-: 

65     Julv    7 

147    June  19: 

6*4  July    5 

18*4  July    6 

80      Jan  16  J 

3'4June27| 

.25      Feb    3l 

113    July    4 

I6J4  July  12 

88    July  10 

15    June  26 

2      Jan  11 

.75    June  14' 


June26 
June2S 
Jan  19 
Junel5 
Junel4 

June21 
Feb  15 
Mar  6 
Jan  5 
Jan31 
Jalyl2 
JulylO 
July  9 

Feb  10 
July  5 
July  5 
July  5| 
July  3 

Jan  6 

Junc26 


9Sij 

43»s 

71; 

j33'; 

84*41 

15*4 

5 
151; 

11;; 

31 
33 

8 

.25 
54 

.10 

17 
.70 
7*8 

If, 

40 

5laJune  12 
7       .1 

■  ily    5 
2I4J  • 
5     Julv    5 

1*ji  July  12 
24*4  Mar  88 

.33     July    2 
''7     Julv    2 

19    June  21 
2     Julv  17 

1*4  J  ) 

li»   Jan  29 
l»8June  18 

1  |Joly  20 

.00    July    3 

I  ily    2 

16    J\ine2« 

Mar  23 

35       AprlS 

77      Mar  5 

4*4  July  5 

2l»  Julv   2 

.70     July  2| 

luly  3 

24*4  July  IS 

2*4  June  21 

1 2*4  "  ; 

luly  5 
:» 1      .< 

40 

,10     June  4 
1   1  J 

1      .1 

luly  0 
2*4    Jan  9 

1  <■  Ju 

40     July20 

luly    1 
.30     .1 
:,      July  3 


72 
65 
46 
4", 
43 


151    June  14 
84      Jan    5 

100    Mar   6  ; 

125   June  12 

106    Mar    5 

1  ir  2  • 
27  Feb  13  I 
32i;  Mar  1  I 
4  s      Feb    6  I 

lar22 
59      Feb    7 

1601.  Jan  25 
35     M 

Mar  19 

Jan 

221;  Jan  30 
84      Feb    3  1 

100      Jan    3 
81      Feb  14 

3Sig  Feb  20 
93     Jan  1 1 


31;  Jan    9 

20      Jan  10 

125*4  Mar  14 

112      Jan    5 

ss      Jan    5 

16UMar  14 

•  eb  14 

1081;  Feb  24 

Ian  2.5 

27  Mar  19 
4      Jan    2 

141s" 
1271;  Mar  22 
172  Jan  3 
10?s  Jan  2 
291;  Feb  5, 
15*8  Mar    3 

2  4      Feb  10 

631;  Mar  n 

44     Mar  19 

22      Feb  19 

<an  10 

3     Mar  20 

8    Mar  15 

8      Apr    6 

11      Apr  26 

87lj  Jan    2 

73      Jan  25 

'an    6 

14*4  Feb  19 

28  .    Ian  31 
84      Feb  14 

SJ4  Feb  13 

97      Apr  16 

Ian    3 

2H;  Apr  26 

190      Jan    2 

18    Mar  14 

314  M  ir  1 ", 

2      Feb  20, 

1091;  Jan    6 
50    Mar    9 

11  Mar  7j 
55*4  Mar  S 
'an  11 
30  Jan  2 
Mar  19 
13  Mar  17 
29i.M.,r  18 
I71j  Feb  17 
341;  Mat  14 
391;  Mar  14 
42  Maris 
121;  Feb  21 


1      Feb  2S 
87     V 
' 

Mar     1 
IV 
141;  '  ■ 
1  '      Feb  19 
48    June  15 

9*8  Feb  13 
15     Mar    1 

41H4  • 

5  1 
111;"- 

33*sJune    7 

1   1  1 
U.51.  Apr    7 

3.T4M 

lan    2 

5'4  ' ' 

l.ir     1 

7     Feb  io! 

lar  17 
71      Mar    2 
-lar    21 
.05     x 

si    Mar  10 

12*4  Mar  1 

lar  .5 

lar  1 

46     Mir  1 

4     Mar  .5 

Mar    2 
lar    1 

11.'  ' 
.7.5       I 

lar    3 

3*4  Fell  23 

1U  1 

6  Apr  13 
3     - 

IS    i 

Mar     5 
1.1     Mar    1 


PER   SHARK 
Range  [at  Prmimn 

.     .... 


L  ■:.-•: 


.',•..  V* 


130U 

94U 
116 

10H; 
14 
20 

36 

30 
40 
125 
18 
66 
51 
28 
. 

124 
69 


Jan 
Feb 
Mar 

June 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Aug 

Jan 
J  an 


152    May 

■ 

105     Sept 

126     Sept 

109     Sept 

3H;  May 

37      Apr 

441;    Apr 

62     May 

54     Mar 

May 

Jdly 

July 

77     July 

60     Not 

47       tV 


47 
55 


AS, 

Oct 


34"t  May 
96     July 


5S 

Jan 

103*4  Dec 

57 

Jan 

98i«  May 

15 

Jan 

.  June 

78 

Jan 

100      Aug 

2l« 

Dec 

414    Jaa 

13 

Feb 

20U  Aug 

1141s 

Jan 

.  Aug 

104 

Jan 

121      Dee 

80 

Nov 

91       Aug 

14 

201;  Mar 

13 

Jan 

Mar 

104V 

Aug 

107      Dee 

.10 

B  :••• 

50     Mar 

15*4 

Jan 

30  8  Dee 

3 

Jan 

6      Apr 

7 

Dec 

.   Feb 

3Si» 

Jan 

891;    Oct 

156 

Mar 

185     Sept 

3 

Mar 

13     Mar 

28 

Dec 

39      Aug 

9 

Nov 

16U   Apr 

17   ' 

Dec 

.    Feb 

43 

Mar 

54*8  Dee 

26 

Jan 

38*i  Mar 

20 

Nov 

32      Jan 

60 

Aug 

85     Dee 

ll« 

Dec 

f.i;  Mar 

51; 

Dec 

17      Apr 

!»« 

Apr 

1H;  June 

8 

July 

13      Jaa 

63 

Jan 

90's  No> 

62 

Jan 

74       Oct 

130 

Jan 

IM        Oct 

11 

Dec 

27H  June 

13 

Jan 

34     Aug 

721, 

Jan 

85lt    Oct 

6*4 

Dec 

IDs    Ju> 

-. 

Dec 

5      Jan 

109 

Jan 

125     Sept 

13 

Jan 

28       Oct 

115*4 

Oct 

192      Dec 

Apr 

16     July 

IH 

Dec 

3     Mar 

.50 

Nov 

7>8   Apr 

9214 

Jan 

1101;  Sept 

39 

July 

Sli;  June 

8 

Mar 

144   Feb 

37 

Jan 

45     Mar 

25 

Jan 

1  July 

21 '8 

Jan 

33i;  June 

eI3t| 

Jan 

tl9i;  Dee 

2U 

14*4   Apr 

11 

48       Apr 

7lj 

Feb 

13       Oct 

171. 

Jan 

35*4  Sept 

301; 

Jan 

.    Oct 

31 

Feb 

44*4  July 

8*4  Nov 

21     Mar 

.50 

Jan 

1      Apr 

56 

66     Mar 

03 

Sopt 

.50      Apr 

19 

Dae 

•     321;    Jaa 

Mar 

*H  Mar 

6 

101;  June 

13 

Jan 

248 

301      Aug 

5*8 

16*4  M«s 
13U   Fe° 

8 

3.51s 

46*4  Mar 

2'8 

914   Jan 

71; 

1    J«n 

1 

Apr 

37,    AX 

l't 

Aug 

3<;  Mar 

.50 

Dec 

.    Apr 

8H; 

Jan 

lift's  June 

^s 

97': 

IS 

26*4  May 

3 

Feb 

47,    Apr 

1 

3i;    spr 

214 

5*4  Mar 

1 

Nov 

Apr 

1*8 

Ju 

2*4  May 

l't 

1  >e. 

4*4  Apr 

218 

l)s- 

6i»   Apr 

.75 

Julv 

7      Apr 

52 

68    June 

15U 

-June 

.05 

l>ee 

2<t  Mar 
40      Fe^ 

37 

Jan 

71 

Jan 

85       Oel 

5 

July 

7      Jan 

8lt 

15     Mar 

U4 

Dec 

41,    Apr 

16 

27      Jan 

25 

38U   Aug 

2lg 

June 

3*4  Nov 

30 

Nov 

50     Mar 

37 

Mar 

.25 

Mar 

1*4  Mar 

.25 

Dec 

1'4  Mar 

1'* 

Dec 

4*4  Juir 

.90 

Mar 

2>4     Oct 

l'/C. 

1  ,,.. 

3'8    Apr 

40 

.92     May 

4     Mar 

1 

Feb 

3i;  June 

.80 

Da 

21;   Apr 

Nov 

21;   Jan 

Jan 

2*4   Apr 

7'4 

16    yMa 

•  MM  and  aaki 

'  IKvinnlng  w! 

Par  value       In  o 


en  In  new 

1  previous  quota' 


utock  dividend,     a   Assessment   paid. 

e  given  In  •  v-e  of  old  stock  of  810 

quotations  by  two. 


n.v  28  1923.] 
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Outside  Stock  Exchanges 

oston  Bond  Record.      Transactions  in  bonds  :il    Boston 

•k  Exchange  July  21  to  July  27,  both  inclusive: 


nils 


Par 


■  Agrtc  Che 

ivi  A  Tol  is 
iulf.t  W1S9LS 
June  A.  I    S  ->    Is    1940 
1940 
Bl  mi  ser  H  5a  I'.'is 
194S 
1  Rubber  7s 

.1931 
River  Powei  5  195; 
England  Tel  5s  1932 
River  5a 

w,   tcliA  Huston   ion. 

194-1 

.1937 

Mro  Tel  5s  1932 


Friday 

LltSt 

Sale. 
Price. 


i 


IM 


Rang! 

of  I'; 
Low.      High. 


'.M    ( 
88  H 

71 

sa 

UK)1, 
(II 

97  I  ( 

M 
llll 


'■■ 

0 
79) 

73 
88 

100*4 

'.ii    , 
92 ! , 

106 

'.ii  i 


Salt* 

Shares 


81.000 
5,000 



2.1100 

-•. 

860 
."..lulu 
12.000 
8,000 

7.0IIO 

38,200 

11,0110 

1.000 

2.000 
11.000 
0,000 

1,500 


Jan  i . 


July 

0  1 

\pi 

•13 

Julj 

88!  ■ 

70  M 

June 

82 

Feb 

loo 

July 

June 

Apr 

89 

\pr 

98  1 .. 

Mnr 

SI 

Julj 

Julj 

01 

\pr 

July 

0  1 

Mar 

Utah. 


1112 

92  M 
82 

i 

10 
87 
92 

88   I 

116 

os 


May 
Jan 
Mar 

1 1  ib 

Mar 

Jan 

Jan 
Jan 
Jan 

.lun 
.Ian 
July 

Feb 


Philadelphia    Stock    Exchange. — The    complete    record 

transactions  at    the   Philadelphia  Slock   Exchange  from 

y  21  to  July  27.  both  inclusive,  compiled  from  the  official 

es  lists,   is  given   below.      Prices  for  stocks  arc  all  dollars 

share,  not  per  cent.     For  bonds  the  quotations  arc  per 

it  of  par  value. 


looks 


Par. 


■lean  l  lee  Cow  Co.. 50 

referred... .100 

f  NJ...100 

i  ship « 

Stores * 

Co 100 

iCorppf  vtc  100 

•Via  Iron    50 

igoleutn  Co  Inc * 

mil  (Win)  &  Sons.  ..100 
i  BhoreG  .v  E  8%  pf.25 

;nlohr   (Otto) 100 

•  Storage  Mattery..  100 

I  Lighting  Co * 

leral  Asphalt 100 

ieral  Refractories * 

irance  Coot  N  A 10 

■tone  Watch  Case.  100 

e  Superior  Corp 100 

Igh   Navigation 50 

Igh  Valley 50 

Brothers... ...10 

lehlll  &  Schuyl  Hav.  .50 

thern   Central 50 

th  Pennsylvania 50 

n  Cent  Light  &  Pow__* 

Mylvanla  RR    50 

nsylvanla  Salt  Mfg.. 50 
fcdelphla  Co  (Pitts). 50 
referred  cumul  6%  -50 

la  Electric  of  Pa 25 

.eocipts  full  paid 25 

referred 25 

la  Rapid  Transit 50 

ladelphia  Traction.. 50 

la  A  Western  pre! 50 

tt  Paper  Co  pref 100 

lO-Belmont  Devel 1 

on  Traction 50 

ted  (las  Impt 50 

referred 50 

it  Jersey  &  Sea  Shore  50 
rtinoreland  Coal 50 

Ofll'.S 

erGas  &  Elcc  5s.. 2007 

mall   5s 2007 

intic  City  RR  534s  1929 
t  &  Peoples  tr  ctfs  4s  '45 

i  Refractories  6s 1952 

rstone  Telep  1st  5s.  1935 
Vail  i-en  cons  -1  >  , s  2003 

Irref&impSi'OO 
rket  St  Elev  1st  4s.  1955 
la  Co  cons  &  st;«! 

trie  1st  5s..  1966 
be 1947 

1941 

nish  Amer  Iron  6s.  1927 
ted  Rys  Invest  5s.  1926 


Friday 

Last 

Sale 

Price. 


70 


68 


213 


24 


50 

48 


5'A 
69 


72 
"59  H 
~82~~ 


29' 


30>4- 
32  « 


37  H 
50 


34 
66 


98  H 


76 

84  X 

iob" 

100  )  8 


Salts 

Week's 

Rangi 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

20  H 

21H 

1,248 

70 

72 

172 

75 

75 

13 

13', 

1 

50 

22  !  ... 

23 

4,230 

88 

71 

175 

50 

50 

15 

41 

41 

30 

213 

215 

1  10 

57 

57 

10 

24 

24 

7 

65 

65 

10 

56 

57  X 

80 

24 

24 

25 

30J.J 

30  H; 

100 

50 

50', 

303 

48 

48  Ks 

409 

55 

55 

30 

5H 

554 

440 

67 

70 

3P5 

61 H 

01', 

10 

21 

21 

20 

48  H 

48  H 

54 

72 

72 

12 

7S 

78 

20 

59 

59  V, 

17 

43  H 

44  Mi 

1,603 

82 

82 

10 

45  H 

45  H 

10 

43 

43  X 

15 

29  % 

30  X 

3.797 

29M 

30 

640 

30 

31 

225 

32 

32  % 

2.170 

62 

62  H 

194 

34 

34 

90 

96 

96 

8 

11-16 

11-16 

50 

37 'i 

38 

392 

50 

51  U' 

2,671 

55Ji 

55  Hi 

70 

34 

34 

55 

66 

66 

11 

84 

90 

6,100 

84 

84 

500 

100 

100 

1,000 

64 

65 

31,200 

9S?i 

98  H 

1.000 

74  H 

75'  - 

5,000 

86K 

86  M 

1.000 

76 

76 

2,000 

83H 

84  U 

4.000 

90  % 

90 -1 4 

2,000 

98 

100  W 

46,700 

100H 

101 Y% 

28.000 

104  >. 

105}-$ 

8,000 

1003  • 

100  X 

2,000 

92 

92 

1.000 

Range  since  Jan.  1 . 


Lou- . 


15 
63 

74 
18  H 

20 
49 
42  , 
40 
1-13 
50 
24 
65 

23  '  i 
26Ys 
42    , 
42 !  ( 
55 
5 
65 
57  J  i 
20 
18M 
72 
77 
54<-j 
41  Ji 
79 
41 
41 

27  X 
27  M 
29  M 
30 
.v.i  1  j 
33  ii 
96 

H 
35 
47M 
x545* 
33 
65)£ 


82 
84 
100 
60 
98 
70 
84  ^ 
76 
83 
90 
96 
99 

102  x 

99J.'j 
88 


1  eb 

Feb 

July 

July- 
June 
Jan 
Jan 
Jan 
Feb 
Jan 
July 
July 
July 
July 
June 
Feb 
Jan 
July 
June 
June 
July 
Feb 
July 
July 
June 
Apr 
June 
June 
Jan 
June 
May 
June 
May 
Jan 
June 
June 
July 
June 
June 
May 
May 
Jan 
May- 


July 
July 
July- 
July 
July- 
Apr 
Apr 
Feb 
June 
May- 
Apr 
Apr 
May 
May- 
Jan 


High. 


30 

78 
83  X 
20  M 
26 
91 

54  X 
45 
210 
59 
26 
85 
6634 
27 
5334 
co,'.; 

50 

55 

105* 

75 

71 

22  H 

53 

77 

81  x 

59  'A 

4735 

93  Vs 

49J4 

45  X 

33X 

30 

33^ 

33  X 

67 

36)4 

99 

15* 
40  X 
56 
56  'A 
43 
86  Yi 


95)* 

87 
100 

71)* 

98  ii 

80 

90 

76 

84  X 

933-s 
103 
103 
106  !^ 
100'  ; 

9S34 


Apr 
Apr 

May 

Feb 

May- 
Mar 
Jan 
Jan 
May- 
Apr 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Apr 
July 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
July 
Jan 
Apr 
Mar 
Feb 
Jan 
July 
Jan 
June 
Jan 
Jan 
May 
Jan 
Jan 
Apr 
Feb 
Mar 
Mar 


Apr 
Apr 
July 
Jan 
May 
Jan 
Jan 
Feb 
July 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 


No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
ltimore  Stock  Exchange  July  21  to  July  27,  both  in- 
sive,  compiled  from  official  lists: 


tocks- 


Par. 


er  Wholesale  pref. _  100 
ndel  Sand  A  Grav.,100 

timore  Brick 100 

estineOil 1 

it  Teresa  Sug,  pref  10 
■  .V  To  Tel  of  Bait.  100 

amercial  Credit 25 

referred 25 

TeferredB. 25 

isol  Gas,  E  L  &  Pow  i00 

%  Preferred 100 

%  preferred.. 100 

isolidation  Coal 100 

elity  &  Deposit 50 

iston  Oil  pref  tr  ctfs.  100 
nufacturers'  Finance. 25 

st  preferred 25 

d  preferred 25 

ryland  Casualty  Co.  25 
ren  .V-  Mln  Tran  Co.  100 
uon  Val  Trac,  pref. .25 
V-W'db'y  M  v  t  r-.100 

referred  v  t  r 100 

r  Amsterd     as  Co.  .100 

thern   Central 50 

na  Water  &  Power.  100 

ilic  Serv  Bldg,  pref 

ted  Ry-  &  Electric  .50' 
Fidelity  &  Guar  .     50 


Friday 
Last 
Sale 

Price. 


109is 
.0 

25  X 
26H 

10634 


8214 
82 


25 


19  H 


373-i 
■-   i 
101 


155 


Sales 

Week's 

Range 

for 

o/Pr 

ices. 

Week. 

Low. 

High. 

Shares. 

93X 

95 

20 

44 

44  M 

297 

iX 

4H 

20 

.20 

.20 

300 

2X 

2X 

10 

109  X 

109H 

82 

69 

70 

108 

25 

25YS 

241 

26 

2634 

104 

106k 

10834 

280 

103*4 

104H 

30 

11534 

116 

94 

82  H 

83 

50 

82)^ 

82  X 

50 

82 

82 

41 

51 

51 

150 

25 

25H 

51 

24 

24 

30 

84  H 

85 

132 

1103i 

111 

6 

193-i 

19  U 

50 

11 

11 

42 

56 

56 

10 

37H 

38 

54 

72  3i 

73 

128 

101 

101M 

137 

99  H 

9934 

10 

16)4 

16  K 

50 

155 

155 

4 

Range  since  Jan.  1. 


Low. 


9334 

40 
4 

.20 

2X 

108)4' 

48 

25 

26 
10--.    .7 
103 
115 

82)^ 

78  % 

82 

50 

2434 

23 

83 
110 

18 

10 

54 

35)4 

72 
100  Hi 

99  34 

16)4 
147 


July 
Jan 
Jan 
June 
July 
June 
Jan 
Jan 
Mar 
July 
July- 
June 
May 
July 
July- 
July 
July 
July 
Jan 
July 
Feb 
May 
Jan 
Jan 
July 
July 
July 
July 
Jan 


High. 


98 

4534 

5)4 

.50 

4'4 

U0M 

7034 

25  'A 
27  X 

118 
108 
120 

98 
144J4 

95 

57  34 

2634 

26  ii 
90 

121 

20 

1934 

73)4 

39 

77 
10834 

9934 

20)4 
164 


Feb 

Mar 

Mar 

Jan 

Feb 

Mar 

July 

Apr 

Jan 

Mar 

Mar 

Jan 

Jan 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Apr 

July 

Mar 

Mar 

June 

Jan 

Mar 

July 

Jan 

Jan 


lion, I     


Hall  Spar  I -t  .     ,     !  {-,  .  . 
■  Ildali  ,|  (  || 

i  ' !<  I  ELAP    I 

Sen,       i  1952 

Sen,      \  i,  1949 

i  i  loal  i,(  ■•,  19  .ii 

EJkhorn  ( loal  c  lorp  8a  19 

United  E  LA  P  i 

i  ruled  Rj  .  .-.  mi  1949 

in,.,  1949 

1949 

\\a -h  Halt  .i.    Uuiap  ,,s  194] 


Sale. 


I 


97 ' , 
TO 


Range 
•if  I'r! 
Low.       High. 


ss 
99! 

103)1 

■'. 
94H 


SS 


Suite 
for 


14.000 

5,000 
0,000 

2.0110 

HI. Ill  III 

1,000 

HI, (Mill 

1,000 

s, 0(111 

S, i 

I. 

12,000 


Range  elnce  Jan.  1 . 


Low. 


SS 

•■  I 

loo     , 

'H     | 

■I 

.,1 


Apr 

Jul) 

I ,  I, 

Apr 

Julj 

.lllljl- 

July 
July 


It  Igh. 


101 

ion 

90 
102 


Jan 

Jan 
Jan 

ran 
Jan 
Jan 

lan 

i.i, 


Pittsburgh  Stock  Exchange.     Record  of  transaction 
Pittsburgh  Stock   Exchange  July  21   to  July  27,  both    in- 
clusive, compiled  from  official  sales  Ii 


Stocks 


Par. 


Am  Vitrified  Prod,  com 
Am  Wind  Class  Mach 

Preferred 

Arkansas  \at  (las,  com 
Commercial  Trust  ( !o 

inii.p  Brewing,  com 

Preferred  

jone.s  LaugbUn,  pref    . 

Lone  star  Gae      

Mfrs  Light  A  Heat 
Nat   Fircprooflng,  com. 

Pref erred 

Ohio  Fuel  Oil 
Ohio  Fuel  Supply 
Oklahoma  Natural  <  las. 
Pittsburgh  Brew,  pref. . 
Pittsburgh  Coal,  pref.. 
Pittsb  &  Ml  Shasta  Cop 
Pittsburgh  Oil  &  Gas 
Pittsburgh  Plate  Class.  100 
Salt  Creek  Consol  Oil.. .  10 
Stand  San  Mfg.  com. ..100 

Union  Natural  Gas 25 

U  S  Glass 25 

West'bouse  Air  Brake 50 

W-house  EI  &  Mfg,  com.. 30 
West  Penn  Rys,  pref.  _ .  100 


50 

mil 

Mill 
III 

mo 
50 
..ii 

100 
25 

.50 

.50 
60 
.1 

.25 
25 
;,n 

100 

1 

5 


Friday 


85 


6) 

l 

HIS 
25 


163 

12 

3\y» 


8 
"27")4 
"82"" 


Bonds — 

West  Penn  Rys  5s. 


193H 


of  Pi 

/.mi.         High 


86 

on 

165 

3 !  , 

10 

107  H 
24  H 

61  ', 
6) 

12 
31'-; 

5Hi 
98 ! , 
10c 

7 

187 

8 

77', 

27'.. 

26 

82 

56  :  S 

83 


90 


s.-,  ■ . 

166 

l 

10 
109 
25 
52   , 
6)  i 
16  H 
13H 

20 

514 
98  34 
lie 

7 
193 

834 
78 
27  H 
27 
85 
57 


91 


Week 


50 

276 

20 

!,]  ID 
25 
115 
50 
-'so 
.170 
551 
225 
175 
130 

573 

310 

200 

60 

1,500 

115 

115 

955 

178 

180 

340 

211 

60 

520 


81,500 


Range  -.-.line  Jnn     1 


I.i.  i 


7s 
90 

169 
3« 

o 
106  , 

_•:; 
51 

a 

MM 

12 
30 

97 
10c 
7 
165 
8 
73 
23)4 
24)4 
76 
50 
77 


July 

June 

Jan 

Jan 

Mar 
May 

July 
July 
Mav 
July- 
Mar 
May 

Jan 
June 
Juno 

Jan 
July 
Mar 

Feb 
Mar 
July 
July 

Apr 


90        July 


High. 


107  3, 

ID 

N,.-, 

I 

10 
HI'I', 

27 

60 

1S'_ 

36 !  i 
36  H 

8 

100 
28c 

lie 
205 

17'.; 

29',, 
120 
69  ■. 
86 


91 


Apr 
Mar 
Mat 
Jan 
July 

Jan 

July 
Mai 

i  ,  , 

l'el> 
I  el> 

i  eb 

I  el, 

Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Apr 
Apr 
July 
June 
Feb 
Mar 
May 


July- 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  21  to  July  27,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks 


Par. 


Fridm/ 
Last 
Sale 

Price 


.100 
.100 
..10 


Amer  Pub  Scrv,  pref 100 

American  Shipbuilding.  100 
Armour  &  Co  (Del),  pf.  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Bassick-Alemite  Corp * 

Beaver  Board * 

Booth  Fisheries,  new * 

Preferred 100 

Borg&Beck * 

Bridgeport  Machine  Co.-* 

Bunte  Bros 10 

Central  Pub  Serv,  pref.  100 
Chic  City  &  Con  Ry  profit 

Sharing  common * 

Preferred * 

Chicago  Elev  Ry.  pref.  100 
Chic  Motor  Coach,  com.  .5 

Preferred 

Chicago  Rys  Part  Ctf  Ser  2 
Chicago  Title  &  Trust  _ .  100 
Commonw'th   Edison 
Consumers  Co,  com. 
Continental  Motors  . 

Crane  Co,  preferred 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mill  25 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Earl  Motors  Co  ctfs 

Eaton  Axle  &  Spring * 

Eddy  Paper  Corp * 

Fail-  Corp  (The) 100 

Gill  Mfg  Co * 

Gossard  (H  W),  pref ...100 

Great  Lakes  D  &  D 100 

Hart  Schaf  &  M,  com.  .100 

Hayes  W  heel  Co * 

Hibbard,  Spencer,  Bartli  tt 

&Co 25 

Holland-Amer  Sugar 10 

Hupp  Motor 10 

Hurley  Machine  Co * 

Hydrox  Corp.  pref 100 

Illinois   Brick.. .100 

Illinois  Nor  Util,  pref.  .100 

Inland  Steel 2.3 

International  Lamp  Corp25 
Kellogg  Switchb  &  Supp.25 
Llbby,  McNeill  &  Libby .  10 

Lindsay  Light 10 

Lyon  &  Healy,  Inc,  pref 

McCordRadMfgCo"A"  * 

MeQuay-Norris  Mfg * 

Middle  West  Util,  com.100 

Preferred 1001 

Prior  lien  preferred 

Murray  (J  W)  Mfg 10 

National    Leather 10 

Pick  (Albert)  &  Co 10' 

Pub  Serv  of  Nor  111,  com.*! 

Common 100 

Preferred 100 

Quaker  Oats  Co.  pref..  100 

Reo  Motor 10, 

Standard  Gas  &  Electrie.50 

Preferred 50 

Stew  War  Speed,  com.  _  100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R),  com.     25 
Cnion  Carb  &  Carbon 
United  Iron  W'orks  v  t  c  7,ti 
United  I.t .  &  Rys,  com.  100 

1st  preferred 100 

Participating  pref 100 


66  X 
87  H 

74 
"32)f 


30 
25 


4)4 

% 

131 X 

87  m 


2S0 
12S 


7X 


24 

02 

110 


33 

mi  M 

19 

27', 


33  >, 

10H 

~~6X 
3 


31 
19)4 

44  K 


97  > , 


19   , 


1634 


48 

102 
18)4 

40', 
.53  J  i 

139  H 

79 
89 


Week's  Range 

Of  Prices. 
Low.      High. 


84  J4 

65 
86 ' , 
74 

7', 
32  H 

3 

5X 
30 
25 
13', 

8 
85 

. 
4', 
Vi 
131 

87  a 

1 

280 
127 

5)4 

108 'i 

55 

21 

62 
110 

25 

33 

101  >4 

19 
27  ', 

so 

115 


85  X 
663  i 

88  J4 
75 

7', 
33 ' , 
3 

30 
2S 
13Ji 
8 

87 


35 

35 

65 

65 

-!' 

19 

19 

43 

20 

20 

7o 

85 

33 '-, 
Wi 
42 

5', 

3 
96 
30' 
19'. 
44', 
S3)4- 
96 
18 

3    , 

19 

100 
100 

91 

98"  . 

16 

26 

4s 

88 
101 

is  X 

46 

53', 
5 
137 

78 

88 


131  X 

88 
1 
280 
128 
5)4 
SX 
101)', 

55 

27', 

6334 

110'  ■ 

'.. 

27 

353s 
101  ■', 

21 

28 

82 
115 

35  <i 

65-, 
4', 

20  a 

43 ! 

22 

75 '4 

85 

34 

12', 

43 

6'4 

3 
96 

32 !  i 

20   , 

45  ' , 

s", 

98 

18 
4 

20 
100 '4 
101 

92 
100 

16  Vi 

-'7 

-is    . 

04   4 
102 

19 

40 '4 

57    . 

6 

140 '4 

79'  . 

- 


Sales 
for 

Week. 
Shares 


170 
40 

536 
1,244 

101 

695 
50 
30 
60 

910 

175 
50 

180 

150 

350 

2,860 

50 

35 

150 

20 

9S3 

35 

2,330 

85 

201 

4,675 

45 

235 

150 

1,005 

2.  ISO 

14 

5,245 

95 

135 

75 

300 

182 

50 

1,475 

200 

-17,2 

555 

20 

635 

2,515 

is 

2,116 

20 

50 

1.205 

4SI) 

1,560 

492 

50 

320 

463 

175 

75 

210 

1.157 

4211 

215 

66,550 

916 

3,037 
400 

6,120 
300 
355 
397 
125 


Range  since  Jan.  1. 


Low. 


SI'  , 
59 
843-f 
71 

7' 
275* 

3 

4)4 
23 
2234 
13'  . 

8 
84  • , 

H 

4', 

H 

118 

85 
1 
250 
126  K 
4    ; 
6  -  5 
107 

40 

19'j 

48  '  ■ 

109)4 

X 

24 

22'. 
100 

It,', 

21', 

75 

9S 

32 


64 

4    . 
16>4 

41', 

60 

83 

32 
8 

3'J:4 
5 

2'4 

96 
28 

10 '4 

80)4 
96 
18 
3H 

96 

Uii 

17  4 
40  ' , 
74', 

16 

43)4 
51 X 

5 
71 
69 !  ■ 

s|, 


July 
June 
June 
June 
Apr 
leb 
June 
May 
Apr 
May- 
July 
July 
July 

June 
July 
July 
May- 
May 
July- 
Mar 
June 
July- 
June 
July 
June 
May- 
June 
July- 
July 
May- 
Apr 
Jan 
June 
Feb 
June 
Jan 
July 

Feb 
June 
July 
July 
July 
Aia- 
June 
July 
May 
July- 
July 
May- 
July 
June 
May- 
May 
July 
June 
July- 
June 
July- 
May 
June 
May 
June 
Jan 
Jan 
June 
July- 
June 
June 
June 
July- 
July 
Jan 
July 
July 


High. 


197 

74 

108 

96 

10 

39,'k 
4'4 
0 

36  a 


Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


32)  j  Mar- 
io',  May 
11  Mar 

90  Mar 


IH 

10 
8H 

139  V, 

90 
3H 
305 
131 
8  i 

12 
115 

04  4 

62', 

74  '4 
121 
1    i 

30 )« 

40 
100 

28H 

35 

94'. 
115 

43 '4 

1, : . 
25)4 
45 

32 
43 

4', 

101  ' 

39 

_ 

53 

104 

103  4 
103  4 

99 

100 

20 

124 '4 
109 ' , 

- 

52 

67  X 

164 

94 
99". 


Feb. 

Mar 
July- 
June 
June 
Mar 
June 
Jan 
Jan 
Jan 
Feb. 
Jan 
Jan 
Jan 
Jan 
Feb. 
May 
July- 
Jan 
Apr 
Apr 
Feb 
July 
Apr 

Jan 
Feb- 
Mar 

June 
Apr 
Jau 
Mar 

June 
Apr 

June 
Apr 
Jan 
Mar 
Apr 
Apr 
Feb 
Jan 
Jan 

June 
Feb 

Mar 
Apr 
Apr 
Apr 
Jau 

May- 
Mar 
Apr 
Apr 
Jan 
Jan 

June- 
Jan 
Feb 

May- 
Apr 

Mat- 


128 
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Stocks    Concluded)    Par. 


Lau     Week's  Range 
Sale.        of  Print 
Price     Low.      High. 


lotted  Paper  Bd.  com.  100      144 

Wahl  (  

Ward  •  M >  4  Co.  pref   .100 

When  issued 20      194 

Western  Knitting  Mill* ..«        I 
Wolff  Mfg  Corp  •       164 

Wrigley  Jr.  com 
Yellow  cab 
Yellow  Taxi  Co. 

Bonds 
true  <    a-  i  or.  Rys  5s. 1927 

- 

4s,  S<  nes    -B" 192" 

Common  w  Edison  5s.  1943 
South  Side  Elev  4  24      82 


14 

56         56 

44  4     4". 

1094  1094 

.     SI 

3 

104       1"!    . 
240 

- 


55         55 

4- 

96        98 


.  0m 

for 
Week 


Range  tine*  Jan.  1. 
Low. 


100 
105 

3.035 

■M 
500 

2.140 


15.000 

3.000 

12.000 

2.000 


51 
43 

184 

12 
100 

... 

; 


bh* 


July 
July- 
July 

Feb 
May 
July 
June 

Jan 
June 

Jan 


47         Jan 

77         Jan 

47         Jan 

May 

June 


- 

112 

10*. 

354 
114 
296 

•-    . 


Apr 
Mar 

Jan 
June 
Feb 
Mar 
Mar 
Apr 
Apr 
Apr 


Mar 
82  4    Mar 

Mar 

105'.    May 

93         Apr 


•  No  par  value. 

New  York  Curb  Market. —  Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  July  21  to 
July  27.  both  inclusive,  as  compiled  from  the  official  lists. 
Afl  noted  in  our  issue  of  July  2  1921.  the  New  York  Curb 
Market  uion  on  June  27  1921  transferred  its  activities 

from  the  Broad  .Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


ir>f  i 

Stocks  — 


Friday 
Last 
Sale. 
Par.   Price 


.100 
.10 


Indus     &  Miscellaneous 
Acme  Coal  Mining,  new.  10 
AluminumMfg.com 
Amalgam  Leather,  com..* 
Amer  Gas  4  Elec.  com     .  * 

Preferred  ..50 

Amer  Lieht  <fc  Trac.  Pf.lOO 

Amer  Multieraph  w  I 

American  Thread,  pref 5 

Archer-Daniels  Mid  Co.." 
Armour  *  Co  of  Del.  pf.lOO 

Atlantic  Fruit  Co • 

Borden  4  Co.  common.  100 
Bridgeport  Machine  Co..* 
Brtt-Amer  Ton  ord  bear.fl 

Ordinary £1 

British  Int  Corp.  class  A." 

Brooklyn  City  RR 10 

Buddy-Puds.  Inc • 

Campbell  Soup.  pref... 100 
Celluloid  Co  preferred . .  100 
Centrifugal  Cast  Iron  Pipe* 
Chic  Nipple  Mfg  Class  A. 10 

Class  B.        . 10' 

Chic  Steel  Wheel,  com.. .51 

Preferred .10 

Cities  Service,  com 100 

Preferred 

Preferred   B 

Cities  Service,  stock  scrip 

Cash  scrip 

ClUes  Serv.  bankers'  sh..* 
Cleve  Automobile,  com..* 
Colorado  Power,  com  100 
Comth  P.  Ry  4  L.  com  100 

Congoleum  Co.  com 100 

Cox's  Cash  Stores  5 

Curtlss  Aeropl  4  M.  com.* 

Certificates  of  deposit . . . 
Del  Lack  4  West  Coal     50 

Don  Motor  Car • 

Dublller  Condenser  *  Rad* 

Durant  Motors.  Inc •' 

Durant  Motors  of  Ind ...  10. 
Eaton  Axle  4  Spring  Co. .  • 
Federal  Tel  4  Tel  6 

Gillette  Safety  Raior         • 

Glen  Alden  Coal • 

Goodyear  Tire  4  R.comlOO 

Heyden  chemical »\ 

Hudson  Cos.  pref "lOO, 

Hudson  4  Man  RR.com  100 
Hydrox  Corp.  common  .  • 
Imperial  Tot,  of  G  B  A-  I.fl 
Interron-.lnenial  Rubb.100 

Keystone  Solether 10 

Lehigh  Power  Securities. .  • 

Lehigh  Valley  Coal  Sales  50 

Lurey  Mfe.Claas  A    ...50 

-'. .  new  com  w  1.  • 

D    <    0  • 

Mldvale  Co • 

Motor  Products 
Nat  BupD  <  ..  of  Delleom  50 
New  Fic'n  Pub  Corp. com. 5 
N  Y  Trl  Bif%  pref.  100 
Patterson  BrosTob.  I 
Peerless  Truck  4  Motor. 50 
Pyrene  Manufacturing. .  10 
Radio  f'orp  of  Amer.  com  • 

Preferred 5 

Reading  Coal  Co  w  I 

Reo  Motor  Car 10 

Repettl.  Inc 6 


36 


-" 


Sola 

Week's  Range      for 

of  Prices.         Week. 
Loxc.      High.  Shares. 


Range  since  Jan.  1. 


Loir. 


13 

-- 


IM 

1054 

3'. 


135 

65  >. 

85 

27  4 


212 


9 


245 
70'. 
104 


14 


- 


1'. 


53 


RoatM 

Bf«M- 


T,  BJJ 

Todd 
In  Kr 


or  Car. 

pf      .Vi 
ay  Pulp  4  Pow.pf.5 
• 
rn  Coal  I 

r  Constr.lO 
ar • 

■ 

"3  * 

4  Rad.wl* 
<  'oal .  . 


3 

3»i« 
50 


194 


Ri. 
Reading  Coal  w  I. 


Former  Standard  Oil 

Su'' 
American   <>n 


3', 
23 
15 
36 

42 
88 

.. 

37 

116'.. 
13 

22 

14* 

105   . 
ll'i!. 

- 
I 
3  4 

135 
65 

85 
77 

27  4 
18 
» : . 

211 

- 

74 
88 
24 
9 

114 

6  4 
I 

10'. 

i  . 

14 

20', 
4 
19 

15 

102 

- 

no'. 

84 

30   . 

44 

1 

194 

KXP    . 
13 


High. 


4 
- 

37 

42 
88 

— 

1      4 

117 
14 
23 
-- 
15! 

1;- 

1104 

5 
34 

- 

ti.".  , 
6 
-7 
77 

14    . 

29 
19 

29  X 

216 

- 

7". 
88 
24 

12 

n 

250 
734 

11    . 

. 

10 
. 
16  M 

- 


■ 

10.' 
2 

1104 

32 

1 
1"   . 


200 

100 

200 

900, 

100: 

10, 

500 

700 

200i 

700j 

lOOj 

80 

1 .200' 

6.200 

700 

100 

900, 

5.100 

400 

10 

4.000; 

500 

1.200 

100 

900 

975 

3.300 

300 

-8,000 

1.000 

2.700 

400 

45 

10 

100 

400 

500 

- 

300 

2.000 

2.700 

600 

2.200 

soo 

n 

2.100! 

1.4O0 
200 
300 
100 
100 
4'ni 
200 
SOO 
100, 
2O0| 
100, 

900 

100 

1.100 

200 
650 
100 
400 
100 
f.  ,"hmi 

2.310 
1.300 

100 
500 

100 

llXI 
1.IXX1 

41 XI 

.'-Ml 


UN) 

1.<«X> 

100 


3  4 
214 

14 
31 
40 
88 
.- 

3   . 
27 
844 

14 
110 
13 
19H 

12 

74 

I'll 

105)4 

106  H 

10 

24 

2  4 

IM 

1 

130 
64 

n 

74 
134 

-4  . 

16 

24 
114 

- 


June 
Feb 
July- 
June 
July 
July- 
July 
Feb 
June 
July 
June 
M:ir 
July- 
Jan 
June 
July 
Jan 
June 
July 
May 
Jan 
Jan 
Mav 
May 
July 
June 
June 
June 
June 
July- 
June 
July- 
June 
June 
Jan 
July 


7  (  June 
S2         Jan 

July 

4  4     Jan 
374  Mav 

.    July 
23  4   July- 
Apr 
23S       June 
56         Jan 
9  4    Mar 
14    July- 
July 

8  July- 
July 
Julv 

34    July 

1  Jan 
.    July 

76  June 
Julv 
May- 
July 

114  June 
1".'       July 

504    May 

2  July 
108      June 

July 
30      June 

9  Mar 
June 

2  "11  Jan 
M       July 

13  4    Feb 

June 
.    July 
July 
1        Mar 
June 
16o      July- 
May 

14  June 
June 

17        June 

July 

.    June 

47        July 

5  Jan 
May 
June 

1 

July 
June 
June 


July 


6 
23 

464 
464 
96 
23 

4 
4"   . 
994 
24 
122 

16  4 
23  4 
234 
174 
104 
1*4 

1114 
l<  ■ 
54 
3  4 
34 
94 
195 
70 

64 
102 
77 
194 
344 
254 
35 
232 
8 


14  4     1  14       June      194  May 


May- 
June 
Apr 
Mar 
Feb 
Jan 
July- 
Apr 
May 
Feb 
Feb 
Jan 
May- 
June 
June 
Feb 
Mar 
Feb 
Feb 
Julv 
July- 
June 
July 
Feb 
Feb 
Feb 
Mar 
Mar 
Jan 
July 
Feb 
Apr 
Mar 
Apr 
June 
Mar 


8  July 
91H  June 

6  Jan 
134  Apr 
84  Jan 
25  4  Jan 
304  May 

7  Jan 
292         Apr 

754     Apr 
164   May 

2H     Feb 

Feb 

124     Feb 

25        Mar 

21  M    Mav 

64     Jan 

34  July 
25  Mar 
90  Jan 
SO  Jan 
iS  June 
Jan 
214  Apr 
102  July 
704  Mar 
16  4     Jan 

112     Jan 

Apr 

80 

11 


Jan 
Jan 


44    Mar 
»»*ii  Apr 

504  May 
20  h   M»» 
2        Jan 
11       July 
544    Mar 
2         Jan 
Mac 
50c     May 
34     Jan 
24  4      •'»" 
109 
.'1 
19 

6  4    Mar 
60        Mn» 
8       Mar 
86 

Jan 
Julv 

\vt 

Jan 
Apr 


July 


Former  Standard  OHI 

Suhsi.li.irus 

Par . 

Buckeye  Pipe  Line 50 

Continental  Oil 100 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line .100 

Galena  Signal  Oil.  com.  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Transit 

New  York  Transit 100 

Ohio  oil.. 25 

Prairie  Oil  4  Gas 100 

PnOrie  Pine  Une 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Une 100 

Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kansas).. 25 

Standard  Oil  (Ky) 25 

Standard  Oil  (Nebr)...100 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio) .  com . .  100 

Swan  4  Finch .100' 

Vacuum  Oil 25 

Other  Oil  Stocks 
Ark  Natural  Gas.  com..  10 
Atlantic  Lobos  Oil.  com..* 
Barrington  Oil  Co  class  A . . 
Boston-Wyominc   OB 

Carib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  4  Ref  Corp  com* 
Engineers  Petroleum  Co..l 
Equity  Petrol  Corp.  pref.. 

Federal  oil .5 

General  Petrol  Corp  com  25 

Glenrock  Oil 10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil .-1 

Humble  Oil  4  Refining.  .25 

Humphreys  Oil 35 

Imperial  Oil  (Can)  coup. 25 
International  Petroleum..* 
Interstate  Royalties  Corp.  1 
Keystone  Ranger  Devel-.l 

Klrby  Petroleum • 

Magnolia  Petroleum 100 

Maracaibo  Oil  Explor * 

Marland  Oil  of  Mex 1 

Mexican  Eagle  Oil 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp 10 

Midwest  Oil.  com 1 

Midwest  Texas  Oil 1 

Mountain  4  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs.. 

New  Bradford  Oil  w  1 5 

New  York  Oil...    25 

N'oble  I  Cnas  K)  Oil  4  Gas.  1 

Ohio  Ranger 1 

OmarOU4  Gas 10 

Peer  Oil  Corporation • 

Pennsylvania-Beaver  Oil.l 

Pennok  Oil 10 

Royal  Can  Oil  Syndicate. . 
Salt  Creek  Consol  OU...10 

Salt  Creek  Producers 10 

Santa  Fe  Oil  4  Refining.. 5 

Sapulpa  Refining 5 

Seaboard  Oil  4  Gas 5 

South  Petrol  4  Refining.. 5 

Southern  Stares  oil 10 

Texana  Oil  4  Refining 

Turman   Oil.. 1 

Ventura  Consol  Oil  Fields  5 

Wilcox  Oil  4  Gas. 5 

•■Y"  OH  4  Gas ...1 


Friday  \   Sales 

Last     Week's  Range      for 
Sale.        of  Prices  Week. 

Price.   Low.      High.    Shares 


354 

106 

101 

61 

159 


101 


- 
99 

i 

105 

'iiii 

90 


. 

99 

57 
17.-. 

994 
185 
105 

95 

40 
90 

36  4 
-- 
36  30 


3 


55c 


.DC 

- 

31 

36  4 

14% 

99c 

10c 


. 


63c 

14c 

"i3~~ 
9 

"3c" 

62c 

"l4 

12 
3\. 

5 

- 
- 


Minims  Stocks. 
Alaska-Brit  Col  Metals.. .  1 
Alvarado  Mln  4  Mill.. -20 

Argonaut  Gold  (old) . 

Arizona  Globe  Copper 1 

Belcher  Divide     10c 

Belcher  Extension 10c 

Boundary  Red  Mt  Min... 

Butte  4  New  York 1 

Butte  4  West  Mln  Co 1 

Calaveras  Copper 5 

Canarto  Copper —  1 

r-andalarla  Silver   .    1 

Cash  Boy  Consolidated     1 

Comstock  Tunnel 

onanl  Copper  Mines 6 

continental  Mines.  Ltd... 

Cork  Province  Mines 1 

<.  onei   Sliver 1 

Owson  Con  Gold  M  4  M  1 

Crown    Reserve 1 

Dlvldi  1 

Emma    BDvfaT  1 

Kureka  Croesus 1 

Fort  una  Con«  Mining 

to  Mining 

Goldfleld  Deep  Mines... 5c 

Goldfield    Development 

Goldfleld  Florence 1 

Goldfleld  Jackpot 1 

Gold  Road  Ann.'\  M    

Oold  Zone  Divide 

Hard  shfll  Mining 

llerla   Mining 25c 

Hilltop-Nevada  Mining... 
Holllnger  Con  Gold  Mines  5 
Homestake  Ext  M in  Co. .  1 

Howe  Sound  Co 1 

Independence  Lead  Mln..! 
Iron  Blossom  Oooi  Mln..l 
Jerome  Verde  Develop't.,1 
Jim  Butler  Toboi 

K.  --  Uike 

Kewanns.. 

Knox  Divi.i. 

I-a  Rose  Mines 

Ixinc  'llil^-ivi      1 

MacNama- 

MacN 

vmional  rin  Corp 50c 

1  tphlr  .  1 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc    100 

S  Y  1'iirciiplne  Mining 

Violating  Mines         6 

Nixon  Nevada  Mining  Co. 

1  >hlo  1  opper    1 

Part  t'tah  Mlnlai 
Premier  Gold 


72c 

25 

Sc 


14 
34 
89c 

15c 


5c 


1    - 
2 
1   . 


6c 


5 

67c 


5c 

lc 

10C 
IOC 

"36c 


50c 

MIC 
UPC 


4c 


3r 


64 
3'. 
104 
85c 
■ 
3 
9 
4C 

51c 

. 
60c 
504 

8c 
31 

36  4 
94 

99c 
9c 

2 

1294 

21'. 

2 

4    - 
70c 
55c 

- 

9c 

IX 

13 
9 

10 

lie 

3c 

60c. 

. 

IM 

8 

5 

- 

2 

2c 
13 

lc 
67c 
25 

54 

8c 


»• 
36  4 

113 
103 

160 
99 

101 

584 

in 

185 

96 

554   I 

94 
230 

36 


654 

104 
S5c 

94 
6c 

55c 

32  4 

75c 

514 

10c 

32 

37 

164 

1 

lie 

. 

139 

-. 

I 

70c 
68c 

- 
14c 

IM 

13". 
104 

10  4 
12c 

3c 
65c 

I 

1   I 
12'. 

34 

8 

54 
3c 

14     . 

lc 
75c 
26  4 

6  4 
10c 


Range  since  Jan   1 . 


Low. 


H\;> 


170 

400 

135 

H 

105 

210 
110 
165 
100 
50 
500 
435 
1.140' 

460 

1  is; 

67.700 

SOO 

3.200 

40 

65 

265 

13.4O0 


80 

344 

154 
(85 

95 

55 
1554 

n 

_ 

97 
57 

175 

170 

105 

93 

39 

■n 

IM 

354 
270 
21 

41    . 


1    . 

3  4 
89c 
15c 

lc 

3c 
15c 
15c 

1 

. 

1    - 

ftc 

6c 
19c 

5 

•c 

66c 

3>K 

52c 

5c 

lc 

7c 
15c 
30c 

7c 

45c 

3c 
3c 

35c 
114 

lc 

4c 

2c 
3c 

10c 


14 

34 
89c 
15c 

lc 

5c 
15c 
15c 

IN 

2 

1  . 

7c 

6c 

19c 

54 
6c 
B8t 

52c 
5c 
lc 
10c 
2(>r 
39c 
10c 
10c 

- 

45c 

30c 

3c 

3c 

41c 

4c 
32c 

4c 
lata 

18 

3 


100 

100 
2.200, 

3001 

2.200; 

21.400 

BOO 

10.000 

200 

4.400 

200 

3.400 

4.300 

19.000 

1.100 

3001 

910 

20.100' 

1300 

4.,  000 

400 

260 

4.000 

1.100 

200 

300 

7.200 

100 

14.000 

200 

3.200 

33.300 

2.200 

300 

13.000 

1.000 

9.200 

700 

10.200 

1.800 

1.700 

100 

2.900 

6.500 

2.200 

13.300 

21.600 

21.000 

1.000 

2.300 

200 

5.200 

9.000 


300 

300 

100 

8,000 

1.000 

167.000 

1.000 

2.000 

4.100 

200 

4  000 

16.000 

1.000 

1.000 

..  300 

1.100 

3.000 

12.400 

3.100 

100 

3  000 

4.000 

34.000 

11.000 

67.000 

22.000 

7.000 

12  300 

6.000 

14.000 

5.000 

B,000 

400 

s  log 

100 
BOO 

1.300 

30.000 

1.000 

500 

6.500 

100 

1.1HX1 

11.000 

1.IXXI 

4. (XXI 

.VIXXI 

4(1  (MKI 

1(H) 

10 

2.100 

3.000 

6.700 

4O0 

500 


May 

July. 
June 
Jan 
Jan 
July 
June 
June 
Julv 
July 
July 
July- 
July 
June 
July- 
July 
July- 
July 
Jan 
Jan 
ian 
July 
Jan 
July 


5 

24 
104 
76c 
34 
24 
9 
3c 
14 
50c 
31 
50c 
50 
7c 

37 

92 
14 
95C 
9c 
14 
1254 
94 
14 
4  4 
50c 
55c 

- 
6c 

ltf 
13 

9 

34 

5 
10c 

2c 

60c 

1  . 
90c 
94 
3 

8 

15  4 
44 

2  4 
2 
lc 

124 
lc 

60c 

25 
54 
7c 


70c 

10c 

lc 

2c 

12c 

15c 

90c 

2 

14 
5c 

6c 
15c 
24 
44 
5c 
62c 

2 

3Jr 

4c 

la 

7c 

15c 

17c 

7c 

4C 

29c 

35c 

25c 

2c 

3c 

35c 
11    . 

24 
16c 
2.1c 
95C 

lc 

I 

2c 

1< 
- 

2c 

lc 

lc 
10a 

164 

Ms 

30c 

3c 
37c 


July 
May 
June 
June 
June 
Jan 
July 
June 
June 
June 
Jan 
June 
July- 
May 
July 
June 
July- 
July 
May 
July 
Apr 
June 
Jan 
Jan 
July 
June 
July- 
Jan 
Jan 
June 
July 
July 
July 
June 
July- 
Jan 
June 
July 
June 
Jan 
June 
Julv 
July- 
May 
July- 
July 
May 
June 
July- 
June 
July 
July- 
June 


June 
jan 
Apr 
Feb 
July- 
Mar 
July 

Mar 

June 

June 

June 

June| 

Mar 

June 

Jan 

July 

Apr 

Apr 

June 

\pr 

July 

July 

June 

Apr 

Jan 

Jan 

Jan 

July 

June 

Jan 

July 

•Julv 

June 

Feb 

Jan 

June 

July 

Apr 

Juno 

July 

Mar 

Apr 
June 
Mar 
June 
June 
Juno 
June 

Jan 
June 

Jan 
July 

Jan 

Jan 

July 


94 

Jk- 

50 

»* 

■  -> 

Fr> 

168 

Jl- 

117 

Asr 

794 

Y.J. 

171 

<V 

103 

29 

:. 

138 

Apr 

MM 

F* 

-.4 

Apr 

333 

Jar 

M 

198 

Fob 

116 

Fek 

694  Mtr 

57 

Fr> 

133 

Jai 

It 

494 

Jea 

km 

39 

M 

554 

Mar 

10 

Mtr 

74 

A- 

114  May 

FfO 

7*  Mar 

Ajr 

a;.- 

2  V 

->_- 

1 

J»- 

Ajr 

Jaa 

M*.- 

.*-- 

Ml- 

Fi* 

F* 

14  in* 

40c 

sa 

4 

!■ 

168 

Jaa 

104 

ttt 

S3 

Mar 

2"» 

Mir 

Jaa 

30c 

lu 

20  «t 

f« 

ISM 

Mar 

54  V 

M 

30c 

Ju 

Fe:. 

l*ii  Mar 

13 

•■i.- 

5 

Apr 

144 

A»r 

Ma 

14 

M 

25W 

Far 

64 

4   . 

Mar 

4 

Apr 

13c 

Jaa 

264 

Mar 

lc 

IS 

Apr 

30 

Jan 

104 

Jaa 

30c 

NU- 

Mar 

89c 

8SC 

Fab 

5c 

6c 

Jaa 

80c 

50c 

S3 

APT 

4 

Urn 

2M 

Jaa 

m 

Jaa 

Jaa 

30c 

64  J"** 

J»: 

IS 

Mar 

34 

Apr 

7.T 

Jaa 

4c 

Jaa 

37C 

Jaa 

74r 

Jaa 

24c 

Jaa 

34c 

Jaa 

76c 

N 

Mar 

30c 

lie 

\:>r 

l"i«  Fi 

14 

Fe! 

M 

4H 

48e 

M»' 

M- 

. 

Jaa 

8C 

40c 

St 

Jac 

*4  4 

*.i  1 

64 

10c 

1',. 

Mai 

3  4 

API 

:  28  L923.] 


TIIK    niRONirLU 


IV.) 


Mining  Stocks 

(Concluded)        r<u 


Friday 
Last 
Kale. 


jlercules,  Ido 6 

j  lllla  Florence 

n  irrhir 

|OnlOllll:lll'<1  Milling.  1 

inter  Silver  torn 

(i>lx  Mined  Corp 

Mining I 

I  King  Divide  trcurc,) 
.  Mined  of  America--. 

,  Pick  Consol 

n  Milling  Corp 

it  I  cad        1 

VIIUT  Colli  A  1'lat.l 

Head 

rt   MlniiiK 1 

I  Ining... 1 

rhiuil  Divide 

'Utilities 1 

iIiik  Mining 
i  wli  llelmont  Divide  1 

*h  Divide 1 

Ion 1 

Mil    ng  1 

>n  S  A    1)      5 

i  nine  Copper .1 

-lorn  Mining-..  1 

d  Imperial  Mined 1 

d  Verde  F.xtenslon.60 
,mt  Mined 

Gold  Mines 6 

•lvlde  --10c 
en  Copper  Mining, 
il  nd  Consolidated. .5 
i  •  il  Extension  Mln.. 
t'i  I  tati  Copper 1 

l'ii ps  Mining 10c 

a  Uaska  trust  cits 
n  Gold  Co 5 

Bona* 

.P&ck8s.  SerB..1939 

v  deb  6s ..1939 

Inum  Coot  Am78l925 

1933 

Cotton  Oil  6s " '  1 924 

i:  deb  6a. -.2014 
l.t  *  Ttac  6S..-1925 

(bout  warrants 

Rolling  M  111  6S-.  1938 
,.;raTob  7Hs  '25 

Tel*  Tel  68 1924 

onda  Cop  Mln  6s.  1929 
>-AmerCM17Hs..l925 
>ur*Coof  Del5hs'43 
Hardware  6  Ms.  1933 
ulf  A  W  I  SSL  58.1959 

ird  8s 1959 

■  ducts  7HS.1942 

Paper  6s._1943 
Steel  equlD  78..1935 
dtan  Xat  Rys  73.1935 

1925 

,vlSs 1941 

i-oal  Iron  of  Am  881931 
.  I  A  Pac  RR5ks_'26 
3  Service  7s.  Ser  D  "66 

SerlesC 1966 

nbla  Graphoph  8s  '25 
rtificates  of  deposit.. 
G  E  L  A  P  Bait  6s  '49 

.-1931 

ol  Textile  8s 1941 

e  A  Co  7^3 1931 

nit  City  Gas  6s...  1947 

Jit  Edison  6s 1932 

opTARofAm78.1942 
ral  Sugar  6s 1933 

1924 

■r  Body  Corp  6s__1925 

1926 

...1927 

1928 

(Robert)  Co  78..1937 

rial  Oil  7S..1930 
ra!  Asphalt  8s. .  .1930 
ral  Petroleum  6s.  1928 
d  Trunk  Ry  6 Hs.  1936 

Oil  of  Pa  5s 1937 

alley  MR  6s  1924 
I  Rubber  7 %  notes. '36 
b  R  T  Ss  J  P  M  rects— 

rtificates  of  deposit 

iccott  Copper  78.1930 
iMiNeiUAUbby7s'31 
'tt-Wiuchester  7s  1942 
ivGasAElec5S--1952 

:toba  Power  7s 1941 

tb  van-ants 

icalbo  OH  Exp  7s. 1925 

18AC07M 1930 

>nal  Leather  83.-1925 
Orl  Pub  Serv5s._  1952 

Power  5s 1952 

aPAL  5sB 1952 

delphia  Elec  6s     1941 

is 1947 

ins  Petrol  7kS---1931 

thout  warrants _ 

icServCorp  7s__1941 
3erv  Elec  Pow  63.1948 

ing  Co4i£s  w  i 

w  i .*._ 

lUll'n  Depots'"  1923 
.  Roebuck  A  Co  7s  '23 
Kheen  Mills  7s.. .1931 

i>  A  CieSs 1924 

3  Calif  Edison  53.1944 
iOllof  N  Y6K8-1933 
i  serial  gold  deb..  1925 
1  serial  gold  deb.-1926 
:  serial  gold  deb  1927 
1  serial  gold  deb-. 1928 
serial  gold  deb.. 1930 
■  serial  gold  deb  -.1931 

CO  7s 1931 

ACo5s..Oct  15  1932 
:d011Produc83_-1931 
Hi  Rys  o'  Hav  7Ms  '36 
um  OH  63-. 1936 

reign  Government 
nd  Municipalities 
atlne  Nation  73..  1923 

:h  Govt  4s 1943 

co  43 1945 

10-year  Series  A... 
erlands  (Klngd)6sB'72 
(Republic)  8s. -.1932 
Ian  Govt  6kS-..1919 
nificates 


I'. 

l. 
16c 

60 
88o 

§k 

10c 


33c 

71c 


l"i» 
1*11 

14c 
l"i« 
97c 
31 
840 
3  k 


56c 
82c 


27'. 
1', 


52 
103', 


92   ( 

92  ■  s 

101 


101)  j 
llll  . 
102  k 

SS', 


50 

78  '  ■ 


102  h 


97  k 

B8 

89K 


103', 


04' 
100 

99  '  S 
102 

95  H 

97  \. 
101 K 


■IS 

97~~ 


100 


10554 
945-s 


99  k 
2i3_" 


82  u 


100^4 


102 

97  H 


100 
100  H 
104 


90  k 

106  H 


104'A 


106  k 
106 

107  H 


90  k 

93 
106 
105»4 


36  ;, 
56 
102 


Wetk't  Range 
of  Prices. 

Loir.       1 1  tuh 


Sali  I 
for 

Shares 


1 
80 

30c 

to 
80 
l»» 
80 

lc 
180 

8o 
80o 
880 

3' j 
Bo 
80 
88o 

5c 

1'. 
880 

710 
BOo 

l"u 
Die 
10c 
1  10 

95c 

31 
20c 

3 

lo 
55c 
78o 

Lo 
15c 

3c 
27  '  i 


1 
80 

1  ii- 
ic 

lOo 

ik 

So 

Bo 

ISc 

Bo 

880 

• 
12c 

8a 
88o 

Bo 

Dm 
33c 
750 

55f 
1J 

I'll 

10c 

lie 

l»i« 

87o 

81 

84a 

8k 

la 
67o 

82c 
lc 

15a 

6c 

28 

1', 


61  64  j; 
51k     55 

108  H  103 '4 

106  k  106 '4 
92  k    92  k 

92  k      92  k 


lOOJs 

'.'8 ! . 
96 

100  k 

101  !, 

102  k 

SS'i 

95 ! . 
50 
7Sk 
99  k 
96* 

102  , 
107'4 

107).., 
91 

97k 
87 
S9 

10 

103  M 
106  H 

94 '4 
100 

99', 
101 

94  H 
97 

101'. 

100  s 

9SK 

97 

97 

95  4 
105 
100 

95  k 
105'4 

94  ' , 

100  w 

100  k 

90 
1035  s 

99k 
102  4 

87k 

99  6 
100 
213 

98k 

96  S^ 
81  k 
87 
88 :  , 

104  k 
100^' 

97 
102 

96  Js 

87 

90  « 
100 
100  k' 
104 
104% 

90  k 

106  k 
102  k 

104  k 

105  k 
105k 
105k 

107  k 
100  k 

90  k 
91k 

106 

105  k' 


101 

98  I 
96 

100', 

101  '  , 

102  , 

ss  j , 
95 ' .. 

78 

99  k 

96  , 
103 
107  k 

99'.- 

107'  ■ 

92  Vi 

97  , 
S91  • 
90 

13 

103  '4 
107 

94  k 
100  k 

99, 

102 

95'4 

97  k 

101k 

100  k 

97  ' , 
97 '4 

95  k 
105 
100 ' , 

96 
105", 

94'4 
100 '•■ 
100 ! .. 

93 
104 
100 

103  k 

SS'  . 

99  k 
100 
222 

98  k 
97 
82  k 
87  k 
S8H 

104  k 

100k 

98  k 

102  k 

97 '4 

87  k 

91k 

100  k 

100  k 

104  k 

104  4 
90  k 

106  k 

103 

105 

105  k 

106  k 
106 
108 
101 

91 

99 
106 
106 


2.300 
80,000 

19,000 

1 1,000 
s.000 
1,100 

5,000 
58.000 

21.000 
11.000 

9,000 

2,000 
1,300 

43,000 
i.OOO 

1,000 
9,1100 
8,100 

1.000 
8,500 

7.000 
4.300 
200 
1.000 
1.000 
7.700 
4.500 
1.100 

32.000 

1.000 

2.000 

600 

3.1100 

12.000 

1.000 

4.000 

200 
2.200 


100       100 
37         37 

36  k     37  k 
56         57  k 
101k  102 

98  k  98  k 
12k  12k 
10         10k 


S29.000 

29.000 

6.000 

7.000 

4.000 

17,000 

6.000 
6,000 

2,000 
72,000 
43.000 
19.000 
112.000 
81 .000 
18,000 

7,000 

5,000 

102.000 

16.000 

15,000 

8,000 
19.000 
11.000 

3.000 
10.000 

7,000 

25,000 

2,000 

108,000 

2.000 

6,000 

278.000 

13.000 

77.000 

54.000 

4,000 

1,000 

21.000 

12,000 

S.000 

4.000 

3.000 

12.000 

8.000 

11.000 

26.000 

1.000 

9.000 

S.000 

21,000 

6.000 

7.000 

24.000 

7.000 

1.000 

11.000 

21,000 

14.000 

22,000 

12,000 

1.000 

1.000 

6,000 

15,000 
30.000 
37,000 
35,000 
62.000 

4,000 
19,000 

4,000 
17,000 
11,000 
32,000 
17.000 
11.000 

3.000 
14.000 

4,000 

4,000 
15,000 
39,000 
27.000 
46.000 
35,000 


$27,000 
30.000 

55,000 

16.000 

66.000; 

1,000' 

1.000 

10,00 


Range  since  Jan.  1 . 


Loir. 


1 

Feb 

La 

M:n 

JuJj 

lc 

July 

8a 

Mr. 

80a 

May 

lc 

J  line 

lc 

M;i- 

LOo 

M  i\ 

8a 

June 

88a 

Muv 

81o 

1,1, 

July 

4a 

Mur 

8a 

July 

32c 

July 

La 

Jan 

81c 

Jan 

80c 

Mur 

71o 

Julv 

■ISc 

July 

1H 

June 

l»u 

Jan 

Ba 

May 

So 

June 

rik 

July 

60c 

Mar 

26  k 

Jan 

13o 

Apr 

3 

Jul. 

lc 

Jan 

88a 

June 

76o 

July 

lc 

Mai 

1  Ba 

July 

2c 

Jan 

19'  : 

Mai 

75c 

Jan 

mail. 


61  July 
51k  July 
102  k  Apr 
105  k  July 
85  Feb 
91k    July 


100  k' 

97 

95  k 
100  i 
100  k 
101k 

84  V, 

95  k 
43  M 
65k 
97 

96  k' 

102  k 
106  k 

97 
106 
90 
96 
87 
S9 

10 
100k 

105 
94 

98  k 

99  k 
100 

9  4  !  ■ 

96  k 
100  k 

98  k 

97  k 
96 
94k 
94 

103 
99 
95 

103  k 
93k 

100 
100 

90 

101k 

97 
101k 

86 

95 

97 
105 

98 

95k 

81k 

84  k 

86 

102  k 

98  k 

97 
101k 

96  k 

87 

87 
100 
100'4' 

103  k 
104 

87 

104  k 
102 
103 
103 
104k 
101k 

105  k 
100 

89  k 

89  k' 

104  k 

105k 


June 
July 

Jan 
July 
July 
July- 
July 
July 
July 

Feb 
May 
June 

Jan 
May 
July 

Feb 
July 
July 
July 
June 

July 

Apr 
Apr 
June 
Mar 
Jone 
June 
July 
June 
Mar 
Mar 
Mar 
May 
Mar 
July- 
June 
June 
June 
Apr 
Mar 
Mar 
June 

June 
July 
July 
Mar 
Mar 
Jan 
Jan 
Mar 
Apr 
July 
July 
Apr 
Apr 
Mar 
Apr 

July 

May 

July 

July 

July 

Apr 

July 

May 

Mar 

Mar 

Apr 

June 

Apr 

Apr 

Apr 

Feb 

July 

June 

May 

June 

Apr 

June 


99  k  June 

37  July 

36  k  Juiy 

55  k  Mar 

97  k  Mar 

97  Feb 

9k  Jan 

9  Jan 


-■'. 

Mur 

Ba 

Mar 

68a 

Vl'i 

8a 

ten 

10a 

1,1, 

May 

lc 

Pen 

\pr 

40c 

Fob 

Do 

Jim 

50a 

1  .1, 

50c 

\  !  11- 

4k 

Mar 

81a 

June 

Ba 

Jan 

68a 

.1.111 

Bo 

July 

ik 

May 

47c 

Mas 

l'.l 

Jan 

89c 

Mar 

4 

Mar 

2    s 

Jan 

llic 

Feb 

67c 

Feb 

8Hi 

Feb 

97c 

July 

38  k 

Apr 

2lc 

July 

5k 

Mar 

5c 

Mar 

57c 

July 

Ik 

Jan 

tic 

Jan 

660 

Feb 

12c 

Jan 

35 

Apr 

2>i« 

Apr 

84  k 

Jan 

76  k 

Jan 

104 

Jan 

106  k 

Feb 

96  k 

Jan 

97k 

Jan 

101k 

Feb 

100k 

Jan 

l(H)i  , 

May 

101k 

Jan 

103)4 

Feb 

103  k 

Jan 

96  k 

Jan 

98k 

June 

62 

Mar 

82  k 

June 

100  k 

Feb 

'•Hi    . 

June 

103 

Feb 

110k 

Jan 

99  k 

Feb 

108  k 

Apr 

97 

Mar 

98  k 

June 

93  U 

Jan 

96  k 

Apr 

35 

Jan 

103  k 

Jan 

108    , 

Feb 

106 

Feb 

103  k 

Feb 

101k 

Jan 

104 

Jan 

97  H 

Apr 

98  :  i 

May 

101k 

Apr 

100  k 

June 

100 

Feb 

99  k 

Feb 

98  k 

Feb 

99  k 

Jan 

105k 

Mar 

105 

Jan 

98 

Apr 

107 

Jan 

97  k 

Jan 

100  k 

Apr 

102 

Jan 

98 

Mar 

105k 

Jan 

102  k 

Jan 

104 

May 

91k 

Jan 

102  k 

Feb 

103  k 

Feb 

249  k 

May 

106  k 

Jan 

102 

Jan 

89  k 

Mar 

92 

Jan 

90k 

Jan 

105  k 

Jan 

102  k 

Jan 

103  k 

Feb 

104  k 

Feb 

98  k 

May 

88  •  i 

July 

91 

July 

100k 

Apr 

101k 

Jan 

105  k 

Apr 

105  k 

May 

VIH 

Jan 

107  k 

Jan 

108  k 

Feb 

106 

July 

107  k 

Jan 

107  k 

Mar 

109k 

Jan 

110 

Feb 

103 

Mar 

94 

Feb 

106  k 

Mar 

107 

Jan 

107  k 

Jan 

100  k 

Jan 

37 

July- 

44k 

May 

63  k 

May 

102 

June 

100  k 

Apr 

16k 

Feb 

Bonds  (Concluded) 


RllHHlllllCoVtfikS   -         1931 

Certificates 

Bwl  tier  land  Govt  Bki 


Friday 
I'rtcr 


Week' 

Ittuh 


10 
10 


10 
10 


Itnnur  ilwt  Jan.  1. 


I 
99     Jinn 


High. 


10         l.l. 

18        Feb 

104        Jan 


•  No   par   value       k  Correction,      m  I),, liars   per    1.000   lire   (I  '      led   ••!•   Un- 

stuck Exchange  Mils  irenk,  where  additional  transactions  will  !"■  found 

i.  dividend      r  Ex  10  dividend      1  Option 

1  Ex  200  1.  dividend      10  When  Lamed      1  Ex  dividend 

■took  dividend     ni,  itook  dividend  of  40% 

New   York   City    Banks  and   Trust    Companies. 

All  price*  dollari  per  ikari. 


•uake—N.Y. 

Bid 

ii- 

Banka 

hid 

Alt      Truit  Co.'a 

Bid 

Alt 

America  •__ 

229 

388 

Harrlman..    . 

330 

New  York 

\111er    Exch.. 

888 

398 

Munliatlan  *. 

1 1  , 

lis     American 

Battery  Park. 

180 

1,88 

Meob  A  Met. 

889 

393      Hank  of  N.  Y 

III! 

Mutual* 

830 

A  Trust  Co 

465 

BroadwayCen 

116 

140 

Nat  American 

135 

146     Bankers  Trurt 

353 

357 

Bronx  Hum*. 

175 

_ 

National  City 

848 

360     Central  Union 

408 

Bronx  Nat 

120 

1  10 

New   Neth*.. 

130 

140     Commercial.. 

1  1  . 

Bryant  Park* 

160 

170 

Pacific  * 

300 

Empire 

806 

.1  . 

Butob  A  Drov 

130 

138 

Park 

415 

42ii      Equitable  Tr. 

191 

Oent  Mercan. 

205 

216 

Port  Morris.. 

160 

I-arra  L  A  Tr. 

52  7 

635 

340 

845 

Publlo 

292 

29s     Fidelity   Inter 

1  98 

205 

'hut  A  I'licn 

255 

260 

Seaboard 

365 

375     Fulton 

Chelsea  Exoh* 

60 

80 

Seventh  Ave. 

88 

98     Guaranty  Tr. 

250 

257 

Chemical 

525 

535 

Standard  «... 

175 

190     Hudson 

205 

215 

Goal  A  Iron.. 

214 

222 

State* 

335 

350     Irving  Bank 

Colonial  • 

375 

Tradesmen's  • 

200 

Columbla'll 

316 

319 

Columbia 

290 

300 

23d  Ward*... 

270 

Law  Tit  A  Tr. 

177 

185 

Commerce 

287 

J90 

United  States* 

160 

170     Metropolitan. 

290 

300 

Com'nwealth* 

235 

245 

Wash'n  Hta*. 

200 

...     Mutual  (West 

Continental.. 

135 

Yorkvllle*... 

850 

cheater) 

120 

130 

Corn  Excb 

428 

434 

N  Y  Trust... 

344 

Oostnop'tan*. 

110 

120 

Title  Ou  A  Tr 

363 

370 

Bast  River 

204 

U  8  Mtg  A  Tr 

305 

315 

Plfth  Avenue*  1200 

Brooklyn 

United  States 

1200 

1220 

fifth 225 

235 

Coney  Island* 

156 

165     Weetcbee.  Tr. 

ISO 

First 1205 

1215 

First 

320 

355          Brooklyn 

Garfield 

250 

265 

Mechanics'  •_ 

130 

136     Brooklyn  Tr. 

470 

184 

190 

Montauk  •__ 

170 

I  Kings  County 

850 

... 

Greenwich*.. 

290 

225 

240     Manufacturer 

275 

Hanover 

675 

685 

160 

People's 

395 

415 

*  Banks  marked  with  (•)  are  State  banks, 
rights. 


(  New  stook.    s  Ex-dividend,    v  Ex- 


New   York    City    Realty   and    Surety    Companies. 

All  prices  dollar »  per  thare. 


Bid 

A  ik 

Bid 

,4** 

Bid 

411 

tlllance  R'ltj 

98 

105 

Mtge  Bond.. 

108 

114 

Realty  Assoc 

imer  Surety. 

94 

96 

Nat   Surety.. 

158 

162 

(Bklyn)  com 

78 

_ 

3ond  A  M  G. 

270 

277 

N  Y  Title  A 

1st  pref 

80 

So 

3lty  Investing 

65 

68 

Mortgage.. 

187 

192 

2d  pref 

58 

Preferred  . . 

92 

98 

U  S  Casualty. 

140 

Westchester 

Lawyers  Mtge 

155 

160 

US  Title  Guar 

130 

134 

Title  A  Tr.- 

200 

220 

CURRENT    NOTICES 


16  k    Feb 


— Farr  &  Co..  members  of  the  New  York  Stock  Exchange,  and  specialists 
in  sugar  securities,  have  just  published  their  fourth  annual  edition  of  "A 
Manual  of  Sugar  Companies."  This  handbook  is  highly  regarded  as  a 
reference  volume  by  those  interested  in  sugar  securities.  The  1923  edition 
describes  26  leading  sugar  companies,  with  data  on  capitalization,  produc- 
tion, and  earning  power  for  the  past  five  years,  balance  sheet,  &c.  A 
special  added  feature  this  year  is  a  complete  table  of  Cuban  sugar  mills, 
showing  location,  ownership  and  production  from  1920  to  1923.  inclusive. 
Interesting  statistical  information  on  the  sugar  industry  is  also  included. 
Farr  &  Co.  have  specialized  in  sugar  securities  since  their  organization. 
Those  interested  in  sugar  companies  and  their  securities  may  obtain  copies 
gratis  upon  application  to  Farr  &  Co.'s  office,  133  Front  St.,  N.  Y.  City. 

"^•McDonnell  h  Co.,  in  a  circular  on  Southern  Railway,  tracing  three 
states  of  the  company's  development  and  its  outlook  for  future  earnings. 
State:  "It  is  unfair  to  Southern  Railway  to  attempt  to  calculate  the  earn- 
ing power  of  its  system  upon  past  performances  alone.  This  is  due  to  the 
fact_that  the  territory  served  is  very  rapidly  developing  and  the  money 
plowedback  into  property'and  equipment  has  just  begun,  in  the  past  year 

or  two,  to  bear  fruit." ~"        *«->1 

— Ladd  &  Wood  have  issued  a  special  circular  on  the  underlying  closed 
mortgage  bonds  of  the  Denver  &  Rio  Grande  Western  RR.  Co.  These 
bonds"  are  to  be  left  undisturbed  in  the  proposed  reorganization  of  this 
company,  and  at  current  market  prices  yield  a  return  of  6.28%  to  8.40% 

to  maturity.     Copy  of  this  circular  may  be  had  on  request. ] 

'  — Tameling,  Keen~&^o*T7^Wall^t**~yew'York71iiiembers  of  Xew*"York 
Stock  Exchange,  are  distributing  a  booklet  containing  earnings  and  financial 
statements  of  27  sugar  companies,  together  with  a  brief  summary  of  the 
position  of  each  company's  securities. 

— Prince  &  Whitely  are  moving  their  offices  from  the  ground  floor  on  New 
Street  to  the  fifth  floor.  Broadway  wing  of  52  Broadway.  During  the  4"> 
years  this  firm  has  been  business,  it  has  maintained  offices  in  this  building 
for  23  years. 

-The  trust  department  of  the  Guaranty  Trust  Co.  of  New  York  is 
prepared  to  deliver  definitive  Utah  Power  and  Light  Co.  1st  Lien  &  Gen. 
Mtge.,  Series  of  6%  bonds,  due  1944,  in  exchange  for  the  outstanding 
temporary  bonds. 

-Gilbert  Eliott  &  Co..  specialists  in  bank  and  insurance  company 
stocks,  have  issued  their  regular  comparative  analysis  of  national  and  State 
banks  and  trust  companies. 

-Irving  Bank-Columbia  Trust  Company  has  been  designated  trustee 
by  the  Leavenworth  Terminal  Ry.  &  Bridge  Co.  and  Chicago  Great  West- 
ern RR.  Co.,  of  an  issue  of  5400.000  1st  Mortgage  SH%  gold  bonds. 

-In  the  current  issue  of  their  market  review,  Jelke,  Hood  &  Co.  discuss 
at  length  German  inflation  and  the  potential  menace  of  her  great  reconstruc- 
tion program. 

-Merrill,  Lynch  &  Co..  members  of  the  New  York  Stock  Exchange, 
are  distributing  their  1923  analysis  of  the  McCrory  Stores  Corporation. 
The  figures  show  results  after  giving  effect  to  the  recent  financing. 

-Zimmerman  Co.  have  opened  offices  at  74  Broadway  to  conduct  a 
general  brokerage  business,  specializing  in  foreign  securities.  Alfred 
Zimmerman  will  have  charge  of  the  foreign  department. 

-The  Corporation  Securities  Co.  of  Chicago  announces  the  appointment 
of  Victor  A.  Mingers  as  Sales  Manager.  Mr.  Mingers  was  formerly  with 
the  bond  department  of  Russell.  Brewster  &  Co. 

— Bankers  Trust  Co.  has  been  appointed  transfer  agent  for  the  Preferred 
and  Common  stock  of  the  Ohio  River  Edison  Co. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  retoroi 
can  be  obtained.     The  first  two  columns  of  figures  give  the  for  the  latest  week  or  month,  and  th> 

columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.      The  returns  of  electric radwam 
are  brought  toget'  -ately  on  a  subsequent  page. 


ROADS. 


Latest  Grots  Earnings. 


Jan.  1  to  Latrst  Date. 


Week  or        Current      Prcrious 
*fonlh.  :r.  it. 


Akron  Canton  A  Y. 
Alabama  A  Yieksb. 
Amer  Ry  Express.. 

Ann  Arbor 

Atch  Topeka  I 

Gulf  Colo  A  - 

Panhandle  S  Fe__ 
Atlanta  Birm  A  Atl. 
Atlanta  A  West  pi. 

Atl  nit ic  City 

Atlantic  Coast  Line. 
Baltimore  A  Ohio.. 

B&  OChTerm.. 
Bangor  A  Aroostook 
Bellefonte  Central _ . 
Belt  Ry  of  Chicago. 
Bessemer  A  L  Brie.. 
Bingham  A  Garfield 

Boston  A  Maine 

Bklvn  E  D  Term... 
Buff  Koch  A  Pittsb. 

Buffalo  A  Susq 

Canadian  Nat   Rys. 

Canadian  Pacific 

Caro  Clinch  A  Ohio. 

C  en  tral  of  Georgia  .  . 

Central  RR  of  X  J.. 

Vow  Eneland. 

Central  Vermont 

Charleston  A  W  Car 
Ches  A  Ohio  Lines.. 

Chicago  A  Alton 

Chic  Burl  A  Quincv. 
Chicago  A  East  III.. 
Chicago  Great  West 
Chic  Ind  A  Louisv. . 
ChicMilw  A  St  Paul 
Chic  A  North  West. 
Chic  Peoria  A  St  L. 
Chic  River  A  Ind.. 
Chic  R  I  A  Pacific.  I 

ChicR  I  A  Gulf.. 
Chic  St  P  M  A  Om. 
Cine  Ind  A  Western 
Colo  A  Southern 

Ft  W  A  Don  Citv. 

Trin  A  Brazos  V.,l 

Wichita  Valley...! 
Delaware  &  Hudson 
Del  Lack  A  Western 
Denv  A  Rio  Grande 
Denver  A  Salt  Lake 
Detroit  A  Mackinac 
Detroit  Tol  A  Iront. 
Det  A  Tol  Shore  L.. 
Dul  A  Iron  Range.. 
Dul  Missabe  A  Nor. 
Dul  Sou  Shore  A  Atl 
Duluth  Winn  A  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  A  East. 
El  Paso  A  Sou 
Erie  Railroad 

Chicago  A  Erie. . 

XJ4NY  RR... 
Evans  Ind  A  Ter  II. 
Florida  East  < 
Fonda  Johns  A  Glov 
Ft  Smith  A  Western 

Galveston  Wharf 

Georgia  1; 

Georgia  A  Florida.. 

Grand  Trunk  Syst.. 

Atl  A  St  Lawrence 

ChDetCanGTJct 

Det  G  II  A  Milw. 

Grand  Trk  West. 

Green  Bav  A  '■ 

Gulf  Mobile  A  Nor. 

Gulf 

Hock 

I  Svs. 

Illinois  Cent    ItK 

Yaz  • 

■  >f  Me 

Internal  \  Or 

i. 

Mei  A  Oof  Tex 

EOSod 

Toxark  ft  Pi  Sm__ 
To-  i 

Kan  Okla  A  Gulf... 

Lake  Sup  A  Ishpem. 

Lake  Terni  U\ 


■n  &  iimi  I 

i 

i. 

La  By  IN  i  ■  > 

Mini 


June 

M  iv 

March 

2d  wk.July 

June 

May 

M  .v 

May 

June 

Juno 

May 

June 

II    .V 

M  ,y 
M  iv 

May 

May 

June 

Mar 

3d  wk  July 

■ 

3d  wk  Julv 

3d  wk  July 

May 

May 

June 

June 

June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Mav 

May 

May 

May 

May 

May 

May 

May 

Mav 

May 

June 

June 

May 

May 

May 

May 

May 

May 

Mav 

2d  wk  July 

May 

June 

May 

June 

June 

June 

Juno 

May 

May 

June 

May 

June 

June 

2d  wk  July 

3d  wk  Mar 

April 

Mav 

May 

May 

3d  wk  July 

May 

M.iv 

M  ,y 
June 

June 

.lutlo 

Juno 
Juno 

June 

.'.I  wk  July 
2d  wk  July 


Current 


% 

250. 

13253 

95. 

639 

371. 

2 II . 

491 . 
7.144 
22515 

602. 
9. 
622 

i 

137 
473. 
217 

• 

863 
2.107. 
5.100 

741 
328. 
8.929 
2.761. 

13704 
2.229 
2.186 
1.613. 
13S6 
13787 
100 
626. 
10156 
421. 
2.225. 
383 
1.094 
752. 
111. 
110 
4,454 
8.005 
2.646 
183 
161. 
917 
404 
1,044 
2.454. 
112 
195 
172 
2.609 
1.174 

1.179 
133 
110 

1.406 

115 

118 

89. 

505 

33 

2,222 
318 
347 
624 

115. 

Is,, 

339 
1.759 

14250 

175 

1.175 
164 

l  ;s 

1    S!7 

1.881 

1 1 1 


$ 

133 

959  13128 

87 

1S13S 

599. 

207 
544  I 


- 

171 
,383 
.378 

901 

168 
066 

2 13 


B21 

482 

583 

15 

6.531 
129 
219 

,..i 


I 

< 

'..101 
426  : 

2  671, 

.  1  119 
1.107 

-. 

1.451 

035  37 

515  ;. 

L.543 
3.014 

8.579 

182 


541 


Prerious 
IT. 


I 

- 

7.'.'  3s  791.8S9 
130     2.595.910 

- 

329 
1.147 
1 ,87  I 
31.524.544 


ROADS. 


Latest  Gross  Earnings 


Jan 


1  i .' 

i: 


422  4.340. 
.01X1  - 

671. 

1 .859 
143 
"- 
350      596. 
242 
,615  7 

-.136 
092,12101 
792  1 

673  1.978. 
633  1.352, 
496  12249 
10S  1175s 
653  199, 
508|  ... 
77119.632. 
,461  4.'J, 
,57012.206 
628     356 


219 
,212 
.370 
,092 
139 
941 
.542 
.491 
B48 
327 
658 
,268 
565 
366 
.821 
,519 
184 
.912 
,901 

,819 

,041 
,995 
953 
389 

550 

172 
.900 
,865 

268 
,631 
,450 

31! 

.'(Ml 

219 
412 

591 
038 


9S2 

754 

164 

88 

2.297 

5.501 

2.424 

36 

154 

258 

362 
600 
100 
151 

173 

1 .925 

6.911 

903 

123 

59 

1.306 
101 

128 

... 


971 
,344  42  KS.: 
672  727 
,667  1  1  ,886 
09S  1.191 
12s  130817 
sS .  1 55 
-  3.907 
1.105 
405  .  - 

78 
727  1.355 
53S  1.708 
,318  39.614 
7s3  13.642 
625  71.225 
545  12.019 
569  10.554 
925  7.570 
791  I 

933  63.841 

355   578 

...I  3.129 

956  49.397 

592  2.091 

981  11.507 

479  1 .957 

5.102 

3.545 

637 

521 

22.961 

43.200 

12.574 

775 

725 

4.156 

1.837 

1.816 

.,  3.1S6 

3.019 

,3571  1.134 

377  1.173 

601111.894 

1.043 

500  I 

66  I 


031 


7  "1  "\ 


303 
789 

761 
317 
070 

2  ; 

366 
748 
726 
503 
639 
132 
500 


• 

1.187.211 

3.925.715 

37  791 
2.3-- 
3.27, 

7.912.544 

669.697 
720  7.0.-,:,. 371 
523    663  125 

-" 

279  3.164.035 
017  8.754.902 

1.511.250 
650  3.391.348 

012  1.452.751 
S3 1  35.302  745 
292  ll.S'6.590 
395  61.551.197 
391  9.892.732 
084  '  • 
129  6.399 
3  57  1.221 
53.995.307 
246        965.092 

066 

471  45.319.924 
006    2.199.791 
• 

4.903.260 

3.577 

1.440.273 

Is  1.666 

570  1  - 

--.     B     . 

Ill  11.71- 


34s 

72  ! 

012 


401 

559 


104    8.265.5 


1.930 

1  12 

no 
413 
267 

120s  I 

1.422 

163 

103 

121 
1.701 

167 
'  ,67S 

223 


3S0 
052 
602 


81 

653 

3.014 

922 
118  23.244 
729  1.287 
45  r,  1.435 
797 
828    - 

• 

532 

753    2.359 

859    1  ,372 

599    • 

15.1  Is 
I  .790 
8.284 
1.131 

.564  1 

3<j|     1.073 

1  ,156 


,841 

519 


c.)       I 


50 

659 

-77 

563 

275 

983 

612 
-  : 
283 
382 
281 
'  • 
322 
23  s 
570 
41 
891 

150 

722 

261 

972 

311 
935 

977 

' 

31  s 

■172 

7  i" 

083 


310.7 


5i:  - 
629  77 
3.753.291 
1.499.106 
859.399 
1.1  ••-5. 660 
2.123  " -- 

77" 
1.011.166 
8.775.390 
5.21     77 
14.43  " 
5.492 
718  748 
470.932 
7. 252. 100 

.  -  i.oos 

588  " 

"  0.454 
.357 
1 .0  I  ■ 
965 
1  ,98 

'11! 

17.333.351 

I  ,655 

1.84 

1.17- 

5. 172. 392 

57   1 1  - 

7.303  6(3 

1  ,306.857 

;  .483 

.131 

•  "|i 

9,710.377 

1.3  "', 

1.09 

69. 7ol 

1  .040,110 

31.017 

1   31 
1.326.1  ID 


I 

Minn  St  P  A  S  S  M.  M  iy 

M  iy 

onain  Centra]  May 

ral.  May 

Mo  Kan  T   Lines.  .  -  M  iy 

Mo  K  T  RyofTex..  M  r.- 

11  Mo  Kan  -V  Texas.  May 

N'orth  Arkan.  May 

Missouri  Pacific M  .y 

Mobile  A  Ohio 3d  wk 

Coium  &  Greeav.  M  ,y 
Mononguhcla  Conn.  June 

Montour .  Jane 

Naabv  Chatt  A  St  L  May 
Nevad  {on    2d  wk 

rthern. .  May 

Newhurgh  &  Sou  Sh  May 

New  ( )rl  Great  Nor.  Juno 

N  O  To\  -  A  Mex._  May 

.:.,  -  1.  .^  \v__  May 

st  1.  Browns?  AM  May 

•  •rk  Central. .  June 

Ind   Harbor   Holt.  May 

Michigan   Contra)  M  ,y 

Clev  CC&St  L. .  June 

Cincinnati  North.  May 

Pitts  A  Lake  Erie  May 

N  Y  Chic  &  st  Louis  M  ■> 

N  Y  Connecting May 

N  Y  N  H  A:  llartf  .  June 
N  5'  Om  A  Wi-uTii  June 
N  5'  Susq  A  West . .  June 
Norfolk  Southern..  June 
Norfolk  &  Western.  June 

Northern  Pacific May 

Northwestern  Pac.  May 

RR  S  May 

Pennsylv  RR  Co...  M  iy 

Halt  Ches  A  Atl.     May 

Long  Island June 

Mary  Del  A  Va    .   May 

Monongahola    May 

Tol  Peor  A  West.  May 

W  Jersey  A  Beasfa  May 

Peoria  &  1'ekin  In.  Juno 

Pi  re  Marquette May 

Perkionien .  i  Juno 

Phila  A  Heading June 

Pittsb  AShawmut.  .IMay 
Pitts  Shaw  A  North  M  iy 


199. 
169 

4s7. 

973. 
-   5: 

4.125. 


Pittsb  A  West  Va.. 
Port  Read 

Pullman  Co 

Quincv  Om  &  KG 
Rich  Fred  A  Potom 


May 

June 
Mav 
May 
May 


50.167.156 


Rutland May 

St  I.  San  Fran  SvslJ3d  wk 
M  iy 
StL-S  FofTexas.  May 

St  L  Southwest  Co.  May 
St  L  S  W  of  Texas  May 
Total  system 3d  wk 

St  Louis  Transfer..  June 

San  An;  &  Aran  Pa—  May 

San  Ant  Cvald. 

tr<i  Air  Line.     May 

Sou  Pacific  System.  June 

Southern  Pacific  Co  May 
Atlantic  s  s  Lines  M  iy 
Arizona  Eastern.  May 
Gal.-  Harris  A  S  \  I 

lions  1:  A  W  Tei  May 
Louisiana  Western  May 
Mor  La  A  T.  j 

<  ,vc  Now  Orl     May 
Southern  Ry  S  3d  wk 

Southern  Ky  Co..  Juno 
Al  1  Great  South.  June 
Cin  N  ■  I  I  May 

do  11  .  Kla  Juno 
N«  w  Orl  ■  May 

Northern  Ala M    J 

Spokane   lnt  mat      M  iy 

Spok  Portl  A  Seattle  May 

■   I  .land  K  T. 
Tennessee  < 'out ral.  _  May 
Tor  111  lilt  AssnofSi  1 

Mer  Bridge  T  June 
A  Pacifii 
Toledo  si  1.  A  1 

Union 

i  system May 

RR  .v  N 

nd  Is!  May 
Union  BB     P  nn  ..  M  iv 

Utah 

Vicks  s:m  .        I1 
i ■  l; 
sh  RR May 

•rn  Pacific M  >v 

Til  K 


11949 

2    - 

139 

' 

150. 
1.120 
131 

4.000 

114 
349 

1O0. 
1.140. 

590 
1.674. 

117. 

123. 
1 ,634 

617 

496 

162, 
4.452 
24611 

1.152. 

335. 
1.824 

,     375 
Julv 

2,161 

- 

530 


July 


July 


;    .     . 
135 

234      251. 

452  1.905. 

065  3.340. 

201. 

570 

- 
169 

- 

- 

"  -.0998 

144. 

2.917, 

95, 

122. 
"  1 .080. 

8%  3.400, 

202, 
92. 

5.212, 
95, 

1.010. 

1.621, 

96, 

132, 
75411.104, 
026  579, 
676 ! 

6091    461, 
102, 


- 

- 

•111  . 
271  1- 
446  1.' 

241     2  i: 

- 
09  i    1 

495    : 

001 
373  2 
143 


417 
141 

Os:, 


751 
217 
178 

- 
134 
030 
■ 

215 
47 


2.300 

5.001 

302  18.369 
- 

491  : 

611 
661 

556    1 


079 
300 

177 
.321 

s  >1 


959 
119 


- 
06s  1 


242 

741 

465 

131 


186 
317 


1 .513 

3.098 


.-- 

: 

409  M  '• 

i.i^H 


90. i 


July 


1 


521 


179     I 
1)1     . 


271. 
1.161.899  1.01! 


138 

010 


Bl  A  Like  Erie. 


J  uly 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and   Monthly 


Weekly  Summaries. 


3d    week 

4th  week 
1st  week 
2d    week 

U  weak 
4th  v 


Mny   (16  road*)... 


June 

Jul 
•k  Julv    1 16  roads). 
2d    wook  July 
Sd     week  July  (  8  roads). 


(16  roads) 

I  7   r.   ids 

I    I 


Current 


'US 

IT. 


I 
IS    ... 

is.; 


•~r 


17.90 
+3.155  78' 
4-1.769  is 

f  1.159    a.-     s    |s 
*1    1- 


2.077.  195  14.17 


>ily  Summaries 


gc. 
-t 

( October 

■  mber 


Curr.Yr. 

- 
■ 

b 23 

April -.23 


I 


z  Lsko  Erie  A  Western  Included  In  New  York  Oeotr»l 


•  Grand  Rapid*  A  Indiana  and  Pitte.  On    Chle    *"-»t    I>iul«  Included  In  Pennsylvania  RR 

\,  Includes  Grand  Trunk  System,      t  Includes  Wichita  Kails  .V   Northwestern. 

a  This  road  is  now  operated  separate  from  and  independent  of  Mi-souri-Kansas-Tovi-  I. Inc.  and  Is  In  the  bands  of  a  reoatreT 


)n.v  28  1923.] 


Till]    CI1KOXICLI0 


431 


Latest  Gross  Earnings  by  Weeks.       In   the  table   which 

tllows  we  sum   up  separately   the  earnings  for  the  third 
lefa  of  July.     The  table  covers  8  roads  and  shows  I  1.17% 
icrease  over  the  same  week  lasi  year. 


Third  u-eek  of  July. 


hestor  Sc  Pittsburgh 

■  m  nil  tn  N  u  ■ i  Railways 

lanadian  Pacific  Rj  Oo   

.rt-.i i  Northern  \i\    

loblle  \  Ohio  i;i; 

I  Louis  s.in  Francisco  Ky 

!  Louis  Southwestern  Ry 

outhcrn   Railway  System 


it. il    8  roads)      

Increase  u  i.i  . 


1923. 


I 

178. 066 

I.6SI 

,1,000 

:  i1 
353.358 

1.117  1.207 

196.676 

3.608.627 


'.321 


[Q  |2 


s 

119.667 

0,128 

2,991,000 

1,408 

296,906 

I  ,6 

169.935 

86,817 

I  1,661,826 


Increase 


253 

3  Hi 

142 

OIL' 


399 

nun 
:,.-,7 
152 
7  12 
711 
3 1 0 


2.07; 

07. 


MM. 


Iii  the  following  table  we  also  complete  our  summary  for  the 
d  week  of  Jury: 


July. 


1 923 . 


,703 

I  12 

33 

8 

530 
450 


921 

366 

,900 

L63 

022 
595 

.670 


'r.v  louslj  roportcd  (10  roads) 
lulnili  South  Shore  \  Atlantic 

i  \   Florida  Rj         

Kli  

'  I'ornla  ( iregon 

cific  K\ 
Vastern  Maryland  Ry     

1  Total  (16  roads) 18,846,646 

set  increase  (12.9%).- 

Net    Earnings    Monthly 
ollowing  shows  the  gross  an< 
urplus    of    STEAM     railroi 
sported  this  work: 

— Gross  from  Railway 

1923.  1922. 

$  $ 


1022. 


,731 

inn 

27 

6 

7 

52 1 

207 


,678 
594 
250 

120 
(ill 
52  I 
535 


16,692,351 


Increase. 


I 

1,972 

11 

a 

9 


243 

772 
650 
034 


o 
153 


071 
111 


2.154 
2,154 


91  I 
295 


Decrease. 


619 


619 


to  Latest  Dates.— The  table 
1  net  earnings  with  charges  and 
id    and    industrial    companies 


198.848 

1,071.(114 

435,366 
2,413,356 


207.363 
1.147,232 

467,594 
1,874,969 


Lkron  canton  &  Youngstown 

June 250,005 

FYom  Jan  1.   1,337,586 

Inn  Arbor  Ry — 
June  .       470,545 

From Janl.  2,503,920 

Uchlsou  Topeka  &  Santa  Fe — 
June  18.689,539   18,138.742 

FromJanl  111,449,461   97,367,593 

Ulanta  &  West  Point — 

June 244.505 

FromJanl.   1.451,151 

Atlantic  City  Ry— 

•June 491,298 

FromJanl.  1,904.927 

taltlmore  &  Ohio  RR — 

June 22,515.545  17.580,515     5 

FromJanl  129. 797.3S9  98.679,159  30 

3oston  A  Maine- 
June 7,703,567     6.531.344 

From  Jan  1.42,885,730  37,912,544 

3uffalQ  Rochester  &  Pittsburgh- 
June 1,887.850        945.708 

From  Jan  1 . 1 1 ,803 ,633     6 ,942 ,958 

Central  rr  of  New  Jersey — 

June 5.100.S92     3.443,405 

From  Jan  1.28,539,556  23,199,980 

Central  New  England — 

June 74S.555 

FromJanl.  3,670,252 

Central  Vermont — 

June 741,350 

FromJanl.  4,355,650 

Delaware  &  Hudson — 

June 4.454.137     . 

From  Jan  1.22,961,570  18,866,476 

Delaware  Lack  &  Western — 

June 8,005.941     5.501,267     2 

From  Jan  1.43,200,096  35.SS2.808     7 

"ast  St  Louis  Connecting — 

June 172.519         173.377 

FromJanl.   1,173.855     1,011,166 

il  Paso  &  Southwestern — 

June 1,174,912     1,066,799 

FromJanl.  6,442, 3S2     5,211,774 

irie  RR— 
June. 9.854.001     6,911,867     1 

,  From  Janl  _60,043,2S1  44,435,306     9 
CMcago  &  Erie — 

•June 1,179,823        903,500 

FromJanl.  6,903,598     5.492,774     1 
New  Jersey  &  New  York — 

June 133.819         123.401 

FromJanl.       770,322         718,748 

ronda  Johnstown  &  Glorersville — 


-.Y<7  from  Railway — 
1923.  1922. 

$  $ 


— Net  after  Taxes — 
1923.  1922. 

$  $ 


96.739 
528,093 


84.999 
482.131 


82,424 
443,657 

86,354 
144.135 


73.999 
424.044 

70,656 
387.186 


2,219,574  3.009,299 

20,422.925  11,229,357 


60,481 
350.213 

146.057 
33.557 


41,696 
173,439 


49.767 
266,254 


95.582    126.066 
157,819   —86,704 


29.320 
112.149 

76,333 
36.649 


237,534  3,803,608  4.419,399  3.069,386 
283,982  20.980,235  25,310,695  16,697,276 


1,298,948 
2.406,019 


1,016,874 
4,462,410 


458,678 
3,511,250 

596.727 
3,391.348 

2.297,070 


282,228 
301,160 

343,707 
398.481 

S7.S22 
670, 1S5 


119.800  —229,187 
947.374    237,152 


—174.921 
1,989,731 

667,733 
6.937,261 

93,178 
529,445 


101,380 
6S4.00S 

98,602 
706.S54 

421,356 
2,367,734 

9.242,241 


June 115,953 

FromJanl.      781,741 

jalvcston  Wharf  Co — 

June  89,550 

FromJanl.      651,006 

Seorgla  RR— 

June 505.172 

From  Jan  1.   3,014.150 

Jreat  Northern — 

June. 10.193.000     , 

From  Jan  1.52,543,000  42,730,195 

lllnols  Central  System— 

June 15,072,360  13,790.895 

From  Jan  1.95. 148.281  7S.5S1.107 

Kansas  City  Southern  Ry  Co- 
June 1,847.940     1,701,564 

From  Jan  1  11.04S.472 

-ake  Terminal  RR— 

June ii4, 1,2? 

FromJanl.      570.S25 

-etugh  &  New  England— 

June 587,924 

FromJanl.  3,030.621 

-ehlgh  Valley- 
June  7.052.8S8     ■ 

From  Jan  1.36,280,62S  31,017,207 

.laine  Central- 
June 1,879,980     1,699.621 

From  Jan  1.10,404,530  10,126,725 

Midland  Valley — 

June 349,593        434,597 

FromJanl.  2,224,158     2,281,899 


815,454 
847,704 

408,444 
,971,380 

27,014 
100,325 

39,479 
306.961 

10.291 
158,023 


40.30S 
4,805,916_ 

210,993 
1.377,979 

12,159 
101,877 

36,873 
282,219 

—73 
35,471 


638,665 
2,297,613 

214,267 
552,982 

35,860 
237,314 

1,197,051 
2,789,696 

1,880,131 
4.869,845 

71.752 
584,729 

205,318 
1,125,474 

1,466,818 
^,836,437^ 

355.678 
1,661,180 

23.525 
79,690 

31,639 
259,921 

—6.709 
55,955 

121,311 
557,752 


—75.761 
1,901,239 

4,962 
896,171 

9  ■ 

27,523 

189,759 

P 

—261.398 
1,467.659 

340.706 
4,374,700 

85.123 
456,875 

247,600 
947,105 

—253,428 
3,193,540 

«8 

155.986 

1,059,689 

9.159 
83,655 

31.09S 
247,569 

—17.119 
—68,611 

64,667 
285,400 


2,387,000     2,434.661      1,704,000     1,731,326 
7,280,000     6,949,516     3,143,000     3,279,703 


1,430.861  1.840.664 
12.952,623  11,433,953 


473,851    446,941 
9,710,377  2,968,885  2,448,409 


S4.266 
551,559 

240,118 
1.9S7.365 

4,694,664 


17.968 
59.820 


16.992 
180.864 


374,267 
2.373.5S2 

11,718 
21.117 


340.526 
1,800.780 

10,656 
142,845 


201,289  —37.545 

718,462  61,186 

264.473    210.708  1,054,963  20.154 

155,357  3.295,371  S97.100  2,049,260 


94,465 
739,540 


203.35S 
919,006 


315,111 
695,878 

79.297 
646,864 


241,343 
1,009.307 

186.154 
837,348 


t  from  Railway         Net  from  Railway Nit  after  Tan 


8 
1,480 

883 

81,802 
848,000 


* 


45.  IS.! 

120,088 
429,448 

84,440 

178.4  .'I 


« 


21   . 

— 24. '170 
—69, (,ii  I 

101.207 
1,942 


1928. 

Mobile  d  Ohio— 
June  i 

i in  i    in 

Monongahela  Connecting 
June         .    .      240, 
From  .tin  ii 

Montour  Hit— 
June  209,704 

I  rum  .l.in  i      1,180,70 

New  Orleans  Qreal  Northern 

June  2I7.H27       21 

'  Jan  i     1,412,000     i  ,207,  i  i'i 
K  V  Central  Byttem 

( lleveland  Cine  <  ihlo  tt  SI  i.oiiIh — 

June  7,900,671      7,013  S70 

"Jan  i   47,869.678   10,829,088 
New  i  ork  ( lentral  Kit 

■i(ii"'  38.1  i  ..mi    19,921,383  1 1,00 

i  romJanl  318,070,200  104,498,839  !  84,820,700 

\  i  \  n.v  Hartford 

June  l  1,949,070   10,249.087  

FromJanl   05,988,408  57,847,727 
New  York  Ontario  A  Westei  a 

June 1,248,007       888,808 

FromJanl.  0,898,489    0,591,208        

X  Y  Susquehanna  <fc  Western — 

June 409.16!)         .124,241  86,680  373 

FromJanl.  2,523,411     1,970,049        802,494        178,028 
Norfolk  Southern 

June 780,987         752,968         186,887 

FromJanl     4,042,401     4,200,225     1,076.949 
Norfolk  &  Western  Ry — 

June 7,881,048 

From  Jan  1.44.938,940  46,011,351 
Pennsylvania  System — 

Long  Island — 

June 3,229,094 

From  Jan  1 .  15,631 ,136   13,964,429 
Peoria  &  Pekln  Union — 

June 131,897         129,845  26,160 

FromJanl.      877,166        891.054        211.665 
Perklomen — 

107,240 
540,654 


8 

M71 
1,90  1,281 

42.425 
225.779 

67,437 
375,- l'l 


1. 82 1. 274 
i.0«7 


I    r.l7 

' 

20 

—27 

—71 


1 , 1 80 


7,107,228     9,811,887     5,162,801 
11,197,809  24,  100,040 


752.968 
4,200.225 

9.473.091 


2.917,091 


180,145 
819,849 


1.855.979  3,860,137 
9,766.860  15,120,054 


2.271.375 
..770 

190.902 
17^ 

34,208 
118,098 

148,489 

8  10,497 


1,291,108 

.  an 

88,078 
,448 

—2". 

153,732 
•  -.568 


1,804,034   3.259,022 
6.814,339  12,271,486 


122.108 
585,458 


44,842 
210.229 


June 

From  Jan  1 

Phila  &  Reading  Ry — 

June 8,959.203 

F>om  Jan  1.55,077,844  38,260,119  18,794,003 

Port  Reading — 

June 203,178  92,507 

FYom  Jan  1.   1,513,211        998,840 

St  Louis  Southwest  System — 

June 2,105,392     2,084,395 

From  Jan  1.14,181,906  11,789,439 

St  Louis  Transfer  Ry — 

June 59.793 

FromJanl.      417,484 

Southern  Ry  System — 

Alabama  Great  Southern — 

June 896,388        861,027 

FromJanl.  5,392,914     4,711,467 
Georgia  Southern  &  Florida — 

June 460.833        406,800 

FromJanl.  2,621,498     2,371,003 
Southern  Ry  Co — 

June 12.5S5.968  11.385,784 

From  Jan  1.74,448,970  61,995,454 

Southern  Pacific- 
June  24,611,625  22,897,098 


12,340 
200,271 

61,327 
246,757 


822,588 
2,345,690 

13,660 

13*; 

38.709 
171.969 


5,673,491     2,943,125 


102,164 
797,090 

483,787 
3.042,905 

62,455     12,881 
370,574    132.510 


599.099  2.681,006 
8,197.985  17,192,283 


6,882 
487,256 

525,250 
2,236,558 

1 1 .652 
76.401 


89.118 
714,728 

368.380 
2,354.000 

11,945 
130.195 


188.760 
1.359.469 

87.677 
457.432 


783,624 
2,340,413 

—2,660 
113.771 

5(1.455 
214.377 

382.957 
6,970,448 

—7,871 
397,956 

417,198 
1.716,690 

10,771 
73,834 


185,619 
977,227 

74,481 
314,876 


2,581,552  2,777,480 
15,152,468  10.912,757 


6,934,609     5.721,905     5,367,510 


7.268.325 
FromJanl  133,023,160  120127,220  32,733,198  27,958,626  23.451,658  18.384,254 
Staten  Island  R  T— 

25,640      —28.316  13,140 

28,255    —109,678 —62,208 


—46,335 
-212,224 


June 238,187        202.266 

_FromJanl.   1, 196,099  __  1.151. 808  _ 
Terminal  RR  Association  of  St  Louis — 

June 419,466         383.404         127.964 

FYomJanl.  2.499,518     2,283,855        832.342 

St  Louis  Merch  Bridge  Term — 

June 348.238        278.309  85,710 

FromJanl.  2.473,195     1.781.546        832.708 
Ulster  &  Delaware — 

June '     168,216         154.500  

FromJanl.      792,132        717,040         

Union  Pacific  System — 

June 16,389,949   15.394,264     3,712,047     3,527.265     2,605.214     2,364,250 

From  Jan  193,267,028  83,931,504  21,597,899  18,808,910  15,005,462  11,974,213 
Virginian- 


130.758 
_807,653_ 

65,367 
502.110 


60,391 
_456,011 

53,521 
642.139 

21.158 
566,768 


70,537 
485,148 

i      *n 

47,737 
385,902 

11.244 
7,457 


Jur,e 1,791,452     2,069,254 

From  Jan  1.11,072,336  10,485.198 

Western  Maryland — 

June 2,084,417     1,271,871 

From  Jan  1.11.730,940     8,186,244 

Western  Ry  of  Alabama — 

June 236,993        213.3S1 

FromJanl-  1,441,442     1,194,732 


61.875 
383,537 


55,116 
232,777 


594,194 
3,830,411 

377,360 
2.089,020 

54.655 
305.618 


873.466 
3.758,883 

261,435 
1.6S3.101 

44,590 
178,547 


ELECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  Pow  &  Lt  June 
Alabama  Power  Co..  June 
Amer  Elec  Power  Co.  June 
Am  Pr  &  Lt  Co  Subsid  May 
American  Tel  &  Tel..  May 
mAm  Wat  Wks  &  Sub  May 
Appalachian  Pow  Co.  June 

Arizona  Power  Co April 

cArkansas  Lt  &  Power  June 
Asheville  Pow  &  LightiMay 
Associated  Gas  &  Elec  May 
Aug-Aiken  Ry  &  Elec  June 
Bangor  Ry  &  Electric  May 
JrBarcelona  Tr,  L  &  P  May 
Baton  Rouge  Electric  May 
Beaver  Valley  Trac.  June 
Binghamton  L.  H  &  P  May 
Blackstone  Val  G  &  E  May 
Boston  "L"  Railway.  June 
/Brazilian  Tr,  Lt  &  Pr  May 
Bklyn  Rapid  Transit.  May 
Bklyn  City  RR  (Rec)iMay 
N  Y  Consol  (Rec).-.May 
CapeBretonElCo.Ltd  May 
Carollna  Power  &  Lt.lMay 
Cent  Miss  Val  El  Co.  May 

Cities  Service  Co May 

Citizens  Trac  Co  &  Sub  May 
Cleve  Painesv  &  East  May 
Colorado  Power  Co..  June 
Columbia  Gas  &  Elec  June 
Columbus  Elec  &  Pow  May 


Current    Previous 
Year.        Year 


$ 

528,606 

625.695 

1707,934 

2443.4S1 

6050.10s 

2884,270 

277.720 

63,540 

138.544 

78,252 

236,825 

97.571 

114.462 

4102.048 

4S.552 

56.276 

89.032 

360.876 

2760.077 

20990000 

3411.218 

1086.875 

2309.787 

56.533 

176.139 

45.216 

1589.994 

75.964 

59.251 

96.914 

1485.120 

184,657 


S 

433.734 

445.707 

1533.799 

2204.996 

5162.007 

L 641. 91  I 

216.  (ISO 


Jan.  1  to  Latest  Date. 


Current 
Year. 


133.046 

74.211 

156.560 

88,476 

111.111 

3654.017 

46.525 

49,566 

76.700 

310.460 

2630.924 

16093000 

3147.921 

1086.413 

2074.299 

48.051 

154.683 

42.971 

1435.323 

63.945 

60.148 

81.927 

1299.155 

154.506 


S 

3.388 

3.5.39 

10.667 

12,976 

29.942 

14,227 

"3.177 

♦727, 

•1,398, 

*927, 

1.001. 

•1,215 

641, 

22,047, 

264), 

356, 

484, 

1.908, 

17.448, 

96,593, 

1733589 

1/11139 


566 
520 

,002 
935 
764 
196 

s(H 
SO  I 
096 
182 
519 

809 

150 
939 

341 
42S 
210 
488 
000 


Previous 
Year. 


2.650.178 

2.527,311 

9.3S6.736 

11.803.863 

26,025,049 

8.401.900 

'2,722,900 


*1. 164. 763 

*869.236 

617,688 

*1 .064.292 

601,859 

18.897,507 

239.707 

312,369 

405,506 

1,641,159 

16,535.329 

6,249.000 


020  931526  837 
608  j/10803  850 


281,199 
•2.11 1.241 

237.076 

8.107.385 

•895.995 

278.932 

•1.080,845 

11,010.509 

939.669 


241.570 

•1.766.854 

222.769 

6.608,137 

•758,337 

271,930 

•963.589 

9.485.184 

789.793 


4:r> 


THE   CHRONICLE 


[Vol.  117. 


Xame  of  Rnad 
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Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month.  Year.         Year 


Current .   IPrerious 

:r.  :r. 


Com  with  Pow  Corp.  May 
w  lthlY.Ry&Lt  May 
Conn  Power  Co. . 

-umers  Power  Co  May 
Cumberland  Co  I'  A  1.  May 
Detroit  Edison  Co.  . .  June 
Duquesne  Lt  ( \i  Suh^  June 
.  June 
Eastern  Penn  Elec  Co  April 
East  St  Louis  &  Sub. .  April 
East ShGAECoi Sub  May 
East  Texas  Eloc  Co. .  Mav 
Edis  El  111  of  Brock  n.  Mav 
El  Paso  Electric  Co. .  .May 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd  May 
Erie  Ltg  Co  &  Subs..  April 
Fall  River  Gas  Work-  Mav 
Federal  Lt  &  Trac  Co  W 
oFt  Worth  Pow  &  I.t . 
Galv-Hous  Elec  Co..  Mav 
Gen  (.  a.  1.  A  Sub  Cos  May 
Georgia  Lt,  Pr  &  Rys  May 
t  Power.  May 
■  West  Pow  S3  si  June 
Hanover  Pr  Co  &  Sub  Mav 
Havana  El  Ky  L  *  1".  May 
Haverhill  Gas  Light  _ .  May- 
Honolulu  Rapid  Tran  May 

Houghton  Co  Elec May 

Hudson  i  Manhattan  June 
Hunting'n  Dev  &  Gas  May 
Interb  Rapid  Transit.  May- 
Idaho  Power  Co April 

Kansas  City  Pr  &.  Lt.  June 
dKan  Gas  &  Elec  Co.  May 
Keokuk  Electric  Co..  May 
Kentucky  Trac  Term.  May- 
Keystone  Telep  Co..  June 
Key  West  Electric. ..  May 
Lake  Shore  Electric.  May- 
Lexington  Util  Co  & 

Lex  Ice  Co  Consol.  April 
Los  Angeles  ( I  \pril 

Lowell  El  &  Lt  Corp.  May 
Manila  Electric  Corp.  June 

Market  Street  Ry June 

Mass  Lighting  Co June 

>  MetropoPn  Edison.  May 
Milw  Elec  Ry  &  Light  May 
Mis-  Power  &  Lt  Co.  May 
Miss  River  Power  Co.  May 
Munic  Serv  Co  &  Subs  April 
dNebraska  Power  Co.  Nlav 
Xevada-Calif  Electric  ' 
New  Bedf  G  &  Edis  Lt  May 
New  Eng  Power  Bys.  June 
New  Jersey  Pow  &"Lt  May 
Nivpt  News  A  H  imp 

Ry.  Gas  &  El  Co..  April 
New  ^  ork  Dock  Co  June 
New  York  Railways.  May- 
Niagara    Ixxkport    A 

On'  Pow  Co  A  Subs  June 
Nor  Caro  Public  Ser\  Mav 
Nor  Ohio  Elec  Corp. .  Mav 
Nor'west  Ohio  Ry  it  PtMay 
North  Texas  El  Co..  .May 
(/Pacific  Power  &  Lt.-Mav 

Paducah  Electric Mav 

Penn  Central  Light  4 

Power  Co  &  Subs.. Mav 
Penna  Coal  &  Coke. .  June 
Pennsylvania  Edison .  May 
Phlla  Co.  &  Subsidy 

Natural  Gas  Cos..  June 
Philadelphia  Oil  Co. .  Jane 
Philadelphia  i  West  June 
Phila  Rapid  Transit..  June 
Pine  Hluff  Co  ....  June 
(/Portland  Ota  A  Coke  May 
Portland  Ry.  Lt  &  Pr  May 
Pub  Serv  Corp  of  N  J  June 
Puget  Sound  Pr  A  Lt.  Mav 
Reading  Transit  A  Lt  Mav 
Republic  Ry.v  I.t  Co.  May 
Rutland  Ry.  Lt  A  IT.  May 
Sandusky  Gas  A  Elec.  .May- 
Savannah  Elec  A  PowiMav 
Savre  Klectric  Co  May 

Schenectady  Ry  Co.  . 

Incline  Plane    June 
Sierra  Pacific  Electric  Mav 


Southern  Calif  i 
South  <  'anada  l ' 
Southern  Utilil 
Southwe-tirn  I'r  A  Lt 
Tampa  Electric  Co.. 
^Tennessee  Elec  I'ow 
Texas  Electric  I 

i'owert  Light 
Third  Avenue  I. 
I  nned  Elect rh   I 
''nit.  |  i  r(,rp 

'  I  Rj    ASubi 
I  tah  Power  A  Light 
c.1  tab  Sectiritli- 
\  (Tniont  Hydro-Elec. 
Virginia  Powc  I 

Virginia  By  .v  Pow  Co 

Western  Union  Tel  Co 
Winnipeg  Electric  By 
'<>  I'ikin  River  I'r  Co 
York  Hav  Wat  A  Pow 
1  ork  I'tilitics  ( 


May- 
June 
June 
May 

May 

May- 
Juno 

May- 
June 
June 

April 
May 

June 


1304.271  ] 
288.173 

1519 

- 

-    i4s 

43 

121 
203.409, 


$  S 

12.340,337        -     I 

71  1  13.616 
693 

..     1.371 


173.337  •2.365,048  2.35*9 

270.999     

197 
151.20:  716 

104.965  571 

189.919  1.015.503   955 


125 

795 


33, 
118 

89, 

226 

1323, 

- 
27 

1101 
4b 
84 
37 

I  938 

112 

'  185 
666 

455 
33 

137 

149 
20 

221 


573   27, 

- 
594  396 

■  - 

515  1036 
131  Ml 
999  1178 

- 
273   22 
006  1087 

n 

-. 

203  40 

617  889 

943  106 

.155  4702 

.166  166 

.621  563 

,987  395 

,138  30 

,887  138 

.6s0  137 

.23!'  19 

344  204 


246 

::; 

916 
107 
361 
340 

- 
,566 

.177 
639 
.018 
.007 
,055 
.331 
.350 
.510 


178. 

517, 

409, 
2.358, 
1.228, 
1  ,348 
5.313, 

B16 

7.  51fi 
237 
400 
232 

5.735 
591 


014 
590 
233 

ws 


sOl 
999 

431 

:.»• 
229 

992 


146.993 
388.066 
39 
2.16 

1.013.136 
1.365.404 

710.490 

■  28 
3.66' 
•260.435 
5.459.542 

21 

403.899 

236.678 
5.508.870 

508.654 


745.836 

4.534.788 

•5.333.141 

169.451 

•1,657.119 

879.043 

107.011 

1,114.233 


687.353 
3.814.836 

•4.917.288 
156.086 

•1.588.623 
826.138 
103.141 
938,975 


84. 
• 
138. 
283 
7-9. 
|  260, 
622. 
1805 


93, 
273 
418 
297 
35S 
252 
603 

76 


463 

80 

904 

1040 

366 

94 

292 

291 

343 

si  : 

711 

238 

246 

189 

S02 

1524 

733 

90 

922 

261 

356 

220 

281 

797 

281 

299 

104 

441 

160 

51 

257  '1.121. 

632  4.914 
065  739 
434  »3.570 
563  4.810. 
-  1.620. 
3.121. 
209S0 
'1.202, 
1.255. 
1.753, 
1,576, 
1,582, 
469 


552 
296 
162 
902 
415 
740 
095 
1951 
,563 


420 
103 
086 
969 
868 
280   362.395 


044  •1.083.865 
646  4.987.097 
925   527.194 

v,625.655 

308  

650  1.393.341 

2.561.703 

914  MS586  642 

729  *1. 133.995 

17  1.202.97s 

883.097 

1.400.315 

1.229.567 


'5.550.936 
268.163 


167.409  160.835 

275.09- 

777,244    s25.369< 


668.243       645.456 
1.671.987    2,026.767 


431.797 
114.137 
866,802 

53  7 -j 
237.928 
246  861 

46.719 


298.2J 
97.213 

77  5 .7ss 
38  345 

246.164 

237.784 
43.317 


2.693.535 

4.450.479 

180.921 

1.216.024 

1.202.094 

255.737 


1.657.937 
504.834 

3.729.871 
134.209 

1.2S0.373 

1.177.019 
227.303 


264.478    170.407^   1.356.840       964.927 
718.413     I     -  3.245.066 

236,416    186.952    1.277.636    1.044.835 


866.200 
33.005 

296      6' 

3772,370:3525,7 

71,113   74 

281 .985  270 

910.5141  851 

- 
987.200!  835 

779.668 
44.500 
80.197 
129.320 
15.985 
74.836 
3.599 
- 


253 

653 

44 

65 

132 

13 

142 

3 

2 


1677.3391328 


182 

732 

650 
213 
354 


833.477 

735.706 
212.795 
404 

1272 

681 

1071  I 

101  1  ,488 

644.637 

78 

.'  215 
- 

9021.169  8091 

467.471  443 

H.l  ,189 

80.162   77 

13   1" 


970 

917 
636 

37 

ISO 

7ss 


203 
158 
995 

025 
305 

5 1 8 

271 

111 
659 
043 
491 
802 
534 

560 
261 

,575 
23  1 

.262 

.421 

.430 
.437 

.".17 

,170 

.327 

.915 


8.229.445 

1 .936 

421.023 

22.512.400 

1.441  ,28  1 

4.515.858 

42.049.797 

•11217127 

1.291.453 

4.071 

1270.370 

380.730 

664.683 

ss  837 

686  407 

17.698 

414.117 

7.293.603 

t70< 
•2.42: 
4.504 
915.422 
8.610 
I  1.069.197 
1  2.245.413 
6,869  489 
3.38* 

5.2 

■  I  MS', 

•2.37 
5.199 

36.318.142 

1.933.015 
1.50 
37 

II" 


7.342.074 
501.711 
390.914 
21.118 
•99 

1.441.908 

4,195.279 

3S. 458.591 

•10104783 

1.196.947 

3.294.664 

25  .537 

320.622 

668.844 

79.249 

740  516 

18.392 

36- 

6.433.733 

t63o  si j 

•2.431.189 

3.967.451 

766.752 

t/6. 988.051 

1.041.915 

1.971.466 

'■ .  1 29 

3.162.947 

1  1831 

4.702.377 

1  2.800.607 

•8.449.002 

20" 

0.  113 

31.789.301 
1.899.114 
1.148 

3i 
1(1 


a  The  Brooklyn  City  RR.  Is  no  longer  pari  of  the  Brooklyn  Rapid  Trans:  1 

in.  the  r  ,f  the  Brooklyn  Height*  RR    Co    baring,  wlih  the 

roval  of  the  Court,  declined  to  continue  pavment  of  the  rental:  therefor* 

•     18  1919  the  Brooklyn  City  R R .  has  been  operated  by  Ita  owners. 

n   The    Eighth    Avenue   and    Ninth     \ venue    Iti;     00    ipanlei    wen-   fonnerlv 

'  to  the  New   Y,,rk   Railways  Co  .  but   these 
on  July  II  1919.  xlnce  which  d  roads  have  h 

r  Include,    IN,,,.   m,,ff  Co 

e  Includes  York   Haven   Water  A   Power  Co.      f  E.i 
ry  companies  only.      h  Includes  Nasbvtl 
eludes  Ih.H,  ,,„|  elevated  lines. 

•11  In  pesetas.  /  These  were  the  earnings  from 
'  mbsldlnry  companies,     m  Includ 

■'  '  ...     o  Subsldlarv  of  -. 
r   12  mo,.     (  Three  mos.  ending  Dec.  31.  igs  for  10 

mos      ,  1.    -mugs    for    11    1  :  1  ending    Nov.    30.     $  Pour 

nio<i. 

Electric     Railway     and     Other     Public     Utility     Net 
Earnings.      The     following     table     I  ''<■     returns     of 

ELECTRIC  railway  and  other  pul.li>-  utility  proas  ;""'  Uri 
•i'h  charges  ami  surplus  reported  'lii*  week: 


■  rminated 

.11    P..w.  r   t    l.lk'tr    Co. 

rnlngs  given  in  milrcls 

I   Ry.  .v    I.t     Co       1   1 11- 

ckland  ( ' ' 

on  of  the  proper- 

n  ( 'o       11  Includes  P..I- 

ern  Power  .v  Light  Co 


Companies. 

Aug  A:  Aiken  Ry  A:  Kl  Co  June 
1 2  mos  ending  June  30 

I   ,lley  Traction. June 

.  June  30 

Duuuesne  Light  Co June 

•  i  mos  ending  June  30 

PhO  Co  A  Sub  Nat  O  Cos.  June 

8  mos  ending  June  30 

Philadelphia  Oil  Co June 

8  mos  ending  June  30 

17th  St  Incl  Plane  Co.. June 

6  mos  ending  June  30 

Southern  Canada  Pow.. June 

9  mos  ending  June  30 

Virginian  Power  Co June 

12  mos  ending  June  30 

z  Balance  after  char.- 


— Gross  Earnings 

Current         Prerious 


Y>ar. 

S 

1.215.135 

1.519.950 

866.200 

33.005 
936 

- 

700.390 
2  215 

— Deficit. 

Gross 
Earnings. 

American  Electric     June   23     1.707.934 
Power  I  22    1.1 

6  mos  end  June  30  '23  10.667.002 
■22 
Appalachian  Pr  Co   June  23        277  720 
21 
6  mos  ending  June  30    23    3.17 

22     .  722.900 

Arkansas  Lt  &  Pr  Co  June'23 

.. 

12  mos  ending  June  30  '23 

23 

Colorado  Power  Co    June  23 

22 

12  mos  end  June  30  '23 


Columbia  Gas  4       June  '23 
Co  &  subsidiaries 
6  mos  end  June  30 

Great  Western  June  '23 

power  System  '22 

12  mos  ending  June  30  '23. 

22 

April   23 

■■>■> 


Ytar. 

s 

88 

49.566 

31. 
1.27  7. 

58  203 
7.31. 

93 
501.711 

is 

66.566 
63' 

- 

413 

Xet  after 

Tans. 

I 

-  Ill 

.  603 
487 

*12T 
•127 

•1  .}!■" 

•1,31s  528 

60 

56.838 
55" 
39s 
•55.051 

'729 
•473.201 
•864.811 
•808 

- 

- 

368.693 

380.226 


-Xet  Earnings . 

Current         Prerious 


ngeles  Gas 
A  Electric 
4  mos  ending  April  30 


138 

133.046 

,,      .. 

1   1M.763 
96.914 
81 
1.08c  - 
96: 
•  120 
1 .29 
23  11  010.509 

22  9.485.184 
58 
617 

,411 

989.904 
1.040.632 
4.91  I 

-7.097 

603.104 

l!i 

t  .936 

"577 
i 
2.02'. 
131.797 
8.251 

B.413 

4  . 5 ! '  • 
3.245.066 
71.113 

79  7 
1.071.602 

23  1         -      - 
'22  11.830 

23  16.503 

15.772 
'23        119 
- 

•  After  allowing  for  other  income. 
a  Including  taxc-. 

New  York  Street   Railways 

Cross  Earnings 


Year. 

S 

x9.601 
xl3' 

- 

118.317 

163 

41 
390.363 

x39- 

Fixed 
Charges. 

% 
307 
333 

16" 

1 10.000 

-s.664 

99 ' 
'233 
16.296 
19.153 

248 

210.105 


'23 

'22 

New  England  Co     June  '23 

Power  System  '22 

12  mos  end  June  30  '23 

22 

New  York  Dock      June  '23 

'22 

6  mos  end  June  30    23 

22 

Niagara  Lock  port      June'23 

&  Out  Pr  Co  A  Babe 

6  mos  ending  June  30 


Pennsylvania  Coal  June 

A   '  i>ke 

6  mos  ending  June  30 


>•> 

23 

22 

23 
22 

23 


Pine  Bluff  Co 

12  mos  ending  June  30 


United  Gas  &  Elec 
forp 
12  mos  ending  June  30 

York  Utilities  Co      June 
6  mos  ending  June  30 


June'23 

23 
22 

June'23 


Companies. 

Brooklyn  City  KB 
Jan    1    to  Mar 


Curn  lit 

Year. 

I 

Mar    1,024    177 

31 .     - 


.Mar 


Brooklyn  Heights  (rec). 

Jan    1    to  Mar  31 

Bklyn  Qu  Co  &  Sub  (rec)  Mar 

Jan    1    to   Mar   31 

Coney  1-1.!  \  Bklyn  (re 

Jan    1    to  Mar  31 

bid  A  I  .r  ^nd    .  .Mar 
Jan    1    to    M:ir   SI 

u  Electric  (re. 

Jan    1    to   Mar   31 


Mar 


7.481 
21.233 

222. S65 
221.203 

833.886 


rTYOonsol(rec     BRT)Mar  2.177.074 


Jan    1    to   Mar  31 

South  Brooklyn 

Jan    1    to    Mar   31 

N    Y    Railwav-     ree 

Jan    1    to   Mar   31 
Eighth  Avenue  RR  .  . 

Jan    I    to    Mir   81 
Ninth  Avenue  RR 

Jan    1    10   Mt  31 

rborougn  B  TS 
suhw av  div  bdon   — 
r  31. 
i<sl    division 

Jan    1    to   Mar  31 

M. mliii   Bdge 

.l.m    1    |0    Mar   31 

.1  Avenue    0  M.r 

.I..11    1    to    M..r   81 

s  Y  a  Q 

Jan    1    to    Mar    31 

Lom  bland  Etootrtt 

Jan    1    to    Mar   81 

0  Electric  Mar 

Jan    1    to   Mar  31 
Manh.it   A  Oie 

i    Ml    M.r   81 
N  ^    A    II. lie. n 

Jan    1    to    M.r   81 
N  V  A  Long  Island 

I   tfl  Mat  81 

l,i.  Imiond  Lt   A    BB 
.Ian    1    i"    Mar   31 


- 
^>  .(is 

'  912 

100 

B70 
13.199 

12.  -   B 

700 

777 
25.018 

23 
100,030 

131 

107      - 
86.749 


Year. 
% 
>v 
x— 39.852 

9.6S1 

....  qS 

426389 

357.209 

3. 447 .706 

65.611 

365.602 

240 

—2.409 

35.098 

353^B 

Balanct. 

% 


174  on 

37.685 

310.31S 


33; 
322.454 

607 
!7" 
7  604 

.094 


358.110 
319 
1.764 

"..419 

174.432 

i  210 

2.173.913 

1.17      - 

161 
198 

1.09. 

•217 

*17( 

•1.32S 

•ISO    |SS 

30 

- 
3ls 

•358 

•33' 

•1.1" 

—2.037 

15.346 


125.777 

329 

88.122 

81 .593 

273 

203 

(1107.587 

0  121.513 

a648.351 

0716.503 

a  116 

a91 

0545.109 
27  .298 

27.190 

111   - 

9.500 
9.431 

109 

lis 

113.162 
1  12 
1,710 
1.724.665 
o4.119 
0  1.495 
o'2i 


- 
15" 

378.204 
332.501 
3.920  169 
3,023.014 
115.599 
121.424 

1.469.130 
333 

1.177.640 

54.166 
74.568 

•  356 
101  504 

101 

417.360 

32.685 

296 

'915 
-4)74 

— «j\TaV 


Prerious 

ir. 

1.001   - 

20.1.71 
217 
618.742 

219 

1.1 

5.213 
1  1 
11. -.,97  7 

'..171 

5.682.064 

332 
2.18 
lOi 

17.7.7.1 
13: 

"    77o 

1.643.023 

-'I  321 
67.171 
SI. oil! 

22 

113 

31 

77.912 
16.730 

I  1    16 1, 
I  337 

711 

II  154 

121.71  1 

17  1.229 


Xet  Earnings — 

Current        Prmto— 


Year. 
$ 

661 

— i.833 
—2.555 

58.945 
619 

17 
143.878 
—698 
—3 
102.006 

648  7.7.. 

3  1 

64.7i.l 
4.953 
— 3" 
—21.060 
— 8s 

—8.457 
—3" 

1.134 
l  .170 

I  034 

- 
—3 

—11 

— 2 
— n 

— t, 

—35.710 
s  897 

10.917 

—  1" 
—5'. 
10.690 


Year. 

23- 
61- 

-1 
29J6S 

15s 

—7.088 

121.676 

562.492 
1.499.140 

— lfl 
— 1 

— 7SMM 
-33.172 


H92 

-   1 

2^1 
— oi^H 

■ 

— 43.008 

—P' 
_40 


— AbOTS  net   can  fter  the  deduction  Of  taxes. 
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FINANCIAL  REPORTS 

Annual,  &c,  Reports.      The  following  is  mm  index  to  nil 

dmumI  and  oilier  reports  of  steam  railroads,  sheet  railways 
ml  miscellaneous  companies  published  since  and  including 
uly  7  1923. 

This    index,    which    is    given    monthly,    does    nut    include 
■ports  in   to-day's  "Chronicle." 

Mold  face  figures  indicate  reports  published  al  length. 
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Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 
(34th  Annual  Report— Year  ended  Dec.  31  1922.) 

Extended  extracts  from  the  report  of  President  Alfred  H. 
mith  with  the  corporate  income  account  for  the  year  ended 
)ec.  31  1922  will  be  found  under  the  heading  "Reports  and 
)ocuments'*  on  following  pages.  President  Smith  further 
ays  in  substance: 

Revenues,  Tonnage  and  Passengers. — The  total  operating  revenues  were 
54.665.690,  an  increase  of  $4. 872. 097.  Freight  revenue  was  S61.596.944, 
a  increase  of  $5,307,046.  Revenue  tonnage  increased  5.784,459  tons. 
his  increase  was  well  distributed  among  the  various  commodities,  the 
irgest  item  being  3.170.770  tons  in  bituminous  coal,  notwithstanding  the 
ispension  of  traffic  from  certain  mines  during  the  strike. 

Passenger  revenue  was  S16.339.2S9.  a  decrease  of  S941.984.     There  was 

decrease  of  1,031,352  passengers,  of  whom  6.844  were  interline  and 
.024.508  were  local  and  commutation.  The  falling  off  in  passenger  traffic 
as  largely  accounted  for  by  the  coal  and  shopmen's  strikes  and  by  auto- 
lobile  competition. 

Express  revenue  was  Si. 915. 420.  an  increase  of  S457.577.  The  express 
svenues  of  the  company  are  based  on  a  proportion  of  the  net  income  of  the 
merican  Railway  Express  Co.  The  increase  over  1921  is  principally  due 
)  the  adjustment  of  over-accruals  of  certain  reserves  by  the  express  com- 
any  and  to  operating  economies  instituted  by  it. 

Operating  Expenses. — Total  operating  expenses  of  S64.858.314  show  a 
urease  of  $1.73S,875  as  compared  with  1921.  The  decrease  of  $1,710,981 
i  maintenance  of  way  and  structures  was  principally  caused  by  reduction 
i  wages  and  force  and  in  prices  of  certain  materials  and  a  decrease  in  the 
pplication  of  rails,  ties  and  ballast. 

Notwithstanding  a  substantial  reduction  in  the  outlay  for  freight  car 
jpairs,  the  result  of  unusually  heavy  charges  to  this  account  in  1921, 
laintenanee  of  equipment  showed  an  increase  of  S215.196,  attributable 
lainly  to  expenses  incident  to  the  shopmen's  strike. 

The  greater  part  of  the  increase  in  traffic  expenses  of  S56.925  is  due  to  re- 
suance  during  1922  of  tariffs  to  cover  rate  reductions  ordered  by  the 
.-S.  C.  Commission. 

Transportation  expenses  decreased  S331.185  as  the  result  of  increased 
Fficiency  in  operation  notwithstanding  the  increased  cost  of  fuel. 

Non-Operating  Income. — The  amount  included  in  1922  as  additional 
ompensation  from  the  Director-General  of  Railroads  arises  from  adjust- 
lents  in  the  amount  due  for  the  use  of  the  company's  railroad  property 
uring  Federal  control. 

An  accumulation  of  delayed  bills  included  in  1921  caused  the  decrease  of 
142.924  in  miscellaneous  rent  income.  The  decrease  of  $38,748  in  divi- 
end  income  is  due  to  reduction  in  1922  in  dividend  rate  on  this  company's 
oldings  of  stock  of  Cincinnati  Northern  RR.  and  of  the  Missouri  &  Illinois 
Iridge'  &  Belt  RR. 

The  increase  of  S100.864  in  income  from  funded  securities  is  principally 
ue  to  the  temporary  investment  in  United  States  securities  of  the  com 
any's  share  of  the  proceeds  of  the  sale  of  New  York  Central  Lines  equip- 
tent  trust  certificates  of  1922  and  to  interest  on  additional  European  Loan 
onds  of  the  company  acquired  during  the  year  and  carried  as  an  investment. 

Contributing  to  the  increase  of  S7 1 .355  in  income  from  unfunded  securi- 
ies  and  accounts  are  interest  on  reserve  fund  on  deposit  with  trustee  under 
he  company's  Ref.  &  Inipt.  Mtg.  and  increased  interest  on  bank  balances, 
'hese  increases  are  partly  offset  by  reduction  in  temporary  investments  and 
iscontinuance  of  accruals  of  interest  on  accounts*  due  by  the  Director- 
leneral  of  Railroads. 

Deductions  from  Gross  Income — The  decrease  of  S354.294  in  rent  for 
iased  roads  is  principally  due  to  less  favorable  results  of  operation  of  the 
'eoria  &  Eastern  Rv. 


The  decrease  (if  S|(i2.5l  S  ill   llllseell  mi  ..n      n  III      I      illli-  lii  tin-  llllill-,|..  II  ill 

1921  i>r  a  number  ol  dclaj  ed  bill 
The  doi  n  .,  .    ol    |171    149  in      leparatelj    operated   prqpertlei     i"  i"  I* 
ountod  for  bj  a    imallui  payment  for  deficit  In  operation 
of  i  be  '  'cut  r.ii  i  ndlan  i 

Tin'  decrease  i>r  S3 12,023  In  inter,-. t  on  unfunded  debl  I.  largels  due  to 
reduced  accruals  of  Inton  iunt*  duo  t ho  Director-General  ol  I 

The  Increase  <>i  I  !8"    530  In  ml  ci  n  incou    Incom  lue  to  large 

adjustments  through  tnl      ccounl   In   1921  In  connection  with  the  Kederal 
cunt  rol  and  una  rani  j  porioda,  resulting  In  a  hcav]  net  crodll  In  thai 
Net  Corporate  Income     The  nel  corporate  Income  ol  the    comp 

18,83,  .  from  u  hlch  were  declared  dl\  idend  i  on  Prel    stock  aggregating 
intl  dividends  on  Common   it ock  aggregating 
I  <7t  for  1922  and  r,  declared  In  1922  payable  In  Jan 


There  «  ■  < 1    i  polled  for    Inlcli 

\iti  i- 1  he  e  deduct  Ions  t  here  rem  irplua 


1923) .  amounting 

mil    IiimsI  mini      in 


to  12,351 ,431 

physical  propertj  $95.07  I 

>82,  108,  which  was  carried  to  the  credit  of  prof  ll 
Changes  In  Funded  Debt      The  changes  In  the  funded  < !•- i >i   were  as  fal- 
lows     The  amount  on    Dec.  31    1921,  S132.556.553,   has   been  increased 

15,000  by  N.  Y.  c.  lines  Equipment  Tru  ol    i ■  I 

1922,  and  has  been  reduced  $5,098,818,  leaving  the  funded  debt  on  Dec   31 
1922  1133,082.785. 

OPERATING  STATISTICS  FOR  CALENDAR   YEARS. 

1922.       1921.       1920        1919. 

Tom  rev.  freight  carried  35.828,09]     30,043,632    38.513.68.""    33.264.333 
Tons  carried  1  mile       8.589,757.976  5318082.269  6874262.476  6042170.957 


Ue\     per  ton  per  mile  0.935  Cts. 

irns.  per  train  milo 

Tonsiv\    tit  pertr.  mile  843 

Passengers  carried 6,24  1,602 

r.iss   carried  one  mile. .475,397,579 

Ke\     per  pass    |ier  mill'  3.  1.(7  ets. 

Pass.  >v\    per  i  rain  mllo. 

Oper.  revenuo  per  mile. .  $35 . 1 39 


1.058  cts.       0.885  cts        n 

$ih  $7  I  mi  11 

707  799 

7,276,954       9,142,626       8.134.016 
607,073.302  684.765.231   638.303.720 


2 


705  cts. 
$30  664 


3.408  cts.      2.870  i 
$2.10  $2.71 

$33,097  $367698 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

Corporate Combined. 

Operating  Revenue —  1922.  1921.  1920. 

Freight $61,596,914  $56,289,898  $60,825,455  $50,700,070 

Passengers 16,339.289     17,281,274     19.650,114     17.21.7.397 

Mail,  express  &  mlscell.     4,741,411        1. 150.767       5.848.983       3.943.877 
incidentals.  &c 1,988.045      2,071,666      2.537,626       1.915.106 


Federal. 

1919. 


$84,665,690  $79,793,593  $88,862,078  $73,856,456 


$9,452,236 

18.729.184 

1.333.077 


Total  oper.  revenues 

Expenses — 
Maint  .  of  way  &  struc 
Maint.  of  equipment- 
Traffic  expenses 

Transportation  expenses  32,673.885 
Gen'l  &  misc.  expenses..     2,669.932 

Total   expenses $64,858,314  $64,406,122  $74,635,269  $57,617,418 

P.c.exp.torevenue (76.61)  (80.72)  (83.99)  (78.01) 

Ry.  operating  income. -S19.807 ,377  $15,387,471  $14,226,809  $16. 239. 03s 


$9,355,271  $11,821,785 
18.130.868     19. 956. 70S 

1.276,151  1.280,181 
33.005.071     39.030 ,858 

2.638.762       2,545.738 


$9,235  771 

I  1,685.269 

921.481 

30.735.156 

2,039.738 


GENERAL  BALANCE  SHEET  DEC.  31. 

1922 
Liabilities—  S 

Common  stock.  47.028,700 
Preferred  stock.     9,998,500 
Funded  debt  unmatured: 
Equip,    oblig.   26,250.029 
Mtge.   bonds.   86.830,281 
Coll.  tr.  bonds     8,990,000 

Notes 6,003. 425 

Miscell .  oblig .  5 .009 ,000 
Non-neg.  debt  to 

affiliated  cos.  3,847 

Traffic.  &c.,  bal  1,872,959 
L'ns  &  bills  pay .  7 .500 ,000 
Acc'ts  &   wages 

payable 8,331,319 

Miscel.  accounts  1,398,655 
Int..   div.,   <fec, 

unmatured 1,353,520 

Div.  payable.. .  595,268 
Unmat .  int .,  rents, 

&c,  accrued-        866,255 
Other  curr.  liab-        971,235 
Other  defdliab.        142,445 
U.S.Gov.def'dliab.: 
Cash    subseq . 

to  Jan  1  '18  3,500.000 
Add's  Abetter  10,305,305 
Liab.  Dec.  31 

1917.   paid.         110.482 
Corp .  transac .     1 ,032 .883 
Matis  &  supp     5,632.166 
Rev.    &    exp. 
prior  to  Jan . 

11918 2.926,563 

Other  items.-  1.588,369 
Tax  liability...  3,736.323 
Prem.on  fd.debt  3,759 

Oper.  reserves..  1,883,325 
Acer,  deprec.  of 

equipment 13,115,981 

Other  unadjust. 

credits 3,151,204 

Add's    to    prop. 

thru  .inc  .&sur  2,526,704 
Sink .  fd .  reserves  672 ,029 
Profit  &  loss 23.115.846 


1922. 

1921. 

Assets — 

S 

S 

Road  &  equip ..2 

08,142.882 

199,849,908 

Impt.  on  leased 

ry.  property.. 

2,964,509 

1,553,265 

Dep.   in   lieu  of 

mtged.  prop.. 

228,257 

5.000 

Misc.  phys.  prop 

2,747,881 

2,567.010 

Inv.  In  co.  sec. 

3,397,748 

3,318,840 

Sinking  funds. - 

199 

53 

Inv  inaffil.  cos.: 

Stocks 

8,957,781 

7,831,649 

Bonds 

5,285,402 

5,285.402 

Notes 

50.000 

163,000 

Advances 

1.854.617 

1,170,039 

Other  invest'ts. 

1,169.654 

1.187.249 

Cash 

6.156,857 

5,768,773 

Special  deposits. 

2,943,207 

2,024,324 

Traffic,  &c,  bal. 

receivable 

910.911 

758,883 

Loans  <fe  bills  rec 

91,785 

102,921 

Agts.  &  conduc's 

1.035,582 

801,651 

Mat'ls  &  suppl's 

6,014,724 

6.432.519 

Miscel.  accounts 

receivable 

6,247,115 

4,346,783 

Int.  &  div.  rec. 

71,739 

29,283 

Compensa'n  due 

from  U.S. Gov. 

1,827,256 

Misc.  rents  rec. 

18,039 

18,038 

Other  cur.  assets 

1,519,557 

1,012,103 

U.S.  Govt,  def.: 

Acct.  add'ns& 

betterments 

10,459,637 

10.459.637 

Mat'l  &  supp. 

5,525.901 

5.529.579 

Guaranty  due 

3,004,758 

3,004.758 

Fed.accr.  dep. 

1,262.241 

1,285,020 

AssetsDee.  31 

1917,  coll.- 

793,497 

794,257 

Equip.  retired 

618,053 

614.774 

Other  items. - 

1,243,951 

1,247,949 

Unadj.  debits.  . 

2,891.595 

3,801,667 

Deferred  assets. 

838,295 

27,992 

272,819,580 


1921. 
S 
47,028,700 
9,998,500 

23.180,780 

72,321,100 

9.038.000 

28,016,672 

48.190 
1,252,494 
7,500,000 

7.156,622 
139.846 

961,606 
124,981 

680,989 
1.043,470 

148,592 


3,500.000 
10,439,233 

110.604 
1,031.210 
5,667,560 


2,886,229 

1,195.078 

2,890.924 

4.924 

908.661 

11,544,115 

3.353,395 

1,128.292 

632. S54 

18,885,959 


Total 


.286.446,377  272,819,580 


Total 286,446,37 

— V.  116,  p.  2766. 

Michigan  Central  Railroad  Company. 

(77th  Annual  Report — Year  ended  Dec.  31  1922.) 
The  text  of  the  report  is  cited  fully  under  "Reports  and 
Documents"  on  following  pages,  together  with  the  tabular 
"Summary    of   financial    operations    affecting   income"    for 
the  years  1920  and  1921. 

OPERATING  STATISTICS  FOR\CALENDAR   YEARS. 
Operations—  1922.  1921.  1920.  1919. 

Passengers   carried 4,669.252       5.234.397       6.934.985       6.424,/ 66 

Pass,  carried  one  mile-.551.718.S56  554.273.7s7  741,012.755  701.799.144 
Rev.  per  pass,  per  mile--  3.489  cts.  3.611  cts.  3.179  cts.  2.848  cts. 
Revenue  tons  moved.--  25,261,826  20.471.263  30.203.776  26.5,8.110 
Rev.  tons  car.  1  mile. 3, 852,215.656  3127686,246  4824739.972  4718763,911 
Rev.  per  ton  per  mile.-.  1.446  cts.  1.462  cts.  1.444  cts.  1.09octs. 
Tons  rev.  ft.  per  tr.  mile  604  578  761  ,36 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Operating  Revenues—         1922.  1921.  __1920.  ,19Jj?-„ ,„ 

Freight-..- $55,721,158  $45,728,135  $55,215,123  -Sol.6o3.910 

Passenger.      __        19.247.ti22     20.016.387     23.557.853     20.0,0.33, 

Mail,  express,  &c 6.767.987       5,061.987       6.381,582       5.031.030 

Incidental,  &c 1.689,611       2.105.343       2.636.241       2.089.109 

Total  oper.  revenue.-S83.426.407  $72,911,852  $87,790,799  S7S.S44.386 


Expenses — 
Maintenance  of  way.  &c.  S9.007.594 

Maintenance  of  equip 18,0: 

Traffic   expenses 1.098.623 

Transportation 28.909,507 

General  &  miscellaneous     2,517,40o 

Total exoenses S59.576.357  $52,551,945  S77.140.559  $57,978,857 

Per  cent  of  exp.  to  rev--    (71.41)     72        (87.87)     U3.53) 


S7. 506.009  S12.351.935 
11.696,773  22.S79.643 

1.125. 581  1.075.911 
29.533,983  37.799.102 

2,689,598       3.033.969 


$9,627,843 
15.682 

788.066 

29.506,855 

-'.373.999 


Net  revenue. . 


-S23.S50.050  $20,359,908  S10, 650.240  $20,865,529 


4:54 
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Asseu —  » 

Road  A  equlp't 
Impt.  on  leased 

property 

Deposits  In  Ueu 

of  mtge.  prop. 
Mlsc  pays. prop. 
Inv.  tnafffl.cos.: 

Stocks.. 

Bonds 

Notes 

Advances 

Other  lnvestm'ts 

Cash 

Special  deposits. 
Lasjai  .v  baas  rea 
TraHlr.  &r..bal. 
Agts.  &  CODdUC. 
Mat'ls  4  supp.. 
Misc.  accts.  rec. 
Int  A  dlvs.  rec. 
Compens"n  due- 
Go  vt.defd 


GE.XERAL  BALAXCE  SHEET  DEC.  31. 
I 

S  Liabilities—  % 

163   123.405.673    Capital  stock...    IS. 736. 400 

-4.404 
40.77s.0O0 


2,990.950  is  2.SS1. 497 


V,', 

8.S54 
853 

1.620 

12.314 
4.373 

1.043 

6.742 
6.124 

3,132 


Hi 

768 

,795 

.508 
.931 
.416 
074 
,157 
,113 
.534 
.288 
648 
561 
197 
201 


3.795 
.456.376 

.853.795 

B10.990 

,029.319 

1.273.196 

359.232 

2.121 

.474,309 
>,M7.60S 

1.705.121 
301.683 


Cash  taken  over  3,710.265 

Agts.  A  cond.     4.0O3.202 

Mat'l  A  supp.      8.723.766 

Assets  Dec.  31 

1917 4.35- 

Equipment  re- 
tired      2.145.982 

Guaranty  due  

Agents  A  con- 
ductors' bal. 
Feb.  29  "20 

Federal    accr. 

depr..  bal..     1.S26.595 

Other  items..     2,474,501 
Other     deierred 

assets 51.228 

Disc,  on  funded 

debt 1.165.134 

Oth.unadj.deb.  1,860.912 


710.265 
003.419 
747.643 


4.354,958 


146.39S 
132,201 


691.694 


4.316,753 

64,275 

999.033 
1. 763,839 


LlabUUla— 

!  Capital  stock. .. 

Equip    obtlg'ns. 

Mortgage  bonds 

Misc.   obllgat'ns 

I  Loans  and   bills 

payable 

Traffic.  Ac,  bal. 
Accts.  A  wages. 
Misc.  acct'spay. 
Int..  dlvs.,  Ac, 

matured 

j  Dlvs.  declared- . 

1  Int.  A  rents  accr. 

'Oth.  cure  llab.. 

CT.B  Govt.deTd 

liabilities— 

Additions  and 

betterments 

Revenue    and 

exp.  prior  to 

Jan.  1  1918. 

Corp.  trans.  - 

Llab.  Dec.  31 

1917 

Materials  and 
supp.    Feb. 

29  1920 

Other  items.  . 
Other  def.  llab.  . 

Tax  liability 

Operat'g  reserve 
Accrued  deprec. 
Oth.  unadjusted 

credits 

Add'ns  to  prop, 
through  Inc.  A 

surplus 

Profit  andloss.- 


3.050.000 

4.191.119 

5.060.230 

884.790 

188.771 

1540 

1.M3.343 

1.060 


1921. 

s 

,.400 

"-.000 
-1.000 

3.050.000 

2.11 

5.407.-7- 
436,651 

33.168 

74" 
1,676.952 


.64       9,741.327 


4.040.399 

2.968. Ml 


3.9S5.232 
3.154.271 


11.335. S36     11.366.31S 


9.2S0.435 
2.661,206 
1.292.022 
5.2.r- 
1.839,519 
13.49S.324 


9.323. 10S 
2.4  i 

453.203 
4,386.313 
1.83S 
12,621.241 


4,392,268        1.894.S97 


6.701.005 
36.833.691 


6.478.032 
27.110.347 


Total 214.114,668  196.538.626        Total 214,114.668  196,538.626 

Securities  issued  or  assumed — unpledged,  $6,679,600,  against  §6.172,600 
in  1921.— V.  116,  p.  2767. 

(B.   F.)    Goodrich   Company. 

{Semi-Annual    Report — Half-Year    Ended    June    30     1923.) 

CONSOLIDATED  IXCOME  ACCOVST. 


6  Mos.  end. 

June  30  '23. 
S 

Net  sales 54,074.926 

Mfg.,  &c.  expenses 48.980.358 


Calendar  Years 

1921.  1920. 

$  $ 

10     86.687.339  150.007.346 


N'et  profit 

Miscellaneous  income — 


5.094,568 
451.436 


1922 
I 
93.649.. 
86.631.164 


7,018. 546dfl0.076. 671        7.756.626 
835.284        1.112.057  976.346 


96'.764l010  142,250.720 


Total  net  Income 5.546.004       7.853. 830defS, 964.614 

Depreciation 1,036.189       2.094,188        1,956,445 

Prop,  of  cost  of  note  issue     — ...  --        --_---  ---        -Vv;;: 

Interest  1.503,430       2.711.872       4.746.225 

Preferred oUvidend.(3H7c)1.282.050  (7)2.605.680  (7)2  626.470  (7)2.688.840 
Common   dividend - ...  (1H)902, 100  (6)3.604.200 


8.732.972 

1,939.760 

355.218 

3.726.708 


Balance,  surplus 1.724.335 

Previous  surplus 10,794,614 

Reserve  credited  back..      


442.0901ossl9195.854def3.581.754 
10.194,527     22.706.499     41.203.046 
xl0.000.000 


Total 


Profit  and  Loss  Items — 

Fed  1  taxes,  pre  v.  year..      

Pref.  stock  redeemable.  .  Cr.  180.413 

Bal.  of  cost[of  note  issue.      

Material  commitments.  .      

Reval.  foreign  sub.  cos..      

Pension  fund 


12,518.949     10.636,617     13.510.645     37,621.292 


Cr.  157.997 


3.316,118 


3.057.627 
Cv.45  .  .  5 
2.012.904 
8.000.000 

l.T'i"  ".;- 
100.000 


Total  profit  &  loss  sur.   12,699.361     10.794,614     10,194.527     22.706.498 


x  This  item,  appearing  as  a  credit  item  in  the  company's  profit  and  loss 
account,  represents  reserve  at  Dec.  31  1920  for  contingencies  and  approxi- 
mate losses  on  raw  material  commitments  for  future  delivery. 

■mTUT CONSOLIDATED   BALASCE    SHEET   DECEMBER   31. 


previously   carried   at   $57,798,000.] 

June  30'23  Dec.  31  "22 
Liabilities—  $  $ 

Common     stock 

equity  (see  note)  16.238.424   14.333.677 
Preferred  ttoek.-b36,036.000  37,224,000 

4.825,418    Notes  payable 13.073,357   12.500.000 

25-yr.  1st  M    6!    s. 23. 887.500  21,950.000 

.    - 
1,004.194 


[Omitting   good-will 

June  30'23  Dec.  31  '22 
Axtcf—  J  * 

Real     estate    and 

plants -  -  -«31, 288.216  31.426.551 

Investments  other 

companies 4,988.312 

Treasury  preferred 

.„„).-  1.456.400         894.400    Accounts  payable.   3.- 

Inventory. .30.326,131  23.811.994    Sundry  accr.  Ilabll.      536,305 

rrom  cmpl'ees  "<— 

account  stock   .       913.108        966.6601      Contingencies  .. 
Trad  '  61    21.827 

Other  acc'tsreceiv.      313, 

Cash 3.731  1.633 

Prepaid  accounts.  3,366.021 

Liberty  bds.         15  15.109   I 


Total    ... 


..95,048.268  93,810.760 


ile  loss  on 
raw  mat'l  com 

p.  aston  reserve. 

•  US  .  - 

ills. 


629.367 

600.000 
310.221 
618.213 


Surplus See  note 


350.000 

663.800 
600.000 
195.333 

See  note 


Total  .. 


-  92.310.760 


I 


]  estate    buildings,  machinery  and  sundry  equipment.  IBM  IUSOVVU  of 
on  and  obsolescence,      b  150.000  shar. 
too 'each     $45,000,000;  deduci  learned   and   canceled. 

is  064  000        \uthorized  and  tin,  i     imulatlve 

Preferred  stock  at  $100  par  value.  810,000.000. 

-Common  stock  June  30  1923.  authorized.   1  ..100. 000  shares  of  no 
nar  vaiue    outstanding  I   shares,   or  860,112,000,    lest  exclusion   of 

(Hhle*  cat  ■'>'■    patents,    trade- marks    and    good- will, 

$17  7'is  001     leaving  $2,313,999;  adding  surplus  appropriated  for  amortiza- 
tion of  war  facilities.  $1,225,064:  ■  .-plus.  $12,699,361. 

i  1920  the  balance  sheet  was  altered  by  the  omission  of  the  Item 
of  $17  798  001  heretofore  shown  for  good- w  i  1 1 .  patents  and  trade-marks. — 
V.   117.  )i 

Pittsburgh  &  Lake  Erie  RR. 

1 ;  ,,;/  R,  port  -  Year  ended  Dee.  -'<\  L92 

I'n-id.nt  Alfred  EL  Smith  report*  in  Bubstei 

(ion*.— The  strike  of  eosl   miner-  which  continued  from 

l  to  the  end  of  Vugust,  resulted  In  practically  th<  uspenslon 

during  that    period  <>f  operation  of  mines  and  coke  ovens  located   In  the 

districts  served   I'V  the  road  and  seriously  affected   the  volume  of  coal  and 

coke  tr.ffie  bandied.      It   curtailed   the  operation  of  mills,   furnaces  and 

other    Industries    with    corresponding    reduction    in    ton  the    raw 

material   and   manufactured   products  which   would   normally   have   been 

handled       Notwithstanding  infavorabli  an    increased 

in  tonnage  was  handled  bj   the  company  as  o  ( t hi  92 1. 

'a      The  total  operating  revenues  for   1922  were  829,570,088.  an 

increase  compared  with   1921   of  80344. 9  >25.- 

'i)7.  an  Increase  of  $6.s       .    - 


The  tonnage  of  revenue  freight  increased  $9,727,352  tons.  The  prin- 
cipal items  rnaking  up  this  mcrease  w-ere  coke.  SSI.  171  tons;  iron  ore.  1  :»-". 
6s3  tons;  day,  -  :id  and  stone.   1.711,286  tons:  and  manufactured 

and    miscellaneous    articles.    4.977.437    tons.      Bituminous    coal   decreased 
111, 085  tons,  due  to  the  coal  strike.  ,  -4 

enger  revenue  was  -     •  ,se  of  $1.1  s  r..1 7 .     The  number 

of  passengers  ca  22,  a  decrease  of  85.690.     The  general 

falling  off  in  passenger  traffic,  which  began  in  the  previous  year,  continued 
he  fu-M  half  i  The  strikes  of  miners  and  of  shopmen  caused 

a  substantial  reduction  in  local  and  commutation  passenger  traffic,  from 
which  the  greater  portion  of  the  passenger  revenue  is  derived.  .    ,*■ 

revenue  from  the  transportation  of  mail  w        575.224.  a  decrease  of 
which  was  partly  due  to  the  taking  over  by  the  Government  of  the 
delivery  of  mail  from  stations  to  post   offices  in  certain  cases.     Express 
revenue  was  $107,420.  an  inc.  1  The  express  revenues  am 

based  on  a  proportion  of  the  net  income  of  the  American  Railway  Express 
Co.     The  tncrea  1921   is  largely  attributable  to  the  adjustment  of 

ruals  of  certain  ream  dub  by  the  express  company  and  to  the  operat- 
ing economies  instituted  by  it . 

Switching  revenues  decreased  $330,062.     The  cause  of  this  decrease  is  a 
in  the  method  of  accounting  under  which  transportation  charges  oa 
waste  materials  from  steel  nulls  are  now  credited  to  freight  revenue,  whereas 
prior  to  Oct.   1921   they  were  credited  to  switd  nue. 

Incidental  and  joint  facility  revenues  were  >.  ,  decrease  of  $96,588. 

principally  due  to  a  falling  off  in  demurrage  charges  and  in  miscellaneous 
revenues  accruing  from  storage  facilities. 

Operating  Expenses. — Total  operating  expenses  were  $25,080,013, 
821.834,749  In  1921.  an  increase  of  $3,245,264. 

Son-Operating  Income. — The  increase  of  S27.S32  in  dividend 
is  due  to  a  dividend  on  the  capital  stock  of  the  Pittsburgh  Chanters  * 
Youghiogheny  Ky.  The  increase  of  $61,856  in  income  from  funded  secur- 
ities is  due  to  a  temporary  investment  in  U  S.  Victory  loan  notes  and 
other  securities  of  the  company's  share  of  the  proceeds  of  sale  of  Equipment 
Trust  certificates  of  June  1  1922.  and  to  interest  on  advances  made  to 
Monongahela  Ry. 

No  accruals  of  interest  on  amounts  due  from  the  U.  S.  Government 
were  made  during  the  year,  the  amount  already  accrued  being  sufficient. 
This  explains  the  decrease  of  $299,664  in  income  from  unfunded  securities 
and  accounts. 

The  increase  of  $1,176,705  in  miscellaneous  income  is  due  to  an  adjust- 
ment for  the  guaranty  period.  March  to  August  1920.  made  in  the  accounts 
for  1921  with  no  corresponding  adjustment  in  1 

Deductions  from  Gross  Income. — The  increase  of  $69,891  In  rent  for 
leased  roads  is  due  to  the  payment  by  this  company,  as  lessee,  of  dividends 
upon  Pittsburgh  McKeesport  &  Youghiogheny  RR.'s  share  of  New  York 
Central  Lines  Equipment  Trust  certificates  of  June  1  1922. 

During  the  year  the  company  assumed  its  pro-rata  share  of  Equipment 
Trust  certificates  issued  under  the  New  York  Central  Lines  Equipment 
trust  of  June  1  1922.  This  accounts  for  the  increase  of  $68,934  In  interest 
on  funded  debt. 

The  decrease  of  $453,394  in  interest  on  unfunded  debt  is  due  to  dis- 
continuance of  accrual  of  interest  on  amounts  due  to  the  United  States, 
a  sufficient  amount  having  been  already  accrued. 

The  increase  of  $216,187  in  income  transferred  to  other  companies  if 
caused  by  the  inclusion  in  this  account  of  oue-half  of  the  net  profits  from 
the  operation  of  the  Pittsburgh  McKeesport  &  Youghiogheny  RR.  during 
the  year  as  against  one-half  of  deficit  in  1921.  transferred  to  New  Yon 
Central  RR. 

The  increase  of  S134.768  in  miscellaneous  income  charges  is  principally 
due  to  an  adjustment  in  the  previous  year  in  connection  with  the  guaranty 
period,  March  to  August  1920.  with  no  corresponding  adjustment  in  193 

Net  Corporate  Income. — The  net  income  for  the  year  was  $4,332,011.  an 
increase  of  $1,947,049.  Dividends  aggregating  10'~c  upon  the  capital 
stock,  amounting  to  $3,598,560.  were  declared,  leaving  a  surplus  for 
the  year  of  $733,451  to  be  carried  to  the  credit  of  profit  and  loss. 

Account  uith  Railroad  Administration. — Settlement  with  the  Railroad 
Administration  of  matters  arising  out  of  Federal  control  has  been  effected 
since  the  close  of  the  year  by  the  payment  to  it  of  $250,000.  All  charges 
against  the  company  are  provided  for  in  this  settlement,  including  the 
sum  of  $5,268,212  expended  by  the  Administration  for  additions  and 
betterments  and  upon  equipment  allocated  to  the  company  by  the  Director- 
General.  Prior  to  the  settlement  the  company  had  received  payments 
aggregating  $15,712,000  on  account  of  compensation. 

Claim  Against  the  United  states  upon  the  Guaranty. — The  company's 
claim  against  the  United  States,  based  upon  its  guaranty  for  the  period 
March-August  1920,  has  been  submitted  and  should  reach  settlement  in 
1923. 

Reductions  in  Freight  Rates. — Under  decision  of  the  I.-S.  C.  Commission, 
dated  May  16  1922.  a  10" ,  reduction  in  freight  rates  became  effective 
on  July  1.  It  is  estimated  that  the  effect  of  this  order,  on  the  basis  of 
the  freight  traffic  handled  in  the  last  half  of  1922.  was  to  reduce  revenue 
by  approximately  $1,500,000. 

Taxes. — Taxes  have  been  steadily  increasing.  They  amounted  to 
approximately  $1,096,446  in  1922  as  compared  with  $372,789  in  1912. 
an  increase  of  194' ,  over  1912.  Taxes  per  mile  of  road  operated  (excluding 
trackage  rights)  were  approximately  $5,481  in  1922  as  compared  with 
SI. 912  in  1912.  an  increase  of  more  than  ls7 

Hopes. — The  Railroad  Labor  Board,  by  decisions  effective  In  most 
cases  on  July  1  1922.  reduced  theratesofpayofsever.il  classes  of  employees. 
It  is  estimated  that  the  effect  of  these  decisions  would  have  been  to  reduce 
the  total  wages  payable  by  the  company  in  1922  by  approximately  $317,000. 
but  for  the  shop  strike  which  more  than  offset  any  benefits  from  the  Board'* 
findings. 

Strike  of  Shop  Craft  Employees. — This  company,  in  common  with  other 
railroad  companies  in  the  United  States,  was  affected  by  the  strike  of 
the  shop  craft  employees  which  became  effective  on  July  1  and  continued 
until  a  settlement  was  reached  on  Sept.  19. 

J  hi  Luke  Erie  A  Eastern  Rli. — This  company  made  an  advance  of  $55,000 
to  Lake  Kric  rn    RR.,   being  one-half  of  the  amount  required  by 

that  company  for  settlement  of  its  account  with  the  Railroad  Administration 
for   the    Federal   control   period.      The   Mahoning   Coal    RR.   made  a 
ad\  .nice. 

Che  -  uthern  Ry.— The  company  advanced  $277,341   to  Chartlers 

Southern  Ry..  being  one-third  of  the  sum  required  by  that  company  to 
repay  to  Pickands,  Mather  &  Co.  and  the  Buckeye  c>,l  Co.  amounts 
advanced  by  those  companies  toward  financing  the  construction  of  the 
Mile  Line  and  the  NemacoUn  Extension.  Like  advances  were  made 
by  the  other  proprietor  companies. 

Properto  Investment  Account.  Increases  in  the  property  investment 
accounts  for  the  year  Wc  •  as  follows:      Road.  $565,070;  equip- 

ment. $1,695,175. 

Equipment  Trust  of  1922. — This  trust  was  crated 
by  agreement  dated  June  1  1922.  to  « Inch  New  York  Central  RR.,  Michigan 
RH       ,    leveland   Cincinnati  Cm    ..;■•  -v.    St.    I 
Hern    RR..    Pittsburgh  .V    Lake   Km     RR.   and    Tin-'    rs-n  M 
,v    Voughlogfaeny   RR.   are  parties.      Under  the  tr 

Equipment     Trust    certificates    maturing   in    equal    annu    I    installments  Off 
$1  843.000  over  a   period  of  1.1  years  were  Issued,  representing  apprasf- 

mately  7.1',   of  the  cost  of  the  t-quipi 11  which  wa  '•'tee 

to    the    railroad    companies       The    equipment    allotted    to    Ihis    company 
under  the  trust   consists  of  2.500  n  -s,   costing  $4,441,525.      rne 

certificates    are    pro-rated    among    the    railroad    ramp    Dies     In    pro; 

to  the  cost  of  the  equipment  allotted  to  each,  this  company's  share  being 

g(s  in  Funded  Debt.— The  funded  debt  on   Dim-.  31    1921   » 
It   has  been  increased   by  the  issue  of  $3,345,000  Pittsburg 
pro-rata    of   the    New     1  ork    Central    Lines    Equips 
June  1    1922  certlfic  1  has  been  reduced  $43.1.122,  leaving 

the  funded  debt  on   Dei'.  81    1922  110,877    8 
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ral  Dutch  Co.  for  the  Working  of  Petroleum  Wells 
in   Netherlands    India. 
Report  for    Fiscal    Year    ending    Dec.    31    1922.) 
iic  Managing  Directors,  The  Hague,  June  1923,  report 

in  e: 

suits. — Despite  the  work  of  reconstructing  the  disorganized  world 
the  prevailing  depression,  the  results  obtained  by  us  during  the  past 
cannot  be  termed  unsatisfactory. 

i  i  great  extent  this  was  due  to  the  considerable  increase  in  the  quantities 
ude  oil  produced  by  our  affiliated  companies;  in  1922  these  quantities 
far  greater  than  in  any  previous  year. 

striking  illustration  of  this  increase  is  given  in  the  statement  below 
b.  in  addition  to  the  production  of  the  companies  whose  shares  are 
isively  in  the  possession  of  our  company  and  of  the  "Shell"  Transport 
railing  Co..  Ltd..  also  includes  the  production  from  those  companies 
inch  l>oth  these  companies  hold  the  greater  part  of  the  capital.  The 
t>  of  the  Mexican  Eagle  and  of  the  United  British  West  Indies  Petroleum 
Trinidad)  are  therefore  not  included  in  this  statement. 

DE  OIL  PRODUCTION  OF  OUR  GROUP  (In  Tons  of  1,000  Kilos). 

1922.  1921.  Inc.  in  %. 

terlands-Indies 2.323,792  2.295.538 

wak 409.847  203.050        105 

[>t 172.022  184,131    dec.  prod. 

U-fda.    407.142  333.645  22% 

ico  (Corona) 2.643.906  1,948,939 

BUela 350,362  241.130 

oa  states  Mid.  Continent 913,242  541.267  09': 

do        California 1.778.732 


153^ 


8,999.345       6.450.933 
the  present  moment  the  daily  production  from  the  companies  referred 
-ove  amounts  to  about  43,500  tons,  representing  an  annual  production 
pproximately   10.000.000  tons. 

ilifornia  Production. — One  of  the  most  remarkable  features  of  the 
>d  under  review  was  the  enormous  increase  of  production  in  California, 
nich  the  Shell  Union  Oil  Corp.,  associated  with  us.  had  a  large  share. 
>ng  other  things  this  has  recently  caused  a  considerable  increase  in 
:er  freights  and  is  now  bringing  about  great  alterations  in  the  mo  ve- 
ts of  the  tank-fleet,  as  large  quantities  of  crude  oil  are  being  shipped 
i  the  West  Coast  of  America  to  the  East  Coast,  whereas,  formerly  the 
ter  part  of  the  Californian  oil  used  to  be  sold  locally  or  along  the  Pacific 

5t. 

nicq  Production. — In  Mexico  we  were  able  to  obtain  a  considerable 
?ase  in  our  production  in  a  northerly-  extension  of  the  Corona  company's 


productive  ton  the  Panuco  field    whilst   luiothi 

i    great  Incroatte  ol  production  in  Sarawak,  i  c irj   where  our  group 

t Ing  In  man)  i  partlcul  d;lo  i  In  u 

\  <  in:  it  *  In  Production       Vtmuzuula  offw       I  prospect     bul  the  ralu 

the  production  obi  dnod  then    i    i"   i  greal  extent  reduced  bj   thi 
in.  Ii  u  e  >-\  rni  ii  ill .   bope  i  o  |.i  i, .  ill.- 

/■  \mbi  .'-  t'i,.  ntim  in  iij.nuiii  and  In  our  in  id  In  the  Argentine  the 
drllll  ii  ..ii      rhed  the  depth  at  which  oil  In  commercial  quant! 

in..  \   be  ex  pi  i  i .  'i 

Mesopotamia       Exploitation   of  the   petroleum   fields  In    MesopotaJ 

has  no i   .hi   b  In  i i  iiiirimr  the  posl   /ear       \     may  be  con 

sldered  known,  our  Group  in  In  ten  iled  to  a  con  Iderubli  extent  In  ih" 
Turkish  Petro,  ('</..  Ltd  .  who  hold  certain  rights  to  those  fields  Political 
conditions  ha vo,  however,  so  fur  been  a  hlndronci 

Crackinq  Procest      The  Increasing  production  of  crude  oil  of  diffei 
grades  calls  for  our  <  ittontlon  to  the  enlargement  and  Impi 

of  our  manufacturing  facilities  In  thi  if  production.     An 

Important  fi  tture  In  this  connection  I    the  so-called  Ing"  "i  heavy 

oils  with  ;i  \n«   to'obl  lining  therefrom  Ib-lit  fraction  -i      Tin    possibility  of 
this   has    been    domon  trutod    to    n    < J . •■  - >-. - . -    beyond   expectation       Various 
cklng      proces  •  iln  idj    bei  n  il   by  us.     We  are  keeping 

fullj  abreast  with  . » 1 1  Improvements  of  the  operating  methods  and  gen 
technical  de\  elopmenta, 

\ln  a  a  I  n  i  tun  ./I     isphalt.      A  branch  Of  OUT  in.  I  list  ry  which  during  I  In    : 

year  assumed  great   proportions  is  the  manufacture  of  asphalt  fur  road 
making  and  repairing  (mexphalte  and  spramex). 

The  trade  In  this  product  is  extending  and  will    continue  to  do  so  in 
proportion  as  the  peoples  of  the  various  countries  more  clearly  realize  the 
advantage  of  good  asphalt  roads.     Much  has  been  attained  In  tl 
tion.  particularlj  In  England,  and  we  confidently  hope  that  a  ready  market 

for  this  product   will  also  Ih-  found  else  win  iv        In  our  ow  n  country,  win  n  , 

in  general,  roads  are  In  a  deplorable  condition,  there  'till  appears  to  bo 
abundant  scope  for  the  application  of  this  system  of  road  construction. 

Selling  Depots,     in  the  course  of  years  a  thorough  chs  i  dually 

i  iken  place  in  the  destination  and  employment  oi  the  extensive  network 
of  our  selling-depots,  spread  practical!]  all  over  the  world  originally 
created  bj  the  necessity  of  finding  the  best  possible  market  tor  our  I).  K. 
Indian  products,  those  Installations,  on  account  of  the  Increase  of  our 

production  in  many  other  countries,  have  now  gradually  grown  to  the 
proportions  of  a  formidable  world-trade,  in  which  the  l>  BS,  Indian  oil 
represents    a    constantly    declining    factor.      The    large    purchases    of    both 

crude  oil  and  ready  prod  nets,  which  we  effect  wherever  the  market  imsitlon 
renders  this  advisable,  contribute  to  this  trade  to  a  considerable  degree. 

Transportation  <S  Shipping . — Side  by  side  with  the  expansion  <<f  our 
trading  Installations  was  that  of  our  means  of  transport.     Now  that  our 

tree  Of  production  and  factories  are  situated  ill  so  many  different  coun- 
tries, a  greal  amount  of  deliberation  is  necessary  In  order  to  determine  the 

host    possible  dost  ination  for  each   product,  at  the  same  time  involving  the 

lowest  cost  of  transport  and  reducing  ballast  voyages  to  a  minimum.  To 
fit  ail  the  wheels  or  this  very  complicated  machine  Into  one  another  is  no 

small  task  and  requires  particular  and  constant  study. 

In  the  past  year  freights  continued  to  drop  and  at  the  end  «f  the  year 
the  freight  rates  for  tankers  both  for  time-  and  voyage-charter  were  lower 
than  they  had  boon  for  many  years.  Moreover,  as  wages  still  remained 
comparatively  high,  whilst  the  costs  of  repairs  declined  only  very  gradually, 
various  tankers  could  not  be  kept  profitably  running  and  on  this  account 
many  had  to  he  laid  up. 

\\  e  ha-,  e  pleasure  in  stating,  however,  that  the  entire  fleet  of  our  Group 
is  kept  in  constant  employment. 

As  already  mentioned  at  the  beginning  of  this  report  an  entirely  now 
situation  was  recently  brought  about  by  the  enormous  increase  of  production 
In  California,  coincident  with  a  considerable  reduction  of  production  in 
Mexico,  creating  a  great  demand  for  tankers  for  the  longer  voyage  between 
California  and  the  markets  on  the  east  coast  of  America  and  in  Europe. 
The  freight .  in  consequence,  rose  considerably  and  it  was  sometimes  difficult 
to  secure  the  necessary  tankers.  Fortunately  we  were  able  to  secure  in 
advance  sufficient  vessels  to  cope  with  the  heavy  demands  made  on  us 
in  this  respect. 

In  the  past  year  various  now  vessels  were  delivered  to  us  and  at  the 
end  of  1922  our  Group  controlled  over  1.294,298  reg.  tons. 

In  many  foreign  ports  the  authorities  reduced  the  harbor  dues  and  we 
trust  that  by  similar  measures  in  the  Dutch  East  Indies  shipping  to  those 
ports  w  ill  be  stimulated,  it  would  be  a  great  improvement  if  the  example 
given  practically  everywhere  abroad  were  followed,  viz.:  to  charge  no 
harbor  dues  whatever,  or  only  a  part  of  same,  to  vessels  using  the  port 
exclusively  for  bunkering  purposes. 

For  inland  transport  we  dispose  of  a  constantly  increasing  number  of 
river  tank  vessels  and  thousands  of  tank  cars  of  a  capacity  of  from  10  to 
30  tons  each. 

Prices. — On  the  whole,  prices  in  the  past  year  had  a  tendency  to  fall. 
In  countries  with  extremely  depreciated  rates  of  exchange  our  turnover 
sometimes  declined  considerably,  as  was  to  be  expected.  In  fact  it  was 
only-  due  to  t  he  great  expansion  of  our  business  (which  is  still  being  continued) 
that  we  are  finally  able  to  show  satisfactory  results.  Our  constant  attention 
has  boon  especially  occupied  in  perfecting  our  liquid  fuel  installations  all 
over  the  world,  which  has  been  a  costly  and  lengthy  operation,  only  justified 
by  our  widespread  production. 

Legislation. — A  great  source  of  trouble  was  occasioned  again  this  year 
by  the  measures  adopted  or  contemplated  by  the  Governments  or  legislative 
bodies  of  various  countries. 

(1)  Dutch  East  Indies. — As  regards  the  fiscal  policy  of  the  Dutch  East 
Indian  Government,  we  have  already  protested  so  frequently  and  so 
emphatically  against  the  injustice  and  fatal  consequences  of  special  taxation 
(the  idea  of  which  has  not  yet  been  totally  abandoned)  that  we  do  not  now 
consider  it  necessary  to  again  harp  on  this  subject.  We  cannot,  however, 
omit  referring  once  more  to  the  strange  condition  created  by  the  tardy 
manner  in  which  the  matter  is  being  dealt  with,  in  consequence  of  which 
we  are  now  (in  the  middle  of  1923)  and  likewise  for  months  to  come  still 
unable  to  form  any  idea  of  the  taxes  chargeable  in  respect  of  that  year  to 
our  D.  E.  Indian  concern. 

(2 1  ( 'nilcil  Slates. — Of  quite  a  different  nature  was  the  political  tendency 
in  the  United  States  which  has  caused  us  some  uneasiness.  Some  of  our 
competitors  have  endeavored  to  create  difficulties  for  us  by  invoking 
political  action  based  on  propaganda  in  which,  as  is  usual  in  these  cases, 
the  facts  have  been  falsely  represented.  This  movement  does  not  cause 
us  any  undue  anxiety,  because  we  have  confidence  that  the  truth  will 
eventually  pre  ail  and  when  that  takes  place  public  opinion  in  America 
will  frustrate  these  efforts. 

The  form  taken  by  the  movement  has  been  to  suggest  that  the  American 
companies  with  which  we  are  associated  should  be  precluded  from  engaging 
in  the  development  of  the  oil  resources  of  America.  An  attempt  has  been 
made  to  support  this  suggestion,  which,  owing  to  its  lack  of  any  sound 
economic  foundation,  would  have  otherwise  received  no  support,  by  falsely 
representing  that  in  Holland  and  the  Netherland  Colonies  a  similar  policy 
of  exclusion  prevails. 

If  is.  of  course,  well  known  here  that  it  has  always  been  the  policy  both 
of  the  Netherlands  and  the  East  Indian  Government  to  encourage  the 
participation  of  foreign  capital  and  energy  in  the  development  of  the 
resources  of  our  Colonies.  The  largest  rubber  undertaking  in  our  Colonies 
is  a  purely  American  concern,  and  also  in  respect  to  tobacco,  coffee  and 
other  products  the  foreigner  has  always  received  a  hearty  welcome. 

It  is  the  same  as  regards  the  petroleum  industry.  The  history  of  the 
Shell  Transport  &  Trading  Co.,  Ltd..  goes  to  prove  this.  Before  we  were 
associated  with  them  they  established  in  Dutch  Borneo,  with  the  full 
knowledge  and  approval  of  our  Government,  a  petroleum  business  in  which 
not  a  cent  Dutch  capital  was  represented.  And  in  like  manner  the  Koloniale 
Petroleum  Co.  (a  subsidiary  of  one  of  the  Standard  Oi  1  companies. 
now  admitted)  have  not  had  to  complain  in  any  way  of  discrimination  in 
favor  of  Dutch  companies.  Nobody  can  be  blamed  for  the  fact  that  they 
only  appeared  in  India  when  a  great  part  of  the  best  lands  had  already  been 
allotted  to  others.  Still,  at  present  they  have  in  South  Sumatra  the 
considerable  production  of  about    101)  tons  a  day. 

The  allegation  that,  on  the  occasion  of  the  allotment  of  the  Djambi 
fields,  they  were  treated  unfairly,  cannot  be  upheld  for  a  moment.  When 
interested  parties  were  publicly  invited  to  tender  for  those  fields  their 
offer  was  far  from  being  the  highest,  same  being  considerably  lower  than 
that  of  the  Bataafsche,  with  whom  the  Government  finally  closed.  There 
can  consequently  be  no  question  of  discrimination  against  American  in- 
terests. For  the  rest,  there  are  various  other  fields  in  the  Dutch  East 
Indies  still  awaiting  development  and  there  is  no  indication  whatever  that 
America  would  have  no  chance  should  these  fields  be  allotted. 

Whilst  expressing  our  appreciation  of  the  open-door  policy  in  regard  to 
oil  exploitation  which  has  hitherto  prevailed  both  in  AJmerica  and  in  our 
country,  we  should  like  at  the  same  tune  to  express  the  hope  that  the 
American  legislature  in  its  enthusiasm  for  this  policy  may  carry  it  with 
consistency  in  certain  directions  connected  with  navigation  in  which  at 
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onspicuously   absent    in    their   laws,    :ilt hough    fully 
ours      VVe  have  never  coaocd  to  take  every  suitable  opportunity 

npressing  u|M>n  all  the  Governments  of  the-  world  our  view  ih.it  in  the 
oil  business  they  I  >  thing  to  gain  and  nothing  to  lose  by  pursuing 

the  open-door  policy   and  extending  equal   rights  and   an  equal   welcome 
era  and  nationals. 

.1  and  nationalistic  tendencies  ;ire  both 
hat;  vilics    in    Rumania.     An    extremely    onerous    and 

con.;  m .  combined  with  measures  tending  to  national- 

ize •  restrictions  in  the  employment  of  foreign  latvor.  the  arbitrary 

fixing  of  unremunerative  maximum  prices  for  the  large  proportion  of 
products  compuKorily  sold  in  the  home  market,  cannot  prove  very 
conducive  to  further  prosperity  of  the  petroleum  industry  In  that  country 
and  in  the  long  run  can  only  be  detrimental  to  the  interests  of  the  Ru- 
manian people  thcmsel 

.  — -The  time  for  resuming  our  activities  in  Russia  does  not  yet 
seem  to  be  ripe.  A-  far  as  can  be  ascertained,  among  the  present  persona 
in  power  in  that  unfortunate  country  various  economical  ideas  are  con- 
tending for  the  upper  hand  and  the  situation  is  not  yet  considered  sufficiently 
cleared  for  seriously  contemplating — with  the  aid  of  foreign  capital  and 
management  .ration  of  the  petroleum  industry  so  sorely  disturbed. 

Preliminary  steps  in  this  direction,  however,  were  taken  by  us  in  the 
summer  of  1922.  when  we  joined  in  an  arrangement  with  the  principal 
former  owners  of  Russian  petroleum  concerns  as  a  result  of  which  there 
will  no  longer  be  any  reason  to  fear  that  the  one  will  try  to  enrich  himself 
at  the  expense  of  the  other  by  taking  possession  of  lands  which  formerly 
belonged  to  other-  We  are  continuing  to  keep  in  regular  contact  with 
the  various  partus  interested  and  think  that  this  policy  may  prove  of  great 
value  for  all  concerned  when  the  time  arrives  for  serious  negotiation  with 
the   H  nrarnment.      In  the  meantime  our  contact  with  the  Russian 

oil  industry  is  exclusively  confined  to  the  purchase  of  certain  quantities 
of  products  produced  there. 

From  a  few  quarters  these  purchase's  have  been  subjected  to  criticism: 
some  have  expressed  the  opinion  that  the  best  manner  of  attaining  a  speedy 
restoration  of  the  confiscated  property  would  be  by  a  general  boycott  of 
the  Soviet  Government,  by  which  they  think  the  latter  would  be  com- 
pelled, on  account  of  lack  of  revenue,  to  restore  this  property  to  the  former 
owners.  Personally,  we  do  not  think  such  a  policy  to  be  wise  or  effective. 
Firstly,  a  boycott  is  never  an  agreeable  nor  even  a  clean  weapon  with  which 
to  strive  for  the  attainment  of  any  object .  whilst  it  should  not  be  forgotten 
that  part  of  the  exported  products  must  necessarily  come  from  State  fields, 
i.e..  a  source  to  which  not  the  slightest  objection  can  be  made.  Our 
attitude  is  not  by  any  means  in  contravention  to  any  promise  made  by  us 
(as  some  have  thought  fit  to  assert) :  on  the  contrary,  from  the  very  earliest 
discussions  in  regard  to  the  co-operation  alluded  to.  we  have  emphatically 
•  d  that  we  reserved  to  ourselves  complete  liberty  in  regard  to  the 
purchase  of  products  originating  to  a  great  extent  from  our  own  fields. 

Financial  Position  Remarkably  Strong. — It  is  a  gratifying  fact  that  in  1922. 
as  in  1921 ,  we  were  again  able  to  considerably  expand  our  business  without 
making  a  further  issue  of  shares.  In  the  summer  of  1922.  however,  we 
considerably  increased  our  cash  resources  by  the  sale  of  a  large  part  of  the 
shares  held  by  our  company  in  the  Shell  Transport  &  Trading  Co..  Ltd. 
Apart  from  the  wish  to  increase  our  cash  resources,  the  sale  appeared  to 
us  quite  logical,  as  in  English  hands  these  shares  represent  a  greater  value 
than  in  Dutch  hant.  Our  company  has  no  English  income  tax  to  pay 
and  we  therefore  derive  no  benefit  from  the  fact  that  the  tax  imposed  by 
the  English  Exchequer  on  the  Shell  profits  may  be  deducted  by  share- 
holders from  their  own  tax.  In  other  words:  shares  in  English  companies 
are  not  in  general  a  practical  investment  for  Dutch  holders.  Our  liquid 
resources,  even  after  paying  the  proposed  final  dividend,  will  still  be  very 
ample,  and  considering,  moreover,  that  our  group  possesses  unencumbered 
stocks  of  crude  oil  and  finished  products  in  all  parts  of  the  world,  representing 
an  enormous  value,  it  must  certainly  be  admitted  that  our  position  is 
remarkably  strong. 

Dicidends. — Taking  everything  into  consideration,  we  thought  fit  to 
recommend  the  payment  of  a  final  dividend  of  16  VL%  .  which,  in  view  of 
the  prevailing  depression  and  the  onerous  taxation,  is  very  satisfactory. 
We  look  to  the  future  with  confidem 

FURTHER  DETAILS  IX  REGARD  TO  THE  VARIOUS  HRAXCHES  OF 
< 'OMPANYS  HUSIXESS. 

Dutch  East  Indies. — During  1922  9  new  concessions  were  granted  (of 
which  2  exclusively  lor  gas  .  all  based  on  rights  acquired  prior  to  the  last 
revision  of  the  Mining  Code. 

By  ordinance  it  was  stipulated  that  for  corporate  bodies  20r;  surtax 
on  the  amount  of  Income  tax  assessment  fur  1922  should  be  imposed. 

In  the  ordinance  regulating  duties  to  be  paid  a  new  article  was  inserted 
whereby  we  were  granted  a  postponement  Of  the  payment  of  export  duties 
for  mineral  oil  and  its  derivates  as  from  Jan.  1  1923  under  guarantee  for 
the  payment  of  any  further  export  duty  which  may  fall  due.  plus  »i'  ,    int . 

After  the  formation  of  the  Nederlandsch-Indische  Aardolie  Maat- 
schappij"  X.I.AM,  on  Dec.  11  1921  we  immediately  placed  at  their 
disposal  the  necessary  staff  and  material  in  order  to  prepare  and  commence 
activities  in  Djambi.  From  the  jetty  on  the  Djambi  River  a  39  km. 
road  was  constructed  through  the  jungle  for  the  transport  of  the  heavy 
materials  to  the  two  fields  Uetoeng  and  Banjoebang  which  were  chosen 
as  being  the  most  favorably  situated  and  offering  the  best  prospects  for 
exploration. 

On  Oct  l  and  Dec.  9  1922  2  drillings  were  started  which,  at  the  end  of 
the  year  had  reached  a  depth  of  172. ."iO  M.  and  till  M  .  respectively'.  Al- 
though strong  oil  traces  have  since  been  encountered  in  one  of  these  drillings 
in  one  -,:  en  yielding  a   production  of  2  tons  a  day.   yet   on   the 

pn  sent  report  being  drawn  up  no  richly  producing  layer  hid  yet  been 
striuk  In  order  to  transport  the  expected  oil.  a  suitable  tract  was  sought 
by  which  both  drilling  fields  were  connected  by  a  3  in.  crude  oil  pipe  line 
to  company's  nearest    pump-Station  in  the  residency  of  I'alenibang 

In  the  past  year  the  Bataafsche  were  compelled  to  further  restrict  their 
activities;  on  ."  fields  all  exploitation  wells  and  on  3  others  the  exploration 

wells  were  stopped. 

Wot  withstanding  the  restriction  of  our  exploitation  the  mud  production 
of  crude  oil  in  oui  fields,  as  compared  with  1921.  again  showed  an  InCd 
this  year     although  this  is  solely  due  to  the  ini  lorneo  production    . 

which  will  appeal    from  the  following  figin 

1922. 
I  K.O.Tons) 

522.496 

Borneo  (excluding  Tarakan) 857.783 

Tarakan  663.299 

235.161 

-.  15.053 


121. 

{K.O.Tons) 

I   717 

,873 

685,313 

244.655 

-  980 

2,295 


1920. 
'K.O.Tons) 
6,351 
744.119 

7 1 1 .009 
31  I 

20. '.isn 

Total -.     2.323,79 

From  .bine  1  1922  t  h>  exploitation  of  3  mining  concessions  of  the  Sh 
Langkat   Co.,  from  whom   we  previously  bought   the  crude  oil  production, 

is  being  carried  out  i>>  our  companj 
The  pipe  line  for  the  transport  or  gas  from  the  Loentar  field  to  Pladjoe 

was  taken  into  service  In  June   1922  and  since  that   time  the  factory  there 

has  been  supplied  with  gas  for  fuel  purpost 

S'lmu  iik  •  British  West  Borneo       The  production  in  1922  again  experienced 

n-a.se.       It    amounted    to    W3.:t93    K.    tons,    as   compared 

with    I'l-s-.s   k    tons  in   192L     The  exploration  of  new  fields  is  being 

continued         In  order  to  enable  the  treatment  of  this  Increased  production. 
the  refim  extended   and    now    amounts  to  over    1  .1.(1(1  tons 

per  .' 1   hours        The  construction  of  a   fourth  submarine  oil  line  for  loading 
vessels  on  the  open  i  «as  commenci  d  in  the  year  under  review 

Eq'ji><       The  production  of  t hi    '  n  Oilfields,  Ltd.,  amounted 

nsl    ls|  231    E.  tons  in   l'.ui 
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The  refusal  to  deal  with  applications  for  the  consolidation  of  conc*»«u» 
produced  a  feeling  of  insecurity  in  the  Industry,  as  also  the  pi 

mment    to  nationalize  the  subsoil  and  the  proposed  introductii * 
more  onerous  taxation  laws     tins.-  laws  h  Urn  introduced^^' 

nationalization  in  principle  accept- 

The   laws    in    question    are   extremely   onerous   especially   for  romnito, 
established  on  a  gold  basis  before  the  war.  who  were  in  fact  the  fottn 
of  the  Rumanian  petroleum  industry. 

For  the  Astra  the  bringing  into  operation  of  their  own  electric  centm 
power  station  on  their  principal  field  'Moreni  "  in  the  course  of  192Swm 
of  great  importan- 

crude  oil  production  amounted  to  407  142  K  G.  tons  in  1922  acahBt 
■  5  KG.  tons  in  1921.  an  increase  of  about  221     which  wa.s  prinS 
due  to  the  great  yield  of  a  few  wells  struck  in  1' 

In  spite  of  the  above  difficulties  the  factorv  in  IMoesti  was  a 
all  the  crude  oil  produced.      Towards  the  end  of  the  year  a  new  lubricatu 
oil  bench  was  put  into  operation  and  a  start  was  made  with  t he  construct* 
of  6  new   stills  which  are  principally  intended  to  enable  thorough 
to  be  carried  out  on  the  old  benches  without  necessitating  a- 
in  the  operations. 

The  question  of  indemnification  for  the  properties  destroved  in  lfili 
still  awaiting  settlement. 

Jugoslavia. — The  test  wall  mentioned  in  the  previous  report  was  con) 
in  1922:  the  transport  of  drilling  material,  however,  was  scriouslv  at 
by  great  transport  difficulties  in  consequence  of  which  the  drilling  i 
tions  had  sometimes  to  be  suspended  for  sev .  ral  weeks 

Good  quality  oil  was  struck  on  two  occasions  in  the  course  of  1922  sat 
commercial  quantities  have  not  up  to  the  present  been  found.  Thedrftasi 
is  now  being  energetically  continued. 

PROPERTIES  IX  XORTH  AMERL 

Production.  e%e. — The  prosperity  generally  enjoyed  in  the  petrotou 
industry  of  the  United  Slates  in  1922  was  likewise  apparent,  to  a  at 
inconsiderable  extent .  in  our  business  there.  The  total  crude  oil  prodorUw 
in  North  America  (in  1921  amounting  to  470.720.000  bbls.)  increased  a 
1922  about  17<;  .  reached  a  total  of  550.000. 000  bbls.  The  production  n 
our  group  in  that  country  increased  about  1159J  .  from  near 
in  1921  to  over  19  million  bbls.  crude  oil  in  1922.  notwithstanding  the  f» 
that  for  special  reasons  the  production  on  some  of  our  f.  'iforni! 

had  to  be  restricted  as  much  as  possible. 

The  favorable  figures  given  above  w<  re  especially  due  to  the  remarkah* 
success  of  the  Signal  Hill  field  brought  into  exploitation  by  th<    81 
of  California   and   further   to   the   very    considerable   production  o^^^H 
from  the  new  Oklahoma  fields  acquired  in  1921  in  conjunction  wil^^H 
parties. 

This  great  production  necessitated  considerable  extensions  in  our  {.<■ 
and  installations.     The  construction  of  same  requires  .■.  very  consitirrai* 
capital  outlay  and  it  was  in  connection  therewith  that  in  May  1922  i  cai 
was   successfully    made   on   the  American   money   market    by   the  iamw  • 
S20.000.000  6^  cumulative  preference  shares  of  the  Shell  I  nn 

Mid  Continent. — During  the  past  year  the  business  of  the  Koxana  Pf  jx>' 
eum    Corp.     underwent    considerable    extension.      New     proc. 
obtained    in    thi     -  of   Arkansas    and    Oklahoma:   additional   stunt 

capacity  was  erected  in  Oklahoma  and  Louisiana:  new  pipe  line 
in  Oklahoma. 

The  capacity  of  the  Woouriver  refinery    near  St.  Louis  was  miwrialr. 
increased,  whilst  the  storage  space  there  was  considerably  exten- 
the  same  time  we  were  completely  successful  in  working  up  b 
benzine,    so    that    we    were   able    to   appreciably    enlarge   the 
erected  for  that  pur; 

Whenever  it   appeared  possible,   from   a   commercial   point   of  i 
extract  benzine  from  oil  gases,  installations  for  this  purpose  wen?  fmcM 
mostly  in  co-operation  with  third  parties. 

The  extension  of  Roxana's  sales  district  lieramc  in  the  long  run  an  ioev.i 
able  necessity:  for  that  reason  the  tank  wagon  park  was  enlarged  and 
i  he  end  of  the  year  under  review  plans  were  being  prepared  for  the  extensot 
of  the  distributing  organization. 

California. — Also  for  the  Shell  Co.  of  California  the  pa-  mw«d 

remarkable  development  in  their  exploration  and  exploitation  work  Iota 
south  of  this  State. 

The  Signal  Hill.  Santa  Fe  Springs  and  Huntington  Beach  I 
rich  productions,  whilst  the  Ventura  field  gradually  developed  from  tb 
exploration  stage  into  a  regular  exploitation. 

In  consequence  of  the  greatly   increased  production  the  treating  ca^^^fl 
of  the  refinery  at  Martinez  had  to  be  enlarged,  whilst  our  activities  the) 
will  likewise  be  increased  by  the  addition  of  a  new  cracking  insi 
erection  of  which  has  already  been  started. 

The  enormous  gas  production  in  the  Shell  Co.  of  California 
fields  led    to  the  construction  of  very  extensiv. 
there,  which  largely  contributed  to  the  increased  Ix-nzine  product 

The  work  of  extending  the  number  of  selling  depots  was  being  contii 

For  the  treatment  of  the  Southern  crude  oil  a  new  refinery  at  \\  liming! 
near  Los  Angeles  is  under  construction,  whilst  in  the  neighboring  port 
San  Pedro  a  loading  installation  is  being  built. 

\lso  during  the  past   year  the  tank  vessels  Silver  Shell.  Gold  S!i 
Pearl   Shell   could   not    hie  employed   for  the  purpose  for  which  th 
originally  intended,  on  account  of  the  restrictive  regulations  of  the  ! 
Shipping  Act.      Permission  to  sell  these  tankers  to  a  foreign  - 
refused   us  this  year  by  the  American  authorities 

New  Orleans  Refining  Co. — The  Good    Hope  refinery  near   \ 
chiefly   worked    for   the   supply   of  local    requirements       Their  bus; 
developing  satisfactorily. 

PROPERTIED   /.\    MEXICO. 

The  principal  feature  in  the  petroleum  industry  for  the  p 
appreciable  decline  in  the  production  of  light  crude  from  the  Sou' 
while  on  the  other  hand  an  increase  of  the  heavy   crude  oil  p'< 
noticeable  in  the  Panuco  district    the  total  production  of  Mi  \ 
with   1921,  showed  a  slight  decline,  same  amounting  to  about   1*>6  ■■», 
bbls..  against   about    200  million  bbls.   in    1921. 

La    Corona     -The    territory    owned     by    the    Corona     w 
extended.      The  lands  in  the  Cacalilao  fiel.l.  north  of  PantlCO,  win 
brought  into  production  in  May  1922  and  which  at  the  end  of  I 
already  yielded   more  than  3  million  bbls.,  proved  a   particularly  v 
lisition  for  the  ( 'orona  . 

I'p  to  the  end  of  1922  one  of  Corona's  wells  in  that  field,  which  can* 
with  a  production  of  about  15.000  bbls    a  day.  yielded  31  .500  bbls   dail} 

On  the  old  PanUCO  fields  a  well  w  as  completed  with  an  initial  pro 
of  5.000  bbls.  a  day  .  which  at   the  end  ol   the  year  under  review   had  i 
creased  to    12. Slid   bbls.  a  day. 

Ill  consequence  cT  the  further  encroachment   of  salt    W; 
mixtle  field   Corona's  production  there  likewisi    gradually    do 
careful   production,   however,   important    quantities  of  this  ligli 
still  be  obtained. 

The  production  of  the  Corona  was     17.450.000  )>I>1  xfi*-° 

bbls.  in   1921 

\/.  ricon  /      .    Oil  Co.  (El  Aguila)        The  total  crude  oil  deliver.. 
storage  installations   .  mounted    in    1922   to  about    21. 700. (Hill   bhl- 
fusion  of   various  departments  of  this  company   with   those  oT  tit. 
■■    ■  xpect   to  be  able  to  work  and  extend  the  territory    of  botl 
in  a  more  economical  manner. 

The  factories  in   TampiCO.  Tuxpam  and   Minatitl.m  treated  in 
aver,  •"(>  bbls.  per  day. 

VBNEZX  II    \.  ■  i  RACAO,   TRIXIDAD  AXD  SOI    111     \  , ' 

Venezuela      Cartbl  \s    the    transport    cap 

ii-rv  ing  the  crudi    oil  from  Venezuela  to  Curacao  was  ag. 
in    1922   vie   were  abh-  to  likewise  increase  the  product ioi 
uel a.   the  latti  r  amounting  to  3.,0.: 

K   <.     I. his  in   1921  .  ,       , 

The  San    i  refinery  again  supplied  the  requi 

products  In    \  elle/m  la 

Towards  the  end  of  ihe  past  year,  the  \  cneztii  Ian  Oil  < 
(in  »  Inch  we  are  likewise  interested  and  of  which  th. 

hands    brought  In  a  new    well  on  the  east  coast  or  th 
produi  '  000  bbls.  oil  per  day:  shon  i 

.1  up,  but  same  gr- 

of  th.  hese  fit  Ms 

thirty  in  operation  and  suppl 
„,,,,  i.  |     n  ith  petroleum  product 

in    our    I 
luction  of  the   1  nil. 
te  of  their  intense  i 
mounted  to  |s.70()  I 


Ji.y  28  1923.] 


'V 


TII10    CIIROMrLK 


t:{7 


rnbia. — During  the  past  year  geological  researches  *rere  carried  out 
list rlcts;  the  drilling  of  exploration  wells  w  is  poatponed  for  i he 
<i  .mil  no  new  lands  were  acquired, 

ntina.     In   the    Argentine  we  have    icxjulrod  offensive  exploration 

mil   south  of  the  »''ll   known   productive  field  lodoro 

. Mm !>l j  with  tho  proscription!  of  the  Mining  Code  we  have 

>  companies  under  the  titles  of  "Dlndemu    > 

und    "I,. i    I'erlii  "      Drilling   operations    wen\  on    i  lie 

>up  of  our  fields,     'riieileiiili.it  which  oil  pected 

\  er,  not    \  el   lieen  reached. 

II.   W.   A.   D 

ilt,  .1    Th    I  lips,  Mu  iiM  in",   I  ".rectors.! 

;if\\\    S    SHAREHOLDINGS     IT    DEC.    SI     1922     IND    I 

1922- 
Vatue —  I  d  S,  At.       Florins         i"  as. 

ache  Co  180.000.000 


i-oleiim  10  i K in 

•  ,  Callfonii  i 

I  0,10 

To      £926.79-1      11.121,528 
oil  Corp 
i|.      Co. 

na  2.800 

ICo    IVso7.7ti-l.H90 

Line  


Ftoi 

|si) 

10,000 


-I  879    I . 
£2,10  >  oho 

£2,176  To  I      26.121 


lorn    par  value 
d  for  difference 

\  .ilue  and 
.due" 


1,597 

Hlell5.4l: 
9,705.863 

S17.070.ooo 

Ss  101)011 

58,21  *,900 
581.718.599 


-  1  ii 


275.820.611 


I  1.910 

n  ooo 

36V7I 

:  1.407 

116.601 


iiiee 

S  18.088  358.294 

In  consequence  of  the  amalgamation  with  Union  Oil  C<     ol  Delal 

nested  all  ils  shares  in   Ameriean  eonipanies  in   the  Shel 
orp.  and  the  Asiatic  lYtroleum  Co.   (.Del.)   Ltd.,  for  which  it 
lectivelj   3,152,770  and  ID. 020  shares  without  nominal  values 
These  shares  were  entered  in  the  books  at   the 
,i  which  former  American  holdings  (nominal  value)  figured  in  the 

shan  s  in  the  Mexican  Ragle  Oil  Co..  Ltd  .  which  formerlj  appeared 

"Participation   in   various  companies"   are  now  shown   separately. 

apany  participated  in  the  extension  of  various  other  com] 

in   the  "Shell   Tratisporl    &    Trading  Cn_.    Ltd."   was  reduced 

year  by   i'l  .250.000.     The  proceeds    above  cost    price  were 

»ni  <  he  i  .'til  of  company's  share  holdings. 

ie  usual  comparative  income  account  table  and  balance 
i  was  given  in  V.   117,  p.  331),  322. 

Fairbanks  Company  &  Subsidiary  Companies. 

(Financial  Statement — Year  ended  Dee.  31  1922. 
ce-President   Geo.    M.   Naylor,  June   13  in  a  letter  to 
stockholders  stated  in  substance: 

len  your  directors,  actin.tr  with  the  advice  of  and  guided  by  the  ex- 
noe  of  the  hank  creditors'  committee,  had  thoroughly  analyzed  the 
:i;in  of  the  company  from  both  the  physical  and  financial  status. 
ifflcers  of  the  company  were  authorized  and  instructed  to  proceed 
the  following  principal  lines: 

rial  reduction  in  overhead  and  operating  expenses.  (2)  Klini- 
>n  of  many  lines  of  merchandise  to  reduce  inventories,  outstanding 
mts  and  operating  expenses.  (3)  Concentration  of  future  business 
se  lines  for  which  Fairbanks  is  best  equipped  and  in  which  the  name 
•banks''  is  best  known .  (4)  Conversion  to  cash  of  surplus  Inventories, 
linn  accounts  in  excess  of  normal  amounts  for  base  lines  sales. 
'entralizid  control  of  sales,  credits,  inventories,  collections  and 
inting . 

Sale  of  real  estate  not   necessary  to  the   business.      (7)   Change  in 
and  number  of  branch  houses  to  suit  the  new  plan  for  future  business. 
ling  campaign  for  both  surplus  lines  and  base  lines  with 
■r  division  of  personnel  for  each.      (9)   Gradual  increase  of  Fairbanks 
ry  production  to  meet  new  sales  requirements.      tlO1    More  effective 
ii   purchasing,   sales  and   factory  departments,      til) 
ionization  of  personnel  with  proper  authority   and  responsibility.  &C. 
e   bank   creditors   have   generously  supported    the   company   in    the 
;  of  the  directors  to  work  out  the  various  problems  of  the  Company 
anting  extensions  of  their  demand  loans  from  time  to  time,  the  present 
ision  being  to  sept.  1  1923.     During  the  year  1922.  these  loans  were 
•ed  by  $1,914,625  and  it  is  hoped  that  further  reductions  of  a  sub- 
ant  will  be  made  before  Sept.  1. 

tin-  directors  desire  to  advise  that  in  spite  of  a  full  realization 

e  most  optimistic  estimates  of  the  officers  of  the  company  there  will 

3ept.  1  a  large  bank  loan  position  as  shown  in  a  projected  balance 

5  ept .  I  1023.  the  ultimate  disposition  of  which  must  be  provided 

J  some  means  satisfactory  to  the  bank  creditors,  in  order  to  insure 

ipany  for  the  future.     Various  plans  have  been  dis- 

ire  now  under  consideration  by  directors,  cue  or  more  of  which 

may  wish  to  present  to  the  stockholders  at  an  early  date. 

'IT  AND   LOSS   ACCOUNT   FOB    YEAR   ENDED   DEC.    31    1922. 

Ins  Dec.  31  1921 ...  SS06.364 

Ins  arising  from  appreciation  of  property  based  on  sound 

mis  of  appraisal 1,536,228 

tal  surplus.      _. $2,142,592 

-    loss    1922.   and   loss   in   liquidation   of  surplus   and 

ial -  780.824 

I  fkuion 1 ,228,342 

tion al  reserve  set  up  to  provide  for  possible  loss  in  liauidating 

!  balance  of  surplus  material -1S8.395 

ement  with  E.  &  T.  Fairbanks  &  Co.  covering  proportion  of 
B  in   operating   scale   factory   during   1921,   $327,040;   less 

want  reserved  in  1921,  $200,000 -.  127.010 

ement  with  Burke  Electric  Co.  to  cover  cancellation  of  contr.         13,750 

up  to  provide  for  miscellaneous  contingencies      150,000 

eciation  charged  off  on  standing  timber  at  Oconee,  Ga..  to 

Dg investment  down  to  the  possible  realizable  value.      24.045 

ations  and  improvements  to  leased  stores  charged   off  in 

■w  of  vacating  or  sub-leasing  a  portion  of  said  premises  116,730 

rved  for  depreciation  cf  property  since  appraisal _. 

fvedfor  uncollectible  accounts 152,992 

■est  on  indebtedness 400.587 

ellaneous    charg  s   to   surplus   covering   disbursements   ap- 

cable  to  prior  years .......        41.685 


fieit    Dec.  31  1922 

MPARATIVE   OPERATING   REPORT   JAN. 
(FAIRBANKS  CO.). 


$1,602,523 

1— APRIL   30    1923 


■la  n . 

—Scales      $100,110 

[vw  112,860 

irt  unions.  .  62,735 

nd  barrows.  67.538 

tol base  lines-  S343.573 


r 
tol. 
s  profits 

•  prof.  &  oth.  inc_ . 

tal  income 

a  ting  expenses 

Orating  profit 

m  notes  payable.. 

ec.  &  reserves 

t  loss 


219,851 
1,424 
r,563 

19  Sl.s 

,431 

1-15.077 

57 .640 

$20.2;  6 

21.946 


Feb. 

$95,599 

119 

79 

$342 

176,616 

$519,564 
$69,317 

26.415 

$95,732 
126.  v.". 

loss$31.143 

SI  7. 623 
20.44  1 

S69.210 


-~ $99,868  *Dt),£iu 

■nes  A.  Cleary,  General  Auditor,  makes  the 
ie  balance  sheet: 


March. 
$127,371 

9S 

$429,836 
93 

$523 
0,264 

43 

SID. ">11 
211.204 

$39,382 

following 


April. 
1,487 
,018 

90.904 
1.075 

2,049 

i,550 
$18,871 

$17 

commentary 
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Conti  oid  w  III 

oiin  r  propaj  mi 
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I 

■    1 1  ■  |    Ida 
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>■<  710 
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ne 
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ooo  ooo 
ooo 

b   V 


I 

.1  III  . 


■;i    lde 

a  Coir,  in      $171.1 

,  i,  •      p.    .■ 
.Inly    1922,    $40 

i 

\ alms  of  appra i-  ■  l  m  ide  by  11 
buildings    and     p| 
$434,785:    New    Orl 
standing  timber 

• 

The    curr  $1,094,9 

-   for   unc  n  ■ 
liquidation  of  surplus  m  rchandl*    from  rent 

The  net   v  .lintr  the  propert  \ 

values,  amounts  to 

.\  n  an.  I  ate  recei>  I    >  I  •  eem 

to  Indicate  that    tl  ielj    large  in  pro- 

portion to  the  current  sales.     In 
however,  and  particularly  In  1920,  whi 
the  balance  rem  lining   ■ 

Since    l'eb.    1     1023.   a    C   lit  rail.  llectlonj 

has  been  Instituted  In  New   "*  ork  and 

accounts  is  expected   to  result   in   the  no<  ■     tli  □    of    acco 

rec  Ivablc  to  reflect  the  projected  balanci  reserve 

of  S2,  5,000  set  up  Dec.  31  1922  was  consldi  r n  that  d 

In  addition  to  the  normal  resen  esset  up  monthly  to  pro*  I  l    fi  r  all  bad  debts. 

The  ii.  in  cf  merchandise  inel.ales  ah  lit  $1  ooo. 000  in  BUTplUS  material. 
which  it  Is  planned  to  dispost  of  consisteot  with  the  company's  policy  of 
handling  what   it   terms  as  basi    litn  -  lives,   trucks  and   borrows, 

dan  unions  and  a  few  specialties,      ["his  surplus  material  ate  goods 

of  oihir  manufacturers  which  this  company  no  longer  Inl  ads  to  handle 
and  is  a  ba.luce  remaining  out  f  a  stock  of  approximately  $5,000,000, 
some  of  which  was  purchased  several  yea  id  is  now  obsolete.      \ 

reserve  of  "•  has  been  set  up  to  provide  for  any  possible  losses  in 

the  liquidation  of  this  surplus  stock. 
The  property  value  represents  fair  values  of  property  Investm  mts  as  a 

going  concern  based  on  an  appraisal  made  by  the  American  Appraisal 
Co.  the  early  part  of  1D22.      It   is,  of  course,  uu.lersro  id  that    these  values 

would  net  be  realized  under  forced  liquidation. 

Our  indebtedness  due  to  the  banks  was  reduced  last  yi  ar  from  56.625.000 
to  $4,710,375.     Current  accounts  payable  are  approximately  normal  fur 
the  current  volume  of  business.      A  reserve  of  $150,000  has  been  set  up 
to  Cover  miscellaneous  contingencies  including  Federal  taxes  for  the  > 
1017  and  1918  now  in  dispute 

PROJECTED     CONSOLIDATED     BALANCE     SHEET      IUG.     31      1923. 
[Fairbanks  Co.  and  Subsidiary  Compani 


Assets 

Cash .  S200.000 

Notes  receivable.    200.000 

Accounts  receivable-  1.25O.0O0 

Advances  to  salesmen  3,000 

Merchandise  600.000 

Raw  mat "1  &  goods  In  proc  i  50,000 

1st  Pref.  stock  sink.  fund.  165.135 

Contracts  &  good-will.      .  898,500 

Property  Investments.      .  2,394,886 

Prepaid  insurance 5.000 

Other  prepayments       —  10,000 

Deficit                1.516,980 

— V.  117.  p.  93. 


LiabilUi* 

Notes  payable  to  banks  -S3. 000. 000 

■>le  400.000 

credit  bals.  due  customers       50,000 

(  ustomers'  drafts  disc  8,000 

Accrued,  taxes..  10,000 

Miscel.  contingenci  _'.">, 000 

1st  Preferred  stock  1.000.000 

nd  stock  2.000.000 

Common  stock  1 ,500,000 

F.  Co.  of  Cuba  si  i  .rk  .  500 


Total  i each  side;. 


$7,993,500 


GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  iu  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published,  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Wage  Increases. — Southern  Ry.  granted  increases  of  from  1  to  3c.  per 
hour  to  shopmen.      "Wall  St.  Journal''  July  23.  p.  6. 

Delaware  Lackawanna  &  Western  RR.  granted  increase  of  3c.  an  hour  to 
signalmen,  retroactive  to  July  15.     "Sun-Globe"  July  24.  p.  24. 

Buffalo  Rochester  &  Pittsburgh  RR.  increased  wages  of  signalmen  3c. 
an  hour,  retroactive  to  July  16.      "Sun-Globe"  July  21.  p.   : 

Boston  Terminal  Co.  granted  increases  of  from  3  to  4c.  an  hour  to  station 
employees,  effective  July  20.      "Sun-Globe''  July  24.  p.  24. 

Maine  Central  advanced  wages  of  certain  classifications  of  workers, 
effective  as  of  June  1,  amount  not  reported.  "Boston  Financial  News  ' 
July  21.  p.  7. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  announced  wage  advances 
were  granted  as  of  July  1  to  signalmen.     "Financial  America"  July  25,  p.  2. 

U.  S.  RR.  Labor  Board  grants  increases  averaging  3c.  an  hour  to  em- 
ployees of  American  Railway  and  Southeastern  express  companies.  "Finan- 
cial America"  July  28. 

U.  S.  RR.  Labor  Board  rules  D.  L.  &  W.  freight  handlers  must  be  reim- 
bursed in  amount  of  compensation  lost  between  April  1  and  July  1  1921. 
(The  carrier  had  reduced  wages  of  these  employees  to  15c.  an  hour  on 
April  1  1921.)     "Times"  July  21.  p.  12. 

Railitai/  Car  Men  in  Utica,  N.  1  ..  Reject  Wage  Increase  Offer. — Decide 
3c.  an  hour  increase  offered  by  New  York  Central  July  1  is  not  enough  and 
appeal  to  D.  S.  RR.  Labor  Board  regarding  wage  and  seniority  rights. 
"Utica  1'ress"  July  25. 

Canadian  Employees  Accept  Road's  Offer. — Canadian  National  Ry.  teleg- 
raphers, clerks.' telephone  operators  and  mechanics  to  accept  the 
road's  offer  of  wage  increases  ranging  from  S10  to  $20  per  month.     About 
8.000    employees    are    affected    by    the    increases.       "Rhiladelph 
Bureau"  July  25,  p.    1. 

Car  Surplus. — The  railroads  of  the  Unit        ■  on  July  14  hao  84,210 

surplus  freight  cars  in  good  repair  and  U  ible  for  servic 

transportation   conditions    warranted,    despite   the   I  for   the   week 

which  ended  on  that  day  a  tou.l  of  1.019.667  1:  re  loaded  with 

revenue  freight,  the  second  largest  number  for  any  one  week  in  the  history 
of  the  country. 

The  total  number  of  surplus  f-  rs  on  July  14  was  an  increase  of 

20.143  over  the  number  on  July  8.     Surpl  I  repair  num- 

bered 64,692,  an  increase  wi  f  21,771,  while  surplus  coal  cars 

numbered   4.S65.   an   incre   -  period.     Surplus 

refrigerator  cars  to  !     i  1.  an  in<  70  over  the  tot  d  numner  on 

July  8,  but  there  was  a  decrease  of  9491  he  number  of  surplus  stock  cars. 
which  brought  the  total  on  July  14  to  5,702. 

Car  Shortage. — The  reported  shortage  in  on  July  14    totaled 

only  5,574.     This  was  an  actual i  -.nee  July  7  of  1.314  cars,  despite 

the  record  loading  of  revenue  freight .  Shortage  in  box  cars  on  July  14  was 
onlv  1.047.  a  decrease  of  214  within  a  week,  while  the  shortage  in  coal  cars 
was  2,700.  a  decrease  of  1,167  within  the  same  period. 
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Loadin-  of  forest  prod;-  .  ,  '  .768  cars    an  men  ise  ••! 

k.     Compared  with  the  same  week  this 

-,n  increase  of  14.094  cars,  and  with  the  same  tw  •  SO,  an  incr 

Coke  loading  amounted  to  14  -.  an  increase  of  715  over  thi 
befon                           1  with  tin  •    of 
i  with  tin  -■  •.  an  increase  of  10 
Compared  by  dist.-r  he  \w  ek  before  in  the  total  Ii 
of  all  commodities  hit  'led 
increases  over  the  corresponding  week  la-                    Except   for  the  south- 
ill    districts   showed  increa-                   the   corresponding 

Loading'of  fr.  r  to  date,  compared  with  that  of  the 

two  previous  years  folio. 

1923.  1922.               1021. 

January 3-  -          '       2.823.759 

February... 3.:  -                    >-234 

n. ....      4.583.162  4.088.132       3.452 

April 3.763.963  2.863. 41(                2.713 

Ma  v. 87      127  3.841.683       3.733.137 

June 4.045.012  3.414.031       3.114.137 

Week  ending  July  7--- 640.535 

Weekending  Juh  14                                   1.019  >>76 


Total  for  year  to  date 10     21.577  M01.340 

Ittattert  Corered  in  "Chronicle"  July  21. —  a,  Conductors  and  trail-: 
to  ask  annual   wage   I  ill  I  CI  Ml  ii   totaling   more   than   $100,000,000  a   year. 
p.   2s-,        b     Shopmen    get  se   on    New    York    Central    RR., 

increase  on   Interborough   Rapid  Transit   Co.,   P 
d    Wage  increases  on  the  Central  RR.  of  New  Jersey  and  the  Pittsburgh 
A-  Lake  Erie  roads,  p.  2f 

Hansel,  consulting  valuation  engineer  of  the  Central    RR 
of  New   Jersey,  submits  paper  on  valuation  of  the  railroads  to  the  Inter- 
state ommlssion—  :  *t   to  Date     and  flays 
•r  La  Follette.  p.  _'s.(. 

Atchison  Topeka  &  Santa  Fe  Ry. — Abandons  7A  Mile*. 
The  company  b  the  California  RR.  Com- 

Calif..  to  Searchlight. 
■  iir  to  reports  from  Ban  Frandteo. — V.  116,  p.  2636. 

Atlanta  Birmingham  &  Atlantic  Ry — Equipment. — 

'   with    which   to   repair    10b   freight 
ted  bj    i  nuel   II     Sibley  to  it.  L.   Bugg,  receiver. 

Thi  •    5.000  and  the  jx-r  diem 

■  will  Im   appropriated  to  the  liquidation  of  the 
lo.n  under  th.  arrangement       \.  ii5,  p    2579. 

Austin    iTex.i   Street    Ry.  . — 

Tl  to  it 

of    !  I    sufficient    t 

\     1 15.  p.  i 
Boston  Elevated  Ry.     Repay*  $1,1]  1,558  Mo  <  o/ $4,000,- 
(KK)  '  Loan .     Six  Af<  i  '. — 

The  company  on  Jul)  nent  to  the  Commonwealth 
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of  the  ilway  company   from   $_•    . 

•  hieh  will  be  owned  by  the  electric  companies. 
Thi    I  •-■1  by  thi  company  will 

applied  as  follows 

To  pay  tb,  he  street  railway  company  held  by  the  public     * 

■   the  notes  of  the  street  railway  company  held  by  the  elf 

companies 

To  n  •   iual  amount  of  4 'a';    bonds  held   by  the  ele> 

co:  

mount  of  F.  S.  A  M.  Ry.  Co.  bonds  held  by  the 



;  o  the  road  and  n«  «  531 ' 

(rf)  The  Preferred  shareholders  of  t!  ,,*  win  be  offer 

the  right   to  purchase  for  each   Preferred  shar. 
Com-  of  the  sir. 

|2T     s    a    whole   Cm. ii.. i 
of  the  railwa; 
shareboldera  of  the  electric  companies  »>n   be  offered,  pro  rata,  for  i* 
Com:  holders  of  the  electric  comp 

-'i  ire  of  the  si  n 
Throueh  the  sale  of  the  Common 
to   th  -    of   the   electric   companies  !1    be   provided 

which   will    be   applied    .;s   follows:     $lbs 
outstanding  notes  of  the  electric  companies:  $646,000  to  | 
stock  of  the  street  railway  company,  as  shown 

(/)   Notes  of  the  street    railway  company   to   the   amount  of  % 
held  by  the  electric  companies  are  to  led  and  no  se> 

therefor,  and  the  assets  of  the  electric  companies  after  pay-m- 
aud other  liabilities  are  to  be  turned  o 
rued  and  unpaid  dividi 
rred  stock  of  the  street  railway  company  will  be  waived  by  the  Pr, 
ferred  stockholders. 

Through  the  expenditure  of  the  $531,000  for  improvements  and  ot 

equipment   it   is  expected  that   there  will  be  a  ial  increase  la  il 

earning  power  of  the  company  and  a  •  in  the  operating  expssMS. 

l.'inicr   this  plan,   the  funded  and  floating  debt    will  be  materially  d 

ed  and  the  interest  charges  reduced  as  shown  below: 

<  n/  Capitalization.  Capitalization  under  /". 

1st  M  «_  460.000    1st  M 

1st.  M.  P.  s.  a  M.  bonds  000   Prefi 

-  payable  to  public. .       115.000  Common 
Notes  pay'U-  to  BMC.  cos  247  000   Preferred  si 

Inferred  stock  6^ 

Common  stock i     _ 


del  5. 


Total $5,364,200  

Int.    paid   in    12    mos.    to  Total 

Mar.  31   1923 $145,387    Int.  on  no*  61   bonds.. 

The  subscription  to  the  Common  stock  of  tl  railway  compan 

-written  by  a  syndicate  which  will  receive  as  its  on! 

-  of  the  Preferred  stock  of  the  street  railway  compan 
now  held  by  the  Boston  \   Wor.-is.ter  Electric  < 

Arrangements  have   been   made  with  responsible   bankers  when  ' 
shareholders  of  the  electric  companies  who  subscribe  to  the  Common sto. 
of  the  street   railway  company   may  Ixirrow    up  to  three  quarter 
amount  of  their  subscription  at  (i1  ,   interest  for  a  year  or  any  part  thereof 

The   bondholders   and    Preferred   st.  H-sted   to  deposl 

their   securities   immediately    with    thi 
plan.     The  plan   will   be  declared   effective  if 
bonds  and   the   Preferred   stock   are  deposited   on   or   before  Aug 
and  the  other  provisions  of  the  plan  complied  with 

The  committee  in  charge  of  carrying  out  of  the  plan  consists  of  waaan 
M.  Butler.  Charles  Hayden,  Arthur  B.  Chads. 

Earnings  M;  Months  ended  June  30  (B.  c*   H  .  .si    Rv.). 

1923. 

( iross  revenues  _. $57: 

Surplus  after  l>ond  interest 

— V.  116,  p.  2 

Canadian  National   Ry.   -A  Thi 

1,000  l"'-y  bt  "•' .     Equip,    bonds 
a   Canadian  syndicate  composed  of  A.  I 
Wood,  Gundv  &  Co.  and  Dominion  Stvuritii  - 
— V.  117.  p.  323,  85. 

Central    Indiana     Ry.      Sale. — 

r    w  ill  sell  the  pro  «t  least 

ndi-t    0  at  Anderson,  Ind.     See  V.  117.  p 

Charlottesville    Va.     &  Albemarle  Ry.      V 
The  c  »  been  sold  to. baa 

it  rol  of  1 1 
bv    th 

ril  1  1! 
for  payment  at    101  teresl       \      1 16 

Chesapeake  &  Potomac  Tel.  Co.  of  W 


Va. 


- 
Chicago    Elevated    Rys. 

\\  ,  liic  urn    li 


Chicago  Indianapolis  &  Louisville  Ry, 
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..  $1.06 


Clu  lilwaukee  &  St.  Paul  Ry. 

mi;  from 
ss  County.    111.,   a  ol  se 


Jul*  28  1923.] 
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iniu>s  of  which  5.8  miles  are  In  Wisconsin  and  1 .2  miles  In  Illinois      V.  118, 

Chicago  &  North  Western  Ry.      Listing,  dtc. 
Tin    \.  u   York  Stock  (Exchange  has  au  horizod  tho  1 
additional  Gen.   Mtge.  gold  bonds  of  1987   <<"i  which  Interest   has    Imioii 
,,,.,,.  ,  ,   l  from    I  ii>    .',  i.  which  are  Issued  and  mil        I       n  i       Lotal 

,, ,„.iiiii  listed  as  follows    :;     •     bonds.  $31. 316,000: 49  bond  1,000 

unstamped,   and    18,05-1 .000    r,    bonds,  stamped  as  to   non  payment    "i 
Pedei    i  income  lax,  and  S30.705.000  .">',    bonds,  stamped  as  to  non-pay- 
ini-iii  of  federal  Income  tax 
The  I  '  233.000  Gen.  Mi",-,  gold  bonds  of  1987  were  Issued  and  sold  to 
iburso  the  company's  treasurj    for  pasl    expenditures   for   permanent 
liii|.,o\  emonts  or  additions  to  the  property  .  and  for  rel  Irlng,  refunding  and 
iik  pi'iorlv  "existing  bonds,"  as  follows:    ill  Permanent  Improven 
ddltlons.  $1,100,000.     (_')  Ketirlng.  refunding  and  paying  (a   C   x\.\\ 
K\    Sinking  Fund  Dobs   of  1033.  $424,000;    (6)  JM     L.  S.  &   \     Ry.  Ext.  A 
lini.i    Sinking  Fund  bonds,  $134,000:  (r)  C.&N.W.  Ry.  Sinking  Fund  bonds 
(d)  Wisconsin  Northern  Rj  -  1st  Mtge.  bonds,  1 1  10,000 
The  I    9    C    Commission  on  Jul)  20  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  $4,755,000  Equip.  Trust  certificates 
i.i   1922,  Series  "N,"  I"  bo  Issued  b>  the  Farmers'  Loan  &  Trust  Oo.     nd 
sold  at  i it > t  less  than  <»('.'.•  in  connection  with  the  procurement  of  certain 
lipmont.     (Compare  offering  in  V.   111.,  p.  27t>7.  2881    > 
The  Commission  also  rescinded  so  much  of  the  order  of  Dec   19  IOlM  as 
authorized  authentication  and  delivery  to  company's  Treasurer  of  $3,000,- 
000  of  1st   \    Refunding  Mtge.  bonds,  and  granted  authoritj    to  procure 
authentication  and  delivery  to  its  Treasurer  of  $6,000,000  of  1st   St   Ref. 
Mtge.  bonds  to  he  held  in  the  treasury  until  further  order  oi  the  Commis- 
sion      \      lit'.,  p.  2881 

Chicago  Surface  Lines. — Wages  Increased. — 
The  hoard  of  arbitration  has  awarded  surface  tine  employees  an  men 
of  three  cents  an  hour  for  the  yoar  from  June  1  1923  to  June  I   1923,  and 
!«,.  cents  additional   for   the   year   following.     The   men   were   previously 
paid  70  cents  an  hour.— V.  117.  p.  85.  . 

Cincinnati  &  Dayton  Traction  Co. — Decision. — The 
Cincinnati  "Enquirer"  of  July  17  says: 

The  stockholders  of  the  old  Cincinnati  Dayton  &  Toledo  Traction  Co. 
hold  at  foreclosure  . I  line  30  1017  and  succeeded  by  the  Cinciimal  i  &  Dayton 
Traction  Co.]  won  a  second  victory  July  Iti  in  their  fight  against  paying  the 
balance  of  a  bond  mortgage  of  the  extinct  Southern  Ohio  Traction  Co., 
when  the  Court  of  Appeals  handid  down  a  decision  affirming  Common 
Pleas  Judge  Stanley  i  .  Koettinger's  action  in  sustaining  demurrers  which 

thc>   had  filed  10  the  suit   to  assess  stockholders'  liability  against  them.      As 

a  result  of  t  he  decision,  approximately  4,000  stockholders  of  the  C.  D.  &  T. 
escape  paying  approximately  $1,000,000  to  the  holders  of  the  Southern 
Ohio  Traction   Co.   bonds. 

The  Southern  Ohio  Traction  Co.  was  organized  in  1900,  when  the  old 
double  liability  law  was  in  force.  When  the  C.  D.  &  T.  and  its  subsidiaries 
Consolidated  and  took  over  the  Southern  Ohio  Traction,  the  Ohio  constitu- 
tion had  been  changed  and  single  liability  only  was  in  force,  and  while  the 
new  company  assumed  all  the  debts  of  the  old.  its  contract  specified  and  its 
Is  certificates  contained  the  specification  that  the  new  stockholders 
•e  not  to  be  liable  for  the  bonds  issued  by  the  Southern  Ohio  Trac.  Co. 

When  the  bondholders  sued  to  enforce  stockholders'  liability  to  pay  the 
balance  due  on  their  bonds,  after  the  sale  of  the  mortgage  security,  it  then 
was  claimed  that  it  was  against  public  policy  to  relieve  the  new  stock- 
holders of  liability  on  the  old  bonds,  but  Common  I'leas  Court  sustained  a 
demurrer  to  this  ami  the  matter  went  to  the  Appellate  Court.  In  its  de- 
cision the  Court  of  Appeals  says  that  the  contract  was  between  individuals 
and  no  public  right  was  affected  by  it  in  any  way,  and,  therefore.it  was  not 
a  matter  which  comes  under  the  rule  of  public  policy,  but  one  which  must 
stand  entirely  upon  the  wording  of  the  contract  made  when  the  money 
was  lent .  In  other  words,  the  decision  declares  that  a  debtor  cannot  change 
his  security  by  claiming  his  contract  is  against  public  policy. 

These  bonds,  aggregating  $1,000,000.  are  held  by  the  Cleveland  Trust 
Co.  They  were  issued  by  the  Southern  Ohio  Traction  Co..  which  was 
formed  by  the  consolidation  of  three  lines  between  Cincinnati  anil  Dayton, 
and  the  trust  company  sought  to  hold  the  stockholders  of  all  these  sub- 
sidiaries and  of  the  C.  D.  &  T.,  which  later  was  formed  and  took  over  all 
the  properties.  Under  the  decision  by  the  Court  of  Appeals,  which  was 
written  by  Judge  Wade  Cushing,  and  concurred  in  by  Judges  Robert  Z. 
Buchwalter  and  Francis  M.  Hamilton,  the  Cleveland  Trust  Co.  is  estopped 
from   recovering  from   these  stockholders. 

[The  Cincinnati  &  Dayton  Traction  Co.  went  into  receivership  in  Dec. 
1920.  There  are  now  in  default  $1,350,000  Southern  Ohio  Traction  5s,  due 
May  1  1920,  and  other  bond  issues  amounting  to  $900,000.]  See  V.  115, 
p.  307. 

Cuba  RR. — Bonds  Offered. — The  National  City  Co.  are 
offering  at  86  and  int.,  to  yield  6%,  $1,250,000  1st  Mtge.  5s 
of  1902,  due  July  1  1952.  The  above  offering,  it  is  under- 
stood, does  not  represent  any  new  financing  on  the  part  of 
the  company. — V.  117,  p.  207. 

Delaware  &  Hudson  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $7,500,000 
(total  authorized)  15- Year  5M%  gold  bonds,  due  May  1  1937. — V. 
117,  p.  324. 

Denver  Rio  Grande  Western  RR. — Deposits  Under  Plan 
Urged. — Kuhn.  Loeb  &  Co.  and  the  Equitable  Trust  Co., 
reorganization  managers,  in  a  notice  (see  advertising  pages) 
to  the  holders  of  1st  &  Ref.  Mtge.  5s  and  7cl  Cumul.  Adjust. 
Mtge.  bonds  of  Denver  &  Rio  Grande  RR.,  announce  that 
the  time  fixed  for  deposit  of  the  bond  under  the  reorganization 
plan  dated  June  15  expires  Aug.  1.  The  notice  further 
states: 

A  majority  of  the  bonds  called  for  deposit  under  the  plan  have  already 
assented  to  the  plan.  It  is  of  the  utmost  importance  to  security  holders 
that  the  reorganization  should  proceed  as  rapidly  as  possible,  so  that  the 
expense  incident  to  the  receivership  may  be  kept  down,  the  property 
promptly  restored  to  its  owners,  and  a  permanent  operating  organization 
perfrected.  The  sale  of  the  property  and  its  transfer  to  the  new  company 
as  contemplated  by  the  plan  cannot  take  place  until  holders  of  each  issue 
of  bonds  to  an  amount  sufficient  to  justify  the  reorganization  managers 
in  declaring  the  plan  operative  shall  have  signified  their  approval  of  the 
plan.  Accordingly  bondholders  are  urgently  requested  in  their  own  interest 
to  expedite  the  reorganization  by  depositing  their  bonds  immediately  with 
the  depositaries. 

The  stockholders'  protective  committee  of  the  Denver  &  Rio  Grande 
RR .  sent  out  the  following  statement  July  14:  "The  interests  of  our  stock- 
holders will  be  greatly  benefitted  by  the  co-operation  of  holders  of  the  fol- 
lowing bonds:  D.&R.G.RR.Cons.4s.due  1936:  D.&R.  G.RR.Consol- 
4^s.  due  1936:  Rio  Grande  Western  RR.  Co.  1st  Consol.  Gold  4s,  due 
1949:  Denver  &  Rio  Grande  Impt.  5s.  due  1928.' 

"We  are  advised  that  these  bonds  are  entitled  to  the  reinstallation  of 
collateral  security  of  which  they  have  been  deprived  and  the  proposed 
reorganization  plan  neglects  to  provide  for  their  proper  security.  If  you 
hold  any  or  are  in  touch  with  any  holders  thereof,  kindly  advise  us." 

No  attempt,  it  is  stated,  will  be  made  by  either  stockholders  of  the  old 
Denver  &  Rio  Grande  or  holders  of  the  underlying  bonds  to  block  the  reor- 
ganization now  in  process. 

The  attorneys,  representing  the  stockholders  of  the  old  Denver  Company, 
the  capital  of  which  was  eliminated  into  a  receivership,  further  announced 
that  it  has  not  formed  a  deposit  committee  to  receive  bonds,  though  such 
a  committee  may  be  formed  in  the  future  if  circumstances  warrant.  Such  a 
committee,  however,  would  be  independent  of  the  stockholders'  committee 
of  the  old  Denver.  The  stockholders  have  pending  before  the  State  Su- 
preme Court  a  personal  suit  against  the  directors  of  the  old  Denver  Company 
and  other  individuals,  to  recover  $200,000,000  they  claim  they  have  lost 
through  alleged  mismanagement.  This  suit  is  purely  personal  and  has  no 
bearing  on  the  position  of  the  underlying  bondholders,  who  have  been  paid 
interest  regularly.  Several  of  the  stockholders  involved  in  this  suit  are  also 
holders  of  bonds  of  the  Denver  &  Rio  Grande  Western,  and  these  individuals, 
acting  through  the  attorneys,  have  sounded  out  other  bondholders  with  the 
thought  of  discovering  their  inclination  of  joint  intervention  in  the  personal 


suit  of  the  stockholder  the  Denver  A    Rio  Grande.     This  action 

onxtruod  in  the  |  purporting  i "  aim  at  an  Injunc 

the   rebrganlz  it  Ion    pi  in 

The  prime  objection  ol  thi   e  bondholders  to  the  pn    i  nl  rnorganl/  itlon 

plan      It     I  -    |  ..mted    out       I  I     put       I  hi     '  Muit   ,     in    I  lc      I    I   ill    VV 

which  In  pledged   under  one  "i   the  underlying  i     no*    In   thi    hands  "i   thi 
Wi    i,in    Pacific  .,n,|   the   Missouri   Pacific,     Thi    reorganization   manai 
claim  that  tho  terms  of  the  plan  protect  thi  -   ,,ni  ■.  In  for  the  bond 

holders,    while   the   putting  Of   ncv,    monej    Into   the    pro  pert,  v    liirn-i   i   i   the 

equltj  of  the  bondholders,     \     117,  p.  -'i-'i . 

El  Paso  &  Southwestern  Co.       To  Con.  olidaU   him 

Application  was  made  to  the  1    B.  C.Commls  by  th   Si  P  tutta 

western  Co.  and  subsidiaries  foi  i  llxi       Into 

company,     The  system  comprises  1,139  miles  "i  railroad  In    Arizona, 

\ew   Mexico  and  Texas       ii  Is  proposed  that  the  El  Pa  <>  .'»  Southwestern 

RR    shall  Issui  I    10,000  capital     tocl  agt pi  to  ol 

S20, 000,000  and  Issue  Its  stock  share  for  i   of  thi 

subsidiary  companies.     The  present  capitalization  of  the  companli     to  be 
merged  com  i  its  ol  ad     I  i  922,000  In  bond 

The  El  Paso  .v  Southwestern  Co.  which  will  not  be  merged,  but  win  be 

the  holding  company  for  the  opera  I  big  company  and  the  BtOCH  Of  the  Lai  ler 

w  ill   not    be   issued    tO  t  he   public. 

The  Ml  Paso  &  Southwestern  system  was  grouped  i  oget  her  in  the  tentative 

consolidation  plan  of  the  1.  S.  C.  Commission.      V  .   I  16,   p.  2888. 

Illinois  Central  RR.  —Listing     Earnings. — 
The  New  York  stock  Exchange  has  authorized  the  listing  of  813,447,000 


additional    Ref,    Mtge 


coupon   bonds   (authorized   8120,000,000),   due 


Nov.    I    1955,  making  the  tolal  amount   applied  for  $40.7 ■10.(100   \' ',    th 

and  813,4  17,000  6%  bonds, 

The  proceeds  of  the  bonds  applied  for  are  to  reimburse  the  company,  in 

part,  for  expenditures  for  betterments,  improvements  and  addltlc 
IncotM  Account  for  Four  Months  ended  April  .'JO. 
Operating  Revenues —                             i     Netlncometromry.oper--S13,2U,944 
Freight... $45,051,014  '  ♦Taxes $3,455,731 


rer 8,668,828 

Mall 713,208 

Express 1 ,234,604 

Miscellaneous 1,973.075 


Total  operating  revenues. -S57, 540, 725 

Operating  Expenses — 
Malnt.  of  way  and  structures  SO, 931, 153 
.Maintenance  of  equipment-  _    13,209,023 

Traffic 799,999 

Transportation 21,906,486 

Miscellaneous  operations 361,105 

General 1,26(1,018 

Transportation  for  lnvestm't  Cr. 235,006 


I  iirollcctlble  railway  rev 


2,773 


Railway  operating  Income  19,782,438 

Equipment   rent       Net  Dr. 275,736 

Joint  facility  rent  -Net.:    -  fv.32.OS5 

Net  railway  oper.  Income..  $9,509,787 

Non-operating  Income 1,348,685 


Gross  Income $10,858,472 

Deductions  (Int.  and  rentals)     4,545,426 


Total  operating  expenses. .$44,328,780       Available  for  diva..  Ac $6,313,045 

*  Federal  income  tax,  $829,825;  other  taxes,  $2,625,906:  total,  $3.455,731 . 
General  Balance  Sheet  as  of  April  30  1923. 


Assets —  $ 

Invest,  in  road  and  equip 257,151,650 

Invest,  in  misc.  physical  prop.     1,517,309 
Invest.  In  affiliated  cos.: 

Stocks 37,644,144 

Bonds 47,363,577 

Notes 16,622,675 

Advances 117,491,257 

Other  investments: 

Stock 51,050 

Bonds 7,472,575 

Notes 12,013,620 

Miscellaneous 10,021 

Cash 9,881,066 

Special  deposits 5,658,410 

Loans  and  bills  receivable 32,688 

Traffic  &  car-service  bal.  rec.        489,590 
Netbals.rec.fromagts.&cond.     3,748,529 

Misc.  accounts  receivable 5,367.681 

Material  and  supplies 15,028,030 

Int.  and  dividends  receivable        809.S52 

Working  fund  advances 31,541 

Other  deferred  assets 99,107 

Discount  on  funded  debt 3,057,112 

Other  unadjusted  debits 4,131,837 


Liabilities— 

Capital  stock 120,225,466 

Government  grants  in  aid  of 

construction 33.272 

Funded  debt  unmatured 280,732,105 

Traffic  and   car-service   bal- 
ances payable 1 ,972,332 

Audited  accounts  and  wages 

payable... 18.141,163 

Misc.  accounts  payable 1,546.974 

Interest  matured  unpaid 1,835,758 

Dividends  matured  unpaid..  50,343 

Funded  debt  matured  unpaid  931,866 

Unmatured  interest  accrued-  2,424,093 

Unmatured  rents  accrued 447,268 

Other  current  liabilities 19,736 

Deferred   liabilities 171,537 

Tax  liability 8,159,112 

Insurance  and  casualty  res_.  2,773,146 

Operating  reserves 743,861 

Accrued  deprec. — Equipment  36,704,348 

Other  unadjusted  credits 9,021,506 

Additions  to  property  through 

income  and  surplus 7,897,314 

Profit  and  loss 51,842,121 


Total 545,673,329       Total 545,673,329 

— V.  117,  p.  86. 

Interborough  Rapid  Transit  Co.—  Tenders. — 
The  Guaranty  Trust  Co.,  trustee,  N.  Y.  City,  will  until  Aug.  14  receive 
bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge.  5%  sold  bonds,  due  Jan.  1  1966, 
to  an  amount  sufficient  to  absorb  $218,961  now  on  deposit  in  the  sinking 
fund,  at  prices  not  exceeding  110  and  interest. — V.  117,  p.  325. 

Longview  Portland  &  Northern  Ry. — Construction. — 
The  I.-S.  C.  Commission  on  July  11  issued  a  certificate  authorizing  the 
company  to  construct  and  operate  a  line  of  railroad  in  Cowlitz  and  Lewis 
counties.  Wash.,  commencing  at  a  point  of  connection  with  the  line  of  the 
Northern  Pacific  Ry.  about  three  miles  south  of  Kelso,  Wash.,  crossing 
the  Cowlitz  River  near  its  mouth  and  passing  through  Longview,  Wash., 
extending  thence  northward  along  the  west  side  of  the  Cowlitz  River  to 
Olequa,  Wash.,  thence  northwesterly  to  a  point  in  Section  25,  Township 
11  North,  Range  3  West,  and  thence  southwesterly  to  a  point  in  Section  10, 
Township  10  North,  Range  3  West,  a  total  distance  of  about  30  miles. 

The  company  was  incorporated  in  Washington  and  its  charter  authorizes 
it  to  construct  and  operate  the  proposed  line.  All  of  its  capital  stock  except 
directors'  qualifying  shares  has  been  subscribed  for  by  the  Long-Bell  Lum- 
ber Co.,  but  none  of  it  has  yet  been  issued. 

Milford  &  Uxbridge  Street  Ry. — Equip.  ATotes  Approved. 
The  Massachusetts  Department  of  Public  Utilities  has  approved  an  issue 
of  S52.249  6%  Equipment  Trust  Notes. — V.  115,  p.  2267. 

Minneapolis  &  St.  Louis  RR. — Receiver  Appointed 
— Protective  Committee  for  Bondholders. — W.  H.  Bremmer 
was  appointed  temporary  receiver  July  26  by  Federal  Judge 
W.  P.  Booth  at  Minneapolis  on  the  petition  of  Minneapolis 
Steel  &  Machinery  Co.,  a  creditor  with  claims  of  about 
§15,000. 

Following  the  appointment  of  the  receiver,  the  com- 
mittee named  below  was  formed  to  protect  the  interest  of 
the  1st  &  Ref.  Mtge.  4C'(  50-Year  Gold  bonds  and  Iowa 
Central  Ry.  1st  &  Ref.  Mtge.  4%  50- Year  Gold  bonds. 
The  committee  in  an  announcement  says: 

A  receiver  having  been  appointed  of  the  property  of  tho  company,  the 
undersigned,  representing  a  large  amount  of  the  bonds  of  each  of  the 
above  named  issues,  and  believing  the  present  situation  la  respect  of 
the  company  makes  desirable  the  formation  of  a  committee  to  act  for 
the  protection  of  the  interests  of  the  holders  of  such  bonds,  have  con- 
sented to  act  as  such  committee. 

As  the  committee  desires  to  be  in  a  position  to  take  such  action  as  it 
may  deem  advisable  in  behalf  of  depositing  bondholders,  should  default 
occur  in  the  payment  of  interest  due  Sept.  1  1923,  the  committee  urges 
the  immediate  deposit  of  bonds  with  its  depositary.  Empire  Trust  Co., 
120  Broadway,  N.  Y.  City,  for  which  certificates  of  deposit  will  be  issued 
under  a  deposit  agreement  in  course  of  preparation. 

Committee. — Jules  S.  Bache  of  J.  S.  Co..  F.  Q.  Brown  of  Red- 

mond &  Co..  Charles  Havden  of  Hayden.  Stone  &  Co..  H.  F.  Whitcomb, 
Northwestern  Mutual  Life  Ins.  Co.  of  Milwaukee,  with  E.  P.  Goetz, 
Sec,  42  Broadway,  New  York,  and  Alfred  A.  Cook,  Counsel. 

F.  J.  Lisman  &  Co.,  it  is  announced,  are  organizing  a  committee  to  protect 
the  interests  of  bondholders  of  Des  Moines  &  Fort  Dodge  4s.  This  firm  is 
of  the  opinion  that  these  bonds  as  well  as  Consolidated  5s  and  Iowa  Central 
5s  will  not  be  disturbed  in  a  reorganization  of  the  road,  pointing  out  that they 
are  adequately  secured  by  valuable  terminal  property  in  Des  Moines. — V. 
117,    p.    325 
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Vinncapolis     St.     Paul      &     Sault     Ste.     Marie     Ry. — 

/'  -      -  — 

I  kdettty-Pl 
-  iipreme  i 

h   he  11   tl, 
'•  ■'■■ '''''•  :T  '  '■    '-  i   !••  .-.  •■:  1st  i ..  i.  !..  for.    ji  i\  nm  Usi    full  7'      di\     mi  I  tic  l'r.  - 

!  on  Cor 
22. —  _  ;*8. 

Missouri-Kansas-Texas  RR.     7.  — 

i  .— V.  117.  p 

Monongahela  West  Penn  Public  Service  Co. 

-  'QCIS  See  V.IK  >  , 

Morris  County    N.J.    Traction  Co. 


ii  in  ' 


Jit 


u< 

illy 


- 
pan 
ami  f,  <r  a  jud 

hand  of  the  comp  £  1 16.  p.  old. 

New  Orleans  Texas  &  Mexico   Ry. — Denied  Applia 

to  A  , . — 

The  1  srtng  and  oonefdera- 

. posed  purchase  of  k  of 

New  Orleans  Texas  &  Mi  The 

I  the  application  upon  the  pi  -  mnd 

!  for  I  he  stock  of  the  Daytoi 
■i  to  be  reascnabh  .  inasmurl 
$!09/:00    thi  nt    in   road   and   cquipmcrr 

shown  by  th.  rlar. — V.  116.1 

New  York  New  Haven  &  Hartford  RR. — Abandonment 
of  Branch  Line  Approved  by  I.-S.  C.  Commission. — 

The   1.-8.   O.   Commission  on  July   18  Issued  a  certificate  authorizing 
the  company  to  abandon  a  branch  Une  of  railroad  in   Franklin  Count v 
The  report  of  the  Coram.-  s  In  part: 

The  company  on  May  11  1923  filed  an  application  for  a  certificate 
for  authority  to  abandon  a  branch  line  of  railroad  extending  from  South 
Deerfield  to  Shelburne  Junction,  a  distance  of  6.74  miles,  all  in  Franklin 
County.  Mass  The  line  was  built  by  the  New  Haven  &  Northampton 
Co.  and  was  opened  to  traffic  on  July  13  lssi.  It  was  operate  1  by  that 
company  until  1887.  when  it  was  leased  to  the  applicant.  On  Oct 
1910.  all  the  property  and  franchises  of  the  New  Haven  &  Northampton 
Co.  were  conveyed  to  the  applicant  and  the  two  companies  were  merged 
The  applicant  continued  to  operate  the  lice  until  Jan.  1  191S  on  which 
date  it    «  i  over  by  the  V.   8.    1(K.  Administration.     The  latter 

discontinued  freight  service  on  Jan.  1  1919  and  pas-  -vice  on  Jan    1 

1919.      Neither  el  ever   been  resumed,   and  it   is  stated 

that  there  has  not  'oeen  any  demand  therefor. 

"There  are  no  cities  or  incorporated  villages  on  the  line,  and  the  onlv 

tions  are  at   South  Deerfield  and  Conway.      South  Deerfield  is  served 
by  the  Boston  &  Maine  RR.  and  by  the  applicants  Nor.hampton-Ti.- 
halls  Une.     The  applicant's  station  at  Conway  is  about  one-third  of  a 
mile  from  South   River  station  on  the  Boston  &  Maine.     No  industries 
are  located  on  the  Une. 

"In  1918,  the  of  operation,  the  total  freight  tonnage  \\ 

tons  and  the  revenue  from  passenger  traffic  was  >.',  7 .; .  It  js  claimed 
that  the  decrease  in  traffic  has  been  due  principally  to  the  use  of  motor 
trucks  and  automobiles.  The  applicant  represents  that  there  is  no  apparent 
need  for  resumption  of  the  service  discontinued  during  the  Federal  control 
jxriod  and  that  it  is  desirable  that  the  line  be  abandoned  so  that  it  may 
t>e  relieved  from  the  obligations  under  its  existing  mortgage  to  maintain 
the  property  in  good  operating  condition. — v.  11 7.  p.  2  «    --7 

New    York    Ontario    &    Western    Ry. — Assumption. — 

The  I.-S.  C.  Commission  on  July  21  granted  authority  to  the  company 

to  a-  ligation  and  liability  in  respect   of  the  pavment   of  S1S5  000 

thereon,  secured  by  a  m  lade  by  the  Inland  Lakes  to 

I  Corp.  to  the  O  tock  &  Land  Co.  and  Gerrit  9    Miller 

un<i'  1923.  and  further  secured  by  a  conditional  Iwnd  of 

the  -  . ...  by  the  Inland  La 

Dock    &    Land   Co.   and   (ierrit    S.   Miller. 
rh'  inection   with   the  acquisition   by  the 

tely  13  acres  of  land  in  the  city  of  ( >  ■> 

— \  .  116.  p.  2131. 

Northwestern  Pacific  RR. — Bids  for  Bonds. — 
Tl  ny  will  receive  bids  for  the  sale  of  $1,208  ' -1   ft 

No  bid  will  be  considered  if  submitted 
for  .  and   int.     Bids  must  be  addressed  and  submitted 

by    '  1.   Pacific  standard  time,  on  Aug.  9.  to  W.  S.   Pall 

P  -an  Franc. -ro.  Calif.      See  V.  117.  p 

Ohio  Traction  Co.      N(  vM  .-  — 

mortgatp    ■  and  the  traction 

luly  20  by  the  company  to  the  1 

■ 
ect    to  a   mortgage  given   10  the 
1911.      The  company  has  an  issue  "f 
>ct .  1  next,  and  it  Is  expected  that  part 
•  pay  off  •  V.IK 

410. 

Oregon  Short   Line   RR. 

Th- 
com) 

■  li.in  to    ■'• 
<.f  which  21.1 

to  build  a  Mill 
othi  I  he    line    I 

The  lin. 


.-  the 
■  ction  \\  ith 
i  bo.  In   1  general 

miles, 

.  1 .      Tie 

ihO   «  'etltr.d 

Wells,  up  mong 

•  n  on  or 
way  now   1 1  est  res  to  build  i-  the  - 


- 


Penn-Ohio  Edison   Co.      Trai  \ 


V.  1 17.  1 


■ 


Pennsylvania  RR.      Vu  . — 

17! 

iTe'l    with 


Richmond     N.    Y.     Railways.    Inc.—  May  Acquire  Rail 
Propertu  ■  ,v  RR.  in  fi  on  — 

uond  Light  &  RH.  in  la-  Chroni.  .  \     11, 

Springfield  Terminal   Ry. 
Th  Commission  on  July 

Id  at  "not  less 
for  the  purpose  of  capitalizii 


pany  to  is 

I   "   ICMlll     lv^. 


., -count. — V.  113.  1      - 

Terre  Haute  Ind.  &  Eastern  Trac.  Co. — Appeal. — 

■ 

the  Indiana 
' 

["Taction  • 
lis  power  117.   p 

Toledo  Traction,  Light  &  Power  Co.—  . — 

Harris  Tr  -  Bank.  trustee.  Chi<  igo    11'     up  to  Julv  26 

int  suffi< 
and    .  ll6.  p.  617. 

Unadilla   Valley   Ry 
The  I.-S.  C.  <  m  on  July   1< 

,  promissory  m  aggregate 

exceeding  - 


l  l^B. 
s  not  exceeding  10: 

!.— 
>rUed  the  company  to  k>^H 

ich  rates  1 


and  no  commissions  are 


n  with  the  issue,  all  of  which  it  i>  expected  will  be 


to  be  ; 

taken  by  the  - 

The  proceeds  from  the  sale  of  the  no  ■  r  th 

purposes:     (li  $177,000  Tar  new  equipment.  (2V  $0."  ■    '  ■  f,.r  mo" 

the  balance  for  rails,  rail  fastenings  and  ballast. —  V  -        i>8. 

United  Gas  &  Electric  Corp. — Earning 

■tings   for    12     '  d  Junt   30    1923. 

■  ing  comp  inies  $. 

Deduct — Reserve  for  renewals  A:  r<  pi 

Proportion  of  earns,  applic.  to  stk.  of  sub.  <  d  by  public. 

Balance $1 ,. 

Add   net   income  from   bond  investments.   &c.   sources  than 

those  covered  above . .         110 


Tot  al $1 .72: 

Deduct — Interest  I'n.  G.  A:  El.  Corp.  bonds.  S5S0.140:  interest 

On.  G.  a  Bl.  Corp.  ctfs  of  indebtedness.  $49.000 629. 140 

Amortization  of  debt  discount 56  1 


nee ...  $1,038  173 

In  the  above  earnings  statement  no  account  is  taken  of  profit  or  loss  from 
sales  of  securities,  nor  of  earnings  from  oil  operations — \  .  116.  p.  - 

United  Light  &  Rys.— Bo  —  Bonhright  &  Co., 

Inc..   are  offering  at   963 2    and  int.,   to  vield   over  ti1 

M. O00.000  lsl    Lien   &    Consol.  Mtge.    gold    bonds 
"A"  (>' ;  .  non-callable  for  2">  y<  &  •    advertising  pagi 

Dated  April  1  1922.      Due  April  i  1952.      Int.  payable  A 
or  agency  of  the  company  in  New  York  or  Chicago.      Keel.,  all  or  1 
on  30  days'  notice  at  any  time  on  or  after  April  1  1947  up  to  April  1 
at  103:  thereafter  at  1'  \pril  1   1950.  and  tl 

at    100.   plus  int.  in  each  Case.      Denom.  c*  $1 .00       |  md   $100 

000  and  multiples      Company  will   .  tax 

up  to  2%,  and  will  refund  I'enn.   4  mills 
4  mills  annually.      New   York  Trust  Co.,  New  York,  tni- 
Data  from  Letter  of  President  Frank  T.   Huiswit,  Chicago,  July  SI. 
'tpanu. — Controls    and    operates    properties    I  .fled 

public  utility  service  In  prosperous  and  growing  communities  located  In 
the  heart  of  the  Middle  West.      The-  in  1     ra  and 

Illinois.     In  all.  77  communities  ,  .1  with  electric  power  and  light. 

t    railway  or  interurb.m   service.     Combined   population  of  the 
territory  served  has  grown  from  340.000  in  1900  to  over  600.000  at  pr, 

Purpose. — l'roceeus  will   partially  reimburse  companj    for  expenditures 
for  additions  and  improvements  to  the  proper! 

ttrily. — There  will  be  presently  1  ]  ■  :\  k 

Consol.  Mtge.  gold  bon  by  a  din  n  upon  impor 

properties  and  by  pledge  of  all  securi'i  panics. as 

in  the  mortgage,  now  owned  or  hereafter  acquired .  subject  only  to  existing 
liens      They  are  further  secured  by  an  equal  unt  of  1st  *   Ref. 

Mtge.  5J5    gold  bonds  or.  in  lieu  ttii  r  'ions  of  the  I      - 

;  d  bonds  of  th  '"irst  mortgage 

upon  important    properties  and   by   1 
companies    owned.     The    outstanding    issue    of    $1,988,000    <". 

Dtures  due  192T,  share  with  the  bonds  of  this  issue  in  the  lien  1  n  im- 
properly and  assets  of  the  company. 

incd  Capitalization  Outstanding  with  Public  After  Present  Financing. 

First  and  Refunding  Mortgage  5T,  gold  bonds.  1932 x$11.000 

Fir-t  Lien  a  Cons    '  Incl.  this  1 

Divisional  bonds  and  securities  on  portions  of  property. ... 

1  'onvertible  delx-ni  1 
Cold  Debenture  bonds    - 
Prior  Fref.  sto  Cumulative    Pelaw 

Preferred  stock.  6 ?{  Cumulative 1 

Participating  Pref.  stock.  7',   cumulative  (now  -  -  700 

11011  stock,  now  paying  5'  ,    and  exira- 
x  Not  including  bonds  pli  ollateral  l«i  1st   Lien  \  Consol     Mi 

iioiul-       y  Not   Ind.  bonds  with  trns; 

&    Kef    Mtge.  or  underlying  mo- 

Of  the  I  urities  of  the  subsidiary  com  pan 

Railways  owns  over  70'  of  Pref .  and  Ci 

nimi  Stocks  combined     and  oxer  99"  ,    of  the  Commo 
-ninos  12  Mot.  ended  May  31—  1921  . 

Gross  earnings -  -      •  :t  SI  1 .201 .934  $12,337,596 

nance  and  taxes  8  S26  970  -         I    171 


Net  earnings 

annual  charges  prior- to  int     on  nitod 

Light   .v    Railways  < '■> 
Annual  int.  on     $1 1 .000.000  1st  \    1:  -      '000; 

$10.0:,  ,  500    Im     Lien    \    <  'mivil 

Convertible  debentures.  $111 

Balance  .-.. 

— V.   111.,  p. 


2517 


Utah  Power  &  Light  Co.  /  . — 

its —  B.1021. 

■    ings  -  —       1.001 

lenses,  Including 


Other 


$1.07 


$535,580 

1.272.670 

$2,224,875 


xl". 
$4.21 


Total   income  ...    $4. Mi  .079      J  ■      $4 

bonds  2.407.8;  -  1 

nent  rassrve  000 

II         $109 

■ 
■ 
\       117      p 

Wabash    Ry.  I\i:hn,    Loeb    <fe 

\ ■  u     l'nrk.    nave    purchi  ■!    placed    pri\: 

:     ,   ,  ,      ;  I 

!  Julv  1    I  .nmially  July  1   1921  to  '1  in.-l. 

r>  II  •       ItanU  ..f  N'orth    \morlca  A  Trust  Oo  .   Phils  .  trustee. 

,ds  payable  J.  At  J.  ,n  the  agency  of  the  trust©   In  the  City  1 


.ii  i.v  28  1923.] 


THE    CHRONICLE 


111 


fork.  In  Bold  coin  of  the  I  S.  A.  of  or  aqua]  to  the  preeral  standard  of 
weigh)  and  fineness,  and  without  dodu<  tlon  for  any  tax  <>r  tuxes  (other  then 
Pedwal  Income  taxes)  which  the  compaiij  or  I  ho  trustee  nui)  1)0  roqulred 
to  paj  or  to  retain  then  from  under  any  present  or  Future  law  of  the  U.  8. 
A.  orofiu)  State,  county,  municipallt}  or  other  taxing  authoritj  therein. 

SiriiriMt-  There  "ill   be  vested   In  toe  trustee  title  to  now  equipment 
foKtliiK  •iio^s  dun  $2,695,500,  Including  the  follow  Log    30  heavy  Mikado- 
type  looaniotlvos.  :iml  20  8  wheal  switching  locomotlvi 
'  Guaranty.     The  principal  ;md  dividends  "ill  be  unconditionally  gu 
i,M'.i  by  endorsement  thereon  by  the  Wabash  Rj 

Earnings.  The  total  net  operating  income  for  the  calendar  Tear  1922, 
applicable  to  Interest  ■  >ti  funded  debt ,  &c.  amounted  to  15,161,861,  while 
the  total  of  such  Interest,  ftc.  amounted  to  $3,710,208.  The  total  of 
■nob  nel  operating  Income  for  the  rive  months  ended  May  .'ti  1928  shows  an 
Increase  or  $1^66,016  over  the  corresponding  period  of  1922. 

Itsuanci       Subject  to  the  approval  of  all  public  authorities  thai  may  be 

r\  ' 

The  I.-S.  ('.  Commission  on  July  17  approved  the  acquisition  by  the 
companj  of  control  of  a  line  of  railroad  of  the  Missouri-Kansas  Texas  nil., 
by  lease  The  line  extends  from  Moberly  to  Hannibal,  Mo.,  a  distance 
of  69.75  miles 

lie  terms  of  the  proposed  lease,  the  Missouri  company  demises  to 
hash  the  Hannibal  lino  and  its  terminal  facilities  at  Hannibal  for 
i he  term  of  99  years  from  July  I  1923.  subject  to  any  mortgage  or  mort- 
gages executed  bj  the  Missouri  company  or  Its  predecessor  upon  the 
demised  premises  The  applicant  agrees  to  pay  an  annual  ronl  I  Of 
100,  all  taxes,  charges  and  assessments  levied  upon  the  property 
or  the  use  and  operation  thereof;  and  all  payments  required  to  1"'  made 
l>\  the  Missouri  company  for  the  use  of  the  union  depot  at  Hannibal 
The  rental  payment  or  $120,000  equals  5%  on  the  claimed  fair  and  reason- 
able value  of  the  property  The  Wabash  Is  given  an  option  to  purchase 
the  demised  property  al  any  time  during  the  term,  free  from  all  mortgage 
hens  for  $2,400,000.  The  Missouri  company  represents  that  this  amount 
Is  approximately  50%  of  the  estimated  reproduction  cost  of  the  property. — 
V.  117.  p.  89. 

Waco  Beaumont  Trinity  &  Sabine  fly.— Acquisition. — 

The  i.-s.  c    Commission  has  approved  the  acquisition  by  the  company 

of  a  line  of  railroad  extending  from  Trinity  in  an  easterly  direction  through 

Polk  I  'ounty .  to  Oolmesneil.  Tyler  County,  Tex.,  a  distance  of  66.6  miles. 

Tnis  line  (hereafter  called  the  Oolmesneil  line)  was  formerly  owned  by  the 

Missouri  Kansas  &  Texas  Uy.  Co.  of  Texas.      The  report  of  the  Commission 

says  in  part       "The  applicant   was  formerly  known  as  the   Beaumont  & 

r.reat    Northern    lili.      It   owns,   and  until  on  or  or  about   May    I    1914, 

eperatid.  a  Hue  of  railroad  extending  from  Livingston,  l'dk  County,  in  a 

northwesterly  direction  to  Weldon,  Houston  County,  Tex.,  a  distance  of 

IS.:;  miles.      Effective  May  1   1914,  the  applicant  leased  its  railroad  to  the 

iri  company.     On  May  20  1922  this  lease  was  canceled    and  posses- 

the  property  was  surrendered  as  of  Oct.  1  1922,  but  until  March  31 

he  applicant's  railroad  and  the  Oolmesneil  line- were  operated  by  the 

r  of  tlie  Missouri  company  as  the  Trinity  division  of  that  company's 

m. 

•■On  or  about    Dec.    13   1922  the  properties  of  the  Missouri  company, 

including  the  Oolmesneil  line,  were  sold  at  a  receiver's  sale.  The  purchasers. 

under  authority  conferred  by  the  decree  of  sale,  dieted  not  to  take  the 

Oolmesneil   line,   and    ii    is  stated  that  that  line  will  be  ordered  resold  by 

die  court . 

■•On   March  :>!    1923   the   Waco  company  resumed  the  operation  of  its 

id  and  also  undertook  to  operate,  and  is  now  operating,  the  Oolmesneil 

igent  for  the  receiver.   The  Legislature  of  Texas  has  passed  an  Act 

authorizing    the   companj   to  acquire,  own,  maintain,  and  operate  the  Col- 

.1   line,   and  for  that  purpose  to  issue  and  sell  its  corporate  stock  and 

'His.  a  '  liticnal  to  such  stock  and  mortgage  bonds  as  it  has 

te  right  to  issue,  in  respect  of  properties  previously  owned 

by  it.  for  an  amount  in  the  aggregate  equaling  the  value  of  the  Oolmesneil 

line  and  property  acquired,  as  ascertained  and  fixed  by  the  Railroad  Com- 

1  of  Texas  on  or  about  June  2  1922.  less  the  amount  of  the  mortgage 

or  other  lien  indebtedness,  if  any.  secured  thereby,  remaining  outstanding. 

The  valuation  fixed  by  the  Railroad  Commission  of  Texas  was  $2,433,000. 

"The  company's  railroad  has  no  direct  physical  connection  with  the 
Colmesneil  line,  but  interchange  is  effected  at  Trinity  by  use  of  the  rails 
of  the  International  &  Great  Northern  under  trackage  rights. 

"The  company  proposes  to  acquire  the  Colmesneil  line  al  a  receiver's 
sale,  and  for  some  time  has  been  negotiating  to  that  end.  It  is  proposed  to 
-'iO.000  in  equipment  trust  notes.  $606,000  in  1st  Mtge.  ti'T  bonds, 
and  Capita]  stock  in  an  amount  to  equal  the  balance  of  the  x-aluation  fixed 
by  the  Texas  I  Ymmission  under  its  order  or  finding  of  June  2  1922.  and  as 
shall  be  approved  bv  the  I.-S.  C.  Commission,  all  of  such  securities  to  be 
delivered  to  the  vendors  in  payment  of  the  railroad,  appurtenant  property, 
and  equipment  to  be  acquired.  It  is  also  proposed  to  issue  certain  securities 
to  refund  $883,000  of  1st  Mtge.  bonds  issued  by  the  company  under  a 
mortgage  dated  July  1  1909.  An  application  for  authority  to  issue  securities 
is  pending  before  the  I.-S.  C.  Commission." 

West   Penn    Co. — Offers  to  Purchase  Outstanding   Stock  of 

West  Pcnn-Monongahela  Co.  Not  Already  Owned. — 

The  company  has  made  an  agreement  with  Clarence  W.  Watson  for  the 
purchase  of  Mr.  Watson's  stock  in  the  West  Penn-Monongahela  Co.  at  .55 
■  share  as  follows:  $1  2,5  in  cash  and  25c;  on  .iulv  15  1924.  Julv  15  1925 
and  July  15  1926.  The  stock  will  be  held  for  him  by  the  Equitable  Trust 
Co.  of  New  York  under  a  trust  indenture  as  security  for  final  payment  in 
full.  In  event  of  default  in  payment,  the  .stock  is  to  be  sold  at  the  expense 
of  the  West  Penn  Co.  and  the  proceeds  applied  to  the  debt.  The  West 
Penn  Co.  offers  to  buy  holdings  of  all  other  common  stockholders  under  the 
same  terms,  the  offer  to  hold  good  until  Nov.  1  1923.  Stock  bought  under 
the  offer  is  to  be  deposited  xvith  the  Equitable  Trust  Co.  and  certificates 
issued  for  it  as  a  receipt.  The  same  proportion  in  cash  is  to  be  paid  as  paid 
Mr.  Watson,  and  the  same  proportion  to  be  paid  on  the  dates  given  above. 
All  holdings  of  100  shares  or  less,  however,  arc  to  be  paid  for  in  cash. 
(According  to  latest  reports.  West  Penn-Monongahela  Co.  has  931.830 
■atnmon  shares  (no  par)  outstanding,  of  which  621.220  shares  owned  bv 
:'enn  Co.] 

Listing  of '7%  Cum.  Pref.   StockandCom.  Shares  (NoPar  Vol.). 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
Aug.  15  1923  of  temporary  certificates  for  $8. 054. 700  (auth.  S41 .945.300) 
7%  Cum.  Pref.  stock,  par  $100  each,  on  official  notice  of  issuance  in  ex- 
change for  outstanding  shares  of  6%  Cum.  Pref.  stock,  par  $100  each, 
par  for  par.  and  on  or  after  July  25  of  temporary  certificates  for  225,000 
shares  of  Common  stock,  without  par  value  (auth.  500.000  shares),  on 
official  notice  of  issuance,  in  exchange  for  225.000  shares  of  Common  stock, 
par  $100  each,  now  outstanding,  at  the  rate  of  one  share  of  no  par  value 
shares  for  each  share  of  Common  stock,  par  $100. 

Of  the  capital  stock  now  issued  and  outstanding.  46,685  shares  of  6% 
Cum.  Pref.  stock  and  163.440  shares  of  Common  stock  are  owned  by 
American  Water  Works  &  Electric  Co..  Inc. 

Since  April  2  1923  to  and  including  May  31  1923.  the  folloxving  changes 
in  the  capitalization  have  taken  place  with  respect  to  subsidiary  companies: 

West  Penn  Railways  Co.  issued  $292, S00  additional  6%  Pref.  stock  and 
$600,000  additional  Common  stock,  making  the  capital  stock  issued  and 
outstanding  $9,340,600  6%  Pref.  and  $10,600,000  Common,  of  which 
$10,600,000  Common  is  owned  by  West  Penn  Co. 

West  Penn  Monongahela  Co.  issued  1.404  shares  of  additional  Common. 
making  the  total  Common  issued  and  outstanding  933.234  shares,  of  which 
622,261  shares  are  oxvned  bv  West  Penn  Co. 

West  Penn  Power  Co.  issued  $1 .254.300  additional  7%  Pref.  and  $200,000 
.additional  Common,  making  the  stock  issued  and  outstanding  S7.256.30O 
of  7%  Pref.  and  $11,100,000  Common,  of  which  $11,100,000  Common  is 
owned  by  West  Penn  Railways. 

Monongahela  West  Penn  Public  Service  Co.  reduced  its  5%  Pref.  stock 
$200.  making  the  total  5%  Pref.  stock  issued  and  outstanding  $35,200. 
It  also  issued  $9,138  additional  6%  Pref.  stock,  making  the  total  6% 
Pref.  stock  issued  and  outstanding  $4,263,346.  of  which  S225  6<~r  Pref.  is 
owned  by  West  Penn  Monongahela  Co.  The  West  Penn  Monongahela 
also  acquired  $11,303  additional  Common  stock,  making  the  total  Com- 
mon stock  owned  by  West  Penn  Monongahela  Co.  37.777.228. 

Since  April  2  1923  subsidiaries  of  the  company  have  acquired  stock  in 
the  following  companies: 

West  Penn  Power  Co.  has  acquired  all  of  the  outstanding  $500  stock  of 
Ohio  County  Fuel  Co.  of  W.  Va..  chartered  Oct.  2  1922. 

West  Virginia  &  Maryland  Power  Co.  has  acquired  all  of  the  outstanding 
$40 .000  stock  of  West  Maryland  Power  Co .  of  Maryland .  West  Maryland 
Power  Co.  was  incorporated  July  27  1922. 

The  West  Penn  Co.  has  acquired  all  of  the  outstanding  S25.000  stock  of 
St.  Mary's  Power  &  Light  Co.  of  W.  Va..  incorporated  Sept.  26  1916. 


Consolidaud  Income  led  5  Mot  md. Map 81  L928  (VTtrfPmnCo  ondSubs.). 

Operating  revenue  ting  ex  p.,  taxes  and  depi, 

16.487,070:  nel  operating  revenue  $3 

Non-operating  revenue  324.216 

Income  |3 

Deduct       Int      an. I    amortization,    11,643,510     Pre!      dli       of 

subsidiaries   and    mlnorlt}    interest,.    $013,829  2.2.',. 


n.i    Income 
Consolidated  surplus  Jan 

Other  surplus  addit  ions    . 


1    1923. 


$1,273 

$2, 951 




Total 14,240.020 

Deduct     Diva   on  I'ref  stock  of  West.  Penn  Oo  .  quarter  ended 

M  iv  15  1923.  8120,820:  dlVl,  \os.  I  and  2  on  Common  itock  or 
West  IVnn  Co..  $225.01)0;  discount,  anil  expense  on  sale  of  I'ref. 
stock  of  subsidiaries.  890.1173  I.V. 

Consolidated  surplus  May  31    1923. $3,801,127 

V.    117.   p.   209. 

West    Penn    Power   Co. — Acquisitions. — 

The  Pennsylvania  P.  S.  Commission  has  authorized  the  company  to 
acquire  electric  companies  in  the  following  cities  and  townships  Kami 
City.  Mrttln.  Kraser  Township,  QueenstOWn  Township,  '  'ow.ui  Jiannock 
Township,  Wayne  Township  and  Springdale  Township      -V.  117.  p   209,89. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most,  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  ;t  summary  of  similar  news  published  in  full 
detail  in  last   week's     Chronicle." 

Steel    and    Iron    Production,    Prices,    &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under    "Indications  of  Business  Activity." 

Coal    Production,    Prices,    &c. 

The  United  States  (ieologieal  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  .Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Anthracite  Conference  Threatened  by  Miners'  Demands. — Mine  workers* 
representatives  at  anthracite  conference  on  wages  and  working  conditions 
demand  full  recognition  for  the  union,  closed  shop  and  check-off  system. 
The  operators  refuse  to  recede  from  their  position,  standing  firm  for  open 
shop  and  abolition  of  the  check-off  system.  Voted  to  grant  a  24-hour 
truce  for  reconsideration.   "Times"  July  27,  p.   1. 

The  changes  in  prices  of  both  crude  and  refined  oil  formerly  appearing 
here  will  be  found  to-day  on  a  preceding  page  of  this  issue  under  the  heading 
"Indications  of  Business  Activity." 

Oil   Production,    Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Insti- 
tute and  formerly  appearing  under  the  above  heading,  will 
be  found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,   Wages   and   Other  Trade   Matters. 

Sugar  Price  Redactions. — On  July  23  National  Sugar  Refining  Co.  reduced 
price  2.5  pts.  to  .8. 75c.  per  lb.  On  July  24  Arbuckle  reduced  price  25  pts.. 
to  8.50c.  per  lb.  On  July  25  American  Sugar  Refining  Co.  reduced  price 
2.5  pts.,  to  8.75c.  per  lb. 

Lead  Price  Advanced. — American  Smelting  &  Refining  Co.  advanced 
price  25  pts.,.  to  6.25c.  per  lb.  on  July  23.  "Engineering  &  Mining  Journal- 
Press"  July  28.  p.  170. 

A  further  advance  to  6.50c.  per  lb.  was  made  by  the  American  Smelting 
&  Refining  Co.  on  July  27. — "Financial  America"  July  28. 

Smelting  Prices  Reduced. — Anaconda  Copper  Mining  Co.  has  reduced  its 
smelting  charges  on  gold  and  silver  ores  and  on  copper  ores  containing 
over  5%  of  copper  from  S7  50  to  S6  50  per  ton. — "Times"  July  24.  p.  35. 

Woolen  Goods  Adranced  in  Price. — American  Woolen  Co.  announces 
spring  1924  prices  are  advanced  from  15  to  18%  over  spring  1923  prices 
on  certain  lightweight  goods.   "Boston  Financial  News"  July  23.  p.  1. 

New  England  Telephone  Strike  Called  Off. — President  Julia  O'Connor  of 
telephone  operators'  union  declares  strike  is  off  "on  recommendation  of 
State  Board  of  Conciliation,"  which  gave  assurance  that  its  good  offices 
would  be  available  in  making  adjustments.  The  strike  for  a  7-hour  day 
and  higher  wages  began  on  June  26.   "Times"  July  27,  p.  28. 

Paper  Mill  Strike  in  Massachusetts. — Seventy  stationary  firemen  at  paper 
mills,  involving  12  companies  and  27  mills,  strike  for  7  cents  an  hour  in- 
crease in  wages.  About  4.000  mill  employees  are  thrown  out  of  work  as  a 
result.  American  Writing  Paper  Co.  (with  16  mills  closed  through  the 
strike)  and  other  mills  in  Holyoke  have  refused  demands,  first  presented 
about  two  months  ago.  Mill  officials  say  wages  now  paid  are  above  1920 
h  vol.  considering  buying  power.      "Boston  News  Bureau"  July  23,  p.  1. 

Longshoremen  in  New  York  Harbor  District  Strike. — "Mystery  strike"  at 
Hoboken — a  walkout  of  members  of  the  International  Longshoremen's 
Association  without  having  presented  any  demands  for  higher  wages  or 
shorter  hours — lasts  a  day.  Officials  of  I.  L.  A.  call  it  an  "outlaw"  strike 
and  plead  that  men  return  to  work  and  disregard  1.  W.  W.  agitators,  who 
are  trying  to  tie  up  shipping  in  the  harbor.     "Evening  Post"  July  25.  p.  1 . 

New  York  City  Bricklayers  Fail  to  Report  for  Work  on  Schools. — Only  2  men 
out  of  59  who  signed  up  for  work  on  public  schools  for  $12  a  day  at  Mayor 
Hylan's  request,  reported  for  work.  This  is  the  second  time  a  signed  con- 
tract to  work  on  the  schools  has  been  ignored  by  the  bricklayers.  About 
106  men  are  needed  to  finish  schools  under  construction  in  time  for  the  fall 
sessions.     "Times"  July  27.  p.  6. 

Matters  Covered  in  "Chronicle"  July  21. — (a)  The  eight-hour  workday 
(editorial),  p.  257.  (b)  Decline  of  wholesale  prices  in  June.  p.  260.  (c) 
Increase  in  retail  prices  of  food  during  June.  p.  260.  (d)  Fall  River  mills 
to  shut  down  about  three  days  each  week.  p.  261.  (e)  Amoskeag  mills 
also  curtail,  p.  261.  (fl  Builders  in  New  York  remove  ban  on  building, 
p.  261.  ...  _    . 

(g)  Textile  finishers  of  New  York  get  wage  increase,  p.  262.  (n)  Injunc- 
tion granted  against  garment  union  president  in  Chicago  to  prevent  organiz- 
ing open  shops,  p.  262.  (i)  Two  strikes,  unsuccessful .  cost  potters  union 
more  than  S900.000.  p.  2G2. 

(j)  F.  H.  Brownell's  proposals  for  silver  export  association,  p.  2,0.  (k) 
Two  R.  L.  Dollings  companies  placed  in  hands  of  receivers,  p.  2,4.  (1) 
Eugene  Meyer,  Jr..  of  War  Finance  Corporation,  declares  there  is  too 
much  talk  about  dangerously  large  wheat  stocks,  p.  280.  (m)  Farm  labor 
wages  rise  as  prices  of  produce  decline,  p.  280. 

(n)  Highways  to  comprise  a  Federal  Aid  System  have  been  designated  in 
34  States,  p.  2S1 .  (o)  Government  sues  to  dissolve  International  Harvester 
Co. — asks  Court  to  split  company  into  three  parts  under  Sherman  Anti- 
Trust  Laws — President  of  company  says  competition  is  real,  p.  282. 

Air  Reduction  Co.,  Inc. — Earnings. — 

Results  for  Quarters  end.  June  30—  1923.  192.?-  1921. 

Gross  income 52.701.530     SI. 773.882     81.337.784 

Operating  expenses 1.669.948       1,235.004  898.196 

Operating  income $1,031,582        $538,878        $439,588 

Additions  to  reserve 270.801  270.586  219.530 

Bond  and  mortgage  interest 32.322  36.941  3d., 44 

Net  orofits  before  Federal  taxes...  $728,459  $231,351  S184.314 
—V.  117.  P-  328. 
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Aetna   Life   Insurance   Co.,   Hartford,   Conn. — Capital 

II  . — 

hold'Ts  i  k  from 

♦5.000.000  to  $10,000,000.  par  $H> 

holders  of  record  S 

Ajax  Rubber  Co..  Inc.—  1. — 

says  in  j* 
le  sales  covering  th  sales  for 

quarter  were  prat  in  an 

Increase  for  the  six  n.  paved  with  the 

corresponding 

production,  our 

manufacturi:  pro- 

m  fur  Hi  June  30  to  conform 

•  r  costs,  and  in  add r  ..mum 

The. 
amount  After  tiese   pro\ : 

thi  M14.720. 

While  we  have  met  competition  in  the  reduction  of  selling  prices  of  tires. 
our  material  and  other  costs  of  production  during  the  last  half  of  the 
wel  f  the  last  price  increase. 

and  due  to  an  increase  in  which  the  company 

expects  to  share  liberally.  because  of  it~  excellent  product  and  • 
increasing    pr  .odwill.    the    management    looks    forward    with 

encouragement  and  confidence  for  the  future  welfare  of  the  company  from 
a  standpoint   of  profits. 

Income  Account  for  the  Sir  Months  Ended  June  30. 

1922. 

Sales  $S.964.371     $5,447,193 

Operating  expenses.  &c 8. 106. 116       5.131.969 

Gross  profit  _  _ $858,255        $315,221 

Other  income 53.265 

Totalincome $917,084        $368,489 

Interest  and  depreciation 325.237  176.953 

Revaluation  and  rebates xl77.127  

Net    profits $414,720         $191,536 

x  For  revaluation  of  finished  stock  and  for  maximum  price  reduction 
rebates  to  customers  due  to  changes  in  prices. — V.  117.  p.  91. 

Alabama  Power  Co. — Acquisition. — 

The  Alabama  P.  S.  Commission  has  authorized  the  company  to  pur- 
chase the  electric  distribution  system  of  the  Autauga  Oil  &  Fertilizer  Co. 
—V.  117.  p.  210.  91.  81. 

Alabama  Water  Co. — Sub.  Co.  Stock  Increase,  &c. — 
The  Union  Water  Co..  a  subsidiary,  recently  filed  four  petitions  with  the 
Alabama  P.  S.  Commission  in  which  it  seeks  (a)  to  obtain  certificates  of 
convenience  and  necessity  for  construction  of  a  new  water  works  system 
at  Hartselle  and  Leeds,  Ala.;  (6)  to  incresae  its  capital  stock  from  $2,000 
to  $50,000.  par  $100.  and  (c)  to  issue  not  to  exceed  $500,000  of  6 Hi  %  2.5- Yr. 
Gold  bonds  to  be  secured  by  a  mortgage  on  the  properties  of  the  company. 
Hearing  of  the  petition  was  set  for  Aug.  8  1923. — \  .  115.  p.  2049. 

American  Bank  Note  Co. — Eariiings. — 

6  Mos.  end.  June  ZQ—       1923.               1922.               1921.  1920. 

xN.t  profits $953,926        $484,713        $782,765  $1,061,958 

Miscellaneousincome..-           58.215             93.125             78.264  61.911 

Totalincome $1,012,141         S577.838        $861,029     $1,123,869 

Interest  charges 154.054  64.296  5.666  196.277 

Approp.  for  coming 200.000  75.000 

Preferred  divs.  (39c)---         134.870  134.87  134.S70  134.870 

Common  dividends (4^)222.314(4^)179.828(4^179,828(3^)134.871 

Special  dividend  paid .. . (2^)89.914  

Balance,  surplus $500,904        $108,931        $340,666        $582,851 

Profit  and  loss,  surplus.   $5,610,115     $5,651,694     $4,475,384     $3.678. 679 

x  After  deducting  all  expenses,  including  repairs,  and  after  providing 
reserves  for  all  taxes  accrued  and  for  bad  debts  and  depreciation. 

The  balance  sheet  shows  cash  on  hand  June  30  1923.  $1,446,215,  as 
against  $1,204,217  on  Dec.  31  1922. 

John  P.  Treadwell  Jr.  has  been  elected  Secretary,  to  succeed  the  late 
George  H.  Danforth  —  V.  116.  p.  2996. 

American  Bosch  Magneto  Corp. — BillitiO- — Earnii.gs. — 
1923— June— 1922.  1923 — 6  Mos. — 1022. 

Billings $1,012,592        $797,184     $6,075,262     $3,859,396 

irnings.  after  interest,  ic.  (approximate) $288,000   def.$22.500 

\  Washington  dispatch  says  that  within  a  fortnight  attorneys  for  the  De- 
partment of  .Justice  and  the  Alien  Property  Custodian's  office  will  l>egin 
preparations  of  a  suit  in  equity  to  set  aside  the  sale  of  the  Bosch  Magneto 
Do.  to  Martin  B.  Kern  and  return  the  propertv  to  the  Custodian's  control. 
The  suit  will  probably  be  filed  earlv  in  October  in  the  U.  S.  District  Court 
ingfield.  Mass. — V.  117.  p 

American  Brake  Shoe  &  Foundry  Co. — Earnings. — 
It  is  unofficially  reported  that  earnings  for  th"  first  half  of 'l 923  were 

approximately  $1,500,000.     This  compares  with  about  $1,000,000  in  the 

corresponding  period  of  1922. — V.  116.  p.   1535. 

American   International  Corp. — Liquidates  Botin  Co. — 

The  corporation,  it  is  announced,  has  liquidated  its  proprietary  company. 

the   Rosin   &  Co.,   at    approximately  its   book  value. 

The  parent   a  mt    in  this  concern,   including  stock  owned 

irried   in   the  annual  report   at    $800,000.      This 

presented  the  I  I  cost  of  Investment  after  deduc- 

s  for  lov  !  off  or  pnnidi-d  for  through  reserves  in  previous 

American  Refining  Co.  >iix  & 

Co.   and    the    I  tte-South   Side   Bank,   St.    Louis,   arc 

Offering    at     Kki    and    int.    1121,000    Serial    ti'/,     Railroad 
Equip.  Tn.  B.    A  circular  slm 

I  July  1   1  ■  pril  1   l'i. 

i     on 

in   the  production,  refining 

modern  refin'  .n\   bas  no  funded 

title 

Joint 

of  I-     I'     !  I      \\  aggonc  r     U       I'     \\  illis 

I 
ih  of  t(. 
Bal 

I 
•  ill. 

ink 

no  par  valu< 
li 

Pn 

Tot  $.{.117  . 

■ 

American  Smelting  &   Refining  Co. 

ri    CUrtalll  sing    of    the    - 

■>kla  II 


due  tirely  to  the  price  of  th.  vhich  continui 

.»   production  cost. — V.  117.  p.  210. 

American  Steel  Foundries.      . I  rquintion . — 
The  company  has  issr.  shares   Preferred  r   *lt^^^H 

inge  for  the  entire 
i  ainascus  Brake  Beam  I 

.<_•  American  company  has  been  admitted  to  the  Bck; 
\ 

American  Strawboard  Co. — Sale. — 

The  propertie  Th< 

e  committee  for  th.  7         ends    r.  is  stated 

.   -        - 
plan  of  reorganization,  but  is  said  to  li  ive  preferred  the  final  re> 

plan.      The  interest  due  July  1   1922  and  subsequent  on  the  $1    1  *>  Ofx 
7       bonds,  his  Ikvii  in  default  but  t!  purchase  price  assures  tl 

in  full.     Members  of  the  bondholders'  committee  are  Jame- 
liagen  and   13.   A     Brennan.  of  Baltin  9     Baton,  of  Cl^eUnd 

and  C.   W.   Anderson,  of  Chicago. — V.    112.   p     2.539. 

American  Zinc,  Lead  &  Smelting  Co. — Earnings. — 
Operating  Profits  Before  Depreciation  and  Deplete 
1923— 2nd  Quar.— 1922.  I  —  1st  Quar  —  I 

$138,175  $110,515  -  665 

also  V.   117.  p.  :  . 

Anaconda    Copper    Mining    Co. —  2  — 

The  Guaranty  Trust  Co.,  trustee.  New  York  City.  will,  until  Aug    31. 

ve  bids  for  the  sale  to  it  of  10-vear  secured  Id  bonds. 

due  Jan.  1  1929.  to  an  amount  sufficient  to  exhaust  $7.50.000.  but  at  prices 

at  which  the  rate  of  return,  based  on  the  yield  from  Aug.  31  1923  to  Jan.  1 

1929.  would  not  be  less  than  6C'C  per  annum. — V.  117.  p.  91. 

Apperson  Bros.  Automobile  Co. — Nt  W  Directors. — 

:ce  Rothschild  and  Don  C.  McCord  have  been  elected  director*. 
— V.  117.  p.  32 

Art    Cloth    Mills,     Inc.,     Belmont,     N.    C.—P 
Offered. — The    American    Trust    Co..    Charlotte.    \" . 
recently    offered    at    100    and    div.    SG00.000    7',     Cumul. 
Sinking  Fund  Pref.    a.  &  d.)  stock  participating  with  Com- 
mon stock  to  9  A  circular  sho 

Dividends  payable  Q.-J.     Red.  all  or  part  on  30  days'  notice  at    110 
and  dividends.     When   the  net   earnings  for  any  year  exceed   7'  ,    at   the 
par  value  of  the  then  outstanding  Common  and  Preferred  stock,  the  he: 
of  Preferred  stock  will  be  entitled  to  additional  dividends  in  excess  of  7tJ 
up  to  9^1- .  which  dividends,  if  not  paid,  shall  be  cumulative.     No  raort^^H 
or  other  lien  can  be  created  upon  the  plant  or  plants  without  the  consent  J 
of  the  holders  of  at  least  75%  of  the  Preferred  stock. 

Capitalization  (.Vo  Bonds) —  Authorized.  Outstanding. 

umul.  Sink.  Fund  Pref.  stock  (this  issue) $600,000        $600,000 

Common  stock 900.000        xt.O0.000 

x  The  $600,000  Common  stock  has  been  subscribed  for  and  will  be  paid 
in  full  at  par  by  R.  L.  Stowe.  A.  C.  Lineberger.  W.  T.  Love,  B.  E.  Geer, 
and  their  associates. 

Companu. — Incorp.  in  North  Carolina  Aug.  2  1922  for  the  purpose  of 
manufacturing  fine  and  fancv  goods,  silk  striped  shirtings,  dress  goods. 
&c.  On  April  7  1923  the  stockholders  increased  the  authorized  capital 
from  $200,000  to  $1,500,000  as  above.  J 

Management . — Directors  and  principal  officers  are:     R.  L.  Stowe  (Pres.) 
A.   O.  Lineberger.   (V.-Pres.).  Belmont      \     C      W.  T.   Love   i\   -lTes.l. 
E.  T.  Switzer  (Sec.  &  Treas.).  Gastonia.  N.  C.  and  B.  E.  (ieer.  Greenville. 
S.  C. 

Earnings. — Fine  goods  mills  of  this  class  in  the  South  have  shown  con- 
sistent satisfactory  earnings.  Corporation  will  start  production  _*•"» 
approximately  $200,000  net  operating  capital.  Dividends  on  the  Pref. 
stock  are  guaranteed  bv  the  organizers  for  18  months,  or  about  8  montna 
beyond  the  time  when  the  mill  will  be  on  a  full  production  basis. 

Associated  Producing  &  Refining  Co. — A  o  Receiver. — 
Chancellor   Wolcott    at    Wilmington    (Del.)    recently   handed   down   an 
opinion  refusing  to  appoint  a  receiver  for  this  company. — V.  115.  p 

Associated      Simmons      Hardware      Cos. — Report. — 
Income  Account  for  Year  ending  Dec.  31  1922. 
Gross  profit  on  sales.  $6,302,306:  deduct  expenses.  $6,160,869: 

operating    income - IfA'tni 

M  isccllaneous  income 440. oW 

Totalincome - f:,v 

Interest  and  discount - *V?yYs2 

Losses  on  oper.  and  on  sales  of  prop,  of  Grant  Leather  Corp. 

Dividends  on  Preferred  stock 

Deficit  Dec.  31  1921 


Total  deficit.  Dec.  31  1922.  carried  to  balance  - 
-V.  116.  D.  28S7. 


$3,695,950 


Atlantic   Refining   Co. — 0(7  Contract. — 

The  company  is  reported  to  have  contracted  with  r.il  Petroleum 

Corp.  for  the  p'urchase  of  1 .000.000  bbls..  or  42.000.000  gals    „f  California 

ine  to  be  delivered  at   Philadelphia,  at  a  price  of  12  cei  Ion. 

The  first  consignment  of  Pacific  Coast  gasoline  has  already  been  received 

by   the  Atlantic-   Refining  Oo. 

The  company  on  Julv  23  announced  a  reduction  of  1  '  «> 

the  tank  wagon  price  of  gasoline  in  the  Pennsylvania  ami  net. 

— V.  116.  p.  2887 

Bayuk   Cigars,   Inc. — L  Earning 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.  1  1023  temporary  certificates  for  $2,000,000  (authorised.  $.>.ooo.000) 

ind    Preferred    stock      also   called    1st    Prel 
par   S  i     and   for   77.121    shares  i»f  Common  stock   of  no  par   value 

official  notice  of    •  n  certiri- 

■ing  the  cori>orate  title   Bavuk  Cigars.    Inc  .  in  exchange  for  ttie 

l '  .  \  1 1 L     I  tros 

? resent   outstanding  c<  . \: 

nc.  with 

•lorizod.  ?  ir  $10(1  ea 

to    indicate   as  ock    to   reduction    m    >■ 

dividend  rate  from  -  .ertible  into  Comnii  '  official 

not  li  '  ' J  u|j 

ic. .  in  ex 

-lures  (,f  Common  stock  of  no  nomin  notice  oi 

6  months  period  commencing  Jan.  1  19.  ''"* 

June  30  ;  slightly  In  excess  of  l00.tMKi.tniu 

Earnings  frot<  nrome,  $1S.700: 

I 

Profit   '  *  '"-'  ,l3 


nrs.  I<- 
>     dl  I. 


imp- 


• 


undry    cr. 


•lulv  ■ 

ink.  fd. 

Ml. .500 

ion    no  p  v 


each  side     $6.9'  


I  77.121  share,     V.  117.  p.  210. 


,  i.v  28  L923.] 
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;«rney   &   Smith    Car   Co.      Sale. 

Is  reported  thai  "s  are  In  progress  between  a  committee  of 

undholdcrs  Tor  t ho  sale  of  the  property,  unci  '  ted  thai 

i„.  complete, I  within  n  -.Mori  time.  as  the  majority  of  the  bondholders 
i,.  i he  proposition  made  for  the  pureha.se  oi   tho  plain        It  is 
rted  th  railroad  companies  serving  the  territorj   la 

wted.     V.   Hi',  p.  2518. 

!eech-Nut  Packing  Co.      Sales     Earnings. — 

l.'ll    \rkell  says:  ''Sales  lor  Hie  I'irsl   hall' of  1023,  as  com- 
ili,.  i'irsl  half  "''  1922.  show   an  Increase  of  24  ."■ 
:>is  Ending  June  30—  1923. 

ma' i axes     SI. 215.030    $96 

ielgo  Paper  Co.,   Ltd.-   Sale  Price. — 

fording   io   a    dispatch    from    Montreal    the   shareholders    have    been 

r    [lie   Hank  of  Outremer.    Brussels,    Belgium,   received   $97   a 

eonl  rolling  interesl  in  this  coinpaii}   from  I  he  Canadian  syndi- 

iinounl   being  payable  to  the  minority  shareholders.     To 

im  of  ill''  offer,  sii  ires  must,  be  handed  In  prior  to  Oct.  8.     The 

■  the  Belgo  I'aper  Co.  was  SI  I  .noil. Dili)  common  of  an 

.     1,000.      Tho   price   paid    for   the  slock   of  the  company, 

, so. ooo.     (Compare  also   llelgo-Canadian   Paper 
It.    p.  2640).      V.   116.  p.  2640. 

lethlehem  Steel    Corp. — Statement  for   June  30    L923 — 
,  riii  Statements  in  Future — Bond*  Ready. — 
tors  on  Jiilj   26  declared  the  usual  quarterly  dividend  "f  1  '  j  '  , 
inon  stock,  payable  Oct.  1  1923  to  holders  of  record  as  of  Sept.  1 

■■.incut  Grace  states  that  the  directors  have  decided  to  issue  quarterly 
,ius  of  earnings. 

estioned  as  to  business  conditions,  Mr.  Grace  said  thai  the  de- 

vl  products  had  held  up  well  for  this  time  of  the  year  and  was 

rtag  unmistakable  signs  of  increased  activity.     No  important  eaneella- 

i  or  delayed  deliveries  had  been  requested,  and  that  prices  were  holding 

Present  operating  schedules  were  approximately  80%  of  capacity. 

reference  to  the  12-hour  day,  Mr.  Grace  said  I  hex-  were  making  progress 

insulating  plans  for  eliminating  the  12-hour  turn  and  expected  within 

rj  short  time  to  begin  the  actual  rearrangement  of  the  working  forces. 

■ill    ill  be  accomplished  with  the  employees  a  party  to  it.  through 

s  employee  representation  system. 

*  the  Quarter  Ending  June  30  1923  (Including  Subsidiary  Cos.). 

lers  on  hand  .June  30  1923 880.066,000 

larnings    $1 1 .601 .682 

Interest  charges,  incl.  proportion  of  discount  on  and  ex- 

t  bond  and  note  issues 3,245,082 

•vision  for  depreciation,  obsolescence  and  depletion 2,930.129 

ividends  on  stocks  of  Bethlehem  Steel  Corp.:  Preferred 1,079,851 

Common   UM%) 2,244.358 


nptau  for  the  quarter 82,102,262 

lie  Guaranty  Trust  Co.  of  New  York  are  now  prepared  to  deliver 
ronsol.   Mtge.    Series   "B"   5H%    Gold   bonds   due    1953,    in 
*nge  for  outstanding  temporary  bonds.     (For  offering  of  bonds,  see 
413.)— V.  116.  p.  2392. 

E.  W.t  Bliss  Co.,  Brooklyn,  N.  Y. — Operations. — 
iie  company,  it  is  stated,  is  concentrating  operations  in  Brooklyn,  N.  Y., 
H  Bay  Kidge  plant.     The  plant  located  beneath  the  Brooklyn  Bridge  is 
|  abandoned  and  will  probably  be  sold. — V.  116,  p.  1279. 

tooth  Fisheries  Co.,  Chicago. — Results  for  Four  Months 
"/  April  2S  1923.  President  K.  L.  Ame  says  in  subst.: 
nr  excess  inventories,  caused  by  the  war,  were  finally  closed  out  in 
■  1032.  We  purposely  curtailed  our  pack  of  salmon  in  1920  to  about 
of  our  capacity,  and  during  the  whole  year  of  1921  we  sold  only  about 
of  our  supply  of  canned  salmon,  but  by  June  of  1922  we  had  sold  it  ali. 
e  have  made  an  operating  profit  every  month  since  June  1922.  but 
inventory  losses  in  connection  with  our  salmon  department  could  not 
'airly  adjusted  until  December  1922.  During  the  six  months  com- 
ciag  Nov.  1  1922  to  April  30  1923  we  earned  a  total  of  $165,425  over 
above  all  charges,  and  with  small  earnings  from  the  salmon  department 
r  business  during  that  six  months  and  with  no  earnings  from  other 
departments  which  are  now  starting  to  operate  and  with  a  large  saving 
•  idleness  even  if  they  make  very  little  money.  Earnings  for  the  fiscal 
commencing  April  30  1923  should  exceed  those  of  any  previous  year 
ur  history  with  the  exception  of  the  two  war  boom  years  of  1917  and 
v 

do  not  think  it  is  over-confidence  to  believe  that  after  we  have  made 
lowing  of  earnings  during  the  coming  year,  that  we  will  be  able  to 
lance  and  get  back  into  the  business  again  the  working  capital  which 
have  used  in  paying  off  our  bonded  indebtedness.  We  really  could 
ourselves  out  of  our  difficulty  in  three  or  four  years  but  we  certainly 
>t  expect  our  banks  to  continue  indefinitely  their  present  and  past 
derfully  liberal  treatment. 

Calendar  Years 

1922.  1921.  1920. 


mi"  bi  in  ■  the  1 ii  tcco  combine  In  i  hi  Id  of 

opera!  Ion  would  Include  the  I  nib 

under  waj    In   England,  ii    i.  reported,  with  .1  rt'helan, 

i      i;    Tinker  >  nd  ol  her  Import  in  u  i  ho  toh 

lion  wiili  the  British    Vmerlcan  Tobacco  Co,     The  it«d, 

i     '     ■  ■ i  to  tho  effort  ■  bo  purch    le  tho  tobacco  moi  i  tlM 

French  <  lovernmenl 
The  m.  i  ts  direct  i>  tho  Intel  < 

TobaCCO  Oo.  and  I  he  i'ol ia ceo  I'n  -  irp..  and  I 

two  compi s  will  form  the  nucleus  ol   the  combl 

which  have  been  named    is  parties  to  the  di  il  are  Philip  VI  Co., 

Melieblino    \     I'll.,     the     fall,     Tobacco    <',.         -,lioi       i     I.  -lephalio 

Brothers.  John  J.  Baglej  \  Co    and  othei  tributlng 

companies.     These  companies  are   pan    ol    the  holdlni  the 

Tobacco  Products  Corp.,  which,  in  addition,  hold  nlted 

Cigar  Stores  and   (ami  nils  the   I'oia  Ign  Trade  Corp  .  -which   I 
panics  opera  I  |ng  in  the  Near  Kasi  .       V.  116,  P    2640 

Brompton  Pulp  &  Paper  Co.,  Ltd.    -Back  Dtl  idt 
The  directors  have  declared  a  dividend  of  r  :  (on  account  of  back  di 
on  the  Preferred  stock,  payable  Aug.  15,  and  the  regular quarterl j  dividend 
of  23   on  the  Preferred  stock,  payable   lug.  31,  both  to  holders  of  record 
.luh  31.     Thifl  cleana  up  all  accumulated  dividends  on  thi   I    lie.— V.  lib, 
S87. 

Butte-New   York   Copper   Co. — 

The  stockholders  will   meet  July   31    i"  consider    .■  ,11   should   be 

taken  regarding  the  pending  foreclosure  of  the  first  mortgage  bonds  to  the 

Kquitable  Trust.  Co.  of  New  York,  as  trustee.  I  n  addition  to  the  outstand- 
ing $150,000  bonds,  upon  which  interest  amounting  to  $72,000  is  said  to  be 
now  due,  the  company  owes  $1,679,  making  a  total  of  9233,679.  V.  100, 
p.  1751. 

Calaveras  Copper  Co. — Consol.  Bal.  Sheet  May  31  1923. — 


Assets — 

Cash 

Inventories 48,460 

Current  acets.  at  mine 1,701 

Mining  property.  &c 1,837,448 

Permanent  improvements.  526,992 

Mine  development 249,373 

New  construction  &  equip  72.163 


Total  (each  side) $2,744,514 

See  also  V.  116,  p.  180.  1416. 


Liabilities — 

1st  Mtge.  Income  bonds    .$1  b.a.'i.OOO 

Other  indebtedness 400 

Notes  payable  at  mine 15.0(H) 

Accounts  payable,  mine..  16,934 

Wages  payable,  mine...  9,896 

Prepaid  rentals,  mine    169 

Accounts  payable,  Boston  6,240 

Mine  drafts  in  transit 15,000 

Capital  stock 1  ,*68,750 

Profit  and  loss,  deficit 840,865 


urnings  Period — 

profit 

rest 

reflation,  &c 

idends 


4  Mos.  to 

Apr.  28  '23. 

.       $339,287 

196,259 

56.483 


alance. 


sur$86,545  def$977 
Balance  Sheet. 


def$54.023df$l,214,852  $61,580 

736.356  827,093  746,372 

186,711  197,009  108,770 

(5^)262,489 


,090df$2,239.044df$l  ,056,051 


Carbo-Oxygen  Co. — Earnings — New  Plants. — 
For  the  six  months  ended  June.  30  1923  gross  revenue  totaled    $512,268, 

operating  and  general  expenses  $240,752  and  net  income  $271,516. 

It  is  stated  that  at  the  present  time  all  the  plants  are  operating  to  full 

capacity.     A  new  plant  is  being  built  at  Eric.  Pa.,  to  take  care  of  business 

in  that  region.     The  company  is  contemplating  the  erection   of  a  plant  at 

Baltimore  and  one  at  St.  Louis. — V.  112,  p.  2645. 

Central  Leather  Co. — Quarterly  Report. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 
1923—3  A/os.— 1922. 

a  Total  income $1,092,167         $809,674 

General  exp.,  loss,  &c.         822,750  868,612 

Income  from  investments  Cr.  110, 497     Cr.  119, 458 
Int.  on  bonds  &  debens  459,552  459,552 


1923—6  Mos.— 1922. 

$3,736,162     $1,759,945 

1,619,234       1,623,150 

Cr.213,515     Cr.  153,060 

919,103  919,104 


!set<— 
■tote  mach 

tag  fund. 


s  &-  bills  rec, 

b  reserves 

ntorles 

tplred  insur.. 
Govt   bonds, 

■  &def.  oper._ 
trred  charges. . 


Apr.  28'23 
S 

.15,257,009 

184 

612,584 

836,398 

3,334,648 

27,427 

838 
134,590 
538,519 


Dec.  31  '21 
S 

19.413.S69 

184 

856,716 

1,040,617 

5,969,707 

22,136 

12,788 

49,527 


'"1- ...20,742,200  27,365,544       Total 

•  116,  p.  1764. 


Liabilities — 

Preferred  stock 

Common  stock 

Funded  debt 

Res.  for  deprec 

Res.  for  Fed.  taxes 
Res.  for  renew.  & 

repairs 

Ac'cts.   payable 

Notes  payable 

Int.,  tax,  ins.,  &c, 

accrued 

Surplus 


.4pr.28'23 

S 
4,999,800 
5,000,000 
3,535,000 


53,551 

547,935 

6,083,818 

107,960 
414,138 


Dec.  31  '21 
$ 
4,999,800 
5,000,000 
3,210,814 
4,124,468 
129,072 

24,980 

494,905 

8,279,000 

225,011 
877,494 


.20,742,200  27,365,544 


Jothin  Real  Estate  Co.,  San  Francisco. — Bonds 
'.red.— Union  Trust  Co.  of  San  Francisco  are  offering  at 
•and  int.  §500,000  Closed  1st  Mtge.  oV2%  Serial  Gold 
ids.     A  circular  shows: 

ated  May  1  1923.     Due  serially  May  1  1925  to  May  1  193S.     Callable 

n\  ,1? '  date  on  30  days'  noticeilast  maturities  first)  at  105  on  and  after 

1  1192o  and  prior  to  May  1  1933:  thereafter  bonds  so  redeemed  shall 

•aid  at  a  premium  as  follows:     Subsequent  to  May  1  1933.  4rc  :  subse- 

i   ,nfiy  l  1934-  Z"°-  subsequent  to  May  1  193o,  2%;  subsequent  to 

rt  1936    1%;  subsequent  to  May  1   1937,  none.     Denom.  8500  and 

JO  c.       int.  payable  F.  &  A.     Normal  Federal  income  tax  up  to  2% 

i»y .company.     Union  Trust  Co.,  San  Francisco,  trustee. 

"ts  issue  of  bonds  is  secured  by  a  closed  first  lien  deed  of  trust  and 

tgage  to  5  parcels  of  land,  with  improvements  on  all  parcels  in  San 

tifCOi'  properties  have  been  appraised  bv  competent  appraisers 

the  lowest  appraisement  is   $850,700.   after  allowance  for  building 

notation. 

Annual  Income  Year  Ending  Dec.  31   1922. 

ss  income -SS4.612 

»1  expense .  taxes  and  insurance "__"   9,323 

«al  mterest  requirements 27 ,500 

frplus  available  for  serial  maturities $47,788 

Jritish-American  Tobacco  Co.,  Ltd. — Rumored  Merger. 

tobacco  merger  is  nearing  completion,   according  to  rumors  in  the 

nciat  district  during  the  past  week.     The  merger,  if  effected,  would 


Balance,  deficit $79,637        $399,032     $1,411,340        $629,249 

a  Total  income  here  indicates  the  result  from  "the  operations  of  all 
properties  for  the  quarter  after  taking  into  account  the  expenses  incident 
to  operations  (including  those  for  repairs  and  maintenance) ,  approximately 
$485,059  in  1923,  against  $416,995  in  1922.— V.  116,  p.  1898. 

Chemical  Foundation,  Inc. — Suit  Postponed  Until  Oct. — 

After  eight  weeks  of  the  taking  of  testimony,  the  trial  at  Wilmington, 

1  Del.,  of  the  Government's  suit  against  the  company,  to  set  aside  the  sale 

of  seized  enemy  dye  and  chemical  patents  sold  to  the  Foundation  by  the 

Alien  Property  Custodian  in  1919,  came  to  an  end  July  23  before  Federal 

Judge  Morris .     Final  arguments  will  be  heard  in  October . — V .  1 1 6 ,  p .  264 1 . 

Chile  Copper  Co. — Dividend  No.  3. — 

A  quarterly  dividend  (No.  2)  of  2JA%  has  been  declared  on  the  out- 
standing Capital  stock,  par  $25,  payable  Sept.  29  to  holders  of  record 
Sept.  1.  On  March  22  and  June  30  quarterly  dividends  of  like  amount 
were  paid.— V.  116,  p.  2393. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Charter  Amended. — 
The  stockholders  have  approved  an  amendment  to  the  company's  charter 
(already  approved  by  the  Connecticut  State  Legislature) ,  giving  it  general 
manufacturing  powers  instead  of  limiting  it  to  the  manufacture  of  arms  and 
munitions.  The  amendment  also  gives  it  permission  to  buy  up  5°^ of  its 
outstanding  stock  for  resale  to  employees. — V.  116,  p.  2641,  1280. 

Columbia   Gas   &   Electric   Co. — Funded  Debt  Reduced 

$2,930,000  Since  Jan.  1 — Earnings  for  June  and  Six  Months. 

President  P.  G.  Gossler,  in  a  letter  to  the  stockholders  under  date  of 
July  21 ,  advises  them  that  since  Jan.  1  1923.  through  sinking  fund  operations 
purchases  in  the  open  market  and  redemption  in  accordance  with  mortgage 
provisions,  funded  debt  in  the  hands  of  the  public  has  been  reduced  by 
$2,930,000  and  the  stocks  of  leased  companies  Have  been  reduced  S50.000; 
and  in  addition,  $458,799  was  invested  in  obligations  of  leased  properties. 
On  June  30  none  of  the  subsidiary  or  affiliated  properties  had  any  unfunded 
debt.     President  Gossler  further  states: 

In  this  way,  with  cash  from  the  treasury,  and  without  the  issuance  of 
any  securities  or  borrowing  from  any  source  outside  of  the  system,  the 
company  and  its  subsidiary  and  affiliated  companies  have  reduced  their 
outstanding  debt  and  capital  stock  out  of  earnings  by  $3,438,799,  in 
addition  to  fully  maintaining  the  properties  and  spending  over  $1,900,000 
in  additions  and  improvements.  The  result  is  that  annual  interest  charges, 
sinking  fund  and  lease  rental  requirements  (the  latter  including  interest, 
sinking  fund  and  dividends  on  securities  of  leased  properties)  have  been 
reduced  $401,063  with  corresponding  benefit  to  the  stockholders  of  the 
company. 

Beginning  with  the  regular  quarterly  dividend  paid  on  May  15  1923, 
the  rate  of  dividend  on  the  stock  was  increased,  resulting  in  an  increased 
distribution  of  $225,000  each  quarter  to  the  stockholders. 

The  company  and  its  subsidiaries  are  in  a  strong  current  position  at  the 
middle  of  the  year,  in  spite  of  the  large  amount  of  cash  invested  in  this 
manner,  showing  at  June  30  quick  assets  more  than  twice  their  current 
liabilities. 

Consolidated  Earnings — June  and  Six  Months  ended  June  30  1923- 
[Columbia  Gas  &  Electric  Co.  and  Subs,  contro  003   stock  owner- 

ship or  lease.] 
June.  Increase.  6  Mos.  Incr, 

Gross  earnings $1,485,120        (185,966  $1]   010.509     $1,525,325 

Oper.  exp.  &  taxes 791.770  150,645  2,350  644.149 


Net  oper.  earnings. 
Other  income 


$693,349 

171.461 

$864,810 
429,046 

57,560 


$35,321 

21.277 

$56,597 

11.290 


94'' 

$6,817,773 
2.552,241 


176 
92,633 

$973,809 
79.02S 


dec  .396 


345.363      dec.  2.375 


Total  income 

Lease  rentals.  &c 

Fixed  charges  (Columbia 

Gas&Elec.Co.) 

Surplus   8378.204  $45,702     $3,920,169        $S97.156 

For  the  first  six  months  of  the  calendar  year,  the  total  gross  earnings 
of  all  the  companies  constituting  the  system  operated  by  the  cornpa 
amounted  to  $20,832,336.  and  net  earnings  for  the  same  period,  after 
eliminating  inter-comoanv  items,  were  $10,345,388:  representing  increases 
respectively  of  $3,553,668  and  $1,762,081  over  the  corresponding  figures 
for  the  first  half  of  last  year. — V.  116,  p.  2888. 

Columbia  Graphophone  Mfg.   Co. — Suit. — 

A  suit  has  been  filed  in  the  Chancery  Court  at  Trenton.  N.  J.,  against 
the  company  by  the  Universal  Security  Co.  of  Jersey  City  to  recover 
$3,427,000,  which  alleges  the  amount  sued  for  was  used  extravagantly  on 
plants  in  Baltimore  and  Toronto  by  directors  without  proper  authorization. 
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cboldera  might  join  aa  p;irty  complainants. 
'.  the  old  directors  of  t hi"  company  and  not 
to  those  in  control  in  1919  and  1 


The  suit  was  brough'  so  that 
The  suit,  it  is  explained,  is  as 
the  present   of! 
V.  116.  p.  Id 

Commonwealth    Light   &   Power   Co. — Note*  Offered. — 

Paul  C.  Dotltjf  ft  Co.,  Inc.,  Chicago,  and  B.  K.  Buchman 
&  Co.,  Madison,  Wis.,  are  offering  al  W1  ■>  and  int..  to 
yi.ld  7  1600,000  7%  2-Year  Secured  Gold  notes.     The 

bankers 

1  July  2  1923.  due  July  1  1925.  Interest  payable  J.  &  J.  at  New 
York  Trust  i'o  New  York,  trustee,  and  Continental  A  Commercial  Trust 
A    -  ss  Bank.  Chicago.        Denom.  $1,000.  $500  and  S100  c.     Callable 

at  102  '  _•  and  int .  on  60  days'  nor 

Company. — Company  and  its  subsidiary  organizations  furnish  a  diversified 
public  utility  service  to  101  prosperous  and  growing  communities  locate  1 
in  the  States  of  Kansas.  Pennsylvania.  Michigan,  Missouri  and  Ti 
serving  a  combined  population  of  approximately  200.000.  The  company 
furnishes  light,  power  ice  water,  heat,  cold  storage.  The  most  impotantr 
activity  of  the  company  is  the  manufacture  and  distribution  of  electric 
energy  through  a  central  station  and  high  tension  transmission  line  de- 
velopment. The  valuation  of  the  physical  property  of  the  company  and 
ibsidiarios.  aa  reported  in  Aug.  1922.  plus  amount  expended  for  addi- 
tions anil  betterments  since  that  date  and  the  valuation  of  properties 
acquired  amounts  to  $9,956,894  without  considering  going  values  or 
intangih, 

Purpose. — Proceeds  will  retire  $300,000  notes  maturing  Sept.  1  and 
furnish  funds  for  additional  equipment  and  general  improvements  and  other 
corporate  pur;. 

Security. — Dire.-t  obligation  of  company  and  further  secured  by  deposit 
with  the  trustee  of  $750,000  125%)  of  company's  1st  Lien  &  Ref.  6CC 
Gold  bonds,  due  Nov     1    1917 

Capitalization —  .-liif/iorirrd.  Outstandina 

Bonds  and  notes  of  subsidiary  companies _.  $4,867,400 

First  Lien  &  lief .  6s  2.356.400 

2- Year  Secured  notes  (this  issue* 600.000 

Ref.  A  I'nif.  bonds xl.4 

Preferred  stock 5.000.000  494.600 

Common  stock ..   10.000.000       2.724.700 

Ref.  &  Unifying  bonds  were  issued  in  part  to  acquire  the  Preferred 
of  the  Interstate  Electric  Corp.  and  are  not  a  mortgage  security. 

91.05*^0  °f  the  Common  stock  and  77.7395  of  the  Preferred  stock  of  the 
Interstate  Electric  Co.  is  owned  by  the  Commonv  ealth  company  and  is 
deposited  or  in  process  of  being  deposited  with  the  trustee  under  the  in- 
denture covering  the  1st  Lien  i  lief,  bonds.  $750. 000  of  which  are  deposited 
as  collateral  security  for  the  7'  ,    notes  now  offered. 

Earnings  for  12  Months  Ended  March  31  1923. 

Gross  earnings.    ...    $1,960,619 

Operating  expenses,  includi-  1,270.433 

Int    on  sub.  cos.'  bonds  and  notes  not  owned 330. 1  58 

Annual  u  ts  1st  Lien  &  Ref.  6s 141.384 

Interest  on  $600. 000  2-Year  notes    this  issue     requires 42.000 

Balance _ $176,644 

— V.  117.  p.  330. 

Consolidated  Gas  Co.  of  N.  Y. —  S  Master. — 

Judge  Winslow.  in  the  I".  S.  District  Court  July  26,  appointed  James  <  I 
Graham  special  master  to  t  ike  testimony  in  suit  instituted  by  the  company 
and  subsidiary  companies  to  enjoin  the   P.   8.  Commission  and 

Attorney-General  of  the  81  ite  of  Xcu  York  from  enforcing  provisions  of  the 
Walker  si   Gas  Law.     Judge  Winslow  di:  the  special  master  call 

a  preliminary  I  a  July  30  to  fix  a  date  for  commencement  of  hearings 

to  take  testimony  and  further  directs  that  these  hearings  to  take  testimony 
l>egin  on  or  befon    -  -V.  1 16.  p.  2998. 

Consumers  Power  Co.,  Jackson,  Mich. — Acquisition. — 
The  company  recently  acquired   the  plant   and   system   of  the  Citizens 
Electric  Co..    Battle  Creek.   Mich. — V.    116.   p.   2998. 

Continental  Gas  &  Electric  Corp.— Earnings  (Giving 
Effect  to  New  Acquisitions). — 

12  Months  ended  Man  31 —  1923.  1922. 

Gross  revenue                      .S3. 368. 711  $2,414,367 

Operating  exp..  taxes,  maintenance  and  interest..  2.369.916  1.747.476 

Interest  on  1st  Lien  5s.  1912-27. 212  190.265 

Interest  on  Refunding  6s,  1922-47                       ...  122.874 

Interest  on  2-i                                                       (Paid  off) 

Interest  on  5- V.    r8       debentures.  1920-25   .    ...  75.629  67.184 

Dividend  on  6'      I  deferred  stock 183.488  137 


Balance    ._ $404,622 

Capitalization  CHilstanding  May  31 —  1923. 

Divisional  bonds,  due  Dec.  1941 $1,500,000 

1st  Lien  Sinking  Fund  5a                4.1    - 

RefundlngMtge.  6a                                          4.030.000 

•W.  .mures 

•red  stock 3.575.700 

mon  stocl                                                      2.259.400 

— V.   117. 

Continental   Motors  Corp.  —  Obituary. — 

James  B           irquin,    Vice-Presldem   &   (icier.  ar,  died   July   1 


$233,113 
1922. 
SI.  5H0 .000 
4.333.400 
1.(175.00(1 
1,000.000 
2.818.400 
2,258 


—  V 
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116,  p 
Corn   Products 

Mings 

Tot  J   net 

Int,  I  • 

Preferred  dl   ld<  ids 
<  tommon   di .  - 
Com 
Surplus 


Refining 
1923 

8.1  11 
151 


s,    - 


Co.      Earnings. 


122 

I  201 
107.777 


i5  lt.ii 

,,680 
.1  1497.840 
$1,910,050 


21.  1920. 

$3,535,538  $10,456 

I  M    34j  221. 91  1 

fi  ss;,  sin  677.949 


S"~ 

P  197.840 


1  .273. (112 
1  ,01 

17  840 
7.442 


x  Nc  from  opei  fter  deducting  charges  for  maintenance, 

and  I    plant  amount    of  excess   profits   i.,\     ,\ . 

V 


Damascus  Brake  Beam  Co. 

See  Ameri'  Foundries  above 


Sale.— 
V.  116 


Derby  Oil  &  Refining  Corp.       To  Bred  Building. — 
It  i*  announced  thai  the  compani   "ill  erect  c>  own  office,  warehouse 
and  dlstrlbui  lo.  Colo      v    116,  p    2888 

I).    G.      Dery   Corporation.       Plan    Blocked. — 

N    Hand  on  Julj  -'.  d<  nlod  .  mot  ion  to  permit  the  re- 
I  full  all  the  small  <  Ith  $1 .000  or  less  as  proposed 

under   i  n«org  ,  committee  representing  a  ! 

Dumber  of  en  dtate  another 

plan    tathe Court  deemed  It  unwise  to  *in.w  dl*  rimlnatlon  In  the  matte 

•   I  I  IIII  s 

I      Q  i  hi  of  the  Creditors'  Committee 


author:.     '  nt  Juh 

. wi     i,,,,    tii. 


\  i 

IT 


ll    III' 


The  propert  lea  v.  ill  not 

itul    carried    on    as    ,i 
The  attornej  s  for  the 
ng  upon  thi'  proper 
.mil  all  ih  s  are  to  be  in 


I   pi  in  given  in   V  1 10.   P     - 

(Jacob)   Dold   Packing  Co.      Banting* . — 
ni  for  Six  Month*  ended  Jutu 

op.-  ime. $122,069  groaa income     $462,423 

Bond  int   ,  $14  $138. Id! 

Balai  in  adjustments     $81,945 

—  V.  1  16    ■ 


Diamond  Match  Co. — Setni-A  tin  ual  Statement. — 


■ 


Income  Account  for  6  Months  ending  June  30 —  1923. 

Earnings  from  i  as $2,251427 

Deduf  nd  city  taxes.  $170,478:  deprecn  and 

amort..  \c  .  $584,570;  ins.  res..  $100,000;  total. ..  855.048 
Int.  on  deferred  timlH-r  pavme-         (29.343:  bond  Int., 

discount  and  premiuti                     i ;  total -  319.044 

■ -.  e  for  Federal  taxes ...    .  17 

Dividends 67  - 


19. 
$2.23 

7$$  ■ 

m  ■■ 

Balance,  surplus $225,128      $257,31 


Profit  and  loss  surplus.. 

General    Balance 
J'ne  30'23.  Dec.  3122 

Assets —  S  $ 

Plants,  real  estate, 

*c x8.808.600  10,898,109 

Calif,     and     other 

pine    lands, 

stump&ge y4,s 

For.  4  domes. lnv.  4.971.322 
Patent  rights,  tr'de 

marks,   4c 1 

Inventory 7,572,515 

Notes  A  acc'ts  ree  , 

lessreserve 2,799.819 

Cash 4.739.957 

Deferred  charges..      301,513 


5.125.140 
2.461.110 


1 
8,954,234 

2.348.800 
3. s4 1.579 


-.$3,937,478  $3,627.39 
Sheet. 

J'ne  3023.  Dtt 
LiabUUM—  %  % 

Capital  stock 16.965.100  18,96510 

15-yr.    7Hci    deb. 

bonds x4 ,863.900 

Notes  payable 

Acc'ts  payable 499.532 


Acrr'd  taxes  (est.)  632,857 

Accrued  payrolls. .  138.207 

Accr'd  deben.  int.  60,799 
Purchase  money 

obUgatlons 

Adv.  against  exp 

shipments 908.110 

255,814   Other  ace.  pay 255,898 

Reserves 4.976.800 

Surplus 3.937.478 


S  7M  .  • 
15.00 
390  .s! 
5M.M 

4^  a 

nm 


835.526        928.651 


1MJJA 

4. 375.36. 
TUML 

Total 34,085,458  33,884,788       Total 34,085.458  33.884.7V, 

x  Plants,  real  estate,  tec.  $12,193,624.  less  reserve  for  depreciation  anc 
amortization.  $3,385,025.  y  Includes  California  pine  lands,  stumpage 
plants.  &c.  after  deducting  $764,291  for  depreciation  and  amortization 
$2,260,899:  other  Western  pine  lands,  stumpage.  plants.  Ac.  after  dedact 
lng  $980,317  for  depreciation  and  amortization.  $2,347,021:  New  England 
and  Southern  timber  land  and  stumpage.  $283,810.  z  To  be  redeemed. 
Nov.  1  1923  at  105  and  int.— V.  117.  p.  211. 


Dome  Mines  Co.,  Ltd. — Earnings. — 


3  AsTos.  end. 
Resu  Its  for —  Ju  n  e  30  '  23 . 

Operating  earnings $1' 


Other  income. 


52.899 


1922-23 
$2,371,197 

is. 


Years    endtd    Mar 
1 92 1 

138 


31- 


Total  income $5' 

Deprecn  &  depletion. ..         1 
Canadian  taxes 146 


$2.5." 
12 


$1,307 
616 

57 


• 


B  1..  sur..  before divs. 

Profll  -  surplus 


si      $1,877,369  UiM 

-susi      SI. 126. 694         >. 
The  company  on  July  20  last  paid  a  quarterly  dividend  of  $1  perahartj 
on  the  outstanding  capital  stock,  compared  with  50  cents  ~r  paid1 

quarterly  from  July  1922  to  April  1923.  incl.     Prior  to  Jul  ideada 

at  tho  rate  of  $1  per  annum  were  paid.     Compare  also  V.  lit' 
Y.   117.  p.  93. 

(E.  I.)  du  Pont  de  Nemours  &  Co. —  Semi-Ann.  /?• 
Consolidated  Profit  *  Loss  Account  for  Stated  Periods. 

6  Mos.  end. Calendar    Y> 

June  30  '23.         1" 

-ties s  199  $71.95i 

income  from  oper.  A  investments  11.840.413     12. 920.45s     *7 
Profit  vv  loss  on  sale  of  n  107 .634      ( 


Total  earnings    ...$11.9 

Deduct  bond  int..  incl.  propor.  of  disc.      1 .  107.107 


Balance  of  income  for  period $10,510,940 

Company's  portion  thereof 10.1. 

Previous  surplus 37.652.210 


$13.25 

$9,991,117 

9.4! 


$2,009,622     $4,103 

s  s;s 


17 

1 

$5 

762.417 

Total  surplus    

Deduct — Deo.  stock  div.  (cash) 

Common  stock  di-  2.850.911 

Common  stock  div.  (stock)... 

Profit  and  loss  surplus $42,917,559  $37,652,211  $66,080,680 

olidated  Balance  Sheet. 
ts —  ■  30  '23.    Dec . 

Cash $18,596,376  $17 


\"i'"  "is  receivable 

Advances  to  controlled  companies 

Mark.  

Inventories 

Sec.  held  for  perm    investment 
Realty,  Dot  Incl.  plant  real  estate 
Mfg.  prop.,  patents,  good-will    Ac 
Deferred  debit  items  incl.  bond  int 


s  ;,  11 


31  '22.   Die 

15.76 


5,170 
H.363 


4.15" 
25.11 
vi    H  - 


1 105. 64 1.294    105.36 

s     8 


$263.725.808$259.672.900$ 


Tot  .1 

Debenture  stock 

Common  stocl  

Accounts  and  notes  payable     .v. 
Deferred  liabilities  „v  credit  it' 
Advances  from  controlled  companies 

bonds  due  1931 
Ponds  of  subsids.  in  hands  of  public 
Cap.  Stk    &  sun.    of  subs  ,  niin.  int. 
Reserve  for  deprec     taxes,  .v. 
Surplus 


SCS.4 


95. 060.  WO 
6.57 


66.000 
2.79 

69.112 

12.91  . 


30.77  • 

I  516 
37.65: 


- 


I 
— Y     116.  p.  2393. 

Durant  Motors,  Inc.  —Production,  Ac. — 
Production  In  June  totaled  20,132  vehicles,  making  agk-' 

from    Aug      '.     l"-'l    to  June   30   last      168.083   cars  and   trucks        IV. 

of  Flint  rted  at    the   Long   Island  Clt}    plant   in  June  *! 

turned  out.     July  schedule  calls  for  siui  Flints      Operations  at  the  Fna* 
M..t..rs  plant  at   Flint,  Mich.,  will  begin  Sept    15.  , 

Edwin  B    Jackson  has  been  elected  V    iv  .    Mgr    of  the'-.-, 

mobile  Co.  of   America,  succeeding  Col    E     II.  Havens 

East  Butte  Copper  Mining  Co.      Status. 

The  companj    In    \i>nl  and   May  earned  combined  operating  pi 
slightly    li'"    than    $70.01  is    before    di 

and  included  silver  revenues  based  on  the   Plttman  Act  of  $1 
The  company's  smelter  is  at   present   producing  approximate!..    I  .  >■ 

!    copper    and    about     80,000    ounces    of    silver    a    mi 

i    ipper  comes   from    its  own    mines,    the  bal  I  <"*■** 

..f  its  monthly  silver  output    the  ratio   i>  about    JVOOH  • 
it-    own    property    and    the    remainder    from    custom    ot  '1 

bis  been  able  to  cut   down  costs  somewhat    this  year.      I' 
In    May   waa    13  Cents  per  pound,  exclusive  of  depreciation  and  depletion. 
comparing  with  an  average  in  1922  of  I  I  kj  cents. 

Tlie    compan)     I.  ll    and    copper    ab. ml     SI  .25 

through  Julv.   August   and   s.  member  nil   its  cop|M-r  at    pi 
the  prevailing  mark.  I         \      116,  I'     l".37. 

Eastern    Iowa    Power   Co. — Guaranteed  Bon 

mericfa  &  Co   are  offering  al  97]  ■  and  int.,  t<>  y 
about  I 
guaranteed 

due  Marrh    1    1943. 


0  000  I  Gold  bondi, 

principal  and  interest,  by  Iowa  Electi 

I.,  i    ■ 


les-. 


i'/„f  i  r  or  fraction 

to  s.pt    I   1942.  and  thereafter  ■'' 


or  after  March  1  1933  at  105  and  Int. 

thereof  subsequent  to  such  date  and  prior  to  Sept 

par  and  int.     Int.  payable  M    &  8.  at  lUinola  Merchants  Trust  Co..  trueaw. 
Chicago.  ..r  at  orich  .\   Co.,   New  York,  without  deduction  i>>r 

norm, I   Federal  Income  tax  not  to  mooed  ■J'~        Denom    $inn    |WU  ■""' 

si    IIIK)  c*. 


Juli  28  L923.] 
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Data  from  Letter  of  A.  A.  Hunt,  Preaident  of  the  Company. 

Company      An   [owa  corporation,  organised  Par  the  develoj nt   and 

lectrle  power  In  a  rich  section  of  eastern  Iowa,   is  part  oftho  *\ 
tin'  Iowa  Electric  i'd      t  nder  n  contract  made  with  thai  company.  all 
,   power  generated  «ill  be  purchased  bj   the  [owa  Electric  Co.  and  dla« 
Ibuted  through  Its  transmission  system. 

II  1 1 lie  water  power  sites  and  li  is  under  construction 
modern  lectrlc  property.  Including  a  dam.  ;i  modern  power  plan) 

islon  transmission  lines  tying  in  with  the  Iowa   K lectrlc  trans- 
mi.     The  hydro-electric  plant   will  have  an  annual  capacity 
w.h.      Il   is  to  he  located  on  the  south  branch  of  the  Maquo- 

•  ,  Rivei     ihout  one  mile  west  of  Maquoketa,  and  will  supersede  a  reserve 
il  nit  .ii  th  ii   point . 

Iowa   Klivtrlc  system  now  serves  SI)  communities  and  a  substantial 

rrltory  In    15  of  the  rich  cultural  counties  in    [owa.      Total 

ipulatlon  in  this  dlsrticl   is  more  than  60.000  and   the  system 

re  than   13,500  customers,  total  sales  of  electricity   approximating 

id  k  «  li    per 

Indenture  provides  that  two-thirds  of  the  cost  of  the  develop- 
lined  from  proceeds  of  first  mortgage  bonds  and  one-third 
of  junior  sc  -ui 

ler  the  terms  of  the  contract    between   the  company  and 

e  [own   Electric  Co.  the  latter  agrees  to  pay  as  an  operating  charge  a 

hieh  "ill  at  least  equal  .ill  operating  expenses  of  the  Eastern  [owa 

i  o.      s   well    as   its   bond    interest .    maintenance   and    depreciation 

on   the  additional  Investment   represented   by  its  junior 

..     Tnis  rental  is  an  operating  expense  of  the  Iowa  Electric  Co., 

intere  t   on  ii  s  o\\  n  bonds. 

■I-  of  the  guarantor  company  is  indicated  by  the  Increase 

from  about  525. 000  in  1913  to  S725.S26  for  the  12  months 

rnings  have  Increased  proportionately,  those  for 

■  ended    Vpril  30  1923  being  $224,028,  or  more  than  9  times  the 

I'tiiii  required  to  pay  the  annual  interest  charges  of  $22,750  on  the  total 

leant  of  tins  authorized  issue  of  bonds. 

Eastern  Leather  Co.  -Resignation; — 

l'hlllp  I..  Heed  has  resigned  as  Treasurer  to  accept  a  position  of  Assistant 
it  of  Armour  &  Co.— V.  Ill),  p.  662. 

Gardner  (Mass.)  Electric  Light  Co. — To  Issue  Stork. — 
The  Massachusi  i ;  -  Dept .  of  Public  Utilities  has  author!;  ed  t  be 'company 
-  of  Common  stock  (oar  siooi  at  125;  also  1,000  shares 
Preferred  stock  (par  $100)  at  S3,  the  proceeds  to  be  applied  to  the  cost 
additions  and  betterments. — V.  85,  p.   1  104. 

Gardner  Motor  Co.,  St.  Louis. — Earning* — Output. — 
rnings  for  the  first  half  of  102.'$.  it  is  reported  .  amounted  t<>  approxi- 
■110.000.  as  compared  with  a  deficit  Tor  the  same  period  of  1022. 

:  the  first  six  months  of  [923  the  company  produced  approximately 
red  with  9,000  for  the  entire  year  of  1022. — V.  1  16,  p.  1900. 

General  Cigar   Co. — Semi-annual  Statement. — 

s  Ended  June  30 —                                               192.!.  1922. 

$4,270,823  53,861,478 

a.  exp.  (incl.  Fed.  taxes) 3,138,952  2,876,777 


Operating  income $1,131  871 

ber  income 7s. SS5 


$984,701 
S9.061 


income   51.210.750     $1,073,762 

i  loans ll.'9.045  57,686 


e  for  dividends $1,081,711     S1  ,016,076 

ifit  and  loss  surplus $4,651,554     $s,0S3,530 

7,  116,  p.  612. 

General  Electric  Co.,  Schenectady,  N.  Y. — Asst.  Mgr. 
B.  L.  Delack,  formerly  manufacturing  engineer  of  the  Erie  (Pa.)  Works. 
»  been  appointed  assistant  manager  of  the  Erie  Works. — V,  117,  p.  330, 


General  Motors  Acceptance  Corp. — Balance 
Dec.  31'22. 


I  s  sets  — 

ih 

tesrec.,  Ac. 
r.  bills  of  exch__ 
its  receivable. _ 
.  earned  not  rec . 
Ice  fur.  &  equip. 
Bssdeprecia'n.  _ 

estments 

shisecs.pledg. 
iy  for.   cust'ers 

see  contra) 

terred  charges . . 


J'ne  30'23 

$        $ 
6,205,919  4,429,846 
61,586.715  46.245,64.5 
.  4,892,205  2.6S5.776 


479.622 
3,239 

351,249 
6,000 


210,864 
497,185 


422,943 
2,293 

319.376 
6,000 


192,283 
341 ,636 


J'ne  30 

Liabilities —  S 

Capital  stock 6, out) 

Surplus 2,443, 

Notes  payable 57,640. 

For.  bills  of  exch. 

discounted 4,648 

Accounts  payable.      248 
Cash  &  sees,  pledg. 

by  for'n  cust'ers 

(see  contra) 

Int.,  &c,  received 

in  advance 1,712,388 

Reserves 1,328,972 


Sheet. — 

'23.  Dec.  3F22- 

S 
000     4,800,000 
147     1,509,257 
195  43,517,620 


462 
970 


2,442,154 
193,542 


210,864         192,283 


1,117.984 
872,959 


'otal 74,233,002  54,645,800, 

P.  116,  p.  1900. 


Total 


74,233,002  54,645.800 


General   Petroleum   Corporation. — Oil  Contract. — 
<ee  Atlantic  Refining  Co.  above. — V.  116,  p.  3000. 

General  Railway  Signal  Co. —  Semi-Annuai  Report. — 
lorge  D.  Morgan,  V.-Pres.  &  Treas.,  in  a  letter  to  the  stock- 
Iders  says: 

tfe  have  at  this  time  on  hand  unfilled  contracts  and  orders  for  railway 
Baling  aggregating  SI  .200.000.  We  are  being  called  upon  to  submit 
dcr<  upon  a  very  substantial  amount  of  work,  which  we  are  given  to 
nd  will  be  ordered  by  the  railways  within  the  near  future.  Such 
Hides  block  signaling  and  interlocking,  also  automatic  train-control,  to 
installed  under  the  order  of  I.-S.  C.  Commission  on  49  important  rail- 
vs.  Accordingly,  we  are  enjoying  a  greater  activity  in  our  business  than 
i»ny  time  since  the  unprecedented  depression  following  the  Federal  con- 
1  of  our  railways,  incident  to  the  World  War. 

Income  Account  for  Six  Months  Ended  June  30. 

xss  income.  $747,936;  expenses.  &c.  5438,202;  net  income 5309.734 

&c,  555.929;  taxes,  58,468 64.397 

■ferred  dividends 60. 000 

•  '.  surplus S1S5.337 

)fit  and  loss  surplus 755,169 

f,  117.  p.  212. 

Gimbel  Brothers,  Inc. — Listing. — 

["he  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  518.000,000 
Cumul.  Pref.  stock,  par  S100  (the  total  authorized  issue),  and  600,000 
res  of  Common  stock,  no  par  value  (the  total  authorized  issue) .  Trans- 
agents.  Guaranty  Trust  Co..  N.  Y.  Citv.  and  the  Merchants  Loan  & 
ist  Co.,  Chicago.  111.  Registrars,  Central  Union  Trust  Co.,  N.  Y.  City, 
I  the  Northern  Trust  Co..  Chicago,  111. — V.  116.  p.  3000. 

Globe  Automatic  Sprinkler  Co. — Initial  Dividend. — 
Che  directors  have  declared  an  initial  quarterly  dividend  of  62 M  cents 
share  on  the  Cumul.  Partic.  Class  "A"  stock,  payable  Aug.  1  to  holders 
•ecord  July  20.     See  offering  in  V.  116,  p.  2394. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. 

n  the  first  six  months  of  this  year  the  company  produced  16.000.000 
inds  of  copper,  running  somewhat  ahead  of  the  scheduled  rate  of  30 ,000,- 
i  pounds  a  year.  It  is  stated  that  work  is  progressing  rapidly  on  the 
apany's  new  concentrator  at  Anyox,  scheduled  for  completion  about 
i.  1  1924.— V.  116.  p.  2394. 

(W.  T.)  Grant  Co.— Pref.  Stock  Sold.— Blake  Bros.  & 
i.  and  J.  B.  Walker  &  Co.,  Inc.,  have  sold  (subject  to 
3  right  of  the  7fo  Pref.  stockholders  to  exchange)  82,500.- 
J  Scc  Cumulative  Sinking  Fund  Preferred  (a.  &  d.)  stock, 
tedeemable  all  or  part  at  5110  and  divs.     Dividends  payable  Q.-J. 

Data   From  Letter  of   President   W.   T.   Grant,    July   15. 
^ompany. — Operates  a  chain  of  55  department  stores,  located  in  impor- 
t  cities  of  the  East,  South  and  Midwest,  selling  merchandise  with  a  re- 


tail prii.-  limit  or  si.     \n  sales  are  for  cadi  and  no  deliveries  an  made 

Tho  fundamental  Idea  upon  which  tl nu  II    tho  v 

distribution  of  l<o\   priced  nrtlcli  merchundl  i  .   wb 

of  their  common  u  age  are  replaced  m  in;    time 

Capitalisation  upon  Completion  of  P  nanctng. 

s\    Cumulative  Preferred  stock  (authorized   110.000,000  s$2. 500.000 

Common  stock  (50.000  «h    ,  no  oar     rennvsonth 

x  There  Is  now  outotandln  • '  ln^ 

Preferred  stock,  practically  all  of  »h  ■•   for  tbe 

ner  B'      itock . 
Purpose.    To  provide  worl  i  n>r  opt 

Earnings,  Ac..    Years   Bnded  Jan.  31. 


1916 

1918     

[919     

1920 



1922    

1 923  


.\'r>        S 

23 

25 

33 

..   a 

15 


Soft 

•    112 
20.000 


\  I'l 

7i,ii 

I  ,010  927 


[58  640 

7(11 
5.107 
I  in  1,671 

ill". 


x  Profits  after  Inventory  adjust  mem 

II"  >2'A       Sales  f  ,r  the  first  -is  calend  ir  months  "f  1923  amou 

to  18,51  1  .H|S.  «  hieh  is    |  ■  '.ear. 

SinkingFund.     On  Mar.  j  1924  will 

linking  fund  an  il  to  nol  ie,s  than  3'     on  the  par 

value  of  the  la  nount  of  Preferred  ling. 

These  payme  unulative  and  no  dividends  shall  be  declared  or  paid 

on  the  Common  stock  unless  all  prior  sir  ta  shall  nave 

been  made.     The  Booking  fund  will  be  applied  to  the  purchase  or  redemp 
t ion  of  Preferred  stock  at  the  lowest  price  at  which  ii  is  obtainable,  but  not 

exceeding    SI  1 0   .and    dividends. 

Balance  Sheet  June  30  1923  (.Before  This  Present  Financing). 


Assets  — 

s 

Accounts  receivable     13,924 

Merchandise  Inventories     .    .  2,130,716 

Insurance  policies. 10,108 

Empl's'  &  Sundry  acc'ts  rec..  33,162 

Land,  buildings.. 100.000 

Furniture  and  fixtures        ...  178,380 

Sinking  fund  for  i^cf.  stock...  1,617 
Alter'nsA  lmpts.  leased  stores. xl  ,017 ,653 

Prepaid  taxes,  &c___ 152,389 


UabilUles— 

able $615,000 

Accounts  parable  212. M><; 

1    accounts  ISO,. '(00 

Federal  Income  tax,  192  74,444 

Res.  for  Fed.  ta  77,141 

Real  estate  mu'e.  payable 75,000 

Deferred  expenses    renti  8,886 

Preferred  7%  stock.. 1,578.700 

Common  stock 150,000 

Surplus l.<)12,809 


Total 54,884,778       Total 

x  This  item  is  being  written  off  over  the  term  of  the  li 

2771. 

Gray  &  Davis,  Inc. — Sales — Earnings.— 

Six  Months  Ended  June  30 — 

Net  sales 

Net  profit  after  all  charges  (incl.  bond  interest ) . 

Preferred  dividends 

Depreciation  and  extra  charges 

Balance,  surplus 

— V.  116,  p.  2130. 


14, 884 ,778 
-V.  116,  p. 


1923.  1922. 

$2,455,338  11,579,582 

269,507  133,118 

30.000      

111         


$128,050        $133,118 


Guanajuato  (Mexico)  Power  &  Elec.  Co. — Earnings- 

entra!  Mexico  Lt.  &  Power  Co.] 


[Incl.  Michoacan  Power  Co.  and 
Calendar  Years —  1922. 

Gross  earnings 51 .477,436 

Operation  maintenance.  845.014 
Reserve  for  depreciation  166.687 
Extraordinary   expense.  15,160 

Mexican   exchange 12.870 

Taxes 26,758 

Bondinterest 321.075 

Other   income Cr. 57, 641 


1921. ■ 

51.407.153 

793.507 

160.539 

Id  52v 

5,395 

33.72'. 

321,489 

Cr. 60, 750 


1920. 
$1,324,573 

71! 
162 
16,016 


1919. 

SI. 131, 290 

580,999 

156.222 

33.764 


28. 92 9 

334.997 

CV.75.129 


22.188 

339.777 

Cr.63,040 


Balance,  surplus 5147.513         5142.719         5116.634  $61,381 

All  overdue  interest  on  the  bonds  of  the  above  companies  has  been  paid 
and  interest  on  bonds  is  now  being  paid  regularly  when  due . — V  .115.  p. 2588 . 

(M.  A.)  Hanna  Co. — Listing  and  Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  512.000.000 
7%  Cumulative  1st  Pref.  stock.  Series  A,  par  5100,  out  of  a  total  authorized 
issue  of  520,000.000. 

Consolidated   Income  Account    Years   Ended   Dec.   31. 

1919.  1920.  1921.  1922. 

Net    income    after    int., 

&c, charges 52.378,184     55.373.450        $196,143     $1,608,424 

Derireciation  &  depletion         735,534  977.900  336.979  571,369 

Fed.  taxes  at  12  M% 205.331  549.114  19,895  129.632 


Net  income 51,437,319 

Add  co.'s  proportion  of 
undistributed  net  inc. 
of  partially  owned  cos. 
applicable  to  divs.  on 
snares  owned ,  less  Fed . 
taxes  at  12M% 1,134.491 


53.846,106        $139,269        5907,423 


1.100,375  loss2434, 669  lossl375, 105 


Surplus $2,571,810     $4.946.4811oss522951001oss$467,6Sl 

Consolidated  Income  Account  for  5  Months  Ended  May  31   1923. 

Net  income  after  interest,  &c,  charges $993,585 

Depreciation  and  depletion 158,429 

Federal  taxes 28,044 


Net  income 5807.112 

Add  stockholding  proportion  of  net  inc .  of  prin .  partly  owned  cos  Cr .  1 1 9 .887 
Dividends  paid  on  1st  and  2d  Preferred  stock 256.101 

Balance ,  surplus $670 .898 

Condensed  Consolidated  Balance  Sheet  as  of  May  31  1923. 


Assets — 

Cash  on  hand  &  on dep..  $2,422,261 

U.  S.  Treasury  ctfs 2.499.375 

Receivables 4.424 ,268 

Inventories 1.561.315 

Notes  receivable — Miscel  305.243 

Miscell.   advances 982.352 

Sinking  fund  (bonds) 66.712 

Investments 13,264.842 

Property  account 13,685,089 

Deferred  assets 459. 091 


Total  (each  side) S39.670.554 

x  Authorized,  500,000  shares:  issued 

Hawaiian  Sugar  Co. — Dividend  Inert 


Liabilities — 

Accounts   payable 54. 617, 132 

State  &  local  taxes  accr'd         123.202 

Interest  accrued 43.623 

Stand.  Inv.  Co.  6%  notes  1.750.000 
Wakefield  Iron  Co.  notes  600.000 
Pitts.  &  East.  Coal  Co. 

(bonds,  ...    118.000 

W.  &  Lake  Erie  Coal  Min- 
ing bonds  ....  . 204,000 

Miscell.    reserves 388.935 

General  conting.  reserve.        500,000 

1  st  Pref.  7  95  stock 1 2 .000 .000 

2dConv.Pref.  8<;  stock.     2.594.800 
imon  .no  par  value) .xl2, 000,000 

surplus 4.730.861 

282,844  shares—  V.  117,  p.  331. 


The  directors  have  declared  a  dividend  ef  2%  on  the  outstanding  $3,000.- 
000  capital  stock,  par  520,  payable  Aug.  15,  and  have  fixed  the  monthly 
rate  for  the  remainder  of  the  year  at  1  .  rc  •  The  previous  monthly  rate 
has  been  1%. — V.  112,  p.  1149. 

Habirshaw  Electric  Cable  Co. — Status,  &c. — The  re- 
organization committee.  Maleom  D.  Whitman,  Chairman, 
has  issued  a  letter  to  the  creditors  dated  July  25,  which  says 

in  substance: 

The  committee  has  received  requests  from  various  creditors  for  informa- 
tion regarding  the  probable  financial  condition  of  the  new  company,  to  be 
organized  in  accordance  w-ith  the  reorganization  plan.  According  to  the 
latest  reports  from  the  receivers,  the  claims  filed  against  the  estate  are  ap- 
proximately as  follows: 
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Claims. — Net  amount  of  claim  of  l"    S.  Govt     (after  deducting 
rl.iims  of  companies  against  the  Govt.),  as  to  which  the  G<>\  t 

claims  r  other  creditors $600,000 

«ith  accrued  int .  to  date  of  receivership.  -    ; 

I'nliq  -  allowed  to  <1  >:.-  _ 

Unliquidated  claims  before  Special  M;i>ter  for  determination. .       463.970 


Total .  approximately $6.4  T 

The  committee  is  advised  that  the  foregoing  statement  of  claims  includes 
only  those  filed  air  dust  one  company  in  each  instance  and  does  not  include 
claim.-,  filed  against  one  or  more  of  the  other  companies  based  on  endorse- 
ment or  guaranty  of  the  ami'  obligation. 

Balanci  Xeir  Company  as  of  June  2   1923. 

Based  upon  information  obtained  by  the  committee  from  the  receivers, 
it    is   estimated    that,    after   giving   effect    to   the   new    financing   con- 
templated by  the  plan,  the  balance  sheet   would  be  substantially  as 
follows.] 
-4sj'  Liabilities — 

5724.S04    Reels  and  lags $275,274 

•c'tsrec.  (less  res.)    398.657   Preferred  stock 1.500.000 

Other  curren-  ..  SO   Common  stock 3.054.141 

Inventories -   - 

Plant  __ 2.500.000  

Reels  and  lags. 213  909        Total  (each  side) $4,829.11.'. 

Book  Value  for  Common  Slock. — On  the  basis  of  the  above  estimated  bal- 
ance sheet,  the  book  value  of  the  Common  stock  of  the  new  company 
would  be  about  $10  per  share. 

Profits. — The  committee  is  advised  by  the  receivers  that  since  Jan.  1  1923 
the  business  conducted  by  the  receiver-,  has  resulted  in  an  average  operat- 
ing profit  of  about  $80,000  a  month,  exclusive  of  depreciation,  interest  on 
investment,  Ac.  The  committee  is  also  advised  by  the  receivers  that  a 
large  element  of  the  above  profit  was  due  to  favorable  contracts  which  •  x- 
pire  Oct.  1  1923.  and  that  since  June  2  1923  a  101:  reduction  in  the  price 
of  code  wire  has  been  established  which  will  lessen  future  earnings  consid- 
erably. 

Rights  to  Subscribe. — With  reference  to  the  right  to  subscribe  to  the  si, 
of  Preferred  and  Common  stock  of  the  new  company,  asset  forth  in  the  plan, 
the  committee  advises  that  such  right  will  not  accrue  until  the  plan,  on 
due  notice,  has  been  declared  operative  and  that  the  right  of  subscription 
will  not  expire  until  a  date  fixed  bv  the  committee.  (See  plan  in  V.  116. 
p.  3001;  V.  117,  p.  93.) 

Hill  Mfg.  Co.,  Boston. —  To  Re-incorporate  in  Mass. — 
The  stockholders  voted  on  July  27  to  dispose  of  the  assets  of  the 
company  to  a  company  of  the  same  name  to  be  incorporated  in  Massa- 
chusetts. The  present  company  is  a  Maine  corporation.  Approximately 
7.264  shares  of  its  Capital  stock  is  owned  by  persons  who  live  in  Massachu- 
setts. 1.726  held  in  state  of  Maine  and  the  balance  of  its  stock  is  owned 
by  residents  of  other  States.  The  directors  are  of  the  opinion  that  it 
would  be  to  the  advantage  of  all  stockholders  to  re-incorporate  in  Mass- 
achusetts. The  Massachusetts  stockholders  are  now  required  to  pay  an 
income  tax  to  the  Commonwealth  of  Massachusetts  amounting  to  61  of 
the  divs.  which  they  receive  upon  their  stock.  If  the  company  were  a 
Massachusetts  corporation,  their  dividends  would  be  free  from  this  Massa- 
chusetts tax.  Stockholders  who  reside  in  Maine  would  continue  to  pay 
upon  their  shares  if  the  company  were  incorporated  in  Massachusetts 
precisely  the  same  local  taxes  which  they  now  pay  in  the  cities  or  towns 
where  they  reside. 

la  The  new  Massachusetts  corporation  will  have  the  same  amount  of  capital 
he  present  Maine  corporation,  which  shall  take  over  the  assets,  assume 
the  liabilities  and  carry  on  the  business  of  the  Maine  corporation. 
Operating    Statement    12    Months    Ending    May    31. 

1923  1929 

Sales. $3,652,769     $1,889,634 

Inventory  May  31    1923 403.9471         260.482 

Inventory  May  31  1922.. 797.785/ 

■ft"-*  

Total    $3,258,932     $2,150,116 

Cost  of  manufacture 2.790.643        1.917.487 

Depreciation    42,848  42.848 

Net   profit 

mil  Mfg.  Co.  dividends.. 

Lewiston  Bleacherv  dividends 

Hill  Mfg.  Co.  stock  profit... 

H .  B .  Claflin  Co .  stock  profit 

Tenement   rents. 


$425,441  $189,780 

424  2.120 

7,500  7.500 

11.804  

ISO 

1.312  5.442 


IVofit. $446,481 

Balance  Sheet  May  31. 


$205,293 


Auets—  1923. 
Real   est  .    marh.. 

plant.  4c $2,224,751 

Cash 187  :rr 

Accounts  receiv'le.  413.217 

Inventories 1,461.314 

Deferred  charges . .  50 .949 

Investments 233.900 


1922. 

$2 .01 5.342 

125.946 

250.398 

1.231.011 

253.860 


Liabilities— 
1  Capital  stock.. 
Draper  corp .  accts . 
Unpd.  bills  not  due 

Notes  payable 

Deprec .  reserve 

Res.  Fed.  taxes... 
Surplus 


1923. 

_  SI. 000,000 

106.432 

309.969 

1,136,000 

330.025 

19.559 

1.669.924 


1922. 
$750,000 

104.807 

197.276 
1,189,600 

323.207 

8.372 

1.332.560 


Total $4,571,908  $3,905,822       Total $4,571,908  $3,905,822 

In  the  annual  report  Treas.  W.  F.  Moore  says:     "The  capitalization  of 

$1  .'(00.000  U  extremely  small  and  the  directors  have  .in  mind  to  have  a 

r  <  apital  after  our  present  construction  work  Is  completed." — V.  115. 

p  Cm 

Household  Products,   Inc.      Dividend  Xo.  2. — 

\  quarterly  dlvidi  -  d     No    2    of  75  cents  per  share  has  boon  declared 

on  the  outstanding  500.000  shares  of  capital  stock,  no  par  value,  payable 
1   to  holder-  of  record   Auir     15.      An  initial  dividend  of  like  amount 
w  .-  pel  I  M  .'■   31  last  — V.  116.  p.  284 

Hupp  Motor  Car  Co.      ,S'/;//.  (',,.  X,  n-  Plant. — 

The   D  ih-idiary.  has  started  construction 

on    a    balldmg,    ".'i|    by    120  ft.,    which    will    more   than   double   the   present 
.  City    and    !>.•    completed    about     Nov.    10.      The    COSl    i-    estimated    at 
94 

Hygienic   Ice  Co.,   Chicago.      Par   Value  Changed. — 
Th<-   company    h  ts    authorized    capital    stock    from    25.000 

shares,  par  $100.  to  200  000  ah  ires    n<>  par  value      Stockholders  will  receive 

.".  shire-  tock.  no  par  value,  fur  each  $100  share  held        Of  the  new 

000  shares  will  i>e  retained   in   the  treasury. 

Imperial    Cotton    Mills    Co.    of    Los    Angeles,    Calif.— 

B  ed.     Banks,   Huntley  A.  Co.,  I.<>^  Angeles,  and 

M    H  -  in  Francisco,  are  offering  al  KK)  and 

int.  $.VX).000  1st  Mtg<    7'     I         nil. I.  Gold  bonds. 

Dated  J u  due  annually.  June  1  1020  to  1033.     Interest  payable 

J.  4-   I)    at  Security  Trust  .V  Saving*  Hank    1,.>-  Angeles,  tru-tin     without 
■i  for  normal   Federal  li  «   up  to  2',        Denom,  $600  and 

$1  ,000c*      <  - aiiabi"-  on  any  Interest  d  ite  on  00  lava  notice  at  mi  and  int . 
Cat  n —  Outstati- 

•I  000  "<>"         tl  ,600  000 

i  n.ooo 

1st  \  ,!,.  bonds  I  000.000  '  000 

Data    from    Letter    of    Pre«.    F.    M.    Dougln...    Loa    Angrlo.  June    15. 

•Tipanv  -  -Incorporated  in  1039  by  ■  group  of  prominent   Lou   \n 
neas  men  and  ban:  both  or  the  demand  for 

II  ail  able    RUppll     Of 
raw  close    proximity.    I  •'"'•    of    cotton    cloth 

it,    i  The   superior  <iu  .In  \    of  cotton    grown   In   the    Imp. 

Vail,  -  be  Halt  River  Val  trizona  and  In  northern 

iditions  in    ! 

Angeles',  and  tin  "i  of  r,w  ma( 

,d\  ant ag. 

I 
The  Pacific  <  consuming  approximately   150.000.oom  yards 

of  cotton   goo  illy.   Insures  a  '-  demand   for  the  products 

nf  tin  I  her  with  unusually  favorable 

ire  of  cotton  go  rl ally 

impany   is  engaged 


in  the  spinning  and  weaving  of  long  and  short  staple  cotton  Into  cloth 
such  as  denims,  ducks,  drills,  osnaburgs  and  chambrays.  all  of  which  are 
staple  products. 

Security. — Prouertr  pledged  as  security  consists  of  approximately  3J4] 
acres  of  land  with  buildings,  machinery  and  full  equipment  comprising 
a  complete  manufacturing  unit,  including  one  of  the  most  modern  dye 
houses   in   the   Uni>  -.   located   at    North   Main   St.   and   Ave.   19 

in  the  city  of  Los  Angeles  valued  in  excess  of  $1,400,000. 

Earnings. — The  mill  has  been  in  operation  since  December  1922,  and 
warnings  for  the  12  months  period  beginning  April  1   1923 
are  approximately   $350,000.   which  is  ten   times  the  maximum  interest 
requirements  on  this  present  issue. 

The  entire  output  of  the  mill  is  now  sold  several  months  in  advance, 
and  contracts  could  l>e  obtained  for  a  much  longer  period,  if  desired. 

Purpose. — Proceeds  will  be  us<k1  to  retire  purchase  money  obligations 
and  to  provide  additional  working  capital. 

Conversion. — Bonds  may  be  converted  at  par  into  Common  stock  at 
$125  per  share  on  any  interest  date  or  upon  30  days'  notice. 

Sfunagement. — F.M.  Douglass.   Pres.:  Jefferson   P.  ("handler.  V.-Pres.; 
("has.    H     pish,  Treas     a)    Gen.  Mgr  :  Glenn   H.  chadwick.  Sec      11 
Bishop    A    W.  Ellington.  Edw.  M.  Fowler.  F    U    Galbreath,  R.  B.  Hard- 
acre.  Wm.  Lacy.  Edw.  Mathie.  J.  11.  Kamboz.  W .  L.  Williams. 

Independent  Oil  &  Gas  Co. — Ear7tings. — 

Period  ended  June  30 —                                                    3  Afos.  fas. 

Gross  earnings $393,219  $904,623 

Operating  and  administrative  expenses 154.006  292.532 

Interest  and  discount  (net) Gr.2.141  Drft.3.565 

Net  income  before  Federal  taxes $241,354         $608 

— V.  116.  p.  2015. 

Indiana  Coke  &  Gas  Co. — Sale  of  Mine. — 
See  Pond  Greek  Pocahontas  Co.  below. — V.  116.  p.  1538. 

International  Salt  Co. — Quarterly  Report  (Incl.  Subs). — 

3  Afos.  end.  June  30 —       1923.               1922.               1921.  1920. 

Earns,  after  deducting  all 

exp.  except  Fed    taxes       $431,284         $400,772         $469,771  $532,695 

Fixedchgs.A-  sink.  fund.           H7.813             99.430           101.263  98 

Net   earnings $333,471         $301,342        $368,508        $434,319 

— V.  116,  p.  1902. 

International    Shoe    Co.,    St.    Louis. — Shipments. — 
Shipments  of  Friedman-Shelby  Co..  a  branch  of  the  International  Shoe 
Co..  were  $11,540,971  for  the  7  months  ending  June  30  1923.  compared  with 
$9,319,666  for  the  7  months  ended  June  30  1022—  V.  117.  p.  3.32. 

Iowa  Electric  Co. — Guara?tty — Earnings,  &c. — 
See  Eastern  Iowa  Power  Co.  above. 

Island  Creek  Coal  Co. — Quarterly  Report. — 

Income  Statement  for  Six  Months  ended  June  30. 

1923  1922. 

Output  (tons) 1.278.818       2.072,638 

Gross   income $1,938,107     $- 

Preferred  dividends 149.598  149.598 

Common  dividends 1.187.980       1,306 

Surplus $23,652        $522,051 

— V.  117.  p.  213. 

Johnson  Educator  Biscuit  Co. — Initial  Dividend. — 
An  initial  quarterly  dividend  of  50  cents  per  share  has  been  declared  on 
the  Cumulative  A  Participating  Class  "A"  stock,  no  par  value,  payable 
Aug.  1  to  holders  of  record  July  30.     See  also  offering  in  V.  116.  p.  3002. 

(G.  R.)  Kinney  Co.,  Inc. — Financial  Condition. — 
The  company  reports  its  financial  condition  as  of  June  30  1923  as  follows: 
(a)   Current  Assets. — Cash.  $763,338;  O.  B.  Liberty  bonds  and 
Treasurv  certifs..  $475,000:  G.  R.  Kinney  Co.  Secured  71 

notes.  $494,500:  total  cash  and  securities - $1,732,838 

Notes  rec.  (employees).  $9,430:  accts.  rec.,  $181,914;  life  insur., 

$57,219:  inventories,  $4,891.428--- - 5.139,992 

Total  current  assets $6,872,830 

(6)  Current  Liabilities. — Accts.  payable.  $394,939:  accrued  liab., 
$15,955:  Fed.  A  State  incom  taxes  (est.).  $49,000;  total  current 

liabilities $459,896 

See  also  V.  117,  p.  333. 

Locust  Gap  Improvement  Co. — Dir.  of  20  Cents. — 
The  company,  a  Heading  Co.  subsidiary,  on  July"26  pa'd  a  dividend  of 
20c.  per  share  out  of  earnings  for  the  vear  ended  June  30  last     to  holders 
of  record  Julv  20.     The  dividend  for  the  year  ended  June  30  1922  was  15c. 
per  share. — V.  81.  p.  1103. 

Loft,  Inc.  (Candy),  N.  Y.—  Sales. — 
Quarter  Ending  June  30 —  1923.  1922.  1921. 

Sales $1,527,818     $1,605,375     $1,479,936 

—V.  116,  p.  1656. 

Magnolia  Petroleum  Co. — Acquisition. — 

The  company  is  reported  to  have  acquired  the  plant  and  property  of  the 
Kansas-Gulf  Oil  Co..  in  the  Northwest  and  Burkburnett  fields,  near  Wichita 
Falls     Tex       for  approximately  $1 .250.000.— V.    116.   p.   2S90. 

Mahoning  Investment  Co. — Eitra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  60c  per  share  and 
the    regular   Quarterly   dividend    of  tl   60   per  share.    Itolh    payable   Sept.    1 

to  holder-  of  record  Aug    24      Extra  dividends  of  like  amount  were  paid 

MarCO   1   and  June   1   last      -V.   116.  p.  2137. 

Marland  Oil  Co. — Stock  Subscriptions. — 

1  "resident    B.  W.  Marland  states  t  h  it   as  .,  re-ult   of  the  Issuance  of  rights 

to  subscribe  to  new  stock  the  company  has  sold  I  10.261  additional  shares, 
!6  to  holders  or  rights  and  50.325  to  holders  of  bond  warrant-       From 
the  sale  It  received  $3,612,416  cash  and  will  receive  11.998.025  additli 

1  from  the  holders  of  rights  wh  I  part  payment  until  then. 

Til.- right  toaabacrlbe  expired  .iui>  80.-  v.  117.  p.  SIS. 

Massachusetts  Oil  Refining  Co.  —  Plan  Operative.— 

\   ,i,,ii,  .n   maiiiMi   to  holders  of  certificates  of  deposit   for  the 

1st  7s  and  Collateral  Trust  7s  by  the  protective  committee  notifying  1 1 
that  the  plan  of  reorganisation  under  which  the  property  la  to  be  taken 
by  the  Cities  Service  Befitting  Co  has  Iteen  declared  In  effect .  A 
substantial  majoritj  of  the  holders  of  certificates  of  deposit  have  assented 
to  the  plan  and  will  receive  the  cash  and  s.s  urn  ies  to  "  hi.  h  they  ar.  .  nt  II  i>-i 
thereunder  on  or  about  Sepl  IV  on  presentation  of  cert  die  ite-  of  deposit 
to  n  mal   Bank     Bo-ton    depositary,  for  exchange      Security 

holders    who   have  dissented    from    the    plan    will   on    the   same  .la- 
the am. unit  of  .ash  to  which  they  are  entitled  as  a  result  of  the  foreclosure 
-.I.      less  properly  deductible  charges  and  expenses  of  the  committee.      See 
plan  in  V.   1  16.  p.  8004. 

Metropolitan  6-60  Cent  Stores,  Inc.      Sales. — 

June  1923.      Mat/  1923.     June  1922        \tay  19 
-  .si  ,168        1674.1  2,040        $45b 

\     ue    p    2890    1004 

Michigan    Sugar    Co.,    Saginaw,    Mich.      Earnings. 

Net  operating  profit   lor  the  year  ended  June  30  1923.  before  dividends, 

amount. -d    to    S.VT,    | .,.",.    compared    with    a    deficit    of    -  •     for    the 

lous  year.     Total  profit  and  loss  surplus  June  30  1923  was  $2,406,077. 

\     US    p    "si 

Midvale  Steel  &  Ordnance  Co.      Agreement  ated. 

The  plan  in  reaped  of  the  modifications  of  the  trust  indenture  under 
which  thl  nking  Fund  Gold  bonds  were  issued  having 

Immmi  consummated,  notice  i-  given  that   the  proxy  committee  agreement, 
dated  Jai  been  terminated.     Holdera  of  receipts  Issued  under 

theprox)  committee  agreement  who  have  nol  yet  surrendered  their  rec. 
to  the  depositary  should  do  m>  and  receive  bonds  stamped  with  the  uncon- 
ditional   guaranty    of   principal,    interest    and    sinking   fund    payments   by 
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Bethlehem  steel  Oorp  Guaranty  Trust  Oo.  off  tftm  York  will  continue 
to  receive  deposits  or  bonds  for  the  purpose  of  having  stamped  thereon 
such  unconditional  guaranty  or  Bethlehem  Steel  Oorp.     \     I  lo,  i>   2890. 

Minneapolis  Gas  Light  Co.      Qoa  Rates  Cut. 

Receivers  \  r  Rand  and  0  T.  Jaffray  announce  that  gas  rates  In 
Minneapolis  will  be  reduced  I  cents  per  1,000  cu.  ft.  beginning  Sept.  1. 
The  Men  rate  "ill  i>c  si  pi  tor  a  period  of  lour  months.  This  will  effect  a 
total  savin;  of  about  skvoiio  to  the  102,000  na  consumers  In  the  cltj 
during  the  four  month  period.  The  Cits  of  Minneapolis  receives  gas  for 
13  cents  per  I  .t  too  cu.  ft.  loss  than  general  consumers;  the  new  rate  to  the 
municipality  win  be  ss  onus      \     no.  p.  2521. 

Montana  Power  Co.   -Earnings  {Incl.  Subsidiary  Co 

Results  for    Three   und    Sir    Months    Ended    ■lime   30. 

1923       3  Mas        1922.  1923    -6Mb».       1922. 

Earnings S2.031.594     ll.751.8S4  $4,186,467     13.479,381 

Oper,  exp.  &  taxes,  Incl. 

federal  income  tax              7o7.o:>i          682.618  1,509.724       1,362.058 


Net  earnings $1,274,543    $1,069,266    "..'.070.7  i.i    $2.1  17.323 

Interest  &  bond  discount         137. 071  145.218  B76.J  882,041 


Surplus 

-V.  116.  p.  .'77  1 


$837,471        $621,018     S1.S00.921     $1,235,282 


Morosco  Holding  Co.,  Inc.  -Receiver  Appointed. — 
In  a  creditor's  suit  brought  against  this  company,  a  Delaware  corporation, 
ami  owner  of  the  capital  stock  of  the  Morosco  Theatre  Co.  and  the  Morosco 
Productions  Co.,  Judge  \\  inslow  In  the  Federal  District  Court  on  July  23 
appointed  John  Martin  Richie  as  receiver. 

Munsingwear,  Inc.,  Minneapolis,  Minn. — Initial  Div. — 

The  directors  have  declared  an  initial  dividend  of  75c.  per  share  on  the 

outstanding  capital  stock,  no  par  value,  payable  Sept.   l   to  holders  of 

record  Aug.  20.      See  also  offering  in  V.  llti.  p.  213S. 

(J.  W.)  Murray  Mfg.  Co. — Earnings. — 

Net  profits  of  the  company  and  its  subsidiary,  after  bond  interest, 
depreciation  and  Federal  taxes,  for  first  six  months  of  1923  were  $828,294. 
\iier  dividend  requirements  on  $-112,000  8$  Preferred  stock,  there  re- 
mained SS11.814.  or  $4  82  a  share  on  the  outstanding  168,300  shares 
of  Common  stock,  par  $10. 

Combined  sales  for  the  six  months  were  $6,778,283. 

Plans  are  under  way  for  the  establishment  of  a  Pacific  Coast  plant  at 
Oakland.  Calif.  The  land  has  been  purchased  and  a  building  to  cost 
approximately  $250,000  is  expected  to  be  completed  by  Jan.  1. — V.  117, 

National  Acme  Co. — Sales — Earnings. — 
Quarter  ending  June  30 —  1923.  1922. 

Net  sales $2. 632. 144     Sl.693.977 

Net  profits  after  bond  interest 287 .945       def  .37 ,659 

—V.  117.  p.  214. 

New  England  Oil  Refining  Co. — Listing,  &c. — 

The  Boston  Stock  Exchange  on  July  18  authorized  for  the  list  74.000 
shares  of  Preferred  stock  (.par  $100)  and  share  trust  certificates  for  751,848 
shares  of  Common  stock  of  no  par  value. 

The  Common  stock  of  the  New  England  Oil  Corp.  was  listed  on  the 
Boston  Stock  Exchange  on  Aug.  18  1921  [and  removed  July  18  1923]. 
At  that  time  the  New  England  Oil  Corp.  owned  all  of  the  Common  stock 
of  the  New  England  Oil  Refining  Co.,  which  consisted  of  75.000  shares, 
par  $100  each,  paid  for  in  cash.  In  Jan.  1922  receivers  were  appointed  for 
the  New  England  Oil  Corp.  and  subsequently  security  holders  evolved  a 
plan  of  reorganization  (V.  116,  p.  523).  The  New  England  Oil  Refining 
Co..  not  involved  in  the  receivership,  was  used  as  the  medium  for  such 
reorganization,  its  authorized  capital  structure  being  changed  to  meet  the 
situation.  The  74,000  shares  of  Preferred  stock  were  issued  in  exchange 
for  the  former  Common  shares  of  the  company,  and  the  1.251,848  shares 
of  Common  without  par  value  were  issued  for  cash,  personal  property  and 
services.  Of  the  1.251.848  Common  shares,  however,  500.000,  although 
issued,  have  been  deposited  with  the  Old  Colony  Trust  Co.  in  accordance 
with  the  terms  of  a  share  purchase  agreement  between  the  company  and 
the  Old  Colony  Trust  Co.  under  date,  of  Feb.  27  1923.  These  shares  are 
to  satisfy  the  share  purchase  warrants  which  were  issued  to  the  purchasers 
of  the  $5,000,000  Gen.  Mtge.  8%  Sinking  Fund  Gold  Bonds.  Series  A, 
the  warrant  entitling  the  holder  to  buy  until  Jan.  1  1933.  at  $l0  per  share 
Common  stock  in  the  Refining  Company  and  pay  for  the  same  in  whole 
or  part  with  cash  or  Gen.  Mtge.  8%  Sinking  Fund  Gold  Bonds,  Series  A, 
at  par  and  accrued  interest. 

The  New  England  Oil  Refining  Co.  owns  and  operates  a  modern  tide- 
water refinery  covering  approximately  50  acres  at  Fall  River,  Mass.  Com- 
pany also  owns  a  terminal  and  storage  station  in  New  Bedford,  Mass., 
covering  about  3  acres  of  land,  with  a  tide-water  dock  in  a  25-ft  channel, 
and  has  tide-water  and  rail  terminals  at  Everett,  Mass.,  and  Portland.  Me. 
Company  also  owns  all  the  Capital  stock  of  the  Assonet  Oil  Storage  Corp. 
of  Mass.  (organized  in  Feb.  1923  with  6.000  shares  of  Capital  stock  without 
par  value).  This  company  owns  215  acres  of  land  located  in  deep  water 
on  the  Taunton  River,  Z14  miles  above  the  parent  company's  refinery  at 
Fall  River,  the  parent  company  having  lease  of  pipe  line  location  connecting 
this  land  with  the  Fall  River  plant.  This  land  is  subject  to  a  mortgage  in 
favor  of  the  Old  Colony  Trust  Co.,  trustee,  for  the  Gen.  Mtge.  bonds 
of  the  refining  company. 

The  Assonet  company  also  owns  all  the  2.000  shares  (par  $5)  Capital 
stock  of  the  New  England  Oil  Corp.,  Ltd..  incorp.  July  11  1921  in  Canada. 
The  Assonet's  ownership  is  subject  to  the  pledge  to  the  Old  Colony  Trust 
Co..  trustee,  for  the  Gen.  Mtge.  bonds  of  the  refining  company.  The 
Canadian  corporation  controls  valuable  rights  and  equities  in  approximately 
210.000  acres  of  oU  concessions  in  the  Maracaibo  district  of  Venezuela. 
These  concessions  adjoin  the  holdings  of  the  Carter  Oil  Co.  of  Venezuela 
and  other  important  oil  interests. 

The  New  England  Oil  Refining  Co.  also  owns  the  Capital  stock  of  the 
New  England  Oil  Steamship  Co..  incorp.  Feb.  26  1923  in  Del.  with  a 
capital  of  2,500  shares,  without  par  value,  all  issued  for  property.  This 
company  owns  the  1st  Mtge.  on  the  Swiftsure  fleet  of  7  oil  tankers  of  1 1 .928 

.  i.OOO  to  80,000  bbl.  capacity)  deadweight  tons  each.  It  also  owns  one 
small  tanker,  one  tug  and  four  barges,  and  has  under  long  term  charters, 
11  large  tankers  (60.000  to  75.000  bbl. capacity),  3  small  tankers  and  one  tug. 

New  England  Oil  Refining  Co.  Balance  Sheet  Dec.  31  1922  (After  giving  effect 

to  the  sale  of  $5,000,000  Gen.  Mtge.  bonds  and  issuance  of  new  Preferred 

and  Common  stocks  effectire  Feb.  2S  1923.  under  plan  of  readjustment 

dated  Jan.  1   1923.) 

Assets —  I      Liabilities — 

Land  at  appraised  value.  .$1,648,576   Pref.  7%  stock $7,400,000 

Refinery,  equip.,  &c.  less  Com.  stock,  no  par  value-z'2.534.692 


depreciation 
Patent  fees  and  expenses- . 
Cash  in  banks  &  on  hand. 
Cash  due  fr.  Synd.  Mgrs. 
Trade  acceptances  receiv'le 

Accounts  receivable 

Inventories 

Cash  (for  est.  Mex.  taxes) 

Special  cash  funds 

Invest,  in  subsid.  cos 

Prepd.  &:  advanced  exp. . 


8,553,582  j  1st  Mtge.  8s.  1931 
5.799  Gen.  Mtge.  8s.  1943. 
248.246  I  5-yr.  7  r"r  serial  gold  notes. 
390.035 1  Purchase  money  obliga'ns 

86.865  '  Accounts   payable 

1 .671 .323  I  Notes  payable 390.933 

1.561,579   Bank  acceptances  payable      600.500 
201.808 1  Acer,    salaries    &    wages. 

x659.943;      interest.  &c 

y6. 322. 606  i  Trade  acceptances  payable 
372.465  1  Prov.  for  U.  S.  &  Mex.  tax 


4, 715. 000 

5.000.000 

a.36.205 

120.200 

221.021 


155,200 

5,046 

191.967 


I  Reserves b352 .063 

Total  (each  side) $21,722,829! 

x  Cash  for  interest  due  March  1  1923  on  1st  Mtge.  10-year  8%  Gold 
bonds  (accrued  Dec.  31  1922.  $192,372:  cash  to  be  applied  to  reduction  of 
liability  to  Tanker  Syndicate.  Inc..  $217,572;  cash  reserved  for  sinking 
fund  of  1st  Mtge.  10-year  Gold  bonds,  due  March  1  1923.  S250.000. 

>  New  England  Oil  Steamship.  $1,287,539:  Assonet  Oil  Storage  Co.  (at 
appraised  value),  $5,036,866. 

av  z  Authorized,  1,500,000  shares,  less  reserved  for  corporate  purposes, 
including  issue  to  employees.  148.152  shares,  unissued  150.000  shares: 
total  issued,  1,201,848  shares:  less  held  by  voting  trustees  against  outstand- 
ing share  purchase  warrants  carrying  right  to'  purchase  share  trust  certificates 
or  snares  at  $10  per  share  until  Jan.  1  1933  (proceeds  to  this  company) 
500,000  shares;  outstanding  (represented  bv  share  trust  certificates) 
701.848  shares.     aCalled  for  payment  Julv  1. 

b  For  repairs  of  tankers.  $68,106:  for  contingencies.  S100.000;  claim  of 
France  &  Canada  Oil  Transport  Co.,  counterclaim  approximated  same 
amount  not  shown  in  assets,  $183,957. 


\"/<      Companj  i-  guarantor  of  the  principal  of  17,488,000  awl  Int.  at 
.  '     per  annum  for  the  purchase  of  s<  » «  □  stei  1  tankoi    ov<  r  ■  period  of  15 
years  from  Jan.  1   1923,  in  equal  month]}  installment*  by  the  New  hut-land 
oil  Steamship  ( !o. 
Trade  ace  stances  receivable  discounted  hi  the  ntme  or  $88,374, 
Suit  by  Kelley,  Drayton  .v   Co.  for  alleged  breach  of  01  ntrai  I 
Contract  for  _\",o  steel  tank  cars  amounting  to  $675,676  and  Interi 
dated    Dec.    12    1922,   payable  in   Installments  overs  period  of  .">   yi 
—  V.  llti.  p.  1510. 

New  England  Power  Co.    -Earnings. — 

Results  for  Four  Months  ended  June  30.  1923. 
Cross  revenue.  __ $1,716,637 

Gross  income       $515.97') 

Deductions         _ _. .  $168,184 

Dividends 376,070 

Surplus $1,714 

— V.  117.  p.  21  I 

New  Madison   Square  Garden   Corp.      Initial   Div. — 

A"  initial  quarterly  dividend  ol  60  cents  per  share  has  been  declared  on 

the  ( 'less    A"  Cumul.  I 'a  rtie.  Preference  stock,  no  par  value,  payable  Aug.  1 

to  holders  of  record  July  31  .      See  also  Offering  In  V.  117.  p.  331.  21  I. 

New  York  Dock  Co.      Earnings. — 

Results  for  Month   and   Sii   Months  ending  June  30. 

1923— June— 1922.    1923  6  A/os— 1922. 

Cross    revenues $275,098         $355,577      $1,071,987      S-'.0J«. 

Expenses 113.315  156.496  747.523  933. 'mis 

Taxes,  interest.  &c 107.587  124,513  618.351  710.503 

Net   income $54. 16b  $74,568        $276,113        $376,356 

— V.    116,   p.   2522. 

Niagara   Falls   Power   Co. — Report.—? 

Results  for  Quur .  and  Six  Months  end   June  30  (Incl.  Can  .  Niagara  Power  Co.) 

1923 3  Mos.— 1922      1923 6  Mos. 1922 

Total  operating  revenue.   $1,757,091     $1,620,440     $3,491,655     $3,188,306 
Op.  exp..  amort.  &  taxes        731.906  587.924       1,418,624       1.178,665 

Net  earnings $1,025,185     $1,032,516     $2,073,031     $2,009,641 

Other  income  (net) 94,019  104,173  184.107  191,360 

Net   income $1,119,204     $1,136,689     $2,257,138     $2,201,001 

Interest,  &c 529.524  548,810       1.058.272       1.093.174 

Surplus  income $589,680        $587,879     $1,198,866     $1,107,826 

— V.  117,  p.  214. 

North  American  Co. — Earnings  12  Mos.  ended  June  30. — 
Consolidated  Income  Account  for  the  12  Mos.  ended  June  30  (incl.  Sub.  Cos.). 

1923  1922. 

Gross  earnings $67,316,885  $43,418,179 

Operating  expenses  and  taxes 42.990,372     28.760.922 

Net  operating  income $24,326,512  $14,657,256 

Other  net  income 437.884  370.941 

Total  income $24,764,397  $15,028,197 

Interest  charges 7.669,144       5.213.402 

Preferred  dividends  of  subsidiaries 1,623.897  951.830 

Minority  interest 893.186  444.482 

Preferred  dividends 1,144.914       1,084.095 

Bal.  for  deprec.  Com.  divs.  and  surplus $13,433,254     $7,334,387 

The  number  of  electric  customers  June  30  1923  was  558.677.     Electric 

output  during  the  12  months  ended  June  30  1923  amounted  to  1 .936,143,661 

k.  w.  hours.— V.  116.  p.  3004. 

Northern  New  York  Utilities,  Inc. —  Tenders. — 

F.  L.  Carlisle  &  Co..  Inc..  49  Wall  St..  N.  Y.  City,  will  until  Sept.  4 

receive  bids  for  the  sale  to  it  of  1st  Lien  &  Ref.  Gold  bonds,  Series  "B" 

at  a  rate  not  exceeding  103  !-a  and    int.,  the    total  offer  not  to  consumer 

more  than  $6,847. — V._116.  p.  2775. SfiBjSi    ' 

H  Ohio  Copper  Co. — Production—  ^WHfMifM 

During  June  the  company  produced  335.000  lbs.  of  copper  at  a  cost 
slightly  over  7c.  a  lb.  This  was  75.000  lbs.  more  than  May  production. 
During  the  first  5  months  of  this  year  the  output  of  copper  averaged  180.000 
lbs.  a  month  at  a  production  cost  of  about  7.5c.  a  lb. — V.  116,  p.  2776. 

Ontario  Steel  Products  Co.,  Ltd. — Resumes  Dividends. 

The  directors  have  declared  a  quarterly  dividend  of  1  %  on  the  Common 
stock  and  the  regular  quarterly  dividend  of  1  %  %  oh  the  Preferred  stock, 
both  payrable  Aug.  15.  This  is  the  first  distribution  on  the  Common  stock 
since  Feb.  1922.  when  a  quarterly  payment  of  1%  was  made. — V.  116,  p. 
2397. 

Owens  Bottle  Co. — Sale  of  Brushes. — 

The  company  announces  that  for  the  three  months  to  July  1  1923  close  to 
1.000.000  tooth  brushes  were  sold.  The  company  predicts  that  about 
3.000.000  brushes  will  be  sold  during  the  three  months  to  Oct.  1  1923. — 
V.  116,  p.  2645. 

Pacific  Gas  &  Electric  Co. — Earnings,  &c. — 

Vice-President  A.  F.  Hockenbeamer  says: 

"Final  balance  of  $1,967,333  [see  below]  after  including  in  operating 
expenses  $1,694,702  for  depreciation  and  providing  for  the  full  6  months, 
dividend  on  the  Preferred  stock  is  equivalent  to  $5  52  a  share  on  all  the 
Common  stock  outstanding  on  June  30  1923. 

"Gross  earnings  in  June  increased  $70,519  and  net  after  taxes  and  deprecia- 
tion increased  $202,154:  surplus  after  fixed  charges  increased  $97,188. 
This  indicates  that  increased  business  and  economies  from  operation  of 
new  hydro-electric  development  on  Pit  River  have  more  than  offset  rate 
reductions  made  in  early  part  of  year  and  additional  charges  on  new  capital 
invested  in  these  developments. 

"Total  customers  connections  June  30  1923  were  667.451,  an  increase 
within  the  year  of  54,420.  New  customers  connected  in  the  first  half  of 
the  current  year  were  22,041.  compared  with  14.062  in  the  same  period  of 
1922  and  10.606  in  the  first  half  of  1921 .  In  the  first  six  months  of  1923 
electric  sales  increased  57.277.000  k.w.h.,  or  11  2-5%.  and  gas  sales  in- 
creased 706.378,000  cu.  ft.,  or  11%. 

AVith  this  large  additional  volume  of  business  and  with  every  indication 
that  the  present  rate  of  growth  will  continue  or  probably  be  exceeded,  the 
last  six  months  of  1923  ought  to-  show  even  better  results  than  the  first 
half  of  the  year. 

Results  for  Six  Months  Ending  June  30 —  1923.  1922. 

Gross  earnings $19,787,193  $19496.446 

Operating  expenses,  incl.  taxes  and  depreciation.  .   13.020.835     13.691.066 

Net  income $6,766,358     S5.805.3S0 

Interest  and  discount 3 ,245 .81  <        2 ,  ,40.0, 2 

Dividends  on  Preferred  stock  (3%) _.     1,553,208       l,2o9,4oo 

Balance,  surplus,  available  for  Common  stock..  $1,967,333  $1,805,853 
—V.  117,  p.  335.  215. 

Pacific  Mills  of  Lawrence,  Mass. — Earnings. — 
Six  M os.  to  June  30—        1923.  1922.  1921-  1920J 

Net   sales  $25,045,282  $11,076,339  S21.743.290  $41.362. o8o 

Net  profit  before  Fed. tax     2.752.485  27.384       1.881.902     x4, 079,050 

x  In  1920.  after  taxes  and  other  reserves. — V.  116,  p.  2265. 

Parke,  Davis  &  Co. — New  Officers,  &c. — 

Changes  in  the  personnel  of  the  administrative  staff  of  Parke,  Davis  & 
Co.  have  been  made  recently  as  follows: 

Treasurer  N.  H.  F.  McLeod  has  been  elected  Secretary  and  Treasurer 
Harry  B.  Mason  has  become  assistant  to  the  President.     L.  B.  Hayward 
has  been  elected  a  director. — A".  116,  p.  2646. 

Pennsylvania  Power  &  Light  Co. — Acquisition. — 

The  companv.  it  is  reported,  has  taken  over  control  of  the  Schuylkill 
Electric  Co.      See  also  V.  117.  p.  335. 
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People  s  Gas  Ligrht  &  Coke  Co. — Rata  Cut. — 

notion  of  5  c  - 
1 .0O0  cu  strict.      The  Commission  has  also 

w.  h    in  the  f ir-T  block 
.     and  the 
the  public  about  I 

Peo  the  I*ubl       -  thern 

Illinois.     The  reduction  in  the  rates  has  been  bv  the  comr 

Philadelphia  Electric  Co. —  -rtificate<  £ 

.itive  certifi.-ates  of  Common  stock  are  now  r-  delivery  as 

the  !  Iphia,  Pa  .  upon  surrender  of  the  full 

stock   al  The   full-p:.i 

will  not  be  transf,  -  the  close  of    business  Jul-.  —V.  116. 

P-  2- 

Pierce- Arrow  Motor  Car  Co. —  Truck  Order. — 

The  n  order 

lump  trucks  t< 
by  -  iekly 

as  possible.      »  •  1  > . 

Pierce  Oil  Corp. — Pr-  -  Board 

—  ."■  — 

recently  handed  down  by  the  Viruir.ia  Supreme 
Courts  thePrefi  rw  board 

of  din 

W.  H  unau  of  Lehman 

hs  .V  Co  Vi'-e- 

Pres.  CI  Henry  W.   Parki 

Rosenth.il    of   Ladenburg-Thalmann    &    Co.:    Frederick    Lewisohn:    Alvin 
I  B.  Thome,  formerlv  Yice-Pres.  of  Pierce  OH  Corp.: 
Clay  Arhur  Pierce  an  ichards."   The  six  latter  directors  were  on 

the  old  board  ai 

At  ily  26  W.  H  .  Coverdale  was  elected  Chair- 

man, succeeding  Henry  ("lay  Pierce.     The  firm  of  <  im.  Unter 

&  Marshall  b    -  ipointcd  general  counsel.      In  addition.  Mr    I' 

my.  -  Victor,  of  Sullivan  &  Cromwell,  wen 

advisory  counsel  on  ma  ( In?  to  the  proposed  reorganization  and  re- 

financing of  the  property. — V.  117.  p.  335. 

Pittsburgh  Utilities  Corp. — Listing,  Ac. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,120,700 
Cumulative  Pref   stock  (authorized  SI 0.000. 000  ,  par $10,  and  $71 
voting  trust  certificates  for  7%  Cumulative  P  took,  with  author- 

ity to  add  $.3. 100.700  voting  trust  certificates  on  official  notice  of  issuance 
in   exchange  for  an  equal   par  value  of  7r"r    Cumulative   Pr  "ock, 

making  the  total  amount  of  voting  trust  e  applied  f.  -       000. 

Corporation  was  organized  in  New  York  March  26  1923  ind  on  March  27 
acquired  from  United  Railways  Investment  Co  s  "f  Common 

stock  of  Philadelphia  Co..  with  a  reservation  to  United  Railways  Invest- 
ment il  dividends  d<  a  the  stock  on  or  before  May  1   1923. 
subject  to  all  the  terms  and  conditions  of  an  agreement  dated  April  5  19'"". 
between  United   Railways  Investment  Co.  and  the  New  York  Trust   Co 
as  trustee,  securing  an  issue  of  the  Collar  "und 
5%  Gold  bonds.  Pittsburgh  issue,  of  the  United  Railways  Investment  Co.. 
and  subj.                 to  the  said  bonds  then  issued  and  outstanding,  and  to  all 
th.   it'  v  isions  tbi    >  of:  and  on  March     "              t  also  acquired  from  United 
Co.  an  additional  8  non  shares  of  Common  stock  of 
Ph .;                              with  a  reservation  to  United  Railways  Investment  Co 
of  all  dividends  declared  on  the  stock  on  or  before  May  1   1923.     United 
Railways  Investment  Co.  on  its  par'                  to  retire  on  or  before  M 
.  or  on  suf  h  later  date  as  might  be-  consented  to  by  Pittsburgh  Util 
Cor;                   in  of  the  bonds,  and  to                  11  the  sinking  fund  require- 
ments under  which  the  bonds                      !   and   ou;                      from  May    1 
1923   to  May    1    1925.   both  dates  inclusive:   it   being  within   the  coir 
plation  of  the  agreement  that  there  should  be  set  apart  for  the  purpo- 
tendi                           ■  to  the  sinking  fund  SI. 250. 000  of  such  bonds,  sul 

ot  to  dispose  of  the  same  in  any  manner  if  by  such  dis- 
position :ld  remain  outstanding  in  the  hands  of  the  public 
eluding  th>-  t>oniis  so  set  apart    an  excess  of  SI 2.000.000  of  such  bonds. 

The  United  Railways  Investment  Co.  also  agreed  to  take  all  action  which 
might  Ik?  required  or  permitted  under  th-  at  with  the  Xew  York 

Tru  ■  prj)  5  jcj(i  ror  tne  sole  benefit  of  Pittsburgh 

Utilities  Corp    all  rights,  privileges,  powers  and  immunities  which  it  pos- 
of  the  agreement  as  pledgor  of  the    ;  hares 

of  the  Common  stock  of  Philadi  Iphia  Co.     In  exchange  for  such  transfer 
and  covi  :rgh   Utilities  Corp.  issued  to  or  upon  the  ord 

-intent  Co.  385.001  Cumul.   Pref 

f).  and  240. 000  of  Common  Stock,  and  assumed  and 

form  all  the  provisions  of  the  agreement  dated  April  5 

United   Railways  Investment  Co.  and  the  Xew  York  Trust 

Co  the  1  1  Railways  Investment  Co.  and 

i     rp..   the  United   Railways   Investment  Co.  should 

I"Tf-  peel  of  si.  lent,  in  default  of  which  per- 

'  it  led  to  demand  a  rescission  of 

that  United  Railways  Investment 
Co  the  covenants  on  its  part  to  lie  performed  witl 

to  o  on  or  before  June  1  1023  (such  bonds  I 

!  nticjpated  the  per- 

forr  a   agreement. 

(Urgh  Utilities  Corp    and  I. 
under   which   then    were  depot 
SI.-'  I  bv  the  solely  to  be  tendered  to  the 

out- 
- 

of  bonds 

rfectlng  the-  United   Rail'.- 
to  which  the  si 
holdi  given   the  opport 

Cumul.   P 
the  par  \ 
' 

subscription 
right .       Tin  M  to 
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Compare  V.  116    I 


Pond  Creek  Pocahontas  Co. — Acquisition. —  ■• 

The  company   recently   purchased   from   the   Indiana   Coke  *    I        T 
its  mine  at  Hig  Four.  \V .   Ya..  known  as  the  By-Produe-  itasfCo. 

The  property  is  on  the  main  line  of  the  Norfolk  &  Western  in  McDowell 
County.  W.  Ya..  and  contains,  it  is  said.  5.000.000  tons  of  high-grade 
Pocahontas  co  .!.      It  is  ■  non-union  district. — V.  116.  p.  2139. 

Public  Service  Co.  of  Northern  111. — 8  . — 

See  Peoples  Gas  Light  &  Coke  Co.  above. — Y.  116.  p.  1061. 

Pyramid  Pictures,  Inc. — Halts  Sale  of  Stock. —  aj| 

Charging  that  the  pul>li<-  had  been  <;■  -         0.000  bv'the 

- 
Kued,    tii  got    an   injur  sing 

- 

CO.. 

I  by  Sup  red  A 

-  najlwood.  President  of  both  cot-  irt  .luly  27  to 

show   cause  why  the  injunction  should  not  be  made  permanent. 

Replogle  Steel  Co. — Earnings. — 

'Including  Wharton  A:  Northern  RR.  and  Ferro  Monte  RR.  but  ex- 
cluding Empire  Steel.] 

23 —  Quar.        2 <i  Qua'.     TotalSMos. 

.. •-  $46,682 

Depreciation  and  maintenance 158.956 

Deficit $93,553  Sis"  |hj 

*  Deficit  after  adjustment  of  provi.'  ounts.     Compare  statement 

for  first  3  months  of  1923  in  Y.  117.  p 

Rogers  Milk  Products  Co..   Inc.,   N.  Y. —  fi  . — 

Chester  Young  and  Harold  Clouland  were  appointed  receivers  in  equity 
July  25  in  the  Federal  District  Court  by  -islow  upon  application 

of  a  creditor's  complaint   by  the  Seaboar  whicn  alleges 

the  milk  company  00  due  on  not    -       The  "imipwny  has  two 

plants,  one  at  Roonville  and  Pulaski.  X.  Y.,  and  is  a  distributer  of  condensed 
and  evaporated  milk.  According  to  the  papers  in  the  case  the  liabilities 
of  the  concern  are  $200,000  and  the  assets  from  $300,000  to  $400,000. 

Scotten-Dillon     Tobacco     Co. — Extra  Dividend. — 
The  directors  ha%  •  n  extra   dividend  of  295   and  the   regular 

quarterlv  dividend  of  3' ;  .  both  payable  Aug.  13  to  holders  of  record  Aug.  4. 

—  Y.  115.  p.  2487. 

Sharon   Pressed   Steel   Co. —  Sale. — 

By  virtue  of  a  decree  entered  in  the  U.S.  District  Court  for  the  Western 
District  of  Pennsylvania.  James  McG-egor.   D  rshal,   will  sell  the 

entire  property  on  Aug-  17  at  Sharon,  Pa. — Y.  116.  p.  1771. 

Shattuck  Arizona  Cor>per  Co. — Quarterly  Report. — 
The  report  for  the  quarter  ended  June  30  1923  says  in  part: 
ITeparations  wire  began  I  I  to  reopen  the  mine  and  actual  repair 

work  was  started  about  Pi  b.  20.  Shipments  of  lead  to  the  El  Paso  smelter 
and  of  silicious  ore  to  the  Doug!  on  March  7  and   10.  re- 

spectively. The  first  shipment  of  copper  ore  was  made  to  the  Douglas 
smelter  on  April  1  1923  and  continued  at  the  rate  of  50  tons  per  day  until 
April  27.  when  shipments  of  100  tons  per  d ay  began  and  have  continued 
up  to  date.  Shipments  of  lead  ore  to  KI  Paso  during  the  quarter  were  at 
the  rate  of  100  tons  per  day  until  June  27.  when  lead  shipments  were  dis- 
continued pending  arrangements  with  the  smelter  as  to  smelting  rates  and 
tonnage,  and  with  the  railroad  as  to  freight  rates.  The  shipments  of  silicious 
ore.  which  began  on  March  10.  continued  at  the  rate  of  50  tons  per  day 
until  May  15.  when  they  were  discontinued. 

Produaion  for  the  Second  QuarUr  of  1923 —        Coppt  -  Lt  ad  o%  Silicious. 

Dry  tons  mined.. 6.S73.163  '924 

Dry  tons  treated 6.697938  5.366.566 

Pounds  metal  produced 621 .596 

Ounces  gold  produced 309.59  47. 

Ounces  silver  produced 39  94.818 

Net  operating  cost  per  pound 6.487c  203c 

The  net  operating  cost  of  6. 457  cents  per  pound  for  copper  and  4 .203  cents 
per  pound  for  lead  is  after  crediting  gold  and  silver  but  before  depreciation, 
depletion  or  deferred  development  exp< 

Earnings  for  the  Second  Quarter  of  1923. 
per  bullion  at  14'iC.  lb.  $119. 698  Operating  expense,  copper..   $92,301 
Gold  and  silver  at  market..  exp..  lead  and  silica..    119 

Lead  settlem'ts  from  smelter   149.319   Administrative  expense 7 

Interest S..413  

Net  inc..  plus  deprec..  depl. 

Total $316...  1  deferred  developing.   $96,635 

The  lead  and  silica  settlements  are  the  amounts  received  from  the  smelter- 
the  silver  in  copper  ore  is  actual  market  up  to  the  end  of  the  I*itwnan 
aud  60c.  per  ounce  thereafter,   while  the  gold  in  copper  ore  is  at  actual 
•  . — V.  117.  p.  336. 

Shreveport-EI    Dorado   Pipe   Line   Co.,    Inc. — Bonds. — 

The  company  on  Aug.    1   will  pay  off  143.000  additional  bonds,  which 

willi  -  000  of  bonds  on  the  pr.  •  her.    wen    originally  Issued 

$1,250,000  of  bonds— SS64.000  having  Ix-cn  paid  off  out  of  earnings.     See 

also  v.  117.  p. 

Silver  Export  Association.  —  P.  //.  Broirmll.  Fir* 

.  '  -so- 

cial inn  . — 

Current   F.vents"  in  last   week's     Chronicle,      p.   - 

SIcss-Sheffield  Steel  &  Iron  Co. 
-  for  the  six  months  ended  Jun. 
equi  v  eferred  <b\  id<  i 

lllil.OOil  shares  of  C. million  stock,  par  >  re  Y.  1 16.  p.  16(  S 

Standard    Equipment     Co.,    Cleveland.  —  Plant      Taken 
inj  Timken-Detroii  AxL  Co. — 

Piniken-Dett  0.  below      -V,    '.17     p.  217. 

Standard  Oil  Co.  of  California.    -New  Tanke. — 
The  company  will  ereel  al   i  e  of  the  largest  oil  nks 

in   the   world        It    will   cover  l\    roofed   over     28 

-   now 
completing  another  tank  '  •  .nk  now 

ICttJ        v    117.  p    21,  . 

Standard    Parts   Co..    Cleveland. 
Tin-  Cincinnati  division  of  the  i  been  acquired  by  Dallas 

..f  Flint. 
equipment  of  the 

■ 

Staten  Island   '  N.  Y.     Edison  Corp.       /'.  jhir 

■a. — 
-  Richmond   I  I   hronirle."  p 

Studebaker  Corp.  of   America. —  I'.'-'l    \I<"!<ls. — 
The  con  I  hal    the  ri  wdl  be 

9] 

and  ■  ire  no  r  u  -aces. 

i      b  Line 
I    w  ekks 
—  V.  117,  p 

Texas  Gulf  Sulphur  Co.,  Inc.-    /  -. — 

rnding—  -'in,  '  31  '23  T- 

11400.190      $1,102,066     $2.292.2.56 
:  7.-.o        1. 716. 250 

mo ■.   surplus  $546,006 

Surplu  "  -  s] j 

During  t  he  thn-e  monl  h,s  ended  June  30  ■   ny  also  i-  ■ 

, rinding    reserve    for    depredation    and    for    unpaid     Federal 
in  iking  the  total  of  these  reserves  $3,565,152 
at  Jun<  -V.  116.  p 
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Texas   Company.  ---Oil   Contract. — 

The  Argentine  Government  has  awarded  the  oompany  .1  contract  for  the 
nipplj  oflubrlcatlng  oils  for  the  Argentine  navj  Tnecontracl  will  run  for 
one  year  and  calls  for  any  amount  of  i  lie  lubricants  needed .     V.  117.  p.  88 

Timken-Detroit  Axle  Co.  Acquisition  of  Plant  of 
Standard  Equipment  Co.  of  Cleveland. 

Tho  directors  offldallj  confirm  the  announcement  of  the  purchase  of 
the  plant  of  the  Standard  Equipment  Oo.  of  Cleveland  The  purchase 
of  this  new  plant  was  consummated  by  an  exchange  of  Timken  Detroit. 
Axle  Common  stock  for  all  outstanding  Preferred  and  Common  stock  of 
the  Standard  Equipment  Co.  81,000  shares  of  the  Timken  Detroit 
\\ii'  Common  have  been  Issued  In  exchange  for  the  entire  outstanding 
$860,000  Preferred  and  $626,000  Common  stock  or  the  Standard  Equip- 
ment Co,  \  balance  sheet  as  of  Ipril  30  L 023  ahotra  the  Standard  Equip- 
ment Co.  lias  total  net  assets  of  SI    857.20  I  and  a  net   worth  of  M   ()  12, 177. 

The  plant  is  located  at  106th  st  and  Loralne  Ave.,  Cleveland,  with 
excellent  shipping  facilities  over  the  New  York  Central  KK.  'The  plant 
Itself  is  less  than  fi\  e  years  old,  is  of  modern  construction  and  fully  equipped 
with  new    tools  and  machinery.     The  present  buildings  and  unoccupied 

grounds  give  the  Timken  company  a  tract   of  approximately  21   acres. 

Through   the  purchase  of  this   new    manufacturing  unit,  the  Timken 

company  has  material!]  augmented  its  facilities  for  the  production  of 
complete  passenger  ear  axles  and  has  also  insured  for  itself  an  addition  I 
source   of   supply    for   bevel    gears,    differentials   and    drop   lorgings.    three 

extremely  Important  items  in  axle  construction  that  have  heretofore  provod 

limiting  factors  under  stress  of  heavy  production. 

The  Standard  Equipment  Co.  will  retain  its  identity  and  will  operate 
under  the  same  management  as  heretofore,  with  (>.  .1  Ashman  as  Vice- 
Pres.  &  Gon.  Mgr.  All  other  executive  positions  in  the  company  will  be 
filled  by  the  present  officers  of  the  Timken-Detroit  Axle  Co.  The  board 
of  directors  of  both  companies  will  be  identical.  O.  J.  Ashman  will  bo 
electod  as  a  member  of  tho  Timken-Detroit  Axle  board. — V.  117.  p.  217. 

Timken   Roller  Bearing  Co. — Extra  Dividend — Earns. — 

\n  extra  dividend  of  25  cents  per  share  lias  been  declared  on  the  outstand- 
ing capital  stock,  no  par  value,  in  addition  to  the  regular  quarterly  dividend 
of  i5  cents  per  share,  both  payable  Sept.  5  to  holders  of  record  Aug.  20. 

Net  earnings  for  the  six  months  ended  June  30  1923.  after  all  taxes  and 
depreciation,  were  $4,554,301. — V.  116.  p.  2140. 

Tooke  Bros.,   Ltd. — Financial  Statement. — 
For  income  account  for  years  ended  May  31  see  last  week's  "Chronicle." 
page  337. 

Consolidated  Balance  Sheet  May 


1923. 


Assets — 
Ld.,bldgs.,  i nao ti 

&C $659,232 

Cash 10,036 

Accts.     rec.     (less 
prov.for  doubtful 

debts) 491.010 

Bills  receivable...        28.668 
Stock  of  merchan- 
dise on  hand...      779.511 
Deferred  charges. .        23 ,384 

Investments 

Good-will 720.035 

Discount  on  bonds        33,250 


1922. 

$521,775 
11.762 


550,740 
22,084 

622,320 

11,644 

136,100 

720,035 

35,000 


Liabilities — 
Preferred  stock. . 
Common  stock. . 

Bank  loans 

Accts.   payable. . 

Bills  payable 

Bond  int.  accrued 
1st  Mtge.  7%  bds 
Deprec.  res.  acct. 
Profit&lossacct. 


31. 

1923. 

.     $985,000 

650,000 

302.000 

223.947 

6.443 

4,013 

343,000 

105,902 

124.821 


1922. 

$985,000 

650.000 

271.001) 

193,439 

1,127 

4.095 

350,000 

74,228 

102,572 


Total $2,745,126  S2.631.460        Total $2,745,126  S2.031.460 

Note. — Contingent  liability:  Customers'  paper  under  discount,  $203,920. 
—V.  115.  p.  554:  V.  117,  p.  337. 

Trumbull  Steel   Co.,   Youngstown,   O. — Earnings. — 
Net  earnings  iu  April  were  approximately  $353,000  in  May  $439,000 
and  in  June  S480, 000.  miking  a  total  of  approximately  $1,272,000  for  the 
three  months  ended  June  30.    as  against  approximately  $750,000  for  the 
first  three  months. — V.  116,  p.  2893. 

Truscon  Steel  Co. — Dividend  Increased — Earnings. — 
The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  Common 
stock  payable  Sept.  15  to  holders  of  record  Sept.  5  and  the  regular  guar 
dividend  of  1  Y±  %  on  tho  Preferred  stock,  payable  Sept.  1  to  holders  of  record 
Aug.   21.       On  June  15  last,  a    disbursement  of    2%    was    made    on    the 
Common  stock.     (Compare  V.  116.  p.  2523.) 

Union  Light,  Heat  &  Power  Co.  of  Covington,  &c. — 

Twenty-two  1st  Mtge.  7%  Gold  bonds.  Series  A.  dated  Feb.  14  1920,  of 
$1,000  each,  nine  bonds  of  $500  each  and  11  of  $100  each  (total  $27,600) 
have  been  called  for  redemption  Aug.  15  at  par  and  int.  at  the  Union 
Savings  Bank  &  Trust  Co..  trustee.  Cincinnati.  Ohio. — V.  110,  p.  877, 

Union  Waxed  &  Parchment  Paper  Co.— Receiver's  Sa!e. 

Federal  Judge  Lynch,  on  application  by  George  Furst.  has  made  an  order 
directing  the  sale  by  Charles  R.  McNair  of  Paterson.  receiver  of  the  com- 
pany's property,  on  Aug.  30.  as  a  going  concern.  The  company  is  a  sub- 
sidiary of  the  Hercules  Paper  Corp..  also  in  receivership. — -V.  72,  p.  779. 

United  Gas  Improvement  Co. — Sales  of  Gas. — 

The  sales  of  gas  in  Philadelphia  through  the  company's  subsidiary,  the 
Equitable  Illuminating  Gas  Light  Co..  for  the  3  months  ended  June  30 
1923  compare  as  follows: 

3  Mos.  ending  June  30 —  1923.  1922.  1921. 

Sales  of  gas  (cubic  feet) 4.355.965.170     3,862.506,580     3.825,330.100 

The  amount  due  the  city  of  Philadelphia  on  sales  for  the  quarter  ended 
June  30  1923  was  $1,135,189.  The  amount  collected  from  sales  of  gas 
was  $4,540,780.—  V.  117.  p.  218.— V  72,  p.  770. 

United  Oil  Producers  Corp. — Interest  Payment. — 
Payment  of  the  current  six  months  coupon  on  the  Sc~0  Guaranteed  and 
Participating  Production  bonds  on  Julv  25  amounted  to  $8  55  on  SI 00 
bond,  compared  with  $8  10  in  the  previous  half-year  (V.  116,  p.  306). 
These  bonds  were  issued  in  1921  and  have  eight  years  yet  to  run.  In  two 
years  holders  have  received  a  total  of  S34  54J4,  against  a  guaranteed  $16, 
making  an  average  return  of  over  17. 27'!  on  each  $100  par  value.  In 
the  two  years  8709,500  of  bonds  have  been  retired  by  the  sinking  fund. 
—V.  117,  p.  98. 

U.  S.  Smelting,  Ref.  &  Mining  Co. — Bal.  Sheet  Dec.  31. 

1922.  1921.       I  1922.  1921. 

Assets —  S  S  Liabilities—  $  S 

Property  investm't  Common  stock.. yl7, 555, 888  17,555,888 

account x60,070,426  61,154,035   Preferred  stock-  .z24,317.775  24,317,775 


Impt.    options    <fc 
oth.  del.  chgs 

Inventories 

Stocks*  bonds. . 
Notes  rec.  &  loans 
Accts.  receivable. 
Cash 


.   1,288,432 

-   8,439,575   10.S13.64S 
1,829,947     1,583,448 


423,291 
2,693.672 
2,353,152 


329,375 
1.381,480 
1,238,730 


jCap.  stock  of  sub. 
1,832,723        oos.  not  held...   2,147,397     1.731.337 
10-year  6' ;    notes.  12,000,000  12.000,000 
Bonds  of  sub.  cos. 

not  owned 289,500 

]  Notes  payable 

Acts  payable, &c. 
Drafts  in  transit.. 
Res.  for  taxes,  in- 
terest. &c 

Dividend   declared 

Tot.  (each  side). 77,098, 495  78,333,439  '  Profit  &  loss acct._  16.743,931  16.534.938 
x  Property  and  investment  account  as  at  Doc.  31  1921,  $74,982,443; 
add  adjustment,  $659,322,  additions  during  year,  $1,561,117:  total  $77.- 
202,882;  deduct  reserves  for  depreciation,  depletion  and  amortization. 
$1'.  132, 456.  Capital  assets  at  net  book  values  $60,770,426.  y  In- 
cluding $138  scrip,     z  Including  $275  scrip. 

The  usual  income  account  was  published  in  V.  116,  p.  1424. — V.  116, 
P>  oUOo. 


1,849.272 
426,760 

1,342,415 
425,556 


361,500 
1.300.000 
1.525.598 

466,596 

2,114,251 

425.556 


Utah  Securities  Corp. — Annual  Report. 


Calendar  Years —  1922. 

x  Gross  income $1,678,4S8 

Exp.,    taxes    &    int.    of 

Utah  Secur.  Corp 218.555 

Interest 295.462 


1921. 
$757,223 

229,427 
491.274 

■  Balance,  surplus..    ._   $1,164,471  $36,522 

x  Includes  undisturbed  earnings  of  sub.  cos. 


1920. 
$726,192 

180,533 
496,320 


1919. 
$764,664 

156,670 
496.320 


$49,339         $111,674 


Condensed  income  Account  {Utah  8eeuHUe§  Corp.)  )r»m  .s</j/.   10  1912  <« 

/'■■      .11     1922. 
Interest   and  dividends  $8,579,076 

Profit  realized  from  redemption  (at  u  discount)  of  $20,838,000 

ri. di  Securities  <  lorp    10  1  e  it  6'  I  I  lold  m  l  ,928  664 

lVoflt    from    sale    of   seem  ill. ■.         _.  1   061,433 

Total  $11,567,172 

|'"m ri      Including  t  .\.  -  and  interest  on  floating  debt  $1  .723.772 

Interest  on  10- Year  69!    Gold  notes  I. .1.11. 371 

Commission  paid  on  underwriting  of  10-Year  6';    <;.,ld   note,  i    I  14 

Net    income $2,570 

Balance    Sheet    (.Utah    Securitiee    Corp)    n,r.    31    v.rsj. 


Assets — 
investments   $8,724,368 

cash  153,614 

Accrued  Int.  and  dlVB.  rec  55,338 

I'n  paid  accounts    _ I  ,87  I 


Liabilities — 
Iccounte   payable 
( lapltal  stock  .  .. 

Reserves 

Surplus 


$18,938 

xl, 256.020 

89.351 

2,670.885 


Total    S3.935.194        Total    .  $3.935. 191 

x  $30,775,100  par  value  outstanding,  issued  under  the  laws  of  Virginia. 
for  assets   valued   at   $1,256,020. 

Tho  Utah  Securities  Corp.  controls  the  It  ih  Power  ft  Light  Co.  through 
tho  ownership  of  all  its  outstanding  2d  Preferred  and  Common  stock,  ex- 
cept directors'  shares  I'tah  Power  St  Light  Co.  control!  Western  Colo- 
rado Power  Co.  through  the  ownership  of  all  its  Issued  securities  and  the 
Utah  Light  &  Traction  Co.  through  the  ownership  of  all  its  capital  stock 
except  directors'  shares. —  V.  116,  p.   1 424. 

West  India  Electric  Co.,  Ltd. — Bonds  Called. — 
All  of  tho  outstanding  5%   20-Year  1st.  Mtge.  bonds,  dated  Jan.  1    1898, 
will,  upon  presentation   and  surrender  thereof  at  the  office  of  Montreal 
Trust  Co.,  Montreal,  Canada,  bo  redeemed  at  par  and  interest  to  July  19. 
— V.  116.  p.  2893. 

Willys  Corp. — Disposes  of  Willys-Overland  Stock. — 

Federal  Judge  Knox,  at  Buffalo  on  July  24.  awarded  739.866  shares  of 
Willys-Overland  Common  hold  by  tho  receiver  of  the  Willys  Corp.  to 
Thomas  H.  Tracey,  an  attorney,  representing  Toledo  Interests,  including 
John  N.  Willys,  S.  M.  Jones  and  others.  The  Tracey  bid  agrees  to  pay  the 
receiver  $3,000,000  and  gives  an  agreement  to  pay  up  to  $500,000  additional 
in  case,  at  final  liquidation,  receiver  has  not  sufficient  funds  to  pay  all 
Willys  Corp.'s  liabilities. 

The  Tracey  plan  includes  provision  for  participation  by  Willys  Corp. 
First  Preferred  stockholders.  The  decision  makes  possible  tho  return  of 
complete  Willys-Overland  control  to  Toledo  and  gives  Willys  Corp.  First 
Preferred  stockholders  the  recognition  for  which  J.N.  Willys  has  been  fight- 
ing. 

The  substance  of  the  agreement  which  Tracey  entored  into  with  Joseph 
P.  Cotton,  counsel  for  the  First  Preferred  stockholders  of  the  Willys  Corp.. 
was  that  if  his  bid  of  $3,000,000  was  accepted.  169.866  shares  of  the  stock 
will  be  delivered  to  Cotton  free  and  without  expense  to  him  when  Tracey 
receives  it.  Cotton  is  to  distribute  150,000  shares  ratably  among  the  hold- 
ers of  First  Preferred  stock  of  the  Willys  Corp.,  when  they  deliver  their 
certificates  for  First  Preferred  stock  properly  endorsed  to  the  order  of  Cot 
ton's  committee.  Tracey  understands  that  the  balance  of  such  shares 
are  to  be  used  for  compensation  and  expenses.  Mr.  Tracey  in  a  letter  to 
Joseph  I'.  Cotton  says: 

"You  shall  submit  the  method  in  which  you  distribute  this  stock  to  the 
U.  S.  District  Court  for  the  Southern  District  of  New  York  and  the  Northern 
District  of  Ohio.  Western  Division,  for  approval.  Tho  physical  certifi- 
cates of  the  above  150.000  shares  which  are  deliverable  to  you  shall  hot, 
except  as  hereinafter  provided,  be  marketed,  nor  distributed  to  the  First 
Preferred  stockholders  direct  for  a  period  of  five  years  from  the  date  of  such 
delivery  to  you,  but  you  shall  give  them  either  shares  in  a  corporation  rep- 
resenting such  stock,  or  certificates  of  interest  in  such  reasonable  manner  as 
you  and  I  may  agree  and  the  Courts  shall  approve. 

"In  case  any  considerable  portion  of  the  balance  of  the  Common  stock 
which  I  am  purchasing  from  the  receivers  of  the  Willys  Corp.  is  marketed 
by  me  or  any  one  who  receives  stock  from  me.  then  you  are  also  to  be  free 
to  distribute  or  market  the  shares  delivered  to  you,  or  any  part  thereof." 

Stock  Acquired  from  Willys  Corp.   Will  Not  Be  Offered. — 

Commenting  on  sale  of  Willys-Overland  Common  stock  held  by  the  re- 
ceiver of  Willys  Corp..  John  N.  Willys  says:  "Acquisition  of  this  block 
of  stock  removes  one  of  the  biggest  elements  of  uncertainty  in  the  Willys- 
Overland  situation.  It  means  a  continuance,  without  interruption,  of 
present  policies.  The  stock  acquired  by  my  associates  and  myself  will 
definitely  pass  into  investment  hands  as  soon  as  formalities  are  complied 
with,  and  it  will  not  be  offered  on  the  market.  The  policy  of  the  company 
will  be  to  hold  large  cash  reserves  until  the  future  of  the  automobile  market 
is  clearly  seen.  Company's  cash  is  now  $8,914,000,  or  more  than  enough 
to  pay  the  $6,000,000  notes  due  in  December." 

Referring  to  plant  operations,  Mr.  Willys  says:  "Production  for  the  first 
six  months  was  104.000  cars.  July  output  will  be  approximately  22,000. 
and  August  22,000." 

Probable  Equities  for  First  Preferred  Stockholders. — 

John  N.  Willy-s  says  in  a  letter  to  J.  P.  Cotton:  "If  the  bid  of  Tracey  and 
associates  is  accepted,  I  will  give  the  right  through  your  committee  to  every 
individual  holder  who  was  an  original  investor  and  bought  from  the  dis- 
tribution house  on  the  original  offering,  providing  he  still  owns  the  stock 
and  continues  to  do  so  when  taking  advantage  of  this,  the  option  to  acquire 
tnrough  me,  out  of  the  Jones  and  Miniger  stock  given  me  at  ootion,  and  sub- 
ject to  their  carrying  out  their  agreememt  to  sell  me  the  stock,  one  share 
of  Overland  Common  at  $12  a  share  for  each  share  of  Willys-  Corporation 
First  Preferred  so  held.  My  purpose  is  to  afford  such  additional  chance 
of  recouping  a  part  of  their  losses  only  to  bona  fide  investors  who  have 
held  on. 

"The  details  are  to  he  worked  out  before  this  offer  is  put  into  definite 
shape,  but  1  take  pleasure  in  giving  you  this  statement  of  my  purpose." 

The  "Wall  Street  Journal"  says:  Early  winding  up  of  affairs  of  Willys 
Corp.  is  in  prospect.  Under  the  bid  the  receiver  will  be  given  S3, 000. 000 
cash  within  10  days  after  the  bid  has  received  the  approval  of  both  the 
New  York  and  Ohio  Federal  Courts. 

According  to  a  minimum  estimate  bv  Francis  G.  Caffev.  receiver,  the 
equity  for  the  $15,000,000  1st.  Prcf.  stock  is  $1,500,000.  which  figures  $10 
a  share.  The  last  sale  on  the  Curb  was  at  $6.  Unpaid  allowed  claims  of 
the  Willys  Corn,  slightly  exceed  S3. 000. 000,  while  unadjudicated  claims  are 
i7.000.  making  a  total  of  $4,227,000,  not  including  expense  for  reor- 
ganization purposes,  Court  expenses  and  carrying  charges,  which  may  run 
up  to  SI. 000. 000.  making  minimum  liabilities  $5,227,000.  Maximum 
liabilities,  assuming  all  cases  in  liquidation  res-alt  adversely  and  that  inter- 
est and  penalties  accrue  for  two  years,  arc  $8,651,000.  but  i;  is  esti- 
mated by  the  receiver  that  at  least  $3,000,000  may  not  have  to  be  paid, 
or  at  least  are  certain  to  be  reduced. 

Against  liabilities  of  $5,227,000,  the  receiver  holds  $2,614,000  cash.  He 
will  receive  a  minimum  of  .S3. 000. 000  from  the  sale  of  Willys  <  (verland  Com- 
mon and  has  at  a  conservative  estimate  SI, 000, 000  of  other  securities  un- 
sold, a  total  of  SO, 600. 000.  which  leaves  approximately  $1,500,000  as 
equity  for  the  First  Preferred  stockholders  of  the  Willys  Corp.  after  all 
claims  are  satisfied.  . 

Still  further  equities  will  accrue  from  the  conditions  under  which  the  bid 
was  accepted,  providing  participation  in  tne  Willys-Overland  Common 
within  a  period  of  five  years.  Each  share  of  Willys  Corp.  First  Preferred 
under  this  offer  will  receive  one  share  of  Willys-Overland  Common,  with 
a  quoted  value  of  7.  If  the  improvement  in  the  position  of  the  Willys- 
Overland  Co.  continues,  it  is  likely  that  some  effort  will  be  made  by  the  in- 
terests who  bought  the  block  of  stock  from  the  receiver  to  dispose  of  por- 
tions of  it  at  favorable  prices,  in  which  the  First  Preferred  stockholders 
may  participate  with  their  holdings. 

A  second  offer  providing  participation  in  the  W  illys-Ovrland  (  ornmon 
has  been  advanced  by  John  X.  Willys,  giving  the  First  Preferred  share- 
holders the  right  to  subscribe  at  $12  a  share,  but  this  applies  only  to  the 
original  holders  of  the  Willys  Corp.  certificates. — V.  117,  p.  .219. 

Willys-Overland  Co. — Purchase  of  Stock  Held  by  Willys 
Corp. — 

See  Willys  Corp.  above. — V.  117.  p.  219. 

For  other   Investment   News,   see   page   453. 
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THE  MICHIGAN  CENTRAL  RAILROAD  COMPANY 


SEVENTY-SEVENTH    ANNUAL    REPORT     FOB  THE  TEAR  KNDED  DECEMBER  31  1022. 


To  tin  BtoekhoMen  of  th<  Michigan  Central  Railroad  Co.: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  I  ><■<•.  ".l  1922,  with  statements  showing  the  income 
account  for  the  year  and  the  financial  condition  of  the  com- 
pany. 

ROAD  OPERATED. 

The  following  is  a  comparative  table  of  the  mileage  oper- 
a  t  ed  : 

1922  1921        Increase 

Miles  M                  Miles 

Main  lino  and  branches  owned - 1 ,184.69  1 ,184.69 

Line  jointly  owned .70  .70 

Leased  lin l -              577.71  577.67              .04 

Lines  operated  under  trackage  rights 98.96  98.96 


Total  road  operated 1,862.06 


1.862.02 


.04 


The  increase  in  the  mileage  is  the  result  of  corrections 
in  measurements. 

GENERAL  CONDITIONS. 

A  general  revival  of  business  in  the  early  part  of  the  year 
continued  in  some  industries  throughout  the  year,  but  the 
coal  snike  and  later  the  shopmen's  strike  caused  a  serious 
setback  in  the  return  of  normal  conditions  affecting  the  rail- 
roads. Notwithstanding  these  unfavorable  factors,  an  in- 
creased freight  tonnage  was  handled  by  the  company  as  com- 
pared with  1921. 

'MARY  OF  FINANCIAL  OPERATIONS  AFFECTING  INCOME 

Year  ended        Year  ended       Increast 
Dec.  31   1922.  Dec.  31   1921.    Decrease  I — i 
1.862.06  miles  1.862.02  miles      +.04  mile 
Operating  Income —  operated.  operated. 

Railway  operations —  $  $ 

Railway  operating  revenuesS.3. 426. 407  27  72.911.852  36  +10.514, 554  91 
Railway  operating  expenses.. 59.576.357  37  52.551.944  57      +7.024.412  mi 


nue  from  railway 
operations 23,850.049  90  20.359.907  79 


-3.490.142  11 


Percentage  of  ezpenses  to  rev- 
enues   71.41)  .08) 

Railway  tax  accruals 4.571.702  45     4,681.29647 

Uncollectible   railway    n-v- 

enues 13.497  68  52,834  07 


Railway     operating     in- 
come   19.264.849  77   15.625.777  2._> 


Equipment  rent*,  net  debit       716,353  02       *235.302  55 
Joint     facility     rents,     net 

debit 482.387  46        457.S09  28 


—(.67) 
-109.594  02 

-39.336  69 


+  3.639.072  52 
+951 ,61 

+  24. 57s  is 


Net  railway  operating  in- 
come  18.066.109  29  15.403.270  52      +2,662 


Miscellaneous  operations — 
nues  

Expenses  and  taxes 


320.795  60 
179,713  48 


IS. 1X7  23 
27.921  29 


-272  ■ 
+  151 


llaneous    operating 
Income 


141. 0s_>  12 


+  120.816  18 


Total  operating  income     18.207.19141    16,423.636  46      +2.783,654  95 


PROFIT  AND   Loss   A.OOOXTNT. 

Balance  to  credit  or  profit  and  loss,  Dec.  31  1921 $27,110.3!   i 

Additions: 

Surplus  for  the  year  1922 $10,195,171  SI 

Unrefundable  o\  erchaririN 'i  75 

Adjustment  of  retirements  incident  to  elim- 
ination    of    Canada     Southern     Kail  I 
equipment  from  lessee's  accounts 166.1 12  92 

Federal  income  tax  returned  by  United 
States  in  connection  with  rears  1913  and 
1914 ...  i70 

Various  adjustments  of  accounts   net) 8  s79  00 


y'lm-operating  income — 
Additional  compensation  and 
adjustment  of  standard  re- 
turn   under   contract    with 
ctor-Oeneral    of    Hail- 
roada  fur  dm  of  t he  eom- 
railroad     property 

flur  il  control.  _        621  B7 

rent  incomi  360.962  81         17s.:;. 

non-operating 
property  1.61  i  I  20 

Dividend  incomi  198,877  00        440.679  47 

Income  from  funded  M-curities 

and  accounts  110.666  14  71,810  86 

i  ne  from  unfunded  wcurl- 

"-  I    19  172.721  77  1'.I2 

Miscellaneous  income  (102,60945  xl. 441. 616  95       hl.339.007  50 


—621.873  sn 

- 

—3. 

197  63 

+39.2' 


non-operating  income   ; 
Gross  income 


361.690  69 


167  69   15. 77.'..  127  05      +3.584.34064 


In- 

■  ie 

forleasedro  el  130     2.793.42571  — 57,40441 

llaneoun  n  nt  -  00  17 

1  L01  12.7  +1.. 

'  ics 
loss 

«t  on  funded  debt 7  in     :;.  —76.00124 

on  unfunded  di  bl  108.136  11      I  ks       -1,441.18* 

Amortization   of  discount  on 
fund  L04.76 

■  .'.1 
0  .'.7         *76.7i 


Deductions: 

Depreciation  prior  to  July  1  1907  on  equip- 
ment retired  during  1922 $558.409  00 

Road  property  abandoned  and  not  replaced  100 .."■ 


10.382.330  23 
$37,492,677  46 


deductions  from  groat 
Incomi  6.641 


12. sis. 2711  st, 


'•sitirm  of  Ntt  Income — 
I)i\ii 

19.  2.623.096  00     1,184.184  00      •  1 .'.' 

Surplus  for  the  year  r.irri'  d  to 

Dd  loss  .      .    10.195.174  86     6.601.1 


' 


•  Credit  balance. 


Balance  to  credit  of  profit  and  loss.  Dec.  31  1922. 


- 
.-$36,833,691  25 


REVENUES.  TONNACE  AND   PASSENGERS. 

The  total  operating  revenues  were  $83,426,40727,  an  In- 
crease of  $10,514,554  91. 

Freight  revenue  waa  $55,721,15795,  an  increase  of  $9,981 
02296,  notwithstanding  the  adverse  conditions  affecting 
tonnage  and  the  rate  redaction  of  July  l  elsewhere  referred 
to  in  this  report.  Total  revenue  tonnage  Increased  4,790,068 
tens.  There  was  a  decrease  of  744*351  tens  of  anthracite  coal 
caused  by  the  coal  strike,  but  despite  the  suspension  of  bitu- 
minous coal  traffic  from  certain  mines  during  this  strike, 
there  was  an  increase  in  bituminous  coal  of  1.343.471  tons. 

The  revenue  from  passengers  was  $19.247.622  17.  a  de- 
crease of  $768,76489.  There  were  24,482  more  interline  pas- 
sengers carried  than  in  1921,  but  there  was  a  decrease  of 
58  '.'»27  in  local  and  commutation  passengers.  The  amount 
of  passenger  traffic  was  somewhat  affected  by  the  coal  and 
shopmen's  strikes 

Express  revenue  was  S4.292.2*.»l  83,  an  increase  of  $1,521.- 
1S0  34.  The  express  revenues  of  the  company  are  based  on 
a  proportion  of  the  net  income  of  the  American  Railway 
Express  Cmpany.  The  increase  over  1921  is  largely  attribut- 
able to  the  adjustment  of* overaccruals  Of  certain  reserves  by 
the  express  company  and  to  the  operating  economies  insti- 
tuted by  it. 

OPERATING   EXPENSES. 

The  increase  of  .$3.0.r>7.974  .">(>  for  maintenance  of  equip- 
ment is  due  to  extraordinary  freight  car  repairs  by  which 
bad  order  cars  were  reduced  approximately  GO  per  cent  dur- 
ing the  year:  to  extensive  work  on  passenger  equipment  ne- 
cessitated by  the  postponement  of  repairs  in  previous  years 
Tor  various  causes;  to  Increased  locomotive  repairs  due  to 
work  deferred  in  1921  on  account  of  depresion.  when  shops 
were  closed  for  a  protracted  period;  and  to  increased  costs 
incident  to  the  shopmen's  strike. 

Although  a  greater  volume  of  traffic  was  handled  in  1922 
there  was  a  decrease  in  nearly  all  of  the  items  of  expense  in 
the  transportation  group,  reflecting  economy  and  efficiency 
in  operation.  An  advance  in  the  price  Of  coal  resulting  from 
the  Coal  miners'  strike  caused  a  substantial  increase  in  the 
outlay  for  fuel.  There  was  one  particularly  noteworthy  iiem 
Of  decrease  in  this  group.  $1,243,91245,  in  loss  and  damage  to 
freight,  a  reduction  of  approximately  00  per  cent. 

Seduction  In  wages  of  clerical  forces  and  in  valuation  ■ 
pensefl  are  the  principal  items  contributing  to  the  dt 

in  general  expens 

K  \ll.ww  TAX  AOORl    LL9    (EQUIPMENT  AND  JOINT  FACILITl 

N  i  - 

Tallies  setting  forth   the  details  Of  lh>  -  mis  will   be 

found  in  another  part  of  this  report. 

\n\  OPKB  \ti\'  .   in-  !OMK. 

The   non-operating    Income    increased    -  569.     The 

largest  change  In  this  group  is  an  increase  of  $1,339,007  50  In 
miscellaneous  income,  mainly  due  to  adjustments  in  1921  in 
connection  with  the  guaranty  period,  March-Angus!  1920. 

in  in  < ' Tin\s   I  KoM   QROB8  m< 
The  total  deductions  from   income  for  the  year  deer. 
$1,508,593  60.     Of  this  $1,441,186  77  is  in  the  account  -Inter- 
est on  unfunded  debt"  and  is  largely  caused  by  decreased 
cniais  of  Interest  on  amounts  due  the  United  Stat<  -  Railroad 

Administration. 

OORPOB  vri:  i\>  "Mi: 

The  net  income  of  the  company  was  $12,818,27086,  from 

which  there  were  declared  dividend-  aggregating  14  per  cent. 

amounting  to  $2,623,096,  leaving  a  surplus  for  the  year  of 

$10,196,174  86,  which  was  carried  to  the  credit  of  profit  and 

REDUCTIONS    IN    FREIGHT    KATES. 

Under  decision  of  the  interstate  Commerce  Commission, 
dated  May  16  1922,  a  1<>  per  cent  reduction  in  freight  rates 
became  effective  on  July  l.  it  is  estimated  that  the  effect  of 
this  order,  on  the  basis  of  the  freight  traffic  handled  in  the 
last  half  of  1922,  was  to  reduce  revenue  by  approximately 
1,000. 


Juli  28  L923.] 
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T\  RES. 

Taxes  have  been  steadily  Increasing.    They  amounted  to 
^proximately  $4,571,702  in  1922  as  compared  with  $1,366, 
)0S  in  1912,  an  Increase  of  234.43  per  cent.    Taxes  per  mile 
>f  road  operated  (excluding  trackage  rights)  were  approxl 
aately  $2,678  in  1922  as  compared  with  $793  In  1912,  an  in- 
irease  of  more  than  200  per  cent. 

\iriii  nt  with    RAILROAD    ADMINISTRATION. 

The  company's  account  with  the  Railroad  Administration 
for  the  period  of  Federal  control  Is  still  undergoing  check  l>y 
the  representatives  of  the  Director-GeneraL  it  is  hoped  that 
this  matter  will  be  disposed  of  in  1923. 

CLAIM    ACAINKT   TIIK    INITKI)   STATUS    II'ON    THE 

GUARANTY 

The  company's  claim  against  the  United  states,  based  upon 
ts  guaranty  for  the  period   March-August    1920,  lias  been 
submitted  and  should  reach  settlement   in  1923. 

^\s  \«;ks. 
in  the  annual  report  for  1921  attention  was  called  to  ne- 
gotiations with  employees  looking  to  further  reductions  in 
pay  and  to  further  changes  in  working  conditions.  These 
negotiations  failed  and  the  matters  in  dispute  were  referred 
to  the  Railroad  Labor  Board.  Decisions  of  the  Hoard  were 
made,  effective  in  most  cases  on  July  1  1922,  reducing  the 
rates  of  pay  of  several  classes  of  employees.  It  is  estimated 
that  the  effect  of  these  decisions  would  normally  have  been 
to  reduce  the  total  wages  payable  by  the  company  in  1922  by 
approximately  $770,000,  but  the  shop  strike  more  than  offset 
any  benefits  from  the  Board's  findings. 

STRIKE  OP  SHOP  CRAFT  EMPLOYEES. 

This  company,  in  common  with  other  railroad  companies 
in  the  United  States,  was  affected  by  the  strike  of  the  shop 
craft  employees  which  became  effective  on  July  1  and  con- 
tinued until  a  settlement  was  reached  on  September  19. 

COAL  STRIKE. 

After  failure  of  negotiations  between  coal  operators  and 
the  United  Mine  Workers  of  America,  a  general  strike  of 
United  Mine  Workers  took  place  on  April  1  1922.  The  result 
was  a  suspension  of  work  in  the  entire  anthracite  coal  field 
and  in  all  the  unionized  bituminous  coal  mines. 

The  Federal  Government  used  its  good  offices  to  compose 
the  differences  between  the  operators  and  miners  but  with- 
out result.  Finally,  in  the  latter  part  of  August,  the  opera- 
tors and  the  United  Mine  Workers  in  joint  conference  agreed 
to  resume  operation  of  the  bituminous  mines  upon  the  basis 
of  the  wages  that  had  been  effective  prior  to  April  1,  with 
the  result  that  by  September  1  practically  all  the  bituminous 
mines  were  active  again.  Shortly  afterwards  the  anthracite 
Operators  and  United  Mine  Workers  reached  an  agreement. 

INDUSTRIAL  DEVELOPMENT. 

During  the  year  there  were  located  upon  the  company's 
lines  nineteen  new  industries  which  will  produce  additional 
traffic  estimated  at  6,000  carloads  per  year.  Fifty-one  in- 
dustries already  located  on  the  company's  lines  increased 
their  facilities,  the  estimated  result  of  which  will  be  an  in- 
crease of  about  14,800  carloads  annually. 

NEW  ARCH  BRIDGE  OVER  NIAGARA  RIVER  AT  NIAGARA 

PALLS. 

The  Niagara  River  Bridge  Company,  the  entire  capital 
stock  of  which  is  owned  by  The  Canada  Southern  Railway 
Company,  is  the  owner  of  a  cantilever  bridge  over  the  Niag- 
ara River  at  Niagara  Falls,  which  this  company  operates 
under  lease  from  the  Canada  Southern  Railway  Company. 
The  bridge  is  thirty-nine  years  old  and  rapidly  becoming 
obsolete.  It  has  been  decided  to  replace  it  with  a  double- 
track  three-hinged  steel  arch  bridge,  with  a  clear  span  of  640 
feet  and  a  deck  girder  approach  span  of  100  feet  at  each  end, 
to  be  elected  just  nortn  of  the  existing  bridge.  The  esti- 
mated cost  of  the  project  (exclusive  of  the  easterly  track 
approach,  the  design  for  which  has  not  yet  been  determined) 
is  $1,797,500.  This  amount  is  divided  into  net  capital 
charges  of  $S88,500  ($1,034,500  chargeable  to  the  capital 
account  of  the  Niagara  River  Bridge  Company  and  $146,000 
to  be  credited  to  the  capital  account  of  The  Canada  South- 
ern Railway  Company)  and  a  charge  to  this  company's  op- 
erating expenses  of  $909,000.  The  last  mentioned  charge 
will  be  reduced  by  the  value  of  salvage  recovered  (estimated 
at  $50,000)  and  may  be  further  reduced  through  trackage 
contract  with  the  Pere  Marquette  Railway  Company.  The 
location  of  the  new  bridge  has  been  approved  by  United 
States  and  Canadian  authorities  and  substantial  progress 
has  been  made  in  the  preliminary  work. 

YARDS  AT  NILES,  MICHIGAN. 

The  construction  of  the  east-bound  receiving  yard  at  Niles 
was  completed  during  the  year  and  twelve  tracks  of  the 
east-bound  classification  yard  were  constructed,  in  addition 
to  which  a  substantial  amount  of  grading  was  done  upon 
this  yard.  Both  yards  were  put  into  operation  before  the 
close  of  the  year,  and,  upon  the  completion  of  the  classifica- 
tion yard  in  1923,  modern  facilities  for  handling  business 
through  this  terminal  will  be  provided. 

PROPERTY  INVESTMENT  ACCOUNTS. 

Increases  in  the  property  investment  accounts  for  the 
year,  as  shown  in  detail  elsewhere  in  this  report,  were : 

goad $2,000,890  78 

Equipment 2.572,599  90 

Improvements  on  leased  property 109,453  33 

MisceUaneous  physical  property 64,392  31 

Total S4, 747, 336  32 


<    II  WCKS    in    1. 1   N  DKI)    DEBT 
Imu  o)  Equipment  Tnut  CtrttfieaU 
Under  the  .\<\\   fork  Central  Lines  Equipmenl  Trust  ot 

I  '•»--   there  were   issued   (27,645,000  Of  Certificates,  oT  which 
litis  company's  share  is  $6,596,000. 

Hi  tin  mi  nt  o)  Notet. 

The  company  paid  during  the  year  its  t;  per  cent  oob 

dated  Dec.  23  1920,  which  had  been  given  to  The  New  York 

Cent  rai  Kail  road  Company  in  order  to  provide  for  equipment 

and    additions  and    bet  termeiit  s,   as  described    in    the    repot  l 

tor  1920,  as  follows: 

Berial  notes  for  1262,000  each.  due  Dec.  s.i  1922  1035     $.')  668  000 

Ton-year  note,  due  Dec.  _\'t  1930 i,|.',  lino 

Five  hundred  and  seven  thousand  dollars  of  the  company's 
8  per  cent  refunding  and  Improvement  mortgage  bonds,  se- 
ries B,  Which  were  pledged  as  collateral  security  for  the  ten 
year  note,  were  returned  to  the  company's  treasury. 

The  changes  in  the  funded  debt  of  the  company,  in  detail, 

were  as  follows: 

The  funded  debt  outstanding  on  Doc.  31  1921  was -__$«9  630  '121  97 

It  has  been  increased  as  follows: 
N.  Y.  C.  Lines  Equipment  Trust  6%  certificates  of  June  1 

1922..- 5.595.000  00 

^  k      u  _,       ^  $76,125.924  97 

and  has  been  reduced  as  follows: 
Serial  notes  to  the  N.  Y.  O.   UK.  Co.  dated 

Dec.  23  1920,  duo  Dec.  23  1922  to  1935 $3,668,000  00 

Ten-year  note  to  the  N.  Y.  C.  RR.  Co.  dated 

Dec.  23  1920,  due  Dec.  23  1930 613.000  00 

Payments  falling  duo  during  tho  year  and  on 
.Ian.  1   1923  on  the  company's  liability  for 
principal     installments     under    equipment 
trust  agreements  as  follows: 
N.  Y.  O.  Lines  Trust  of  1907,  final  install- 

mentdueNov.  1  1922 260,425  43 

N.  Y.  C.  Lines  Trust  of  1910,  installment 

due  Jan.  1  1923 393,960  44 

N.  Y.  C.  Lines  Trust  of  1912,  installment 

due  Jan.  1  1923 -.         151.710  90 

N.  Y.  C.  Lines  Trust  of  1913,  installment 

due  Jan.  1  1923 262.359  54 

M.  C.  RR.  Trust  of  1915,  installment  due 

Oct.  1  1922 300,000  00 

M.  C.  RR.  Trust  of  1917,  installment  due 

March  1  1922 600,000  00 

Equipment  Trust  No.   48    (1920),   install- 
ment due  Jan.  15  1922 346.400  00 

M.C.RR.  Co.  proportion  of  N.Y.  C.  RR. 

Co.  Trust  of  1920,  Installment  due  April 

15  1922 467,664  75 

7,063.521  06 

eaving  the  funded  debt  on  Dec.  31  1922 $68,062,403  91 

TERMINATION    OF    NEW    YORK    CENTRAL    LINES 
EQUIPMENT  TRUST  OF  1907. 

The  New  York  Central  Lines  equipment  trust  of  1907  hav- 
ing expired  on  Nov.  1  1922  the  title  to  the  equipment  was 
transferred  by  the  Trustee  to  the  several  railroad  companies, 
parties  to  the  trust,  in  proportion  to  the  amount  of  the  cost 
thereof  paid  by  each  company,  respectively.  This  company's 
share  of  the  equipment  so  transferred  from  trust  to  railroad- 
owned  consisted  of  11  locomotives,  17  passenger-train  cars, 
3,439  freight-train  cars  and  198  work-train  cars. 

NEW  YORK  CENTRAL  LINES  EQUIPMENT  TRUST  OF  1922. 

This  trust  was  created  by  agreement  dated  June  1  1922,  to 
which  The  New  York  Central  Railroad  Company,  The  Michi- 
gan Central  Railroad  Company,  The  Cleveland  Cincinnati 
Chicago  and  St.  Louis  Railway  Company,  The  Cincinnati 
Northern  Railroad  Company,  The  Pittsburgh  and  Lake  Erie 
Railroad  Company,  and  The  Pittsburgh  McKeesport  and 
Youghiogheny  Railroad  Company  are  parties.  Under  the 
trust  $27,645,000  of  5  per  cent  equipment  trust  certificates 
maturing  in  equal  annual  installments  of  $1,843,000  over  a 
period  of  fifteen  years  were  issued,  representing  approxi- 
mately 75  per  cent  of  the  cost  of  the  equipment  which  was 
leased  by  the  Trustee  to  the  railroad  companies.  The  equip- 
ment allotted  to  this  company  under  the  trust  consists  of 
3.500  freight  cars  and  10  switching  locomotives,  costing  $7.- 
471,955.  The  certificates  are  pro-rated  among  the  railroad 
companies  in  proportion  to  the  cost  of  the  equipment  allotted 
to  each,  this  company's  share  being  $5,595,000. 

NEW  YORK  CENTRAL  LINES  4)4%  EQUIPMENT  TRUST  OF  1922. 

This  trust  was  created  by  agreement  dated  Sept.  1  1922,  to 
which  The  New  York  Central  Railroad  Company,  The  Michi- 
gan Central  Railroad  Company,  and  the  Cleveland  Cincin- 
iati  Chicago  and  St.  Louis  Railway  Company  are  parties. 
Under  the  trust  $12,660,000  of  4%  per  cent  equipment  trust 
certificates  maturing  in  equal  annual  installments  of  $844,- 
000  over  a  period  of  fifteen  years  are  issuable,  representing 
approximately  75  per  cent  of  the  cost  of  the  equipment 
leased  by  the  Trustee  to  the  railroad  companies.  The  equip- 
ment allotted  to  this  company  under  the  trust  consists  of 
15  locomotives  estimated  to  cost  $1,026,000.  No  certificates 
were  issued  during  the  year.  When  issued  they  are  to  be 
pro-rated  among  the  railroad  companies  in  proportion  to  the 
cost  of  the  equipment  allotted  to  each. 

PENSIONS. 

In  the  operation  of  the  Pension  Department,  84  employees 
were  retired  and  placed  upon  the  pension  rolls.  Of  these 
retirements.  56  were  authorized  because  of  the  attainment 
of  seventy  years  of  age,  and  28  because  of  permanent  phys- 
ical disability.  Thirty-six  pensioners  died  during  1922.  At 
the  close  of  the  year,  450  retired  employees  were  carried 
upon  the  pension  rolls.  The  total  amount  paid  in  pensions 
during  the  year  was  $167,073  53. 
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OHANGM   IN   ORGANIZATION 

The  board  records,  with  deep  regret,  the  death  daring  the 
vi-iir  of  the  following 

Abraham  T.  Hardin.  Director  and  Vice-President,  Febru- 
ary 21  : 

John  Carstensen,  Vice-President,  April  14: 

William  Rockefeller,  Director  ami  member  of  Finance 
Committee.  June  24. 

The  Hoard  records  the  election  or  appointment  of  the  fol- 
lowing: 

Warren  B  Ilaydt-n.  Director.  May  4.  to  fill  the  vacancy 
caused  by  the  death  of  Mr.  Hardin: 


John  L.  Bordett,  Vice-President.  June  14: 

John  (J.  Waiher,  Vice-President.   Personnel,  November  1; 

Alfred  II.  Smith,  member  of  Finance  Committee.  Decem- 
ber 13,  to  fill  the  vacancy  caused  by  the  death  of  Mr.  Rocke- 
feller. 

Appreciative  acknowledgment  is  made  to  officers  and  em- 
ployees of  their  loyal  and  efficient  co-operation  and  service. 

For  the  Hoard  of  Directors. 

ALFRED  H.  SMITH.  President. 

For  Comparative  General  Balance  Sheet,  &c,  »ee  Annual  Report* 
>n   "Investment   News"  Columns. 
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THIRTY-POURTB  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS— FOB  THE  YEAR  ENDED  DEC.  31  1922. 


To  the  stork-holders  of  the  Cleveland   Cincinnati   Chicago 

and  Bt.  Lout*  Raiiu-aii  Company: 

The  Board  of  Directors  herewith  submits  its  report  for 

the  year  ended  Dec.  31  lirii'.  with  statements  showing  the 

income  account  and  tie  financial  condition  of  the  company. 

GENERAL  CONDITIONS. 

\  _-eueral  revival  of  business  in  the  early  part  of  the  year 
continued  in  some  industries  throughout  the  year,  but  the 
coal  strike  and  later  the  shopmen's  strike  caused  a  serious 
setback  in  the  return  of  normal  conditions  affecting  the  rail- 
roads. Notwithstanding  these  unfavorable  factors,  an  in- 
creased freight  tonnage  was  handled  by  the  company  as 
compared  with  1921. 

REDUCTIONS   IN  FREIGHT  RATES. 

Under  decision  of  the  Interstate  Commerce  Commission, 
dated  May  H>  1922,  a  ten  per  cent  reduction  in  freight  rates 
became  effective  on  July  1.  It  is  estimated  that  the  effect 
of  this  order,  on  the  basis  of  the  freight  traffic  handled  in 
the  last  half  of  1922,  was  to  reduce  revenue  by  approximately 

-<>o,ooo. 

TAXES. 

Taxes  have  been  steadily  increasing.  They  amounted  to 
approximately  $4,226,800  in  1922,  as  compared  with  £1.317,- 
800  in  1912,  an  increase  of  221  per  cent  over  1912. 

ACCOUNT   WITH   RAILROAD  ADMINISTRATION. 

The  company's  account  with  the  Railroad  Administration 
for  the  period  of  Federal  control  is  still  undergoing  check  by 
the  representatives  of  the  Director-General.  It  is  hoped  that 
this  matter  will  be  disposed  of  in  1923. 

<   t.  VIM  AGAINST  THE  UNITED  STATES  UPON  THE  GUARANTY 

The  company's  claim  against  the  United  States,  based 
upon  its  guaranty  for  the  period  March-August  1920,  has 
been  submitted  and  should  reach  settlement  in  1923. 

WAGES. 

In  the  annual  report  for  1921.  attention  was  called  to  ne- 
gotiations with  employees  looking  to  further  reductions  in 
pay  and  to  further  changes  in  working  conditions.  These 
negotiations  tailed  and  the  matters  in  dispute  were  referred 
to  the  Railroad  Labor  Board.  Decisions  of  the  Board  were 
made,  effective  in  most  cases  on  July  1  1922,  reducing  the 
rates  of  pay  of  several  classes  of  employees.  It  is  estimated 
that  th(  of  these  decisions  would  have  been  to  reduce 

the  total  wag  s  payable  by  the  company  in  1922  by  approxi- 
mately |T60,000,  bul  for  the  shop  strike  which  more  than 
offset  any  benefits  From  the  Board's  findings. 

•  1.  BTBl  ' 

After  failure  "i  n  >ns  between  coal  operators  and 

United  Mine  Wor  America,  a  general  strike  of 

I  uited   Mine   Workers   took   place  on  April   1   L922.     The  re- 
sult  was  ii  suspension  Of  work  in  the  entire  anthracite  • 
field  and  in  all  the  unionized  bituminous  coal  mines. 

The  Federal  Governmenl  used  Its  good  offices  to  compose 
the  differences  between  the  operators  and  miners  but  with- 
out  result     Finally,  in  the  latter  part   of  August,  the  opera 
tors  and   United  Mine  Workers  in  joint  conference  agreed  to 
resume  operation  of  Hie  bituminous  mines  upon  the  lias;- 
the  wages  that  had  been  effective  prior  to  April  1.  with  the 

result  that  by  September  l  practically  all  the  bituminous 
mines  were  active  again.  Shortly  afterwards  the  anthracite 
operators  and  United  Mine  Workers  reached  an  agreement 

i.i    i  .|    BHOF  <  RAJ  r   i.\iri.<»i  i 

This  company,  in  common  with  other  railroad  companies 
in  the  United  States,  was  affected  by  the  strike  of  the  shop 

.  ■';    employees  which   became  effective  on  July   ]   and  en 

tinned  until  a  settlement  vras  reached  on  September  19. 

INDt  STRIAE   IMA  BLOPMKNT. 

During  the  year  there  were  located  upon  the  company's 
line-  171  new  industries,  which  will  produce  additional  traf- 
fic estimated  at  63300  i  arloada  per  year.    Twelve  Industries 

already    located    on    Die   eoiiipan.v  I   lines   increased    their    fa 
•      imatcil  result   of  which  will  be  an  increase  of 
about  '.».  KH i  carloads  annually. 


SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECTING  INCOME. 


Year  ended 

Dec.  31  1922. 

2,409.43  Mi les 

Operated. 


Year  ended 

Dec.  31  1921. 

2.410.87  Milts 

Operated. 


Operating  Income — 
Railway  operations: 

Railway  oper.  revenues. $84. 665. 690  lb  $79,793,593  13 
RaUwayoper. expenses..  64.858.313  54     64.406.122  34 


Increase  ( +)  or] 
Decrease  ( — ).  j 
—1 .44  Miles.  ' 


+$4,872.097  03 
•".2.191  20 


Net  revenue  from  railway 
operations 

Percentage  of  expenses  to 

revenues (76.61) 

Railway  tax  accruals $4,226,814  61 

UncoUectible  railway  rev- 
enues   10.962  98 

Railway  oper.  income 

Equipment     rents,     net 

debit $1,230.728  94 

Joint   facility  rents,   net 

debit -         591.64110 


-$19.80/.376  62  $15,387.470  79    +$4,419.905  83 


(80.72) 
$3,982.289  42 

6.475  11 


«■», 


+$244,525 


-  i  .4*7  *7 


$15,569.599  03  $11,398.706  26    +$4. 170.8' 


$723.356  65 
575.057  31 


+  $507,372  29 
+  16.5S3  79 


$29,703  42 
25.837  75 

$3,865  67 


—$1,748  B| 
—6.134  42 

+$4.:  - 


.$13,755.480  23  $10,104.157  97    +$3.651. M. 


Net  raUwft]  oper.  lncome$13.747,228  99  $10.100.292  30    +$3.646.936  69 
i         ilaneous  operations: 

Revenues $27 .954  57 

Expenses  and  taxes 19.703  33 

Mi^ceUaneous    operating 

income $8,251  24 

Total  operating  income. 

Non-operating  Income — 
Additional  compensation 
under  contract  with   Di- 
rector-General    of     Rail- 
roads for  use  of  the  com- 
pany s  railroad  property 

during  Federal  control..       $321.843  23         $117.693  70        +$204.149flB 
Ilaneous  rent  Income.        223.894  06  366.818  69      — f, 


Mlacel]  :  minis  non-operating 

physical    property 194.042  24 

Dividend  income 74.105  89 

Income   from    funded 

securities 447.176  09 

Income    from    unfunded 

securities  and  accounts.  397.031  92 

■f    premiums    on 

Tunded  debt 1.16544 

Miscellaneous  income *26.328  89 


1 1  82 
s)3  90 

346.311  62 

325.676  98 

1,325 

•53.130  79 


—38.748  01 

+  100.864  47 

+  71.354  94 

—  1 
+26.801  90 


Total  non-oper.  income.  $1.632.929  98     $1,405.958  67       +$226.971  31 
Gross  income- --$15.388,410  21  $11,510.116  64   +$3.87 

Deductions  from  Gross  Income — 

Rent  for  leased  roads. 

M  tscellaneous  rents 

Miscellaneous  tax  accruals. 
Separately  operated  proper- 
loss 

i tit ci i  st  on  funded  debt 
Interest  on  unfunded  debt. 
Amortisation  of  discount  on 

funded    debt .         

Maintenance  of  Investment 

organisation   

M  Iscella  neons   Incom  e 

charges 

Total     deductions 
gross  income 


$110.990  00 

271.663  M 

15.207  7  1 

$465,283  70 

-.  13 

14,400  00 

—$354,293  70 
—162.518  31 

+  807  74 

1  0  55 

6.400.594  s7 

B64  92 

281 
.  I  '.ii '7  20 
1.119.890  21 

—  171.11*  'Xi 
—21.312  31 
—312.0. 

158  089  17 

146.038  92 

943  25 

51  17 

B  17 

—277  00 

*258 

from 


Net  income $7. 


11 
50 


'.   1* 
<s  05 


Disposition  of  Net  Income — 
Dividends  declared: 
On    preferred   st< 

On    common    stock 

decli  red  In   l> 

Jan. 20  i 

Sinkii 

pro].- 


00         $199,925  00 


135  00  •  »2 

39.17 

II  31 


IS8  75 

*3  It 

Surplus     for     the     year 

carried    to    profit     and  

112  83 


$603,331  72    +$2.: 


616  78    H  $2 


»  D« '  ■     redit. 


PROFIT   AND   I.'  188    \>  >  01  M 


nee  to  credit  of  profit  ami  lOSS  Dee.  31   1921 

'surplus  f<>r  the  year  1023 
i  pom    • ,     ml  <  'onser\  I  rid  In  con- 

n iih  n  local Ion  of  line  betwet  d 

■i  1.1 

From  others,  for  aide  tracks,  Ac  216 

Accumulated  unrefundable  oven  101 

le  of  land  22.1 

lulrement  of  securities  balon  par  .  15.890  25 


...$18.885. 959  08 


6.064 


$24,960.2 


in 


Surplus    appropriated    for    Investment 

physical    propcrl\  $1,342.513  43 

Depreciation  pnor  to  July  1  1907  on  equip- 
ment retired  during  year 332.'" 

I  property  abandoned  150.493  .>() 

Adjustment  of  sundry  accounts  (net) 8,472  93 


1,834,387  07 


I  lii  and  loss  Dec.  31  1922 $23,115.845  54 


Jul*  28  L023.] 
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PROPERTY    INVESTMENT    ACCOUNTS 

Increases  In  t  he  property  Investment  accounts  tor  the  year, 
is  shown  in  detail  elsev<  here  in  this  report,  were  as  follows: 

,,„,,,  H-728.137  87 

6.564, 

180,871  I.' 
L, 41 1,244  33 


Equipment 

MUscoll  moons  phj  sicul  property 

Improvements  on  leased  propertj 


Total $9,885,090  05 

PBRMINVriON  OF  N'KW   YORK  CENTRAL  LINES  EQUIPMENT 

TRUST  OF  l(.M>7. 

The  New  York  Central  Lines  equipmenl  trusl  of  1907  hav- 
ing expired  on  Nov.  i  L922  t lit-  title  to  the  equipmenl  was 
transferred  by  the  Trustee  to  the  several  railroad  companies, 
pari  ist,  in  proportion  to  their  respective  allot- 

me,  opany's  share  of  the  equipmenl   so  trans- 

to  railroad  owned  consisted  of  n  I  locomo- 
tive >r- train  cars,  1,520  freight-train  cars  and  94 
woi 

,TRAL    LINKS    EQUIPMENT    TRUST    OF    1022 

created  by  agreemenl  dated  June  1  i922  to 
>rk  Central  Railroad  Company.  The  Michl- 
oad  Company,  The  Cleveland  Cincinnati 
lOuis  Railway  Company.  The  Cincinnati 
Northern  Railroad  Company.  The  Pittsburgh  and  Lake  Erie 
Railroad  Company  and  The  Pittsburgh  McKeesport  and 
Xoughiogheny  Railroad  Company  are  parties.  Under  the 
trust  $27,645,000  of  5  per  cent  equipment  trust  certificates 
maturing  in  equal  annual  installments  of  $1,843,000  over  a 
period  of  fifteen  years  were  issued,  representing  approxi- 
mately 75  per  cent  of  the  cost  of  the  equipment  which  was 
leased  by  the  Trustee  to  the  railroad  companies.  The  equip- 
ment allotted  to  this  company  under  the  trust  consists  of 
4,000  freight  cars  and  15  switching  locomotives,  costing 
$7,523,260.  The  certificates  are  pro-rated  among  the  rail- 
road companies  in  proportion  to  the  cost  of  the  equipment 
allotted  to  each,  this  company's  share  being  $5,625,000. 

NEW  YORK  CENTRAL  LINES  FOUR  AND  ONE-HALF  PER  CENT 
EQUIPMENT  TRUST  OF  1922. 

This  trust  was  created  by  agreement  dated  Sept.  1 1922,  to 
which  The  New  York  Central  Railroad  Company,  The  Michi- 
gan Central  Railroad  Company  and  The  Cleveland  Cincin- 
nati Chicago  and  St.  Louis  Railway  Company  are  parties. 
Under  the  trust  $12,660,000  of  4y2  per  cent  equipment  trust 
certificates  maturing  in  equal  annual  installments  of  $844,- 
000  over  a  period  of  fifteen  years  are  issuable,  representing 
approximately  75  per  cent  of  the  cost  of  the  equipment  leased 
by  the  Trustee  to  the  railroad  companies.  The  equipment 
allotted  to  this  company  under  the  trust  consists  of  sixty-five 
locomotives  estimated  to  cost  $4,504,250.  No  certificates 
were  issued  during  the  year.  When  issued  they  are  to  be 
pro-rated  among  the  railroad  companies  in  proportion  to  the 
cost  of  the  equipment  allored  to  each. 

ACQUISITION  OF  STOCK  AND  GUARANTY  OF  BONDS  OF  THE 
CLEVELAND  UNION  TERMINALS  COMPANY. 

The  company  purchased  during  the  year  19  shares  of  the 
capital  stock  of  The  Cleveland  Union  Terminals  Company 
(par  value  $100).  The  remainder  of  the  stock  of  the  Ter- 
minals Company  is  held,  68  shares  by  The  New  York  Central 
Railroad  Company,  4  shares  by  The  New  York  Chicago  and 
St.  Louis  Railroad  Company,  and  9  shares  by  directors  of 
The  Cleveland  Union  Terminals  Company,  each  of  the  rail- 
road companies  having  an  option  upon  three  of  such  direc- 
tors' shares.  The  proprietor  companies  have  entered  into 
an  agreement  with  The  Cleveland  Union  Terminals  Com- 


pany t<>  join  in  a  joint  and  several  guaranty  of  Its  I  Iral  morl 
gage  Binking-fund  bonds,  principal  and  Interest,  of  which 
not  exceeding  $60,000,000  are  issuable.  The  Hrsl  series  of 
such  bonds,  series  a.  consisting  of  si j, o(M i.diKi  of  fifty-year 
r,i:_,  per  cent  bonds,  wen-  issued,  guaranteed  and  sold  t"  the 
public  during  1922. 

LOQUISITION    OF    stock    OF    THE    CINCINNATI    noktiii.UN 
RAILROAD  COM  PAN  Y. 

During  the  year  the  company  acquired  11,515  shares,  par 
value  $1,151,500,  of  the  capital  stock  of  The  Cincinnati 
Northern  Railroad  Company,  making  the  total  shares  In  that 
company  now  owned  by  this  company  29,289,  or  'M.'-vi  per 
cent  of  the  total  shares  outstanding. 

ACQUISITION   OF  EUROPEAN   LOAN    B( 
With  additional  purchases  In  1922,  the  company's  holdings 
Of  European  Loan  bonds  at   the  end  of  the  year  amounted  to 

;:(;  L22,000  francs,  equivalent  at  the  normal  rate  of  exchange 
(5.1813  francs  to  the  dollar)  to  $6,971,60944.  The  total  cost 
of  these  bonds  was  $3,397,74812. 

1CV\NSV11XK     INDIANAPOLIS    AND    TERRE     HAUTE     KAILWAY 

COMPANY. 
The  BvansviUe  Indianapolis  and  Torre  Haute  Railway 
Company  expended  $825,848  58  in  1921  and  1922  for  the  re- 
construction of  irs  road  and  additions  and  betterments 
thereto.  Of  this  expenditure  $400,000  was  provided  by  a 
loan  from  the  United  States  and  the  remainder  through  ad- 
vances by  this  company.  The  Evansville  Company  was  in- 
debted to  this  company  at  the  close  of  the  year  to  the  extent 
of  1,490,866  75,  for  advances  and  unpaid  traffic  balances  and 
interest  on  these  accounts. 

.       CENTRAL  INDIANA   RAILWAY 

This  company  and  The  Pennsylvania  Company  own,  in 
equal  proportions,  the  capital  stock  of  the  Central  Indiana 
Railway  Company  and  this  company  is  the  guarantor  of 
$750,000  of  that  company's  4  per  cent  mortgage  bonds  which 
were  sold  in  1904  at  90  y2  per  cent  of  par,  the  Pennsylvania 
Company  being  the  owner  of  the  remaining  $750,000  of  such 

bonds. 

The  operation  of  the  Central  Indiana  has  for  years  re- 
sulted in  large  deficits  which  have  been  made  good  by  the 
proprietor  companies.  No  interest  has  ever  beeu  paid  by 
that  companv  unon  its  mortgage  bonds,  and  this  company 
has  since  1904  been  paying  the  interest  upon  the  bonds  guar- 
anteed by  it.  The  value  of  the  Central  Indiana  to  its  pro- 
prietor companies  has  not  been  in  any  way  commensurate 
with  the  financial  burden,  and  on  February  1  1922  the  pro- 
prietor companies  withdrew  their  support  from  the  Central 
Indiana.  Foreclosure  proceedings  were  instituted  by  the 
Trustee  of  the  mortgage  on  account  of  default  in  the  pay- 
ment of  bond  interest,  the  road  was  placed  in  receivership 
on  Nov.  1  1922  and  the  property  will  doubtless  be  brought  to 
judicial  sale  in  1923.  The  bonds  having  become  due  through 
the  procedure  for  acceleration  of  maturity  provided  for  in 
the  mortgage,  it  will  be  necessary  for  this  company  to  take 
up  the  $750,000  of  bonds  guaranteed  by  it  in  protection  of 
such  guaranty  and  look  to  the  property  for  such  reimburse- 
ment as  it  may  afford. 

Appreciative  acknowledgment  is  made  to  all  officers  and 
employees  of  their  loyal  and  efficient  co-operation  and  ser- 
vice. 

For  the  Board  of  Directors, 

ALFRED  H.  SMITH,  President. 

[For  General  Balance  Sheet,  see  "Annual  Reports"  in  Investment 
News  Columns. 1  


Vanadium  Corporation  of  America,  Inc. — Earnings. — 
iix  Months  ending  Jane  30 —  1923.  1922.  1921. 

Profit  after  expenses $416,267  $75,648  $62,058 

other  income 23,599  4,180  20,642 


$79,828 
61.262 


$82,700 
146,904 


Total  income . $439,866 

Depreciation  and  depletion 52,735 

Net  income $387,131  $18,566   def.$64,204 

Profit  and  loss •__  def.74,233   sur.456,388 

—V.  116,  p.  949. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 
Results  for  the  Quarter  and  Six  Months  Ended  June  30. 

1923 3  Mos. 1922      1923 6  Mos.— 1922. 

earnings $212,831         $210,782        $564,583        $276,402 

Interest,  taxes,  &c 97,847  114.823  206,040  261,490 


$95,959        $358,543 


$.4,912 


income $114,984 

— V.  116.  p.  2400. 

West  Penn-Monongahela   Co. — Offer. — 
See  West  Penn  Co.  under  "Railroads"  above. 

Western  Knitting  Mills,  Inc. — Rights. — 

Stockholders  of  record  July  19  were  given  the  right  to  subscribe  on  or 
before  July  22  to  new  Class  "A"  stock  (of  no  par  value)  at  $22  50  per  share, 
iu  the  ratio  of  one  share  of  new  stock  for  each  three  shares  held.  The 
Old  stock  will  be  known  as  Class  "B"  stock. — V.  116,  p.  1063. 

Western  Union  Telegraph   Co. — Contract. — 
A  contract  has  been  signed  between  the  company  and  the  Italian  Sub- 
marine Cables  Co.  for  the  establishment  of  a  direct  cable  communication 
between  the  United  States  and  Italy,  via  the  Azores. — V.  117.  p.  337. 

Westinghouse  Electric  &  Mfg.  Co. — Bookings,  &c. — 

Quarter  Ended  June  30 —  1923.  1922.  Increase. 

Bookings $47,649,129     $32,118,924     $15,530,205 

Billings 35,094.884       25,713.707         9.381,177 

.    Bookings  for  the  first  three  weeks  of  July,  it  is  stated ,  were  over  $5,000,000 
in  excess  of  those  of  the  first  three  weeks  of  June. 

Unfilled  orders  are  approximately  $12,500,000  greater  than  at  the  begin- 
ning of  the  fiscal  year. 

The  Cleveland  Railway  has  awarded  a  $400,000  contract  to  the  company 
for  sub-station  apparatus.  This  is  part  of  a  $1,000,000  improvement  plan 
providing  for  the  purchase  of  all  power  from  the  city's  electric  lighting 
company.  Nine  automatic  substations  will  replace  the  railway  company's 
present  generating  plant.  The  company  has  also  received  a  contract  from 
Sanderson  &  Porter,  consulting  engineers  for  Brooklvn  Citv  Railways,  for 
motors  and  control  apparatus  for  100  cars.     This  is  one'  of  the  largest 


orders  ever  placed  for  street  railway  passenger  car  equipment,  amounting 

t0The  comt0anv°has  been  awarded  a  contract  for  central  station  generator 
equipment  for  "the  Union  Electric  Light  &  Power  Co..  of  St    Lotus,  Mo. 
T he  eqiupment  will  cost  about  $500 ,000 .     The  company ,  it  is  also  reported 
ha^  received  orders  from  Japan  within  the  last  two  weeks  for  power  and 
plpptric  eciuioment  aggregating  over  $1,000,000.  ._..,, 

The  co  mpiny wastwarded  a  contract  on  July  26 .for  Diesel  electric pro- 
pelling equipment  on  a  new  2,200-ton  tanker  of  the  Standard  Oil  Co  of  N.J. 
The  ship  wUl  be  built  by  the  Newport  News  Shipbuilding  &  Dry  dock  Co. 
and  is  the  first  ship  of  this  type  built  for  the  Standard  Oil  Co.— v  .  117. 
p.  337.  218. 

White  Eagle  Oil  &  Refining  Co. 

Quarters  ending  June  30 — 

Sales 

Cost  of 


-Quarterly  Report. — ■ 


1923. 
1,259, 


n  sales::::"—"-!--,-- 2,wn'in3 

General  administrative  and  selling  expense o/u,iuo 

Profit  from  operations S9-9'<w* 

Miscellaneous  income  credits 


52,003 


Total  income 

Miscellaneous  income  charges. 


Net  income ^--r-re  — 

Net  income  first  quarter  (see  V.  lib,  p. 


1908) . 


$992,872 
48,355 

$944,517 
790.069 


1922. 

S3.597.63S 

2.321,490 

300.533 

$97.5,615 
49.449 

$1,025,064 
59.172 

$965,892 

46S.718 

$1,434,610 


Net  income  first  six  months $1,734.586 

The  above  represents  net  income  before  deducting  reserve  for  deprecia- 
tion, depletion  and  Federal  income  tax.  ^d  ^o^er 
It  is  announced  that  arrangements  have  been  made  to  omia *™£™ 

it  once  and  it  is  expected  to ,be ^P^on^  Jan.^1^9-4^ 

different  oil  producing  area,  with  a  total 
The  company,  it  is 


With  the  completion^K^^^pW  wJU  h,^th«e  j^rto 
in  operation,  each  located  in  a  duferent  oil  produc 

export  terminal  at  New  Orleans.— \  .  117.  p.  -19. 

WilU-Sainte    Claire,    Inc. — Officers. — 

C J   Harold  WUls  ta .been  elected  President  and  AH.  Moorman,  formerly 
of  the  Security  Trust  Co..  Detroit.  Treas.  andCompt.— \  .  11-  .  P  33,  ,219. 
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COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM  -RUBBER —HI  DES  -METALS— DRY    GOODS -WOOL— ETC. 


COMMERCIAL  EPITOME 

The  introductory  remark*  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY. "] 

Friday  Night,  July  27  1923. 
COFFKK  on  the  Bpot  in  fair  demand  hut  bids  arc  not 
altogether  satisfactory.  No.  7  Rio  lO'o  to  103..c:  No.  4 
V.V  j(('  14c:  fair  to  good  Cnouta,  VI  ,  >  \\:>r. 
Futures  advanced  on  higher  Rio  and  Santos  cables.  July 
was  noticeably  strong  at  one  time.  Brazilian  operators  were 
supposed  to  be  covering  in  July.  The  spot  situation  indeed 
has  attracted  much  attention.  It  looks  as  though  people 
who  wen-  expect  d  to  aell  their  July  coffee  at  a  premium  over 
-    itember  of  12.">  poin  irding  to  the  program  outlined 

for  them  by  the  Rumor  Committee,  or  by  tin  shorts,  have 
shown  a  disconcerting  readiness  to  stand  pal  and  accept 
delivery  on  th:  ir  July  contracts.  This  despite  the  reduced 
interest  and  carrying  charges  in  buying  September.  The 
time  was  thai  July  became  the  rallying  point  for 
all  the  near  months.  The  short-  have  covered  with  a  some- 
what marked  celerity.  Spot,  moreover,  was  more  active 
early  in  the  week  and  naturally  stronger.  On  Thursday 
pric  on   the  whole  steady  though    ">4    July  notices 

offset  higher  cables  and  reports  of  frosts  in   three  districts  in 
Sao  Paulo.     Rio  was  2.")  to  325  reis  higher;  Santos.  100  off 
to  100  up.     It  is  .said  that  one  importer  here  hid  for  20.000 
bags  of  Santos.  but  his  hid  was  refused  and  10  points  higher 
asked.     Later  on  the  cables  continued   to  be  strong,    hut 
with  the  other  speculative  markets  dull  coffee  was  infected 
with  some  of  their  listlessness  and  gav<   lit  1  •  heed  to  higher 
Brazilian  prices.     To-day  prices  v.  ere  only  a  shade  higher  in 
ponse  to  an  advance  of  200  reis  in  September  at  Rio  even 
!gh  July  at  Rio  dropped  4<K)  reis.      Santos  rose  100  to  17") 
Brazilian  exchange  on  London  was  ~>  29-64d.  and  the 
dollar  rate  40  reis  high  -        At  all  Sao  Paulo  stations 

th«  ratures  were 32  to  11a-  the  minimum.     The  eh 

at  a  net  rise  for  the  week  of  33  points  on  September. 
The  failures  of  (l.  Larne  ft  Co.  and  Durish  &  Co.,  both  of 
Rio  de  Janeiro.   Brazil,  were  reported  here.     Prices  clo 
<ilo\\  s: 


>     ember 
-    12  March 


:  32    May 

"  22 


7.17'-  7.18 


Alt  was  dull  early  in  the  week  at  o  ! -c  for  Cuba  with 
future-  dropping;.  Humors  of  sales  of  Cuba  at  5c.  f.  O.  b. 
and  e.  &  f.  wore  afloat  hut  they  could  not  be  con- 

On  Tuesday  Cuba  moved  to  5}£c,  though  business 

quiet.  London  was  steady  with  a  good  demand  for 
Br:'i-h  refined.  Some  15,000  bags  of  Cuba  for  late  July  and 
early  August  shipment  -old  to  New  Oilcan  at  o',c-  C.&f. 
Later  Cuban  raw-  became  very  quiel  bul  steady.  But  to- 
day the  tone  m  and  July-early  Aug.  shipment  sold 
■  61  -e.  to  the  extent  of  40,000  bags  with  not  much  demand 
apparent.  Some  offerings  are  reported  of  Java.  Brazil  and 
Pel  Peru  was  quoted  at  I  •  to  I  13-16c.  c.  i.  f. 
Refined  was  8.35  to  B.75c.  i  losed  24  point-  lower 
(.n  S                               ek  ago. 

I   16c  D«  oember        I  26     1.27    '  ' 

ilxr        1  7'.'«-  1  HO   March 


LARD   lower;    prime  fined    to 

Continent,    12c;    South     \  .    12.25c.;    Brazil    in    i. 

1  :;•_..  I'ii  t  ii  r.  -     decline. 1     willi     Liverpool     dull     and     de- 

led, hogs  lower,  and  iome  increase  in  liquidation.     At 
line   the  smaller   ,  boughl    to  sonc  extent. 

To-day  prio  -  declined  slight  i\ .  ending  20  point    low<  r  than 

DAILY    OLOSIKa    PBIOSfl    01     LARD    iiiiki.-    in    CHICAGO. 

Sal.            Mini.  TUf.  II 

Jill]   <1  'In. TV  CU.  1  I   (XI  l<i  B 

S«-pl                    liver)           11.16  II  H7  Mi  ''.'.  in  so 

October  deliver]             11.23  11.17  II  .03  10 

I'OKK  quit  |25i    $25  50;  family,  nominal;  short 

clear.    -  15  50.     Beef   dull.    me--.   $15;    packet,    tl 

11450;    family.    $16@S17;    extra    India    mi 
\..    !  canned  roast  beef,  No.  2,  1405;  6  lb 

pickled  tongues  S55@$65  nom.  per  barrel.     Cut  meat*  dull; 
pickled  hams,   lo  to  24  lb       11    .('/ls',.'-:  pickled  bellies. 


Thur%  Fn 

ID  72  ID  .,:, 

ID  S7  ID  Ml 

ID  97 


12  lh-..   KK"  13  '  _.c     Butter,  creamery,  fr. 
to  high  scoring,  36Clt42>jc     Cheese,  flats.  20@-26c     Eggs, 
gresh  gathered  trade  to  extra  fancy.  20Q33o. 

OILS. — Linseed  fails  to  show  any  improvement.     Buyincg 
is  confined   mostly   to   small  quantities  and   eon     "  are 

*  A* 'lilts;  T*l» 

taking  only  enough  to  cover  their  immediate 
tone  of  the  market  i-  weak.      Spot  carloads.  SI;  t,'i"      '  '""  -: 
less  than  carloads.  SI  09;  less  than  5  bbls.,  SI   lL'  i'"'"! 
tanks.  $103;  carloads,  SI  08;  5-bbl.   lots.  SI  11;  les-  tliau 
5  bbls.,   tl  14;  refined,  bbl..  carlots,  SI  10:   varnish   type,. 
bbls.,  SI  10;  doubled  boiled,  bbl.,  car-.  $]  09.     However, 
the  spot  carlot  price  of  SI  could  probably  have  h. 
on    a    firm    hid.     Coooanut    oil.    Ceylon,    bbls.,    \<>    '".e. 
Cochin.     10:i4c      Corn,    crude,    tanks,    mills.    7'v'-.; 
Xew    York.    10Cc:   refined,    100-bbl.    lots.    !P.e.     olive. 
SI   15.      Cod,    domestic    63    to   hoc;    Newfoundland,    65 
67c.      Lard,  strained,  winter.  New  York.  12c.;  extra     11  K4v. 
Spirits  of  turpentic     -  98  to  SI  00       Rosin,  $5  90  I 
Cottonseed  oil  sales  to- lay.  including  switches.  10.600  bbls., 
I'.  Crude.  S.   E.,  nominal.      Prices  closed  as  folio 
Spot c.10.00(&10. 50  September  ..9.67@9.68!  Decern 


July. 
August 


.10."  I  October.  ...    -  -7 

-.10.1  Of- 10.22  November.     -    . 


- 


PETROLEUM. — Stock-  of  gasoline  are  of  very  generous 
proportions  and  prices  are  weak.  Northwestern  Pennsyl- 
vania refiners  early  in  the  week  announced  a  cut  of  V'.  per 
gallon  in  the  price  of  gasoline.  Very  little  export  bush 
is  being  done.  Foreign  buyers  are  holding  alloof  await ng 
more  stabilized  prices.  On  the  23rd  inst.  the  Standard  Oil 
Co.  of  New  Jersey,  cut  tank  wagon  prices  of  gasoline  lc.  per 
gallon  in  New  Jersey  and  Maryland.  This  reduction 
met  by  the  Gulf  Refining  and  Ti  impanies.      Bunker 

oil  is  quiet  tending  lower.      Many  are  looking  for  a  10c  cut 
per  bbl.  in  the  price  of  Grade  C  Bunker  oil.     The  pric     ol 
•0  f.  o.  b.  New  York  harbor  refinery  is  still  quoted.     A 
reduction  in  Mid-Continent  crude  oil  is  also  expected  before 
very  long.     The  heavy  movement  of  cheap  California  crude 
into   that   section  continues.     Later  in  the  week  Pennsyl- 
vania refiners  cut  the  hulk  price  of  kerosene   ^c  which 
attributed  largely  to  increasing  supplies  and  poor  demand. 
In  Boston  on  the  23rd  inst.  tin  price  of  gasoline  was  reduced 
to  2:5c  a  gallon  to  the  consumer,  making  the  wholesale  pi 
20 'or      This  is  a  decline  of  lc  and  i-  largely  attribt 
the  increasing  crude  oil  production  in  California  and  over- 
burdened stocks  at  Eastern  refineries.     Late  in  the  wei  k  the 
the  Standard  Oil  Co.  of  N  iw  York  cut  the  price  i  f  gasoline  in 
tank  wagons  to  garages    lc.   to  _0 '  _.c.  per  gallon.      X  apt  ha 
aLo  was  reduced  Lc.  to  l9V£c.     This  was  expected  and 
even  said  in   some  quarters  that   a  further  reduction   might 
take  place  before  very  long  owing  to  the  «  d  condit 

of  the  hulk  market .     A  feature  also  on  the  26th  inst .  was  the 
announcement  by  the  Humble  Oil  &  Refining  Co.  of  a  cut 
per  bbl.  in  Gulf  Coastal  crude  oil.  which  is  now  held 
at  SI  2o  per  bbl.     Grade  B.  >\as  reduced  2 
Junction  Grade  B.  was  lowered   !5o.  to  90c.  per  hhl       \ 
York    prices:     Gasoline,   cases,   cargo   lots,   27.15c.;    I      S 
Navv  specifications,  hulk  per  gallon,  1  exporl  uaptha, 

o   lots.    14.50c.;   63-66  deg.,    16.50c  deg., 

e   in   cargo  lots,   oases,    15.40c;    Petroleum,   refined 
tank-,  wagon  to  -tore.   I  |e.      Motor  gasoline,  garages    steel 
on  September  than  a  week  ago.     Prices  closed  as  follow-; 
barrels  .  20 '_.<•.     Bulk,  delivered,  New  York.  i:> 

Peon. $2  751  Raeland $    : 

Ciirnlnu 1  60    Wooater 170 

Cabell 1  50   Lima 1  ss 

Somerset 140   Indiana 168 

■  .  licht...  189  rnnci-ton 167 

RUBBEB  at  oik-  time  was  slightly  higher  on  b 
London  cables.  There  was  a  good  speculative  demand,  but 
factory  buying  was  very  small.  Seller-  are  scarce.  Smoked 
ribbed  sheets  and  first  latex  crepe  spol  July  and  August, 
27£»c.;  September,  27%i  October-December,  28%c.; 
January-March,  29^c.  In  London  on  July  23  and  24 
plantation  standard  on  the  BPOl  showed  no  change,  closing 
on  both  days  at  ll'-d.  In  London  on  July  26  plantation 
standard  on  the  apol  was  I  •"> '  ( d .  or  an  advance  of  '  i<h 
There  was  an  increase  of  nine  tons  in  London  stocks  last 
week,  according  to  official  figures,  being  19,985  tons,  against 
19,976  ton-  a  week  ago.  71  ,s.">7  a  year  ago,  and  70, '-70  in  1921. 

HI  DES  have  been  firmer  with  eon  firmed  reports  I  hat  4,000 
Colorado   and    1,500   butl    brand   steers    have   just    been   sold 
imething  higher  than  last  week's  prices.      Country  hide 
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were  quiet,  however.  River  Plate  reported  frigorifico  steer 
hides  verj  quiet.  Recent  sales  included  some  heavy  Monte- 
video steers  at  $  it),  it  is  said,  or  15  |  &c.  o.  &  f.,  2,()0()  (Jruguaj 
steers  at  $40  25,  or  15  l-16c,  and  8,000  Bovril  Saladero 
steers  io  Germany  at  $37  7.V  Bogota,  26c;  Orinoco, 
I6^c.;  Maracaibo,  I  ">'■_><•■     At  Chicago  early  io  the  week 

big  packer  hides  were  active  with  about  25,000  Ugh1  Dative 
cows  Belling,  it  is  said,  at  13c,  a  rise  of  '|C.  Small  packer 
all-weighl  native  cows  and  steers  were  reported  in  good  de- 
mand at  12  J£c.  for  June  and  1 3c.  for  July  take-off .     Country 

hides  were  quiet.  Some  asked  13c.  for  strictly  short -hailed 
tree  of  grub  extremes. 

OCEAN  FREIGHTS  have  continued  quiet  and  weak. 

CHARTERS  Included  coal  from  Baltimore  or  Bampton  Roada  bo 
Rotterdam- Vlaadlgeii,  $2  15  August;  coal  from  Atlantic  Range  to  Buenoa 
Vires.  $;i  50  Drompt;  grain  from  Montreal  to  Went  Italy  or  the  Islands, 
L7c,  one  port,  prompt;  grain  from  Gulf  to  Antwerp  Hamburg,  11 '•_•<•,, 
August;    grain    from     Montreal    to    Mediterranean,     It'.'  .<•.,     August;    coal 

from  Atlantic  Range  to  Antwerp-Hamburg  Range,  S2  10,  August;  35.000 

t|rs.  grain  from  (iulf  to  West  Italy,  is'.c.  to  l!lc.  September;  coal  from 
Atlantic  Range  to  Stockholm,  $2  50.  prompt ;  coal  from  Baltimore  to 
Montreal,    $1  25.    prompt;    coal    front    Hampton    Roads    to    Montreal.    $1, 

August;  coal  from  Hampton  Roads  to  Montreal,  SI,  prompt;  lumber 
from  Brldgewater,  N.  S.,  to  Philadelphia,  $7  50;  two  round  trips  i , 1 77  ton 
steamer  in  Wast  India  trade.  $1  25,  prompt  delivery  (iulf  port;  ore  from 
llnelva  to  North  llatteras.  Ids.,  prompt;  coal  from  Atlantic  Range  to 
Continent.  S2  15.  August;  sulphur  from  Sabine  to  Hamburg,  $2  75.  Aug. 
15:  grain  from  Montreal  to  United  Kingdom,  2s.  l(H(.d..  Aug.  15;  70.000 
barrels  crude  oil  from  Texas  City  to  New  York.  33c.  a  barrel,  prompt: 
gasoline  from  U.  S.  Gulf  port  to  Ilamburg-Wilhelmshaven.  27c,  prompt. 

TOBACCO  as  customarily  at  this  time  of  the  year  has 
been  in  the  main  quiet,  but  as  stocks  of  most  descriptions  are 
small,  prices  have  been  generally  firm.  Not  but  that  there 
lias  been  a  fair  inquiry  at  times  for  wrappers.  But  the 
actual  sales  have  not  been  large.  Indeed  they  have  been 
but  moderate  at  best  and  in  most  eases  small.  Usually  the 
mid-summer  lull  is  broken  by  a  certain  revival  of  business 
in  August  or  at  the  latest  in  September,  when  the  question 
of  providing  for  the  needs  for  fall  and  winter  naturally 
engages  the  attention  of  manufacturers.  Until  then  in  the 
ordinary  course  of  things  trade  will  remain  for  the  most 
par  quiet. 

COAL  has  been  tinner  on  anthracite  of  late  with  a  better 
western  New  England  and  Canadian  demand.  Wgg.  stove 
and  chestnut  are  now  quoted  as  high  as  $13  and  supplies  in 
sight  are  not  large.  Company  prices  remain  at  $8  to  $8  35. 
Retail  prices  are  still  $13  50.  Independent  pea,  $6  50  to 
$8  50;  company  price,  $3  30  to  $6  30.  Bituminous,  is  said 
to  be  in  more  demand  without  large  business.  Pool  9  is,  it 
appears,  obtainable  at  as  low  as  $5,  but  as  a  rule  prices  are 
$5  40  to  $5  65.  Pool  71  down  to  $2  25  mines  and  $5  25 
piers,  but  regular  dealers  quote  $2  50  mines  and  $5  50  tc 
$5  75  piers. 

COPPER  in  better  demand  for  export,  but  domestic 
business  at  best  is  only  moderate.  Sales  of  American 
copper  abroad  during  the  oast  ten  days  ending  Tuesday  were 
estimated  at  25,000,000  lbs.  at  prices  ranging  from  14.95 
to  15c.  c.i.f.  European  ports.  England,  France,  Germany, 
Italy,  Japan,  and  the  Scandinavian  countries  Avere  the  chief 
buyers.  The  purchases  by  Japan  are  taid  to  be  the  first 
important  business  done  by  that  country  since  last  year, 
when  its  tariff  against  copper  went  into  effect,  and  is  due 
largely,  it  is  reported,  to  a  falling  off  in  production  there. 
Domestic  business,  as  already  intimated,  has  been  quiet,  but 
the  price  has  been  firm  at  143.£c  Domestic  consumers  are 
closely  watching  the  market,  and  from  present  appearances 
would  buy  considerable  copper  on  any  signs  of  an  upward 
movement  in  prices,  as  their  stocks  are  believed  to  be  very 
small. 

TIN  advanced  both  here  and  in  London.  The  feeling 
is  more  hopeful  here  owing  to  the  expectation  of  a  decrease 
in  deliveries  during  July,  which  in  some  quarters  it  is  esti- 
mated will  total  only  4,500  tons,  against  a  monthly  average 
of  6,300  tons.  There  was  a  better  inquiry  at  one  time. 
But  dealers  and  speculators  are  the  best  buyers.  Early  in 
the  week  prices  were  up  to  39J^c  Advices  from  London 
were  to  the  effect  that  the  advance  there  was  due  largely 
to  a  better  feeling  in  regard  to  the  Ruhr  situation.  Later 
the  price  here  fell  with  London  spot  quoted  at  38  "A  (5 39c. 
Tin  plate  is  in  good  demand,  especially  from  manufacturers 
of  food  containers.  Oil  companies  are  also  inquiring  for 
much  tin  plate.  But  later  tin  declined  in  sympathy  with 
London  and  heavy  arrivals  here.     Spot  was  quoted  at  38 He. 

LEAD  on  the  23rd  inst.  was  advanced  $5  per  ton  to  6.25c. 
New  York,  by  the  American  Smelting  &  Refining  Co.  Out- 
siders, it  is  said,  were  asking  premiums  for  prompt  delivery, 
which  naturally  helped  to  brace  prices.  Lack  of  selling  pres- 
sure has  also  lent  a  hand.  As  much  as  6.50c.  is  asked,  it  is 
said,  in  the  Middle  West.  Receipts  at  East  St.  Louis  last 
week  were  34,130  pigs  against  32,090  in  the  previous  week; 
dnce  Jan.  1,  1,550,230  pigs  against  2,379,400  last  year, 
shipments  were  21,570  for  the  week  against  28,880  in  the 
previous  week;  shipments  since  Jan.  1st,  829,110  against 
1 .120,680  in  the  same  time  last  year.  On  the  26th  inst .  lead 
advanced  in  the  outside  market  to  6.50c.  N.  Y..  which  is 
:<">  per  ton  above  the  price  of  the  leading  refiner.  The  in- 
quiry for  large  tonnage  is  quite  active  from  consumers. 
Prompt   lead   is   scarce. 

ZINC  higher  with  a  better  inquiiw,  partly  for  export. 
The  expectation  of  a  cut  in  ore  prices  of  $1  or  $2  has  caused 
a  better  feeling  in  the  market.  And  the  situation  abroad  is 
reported  to  have  improved  with  a  better  demand  from 
British  galvanizers  and  less  production.     Spot  New  York, 


6.55@6.60c;  Baal  Bt.  Louis,  8.20@6.25c.  Receipts  at 
Bast  Si.  Louis  for  the  week  were  58,380  slabs,  against 
108,390    in     the    previous    week;    since    .Ian.     I,     1,965,630, 

against  1,607,840  last  year.  Shipments  were  50,220, 
against  83, -<)<)  in  the  previous  week;  since  Jan.  1  the}  were 
1,594,870,  against    1,950,650  last  year. 

STEEL     has     been     somewhat     more     active.      Not     thai 

there  has  been  sufficient  activity  to  infuse  greater  strength 
into  the  market.     There  were  no  signs  of  forward  buying. 

Fabricating  shops  are  seeking  business.  And  there  has 
been   some  decline  in   the  output    of  blast   furnaces  and   steel 

works  in  the  Pittsburgh  and  nearby  district.  Independent 
concerns  in  the  Pittsburgh  and  valley  sections  are  averaging 
however,  something  above  80'  j  ,  and  it  is  interesting  to  notice 
thai  one  large  concern  is  running  at  9295  of  its  ingot  capacity. 

Yet  it  is  said  on  the  other  hand  that  stocks  of  steel  ingotfl 
are  accumulating.      Semi-finished  steel  has  weakened.    Sheet 

bars  and  slabs  outside  the  Pittsburgh  and  Valley  districts 
have  been  quoted  at  as  low   as  $40,  as  against  842  50  the 

contract  price.  Sheets  on  good  sized  orders  have  sold  at 
3.75c.  for  black  and  hot  rolled  flats.  Some  sellers,  however, 
maintain  a  firm  attitude.  The  8-hour  day  with  its  implica- 
tion of  decreased  output  maj  yet  strengthen  their  position. 
Steel  for  oil  tanks  is  in  sustained  demand  at  Chicago.  The 
gist  of  the  week's  news  is  that  there  has  been  a  larger  trade 
in  some  kinds  of  finished  steel,  especially  plates  and  struc- 
tural material.  The  only  drawback  from  the  standpoint  of 
the  maker  is  that  the  demand  has  not  been  large  enough  to 
really  put  new  snap  into  prices.  Railroad  buying  has  fallen 
off  in  some  directions,  though  there  has  been  a  better  inquiry 
for  repair  work.  Semi-finished  si  eel  at  Youngstown  has 
been  quiet.  And  sheet  business  has  latterly  been  light  in 
the  Pittsburgh  region.  It  is  also  said  that  automobile  works 
are  buying  on  a  smaller  scale.  One  of  the  largest  is  said 
to  have  been  asking  the  postponement  of  deliveries.  Some 
of  the  makers  of  parts  are  now  said  to  be  working  on  a  75% 
basis.  All  this  is  something  new  in  regard  to  the  automobile 
industry.  On  the  whole,  however,  the  situation  has  been 
rather  more  cheerful. 

PIG  IRON  has  been  more  active  it  appears  at  Cleve 
land  the  present  week  on  sales  to  the  East  than  in  any  sim- 
ilar period  for  several  months  past,  at  some  decline,  however, 
in  prices.  That  has  given  a  filip  to  trade.  At  Chicago, 
and  in  the  East  as  a  rule  prices  have  dropped  50c.  to  SI . 
The  South  maintains  a  nominal  quotation  as  a  rule  of  $25, 
but  it  appears  that  business  has  been  done  at  $24.  Eastern 
Pennsylvania  iron  is  openly  quoted  at  $25.  It  is  even  hinted 
that  a  bid  of  $24  on  worthwhile  tonnage  would  not  lie  sum- 
marily dismissed.  Some  of  the  Eastern  producers  are  said 
to  have  been  piling  up  stocks  in  the  recent  dullness  of  trade. 
As  a  matter  of  course  that  means  tying  up  considerable  sums. 
And  to  make  bad  worse  it  is  insisted  that  prices  are  below 
the  cost  of  production.  It  is  said  that  in  the  Buffalo  dis- 
trict the  minimum  cost  is  825  a  ton.  Yet  even  Buffalo  No. 
IX  iron  does  not  go  above  $25.  And  as  a  rule  with  prices 
weakening,  trade  hesitates  at  least  here  in  the  East  whatever 
may  be  the  case  in  some  parts  of  the  West.  The  buying 
too,  for  the  most  part  is  for  reasonably  prompt  delivery. 
There  is  no  demand  for  distant  iron. 

WOOL  has  been  quiet  awaiting  the  fixing  of  spring  men's 
wear  lines  by  the  American  Woolen  Co.  There  has  been  no 
sign  of  activity  anywhere.  Some  business  in  New  England 
has  been  done,  but  apparently  nothing  very  much  there 
either.  A  large  lot  of  Australian  wool  was  taken  by  a  Passaic, 
N.  J.,  manufacturer  at  approximately  $1  50,  it  is  asserted. 
The  same  manufacturer,  it  appears,  bought  quite  a  large 
lot  of  camel  hair  and  mohair  noils  in  New  York.  In  the 
East  prices  have  been  lower  frequently,  it  appears,  on  sales 
of  medium  and  low  grade  wools.  At  the  same  time  there  are 
intimations  that  a  large  Passaic,  N.  J.,  mill  may  close  down 
for  a  time  because  of  dullness  of  trade.  Some  eastern 
quotations  more  or  less  nominal,  are  as  follows:  Ohio  and 
Pennsylvania  fleeces — Delaine,  unwashed,  56c;  fine  un- 
washed, 51c;  Y<i  blood  combing,  56@57;  3-£  blood  combing. 
55@56c.  Michigan  and  New  York  fleeces:  Delaine  un- 
washed, 53(5;54c;  fine  unwashed,  48 @ 49c;  XA  blood  un- 
washed, 55c;  %  blood  unwashed,  55c;  Y%  blood  unwashed, 
49 (5 :50c  Wisconsin,  Missouri  and  average  New  England 
Y2  blood,  52 @ 53c;  %  blood,  53(5  54c;  H  blood,  48 (5  49c 
Scoured  basis:  Texas  fine  12  months,  $1  37(5$1  42;  fine  8 
months,  $1  25@$1  30.  California,  northern,  81  37(5  81  40; 
middle  county,  $1  20(5  $1  25;  southern,  $1 05@$2  10. 
Oregon  eastern,  No.  1  staple,  $1  40;  fine  and  fine  medium 
combing,  $125(58135;  eastern  clothing,  $115(5  8120; 
valley  No.  1,  $1  15@$1  20;  territorv  fine  staple,  choice, 
$1  40  to  $1  45;  Vi  blood  combing,  81  25(581  30;  %  blood 
combing,  $1  05@$1  10;  }4  blood  combing,  85(590c  Pulled: 
Delaine,  $130  (5  $131;  AA,  $1  20  to  $1  25;  A  supers,  $1  05(5 
$1  10.  Mohair,  best  combing,  78@83c;  best  carding,  70(5 
75c  Some  think  the  above  prices  would  be  modified. 
The  Boston  "Commercial  Bulletin"  will  say  July  28: 

The  demand  for  wool  is  not  essentially  broader  or  deeper  this  week 
than  it  was  last  week,  but  there  is  a  continuance  of  the  improved  tone  in 
the  market,  which  became  noticeable  a  week  ago.  and  while  the  initial 
opening  of  light  weight  goods  by  the  American  Woolen  Co.  has  not  shown 
any  definite  reaction  so  far  as  wool  is  concerned,  it  may  be  said  that  buyers 
of  cloth  and  dealers  in  wool  consider  the  opening  as  tending  to  stabilize 
conditions  throughout  the  entire  industry. 

The  foreign  markets  are  generally  steady,  with  Bradford  showing  a 
better  tone  on  the  whole.  Some  of  the  less  attractive  wools  (of  which 
there  are  not  many)  left  in  South  America,  are  slightly  easier.  It  is  dif- 
ficult to  see.  however,  where  any  fundamental  weakening  in  wool  values 
is  likely  to  occur  abroad. 
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Friday  N\  -7  1923. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 

n-  from  the  South  to-ni^ht .  is  given  below.      For  the 

nding  this  evening  the  total  receipts  ha  bed 

_'_'"  ball  a,  air:. hi--  15,202  hairs  last  week  ana  20.12.")  bales 

tlu-  previous  week,  makinsr  the  total  n  si  of 

22.  5,721,185  bales,  against   6,084,471  bales  for 

the  same  period  of  1921.  showing  a  decrease  since  Aug.  1 

1022  of  363.286  ha 


i  ialvi-ston 

New  Orle: 
Mobile.. 

Savannah 

Charleston 

Wilmington 

Norfolk 

Boston 

Baltimore 

Totals  this  week. 


Sat. 


lion . 


Tuts. 


Wed.      Thurs. 


Fri. 


Total. 


1  7si, 

B    B 

201 

"15 


3.738 


813 

566' 

666 

KM 
2.141 


- 
228 

f.743 

193 

1.592 

51 


1.410 

150 

1 56 

S7 

230 


4.332.     5.135      4.053 


6i 


.".ill 
413 

l.-'OO 

123 

43 

497 


1 .624 
690 

4.818 

497 


1.8411     3.127    22.226 


The  following  tables  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1022  and  stock  to-night,  compared  with 
the  lasl  year: 


Receipts  to 

July  27. 

1922-23. 

1921-22. 

Stock. 

This 

Since  Aug 
1  1922. 

This 

Week . 

Since  Aug 
1  1921. 

1923. 

1922. 

Galveston 

Texas  City 

5.653 

2.337.203 

69.798 

723.413 

1 .362.673 

18.152 

50 

3.524 

"6.280 

2,541.897 

33.002 

477.796 

10.305 

1.272.658 

8.123 

161.772 

3.350 

4.038 

757.331 

30.543 

156.873 

107.979 
350.703 
583 
32.129 
45.060 
60  593 
29.736 

24.727 
13 

51.975 

802 

2.614 

16.366 

L90 

23.680 

5.343 
30.624 

49.904 
5.307 

51 » ) 
3.956 

80.117 
1.122 

Port  Arthur.  tec.. 
New  Orleans 

*  3.596 

98".096 

Mobile 

202 

89.659 
»  246 
9.156 

448.921 

28.524 

136.549 

764 

2.901 
435 
233 

1,387 

1,437 

Savannah 

Brunswick 

5.080 

54.163 
1.664 

Charleston 

1.624 

53,685 

Wilmington 

Norfolk            

1    SIS 

107.063 
287 

9.541 
76.464 
20.697 

4.942 

199 
507 

226 
124 

12.333 
33,662 

N'port  News.  &c. 
New  York 

150.889 

66 
497 

5,985 

Baltimore 

Philadelphia 

l  092 
3.719 

Totals 

22.226 

5.721.185 

34.393 

6.084.471 

216.001 

499,345 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

■ston 

5.653 

18.152 

49.108 

6.774 

25.600 

3.961 

Houston,   ic. 

50 

-. 

215 

668 

Orleans. 

3.596 

6.280 

6.302 

7.sl7 

1  s .  s  ;,  1 

12.354 

le 

202 

764 

- 

1.229 

1.068 

412 

■man. . 

5.080 

2.901 

9.997 

5.119 

24.099 

17.772 

Brunswick 

10.000 

500 

Charleston 

1.624 

668 

71 

2.362 

7vi 

Wilmington 

690 

199 

3.138 

" 

i,7  1 

,  . 

NTorfol 

507 

4.170 

J.  727 

2.392 

• 

All    ottl.  WW 

4.872 

1,370 

2.954 

1.865 

656 

Tot.  this  week 

22.226 

31.393 

26.954 

87.579 

37.069 

g   l   . 

5.72! 

6.084.471 

6.713.411 

6.818.954 

6.012.740 

Tie  for  the  week  ending  this  evening  reach  ;. 

.•I'    15,871    hal.-s.    of   which    l.osi  were   to   Great    Britain. 
■7  •    and    11  ,093  to   other  IDS.      Below 

ic  exports  for   the   w<  •  ,     1022. 


1  ending  Ju      1 

Lt      1  1923  ■■■  Jul*  27  1 

■ 

!0 

.  '"It 

fro' 

Britain. 

1 

Other. 

BrUa 

Other.          7 

Galveston.. 

42- 

|...sfl.\    | 

■:     719.733 

Mobtli 

JarkMiir.ill"- 

1.260 

Savannah  . . 

5.974 

Hrunswlck.- 

7.11 

Wllrnlrurion 

1H7 

' 

New  York.. 

1.479 

21S         1.764          1,909 

9,633 

Total 

1.28". 

Total 

1  1  fiH 

4. 126 

.u.n.vi 

4S.449 

1 ,7.r>.' 

Total  10  '11 

38.092 

V."»» 

■  167. 4«5 

675.4 

I  i  In        II    !.  the 

abo\'  i  thi- 

il  ntul  it  u  Impoaaibli 
I  tin-  sunn-  from  «•-  ■ 

■ 

•  ar  from  Aug   1  I 

minion  thf  present  ne&aon  h  "-spomlltiK 

period  ",f  the  prowling  mmm  the  exports  were  about  190.003  bales. 


addition   I  i  above  exports,  our  telegram-  to-i 
-  the  Following  amounts  of  cotton  on  shipboard, 
clean  the  ports  nam- 


n  wi  v  wiiii  hi 

mall 

Charleston 

Mobile 

Norfolk 

Other  ports  *. 

Total  1923. 
Total  1922. 
Total  1921. 


On  Shipboard.  Nat  Cltared  for — 


Great 
Britain . 


France. 


Ger- 
many. 


Other 

■ 


Coast - 


Total. 


Leacing 


• 

1 .500 

1,700 

1.378 

' 



350 

2.666 

1.560 

400 

1.200 
10 


6.311 
300 

350 

3.900 


45.664 
16.066 


2.356 
1.993 
9.179 


18.311       197.690 

-  354 

38.534  -56.91!  -       121.776  1.226.160 


•  l.stimated. 

Speculation  in  cotton  for  future  delivery  early  in  the  week 
was  fairly  active,  but  latterly  has  died  down  and  prices  with 
it.  The  decline  has  been  very  marked,  considering  the  fact 
that  the  weather  news  from  the  Southwest  has  not  been  alto- 
gether .satisfactory.  It  has  been  too  hot  and  dry  there.  But 
tin  the  other  hand  trade  in  goods  has  been  dull,  and  if  spot 
cotton  has  sold  at  times  more  freely  it  has  been  at  the  ex- 
pense of  prices.  And  everywhere  bullish  speculation  seems 
to  be  in  disfavor.  Not  in  cotton  alone.  Cotton  caught  the 
infection  from  other  markets  if  the  thing  may  be  so  de- 
scribed. Grain  markets  at  times  have  been  falling,  notably 
wheat,  whatever  may  have  been  the  case  with  other  grain. 
At  times  stocks  have  declined  and  also  foreign  exchange. 
The  Ruhr  trouble  has  not  been  settled.  There  was  a  rei>ort 
on  Thursday  that  it  had  been,  or  at  least  that  the  Allies  had 
made  a  move  which  looked  to  an  ultimate  settlement.  That 
turned  out  to  be  a  mistake.  France  and  Germany,  it  is  true, 
opened  the  frontier  between  the  Ruhr  and  other  parts  of 
Germany  at  midnight  on  July  2o.  But  it  was  merely  an  end- 
ins:  of  the  penalty  imposed  for  a  particular  recent  offense. 
The  old  tangle  remains  as  much  of  a  snarl  as  ever.  Marks 
have  been  quoted  at  the  rate  of  4,000.000  to  the  pound 
sterling.  And  reverting  to  cotton  in  the  South  there  have 
been  persistent  reports  from  Texas  to  the  effect  that  the 
basis  was  easier.  Cotton  was  quoted  there,  it  was  said,  at 
100  points  "off"  New  York  October.  Liverpool  cabled  that 
it  had  received  urgent  offerings  of  cotton  from  Texas,  and 
it  suspected  that  the  shippers  in  question  had  been  caught 
with  a  larger  amount  of  freight  room  than  they  could  very 
well  use  unless  they  got  other  business.  And  Liverpool 
seemed  little  disposed  to  buy.  Its  spot  sales  day  by  day 
have  been  4.000  bales.  Its  trading  in  futures  has  been  small. 
Operators  there  have  been  watching  the  weather  in  Texas 
and  elsewhere  in  the  American  cotton  belt.  Meantime  they 
are  doing  very  little.  At  times,  it  is  true,  they  have  been  im- 
pressed With  the  Idea  that  the  American  crop  was  not  doing 
very  well,  especially  in  the  Southwest  But  if  an  advance 
followed  there  it  soon  disappeared.  LiStlessness,  almost  in- 
ertia, has  been  the  rule  in  Liverpool  rather  than  anything 
else.  Small  wonder,  with  Manchester  BO  quiet.  Its  trade 
with  India  and  China  has  been  very  small.  On  this  side  of 
the  water  cotton  goods  have  been  dull.  In  one  instance  a 
large  concern  offered  print  cloths,  it  is  said,  at  1  cent  below 
the  ordinary  producing  costs.  And  there  were  reports  from 
time  to  time  of  further  curtailment  among  the  New  KngJand 
mills.     Meanwhile  exports  are  still  light,  and  for  the  season 

show  a  very  large  falling  off  as  compared  with  last  season. 

.Inly  went  out  on  Wednesday  at  23.45c    At  one  time  dar- 
ing the  day  i;   was  down   Ho  points,  as  compared  with  the 
previous  closing.    The  Issuance  of  notices  was  estimated  at 
some  15,000  ball  &     That  may  have  been  a  couple  of  thousand 
bales  too  large.    One  estimate  was  13,000  bales.     But  after 
these  had  ceased  to  circulate  July  quickly  rallied  and  closed 
at   only  a  \et\    small,  or  in  other  words  a    15-point,  decline 
from  the  last  price  of  the  previous  day.  Tuesday.    L  was  ex- 
pected that  as  -  July  was  out  of  the  way  prices  would 
advance.     And  for  a  time  on   Wednesday  they  did.     But    the 
next   day  came  a   reaction.     The  old   apathy    returned   here 
and  abroad.     Wheat  and  stocks  were  down  early  in  the  "lay. 
Liverpool  cables,  as  already  intimated,  gave  no  stimulus 
business  here.     According  to  a  rumor,  the  National  Ginu 
siatcd  the  condition  at  70.6,  against  68.9  a  month  ago,  sug 
Resting  a  'Top  of  12,143,000  bale-.  nst   the  estimate  a 
month  ago  <■:   11,412,000  bales.     Various  estimates  have 
pea  red   recently   of  anywhere   from    11,300.000   to   12,200,000 
bales,  with  estimated  condition  of  69.9  to  71.    Wall  si 
and  uptown  Interests  have  at  times  sold  heavily:  als  -  Sen 
<  irleans  and  the  South  generally.    More  or  less  hedge  selling 
li-is  been  "lone  here  by  the  Southwest.     Some  prominent  local 
operators  have  from  lime  to  time  tried  the  bull  side,  onl; 
become  discouraged  and  sell  out.  because  of  the  Indlffen 
«.f  the  market  to  anything  savoring  of  bullish  news.    Some  of 
the  published  reports  from  the  Carolines  and  Georgia  in  re- 
gard to  the  crop  have,  it    is  true,  been  more  favorable  than 
recently.     And  some  have  made  the  point  that   if    Texas  was 
hot   and  dry  t  lia t   kind  of  weather  was  at   least    bad  for  the 

weevil  And  the  depression  in  the  grain  Industry  of  this 
country  has  been  emphasised.  The  grain  farmers'  buying 
power  has  been  cut  very  sharply  by  the  tremendous  decline 
in  th,,  pr-,.  ;in  from  the  high  stabilized  prices  which 

prevailed  during  the  war.    This  is  believed  f.,  have  affected 

all  kinds  of  trade.  cotton  by  no  DH  cpted. 
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On  the  olhcr  hand,  wlial    il"  (In-  bol   dry   w  <;i  I  lui    in  Texafl 

and  Oklahoma  continues?    Borne  of  the  most  favorable  tt 
ports  have  said  thai  while  the  crop  looked  very  well  In  those 

Sinies  i:  now  begins  to  need  rain,  in  fact,  good  Soaking  rains. 
Complaints,  too,  are  beginning  to  be  beard  of  premature 

Opening  (here.      And   If  weevil   has  done  no  particular  harm 

ii  is  said  thai  cul  worms  have.    Organized  attacks  have  been 

projected  In  some  parts  Of  Texas,  it   seems,  to  gel   rid  Of  the 

Leaf  worm  by  a  Kind  of  barrage  of  torches,  for  Instance. 
And  ai  aboul  this  time  of  the  year  the  Texas  'fop  usually 
reaches  Its  peak.  The  nexl  couple  of  weeks  may  decide  its 
fate,  in  any  case  in  the  ordinary  course  of  things  there  Is 
apl  to  be  a  deterioration  In  August.  The  LO-year  average 
condition  for  duly  25  is  72.4,  against  7(i  on  June  26  and  the 
LO-year  average  on  Augusi  25,  which  is  now  more  to  the 
point,  Is  63.5%,  againsl  ii'.r,  for  July  25,  a  decline  of  nearly 
id  points.    One  private  report  the  other  day  said  thai   the 

Texas  condition  within  a  month  had  declined  some  :i  points. 
Some  Idea   Of  the  heal    in  that    State  may   be  gathered   from 

the  fact  that  in  Wednesday's  official  sheets  26  stations 
of  43  reporting  stated  the  temperature  at  100  to  LOO.  The 
nexl  day  30  siat  ions  oul  of  some  IC  reporting  noted  tempera- 
tures of  Kid  to  111.  In  some  parts  of  Texas  they  were  the 
highest  over  known  for  this  time  of  the  year.  Oklahoma, 
which  on  Wednesday  reported  from  all  of  Its  r>  stations  tem- 
peratures Of  100  to  106.  on  Thursday  stated  thai  the  same 
Stations  wore  all  above  leu.  i.  e.   K>4  to  109.      In  some  other 

states  a  certain  number  of  stations  reported  100  to  105. 
Taking  the  central  and  eastern  bell  as  a  whole  ir  has  re- 
cently had  too  much  rain  in  the  estimation  of  many  of  the 
trade.  It  lias  been  called  weevil  weather.  On  the  whole 
the  weekly  report  issued  on  Wednesday  was  not  considered 
very  favorable.    Am!  now  ;t  comes  to  this  thai  the  weather 

in  the  next  couple  of  weeks  will,  it  is  believed,  decide  the 
size  of  the  crop,  especially  in  Texas  and  Oklahoma. 

Meanwhile,  now  that  July  is  out  of  the  way.  with  its  pre- 
mium, which  during  much  of  the  season  ranged  from  :!  to  (i 
cents  per  pound  above  fite  fall  months,  and  with  August  the 
Spot  month  on  nearly  the  same  level  as  October,  the  way  is 
more  open,  some  merchants  hope,  for  a  better  forward  busi- 
ness. That  contention  sounds  reasonable  enough.  The  July 
premium  long  barred  business.  And  on  Thursday  New  York 
shipped  12,810  bales,  mostly  to  the  Continent  of  Europe,  but 
including  about  one-quarter  of  it  to  .Japan.  According  to 
some  estimates  here,  the  Xew  York  certificated  stock  which 
is  now  down  to  36,300  bales,  as  against,  for  instance.  71,929 
on  .luly  )).  will  in  the  first  half  of  August  drop  to  10.000  bales 
or  less.  Evidently  New  York  cotton  is  wanted.  It  is  of  ex- 
cellent quality  ami  relatively  cheap.  At  the  same  time  mills 
at  home  and  abroad  are  carrying  none  too  much  cotton. 

To-day  prices  to  the  Stupefaction  of  many,  declined  75  to 
105  points,  the  latter  on  October,  in  the  teeth  of  bad  crop 
reports  from  parts  of  Texas,  temperatures  over  most  of  that 
State  of  mo  to  114  and  of  statements  that  the  drouth  in  some 
parts  is  becoming  serious.  For  all  that,  however,  the  im- 
pression was  quite  general  that  the  next  Bureau  report  will 
be  favorable.  People  are  not  convinced  that  Texas  and 
Oklahoma  have  suffered  harm  beyond  the  ordinary,  not  even 
as  much  as  ordinarily.  One  report  put  the  condition  of  the 
belt  at  69.8%,  a  decline  within  a  month  of  1.4%,  in  contrast 
with  the  average  deterioration  in  rhe  same  time  for  ten 
years  past  of  3.6%.  The  above  report  estimated  the  crop  at 
11.300.000.  adding  that  the  plant  is  two  to  four  weeks  late 
and  weevil  infestation  heavy.  A  Chicago  house  put  the  con- 
dhion  at  TO.O^c  and  the  crop  12,102,000  bales,  including  4.- 
4.O.000  for  Texas.  Some  other  estimates  for  Texas  are  4.- 
(100.000.  Its  condition  is  reported  at  7.°.  to  78,  the  latter 
much  higher  than  the  generality  of  statements.  Wall  Street 
sold  very  heavily.  Also  the  South  and  scattered  interests. 
Spots  were  off.  The  basis  weakened.  The  Ruhr  news  was 
not  good.  Stocks  gave  way.  Buying  power  was  lacking. 
Everybody  is  bearish.  Some  think  the  bear  side  indeed  is 
being  overdone.  Prices  are  210  points  lower  for  the  week  on 
October  and  142  to  171  on  other  months.  Spot  cotton  ended 
at  22.80c.  for  middling,  a  decline  for  the  week  of  4.4.">  cents. 

The  following  averages  of  the  differences  between  grades. 
as  figured  from  the  July  26  quotations  of  the  t?n  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the-  New  York- 
market  on  August  2.  1923 


Middling  fair 92  on 

Strictgood  middling .69  on 

Good   middling _  48  on 

Strict  middling .26  on 

Strict  low  middling .27  off 

Low  middling... .69  off 

•Strictgood  ordinary 1.21  off 

•Good  ordinary 1. 75  off 

•Strictgood  mid.  "yellow"  tinged  .40  on 
Good  middling  "yellow"  tinged..     Even 


Strict  middling  "yellow"  tinged..   .38  off 

Middling  "yellow"  tinged.. 93  off 

•Strict  low  mid.  "yellow"  tinged. 1.38  ofr 
•Low  middling  "yellow"  tinged..  1.90  off 
Good  middling  "yellow"  stained-   .66  off 

•Strict  mid.  "yellow"  stained 1.24  off 

•Middling  "yellow"  stained 1.71  off 

•Good  middling  "blue"  stained..  .95  ofr 
•Strict  middling  "blue"  stained. .1.3'  oft 

•Middling  "blue"  stained 1.73  off 

•  These  ten  grades  are  not  deliverable  upon  future  contracts. 

The  official  quotation  for  Middling  upland  cotton  in  the 
Xew  York  market  each  day  for  the  past  week  has  been: 

July ;20  to  July  27—  Sat.        Mon.    Tues.    Wed.  Thurs.      Fri. 

Middling  uplands Holiday     25.00     24.65     23.90     23.55     22.80 


1923.. 
1922... 

1921  .. 
1920  ... 
1919... 
1918  ... 
1917... 
1916  ... 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


-22.80c 

-21.55c 
-.12.10c. 
.  .40.00c. ,  . 
.-35.15c. 11911 
. -28.55c.  1 1910 


-25.20c. 
-13.25c. 


1915 9.70c. 

1914 13.00c. 

1913 11.95c. 

1912 13.25c. 

-13.50c 
-15.85c 


1909  .. 
1908  .. 


...12.65c. 
.--10.80c. 


1907 12.90c. 

1906 10.90c. 

1905 11.05c. 

1904 10.70c. 

1903 13.50c. 

1902 9.06c. 

1901 8.12c. 

1900 10.00c. 


1899  ... 
1898.-. 
1897  ... 
1896  ... 
1895  ... 
1894  ... 
1893  ... 
1892  ... 


6.12c. 
6.06c. 
7.94c. 
7.19c. 
7.00c. 
7.00c. 

S.IXV. 

7.38c. 


~      ....u»m-:t  .\\o  salk.s  aT  ls'l!lV  VokR" 

The  total   ales  of  cotton  on  the  ^i>ot  eaofa  daj  during  the 
week  ai  Nov.  York  are  indicated  in  the  Following  statement. 

For  I  lie  coin  ei  lie  i  me  of  the  nadir  we  aj   0   old  column-  u  hidi 

show  at  a  glance  boy  the  markel  for  spot  and  futun 

on  same  days. 


Spot . 

/■'ill: 

$  1 1 

Market 

( 'luxrll 

.Spot.    | 

Contr'l. 

Total 

S.ll  IIF-Cl.l  \ 

llol.l  DAI 

Mondaj 

Quiet,  L86  pis.  doc    Easy 

Tue  •'! 

<,> ( .  7.">  pis.  dO0          lorni 

\\  ednesday 

Qulel .  ".">  pis.  doc        Very  st< 

Thursday 

Quid .  .(.>  pis.  dec        lv 

1'  riil.iy 

Qulel .  .  ■>  pis.  dec        w  <  >i 

Total 

I'i  Tl  RES.     The  highest,  lowest   and  closing  i 

Xew  York  for  the  past  wick  have  been  as  follows: 


Saturday, 

Monday, 

Wed' day. 

Friday, 

July  21. 

Julu  23. 

July  2 1 . 

July  26 

Julu  27. 

Week. 

July — 

Range 

34.60-/25  23.80  (36 

22 .50-i60 

— 

— 

22  60  '-'■". 

log 

Annus! — 

nge  .- 

28.78  120  2! 

28.00 

22  in  (20 

22-.10  roo 

( losing 

24.22   — 

23  .90    — 

23.10   — 

22.95  — 

22.10    — 

—  —  — 

September — 

Range 

23.10-«)0  22.95   - 

22.70-112 

22  tO   60 

22.40-fOO 

Closing 

23.07   -  -  22.96 

23.20   — 

23.20   —22.40   — 

—  —  — 

October — 

Range 

22.65-i3.V22.24-.72  22.40-.il4  22.66-.S0  21  .60  «46 

21.60  136 

Closing 

22 .66- .68  22.48-.52  22 .90- .92  22.66-.56  21.50-.63 

— 

Noicmber — 

:<• 



22.75   — 

Closing 

22.48  — 

22.38   — 

22.80   —'22.47    —21.60   — 

— 

'iCT 

RaiiK( 

llol.l 

22.30-87 

22.05-.46 

22. 20- .75  22. 36- .73  21.50  e31 

21.50  c87 

Closing 

DAY 

22. 30- .36 

22. 28- .35 

22.72-.74  22.311  .41  21 



January — 

Range 

22.10-.62 

21.85*25 

21.99  e57  22 .20-. 55 

21.25  e62 

Closing 

22. 10-. 13 

22.10   — 

22.50    —  J22.20    — 

21.30    — 

—  —  — 

February — 

Range 





—  —  — —  —  — 



—  —  _ 

Closing 

22.12   — 

22.15   — 

22.57    —  22.24    — 

21.37   — 

—  —  — 

March — 

Range 

22.15-.59  21.00e38 

22.11-.75  22.28-.67 

21.45  e29 

21.45.75 

Closing 

22. 15-. 16  22.20   - 

22.65-.69  22.28-.30 

21.46  — 

—  —  , — 

April— 

Range  .  _ 

Closing 

22.12   — 

22.17   — 

22.67   —  J22.27    — 

21.47   - 

—  —  — 

May— 

Range 

22.10-.58  21.94e30 

22.10-70  22.43- .67 

21 .50  «20 

21.50*70 

Closing    _  _ . 

22.10   —22.15   — 

22.70   —'22.25   — 

21.47   — 



June — 

Range 

Closing 

1 

! 

/26c.     Z25c.    «24c.     i23c.     e22c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night ,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  wick's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But  to  make  the  total  the  complete  figures  for   to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

July  27—  1923.  1922.  1921.  1920. 

Slock  at  Liverpool bales.  408.000  827.000  1,095,000  943.000 

Stock  at  London 2,000  2,000         12,000 

Stock  at  Manchester 46.000  62.000  90,000  133,000 


Total  Great  Britain. 

Stuck  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Rotterdam 

Stock  at  Barcelona 

Stock  ai  Genoa 

Stork  at  Ghent 

Stock  at  Antwerp 


456,000 
19.000 

(7.000 

47,000 
4,000 

72.000 
7.000 

15.000 
3.000 


889,000 

33.000 

197.000 

153.000 

10,000 

86.000 

39.000 

8.000 

1.000 


,187,000 
21.000 
269,000 
131,000 
10,000 
87.000 
27.000 
36,000 


108,000 

87~.66o 
192,000 

9o",6oo 

55.000 
20,000 


Total  Continental  stocks 214,000      527.000      581,000      444,000 


1,416.000 

94.000 

171,000 

78.000 

223,000 

967.000 

499.345 

388,830 

2,713 


1.768,000 

30,000 

337.419 

51.000 

265.000 

1,189.000 

1.347,936 

1.129.231 

30.812 


Total  European  stocks 670.000 

India  cotton  afloat  for  Europe 1 19.000 

American  cotton  afloat  for  Europe  90.000 

Egypt.  Brazil,  &c.. afloat  for  Eur'e  55,000 

Stock  in  Alexandria,  Egypt 147,000 

Stock  in  Bombay.  India 522.000 

Stock  in  U.S.  ports 216.001 

Stock  in  U.S.  interior  towns i  278 .391 

U.S.  exports  to-day 

Total  visible  supply 2.097,392  3,839.888  6.148,428  4 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liverpool  stock bales.     136,000      473.000  685.000 

Manchester  stock 24,000         45,000  75.000 

Continental  stock 121,000      442.000  503.000 

American  afloat  for  Europe 90.000       171.000  337.419 

U.  S.  port  stocks 216.001      499.345  1.347.930 

U.  S.  interior  stocks 278.391       388.830  1.129.231 

U.  S.  exports  to-day 2,713  30.312 


1.532.000 

97,000 

146,224 

39,000 

79.000 

1.360,000 

784,713 

871,707 

16,053 

925.697 
follows: 

631.000 
119.000 
364.000 
146.000 
784.713 
871.707 
16.053 


Total  American 865.392 

East  Indian.  Brazil.  Ac. — 

Liverpool  stock 272,000 

London  stock 2 .000 

Manchester  stock 22.000 

Continental  stock 93/100 

India  afloat  for  Europe 119.000 

Egypt.  Brazil.  &c.  afloat 55.000 

Stock  in  Alexandria.  Egypt 147.000 

Stock  in  Bombay,  India 522.000 


2.021.888 
354.000 


4.108.428  2.932.697 


17.000 
85,000 
94,000 

78.000 
223.000 
967.000 


110.000 

2.000 

15.000 

78.000 

30.000 

51 .000 

265.000 

.189.000 


312.000 
12.000 
14.000 
80.000 
97.000 
39.000 
79.000 
1.360.000 


Total  East  India.  &c 1.232.000  1.818,000  2.040.000   1.993.000 

Total  American 865.392  2,021.888  4.108.-128  2.932.697 


2.097.392  3.839. SSS  6.14S.42S  4.925.697 
14.42d.       13.19d.         7.89d.       26.15d. 


21.75c. 

12.00c. 

40.00c. 

20.25d. 

17.50d. 

69.50d. 

13.25c!. 

10.50d. 

44.00d. 

ll.SOd. 

T.SOd. 

20.35d. 

12.70(1. 

8.30d. 

21.60d. 

Total  visible  supply 

Middling  uplands,   Liverpool 

Middling  uplands.  New  York.  _  22.80c 

Egypt,  good  sakel.  Liverpool    lli.70d. 

Peruvian,  rough  good.  Liverpool.  18.50d 

Broach  fine.  Liverpool 12.40d. 

Tinnevelly,  good.  Liverpool 13.35d. 

Continental  imports  for  past  week  have  been  56,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  93.352  bales,  a  loss  of  1,742,496  from  1922,  a  decline 
of  4,051,036  bales  from  1921  and  a  falling  off  of  2.828,305 
bales  over  1920. 


t.->s 
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AT  THK   INTERIOR  TOWNS  the  movement— that  is. 

the  receipts  for  the  week  and  since  Aug.  1.  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

corresponding  periods   of   the   previous  y.  -    -       out    in 

I  below: 


Tonus. 


Movement  to  July  27  1923 


Moremenl  to  Jul    . 


■Mtpa 


WWk.     Smmm 


AU..Hirming'n 

l.ufaula 

Montgomery. 

-  ■  .. 
Ark..   Helena. 

Little  Rock.. 

Pine  Bluff. 

G»..  Albany... 

am 

Atlanta 

Augusta. 

Columbus 

Macon 

Rome 

La..  Shreveport* 
.Columbus) 

Clarksdale     J 

Greenwood,   j 

Meridian 

Natchez 

Vlcksbu-. 

Ya? 
Mo  .  St    Louis.' 
v.(   .Orensborol 

Rakish 
Okla..  Altus...l 

Chlckasha .     ' 

Oklahoma j 

,  Greta vfflel 

Greenwood .  . 
Tenn.  Memphis 

Texas,  Abilene. 

Brenhan 

AUS"    H 

Dal):  - 

Honey  (irnve 

Houston 

Pan 

-  0  Antonio. I 
Korc  Worth.. 


27 

96 

- 

US 

.3001 


3.294 

sil 


3.101  1 
5 


41.370 
9.08 

171.904 

133.305 

6.255 

46.149 

297.644 

57.001 

49.173 
77.400 

129.432 

- 
34.356 
32.476 
23.139 

721.708 

11.497 

i 

1 1 1  .656 

- 
45.797 

1 

41.193 

64.260 


Stocks  pu. 

July     

1*011. 


Ship- 


61 
4- 

IjOOt 

401 

2.362 
S63 
253 
143 

3.300| 

673 
369 

-- 


! 

1.644 

46 

145 

1.613 

1.740 


6 
2.431 


L7 


1.163 

I.07S 

13.000 

23.641 
2 ,000 

11.313 

13.052 

3.327 
200 

2.830 

7.910 

5.704 

10316 

. 

47- 

12.741 

4.360 

57.430 

10 

186 

- 

1.615 

110 

22.911 

37 
34 

297 


- 

143 

231 

1.113 
1.114 
2.163 
2.312 
191 
1.009 

12.". 
■ 

46 
49 
13 

203 

21 

4.73.5 

465 
32 

3- 


1M 


10.4782 
1 35 


Stocks 
July 
28 


93 


7.172 
49.13S 
41.702 

>'.  £64 

198.465 

67.030 

134.51s 

34.195 

32.359 

30.774 
S4I.4501 

66.345; 

15.01SI 

- 

62.005 

65.401 

• 

14.483 

954.125 

i 

B1.179 

14.272 

170.279 

19.700 

,651.045 

52.660 

.',1.230 
67.963J 


1.113 

433 
197 

. 

i  isi 

.  . 

2.41s 
409 
650 

1.100 
319 

1.2(1.5 
744 
14S 
375 
271 
277 

4.671 

902 

7.5 

- 

4.373 
13.516 


160 
167 

1.706 


3.12.5 
2.141 

- 

1.2-7 
16.115 
12.518 

I 

3.900 

393 

1 1 4196 

10.067 

1.43.5 

1.370 

2,961 

4.514 

14.845 

97 

1 .042 

:   . 

3.551 

19.1,47 

8.926 

460 

54 
2. .563 

5.937 

11.043 

33.190 

.- 

189 


rotal.  41  towns    16.734  7  26i  i '1     34.^32  7.224. 067    67.3493- 

The  above  total  shows  thai  the  interior  stocks  ha. 
crea*t'!  during  the  week  10,580  bales  and  are  to-night  110.439 
bales  les-  than  at  the  same  time  last  year.     The  receipts  at 
all  towns  have  been    18,098  5  less  than   the  same   week- 

last  year. 

OVERLAND  MOVEMENT  FOR  THK  WEEK  AND 
SINCE  A  (i.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1.  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  las  follows: 

1922-23-^-  —1921-22— 

•/u'v  27 —  Since 

shipped 


Via   St.  Louis..  .    3.804 

Via    Motinds.   Ac...    .  1,020 

Via   Rock   Island 

Via    I_ouisville 7H 

Via  Virginia  points 3.551 

Via  other  routes.  &c...  8,547 


.4  ug . 
k 
k 
k 
k 
k 
k 


Total  gross  overland. .    16.998 

l)<duct  Shipments — 

overland  to  N.  Y.,  Boston.  &c  .       563 

Between  interior  towns 49.H 

Inland.  *r.  from  South.  .      - 


Week. 
4.735 

2.140 

1.140 
92345 

20.726 


.->!  net' 
\ug.  1. 

k 

k 

k 

k 

k 

k 


k 

k 
k 


1 .348  k 

534  k 

•  ,.757  k 


Total  to  be  deducted.  3.145 

leaving  total  net  overland  * 


- 


S.639 
12.067 


•  Including   movement   by  rail   to   Canada.      k*'e   withhold   the  totals 
-.nee  Aug.   1  soasto  allow  of  proper  adjustments  at  end  of  crop  year. 

The  forepoing  shows  the  week's  net  overland  movement 
has  been  13,853  bales,  againsi  Il'.o.sT  bales  for  the  week  last 


In  Sight  and  Spinners 
Takings. 

Koreipt*  at  ports  to  July  27  2     25 

Net  overland  to  July  27  l 
s«.ut  hern  consumption  to  July 27  .a  102.000 

Total   marketed  139.079 

I  nt<Tior -t<x-ks  Ln  excess  »lfl 

Came  Into  -ight  during  week  12- 
Total  in  sight  July  27 


23 

.Sinrr 
-liiff.  1  . 


1921    22 


k 
k 


k 

k 


Week. 

34.393 
12.0S7 
91.000 

•  •■;  i-o 

•  12   ',17 
104.963 


Since 
Aug.  1. 
k 
k 
k 


k 
k 


k 

k 


Nor   spinners  taking*  to  July  27.  _    13.361  k  -17  k 

•  Decn  -i-    'I'iring  week  and  season.      oThisp  figures  are  consumption: 
'.ikines  not  a\  ailal.l, 

k  We  withhold  the  tot.-i-  dace  \ug    i  -,.  ai  to  iiio«  of  proper  ■rtjimtiiiwile 

kl   the  Bad  of  the  crop  ] 

Movement  into  sighl  m  previous  yean: 

/Vi  ■■<■<    .\\ig    1  ««,. 

921     Jul]    20  172  816  1920-21     July  29 

■    -July  30  91  ,773  1919-20     July  30 

1919— Aug.     1 942327  1918-19     Aug.    1 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MAIvKK  I 


ntttng 
July  27 


,ij  Quotations  (or  Middling  Cotton  cm — 


Saturday     Monday. 


<  Salveeton 

\'«  v.    Or 
Mobile 

iiin.ih 
Norfolk 
M.iltlmor. 
kugusl  i 
Mempbif 

Houston 

Uttle    Ui»-k 
Dall 

u..rth 


25.45 


25  l'i 


24  »;.', 

27.00 
23.25 


Tuesday 


' 


23  'Ki 


Wed' day 


24.00 


Thursd'y     Friday 


23.10 
23.05 


23.00 

23  oo 

22.50 

24  mi 
22.10 
23.25 


NEW  ORLEANS  I  •  >NTRACT  MARKET.— The  d 

quotations  for  leading  contracts  in  tin   New  Orleans  oott 
markets  for  the  past  week  have  been  as  follow 


July 

Autrii- 

mber 

October 

December. 
January  . . 

March 

May 

Tone — 

■t  ... 
options. 


Saturday, 
Jul*  21. 


Monday, 
July  23. 


Tuesday . 
July  24 . 


Wednesday. 
<    Jul,  . 


n  ■  -.- 1-1], . 

July  26. 


23.40       bid  23.35       bid 
23  04-23 


mse*. 

July  27 


—     —22.10       bid—     —     —  . 


- 

22 .33-22 

Dull 
Steady 


bid  21 .39      bid 

-t      bid  2-1  89      bid 

. .  .  1  22  23  21.84-21.$:  20.93 

46  21   -  i  21  83  21  7.5  21  77  20.97 
44  21.76     21  72    2"    ■ 

47  21.76    21.81    .....      2.21  .99  21.05  

.37  21.66      bid-  1 21.85      bid  20.98      bid 


Quiet  -    ady 

Barely  st'y  Very    st'dy 


QjdM 

Steady 


Quiet  Quiet 

Steady      Bare!'- 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  denote  t ha: 

temperature-   have   been   somewhat    below   normal   u 
section-  of  the  cotton  hell,  with  rainfall  light  am:  -d. 

Generally  the  progn  ss  .  in  of  corn'  i-  fair  to  verj 

good. 

Tans. — The  condition  of  early   planted  cotton  i-  fair  to 
very  good,  but  the  state  of  late  planted  cotton  is  more  or  less 
spotted,  depending  on  the  extenl  of  local  rains.     Generally 
cotton  is  fruiting  well  although  there  are  complaints  of  bIm 
ding.     Weevil  damage  is  slight  but  on  the  lower  in-i 

in  parts  of  the  Southwest  leaf  worm  is  reported  to  be  doing 
considerable  damage  and  to  be  advancing  northward. 

Mobile. — The  weather  has  been  comparatively  favorable 
for  cotton  and  good  progress  has  been  made  where  W4 11 
cultivated.     Fields  are  somewhat    £j-n  -  .1  com- 

plaints are  increasing  but  early  planted  cotton  is 
to  be  safe  from  thesi    pests. 

Charleston,  S.  C. — There  have  bet  red  she 

not  enough  to  do  a  great  deal  of  pood. 

Ram.    Rainfall.    Thrrmameler 

Galveston.  Texas 3  days     0.23  in.     high  90  low  72  me;, 

Abilene dry  high  9S  low  fifi  me. 

Brenham .1  day        1.09  iu.     hiph  f»s  low  70  me,' 

Brownsville 2  days     0.60  in.     hiph  94  low  72  mean  83 

Corpus  Christi '    drv  high  92  low  74  me.,     - 

Dallas dry  hiphl03  low  6^.  m« 

Henrietta drv  high  1 1 1  low  67  m< 

Kerrville 3  days      107  in.     high  99  low  60  nie 

Lampasas drv  high  103  low -  66  m< 

Longview 1  day       0.40  in.  hiith  107  low  6s  mean  si, 

liOling 2  davs      1.37  in.     high  99  low  70  me. 

igdoches 2  davs     0.45  In.  high  103  low  61  me;      - 

Pale-tine 1  day       0.44  in.   hi'-'h  100  low  62  nie. 

Paris drv  high  107  low  65  m, 

Sin   Antonio 2  davs      1.90  in.     high  9S  low  70  mean  84 

Taylor 1  day       0 .02  in 

Weal  herford 2  days     0-12  In 

Ardmore.  Okla dry 

Altus 2  day- 


Muskogee 1  day 

Oklahoma  Olty 1  dav 

Brinkley,  Ark 1  day       0.22  in. 

Little  Rock 2  dav-     0.72  in. 

Pine  Bluff 2  dux- 
Alexandria.  La 1  dav 

Aniite 1  day       0.10  in. 


high  100 

high  100 

0.14  in.  high  106 

0.02  in.   high  105 

0.06  in.   high  105 


high  09 
high  98 

0.09  in.   high  100 
0  30  in.     high  99 


Shreveport dry 

Okolona.    Miss. 3  days     0.27  in. 

Columbus 1  day       0.30  in. 

Greenwood 3  day-     0.76  in. 

Vicksburg 1  dav       0  92  in. 

Mobile.  Ala 2  day-     0.50  in 

Decatur 2  days     1.12  in. 

Montgomery 1  dav       0.46  in. 

Selma 2  days     0.90  in. 

Gaines\illc.    Fla 2  day-     0  57  in. 

Madison 3  days     1  82  in 

Savannah.  Ga 2  days      1.21  in. 

Athens dry 

Augusta 2  days     0.10  in. 

Columlnis dry 

Charleston.  8   0 2  days     2.26  in. 

Greenwood dry 

Columbia 1  day       0.50  in. 

Conway 2  days     0.55  in. 

Charlotte.  N     C dry 

Newborn __3  days     1 .22  in 

Weldon 2  days     0.85  In. 

Dyerslmrg.  Tenn dry 

Memphis    1  day       Oil  in. 


high  96 
high  101 
high  9s 
high  9S 
high  97 
high  9  1 
hieh  91 
high  91 
high  95 
high  03 
high  M 
high  91 
high  96 
high  99 
high  98 
high  W 
high  94 
high  93 

high  96 
high  M 
high  96 

IllLT 

high  M 
high  93 


low  66 
low  70 
low  72 
low  71 

low  67 
low  60 
low  66 

low  70 
low  61 
low  62 
low  65 
low  70 
low  70 
low  63 
tow  65 
low  65 
low  67 

low  69 

low  70 

low  64 

low  7  n 

low  67 

low  62 
low  63 
low  68 

• 

low  66 
low  6S 
low  71 
low  66 
low  66 
low  66 

lots  7S 
low  64 
low  68 

low  71 

low  66 


mean  80 
meal    - 
mean  3 
meai 

mean  B7 
mean  S3 

mean  si 
mean  82 

meai 

mean  ~.-i 
mean  86 
mean  81 
mean  - 
mean  BO 
mean  M 
mean  SI 
mean  79 
mean  79 
111, Mil  79 
mean  B0 
men: 
mean  83 
mea  I 
mean  B2 
mean  S2 
mean  B  I 
mean  < . 


mean  Si 
mean  BO 
mean  81 

mean  Jit 
mean  SO 
mean  81 


The  following  statement    we  have 
graph,  showing  the  height  of  riven 

at  8  a.  111.  of  tin-  date-  givem 

July  27  1923. 
Feet. 

New    Orleans Above  /em  ni  K.nik''  1   '> 

Memphis Above  zero  of  gauge  125 

ville above  zero  of  gauge  B.0 

Shreveport.  Above  zero  of  gauge.  ,    g 

Vii-ksburg .  \1>,,\  ,    zero  of  gauge.  21.3 

RECEIPT8  FROM  THK  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
tin  plantations.  The  rigures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
pari  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


also    received    by    lei,  - 
at    the   points   named 


July  28  ! 

y, , : 
7  : 
154 

25.2 


Receipts  at  Port*. 


Stocks  at  Interior  Totrns.      Rtexiplt  from  Plantations 


1923.   1922.   1921.    1923. 


1922. 


1921. 


1923.   1922.   1921 


May 
4. 

11. 
18. 

25. 

June 

1. 

- 

15. 

29. 
July 
6.. 
13. 


28.589  94. 45S  133.247 
35.332  124.013  138.041 
26.647  106.55X131.551 
36.894  109.273119.852 

li:i.4  is  ua,g03 

2.--.IMH)    »4..-,7ll  II 

:u.i;.->i  70.575  113. .V'Xi 
30.728  75.711  100.160 
29.371     72. .-,11  103.32a 

34,472    16.184  100.186 

20.125    1\ 


98,434 

•is  712 


572.660 
510.812 
508.435 
471.972 

4  17.221 
4  9.670 
89 1  .i',7.-. 
309.047 
348,278 

331.606 

12  BIS 

203.590 

278.391 


965.8831.545.200 

IS  1.543.401 

838.3601.619.729 

782.196  1.496.667 

715.192  1.4 

• 

.11.374,665 

12  1.339.017 

..1(1.7.(7  1.292.856 

,1.240.354 
•  .'•  1.206.736 
433,178  1.1 

10  1.129.231 


5.420 


51.484 
56.34S 
47.588 
53.109 


109.731 
136.247 
107.874 
90,780 


50.367 
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The  above  statement   shows:   (1)   That  the   total   receipts 
rom  the  plantations  since   Aug.    1    L922  are  5,152,516  bales; 

n  1922  were  ."),271,239  bales,  and  in  1921  were  6,991,701 

)ales.  (21  Thai  although  the  receipts  at  the  outporte  the 
past  week  were  22,226  bales,  the  actual  movement  from 
>lantat ions  was  11,646  bales,  stooksal  interior  towns  having 
lecreased  l'.l.oS'J  I. ales  during  the  week.  List  year  receipts 
'rom  the  plantations  tor  the  week  were  1,876  Kales  and  for 
1921  they  were  6  ),39fi  bales, 

WORLDS  SUPPLY   AX1)  TAKINGS  OF  COTTON. 

The  following  brief  but   comprehensive  statement    indicate!! 

tt  a  glance  the  world's  supply  of  cotton  for  the  week  and 
dnce  Aug.  I  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainabh  ;  also  the  takings,  or  amounts 
BOne  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1  92 

2-23 . 

1921 

Week. 

-   .  xm . 

Week. 

ton. 

Visible  supply  July  20 
Visible  supply   Aug.     1 
(American  in  sight  to  July  27- 
Bombay  receipts  to  July  26 
Other  India  shipm'ts  to  July  2d 
Ueiandria  receipts  to  July  _'."> 
Other  supply  in  July  25_*-6- 

Total  supplj              

2.190.7  11 

128,  193 

20.000 
1,000 

1.000 

k 

k 
k 
k 
k 
k 
k 

4.025,123 

104,963 
19.000 

s.ooo 
3,600 
1,000 

k 

k 
k 
k 
k 
k 
k 

2.344,243 
2.097,392 

k 

4.194,686 
3,839.888 

k 

Deduct — 

Visible  supply  July  27 . 

k 

Total  takings  to  July  27-d 

Of  which  American 

Of  which  other 

246.851 
193,851 

53.000 

k 
k 
k 

35  i 

250,  HIS 
101.600 

k 

k 
k 

I  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies,  &C 
■>  Estimated,     k  We  withhold  the  totals  since  Aug.    1   so  as  to  allon    of 
proper  adjustments  at  the  end  of  the  crop  year. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


juiy  aa . 

Heceipts  at — 

1922  23. 

1921-22. 

1920  21. 

Since 
Week.  |  Aug.  I. 

Since 
Week.      Aug.  1. 

Si  n  re 
Week.     .'. 

Bombav..             _   

20.000  3. 66S. 000 

49.000  3.466.000 

58,000  2,817.000 

For  the  Week. 

' 

Since  Adjust  1 . 

Exports. 

Greal 

Conti- 

Japan& 

Great 

Contt-     Japan    A- 

Britain. 

nent. 

China. 

Total. 

Britain. 

nenl.     |   China.        Total. 

Bombay — 

i 

1922-23.- 



12.000 

12,000 

13'),00C 

653,5002,095,500,2.885,000 

1921-22-. 



15,000 

15.00(1 

44.01)11 

523,0001.835.0002,402,000 

1920-21.. 



65.000 

65.000 

22.000 

49S.000  1 ,268.000  1,788,000 

Other  India- 

1922-23.. 

1.000,       ..    - 

1,000 

83,000 

291.550                          574.550 

1921-22.. 

1,666 

7,0001       

8.000 

13.000 

225.000        1  S.OOO     256,000 

1920-21 

— 

8,000|   19.000 

-'7.0(1(1 

23.000 

19(1,000        60,000     279,000 

Total  all— 

1922-23.. 

13.000 

: 

13,000 

219,000 

945,0502,095)5003,259,550 

1921-22.. 

1,000 

7.000    15.000 

23,000 

57.000 

748.01)0  1,853.000  2. 658, 000 

1920-21.. 



8,000 

84,000 

92.000 

45.000 

694.000  1 .328.000  2.067 .000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
desrease  compared  with  last  year  in  the  week's  receipts  of 
29,030  bales.  Exports  from  all  India  ports  record  a  decrease 
of  10.000  bales  during  the  week,  and  since  Aug.  1  show  a  a 
increase  of  601,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.  —We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt, 
July  26. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (cantars) — 
This  week. 
Since  Aug.  1   _ 

6,680.901 

18.000 
5.477.532 

45,000 
4.766.972 

Exports  (bales)- 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 


Week 


Since 
Aug.  1 


235.423 

4.000  179.579 
5,0001331.579 

1209.698 


Since 
Week.  Aug.  1. 


6.000 
6".  750 


177.581 

155.377 

240,009 

6001168.642 


Week. 


7,750 

4,750 

200 


Since 
Aug.  1. 


115.430 

95.449 

154.179 

48.288 


Totalexports '   9.000956.279   13.350j741.609   12.700  413.346 

jjfo'f. — A  can  tar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  26  were 
nd  cantars  and  the  foreign  shipments  9.000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Merchants  are  not  willing 
to  pay  present  prices.  We  give  prices  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison: 


1922-23. 

1921-22. 

32j  Cop 
Twist. 

SX  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
Upl's 

32j  Cop 
Twist. 

SX  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofn 
Mid. 
Upl'S 

Mar 
11 
18 
25 

June 

1 

8 

15 

22 

29 

July 

a. 
21  Ji 
21 X 
21 K 

@ 
@ 

@ 

d. 

22  X 
22  H 
22  Ji 

a.  d. 
16  0 
16  0 
16  0 

8.  d. 
@16  4 
@16  4 
@16  4 

d. 
14.08 
14.74 
15.50 

d. 

18* 
19* 
19* 

@ 

@ 
@ 

d. 
19* 
20  X 
20* 

a.  d.            s.  d. 

15  10*@16  6 

16  1*@16  9 
16  1*@16  9 

d. 
11.58 
11.98 
11.69 

22  X 

22  X 
22  X 
22  X 
22  H 

@ 

@ 
@ 
@ 
@ 

23  X 

24  X 
24  X 
2iX 
24 

16  3 

16  3 

17  0 
17  0 
16  6 

@16  9 
@170 
@17  4 
@17  3 
@17  1 

15.96 
16.33 
16.61 
16.57 
16.52 

19 

19 

19Ji 
20  X 
20* 

@ 
@ 
@ 
@ 
@ 

20* 
20  * 
21 

21* 
21 X 

16  1*@16  9 
16   l*(g,16  9 
16  l*"i  16  9 
16  3    @16  10* 
16  1*@1610* 

12.03 
12.30 
12.78 
13.59 
13.08 

6 
13 
20 
27 

22 
21 X 
21  Vs 
20  i4 

@ 
© 

@ 

23  2 
23 
22  H 
21 X 

16  5 
16  3 
16  2 
16  1 

@17  0 
@16  6 
@16  5 
@16  4 

15.62  21 

15.79i20H 
15.49  19J$ 
14.42  19 

@ 
@ 
@ 
® 

22* 
21 X 
2\X 
21 

16  3     @16  10*  13.50 
16  0      @16  7*  13.65 
16  0     @16  5       13.60 
15  4     @16  2     !l3.19 

SHIPPING   NEWS,     shipment-  ,,,  ,i,  tail: 

m  w    J  ORB     To  Havre    Julj    19     Libert]  .  3  561 

To  Bremen      iuly    .'(i     I'nwklenl     Arthur,    2.301        tu 
Pittsburgh.  6.964       July  25     Beydlltz    500 

To  Rotterdam     Jul}   20     Rotterdam,  600 

To  Liverpool     July  20      Baltic,  200 

To  \m  wmp     July  24      L  tpland,  550 

To  Genoa     July  23     Cltj  of  St.  Joseph    i 

To  Japan     July  24     Takotoyo,  3,500 

To  Hamburg     July  25      Kroonland,  500 
GALVESTON     To  Bremen     July  20     Chester  Valley.  2.108 

To  Genoa     July    21     Collingsworth,    2.122       Juh 
2  1 18 

To  Gothenburg     July  23     Stureholm,  550 
NORFOLK     To  Havre     July  21      w  I  16 

To  Rotterdam     July  21      Breedljk.  200 

To  Bremen     Julj  26     Eisenach,  2,976 
BALTIMORE     To  Genoa     July  16     City  of  St.  Joseph,  100 

To  Bremen     July  25    -Eisenach.  627 
BOSTON     To  Hamburg     Julj    11      Naperlan,  629 
BRUNSWICK     To    Vntwerp     Julj   26     Karchl  Maru,  53 
CHARLESTON      To  Liverpool     .lul\    16     Sacandaga.  I 

To  Manchester     Julj   16     Sacandaga,  ls:i 
SAVANNAH     To  Liverpool     July  23     Sacandaga.  464 

To  Bremen     July  26     Ravnanger.  5,771 

To  Cothenhurg    -July  20-    Ravnanger, 60 

To  rjddevalla     July  26     Ravnanger,  50 

To  Ghent      tulv  26     Shickshinny,   K«  

WILMINGTON     To  Bremen    July  21      Magmesic,  6.300--- 


1  796 

1  16 
200 

IPO 

5.771 
60 

103 
6.800 


Total 16.871 

COTTON   FREIGHTS.     Current  rates  for  cotton  from 

New  York,  as  furnished  by  Lambert  &  Burrows,  [no.,  are 

as  follows,  quotations  being  in  cents  per  pound: 

High  Stand-  Illoh  Stand-  High    Stand- 

Densltv.      ard.  Density,     ard.  :  Density,     ard. 

Liverpool 20c.      35c.      Stockholm. -.50c.  65c.  Bombay 50c.      65c. 

Manchester.  .200.      35c.      Trieste 45c.  60c.  Vladivostok 

Antwerp 22*c.  35*c.  Flume 45c.  60c.  Gothenburg. -50c.      65c. 

Ghent.. Lisbon 50c.  65c.  Bremen 25c.      40c. 

Havre 22  4c.  37 He.  Oporto 75c.  90c.  Hamburg 25c.      40c. 

Rotterdam. .. 22Hc.  37Hc  Barcelona  ... 40c.  55c.  Piraeus 60c.      7"»r. 

Geuoa. 30c.      35*c.  Japan 45c.  60c.  Salonlca 60c.      75c. 

chrlstianla  ..37*c.  60c.      Shanghai 45c.  60c. 

LIVERPOOL. — By  cable  from  Liverpool  wi  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks.  &C.,  at  that  port: 

.July  I).     July  13.     July  20.     July  27 

Sales  of  the  week 25. 000  19.000         21.000         22.00(1 

Of  which  American 9,000 

Actual  export 3.000 

Forwarded 45.000 

Total  stock 154,000 

Of  which   American 170.000 

Total  imports 22.0(10 

Of  which   American 5.000 

Amount,  afloat 92,000 

Of  which  American 29,000 

Th"  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


7.000 

8,000 

9.000 

4.000 

3.000 

5.000 

37,000 

33.000 

35.000 

110.000 

•122.000 

40  i.OOO 

161,000 

145.000 

136.000 

26,00  1 

19.000 

30.000 

12.1  0  1 

3.000 

13.000 

89.000 

97.000 

81,000 

2 1,0  JO 

24.000 

11.000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Fridaj. 

Market,     [ 
12:15 
P.  M.     1 

Quiet. 

Dull. 

More 
demand 

More 
emand. 

Dull. 

Mid.Cpfds 

15.20 

14.94 

14.98 

14.86 

14  42 

Sales  ...    .HOLIDAY 

5,000 

4,000 

5,000 

5,000 

4.000 

Fu  urcs . 
Market     \ 
opened      J 

Quiet . 

27to34pts. 

decline. 

Quiet  but 
st'dy.  16  to 
28  pts.  dec. 

Quiet  but 
steady,  5  to 
10  pts.  adv. 

teady,  5 
pts.  dec.  to 
14  pts.  adv. 

Steady  at 
5  to  26 
pts.  dec. 

Market,     ( 
4             { 
P.M.     i 

Quiet  but 
st'dy,  26  to 
35  pts.  dec. 

Steady.       Steady,  1 
14  to34pts.  pt.  dec.   to 
decline.     !  10  pts.  adv. 

Steady.  6 
pts.  dec.  to 
21  pts.  adv. 

Easy  at 
33  to  46 
pw.  dec. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


July  21 

to 
July  27. 


Sew  Contract — 

July 

August 

September  ._ 

October 

November  .  _ 

December 

January  

February  

March 

April 

May 

June 


Sat. 


m£i  12* 

p.  m.lp.  m. 


HOLI- 
DAY 


Mon. 


Tues. 


Wed. 


12*1  4:00  12*,   4:00  12k'    4:00 
p.  m.'p.  m.  p.  m.  p.  m.  p.  m.  p.m. 


d.  \  d.  \ 
14.6614.62 
13.87  13.80 
13.34  13.26 
12.86  12.80 
12.5912.53 
12.4912.43 
12.3612.30 
12.2812.23 
12.24  12.19 
12.1812.13 
12.12  12.08 
12.0512.01 


d.  Id. 
14.3414.28 
13.58  13.54 
13.0513.00 
12.60  12.57 
12.32  12.32 
12.23  12.23 
12.11  12.13 
12.0512.08 
12.0112.04 
11.96  11.99 
11.92  11.94 
11.8511.87 


d.        d. 

14.38  14.33 
13.6013.54 
13.0513.99 
12.6512.62 

12.39  12.34 
12.3012.27 
12.2212.20 
12.1612.14 
12.1312.11 
12.0812.07 
12.04  12.04 
11.97  11.97 


Thurs. 


Fri. 


12X    4*0  12 K|  4:00 
p.  m.p.  m.  p.  m.p.  m. 


d 

14.36 
13.49 
13.01 
12.72 
12.43 
12.37 
12.33 
12.28 
12.25 
12.21 
12.17 
12.10 


d.  I 
14.32 
13.48 
13.00 
12.71 
12.46 
12.40 
12.35 
12.29 
12.29 
12.26 
12.23 
12.18 


d.  i  d. 
14.0713.97 
13.22  13.02 
12.88  12.58 
12.6012.35 
12.37,12.11 
12.3312.07 
12.2812.01 
12.2211.93 
12.22  11.93 
12.2  J  11.91 
12.1811.90 
12.13  11. 85 


BREADSTUFFS 

Friday  Wight,  July  27  1923. 
Flour  has  been  quiet,  and  with  wheat  down  prices  have 
been  more  or  less  unsettled  and  weak.  The  improvement  in 
demand  at  one  time  last  week  proved  to  be  merely  a  passing 
phase.  It  soon  died  out.  The  truth  is  that  nine  men  out  of 
ten  have  no  great  confidence  in  the  stability  of  present 
prices.  They  fear  that  wheat  has  got  to  go  lower  and  that 
flour  just  as  certainly  has  got  to  decline  with  it.  Meantime 
they  hold  aloof,  as  is  apt  to  he  the  case  with  buyers  when 
they  see  prices  declining.  Wheat  advances  one  day  and  re- 
acts the  next.  Latterly  at  one  time  it  was  stronger.  There 
was  a  rally  on  Wednesday  and  that  attracted  some  atten- 
tion. But  flour  buyers  look  upon  such  things  as  merely  the 
fluctuations  of  the  moment.  Some  Southwestern  centres 
claim  that  the  interior  has  been  buying  more  freely.  They 
add,  however,  that  the  seaboard  markets  are  not  buying. 
The  Southwest  professes  its  inability  to  understand  the  in- 
difference of  the  seaboard.  The  truth  is  that  the  Atlantic 
centres  of  business  are  doing  very  little.  They  are  quite  as 
much  puzzled,  apparently,  by  reports  of  increased  activity 
at  the  Southwest  as  the  Southwest  is  at  the  dulness  at  At- 
lantic markets.  Meanwhile  there  is.  of  course,  more  or  less 
buying  here  from  hand  to  mouth.  Buyers  are  gradually  de- 
creasing.    Meanwhile  export  demand  is  still  running  light. 
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a  few  orders,  it  is  true,  are  being  received,  bur  the  trou- 
ble Is  that  they  are  for  small  lots.  Europe  is  playing  a  wait- 
ing game  as  well  as  America.  At  any  rate  that  is  how  it 
LOOka     Minneapolis  mills  later  reported  a  good  business.     In 

the  Chicago  territory  the  demand  was  reported  rather  better 
ami  Minneapolis  spring  patents  up  L'.V..  now  being  $7  10  to 
the  retail  trade 

Wheat  dropped  under  the  pressure  of  h>  -  a  lling. 
weaker  cables,  bearish  talk  from  European  markets,  pos- 
sibly as  a  prelude  to  buying,  and  finally  a  certain  amount  of 
liquidation.  Also,  actual  export  trade  has  been  quiet.  For- 
eign crop  advices  were  on  the  whole  more  favorable.  Furo- 
rs  were  indifferent.  Last  week's  world's  exports 
iucr.  i-  (1  about  1,000,000  bushels.  The  quantity  on  passage 
rose  marly  3,000,000.  Europe  was  no;  in  the  market  here. 
Receipts  at  interioi  points  were  2,545,000  bushels,  as  against 
1,621,000  in  thi'  previous  week.  Also,  there  was  an  increase 
in  the  American  risible  supply  last  week  000  bush 

as  against  a  decrease  in  the  same  week  last  year  of  64,000 
bushels.     This  lifted  the  total  to  24,800,000  bush  linst 

15,479,000  bushels  a  year  ago.  Vet  on  Wednesday  there  was 
an  upward  turn  after  some  weakness.  Chicago  receipts  on 
Monday         :  ore  forgotten.    Country  offerings  fell 

off.    Ti  hed.  indeed,  only  a  fair  amount  in  the  North- 

west in  the  Southwest  they  were  actually  small.  Rut  the 
fly  in  the  amber  all  the  time  was  the  lack  of  European  de- 
mand. Yet  on  the  other  hand  the  weather  was  reported  bad 
in  the  American  and  Canadian  Northwest.  Reports  of  black 
rust  sted.     And  the  short  interest  appeared  to  be  far 

from  small.  That  would  be  a  fair  inference  in  any  case  from 
the  fact  that  prices  have  recently  been  declining  BO  steadily 
and  tiiat  everybody  has  been  bearish  on  the  outlook.  It  was 
uned  that  buyers  would  be  obliged  to  sell  their  wheat  to 
pay  bank  1  Che  fact  that  the  crop  movement  is  much 

smaller  than  that  of  a  year  ago  was  held  to  be  more  than  off- 
by  the  smallness  of  the  sales  to  Europe.  Europe  thinks 
there  will  be  a  log  surplus  in  exporting  countries.  War  time 
wheat  acreage  persists  the  world  over,  while  the  war  demand 
has.  of  course,  disappeared,  and  the  European  farmer  is 
gradually  getting  on  his  feet.  Europe  is  less  dependent  than 
it  was  during  the  war  on  America  and  other  exporting  coun- 
tries. And  it  was  assumed  that  Canada's  crop  was  going  to 
be  rery  large.  Under  the  circumstances  it  is  believed  a 
largo  short  account  was  built  up.  or  at  least  a  relatively 
large  account.  And  outside  speculation  which  usually  goes 
in  on  the  long  side,  has  been  discouraged  by  Government  In- 
terference witli  grain  trading.  It  is  said  that  farmers  of  the 
West  ate  beginning  now  to  understand  this  and  that  it  may 
have  an  effect  on  Senatorial  elections,  in  the  cast'  of  th<>^e 
who  have  been  most  conspicuous  in  trying  to  hamper  futures 
trading,  whereby  it  is  believed  the  price  of  wheat  has  fallen 
20  coins  lower  than  it  might  otherwise  have  done.  And 
later  came  renewed  reports  of  black  rust  in  Canada,  as  well 
as  from  our  own  Northwestern  belt.  On  the  25th  host  Win- 
nipeg advanced  2c.  This  alarmed  the  shorts  who  had  hith- 
erto pooh-poohed  reports  of  black  rust.  September  wheat 
was  illy  strong.     It  was  affected  to  some  extent  by 

the  strength  of  corn.  The  technical  position  of  wheat,  how- 
ever, no  doubt  entered  largely  into  the  advance.  The  short 
side  to  all  appearances  has  been  overdone.  Chicago  on  the 
25th  ins!.,  however  it  may  sound,  reported  export  sabs  a!  as 
high  as  1,500,000  bushels,  coupled  with  reports  of  a  greatly 
curtailed  yield  in  the  Canadian  Northwest  Canadian  farm- 
may  vet.  it  has  been  said,  consider  themselves  fortunate 
if  they  can  raise  as  much  wheat  as  last  year,  instead  of  ;">00,- 
000,000  bushels  The  advance  in  prices  was  accelerated  also 
by  gossip  that  from  threshing  returns  the  season's  yield  of 
wheat    in  Kansas  would  hardly  exceed   80,000,000  bushels  in 

contrast  with  recent  estimates  of  100,000,000  bushels.  Mos- 
cow cabled  on  July  -■',  that  a  contract  for  the  delivery  of 
grain  to  the  amount  of  20,000,000  ] I-  (a  l 1  is  approxi- 
mately :;i;  pounds)  was  signed  that  day  by  the  Soviet  Gov- 
ernment and  the  German  Bread  Bureau.  The  grain  will 
be  shipped  to  Germany  in  November.  Of  late  these  have 
been  reports  of  reselling  of  wheat  bought  for  export  to  Eng 
land  at  lc.  under  the  regular  price  Some  of  the  Canadian 
wheat  taken  by  exporters,  it  is  rumored,  has  been  returned. 
Baini  caused  reactions.  Hedging  sales,  loo.  have  been  per- 
ent       Phi     total    North    American   crop    has   been    put   at 

i  242,000,000  bushels,  as  compared  wiiii  a  forecast  of  1,186,- 

000.000  bushels  80  days  SgO.  Toil  rust  reports  from  Canada 
and   thl    American   Northu  >  in  had  a   Steadying  efftM't. 

To-daj  prices  showed  do  market  net  change  though  at  one 

time   %C   lower  on   the   near  month*      Bust    talk   continued. 

Offerings  were  not  large.  The  last  prices  showed  a  decline 
for  the  week  of  -'.■<■.  on  July  and  i',c  en  September.  Min- 
neapolis advanced  to-day  -"_•'•   to  8c.  from  the  low.  though 

(here  wai  a   reaction  later. 
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Indian  corn  has  been  notably  strong  for  July  delivery.    On 
Wednesday,  indeed,  ii  reached  87%c,  touching  stt.  to-day 

under  the  spur  of  a  good  demand,  partly  to  cover  shorts. 
The  risible  supplj    in  the  United  stales    it   is  of  course  ba- 


sting to  notice,  is  down  1347,000  bushels,  against  U.'!.41'.t.- 
000  bushels  a  year  ago,  which  is  something  certainly  sug- 
ve.  Also,  there  have  been  complaints  of  continued 
hot  dry  weather  in  the  corn  belt.  Latterly  at  li<;  out  of  43 
reporting  Stations  in  Texas  it  has  been  loo  to  108.  and  at  all 
the  l!t  stations  of  Oklahoma  on  Wednesday  morning  the 
temperatures  were  loo  to  106.  Bain  is  needed  over  .pure  a, 
large  area,  according  to  the  common  understanding.  The 
short  interest  in  July  in  the  meantime  is  believed  to  be 
large.  Last  Friday  July  was  at  a  premium  over  September 
of  a  little  less  than  Sc.  In  the  fore  part  of  this  week  it  was] 
up  to  10c  over  September.  On  the  25th  ins;,  it  w. 
10c.  At  times  prices  have  reacted  a  little  when  wh< 
receded,  or  when  larger  corn  receipts  hare  appeared 
mary  points,  There  has  been  an  idea  that  farmers  were 
keting  a  good  deal  of  corn  with  their  new  wheat.  Bui 
is  no  disguising  the  fact  that  the  strong  statistical  position 
and  the  oversold  condition  of  July  have  combined  to  infus 
decided  strength  Into  corn.  And  latterly  December  hs 
shown  rather  conspicuous  strength,  owing  to  hot  weather 
the  Southwest.  If  it  continues  hot  there,  it  may  affe< 
as  well  as  cotton  to  a  very  noticeable  degree.  There 
been  ration  in  corn  prospects  during  July,  says  Snol 

in  Texas.  Oklahoma.  Arkansas  and  pans  of  Ten 
Kentucky,  due  to  dry.  hot  weather.     Over  the  great  corn 
from  Ohio  to  Nebraska  condition  has  been  maintained  up 
this  time,  but  a  marked  shortage  of  July  rainfall  >  \ 
the  critical   period   of  silk  and   lassei   and   advices  bldicsf 
that  the  crop  is  on  or  approaching  the  danger  line  o 
wide  area.     The  rainfall  to  date  in  July  shows  a  marked  de 
ficiency.    July  mounted  to  a  new  high  for  this  season.    Cal 
corn  was  very  strong,  though  reports  of  rains  in  Iowa  had 
tendency  the  other  way.  especially  as  there  was  .. 
of  showers  and  cooler  weather  elsewhere.     High  prices  fo 
old  corn   began   to   rather  daunt   buyers,   ir   seems,   in   sor 
cases.     To-day  prices  were  irregular,  but  in  the  end  stoat 
on  near  months,  though  lower  on  I  >oooml>or  and  May.     Mr 
close!  at  65%c.  and  December  at  65%C     There  is  a  net  ria 
for  the  week  of  3%C.  on  July  and  1%C.  on  September. 
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Oats  have  derived  a  certain  strength  from 
has  certainly  distinguished  itself  during  the  week, 
far  as  the  July  delivery  is  concerned.     Traders  in  oats 
not   be  oblivious  to  this  fact.      Yet    on   the  other  hand  tl 
weather  was  favorable  for  harvesting  oats,  the  demand 
not   large,  even   viewing   it  from   the  most   favorable  stand 
point,  and  with  the  crop  outlook  what  it  is  and  trade  in 
noticeable  lull  there  has  been  no  incentive  to  jive 

orations  on  the  bull  side.  So  that  while  July  oats  in  pa  Hie 
lar  have  been  firm  and  September  also  firm,  though  in 
i,  sser  degree,  there  have  been  no  very  interesting  featui 
The  visible  supply  in  the  United  States,  it  is  true,  decreas 
77s. odd  bushels  last  week,  but  in  the  same  week  last  year 
is  interesting  to  notice  that  there  was  a  decrease  of  no  h 
than  2,421,000  bushels.  As  the  case  stands,  however, 
total  is  down  to  5,930,000  bushels,  against  no  loss  than 
769,000  bushels  a  year  ago.  In  other  words,  the  statistii 
position  of  Oats  is  almost  or  quite  as  strong  as  that  of  corn. 
The  only  trouble  is  that  there  is  no  insistent  demand  for 
oats,  whether  for  consumption  or  on  speculation.  Today 
prices  were  without  much  net  change.  The  fluctuations  all 
day.  indeed,  kept  within  narrowly  confined  limits.  The 
close  is  at  a  rise  for  the  week  of  ',   to 
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Rye  declined  at  one  tune  and  then  rallied.     Fluctuations. 
however,    have   been    within   comparatively    narrow    bounds. 
The  demand  has  not    been  brisk,  nor  has  the  movement  of 
prices.      At    limes   trade   appeared    to   be   becalmed.      Fxporl 
orders  have  been  light  and  domestic  demand,  if  possible,  still 
more  so.     Ma.\   rye  was  especially  weak,  falling  at  one  time 
early   in   the  week   to  71    -        <  >f  course,   the  statistical  po-i 
lion  is  unfavorable.     Although  there  was  a  decrease  in  the 
American  risible  supply  last    week  of   190,000  bushels,  ai 
nsi  a  decrease  of  16,000  in  the  same  week  last  year,  the 
I  remains  al  the  relatively  high  poinl  of  13.320.000  bush 
els.  against   051,000  bushels  a   year  ago.     This  is  certainly 
something  Of  a  handicap  with  foreign  and  domestic  trade  af 
dull  as  it   is  and  has  been  for  some  time  past.     Foreign  i 
inand  continued  to  be  light    later  and  prices  followed  wheal 
downward,  although    the  crop   reports   from   the   Northu 
were  not  altogether  favorable.     To-day  prices  were  steady, 

ending  about   the  same  as  a  week  ago. 
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WEATHEB  BULLETIN  FOB  THE  WEEK  ENDING 
JULY  24. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  24,  is 
as  follows: 

Generally  hot  weather  prevailed  during  the  week  ended  July  21  over 
the  northern  and  central  districts  from  the  Great  Lakes  and  Ohio  Valley 
westward  to  the  plateau  region,  with  maximum  day  temperatures  fre- 
quentlj  above  90  (leg.  and  occasionally  reaching  100  deg.  or  slightly  higher. 
ibundant  also  in  this  area,  ranging  from  75  to  nearly  1009! 
Of   the   possible.      In    most    southern   districts,    however,    the   Weather   was 

mainly  cool  for  the  midsummer  period.  th6ugh  not  seriously  so,  except 
for  the  best  growth  of  cotton  in  some  Central  Gulf  States. 

Rainfall   was   mostly  light  in   the  Centra]   valleys  and  Atlantic  Coast 

districts,  as  well  as  from  the  Great  Plains  westward,  save  that  good  showers 

irred     in    Arizona    and    portions    of    adjoining    States.      Heavy    rains 

occurred    in   portions  Of  the   lower    Mississippi    Valley,   and   moderate   falls 

were  rather  general  over  most  other  portions  of  the  Gulf  States,  as  well 
as  in  portions  of  the  Great  Lakes  region  and  thence  west  ward  to  the  northern 
Rocky  Mountain  region,  although  there  were  many  sections  in  that  area 
without  appreciable  amounts. 

On  the  whole,  the  weather  was  favorable  for  agricultural  pursuits  over 
the  greater  part  of  the  country,  although  small  sections  in  the  Central 
Gulf  States  had  unseasonably  cool  weather  and  too  much  rain,  and  drought 
continued  serious  in  portions  of  the  Atlantic  (.'oast  States,  particularly 
from  Maryland  northward.  Whilo  little  rain  fell  over  the  central  valleys, 
the  previous  moisture  conditions  had  beeh  favorable  and  little  harm  re- 
sulted from  the  high  temperatures  and  lack  of  rain,  save  In  Iowa  and 
portions  of  adjacent  States,  where  lack  of  soil  moisture  has  brought  develop- 
ment of  corn  to  a  standstill.  In  most  of  the  great  corn  producing  States 
the  crop  is  now  in  the  tasseling  and  silking  stages  and  the  need  of  good 
rains  pronounced.  In  the  more  northern  districts,  hot  and  dry  weather 
was  generally  unfavorable,  but  in  the  Mountain  states  and  thence  west- 
ward to  the  Pacific,  weather  conditions  were  nearly  everywhere  favorable 
for  crop  growth. 

SMALL  GRAINS. — Wheat  harvest  progressed  under  generally  favorable 
conditions,  although  retarded  in  a  few  localities  by  high  temperatures. 
The  winter  wheat  harvest  is  practically  completed,  except  in  the  more 
northern  and  elevated  districts,  and  harvest  of  spring  wheat  is  becoming 
general.  On  account  of  the  high  temperatures  and  generally  dry  con- 
dition of  the  soil  in  the  eastern  spring  wheat  region,  that  crop  is  ripening 
prematurely,  with  generally  short  straw  and  some  damage  in  North 
Dakota  and  Minnesota  by  black  rust,  the  development  of  this,  however, 
is  reported  as  being  too  late  for  serious  harm,  although  much  of  the  crop 
is  being  cut  to  avoid  damage.  The  weather  was  favorable  for  wheat 
threshing  in  all  districts  where  the  harvest  had  been  completed,  and  that 
work  progressed  rapidly.  Kansas  reporting  it  in  certain  sections  as  now 
from  a  half  to  two-thirds  completed. 

Rye.  oats,  and  barley  were  ripening  to  the  northern  limits,  and  were 
being  harvested  under  generally  favorable  conditions.  In  general,  these 
crops  are  from  fair  to  good,  except  in  the  more  eastern  districts,  where 
the  oat  crop  is  mainly  light 

The  rice  crop  is  generally  reported  as  somewhat  improved  and  making 
good  growth.  Grain  sorghums  are  reported  as  making  good  growth, 
but  the  need  of  more  rain  is  being  severely  felt. 

CORN. — Corn  grew  rapidly  under  the  influence  of  warm  weather, 
but  nearly  all  sections  now  need  rain  and  some  areas  are  .suffering  severely. 
Splendid  growth  was  reported  from  Kansas  where  corn  is  tasseling  and 
silking  to  the  northern  border,  and  some  roasting  ears,  but  more  moisture 
is  now  needed.  Corii  deteriorated  generally  In  Oklahoma  on  account 
of  drought,  and  was  badly  burned  on  uplands,  much  beyond  recovery; 
its  condition  ranges  from  very  poor  to  only  fair.  Growth  was  brought 
to  an  abrupt  halt  in  most  of  Iowa  by  drought  and  high  temperatures: 
leaves  curled  badly,  and  the  crop  is  in  a  critical  condition,  mostly  in  tassel 
and  silking  well  along. 

The  progress  and  condition  of  the  crop  were  mostly  excellent  in  Missouri, 
although  general  rains  would  be  timely.  Mostly  very  good  progress 
and  condition  were  reported  from  the  upper  Ohio  Valley  States,  although 
ram  is  needed  generally  in  Illinois,  and  in  the  southern  portions  of  Indiana 
and  Ohio.  Temperature  and  sunshine  condtiions  were  ideal  in  Kentucky, 
and  there  was  generally  sufficient  moisture,  and  the  crop  there  made 
excellent  progress  and  is  in  very  good  to  excellent  condition. 

Late  corn  revived  where  good  rains  occurred  in  Texas,  but  deteriorated 
elsewhere,  and  its  condition  is  poor  to  only  fair.  The  late  crop  is  excellent 
in  Arkansas,  and  early  corn  is  made  in  that  State.  The  progress  and 
condition  were  fair  to  very  good  in  Tennessee.  In  Nebraska  corn  was 
still  backward  and  needing  rain,  but  its  progress  and  condition  were  very 
good.  Rain  is  needed  for  this  crop  in  parts  of  the  upper  Mississippi  and 
upper  Missouri  Valleys,  and  in  parts  of  the  Lake  region,  while  drought 
is  adversely  affecting  corn  in  the  Middle  Atlantic  States. 

Corn  was  poor  to  good  in  South  Carolina,  but  poor  to  only  fair  in  Georgia. 
This  crop  is  in  mostly  good  condition  and  making  very  good  growth  in 
the  northern  Rocky  Mountain  States  and  in  the  upper  Missouri  Valley. 

COTTON. — The  temperature  was  below  normal  during  most  of  the 
week  in  the  Cotton  Belt,  and  considerable  cloudy,  rainy  weather  prevailed 
in  the  central  portion.  In  general  the  progress  and  condition  were  good 
to  very  good  in  the  northern  portion,  except  in  Oklahoma  and  parts  of 
Arkansas,  and  also  in  the  more  eastern  districts,  except  in  Florida. 

In  Texas  early  cotton  is  in  fair  to  sood  condition,  but  condition  of 
late  is  spotted,  depending  on  rainfall.  The  progress  of  cotton  was  generally 
fair  and  the  condition  fair  to  very  good  in  Oklahoma;  plants  mostly  small 
but  fruiting;  weevil  active  in  scattered  localities.  In  Arkansas  the  progress 
was  good  except  in  a  few  localities  where  the  soil  was  too  wet;  growing 
rapidly  and  fruiting  well:  little  damage  by  weevil.  The  progress  and 
condition  were  fair  to  very  good  in  Louisiana;  mostly  well  cultivated; 
not  many  weevil.  In  Mississippi  the  development  of  cotton  was  poor 
and  weevil  damage  considerable,   except  in  the  north. 

Cool  weather  was  unfavorable  for  the  best  growth  of  cotton  in  Alabama, 
but  favorable  for  weevil  increase  and  activity;  progress  of  the  crop  poor 
to  very  good:  condition  mostly  fair  to  good.  There  was  a  slight  improve- 
ment in  cotton  in  Georgia;  its  condition  was  diversified,  mostly  very  late; 
(raiting  fairly  well  in  central  and  north:  progress  poor  in  south,  condition 
good;  weevil  damage  serious  except  where  controlled.  In  South  Carolina 
the  progress  of  cotton  was  excellent  and  its  condition  very  good;  weevil 
numerous  but  slight  damage  generally,  except  in  sections  where  preventive 
measures  not  used. 

Cotton  maintained  generally  good  condition  in  North  Carolina  and 
weevil  were  fairly  under  control.  The  progress  and  condition  of  the 
I  cotton  crop  were  generally  fair  to  very  good  in  Tennessee,  some  excellent; 
well  cultivated;  fruiting  well;  weevil  not  numerous.  In  Florida  the  con- 
dition of  the  crop  was  generally  very  poor,  due  to  shedding,  rust,  and 
weevil;  early  cotton  short  and  open  on  highlands;  some  marketed. 


THE  DRY  GOODS  TRADE 

Friday  Night,  July  27  1923. 
Dulness  continued  to  characterize  the  markets  for  textiles 
during  the  past  week,   and  in  a   number  of  directions  the 


undertone  was  easier.  The  latter  was  particularly  notice 
able  in  the  cotton  goods  division  of  the  market,  where  many 
prices  were  said  to  have  Bllpped  until  profit  margins  disap 
peared.  Leading  authorities  In  the  trade  were  said  to  be 
convinced  thai  curtailment  of  production  on  a  large  scale 
was  necessary  to  stem  the  tide  of  accumulating  supplies  and 
declining  values.  Both  Jobbers  and  converters  lack  confi- 
dence regarding  the  ability  to  make  sales  on  ;i  profitable 
basis  in  the  Immediate  future  and  bence  are  no!  buying 
anything  excepi  what  they  require  tor  prompt  use.    Produc 

tlon  has  been  very  lull,  and  there  are  BUfficlenl  stocks  of 
gOOdS   In   si-bl    tO  meet    the  demand   of   the  qulel    trade   now 

prevailing.  Reports  of  foreign  trading  conditions  have  also 
been  less  cheerful,  Including  unsatisfactory  conditions  In 
yams  and  cloths  at  Manchester,  the  dropping  of  the  price 
fixing  plan  on  yarns  in  thai  country  through  the  disregard 
of  the  price  by  signers  of  the  original  agreement,  and  the 
failure  of  the  Bradford  woolen  goods  trade  to  show  any  im 
provement.  Furthermore,  despite  the  very  large  produc- 
tion of  cotton  goods  during  the  year  ending  In  June,  the 
latest  figures  show  that  exports  of  cotton  goods  from  this 

country  were  less  during  1  he  last   fiscal  year  than  during  the 

year   preceding.     Notwithstanding    these    adverse   factors. 

however,  there  are  those  in  the  trade  who  are  optimistic  in 
regard  to  the  future.  It  is  believed  thai  the  drastic  curtail- 
ment of  output  which  Is  now  In  progress  will  soon  have  a 
stimulating  effect  upon  values,  and  encourage  buyers  to 
enter  the  market  on  a  more  liberal  scale. 

DOMESTIC  COTTON  GOODS  :     Nothing  Of  particular  in- 
terest developed  in  markers  for  domestic  cotton  goods  during 
t  he  past  week.  Demand  has  been  quiet,  and  further  price  con- 
cessions were  reported  in  a  number  of  directions.    A  feature 
during  the  week" was  the  announcement  by  M.  C.  D.  Borden 
&  Sous.  Inc.,  of  new  percale  and  print,  prices  on  a  basis  of 
17c  to  18c.  cotton,  or  a  full  cent  a  yard  below  what  is  stated 
to  be  actual  cost   to  a  printer  at  the  present  time.     The  pur- 
•  of  the  announcement  at  this  time  appeared  to  be  to  re- 
lieve the  uncertainty  in  regard  to  prices  that  has  entered  the 
market  of  late  through   sales  being  made  at   irregular  fig- 
ures in  different  parts  of  the  country.    The  new  prices  were 
so  low  that  they  were  hardly  made  known  before  many  buy- 
ers placed  orders  for  liberal  quantities.     Wash  fabrics  con- 
tinue to  sell  irregularly  and  at  clean-up  prices  in  most  cases. 
The  new  lines  for  the  coming  spring  are  generally  very  at- 
tractively priced,  and  experienced  buyers  are  finding  oppor- 
tunities for  securing  service  on  styled  yarn  dyed  goods  that 
do  not  occur  very  often.    It  appears  to  be  the  general  feeling 
that  the  markets  are  now  going  through  their  worst  days  for 
the  current  year,  although  until  crops  are  harvested,  and 
until  there  is  more  confidence  in  the  European  and  in  the 
financial  conditions  in  this  country  cloth  merchants  prefer 
to  move   cautiously.     Political   uncertainties   of  a   national 
character  have  likewise  entered  into  mercantile  calculations 
to  some  extent.     The  possible  spread  of  radicalism  in  farm- 
ing sections  together  with  the  injection  of  the  tariff  ques- 
tion into  the  Minnesota  campaign  are  thought  to  be  a  men- 
ace to  merchandising.     Print  cloths  were  quiet.     28-inch, 
G4x64's  construction,   are  quoted  at   7c,   and   the  27-inch, 
04  x  60's,  at  6%c.     Gray  goods  in  the  39-inch,  OS  x  72s.  are 
quoted  at  10%c,  and  the  39-inch,  80  x  80' s,  at  ll%c. 

WOOLEN  GOODS  :  Sentiment  in  markets  for  woolens  and 
worsteds  appeared  to  be  more  cheerful  than  elsewhere.  Re- 
turns on  the  openings  of  the  week  have  been  quite  up  to  ex- 
pectations, and  indications  are  that  business  is  not  going 
very  far  back  at  this  time.  According  to  best  judgment  in 
the*  trade  advances  average  about  109c,  and  are  not  that 
much  when  compared  with  recent  top  prices.  The  explana- 
tion of  the  higher  prices  is  found  in  higher  wool  and  higher 
wages.  Considerable  business  was  said  to  have  been  gath- 
ered in  quietly  in  advance  of  the  formal  openings  as  selling 
agents  have  been  busy  with  the  larger  consumers  for  some 
time  past  in  an  effort  to  insure  something  definite  about 
the  volume  of  orders  that  will  come  forward  as  needed.  The 
piece  goods  trade  believes  there  is  still  more  or  less  fall 
business  to  he  pur  through,  ami  is  expecting  a  revival  of  buy- 
ing now  that  a  mice  basis  has  been  named.  Many  buyers 
are  said  to  have  held  off  awaiting  the  opening  for  spring 
goods,  and  as  they  are  now  satisfied  that  prices  are  firm  will 
soon  begin,  it  is  thought,  to  provide  for  their  heavy  weight 
requirements. 

FOREIGN  DRY  GOODS  :  -Markets  for  linens  have  ruled 
dull  Retailers  report  that  the  linen  department  is  the  most 
inactive  in  their  srores.  but  despite  all  this,  importers  and 
jobbers  do  not  appear  to  be  much  disturbed.  The  quiet  in 
the  market  is  considered  temporary,  and  is  not  expected  to 
continue  long.  The  many  thousands  of  new  houses  and 
apartments  are  each  a  potential  user  of  linens,  and  between 
now  and  December  a  great  number  of  these  will  be  occupied 
and  the  dwellers  will  need  new  linens.  Consequently  linen 
merchants  are  of  the  oninion  that  they  have  more  than  the 
usual  reason  for  being  optimistic.  Dress  linens  continue  to 
sell  in  a  moderate  way  where  stocks  are  available.  W  bile 
there  is  no  longer  a  rush  to  place  orders,  many  sections  of 
the  country  are  sending  in  requests  for  additional  supplies. 
Burlaps  failed  to  develop  any  activity.  Demand  continued 
inactive,  and  as  consumers  displayed  no  interest  m  offer- 
ings, prices  ruled  easier.  Light  weights  are  quoted  at  o.lOc. 
to  5.15c.  and  heavies  at  G.80c  to  6.S5c 
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Bitter      Root      Irrigation      District.      Mont. 

!  n'i nns  ent    of   L  Court.      In    a 

written  opinion  delivered,  it  Lb  stated,  by  Chief  Justice 
.  L.  Callaway,  which  affirms  the  judgment  of  the  Lower 
Court  from  which  an  appeal  had  been  taken  after  that  Court  I 
had  sustained  a  demurrer  to  the  complaint  filed  by  the 
defendant  Commissioners,  the  organisation  of  tin-  district 
was  upheld,  the  Court  holding  that  there  was  no  error  on 
record.  As  a  result  of  this  decision  the  Board  of  Commis- 
sioners may  now  proceed  to  issue  the  11,400,000  bonds, 
which  G.  N.  Whalen,  appellant,  sought  to  block,  he  claiming 
that  the  irrigation  district  was  unlawfully  organized.  The 
appellant  contended,  according  to  the  "Montana  Record- 
Herald"  of  July  13,  thai  in  organising  the  district  the  law 
had  not  been  followed  in  that  the  Court  was  not  given  juris- 
diction by  the  filing  of  a  proper  petition  and  due  and  legal 
notice  thereon,  and  that  disregard  of  the  provisions  of  the 
law  with  reference  to  organization  made  all  subsequent 
action  taken  void  and  without  effect. 

Georgia  State  of). — Income  Tax  Measure  Passed  in 
Upper  Ilouxe. — With  only  one  dissenting  vote  registered, 
the  Lankford  income  tax  measure  passed  on  July  17  in  the 
I"ppcr  House  of  the  General  Assembly  where  it  was  intro- 
duced. The  tax  measure  was  amended  twice  prior  to  pas- 
-.  The  "Atlanta  Constitution"  says  with  reference  to  the 
amendments  to  the  measure: 

One  of  the  amendments  to  the  income  lax  measure  provides  that  it  shall 
be  used  only  to  raise  State  funds.  Another  offered  by  Senator  Mundy 
prescribes  that  all  ad  valorem  taxes  shall  be  decreased  from  5  to  4  mills; 
that  an  exemption  of  $200  shall  be  allowed  each  household  on  furnishings 
and  household  poods,  and  that  ad  valorem  tax  paid  to  the  State  shall  be 
credit'-.;    •-  exemptions. 

Repeal  of  Tax  Equalization  Law  Favored  in  Lower  House. — 
By  a  votc'of  122  to  72  the  House  of  Representatives  passed 
the  bill  to  repeal  the  Tax  Equalization  Law.  The  bill  now 
goes  to  the  Senate  for  action.  Regarding  the  measure  the 
"Atlanta  Constitution"  on  July  18  said: 
The  measure  as  it  passed  the  House  provides  that  the  repeal  shall  become 
effective  on  Jan.  1  1924.  It  was  freely  predicted  in  the  Capitol  corridors 
Wednesdav  afternoon  that  the  Senate  will  pas-;  the  bill  with  an  amendment 
changing  this  date  to  one  later,  probably  Jan.  1  1926.  The  House,  it  is 
lielieved.  will  accept  this  compromise  if  necessary  to  secure  passage  of  the 
bill 

King  County  Commercial  Waterway  District  No.  1, 
Wash. — District  May  Xow  Issue  Refunding  Bonds. — Right  of 
Commercial  Waterway  District  No.  1,  King  County,  to  issue 
coupon  bonds  for  retirement  of  bonds  now  outstanding 
against  the  district  as  provided  in  the  law  passed  at  the  last 
dative  ses-ion  was  upheld,  according  to  the  Seattle  "Post 
lligencer"  of  July  19.  by  the  State  Supreme  Court  July 
18.  Commissioners  of  the  district ,  continues  the  same  paper, 
neglected  to  levy  four  annual  assessments  of  25%  each  of 
bonds  coming  due  next  December  in  time  to  provide  the 
retiring  funds  and  when  I.  M.  Newman  sought  to  enjoin  the 
Commissioners  from  taking  advantage  of  the  law  passed  for 
emergencies  of  this  kind,  the  King  County  court  refused  to 
grant  it.      Decision  of  lower  court  was  upheld. 

Long  Beach,  Calif .  Alnuutus  Vote*  to  Become  Part  of 
Lung  Beach.  —  On  July  2(1  the  voters  of  Alamitos  voted  in 
favor  of  annexation  to  the  city  of  Long  Beach  by  (174  to  193. 

Loveland,  Cclo.  City's  Light  and  Power  Reoenw  Bond* 
Declared  Unconstitutional  by  Federal  District  Judge  —  Federal 
riol  -i .  Poster Symes  declared  unconstitutional  in  a  decision 
handed  down  on  July  19.  city  bonds  under  name  of  "Loveland 
Light  and  Power  Revenue  Bonds.''  This,  it  is  slated,  is  in 
complete  disagreement  with  the  decision  of  the  Colorado 
Supreme  Courl  on  the  same  issue  some  terms  ago.  Speaking 
with  regard  to  Judge  Byrnes'  decision,  the  Denver  "Rooky 
Mou  "  on  July  20  said: 

h  it    the    bond*    were    unconstitutional    was    made    ill 

denj  .  ■  ■{  the  city  r,r  i  :,,  have  dismissed  the  suit  of  the 

t    Co     i.f   \<  »    York   as   trustees   for   the    Western    Light    & 

Powi  ■  ii>fcc  for  a    permanent    injunction  to  restrain   the  city 

.■■rim-  bond*  OD   the   market 

umpany  as  trustees  for  the  power 
",ii  (inn    recite*  tin-  history  of  the  development 
fur  Loveland  on  i  he  Big  Thompson 
Rlvi  " 

I. hint  A.  hril. 

Tht    trust  company  <  ••{  Lo>  i  land  iter  into 

proximately  :v  ,    of  the 
nil  i  tn    limit   of  the  indebtedness  alio 
il  ' 

Duncll  or  Loveland 

i    $300  iiimi  r.-\  enue   bonds. 

■    unconstitutional.      It 

■•half  of  Lowland,  brought  from 
mst  it  ui  lot 
that    the   $300,000  revenui  irere   to   l>c 

'..  out   of  earnings  of  the  light   plant,  the]    were  const  it  utlo 

the   ■  I  whc-i    til''   fu 

the   i  clt)    would   i'  nil   >  •  >r     from 

would  in  the  '  'nun  '«n|  i>| 

f  mil  mined  th  Id  them 

-il 

Limitation  Declared  JuM. 

not  u 

T I 

ding  Instrument   Intended  fur  " 

' "  I  iitiiiiioii  |  • 


the, 

passed  an  en 

JlldkTi 


who  draf:  nee  for  t!  ue  bonds  necessarily  had  b 

them  this  constitutional  provision  and  that  ordinance  is  clearly  ai 
not  only  to  evade  the  spirit  but  the  letter  of  the  constitutioi 
Byrnes  concludes. 

New    York    City.  of   Appeals   Affirm  ■«  of 

Lower  Courts  Holding  That  ' 

in  Own*  'ion. — In  a 

suit  brought  against  the  Commissioner  of  Taxes  by  the  In- 
state Land  Holding  '-eking  a  reduction  of  the  i  ssess- 
menls  for  taxation  made  in  the  years  1915  to  1919. inclusive, 
on  the  Bayard  Building  and  its  site,  of  which  it  is  the  owner, 
the  Court  of  Appeals  handed  down  a  decision,  it  was  an- 
nounced on  July  2o  by  Corporation  Counsel  George  P. 
Nicholson,  in  favor  of  the  city  holding  that  in  a  proceeding 
to  review  an  assessment  for  taxation  the  Court  may  not 
reduce  the  lent  to  an  amount  less  than  that  which 
had  been  requested  by  the  owner  in  his  application  to  the 
Tax  Commissioner,  even  if  the  Court  finds  that  the  actual 
value  of  the  real  property  was  in  fact  less  than  the  amount 
as  requested.  This  decision  affirms  the  orders  of  the  Su- 
preme Court  and  Appellate  Division.  We  take  the  follow- 
ing from  the  New  York  "Times'"  of  July 26  with  reference  to 
the  decision: 

The  decision  upholds  the  contention  of  Mr.  Nicholson  that  even  if  the 
court  finds  the  actual  value  of  the  real  pro]>erty  was  less  ih.m  the  amount 
fixed  by  the  owner  in  his  request  for  reduction,  the  it  may  not  In- 

reduced  below  that  amount.  Mr  Nicholson  said  the  decision  was  of  im- 
portance to  every  locality  in  the  State 

Although  most  Judges  of  lower  courts  before  whom  the  question  has  come 
up  decided  that  no  reduction  lower  than  that  requested  by  the  owner  can 
be  obtained,  other  Judges   in  cases  where  the  property  appeared  to  be  actu 
ally  of  less  value  than  the  figure  set  by  the  owners,  tHTmitted  greater  deduc 
tions. 

The  Court  of  Appeals'  decision  was  made  in  the  case  of  the  Interstate 
Land  Holding  Co.  against  the  Commissioners  of  Taxes.  The  owners 
sought  a  reduction  of  the  assessments  for  taxation  made  for  the  years  191  "> 
and  1916  on  the  Bayard  Building  and  its  site  at  524-528  Broadway,  at  the 
southeast  corner  of  Spring  Street. 

The  property  was  assessed  at  Stvto.OOO  for  191")  and  1916  and  the  owners 
requested  the  Tax  Commissioners  to  reduce  the  amounts  to  $600,000  for 
1915  and  $550,000  for  1916.  The  Commissioners  fixed  the  assessments  at 
the  amounts  originally  entered  and  the  owners  took  the  matter  to  the 
Supreme  Court.  For  1917  and  1918  the  proix-rty  was  assessed  at  $540,000 
and  for  1919  at  $535,000.  The  owners  also  instituted  proceedings  i,, 
reduce  these  amounts. 

The  applications  for  reduction  of  the  figures  for  all  five  years  came  up  at 
the  same  time  in  the  Supreme  Court.  Justice  Lydon  found,  upon  the  sri 
denee.  that  the  actual  value  of  property  for  1915.  1916.  1917  and  1918  was 
S540.000  and  for  1919  $.535,000.  The  Court  held,  however,  that  although 
the  actual  value  for  1915  was  $60,000  less  than  the  amount  fixed  by  the 
owners,  and  the  value  for  1916  was  $10,000  less  than  the  amount  fixed  by 
the  owners,  and  the  value  for  1916  was  $10,000  less  than  the  amount  so 
fixed,  the  assessments  could  not  be  reduced  below  the  owners'  figures 

The  owners  appealed  to  the  Appellate  Division,  which  affirmed  the  order 
of  the  Supreme  Court,  one  Justice  dissenting.  An  appeal  to  the  Court  of 
Appeals  followed  on  the  question  of  whether  Justice  Lydon  was  right  in 
ruling  the  assessments  could  not  be  reduced  to  the  actual  values  in  1915  and 
1916.  The  Court  of  Appeals  decided  unanimously  in  the  City's  favor 
affirming  the  orders  of  the  Supreme  Court  and  Appellate  Division.  No 
opinion  accompanied  the  decision. 

Texas  State  of). —  Special  Election  Revoked  by  Proclama- 
tion.— A  proclamation  revoking  the  former  proclamation 
calling;  for  a  special  election  to-day  (July  2S>  to  vote  on  a 
constitutional  amendment  permitting  highway  legislation  in 
conformity  with  Federal  aid  requirements  and  passed  at  the 
last  regular  session  of  the  Legislature  (V.  1  Hi,  p.  1; 
was  issued  on  July  10  by  Acting  Governor  Davidson.  This 
action  was  taken,  it  is  said,  because  advertising  was  not 
begun  "at  least  three  months"  before  the  election,  as  re- 
quired by  the  constitution.  The  Dallas  "News"  on  July  s 
said: 

Constitutional  amendments  can  not  he  submitted  to  the  |sy>plc  it  the 
special  sessions  of  the  Legislature,  therefore,  it  will  not  lie  until  the  regular 
session  of  the  Thirty-Ninth  Legislature,  beginning  in  January  of  1925,  that 
another  amendment  can  he  proposed  to  meet  the  Federal  requirements  for 
Texas  to  continue  to  receive  Federal  aid  for  the  roads. 

The  time  allowed  for  the  several  States  to  comply  with  the  Federal 
amendment  will  expire  shortly  after  the  Thirty-Ninth  Legislature  cum. 

and  it  will  be  necessary  to  expedite  submission  and  adoption  if  the  State  is 

to    have    Federal    aid    thereafter.      Without    the    proposed    chance      'I 
would  be  cut  off  from  Federal  aid.      This  statement  is  made  by  those  inter- 
1  in  highway  construction  in  Texas  and  who  favor   i  eon timi.it ion  of  the 
Federal  aid  and  do  not  want  it  cut  off. 

Wyoming  i  State  of  .      l.<  tpsluturt  Colli  d  in  Extraordinary 
ion.     The  Wyoming  Legislature  convened  in  an  extraor- 
dinary session  on  the  morning  of  July  16  to  amend  the  State 
Farm  Loan  Act  in  such  a  way  as  to  reduce  the  interest  rate 

from  il'  and  increase  the  maximum  loans  to  individu- 

als from  s."i. (inn  each  to  $20,000.  These  amendments,  ac- 
cording  to    "Montana    Record-Herald"   of  July    Hi.    were 

pass,,!  at  the  regular  session  last  winter,  but  later  were 
declared  nullified  because  a  clerk  had  failed  In  include  them 
in  the  enrolled  Act  as  it  was  sent  to  Governor  Rosa  for  his 
signature.  The  same  paper  had  the  following  to  say  re- 
garding i he  special  session: 

This  is  the  second  sp,-<-i  .1  s,  s.mn  in  Wyoming  s  history.     The  only  o 
one  R  10,  when  it   was  found  nocessar}   to  ratify  the  Federal  women's 

suffrage  amendment  in  order  to  permit  t lie  women  of  the  country  to  vote 
in   the  Presidential  election  of  that    vi   ir 

It  is  anticipated  thai  the  session  will  last  about  three  days. 


NEGOTIATIONS 


that   these  re\ . 
i    all    due    deference,    with    this 


BOND    PROPOSALS    AND 

this  week  liavo  been  as  follows: 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  89  .P.  O  Ritivillr  , 
Wa*h.  BOND  OFFERING  Healed  bids  will  lie  received  until  \ug  1  by 
Laura  Schragg.  District  Treasurer,  foi   -  clmol  iMiuds  to  hoar  interest 

rate   not    to  i  \  I  )enom  .   (350, 

AKRON,    Summit    County.    Ohio        BOND    s  \  \  /         ,  >,,    Ju|v    _>.-,    the 

ring   Mi  coupon   (registerable  as  to  cither  principal  and 

interest   or  hot  ent    bonds  offered  on  that   t\    ■  •       \      11.. 

p.  :;ir  led  to  Eldredge  A  Co    of  \.  n   York  at  100.695,  a  basis 

of  about    I     ■ 

$3D.i  extension    and    widening    bonds       Denom 

i  Oct     1   as  follows      Si .000  1924  to  1941 
Inclusive  -    000  1942  to  1947,  Inclusive 

-  si    Improvement  bonds.      Denom.  $200  and  one  for  $300. 

rly    on    Oct       I    as    fotlov  I    $200    1925    to 

icluslve 


Juli  28  L923.] 


Til  10     UIKOXirLK 


w:i 


17,400  nn  t-i  Market  St.  Improvement  bonds      Denom.  MOO      Dueyearlj 

on  or:     !  .is  follow-.      $1,400  1924  and  12.000  192.1  to  1932.  Incl. 
60,600  Delia    Vve    Improvement   bonds.      Denom    1600       Due  yoarl 
Oct     i  as  follows  192-1    $6  000  192/)   ind   1926  and 

192  i    Ive. 

2,000  Fried   We.  improve ill  bonds       Denom.  $400       Due  $400  yearlj 

on  Oct.    1   From   1924   to   1928,   Inclusive. 
13,700  Noble  Ave   Improvement  bonds.      Dueyearlj  mi  Oct     I  as  follows 

■  hi  |925  in  li  to  1928.  Inclusive 

5,000  Carpenter  St.  Improvement  bonds.      Denom    $1,000.     Due  f  1,000 

yearly  on  Oct.   l  From   1924  to  1928.  Inclu 
14.300  Beacon    Vve.   Improvement    bonds.      Denom.   $1,000  and   one  for 
$300       Due  yearly  on  Oct.   1  .is  follows      $2,300  1924 

1925  to  1928.  Inclusive 

4.300  Palisades    Drive   Improvement    bonds.      Denom.    $1,000  and   one 
tor  $300      Dm'  yearlj  on  Oct.  I  as  follows      $300  1924  and  $1,000 

1926  to  1928,  Inclusive 

2.300  Lee  Drive  Extension  Improvement  bonds.     Denom.  $300  and  four 
for  $200.     Due  yearlj  on  Oct     I  aa  follows      $200  1924  to  1927, 
Inclusive,  and  $300  1928  to  1932,  Inclusive. 
33,300  River  St.  Improvement   bonds.      Denom.  SI. 000  and  one  for  ! 

Due  yearly  on  Oct    I  as  follows      $9,300  1924,  $9  000  1925  to  1930, 
Inclusive,  and  $10,000  1931  and  1932. 

91'. 000  South    Main    Si.    Improvement    bonds.      Denom     SI. 0110    and    one 
for  $600.      Due  yearlv  on  Oct     1  as  follows:      SlO.liOO  1924.  $10,000 

1925  to  1930,  Inclusive,  and  $11,000  193]  and  1932. 

27  SOU  Delia    Vve.  improvement   bonds.      Due  yearly  on  Oct.   1  as  follows: 

S3.S00  1924  and  $3,000  1925  to  1932,  Inclusive. 
Date  July  1  1923.     Principal  and  semi-annual  Interest  (A.  ft  O.),  payable 

at  the   National   Park  Hank  of  New    York. 

ALACHUA  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  1  (P.  O.  Gainesville).  Fla.  -BOND  SI/./;.— The  $562,000  coupon 
(regist  era  hie  as  i,>  principal)  road  and  bridge  bonds  offered  on  July  23 
(V.  110.  p.  .30211  were  awarded  to  Spit/or.  Rorick  &  Co.  of  Toledo  al  a 
premium  of  $100.  equal  to  100.01.  (Interest  rale  not  staled.)  Date 
Jury  1  1923.  Due  on  July  1  as  follows:  $2,000  1925  to  193]  Incl.;  SI. 000 
1932;  $5,000  1933;  $4,000  1934;  $5,000  1935;  $6,000  1930;  $7,000  1937; 
MS.000  1938;  $9,000  1939:  $10,000  1910:  $12,000  1941:  $1  1.000  1912:  $15,000 
1943:  $17,000  1944;  $19,000  1945;  $57,000  1946;  $60,000  1947;  $65,000 
1948:  $68,000  1949;  $73,000  1950  and  $90,000  1951. 

ALLENDALE  COUNTY  (P.  O.  Allendale),  So.  Caro.— BOND  SALE. 
— J.  11.  Hdsman  &  Co.  of  Atlanta  have  purchased  $17,000  5V,  court 
house  and  jail  bonds.  Denom.  $1,000.  Date  Julv  1  1923.  i'rin.  and 
seini-ann.  int.  (J.  &  J.)  payable  at  the  Hanover  National  Bank,  N.  Y. 
City.     Due  July  1  1953. 

ALPENA  COUNTY  (P.  O.  Alpena),  Mich.— BO XD  SALE.— The 
$63,000  Assessment  District  No.  1  bonds  offered  on  July  14 — V.  117, 
p.  235 — were  awarded  as  5Hs  to  the  Detroit  Trust  Co.  of  Detroit  for 
$63,363.  equal  to  100.57.  Due  yearly  on  May  1  from  1925  to  1933  incl. 
Sidney  Spitzer  &  Co.  offered  to  pay  a  premium  of  $1,300  for  6s  and  a 
premium  of  $660  for  5Jf  s. 

ANDERSON,  Madison  County,  Ind. — BOXD  OFFERIXG. — A.  J. 
Jones.  City  Comptroller,  will  receive  sealed  proposals  until  11  a.  m.  Aug.  4 
for  $250,000  5%  refunding  bonds.  Date  July  1  1923.  Interest  semi- 
annually. Due  July  1  1943.  Denom.  SI, 000.  All  bids  must  be  accom- 
panied by  a  draft  or  cashier's  check  upon  a  reputable  bank,  payable  to  the 
City  Treasurer  for  $12,500.  Delivery  of  bonds  shall  be  made'at  the  City 
Treasurer's  office  or  at  such  place  as  may  be  agreed  upon  3  days  after  day 
of  sale.  The  written  opinion  of  Matson.  Carter.  Ross  &  McCord  and  Smith. 
Remster.  Hornbrook  &  Smith,  attorneys,  of  Indianapolis,  Ind..  approving 
the  legality  of  said  issue  of  bonds  will  be  on  file  in  the  office  of  the  Comptroller 
not  less  than  five  days  before  the  date  of  said  sale  and  a  copy  of  such  opinion 
will  be  furnished  the  successful  bidder  without  charge. 

ANDERSONVILLE  SCHOOL  DISTRICT  (P.  O.  Andersonville), 
Sumter  County,  So.  Caro. — BOXD  SALE. — J.  H.  Hilsman  &  Co.  of 
Atlanta  have  purchased  $12,000  5H%  school  bonds.  Denom.  S500. 
Date  July  2  1923.  Prin.  and  annual  interest  (Jan.  1)  payable  at  the 
Hanover  National  Bank,  N.  Y.  City.  Due  $500  vearlv  on  Jan.  1  from 
192.)  to  1948.  incl. 
„     ,  Financial  Statement. 

Real  values $987,000 

Assessed  values,  1923 .  ____  222  392 

Total  bonded  debt  (this  issue  only) _        .  12  000 

Population  1923  (est.),  1,500. 

ANTELOPE  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Elgin), 
Nebr.— BO A'DS  VOTED. — At  an  election  held  on  July  10  a  proposition  to 
issue  $-0,000  school  building  bonds  carried  bv  a  vote  of  266  "for"  to  100 
'  against." 

ARTESIAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Artesian), 
Sanborn  County,  So.  Dak. — BOXDS  OFFERED—  Until  10  a.  m.  yester- 
day (July  27)  G.  W.  Pitcher.  District  Clerk,  offered  $45,000  oc[  coupon 
school  bonds.  Denom.  $1,000.  Date  July  1  1923.  Int.  J.  &  J.  Due 
July  1  1943- 

ASHTABULA  COUNTY  (P.  O.  Jeffersonville),  Ohio.— BOXD 
OFFERIXG. — Sealed  bids  will  be  received  by  W.  YY .  Howe,  Clerk  Board 
of  County  Commissioners,  until  1  p.  m.  (Eastern  standard  time)  Julv  30 
for  the  purchase  at  not  less  than  par  and  interest  of  $105,000  5>»cr  "State 
Road  Improvement"  bonds,  issued  under  Sec.  6929  and  Sec.  2434  sub- 
division 4,  of  General  Code.  Denom.  S1.000.  Date  April  1  1923.  Int. 
A.  &  O.  Due  yearly  on  Oct.  1  as  follows:  Sli.000.  1924  to  1926  incl., 
and  $12,000.  1927  to  1932  incl.  Each  bid  must  be  accompanied  by  a 
certified  check  for  $500,  payable  to  the  County  Treasurer.  Purchaser 
to  take  up  and  pay  for  bonds  within  ten  days  from  time  of  award. 

AVON  LAKE,  Lorain  County,  Ohio.— BOXD  OFFERIXG  .—Sealed 
bids  will  be  received  by  W.  R.  Hinz.  Village  Clerk,  until  12  m.  Julv  31 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  S15.000  5 
(village's  portion)  Avon  Center  road  impt.  coupon  bonds,  issued  under 
Sees.  6950  and  6951  of  General  Code.  Denom.  $500.  Date  Julv  1  1923. 
Int.  J.  &  J.  Due  each  six  months  as  follows:  S500,  Jan.  1  arid  July  1 
1925.  and  $1,000  from  Jan.  1  1926  to  July  1  1932  incl.  All  bids  must"  be 
accompanied  by  a  certified  check  for  2r;  of  the  amount  bid  for.  pavable 
to  the  ^  Ulage  Treasurer.  Purchaser  to  take  up  and  pay  for  bonds  within 
ten  days  from  time  of  award. 

AYDEN,  Pitt  County,  No.  Caro.— BOXD  OFFERIXG.— X,.  E .  Turuage. 
Town  Clerk,  will  receive  sealed  proposals  until  10  a.  m.  Aug.  1  for  $65,000 
6%  coupon  or  registered  funding  bonds.  Denom.  $1,000.  Date  Julv  1 
1923.  Prin.  and  semi-ann.  (J.  &  J.)  payable  in  gold  coin  at  the  Hanover 
Nat.  Bank.  N.  Y.  City,  and  interest  on  registered  bonds  will,  at  option  of 
holder,  be  paid  in  N.  Y.  exchange.  Due  on  Julv  1  as  follows:  $2,000  1926 
to  1931  incl.,  $4,000  1932  to  1938  incl.,  and  $5,000  1939  to  1943  inc!.  A 
cert,  check  for  2%  of  amount  of  bonds  bid  for.  upon  an  incorporated  bank 
or  trust  company,  payable  to  the  Town  of  Avden.  required.  Successful 
bidder  will  be  furnished  with  the  opinion  of  Reid.  Dougnertv  &  Hovt. 
N  "V  .  City,  that  the  bonds  are  valid  and  binding  obligations  of  Avden. 
A  Ukc  amount  of  bonds  was  offered  on  July  17  (V.  117.  p.  235). 

M  BALFOUR  SPECIAL  SCHOOL  DISTRICT  NO.  56  (P.  O.  Balfour), 
McHenry  County,  No.  Dak. — BOXD  SALE. — The  $20,000  5  !  £  c[  coupon 
funding  bonds  offered  on  July  21  (V.  117.  p.  349)  were  awarded  to  Stacy  & 
Braun  of  Minneapolis  at  102.50.  a  basis  of  about  5.29^  .  Date  Julv  1  1923. 
Due  July  1  1943. 

BARBERTON,  Summit  County,  Ohio. — BOXD  SALE. — The  $19,433 
aJ-2%  paving  assessment  bonds  offered  on  Julv  17  (V.  116.  p.  3024)  were 
awarded  to  X.  S.  Hill  &  Co.  of  Cincinnati,  at  par  plus  a  premium  of  S161. 
equal  to  100.82.  a  basis  of  about  5.33(_c .  Date  Aug.  1  1923.  Due  yearly 
Oct.  1  as  follows:     $2,433,  1924:  $2,000.  1925  to  1931.  incl..  and  $3,000. 

Xamc.  Premium.     Xame.  Premium 

Breed.  Elliott  &  Harrison 85.00:Ryan.  Bowman  &  Co 13.60 

Provident  Sav.  Bk.  &  Trust  Co.54. 41    Tucker.  Robison  &  Co 29.15 

National  Bank  of  Commerce___32.00  Sidney  Spitzer  &  Co..  2S.00 

Kinsey  &  McMahon 52.47| 

BARNESVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Barnesville), 
Belmont  County,  Ohio. — BOXD  OFFERIXG. — H.  H.  Murphv.  Clerk 
Board  of  Education,  will  receive  sealed  bids  until  7p.m.  Aug.  8  for  the 
purchase  at  not  less  than  par  and  accrued  interest  of  $75,000  5H%  fire- 


BARRY   COUNTY    (P.   O.    Hunting*..   Mich.     BOND  OFFBRNIG 
Sealed  proposals  will  i>e  received  until   111  1     m     lug    .'  by  the  Board  ol 
County  <  '0111  in issioner,  for  1  lie  purchase  of  $16  515  0'  .    Vssissinonl  District 

So  24  road  bonds  Denom  nine  for  $1,000,  nine  for  $500,  nine  for 
$335.      Int.    M     .v.    \        Due  SI  .S35  yearly   from    192".  to   1933  Inclusive 

BEACH,  Golden  Valley  County,  No.  Dak.      CERTIFICATE  OFFER 

TNG  Bids  will  be  received  bj  the  t'iiv  Council  until  n»  ■  m.  Aug.  4 
for  $10,000  0'.  certificates  of  Indebtedness.  Denom.  $1,000  Due  in 
18  months.     A  certified  check  for  59!   of  bid,  payable  to  C    O    BZalvorson, 

City  Auditor,  required. 

BEAVER,   Beaver  County,   Pa.      BOND  OFFERING.      B.    N  .   Tomlm 

son.  Secretarj  Town  Council,  will  receive  sealed  bids  until  8  p.  m 

standard   time)    Aug.   S   for   the   purchase  .11    not   less   than    par  of  $75,000 
I1..',     grading   and    paving   streets.    Improving    water    works,    laying    w 
lines,   sewer  construction   and   other   legitimate   borough   uses   bonds        lie 

Domination  $1,000.    Dale  Aug.  1  1923.    Int.  semi-ann    Due  yearly  on  Aug.] 

as  follows  v  1.1)00  192  1  I"  l!<29  incl.;  $2,000  1930  to  1910  inel  .  $3,000  19  11 
to  L947  inel.:  $1,000  19|S  to  1951  incl..  and  $5,000  1952  and  1953  Each 
bid  must  be  accompanied  by  a  certified  cheek  payable  to  O.  M  .  Hughes. 
Treasurer,  in  the  sum  of  $1,000. 

BEDFORD  SCHOOL  CITY  (P.  O.  Bedford),  Lawrence  County, 
Ind.—  boxd  OFFERIXG.  Bertha  M.  Boruff,  Secretary  Hoard  of  Bduca 
tion.  will  receive  sealed  bids  until  10a.  111.  Aug  9  for  the  purchase  of  $20,000 
h%  unit  school  erection  completion  bonds.  The  bonds  will  run  for  a  period 
of  17  years.  If  the  bonds  are  not  sold  when  offered,  they  will  be  offered 
from  day  to  day  thereafter  until  sold. 

BEEVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Beeville  , 
Bee  County,  Tex. — BOXD  ELECTION. — An  election  will  lie  held  on  Aug. 
11  on  the  question  of  issuing  $15,000  school  bonis. 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellairel,  Belmont 
County,  Ohio. — BOXD  SALE. — The  $80,000  5%  coupon  school  bonds, 
offered  on  July  23 — V.  117.  p.  113 — were  awarded  to  Breed.  Elliott  .t 
Harrison  of  Toledo  for  S80.200.  equal  to  100.25,  a  basis  of  about  4 .987, 
Date  July  23  1923.  Due  yearly  on  Jan.  23  as  follows:  $3,000.  1925  to 
1932  inclusive,  and  S3.500.  1933  to  1948  inclusive. 

BEN  FRANKLIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ben 
Franklin),  Delta  County,  Texas. — BOXDS  REGISTERED— On  July  20 
the  State  Comptroller  of  Texas  registered  $16,000  5^1  serial  bonds. 

BENTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  South  Bloom- 
jngville),  Hocking  County,  Ohio. — BOND  OFFERIXG—  Sealed  bids 
will  be  received  by  O.  C.  Culp.  Clerk  Board  of  Education,  until  12  m. 
July  28  for  $15,000  6<"r  school  bonds  issued  under  Sec.  7630-7631  of  Gen. 
Code.  Denom.  $1,500.  Date  July  1  1923.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  District  Treasurer's  office.  Due  $1,500  yearlv 
on  Sept.  1  from  1924  to  1933  incl.  Cert,  check  for  69c  of  amount  bid  for. 
payable  to  the  District  Treasurer,  required. 

BERGENFIELD,    Bergen   County,    N.    J.— BOXD   SALE.— The   two 
issues  of  5^   bonds  aggregating  $77,840  82 — offered  on  July  24 — V.   117. 
p.  235— were  awarded  to  H.  L.  Allen  &  Co.  of  New  York  as  follows: 
$59,854  36  assessment  bonds  at  a  premium  of  $95  77,  equal  to  100.16.  a 
basis  of  about  496^.     Denom.  $1,000  and  one  for  $854  36. 
Due  yearly  on  July  1  as  follows:     $5,854  36  1924  and  $6,000 
1925  to  1933.  inclusive. 
17.986  46  permanent  improvement  bonds  at  a  premium  of  $28  78.  equal  to 
100.16.  a   basis  of  about  4.981.     Denom.   S500  and  one  for 
$486  46.     Due  yearly  on  July   1   as  follows:     $1,486  46  1925. 
$1,500  1926  to  1932.  inclusive,  and  $2,000  1933  to  1935,  incl. 
Date  July  1  1923. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Hardin), 
Mont. — BOXD  OFFERIXG. — Ralph  Franklin.  Clerk  Board  of  Trustees, 
will  receive  bids  until  8  p.  in.  Aug.  25  for  an  issue  of  funding  bonds  in  an 
amount  not  to  exceed  $4,000.  Denom.  $10C.  Date  Aug.  25  1923.  Int. 
rate  69c  •     A  certified  check  for  $100  required. 

BILLINGS,   Yellowstone   County,    Mont. — BOXD   SALE. — Benwell 
Phillips  &  Co.  of  Denver,  have  purchased  the  following  paving  district  bonds 
S55.500    Paving  District  No.  206  bonds. 

68.600    Paving  District  No.  208  bonds. 

90,000    Paving  District  No.  210  bonds. 

BINGHAM  COUNTY  SCHOOL  DISTRICT  NO.  24,  Idaho.— BOXD 
SALE. — The  State  of  Idaho  has  purchased,  it  is  reported,  an  issue  of  $17,000 
school  building  bonds. 

BIRMINGHAM  SCHOOL  DISTRICT  (P.  O.  Birmingham),  Oakland 
County,  Mich. — BOXDS  VOTED. — The  voters  of  this  district  approved 
a  proposition  to  issue  $97,000  Baldwin  high  school  addition  bonds,  at  an 
election  held  on  July  15.  by  a  count  of  202  to  107. 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BOXD  OFFER- 
IXG.— Sealed  bids  will  be  received  until  2  p.  m.  Aug.  9  for  the  purchase 
of  $100,000  road  bonds  bv  C.  L.  Kennedy,  County  Auditor.  Denom. 
$1,000.  Date  Aug.  1  1923.  Int.  rate  not  to  exceed  5%.  A  certified 
check  for  5%  of  issue  payable  to  above  official,  required. 

BLUE  EARTH  COUNTY  SCHOOL  DISTRICT  NO.  87  P.  O. 
Good  Thunder),  Minn. — BOXDS  VOTED — BOXD  SALE. — At  the 
election  held  on  July  17 — V.  117,  p.  235 — the  $40,000  4«%  school  building 
bond  issue  carried  by  a  vote  of  204  to  30.  Since  being  voted,  the  bonds 
have  been  sold  to  the  State  of  Minnesota. 

BOARDMAN    DRAINAGE    DISTRICT,    Cherry    County,    Nebr.— 

BOXD  SALE. — The  State  of  Nebraska  recently  purchased  $25,000  0'. 
drainage   20-year   serial   bonds. 

BOWLING     GREEN,     Wood    County,     Ohio.— BOXD    SALE .—  The 
follow:ng  six  issues  of  5H%   coupon  bonds,  aggreeating  S47.100.  offered 
on  Jul-   16 — V.   116.   p.   3025 — have  been  awarded  at  par  and  accrued 
interest  to  the  Wood  Countv  Savings  Co.  of  Bowling  Green: 
S8.500  Property  portion  of  "White  Way"  street  lighting  system  bonds, 
issued  under  the  authoritv  of  Sec.  3S42-3  of  Gen.  Code.     Denom. 
S600.    except    bond    No.  i  for  $700.     Due  yearly  on  Sept.  1  as  fol- 
lows: $700  1924  and  $600  1925  to  1937  incl. 
8.500  City's  portion  of   "White  Way"  lighting  svstem  bonds,  issued  under 
the  authoritv  of  Sec.  3842-3  of  Gen.  Code.     Denom.  $600.  except 
bond  No.  1  for  $700.     Due  yearlv  on  Sept.  1  as  foUows:  $700  1924. 
and  S600  1925  to  1937  incl. 
1,000  Propertv  owners'  portion  Clough  Street  sanitary  sewer  bonds,  issued 
under  Sec.  3939  of  Gen.  Code.     Denom.  S250.     Due  S250  yearly 
on  Sept.  1  from  1924  to  1927  incl. 
4.500  Property  owners'   portion  sanitary  sewer  No.  4  extension  bonds, 
issued  under  Sec.  3939  of  Gen.  Code.     Denom.  S500.     Due  yearly 
on  Sept.  1  as  follows:  $1,000  1924  to  1926  incl.  and  SI .500  192,  . 
3.600  City's  portion  bonds  to  pay  the  cost  and  expense  of  improving  sun- 
dry streets  and  constructing  certain  sewers  in  the  city:  issued  under 
Sec.    3821    of  Gen.    Code.     Denom.    S400.     Due   $400   yearly   on 
Sept.  1  from  1924  to  1932  incl. 
21,000  Propertv  owners'  portion  Clough  Street  improvement  bonds,  issued 
under  Sec.  3939  of  Gen.  Code.     Denom.  SI. 000.     Due  yearly  on 
Sept.  1  as  follows:  S2.000  1924  to  1929  incl.,  and  $3,000  1930  to 
1932  incl. 
Date  March  1  1923.     A  conditional  bid  at  par  and  accrued  interest  plu 
a  premium  of  $233  was  received  from  Seasongood  &  Mayer  of  Cincinnati. 

BRADY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brady  . 
McCulloch  County,  Texas.— BOXDS  VOTED — OFFERED  .—The  Depo- 
sition to  issue  $16,000  6<~  10-40  year  serial  school  equipment  bonds, 
submitted  to  a  vote  of  the  people  at  the  election  held  on  July  , — \  .  116. 
p.  3025 — carried  by  a  vote  of  146  to  19. 

Bids  were  received  until  Julv  25  for  the  bonds.      F.  A.  Knox. Secretary. 
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BRANDON   SCHOOL   DISTRICT   NO.   9     P.   O.   Mohall.,   Renville 
County,    No.    Dak.     CERTIFICATE  OFFERING.— Robert   A.   Johnson. 
Clerk,   »  us.   Ann.   7  for  $6.5l>' 

:>enom.  $500.     Data    \ug.  20  IKS.     Doe 
.  required. 
-  utemrnt. 

•  tided  ind.  ■__• $12.00000 

\~.--.  1   valuation    1921 964.479  i»i 

June  30  1922 

-iiikmir  fund  June  30  1922 

of  Mohall  

Population   Brandon  Township 192 

BROCKTON,  Plymouth  County,  Mass.—  BOXD  SALE.— On  July  19 
the  following  Issues  <>f  ;  <  coupon  with  full  privilege  of  registration 
bonds  »■  •  the  Brockton  National  Bank  of  Brockton  at  100.83. 

a  basis  of  about  4    I 
$9.0<»o  M.lr.>  n    Ixian    1  .hie  $1,000  July    1 

i  to  1931  ind:  $500  Julv  1   1932  and  H'33. 
10.'  .Ik  Loan  N  -  July  1  1924  to  1928  ind. 

40.000  Fire  Alarm  signal  Building  Furnishing  Loan.  1923.  payable  $1,000. 
July  1   l    i  133  Indusive 

July  1    1923.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at   the 
City  Treasurer's  office. 

Financial  Statement. 

Valuation  for  year  192-  'ements ...$63.91.5.910  00 

I  debt   i  present  loans  not  included) >0  00 

1,601.000  00 

Sinking  fund   iwateri 603.215  08 

Population  i.estim 

BROWN    COUNTY      P.    O.    Georgetown),    Ohio.— BOXD    SALE.— 

The  two  is-uos  of  ."> ; . .  '  .   bond-  offered  on  July  21    V.  1 17.  p.  1 13)  have  been 

to  Breed,  Elliott  ft   Harrison  of  Cincinnati  as  follows: 
$23,800  I.  O.  H.  NO.  30.  Sec.  P-2.  impt.  bonds,  at  101.19.  a  basis  of  about 
D  :•  irly   on   Jan.    1    as  follows:  $2,800   1925:   S3.000 

to  1930  ind.,  and  $2,000  1931  to  1933  incl. 

•I     No.  30.  Sec.  2.  impt.  bonds,  at   101  3v  a  be 
about  5.21    ,  .    Hue  yearly  on  Jan.  1  as  follows:  $8,  150  1925;  $9,000 
1926  and  $10,000  1927  to   1933  incl. 
Date  July  1  1923. 

BROWNWOOD,     Brown     County,     Tex.— BOXD     ELECTION.— An 

ion  will  lie  held  on  Aug.  2-1  to  vote  on  the  proposition  to  issue  $50,000 
auditorium  building  bonds. 

BRUELLA  SCHOOL  DISTRICT,  San  Joaquin  County,  Calif.— 
BOXD  SALE. — The  $12,000  ><r',  school  bond-  offered  on  July  16  (V.  117. 
p.  236)  were  awarded  to  the  City  Bank  of  Stockton  at  a  pr>  miuni  of  $138  40. 
equal  to  103.65.  a  basis  of  about  5.32%  .  Date  July  1  1923.  Due  SI. 00(1 
yearly  on  Julv  1  from  1924  to  1935  incl.     The  following  bids  were  received: 

Cyras  Peine  &  Co $216  00  premium 

-      'premium 

Myth.  Witter  &  Co premium 

City  Bank    of  Stockton) 13s  4(1  premium 

Wm .  Cavalier  A-  Co 273  60  premium 

BULL  RUN  SCHOOL  DISTRICT   NO.   7,   Golden  Valley  County, 

No.    Dak. — CBRTIFH  FFERINQ.—Emil    Rusted      District    Clerk 

P.  I '.  OUte),  will  receive  bids  until  2  p.  m.  Aug.  13  for  ertificatas 

of  indeb-  ore  18  mom  lis  from  date  and  to  bear  interest  at  a 

rate  not  toe  Denom.  $500.     A  certified  check  for  5';    of  bid 

required.  *• 

BURKE  COUNTY  (P.  O.  Bowbells  ,  No.  Dak.— CERTIFICATE  0F- 

FERI.\(,  proposals  will  l>c  root  ived  until  Aug.  7  by  C.  J.  Kopina. 

County  Auditor,  for  $14,000  certificates  of  Indebtedness  to  bear  interest 
at  a  rate  not  to  ea  All  bids  must  be  accompanied  by  a  certified 

check  for  5C;   of  bid. 

BURKBURNETT,    Wichita    County,    Texas. — BOXD    SALE.— The 
■•..iter  woi  i  street  improvement  6'c  bonds  offered  on 

July   16     V     117.  p.  113)  in  ded  to  J.  L.  Arlitt  A  Co.  of  Austin. 

Sept.    10    1923.      Due   1    to  20   years. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  14  P.  O.  Shreveport  , 
La. — BOND   OFFERING.— Bldi  d   until   July   .7    by   C.    fi. 

Uvr  of  the   School    Hoard,    for   $75,000   school    b 

July   1    19 

CAIRO  UNION  FREE  SCHOOL  DISTRICT  NO.  1  P.  O.  Cairo,, 
Greene    County,     N.     Y.—BOXD    OFFERIA  ids    ('.     Burkkam. 

ard  of  Education,  will  offer  $43,000  5%  coupon  school  boo 
public  auction  at  2  o.  in.  Julv  31  at  Walter-'  Hotel       I  10.      Date 

Jul  I    •     M    .v  \       Due  yearly  on  Nov.  l  as  f  >llo  I  1923 

to]''    [  |]   000  1933  to  1912  incl.;  SI. 500  1913  to  1960  incl..  and  SI. 000 

CALDWELL    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    29 
Texaa.      BONDS   REGISTERED. — On  July    18   the   State   Comptroller  of 
000  5'  I   10-40-year  school  bonds. 

CAMERON,    Barron   County,    Wis. — BONDS   VOTED. — At   a    special 

suance  of  $10,000  bonds  for  the 
purpose  of  Improving  the  water  plant. 

CANANDAIGUA,     Ontario     County,     N.     Y.      BOND     SALS.      The 
priation  bonds  offered  on  July  20 — V.  117.  p. 
:■  .v  Co.  of  Buffalo  at  !'  i 

-Iv   on  Julv    1 

CANTON,    Stark    County,    Ohio.     BOND    OFFERING      Samuel    K. 

I  bids  until  12:30  p.  m.  r  the 

er   District    No.    1    bonds. 

923        Principal  and  semi  annual 
Due  on  March  I  as  foil 
■ 

le  to  ihe  i  .  i  r.  required  - 

CASS   COUNTY    (P.    O.    Cassopolis  ,    Mich.      i:oM)   OFFERING 

of  <  mint.',    (toad  Com 
•  •n!    DisM 
Inten-s  I), ji    I  rlv  on  May  1 

from   1925  to  19 

CASS  COUNTY  SCHOOL  DISTRICT  NO.  C-7  (P.  O.  Murdock  , 
Neb.      BOND 

I  ,000       Date   July    15 
he  « 'ouin  \    i 

taBBBBBd  value  as  ret  urmrl.   1923  . .  $2.619. .V.I 

CAVALIER  SPECIAL  SCHOOL  DISTPI'   I    NO, 
Pembina     County,     No.     D.ik.       l:o\l> 

■ 

CHARLESTON  INDEPENDENT  SCHOOL  DISTRICT  P.  O. 
Charleston   .     Kn  ounty,    W.     v 

ln>  ly. 

CHICKASHA,     Grady     Coun  Okla       BOND     BLBCTIi 

will 
held  on  t  b 

CHINOOK,    Blaine  County,  Mont         BONDS  VOTED 

•  ir  s<ti.iI  ■■ 

■ 

1  '.as 

\      116.  p.    1721. 

(    I    \KION     COUNTY     iP.     O.     Clarion   ,     Pa.       BOND  I'lie 

■nrls 
1   not  sol  p.  2798 —  rl  to 


Stroud  &  Co.  and  Lewis  A-  Snyder  of  Phila.      Denoms.  $1,000  and  $500. 
Date  June  30  1923.     Int.  J.  A-  J.     Due  $10,000  Julv   1   from 

10  1945.  incl. 

Financial  Statement. 

$30,000  000 

Assessed  value II 

Bonded  debt,  including  this  ... 
Population.   1920.  36.170. 

CLARK  COUNTY  iP.  O.  Jeffersonville),  Ind.— BOXD  OFFERING.— 
ds  will  be  received  by  O.  B.  lifer.  County  Treasurer,  until  10  a.  m. 
July  30  for  the  pu  not  less  than  par  and  accrued  Interest   of  the 

following  issues  of  ,y     bonds: 

$48,000  Geo.    II.    Lindenmeyer   et    al  road   in    Oregon   Township   bo- 
om. $1,200. 
73.000  Wm     Schleicher  et  al  road  In  Wood  Township  bonds.     Denom. 

$1 
76,000  Wm.  D.  Taylor  et  al  road  in  Washington  Township  bonds.  Denom. 
$1,900. 
Date  July  17  1923.     Int.  M.  ft  N.  15.     Due  one  bond  of  each  issue  each 
mnihs  from  May  15  1924  to  Nov.  15  1943,  inclusive. 

CLAY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Buford  , 
Ohio—  BOX!)  OFFERING. — G.  B.  Hodson.  Clerk  Board  of  Education, 
will  receive  sealed  bids  until  1  p.  m.  Aug.  11  f  school  bonds. 

Denom.  $235.      Date  Sept.   1    1923.      Prin.  and  semi-ann.  int.   (M .  A   S 
payable  at  the  office  of  the  Clerk.  Board  of  Education.      Due  $23.">  March 
1   and  Sept.   1   from   1925  to  1929.     A  certified  check  for  $50,  payable  to 
the  Board  of  Education,  required. 

CLERMONT  COUNTY    P.  O.  Batavia ''.  Ohio.— BOXD  OFFERIXG.— 
d  bids  will  be  received  by  R.  E.  Eveland.  Auditor,  until  11  a.  m. 
Aug.  2  for  the  purchase  at   no;   less  than  par  and  accrued  interest  of  the 
following  three  issues  of  5<  ,    road  construction   bonds     issued   under  au- 
thority of  Section  1223  of  the  General  Code. 

$41.100  1.   O.    11.    No  Si  J."   in   Monroe  and  Ohio  twps.,  bonds. 

Denom.  $1,000  except  the  last  for  $1,100.      Di  s,.pt    j 

as  follows:    $5,000.  1924  to  1931.  incl..  and  $1,100.  1932. 
5.900  I.  C.  H.  No.  9  Stx-.  Owensville  in  Stonelick  Tup.  bonds.    Denom. 
S100.      Due  yearly  on  Sept.  1  as  follows:    $700.  1924  to  1931.  incl.. 
and  $300.  1932. 
13.800  I.  C.  II.  No    30  Amelia  Sec.  in  Batavia  and  Pierce  twps    lninds. 
Denom.  $500  except  last  bond  for  $300.      Due  yearly  on  Sept     1 
as  follows     $1,500.  1924  to  1931.  incl..  and  $1,800.  11-   - 
Date  Aug.  1   1923.      Interest  M .  ft   B 

COBLESKILL,  Schoharie  County,  N.  Y. — BOND  SALE. — OBri.11. 

Potter  ft  ('«.  of  Buffalo  purchased  $15,000  4  3  1 '  ,   filtration  plant  building 
bonds  on  June  18  at   100.254 — a  basis  of  abot  I  -  Denom.  $1,000. 

■    July  1   1923.     Int.  J.  A  J.     Due  $5,000  yearly  on  Julv  1  from  1926 
to  1928.  incl. 

COHOES,    Albany    County,    N.    Y.— BOXD    SALE—  The    following 

issues  of  I  pon  or  registered  local  impt.  bonds  offered  on  July  24 — 

V.  117.  p.  349—  have  been  awarded  to  A.  M.  Lamp.         I  r  Ni        York 

for  a  premium  of  $1  120  85 — equal  to  100.53— a  basis  of  about  A   i. 
$123,956  16  bonds.  Series  "A."     Denom.  $1,000.  except   Bond  No.  1.  for 
16.      Due  veu-l-  on   M 

000.   1927  to  1931.  incl 
■  000.  in.  '  136. 

S7.525  10  bonds  B."     Denom.  $1,000.  <  for 

525  10.      Due  veirlv  on  May  1  as  fol'  -       . 

-      00,  1925  to  1933.  ir.cl..  and -$7,000,  1934  to  1937.  incl. 
Date  May  1  1923. 

COLERIDGE,  Cedar  County,  Neb.— BOX])  OFFERING . — Bids  will  be 
received  until  July  31   by  K.  8.   Wail.  Vll  .  1.000  elect 

light  bonds  to  bear  interest  at  a  rate  not  :■  Dt        \  .-     |    , 

optional  after  five  years  from  date.     Tin—    bonds  carric   '.  at  the  election 
hold  on  July   10  (V.   116.  p.  2906)  by  a  vote  of  99  to   11. 

COOK  COUNTY  FOREST  PRESERVE  DISTRICT  P.  O.  Chicago). 
111.     BOND  SALE       \  s;  ndicate  001  Co.  of  New 

York:   Ames.    Emerich  .    ft    Braun:    Marshall    Field.   Glore, 

&  Co..  and  the  First  National  Co.  of  Detroit  h  --d$2.000 

gold  couoon  (with  pn  -1  ration*  b 

or  about  4.61 r;  .     Denom    $1,000.     Date  July   15  Due  $100,000 

yearly  on  July  15  from  1924  to  1943  ind.     Prin. end  I    .^J. 

15)  payable  in  Chicago.     Other  bidders  w< 

Rm. 
National  City  Co.:  Northern  Tru  .:    ('mnpton  c 

bank    tor  $500.000) B9.07 

COOS  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Marshfield  , 
Ore.— BOXD  0FFERIH  .1   bids  will   be  received  until   7  3')  p.   m. 

Aug.  7  by  Alice  Vestal.  District  Clerk,  for  $54,000  school  bonds.      I>enom. 
$1,000.     D  1   1923.     Prin.  and  semi-ann.  int.  (M.  ft  \.    payable 

at  thi  pancy  of  Oregon  in  N.  Y.  City.     Due  S  rly  on  Ma)   1 

from   1924  to  1911  incl.      Int.  rate  not   toe)  r    ■      A  certified  chin'k 

for  $1  son  required.     The  approving  legal  opinion  of  Teal.  Wlnfree,  John- 
son   ft    McCulloch    of   Portland    will    bo   furnished    the    - 
-sod  value  $1,027,502.      Bonded  debt   (exclusive  of  th 
These   bonds   are   the   remainder  of  a   total   issue   ■  -    1 

which  were  sold  to  the  Lumbermen's  rTust   Co.  of  Portland  at    1 
basis  of  about  1.0!  v.  116.  p.  3041). 

CRAWFORD  COUNTY  'P.  O.  M«-adville\  Pa.— BOND  OFFERING.— 

Soiled  bids  «  ill  be  received  by  Floyd   S    Altenberg.  Clerk  of  Mo  ml  of  County 
til  2  p    m.  (Eastern  st;r  pur- 

coupon    road    bonds        '  ■  000        ' 

Aug.  1    1923       Int     F.  ft  A       Dui 

:  000.  i«i.;o  to 
- 
100.    1910;   $52,000.    1911    and    191       -  1911   and 

luvk 
upon  a  bank  doing  business  in  the  St  iteof  Pcnnsylvat 

ount\    Tie. 'surer,    required.      Le  iwnsend, 

Elliott  A  Munson  or  Phila.     Bonds  to  bi 

CUYAHOGA  COUNTY     P.   O.   Cleveland  .   Ohio.      BOND   SALE- 

I   on    \pril    II 
V.    llii,   |>     1684)    were  awarded   to  the  (.>  t'rii-t    Oo    Of 

<"le.  ■  follows: 

■      about      Is-  |l  Due 

1.1  as  foi  and 

is.;. 

about     is:  I  .  Hue 

0.1     1  as  follows:  $2.01 
1" 
■ 
BOND  OFF:  Until    1  :  1. 

A.J.I 

■    - 
I .  Se\>  orage  Impn 

ihio, 
;  ■ 

1  i    Oct  .11' 

1  lie  amount   of  bonds  bid  for.  u 

■  >   « I  thin  ten  d 
1  n  1  hal  ii"  bondi 
Itoiid   form  •   «  ill   be  I  unilshi  nt  \  . 

Box t >  1  ■  led  propo 

for  .  ntil   ll.i  I  for  the 

imrei  1  the  following  5  ,  coupon  r 

r  General   I  of  Ohio. 

■ 

i  Bond  No.  1 

for  1  irlv  00  Oct.    1    as  follow        -  ,     ;  60,    1924; 

to  1032.  Ini 
ids        Denom.  >1  ,0  1  No     1 

for   •  rlv  on  Oct 

$2.ooo     192  .000.    1926  to   1"32.   Inclusivi 

Date  \iii:  1  1923.  Principal  and  semi-annual  intere  t  (A.  ft  O.)  payable 
at  the  (ounty  Treasurer's  office  Certified  check,  on  some  bank  other 
Mian  the  one  makintr  the  bid.  for  1  ' .  of  t  lie  amount  of  bonds  led  for.  payable 
to  the  County  Treasurer,  required 


Jul*  28  L923.] 


TIIK    OflBONICLE 


165 


i  > 

the  <  '.iuiii  j 
i'.m  incl 

for 


BOND   OFFERING      Sealed    bids   will    be   received    b;      V      i  H"  her. 

Clerk  Board  of  Counts   Commissioners,  mull  U  a.  m  l,   'l1, 

tlmol    Vuh     I  I  tor  the  purch  iso  at  n                                           ■ "  ',"  '  ""''" , 

0^120.000  5'     coupons      er  District No    I  construction.  xpe.      I  ment 
bonds.  Issued  under  Sec.  0002  I  of  General  Code       Donoiii    II  .0 

\     ■.    i<  ,  ,.  .  , .  i, i.-  ii 

isurpr's  office.     Due  16.000  yearlj  on  Oct     i  rrom  19 
Certified  i  ilvonl    bank,  other  than  one  making  pia. 

i    .   of  amount  bid  for.  pavable  to  the  County  Treasurer,  required       rur- 
chaser  to  t     ce  up  and  paj  for  bonds  within  ten  days  from  tlni  ra. 

BOND  OFFERING      tTntlllla.nl  J     '    Huber,  Clerk  Board  of 

County  Commissioners ,   will  receive  sealed   bids  for  the  purchase  ol   tne 
following  lssu<  Road  Mo.  3  Improvement  bonds: 

SlO.'.r.ti  13  Special  isscssmont  bonds      Denom    $1, I  and  one  for  JSJtJ  4d 

Due  yearly  on  Oct.  I  as  follows   $536  13  I  000,  1925  to 

1927,  Inclusive:  12.000,   1928;  $1,000,   1929  to  1981.  Inclusive, 
■'"Hi   $2,000.  ._,„  „ 

20  7  id  66  count  i '•  portion  bonds.     Denom.  $1  000  i  nd  one  t  ir  $j  10 i  Bo. 
Due  on  Oct.  1  as  follows   $1.740  66.1924  000. 

1926;   $4,000,    1927;  $2,000,    1928;  $3,000,    1929;  ,,;  ' 

and  1931,  and  $3,000,  1932.  .  .  . 

Date  Vug.  1  1923.     Principal  and  semi-annual  Interest  (A.  a  *>  i  payaDie 
in-  County  Treasurer's  office.     Certified  check  for  r.    of  the  amount 
•  ml  for,  payable  to  the  Count]   Treasurer,  required. 

CUYAHOGA  FALLS.  Summit  County,  Ohio.      BOND  OFFERING.— 
Sealed  bids  will  be  received  by  H.  O.  Bollch,  City  Auditor,  until  12  m. 
itral  standard  time)    Vug.  c>  for  the  purchase  of  the  following  (>'<  bonds: 
$30,000  genera]  Improvement  bonds  (city's  portion).     Date  July  1   1923. 
Due  on  Oct.  1  as  follows:  $2,000,  1924.  and  $3,500,  1925  to  1982, 
Inclusive  ___      _ 

23.054   West  Broad  Street  Improvement  bonds      Date  Aug.  1  1923.     Due 
on  Oct.  1  as  follows:  $3,054.  1924,  and  $2,500,  1925  to  1932,  incl. 
113,750  Fourth  Street  Improvement  bonds.     Date  Aug.  1   1923.     Duo  on 
Oct.  1  as  follows:  $13,750,  1924,  anil  $12,500,   1925  to  1932,  incl. 

12.874   High  Street  Improvement    bonds.     Date  Aug.   1    1923.     Duo  on 

1  as  follows:  $2,874,  1924,  and  $2,500,  1925  to  1928,  inclusive. 
II. 70S   Fast   Bailev  Road  improvement   bonds.      Date  Aug.  1   1923.      Due 

on  Oct.  1  as  follows:  $]  ,768,  1924,  and  $2,500,  1925  to  1928.  incl. 
3.642   Arcadia  Avenue  improvement  bonds.      Date  Aug.  1  1923.      Dueon 
1   as  follows:   $642.    192-1:   $500,    1925  and    1926;  and   M.000, 
1927  and  192S 
11.905   Rosewood  Avenue  water  improvement  bonds.     Date  Auk.  1  1923. 
Due  on  Oct.  1  as  follows:  $1,905,  1924.  and  S2.500,  1925  to  1928. 
inclusive. 
Principal   and  semi-annual  interest    (A.   &   O.)   payable  at    the  Citizens 
Bank  at  Cuyahoga  Falls.      A  certified  cheek  on  some  solvent  bank  for  5% 
of  bonds  bid  for.  payable  to  the  City  Treasurer,  required.     Bidders  to  re- 
ceive and  pay  for  bonds  twenty  days  from  date  of  award. 

CUYAHOGA  HEIGHTS  (P.  O.  R.  F.  D.  Brooklyn  Station,  Clevej 
land),  Cuyahoga  County,  Ohio. — BOXD  OFFERING. — Sealed  bids  wil' 
be  received  by  8.  E.  Clapo.  Village  Clerk,  until  12  m.  Auk.  IS  for  the 
purchase  of  $35,244  96  5 '  ■ ' :  coupon  East  49th  Street  paving  special  assess- 
ment bonds.  Denom.  $500  except  Bond  No.  71  for  $244  96?  Date 
Auk.  15  1923.  Principal  and  semi-annual  interest  A.  &  O.I.  payable  at 
the  office  of  the  State  Banking  &  Trust  Co..  Columbia  office,  of  Cleveland. 
Due  yearlv  on  Oct.  I  as  follows:  S3. 500.  1924;  $4,000,  1925  to  1928.  inclusive: 
S3. 500.  1929;  s  1.000,  1930  to  1931.  inclusive;  and  $4,244  96,  1932.  All 
bids  must  be  made  upon  blank  forms  which  will  be  furnished  by  the  above 
official  upon  application.  Each  bid  must  be  accompanied  by  a  certified 
check  upon  a  solvent  bank  located  in  Cuyahoga  County,  In  an  amount 
equal  to  5%  of  the  amount  of  the  bid.  payable  to  the  Village  Treasurer. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BO.YD  OFFERIXG. 
— Sealed  bids  will  be  received  until  12  m.  July  30  by  J.  T.  Miller.  County 
Auditor,  for  the  purchase  at  not  less  than  par  and  interest  of  $80,000  5 
I.  C.  H.  No.  301  Sec.  "C"  bonds,  issued  under  authority  of  Sec.  1223 
of  the  General  Code.  Denom.  51,000.  Date  Auw.  1  1923.  F-rin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  Countv  Treasurer's  office.  Due 
yearly  as  follows:  $8,000,  1924.  and  $9,000,  1925  to  1932  incl.  Certified 
check  on  one  of  the  banks  doing  a  regular  banking  business  in  Defiance 
County,  for  SI .000  required. 

DELAWARE  (State  of).— BOND  OFFERIXG  —Sealed  bids  will  be 
received  by  Thomas  S.  Fourace,  State  Treasurer  (P.  O.  Dover),  until 
lp.m.  Aug.  S  for  $600,000  4  a  %  coupon  highway  bonds.  Denom.  SI  .000. 
Date  Jan.  1  1923.  Principal  and  semi-annual  interest  J.  .?:  J.)  payable  at 
the  Farmers'  Bank  of  Dover.  Due  Jan.  1  1963,  optional  at  105  after  one 
year.     Certified  check-  for  5%  of  bid,  payable  to  the  State  Tre  is.,  required. 

DENTON,     Denton     County,     Texas.—  BO  XD     OFFERING. — Sealed 

bids  will  be  received  until  2  p.  m.  Aug.  1  by  Geo.  N.  Ruckcr.  City  Secre- 
tary, for  $200,000  coupon  (registerable  as  to  prin.  only,  5'  ;  school  house 
impt.  bonds.  Denom.  SI. C00.  Date  July  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  pavable  at  the  National  Citv  Bank.  N.  Y.  City.  Due  on 
Julv  1  as  follows:  $2,000.  1924  to  1932  incl.:  S3. 000.  1933  to  1939  incl.: 
$4,000.  1940  to  1944  incl.;  $5,000.  1945  to  1948  incl.;  $6,000,  1949  to  1952 
incl.;  §7.000.  1953  to  1955  Incl.;  SS.000.  1956  and  1957:  $9,000,  1958  and 
1959:  $10,000.  1960  and  1961,  and  $11,000.  1962  and  1963.  The  opinion 
of  Chapman.  Cutter  &  Parker  of  Chicago,  approving  the  legality  of  bonds. 
will  be  furnished.  A  certified  or  cashier's  check,  payable  to  M.  F.  Wood- 
ward. City  Treasurer,  for  2r,  of  amount  bid  for,  required.  The  official 
circular  offering  these  bonds  str,te~:  "There  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  corporate  existence  or  boundaries  of 
the  municipality  or  the  titles  of  its  present  officials  to  their  respective 
offices.  No  previous  issue  has  ever  been  contested  and  the  principal  and 
interest  of  all  bonds  previously  issued  have  been  promptly  paid  at  maturity." 

DENVER  (City  and  County  oO,  Colo. — BOXD  SALE. — Antonides 
&  Co.  of  Denver  have  purchased  improvement  bonds  amounting  to  $52,700 
as  follows: 

SI  .300    5%     South  Side  Soecial  Sanitary  Sewer  District  No .  7 .  for  $1 .303  25 
equal  to   100.25.   a   basis  of  about  4.97%.     Dated   April   1 
1923.      Due  April  1  1935. 
900    5%    Allev  Paving  District  No.  86  for  S903  15.  equal  to  100.35. 
a  basis  of  about  4. 97%.     Date  Jan.  1  1923.     Due  Jan.  1  1936. 
3.900  514%  Alley  Paving  District  No.  88  for  $3,942  90.  equal  to  101.10. 
a  basis  of  about  5.39%,.     Date  June  1   1923.     Due  June  1 
1936. 
1.700  5J>%  Alley  Paving  District  No.  89  for  SI. 718  70.  equal  to  101.10. 
a   basis  of  about  5.39%.     Date  June  1   1923.     Due  June  1 
1936. 
32.300    5%     Broadway   Paving  District   No.   6  for  $32.332  20.   equal  to 
100.09.  a  basis  of  about  4.99%.     Date  Dec.  1   1922.     Due 
Dec.  1  1936. 
12.600    5%    Washington  Park  Paving  District  No.  1  for  $12,600.  equal 
to  100.00.     Date  June  1  1923.     Due  June  1  1936. 
The  following  bids  were  received: 

Bankers  Trust  Co $52,531  37|Sidlo.  Simons.  Fels  &  Co. $52. 711  00 

Bosworth,  Chanute  &  Co.  52,582  50 1  Antonides  &  Co 52.800  00 

DIVIDE  COUNTY  (P.  O.  Crosby),  No.  Dak.— CERTIFICATE 
OFFERIXG. — Sealed  bids  will  be  received  by  R.  H.  Lynch.  County  Auditor, 
until  10  a.  m.  July  28  for  $25,000  certificates  of  indebtedness.  Due  in 
18  months.  Denom.  $1,000.  Interest  rate  not  to  exceed  7%.  Int. 
semi-ann.  A  certified  check  for  not  less  than  5%  of  bid,  payable  to  the 
County  Treasurer,  required. 

Financial  Statement. 

Assessed  valuation  1922 $13,974,283 

Total  bonded  debt .  this  issue  included 257 .600 

Outstanding  warrants  and  certificates  of  indebtedness 10.000 

Sinking  fund  on  hand 121 ,000 

Population 9.637 

DONNYBROOK  SCHOOL  DISTRICT  NO.  24  (P.  O.  Donnybrook), 
Ward  County,  No.  Dak. — CERTIFICATE  OFFERIXG.— Bids  will  be 
received  by  the  Village  Clerk  until  to-day  (July  28)  for  $3,000  7%  18-months 
certificates  of  indebtedness.  A  certified  check  for  not  less  than  5%  of 
bid  required . 

EAGLE  FORD  SCHOOL  DISTRICT,  Tex.— BOXD  SALE.— It  is 
reported  that  Breg.  Garret  &  Co.  of  Dallas,  have  purhcased  815,000  school 
bldg.  bonds  at  a  premium  of  $18  and  cost  of  printing  bonds. 

ELDORA  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Eldora),  Hardin  County,  Iowa. — BOXD  SALE. — Geo.  M. 
Bechtel  &  Co.  of  Davenport  purchased  $31,500  4%  %  school  heating  plant 
and  reconstructing  high  school  building  bonds  on  July  16  at  par  plus  all 


expenses.     Denom.  11,000  and   1500      Dat<     fulj    2    1023      fal    -I     I 
i ',     Julj  -■  1948. 

metal  Stntemt  n( 
Assessed  actual   value  of  property,   Incl  nil  credli 

'.;n 

'  debt,  Including  th  1-"' 

I'opui  itlon. 3.900 

E-SIX  SCHOOL   DISTRICT  NO.    10     P.   O,    N-,v   I  ngland    R.    F. 
D.    N ■..    I),    Slope   County.    No.    D;.l<.     CERTIFICATI     01     KRINO 
rut  ii  2  "    m     lug    I,  Mr      Oeo.  ( lerlli  h.  Dlsti  II  receive 

certificates  ol   Indebtedness.      Denom    $1,000       Date    \ug. 
11923.     Due  In  12  months.     I  certified  check  I  ifbldrequli 

EUCLID,     Cuyahoga    County,     Ohio.      BOND    OFFERING.      Sealed 

bids   will   be  received   until    12   m.    Sept.    ■'!   by    <  ' f i  it-].--    ii     Cross.    VII 
Clerk,  for  the  purchase  at  do)  le  ir  and  Interest  of  the  follow 

Issues  of  .")'■.  coupon  special  assessment  bonds,  Issued  under  t be  authority 
of  Section  391  1  of  the  Revised  Statutes  of  Ohio: 

$20,580  00  Abbey  St,   paving  bonds.     Due  yearly  on  Oct .    i   m  follows: 
$2,500,  192  1  to  1929  Incl  .  $2  580,  1930,  and  $3,000,  1931. 
16.291  -10  Kastlawn   paving   bonds.     Due   yearly   on   Oct.    1    as   foil.. 

$2,000,  1924  to  1930  Incl.,  and  $2,291  40,  1931. 
3,72100  Pern  paving  bonds.     Due  yearly  on  Oct.   I  u  follows:     $224. 

1921.  and  $500,  1925  to  1931  inclusive. 
16.660  00  (iarland    paving    bonds.      Due    yearly    on    Oct,     1    as    follows: 

$2,000,  1924  to  1930  inclusive,  and  $2,660,  1931. 
6.270  00  Orchid  paving  bonds.      Due  yearly  on  Oct.   1  as  follows:     $500. 
1924:    $77(1.    1925;    $500.    1928:    $1,000,     1927    and    1928:    $500. 
1929.  and  $1.(100.  1930  and   1931. 
19.600  00  Ormiston    paving    bonds.      Due    yearly    on    Oct.    1    as   follows: 

12,900,   1924.  and  $2,500,  1925  to  1931  inclusive 
9.604  00  Marigold    paving    bonds.      Due   yearly    on    Oct.    1    as    follows: 
$1,10  1.  1924;  $1,000.  1925   $1,500.  1926:  $1,000.  1927:  $1,500. 
1928:  $1,000.   1929  and  1930.  and  $1,500.  1931. 
39.559  60  Monterey   paving   bonds.     Duo   vearly   on   Oct.    1   as   follows: 

$4,559,    1921.  and  $5,000,   1925  to   1931    inclusive. 
39,559  60  Naumann  Ave.  paving  bonds.      Due  yearly  on  Oct.  1  as  follows: 

$4,559  60.  1924,  and  $5,000,  1925  to  1931  inclusive. 
39.559  60  Renwood  Ave.  paving  bonds.      Due  vearly  on  Oct.  1  as  follows: 

$4,559  60.  1924.  and  $5,000.  1925  to  1931  inclusive. 
38,480  75  South  Lake  Shore  Blvd.  paving  bonds      Duo  yearly  on  Oct.  1 
as  follows:  Si. 480  75,  192  1:  $5,000,  1925:  $4.5(V).  1(V26:  $5,000. 
1927;  $4,500.  1928.  and  $5,000,  1929  to  19.31  inclusive. 
19.600  00  Tyronne  Road  paving  bonds.     Due  yearlv  on  Oct.  1  as  follows: 
$1,600.    1924;   $2,000.    1925:    $3,000.    1926   to    1928   Inclusive; 
$2,000,  1929  and  1930.  and  $3,000.  1931. 
1,700  00  Arms    Ave.    sewer    and    water    curb    connection    bonds.     Due 

yearly  on  Oct.  1  as  follows:  $700.  1924.  and  $1,000  1925. 
1,700  00  Bayard  sewer  and  water  curb  connection  bonds.     Due  yearly 

on  Oct  1  as  follows:  $700,  1924,  and  $1,000,  1925. 
3.700  00  Bell    Ave.    sewer    and    water    curb    connection    bonds.     Due 
yearly  on  Oct.  1  as  follows:     $700.  1924,  and  $1,000.   1925  to 

1927  inclusive. 

2,600  00  Cushman  sewer  and  water  curb  connection  bonds.     Due  yearly 

on  Oct.  1  as  follows:  $600,  1924,  and  $1,000,  1925  and  1926. 
3,000  00  Eastbourne    Ave.    sewer    and    water    curb    connection    bonds. 

Due  yearly  on  Oct.  1  as  follows:     $1,000,  1924  to  1926  inclusive. 
1.600  00  Evergreen    sewer    and    water    curb    connection    bonds.     Due 

yearly  on  Oct.  1  as  follows:  $600.  1924.  and  $1,000.  1925. 
1 ,200  00  Iddings   Ave.   sewer  and  water  curb  connection   bonds.     Due 

yearly  on  Oct.  1  as  follows:     $200,  1924  and  $1,000.  1925. 
4,500  00  Mallard  sower  and  water  curb  connection  bonds.     Due  yearly 

on  Oct.  1  as  follows:     $500,  1924,  and  $1,000.  1924  to  1928  incl. 
7,000  00  Naumann  Ave.  sewer  and  water  curb  connection  bonds.     Due 

yearly  on  Oct.  1  as  follows:     $1,000.  1924  to  1930  inclusive. 
5,700  00  Nicholas  Ave.  sewer  and  water  curb  connection  bonds.     Due 

yearly  on  Oct.  1  as  follows:     $700,  1924.  and  31.000,  1925  to 

1929  inclusive. 
4,500  00  Oriole  sewer  and  water  curb  connecting  bonds.     Due  yearly 

on  Oct.  1  as  follows:     $500.  1924.  and  $1,000.  1925  to  1928  incl. 
4,500  00  Shore   View   sewer   and    water   curb   connecting    bonds.     Due 

yearly  on  Oct.   1  as  follows:  $500,   1924.  and  $1,000,   1925  to 

1928  inclusive. 

2.300  00  Gilmore  water  main  bonds.     Due  yearly  on  Oct.  1  as  follows: 

S200,  1924  to  1926  inclusive:  $300,  1927:  $200.  1928  and  1929: 

$300.  1930;  $200,  1931  and  1932,  and  $300.  1933. 
3,900  00  E.    257th   St.   water  main   bonds.     Due  yearly   on   Oct.    1    as 

follows:     $350.     1924    to    1929    inclusive;    $500,    1930;    $350. 

1931  and  1932.  and  $550.  1933. 
2,900  00  Forest   View   water   main   bonds.     Due   yearly   on   Oct.    1    as 

follows:     $200.  1924.  and  S300.  1925  to  1933  inclusive. 
6.700  00  E.  257th  St.  sidewalk  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$500.   1924  and  1925;  $1,000,   1926  and  1927;  $700,   1928  and 

$1,000.  1929  to  1931  inclusive. 
4,312  00  Euclid  Ave.  sidewalk  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$500,  1924  to  1930.  and  $812,  1931. 
3,600  00  Forest  View  sidewalk  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$300.    1921:    8500,    1925   to    1927   inclusive:    $300.    1928.    and 

$500.  1929  to  1931  inclusive. 
2,389  24  Llovd    sidewalk    bonds.     Due    yearly    on    Oct.    1    as    follows: 

$289  24,  1924,  and  $300,  1925  to  1931  inclusive. 
3.500  00  Gilmore  grading  and  sidewalk  bonds.     Due  yearly  on  Oct.  1  as 

follows:     $200.  1924;  S300.  1925,  and  $500.  1926  to  1931  incl. 

Dated  date  of  sale.     All  bids  must  be  accompanied  by  a  certified  check 

for   10%    of  the  gross  amount  of  bonds  bid  for,   payable  to  the  Village 

Treasurer,  upon  the  condition  that  if  his  bid  be  accepted  the  bidder  will 

call  and  pay  for  such  bonds  purchased  within  10  days  from  the  notice  of  sale. 

EVERETT,  Middlesex  County,  Mass.— LOAN  AWARDED— On 
July  20.  Wise.  Hobbs  &  Arnold,  of  Boston,  purchased  two  issues  of  bonds 
as  follows: 

$25,000  4K%  School  Loin.  "Ward  One.  at  100.02 — a  basis  of  about  4.245%. 
Due  yearlv  on  July  1  as  follows:  $1,500.  1924  to  1933.  in- 
clusive, and  $1,000.  1934  to  1943.  inclusive. 
100,000  4  H%  Permanent   Pavement  Loan  at   100.812 — a   basis  of  about 
4.33%.     Due  $10,000  yearly  on  July  1  from  1924  to  1933, 
inclusive. 
Date  July  1  1923.     Principal  and  semi-annual  interest  (J.  &  J.),  payable 
at  the  Old  Colony  Trust  Co..  Boston. 

Financial  Statement. 

Valuation  for  year  1922,  less  abatements $44,721,701  00 

Total  debt  (present  loans  not  included) 2,156,224  00 

Water  debt 70.000  00 

Sinking  fund  (water) 71.886  10 

Population  (1920),  40,120. 

EVERGLADES  DRAINAGE  DISTRICT  (P.  O.  Tallahassee),  Leon 
County,  Fla. — BOXD  SALE. — We  are  informed  that  Spitzer-Rorick 
&  Co.  of  New  York  have  purchased  $3,500,000  51irl  drainage  bonds. 
The  price  paid,  it  is  stated,  was  95. 

FAIRPORT,  Monroe  County,  N.  Y.— BOXD  OFFERIXG—  Frank  W. 
Howard.  Village  Clerk,  will  receive  sealed  bids  until  8  p.m.  (daylight  saving 
time)  Aug.  6  for  $325,000  coupon  or  registered  water  bonds  at  not  to  exceed 
5%  interest.  Denom.  $1,000.  Date  July  1  1923.  Principal  and  semi- 
annual interest  (J.  &  J.)  pavable  at  the  Hanover  National  Bank  of  New 
York  or  the  Fairport  National  Bank  of  Fairport .  at  option  of  holders.  Due 
$13,000  yearlv  on  Julv  1  from  1928  to  1952.  inclusive.  Certified  check  on 
an  incorporated  bank  or  trust  company  for  2%  of  amount,  required. 
Legality  to  be  approved  bv  Caldwell  &  Raymond,  of  New  York.  Bidders 
to  name  rate  of  interest  expressed  in  multiples  of  one-quarter  of  one  per  cent . 
Bonds  to  be  delivered  on  Aug.  20  at  10  a.  m.  or  as  soon  thereafter  as  the 
bonds  may  be  prepared. 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Baker), 
Mont. — BOXD  OFFERIXG. — Bids  will  be  received  until  Aug.  1  by  Mrs. 
R.  M.  Larson,  District  Clerk  Board  of  Trustees,  for  $3,500  school  bonds 
bearing  int.  not  to  exceed  6%.  Due  in  ten  years.  A  certified  check  for 
$350,  payable  to  the  above  official,  required. 

FARELLY  LAKE  LEVEE  DISTRICT,  Arkansas  and  Jefferson 
Counties,  Ark. — BOXD  OFFERIXG. — Bids  will  be  received  until  2p.m. 
July  30  by  J  B.  Quinn.  Secretary  Board  of  Commissioners,  at  the  office 
of  "Rose.  Hemingway.  Cantrell  &  Loughborough.  314  Markham  St., 
Little  Rock,  for  $165,000  bonds. 

FORTH,  Meade  County,  So.  Dak. — BOND  OFFERIXG. — Sealed  bids 
will  be  received  until  8  p.  m.  Aug.  3  by  J.  E.  Beschta,  City  Auditor,  for 
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*  'it  bonds  to  b.  -:  at  ■  rate  not  to  exceed  0      .      A 

required. 

FORT   YATES   SCHOOL    DISTRICT   NO.    4     P.    O.    Fort    Yctes  . 

Sioux    County,    No.    Dak.      BOXD    OFFBRIXG  bids    will    I*' 

mtll  2  p.  in     lug    10  by  A.  Colvillo.  District  Clerk,  for  $27,000 

ii. Is.      Date  Aug.  1   1923.      I'rin 
of  purchaser's  choice       Due  Aim.   1    1933.     A  k  fur 

>  able  to  P.  J    Jacobson,  District  Tn 
RTIFICATE  OFF1                 The  abovi  .led 

time  for  $15  oon  7'  ,   certificates  of  indebtedness.      I 
I'rin    and  Beml-ann.  int..  payable  at  place  of  purchat 
choice.     Due   Feb.    1    1925       \   certified   check   (                         ount   bid. 
to  P   .1    Jmoobaon,  District  Treasurer,  required. 
ancial  Statement. 
Assessed  valuation  1921                                                                   $]  031.50500 
«s  June  .10  1922                                                           7,00 
nit  fund  Juno  SO  192S                                                                                 1.497  24 
Warrants  outstanding  June  30  1922 
Population  ..  __1  .2">7 

FORT  VALLEY,  Houston  County,  Ga.— DOM)  SALE.— The  Lowry 
Hank  St  Trust  Co.  of  Atlanta  purchased  on  Jan.  12  $21000  street  paving 
..nd  $15,000  school  .V:  bonds  at  a  premium  of  $1,298  20.  equal  to  103.32. 
Denom.  $500.      Dale  July  1   1910.      Int.  J.  &  D       Due  July  1  1939. 

FRANKLIN  COUNTY    P.  O.  Columbus.  Ohio.—  HOXD  OFFERING. 

-  Jed  bids  will  Ik-  received  by  Kilph  W.  smith.  Clerk  of  the  Board  of 
County  Commissioners,  until  9  a.  in.  Aup.  7  for  the  purchase  at  not  loss 
than  par  and  accrued  interest  of  $41,000  5 '  ■  r;  road  impt.  bonds,  issued 
under  Sec.  6929  of  General  Code.  Denom.  SI. 000.  Date  June  1.5  1923. 
IVin.  and  semi-ann.  int.  (J.  A  D.  151  payable  at  the  County  Treasurer's 
office.  Due  yearly  on  Dec.  15  as  follows:  $5,000,  1924  to  1928  inel  . 
and  $-1,000.  1929  to  1932  bad.  Each  bid  must  be  accompanied  by  a 
certified  check  for  1  Cr  of  the  amount  bid  for  on  some  solvent  bank  or  trust 
company,  payable  to  the  Board  of  County  Commissioners. 

These  bonds  were  offered  on  July  3 — V.  lit),  p.  2907 — as  5s.  but  were 
not  sold,  as  no  bids  were  r.  <  eiv.il  (see  V.  117,  p.  237). 

GARDNER,     Worcester     County,     Mass.— TEMPORARY     LOAX 
\   I  -mporarv  revenue  loan  of  $50  000  has  been  awarded   to   P.   S     Mc 
A  Co.  of  Boston  on  a    1.32',    discount    basis        Date  July   21    1923.      Due 
$50,000  on  Dec.  20  and  Dec.  27  1923. 

GARFIELD  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BO.YD  OFFERI\<;  Sealed  bids  will  be  received  by  Herman 
Bohnine.  Village  Clerk,  until  S  p.  m.  (eastern  standard  time  Aug.  28  for 
the  purchase  at  not  less  than  par  and  accrued  interest  of  the  following 
issues  of  5^%  coupon  bonds  special  assessment  issued  under  Sees.  3812 
and  3814: 

.  15  15  Plymouth    Ave.    paving   bonds.      Denom.    $1,000   except   bond 
No.  1  for  $245  15.      Due  yearly  on  March  1  as  follows;  $7,245  15 
1924  and  $8,000  from  1925  to  1932.  inclusive. 
3.958  92  Henry  Street   water  main  construct  ion   bonds.      Denom.  $400, 
except   bond   No.    1   for  $358  92.     Due  yearly  on   March   1    as 
follows:      $358  92  1921  and  $400  192.".  to  1933.  inclusive. 
2.760  33  East    113th   Street    water    main   construction   bonds       Denom. 
s^",0  except  bond  No.   1  for  $266  33.      Due  Pearly  on  March   1 
$266  33  1921.  >250  1925  to  1932.  IncL.  and  $500 
1933. 
1 .531  36  Danbury     Ave.     water     main     construction     bonds.      Denom. 
$150  except  bond  No.  1  for  $1S1  30.       Due  yearly  on    March  1: 
as  follows:     $]si  30  1921  and  $150   1925  to   1933.  inclusive. 
t.   1    1923.      Enclose  a   certified  cheek*  for   1\    of  the  amount 
bid  for.  payable  to  the  Village  Treasurer  with  each  issue.      Purchaser  to 
take  up  and  pay  for  bonds  within  10  days  of  the  award. 

GARRETTSON  SCHOOL  DISTRICT  P.  O.  Garrettson),  Minne- 
haha County,  So.  Dak.— BO\r>  SA LB. —The  $5  1 .000  5H'  i  school  bonds 
offered  on  July  6  (V.  llti,  p.  3027),  were  awarded  to  Gates,  White  &  Co.. 
of  St.   Paul. 

GENESEE  COUNTY  (P.  O.  Flint  ,  Mich.-  BOXD  OFFERIXG .-  The 
<  'Urk.  Board  of  ( 'ount.'-  <  Commissioners,  will  receive  sc;.]c  <|  bids  until  10  a. 
at.  July  31  for  the  purchase  of  $100,000  6','  road  bonds.  Int.  semi-ann. 
Oert.  check  for  $1,000,   required 

GENEVA  VILLAGE  SCHOOL  DISTRICT  P.  O.  Geneva),  Ash- 
tabula County,  Ohio. — KOXI)  OFFERING. — W.  B.  King,  Clerk  Board 
of  Education,  will  receive  saaled  bids  until  12  m.  Auk,  15  for  the  purchase 

at  not  l"ss  than  par  and  accrued  interest  of  $275,000  ">'.'.  Senior  High 
D  l>onds.  issued  under  Sec.  7630-1  of  Gen,  Code.  Denom. 
si  000.  Date  July  1  1923.  Prin.  and  semi-ann.  int.  (A.  .V  O).  payable 
at  the  office  of  the  Clerk-Treasurer.  Due  yearly  on  Oct.  1  as  follows 
$11,000  in  the  even  years  from  192  1  to  1910.  incl.:  $12,000  in  the  odd 
from    1925   to    1045,   IncL.   and    $11,000    1917.      Certified   check   for   5 

;nt.   payable  to  the  Clerk-Tre  isiircr.   required.       Purchaser  to  take  up 
and  pay  for  !>onds  within  10  days  of  time  of  award. 

GOSHEN,      Elkhart      County,      had.— BOND      OFFERING. — Sealed 

proiK>sa|s  will   lie  received   until   10  a.   m.   Aug.   9  by  J.    W.   Swart.   City 
ler.  for  the  purchase  at   not   loss  than  par  and  accrued  Interest   of 
100  .':' :   coupon  municipal  water,  light,  heat  and  power  plant  Improve- 
ment  bonds.      Denom     $500        Date    tug.  9   1923       i'rin.  and  annual  int.. 

.  Treasurer's  office      Dm    If 0  --.  irly  on  Jan.  1  from 

[925  to  1934,  inclusive. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  16  P.  O.  Safford), 
Ariz.  BOX!)  OFFERING.  Bids  will  be  received  until  10  a.  m.  Aug.  li 
by  Richard  LaytOO.  Jr..  County  Clerk,  for  >,  ,000  8'  .    school  bonds. 

GRAND  ISLAND,  Hall  County,  Neb.  HOXI)  SALE  The  $28,000 
intersection  pa  ds  offered  on  July  18     V.  117,  p.  237     wereawarded 

at    par   to  the    1'ir-t    National    Bank   of  Grand    Island        Date    Aug.    1    1923. 

Dm-  tag    1  1943:  optional  Aug,  1  1933.     (Int.  rate  not  si  ited 

GRANT  COUNTY    P.  O.  Marion).  Ind.      BO.YD  OFFERING       ilow 

li    Nottingham,  County  Treasurer,  will  receive  sealed  proposals  tint  il  9  a  .  in. 

\uk    3  for  the  purchase  ol  $7,600  5'      \    M.  t'urrv  et  al  free  grave]  road. 

Township,    bonds       Denom     $380.      Date    Dec.    5    1922.     Due 

-    -  1  Mav   151924  oh  si\  months  thereafter  until  Nov    15  1933. 

GREAT  BARRINGTON,  Berkshire  County,  Mass.— BOYD  S  U.K.— 
coupon  strew  Improvement  bonds  offered  on  July  21 
V    117.  p   350     h  ive  been  ..warded  to  Illo.lirc  it  .t  Co.  of  Boston    at   mo  637 
a  basis  of  about  4. 36  July  I  1923       Due  $4,000  July  1  from  1924 

incl..  and  $3,000  1929  to  1933.  Inclusive. 

GREEN     COUNTY     (P.     O.     Monroe   .     Wis.      BOND      S  VLB       Thfl 

highway  improvement    bonds  offered  on  July  25   (V.    117.   p 
237      were  awarded   to  the  Second    Ward    Socio  ■!    Milwaukee  at    a 

premium        •  equal  to  1 00  .is     .,  basis  of  about  Date   \  pril  1 

Due  f  125.000  on  April  I  in  1080  and  1931. 

GREEN  LAKE  COUNTY    P.  O.  Green  Lake   .Wise.      BOND  SALE 

Tlii-  8100  000  highway  bonds  offc  red  on  July  24  (V    1  17.  p    1 1  1 1  were  an 
•  Hank  of  Berlin,  at  a  premium  of  $1  >77.  equal  to  101  s77. 

The  following  bids  were  received 

Taylor      Ewart     k    Co.,  Green  1                          '.U 

$og  280  00  Green  Lake                     1100.900  00 

Hank.  Berlin      101 .010  83  Markesan     State     Bank, 

Berlin  State  Bank.  Berlin    101.877  00  Markesan                            101.8 

u.  11    D  Minn      100.450  no 

Milwaukee  100. 502  00 

GREENVILLE,    Hunt    County.     I 
tion   will  beheld  on    \uk     7  to  vote  on   M  1  00  1 

u-hool  building  boi  I 

'REENV1LLE  CIVIL  AND  SCHOOL  TOWNSHIPS  P.  O.  C.rrrn- 
villc   ,  Floyd  County,  Ind.      BOXD  OFFBRIXG       Healed  bids  will  h 

nei.  Township  School  Trustee,  until  2  p   m    tug.  10 

.so  at    not   less  than   par  and  accrued  '   the  following 

$11  1  rnshlp  bond-      I)..  'h  sir  months  from  Jul]    1 

1924  to  Jan    1    19 

nl  Township  bond        i>  lonths  from  July  1 

1   to  Jan     1    1936  Incl 

I  1  1    |923       Prln    and  s,  mi-ann    Inl      J.  .\    1 

Bank  of  Now  Albany. 

iVER     VILLAGE    SCHOOL    DISTRICT    <P.    O.    Tiltonvillci, 
Jefferson    County,    Ohio.       BOND    OFl  will 


be  received  by  Minnie  Armitage.  clerk  Board  <if  Education,  until  t.  p.  m 

tandard  time  or  the  purchase  at   not   less  than  par 

accrued  interest  or  s  :  ireproof  school  construction  and 

inent    bom  :    under    5 

Date  July   15   1923.      Prin.  ann.  int.     M     .v.   • 

toe  office  of  the  Clerk  Board  of  Education  <  nk   which  is  d< 

as  toe  depositary  of  the  funds  of  the  district,  at  o  Due 

yearly  on  Sept .   15  as  follow-  1   1924  to  1945,  ln<  I 

and    1947.      Bids   must    l>e   unconditional   and   must    be 

certified  check  in  the  amount   of  $1,000.  able  to  the  Board  of 

Education.      The  denomination  may  be  changed  but  tne  amount 

in  any  one  year  cannot   Im-  Chang! 

HACKETTSTOWN    SCHOOL    DISTRICT     P.    O.    Hackettstown). 

Warren    County.     N.    J.  —  XO    /i/D.s    RECEIVED.     -Th<      $77 

coupon  or  registered  school  bonds  offered  on  July  25    V     117.  n    3 

not  sold,  as  no  bids  were  received. 

HAMDEN,  New  Haven  County,  Conn.— BO.YD  OFFERING.— Bids 
will  !»■  re  cived  by  Edwin  A  Clark.  Attorney,  at  129  Church  St.,  Nee 
Seven,  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the 
follow  in n  issues  of  1  : .  '  ,    1  Minds 

$129,000  impt.    bonds.      Due    IJ15.000   in    1926.    1929.    1932.    1935.    193fi 
1911.   1911  and  1917.  and  $9,000.  19 

50.000  school  bonds.      Due  $10,000.  192...  1927.  1929.  1931  and  1 

44.000  impt .  bonds.     Due  $15,000.  1927  and  1931 .  and  $14,000.  1935. 

Date  Aug.  1  1923. 

The  official  notice  of  the  offering  of  these  bonds  appears  on  a  subsequent 
page  of  this  issue. 

HAMMOND,    Tangipahoa    Parish,    La.  —  BONDS    XOT    BOLD.      The 

$10,000  5' ;  coupon  water-works  equipment  bonds  offered  on  Julv  17 
'V.   lit),  p.  3027)  were  not   sold. 

HAMPDEN  COUNTY  (P.  O.  Springfield  .  Mass.— LOAX  OFFERIXG. 
— Fred  A  Bearse.  County  Treasurer,  Will  receive  sealed  bids  until  11  a.m. 
(davlinht  saving  time)  Julv  31  for  the  purchase  at  a  discount  of  a  Cemporan 

loan  of  $00,000.      Denom.  $10,000.      Due  Nov.  8  1923       Tl  will 

be  engraved  under  the  supervision  of  the  old  Colony  Trus'  Oo.,  Boston 
which  will  guarantee  the  signatures  and  will  certify  that  the  notes  are  issued 
by  virtue  and  in  pursuance  of  an  order  of  the  County  Commissioner,  the 
validity  of  which  order  has  been  approved  by  Ropes,  Gray,  Boyden  A 
Perkins  of  Boston.  These  notes  arc  said  to  be  exempt  from  taxation  in 
Massachusetts.  The  legal  papers  incident  to  this  issue  will  lx>  filed  with 
the  above  trust   company,  where  they  may  be  inspected. 

HENDERSON,  Chester  County,  Tenn. — BOXD  SALE. — An  issue  of 
$10  000  school  bonds  recently  voted  has  been  purchased  by  a  local  bank. 
I .    B    smith.  Mayor. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOXD  OFFERIXG 
d  bids  will  be  received  by  William  II.  Wall,  County  Treasurer,  until 
10  a.  m.  Aug.  4  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  $27 ,g00   I  John  N     Russell  ct  al  Countv  Line  road  bonds        IVnoti  . 

$1,350.       Date    June    15    1923.       Int.    M.    A"    N.    15.      Due    $]  a    six 

months  from  May  15  1924  to  Nov.  15  1933.  inclusive.  If  the  issue  is  not 
soid  at  time  offered,  the  sale  will  be  continued  from  day  to  day  thereafti  r 
until  sold. 

HIDALGO  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.   4. 
Tex. — BOXD   SALE      -According   to  the   Houston    "Post"   of  July   21.    the 
directors  of  the  Hidalgo  County  Water  Improvement  District  No 
j  ist  sold  $1,250,000  in  bonds  of  their  recent  bond  issue  to  M.  W.  Klldns 
&  Co.  of  Little  Hock.  Ark.,  at  a  purchase  price  reported  to  be  92'*  cents 
The  "Post"  goes  on  to  say: 

"This  irrigation  district  was  organised  last  fall  by  vote  of  the  people 

and  included  approximately  35. 000  acres  of  land  in  the  vicinity  of  Edinburg. 

Af'er  its  organization   the  district   voted   to  issue  $1,500,000  in   boi 
which  bond  issue  his  already  been  validated  by  the  court,  and  after  this 
sale  will  leave  $250,000  In  bonds  undisposed  of. 

The  Irrigation  district  recently  purchased  the  canal  system  of  the 
E  linburg  Irrigation  Co..  which  was  ordered  by  the  Federal  court  in  the 
Stewart  receivership  al   a  price  of  $650,000  and  the  proceeds  of  the  sale  of 

the  above  bonds  will  be  used  in  pm  to  pay  the  purchase  price  of  the  present 
Irrigation  system,  and  the  balance  of  the  procee  Is  of  this  s  le  will  be 

use  i  In  rehabilitating  the  entire  irrigation  system  by  the  installation  of 
pumping  machinery  and  reconstruction  of  the  entire  canal  system  when  \  or 
sir\        It   is  calculated  that  when  this  work  is  finally  completed,     his 
can  .1  system  for  the  irrigation  of  the  Edinburg  tract  will  be  one  of  the 
irrigation  systems  in  the  Rio  Grande  Valley." 

HIGHLANDS  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO     1     P.   O.   Scbringi,    Fin.     Box!)  OFFERING.     W.    A     Mars) 

su  icriniendent  of  Public  instruction,  will  receive  sealed  bids  until  11  a.  m. 
\.      6  for  $75,000  6 <2  school  bonds.     Denom.  $1,000.     Date  July  1  1 
Prin.  and  semi-ann   int  I        (avable  at  the  Ameri  inal 

Hank    n     ^     CKj       Due  on  Julj    1  as  follows:     $10,000  1928  and  1 

-   and   $20,000    1913  and    19ls.      A  certified  chock  for  2' 
bid  re  mil  • 

HOBOKFN.    Hudson    County,    N.    J.— BOND    OFFERIXG       - 
proposals  will  be  received  until  10  a.  m.  (daylight  savings  tin  e]  Ana    ,  bj 

the  Hoard  of  city  Commissioners  for  the  purchase  of  an  issue  of  5' ,  cou- 
pon iwith  privilege  of  registration  as  to  principal  onlv  or  as  to  both  prin- 
cipal and  interest,  school  bonds  not   to  exceed  $721,000.  no  more  IkiicIs  to 
be  awarded  than  w  ill  produce  a  oremlurn  of  $1  000  over  $721 .000.     D<  nom 
$1,000        Date  Ami     1    1923        Prin.  and  scini-ann     int.   tl      \     \ 

in  gold  coin  of  the  l  nlted  states  of  America  of  or  equal  to  the   present 

standard  weight  and  fineness  :,t  the  City  Treasurer's  office.  Due  -  earl\ 
lug  1  as  follows  $18,000,  1925  to  1944,  incl  .  and  $19,000.  1945  to 
1903.  Incl  Cert  check  upon  an  incorporated  bank  or  trust  company  foi 
of  the  amount  of  bonds  bid  for  payable  to  the  city,  required.  Thi 
ful  bidder  will  lx-  furnished  with  the  opinion  of  Hawkins.  Delafleld  &  Long- 
fellow of  New  York  City,  that  the  bonds  are  binding  and  legal  obligations 
of  the  city  of  Hoboken  The  bonds  will  i>c  prepared  under  the  suprevlslon 
of  the  United  states  Mortgage  &  Trust  c<«  .  which  will  is  to  the 

genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed  thereon 

These  bonds  vrere  otTered  on  July  24  (V.  117.  p        -  but  sere  not 

sold  as  no  bids  were  received 

HONEA    PATH,    Anderson    County,    So.    Caro.— BO  \  l>    BALE        «>n 

June  20  the  Hank  or  Monca  I'ath  purchased  $65  000  5'  ,   sen 

school  boil. linn  binds  at    a   premium   or  t  .1   to    101    II  Is  ol 

about   I  s'"  ,        Denom    $]  otio       Date  Julv  1   1923       Int    J    .v  1       Due  on 

Jul)    1  as  follows   *5.000.  1928;  $15  000    1933;  $20,000.  1938;  and  $25,000. 

1943 

HUNTINGTON,   Huntington   County,    Ind       BOJVD  VG 

Guilford  M  irrow  .  city  Treasurer,  will  receive  bids  until  10  a.  m     \u«    15 
$300,000    I  a'      sewer  system   bonds       Denom     $1,000.      I>   ■•    s,  |,t .   1 
1923       Int    J    &  D       Due  $15,000  year!  von  Dec    1  from  1924  to  1943.  Incl 
Said  bonds  will  be  delivered  In  6  month!}  Installments  of  $50,000  each,  tin- 
first    of  which    will   be   made  on   or   before   Sept      1".    1923     and   one   install- 
ment   each    month    thereafter       Said    bonds    are    exempt     from    taxation 
transcript   of  the  proceedings  by   which   said   bonds  arc  issued   .<<\i\ 
sold     together    with    the   approving   opinion    of   Messrs     Matson,    Carter 
rd.     \tlornevs  ol    Indianapolis,    Indiana,    will   be  delivered   to 
the  purchasers  of  these  bonds  without  cost    to  the  purchaser        Bidders  mav 
siibmii    bids  on  the  following  propositions       1     For  all  of  Imnds.     2.   For 
11.     3.   I'or  any  multiple  of  $16,000. 

HUNTSVILLE,    Walker    Countv,    Tevan        BONDS    VOTBD         U     U 

Ion  held  on  July  14  a  bond  last I  purposes  earned 

v ote  of  17  1  ti 
HURON   COUNTY     P.   O.    Bad   Axe  .   Micb  RING 

I  bids  will  be  r Ived  by  Clarke  Munford.  Clerk   Board  or  Countv 

1  Commissioners    until    I    p     m.   Aug.    1    for  the  pu  B  000 

Assessment   District    Road   No    5  bonds. 

HUTCHINSON.     McLsod  inty,     Minn.      BOXOS     on 

r    K    Ml  '  |,'(l  ,li,|v  until  S  p.  nt. 

.Jul  building 

bonds  1  eml    nnual.     Due 

.lulv    1    L953,     Inii  ' 

INDIANAPOLIS    PARK    DISTRICT    (P.    O.    Indianapolis   .    Ind. 

BOXD   OFFERIXi  nptroller.    will    re, 

I    bids   urn  ,1    I  tor  the   1'  I  not    less  than   par 

accrued  iim-r.  upon  "Park   D  Bonds  ol   1  1 
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Usuo  No    3."     Denom    SI .000.     Date   \mr.  3  1923.     Principal  and  semi- 
annual interest  t.l    *    i      payable  nt .  tho  office  or  the  City  Treasurer.      Duo 
tll.000  yoarlj   on  Jan     I   rrora   1025  to  1947.  Inclusive.      ^  certified  cn< 
for  2  '  ■ '  ,  of  the  amount  bid  for,  upon  some  responsible  bank  in  hull 
payable  to  the  (Mi  >   Treasurer,  must   accompanj   eat  h  bid       Purchast 
i.l  i>n    for  bonds  within  30  days  From  nun'  of  award. 

INGLESIDE  SCHOOL  DISTRICT  (P.  O.  Inglcsidr  .  D.k..lb  County, 
Go.     BONDSVOTED     BOND  OFFER!  NO        \ 

.in  Issue  ol  $ 10  '       school  bonds  was  voted  by  a  count  of  159     for  '  to 

20  attainst."  Bids  will  be  received  until  \ug.  5  tor  the  purcbMe  of  those 
bonds. 

IREDELL  COUNTY  (P.  O.  Stntesville',  No.  Caro.      BOND  SALS. 
The  $300,000  coupon   registrable   as   to   prln.   road   and    bridge   bonds, 
offered  mi  Julv  23     V.  117.  p.  23S     were  awarded  to  the  Title  Guarantee 
list    Co     of  Cincinnati        Date  .Juh     I     1923.       Due  $10,000   >carl>    <>n 
,lnl>    I  from  1924  to  1947  Inclusive,  and  160.000,  July  1   1948 

IRONWOOD  SCHOOL  DISTRICT  (.P.  O.  Ironwoodi,  Gogebic 
County,  Mich.  BOND  ELECTION  The  cltlrens  will  decide  on  Ami;  i> 
«  hether  thej  are  In  fa\  or  of  Issuing  $825,000  new  high-achool  building  bonds. 

ITHACA  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Ithaca), 
Tompkins  County,  N.  Y.     BOND  OFFERING.     Clarence  I.  Snyder.  City 

Chamberlain,  will  offer  for  sale  $40,000  !'■',  school  bonds  al  8  i>.  m. 
Julj  30.  Denom.  $1.01)0.  Date  July  I  1923.  Prln.  and  semi-ann.  int. 
i  &  J.)  payable  at  the  Tompkins  County  National  Bank  of  Ithaca. 
Due  yearlj  on  Jan  I  as  follows  $5,000,  1925  to  1929;  $10,000,  1930. 
and  $5,000.  1931.  Certified  cheek  for  10',  of  the  amount  of  bonds, 
required. 

JACKSON  COUNTY    P.  O.  Jackson  .  Minn.      BOND  OFFERING. 
\  .  i    Buckeye.  Count  j   Vuditor,  will  receive  sealed  i>ids  until  1  p.  m.  Aug.  10 
tor  $150,000  road  bonds       Denom.  SI  .000.      Date  Auk.   1    1923.      Interest 
rate  not  to  exceed  .V  Due  SI")  000  yearly  on  Aug.   1  from  1933  to  1942, 

Inclusive  \  certified  check  for  5'  ;  of  issue,  payable  to  the  County  Treas- 
urer, required. 

JACKSON  TOWNSHIP  (P.  O.  Findlay  R.  No.  ■),  Hancock  County, 
Mich.-  HOX1)  SALE. — The  $4,170  ti' ,  t\>ad-impro\cinent  bonds  offered 
on  July  17  (V.  117,  p.  238)  have  been  awarded  to  the  Citizens  Hank  of  Mt. 
Blanchard  at  pax  and  accrued  interest.  Date  Sept.  15  1923.  Due  si  17 
yearly  on  Sept.  15  from  1924  to  1933.  inclusive. 

JASPER  COUNTY  ROAD  DISTRICT  NO.  5  (P.  O.  Jasper i,  Tex.— 
BOXD  ELECTION. — On  July  28  an  election  will  he  held  to  \ote  on  the 
question  of  issuing  $125,000  5M%  road  bonds  \.  L.  Hancock,  County 
radge 

JAY  COUNTY  t.P.  O.  Portland),  Ind.— BOND  OFFERING— Sealed 

bids  will  be  received  by  C.  Leroy  Morrow,  County  Treasurer,  until  Julj  30 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  SI  1  .000  I  '  •_,'  ' 
John  G.  Arbaugh  et  al  road  in  Wayne  Township  bonds.  Denom.  $550. 
Date  Aug.  1  1923.  Int.  M.  &  N.  15.  Due  $550  each  six  months  from 
May  15  1921  to  Nov.  15  1933.  inclusive. 

JEFFERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8,  Tex. 
— BONDS   REGISTERED. — On  July   20   the   Stale   Comptroller  of  Texas 

registered  $29,000  5 ,'•_•';   serial  bonds. 

JENNINGS  COUNTY   (P.   O.  Vernoni.   Ind.— BOXD  OFFERING.— 
Harry    Y.    Whitcomb,    County   Treasurer,    will   receive   sealed    bids   until 
2  p.  m.  July  31  for  tin  purchase  at  not  less  than  par  and  accrued  interest  i  f 
the  following  issues  of  5"  ,'    coupon  Pike   Road  bonds: 
$15,000  Simeon  Tobias  et  al  road  in  Marion  Twp.  bonds.     Denom.  $7  "■  I. 
200  Howard  Couchman  et  al  road  in  Center  Twp.  bonds.     Denom. $310 
15.000  Walter  Richard  et  al  road  in  Center  Twp.  bonds.     Denom.  $750. 
Date  July  15  1923.      Int.  M.  &  N.  15.      Due  one  bond  of  each  Issue  each 
six  months  from  May  15  1924  to  Nov.  15  103:5.  inclusive. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  16  (P.  O.  Kalamazoo), 
Kalamazoo  County,  Mich. — BONDS  VOTED. — On  July  11  a  $13,000 
bonding  proposition  to  construct  a  school-building  was  carried  by  a  vote  of 
.")1  to  20.  it  is  stated. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City  ,  Wyan- 
dotte County,  Kans. — BOND  SALE. — The  Brown-Crumnier  Co.  of 
Wichita  have  purchased  S300.000  4H%  school  bonds.  Denom.  $1,000. 
Date  July  1  1923.  Principal  and  semi-annual  interest  (J.  ft  J.)  payable  at 
the  State  Treasurer's  office.  Due  $10,000  yearly  on  July  1  from  1921  to 
1953,  inclusive. 

KAY  COUNTY  (P.  O.  Newkirk),  Okla. — BOND  ELECTION. — An 
election  will  be  held  on  Aug.  10  to  vote  on  the  question  of  issuing  $600,000 
bridge-repair  bonds 

KENT  COUNTY  (P.  O.  Grand  Rapids >,  Mich.— BOND  SALE— We 

:,re  advised  by  Deputy  Clerk  of  the  County  Road  Commissioners  that  on 
July  19  S44.550  5','  road-construction  bonds  were  sold  direct  to  public  a' 
par.  Denom.  $1,000.  Date  July  1  1923.  Int.  M.  ft  N.  Due  in  from 
2  to    10   years. 

KIRKWOOD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Hendrysburg),  Belmont  County,  Ohio. — BOXD  OFFERING. — D.  W. 
Moore.  Clerk  Board  of  Education,  will  receive  sealed  bids  until  1  p.  m. 
Aug  8  for  me  purchase  at  not  less  than  par  and  accrued  interest  of  $25,000 
.V_. \  school  house  construction  and  improvement  bonds,  issued  under 
Sec.  7630-1  of  Gen.  Code.  Denom.  $2,000.  except  Bond  No.  1.  Date 
July  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.  15),  payable  at  tne 
office  of  the  Clerk  Board  of  Education.  Due  yearly  on  Sept .  15  as  follows: 
$3,000  1924  and  $2,000  1925  to  1935.  inclusive.  The  denominations  may 
be  changed,  but  the  amount  payable  each  year  cannot  be  changed.  Bids 
must  be  unconditional  and  must  be  accompanied  by  a  certified  check  in 
the  amount  of  $1,000  made  payable  to  the  Board  of  Education. 

KOSSUTH  COUNTY  (P.  O.  Algona),  Iowa.-BO.VD  SALE. — In  re- 
gard to  the  $80,000  5^  primary  road  bonds  offered  on  July  12  (V.  117.  p. 
238).  Blanche  Crose.  County  Treasurer,  says:  "Empire  Construction  Co. 
bid  them  in  at  par  and  resold  them  to  the  White- Phillips  Co.  of  Davenport.' 
Date  July  1  1923.      Due  May  1  1928. 

LAFAYETTE,  Boulder  County,  Colo. — BOXD  SALE. — Boettcher. 
Porter  &  Co.,  of  Denver,  have  purchased  $20,000  5r7  water-extension 
bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Principal  and  semi-annual 
interest  pavable  at  the  Town  Treasurer's  office  or  at  Kountze  Bros..  New 
York  City.     Due  $4,000  yearly  on  Sept.  1  from  1934  to  193S.  inclusive. 

LA  FOLLETTE,  Campbell  County,  Tenn.— BOXD  SALE.— Caldwell 

&    Co.,    of   Nashville,    have   purchased    S30.00'1    Hc~,     street-improvement 
bonds.     Date  May  1  1923.     Due  serially  on  May  1  from  1924.to  1933.  incl. 

LA  PORTE,  Hubbard  County.  Minn.— BGXDS  VOTED.— At  the  elec- 
tion held  on  July  16  (V.  117.  p.  2391  the  proposition  to  issue  $2,000  4}4% 
bonds  carried  by  a  vote  of  45  to  14. 

LARAMIE,  Albany  County,  Wyo. — BOXD  SALE. — The  $100,000 
sewer  bonds  offered  on  July  17  (V.  116,  p.  2909)  were  awarded  to  Ceo.  Y\  . 
Vallery  &  Co.,  of  Denver,  at  a  premium  of  $800.  equal  to  100.80. 

LAUREL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Gibinsonville), 
Hocking  County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be  re- 
ceived by  Yelva  Brashares.  Clerk  Board  of  Education,  until  12  m.  to-daj 
(July  28)  for  the  purchase  at  not  less  than  par  and  accrue:!  interest  of 
$15,000  6°;  school  bonds,  issued  under  Sec.  7630-1  of  General  Code. 
Denom.  Si, 500.  Date  July  1  1923.  Principal  and  semi-annual  interest 
(M.  &  S.)  payable  at  the  District  Treasurer's  office.  Due  SI. 500  yearly 
on  Sept.  1  from  1924  to  1933.  inclusive.  Each  bid  must  be  accompanied  by 
a  certified  check  on  some  solvent  bank  for  6r/c  of  the  amount  bid  for. 
payable  to  the  District  Treasurer. 

LAWRENCE  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Marietta). 
Washington  County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be 
received  by  J.  II.  Oliver.  Clerk,  Board  of  Education,  at  the  Central  National 
Bank.  Marietta,  until  12  m.  Aug.  is  for  the  purchase  at  no*,  less  thai 
and  accrued  int.  of  $20,000  5  '  j '  ,  fireproof  school  itnpt .  and  construction 
bonds  issued  under  Sec.  7625  et.  seq.  of  Gen.  Code.  Denom.  $500.  or  any 
other  amount  at  option  of  purchaser.  Date  Julv  1  1923.  Prin.  and  s 
ami.  int.  M.  &  S.).  payable  at  the  Central  National  Bank  of  Marietta. 
Due  yearly  on  Sept.  1  as  follows:  $1,500.  1924  to  1935.  incl.,  and  $1,000. 
1936  and  1937.  Bids  must  be  unconditional  and  must  be  accompanied  by 
a  cert,  cneck  in  the  amount  of  $500.  made  payable  to  the  Board  of  Edu- 
cation. 

LENOIR,  Caldwell  County,  No.  Caro. — BOXD  OFFERIXG. — Sealed 
proposals  will  be  received  by  J.  Pritchett  .Town  Clerk,  until  3  p.  m.  July  31 


for  $125,000    .'      ,    coupon  or  registered   water  b.<  00 

Date  July   I    1923       Prin    and  i"    Inl       i     i 

at  the  Seaboard  National  Bank.  N    1     Cits    and  Intel 

will,  al  option  of  bolder  be  paid  In  New  York  ux  I 

loll  in        s  •  000   1926  to    1940.   Incl      I  I  000   I'MI    to    I"  000 

1951  to  1963,  Incl       \  certified  check  upon  an  Incorporal 

ini  for  :."  ,  of  i mi  in  I  i  "i    on  j  ible  to  tho  Town  ol  I 

Successful  bidders  will  be  furnl  heel   with  the  opinion  of  Rood,   Don 

.'.    [In   i     \     N     Cltj     thai  the  bond     ire  binding  and   tralid  i 

the  Town  of  Lenoir      The  bond     will  be  on-pared  under  the  supervi 

oi  the  I      s    Mire    a  Trust  Co      \     n     City,  which  will  cor  tbi 

ge neness  of  the  signatures  of  the  officials  and  the  n  il  lmpn  on. 

LEOMINSTER,   W    rcester  County,   Mbm.      BOND  SALE        flic   tol 

lowing  Issues  of  4  H  9i   bonds,  offered  on     iuy  24  (\     117.  p    151)1 
awarded  to  the  National  City  Co,  of  Boston  al   ion  281  of  about 

-a   Macadam  Loan  bonds,  payable  $3,000  July  1   1924  to  July  1   II 
Inclusive,  and  12.000  Juh   I   19 
17,000  Permanent  Pavement  and  Sewer  Loan  bonds,  payable $2,000  Julj  1 
1921  to  1930,  Inclusive,  and  $1 .000  July  l  1931  to  1933,  inclusive. 

5.000    Sewer  bonds,  payable  11,000  Julj    1    1924  to  1928,  inch, 

LEWIS  SCHOOL  TOWNSHIP,  Clay  County,  Ind.  BOND  OFFER- 
IXG. Otto  B.  Shaley,  School  Township  Trustee,  will  receive  sealed  bids 
until  1  p.  in.  Aug.  I  for  the  DUrchse  at  not  less  than  par  and  accrued  interest 
Of    $3,  lOO    .")',      coupon    school-building     purchase    bonds.       Denom      1700- 

Date  \n~    1  1923      Principal  and  semi-annual  Interest  iJ    &  J    10)  payable 

at  the  Citizens  National  Mink  Of  Brazil.  Duo  $700  each  lis  months  from 
July  10  1924  to  July  10  1920.  Inclusive. 

LEXINGTON  SCHOOL  DISTRICT  NO.  13,  Divide  County,  No. Dak. 

— BOXD  OFFERiXG.      V.    K.   Sparks.   Clerk   of  the   School    Board    (P.    <i 
It.  K.   I)    No.   I  ,  Ambrose),  Will  receive  bids  until  2  p.  in.  July  30  for  $5,400 

1 0-year  funding  bonds.     Interest  rate  not  to  exo  A  certified  check 

for  5' ,  of  bid  required. 

LINCOLN  PARK  (P.  O.  Wyandotte,  R.  F.  D.  No.  Il,  Wayne  County, 
Mich.      BOND  ELECTION-    A  special  election  will  be  held  on  Aug.  J. 
w  hie  1 1  time  t  he  \citers  will  pass  upon  the  question  of  issuing  (175,000  water 

main  and  sewer  extensions  bonds. 

LINDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Linden),  Union 
County,  N.  J. — BOXD  OFFERIXG.  -Sealed  bids  will  be  received  until 
8  p.  m.  (daylight  saving  time)  Aug.  8  by  Hugo  O.  Wcndel,  District  Clerk, 
for  the  purchase  at  not  less  than  par  and  int.  of  an  issue  of  1  'J';  coupon 
or  registered  school  bonds,  not  to  exceed  $35,000.  Denom.  $1,000  and 
$500.  Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.  «.  S.)  payable 
at  the  Linden  National  Bank  of  Linden.  Due  yearly  on  Sept.  1  as  follows 
S1.000.  1924  to  1943  incl.,  and  $1,500.  1914  to  1953  incl.  Certified  check 
for  2';  of  amount  bid  for.  payable  to  Board  of  Education,  required. 
Legality  approved,  it  is  staled,  by  Whittemore  &  McLean.  Elizabeth. 

LINGLEVILLE  INDEPENDENT  SCHOOL  DISTRICT,  Erath 
County,  Tex. — BO^DS  REGISTERED. — The  St  te  Comptroller  of  Texas 
registered  $14,000  5%  serial  school  bonds  on  July  16. 

LOIZA    (Municipality  of),  Porto  Rico. — BOXD  OFFERING  .—Sealed 

proposals  will  be  received  until  10  a.  m.  Aug.  10  by  Javier  Zequeira,  Com- 
missioner of  Public  Service.  Police  &  Prisons,  for  $72,000  coupon  public 
imp  t.  bonds.  Denom. $600.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int. 
pavable  in  Washington.  D.  C  New  York  or  Porto  Rico.  Due  $3,600  on 
Julv  1  from  1928  to  1947.  incl.  Int.  rate  not  to  exceed  *>'  ,  .  A  cert,  check 
or  bank  draft  for  2%  of  bonds  upon  some  national  bank  in  United  States  or 
a  bank  doing  business  in  Porto  Rico,  payable  to  the  Commissioner  of  Fi- 
nance, required. 

LOWELLVILLE,    Mahoning   County,    Ohio. — BOND   OFFERIXG  — 
C.  W.  Baker,  Village  Clerk,  will  receive  bids  (for  each  issue  separately; 
until  12  m.  Aug.  1 1  for  the  purchase  at  not  less  than  par  and  interest  of  the 
following  <ir;   special  assessment  street-paving  bonds: 
85.111  10  bonds.     Denoms.  $500.  except  1  bond  for  $111  10.     Due  yearlv 

on  Oct.  1  as  follows:  $611  10.  1924:  $500.   1925  to  1931.  inclusive. 

and  $1,000,  1932. 
24,976  43  bonds.      Denom.  $1,000.  except  1  bond  for  $976  43.      Due  yearly 

on  Oct.  1  as  follows:  $976  43.  1924.  and  S3. 000.  1925  to  1932.  incl. 
2,462  90  bonds.      Denom.  $500.  except   1  bond  for  $162  90.      Due  yearlv 

on  Oct.  1  as  follows:  $402  90,  1924:    $500.  1925  to  192$,  inclusive. 

and  $1,000.  1929  to  1932.  inclusive. 
16,136  88  bonds.      Denom.  $1,000,  except  1  bond  for  $136  88.      Due  vearlv 

on  Oct.  1  as  follows:  $136  88.  1924.  and  $2,000.  1925  to  1932.  incl. 
Date  July  1  1923.  Principal  and  semi-annual  interest  (A.  &  O.l  payable 
at  the  Lowellville  Savings  Bank  &  Trust  Co..  Lowellville.  Certified  check 
for  5" ,'  of  the  amount  of  bonds  bid  on.  upon  some  solvent  bank  located  and 
doing  business  in  Mahoning  County,  payable  to  the  Village  Treasurer. 
required  with  each  bid.  Bonis  to  be  delivered  and  paid  for  within  15  days 
from  time  of  award.  All  bids  must  be  unconditional  except,  however,  as 
to  the  legality  of  the  proceedings  of  the  issue. 

McMINNVlLLE,  Warren  County,  Tenn.— BOND  OFFERIXG. — O. 
C  Jennings,  Mayor,  will  receive  sealed  bids  until  12  m.  Aug.  15  for  $75,000 
5%  coupon  street  impt.  bonds.  Denom.  $500.  Date  Aug.  15  1923.  lMn. 
and  semi-ann.  int.  (F.  &  A..),  payable  at  the  Town  Treasurer's  office.  Due 
on  Aug.  15  s  follows:  SIO.000.  19?S.  19H3  and  1938.  and  $15,000.  1943. 
19-ts  and  1953.      A  cert,  check  for  2'',_  of  bid  required. 

MADISON  COUNTY  (P.  O.  Anderson!,  Ind. — BOND  OFFERIXG. — 
Earl  C.  Morris,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  1 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  5% 
highway  improvement  bonds: 

$52,500  Ch  irles  F.  Gather  et  al,  in  Anderson  Township  bonds.      Denom. 
$875.     Due  $2,625  each  six  months  from  May  15  1924  to  Nov.  15 
1933.  inclusive. 
15.000  Omer  Van  Winkle  et  al  in  Union  Township  bonds.     Denom.  $750. 
Due  $750  each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 
20,000  Harry  Hough  et  al  in  Anderson  Tow-nship  bonds.     Denom.  SI .000. 
Due  $1,000  each  six  months  from  May  15  1924  to  Nov.  15  1933. 
inclusive. 
68.000  William  A.   Faust  et  al  in  Pipecreek  Township  bonds.      Denom. 
$850.     Due  S3. 400  each  six  months  from  May  15  1924  to  Nov.  15 
1933.  inclusive. 
8,500  Joseph  L.  Hughes  et  al  in  Lafayette  Township  bonds.      Denom. 
$425.      Due  $425  each  six  months  from  May  15  1924  to  Nov.  15 


1933,  inclusive. 

10,000  Johnnie  Cox  et  al  in  Fall  Creek  Township  bonds.     Denom.  $500. 

Due  $500  each  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 

Date  Aug.  1  1923.      Int.  M.  &  N.  15.     Principal  and  interest  payable  ;.t 

County  Treasurer's  office.     Legal  opinion  of  Smith,  Remster.  Horn  brook  ft 

Smith  to  be  furnished,  the  cost  to  be  borne  by  purchaser. 

MALCOM  SCHOOL  DISTRICT  (P.  O.  Malcom  ,  Poweshiek  County, 
Iowa. — BOXD  OFFERIXG. — C.  O.  Bowers.  Secretary  Board  of  Directors. 

will  receive  sealed  bids  until  2  p.m.  Aug.  4  for  $40,000  school  bonds.  Date 
Aug.  15  1923.  Due  Aug.  15  1943.  Legality  approved  by  Chapman. 
Cutter  &  Parker.  Chicago. 

MANCHESTER,  Hillsborough  County,  N.  H. — TEMPORARY  LOAN. 

— The  Manchester  Safe  Deposit  &  Trust  Co.  of  Manchester,  has  purchased 
a  temporary  loan  of  $300,000  dated  July  27  1923.  and  maturing  Dec.  3 
1923.  on  a  4.33'i  discount  basis,  plus  a  $6  50  premium. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BO XD  SALE—  The 
S76.000  41.r;  S.  A.  Furnas  et  al,  Center  and  Warren  Townships  highway 
improvement  bonds,  offered  on  April  10  (V.  116.  p.  1572 •  have  been 
awarded  to  J.  F.  Wild  ft  Co..  of  Indianapolis,  at  par  and  accrued  interest. 
Date  March  15  1923.      Due  $7,600  yearly  on  May  15  from  1924  to  1933.  incl. 

MARION  SCHOOL  DISTRICT  (P.  O.  MarionK  Crittenden  County, 
Ark. — BOND  SALE. — Lorenzo  E.  Anderson  &  Co.  of  St.  Louis  have 
purchased  $120,000  G<~(  school  bonds  at  par. 

MARION  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Logan  i.  Hocking 
County,  Ohio. — BOXD  OFFERING. — Sealed  bids  will  be  received  by 
Ivevi  Derr.  Clerk  Board  of  Education,  until  12  m.  to-day  (July  2s  for 
(12,000   6%    school    bonds,    issued   under  !     10-1    of   <  'ode. 

Denom.  SI. 200.  Date  Julv  1  1923.  Prin.  and  semi-ann.  int.  (M.  ft  S.) 
pavable  at  the  office  of  the  District  Treasurer.  Due  $1,200  yearly  on 
Sept.  1  from  1924  to  1933  incl.  Certified  check  for  6lf  of  amount  of 
bid.  payable  to  the  Distric    Tr<  isurer,  required. 

MAYFIELD  (P.  O.  South  Euclid  ,  Cuyahoga  County,  Ohio. — 
BOXD  OFFERIXG. — Scale. 1  bids  will  be  received  until  12  m.  Aug.  13 
by  Maynard  Covert,  Village  Clerk,  for  the  purchase  at  not  less  than  par 
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and   accrued   r  .upon   bonds   for  the    purp.< 

I  )i 
$1.01 

d.         DlH> 

i    from    1925   to    1936   Incl        V  <•  ach   bi<i 

i  til    hank  iunty  for 

ible  to  the  \  i  er.      Purchaser 

>  for  bonds  within  ton  days  from  time  of  award.     All 

bids  must  be  made  opoo  blank  form  to  in-  famiafaed  by  thi  ierk. 

and  unconditional.      Bonds   to   be  delivered   at    the  office  of  the 

above  hank. 

MAUUIOD    SCHOOL    DISTRICT,    Los    Armeies   County.    Calif- 

I  /  /         R     II     Moult. .n  A.  Co.  ol    :  I   the 

'tool  hi. ii-  on  Julv  23  (V     117    p  premium 

of  about    I  Date  July  1    | 

on  Jul;.  -        0  1924  to  1    .       -     000  1927  to  1953  Incl. 

MERCEDES.  Hidalgo  County,  Texas.  -BOND  ELECTION.— An 
election  will  l>e  held  on  Aug.  4  to  vote  on  the  question  of  issuing  $150,000 
light   and   water  bonds. 

MERCER    COUNTY      P.    O.    Stanton   ,    No.    Dak.  -CERTIFICATE 

OFFERl  '■  ,iv  Auditor.  will  receive  bide  until  1  p.  m. 

Auk.  7  for  S15.000  certificates  of  Indebtedness.     Denoxn.  $100  and  $500. 

■  st  rate  not    to  exceed   7';.      Due  $10,000  Jan.    1    1024   and     $5,000 

April  1   199  -tified  check  for  6%  of  hid  required. 

Financial  Statement. 

Total  bonded  debt,  this  issue  included $115,000 

Total  warrants  and  certificates  of  indebtedness  outstanding 35  000 

Sinking  funds  on  hand _ 28.476 

Assessed  valua tion,  1922 11 .553  1 1  B 

Population  (1920),  8.204. 

MIAMI,  Dade  County,  Fla. — BO XII  SALE. — According  to  the  "Manu- 
facturers Record"  of  July  24  a  syndicate  composed  of  Seasongood  &  Mayer. 
Provider.-   -  Bank  St  Trust  Co.  of  Cincinnati.  Caldwell  ft  Co.  of  Nash- 

ville. Prudden  &  Co.  of  Toledo,  the  Atlantic  National  Rink  of  Jacksonville 
and  Spitzer,  Rorick  ft  Co.  of  Toledo  has  purchased  $890,000  impt.  bonds 
at  $865,240,  equal  to  97.21      (Interest  rate  and  other  details  not  stated.) 

MIAMI  COUNTY  (P.  O.  Peru,  Ind.— BO  YDS  SOLD.— The  $48,000 
Timothy  Oinney  et  al  road  in  Penn  Twp.  bonds  offered  on  April  10 
(V.  116.  p.  1454)  have  been  sold.  Denom.  $1,210.  Date  Feb.  15  1923. 
Due  $1,210  each  six  months  from  May  Ifi  1»>24  to  Nov.  15  1933.  inclusive. 
The  $10,300  bonds,  offered  at  the  same  time,  have  not  been  disposed  of  as 
yet. 

MICHIGAN    State  of). — BO.YD  SALE. — On  July  23  the  $29,500  Road 
Dt    District    No.   1031   bonds  offered  on  that  date  (V.   117.  p.  342) 
were  awarded  as  5'is  to  the  Detroit  Trust  Co.  of  Detroit,  at  100.05. 

MILFORD,  Clermont  County,  Ohio.— BO.YD  SALE.— The  following 
two  issu.  >nds  offered  on  May  1  5  have  been  awarded  to  the  Milford 

National   Rank.   Milford.  at  par  and  accrued  Inter) 
$570  50  High    St.    impt.    bonds.     Denom.    $285  25.     Due    $285  25    on 

1  in  1923  and  1924. 
1.183  60  Mi- li    8t.   sidewalk  construction   bonds.      Denom.   $295  90.      Due 
"  90  yearly  on  Jan.  1  from  1924  to  1927  inclusive. 
Int.  annually.     I*rin.  and  int.   payable  at  the  Milford  National  Bank 
of  Milford. 

MINNEAPOLIS,  Minn.— BO.YD  OFFERIXG  —  Henry  N.  Knott.  Citv 
Clerk,  will  receive  bids  until  2  p.  m.  Aug.  10  for  $250,000  bonds  for  acquiring 
and  improving  sites  and  equipping  library  buildings. 

MITCHELL,    Lawrence    County,    Ind.— BOXDS   XOT    YET    SOLD- 

— Stella  Edwards.  City  Clerk,  informs  us  that  the  $14,000  5^  coupon 
funding  bonds,  offered  on  April  20  (V.  116.  p.  1687)  have  not  yet  been  sold. 
He  adds  that  "there  will  be  a  re-issue  in  the  near  future." 

MOBILE,  Mobile  County,  Ala.— BOXD  ELECTIOX. — An  election 
will  l»e  held  on  Aug.  2S  to  vote  on  the  question  of  issuing  $300,000  bonds 

MONROE  COUNTY  (P.  O.  Monroe),  Mich.— BOXD  SALE. — Rvan. 
Bowman  &  Co..  of  Toledo,  puree  7.500  5H  c\  road  bonds  on  Jtilv  5 

on  their  bid  i  "  75.  equal  to  101.13. — Denoms.  $1,000  and  $500. 

Date  .May   1    1923.      Int.   M.   A:   N.      Due  1925  to  1933.  inclusive.      A  list 
of  the  bids  received  for  this  issue  was  given  in  the  "Chronicle"  of  Julv  14. 
240. 

MONROE  COUNTY  (P.  O.  Monroe),  Mich.—  BOXD  OFFERIXG.— 
The  Board  of  County  Road  Commissioners  will  r.  ded  bids  until 

11   a.  in.   (<•  .stern  standard  time)   Aug.  2  for  $61,000  South  Otter  Creek 
District  No.  33  construction  bonds. 

MONTPELIER,    Williams   County,    Ohio.— BO.YD   SALE. — An   Issue 

of  $15,275   51.         Viaduct     repair   bonds  was  awarded   to   Seasongood   & 

Mayer  of  Cincinnati   on   June    14.      Date  June   1    1923.      Denom.   $1,000. 

pt    Bond  No.   1   for  $275.      Int.  A     ft  D.      Due  $275  Oct.  1   1923  aud 

$1,000  yearly  from  Oct.    1    1924  to   1938.  inclusive. 

MOORESVILLE.   Iredell   County,   No.   Caro.— BO.YD  OFFERING.— 
•  d    bids  will    h  I    until   S   p.    m.    Aug.   6  by  C.    F.   Clark.   T.ran 

rk.  for  SI"'  ter  -  to  principal  only,  street-improve- 

D00.      Date  April   l    1923.      Principal  and 

le  in  gold  in  New  York.      Bidder  to  name 

terestnot  rly  on  April  1  as  follows:  810,000, 

Lslve:  $5,000.  1935  to  1944,  Inclusive.     a  certified  check 

Legality  approved  by  Chester  It    Masslich.   New  'inrk 

city.     Preparation  and  certification  or  bonds  hv  the  V.  s.  Mtge.  ft  Trust 

Co..   New  York   City.      Delivery  on  or  about    Aug 

MT.    AIRY,    Surry   County,    No.   Caro.— BO.YD  OFFERIXG. 
bids  will  be  receive*]  until  2  p.  m.  July  31  by  F.  M.  Poore,  Town  Secretary- 
Treasurer,  for  tin- following  5      '      bonds 

885,000  street-Improvement    bond         Due  on   May   1   as  follows:    $2,000 

and  SI  .000.   1943. 
30. (KK)  funding  bonds.      Due  on  May   1   as  follows:    $1,000.  1926  to  195] 

Incluaiv  ■  and  i" 

May   1    1  Principal  and  semi-annual  interest 

!  .1    Bank,    New   York  Citv.      A  certified  check 
payable  to  the  Town  Treasurer,  required. 
BOND  SALE  NOl  COMPLETED      The  above  bonda  wen  awarded  to 
>  a  Brum  ol   l  I.  was  not  complet- 

ed  a-   the   ..iton  ■  imer  a    Dod  ton  ) 

employed  by  t  be  tow  n  found  a  I.  i  w  bleb  k  now  being  remedied  by 

the  read vcrtlscment  of  the  bonds  a*  stated  abo\  '  i 

A    Broun  In  a  communication  dated  Jul>   26  tl  cpect   to  be  the  pur- 

■■f  the  Ix.nds  on  July  31   as  the  town   is  under  moral  obligation   to 
•1    tin-    bonds   |<>   them 

MOUNTAIN  IRON,  St.  Louis  County,  Minn.     -BOND  OPFBBl  V0 

iri.    Villa;  ■  ..■   i.ids  until  8  p.    in.    Aug     8  for 

1.000  funding  bonds       Date  July  1    1923       Int.  J.  *  J.      Interest  rate 
not  \  certified  check  for  $2,000.  payable  to  the  Milage. 

red. 

MURPHY  IRRIGATION  DISTRICT  P.  O.  Murphy),  Owyhee 
County,  Idaho.  lio\l>  OFFERING  la  11  Spofford,  District  Secre- 
tary, via  nostra  bids  until  S  p  m.  Aug.  6  for  190.01  -  ion  bonds. 

MURRAY    CITY,    Homing    County.    Ohio.      BOND    OFFERING 

r   Alh.'Ulgh.    Village  Clerk,   will  recei'  e  Healed   Oils  until    I       in      \ug     |s 

for  the  purchase  at  not  leas  than  par  and  accrued  Inter* 

indlng  bonds.  Issued  under  Sec    .'('"17  of  Ihi 
except    Bond    No.    1    for   $27757.       Date     \pril    1     1923  .able 

annually.      Due  yearly  on  April  I  a*  follows    *J77  67  1924,  and   - 
to  1933.  Inclusive.       Ml  bids  must   l>.  micd  bj   a  certified  check  for 

ount  bid  f..r    payable  to  the  Village  Tn  .surer       I'lirch.-iMT  in 

take  up  and   pay  for   bonds   within   ten  days  from   lime  oT  award. 

MUSKINGUM  COUNTY  (P.  O.    Zane.ville),  Ohio.      BOND  OFl  I  B- 

IXG.      Sealed  bids  will  be  received  by  Harry  \V    lleskctt.  County    \udltor, 
until  lia.  m    July  30  for  the  purchase  at  Dot  leas  than  par  of  $1 

road  Impt.  bonds,  issued  under  Sec.   Ii929  of  <  Jen     Codl  Denom.  $1,000. 

DateJulj  1  1928.     Prln  ■iifl  atinil  aim  lnl    'M   A  B      payable  at  the  Coun- 
ty "  s  office.      l)u.    yearly  on   Bept     1   as  follows:     $8,000,   1924 
to  1931.  Incl..  and  $5,000.   1932.     Cert,  chock  for  $200.  payable  to  the 
mty  Treasurer,  required. 


MUSKEGO  SCHOOL  DISTRICT  NO.  Jl  P.  O.  Mohall  .  RenvilU 
County.  No.  Dak. — BO  ND  OFFERING.-  Bids  will  be  received  until  2  p.  m. 
Aug    -1  f..-    -  hool  bond-,  by  John  Ho.-  Dl  rk.      Due 

Sept.   1    1933.      A  certified  check  for  595    of  bid  required. 

NASHUA,  Hillsborough  County.  N.  H.— BO.YD  OFFERIXG. — Sealed 

•orn.  City  Treasurer,  until  10  a.  nijfl 
lard  thne)   Aug.   1   for  the  purchase  of  the  fo  of  4!vcl 

bonds: 

nnstructlon  boi  rable  Aug    1   1921  to  192S.  incl.,1 

e.  1    1929  to  103s  incl. 
60,0  -  z     1    1924  to  193S  incl. 

Prin     a-  Die  in  gold  coin  at   the  office  of  I 

the  City  Treasurer,  or  at  the  First  N  Bank  of  Boston,  in 

»      ■    bonds  are  engraved  under  the  supervision  of  and  cert  if  1  geatfl 

es>  by  the   l'irst    National   Bank  of  Boston,   tl  e  IM 

proved  by  Ropes,  Gray,  Boydeo  ft  Perkins,  whose  opinion  will  l>c  furnished 
the  purchaser.      All  legal  papers  incident  to  tin  .11  Ih-  filial  at  UtM 

above  bank,  where  they  may  be  inspected  at  any  time.      Bon.;  de-fl 

livered  to  the  purchaser  on  or  about  Aug.  7  1923  at  the  First  National  BanH 
of  Boston. 

NEW  CASTLE,  Lawrence  County,  Pa.— BO.YD  OFFERIXG.— Sealed 
bids  will  i  :  bj    C     K.  Brown.  City  Clerk,  until  10  a.  m.  Aug.  17  1 

for  $125,000  4 '..r;    coupon  impt .  bonds.      Denom.  $1,000.      Da*.. 
1923.      IYin.   and   semi-ann.   int.   payable  at    the   City   Treasurer's   office. 
Due    in    20    years:    optional    after    15    years       Certified    check    for    $2,000 
required . 

NEW  CASTLE  SCHOOL  CITY  [P.  O.  New  Castle  ,  Henry  County, 
Ind.— BO.YD   SALS.— The  $50,000  4  ■.-.',    school   building  bonds  of  19231 
offered  on  July  23 — V*.  117.  p.  116 — were  awarded  to  the  citi?. 
Bank  of  New  <  iastle  for  $50,656,  equal  to  101 .31 .  and  to  pay  cost  of  printing 
bonds.      Date  July  1   1923.      Due  July  1  19  , 

NEW    RICHMOND,    Logan    County,    Ohio.— BO.YD    OFFERING.— 

Sealed  proposals  will  l>e  received  until  July  30  by  C.  T.  Barnum.  Village! 
Clerk,  for  the  purchase  at  not  less  than  par  and  interest  of  $4,000 
refunding  bonds.  Denom.  $1 .000.  Date  July  (>  1923.  Interest  annually. 
Due  $]  .000  yearly  on  July  0  from  1924  to  1927.  inclusive.  Certified  check 
for  3r;  of  the  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award. 

NEWTON  FALLS,  Trumbull  County,  Ohio.— BO.YD  OFFERING.— 

C.  R.  Finnical.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  (central 
standard  time)  Aug.  10  for  the  purchase  at  not  less  than  p:ir  and  accrued 
interest  of  $14,600  5K°i  (property  portion1  South  Canal  Street  paving 
bonds,  issued  under  See.  3914  of  Gen.  Code.  Denoms.  9  for  $1,000.  9  for 
$500.  8  for  $125  and  1  for  $100.  Date  July  2  1923  Interest  semi-annual. 
Due  yearly  on  July  2  as  follows:  $1,600.  1925.  and  $1,625  1926  to  1933. 
inclusive.  Each  bid  must  be  accompanied  by  a  certified  check  for  $500. 
payable  to  the  Village  Treasurer.  I»urchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  of  award. 

NORFOLK,      Madison      County,      Nebr.— BO.YD     ELECTION. — On 

Sept.  1  an  election  will  be  held  to  vote  on  the  question  of  issuing  $100,000 
city-hall  bonds. 

NORTHAMPTON  COUNTY  (P.  O.  Easton).  P*.— INTEREST  RATE. 
— The  $1,000,000  gold  road  and  bridge  bonds,  awarded  on  July  13  to 
M.  M.  Freeman  &  Co.  of  Philadelphia  at  par — V.  117.  p.  353— were 
sold  as  4 

Financial  Statement. 

Real  values,  estimated $150,000.0001 

Assessed  values 105.339.226 

Total  indebtedness,  including  this  issue .$3,060,000 

Less  cash  in  sinking  funds  and  treasury. 239.000 

Net  debt 2.S21.00O 

Ratio  of  debt  to  assessed  valuation.  2.6'";  .  Population.  1920  census. 
153.506. 

NORTH  BEND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Monterey), 
Stark  County,  Ind. — BOND  OFFERING. — John  Kxaviar.  Township 
Trustee,  will  receive  sealed  bids  until  2  p.  m    Aug.  4  for  the  purchase  at  not 

han  i>ar  and  accrued  ire  -  school-improvement  I*1 

Denom.  $500  and  one  for  $1,000.  I>  ■  Vug.  4  1923.  Int.  J.  \  J  Bonds 
are  payable  at  the  Farmers  State  Bank  of  Knox.  Due  $500  yearly  on 
Jan.   1  from  192}  to  1937.  inclusive,  and  SI. 000.   1"  b  bid  must  be 

accompanied  by  ■  certified  check  for  8600,  payable  to  the  above  official. 

NORTH  DAKOTA  (State  of).— B/Ds-  REJECTED.— All  bids 
for  the  following  bonds,  aggregating  $3,500,000.  offered  on  July  is  (V.  117. 

ed : 

$2,500,000  .V  .  real  estate  series  bonds.    Due  on  Jan.  1  as  follows:    $500,000. 

1931   to   1939:  $750,000,   1944:  8500.000.    1949.  and  $250,000. 

1952.     These  bonds  were  offered  unsuccessfully  on  June  2S — 

V.  117,  p.  117. 

700,000  5'. ',    milling  series.      Date   July    1    1923.      Due   on   July    1    as 

f.,11.  s  >8      ,h|  1150,000,  1931  to  1933.  incl. 

300. 000  .">'..'      mill  and  elevator  series  bonds.      Due  Jan.  1   1937 
The  Minneapolis    Journal"  of  Julv  19  Saj 

"The  State  Industrial  Commission  of  North  Dakota  has  rejected  a  bid 
submitted  by  O.  W.  Whittle  ft  Co.,  A.  M.  Lamlx>rt  .V  Co.  and  Love 
Cum  all  of  New  York,  for  purchase  of  $500,000  re  il  estate  1 

and  S.300.000  mill  and  elevator  bonds,  conditional  upon  60  day  optli 

10,000  additional  real  estate  and  $700,000  mill  and  1  ting 

bonds.      The  syndicate  offered   to   pay    101  '  -,    for   the   bonds       Tl 
held  the  premium  was  not  large  enough  and  the  option  on  further  purchase 
asked  tOO  liberal ." 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO    10 

(P.  O.  Mineola\  Nassau  County,  N.  Y.      lid\l>  S  \l.l  The  M 30.000 

.  hool  bonds  offered  on  Julv  25  (V.   117.  P  I  to  Ix;h- 

111:111  Bros,  of  New  York,  at  105.38.  a  basis  of  about   I   I! 
1923      Due  yearly  on  June  1  as  follows:     $6,000,  1928  to  1937,  Incl.,  and 
$7,000.  1988  to  1947,  inclusive. 

OAKWOOD  PARK  SCHOOL  DISTRICT  (P.  O.  R.  F.  D.  Kalamazoo), 
Kalamazoo  County,  Mich.  BO.YD  SALE.  On  July  1  Rumpus-Mull 
ft  Co.  of  Detroit,  pur. -i  school  bldg    bonds  for  827.100, 

equal  10  loo  :.  Julj    1   1"  D     am.  81.000.      Int.  P.  ft    \       Due 

in   1928,    1933.    L9S8,    1943  and   19ls 

ODESSA,    Lafayette    County,    Mo.      BONDS    DEI  -At    the 

election  held  on  July  17     V.  117.  p.  240     tin- proposition  to  issue  $1. 5.000 

water  works  system  extension  and  impt     bonds  failed  to  carry. 

OHIO  CITY,  Van  Wert  County,  Ohio.  BOND  SALE.  -The  follow 
ing   Issues   of   51  coupon    special    assessment    bonds   offered   on    April    21 

ill,,  p     |i,ss     have  been  awarded  to  Milliken  ft   York  of  Cleveland: 

$7  6611'.]    Main   Street    Improvement    bonds        Denoms     $1,000,   except    one 

Tor    $664  61  I     Mar.     1     as    follows:   $66161     1925    and 

o  1932.  Inclusive. 

1  1  :ts)  15  Car  mean  street   Improvement   bonds.     Denoms.  $1,000    except 

-  •.  15       Due  on   9ep1     1   as  follows:  $1,384  15  1924; 

.»  1927.  Incl.:  $1.00  -  I  1929  to  1931,  Incl. 

Bonds  t.  I  not  later  than  Sept     11923.      Principal  and  semi  annual 

interest     \i .  \  s  j  payable  at  the  Partners  Bank  of  Ohio  city. 

OLNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Olney},  Younf 
County,  Texas.  BONDS  REGISTERED  The  State  Comptroller  of 
Pens  registered  %i  s,-ria I  bonds  on  .1  ill >    1  •'. 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  1  iP.  O.  Temp.),  Colo. 
lia\  I)  S  VLB      Benwell,  Phillips  ft  Co  of  Denver,  have  pur.  h  .  .  .1  Mi. 000 
r,      15-30  hool  building  bonds.     Date  Aug.  1  1923      Due  Aug. 

I;  optional,  Aug.  1 
PAINESVILLE,    Lake    County,    Ohio.— BO.YD   OFFERIXG       Albion 
II.  Lord.  City   \  in  Id  or.  will  1.  led  bids  until  12  m.  'Central  standard 

turn  lor  the  purchase  at   not   less  than  par  and  accrued  interest  of 

rade  crossing  elimination  bonds,   issued  under  Sec    3939  and 
of  (ieiieral  Codi        Denom.  $1,000.      Date   Vpril  1   1923.      Int     \     v   <> 
Due  S2.000  yearly  on  Oct.   1   from  1924  to  1938  Incl.     Bach  bid  must  be 
impanied  by  a  certified  check  f..r  $500  on  some  solvent   bank  (member 
..r  the  Federal  Reserve  System).     Purchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  or  award.    Bonds  to  lie  delivered  at    I'ninesMlle 

PALMER,  Hampden  County,  Mass.—  flO.YD  SALE.— The  following 
two  Issues  of  t  ',  '  ;  bonds  offered  on  July  24  (V.  117.  p.  353),  were  awarded 
to  Parkinson  it  Burr,  of  Boston,  at  100.33 — a  basts  of  about  4.21%: 


Ji  l-j  28  L923.] 


TIIK     MIKOXirLK 


M><) 


$30,000  "rainier  School   Loan    \<t   oi    19  0  B,"  bonda,  pa; 

hi  July   I    1924  i"  Julv  I   1943,  Inclusive 
10.000  "Nru    High  School   Loan     bond  iOO  July   I    1924   to 

1943,  Inclusive 

July    1     | 

PANTEGO    SCHOOL    DISTRICT    NO.    61     (P.     O.     Wn»hinRtoni, 
Beaufort    County,    No.    Caro.     BOND    SALE.     The    125,000    coupon 
(registerahie  as  in  prin.  nncl  Ini      school  bonds  offered  on  July  20     \     1  16, 
1030     were  iwarded  to  Stacj  &  Braun  of  Toledi 

[321.  equal  to   ioi  28,  of  about   5.37^        Date  July    1    1923. 

Due  $1,000  yearlj  ,1.  Julj   1  from  1926  to  I960  Inclusive. 

PAPILLION,  Sarpy  County,  Neb.    -BOND  ELECTION        \"  election 

will  be  hriii  on  Juiv  31  to  vote  on  a  proposition  to  issue  si  i  .000  water-main 
bonds.     Geo.  v.  Oliver,  Village  Olerk, 

PARKE  COUNTY    (P.    O.    Rockville),    Ind.     BON   OFFERING.     J 
\V .  Chapman,  County  Treasurer,   will  receive  sealed  bids  until  2  p.  m. 
Julj  30  for  the  purch  nofr  less  than  par  and  accrued  Interest  o 

4J~j'\   1!.  V.Wimmerot  mpt    In  idams  Township  bonds.     Denom. 

$1,300.      Date   Julv    II     I   ■•;;.       Int.    M.    .V:    X.    16.      Due   $1,800   eaeh   six 

months  from  May  15  1924  to  Nov.  15  1933  Inclusive. 

PASCO,     Frnnklin    County,    Wash.      BOND    SALE.      The    1150,000 

public  utility  bonds  offered  on  July   17 — V.   117.  p,  24]      were  awarded  to 

the  Yakima  Trust  Co  of  Yakima  as 6s  at  a  premium  of  $150,  equal  t<>  100.10. 

PEEKSKILL  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  PeekskilL, 
Westchester  County,  N.  Y.  BOND  SALE.  The  $30,000  new  ele 
mentary  school  site  bonds,  offered  on  July  24  V.  117.  p.  2  1 1  -  were 
awarded  as  l  >  .s  to  the  Poekskill  Savings  Bank  Of  reek-skill  at  par.  Date 
\iL".  1  1923.  Due  -J. 000  yearly  on  Aug,  1  from  1924  tO  1938  Ind.  Oilier 
bidders  vi 

Rate  im. 

Bid.  Rat 

Union  National  <  !o --- , 100.19  4.75% 

on,  Son  SCO 100. Si 

Geo.  B.  Gibbons &Oo     .100:11  1.7.,'; 

Clinton  11.  Brown  &  Co -.101  4.75? 

Butter  \-  Oo ioo.io  1.50? 

Bherwood*  Merrifield .100.175  4.75% 

Peckskill  Savings  Bank - ..100.00  4.50% 

Ban  Brothers  &  Co..  Ine 100.037  4.50% 

PEND   OREILLE   COUNTY   SCHOOL    DISTRICT   NO.    30    (P.    O. 
Newport!,  Wash. — 110X1)  OFFERING.-^B.   M.   McGee,   Distr 
urcr.  will  receive  sealed  bids  until  Aug.  3  for  $4,000  school  bonds  to   bear 
interest  at  a  rate  not   to  exceed  6%. 

PERRY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Bottineau!,  Bottineau 
County,  No.  Dak. — CERTIFICATE  OFFERING.  Geo.  A.  Buer.  District 
Clerk,  will  receive  bids  until  2  p.  m.  Aug.  6  for  S3. 000  7%  certificates  of 
indebtedness.  Denom.  $500.  Int.  semi-ann.  Due  as  follows:  si. 000. 
Feb.  6  1924:  $1,000,  Auk.  6  1924,  and  $1,000,  Feb.  6  1925.  A  certified 
chock  for  not  less  than  f>%  of  bid  required. 

Financial  Statement. 

valuation   1021 S380.231  00 

Bonds  outstanding  June  30  1922 6.750  00 

Sinking  fund  June  30  1922 447  91 

Warrants  outstanding  June  30  1922 10,112  04 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pemberton), 
Shelby  County,  Ohio.— BOXD  OFFERIXG .—Sealed  bids  will  be  re- 
ceived until  3  p.  m.  Aug.  2  by  N.  C.  Knders.  Clerk,  for  the  purchase  at. 
not  less  than  par  and  int.  of  S15.000  5H>%  bonds,  issued  under  authority 
of  Sees.  5649-4  and  7630-1  of  the  General  Code.  Denom.  SI, 000.  Date 
Aug.  2  1923.  Int.  M.  &  S.  Due  SI. 000  yearly  on  Sept.  1  from  1921  to 
193S  incl.  Certified  check  for  S750,  payable  to  N.  C.  Enders,  Treasurer, 
Board  of  Education,  required. 

PHILIPPINE  ISLANDS  (Government  of).— BOXD  OFFERIXG.— 
Bids  will  be  received  until  2  p.  m.  Aug.  1  by  Frank  Mclntyre,  Major- 
General  U.  S.  Armv,  and  Chief  Bureau  of  Insular  Affairs.  (Room  3042. 
Munitions  Bldg..  Washington.  D.  C.)  for  the  purchase  of  S2.000.000  4 
coupon  irrigation  and  permanent  public  works  bonds.  Denom.  SI. 000. 
Date  July  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  gold 
at  the  Treasury  of  the  United  States.  Due  July  1  1952.  A  bank  draft 
or  certified  check  for  2%  of  amount  bid  for.  payable  to  the  above  official. 
required.  Copy  of  an  opinion  by  the  Attorney-General  of  the  United 
States  as  to  the  legality  of  this  issue  will  be  furnished  successful  bidder. 
The  official  circular  offering  these  bonds  states:  "Under  the  terms  of 
the  Act  of  Congress,  approved  Feb.  6  1905.  'all  bonds  issued  by  the  Govern- 
ment of  the  Philippine  Islands,  or  by  its  authority,  shall  be  exempt  from 
taxation  by  the  Government  of  the  United  States,  or  by  the  Government 
of  the  Philippine  Islands  or  of  any  political  or  municipal  subdivision  thereof. 
or  by  any  State,  or  by  any  county,  municipality,  or  other  municipal  sub- 
division of  any  State  or  Territory  of  the  United  States,  or  by  the  District 
of  Columbia  .' 

"The  United  States  Treasury  Department  authorizes  the  statement 
that  bonds  of  the  Government  of  the  Philippine  Islands  are  acceptable 
at  par.  under  the  regulations  of  the  Treasury  Department,  as  security 
for  deposits  of  public  money. 

"Accepted  subscriptions  will  be  payable  on  Aug.  7  1923  at  a  bank  in 
N.  Y.  City  to  be  designated  by  the  Bureau  of  Insular  Affairs.  War  De- 
partment, and  the  bank  so  designated  will  make  delivery  of  the  bonds." 

PIERCE  COUNTY  (P.  O.  Rugby),  No.  Dak.— CERTIFICATE  OFFER- 
IXG.— Bids  will  be  received  by  G.  A.  Spillum.  County  Auditor,  until 
2  p.  m.  Aug.  8  for  S20.000  certificates  of  indebtedness.  Due  in  IS  months. 
Int.  semi-ann.  Bidder  to  name  rate  of  interest.  A  certified  check  for 
5%  of  bid,  payable  to  Florence  Harker,  County  Treasurer,  required. 

PINELLAS  COUNTY    P.  O.  Clearwater),  Fla.— BOXD  OFFERIXG.— 
J.  N.  Brown,  Clerk  of  the  Circuit  Court,  will  receive  sealed  bids  until 
Aug.  23  for  the  following  bonds: 
$2,597,000  road  bonds. 
266,000  bridge  bonds. 

PITTSFIELD,    Berkshire   County,    Mass. — HOXD    SALE. — The   fol- 
lowing issues  of  4  !  £    ,  bonds  offered  on  July  25  ( V .  1 1 7 .  p .  353 )  were  awarded 
to  Estabrook  &  Co.  of  Boston  at  100.92.  a  basis  of  about  4.2895  : 
$35,000  "water  bonds  of  1923,"  payable  S7.000  July  15  1924  to  July  15 
1928.  incl. 
26.000  "sewer  loan  bonds  of  1923."  payable  S2.000  July  15  1924  to  July 
15  1936,  incl. 
Date  July  15  1923. 

PORT  EMMA  SCHOOL  DISTRICT  NO.  33  (P.  O.  LuddenS  Dickey 
County,  No.  Dak. — BOXD  OFFERIXG. — Bids  will  be  received,  until 
11  a.  m.  Aug.  4  by  J.  H.  Montgomery,  District  Clerk,  for  $3,000  10-year 
building  bonds  maturing  July  1  1933  and  bearing  interest  at  a  rate  not  to 
exceed  7%.  A  cert,  check  for  5%  of  bid  required.  Total  bonded  debt 
(this  issue  included),  S3, 430. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus>,  Mont.— BO XD  OFFER- 
IXG.— Sealed  bids  will  be  received  until  Aug.  21  by  C.  M.  Smith.  Chairman 
of  the  Board  of  County  Commissioners,  for  $10,000  20-year  5%  bonds. 
Denom.  S500.     Interest  semi-annual. 

PRINCETON  SCHOOL  DISTRICT  (P.  O.  Princeton),  Mercer 
County,  Mo. — BOXD  SALE. — On  June  26  an  issue  of  S55.000  5%  regis- 
tered high-school  building  bonds  was  disposed  of.  Date  July  1  1923. 
Due  in  20  years.     Bonds  are  optional. 

PUTNAM  COUNTY  (P.  O.  Greencastle\  Ind.— BOXD  OFFERIXG  — 
Sealed  bids  will  be  received  bv  Otto  G.  Webb,  Countv  Treasurer,  until 
10  a.  m.  Aug.  6  for  the  purchase  of  $26,800  4H%  coupon  John  N.  Russell 
et  al  road  in  Jackson  Township  bonds.  Denom.  SI. 340.  Date  June  15 
1923.  Principal  and  semi-annual  interest  (M.  &  N.  15)  payable  at  the 
County  Treasurer's  office.  Due  $1,340  each  six  months  from  May  15  1924 
to  Nov.  15  1933.  inclusive. 

PUTNAM  COUNTY  (P.  O.  Unionville),  Mo.— BOXD  OFFERIXG— 
BIDS  REJECTED. — Sealed  bids  will  be  received  until  Aug.  6  by  J.  Houston, 
County  Treasurer,  for  SI 50, 000  5%  coupon  court-house  building  bonds. 
Denom.  $1,000.  Date  Aug.  1  1923.  Int.  F.  &  A.  These  bonds  were 
offered  on  July"  20  (V.  116.  p.  3030) ,  but  were  not  sold,  as  all  bids  received, 
being  unsatisfactory,  were  rejected. 

QUEEN  CREEK  IRRIGATION  DISTRICT  (P.  O.  Chandler^, 
Maricopa  County,  Ariz. — BOXDS  VOTED — OFFERIXG. — At  the  election 
held  on  July  3  (V.  116.  p.  3030),  the  proposition  to  issue  S300,000  wells, 
canal  and  power  bonds  carried. 


Bids  «iii  i>e  received  until  Aug.  18  by  the  Board  or  Directors  (801  i 
Building,  Phoenix)  for  the  nhove  bonda  Denom  $1,000  or  multip 
Interest  rate  6  ' i ' ,  .      \  certified  check  for  69!  of  bid  required, 

RACINE,    Racine    County,  Win.       BONDS   NOT  .Stll.li        The  $36,000 

•I ' ..  • ,  school  house  bonda  offorod  on  Jul]  23  (V.  11,  old 

as  no   in  l  i  -.  ed  . 

RAVALLI  COUNTY  SCHOOL  DISTRICT  NO.  3    P.  O.  Hamilton), 
Mont.     BONDOFFERINO.      Until  4  p    m     Vug    13.  II  f    Packer.  Dl 
Olerk,  will  receive  bids  for  the  purcha  •  Funding  bo 

RED  WING,   Goodhue  County,   Minn.       BOND  OFFERINO        Sealed 

bids  will  be  received  until  3  p.  m.  Aur  T    Irvine,  City  <  Hers .  for  an 

Issue  of  6  .    street-pavlns:  bonds.     Bids  will  b<  rbl 

i .   for  the  first    (100  000 

2.  For  the  whole  $150  000 

3.  On  any   multiples  of  $500. 
F. 


Denom.    $500. 


&   A. 


RICHARDTON  SCHOOL  DISTRICT  NO.  4  'P.  O.  Richardton), 
Stark    County,    No.     Dak.       BOND    OFFERING.-      Bids    will    be 

until  3  p.  m.  Aug.  6  by  John  Muggb    Clerl    Board  of  I  in,  at   the 

County  Auditor's  office  In  Dickinson  for  $15,000  6 9<  funding  bonds.  Date 
July  1  1923.     Prin.  and  semi-ann.  in  I    i.i .  ,v   i  ile  at  a  place  to  be 

agreed  upon.     Duo  July  1   1943.     A  cert,  check  for  $1,000  required. 

Financial  Stall  merit. 
Population  of  Richardton  tillage 

Hon, Is  outstanding  Julv   I    1022    $7.000  00 

Sinking  fund  July  1    1922 7.000  00 

Warrants  outstanding  July  1  1922       7,58582 

RIPLEY   COUNTY    (P.   O.   Versailles),    Ind.      BOND   OFFERING.— 
Henry  Bultman  Jr..  County  Treasurer,  win  receive  lealed  bids  until  11 
a.  m.  Aug.  6  for  the  purchase  at  not  less  than  par  and  Int.  of  $6,200  1 
Robert  Lawless  el   al.   road   In   o;ut  (reek  Township  bonds.     Denom. 

$310.  Date  Aug.  C)  1023.  Ini.  \1  .  &  \  .  15.  Due  $310  each  MX  months 
from  May  15  1924  to  Nov.  15  1933  inclusive. 

ROCKY  HILL  SCHOOL  DISTRICT  (P.  O.  Vlsalia),  Tulare  County, 
Calif.—  boxd  OFFERING.  Sealed  bids  will  be  received  until  2  i>.  m. 
Aug.  (>  by  Gladys  Stewart,  County  clerk,  for  $5,000  0','   school  bonds. 

Denom.  $500,  Date  Julv  10  1!>23.  Prin.  and  semi  ami.  int.  (J.  &  J.) 
payable  at  the  County  Treasurer's  office,  Due  $500  <m  July  Hi  from 
1931  to  1940  inel.  A  certified  cheek  for  5','  payable  to  the  Board  of 
Supervisors,  required. 

ROCKWELL  CITY,  Calhoun  County,  Iowa. — BONDS  DEFEATED. 
— At  the  election  held  on  July  is  (V.   117.  p.  2  11)  the  proposition  to  Issue 
1)00  memorial  building  and  $28,000  city-hall  bonds  was  voted  down. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  55  (P.  O.  Brock- 
ton), Mont. — BOXD  SALE. — The  817.000  coupon  school  bonds  offered  on 
July  16  (V.  117.  p.  US)  were  awarded  to  the  State  of  Montana  as  0s  at  par. 
Due  in  20  years,  optional  after  10  years.  In  nixing  the  notice  of  offering 
the  number  of  the  district  was  inadvertently  given  as  25. 

RUSSELLVILLE,  Franklin  County,  Ala. — BOND  SALE.— The  $55.- 
000  <v;  coupon  sewerage  bonis  offered  on  July  25  (V.  117,  p.  241)  were 
awarded  to  Caldwell  &  Co.  of  Birmingham  at  par.  Date  Aug.  1  1923. 
Due  in  10  years. 

RYE  UNION  FREE  SCHOOL  DISTRICT  NO.  4,  Westchester, 
County,  N.  Y. — BOXD  OFFERIXG. — Sealed  proposals  will  be  received  by 
Clement  D.  Camp,  Clerk.  Board  of  Education  (P.  O.  Port  Chester),  until 
7:30  p.  m.  Aug.  14  for  the  following  registered  bonds: 

$100,000    Abraham  Lincoln  School  bldg.  bonds.     Due  $10,000  on  Sept.  1 
from  1924  to  1933.  inclusive. 

35,000   Thomas  A.  Edison  School  bldg.  bonds.     Due  $5,000  on  Sept.  1 
from  1924  to  1930.  inclusive. 

Denom.  SI, 000.  Date  Sept.  1  1923.  Bidder  to  name  rate  of  int.  not 
exceeding  5%.  A  cert,  check  on  an  incorporated  bank  or  trust  company, 
payable  to  the  Board  of  Education,  for  3%  of  amount  of  bonds  bid  for. 
required. 

SAINT  CLAIR  COUNTY  (P.  O.  Port  Huron),  Mich.— BOXD  OFFER- 
IXG.— Sealed  bids  will  be  received  by  F.  E.  Beard.  Chiarman,  Board  of 
County  Commissioners,  until  1:30  p.  m.  Julv  31  for  the  purchase  of  8185,000 
ix  road  bonds.     Int.  semi-annually. 

SALISBURY,  Rowan  County,  No.  Caro. — BOXD  OFFERIXG. — 
Sealed  proposals  will  be  received  until  12  m.  Aug.  7  by  C.  G.  Wells.  City 
Clerk,  for  S100.000  coupon  school  bonds.  Denom.  SI. 000.  Date  July  1 
1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Park  Bank. 
N.  Y.  City,  in  gold  coin.  Due  on  July  1  as  follows:  S2.000  1926  to  1936 
incl.,  $4,000  1937  to  1943  incl.,  and  $5,000  1944  to  1953  incl.  Bidder  to 
name  rate  of  interest.  A  cert,  check  for  2%  required.  Legality  approved 
bv  Reed.  Dougherty  &  Hoyt.  Bonds  prepared  and  certified  by  U.  S.  Mtge. 
&  Trust  Co..  N.  Y.  City. 

SALISBURY  SCHOOL  DISTRICT  (P.  O.  Salisbury),  Chariton 
County,  Mo. — BOXD  ELECTIOX. — A  proposition  to  issue  $80,000  bonds 
for  school  repairing  will  be  submitted  to  a  vote  of  the  people  at  an  election 
to  be  held  on  July  31. 

SALUDA  COUNTY  (P.  O.  Saluda),  So.  Caro.— NOTE  OFFERIXG.  — 
Sealed  bids  will  be  received  by  M.  T.  Pitts,  Chairman  of  the  Highway  Com- 
mission, until  12  m.  Aug.  15  for  S125.000  5%  highway  construction  notes. 
Date  Julv  1  1932.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Han- 
over National  Bank.  N.  Y.  City.  Due  on  July  1  as  follows:  S8.000  1924: 
S9.000  1925:  310.000  1926:  $11,000  1927:  S12.000  1928:  S13.000  1929: 
$14,000  1930:  $15,000  1931:  S16.000  1932.  and  S17.000  1933.  A  cert, 
check  for  S2.500,  payable  to  the  above  official,  required. 

SARATOGA,  Carbon  County,  Wyo. — BOXD  SALE. — The  United 
States  National  Co.  of  Denver  has  purchased  S20.000  6%  15-30  year 
(optional)  water  extension  bonds. 

SCARSDALE  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1, 
Westchester  County,  N.  Y. — BOXD  OFFERIXG. — Sealed  proposals  will 
be  received  until  12  m.  Aug.  1  at  the  office  of  Philip  Russell.  President 
Board  of  Education.  14  Wall  St..  New  York  City,  for  the  purchase  at  not 
less  than  par  and  interest  of  the  following  two  issues  of  4>2  %  coupon  (with 
privilege  of  registration)   bonds: 

§30,000     Series  D"  bonds.     Due  S2.000  yearly  on  July  1  from  1925  to 
1939.  inclusive. 
28.000  "Series  E"  bonds.     Due  S2.000  yearly  on  July  1  from  1925  to 
1938,  inclusive. 

Denom.  SI  .000.  Date  July  1  1923.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  U.  S.  Mtge.  &  Trust  Co..  New  York.  Certified 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of 
bonds  bid  for.  pavable  to  the  District  Treasurer,  required.  The  successful 
bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Del  afield  &  Long- 
fellow. New  York  City,  that  the  bonds  are  binding  and  legal  obligations 
of  the  Board.  The  bonds  will  be  prepared  under  the  supervision  of  the 
U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  and  the  seal  impressed  thereon.  Bonded  debt 
(excluding  above  bonds).  $785,500;  floating  and  unfunded  debt.  none. 
Assessed  valuation.  $19  863.804;  school  tax  rate  per  SI. 000.  1923,  $10  45. 

SCHODACK  UNION  FREE  SCHOOL  DISTRICT  NO.  10  (P.  O. 
Castleton^,  Rensselaer  County,  N.  Y.— BOXD  SALE.— The  $,8,000 
5%  school  bonds  offered  on  July  20— V  117.  p.  211— have  been  awarded 
to  the  Union  National  Corporation  of  New  York  at  103.S0 — a  basis  of  about 
4  68%  Date  Vug  1  1923.  Due  yearly  on  Jan.  1  as  follows:  Sl.oOO, 
1925  to  1932.  incl.".  and  S3. 000.  1933  to  1954.  incl. 

SCOTT  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Carnegie),  Alle- 
gheny County,  Pa.— BOXD  OFFERING  .—ID .  L.  DavLs  Secretary  wdl 
receive  sealed  bids  until  8  p.  m.  Aug.  14  for  the  purchase  of  s.60.000  4  ■ 
coupon  school  bonds.  Denom.  $1,000.  Date  Aug  l  1923.  Int.  A  &  I- 
Due  vearlv  on  Aug.  1  as  follows:  $5,000,  1928,  1932.  1936  and  1939:  and 
SIO.0'00,  1941.  1944.  1946  and  194S.  These  bonds  are  said  to  be  free  of  all 
State  tax.  Purchaser  is  to  pay  for  printing  of  the  bonds.  C ertified  check 
for  SI  .000.  payable  to  the  District  Treasurer,  must  accompany  each  bid. 

SENECA,  Newton  County,  Mo.— BOXD  SALE.— During  June  the 
Bank  of  Seneca  purchased  S25.000  5H%  bonds  at  par  plus  a  premium  of 
S325,  equal  to  101.30.  Denom.  $1,000.  Date  June  1  1923.  Int.  J.  &  D. 
Due  serially. 

SHARPSBURG,  Nash  County,  No.  Caro- BOXD  OFFERING.— 
Sealed  bids  will  be  received  until  /  p.  m.  Aug.  2o  by  E.  H.  Jones.  Town 
Clerk,  for,S10,000  coupon  (with  privilege  of  registration  as  to  principal  only 
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or  IxMh  prin.  ami  i  ric  licht  system  bonds.      Denom.  $1,000.      1 

Prin.  and  semi-ann.  int       M.  k   X  '   payable  in  gold  at  the 
Bank.  N.  Y.  City,  and  interest  on  fully  re  .nds  will. 

of  holder,  he  paid  in  N.  Y    .  not  to  e\ 

•!y  on  May  1  from  1924  to  1933  incl.  A  cert  check 
upon  an  incorporated  bank  or  trust  company  for  2'  of  amount  of  bids. 
blc  to  the  Town  of  Sharpshurg.  required.  Successful  bidders  will  l>e 
furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  of  N.  V.  City 
that  the  bonds  are  valid  and  binding  obligations  of  the  Town  of  Sharpsburg. 
The  bonds  will  lie  printed  under  the  supervision  of  the  1".  S  Mtge.  .v  Trust 
of  N.  V.  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  town  officials  and  the  seal  impressed  on  the  bonds.  The  bonds  will 
be  delivered  to  the  purchaser  at  the  U.  B.  Mtge.  k  Trust  Co..  X.  Y.  City. 

SKANEATELES,  Onondaga  County,  N.  Y.— BO.YD  SALE.— The 
Ska-  Savings   Bank  of  Skaneatei.  1150.000    1 

.  ing  Ixjnds  on  July  9  at  par.      Date  Aug.  1  1923.      Denom.  $1,000. 
Interest  J.  k  J.      Due  serially. 

SOUTH   PORTLAND,   Cumberland   County,   Me.— BO.YD    SALE.— 
Harris.  PorbeB  k  Co.  of  Xew  York  have  been  awarded  an  issue  of  S75.000 
upon  school  bonds  at  102.90.     Date  Aug.  1   1923.     Due  1944  to 
;ncl. 

SOUTH  RIVER,  Middlesex  County.  N.  J.—BOXI)  SALE. — On 
July  23  t.       -  10  5%  coupon  iwith  privilege  of  registration  as  to  prin- 

I  only  or  as  to  both  principal  and  int'  trie-light  bonds,  offered 

on  that  date    Y .  117.  p.  118)  were  awarded  to  the  First  National  Bank  of 

South  River  at  100.94— a  basis  of  about  4.S6C;  .      Date  July  1  1923.      Due 

rly  on  Julv   1  as  follows:  $1,000.   192.5  to  1934.  inclusive,  and  $5,000. 

1935  to   1939.   inch 

STAMFORD,    Delaware    County,    N.    Y.—BWS    REJECTED .—The 

two  issue*  of  6*^5  coupon  or  registered  bonds,  aggregating  $28,000.  offered 
on  July  24  V.  116.  p.  355).  were  not  sold,  as  all  the  bids  submitted  were 
rejected . 

STARKWEATHER      SPECIAL      SCHOOL      DISTRICT,       Ramsey 
County,   No.   Dak.—  CERTIFICATE  OFFERING.— O.  M.   Lofgren.   Dis- 
trict Clerk     P.  O.   Starkweather),  will  receive  bids  until  2  p.  m.  to-day 
(Julv  28)  for  $7,500  certificates  of  indebtedness.      Denom.  $500.      Int. 
rate" not  to  cv  7  Of  the  total  amount   ($7,500).  $2,500  are  dated 

\ug.  1  $2,000  Sept.  1.  S2.000  Oct.  1  and  $1,000  Nov.  1  1923.  All  certifi- 
cates mature  on  or  before  April  15  1924.  A  certified  check  for  5rc  of  bid 
required. 

STEELTON,  Dauphin  County,  Pa.— BO.YD  OFFER  TNG.—  Sealed  pro- 
posals will  be  received  until  4  p.   m.     eastern  standard  time''   Aug.  6  by 
II     R     Rupp                         of  the  Town  Council,  for  $45,000  4K%   coupon 
wat                      replacement   and  improvement   bonds.   1923  issue.      Denom. 
3      '.11923.      Principal  and  semi-annual  interest  iM.    - 
ble  at  the  Steelton  National  Bank.  Steel  ton.     Due  $1,500  yearly  on 
1  from  1924  to  1953.  inclusive.     A  certified  check  (or  cash)  fo- 
of  amount  bid  for.  payable  to  the  Borough  Treasurer,  required.      Delivery 
of  bonds  will  be  made  at  the  office  of  the  Town  Council  on  or  about  Sept.  1 . 
The  official  circular  offering  these  bond-  There  is  no  controversy 
or  litigation  pending  or  threatening  concerning  the  validity  of  this  issue  of 
bonds    the  corporate  existence  or  boundaries  of  the  municipality,  or  the 
title  of  the  present  officers  to  their  respective  offices.     There  has  been  no 
default  in  payment  of  principal  or  interest  on  any  of  the  Borough  of  Steel- 
ton's  obligations."                                                  „  „„  ___ 

Las:  valuation  of  taxable  property,  1923 S,  .903.9o0  00 

.1  funded  indebtedness  of  Borough  of  Steelton.  including 

the  issue  above 3-;3.O0O  00 

Amount  in  sinking  fund oo.3i4  04 

STOCKTON,    San    Joaquin    County,    Calif.— BO.YD    OFFERIXG  — 
jf     Freel     City  Clerk,   will  receive  sealed  bids  until  5  p.  m.  July  30  for 
impt.  bonds.      Date  July  9  1923.     Due  1  to  10  years.      A 
certified  check  for  59!  of  bid.  payable  to  the  city,  required. 

SUSANVILLE,    Lassen    County,    Calif.— BO.YD    SALE.— The   Anglo 
London  Paris  Co.  of  San  Francisco,  it  is  reported,  has  purchased  $1.1.000 
own-hall  bonds  at  a  premium  of  $211.  equal  to  101.40.      Date  July  1 
1923.      Due  1924  to  1938. 

SUSQUEHANNA  TOWNSHIP     P.  O.  Spangled,  Cambria  County, 
Pa.— BOYD  OFFERIXG. — The  $60,000  4  h  rc  improvement  bonds  offered 
on  July  24     V.   116,  p.  3031)  have  been  awarded  to  Lewis  k  Snyder,  of 
Phila   "  at  par  and  accrued  interest   plus  a    premium    of  SI 23 — equal  to 
100  205— a  basis  of  about  4.97fc  .     Due  $15,000  on  Sept.  1  in  1928.  1933. 
,nd  1943. 
SWAMPSCOTT,     Essex    County,     Mass.— XOTE    OFFERIXG— The 
Town  Treasurer  will  receive  bids  until  8  l>-  m.  July  31  for  the  purcnase  or 
$28  000  serial  coupon  notes,  dated  Aug.  1   1  923,  of  the  following  description: 
I  water  loan,  payable  $1,000.   1924  to   1927.   inclusive. 
I  water  loan,   payable  $1,000.   1924  to   1938.  inclusive. 
9.000  sewerage  loan,  payable  $1,000.   1924  to  1932.  inclusive. 
SWEETWATER,  Monroe  County,  Tenn.— BOXD  SALE.— The  Cen- 
tral-Staf  National  Bank  of  Memphis  has  purchased  $30,000  bool, 

sewer  and  refunding  bonds.     Denom.  $1,000.     Date  June  1  1923.     Prin- 
i-annual  interest  payable  at  the  Chase  National  Bank,  new 
York  City.      Due  June  1    1953. 

SYCAMORE,  Wyandot  County,  Ohio.— BOXD  OFFERI XG . —Sealed 
bids  will  !><•  received  by  O.  J  Niebel.  Village  Clerk,  until  7  p.  m.  Aug.  20 
for  the  purchase  a1  not  leas  than  par  and  accrued  interest  or  the  following 
issues  of  5hic"<    bonds:  ,-r,n 

$5  500  village's  portion  Sycamore  St.  improvement  bonds.     Denom.  $oUU. 

rly  on  Sept.  l  from  1921  to  1934.  inclusive. 
14  000  special   assessment    Sycamore   St.   improvement   bonds.     Denoms. 

Due  yearly  on  Sept.  1  from  1924  to  1932,  lncl. 
July]  1923.     Principal  and  semi-annual  interee  lyable 

.  illage  Treasurer's  office.     Each   bid  must    be  accompanied  by  a 
certified  check  tor  5'  I   "f  the  amount  bid  for.  payable  to  the  villa 

TAYLOR,      Williamson      County,      Tex.—  BOX!)      ELECTION.—   \i 
<>n   has  been  called   for   Aug.   7   to  vole  on  the  proposition  to  issue 
'i|  bonds  for  parks. 
TEHUANCA,    Limestone    County,    Texas. — BONDS    VOTED.— AA    B 
at  election  an  I  10.000  bonds  for  a  public  school-building  carried 

majorit]  of  51  -W 
TETON  CITY.   Fremont  County,   Idaho—  BOX!)   ELECTION.— An 
Hon  will  be  held  on  Aug.  7  to  vote  on  the  question  of  issuing  $10,000 
•   extension  bonds.     John  Donaldson,  city  clerk. 
TETON  COUNTY  SCHOOL  DISTRICT  NO.  21     P.  O.  Fairfield  , 
Mont      ho\l>   OFFERING      Joseph    Thorud.    District    clerk    Board   oi 
Trustees    will  offer  for  sale  at   2  p.  t"    Aug    IS  an  issue  of  funding 
10-year  I*  >  amount  not  to  exi         -  l  certified  check  for 

to  the  above  official,  required. 

TF.XARKANA,   Bowie  County,  Tex        BOND  ELECTION . — On    Aug. 

, ,  ,.  „jn  be  held  u>  von-  on  the  question  <•(  Issuing  1200,000  city 

hall  bonds. 

TEXAS    -State   of  .     BOl  RCHASED  BY   81  \H     BOARD  OF 

I. in  i   IT/OA      On  July  i:i  th.  ord  of  hduc.iti.ui  purchased  the 

following  bin  ■ 

j. in  in 
2,000 


16,000    Mitchell  < 

Mitchell  Count]  C.8.D.1 
Martin    A     Dawson    C.    C.     line 

.')  -MX)    Mllat 

Palo  Pinto  ■ 


!>    No.  40...*  B  |   D 

■  I<1  Inrtep    H     1 1 

I 
.  n  Co. mi  v  c   H   l)   \ 
Henderson  a    Van  Zand!  C.  C. 

I.ltir  B    I>    No 

' 

,n  (  o.iritv  (      H    1 1 

Llmeston.   I 

Limefl 

Lubbock   in.'..  :•    B    l>  

I>    No.  14.. 


I  . 


1 .600 
3.600 

I)  60.000 


01  to    i 

I  ■ 

I)    No    102 
I   Williams. 

WeUman  ind<p  a  u 
i  .ooo 


sou 

I. .1)011 

The 


THOMAS    COUNTY      P      O.    Thedford),    Neb.       BOND     -  \I.I 

\  Trust    Co.  of  Omaha   has  purchased   $22,000  .,',     10-20  >e.,r     Opt.) 

ads. 


TEXAS-  (State    at).— BONDS   REGI STERED— The  following    bonds 
;  bv  the  State  Comptroller  of  Texas: 
•  nt.             Place.                                            Due.         Imitate.       Dm    Reg. 

■i  Henderson  c.   C    S    D   Xo.  28  M--20  v.  Ju'.v    16 

■  BeeCo  C.8.D   No.  30                      -  Ju 

lOLynnCo    0    -    D    No    13.. - Serial  Julv    19 

600  Cass  Co.  C.  S.  D.  No.  20 10-20  yrs.  July    19 

TONAWANDA,    Erie    County,    N.    Y.— BO.YD    OFFERIXG  —  Sealed 

bids  will  be  received  by  Edward   P.  Fries.  City  Treasurer,  until  S  p.  m. 

Au-r.    1    for  the  purch ..  -  upon   street    impt.   bonds. 

Denom.  $1,000.      Date  Julv  1   1923.     Int".  payable  semi-ann.  (J.  &  J 

the  (  ...  Bank  or  New  York.     Certified  check  for  $1 .000  required. 

The  opinion  or  John  C.  Thomson    or    New   York  as  to  the  legality  or  the 

bonds  will  be  rurnished  the  successful  bidder,     orricial  annour.  -•  ates 

that  there  is  no  pending  litigation  against  this  Issue  or  any  other  issue  of 

the  municipality  or  the  title  or  any  official  to  office  and  that  the  city  has 

never  defaulted  in  the  prompt   payment  or  principal  and  interest  oi 

indebtedness.     Bonded  debt    (excluding  this  issue  or  old   School   District 

bonds).  $1,316,876  52;  floating  debt.  $60,000:  sinking  funds.  $129,337  60: 

valuation  or  real  and  personal  property  b>r  the  last  preceding 

sment  Tor  state  and  Countv  taxes     1923.  $1  1.324.031:  city  tax  rate 

-   .        :       Population,   !  10.068. 

TROY,  Rensselaer  County,  N.  Y.— BO.YD  SALE.— The  $44,000  4  '4  ",% 
registered  or  coupon  water  works  extension  bonds  offered  on  July  24 — 
V.  117.  p.  355 — were  awarded  to  the  Manufacturers  National  Bank  or 
Troy  for  $44.176 — equal  to  100.40.  a  basis  or  about  4.20ff .  Date  Aug.  1 
1923.     Due  $2,200  yearly  on  Aue.  1  from  1924  to  1943.  inch 

TUSCARAWAS  COUNTY  P.  O.  New  Philadelphia  .  Ohio.— BO.YD 
OFFERIXG. — Sealed  bids  will  be  received  until  1  p.  m.  (Eastern  standard 
time1  Aug.  7  by  A.  D.  Schlegel.  Clerk  Board  of  County  Comm 
for  the  purchase  at  not  less  than  par  and  accrued  intere- 
I.  C.  II.  No.  !0s.  sec.  "L"  impt.  bonds,  issued  under  Sec.  1223  of  (Tene'r.,1 
Code.  Denom.  $1,000  except  bond  No.  8  for  $500.  Date  Julv  1  1923. 
Int.  M.  .v  S.  Due  yearly  on  Sept.  1  as  follows  116.000.  1924  to  1927 
lncl.,  and  $15,500.  192S.  Certified  check  for  5r;  of  amount  bid  for. 
payable  to  the  County  Treasurer,  required.  Purchaser  to  take  up  and 
pay  for  bonds  'within  ten  days  from  time  or  award. 

VALLEY  COUNTY  (P.  O.  Glasgow ),  Mont.— BO.YD  OFFERING  — 
Carl  J  Anderson.  Chairman  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  10  a.  m.  Aug.  8  Tor  $57,000  county  bonds  to  bear  interest 
at  a  rate  not  to  exceed  6'  \       rtiried  check  for  $2,500  required. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO.YD  SALE. 

— The  Sir. .900  4  '  '  ;  road  nipt,  bonds  offered  on  April  12  (not  $16,400. 
as  reported  in  V.  116.  p.  13331  were  awarded  to  Oliver  Edmunds,  a  local 
contractor,  at  par  and  accrued  interest.     Due  each  six  months  from  May 

15  1924  to  Nov.  15  1943  inclusive. 

VILLISCA,  Montgomery  County.  Iowa. — BOXDS  VOTED. — The 
proposition  to  issue  $75,000  electric  light  plant  bonds  submitted  t-o  a 
vote  or  the  people  at  the  election  held  on  July  17 — Y.  116.  p.  3032 — 
carried  by  a  vote  of  440  to  62. 

VINLAND  RURAL  HIGH  SCHOOL  DISTRICT  ^P.  O.  Vinland  . 
Douglas  County,  Kan. — BOXD  ELECTION. — An  election  will  be  held 
on  Aug.  6  to  vote  on  the  question  of  issuing  S10.000  school-bv.ilding  bonds. 

According  to  the  Topeka  "Capital''  of  July  21.  these  bonds  were  voted 
durinsr  the  spring  but  the  election  was  declared  illegal  because  it  was  stated 
that  the  notice  of  election  was  not  advertised  for  a  sufficient  length  or  times 

WABASHA  COUNTY  (P.  O.  Wabasha,  Minn.— BOYD  OFFERIXG  — 
Sealed  bids  will  be  received  until  2  p.  m.  Julv  31  by  the  County  Board  for 
$100,000  road  bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Due  $10,000 
yearly  on  Aug.  1  from  1933  to  1942.  incl.  A  certiffei  check  for  5*^  of  bid, 
payable  to  the  County  Treasurer,  required. 

WAPATO,     Yakima     County,     Wash.— BO.YD     ELECTIOX—BOXD 

SALE — An  election  will  be  held  on  Aug.  1  to  vote  on  issuing  $35,000 
water  revenue  bonds.  These  bonds,  h*  voted,  will  be  bouclit  in  by  the 
Yakima  Trust  Co.  or  Yakima,  as  the  city  has  a  contract  or  sale  with  it. 

WASHINGTON  COUNTY  (P.  O.  Washington^,  Pa.— BO.YD  SALE.— 
The  $165,000  lVi%  road  impt.  bonds  offered  or.  July  23  (V.  117.  p.  3551 
were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh,  at  a  premium  of 
$7,342  50.  equal  to  194.45. 

WASHINGTON  SCHOOL  CITY  (P.  O.  Washington),  Daviest 
County,  Ind.— BO.YD  SALE. — The  $60,000  5^  school  bonds  offered 
on  April  14 — V.  116,  p.  1575 — were  awarded  to  the  Fletcher  Savings  S 
Trust  Co.  or  Indianapolis  at  par  and  accrued  interest,  plus  a  premium  or 
equal  to  101.62.  Date  April  14  1923.  Due  serially  from  July  1 
1924  to  July  1  1934  inclusive. 

WASHINGTON  SCHOOL  DISTRICT  NO.  9  (P.  O.  New  Rockford  . 
Eddy  County,  No.  Dak. — CERTIFICATE  OFFERIXG . — Bids  will  be 
received  by  I.  \V.  Lovell.  District  Clerk,  until  2  p.  m.  Aug.  10  for  $2,000 
795  certificates  of  indebtedness.     Due  in  IS  months. 

Financial  Statement. 

Assessed  valuation  1921 $588,636 

Bonded  indebtedness  June  30  1922 None 

Warrants  outstanding  June  30  1922 130 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.— BO.YD 
OFFERIXG—  Sealed  bids  w  ill  be  received  until  3  p.m.  Aug  •'»  by  T.  Howard 
Duckett.  Chairman  Suburban  Sanitary  Commission,  at  his  office  1420 
York  A%.  N  w  w  ushington.  D.  C.  ror  the  purchase  or  $500,000 
bonds.  Date  Julv  1  1923.  Due  in  50  years,  optional  in  30  years. 
Certified  check  for  $5,000  required.  These  bonds,  it  is  stated,  ire  exempt 
from  taxation  In  Maryland  and  are  certified  by  the  Mercantile  Trust  k 
Deposit  Co.  or  Baltimore.  Legality  approved  by  Chester  B  Masslich 
of  New  York  City. 

WATERBURY,     New    Haven    Countv.    Conn- BOND    SALE.— The 

two  issues  of  coupon  bonds,  aggregating  $1,562,000.  offered  on  Julv   23 — 
V.  117.  p    242     have  been  awarded  to  the  National  City  c<>.  and  Harris. 
Forbes  .v  Oo.  of  New  York  and  Hlncks  Bros   \  Co   of  Waterbury  as  follows 
$1,490.00(1  i  runding  bonds  at  100.63-  -a  basis  of  about  4.62%.    Denom. 

of  SI. 000   each,    dated    Julv    15    1923   and    payable    $10,000   on 
June  ]."i  1924.  $75,000  Jan.  15  1925  and  $75,000  each  succeeding 
Julv  16  and  .l.in     15  thereafter  until  the  final  amount  of  $25,000 
becomes    payable    on    Julv     16    1934        Int      payable    semi-ann. 
Jan      15   and   Julv    1  .">  except    the    bonds   maturing   in    I 
interest  of  which  shall  be  payable  Jan    15  and  June  15  1924. 
72  000  41',     sewerage    bonis    ,,t    103.10— a    bisis    ,.r   alxnit    4.30%. 
Denom.  of  $1  .ooo  each,  dated  July  15  1923  and  payable  $10,000 
Julv  15  or  each  of  the  yean  1946  to  1952.  lncl..  and  $2,000 
Julv  15  1953.     int    payable  semi-ann.  Jan    l.">  and  July  15. 
Principal  and  interest  payable  In  lawful  money  of  the  United  States  at 
the  First  National  Bank  of  Boston.      Other  bid.b  rs  were 

For 
Funding  age 

Issue.  Bonds. 

Hamilton.  GUI  *  Oo  .100.02  102.65 

K     I.    D:i\  i.ibrook  A  102.68 

B.  II.  Rollins  A  sons.  Rldredge  k  Oo  100.48  102.07 

WATERLOO,    De    Kalb    County.    Ind.      BOND    OFFERING.— 'NiM 

Duncan.  Town  Clerk     \\ill  i  led   bids  until    10  a     in     Aug     15 

the  purchase  at   nol   less  than   par  and   accrued   interest   or  $20,000  6% 
coupon  Wayne    Maple.  Lincoln  and  Van  \  l.-.i  Sis    paving  bonds.      Denom. 
i       Due  SI  000  each  six   months  from  Jan.    1    1924   to  July   1    1933 
Prin.  and  semi-ann.  int.  (J.  k  J.)  payable  at  the  Town  Tteasun 
office. 

WEBER  COUNTY     P.   O.   Ogden\   Utah.— P>  SFEATBD.— 

\i  an  election  held  on  July  12  a  proposition  to  issue  $300,000  school  boi 
rrj  . 

WEEHAWKEN  TOWNSHIP     P.  O.  Wechawkcn   .  Hudson  County, 

N.J.     BONDS  NOT  SOLD      TO  BE  RE-OFFERED      The$30.00053     with 

privilege  or  registr  to   principal   only  or  as   to  both   principal  and 

;..rk   and   pi. i\  ground   bonds  offered  on  July   23     V     117.   p    242) 

-    not   sold      The  bonds  are  to  be  re-offered 

WEINERT.    Haskell    County,    Texni        BONDS   REGISTERED.— •The 

•  Comptroller  of  T.  -  -  Jffl    J  city  hall  bonds  OB 

Julv    is 

WHITNEY,   Hill  County,  Texas.— BOXDS  REOISTERl  D.     On  July 

16  the  State  Comptroller  <>r  Texas  n  s]5,ooo  6r;  5-30-year  street 
Improvement    bonds. 
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WILSON   COUNTY   ROAD   DISTRICT   NO.   3    (P.    O.    Florcvillo, 
Tux.— BOND  ELECTION.     On    \u  ■     |   ..    proposition   to   iaaue  1100,000 
road  bonds  "in  be  submitted  to  a  vote  or  the  i >> •. >|>it<  tl  an  election 
to  be  held  on  thai  day. 

WINCHESTER,   Middlesex  County,   Mam.       BOND   SALE.      The  fol- 

o\\in'-r  i-.su coupon  (with  prfvil  ristratlon)  school  bond. 

offered  <>n  July  28  (v.  117,  p.  856)  have  beon  awarded  to  Merrill,  oiiih.nn  \ 

Co..  of  Boston,  ul    100.68     a  basis  of  about    1.165' 

$150,000  "Winchester  School  Loan.  Art  of  1922."  bonds.      Date  Sept.  IS 

1922.     Duo  yearlj  on  follows:  $8,000,  1923  to  1932, 

Inclusive,  and  $7,000,  1933  i<>  1942,  Inclusive.     These  bonds  arc 

outside  of  (!ci>i  limii . 
390.000  "School  Building  Loan"  bonds.     DateMaj   I  1923      Due  y< 

on  May  i  as  follows:  $20,000,  1924  to  1941,  Inclusive,  and  $15,000, 

1942  and  1943. 

WOOSTER  CITY  SCHOOL  DISTRICT  (P.  O.  WoostciO,  Wayne 
County,  Ohio,  lioxi)  SALE  On  Maj  23  the  $26,000  ■">' ,  coupon 
bldg.  bonds  offered  on  thai  d  te  \  116.  p.  2047)  wereawarded  to  the  De- 
troit Trust  Co.  Of  Delia. il.  .at    ltll)    |2,  a  basis  of  about   I. !>.->','  .      Date  May 

15  1923.     Due  on  Nov.  15  as  follows      $1,000  In  each  of  the  years  1924  to 
to  1926,  tad  ;  L928  to  1930,  Incl     $932  to  1934,  Incl.:  1936  to  1938,  Incl., 
and  1940  and  mil.  and  $2  moo  Ine  ich  of  the  years  1927,  1931 .1" 
1942  and   L943. 

WYANDOTTE,  Wayne  County,  Mich.— BOND  SALE.-     The 

dotte  Savings  Hank  of  Wyandotte  has  purchased  an  Issue  of  vs.711  :i* 
Improvement  bonds. 

CANADA,     its     Provinces     and     Municipalities. 

BRANDON,  Ont.— BOND  SALE.— Wood,  Gundy  ft  Co.,  of  Toronto, 

have  purchased  $20.7t>!   <>'      and   ii'.. ',    bonds  at    103.27 — a   basis  of  about 
6.04%.     The  bonds  were  issued  for  local  Improvement  purposes. 

MAGOG,  Que.— BOND  OFFERING.— Ait.  Tourlgny,  Secretary-Treas- 
urer, will  receive  tenders,  it  is  stated,  until  1  p.  in.  Aug.  2  for  the  purchase 
of  *!(>.. ~>0lt  .">'_■' ,  coupon  bonds.  Denoms.  $500  and  $100.  Principal  and 
semi-annual  interest  (M.  &  X.I  payable  at  the  offices  of  the  Canadian  Bank 
of  Commerce  of  Magog,  Montreal  and  Quebec,  at  tho  option  of  the  bearer. 

OTTAWA,  Ont.— DEBENTURES  AUTHORIZED.— The  City  Council 

gassed  a  by-law  authorizing  the  issuing  of  SI, 000, 000  debentures  for  a  civic 
ospital. 

SASKATCHEWAN  (Province  of). — BOND  AUTHORIZATIONS.— 
The  "Monetary  Times"  of  Toronto  published  in  its  issue  of  July  20  the 
following  as  a  list  of  the  authorizations  granted  by  the  local  Government 
Board  from  June  23  to  July  7  1923: 

Waverley.  $4,200,  20  years,  annually,  not  exec,  ;  Tresa . .  W.  E. 

Cook.   Yellow  Grass.      Neufield,   $900,   10  years,   int     not  exceeding 


Sec.-Treas.,  B,  n.  Neuflol  Coma  Pari     v.;  lis.  16  r« 

annuallj    not   exc ling  B%;  Sec    Treas  .   w      n     Lolzort,  / 

raqui,  $2,000,  5  years   annually  not  exceeding  Hly,    Hoc     i  ii    rohn 

Balldon       falrmedo,   10.000  ,  annuallj    not   excoodlng  8%:  Sec.- 

Treas.,   R,  L,   Kldd,   Falrmedo.      Uunnydale.  $.'1,000.   I  -  innually, 

exceeding  B%:  Sec    Treas  .  \\  .   R,  Mulroy,   Runnymede      Lacadi 
$5,000,  i  ■  ling  S'/j  Ku    oil  w  at 

Saltburn,     Netherb  I,     in    years,    annuall;     no  ling    8%; 

Sec.-Treas.,   Mrs    Man    Pearson,  Candlac.     Supro,    i  ■  annually 

exceeding    7','.    Sec    Tre  I  ha        Vlawhlnnej      Superb.     Selfert, 

$4,000,    m  years,  annuallj    ixceedlng  895     Hec.-Tn  lotz. 

Macklli     Edinburgh    13.000    15  ot  exceodli  nnuallj    Bec.- 

...  II    W.  Mlchell,  Hodge  \  file.      \\  ood  \  allej  .  15  yo  irs,  not  exceeding 
v  ,    annually;   Sec    Tre  w.    u     Garbutt,   Codern        Bechtel     $4,500, 

15  years,  annually  not   exceeding  v,     Sec.-Treas     T     Ii     Kowu-r    Shell- 
brook.      Mldal  l     10   years,    annually    not    exceeding 
Sec.-Treas  .   n     I.                 I,  Mldale.     st .    Uexls    $2,000,   in  veai      in  I 
8%;    Sec    Treas.,   J.    Roblllard,    Willo-w    Bunco      Cedrlc, 

$1,200,    HI   years,    annualh    not    exceeding    V  ,      Sec     Tre  a  ...    II      ('      \\ 

bury.    Rheln.     Belmont,  $1,500,    to  years,  annually  not   exceeding   - 
Sec.  Treas..   Z    Bessette,    Bonne   Madune.     Mldhurst,   $2,500,    li 
annually   not  exceeding   B%:   Sec   Trea        9     Markham     P  lis       Di 
$700, 7  years,  Inst,  not  excei  '  .  \u-    Vfoeller,  Humboldt 

t  nit  \    union   Hospital,    |]  i  ,000,   20 

Sec.-Treas.,  \V.  E,  Atkinson,  Unity.     Wynyard  S,  1)..  $20  ono    20  y< 
annually  not  exceeding  7%;  Sec.-Treas.,  T,  B.  Baker,  wynyard. 

Town  of  Estevan,  $22,000,  electric  light  plant.  15  vears.  7%;  Sec.- 
Treas.,  A.  B.  Stewart .  Estevan. 

Town  of  Wapella.  $7,000.  electric  light  plant.  10  years,  7'  ,'  ;  Sec. -Tre 
Gerald  Chapman,  Wapella 

Villages.  Kelvington,  $1,800,  fire  apparatus,  10  years,  Inst,  not  ex- 
ceeding    8%;     Sec.-Treas..      II.     M.     Lovell,      Kclvintrton .      Montmartre, 

si, .".no.  plank  sidewalks,   l.,  years,  inst .  not   exceeding  8%;  Sec.-Treas., 
c.  Do/.ois.  Montmartre.     Marcelin,  $2,500,  electric  hght  plant,  10  yi 
inst.  not  exceeding  8%;  Sec.-Treas.,  E.  a.  Labrosse,  Marcelin. 

SCARBOROUGH  TOWNSHIP,  Ont.— imxi)  OFFERING.— J.  T. 
Stewart,  Township  Treasurer,  will  receive  tenders  until  li  a.  m.  July  30 
for  the  purchase  of  $65,000  S^i%  30  annual  installment  bonds  and 
$23,318  .   hydro  bonds. 

THREE  RIVERS,  Que.—  ROXD  OFFERING.  -It  is  reported  that 
tenders  will  be  received  by  the  School  Commissioners  nntil  Auk.  <>  for  the 
purchase  of  $35,000  595  and  ">'■.•','  "A"  and  "B"  binds.  Date  May  1 
1923.     Redeemable  in  30  years. 

WENTWORTH,  Ont.— BOND  SALE.— An  issue  of  $8", .000  5H% 
10-year  annual  installment  bonds,  has  been  awarded  to  R.  A.  Daly  ft  Co. 
at  100.66.  According  to  the  Toronto  "Globe"  <>f  July  25.  bids  were  as 
follows:  1?.  A.  Daly  ft  Co..  100.66;  Matthews  ft  Co.,  100.60;  Oairdner. 
Clarke  ft  Co.,  100.53:  Wood.  Gundy  .V  Co.,  100.34;  A.  K.  Ames  ft  Co.. 
100.29:  Dvnient.  Anderson  &  Co.,  100.26;  Dominion  Securities  Corp., 
100. IS:  Aemllius  Jarvis  ft  Co.,  100.18;  Nesbitt,  Thomson  &  Co.,  100.11. 
and  Boll.  Gouinlocb  ft  Co..  99.40. 


NEW  LOANS 


We  Specialize  in 

City  of  Philadelphia 
3s 

4s 

41/4. 
4V2s 
5s 

51/48 

Biddie  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 


BOND  CALL 

McCracken  County,  Kentucky 

On  the  3rd  day  of  April  1923,  an  order  was 
duly  entered  directing  the  call  of  certain  bonds, 
of  McCracken  County,  Kentucky,  and  being 
bonds  numbered  301  to  500  both  inclusive,  of 
the  issue  of  March  1 ,  1 893 ,  for  payment  September 
1.  1923.  at  the  Western  National  Bank  in  the 
City  of  New  York; 

Said  Bonds  will  be  paid,  on  and  after  September 
1,  1923,  at  the  office  of  the  Treasurer  of  Mc- 
Cracken County,  Kentucky,  in  the  City  National 
Bank  of  Paducah,  Kentucky,  upon  presentation 
to  said  Treasurer;  and  the  Treasurer  is  directed  to 
advertise  in  some  financial  journal  of  general 
circulation  the  fact  that  said  bonds  had  been 
called  and  will  be  paid  as  herein  directed,  and  that 
interest  thereon  will  stop  on  September  1,  1923. 
JAS.  M.  LANG,  Judge. 


REDEMPTION    NOTICE 


REDEMPTION  NOTICE. 

Escambia  County,  Florida, 

6%  ROAD  PAVING  BONDS. 

NOTICE  is  hereby  given  that  Bonds  Nos. 
66  to  130.  both  inclusive,  for  SI. 000  each,  of  Es- 
cambia County  Road  Paving  Bond  Issue,  have 
been  called  in  for  retirement  on  August  15th, 
1923.  in  accordance  with  our  option. 

OWNERS  will  present  same  to  Guaranty  Trust 
Company  of  New  York  City  and  receive  payment 
therefor  on  above  date  as  interest  will  cease 
thereafter  on  said  bonds. 

BOARD     OF     BOND     TRUSTEES, 

Escambia  County,  Florida. 


NEW  LOANS 

$223,000 

Town  of  Hamden, 

CONNECTICUT 

BONDS  FOR  SALE. 

$129,000— i^%  Improvement 
Bonds  dated  August  1,  1923,  and 
maturing  as  follows:  $15,000  in 
1926;  $15,000  in  1929;  $15,000  in 
1932;  $15,000  in  1935;  $15,000  in 
1938;  $15,000  in  1941;  $15,000  in 
1944;  $15,000  in  1947;  $9,000  in 
1950. 

$50,000-43/£%  School  Bonds 
dated  August  1,  1923,  and  matur- 
ing as  follows:  $10,000  in  1925; 
$10,000  in  1927;  $10,000  in  1929; 
$10,000  in  1931;  $10,000  in  1933. 

$44,000— 4^%  Improvement 
Bonds  dated  August  1,  1923,  and 
maturing  as  follows:  $15,000  in 
1927;  $15,000  in  1931;  $14,000  in 
1935. 

Xo  bid  for  less  than  par  and 
accrued  interest  can  be  accepted. 

For  further  information  address 
Edwin  A.  Clark,  Attorney,  129 
Church  St.,  New  Haven,  Conn. 

BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 
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High  Grade  Investment  Securities 

Commercial  Paper 

Bankers  ^Acceptances 


Hibernia  Securities  Co.,  Inc. 

Hlbernla  Bank  Building.   New  Orleans 


New  York        Atlanta 


Dallas 


S.   A.   TRUFANT 

718  Common  St. 

Investment  Securities 

Member  of  New  Orleans  Stock 
Exchange 

NEW  ORLEANS,   LA. 


United  States  and  Canadian 
Municipal    Bonds 

*     "WADDELIi 

Ground  Floor  Sinner  building 
89  Liberty  Street  New  York 

Telephone  CorMandt  3183 
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CLEVELAND 


OTIS  &  COMPANY 

Stocks         Acceptances         Bonds 

Manser*  of  Kev  Ycrrk..  Boston.  Clereland    Chicago 

tmd  Detroit  Stock   Eichanaes.  tht   \nc   York 

Cotton   Exchange  and  tht  Chicago  Board 

of  Trade. 

CLEVELAND 

Rti  Y*rk    Boston  Detroit  Cincinnati 

Oslambuf     Toleda  Akron  Denver 

Colorado  Springs 


Listed    -    Unlisted    -    Inactive 
Stocks  &  Bonds 


ALBERT    FOYER 


News  Bldg. 


CLEVELAND    O. 


MICHIGAN 


Harris,  Small  &  Co. 

160  CONGRESS  ST.,  W. 

DETROIT 


MICHIGAN 


HUGHES,  GORDON  &  CO. 

High   Grade   Bonds 
FORD  BLDG.  DETROIT 


CINCINNATI 


TOLEDO 


Blanchet,  Thornburgh  &  Vandersall 

MUNICIPAL  BONDS 

SECOND  NATIONAL  BANK  BLDG. 
TOLEDO    OHIO 


PITTSBURGH 


A.  E.  MASTEN  &.  CO. 

Established  1891 
New  York  Stock  Exchange 
Members    Boston  Stock  Exchange 

Pittsburgh  Stock   Exchange 
[Chicago   Board   of   Trade 
Pittsburgh  Seourities  a  Specialty 
Listed  and  Unlisted  Securities 

323  Fourth  Ave.,  Pittsburgh,  Pa. 

Branch    Office,    Wheeling,    W.    Va. 


Poor  &  Company 

MUNICIPAL  BONDS 

S80   Walnut   Street 
CINCINNATI,  OHIO 


EDGAR    FRIEDLANDER 

DF.AI.ER   IN 

Cincinnnati   Securities 

CINCINNATI  OHIO 


COLUMBUS.    OHIO 

W.  W.  CARY  &  CO. 

Members  Columbu     Stock  Exchange 

COLUMBUS  SERVICE 

SO   East   Broad  COLUMBUS,   OHIO 


Members   of    Detroit   Stock   Exchaang 

Charles  A.  Parcel. s  &  Co 

INVESTMENT  SECURITIES 

PENOBSCOT  BUILDING.  DETROIT,  MICH 


Members  Detroit  Stock  Exchange 

Richard  Brand  Company 

Specializing    Detroit    Securities 

We  invite  your  inquiries 
1721-3  Dime  Bank  Bldg.,  Detroit 


WHITTLESEY,  McLEAN  &  CO. 

Municipal  Bonds  Corporation  Bonds 

Stocks 

Members  Detroit  Stock  Exchange 

8034   Penobscot  Building  DETRO.  . 


FENTON,  DAVIS  &  BOYLE 

Investment   Bankers 
Chicago  Detroit  Grand  Kapld. 


KEANE,  HIGBIE  fc  CO. 

MUNICIPAL  BONDS 


DETROIT 
481   GRISWOLD  ST. 


NEW  YORK 
ISO  BROADWAT 


World  Wide— 


economic  conditions  affect 
the  price  of  Cotton  probably 
more  than  any  other  com- 
modity. The  "Chronicle" 
is  read  by  Cotton  men  for 
an  accurate  digest  of  this 
news. 

Your  services  can  be  an- 
nounced to  these  readers  at 
a  moderate  cost  through  our 
advertising  columns. 


THE  BOND  DEPARTMENT 

OHIO  NATIONAL  BANK 

COLUMBUS,   OHIO 

Specializes  in  Ohio  Municipals 

Ask  ta  be  placed  on  our  Malllre  List. 
Capital,     Surplus     &     Profits,     J3.O00.0OC 


■T.   LOUIS 


J.   Horndon  Smith  rlej  W.  Moore 

Willium   H.   Hurg 

SMITH,  MOORE  &  CO. 

INVESTMENT    BONDS 
509  OLIVE  ST.,  ST.   LOUIS,  MISSOURI 


Joel  Stockard  &,  Co.,  Inc. 

INVESTMENT  BANKERS 

Municipal,  Government  5- 
Corporation  Bonds 

Members  Detroit  8t«x-k  Exchange 
Panobacot  Bldg.,    •    DETROIT    -    Cherry  SS00 


POTTER,  KAUFFMAN  &  CO. 

Investment    Securities 

511   LOCUST  ST.  ST     LOUIS 

Member   St.    Louis    Stock    Exchange 


UK  AILING,  LERCHEN  &  COMPANY 

Miohigan  Municipal  Bonds 

Local  Corporation   Bonds  and  Slook 
We  Inrite  Inquiries 

DETROIT 

Mtmbtrs  Detroit  Stork  Eirhanoe 


Livingstone,  Higbie    &   Company 

Municipal    &   Corporation   Bonds 

Dim*   Savings   Bank   Bldg., 
DETROIT 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  o 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings    Authorizing    Same. 

Rooms    617-SS0      111    W.    Mon>~x    S.. 
Harris   Trust    Building 
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522  and  523. 


The  Financial  Situation. 

The  death  of  President  Harding  has  been  the  over- 
shadowing event  of  the  week.  What  effect  the  pass- 
ing of  this  strong  and  genial  personality  from  the 
helm  of  affairs  is  to  have  on  the  country's  economic 
welfare  and  its  political  future  is  not  within  the  ken 
of  anyone.  But  this  much  can  be  set  down  in  all 
calmness  and  deliberation,  viz.  that  the  loss  as  Chief 
Executive  of  a  man  possessing  the  personal  and 
mental  traits  of  Mr.  Harding,  at  the  present  stage, 
is  in  every  way  a  sad  and  deplorable  event.  It  was 
President  Lincoln  who  cautioned  against  swapping 
horses  when  crossing  a  stream.  The  last  few  years 
have  been  a  trying  period  for  the  United  States,  as 
indeed  they  have  for  all  the  other  leading  countries 
of  the  world.  War  always  compels  resort  to  meas- 
ures and  to  action  of  the  most  arbitrary  and  auto- 
cratic description,  where  Government  exercises  des- 
potic sway  and  all  sound  canons  of  business  and  eco- 
nomies are  relegated  to  limbo;  and  during  the  late 
World  War  this  subjection  of  business  and  of  the  in- 
dividual to  Government  sway  was  carried  to  an  ex- 
treme to  which  previous  pages  of  the  country's  his- 
tory are  a  stranger. 

The  paramount  duty  of  Mr.  Harding  was  to  guide 
the  country  back  to  normal  standards  in  its  every 
day  affairs.  And  he  was  peculiarly  fitted  for  the 
task.  This  was  so  not  alone  because  his  gracious 
personality  endeared  him  to  every  one  and  enabled 


him  to  make  friends  with  great  readiness,  but  be- 
cause in  addition  he  had  the  mental  traits  which  con- 
tribute in  such  an  important  degree  to  insure  suc- 
cess where  effort  is  dependent  upon  co-operation 
with  others.  He  was  sound  on  all  the  great  underly- 
ing principles  which  control  human  existence,  and  he 
was  firm  without  being  unyielding — firm  as  to  es- 
sentials and  conciliatory  as  to  non-essentials.  To 
such  a  man  an  opponent  will  yield,  where  to  a  man  of 
an  obstreperous  nature  he  will  never  give  way.  Mr. 
Harding  also  relied  on  reason  to  carry  him  through. 
He  always  had  unanswerable  arguments  to  support 
his  contentions.  That  was  the  strength  of  his  position, 
and  that  is  what  makes  his  loss  such  a  serious  one 
at  a  time  when  the  country  is  still  in  the  transition 
period  in  its  return  to  the  normal — or  to  use  his  own 
expression,  to  normalcy.  Mr.  Coolidge,  who  now 
succeeds  him,  is  equally  sound,  and  of  equal  men- 
tal poise,  though,  lacking  his  personality,  and  he  can- 
not do  better  than  to  study  Mr.  Harding's  methods 
and  turn  them  to  his  own  use. 


The  controversy  between  anthracite  miners  and 
operators  still  remains  open.  On  Friday  of  last  week 
negotiations  at  Atlantic  City  were  terminated  for  the 
time  being  by  adjournment  moved  by  the  miners  after 
the  operators  had  evinced  determined  opposition  to 
the  closed  shop  and  the  check-off,  but  this,  of  course, 
was  only  a  part  of  the  struggle,  and  the  parley  will 
be  resumed.  There  does  not,  however,  seem  much 
hope  of  a  waiver  of  persistence  by  one  side  or  of  re- 
sistance by  the  other  in  respect  to  this,  which  is  more 
than  a  matter  of  form.  The  miners'  officials  claim 
that  without  co-operation  of  the  employer  the  unions 
must  set  agents  at  the  mouths  of  mines  to  collect 
dues  and  see  that  the  men  are  wearing  the  union  but- 
ton which  signifies  that  every  union  demand  has  re- 
ceived compliance,  and  these  spokesmen  of  the  min- 
ers contend  that  the  check-off  would  do  away  with 
so-called  "button"  strikes.  On  the  other  hand,  the 
operators  deny  that  such  strikes  would  be  wholly 
eliminated  by  the  check-off  and  they  see  in  the  latter 
only  trouble  for  all  parties.  Once  establish  thai, 
they  justly  say,  and  the  union  levyings  upon  its  mem- 
bers work  automatically  in  the  cages  of  the  paymas- 
ters; if  the  unions  see  fit  to  increase  demands  the 
men  have  no  option  about  it.  since  their  pay  enve- 
lopes would  be  short  accordingly  and  there  would  be 
no  redress,  while  the  employer  would  be  in  the  posi- 
tion of  agent  under  orders,  and  incidentally  without 
compensation  for  acting  as  accountant  and  collec- 
tor.    The  thing  is  unjust,  unbusinesslike  and  out- 


rageous. 
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Representatives  of  bituminous  operators,  in  both 
union  and  nonunion  fields,  claiming  to  control  all 

bill  about  !<•  million  ions  of  the  annual  soil  coal  out- 
put, appeared  ou  Monday  before  the  Goal  Commis- 
sion with  an  offer  to  place  the  entire  resources  of  the 
industry  at  disposal,  in  case  another  anthracite 
sirike  is  called  on  the  •"list:  the  agreement  with  the 
men  in  the  soft  coal  fields  runs  to  April  1.  so  that 
there  is  still  Borne  leeway  of  time,  and  the  operators 
proposed  to  also  conseni  to  "voluntary  price-fixing" 
along  the  lines  adopted  last  year,  and  to  publicity. 
through  some  Government  agency,  as  to  all  facts 
about  costs  and  earnings.  If  union  miners  were 
called  out.  in  sympathy  with  anthracite  strikers,  the 
head  of  the  National  Coal  Association  said  that  non- 
union miners,  aided  by  such  union  miners  as  would 
consent  to  work  under  protection,  would  still  be  able 
to  meet  the  emergency  needs.  He  also  said  that 
among  the  operators  represented  (including  all 
unionized  fields  except  in  Iowa  i  experience  has 
caused  the  check-off  to  be  regarded  as  one  of  the 
fundamental  evils  of  the  coal  industry,  to  which  it 
has  brought  not  peace  but  a  sword. 

Such  encouragement  as  the  soft-coal  offer  may 
give  is  before  us,  yet  the  consumers  of  the  country  are 
not  accustomed  to  the  use  of  bituminous  coal  and 
habits  are  not  readily  changed.  Meanwhile,  Congress- 
man Bacharach  of  New  .Jersey,  a  member  of  the 
Ways  and  Means  Committee  of  the  last  House,  comes 
along  and  calls  for  public  regulation  of  mining,  like 
that  now  exercised  over  transportation.  When  the 
miners  want  more  monev  they  strike,  he  said,  and 
when  the  operators  want  more  they  close  down  the 
mines,  neither  taking  an}'  concern  about  the  public. 
It  is  unnecessary  to  discuss  what  Mr.  Bacharach  says 
or  to  consider  his  suggestion.  His  proposition  is 
only  that  of  the  recent  Coal  Commission's  report, 
that  the  President  be  authorized  to  discover  and  pro- 
claim an  emergency  and  temporarily  take  over  the 
mines,  it  offers  no  more  aid  than  when  the  Commis- 
sion made  it.  Mr.  Lewis  pronounces  this  "very  in- 
teresting," but  ii  must  be  said  again  that  there  is  no 
inherent  power  in  Government  to  compel  the  miners 

in  work  it  they  be  not  so  inclined.  The  miners  would. 
of  course,  work  for  the  President,  on  their  own  terms, 
but  they  are  ready  now  to  make  the  same  bargain 
with   the  operators.      If  we  really  can  do  no  better 

than  to  pay  whatever  is  demanded  it  will  be  far  pref- 
erable to  do  this  under  private  operation  rather  than 
to  muddle  our  Governmental  affairs  still  further. 


Mercantile  insolvencies  during  July,  as  compiled 

from  the  records  of  B.  <;.  Dun  &  Co.,  make  quite  a 

favorable  showing  and    indicate  some  improvement 

as  compared  with  the  heavy  business  defaults  of  the 
past  two  years  or  more.  There  is  a  decrease  not  only 
in  the  total  number  :is  compared  \\  itfa  June  and  the 
June  figures  were  the  lowest  since  November  L920 — 
but  in  the  Large  trading  division  there  is  a  decrease 
contrasted  with   the  number  in   the  corresponding 

month  Of  last  year  of  nearh   .~>0'  ,    and  the  reduction 

in  defaulted  indebtedness  ol  trading  failures  is  even 
at  ;i  greater  ratio.  Some  large  manufacturing  fail 
ores  unfortunately  swell  the  total  of  liabilities, 
which  in  the  classification  exceeds  those  reported 
for  .inly  1922  by  nearly  30%,  although  the  number 
of  manufacturing  defaults  this  year  is  less  than  it 
w;is  ;i  year  ago  by  over  30%.  The  grand  aggregate 
of  the  mercantile  failures  for  July  this  year  is  1,231 
and  the  indebtedness  f35.721.186.     In  contrast  with 


these  figures  the  report  for  June  showed  1,358  de- 
faults, with  an  indebtedness  of  S2S,078.272  and  for 
July  1922,  1,753,  with  liabilities  of  *10.010.:n:>>.  As 
noted  above,  the  number  in  July  this  year  is  less  than 
for  any  month  since  November  1920.  while  in  only 
three  months  out  of  the  past  30  months  has  the 
amount  of  defaulted  indebtedness  been  smaller  than 
last  month  and  one  of  the  three  was  June,  when  the 
liabilities  were  the  lowest  for  the  entire  period. 

The   insolvencies    in    manufacturing  lines   during 
July   numbered  350  and  the  indebtedness   was  sl'.t.- 
138,803.    These  figures  contrast  with  4«">7  manufac- 
turing defaults  in  July  1922  involving  liabilities  of 
114,794,771.     Of  trading  failures  last  month,  there 
were  828  and  the  liabilities  amounted  to  §10,701,300. 
During  duly  1922  there  were  1,218  trading  defaults 
and  the  indebtedness  reported  was  $17,225,857.     In 
the  third  class,  embracing  agents  and  brokers,  53 
failures    were   reported    last   month    and   liabilities 
were  85,881,085:  a  year  ago  the  number  was  68  and 
the  indebtedness  $7,989,685.    In  most  of  the  leading 
classifications  in  manufacturing  lines  there  was  a 
reduction  in  the  number  of  failures  this  year  as  com- 
pared with  last  year,  but  as  to  some  of  them  liabili- 
ties were  considerably  Larger  this  year.     In  the  divi- 
sion of  machinery  and  tools,  which  is  one  of  the  very 
diversified  classifications,  the  number  this  year  was 
48  against  43  last  year,  and  the  liabilities  $6,212,351 
against  $2,643,765.    The  number  of  failures  this  year 
was  also  larger  in  iron  and  lumber,  and  there  was 
some  increase  in  liabilities.     Larger  losses  occurred 
likewise  in  chemicals  and  milling.    The  improvement 
in  the  trading  division  affects  many  departments  of 
trade,  among  them  general  si,, res.  grocers,  clothing, 
dry  EOOds  and  furniture.    In  the  matter  of  large  and 
small  failures  the  Bhowing  of  manufacturing  defaults 
is   very   significant  :  32   failures   with   liabilities  of 
$14,192,013  account  for  0.1r;   of  the  total  number  of 
manufacturing  defaults  and  74.2$  of  manufacturing 
Liabilities.     These  include  all  manufacturing  insol- 
vencies last  month  where  the  losses  in  each  instance 
exceed  $]  00, 000.     Of  the  remaining  manufacturing 
defaults,    there    were   318    with    an    indebtedness    of 

|4,946,790,  an  average  for  each  failure  of  $15,556. 
These  figures  contrast  with  $16,21 1  in  duly  Last  year 
and  $16,889  in  the  corresponding  month  in  1921. 
Trading  defaults  show  a  considerable  reduction  in 
the  number  of  large  failures,  the  figures  being  11  in 
duly  for  only  $2,853,307,  leaving  812  other  defaults 

in  trading  lines  with  s7.si7.«.»(.»7  of  indebtedness,  the 
average  for  each  of  the  latter  being  $9,665,  which 

contrasts  with  $10,808  a  year  ago  ami  $11,838,   the 

average  for  duly  L921.  As  to  agents  and  brokers. 
there  were  in  duly  10  defaults  with  an  indebtedness 
of  $4,945,846.  Including  all  classes  of  failures,  the 
Larger  defaults  in  duly  this  year  numbered  56  and  the 

liabilities  amounted    to  $21,991,166,   leaving   1,175 

mercantile  defaults   for  $13,730,022,   an   average  Of 

$11,685  for  each   failure;  a  year  ago  it   was  SI 2,508 

and  in  1921  the  average  was  si  1,120.    During  July 
1922  51  of  the  Larger  failures  accounted  for  an  indebt 
edness  of  $18,759,230. 


Opinions  are  somewhat    at    variance  as  to  the  ex 

act  meaning  of  the  Government  cotton  report  issued 

on  Wednesday.  In  the  mule  it  was  considered  bull- 
ish in  its  bearing  on  market  values,  a  better  condi- 
tion as  to  the  growing  crop  having  been  expected. 

The  condition  on  duly  26  was  placed  at  67.29!  ()1 
normal.     This  was  a  decline  of  2.7  points  from  JW»e 
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25,  whereas  an  improvement  had  been  looked  for.  A 
year  ago  the  condition  on  duly  1*5  was  70.8'  I  and 
the  decline  during  the  preceding  month  was  only  0.4 
points.    The  ten-year  average  condition  on  duly  25 

is  72.4%.  Willi  a  lower  condition  on  duly  25  this 
year,  the  Government  places  the  yield  at  L43.9 
pounds  per  acre,  which  would  make  a  crop  of  11.- 
516,000  hales.  A  inon  Ih  ago  I  he  probable  yield  per 
acre  was  placed  at  142. G  pounds  and  the  crop  at  11,- 
412,000  bales.  More  will  be  known  about  ihe  yield  a 
month  or  six  weeks  hence,  when  picking  is  well  un- 
der way  and  the  dangers  to  which  the  growing  crop 
is  subject  during  the  late  summer  months  have  been 
passed.  The  estimated  yield,  now  placed  for  this 
year  at  11,516,000  bales,  contrasts  with  a  harvest  of 
9,761,817  bales  raised  last  year,  7,!):,.:,».<!l  1  bales  in 
1921  and  13,439,603  in  1920.  During  the  past  eight 
years  the  production  has  exceeded  the  August  1  esti- 
mate only  twice,  in  1919  and  1920.  In  both  of  these 
years  the  condition  in  the  September  1  report  was 
lower  than  that  indicated  on  August  1 ;  in  1919  the 
loss  during  August  was  5.7  points  and  in  1920  it  was 
6.6  points.  Marked  deterioration  also  occurred  dur- 
ing August  in  1921  and  1922  and  the  final  output  of 
cotton  was  very  much  below  that  indicated  in  the 
August  1  report  in  both  of  these  years.  Last  year 
the  decline  in  condition  during  August  was  13.8 
points  and  in  1921  it  was  15.4  points. 

No  such  calamity  is  looked  for  this  year,  for  in 
most  of  the  large  producing  States  the  prospects  are 
particularly  good.  In  Texas,  where  the  yield  is  al- 
ways very  heavy,  and  where  a  bumper  crop  may  be 
raised  this  year,  the  progress  of  the  crop  the  present 
year  has  been  generally  very  satisfactory.  There 
has  been  some  complaint  of  lack  of  moisture  of  late, 
but  earlier  in  the  season  rains  were  ample,  in  some 
sections  excessive,  giving  a  good  supply  to  the  sub- 
soil. During  July  the  decline  in  condition  in  Texas 
was  6  points  and  on  July  25  this  year  the  condition 
in  that  State  was  71.0%,  which  is  also  the  ten-year 
average.  Of  the  eight  other  large  producing  States 
(in  which  with  Texas  the  bulk  of  the  cotton  crop  is 
raised),  two  report  a  higher  condition  on  July  25 
than  on  June  25,  South  Carolina  and  Arkansas,  and 
five  show  a  decline  of  only  1  or  2  points,  Alabama, 
Mississippi,  Oklahoma,  Louisiana  and  North  Caro- 
lina. In  Georgia,  the  situation  this  year  is  again 
quite  bad  as  it  was  last  year,  the  condition  on  July 
25  last  being  48%;  a  year  ago  it  was  54%.  As  to 
the  remaining  States  the  condition  varies.  It  is  high 
in  Virginia  and  on  the  Pacific  Coast  and  extreme 
Southwest;  very  satisfactory  in  Tennessee  and  Mis- 
souri and  nearly  as  bad  in  Florida  as  reported  for 
Georgia.  In  connection  with  the  progress  of  the 
growing  crop  this  year  the  announcement  of  the 
New  Orleans  Cotton  Exchange  of  a  carrv-over  this 
year  of  only  947,000  bales,  the  lowest  on  record,  is  of 
interest ;  the  carry-over  a  year  ago,  according  to  this 
authority,  was  1,906,000  bales. 


serve  as  a  basis  for  Further  negotiations.  The  mone 
tary  ami  financial  situation  in  Germany  has  contin 
ued  to  attract  special  attention.  A  striking  develop- 
ment w;in  a  Further  increase  in  the  Bans  ol  German] 
discount  rate  from  is  to  30%.  The  Turkish  and 
American   representatives  at   Lausanne  appear  i«» 

have  math;  some  progress  wit  li  respect,  lo  treaties  be 

iween   the   two  countries,  even   in  spite  of  obstacles 

set  uj)  ai  frequent  Intervals  by  [smel  Pasha  and  his 
associates. 


The  replies  of  the  French  and  Belgian  Govern- 
ments to  the  latest  British  proposals  on  reparations 
were  received  on  Julv  30  bv  Lord  Curzon,  Secretarv 
for  Foreign  Affairs  in  the  British  Cabinet.  The  next 
day  they  were  presented  by  him  at  a  Council  of  the 
British  Cabinet.  On  Thursday,  Lord  Curzon  and 
Premier  Baldwin  made  identical  statements  in  the 
two  Houses  of  the  British  Parliament,  outlining  the 
British  note  and  declaring  in  effect  that  the  French 
and  Belgian  replies  contained  nothing  that  would 


The  British  Government  was  waiting  over  the 
week-end  for  the  replies  of  the  French  and  Belgian 
Governments  to  its  note  dealing  with  the  Ruhr  situ- 
ation. The  contents  of  the  British  communication 
were  kept  secret,  even  after  the  French  and  Belgian 
replies  were  received,  but  were  outlined  in  the  two 
Houses  of  the  British  Parliament  on  Thursday.  Ac- 
cording to  a  London  dispatch  to  the  New  York  "Trib- 
une" under  date  of  July  30,  "acting  for  the  Govern- 
ment, Marquis  Curzon  received  on  that  day  from 
the  French  and  the  Belgian  Ambassadors  the  replies 
of  their  respective  Governments  to  the  reparations 
documents  sent  by  Premier  Baldwin.  The  Italian 
and  German  Ambassadors  also  called  at  the  Foreign 
Office.1"  The  correspondent  added  that  "the  contents 
of  the  notes  were  kept  secret  at  the  request  of  Pre- 
mier Poincare  of  France,  but  it  is  understood  nei- 
ther offers  hope  of  an  early  agreement.  It  is  thought, 
however,  that  the  Brussels  note  comes  nearer  to 
meeting  Britain's  view  than  does  the  French  docu- 
ment." The  dispatch  further  stated  that  "no  Cabi- 
net meeting  was  held  on  that  day,  but  members  of 
the  Ministry  discussed  the  new  situation  informally. 
France  intends  to  remain  in  the  Ruhr.  It  will  not 
even  discuss  the  question  of  evacuation  unless  Ger- 
many agrees  to  end  passive  resistance  immediately." 
The  "Tribune"  representative  also  commented  upon 
the  situation  in  part  as  follows:  "The  next  step 
must  be  taken  by  the  Baldwin  Government.  It  must 
be  taken  quickly,  for  Germany  is  sinking  rapidly  and 
the  time  is  not  far  distant  when  any  hope  of  obtain- 
ing reparations  must  be  abandoned.  M.  Poincare's 
aim  is  to  prolong  negotiations  and  avoid  a  confer- 
ence where  he  might  be  outvoted."  The  Paris  corre- 
spodnent  of  the  Associated  Press  cabled  that  "efforts 
to  keep  the  contents  of  the  documents  secret  are  be- 
ing maintained,  but  it  is  confidently  asserted  in  well- 
informed  quarters  that  Premier  Poincare's  reply  is 
set  squarely  on  the  Treaty"  of  Versailles  and  on  the 
Franco-Belgian  policy  outlined  on  January  11 — that 
negotiations  with  Germany  are  impossible  until  her 
passive  resistance  ceases,  and  that  the  evacuation  of 
the  Ruhr  is  impossible  until  the  payment  of  repara- 
tions is  absolutely  guaranteed."  He  added  that 
"those  who  have  seen  both  notes  say  the  Belgian  doc- 
ument is  the  more  constructive,  in  the  sense  that  it 
goes  into  methods  of  settlement  which  might  prove 
effective,  while  the  French  Premier  regards  a  change 
of  attitude  on  the  part  of  the  German  Government 
toward  the  treaty  as  the  first  essential,  and  subordi- 
nates all  proposed  new  measures  to  that  considera- 
tion." From  Rome  came  a  dispatch  stating  that 
"the  Italian  answer  to  the  British  reparations  pro- 
posals marks,  according  to  the  'Giornale  d'ltalia,'  a 
middle  course  between  the  French  and  British  poli- 
cies. Italy  admits  the  right  of  the  Entente  claim 
for  reparations,  but  desires  that  this  question  shall 
be  joined  with  that  of  inter- Allied  debts." 


47G 


THE    CHRONICLE 


[Vol.  117. 


The  intervals  are  brief  in  which  no  mention  is 
made  in  the  European  cable  advices  of  plans  of  one 
kind  and  another  to  secure  financial  assistance  from 
the  United  States.  The  Paris  correspondent  of  the 
V  u  York  "Times"  cabled  duly  27  that  "it  is  under - 
>d  that  the  French  Government  may  soon  ap- 
proach the  American  Government  through  diplo- 
matic channels  with  feelers  intended  to  bring  out 
Washington's  attitude  toward  a  proposal  for  ar- 
rangement of  the  French  debt  to  the  United  Stale- 
in  a  manner  somewhat  similar  to  the  arrangements 
for  paying  the  costs  of  the  American  army  of  occupa- 
tion.'" He  said  also  that  ''the  proposed  plan,  while 
not  yet  worked  out  in  detail,  would  provide  that 
America  would  be  paid  a  percent  ge  out  of  German 
reparations  payments.  Inasmuch  as  England  wishes 
to  collect  from  Germany  part  at  least  of  what  she 
pays  to  America,  and  Italy,  too,  it  is  probable  Paris 
will  address  its  idea  to  London  and  Rome  as  well. 
This  idea  looks  to  the  formation  of  a  pool  for  pay- 
ment of  the  Allied  debts  to  America,  which  would  be 
fed  by  a  proportion  of  German  payments." 


The  French,  Belgian  nd  Italian  replies  were  com- 
municated by  Lord  Curzon,  Secretary  for  Foreign 
Affairs,  to  a  Council  of  the  British  Cabinet  on  Tues- 
day, but  discussion  was  postponed  until  the  follow- 
ing day.  The  London  correspondent  of  the  New 
York  "Times"  cabled  that  ''it  is  understood  that  Lord 
Curzon  imparted  to  his  colleagues  information  sub- 
mitted to  him  yesterday  by  Dr.  Sthamer,  the  Ger- 
man Ambassador,  on  internal  economic  and  polit- 
ical conditions  in  Germany,  which,  in  the  view  of  the 
British  Government,  have  a  most  important  bearing 
on  any  decisions  to  be  taken,  and  especially  on  the 
question  of  over  how  great  a  period  it  will  be  safe  to 
prolong  the  present  negotiations."  He  further  as- 
serted that  "in  official  quarters  to-night  there  was 
no  diminution  of  the  gloomy  forebodings  as  to  the 
prospects  of  arriving  at  any  agreement  with  France. 
All  indications  point  to  M.  Poincare's  maintaining 
the  strong  opposition  which  he  has  displayed  from 
the  moment  he  assumed  office  toward  an  Allied  con- 
ference to  settle  the  reparations  problem,  this  oppo- 
sition being  based  on  the  consciousness  that  France 
mighl  in  Mich  a  conference  find  herself  in  the  minor- 
ity." 

The  British  Cabinet  met  again  on  Wednesday  ami 
considered  the  replies  of  the  Allied  Governments. 
The  Associated  Press  correspondent  in  London  ca- 
bled that  afternoon  that  "it  is  understood  the  Gov- 
ernment Is  encountering  tin-  greatest  difficulty  in 
Framing  ;<  policy  which  will  allow  single  handed  ac- 
tion with  the  Germans  and  at  the  Same  time  insure 
the  continuance  of  the  Entente  with  the  French  and 
the    Belgians."      The    London    d  ispa  telle*    also    stated 

that  "Premier  Baldwin  announced  in  ihc  Souse  of 

Commons  today  that  he  was  afraid  it  would  be  im- 
possible to  publish  an.\  of  the  papers  regarding  for 
eiuoi  relations  in  time  for  to-morrow's  debate  on  the 
reparations  situation.  lie  pointed  out  that  the 
French  and  Belgian  notes  have  just  been  received 
ami  that  it  was  d<  !<■  get  the  permission  <»f 

these    Governments    before    publishing    the    docu- 
ments 


on  Thursday  Lord  Curson  in  the  House  ..i  Lords 
and  Premier  Baldwin  in  the  House  of  Commons 
made  identical  statements  relative  to  the  British 
note  of  .inly  20  and  the  French  and  Belgian  replies 


thereto.     The  London  correspondent  of  the  Associ- 
ated Press  cabled  that  "the  British  Government  pro- 
poses to  publish  its  own  share  of  the  correspondence 
and  is  asking  Prance  and  Belgium  for  permission  to 
publish  their  replies.     This  publication,  it  was  indi- 
cated, will  constitute  an  appeal  to  the  public  opin- 
ion of  the  world.'*     According  to  a    Paris  dispatch 
the  same  afternoon,  "if  the  British  Government  de- 
mands publication  of  the  documents  recently  ex- 
changed between  the  Allied  Governments  on  repara- 
tions, the  French  Government  will  agree  to  this  re- 
quest, it  was  announced  to-day,  and  will  itself  publish, 
the  French  note  as  soon  as  it  receives  the  consent  of 
the  other  Powers,  notably  Belgium."  As  to  the  state- 
ment of  Lord  Curzon  and  Premier  Baldwin  to  the 
two  Houses  of  Parliament  on  Thursday  the  London 
representative  of  the  Associated   Press  said  that 
"Great  Britain  and  France  stand  even  further  apart 
in  their  attitudes  towards  Germany  than  the  British 
people  and  probably  the  world  at  large  have  under- 
stood.   This  seems  to  be  the  conclusion  which  must 
be   drawn   from   the   explanations   Prime   Minister 
Baldwin  and  Lord  Curzon.  the  Foreign  Secretary. 
gave  the  two  Houses  of  Parliament  to-day  of  the  po- 
sition resulting  from  the  latest  British  attempt  to 
lay  the  foundations  of  a  united  policy.    The  Minis- 
ters revealed  that  the  latest  communications  from 
France  and  Belgium  furnished  no  material  for  an 
Allied  answer  to  the  German  reparations  proposals, 
and  they  brought  to  light  a  surprising  deadlock  in 
the  correspondence.    Neither  the  French  nor  the  Bel- 
gian reply,  they  stated,  even  mentioned  the  draft  note 
to  Germany  which  Great  Britain  had  submitted  to 
the  two  Allied  Governments.    Apparently  the  French 
and  Belgian  communications  were  limited  to  reply- 
ing to  Great  Britain's  covering  note,  sent  with  the 
draft,  or  dealt  only  in  generalities."    The  correspond- 
ent further  stated  that  "Lord  Curzon  said  that  if  any 
one  asked  what  the  Government  was  going  to  do  next 
week  or  next  month  his  answer  was  that  he  did  not 
know  and  he  added  it  was  unfair  to  ask  such  a  ques- 
tion before  the  papers  had  been  laid  before  the  coun- 
try and  the  Government,  and  the  advantage  of  the 
assistance  of  public  opinion  that  would  come  from 
such  publication."    He  also  said  that  *'  'It  is  true  to 
say."  Premier  Baldwin  said  in  the  course  of  debate 
in  Commons,  'that  the  occupation  of  the  Kuhr  now  is 
beginning  to  be  felt  by  the  trade  of  the  world,  and 
the  longer  it   lasts  the  more  heavily  ami  grievously 
will  it  be  felt  for  the  reason  that  there  is  no  isolated 
unit  in  the  industrial  life  of  the  world.'"      The  Lon- 
don cable  advices  yesterday  morning  stated  that  Pre 

mier  Baldwin,  in  deciding  to  place  the  French  and 
Belgian    replies    before    the    British     Parliament, 

would  essentially  make  an  appeal  to  the  world  at 
targe  for  support  and  co-operation  in  dealing  with 
the  reparations  problem,  the  British  Government 
having  failed  apparently  in  its  effort  with  the  French 
ami  Belgians. 


Although  the  food  situation  in  Berlin  was  -aid  to 

be  getting  more  acute  steadily,  word  came  from  that 
centre  ;i  wees  ago  lasl  night  that  "the  Communists 

have  decided  to  call  off  their  open  air  'ant  i- Fascist' 
demonstrations,  and  will  confine  their  protest  meet- 
ings set  for  Sunday  i<>  indoor  gatherings,  which  will 

lie  under  rigid  police  mi  r\  eil  la  nee  all  o\'er  Germany." 

The  Associated  Press  representative  further  stated 
that  -after  the  Federal  and  state  Governments  had 
announced   widespread   preparations   for  subduing 
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political  outbreaks  of  all  kinds  under  the  existing  cir- 
cumstances, the  German  Bolshevist  leaders  suddenly 
decided  to  keep  their  followers  off  the  streets  on 
Sunday,  especially  as  the  united  Socialist  and  Labor 
federations  had  ordered  their  members  to  hold  aloof 
from  all  Communistic  demonstrations."  The  food 
shortage  was  outlined  in  part  as  follows  by  the  same 
correspondent:  "Tea.  coffee,  rice  and  other  prod- 
ucts of  the  tropics  already  are  disappearing  from  the 
markets  and  there  is  also  a  pronounced  shortage  of 
potatoes,  due  to  the  belated  spring  harvest  and  the 
fact  that  the  Government  has  been  sending  heavy 
shipments  of  the  tubers  into  the  Ruhr  and  Khine- 
land."  The  New  York  "Herald"  correspondent  in 
Berlin  outlined  events  at  that  centre  last  Sunday  in 
part  as  follows :  -The  Communists'  much  advertised 
anti-Fascisti  day  fizzled  out  completely  and  in  Ber- 
lin passed  off  in  Sabbath  tranquillity.  As  far  as  re- 
ports thus  far  received  indicate,  it  was  the  same 
throughout  the  whole  country.  In  Neu-Ruppin,  an 
industrial  town  about  60  miles  from  Berlin,  there 
was  rioting  last  night,  in  which  two  persons  were 
killed  and  eight  seriously  wounded." 

In  the  Berlin  advices  over  the  week-end  and  during 
the  next  few  days  it  was  claimed  that  the  Cuno  Min- 
istry was  in  an  unstable  state.  Under  date  of  July 
30  the  Associated  Press  representative  at  that  centre 
cabled  that  "potatoes  and  fats  are  two  commodities 
destined  to  play  an  important  part  in  determining 
the  Cuno  Ministry's  further  tenure  of  office.  If  the 
Government  succeeds  in  effecting  an  early  improve- 
ment in  the  food  situation  in  Greater  Berlin  and 
other  industrial  centres,  particularly  in  the  Ruhr, 
the  social  and  political  crises  which  threw  Berlin 
into  a  panic  last  week  will  have  been  overcome." 
Outlining  the  steps  taken  by  the  Government  to  meet 
the  situation  he  said :  "The  Government  started  out 
to-day  on  a  hurried  marketing  trip  in  Holland  and 
Denmark,  having  instructed  the  Reiclisbank  to  sur- 
render a  liberal  share  of  its  reserves  of  foreign  cur- 
rencies to  meet  the  heavy  costs  of  Dutch  potatoes  and 
American  and  Danish  lard,  the  two  articles  chiefly 
missing  from  the  local  market.  Chancellor  Cuno  dis- 
cussed the  situation  with  several  leading  industrial- 
ists, among  them  Hugo  Stinnes,  who  volunteered  to 
assist  the  Government  in  its  forage  for  food  sup- 
plies." The  New  York  "Herald"  correspondent  at 
the  German  capital  asserted  that  "the  Cuno  Cabinet 
has  reached  the  end  of  its  Parliamentary  tether. 
That  was  evident  to-day  [July  30]  when  the  Social 
Democratic  executive  committee  met  to  determine 
whether  the  party's  representatives  should  sit  in  the 
new  Ministry,  which  it  is  generally  believed  will  be 
headed  by  Dr.  Gustav  Stresemann,  leader  of  the 
People's  Party."  He  claimed  that  "should  they  de- 
cide to  participate  in  the  newr  Government  the  Social- 
ists will  demand  at  least  the  finance  and  economic 
portfolios,  their  criticism  of  the  bourgeois  Govern- 
mental methods  being  aimed  chiefly  at  the  present 
financial  and  economic  policies."  The  New  Yrork 
"Tribune"  representative  cabled,  also  under  date  of 
July  30,  that  "the  days  of  Chancellor  Cuno's  Cabi- 
net to-day  appeared  to  be  numbered,  and  what  is  de- 
clared on  all  sides  to  be  Germany's  most  incompetent 
Government  since  the  1918  debacle  probably  will 
give  place  soon  to  a  successor  which,  it  is  hoped,  will 
show  greater  political  perspicacity  and  more  finan- 
cial acumen.  Virtually  all  parties  now  have  come  to 
the  conclusion  that  there  is  more  to  be  lost  bv  leaving 
Dr.  Cuno  in  office  than  by  assuming  a  share  in  the 


grave   responsibilities  which    the  Cuno  Cabinet    has 

neaped  up." 

Apparently  the  American  correspondents  sud- 
denly realized  that  it  was  Far  easier  to  talk  about  the 
probable  downfall  of  the  Cuno  Ministry  than  it  was 

to  find  someone  to  form  a  new  Cabinet.     At  any  rate 

the  New  York  "Times"  correspondent  cabled  the 
very  next  day  that  "the  Cuno  Government  got  a  new 

lease  of  life  to-day  when  it  became  obvious  that  there 
was  nobody  in  sight  willing  to  take  Cuno's  place  at 
this  time  and  shoulder  the  heavy  burden  of  respon- 
sibility." He  made  it  known  also  that  "the  Reichs- 
tag will  reconvene  on  an  emergency  call  on  August 
8,  and  no  change  in  the  Government  is  anticipated 
before  then."  Discussing  Herr  Cuno's  reported 
plans  for  relieving  the  financial  situation  in  Ger- 
many, the  "Times"  correspondent  stated  that  "the 
Chancellor  will  go  before  the  Reichstag  with  a  new 
financial  program  including  a  highly  complicated 
new  tax  scheme."  Commenting  upon  the  plans,  he 
asserted:  "But  careful  analysis  indicates  that  all 
these  new  measures  will  prove  futile.  One  cannot 
see  how  they  can  check  continued  inflation,  first,  be- 
cause the  new  measures  are  woefully  late,  far  too 
late  for  practical  purposes.  They  might  have  accom- 
plished something  two  years  ago.  Also,  they  consti- 
tute a  weak  compromise.  They  are  hardly  even  half- 
wav  measures,  so  that  even  if  thev  had  come  in  time 
they  probably  would  have  been  insufficient.  Drift- 
ing and  sliding  along  seems,  therefore,  to  be  Ger- 
many's fate."  Commenting  still  further  the  next 
day  on  Chancellor  Cuno's  reported  plans,  the  same 
correspondent  said :  "What  is  being  sought  is  a  new 
basis  for  currency  which  will  restore  confidence 
without  actually  adopting  a  gold  basis.  Government 
specialists  are  now  wrestling  with  the  technical 
points  of  the  problem  of  how  an  unlimited  'gold  loan' 
on  a  nominal  dollar  value  basis  can  be  issued  to  the 
credulous  German  public,  the  certificates  of  such  a 
loan  to  be  in  such  form  as  to  be  permissibty  avail- 
able as  legal  tender  and  which  the  holders  can  em- 
ploy in  transactions  involving 'gold  basis  obligations." 


The  negotiations  between  Ismet  Pasha  and  his  as- 
sociates at  the  Near  East  Conference  at  Lausanne 
and  the  American  representatives  have  continued, 
seemingly  with  some  progress.  Announcement  was 
made  in  an  Associated  Press  cablegram  from  the 
seat  of  the  Conference  July  28  that  "the  American 
and  Turkish  experts  reached  an  agreement  to-night 
whereby  the  United  States  receives  the  most  favored 
nation  treatment  concerning  the  freedom  of  the 
Straits  for  merchantmen  and  warships.  The  United 
States,  without  signing  the  Straits  convention,  will 
receive  all  privileges."  It  was  added  that  "also,  it 
will  be  restricted  by  all  limitations  imposed  by  that 
convention,  which  gives  each  signatory  power  the 
right  to  maintain  three  warships,  not  exceeding  10,- 
000  ton?  each,  in  the  Straits.  There  is  a  substituting 
privilege,  that  each  Power  may  have  as  many  ships 
there  as  are  possessed  by  any  country  bordering  on 
Hie  Black  Sea.  This,  of  course,  includes  Russia, 
which  has  decided  to  adhere  to  the  Straits  Treaty." 
The  correspondent  stated  also  that  "another  impor- 
tant matter  agreed  upon  that  night  was  that  concern- 
ing the  collection  of  taxes  on  American  companies 
and  American  individuals  resident  in  Turkey.  A 
declaration  in  the  treaty  will  apply  the  provisions 
contained  in  the  Allies'  treaty.  From  May  15  of  this 
year  Turkey  engages  not  to  collect  back  taxes.     If, 
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however,  any  back  taxes  have  been  paid,  Americana 
cannot  claim  a  refund." 

The  next  day  the  Associated  Press  representative 
at  the  Conference  cabled  that  "Turkey  has  under- 
taken i<>  give  some  kind  of  assurance  concerning 
equitable  treatment  of  the  Christian  populations  in 
Turkey.  Joseph  C.  Grew  and  ismet  Pasha  devoted 
Sunday  to  a  further  discussion  of  the  unsettled 
points  of  the  Turco-American  treaty,  and  Iami 
promise  about  the  minority  peoples  in  Turkey  was 
one  of  the  fruits  of  the  conversation." 

Still  a  day  later  fresh  complications  seem  to  have 
been  encountered.  The  cable  advices  from  Lausanne 
stated  that  "the  Turco-American  negotiations  are  in 
an  unfavorable  position  and  it  now  depends  upon  the 
decision  of  Washington  whether  a  convention  will  be 
signed  at  Lausanne."  It  became  known  here  also 
that  "the  first  indication  that  the  situation  was  less 
hopeful  came  when  Ismet  announced  that  Turkey 
could  do  nothing  for  the  United  States  with  respect 
in  the  protection  of  Christian  populations  in  Turkey 
who  were  Ottoman  subjects.  This  was  a  distinct  dis- 
appointment because  of  the  previous  intimation  that 
in  his  answer  to  Mr.  Grew's  letter  inquiring  as  to 
what  steps  Turkey  would  adopt  for  safeguarding  the  ' 
legitimate  interests  of  minorities,  Ismet  would  en- 
close a  copy  of  the  national  compact,  which  includes 
references  to  the  rights  of  minorities."  Continuing 
to  detail  the  new  complications,  the  Associated 
Pies-  correspondent  said  that  "to-day  [July  30], 
however,  ismet  said  that  after  mature  consideration 
this  seemed  impossible,  because  the  national  com- 
pact provided  for  treaties  concerning  minorities  with 
other  countries,  and  it  was  not  suggested  that  the 
I'nited  States  should  negotiate  a  treaty  on  this  sub- 
ject." Commenting  upon  the  seeming  advantage  of 
the  Turks  in  the  negotiations,  the  correspondent  ob- 
served  that,  "owing  to  the  Allies'  failure  to  obtain 
certain  concessions  from  the  Turks,  the  American 
delegation  began  its  negotiations  at  a  disadvantage; 
in  a  sense  it  was  stopped  from  asking  for  things 
which  the  Turks  had  refused  to  grant  Kuropean 
States.  Added  to  that,  the  Americans  themselves 
agreed  to  concessions  in  a  spirit  of  accommodation. 
The  Turks  realize  that  the  treaty  with  the  I'nited 
States,  to  be  effective,  must  not  only  be  signed  but 
ratified  by  the  Senate.  Nevertheless,  they  insist 
that  their  conception  of  the  treaty  is  equitable,  and 
therefore  it  should  be  endorsed  bv  Congress  and 
public  (.pinion  in  America.  To-night  they  advanced 
the   second   alternative   a--    the   best    solution   of   the 

claims  controversy  ." 

On  Tuesday.  .Inly  31,  word  came  from   Lausanne 

dial  "Turkish  ami  American  experts  to-day  compiled 

a  formula  for  insertion  in  the  proposed  Turco  Ameri- 
can  treaty  which  leaves  the  entire  question  of  Amen 
can  claims  open  for  future  negotiation."    It  was  ex 

plained   that   "under  the  terms  of  the  formula  both 

Turkey    and    the   I'nited    States    are    mutually   obli- 

ed  to  conduct  these  negotiations  and  to  decide  the 

nature  of  claims  that  are  admissible  and  also  to  pro 
vide  ;i  method  for  adjusting  them."  The  Associated 
Press  correspondent  said  that  both  Joseph  0.  Grew, 
American  Minister  to  Switzerland,  who  i>  conduct 
ing  the  American  negotiations,  and  bunet  Pasha, 
leader  of  the  Turkish  delegation,  have  cabled  the  '<'\t 

of  the  formula  to  their  respective  I rnments.  The 

whole  text  "f  the  new  treaty  is  now  before  the  State 
Department  at  Washington  and  the  American  dele 

•  ion  is  awaiting  final  instruction- ." 


Apparently  a  new  complication  arose  over  night. 
According  to  a  Lausanne  dispatch  dated  August  1. 
"the  'slight'  change  asked  for  by  Turkey  in  the  for 
inula  of  the  Turco-American  treaty  dealing  with 
claims  is  not  considered  by  the  American  delega 
as  slight."  It  was  further  explained  that  "the  Otto- 
man suggestion  was  that  only  claims  , ,,  Americans 
who  were  citizens  prior  to  tin-  World  War  should  be 
entertained:  this  would  bar  the  claims  of  all  per- 
sons, including  Greeks  and  Armenians,  who  acquired 
American  citizenship  subsequent  to  1914,  ami  in  the 
American  view  has  raised  the  whole  question  of  dual 
nationality  and  the  recognition  of  American  natural- 
ization laws,  which  by  common  agreement  had  been 
left  to  future  negotiation."  The  dispatch  added  that 
"this  modification  was  suggested  at  a  meeting  of  the 
Turkish  and  American  experts  this  afternoon.  It 
was  not  accepted  and  formed  the  subject  of  a  confer- 
ence between  Ismet  Pasha  and  Joseph  (\  Crew  to- 
night, together  with  various  other  proposed  changes 
in  the  text  dealing  with  claims  and  designed  to  af- 
ford more  adequate  protection  to  American  inter- 
ests." 


Little  surprise  was  occasioned  oti  Thursday  when 
cable  advices  from  Berlin  announced  that  the  tier- 
man  Keichsbauk  had  raised  its  discount  rate  from 
18%  to  30rc.  This  action  is  intended  to  put  a  stop 
to  the  rediscount  ing  at  the  bank  which  has  been  so 
largely  responsible  for  recent  grotesque  expansion  in 
note  issues.  Even  under  present  conditions  of  mone- 
tary inflation  in  Germany  the  ">"',  rate  ought  to 
have  some  effect  in  the  direction  indicated.  Aside 
from  this  change  official  discount  rates  at  leading 
European  centres  remain  as  before,  namely  b',  in 
Denmark  and  Norway;  .V.,',  in  Belgium;  .V  ,  in 
France  and  Madrid:  4i._>'(  in  Sweden  and  4',  in 
London.  Switzerland  and  Holland.  Open  market 
discounts  in  London  have  been  easy  and  declined 
to  ::  1-16%  for  short  bills,  against  3@3%%,  with 
the  rate  for  three  months'  bills  at  3%@3  3-16, 
unchanged.  < 'all  monev.  however,  was  firmer 
and  there  was  a  further  fractional  advance 
to  -: V  <  •  as  compared  with  2tsr<  a  week  ear- 
lier. In  Paris  the  open  market  discount  rate  has  not 
been  changed  from  4%%,  but  at  Switzerland  there 
has  been  an  advance  toll,',,  from  ]  <  ,  .  the  pre\  ions 

quotation. 


The  Bank   of   England   this  week    showed   another 
trifling  gain  in  its  gold  holdings,  namely  £530.     Note 

circulation,  however,  expanded  £904,000,  and  the  re- 
sult was  a  draw  ing  down  in  reserve  of  £904,000,  while 
the  proportion  of  reserve  to  liabilities  declined  to 

lT.oL",.  from  L8.089I  B  week  ago.  Last  year  the  ra- 
ti., st 1  at  HP  ,',   and  in  1921  at  11'.',  .     Important 

changes  were  shown  in  the  deposit  items,  reflecting 
the  regular  month  end  strain.  Public  deposits  ex- 
panded £2,322,000,  but  "other"  deposits  were  reduced 
£3,625,000.  Loans  on  Government  securities  gained 
£265,000,    while    loans    ,,n    other   securities    declined 

15,000.    Gold  holdings  now  stand  at  £127,640,838, 

which    compares    with     £127,399,520    last    year    and 

£128,382,461  a  year  earlier.  Reserve  totals  £20,769,- 
(Kin.  as  contrasted  with  £20,075,330  in  1922  and  £18, 
133,286  a  yearearlier.    note  circulation  is  £126,621,- 

).     This  compares  with  £127,874,190  last  year  and 

£128,699,176  in  L921.  The  loan  total  aggregates  tX>9,- 
921, ».  as  against  lTo.-jso.  1 1 1  and  £77,281,468  one 

ami  two  years  ago.  respectively.     The  bank's  official 
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discount  rate  remains  a1  t%,  unchanged.  Clearings 
through  the  London  banks  for  the  week  were  £688,- 
872,000,  against   £608,211,000  Last   week  and   £750,- 

007,000  a  year  ago.  We  append  herewith  compari- 
sons of  the  principal  items  of  the  l'>ap.lv  of  England 
returns  for  a  series  of  years : 


BAKE  OF   ENGLAND'S  COMPARATIVE  BTATEMENT. 

L033.              1023.  1021.              1990. 

Aug.  1.            Auu.  9.  Aug.  8.            Anil  .4. 

£                        H  I                        1 

196,691,000  196,774,190  198,699,176   196,489,076 

19,784,000     16,866,609  16,817,680     17,469,464 

.106,769,000   107,969,768  108,710,189  180,686,798 

.  45.S9S.000     44,970,881  47,606,066     76,* 

otiu-r  securities     ..69,921,000    76,080,414  77,981,469 

Reserve  notes  &  coin  20,769,000     20,076,330  18,183,986 

Coin  and  bullion...  127,640.838  127.390,590  128,389,461 
Proportion  of  reserve 

to  liabilities  17.fi2%            16 X  h.jkk; 

Bank  rate. 4%  3% 


cm  illation 

Public  deposits. 
Other  deposits 
i;,:u    securities 


71.7- 

16,069,100 
188,108,176 

10.20% 

7% 


1910. 

.li/0.  (>. 
£ 
B6,198,070 
99,984,786 
99,844,074 
33,676,866 
80,498,918 
-'i;,i;:s3,982 

SS,:U2,052 

21.70% 
5% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  7.350  francs  in  the  gold  item. 
The  Bank's  aggregate  gold  holdings  are  thus  brought 
up  to  5,537,881,000  francs,  comparing  with  5,530,- 
;}|)0,0G5  francs  on  the  corresponding  date  last  year  and 
with  5,521,285,750  francs  the  year  previous;  of  the 
foregoing  amounts  1,864,344,927  francs  were  held 
abroad  in  1923  and  1,948,307,050  in  both  1922  and 
1921.  During  the  week  silver  increased  170,000 
francs,  Treasury  deposits  rose  409,800,000  francs  and 
bills  discounted  were  augmented  by  503,815,000 
francs.  Advances,  on  the  other  hand,  fell  off  13,- 
207.000  francs,  while  general  deposits  were  reduced 
15,721,000  francs.  An  expansion  of  223,079,000 
francs  occurred  in  note  circulation,  bringing  the  total 
outstanding  up  to  37,152,403,000  francs.  This  con- 
trasts with  36,399,294,400  francs  at  this  time  last 
year  and  with  37,364,596,000  francs  in  1921.  Just 
prior  to  the  outbreak  of  war,  in  1914,  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1922 
and  1921  are  as  follows: 

BANK  OP  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Stains  as  of 

for  Week.  Aug.  2  1923.      Aug.  3  1922.      Aug.  4  1921 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  7,350     3,673.536,673     3,581,993,008     3,572,918,694 

Abroad No  change  1,864,344,927     1,948,367,056     1,948.367,056 

Total Inc.              7,350  5,537,881,600  5,530,360,065  5,521,285,750 

Silver Inc.           176,000  293,916,000  285,355,517  275,535,495 

Bills  discounted...  Inc.  563,815,000  3,035,554,000  2,517,259,702  2,989,636,298 

Advances Dec.    13,297,000  2,100,622,000  2,151,980,214  2,170,936,000 

Note  circulation.. Inc.  223,079,000  37,152,403,000  36,399,294,400  37,364,596,000 

Treasury  deposits.Inc.  409,866,000  442,143,000  25,415,119  36,285,000 

General  deposits. .Dec.    15,721,000  2,023.707,000  2,357,561,752  2,788,876,000 


Still  more  extraordinary  changes  were  shown  by 
the  statement  of  the  Imperial  Bank  of  Germany,  is- 
sued as  of  July  23.  The  most  important  of  these — 
though  not  the  largest — was  an  expansion  in  note  cir- 
culation of  6,333,082,126,000  marks,  the  largest  ever 
recorded,  and  bringing  the  total  of  outstanding 
notes  up  to  the  gigantic  figure  of  31,824,787,396,000 
marks.  At  the  corresponding  time  a  year  ago  note 
circulation  was  only  176,442,277,000  marks  and  in 
1921  74,997,125,000  marks.  Discount  and  Treasury 
bills  recorded  an  even  more  sensational  increase; 
that  is,  9,186,613,101,000  marks.  Bills  of  exchange 
and  checks  mounted  up  2,869,274,374,000  marks,  de- 
posits 3,475,084,053,000  marks  and  other  liabilities 
2,728,987,930,000  marks.  There  were  smaller  addi- 
tions to  notes  of  other  banks,  668,368,000  marks ;  ad- 
vances, 3,517,187,000  marks;  investments,  541,564,- 
000  marks  and  other  assets,  19,026,457,000  marks. 
In  total  coin  and  bullion  (which  now  includes  alu- 
minum, nickel  and  iron  coin)  a  gain  of  2.459,442,000 
marks  is  shown.     The  bank  again  lost  gold,  to  the 


amounl  «)('  10,500,000  marks,  and  total  gold  stocks 
(the  bulk  of  which  arc  held  abroad)  have  been  re 
duced   to  616,351,000  marks,  againsl    1,004,859,000 

marks  in   1922  ami   L,091,544,000  marks  ilic  year  be 
l'orc.     As  recorded  in  another  paragraph,  the  bank's 
discount   rale  has  been  advanced  from   IS','    to  '■'>" 
in  an  attempt    to  halt    (lie  prodigious  expansion   in 

note  issue. 


The    Federal     Reserve    Hank    statement     issued 

Thursday  afternoon,  reflected  the  demands  for  ac- 
commodation incidental  to  August  1  settlements, 
and  showed  a  substantial  expansion  in  bill  holding 
both  locally  and  nationally.  Gold  reserves  were 
somewhat  lower.  The  System  as  a  whole  reported  a 
loss  of  the  precious  metal  of  |4,000,000,  while  redis- 
counting  of  all  classes  of  paper  increased  approxi- 
mately |46,000,000  and  open  market  purchases  an- 
other |5,700,000,  so  that  bill  holdings  were  aug- 
mented by  ft.">  1, 600,000.  Earning  assets  gained  cor- 
respondingly, $49,000,000,  and  deposits  $48,000,000. 
At  New  York  an  increase  in  gold  of  $8,000,000  was 
shown.  But  here  also  rediscounting  operations  were 
increased — $21,900,000  on  Government  secured  pa- 
per and  $19,800,000  on  "all  other,"  with  the  result 
that  total  bills  on  hand  gained  $42,000,000,  to  $249,- 
406,000,  as  against  $72,212,000  last  year.  There 
were  large  increases  in  earning  assets  and  deposits, 
but  the  amount  of  Federal  Reserve  notes  in  circula- 
tion fell  off  $5,000,000.  For  the  whole  twelve  Re- 
serve banks  combined  there  was  a  decrease  in  Re- 
serve note  circulation  of  $7,000,000.  As  against  con- 
traction last  week,  member  bank  reserve  accounts 
registered  increases;  for  the  System  $40,000,000.  to 
$1,879,504,000,  and  at  New  York  §54,000,000,  to 
$715,734,000.  Because  of  the  changes  above  noted, 
reserve  ratios  fell  to  77.3%,  off  0.9%,  for  the  banks 
as  a  group,  and  2,9%  at  New  Y^ork,  to  82.3%. 


Last  Saturday's  statement  of  New  Y'ork  Clearing 
House  banks  and  trust  companies  showed  further 
contraction  all  around.  Another  substantial  lower- 
ing in  loans  occurred,  namely  $25,039,000.  At  the 
same  time  net  demand  deposits  fell  $44,946,000,  to 
$3,666,361,000.  This  total  is  exclusive  of  $33,229, 
000  in  Government  deposits.  Time  deposits  were 
also  materially  curtailed,  being  now  $463,098,000,  a 
decline  of  $15,202,000  for  the  week.  Changes  in  the 
other  items  were  comparatively  unimportant.  Cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  decreased  $81,000,  to  $47,367,000  (not  counted 
as  reserve).  Reserves  in  own  vaults  of  State  banks 
and  trust  companies  fell  $72,000,  while  the  reserves 
of  these  same  institutions  kept  in  other  depositories 
declined  $288,000.  There  was  a  moderate  addition 
to  member  bank  reserves  at  the  Reserve  bank — $480,- 
000.  The  large  contraction  in  deposits,  however,  was 
instrumental  in  bringing  about  a  gain  in  surplus  of 
$6,426,060,  which  carried  the  total  of  ex -ess  reserves 
up  to  $28,685,310,  in  comparison  with  $22,259,250  a 
week  earlier.  The  above  figures  for  surplus  are 
based  on  13%  reserves  above  legal  requirements  for 
member  banks  of  the  Federal  Reserve  System,  but 
do  not  include  cash  in  own  vaults  amounting  to  S47.- 
367,000  held  by  these  banks  at  the  close  of  business 
on  Saturdav  last. 


That  call  money  should  have  been  quoted  at  6% 
early  in  the  week  caused  no  surprise  or  special  com- 
ment.    Preparation  had  to  be  made  for  large  dis- 
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rsements  on  Wednes  August  I).    This  fact 

was  fully  realised  and  it  was  assumed  that  the  rates 
would  be  lower  again  at  an  early  date.  This  expecta- 
tion was  soon  realized,  inasmuch  as  a  4 ' ',   rate  was 

reported    Thursday    afternoon.      Time    money    was 
ken  of  as  rather  firm,  although  quotations  were 
not  changed  from  .V,  bid  and  .I1  ;'(  asked.    In  some 
hanking  centres  it  was  Btated  that  the  demand  for 
money  from  certain  corporate  sources  had  increased 
ently.     This  was  said  to  be  particularly  true  of 
lie  oil  producing  and  refining  companies  that  have 
been  called  upon  to  carry  large  quantities  of  their 
products.    If  borrowing  of  this  kind  should  spread  to 
various  industrial  lines  it  would  soon  become  a  prom- 
inent factor  in  the  money  market  and  make  for  an 
unstable  corporate  position.    A  notable  development 
was  the  offering  by  a  syndicate  headed  by  J.  P.  Mor- 
i  A  Co.  of  S20.000.000  Government  of  Switzerland 
".year  notes,  which  were  quickly  taken.    If  only 
the  reparations  situation  could  be  settled  undoubt- 
edly American  bankers  would  make  other  offerings 
of  European  Government  securities. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  were  firm  and  covered  a  range  of  4(5  bf7  •  In 
comparison  with  41  a  week  ago.     On  Monday 

a  high  quotation  of  6C^    was  recorded,  although  re- 
newals were  negotiated  at  hc'c  and  this  was  the  low. 
Tuesday  no  loans  were  made  under  iSc',_  .  which 
the  only  rate  for  the  day.     Slightly  easier  conditions 
railed  on  Wednesday  and  there  was  a  decline  to 
before  the  close.     Renewals,  however,  continued 
aaxinfum  figure.     Thursday  there  was  a 
further  lowering  and  the  day's  range  was  4(ar)('(  .  with 
the  renewal  basis.     Friday  the  Stock  Exchange 
-  open  only  long  enough  to  make  announcement 
that  there  would  be  no  dealings,  owing  to  the  death 
of  President  Harding.     Yesterday's  trades,  however, 
were  cleared,  but  money  rat  -        e  practically  nominal. 
Only  one  rate    was  quoted — 5%.     The  figures  here 
given  are  for  both  mixed  collateral  and  all-industrial 
Loans    alike.     For%  fixed    date    maturities    a    firmer 
undertone  was  reported  at  the  opening  of  the  week, 
but  later  on  there  was  an  easier  feeling,  and  offerings 
weii-  larger  in  volume.     The  rang    remained  without 
l    .  at  5(5  •"•'  •/ \  foi  ;.H  periods  from  sixty  days  to 
six  months,  with  most  of  the  limited  busin<  -  sing 

at   the  outside  figure.      The  demand  was  limited. 
Mercantile  paper  ruled  quiet  but  steady,  with  5 
stil!  quoted  for  sixty  and  ninety  days'  endorsed  bills 
able  and  aix  months'  names  of  choice  character. 
as  well  know  binue  to  require  5J^%. 

Theturno  ind  trading  featureless.     Out- 

of-town   institutions   w  <•  principal   buyer-. 


—  remained  at  the 
previously  <  Business   was  dull,  par- 

ticularly i  ly  part  of  the  week.      Later  0 

•ted    and    both    local    and 
country  banl  the  market.     The  turnover. 

Vnieiicrin   Accep- 
ted -till    •  The    Acecp- 
discouiit    rates    on    pn 

■  •    by    the 
I  i  deral  Reserve  bid  ai  asked 

?  running  for  30  days,  l1/,  bid  and  l1  Iced 

for  bills  running  20    lays  bid 

isked   foi    bills   running   for    150   da 
■ii  market  quotatio  -  follow 


SPOT  DELIVERY. 

90  Dans.  60  Days  30  Dans. 

Prime  eligible  bills *H@*H  *H 

FOR    DELIVERY   WITHIN   THIRTY   DAY  - 

Eligible  member  banks •»•.  bid 

Eligible  non  member  banks 41    bid 


There  have  been  no  changes  this  week  in  Federal 
Bank  rates.     The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES   OF   FEDERAL   RESERVE    BANKS    IN    EFFECT 

AUG.  2  1923. 


FEDERAL    RESERVE 
BASK. 


Paper  Maturing — 


WUhin  90  Dart. 


Com'Tdal  Secur.  by 

AqtUuI}     U.  S.    \Bantert'\    T^ade 

ALltttt'k      Got*.     1    Accep-    '    Aceep- 

Paprr.       Obllga-       lances.    >    lancet. 

n.e.i.         dons. 


After    90    After  t 
Days.  6W        tmt 
ICttMn  6  WUMm  9 
Months.     Months. 

AffTicul*  Aerleul. 

and  and 

Ltrestock  Linstock 

Paper.       Paper. 


Boston 

New   York,. 

Philadelphia 

Cleveland 

Richmond  .. 

Atlanta 

Chicago 

8t.  Louis... 
Minneapolis. 
Kansas  City. 
DaSas. 


San   Francisco. 


44 
44 
44 
44 
44 
4* 
44 
44 
4* 
4* 
44 
44 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


44 
44 
44 
44 
44 
44 
44 
4* 
44 
44 
44 


4* 
44 
44 
44 
44 
4* 
4* 
44 
4* 

44 

44 

44 


44 
44 
44 
44 
44 
44 

44 
44 

44 
44 
44 
44 


5 

44 
44 
44 
4  4 
44 
44 
44 
44 
44 


•  Including  bankers'  acceptances  drawn  for  an  agricultural  Durrxue  and  secured 
by  warehouse  receipts.  4c. 


A  tendency  to  weakness  characterized  dealings  in 
sterling  exchange  this  week,  and  there  was  a  decline 
which  carried  demand  bills  down  to  4  56}  y.  or  only 
a  fraction  above  the  low  point  established  some  time 
ago.  The  volume  of  business  transacted  attained 
larger  proportion-  than  during  recent  weeks,  but  the 
activity  was  almost  exclusively  for  foreign  account 
and  inclined  to  be  somewhat  sporadic.  Xerv 
irregularity  was  plainly  evident  and  local  dea 
continue  to  maintain  an  attitude  of  indifference  and 
aloofness.     A  feature  that  attrat  attention 

was  the  fact  that  offerings  of  stealing  were  for  tin- 
most  part  cables.  This  was  explained  by  the  light 
supply  of  commercial  bills  now  available.  No  real 
increase  in  commercial  offerings  in  the  local  market 
i<  expected  for  some  weeks  to  come.  In  the  e: 
dealings  the  quotation  was  fairly  steady,  but  late 
in  the  week  prices  sagged  and  the  cloi  as  at  the 
lowest  for  the  week.  Yesterday  the  pa-  _  way  of 
President  Harding  put  a  sudden  stop  to  trading,  and 
quotations  were  nominal.  Bankers  do  not  look  for 
any  radical  chai  gea  in  the  market  because  of  the 
change  in  Chi<  •  alive.     The  closing  was  firm. 

Taken  as  a   whole,  developments  have  not   been 
favorable  to  foreign  exchange  and  even  sterling  price 
levels  have  been  sentimentally  affected  by  the  un- 
tling  and  contradictory  rumors  that  followed  each 
other  in   such   rapid   sue  during   the  greater 

part    of   the   week.     On   Thursday   renewed   thr< 
of  a  possible  break  between  France  and  England  over 
the  Ruhr  dispute  and  the  apparent  failure  of  repara- 
tions negotiations  had  a  di  ing  influence.      That 
the  decline  in  quotations  was  not  larger  was  due  to 
the  fact  thai  t!c  situation  had  already  been  partially 
discounted.       .              »m   European  political  affairs. 
bably   the              element    in  the  weakness  was  ;l 
p    »n  the  part  of  London  deali 
who                d    ho    be    again    accumulating    dollars. 
ibly   to   me  it    coming  interest    payments,   also 
ticipation    of    coining    autumnal    purchase-   of 
wheat  and  other  commodities  in  this  market.     It 
claimed,  however,  thai  some  of  the  trading  was  of 
dative  origin. 
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Opinions  on  the  probable  course  of  Sterling  are  as 
mixed  as  ever.  There  are  si  ill  sonic  bankers  who 
stoutly  persist  in  Baying  that  a  satisfactory  way  out 
of  the  present  embroglio  will  be  found;  but  many 
others  express  grave  concern  as  to  the  future  of  ex- 
change in  the  event  that  the  reparations  question 
is  indefinitely  postponed.  The  uncompromising  po- 
sition of  the  French  Government  is  not  liked  and  it 
is  freely  predicted  that  the  best  thai  can  be  expected 
is  further  lengthy  discussions  on  points  of  contro- 
versy involving  prolonged  delays  which  will  inevi- 
tably mean  serious  contraction  in  the  volume  of 
British  trade. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  last  was  weak  and  demand 
bills  declined  to  4  58@4  58  5-16,  cable  transfers  to 
1 58^(5*4  58  9-16  and  sixty  days  to  4  55%<5 
I  .")")  11-lti:  trading  was  very  dull.  On  Monday 
unfavorable  news  had  a  depressing  effect  and  prices 
broke  to  I  57  1-16@4  57*,  for  demand.  \  57  5-16<§ 
58  for  cable  transfers  and  4  54  7-16(5  1  ~)5]  s  for 
sixty  days.  Lower  cable  rates  from  London  sent 
rates  down  in  this  market  on  Tuesday,  and  there 
was  a  further  decline  in  demand  to  4  56  3-10(" 
1  57  3-16  in  cable  transfers  to  I  56  7-16@4  57  7-16 
and  in  sixty  days  to  4  53  9-16(5)4  54  9-16;  foreign 
selling  to  establish  dollar  credits  figured  in  the  weak- 
ness. On  Wednesday  sterling  rates  were  main- 
tained on  slightly  more  active  trading,  and  the  range 
was  4  56H@4  57^-s  for  demand,  4  56^4®4  57;Vs 
for  cable  transfers  and  4  53J^@4  54%  for  sixty 
days.  Increased  weakness  developed  on  Thursday 
a  result  of  unfavorable  European  news  and  de- 
mand declined  to  4  56  5-16(fl'4  56  11-16,  cable  trans- 
fers to  4  56  9-16(a  4  56  15-16,  and  sixty  days  to 
I  4  53  11-16@4  54  1-16.  On  Friday  business  practi- 
cally was  suspended,  but  rates  were  firmer  at  4  56% 
(c  4  57 1  §  for  demand.  4  57 @4  57%  for  cable  trans- 
fers and  4  54^(2  4  54}/2  for  sixty  days.  Closing 
quotations  were  4  b\x/2  for  sixty  days,  4  573/8  f°r 
demand  and  4  57%  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  56%,  sixty  days  at  4  54%, 
ninety  days  at  4  53%>  documents  for  payment  (sixty 
days)  at  4  00%,  and  seven-day  grain  bills  at  4  56%. 
Cotton  and  grain  for  payment  closed  at  4  56%. 

More  gold  was  received  this  week.  The  White 
Star  Liner  Majestic  brought  S3, 062, 000  in  bar  gold 
from  England,  while  the  America  arrived  with  134 
cases  of  gold  coin,  amounting  to  20,000.000  German 
gold  marks,  the  equivalent  of  about  $4,500,000,  in- 
tended for  the  International  Acceptance  Bank,  from 
the  Reichsbank  of  Berlin.  Yesterday  a  shipment  of 
$20,000  in  gold  coin  was  received  on  the  steamship 
Docket  from  Alexandria. 


Movements  in  Continental  exchange  were  uncertain 
and  the  week  was  marked  by  a  revival  of  irregular 
fluctuations  with  sensational  declines  in  marks  and 
francs.  Trading  was  erratic  and  the  undertone 
nervous  and  confused.  In  a  word,  the  market  was 
unusually  susceptible  to  "bad"  news  and  responded 
to  the  many  unfavorable  rumors  circulating  in  the 
financial  district  by  sharp  losses  in  values.  This  is 
especially  true  of  marks  which,  as  a  result  of  dis- 
appointing reparations  news,  intimations  of  internal 
political  upheaval  and  a  further  spectacular  expan- 
sion in  the  Reichsbank's  note  circulation,  were  forced 
down  to  0.000083,  or  somewhat  under  the  extreme 
low  level  of  last  week.  French  francs  gave  a  better 
account   of  themselves  up  until   Thursday   when  a 


decline  of  over  Iti  points  OCCU]  red,  bO  5.70  for  cheeks. 

This  constitutes  a  new  low  level  for  the  current  year 

and    is    a    Fraction    below   the    low  record    established 

in  November  1920.     Business  was  small  in  volume 

with    offerings    light,     but     practically     no    demand. 
Antwerp    currency     followed    along    similar    lin<s. 
Italian  lire  were  quiet  at  slightly  lower  levels,  although 
sharing  in   the  general   weakness  at    the  close 
losing  about  7  points, to  1.30.    ( '■■■  change  ruled 

weak  and  sustained  a  further  recession,  to  1.5  0., 
The  ( '(mtral  European  exchanges  were  lower,  especial- 
ly Polish  marks,  which  broke  to  another  new  low  of 
0.0004}  £.      ( 'zechoslovakian  crow  ns  declined  5  points. 

to  2.933  -.:•  '"'t  Rumanian  lei  and  Finmarks  were  not 
materially  changed.  The  weakness  in  Greek  drachmae 
was  due  to  reports  of  a  political  crisis  in  Greece. 
For  the  first  time  in  a  number  of  weeks  a  movement 
of  's  was  recorded  in  Austrian  kronen,  although  the 
closing  was  unchanged.  The  drastic  action  of  the 
Imperial  Bank  of  Germany  in  raising  its  discount  rate 
to  30*  ,  failed  to  exert  any  appreciable  influence  upon 
mark  quotations.  It  is  worthy  of  note  that  the 
spread  between  French  and  Belgian  exchange  is  now 
more  than  100  points,  the  latter  currency  having 
been  forced  down  to  4.52,  a  loss  of  31  points  for  the 
week . 

The  London  check  rate  on  Paris  closed  at  79.30, 
against  77.60  a  week  ago.  In  Xew  York  sight  bills 
on  the  French  centre  finished  at  5.77^,  against 
5.88H;  cable  transfers  at  5.78J4,  against  5.893-4; 
commercial  sight  at  5.75^2,  against  5.8614,  and  com- 
mercial sixty  days  at  0.12)4,  against  5.83^  last 
week.  Closing  rates  for  Antwerp  francs  were  4.62 
for  checks  and  4.63  for  cable  transfers,  as  compared 
with  4.85  and  4.86  the  preceding  week.  Reichs- 
marks  finished  at  0.000090  for  both  checks  and 
cable  transfers,  against  0.00010  last  week.  Austrian 
kronen  closed  at  0.0014 x/u,  (unchanged.)  Lire  finished 
the  week  at  4.3334  f°r  bankers'  sight  bills  and  4.3434 
for  cable  transfers.  A  week  ago  the  close  was  4.36% 
and  4.37%.  Exchange  on  Czechoslovakia  closed  at 
2.93%,  against  2.97%;  on  Bucharest  at  0.50%, 
against  0.52;  on  Poland  at  0.0004^.  against  0.000534, 
and  on  Finland  at  2.78,  against  2.79  the  week  pre- 
vious. Greek  drachmae  finished  at  1.543^  for  checks 
and  1.55  for  cable  transfers,  as  compared  with  2.193^ 
and  2.20  last  week. 


In  the  neutral  exchanges,  formerly  so-called,  trad- 
ing was  dull  and  irregular,  with  quotations  fairly 
well  maintained  except  Norwegian  and  Spanish  cur- 
rencies, which  sustained  losses  of  about  25  points, 
although   no   special   reason   was   assigned   therefor. 

Bankers'  sight  on  Amsterdam  finished  at  39.23, 
against  39.35;  cable  transfesr  at  39.32,  against  39.44; 
commercial  sight  at  39.18,  against  39.20,  and  com- 
mercial sixty  days  at  38.93,  against  39.05  a  week  ago. 
Final  quotations  on  Swiss  francs  were  17.87  for  bank- 
ers' sight  bills  and  17.88  for  cable  transfers.  Last 
week  the  close  was  17.85  and  17.86.  Copenhagen 
checks  closed  at  18.11  and  cable  transfers  at  18.15, 
against  17.94  and  17. 9S.  Checks  on  Sweden  closed 
at  26.61  and  cable  transfers  at  26.65,  against  26.61 
and  26.65,  while  checks  on  Norway  finished  at  16.09 
and  cable  transfers  at  16.13,  against  16.21  and  16.25 
the  previous  week.  Spanish  pesetas  closed  at  14.09 
for  checks  and  14.10  for  cable  remittances.  Last 
week  the  close  was  14.283-2  and  14.29H- 

As  to  South  American  exchange,  very  little  change 
has  taken  place,  although  the  trend  is  still  downward* 
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Check  rates  on  Argentina  closed  at    34.00  and  cable 

■a  54.10  33.90  and  34.00  last  we 

while  Brazil  inilreis  finished  at  10.25  for  checks  and 
10.30  for  cable  transfi  gainst    L0.35  and   10.40 

reek  earlier.     Chilean  exchange  remains  at   12 
unchanged,  and  Peru  at  4  14. 

Far    Eastern   exchange   was   somewhat    depn  - 
efforts  to  reduce  the  price  of  silver,  but   chai  . 
were  confined  to  fractions.     Hong  Kong  finished  at 
52(5  52*  l .  against   52(3  52'  j :  Shanghai.  TO1  j  (3  70'  £, 
against  71  @71  Hi  Yokohama,  49l  (unchangi 

Manila.  1  inchanged  ;  Singapore,  53^ 

against  53^@54;  Bombay.  30J/g@31,  against 
31H@31M   »nd  Calcutta.  31@31K,  against   31J^<5 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 

FOREIGN    EXCHANGE     RATES    CERTIFIED     BY    FEDERAL    RESERVE 

BANKS    TO    TREASURY    UNDER    TARIFF    ACT    OF     1922. 

JULY   2S   1923  TO  AUGUST  3   1923.   INCLUSIVE. 


Country  and  Monetary  Unit, 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value    in    United    Slates   Money. 


Juh/2S.    July  30.  ;  July  31 .    Aug.  I.  '  Aug.  2.     Aug.  3. 


EUROPE— 
Austria,  krone 

1 

00001 i 

0484 
.011067 
.029731 

4  5836 
.027725 

.O0MO10 

0203G1 

.3941 

000042 

.0437 

.1620 
0000053 

.0405 

.005153 

.1427 

.2667 
1785 

.010497 

.7208 
.7163 
.6954 

.5183 
.5042 

.5092 
3087 
1882 

5317 

.975905 

483938 
973672 

1026 

1 230 

S 
.000014 

.011467 

Czechoslovakia,  krone 

Denmark,  krone 

029581 
1787 

England,  pound  sterling.. 
Finland     markka 

4.5773 

Germany,    relchsmark 

.00000053 
.017288 

Holland,  guilder- 

.3943 

.000039 

Italy .  lire.   .          

.0435 

Norway,  krone 

.1612 

Poland,   mark.   

.0000050 

Portugal,  escudo 

Rumania,  leu       

0402 
.005119 

Spain,  peseta 

.1424 

.2662 

Yugoslavia,  dinar 

ASIA— 

China.  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pelyang 
dollar 

1  786 
.010481 

.7138 
.7092 
.6935 
7196 
.5158 
.5040 

.5092 

Yuan   dollar 

India,  rupee 

5150 
3064 

4s7s 

81ngaporc(S  S). dollar... 

NORTH  AMERICA— 
Canada,    dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllr'                 

074631 

7655 
1021 

Chile,  peso  (paper) 

Uruguay,  peso 

.1235 
7630 

s 

00H014 
JUTS 
.011025 
.029578 

4.5644 

.027669 

.0583 

.0000003R 

017733 
.3932 

000044 
.0434 
.1601 
0OOO04S 
.0404 
.00  50  S3 

1420 
.2658 
.1784 

010509 

7196 
.7150 
.6946 

7.'.-.  I 
.5163 
.5042 

.5117 

.5158 

.8066 

1877 

.5333 

974766 

.1016 
.1228 
7680 


$      S 

000014  .000014 

0469    0457 
.010708  .010567 
.029444  029306 
.1799    1820 
4.5711   4  5660 
.027731 
.0575    0573 

00CC0O351  .00000090 
.017406  .016275 

I    .3931 
.000049  .000047 
.0434  I  .0432 

1599    1591 
000004-1  .0000043 
.0404  i  .0403 
.005056  .005027 


14KS 
2662 

.1788 
.010531 

.7217 

7171 
.6938 

7276 

5166 
.5030 

5046 
.5163 
,8060 

4880 
.5321 

.977070 
998844 

.483500 
.974531 

7688 

1014 
1227 
764S 


.1404 
.2660 
17^4 
.010491 

.7221 
720S 

.731 3 
.5168 
.5046 

1 
5158 
3058 

.4879 
.5321 

,976818 

.973828 

7677 
1016 

1 2 1 6 

7637 


S 
000014 

.0451 
.010383 
.029344 
.1820 
4.5705 
.027641 
.0578 
■ 

015103 
.3931 
.000053 
.0434 
.1610 
0000044 
.0401 

005041 

1410 
.2662 
.1787 
.010564 

.7229 
7183 
.6953 

.5175 
5041 

.5067 
.5158 
.3055 
.4880 
532 1 

.973359 

7636 
1019 
1219 


The    New    Fort    Hearing   House   hanks    in    their 
operations  with   interior  banking   institutions  have 
ned  13,478,842  net  in  cash  as  ;;  result  of  the  cur- 
rency   movements    for    the    week     ending    Aug.    2. 
Their  receipts  from   the   interior  have  a  ited 

si.  _'.  while  the  shipments  have  reached  |985, 

000,  as  per  the  following  table: 

CURRENCY    RECEIPTS   AND    SIIU'MI  NTS    BY    NEW    YOHK    MANKIND 

I N  s  I  I  I  i    . 


'  rndlna  Aug    2 

Into 
Hanks. 

Hut  of 
llankt. 

Cain  or  Jxiss 

inks. 

Banks' Interior  movement 

$1,463,842 

$985,000 

Gain    $3,478,842 

\^  the  Sub-Treasurj  was  taken  over  bj  the  Fed 
oral  Reserve  Bank  on  Dec.  6  1920,  ii  is  no  longer 
possible  i"  show  the  effect  of  Government   opera 
lion-  on  the  Clearing  House  institutions.    The  Fed- 
era]  Reserve  Bank  of  New  fork  was  creditor  at  the 

Clearing  House  each  'lav  ;is  follows: 


DAILY  CREDIT  BALANCES  OF  NEAT  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday,     Monday, 
Jul,  . 


Tuetdav,    Wednesday.    Thursday. 
July  31 .    I     Aug .  \ .     i     Aug    2. 


Aug.  3. 


«  *  $  S  $  $ 

55.000.000  67,000.000  54.000.000  55.000.000  70.000.000  5S.000.000 


Aggregate 
for  Wmk. 


Cr.  359 .000 .00" 


Watt. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reaenre  Bank  from  all  parts  of  the  country  In  the  operation  of 
the  FMan  ur  collection  scheme      These  large  credit  balances, 

however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  item*  payable  In  New  York  <"lty  are  represented  In  the 
dail>  balances  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  F'ederal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  anionnt   of  bul- 
lion in  the  principal  European  banks: 


Hanks  of- 


Aug.  2  1923 


Aug. 3  1922 


Gold. 


Silrcr. 


Total 


Gold. 


Tornl 


England  . . 
France  a.. 

Germany  . 
Aus.-Hun. 

Spain 

Italy 

Nctherl'ds. 
Nat.  Belg. 
Swltz'land. 
Sweden .  _ . 
Denmark. 
Norway  .. 


£ 

127.640.838 

146.941.467 

34.567,150 

10,944.000 

101.031.000 

35.529.000 

-i.OOO 

10.757.000 

21.015.000 

15.1P0.000 

12.674.000 

8.182.000 


11.720 
bi.475 

2.369 
26.633 

3,028 
902 

2.484 

4.105 
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...  127 
,000158 
400  38 
.000  13 
000  127 
,000  38 
,000  49 
,000  13 
,000  25 
. .  15 
,000    12 

...  s 


18  127 
661.467  14;-! 

0  50 
313.000  10 
664.000  100 
557.000  34 
385.000 
241.000 
120.000 
160.000 

1S2.000 


£ 

- 

1 1 1 .3S0 
944.000 
934.000 
567.000 

496.000 
664.000 
947.000 
220.000 
6S4.000 
I*  ..noil 


11.400 

048 

2.369 

25,953 

3.048 

670 

l  758 

4.653 

"  218 


..  127 
000154 

150  51 
000    13 

000126 
000  37 
000    51 

000  12 
.000    25 

.000  12 
...     8 


.057.530 
313.000 
^87.000 
615.000 
166,000 
.422.000 
600.000 
220.000 
.902.000 
,183.000 


Total  week  572.924.455    54,894,400627.81  -  130.121    51.015.150)636.445,271 

Prev.  week 579.939.681    54,781.400634.671.081  5S5. 405.091    50.848.150636253.241 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74.573.797  held 
abroad,  b  It  Is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Rclchsbank  began  including  In  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  Item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silv  r.  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  ornery  ii 
along  at  the  figure  computed  March  7  1923. 


Death,  of  President  Harding. 

The  sudden  death  of  President  Harding  in  San 
Francisco  on  Thursday  evening,  directly  following 
his  reported  best  day's  gain  in  the  struggle  with  an 
illness  that  was  clearly  serious  from  the  start,  gives 
the  country  the  shock  which  always  accompanies 
such  a  calamity:  yet  it  can  hardly  be  deemed  surpris- 
ing, since  he  was  a  tired  man  when  he  began  a  jour- 
ney so  trying  that  it  really  should  not  be  imposed 
upon  or  undertaken  by  a  President. 

Mr.  Banding  is  the  sixth  to  die  while  in  the  Piesi 
dential  Office,  three  passing  by  natural  causes  ;1iid 
three  by  the  hand  of  an  assassin.  He  was  qoI  the 
first  to  go  to  the  White  House  after  service  in  Con- 
gress, but  was  the  first  i<»  go  thither  directh  from 
that  sen  ice.    He  was  the  first  journalist  to  reach  the 

Presidency.  He  was  the  son  of  a  country  physician. 
He  chopped  some  wood,  did  some  work  on  a  farm. 
helped   his  Own   way   through   college,   taught   school 

somewhat,  picked  up  a  knowledge  of  printing  in  the 

office  of  the  local  journal,  then  moved  to  the  town 
of  Marion,  and  there  bought  a  struggling  paper  which 
he  developed  into  a  prosperous  property  and  only 
lately  sold.  His  creed  as  publisher  placed  cleanli- 
ness and  fairness  a!  the  head  of  the  list  of  journal- 
istic virtues.  He  insisted  that  the  "Star"  should  be 
decent,  fair  and  generous;  that  boosting,  not  knock- 
ing, should  be  the  policy :  as  every  question  has  two 
sides,  he  required  the  getting  of  both;  "be  truthful, 
strive  for  accuracy,"  he  told  his  employees,  declaring 
that  one  storj  exactly  righl  is  better  than  a  hundred 
partly  wrong. 

After  two  terms  in  the  Ohio  State  Senate  and 
one  as  Lieutenant  -Governor,  his  next  move  was 
to  the  United  States  Senate,  from  which  he  was 
passed   on   to  President,  in  1920,  by  an  enormous 
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popular  vote.  Bis  recognized  Likeness  to  McKinlej 
in  mental  characteristics  was  an  aid  and  a  back- 
ground to  liim  in  the  Senate,  and  as  President  thai 

likeness  lias  continued.  The  word  "normalcy"  was 
of  Ids  coining,  and   it   quickly   won  acceptance  and 

ueni  into  use.    Early  in  L920  he  began  his  stand  for 

economy   and    tax   reduction.     Said    lie:     "Take   the 
restrictions  off  the  American  people  and  the  shackles 
Off  business,  and   then  cut  the  expense  which   main 
taining  the  restrictions  and  the  shackles  has  cost; 

after  that,  hold  the  spenders  in  check."     [f  he  did  not 

originate  he  adopted  the  telling  phrase  "more  busi- 
ness in  Government  and  less  Government  in  busi- 
ness." To  the  credit  of  ids  administration,  now- 
ended  when  only  live  months  past   its  middle  point, 

stand  the  establishment  of  the  Long-awaited  budget, 

the  conference  which  made  a  good  start  towards  dis- 
armament, I  he  settlement  of  the  British  debt,  to  this 
country,  a  beginning  of  cutting  expenses  and  taxes, 
and  the  halting  of  the  bonus.  He  has  been  called  a 
trimmer  and  has  been  charged  with  facing  both 
ways.  But  in  the  natural  world  nearly  all  move- 
ments are  resultants  of  several  impulses,  and  a  wise 
and  successful  statesmanship  does  not  consist  in  ob- 
stinate adherence  to  one  stand  but  involves  conces- 
sions upon  some  minor  points  while  steadfastly 
holding  to  the  principles  of  justice.  To  see  all 
sides  is  manifestly  good  policy  as  well  as 
duty,  and  to  yield  in  part  may  often  be  to  win  in 
substance. 

Mr.  Harding  has  never  stormed,  or  defied,  or 
struck  an  attitude.  He  bas  never  pretended  to  be  in- 
fallible, or  to  be  more  than  a  sound  average  Ameri- 
can, but  bis  integrity  and  sincerity  and  the  serious- 
ness of  his  conception  of  public  duty  have  been  ques- 
tioned by  no  one.  His  personal  characteristics  bave 
been  singularly  attractive.  Dignity  without  affecta- 
tion and  a  great  capacity  for  friendship  have  made 
him  loved,  and  be  has  so  won  men's  affections  even 
when  he  could  not  carry  their  judgment  along  with 
his  that  his  death  gives  the  whole  world  a  sense  of 
personal  loss. 

It  is  much  too  soon  for  considering  the  political 
consequences,  and  those  are  not  what  first  come  to 
our  minds.  Yet  the  question  "what  next"  always 
follows  close  upon  a  death,  and  we  may  congratulate 
ourselves  and  all  mankind  that  in  Mr.  Coolidge  we 
have  a  man  of  proved  firmness,  mental  clearness  and 
fearlessness  in  meeting  duty.  The  trial  which  showed 
his  mettle,  some  five  years  ago,  and  brought  him 
prominently  before  the  country,  is  now  a  comfort  to 
recall ;  and  while  so  much  cheap  and  turgid  verbiage 
is  offered  us  it  is  pleasant  to  cite  some  of  his  pungent 
and  epigrammatic  sayings,  as  that:  "self-govern- 
ment means  self-support;  industry  cannot  flourish 
if  labor  languishes ;  ultimately,  property  rights  and 
personal  rights  are  the  same;  the  suspension  of  one 
man's  dividends  is  the  suspension  of  another  man's 
pay  envelope;  men  do  not  make  laws,  but  only  dis- 
cover them." 

Incidentally,  we  are  reminded  of  the  expediency 
of  joining  two  able  men  on  a  Presidential  ticket  in- 
stead of  handing  the  secondary  choice  to  a  nobody 
who  may  be  expected  to  pacify  some  faction  or  secure 
some  doubtful  State.  Mr.  Coolidge  is  the  first  Vice- 
President  to  get  experience  by  taking  some  part  in 
administrating.  It  is  well  that  we  shall  have  neither 
a  wild  radical  nor  a  weakling  to  finish  the  term,  and 
with  this  assurance  we  may  renew  our  courage  and 
our  faith  in  the  future. 


"  Co-operative    Banks  "     Are    Farmers    and 

Laboring    People    the    Source    of 

Bank  Deposits'! 

Senator  Smith  \V.  Brookhartof  Iowa,  in  an  inter 

view  given  in  Chicago  on  July  21,  according  to  an 

Associated   Press  report,  among  Other  things  Of  more 

political  import,  bad  this  to  say  : 

"Two-thirds    of    the    bank    deposits    are    from    the 
farmers  and    the  laboring  people.     The   Federal    Re 
serve  Bank  Ls  built  On  these  deposits.     Until  recently 

neither  the  farmer  nor  the  Laborer  had  a  voice  in  the 
Federal  Reserve  Board,  and  now   the  Farmers  have 

one  representative.  There  ought  to  be  three  farmers 
and  two  laborers  on  this  Board  and  on  this  proposi- 
tion the  farmers  and  laborers  are  united." 

"They  also  believe  that  co-operative  banking  is  the 
basis  of  the  success  of  all  co-operative  enterprises. 
They  need  co-operative  credit  and  they  have  suffi- 
cient Funds  of  their  own  if  they  are  organized  in  a  co- 
operative system." 

With  regional  Reserve  deposits  in  the  several  Re- 
serve banks,  it  would  be  interesting  to  the  Senator, 
we  think,  to  take  two  of  the  largest  of  our  New  York 
City  banks,  with  their  well  on  toward  a  billion  of 
deposits,  and  then  see  how  many  States  ami  sectional 
aggregations  of  States  it  will  take  to  equal  this  vol- 
ume. It  might  enlighten  him  as  to  where  the  depos- 
its come  from.  Then  he  might  follow  another  method 
— take  an  average  Middle  West  member  bank  and 
subtract  from  its  total  deposits,  all  the  private  funds 
therein,  all  mercantile  and  manufacturing  deposits, 
public  moneys,  estate  accumulations,  and  divers 
other  non-labor  and  non-farmer  deposits  and  see 
what  he  has  remaining.  This  might  be  no  less  en- 
lightening. Again,  if  the  farmers  and  laborers  have 
"sufficient  funds  of  their  own  if  they  are  organized," 
why  all  this  hue  and  cry  about  granting  credits  to 
the  farmers,  why  Federal  Land  Banks  and  Joint 
Stock  Land  Banks,  why  Intermediate  Rural  Credit 
Banks?  Why  have  the  Government  put  up  the  cap- 
ital stock  of  these  rural  credit  banks  that  they  may 
make  loans  and  sell  debentures  in  the  open  market  ? 
What  other  farm  banks  are  yet  in  store  in  the  minds 
of  the  "Lincoln  Republicans  and  the  Jefferson  Demo- 
crats"? 

Well,  this  is  not  what  we  want  to  talk  about !  If 
we  understand  the  inner  meaning  of  the  ideas  here 
advanced  it  is  akin  to  that  put  forth  by  the  unions  as 
to  a  voice  in  "management."  Briefly,  and  to  the 
point,  the  creditors  are  to  have  part  control  in  the 
management  of  the  bank.  This  is  the  form  of  "co- 
operation" which  is  broached.  These  so-called  co- 
operative banks  will  somehow  come  into  being  as 
societies  of  those  who  want  to  loan  and  those  who 
want  to  borrow,  with  responsibility  at  the  vanishing 
point.  If  we  keep  on  organizing  new  kinds  of  banks 
the  time  will  soon  come  when  we  will  have  to  copy 
from  the  days  of  the  counterfeit  detector  and  go 
about  with  a  printed  list  of  the  good,  bad  and  indif- 
ferent. "Co-operation"  is  fast  coming  to  mean  any 
hodge-podge  of  occupations  or  industries  that  can  be 
assembled  together  for  political  or  selfish  purposes. 
But  that  this  craze  for  organization  of  diverse  and 
often  opposing  elements  should  seek  the  law  continu- 
ally to  carry  out  its  dsigns  is  as  astounding  as  it  is 
dangerous. 

Emphatically,  then,  let  us  say  we  want,  we  need, 
as  a  people,  no  more  kinds  of  banks.  There  may  be 
room  in  the  smaller  cities  for  an  increase  of  a  form 
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•  if  Provident  Association  with  which  we  are  familiar 

in  our  large  cities,  but  communities  can  take  care  of 
this  wherever  the  want  exists.  The  "poor  man- 
hank"*  is  not  a  vital  factor  in  the  consideration  of  our 
banking  methods  as  a  whole,  whether  city  or  rural. 
We  have  often  spoken  of  the  co-operative  feature  of 

our  present  system  Of  free  and  independent  hanks. 
Hut  it  -  operation  upon  a  natural  basis.  It  is  the 
coming  together  of  depositors  and  borrowers  upon  a 

natural  plane.  The  deposits  make  loans — and  the 
loans  make  deposits.  And  the  institution  itself. 
springing  into  being  at  the  will  of  the  community 
maintained  itself  freely  through  general  service.  But 
the  cement  of  the  original  organization  and  th> 
sponsibility  for  its  -  nduct  rests  in  and  on  con- 

tributed capital.  This  tree  and  independent  bank  is 
not  a  mutual  society  in  the  modern  use  of  the  term. 
Its  basis  lies  in  Individualism,  not  Socialism.  It 
doi-s  not  undertake  to  divide  profits  between  stock- 
holders and  borrow  ■  i  principle,  though  it  often 
pays  interest  on  deposits.  And  it  docs  fix  responsi- 
bility for  conduct  where  it  rightfully  belongs;  and 
the  law  recognizes  this  established  relation  of  debtor 
and  creditor.  And  these  banks  so  constructed  have 
been  and  will  be  sufficient. 

To  say  on  the  other  hand  that  those  who  want  to 
loan  and  those  who  want  to  borrow  can  come  together 
in  some  form  of  mutual  bank,  with  equal  voice  in 
management,  equal  sharing  in  profits,  and  an  equal 
i  esponsibility,  is  a  delusion.  The  one  who  loans  must 
always  speak  first  He  must  always  dictate  terms. 
And  he  must  always  bear  responsibility  and  to  the 
lull  (or  even  double,  as  now  provided  in  nationals  i 
amount  of  his  invested  capital.  More  than  this,  he 
must  naturally  furnish  the  ability  for  management 
and  exercise  it  at  the  peril  of  loss  of  his  investment. 
To  talk  of  organizing  the  farmers  and  laborers  into 
some  form  of  mutual  to  do  a  common  commercial 
loan  business  is  fantastic  and  pernicious.  Our  mutual 
savings  offer  no  suggestion  for  this  kind  of  bank. 
These  are  managed  by  trustees  and  they  do  divide 
profits  above  costs.  But  when  they  loan  the  small 
sums  deposited  it  is  in  bulk,  and  not  to  depositors, 
not  even  to  small  borrowers  as  a  rule  and  principle, 
but  they  buy  securities  in  the  open  market,  and  this 
under  most  rigid  restrictions  at  law.  It  is  time  to 
let  our  present  banking  system  severely  alone! 


Decreasing  the  Acreage  of  Wheat      Wisdom 
by  Statistics. 

In  the  report  of  the  Committee  called  by  Secretary 
Wallace  to  consider  the  foreign  and  domestic  de 
mand  tor  farm  product*  >age  279  of  our  Julj  21 

js>ne  i   we  read  : 

"Owing  to  the  World  War  there  was  an  enormous 
increase  in  the  wheat  acreage  of  the  five  principal 

exporting  countries  of  the  world   outside  of   Russia 
and  the  Hanuliian  countries.     Since  the  peak  of  war 

production  tl  porting  countries  have  decreased 

their  acreage  verj  slightly  and  are  now  growing  28 

million  more  acres  of  wheat   than  the  pre-war  aver 

age.    In  \  iew  of  the  Long-time  prospects  of  the  return 
of  Russia  and  the  Danubian  countries  as  factors  in 

the   world    wheat    trade,   a-    well    as    the    increase    in 

other   exporting    countries    mentioned    above,    the 

American  winter  wheat  -rower  should  take  the  t 
positive   Btep    this   fall    to   adjust    the    winter    wheal 

acreage  in  accordance  with  this  situation.     There 

has  been  -Mine  reduction  in  the  winter  wheat  acreage 


of  the  United  States  due  to  adverse  weather  condi- 
tions rather  than  to  a  change  of  planting  policy  on 
the  part  of  the  producers.  However,  the  expansion 
remain-  about  14  million  acres  above  the  pre-war 
average." 

This  is  a  report  of  "economists  and  statisticians" 
given  out  by  the  Department  of  Agriculture.  And  it 
has  the  ring  of  some  farmers'  alliance  seeking  a  way 
to  get  more  by  growing  (giving)  less.  We  wonder 
how  it  sounds  to  the  individual  dirt-farmer!  How 
will  he  bring  this  sweeping  view  of  world  condition- 
home  to  his  own  farm,  his  own  personal  problem  in 
production?  Will  he  reduce  his  wheat  acreage  one- 
half  or  one-third?  What  will  he  plant  instead  of  his 
usual  stand  of  wheat?  Will  not  his  own  puny  effort 
to  stem  this  awful  increase  look  very  much  like  try- 
ing  io  sweep  back  the  tides  with  a  broom?  And 
what  assurance  has  he  that  the  wise  plan  will  suc- 
ceed? Has  he  not  seen  his  own  crop  destroyed,  wh 
ripe  for  the  harvest,  by  a  sudden  storm:  does  he  not 
know  of  cheat  and  rust  and  other  perils;  is  he  not 
familiar  with  drouth?  How  can  lie  depend  upon  < 
tinned  bumper  crops  for  even  domestic  consumption 
when  so  often  the  lean  years  follow  the  fat? 

Agricultural  schools  are  leaching  the  coming  farm- 
er- to  assay  the  adaptability  of  soils  and  to  use  the 
intensive  methods  of  production.  They  are  even 
Bending  experts  to  present  farmers  to  show  them 
what  to  plant  and  how  to  cultivate,  dependent  upon 
analysis  of  soils  of  particular  farms.  And  it  i.- 
found  that  in  the  area  of  a  single  section  of  land  in 
the  wheat  belt  there  is  abundant  room  for  diversity 
in  the  cereals  to  be  grown.  Then  there  is  rotation  of 
crops,  that  overburdened  soils  may  have  time  to  re 
cuperate.  Can  any  sweeping  proposal  for  decreased 
acreage  be  made  to  harmonize  with  these  imperative 
requirements  of  the  individual  farmer?  Shall  he  or 
will  he  listen  to  these  world  statistics?  And  if  he 
does,  is  he  not  multiplying  the  element  of  chance. 
never  absent  from  his  own  judgment  and  toil? 
Would  it  be  good  advice  to  'ell  him  to  ben-n»"  "f  his 
friends? 

We  have  heard  much,  lately,  of  cooperative  mar- 
keting associations.  We  have  been  told  that  credit. 
ever  more  of  credit,  is  the  farmer's  problem  that  he 
may  hold  what  he  does  raise  until  the  -'price  i- 
right."  He  has  been  given  banks  in  abundance  and 
variety  -aid  t . »  be  adapted  to  his  own  interests.  And 
now  he  is  told  to  stop  planting  all  the  world 

is  growing  wheat-  ami  the  European  buying  power 
down  to  a  minimum.    He  i<  seemingly  between  the 

devil   and    the  deep   sea      certain   to  lose   whether  he 
has  much  or  little  to  sell.     Vet.  -oinehow.  he  plod- 
wearily  on.  using  the  opportunity  he  has.  and  shirk- 
ing no  work,  pleading  for  no  eight-hour  day  with  day 
light  saving,  and  supplying  bread  to  millions  who 

never  .-top  to  think  where  it  comes  from.     LeSS  w  heat 
and  dear  bread      the  farmer  i<  not  to  blame. 
When    we,    who  sit    apart       id   consider   tin 

Qomic  questions,  come  t<>  tak  ■     world  view,  we  may 

well  be  surprised  at  a  -oleum  committee  judgment 
which     would     deliberately     advi-e     the     American 

farmer,  merely  upon  a  showing  oj  statistics  to  pro 

dure  Less-  ]e<s  of  anything.  We  do  rot  doubt  that 
tiiiH  may  alter  the  wheat  acreage  of  the  country  h\ 
the  -low  process  of  readjustment  due  to  the  leveling 

processes  <>f  interchange  of  necessaries.     But   who 

knows  when  a  short  year  may  come,  and  who  will  be 
prepared  to  meet  it  nave  the  farmer  with  a  full  CI 
and  are  not  the  chat  ra  high  or  low  price  evened 
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up  in  the  long  run  Uy  this  very  uncertainty  in  yield*.' 

What  should  even  a  farmer  d<>  but  do  his  best  ? 

Once,  into  Egypt,  land  of  the  Nile,  where  men 
lived  by  dreams,  there  came  a  wise  Interpreter,  who 
told  the  King  to  store  his  grain  against  the  years  of 
scarcity — and  men  came  from  far  to  till  their  sacks. 
Abundance  has  blessed  the  United  Slates  since  the 
war — and  thus  blessed  the  world.     So  that  if  we  are 

considering  quantities  it  would  be  well  to  consider 

some  means  of  national  Storage  rather  than  a  tempo 
rary  stoppage  of  the  flow  of  crops  or  a  decrease  of 
acreage  to  enhance  price.  We  seem  as  a  people  to 
have  gone  half  mad  over  wages  and  prices.  Teaching 
a  diminution  of  production  in  labor  and  on  farm 
is  uneconomic  and  must  be  regarded  as  a  grave  evil. 
"The  increase  of  population  is  against  the  weight  of 
subsistence"  is  an  old  law  no  rational  people  can  dis- 
card.   We  need  more  of  everything  good,  not  less. 

Nor  can  this  doctrine  of  scarcity  be  put  into  effect 
in  any  orderly  way.  The  surrounding  influences  are 
too  great.  The  individual  must  heed  his  own  inten- 
sive problem  first.  It  is  this  very  surplus  of  farm 
and  section  and  territory  that  makes  the  trade  of  the 
world.  What  an  advertisement  for  our  projected 
"foreign  trade"  it  must  be  to  herald  to  the  world 
that  because  of  limitation  of  acreage  we  will  have  no 
corn  or  wheat  for  sale!  How  it  must  sweeten  the 
lips  of  labor  at  home  to  make  bread  more  costly! 
World  vision  may  be  good  for  eyes  that  travel  and 
trade,  but  for  those  who  stay  at  home  the  furrow  and 
the  field  are  vision  enough.  It  is  an  evil  day,  to  be 
followed  by  evil  days,  when  men  preach  the  doctrine 
of  less  work,  less  production,  to  try  to  fill  their  cof- 
fers with  gold.  Exchange  means  surplus  for  surplus 
— the  greater  the  better ! 


The   Din   of  Mere   Complaints — Mr.    Wilson 
Renews  His  Old  Cry. 

Senator-elect  Magnus  Johnson,  being  compelled  to 
add  something  to  his  perhaps  purposely  uncouth 
presentations  of  himself  as  one  of  the  very  common 
people  and  as  being  the  champion  of  reform,  declares, 
as  already  published,  that  many  things  need  chang- 
ing. He  is  in  favor  of  the  soldiers'  bonus,  to  be  paid 
for  out  of  taxes  levied  on  excess  profits,  and  he  wants 
to  curb  the  Supreme  Court  and  produce  a  better  dis- 
tribution of  wealth.  How  this  is  to  be  done  he  does 
not  see,  but  he  thinks  Congress  can  find  a  way.  It 
could  be  accomplished  by  heavier  taxation  of  large 
and  successful  corporations,  by  taxing  non-produc- 
tive income,  excess  profits  and  profiteers;  in  any 
event,  however,  the  farmer  should  have  cost  of  pro- 
duction, plus  a  reasonable  profit,  definitely  guaran- 
teed him  by  the  Government,  "because  the  farmers' 
products  have  lost  their  buying  power,  and  when  the 
farmer  can't  buy  the  country  will  soon  feel  it."  Mr. 
Johnson  may  be  excusable  for  not  seeing  what  so 
many  thousands  of  others  fail  to  see :  that  the  great 
trouble  of  the  country  is  our  too-high  prices,  espe- 
cially of  labor,  when  stated  in  terms  of  dollars,  for 
labor  has  not  been  "deflated"  and  obstinately  insists 
on  a  continuance  of  war  wages,  and  in  some  in- 
stances, as  witness  the  case  of  the  coal  miners,  de- 
mands even  a  further  increase ;  but  our  greatest  dan- 
ger now  is  that  so  many  are  ignorantly  trying  to  fur- 
ther debase  our  dollar  by  lessening  its  buying  power. 
Yet  Mr.  Johnson  forgets  that  the  farmer  was  ex- 
pressly exempted  in  the  Lever  law,  being  left  free  to 
withhold,  to  hoard,  to  combine,  and  to  do  anything 
which  seemed  likely  to  keep  up  the  prices  of  his  prod- 


UCtS,    also    thai    the   guarantee    now    asked    ha>    been 
tried.     All  such  efforts  to  boost  one  class  at   the  e.\ 
pense  of  others  are  doomed   to  failure,  although   the 
persons  on  whose  behalf  they  are  made  are  \ery  slow 

to  perceive  this  immutable  truth.  As  for  helping 
farmers,  getting  a  more  equitable  distribution  of 

wealth,  paying  bonuses  ami  otherwise  promoting  the 
general  welfare  by  taxation,  it  is  as  impossible  as 
nourishing  the   body   by   draining   blood    from   one's 

own  veins.    Enterprise  can  be  checked,  unemploj 

ment  can  be  increased,  production  and  industry  can 
be  halted,  and  general  distress  can  be  made  more 
acute,  by  excessive  taxation  which  dries  up  the 
sources  of  growth,  but  no  people  ever  did  or  ever  can 
attain  prosperity  by  attacking  wealth  and  success. 

Transportation  is  too  costly,  as  even  railway  man 
agers  admit,  and  rates  ought  to  be  reduced  ;  but  the 
trouble  here  is  the  universal  trouble:  prices  are  too 
high,  the  price  of  labor  figuring  there  as  it  figures 
everywhere  else,  and  the  railroad's  dollar  is  suffer- 
ing depreciation  as  all  other  dollars  suffer  it.  To 
urge  on  or  join  the  current  attack  upon  railroads  is 
another  exercise  of  egregious  folly ;  the  "Chronicle" 
is  wearied  at  pointing  out  over  and  over  such  funda- 
mental truths  as  that  any  general  prosperity  is  im- 
possible unless  railways  share  it,  and  that  transpor- 
tation rates  cannot  be  cut  until  transportation  costs 
are  cut,  except  at  the  cost  of  weakening  a  factor  upon 
which  national  prosperity  and  even  national  exist- 
ence depends. 

Mr.  Johnson,  however,  is  not  worse  than  others 
who  talk  much  and  loudly  but  have  no  definite  no- 
tion of  any  plans;  they  are  all  for  reduced  taxation, 
but  they  all  talk  of  schemes  which  would  inevitably 
make  taxation  vastly  worse.  They  are  like  a  man 
who  beats  a  drum  under  a  window,  and  when  the  oc- 
cupant is  aroused  and  comes  out  tells  him  that  there 
are  great  dangers  to  be  escaped  but  cannot  tell  him 
which  way  to  run.  Something  must  be  done — it  is 
easy  but  futile  to  say  that,  for  nobody  has  a  remedy, 
except  those  who  propose  specifics  that  would  cer- 
tainly act  like  the  poisons  they  are.  Even  Mr.  Wil- 
son, who  sends  to  the  "Atlantic"  a  two-page  article 
that  secures  wide  reading  because  of  his  name,  talks 
vaguely  of  "the  way  from  revolution"  but  does  not 
point  us  to  any  definite  way.  "Real  ground  for  the 
universal  unrest,"  he  says,  "lies  deep  at  the  sources 
of  the  spiritual  life  of  our  time  and  leads  to  revolu- 
tion." He  calls  the  Russia  overturn  "the  outstand- 
ing event  of  its  kind  in  our  age,"  and  considers  its 
cause  to  have  been  "a  systematic  denial  to  the  great 
body  of  Russians  of  the  rights  and  privileges  which 
all  normal  men  desire  and  must  have  if  they  are  to  be 
contented  and  within  reach  of  happiness."  As  a  mat- 
ter of  fact,  the  Russian  uprising  cannot  be  said  to 
have  had  even  a  remote  connection  with  any  oppres- 
sive use  of  capital,  real  or  imagined,  for  Russia  has 
always  suffered  from  the  lack  of  capital  and  has 
never  had  an  industrial  system  worthy  of  the  name. 
The  truth  is  the  Russian  revolution  was  due  to  the 
war  and  was  a  rebellion  on  the  part  of  the  masses 
against  taking  men  from  the  field  and  the  farm  in 
never-ending  procession  and  sending  them  to  the 
slaughter.  As  far  as  it  found  support  in  the  wrongs 
and  suffering  of  the  peasants,  it  was  a  violent  reac- 
tion against  centuries  of  grinding  tyranny,  like  that 
which  occurred  in  France  in  the  eighteenth  century, 
and  the  best  and  reasonable  hope  is  that  both  Russia 
and  Germany  will  at  last  struggle  out  of  trouble  into 
an  established  democracy,  as  France  has  done. 
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Through  Mr.   Wilson's  brief  article,  coached  in 

scholarly  language,  runs  the  current  note  of  attack 
upon  wealth,  it  was  against  capitalism,  he  Bays, 
that  the  Russian  leaden  directed  their  attack;  this 
can  be  accepted  as  signifying  nothing,  for  all  violent 
uprisings  turn  upon  capital  and  property.  Mr.  Wil- 
son asks  if  it  is  not  true  "that  capitalists  have  often 

nidi  to  regard  the  men  whom  they  used  as  mere 
instruments  of  profit,  whose  physical  and  mental 
powers  it  was  legitimate  to  exploit."  This  is  one  of 
those  characterizations  of  capital  which  is  utterly 
without  basis  in  fact,  hut  which  men  assume  must  be 
true  because  of  its  iteration  and  reiteration.  We 
deny  most  emphatically  that  the  charge  has  any  bet- 
ter foundation  than  this  constant  repetition  by  those 
engaged  in  spreading  the  doctrine  of  discontent,  of 
which  Mr.  Wilson  has  been  the  foremost  exponent. 
The  ex-President  has  quite  as  much  to  answer  for  in 
ihiv  respect  as  for  his  woeful  blunders  in  connection 
with  the  Peace  Treaty.  Everybody  seems  to  have  for- 
gotten now  that  during  the  whole  of  his  first  term  he 
kept  the  country  on  the  border  line  of  panic  by  direct- 
ing all  the  powers  of  the  Government  against  those 
who  happened  to  possess  a  little  of  the  accumulated 
wealth  of  the  country.  It  was  during  this  time  that 
by  every  act  and  utterance  of  the  Government  wealth 
was  represented  to  be  the  ill-gotten  gains  of  the  rich. 
The  "money  j power"  and  the  "money  interests"  were 
stigmatized  and  anathematized  in  Congress  and  by 
the  mouth  of  Administration  leaders,  and  labor  was 
made  to  believe  it  was  being  exploited  for  the  benefit 
of  capital.  Profiteering  by  labor  unions,  which  is 
now  the  crying  evil  of  the  day,  could  never  have  at- 
tained its  present  dimensions  except  for  these  false 
teachings.  And  now  Mr.  Wilson,  broken  in  health, 
and  blind  to  the  consequences  of  his  own  acts,  can 
think  of  nothing  better  to  offer  than  to  renew  his  old 
cry.  "The  sum  of  the  whole  matter  is  this."  says 
Mr.  Wilson,  "that  our  civilization  cannot  survive  ma- 
terially unless  it  be  redeemed  spiritually  .  .  . 
here  is  the  final  challenge  to  our  churches,  to  our  po- 
litical organizations,  and  to  our  capitalists,  to  every 
one  who  fears  God  or  loves  his  country.-'  Mr. 
Wilson's  preaching  is  correct,  but  his  premises 
wrung. 
Mr.  Johnson  would  have  a  special  session  of  Con- 

38,  and  Senator  Brookhart  sees  a  union  of  all 
bloc-  against  the  middleman  as  the  common  enemy. 
The  union  most  needed  is  a  union  against  unions  and 
blocs.  As  for  Congress,  an  early  session  would  be  a 
special  evil  which  we  shall  probably  escape ;  the  regu- 
lar session  is  near  enough  and  will  be  menace  enough, 
and  we  must  regretfully  admit  that  in  splitting  up 

into  factions  and  in  radical  wilduess  the  new  Con- 
gress will  almost  surely  be  worse  than  the  Last 
i iss,  statesmanship,  experience,  caution,  aver- 
sion to  rushing  off  into  new  and  Btrange  paths 
these  -••'•in  to  grow  less  and  less,  as  the  average  abil- 
itv  of  our  Congresses  declines.  Fel  we  must  not  let 
our  faith  yield,  while  we  must  remember  that  there 
Is  no  panacea  and  no  "remedy."  We  have  to  look  to 
ourselves  for  help.  Patience,  courage,  coolness  of 
head  and  activity  of  hand,  a  willingness  to  cheerfully 

take  each  his  own  share  of  trouble  instead  of  scream 

ing  to  have  it  laid  upon  somebody  else,  faith  in  God 

and  the  future,  reliance  upon  initiative  and  industry 
and    time     these   trait<   which    we    D  boast    as 

characteristically  American  will  save  us  and  help  US 
do  our  part  in  saving  the  rest  of  the  world.     Bui  in- 

ad  of  expecting  Congress  to  Lead  as  out  of  trouble. 


understand   that   we  have  to  check   Congress  from 
ling  us  farther  into  it. 


Is  Western  Civilization  Alien  to  the  Orient ' 

This  is  a  vital  question.  If  Western  Civilization 
is  essentially  alien  to  the  Orient,  as  is  now  charged  in 
various  quarters,  it  would  emphasize  the  acknowl- 
edged "temporary  character"  of  the  financial  con- 
BOrtium.  the  success  of  which  was  formally  announced 
the  other  day  in  New  fork.  It  would  also  even  more 
certainly  challenge  and  modify  all  past  efforts  in 
similar  direction,  economic,  no  less  than  educa- 
tional and  religious,  concerning  which  the  doubt  is 
raised. 

Undoubtedly  there  are  radical  differences  between 
Eastern  and  Western  civilizations.  Undoubtedly 
each  has  constant  need  of  modification.  Undoubt- 
edly both  contain  much  that  is  mutually  valuable. 
It  is  not  important  how  much,  or  if  at  all,  one  is  bet- 
ter than  the  other.  Each  has  important  distinctive 
I  features,  and  both  can  in  various  degree  show  his 
toric  progress.  The  question  now  raised  is :  Can  the 
West  assume  that  it  possesses  certain  fundamental 
|  elements  which  the  East  lacks?  Still  less,  can  the 
West  in  its  relations  with  the  East  maintain  the 
attitude  of  superiority? 

At  the  first  approach  we  are  struck  by  existing 
paradoxes.  The  East  has  shown  immense  powers 
of  resistance.  Great  Oriental  races  and  nations  have 
preserved  their  nationality  and  their  occupation  of 
definite  territory  from  earliest  times,  and  when,  as  in 
China  and  India,  they  have  been  overrun  they  have 
absorbed  their  conquerors  with  whatever  of  theirs 
was  found  to  be  profitable,  and  have  gone  on,  pre- 
serving their  own  character  and  institutions.  But 
nevertheless,  in  both  nations  their  Golden  Age  is  in 
the  past. 

With  them  family  Life  is  permanent:  respect  and 
even  reverence  for  parents  are  carefully  maintained. 
But  the  family  continues  incomplete:  the  female 
child  is  little  esteemed;  and  the  wife  and  mother  re- 
mains in  ignorance  and  superstition,  held  fast  by  in- 
flexible tradition. 

Business  ethics,  especially  in  some  connections, 
show  exceptional  strength  and  stability.  When  the 
English  manager  of  the  great  Hong-Kong.  Shanghai 
Bank  resigned,  to  return  home  after  LT>  years  of  ser 
vice,  the  Chinese  merchants  gave  him  a  farewell  din- 
ner: and  at  it  he  took  occasion  to  say  that  the  bank 
had  never  Lost  a  tael  at   the  hands  of  a  Chinese  COS 

tomer.  What  he  now  especially  feared  was  thai  the 
coming  LnfliLi  of  men  from  the  West  would  work  evil 

With  their  integrity.  Mr.  John  M.  Forbes  tells  how 
in   returning  to   Boston    main    years   ago,   after   his 

long  apprenticeship  in  china  with  one  pi  the  two  01 
three  of  the  old  American  houses  established  there, 
the  richest  Chinese  merchant  who  had  done  business 
with  him  continued  his  confidence  and  kept  never 

Less  than  several  hundred  thousand  dollars  in  his 
hands,  without  even  a  scrap  Of  paper  between  them. 

To-day  all  the  world  knows  that  in  China  graft  pre 
\ails  from  the  highest  officials  of  the  state  to  the 

humblest   local  officer. 

Persona]    morals    there   widely   differ   from   ours: 

they  follow  traditional  Lines;  but  in  the  consecration 
of  girls  to  the  service  of  the  temples  and  to  public  use. 
and  the  freedom  <»f  the  relations  of  the  sexes  they 

lack  the  restraint  which  Western  Civilization  hold- 
fundamental    and    strive-    to    maintain.      Religion, 
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which  we  regard  as  the  source  and  hope  of  a  pure 
morality,  is  not  bo  regarded  in  the  Bast.  Christian- 
ity is  of  Eastern  origin ;  but  the  West  lias  developed 

and  applied  it,  while  the  Eas1  can  show  only  a  trace 

or  an  echo  of  it  in  any  religion  ii  possesses;  Hindu- 
ism and  Buddhism  less.  Mohammedanism  more  but 
in  both,  whatever  it  may  have  been,  it  is  practically 

lost.     It  is  basic  in  the  West  to  the  extent   that,  how 

ever  defective  is  its  application,  our  Civilization  is 

to  be  appreciated  according  to  the  completeness  of 
its  accord  with  the  teachings  and  spirit  of  Christian- 
ity as  these  have  been  unfolded  and  grasped  through 

our  two  thousand  years  of  history. 

We  have  therefore  the  obligation  to  turn  to  the 
Orient  with  our  civilization  as  inherently  the  prod- 
uct of  Christianity,  and,  as  su:h,  containing  elements 
essential  to  the  best  life  and  attainment  of  men. 

In  meeting  their  obligation  two  facts  are  to  be 
borne  in  mind.  One  is  that,  while  no  two  races  of 
men  and  no  two  individuals  are  the  same,  all  are 
alike  human,  and  as  such  have  certain  qualities  in 
common;  Life  in  all  means  certain  impulses,  desires, 
necessities,  possibilities,  hopes  and  fears.  However 
diverse  people  may  be,  to  be  dealt  with  successfully 
they  must  be  approached  as  alike  men.  When  the 
approach  is  made  in  any  other  way  it  is  sure  to  en- 
counter difficulty,  if  not  to  end  in  failure. 

The  other  fact  is  that  civilization  is  an  entity ;  it 
exists  and  must  be  treated  as  a  whole.  As  with  the 
human  body,  an  eye,  an  ear,  a  lung,  may  be  consid- 
ered separately,  but  cannot  be  treated  successfully 
apart  from  its  connections  with  the  body,  so  any  par- 
ticular section  of  civilization,  its  form  of  govern- 
ment, its  morals,  its  system  of  education,  its  religion, 
its  finance  may  be  presented,  or  introduced  else- 
where, but  it  will  be  a  lame  and  impotent  introduc- 
tion if  it  is  detached  from  its  connections.  Not  that 
these  connections,  any  more  than  its  own  particular 
forms,  must  be  taken  over  with  it,  but  they  must  be 
regarded,  and  in  various  degree  will  be  directly  a 
help  to  its  successful  transplanting.  Where,  for  in- 
stance, the  religion  of  the  West  has  first  been  brought 
to  a  strange  land,  it  was  soon  discovered  that  much 
of  the  civilization  of  which  it  was  a  part,  education, 
family  and  social  life,  agriculture,  even  science  and 
machinery,  was  needed  for  its  better  adaptation 
and  acceptance;  and  in  turn  when  any  other  form 
of  the  West,  its  trade,  its  manners,  its  diplomacy, 
even  its  science,  its  education,  or  its  finance,  is  of- 
fered in  partial  or  entire  detachment,  the  result  is 
the  same.  Least  of  all  can  the  element  of  the  religion 
of  Jesus  Christ,  proclaiming  the  love  of  God  and  the 
love  of  men  as  children  of  God,  be  ignored  or  held 
apart  without  confusion,  conflict  and  ultimate  fail- 
ure. With  this  kept  in  mind  and  made  controlling 
in  the  character  and  aims  of  those  who  represent  the 
Civilization  of  the  West  in  whatever  interest  it  ap- 
pears, it  cannot  anywhere  be  held  alien,  for  it  repre- 
sents a  forward  step  in  the  progress  of  man  and  in 
realization  on  earth  of  the  Kingdom  of  God.  "Tell 
his  friends  that  we  Avant  that  man's  God,"  said  a 
Pacific  island  chief  who  had  observed  the  dying  of  a 
young  American  Christian. 

At  this  point,  when  this  article  was  written,  there 
.  came  into  our  hands  a  book*  which  ought  to  be  epoch- 
making.  It  is  written  in  China  by  an  American  who 
is  giving  his  life  to  the  proving  of  his  contention  that 
not  only  is  our  civilization  not  alien,  but  that  the 

*"Christian  Education  and  the  National  Consciousness  of  China."     James 
B.  Webster,  Ph.D.     E.  P.  Dutton  Co. 


East,   and    QOtably   China,    is   prepared    lo    make    hei 

contribution,  definite  and  great,  to  the  civilization 

which,  in  the  providence  of  Cod  no  less  than  in  the 
evolution  of  man,  mav  be  expected  I"  result  from 
the  union  of  the  East  and  the  West. 

lie  calls  attention  to  the  two  methods  much  in 
vogue  today  in  directing  human  progress.  ( >ne  is  an 
unnatural  Forcing  of  the  laws  of  individual  and  r.i 
cial  development  in  the  interest  of  a  Standardized 
individualism  sure  to  result  in  moral  and  religions 
arrest.  The  other  is  thai  of  socializing  the  Individ 
ual,  a  process  which   the  East   has  carried  almost    lo 

the  individual's  complete  submerging. 

Our  author  is  persuaded   thai   "ll   will   be  easier  to 
develop  the  socialized  individual  into  fitness  for  the 
Kingdom  of  Cod"  than  it  will  be  "to  curb  the  highly 
individualized   personality  and   bring  it    to  SUbordi 
nate  self-interest   to  the  welfare  of  the  community." 

Here  is  where  china's  important  contribution  is  to 
be  seen.  She  has  been  slow7  in  her  development,  has 
lived  close  to  the  natural  instinctive  life;  she  has  al- 
lowed growth,  especially  in  youth,  to  take  as  neai  1\ 
as  possible  its  natural  course  for  the  sake  of  its  high 
est  attainment.  We.  on  the  contrary,  have  been  pro 
ducing  the  sophisticated  and  highly  conventionalized 
and  self-sufficient  individual,  and  are  now  trying  to 
modify  our  educational  methods  to  a  better  solution 
of  "the  eternal  problem  of  human  society,  which  is 
the  perfect  adjustment  between  the  individual  and 
society,  and  between  both  of  these  human  factors  and 
the  divine  spiritual  force  which  lies  behind  and  con- 
trols all  phenomena." 

Those  who  in  anv  way  are  Irving  to  introduce 
some  beneficent  form  of  Western  civilization  into 
the  Orient  need  not  fear  that  it  is  an  alien  or  thank 
less  task.  We,  in  common  Avith  others,  have  nothing 
which  we  have  not  received,  and  as  we  strive  to  share 
our  advantages  with  them,  they  in  turn  have  some- 
thing to  give  to  us.  The  goal  of  a  perfected  human 
society  may  be  distant,  but  it  is  to-day  more  plainly 
in  view  than  ever  before,  and  a  share  both  in  its  prog- 
ress and  its  attainment  is  to  be  offered  without  re- 
serve to  all.  To  ignore  or  refuse  to  do  this  is  the 
rankest  chauvinism  and  to  invite  our  ow7n  ultimate 
humiliation. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  the  following  we  compare  the  condition  of  the  Canadian 
banks  under  the  June  1923  statement  with  the  return  for 
May  1923: 

ASSETS. 

June  30  1923.  May  31  1923. 

Gold  and  subsidiary  coin —                                              S  $ 

In  Canada .57,934.036  58,619.486 

Elsewhere 13,294,328  12.314,557 


Total 71,228,364 

Dominion  notes 158.528,282 

Deposited  with  Minister  of  Finance  for  se- 
curity of  note  circulation 6.527,732 

Deposit  of  central  gold  reserves 57.652.533 

Duefrom  banks 121,999,126 

Loans  and  discounts 1,434,349,782 

Bonds,  securities,  &c 403.169.080 

Call  and  short  loans  in  Canada 96.698.52S 

Call  and  short  loans  elsewhere  than  in  Canada  219. 607. 37.5 

Other  assets 108.212.483 


70,964,043 
169.722,840 

6.454,339 

57,452,533 

107,394,647 

1.429,355,036 

397,332,710 

94,350,470 

214,916.288 

110,289.451 

Total 2,677.973.285  2,658.232.357 

LIABILITIES. 

Capital  authorized 187.175.000  187,175,000 

Capital  subscribed 125.572,300  125,572,300 

Capital  paid  up 125,361.251  125,356.154 

Reserve  fund _.  126,425.000  126.425,000 

Circulation 174.658.110  157,379,291 

Government  deposits 69,857.320  86,301,290 

Demand  deposits 866.869.226  835,499,516 

Time  deposits 1,214,245.872  1.231,001,480 

Due  to  banks 52.732.619  48,726,659 

Billspayable 6.847.217  7.61S.649 

Other  liabilities --  23.140.704  22,849.205 

Total  not  including  capital  or  reserve  fund.2,408,351.068     2.389,376,090 
Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 
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Indications  of  Business  Activity 


THE   STATE    OF    TRADE— COMMERCIAL    EPITOME. 

Pritmt  Vi§ht,  Aug.  3  1923. 
urally  the  overshadowing  event  of  the  week  has  been 
sudden  death  of  President   Harding,  who  was  supposed 
to  l>e  on  the  road  to  recovery.     His  death  surprised  and 

nhfid  the  American  people  and  has  had  a  profound  effect 

in  Europe  and  other  parts  of  the  world.     Uniting  sterling 

and  singularly  lovable  traits  of  character  with  a  natural 

_;;".ty  and  simplicity,  he  secured  a  powerful  hold  on  the 

affections  of  the  American  people  without  regard  to  party, 

e8,  race  or  station  In  life;  and  it  is  within  hounds  to  say 
that  he  ranks  with  Abraham  Lincoln  and  William  McKin- 
ley  as  among  the  best  loved  and  most  respected  Presidents 
in  the  history  of  the  American  people.  In  a  spontaneous  and 
universal  tribute  to  the  deeply  mourned  Chief  Magistrate, 
all  the  great  business  exchanges  of  the  United  States  were 
closed  to-day  and  will,  it  is  understood,  be  closed  on  the  day 
of  the  funeral.  There  is  consolation  in  the  fact  that  his 
9or,  Calvin  Coolidge,  has  had  experience  in  high  exec- 
utive station  and  has  solid  qualities  which  will  stand  the  na- 
tion in  good  stead  at  this  trying  time.  It  is  believed  that  he 
\.  fll  make  no  changes  in  the  Cabinet  and  that  he  will  con- 
thiUB  the  policies  of  the  bate  President.  Of  a  conservative 
type  of  character  he  will  be  a  man  who  can  be  trusted  at  the 
holm,  and  there  is  no  uneasiness  as  to  what  may  happen  un- 
der the  new  Administration.  The  nation  will  sorely  miss  its 
former  pilot,  but  is  certain  to  have  a  safe  and  conservative 
leader  in  the  new  President. 

Glancing  at  the  business  history  of  the  week,  mail  order 
trade  was  good,  although  retail  business  as  a  rule  was  less 
active.     Buying  in  wholesale  lines  was  on  a  moderate  or 

1  n  on  a  small  scale.  Buyers  are  not  inclined  to  purchase 
beyond  their  immediate  needs.  Distant  orders  are  the  ex- 
ception rather  than  the  rule.  People  are  awaiting  events, 
largely  the  question  of  the  size  of  the  crops  and  the  price  of 
agrJcnltural  products,  as  indicating  the  position  of  the 
fanner  and  his  probable  buying  capacity.  Meanwhile  there 
is  some  deterioration  reported  in  the  corn  crop,  although  it 
>•-  not  serious.  Still,  the  corn  belt  would  be  the  better  for 
i  ins.  Black  rust  is  reported  in  the  spring  wheat  belt  and 
them  is  some  moderate  reduction,  according  to  private  sta- 

Iciana  in  the  yield  as  compared  with  the  last  Government 
I-  pott  The  cotton  report  of  the  Agricultural  Bureau  on  the 
'  inst  was  disappointment.  It  put  the  condition  at 
67.29b,  although  the  general  opinion  had  been  that  it  was 
."bout  707c.  It  gives  the  crop  indication  as  11.516,000  bales, 
which  is  about  half  a  million  bales  smaller  than  the  gener- 
ality of  private  estimates.  The  condition  is  put  at  5:2r'< 
under  the  ten-year  average.  It  is  true  that  the  report  is 
criticized  as  being  unduly  pessimistic.     But  for  a  time  it 

li  <1  a  sudden  rise  of  $7  to  $7  50  per  bale,  although  nearly 

)  fif  this  was  lost  later.  There  is  no  doubt  that  the 
Southwest  needs  rain  for  both  cotton  and  corn  and  the 
I  stern  cotton  belt  -would  be  the  better  for  clear  weather  for 
B  time.  Dot  ton  juices  are  up  $3  to  $3  75  as  compared  with  a 
week  ago.  It  is  certainly  to  be  hoped  that  the  weather  will 
Improve  for  cotton  during  the  critical  month  of  August,  after 
partial  crop  failures  for  two  years  in  succession.  The  food 
index  is  lower.  Wheat  prices  have  shown  no  net  change  for 
the  week,  though  rust  reports  at  the  Northwest  have  caused 

e  apprehension  and  it  api>ears  that  the  Canadian  crop 
has  been  considerably  over-estimated.  It  is  well  to  bear  in 
mind  that  the  crops  of  exporting  countries  in  various  parts 

the  globe  have  to  all  appearances  kept  up  to  the  war-time 
level,  whereas  European  demand  lias  slackened     The  Euro- 

ii  fanner  is  getting  on  his  feet.     He  is  tahdng  more  grain. 

an,  also.  Russia  is  beginning  to  export  to  the  markets  of 

W.  stern  Durope.     Meanwhile  iron  has  been  somewhat  lower. 

bul  the  steel  consumption  keeps  up  very  well  ami  prices  ass 
rule  have  I  idy.    Cancellations  are  significantly  few. 

in;;  the  Industries  of  the  country  a-  a  Ifhole  they  ShOV* 
more  life  than  anything  else,  even  thOUgb  some  departments 
•  :   the  COttOB  textile  husinesH  cf  New  BngUUftd  are  practicing 

curtailment  to  something  like  7,r>';.    High  prices  have  cut 
down  the  consumption  <»f  cotton  during  the  past  year.    I 

ton    exports    have    fallen    off    sharply.      BuTOp      I  specially 
land,  has  been  buying  Peruvian  ami   Bast    Indian  cotton 


on  a  larger  scale  than  usual,  because  they  could  buy  it  at 
prices  well  under  those  current  for  American  cotton. 

Meanwhile  there  is  a  decrease  in  bank  clearings.  It  is 
still  uncertain  as  to  whether  there  is  to  be  an  anthracite 
coal  strike  on  September  1.  Petroleum  continues  quiet, 
with  an  evidence  of  over-production  and  various  schemes  to 
bring  about  a  reduced  output.  On  the  other  hand,  building 
operations  are  still  on  a  large  scale.  Failures  in  business 
show  a  decrease.  Trade  is  cautious  and  trade  casualties 
are  therefore  kept  within  the  more  circumscribed  bounds. 
Woolen  and  worsted  dress  goods  are  reported  in  good  de- 
maud  for  next  spring,  though  aside  from  this,  trade  is  quiet 
in  textiles.  It  looks  as  though  the  eight-hour  day  in  steel 
is  to  become  an  accomplished  fact.  Of  course  it  will  increase 
costs,  and  it  is  noticeable  as  a  rather  suggestive  commen- 
tary that  England  has  latterly  been  getting  steel  business 
away  from  the  United  States  in  some  cases;  that  is  to  say 
it  has  been  making  sales  to  Japan  and  Cuba  at  $8  a  ton  be- 
low American  quotations.  At  the  same  time  England  is  out- 
pacing Germany  also  in  the  race  for  trade  in  some  branches 
of  the  steel  industry.  Copper  declined  and  lead  and  zinc 
advanced.  The  slowness  of  export  trade  is  shown  in  the 
dulness  and  depression  of  the  ocean  freight  market.  On  the 
other  hand,  the  midsummer  mail  order  business  makes  a 
very  good  showing.  The  business  of  the  country  is  in  sound 
condition,  but  a  bettering  of  the  condition  of  the  American 
farmer  would  have  a  highly  salutary  effect :  there  can  be  no 
question  about  that.  It  is  of  course  regrettable  that  there 
should  have  been  a  dull  and  lower  market  this  week  for 
stocks.  Merchants  note  this  fact  with  a  certain  natural  dis- 
quietude. Also,  the  foreign  exchanges  have  not  been  in  an 
altogether  satisfactory  condition.  Francs  have  fallen  to  a 
new  low  on  the  recent  movement.  Moreover,  the  Ruhr 
situation  is  still  unsatisfactory.  England  and  France  still 
seem  to  be  at  loggerheads  over  it.  At  any  rate  there  is  a 
kind  of  deadlock  between  the  two  Allies.  The  speech  the 
present  week  of  Premier  Baldwin  on  the  Ruhr  situation  was 
certainly  not  encouraging.  He  took  the  ground  that  the 
Ruhr  situation  is  affecting  the  trade  of  the  world.  Now 
London  is  uneasy  over  this  speech  and  the  outlook  in  the 
Ruhr,  while  it  is  stunned  by  the  sudden  death  of  President 
Harding.  Meantime  business  in  this  country  proceeds  on  a 
slow  but  sure  or  "better  be  safe  than  sorry"  basis,  and  it  is 
hoped  that  things  will  clear  up  at  no  very  distant  day. 

So  much  noise  has  been  made  by  radicals  and  others  in 
their  denunciation  of  one  of  the  signal  and  most  useful  fea- 
tures of  modern  trade,  namely  the  business  exchanges,  that 
it  is  of  interest  to  notice  that  Joseph  P.  Griffin,  former  Presi- 
dent of  the  Board  of  Trade,  has  suggested  that  the  Chicago 
Board  of  Trade  cease  functioning  for  a  period  of  60  or  00 
days,  beginning  September  1.  He  adds  that  the  plan  "should 
receive  the  approval  of  Senators  Capper,  Brookhart,  Mag- 
nus Johnson  and  other  celebrities  who  at  the  moment  are 
attempting  to  capitalize  discontent  and  unliappincss  anion:: 
the  farmers.  It  is  only  fair  for  me  to  issue  warning,  however, 
that  such  an  object  lesson,  in  my  opinion,  would  be  disas- 
trous.  for  farm  products,  with  exchange  oiH'rations  sus- 
pended, would  only  find  a  market  by  making  a  door  to  door 
canvass.  On  the  other  hand,  it  probably  would  for  all  time 
protect  the  producer  against  demagogues."  When  the  cotton 
exchanges  of  this  country  suspended  operations  on  account 
of  the  war  from  August  1  t<>  November  it".  1914  the  price 
drifted  rapidly  down  to  5  cents  per  pound  or  lower  at  the 
South.  The  farmer  did  not  know  what  cotton  was  worth. 
In  different  parts  of  the  same  State  there  was  said  to  be  a 
difference  sometimes  of  a  cent  a  pound.  The  farmer  was 
LOSt  Without  the  standardized  prices  of  the  big  cotton  ex- 
changes. He  received  a  lesson  which  he  6hould  not  readily 
forget.  Grain  has  declined  because  of  an  excessive  world's 
supply  and  Sharp  competition  among  exporting  nations  for 
the  European  market,  not  on  account  of  speculation. 

At  Lawrence.  Mass..  none  of  the  mills  engaged  in  the  pro- 
duction of  cotton  yarns  or  fabrics  is  operating  to  its  normal 
Capacity,  but  only  one.  the  Pacific  Mill,  is  making  any 
marked  curtailment.  Its  print  works,  where  ordinarily  VJ.~>. 
(mm)  pieces  are  produced  weekly,  now  run  on  a  four-day  week, 
resulting  in  a  decrease  of  about  33M:r'<-  from  the  ordinary 
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weekly  production.  At  Clinton,  Mass.,  the  I.:tii..tsier  Mills, 
Owing  to  business  depression ,  will  shut  down  indefinitely  on 

September  l,  affecting  '_'.o(K)  operatives,  whose  vacation  be 
gins  on  August  8.    They  are  notified  not  to  return  until 

notified.  The  following  South  Carolina  mills  have  decided 
upon  plans  for  curtailment  of  production  :  Orr  Cotton  .Mills, 
82,272  spindles;  Chlquola   Manufacturing  Co..  41,280  spin 

dies,  i.  (>.  10  days  from  August  1.  Hrandon  Mills.  88,700 
spindles;  Polnsetl  Mills.  J7.77<;  spindles,  Woodruff.  44,062 
spindles,  from  August  1  to  L&  Brogon  Mills,  .'iO.-KIS  spin- 
dles; Toxaway.  80,884  spindles;  WUliamSton,  ."'.L'.. •!."»<;  spin- 
dles, and  Calhoun.  800  spindles,  from  July  28  to  August  8. 
Many  of  these  plants  will  he  closed  alternate  weeks,  or  until 
the  market  conditions  improve.  They  include  many  of  tin* 
best  equipped  and  well  managed  mills  making  print  cloths 
and  sbeetlngS  in  the  South  and  are  being  closed  solely  be- 
cause prices  current  do  not  permit  of  any  profit  even  at  the 
lowest  future  cotton  price  yet  recorded.  At  Chattanooga, 
Tenn..  the  United  Hosiery  Mills  suspended  operations  on 
July  :;i  owing  to  a  strike  of  1.2(10  workers.  At  Newberry, 
S.  C,  the  cotton  mills  operating  about  110,000  spindles  on 
drills,  sheetings  and  print  cloths,  have  agreed  to  curtail  pro- 
duction at  least  one  week  in  August  They  are  the  Mollo- 
hon  Manufacturing  Co..  Newberry  Cotton  Mills  and  Oakland 
Cotton  Mills.  The  agreement  came  about  to  prevent  migra- 
tion of  operatives  and  to  give  opportunity  for  collective 
recreation.  The  curtailment  around  Labor  Day  week,  it  is 
said,  will  reach  fully  half  the'total  cotton  mill  equipment. 

At  llolyoke.  Mass.,  on  July  30.  the  beginning  of  the  seo- 
ond  week  of  enforced  idleness  for  most  of  the  paper  mill 
workers  of  the  city,  due  to  the  strike  of  union  stationary 
firemen  and  the  forced  shutdown  of  the  mills,  saw  many  of 
the  idle  workers  making  efforts  to  obtain  work  elsewhere. 
The  firemen  seek  an  increase  from  73  to  80  cents  an  hour. 
The  Skinner  Silk  Co.  and  the  Farr  Alpaca  Co..  Holyoke's 
largest  industry,  on  July  30  closed  for  a  week  for  repairs, 
causing  idleness  for  some  several  thousand  operatives.  Ac- 
cording to  a  survey  by  the  National  Industrial  Conference 
Board,  the  American  wage  earner  is  better  off  to-day  than 
at  the  "peak  period"  of  1920  because  the  rise  in  wages  has 
exceeded  the  rise  in  living  costs. 

Sears.  Roebuck  &  Co.'s  sales  for  July  were  $14,960,000. 
against  $13,333,349  in  June  and  $12,244,961  in  July  1922.  For 
seven  months  their  sales  are  stated  at  $121,738,196,  against 
$94,748,186  in  the  same  time  in  1922.  Montgomery  Ward 
&  Co.'s  sales  in  July  were  $7,491,908,  against  $11,612,004  in 
June  and  $5,110,163  in  July  last  year:  total  for  seven  months 
$71.928.!)20.  against  $46,910,034  in  the  same  time  last  year. 
The  total  mail  order  sales  in  July  were  10%  under  those  of 
June,  but  close  to  30%  larger  than  in  July  last  year.  Thus 
far  in  1923  total  sales  by  wholesale  firms  in  all  sections  of 
the  United  States  have  surpassed  for  each  month  the  levels 
reached  in  corresponding  months  in  1922.  Sales  in  June,  ac- 
cording to  the  Federal  Reserve  Board's  index,  were  4% 
larger  than  in  May  and  9%  larger  than  in  June  1922.  Oil 
men  call  for  a  30-day  halt  in  production  to  cut  surplus. 
Wells  in  Pennsylvania,  Oklahoma,  Kansas  and  Texas  would 
be  affected  by  shutdown.  Jobbers  protest,  urging  a  cut  in 
prices.  The  capacity  of  the  territory  involved  is  approxi- 
mately 750.000  barrels  of  crude  oil  daily.  An  endless  flood 
of  crude  oil  from  California  recently  is  the  leading  factor  in 
piling  up  the  extraordinary  mid- West  surplus,  experts  say. 

Rains  for  48  hours  early  in  the  week  in  New  York  and 
vicinity  greatly  relieved  a  serious  shortage  in  the  water 
supply  of  Yonkers,  Mt.  Arernon.  Peekskill  and  East  Chester 
and  staved  off  a  threatened  shortage  in  Ossining.  The  rain 
also  increased  New  York  City's  Croton  supply.  Yonkers 
stopped  buying  a  temporary  supply  of  water  from  New  York 
City's  Catskill  plant  after  taking  2,500,000  gallons.  Lat- 
terly it  has  grown  warmer  here,  rising  to  79  on  Thursday. 
To-day  was  warm,  with  signs  of  rising  temperatures.  It 
was  rainy  and  abnormally  cool  in  the  fore  part  of  the  week. 
The  temperature  on  July  31  was  down  to  59  degrees. 


Federal     Reserve     Board's     Summary     of     Business 
Conditions  in   the   United   States. 

While  production  of  basic  commodities  declined  in  June, 
employment  was  maintained  at  the  previous  month's  high 
level,  freight  shipments  were  exceptionally  large,  and  the 
volume  of  wholesale  and  retail  trade  continued  heavy,  ac- 
cording to  the  summary  of  business  conditions  made  public 
on  July  26  by  the  Federal  Reserve  Board.  Adding  that 
wholesale  prices  showed  further  decrease,  the  Board  con- 
tinues : 


I'r.ulu,  '■ 

Tin-  Federal  Bum  in  in  I.  \  i.i  production  in  buio  b  ikee 

allow  anoe    lot  .seasonal    i.in.ilinii.    mi    i%    lower    in    June    Hi. in    In    May,    :i  n>l 

ttood  -ii  el i  tin'  I  •  \  ■  - 1  of  tiie  l.it..  if  in  tor.     Mill  oooamnpl  ,  steel 

Ingot  output,  .iini  sugar  meltingi  fhowad  particularly  larg 

permiti  for  new  building!  and  of  oontraoti  awarded  declined   In 
June  more  than  h  ntual  al  thai  ■  i 

The  Department  of  Agriculture  forecaata,  on  the  baaii  <■'.  Julj   i  •   ■  I  Hon, 
.i  large  Increaae  In  the  cotton  crop,  a  ahlght  reduction  in  toe 
winter  wheal  crop  of  about  the  mum  -!/•■  ia  lot.  (rear,  and  ■>  spring  v. 
•  v.<ii  pc  il.iii  40,000,000  bushels  below  1982. 

The  number  of  factor;  employee!  at  work  in  Jane  Is  the  country 
whole  w.is  about   i  >i  May,  though  a  reduction  I 

England  eetabllehmente,      Tin-  proportion  of  (actoriea  reporting   full   time 

.lions  decreaaed  ami  coniequently  average  earning!  per  • 
■mailer.     Wage  advance!  continued  to  ix-  reported  in  June,  hut  they 
not  nearly  so  numerous  as  in  April  or  v 

Irade. 

Distribution  of  conunoditiei  aa  meaaured  by  railroad  freight  ihipmemtaa 
mi  active  throughout  June.    The  number  of  ears  loaded  exceeded  one  million 

in  each  of  four  sncceaaive  weeke,  and  in  the  week  ended  -I' 80  tnk  the 

largest  on  record. 

The  volume  <>f  wholeaale  and  retail  trade  in  June  was  about  the  same  aa  In 

M.i>    and   continued   to   be   substantially    bugCT   than    in    10 

oeriea  and  drj  goods  were  much  larger  in  June  and  this  Lncreeei 

in  an  advance  of  4%  in  the  Federal  Reserve  Board's  index  of  wholesale  trade. 
This  index,  which  makes  no  allowance  for  seasonal  changes,  was  ') 
the  June  1922  level.  Department  storo  and  mail  order  sales  were  smaller, 
as  is  usual  at  this  aeaaon,  while  sales  of  reporting  chain  stores  were  at  about 
the  same  high  level  as  in  May.  Stocks  of  merchandise  at  department  itoMB 
were  reduced  about  >'<',. 

Whole  tale  Prices. 

The   decline   in   commodity    prices,   which   began   late   in   April,   continued 
during  June  and  the  first  two  weeks  of  July.     The  index  of  the  Bureau  of 
Labor  Statistics  for  June  was  2%  less  than  for  May.     The  largest   dec 
amounting   to    Y.'i ,    occurred    in    the   prices   of   building  materials,    and 

a  were  shown  alo  for  all  the  other  commodity  groups,  except  house 
furnishings,  which  remained  unchanged.  During  the  first  half  of  July,  price 
declines  were  shown  for  wheat,  sugar,  petroleum  and  lead,  while  the  prices 
of  corn  and  hides  advanced. 

Bank  Credits. 

Banking  developments  between  the  middle  of  June  and  the  middle  of  July 
largely  reflected  the  payment  of  income  taxes  on  June  15,  dividend  and  inter 
eat  payments  at  tiie  turn  of  the  half  year,  the  demand  for  additional  currency 
for  the  July  4  holiday,  and  return  flow  of  currency  after  that  date.  At  the 
end  of  the  period  the  volume  of  member  bank  and  Federal  Reserve  Bank 
credit  in  use  was  approximately  at  the  same  level  as  a  month  earlier.  At 
the  Federal  Reserve  Banks  the  amount  of  discounts  for  member  banks  on 
July  IS  was  about  $100,000,000  larger  than  on  June  13,  but  this  increase 
was  practically  balanced  by  a  decline  in  holdings  of  acceptances  and  Govern- 
ment securities.  , 

During  the  month  oi  June  gold  and  gold  certificates  in  circulation  in- 
creased by  over  $40,090,000  and  this  increase  is  reflected  in  a  decline  of  gold 
held  by  the  Federal  Reserve  banks. 

Money  rates  were  slightly  firmer,  as  is  usual  at  this  season  of  the  year. 


Federal   Reserve   Bank  of  New  York  on  Building 
Construction. 

Regarding  building  construction,  the  Federal  Reserve 
Bank  of  New  York  has  the  following  to  say  in  its  August  1 
"Monthly  Review"  : 

There  was  a  further  decrease  in  June  in  the  value  of  building  permits 
granted  in  158  principal  cities,  although  the  value  of  permits  issued  in  New 
York  City  was  larger  than  the  much  reduced  May  figure.  The  principal  de- 
creases were  in  the  Central  States.  ■  The  volume  of  contract  awards,  which 
tends  to  follow  the  granting  of  permits  by  some  weeks,  has  begun  to  reflect 
the  decline  of  previous  months  in  building  permits.  Building  contracts 
awarded  in  36  Eastern  States  in  June  were  14%  less  than  in  May  and  were 
less  than  in  June  1922.  For  the  first  six  months  of  the  year  contract  awar-is 
were  9%  larger  than  the  high  figures  of  the  first  half  of  1922.  The  largest 
increase  over  last  year  was  in  industrial  construction. 

This  bank's  index,  which  compares  building  permits  granted  with  the 
amount  normally  to  be  expected,  declined  from  22%  above  the  estimated  nor- 
mal in  May  to  14%  above  in  June.  In  computing  this  index,  allowance  has 
been  made  for  changes  in  the  cost  of  construction,  for  seasonal  variation,  and 
for  year  to  year  growth  of  the  industry. 

Building  wages  were  slightly  higher  in  June  than  in  May,  but  the  cost  of 
building  materials  was  somewhat  lower,  so  that  the  net  result  was  a  slight 
reduction  in  the  cost  of  building.  This  bank's  index  for  May  stood  at  201% 
of  the  1913  average  cost  and  for  June  at  198%. 


Federal  Reserve  Bank  of  New  York  on  Production 
in  Basic  Industries. 

Production  indexes  computed  by  this  bank,  says  the  Fed- 
eral Reserve  Bank  of  New  York  in  its  August  1  "Monthly 
Review,"  show  decreases  during  June  in  ten  industries  and 
advances  in  only  two.  the  copper  and  automobile  industries. 
The  bank  continues : 

The  indexes  for  anthracite  coal  and  petroleum  remained  unchanged.  The 
principal  decreases  were  in  iron  and  steel,  cotton  consumption  and  sugar 
meltings.  The  declines  in  production,  in  many  cases,  accompany  lower 
prices,  smaller  advance  orders,  and  some  accumulation  of  stocks. 

The  aggregate  of  production  of  bituminous  coal  for  the  first  six  months  of 
the   calendar  year  was   2V3.000.000  tons,  as  compared   with   an  average  of 
228,000,000  tons  for  the  live  years,  1P19  to  1923.     During  the  second  q 
ter  of  the  year  reserve  stocks  increased  about  5,000,000  tons. 

Prduction  of  crude  petroleum  in  June  was  larger  than  the  estimated  con- 
sumption and  stocks  were  increased  by  about  6,000,000  barrels.  Product!  n 
in  the  first  six  months  of  the  a  ear  has  been  more  than  25%  greater  than  in 
the  first  half  of  1922.  since  April  1  the  average  price  of  ten  major  crude 
oils  has  declined  24^,  . 

Unfilled  orders  on  the  books  of  the  United  States  Steel  Corporation  on 
June  30  were  announced  as  595,000  tons  less  than  on  May  31,  and  the  re.!  lo- 
tion since  March  31  has  been  1,000,000  tons.  There  have  also  been  de- 
creases in  the  outstanding  orders  for  structural  steel  as  reported  by  the  Struc- 
tural Steel  Societv. 
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Domestic  mill  consumption  of  cotton  during  June  was  .")42.000  bales,  com- 

\  numl>er  of  the  New  England  mills  an- 
oed  thecurtsi:  to  three  days  l  -:1k  mills  have 

also  been  leas  active  than  in  previous  months. 

June  production  of  passenger  automobiles  was  336,000  cars,  a  decline  of 
vhile  the  truck  output  of  40.500  represents  a  decline 
from  the  preceding  month,  according  to  reports  from  90  passenger 
car  and  SO  truck  manufacturers  to  the  Department  of  Commerce.     These  de- 
creases are  le-  I  d  at  this  season  and  this  bank's  index  advanced 
accordingly. 

The  following  tabli-  l    l  of  production  compute.!   by   this  bank 

|  ■  of  estimated   normal  production.     Allowance   has  been  made 
for  seasonal  variations  and  year  to  year  growth  : 

■imatrd  Xormal  =  100  Per  Cent.) 

1920  1921  1923 

June.  June.  March.  April.  May.  June. 

rig  iron                                              111  -  110  111  124  122 

i  ingots  r lis  87  114  115  122  114 

Bituminous  coal. 11.-.  105  117  114  109 

\nthracitc   ooal                                   96  90  112  102  98  98 

<opper.  C    S.  mint-                            91  16  90  89  95  p97 

Tin  deliveries... \2i  29  110  132  114  92 

-..louni -- 105  106  127  134  139  139 

Cotton  consumption                        105  U  107  101  108  96 

!  mil!  activity  •                          97  99  118  120  118 

Wheat   flour                                   .96  104  122  110  113  107 

•    slaughtered 110  105  119  116  120 

rmeltiiiL.-            -    parte              -  -  132  122  118  79 

Wood  pulp.. 121  67  100  102  120 

Paper,   total 12J  72  t  109  114 

Lumber 95  136  119  125 

Tobacco  consumption                 .104  92  91  89  93 

<ement 97  100  146  134  133  128 

Gasoline 105  94  121  115  108 

Zinc* 88  39  85  82  83  75 

Leather,    sole 102  87  106  103  96  93 

Automobile  production 135  142  150  159 


*  Seasonal  variation  not  allowed  for.      t  Not  reported  for  March, 
liminary.     r  Revised. 


;>  Pre- 


Employment  and  Wages  in  Federal  Reserve  District 
of  New  York. 

M?ned  production  in  June  was  accompanied  by  a  reduc- 
tion of  19r  in  the  number  of  workers  employed  in  New  York 
State  factories,  as  reported  by  the  New  York  State  Depart- 
ment of  Labor,  says  the  "Monthly  Review*'  of  the  Federal 
rve  Bank  of  New  York,  which  continues  : 

Confirmation  of  this  tendency  is  found  in  reports  from  employment  agen- 
cies throughout  the  State  of  some  increase  in  the  number  of  persons  seeking 
factory  employment.  There  continues  to  be  a  shortage,  however,  of  factory 
workers,  building  artisans  and  laborers,  and  farm  laborers. 

Average  weekly  earnings  in  representative  factories  in  New  York  State 
were  $27  84  in  June,  or  21  cents  higher  than  in  May.  Earnings  were  higher 
in  all  industries  except  those  in  which  seasonal  inactivity  reduced  working 
time,  and  the  average  was  only  about  4%  below  the  maximum  of  October 
1^20. 

Wage  increases  in  industrial  establishments  throughout  the  United  States, 
as  reported  by  the  National  Industrial  Conference  Board,  totaled  137  in  the 
month  ended  July  14.  compared  with  287  in  June  and  201  in  May. 


Flour  Production  in  June  Falls  Off  Over  a  Million 

Barrels. 

Flour  production  in  the  United  States  in  June  fell  over  a 
million  barrels  below  the  product  for  the  previous  month 
according  to  figures  compiled  by  the  Bureau  of  the  Census. 
Ir  appears  that  1,026  mills  in  June  ground  27.965.838  bushels 
of  wheat  and  produced  6.104.050  barrels  of  wheat  flour  and 
400.430.656  pounds  of  wheat  grain  offal.  The  mills  report- 
ing had  a  24-hour  capacity  in  wheat  flour  of  652.212  barrels. 
On  the  other  hand,  daring  May  1.0<»0  mills  reported  34,031.- 
118  bushels  nf  wheat  ground,  7,453,428  barrels  of  flour  and 
692,068,500  pounds  of  wheat  grain  offal.  The  full  daily  ca- 
pacity of  the  reporting  mills  was  655,389  barrels  daily.  The 
report,  which  is  the  second  issued  by  the  Bureau  of  Census, 
Includes  only  mills  which  are  now  manufacturing  at  the  rate 
nf  5,000  or  more  barrels  of  flour  annually.  The  Census  re- 
port goes  on  as  follows: 

The  rigures  for  June  include  reports  from  989  companies  operating  1 .025 
milk,  and  these  same  establishments  produce*!  78  891  of  the  total  win  it 
flour  reported  at  the  biennial  MOM!  Of  inaiiuf.-ieturers.  1921.  The  M.i> 
figures  as  revised  Include  I  ,087  companies  op. ratini;  1  .060  mills  whose  com- 
bined products  amounted  to  79. 9r,    c.f  the  total  in   1921. 

The  wheat  ground  pound*  per  barrel  of  flour  in  June  and 

271    pounds    in    Ma>        The   offal    Nported    amounted    to    I  7  .">    pounds   per 
i"l  of  wheat  in  June  and  17   1  pounds  in  May. 

Production Daily(2i-hr.) 

Mills  Wheat  "it  Wheat  capacity  in 

reporting  around  flour  grain  offal      :rhrat  flour 

\/. •>,,'/.  V  ban  tpounds) .  barrels). 

.rune  .1.028  s  fi.  104 .050  J. 212 

o«0         84.081.418         7.483.428 


Shrinkage   in    Building    Material    Orders. 

Bhrinkage  of  bask:  building  material  orders  daring  the 

last  80  days  IS  interpreted  by  The  Dow  Service,  published  by 

the  Alien  i:.  Beals  Corporation,  as  ■  nation  wide  pro! 

sending  construction   costs       According   to   this 


publication  no  other  conclusion  eanbedrawu  om  the  falling 
<>ff  in  new  business  reported  by  various  authorities  and  as- 
sociations. It  is  particularly  accentuated  in  a  time  like  this, 
when  no  one  in  authority  Is  apparently  willing  to  sponsor  the 
belief  thai  national  construction  requirements  have  been 
met.  Based  upon  the  Census  Bureau's  estimate  of  building 
•  ■..nst ruction  requirements  for  increase  in  population  alone. 
it  will  take  ten  years  to  even  approach  the  nation's  needs  in 
this  respect.    The  Dow  Service  then  goes  on  to  say  : 

It  is  evidently  the  radiod  voice  of  the  country's  building  Investors,  ampli- 
fied through  a  million  mills  and  factories,  warning  that  the  public  buying 
power  in  1923-24  will  not  In  M  that  of  1930-21 .     It  is  a  summons 

to  the  building  industry  of  the  l/nlted  States  to  anticipate,  rather  than 
await,  the  arrival  of  the  long  expected  post-war  readjustment  period.  The 
fact  that  in  a  single  month  building  material  prices,  on  a  national  average, 
have  dropped  4rTc  augurs  well  for  the  interpretative  powers  of  building 
material  producers.      It  is  not  enough  to  appease  the  fublic.  howe. 

May  will  probably  mark  the  peak  of  the  national  building  boom  as  far 
as  building  material  orders  are  concerned.  It  may  also  mark  the  price 
pinnacle.  In  that  month  it  is  computed  that  building  construction  was 
proceeding  at  the  rate  of  5  1-3  billion  dollars  a  year.  The  June  rate  was 
approximately  4  3-5  billion  dollars,  or  about  $700,000,000  a  year  more  than 
available  capacity  in  building  material  manufacturing  plants  can  turn  out. 
At  the  present  time  unfilled  orders  show  reduction.  In  face  brick,  for  In- 
stance, unfilled  orders  May  31  totaled  57.363.000  brick.  June  30  the  unfilled 
order  total  was  43.283.000  brick.  In  the  structural  steel  department  the 
percentage  of  plant  capacity  employed  was  51  in  June,  57  in  May.  as  against 
81  in  April  and  95  in  March. 

June  production  of  cement  was  500.000  barrels  below  May.  Shipments 
were  7°i  below  the  preceding  month  and  stocks  of  cement  were  9^  below 
those  in  May. 

Lumber  records  for  four  weeks  preceding  July  14  and  June  15  follow: 

Feet  Board  Measure 

July  14.  June  15. 

Cut 1,008.373.479  1 .1  ¥5.965.368 

Shipments 905.101.407  1.01S.774.162 

Orders 762.150.863  823.111.731 

June  construction  contract  awards  were  $323,559,000  as  against  $374- 
400.000  in  May.  The  square  footage  of  construction  planned  for  June  was 
46.344.000  against  60.526.000  in  May.  New  York  City,  not  counting 
Richmond,  showed  new  building  plan  filings  of  $40,055,898  in  the  first 
three  weeks  of  June  against  $31 ,323.355  in  the  same  period  in  July. 


Consumption     of     Gas     and     Gas     Appliances     the 
Largest   in    History. 

The  manufactured  gas  utilities  of  the  country  are  not  only 
selling  the  greatest  volume  of  gas  in  their  history,  but  sales 
of  gas-burning  appliances  are  showing  corresponding  in- 
creases. According  to  reports  filed  with  the  American  Gas 
Association,  more  than  $40,000,000  worth  of  appliances  will 
be  sold  to  the  public  in  1923  by  gas  companies  alone,  exclu- 
sive of  sales  made  by  dealers  who  do  not  report  to  the  Asso- 
ciation. This  means  that  for  the  9,200.000  meters  in  service, 
more  than  four  dollars  per  meter  will  be  spent  this  year  in 
gas  company  salesrooms  for  ranges,  water  heaters,  lighting 
units,  room  heaters  and  other  appliances.  To  take  care  of 
unprecedented  service  demands,  the  Association  says  that 
gas  companies  are  successfully  financing  a  building  and  ex- 
pansion program  that  will  enable  them  in  1923  to  add  to 
their  service  mains  several  thousand  industrial  shops  and 
plants  and  about  400,000  household  customers. 

"The  big  end  of  the  gas  business  is  rapidly  shifting  to  the 
industrial  field."  the  Association  states.  "In  the  last  ten 
years  the  total  production  of  gas  has  Increased  100%,  while 
during  the  same  period  the  consumption  of  gas  for  industrial 
heating  uses  has  Increased  1,000%.  The  growth  of  the  indus- 
trial business  1ms  been  particularly  pronounced  during  the 
last  two  years,  when  coal  strikes  and  transportation  diffi- 
culties bare  caused  thousands  of  plants  and  shops  to  change 
from  solid  fuel  to  gas." 


Electrical    Record    Year-  Central    Stations   of    Country 

Set   New  Mark   in   Expenditures  for   Extending 

Service. 

A  compilation  of  reports  fnun  electrical  central  stations 
throughout  the  country  BhOWS  this  year  an  unprecedented 
rate  of  development   and   expansion,   according  to   the   New 

York  State  Committee  on  Public  Utility  Information.  So 
far  there  has  been  a  total  expenditure  for  additional  service 
of  approximately  1602,000,000.  This  sum  is  divided  among 
the  foil i-  main  branches  of  the  electrical  industry  SB  follows  : 

steam  generating  plants  1209,417,000;  transmission  systems, 

$125,200,000;  hydro-electric  plants.  $74£96,000;  distribution 

tins.  $198,130,000     A  comparison  of  these  developments 

witli   those   of   the   two   preceding  years  -bows  the   present 

growth  now  under  way  ; 

I  Qt  aerating  Hydro-electric  Transmission  Distribution 

Plants.  Plants.  Systems.  Systems. 

L9tl $49,858,000  146 .808.000  $60.0f>7.000  $.19,077,000 

1922                  100.M3.000  790,000  76.688.000  M.095.000 

jiYi   (IT  000  71    \<M> O00  126.200.000  193.130.000 
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New    High    Record    for    Railroad    Freight    Car 
Loading. 

A  new  high  record  for  all  time  in  i  he  [lumber  of  freight  oara 
loaded  with  revenue  freight  was  established  during  the  week 

which  ended  on  July  21 ,  according  to  I  he  ( 'ar  Service  I  )ivisi<m 
of  the  American  Railway  Association.  The  total  for  the 
week  was   1,028,027  cars.      This  exceeded  by  7,  l.r>7  cars  the 

previous  record  week,  which  was  that  of  June  30  this  year, 

when  1 ,021 ,770  cars  were  loaded.  'Phis  also  was  t  he  seven!  h 
week  tins  year  that  loadings  have  exceeded  the  million  car 
mark.  The  total  for  the  week  of  July  21  was  also  the  third 
time  this  year  that  freight  loadings  have  exceeded  the  record 
which  was  established  during  the  week  of  Oct  .  1  1  1020,  when 
1,018,539  ears  were  loaded.  This  record  up  to  that  time 
had  never  before  been  approached,  and  remained  the  high 
mark  until  this  year.  Freighl  loadings  for  tin-  week  of  July 
21  this  year  also  exceeded  the  corresponding  week  last  year 
by  183,379  ears,  and  the  corresponding  week  in 
240,893  ears.  It  also  exceeded  by  a  wide  margin 
sponding  weeks  in  1918,  1919  ami  1920. 

Compared  with  the  previous  week  this  year,  it  was  an  in- 
crease of  9,260  cars,  with  increases  over  the  week  before  be- 
ing reported  in  the  loading  of  grain  and  grain  products,  coke, 
forest  products  and  merchandise  nad  miscellaneous  freight, 
which  includes  manufactured  products.  After  noting  these 
facts,  the  report  goes  on  to  state: 

While  the  number  of  cars  loaded  With  revenue  freight  for  tho  week  of 
July  21  was  an  Increase  for  the  country  as  a  whole  of  21.7%  over  the  corre- 
sponding week  last  year,  when  the  miners'  strike  was  in  progress,  freight 
loading  in  the  Western  district  increased  only  \2XA%  and  in  the  Southern 
district  14.1%.  The  increase  in  the  Eastern  district,  which  includes  the 
Pocahontas  district,  was  31.7%.  partly  due  to  curtailment  in  coal  loading 
last  year  because  of  the  miners'  strike. 

At  the  same  time  the  railroads  established  a  new  high  record  in  the 
number  of  freight  cars  loaded,  they  had  nearly  80,000  surplus  freight  cars 
in  good  repair  and  immediately  available  for  service  if  necessary,  while  the 
reported  car  shortage  amounted  only  to  approximately  7,900. 

The  handling  of  this  heavy  freight  traffic  is  due  to  a  faster  movement 
of  both  loaded  and  empty  freight  cars.  Reports  to  the  Car  Service  Division 
show  that  on  July  25  fifty-two  of  the  principal  railroads  of  the  country, 
representing  approximately  90%  of  the  mileage  of  the  Class  1  railroads, 
moved  952,149  empty  and  loaded  freight  cars,  the  largest  number  for  any 
one  day  in  the  history  of  the  railroads.  The  previous  record  was  estab- 
lished on  Oct.  28  1920,  at  which  time  947,098  freight  cars  were  moved. 

Loading  of  merchandise  and  miscellaneous  freight  for  the  week  of  July  2 1 
was  584,407  cars,  an  increase  of  7,293  over  the  week  before.  Compared 
with  the  corresponding  week  last  year,  this  was  an  increase  of  28,665  cars, 
and  with  the  corresponding  week  in  1921  it  was  an  increase  of  115,584. 

Loading  of  grain  and  grain  products  totaled  46.275  cars,  5,860  cars  above 
the  week  before  but  a  decrease  of  10,912  cars  under  the  same  week  last 
year.  This  also  was  a  decrease  of  18,440  under  the  same  week  two  years 
ago. 

Live  stock  loading  totaled  32.454  cars,  272  under  the  preceding  week  but 
an  increase  of  5,073  cars  over  the  corresponding  week  in  1922,  and  an  in- 
crease of  8,198  cars  over  the  corresponding  week  in  1921. 

Coal  loading  totaled  190,788  cars.  While  this  was  a  decrease  of  3.043 
cars  under  the  week  before,  it  was  an  increase,  owing  to  the  miners'  strike 
thich  was  in  progress  this  time  last  year,  of  118,368  cars  over  the  same  week 
one  year  ago  and  an  increase  of  40,983  cars  over  the  same  week  in  1921 . 

Loading  of  forest  products  amounted  to  75,808  cars.  This  was  not  only 
an  increase  of  4,040  cars  over  the  week  before,  but  was  an  increase  of  17,647 
cars  over  the  corresponding  week  last  year  and  an  increase  of  32,750  cars 
over  the  corresponding  week  two  years  ago. 

Ore  loading  totaled  84,307  cars,  4,991  cars  in  excess  of  the  preceding  week. 

This  also  was  an  increase  of  19,568  cars  over  the  same  week  last  year  and 
an  increase  of  50,700  cars  over  the  same  week  two  years  ago. 

Coke  loading  totaled  14,888  cars,  373  above  the  week  before  and 4,950 
cars  above  the  same  week  last  year.  It  also  was  an  increase  of  11,118  cars 
over  the  same  week  two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in  the  total  load- 
ing of  all  commodities  were  reported  in  the  Eastern,  Allegheny,  Central 
Western  and  Southwestern  districts,  while  decreases  were  reported  in  the 
Pocahontas,  Southern  and  Northwestern  districts.  All  districts,  however, 
reported  increases  over  the  corresponding  week  last  year,  while  all  except 
the  Southwestern  reported  increases  over  the  corresponding  week  in  1921 . 


Employment    in    Selected    Industries  in  June  1923. 

An  increase  of  less  than  one-tenth  of  1  %  in  June  as  com- 
pared with  May  in  the  number  of  employees  for  fifty  indus- 
tries combined,  is  reported  by  the  United  States  Depart- 
ment of  Labor,  in  its  monthly  statement  issued  July  21.  A 
decrease  of  0.6%  in  the  total  amount  paid  in  wages  occurred 
during  the  same  period,  according  to  the  Department's 
statement,  which  likewise  says  that  "comparing  June  1923 
with  June  1922,  of  the  thirteen  industries  for  which  data 
are  available,  all  but  men's  clothing,  and  cigars  and  cigar- 
ettes, show  increased  employment,  while  all  the  industries 
show  increased  payroll  totals."  The  Department's  state- 
ment follows: 

The  U.  S.  Department  of  Labor,  through  the  Bureau  of  Labor  Statistics. 
hereT presents  reports  concerning  the  volume  of  employment  in  June  1923 
from  6,441  representative  establishments  in  50  manufacturing  industries, 
covering  2,251,565  employees  whose  total  earnings  during  one  week  in 
June  amounted  to  S60,066,469. 

Identical  establishments  in  May  reported  2,251,037  employees  and  total 
pay-rolls  of  $60,409,157.  Therefore  in  June,  as  shown  from  these  un- 
weighted figures  for  50  industries  combined ,  there  was  an  increase  over  May 
of  less  than  one-tenth  of  1  %  in  the  number  of  employees,  a  decrease  of  0.6% 
In  total  amount  paid  in  wages,  resulting  in  a  like  decrease  in  the  average 
weekly  earnings. 


'n"     ' ■'  '"'nil   Increase  iii   rales  or  w.ik'cH   w.i,  OOlIttmnd    in     i    I'-     <r  fli'MXiM) 

during  iii-  month  ending  June  i  .,.  .  reporting 

Increase  of  m.7\'. .  affecting 77.723  exnpli  .n  employsaa 

|n  111.'    '    •      I    lllll    Inn.  hi  mil     :      ,         ,,|     ,||  ,,,,,.  l((,|y 

8,000  establishments  have  reported  b  i  ring  the  last 

months, 

Comparing  Identical  eatabll  inn.  m  .  n,  in,,.-  ,,„i  May,  i\  of  (he 

how  in. T.-.e.e,  in  .•iiipinyini-iii  in  .inn, ■  .iii.i  turn  imTiiaaea 

in  pay-roll  total*.     The  greatest  Increase!  In  both  scarred  In  iii" 

ctural  Ironwork,  confectionery  and  Ice  cream,  baking  and  sawmill  In- 
dustries, wiiii  men's  clothing  and  slaughtering  and  meal  packing  Joining 
the  group  as  to  pay-roll  totals,     Structural  Ironwork  leads  m  employe 
gain  wiih  5.295  •  and  men's  clothing  In  lucres  ed  i>  o  roll  total  with  7  I  %. 

Fertilizers  show  .,  further  decrease  of  18. nploymenl  and  -i  12% 

in  i">  roll  total,  followed  by  women's  clothing  with  decreases  of  <>.h% 
and  7.8' ,  .  respectively. 

Millinery  ami  lace  goods,  automobile  tires,  sugar  refining  and  agricultural 
Implements  show  from  6.29   to  1    .■  1  In  emplc  ,gri- 

cultural  Implements,  dyeing  ami  finishing  textiles,  automobile  tires,   rato 

mobiles,  and  boots  ami  shoes  have  decreased  pay-roll  totals  of  from  7.7% 
to    .1%. 

Twenty-three  out  of  50  Industries  show  Increased  per  capita  earnings  In 
June,  as  compared  with  .'iii  out  Of  47  in  May. 

For  convenient  reference  the  latest,  figures  available  relating  to  all  em- 
ployees, excluding  executives  and  Officials,  on  Class  I  railroads,  drawn  from 
Inter-State  Commerce  reports,  arc  given  at  I  lie  foot  of  (he  first  and  OCOnd 
tables. 

COMPARISON   ok   EMPLOYMENT   IN   IDENTICAL    ESTABLISHMENTS 
DURING  ONE  WEEK  IN  MAY  and  JUNE,  1923 


Xo.  on  Pay-Roli 

%   of 

Amount  of  Pay-Roil 

%   of 

A  n .  oj 

in  One  Week — 

In- 

in One  Week- 

In 

1  mliistry — 1 

crease 
or  De- 

lish- 

.\fau. 

June, 

May, 

June, 

or  In 

mrnta 

1923 

1923. 

crease. 

1923. 

1923. 

crease. 

Agrlcul.  Implements- 

70 

23,983 

.•j. 'in 

—4.5 

$644,146 

1594.502 

—7.7 

Automobiles  

180 

263,216 

261,969 

—  .5 

8,925,870 

8,474,064 

—5.1 

Automobile  tires 

70 

47,372 

44,597 

—5.9 

1,400,022 

1.397,309 

—6.2 

Baking 

221 

30.201 

31,401 

+  4.0 

793, 6X8 

827,260 

+  4.2 

Hoots  and  shoes 

161 

68,554 

66.29S 

—3.3 

1,503,896 

1,427,921 

—5.1 

Boots  &  shoes, rubber 

8 

12,156 

12,102 

—.4 

288,157 

296,850 

+  3.0 

Brick  and  tile 

300 

23,396 

23,828 

+  1.8 

603,983 

616,428 

+  2.1 

Car  bldg.  &  repairing 

187 

147,739 

152,026 

+  2.9 

4,419,380 

4,571,820 

+  3.4 

22 

20,384 

20,413 

+  .1 

569,490 

566,962 

—  4 

Carriages  &  wagons . 

39 

3,371 

3,280 

—2.6 

78,277 

74,975 

—4.2 

72 

20,628 

20,914 

+  1  4 

578,450 
560,252 

592  973 

+  2.5 
—1.6 

Chemicals  ..   

98 

21,577 

21,387 

—  .9 

551,567 

Clothing,  men's 

178 

51,197 

52,359 

+2.3 

1,382,488 

1,480.200 

+  7.1 

Clothing,  women's.. 

140 

14,136 

13.181 

—6.8 

350,630 

323.365 

—7.8 

Confectionery  and 

Ice  cream 

116 

12,721 

13,259 

+4.2 

258,723 

269,149 

+4.0 

Cotton  goods 

244 

155.018 

152,306 

—1.7 

2,884,726 

2.759,808 

—4.3 

Dyeing  and  finishing 

65 

28,748 

27,625 

—3.9 

692,387 

639,031 

— 7.7 

Electrical  machinery. 

appl'ces  &  supplies 

112 

95,097 

94,581 

—.5 

2,665,188 

2,701,298 

+  1.4 

109 

7.515 

6,494 

— 13.6 

148,729 

130,856 

— 12.0 

Flour 

259 

11,841 

11,747 

—0.8 

297,059 

298,528 

+  0.5 

Foundry  &  machine 

shop  products 

451 

136,658 

137,960 

+  1.0 

4,054,644 

4,123,064 

+  1.7 

259 

39,542 

39,080 

— 1.2 

908,165 

891,938 

— 1.8 

Glass 

96 

27,424 

27,400 

—0.1 

691,256 

687,795 

— 0.5 

31 

21,167 

21,220 

+  0.3 

535,816 

542,975 

+  1.3 

Hosiery  &  Knit  goods 

228 

75,606 

74,805 

—  1.1 

1,261,453 

1,218,835 

—3.4 

Iron  and  steel 

166 

211,024 

216,264 

+  2.5 

6,390,933 

6,487,863 

+  1.5 

129 

28,294 

28,111 

— 0.6 

718.510 

710,503 

—  1.1 

Lumber,  millwork 

182 

26,918 

26,484 

+  1.8 

647,774 

663,445 

+  2.4 

Lumber,  sawmills 

236 

67,238 

69,197 

+2.9 

1,367,532 

1,429,561 

+  4.5 

Machine  tools  . 

68 

10,491 

10,396 

—0.9 

286,252 

291,470 

+  1.8 

Millinery  &  lace  g'ds. 

57 

9,510 

8,923 

—6.2 

198,836 

190,522 

—4.0 

Paper  and  pulp 

175 

51,563 

51,928 

+  0.7 

1,360,703 

1,362,502 

+  0.1 

Paper  boxes 

140 

13,978 

14,216 

+  1.7 

288.530 

294,047 

+  1.9 

Petroleum  refining. . 

62 

53,859 

53,280 

—1.1 

1,700.371 

1,704,225 

+0.2 

Pianos  and  organs — 

28 

7,389 

7,444 

+0.7 

208.543 

209.109 

+0.3 

43 

10,107 

10,239 

+  1.3 

265,224 

262,968 

— 0.9 

Printing,  book  &  job- 

192 

23,070 

23,339 

+  1.2 

784.037 

777,838 

—0.8 

Printing,  newspapers 

193 

42,630 

42,353 

—0.7 

1,588,282 

1,577,334 

—0.7 

Shipbuilding,  steel. - 

27 

19,437 

19,557 

+  0.6 

601,941 

592,759 

—1.5 

Shirts  and  collars — 

93 

25,097 

24,635 

—1.8 

390,094 

378,901 

—2.9 

192 

53,871 

52,985 

— 1.6 

1,149,946 

1,131,895 

— 1.6 

Slaughtering  &  meat 

66 

69,933 

71,893 

+  2.8 

1,728,227 

1,809,555 

+  4.7 

Stamped  &  enameled 

32 

12,651 

12,257 

—3.1 

286,254 

279,536 

— 2.3 

Steam     fittings    and 

steam  &  hot  water 

heating  apparatus . 

78 

16,628 

16,594 

—0.2 

520,152 

518,255 

— 0.4 

Stoves 

81 

16,091 

16,019 

—0.4 

442,693 

436.906 

—1.3 

Structural  ironworks 

110 

10,537 

11,086 

+  5.2 

290,561 

306,717 

+  5.6 

Sugar  refining . 

10 

10,747 

10,216 

— 4.9 

317,623 

306,950 

—3.4 

Tobacco — 

Chewing  &  smok'g 

30 

3,794 

3,808 

+  0.4 

56,934 

56,997 

+  0.1 

Cigars  &  cigarettes 

176 

31,471 

31,425 

—0.1 

549,268 

566,426 

+  3.1 

Woolen  goods.  . 

159 

66,362 

65,781 

—0.9 

1,683,512 

1.660,712 

—1.4 

Railroads,  Class  I_.  f 

Mar. 15 '23  SI, 800, 263 

}  +  1.5< 

•S248.582.321 

—3.9 

Apr.  15'23     1.827.425 

*  238.966.858 

Note. — *  Pay-roll  total  for  one  month. 

Comparing  June,  1923,  with  June,  1922,  of  the  13  industries  for  which 
data  are  available,  all  but  men's  clothing  and  cigars  and  cigarettes  show 
increased  employment,  while  all  the  industries  show  increased  pay-roll 
totals. 

Woolen  goods  (44%),  car  building  and  repairing  and  automobiles  (29%) 
and  silk  goods  (21%)  lead  in  increased  employment,  while  woolen  goods, 
iron  and  steel  and  silk  goods  show  increased  pay-rolls  of  from  63  %  to  58  % . 
COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
DURING  ONE  WEEK  IN  JUNE  1922  AND  JUNE   1923. 


Industry- 


Automobiles 37 

Boots  and  shoes 88 

Car  bldg.  &  repairing 

railroad 

Clothing ,  men's 

Cotton  goods 

Dyeing  and  finishing 

textiles 

Hosiery  &  knit  goods 

Iron  and  steel 

Leather 

Paper  and  pulp 

Silk  goods 

Tobacco,  cigars  and 

cigarettes 

Woolen  goods 

Railroads,  (April  15  1922 

Class  1  \April  15  1923 


No.  of 
Estab- 
lish- 
ments 


57 
41 
63 

26 
76 
111 
38 
70 
35 

54 
15 


No.  on  Pay-Roil 
in  One  Week — 


June 
1922. 


109,090 
38,693 

45,216 
26.399 
41,402 


June 
1923. 


%  of 
In- 
crease 
or  De- 
crease. 


140,603 
42,013 

58,312 
26,056 
46,514 


14,506  16,942 
29,844  30,064 
120.871 '141, 532 
12.013  12.S70 
20,671!  23,146 
13,156  15.981J 

15.006'  14,935 
13,168  18,964 

1,562,984 

1,827,425 


+  28.9 
+  8.6 

+  29.0 
—1.3 
+  12.3 

+  16.8 
+  0.7 

+  17.1 
+7.1 

+  12.0 

+21.5 

—0.5 
+  44.0 


-16.9 


Amount  of  Pay-Roll 
in  One  Week — - 


June 
1922. 


3,560,005 
817,818 

1.259.5S0 

704.726 
625,217 

286.184 
486.840 
2,605,603 
266,667 
474,754 
241,561 


June 
1923. 


4,636.126 
936.284 

1,678,662 
856,887 
854,380 

388.399 
522,599 
4.158,095 
322.636 
614,982 
381,018 


282,4481       286, 94S 

318.294!       517.840 

•197,052.350 

•238,966.858 


%  of 
In- 

crease 
or  De- 
crease. 


+  30.2 
+  14.5 

+  33.3 
+  21.6 
+  36.7 

+  35.7 
+  7.3 
+  59.6 
+  21.0 
+  29.5 
+  57.7 

+  1.6 
+  62.7 

+  21.3 


'Earnings  in  one  month. 
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Per  capita  earnings  in  23  industries  increased  in  June  as  compared  with 
May.  the  greatest  increases  being  in  men's  clothing,  rubber   boots  and 
and  cigars  and  cigarettes.     Among  the  27   industries  showing  de- 
1  per  capita  earnings  automobiles  led.  followed  by  dyeing  and  finishing 
and  agricultural  implemei.' 


N  OF  PER  CAPITA  BARKINGS  IN"  JUXE  1923  WITH  THOSE 
IN   MAY   IM 


Per  Ctstf  of 

>   '.  :'..'  :-. 

June  at  Com- 

■  wot  MA 

Mat  1923. 

Clothing,  men's 

Boots  and  shoes,  rubber +3.5 

Tobacco,  cigars  and  cigarettes +3.3 

Machine  tools 

Millinery  and  lace  goods 

Electrical    machinery,    apparatus 

and  supples 

Slaughtering  and  meat  packing. . .   +  1 .9  ■ 

•  'ixers 

Sugar  refining,  not  including  beet 

--- +17, 

sawmills +1.6 

-1  3 

Petroleum  refining -13 

Cement +1.1 

Hardware +1.1 

Stamped  and  enameled  ware +0.8 

Foundry   and   machine  shop   pro- 
ducts  +0.7 

Lumber,   millwork +0.6 

Car  building  and  repairing.  RR...   +0.5 

Baking +0J3 

Structural  ironwork +0  3 

Brick  and  tile -»-0  2 

Paper  boxes -M»J 

S'lk   goods -• 

Printing,  newspapers — 0.1 

•  Less  than  one-tenth  of  1  %  . 


Per  Cent  of 
Change  in 
Jvnt  at  Com- 
pared trith 
Mat  1923. 

Confectionery  and  Ice  cream — 0.2 

Steam  fittings  and  steam  and  hot 

water  heating  apparatus — 0.2 

Tobacco,  chewing  and  smoking...  —0.3 

Automobile  tires — 0  4 

Glass —0.4 

Leather — 0.5 

Pianos  and  organs — 0.5 

Woolen  goods — 0.5 

Carpet*  —0.6 

Paper  and  pulp — 0 .6 

Chemicals — 0.7 

Furniture — 0.7 

Stoves — 0.9 

Iron  and  steel — 1.0 

Shirts  and  collars — 1.0 

Clothing,  women's — 1.1 

Carriages  and  wagons — 1.6 

Boots  and  shoes — 1 .8 

Printing,  book  and  Job — 2.0 

Pottery — 2.1 

Shipbuilding,  steel — 2.1 

Hosiery  and  knit  goods — 2 .3 

Cotton  goods — 2.6 

Agricultural  implements — 3.4 

Dyeing  and  finishing  textiles — 3 .9 

Automobiles — 4.6 


The  amount  of  full-time  and  part-time  operation  in  June  1923  in  estab- 
lishments reporting  as  to  their  operating  basis  is  shown  in  the  following 
table,  by  industries.  A  combined  total  of  reports  from  the  50  industries 
-hows  th   ■   £  Of  the  4.81  s  establishments  reporting  in  June  were  on  a 

full-time  basis.  16^  oo  a  part-time  basis,  and  1  %  were  shut  down.  Similar 
reports  received  in  May  from  4'.  industries  showed  SoTc  of  the  establish- 
ments reporting  on  a  full-time  basis. 

In  June  from  90  to  lOO^i  of  the  establishments  reporting  in  23  industries 
out  of  50  were  working  full-time,  as  compared  with  a  similar  condition  in 
20  industries  out  of  47   in   May. 

Men's  clothing,  sawmills,  pottery,  steel  shipbuilding  and  sugar  refining 
all  show  considerable  gain  in  operating  time,  while  iron  and  steel  shows  a 
few  less  establishments  operating  full-time. 

FFI.L  AND  PART  TIME  OPERATION-  IN  MANUFACTURING 
ESTABLISHMENTS  IN  JUKE   1923. 

Establishments  Reporting 


14 

29 
63 
62 


<~c  Operat- 
ing Full- 
Time. 

86 

93 

75 

91 

79 

67 

sa 

97 
93 
90 
97 
84 
91 
79 
66 
82 
62 


%  Operat- 
ing Part- 
Time. 

14 

7 
21 

9 
21 
33 
16 

2 

7 
10 

3 
13 

8 
18 
34 
17 
38 


Idle. 


90 
39 
34 
92 
89 
75 

100 
78 
80 
89 
93 
90 
92 
86 
90 
81 
78 

100 

as 

90 
100 

n 

'.I 

86 
92 
90 

91 

71 

Bfl 

71 
93 


10 
53 
64 

7 
10 

5 

22 

18 

8 

7 

9 

8 

14 

9 

19 

22 

» 

10 

8 

5 

14 

8 

10 

B 

29 

I 

17 

88 


7 
2 
1 
1 
20 


Industry —  Total 

Agricultural  implements 37 

Automobiles. 131 

Automobile  tires 57 

Baking 161 

Boots  and  shoes,  not  including  rubber    97 

Boots  and  shoes,  rubber 3 

Brick  and  tile 254 

Car  building  and  repairing,  railroad.    135 

Carpets 

Carriages  and  wagons 

Cement 

Chemicals 

Clothing,  men's 97 

Clothing,    women's 67 

Confectionery  and  ice  cream 73 

Cotton  goods 212 

Dyeing  and  finishing  textiles 60 

Electrical  machinery,  apparatus  and 

supplies 71 

Fertilirars 94 

Flour 226 

Foundry  and  machine  shops  products  376 

Furniture 177 

GlasB 76 

Hardware 20 

Hosiery  and  knit  goods 170 

Iron  and  steel 132 

Leather 74 

Lumber,  millwork 123 

Lumber,  sawmills 205 

Machine   tools 

Millinery  and  lace  goods 37 

IV'iIkt  and  pulp 117 

Paper  boxes in:; 

ivtroleum    refining. 36 

Pianos  and  organs 16 

ry 

Printing,  book  and  job —    111 

;iaper lis 

Ship! 

rs 65 

Silk  goods 171 

SlatlghUTing  and  meat  parking 51 

Stamped  and  enameled  ware 21 

■  intrs  and  steam  and  hot  wa- 

t«T  heating  apparatus. 65 

65 

Structural    Ironwork 90 

refining,  not  incl.  beet  sugar..       6 

;ig  and  smoking 26 

-co.  cigars  and  cigarettes            .    HI 
Woolen  goods 1  r>l 

Increase*  in  rates  of  wages  efTW-tive  during  the  ■  of  June   1 .", 

were  reported  by  establishments  In  I'.t  out  "f  the  SO  Industrie*  considered. 
cigars  and  rit-  r  the  second  month  in  IMOMloa,  reporting  no  wage 

These  Increases  were  reported  by  a  total  of  172  MMU 
ments  a--  I  with  1 .27'i  In  May  and  WKl  In  April.      The  average  In- 

creases rang.-d  from  3  with  a  weighted  average  for  all  industries 

combined  of  |Q  :  The  increases afftTti-d  77.788  employee*,  being  51 


of  the  employees  in  the  establishments  concerned  and  3.*>'~  of  the  entire 
number  in  all  establishments  covered. 

The  greatest  number  of  establishments  reporting  increases  in  any  one 
industry  was  77  in  foundry  and  machine  shop  products,  followed  by  32  in 
furniture.  26  in  sawmills.  24  in  brick.  22  in  men's  clothing,  and  21  in  struc- 
tural ironwork. 

I  era!  establishments  reported  increases  which  were  omitted  from  their 
May  reports,  noticeably  one  iron  and  .  it.  which  increased  rates  of 

wages  over  7lTto  14.006  employees  on  April  16.  Therefore  the  May  re- 
port.  large  as  it  was.  did  not  show  all  wage  Increases  made.  The  omitted 
increases  are  not  included  here. 

WAGE  ADJUSTMENTS  OCCURRING  BETWEEN  MAY  15  £  JUNE  15  1923. 


EstailUhmu. 


Increatt. 


Mm 


T   :-. 
Xum- 
ber 
Re- 
port- 
ing. 


1 


11 


Agricultural  lmplem'ts 

Automobiles 

Automobile  tires 

Baking 

1  Boots  and   shoes,   ex 

eluding  rubber 

Boots*  shoes,  rubber. 

Brick  and  tile.. 

Car  building  at  repair- 
ing, railroad 

Carpets 

Carriages  and  wagons 

C«ment 

Chemicals 

Clothing,  men's 

Clothing,   women's 

Confectionery  and  Ice 

cream 

Cotton  goods 

Dyeing    and    finishing 

textiles 

Electrical    machinery, 
appliances  &  supplies 

Fertillxers 

Flour 

Foundry  and  machine 

shop  products 

•  Furniture 

Glass 

Hardware 

Hosiery  &■  knit  goods 

Iron  and  steel 

Leather — 

Lumber,  millwork 

Lumber,  sawmills 

Machine   tools 

1  Millinery  *  lace  goods 

:  Paper  and  pulp 

Paper  boxes 

I  Petroleum   refining 

Pianos  and  organs 

Pottery 

Printing,  book  &  Job.. 
Printing,  newspaper.. 

Shipbuilding,  steel 

Shins  and  collars 

Silk  goods 

Slaughtering  and  meat 

packing 

Stamped   &   enameled 

ware 

Steam  fittings.  Ac 

Stoves 

Structural  Ironwork  x. 
Sugar  refining  (exclud- 
ing beet) 

Tobacco,  chewing  and 

smoking 

Woolen  goods 


70 

180 

70 

... 

161 

8 

300 

.- 
39 
7J 
M 
178 
140 

116 
244 

65 

112 
109 
259 


Svm- 

ber 

Re- 
port- 
ing In- 
crease 


66 

32 

78 

81 

110 

10 

30 
159 


7 
10 

3 
19 

4 

1 

24 

21 

1 

3 
10 

4 
22 

1 

4 
1 


1-' 
6 

4 


Ranje 
(Per  Cent) . 


451 

77 

259 

32 

96 

9 

31 

1 

6 

166 

8 

129 

12 

-- 

19 

236 

26 

68 

8 

57 

1 

175 

O 

140 

9 

62 

11 

28 

4 

43 

1 

192 

4 

193 

7 

27 

• 

93 

1 

192 

t 

7 

9 

10 

21 


3.5-16.5 
5    -16.5 
5    -10 
2    -30 

5  -10 
5 

6.3-20 

2    -12 
10 

10    -20 

8    -15 

2     -12 

6 

6  -11 
10 

10    -20 

1  6-17 

7  -20 

2  -10 

1.8-20 
3.5-15 

2  -15 
8 

5    -12  5 

3  -10 
3.8-10 


.4trr- 

aee 

(Per 

Cent). 


tmp.otecM  AJ/eeUtt. 


T  M 


%  of  Employe** 


labllth- 
menlt 
Report- 
ing Jn- 


5 
2 
5 

10 
5 

11 
5 

10 
5 
G 


-20 
-25 
-10 
15 
-12 
-14 
-14 
-  8 
-10.7 
-14 
20.9 
5.6 


5.5- 
- 
2.5-12.5 


6 

-33.3 

-16 

-18 

-25 


7.5-10 

5    -10 
4.5-10 


11.5 
7.6 
7.1 
8.9 

8.3 

5.0 

11.9 

5.1 

10.0 

10  5 

11.3 

9.1 

9.5 

6.0 

9.2 
10.0 

13.1 

9.5 

14.6 

5.2 

9.8 
6.9 
8.1 
8.0 

100 
6.6 
8.4 
8.6 

10.2 
7.9 

15  0 

11.3 
6.8 

11.9 
5.1 

10.1 
6.2 
9.6 
5.5 
2.0 
7.4 

6.0 

14.2 
8.6 
9.9 
8.8 

8.7 

7.5 
9.6 


253 

619 

36 

719 

333 
900 

10.488 
87 

2.813 
188 

4  •  n 

60 

23 

u.: 

3.438 
206 
154 

2.356 

65 

656 

2.333 

1.795 
7.065 

218 

8 

1.737 

135 

s.sSs 

470 

177 
153 
616 

-\J"-. 

3 

791 

137 

975 
2S1 

542 

2.124 

64 


21.6 
10. 1 

21.3 

41.8 
92.6 
904 

54.3 

97.8 

6.0 

15.9 
M  I 

29.0 

14  7 
100.0 

19  9 

SI  9 

53.9 
18.3 
64.9 
28.4 
60  3 
51.8 
61.6 
36  4 

17.9 
12  3 
85.0 

90.1 
31.7 

20.2 
32  4 

s.     (I 

11  5 

7   1 

35.8 
21.3 
28.7 
81  2 

87.6 

81  4 
M  s 


In  Alt 
l.ttab- 
lith- 


int. 


11 
0.2 
0  1 
2  3 

0.5 

7  4 

11.5 

0.8 
0.4 
0.6 
13.5 
09 
9  0 
05 

0.2 
0.1 

3.2 

3.6 

1.3 

811 

2.3 

8.6 

0.3 

0.9 

1.1 

7.8 

6.8 

10  2 

0.1 
3.3 
0.9 
16.fi 
6.3 
17 
0.7 
15 

11  3 

* 

1.5 

0  2 

8.0 

1  7 
4.3 
4  9 

88  I 

1  7 
04 


*  Less  than  one-tenth  of  1 ' 
x  Also  one  decrease  of  10  °c 


affecting  87 Tc  of  250  employees. 


The  Over-Production  of  Petroleum. 
Data  compiled  by  the  Geological  Survey  for  June  show 
that  daring  the  first  half  of  this  year  more  than  ."..".T  million 
barrels  of  petroleum  were  produced  in  the  United  States. 
The  annual  rate  of  <»74  million  barrels  is  only  22  million 
barrels  less  than  the  entire  world's  production  in  l'.»20.  De- 
is,, in  imports  of  "crude  oil."  reported  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  from  77  million  barrels 
daring  the  first  half  of  1822  to  W  million  barrels  in  the  first 
half  Of  1923,  emphasises  the  Changed  conditions  in  Mexico. 
The  decrease  In  imports  was  offset  by  shipments  to  eastern 
pnrts  En  the  United  States  of  more  than  -0  million  barrels  of 
California  crude  oil  through  the  Panama  Canal.  Consump- 
tion  of  crude  <>il   as   Indicated   by    deliveries   to  consumers. 

Including  unmeasured  losses,   Increased  from  -c.'.i  million 

daring  the  first  half  of  1922  to  ."••"•!>  million  barrels  in 
the   first   half   of   1!»2". :    pipo-lino  and    tank-farm    stocks   of 

crude  petroleum  Increased  to  the  record  high  quantity  of 

million  barrels,  sufficient   to  meet   current  consumption  for 

157  days.    The  figures  given  below  for  the  Btal  I  of 

California,  compiled  from  reports  made  by  pipeline  and 
other  companies  to  the  QeolOgica]  Survey,  show  the  quantity 
of  petroleum  transported  from  producing  properties.  Pe- 
troleum consumed  0H  the  leases  and  produced  but  not  trans- 
ported from  the  producing  properties  is  do!  included.    XI 

ITS  Siren  In   the  final  annual   statistics,  which  show 

production     all   the  oil   brought  to  the  surface.     The 

res  for  California,  it   la  .  are  thl  tted  by  the 

f    the    American    Petroleum    Institute 

and  BhOW  estimated  jrros-s  production. 
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Production  of  Petroleum  by  Statu, 


Barrel*  of 
I-'  r    8.  Gallons. 

State. 


Arkansas  . 

California. 
•  olorado  . 
Illinois  . . . 


At  ay  102  I 


Total. 


Dally 

Average. 


June  I 


Total. 


Dally 


Jan    June 
1928. 


8,880,000 


100,888   3.070.000 


Indiana: 
Southwestern 

Northeastern 

Total  Indiana 

Kansas 

Kentucky 


Louisiana: 

Culf  Coast 

Rest  of  State 

Total  La 

Montana 

New  York 


Ohio: 
Cent.  A-  Eastern 

Northwestern  . 

Total  Ohlo.- 

Oklahoma: 

Osago  County. 
Heat  of  State.  . 

Total  Okla.. 

Pennsylvania 

Tennessee 


21,686,000     004  08022,867,000 

8,400  207  ■  

786,000       26,322       780,000 


102,68a    Id. mis. nun 
■  i  17.390,000 
i  sn  30,200 


Jan.  J ohi 


20 .001)] 


2,828 

045 


70.000 
20.000 


2,333 

titl7 


B2, i 

2,860,000 

671. nun 


2,008  00.000 
02.226  2,878,000 
21,046      888,400 


196.000 
1,970,000] 


6,8221      193,000 
68,880    1.780.000 


2. 175, 000 
806,000 

106.000 


70,161  1,083.000 
6,64  I  207.000 
3,419        10  1,0(10 


433,000i 
193.000 


13,968 
6,836 


410.000 

106, ' 


626,000        20,194'       605,000 


3.845,000     124,032    3,440,000 
12.114.000'     390.763  12,010,000 


Texas: 

C.ulf  Coast 

Rest  of  State. . 

Total  Texas. 
West  Virginia... 


15,959,000     514,79515,450.000 
673,000       21.710       629.000 
1 .000  32  600 


2,529.000       81,581 
6, 403.000!    206,548 


8,932.0001    288,129 
586,000       18,903 


Wyoming: 

Salt  Creek 2.697,000      87,000 

Rest  of  State.  J      663,600       21.406 


2,511.000 
6.306,000 


8,817,000 
549.000 


2,545,000 
633,600 


Total  Wyo. 
Total 


3,360.600     10S.4O6    3,178,600 


8,000 
22.046 


4.410,(111(1 


406,000 


6,203.000 

61,14  1,000 

48,000 

4,816, 


415,000 


684.000 
16,100.000    16.071,000 


4.09 


0.433   1,120,000 
60,633  11,802,000 


66,066 
6,000 
3,466 


13,667 
6,600 


12,931,000 
1.28(1,000 

663,000 


8,488,000 

1.069,000 


20.167J  3.507,000 


114.667  20.473.000 
400,338  63.784.000 


515,000  84.257.0(10 

20.967   3,715,000 

80      4.200 


83,700 
210.200 


293,900 
18,300 


84,833 
21,120 


105,953 


61.962,000  1,998.774'61.364,000  2,045,467 


15.125.000 
30.015.000 


51.140.000 
3,231,000 


14,907.000 
3.555,800 


4,403,600 


718.000 

17.168.0(10 


17,886,000 
910.000 
188,000 


2.340.000 
1.002.000 


3.312.000 


17,031.000 
52.860,000 


69.897.000 

3.628.000 

5,500 


16.741.000 
45,882,000 


62.623.000 
3.607.000 


8.168,000 
3.375,100 


18,462, 80o!   11,543,100 


337,471.000267,239,000 


Production  of  Petroleum  by  Fields  (Barrels) . 


Field. 


May  1923. 


June  1923. 


Total. 


Daily 
Average. 


Total. 


Daily 
Average. 


Jan-June 
1923. 


Jan. -June 
1922. 


Appalachian 2,470,000  79,677   2,381,000  79,366    14,051.000    14,562,000 

Lima-Indiana  ...       213,000!  6.871       215,000  7,167      1,184,000      1,121,000 

ni.&S.W.Ind..       857,000,  27,645       809,000  26,966      4,816,000      5,230,000 

Mid-Continent  ..30,589.000  986,73129,197.000  973.232163.991,000155,221,000 

Gulf  Coast 2,725,000;  87,903    2,704,000  90,133    16,254.000    17.459,000 

Rocky  Mountain.    3,573.000  115,258   3,391.000  113,033    19,785.000    12,502,000 

California 21, 535,000,  694,689  22,667,000  755,570  117.390.000|  61,144.000 

Total l61,962,000i,998,774!61,364.0002,045.467!337,471.000'267.239.00 


Stocks. 
Stocks  of  crude  petroleum  are  classified  as  follows: 

1 .  Producers'  stocks:  Petroleum  held  on  the  producing  properties  (lease  or 
"field"  storage).  Producers'  stocks  are  reported  to  the  Geological  Survey 
annually  and  are  included  in  the  Survey's  final  statistics. 

2.  Pipe-line  and  tank-farm  stocks:  Petroleum  that  has  been  transported 
from  the  producing  properties  but  not  delivered  to  refineries  or  to  other 
consumers  and  is  held  on  tank  farms,  in  tanks  along  pipe  lines,  and  in  the 
lines.  Pipe-line  and  tank-farm  stocks  constitute  by  far  the  greater  part  of 
the  petroleum  held  in  storage  in  the  United  States.  For  the  States  east  of 
California  such  stocks  are  reported  monthly  to  the  Geological  Survey  as 
gross  stocks,  including  the  total  contents  of  tanks  and  pipe  lines,  and  as 
net  stocks,  which  are  gross  stocks  minus  B.  S.  and  water.  The  stocks 
reported  for  California  are  compiled  by  the  Pacific  Coast  office  of  the 
American  Petroleum  Institute  and  include  producers',  pipe-line  and  tank- 
farm  stocks  (but  not  refinery  stocks)  of  crude  oil,  residuum  and  tops. 

3.  Refinery  stocks  and  stocks  held  at  other  points  of  consumption:  Petroleum 
that  has  been  delivered  to  refineries  or  to  other  consumers.  Stocks  of  crude 
petroleum  held  at  refineries  are  compiled  by  the  Bureau  of  Mines. 

Pipe-Line  and  Tank-Farm  Stocks  o.  Crude  Petroleum  on  Last  Day  of  Month  (Barrels) 


Source  by  Fields. 

Domestic  Petroleum — 
East  of  California — Gross  and  net  pipe-Une  and 
■f<  tank-farm  stocks: 
Appalachian: 

N.  Y.,  Pa.  .W.Va.,  East.  &Cent.  Ohio.  Gross 

Net 

Kentucky Gross 

Net 

Lima-Indiana Gross 

Net 

Illlnois-S.  W.  Indiana Gross 

Net 
Mid-Continent: 

Okla.,  Kans.,  Cent.  &  North  Texas. Gross 

Net 

North  Louisiana  and  Arkansas Gross 

Net 

Gulf  Coast Gross 

Net 

Rocky  Mountain Gross 

Net 

Total  pipe-line  and  tank-farm  stocks  /Gross 

east  of  California \Net 

California  (as  stated  above) 

^Imported  Crude  Petroleum  Held  in  the  U.  S.  by 
f*     Importers  Elsewhere  than  at  Refineries — 

At  Atlantic  Coast  stations 

At  Gulf  Coast  stations 


Total  domestic  net  pipe-line  and  tank-farm 
,  stocks  east  of  California;  producers',  pipe- 
line and  tank-farm  stocks  in  California  plus 
stocks  of  Imported  crude  petroleum  held  in 
the  U.  S.  by  importers  elsewhere  than  at 
refineries 


May  31 
1923. 


6,231,000 

5,973,000 

3,220,000 

3,096,000 

1,036.000 

788,000 

11,212,000 

10,751,000 

155,460,000 

144.213.000 

24,226,000 

23,357,000 

23,958,000 

23.574.000 

7,190,000 

7.189,000 


232,533,000 

218,941,000 

53,569,000 


154,000 
493,000 


647,000 


273.157.000 


June  30 
1923. 


6.313,000 

6,053,000 

3,255,000 

3,128,000 

1.053,000 

806,000 

11,176.000 

10,714,000 

160,949,000 

149,590,000 

26.286.000 

25,379,000 

24,053,000 

23,668.000 

7,838,000 

7,837,000 


240,923,000 

227,175,000 

55,739,000 


217,000 
520,000 


June  30 
1922. 


6,031,000 
5,768,000 
2,887,000 
2,784,000 
1,336,000 
1,046,000 
9,925.000 
9,428,000 

140,211.000 

129,245,000 

16,662,000 

16.034,000 

24,468,000 

22,970,000 

1,297,000 

1,280,000 


202,817,000 

188,555,000 

43,477,000 


737,000 


283,651,000 


/«'!/»"  Supply  at  Pll"   II"1  orul  Tnnk  Farm  r.lorkl. 
(Ilimed    on    monthly    KM   of   oonromptlon   of   crude    petroleum) 
April  1923.  Matt  June    1923  June 


1022 


I  I  :  lli,  I  ■ 

storks  i,f  inoh  i  ni  ihid  ot  Rtfineriu  (Barril  )  (1038) 

■   88       March 3]      April  30.       u««  31.       Jo> 
Domeatll  10,680,770    10, 103.1  . 1.771    21.790.998 

Foreign  10.274.137     8,010,680     8,471,073     7,080,800 

Total      80,013,9li,   .■-..II  ....  113,170  31, 510.888 

Imports  a  .  of  crude  Petroleum*  (BarrrU). 

(Compiled  from  rcrord.M  of  the  llureiiii  ,,t  Foreign  and    DOBMttO  'omii.. 


Imports — 
(rude  oil 

Fi  ports 
Domestic  crude  oil: 

To  Canada 

To  other  countries.. 
Foreign  crude  oil 


a  Not  available 


Total 

Excess  of  Imports  over 
exports 


May  I 


Total. 


5.918,000 


717.000 
680,000 

24,000 


1,330,000 
4.588,000 


Dulhj 


190,903 


23,129 


June 


0,007,000 


1.032,000 
19,0(10  1,641  .(Kin 

771     638,000 


48,003 

148.000 


2,590,000 

:t  ,401.  ooo 


Dully 
Atge . 


34,400 
61,867 

&774 


Jun    June 
1038  " 


40.078,000 


132,000 


86,641     7,804,000 

113.359  32.1  8  1. in H I 


Jun    June 
1022 


77.037,000 

3.780,000 
875,000 

. ,1.011(1 

4,712,000 
72.326.000 


*  The  Bureau  of  Foreign  and  Domestic  Commerce  bai  adopted  ■  new  rla— in  nation 
which  differentiate!  erode  petroleum  and  topped  oil.  Including  fuel  oil;  formerly,  data 
for  topped  oil  were  Included  with  those  for  crude  oil  and  difficulty  Is  still  encounter,  .1 
In  completely  separating  the  two. 

a  Revised.  6  June  figures  not  available:  May  dally  average  used. 

Classification  of  Imports  of  Mexican  Petroleum  (as  reported  to  the  ecological  Surrey) . 

Crude  OH—  A/a]/ 1923.      June    1923.     Jan.  -June  1923.     Jan-June  1922  ■ 

Lighter  than  16  deg...         33  18  37  75 

16  deg.  and  heavier 67  82  63  26 

Indicated  Consumption  (Deliveries  to  Consumers)  of  Domestic  and  Imported  Crude 

Petroleum  (Barrels) . 


Domestic  petro- 
leum: 
Appalachian  .. 
Lima-Indiana  . 
Ill.&S.W.Ind. 
Mld-Contlnent 

Gulf  Coast 

Rocky  Mtn... 
California 

Consumption  and 
exports 

Exports  of  domes 
tic  crude  oil... 

Consumption 

Imported  petro- 
leum   

Consumption     of 
mestic  and  im 
ported  petrol'm 
a  Revised. 


May  1923. 


Total. 


2,563,000 

193,000 

686.000 

23,822,000 

2,380,000 

2.756,000 

20,973,000 


53.373,000 
1,306,000 


52,067,000 
a5,953,000 

<z580  20000 


Daily 
Average. 


82,678 

6,226 

22,129 


June  1923. 


Total. 


Dally 
Average. 


Jan. -June 
1923. 


2,269,000; 


Jan  -June 
1922. 


197,000; 

846,000i 
768,452  21,798,000; 
76,774    2,610,000, 


88,903 
676,548 


1,721.710 
42,129 


2,743,000 
20,497,000 


75,633    13,738,000  12.848,000 

6,567      1,063,000  1,089,000 

28,200  4,242.000  3,369,000 
726,600  141 ,595,000  112.343,000 

87,000    17.367,000  12.095,000 

91,433    17,106,000  12,857,000 

683,233111,026,000  52.689.000 


50,960,0001,698,666  306,137,000  207.290,000 
2,573,000       85,766]     7,762,000;     4,661,000 


1.679,581 
al92,032 

1,871,613 


48,387,0001,612,900298,375,000  202,029,000 

I  I  I 

5,884,000     196,133(241.027,000   66,741,000 

54,271.0001,809,033339,402,000  269,370,000 


Number  of  Producing  Oil  Wells  Completed  During  Month  .* 
April  1923.  May  1923.         June   1923.         Jan.-June  1923.         Jan.-June  1922 

1.521  1.871  1,830  8,772  8.224 

*  For  States  east  of  California,  from  "Oil  &  Gas  Journal";  for  California,  from  the 
American  Petroleum  Institute. 

Shipments  of  California  Oil  Through  Panama  Canal  to  Eastern  Ports  in  United  Stales 

(From  the  "Panama  Canal  Record.") 
(Compiled  from  declarations  submitted  by  masters  of  vessels  in  tons  of  2,240  pounds) 

May  June        Jan.-June  Jan.-June 

1923  1923  1923.  1922. 

CrudeoU— Long  tons 695.239        622.219  a2.76S.820 

Barrels  (approx.)  .    ..   5,075,245     4,542,199  20.212.3S7 

Refined  products— Long  tons 54,160         124. ISO        2S0.331         646.474 

a  In  some  of  the  manifests  for  the  first  few  months  of  1923  crude  oil  is  not  de- 
clared as  such. 
6  Including  11,300  tons  of  lubricating  oil;  the  rest  is  described  as  "oil." 


Output   of  Malleable   Castings   Reduced. 

The  Department  of  Commerce  makes  public  statistics  ou 
the  production  of  malleable  castings  manufactured  for  sale 
during  June  1923  as  shown  by  reports  received  by  the  Bureau 
of  the  Census,  and  they  show  a  general  reduction  from  those 
for  May,  particularly  in  the  orders  booked.  The  figures  for 
may  are  revised  to  include  reports  received  since  the  prelim- 
inary bulletin  for  that  month  was  issued.  The  returns  in- 
clude only  those  castings  manufactured  for  sale  as  such  and 
do  not  include  those  used  in  the  plant  or  finished  and  sold  as 
other  products.  The  returns  for  June  include  96  establish- 
ments and  show  that  during  the  month  these  plants  were 
operated  67.3%  of  their  total  capacity.  The  revised  figures 
for  May  include  the  production  of  90  establishments  which 
were  operated  71%  of  their  total  capacity  during  the  month. 
The  comparisons  follow: 

Plants  Total 

reporting  production 

Month —            (No.)  (tons) . 

June 96  61,949 

May 90  64,726 


Total 

Orders 

Monthly 

shipments 

booked 

capacity 

(tons) . 

(tans). 

(tons). 

61,441 

38.536 

92.004 

62.S06 

52,898 

91,174 

Further    Changes   in    Gasoline    and    Petroleum    Prices. 

Prices  of  both  crude  petroleum  and  gasoline  have  under- 
gone further  changes  during  the  week  just  past.  Changes  in 
crude  oil  prices  have  varied  throughout  the  country,  being 
reduced  in  certain  sections  and  advanced  in  others.  Mag- 
nolia Petroleum  Co.  announced  on  Aug.  1  that  the  price  of 
Corsicana  light  crude  would  be  SI  a  barrel  at  wells,  an  ad- 
vance of  25  cents.  On  the  same  day  the  Ohio  Oil  Co.  reduced 
the  price  of  Rock  Creek  crude  10  cents  a  barrel,  to  SI  25. 
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•  er  Wyoming  crudes  were  not  affected.     Also,  effective 

Aug.  1  was  the  reduction  in  price  of  San  Joaquin  crudes  by 
tin    Standard  Oil  Co.  of  California.     They  are  now  on  the 
!     s  Angelee  and  Orange  district  * »i  1  — .     The 
pn  bedule  is  as  follows:     60  cents  per  barrel  for  14  to 

19.9  gravity  'price  unchanged),  while  reductions  range  from 
1  cent  a  barrel  on  crude  of  from  20  to  20.9  gravity  to  11  cents 
a  barrel  on  crude  of  35  gravity  and  above. 

The  reduction  of  one  cent  a  gallon  in  the  price  of  gasoline 
by  the  Standard  Oil  Co.  of  New  York  wa-  effective  through- 
out the  State  of  New  York  as  well  as  New  England.  The 
S  indard  Oil  Co.  of  California  cut  the  price  of  gaaolii 
cents  a  gallon,  to  17  cents  Aug.  1.  The  I'nion  Oil  Co.  also 
made  a  similar  reduction. 

Due  to  a  State  tax.  the  price  of  gasoline  in  West  Virginia 
was  advanced  2  cents  a  gallon  July  27. 

It  was  reported  that  in  New  York  State  several  independent 
-  'line  dealers  were  slashing  the  price  to  3  or  4  cents  under 
the  prevailing  price  of  23c.  per  gallon. 

Interior  markets  in  territory  covered  by  Chicago  tank 
wagon  price  have  been  unaffected  as  yet.  except  in  a  few 
instances.  Denver  price  of  17  cents  is  off  4  cents  from  May  1 
figure  of  21  cents,  and  Cleveland  at  20  cents  is  1  cent  lower. 
Prices  on  Pacific  Coast  are  among  lowest  in  the  country. 

The  American  Petroleum  Institute  estimates  that  the 
daily  average  gross  crude  oil  production  in  the  United 
S<  tee  for  the  week  eneded  July  _>v>  \\:i-  2.274.400  barrels, 
ompared  with  2.255,950  barrels  for  the  preceding  week, 
an  increase  of  IS, 450  barrels.  The  daily  average  production 
east  of  the  Rocky  Mountains  was  1.424,400  barrels,  as 
compared  with  1,404,950  barrels,  an  increase  of  19,450 
barrels. 

The  following  are  estimates  of  daily  average  gross  produc- 
tion for  the  weeks  ae  indicated: 

Daily  Average  Production . 
{In  Barrels)—  July  28  '23.  July  21    23.  July  14  '23.   July  29  '22. 

Oklahoma 487.350          500,200  503.850  411 

Kansas -     _>00             S4.200  M.650 

North   Texas 75.000             73.900  75.550 

Central  Texas 199.700           191.300  175.250               -.700 

North  Louisiana til. 750             62.000  62.500  93.900 

Arkansas 136.000           135.250  122.500  31.200 

GulfCoast 107.950           102.400  102. 150  l(ii- 

Eastern -         113.500           113.500  113.000  120.000 

Wyoming  and  Montana.         159,950           139.200  131.300 

California 850.000           851.000  868.000  875.000 

Total 2.274.400       2,255.950       2.23N.750       1.500.150 


Iron    and    Steel    Market    Conditions. 

Thai  pig  iron  production  is  being  sharply  curtailed  appears 
from  the  July  statistics  which  the  "Iron  Age"  has  gathered 
by  wire  on  the  last  day  of  the  month.     Still  other  furna 

"Aye"  slate-.,  are  scheduled  for  blowing  out  in  August. 
Along  with  this  movement,  which  our  contemporary  thinks 
will  tend  to  check  th<  three  months'  decline  in  pig  iron  pri 
though  it  has  not  yet  done  so.  there  is  ;.  fair  increase  in  activ- 
ity in  finished  steel,  but  with  little  change  from  tin  policy  of 
buying  in  small  lots  which  has  been  followed  for  some  W«  ks. 
After  making  these  observations,  the  "Age"  in  its  report  of 
market  conditions  issued  Aug  on  to  Bay: 

On  direct  returns  from  all  but  seven  out  of  322  blast  furnaces,  the  esti- 
mated pig  Iron  output  for  the  3]  days  of  July  is  3.679.810  tons.  (ir  US 
tons  a  day.  against  8.666, 113  tons  for  the  30  days  of  June,  or  122,260  tons 

Of  the  27  furnaces  shut  down  in  July.  18  were  stoel  company  and  9  mer- 
chant furnaces.      Many  rent  out  late  in  the  month,  so  that  the  July  fi- 
re floe  t  only  in   part   the  loss  of  this  capacity.      Only  two  furnaces  blew  in 
last  month. 

The  297  furnnei-s  In  blast  Aug  1  had  an  estimated  capacity  of  111.500 
tons  a  day,  against  125.000  tons  a  day  for  the  822  furnaces  active  on  July  1 — 
the  loss  being  over  8 

Prices  for  finish'-*!  -t    .  !  lontinue  to  mark  the  diverse  influences  affecting 
pig  iron  and   rolled   products       DeUverieS  can   be   made  in  shorter  times, 
but  replenishment  order-  arc  more  numerous  and   I  he  marked  infrequency 
of  suspensions  and  cancellations  testifies  to  the  large  volume  of  eonsuinp- 
•  !i  -pile  of  tie  M  Mowing  dOWB  in  production.      It  is  still  true 

that  the  test  of  prices  is  yet  to  BOOM 

The  Steal  I  •orporation  'a  s.-eond-quarKT  earnings  confirm  the  production 

records  showing   May  as  the  peak  month,   as  burlier  priced   bookings  we  re 

The  sligh.    (ailing  off  in  June  WH  somewhat  accentuated  in  July. 

nirgh  mills  have  found  plat'-    strips  and  tin  plate  the  HnnS  in  which 

order    lK>oks   have    held    up    b<-st    of    late        The    r.ioilie    Ooael    and    Hawaii 

Mill  require  food  ntntih  ad  early  e-stim 

•  <ific.it Ions  for  cotton  i  increase  o\er  early  season  ( 

mates  of  require  ments. 

The  oil  Industry  has  oontrfboted  largely  to  tin    reek  8  busini  i        Sixty 
-  bought  for  the  Sinclair  company  Will  take  18.001  t  eel  anil  1 1 

for  throe  other  companies  3.360  tons        A  Pittsburgh  Independent  pipe  in 
will  supply  :.'">  mil'-s  of  6-th.  pipe  in  Louisiana  for  the  Atlantic  Refining  (  k>. 

tboul   ■  of  fabric  ated  st'-el  building  work  was  purchased  for  pub- 

lic service  and  prh  0f21,000toi  i  Inqntrlea.  16.000  I 

was  for  prlvat'  -cs. 

Buying  of  pie  iron  in  tin-  Kast  ha-  bean  acttvi  Uy  iu  th'   Phil 

phi.  '   foundry  iron  for  July  amounted 

to   125.000  tons.      The   Pittsburgh   market    she)  shows  greater  activity  and 
for  the  mo-t  part  price   ri-oc-ssions  seem  to  have  been  che-e  ke-el.  but  quotations 


are  down  50c.  at  Chicago  and  in  the  South  $24  has  become  the  ruling  price. 
A  round  tonnage  of  basic  has  been  sold  by  a  middleman  on  a  $24  basis. 
Youngstown.  but  furnaces  are  still  holding  this  grade  at  $25. 

In  a  generally  dull  export  market  the  lively  race  in  Germany  between  the 
falling  of  mark  exchange  and  the  boosting  of  prices  appears  to  have  only 
academic  inter  though  the  net  result  is  that  pig  iron  is  only  one-half 

niivalent  here  and  bars  and  sheets  only  one-third. 

Kngland  lately  has  been  making  the  sales.  Japan  and  Cuba  have  ob- 
tained; hect-  at  levels  fully  $S  below  the  Amercian  quotations  and  India 
..ken  some  20.000  tons.  Now  sheets  have  been  advanced  in  the  Brit- 
ish market,  though  other  changes  are  downward.  The  Nippon  Oil  I 
ordered  IS. 000  boxes  of  tin  plate  of  a  British  maker  and  now  is  in  the  market 
for  19,000  boxes.  Great  Britain  has  supplanted  Germany  in  getting  Ameri- 
can cotton  tie  business. 

British  shipbuilding  during  July  was  the  lowest  (except  for  April.  1922^  in 
40  years.  Continuance  of  the  boilcrmakers'  strike  has  caused  two  more 
shipyards  at  Stockton  to  close. 

The  "Iron  Age''  composite  price  table  follows: 

>osicY  Price  July  31   1923.  Finished  Setel.  2  "be.  Per  Ub. 
Based  on  prices  of  steel  bars,  beams,  tank  f  July   24  1923. ..2775c- 

plates,    plain   wire,    open    hearth    rails.   July      2  1923 2.789c. 

black  pipe  and  black  sheets,  co.i-titul-  Aug.     1  1922 -2.169c. 

ing  88^  of  the  I".  S    output  of  finished   10-year  pre-war  average.  1.689c. 
1 

Composite  Price  July  31  1923.  Pig  Iron.  $25  38  Per  Gross  Ton. 

Based  on  average  basic  and  foundry  irons.  ;' July   24  1923 $25  68 

the   basic   being   Valley   quotation,   the  July     2  1923 26  79 

foundry  an  average  of  Chicago.   Phila-  Aug.     1  1922 24  38 

delphia  and  Birmingham 10-year  pre-war  aver 15  72 

Continuation  of  heavier  buying  makes  produeers  more 
cheerful,    while    pi  of    higher   mill    costs   from    the 

elimination  of  the  twelve-hour  day  tends  to  stabilize  prices, 
states  the  "Iron  Trad<  K.  vii  w"  of  Cleveland  in  its  regular 
weekly  detailed  report  of  conditions  throughout  the  industry 
as  a  whole.     The  "Review"   -. 

Confidence  in  iron  and  steel  conditions  has  shown  noticeable  improve- 
ment the  past  week  as  the  broadened  buying  volume  of  the  previous  week 
has  bean  sustained.  Consumers  appear  more  inclined  to  accept  present 
prices  as  a  Stable  basis  for  conservative  trading  and  to  put  less  faith  in 
expectations  of  reduetious  which  they  have  steadily  entertained.  Much 
of  this  change  of  fee-ling  is  attributable  to  the  increased  costs  of  production 
certain  to  result  from  the  movement  toward  the  elimination  of  the  twelve- 
hour  day  now  under  way  among  the  mills.  Apparently  this  agitation  is 
exeT'iug  considerable-  influence  in  stabilizing  the  present  market. 


The     Coal     Trade — Current     Production     and     Market 

Conditions. 

Production  of  both  bituminous  coal  and  anthracite  slightly 
decreased  during  the  week  ended  July  21,  according  to  the 
estimates  made  by  the  I'nited  States  Geological  Survey  in 
its  report  issued  July  28.  The  figures  together  with  com- 
parative tables,  are  given  in  full  herewith. 

The  production  of  -of;  e  ,al  continues  a;  the  rate  of  about  ten  and  three- 
quarter  million  tons  ]*?r  week.  The  output,  including  lignite  and  coal 
coked,  local  sates,  and  m'ne  fuel,  in  the  week  ended  July  21  decreased 
somewhat  and  preliminary  estimate-  place  the  total  at  10,673.000  net 
tons,  n-rainst  10.011  .000  ton-  in  the  week  preceding. 

R  irly  returns  on  ear  loadings  in  the  prsent  week  (July  23-2S)  indicate 
little  cnange  with  possibly  ;,  sliTht  incri-ase  to  between  10.700.000  and 
10. MM). 000  tons. 

Estimated    United    States   Production    of  Bituminous   Coal.    Including   Coal 

Coked    in  Xct  Tons). 

1923 1922 

Cal.  Year  Cal.  Year 

ITeet.  to  Date.  •*■  to  Date. 

July  7  8.742,000         282. 014,000         3.678.000         191.528.000 

Daily  average         1.748,000  1.773.000  736.000  1.201.000 

.lulvita      10.941.000         292.955.000         4.123.000         195.651.000 

Dally  average         l.s.'ii.OOO  1.775.000  sj.ooo 

July  21  b 10.073.000         303,628.000        3  t.92.000         199.343.000 

Dally  average         1.779.000  ".000  615.000  1. 163 

a  Revised  Since  list  report       b  Subject  to  revision. 

The  rate  of  soft  coil  production  in  1923  M  USaaWirOd  bj  the' average 
elaily  production  each  uevk  has  been  remarkably  uniform,  ranging  for 
the  mo-t  part  from  1.700.000  to  1 .800.000  tons  per  working  day.  Two 
pronounced  pe-ak-  of  production  during  1923  mark  the  holiday  periods, 
\.  m  fear's  Day  and  July  -1.  when  complete  shutdown  of  the  mines  on 
those'  days  tava  opportunity  for  improved  c-.ir  service  during  a  few  fol- 
am  ing  days. 

Production  during  the  first  171  working  day-  of  1923  was  303.628.000 
net    tons.      During   the  corresponding   jH-riods   of   *•  >r-   preceding 

,-  follows    m  net  tons): 

1  ,  art  0    Actirily.  rs  of  Depression . 

1017  305.529.000   1919 247,061.000 

1918  819,047.000  1921 222.302,000 

296.180.000  1922 199.343.000 

Thus  it  is  seen  freiin  the  viewpoint  of  soft  COal  production,  that  1923 
stand-  leas  than  1',  In-hind  the  average  for  the-  thre-e-  years  of  industrial 
activity  and  3<>'.    ahead  of  thai   for  the-  three  year-'  depression. 

cat  and  Consumption. 

\   .   in\.is-  of  a   seli-cteil  li-t   of  about   5,000  con-uincr-  of  -oft   coal   incli 

i   that   the  total  reserve   ii   -torage-  pQas  on  June   1    1923  was  about 

40,000,000   net    ton-       The   tabulation   e>f  return-  from   a   similar  canvass 

I   Jul}    1   ha-  not   yet    been  comple-tod.  but   it   -cs-in-  evident   that   If  the 

rate-    of   consumption    eliel    not    Increase   greatly    in    June,    production    was 

sufficient   to  permit  appreciable  additions  to  stock  i 

\\  IIIIC  Ml  II 
Production   e.f  anthracite  m    the   wevk   e-ndeel   July   21    decrease': 

compared  with  the  weak  preceding.     On  the  beats  of  3s. 335  cars  loaded 

reported  by  the  nine  principal  anthracite  e-.irriers  the-  total  output .  including 
mine  fuel .  local  -ales,  and  tin    proeluct   of  washeries  and  dredges,  i-  • 
I  .,t    2,006,000  net   ton-. 

•ly  return-  on  car  leveling-  eiuring  the-  pre-sent  week  (July  23  28 
indicate  a  slightly  highi-r  rate  of  prexluction  and  a  probable  total  out 
put    of  2,075.000  not   tons 


Aug.  4  W2:i  | 
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Estimated  United  Statu  Production  of  Anthra*  He  |  \.'  IVmj). 


1 923 


- 


II  ,    A  c/K/od —  II  rck. 

July    7 - 1 ,880,000 

July  1  I  2,081,000 

Julj  21 -2. 01)5. 000 


in  Data. 
82.749.000 
84,800,000 

86  ^! 


23,000 
32.000 
28,000 


(f)  lhiti  . 

28.348,000 
30.000 
08.000 


HKKim  B  OOKB 
I'll.-  production  <>f  beehive  soke  which  has  been  telling  oft  since  i - « t » -  In 

June,   is   iioh    back  at.  the  Unci   of  OUtpUl    in   mill   I'Vhniarj        I'i  eliniin.ii'.\ 

estimates  baaed  on  the  number  i>r  cars  loaded  on  the  principal  ■ 

carrying'  railroads   place  the  total   for  the  week   ended  .luh    2]    at    380,000 

net  tons 


Estimated  Production  ofBeehim  Coke  tin  Nti  rotu). 


Week  riuicti 


July  21     July  1 1     July  22 
;a.      1923  b.      1922. 


1  923 
(o  Date 


1922 

to  Daft 


Pennsylvania  &  Ohio    292,000 
West  Virginia   21.000 

\la   .  k>    .  Tcnn    .V  C.i       19,000 

Virginia 16,000 

Colorado  &  N.  Mex  0.000 

Washington  &  Utah  - .     7.000 


293,000 
21,000 
38.000 
16,000 

7.000 
7,000 


rs.ooo      8.977,000    -'.702.000 


.-..inn  i 
7.000 

:..ooo 
6,000 
1,000 


1,000 
887.000 
168,000 
234,000 

163.000 


21  1.000 
227.000 
107.000 

101,000 

101.000 


United  States  total-  .360,000     376.000      101.000      11.182.000     3.515,000 


Dallj  average 


60,000       03.000       17,000 


05.000 


20,000 


Subject  to  revision,     b  Revised  from  last   report. 


The  indefinite  adjournment  of  further  negotiations  on  a 

new  anthracite  wage  scale  was  the  overshadowing  develop- 
ment of  the  past  week  in  the  coal  trade.  The  effect  of  the 
break  upon  hard  coal  prices  was  immediately  apparent  in 
independent  quotations.  Not  alone  were  further  advances 
registered  in  the  figures  asked  for  domestic  sizes,  but,  for  the 
first  time  in  months,  the  top  asking  prices  on  -team  sizes 
exceeded  the  old  line  company  circulars.  The  flare-up, 
however,  had  little  effect  upon  bituminous  spot  prices,  but 
that  is  expected  later,  according  to  the  "Coal  Trade  Journal" 
in  its  weekly  report  of  market  conditions.  The  following  is 
taken  from  the  Aug.  1  issue  of  the  "Journal": 

Although  current  reports  indicate  that  the  number  of  idle  mines,  particu- 
larly in  the  Eastern  producing  fields,  is  on  the  increase,  those  operations 
that  continue  hoisting  appear  able  to  absorb  much  of  the  equipment  released 
by  the  shutdown  of  their  competitors.  Aside  from  a  Lake  movement  that 
exceeds  1 ,000,000  tons  per  week  and  a  steady,  but  modest,  volume  of  export 
shipments,  the  bituminous  trade  leaves  much  to  be  desired  from  the  stand- 
point of  the  producers. 

Spot  quotations  for  the  past  week,  as  compared  with  the  week  ended 
July  21,  showed  changes  in  only  44.8%  of  the  figures.  Of  these  changes 
56.6%  represented  reductions  ranging  from  5  to  50  cents  and  averaging 
21.3  cents  per  ton.  The  advances  ranged  between  5  and  35  cents  and 
averaged  16.9  cents  per  ton.  The  straight  average  minimum  for  the  week 
advanced  only  one  cent  to  $1  94,  while  the  maximum  registered  an  equal 
decline  and  stood  at  $2  37.  A  year  ago  the  averages  were  $6  50  and 
$8  23,  respectively. 

Demand  for  industrial  coal  throughout  the  country  is  closely  confined  to 
regular  sources  of  supply  so  that  the  movement  has  an  effect  upon  the  price 
situation  far  below  what  the  volume  would  normally  warrant.  Spot  coal 
buyers  are  working  to  create  a  bear  market  and  in  many  cases  their  efforts 
are  highly  successful.  Retail  demand  is  extremely  spotty.  Cargo  dump- 
ings of  bituminous  coal  at  the  lower  Lake  ports  for  the  week  ended  at  7  a.  m. 
July  23  totaled  1,039,701  tons.  During  the  week  ended  last  Saturday 
fifty  vessels  unloaded  475,000  tons  at  the  Head  of  the  Lakes,  where  stocks 
as  of  July  25  were  estimated  at  3,750.000  tons. 

The  break  at  Atlantic  City  last  Friday  threatens  to  change  the  feverish 
buying  of  the  past  three  months  into  a  panicky  movement  in  which  some  of 
the  smaller  independent  shippers  will  charge  all  the  traffic  will  bear.  These 
interests  are  using  the  demand  for  stove,  egg  and  nut  to  force  pea  and  the 
buckwheats  upon  the  retail  trade.  In  one  case,  for  every  car  of  the  larger 
domestics  shipped ,  the  buyer  is  compelled  to  take  a  car  of  pea  and  a  car  of 
buckwheat.  Stocks  at  the  Head  of  the  Lakes  as  of  July  25  were  estimated 
at  240.000  tons.  Last  week  five  vessels  discharged  47.000  tons  at  the 
upper  docks. 

Abrupt  breaking  off  of  the  wage  conferences  at  Atlantic 
City  on  July  27  has  not  yet  aroused  consumers  of  hard  coal 
to  a  fear  they  will  be  without  fuel  next  winter,  says  the  "Coal 
Age"  in  the  Aug.  2  summary  of  market  conditions.  Pro- 
ducers of  bituminous  domestic  coals,  which  Avere  used  to 
advantage  by  many  consumers  during  the  last  shortage  of 
hard  coal,  are  receiving  inquiries.  Operators  in  the  Broad- 
top  district  producing  egg,  stove  and  nut  sizes,  are  sold  ahead 
for  the  next  few  weeks.  The  inquiry  for  substitutes  also 
has  extended  to  coke.     The  "Coal  Age"  adds: 

Quotations  for  independent  domestic  sizes  of  hard  coal  took  another  jump 
last  week,  some  of  the  smaller  operators  and  shippers  quoting  from  S12  75 
to  $13  00  for  egg,  stove  and  nut  coals,  concessions  being  made  when  a 
proportionate  share  of  the  smaller  sizes  or  bituminous  coal  is  taken. 

Consumers  of  bituminous  coal  are  being  urged  by  producers  to  heed  the 
warnings  issued  from  Washington  to  put  in  coal  in  anticipation  of  autumn 
and  winter  requirements.  This  has  resulted  in  additional  inquiry  and  some 
actual  orders,  although  the  improvement  is  scarcely  noticeable.  A  survey 
of  storage  piles  at  industrial  plants  in  various  sections  of  the  East  shows 
that  stocks  are  fairly  good,  with  some  concerns  adding  to  the  supplies 
already  on  hand. 

For  three  weeks  the  price  of  soft  coal  has  remained  almost  stationary. 
"Coal  Age  Index"  dropped  one  point  on  July  30  to  197,  corresponding  to  an 
average  price  of  S2  37  f.  o.  b.  mines.  Declines  occurred  in  Springfield  and 
Southern  Illinois,  Western  Kentucky,  Hocking  Eastern  Ohio  and  Pocahon- 
tas coals  with  increases  in  Eastern  Kentucky  and  Kanawha. 

There  are  faint  signs  in  the  Middle  West  that  the  end  of  the  summer 
slump  is  approaching.  The  better  feeling  followed  a  pick-up  in  buying 
of  domestic  coals  in  the  Northwest.  Consumption  in  New  England  is 
much  less  than  expected,  and  some  large  consumers  are  endeavoring  to  hold 


off  contract    shipments        There   Is  some   anxlei  illty    of  a 

suspension   of  mining   In    the  ant  Inaeit.    ii,  1,1       I. lit    the  pill. he  dOSS  QOl    act 

favorably  on  thi  Ion  that  they  □  le  substltutt  i  fur  the  hard  i 

port  demand  is  tpiiit      There  were  tern   Inquiries  during  the  week, 
according  to   New    Vork   hou  8      those  thai  <.••!  nomine,  from 

it.ii.\  and  Holland.     \i  Baltimore  there  ma  a  drop  In  shipments  to  Euro- 
pean countries,  inn  an  increase  in  movement  in  i  .inada.     During  the  first 

tine.'  weeks  in  .Inly  J.i  ships  lea  \  hiK  Baltimore  CSJ1  i.  rl  In  CaTfO  ami  hunkers 

196,586  tons  of  coal,  while  for  the  corresponding  period  of  June 
leaving  the  same  port  carried  222.012  ton  i  ol  co  I  i  and  bun! 

Dumpings  of  coals  lor  all  accounts  al    Hampton    Koads  durinK  the  fl 

ended  Julj  26  were  392,249  nel  ■■  compared  sritn  ::.".7.'»7't  net  torn 

the  pre\  Ions  week 

With  onhrs  Increasing  ami  manj   mi  mis  m  bhe  Smaller  operations  takinK 
.lions  '     some     independent      proline,  r-      nl      anthracite     an'     r'Tiisint" 

to    hook    additional    orders    at    this    time,      complaints   of   curtailed 

production  .ire  heard  in  sol if  the  smaller  mines,  due  to  -ear.  ItJ   ol  lahor 

(■omit    of   the    vacation    period    and    the    subsequent     InabUltJ     of   the 

operators  to  mi  outstanding  orders 


Preliminary   Estimate  of   Wool   Clip  for  1923. 

A  wool  clip  of  228,031,000  pounds  for  1923  is  the  prelim- 
inary estimate  issued  to-day  by  1 1 1 « -  United  States  Depart- 
ment of  Agriculture.  This  exceeds  i  he  220,155,000  poundi 
clip  of  1922  and  the  223,002,000  pounds  clip  of  1921,  but  if 
In  low  the  clip  of  1920,  which  was  235,005,000  pounds,  and 
■still  further  below  that  of  1919,  with  its  249,958,000  pounds. 
Texas,  with  19,700,000  pounds,  lends  in  the  estimate  of  the 
wool  clip  for  1923.  Wyoming  is  next,  with  18,800,000 
pounds,  followed  by  .Montana  with  18,295,000  pounds;  Utah 
with  17,210,000  pounds,  Idaho  with  16,500,000  pounds, 
Ohio  with  14,313,000  pounds,  California  with  14,181,000 
pounds,  and  Oregon  with  13,200,000  pounds.  No  other 
State  has  as  much  as  10,000,000  pounds. 


Activity   of   Machinery   in   Wool    Manufactures   During 
the  Month  of  June  1923. 

The  Department  of  Commerce,  in  its  monthly  report, 
finds  that  of  the  total  number  of  woolen  spindles  reported 
in  June  1923,  1,994,909,  or  87.1%,  were  in  operation  for 
some  part  of  the  month,  and  294,934  were  idle  throughout 
the  month.  The  active  woolen-spindle  hours  reported  for 
this  month  represented  92.8%  of  the  single-shift  capacity, 
as  compared  with  99.9%  in  May  1923,  and  with  89.9%  in 
June  1922.  The  number  of  worsted  spindles  in  operation 
during  June  1923,  was  2,227,531,  or  90%  of  the  total,  and 
the  number  idle  was  246,855.  The  active  worsted-spindle 
hours  were  equal  to  95.1%  of  the  single-shift  capacity. 
In  May  1923  the  active  worsted-spindle  hours  represented 
103.6%  of  the  capacity;  and  in  June  1922,  68.5%.  The 
figures  are  based  on  reports  received  by  the  Bureau  of  the 
Census  from  952  manufacturers,  operating  1,133  mills. 
These  do  not  include  the  data  for  the  Amoskeag  Mfg.  Co., 
Manchester,  N.  H.;  John  &  James  Dobson,  Inc..  Phila- 
delphia, Pa.;  Faulker  &  Colony  Mfg.  Co.,  Keene,  X.  H.; 
Merrill  Woolen  Mill,  Merrill,  Wis.,  or  Sheble  &  Kemp, 
Philadelphia,  Pa.  Two  manufacturers,  operating  two  small 
mills,  reported  for  May  discontinued  operations  for  June. 
Further  information  is  as  follows: 

Looms. 

Of  the  total  number  of  looms  wider  than  50-inch  reed  space.  51,079, 
or  84.3%,  were  in  operation  for  some  part  of  the  month  of  June  1923, 
and  9,513  were  idle  throughout  the  month.  The  active  machine-hours 
reported  for  wide  looms  for  the  month  of  June  formed  90.1%  of  the  single- 
shift  capacity,  as  compared  with  91.3%  for  the  month  of  May  1923,  and 
63.8%  for  June  1922. 

Of  the  total  number  of  looms  of  50-inch  reed  space  or  less  covered  by 
the  reports  for  June  1923,  14,390,  or  83.8%,  were  in  operation  at  some 
time  during  the  month,  and  2,786  were  idle  throughout  the  month.  The 
active  machine-hours  for  these  looms  represented  83%  of  the  single-shift 
capacity,  as  against  84.4%  in  the  preceding  month  and  59.9%  in  June  1922. 

The  number  of  carpet  and  rug  looms  reported  for  June  1923  was  9,121, 
of  which  7,979,  or  87.5%,  were  in  operation  for  some  part  of  the  month, 
and  1,142  were  idle  throughout  the  month.  The  active  machine-hours 
reported  for  these  looms  represented  85Ti  of  the  single-shift  capacity 
of  the  looms,  as  compared  with  85.7%  in  May  1923  and  72. 1%  in  June  1922. 

Cards  and  Combs. 

Of  the  total  number  of  sets  of  cards  reported  for  June  1923,  6.204.  or 
88.7 %  ,  were  in  operation  at  some  time  during  the  month,  while  787  were 
idle  throughout  the  month.  The  active  machine-hours  for  cards  were 
equal  to  105.47c  of  the  single-shift  capacity  in  June  1923,  101. 4%  in  May 
1923,  and  91%  in  June  1922. 

Of  the  combs  reported  for  June  1923.  2,125.  or  83.5%  ,  were  in  operation 
for  some  part  of  the  month,  and  419  were  idle  during  the  month.  The 
active  machine-hours  for  this  month  were  equal  to  102.6%  of  the  single- 
shift  capacity,  as  compared  with  112.6%  in  May  1923  and  8127  in 
June  1922. 

Detailed  Report. 

The  accompanying  table  gives  in  detail  the  number  of  machines  in 
operation  at  some  time  during  the  month  of  June  1923  and  the  number 
idle  for  the  whole  month,  the  number  reported  on  single-shift  and  on 
double-shift  and  the  active  and  idle  machine  or  spindle  hours,  with  per- 
centages active  and  idle.  Comparative  figures  are  given  for  May  1923 
and  for  June  1922. 
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Summary  of  Reports  of  952  Manufacturers.  Operating  1.133  Mills. 
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•  Overtime  was  reported  sufficient  to  offset  all  Idle  hours  and  leave  an  excess  of 
83.S7S  hours,  or  5.4%.  z  Overtime  was  reported  sufficient  to  offset  all  idle  hours 
ajid  leave  an  excess  of  14,472  hours,  or  2.6'",. .  Note — Comparative  figures  shown 
for  .'line  1922  were  originally  published  "as  of"  July  1   1982. 


American  Woolen  Company  Spring  Prices  on  Women's 

Wear    Fabrics   Show    Small    Advances — Opening   of 

Men's   Fancy   Fabrics. 

The  American  Woolen  Co.,  following  the  opening  last 
week  of  its  principal  linos  of  piece  goods  for  consumption  in 
the  men's  clothing  trades  in  the  spring  1921  season,  this 
k  opened  its  lines  of  women's  coat,  suit  and  dress  in- 
dustries for  spring  1924.  The  women  s  wear  lines,  which 
were  opened  formally  on  July  31,  showed  advances  consider- 
ably less,  as  compared  with  levels  of  a  year  ago,  than  the 
men's  wear  lines  (which  were  referred  to  in  these  columns 
Last  week,  pages  377-8).  The  average  advances  on  a  group 
of  representative  numbers,  which  are  repeated  in  the  new 
spring  1924  lines,  range  from  1  to  5}4%  over  the  prices 
fixed  earlier  in  the  year  for  the  autumn  of  1923. 

Following  closely  after  the  opening  of  its  women's  wear 
lines  the  American  Woolen  Co.  on  Aug.  1  opened  the  re- 
mainder of  its  men's  wear  lines,  comprising  semi-staples, 
fancy  and  standard  worsteds  and  gainter  cloths.  Estimates 
on  these  lines  placed  the  advances  over  similar  openings  a 
year  ago  at  from  5  to  12 


Union    Loses   Strike   in    the    Buffalo    Clothing    Market. 

The  Amalgamated  Clothing  Workers  of  America  have 
lost  their  strike,  called  for  the  primary  purpose  of  obtaining 
recognition  in  the  men's  clothing  manufacturing  trade  of 
Buffalo.  The  open  shop  will  be  maintained.  The  strike, 
which  went  into  effect  on  June  5,  was  brought  to  a  termina- 
tion on  July  30,  an  agreement  having  been  reached  the 
preceding  day  between  the  Buffalo  Clothing  Manufacturers' 
Association,  representing  the  leading  houses  in  the  Buffalo 
market,  and  the  Amalgamated  organization.  Buffalo  is 
practically  the  only  important  clothing  market  in  the 
Eastern  part  of  the  country  that  has  been  operating  on  the 
open  shop  plan,  and  the  ability  of  the  manufacturers  in  that 
city  to  continue  on  this  basis  is,  therefore,  regarded  as  some- 
what of  an  achievement.  While  the  union  is  permitted, 
under  the  terms  of  the  agreement,  to  make  further  efforts 
to  obtain  recognition  from  the  so-called  contract  shops,  it  will 
not  be  allowed  to  carry  on  such  activities  among  the  members 
of  the  Manufacturers'  Association.  The  44-hour  week  will 
be  continued,  as  heretofore.  The  manufacturers  agree  not 
to  discriminate  against  the  workers  if  they  are  members  of 
the  union. 


Current  Events  and  Discussions 


The  Week  With  the  Federal   Reserve  Banks. 

\n  increase  of  545,900,000  in  holdings  of  discounted  bills 

and  of  S5, 800, 000  in  acceptances  purchased  in  open  market, 

accompanied  with  a  reduction  of  $2,500,000  in  Government 

security  holdings,  is  shown  in  the  Federal  Reserve  Board's 

weekly  consolidated  bank  statement   issued  as  at  close  of 

business  on  Aug.  1  1923,  and  which  deals  with  the  results 

for    the    twelve    Federal    Reserve    banks    combined.     Cash 

rosetves  declined  by  $6,300,000  and  Federal  Reserve  note 

circulation  by  ?7, 100,000,  while  deposit  liabilities  increased 

by   £>4S, 000, 000,   these;   changes   being   reflected    in   a    decline 

of  the  reserve  ratio  from  78.2  to  77.3%.     After  noting  these 

thl     Federal   Reserve  Board  proceeds  as  follows: 

The   1  i'Iit.-iI    BflMTra   l).inks   of   New    York.    Philadelphia   and   Chicago 

report  increases  of  *41. 800.000.  $3,600,000  and  $1,100,000.  respectively. 

in  hoiiiinKs  of  bills  (Ueeotmtod,  while  the  banks  it  Richmond  and  Kansas 

:  j«  of  $2,600,000  and  12,300.000,  respectively,    or  the 

rmnainiiiK  banks  four  report  in  njregatlctg   S:i.  100.000  and  throe 

■  tallng  $2. 100. (Kin 

Ciold  reserves  dcrnwted  by  $3.900.000  durum  t  In-  •reek,   the  <  le\el.iii(l 

Reserve  Beak  reporting  ■  net  loss  of  $12,000,000.  -is  compared  with  ■  net 
«ain  of  $18,700,000  the  preceding  wee*      The  Federal  Reserve  Bank  of 

Atlanta  also  shows  a  substantial  decline  in  its  gold  reserves,  amounting  to 

10.000.  while  four  other  banks  report  net  lossew  aggregating  $6,000,000. 

lees  of  $1,700,000.   18.100.000  and   $.1. r.oo.ooo.   respectively,   ere 

shown   DJ  the  banks  at  Boston.    New    fork  and    B  ty.   while  the 

thr.  ng  banks  gained  $5.. 100. 000  during  the  week        Reserves  other 

tn.in  gold  diclined  by  $2,400,000.  Six  of  the  Reserve  banks  show  increases 
In  their  Federal  Roscrvo  note  rlrcnlation  aggregating  $6,700,000,  WhlCO 
amount  ll  more  than  offset  by  a  total  decrease  of  112.800.000  shown  by 
the  Of.  iter   banks. 

Holdings  of  i>.i  1  ►.  r  BMBMd   by   <  iovernineni   fthllgetlftni   Increased   bj 
817.400.000,  the  total  held  at  the  end  of  tht   »<-ek  being  $;isi  .'.100.000.  as 

1  with  $.'}04. 400.000  a  week  e,rller       Of  Ski    total  held.  $237, 800.- 
000,  or  62  8%.  was  secured  by  u.  H   bead*;  1188.800.000,  or  88.19!  .  by 

-ury  note*,  and  $17,500,000.  or  4  0",  .  by  eertifleates  of  Indebted! 

with   $231,800,000.   8116.900.000    >nd   $16,700,000  reported 
the   i  re. 


The  statement  in  full,  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely,  pages  52S  and  529.  A 
summary  of  changes  in  the  principal  assets  and  liabilities  of 
the  Reserve  banks,  as  compared  with  a  week  and  a  year 
ago,  follows: 

Increase  (+)  or  Decrease  ( — ) 

Sines 

July  25  1923.  Aug.  2  1922. 

Total  reserves — $6 .300.000  — $9 .000 .000 

Gold  reserves — 3.900.000  +38.200.000 

Total  earning  assets. . +49.200,000  +35.200.000 

Discounted  bills,  total +4.1.900.000  +406,600.000 

Secured  by  U.S.  Government  obligations.  +17,400,000  +251,600.000 

Other  bills  discounted +28.500.000  +155.000.000 

Purchased  bills +6.800.000  +32.100.000 

United  States  m<  unties,  total —2,500.000  — 403.500.000 

Bonds  and  notes —1.200.000  —114.900.000 

U.  S.  Cert  ifirates  of  Indebtedness — 1,300.000  — 288.600.000 

Total  deposits +48.000.000  +59.500.000 

MemlH-rs   reserve  deposit* +40.200.000  +41.700.000 

Government  deposits - - +6.800.000  +24.600,000 

other   deposits +1,000.000  —6.800.000 

Federal  Ite-serve  notes  in  circulation — 7.100.000  +47.600.000 

F.  R.  Hank  notes  In  circulation — net  liability.      — 100.000  — 60.500.000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve   System. 

A  further  reduction  of  over  .S(X),000.000  in  loans  and 
investments,  accompanied  with  a  decrease  of  ss.">.(XX),(X)0 
in  n.t  demand  deposits  said  of  $6^MX)0,000  m  accommodation 
at  the  Federal  Reserve  banks,  is  shown  in  the  Federal  Re- 
serve Boards'  weekly  consolidated  statement  Of  condition 
on  July  25,  Of  772  member  banks  in  leading  cities.  It  should 
l>e  noted  t hat  the  figures  for  these  member  hanks  are  always 
B   week   behind   those  fur  the   Reserve  banksXthemselves. 


A  i ...  1  L923.1 


tiik   ciiKONiru-: 


l<>? 


Total  loans  and  discounts  declined  during  the  week  by 
$47 ,000,000,  of  which  $7,000,000  was  in  loan.  Beoured  by 
Government  obligations,  14,000,000  in  loans  on    corporate 

securities,  and  $36,000,000  in  all  other  loans  and  discounts. 

Investments  show  a  nel  decrease  for  the  week  oi*  s  15,000,000. 
Holdings  of  Governmenl  securities  declined  by  $24,000,000, 
of  which  SI 0.000, 000  represent  the  reduction  in  holdings  of 
Treasury  notes,  while  other  stocks  and  bonds  increased  by 
$9,000,000.  Total  loans  and  investments  of  the  New  York 
City  member  hanks  show  a  reduction  of  $52,000,000.  Loans 
on  Government  obligations  declined  by  $5,000,000,  loans  on 

corporate  securities  by  $19,000,000,  and  all  other  loans  and 

discounts  by  $22,000,000.  Investments  of  these  hanks  show 
a  decrease  by  so. ooo .ooo.  of  which  $4,000,000  was  in  Gov- 
ernment securities  and  $2,000,000  in  other  stocks  and  bonds. 

Further   comment    regarding    the   changes   shown    by    these 
member  hunks  is  as  follows: 
All  classes  of  deposits  show  smaller  totals  tnan  for  the  previous  week: 

Government  deposits  by  $11,000,000.  net  demand  deposits  by  185,000,000 
and  time  deposits  by  sio.ooo.ooo.  For  the  New  York  city  banks  reduc- 
tions of  $3,000,000  in  Governmenl  deposits,  of  154.000.000  In  net  demand 
deposits,  and  of  S15.000.000  In  time  deposits  are  reported. 

Reserve  balances  of  all  reporting  Institutions  declined  i>y  $13,000,000 
and  those  of  the  New  York  City  members  by  $35,000,000.  Cash  In  vault 
also  declined  by  about  $2,000,000  for  all  reporting  banks,  of  which  $1 ,000,- 
000  is  shown  for  the  New  York  City  members. 

Borrowings  of  all  reporting  banks  from  the  Federal  Reserve  banks  de- 
creased from  $527,000,000  to  1472.000,000,  or  from  3.2  to  2  '>'.  of  their 
total  loans  and  investments.  For  the  member  banks  in  Xew  York  City  a 
decrease  in  borrowings  from  the  Reserve  bank  from  $123,000,000  to  $102,- 
000.000.  or  from  2.4  to  2°7.  in  the  ratio  of  those  borrowings  to  their  com- 
bined loans  and  investments,  is  noted. 

On  a  subsequent  page — that  is,  on  page  529 — we  give  the 

figures  in  full  contained  in  this  latest   weekly  return  of  the 

member  banks  of  the  Reserve  System.        In  the  following  is 

furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase   (+)   or  Decrease  ( — ) 

Since 

July  18  1923.  July  26  1922. 

Loans  and  discounts — total — $47,000,000  +$977,000,000 

Secured  by  U.  S.  Govt,  obligations — 7,000,000  —29,000,000 

Secured  by  stocks  and  bonds — 4,000,000  +282,000,000 

All  other —36,000,000  +724.000.000 

Investments,  total — 15.000,000  +179,000.000 

U.S.  bonds — 7,000,000  +119,000,000 

Treasury  notes —16,000.000  +349.000.000 

Treasury  certificates —1,000,000  — 150.000.000 

Other  stocks  and  bonds +9,000,000  —139,000.000 

Reserve  balances  with  F.  R.  banks — 13,000.000  — 30.000,000 

Cash  in  vault — 2,000,000  +8,000,000 

Government  deposits — 1 1 ,000,000  +47,000,000 

Net  demand  deposits — 85,000,000  +35,000,000 

Time  deposits —16,000,000  +449,000.000 

Total  accommodation  at  F.  R.  banks — 55,000,000  +374,000,000 


Departure    of   J.    P.    Morgan   for    Europe. 

J.  P.  Morgan  sailed  for  Europe  on  Saturday  last  (July  28) 
on  the  steamer  Homeric;  George  F.  Baker  Jr.,  President  of 
the  First  National  Bank  of  this  city,  was  likewise  a  passenger 
on  the  same  steamer.  The  Associated  Press  had  the  fol- 
lowing to  say  regarding  Mr.  Morgan's  trip: 

J.  P.  Morgan,  who  is  a  passenger  on  the  Homeric,  sailing  to-day  for  Cher- 
bourg and  Southampton,  declared  before  his  departure  that  he  did  not 
expect  to  participate  in  any  official  conferences  abroad,  going  away  solely 
for  rest  and  recreation,  as  is  his  annual  custom.  He  declared  it  was  unlikely 
that  any  further  meetings  would  be  called  of  the  international  committee 
of  bankers  which  was  appointed  last  year  to  study  the  question  of  floating 
a  German  loan  as  part  of  the  general  reparations  scheme. 

While  Mr.  Morgan  did  not  express  any  opinion  as  to  the  possibility  of  a 
loan  being  arranged  to  aid  in  the  economic  rehabilitation  of  Germany, 
it  is  generally  believed  in  the  financial  district  that  Germany's  chances  of 
raising  a  loan  in  this  country  are  extremely  remote  until  the  reparations 
question  is  definitely  settled  and  suitable  guarantees  are  provided  to  insure 
investors  against  loss. 

Although  Mr.  Morgan's  visit  is  essentially  for  the  purpose  of  recreation, 
it  is  considered  likely  that  he  will  confer  in  London  with  Secretary  of  the 
Treasury  Mellon  and  possibly  with  Premier  Stanley  Baldwin,  whom  he 
met  in  this  country  while  he  was  with  the  British  War  Debt  Refunding  Mis- 
sion. 

With  Mr.  Morgan's  arrival  in  Europe  practically  all  of  the  principal 
banking  firms  in  the  financial  district  will  have  a  representative  abroad. 
Otto  Kalm  of  Kuhn,  Loeb  &  Co.,  has  been  abroad  for  several  weeks,  and 
Charles  H.  Sabin  and  Francis  H  Sisson,  Chairman  of  the  Board  and  Yice 
President,  respectively,  of  the  Guaranty  Trust  Co.,  sailed  last  Saturday. 
Willis  H.  Booth,  another  Vice-President  of  the  Guaranty  Trust  Co.,  and 
President  of  the  International  Chamber  of  Commerce;  Fred  Kent,  Vice- 
President  of  the  Bankers  Trust  Co.,  who  has  been  conducting  an  investiga- 
tion for  the  American  Bankers'  Association,  and  Edward  R.  Tinker,  Presi- 
dent of  the  Chase  Securities  Corporation,  also  are  in  Europe,  together  with 
a  number  of  officials  from  the  smaller  banks  and  trust  companies. 


J.   P.   Morgan   &  Co.    Prepared   to   Receive   Tenders  for 

Amortization   of   Argentine   5%   Internal   Gold 

Loan  of   1909. 

It  was  announced  on  Aug.  1  that  J.  P.  Morgan  &  Co. 
have  been  instructed  to  give  notice  that  they  are  prepared 
to  receive  tenders  for  the  amortization  on  or  before  Sept.  28 
1923  of  $486,900  Argentine  gold  pesos  of  the  Argentine  Gov- 
ernment 5%  internal  gold  loan  of  1909.     Tenders  for  the 


sale  of  bonds  with  coupons  dm-  March   I    1924  and    lib 
quently  at  a  price  to  he  stated  in  th  •  tender  mutt  \»  pla- 
in thi  hands  of  J.  P   Morgan  <S  Co.  not  later  than  12  o'clock 
noon.  Aug.   II.     Tenders  will  also  be  received  in   London 
by   Me    r      Baring  Broth  Co  .   Ltd.,  and  in   Buenos 

Aires  by  the  Credito  Publico  Nacional.     Each   U200  bond 
base  par  value  of  $973  United  States  gold  dollari  and  tendi 
must   he  made  ,it  ;i  flat   price  under  par  expressed  in  dollai  • 
per  bond.     Tenders   musl   be  nude  on  a  form  obtainable 
on  application. 


Offering  in  United  States  of  $20,000,000  Government  of 
Switzerland  Notes. 
An  offering  on  Wednesday,  Aug.  1,  by  a  group  of  bank)  r 
headed  by  .1.  1".  Morgan  &  Co.,  of  a  $20,000,000  issue  of 

GovCmmenl    of    Switzerland    three-year    5%    external    gold 

notes  broughl  so  prompt  a  response  as  to  cause  the  closing 

of  the  subscription  hooks  in  less  than  two  hours,  after  their 
opening.  The  announcement  of  the  offering  was  made  as 
follows  on  Aug.  l  by  Thomas  W.  Lamon!  of  .1.  I*  Mor- 
gan &  Co.: 

J.  P.  Morgan  &  Co.  are  heading  a  group  of  banks  and  bankers  that  will 
tomorrow  offer  S20.000.000  of  the  three-year  5%  notes  of  the  (Jovern- 
ment  of  Switzerland.  The  notes  will  be  sold  to  yield  the  investor  6%. 
Associated  with  Messrs.  Morgan  in  the  group  are  the  First  National  Bank, 
the  National  City  Company,  the  Chase  National  Bank,  the  Bankers  'I'm-.'. 
Co.  and  Harris,  Forbes  &  Co. 

The  New  York  "Times"  on  Aug.  2  in  referring  to  the 
disposal  of  the  bonds  staled  that  wide  distribution  of  the 
bonds  was  indicated,  adding: 

A  slight  preference  was  given  to  small  subscriptions  over  those  tendered 
by  institutions  seeking  $1,000,000  blocks  or  thereabout,  according  to 
reports  from  other  quarters  in  the  financial  district,  and  the  offering  group 
found  it  impossible  to  satisfy  requests  of  some  large  applicant ;. 

Aside  from  the  fact  that  the  issue  marked  appearance  of  a  WTorld  War  neu- 
tral European  country  in  the  American  investment  market,  other  angles  to 
the  transaction  attracted  attention.  One  was  the  indication  afforded  that 
the  investment  market  was  in  a  sounder  position  than  had  been  supi> 
as  short  a  time  as  one  week  ago,  and  investment  bankers  suggested  that 
several  other  substantial  issues  would  bo  brought  out  in  tho  near  future 
further  to  test  the  market.  During  the  last  month  there  has  been  a  lull 
in  new  financing.  In  this  period,  it  is  reported,  bonds  which  for  a  time 
glutted  the  market  were  absorbed. 

Another  point  which  created  speculation  was  the  fact  that  tho  Swiss 
offering  was  made  through  J.  P.  Morgan  &  Co.  The  three  previous  loans. 
two  of  them  since  the  World  War,  were  made  through  Lee,  Higginson  A 
Co.,  who  have  played  an  important  part  in  Swiss  Governmental  operations 
and  who  have  acted  for  several  years  as  that  country's  fiscal  agcr.t  in  the 
United  States. 

In  this  connection  it  was  suggested  that  an  explanation  of  the  fact  that 
J.  P.  Morgan  &  Co.  handled  the  latest  loan  lay  in  negotiations  for  the  recent 
Austrian  loan.  In  preparing  this  piece  of  financing,  which  was  undertaken 
by  this  country  and  eight  European  nations,  it  was  provided  that  the 
National  Bank  of  Switzerland  should  act  as  the  depository  of  securities  to 
be  put  up  by  countries  guaranteeing  the  loan  and  should  serve  in  an  impor- 
tant capacity  in  respect  to  the  entire  operation.  Although  nothing  official 
was  said,  it  was  further  suggested  that  designation  of  this  bank  as  do  the  - 
pository  had  resulted  from  recommendations  of  Thomas  W.  Lamont  of 
J.  P.  Morgan  &  Co.,  and  that  placing  by  Switzerland  of  its  loan  in  the  hands 
of  the  house  of  Morgan  was  the  natural  sequel. 

Offsetting  this  view  was  the  fact  that  the  international  group  desired  to 
have  as  a  depository  bank  the  institution  of  a  solvent  nation  which  had  not 
participated  in  the  World  WTar,  either  on  the  side  of  or  against  Austria,  and 
that  this  plan  left  only  two  guarantor  nations  as  eligible  candidates  for  this 
business,  namely,  Switzerland  and  Sweden,  in  which  case  it  might  have? 
been  found  desirable  to  have  Switzerland's  financial  institution  as  the  de- 
pository agency  owing  to  its  central  location. 

In  the  Austrian  agreement  it  was  stated  that  "before  each  issue  forming 
part  of  the  loan  is  made,  every  guarantor  State  will  deposit  with  tho  N  ■ 
tional  Bank  of  Switzerland,  in  the  name  of  the  trustees  for  the  loan,  its  own 
bonds  of  like  tenor  and  currency  to  cover  the  amounts  of  its  guaranty  In 
respect  of  such  issue." 

The  Switzerland  bonds  offered  this  week  are  to  be  dated 
Aug.  1  1925,  are  to  mature  Aug.  1  1926,  and  will  be  redeem- 
able, as  a  whole  but  not  in  part,  at  100%  and  accrued  inter- 
est, at  the  option  of  the  Government,  on  Aug.  1  1925  or 
Feb.  1  1926,  on  three  months'  notice.  The  obligations  will 
be  in  the  form  of  coupon  notes  in  denomintion  of  81,000. 
Interest  is  to  be  payable  Feb.  1  and  Aug.  1.  Both  principal 
and  interest  of  the  notes  will  be  payable  in  United  States  gold 
coin  of  the  present  standard  of  weight  and  fineness,  in  New 
York  City,  at  the  office  of  J.  P.  Morgan  &  Co..  without 
deduction  for  any  tax  or  taxes  now,  or  at  any  time  hereafter, 
imposed  by  the  Government  of  Switzerland,  or  by  any 
taxing  authority  thereof  or  therein.  The  above  notes  were 
offered  for  subscription,  subject  to  issue  as  planned  and  to 
the  approval  of  counsel,  at  97.29%  and  accrued  interest,  to 
yield  6%.  The  right  was  reserved  to  reject  any  and  all 
applications,  and  also,  in  any  case,  to  award  a  smaller 
amount  than  applied  for.  The  amount  due  on  allotments 
will  be  payable  on  or  about  Aug.  14  1923  at  the  office  of 
J.  P.  Morgan  &  Co.,  in  New  York  funds,  against  delivery  of 
temporary  notes  or  trust  receipts,  exchangeable  for  definitive 
notes  when  prepared  and  received. 

The  following  statement,  according  to  the  offering  circular, 
has  been  authorized  by  the  Federal  Financial  Department  of 
the  Swiss  Government: 
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The**'  notes  are  to  be  ri:  ial  obligations  of  I  t'onfedera- 

•  vernment  of  Swttserland 

The  total  debt  of  the  Qovnaenl  of  Switzerland  at  Ji. 

■  pproxi:  •    which   about    S-JtwS.OOO.OOO  represents   in- 

tedness  incurred  in  connection  »it!i  the  purchase  and  improvement  of 

■  ral  Kailw  praoedtnej  the  war.  the  operation 

she  Federal  Railway  liad  always  resorted  in  a  surplus  omt  Into  tot 

acted  that  the  raflwaj  accounts  for  the  eamot  pom  win 

-ho«  ■  suiplua,  if  the  fav  arable  montlj  results  so  far  reported  are  continued. 

The  Kedtr.il  B  a  hieh  hi\  e  a  total  length  of  abool       SS  kOB.  OT 

more  than  one-half  of  the  total  railway  mileage  in  Switzerland,  are  gradually 

tH'ing  electrified.      As  of  Jane  .SO  1023,  about  Jos.  miles  wore  under  electric 

operation       Switzerland  has  large  n  I   water  power,  estimated  at 

'  (>Ht  DOC  the  lucTBaood  utilization  of  which  sho\ild  result   in 

si  ant  ial  reduction  of  the  quantity  of  coal  which  now  has  to  be  Imported. 

The   general    debt    of  the   Government    of   Switzerland    'exclusive    of   the 

waj   debt     amounted  to  about  SmO.000.000  on  June  SO  1033.      Of  the 

two  loans  pre\  iously  issued  in  the  Dhtted  BtetOB,  aggregating  166.000.000, 

-:ituting     .vith  the  present  issue  of  notes    the  entire  external  debt 

Of  the    Swiss   Government,    about    S15.000.00fl   has   been    retired   by    the 

Government .      As  a  partial  offset  to  its  general  debt,  the  Government  owns 

the  telephone  and  telegraph  systems  and  has  other  property,  securities  and 

special  funds,  all  aggregating  approximate!;  S170.000.OO0  in  value. 

During  1922  and  the  first  half  of  192:i.  the  Government  Of  Switzerland 
•I   internal  loans  ■  1.000,000  francs  for  purposes  of  con- 

solidating floating  debt  and  providing  funds  for  railway  electrification. 
These  loans  have  been  sold  at  prices  to  yield  from  .".  50'     BO  1  30'  The 

Utest  issue,  made  in  April  1023.  was  placed  on  a  basis  of  approximately 
1  50';  Swiss  Government  obligations  have  for  many  years  been  included 
among  those  enjoying  the  highest  credit  ranking. 

The  currency  system  of  Switzerland  is  in  a  strong  position.     The  amount 

of  outstanding  bank  notes  of  the  National    Hank  of  Switzerland,  which 

•he  sole  power  of  note  issue,  has  beOU  reduced  during  the  past  t  >\o  and 

■  half  years,  and  on  June  30  1923  the  Hank  held  a  metallic  reserve  in  gold 

and  silver  equivalent  to  about  70'  ,    of  its  note  circulation.      As  a  result  of 

its  sound  monetary  condition.   Switzerland  has  been   able  to  maintain  a 

-^ble  exchange  rate  as  compared  with  other  Kuropean  currencies. 

All  figures  stated  in  dollars  in  the  above  statement  have  been  converted 

from  Swiss  francs  at  par  of  excha 


British  Draft  of  Allied  Reply  to  German  Reparation 
Proposals — Statements  by  Stanley  Baldwin 
and  Lord  Curzon. 
In  addressing  the  British  House  of  Commons  on  August 
2  with  regard  to  the  developments  incident  to  the  German 
reparations  proposals  of  June  7.  Prime  Minister  Stanley 
Baldwin,  although  indicating  that  the  responses  to  Great 
Britain  from  France  and  Belgium  to  the  British  draft  of  a 
reply  ro  Germany  did  not  reveal  material  for  Bending  an 
Allied  answer  to  the  German  note,  stated  that  the  British 
ernment  has  "not  yet  given  up  hope  of  securing  such 
unity  among  the  Allies  as  may  lead  to  a  quick  and  final  set- 
tlement." "If.  however."  lie  said,  "a  settlement  is  made  you 
may  he  faced  in  the  future  with  a  very  strong  industrial  Ger- 
mauy.  You  cannot  have  it  both  ways.  You  must  either  hare 
a  broken  country  that  will  pay  no  reparations,  which  will 
leave  the  trade  of  the  world  in  such  a  state  that  it  will  be- 
come the  work  of  generations  to  make  good  and  find  new 
fields  of  industry,  or  you  must  have  a  Germany  that  will  be 
powerful  industrially  and  that  will  pay  adequate  repara- 
tions.   There  is  no  choice  between  these."    He  continued: 

But  let  us  remember  this — just  as  Germany  may  prosper,  and  fust  .i- 
she  may  be  charged  with  reparations,  so  in  proportion  to  those  reparations 
will  she  have  to  have  an  export  trade,  and  one  of  two  things  will  happen: 
Either  we  shall  have  some  of  the  most  serious  competition  which  we  have 
ever  had  to  face  or  else  you  will  see  such  an  Increase  in  the  trade  of  the 
world  throughout  the  world  that  the  amount  of  exports  which  will  arise 
to  meet  reparations  can  be  absorbed  entirely. 

Observing  that   "sooner  or  later  German  exports  will  go 

largely  into  Russia."  Premier  Baldwin  added:     "I  see  in  the 

future  that  Russia  may  act  as  a  shock  absorber  to  take  from 

the  world  production  of  increased  trade  SO  much  of  the  e\ 

ports  (>f  Germany  as  win  allow   the  German  portion  to  be 

absorbed  in  the  whole,  without  causing  the  apprehension  to 

which  I  have  just  given  expression."  The  Premier  in  his 
addn-s,  ,,  the  Ih.iis,.  declared  that  "we  shall  not  leave  a 
stone  unturned  to  d<>  what  we  have  tried  to  do  in  our  first 
note,  and  that  is  in  keep  together  the  whole  Allied  forces  to 
secure  from   Germany   what    is  due  to   us  in  justice  and  to 

On  thai  Settlement  fully  and  finally  the  earliest  .lay  pos- 
sible.''     Premier   Baldwin's  speech   in   the    House  on   the  2d 

e  the  first  definite  advices  relative  to  the  British  draft 

i  note  designed  as  an  answer  on  the  pan  of  the  Allies  to 
the  German  communication  of  June  7.  The  intention  of  the 
British  Government  to  take  the  initiative  in  drawing  up  a 

made  known  on  July  12  by   Prime  .Minister   Bald 

win.  w]  itement  Indicating  this  was  given  in  our  issue 

of  Jul]    11.  page  1  it.     a  copyright  cablegram  to  the  New 
i<  Times"  from  London,  July  20,  announcing  the  dis- 
patch tu  the  Allied  Governments  <>f  the  reply  drafted  by 
<  ileal   Britain  said  : 

•rh"  British  dr.rt  note  In  replj  to  tie  a  memorandum 

of  June  7  w,                                      moon  witl                       mylng  memo- 

din  to  the  Ul  \y  and  •'  1 

to  the  tinted  States      It  bad  h  I  by  the  t.ii 

which  met  at  I   (>  r  an 


The  draft  note  is  l>clievt<d  to  have  been  considirably  modified  and  greatly 
improved  during  a  conversation  between  the  Prime  Minister  and  ixird 
Curzon  .  afternoon.      In  its  rinal  form  it  left  the  Cabinet  to-day. 

It  is  bettered,  since  it  is  a  reply  to  the  Herman  memorandum,  to  have 
answered  various  points  in  that  document.  Running  about  six  typewritten 
pag.  ported  that  it  sets  forth  the  Hritish  point  of  view  in  regard  to 

reparations  elearly  and  concisely.  The  final  text  nut  with  unanimous 
approval  of  the  Cabinet.  The  note  intimates  that  an  early  reply  Mould 
ccplable. 

The  covering  memorandum  contains  data  compihd  by  British  experts. 
The  stn  cy  is  maintained  concerning  the  contents  of  both  docu- 

ments 

1  >n  July  23  the  Associated  Press  ad\  ices  from  Ixmdon  said: 

The  sacreej   agreed  upon  by  the  British  and  French  (iovcrnmeni^ 

cig  the  reparation  documents  forwarded  to  the  Allies  i>  being  closely 
maintained,  and  it  is  expected  that  another  ten  days  will  elapa  before 
any  reply  is  received  from  the  French  Ooxernment.  owing  to  the  delay 
in  the  meeting  of  Premier  l'oincare  and  lYemier  Theunis  to  consult  over 
the  British  draft  note  to  Germany. 

It  had  been  arranged  to  discuss  the  Huhr  questions  in  the  House  of 
Commons    Thursda\  .    when    the    Foreign    Office    estimate",    came    up    for 

consideration,  but  the  Government,  in  ttw  belief  that  such  discussion  at 
the  present  moment  would  not  be  helpful  to  delicate  negotiations  has 
decided  to  postpone  the  debate  indefinitely. 

J.  Etamsas  MacDonald.  leader  of  the  opposition  in  the  House  of  Com- 
I  mons.  moved  a  resolution  to-day  in  favor  of  convening  an  international 
I  conference  to  discuss  the  limitation  of  armaments  but  the  House  rejected 
j  this  proposal  886  to  169. 

Premier  Baldwin  emphasized  the  difficulties  of  e.irr>iiig  out  a  policy 
with  which  everybody  was  in  sympathy.  The  mistake  must  not  be  made 
of  thinking  that  what  might  be  war  weariness  was  m-ci^ssarily  an  access 
of  innate  good  will.  Alluding  to  the  growth  in  Europe  since  the  war  of 
feelings  of  extreme  nationalism,  which,  unless  corrected,  might  bear  the 
seeds  of  peril  to  peace,  he  said  the  (internment  believe!  that  any  attempt 
now  to  convene  an   Inl  I  conference  wtuld  not  only  not  lead  to 

success,  but  would  lead  to  Indefinite  postponement  of  any  possibility 
of  achieving  the  end  all  desired.  It  was  hopeless  to  approach  the  question 
until  the  problems  of  reparations  and  security  on  the  frontiers  were  settled. 
The  Prime  Minister  felt  that  it  would  be  hopeless  to  expect  a  favorable 
answer  from  France  until  these  questions  were  disposed  of.  or  from  Poland 
until  she  could  feel  that  her  frontiers  were  secure  against  the  gigantic 
and  powerful  neighbor  along  her  eastern  border.  The  first  step  to  be 
taken  was  the  one  which  the  Government  was  now  taking — an  attempt 
to  settle  the  problem  of  reparations. 

In  addressing  the  House  of  Commons  ou  August  '2  Prime 
Minister  Baldwin  announced  that  the  draft  identic  note  of 
July  20  forwarded  to  France,  Belgium,  Italy  and  Japan  was 
accompanied  by  a  covering  note.  They  expressed  their  opin- 
ion, he  said,  "that  while  nothing  should  be  done  thai  was  in- 
consistent with  the  stipulations  of  the  Treaty  of  Versailles, 
advantage  would  be  derived  from  an  examination  by  impar- 
tial experts  in  co-operation  with  the  Uepa rations  Commis- 
sion into  Germany's  capacity  for  payment."  The  reply  also 
pointed  out  that  the  economic  value  of  any  guarantees  of- 
fered by  the  German  Government  "must  largely  depend  upon 
factors  of  which  the  German  memorandum  had  made  no 
mention,  such  as  stabilization  of  the  mark  and  balancing  of 
the  German  budget,  and  that  no  guarantees  could  be  effec- 
tive  unless  provision  were  made  for  some  form  of  Interna- 
tional control  of  the  German  financial  administration."  The 
reply  furthermore  advised  the  German  Government  that  "if 
it  desired  a  resumption  of  the  inquiry,  to  withdraw  without 
further  delay  the  ordinances  and  decrees  which  had  organ- 
ized and  fomented  the  policy  of  passive  resistance  and  un- 
equivocally to  disavow  the  acts  of  violence  and  sabotage 
which  had  in  some  cases  accompanied  it :  and  it  expressed 
the  belief  that  such  action  on  the  part  of  Germany  would 
involve  reconsideration  by  the  occupying  Powers  of  the  con- 
ditions of  their  occupation  and  .1  gradual  return  to  the  nor- 
mal features  of  Industrial  life  in  the  Ruhr."    Referring  to 

the  responses  to  the  British  draft.  Premier  Baldwin,  in  addi- 
tion to  expressing  regret  that  Great  Britain  could  not  "find 
in  them  material  for  sending  an  Allied  answer  to  the  German 
note  to  the  dispatch  of  which  they  attach  so  much  impor- 
tance." added:  "Nor  do  these  notes  appear  to  hold  out  any 
definite  prospect  either  of  an  early  alteration  of  the  situa- 
tion in  the  Ruhr  or  of  the  commencement  of  discussion 
about  reparations."  in  stating  that  it  was  the  decision  of 
the  Government  "to  lay  before  Parliament  with  the  least 
possible  delay  papers  which  record  their  own  views  and  en- 
deavors." and  that  the  Allies  had  been  invited  "to  agree  to 
the  publication  of  the  notes  or  statements  on  their  part  to 
which  reference  has  been  made  and  which  are  required  to 
explain  the  situation  as  a  whole,"  Premier  Baldwin  added: 

1 1  is  vlajesty'B  1  Jovernment  entertains  the  hope  thai  publication  of  these 
s  ma]    assist   in  determining  the  real  dimension  of  the  problems  witb 
n  the   \lli-  1  muted  and  may  com  inee  the  World  of  the  impera- 

tlve  necessit]    of  prompt  and  united  action  lo  deal  with  it. 

Coincident  with  the  address  of  Premier  Baldwin  in  the 
House  of  Commons  on  the  subject  on  the  I'd  Inst,  Lord  Cur- 
zon. Foreign  Minister,  similarly  addressed  the  House  of 
I  uids  mi  the  same  day.  The  following  account  of  their  re- 
marks is  taken  from  a  copyright  cablegram  to  the  New  York 
••'nines"  from  London,  August  2: 

Premier  Balded]   said  in-  had  always  acted  en  tin-  assumption  that  the 
the  Ulles  in  pursuing  thetr  Ruhr  polic]  was  to  obtain  reparations. 
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it  bad  often  baas  stated  (hat  than  were  ulterior  motlvw      He  did  not  wish 
to  believe  that,  but  If  It  were  sn.  he  would  Just  say  "iis    Deep  down  In  evi  rj 
British  Mean .  Irrespective  of  party,  lay  ■  profound  sense  of  what  i in  v  be 
lleved  to  be  right.     i<  waaa  thins  upon  which  they  did  not  argue,  but  they 
ivit  it.  and  it  «as  .me  of  the  mi, si  potent  In  (loir  life,     it  waa  * ' > « ■ 

force  which  took  the  nation  Into  the  war  and  the  force  that  kepi  It  there  to 
the  end, 

if  the  British  people  ahould  find  after  a  lapaa  <>f  time  that  the  wounds  of 
Europe  were  i>fi-i«  kept  open  Instead  of  being  healed,  there  oiight  i 

ensue  the  last  tiling  in  the  world  lie  would  like  to  see  an  estrangement  of 
heart   between  the   Hritlsh  people  and  those  who  took  the  opposite  \  lew 

8tattmmt  Mode  i«  Both  Hotuet. 

Tho  Prime  Minister's  first  declaration,  which  was  repeated  In  the  Lords 
by  Lord  Curznn,  was  as  follow-. 

"On  Juno  7  last  the  (i.rman  (iovernment,  having  considered  the  replies 
of  tho  Allied  Government!  to  their  first   not.'  of  May  2.  eonununleat.il   In 

tho  latter  a  further  memorandum  eontainink'  reviaed  propoaala  tor  dealing 
with  the  questions  of  reparations  and  the  Ruhr,  The  German  memo- 
randum appeared  In  the  press  of  June  8, 

"Communications  then  passed   between  the    \llied  (  o>\  eminent   with  the 

object  of  ascertaining  and  elucidating  their  respective  points  of  view,  and 
the  French  and  Belgian  Governments  in  particular  exchanged  opinions  w  Kb 

his  Majesty's  (iovernment  on  the  subject. 

"A  month  later,  on  .July   12.  a  statement  was  made  in   both    Houses  of 

Parliament  as  to  the  position  assumed  by  his  Majesty's  Government,  and 

the  necessity  of  action  was  strongly  emphasized  in  order  to  terminate  a 

situation  that  was  fraught  with  peri]  both  to  tho  peace  of  Europe  and  to 
the  interests  of  all  tho  parties  concerned.  Certain  propositions  wire 
submitted  by  his  Majesty's  Government  as  bases  of  any  such  action  and 
tho  statement  ended  by  recommending  definite  steps  to  the  Allies. 

"His  Majesty's  Government  held  that  tho  propoaala  contained  in  the 
new  German  note  of  Juno  7  deserved  to  be  examined  and  replied  to.  and 
that  such  reply  should,  if  possible,  bo  an  Allied  reply.  Further,  inasmuch 
as  the  French  and  Belgian  Governments  wore  indisposed  to  take  the  initia- 
tive in  formulating  an  answer  his  Majesty's  Government  said  that  the] 
would  themselves  assume  the  responsibility  of  framing  a  draft  reply  which 
they  would  forward  for  the  consideration  of  their  allies. 

"In  pursuance  of  this  intention  his  Majesty's  Government  drew  up  a 
draft  identic  reply,  which  they  forwarded  on  July  20  with  a  covering  note 
to  the  Allied  Governments  of  France,  Belgium,  Italy  and  Japan.  In  this 
draft  reply  they  dealt  with  tho  various  proposals  contained  in  the  German 
memorandum  of  June  7.  They  expressed  their  opinion  that,  while  nothing 
should  be  done  that  was  inconsistent  with  the  stipulations  of  the  Treaty 
of  Versailles,  advantage  would  be  derived  from  an  examination  by  impartial 
experts  in  co-operation  with  the  Reparation  Commission  into  Germany's 
capacity  for  payment. 

"As  to  the  question  of  the  guarantees  offered  by  the  German  Government, 
his  Majesty's  Government  went  on  to  point  out  in  the  draft  reply  that  the 
economic  value  of  any  such  guarantees  must  largely  depend  upon  factors 
of  which  the  German  memorandum  had  made  no  mention,  such  as  stabiliza- 
tion of  the  mark  and  balancing  of  the  German  budget,  and  that  no  guaran- 
tees could  be  effective  unless  provision  were  made  for  some  form  of  inter- 
national control  of  the  German  financial  administration. 

"The  draft  reply  ended  by  advising  the  German  Government,  if  it 
desired  a  resumption  of  the  inquiry,  to  withdraw  without  further  delay  the 
ordinances  and  decrees  which  had  organized  and  fomented  the  policy  of 
passive  resistance  and  unequivocably  to  disavow  the  acts  of  violence  and 
sabotage  which  had  in  some  cases  accompanied  it;  and  it  expressed  the 
belief  that  such  action  on  the  part  of  Germany  would  involve  reconsidera- 
tion by  the  occupying  Powers  of  the  conditions  of  their  occupation  and  a 
gradual  return  to  the  normal  features  of  industrial  life  in  the  Ruhr. 

"In  covering  notas  with  which  the  draft  reply  was  sent  to  the  Allied  Gov- 
ernments, his  Majesty's  Government  gave  fuller  explanations  of  the  views 
which  they  held  on  all  these  points,  and  they  urged  upon  their  allies  that 
inter-Allied  discussions  should  be  opened  with  as  little  delay  as  possible. 
whether  by  conference  or  otherwise,  for  the  purpose  of  elaborating  a  com- 
prehensive plan  of  a  general  and  final  finanical  settlement. 

"The  replies  of  the  Allied  Governments  have  now  been  received.  The 
Italian  Government  have  not  so  far  returned  a  written  answer,  but  have  ex- 
pressed themselves  as  in  general  agreement  with  the  views  and  proposals  of 
his  Majesty's  Government.  The  French  and  Belgian  Governments  have 
returned  independent  replies. 

Replies  Not  Satisfactory. 

"His  Majesty's  Government  have  devoted  most  careful  and  anxious 
consideration  to  these  replies  and,  while  fully  conscious  of  the  friendly  lan- 
guage in  which  they  are  couched  and  of  the  cordial  spirit  by  which  they  are 
inspired,  they  regret  not  to  find  in  them  material  for  sending  an  Allied 
answer  to  the  German  note  to  the  dispatch  of  which  they  attach  so  much 
importance. 

"Indeed,  the  draft  reply  submitted  by  his  Majesty's  Government  is  not 
mentioned  in  the  French  and  Belgian  replies,  nor  do  these  notes  appear  to 
hold  out  any  definite  prospect  either  of  an  early  alteration  of  the  situation 
in  the  Ruhr  or  of  the  commencement  of  discussion  about  reparations,  to 
both  of  which  his  Majesty's  Government  had  eagerly  looked  forward. 

"It  is  apparent  that  many  weeks,  if  not  months,  might  easily  be  consumed 
in  a  preliminary  exchange  of  opinions  between  the  Allies  on  the  lines  that 
are  now  foreshadowed  by  the  latter  before  any  effective  step  could  be  taken 
for  terminating  the  present  situation. 

"His  Majesty's  Government  cannot  too  often  repeat  that,  while  regard- 
ing the  interests  of  their  allies  as  bound  up  with  their  own.  and  while  shrink- 
ing as  they  have  done  throughout  from  any  action  that  might  be  thought 
indicative  of  Allied  disunion,  they  yet  hold  firmly  the  view  that  the  problem 
now  before  all  of  them  cannot  be  evaded,  and  that  while  the  Allies  may  be 
occupied  in  exchanging  views  in  a  spirit  of  unabated  friendliness  on  this  or 
that  detail  of  this  or  that  proposal,  the  European  situation,  carrying  with 
it  all  prospects  of  reparation  payments  to  which  the  Allies  are  equally 
entitled,  may  sink  into  irretrievable  ruin. 

"In  these  circumstances  his  Majesty's  Government  have  decided  to  lay 
before  Parliament  with  the  least  possible  delay  papers  which  record  their 
own  views  and  endeavors,  and  they  are  inviting  their  allies  to  agree  to  the 
publication  of  the  notes  or  statements  on  their  part  to  which  reference  has 
been  made  and  which  are  required  to  explain  the  situation  as  a  whole. 

"His  Majesty's  Government  entertains  the  hope  that  publication  of  these 
papers  may  assist  in  determining  the  real  dimensions  of  the  problems  with 
which  the  Allies  are  confronted  and  may  convince  the  world  of  the  impera- 
tive necessity  of  prompt  and  united  action  to  deal  with  it." 
Chamberlain  Criticizes  Government. 

In  the  debate  which  ensued  Austen  Chamberlain  suggested  that  the 
Government  had  made  a  mistake  by  a  public  statement  of  such  definite- 
ness  and  solemnity  as  the  Prime  Minister  made  to  the  House  on  July  12. 
France's  position  was  thereby  made  more  difficult.  If  people  had  got 
into  a  position  from  which  it  was  very  difficult  for  them  to  recede  with 
credit  to  themselves,  to  their  country,  it  was  not  well  to  begin  by  a  public 
statement  of  what  was  required  as  the  first  step  to  private  negotiations. 


\ii-    Ohamberlali  the  Prime  Minister  to  assun    tbi  that 

before  h.   made  his  statement  of  July  12  he  had  carefull]  '■•"  Idered  not 
only  what   was  to  be  iinne  in  the  event  of  his  securing  agreement   Wltb 

ICC   and    Belgium    anil    the   other    Alii.-.,    bin     what    COUTSS    the   QOVt 

ment  would  take  If  thej  railed  to  ascure  that  agreemi  at 

"if  thai  assurance  era    ■  Iven,  the  House  oould  then  feel  in  iroinn  away 
for  a  line,   months'  holiday  that  theGm  eminent  w<  re  not  drifting  ruddi  1 
on  the  ocean  but   were  pursuing  a  clear  and  definite  pollcj  amid  all  tha 

perils  of  the  time 

Mr      Asi|uith    also   asked    for   a    more   definite   and    explicit  It    of 

w  bat  the  ( iovernment  purposed  to  do  in  tha  event  of  Ulleddia  tgreemem 

The  Prime  Minister,  replying,  said  it   w.is  only  the  drcum  tana     "i 
time  itself  that  bad  defeated  hi    di   Ire  to  plact    .11  the  document 
the  1  louse      Mr    Baldwin  contlnui  d 

'Some    criticism    has    been    passed    today    on    the    lale    Prime    Mini   ter. 

Mr    iionar  Law,  on  the  ground  that  in  January  last  hi    took    1  p 
rather  thin  an  active  line  on  the  occasion  of  the  prop..  1  d  French  entrance 
into  the  Ruhr,     it  Is  always  easy  after  tbi  event  to  aj  what  ould 

have  done.       He  wis  in  an  extremely  difficult  position,  and   I   think,  having 

regard  to  the  facts  of  the  time,  he  took  the  right  course      After  ail.  he 

easily   have  precipitated   a    breach   in    tin     Entente. 
"He  said  in   the   most    explicit    terms  that    he  objected   to   u  ...  t    R  1      going 
to  be  done  and  strained  to  the  utmost   his  well  known  affection  |,,r   franco 

•nil  loyalty  to  the  Allies  and  preferred  to  wait,  a  spectator  of  events, 
knowing  quite  well  that  such  Inaction  must  expose  him  to  criticism      Hut 

11  mis  quite  obvious  that  passivity  could  only  be  temporary,  and  had  he 
remained  in  office  he  must  have  brought   that    period  Of  paSSlvit]    to  a  close. 

Questionnaire  «  Forward  Mo 

When  I  succeeded  him  I  felt  at  once  that  the  time  had  come  to  make 
an   attempt   to   move   forward   and   to   tiring   if  possible   to  a   termination   :■ 

state  of  t bings  which  appears  to  every  one  to  hold  within  it  seed i  of  unhappy 

and  possibly  terrible  events  in  the  future.  And  so  it  was  that  we  lost 
no  time,  and  immediately  after  receiving  the  German  note  of  June  7  we 
issued  within  six  days,  on  June  13,  a  questionnaire  to  our  Alli<  s  to  elucidate 

certain  points  on  which  it  was  necessary  to  have  Information  before  we 

could  see  on  what  lines  we  Could  proceed  with  tho  greatest  hope  of  success. 

"It  was  not  till  July  3  that  wo  received  a  reply  from  Belgium  and  on 
July  6  we  received  a  reply  from  France.  Without  delay  wo  prepared  a 
note  to  our  Allies  covering  the  draft  reply  to  Germany  which  we  hoped 
might  at  any  rate  have  been  taken  on  a  basis  of  a  reply  from  tho  united 
Allies,  and  we  had  the  two  notes  ready  to  be  dispatched  by  July  20.  On 
the  evening  of  the  30th  wo  received  the  French  and  Belgian  replies,  which 
were  translated  and  circulated  to  tho  Cabinet  only  the  day  before  yesterday. 

"I  think  the  House  will  agree  that  whether  our  procedure  was  right  or 
not,  no  time  has  been  lost  by  this  (iovernment  in  the  last  two  months  in 
taking,  at  any  rate,  the  preliminary  steps  which  seemed  good  to  us  to  find 
a  way  out  of  the  impasse  into  which  we  had  drifted. 

"There  was  one  good  thing  about  the  attitude  of  passivity.  It  showed 
with  the  utmost  clearness  that  otir  desire  was  to  maintain  the  old  relation- 
ship with  our  Allies.  We  sacrificed  something  to  prove  that,  and  we  also 
allowed  time  to  elapse  to  prove  whether  our  contemtion  or  the  contention 
of  our  Allies  as  to  the  efficacy  of  the  method  of  obtaining  the  common  end 
we  both  had  in  view  was  justifiable  or  not. 

One  Bad  Conse  uence  of  Delay, 

"But  while  that  may  be  to  the  good,  there  has  been  one  bad  thing  about 
this  delay.  The  silence  of  Great  Britain  has  led  many  people  not  only 
in  the  world  at  large  but  in  Great  Britain  to  overlook  the  interests  of  our 
own  country.  We  must  remember  that  we  are  Allies,  that  our  interests 
are  no  less  and  no  more  than  those  of  France  and  Belgium,  and  that  as 
Allies  we  have  an  equal  voice  to  declare  our  views. 

"It  cannot  be  expected  among  allies,  any  more  than  among  friends,  that 
we  should  always  regard  a  thing  from  the  same  point  of  view,  and  when 
a  difference  arises  between  allies,  as  between  friends,  it  is  far  better  and  far 
more  honest  to  state  frankly  where  the  difference  arises  and  what  the  rea- 
sons are  for  it,  knowing  by  that  method  you  are  more  likely  to  come  to  an 
ultimate  agreement  than  if  you  try  to  hide  them  and  gloss  them  over.  I 
deprecate  from  the  bottom  of  my  heart  in  discussions  of  this  kind  such 
phrases  as  pro- French  or  pro-German,  but  if  we  are  to  be  pro-anything 
let  us  be  pro-British. 

"I  feel  that  at  this  point  I  ought  to  make  a  few  observations  generally 
and  broadly  regarding  the  Ruhr  and  what  it  means,  so  that  both  our  own 
people  and  our  allies  may  understand  where  the  real  difference  of  opinion 
comes. 

"We  regard  the  Ruhr  policy  as  not  well  calculated  to  achieve  the  common 
end  which  we  have  in  view.  Our  allies  regard  it  as  a  good  method  to  achieve 
that  end.  It  is  a  perfectly  honest  and  genuine  difference  of  opinion  as  to 
method,  whereas  we  both  agree  that  what  we  want  is  to  secure  payment  of 
adequate  reparations,  and  that  as  soon  as  may  be. 

"The  reason  that  I  doubt  the  wisdom,  or  am  certain  of  the  unwisdom,  of 
the  Ruhr  occupation  is  this:  In  my  view  it  postpones  by  its  very  length  the 
payment  of  reparations,  and  it  is  hitting  directly  and  cumulatively  the 
progress  of  trade  in  this  country  and  the  trade  of  the  world. 
Occupation's  Effect  on  Trade. 

"There  has  been  a  good  deal  of  nonsense,  in  my  view,  talked  upon  this 
subject  by  people  who  imperfectly  apprehend  it,  but  I  think  that  no  one 
will  controvert  the  few  statements  that  I  propose  to  make. 

"It  would  be  untrue  to  say  to-day  that  the  cause  of  unemployment  that 
we  have  in  this  country  is  due  primarily  to  the  Ruhr  occupation.  That  is 
an  exaggeration  on  our  side.  The  Ruhr  occupation  is  an  unhappy  symp- 
tom of  diseases  which  are  inherent  to-day  in  so  many  nations  of  the  world. 
The  direct  cause  of  unemployment  is  due  to  the  impoverishment  of  the 
world  w hich  has  made  it  so  difficult  for  countries  and  individuals  to  afford 
to  make  payment  for  goods  which  they  want,  or  to  find  means  of  making 
those  payments. 

"But  it  is  true  to  say  that  the  occupation  of  the  Ruhr  is  now  beginning 
to  be  felt  in  the  trade  of  the  world,  and  the  longer  it  lasts  the  more  heavily 
and  grievously  will  it  be  felt,  and  for  this  reason,  that  there  is  no  isolated 
unit  in  the  industrial  life  of  the  world;  or,  to  take  the  old  threadbare  analogy 
of  the  machine  of  trade,  the  machine  of  the  world.  You  stop  part  of  it 
from  functioning  and  the  whole  suffers.  You  have  contraction  of  trade  . 
in  the  Ruhr  going  on,  as  we  know  to-day,  and  the  result  of  this  contraction 
is  felt  on  the  wires  between  Lverpool  and  Calcutta  and  between  Liverpool 
and  Valparaiso. 

India  as  an  Examples 

"India,  supporting  one  of  tho  largest  populations  of  any  country  in  the 
world,  with  a  good  monsoon  and  every  prospect  of  enjoying  favorable 
terms  of  exportation,  finds  that  neither  with  her  jute,  her  hides,  her  seeds 
nor  her  rice  has  she  her  accustomed  markets  in  Central  Europe.  The  re- 
action of  that  is  twofold:  It  means  cessation  of  progress  and  prosperity  in 
India;  it  means  that  India  will  be  poorer  than  otherwise  she  would  be,  and 
it  means  that  Lancashire  suffers  in  the  same  way. 

"The  inability  of  Germany  now  to  take  nitrates  from  Chile  is  bringing 
Chilean  international  trade  to  a  deadlock.     And  we  find  that  as  the  situ- 
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n  gets  worse  the  difficulty  of  providing  credits  for  payment  of  Imports 
Into  Germany  Is  beginning,  or  soon  will  begin,  to  tell  on  our  own  coal  trade, 
because  at  this  moment  the  Germans  are  seeking  to  find  means  of  financing 
the  importation  into  Hamburg  of  coal.  And  similarly,  if  you  go  right 
across  the  world  to  Australia  you  will  find  the  same  thing  happening  with 
the  importation  of  Australian  wool  into  Germany. 

ire  told  by  some  superficial  observers.  'Oh.  yes.  but  it  Is  a  good 
thing  for  British  trade  '  Hut  it  Is  not  a  good  thing  for  British  trade. 
The  few  orders  here  and  there  that  we  may  be  getting  are  no  compensation 
for  the  orders  that  we  are  losing  In  international  trade. 

"And  what  (ftaa  is  going  on?  The  liquid  capital  of  Germany  is  being 
reduced  and  her  gold  and  her  Industrial  shares  are  passing  into  the  hands 
»f  f  all  of  which  will  make  it  more  difficult  to  get  reparations  when 

the  time  comes.  And.  meantime.  Belgium  has  to  watch  the  docks  at 
Antwerp  becoming  less  and  less  occupied. 

re  is  this  Undine  to?     The  circumstances  are  unprecedented  and 
there  is  no  one  who  can  fortell  what  the  result  will  be  of  the  oolla] 
surrender  which  some  of  our  friends  tell  us  is  a  necessary  preliminary  to 
the  recovery  of  reparations. 

"It  has  been  said  in  this  House  to-day  that  our  action  is  strengthening 
German  resistance.     V.  o  do  nothing  to  strengthen  German  n 

ance.  because  we  know  very  well  that  the  looser  Germany  resists  the 
more  hopeless  will  be  the  position  afterward.  We  want  a  settlement. 
But  what  is  going  to  happen  if  and  when  the  collapse  of  Germany  comes — 
a  collapse  the  nature  cf  which  no  one  can  hm 

-.now  one  thing,  that  whatever  it  means  it  will  mean  less  reparations. 
We  know  another  thing,  that  it  will  mean  a  longer  time  before  Germany's 
financial  system  can  be  restored,  and  1  fear  very  much  another  thing,  that 
if  it  be  collapse  or  surrender  that  is  caused  by  a  feeling  that  anything  is 
better  than  a  continuance  of  what  is  going  on.  then  what  will  happen  will 
he  that  Germany  will  sign  anything  and  she  will  default  again,  and  we  must 
look  forward  to  an  endless  chain  of  events  similar  to  those  of  the  last  few 
years.  It  is  from  feeling  that  so  strongly  that  the  Government  are  using 
every  endeavor  to  secure,  and  have  not  yet  given  up  the  hope  of  securing, 
such  unity  among  the  Allies  as  may  lead  to  a  quick  and  final  settlement. 

'Then  followed  the  portion  of  Premier  Baldwin's  remarks  already  quoted 
above] 

"There  is  only  one  thing  I  want  to  say.  I  am  sure  the  House  will 
understand  that  at  this  moment,  when  the  Government  have  to  take 
into  consideration  their  reply  to  the  last  notes  they  have  only  just  re- 
cwived.  it  would  be  quite  impossible  for  me  to  attempt  to  canvass  the 
various  lines  upon  which  it  miaht  bo  possible  for  us  to  answer. 

"I  will  only  say  this,  and  I  ask  the  House  to  believe  me.  that  I  realize 
to  the  full  that  the  Government  of  the  day  in  dealing  with  these  matters 
is  not  merely  a  Government  of  one  party,  but  that  the  Government  for 
the  time  being  is  speaking  in  the  name  of  the  whole  nation  and  that  we 
shall  not  leave  a  stone  unturned  to  do  what  we  have  tried  to  do  in  our 
first  note,  and  that  is  to  keep  together  the  whole  Allied  forces,  to  escure 
from  Germany  what  is  due  to  us  in  justice  and  to  secure  that  settlement 
fully  and  finally  the  earliest  day  possible. 

"That  will  be  our  endeavor,  and  I  may  add  that  should  at  any  time 
there  arise  any  crisis  in  our  relations — which  indeed  I  pray  God  may 
not  arise — I  should  not  hesitate  to  call  Parliament  together  at  whatever 
time  that  may  be. 

At   .">  o'clock  the  Commons  adjourned  and  will  not  meet  till  Not.   13, 
unless  a  crisis  should  develop  requiring  a  special  session. 
Curzon  Answers  Critics  in  Lords. 
Meanwhile,  in  the  Upper  House.  Lord  Curzon  had  announced  that  he 
had  just   been   informed   that    Italy's  reply  to  the  British  proposal  had 
been  received  at  the  Foreign  Office. 

Lord  Birkenhead  had  assumed  that  because  the  replies  of  France  and 
Belgium  were  not  encouraging,  therefore  British  policy  had  failed.  Ho 
(Lord  Curzon)  did  not  draw  that  conclusion  for  one  moment.  He  could 
not  say  what  would  happen  in  the  next  two  or  three  months,  but  he  con- 
tended there  was  not  a  shadow  of  foundation  for  the  suggestion  that  Great 
Britain  had  done  anything  that  was  provocative  or  exasperating  to  France. 
Lord  Birkenhead  had  also  suggested  British  retirement  from  the  Repara- 
tion Commission  and  withdrawal  of  the  British  Army  of  Occupation  in 
Germany.  Twelve  months'  notice  would  be  reqi  Ired  in  regard  to  the 
first  point,  and  in  regard  to  the  second  he  (Lord  Curzon)could  show  that 
the  presence  of  the  British  forces  on  the  Rhine  had  had  a  most  quieting 
and  steadying  effect  on  the  situation,  and  that  their  presence  there  had 
been  warmly  welcomed  and  appreciated  by  all  parties  concerned. 

He  believed  that  an  announcement  of  the  withdrawal  of  the  British 
troops  would  be  received  not  only  with  regret,  but  almost  with  dismay. 

The  text  (if  the  French  reply  la  indicated  in  another  item 
In  this  issue  of  our  paper. 


Reply  of  French  Government  to  British  Draft  of  Note 
on  German  Reparations-Seeks  Further  Assur- 
ances from   Germany. 

On  Thursday  of  this  week  (August  2>  the  text  of  the 
French  reply  t<>  the  British  note  on  German  reparations  was 
made  public,  publicity  being  given  to  the  French  communica- 
tion Coincident  with  ■  statement  in  the  British  House  of 
Commons  by  Prime  Minister  Stanley  Baldwin  rehearsing  the 
proceedings  on  the  part  of  Great  Britain  toward  an  adjust- 
ment of  the  reparations  question  since  the  last  communica- 
tion addressed  to  the  Allies  by  the  German  Government  on 
June  7.  The  German  proposahi  of  June  7  were  given  In  our 
issue  of  June  :».  page  2080.  The  willingness  of  Great  Britain 
to  assume  the  responsibility  of  preparing  the  draft  of  a  re- 
ply In  view  of  the  understanding  that  the  French  and  Bel- 
gian Governments  were  sot  disposed  to  take  the  initiative  In 
suggesting  a  reply  was  Indicated  on  July  12  by  Prime  Minis- 
ter Baldwin,  whose  statement  In  the  matter  was  given  In 
these  columns  July  14,  page  l  »7.  The  draft  of  the  note 
drawn  up  by  Great  Britain  was  delivered  to  the  Allied  Am- 
bassadors OS  July  :_'(>:  the  first  definite  indication  of  its  con- 
tent given  in  Premier  Baldwin'!  statement  in  the  House 
of  Commons  this  irees  (we  are  publishing  th  menl  In 
another  item  in  this  Issue).  As  to  the  replies  thereto  the 
Prime  Minister  Indicates  that  the  British  Government   does 


not  "find  in  them  material  for  sending  an  Allied  answer  to 
the  German  note."  .  .  .  "nor  do  these  notes  appear  to  hold 
out  any  definite  prospect  either  of  an  early  alteration  of  the 
situation  in  the  Ruhr,  or  of  the  commencement  of  discussion 
about  reparations."  A  resume  of  the  French  note,  as  con- 
tained in  a  copyright  cablegram  from  Paris,  August  2.  to  the 
New  York  Times"  follows : 

The  note  In  reply  to  the  British  communications  first  of  all  sets  forth 
that  the  French  Government  was  perfectly  disposed  to  discuss  at  once  with 
the  British  Government  the  German  proposals  of  June  7.  but  that  it  was 
obliged  to  emphasize  that  these  proposals  contained  no  engagement  by  Ger- 
many to  put  an  end  to  the  resistance  with  which  the  Reich  had  opposed  dur- 
ing six  months  execution  of  the  treaty  of  peace. 

The  note  replied  in  the  fullest  possible  way  to  the  diverse  quest u ins 
which  had  been  proposed  by  the  British  Government,  and  stated  that  the 
French  Government  would  be  glad  to  reply  at  any  future  times  to  questions 
which  the  British  might  wish  to  address  to  it.  But  it  recalled  that  after 
four  years  of  waiting,  of  attempts  of  all  kinds,  of  ultimatums  never  put 
into  effect,  of  conferences  proposed  by  the  British  Government  of  which 
the  conclusions  were  never  applied,  and  of  successive  moratoriums  accorded 
Germany.  France  and  Belgium  were  decided  not  to  evacuate  the  Kuhr 
except  in  the  measure  of  payment  made  by  the  German  Government . 

As  for  passive  resistance,  if  Germany  ceases  it  France  will  Immediately 
modify  the  occupation  of  the  Ruhr  in  such  manner  as  may  be  judged  com- 
patible with  the  safi  ty  of  the  troops  and  of  the  engineers,  and  with  the  con- 
servation of  this  pledge. 

The  French  Government  Is  convinced  that  if  the  British  Government 
simply  makes  known  to  the  Reich  that  it  disapproves  of  the  policy  which 
ruins  Germany  and  menaces  Europe  with  ruin,  everything  will  immediately 
be  easy  to  straighten  out. 

The  French  Government  is  In  accord  with  the  British  Government  in 
thinking  that  Germany  ought  to  re-establish  her  credit,  stabilize  her  money, 
balance  her  budget  and  encourage  production.  These  are  words  of  ad  /ice 
which  the  Allies  have  been  giving  Germany  since  1920,  but  aU  these  efforts 
have  been  vain.  The  real  rul  j  of  Germany  Is  not  the  consequences  of  occu- 
pation of  the  Ruhr,  but  is  the  work  of  the  Reich  Itself. 

I  About  Inter-AUicd  Debts. 

As  concerns  the  British  proposals  for  the  elaboration  by  the  Allies  of  a 
complete  plan  for  a  definite  general  financial  settlement,  the  French  Gov- 
ernment desires  to  know  if  the  question  of  the  inter- Allied  debts  is  included. 

AVith  regard  to  the  fixation  of  Germany's  capacity  for  payment  the 
French  Government  asks  how  the  calculation  made  to-day  by  experts. 
whoever  they  may  be,  would  be  more  exact  than  that  which  was  made  in 
1921.  and  how  the  figures  fixed  to-day  would  be  still  valid  ten  or  fifteen 
■  hence.  The  capacity  of  payment  of  the  country  is  something  essen- 
tially variable. 

Acceding  to  Article  234  of  the  treaty,  the  Commission  on  Reparations, 
after  having  fixed  the  amount  of  damages,  has  the  task  of  studying  from 
time  to  time  the  resources  and  capacity  of  Germany.  Moreover,  it  is  not 
to  be  hoped  that  any  one  can  ever  CU  the  figure  which  the  German  Govern- 
ment would  consider  just  and  realizable. 

To  fix  this  capacity  for  payment  the  British  Government  proposes  the 
opinion  of  impartial  experts,  neither  the  number  nor  the  nationality  of 
which  it  fixes.  The  French  Government  asks  it  to  say  what  would  be  in 
this  case  the  relation  of  the  experts  with  the  Commission  created  by  the 
treaty  and  what  would  be  exactly  the  nature  of  their  opinion.  How  and 
by  whom  would  the  experts  be  chosen — by  the  Governments,  by  the 
Commission  on  Reparation,  by  the  Allies,  by  the  associated  Powers  or  by 
neutrals.  The  Government  would  be  naturally  very  happy  to  see  the 
American  delegate  interest  himself  more  in  the  discussions  of  the  Commis- 
sion on  Reparation. 

The  Associated  Press  advices  from  Paris  August  2  refer- 
ring to  the  French  note  said : 

The  express  wish  for  more  accurate  participation  by  the  unofficial  Ameri- 
can delegate  on  the  Reparations  Commission  and  the  suggestion  that   if 
Great   Britain  would  make  plain  to  Germany  that  she  disapproves  <  ' 
"ruination  policy"  it  would  immediately  mend  things,  are  the  leading  fea- 
tures of  lYemier  Poincare's  reply  to  the  British  reparations  note 

The  substance  of  the  French  reply  was  given  out  this  evening  after  it 
became  known  that  the  British  Ministers  had  disclosed  the  contents  of 
the  British  note. 

The  impression  in  official  circles  from  a  hasty  reading  of  tlv  ion 

of  the  British  I'rime  Minister.  H  contained  in  (UanatChM  to  the  pres 
that  lYemier  Baldwin's  attitude  leaves  plenty  of  room  for  a  continuation 
of  the  negotiations  regarding  a  settlement  or  the  reparation-;  question  and 
an  answer  to  Germany's  latest  proposals.  It  is  emphasized  In  circles  close 
to  M.  l'oineare  tint  the  French  Premiers  reply  to  the  British  note  also 
leaves  the  door  wide  open  for  farther  discussion. 

Then'  is  ■  ri-iht.i1  fix-ling  that  the  Entente  is  in  no  immediate  danger  of 
B  rupture  because  of  the  Hri'ish  proposition,  though  M.  Poincare's  reply 
makes  mch  conditions   I  Miration  of  the  German  proposals  as  to 

render  final  agreement   witli  Mr.   Baldwin  difficult.      The  lYemier  decided 
this  afternoon  that  inasmuch  as  the  British  proposals   were  disclosed  In   the 
•    of  Commons  del-  no  longer  any  reason  for  keeping  his 

ret . 

\-   the  outset  M     l'oineare  divlarcs  he  hi  quite  rcai)  •  ier- 

man  proposes  with  the  British  ( io\  eminent .  but  recalls  that  the  German 
offer  was  silent  as  to  I  cessation  of  resistance  to  i>ceupatlon  of  the  Ruhr. 
He  reaffirms  that  the  French  (oivernment  cannot  enter  Into  any  negotia- 
tions with  fill III1IJ  until  that  resistance  and  that  France  and 
Belgium  are  ready  to  modify  the  conditions  of  their  occupation  when  that 
is  made  possible  b\  the  d  '--•ruction.  But  there 
could  1»  no  idea  of  e\  aeu.it  Ion  until  a  final  agreement  was  reached  and  p 
were  made  or  assured. 

The  resp  uisiMlitii-s  of  the  British  Government  in  the  situation  were 
rather   polnti-dly   alluded   to   in   a   paragraph   which  says  the  conviction   of 

French  Government  is  that  if  the  British  Quremiuanl  would  simply 
make  known  to  the   Retch   that   It   disapproves  of  a  policy  that  Is  ruining 

.my   anil  %  the   ruin  of  Europe,  the  whole  situation   im 

-uid  Im-  corrected. 

Rl  r.-rring  to  an  allusion  in  the  British  note  to  "a  general  and  final  financial 
settlemi  tit.''  M  l'oineare  asks  whether  It  is  to  be  understood  tti.it  the  inter- 
Alllod  il-  Mi    ire  OOnprtaed  therein. 

reraJ   declarations   recently   by    Premier   Poincare   of 
Prance   Indicated    the   practically   anchanged   attitude  of 

Prance  toward  Germany.     Speaking  on  July  22  at  the  unveil 
Ing  of  a  monument  at   ViUerfrOottret*    (France),  erected  In 
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mi i,\  oi  i lie  .soldiers  who  Cell  in  the  World  War,  the  Pre- 
mier declared,  according  i<>  the  Associated  Press: 

it'  we  commit  jthe  Imprudence  to-daj   "i  Inclosing  Germany's  capacity 
for  payment  In  a  fixed  and  permanent  frame,  she  win  quickly  evuli 
our  arbitrary  measures  ^  ill  non  come  under  the  Influence  of  tbl 
ordinary  agglomeration  of  Industrial  foroei  and,  bj  reconquering  economic 
supremacy,  will  Imposti  upon  the  world  the  scandal  of  ■  moai  retrograde 

and   Immoral   pollOJ 

Ureal   Britain,   Belgium,   Italy  ami   France,  .m.   Polncare 

added,  must    unite  closely   lo  avert    this  peril  ami   no!    he   led 

astraj  by  the  false  illusion  of  an  Impoverished  and  forever 

powerless  (ieiniany.     The  Premier's  remarks  upon  thai  0CCS 
sion    were    in    reply    to   a    speech    of    former    Prime    Minister 

Lloyd  George  of  Qreai  Britain  describing  the  prosperity  of 
France.    On  July  i">.  Premier  Polncare,  In  a  speech  at  Sen 

Jis    (France)    proclaimed     (we    QUOte    the    Associated    Press 

accounts  of  his  declarations)  the  French  Government's  un- 
alterable decision  resolutely  to  stand  for  the  complete  execu- 
tion of  the  Versailles  Peace  Treaty,  with  the  German  debl  at 
182,000,000,000  gold  marks,  as  agreed  upon  by  the  Allies  at 
the  London  conference,  and  against  any  international  finan- 
cial committee  to  replace  the  Reparations  Commission,  The 
Associated  Press  cablegrams  of  July  15  continued: 

M.  Polncare  chose  for  his  pronouncement  this  town,  which  marks  tho 
furthest  ad\  a  nee  of  the  tier  mans  anil  Where  the  t ;  en  nans  executed  hostages, 
placed  civilians  in  the  line  of  the  French  fire  and  burned  part  of  t he  town  In 
reprisal  against  alleged  civiliau  resistance 

M.  Poincare  professed  to  havo  no  hatred  and  no  spirit  for  revenge  for  the 
devastation,  the  traces  of  Which  were  visible  from  where  he  spoke.  "We 
should  like  no  longer  to  talk  of  devastation  or  to  think  of  it,"  he  declared. 
"We  should  like  to  forget — oven  to  forgive." 

France,  said  M.  Poincare.  had  been  no  better  treated  in  reparations  than 
in  the  concessions  wrung  from  her  and  the  security  denied  her 

The  peace  treaty  established  conditions  under  which  the  Reparation  Com- 
mission should  fix  the  German  debt.  "There  was  a  protenso  of  respecting 
those  conditions,"  he  added,  "but  the  debt  hardly  had  been  fixed  when  thero 
was  imposed  upon  us  in  one  of  those  Supreme  Councils  wrhere  we  always  left 
behind  us  somo  of  our  rights  a  schedule  of  payments  that  tho  Commission 
accepted  reluctantly  and  which  reduced  our  claim  in  undetermined  propor- 
tions. We  then  accepted  this  schedule  of  payments  as  an  international 
convention,  as  an  engagement  of  honor  pledged  to  us." 

A  few  months  later  this  schedule  again  was  questioned,  "as  certain  of 
our  friends  seemed  no  longer  to  have  any  other  thought  than  to  lighten  the 
German  debt,  and  as  they  themselves  were  our  creditors,  we  told  them: 
'There  are  three  kinds  of  bonds  provided  for.  Let  us  keep  our  part  of  the 
first  two.  As  for  the  third,  we  will  use  them  against  Germany  only  in  pro- 
portion as  our  creditors  ask  us  to  pay  our  debts."  Still  we  were  found  too 
exacting." 

The  Premier  said  France  was  reproached  for  not  having  sufficient  re- 
gard for  Germany,  and  for  exposing  her  to  disaster  that  would  affect  all 
other  nations. 

"And  yet,"  he  asked,  "has  not  Germany  been  so  well  looked  after  dur- 
ing three  whole  years  that  she  has  been  allowed  to  default  on  all  her  ob- 
ligations, so  that  we  had  to  pay  with  our  own  money  100,000,000,000  francs 
she  owed  us,  and  has  not  paid?  Has  she  not  been  allowed  to  rebuild  her 
commercial  fleet  and  develop  her  canals  and  railroads,  and  enrich  her  great 
industries  at  the  expense  of  her  creditors?" 

M.  Poincare  asked  if  any  one  imagined  that  Germany  would  stabilize 
the  mark  and  put  her  house  in  order,  "if  France  watched  with  arms  folded." 

"For  three  years,"  he  said,  "the  Allies  have  followed  this  mirage  and  for 
three  years  things  have  been  going  from  bad  to  worse.  If  we  were  not  in 
the  Ruhr,  Germany  would  have  continued  to  slip  into  the  abyss  she  dug, 
but  we  would  have  come  empty-handed,  while  now  we  hold  security  and  we 
are  powerful  enough  not  to  have  to  let  go." 

France,  the  Premier  asserted,  unceasingly  had  been  making  concessions. 
"Then,"  he  added,  "why  have  we  said  we  have  reached  the  end?  It  is  be- 
cause until  now  they  always  have  been  at  our  expense."  The  peace  treaty 
had  promised  reparations  and  security.  For  security  the  right  was  given 
to  France  of  temporary  occupation  on  the  Rhine  that  was  to  cease  at  the 
precise  moment  Germany  should  become  stronger." 

France  also  had  been  promised  a  guaranty  pact,  but  this  had  not  been 
fulfilled,  and  nothing  had  been  offered  to  replace  it,  for  "the  new  guaranty 
pact  proposed  by  Mr.  Lloyd  George  was  for  a  shorter  time  than  occupation 
and  without  precise  engagements.  Military  aid  was  nothing;  it  was  only 
a  dangerous  deception." 

M.  Poincare  emphasized  the  Government's  and  his  own  personal  feeling 
in  favor  of  close  relations  between  France  and  Great  Britain.  He  recalled 
that  it  was  he  who  brought  about  the  alliance  with  Great  Britain  before 
the  war  when  others  were  advocating  better  relations  between  France 
and  Germany. 

The  Premier  concluded  with  what  was  interpreted  as  a  carefully  worded 
reminder  of  France's  supreme  position  on  the  Continent  and  the  danger 
of  attacking  the  Treaty  of  Versailles.  For,  he  said,  "through  a  breach 
opened  in  the  Versailles  Treaty  other  propositions  would  pass  that  would 
re-open  the  entire  peace  settlement,  destroy  the  new  status  of  Central 
Europe,  and  menace  our  friend,  Czechoslovakia,  Rumania  and  Jugoslavia." 

Premier  Poincare's  speech  of  July  22,  as  given  in  a  copy- 
right cablegram  to  the  New  York  "Times''  from  Paris,  was 
In  part  as  follows: 

Twenty-four  hours  after  lecei-vlng  Prime  Minister  Baldwin's  prayer  to 
be  kinder  to  Germany.  Premier  Poincare,  standing  to-day  at  the  foot  of 
a  monument  to  the  war  dead  at  Villers-Cotteret,  not  far  from  where,  on 
July  18  five  years  ago,  General  Mangin  started  the  drive  which  ended 
in  Germany's  defeat,  painted  a  picture  of  Germany  hiding  behind  a  camou- 
flage of  ruin  waiting  only  until  England  had  helped  her  to  escape  her 
obligations,  to  launch  upon  the  world  an  economic  war  backed  by  the 
design  to  try  once  again  to  foist  political  domination  on  other  nations. 

He  reviewed  the  program  of  methodical  economic  destruction  in  France 
dictated  by  the  German  business  barons  to  the  German  General  Staff, 
and  said  those  same  men  had  the  same  purposes  to-day.  They  had  only- 
been  forced  for  the  time  being  to  change  their  weapons.  Let  the  Allies 
to-day  fall  into  the  German  trap  of  estimating  her  capacity  for  payment 
at  a  time  when  purposely  she  had  arrived  at  a  point  where  she  could  pay 
nothing,  and  they  would  see  Germany  quickly  escape  from  their  hold  and 
launch  again  on  the  path  of  conquest. 


Uopt  i  /  rano  i    iUU     WiU  >i<i<i 

'I'll., i  was  whal  i  i  ui. ,  i  n    he i  kid, and  thai  feeling  would  ib  >i"  i  i 

He  hoped  Pri e     allies  would  bead  and  nol  i""  late  bavi   I  • 

regret  nol  taking  her  adi  Ice 

Since  in.  aoceaalorj  to  power  Premier  Polncare  ha  ■  made  no  ipeech  which 
so  well  reveali  bis  attitude  toward  German)  Bight  or  wrong  no  one 
doubts  iiis  sincerity,  for  he  aald  to  daj  In  public  whal  be  ha  oft<  n  ild 
in  private 

in  a  replj  to  Mr    Lloyd  <  •■  atenl  attack  on  1 1  knee  In  which  the 

n  Prime  Vflnlater  eald  thai  while  crying  ruin  Prance  waa  rebuilding  her 
Industrial  machine  In  better  ahape  than  ever,  the  i ■>■  m  b  Pri  mlei  ild  the 
British  would  <io  better  to  worry  about  the  future  tradi  competition  "t 
Germany,  who  was  awaiting  only  to  shake  off  bar  obligations  with  Bngll  ii 
help  in  engage  In  a  commercial  war  wltb  Great  Brit 

He  reviewed  the  non  famous  German  t  leneral  Staff  report  o  latlc 

destruction  In  Prance,  quoting  the  German  leaders  to  the  effect  that  It 
purpose  waa  in  cripple  Prance  In  her  recover)  after  the  war 

in  speaking  of  <  leneral  Mangin 's  attach  on  July  i  I  1918  the  Premier  made 
no  mention  of  the  American  troops,  although  the  bead  >>r  Wangle  s  wedge 
on  thai  notable  morning  «as  made  up  of  the  Ptrst  and  Second  American 
Divisions  with  a  Moroccan  <ii\isinn  in  between, 

Reviewing  I  boee  i  Drilling  days  five  yean  ago  when  the  tide  of  the  \\  orid 
War  changed  not  many  miles  from  where  be  spoke,  the  Premier  turned  '•' 
the  subject  of  the  Germans'  destruction  wanton!)  of  Prencfa  Industrial 
machinery. 

l.iniiti  George' i  Wicked  Comparisons. 

"This  is  the  moment  chosen  by  an  eminent  Statesman  and  former  Prime 

Minister  of  an  allied  nation  to  establish  between  Prance  and  Germany  tie- 
most  wicked  comparison  and  to  declare  amusing  that  we  could  restore  our 

devastated  regions  and  at  the  same  time  omplaiu  of  the  large  expenditures 

Berlin  is  making  in  Germany. 

what  does  Lloyd  1  leorge  mean?     While  t  Germany  rebuilds  her  merchant 

marine,  develops  her  railroads  and  builds  new  canals,  is  she  repairing  war 

damage?  is  she  only  making  Improvements?  And  are  not  these  improve- 
ments made  at  the  expense  of  her  creditors? 

"All  that  may  be  amusing  for  :\ir.  Lloyd  George.  For  Prance  it  is  sad, 
and  it  is  intolerable. 

"As  for  blaming  us  for  not  having  always  rebuilt  our  destroyed  industries 
on  the  old  model,  that  would  be  to  add  to  our  ruin  the  interdiction  to  make 
any  progress.  It  was  just  that  paralysis  that  Germany  sought  to  inflict 
on  us  when  she  prepared  her  program  of  devastation.  She  confiscated  raw 
materials  and  manufactured  goods.  She  stole  in  our  invadetl  prove 
leather,  wood,  rubber,  chemical  products,  iron,  metals,  furnaces,  machines 
and  pieces  of  machines,  and  site  added  joyously:  These  war  damages  will 
have  a  durable  effect.  They  will  not  only  cripple  enterprise,  but  put  the 
future  life  of  these  enterprises  in  doubt.  All  furnaces  and  steel  mills  are 
put  behind  for  years.  The  damages  to  the  French  steel  industry  is  so  severe 
that  the  consequences  can  with  difficulty  be  overcome.' 

"And  to  quote  another  German  report: 

"  'War  damage  to  woolen  and  cloth  mills  is  very  important.  Germany 
will  be  able  to  regain  full  capacity  in  woolen  cloth  at  least  two  or  three  years 
before  the  French.' 

"And  her  own  German  document  adds: 

"  'However,  it  is  to  be  feared  that  England  will  get  the  lion's  share." 

After  giving  other  examples  of  German  boasting  of  what  they  had  done 
in  France,  M.  Poincare  continued: 

"It  was  the  same  thing  for  the  leather  industry,  alcohol,  wool,  soap, 
glass,  paper,  coal,  iron  and  phosphates.  The  Germans  not  only  calculated 
upon  benefiting  from  the  wanton  destruction  they  did.  but  on  the  time  it 
would  take  us  to  recover. 

"Mr.  Lloyd  George  had  these  pages  before  him  when  in  1919  he  helped 
to  write  the  peace  treaty.  Can  he  possibly  have  forgotten  them?  What- 
ever may  be  the  vitality  of  France,  her  recovery  is  delayed  thanks  to  Ger- 
many. She  threatens  the  economic  life  of  no  nation,  and  our  friends 
would  be  better  inspired  to  worry  about  things  not  so  distant.  If  they  had 
gone  with  us  into  the  Ruhr  they  would  understand  better  where  their  danger 
lies.  They  would  have  found  in  the  great  German  industrial  organization 
serious  reasons  for  thought.  For  there,  not  only  are  there  vast  cartels 
of  immense  patronal  syndicates  and  great  horizontal  organizations  group- 
ing the  manufacture  of  similar  products,  but  there  are  great  instruments 
of  industrial  concentration,  great  vertical  organizations  which  group  ex- 
ploitation from  the  raw  materials  to  the  finished  products. 

Tighten  Grip  on  Government. 

"These  great  groups  possess  the  national  fortune  of  Germany.  Day  by 
day  they  tighten  their  control  on  the  Government.  They  envelop  it,  they 
surround  it,  they  annihilate  it.  They  command  the  press  of  Germany 
and  they  command  the  Government.  They  impose  on  the  German  re- 
public a  new  caste  as  hateful  as  the  Junkers  and  just  as  opoosed  to  the 
liberties  of  the  people. 

"Is  it  this  regime  of  social  and  economic  oppression,  the  natural  accom- 
plice of  the  militarists,  which  the  conquerors  of  1918  Will  install  definitely 
in  the  centre  of  Europe?  What  would  be  more  incompatible  with  the  an- 
cient traditions  of  England  and  France  ?  Let  us  to-day  commit  the  blunder 
of  deciding  finally  on  the  capacity  for  payment  of  Germany  and  she  would 
soon  escape  us.  She  would  quickly  assume  by  means  of  ther  great  organi- 
zations proportions  we  would  not  foresee  to-day.  And  Germany  in  re- 
conquering her  economic  primacy  would  impose  on  the  world  the  scandal 
of  the  most  retrograde  and  immoral  political  domination. 

"To  meet  this  peril  England,  Belgium.  Italy  and  France  must  unite  more 
closely  than  ever  in  a  oemmon  effort.  They  must  face  realities  and  not  be 
fooled  by  the  deceiving  picture  of  Germany  poor  and  forever  powerless, 
and  see  the  truth  despito  camouflages. 

"Is  it  too  difficult  to  furnish  the  allied  Governments  with  the  elements 
of  instructive  comparison  and  motives  for  a  fair  decision?  Would  it  not 
suffice  for  them  to  make  a  trip  through  the  Aisne  and  then  through  the 
Ruhr?  They  would  learn  something.  Let  us  hope  none  of  our  friends 
will  refuse  this  little  inquiry  which  calls  for  neither  financial  experts  nor 
international  bankers. 

"Let  us  hope  that  under  the  pretext  of  sparing  an  unfortunate  debtor 
they  will  not  encourage  fraud  and  injustice:  that  they  will  not  repudiate 
the  glorious  memory  of  trie  victorious  gained  in  common  in  this  devastated 
country;  that  they  will  not  prepare  the  way  for  future  arrogant  triumphs 
of  a  foreign  plutocracy.  Let  us  hope  their  eyes  now  closed  will  open  be- 
fore the  evidence  and  that  no  one  on  earth  in  the  days  to  come  will  have 
to  regret  having  disdained  in  these  decisive  hours  the  warnings  given  by 
France." 

The  Paris  Government  press  to-day  is  unanimous  in  declaring  France 
cannot  accept  the  British  project  to  make  advance  promises  to  Germany 
in  return  for  her  cessation  of  passive  resistance  in  the  Ruhr.  Paris  makes 
this  question  the  basic  issue  involved  in  the  London  draft  note  and  it  is  re- 
iterated here  that  M.  Poincare  will  enter  no  negotiations  with  Germany 
either  directly  or  through  the  intermediary  of  England  before  Berlin  has 
surrendered  in  the  Ruhr. 
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The  French  Cabinet  on  July  L'4  unanimously  approved  Pre- 
mier Poineare's  draft  of  reply  to  Great  Britain,  as  to  which 
we  quote  the  following  copyright  cablegram  of  July  24  to  the 
\ '•■«•  York  "Times"  from  Pari-: 

Premier  Poincare  submitted  to  the  Cabinet  to-day.  which  approved 
it.  the  draft  of  an  answer  to  I*rime  Minister  Baldwin's  proposal  for  a 
joint  Allied  reply  to  Germany's  latest  note  on  reparations  It  i-.  stated 
here  that  Paris  has  assurance  that  Brussels  will  either  join  in  the  French 
reply  or  make  a  separate  reply  in  the  same  tenor.  The  Franco- Belgian 
anwi-r  will  probably  reach  I>ondon  by  the  end  of  the  week.  Mr.  Baldwin 
having  requested  that  the  French  Government  make  known  its  opinion 
before  the  adjournment  of  Parliament  on  Aug.  4. 

official  secrecy  continues  to  be  thrown  about  the  French  answer,  but 
there  is  excellent  reason  to  believe  th:;t  M.  Poincare  will  propose  that  the 
Allied  reply  to  Germany  take  the  form  of  a  simple  statement  that  repara- 
tions negotiations  cannot  be  begun  until  Berlin  rescinds  its  resistance 
orders. 

It  is  understood  that  this  reply  will  not  take  up  the  proposals  contained 
in  Mr.  Baldwin's  separate  memorandum  to  France,  going  deeply  Into 
the  reparations  issue,  but  will  confine  itself  to  suggesting  a  change  in  the 
Allied  response  to  Germany  proposed  by  Mr.  Baldwin. 

Proposal  as  Construed  by  French. 

His  draft  said  in  effect  that  it  would  be  desirable  for  Germany  to  cease 
passive  resistance  if  she  wished  the  Allies  to  consider  the  proposals  made 
in  her  note  for  the  evaluation  of  her  capacity  for  payment  and  for  a  change 
in  the  character  of  the  Ruhr  occupation.  M.  Poincare  is  said  to  construe 
this  as  proposing  that  France  In  a  measure  go  back  on  her  program  of 
Insisting  on  the  cessation  of  resistance  before  negotiating,  in  that  France 
would  make  advance  promises  to  obtain  an  end  of  resistance. 

Regardless  of  the  assurance  he  may  give  the  British  Premier.  M.  Poin- 
care will,  it  is  understood,  insist  that  the  proper  answer  for  the  Allies  to 
make  will  be  to  advise  Germany  to  accept  the  French  terms  concerning 
resistance  and  without  making  any  promises  to  Germany.  That  being 
done,  the  French  will  await  the  next  move  from  England.  It  is  said 
here  that  M.  Poincare  favors  not  mentioning  in  the  reply  to  Germany  any 
project  of  evaluation  of  her  capacity  for  payment . 

It  is  thought  possible  that  if  Germany,  with  or  without  the  advice  of 
England,  ceases  resistance  in  the  Ruhr,  M.  Poincare.  may  show  himself 
more  reasonable  than  his  present  attitude  indicates .  but  all  the  evidence 
that  can  be  gathered  here  now  is  to  the  effect  that  he  will  stand  pat  on 
his  proposition  that  the  Germans  must  first  of  all  admit  defeat  in  their 
Ruhr  battle. 


Offering     of     Bonds     of     Northwest     Joint     Stock 

Land  Bank  of  Portland,  Oregon. 
G.  EL  Miller  &  Co.  of  Portland.  San  Francisco.  Chicago, 
etc.,  have  offered  during  the  past  few  weeks  $1,000,000  •""• 
Farm  Loan  bonds  of  the  Northwest  Joint  Stock  Land  Bank 
of  Portland.  Ore.  (formerly  the  Portland  Joint  Stock  Land 
Bank).  The  bonds  were  offered  at  102  and  accrued  interest 
to  yield  4.73Tr  to  the  optional  date  and  5Tr  thereafter.  They 
are  dated  Nov.  1  1022.  are  due  Nov.  1  1052  and  are  redeem- 
able at  par  and  interest  on  any  interest  date  or  after  ten 
years  from  the  date  of  issue.  Interest  is  payable  semi-an- 
nually May  1  and  November  1  and  principal  and  in- 
terest   are    payable    in    New    York,    Chicago,    or    at    the 

hwest  Joint  Stock  Land  Bank.  Portland,  Oregon. 
The  bonds  are  in  coupon  form,  fully  registerable  and 
interchangeable  in  denomination  of  $1,000.  They  are  1 
investment  for  all  fiduciary  and  trust  funds  under  the  juris- 
diction of  the  Federal  Government  and  acceptable  at  par  as 
irity  for  Postal  Barings  and  other  deposits  of  Govern- 
ment funds.  The  Northwest  Joint  Stock  Land  Bank  was 
chartered  by  the  Federal  Farm  Loan  Board  on  Oct.  13  1922. 
It  has  a  paid  in  capital  of  $250,000;  its  operations  are  con- 
fined to  th  S  -  "f  Oregon  and  AYashington.  George  C. 
Jewett.  formerly  Secretary  of  the  Federal  Land  Bank  of 
-      kane.  and  now  Manager  of  the  American  Wheal   Grow- 

Awxiation.  is  President  of    he  Northwest  Joint  Stock 

1  Bank. 


June  30  Statement  of  Lincoln  Joint  Stock 
Land    Bank. 
A  comparative  statement  of  condition  of  the  Lincoln  Joint 
Stock  Land   Bank  of  Lincoln.  Neb.,  at  the  dose  of  business 
June  30  1922  and  Jane  •".'»  1928  has  been  [sailed  to  the  stock- 
holders by  President   YV.   ]"..   Berkley.     The  amount   of  farm 
loan  bonds  Issued  at  the  latest  date  is  shown  as  $26  ^. 1.000. 
Ompared  With  $20310,000  B  year  ago,  and  the  amount  of 
mortgage  loans  is  given         p28.188.400  on  June  80  II 
against  $18472,100  the  same  date  in  1922.    The  total  ass 
are  now  $81328,474,  whereas  on  Jim.  2  the  as 

gxegated  $28^116,756.    The  following  is  the  statement: 

00MPAJUTTVE  BTATElfBNT  OF  Tin:  LINCOLN  Joint   stock   land 
mwk  OF  i.i'  m:b. 

Atsctt. 

June  30  1922.  Junr  30  1923. 

lis 

Farm  loan  bonds  on  hand   (co%t) (16  1.7 

treasury  ccrtifs..       S.fi- 

nti    receivable    

Deposit*  with   banks   629,528  62 

t   on  loan*  and  securities 

and    fixtures    

-    assets    88,059  76 

928,116,765  66       $81,328,478  78 


Liabilities. 

Ck  paid  in $1,361,200  00 

Reserve   from   earnings   .'7.200  00 

Undivided*  profits    8,68103 

Farm  loan  bonds  issued 20,310,000  00 

Payments  on  principal  of  loans 290,482  96 

i-e  payments  on  principal  k  interest  2  7.193  54 

Reserve  for  unpaid  bond  coupons -."i2  50 

Accrued  interest  on  farm  loan  bonds 169,658  32 

Accounts  payable  (due  on  incomplete  lis.  424,487  31 

Bills    payable    446,000  00 


$2,083,700  00 

138,700  00 

71,135  41 

26,885,000  00 

449,413  92 

49.S63  99 

ISC  00 

"71  66 

39,487  12 

1,368,966  68 


$23,116,755  66       $31,323,473  7S 

President  Barkley  in  his  letter  to  the  stockholders  under 
date  of  July  12  say- 

When  all  is  said  and  done  it  is  to  this  great  grain  and  live  stock  region  of 
the  Central  West  that  men  look  for  all  that  is  most  stable  in  American  in- 

-    y  and  American  agriculture.     The  pulse  of  the  nation  beats  in  this  area. 
Nowhere  on  earth  is  there  a  duplicate  for  this  territory  of  which  Iowa  and 
are  a  component  part. 

The  rural  population  of  these  two  States  is  nearly  2,500,000.     It  includes 
338,000  actual  operators  of  farms,  who  make  up  one  of  the  greatest  surplus 
producing  groups  in  the  world.     It  is  a  fact  worth  spending  a  thought  on 
that  these  farmers  are  the  world's  heaviest  producers  per  man.     In  Iowa  E 
of  these  men  and  in  Nebraska  80%  are  native  born — a  fact  worth  attention. 

The  last  offering  of  bonds  of  the  Lincoln  Joint  Stock  Land 
Bank  was  noted  in  our  issue  of  May  5  1923.  page  1954. 


Offering    of    Five    Thousand    Shares    of    Stock    of 
Chicago  Joint   Stock   Land    Bank. 

It.  V.  DeVoe  A  <■>..  Inc.,  and  Russell,  Miller  &  Carey  of- 
fered last  week  5,000  shares  of  stock  of  the  Chicago  Joint 
Stock  Land  Bank  at  $150  a  share  and  accrued  dividend. 
yielding  6j67%.  The  shares  are  exempt  from  the  Federal 
income  tax  and  are  not  subject  to  State  or  local  taxes  while 
in  the  hands  of  the  individual  investor,  as  such  taxes  are 
paid  by  the  bank.  The  par  value  is  $100.  From  Jan.  1  1919 
dividends  paid  were  at  the  rate  of  S'/e  per  annum  until  Jan. 
1  1922.  when  dividend  rate  was  increased  to  9%  and  again 
increased  on  Jan.  1  1923  to  the  present  rate  of  lfJTf.  The 
bank  operates  in  Illinois  and  Iowa.  The  following  is  the 
condensed  statement  of  condition  of  the  Chicago  Joint  Stock 
Land  Bank  at  the  close  of  business  June  30  1923 : 

Assets. 
Loans  secured  by  first  mortgages  on   farm  lands,   total  ap- 
praised  valuations   exceeding   $129,000,000 $51,609,275  00 

Accrued  interest  on  loans 904,362  05 

T.   s.  Govt,  and  farm  loans  bonds  at  cost $1,479,317  33 

;bject  repurchase  agreement ,300  00 

17  33 

Accrued  interest,  Government  and  farm  loan  bonds 12,443  12 

Accounts  receivable 29,284  87 

Furniture  and  fixtures 1.'. 413  36 

Cash  on  deposit  in  banks 720,479  83 

$54,020.: 
Liabilities. 

Capital    53.250,000  00 

Reserves  and  undivided  profits 

Amortization    payments    943,466  12 

Advance  and  unearned  interest W  64 

Due   borrowers    '°  80 

Coupons  due,  not  presented 15  00 

Accrued  interest,  farm  loan  bonds 

Farm  loan  bonds  outstanding 48,500,000  00 

This  week's  circular  announcing  the  offering  of  Btod 

B1  irting  July  25   1917  with  a   paid-in  capital  of  $250,000,  this  was  in- 
1   to   ?37*5,000  on   Jan.    1    1919.   further   to   $7"  |     May    7    1919. 

With  practically  no  exceptions  this  increase  was  taken  by  the  original  sub- 
scril>ers  to  the  capital  stock.  Since  that  time  the  stock  was  offered  to  coun- 
try bankers  located  throughout  Illinois  and  Iowa.  The  bank  now  has  $3,250,- 
000  of  paid  up  capital  and  a  large  part  of  the  capital  is  owned  by  the 
original  incorporators  and  approximately  one  hundred  bankers  in  the  rural 
districts  of  Illinois  and  Ii 


Federal  Trade  Commission  on  Grain  Speculation,  &c. — 
Recommends  Publicity  by  Chicago  Board  of  Trade 

of  Daily  Volume  of  Futures  Operations. 
The  second  volume  of  the  report  Of  the  Federal  Trade  Com- 
mission on  the  Methods  and  Operations  of  Grain  Exporters, 
made  public  July  30.  deals  with  singulation,  competition 
and  prices,  and  recommends  that  the  Chicago  Board  of 
Trade  be  required  tO  make  public  each  day  the  total  volume 
of  futures  operations  of  each  grain  for  the  preceding  day, 
and  also  the  total  volume  of  open  trades  in  each  option  of 
i  grain  in  existence  at  the  close  of  the  preceding  day. 
The  Commission  a!-  that  all  brokers  and  com- 

mission men.  or  officers  or  lai  .holders  of  compan 

doing  ;i  brokerage  or  commission  business  in  futures  for  cus- 
tomers be  prohibited  from  speculating  In  grain  futures  for 
their  own  SOCOUUl  in  order  to  prevent  abuses  and  risks  aris- 
ing from  the  same  party  acting  as  agent  and  as  principal  in 
trading  on  the  Exchange.  In  thai  part  of  Its  report  bearing 
on  speculation  tin*  Commission  reaches  the  conclusion  that 
while  Speculation  frequently  caused  injurious  aberrations  in 


An;.  1  L923.] 


TIIK    CIIKOXN'LK 


503 


wheal  prices,  the  extensive  decline  In  prices  of  the  contract 
grade  of  wheal  .n  Chicago  from  an  verage  of  about  $2 
bushel  mi  July  it  i!>_'n  to  a  fraction  over  .^i  a  bushel  <»ii  Bept. 
i  i  iwl'l'  was  due  inaiiiiv  to  other  factors,  Including  supply 
:iihI  demand  rather  than  t<>  speculation  or  manipulation,  The 
advance  of  about  <>o  cents  a  bushel  In  May  i;»-i  wheat  fa 

Mires,   Siiys  |ht>   report,  was  due   lo  a   so  called   "natural  COr 

uer,"  caused  largelj  bj  a  \<\\  JTork  exporter  Bt  adlng  for 
delivery  <>>i  uis  future  bedging  contracts  of  about  $2,000,000 
bushels,  whicii  was  more  than  could  be  delivered  in  Chicago 
before  the  end  of  the  month.  The  large  Increase  of  about 
10c.  per  bushel  in  May  1022  wheat  futures  during  January 
and  February  of  that  year,  resulted,  according  i<>  the  ("can 
mission,  chiefly  from  a  wave  of  speculative  buying.  The 
Commission  stales  thai  "speculation  in  com  futures  seems 

not  to  have  had  such  an  extensive  Influence  on  corn  prices  as 
Speculation  in  wheat  futures  had  on  wheat  prices.     The  only 

striking  case  of  any  undue  Influence  of  futures  trading  on 

corn  prices  as  speculation  appears  in  the  September  1020 
option,   when  t  he  prices  increased   from  .fl  --  per  bushel   on 

s.pi.   2.">  to  $1  28  on   Sept.  30,  as  the  result   of  a   large 

long  interest.  Then  on  October  1.  after  this  long  interest  had 
been  closed  lit,  cash  Corn  at  Chicago  fell  ab  ut  25  cents  per 
bushel  as  compared  with  September  30.  We  ?,rive  herewith 
the  Commission's  announcement  of  .Inly  .'!<>  regarding  its 
present  report  : 

Thf  Federal  frade  Commission  to-daj  made  public  Volume  n  <>;  it- 
on  the  Bfethoda  and  operations  of  Grain  exporters,  made  pursuant  to  a  Sen- 
ate Resolution  introduced  by  senator  I. add. 

This  volume  deals  with  speculation,  competition  and  prices.  The  first 
volume  of  this  report,  published  in  May  1922,  discussed  the  profits  and  in- 
ter-relations of  grain  exporters.  These  two  volumes  complete  the  Commis- 
sion's inquiry  in  response  to  the  Senate  resolution. 

The  Commission  makes  the  following  recommendations: 

1 .  That  the  Chicago  Board  of  Trade  lie  required  to  make  public  each  day 
the  total  volume  of  futures  operations  in  each  option  of  each  grain  for  the 
preceding  day.  and  also  the  total  volume  of  open  trades  in  each  option  of 
each  grain  in  existence  at  the  close  of  the  preceding  day,  so  that  the  genera] 
public  may  have  Information  as  to  the  basis  for  the  widely  quoted  prices  of 
Chicago  futures. 

2.  That  all  brokers,  and  all  commission  men.  or  officers,  or  large  stock- 
holders of  companies  doing  a  brokerage  or  commission  business  in  futures 
for  customers,  bo  prohibited  from  speculating  in  grain  futures  for  their  own 
account,  in  order  to  prevent  abuses  and  risks  arising  from  the  same  party 
acting  at  the  same  time  as  agent  and  as  principal  in  trading  on  the  excha 

3.  That  the  car  delivery  rule  and  the  settlement  rule  for  defaulted  future  i 
contracts  on  the  Chicago  Board  of  Trade  should  be  interpreted  and  applied 
by  an  impartial  person  or  tribunal,  because  these  rules  involve  complex 
questions  of  fact,  requiring  unprejudiced  judgment,  and  because  the  present 
practice  involves  the  discretion  of  the  board  of  directors  and  the  nresidanl . 
who  may  be  called  upon  to  decide  questions  affecting  their  respective 
interests  or  those  of  their  customers. 

4.  That  the  Chicago  Board  of  Trade  bs  required  to  permit  the  delivery 
of  grain  on  futures  cont  acts  at  other  important  markets  than  Cilicago, 
under  proper  safeguards  and  equitable  terms,  wnenever  necessary  in  o.der 
to  prevent  a  squeeze  or  corns;  in  the  Chicago  market. 

5.  Finally  the  Commission  reiterates,  in  substance,  a  recommendation 
made  in  a  previous  report,  namely,  that  the  railroads  might  be  encouraged 
to  t'urnlstt  or  the  Suite  or  Federal  Government  might  assume  the  duty  of 
furnishing,  adequate  storage  elevator  capacity  at  convenient  market  points, 
especially  at  Chicago,  free  from  control  or  operation  by  any  grain  dealer, 
broker  or  commission  house,  in  o-der  to  remove  the  artificial  conditions 
frequently  occurring  there  and  with  such  storage  charges  and  other  condi- 
tions that  the  grain  fa-mar  or  merchant  would  be  able  to  store  grain  in 
competition  with  elevator  merchandisers,  while,  by  means  of  negotiable 
warehouse  receipts  obtained  for  such  grain,  the  farmer  would  be  aided  in 
borrowing  money  to  finance  his  crop,  until  he  was  willing  to  sell. 

The  full  report,  contains  a  large  number  of  quotations  from  letters  written 
by  grain  merchants  and  from  statements  made  by  them  at  public  hearings, 
giving  their  opinions  of  the  effect  which  speculation  on  the  Chicago  Board 
of  Trade  had  upon  grain  prices  during  the  period  of  rapidly  declining  prices 
which  began  in  1920,  and  contains  a  detailed  analysis  of  the  speculative 
transactions  of  a  representative  group  of  large  speculators  and  grain  mer- 
chants. It  gives  detailed  evidence  of  the  efforts  of  certain  large  export 
grain  merchants  in  the  Kansas  City  territory  and  in  the  Pacific  Northwest 
to  agree  upon  the  prices  bid  for  wheat,  and  calls  attention  to  t lie  present 
unsatisfactory  method  of  grading  grain  which  has  given  rise  to  complaints 
on  the  part  of  foreign  buyers  in  which  it  has  been  alleged  that  certain  ship- 
ments of  wheat  were  "littered  with  foreign  substances,"  injured  by  "the  in- 
vasion of  weevils  and  worms,"  and  contained  an  excessive  mixture  of  rye 
which  "equaled  26%"  of  a  portion  of  one  cargo. 

Complaints  received  from  England  in  which  it  was  alleged  that  wheat 
grown  in  the  United  States  was  mixed  with  Canadian  wheat  shipped  in  bond 
through  this  country  and  exported  on  Canadian  certificates  of  inspection 
w'ere  carefully  inquired  into,  but  no  evidence  was  found  that  there  was  any 
deliberate  admixture  of  Canadian  and  American  wheat,  but  owing  to  the 
public  criticism  evoked  by  these  complaints,  which  were  apparently  inspired 
by  persons  interested  in  diverting  the  export  of  Canadian  grain  from  Amer- 
ican to  Canadian  ports,  the  Commission  suggested  the  advisability  of  closer 
Federal  supervision  of  Canadian  grain  exported  in  bond  in  order  to  forestall 
future  complaints  and  thus  to  promote  American  export  trade  and  to  safe- 
guard its  reputation. 

A  summary  of  the  report  follows : 

Speculation. 

The  resolution  made  particular  inquiry  as  to  market  manipulations, 
which  are  most  apt  to  develop,  of  course,  in  the  speculation  on  the  large 
futures  markets.  The  Chicago  Board  of  Trade  is  by  far  the  most  important 
grain  futures  market  in  the  United  States,  with  over  85  <7  of  the  futures 
trading  during  the  five-year  period  1914-1918.  Speculation  is  chiefly 
in  wheat  and  corn.  Futures  trading  in  wheat  was  restored  on  July  15  1920, 
after  being  in  abeyance  from  Aug.  25  1917. 

In  order  to  ascertain  what  effect  the  operations  of  large  speculators  and 
cash  grain  dealers  who  hedged  their  mercantile  transactions  had  on  the 
prices  of  wheat,  the  Commission  secured  the  daily  trades  in  wheat  futures 
on  the  Chicago  Board  of  Trade  of  twelve  such  speculators  and  nine  such 
hedgers  for  the  period  July  15  1920  to  May  31  1922.  A  number  of  these 
traders,  moreover,  gave  detailed  testimony  concerning  their  operations. 

From  the  information  thus  obtained,  and  from  other  pertinent  data,  the 
Commission  concludes  that,  while  speculation  frequently  caused  injurious 
aberrations  in  wheat  prices,  the  extensive  decline  in  prices  of  the  contract 
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The  heavy  an  in,,   n  wbe  I  prio     from  Jul)  in  December  1920  occurred 
In  i  period  of  compare  th  el)  light  futures  trading  in  which  some  of  the  largest 
i1  culatoi       i  ii'  mi  the    Tung     side  1 1    ,■  .  anticipating  ■  pries  advai 
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On  the  other  hand,  the  advance  of  about  60  cent    i>'-r  bushel  in  Maj  1031 

wheat  futures  was  due  to  a    o-called     natural  corn ised  largely  by  a 

New  York  exporter  standing  for  deliver)  on  his  future  bedging  contra*  I 
about  2,000,000  buaheia  of  wheat,  which  was  mare  than  could  in-  delivered  u , 
( 'imago  before  the  close  of  the  month 

The  large  increase  of  about    HI  cents  per  bushel  in  Ma]    1022  "•  beat  I'm  ■■ 

during  January  and  February  1922  resulted  chief!)  from  a  wav<  oi    i>"<ii- 
iaii\ e  buying. 

In  both  of  die  last-mentioned  cast  the  exceptional  conditions 

were  removed,  wheat  prices  declined  suddenly  and  extensively)  probably 

BO  I   point  lower  than  they  would  otherwise  1  iiv \ . ■  reached,  had  it   not.  bsSS) 
for   these  spix-ial   conditions. 

The  car  delivery  rule,  w  Inch  permits  delivery  of  grain  on  futures  couti-.o  i.- 
in  cars  on  track,  instead  of  in  regular  i  levators,  is  used  only  in  emcrgeie 
on  a  vote  of  the   Hoard  of  Directors  of  the  Chicago  Board  of  Trade  and  It 

has  been  Invoked  only  twice  sine,  its  adoption  in  191b.     its  operation  1« 

intended  to  affect,  and   naturally  results  in,  an  increase  in   the  deliverable 

supply,  and  consequently  In  a  decline  In  price.     Moreover,  demurrage 

charges  and  the  difficulty  of  insuring  or  borrowing  money  on  grain  delivered 

on  tra<k  are  additional  price  weakening  Influences  which  force  prices  to  a 

lower  level  than  would  be  the  ease  If  delivery  were  made  in  regular  elevators. 
In  May  1922,  especially  tb(  invoking  of  the  car  delivery  rule  helped  to 
break  prices  lower  than  would  have  otherwise  been  the  case  Most  .,r  lb, 
wheat  delivered  on  track  in  May  1922  was  delivered  by  the  Armour  (irain 
Co.   and  tho  J.    Koscnbaum  (irain  Co. 

The  case  of  the  May  19^1  whi at  squeeze  mentioned  above  indicates  also 
that  a  hedger,  under  certain  conditions,  may  cause  an  abnormal  price 
moveme.it  of  the  market  quite  as  extensive  as  that  of  a  speculator,  and  that 
there  are  less  violent  price  fluctuations  on  the  Chicago  Board  of  Trade 
v,  ben  it  is  used  purely  as  a  speculative  institution  than  when  used  as  a 
market  for  ofctaicing  cash  wheat,  because  if  so  used  a  squeeze  or  corner 
may  occur.  In  other  words,  to  avoid  artificial  prices  in  futures  practically 
all  future  contracts  must  be  closed  out  other  than  by  the  delivery  of  the 
actual  erain  because,  if  delivery  is  demanded  even  in  a  relatively  small 
proportion  of  futures  transactions,  prices  may  skyrocket  towards  the  end 
of  tho  dolivery  period,  and  then  fall  precipitately  after  its  close. 

It  will  be  noted  that,  in  the  last  two  cases  mentioned,  prices  were  run  up 
by  artificial  conditions  in  the  spring  of  tho  year,  when  the  farmers  had  little 
or  no  wheat  to  sell,  while  the  resultant  slump  in  prices  came  at  a  time 
when  tho  new  crop  was  moving,  and  the  farmers  were  beginning  to  sell 
large  quantities  of  wheat.  It  is  easier,  of  course,  to  run  up  prices  in  the 
Maj  option  than  in  the  September  option,  when  the  new  crop  affords  an 
abundant  supply  of  grain. 

While  the  evidence  is  clear  that  speculation  during  this  period  resulted" 
in  various  instances,  in  producing  artificial  price  changes  in  the  wheat 
futures  market,  the  speculators,  whos.  trades  were  obtained,  pursued  quite 
diverse  buying  and  selling  policies,  although  their  net  position  taken  as  a 
group  indicates  that  they  were  usually  on  the  profitable  side  ir  different 
turjs  of  the  market. 

Speculation  in  corn  futures  seems  not  to  have  had  such  an  extensive  in- 
fluence on  corn  prices  as  speculation  in  wheat  futures  had  on  wheat  prices. 
The  oiuy  striking  case  of  any  undue  influence  of  futures  trading  on  corn 
prices  appears  in  tho  Sept.  1920  option,  when  the  prices  increased  from 
SI  22  per  bushel  on  Sept.  25  to  SI  28  on  Sept.  30,  as  the  result  of  a  large 
long  interest.  Then  on  Oct.  1,  after  this  long  interest  had  been  closed  out, 
cash  corn  at  Chicago  fell  about  25  cents  per  bushel,  as  compared  with 
Sept.  30. 

Various  definitions  have  been  proposed  for  the  purpose  of  distmguishing 
between  the  speculator  and  the  gambler,  such  as  the  taking  of  an  inherent 
pre-existing  risk  of  the  cash  grain  market  as  compared  with  the  creation  of 
a  new  and  unnecessary  hazard,  or  the  application  to  the  futures  market 
of  trained  ability  and  professional  skill  as  compared  with  ignorant  plunging 
or  following  tips,  or  the  legal  distinction  with  respect  to  the  existence  of 
a  bona  fide  intention  to  carry  out  the  contract  by  delivery  or  receiving 
of  tho  actual  grain.  No  matter  by  which  of  these  definitions  the  question 
is  determined,  the  great  majority  of  futures  traders  are  gamblers,  but  it  is 
questionable  whether  any  of  these  definitions  is  capable  of  practical  admin- 
istrative application  in  distinguishing  the  speculator  from  the  gambler. 

In  view  of  the  fact  that  future  prices  have  a  substantial  influence  on^ 
cash  prices  (and  this  is  insisted  on  by  most  of  the  proponents  of  futures 
trading)  and  the  fact  that  artificial  price  conditions  so  often  prevail  in- 
the  futures  market,  it  seems  clear  that,  if  this  trading  is  permitted  to 
continue,  the  Federal  Government  should  regulate  it,  in  order  to  prevent 
aboses. 

Competitive  Conditions. 

An  examination  of  the  correspondence  files  of  the  more  important 
grain  exporters,  jobbers  (i.  e.,  merchants  who  sell  free  on  board  vessels 
at  seaports)  and  elevator  operators  showed  that  in  the  sale  of  grain  for 
export  there  was  keen  competition,  but  that  in  the  purchase  of  wheat  from 
the  farmer  and  country  elevator  by  exporters  and  jobbers  there  were  two 
distinct  price  agreements  in  existence  in  1921,  one  covering  the  purchase  of 
wheat  for  export  through  the  Gulf  of  Mexico  ports,  and  the  other  that 
for  export  from  the  Pacific  Northwest. 

The  Gulf  price  agreement  included  certain  grain  exporters  and  jobbers 
at  Kansas  City,  New  Orleans  and  Galveston.  During  the  summer  of  1921. 
there  was  an  agreement  among  these  grain  dealers  to  quote  uniform  bids 
for  the  purchase  of  wheat  in  the  country  for  export  through  Galveston 
and  New  Orleans.  The  uniform  bids  were  arranged  in  Kansas  City  each 
afternoon  and  wired  to  a  participant  at  New  Orleans,  who  in  turn  wired 
them  to  Galveston.  The  agreement  on  bids  sees  to  have  originated  lat& 
in  June  1921,  and  was  abandoned  in  August  1921.  due  to  the  repeated  non- 
conformance, by  some  of  the  participants,  to  its  terms.  The  following; 
concerns  were  active  participants  in  the  Gulf  agreements:  Armour  Graixj 
Co.,  Kansas  City;  J.  Rosenbaum  Grain  Co.,  Kansas  City;  Norris  GrtJi.> 
Co.,  Kansas  City;  Simonds-Shields-Lonsdale  Grain  Co.,  Kansas  Ciry; 
Hall-Baker  Grain  Co.,  Kansas  City;  Barnes-Piazzek  Co.,  Kansas  City; 
C.  B.  Fox  Co..  New  Orleans,  and  E.  F.  Newing.  Galveston. 

The  cause  of  the  abandonment  of  the  agreement  was  the  necessity  oS 
some  participants  at  times  of  procuring  wheat  to  fill  short  cash  wheat  salee,. 
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Ccder  such  conditions  higher  bids  were  frequently  made  to  get  the  ■  I 
for  shipment  by  a  certain  time  to  fill  erport  sales. 

Mn-t  of  the  foregoing  erain  merchants  and  some  other-  ly  en 

tered  into  an  agreement  regarding  discounts  on  the  purchase  priest  of  the 
different  (trades  of  wheat       The  Commission  found  ImMrallt— 1  that  J.  T. 
Fabey  &  Co..  a  large  Baltimore  export*  r.  as»  participated  in  this  latter 
agreement,  and  it  had  planned  to  examine  his  correspondence.  I>nt  MO 
t  hi-  BOB  |  ords  was  requested  and  refused       ha  Stated  in  Volume  1 

of  this  report,  the  Commission  attempted  to  enforce  the  statutory  grant  of 
.pel  the  Baltimore  com  BBSS?  records, 

hut  was  prevented  by  negative  judicial  d-  inline  its  power  in  this 

Mop 

A  numl>er  of  gran  ,nd  millers  of  the  1'aoific  Northwest  MM  had 

an  agreement  on  the  purchase  of  wheat   in  the  country  during  the  summer 
and   fall  of   1921       The   latest   information   obtained   coven  !ht, 

1921.  showed  that   this  agreement   was  still  in  effect 

Decline  in  Prices  in   1920-21. 
The  severe  decline  in  the  prices  of  export  grain  in  1920  and  the  very  low 
pric  chiefly  due  to  various  adverse  factors  in  the  general  sit- 

uation of  the  world  market .  such  as  large  crops  at  home  and  abroad,  general 
boalaaai  deprasseon.  unfavorable  exchang  ,nd  limited  purchasing 

-  and  credit  in  foreign  mark' 

'<eting  Charges  and  EijHirt  Facilities. 
The  expenses  of  marketing  grain  were  much  higher  in  1920  than  for  pr<- 
e.,r-    particularly  for  transportation  and  country  marketing  facilities. 
Whl  -  .tied  these  expenses  necessarily  became  much  more 

burdensome. 

A  large  proportion  of  the  grain  elevator  capacitj  used  in  the  export  trade 
is  controlled  by  large  grain  merchants.  Four  of  these  merchants  controlled 
about  22r:  of  the  total  capacity,  and  21  merchants  controlled  l.'C,  thereof. 
The  evidence  in  this  inquiry  supports  that  previously  obtained  with  re- 
gard to  the  inadequacy  of  public  eterator  capacity  and  the  neeesslty  of  lower 
to  afford  the  grain  producer  and  merchant  necessary  market- 
ing facilities  and  to  prevent  price  manipulations. 


J.  P.  Griffin  and  J.  R.  Mauff  in  Reply  to  Federal  Trade 
Commission's     Report    on     Grain     Exchanges — 
Proposal  to  Close  Chicago  Board  of  Trade 
to    Determine    Its   Need. 
The  report,  which  we  give  elsewhere  in  this  issue,  of  the 
;<>ral  Ti:  mmissioo  respecting  the  operation  of  grain 

brought  from  Joseph  P.  Griffin,  former  Presi- 
dent of  the  Chicago  Board  of  Trade,  comment  to  the  effect 
that  the  Commission's  recommendations  "substantially 
amount  to  g§  :i  that  the  market  he  further  fettered 

with  obnoxious  --  ;ry  and  unfruitful  restrictions  and 

regulati'  To   determine    whether   or   not    the   Chicago 

Board  of  Tra<!  -    i   useful  economic  function."    Mr. 

Griffin       ggests  that  it  " voluntarily  cease  functioning  for  a 
period   of   sixty   or    ninety   days   beginning   Sept.    1."      Mr. 
Griffin's  views  were  given  as  follows  in  the  Chicago'"Journal 
Commerce"  of  July  31: 

The  report  of  the  Federal  Trade  Commission  is  no  surprise  to  me.  Their 
Hurting  is  entirely  consistent  with  an  apparent  fixed  policy  of  being  un- 
friendly to  business  Since  1917  the  Commission  has  had  under  way  a 
continuous  Investigation  of  the  Chicago  Board  of  Trade  and  kindred  ex- 
changes. The  inquiry  lias  been  prejudicial  and  unfair,  and  the  Commission 
and   its  attaches   I  I   ::ubued   with  an   unfair  spirit   of  antagonism 

and  a  keen  desire  to  locate  faults  in  the  exchange  system. 

In  effect .  their  recommendations  substantially  amount  to  a  suggestion 
that  the  market  !»■  further  fettered  with  obnoxious,  unnecessary  and  un- 
fruitful restrietioi  rotations.  The  report  is  quite  in  keeping  with 
the  bureaucratic  craze  now  prevalent  at  Washington.  When  the  Federal 
Trade  Commission  was  the  idea  back  of  its  foundation  was  sound. 
It  *M  intended  to  be  a  constructive  aid  to  business  of  every  character 
and  description  unctioned  it  has  been  an  agency  of  destruction, 
helpful  to  no  i.                              •  real  harm  to  all  with  whom  it  has  had  cot 

'  ripper  s  Editorial. 

[f  the  Chi  iseful  economic  function, 

nould  be  If.  on  the  other  hand,  it  does  serve  ■ 

ful  e  -:    market   poaseseed   by   the  farmer,   it 

■  id  not  le  by  obnoxi  >us  restrictions. 

In  to  tld  like  to  quote  from  an  editorial  in  the  Topeka 

"Dal  r  Arthur  Capper,  which  aays      Wl 

it  n.  rm  product .  the  nwhin 

erj   for  i  tes  more  smoothly  and 

econ.  lucl  of  the  soil." 

'ion  to  th 
fact   that  rd  for  thi  Cta  and  truth 

when   he 

Whei  .  the  bureaucral  are  con 

thefa* crltidsn  .rd  of  Trade  can  be  easily  ascertained      I 

sugg<-M  that  the  Hoard  ol  Trade  voluntarily  cease  functioning  for  a  period 
r ninety i  1.     f  ahull pnimiillji  riinnj  minimi 

to  bring  this  about  i      era!  Trade 

Commission  and  the  Department  of  Agriculture 

in  addition,  the  plan  should  receive  the  approval  of  senators  Capper, 

Brookhart,   Hits——  -lohnson  and  other  celebrities  who    it    the  moment   ,ir. 

mpting  to  capitaUae  dlacontent  and  unhapplneaa  among  the  (armors. 

warning  that  sucfa  an  objeet  lesson,  in  my 
opinion,  would  i«  i  farm  products,  with  •  Derations 

susp  rily  find  I   market   by  making  a  door  to  door  canvas-  in 

n  inner  foiiow<-d  i>v  the  vendor  of  patent  medicines  or  sew  lag  machines 

On  t  In-  otlur  hand  it  probably  would  Tor  all  time  protect  the  produci  r 
agai:  tOgeS  anil    fal-  •    le.nii  rs         U  .  isle    tin  it    is 

tponiily  harmful,  in  the  long  run  it   would  be  a  bli 
f.ir  the    \uierj.' m  |  ,-m 

John  R.  Mauff,  Executive  \  idem  of  the  Chicago 

Board  of  Trad)  in  the  Trade  Commission's  report  t  lu> 

of  the  United  "completely  vindicated  of 

the  most  unfair  charge  ever  brought  against  an  industry." 

Maui-  that  the  declaration  of  » li<-  Commission 

"aft'  r  m  v tv  thorough  an  I  i \<   investigation  into  the  ' 


i  sponsibility  for  the  decline  in  wheat  from  July 
1920,  when  it  was  around  $2  BS  per  bushel,  to  a  fraction 
over  -SI  in  September  1922;  that  speculation  ami  manipu- 
lation is  in  no  way  the  cause,  but  that  it  was  due  to  other 
factors,  including  supply  and  demand,  should  be  heralded 
far  and  wide  to  offset  the  very  mistaken  notion  to  the  con- 
trary that  has  been  the  beau  of  much  propaganda  by  those 
lacking  information."  The  reply  to  the  Commission  made 
in  behalf  of  the  Board  of  Trade  by  Mr.  Mauff  appeared 
■  Hows  in  the  Chicago  "Journal  of  Commerce*'  of  July 31: 

1 .  The  rules  of  this  association  already  provide  against  and  prohibit 
under  penalty  of  suspension  or  expulsion  members  acting  as  agents  having 
any  financial  interest  in  th"  account ■;  of  customers  other  than  the  commis- 

-  earned.     Similarly,  there  Is  a  rule  prohibiting  a  member  from  acting 
as   principal   and   agent. 

2.  The  Grain  Futures  Act.  under  the  supervision  of  the  Grain  Futures 
Administration  of  the  Department  of  Agriculture,  has  been  in  effect  since 
April  16  1023.  The  rub's  and  regulations  formulated  by  the  Honorable 
Secretary  of  Agriculture  on  June  22  1923.  among  various  other  requirements 
exacts  a  detailed  daily  report  from  each  member  of  the  clearing  house  of 
this  association,  showing  the  contracts  on  both  sides  of  the  market  in  total 
volume  at  the  commencement  and  ctast  of  each  business  day;  also,  the 
amount  of  each  kind  of  grain  bought  and  sold  for  each  period  of  delivery 
each  day,  and  the  amount  delivered  daily  on  the  current  month  contr 
and  the  amount  settled  by  offset  and  the  amount  open  at  the  conclusion 
of  each  day;  also  a  report  showing  the  net  position  at  the  end  of  the  period 
covered  by  each  report  of  each  separate  account  carried  by  such  clearing 
member  When  such  net  position  equals  or  exceeds  500.000  bushils  of  wheat 
and  250.000  bushels  of  corn.  oats,  rye  or  barley. 

In  addition  to  this,  the  Internal  Revenue  Department  demands  a  monthly 
report  showing  the  business  for  each  t  hirt  y  days  by  each  member  of  the  clear- 
ing house,  this  being  for  the  payment  of  what  is  known  as  the  transaction 
tax.  which  is  a  special  form  of  tax  amounting  to  2  cents  per  each  $100. 

Extra  Burden  on  the  Farmer. 

This  peculiar  form  of  taxation  is  applicable  to  farm  products  and  is  a  bur- 
den which  in  the  end  is  borne  by  the  prodii' 

This  groat  amount  of  labor  is  performed  by  our  members  at  considerable 
clerical  expense,  but  they  are  offering  no  obstacles  to  the  dashes  of  the 
Government  in  this  or  in  any  other  respect,  although  the  heavy  price  decline 
in  values  indicates  who  is  jointly  suffering  with  our  members  because  of 
these  unnatural  conditions  and  exactments. 

Therefore  the  Government  is  already  completely  informed — by  daily 
report  to  the  Department  of  Agriculture,  and  by  monthly  report  to  the 
Treasury  Departm 

To  make  these  figures  public  will  accomplish  nothing  of  value  to  the 
producer  or  consumer  or  the  general  public,  but  it  would  be  the  first  Bfc  p 
toward  shattering  that  fundamentalism  of  all  that  is  sacred  in  business — 
a  confidential  relationship  existing  between  principal  and  agent,  that 
should  be  kept  inviolate. 

It  stands  to  reason  that  if  the  mere  figures  in  total  are  of  no  value  to 
the  public  or  to  any  one  else  and  would  only  make  for  confusion  confounded, 
the  next  step  might  be  taken  along  more  radical  lira's  Government 
supervision  already  in  operation  has  not  I  d  it  ethical  to  treat  the 

confidential  statistical  part  of  our  but  ty  way  -  personal 

and  of  value  only  to  the  business  itself. 

Cite  floorer's  War  Precedent. 

Even  our  members  cannot  obtain  from  any  source  the  Imowledge  of 
the  volume  of  business  transacted  by  one  another.  During  the  World 
War,  with  daily  supervision  of  all  accounts  by  the  Food  Administration, 
the  figures  obtainable  from  our  members  were  never  treated  in  any  way 
by  Mr.  Herbert  Hoover  and  his  Administration  to  violate  this  confidential 
relationship  already  referred  to. 

The  delivery  In  other  markets  on  future  contracts  executed  on  this 
exchange  would  do  great  harm  to  the  value  of  the  contract  in  this  market 
and   the  prices  would  suffer  in   consequence       For  a   miller  of  a 

Certain    variety   of  wheat    intended   to   be  ground   at   a   certain   plait    i 
particular  location   would   have  to  accept   on   his  purchases   perhaps  some 
other  variety  and  kind  and  at  a  remote  place  or  in  a  position  where  ears 
were  scarce  and  shipments  difficult  to  make. 

Chicago  contracts  mean  delivery  in  Cl:1.^  A  wan-houses.  In  this  city 
o;i   r>  tistered   officially   in   the   State  of   III.  in   a 

•icy.      In   other   words     the  grain    is  available   for 
luring  navigation  and  by  cars  during  the  entire  year,  and 
,h:it  tlrely  different  sort  of  a  contract  from  a  delivery  away  from 

water  transportation  In  a  geographical  location  of  which  the  miller  could 
nave  no  possible  previous  Imowled 

The  Carlot  Hi- 

An    exporter    buying    Wheat    in    this    market    to    fill    ocean    freights,    for 
■   Montreal.   New    York  or   Baltimore,   would  place  a   less  value 

on  the  contract  if  the  seller  had  the  privilege  to  deliver  the  wheal 

ttered  places  where  it  would  not  be  available  t.  r  prompt 
delivery  where  required. 

1     The   carlot    rule    was    adopted    to    adjust    situations   that    could    arise 

because  or  Insufficient  storage  room  or  Inanfflrhurt  time  for  the  dettvarj 
of  the  grain  from  can  to  Glass     \     warehouses,  ■  loss  to  the  shippers 

tea  made  and  de-irous  to  make  delivery  would  be  the  result. 

The   carlot    rule   permits    tiM   accomplishment    of   that    ideal   purpose   of 

making   I   delivery   of  any   grain   Within   the   switching  district   of  t'hicago 

UP   to   and   Including   the   last    business  day   of  a   delivery    month.      It   can 

not  be  Invoked  earlier  than  the  last  three  days  of  the  month  except  in  a 
storage  bum  gnu  y 

\\  here  Storage  is  not  to  be  hail  in  OUss      V    w  .irehousi-s  other  provisions 

must    pre  v.i . I   01   etae   the  country   shipper,   and   this  means  in   the  end   the 

lis   to  the  country    shipper,   is  deprived   of  one   of  his   chief 

sources    Of    jffinrM       The    warehouse    committee    of    this    association    Is 

delegated  to  make  the  iuv  estimation  when  any  emergencv    is  reportid. 

\gt  Figures  Alnays  Amilahle. 

Whether  some  outside  tribunal  Investigates  and  rinds  the  emergency 

or   not.   dor.   not    Chang*   the   matter   at    all.   because   it    is  always   possible 

to   ascertain    the   Storage  c.ipacitv    of   public   elevators   in   this  city    and    the 

amount    or  train  contains!   therein  can  also  l.e  checked  up  and  am\i<d  at. 

no  matter  by  whom  proclan 

Public   storage  in   QbJOBgO   was  over    10.000.000  bushels  some  ytvirs  ago 

,,,d   h  now    abOUt    It.  (Mill  (ion        This  doi-s  not   augur  well  for  the  financial 

.-  of  thi-  particular  line  or  endeavor,  else  other   public  (levator  room 

..     provided    by    private  capital   to   replace   what    was   destroyed    by 

fire   and    ftgl         \\  li. ..  v .  r    provides   it    would    confer    I    favor   on    the   grain 

trade,  and  this  cmbraos.  all  branches  of  the  grain  trade  and  also  covers 
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n ., .lniiii'iid. iiidus  8  and  7.  It  is  wall  to  point  out,  as  Inconsistent  to  a 
gnat  man]    of  tin-  i>:    i  iiiis  particular  part   of  the  raporl   of  the 

Federal  Trade  <  'onunlsslon 

"l''nnii  the  Information  thus  obtained  and  from  other  pertinent  duta, 
the  Commission  concludes  that  while  speculation  fr<  que  ntly  naiiani  Injui 
aberration!  in  wheal  prices,  the  extensive  deollne  in  prtoai  of  the  contract 
grade,  of  wheat  at  niihwmn  from  an  avengs  of  about  13  Bfi  •>  buahel  on 
July  iv  1920  ii.  .i  i i:i.t inn  over  si  per  buahel  on  Sept.  ii  1983  was  due 
mainly  to  other  (actors,  Including  supprj  and  demand,  rather  than  t>> 
■peculation  or  manipulation.  Although  the  frequent  temporary  fluctua- 
Uona  in  Brain  prices  may  be  attributed  i  irgely  to  speculation,  the  relatl 
Infrequent,  but  long  tune  fluctuation  may  be  attrlbui  I   entire!] 

to  other  causes,  Including  iicni.il  supply  and  (Inn. mi  conditions." 

Motive  is  Questioned. 

This  being  the  (act,  and.  t heritor,',  as  speculation  or  manipulation  is 
not.  as  w,«  have  always  contended,  the  cause  of  the  extensive  decline  from 

July  IT  1020  lo  Sept  I  I  I'.lL'.'  and  has  never  been  the  reason  for  any  long- 
time fluctuations,  ail  of  which  the   Federal   Trade  Commission  rightly 

attributes   to   other   causes.    Including   Supply   and    demand,    in    the   face    of 

this  admission  it  is  pertinent  to  ask  why  these  additional  recommendations 
ami  restrictions  in  trading  at  this  particular  lime,  or  better  still,  why  any 
Governmental  Interference  at  all. 

This  positive  declaration  of  the  Federal  Trade  Commission,  after  a 
\  cry  thorough  and  e\lensi\  e  in\  estimation  into  the  cause  and  responsibility 
for  the  decline  in  wheat  from  .Inly  1920  when  it  was  around  1286  per 
bushel,  to  a  fraction  Over  one  dollar  in  September  1922,  that  speculation 
and  manipulation  is  in  no  way  the  Cause,  but  that  it  was  due  to  other 
factors.  Including  supply  and  demand,  should  be  heralded  far  and  wide 
to  offset   the  \er\    mistaken  notion   to  the  contrary  that    has  been  the  basis 

of  much  propaganda,  by  those  lacking  Information  ami  stop  for  all  times 

the  idle  wagging  of  evil  tOUgUOB,  which  in  seeking  their  own  prestige  with 

the  agricultural  interests,  do  so  through  a  denunciation  of  the  farmers' 
only  bona  fide,  efficient  ami  low -cost  marketing  place, 


Julius    H.    Barnes   on    Wheat    Situation  —  Says    Remedy 

Lies    Not    in    Price-Fixing      Improved    Markets    the 

Need — Plans    of    Wheat    Committee    of    United 

States   Chamber   of   Commerce. 

Julius  H.  Barnes,  President  Chamber  of  Commerce  of  the 
United  States,  in  a  statement  issued  in  behalf  of  the  Cham- 
ber's Wheat  Committee,  on  July  31,  confirmed  the  Chicago 
press  dispatch  that  the  Chamber  of  Commerce  of  (he  United 
States  would  provide  money  for  the  expenses  of  an  effort 
under  the  direction  largely  of  farm  organization  leaders  to 
see  what,  if  any,  amelioration  could  he  found  for  present 
conditions  in  certain  unfortunate  wheat-growing  areas. 
Mr.  Barnes  said  in  explanation: 

Only  harm  is  done,  and  no  remedy  effected,  by  recent  general  statements 
that  dollar  wheat  is  below  the  cost  of  production,  when  such  statements 
are  made  to  apply  equally  to  the  wheat  farmer  of  Maryland,  and  Penn- 
sylvania, and  Illinois,  with  their  many  yields  of  thirty,  forty,  and  even 
fifty  bushels  to  the  acre,  and  also  to  the  less  fortunate  wheat  grower  of  the 
semi-arid  West,  where  heat  and  rust  have  shrunk  his  yield  to  six  and  eight 
bushels  per  acre. 

Front  page  publicity  to  unrestrained  statements  has  already  produced 
too  much  unnecessary  apprehension  which,  without  promising  remedies 
for  the  unfortunate  subnormal  wheat  section,  tends  to  undermine  the 
present  state  of  full  employment  that  provides  a  ready  market  for  much 
else  of  farm  production  than  wheat.  There  are  large  semi-arid  wheat  areas 
in  the  West  where  unsatisfactory  yields  and  the  present  price  create  a 
condition  that  should  enlist  the  sympathetic  study  and  help  of  all  industry. 
The  remedy  lies  not  in  legislative  price-fixing.  One  dollar  and  fifty  cent 
wheat  will  not  make  a  profit  to  the  farmer  whose  yield  has  shrunk  to  six  or 
eight  bushels  per  acre.  Can  he  be  helped  over  his  present  difficulties  and 
the  way  shortened  for  him  to  reach  more  of  the  relative  security  which 
accompanies  mixed  farming  in  the  older  areas?  Mixed  farming  not  only 
means  fewer  eggs  in  a  single  basket,  but  it  means  soil  renewal  and.  more 
than  that,  it  means  such  full  utilization  of  the  farmers  working  hours  that 
those  hours  are  productive  of  more  earnings  than  is  possible  in  single-crop 
farming,  such  as  wheat,  which  requires  relatively  little  manual  labor. 
Agriculture  as  a  whole  has  survived  more  discouraging  outlooks  than 
exist  to-day.  Two  years  ago,  Nebraska  corn  was  twenty  cents  per  bushel, 
on  the  farm,  and  being  burned  for  fuel.  Last  fall,  wheat  was  as  low  in 
price  as  to-day,  and  in  the  Northwest  even  lower. 

European  disorganization,  political  and  financial,  reaches  the  American 
farm  most  directly,  and  with  peculiar  menace. 

We  believe  the  Chamber  of  Commerce,  representing  organized  industry 
in  this  country,  can  perform  no  more  helpful  service  to  all  business  than 
to  provide  the  means  by  which  the  leaders  of  these  great  farm  organizations 
can  study  this  question  and  see  if,  in  those  certain  sections  and  among 
certain  groups  of  farmers,  this  period  of  distress  can  be  lightened,  until  the 
day  of  full  recovery,  which  has  always  come — and  will  come  again — for 
intelligent,  resourceful,  self-respecting  American  agriculture. 

If  Europe  with  its  three  hundred  million  consumers  were  secure  to-day, 
in  political  and  financial  stability;  if  merchant  judgment  in  Europe,  relieved 
of  the  great  hazards  of  fluctuating  currencies  which  threaten  merchant 
solvency,  cotdd  exercise  its  free  judgment  in  purchases  of  normal  volume: 
if  competitors  in  the  raising  of  export  surplus  had  normal  conditions  at 
home  so  that  cheap  labor — usually  inefficient. — were  not  to-day  marketing 
their  surplus  on  a  living  standard  of  utter  barbarism;  if  in  the  great  com- 
petitor of  Russia,  grain  growing  and  grain  marketing  were  a  matter  of 
individual  good  judgment,  instead  of  one  governed  by  political  considera- 
tions, which  forces  export  perhaps  against  urgent  consumptive  needs  at 
home — if  these  conditions  were  corrected — as  corrected  they  will  be,  with 
the  recovery  of  the  equilibrium  of  Em-ope,  in  time — it  is  not  at  all  certain 
that  the  American  farm,  with  its  resourcefulness  and  with  the  economy  of 
improved  machinery  and  appliances,  can  not  continue  to  grow  and  market 
grain  in  competition  with  all  the  world,  as  heretofore. 

Control  of  supply  by  limitation  of  acreage  alone  is  a  difficult  task.  We 
have  growc  in  the  United  States,  322  million  bushels  of  spring  wheat  on 
almost  exactly  the  same  acreage  that  four  years  before  produced  but  131 
million  bushels.  Nature  on  such  an  outcome  would  defeat  acreage-control. 
W  hat  we  need  now,  most,  is  improved  markets,  which  would  follow  Euro- 
pean stability,  and  some  way  by  which  the  prosperous  consuming  communi- 
ties in  America,  fully  employed  as  they  are  to-day.  would  pay  fair  and 
generous  prices  for  farm  products  with  the  same  satisfaction  with  which 
they  patronize  soda  fountains  and  the  movies. 


A  pre     'li  patch  from  <  Ihicai  •  the  plant  <>!'  the 

Wheal  Committee  of  the  United  States  Chamber  of  Com- 
merce appear*  'I  in  the  \'<  (0,  thu 

Btating  that   an  attemj u  m   \\^k 

annount  ed  bj   a  joinl  commil  he  Wi  il  of 

ihe  (  ru'ted  States  and  the  I'nif.  <\  Stal  :  <  'om- 

merce;  i  lie  dispatch  added: 

Repri  .nine   iii,   whs  i  council  on  t  in-  oi W    i    Drnmmond 

of  Kansas  City,  i  balrman  of  the  Board  of  <  ,o  the  International 

Farm  Congress;  <>.  B.  Bradfute,  I  of  thu  Una 

fed,  ration;  9    i    Lowell  of  Fredonla,  \    \ 

.md  <  leorge  ( I    Jewett  of  Mlnnt        I  the   \ne  i 

i  .row  era'    \    it  ion. 

Julius  ii.  Barm  i,  President  ol  tie   i  a Bl 

announced  that   the  Chamber's  repp  d 

the   ne\t    feu    d:i.\-. 

The    Mechanics    &     Metals    National    Bank    on    the 
Low   Price  of    Wheat. 

Discussing  the  recenl  collapse  in  the  prl  wheal  ami 

its  et't'eel   tin   Hie  future  prosperit  J    of  the   I  ill  ted   Slates,   the 

Mechanics  &  Metals  National  BanJ  of  \'"\\  fork,  In  its  Ang- 
us!  letter  to  depositors,  says: 

The  condition  of  the  farmer  whose  sole  lnc<  I  from  wl 

la  at  the  moment  unmistakably  discouraging      Attn  me,  then 

confused  state  of  mind  throughout  the  country  regarding  that  '* 

manifesting  itself  in  hysterical  and  Contradictors  discussion-  among  political 
and   business  leaders.      A   depression   in   the  wheat    in.irki  t    must    of  COUrM 

have  an  effect  on  general  trade,  but  as  a  matti  r  of  fact  wheal  of  itself  rep- 
resents only  5  to  7',  of  the  total  farm  output  of  tie-  country.  Moreover, 
even  at  the  present   price  level,  there  is  a  substantial  percentage  of  the 

country's  farmers  who  can  market  wheat  and  gain  a  profit  The  most 
bitter  complaint  at  the  moment  conies  from  those  v.  ,  gtei ,,  farmers  «  ho  have 

never  Interested  themselves  particularly   in   "mixed   farming"  and   who 

year  after  year  have  contended  themselves  with  stakum-  th'-ir  entire  fortune 
on  a  single  crop. 

Pennsylvania,  Ohio  and  Illinois  are  large  wheat  producing  States,  yet 
there  has  been  no  great  outcry  from  the  farmers  t  tar>  because  of  the  low 
price  of  wheat,  and  no  political  upheaval  like  that  of  Minnesota  is  threat- 
ened in  those  States  because  of  the  way  in  which  the  wheat  market  has 
suffered.  Largely  this  is  due  to  the  fait  that  by  diversifying  their  crops  the 
farmers  of  the  East  have  protected  themselves  from  just  such  a  disaster 
as  the  Westerners  now  believe  they  face. 

It  remains  for  the  next  Congress  to  disclose  how  much  strength  is  behind 
the  movement,  to  have  the  Government  enter  the  wheat  business.  That  the 
plan  is  unsound  can  readily  be  demonstrated,  but  the  danger  is  that  political 
expediency  rather  than  sound  economics  may  govern  the  attitude  of  Con- 
gress toward  the  Question  when  the  time  for  its  consideration  comes  around. 
There  is  no  more  sound  reason  why  the  Government  should  be  asked  to 
restore  the  price  of  wheat  to  the  figures  desired  by  producers  than  it  should 
be  asked  to  advance  the  prices  of  other  goods  whose  makers  are  not  finding 
business  as  profitable  as  they  would  like  to  have  it. 

As  a  matter  of  fact,  any  valorization  precedent  might  in  the  long  run  do 
more  harm  to  the  wheat  producers  than  good.  for.  with  other  industries 
later  on  insisting  upon  the  Government  doing  for  them  what  it  did  for  the 
farmers  and  guaranteeing  profitable  prices,  the  farmers  might  find  them- 
selves paying  far  more  for  what  they  have  to  buy  than  if  the  ancient  law  of 
supply  and  demand  were  left  in  undisputed  control.  Valorization  of  this 
year's  crop  woidd  inject  the  Government  into  a  situation  from  which  ft 
might  with  difficulty  be  extricated  Without  a  pronounced  reduction  of 
wheat  acreage  in  the  future,  not  only  at  home  but  abroad.  After  all  the 
difficulty  of  the  wheat  farmer  Is  due  to  world  conditions,  in  which  other 
countries  alike  are  seeking  now  to  produce  iikxtc  wheat  for  themselves 
and  buy  less  from  others.  The  situation  is  one  that  is  bound  to  bring  hard- 
ship to  those  who  must  sell  in  the  world's  markets,  but  its  solution  lies  not 
in  legislation  and  credit  so  much  as  in  the  economic  forces  which  have  a 
way  of  working  themselves  out  in  time. 


Less  Surplus  Wheat  in  Argentina. 
Argentina's  exportable  surplus  of  wheat  on  July  3  was 
about  36,000,000  bushels,  according  to  a  cable  received  by  the 
United  States  Department  of  Agriculture  from  Buenos 
Ayres  on  July  IS,  through  the  Argentine  Embassy  at  Wash- 
ington. Last  month  the  estimated  Argentine  surplus  was 
about  49,000,000,  according  to  the  same  authority. 


Revised  Wheat  Estimates  for  Hungary. 
The  ir»2.->»  wheat  crop  in  Hungary  is  estimated  at  60.737.000 
bushels,  compared  with  the  revised  estimate  of  54, 711.000 
bushels  for  1022.  according  to.  a  cablegram  received  by  the 
United  States  Department  of  Agriculture  from  the  Interna- 
tional Institute  of  Agriculture  at  Rome.  As  to  these  advices, 
the  Department  on  July  24  said  : 

This  is  an  increase  of  about  14,000.000  bushels,  or  llrc  over  last  year's 
crop. 

The  revised  estimate  of  wheat  production  in  Hungary  for  l'.~>22  indicates 
that  there  were  0.000.000  bushels  more  wheat  last  year  than  was  at  first 
supposed,  hence  the  November  estimate  of  45.000.000  bushels  has  been 
increased  accordingly . 

Rye  production  in  Hungary  in  192~.  according  to  the  second  forecast. 
is  27,439.000  bushels  compared  with  25,156,000  bushels  22,  the  de- 

partment states. 

The  first  forecast  for  barley  and  oats  indl  -  I  production 

of  barley  will  be  23,561.000  bushels  compared  wit!'.  >  bushels  for 

1022.     The  oat  crop  this  year  is  estimated  $,000  bush  Inst 

22.52S.000  bushels  for  last   year. 

All  cereal  crops  in  Hungary  show  ;..r;-:er  yields  T  the 

report  states.      This  increased  production  of  1923  over  tributed 

to  favorable  weather  conditions. 

The  1003  wheat  crop  of  Korea  is  forecasted  at  <!.:  86,0  ■'.  bushels,  and  the 
barley  crop  is  forecasted  at  30.727.CO*  bushels. 
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Larger    Foreign    Crcpa    Forecast    by    International 

Institute  of   Agriculture   at    Rome — 

Canadian   Figures. 

The  foi  d  for  L6  <  ountries  of  the 
rthern   Him.  •  <mmi  bushels,  com- 
pared with  1,754,1  :m]s  for  1022,  according  to  R 
ilegram   recelTed   by  the  United    -            Department   <>f 
•ieultnre  a(   Rome.  This  is  an  Increase  <»f  124,000.< 
shels,  or  about  7%,  Bays  the  statement  Issued  July  12<>  by 
Department  ol  from  which  we  also  quote 
following: 

twice 
Tunis.     The 

i|    to 

The- 

I  about  2 

ii  Italy.  Algeria  and  Tunis  is  fori 

'l'liis  is 

Tlif  ;  In  Italy  is  10.104.000  busbi  d  with 

is  given  as  47.297.000buah- 

'   bushels   harvested    last    year.      Tho  production   of 

Tui  12.000  bust  iparedwlth  I  t>ush- 

The  forecast  of  the  barley  crop  i 

."  l  lO.nno 

T:.  .    production    .  e!s. 

7.000 
l>us!.- 

forecasts  .  f  i  >p-~  lor  10:?;!  are  larger  than  in  1022  In  all  com 

reporting.     Tl  gate  of  forecasts  of  Canada.  Italy.  S  witter  land.  Al- 

and T  u  .140.000  bushels,  compared  to  530.529.000  bushels. 

rjj.  -     ieof  63.61 1.000  bushels,  or  12' 

The  Canadian  oat  forecast  for  this  year  i-  ."  0  bushels,  as  com- 

pared  with   -I9l.2.'i°-.n00  busheb  -.ount   harvested   in    U>22      The 

Italian  crop  .  "14.000  bushels,  against  30.463.000  last  year. 

sted  at   3.031.000  bushels,  as  compared  with 

6  000  bushels  in   1922       The  North  African  (Tops  in   1923  are  much 

er  than  tho.se  of  1922.  the  Algerian  crop  being  estimated  at  13. 090.000 

I  limit!  ill   compared  with  5.569.000  In  1922.     The  crop  of  Tunis  is  estimated 

to  be  3.307.000.  against  791.000  last  . 


Who    Is    Getting   the   Farmer's   Money? 

Referring  to  the  Farmer-Labor  movement   in  the  West 

which   resulted   in  the  election  of  Magnus  Johnson   to   the 

T'nited   Stales   Senate  from   Minnesota,  the  "Railway  Age" 

-  in  an  editorial  in  its  issue  of  July  28 

A  feature  of  thi-  radical  Farmer-labor  movement  which  tends  to  rob  it 
>if  its  terrors  is  that  it  obi  iously  contains  within  itself  the  seeds  of  its  own 

•  lestruotior..  It  is  i:.  an  important  respect  one  of  the  most  paradoxical 
political  and  economic  mot  \  er  carried  on  in  this  country.  The 
wheat  farmer  could  pro- per  with  the  price  of  wheat  at  SI  a  bushel  if  he 
did  not  !                    >  relatively  so  much  more  than  before  the  war  for  almost 

has  t.i  buy.      Nov.".  most  of  the  money  he  Is  paying  out  in 
-  and  increased  price.-,  is  going  to  the  labor  cmplcyvd 
in  the  rail-  .lustries. 

The  situation  with  respect  to  railway  rates  is  typical.      The  total  earnings 

•  if  the  raOwa  2  were  $1,600,000,000  more  than  i,i   1917.      On  the 

d.  the  net   operating  income  which  was  earned  and   which 
available  for  payl  -t   and  dividends  was  almost  s 200.000.000  less 

in    1922   than   in    1917.     These  figures  show    that   the  owners  of  railway 
•  did  not  get  the  money  derived  by  the  railways  from  men 
n,  did  tl  Lrnings  of  the  railways 

The  railways  paid  ?9  12.000.000  more  in  v  ;heir  own  empl 

in   1922  than  MOO. 000  more  for  fuel.      Most   of 

thi-  form  of  increased  wages.     They  paid 

supplies  used   in   open 

mil  :ring 

concern  -      .000.000  i  1922 

■rs  of  railway  secuxitli 
not  ■  s,  but  that,  directly  U  (I 

indir  an  all.  taken  by  their  own  r, 

by  and  by  the  I  ■  r. 

[zed   industries  of  the 
country  may  or  •  ■        .     justifiable,  but   the  incontrovertible  farts  arc 

r.  before  the  war 

Which  the  'Western  farmer  is  paying 
the  war.      Tli' 

Labor  polrtl  iit  of  a  combination  of  the 

of  the  mi  '    tho 

far; 

urn  must  awaken  t< 
tion  of  i  i  ible      The  \\  nner 

wan  ga  he  produces  or  a  reduction 

In  i  i 

mot 
aiding    n 
■ 

farm 
products  are  to  hi 

for    a 
remedy    for    i '  Will    I  I 

«iil  can  ubatdize  the  produ 

■  ishel   an<|   put    up   I 

ih> 

Ice  that    i ;  the  remedies  I 

i  ■ 

Ic  In 
i  law."      Tin 
Ization  will  i 

■-  coal  of  H\  1 1 1 - 

ir. 
hov  ■ 

'  ■        t  .  how  long  will  It  be  before  them  farm,  r  .  a  il]  di     Ide  that 
"duublo-rrowdng"    them,    and    bi 
legislation  to  bring  down  the  wa 


the  Western  farmers  for  reductions  of  freight  r  .  effect,  a  demand 

prevail  no  reduction  of  rates  that  would  r. 
help  the  farmer  v  ill  lv  ',<■. 

•  msin.    HrooW!: 
if  Minnesota,  ami  stem  radj  their  rat 

political    triumphs   because   by  attacking  !    other   i 

ting  both  the 
radfc  \ote  for  them       When, 

i  ike  the  practical  task  if  framing  legislation 
of  both  the  farmer.  Whose  who;,'  Ig  only  one  dollar 

rkets.  and  the  wot 
per  hour  or  per  day  from  two  t  .<i  five  times  as  bjgh  :.-  he 

ved  before  the  war.  tin  - 

dation  which  will  satisfy  hot]  IcthePan 

r  movent'  lit. 


Payment    in    Full    to    Depositors   of    Imbri-    &    Co.    and 

Bank   of   Cuba — Proposed    Reorganization   of 

Imbrie   &   Co. 

The  payment  of  claims  in  full  to  depositor*  of  two  defunct 
banking  concerns  is  the  record  just  accomplished  by  New 
York  s-  perintendent  of  Banks  George  V.  McLaughlin. 

In  the  case  of  one,  Imbrie  &   Co.,  private  hankers  of  N 
York  City,  cheeks  representing  .">(•'     of  the  claims  together 
with  interes!  have  jusl  been  mailed.     This  payment  makes 
100',    and   interest    paid   io  depi  and   creditors.     In 

the  other  case,  the  Bank  oT  Cuba  in  New  York,  a  dividend 
of  1-V,    i>  about  to  he  paid,  which,  together  with  several 
dividends  already  paid,  will  amount  to  1(;0',  .     In  addition, 
it  is  expected  thai  there  will  be  realized  from  the  remain 
tifficient  funds  from  which  to  pay  interest  on  tl: 
claims.     Checks  senting   the   1-V,    dividend  probably 

will  be  mailed   to  ':  r>  of  the  Bank  of  Cuba  in  N 

York  within  the  near!  two  weeks.     As  a  result  of  these  pay- 
ments about  to  be  made,  the  records  of  the  New  York  Sto 
Banking  Department   show   :hat   no  depositors  havi 
dollar  through  the  failure  of  a  corpon  I     8         bank  or  trust 
company  under  the  supervision  of  the  Banking  Department 
since  1912.     In    astatemenl  made  public  July  ."■  rin- 

tendent  McLaughlin  -ays: 

After  enactment  of  the  private  banking  statute  in  the  ;  hrirgin? 

certain  private  bankers  under  the  supir\ision  of  the  Nov  York  Statr 
Rywlrtng  Department,  a  number  of  insolvent  private  baukirs  were  petitioned 
in  bankruptcy  and  liquidated  ur.der  the  jurisdiction  of  the  l".  S.  Bank- 
ruptcy Court. 

Of  the  prhato  bankers  that  came  under  the  supervision  as  a  result  of 
the  enactment  of  this  statute,  only  one  has  failed,  and  this  a  very  small 
one.  in  the  year  1917.     The  insolvent  condition  of  this  private  banker 
due  to  the  methods  he  was  permitted  to  pursue  prior  to  State  supervision. 
His  affairs  were  liquidated  pursuant   to  the  bankruptcy  la  a 

This  remarkable  record  of  no  losses  to  depositors  for  this  long  period  of 
time  can  be  best  appreciated  when  compared  with  the  failures  of  financial 
firms  and  thost  1  in  other  branches  of  business  duri  ame 

years.  During  these  years  there  -»as  a  period  of  deflation  and  the  occur- 
rence of  quick  and  wide  chances  i:.  the  price  levels  <  -itii-s 

commodities.     At  the  same  time  the  supervised  b. 
of  the  State  were  demonstrating  their  stability  in  I 
recording  the  greatest   growth  in. 

The  public  should  understand  that  the  firms  doing 
and  security  1  d  the  steamship  agents  doing 

business  which  have  failed  r  ithout  th 

of  the  banking  law  and  were,  therefore,  not  under  the  super-visit  n  of  the 
New  York  State  Banking  Department. 

As  to  plans  for  the  reorganizi  [mbru  A  t 

the  following  from  the  "Wall  81  lmal"  of  July 

After  paying  <h  i   Imbrie  .,  plus 

interest    at    'Ar,  .   a    substantial   surplus  remaii  S. 
■nay  be  paid  depositors,  but  the  ..  to  the  r.  '  the 

investment  department  of  Imbri  Amount  of  the  surplus  cannot 

yet  be  accurately  estimated,  for  litigation  has  no'  CUents 

of  the  investment  houst  king 
Department,  but  i; 

Reorgai  >;1  be  presented  to  the 

Court  when  it  next  convenes.     Imbrie.'  •                               rpoi 

in  March  1928,  and  through  I  the 

equity  receivership,     'i  •  bile  the 

former  concerns  were  partnership  •  finitely  approved 

b.-.   s."     of  t 'i                »;  the  percent!  .1  at 

over  00'     .   for  s  mie  of  the  committee  havt 
proi  als.  though  thi  BMd  on  I 

Judge  Manton,  before  whom  the  plan  n  i  to 

return  from  bis  ^  a. 

The  placii  i    '  'o.  in  the  hand 

noted  in  our  of  March  5  1921 .  pa      S90  dareh 

1921.  page  981. 


L.  M.  Kardos  Jr.  of  Failed  Brokerage  House  of  Kardos 
&  ^urkc  indicted  by  Grand  Jury. 
( >n  Tuesdi  y  of  thi 
returned  by  the  K  fr., 

former  ri'-m   of 

Burke  of  thi  in  Feb-  I  122  for  u] 

27 
J.  W.  ( 
lied  more  thi  if  witm  'ore  the  Grand 

Jur  were    s"\ora! 


Aug.  4  1923.] 
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Former  employees  of  1 1 »« -  railed  bouse,  including  Misa  Harriett 
Kaplan,  the  Cashier.     Others  questioned   bj    Mi-.  Qeraty 
before  the  Grand  Jury  were  former  customers  of  the  firm 
who  bad  filed  complaints  againsl    Kardos,  ami  omplo 
of  tin-  firm.     .Mr.  rlardos  was  arraigned  <>ii  the  same  day 

l.lul\    .'ill    before  Judge  Jolin    P.    Melntyre   in    the   Court    of 

Genera]   Sessions  and    was  released    in   $15,000  bail.     On 
Wednesday,  A.ug.  I,  Mr.  Kardos  was  again  a  d  before 

Judge  Melntvre  ami  entered  a  plea  of  "not  guilty"  t<>  tin 
indiotments.  liis  bail  of  815,000  was  continued  by  Judge 
Molntyre.  One  of  the  indiotments  oharged  "bucketir 
ami  Hie  others  that  he  traded  again  '  five  customers'  ao- 
oounts.  Mr.  Kanlos's  partner  in  th<  firm,  John  W.  Burke, 
formerly  Treasurer  of  the  United  states  and  thrice  <  lo\ error 
of  North  Dakota,  was  not  indioted  l>\  the  Grand  Jury. 
A.ooording  to  New  Fork  daily  papers  of  June  10,  Mr.  Burke 
arrived  in  New  York  from  the  West,  where  be  now  li 
on  June  9  and  wenl  to  the  Office  Of  the  District  Attorney. 
where,  it  was  said,  be  offered  to  waive  immunity  ami  give 
the  Grand  Jury  any  information  in  his  possession,  lie  was 
reported  at  the  time  as  Baying: 

I  want  to  lay  all  the  cards  on  the  table  and  do  everything  1  can  to  aid 
the  District  Attorney  in  his  investigation.  What  hurts  me  more  than  any- 
thing else  is  that  I,  John  Burke,  the  former  Treasurer  Of  the  greatest  nation 
on  earth,  should  have  my  name  connected  with  a  brokerage  house  which 
went  to  the  wall  and  wiped  out  the  money  put  up  with  it  by  many  small 
investors.  I  give  you  my  word  that  the  first  intimation  1  had  of  what 
was  going  on  was  when  the  bankruptcy  petition  was  filed. 

We   referred    to    the   failure   of   the   firm    in   our    issue    of 

Feb.  l'.")  1922,  page  794,  and  subsequently 


Federal    Reserve    Board   Refers  Question  of   Par   Check 
Collection   Regulations  to  Advisory  Council 
New  Plan  Suggested  by  Charles  de  B. 
Claiborne. 

Following    the    postponement    last    weak    by    Governor 

Crissinger  of  the  Federal  Reserve  Board  of  the  new  regula- 
tions of  the  Board  governing  par  check  collections,  which 
were  to  have  become  effective  Aug.  15,  the  Board  announced 
on  the  2d  bast,  that  the  question  of  proposed  changes  in  the 
system  of  check  clearance  had  been  left  for  discussion 
with  the  Federal  Advisory  Council.  The  conclusions  of 
the  Board  to  this  effect  came  after  the  submission  to  it  on 
Aug.  1  of  a  new  proposal  by  Charles  de  B.  Claiborne.  Vice- 
President  of  the  Whitney  Central  National  Bank  of  New 
Orleans  and  L.  R.  Adams  of  Atlanta,  representing  the 
National  and  State  Bankers'  Protective  Association.  This 
plan  was  brought  before  the  Board  when  its  own  recently 
announced  regulations  were  under  further  consideration. 
Regarding  the  Claiborne-Adams  plan,  the  Associated  Press 
advices  from  Washington  Aug.  1  said: 

The  Claiborne-Adams  program  contemplates  the  use  of  par  clearance 
on  a  voluntary  basis  within  each  of  the  twelve  Reserve  districts,  but 
would  permit  a  collection  charge  on  inter-district  transactions.  It  would 
take  the  place  of  the  recently  promulgated  order  of  the  Reserve  Board, 
later  withdrawn,  prohibiting  the  Reserve  banks  from  receiving  on  deposit 
or  for  collection  checks  drawn  on  banks  which  are  not  members  of  the 
Reserve  System,  and  which,  at  the  same  time,  do  not  remit  the  face  value 
of  checks . 

It  was  contended  by  its  sponsors  that  while  the  check  collection  proposal 
of  the  protective  association  would  allow  banks  to  make  the  collection 
charge  if  they  saw  fit,  there  would  be  such  an  inducement  for  banks  to  remit 
at  par  that  the  number  handling  the  checks  without  the  service  fee  would 
increase. 

The  belief  prevailed  in  some  quarters,  however,  that  the  scope  of  the  pro- 
gram was  so  broad  as  to  make  the  checks  equal  to  currency  within  the 
Federal  Reserve  district,  with  a  result  that  the  burden  of  expense  in  handling 
the  checks  would  be  placed  on  the  Reserve  System.  The  expense,  according 
to  those  of  this  view,  ultimately  would  ccm  out  of  the  Government's  fran- 
chise tax  from  the  Reserve  banks. 

The  Special  Committee  of  Reserve  Bank  Governors,  which  acts  in  an 
advisory  capacity  with  the  Board,  participated  in  to-day's  deliberations. 
While  no  official  statement  was  forthcoming,  it  was  reported  that  the  Gov- 
ernors did  not  look  with  favor  on  the- Claiborne-Adams  suggestion.  It  was 
said,  however,  that  two  and  possibly  three  Board  members  were  inclined 
to  support  the  proposal. 

In  reporting  the  intention  of  the  Board  to  submit  the  con- 
troversy to  the  Federal  Advisory  Council  for  decision  the 
New  York  "Journal  of  Commerce"  had  the  following  to  say 
in  its  advices  from  Washington  Aug.  2: 

Indefinite  suspension  of  the  Federal  Reserve  par  coUection  regulations 
pending  the  submission  of  new  rules  on  the  subject,  together  with  the 
Claiborne-Adams  check  collection  plan  to  the  Federal  Advisory  Council  in 
September,  was  announced  to-day  by  the  Federal  Reserve  Board. 

Action  by  the  Reserve  Board  in  putting  the  par  collection  question  up  to 
Its  Advisory  Council  followed  a  meeting  of  the  Board  with  its  Advisory 
Committee  of  Governors  yesterday,  at  which  Charles  Claiborne  of  New 
Orleans  appeared  as  representing  the  Committee  of  Five  on  Exchange  of  the 
American  Bankers'  Association  and  presented  the  Claiborne-Adams  check 
coUection  plan  as  a  substitute  for  the  Board's  amended  regulation  J,  cover- 
ing par  clearance. 

Substitute  Is  Opposed. 

The  suggested  substitute  regulation  would  provide  for  the  clearance  at  par 
within  each  Federal  Reserve  district  of  the  checks  payable  in  that  district. 
Such  checks  would  clear  through  the  Federal  Reserve  Bank  which  would 
absorb  the  co6t\>f  clearance 


i  ii. mini. hi  .  opposition  to  tin-  proposal  wan  registered  by  tin-  \dvi«>ry 
i  li  linn i  ii  i r  Governor*,  but  tt ppodtlon  to  the  nsn  i<  >r  i  I  >il<«. 

crystallizing    In    t  In  i    mi  ilr.l  Itnle.    Vtl      Iron'-    'leiiu-li    .ipp.in  ntly 

to  persuade  the  Board  to  reconsider  the  whole  question. 

"The  federal  Reserve  Hoard,"  n  was  announced.  In  accordance  with 
the  recommendation  contained  in  the  report  or  the  advisory  committee  ol 

governors,    cl  lr»-«-t  <•«  1    all    !■'<  -<  I .  -r. .  I    Reserve   Intnl.  .    to   Ui  eoiil  lulls    the   DM   of 

bar  than  bans    for  the  purpi f  n  '  par  <>f 

items   drawn    upon    nun  remitlln  No    aOtlon    ■■■  D    DJ     thS 

Board   looking  tO  the  adoption  of  tin-  proposed  collection   plan,  nor  on  tint 

purl  ion  of  the  Governors'  report  which  relates  to  the  plan 

"The  [federal  Reserve  Board  has  referred  Im,Hi  the  proposed  collection 
plan  and  the  Governors'  report  to  the  Federal   Advisory  Council  for  con 
slderatton  and  report  thereon  to  1 1 ■ « ■  Board  at  the  next  Council  meeting, 
which  "in  take  place    ome  time  In  September      The  Federal    Idvi 
Council  Is  composed  of  twelve  members,  one  (Tom  il   B> 

district,  and  Is  representative  of  the  public." 

Report  of  Qon  rnort. 

The  report  of  the  Governors'  Advisory  Committee,  consisting  of  the 
governors  of  the  Federal  Reserve  banks  <>r  New  York.  Philadelphia,  Cleve- 
land, Chicago  and  Richmond,  opposing  the  suggested  clearance  plan 
follows: 

"We  are  entirely  and  ananlmoual]  oppo  ><i  to  this  plan  lor  the  following 
reasons: 

"it  would  reinstate  and  perpetuate  one  of  the  most  glaring  faults  of  the 
old  banking  system     the  creation  of  a  fictitious  reserve. 

"It  would  bo  a  substantial  abandonment  ol  the  par  collect  ion  system  and 
would  pave  the  way  for  the  imposition  upon  the  Commerce  and  buslm 
tho  country  of  an  annual  Charge  of  over  1100.000,000 

"II  immediate  a\  ailabilil  ij  were  to  be  given  by  each  bank  on  all  Hems  in 
iis  district  there  would  probably  be  added  to  the  float  over  $.500.000.000 . 
calculating  simply  on  the  basis  of  the  present  weekly  consolidated  statement 

of  the  system.      In  practice  this  float   would  be  enormously  Increasi  d. 
Might  Lead  to  "Kiting." 

"Human  nature  being  what  it  is.  it  is  inconceivable  that  banks  would  not 
take  advantage  of  the  unusual  opportunity  afforded  them.  Instead  of 
forwarding  to  their  own  Federal  Reserve  bank  checks  payable  in  other 
Federal  Reserve  districts,  they  would  naturally  send  such  items  to  corre- 
spondents in  other  Federal  Reserve  bank  cities,  which  correspondents  could 
deposit  them  in  their  own  Federal  Reserve  banks  and  receive  immediate 
credit  and  availability  without  being  subject  to  the  exchange  charge.  This 
would  result  in  giving  immediate  credit  and  availability  for  practically 
all  checks  as  received  at  each  Federal  Reserve  bank  or  branch.  It  Is  also 
evident  that  it  would  make  possible  unlimited  'kiting.' 

"As  these  additional  credits  would  be  either  checked  out  or  used  to  reduce 
loans,  there  would  not  only  bo  a  reduction  In  the  reserve  ratio  of  the  Federal 
Reserve  System,  but  there  would  be  a  still  further  very  large  reduction  in  the 
actual  reserves  of  the  member  banks,  which  were  practically  cut  in  half 
when  the  Federal  Reserve  System  was  established." 

The  amended  par  check  collection  regulations  of  the  Re- 
serve Board  were  referred  to  in  our  issue  of  July  17,  p.  27, 
and  last  week  (p.  389)  we  noted  the  postponement  of  the 
effective  date  of  these  regulations. 


Death  of  President  Warren  G.  Harding. 

Not  only  the  United  States,  but  the  entire  world,  has 
been  stunned  by  the  news  of  the  sudden  death  at  San  Fran- 
cisco on  Aug.  2  of  the  President  of  the  United  States, 
Warren  Gamaliel  Harding.  Coming  as  it  did,  when  there 
was  wide-spread  rejoicing  in  the  reassuring  statements  of 
his  condition  on  Wednesday  and  Thursday  after  the  an- 
nouncements early  in  the  week  of  the  grave  nature  of  his 
illness,  his  death  has  been  a  profound  shock,  and  is  every- 
where deeply  deplored.  On  June  19  the  President  left 
Washington  for  a  trip  to  the  Pacific  Coast,  Alaska,  the 
Panama  Canal  Zone  and  Porto  Rico — the  tour  was  expected 
to  be  of  two  months'  duration.  The  President  ended  his 
two  weeks'  staj^  in  Alaska  on  July  22,  when  he  boarded  the 
marine  transport  Henderson  for  Vancouver,  (B.  C.)  and 
Seattle.  His  speeches  at  the  latter  points,  Vancouver 
July  26  and  Seattle  July  27,  were  the  last  which  he  was 
able  to  deliver  in  person.  On  July  28  he  was  forced  to 
abandon  his  proposed  trip  to  the  Yosemite  Valley,  when  he 
suffered  what  was  supposed  to  be  an  attack  of  ptomaine 
poison,  his  illness  keeping  him  in  bed  on  his  special  train 
passing  through  Oregon  and  into  California.  Because  of 
the  attack  it  was  decided  to  proceed  without  delay  to  San 
Francisco.  Brigadier-General  Charles  E.  Sawyer,  the 
President's  physician,  in  an  announcement  that  day.  when 
the  first  intimation  came  to  the  public  of  the  President's 

indisposition,  said: 

The  President's  condition  is  somewhat  improved.  The  bowel  trouble 
has  disappeared  entirely  and  his  temperature  this  evening  is  considerably 
lower  than  earlier  in  the  day. 

It  was  on  the  following  day  (July  29)  that  announcement 
was  made  as  follows  at  San  Francisco  of  the  decision  of  the 
President  to  cancel  his  entire  California  program: 

The  President  is  deeply  appreciative  of  the  fact  that  the  people  of  Cali- 
fornia and  its  great  cities  have  planned  a  series  of  magnificent  demonstra- 
tions in  honor  of  his  visit. 

He  realizes  the  great  inconvenience  imposed  on  public  authorities,  volun- 
teer committees  and  the  people  in  general  by  reason  of  uncertainty  whether 
the  program  in  which  he  was  to  have  participated  can  be  carried  out.  He 
has  been  particularly  concerned  to  avoid  the  possibility  that  many  thou- 
sands would  travel  long  distances  and  then  he  disappointed. 

Accordingly,  after  full  consideration  of  all  circumstances,  he  has  desired 
the  statement  made  public  that  by  advice  of  his  physician  he  will  not 
attempt  to  carry  out  the  program  arranged  for  him  for  San  Francisco. 

Moreover,  the  President  is  reluctantly  persuaded  that  it  will  be  necessary 
to  cancel  the  entire  California  program. 


.-,0s 
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Tin-  dispatches  from  San  Francisco  on  .Inly  30  were  such 
apprehension,  one  <>f  the  bulletins  issued 

p.  m.    1 :10a.  in.  New  York  time)  thai  day  by  thepbysici 
in  a 

Definite  central  patches  of  broncho-pneumonia  have  developed  in  the 
right  lung,  as  Indicated  clinically  and  by  the  .\  I 

Nourishment  is  being  taken  regularly,  and  the  abdominal  Bym]  I 

While  his  conditio-  mentally  well  i  make 

tns4  the  infection.. 

Pu  ,d  respiration  arc  about  tht  shown  in  the 

rt. 

:ul  news  came  on  July  51,   Dr.  S  in  a 

toiated  Pr»  ss,  si .;.  ii 

■  e  our  toxin  well  under  control.  1  (eel  safe  iii   -si\inu'  t 'it t  we 
the  peak  load  of  trouble,     l  djonl  want  to  be  too  emphatic 
raysfaa  compiles  W  d  I  feel  that  the  crisis  is 

ind  that  the  Presidenl  is  well  on  the  road  to  recovery. 

Two  bulletins  issued  by  the  physicians  also  indicated  a 
more  favorable  condition;  one  of  tl  Led  at  4  p.m. 

..  in.  New  York  time  I,  said: 

The   l'rcsidcnt   has  maintained   the  ground   gained   since  la-t    night. 
His  temperature  is   100;  pulse   120:  respiration    II   and  regular. 
Nourishment  is  being  taken  regularly,  and  the  laboratory  findings  indi- 

elimination  is  improving. 
In  genera]  he  is  more  comfortable  and  resting  better. 

The  earlier  one,  given  out  ;it  10  a.  m.  (2  p.  m.  New  York 
time),  read  as  foil. 

The  President  had  a  fairly  comfortable  night,  with  considerable  restful 
sleep. 

His  temperature  at  9  a.  m.  is  100:  pulse.  120:  respiration.  40  and  regular. 
There  has  been  no  expansion  of  the  pneumonic  areas,  and  the  heart  action 
is  definitely  improved. 

Nourishment  and  fluids  are  being  taken  regularly.  Elimination  is  satis 
factcry 

Be  expresses  himself  as  feeling  better  and  less  exhausted. 

The  bulletins  of  the  following  day  (Aug.   1)  seemed  like- 
wise  to  indicate   progress;   the  first,   issued   at    10:10  a.   m. 
2:10 p.  m.,  New  York  time),  read: 

The  President  is  fairly  comfortable  this  morning  after  a  few  hours  of  sleep. 

Iii—  breathing  is  less  labored  and  there  is  but  little  cough.  The  lung  con- 
dition is  about  the  same  as  yesterday. 

He  is  still  much  exhausted  but  maintains  his  normal  buoyancy  of  spirit. 

Small  amounts  of  food  are  being  taken  regularly  and  there  is  regular  and 
satisfactory  elimination. 

The  temperature  is  99  degrees,  pulse  114.  respiration  30. 

AVhile  progress  is  being  made,  every  care  is  necessary  to  assure  freedom 
from  further  complications. 

The  second,  issued  at  4:50  p.  m.  (8:50  p.  m.,  New  York 
time),  said: 

The  President  is  now  resting  comfortably  after  a  restless  day. 

The  temperature  reached  normal  during  the  day  and  the  pulse  has 
varied  from  116  to  120  and  the  respiration  from  36  to  40. 

There  is  evidence  of  slight  improvement  in  the  lung  condition.  Other- 
wise there  is  no  marked  change. 

On  the  morning  of  the  2d,  9:45  a.  m.  (12:45  p.  m.  New  York 
time),  the  following  bulletin  came  from  the  physicians: 

The  President  had  several  hours  of  restful  sleep  during  the  night  and  ex- 
cept for  the  marked  exhaustion  of  an  acute  illness,  expresses  himself  as 
feeling  eaate  this  morning. 

The  temperature  is  OS. 2  degrees;  pulse,  100.  and  respiration  from  32  to  40. 

The  lung  condition  shows  definite  improvement. 

Small  quantities  of  food  are  being  taken  and  elimination  remains  satis- 
factory. 

Whfli  will  inevitably  take  some  little  time,  we  are  more  confi- 

dent than  heretofore  as  to  the  outcome  of  his  illness. 

F  ati  r  in  the  day  a  bulletin  was  issued  saying: 

The  President  has  had  the  most  satisfactory  day  since  his  ill) 

The  evidences  of  Infection  are  subsiding,  but  he  has  been  left  in  a  very 

weakened  condition  by  the  hard  battle  he  has  made. 

iftcrnoon  the  temperature  is  remaining  normal,  with  the  pulse  rate 

around  100  and  the  respirations  averaging  about  30.     Other  factors  remain 

about  the  same. 

it  7.:j()  p.  m.  that  day  (Aug.  2)  (11.30  p.  m.  N(  w 
York  time)  that  the  nnlooked  for  death  of  the  Presidenl 
ocmrred.  The  following  announcement  of  his  death  was 
made: 

The  President  died  at  7.30  p.  m.  Mrs  Harding  and  the  two  nurses, 
Miss  Both  I'owderly  and  Miss  Sue  Drusser.  were  in  the  room  at  the  time. 
Mrs    Balding  was  reading  to  the  President,  when,  utterly  without  warning. 

■  siik.|,t  shudder  passed  through  his  frame;  be  collapsed,  and  all  recognised 

thai  the  end  had  come        A  st  rok  ■  of  apoplexy  was  I  he  cause  of  ,iis  death. 

Within  ■  few  moments  all  of  the  President's  official  party  had  been 
summoned 

The  physicians  in  attendance  were  ('.  E.  Sawyer,  M.D.; 

Lyman    Wilbur.    M.I).;   ('.    M.    Cooper.    Ml).;   .! .    T. 
Boone,  M.D.,  and  Hubert  Work.  M.I).     A  statement  issued 

by  them  yesterday  (Aug.  2)  al   San   Francisco  said: 

|irim-.  following  a  long  period  of  overwork  and  great  strain.   PresJ 

dent  Harding  "..is  confined  to  his  bed  with  an  attack  of  influensa  which 
was  folio.',  i  d  bj  ■  few  nocturnal  attacks  of  labored  breathing.     Hiarecot  ery 

.e  had  nol  fully  regained  his  norm  'h  and  health  when 

<l  out   on  the  'rip  to  Alaska       He  bad  also  bad  some  attacks  of 
ni  ami  indigestion  and  al   til 
with  a  feeling  of  ••; 

l'..r  some   '•  Ic   blood   pressure  hid   ranged   .Hound    180,   and 

there  was  evidence  of  some  arterial  sclerosis,  enlargement  of  the  hear)  and 
defective  action  of  the  Iddni  ic  and  the  fad  that 

i  blood  vessels  «•;  older  than  the  reel  of  his  body, 

•d  health. 
on  the  return  < rip  from  Uaaka  be  bad  an  acute  gaetro  Intestinal  ati 

i  Hiih  abdominal  i  fever      in  vtte  <>f  his  Illness,  be  in 

I  on  pulling  through  his  program  of  speaking  In  Vancouver  and  Seattle 
He  h  i<  difficulty  In  completing  his  address  in  Sea ttli 


of  a  w  ndpain.      Because  of  tins  he  adedto    come'directly 

n  Francisco  and  arrived  at  the  Palace  ::day  morning.  Jut]  -v 

He   dr<sss,-d    and    walked    to   the   automobile   from   the   train.       Sunday 
ig   a    consultation   was   Called   because   his   temperature   had   risen   to 
102  and  his  p  respirations  were  about   normally  rapid.     The  ab- 

dominal difficulty  had  by  this  time  become  localized  in  the  gall  bladder 
n.  but  there  , iu»  with  fever  and  leucocytocis. 

A  central  broncho- pneumonia  soon  developed  on  the  left  side.     It  was 
accompanied   by  short   circulatory  collapses   with  cold  sweats  and  an  ir- 
revrular  pulse.     Most  disturbing  of  all  was  the  rapid  and  irregular  breathing. 
•  stive   of  arterio-sclerosis   of  the   brain   vessels   in   the  region   of  the 
•re. 
Under  treatment  marked  impro\ement  in  the  pneumonia  and  circulatory 
disturbance  took   place,  and   Thursday.   Aug.   2.   he   was  free  from   f. 
and  pain:  the  acute  lung  condition  was  practically  gone.      He  was  resting 
comfortably  in  bed  and  conversing  with  Mrs.   Harding  and 
when  he  died  instantaneously  without  a  word  cr  a  groan. 

We  all   believe  he  died  from  -r  a   rupture  of  a   blood  vessel 

in    the  axis   of  the   brain   D<  ,'re.      His  death   came 

after  recovery  from  the  acute  illness   «as  in  process.     It  might  have  oc- 
curred at  any  time.     One  of  h.~  I  ily  in  the  same  manner. 

Tlie  President  is  to  buried  in  his  borne  town,  Marion, 
Ohio.  The  President's  bodj  will  fir  •  aken  to  Wash- 
ington; the  train  on  which  it  is  being  borne  to  the  Capital 
Left  San  Francisco  last  night,  and  is  expected  to  arrive  in 
Washington  on  Tuesday. 

President  Harding  v\as  lorn  on  Nov.  2  1865  in  Blooming 
Grove,  Morrow  County.  Ohio,  and  was  elected  President 
Nov.  2  1920.  He  assumed  the  office  of  Pn  aident  on  March 
4  1021.  He  had  been  a  member  of  both  the  Ohio  and 
United  States  Senates,  and  had  also  been  Lieutenant-Gov- 
ernor of  Ohio.  He  was  well  known  as  a  newspaper  pub- 
lisher and  only  recently  relinquished  his  majority  holdings 
in  the  Marion  "Star." 


President  Harding's  Death — Closing  of  Stock  Ex- 
changes and  Banking  Houses — Messages  of 
Sympathy  from  Abroad. 
The  profound  sorrow  oceasioned  by  the  sudden  death  of 
the  President  of  the  United  States.  Warren  G.  Harding. 
evinced  in  every  quarter  of  the  globe,  was  typified  in  the 
action  yesterday  of  the  various  exchanges  in  closing  for  the 
day.  a  number  of  the  banking  houses  likewise  suspending 
operations.  As  we  indicate  in  another  item,  the  President's 
death,  coming  unexpectedly  on  Thursday  night  after  the 
reassuring  announcements  from  the  sick  room  in  San  Fran- 
cisco during  that  and  the  preceding  days,  was  a  severe 
shock  not  only  to  this  country,  but  to  Europe  as  well.  While 
the  usual  exercises  of  opening  the  New  York  Stock  Exchange 
were  followed  yesterday  morning,  the  closing  of  the  exchange 
came  almost  immediately  after  the  opening.  In  its  account 
of  the  ceremonies.  "Daily  Financial  America"  of  yesterday 

said: 

While  the  ceremony  of  opening  and  closing  the  New  York  Stock  Exchange 
in  compliance  with  the  resolution  of  the  Governing  Committee  was  short, 
it  was  extremely  impressive.  President  Seymour  L.  Cromwell  was  on  the 
rostrum  and  at  10  o'clock  one  stroke  on  the  gong  was  sounded,  the  usual 
signal  for  commencing  business,  and  the  Stock  Exchange  was  formally 
opened.  As  soon  as  the  sound  died  away  another  stroke  rang  and  the 
stock  Exchange  was  closed. 

Members  of  the  Exchange  on  the  floor,  all  employees,  both  of  the  Ex- 
change and  of  brokerage  firms  in  \  arious  sections  adjacent  to  the  lward  room 
floor  and  those  in  the  lobbies  stood  with  uncovered  heads  while  the  Presidenl 
of  the  Exchange  read  the  resolutions  passed  by  the  ( lovernors.  Then  there 
came  a  double  stroke  and  a  single  stroke  of  the  gong  and  the  ceremony 
was  over. 

The  resolution  adopted  by  the  exchange  follows: 

Sorrowing  with  the  nation  in  the  great  loss  which  falls  upon  us  in  the 
death  of  our  beloved  and  honored  Chief  Magistrate.  Presidenl  Warren 
Gamaliel  Harding,  and  as  an  expression  of  our  profound  grief,  be  it  *<i 

lirsolrcil.  That  the  New  York  Stock  Kxchange  be  closed  to-day.  Friday. 
August  S,  and  upon  the  day  of  the  funeral. 

An  expression  of  sympathy  ;tt  the  nation's  loss  came  to 
Presidenl  Cromwell  of  the  New  York  Stock  Exchange  from 
the  London  stock  Exchange  in  the  following  cablegram: 

President.  Xnr  York  Stock  Exchange: 
The  members  of  the  stock  Bxchangedesfre  to  express  their  deep  sympathy 

with   you   and   the   American   people  In   the  loss  mi  stained  by   you  through 
the  death  of  the  President. 

\     II    C  IMPBB1  I 

'rchangc.  London. 

A  reply  thereto  was  sent  in  the  following  cablegram: 

t    //.  Campbell,  Chairmen, 

■i  k  Bxchai  ''upland. 

The  members  of  ihe  New  v.  ork  stck  Exchange  •  ppredate  your 

message  Of  sympathy  for  us  and  the    \  people  in  the  great  loss  that 

has  fallen   upon   us  in   the  death   at  our  beloved   and   honored  Chief  Magis- 
trate. Presidenl  Harding.  CROM'vl  BIX, 

dent. 

The  dosing  of  the  \.  :i  Exchange  yesterdt 

was  in  accordance  with   the  following  resolution  adop 
by  the  board  of  managers  b  ial  meeting  in  the  morning: 

Thai  the  Sem   x"ork  Cotton  Exchange  for  bush. 

to-day  as  a  mark  ■  to  the  memory  of  Warren  O.    Harding. 

dent  or  the  United 

Edward  E.  Bartletl  Jr.,  Presidi  '  otton 

Exchange,  received  the  following  cablegram  from  Edward 
Porritt,   President   of  the  J  Association: 
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Memben  <>r  the  Liverpool  Cotton  Assnfrtstlftn  express  deep  sympathy 
at  the  loss  sustained  by  your  country  by  the  tragic  death  or  President 
Harding.  PORRITT. 

It  was  also  announced,  following  a  Bpeoial  meeting  of  tli<> 
Board  of  Managers  of  the  New  York  Cotton  Exchange, 
thai  a  committee  has  been  appointed  to  dra'w  up  suitable 
resolutions  which  will  be  signed  by  all  of  the  members  of  the 
Exchange  on  th<  daj  of  President  Barding's  funeral.  The 
Exchange,  of  course,  will  be  olosed  for  business  on  thai  day. 
The  resolutions  later  will  be  forwarded  to  Mrs.   Barding. 

LAUranoe    Tweedy.    President    of    the    Consolidated    Stock 

Exchange,    made   public    the   following   resolution   on    the 
news  of  President  Barding's  death: 

Resolved,  Th;\t  the  Board  of  Governor!  of  the  Consolidated  Stock 
i  cchange  of  New  York,  la  special  session,  have  tin-  daj  received  with 
intense  grief  the  news  of  t lie  death  of  President   Barding. 

.tfli/  be  it  Further  Resolved.  That  business  on  the  Exchange  lie  suspended 
for  the  (lay  as  a  mark  of  respect  to  the  memory  of  the  late  President. 

The  Board  of  Governors  of  the  New   York  Curb  Market 

adopted  the  following  resolution: 

Resolved,  That  the  Nov  York  Curb  Market  be  dosed  to-day  as  an 
expression  of  our  grief  and  in  deep  sympathy  with  the  nations'  great  loss 
in  the  death  of  our  In-loved  President.  Warren  ti.   Harding. 

The  New  York  Metal  Exchange  also  closed  out  of  respect 
to  tile  memory  of  President  Barding.  In  its  resolution  the 
latter  said: 

\s  an  expression  of  our  profound  grief  and  sorrow  at  tin'  death  of  our 
esteemed  and  honored  President.  Warren  G .  Harding,  it  is  resolved  that 
the  New  York  Metal  Exchange  be  closed  to-day  and  the  day  of  his  font  ral. 

Throughout  the  country  the  various  other  exchanges 
likewise  closed  for  the  day,  including  the  Chicago  Stock 
Exchange,  Chicago  Hoard  of  Trade.  Cleveland,  Baltimore, 
Boston.  Philadelphia  and  Cincinnati   stock  exchanges,  &o. 

The  "Wall  Street  Journal"  of  yesterday   in  reporting  that 
there  were  few  selling;  orders  on  brokers  books  yesterday  said; 

The  opinion  of  brokerage  houses  seems  to  be  that  had  the  stock  market 
opened  as  usual  this  morning  the  course  of  stocks  would  have  been  orderly. 
Many  houses  reported  a  few  selling  orders  on  the  books  at  10  o'clock.  One 
large  Broadway  house  reported  no  out-of-town  orders  to  sell.  A  Wall 
Street  house  said  it  had  only  two  selling  orders.  Another  firm  reported 
that  its  buying  orders  from  out-of-town  branches  exceeded  selling  orders. 

Leading  brokerage  houses,  while  deploring  the  death  of  President  Harding, 
do  not  believe  that  there  will  be  any  market  effect.  As  one  broker  said. 
"It  is  the  last  thing  the  President  would  have  desired  with  his  orderly  mind 
and  grasp  of  affairs  "  Another  broker  said  that  "anybody  selling  long 
stocks  because  of  the  President's  death  would  be  acting  against  the  welfare 
of  the  United  States  and.  of  course.  I  cannot  describe  in  printable  language 
the  opinion  one  would  have  of  anybody  selling  the  markets  short  on  such 
an  occurrence." 

The  Street  also  looks  upon  President  Coolidge  as  a  strong  man  well  able 
to  follow  out  the  policies  of  the  present  Administration  and  add  some  of 
his  own  pregnant  ideas  on  domestic  and  international  matters. 

J.  P.  Morgan  &  Co.  announced  that  they  would  close  their 
banking  institution  for  the  day  as  a  mark  of  respect  and  in 
recognition  of  the  loss  the  United  States  has  suffered  in  the 
loss  of  the  President .  T.  W.  Lainont  of  that  firm,  in 
referring  to  the  untimely  death  of  the  President,  said: 

The  entire  business  community  is  one  in  mourning  over  the  untimely 
death  of  the  President  who  had  become  endeared  to  the  entire  nation. 

Other  banking  bouses  which  closed  for  the  day,  except 
for  the  transaction  of  routine  business,  were  Speyer  &  Co., 
Heidelbach,  Ickleheimer  &  Co..  Blair  &  Co.,  Inc.,  Kuhn, 
Loeb  &  Co..  Goldman,  Sachs  &  Co.,  Dillon,  Read  &  Co., 
Brown  Brothers  &  Co.  Ladenburg,  Thalmann  &  Co., 
Lazard  Freres,  &c. 

All  the  Government  departments  in  Washington  were 
closed,  and  a  general  order  was  issued  by  the  General  Staff 
of  the  Army  at  Washington  for  the  mobilization  of  all  the 
armed  forces  of  the  United  States  to-day  (Saturday)  at  10 
o'clock  At  that  time  formal  notification  will  be  read  to 
the  troops  of  the  death  of  President  Harding  and  of  the 
succession  of  Calvin  Coolidge  to  the  Presidency.  With  the 
assembling  of  the  troops,  a  mourning  salute  will  be  fired, 
followed  by  half  hour  "guns  of  sorrow"  until  a  final  salute 
at  taps.  The  order  calls  for  half  masting  of  all  flags  at 
military  posts  and  garrisons,  and  wearing  of  crepe  by  all 
officers  on  their  sword  knots  for  a  period  of  30  days. 

Besides  the  adjournment  of  the  United  States  District 
Courts  for  the  Southern  District  of  New  York  by  Judge 
Francis  A.  Winslow,  out  of  respect  to  the  memory  of  the 
President,  other  local  courts  also  adjourned.  The  following 
tribute  to  the  memory  of  the  President  came  from  Judge 
Learned  Hand  of  the  Federal  Court: 

In  the  death  of  President  Harding  the  country  has  lost  a  devoted  servant 
and  a  typical  American.  In  his  warmth  of  heart,  his  lack  of  all  rancor,  his 
kind  and  friendly  readiness  to  listen  and  to  help,  he  represented  what  are 
perhaps  our  most  outstanding  virtues.  People  loved  him  spontaneously, 
because  they  knew  him  to  share  their  opinions,  their  feelings,  and  their 
ideals.  We  understood  his  trials,  because  we  felt  that  they  were  to  him  as 
they  would  be  to  us.  He  will  go  down  to  history,  as  he  would  wish,  a 
figure,  unpretentious,  tolerant,  loyal,  loving,   genial  and  upright. 

King  George  of  England  in  a  message  to  Mrs.  Harding 
offered  condolences  as  follows: 


The  Queen  and    I    .in-   mOOfa  Shocked   and  grie\  rd   to  hail  lie-   it  i  ■  p  ir  able 
■l>"  li   li  I     befallen   jron,  and  .r..ure  you  of  our  heartfelt  Kympathy  In 
your  sorrow.     The  whole  British  people  wfll  Join  irtth  111  nee  nl  their    > 

nation   «hn   mourn   the  death  of  I  lie    President     'I    the  culiiilnntliig  point  or 

his  distinguished  career. 

(.Signed)      OBOBOE,    It.    I. 

An  order  commanding  thai  the  Courl  wear  mourning  for  ■ 
week  out   of  respect   for  President    Harding 
follows  from  Buckingham  Palace,  London: 

The  King  commands  that  the  Court  shall  wear  mourning  one  week  for 
the  late  Bon.  Warren  Gamaliel  Barding,  President  of  the  United  Btatt  of 
America.    The  mourning  is  to  commence  from  1 1 ■  i    dat< 

Premier  Poineare  of  Pranoe  senl    to  Secretary  of  state 
Hughes  the  following  message: 
Painfully  shocked  i>y  the  cruel  loss  the  United  Btati     ha    )u  I    uffered. 

1    want    to  assure  you.    Mr.   Secretary,  of  the  most    feeling  s>mpilhy  of  the 

French  <  toversmenl 

With  President  Harding  there  disappears  not  onh  a  grand  figure,  ami 

nently  Qualified  to  head  the  nation  to  srhlcfa  ••■  8  are  hound  tjj  so  many 
ties,  but  also  the  gem  roils  and  enlightened  friend  that  all  Frenchmen  h  .  .  • 
learned  to  like  and  respect. 

All    Prance  partakes  In   the   bereavement    of  the   lulled   Stat 

A  message  addressed  by  President   Millerand  of  France  to 
Mrs.    Harding    read: 

It  is  With  deep  emotion  that  in>  wife  and  1  learn  Of  the  death  of  President 
Harding.  Our  hearts  are  with  you  in  your  grief,  and  we  wish  to  assure  you 
Of  our  deepest  sympathy  in  the  sorrow  that  comes  sii  cruelly  to  you  and 
to  the  Ameri(  an  nation. 


Vice-President     Calvin     Coolidge    Takes    the    Oath    of 
Office  as   President  of  the   United   States. 

Following  the  receipt  of  advices  of  President  Barding's 
death,  the  Vice-President  of  the  United  States.  Calvin 
Coolidge.  was  sworn  in  as  President  of  Hie  United  State- 
early  yesterday  morning,  Aug.  3,  by  his  father,  Col.  John 
C.  Coolidge,  a  notary  public.  The  oath  of  office  was 
administered  at  Plymouth,  Vt.,  at  2:47  a.  m.,  Eastern 
standard  time,  in  the  Coolidge  farm  house,  the  boyhood 
home  of  the  new  President.  The  Associated  Press  advices 
from  Plymouth  gave  the  following  account  of  the  admin- 
stering  of  the  oath: 

A  telephone  had  been  installed  in  the  Coolidge  farm  house  within  an  hour 
after  word  of  the  death  of  President  Harding  had  been  received,  and  by 
communication  with  "Washington  the  exact  form  of  the  oath  was  obtained. 
In  a  clear  voice  the  Vice-President  repeated  after  his  father  the  words 
prescribed  by  the  Constitution: 

"I  do  solemnly  swear  that  I  will  faithfully  execute  the  office  of  President 
of  the  United  States  and  I  will  to  the  best  of  my  ability  preserve,  protect 
and  defend  the  Constitution  of  the  United  States." 

Then,  although  the  Constitution  does  not  require  it,  he  added:  "So 
help  me  God." 

The  witnesses  of  the  simple  ceremony  were  Mrs.  Coolidge.  Congress- 
man Porter  H.  Dale  of  Vermont.  Edwin  C.  Giesser,  Mr.  CooUdge's  Sec- 
retary; Joseph  II.  Fountain,  editor  of  the  Springfield.  Vt..  "Reporter '; 
Joseph  M.  Mclnerney  of  Springfield,  a  Federal  officer;  L.  L.  Lane  of 
Chester.  President  of  the  New  England  Railway  Mail  Association,  and 
Herbert  P.  Thompson,  commander  of  the  Springfield  Post  of  the  American 
Legion. 

President  Coolidge  left  immediately  for  Xew  York,  his 
plans  being  to  proceed  at  once  from  here  to  Washington. 
In  a  statement  early  yesterday  morning,  after  news  of  Pres- 
ident Harding's  death  had  been  received,  President  Coloidge 
said: 

Reports  have  reached  me  which  I  fear  are  correct  that  President  Harding 
is  gone.  The  world  has  lost  a  great  and  good  man .  I  mourn  his  loss.  He 
was  my  chief  and  my  freind.  It  will  be  my  purpose  to  carry  out  the  policies 
which  he  had  begun  for  the  service  of  the  Ameriacn  people  and  for  meeting 
their  responsibilities  wherever  they  may  arise.  For  this  purpose  I  shall 
seek  the  co-operation  of  all  those  who  have  been  associated  with  the  President 
during  his  term  of  office.  Those  wTho  have  given  their  efforts  to  assist  hiin 
I  wish  to  remain  in  office  that  they  may  assist  me.  I  have  faith  that  God 
will  direct  the  destinies  of  our  nation. 

A  little  later  Mr.  Coolidge  made  the  following  statement: 
It  is  my  intention  to  remain  here  until  I  can  secure  the  correct  form  for 
the  oath  of  office,  which  will  be  administered  to  me  by  my  father,  who  is 
a  notary  public,  if  that  will  meet  the  necessary  requirements.     I  expect  to 
leave  for  Washington  during  the  day. 

The  following  telegram  was  sent  to  Vice-President  Coolidge 
notifying  him  of  the  President's  death: 

Palace  Hotel,    San   Francisco,   California. 
Mr.   Calvin   Coolidge — The   President  died  instantly,   while  conversing 
with  members  of  his  family,  at  7:30  p.m.     The  physicians  report  that  death 
was  apparently  due  to  some  brain  embolism,  probably  apoplexy. 

The  message  was  signed  by  George  B.  Christian,  Secretary. 

President   Coolidge  sent  the  following  telegram  to   Mrs. 

Harding: 

We  offer  vou  our  deepest  sympathy.     May  God  bless  you  and  keep  you. 

CALVIN  COOLIDGE. 
GRACE    COOLIDGE. 


President   Harding  on   Foreign   Policies  and   Efforts  to 

Re-Establish    Peace — Further    Appeal    for 

World   Court. 

President  Harding,  whose  death  in  the  West,  following  his 
recent  visit  to  Alaska,  is  referred  to  at  length  above,  had 
prepared  an  address  for  delivery  at  San  Francisco  on  July  31 , 
in  which  he  reviewed  the  measures  on  the  part  of  the  United 
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bliahing    peace;    ti.  oh,    which,    of 

g  then  sick,  was  unable  to  deliver, 

pablic  at  San  Francisco  by  the  Pr 

tary.  George  B.  Christian,  on  the-  dag  for  its  delivery. 

therein  that  '"from  tin-  day  the  present  administra- 

nuned  responsibility,  it  has  given  devout  thought  to 

the  ting  an  international  situation  so  far  as  the 

I'll1  -  might    contribute   to   it.    which    would   give 

•  if  future  peaee,"  the  Presidenl  'the 
limitation   of    the    Armament    Conference    was    signally    tri- 
umphant in  t>             imphshments:  it   relieved  and  limited 
the  burden  and  found  a  «              remove  thi 
understanding    which    lead    to    war." 

Referring  to  the  Mexican  situation.  Mr.  Harding  stated 
that  "our  fee  ling  toward  the  Mexican  people  is  one  of  entire 
and  very  cordial  friendliness,  and  we  have  deeply  r 
the  necessity  -for  the  continued  suspension  of  diplomatic 
relations.  We  have  no  hatred  toward  Mexico;  no  selfish 
ends  to  serve  at  her  expense.  We  have  no  promptings  other 
than  those  of  neighborly  friendship.  We  have  no  desin 
interfere  in  the  internal  concerns  of  Mexico.  We  respect  in 
the  Mexican  people  the  same  rights  of  self-determination 
which  we  exact  for  ourselves.  It  is  not  for  us  to 
what  laws  she  shall  have  relating  to  the  future,  for  we 
willingly  aeelaim  Mexico  as  the  judge  of  her  own  domestic 
policy.  .  .  .  We  crave  not  only  friendly  relationship, 
but  we  wish  it  to  be  founded  upon  an  understanding  which 
will  guarantee  its  permanence.  Upon  such  an  understanding 
we  may  jointly  promote  the  most  neighborly  friendships 
which  shall  be  to  the  mutual  advantage  of  the  two  republic 
Alluding  to  the  pleas  that  we  grant  political  recognition  to 
the  present  Russian  regime,  the  President  confessed  that  he 
can  "see  Russia  only  as  the  supreme  tragedy,  and  a  world 
warning,  the  dangers  of  which  we  must  avoid  if  our  heritage 
is  to  be  preserved."  '"International  good  faith,'"  he  said, 
"forbids  any  sort  of  sanation  of  the  Bolshevist  policy." 
While  observing  that  "we  were  never  technically  at  war 
with  Turkey,  and  had  no  part  in  the  Greek-Angora  conflict  ." 
he  expressed  the  belief  that  "the  American  influence  at 
Lausanne  played  a  becoming  part  and  an  influential  part  in 
making  for  peaee  when  all  the  world  stood  in  apprehension 
of  an  armed  conflagration."  Among  other  things  he  stated 
that  "the  friendly  offices  of  this  Republic  in  furthering  the 
settlement  of  a  dispute',  a  generation  old.  between  Chile  and 
Peru,  have  been  attended  by  a  most  gratifying  promise  of 
success.""  A  revival  of  his  former  appeals  for  adhesion  by 
the  United  to  the  Permanent  Court  of  International 

Jusl  i  figured  in  the  address  which  the  President  had 

planned  to  deliver  in  San  Francisco.     In  his  reference  thereto 
aid  in  part: 

I  would  li"  insensible  to  duty  and  violate  all  the  sentiments  of  my  heart 
and  all  my   a  9  if  I   failed  to  urge  American  support  of  the  Per- 

manent Court  of  Internationa]  Justice. 

I  do  not  kno>v  that  such  a  court  will  be  unfailing  in  the  avoidance  of 
hut  I  know  it  i-  a  step  in  the  right  direction  and  will  prove  an  advance 
rd  international  peace  for  which  the  reflective  conscience  of  mankind 

Why  should  there  not  he  a  court  of  this  character  with  the  most  cordial 
We   originated    the    modern   suggestion    of  such   a 

tribunal  and  ni  -•  it  for  J 

My    own    sincerity   of   pnrpo  "uestioned   because   I   do   not 

g  World  Oourt  precisely  as  provided. 

bonld  Vastly  prefer  the  policy  of  submitting  all  controv* 

in  which  rned  to  the  court  as  it  stands  to-day  as  against  any 

other  ■fencj   of  SOtUl  I  ident.   speaking   for   the 

I   Bin   more  Interested   in   adherence  to  such  a  tribunal   In 

ble    than    I    am   Concerned    about    the    triumph    of 

Mr.  CI  D  Francisco  announcing 
the  Presidi  tit's  decision  from  his  sickbed  to  release  the 
addi            iid: 

Tie    President  ,M  r"r<'  '  ■  u>d  during  his  journey   to 

Usska  prepared  sp  1  the  fundamental  questions  of  poiicy 

and  performance  on  the  pari  of  the  Administration.      Most  of  these  have 

been  dellrered.     one  vv         •  <!  to  be  delivered  in  San  Fraud* 

day  July  91,  anri  likelthe                         furulaued 

the  pri-ss.  awaiting  1  ;>on  delivery .|JNI 

The  s.,n    I  r.m  !   with  foreign  relations,  and 

refully  prepared  document.     Hut  for  his  illness. 

•  would  bare  delivered  the  speed]  accord!]  edule,  but 

■d   he  now    feil-.  that    it    should   go  to  the  public  through 
the  medium  of  the  press  and  for  the  information  and  Consideration  of  tiie 

people.     Tim-.  lias  directed  tl 

Pn  ndenl    Harding's  address  follows; 

\tu  I  s, ,„„. t|,|ng  In  .\<nir*golden  ■  Impelled 

in  of  the  foreign  relation*  of  our  Republic       Happily,  it 
■  ■  a  message  of  anxiety,  but  one  of  natlsfactlon  and  rejoicing. 

who  think  first 
of  all  of  i.ni  then  no  divorcement  in  • 

modern  days  of  borne  affairs  and  foreign  relationships 

Bra  -SS  had  established  a  r<  ;,  Hole  short  of  the  com 

munity  among  nation'  .  ami  then-  is  and  can  be  no  griv.it  people  in  a  position 
of    perm.  nOMSB.      The    urging    of    commerce,     qulti  I  rmn 

human  fellowship  Ing  Intimate  relationships  each  succeeding  da) 

This  pr«**«urc  I- not  foreign    It  I-  a  reflex  of  American  eotnni  re  ions. 


The  Department  of  Commerce,  newly  vitalized  under  the  Administration 
of  your  fellow-townsman,  alone  frequently  receives  between  three  and 
four  thousand  inquiries  a  day  for  information  relative  to  foreign  trade. 
Amid  such  hungering  of  America  for  trade  relations  abroad  the  cordiality 
of  our  foreign  relations  is  little  less  important  than  our  tranquility  and 
confidence  at  home. 

When  the  present  national  Administration  came  into  responsibility  world 
affairs  were  in  a  complicated  and  very  difficult  posture.      Our  foreign  rela- 
tions presented  many  novel,  delicate  and  far-reaching  problems,  and  their 
ion  is  no  (leant  than  our  democratic  rehabilitation. 

We   have  strengthened  our  friendly  relationships  and  have  done  much 

to  promote  peace  in  the  world.      We  encountered  a  world  condition  in  which 

peace  had  been    c  ted,    but     the    pact     had    been   rejected    by    the 

:c.      This  action  left  us  in  a  technical  state  of  war  with 

the  <  ,w.rs   ,f   Europe   and   aloof  from  the  colossal   adjustments 

Many  just   and   very-  necessary  rights  were 
to  us  under  the  Treaty  of  Versailles       But  th<-se  were  all  threat- 
ened by  uncertainty  and  doubt. 

Many  parts  of  Europe  were  in  a  pitiable  destitution:  small  wars  persisted, 
and  widespread  revolut  1    the  orderly  processes  of  civilization:  so 

that  there  was  a  chaos  of  peace  little  less  menacing  than  the  tumult  of 
world  war. 

For  a  little  while  there  had  been  a  word  remorse,  a  penitence  promising 
a  new  order,  but  the  temporary  spirit  of  international  dedication  to  a  com- 
mon cause  soon  gave  way  to  a  revived  concern  for  particular  national  inter- 
The  new  and  only  partially  re-established  peace  was  threatened  and 
the  urgent  processes  of  reconstruction  were  discouragingly  retarded.  Our 
own  prestige,  once  reaching  outstanding  eminence  in  1919,  had  been  greatly 
impaired,  and  we  faced  a  situation  offering  little  promise  of  satisfactory 
solution. 

With  faith  in  our  own  sincerity  of  purpose,  with  the  consciousness  of 
utter  unselfishness,  the  Administration  promptly  undertook  the  accomplish- 
ment of  four  main  tasks: 

Kirst — The  re-establishment  of  peace  with  the  Central  Powers  and  the 
orderly  settlement  of  those  important  after-problems  of  the  war  which 
directly  involved  the  t'nited  States. 

Second — The  protection  and  promotion,  amid  the  chaos  of  conflicting 
national  interests,  of  the  just  rights  of  the  United  States  and  the  legitimate 
interests  of  American  citizens. 

Third — The  creation  of  an  international  situation,  so  far  as  the  United 
States  might  contribute  thereto,  which  would  give  the  best  assurance 
peace  for  the  future:  and 

Fourth — The  pursuit  of  the  tradtional  American  policy  of  friendly  co- 
operation with  our  sister  republics  of  the  Western  Hemisphere. 

The  eminent  success  and  the  far-reaching  achievements  must  have  their 
ultimate  appraisal  by  American  public  opinion,  but  I  submit  them  with 
unrestrained  pride  and  sincere  tribute  to  the  historic  services  of  a  great 
Secretary  of  State. 

Few  people  have  stopped  to  measure  the  outstanding  task  of  re-establish- 
ing peace.  The  peace  negotiated  by  my  distinguished  predecessor,  though 
he  was  impelled  by  lofty  purpose,  had  evoked  a  bitter  and  undying  con- 
troversy. It  was  conclusive  to  those  who  had  studied  the  public  verdict 
that  our  people  would  never  consent  to  assume  any  obligations,  moral  or 
legal,  which  would  fetter  their  cherished  freedom  of  action  in  unknown 
contingencies. 

If  our  people  are  ever  to  decide  upon  war,  they  will  choose  to  decide 
according  to  our  own  national  conscience  at  the  time  and  in  the  constitu- 
tional manner  without  advance  commitment,  or  the  advice  or  consent  of 
any  other  power.  To  revive  the  old  controversy  in  any  phase  would 
have  been  disastrous. 

We  do  not  challenge  the  utility  of  the  League  of  Nations  to  others:  we 
wish  it  more  power  in  every  righteous  exercise  of  its  functions;  but  it  is 
clearly  not  for  us  as  presented  in  the  Versailles  covenant.  To  have  foucht 
over  again  that  controversy  would  have  postponed  our  resumption  of 
peaceful  relations,  essential  to  our  commerce,  and  impaired  our  own 
tranquility. 

So  we  took  the  only  way,  and  the  direct  way.  to  peace,  and  we  established 
it.  We  avoided  controversy  and  recorded  accomplishment.  Negotiations 
were  begun  with  the  Central  Powers,  and  those  negotiations  culminated 
in  treaties  which  established  peace  with  those  countries  on  an  equitable 
basis  and  at    the  same  time  preserved  for  the  United  BB  rights 

embodied  in  the  Paris  treaties  which  we  had  acquired  through  participation 
in  the  common  victory. 

These  treaties  were  promptly  ratified  and  have  been  in  full  force  since 
November   1921. 

Then  quickly  followed  a  treaty  with  Germany  for  the  determination  by  a 
mixed   commission   of  the   amount   of  American  claims  agai;  .ny. 

The  commission  was  promptly  appointed,  and  the  extraordinary  tribute, 
unparalleled  in  international  relationships,  was  paid  to  the  American  sense 
of  justice  by  the  suggestion  on  the  part  of  Germany  that  the  United  States 
should  appoint  an  American  umpire.  History  has  yet  to  record  another 
like  expression  of  trust  by  one  nation  in  the  fairness  of  another. 

In  recognition  of  this  signal  tribute  by  the  \  anquished  t  1  asked 

e  Day  to  retire  from  the  Supreme  Court   bench  to  serve  in  that 
pacity.      I  know  you  share  my  sorrow  that  ill-health  forced  his  retirement 
from  thi-  \  ice.  and  only  a  little  later  his  retirement  was  followed 

by  his  death. 

World   War  Foreign  I?rt>t  Commission. 

A  stupendous  problem,  no  less  important  and  no  less  difficult,  was  the 
t  of  the  debts  owcxi  to  the  I  .tes  by  its  late  associates  in 

the  World  War.  This  Involved  the  funding  and  eventual  repayment  to 
the  American  taxpayers  of  a   total   -inn    ||  I  $10,000,000,000. 

\  freely  espremed  sentiment  ,  had  argued  for 

llation.  and  it  was  more  th  ipon  and  argued  abroad;  but  we 

\  ed  in  the  sanctity  of  001  !  that  world  stability  which  is  founded 

on   kept  obligations        Scttl,  hardships   and   denials 

economics  which  hinder  the  easy  way  to  re-toration.  but  It  maintains 

the  foundations  of  financial  honor  which  must   be  everlasting.  t<*>m 

Accordingly,  Congress  (Teated  the  World  War  Foreign  Deb'  I  Ion. 

and  nolle,  ll    to  the  debtor  nation-  that   thi-  country  was  ■ 

ti  eauitahle  adjustment. 

In  ri  imitation  the  Hrln  intent  sent  a  commission 

to  Washington,  a  settlement  it    Britain  was  BOOB  effected  and  sulv- 

■eqnently  approved  by  Congr^s  and  by  the  llritish  Government        Under 
this  settlement  the  llritish  Government   has  undertaken  the  discharge  of  an 
■  lion  of  more  than    four  and   a    half  billion   dollar-,  and    thereby  put 
of  approval  on  the  sacrodnis-s  of  international  obligations,  tm 
When   thai   settlement    was  announced  there  was  a  new  a  .if  sta- 

bility throughout  the  world  fe  More,  here  was  the  example  of  two  great 
I'ower-  dialing  with  .1  -inn  of  indebtedness  unparalleled  in  international 
hi-tor.v.  and  a  settlement  was  promptly  reached  without  the  exactions  of 
greed  on  the  one  band  or  appeal  to  sentimental  modification  on  the  other, 
and  two  in-,, pi,-;  were   ■'  once  comm  the  validity  or  bateraattona] 

contract, 
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\n  adjustment  on  a  Uke  basis  has  bean  reached  with  the  Gtnwi ml  of 

Finland,  which  awaits  only  the  approval  of  Oongreaa  to  become  effect  I 

Negotiations  are  non  in  |  ro  w  ith  the  Government  of  Gsechoslovakla 

ami  ? ii  •!.  i   ■  i .  hi      Ivan  notice  of  it^  Intention  in  lend  within  thi 
future  a  mission  to  Washington  I'm'  the  nan  purpose. 

The  advocacy  <>r  cancellation  la  drowned  out  bj  the  advancing  hosts  <>r 
settlement  and  maintained  Integrity,  ami  tin-  United  Btatet  win  keep  i  dth 
with  its  own  people  who  loaned,  .>■■  they  fought .  with  faith  in  tin'  Republic. 

Seemlnglj  .i  trivial  thing  in  itself,  it  waa  never  notable  achieve- 

ment to  effect  a  successful  settlement  of  the  costs  incurred  for  the  malnte 
nance  of  our  army  on  the  Rhine,     Without  adequate  understanding,  our 
own  people  win'  urging  the  withdrawal  of  our  troops  long  before  i1 
liuaih  ordered,  but  near  1]  all  ofEurope,  and  German;  in  particular,    mean- 
while were  asking  us  to  stay,     There  waa  a  feeling  that  our  military   fi 
were  Immensely   helpful  in  maintaining  peace  ami  order.     \\e  know  that 
our  military  forces  left  behind  them  a  fine  and  lastls  Ion  of  courtesy 

and  consideration. 

Hut  WB  were  aloof  from  the  Reparations  <  'oinmlsslon.  and  the  pa]  men  I  Col- 
our \rim  of  Occupation  was  ignored  in  the  reparation  payments  made  by 
Germany.     We  had  received  nothing  up  to  Januarj  1023,  though  our  costs 
hud  accumulated  to  an  amount  of  more  than  1260,000,000.      \fier  dlscour 
aging  delays,  a  definite  plan  for  the  payment  of  this  large  sum  was  n 
Hated  it  Paris,  and  the  settlement  was  sanctioned  late  In  Maj  of  this  year, 

There  is  little  about  it  all  to  make  sentimental  appeal,  bul   it  is  a  grai  U 
record  of  sane  business  and   the  seemly  assertion  of  our  jus!    rights, 

I'Vw  post  war  adjustments  have  embodied  greater  potentiality  of  harm  or 
exacted  more  careful  vigilance  in  behalf  of  American  Interests  than  the  new 

experiment  of  mandates,  to  which  the  United  States  ceased  to  he  :t  direct 
party  upon  rejection  of  the  Treaty  of  Versailles.  We  denied  for  oursi  Ives 
any  acquirement  of  territory,  hut  that  denial  surrendered  no  rights  which 
accrue*!  to  us  along  With  the  Allied  \  ieiors  in  the  war.  1  mean  the  rights 
of  equality  In  industry  and  commerce.  Under  the  system  of  mandates  an 
effective  sovereignty  over  former  German  overseas  possessions  was  trans 
furred  to  certain  of  the  Allied  Powers,  and  it  was  necessary  for  us  to  obtain 
definite  assurances  from  those  Powers  that  our  citizens  should  not  suffer 
discrimlnat  Ion  in  territories  which  came  into  their  possession  in  the  bestowal 
of  the  fruits  of  victory. 

Wo  had  sought  none  of  those  fruits,  but  we  had  J  ielded  none  of  our  rights. 
So  negotiations  to  this  end  were  promptly  begun.  The  Island  of  Yap  hail 
special  advantages  as  a  cable  Centre,  and  an  acute  difference  developed 
concerning  its  control.  A  settlement  satisfactory  to  all  concerned  was, 
nevertheless,  reached  with  the  mandatory  Power,  Japan,  and  the  treaty 
which  was  concluded  and  sanctioned  full  y  secures  all  American  rights  with 
respect  to  all  those  Pacific  islands  north  of  the  Equator  over  which  Japan 
exercises  its  mandate. 

The  contention  that  the  United  States  is  rightfully  entitled  to  fair  oppor- 
tunity in  the  mandated  regions  held  by  other  Powers  had  been  successfully 
presented  to  the  Governments  of  France  and  Belgium,  and  satisfactory 
treaties  have  been  signed  with  those  Powers  relating  to  the  territories  In 
Africa  under  their  control. 

Negotiations  are  now  in  progress  with  Great  Britain  relating  to  the 
British  mandated  territories  in  Africa ,  and  wc  look  with  confidence  to  a 
satisfactory  treaty. 

Since  I  am  only  paying  tribute  to  the  Department  of  State  in  so  saying, 
I  may  say  becomingly  that  these  adjustments  of  mandate  difficulties  con- 
stitute an  outstanding  achievement  of  inestimable  importance  and  benefit 
to  our  America. 

The  outstanding-historical,  monumental  achievement  is  the  Washington 
Conference  on  the  [imitation  of  Armament.  Only  a  few  days  ago  the 
Government  of  France  gavo  the  ratification  which  makes  unanimous  the 
approval  of  the  nations  concerned,  and  confirms  the  dawn  of  a  new  era 
in  international  co-operation  for  world  peace. 

Assurance  of  Future  Peace. 

From  the  day  the  present  Administration  assumed  responsibility  it  has 
given  devout  thought  to  the  means  of  creating  an  international  situation 
so  far  as  the  United  States  might  contribute  to  it,  which  would  give  assur- 
ance of  future  peace.  We  craved  less  of  armament,  and  we  hated  war. 
We  felt  sure  we  could  find  a  rift  in  the  clouds  if  we  could  but  have  inter- 
national understanding.  We  felt  sure  that  if  sponsors  for  Governments 
could  only  face  each  other  at  the  conference  table  and  voice  the  conscience 
of  a  penitent  w  orld,  we  could  divert  the  genius  and  the  resources  of  men  from 
the  agencies  of  destruction  and  sorrow  to  the  ways  of  construction  and 
human  happiness. 

The  world  was  needing  some  new  assurances.  The  old  British- Japanese 
military  alliance  was  about  to  be  extended,  at  a  time  when  alliances  were 
less  needed,  and  common  consecration  at  the  altar  of  peace  was  a  pressing 
world  necessity.  There  was  anxiety  about  the  Pacific  area,  no  one  knew 
why,  but  the  prophets  of  evil  were  prolific  in  forebodings.  It  is  a  pity 
we  have  the  mischief-makers  who  are  ever  adding  to  the  burdens  of  distrust, 
but  we  do  have  them  and  in  1921  they  were  busy  in  our  land  and  in  the 
East,   exciting  suspicion   and  ill-feeling. 

War  might  easily  have  been  precipitated;  but  responsible  Government 
heads  knew  that  the  great  under-current  of  human  feeling  was  flowing 
toward  peace,  and  that  a  frank  discussion  would  reveal  it.  The  world 
was  weary  of  war  burdens  and  armament  cost,  and  an  honest  and  authori- 
tative confession  would  reveal  that  fact  so  that  men  might  act  in  concert 
to  relieve  the  situation  and  make  for  widespread  amity. 

Limitation  of  Armament  Conference. 

The  limitation  of  armament  conference  was  significantly  triumphant,  in 
two  accomplishments,  it  relieved  and  limited  the  burdens  and  found  a  way 
to  remove  the  causes  of  misunderstanding  which  lead  to  war.  In  the  gloom 
and  grief  of  the  world,  the  conference  table  lighted  the  torch  of  under- 
standing and  pointed  the  simplest  way  to  peace.  The  conference  proved 
one  of  the  greatest  achievements  in  the  history  of  international  relations, 
lis  four  great  treaties,  .-.ow  ratified,  related  to  the  limitation  of  naval 
armament ,  to  the  restricted  use  of  submarines  and  poison  gases,  to  principles 
and  policies  restoring  the  integrity  of  China,  and  to  the  regulation  of 
Chinese  customs  tariff.  Important  resolutions  were  adopted,  providing  a 
commission  of  jurists  to  consider  amendments  to  the  laws  of  war,  made 
necessary  by  new  agencies  of  warfare:  for  a  board  of  reference,  for  Far 
Eastern  questions;  for  international  unity  of  action  respecting  various  mat- 
ters affecting  China,  such  as  extra-territoriality.  foreign  postal  agenci-s. 
foreign  armed  forces,  unification  of  railways,  reduction  of  Chinese  military 
forces,  publicity  for  existing  commitments,  and  the  Chinese  Eastern  Ry. 
Though  not  a  part  of  the  conference,  the  Shantung  Treaty  between  China 
and  Japan  grew  out  of  it.  accomplishing  for  China  a  restoration  in  which 
Versailles  had  failed,  and  China  to-day  needs  only  her  self-assertion  to  find 
a  revered  place  among  the  nations,  with  her  own  destiny  impelling  and 
wholly  in  her  own  hands. 

Another  achievement,  not  technically  a  part  of  the  work  of  the  conference 
as  such,  but  which  was  negotiated  while  the  conference  was  in  session  and 
which   was   most   important,    was   the    Four-Power   Treaty    between   the 


United                ii"1  Brltl  ii   Empire,   Pranot  tad  Japan,  relating  to  theli 

in  hi ar                                 hi  .I    dominions  in   the   Pacific  Ocean.    The 

by  provided  for  the  termination  ol  thi  nd  !•> - 
i  lie  pledge  of  respect  ed  rlKhl 

thesembl ofw reboding  In  th  Ined  whan  tha naal 

mil    t  nt  Ii    WB  •     I    in  d 

Probably  the  mist  Important  rt   ult  hi  torically  Important  eon 

ferenoe  are  those  whins  are  unwritten  and  lm] Israels      i  rsfei   lo  tbi 

revel  lentlment  and  purpose,  to  thu  manifestations  of  good-wiO  und) 

t he  e\  ideiii  t iiii- ,t  for  bet  ter  und<  i 

new  confidence  revealed,  Where  there  Is  friendship  and  confide) 
treaties  to  maintain  peace  an  of  least  Importance.  Thefrlendl]  relal 
ship  and  the  soul  of  national  honor  are  Infinite  I]  more  Important  to  pi 

than   a    Written   form   of  their  expi a  ■  ion. 

If  you   would   measure   the   WOTS   of   the  eonl'.Tcneo.    contrast    the  pn 
opinion  as  lo  peace  in  the  Kasf  with  (ho  view    which  v.  a  .  v.  id. I;,    Sntl  rtal 

and  frequently  expresed  before  tin-  conference  v. .1  .  h  Id  Tie'  mist*. 
which  had  the  forebodings  of  war-clouds,  have  bean  dispelled  Then  1h 
confidence  to-day;  fears  have  been  allayed,  and  out,  of  uudei 

come  a   new    feeling  of  friendship  .and   respect,      Quito  apart  Iron 
engagements,  it  was  a  distinct  achievement  to  produce   t  new  state  of  mind, 

a  reign  of  goodwill  and  with  it  new  assurances  with  respect  to  our  relations 

in  the   Par   East 

There  has  been  a  wa\  revealed  to  the  world,  the  way  of  peace,  and  it 
Inn  nan  it. V  and  its  go  verm  uent.s  will  only  accept,  I  he  mil  ii  satu 1  way,  that  wind 
has  been  a  world  lament   may  bo  turned  to  a  Universal  paean  of  rejoicing. 

The  preservation  of  the  just  rights  of  the   United  States  and  Its  eiti/ 
has  been    maintained  as  the  basis  of  an    American  policy   In  r<  speet    to 
very  difficult  situations,  one  growing  out  of  revolution  attending  tin-  World 
w  ar.  the  other  antedating  the  war  Itself. 

I  refer  first  to  the  situation  in  Mexico.  Our  feeling  toward  the  Mexican 
people  is  one  of  entire  and  very  cordial  friendliness,  and  We  have  deepl] 
regretted  the  necessity  for  the  continued  suspension  of  diplomatic  relations . 
We  have  no'hatred  toward  Mexico,  no  selfish  ends  to  serve  at  her  expense. 
We  have  no  promptings  other  than  those  of  a  neighborly  friendship.  We 
have  no  desiro  to  intorfero  in  tho  internal  concerns  of  Mexico.  We  respect 
in  the  Mexican  people  the  same  rights  of  self-dotormination  which  we  exact 
for  ourselves,  it  is  not  for  us  to  suggest  what  laws  sho  shall  have  relating 
to  the  future,  for  wo  willingly  acclaim  Mexico  as  tho  judge  of  her  own. 
domestic  policy. 

Wo  do,  however,  maintain  one  clear  principlo  which  lies  at  the  foundatioi. 
of  all  international  intercourse.  When  a  nation  has  invited  intercourse- 
With  other  nations  and  has  enacted  laws  under  which  investments  have 
been  legally  made,  contracts  entered  into  and  property  rights  acquired  by 
citizens  of  other  jurisdictions,  it  is  an  essential  condition  of  international 
Intercourse  that  lawful  obligations  shall  bo  met,  and  that  there  shall  bo  no 
resort  to  confiscation  and  repudiation.  We  are  not  insistent  on  the  form 
of  any  particular  assurance  against  confiscation,  but  wo  do  desire  the  sub- 
stance of  such  protection.     Wo  would  give  as  freely  as  wo  ask. 

Such  assurance  is  in  the  interest  of  permanent  friendly  relations.  We 
have  sought  to  havo  this  wholly  defensible  attitude  understood  by  our 
Mexican  neighbors  over  sinco  the  present  Administration  came  into  power. 
I  am  happy  to  say  that  we  now  have  out  commissioners  in  conference  at 
Mexico  City  and  it  is  earnestly  hoped  that  there  may  be  definite  and 
favorable  results  from  their  exchange  of  views  with  the  Mexican  commis- 
sioners. 

We  crave  not  only  friendly  diplomatic  relationship,  but  we  wish  it  to  be 
founded  upon  an  understanding  which  will  guarantee  its  permanence. 
Upon  such  an  understanding  we  may  jointly  promote  the  most  neighborly 
friendships  which  shall  mutually  advantage  the  two  republics. 

Russian  Recognition. 
The  problem  of  Russian  recognition  is  complicated  by  a  fundamental 
difficulty  because  of  a  government  regime  there  whose  very  existence  is 
predicated  upon  a  policy  of  confiscation  and  repudiation.  No  one  much 
questions  the  continuation  of  the  present  government  or  wishes  to  direct 
the  expression  of  Russian  preference.  There  is  an  unfailing  friendship  in 
the  United  States  for  the  people  of  Russia.  The  deplorable  conditions  in 
Russia  have  deeply  touched  the  sympathies  of  the  American  people,  and  we 
have  sought  to  give  evidence  of  friendship  rather  than  dictate  the  course 
of  its   government. 

I  gladly  recommended  an  appropriation  of  $20,000,000  by  Congress  for 
the  relief  of  her  famine-stricken  people,  and,  all  told.  America's  friendly 
interest  has  been  expressed  in  a  $66,000,000  relief  expenditure,  handled  in 
the  main  by  the  Secretary  of  Commerce,  in  distributing  food  and  combating 
disease. 

That  this  Administration,  supported  by  the  strength  and  generosity  of 
the  American  people,  has  saved  the  lives  of  ten  millions  of  men,  women  and 
children  in  Russia,  at  the  very  door  of  death  from  famine  and  pestilence,  is 
the  complete  answer  to  every  charge  of  our  ill-will  toward  the  Russian 
people. 

It  has  been  urged  that  we  ought  to  grant  political  recognition  to  the 
present  Russian  regime  because  the  destitution  of  the  Russian  people 
would  thereby  be  put  in  tho  way  of  alleviation,  a. id  that  this  humane 
appeal  is  so  urgent  that  all  other  considerations  should  be  put  aisde,  but 
the  fact  remains  that  the  establishment  of  a  basis  of  permanent  improve- 
ment in  Russia  lies  solely  within  the  power  of  those  who  govern  the  destinies 
of  that  country,  and  political  recognition  prior  to  correcting  fundamental 
error  tends  only  to  perpetuate  the  ills  from  which  the  Russian  people  ar© 
suffixing. 

International  good  faith  forbids  any  sort  of  sanction  of  the  Bolshevist 
policy.  The  property  of  American  citizens  in  Russia,  honestly  acquired 
under  the  laws  then  existing,  has  been  taken  without  the  color  of  com- 
pensation, without  process  of  law,  by  the  mere  emission  of  countless 
decrees.  Such  a  policy  challenges  the  very  groundwork  of  righteous 
intercourse  among  peoples  and  rends  the  basis  of  good  faith  everywhere 
in  the  world. 

If  the  fundamentals  of  our  boasted  civilization  are  based  on  twenty 
centuries  of  maintained  error,  if  the  Russian  conception  of  the  social  fabric 
is  the  true  revelation,  tardily  conceived  after  forty  centuries  of  evolu- 
tion and  development,  the  truth  will  ultimately  assert  itself  In  the.great 
experiment. 

I  can  see  Russia  only  as  the  supreme  tragedy,  and  a  world  .warning,  the 
dangers  of  which  we  must  avoid  if  out  heritage  is  to  be  preserved,  i  If 
the  revolutionary  order  is  the  way  to  higher  attainment  and  greater  human 
happiness,  Russia  will  command  our  ultimate  sanction. 

Meanwhile,  I  prefer  to  safeguard  our  interests  and  hold  unsullied  the 
semnungly  proven  principles  under  which  human  rights  and  property 
rights  are  blended  in  the  supreme  inspiration  to  human  endeavor.  *>  If 
there  are  no  property  rights,  there  is  little,  if  any.  foundation  for  national 
rights,  which  we  are  ever  being  called  upon  to  safeguard.  The,  whole 
fabric  of  international  commerce  and  righteous  international  relationship 
will  fail  if  any  great  nation  like  ours  will  abandon  the  underlying  prin- 
ciples relating  to  sanctity  of  contract  and  the  honor  involved  in  respected 
rights. 
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I  ar  and  Lausanne  Conference. 

I    -    ^  ith   Turkty.   and   had    in>   part    in 
the  snnfliet.  which  threatened  to  set  the   Near  1 

id    other   nations   long  recognized    by 

>n    were   involved    i:i    the   settlement  :    our 

represent  not  only  to  protect   those  rights,  but  to  aano 

humanitarian  interests  and  i  eaaa  of  peace. 

!    at    our    'Unofficial"    represent.it Ives      hut     the 

f  the  old   World  thought   well  enough  of  them   to  tender  to  the 

Unit  •  mship    of    the    conference        li     could     not     DC 

accepted  we   did    not    fail    to    rota    American 

intent  on  In-half  of  <  'hristian  minorities,  and  we  did  assist    in  reaching 

their  future  motet  Ihni 

1    firmly    twlieve    that    the    AmiTican    influence    at     I-iUsannc    played    a 
■lential  part     in  making  for  peace,  when  all  the 
world    -i  -  .nflagration     the    horrors   of 

which  !,  tared  to  predict 

•   argued   for   the  MUM   grant    to   others 

which  we  would  den-  ind  for  uui  selves   and  that  attitude  waa  never  m 
full-.  emented  State  credit  with  a  hum  work 

.ind  a  iii  i  •  work  which  piaated  the  si-eiK  I  ( 

■  m  in  the  years  t..  come,   and  we  left 
there  tii.  -  ■  .dwill  ami  mutual  understanding  to  argue  for  i 

for  all  tt  mory  abides 

hi   the  humanitarian  field   has  just 

I   through   the  participation  of  American   representatives 

ith  international  traffic  in  opium  and 

\  policy  of  alt  >uld  have  forbidden  our  presence 

helpfulness  Impelled  attendance.     The  American  repre- 

UsUnd  accomplishment  in  obtaining  ;he  substantial 

.sals  which  they  pu:  forward,  looking  to  the  effect  i\c 

•fie  to  the  minimum  required  for  medicinal  and 

tiflc   p..r; 

Out  of  '.:  confidence  In  American  uneelflsh- 

!i  of  Incidents  which  reveal  our  influence  and 

effc  iwill  in  the  economic  and  political  fields,  as  well  as  those  of 

humanity. 

I'er.-i     -  confidence  in  Ameii  an  impartiality  and  Integrity 

by  i  iert  fur  the  post  of  Adminis- 

trator-!  ■ 

Bra:  Ac. 

<  Dion  ■'  services  of  American  financial 

exp.  study  of  her  financial  conditions      a  cordial  friendship  with 

imbi a   lr.s  beer  fully  re  OOtablished  and  her  people  are  welcoming  the 
agei;;  development  and  facilitating  their  activities 

Lmerican  Naval  Commission  to  participate  In  the  de- 
velopment of  her  befitting  D  use.  and  such  a  commission  was  named 
-:monial  of  confidence  and  ;:   deserved  tribute  to  our  navy. 
Nott.                                                     IB  of  the  maintenance  and  furtherance  of 
our  trad.'                                             ';ip  ar.d  utterly  unselfish  helpfulness  to  our 
sKter  rep                        ■'■       ern  Hemisphere.     We  have  given  new  proof  of 

our  chen-  W  their  indepei  :r  desire  for  t.'ieir  peace,  our  wish 

Por  their  unimpaired  inl  d  their  increasing  prosperity .     It  can  not  he 

•  :;aT   the  proof  of  their  confidence  and  the  assurances  of 

p  are  matters  of  especial  gratification,     if  there 

f  intended  domination  or  dictation,  when  only  the 

lerous   friendship    was   Intended,  it  has    bean   enteaed    dissipated. 

When   we  found   Panama   and  Costa    Rica   about    to  engage  in    war  we 

pointtd  the  |  :o  peace,  the  very  route  we  ourselves  would  have 

.    D,  Indeed  have  taken.      We  merely  asked  them  to  join  in  holding  sacred 

an   agreement    to  arbitral    award.      The   ways   of   peace   are   in 

kept   agri 

We  fully  contemplate  now    progress  in  Cuba  toward  stability 

and  restated  prospirity.  Cuba  .\.;s  desperately  hit  by  the  deflation  which 
followtd  in  the  waits  of  war.  but  out  of  the  helpful  advice,  which  was  in- 
spired by  true  friendship  and  extended  because  of  our  peculiar  relationship. 
Cut-  . ,  !!  on  the  road  to  economic  recovery  and  healthful  restoration. 

lent   once  abided   bOCaOBO  of  the  presence  of  our  military 
iniean    Republic,   there  are  to-day  universal  expressions 

of  approval,  and  the  processes  of  setting  up  a  constitutional  Government 

tag  progress.     The  provisional  Government  is  in  actual 

operation   thi  i  onstltution  for  a  permanent  Government  win  soon  be  voted 

upon    and  it  i  thai  our  troops  may  be  withdrawn  within  the  CUT- 

there  is  complete  trust  in  the  unselfish  aims  of  our  <io\- 

ernment  v  record  of  high  purpose  win  soon  be  completed.. 

l*rog  ing  promise  of  an   almost    unhoped   for   SUCCI  SB. 

1    order    ha\.  taMHlffd    and    safety    of  life   and    property 

in  that  troubled  republic.       \   new   day  is  dawning 

in    II  :    the    foundations    of   security    are    being   safely    laid.      Public 

ord'  mproved  In  the  interior  that  our  marines  have  been  prac- 

Uy  withdrawn  therefrom,  and  the  day  i-  m  prospect  When  our  complete 

wtthdrawal  from  the  Island  ma]   tie  contemplated. 
Thos,    Aho  little  onderatood  ma  the  United  states  embarked  on  a  pr<>- 

grun   of  domination    and   exploitation,    but    the  written   history   will   recite 
■real   BepubUc'a  insistence  on  order  and  justice  with 

B   righteoi. 

Chilr-Prm   I.iapule, 
The  friendly  offices  of  this  Republic  in  furthering  the  settlement  of  a  dis- 
pute. ■  generation  old.  between  chile  and  Pern  have  been  atrnntlwl  i>y  a 
most    gratifying    promise    of    success       With    avowed    Confidence    in    our 

■iments  ol   chile  and    Peru   have  agreid   to  sub- 
mit iient     the    long-standing    T.icn.i-Arioa    COOtrovei 
Through   our  friendly  nd   I   llllllllH  confereuci    in    Washington. 
Republics  hive    igreid  upon  ■   plan  tit  peaceful  settlement  of  the 

daapOtC  *  bit  h  baa    lis  ided  them    mil   troubled  their  relations  for  more  tli  m 
thirty  yean       The  gratifying  proof  of  confidence  iii  the  [Tutted  st  III 
In  tl  on   in   the  capaeit}    of  arbitrator.      This  is 

the  way  of  peace  revealing  understanding. 

stabilization . 

tdded  proof    ,f  our  deep  eonciTti  for  Central   American  stabilization  was 

ded  In  the  w  tahingtoa  conference  of  the  five  Republics    Co 

Nicaragua    ind  "  d    nlnr    a  si  miiii  i  last   Decam- 
Ne«   ■.  .  igs  »iT>  the  in.iiiis  of  i oo7  w ere  made 

effei  -    S'ere  promoted  to  limit   .irmaments     plans    *,r.    Worked 

out    for  the  peaceful  M*tlamen1   Of  disputes      i   general   treaty  of  peace  and 

est  tbuahmenl  of  an  Internationa]  <  ientra]  \m» 

tribunal  waa  eff«  ted 

fill  rel.itions  among 
the   I  Unerlca.    B    new    proof  that    this    Republic  fa\ors 

i  the  best  Interests  of  the  whole  ,,r  the  Western 
Hemisphere  and  more  evidence  that   Me  id  understanding 

peaceful  progress. 


In  like  spirit,  in  the  same  assurance  that  we  always  may  confidently 
look  into  the  faces  of  Hal  spokesmen  of  all  Oovernments  everywhere,  our 

attended    the   fifth    international   conference  of  American    St 
held    at    Santiago.    Chile        It    was   an    occasion    of   most    complete    under- 

dbaj  between  aha  Patent  states  and  other  participa-. 

The  reaataa,  tangible  and  intangible,  are  sure  to  facilitate  commercial 
and  other  inter. ■nurw  in  the  Western  Hemisphere.  While  our  diplomacy 
is  not  commercial,  we  do  recaeagan  the  tii-s  of  trade  and  the  fostering  of 
exchanges  of  friendly  relationship.  When  we  give  precisely  as  we  ask, 
intrenched  in  righteous  relationship . 

Frankly,  trade  impelled  and  lint's  of  understanding  urged  the  readjust- 
ment ri  laling  to  the  cable  companies  in  various  Central  and  South  American 
countries  and  to-day  the  way  is  open  for  the  laying  of  one  or  more  cables 
directly    down    the    OBOl    en.  -       th    America    which    will    bring    these 

countries  into  nimunication  with  us  and  facilitate  commerce  and 

the  exchange  of  BOWS      always  the  ways  of  understanding. 

Our  relations  in  the  Western  world  truly  symbolize  our  position  in  the 
whole  world:  they  reveal  our  friendly  and  peaceful  intent  and  purpose. 
We  have  only  the  most  genuine  friendship  for  all.  We  seek  nothing  which 
belongs  to  another  We  do  not  Strive  for  BlllllflWMH.  but  we  do  not  n 
an  un-American  commitment  We  have  shunned  no  obligations  which 
duty  has  called  us  to  share  with  others  We  maintain  a  scrupulous  risiM^t 
for  the  rights  of  friendly  nations  in  the  adjustment  of  their  own  affairs 
not  directly  affecting  the  l"nited  States,  and  we  have  avoided  their  en- 
tanglements. With  firmness  we  have  asserted  American  rights  and  1 
i'lsistisi  upon  the  open  door  of  opportunity  where  Americans  may  enter 
on  righteous  and  lawful  Ways,  precisely  as  do  other  nationals  e\erywhere 
under  the  shining  sun. 

With  the  political  controversial  of  other  countries,  which  have  often 

strained   their  friendly   relations,   we  have  had   no  part .      In  adherence  to 
our    conception    of   justice     with    becoming   dignity,    we    have    maintained 
our  rights,  we  have  yielded   silllngly  to  the  rights  of  others  and  we  dwell 
■d  ar.d  unthreatened  peace. 

World  Court. 
I  have  thus  far  made  no  allusion  to  the  hungering  of  humanity  for  new 
ranees  that  the  world  may  be  equally  blessed.     Peace  ought  to  be 

the  supreme  blessing  to  all  mankind.  Armed  warfare  is  abhorrent  to  the 
ideal  ch  ilization.  Nations  ought  no  more  need  reaoti  to  force  in  the 
settlement  of  th.ir  disputes  or  differences  than  do  men  in  this  enlightened 
day.  Out  of  this  conviction,  out  of  my  belief  in  a  penitent  world,  craving 
for  agencies  of  peace,  out  of  the  inevitable  Presidential  contact  with  the 
World  Wars  havoc  and  devastation  and  the  IlliayillllllHI  sorrow  which 
attended  and  has  followed.  I  would  be  insensible  to  duty  and  violate 
all  the  sentiments  of  my  heart  and  all  m>  convictions  if  I  failed  to  urge 
American  support  of  the  permanent  court  of  international  jus: . 

I  do  not  know  that  such  a  court  will  be  unfailing  in  the  avoidance  of 
war.  but  I  know  it  is  a  step  in  the  right  direction  and  will  prove  an  advance 
toward  international  peace  for  which  the  reflective  conscience  of  man- 
kind is  calling. 

Why  should  there  not  be  a  court  of  this  character  with  the  most  cordial 
American  support  '  We  originated  the  modern  suggestion  of  such  a 
tribunal  and  have  been  advocating  it  for  years 

We  have  proclaimed  in  behalf  of  its  establishment  again  and  again. 
Its  origin  is  no  hindrance,  because  its  inspiration,  growing  out  of  con- 
ditions which  we  ourselves  were  unable  to  contrive,  need  be  no  less  noble. 
Our  own  concern  is  not  with  the  beginning.  Out  interest  is  in  the  end  to 
be  attained. 

There  manifestly  are  controversies  between  nations,  as  there  are  bet  v. 
ten  who  constitute  them,  which  should  be  decided  by  a  court.  There 
are  controversies  calling  for  the  examination  of  facts  and  the  applica- 
tion of  principles  of  law.  There  are  international  contracts,  better  known 
as  treaties,  now  more  numerous  than  ever,  to  be  interpreted.  I  should 
be  the  last  man  in  the  United  States  to  surrender  an  essential,  national 
right  or  to  yield  the  right  to  exercise  self-determination. 

Rut  lure  is  a  distinction  between  questions  of  a  legal  nature  and  ques- 
tions of  policy  or  of  national  honor,  and  there  has  emerged  from  the  dis- 
,>f  jurists  an  agreement  defining  justiciable  disputes  as  those 
which  relate  to  the  interpretation  of  a  treaty,  to  any  question  of  Inter- 
national law.  to  the  existence  of  facts  which  would  constitute  a  breach  of 
international  obligation,  or  to  the  reparation  to  be  made  for  such  a  breach. 
A  onion  which  believes  in  the  reign  of  law.  prefereahle  to  the  rule  of 
force    must  subscribe  to  an  agency  for  the  law's  just  construction. 

BoW     else    may    controv  ersjes    between     nations    be    determined  Is    I 

controversy  to  be  left  a  festering  aoreT     lfit  Is,  then  there  Is  en  sing 

danger  that  the  ultimate  alt  rnative  to  peaceful  settlement  would  be 
arbitrament  of  arms  The  logical  way  to  prevent  war  is  to  dispose  of 
the  causes  of  war.  and  the  honest  desire  for  peace  must  be  supported  by 
the  institutions  of  peace.  If  Controversies  over  legal  rights  are  to  be 
determined   peacefully/,    there   must    be  a   tribunal   to  determine  them,   and 

I  most  devoutly  wish  the  United  Btatea  to  do  its  full  part,  to  vote 

national  conscience  toward  making  secure  the  provision  and  strengthening 
the  agencies  for  the  peaceful  settlement  of  International  disputes  Our 
own  Interests  require  the  judgment  of  such  a  tribunal  of  International 
justice,  and  the  Interests  of  world  i"   ■■  B  .lemand  it. 

Because  such  a  court   is  not  able  to  deal  with  cver\    sort   of  cotitrm  ersy . 
only  with  those  appropriate  for  a  court  to  decide,  is  no  more  reason  fir 

dispensing  with  It  than  that  we  should  ceaai  hating  war  because  there  is 
no  effective  way  to  outlaw  it      i  would  biatantl]  ■nhaortbe  t<>  anj  proposal 

to  outlaw   war  if  some  one  would  |>oint  to  the  i  flisti\  i    WSJ   to  accomplish  it  . 

Tinre  is  no  Immediate  access  to  perfected  world  conditions      No  demand 

for  the  millenium  will  prevent  war  If  the  plain  and  verj  simple  path  of 
progress  jn  dialing  with  those  controviTsies  which  all  countries  recognize  to 
lie  Susceptible  to  Battlement  through  judicial  tribunals  is  not  to  l>e  followed, 
then  hope  Iii".  dead  and  no  progress  i-  pQOBlhle. 

M>  own  sincerity  of  purpose  has  been  questioned  because  I  do  nj  t  insist 

that  w..  shall  accept  the  rilvllllg  World  Court  precisely  as  provided.  Per- 
sonally   I    should   Vastly   prefer  the  policy  of  submitting  all  eontro\  ersies  m 

which  we  in  eonoarned  to  the  court  as  it  stands  to  da]  aa  againat  any  other 
agency  of  settlement  \et  dev  is., i       \s  Preaktaat,  apeakhag  ior  the  i  mud 

Btatea,    I    am    more   interested    in    adherence   to   such   a    tribunal   in    the   Ix-st 

form  attainable  than   i  am  concerned  about  the  triumph,  of  Presidential 

insistoni-v 

The  big  thing  is  the  firm  establishment  of  the  court  and  our  cordial  ad- 
herence thereto         Ml  else  Is  mere  detail        No  matter  what    the  critics  may 

aaj  .  we  have  the  obligation  of  duly  recognizing  constituted  authority,  and 

I   hid  rather  have  the  Senate  grant   its  support  and  have  the  I  'nit, 

whoteheartedlj  r.our  the  permanent  court  than  prolong  ■  oontrovaraj  and 
defeat  the  mala  purpose  i  reaped  the  senate  pi w  ladj  as  i  would  have  it 
rcspeci  the  I'residenex  .imi  I  can  appraise  opposition  which  tsconsdentioualj 
Inspired.     In  the  grant  of  the  same  consideration  which  I  would  be  Justified 

in  asking.  I  cherish  tin-  belli  (that  fear  may  be  allayed  and  hope  encouraged 

It  is  the  forward   -tip  to  which  we  must  first  aspire       Our  hopeful  aantfli 

t ion  is  io  contribute  a hate> it  we  can  toward  tin-  elimination  or  the  canaai 

ol   two  M'.rs  of  work  in  furthering  our  frieudl\    foreign 
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relations  has  had  for  its  object  the  emphasis  of  that  aspiration  and  the  fruits 

of  practicable  application.     Future  accomplishments  must  be  r lad  upon 

the  combination  of  considered  and  practicable  itepa,  and  must,  have  the 
support  of  an  undivided  American  goodwill. 

The  real  hope  of  permanent  and  effective  accomplishment  depend!  upon 
freedom  from  Interna]  dissension  and  International  dissension,     The  Ibi 
ward  steps  aireadj  taken  ought  to  be  followed  bj  manj  others  in  our  genera 

lion .    hut    the   Way    to    permanent    world    peace    Is  a    long   and    difficult    one. 

Those  who  alleged  that  the  suggested  ways  or  the  accepted  programs  of 
to  day  are  final  are  denying  the  ever  Impelling  Impulse  to  human  pr<wr<   - 

The  surpassing  accomplishments  are  progressively  made,  and  i  know  that 
the  Mini  of  America  win  light  the  way  to  a  gratifying  victorj      When  'hat 

glad   day   COmeS      I    hope   it    will    he   soon      when    tin-  sincerity    of  OUT   own 
aspirations  and  the  Sincerity  of  the  w    rid  s  con\  ict  acts  bring  us  to  a  united 

endeavor,  we  shall  forget  that   there  were  Deceases)/  eompromlsea  which 

hindered  but,  did  not  obstruct,  and  ail  may  rejaiQ*  *i  »lw  assurances  which 
;ltc  those  of  peace,  with  all  its  blessings, 


Letter  of  Secretary  of  State  Hughes  to  Samuel  Gompers 

Respecting  Grounds  for  Withholding  Russian 

Recognition. 

Secretary  of  State  Bughea  lias  once  more  Indicated  the 
grounds  upon  which  the  recognition  of  the  present  regime  in 
Russia  has  been  withheld  by  the  United  states,  his  latest 
presentation  of  this  country's  attitude  toward  recognition 
being  contained  in  a  letter  to  Samuel  Gompers,  President  of 
the  American  Federation  of  Labor.  The  request  for  an  ex- 
pression   of    opinion    by    Secretary    Hughes    came    front    Mr. 

Gompers,  who.  commenting  on  "misinformation  gathered  by 

returning  travelers  during  closely  supervised  tours"  in  Rus- 
sia, suggested  to  Secretary  Hughes  that  some  purpose  might 
be  served  if  "those  standing  for  the  American  concept  of 
right  and  justice  and  democracy  could  be  given  to  under- 
stand the  backbone  of  the  whole  situation  regarding  Russia." 
i  toe  of  those  who  have  advocated  recognition  of  Russia  since 
his  return  from  abroad  is  Senator  Brookhart,  whose  reply  to 
Mr.  Gompers's  questionnaire  in  the  matter  is  given  else- 
where, in  this  issue,  as  is  also  Mr.  Gompers's  letter  to 
Senators  King  and  Ladd  embodying  the  questionnaire. 
Secretary  Hughes  in  his  letter  to  Mr.  Gompers, 
made  public  July  22,  points  out  that  while  the  "spirit 
of  destruction  at  home  and  abroad  remains  unaltered  the 
question  of  recognition  by  our  Government  of  the  authorities 
at  Moscow  cannot  be  determined  by  mere  economic  consid- 
erations or  by  the  establishment  in  some  degree  of  a  more 
prosperous  condition."  Secretary  Hughes  further  says :  "In 
the  case  of  the  existing  regime  in  Russia  there  has  not  only 
been  the  tyrannical  procedure  to  which  you  refer,  and  which 
has  caused  the  question  of  submission  or  acquiescence  of  the 
Russian  people  to  remain  an  open  one,  but  also  a  repudiation 
of  the  obligations  inherent  in  international  intercourse  and 
a  defiance  of  the  principles  upon  which  alone  it  can  be  con- 
ducted." Stating  that  "the  persons  of  our  citizens  in  Russia 
are  for  the  moment  free  from  harm,"  he  adds : 

No  assurance  exists,  however,  against  a  repetition  of  the  arbitrary 
detentions  which  some  of  them  have  suffered  in  the  past.  The  situation 
with  respect  to  property  is  even  more  palpable.  The  obligations  of  Russia 
to  the  taxpayers  of  the  United  States  remain  repudiated.  The  many 
Americar  citizens  who  have  suffered  directly  or  indirectly  by  the  confisca- 
tion of  American  property  in  Russia  remain  without  the  prospect  of  indem- 
nification. We  haze  had  recent  evidence,  moreover,  that  the  policy  of 
confiscation  is  by  no  means  at  an  end. 

The  following  is  the  communication  addressed  to  Mr.  Gom- 
pers by  Secretary  Hughes : 

My  Dear  Mr.  Gompers— I  have  your  letter  of  the  9th  instant  with 
respect  to  the  grounds  upon  which  the  recognition  of  the  present  regime  in 
Russia   has   been   withheld. 

You  refer  with  just  emphasis  to  the  tyrannical  exercise  of  power  by  this 
regime.  The  seizure  of  control  by  a  minority  in  Russia  came  as  a  grievous 
disappointment  to  American  democratic  thought,  which  had  enthusiasti- 
cally acclaimed  the  end  of  the  despotism  of  the  Czars  and  the  entrance  of 
free  Russia  into  the  family  of  democratic  nations.  Subsequent  events 
were  even  more  disturbiag.  The  rights  of  free  speech  and  other  civil  liber- 
ties were  deried.  Even  the  advocacy  of  those  rights  which  are  usually 
considered  to  constitute  the  foundation  of  freedom  was  declared  to  be 
counter-revolutionary  and  punishable  by  death.  Every  form  of  political 
opposition  was  ruthlessly  exterminated. 

There  followed  the  deliberate  destruction  of  the  economic  life  of  the 
country.  Attacks  were  made  not  only  upon  property  in  its  so-called 
capitalistic  form,  but  recourse  was  had  also  to  the  requisitioning  of  labor. 
All  voluntary  organizations  of  workers  were  brought  to  an  end.  To 
unionize  or  strike  was  followed  by  the  severest  penalties.  When  labor 
retaliated  by  passive  resistance,  workmen  were  impressed  into  a  huge  labor 
army .  The  practical  effect  of  this  program  was  to  plunge  Russia  once  more 
into  medievalism.  Politically  there  was  a  ruthless  despotism,  and  economi- 
cally the  situation  was  equally  disastrous. 

It  is  true  that,  under  the  pressure  of  the  calamitous  consequences,  the 
governing  group  in  Russia  has  yielded  certain  concessions.  The  so-called 
new  economic  policy  presented  a  partial  return  to  economic  freedom.  The 
termination  of  forcible  requisitions  of  grains  has  induced  the  peasantry  to 
endeavor  to  build  up  production  once  more,  and  favorable  weather  condi- 
tions have  combined  to  increase  the  agricultural  output. 

How  far  the  reported  exports  of  Russian  grain  are  justified  by  the  general 
economy  of  the  country  is  at  least  an  open  question.  Manufacturing  indus- 
try has,  to  a  great  extent,  disappeared.  The  suffrage,  so  far  as  it  may 
be  exercised,  continues  to  be  limited  to  certain  classes,  and  even  among  them 
the  votes  of  some  categories  count  more  than  the  votes  of  others.  A  new 
constitution  has  just  now  been  promulgated,  providing  in  effect  for  the 
continuance  of  the  regime  of  the  1917  coup  d'etat  under  a  new  title.     The 


constitution,  It  i  understood,  contain  no  Mil  ol  right  md  ttu  civil  Ubet 
Hi  of  the  people  remain  Insecure  There  e  no  pn  ■  \<  >  pi  tin  pre  ■  ..-on 
trolled  bj  thi  regime,  end  the  censorship  li  fox-reaching  snd  ■trtasjnH 
Labor  is  unders d  to  be    till  at  the  mere;  of  the  Stett       While  membei 

ship  in  official   unions  Is  no  longer  Obligatory,    workmen   inn    not    orram/i 

or  participate  In  voluntary  unions. 
The  rundamentali  of  the  Russian    Ituation  .ire  prattj  general]])  undai 

stood  in  the  [Jolted  Stales  and  have  made  a  profound  onpr.  .moii  upon  Dm 
thought    Of   our    people.       Wo    are    i  mist  .1  nl  I  \     made    ,i»,in     ol     this    in    I  he 

Department  of  state  by  the  varloui   sraj     Ut  winch  publle  opinion  m 

1 1  K  If  felt  in  the  seal  of  govern  men  I  Wo  Ir.irn  ol  the  hope  of  \moric,i  th..l 
Itussi.i  should   have  the  op  port  nun  \   ol   free  political  expression    Old  thai      le 

should  he  enabled  to  restore  her  economic  life  and  regain  prosperity  and 

once   more   to    take    her    place   among    the    nations   on    tie-    l.i-i     ol    mutual 

help! illness  and  respect 

There  can  be  no  question  Of  I  he  sincere  I  rlondllni-ss  of  t .lie.   American  people 

toward  the  Russian  people,  lad  there  la  for  this  very  rue  eon  ■  sarong 
desire  that  nothing  should  be  done  to  place  the  seal  or  approval  on  tin 
tyrannical  measures  that  have  been  adopted  In  Russia  or  to  take  any  action 

which   might  retard   the  gradual  reassert  ion  of  the    Russian    people  Of  their 

right  to  live  in  freedom. 
To  the  Department  of  State,  charged  iritfa  the  conduct  of  our  foreign 

relations,  in  accordance  with  the  accepted  principles  of  international  inter 
course,  the  problem  presents  itself  necessarily  in  somewhat  less  genen  I 
terms.       We   are    not.   concerned    with    1  lie    question    of   the    legitimacy    of  a 

government  as  judged  by  former  European  standards.  We  recognize  the 
right  of  revolution,  and  we  do  uot  attempt  to  determine  the  Internal  con 

Cerns  Of  Other  Stales.      The  following  words  of  Thomas  Jefferson  ,  in    17'Ci. 

express  a  fundamental  principle: 

"We    surely    cannot    deny    to    am     nation    that    right    v,  In  roon    our    own 

Government  is  founded     that  everyone  may  govern  Itself  according  to 

w  ha  lever  form  it  pleases,  and  change  these  forms  at  Its  Own  will,  and  that  it 
maj    transact    its  business  with  foreign  nations  through    whatever  organ  it 

thinks  proper,  whether  king,  convention,  assembly,  committee,  president 
or  anything  else  it  may  choose.  The  will  of  the  nation  i-  the  only  thing 
essential  to  be  regarded." 

It  was  undoubtedly  this  principle  which  was  invoked  by  the  ropn 
sentative  of  the  Department  of  State  In  the  statement  which  you  quote 
as  having  been  made  in  February  1921,  before  the  House  Commlttet 
on  Foreign  Affairs  on  the  consideration  <»t  House  Resolution  635,  Sixty- 
sixth  Congress,  third  session.  It  must  be  borne  in  mind,  however,  that 
while  this  Government  has  laid  stress  upon  the  value  of  expressed  popular 
approval  in  determining  whether  a  new  Government  should  be  recognized, 
it  has  never  insisted  that  the  will  of  the  people  of  a  foreign  State  may  not 
be  manifested  by  long-continued  acquiescence  in  a  regime  actually  func- 
tioning as  a  Government. 

When  there  is  a  question  as  to  the  will  of  the  nation  it  has  generally 
been  regarded  as  a  wise  precaution  to  give  sufficient  time  to  enable  a 
new  regime  to  prove  its  stability  and  the  apparent  acquiescence  to  the 
people  in  the  exercise  of  the  authority  it  has  assumed.  The  application 
of  these  familiar  principles  in  dealing  with  foreign  States,  is  not  in  derogation 
of  the  democratic  ideals  cherished  by  our  people  and  constitutes  no  justi- 
fication of  tyranny  in  any  form,  but  proceeds  upon  a  consideration  of  the 
importance  of  international  intercourse  and  upon  the  established  American 
principle  of  non-intervention  in  the  internal  concerns  of  other  peoples. 

But  while  a  foreign  regime  may  have  securely  established  itself  through 
the  exercise  of  control  and  the  submission  of  the  people  to  or  their  acqui- 
escence in  its  exercise  of  authority,  there  stiU  remain  other  questions 
to  be  considered.  Recognition  is  an  invitation  to  intercourse.  It  is 
accompanied  on  the  part  of  the  new  Government  by  the  clearly  implied 
or  express  promise  to  fulfill  the  obligations  of  intercourse. 

These  obligations  include,  among  other  things,  the  protection  of  the 
persons  and  property  of  the  citizens  of  one  country  lawfully  pursuing  their 
business  in  the  territory  of  the  other  and  abstention  from  hostile  propa- 
ganda by  one  country  in  the  territory  of  the  other.  In  the  case  of  the 
existing  regime  in  Russia  there  has  not  only  been  the  tyrannical  procedure 
to  which  you  refer  and  which  has  caused  the  question  of  the  submission 
or  acquiescence  of  the  Russian  people  to  remain  an  open  one,  but  also  a 
repudiation  of  the  obligations  inherent  in  international  intercourse  and 
a  defiance  of  the  principles  upon  which  alone  it  can  be  conducted. 

The  persons  of  our  citizens  in  Russia  are  for  the  moment  free  from 
harm.  No  assurance  exists,  however,  against  a  repetition  of  the  arbitrary 
detentions  which  some  of  them  have  suffered  in  the  past.  The  situation 
with  respect  to  property  is  even  more  palpable.  The  obligations  of  Russia 
to  the  tax  payers  of  the  United  States  remain  repudiated. 

The  many  American  citizens  who  have  suffered  directly  or  indirectly 
by  the  confiscation  of  American  property  in  Russia,  remain  without  the 
prospect  of  indemnification.  We  have  had  recent  evidence,  moreover, 
that  the  policy  of  confiscation  is  by  no  means  at  an  end.  The  effective 
jurisdiction  of  Moscow  was  recently  extended  to  Vladivostok,  and  soon 
thereafter  Moscow  directed  the  carrying  out  in  that  city  of  confiscatory 
measures  such  as  we  saw  in  Western  Russia  during  1917  and  1918. 

What  is  most  serious  is  that  there  is  conclusive  evidence  that  those  in 
control  at  Moscow  have  not  given  up  their  original  purpose  of  destroying 
existing  Governments  wherever  they  can  do  so  throughout  the  world. 
Their  efforts  in  this  direction  have  recently  been  lessened  in  intensity 
only  by  the  reduction  of  cash  resources  at  their  disposal. 

You  are  well  aware  from  the  experiences  of  the  American  Federation 
of  Labor  of  this  aspect  of  the  situation,  which  must  be  kept  constantly 
in  view.  I  had  occasion  to  refer  to  it  last  March  in  addressing  the  Women's 
Committee  for  the  Recognition  of  Russia.  It  is  worth  while  to  repeat 
the  quotations  which  I  then  gave  from  utterances  of  the  leaders  of  the 
Bolshevik  Government  on  the  subject  of  world  revolution,  as  the  authen- 
ticity of  these  has  not  been  denied  by  their  authors.  Last  November 
Zinovief  said: 

"The  eternal  in  the  Russian  revolution  is  the  fact  it  is  the  beginning  of 
the  world  revolution."  Lenin,  before  the  last  Congress  of  the  Third 
International,  last  fall,  said  that  "the  revolutionists  of  all  countries  must 
learn  the  origin,  the  planning,  the  method  and  the  substance  of  revo- 
lutionary work."  "Then,  I  am  convinced,"  he  said,  "the  outlook  of  the 
world  revolution  will  not  be  good,  but  excellent."  And  Trotsky,  addressing 
the  Fifth  Congress  of  the  Russian  Communist  Youths  at  Moscow  last 
October — not  two  vears  ago,  but  last  October — said  this:  "That  means, 
comrades,  that  revolution  is  coming  in  Europe  as  well  as  in  America, 
systematically,  step  by  step,  stubbornly  and  with  gnashing  of  teeth  in 
both  camps.     It  will  be  long  protracted,  cruel  and  sanguinary." 

The  only  suggestion  that  I  have  seen  in  answer  to  this  protrayal  of  a 
fixed  policy  is  that  these  statements  express  the  views  of  the  individuals 
in  control  of  the  Moscow  regime  rather  than  of  the  regime  itself.  We 
are  unable,  however,  to  find  any  reason  for  separating  the  regime  and 
its  purpose  from  those  who  animate  it  and  control  it  and  direct  it  so  as 
to  further  their  aims. 

"While  this  spirit  of  destruction  at  home  and  abroad  remains  unaltered 
the  question  of  recognition  by  our  Government  of  the  authorities  at  Moscow 
cannot  be  determined  by  mere  economic  considerations  or  by  the  establish- 
ment in  some  degree  of  a  more  prosperous  condition,  which,  of  course, 
we  should  be  glad  to  note,  or  simply  by  a  consideration  of  the  probable 


514 


THE   CHRONICLE 


[Vol.  117. 


in  question.  There  can  be  no  intercourse  anionic 
nations  any  more  than  among  indiv  iduals  except  upon  a  general  assumption 
of  Rood  faith. 

minting    e\idenee    of 
l he  fundamental   conditions  of  I  ial   inlcr- 

.1   by  their,  of  the  |  |   attempts  to 

.   demooracv    M   maintained   in   this  BUUUlfJ    end   in 
added  that   rusjMvl  by  the  Moscow    I 
for  the  h  peoples  will  most  likely  l>e  accompanied  by  appro- 

for  tin    essential  rights  and   libcrtii-s  of  t  m   people 

<-s.     The  sentiment  of  our  people  is  not  deemed  to  be  faTorable 

toil.  political  fellowship  of  this  n  cine 

the  essential  bases  of  intercourse  and  cherishes,  as  a:i  ultimate  and  di  f 

-  ruction   of  the   free   institutions   which   W1  . ix.rioiLsly 

built  up  |    do.   the  .is-urances  of  the  freedom 

of  labor  upon  which  our  prosperity  moat  depend. 
[r   Gompera, 

]   .-ours. 

CHARLES  B.   HUGE 

retarj    Hughes's  declaration   before  a   delegation   of 

women  last  Hard)  to  the  effect  thai  Soviet  Russia  must 
abandon  its  present  policy  before  there  can  be  international 
intercourse  was  referred  to  in  our  issue  of  March  24.  page 
1241. 


Senator  Brookhart's  Reply  to  Questionnaire  of 
Samuel   Gompers    Regarding   Soviet   Russia. 

According  to  Senator  Smith  \v.  Brookhart  of  Iowa,  who 
returned  to  this  country  on  .Inly  17  from  a  trip  to  Europe 
during  which  he  visited  Germany,  Austria.  Russia,  etc..  the 
Russian  Government  is  stable  to-day  and  is  going  to  stick. 
The  world.  aajB  Senator  Brookhart,  might  as  well  accept 
this  fact  and  the  United  States  should  recognise  the  Soviet 
Government,  "which  is  as  white  as  snow  as  compared  to  the 
old  Czarist  Government  which  we  did  so  long  recognize." 
Senator  Hrookhart  is  quoted  to  this  effect  in  the  Baltimore 
"Sun"  of  July  20.  which  prints  the  replies  made  by  the  Sen- 
ator to  a  questionnaire  on  Russia  addressed  to  Senators  Kin,' 
and  Ladd  by  Samuel  Gompers.  President  of  the  American 
Federation  of  Labor.  The  article  published  in  the  Balti- 
more "Sun"  is  from  their  special  correspondent  in  Washing- 
ton under  date  of  July  19  and  is  as  follows  : 

(Jiving  Soviet  Russia  practically  a  clean  bill  as  to  fundamentals  of  stable 
and  just  government.  Senator  Smith  W.  Brookhart,  of  Iowa,  in  an  exclusive 
interview  for  "The  Sun."  to-day  answered  the  eight  questions  recently 
propounded  by  Samuel  Gompers,  President  of  the  American  Federation  of 
Labor,  in  his  questionnaire  addressed  to  Senators  King,  of  Utah,  and 
Ladd,  of  North  Dakota. 

Senators  King  and  Ladd  are  en  route  to  Russia;  Senator  Brookhart  has 
just  returned  from  that  country  and  is  drilling  to  give  immediately  the  infor- 
mation wanted  by  Mr.  Gompers  in  determining  organized  labor's  attitude 
toward  the  Soviets. 

Answers  in  Detail- 
Senator  Brookhart  answers  in  detail  each  of  the  eight   questions.     On 
general   lines  he  assorts: 

"Russia  is  the  workingman's  country;  there  are  much  fewer  scabs  there 
than  the  number  with  which  Mr.  Gompers  contends  in  America." 

Mr.  Gompers  himself  should  go  to  to  Russia  and  learr  the  truth  which 
Senator  Brookhart  says  is  easily  obtainable. 

The  Russian  Government  is  stable  t:>-day  and  going  to  stick.  The  world 
might  as  well  accept  thai  fact  and  the  United  states  should  recognize  the 
Soviet  Government  "which  is  ;_s  white  as  snow  as  compared  to  the  old 
Czarist  Government  which  we  did  so  long  recognize."  the  Iowa  Senator 
ia  lares. 

Admits  Imperfections. 

There  are  imperfections  i  i  the  Russian  Government  as  in  all  governments, 
hut  on  the  v.  hole  it  is  just ,  the  nation  is  for  it  from  Lenin  a.id  Trotak)  down 
to  the  humblest  peasant,  and  "the  whole  country  almost  worships  Lenin." 
Bator  Hrookhart  conferred  for  a  half-hour  this  afternoon  .vith  Secretary 
Hughes,  and  is  mala  aloud  to  have  urged  recognition  of  Russia.  Details  of 
the  conference  MR  withheld.  Init  there  is  no  doubt  that  Mr.  Hrookhart 
presented  a  proposal  for  recognition. 

Quotient  and  Answers. 

Bator  Hrookhart  took  up  in  order  the  eight  questions  which  Senators 
King  and  Ladd  Were  asked  to  answer  on  their  return,  A  summary  of  the 
questions,  with  the  replies  of  Senator  Hrookhart.  follows: 

I.  Is  there  a  froe  press  in  Kussla.  are  opposition  papers  allowed  to 
exist,  and  is  there  a  censorship  of  the  oIlici.il  press  and  of  foreign  correspond- 
ents? 

"The  Russian  press  is  practe  ii  Senator  Hrookhart.      "The 

opposition  to  tin  ( ,ov.  riuuent  la  negligible  No  one  wants  to  start  an  oppo- 
sition paper.  It  would  real  Ira  no  support.  Peasants  and  laboring  people 
are  all  united  for  the  present  go\  eminent  No  decant  foreign  correspondent 
Is  censored.  So  long  as  be  does  not  attempt  untruthful  propaganda  there 
Is  no  censorship." 

Workers  Organoid. 

tfo.  3    An  workmen  permitted  to  organise  and  to  whit  i  Kb  Bl  may  they 

<Tiii'i,<     i  iment   and    working   conditions? 

"The  workingmc.ii  are  organlzod  and  there  are  wry  few  "scabs'  such  as 
Mr.  Gompers  encounters  her.  he  gets  mad  I  workinu-iiian  may  cuss 

tta  Government  thi-reji.  •  I..  .1  |  Iiitc.  but  it  Is  a  w  orkiimnian's  Govern- 
ment and  the  laboring  classes  are  09  O-io ' ,  in  larar  of  the  existing;  Govern- 
ment.  and  they  arc  all  in  the  unions." 

No.  3.   Is  it  true  that  the  leading  ofl  ■<  rnment  and 

Communist  I'arty  and  Of  the  Third  Intel  DM  persons? 

"1  did  ii  I  i  rag  h'.ir  I  be  Third  International  mentioned  OTer  there.  It  Is 
not  an  active  Instil  .11  and  you  seldom.  If  ever,  hear  anytliini 

about  It." 

IB  Propaganda. 

No.  4.  To  what  extent  Is  tin-  (.imminent  supporting  tin  Third  Inter- 
national or  permitting  its  propaganda  le.-iiir  to  oiler  Governments? 

"The  Soviet*  put  out  propaganda  only  against  Go\  erninuntsaud  p<  oples 
that  put  out  propaganda  against  tin  in.  They  attempt  only  to  mnol  propa- 
ganda With  propaganda,   which  is  unite  natural  anil  human  illy    ' 


the  E  y    from    Trotzky  and  Lenin  to  the  peasants,  are 

friendly  toward  the  United  States  and  m       Ooiooel  Haskell  and 

the  American   Belief  Commission  deserve  a  '.rrcat  deal  of  credit  for  this." 

If  it  is  true,  as  claimed,  that  :'  .ment  no  longer 

is  a  strictly  Communist  organization,  but  is  now  almost  a  model  of 
republics  as  the  United  States,  why  docs  not  the  S.iv  id  Government  actually 
ictcr  to  conform  to  such  declaration? 

'  They  have  changed  their  economic  policy  and  officially  published 
the  fact  i'  to  the  co-operative 

principle,  along  tin    principle  of  the  Hoc  hdah    BOH  |  m  in  the 

English   mills.     That   principle  is   well   understood.      It  is  one  man.   one 
Capital    do.  ,te    its    power;    excess    profits    are    distributed 

anion-.'  the   producers  thereof.     This  co-operate,  e  form  of  govcrnmi 
being  gradually  put  into  < ffect   and  has  bean  officially  declared.      I  have 
a  copy,  in  Rnsalsn,  of  the  declaration. 

Dislikes  Election  System. 
ever,   I   do  not   like   the  election   system   which   savors  too  much 
of    our    own    old-fashioned    Republican    stand  They    hold 

town  meetings  and  select  Bill  J  oaairj  to   go  as  a     .  Soviet 

district   convention.      At   that   convention   Bill   Smithsky  may   be  selected 
as  delegate  to  th<     9  OUVentton.   and   at  th*   State  convention  they 

name  a  delegate  to  go  to  the  National  convention  at  Moscow,  and  when 
he  gets  there  he  votes  to  elect  Lenin  as  Premier  and  so  on.  It  is  the  old 
lpat  caucus  arrangement  which  we  have  had  here,  and  I'm  against 
that.  There  is  one  other  unfair  thing — they  do  not  allow  the  Czarist*.. 
the  old  intellectuals,  to  I." 

No.  6.  If  the  Soviets  are  wining  to  acknowledge  Russia's  legitimate 
foreign  obligations,  why  does  it  not  definitely,  at  least  in  principle,  go 
on  record  to  such  effect? 

"The  Soviet  Government  will  acknowledge  the  Czar's  debts  at  any 
time  the  United  States  and  other  countries  will  acknowledge  Soviet  claims 
against  them  for  assisting  counter-revolutions  in  Russia.  These  counter- 
revolutions, they  say,  cost  enormous  losses  in  property  and  lives  and  wore 
encouraged  by  foreign  nations,  including  our  own.  Because  of  this  they 
claim  that  we  owe  them  just  as  much  as  Germany  owes  Prance.  They 
rate  to  the  Wrangel-Denekine  and  Kolchak  armies,  and  if  there  is  one 
thing  the  Soviets  hate  it  is  the  memory  of  such  assistance  to  the  counter- 
revolutions." 

Relations  with  Bc-dcr  States. 

No.  7.  Mr.  Gompers's  lengthy  seventh  question  related  to  the  broken 
promises  of  the  Soviets  and  alleged  strained  relations  existing  to-day 
between  Russia  and  several  nations  that  had  restored  official  relations, 
such  as  Turkey.  Finland,  Czechoslovakia.  Latvia  and  Poland. 

"Russia  has  no  strained  relations  with  Turkey  and  none  with  Czecho- 
slovakia.'' said  Senator  Brookhart.  "About  Finland  and  Latvia  I  do 
not  know.  In  Poland  there  is  bitter  feeling  against  Russia,  and  this  is 
reciprocated  in  Russia.  However.  1  Baked  Polish  bankers  and  business 
men  if  they  wanted  the  old  Czarist  system  back  and  they  said  they  pre- 
ferred  the  present  government  in  Russia. 

"Russia  s  trouble  with  Great  Britain  was  over  the  12-mile  international 
line  at  sea,  and  in  this  Russia  was  right.  1  would  like  to  sec  our  thri-e- 
mile  limit  extended  to  2!  miles  and  then  wed  stop  rum  smuggling.  Wt 
have  the  power  to  do  it.  too.  by  simply  giving  notit  -  \.  wspapar  reports 
about  Russia  not  keeping  her  agreements  are  mostly  propaganda." 
Explains  Guest  Houses. 

No.  8.  Is  it  the  intention  of  American  visitors  in  Russia  to  be  guests 
of  the  Soviet?  Even  if  a  part  of  expenses  are  paid  by  themselves,  are 
they  to  travel  on  "guest  trains"  and  stop  at  "guest  hotels"  3nd  to  visit 
only  "guest"  farms,  schools,  factories,  and  so  on? 

■l.lb7.000.000  Rubles  for  Board. 

"The  so-called  'guest  house  in  Buasta  is  a  hotel  I  stopped  at  OBI 
for  five  days  and  paid  a  bill  of  4.167.000,000  rubles  for  five  days'  rooming 
and  six  meals.  There  are  no  guest  trains.  I  traveled  on  a  common 
train,  along  with  peasants  and  other  folks.  The  trains  were  clean  and 
in  good  order;  the  railroads  are  good  In  the  main  and  are  being  repaired 
after  their  war  damage.  Ninety  per  cent  of  Russian  railroad- 
operation  and  the  trains  are  on  time  to  the  minute.  They  arc  building 
their  own  locomotives  for  the  first  time. 

"I  traveled   1.700  or  1.SO0  miliis  In  Russia,  was  permitted  to  see  any- 
thing I  wanted  to  see  and  talked  with  all  classes,  from  peasant!  to  iTOtakj 
Lenin   is  still   quite  ill — has   the    Mini'    affliction    as    Woodrow    W  ilson — 
but  the  country  loves  him  and  is  for  his  system  of  governn 

"One  thing  they  are  doing  now  is  eliminating  graft  in  Government. 
The  petty  grafters  are  sent  to  prison  for  short  terms.  If  the  grafter  is  a 
man  high  up  in  the  Government  and  not  near  the  foot  of  the  organization 
be  is  shot.  Their  law  provides  that  for  grafters  of  high  degree,  and  they 
have  executed  37.      Such  a  law   might  not  hurt  in  this  country. 

"Having  answered  Mr.  Gompers's  questionnaire  l  am  going  down  to 

see    'Uncle    Sam.'    at    American    Federation    of    Labor    headquarters,    and 
out    What's    the    matter    with    him.      Meanwhile.    1    hope    hell    go   to 
Russia  and  see  things  for  himself,  and  he'll  find  them  as  1   have  described 
them."  


Samuel   Gompers's   Letter   to  Senators   King  and   Ladd 
Embodying  Questionnaire  on    Russia. 

In  his  li  tter  of  last  month  to  8  -  Edwin  F.  Ladd  of 

North  Dakota  and  William  11.  King  of  Utah  embodying 
tip-  questionnaire  on  Russia,  to  which  reference  •   in 

our  two  preceding  items.  Samuel  Gompers,  President  of  the 
American  Federation  of  Labor,  slated  that  it  was  essentia] 
that  information  and  assurances  be  given  on  the  questions 

anted  "1  fy  the  workers  of  America  that  the  Soviet 

Governmenl  does  not  plan  any  interference  with  the  internal 
affairs  of  their  country."  "American  labor,"  said  Mr. 
Gompers  in  his  letter,  "stands  determinedly  opposed  to 
the  dictatorship  of   Big   liihim^s  and    Sigh    Finance  as  \\ 

opposed  to  the  dictatorship  of  the  so-called  'proletariat'." 

"Doubtless,"  said  Mr.  Gompers,  "you  have  followed  the 

iceedings  of  the  reoenl   Parmer-Labor  Party  Convention 

in  Chicago,  which  was  captured  hy  the  ( 'onimunists  under 
the  truise  or  a  Workers'  I'arty.  follow  in::  the  minute  instruc- 
tions received  from  Moscow.  You  also  noted  that  all  pre- 
tense was  finally  thrown  to  the  winds  and  that  it  was  openly 
admitted  hy  the  ('onimunists  that   in   that    move  they  wore 

representing   the   Soviet    regime."     Mr.    Gompen   further 
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declared  that,  notwithstanding  thai  we  n<>u  have  "the  speo- 
taole  of  a  Communistic   Party   formally   launched   in   this 
oountrj  uit.li  its  politics  and  taotios  directed  from  the 
of  Bolshevisl   rule  in   Russia  and  its  objective  the  violent 
overthrow  <>r  the  American  Goveramenl \meri- 

can  citizens,  actuated  in  most  instances  by  the  highest 
motives,    are    daily    lending    themselves    to    lh<>    widespread 

and  shrewdly  directed  program  in  the  United  states  for 
recognition  <>i'  thai  same  Bolshevist  Government."  Mr. 
Gompers's  letter,  as  given  in  a  Washington  dispatch  to  the 

New    York  '"rimes"  July   15,  follows: 

Tho  run-em  newspapers  record  that  you  are  on  the  ev<  ■  > <  departure  for 
so\  let  Russia  to  confer  wiiii  its  ( 'oiuiiumist  leaden  w  it h  ■  \  ton  I o  bringing 
about  tii"  recognition  of  that  regime  i>>  our  Government.  Whether  your 
purpose  la  correctly  stated  i>.v  the  press  or  not,  you  can  '»■  of  Ineetln 
sen  iee  to  the  people  of  the  United  states  generally,  aa  "ill  aa  to  the  amer 
lean  labor  movement,  if  you  can  succeed  in  nuking  clear  t<>  the  Bovlel 
authorities  that  certain  policies  which  thej  have  adopted  serve  as  an  In- 
superable barrier  u>  the  cause  of  recognition. 

Let  me  say  first  thai  the  labor  movement  in  tins  country  la  not  con 

cerned  with  political  or  economic  experiment!  carried  on  in  other  countries. 

beyond  constantly  observing   their  progress  and   results.     Nor  la  if  of 

Consequent   to  US  what  man  nor  of  Government  the  people  of  other  countries 

choose  for  themselves  provided  the  regimes  which  they  set  up  confine  their 

BCth  hies  within  their  own  boundaries  and  do  not  seek  to  utilize  this  country 
as    hi  additional  laboratory  for  extra  mural  experimentation. 

Unfriendly  to  Soviet's  Anns. 
Krom  the  beginning  American  labor  has  viewed  with  sympathy  and 
concern  tho  efforts  of  Russian  workers  and  peasants  to  establish  their 
freedom.  But,  despite  the  friendly  attitude  which  it  has  maintained 
toward  the  Russian  peoplo.  tho  agents  of  the  Soviet  regime,  acting  under 
the  direction  of  the  authorities  in  Moscow.. have  rendered  it  impossible  for 
the  American  Federation  of  Labor  to  maintain  a  friendly  policy  toward 
the  Russian  Soviet  Government. 

Let  me  make  it  clear  to  you  that  the  workers  of  America  have  chosen 
voluntarily  their  owu  form  of  labor  organization.  They  have  organized 
themselves  in  tho  powerful  American  Federation  of  Labor,  which  from 
its  inception,  was  formed  and  has  been  managed,  on  a  democratic  principle, 
whereby  the  members  of  tho  various  unions  dictate  the  policies  of  their 
leaders. 

American  wage  workers  recognize  that  under  their  form  of  organization 
they  are  guaranteed  the  greatest  freedom  of  action.  The  American  labor 
movement  has  rendered  incalculable  service  for  the  protection  and  pro- 
motion of  the  rights  and  interests  of  the  great  mass  of  the  worldng  people 
of  our  Republic.  The  American  wage  workers  have  chosen  their  form  of 
labor  organization  and  if  they  require  or  desire  any  change  it  is  for  them  to 
decide  and  for  them  alone. 

See  Plot  Against  Republic. 

With  the  Bolsheviki's  overthrow  of  the  constitutional  Government  of 
Russia,  the  Government  elocted  by  the  people  and  for  the  first  time  by 
universal  suffrage,  America  has  been  invaded  by  a  horde  of  revolutionists 
from  Soviet  Russia  who  have  sought  by  means  of  deception  and  intrigue 
to  destroy  the  organizations  which  American  labor  has  itself  set  up  for 
its  own  protection.  So  constant  and  diligent  have  been  the  activities  of 
these  agents  of  disruption  that  the  officers  of  the  American  Federation  of 
Labor  and  its  constituent  bodies  have  been  compelled  to  guard  the  integrity 
of  its  unions  with  the  utmost  watchfulness. 

The  methods  a  lopted  by  the  representatives  and  agencies  of  the  Soviet 
regime,  which  it  has  been  necessary  for  American  labor  to  combat  are 
briefly  set  forth  in  a  memorandum  published  by  the  Federation  on  June 
29  1923,  a  few  copies  being  enclosed  herewith. 

Nor  do  the  activities  of  these  Soviet  agencies  affect  the  welfare  and 
progress  of  American  labor  alone,  their  avowed  purpose  is  not  only  to 
destroj  the  American  labor  movement  and  replace  it  by  a  system  of  revo- 
lutionary unions  which  would  deprive  the  workers  of  all  control  and  leave 
them  mere  tools  in  the  hands  of  an  alien  Government.  They  would  go 
much  further. 

These  Moscow  world  plotters  plan  to  employ  "revolutionary  unions"  as 
the  instruments  for  the  overthrow  of  the  American  republic.  No  one 
cognizant  of  the  underground  activities  of  Bolshevistic  propagandists  in 
this  country  will  deny  the  truth  of  this. 

Farmer-Labor  Party. 

Doubtless  you  have  followed  the  proceedings  of  the  recent  Farmer- 
Labor  Party  convention  in  Chicago,  which  was  captured  by  the  Com- 
munists under  the  guise  of  a  Workers'  Party,  following  the  minute  in- 
structions received  from  Moscow.  You  also  noted  that  all  pretense  was 
finally  thrown  to  the  winds,  and  that  it  was  openly  admitted  by  the 
Communists  that  in  that  move  they  were  representing  the  ioviet  regime. 

And  now  sve  ha^e  the  spectacle  of  a  Communiscic  partj  formally  launched 
in  this  country,  with  its  policies  and  tactics  directed  from  the  seat  of 
Bolshevist  rule  in  Russia  and  its  objective  the  violent  overthrow  of  th6 
American  Government.  Notwithstanding  this,  American  citizens,  actuated 
in  most  instances  by  the  highest  motives,  are  daily  lending  themselves 
to  the  widespread  and  shrewdly  directed  program  in  the  United  States 
for  recognition  of  that  same  Bolshevist  Government. 

Little  do  these  citizens  realize  that  such  recognition  contemplates  the 
establishment  of  consulates  throughout  this  country,  which  would  serve 
as  so  many  centres  for  the  furtherance  of  the  entire  program  of  Moscoa 
through  which  it  would  strike  down  every  existing  institution  in  our 
republic. 

The  workers  of  America,  before  they  can  urge  or  support  the  recognition 
of  any  foreign  regime,  must  bo  satisfied  that  such  a  Government  shall  not 
attempt  to  interfere  with  the  liberty  of  the  American  people  or  with  the 
independence  of  the  American  labor  movement. 

Information  That  He  Wants. 
To  satisfy  the  workers  of  America  that  the  Soviet  Government  does  not 
plan  any  interference  with  the  internal  affairs  of  their  country,  it  is  essential 
that  information  and  assurances  on  certain  points  be  given  them.  It  is 
possible  you  can  secure  the  needed  information  and  assurances  while  you 
are  in  Russia.  The  following  are  specific  points  which  are  of  special  inter- 
est at  the  present  time: 

1 .  Is  it  true  that  there  is  no  free  press  in  Russia  ?  Is  an  opposition  press 
permitted  to  function?  Is  the  existing  official  press  censored  by  the  Gov- 
ernment? Are  foreign  correspondents  permitted  to  freely  communicate 
their  dispatches? 

2.  Are  workmen  permitted  to  organize  without  interference  from  the 
Government?  To  what  extent  are  workmen  permitted  to  criticize  the  Gov- 
ernment and  the  conditions  under  which  they  work? 


:i.  is  it  true  thai  i  in  leading  official,  of  the  Bovlel  Go  rnmsot,  of  ttu 
Oommuntat  Party  ind  of  the  Third  International*  are  thi 

■l.  To  what  extent  Is  the  Soviet  Government  supporting  or  at  lea  i  pi  I 
mitthiK.  the  Third  Internationale  to  conduct  propaganda  hostile  to  foreign 
( lovernmi 

,i.   indivirtuiiirj    and  unofficially,  re  pon  Ibla    polo   man  or  the  Bo 
Government  declare  that  the  Government  I  ommunlft 

organisation,  but  that,  on  the  contrary,  It  >  modal  of  such  rspub 

Ilea  as  the  i  nited  States      u  thl  tot  the  Bo 

Government  actually  and  officially  en  bo  conform  to  the 

di  derations  just  mentioned '.' 

(1.  If  the  Soviet  Government  Is  willing  to  aclmowli  dtlmate  obli- 

gations, why  does  It  not  d<  finitely,  at  least  In  principle,  go  on  t 

effect? 

7.  L.  is  claimed  that  t  he  Soviet  Government  strictly  adl  to  prom 
ind  agreements,     Why  is  it,  then,  that   nch  Government  oho 

Slovakia .  Turkey,  Hnland,  Latvia  and  Poland,  not  bo  mention  Great  Mri i  iln 
ail  of  v.  hom  have  official  relations  with  i.'n    la,  have  at  the  pn  tent  ttma 

strained  relations  With  the  .so wets,  who,  Ihcy  charge,  h.n  ,■  not  lived  up  to 

their  agreements? 

it  is  definitely  reported  thai  only  reci  atly  the  Turkish  Government  was 
obliged  bo  cancel  the  exequatora  of  certain  Bovlel  Consuls  on  the  ground 
that    ihcy   were  engaged   m   Communist    propaganda    In   Turks]      The 

Treaty  of  Peace  between  Soviet  Russia  and  Poland  provided  for  the  pay- 
ment of  an  Indemnity  to  Poland,  due  in  April  1020,  \i  the  present  moment 
citizens  and  officials  of  Latvia  are  virtually  barred  from  entering  Bo 
Russia  because  of  strained  relations  between  the  two  Governmi  ots.  Fin- 
land is  appealing  to  the  League  of  Nations  bo  obtain  a  decision  regarding 
the  status  of  Karelia,  despite  the  fad  that  in  the  Treaty  of  Peace  between 

Finland  ai:d  Soviet  Russia  the  Soviets  agreed  tO  a  certain  settlement  which 
they  now  repudiate. 

8.  Is   it   the   intention   of   American   visitors   in    Russia   to   be   as   Soviet 

guests  in  Russia  even  if  a  part  of  their  expenses  is  paid  by  themselves; 
are  such  visitors  to  travel  to  Moscow  only  on  the  "guest  train"  and  to  stop 
at  the  "guest  hotels"  at  Petrograd  and  Moscow;  to  visit  only  the  "guest 
schools,  factories,  mines,  model  farms,  co-operative  societies,  trade  unions. 
&c;  to  witness  army  manoeuvres;  to  read  only  Soviet  reports  and  statistics. 
and  to  use  a  Soviet-paid  interpreter?  Or  are  the  Americans  planning  to 
travel  freely  while  in  Russia  In  order  to  find  out  what  is  really  happening 
behind  tho  scenes? 

Hits  Proletariat  "Dictatorship." 

Permit  me  to  assure  you  that  I  do  not  in  the  least  underestimate  the 
intelligence,  keenness  of  your  observation  or  the  earnestness  with  which 
you  are  imbued  to  undertake  the  visit  to  and  investigations  of  conditions 
in  Russia. 

My  purpose  In  writing  this  letter  is  to  acquaint  you  with  some  of  the 
facts  and  conditions  of  which  possibly  you  may  not  be  aware  and  about 
which  you  certainly  would  want  to  ascertain  definitely  and  accurately. 

American  labor  stands  determinedly  opposed  to  the  dictatorship  of  Big 
Business  and  High  Finance,  as  it  is  opposed  to  the  dictatorship  of  the  so- 
called  "proletariat."  American  labor  is  aware  of  the  subtleties  of  both 
.hose  two  extremes — contending  against  both,  so  that  we  may  press  on 


he  movement  of  natural  and  rational  progress  for  freedom,  justice,  democ- 


acy  and  humanity. 

r.  s. 


Wannamaker  Seeks   Revision   of   Cotton   Acreage 
Report. 

Declaring  that  the  cotton  acreage  report  of  July.  2  is  much 
too  high,  J.  S.  Wannamaker,  President  of  the  American 
Cotton  Association,  has  solicited  the  aid  of  Southern  Sena- 
tors and  Congressmen  and  leading  agricultural  factors  in 
securing  a  revision  of  the  figures.  Mr.  Wannamaker  says: 
"If  this  report  is  permitted  to  stand  it  will  act  as  a  continu- 
ous depressant  on  cotton  values  at  a  period  of  intense  short- 
age in  cotton  supplies."  Mr.  Wannamaker's  request  that 
the  Secretary  of  Commerce  and  the  Secretary  of  Agriculture 
be  appealed  to  for  a  revision  of  last  month's  estimate  is  con- 
tained in  an  open  letter,  given  in  part  as  follows  in  the  New 

York  "Commercial"  of  July  31: 

The  general  consensus  of  the  cotton  trade  is  that  the  report  as  issued  has 
been  so  tabulated  as  to  confirm  and  validate  the  April  20  report  on  inten- 
tions of  farmers  to  plant  by  the  same  bureau  and  which  at  the  time  was  so 
adversely  criticized  by  the  general  public. 

It  is  now  an  authenticated  fact  that  from  the  official  estimates  of  the 
Crop  Reporting  Bureau  on  cotton  acreage  planted  in  the  last  three  years 
as  between  the  July  1  estimates  and  later  revisions  of  the  same  made  at 
the  end  of  each  season  the  differences  show  a  variation  for  the  period  of 
8,140,000  acres. 

In  July  1920  the  bureau  estimated  the  cotton  acreage  in  cultivation 
June  25  at  37,043,000  acres.     Six  months  later  the  area  as  picked  was  re- 
duced to  35,878,000  acres,  indicating  error  of  1,165,000  acres. 
Crop  Bureau's  Estimates. 

In  July  1921  the  bureau  estimated  the  planted  acreage  on  June  25  to 
be  26,519.000  acres  and  in  the  following  December  perpendicularly  raised 
the  acreage  to  31,678.000  acres,  indicating  an  error  of  5,159.000  acres. 
The  June  25  acreage  of  1922  was  estimated  by  the  bureau  to  be  34.852.000 
acres  and  eight  months  later  this  was  revised  to  an  area  of  33.036.000  acres 
as  having  been  picked,  indicating  an  error  of  1,816,000  acres. 

Instead  of  using  the  revised  acreage  estimate  as  picked  as  a  basis  for 
calculating  the  percentage  of  increase  in  acreage  planted  in  1923,  the  bureau 
used  another  revision  of  the  1922  acreage  fixed  at  34.016.000  acres,  although 
admitting  the  actual  shortage  picked  last  year  to  have  been  only  33,036,- 
000  acres. 

Five  out  of  the  last  seven  years  the  July  1  forecast  of  production  based 
upon  the  estimated  June  25  plantings  has  been  a  material  over-estimate  of 
the  actual  crop  harvested.  This  record  of  the  Crop  Reporting  Service  has 
been  exceedingly  harmful  to  the  cotton  growing  industry  and  every  depart- 
ment of  the  legitimate  cotton  trade.  Such  reports  act  as  depressing  factors 
in  the  market  values  of  spot  cotton  during  the  growing  and  early  marketing 
period  of  the  crop,  stimulate  speculative  abuses  and  tend  to  destroy 
stability  of  values  seriously  hurtful  to  the  manufacturing  industry. 

In  1920  with  the  price  of  cotton  above  35  cents  per  pound  in  the  spring, 
demand  limited,  with  ample  finances  and  credits,  abundant  supplies  of 
labor,  mules  and  machinery,  the  June  estimated  acreage  was  37.043,000 
acres,  or  1,344,000  less  than  the  estimated  acreage  this  season. 

Growers  Lack  Credits. 

In  1923  the  cotton  growers  are  financially  depressed  and  without  credits. 
The  records  show  an  exodus  of  300.000  farm  laborers  from  the  cotton  belt 
in  the  past  two  years,  more  than  25,000  totally  abandoned,  cotton  farms 
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and  unprecedented  destruction  In  the  cotton  boll  weevils  which  has  forced 
diversified  farming  and  reduced  cotton  acreage  on  thousands  of  farms 
in  the  cotton  Kit. 

farther  established  that  owing  to  widespread  adverse  seasonal  condi- 
tions and  labor  shortage  this  spring  an  unusually  larpe  acreage  abandon- 
ment has  taken  place  amounting  to  not  less  than  1.500.000  acres.  The 
estimated  abandoned  acreage  added  to  tk  -  -  000  acres  estimated  by 
the  Hureau  as  having  been  in  cultivation  June  25  would  indicate  a  total 
planted  area  this  season  of  approximately  40.000.000  acres,  or  3.16S.000 
acres  greater  than  the  acreage  of  1914.  which  was  the  largest  acreage 
heretofore  planted  in  the  history  of  the  industry. 

There  will  be  no  revision  of  the   1923  estimated  cotton  acreage  before 

•  December  and  all  forecasts  of  production  for  the  remainder  of  thi 

will  be  based  upon  the  high  June  25  acreage.     If  this  report  is  permitted 

•  md  it  will  act  as  a  continuous  depressant  on  cotton  vateaa  at  a  period 
of  intense  shortage  in  cotton  suppliers  and  when  the  cost  of  production  to  tin 
farmers  has  been  greatly  increased  through  the  hazards  of  the  boll  wev\  il 
and  advanced  prices  for  labor  due  to  extreme  shortage  of  Baa*. 


New    York    Cotton    Exchange   Secretary    Present    When 

Crop     Board     Determined     Cotton     Condition 

Figure   This   Week. 

The  following,  from  its  Washington  bureau,  Aug.  2,  was 
published  in  the  New  York  •"Journal  of  Commerce"  of 
terday: 

It  was  revealed  to-day  that  Thomas  Hale.  Secretary  of  Um  X<  »    York 
Cotton    Exchange,    was   closeted    with    the    Crop  Reporting    Board    at    its 
Auc.  1  meeting    w  h<  r<   the  Department  of  Agriculture's  forecast  of  a  67  - 
condition  for  the  growing  cotton  crop  was  estimated.      Ailiiilmilun  that  Mr. 
Hale  had  been  present  at  the  meeting  was  made  by  officials  of  the  Board, 
but  it  was  declared  that  the  presence  of  an  outsider,  representing  im< 
that  are  directly  affected  by  the  crop  iwllilliltai.  was  not  unprecedented. 
The  Department,  it  was  explained,  is  desirous  that  the  producers,  cotton 
exchanges  and   other   institutions   affected    by   the   Federal   forecasts   mav 
know-  the  methods  and  system  through  which  the  percentage  figure  is  a- 
tained  and  may  appreciate  the  safeguards  which  the  Crop  Reporting  Board 
to  casue  meticulous  accuracy  in  the  computation  of 
the  fi  cures  and  the  incisures  which  have  been  taken  to  prevent  any  possible 
"leak''   in  advance  of  the  appointed  hour. 

The  invitation  I        ded  to  Mr.  Hale  by  Dr.  S.  A.  Jones.  Secretary  of 

the  Crop  Rcportftog  Board.  ;;t  thi  ion  of  the  director  of  tht.  scientific 

work  in  the  Department  of  Agirculture.      A  similar  invitation  was  sent  to 

Carl  Williams,  head  of  the  large  co-operative  selling  agency  in  the  cotton 

However,  Mr.  Williams  was  not  present  on  Wednesday. 

"It  has  iK-en  a  habit  of  the  Department  for  years,"  Dr.  Jones  said,  "to 
invite  representatives  from  the  farm  organizations,  foreign  Governments 
and  large  interests  directly  affected  by  the  estimates  to  see  just  how  the 
Bo.  -  les  the  data,  compiles  it  and  arrives  at  the  condition  of  the 

growing  crop. 

The  meeting  is  held  behind  closed  doors.  No  one  leaves  the  room  at 
any  time.  There  is  no  way  in  which  there  can  be  any  communication  with 
the  outside  during  the  time  of  compilation  and  the  work  is  attended  by  the 
utmost  of  eare.  One  of  the  objects  in  inviting  Mr  Hale,  as  a  representative 
of  one  of  the  big  trading  exchanges,  was  to  show  him  the  conditions  that 
-ruard  the  report  and  to  obtain  the  confidence  of  the  Interests  affected 
n  the  Board's  work." 

It  was  stated  that  outsiders  had  l>een  closeted  with  the  Board  at  previous 
nimtlnin  A  representative  of  the  Chine.se  Government  attended  one. 
while  Carl  Alsberg.  of  the  National  Research  Council,  and  a  representative 
of  the  National  Institute  of  Economics  were  present  upon  other  occasions. 
In  some  Instances  in  the  past  invitations  to  outsiders  had  been  extended  by 
the   Secretary   of  Agriculture. 


Government  Not   Involved   in  Chester  Concessions, 
State    Department   Says. 

Denial  that  the  Chester  concessionaires  have  received 
moral  or  political  assurances  that  in  the  event  of  a  dispute 
the  American  Government  would  be  hound  to  defend  the 
validity  of  rheir  concessions,  was  made  by  the  state  Depart- 
ment in  a  reply  to  the  request  of  the  National  Popular  Gov- 
ernment League  for  information  as  to  any  commitments  this 
Government  may  have  made  in  the  matter.  The  Depart- 
ment's reply  is  signed  by  Leland  Harrison.  Assistant  Secre- 
tary '"for  the  Secretary  of  state."  under  date  of  July  •">.  and 
deals  with  inquiries  contained  in  a  letter  which  the  Commit- 
tee mm  Foreign  Affairs  of  the  League  addressed  to  President 
Harding  on  Ji  at  19.  The  League's  letter  of  Inquiry  was 
ted  by  Jackson  H.  Balston,  a  Washington  attorney, 
Chairman  of  the  committee  :  ex-Representative  William  Kent 
California:  Professor  E.  a.  Ross  of  the  University  of 
Wisconsin;  Louis  r.  Post,  former  Assistant  Secretary  of 
Labor;  Dr.  John  A.  Ryan  of  the  Catholic  University  of 
America;  Charles  E.  Russell  and  President  William  H. 
Johnston  of  the  International  a —  at  ion  of  Machinists. 
The  reply  states  that  neither  the  Department  of  state  nor 
officers  in  the  field  took  part  in  the  negotiations  for  the 
Chester  mining  and  railway  concessions  In  Turkey,  that  the 
state  Department  has  not  eves  a  complete  or  authentic 
copy  of  the  coi  and  la  concerned  only  in  maintaining 

the  open  door  policy  of  equality  of  commercial  opportunity 

and    fair  play.      The   following   Is  the   text    of   tip     - 
merit's  lett< 
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"the  exact  nature   and   extent   of   such   promises,   pledges,   endorsements   or 
commitni.  I  .overnment  may  have  made  in  the  matter. 

I  beg  to  inform  you,  in  reply  to  your  first  question,  as  to  whether  a  con- 
cession has  lpeon  granted,  that,  according  to  the  Department's  reports,  a 
railw  ining  concession,  of  which   the  Department   has   received   no 

complete  or   authentic   copy,    is   understood   to   have  been   accorded   by   the 
-nment    of   the  Great    National   Assembly   of   Turkey   to   the   Ottoman- 
American   Development  Co.      The  Department's   reports  would   not  indicate 
that  this  cone-  .  monopoly  or  that,  as  your  letter  appears  to  suggest, 

it  contemplates  "control  of  certain  administrative  functions  in  Asia  Minor." 

The  reply  to  your  second  question,  as  to  whether  the  concessionaires  had 
been  promised  moral  or  political  endorsement  or  have  received  assurances 
that  in  the  event  of  ,i;.y  dispute  I  lid  be  bound  to  defend 

the  validity  of  the  cone,---  i  the  negative.     It  is  not  the  Government's 

practice   I  -ices,  or  "to  give   implied  future  guarantees." 

The  third  question,  in  which  you  have  inquired  as  to  the  form  of  the  assur- 
•rtinent. 
t  your  further  information  it  may  be  added  that  neither  the  Department 
nor  its  officers  in  the  field  took  part  in  the  negotiations  for  the  concession. 
These  were  carried  on  directly  by  the  parties  concerned.     As  the  Department 
taken  occasion  to  point  out  in  communicating  with  other  correspondents 
on  this  subject,  the  Government's  interest  in  matters  of  this  nature  is  that  of 
securing  recognition  for  the  policy  of  the  open  door — in  assuring  equality 
of  commercial   opportunity  and  fair  play.     In  other  words,  to  quote  again 
from  your  letter,  the  Department  believes  that  this  Government  should  deal 
with  questions  affecting  its  nationals  as  they  arise,  as  international  cour 
equity  and  justice  justify. 

I   am.  sir,  your  obedient  ser 

For  the  Secretary  of  State, 

I.EI.AMl  HAKK1SON,  dmbtmi  Secretary. 

In  making  public  the  letter  Mr.  King  said: 

S  bu  i-  I  know,  this  is  the  most  sweeping  and  explicit  denial  yet  made 
by  the  Department  of  State  that  the  Government  is  in  any  way  tied  up  with 
the  Chester  concessionaires.  Since  Chairman  Ralston  of  our  Foreign  Affairs 
Committee  is  absent  in  California,  and  other  members  are  afield  on  vaca- 
tions, its  publication  has  been  delayed  until  mail  consultation  could  be  had. 
the  opinion  of  the  committee  that  the  letter  should  be  made  public  with- 
out comment.  ka  for  itself. 


Eugene    G.    Grace    Says    Modification    of    Immigration 
Laws  Would  Help  Speedy  Adoption  of  Eight-Hour 

Day   in   the   Steel    Industry. 
Those  who  are  eager  to  see  the  12-hour  day  abolished  iu 
the  iron  and  steel  Industry  should  use  rheir  influence  to  urge 
a   change  in  the  immigration  laws  making  it  possible  for 
industries  to  obtain  immigrants  of  the  best  type.  -  !  on 

the  other  side.  In  quantities  as  they  are  needed,  is  the  opin- 
ion of  Eugene  «;.  Grace,  President  of  the  Bethlehem  Steel 
Corporation.  In  a  statement  on  July  18  Mr.  Grace  explained 
what  his  company  is  doing  to  bring  about  a  change  in  work- 
ing  hours  in  the  industry  and  the  difficulties  with  which 
such  a  change  is  fraught  Mr.  Grace  said  that  his  company 
had  obtained   between   L'.r.oo  and  3,000  Mexican-    -  the 

first  of  the  year  with  the  aid  of  American  Consuls  along  the 
bonier,  that  they  had  proved  highly  satisfactory  as  lahoi 
and  that  more  were  being  obtained  as  rapidly  as  they  could 
he  shipped  north  and  broken  in  to  work  in  the  steel  mills. 
The  use  of  Mexican  and  negro  labor  and  the  new  supply  of 
European  laborers  made  available  through  the  July  Immigra- 
tion overcame  the  labor  shortage  in  the  steel  mills  to  some 
extent,  but  a  change  of  the  immigration  laws  N  necessary,  he 
said,  to  furnish  the  60,000  additional  men  who  will  be  need,  d 
before  the  change  from  the  12-hour  day  to  The  8-hour  day  is 
made  in  full.    Mr.  Grace  in  his  statement  also  Bald: 

We    ire  absolutely  sincere  in  this  and  will  procee.l  •  an, 

bat   the  reorganir.ition  of  a   (rreat   indu-  -  much  study  and  no  predic- 

<  .m  t>e  -.itch   made.     There  have  been  insinuations  that  this  is  camou- 

and   that    we   intend   to   put   forward   .  Ting  out   our 

That  kind  of  talk  is  unfair.     This  thing  is  going  forw.ir 
he  dene  without  shutting  down  mills.     The  change  from  the  12-hour  to  the 
s  hour  basis  will  he  made  unit  by  unit. 

We  feel  that   those  who   ire  eager  to  see  Of  -     >uld 

use  their  influence  to  urge  a  change  in  immigration  laws  making  it  possible 
for  in. In-  lain  bum  on  the  other 

side,  in  quantities  as  they  are  needed. 

Is  to  the  1  ^rted  to  bring   them    in   only   atiout   the   first   of 

ear.     One  of  our  0|  •      «re  could 

orkmeti  iter  them  in   M  t  immigration 

quota  la«s  do  not  apply.     It  has  l>een  possible  f<  diem  in  large 

rrambi  rved  and  we  ha  en  chiefly 

from   the  1  a  little 

English. 

.\s  laboren  the]  than  we  my  right 

That   thi  n  by   the  fait   that    si>' ,    of   tin  in 

Of  the  20',    who  have  left  many  have  l>een  hired 
bable  thai 

nsirig  Qeg  not 

g  officials  like  the  Mexican  laborer  better. 


United  States  Shipping  Board  Rejects  Charter  and  Sale 
Plan     Proposed     by     American     Steamship     Owners 

Association. 
Announcement  was  made  on  July  24  by  Chairman  Edward 
K.    Parley   that    the   United   States  Shipping   Board   had   re- 
jected the  plans  for  charter  and  Bale  of  the  Government  mer- 
chant   marine    on    essential    trade    routes    proposed    by    the 
rlcan  Steamship  Owners'  Association.    Mr.  Parley  made 
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il   known  ;il    the  same  time  Mint    tin-  Shipping   Board   WOUld 

proceed  to  direct  Qovernmenl  operation  of  the  vessels.  At 
the  conclusion  of  :i  long  session  of  the  full  Board,  during 
which  the  proposal  of  the  steamship  owners  was  gone  Into 
exhaustively,  Chairman  Edward  P.  Farley  announced  thai 
the  i«  I  it  11  did  iini  offer  a  solution  of  the  shipping  problem  and 
thai  the  Board  hoped  to  announce  a  definite  plan  for  direct 
operation  shortly.  Chairman  Farley  indicated  that  inas- 
much   as    the   Qovernmenl    is    already    committed    to    direct 

operation,  no  favorable  consideration  can  be  given  t<(  any 

plan  which  does  not  assure  better  results  than  are  estimated 
under  the  plan  now  being  formulated  by  the  Board, 
The  righl  of  the  Board  to  embark  on  a  program  of  direct 

Government    operation    is.    however.    Questioned    DJ     Senator 

Ransdell  of  Louisiana,  who,  as  President  of  the  National 

Merchant  Marine  Association,  contends  that  not  only  the 
spirit  but  also  the  letter  of  the  .Merchant  Marine  Act  of  1920 
would  be  violated  by  such  operation,  "The  mandatory  pro- 
visions of  this  Act,"  said  Senator  Ransdell,  "under  which 
the  Shipping  Hoard  is  functioning,  are  unmistakable  in  their 
intent  that  direct  Government  operation  is  to  be  resorted  to, 
if  at  all,  only  as  a  final  measure,  after  other  means  of  keep 
lllg  the  ships  on  the  seas  have  been  tried  without  avail." 
Chairman  Farley's  announcement  of  t lit*  rejection  of  the 
charter-sale  proposal  and  of  the  intention  to  resort  to  direct 
operation  was  as  follows: 

The  United  States  Shipping  Hoard  lias  received  and  lias  considered  the 
plan  suggested  !>>  tin-  American  Steamship  Ownefs'  Association  for  the  oper- 
ation of  the  ships  now  being  operated  by  the  United  states  Shipping  Hoard 
on  essential  trade  routes. 

The  plan  submitted  proposes,  in  effect,  that  the  United  States  Shipping 
Heard  deliver  to  the  steamship  operating  companies  the  needed  vessels  to 
maintain  service  on  the  present  established  routes  for  the  absolute  control  of 
the  operating  company  without  Board  supervision  ;  that  the  United  States 
Shipping  Board  pay  the  expenses  of  the  operator  and  in  addition  pay  all  of 
any  losses  that  would  be  incurred  in  such  operation  ;  all  profits  to  be  set 
aside  in  a  special  fund  for  the  use  of  the  ship  operator  to  buy  ships  from  the 
Shipping  Board,  without  obligation  as  to  future  service  on  the  routes. 

The  plan  proposed  has  all  of  the  inherent  defects  of  the  present  M.  O.  4 
contract  which,  because  of  said  defects,  is  to  be  abandoned,  and  adds  a  num- 
ber of  other  objections  not  embraced  in  the  present  system  of  operation.  It 
is  obvious  that  it  cannot  be  adopted  by  the  Board.  The  Board  hopes  to  be 
able  shortly  to  make  a  definite  statement  of  the  plan  for  direct  operation  on 
which  it  is  working.  In  considering  a  plan,  the  Board  hopes  to  be  able  to 
establish  the  highest  efficiency,  the  maximum  economy  and  the  preservation 
of  the  good-will  reflected  in  the  establishment  of  various  trade  routes  on  the 
seas,  which  good-will  is,  under  the  present  system,  and  the  plan  proposed  by 
the  American  Steamship  Owners'  Association,  an  asset  that  would  inure  to 
a  few,  although  paid  for  by  the  Government. 


Elimination  of  Twelve-Hour   Day  in  Steel   Industry  to 
Begin  at  Once,  Judge  Gary  Announces. 

Total  elimination  of  the  twelve-hour  day  will  be  started 
at  once  and  will  progress  just  as  rapidly  as  the  supply  of 
labor  becomes  adequate  to  make  the  shift  possible,  Judge 
Elbert  Gary,  Chairman  of  the  United  States  Steel  Corpora- 
tion, announced  on  Aug.  2.  Judge  Gary's  announcement 
was  made  after  a  meeting  of  directors  of  the  American  Iron  & 
Steel  Institute  held  to  discuss  the  subject.  In  his  formal 
statement  issued  at  the  conclusion  of  the  meeting,  the  last  of 
;;  series  held  recently  in  this  city,  Judge  Gary  said: 

Following  the  correspondence  between  President  Harding  and  the  Steel 
Institute,  and  as  a  result  of  the  most  painstaking  investigation,  manufac- 
turers of  iron  and  steel ,  representing  substantially  the  entire  industry  of  this 
country,  will  now  begin  the  total  elimination  of  the  twelve-hour  day  and  will 
progress  as  rapidly  as  the  supply  of  labor  will  permit.  It  is  impossible  to 
say  when  the  changes  will  be  completed.  It  will  depend  tipon  labor  con- 
ditions at  respective  plants.  There  will  be  no  unnecessary  delay  on  the 
part  of  any  one. 

Where  the  hours  of  employees  connected  with  continuous  process  are  re- 
daced  from  twelve  to  eight  hours,  their  wage  rates  will  be  so  adjusted  as  to 
afford  earnings  equivalent  to  a  25%  increase  in  houriy  and  base  rates. 

All  other  workmen  will  be  on  ten  hours  or  less,  and  their  present  hourly 
base  rates  will  be  continued;  but  whenever  it  is  practicable,  by  promotions 
or  changes  in  position,  the  daily  earnings  will  be  accordingly  adjusted. 


Steel  Workers  in  Sydney,  N.  S.,  Call  Off  Strike. 

Steel  workers  of  the  British  Empire  Steel  Corporation,  at 
Sydney,  N.  S.,  who  walked  out  June  27,  precipitating  a  crisis 
which  resulted  in  a  sympathetic  strike  of  most  of  the  coal 
miners  in  the  province,  voted  on  Aug.  1  to  return  to  work. 
The  coal  miners  already  are  back,  having  been  directed  to 
return  by  International  President  John  L.  Lewis  of  the 
United  Mine  Workers  of  America,  who  declared  the  strike 
unwarranted  and  ousted  district  officials  who  sanctioned  it. 
The  steel  workers  at  their  meeting  adopted  a  resolution 
complaining  that  "every  man's  hand"  was  against  them, 
and  censuring  the  public,  the  courts,  the  police,  the  news- 
papers, and  the  Federal  and  Provincial  Governments. 
Officials  of  the  British  Empire  plant  said  the  strikers  who 
voted  to  return  numbered  but  1,000  of  the  plant's  3,500  men, 
and  that  they  were  mostly  radicals.  About  2,500  had 
previously  drifted  back  to  work,  it  was  said. 


Nova    Scotia    Miners    Vote    to    Call    Off    Strike. 

Despite  the  protestations  of  Mime  of  linn   h  .idcr-,  the  Coal 

miners  of  South  Oape  Breton,  v  s.,  who  went  on  strike  re 

cently  in  sympathy  with  Striking  steel  workers,  \oted  on 
.Inly  22  to  return  to  work,  in  compliance  with  the  request  of 

John  i..  Lewis.  President   of  the  United  Mine  Workers  or 

America.    The  strikers  in  Ninth  c.-ipc  Breton  were  expected 

li>  follow  their  action,  thus  closing  an  issue  which  had 
threatened   alienation   of  that    district    from   tin-   miners'   na 

t  i  hi  in  I  organlzat  ion.    An  order  revoking  thelr-charter  already 

had  been  issued  by  .Mr.  Lewis. 

The  union  of  coal  miners  in  Sfova  Scotia,  District  No.  -*'•. 
which,  as  stated  in  our  issue  of  Julj  1  I  (page  168),  Ignored 
orders  to  return  to  work   issued  by  John  L.   Lewis,   President 

nf  the  United  .Mine  Workers  ,,r  America,  as  a  consequence 

had    its   charier    revoked    by    Mr.    Lewis.      In    ..    telegram    to 

Daniel  Livingston,  District  President  of.  the  Nova  Scotia 
miners,  who  as  noted  in  these  columns  had  quit  work  in  sym- 
pathy with  steel  workers.  Mr.  Lewis  declared  the  breach  of 
the  existing  contract  between  the  miners  and  the  operators 
was  •'indefensible  and  morally  reprehensible."  "Your  as- 
sault   on   the   laws   and    institutions   of  your   provincial    and 

Dominion  Government,"  he  added,  "cannot  be  counte- 
nanced."    In  his  telegram  to  Livingston,  President   Lewis 

said  : 

Not  only  diil  this  strike  interfere  with  tin  production  of  coal  in  mines 
working  under  agreement  with  the  United  Mine  Workers,  but  it  resulted  in 
the  withdrawal  of  enginemen,  pumpmen  and  other  n  e  men,  with 

resulting  jeopardy  to  property  Interests. 

on  July  18  Daniel  Livingston,  President  of  District  No.  26, 
United  Mine  Workers  of  America,  the  charter  of  which  was 
revoked  by  John  L.  Lewis.  International  President,  for  re- 
fusal to  call  off  the  unauthorized  strike  in  Nova  Scotia,  is- 
sued a  statement  at  Xew  Glasgow,  N.  S..  defying  the  Ameri- 
can leader.    He  said  : 

So  far  ns  I  am  concerned,  Lewis  will  not  be  allowed  to  do  in  this  district 
what  he  did  in  Kansas. 

Lewis  has  violated  all  the  rules,  customs  and  privilege--  of  the  U.  If.  W.  ; 
this  district  has  complete  autonomy.     The  strike  is  a  political  question. 

We  will  not  allow  any  Americans  to  come  into  Nova  'St  ;itiu  and  take  away 
the  rights  of  the  citizens  of  the  province,  nor  will  we  be  dictated  to  by 
Americans. 

The  miners  of  Nova  Scotia  are  free  me:!,  mostly  native  born,  and  are  dif- 
ferent in  that  respect  from  the  Kansas  miners.  We  are  on  strike  to  force  the 
Government  to  withdraw  the  troops  and  the  provincial  police. 

Referring  to  the  telegram  received  from  Livingston.  Lewis 
said  that  the  Nova  Scotia  President  attempted  "to  justify 
the  unwarranted  abrogation  of  contract  provisions  by  spe- 
cious argument."  Continuing.  President  Lewis's  telegram 
said : 

I  am  not  unmindful  that  it  is  probably  a  fruitless  task  to  attempt  to  rea- 
son with  you  in  the  midst  of  your  mad  adventure,  yet  in  your  sane  moments 
you  must  recognize  that  the  course  you  have  been  and  are  now  pursuing  vio- 
lates every  tenet  of  your  organization.  It  ruthlessly  tramples  upon  every 
rule  of  conduct  of  our  union  and  constitutes  a  departure  from  its  every  tra- 
dition. Your  deliberate  breach  of  the  existing  contract  between  the  operators 
and  miners  of  Nova  Scotia  is  indefensible  and  morally  reprehensible.  Your 
assault  upon  the  laws  and  institutions  of  your  Provincial  and  Dominion  Gov- 
ernments cannot  be  countenanced  by  the  United  Mine  Workers  of  America. 

The  official  statement  of  the  District  Executive  Board  that  the  strike  was 
for  political  purposes  is  illuminating  and  gives  additional  proof,  if  such  -was 
needed,  of  your  true  intent.  I  have  in  mind  that  you  are  a  self-proclaimed 
revolutionist.  I  am  familiar  with  the  constant  intrigue  between  yourself 
.nut  your  evil  genius  McLaehlan  and  your  revolutionary  masters  in  Moscow. 
I  can  recall  the  sentiments  which  you  enunciated  at  a  comparatively  recent 
meeting  of  the  International  Executive  Board  at  Indianapolis,  when,  with 
the  cold  ferocity  of  a  five-year-old  defying  its  mother,  you  announced  you 
were  a  believer  in  revolution  by  force. 

No  doubt  the  present  strike  in  Nova  Scotia  corresponds  with  your  idea  of 
a  revolution  against  the  British  Government  and  in  pursuance  thereof. 

In  consideration  of  these  strange  facts,  the  international  union  feels  war- 
ranted in  intervening  for  the  protection  of  its  membership  and  to  prevent 
the  discharge  of  its  properly  assumed  obligations.  You  may  as  well  know 
now  as  at  any  time  in  the  future  that  the  United  Mine  Workers  is  not  a 
political  institution  and  cannot  be  used  to  promote  the  fallacious  whims  of 
any  political  fanatic  who  seeks  to  strike  down  the  established  institutions  of 
his  Government.  Xeither  can  it  be  used  to  sustain  officers  of  perverted 
business  morals  or  individuals  suffering  from  mental  aberration  such  as 
yourself  and  the  aggregation  of  papier-mache  revolutionists  who  are  associ- 
ated with  you.  


Anthracite      Coal      Shipments      to      New      England 
Running   Ahead   of   Previous   Years. 

Shipments  of  both  bituminous  and  anthracite  coal  to  New 
England  are  running  considerably  ahead  of  previous  years, 
according  to  reports  just  received  by  the  Car  Service  Divi- 
sion of  the  American  Railway  Association.  From  January  1 
to  July  21,  inclusive,  this  year,  10S.762  carloads  of  bitumin- 
ous coal  were  delivered  by  rail  to  Xew  England.  This  is  the 
largest  number  of  cars  of  bituminous  coal  ever  transported 
to  New  England  during  any  corresponding  period  in  the  last 
five  years,  which  are  as  follows : 

1923  1922.  1921.         1920.  1919. 

108,768        .3-1,262        91.913        104,497        84,274 
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:  imped  at  tidewater  for 
r-hipment  by  boat  to  New  England  during  the  :  months 

bis  year  than  during  the  corresponding  i  in  the  last 

>ix  years.    For  thi  .  months  this  year  bituminous 

dumped  a:  Cor   New    England   totaled  6.295,511 

tons.    Damp  red  in  -  >>r  the 

•     •  -    ■ 

ms  is.  ,9. 

; 

From  January  1  t..  July  21.  inclusive. 

sported  by  ra  N 

land.     This  was  an  i:  55435  ears  over  the  corre- 

:.ding  period  In       22      :ul  an  i:  -     of  15,524  cars 

.  rail  shipments  of  au- 
:hr.;  al  for  tb  .     .     erlods  prior  to  1921  are 

available. 


Hearings  Ended  on  Request  of  Railway  Clerks  for 
Wage    Increases   on    Fifty-Six    Railroads. 

Presentation  of  evidence  on  request  of  the  Brotherhood  of 
Railway  Clerks  for  wage  increases  on  fifty-six  railre 
recently  concluded  before  the  Railroad  Labor  Board  and 
public  hearing  adjourned  with  agreement  that  it  would  be 
re-opened  if  either  side  wished  to  enter  additional  testimony. 
During  the  hearing  A.  O.  Wharton,  member  of  the  Board, 
asked   the   carr  presentatives   whether  if  an   inert 

were  granted,  they  would  agree  that  part  of  the  increase  be 
aside  to  fix  inequalities  in  rates,  which  are  admitted  to 
exist.  This  would  make  no  change  to  the  roads  other  than 
a  general  horizontal  increase,  and  money  so  set  aside  could 
be  awarded  by  committees  composed  of  representatives  of 
both  sides.  Repiy  was  that  this  was  an  improvement  over 
the  present  method  of  awarding  increases,  but  that  it  would 
take  good  faith  on  both  aides  to  work  out  the  plan  in  a  spirit 
of  fairness. 


Wage  Increase   on    Delaware   &   Hudson. 
The  Delaware  &  Hudson,  it  i-  stated,  has  granted  volun- 
tary wage  increase  of  2  cents  an  hour  to  1,000  shopmen  and 
laborers  in  the  motive  power  and  car  department  at  its  Car- 
bondale  shops.     The  increase  is  retroactive  to  July  16. 


Wage     Increases    on     Missouri-Kansas-Texas     Railroad 
The  Mi  -Texas  lines  have  notified  the  Rail- 

road I^abor  Board  that  voluntary  wage  increases  have 
granted  ranging  from  J :  to  3  cents  an  hour  and  from  $£ 
$6  S4  a  month  .  ef- 

'ulv  1 


Wage    Increases  on   Three    Railroads. 
-  on  Jul 

in  announcement  by 
road    Labor    Board.     Mechanics, 

bet]  .e  New  York  ( 

tral  A  RR., 

of  3             an  ho  From  John  Q.  Walber,  N 

President  in  ol  -    tted.     K                June  1 

and  firemen   of   the  Long  Island 

RR.  ol  |     10  a  month,  ai 

July  I  1923  -          el«  rks  of  the  Bnffal               star 

&P             EjhRR.o  of  from  1                      n  hour. 


Inter-State  Commerce  Commission  Authorizes  Freight 

Rate    Reduction    on    the    Southern    Pacific    on 

Shipments  via  Water. 

f)i-;  Waahington  July  30  stated  that  a  quali- 

fied permission  to  reduce  freight  rates  from  Nt  w  York  City 
to   the   .Southern   Pacific   <  >n   by   about    14 c'c   on 

shipments  routed   via  and   thence   by 

rail  over  tL    -  -Gulf  Ri  given  the  Southern 

ifie   111:  Comn  I  am- 

mianion.     Though  d  held  thai  new  schedules 

filed  by  the  Southern  Pacific  in  1922,  providing  reductions 
on  _  imodities  sren    in  part  unlawful,  the  carrier 

authon  dules  and  put   the  reductions 

mt  -         1.     T!.  tuspendi 

al  railroads  and  ol 
j>r<-  .  .ml  shipper!  in   the   Middle   West.     Under  the 

rn  Pacific  is  authori 
rail  and  a  .  New   York  tn  the  Southwestern 

the  Southern  Pacifli  livalenl  to  the 

rates  which  are  now  i:  :n  in  Chicago  to  the  same 

tinations. 


The  Southern  Pacific  sought  the  reduction.-  in  order  to  meet 
the  growing  competition  of  the  Panama  Canal  water  route 
in   inter  traffic.     Shippers  and   producers  from   the 

Middle    West    complained   that    the   reductions   would   give 
their  competitors  on  the  1  >n  advai  trade 

and  the  other  transcontinental  railroads  protested  that  the 
hern  Pacific  reductions  might  force  them  to  make 
similar  cuts,  which  would  reduce  earnings  on  transcontinental 
business  unjustifiably.  The  Commission  held  that  while 
the  possibility  of  reductions  in  transcontinental  rates  of 
other  railre  entailed,  the  Southern  Pacific's  situation 

would  allow  it  to  earn  a  fair  return  on  the  combined  ship 
and  railroad  BUI  vice.  Railroads  will  draw,  the  Commission 
certain  amount  of  tonnage  even  in  the  face  of  Canal 
competition."  Likewise,  it  was  said,  the  Southern  Paci:' 
reductions  might  serve  to  draw  back  to  the  rails  a  considerable 
amount  of  traffic  which  hitherto  has  been  moving  by  the 
all-sea  route. 

Practically  all  of  the  commodities  which  normally  move 
from  the  Atlantic  Coast  to  the  Pacific  Coast  are  affec- 
it  is  stated,  by  the  reductions  authorized,  which  wdl  average 
30  cents  per  hundred  pounds. 


Western    Railroads    Refuse    to    Grant    Grain    Shippers 

Rate   Reduction  on   Export  Wheat  and   Flour. 

Request  for  ar.  luction  of  in  the  rates 

of  freight  for  wheat  and  flour  consigned  to  Atlantic.  Pacific 

and  Gulf  ports  for  export .  made  by  grain  shippers  of  the  West. 

n  fused  by  the  P  fh  d  1.  adin  rn  railroads  on 

July  30  at  a  conference  in  Chicago.     With  reference  to  the 

conference  and  other  developments  on  the  same  date,  bearing 

on  '  tion  generally,  advices  from  Chicago  to 

York  •Tiines"  had  the  following  to  say: 

While  Chicago  Board  of  Trade  officials  were  busy  answering  the  FederaX 
Trade  Commission  "s  latest  suggestions,  and  recommending  various  alterna- 
tive measures,  including  the  closing  of  the  grain  pit  for  ninety  days,  the 
heads  of  five  !ar^  Western  railroads  met  here  to-day  and  finally  and  flatly 
re-fused  the  request  of  Western  grain  shippers  for  a  temporary  emergency 
reduction  in  freight  rates  on  export  wheat  and  flour. 

At  the  same  time  another  attempt  to  solve  the  wheat  problem  was  an- 
nounced by  a  joint  committee  of  the  Wheat  Council  of  the  United  States 
and  the  United  States  Chamber  of  Commerce.  Representing  the  Wheat 
Council  on  the  committee  are  W.  I.  Drummond.  of  Kansas  City.  Chairman 
of  the  Board  of  Governors  of  the  International  Farm  Congress:  O.  K. 
Bradfute.  President  of  the  American  Farm  Bureau  Federation:  S.  J.  Lowell, 
of  Fredonia.  X.  Y..  Master  of  the  National  Grange:  and  George  C.  Jev 
of  Minneapolis.  General  Manager  of  the  American  Wheat  Growers'  Associa- 
tion. 

Julius  H.  Barnes.  President  of  the  United  States  Chamber  of  Commtrce. 
announced  that  the  Chamber's  representatives  will  be  appointed  within  the 
next  few  days. 

A  croup  of  Western  shippers,  represented  by  a  committee  of  Omaha  busi- 
ness men  headed  by  John  L.  Kennedy,  had  asked  the  roads  for  an  emergency 
"••xluctiou  of  25''.  in  the  freight  rates  for  wheat  and  flour  consigned  to 
Atlantic.  Pacific  and  Gulf  ports.  It  was  argued  that  lower  rates  would 
stimulate  foreign  buying  and  relieve  the  farmers.  The  railroads  turned 
the  request  down  last  Friday,  but  announced  that  their  final  decision 
would  be  made  to-day.  when  five  rail  presidents  met  in  an  all-day  session 
bihind  closed  doors.  James  E.  Gorman.  President  of  the  Rock  Island 
Lines,  acted  as  Chairman.  The  rail  executives  refused  to  give  out  the 
text  of  their  letter  to  Chairman  Kennedy  of  the  Omaha  Committee,  but 
it  is  known  to  have  been  a  lengthy  one. 

It  was  Joseph  P.  Griffin,  former  President  of  the  Board  of  Trade,  who 
suggested  closing  the  Board  for  a  period  of  from  sixty  to  nim 

I  shall  personaUy  do  my  utmost  to  bring  this  about.     In  said,  "if  such 
a  move  r  Tiction  of  the  Federal  Trade  Commission  and  ih. 

Department  of  Agriculture.  In  addition,  the  plan  should  receive  the 
approval        -  .pper.  Brookhart  and  V  .ihnson.  and  other 

riti<*  who.  at  the  moment,  are  attempting  :ze  the  discontent 

and  unhappiness  among  the  fanners.  It  is  only  fair  for  me  to  issue  warning 
that  such  an  object-lesson,  in  my  opinion,  would  1  •  us.  and  farm 

products,  with  exchange  operations  suspended,  would  only  find  a  market 
by  making  a  door-to-door  canvass  in  the  manner  followid  by  the  \  endor 
of  patent  nnxl  ^  machiius.     On  the  other  hand,  it  probably 

would  for  all  time  protect  the  producer  against  false  leaders  and  dema- 
gogs 

Other  traders  plafrlHl  tlu   blame  for  low  llwil  prices  on  the  failure  of  the 

;  •  r-Tinchor  Bill  to  produce  theexp«s  ;.xi  nwults.   JohnK.Mauff.  F.xivu- 

ti\e  Vice--  of  tin    Hoard,  declared  that   the   Federal  Trade  Oom- 

..d  of  offering  suggestions  which  would  permit  the  exchanges 

dttJoas,  recommends  a  new  set  of  restrict 

Jann  ~  A  I'.uen  placed  the  blame  on  the  Government  for  driving  buyers 
from  the  market. 


Railroad  Labor  Board  Holds  Private  Contract  Work 
on    Western    Maryland    RR.    Violation   of    Law. 

Contracts  executed  by  the  Western  Maryland  Railway  Oo. 
for  the  performance  "f  Its  shop  work  under  the  -  tton 

of  private  L  dorganlaatl  ad  in  violation 

of  the  Trai  on  July  18  In  di  handed 

down  by  the  Uniti  Ballroad   Labor  Board.     The 

Board  declared  such  agreements  to  be  ootaide  the  law  "In- 

it  as  they  purport  or  bj  rued  by  the  carrier  bo 

more  Ita  shopmen  from  the  application  of  the  Act,"  and  in 
such  nn  intractual  provisions  affecting  the  wages 

and  working  rules  of  employees   "are  in  violation  of  decisions 
of  the  Railroad  Labor  Board."    Complaints  in  these  cases 
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had  been  filed  against  the  carrier  by  the  Maintenance  of 
Way  Brotherhood  and  the  International  Aasodatlon  of  Ball- 
road  Supervisors  of  Mechanics.  The  Industrial  organize 
Ti(»ns  Involred  were:  The  Dickson  Construction  A  Repair 
<'(..;  George  P.  BVmble;  Charles  J.  Wolfe,  and  William  k. 
Hossack, 


Railroad  Labor  Board  Says  Erie  RR.   Is  Liable  for 
Suits    for    Recovery    of    Reduced    Pay. 

The  Brie  Railroad  Co.  has  made  Itself  liable  for  a  money 
recovery  i»>  every  employee  who  Buffered  loss  of  compensa 
lion  when  the  carrier  arbitrarily  reduced  th<<  wages  of  the 
crossing  watchmen,  flagmen  and  trackmen  In  violation  of 
Decision  No.  147  of  the  United  stairs  Railroad  Labor  Board, 
the  Board  announced  on  July  19  in  a  decision  rendered  In  the 
case   of   the   American    Federation   of    Railroad    Workers 

against  this  carrier.    The  railroad,  the  Hoard's  decision  said, 

has  also  violated  the  Transportation  Act  and  has  persisted 

in  the  violation  of  the  Board's  order  relative  to  the  "con- 
tracting out"  of  railroad  labor.  The  classes  of  labor,  in- 
volved in  the  dispute  were  contracted  out  to  the  Lincoln  En- 
gineering Co.  at  an  hourly  wage  of  5  to  10  cents  lower  than 
the  present  wa?e  of  similar  classes  of  railroad  workers  on 
other  railroads,  as  established  by  Decision  No.  147  of  the 
Board.  The  carrier  at  the  hearing  of  the  dispute  admitted 
that  it  had  violated  decision  147  and  that  it  was  not  the  In- 
tention of  the  carrier  to  comply  with  it  and  restore  the  wages 
ordered  by  the  decision.    In  its  decision  the  Board  says: 

When  the  carrier  reduced  the  compensation  of  its  said  employees  who  were 
engaged  in  work  customarily  incidental  and  practically  indispensable  to  the 
operation  of  the  road  it  not  only  violated  the  decision  of  the  Labor  Board, 
but  it  annulled  and  established  a  decision  equivalent  to  an  agreement  ami 
violated  the  Transportation  Act  itself.  In  the  present  case  the  Erie  Kail  road 
had  put  into  effect  the  rates  of  pay  fixed  by  the  Board's  decision,  147.  Hav- 
ing done  this,  the  carrier  could  not  lawfully  reduce  these  rates,  except  by  the 
collective  consent  of  the  employees  or  by  the  approval  of  the  Railroad  Labor 
Board. 

The  carrier,  under  the  law,  mitrht  have  declined  to  accept  Decision  147, 
but  having  put  it  into  effect  could  only  reduce  its  rates  by  complying  with 
the  mandatory  provisions  of  the  statute,  which  requires,  in  case  of  disagree- 
ment, the  submission  of  the  question  to  the  Labor  Board.  In  other  words, 
while  the  final  decision  of  the  Board  is  advisory,  the  preliminary  steps  lead- 
ing up  to  the  decision  are  mandatory  and  enforceable.  This  is  the  very  es- 
sence of  the  theory  of  the  Transportation  Act,  to  make  it  imperative  on  the 
parties  to  submit  their  differences  to  the  Labor  Board,  even  though  the 
Board's  decisions  of  these  disputes  are  merely  advisory. 


President  of  Locomotive  Firemen  and  Enginemen  Says 
Government  Has  Aligned   Itself  with   Railroads 
in  Seeking   "Open   Shop." 

Commenting  on  the  action  of  the  United  States  District 
Court  in  making  permanent  the  temporary  injunction 
granted  to  the  Government  against  the  railroad  shopmen, 
D.  B.  Robertson,  President  of  the  Brotherhood  of  Locomotive 
Firemen  and  Enginemen,  issued  a  statement  on  July  16  tak- 
ing issue  with  the  statement  of  Attorney-General  Daugherty 
that  the  injunction  would  prevent  "extensive  strikes  tying 
up  inter-State  commerce." 

Mr.  Robertson,  in  his  statement,  said : 

There  is  no  law  prohibiting  railroad  employees  from  peacefully  withdraw- 
ing from  service  and  engaging  in  a  legal  strike. 

Mr.  Daugherty  also  says  that  no  strike  can  be  conducted  with  violence  or 
vandalism  under  the  injunction.  We  have  never  conducted  a  strike  with  vio- 
lence and  vandalism,  nor  shall  we. 

A  statement  made  by  the  Attorney-General  in  filing  application  for  the 
temporary  injunction  indicated  beyond  all  doubt  that,  in  addition  to  the  mat- 
ter of  law  enforcement,  the  Administration,  or  at  least  the  Department  of 
Justice,  has  aligned  itself  on  the  side  of  the  railroads  in  an  effort  to  assist 
in  establishing  the  "open  shop." 

A  conference  is  to  be  held  in  New  York  late  this  month.  Mr. 
Robertson  said,  to  perfect  a  political  organization  in  that 
State.  It  was  stated  that  Warren  S.  Stone,  President  of  the 
Brotherhood  of  Locomotive  Engineers,  will  attend. 


Canadian      Railway      Conductors      to      Ask      Wage 

Increase. 

Demands  for  a  restoration  of  the  old  wage  scale,  effective 
prior  to  August  1921.  will  be  made  upon  the  Canadian  rail- 
ways by  the  conductors  and  trainmen  in  the  near  future,  ac- 
cording to  an  announcement  made  by  H.  E.  Barker,  General 
Chairman  of  the  Canadian  National  Railway  Conductors  in 
the  West.  Based  largely  on  the  con  ention  that  the  cost  of 
living  has  not  decreased  to  any  appreciable  extent  since  the 
last  reduction,  the  men  will  ask  for  an  increase  of  12%  above 
the  present  scale.  The  demand  for  the  increase  will  be  made 
through  the  Canadian  Railway  Association  at  Montreal. 


Monthly   Figures  of   Deposits  of   Member   Banks  of 
Federal    Reserve  System. 

Tin-  Federal  Reserve  Board,  in  its  July  "Bulletin,"  Just 

Issued,   announces   thai    in   order   to   lie   able   tO   follow    more 

cloeelj    the  credit    developments  in   the  dlfferenl    federal 
i     ierve  districts  it  bas  arranged  with  the  Reserve  hanks  to 

compile  lor  one  daj    Dear  the  end   of  each   month   figures  of 

time  deposits  and  demand  deposits  of  ail  member  hanks  in 

each  district  classified  by  the  size  of  the  cities  in  which  they 

.lie  Located.    The  Board  in  further  Indicating  its  plans  says: 

These  monthlj  Figures  Nvl"  ■upplemenl  'in-  Information  available  on  call 
.hkI  v,  ill  nil.   it  possible  to  compare  i  irery  month  the  dovelopnv    : 
at  banks  in  leading  cities  reporting  weekly  with  those  at  bai  de  <>r 

ihc-;.'  rili. 

The  following  statement  shows  for  May  23  1023  the  Dumber  "f  banks 
and  amount  of  time  and  demand  depoi  i<  i  t  dtj  for  the  countrj 

hole 

ont  I 

Hanks   in  '■irnui  Populatic      ■ 

/  5.000  16.000  100,000 

Total.             limn  to  to  OT 

5.000.  14.000.  00,000. 

Number  of  banks   ....     0,836        6,486  1,606  I .  I  Of)  71-1 

Time  deposits                         18,334       S1.480  1018  11.707  14.230 

Net 'demand  deposits          .$15,927      $1,600  $1,070  $2,000  $11,197 
Percentage  of  total 

Number  of  banks                     100          66.0  15.3  11.2  7.6 

Time  deposits  loo          17. s  no  20.  5  60.7 

Net  demand  deposits  -..        100          10.1  6.7  12.0  70. 3 

It  Will  be  noted  that  nearly  two-thirds  of  all  member  hanks  are  located 
in  towns  having  a  population  of  less  than  6,000  and  that  the  ie  banks  have 
about  !()','  of  net  demand  deposits  and  about  18%  of  time  deposits.  Mem- 
ber banks  in  cities  of  100,000  population  and  over,  on  the  other  band, 
Constitute  only  7.6%  of  the  total  number,  but  hold  about  70%  of  net  de- 
mand deposits  and  50' ,  of  time  deposits.  In  largo  cities  demand  deposits 
are  nearly  three  times  as  large  as  time  deposits,  while  in  the  small  cities 
tho  difference  between  the  two  classes  of  deposits  Is  relatively  small. 

The  ratio  of  net  demand  deposits  to  time  deposits  varies  considerably 
in  the  several  Federal  Reserve  districts,  the  two  classes  of  deposits  being 
approximately  equal  In  the  Minneapolis  and  .San  Francisco  districts,  while 
in  the  New  York  and  Dallas  districts  net  demand  deposits  are  more  than 
three  times  as  large  as  time  deposits.  In  the  Now  York  district  the  prepon- 
derance of  net  demand  deposits  is  due  chiefly  to  the  banks  located  in  cities 
of  100.000  population  and  over,  while  in  the  Dallas  district  time  deposits 
arc  relatively  small  in  each  group  of  cities.  In  the  Minneapolis  district 
800  banks  out  of  986  are  located  in  towns  of  less  than  5.000  inhabitants, 
and  it  is  the  preponderance  of  time  deposits  over  net  demand  deposits  in 
these  small-town  banks  that  accounts  for  the  relationship  between  time  and 
demand  deposits  in  the  district  as  a  whole. 

The  following  table  shows  the  totals  of  net  demand  deposits  and  time  de- 
posits on  call  dates  beginning  with  June  30  1919,  and  on  April  25  and 
May  23  1923.  This  table  presents  a  retrospective  view  of  the  growth  of 
the  two  classes  of  deposits  since  the  middle  of  1919: 

DEMAND  AND  TIME  DEPOSITS  OF  ALL  MEMBER  BANKS., 

Net  Demand  Time 

Date.                                                                     Deposits.  Deposits. 

19 19-— June  30 $14,700,393,000  $4,343,382,000 

Nov.  17 16.246,425,000  5.049.493.000 

Dec.  31 16.563.421.000  5.304.793.000 

l9;>0_May    4 16.389,471.000  5,747,532,000 

June  30 16.393,405.000  5.910.926,000 

Nov.  15 15,906,145,000  6.144,064,000 

Dec.  29 15.326.865.000  6.187.921,000 

iq21— April  28 14.370,647.000  6.343.443.000 

June  30 14.295.527.000  6.366,632,000 

Dec.  31 14,433,047,000  6.450,629,000 

1922— Mar.  10 14.479,460.000  6,662,398,000 

June  30 15.509.071.000  7,164,670,000 

Dec.  29 16,186.984,000  7.644.881.000 

1923— April    3 16.068,171,000  8.142.574.000 

April  25 15,800,089,000  8.257.274,000 

May  23 15,924,897,000  8,334,471.000 

The  table  brings  out  the  fact  that,  while  demand  deposits  increased  by 
$1,225,000,000.  or  about  8%,  in  the  period  of  approximately  four  years, 
time  deposits  increased  by  S3. 991, 000.000,  or  about  92%,  during  the  same 
period.  A  further  difference  is  that  demand  deposits  increased  rapidly 
during  the  latter  half  of  1919,  then  declined  until  the  middle  of  1921,  in- 
creased again  until  the  end  of  1922,  and  declined  during  the  first  three 
months  of  1923;  while  time  deposits  show  an  uninterrupted  growth  through- 
out the  period,  though  the  rate  of  increase  is  not  uniform. 

Following  is  a  table  showing  net  demand  and  time  deposits  for  April  25 
and  May  23  1923  by  Federal  Reserve  districts  and  by  size  of  cities: 

TIME  AND  DEMAND  DEPOSITS  OF  MEMBER  BANKS  IN  EACH 
FEDERAL  RESERVE  DISTRICT,  BY  SIZE  OF  CITIES. 

Time  Deposits—  -Net  Demand  Deposits- 
April  25  May  23  April  23  May  23 
1923.  1923.  1923.  1923. 
System: 

Banks  in  cities  having 

population  of —                   $  S 

Total       8.257.274  8,334.471  15.800,089  15.926.897 

Lessthan  5.000 1,471.697  1,479,695  1.600.260  1.600.150 

5.000  to  14.999 912.597  917.787  1,064.974  1.070.027 

15.000  to  99,999 1.730.331  1,706,975  2.094.087  2.060.199 

100.000  and  over 4,142.649  4.230,014  11,040.768  11,196,521 

Boston: 

Total                      563.075  570.246  1,238.619  1.252,074 

Less  than  5.000 45.918  45.882  39.313  40,332 

5.000  to  14.999 60.S40  60.295  66.277  65.766 

15.000  to  99, 999 139,167  143.916  194.020  196.329 

100,000  and  over 317.150  320.153  939.009  949.647 

New  York: 

Total         1,627.805  1.664.054  5.274.464  5,351.594 

Less  than  5,000 216.146  208.657  157.590  159.192 

5.000  to  14.999 125.837  129,772  100,551  104.082 

15.000  to  99.999 333,747  326.691  281,382  271.770 

100,000  and  over 952,075  998,934  4.734.941  4.816.550 
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Time  Deposits -.V«f   Demand  Deposits- 
Apr.  ■    -j  23  April  2.1        May  2.3 
1923.  1923.  1923.  1023. 

Philadelphia:  %  %  %  % 

Total.  "72.760  589.401  1.068.181  1.077.817 

Less  than  5.000..-  190.453  193.214  12.1  126.631 

10  t<>  14.999..    ...  95.950  91  "17  72.979  74.560 

15.000  to  99.999 167.132  169  128.1041  129.647 

100.000  and  over 119.225  129.731  781.129  746.989 

«  lovi-land: 

Total 1.031.556  1.044.132  1.412. -Us  1.407.879 

1..-N.N  than  5.000 -.  164.604  lt.7.135  1.14.935  156.960 

5.000  to  14.999 116.736  119-  122.11.1  126.148 

15.000  to  99.999 160.294  163.107  I'M. 705  19.1.903 

100.000  and  over 589.922  594.011  '.t4(t. 293  928.868 

Richmond: 

Total 43C.286  433  SSI  550.022 

I. -than  5.000 122.986  123.612  99.559  96.462 

5. 000  to  14.999 76.790  77.139  64.519  63.328 

15.000  to  99.999 125.581  124.959  160.216  1.12.755 

100.000  and  over 104.929  108.111  232       1  237.177 

Atlanta: 

Total 305.813  308.513  s39  502301 

than  5.000 46.932  1.118  74. .149  75.660 

5.000  to  14.999 43.090  43.503  63  I  62.5-11 

15.000  to  99.999 115.841  111.763  162.266  16" 

100.000 and  over 99.950  104.129  202.349  203.426 

Chicago: 

Total 1.486.694  1.510.730  2.146.111  2.184 

-than  5.000 22S.128  230.733  206,987  204.180 

5.000  to  14.999 133.698  135.893  120.119  122.236 

15.000  to  99.999 359.237  343.131  368.072  360.748 

100.000  and  over 765.631  800,973  1,451,986  1.497.690 

St.  Louis: 

Total 359.638  361.382  655.635  664.250 

than  5.000 60.570  62.168  122.309  12t>.667 

5. OOOto  14.999 37,355  37.485  76.074  78.645 

15.000  to  99.999 62.761  01.271  89.800 

100.000  and  over. 198.952  200.458  367,452  371.408 

Minneapolis: 

Total 409.345  407.415  416.133  410.605 

Lessthan  5.000 193.524  195.051  111.061  109.441 

5.000  to  14.999 95.602  95.103  78,411  77.233 

15.000  to  99. 999 56.261  57.339  67.430  70.640 

100.000  and  over 63,958  59,922  159,231  153.291 

Kansas  City: 

Total 291,868  295.432  799.519  7s2.763 

Lessthan5,000 91.539  91.394  194.964  191.703 

5.000  to  14.999 57.876  .17.737  127.085  125.237 

15.000  to  99.999 60.621  63.240  182.263  17S.9S3 

100.000  and  over 81,832  83.061  295.207  286.840 

Dal); 

Total 138.213  139.612  082  514.274 

than  5.000 18,021  17,902  150,690  11.1711 

.1.000  to  14.999.. 20.885  21.626  B7.901  86.847 

15.000  to  99.999 51,546  51.278  118,429  113.985 

100.000  and  over 47.761  48.806  170.062  167.701 

San  Francisco: 

Total 1.040.221  1.009.733  1.183.194  1.228.374 

•     Less  than  5.000 92,876  94.829  163.444  167,181 

5.000  to  14.999 47.938  42.298  84.868 

15.000  to  99.999 98.143  90.884  148.310  111.145 

100.000  and  over a801.264  b781.722  a786.572  b836,634 

a  Includes  5  banks  with  scattered  branches  having  combined  deposits  as 
follows:  Net   demand.   $227,609,000.   and  time.   $440,812,000. 

b  Includes  5  banks  with   scattered  branches   having  combined  deposits 
lOWl     \'  t  demand.  $265.211.000,  and  time,  $407,234.000. 

Program    of    Annual    Meeting    of    Trust    Company 
Division   of    A.    B.    A. 

The  following  information  outlining  the  program  of  the 
annual  meeting  of  the  Trust  Company  Division  of  the 
American  Bankers1  Association  to  be  held  at  Atlantic  City 
the  coming  month,  is  supplied  by  Leroy  A.  Mershon,  Secre- 
tary of  the  Convention  Program  Committee: 

At  the  nqui-t  c,r  President  Smith,  I  am  writing  to  advise  you  that 
Monday,  Sept.  21.  has  been  designated  for  the  meeting  of  the  Trust  Com- 
pany Dtvfcfon  at  the  Atlantic  City  convention.      The  progrma  for  the  <l 

.is    follows 

Q  90  l    m        \lii  ting  of  Kxecutive  Committee  fplace  to  be  announced). 
1 1:30  a.  m. — Joint  meeting  of  the  Kxecutive  Committiv.  sun-commit ' 
retiring  and    income  State   Vice  -l'n  ~i'! 
12  SO  p.  m. —  Luncheon. 

10  to  .1  nop.  m. — Meeting  of  the  DfvUon,  Vernon  Boom,  Baddoa  Hall. 

The  program  will  include  tin  pn  m  ntation  In  graphic  form  and  discussion 
Of  a  great  \  ariety  of  sub  jet  ts  pert: lining  to  the  maintenance  and  <le\  elopmeut 
of  fiduciary    business.       No    written    reports  Will    be   mad' 

The  subjects  presented  will  cover  all  phases  of  the  a«ti\(  Work  Of  the 
Division.  In  addition  to  publicity,  fa  .  research,  co-operation  with  the 
bar.    community    trie'  tlon,    staff   relations   and    safe   deposit,    the 

newly  formi-d  OOmmtMOOJ  on  mid-winter  conferences  and  insurance  trusts 
will  have  matters  of  Interest  to  discuss.  Specialists  in  these  branches  and 
also  In  personal  trusts,  corporate  trusts  and  methods,  systems.  \c.  will  be 
ible  for    irali\  idtial   eoi  |. 

Particular  attention  will  be  gn  en  to  establishing  jKiints  of  contact 
betWI  I  in'  In  \arlous  I  •  |  work  and  members  desiring 

Information  upon  theme  subjects.    An  open  forum  will  be  conducted  for 

thi    di  ■  uaatoo  of  additional  topics  than  those  listed  on  the  program.      Tin 

confei  ethod  win  in  |  throughout  the  muting. 


ITEMS    ABOUT    BANKS,    TRUST   COMPANIES,    ETC. 

A  New  Fort  Stuck  Exchange  membership  was  reported 

for  transfer  this  week,  t ii « ■  consideration  being  stated 

-    000.     The  last  preceding  transaction  was  for  188,000. 


Announcement  was  made  this  week  of  the  appointmenl 
"f  Anhur  M.  Aiken  ai  Cashier  <>f  the  Mechanics  .\  Mi  tals 
National  Haul,  of  New  Fork.     Mr.  Aiken  was  for  a  Dumber 


of  years  Assistant  Cashier  and  sascjooda  Joeepn  S.  House, 
who  recently  retired  from  hanking  to  private    lift 


z.  B.  Curtis.   Vice-President  and  Cae  the  Union 

Trust  Co.  of  Little  Bock,  Ark.,  has  been  appointed  a  Vice- 
President  of  the  Guaranty  Trust  Co.  of  New  York,  and  will 
assume  his  duties  with  the  Guaranty  on  Sept.  L  Mr.  Curtis 
is  well  known  throughout  the  Southwest.  Por  many  years 
he  was  associated  as  an  officer  of  the  Union  Trust  Co.  when 
that  institution  was  in  charge  of  Samuel  W.  Rejourn,  who 
is  now  President  of  the  Associated  I  iry  (.cods  Corporation  of 
New  York,  a  director  of  the  Guaranty  Trust  Co..  and  other 
large  corporations. 


Sylranus  Bedell,  former  Cashier  of  the  Mann,  i  -  Harbor 
National  Hank  at  Mariner's  Harbor.  Staten  Island.  N.  V.. 
was  on  July  2(\  sentenced  by  Judge  Sheppard  and  Judge 
Garran  In  the  Federal  Court  in  Brooklyn  to  Berve  one  year 

and  six  months  in  the  penitentiary  at  Atlanta,  with  credit  to 
be  given  for  the  ten  months  he  has  already  Bpent  in  the  Bay* 
inond  Street  jail,  to  which  he  was  committed  when  he 
]. leaded  guilty  to  embezzling  more  than  $810,000  Of  the  bank's 
funds.  At  the  same  time  Judge  Sheppard  and  Judge  Garvan 
sentenced  Robert  Magruder.  former  President  and  General 
Manager  of  the  Johnson  shipyards  Corporation,  to  two  years 
in  prison  and  to  pay  a  fine  of  11,000.  Magruder  was  con- 
victed on  July  14  of  aiding  and  abetting  Bedell  (  who  became 
Treasurer  of  the  Johnson  Shipyards  Corporation  while  still 
Cashier  of  the  bank)  in  the  misappropriation  of  the  money, 
and  it  was  upon  Bedell's  testimony  that  he  was  convicted. 
Following  the  imposition  of  sentence  upon  Magruder,  a  writ 
of  error  was  obtained  by  his  counsel  and  he  was  admitted  to 
bail  in  $16,000.  His  son.  Donald  Magruder.  who  is  under 
indictment,  it  is  understood,  on  similar  charges,  is  to  be  tried 
in  the  fall,  it  is  said.  Bedell  testified  at  Magruder's  trial, 
it  is  said,  that  while  he  was  Cashier  of  the  bank  he  had  jug- 
gled the  ledgers  to  conceal  the  misapplication  of  more  than 
$610,000  over  a  period  of  three  years.  During  that  time,  he 
was  reported  as  saying,  the  names  of  more  than  400  of  the 
bank's  depositors  never  appeared  on  the  records  of  the  bank, 
thus  preventing  his  falsification  of  the  records  from  detec- 
tion by  bank  examiners  who  went  over  the  books  regularly 
during  that  period.  The  Mariner's  Harbor  National  Bank 
was  closed  in  August  1!»21  after  the  discovery  of  Bedell's 
defalcations,  but  was  reorganized  and  reopened  in  December 
of  the  same  year.  We  last  referred  to  the  affairs  of  the  bank 
in  our  issue  of  Jan.  7  1922,  page  .".4. 


The  report  of  condition  of  the  Trust  Company  of  New  Jer- 
sey as  of  June  30  1023  shows  total  assets  of  $48,364,007.  The 
company  moved  Into  its  new  banking  office  a:  Bergen  and 
Sip  avenues.  Jersey  City,  in  January  1922  and  since  that 
time  assets  have  increased  from  $37,000,000  to  S-JN.000.000. 
The  company  has  four  branches  located  as  follows:  Bergen 
and  Lafayette  branch,  Monticello  Avenue  and  Brinckerhoff 
Street.  .Jersey  City;  Peoples  Safe  Deposit  branch.  Central 
Avenue  and  Bowers  Street.  Jersey  City:  Town  of  Union 
branch.  Bergcnline  Avenue  and  IIa<  kensack  Plank  Uoad, 
town  of  Union;  Boboken  branch.  1L'  Hudson  Place,  llobokcii. 
\.  .1. 


The  West  EngleWOOd  Trust  06.  Of  West  BngleWOOd,  N  .!., 
for  which  a  (barter  was  issued  by  the  Comptroller  of  the 
Currency  on  June  L'T.  began  business  on  .Mine  .'?().  It  has  a 
capital  and  surplus  of  $62J300,  of  which  $60,000  represents 
capital;  the  selling  price  of  the  Btock  (par  $100)  was  $125 

per  share.  The  officers  are  Andrew  I.  Ncldcii.  President: 
B.  B.  Sherman  and  Ritchie  Brooks.  Jr.,  Vice-Presidents : 
Frederick  Smith,  Cashier,  and  Frank  a.  Weber,  Assistant 

<  'ashier. 


Plans   tO   increase   the  capital    stock   of   ilc  National 

Bank,  of  Montclalr,  \.  J.,  from  $100,000  to  $300,000  will  be 
acted  upon  by  the  stockholders  on  August  20.  The  present 
stock  consists  of  1,000  shares  of  ■  par  value  of  $100  each,    it 

is  planned  to  distribute  $100,01 t  the  proposed  increase  as 

a  stock  dividend.    The  remaining  1,000  shares  will  be  offered 

to  the  present  si ixkhohlers  in  proportion  to  their  present 
holdings  at  $126  a  share.  The  new  capital  will  become  effec- 
tive Oct  l  1028. 

At  the  annual  meeting  of  the  Mechanics  Savings  Bank  of 

Hartford.   Conn.,    held    on   July    \'J.    Hcnr\    S.    RobinSOB    and 

Arthur  M.  Oollens  were  elected  Vice  Presidents  to  fill  vacan- 
caused  by  the  death  of  .1.  h.  Knlghl  and  the  resignation 

of  J.   B.   Moore.      Mr.    RobinSOB    is   President  of  the   Mutual 
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Life  Insurance  Oo.  and  Mr.  Oollena  is  the  Financial  Vice 
President  of  the  Phoenli  Mutual  Life  insurance  Oo.    At  the 
same  meeting  two  new  trustees  weir  added  to  the  board, 
namely  Maynard  rr.  Hazen,  Second  Vice  President  of  the  Be 
ciiriiy  Trust  Co.  of  Hartford,  and  Henry  .\i.  Bperry,  Vice 
President   of  the  First    National   Bank  of   Hartford.     The 
statement   of  the   Mechanics  Savings  Bank  as  of  Jul \    i 
showed  surplus  and  undivided  prof  its  of  $1,118,767 ;  deposits 
of  $11,848,604,  and   total  assets  of  $12,966324.     The  total 
number  of  depositors  July  1  was  •_' i. :>::.,.  an  Increase  of  1,812 
Blnce  January  l.    J.  M.  Holcombe  is  President  of  the  bank 
ami  w.  s.  Buckley  Treasurer. 


The  First  National  Bank  of  Boston  announces  the  opening 
of  a  branch  hank  at  Havana.  Cuba.  This  branch,  under  the 
management  of  John  <;.  Carriker,  Is  now  doing  a  general 
banking  business.  Inquiries  with  regard  to  transacting  busi- 
ness between  this  country  and  Cuba  arc  solicited  and  may 
be  addressed  to  the  home  office  at  Boston  or  to  the  branch. 
The  brancb  address  Is  The  First  National  Bank  of  Boston, 
Havana  Branch,  Pedro  Gomez  Mena   Building,  Obispo  and 

AgUiar  streets,  Havana,  Cuba. 


Charles  A.  Vialle,  a  director  of  the  National  Shawmut 
Hank  o(  Boston,  died  July  31.  following  an  attack  of  illness 
suffered  in  the  hank  the  previous  day.  Mr.  Vialle's  (i!)  years 
of  active  participation  in  the  banking  life  of  Boston,  includ- 
ing 45  years  as  bank  cashier  and  hank  president,  entitled  him 
to  rank  dean  of  Boston  hankers.  Mr.  Vialle  saw  the  banking 
business  of  Boston  grow  until  Boston's  yearly  hank  clearings 
arc  three  times  as  great  as  the  clearings  for  the  entire  na- 
tion when  he  began  his  banking  career.  He  had  opportunity 
to  observe,  as  one  in  touch  with  every  slop,  the  enormous  in- 
dustrial and  commercial  development  of  the  United  States 
since  1855.  Mr.  Vialle  was  horn  in  the  North  End  district  of 
Boston  May  S  1839.  He  began  his  career  as  a  hanker  with 
the  old  Suffolk  hank  a  year  after  leaving  school.  In  1S60 
he  went  to  the  Bank  of  the  Republic,  as  Teller.  Three  years 
later,  when  ho  was  but  24  years  old.  he  was  appointed  Cash- 
ier. In  1SS2  he  was  elected  President  of  the  hank  and  di- 
rected its  destinies  until  1!>0S.  Following  the  merger  of  the 
National  Bank  of  the  Republic  with  the  National  Shawmut 
Bank,  Mr.  Vialle  became  a  member  of  the  board  of  directors 
of  the  National  Shawmut,  and  continued  to  serve  the  hank- 
ing community  in  that  capacity. 


At  a  special  meeting  of  the  stockholders  of  the  Franklin 
Trust  Co.  of  Philadelphia  on  July  2(>  resolutions  were 
adopted  providing  for  the  increase  of  the  capital  stock  of 
the  company  from  $1,000,000  to  $2,000,000  and  for  the  issue 
at  the  present  time  of  5,000  shares  of  the  new  stock.  Stock- 
holders of  record  on  Aug.  1  1923  will  have  the  right  to  sub- 
scribe thereto,  ratably,  in  accordance  with  their  holdings  on 
the  said  date  at  $200  per  share.  The  right  to  subscribe  to 
this  stock  will  terminate  on  Oct.  3  1023.  The  warrants  are 
transferrable  in  whole  or  in  part,  but  not  in  fractional 
shares,  on  the  books  of  the  company,  in  person  or  by  duly 
authorized  attorney  up  to.  and  including,  Oct.  3.  With  the 
increase  and  capitalization  the  capital  of  the  Franklin  Trust 
Co.  will  then  be  .$2,000,000.  surplus  $1,000,000,  deposits  $18,- 
157.299.  At  the  call  of  the  Banking  Commissioner  on  June 
30  1923  the  Franklin  Trust  Co.  showed  total  resources  of 
$22,267,007.  In  1904  the  Franklin  Trust  Co.  commenced 
business  at  the  corner  of  Ninth  and  Columbia  avenues,  later 
moving  to  the  corner  of  15th  and  Market  streets  and  still 
later  to  their  present  location.  20-22  South  15th  Street.  Its 
growth  necessitated  larger  quarters,  and  the  financial  world 
of  Philadelphia  was  recently  surprised  to  learn  that  the  com- 
pany had  purchased  the  southwest  corner  of  15th  and  Chest- 
nut streets,  and  were  erecting  thereon  a  modern  20-story 
banking  building,  which  it  is  expected  to  occupy  about  the 
first  of  the  coming  year.  The  banking  floor  of  the  new 
building  will,  it  is  announced,  be  designed  along  lines  never 
before  attempted  by  any  banking  institution  in  Philadelphia, 
and  will  be  unique  in  its  arrangement  and  construction.  The 
Franklin  Trust  Co.  now  has  five  offices  located  in  the  out- 
lying business  centres  of  Philadelphia.  The  company,  it  is 
stated,  ranks  in  point  of  deposits  as  number  seven  in  the  list 
of  Philadelphia  trust  companies.  The  proposed  capital  in- 
crease was  referred  to  in  our  issue  of  July  21.  page  204. 


At  the  special  stockholders'  meeting  July  18  the  plans  were 
approved  to  increase  the  capital  of  the  Riggs  National  Bank 
of  Washington.  D.  C,  from  81.000.000  to  82,500.000  by 
the  declare  a  stock  dividend  of  81.000.000  and  bv 


bhe  sale  of  $500,000  new  stock  at  $100  a  hare,  Under  date 
of  - 1 1 1 1  \  20  the  stockholders  were  advised  thai  subscription 

warrants   would    be   issued    on    Aug.    I     L923    to   Stockholder 
Of    record     that     date.      The    stockholders    ha  .  ■  ■    :.l  o     \y 
advised    thai    the   warrant    will    become   null   and    void    unless 

the  right  to  subscribe  i  availed  of  and  paid  in  full  on  or 
before  Sept .  30  L023.  Non-negotiable  receipts  will  be  issued 
immediately  upon  the  receipt  of  subscription  payments,  to 
be  held  pending  the  issuance  of  the  definitive  itook  certifi- 
cates. Robert  V.  Fleming,  Vice-Pre  ident  and  Cashier, 
in  a  letter  to  the  Btookholderfl  Aug    I.  al  o  lays: 

The  Increase  in  capital  will  not  become  valid  until  the  whole  amount 
of  the  "!•»  stock  la  paid  for  In  <;i->ii ,  certified  t<>  the  Comptroller  or  the 
<  'urrency .  and  his  certificate  of  approval  Issued.  It  I  proposed  to  req 
the  OomptroUer  to  issue  his  certificate  of  approval  on  Oct  16  1023,  and 
sieeu  certificates  »iii  be  mailed  to  subscribers  as  promptly  as  possible 
after  that  date 

EPor  your  further  Information,  we  beg  to  advise  thai  it  is  proposed  to 
declare  i  he  usual  semi-annual  casta  dividend  of  i.'f;  and  a  stock  dividend 
,,r  11,000,000  on  the  present  capital  of  $1,000,000,  said  cash  and  stock 

dividend*  In  be  payable  ( >el  .    Ifi  to  stockholders  of  record   Sept     .'{()        TOU 

u  ill  receive  rormal  advice  of  the  declaration  of  the  casta  and  stock  dividends 

as  soon  as  action   lias  been    taken  by   I  lie  board  of  directors. 

It    should    !»'    noted    that    the   1600,000   new   slock,    subscription    warrant. 

for  your  proportionate  share  <,r  winch  is  enclosed,  does  not  participate 
under  the  recapitalization  plan  in  the  Oct.    i r,  dividend, 

Reference  to  the  proposed  increase  was  made  in  our  i 
of  June  30,    page  2057. 

Five  hundred  autos,  bearing  delegates  to  the  American 
institute  of  Banking  convention,  drove  through  the  partially 
completed  banking  lobby  of  the  new  Onion  Trust  building, 
East  9th  and  Euclid,  Cleveland,  Ohio.  July  lit.  The  machines 
entered  the  building  by  way  of  the  east  end  of  the  building 

and  traversed  almost  400  feet  of  the  immense  I'liion  Trust 
lobby  before  making  their  exist  on  the  East  9th  Street   side. 

it  was  possible  for  4o  machines,  In  single  file,  to  be  inside 
this  tremendous  banking  room  at  one  time.  In  fact,  it  is 
said  the  entire  500  machines  could  have  been  parked  on  the 
main  banking  floor.  This  novel  method  of  visiting  a  hank 
building  came  as  the  conclusion  of  an  automobile  trip  around 
Cleveland  arranged  as  part  of  the  regular  convention  pro- 
gram of  the  American  Institute  of  Banking.  The  new  Union 
Trust  building  was  last  on  the  list  of  places  to  be  visited. 
Its  height,  its  size,  the  mighty  vistas  of  stone  and  steel  which 
go  to  make  up  the  great  banking  room,  with  its  arched  roof 
rising  five  stories  above  the  floor,  were  of  much  interest  to 
the  visiting  hankers.  At  the  conclusion  of  the  drive  through 
the  Union  Trust  building,  the  delegates  attended  a  buffet 
supper  in  the  building,  given  by  the  Union  Trust  Co.  Over 
1.800  people  were  served.  The  serving  table,  over  80  feet 
long,  was  stretched  along  one  side  of  the  lobby.  A  jazz  band 
and  moving  pictures  further  entertained  the  visitors,  the 
pictures  depicting  the  building  of  the  bank  from  the  founda- 
tion to  flag  staff. 


According  to  newspaper  reports  from  Springfield.  Ohio, 
John  L.  Bushnell  on  July  20  resigned  as  President  and  a 
director  of  the  First  National  Bank  of  Springfield.  Ohio,  to 
take  effect  at  once,  following  recent  attempts  to  extort  a 
large  sum  of  money  from  him  by  blackmail.  Mr.  Bushnell 
also  resigned,  it  is  said,  as  a  director  of  the  American  Trust 
&  Savings  Bank  of  Springfield.  In  his  letter  of  resignation 
to  the  directors  of  the  First  National  Bank,  Mr.  Bushnell 

said : 

Appreciating  that  recent  circumstances  may  be  a  source  of  embarrassment 
to  the  strong  banking  institution  with  which  for  many  years  I  have  been  con- 
nected, I  have  considered  it  to  be  my  duty  to  resign  a.s  President  and  direc- 
tor of  the  First  National  Bank  effective  immediately. 

I  wish  to  express  to  you  my  appreciation  of  the  loyal  friendship  and  con- 
fidence which  you  are  according  me. 

The  board  of  directors  accepted  Mr.  Bushnell's  resignation 
in  the  following  letter: 

It  is  with  the  deepest  regret  that  we  have  received  your  letter  of  resigna- 
tion as  President  and  director  of  the  First  National  Bank.  Your  letter  and 
the  disinterested  motives  which  have  prompted  you  have  received  our  most 
thoughtful  consideration. 

J.  B.  Cartmell,  heretofore  Chairman  of  the  board  of  direc- 
tors of  the  First  National  Bank,  has  been  elected  in  lieu  of 
Mr.  Bushnell. 


The  Commercial  National  Bank  of  Indianapolis.  Ind.  (cap- 
ital $300,000)  was  placed  in  voluntary  liquidation  effective 
at  the  close  of  business  June  30.  The  business  of  the  bank 
has  been  absorbed  by  the  National  City  Bank  of  Indianap- 
olis. The  merger  became  effective  July  1  1923.  On  July  2 
the  National  City  Bank  reported  capital  paid  in  of  $1,000.- 
000:  undivided  profits  of  $85,087;  deposits  of  $0,340,470,  and 
resources  of  $9,180,383. 


At  a  meeting  of  the  board  of  directors  of  the  Central  Trust 
Co.  of  Illinois  at  Chicago,  on  July  24.  the  following  elections 


522 


THE    CHRONICLE 


[Vol.  117. 


•  lyuii.  Jr..  formertj  Assist 
lent,  wiiu  I  :  with  the  bank  four  a  half 

iid  who  is  the  sun  of  former  Secretary  of  the  Tn 
ury  Cortelyou,  was  elected   9  ami  Assistant  Trust 

:  Geary  v.  Btlbgaw  was  elected  Trm  er  and 

Assistant    So.  rotary,  and   William   If. 

and  Assistant  Secretary;  William  J.  KeUough,  ( 
Dumber  of  years  chief  clerk,  baring  charge  of  the  enrpto: 

•he  hank.  «  :er.     Mr.   Kollough 

is  a  native  of  Macomb.  111.,  and  h..  ectod  with  the 

ntral  Ti  -  ace  siiortly  after  U  tion  in  1902. 

Richard  W.  Cratton.  manager  of  the  bookkeeping  depart- 
ment for  a  Dumber  of  years,  was  also  elected  it  Cash- 
ier. Mr.  Gratton  has  taken  ao  active  part  in  the  American 
insjiM:  Banking  Act i\  it i.  _-  Vice-President  <>f  the 
Chicago  Chapter  at  the  present  time.  <  ►.  Bushnell, 
a  native  of  Lincoln.  Neb.,  and  a  brother  of  11.  M.  BushneU, 
Vice-President  of  the  United  -  Neb., 

was  appointed  Assistant  Vice-President.  The  above  promo- 
rions  have  enabled  the  Central  Trust  I  advance  a  nuni- 

ber  of  men  all  along  the  line,  including  E.  K.  Graham  and 
Charles  <;.  Clark,  who  are  among  the  older  employees  of  the 
tral  Trust,  for  many  years  Tellers  of  the  bank.  They 
have  in  in  advanced  to  Important  positions  in  the  credit 
department. 

• 

Bequest  for  permission  to  organize  the  Peoples  National 

Rank  of  Ypsilanti.  Mich.,  has  been  made  to  the  Comptroller 
of  the  Currency.    The  capital  is  to  he  $100,000.    A  surplus  of 

'KM)  will  be  creatod  through  the  sale  of  the  stock  at  $125 
per  share  (par  Minn.     It  is  expected  that  the  new  bank  will 

!i  business  about  December  1. 


March   27   of   the  current   year   the   Lewistown    State 
Bank  and  the  Empire  Hank  ft   Trust  Co..  both  of  Lewistown. 
Mlidated  and  were  known  as  the  "Empire  &  Trust 
;pany"  until  May  25,  at  which  time,  by  resolution  of  the 
kholders  of  the  bank,  the  name  of  the  consolidated  bank 
was  changed  to  the  "Empire  ft  State  Lank."     The  officers 
are:      Samuel   Phillips,   President;    M.    L.   Woodman.   II.    L. 
DeKalb  and  Charles  Wiper.  Vice-Presidents;  P.  A.  Cunning- 
ham. Cashier.     The  par  value  of  i        a  J  $100.     The  cap- 
ital stock  is  si">0.0GU  with  a  surplus  of  $25,000. 


Eurther  referring  to  the  Stanton  Trust  &  Savings  Bank  of 
Great  Falls,  Mont.,  whose  voluntary  closing  on  July  9  was 
reiMirted  in  our  issue  of  .Inly  21.  page  295,  a  press  dispatch 
from  Great  Falls  appearing  in  the  New  York  "Times"'  on 
July  21  stated  that  the  institution  had  been  permitted  to  go 
into  voluntary  liquidation  on  that  date  after  P.  Q.  Skelton, 
State  Superintendent  of  Hanks,  had  completed  a  10-day  ex- 
amination of  its  affairs.  The  dispatch  further  stated  that 
at  the  last  bank  call  the  assets  of  the  institution  were  given 
at  alio:.  mm  and  the  liabilities,  not  including  capital 

k  and  surplus,  as  $723,000,  of  which  $650,000  were  do- 

-:ts.  The  bank  had  a  capital  of  $200,000  with  surplus  and 
undivided  profits  of  $85,000. 


The  Comptroller  of  the  Currency  announces  that  the 
Farmers  National  Hank  of  Ponca  City,  okla..  has  changed  its 
name  to  ;he  "First  National  Hank  in  Ponca  City." 

A  dispatcb  from  Long  Beach,  Cal..  on  July  10  to  th. 
Angeles  "Times"  stated  that  the  Bank  of  Italy  (headquar- 

San  Francisco)  had  on  that  day  announced  the  purchase 

of  the  Golden  State  Hank  of  that  pla  ond  in  Long 

vitiiin  a   week     the  other  bank   institution  being  the 

American  Savings  Hank.     'The  dispatch  also  stated  that  it 

ted  the  two  banks  would  be  merged  to  form  one 

branch  of  the  Bank  of  Italy    (the  72d),  and   it   was  uii' 

"I  that  an  option  had  b  lined  on  the  DOrtDWi 

ner  of   Third   Street    and   American   Avenue  a-   a    site   for  a 
modern  bank  building  for  the  new  branch.      The  last   re] 
of  the  Golden  Stab    Bank,  it  was  said,  showed  resources  of 
121352  and  deposits  of  $1,108,944. 

lie-  Growers  National  Hank  of  I  iL,  baa  changed 

name   to   the    i      ->'     National    Hank    in    Fresno,      Capital 

0.     The  institution,  which  has  been  establ  lice 

October  1919,  lias  undivided  pn.fi-  '.:.<ml:.    its  i 

Powers,   President;  M.  L.   Wells,  Cashier,  and 
L   i.   R.  Trimble  and  n    \   Thompson,  Assistant  Cashiers, 


rerting  sterling  at   the  rate  of  $f>  to  the  pound.     The 
temenl  :is  just    received   reports  the  value  of  the  bank's 
Investments     at     -  -  n»o.       Advances     to     cus 


'The  balance  sheet  of  Barclays  Bank,  Ltd.,  of  London,  at 

the  end   of   the  half  year.   June  30,    BhOWed    tOtal    resources  of 

$1,635,737,591    ami    deposits   amounting    to  528,051, 


i'd    to    $t 

11.  $ 


ounted    bill 
and  cash  in  hand  and  with  the 


k  of  England.  $190.872617. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 
rk  of  res  o  the  mi  dent  Hai 

•    York   Stock   Exchange,  by  order  of,  the  Board  of 
Govern*  y.     Ti  in,   the 

Pro*  oloeed  f  or  the  da 

York  Stock  E.v 
one  of  much  It  was  known  on  Monday  that 

President  -  ously  ill  and  this  hung  the 

market  on  that  and  the  succeeding  day  during  which  a  whole 
line  of  shai  -      tabUahed  new  low  records  for  the 

year  in  both  the  railroad  and  the  industrial  list.     The  weak 
sa  that  characterized  the  market  on  Friday  continued  dur- 
ing   the    short  n    on     Saturday.       On    Monday     the 
market  further  declined   in  the  morning  but   rallied  some- 
what   in    the    afternoon.     On    Tuesday    the   market    brok' 
badly   on  unfavorable   news  from   the   Pn  sident's   bed- 
Dei                                ; !    .  i    points  were  numerous  and  many- 
low  levels  were  in  evidenot  I.    Wedm 
's  mark'                         .  complete  n             of  the  previous 
day.    because  of  decidedly  cheerful  accounts  regarding 
President.     The  recovery  was  also  in  part  due  to  the  favor- 
able statement  of  earnings  submitted  by  the  United 

I    Corporation  after  ti  of  business  on  Tuesday, 

-alt  many  of  the  standard  bsu<  s  moved  up  from  o 

The  upward  trend  continued  on  Thursday  . 
but  with  some  reaction  in  the  afternoon,  though  no  one  then 
had  any  premonition  that  I '  lent  was  to  die  that  night . 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  for  the  country,  because  of  the  continued 
loss  at  this  centre  again  run  smaller  than  a  year  ago,  though, 
as  heretofore,  the  ratio  of  decrease  is  not  large.  Preliminary 
figures  compiled  by  us,  based  upon  telegraphic  advices  from 
the  chief  cities  of  the  country,  indicate  that  for  th. 
ending  to-day  (Saturday,  Aug.  4)  aggregate  bank  clearings 
for  all  the  cities  in  the  United  States  from  which  it  is  possible 
to  obtain  weekly  returns.  >how  a  decrease  of  1.6  >m- 

pared    with    the   corresponding   week   last    year.      The   total 
stands   at    $7.364,450, GOG,    ag  17, 473. 5 IS. 90S   for   the 

same  week  in  1922.     At  tins  centre  there  is  a  falling  off  of 
9.2^.      Our  comparative  summary  for  the  week  is  as  folio 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  4. 

1922. 

ft, 
Cent. 

Sv\y  York           

n  is  ■,<>..>!>,„> 

SOI  .217 

374.000.000 

109. L- 

107.621.000 

1H4.1 

•i.790 

$3,722,574,606 
457.144,359 
366.000.000 
2G9.000.000 
1 10.398.307 
a 
•115.000.000 
•78  000,000 

-MJJ2 

Chicago 

+  9.6 

Philadelphia 

I 

Boston. 

-     (':!'. 

—  1.0 

St     l.ouls 

vicelcs.. 

a 
+  13.7 

Pillsburch  , 

Detroit 

Cleveland    

Baltimore    

New  Orleans 

-  1 1 ..', 

Twelve  cities. ."  •:                          

Other  cities.  5  days 

S5.360.358.667 
776.683.605 

$5,534,152,124 
69:<     - 

—3.1 

-  11    • 

Total  all  cities.  .r,  day- 
All  clUes,  1  day 

$6. 137.042. 172 

J1.JJ7.4W8. 434 

SBJI37.SS2.434 

$1.24 

—1.6 

Total  all  cities  for  week 

$7,364,450,606   1 

$7,473,518,908  1 

—1.5 

a  Will  not  report  clearings.     •  Estimated. 
Complete  and  exact   details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  di  \\  •    cannot 

furnish    them    to-day,    inasmuch    as    the    week    ends   to-  . 

.   and   the  Saturday  figures  will   not    be  available 
until  noon  to-day.      Accordingly,  in  the  above  the  1. 
of  tl  has  in  all  rases  had  to  ;:natcd. 

In   the  elaborate  detailed  Statement,   however,   which   we 
present  further  below,  we  arc  abli  final  and  oompl 

results /or  (lie  ux  the  week  ending  Jul;    28 

that    week   there  i^  a   di  '.i     1923  Sgg 

of  the  clearings  being  16,466,698,256  and  the  I 

J44, 412,045.     This  decrease,  however,  is  due  entirely  to 
the  falling  off  ai  New  York,  the  decrease  bare  bavii  . 

17  '•  Ltaide   Ol    'In-    city    there   I-   an    increase   of    1 J 

We  group  the  cities  now  according  to  the  Federal  I. 

mi-  in  which  they  are  located,  and  from  this  it  appears 

that  in  the  Boston  District  tl.  .  improve- 

at,  in  the  Philadelphia  Rea         District  8.0%,  while  the 

New   York    R  I'     Miit    (because  of  the  decrease  at   this 

ling  off  of   17    i  In  the  Cleveland   He- 


Aug.  I  1923.] 


TIIK   CHBONICLE 


523 


Berve  District  there  is  an  addition  of  11.7%,  in  the  Rich- 
mond Reserve  District  of  1 1.0',  and  in  the  Atlanta  Re  erve 
Districl  of  l(.).7','.  The  Chicago  Reserve  District  reports 
13  i'.  increase,  the  St.  Louis  Reserve  District  lvi/,  and 
the  Minneapolis  Reserve  District  4.0%.  While  Kansas  City 
Reserve  District  and  the  Dallas  Reserve  Distriol  both  show 

gains,    they  arc  small,   being  only   It!',     for   the   former  and 

i  5%  for  the  latter.     The  San  Francisco  Reserve  District 

enjoys  an  increase  of  19.0' 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 

districts: 

MM  W1Y  OF  BANK   CLEAR1 


II.., 

s 
361,069,783 

478,961,633 
,666,798 

ISO, 100,11V 
.  170,547 
772,. 
56,t 

.119,675 
215,'. 

42,891,030 
400,5S7,009 

1  8.0 

+  19.7 

1   13. 1 

+4.0 

+  0.1 

+  1.5 

+  19.0 

1921. 

1920 

Federal  Reaei  ve  DI»1  >  1i 
(1st)     Boston                  'i 
(2nd)    New  York             10 
(3rd)    Philadelphia         10    " 
(4th)    Cleveland        .       9    " 

(.Mill     Kl    hiu.  ill                   .">      " 

(Clio     Atlanta                  II     " 
(7th)    Chicago                19    " 

(8tl  >    St.  Louis 7     " 

(9th)    \iui' 

dot  in  Kanaaa  Cltj    . ..  11     " 

(lltln  Dallas      . 6     " 

San  Francisco.  ..16     " 

s 

113,0 

.  »i6,562 

682.' 
47. 
97,' 

42,272,261 
336,684,131 

S 

376,1 

'04,874 
111, 
620,446,893 

42/ 

97,000,677 
211,427,994 

41,424,114 
282,370,409 

■ 

370,1' 
•1,186,886,742 
489... 

169,'. 

167,191,571 

799,989,697 

56,799,494 
105,203,785 
339,064,391 

60,722,315 
348,322,190 

Grand  total 19]  clllet 

I  •  NcW  Vork  City 

6,466,698,256 
3,173,560,277 

6,844,412,045 
2,834,778,535 

-5.5 
+  12.0 

5,858,093,864 
2,666,431,732 

7,505,814,685 
3,382,048,700 

Canada   2fl  cUIwi 

286,399,024 

277,091,645 

+  3.4 

319.599,534 

354,256,815 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  Juli  2S. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dee. 

1921. 

1920. 

$ 

S 

S 

S 

First  Federal 

Reserve  Dlst 

rlct — Bosto 

n — 

Me. — Bangor 

867,026 

791,689 

—17.0 

1,027.119 

870,336 

Portland 

2,824,910 

2,858,655 

—18.7 

2,190,34(1 

2,900,000 

Mass. — Boston .. 

320,000,000 

275,000,000 

-rl6.4 

239,248,193 

321,320,012 

Fall   River 

1,774,855 

1.717,007 

+  3.4 

1,144,573 

1,670,697 

llolyoke 

a 

a 

a 

a 

a 

Lowell 

1,278.479 

927, OSS 

+  37.9 

858,460 

1,157,304 

Lynn 

New  Bedford.. 

1,148,203 

1.521,272 

—24.5 

972,270 

1,728,303 

Springfield 

4,501,089 

3,907,521 

4-15.2 

3,229,990 

4,746,849 

Worcester 

2.S43.000 

2.864,762 

—0.8 

2.743,107 

4.368,016 

Conn. — Hartford. 

10,306,646 

8,996,535 

+  14.6 

8,800,321 

12, 236. OSS 

Now  Haven 

6,126,875 

5,483,815 

+  11.7 

4.341,379 

7.027,406 

R.I. — Providence 

10.100.800 

8,964,400 

+  12.7 

8,271,200 

12,138,300 

Total  (11  cities) 

3G1.059.7S3 

313.031,494 

+  15.3 

272.826.958 

370,163.311 

Second  Federa 

1  Reserve  Ois 

trlct — New 

York— 

X.  V.— Albany-. 

4,599.657 

*4 ,000 ,000 

+  15.0 

3,515.500 

3.6S6.372 

Blnghamton 

916,032 

926,512 

—1.1 

S49.444 

1.119.900 

Buffalo 

d45.'.> 

39,745,544 

+  15.7 

31.866,136 

43,651,323 

Elmira 

688,334 

503,798 

+  36.6 

Jamestown 

cl, 141,302 

973,009 

+  17.3 

977,712 

New  York 

3.293,137.979 

4,009,633.510 

—17.9 

3,301.662,132 

4,123,765,985 

Rochester 

8,639.668 

7.447.923 

+  16.0 

6,203,610 

9,114,301 

Syracuse 

3,754,599 

3, 047. S9(i 

+  23.2 

3,049,127 

4,018,889 

Conn. — Stamford 

c2,820,714 

2.304.496 

+  22.4 

2,138,382 

N.  J. — Montclair 

300.443 

260.S16 

+  15.2 

425,554 

52S.972 

Total  (10  cities) 

3,361,991,460 

4,068,843,504 

—17.4 

3,350,687,597 

4,185,885,742 

Third  Federal 

Reserve  Dlst 

rlct— Philad 

elphia 



Pa. — Altoona 

1,550,602 

979,122 

+  58.4 

931,028 

1,157.808 

Bethlehem 

4,717.021 

2,856,659 

+  65.1 

2,850,809 

3,915.020 

Chester 

1,469,517 

925,704 

+  57.7 

1.118,514 

1.427.97S 

Lancaster 

2.3S9.135 

2,364.726 

+  1.0 

2,052.527 

2.467,476 

Philadelphia 

451. 000,000 

423.000,000 

+  6.6 

357,000,000 

464,912,664 

Reading 

3,002,247 

2.430,000 

+  23.5 

1.926,219 

2,559,991 

Scranton. 

5,085,328 

3,863,055 

+  31.6 

4,014,523 

4.626.330 

\\  ilkes-Barre-- 

d3,434.410 

2,053,597 

+  67.2 

2,464,922 

2,686,317 

York 

1,398,617 

1,139  426 

+  22  7 

1.241,063 
3.045,222 

1,222,074 
4,280,544 

N.J. — Trenton  __ 

4,924,753 

3,943,960 

+  24.9 

Del . — W  Uming'n . 

a 

a 

a 

a 

a 

Total  (10  cities) 

478,961,633 

443,556,249 

+  8.0 

376,644,827 

489,256,202 

Fourth    Feder 

al  Reserve  D 

istrict  —  Cle 

veland 



Ohio — Akron 

dlO, 801,000 

6,862,000 

+  57.4 

6,706,000 

10,139.000 

Canton   

4.672,928 

4.309,109 

+  8.4 

3.381.69S 

4,977,084 

Cincinnati 

62,468,620 

53,848.717 

+  16.0 

50,811,295 

68,488,086 

Cleveland 

el06,374,809 

97,212.668 

+  9.4 

79,567.863 

133.S19.424 

Columhus 

14,020,700 

14,565,400 

—3.7 

11.532,800 

13,453,600 

Dayton 

a 

a 

a 

a 

a 

_ 

Mansfield 

el, 775, 979 

1,327,533 

+  33. S 

1.169.100 

1,887.916 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown 

d5,516,00S 

4,833,405 

+  14.1 

3.400.S33 

3,878,740 

Fa.— Erie 

a 

a 

a 

a 

a 

Pittsburgh 

166,673,840 

149,750,000 

+  11.3 

141,600,000 

171,480,603 

W.Va. — Wheeling 

4,252,914 

4,290,507 

—0.9 

3,338,985 

5,330,401 

Total  (9  cities) . 

376,556,798 

336,999,339 

+  19.7 

301,508,574 

413,454,854 

Fifth  Federal 

Reserve  Dist 

rlct — Richm 

ond — 

W.Va. — HunCg'n 

2,005,841 

1,583,575 

+  26.7 

1.254,988 

1.659.137 

Va .— Norfolk  ... 

d6.365.607 

6,141,517 

+  3.6 

5.299,829 

9.027,438 

Richmond 

40,729,000 

41,012,760 

—0.7 

33.901,055 

4S.S39.919 

Charleston 

b 

b 

b 

b 

b 

Md. — Baltimore. 

82,391,263 

70.717,931 

+  16.5 

65.300.988 

94,604,549 

D.C. — Wash'g'n. 

18,908,406 

16,012,779 

+  18.1 

13,148.014 

15,650,090 

Total  (5  cities) . 

150,400,117 

135,466,562 

+  11.0 

118,904,874 

169,781,133 

Sixth  Federal 

Reserve  Dist 

rict — Atlant 

a — 

Tenn. — Chatt'ga. 

d6,228,965 

5,222,774 

+  19.3 

4,257,607 

6,358,441 

Knoxville 

2,861,069 

2,267,364 

+  26.2 

2,520,038 

2,396,069 

Nashville 

16,808,977 

15.252,724 

+  10.2 

13.845,233 

18,640,825 

Ga. — Atlanta 

41,823,909 

32,657,321 

+  28.1 

31,319,763 

49,286,241 

Augusta 

1,196,643 

1,433,056 

—16.5 

1,601.204 

3,105,736 

Macon 

1,278,629 

1,137,114 

+  12.4 

•1,100,000 

2.200,000 

Savannah  -   - 

a 

a 

a 

a 

a 

Fla. — Jackson'lle. 

10,666,780 

9,144,578 

+  16 .6 

7,400,741 

10,405,300 

Ala. — Birming'm. 

d21,936,000 

18.105,996 

+  21.2 

14,143,535 

16,463.348 

Mobile 

b 

b 

b 

b 

b 

Miss. — Jackson  __ 

668,314 

564,183 

+  18.5 

518,824 

464.697 

Vicksburg  ..   . 

194,053 

216,339 

—10.3 

1S0.891 

278,289 

La. — New  Orleans 

44.207.20S 

37.534,342 

+  17.8 

35,008,689 

57,592,625 

Total  (11  cities) 

147,870,547 

123,535,791 

+  19.7 

111,896,525 

167,191,571 

II 

I9M 

t 

* 

% 

S 

• 

Set. -ill  h   1  ,  .1.  i 

al  Ra 

1st  m.i     Chi 

Midi         \ .  1  rl.-in 

1  . 

19,889 

\iin    \ilmr 

116.478 

■  i' 

Detroit 

131.; 

110,11 

<;rnnil    R 

0,1 1<; 

n.  ', 

1  .in  In" 

'  027.632 

1,761,000 

I  .  I 

i  i    \\  ayne 

10,416 

i  .. 

i.i . 

i  n 

Indlanapoll 

18,466,000 

i  , 

il3.000 

South  Bend 

2.33 

l  'i 

■  19  .• 

1.8" 

Terra  Haute 

1    181,012 

\ui  Included 

in  total 

Mliwauitee 

31,634,1  t  i 

'i.uii,  060 

Iowa     ( tedar  Rap 

2.2  1 

1,71 

13,778 

lies    Mni' 

III..:. 

7.071 

9,109,071 

SIOUX   <  'II. v 

17,460 

i  o 

4.8i 

.1.781 

Waterloo 

1,01 

•  21  9 

1,097,947 

i  641,162 

mi      Bloomlng'n 

l.lft 

1.177.1  II 

i  E 

i.i" 

( Ibloago 

646,2 

,n  | 

1  H  B 

186,084 

i  >am  llle 

a 

.i 

a 

SI 

■ 

i lecatur 

1,167,007 

in  a 

1,496,178 

1,70 

Peoria 

•1.327. II  111 

3,70 

16  8 

2,9fl 

Rockford 

1,9" 

1,704,671 

t  16.7 

16,036 

2,288,766 

Springfield 

2,508,721 

2,34 

1  7  0 

2,887,864 

3,8 

Total  (191'iiic.H) 

772.2S2.J5II 

682,1 

+  13.1 

T'i'i.'i-'M.'i; 

Eighth  Federa 

1  Ki -serve  DIs 

trlct       si     I  ,, 

uli 

irni      BvanavMle. 

4,46 

4,171  73i 

+  7.0 

4,48 

4..',(ll    KM 

Mn.     si    Loula 

a 

.i 

a 

a 

a 

k  i      Louisville 

26. 573. 230 

22,123,762 

+  20.1 

19   132.333 

24,879,988 

( iwensboro 

412.36(1 

324,086 

i  27.2 

324,763 

600,833 

Memphis 

18,802,130 

12,632,069 

+  9.3 

1(1. 270. 73(1 

15,843,959 

Ark.— Little  Rook 

9,76 

7,<I71.'.!7(> 

7,173,146 

8,887,397 

in     Jacksonville 

362,403 

386,790 

6  i 

2'»0. 112(1 

886,609 

Qulncy 

1,258,921 

I  1117.169 

+  20.2 

976.648 

1,210.615 

Total  (7  cities) . 

56,829,302 

47,759.180 

+  18.6 

42,954,422 

56. 779.494 

Ninth  Federal 

Reserve  Dlst 

rict      Mlnnc 

apolls 

_ 

Minn,  -ihiiiith 

d6,712,063 

4,659,749 

+  47.2 

6,846,006 

7.447,709 

Minneapolis 

58,768,064 

66,796,706 

f  8.5 

51.127.353 

76,846,218 

Bt.    Paul 

29,864,409 

30,407,640 

—1.8 

31.373,753 

15,448.100 

\    i > .     Fargo 

1,819,645 

1,761,878 

+  3.9 

1,786.089 

2,666,346 

S.  D. — Aberdeen 

1,1  IS. 521 

1,042,228 

+  7.3 

976,671 

1,592.895 

Mont.— Billings  . 

480,650 

502  .423 

—4.3 

470.250 

923,521 

Helena 

3,006,423 

2,788,789 

+  7.8 

2,921.555 

1.278,995 

Total  (7  cities) . 

101,769,675 

97.S49.257 

+  4.0 

97,000,677 

105,203,785 

Tenth  Federal 

Reserve  Dlst 

rlct —  Kansa 

s  Clty- 

— 

Neb. — Fremont.. 

d346,506 

371.237 

—6.7 

414,291 

851,125 

411,432 

526,479 

—21.9 

641,004 

837,665 

Lincoln     

3,124,702 

3,104,167 

+0.7 

2,923.001 

6,260,847 

Omaha 

32,498,746 

36,707,327 

-  11.5 

35,691,683 

60,406,681 

Kan.  — Topeka  . . 

d.3,022,742 

2.616,210 

+  15.5 

2,595,708 

3,316,713 

Wichita 

d9,260,927 

8. 075. 942 

+  14.7 

11.938,541 

14,398,787 

Mo. — Kan.  City 

127,139,709 

124.225,814 

+  2.3 

147,355,906 

230,623,944 

St.  Joseph 

a 

a 

a 

a 

a 

Okla . — M  uskogee 

a 

a 

a 

a 

a 

Oklahoma  City 

d20,043,477 

19.S66.465 

+  0.9 

21 .573,469 

11,550,071 

Tulsa 

a 

a 

a 

a 

a 

Colo.— Colo.  Spr. 

1,004,662 

818,852 

+  22.7 

750,000 

840,000 

Denver . 

18,119,092 

18.869.73S 

—2.9 

16,911,669 

20,115,532 

Pueblo.    

e746,607 

5S4.108 

+  27.8 

632,722 

863.076 

Total  (11  cities) 

215,718.602 

215,566,339 

+  0.1 

241,427,994 

339,064.391 

Eleventh  Fede 

ral  Reserve 

District — Da 

Has— 

Tex. — Austin 

1,069,751 

1,013,522 

+  5.5 

1,031,043 

2,067,550 

Dallas 

d22,225,000 

22.795,529 

—2.5 

20,738,111 

29,964,864 

Fort  Worth 

d9, 291, 749 

9.228,303       +0.7 

9,897,875 

17,615,825 

Galveston. 

6,809,470 

5,805,700 

+  17  3 

6,921,036 

7,389.005 

Houston 

a 

a 

a 

a 

a 

La. —  hreveport- 

3,495,110 

3,429.207 

+  1.9 

2,836,049 

3,685.071 

Total  (5 cities). 

42,891,080 

42,272,261 

+  1.5 

41,424,114 

60,722,315 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Francl 

sco 

Wash . — Seattle  _ . 

34,270.403 

2':,S08.310 

+  15.0 

25,823.808 

34,677,339 

Spokane 

9,710.000 

8,783.000 

-M0. 6 

8,464,131 

9,833.163 

Tacoma 

a 

a 

a 

a 

a 

Yakima 

886,772 

1.055,007 

—15.9 

814.140 

1.119.802 

Ore. — Portland. . 

32,899,167 

27,551.945 

+  19.4 

23,133.666 

30,760,034 

Utah— S.  L.  City 

12.405.863 

10,925,032 

+  13.5 

9,605,416 

16,093,931 

New — Reno. 

a 

a 

a 

a 

a 

Ariz. — Phoenix .. 

a 

a 

a 

a 

a 

Calif. — Fresno 

d3,437,7S5 

3,617,567 

—5.0 

3.018,621 

2,987,933 

Long  Beach 

8,270,426 

4,545,887 

+81.9 

3,037,285 

2.296,122 

Los  Angeles 

131,167,000 

95,363,000 

+  37.5 

71,881,000 

71,945,000 

Oakland 

14,195,766 

12,153,271 

+  16.8 

9,676,644 

9,714,890 

Pasadena    

3.940.957 

3.467,082 

+  13.7 

2,540,298 

1,630,492 

Sacramento 

d6,422.637 

5.627,769 

+  14.1 

4,669,014 

5,446,690 

San  Diego 

3,058,269 

'2,500,000 

+  22.3 

2,050,894 

2,252,034 

San  Francisco  . 

134,600,000 

126,200,000 

+  6.7 

111,300,000 

150,700,000 

San  Jose 

1.869.424 

2.011,180 

—7.0 

1.750,000 

2,50(1.000 

Santa  Barbara. 

909,140 

745, 5S1 

+  21.9 

640,292 

755,060 

Stockton 

c2 ,523 ,400 

2,329,500 

+  8.3 

3,965,200 

5,55.9,700 

Total  (16  cities) 

400,567,009 

336,684,131 

+  19.0 

282,370,409 

348.322.190 

Grand  total  (121 

cities) 

6,466,698,256 

0,844,412,045 

—5.5 

5,858,093,864 

7,505.814,685 

Outside  New  York 

3,173,560,277 

2,834,778,535 

+  12.0 

2,556,431.732 

3,382,048.700 

Clearings  at- 


Week  ending  July  26. 


1923. 


1922. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total   Canada-t    286, 399. 0241    277.091,645i      +3.4 


95,484,506 

94,069,361 

30,720,987' 

14,389,155; 

5,387,255 

5,974,157 

2,773,847 

5,934,197 

3,925,759 

2,567,319 

2,647,065 

2,567.292 

3.176.7941 

3,308,032 

534,414] 

472,6881 

1,287,677, 

938,963 

962.604 

961,960 

540,0S5l 

257,261 

670,694 

770,407 

922,340 

3,267,644 

275.015 

941,975 

669,571 


$ 

83.9S7 

89,576 

36,806 

13,917 

5,577 

5,092 

2.697 

5.132 

3,970 

3.017 

2,948 

2,541 

3,741 

2.910 

551 

449 

1,619 

U44 

1.062 

800 

558 

262 

618 

743 

941 

4.314 

1 .403 
603 


,288 
,773 
,401 
,003 
,281 
443 
,911 
,353 
.OS  7 
,767 
,527 
300 
679 
,594 
,457 
898 

,854 
,059 
,981 
.114 
345 
.547 
,892 

,128 
,345 

46i ; 

840 1 


Inc.  en- 
Dec. 


% 

4-13.7 
+  5.0 

—16.5 
+3-4 
—3.4 

+  17.3 
+2.8 

+  15.6 
—  1.1 

—14.9 

—  10.2 
+  1.0 

—15.1 

+  13.7 
—3.1 
+  5.1 

—20.5 
—0.6 
—9.4 

+  20.1 
—3.2 
—1.9 
+  8.4 
+3.6 
—2.0 

—24.3 
—8.1 

—32.9 

+  10.9 


1921. 


% 

119,352,959 

95,839,S37 

36,674,021 

13.S70.587 

5.602,596 

5,6. 

3,045,005 

4,967,089 

5,196,798 

2,969,936 

14,489 

2.20!) 

4.062.S99 

3,394.462! 

693,814! 

527,444| 

1,600,000 

1,175.713. 

920,713 

783,5401 

526,354 

33S.314 

681,085; 

992 .9S7 

S26.384 

3,317,241 


1920. 


$ 

143,467,269 

90,091,603 

40,065,807 

15,608,895 

7,071,090 

7,047,780 

4,422,472 

7.279,492 

7,265,152 

3.610.05S 

2.442.271 

3,308,991 

4,281,533 

3.374,742 

820,353 

574,848 

2,028.502 

1,600,916 

1.354,507 

897,219 

676,950 

430,445 

884,736 

1,258,228 

1,019,220 

3.373.736 


1,031,860 
586,914 


319,599.534      354.256.815 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  July  25.    d  Week  ending  July  26.     eWeek  ending  July  27.     *  Estimated. 
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THE   ENGLISH    GOLD   AND   SILVER   MARKETS. 
We    reprint    the    following   from    the    weekly    areolar   <>f 
lie!  .%!■  of  London,  written  under  date  of 

Jul        - 

•LD. 

;>ak  of  Eneluau  gold  reserve  against  it-  note  issue  on  the  11th  inst. 
was  -  :npared  with  .  '70  on  the  previous  Wednes- 

day. 

tie  this  week  was  rather  larger  th:in  usual. 
A»  Indian  inquiry  U  small,  the  greater  portion  will  be  dispatched  to  New 
York 

The  rollowine  IUU  the  United  Kingdom  imports  and  exports  of  gold  dur- 
fins  the  month  of  Jur 


Imports. 



Netherlands  .  .  .  .  





We*  Africa                                              98.370 

I'nited  State-              .  2.MM 
Central  America  an.!  VI 

Various  So'irii  American  count  ries 

Rhodesia                                                19: 

Trail-  

British  India  ..  



Other  count  ri-s                           5,490 


Exports. 

I 

■ 
500.000 

301.600 


500 
157.018 

Total  £3.130.140      £2.129.057 

The  Tran-v<ial  gold  output   for  June   1923  amounted   to  755.309  fine 
oun<  •■■  -".pared  with  786  564  fine  ounces  for  May  1923  and  675.697 

fine  ounces  for  June  1922 

It  i  inks  are  attracting  large  paper  mark 

deposits  on  tne  new  '  gold  mark  basis."  This  system,  as  regulated  by  the 
Prussian  and  Bavarian  laws,  is  as  follows:  Tne  "savines  gold  mark.'*  whose 
TSjtaa  bat  of  the  old  gold  mark,  but  ten  American  cents,  is  selected 

as  the  unit        Paper  mark  ri  re  valued  in  the    "savings  gold  mark" 

according  to  the  day  a  Bourse  quotations  of  new  dollar  Treasury  bills,  and 
the}  'oked       The  sa\  ings  bank  undertakes  to  repay  to  deoositor. 

when  he  withdraws  his  deposit,  in  paper  marks  of  the  same  gold  value.  The 
bank  presumably  i  own  risk  by  investing  th3  paper  mark  deposits 

in  dollar  Treasury  bills    or  In  some  other  stable  security. 

sILVEB. 

The   ■  ,n  days  has  been  singularly  inactive. 

Alt ti  >rabie  news  continues  to  be  cabled  regarding  the  monsoon, 

the  Indian  Bazaars  are  reluctant  to  purchase  silver  outright,  preferring  to 
ship  and  sell  a  similar  amount  for  delivery  in  two  months.  China  has  sent 
orders  to  buy.  but  at  a  considerable  fraction  under  quotations.  The  Con- 
tinent and  America  have  not  figured  as  sellers  of  any  importance.  On  the 
whole  the  market  has  u  languid  appearance. 

Th  -  il  Bulletin  '  of  the  American  Mining  Congress  thus  refers  to 

the  approaching  silver  confer 

"The  -  told  .ind  8  limission  will  meet  at  Reno.  Nevada. 

Aug.   15.   to  which  will  be  invited  silver  producers  of  the   United  States. 

ral  and  South  America.  The  Commission  wQ] 
give  producers  the  benefit  of  the  data  now  being  collected,  and  receive  sug- 
gestions wli'ch  producr-  re  to  present .  It  is  expected  the  matter  of 
organlzit  ;tjon  will  be  considered.  Producers  desir- 
ing to  attend  may  notify  the  Commission  or  the  American  Mining  rone 
which  m  .  invitatio  led.  The  Department  of  Commerce 
will  publish  in  pampolet  form  for  the  Reno  meeting  data  it  secured  through 
a  questionnaire  on  th"  monetary  use  of  silver.      Further  information  on  the 

Ftted  by  the  Commission  from  the  Depart- 
ment of  I  kumnerce  which  has  been  requested  to  investigate  and  report  on 
the  bOLfhu  -  price  of  silver  upon  trade  in  India  and  China.     The 

object  of  the  investigation  Is  to  prove  that  a  low  orice  for  silver  results  in 
the  dumoir.z  of  India's  wheat  on  the  United  States,  and  that  a  high  nrice 
for  silvBl  the  ability  of  India  and  China  to  absorb  a  larger  volume 

of  cotto:  --her  price,  enabling  American  cotton  producers  to 

■at!  more  •    a   higher  price.      Information  is  ;ils()  souunt  as  to  the 

mechanics  otf  Oriental  exchange  and  factors  which  influence  fluctuations  In 
the  ;  ,m  trade  demands.     The  Department  has  been 

rt  on  the  effect  of  3  silver  loan  to  China  upon  the  financial  con- 
dition of  tht*  country  and  American  trade  therewith." 

INDIAN  CURRENCY   RBTUB 

Ill  June  22.     -June  30. 

ition  172.1H 

Silver  I  bullion  in  India  M7i 

Sihrer  coin  and  bullion  out  of  India 

Qoldcob)  ind  bullion  in  India 2432 

•   and  bullion  out  of  India . 

ivernmem 


17361 

8595 


July  7. 
1742K 

-       ■ 


.-.7.-)0 


5751 


Th<    silver  cor  ng  the   »i-«-k   ending  the   7th    inst.  amounted   to 

one  lac  of  ru{»  • 

The  stock  in  Shangh  i  1  1th  inst.  consisted  of  about  26.700.000 

ounces  in  l-yeee  and  32.000.000  dollars,  as  compared  with  about  25.800.000 
oun-  10  dollars  and  430  silver  bars  on  the  7th  ii 

The  Shanghai  exChang  .1  al  3s    the  tael. 

—Bar  Silrer  per  O: .  Std 


Cash. 


2  M 

•  I6d. 
30  7  16d. 
•I. 
d. 
30  '.♦  16d. 
■  I6d. 
30.541d. 


Bar  Cold 

Fine. 

lOd. 

89s.     9d. 


QuoUiliins — 

July  12  30Kd 

July  1  t  30  1 1   1 6d 

July  14  30H« 

July  lb  30Hd 

July  17  30  Hd 

July  IX.  in      ,1 

30  323d. 

The  sii\.-r  quot.it ions  t. »,!.,>  for  cash  and  forward  delivery  are  respec 

!      in<l    |    !')•!      ibo.  DBd  a   week  ago. 


5d. 
lOd. 

s.I 

-    Id 
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Tli  'is  for  wourities,  A.<-. 

i\ e  been  :is  follows  the 

i 


CABLE. 

..  at   London, 

past  week: 


IstruUm 
-■•   <mltnf  Aug 

'1 

' 

'ltd 
Hrltuh.  4  ! ;  iwr 

Irmrti  K' 

'iWvUiinnnr 


Jul;  i 

\lnn 
S9»    s<l     Mi 

1IMI    | 

- 


July  30.    July  31 
Tun. 


Aug 

Mi     PI 
100    . 


Aug.  2.     Aug   3. 
Thurt         f 
M  is  in   3n  ir>  lr, 

■ 

••  4.1 
74  36        74  47 


silver  in  New  York  on  the  sain-    day  has  | 

f.2>. 


Commercial  andBXisccllaucous^em« 

National    Banks.  —The  following   information   regarding 
national  hanks  is  from  the  office  of  the  Comptroller  of  the 

Currency.  Treasury  Department: 

VI'I'LKATIONS  TO  ORGANIZE    RECEIVED. 

Capital. 
July  24— The  First  National  Bank  or  Nuremburg.  Pa  s_-,  000 

Correspondent .   Frank  Wharmby.   Nuremburg.   Pa. 

July  25— The  First  National  Hank  of  Fairview.  New  Jersey 50.000 

Correspondent.   Francis  Bradley.   Fairview.   N.  J. 

APPLICATIONS  TO  convert  RECEIVED. 
July  24— The  Potwin  National  Hank.  Potwin    Kan  525.000 

Conversion  of  the  Potwin   S:  rin.   Kan. 

July  28—  The  American  National  Hank  of  -  ...       30.000 

Conversion  of  the  Security  Si  -  -.v    Okla. 

APPLICATION  TO  CONVERT   APPROVED 
July  28 — The  Commercial  National  Bank  of  Ha\el.>ck.  Neb.  .       .     $25,000 
■\  version  of  theCommercial  State  Bank  of  Havelock.  Neb. 

CHARTERS  1). 

July  24  —  12417 — The  State  National  Bank  of  Trumansbur^,  NY.     $25,000 
Conversion  of  the  State  Bank  of  Trumansburg.  N.  V. 

President.   C.   W.    Bower     Cashier     «.     M      Newell. 
July  28 — 12418 — The  Brotherhood  s  Co-Operative  National  Bank 

of  Spokane.   Wash  _ "0.000 

President.  <;.  o.  Barnhart:  Cashier.  Henry  1 

VOLUNTARY  LIQUIDATIONS 

July  2.5 — 7447 — The  Battery  Park  National  Bank  of  New  York. 

NY $1,500,000 

Effective  July  24  \92-i.  Liquidating  committee.  B.  A. 
deLima.  Frederick  B.  Hasler  and  William  H  Kemp. 
New  York  N  V.  To  be  absorbed  by  the  Bank  of 
America.  New  York.   N.   Y. 

July  28 — 54o — The  Boylston  National  Bank  or  Boston.  Mass 700.000 

Effective  July  2>>  102^.      Liquidating  committee.  Charles 

V.   Bailey  and  John  E.  Prouty.  Quincy.   Mass.,  and 

Almon  \V.  Bl  ike.  Somen  ille.  Mass.      Absorbed  by  the 

Commonwealth-Atlantic    National    Bank    of    Boston. 

Liquidating  bank  has  no  circulation. 


Auction  Sales. — Among  other  securities,  the  following. 
not  usually  ilealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York.  Boston  and  Philadelphia: 

Bv  Messrs.  Adrian  H.  Muller  &  Sons.  New  York: 


Shares.     Stocks.  Price. 

20  Great  Neck  Realty  Co.,  com.  .$850 
500  Henry    Lindenmeyer    *    Sons. 

common $55  per  sh. 

50  Irving    Bank-Columbia    Trust 

Co $212  per  sh. 

50  shares  ctf.  of  int.  in  certain 
assets  formerly  owned  by 
Columbia  Trust  Co.  .$26'i  per  sh. 


Bonds.  Price. 

$8,000  Hudson  County  Consumers 

Brewing  Co.  6"^.  1930 7 

S7.000  Illinois  Electric  Power  Co. 

6s.  1943 .91 

$9,000  Lockwood.    Greene   A   Co.. 

Inc..  10-year  coll  trust  7s.  1933. 9t 
$4,000  Southwestern   Gas   A    Elec 

Co.  6s.  1957 
$2,000  Union   Traction    (Ind.)    66. 

1932 64 


Bv  Messrs.  H.  L.  Dav  &  Co..  Boston: 


Shares.     Stocks.  Price. 

1  Fourth  Atlantic   National   Bank. 201  \ 

97  Townsend  National  Bank .  .115 

300  Rights  Otis  Co 9 

2  Draper  Corp 162 

2  Ashcvllle  FT.  4  U    Co..  pref 90 

3  American     Bank     Building,     par 

000... 9   .       flat 

21  Manchester  TTac.  Lt   A  Pr.  Co.  105H 

1  Tremont  Buildinc  Trust 

35  American  Glue  Co..  common. .  .   41 
5  Emerson  Shoe  c  7  s 

in  ("nits  Vitel  Oil  *  Ref.  Co..  par 

$10—. 
15  Merrimac  Hat  Corp..  pref..  par 

$17. 

2  Cambridge  Gas  Lien;  (  o 


Shares.     Slocks.  Prtet 

3  Reed  Prentice  Co..  pref. .. 
5  J.    K.    Hughes    Developing    Co. 
(ctf. >.  par  $10 

.  Rubber  Co  ,  1st  prel 
5  J.   L.  Thompson  Oil  Corp..  par 

10-100  State  Theatre  Co... 75c.  per  I 
Electric      Lighting 

Co..  par  $50. .  . .  65 

30-40  Fractional     Sub.     warrant 

Rockland  Lt.  A   Pr.  Co 10c. 

Bonds.  Pria 

$500  Boston  Montana     Milling    * 

Power  (        Si  s.'O  for  note 

14  loo.  State  Theatre  Co... 76c.  per  1-100 


By  Messrs.  Wis  bs  &   Arnold,  Boston: 


Shares.     Slocks.  Price. 

2  Mattapan  National  Bank. .  . . 

4o  Rights  oti-s  Co  .     9^-8 

15  Nashua  MfK.  Co..  pref 99^ 

5  American  tilue  Co..  common  41 

100  Textile     Finishing     Machinery 

common.  E 


so 


Slocks. 
1  Fltchburg    (ias    A    Elect - 
par    $50 

1  Fltchburg  Gas  A  Electric  Co 80 

10  l       s     Metal   PrOdU  ;>f-$l  1 

rican  Mr. 
:i  Men 

ring  B    BaU    i  I  o.OOOl 

,-nfield  Tap  ,v  Die  Corp..  pf.  92 


By  Mi  ssrs.  Barnes  4  Lofiand,  Philadelphia: 


Shares.     Stocks.  Price. 

Creek  orchard,  pref  $10  lot 

10  Philadelphia  Bourse,  com 184 

_'.'j  w  eataordand  Coal,  par  $50 66 

25  Telllco   Lumber,   cla—       \        $110  lot 
50  Stanley  Co   of  America,  no  Par.   60 

i  nion  National  Hank,  i" 

1  Glrard  National  Hank  .475 

11  Philadelphia    National    Hank 

1  Corn  Exchange  National  Hank     116 H 
10  Producers   A    Consumers   Bank, 

par   $10  10 

1  Provident   Trusi 


Price. 
7.'  Philadelphia.  Tonawanda  Land, 

par    $50  $6  lot 

100  Bergncr*  1  «     com. $101  lot 

lining,  par  $10  $5  lot 

10  Golf  Pu  ;>ar  S100.$6  1ot 

r     .$6  lot 
imlHTland      Nail      A      Iron, 
par    $50  . .  $5  lot 

SO  Pennsylvania  <  anal,  par  $50  ..$6  lot 
100  Manufactured    Rubber,    p- 

$360  lot 
HKl  Manufactured    Rubber,    com. 

Par    MO  $45  lot 


">  Guarantee  Tr.  A  Safe  Deposit        151   ,    8  l'ranklln  Ij»nd  A  Impt..  par  $15. J- 


1  Pennsylvania  Co.  for  Insurances 

on  Lives  A-  Granting  Ann  . 
5  Peoples  Trust,  par  $50. 75 

1 6  Metropolitan  Trust .  par  * 

4  Metropolitan  Trust,  par  $50  62 'j 

10  Philadelphia  Co    for  (luaran- 
ltiK   Mortgagee  im  '. 

17  Reliance  I  par  HO 
4  victory  Insurance 

\ssoclailon  of  Phlladclphl .. 
10  Little  Schuylkill  Navigation  ltl< 

,1  to 


>  an  creek  Orchard,  pref    $8  lot 

Bonds .  Price . 

$2,000  Columbus  Newark  A  Zane»- 
vlllc  IClectrlr  H\  6>,  Mi  (coup, 
attached  $6  lot 

$100,000  Murray  B.  Coal  6«.  1 

no  ng  im 

6600  Philadelphia  Tonawanda  Land 

I  loan  ctf.  -     -      $24  lot 

$400  65  Golf  Publishing  (certificate 
of  Indebtedness).  ..$15  lot 


CURRENT    NOTICES 


—  Richard  .1     Holler  D  ■•!  OkaTgje  of  the  municipil   Ixind  depirl- 
ment    in  th.     N.  >i    ^'ork  office  of  Paine.   Wet>l>er  A:   I 

—  Kimball     BOBBBfl  m  <  o    of  Boston  :ir,'  now    loOB>0d  i"  their  new  <\\:,r- 
kt  31   Milk  Sln-et 

— F    ii    Ka  iimoiince  that  Charles  Reed  has  been  admitted 

partnership  in  their  firm 

— The  Morgan  il    Grace  Co.  his  succeeded  to  the  Import  and  export 

business  of  Husk  A    Daniels 

—  Ware  A   Co     announce  the  o)>cning  of  a   branch  office  in  the   Mi 

Building.  Detroit,  with  Carl  m    Deeldn  as  manager. 

—  Paeft  i    Walbridire     11   \\  all  Sm^t     h  i\e  is^o.sl    ,  eo-u|nr  iti\e  t  .ble  or 

)  ork  CltJ    bulk  and  trust  companies 
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— The  Metropolitan  Trust  Oo.  h:is  been  appointed  trustee  of  an  | 
-  ,.n  mm  ;■  i   sinking  Fund  Mortgage  <:<dii  bonds,  due  1083,  of  1 1 1 » -  58 
Park  Place  <  'orporat  Ion . 

Hawley  &  Stewart  announce  thai  Harold  O.  Hahn  hat  been  admitted 

imI  partner  In  t in-  Mrm.     Mr.  Bahn  was  previous]]  with  P.  w  ■ 

Chapman  A   Co, 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tallies.  In  the 
first  we  brine  together  all  the  dividends  announoed  the  cur- 
rent week.  Then  we  follow  with  a  Beoond  table,  in  which 
we  show  the  dividends  previously  announced,  bul  which  have 
not  yel   been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Comimnu- 


Public  Utilities. 

Brisk. l  .i;   Plalnvllle  Elec   (quar  > 
Central  Mis,  \  all.  i  leo.  Prop  .  pf.  (qu.) 

stown  Gas  ,\.  Elec.  (quar  i 

Extra  . 
Duquesne Light,  lsi  pref .  Ser   \  (qu  I 

■i, unit    l":irk  &  Hadd     Cass.  Uy 

Lincoln  Traction,  preferred  (quar.) 

Northern  Texas  Elec.  Co  .  com,  (quar  | 

Preferred 

Quebeo  Power  Co  ,  com.  (pay.lnpf.stb  | 
rexae  Electric  Ky.,  2d  pref.  (quar.) 

Miscellaneous. 

Imerican  Felt .  preferred  . 

Inter  Window  Glass  Co.,  preferred 

Ulto  Knit  1  rr  Hosiery  (quar.) 

Automatic  Refrigerating  (quar.) 

Brown  Shoe,  common  (quar.) 

Butler  Mills  (quar.) 

Cabot  Manufacturing  (quar.) 

Campbell  soup,  preferred  (quar.) 

Colorado  Fuel  <fc  Iron,  preferred  (quar). 
Columbia  Oraphoph.  Factories,  pf.  (qu.) 

Cosden  &  Co.,  preferred  (quar.) 

I  iosgrave  Export  Brewery  (quar.).. 

Deere  A  Co.,  preferred  (quar.) 

Hayes  Wheel  (quar.) 

Hoosac  Cotton  Mills,  pref.  (quar.) 

Household  Products,  inc.  (quar.) 

Ingersoll-Rand  Co.,  common  (quar.) 

Inland  Steel,  common  (quar.) 

Preferred  (quar.) 

International  Harvester,  pref.  (quar.)    . 

Lit  Brothers 

Loew's  Boston  Theatres  Co.,  common.. 

Monqultt  Spinning  (quar.) 

MusgroveMUls  (No.  1) 

N'ashawena  Mills  (quar.) 

Nat.  Automatic  Fire  Alarm  of  O.  (qu.).. 

Nonqultt  Spinning  (quar.) 

Nyama  Mills  (quar.) 

Package  Machinery,  common  (quar.) 

Phillipsborn's ,  Inc . ,  pref.  (quar .) 

Pure  Oil,  common  (quar.) 

Quissett  Mills,  common  (quar.) 

Renfrew  Mfg.,  common  (quar.) 

ReynoldsSpring.com.  (qu.)  (No.  1) 

Preferred  A  <Sfc  B  (quar.)... 

Roxbury  Carpet,  preferred  (quar.) 

St.  Louis  Coke  &  Iron,  preferred  (quar.). 

Sharp  Manufacturing  (quar.) 

Shawmut  Manufacturing,  com.  (quar.). 

Preferred  (quar.) 

Sherwin-Williams  Co.,  com.  (quar.) 

Preferred    (quar.) 
Smith  (A.  O.)  Corp.  (quar.) 

Preferred  (quar.) 

Southern  Pipe  Line  (quar .)   

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Studebaker  Corp.,  common  (quar.) 

Preferred  (quar.) 

Sullivan  Packing,  preferred  (quar.) 

Troxel  Manufacturing,  pref.  (quar.) 

Truscon  Steel,  common  (quar.) 

Preferred  (quar.) 

United  States  Steel  Corp.,  com.  (quar.). 

Preferred  (quar.) 

v.  Vivadou,  Inc.  (quar.) 
White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.). 
White  (J.  G.)  Engineering  Co.,  pf.  (qu.)_ 
White  (J.G.)  Managem'tCorp.,pf.  (qu.) 
Will  &  Baumer  Candle,  com.  (quar.) 


<  ',  III . 


1' 

$1 

1    I 
•  |  I        ,1 1 

I   I   ■ 

a 

3 

♦mlO 

i  u 


SI      ,11 

8 ' , 

*$1 

»T 

2 
li, 

1  H 

2 
♦2 

l 

1': 
*75c 
*75c 

2 

H 

*2 
*62'<|c 

•1M 
IH 

50c* 

1 

IH 
*3 

2 

IH 

i'.> 

1 
*2 

*1X 

37Hc 
2 
IH 

*50c. 

*\H 

IH 

*VH 

*S1 

*1H 

*\H 

50c. 

IK 

25e. 
IH. 

2 

*50c. 

35c. 

*S2.50 

n»A 

2 

IH 

3 

IH 
IH 
1% 
*50c. 
IH 
Hi 
IH 
*25c. 


W/HII 

Payable 


Sept. 
\ug 
Alii:. 
Sept 
Aiil;. 
Aug. 
Sept 
Sept  . 

Aug. 


Sept  . 
Sept . 

Oct. 

Sept  . 
Sept  . 
AUK. 

Aim. 
Sept. 
Aug. 
Aug. 
Sept . 
Aug. 
Sept. 
Sept. 

A  US. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Nov. 

Oct. 

Aug. 

Aug. 


Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 


Ilmiks  i  7. 

Imlusirc. 


Holders 
Holders 
i  loldei  i 
i  lolders 

♦Holders 

•July    20 

July    22 

Holders 

Holders 

•Holders 
Holders 


of  reo 

of  reo 

of  ree 
of  fee 

of  rec 
to 

to 

of  rir 

ol  rec 

of  ree 
of  ree 


July 
Aug. 

July 
July 
lUg 

Aug. 
July 
Aug. 
\u  I 

July 
July 


a  i  a 

1 Ba 

28 

38 

I', 

S 

:u 

10ci 
LOa 
26 

i  :,u 


Holders 

Aug.  IS 

•Holders 

Holders 

'Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

♦Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 


of  ree. 

to 
of  ree. 
of  ree. 
of  ree 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  rec. 
of  rec. 
of  ree 
of  rec. 
of  ree. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec 


Aug.  15 
Aug  81 
Ocl       i 

Aug.  20 
Aug.  20 
Aug.  I 
Aug.    2a 

Aug.  15 
Aug.  10a 
July    25 
Aug.  15a 
July   31a 
Aug.  15 
Aug.  81 
Aug.     4 
Aug.  15 

Aim.  17 

Aug.  15 
Sept.  15 
Aug.  10 
Aug.  9 
Aug.  4 
July  31a 


Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  31 
July  30a 
July  31 
Aug.  2a 
Aug.  20 
Aug.  4 
Aug.  15 
Aug.  4 
July  31 
Sept.  1 
Sept. 17 
July   30 


•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  30 

Aug.     7 

♦Holders 

Holders 

Holders 

Holders 

•Holders 


of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   25 
July  25 
July  31 
Aug.  15 
Aug.    la 
Aug.     la 
Aug.  15 
Aug.  20 
Aug.  24 
Aug.  10 
Aug.  10 
July  20 
July   27a 
Sept.    5a 
Aug.  21a 
Sept.    3 
Aug.    8 
Sept.    1 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.     1 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


.Van»<>  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  &  S.  Fe.,  com.  (quar.) 

Baltimore  &  Ohio,  preferred 

Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Central  RR.  of  New  Jersey  (extra) 

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred  

Cleveland  &  Pittsburgh,  guar.  (quaV.).. 

Special  guaranteed  (quar.) 

Cuba  Railroad .  preferred 

Delaware  &  Hudson  Co .  (quar .) 

Hudson  &  Manhattan,  preferred. 
Illinois  Central,  com.  (quar.). 

Preferred 

Internat.  Rys.  of  Cent.  Am.,  pref.  (qu.)" 

Louisville  <fe  Nashville 

Michigan  Central "" 

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR.  (quar.) . 
Pennsylvania  RR.  (quar.) 
Pittsburgh  &  West  Va.,  pref.  (quar.) 
Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Sharon  Railway  (semi  annual).,  llll.lz 

Public  Utilities. 

American  Electric  Power,  pref.  (quar.) 
Amer.  Water  Works  &  Elec.  1st  pf.  (qu) 

Six  per  cent  participating  pref.   . 
Brazilian  Trac,  Lt.  &  Pow.,  ord.  (quar  )' 
Brooklyn  Edison  Co.  (quar.) 
Cedar  Rapids  Mfg.  &  Power  (quar  ) 


Per 

When 

Cent. 

Payable . 

3H 

Aug.  16 

IH 

Sept.    1 

2 

Sept.    1 

2 

Aug.  15 

3 

Aug.  15 

2 

Aug.  15 

2H 

Aug.  20 

3\4 

Aug.  20 

1M 

Sept.    1 

1 

Sept.    1 

3 

Febl'24 

2H 

Sept. 20 

2U 

Aug.  15 

l'A 

Sept.    1 

3 

Sept.    1 

IK 

Aug.  15 

2H 

Aug.  10 

10 

July   2S 

IH 

Sept.  19 

1 

Aug.  18 

4H 

Aug.  20 

75c. 

Aug.  31 

IH 

Aug.  31 

IH 

Aug.  31 

$1 

Aug.    9 

50c. 

Sept. 13 

1.37H 

Sept.    1 

mlH 

Aug.  15 

IH 

Aug.  15 

1 

Aug.  15 

1 

Sept.    1 

2 

Sept.    I 

H 

Aue    l.V 

Books  Closed 
Days  Inclusive 


Holders  of  rec.  July  13 
Holders  of  rec.  July  27a 
Holders  of  rec.  July  14a 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Jan. 19  -24<i 
Holders  of  rec.  Aug.  28a 
Aug.  2  to  Aug.  15 
Holders  of  rec.  Aug.  2a 
Holders  of  rec.  Aug.  2a 
Holders  of  rec.  July  31 
Holders  ot  rec.  July  17a 
Holders  of  rec.  June  29a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  7a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  July  17a 
Holders  of  rec.  Aug.  27a 
Aug.  22      to      Aug.  31 


Aug.     1       to      Aug.     5 
Holders  of  rec.  Aug.    la 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  July   31 
Holders  of  rec.  Aug.  17a 
Holders  of  ree    Jnlv    (1 


Name  of  Company. 


Public  Utilities  (Concluded) 
\<  Isons  i.  i  i'  .  ■  ■  ef .  ( qu  I 

Cleveland  Elec   Ilium  .s\  pref  (quar.) 

Columbia  (las  .V  Electric  new  hi k.  din  > 

old  stock 
Columbus  Ky  .  Pow,  .*  ii  .  oom 

( lommon  (quar.) 

Preferred.  Scries  A  (qi 

Preferred,  Series  A  dinar  i 

Preferred.  Belles  I*      

( lonneotlout  Rj    &  >  '•'■  oom  ftpf  (qu  i 

..r  \  y  ,,-,,ni    ., 
Detroit  Hulled    Ity     Knar  I  

i 
Preferred    It 

i  j  tei  n  u  i  run  in  Elec  .  prel   (qu 

Illuminating  A   Power  Seeur. ,  com     (qu   | 

Preferred   (quar.)  

Kamlnlstlqua  Power  (quar.)..  .. 

M  on  I  real  l.t  .  Ill    &   I'r  ,  COUS'd  (quar  I 
Montreal  l.t ...  lit.  A-   Power 

Newport  Newsd  Hampton  ity  ,  QasA 
Electric  prel    (quar ) 

North  shore  Oas,  preferred  (quar.) 

PadfloGasA  1:1  . 1st  pf.  *  orlg.pf.  (qu.) 

Philadelphia  <  'a  .  preferred   

Tampa  Electric  <  !o.  (quar.) ...   . 
Southern  California  Edison,  com.  (qu.). 

United  Gas  improvement,  pref.  (quar  ) 

United  Light  A  Rys.,  partlolp  pref.  (est  ) 

Participating  preferred  (extra) . 

United  Rys.  A  Elec.  (Bait.)  com.  (qu.) 

West  Penn  Co.,  pref.  (quar.) 

West  Penn  Rys..  pref.  (quar.) 

Wisconsin  River  Power,  pref.  (quar.).. 


Miscellaneous. 

Allls-Chalmcrs  Mfg.,  com.  (quar.) 

American  Art  Works,  com.  <fe  pref.  (qu.) 

American  Bank  Note,  com.  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Can,  common  (quar.) 

Am .  La  France  lire  Eng.,  Inc,  com.(qu) 
American  Machine  &  Foundry  (quar.).. 

Quarterly 

American  Metal,  common  (quar.) 

Preferred    (quar .) 

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

American  Rolling  Mill,  pref.  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  &  Ref.,  pref.  Cduar.) 

American  Soda  Fountain  (quar.) 

American  Tobacco,  com.  &  com.  B  (qu.) 

Amparo  Mining  (quar.) 

Associated  Dry  Goods,  1st  pf.  (quar.)_. 

Second  preferred  (quar.) 

Atlantic  Terra  Cotta,  preferred  (quar.).. 

Beacon  Oil.  preferred  (quar.) $ 

Preferred  (quar.) $ 

Bethlehem  Steel  Corp. — 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (qear.) 

Seven  per  cent  non-cum.  pref.  (quar.) 
8even  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Kleht  per  cent  preferred  (Quar  ) 

Bethlehem  Steel,  common  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden  Company,  common 

Preferred   (quar.) 

Preferred   (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

Brill  (J.  G.)  Co.,  com.  (quar.) 

Brompton  Pulp  &  Paper,  pref.  (quar.).. 

Preferred  (account  accum.  dividends). 

Brunswick-Balke-Coll.  Co.,  com.  (qu.). 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  com..  Class  A  (quar.) 

Common,  Class  B  (quar.) 

Butler  Brothers  (quar.) 

California  Packing  Corp.  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Converters  (quar.) 

Casein  Co.  of  Am.  (Delaware),  oref 

Casey  Hedges  Co.,  common  (quar.) 

Celluloid  Company,  pref.  (quar.) 

Century  Ribbon  Mills,  Inc.,  pref.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  (quar.) 

Chicago  Yellow  Cab  (monthly) 

Monthly 

Monthly 

Chili  Copper  (quar .) 

Cities  Service — 
Common  (monthly,  payable  in  scrip). 
Common  (payable  in  com.  stk.  scrip). 
Preferred  and  preferred  B  (monthly) . . 

Cleveland  Stone  (quar.) 

Extra 

Congoleum  Company,  common 

Consolidated  Cigar  Corp.,  pref.  (quar.). 

Continental  Can.  common  (quar.) 

Contin'l  Paper  &  Bag  Mills,  com.  (quar.) 

Preferred    (quar .) 

Davol  Mills  (quar.) 

Diamond  Match  (quar.) 

Diem  &  Wing  Paper,  preferred  (quar.) .  _ 

Dominion  Bridge  (quar.) 

Dominion  Stores.  Ltd.,  common 

Dow  Chemical,  common  (quar.) 

Preferred    (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Fair  (The),  preferred  (quar.) 

Fifth  Ave.  Bus  Sec.  Corp.  (quar.) 

Firestone  Tire  &  Rubber,  7%  pref.  (qu.) 

Flelshmann  Co..  com.  (quar.) 

Common  (extra) 

Common  (q  uar .) 

Preferred    (quar .) 

Foulds  Milling,  common  (quar.) 

General  Asphalt,  preferred  (quar.) 

General  Cigar,  pref.  (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock   dividend 

Goodrich  (B.F.)  Co.,  pref.  (quar.) 

Gossard  (H.  W.)  Co..  com.  (monthly).. 

Great  Lakes  Dredge  &  Dock  (quar.) 

Gulf  States  Steel  (  o. — 

First  and  second  preferred  (quar.) 

First  and  second  preferred  (quar.) 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 

Hercules  Powder,  pref.  (quar.) 

Holllnger  Consolidated  Gold  Mines 

Indiana  Pipe  Line  (quar.) 


P«f 


•2 

2 

!,.„■ 

si  98 
1  . 
1 

LH 
IM 
214 

11.12 
11.28 
1 

3 

•1    I 

1  . 
2 

I  . 
2 

1    . 
\H 

2 

K7',e 

H 
H 
80s 

IH 
IH 

1    I 


Whm 
Payable 


Aug 
Aug. 

Sept. 

1  ii  1 

N'OV.       I 

Aug.  I.' 
Sept  1.. 
Sept,    1 

lug.  18 

Aiu.'.  10 

Aug  18 

lug.  18 

Aug.  18 

Aug.  15 

Oct  1 
Oct.  1 
Aug.  18 


Sep 
Aug.    18 

A.Ug.   15 

Bent   18 

Oct 

Jan2'24 

Aug.  15 
Aug.  18 
Sept.  15 
Aug.  20 


SI 

IH 
SI  .25 
75c. 

1« 
25c 

1H> 

m 

75c. 

$1 
1% 

AH 

2 
2 
2 
2 

IX 

3 

3 

IX 

IH 

1 
1.87M 
1.87H 

IH 

IH 

IH 

IH 

2 

2 

IH 

4 
4 

IH 
IH 

25c. 

25c 

25c 

SI  .25 

*2 

*4 

*\H 

$1.75 

S2.50 

50c 
62  i,c. 
IH 
\H 
\H 
1 

2H 
2 
\H 

SI. 25 


Aug.  15 
Oct.    15 

Aug.  15 
Oct. 
Aug.  1 
Aug.  15 
Oct. 
Jan  1  '24 
Sept. 
Sept. 
Sept.  29 
Aug.  15 
Oct. 
Nov. 
Febl  "24 
Mayl'24 
Augl'24 
Sept. 
Aug.  15 
Sept.  1 
Aug.  10 
Sept. 
Sept. 
Sept.  15 
Aug.  15 
Nov.  15 


Willi.  B   CI 
Imyi  Inclutlte. 


•  Ifolflen 
Holders 
Holders 
Holders 

Holder  1 

Holder* 

Hold,  rn 
Holders 
Holdoi 
Holder* 


of  rec 

>.l  ri" 
Ol   ree 

or  ree 

ol  ree 
of  ree 

or  'if 
or  reo 
or  rec 


July  31 
\  1  Ii--  I  .1 
July  :<I<J 
July  Sid 
Aug.  l»la 
Nov.  16a 

Dee       I    -I 

■ 

July 
Aug. 


106 

:il'i 
Da 

1 


Holdoi 

or  roc 

Hold,  ; 

Holders  Of  ree 

Holders  of  ree 
Holder 


Holders 
Holders 
Holder  1 

Holder  i 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 


Of  ree 

or  rec 
or  reo 
of  reo 

or  rec 
of  ree 
of  reo 
of  ree 
of  rec 
of  rec 
of  ree 


July  I 
20 

July  II 
31 

July   31a 
July   81 
July   31 

Sent  20 
July   3 la 
1 00 
July 

July  31 
Aug.  31a 
Bepl     15a 
I).-.   16 
July   20a 
Aug.    la 
Sept.    1 
July  3 la 


Oct. 

Jan  2 

Oct. 

Jan  2 

Oct. 

Jan  2 

Oct. 

Aug. 

Aug. 

Sept. 

Dec. 

Oct. 

Janl 

Aprl 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Nov 


SI. 25  Febl 
331-3,Sept. 

33  l-3c  Oct. 

33  l-3c'N0V. 
62 'Ac  Sept. 


OH 

ev.i 

H 

IH 

H 

$2 
1% 

$1 
IH 
IH 
IH 

2 

m 
i 

50c 

Si 
IH 
IH 

*\H 
16c. 
IH 
50c. 
50c 
50c 

1      4 

SI 
IH 

1'4 
1      i 

25c. 
3 

to 
1  V* 

2 

IH 
IH 
IH 

*1  34 
1 

2 


'2! 

1 
•24 

1 
'24 

1 

15 

16 

16 

1 

'24 

■24 

1 

30 

16 

15 

16 

18 

15 

16 

lr> 

if; 

16 

16 

15 

16 

1 

1 

'24 

1 

1 

1 

2!) 


Holders  of  rec.  July  24a 
Holders  of  ree  Sept.  30a 
Holders  of  rec  Aug.  la 
Holders  of  ree.  Sept.  14a 
Bolden  of  rec.  July  31a 
Holders  of  rec  Aug.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Dec.  la 
Holders  of  rec  Aug.dlga 
Holders  of  rec.  Aug.a"20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec  Aug.  la 
Holders  of  rec.  Sept.  15a 
Holders  of  ree  (let.  15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.l5'24a 
Holders  of  rec  July  15'24a 
Holders  of  rec  Aug.  10a 
Holders  of  rec  July  31a 
Holders  of  rec.  Aug.  10a 
Aug.  1  to  Aug.  10 
Holders  of  rec.  Aug.  11a 
Holders  of  rec  Aug.  11a 
Holders  of  rec  Sept.  5 
Holders  of  rec  Aug.  la 
Holders  of  rec  Nov.    la 

Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec  Sept.  15a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec  Sept.  15a 
Holders  of  rec  Dec  15a 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Dee.  la 
Holders  of  rec.  Sept.  20a 
Holders  of  ree.  Dec  20a 
Holders  of  rec.Mar.20'24a 
Aug.  25  to  Aug.  31 
*Holders  of  rec.  July  31 
♦Holders  of  rec.  July  31 
♦Holders  of  rec.  Aug.  4 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  la 
July  29  to  Aug.  15 
Holders  of  rec  Aug.  31a 
Holders  of  rec  July  31a 
Holders  of  rec  July  31a 
Holders  of  rec.  Aug.  7a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Janl5'24a 
Holders  of  rec  Aug.c'20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec  Oct.  20a 
Holders  of  rec  Sept.    1 


Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.  15 
Sept.  1 
Aug.  15 
Aug.  15 
Aug.  15 
Oct.  1 
Sept.  15 
Aug.  15 
Aug.  15 
Oct.  1 
Aug.  15 
Aug.  15 
Aim.  15 
Aug.  9 
Aug.  15 
Aug.  15 
Oct.  1 
Oct.  1 
Janl' 24 

Sept.    l 

Aug.  10 
Sept.   1 

Sept .  1 
Oct .  1 
-Aug.  20 
Sept.  1 
Dec.  1 
Oct.  1 
Sept .  1 
Aug.  15 

Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
olrec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Holders  of  rec 
Jan 2 '24  Holders  of  rec. 
Aug.  31'  Holders  of  rec. 
Aug.  15  *Holders  of  rec 
Augrfl3:  Holders  of  ree 
Aug.  15 1   Holders  of  rec  July 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 
Aug. 
Auc. 
Sept 
Aug. 
July 
July 
Sept. 
Aug. 
Aug . 
Aug. 
July 
Aug. 
Aug. 
Sept. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Aug. 
>ept. 
Aug. 
Aug. 
Nov. 
Sept. 
\  tg. 
Aug. 

Sept. 
Dec. 

Aug. 
Aug. 
July 


15 
15 
15 
15 
15 

6 
15a 

4a 

8 

8 
24a 
31a 
31a 
31a 

1 

4a 

4a 

la 
20 

la 

1 
15a 
15a 
15a 
24a 

la 
15a 
24a 
24a 
10a 

1 

1 
21 
20 

8 

14a 
14a 
ISa 
4 
26 
20 
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Xame  of  Company. 


Per 
M 


Miscellaneous  (CondudVtfl . 
lau-  ■  ..  com.  (In  com.  stock  . . 

rnon  (quar 
Iron  Product*  Corp  .  Dre?    (guar 
Jefferson  A  Clearfield  Coal  A  Iron.  com. 



Tire,  prof    (quai 
Klnne:                                                 iuar>. 
re  <t  Rubber  iQU.i-  

Llbby  i  -  ;uar). 

ts  Internat..  com.  Ail)  (.. 

!»  (qu.) 

Lindsay  Light,  prefcrrad  (quar  ) 

Preferred   (quar.) 

Preferred    (quar  ) . . 
Lord  4  Taylor.  1st  pref.  (quar 
Madison  Safe  Deposit 

Mahoning  Investment  (quar  1 

Extra 

Martln-P:irr  lOST.) 

Massachusetts  Cotton  Mills  (quar.) 

Mar  Department  Stores   com.  (quar.).. 

Prefcr- 

McIntjTe  Porcupine  Mines 

Mercantile  Stores  Co..  Inc 

Merrimack  M!:.,  common  (quar.) 

Preferred 

Miami  Copper  (quar.) 

Missouri  Portland  Cement  (quar.) 

Montgomery  Ward  4  Co..  pref.  (quar.). 

Munslngwear.  Inc.  (No.  1) 

National  Biscuit .  common  (quar.) 

i*n  terred    (quar  

Nat    l)ept.  Stores.  2d  pf.  (quar.) 

Nat.  Enamel.  4  Stpg  .  common  (quar.). 

Preferred   (quar.).. 

Preferred    (quar) 

National  Lead,  common  (quar.) 

Preferred   (quar.) 

NatlonalReflninK.com.    (quar.) 

National  Supply  Co.,  com.  (quar.) 

New  Cornelia  Copper  Co.  (quar.) 

New  Jersey  Zinc  (quar.).. 

New  Nlquero  Sugar 

New  River  Co. oref. (ace. aceum.  dlv.) — 

OU  Lease  Development  (monthly) 

Ontario  Steel  Products,  common 

Preferred    (quar.) 

Packard  Motor  Car,  common  (quar.)  — 

Common  (extra) 

Peerless  Truck  4  Motor  (quar.) 

Quarterly 

Penmans,  Ltd.,  common  (quar.) 

Pennsylvania  Coal  4  Coke  (quar.) 

Pittsburgh  Steel,  preferred  (quar.). 
Procter  4  Gamble,  common 

Common  (payable  In  new  com .  stock) . 
Producers  &.  Refiners  Corp..  pref.  (qu.). 

Preferred  (extra) - 

Pullman  Company  (quar .) 

Quaker  Oats,  preferred  (quar .) 

Remington  Typewriter,  1st  pref.  (quar.) 

First  preferred,  Series  S  (quar.) . 
Republic  Iron  4  Steel,  preferred  (quar.) . 

Preferred  (account  accum.  dividends) . 

Royal  Dutch  Co 

Sagamore  Mfg.  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Quart  erly 

Extra 

Schulte  Retail  Stores,  com.  (In  prer.  stk.) 

Common  (payable  In  preferred  stock) . 

Common  (payable  In  preferred  stock) . 
Scotten  Dillon  Co.  (quar.) — 

Extra 

Seaboard  Oil  4  Gas  (monthly) 

Monthly -- 

Shell  Union  Oil.  pref    A  (qiar.) 

Sinclair  Consol  Oil  Corp..  com.  (quar.).. 

Preferred    (quar.) 

Spalding  (A   G.)  4  Bros..  1st  pref.  (qu.) 



Standard  Milling,  common  (quar.) 

Preferred    (quar)..  

rd  oil  (( (I  ma-  )      

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (quar .) 

Standard  Wholesale  Phosphate,  com 

Stern  Bros  .  jm:    (quar.)      ...   . 

StewarVWarner  Speedometer.  com.(qu.) 
Superior  Steel,  first  preferred  (quar.)  — 

Second  preferred  (quar.) 

Swift  Inter' 

Thompson  (John  R .)  Co  .  com.  (mthiy.; 

Thompson-Starrctt  Co.,  preferred 

:i  Roller  Beating  (quar.) 

Extra 

Tobacco  Products  Corp..  class  A  (quar.) 
Underwood  Typewriter,  com.  (quar.)... 

Preferred    (quar .) 

I    . 
Unite:  

r.) 

Pref  sired  (quar  ) 

■ 
U.S.  Cast  Iron  Pipe  4  Fdy..  pref.  (qu.). 
Preferred  (quar.)   . . 

.  4  Impt  .  com 

quar 

■ 


no 

25c. 

1 
I 

50c. 

SI 

•50c 

.? 
SI 

1«* 

1 

•$1.50 


-.   isa 

I  :.  Ml 


Books  Closed. 
Dan  Inclusire. 


Nov. 
Aug. 

Aug. 
Aug. 

Sept. 
Aug. 
Febir 

Aug. 

Sept. 

,Aug. 
Sept. 

|Aug. 
I  Aug. 
Oct. 
Sept. 
Oct. 
Ulg. 


15 
IS 

15 

1 

1 

31 1 


Holders  of  rec.  Nov 
Holders  of  rec 
Holders  nt  rec 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holdi  rs  of  r<-c 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec    July 


1  •Holders  of  rec. 


'Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
'  rec 
Holders  of  i 

-  of  rec.  Nov 
Feb   7 


Aug. 
Aug. 


1H 

' 

3 
14 

50c. 
IM 

•75c. 

1    . 

14 
IH 
IK 


I  Aug. 
- 
Oec. 

Aug 


iom.  (quar  > 

I"'l    [l 

-  (quar  i  

II   1      i  ■ 

Wright  Aeronautical  Corp    (quar 
Wrigl. 
Common 


Claw  B  (montnl) 


2 
S2 
114 
10c. 
•1 

20c. 
20c. 
SI 
SI 

2 
SI 

1   . 

5 

•" 

2 

14 
34 
34 

l  4 

hi 
$2,151 
3 
25c. 
25e. 
25c. 

! 

mS2 

m$2 

m$2 

3 

3  "i-3c 
3  l-3c 

2 

IX 
2 

l'i 

14 

IH 

SI. 25 

10 

2 

24 

2 

2 
90c 

4 
•75c. 

•25c. 

1    i 

75c. 
Hi 

14 

IK 

1    , 


i  H 

Si 
2 
1 


July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Sept . 

D?c. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Dec. 

Dec. 

Sept. 

Dec. 

Mr  1 

Aug. 

Aug. 

Sept. 

Oct. 

s.ug, 

Aug. 

Aue. 

Sept. 

Sept. 

Aug. 
Aug. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug 

Oct. 

Sept 

Aug. 
Oct. 
Oct. 

sept 

IftT2 

lulv 
Sept 
Dec 

Vov 


Aug. 

Sept 

Aug 

ratal 
Oci 


la 

3la 

la 

8a 
la 

20a 
15a 
31a 

r.:.i 

15a 

15a 

7a 

5a 

Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  10a 

of  rec.  Aug.  24 
ilers  of  rec.  Aug    2  i 

of  rec.  Aug.  15a 
Holders  of  rec.  July    19a 
Holders  of  rec.  Aug.  15a 
1  •n 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  July   25 
Holders  of  rec.  July   25 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  July  20a 
Holders  of  rec.  Sept.  20a 
•Holders  of  rec.  Aug.  20 
Holder-  of  rec.  Sept    29a 
Holders  of  rec.  Aug.  17a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  11-J 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Dee.  11a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.    Aug.  la 
Holders  of  rec    Aug.    4 
Holders  of  rec.  Aug.    3a 
Holders  of  rec.  July  31a 
Holders  of  rec.  July   20 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  July  31 


1 

IS 

1 

1 

1 

15 

31 

1 

SI 

28 

31 

16 
15 
IS 

2a 

in 

31 
2* 
IS 
IS 
15 
31 
31 
30 
31 
15 
10 
1 
IS 
IS 

6 

8 
16 

31 
8 
6 

l 
1 

10 

2 

20 

20 

'jii 

20 

1 

1 

'24 

13 

13 

1 

1 

15 

31 

15 

1 

1 

31 

31 

1 

16 

16 

1 

1 

16 

16 

16 

IS 

1 

1 

6 
.r. 
16 
1 
1 
1 
1 
1 
1 
•24 

1 


l 
16 

4 

i 
31 

1 

I 
1 
l 


Holders  of  rec.  July   16a 
Holders  of  rec.  July   16a 
Holders  of  rec.  Sept   20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Aug.    4 
Holders  of  rec.  Aug.    6a 
Holders  of  rec.  Aug.  15a 
July    15      to      Aug.  15 
July    15      to      Aug.  15 
Holders  of  rec.  July  23a 
Holders  of  rec.  July  23a 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.    la 
July  29      to      Aug.    6 
July   29       to      Aug.     6 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  July   27a 
Holders  of  rec.  July  25a 
Sept.    9      to      Sept.  20 
Sept.    9      to      Sept. 20 
Dec.     9      to      Dec.  20 
Dee.    9      to      Dec.  20 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15 '24a 
Aug.    6      to      Aug.  13 
Aug.     5       to      Aug.  13 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aue. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug 
Holders  of  rec 

•Holders  of  rec.  July 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  July   31a 
Hoidcrs  of  rec 
Holders  of  rec 
Holder-  of  re' 
Holders  of  rec 
Holders  of  rec.  Sept. 20 
rs  of  rec.  Aug.  20 

'Holders  of  rec.  Aug.  20 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holder-  of  rec 
Holders  cf  rec 

rs  of  rec.  Sept  l.yi 
Holders  of  no  l)'--  l.">i 
Holders  or  rec  July 
Holders  of  rec.  Sept 
Holders  Of  re. 
Holders  of  rec 
Hol  I 

i  ol  rec 

i  of  rec 

Holders  of  res 

Holders  of  rec 
Holdi 

Holders  of  rec.  Si 

i  ily  •  l.'.a 

■  of  rec.  Aug.  15  a 
■  '      Aug.  :tl 
Sept.  38      to      Bi 

to      Oct.   81 

Nov.  21       10       Nov    .'til 

i   1924 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 


Aug 
Aug 

.lulv 
Aug 


3a 

la 

la 

ISa 

Is.) 
21a 
21a 
27 

2 

2 
20 


la 

la 
lfia 
23a 


July   27a 

.  Sept.    la 

.  Sept.    la 

Aug.     7a 

7a 

■    1  :,a 


7a 
la 

la 

.Vi 

2'ia 

IS./ 

31  a 
31 'J 


Aug. 

Aug 
Sept 
Scot 

July 

July 


.21    Jan.  2(1  '24  to  Jan 
1     II  '   ig.  20o 

I     Holders  "1  rec.  Scpl .  2na 


•  From  unofficial  *njrrc«.     t  The  New  York  Stock  Kxchange  has  ruled  that  stook 
will  not  be  quoted  ■  dfrttsSBd  on  this  date  and  not  until  further  notice.     I  Tli  • 
New  York  Curb  Market   AwvUllon  has  ruled  that  stock  will  not  be  quoted  ox 
dividend  on  tlili  date  and  not   until  further  DOi 

a  Transfer  books  not  rioted  for  thin  dividend,     a  Correction.     «  Payable  In  s'oek  . 
/  Payable  In  eoromn  StOek.      0  Payable  In   -crip,      h  On   account    of  ace  mi', 
rati      m  Payable  In  preferred  stock 


Weekly     Return    of    New    York    City     Clearing    House 
Banks   and    Trust   Companies. 

The  following  show.-  the  condition  of  the  New  York  City 

ring  Bouse  members  for  the  week  ending  July  2S.     The 

figures  for  the  separate  banks  are  the  overages  of  the  daily 

results.     In  the  ease  of  the  grand  totals,  ire  also  show  the 

actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK   WEEKLY    CLEARING   HOUSE   RETU1 
(.Slated  in  thousands  of  dollars — that  is.  three  ciphers  [000]  omtued.) 


Xetc    ' 

Capital.  Profits.    Loans,  Rtserre 

Week  ending Discount,  Cash       trith           Xet 

July  28  1923     Natl,     June  30     Jnrest-  in         Legal      Demand 

■e.    June  30    ments.  Vault.  Deposi-  Deposits. 

((000  omitted.)    Tr .Cos .June  30       Ac.  lories. 


Time  '  Bank 
De- 
posits. 

I  lion. 


Members  of  Fed 
Bank  of  N  Y  A 

Trust   Co 

Bk  of  Manhat'n 
MechiMet  Nat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  A-  Or 
Amer  Etch  Nat 
Nat  Bk  of  Com. 

Pacific  Bank I 

Chat  &Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park_  J 
East  River  Nat. 
First  National.. 
Irvlng-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Firth  National.. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust.. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co 
Metropolitan  Tr 
Farm  Loan  *  Tr 
Columbia  Bank. 
Equitable  Trust 


Res. 

s 

4.000 

10.000 

10.000 
5,500 

40.000 

4.500 

500 

5.000 

2:..  000 
1.000 

10.500 
5.000 
9.075 

10.000 
1.000 

10.000 

17.500 
1.000 

20.000 
500 
600 
1.000 
1,200, 
4.000 
1,500 

20,000 
3.000. 

25.000 
2.000, 

10.000 
2.000 
5.000 
2.000 

23.000. 


Bank. 

S 
12,017 
13.140 

4.583 
61.526 

16,467 
141 

38.374 
1.748 

21.394 
12.368 
23,444 

803 
55.319 
10.075 

054 

2.439 
979 
1.627, 
1.097 
7.174 
1.267 

23.155 
4.251 

18.290 
1.884 

17.764 
3.927 

15.040 
2,020 
9.501 


Ate  ace 

S 

68.034 

11. '.005 

5.16S 

94.1S4 

808.670 

113.591 

170.885 

15.514 

266,576 

267.753 
7.615 

324.714 
23.108 
10.033 
14.265 
20,655 
81.701 
15.528 

273.336 
52,476 

357.846 
22.573 

147.786 
37.085 

124.328 
32.648 

225.507 


Average 
S 

2,351 

4.171 

1.503 

4.495 

1.947 

59 

916 

041 

816 

4,768 

291 

832 
348 
579 

4.120 
172 

4.313 
662 
548 
470 
166 
881 
410 

1,067 
821 

1,482 
371 
555 
587 
531 
610 

1.661 


Atsrais 

s 

6,066 

18.684 

9.120 
53.213 
12.748 
483 
10.792 
31.807 

16.110 

20.775 
15.978 

1 .622 
23.353 
34.293 

1,049 
39.619 

1,163 

1.825 

2.114 
10,061 

1.754 
29.S65 

8.383 
38.641 

2,432 
15.259 

4,222 
12.059' 

3.534 
25  .'7.' 


A verage 

142.144 

67.892, 

•516.319, 

93,321 

3.334' 

241.2S4 

113.619 
08.868 

121.597 
11.420 

174.107 

256.459 
6.221 

292.221, 
20.991 
8.825 
13.505 
15,663 
76,324 

•234.446 
47,819 

35S.027 
18.377 

112.S66 
31,916 

»86,777 

24.374 

•224.648, 


-W-.7.Y 

s 

6.603 

4,280 

60  B07| 
6,0111 

r, .  509 

13.404 

1.357 

23.460 

24,439 

2,777 

23.195 

15.934 

389 

32.246 

"819 
14 

SJS 

2.266 

935 
28.866 

3.237, 
47,771 

1.559 
20,663 

3.246, 
24.379 

2.542 
24.969 


At'ge. 
t 


996 

2,138 
343 
298 

1.946 


5.978 
100 

:  nt] 

50 

7.448 


1.094 


399 

246 

67 

415 


Total  Of  ar<7-a0«29O.375  431.175  4,352.116    4S.797  483.6S7c3. 580. SSS  41 1 .202  32.404 

1 i H 

Totals,  actual  condition  July  2S4.343.7S2    47.367  503.633  c3.563.235  401. 245  32 .095 

Totals,  a#!iaf  condition  July  21  4,368.889    47,448  503. 153c3.60S.022  410 

Totals,  actual  condition  July  14J4.429.133    48,270  513.099c3.648. 153  424.714  32.010 

State  Banks   Not  Members    of  Fed'l    Rcs've  Bank. 
Greenwich  Bank      1.000      2.247       17.882,     1.514      1.869         1-  40 


Bowery   Bank. 
State  Bank 


Total  of  averages 
Totals,  actual  co 


250 
2,500 


900 
4.735 


5,485 
85,901 


327 
3.516 


340 

1 ,804 


2,628; 
28,569 


2.111 
54.477 


3,750      7.883      109,268      5.357      4.013         49.3S6    56.628 


nditlon  July  28 


109.519 
Totals,  aauoi  condition  July  21  109.747 
Totals,  actual  co  nditlon  July  14  110,891 
Trust  Companies  Not  Membe  rs  of  Fed  'I 
Titl  Guar  4  Tr,  10.000  12.725  56.047 
Lawyers  Tit  <t  T     6.000      5.30S       26,991 


5.386  3.928 
5.401  4.168 
5.597  4.196 
Res'  vc  Ban  k. 
1,595  3.S06 
915      1,716 


Total  of  averages 


49,563 
49.980 
50,952| 

35.858 
17.190, 


56.597 

56.657 
56,849 

1.770 
673 


16.000    1S.034        83.038      2,510      5.522  53.04S      2,443 


Totals,  actual  condition  July  28       S2.920     2.339      5.703         53.563     2.256 
Totals,  actual  condition  July  21        S2.624      2.396      5.751  53.305      2.485; 

Totals,  actual  condition  July  14        si, 934      2,549      5.324         51,999      2.463 


Gr'd  aggr..  atcr.310. 125457 .0934.544, 422    56.664493.222    3.683.322  470.27332.404 


Comparison    withprcv.  week..   — 49.945 


-10S— 6.897 


IS. 700-11, 58S    +288 


Gr'd  aggr..  aef'Icond'n   July  2S 4,536.221    55,092513.264    3.666.361  463. 09S 32 .095 
Comparison    wit  h  prev .  week . .   —25,039     —153     +192    — 44.946-15.202—103 


Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr  , 

Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr., 


a«7cond'n  July  21  4. 561. 200  55.245513,072 

aaVcond'n  July  144,621,958  66.416622,619 

atf'/cond'n  July     74,679,045  61 

acfVcond'n  June  304.740,150  56.560516,723 

ac/'/cond'n  June  23  4.626.080  65.002603.423 

acf'ieond'n  June  16  4.620,516  54.889' 


3,711.307  47S 
3.751,104484.021 

3.741, 
3,815,40 
3,749.948  180.881 

i2.633 


Xotr     -TJ.  B    deposits  deducted  from  net  demand  deposits  In  t! 
above  were  as  follows:     Average  total  Jul  I  >:  actual 

0;    l.ily    21.    132,870.000;    July    14.    139,207.000;    July    /  .000; 

June  30.  S56. 217.000      Bills  payable,  rediscounts,  ai  !  ties. 

average  for  week  Julv  2S,  $4 10. 405.000;  July  21,  $4 15.51 1.000:  July  14.  S453.961.000; 
Julv  7.  $470,897,000;  June  30.  $431,663,000.     Actual  tot  S.  $450,006,000; 

July   21.    $120,093,000:   July    14.    $451,836,000;   July    7,    $488,248,000;   June   30. 
.".J  .000. 
•  Inclu'l  in  foreign  branches  not  included  In  total  footings  as  follows: 

National   Cltv    Hank.    $121,264,000:    Banker-*  TruM  Co.,  000;    Guaranty 

Trust  Co.,  $76,110,000:  Farmers'  Loan  A  Trust  Co.,  $125,000:  i 

$33,286,000.     Balances  carried   In   banks  in   f  ft  tor  such 

deposits  were:   National   Cltv    Hank.    S25.680.000;    Hankers   Trust    Co.,   $677,000; 
inty  Trust  Co.,  $7.64  *  1  25.0(H):  Equitable 

!o  .  S3.094.000.      G  Deposits  In  foreign  branches  not  Included 

The  reserve  position  of  the  different  groups  of  institutions 

on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  1  WO 

tables: 

8TATI  Mi  M    OF    RB8BRVE    POSITION   OF  CLEARING    BOUBB   l'ANKS 

COMPAN 


Members     F< 

Hi  S 

Slate    I 

Trust  companies 

1  July   21    . 
1   July    1  1 
I 


li  ,  t.lgcu. 


('nth 
in  Vault . 


in 
Depositaries 


Total 
Bsssrw 


a 

Rescrre 

Krovlrrd. 


S  $ 

1.500 
1,013.000 

9 


Surplus 
Reserve. 


$ 
•  .500 

Is, 


7.91S.O0O  500.1 

■ 
8.115 


•   members  of  1  isliral  BSMTTS  Bank. 

a  Tills  is  the  •  Hired  on  1  I  deposits  In  the  ease  of  State  banks 

and   trust  .    but    In    the   case  of   niemlH-rs   of   the    Federal    BesCCTS    Hank 

Includes  alio  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 

.lul>  July  14,  $12,762,510:  July  7.  $12,720,450. 


Aug.  I  L923.] 


THE    CHRONICLE 


5»7 


Members    federal 

ic\  B  bunks 
4h;liiks' 

Trust  companli 
LI 

,  Total  Julj  3S 
tal  Julj  31 
:ii  Jul]    14 

1  Total  July     7 


V,  in  il    lli'uri".. 


Cash  IttltTM 

•re  in 

in  Vault       Ihiwsiiarlfs 


2,389,000 


7,72 
8,30 


Total 


1,000      8,0 


l> 


8,02 
8,0 


i  KHO.O(N)  108,1  09  .  iO 
7,000  50* 


Surplus 


,,100 
392 

28  OSS,  .in 
26,70 


*|Not  memben  of  Federal  Reserve  Bank 

bTbla  la  tin'  reserve  required  on  oei  demand  deposits  in  the  ease  of  State  b 
and  trust  companies,  but  lo  the  aa  \e  ol  members  ol  the  Federal  Re  ervo  Bank  im  I 
also  tiiiiotiut  of  reserve  required  on  net  time  deposits,  whloh  was  aa  follow  i  il 
$12,127,350;  July  21,(12,674,740  Julj  14.  S12.741.420;  July  7  130 


State   Banks  and   Trust   Companies   Not    in    Clearing 

House. — The  State  Banking  Departmenl  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  foil' 

SUMMARY  OF  STATE  BANKS    \\l>  TRUST  COMPANIES  IN  GREATER 
\'1"\v  YORK  .  NOT  INCLUDED  IN  CLEARING  HOI 

(Figures  Furnished  by  State  Banking  Department.) 

Dtffi 
July  38. 

is  and  Investments 1805,822,600     Deo.  14, 171,000 

Cold 73,368,000     Deo  19,300 

curr  banknotes 18,689,400     Dec.       181,800 

Deposits  with  Federal  Reserve  Bank  of  New  ■*  ork  .      67,184,600     Dec.    :t.<ii>3.800 

Total  deposits. 829,863.800     Dee.  11,407,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
16  and  from  other  banks  and   trust  com- 
panies In  x.Y  City,  exchanges  and  U.  B.  deposits    786,676,600     Deo.    8,383.900 

Reserve  on  deposits U7.sll.KHi     Dec.  14,337,200 

Percentage  of  reserve,  19  i 

RESERVE 

State  Hunks Trust  Companies — 

Cashin  vault. ...••26,962,700     16.00%  $62,269,300     14  24'; 

Deposits  In  banks  and  trust  cos...     7,624,600       4.52%  20.957,500       4.79% 

Total.. ..$34,587,300     20.52%  $83,226,800     19.03% 

*  Includes  deposits  with  the  Federal  Reserve  Hank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  28  was  S67.1S4.600. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  hanks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN- 
GREATER   NEW  YORK. 


Week  ended — 

April    7 

April  14 

April  21 

April  28 

May     5 

May   12 

May   19 

May   26 

June     2 

June     9 

June  16 

June  23 

June  30 

July      7 

July    14 

July    21 

July    28 


Loans  and 
Investments. 


570.520,000 
493,107,700 
468.632,300 
400.114.300 
510.009.400 
,463, 426, 500 
.467,595,100 
,462,020,400 
,439.510,100 
.42S.987.200 
417.776.500 
411.405.200 
455.575,600 
521.531,400 
467,089,000 
404,760.500 
350,244,500 


Demand 
Deposits. 


4,567 
4,512 
4,512 
4,509 
4,519 
4,490 
4,502 
4.507 
4,508 
4.506 
4,527 
4.511 
4.543 
4.614 
4,555 
4,527 
4,469 


s 

506.400 
461,300 
.747.600 
913.200 
156,700 
698.500 
.613,100 
081.100 
916.300 
144.700 
.000.900 
,280,800 
063.300 
315.200 
262,200 
.081.500 
997.600 


*  Total  Cash 
in  Vaults. 


81,957,300 
83,888.200 
80.217,400 
81.096.800 
81,002,800 
84,636,600 
80,913,000 
81,209,800 
81,562,100 
82,459,100 
81,749.900 
78,750.200 
80,871.000 
83,510.400 
85.305.800 
79,020.500 
78,711,400 


Reserve  in 
Depositaries 


$ 

609,873 
599,800 
608,409 
597,771 
605,754 
601,740 
604,685 
598,958 
601,438 
597,472 
607.842 

606.940 
633.640 
60S.094 
609.843 

588,988 


700 
800 
400 
.500 
,400 
600 
.100 
,900 
.200 
300 
900 
.600 
200 
100 
400 
.200 
00 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing; 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Stated  In  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Net     I  Loans  . 
CLEARING       Capital.  Pro/Us  .     Dis-    I 

NON -MEMBERS counts, \    CasTt 

|Nat.bks.J'ne30/nre«-      in 
Weekending     State  bksJ'ne30  ments,  '  Vault. 
July  2S  1923.      Tr.  cos.  June  30      &c.    I 


Reserve 
with 

Legal 
Deposi 

tories. 


Members  of 

Fed.    Res.    Bank.  S 

Battery  Park  Nat. j  1,500 

W.  R.  Grace  &  Co.  500 


1.10S 
1 .566' 


[Average  Average  Average  Average  Average 
S  S  $  $       I      $ 


Net     \    Net 
Demand    Time 
De-     I     De- 
posits,    posits. 


9,364 
8,032 


173 
23 


1,122 

442 


Total ...I     2,000      2,675    17,396' 


196      1,564 


State  Banks  Not  Members  of  Federal    Reserve  Bank 

Bank  of  Wash  .Hts.|        200         366:     5,968]        649         310 


Colonial  Bank... 
Total 


800:     2,097   20,550      2,420 


1,000      2,463    26.51S!     3,069 


Trust  Co.  Not    Members  of  Federal    Reserv 

Mech.TT.Bayonne         500         375     9,653         337 


Total 


500 


375     9,653         337 


1,315 


1.625 

e  Bank 

266 


6.869 


527 


Nafl 
Bank 
Circu- 
lation. 


1,844     4,683 


Average 
$ 
66 


8,713      5,210  66 

5,179      1.310        

20,122        


25,301      1,310 
3,799      5,6S6! 


266 


3,799      5,686 


Grand  aggregate. _      3,500     5.515 
Comparison  with  previous  week. 


53,567 
— 97S 


3,602! 


Gr'd  aggr.,  July  21  3.500  5.515  54.545  3,606 

Gr'd  aggr.,  July  14  3,500  5,515  55,840  3,847 

Gr'd  aggr.,  July    7  3,500  5,333  55,345  3,518 

Gr'r  aggr.,  June30  3,500  5,333  55.879  3,603 


3,455 
+  35 


a37,813    12,206 
—47     —278 


66 
-130 


3.4201  a37,860 
3,6171  a38.451 
3,643  a37.568 
3,4081  a37,311 


12,484 
13,215 
13,392 
13.527 


196 
194 
195 
197 


a  United  States  deposits  deduoted,  S188.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  5537,030. 

Excess  reserve,  S3 1,520  increase. 


Boston  Clearing  House  Weekly  Returns.  In  the  fol- 
lowing we  furnish  b  ummary  of  .-ill  the  items  in  the  Boston 
Clearing  Blouse  m  itemenl  for  a  serifs  of  weeks: 

■  i  i  \ui\<;  -i     M  I 


Capital 

■  mill  profit 

Invi  ' monti 
Individual  deposits,  Incl   0  s 
i  )ue  to  bank 
Time  deposits 
United  Btatoa  depot  II  i 
i  Ixcbangea  fur  <  !l 

Due  from  Other  b 

e  in  Fed    id  a.  Bank 
In  bank  and  r   R 

.     .    , 
i  ederaJ  <;  ok 


80 

127 
21 

61 

7(1 

s 


$ 
100,000 

i.l  1,000 

400,000 
,840,000 
,816,000 
870,000 


Chanv 


i 
II,  c 
I  (OC 

I),. 
Inc 
Doc 
Inc 
Dec 
Dec 
Dec 


ihIiiii 

10,000 

9,916.000 
904.000 

1,000 

1,604.000 

105.000 

32,000 


Julu  26 


I 

57,300 

I  10,74  i 

60.34  I 
B.903 


,000    *<o 

.(Mill   SIJ 

000  I  If 

i .mi  I  10 


(inn 
000 

.1)11(1 

ooo 


000  Im 


•i      i  i.  0,000      1,049,000 


» 
,300,000 
,119.000 

,360,000 

.118,000 
,'131.000 

264,000 


Philadelphia  Banks.  The  Philadelphia  Clearing  House 
return  for  the  week  ending  July  28,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10',  on  demand  di  <>n  time  deposits,  all 

to   be   kept    with    the    Federal    Reserve    Bank.       Cash   in 
vaults"  is  not  a  pari  of  legal  reserve.     For  trust  compao 
not   members  of  the   FederaJ    Reserve  System  the  reserve 
required  is  109?  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted . 


Week  ending  July  28  1923. 


Capital 

Surplus  and  profits 

Loans,  d  sc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits.. 

Indiv  dual  depos  ts 

Time  depos  ts 

Total  depos  ts 

U.  S.  deposits  (not  Incl.).. 
Res'vc  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


Membersof       Trust 
F.R. System  Companies 


Tola 


139,125,0 
106,021,0 

721.595.0 
25,800.0 
92,583,0 

116.017.0 

530.905.0 
55.645.0 

702.567.0 


56,164,0 

9.306,0 
65.470,0 
56,544,0 

8.926,0 


85.000,0 
16,108,0 

44.300,0 

858,0 

43.0 

832.0 

27.5(1  Ml 

930.0 

29,266.0 

"i.iVi'.o 


3.449,0 

4,590.0 

4,236,0 

354.0 


144,126,0 

121.129.0 

765,895.0 

26,158.0 
02.626,0 

116,849.0 
558,409,0 

56,575,0 

731,833,0 

10,898,0 

3,141,0 
56.164,0 
10,755,0 
70,060.0 
60,780.0 

9,280.0 


July  21 
1923. 


July  14 
1923. 


$44,125,0 

121,129,0 

768,846,0 

2S.601.0 

100.093,0 

110,082,0 

565.835,0 

55.995.0 

741,812.0 

10.964.0 

2.845.0 

56,508.0 

10,467.0 

69,820,0 

61,139,0 

8.681,0 


$44,125,0 

121,129,0 

770,123.0 

30.711,0 

99,750,0 

121,538,0 

564.133,0 

58,111,0 

743,782,0 

12.462,0 

2.787,0 

55,698,0 

11.163,0 

69,648,0 

61,042,0 

8,606.0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug,  1  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last   year: 

Aug.  1  1923.  July  25  1923.  Aug.  2   1922. 

Resources —                                                           $  S                       I 

Gold  and  gold  certificates 168,180,902  156.500,715      206,160,000 

Gold  settlement  fund— F.  R.  Board 176,878,577  179,206,400        79,680,000 

Total  gold  held  by  bank 345,059,479  335,707,116      285,840,000 

Gold  with  Federal  Reserve  Agent 636.709,570  630,805,370       863,241,000 

Gold  redemption  fund 10,072,640  11,258,290           4,497,000 

Total  eold  reserves -     991,841,690  983,770,777  1,153,578.000 

Reserves  other  than  gold 25.479.04S  27,427,821         35,581,000 

Total  reserves ..1,017.320.738  1,011,198.598  1,189,159,000 

"Non-reserve  cash 7,666,528  8,726,566       

Bills  discounted:  v 

Secured  by  U.  S.  Govt,  obligations...     148,391,023  126,417,287         22,036,000 

Allother 61,014,582  41,151,890         16,845,000 

Bills  bought  in  open  market 40,000,570  39,670,931         33,331,000 

Total  bills  on  hand 249,406,177  207,240,109         72,212,000 

U.  S.  bonds  and  notes 6,082,750  4,656,150        44,358,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)..     18,500,000 

Allother 6,091.500  7,579,000        94,671.000 

Total  earning  assets --     261.580,427  219.475,259       229,741,000 

Bank  premises 12.718,855  12,715,575           9,015,000 

5',  redemp.  fund  agst.  F.  R.  bank  notes.      849,000 

Uncollected  items 131,175,087  126,906,413       140,457,000 

All  other  resources... 1,126,914  1,310,844           2,993,000 

Total  resources 1.431.5S8.551  1,380,333,258  1,572,214,000 

Liabili  les — 

Capital  paid  in.. 29.108,300  29,265,950         27,520,000 

Surplus... 59,799,523  59,799,523         60,197,000 

Deposits — 

Government 9,709,442  9.227,171           2,145.000 

Member  banks— Reserve  account 715,734,354  661,780,108      746,735,000 

Allother 13,454,866  13,307,345         11,000,060 

Total.. 738.898.663  684,314.625       759,880.000 

F.  R.  notes  in  actual  circulation 497,761,747  503.110,996      623,044,000 

F.  R.  bank  notes  in  circu'n — net  liability     14.725,000 

Deferred  availability  items 102,578.391  100.391,214         82,620,000 

All  other  liabilities 3.441,926  3,450,949           4,228.000 

Total  liabilities 1,431,588,551  1,380,333.258  1.572,214,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.3%  85.2%                86,0% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 11,465,893  10.982,473        10,988.674 

*  Not  shown  separately  prior  to  January  1923. 

CURRENT    NOTICES. 


—Cleaver  Thayer,  security  salesman  for  the  Northern  States  Power  Co. 
of  Minneapolis  for  the  past  six  years,  and  Dewey  S.  Beebe,  previously  with 
Paine.  Webber  &  Co.  and  the  National  City  Co.  in  Minneapolis,  have 
formed  the  firm  of  Thayer.  Beebe  &  Co.  for  the  transaction  of  a  general 
investment  business  with  offices  in  the  McKnight  Bldg..  Minneapolis. 

— George  Nathan  has  been  admitted  as  a  pa-tner  to  the  firm  of  J.  A. 
Sisto  &  Co..  members  of  the  New  York  Stock  Exchange.  Mr.  Nathan, 
it  is  seated,  will  give  his  attention  particularly  to  the  development  of 
foreign  business,  and  his  admission  to  the  firm,  is  said  to  foreshadow  the 
enlargement  of  the  firm's  activities  in  that  direction. 
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Weekly  Return  of  the  Federal  Reserve  Board. 
The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon.  Aug.  2.  and  showing  the  rendition 
ofthctwth-  the  clot  Wednesday.     In  the  first  table  we  present  the  results  for  th< 

whole  in  comparison  with  the  I  ks  and  with  those  of  the  corresponding  week  1 

The  second  tabli  wnreos  sad  liabilities  separately  ih  of  the  twelve  banks.     The  1  • 

bird  table  following  -ding  transactions  in  Federal  1;  lie  Comptroller  and 

and  Fed<  :ik<. 

aft  appea  I   '■  ig  the  j,  'Current  Event*  and  . 

•BINEn    !.  .CEP-   AND   LIABILITIES   OF  THE    FEDERAL    RESERVE   BANKS    AT  THE    I 


RESOVR 

Gold  and  gold  certificates. 

Gold  settlement  fund.  F.  R.  Board 


1»  1923.  July  11   1923.  July    3    1923.  Junt  27  1923.  June  20  1923.  June  13  1923    Aufi.  2   1922. 


■••  1 .000 


->.ooo; 


4.000 
653.7S4.000 


* 
340.492.000 
7.000 


326.442.000 
661.593.000; 


326.334.000 
691.429.000 


350.252.000 
3.000 


S  ? 

346.522.000      316.231.044) 
678.665.000      489.fcl9.004) 




Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. .  . 
Gold  redemption  fund 


Tota  gold  reserves 

Reserves  other  than  gold. 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  9.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 


Total  earning  assets 

Bank  premises 

5%  redemp.  fund  agst.  F. 

Uncollected  Items 

All  other  resources 


R.  bank  notes 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account.. 
Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 


r63.000  1.03S.315.000  1. 
)1 1,000  2.033.359.000  2. 
)70.000        57.341 


300      805.850.t44> 
42. 190,444 


•  6.000  3.113.551.000  3,099.720.000  3.100.379.000  3.087.703.000  3.110.744.000  3.129.015.000  3.139.257.000  3.071. 424. 
:.000        S3. 702.000        76.769.000        79.200.000        91.735.000        85.966.000        87,357.000      131.260. 


3.193.7.  .  .0.005.000  3,183.422.000  3.177.148.000  3.166.903.000  3.202.479.000  3.214,981.000  3.226.614.000  3,242.fc84. 


-    •  74,025.000  HJ        81,168.000        59,589.000        72,030.000        6S.914.000        73.860.000i 


381.862.000 


364.413.000 
176.S64.0O0 


408.466.000 

397.363.000 

.1.0001 


419.930.000 
426.439.000 
186.2S4.000, 


477.053.000 

•..000 

198.912.000 


383.297.000 
391.666.000 
204.225,000 


3,000 
378.36o.0O0, 
205.716  000 


"7.000 
218.618.000: 


1 30. 293.  000 
>6't.SOb.OOO 
150.497.000 


989.067.0001  937.403.000  9SS.950.000  1,032.653.000  1.128,751.000  979.188.000  936.817.000  926.4S3.000  550.296,1 

83.802.000  85.016.000  92.015.000        94.211.000        89,744,000  108,158.000  108.563.000  125.287.000  198.751.1 

9,991.000  11.26S.0O0  5.940.000          7.027.000!         4,957.000  26.818.000  12.966.000l  32,813.000  298,598.( 

10.000  10.000  10.000                25.000                25.000]  55.000  55.000  55.000  3.( 


1.082. 870.000  1.033.697,000  1,086,915.000  1.133.916.000  1.223.477.000  1.114.219.000  1.058.401.000  1.084,638.000  I.M7.M8. 

53.360.000    53.309.000    53,203.000    52,657.000    52.330.000    52.270.000    52.215.000    61.719.000    42.5fc9. 

193.000      193.000      193.000      193.000)      193,000      193.000      191.000      191.000    fc.769. 

•  000   674.936,000   655,976,000|  649.037,000   583.917.000   685.812.000   689.539.000   542.711.' 

.   ^2.000    12.967.000    13.031.000    12.857,000    12,932.000    12.394.000    12.299.000    14.170.000    16.750.1 


4.988.141.000  4.952.762.000  5.092.961.000  5,113.915.000  5,164,461,000  5.037.502.000  5.092.813.000  5,140,731.000  4.859,131.000 


109.497.000 
218,369,000 

41.5S4.000 


109.629.000      109.714,000 

218.369,000      218,369.000. 

34.7S4.000        34.432.000 


109.621.000 

218.369.000| 

15.778.0001 


109.584.000 
218.369.000 
14,657.000 


109.427.000 
218.369.000 
43.952,000 


109.422.000 
218.369.000 
20.764.000 


109.381.000   105.589.000 


21S.369.000; 
14,323.000 


215.39S.000 
16.926.000 


>4.000  1.S39.262.000  1.SS3.644.000  1,909.006.000  1.931.762.000  1,867.650,000  1.874.220.000  1,913.874.000  1,837.844,444 
23.463.000;       22.521.000        24.445.000        24.938,0001       27.832.000        24.997.000        26.330.000        28,121.000        34,257.444 


1.944.551,000  1. 896.567.000  1.942.521,000  1.949.722,000  1.974.251.000  1.936.599.000  1.921.314.000  1.956.318.000  1.885.023.000 

2,187.729.000  2.191.S71.000  2.216.994.000  2,265.149,000  2,282,054,000  2.226.954.000  2.222.352.000  2,235,755.000  2.146.121.000 

1.5.56  .OOO1  1.608,000  1,296.000  1.471.000  1.518.000  1.548,000  1.489.000  1.410.000         62.046.000 

508.543.000,     513.767.000      586.567,000      552.512.000      562.198,000      525.165.000      601.028.000      601.040,000      429,712,000 

17.896.000 


17.951.000,       17.500.000        17.071.000        16.487.000        19.440.000        18.839.000        18.45S.000 


4.988.141.000 


for  foreign  correspondents. 


Dis  rlbutton  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bins  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  indebtedness.. 
Over  90  day s  municipal  warrants 


75.25% 

77.3^ 

33.133.000 


4.952,762,000  5.092,961.000 


76.10% 

78.2% 

34.944.000; 


74.5^ 

76.5% 

35.848,000 


5.113.915.000  5.164.461,000  5.037.502,000  5.092.813.000  5.140.731.000 


73.6% 
75.4% 


72 .6% 

74.4% 


33.61S.0O0        33.613,000 


74.6% 

76.9% 

33.539.000 


75.5% 

77.6% 

33,500.000 


74.9% 

77.0% 

33.485.000 


21.242.000 


4.859.131.000 


56,346.000 

528.303,000 

5.111.000 

32.123.666 
57.073,000 


47.367,0001 

95.014.000 

3.480.000 


44.271.000 
87.339.000 


Federa  Rtserre  Sote» — 

Outstanding 

Held  by  banks 


In  actual  circulation 


2.523.000 

38,708 1 

1.400.000 
10.000 


53.114.000 

484.677.000 

7.900,000! 

27.600.666. 
58,725.000, 


38,337  000 

91,938,000 
1.376,000 

55.535.666, 

85.073.000 

16.000 

-  -7S.666 

40.126.000 

1.97C.OOO 

10,000 


.  _•  631.000 

529.156,000 

2,023,000 

29. 12*7 .666 

59,201,000 

27,000 

"33".624*,666| 

90.4O0.0001 

2,400,000 

*54~.  868*666 
BG  548,1 


69,756.000 

573.106,000 

2.040.000 

15.000 

32.907,000 

58.745.000 


44.257,000 
88.778.000 


2.871.000 

41.524,000 

1.490,000 

10.000 


34.043.000 

80.S70.000 

1.711.000 

"  ~5".32 1.666 

44.870.000 

3.276,000 

10.000 


76.892,000, 

653.563,000 

310,000 

15.000 

39.764.000 

61.230.000 


46.705,000 
90,413.000, 


31.429,000 

79.730.000 

544.0001 

~~4",~1 22.666' 

44.903.000 

4.103.000| 

10.000 


77,785.000 
524,586,000 
21.529,000 
40.000 
47.013.000 
56.282.000 

"lV.666 
38.906.000 

83.480.000 


37.723.000, 

61.403.000 

177.000 

"Y.79¥.666 


49.212.000 
5.112.000 


s 

79.163.000 
489.821.000' 
10.088.000l 
40.000 
53.611.0001 
55,058.000 

"" 15.666 
41.260.GO0J 
85,413.000 


25,240.000, 

53.297,000 

186.000 

~~6~.~442~666 

47.512.000 

2.692.000 


76.31 
79.6' ' 
M  KM  Mi 


% 
83.411.000 
484,315.000 
2,695.000 

"63.38V.666 
61.647,000; 

40.666 
44.419.000 
80.784.000 

15.666 
32,082.000, 
45.924.000 


5.319,000 
45.195.000 
30.118.000 


"•"vOOO  2.6S0, 126.000  2.701.909.000  2.693.746.000,2,687.572.000  2.665.141.000  2.651, 502.000  2.640.356.000  2.572.297. 


55,841.000 

200.044.00H 
2.749.000 

23.794.000 

36.069.000 

2.400.040 

33.427,»t« 
58.154.444 
45.347. OOO 
3. OOO 
33. 296.000 
60.942.000 
41.678.000 

4.13"  944 

44.590.000 

206.424  000 


-'.000 1  485.255.000   484.915.000j  42S.597.000|  405.518.000   438.187,000   429.150.000   404.601.000   433. 1 74.4 


2.1*7. 729.000  2.194.S71.OO0  2.216.994,000  2.265,149.000  2.2S2.054.000  2.226.954,000  2.222.352.000  2.235.755.000  2.140.121. 

' I , I 


Amount  chargeable  to  Fed.  Res.  Agent  3.528.787.000  3.549. 198.000  3.565.041.000  3.546.43S.OO0  3.522.084,000  3.511,965.000  3.493.556.000  3.495.810.000  3.33,<.569.0»0 
In  hands  of  Federal  Reserve  Agent -,9.072.000(     863.132.000     852.692.000J    834.512.000     846.824,000     842.054.000,    855,454.0  "2. 000 


Issued  to  Federal  Reserve  Banks 2.673.158.000  2.680.126.000  2.701.909,000  2.693. 746.0e  .'.000  2.665.141.000  2.651.502.000  2.640.356.000  2.572.297.444 


How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


320.429.000 

117,." 


320.429.000 


171.000  1.614.850.000 


320.429.000      320,429.000      320.429.000      320.429.000      319.429.0O0i 
649.778.000      645.959.000      646.580.000      630.130.000      61S. 143.000 
12.000      111.569.000      11S.202.000      118.451.000      124.088.000, 
1.608.090.000  1.615.789.000  1.602.361.000  1.596.131.000  1. 


318  B99 

582  74*. 


000      416.  .'23. 000 

imki       34S.4I3.000 

-4.000 

*' .'•07.000 


2.673.158.000 


2.680.126.000  2.701.909.000  2.693.746.000  2.687.572.000  2,665.141.000  2.651.502. 


•   ;      IS .'   572   297.04)0 

Eligible  paper  delivered  t"  F.  R.  Agent.     '.Ms. 301.000       S9O.427.0O0      94S.59S.0O0      996.047.000  1.079,9.50.000      93S. 477.000      889.453.000      893.246.000      533.600.000 
*  Not  shown  separately  prior  to  Jan.  1923. 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AIG.  1  1923 


Two  ciphers  (00)  omlued. 
Federal  Raerte  Bank  of — 

Botton. 

Sew    York. 

PhUa.     Cleveland   Richmond 

Atlanta. 

Chicago. 

St.  Louts.  Mtnneap. 

I                    I 
Kan.  City    Dallas.   >SanFran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— F.R.Brd 

% 
17.124.0 

% 

%                *                % 

% 

% 

t                 S 

S 

S                8                 8 

12.  i;                                  344.561.0 

Total  gold  held  by  banks 

Gold  with  1                       IS 

Gold  redemption  fund 

Total  gold  reserves 

279.04441 

. 

Reserves  other  than  gold 

1.017 

Total  reserve* 

•  ■nerve  cash 

Bill*  dlwou 

.  t  obllga'ns 



Bills  bought  In  open  market 

• 

!4.o; 

Total  bills  on  band 

•>ondn  and  notes 

• 

- 

•  rate*  of  Indebtedness. 
Municipal  warrants 

10  0 

10.0 

Total  earning  assets 

...l.-.MIO 

■ 

17.648.0 

An;.   1   1!>1,::.| 


THE    CHRONICLE 


529 


RESOURCES  (Concluded) 
Two  ciphers  (00)  omUlrit . 


uank  premise! 

6%     redemption     fund     against 

1'.  H.  l):mk  notes 

Uncollected  iioins 

All  other  resources 

ToUil  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:    Government 

Member  bank — reserve  aco't. 
Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

All  other  liabilities 

Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond' ts 


B  HUM 


* 

i.i  14,0 


181.0 

123.4(11.0 

8,110,0 
16,312,0 

128    188  'I 
248,0 

127,888.0 
818,081,0 


60,783,0 
760,0 


123,491,0 


81  '.i 


New    York 


% 
12,710,0 


131.17  1,0 

1.127.0 


1 .48  J 

I  108,0 

800.0 

9.700.0 

718,734,0 

(8,4  ■<■  0 

788,899,0 
497,762,0 


;   141,0 


1,481,688,0 

82  8 
11,406,0 


I'htla. 


721.0 


398.812,0 


9,772 

L8.7  19 

2.428 

616, 

i  18, 169, 
204  916 


i  

1,846 


398.812,0 

71  B 
2,849,0 


Clrrrlantt    Richmond 


I 
9,164,0 


>.ii   181,0 
380,0 


488,178,0 

12,168,0 

.'.ii  -ii 

3,776,0 

164,342,0 

i  02  •  ii 

169.1  18.0 
227.907,0 


68,977,0 
1,488.0 


488,178,0 

80.1 
3.578,0 


* 
2.617.0 


10, 190.0 
687.0 

201. i ,0 

8.702.0 

I  1,288.0 

2,878.0 

69.008,0 

183,0 


62,066  0 
77,036,0 


44,487,0 

'177. (I 


201,806,0 

66.9 

1.723.0 


A  llama. 


S 


2]    ..  i  ii 


217,187,0 


Chicago 


1 
B.718.0 

624,0 

790..S57.0 


1.416.0     18, 
8.942,0     30, 


1.827.0 

62.240,0 

138,0 

88,906,0 
182,266,0 


16,647.0 

991  ,u 


217,167,0 

72  7 

1,868.0 


181.0 
198.0 


7.476.0 

0 

i    166.0 

279, 182.0 
101,106,0 

1.07(1.0 

61.831,0 
1,810.0 

790.867,0 


81.6 
1,606,0 


St.   IaUIs 


% 


I  Is. u 


i  966  'I 

2.793.0 

68.837.0 

709,0 


29,664,0 
1,067.0 

189,926,0 


67.2 
i  ,468.0 


Mlnnrnp 


% 


1,846.0 


8,840,0 

l  ,719,0 

13,847,0 

472,0 

46.088,0 
88,010,0 


12,602,0 
1,208  0 


126,768,0 

66.6 
1,126.0 


A' an    <  Uy 


% 
I  ii 

100,0 

811,0 


192,784,0 

0,  188.0 

79,633.0 
B18.0 


B2.621.0 
69,994,0 


36,184.0 
947,0 


192,874,0 

71.0 
1,426,0 


liallai 


* 
1,94"  0 

IS.K7I.II 


I  10. 701. 1) 

i  192  'i 

7,490.0 

1.422.0 

43,314,0 

14,994.0 
31,888,0 

477.0 

10.648.0 

2.039,0 


110,704,0 

46.9 
1,108  ii 


.San  rran 


t 


417,370.0 
7.802,0 

208,018,0 


1,816,0 
117,870,0 


78.0 
2.882,0 


/  ■■  a 


I 

198,0 
12,982,0 


1  I  i.o 

109,497  0 
218,369,0 
11.684.0 
1.870 

2:1.1 

1,944 

2.1  87 

1.  B 
508, 
17,896,0 

1.088.1  11,0 


77  :i 
88.188,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS   AUG.    1    1923. 


Federal  Reserve  Agent  at — 


Resources  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding __, 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

\ Excess  amount  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold - 

Federal  Reserve  Bank  I  Eligible  paper 


Boston. 


$ 
90,660 

240.556 


35.300 

15.210 

138,000 

52,037 

9.12G 


5.s'o.sss 


331.206 

188,519 

61,163 


Total. 


Federal  Reserve  notes  outstanding... 
Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation. 


580.888 


240,556 
20,925 


219,631 


X,-ir  York 


S 

313,260 
746.619 

236,631 

30.170 
371,000 
109,909 

US. 335 


1.924. 833 


1,059,879 
636.710 
228,244 


1,924,833 


PhOa. 


s 

53,200 
235.731 

7,000 

12,038 

147,389 

69,307 

5,931 


530.599 


288.934 

166,427 

75.238 


530,599 


746,619  235.734 
248,857  30,818 


497,762204.916 


Clete. 


$ 

25,22(1 
265,307 

S.SII5 

13,514 

is:,.  Ill  10 
57,988 
22,345 


578.179 


290,527 

207,319 

S0.333 


578,179 


265,307 
37.400 


227,907 


Rlchm'd 


$ 

25.210 
83,778 


2,614 
24,795 
56,369 

8,182 


200,948 


108,988 
27,409 

64,551 


200.948 


77.036 


Atlanta 


$ 

78,672 
136,466 

2,400 

5.719 

97,000 
31.317 
19,549 


371.153 


215.138 

105.119 

50.896 


371,153 


132.256 


Chicago. 


S 

110,700 

■159,757 


10,755 
371,645 

77.357 
51,473 


1,081,687 


570,457 
382,400 

128,830 


1.081,687 


459,757 
58,651 


401,106 


St.  L. 


S 

24,890 
90,062 

11,800 
3,087 

36,500 
38,595 

9.902 


214,916 


114.952 
51,467 
48,497 


214,916 


90,062 
17,827 


72,235 


Minn. 


S 

13.145 
69,388 

13,052 

1.190 

21.00(1 

24,146 

2,921 


134,842 


72,533 
35.242 
27,067 


134,842 


59,388 
4,378 


55,010 


K.City.  Dallas. 


S 

29,913 
69,473 


3.770 
34,360 
31,343 
10,423 


179.282 


99,386 
38,130 
41,766 


179,282 


69,473 
9,479 


59, 99-1 


9 
19.469 
35,191 

6,461 
2,486 
4,000 

22,294 

23.105 


113,256 


54,660 
12.897 

45.699 


113,256 


35.191 
3,333 


31,858 


San  Fr 


S 

7 1 ,300 
250.827 


16,741 

179,682 
54,404 
41,616 


614,570 


322,127 

197,423 

96,020 


614,570 


250,827 
42.809 


Total. 


$ 
866,629 
2,673,168 

320.429 
117.262 
1.610.371 
625.096 
323. 20S 


6.525.153 


3.528,787 

2,048,062 

9  IS, 304 


6.525.153 


2,673.15s 
485,429 


208.018'2. 187.729 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  772  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
jor  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  496. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  25  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  pre-war  bonds 

U.  S.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities. . 

Total  loans  &  dlsc'ts  &  investm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  S.  Govt,  obligations 
All  other 


Boston 

New  York 

Phila. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneap. 

Kan.  Citv 

Dallas 

San  Fran. 

Total 

43 

111 

55 

82 

77 

39 

106 

36 

28 

77 

52 

66 

772 

S 

S 

S 

S 

S 

S 

t 

S 

S 

S 

S 

S 

S 

12.529 

78,302 

18,731 

29,766 

9,053 

7,629 

36,194 

11,267 

4,435 

7.036 

3,922 

12.543 

231,407 

247.992 

1,571.062 

257,995 

396,721 

120. 3S2 

62.294 

585,652 

136,384 

42,611 

79.723 

50,831 

189.910 

3,741,557 

622.134 

2.445.977 

356,473 

695,837 

324.949 

330,099 

1,127,488 

307,870 

186,395 

359,840 

196,132 

789.568 

7,742,762 

882,655 

4,095,341 

633,199 

1,122,324 

454,384 

400,022 

1,749,334 

455,521 

233,441 

446,599 

250.885 

992,021 

11,715,726 

12,541 

4S.180 

11,003 

48,152 

30.335 

14,331 

24,463 

15,335 

8,821 

12,007 

20.614 

31.991 

277,773 

79,559 

475,680 

43,995 

116.641 

32.321 

14.346 

95,582 

22.799 

12.054 

47,945 

14,226 

99.549 

1,054,697 

5,057 

29.202 

3,698 

5,536 

3,931 

2.103 

11,862 

9.491 

1,215 

4,400 

2.194 

13,148 

91,837 

28,962 

502.602 

54,696 

56,086 

11.949 

5,683 

127.560 

22,155 

28.900 

22.519 

13,372 

37,583 

912.057 

3,058 

24.175 

6,638 

7,662 

2,307 

7.107 

21,267 

6,389 

2. 696 

5,491 

4,443 

15.624 

106,857 

169,210 

745,558 

184,933 

299,718 

52,430 

39,683 

354,777 

85,899 

29,349 

59.587 

10,443 

153,468 

2.185,085 

1,181,032 

5,920.768 

938.162 

1,656,119 

587,657 

483.275 

2,384.845 

617,589 

316,476 

598,548 

316,177 

1.343,384 

16.344,032 

83,880 

591,474 

69,403 

111,627 

33,788 

32.925 

196.915 

40.737 

22,174 

49,906 

21,038 

102.035 

1,355,902 

18,911 

79,522 

15,789 

31,380 

13.972 

10.428 

55.093 

7,677 

6,764 

12,737 

9,001 

21.671 

282,945 

814. 1S1 

4,647,935 

692,859 

936,276 

332.361 

268.312 

1,485,725 

342,855 

192.776 

433,675 

208.505 

731,410 

11,077.870 

265,629 

890.143 

105,666 

576.348 

152.299 

178.686 

783,683 

190,328 

85.531 

133,514 

74,783 

527,822 

3,964,432 

21,888 

42.799 

13.3S4 

8,490 

6.100 

6,792 

19.185 

5.227 

3,436 

1,876 

3,919 

12,824 

145,920 

6,201 

104,624 

22.041 

23,322 

20,529 

3,789 

18.612 

9,317 

5.460 

11,321 

3.724 

26,509 

255,449 

20.683 

34,008 

13.516 

16,995 

17,549 

12.704 

22,863 

1S.5S0 

4.993 

17,447 

10.044 

27,307 

216,689 

2.  Data  of  reporting  member  banks  in  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


i  July  25  I  July  18 


Number  of  reporting  banks _J  66  66 

Loans  and  discounts,  gross:  S  $ 

Secured  by  U.S.  Govt,  obligations      69.53S       74,494 

Secured  by  stocks  and  bonds 1,393,171  1,412,683 

All  other  loans  and  discounts 2,130,4582,151,772 


Total  loans  and  discounts 3,593,167  3,638,849 


U.  S.  pre-war  bonds i  37.429 

U.  S.  Liberty  bonds.. '  407,547 

U.  8.  Treasury  bonds I  20.239 

U.  S.  Treasury  notes 467,064 

U.  S.  Certificates  of  Indebtedness..'  21.227 

Other  bonds,  stocks  and  securities..1  540,124 


37,609 
405.700 

20.273 
472.227 

22.607 
541,883 


Total  loans  &  disc'ts  &  invest'ts.  5,086.797,5,139.148 
Reserve  balance  with  F.  R.  Bank..     543,1811    578,543 

Cash  In  vault. j       64.6421       65,380 

Net  demand  deposits 4,153,730,4,207,346 


Time  deposits I    613.049 


Government  deposits . 

Bills  payable  and  rediscounts  with. 
F.  R.  Bank: 
Secured  by  U.  S.  Govt,  obligations 
All  other j 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent 


39.634 


79,046 
23,394 


628,522 
42,823 


100.941 
22,324 


2.41 


City  of  Chicago.     All  F.  R.  Bank  Cltles.F.  R.  Branch  CUles.'Other  Selected  Cities. 


Total. 


July  25      July  18  j    July  25        July  IS       July  25  I  July  18      July  25      July  18    July  25  '23  July  IS  '23  July  26  -22 


49 
S 

27,888 
437,250 
659,444 


1,124,582 

4,025 

37,924 

4,737 

69.501 

6,344 

177,649 


424,762 
137,563 
29,419 
993,046 
369,333 
8,018 


4.401 
13,083 


1.2 


49  258      258 

S  S        S 

28.883  151.963   158,762, 

432,045  2,672,003*2,680,771 


206 
S 
41,759 
583,911 


206 
S 

41,843 
5S3.0S3 


308 
S 
37,685 
485,643 


308 
S 
38.033 
481,552 


659,200,  4.761,090  *4,792,089,1,604. 772  1,604,207  1,376.900  1,382,346 


1,120,128  7,585,056*7,631.622  2,230.442  2,229,133 


4,026 
38,104 

4,847 
70,635 

6.646 
178,500 


95.5S7 
637,366 

47.839 
673.918 

50.132 
1,167,867 


95.770   76.983   77.102 


638,140 
4S.067 

6S2.567 

52,483, 

1,165,157 


251.007 
23,763 

145.125 
36,689 

592.160 


772 


772 


231,407   23- 
3,741.557*3,745.406 

7,742,762*7,778.642 


793 

s 

260.769 

3.459.763 

7,018,614 


1,900.228  1.901,931  11,715,726  "117626S6  10.739,146 


255. 37S 
24,104 

151,052 
35,713 

587,052j 


105.203,     105,050        277,773 


166,3241 
20.235; 
93,0141 
20,036! 

425, OSS 


166,418 
21,0691 
94.6031 
19.884 

424,266 


1,054.697 

91,837 

912.057 

106,857i 

2.185,085 


77,922 
1,059.936.  1,305,789 
93.240 


928.222 

108,080 

2,176.475 


a563.398 
256,910 
2.323.711 


1 ,422,886110,257,765*10313  806  3.356. 169  3,359, 534  2.730.09S  2,733.221  10,344.032*16406  56115.188,954 

162.668   164.301  1,355.902  1.39S,984|  1,386,457 

80,894   82,340   282,945:   285.430   274. S24 

1,639,4381,658.68011,077.870  11,163.332  11.043.393 

852.890  851.403  3,964,432*3,980,567  3,515.379 

14,790   16,123   145,920   157.111    99,287 


146,721 

29,5471 

994,530, 

372,332! 

8,804 


959.008  1.002.3291  234.226  232,354 

141,302   142,9271   60,749   60.163 

7,518.880.  7.574,722il,919,552  1,929.930 

1.943.182  *1. 957. 263  1.168.360  1,171.901 

96,118   104,065!   35,012   36,923 


6,960 
16,605! 


1.71 


147,476 
130,787, 


186,5331 
138.941! 


3.21 


64,918 
44.175 


3.3 


75.787 
45,877 


3.61 


43.055 
41,727, 


3.1' 


41,966 
37,534 


2.9 


255.449 
216,689 


2.91 


304.2S6 
222,352 


3.2 


35,685 
62,147 


a  Includes  Victory  notes. 


530 


THE    rilKoXICLE 


[Vol.  117. 


bunkers'  (0u2ctU 

WaB  Street,  Friday  Sight. 
Railroad  and  Miscellaneous  Stocks.—    I 

Murktt  is  given  thi 

TRANSACTIONS    AT   THE    MW    YORK    STOCK    EXCHA\ 
DAILY.   WF.EKLY   AND   YEARLY 


Week  culm; 
A   g.  3  1923. 


.-.''vri.. 


■M 


Pot-  1'aJKf . 


Saturday  . . 
Moriday .  .  . 

Wednesday 
Ttaredea 

Friday  - . . . 


T..!^i 


871.999 


MM  ir  ■ 


SM  000.000 

79.000.000 
76.000.000 
55.000.000 
59.000.000 


Railroad. 

<*r.. 

Bond*. 

$2,511,000. 

1.000 


Stall.  Afioi.: 
am*  Foreign 

Bond*.  •-- 


1. 


Exrh.  clos  ed.  due  to  de  atb  of  Prcsii! 


3.318.463  S325.000.0001   $18,142,501      - 


Sales  at 

Sew  York  Stock 

Ezchanoe. 


Weekending  Aug.  3. 


Jan.  1  to  Aug.  3. 


Stocks — No.  shares 

Par  value 

Bonds. 

Government  bonds 

State.  mun.Ac  bonds 
RR.  and  mlsc   1- 


1923. 


-. 


1923. 


.. 


3.3!      •  Mil  -_'.4 13  153.571.004 

$325,000.0'  VXI  $13,145,000,000  ■ 


$8,336,050    $23.501.4.501 

5.503.000       10.024.000 

IS. 142.500       37.165.000 


-  on  London.  79.30  frano;  week's  ranee. 


Total  bonds 

$70,690,450 

$1,717 

$2,766,411,605 

DAILY    TRANSACTIONS    AT    THE 

>N.    PHILADKLl'HIA    AND 

BALTIMORE  ETCHAN 

Boston. 

Philadelphia . 

Baltir. 

■k  ending 

A   g.  3  1923.          Shares.     Bond  Sales. 

Shares. 

Bond  Sale 

..•.--, 

$9   ' 

2.75S 

J00 

$5,000 

Monda-- 

17   - 

17. 

4  4M 

32.000 

477 

11.000 

-  ; 

41.350 
14.300 

Wednesday 

Thursday 

10. 

31.300 

37.000 

3O.4O0 

Friday 

Btoea 

Exchange 

(l'JV-1.       (1 

ue  to  deat  h  of 

.  ng. 

Total     

:.!>■ 

$102,950 

;     $137. 

■ 

Prev.  week  revised 

47.146 

$155,500 

22.611 

$198,900          o  713        Ss.3.300 

Dalit  Record  of  V.  S.  Bond  Prices.  July  2S  July  30 

July   31 

Aug.  1 

Aug.  2  ,  Auo.  3 

•■l   <i    Libert}    Loan 

100»« 

lOO'is 

100  ;; 

100'-: 

100'  :: 

bonds  of  1932-47.. 

3)                     Iriosf 

100:»: 

100 

100 

100 

100*i: 

100-15 

100:i: 

100-:: 

100:1! 

B»_.  - 

89 

97 

107 

276 

Converted  4*>  bonds  of   (Hig»- 
1932-47  (Firs:  4s) 'Low 



Tool  sales  in  $1,000  units. 

; 

Converted    4 : '.  %    ■  • 

98»>: 

ol  1932-47  (First  44?>'Low_ 

•    -is  in  $1.0. ■ 

20 

59 

24 

Ex- 

Serond  Converted  4 



change 

■ 

closed- 

■ 

in  ? 

lo?' 
J-_ 







Death 

1.000  unU 

of 

tacond   Liberty    l.o.in           Hlqn 

Presi- 

I                   of  IS        '.J •  Ixjw. 

984: 

■    . 

2 

2 

1 

verted    4  4  %    hocd.- 

98»ji 

98»« 

Of    .                                                 i-OW. 

98 «« 

9S««j 

' 

1  salet  1-.  J : 

lo-t 

192 

■ 

169 

117 

f 

Oilrd   Llbc-rrv   Loan 

«   . 

98"n 

(Third  4 

■ 

i... 

190 

237 

671 

285 

588 

Fourtli    I  ltv-rt 
4    . 

-M«n           i 

98'4j 

- 

•    U*  tr.  $1.0' 

<!J 

U.O 

544 

280 

1  «»ia.-T                                   (Hlgt 

•Me.   1947-52 

99-  •: 

99  '»i- 

(to*- 

99»n 

99»n 

99"« 

Tof.il  sales  In  $  1 .000  units . . . 

69 

50 

323 

54 

'•■. — The    above    table    includes    only    salt 
bonds.      Transactions   in    r  1    bonds    were: 


coupon 


113   lst3  4» 99:>i,  to  1Q0;» 

;- 
;  it 


42  3d 

- 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Jnt. 

Maturity. 

Rate. 

Bid. 

Asked. \\        Maturity. 

Rats. 

Bid. 

Acted 

June  15  1924... 

SKS 

101 '.i 

101 »u    .Sept    15  1926... 

99n 

Sept.  15   19 

101'n 

I01hi     June  IS  1925... 

99  ' . 

100 

Mar.  15  193 

1004 

100  i<     IDec.  15 

100 

Mar.  15  1926... 

4    .     ' 

lOOh. 

100'n  |  l)(v     15   1 

9v'»M 

100 

Dec.  15  IK 

»«w 

. 

100 

Sept. 15  1923... 

3X% 

99«'n 

IOO'm  ||Mar.  15   1924... 

lOO'i. 

iMar.  16  1927... 

100 

The   Curb   Market.     Tht    revit      of  (tu    Curb   Market  is 

n  this  ncek  on  pngi   542. 
A    com]  lord   of  Curb   Market    tr;n 

will   be  found  on  pa:."     >1_' 

Foreign    Exchange.      Sterling   exohai 

.  the  !<>w  point  of  i! 
tinenal  .lar  and  Lov< 

'lay's)   ac: 
i  •>-.    i  :,■  ir  cheque 

1 1" 


ast  injrmni  i  *>') 

tea  for  I'.iris  hanker 
for  -.loir;        I  ■• 
\msu 


u  Kraii]   I <>r 


-  :i  exchar.  -.  follows: 


2S  franc- 
f 

Cables. 


Suly  Days.  Cheques. 

i  eh 

4  S3 
Francs — 
High 

■ 

Bankers'  Marks — 

Mich  •  '010  O.OOO10 

lx.»  :  

•  \lders — 

'01 
Un 

Domestic   Exchange. ---t'hicairo.   par. 
int.      Huston     par.     San    Franc- 
00   prcinium       <'incinnati.    par. 

The  followino;  are  sal<->  made  at  the  St<xk  Exchange  this 
week  <>£  shi  rented  in  our  detailed  list  on  the 

wlii'li    follow: 


36  M.4J»1 

39  39.30 

.  onto.  I&#25c.  per  $1,000 
par      Montreal.    $24  6875   per 


rndlng  Aug    3. 


Sales 
for 
Wetk. 


Ranot  '  ■■  H  '••* 


/-"ir<j; 


Highest 


.100 

.100 

.100 

100 


l.MX) 

1.100 

13 

100 

100 


Par    Shorts 
Railroads. 

Hhlyn  R  T  2d  «urr  paid. 

Buff  Ro  *  Pitts  pref 

;.f  v  t  c. 

Canada  Sout  hern .  .  . 

J 
IiuluthSSA  All  pref  100 
. 

RR8ec8eriesA  100 
Int  <t  Gt  NoRy  'wlj.100 
Iowa  C'eniral.  KWi 

Man  Elev  Mod  Gtd      100 
Morris  &  Essex 
N  Y<  hA-St  L  1st  pf.100 

ied.     ...100 
.  .100 
W  a  Chl  pref  100 
i'racslt  Corp 

Preferred    ..      100 

a  WSerB..100 

\  irginla  Ry  &  Pon rr   Iiki 

.     100 

1(H) 

Industrial  &  "> 
American  Chain  CI  A  25 
-Amer-La  France  Fire  Eng 

100 

Anier  Ix>oo 

Amer  Roll  Mill  pref.    100 
ole.lOO 
Arnold    Const  il 
Atlas  Powder  6 ' ;  cum  pf 

'uwder  new 

All  KrColTCocifof  dep 

"■'■ 

Barnet  I>eather  pref  .100 

Booth  li-li.-  1>:  pref.  100 


100 

300 

300 
100 
400 
10 
8,500 
Tin. 

100 
100 
500 
100 

200 

100 

80C 
300 

300 
200 
300 
500 
200 
100 
90 


$  per 

BO 

51 

100      34 
1001 12  Vj 

- 


$  per  short. 


33 

90 

35 
56 

32 

40  ■; 

86 


Calif  Petroleum  new.  .25  30.400 

Calumet  A- Hecla 25  900 

Century  Rib  Mills * 

Columhia  Carbon *  700 

(ii'-s  A:  F.lec  w  i      ■  7.500 

Commercial  Solvents  A .  •  100 

B                         •  100 

t ..100  150 

Cuban  Do min  Sugar.    .•  1.200 

100  1.500 

Douglas    Pectin •  600 

MOO  100 

•  300 

Co  (The).. 25  100 
Fidel  Phen  F  I  of  N  ^    - 

hman  Co 

Found                               •  5^00 

Gardner  Motor                ■  500 
General  Baking  Co.         ' 
Gimbel  Bros.  pref. . .  100 
Goldwvn  Pictures,  new.  • 

Tire.  pref.  100  500 

Prior  prefern-.  100 

Hanna.  1st  pref 100  100 

Hart  man  Co                   100  700 

h'd  l>rodtemctf>.'  6,300 

IndepOlM  <  ■  -              '  2.500 


oil  Hand  ..100 

- 

100  500 

Invlr                              '          •  500      9M 

I    34 

International    Shoe..      •  200   65 

Int  Tel  A  Tel               .100  60" 

intortvpc    <                         '  1.000 
K  c  lN.-.v  a  U 

■    ,                   100  H    '114 

11)0  1IH 

■  Jl,~ 

1(MI 


July  31 

July  31  31  »; 

Aug    1  90 

2  51 

July  3 

28      3'^ 
July  31  112  4 

July  2* 

Aug  2  34", 
July  30  73  4 
July  31 
Aug  1 
July  30 

July  2- 
Aug  2 
Aug  1 
July  30 
July  31 
July  2!- 


:uly31 


91 
13 

30 

32 
32 

. 


July 
July 
July 
Aug 
Aug 

Aug 

July 
July 
July 
Aug 
July 
Aug 

Aug 

July 
Aug 
Aug 
July 
July 
July 
July 
July 

July 
July 
July 
July 


90 

Sd 

41 


July  31 

- 

Aug      . 

Auk    2 
Aug    2 

■ 
July  31 

July  2S 
-■ 
July  30 
July  31 
Aug  1 
July  30 
July 


Ranoe  since  Jan .  1 . 


Iy>t.'<r: 


ir.c^.'r: 


$  per  share.  $  per  share. 


50 

111 
65 

164 

79  4 
90 


Julv  23  'June 
July  314  Aug 
Mar  90  Aug 
June  52  June 
Mar 
July  231  JFeb 
July  54  »Feb 
July  ! 

July   70     (Mir 
254    Feb 


July 
July 


July   78 
Jar. 
Aug 
Jul} 
June  1 88 


Feb 
Apr 

fJ:.- 

ban 
Julv 
July 


July  31 
Aug     1 

July  30 

.-    .  -  . 
-• 


20 " .  July  28 


91 
14 

301   12  4 

34 
32 

31       54 

31     134 
31  1104 

81      Si- 


July  31 
Aug  2 
July  30 
July  30 
July  30 
July  31 
Aug  1 
July  31 
July  30 
July  31 
Aug  2 
Aug    2 


{July 
•  •  I  v 
July  49  ,. 
Apr  66  'Jan 
July  34  FJune 
Apr  524lMay 
Apr   88    tJune 


-       !" 


91 

12 

51 
14 

11 

30 

184 


July  30    42 
Aug    2    28 

• 

Aug    21  251 


July  2S 
July  30 
July  28 

Aug  1 
July  31 
July  2S 
July  31 
July  28 
July  28 
Aug  2 
Aug    2 


5 


July 

Aug 
July  : 
July  : 


S    4.i 


3 

54  4 

124 

110  4 

54 

37  H 
66 
7H 


Aug 
Aug 

■ 

• 

July  30 

July  30 

I 

July  81 


July  30    34 


July 
Julv 


July  31 
Aug    2 


- 

110 

96  4 


64  4 


11.' 


\    Y  S 

r.  :  kai 

Philip 

I'.'l.M    ■     I 


'.C 


MX)    35 

unit  n 


Aug    1 
July 
July  . 


100 

ion 
itor.  pr- 
ill 

■ 

pf  ioo 


July 


30J  S3       July  3D 
2fl  94       Aug     1 

Mlg      1 

luly  31 


10 


44 

94 


Aug 


1     I" 


■   ■ 
Tobai 


• 


1  IX' 


\  IJ 


ioo 

KKI 

'  ill  pd 
m   B 

pf  IOO 

.     HHI 


15 


47 

35 

in 


47 
99 


100    •-.: 


Aug      1 

July  31    lo 
Mig     l  li:t- 
July  31    17'. 
Julv  28)  63 


81 

67 

ioo 
43 

10 


July  28 

Julv  31        5 
July  30  111  '. 

July  28    61 


July   984 
Jul\ 
July  I 
Jul> 

Aug    90'. 
Jub 
Julj 
Jul} 
Jul> 

Jan   35  4 
Jul}    - 
July    44 
June 
Aug 
J  urn- 
July 
Apr   28 
Feb  304 
July    12  M 
Julv 

June  14 '« 
July  1144 
Allf 

July    18 
Jan  138 
Jan 
May 

Aug     14', 
July 
Jan  1 
Jun«' 
Julv 
July   99 
Aug 
Jul\ 
July 

July   11  4 
Apr 
Julv 
Jum  I 
Jul} 
Jul} 
June 
July 
Juh 
June 
April) 
July  115 
May 
Juh 

July  309 
Jum 
Jul} 

July 
Jul} 
Jum 
July 
Aug  98 
Jan 
June  99 
Jul} 

July    194 
Aug   56  H 
Jum  too 
Jul}  ; 
Jul} 
Aug: 
Aug 

July    16 

Juh 

'- 


June    40 
Aug 

Mar 

Jul}  ' 
June    17 
Jul} 
Jan    10 
i  15 
Jum 
June    714 


Mar 

Aug 

Jan 

Feb 

Apr 

June 

June 

Feb 

Feb 

Mar 

Jan 

May 

July 

Ma} 

Apr 
May 
July 
May 
Mar 
June 
June 

Apr 
July 

Feb 

Feb 
May 
July 

Apr 

June- 
Apr 
Feb 
Aug 
Jan 

May 

July 

Apr 

Apr 

May 

May 

Jan 

Apr 

Mar 

Aug 

Jan 

Feb 

Apr 

July 

Mar 

Feb 
Apr 
Mar 

Mar 
Apr 

Juh 
Kel. 

Mar 

Mar 

July 
Apr 
Mar 
Mar 

July 
Jab 

Apr 

Apr 

June 

Feb 

Feb 
Jan 
Juh 
June 
May 
Mar 
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///(///    AND   low    SALK   I'KICK     I'KK    SIIAKK,     WOT  PER   CENT 


Saturday.    I     Mmutau, 
July  28.  July  80. 


%  per  share 
26' •    20% 

so     bo 

•88  SM. 

1%  1% 

1107a  Hl.'s 

45%  171 1 

♦50»4  57 

'4  ' 

•  __  1 

III  Ills 

18  88' 

97%  "x 

•2%  2% 

•3%  41| 

23  28 

48  IS 

•4%  4% 

9*8  10 


I  7*a 

29% 

64% 
111 

22% 
•79 

71 

*58 

•25 

102% 

•112 

1H8 

17% 

12% 
5GI4 
26% 
10 

•45 

106 


17% 

30 

65% 
111 

23U 

84 

7H4 

61 

26 
103 

118 
HI, 

173| 

iaij 

57% 

26% 
10% 
50 
106 


12  12 

16%  17% 

•48  51 

•30  3234 

•70  741 

5878  59% 

SM  ■  SS'- 

•41  47 


*  l>er 

* 

SSI  1 

1 1  • 

1  Ill's 

461 1 
56»4 

'4 
►  _  _ 

143% 
57>2 
97 
•2% 

•88 
48 

4 

934 
17 

ag 

62 
'110 

21% 
•7934 

6SI4 
•55 
♦23% 

102% 
1131, 

lUs 

17% 

121.1 

5;>% 
36% 

•91'. 
♦46  " 
107 


'I'licsdili/, 
July  81. 


share 
36 
BO 

88% 

II 
urn 
17% 

,,i;.', 

% 
1, 

14SI] 

58% 

97 
31, 
4  " 

28% 

•191 1 
4% 

10 

L7*b| 
39ls| 

631,' 

112 
33 1  ■• 
85" 
70% 
63 
2,-> 

10534 

113 
1112 
18 
121, 
5634 
27 

9% 
4934 

107 


S  per  share 
22        84 
84 1 1 

SSI-      SSI- 

II..     II 
urns  UO'a 

16*4      17% 

161 
1 ,       a, 

k 

1-141,  I  I..'  1 

571.1  68 

801,  88>i 

•214  8% 

•I  4 

221..  23 

•4.SI4  49 

■1  I'.s 


Wfilne.nlir/.    '  rir 
Au„     I 


9' 


•912     1012 
•32        45 


•65 
•20i2 
1'S 
•55 


66 
26 

1'4 
59 


IOI4  IOI4 

26' 2  26% 

11  ll'i 

29 18  2934 

2%  2% 

87  87 

96  9738 

•70  72 

90  90 


•11  12 

I6I2  17's 

48%  48% 

•27  34 

►65  741 

5834  5978 

87%  88 

41  41 


l(i 

271, 

62 
110 

30% 

76 

6378 
•;,s 
•21 
10314 

112 
11 

17ls 
1234 
55 14 
26 
•9lo 

•46 

IO6I4 


934 

17 

29', 

63 
110 

23 

79 

68 

62 

25 
111;.', 
113 

1H4 

17% 

1234 

57 
301, 

934 

49 

107i8 


8U  9 

•32  45 

65  65l8 

•20>2  26 

li8  H 

•55  59 


1138 

16 

*9% 
100U 
*75l2 

58 

431» 

*8l» 

4078 
•68i2 

61 

42 

88 

72% 

53% 

5314 
•25 

17i2 
•38 

2734 

5512 
0I4 
9 

85 

3H2 

66 

17l8 

•9S4 

70 
126l2 
•72 
9 

30 
8 

25% 
•17 
978 

17% 

163s 

55U 

*6% 
*12i8 

25 


1134 
16 
1378 
101 
7712 
68% 
43% 
10 
4134 
70 
61 
4212 
89 
74% 
53l2 
53% 
30 
17% 
3934 
28i8 
57 

5l4 

9 

8512 
3178 
6634 
17l8 
10U 
70 
127 
73 

912 
30 

8l2 
26l4 
21 

9'8 
1734 
16% 
5514 

678 
12U 
25 


10  IO1.1 

26I4  26% 

10%  11 

28%  2912 
212      234 

•84l2  87 

96l4  9714 

•68  71i8 

' 95 

11% 
16 
10 
101 
77l2 
58 
4378 
10 
41i8 
70 
61 
43 
89 
743j 
55l2 
53 
33 
18 
38 
28% 
55l2 
5l4 
8% 

86 

32i2 
66 
17% 
10% 
70 
12634 
73 

9i8 
30 

8% 
26 
21 

978 
17i2 
16U 
59 

7 
13 
25 


$  per 
22 

SS., 

•Hi 

I II 

181, 
60*4 

'1 

ii 

144% 

•96% 

•21, 

•t% 

22 
17 

I 

91, 

10% 

27% 

02 
109 

203.1 

77 

65U 
158 
•23 
10  41- 
113 

1  ns 

17% 

121" 

56 

253.1 

*9l» 

•45  " 

106 


22 

88% 

1 
111' 
171., 

60*4 

'1 
1  i.,i.. 

97 
31, 
87a 

33*a 

is 
■1 

'.I'.s 

17 

29% 
64 
109 

33ia 

77 

6678 

58 

38 

104ia 
113% 

il*a 

18*a 

12l2 
57% 
26 
lUl 
50 
106 


4110.  2. 

$  per  than 

36 
9(1% 

ss 

•111         I 

I  I  Pi   1  IJ'i 

IS''| 

iflV 

3s  3„ 


III' 

573, 


•11  12 

15%  16l2 

49  49 

•2734  34 

•65  74 

59  591 

87>4  87% 

•41  45 


•11        12 
1634     1634 


•2' 1 
•334 
21 
•17 
■I'.s 
•91, 

lc'i 
27% 
037, 
♦100 
20 

76*a 
04 
•66 

•22 
104 
II.31.1 

1H2 

18 

1234 

54 

36*4 

•9 

•45 

J-105 


97 

at, 

1 

JH- 
IS 

I'.s 
10 

171, 

39% 

O41, 
110 
33% 

08 

65 

36 

1061a 

114 
113.1 

187g 

12% 

5712 

26l.t 
1H2 
50 
1053.) 


12 
17 


13 

17% 


•8  9 

•32  40 

•62  65 

•2012  26 

1%       H2 


11% 

16 

*9i4 
100 
*75% 

56 

431- 

•8l2 

40 
•6S% 

61 
•42 
*8534 

7234 
•53 

53 
•24 

17% 

38 

271.1 

55 
5 
8% 

85 

31% 

66 

15 
•10 
•68 
126 
*72i4 
9 

29 
8 

2514 
•16% 

17 

16l8 

•551.! 

634 

13 
•24% 


10 

26 

9 

2514 
•2% 
•83 
96 


10% 
*15i-> 

•9% 
IOOI4 
•76 

56 

43% 

•8 

3934 

6934 

60 

40% 
•86% 

72% 
•52% 
•52% 
*2S 

17 

37U 
•28 

55% 
5 
8% 

8434 

3034 

65i2 

14% 

10 

•67 

12514 

•72 

9 

29% 
8 

24 
•16 

9% 
*16% 

15% 

5514 
6% 

12 

24% 


10'4 
26% 
10% 
28% 
234 
84 
9714 
71 
95 

IH4 

16 
12 
IOH4 
77% 
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43% 

9% 
41 
6934 
61 
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34 
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37U 
2834 
55% 
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8% 

86 
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16% 

10 

69 
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9 
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8% 
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9% 
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6% 
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24% 


493.1  4934!  4978  49% 

•2734  34    I  *27%  33 
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9%  10 
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26  2834 
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72 

95 
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•10% 
•33 
63 
6% 
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1 
64% 
•107% 
38% 
•90 
1184 
30 
81% 
•5H2 
30% 
31% 
70 
•10234 
86% 
•107 

I54I4 

•122% 

11% 


11 

38 

63% 
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1 
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38% 

91% 

12 

3084 
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52 

3014 

31% 

71 
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155% 
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12 


10 

36% 

*6034 

6% 

*% 

•1 
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'107% 

38% 
•90 

11% 

29 

81 
•52 

29% 

31 
•70 
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86I4 
109 
154 
122 
•11 


10 

3638 

64 
6 
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1% 

65 
107% 

39% 

92 

11% 

29% 

81 

55 

30l8 

31% 

72 
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89i4 
109 
155 
122% 

113J1 


•34 

63 
7 

*l4 
% 

64% 
10634 

39is 

90 

11% 

2934 
•79 
•53 

28 

31 
•70 
'10234 
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109 
15314 
122 
•11 


934 

36% 

63 
7 
% 
1 

65 
107U 

39% 

90 

11% 

30 

81% 

54 

29% 

31 

72 
106 

87% 
109 
156 
122 

11% 


IOS4 
15 

9'4 
100i8 
•76 

5634 

z4234 

9 

40 
•69 
•58 

40% 
*853S 

7334 

53 

52% 
•28 

17 

37 

27% 

55% 
5 
8% 

85 

3H4 

66 

15% 
*10% 
•68 
126% 

72 
8% 

29i2 
7% 

24% 
•16 
9% 

17 
•16 

5418 
6% 

11% 

24 


11% 

15% 
914 
100% 
77% 
59 
43 
9 
41 
70 
63 
41 34 
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74% 
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52i» 
34 
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28%' 
55% 
5    I 
8%! 

8534 
32 14 
66 
15% 
10% 
70 
127% 
72 

9 
29% 

8 
25U 
21 

934 
I8I4 
17% 
55 

6% 
121 
24 


6934     6934 


10 
•34 
•62 
634 
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*% 

63% 
•106% 

39% 
•89% 

12 

30 
*7734 

53i2 

29 

31 

70 
101 

87% 
108% 
155 
119% 
•11 


10 
361 
64 

7 
% 

1 
65 
107 
3934 
91 
12 
3034 


1114 

14% 

•9 
10034 
•76% 

56% 

42% 

•9 

40% 

69 
•60'2 

4034 
•85% 

73% 

53 

5234 
•28 

17% 

38 

28U 

55'2 
5 

•8% 

84% 

3  lis 

66's 

15% 
*10 
•65 
126 

72is 
8% 

30 
8 

24U 
•16 

10 

17% 
•16 

55 
6% 

12 

24 


1134 
1514 
11 
101% 
77% 
59% 
43i8 
10 
4134 
69 
63 
42 
89 
75% 
53% 
5234 
34 
18% 
38 
28% 
5.5% 

5 

9% 

86i8 
32% 
6634 
16 
10% 
70 
12734 
72U 

9% 
30 

8'4 
2534 
21 
10 
17% 
17% 
55U 

7 
1234 
24 


•69%     72 

11 

36% 
63% 


•34 
•63 
634 
% 
1 
64% 
107 
3914 
•88 
12 
29U 


81    I    *7734 
53%'    *53 


29 
32 
70 


28 
3134 
•70 
-  *102 
88"s       8634 
109    1    109 
156%    157 
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1134    *12 


1 
6519 
107 
40 
92 
12 
31 
81 
54 
28% 
33 
72 

89% 
109 
157 
122 

12% 


t'rlilau. 
Alio    8. 

$  pi  r  lhart 


Stock 
Exchange 

closed 
owing  to 
death  of 
President 
Harding 


Sill,* 

rot 

Bhartt 

800 

13,400 

700 

I 

3.200 
88,700 

loo 
4,100 
1,600 
8,900 
0,100 

700 


300 

800 

soo 

I  ,300 
1.700 

12.40o| 

22.200! 

10,800 

800l 

21.200; 

1 ,500 

4.600 

100 


8TOCKS 

NEW    YUKK   HI.  mi. 
I. MM  LNOE 


PER  ■  11  \ur. 
Hun 

On  'mils  u/  loo  lhart  lots 


Iaiii  ,    I 


3.500 
1,300 

7,400 

9,000 

1,000 

32,650 

9.100 
1,000 


1 ,900 


1,000: 
7.000 

6001 


3,000 

1,800 

100 


400 


500 
4,206 


13,300 
5,000! 

10,000 

12.200 

2,000 

900 

18,700, 

"166 

9,800 

1,800 

300 

5,400! 


34,800 
5.200 

21,766 

200 

600 

4,500 

219 

21,300 

900 

1.200 


6,900 
600 
4,300 
1,000! 
3.IOO; 
1,300 1 

14,900 

31,600 

2,100| 

9,100 

100 

100 

19,400; 

400 1 

1 ,4001 

1.000 

5,900 

22,800 


3,800 
2,500 
2,800 
1,000 
1,000 
1,500 
1,400 


u.iiir..  i.i..  Par 

Lnn  \rixir  preferred  LOO 

At i-ii  Topeka  A  Banta  Fa     100 

Do    pral LOO 

Atlanta  mrm  .v  Atlantic  100 
Atlantic  Ooaal  Una  hk  umi 
Baltimore  A  otiio 100 

Do     prcf  KHI 

Brooklyn  Itiipld  TruiiHlt.. .  100 

Certlfloatca  ol  depoalt 

Canadian  Paclflc  100 

Ohcaapaaka  >t  Ohio 100 

Do    pral  100 

Chicago  ,t  Alton 100 

Do     pref 100 

ChloA  East  111  Hit  (new) 

Do     prcf. 

Chicago  Grout  Western. ..  100 

Co     pref 100 

CIHciigo  Mllw  &  St  Paul. . .  100 

Do     pref 100 

Chicago  &  North  Western.  10O 

Do     prcf 100 

Chicago  Rock  Isl  &  Pacific.  100 

7%   preferred 100 

6%   preferred 100 

Chic  St  P  Minn  &  Oraaha.100 

Colorado  &  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do     2d  preferred .100 

Great  Northern  pref 100 

Iron  Ore  Properties. No  par 
Gull  Mob  &Nortr  ctfs...l00 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..ATo  par 

Do     pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western 1 00 

Do     pref 100 

Lehlch  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

EqTrCoof  N  Yctf  dep.100 
Market  Street  Ry 100 

Do     pref... __100 

Do     prior  pref 100 

Do    2d  pref 100 

Mlnneap  &  St  L  (new) 100 

Minn  St  P&SS  Mario 100 

Missouri  Kansas  &  Texas..  100 
Mo  Kan  &  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  &  Mex  v  t  c_  _  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

Do    2d  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern 100 

Norfolk  &  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref ...100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref -100 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland  (new)..  100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 


Biftu  1/ 


Industrial  &  Miscellaneous 
200  Adams  Express 100 


300 

100 

400 

1,800 

1 .200 

10,200 

7,300 

810 

2,500 

100 

1,800 

2,300 

200 

100 

1.700 

4,500 

300 

100 

119.800 

1,000 

2,000 

300 

300 


Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Inc No  par 

Ajax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min_.  10 
Allied  Chemical  &  Dye. No  par 

Do     pref 100 

Allis-Chalmers  Mf g 100 

Do     pref 100 

Amer  Agricultural  Chem.,100 

Do     pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto. .No  par 
Am  Brake  Shoe  &  F No  par 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Chicle No  pari 


%  per  share 
22     July  .11 

•in,  ii, 

Inly    6 
11-   .1    H 
Ill)     July     B 
■Ill's     l.i'i  I  J 

'1  July  30 
■4  Jul 

1 401.1 

57   June  37 

0(1     JlllH'  J9 

-'   May  31 

3*a  Jan  12 

21      Aug    2 

47     Julv    6 

I      Jan  18 

8%  Jan  18 

10  July.il 
24<8July  5 
02     July  30 

108%Junc  20 
20  Aug  2 
75%  Am;  2 
0378July  31 
.r.s  Aug  1 
26  July  27 
9,'ii.i  July    7 

110%June20 
10i8May22 
15  Jan  17 
1034May21l 
54  Aug  2' 
25  July  2 
10  June  28 
447g  Jan    2 

105    May  22 

%  Jan  17 

14  Mar    2 

9%June  30 

1.".%  July  31 

4858July30 
28%May  22 
65  June  7 
54  June  30 
85%May  7 
38i.i  June  28 
35>8  Jan  25 
8I4  Jan  23 
33   June  21 

62  June  21 
21%June21 

lis  July  28 
57%July    6 

8I4  Apr  26 
10  July  5 
25    July    5 

9  June  31 
24i4July  31 

2%  Jan  17 
83  July  5 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14i4June28 

91.J  Aug    1 

100    July  30 

75    July    6 

5"i     July  30 

41%Juue  30 

9  July  16 
36  Jan  11 
68%  July  19 
60  July  31 
33%  Jan  17 
85i2June  29 
68%June  29 

44  June2S 

45  June  28 
25  May  2 
17  July  31 
32%  Jan  3 
26%May  22 
54%June  28 

5   June  28 
8'4  Aug    1 

84%June  30 
2434  Jan    6 

63  July  2 
1438July  3  J 

9%June  30 

58i4  Jan  19 

I2H4  July  31 

7078July    6 

8%June  26 
26i2  Jan  17 

7  Mar  10 
2314  Jan  17 
16i2  Jan  18 

91"  July  30 
17  July  30 
15  May  1 
53    May    7 

6Wune  29 
ll%July  3 
24     Aug    1 


f  per  share 
1  . 

Mar     3 
■lar    II 
:i'i   ' 
127       I 

Mar  ::l 

lar  21 

10  .   Jan    a 

1.1      Jan  12 

160     Apr  18 

7(1% 

'  •  b  23 

I  11,  1  1 

0*a  i'ii   B 

88*4  i'-i>  18 
62>4Miir2fii 
7       I 

17     Feb   a 

26%  Mar    5 

Mar    6 

ss     Mur    6 

118%  Mar  21 

377,  Mar  21 

95     Feb   B 

86  Mar  6 
78  Mar  6 
45%  Feb  13 

124%  Feb  13 

130%  Feb    8 

1 .1 1 2  Feb  18 

21%JllIi<:  11 

16%June  11 

80     Mar    6 

36    MarlO 

20     Mar    5 

6234  Feb  21 

117%  Feb  21 

%  Jan    4 

78  Jan    5 

2278Mar  14 

2478Mar21 

57%  Mar  5 
34      Jan    2 

75  June  26 
71%  Feb    7 

155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 

87  Mar  12 
56l4  Mar  12 

9%  Feb  13 
73i2Mar  6 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
434  Feb  15 

105    Mar  26 

104i8June  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
81%  Mar  5 
4778  Apr  4 
17  Mar  21 
47%Iune  11 
7634Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27    Mar  21 

50  Mar  5 
3638  Feb  10 
63%  Mar  21 

7%  Feb  lOi 
13%  Mar  23 

9514  Feb  21 
3734Juue  13 
7078  Mar  22 
29%  Mar  21 
1914  Feb  10 
77%June  11 
14478  Feb  26 

76  lo  Jan  6 
21%  Mar  0 
62  Mar  5 
111?  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9| 
2634Mar22, 
20%  Mar  5l 
63%  Mar  5 1 
10%  Feb  13! 
19  Feb  13, 
35%  Feb  23 


68     Jan    2      82    Mar    3 


9%  July    6 

33    July    6 

56    July    2 

6%  July    2 

%  Jan    4 

%  July  31 

6234May  18 

1061- July  10 

3734June  28 

89%  July  19 

10%  July    3 

29    July  30 

77      Jan    6 

50%June  29 

28     July  31 

29%  July    2! 

70      Jan    3 

102    July    3l 

73%  Jan    2' 

10634  Apr  28' 

14SM  July  121 

119%  Mar  22' 

534  Jan  301 


19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

147s  Mar  14 

%Mar    9 

1 34  Mar    9 

80      Jan    2 

112     Mar    2, 

51i4  Feb  16 

97%  Jan  27 

3678  Feb  21 ' 

6878  Feb  21  i 

91%  Mar    7, 

55     Feb    7 

49%  Feb  13 

8314  Feb  16l 

83     Mar  21 

Jan  14, 

Mar    61 

Feb  20 

Mar    7 

12578  Jan  18 

13    July  13l 


110 
106 
115 
189 


/•/  /;    .//  Mil; 

llnnw   f'ir   I'rrvlous 

Ytxir    1922 


Isri.  ,( 


Bietm 


t  per 

277, 
91% 

84% 

H.l 

52% 
(1 
6% 

119',, 

.1 
100% 

8% 

1214 

31% 
8*4 

7 

17U 
20 
59 
100 
30% 
B8I4 
70 14 
51 
38 
10634 
108 
7 
11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
1734 
17 

52% 
10 
26% 
56% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
55 
% 

7% 
24% 
15% 
40 

2% 
54% 
72  34 
51% 
61% 


Jan 

Ian 

Jail 
Inn 

Jan 

Jan 

Jan 

.1.111 

Jan 
Jan 

Ii,. 

Ian 

Jan 
Jan 
Jan 

I  <■ 

Jan 
Jan 
Jan 

Jan 
Dee 

.Ian 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


12% 

Jan 

38 

18% 

Dec 

30% 

834 

Jan 

22% 

96% 

Jan 

125% 

72 

Jan 

82 

73 

Dec 

90% 

33% 

Jan 

4934 

1034 

Jan 

26% 

19 

Jan 

40% 

63 

Jan 

82 

50% 

Jan 

74% 

23 

Jan 

41% 

76 

Jan 

95 

71% 

Jan 

87% 

43 

Mar 

57 

45 

Jan 

59% 

17% 

Feb 

53% 

20% 

Dec 

32% 

3434  Nov 

56 

2038 

Jan 

36% 

32% 

Jan 

59% 

2% 

Jan 

10 

4% 

Jan 

1434 

78% 
17% 
46 
18% 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jam 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


per  share 

62     Aux 

10S%  H<H>t 

95%   Auk 

5%    Apr 

.-iopt 

Auk 

Auk 

Iuni: 

24 '„  Jiimi 

AUK 

79        Aug 

12%  May 
20%  May 
43%  AUK 
(14%  AUK 
l(|34May 
24%  May 

3(1%  Auk 

66%  Sept 

96%  Hcpt 

1 25       Aug 


50 

105 

B6 

90 


Sept 
Sept 

Sept 

Sept 


53%    Apr 

141%  Sept 

143       Oct 

18»4  May 

28%  Aug 

20%  May 

967a    Oct 

4.5%    Apr 

19    May 

47       Oct 

115%  Sept 

5      Apr 

12*4  Apr 

32%   Aug 

30%    Apr 


59% 
39% 
77 
72 

144% 
58 
55% 
11 
60% 
76 
32 
14% 
7534 
15% 
1934 
4834 
25% 
6334 
7% 
87% 

101% 
91% 
93 


Apr 
June 
Sept 
Sept 
Oct 
Aug 
Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Dec 
Aug 
Aug 
Apr 
Sept 
May 
Dec 
Oct 
Oct 
Sept 

Aug 
Apr 

•  June 
:  Sept 

Oct 
Aug 
Oct 
Aug 
Aug 
Aug 
Aug 
Aug 
Nov 
Oct 
May 

•  May 
I  June 

Aug 
Aug 
Nov 
Nov 
Apr 
Apr 

96%    Oct 

28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
15434  Sept 
80  Aug 
1978  Apr 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17%  Aug 
28%  Dec 
2478  Apr 
64'8  Sept 
16%  June 
29%  June 
33%  Mar 


48      Jan      83      Oct 


10% 

31% 

45% 

9% 

% 

% 

55% 

101 
3734 
86% 
27% 
56 
58 
51 
3134 
31% 
51 
98% 
32% 
93% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Janj 
Jan 
Jan 
Jan 
Jan 

Nov 


23      Au* 

30%   AuS 

66       Oct 

1834    Apr 

7g  May 

2     May 

9134  Sept 

115%  Sept 

5934  Sept 

104     Sept 

4278  June 

72%  Sept 

91      Dec 

55%  Dec 

49     June 

49      Apr 

88%  Sept 

113       Oct 

76%  Nov 

113%  Dec 

201       Oct 

126%  Nov 

14    May 


*  Bid  and  asked  prices,     x  Ex-dividend. 
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New  York  Stock  Record— Continued— Page  2 

For  sale*  during   the  week  of  stock*   usually    Inactive,    see  Kcond   page  preceding 


\LE   PRICE— PER    SHARE.    SOT  PER    CEST  Sales 



r-ii-j,.  the 

Aug.  3.  Week. 


Jutw  a* 


>W»  30 


Tufi lay, 
Jul;    >] 


RftaTM  ttm 

.n. 


$  ?»••  star* 
6* 


$  prr  «tar« 

j* 


S  per  thare 
6*      6* 


%per 

51 


n  •-  si*,. 

At,. 


STo 
NEW   YORK  STOCK 
EXCHANGE 


PER  SHARE 
Route  since  J  m.  l  \ 
On  basil  of  100-thare  las 


PER   SHARE 
Ronoe  for  Prerioui 
Year  1922. 


LjT(SJ 


share     %  per  thare     $ 


per  thare 


16* 

161* 

171; 

•11' 

16* 

16* 

16U 

4*      4* 

*4* 

6 

4*       4* 

4* 

4* 

4i; 

91* 

93 

99 

•91        99    i 

•7 

•7 

8* 

•7          8'; 

•7 

7*       7* 

:*      36 

35* 

35* 

■     35* 

35*4 

36 

35        37 

v            V 

80 

80 

80 

80        80    i 

Is 

17* 

18* 

171;      IS* 

171; 

- 

18 

11*      11; 

•11* 

a* 

Ul, 

•11 

11* 

10* 

•1-        20 

• 

•17* 

18 

•36 

•    • 

41 

•35        40    | 

40 

119 

120 

•119      121 

•119 

- 

•11'.' 

42* 

42% 

43'- 

42^ 

79 

79* 

78 

5* 

51;       5* 

5* 

B* 

•5*       5* 

•12         12- 

12 

11* 

55 

53* 

54* 

53* 

54 

541; 

55       55* 

1.500 

1.600 

500 

300 

100 

1.700 

I.VM 

600 

M<  i 

700 
BOO 


•95 
•129 
33* 
•    - 
59:, 
•101 
17* 

121* 
142 
•102 

•89 

56* 
•90 

81* 
101* 

• 

9* 
32 
39* 

75* 

••  • 
•88 

•1041; 
•11- 
10L 
10* 
100 
•113 
11* 
19 
•80 
1121. 
•Ill 
•30 
J  2 
• 
** 
•5H; 

15* 


96 
135 

100 

103 
17* 

103 
141 

34* 

- 

83 :» 

101  . 

14 

32 

rs 


•95 

'130 

100 

17 

•40* 
121* 

140* 
102 
140* 
34 

•57* 

•90* 

-- 
101* 

12* 
9* 
•33 

39 

76* 


N 

1331; 

33  lg 
100 

60* 

- 

- 

49 

122 

103 
141 

34 

90* 

60 

98 

83* 
101* 

12* 
9* 

37 

39* 

78 


86       '83 

90       *88 

106        105 

•11- 

11 


100 
116 

11* 

19 


10 
100 
•113 
-IU4 

• 


86 

91 

105 

. 

11* 


'.•■•> 
'130 

98 
5714 

1 1 

17 
•4OI4 
121* 
141 
102L 

•571. 
•91 14 

81* 
101* 

•9 

■ 

•31 

38* 

76* 


95* 

1331.  ' 

33* 

■ 

100* 

171; 

46 

- 
14H- 


95* 
131 
33* 

57 
101 

17 

121* 
141* 
1021. 
140*4 
35 


95*'    *96 
1331;     133'; 
33* 
98*     '95 
5S 
101    |*100i: 
17* 
46    I   *40i4 
122 
143U 
- 
1411;     141'j 


60    I   X551. 
98       *S8 


85    I   'SO* 

112 
115*  '111 


to 

12 
11 

* 
55 

46* 


•30 
12 
•9* 

•* 
•51 
60 

45* 


•83 
•88 
104* 

I'- 
ll 
•11 
101        100 
116      -113 
•11* 

115*     HI* 

115*  '111 


40 

12 
11 

58 


•30 

•12 

** 
•51* 
60*       61 


83 

9*' 
37 
39U 

86 

Hi 

11. 
11'4 

12 
100 
116 

12 

191; 

114% 

115* 

40 

131; 

9lg 

* 

56 

61* 


81* 
•101 

' 

9* 
•34 
39 

•"- 

•84 
•  .x 

104 

•11. 

Ill; 
•12 

99* 
•114 
•11* 

19* 

112'S 
•111 
•30 
12 
8* 
* 
•51* 
62* 
46 


35li 
89 

9S 

S3i; 

101* 

10 

37 

39*4 

82 

86 

91 
104 
1* 

12* 

13 
101 
116 

12 

20* 

S5>4 
114* 
11512 

40 

13* 

8* 

* 

55* 

631; 

47* 


36 

•551; 
•85 
84 
'101 
8* 
9 
•32 
39* 

n 

•S3 

•88 
MOl'4 
•1* 
12* 

•100 
■114 
•11* 

20 
•SOlg 
1121; 
■112 
•30 
11* 
9 

•* 
•51 
64 
47 


97 
133* 

34*g 

98 

59* 
10H; 

18 

49 
122* 
1441; 
102* 

142'; 

36 

591; 
98 
H 
102 

8* 

9 
37 
40* 
80* 

86    I 

91 

104 

! 

13* 

121. 
107 
116 

12 

20* 

S5* 


Stock 


115* 
1141.    Exchange 
40 

closed 

9* 

* 

53* 

65* 

48* 


owing  to 
death  of 
President 


1001 
BO  , 

1.500| 
1.400 

8001 
5.1001 

400 

100 

3.000 

100 

4   2" 

200 

2.100 

5.700 
22300 

700 
1.100 
600 
100 
400 

V7.366 

900 

2.500 

1.000 

200 

11.7001 

1.900, 


700 
100 

3.100 
500 

1.300 

"i00 
2,200 

197.200 


700 
600 

100 

-  • 

37.000 


•101*  103         101*  102        102      102      '101*  1021;  •101*  102*     Harding 


87* 

•5 

•7* 
•61* 
•19 
108* 
•109 

** 

6 

■ 

19 
•2* 


- 

5 
•7* 


- 
109 
115 

120* 

6 
If 

:-  ■ 


•1 

19* 

511, 
37* 

25* 


•611; 

I  '7  , 
'108 

•* 
'120 
25* 
5* 


90 
5 

68 

20 
108 
112 

46 
1* 
121 

- 
6 

15*4 


- 
64 


*  * 

4* 

•65 

•*         * 


6fl*    <-•% 

6*      6* 


05* 

.v.  V 

63 

25* 


89 
5 

*7* 
•61 
•17* 

- 
105 

46* 

*5»4 
14*4 

2 

•78 


S9 
5 

20 
108 
110 

46:: 
1 

25* 

6 

14* 

IV. 

2ig 

78* 


N 

5 
•7* 
•61 
■ 
107* 
•106 
•47 
** 
J117 
•24* 
5*4 
•14* 
19 
2 
78*4 


89       »89 
5*         5 
8*       '71; 
64    I    «61 
191;     M7 
108* 
110    1*105 
50        "45 
1*1         1* 


119 
26* 

6* 
15 
19* 

2 
78* 


95* 
6 

1': 
71 


5* 

1* 
•67 

BO* 


*         * 

•65 

* 


B0*    61 
6*      7 


tf*    M 


•3*      4 

70        70 

21  21 
• 
l| 


5* 
•47 

*5l; 

*1 
•68 

19* 
51* 
371- 

26* 


100 
5* 

61; 
1* 

70 

38 
17* 


117* 
•25* 

•5* 

15 

18* 
1* 
•78 


90 
5 

5* 
64 
20 
109* 
112 
50 
I* 
lis  ; 
26* 
6* 
15* 
19U 

- 
79* 


96 
5* 

•5* 
•1 
•68 

17* 

•34* 
47 
Bl 

76ig 


96 

5* 
4  s* 

6* 

To" 
19* 
52* 
39 


591;    60* 
6*      «* 


*  *        * 

•3*       414       *3*       4* 

711;      71';        70*      71 

•65        75    I    '65 

**....  * 


60*g    61*      61        61* 
6*       6*        6*       6* 


44*     46*       45        46  45*     46*       45*     47* 


01 

92        92 

7 

7           7 

1171; 

HSU  119* 

117 

•IIS 

33* 

34* 

.      101; 

24-% 

•01 

to* 

22% 

112 

110*  1  IB* 

•s| 

•s/| 

54* 

54 

16 

•It';     ifi 

2'; 

65*    66 

116 

•1131.  116 

•90 

7* 
117 
IT' 
30U 

mi 

112 

•131; 

•214 
l.i, 


7*         7* 
117* 


102*  • 

114* 


93 

61     I 
87 

24* 
96 

84* 


116 


M* 

IB* 

*2>« 
66 
113': 


106 
117 

2* 
66<4 
116 


1  1  B* 

13': 

.... 
'II312 


1171; 

14'. 
2'4 
66U 
116 


100 

5001 
1.100 


1.600 
"566 

100 

1.900 
800 

2.200 
900 

2.500 

2,800 
200 

"966 

3.100 

100 

"166 
100 

5.900 

7  ...)  1 


800 
10.600 

2.300 
100 


16,000 

7.7'HI 


20.600 

1 

22 

104 

31 

12 

IS 

19 

Inn 

12 

1 
13 

Indus.  Ac  Miscell.  (Con.)  Par 
American  Cotton  Oil 100 

Do     pref. 100 

Amer  Druggists  Syndicate..  10 

Amer  can  Express.. 100 

American  Hide  A  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  La  France  F  E._  10 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Metal  temp  ctfs...V 

American  Radiator 

American  Safety  Razor 25 

Amer  Ship  A  Comm .V 

Amer  Smelting  A  Refining.  100, 

Do     pref 100 

American  Snuff 100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do     pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco.     100 

Do     pref 100, 

Amer  Telep  A  Teleg 100 

American  Tobacco 100 

Do     pref   {new) 100 

Do  common  Class  B  .100 
Am  Wat  Wks  A  El  v  t  c.100 

Do     1st  pref  (7%)  v  t  c.100 

Do     particpf  (6°i)  vt  c.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Z  nc.  Lead  A  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic   Fruit .     Sopor 

Atl  Gulf  *  W  I  SS  Line...  100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref ..100 

Atlas  Tack Sopor 

Austin.  Nichols  A  C0...V0  par- 
Do     pref... 100 

Baldwin  Locomotive  Wks.  100 

Do     pref. .100 

Barnet   Leather So  par 

Barnsdall  Corp.  Class  A 25 

Do     Class    B 

Batopilas  Mining 20 

Bayuk  Bros .So  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common...  100 

Do     pref 100 

Do     cum  conv  S%  pref.  100 

Pre'erred  new 100 

Booth  Fisheries.. Sopor 

British  Emrlre  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  A  Ry  Sec.  100 
Burns  Brothers  _ 100 

Do     new  Class  B  com 

Butte  Copper  4  Zinc  v  t  c.      5 

Butterick 100 

Butte  A  Superior  Mining..  10 
Caddo  Cent  Oil  A  Ref.A'o  par 

California   Packing Sopor 

California  Petroleum 1 00 

Do     pref 100 

Callahan  Zin'-Lead 10 

Calumet  Arizona  Mining..    10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow So  par 

Case  (J  I)  Thresh  II  pf  ctf .  100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper.. V 

Certain-Teed   Prod So  par 

Chandler  Motor  Car So  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 

Chlno  Copper 

Cluett.  Peabody  A  Co 100 

Coca  Cola. tfe 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  .100 
Columbia  Graphopbone  So  par, 

Do     pref 100 

Computlng-Tab-Record.Yo  par 
Consolidated  Cigar ,v„ 

Do     pref 100 

Consol  Distributors. Inc  So  par 
Consolidated  Gas  (N  Y) ...  100 

When  Issued 

Consolidated  Textile So  par 

Continental  Can,  Inc 100 

When  Issued So  par 


Continental  Insurance.... 

Continental  Motors So 

Corn  Products  Refining 

Do     pref 

Cosden  A  Co So 

Heal  of  America.. 

Do  '  

Cuba  Cane  Sugar. . 

Do     pr.  '  

Cuban- American   Sugar... 
1).,     :  ■-■• 

il  v  t  c.Vo 
Mines.  .So 


Dome  Mines.  Lid 

Eastman  Kodak  CO....V0 
1  I'ont  de  N'em  A  Co. . 

6%  cumul  preferred 

-•c   Battery. -A'o 

M.irn  Coal  Corp 

Emerson-BranUngfaam 

Endlrott  Johnson 

II-     ;■•■  ' 


par 
100 
100 

100 

KM 

10 

100 

100 

in 

par 

ion 

100 
100 


J  per 

3*  July  11 
14    M 

4UJune  2'J 
91     July  31 

6>4June2S 

35      Aug    2 

ily  30, 

7s    Jane  27 

17*July    3 

10'gJuly    6 

17    June  21 

38    June  2$ 

tan  17 

115    May    4 

40*June  30 

76       'an    2 

4*  une  27 
10*  July  2 
53      Jan  17 

93    June  27 

130    June  30 

31*July    2 

98    June  27 

vug    1 

100*June27 

16  July  2 
32*  July  111 

119*June29 

140i4  July    3 

Ml     Marl6 

140    May  20 

27*  Jan  29 

S5'4July    3 

4S*  Jan    3 

93*  Jan    2 

80UJune  27 

9S*June  21 

8*  Aug     I 

8i4June2S, 

31     July    5, 

38    July    5 

62*  Jan    5 

S2i.  Jan  IS 

88    June  26 

104    Mav    7 

1*  J  une  21 

9-4  July    5 

6*  July    3 

\ug    1 

IIS    May    2 

10*June27 

17  July  6! 
7S* June  21 

111';  July  31 

111      Apr    2 

46      Apr  27 

10    June  20 

8';  Aug    l' 

*July    2 

50  June  21 

51  Jan  2 
41* June  29; 
60*  Jan  16 
93*  Feb    1 

100:4 June  21 

87  July  2 
4* June  21 
6    July  IS 

63    June  29 

16  July    5 
104*M 
103*May  11 

421.  July    5 

l*June20, 

116*  July  11 

221;  July  10 

5*  July  2 
13UJune21 
17*June20 

1*  Aug  2 
77*  July  2 
66*  Jan  3 
94*  Jan    2 

5  July  2 
44    June2S 

5*M 
i;July  11 
69     Juiy2S 

- 

23  July  IS 
46*June30 
75i;June20 
24*June2(J 

17  June  20 
60    J 

73  May  4 
25    J 

'.'1  -July    2 

*June 19 

2    June  19 

67*June IS 

IS   June  19 

66    June  20 

■gJune   6 

'an    2 

56*  July    2 

ilv  31 

LIB      Jan    2 

42* May    7 

91     Julv  2S 

6*Mny2S 

11 4*  July    5 

116*May    S 

luly  31 

luly  30 

SOU  July  31 

vug    2 

log     2 

\UB      1 

1  ily  12 

20*May  21 

Vug     1 

lOOUJunt-  98 

30  V.  I 

vi*  Jan    2: 

106U  Jan  17 

\pr  12 

52    July    B 

131;  July  11 

2    June  19 

62'; June  27 

111     May    I 


His  hen 

%  per  thare 
20*  Jan    4  [ 
38*  Jan    4 
7*  Feb  23 

143- Mar  21 
13*  Mar  7 
74*  Mar    7, 

111*  Apr  2 
89      Feb  21 

33  ;  Mar  28  . 
13     Mar    1 

'.ar    5 

59      Feb  15 

146*June    7 

122      Feb    9 

lar    5  , 

88*  Apr  19 

9'g  Feb  19 

21*  Jan    5 

6.1;  Mar    2 

102*  Mar    6 

1J2  ;   Feb  14 

40*  Mar  21 

105U  Feb    9 

85     Feb  13 

10S*  Jan    3 

36*  Feb  14 

65*  Feb  13 

12  V-  Mar    5 

161*  Feb  13 

10  5*  Mar    3  ; 

159*  Feb    9 

44*  Apr  26 

93      Jan  16 

63*  Apr  26 

98*  Jan  31 

1095gMar21 

111*  Jan    3 

34  Mar  7 
19U  Feb  16 
5SU  Feb  27 
53*  Mar  6 
89    Mar  19  : 

89     Feb  13 
93 12  Feb  26 
133      Jan  12 
31;  Feb  14  i 
34     MarlO'! 
27     Mar  19 
153*  Jan  10 
120      Jan  IS 
201;  Feb  14  . 
35*  Jan  12 
891;  Jan  23 
MarlO- 
lM*  Jan    4  ! 
55     Feb  16  ' 
33     Mar  23 
22      Jan    2 
l;  Jan    2 
62U  Apr    4  ' 

70     Mar    3 

71*  Mar    3 

961;  Jan    2 

Ul*lUrU 

97;.  Mar    9 
7*  Jan  18 
9*  Mar    2 
69*  Mar  13 
26i;  Feb  20 
1211.  Jan    9 
l'eb    7 
65*  Apr    2 
2*  Jan  25 
144*  v 
43      Jan    2 
11*  Feb  14  1 
21*  Jan    4  ! 
37*  M 
9U  Feb  16 
87     Feb    9 
lay  31 
lioi.v 
12*  1 

66    Mar    1 
9*  Feb  19  1 
4*  Feb  21 
85      Apr    9 .' 

■ 

76     Mar  14 

lar    1  , 
•lar    2 

83*Junc    8  j 

1 1 4      Feb  1 4 

!  .'b    6 

'an  15  , 

\pr    9 

39*  Jan    3 

83      1 

*  Jan  :tn 

137      Jan  26 

69*  Feb    71 

14';  Feb    9  I 

131*  Jan  31 ' 

50  ig  Feb  19 

104      Jan  31 ; 

12*   Jan  19 

1  eb    6 

122*  1 

63*  Feb  17 

Mar  21 1 

94* Mar    2 

I  eb  13 

64*  M  iris 

37*  Feb  13 

106      Apr    5 

38*  Mar    6 

28     Mar    1 

111     Mar    2 

44*  Jan    4 

115*  Apr    3 

14Si2  Apr  28 

\pr  10. 

20*  Jan    2 

7';  Feb  20 

94*  Jan    2 

lis      jan    3 


Lowes: 

t  per  thare 

15*  Nov 

331.  Nuv 

4*    Jan 

126     June 

10*   Dec 

58       Jan 

78      Jan 

72       Jan 

24*   Dec 

9*    Jan 

28     Nov 

4S      Nov 


102 

112 

44 


Jan 

Jan 

Sept 

Jan 

3*    Jan 

51;    Jan 

43*    Jan 


Hiehtii 

I  share 

301;  May 

61     May 

Aug 

162       Oct 

17*    Apr 

74*  Sept 

Sept 

95*   Aug 

50*  June 

14      July 

Oct 

Oct 

136*    Oct 

Dec 

53*  Dec 

129       Oct 

8*    Oct 

24*  May 

67*  May 


Jan 
Jan 
Oct 


Jan 
Jan 


86* 
1091; 

30* 

91 

54* 

84 

23* 

52U 
114* 
129'g 

96* 
126 
6 

67 

86 
78* 

102 

12* 
36 
45 
43 

75 

76 

99 
1* 

19* 

15 
117 
113 

13* 
9* 

68 

93* 
104 

40 

19* 

17 
* 

33 

30 

51 

55* 

90* 
104 

94      Nov 

4      Nov 

8*    Jan 

58     Mar 

19'g  Mar 

100       Jan 

70       Jan 

4  2       Jan 

li.June 

1131;    Jan 

2S*    Jan 

5*  Mar 

15      Nov 

20*    Jan 

6*4 

Jan 

43*    Jan 

S3       Jan 

5*    Feb 

501; 

6*   Dec 

3      Mar 

68      Feb 

29*  Jan 
63*  Jan 
.  Jan 
34  Feb 
47*  Jan 
60       Jan 

Jan 


Jan  104* 

Jan  159 

Jan  46* 

Feb  10SU 

Jan  85* 

Jan  112 

Feb  47 

Feb  71 
Jan 

Jan  169* 

Jan  108* 

Jan  165*4 

Jan  33 * 


93* 
55* 
95 


Jan    105 
Jan    HI* 


Jan 
Jan 
Jan 

Nov 
Jan 

Jan 
Jan 

Jan  135* 

Dec  S* 

Dec  43* 

Dec  31* 

Dec  1575 

Jan  1191; 

Feb  22* 


5»U 

21 

57 

57 

70* 

86 
91* 


4"s 
91 


Jan     142* 
Jan     US 


Jan 
Jan 

Nov 
Dec 
Apr 

July 
Jan 
Jan 


B7* 

56* 
39 

1* 
65 
53* 
79 
82U 


Mar     106 
Jan    116* 


41 


Jan 
Jan 


63*  Jan 
1*  Jan 
5 

Jan 
18*  Feb 
47 

*    Feb 

Jan 

57*    Dec 

9     July 

45*    Jan 


Oct 

Sept 
Sept 
Oct 
Aug 
Aug 

Mav 

Jan 
Aug 
Sept 
Oct 
Sept 
Nov 
Sept 
Oct 
Jan 
Oct 
Dec 
Sept 
Sept 
Sept 
May 
Dee 

Oct 

Oct 

May 

Apr 

May 

May 

Oct 

Dec 

May 

Sept 

Bepi 

Oct 

Oct 

Sept 

Apr 

Apr 

Mar 

Sept 

Dec 

May 

May 

Nov 

June 

101  Oct 
101;  Aug 
15  Sept 
76*  Apr 
39     Sept 

124*  Aug 

1241; 
64*  Sept 
5*  June 

147  Dec 
53  Oct 
10*  Dec 
34  Feb 
35U  Oct 
15;g  Apr 
86*  Sept 
71*  Jan 
98*  Apr 
11*  May 
66i;  June 
16*  Mar 
9*  June 
93*  Aug 
44*  Sept 
82*  - 
46*  Dec 
53*  June 
79*  Apr 
89*  Sept 
29*  I 
33*  June 
70* 

82*    Oct 
May 

114*  - 

5*  June 
21  June 
79*   Apr 

42* 

Nov 

2U  Mar 

145*  Sept 

62*   Dec 

15*   Apr 

115U   Dec 


66  Jan 
11*  Dec 
91*    Jan 

1 1 1  Jan, 
31*  Jan! 
52*  Feb 
80  Jan, 
8*  Jan 
15*  Jan; 
14*  Jan 
Jan 
23*  Nov 
151;    Jan 

100*  Jan 
IS*  Jan 
70      July 

105  Dec 
80  June 
40*  June 
14U  Jan 
2*  Jan 
76U    Jan 

104       Jan 


93*  Aug 
18*   Dec 

134*    Oct 

122*  Nor 
54  Del 
Bt*  .<.;■! 

100  Sept 
19*  Mar 
41*  July 
28      Aug 

102*  Dec 
65*  Apr 
25*  Sept 

118*  Aug 
461; 

SO*     UlT 

169*  Nov 
SO*  s.-pt 
.  Dec 
24);  Dec 
11U  June 
94*   Dec 

119      Dec 


Bid  and  asked  pr'ccs;  no  aaiea  on  this  day.     z  Ex-dlrldend. 


New  York  Stock  Record  -Continued— Page  3 

For  mlcs  during   the  week  of  stocks  umiully   Inut  tlvr.   «'o  third    pagi    pf|  .  i-dlnit. 


r>:.:{ 


7//0//    .4JVD   LOW    N.I/./-;   PRICK— PKR    SHARK.    NOT  PKR    CKNT. 


Saturday. 
July  28. 


S  per  i/larc 
•2U-    24 


70 
•89 

•a 

•30 

7'; 


70'4 

'Mil, 

0 

38 
7'4 


157  1. .()'■• 

t>7J«  977g 

77g  8 

10  101 

•II  43>| 
26 

•645s  89 

•si  85 

•103'4  107 

1721-  173 

•11  ll'i 

kin  n;\, 

•80i»  81 

•SOU  80«4 

98  08 

•42N  44 

•7lj  8U 


Mnmlnv, 
July  30. 


Tutsdav, 

July  31. 


Wednesday, 
Aug.  1 . 


247g 
•SO 
•17 
7t| 

18 
6's 

67U 

s4 

•33U 

131.1 
•62 

4314 

22 
•171. 

•IS4 

•4 

•5'4 

281- 

*2i-> 
•67g 
33i2 

•201- 

727g 

•IOSJ4 

6'4 

23 

121- 

•78 

3368 
65 

9h 
35 
"4 
•IS 
•65 
56'4 
•108 
"2 
3034 
•94 
31 

•95 
•85 
32 12 
4»4 
211 
•75 
lSlg 
•195 
•112 
61 
1478 
6'4 
431- 
155 
•108 
•64l2 
685g 
•921- 
82 
•58l2 

25 
•46 
•701- 

42 

•43 

29 

•7 
*2634 

40 

38 

II84 

7434 

16- 
•190 
•95 

12 

lllg 

2358 

6»4 

•24 

58 

19ig 

20l2 

8"8 

1H2 

*93l2 

•9712 
1078 
415g 

1237g 
50 

*U 
56l2 

iin2 
•111 

1134 

31 

46 
•16 
•42 


S  per  than 

•21 12     25 
OUSg     72i  t 

S'H, 

•«       8 
;u,i,    36<4 

76g       7N 
'  I  .  .       I  ■:>< 
B8I|    98i2 

r>»     778 

leu,  101| 

4()i-  IS    . 

253g  2(ii, 

643g  05 

SI',  S  I  I  1 

•lo;ii,  107 

1715,  173 

11  11 

13»g  1378 

81 14  81  '4 

8OI4  80'4 

98  98 

421-  42l2 
•7l2       8 


$  per  share 

•21'- 
70U 

•89 

•tl 
M 

71- 

•155 


S8>] 

10'g 

251- 


71 
00*1 
B 

30 

7' 
1.V.H- 


9S> 
77g 
101 

42-g 
30 


•053g      07&8 

U  SI 

103U   107 
172      172', 
107g      10's 


86 

si 
19 
7>l 

18<g 

e<g 

69'4 
34 
3334 
131.1 
64 
47 
2234 
19 

l7g 

5 

61- 
2834 

284 
8 
33'» 
21 

75'2 
110 
6'4 
231- 
1234 
80 
34 
663g 
10 
35 

38 
19 
70 
561- 
110 
58 
3HS 
100 

3214 

98 

88 

33 
47g 
211 

80 

18l2 
208 
114 

615s 

15 
6<4 

4312 
155>4 
112 

65i2 

71 

93 

82 

60 

25 

51 

80 

42 
44 
3134 
10 
28i2 
40 
38 
1134 
75 
163g 
250 
110 
12'g 
1H2 
24ig 

7U 
25 
58 
19's 
2134 

9 
1H2 
94 

99 

107g 

417g 
124 

50 
1- 

57 
llll2 
1131- 

12l8 

3114 

46 

1734 

48 


23 

•7934 
•171, 

•  71- 
17i.s 
•6i8 
851 1 

•  1- 
3314 
13 
•62 
42 
22 
175g 

134 

4 
•5U 
28 

2>2 
*67g 
33 
20Sg 

72 14 

* 

"•61*4 

22>4 
121, 
•78l4 
3314 
•64 
912 
34ig 
*l4 
18 
•64 
561- 
•108 
]2 
•30l2 
•94 
307s 

95 
87 
32l4 
438 
214 
•77 
•18 
•195 
11334 
591- 
14&S 
63g 
4234 
•153 
•106l2 
64l2 
68 
92 
82 
58l2 
23i2 
•421- 
•70 

42 
43 
29l2 
•7 
26l2 
37 
37 
1134 
73 
16l8 
»190 
•95 
111- 

10i2 
23i2 

24 
57 

lS^g 

20% 

834 

113g 

•9312 

•971- 

*10i- 

4H2 

•123 

503s 

*>4 

57 

110U 
•110 
1158 
3012 
•46 
•16 
42lg 


1334 
80 

80 
•97 
•41 

•  71. 


80    I 

80 

98 

42 

8 


$  per 

•22 

71 

S'H, 

•0 

88 

*7*| 

1 1 57 
•90 
734 
101, 
♦12 
26 
•04*8 
8034 
'100 
172 
11 
13"'g 
•77 


share 
25 
72*i 

8 
88 

73g 

1591] 

"734 

1()34 

43 

2tH2 

07»g 

a 

11)7 

175I.J 

11 

I  I 
so 


Thursday, 
Auj.  2. 


Friday, 
A  11  j-  8. 


%  per  share 
♦  •»■> 


443g  443g 

•1912  22 

•734  9 

•4  412 

•H2  134 

•4  412 

1678  16?8 

118  118 


253g 

85 

19 

9 
17&8 

7 
68 

34 
33M 
13 
64 
45>- 
■22\ 
18*4 

134 

4 

f> 
287g 

21- 
7i2 
33 
2H4 
74 
112 

612 
23 
12% 
7934 
33l2 
66 

9% 
34ig 
3g 
18 
70 
5T 
109 
1- 
3U2 
100 
32l2 

95 

87 

331- 

5 

2HI4 

78>2 

19 
208 
11334 

61 

15 
63g 

4234 
155 
112 

6412 

72 

92l2 

82 

581- 

24 14 

5U2 

80 

42 

43lg 

3H2 

10 

27l2 

387s 

39 

1134 

7412 
1612 

250 

110 

12 

11 

23i2 

7 
24 
57 
19lg 
2134 

9 
12 
99 

98l2 
111- 
4158 

124 
5012 
1- 
5734 

11012 

112 
1178 
30l2 
47 
I8I4 
42ig 


•43        44 

•191-     203g 
8l2       8l2 


•4 

1*2 
•4 
16i2 


41- 

H- 

41 

1678 


1141-  11712 


23ig 
•797g 
U 
•712 
17" 
•6lg 
607g 
•  l- 

•33  " 
•13ig 

62 

42 

217s 
•18 
158 
4 

*5U 

27 

2 

•678 
•33 
•201- 

71 '4 

* 

"514 

22 

12 
*78'4 

315g 

64l2 
9 

34 
«4 

18 

•64 

*5634 

100 

•l- 

29i2 
•96 

3034 

•94 
•85 

3258 
41- 
212 
•77 

18 

•195 

114 

59 

15 
63g 

42 
151 
*10fil8 
•64l2 

69 
*92i2 

82l2 

58 

221- 

43 
•70'2 

38l2 
•43 

2734 

•7 

26 

3S14 

37 

1134 

7II4 

16is 
•190 
•95 

111- 

10 

233g 
63g 

231- 
•59 

1834 

20 
834 

111- 
•9312 

•971- 
•101- 

4H8 
123 
•50 
•'4 

5634 

1101- 

•1101- 

111- 

30ig 
•46 
•15l2 

40i4 


23% 

85 

171, 

9 
17 

7 
685s 
58 
331.1 
15 
62 
447s 
22ls 
18l2 

13.1 

4 

61- 
28 

2 

71- 
34 
2H4 
73*8 
112 
6I4 
2212 
1214 
79U 
35 
6434 
91' 
34 

'4 
18 
70 
57U 
109 
58 
30 
100 
3234 


79i2  79l2 

97  97 

•41  44 

•71-       8 


98 

90 

33i.| 
478 
212 

781- 

18i2 
208 
114 

60 

15 
634 

42 
151 
112 


•2H2 
*797s 
17 
•7i2 
1638 
0 
68 

1- 
33" 
•13 
62 
43 
22 
1812 
11- 
4 
*514 
2778 

•2 

6U 
3414 
2Ug 
71 
'10834 
534 
23 
12 
•78i4 
3234 
64i4 

9 
34 

'4 
18 
•64 

5758 
'108 
*»2 
3078 
•97 
29 


21 
si 
17 

9 
1658 

6'8 
69-s 
1- 
3314 
15 
62 
45 
2234 
181- 

134 

4 

684 
28 

21- 

684 

341- 

2114 

74 


711', 

•8B>4 

•« 

•30' 1 
7'2 
157 

•08 
7h 

■12  s 

86*4 

67*8 
S3 

•KM 
174 
111.  s 
137g 
•7912 


.:> 

73 
80>| 

!1 
39 

7'- 

16911 

B9i~ 

77g 

113ti 

431, 

67*. 

s_- 
107 
1 75»j 

107g 

14 

S(l 


$  per  share 


7934  80 

•96  971; 

•41  43 

•7>2  8 


211- 
•80 
1734 
•  71- 

16's 
57g 
70 
1- 

3334 
13 
•6H- 
45 
22 
19 
•li2 

4 

51- 
28'8 

•2 
*6>4 
3434 
2034 

72 


10934  'lOSS., 
57g       *5l2 


23 
12's 
79'4 
3H2 
643g 
9ig 
34 
'4 

18 

70 

5734 
109    1 

5g  *12 

32    !      31  " 
100        *97 

31i4       30'4 


23'4 
12'4 
79U 
33 

♦64 
*9ig 

•33 
*14 

18'2 
•64 

5758 
*108 


•92 
•85 
33 
4l2 
214 
•77 
18 
•190 
•111 
60 
15 
6I4 
*40l2 
•1511., 
*106i8 
66I2'   »64i> 
717s       7018 
93    !     93 


821- 

585g 

23 

43 

80 

41l4 

44i4 

31 

10 

26 

39 

375g 

1134 

74 

I6I.1 
250 
110 

12 

1138 

2338 
67g 
2334 
60 
195g 

2n2 

9i8 
1H2 
99 

981- 

1H- 

4H- 
123 

54 
U 

567i 
110&8 
1131 

115s 

3034 

47 

18 

405s 


44 
19 

8 
•4 
•lSg 

33s 


44 

1(1 
8 

4i2 
I84 
3% 


I6I2      1634 
115      115 


•SO 

58 

23 

44 
•65 

395g 

•43 
28U 

8 
27 
3S12 
37U 

*1134 
7234 

zl6 
*190 

*95 
1134 
1034 
2234 

6U 

24 

•58 

19 

21 

9 
12 
94l2 

•971- 
*10l- 

411- 
'122 
*50i2 
*h 

58 
112 
'1101- 

111- 

30  lg 

46 
•15l2 
♦3934 


98 

87 

3358 
4?g 
214 

78l2 

18 
208 
114 

61 

15 
63g 

45 
153 
112 

67 

72 

93 

80 

58 

24 

44 

75 

40 

4414 

2934 
8i4 

27l4 

38i2 

39 

13l4 

7378 

16ig 
230 
110 

12 

1078 

23 
634 

2438 

60 

1934 

22 
918 

12 

94i2 

98    I   *97i- 
lli-1      10i2 
4134       41l2 
124    1*122 
531-       50 

12         *38 

58    I      58 

112        11234 

113l2  'HO^ 

1158        113s 


•92 
87 
331- 
41- 
214" 
•77 
19>2 
•195 
•111 
60'2 
1478 
6'4 
•401- 
•151 
*106's 
*64l2 
7034 
•92 
•80 
5S12 
24 
•40 
•70 

41 
*43'4 

2878 
71- 

27 

40l2 

39 
*12'j 

73 

♦16 

•200 

•95 

12 

1034 
*23 
61- 

24 
*60l2 
*19 

211- 
9i4 

1178 

93l2 


31 
46 
18 
46 


44 
•19 
812 
•4 
*15g 
•312 
17 


44 

22 
8I2 
4l2 
134 
412 

17 


31 

*45 

•15l2 

*3934 


23 

85 
1784 
9 
17 

57g 
72 

1* 
341." 
13 
04 
46 
23 
19 

134 

4 

5l2 
28-s 

212 

8 
35 
21% 
743g 
109 
6 
23', 
12«8 
79'4 
34 
65 

9'4 
36 

38 
I884I 
67 
58-4 
109 
5gl 
32    I 
100 
3112 

98 

87 

34'4 

434 

220i2 

78'2 

191- 
208 
114 

617g 

15 
6?g 

45 
153 
110 

67 

7334 

93 

84 

58>2 

24i2 

45 

80 

425g 

44 

30i4 

71- 
27l4 
41 
40'-- 
13l2 
747g 
163g 
230 
110 
12 
1034 
25 

7 
24 
617g 
20 
22 

914 
12 
931- 

98 

10i2 

4178 
124 

50 
12 

58" 
113 
112l2 

1158 

3H- 

47 

1734 

45 


4334  4334 

•1812  22 

*8l2       9 
5%       518 
15s         IS4 

•312        412 

1718  1718 


11412  11512     11478  115 


Sales 

the 
Week 


Stock 
Exchange 

closed 
owing  to 
death  of 
President 
Harding 


NKVV    YOKK   STOCK 
EXCHANGK 


IS. 1(10 

IOO 

100 

1.200 

Kill 

800 

.1.1,00 

7,000 

2.300 

O.OOO 

400 

1,300 

3. '.Kill 

700 

80, 200 

320 

i-ku  SB  ARM 
Range  since  Jan.  1  1923. 
on  bivti*  ,,f  mo  share  lots 


l-KIt  SHARK 
Range  fur  /'rroUius 
Year  i 


IxiwrU 


000 

800 

200 

mm 

in  i 

1 ,200 

1.000 

25.500 

701) 

900 

600 

L00 

11,600 

O.Sllll 

900 

1,100 

1,100 

100 

5,2001 

500 

200 

1,300 

2,400 

15,200 

""l"566 
3,400 
6,900 

100 

4,300' 

1J200 

13,  .r>00! 

800' 
1,300( 

700. 

~  3,665! 

100 

100 

1,800 


15,700 

100 

200 

16,000 

5,200 

1,200 


1.100 


200  j 
8,600! 
2,200 
1,200 

300! 

300 ' 
1 

100, 
26,300| 

4001 

400  [ 
1,400 
5,0001 

200 

1.6001 

300 ' 

90,400 

300 

1,700 

2,000 

3,900: 

1,700| 

15,0001 

2,100' 


5,100! 
9,000 
1,300 
50,300 
1,100 

200 
6,100 
4,600 
7,200 
1,500 

200 


300, 

5,000 

300' 

SOOi 

1,366: 
600 


5,300 

1,300 

400 


300 


500, 
3001 
4001 
200; 
500 
200' 
2,700 
1,900 


Indus.  &  Mlscell.  (Con.)  Par 
Etchings  Mnffot No  par 

FaiuouH  rin vi -i'h  l.iiHky.,Vo  par 
Do     iin-frrred  (8%)  100 

Fedorul  Mining  A  Suiolt'K.  100 
Do    pn-r  ,  100 

Fifth  Av-cmio  Una No  par 

II  In-r  lloily  Corp No  par 

Planer  Body  Ohio  prof  ...100 

Fltf  ltubtier No  par 

Vraeport  Texas  Co No  par 

Oon  Araer  Tunk  Car. .  -,Vo  par 
i  tonaral  Asphalt 100 

Do     prof 100 

General  ClRar.  Ino 100 

Dehenturo  preferred 100 

General  Electric 100 

Special 10 

QenenU  Motors  Corp..7Vo  par 
Do    pref 100 

Do     Deb  stock  (6%). ..100 
Do     Deb  stock  (7%)...  100 

Gtmbel  Bros No  par 

t  Hidden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Granby  Cons  M,Sm  &  Pow  100 

Gray  &  Davis,  Ino No  par 

Greene  Cananea  Copper.. .100 

Guantanamo  Sucar No  par 

Gulf  States  Steel  tr  ctfs...l00 
Hablrshaw  Eleo  Cable.  No  par 

Hayes  Wheel 100 

llrudce    Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoraa  Refining 5 

Indian  Refining... 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 1 

Do     pref 100| 

International  Cement. .No  par 
Inter  Combus  Engine. .No  par 
Internat  Harvester  (.new) .  .100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Do     pref 100 

International  Paper 100 

Do     stamped   preferred- 100 

Invincible  OH  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do     pref... 100 

Jones  Bros  Tea,  Inc 100 

Jones  &  Laughlin  St,  pref. .  100 

Kausas  &  Gulf 10 

Kayser  (J)  Co  (new) No  par 

Do  1st  pref  (new).. No  par 
Kelly-Sprin?iieldTlre 25 

Temporary  8%  pref IOO' 

Kelsey  Wheel,  Inc 100 

Keuneeott  Copper No  par 

Keystone  Tire  &  Rubber..   10 

Kresge  (S  S)  Co... .100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par, 

Liggett  &  Myers  Tobacco. .  100 

Do     pref 100 

Lima  Loc  Wks  temp  ctt.No  par 

Loew's  Incorporated No  pari 

Loft  Incorporated No  paT{ 

Loose-Wiles  Biscuit 100 

Lorillard  (P) 100 

Mackay   Companies 100 

Do     pref 100 

Mack  Trucks,  Inc No  par] 

Do     1st  preferred 100j 

Do     2d  preferred 100 

Macy No  pari 

Malllnson  (H  R)  &  Co. No  par] 
Manati  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

Marlin-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works 50 

Maxwell  Motor  Class  A...100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do     pref 1001 

Mexican  Seaboard  Oil.  .No  par] 

Voting  trust  certificates I 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  &  Ordnance.   50  j 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.  10 

Moon  Motors No  part 

Mother  Lode  Coalition. No  part 

Mullins  Body No  part 

Xash  Motors  Co No  par, 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.  .No  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 

Class  A No  par 

New  York  Dock. 100 

Do     pref 100 

North  American  Co 50 

Do     pref 50 

Nova  Scotia  Steel  &  ObaL.lOO 

Nunnally  Co  (The) No  par 

Ohio  Body  <fe  Blower No  par 

Okla  Prod  &  Ref  of  Amer.  .     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


S  per  share 

22    JI1M.-21 

67*|JUJM  2fl 

87igJiini-  2S 

5    Juno    5 

31'iJuno    4 

7«g  Jim  17 

140     July    3 

94  July  3 
75g  Auk  2 
9l2July    2 

40'- July  30 
2484  July  11 
01  June  21 
80<gJune28 
104l2  Jan  2 
170i2May  21 
10'2June  0 
1284 June  28 
79    July  10 

7S34July  17 

90    June  28 

39i2June27 

7    Juno  21 

3i2June28 

22l2June  28 

80 >.t June  29 

16    July    5 

7i2June27 

15  June  20 
578July    2 

60  June  28 
3gJune  27 
31  July  5 
12  July  2 
60    May  23 

42  July  30 

20  June  28 
167gJuly    3 

l'4July  13 
4  June  21 
5'4July    5 

27  July  31 

2i4July  11 
61,  Aug     1 

31  June  28 
195sJune  28 

71  Aug  1 
108>4July    2 

5igJuly    2 

2134July  10 

11'8  July    5 

6934  Jan    4 

3158July  31 

63    July  12 

9    July  31 

34    July  31 

14  Jan    2 

17i2June29 

62    June  20 

50      Jan  17 

104     Mar  19 

i2June    6 

28  July  2 
96    July    2 

29  Aug    1 

95  July  30 
8434July    2 

32  June  20 
4    June  21 

177    Mar    2 

75    July    5 

17i2June27 

19034May  21 

11134  Apr    4 

58'4June  28 

14   June  21 

6i8June  30 

3634  July    3 

146    June  21 

103    May  23 

6412  July  30 

58ig  Jan    2 

87     July    3 

72  June  29 
57    July    2 

21  June  27 

43  July  31 
75    June  20 

3Si2July  31 
42  June  27 
27l4  Jan    6 

7  July  5 
26  July  31 
36  June  28 
3684  July  2 
10i2June  29 
67%  Jan    5 

16  July  2S 
210  July  26 
100U  Feb  28 

934  July    5 

834July  5 
22i2June21 

6'4  Aug  1 
21i2June29 
54i2June  28 
18UMay22 
1784  Jan  17 

7igJune  20 
1138July  30 
751s  Jan    2 

9612  Apr  23 
10i2JuIy  5 
38      Jan    5 

118i2July    5 

42igJune  21 

i4May  31 

55i2July    2 

108    July    5 

107i2June  28 
Ills  June  26 
265g  Jan  2 
46  Jan  9 
lS^June  30 
3978July    6 

100l»  Jan  16 
42i2July  2 
19     July  31 

8  June  28 
378July  14 
li- July  30 
3    July  21 

16U June  21 
1 14ij  July  30 


Highest 


8  per  share 
31       .Inn  10 
93      Jan    2  1 
09«4  I').  I  I 
I2'4  1  cl>  10  I 
0()l2  1'  I,  18 
l()3g  .Inn     2 
2121,    Jim  11 
102VI'i"-  I  I 
16l2  1.1,  111 
22       Jim  13 
717g  Ff)b  80 
64     Mar    7 
83     Mar    7 
94*«Mar  14 
110     Apr    2 
PJO'g  Fob    2 
12     Jan    all 
17ij  Apr  IS1 

89  Apr  171 

90  Apr    7] 
105      Apr  10 

51 12  Apr  24 
123g  Fob    9 

77gMar  9 
4HgMar22 
92'2Mar  0 
33  Mar  23 
155gMar  7 
3  I 'k  Mar  6 
14l2  Feb  14 
1045gMar21 

2i2  Jan  12 
44  Apr  19 
2334  Feb  16 
7978  Jan  2 
78  Feb  16 
3234Mar  8 
30i2  Apr    2 

6'2  Jan  8 
19     Mar  19 

8l2  Apr  6 
4334  Mar    1 

1 1  Feb  20 
397g  Feb  23 

44  Mar  19 
27ig  Apr  6 
981-  Feb    7 

II6I4  Jan  4 
115g  Feb  14 
47  Jan  5 
16U  Feb  16 
82  June  12 
58^8  Mar  6 
75!8  Jan  5 
19i4Mar  7 
58U  Mar  8 
5g  Feb  24 
24  Mar  15 
82  Feb  26 
6384  Mar  16 

109'4Mar22 

3i2  Jan  12 

457g  Feb  23 

104  Mar  23 
62igMar22 

108      Jan  18 
117l4Mar    6 

45  Mar  1 
IDs  Mar  24 

248i2  Apr  26 

87      Feb  21 

3134Mar22 

22234  Feb    9 

118i8  Jan    8 

747g  Mar  20 

2II4  Feb  14 

11 84  Jan    5 

63i4Mar    2 

1785g  Feb    9 

121      Feb    6 

70'2  Feb  16 

93i2  Apr    6 

9914  Mar  12 

92     Mar    5 

7H2  Jan  20 

40  Jan  2 
75'4Mar  14 
90     Feb  26 

66  Mar  21 
4778  Jan  5 
595,  Apr  2 
16  Feb  26 
3734  Apr  17 
64i2Marl4 
63i4Mar  8 
21  Apr  5 
86  June  7 
20i2May  4 
293  Jan  2 
105U  Mar  16 
2334May  28 
23i4May28 
3012  Feb  23 
1214  Jan  12 
333s  Apr  18 
75    Mar    8 

26  Feb  13 
293s  Mar  22 
14  Feb  20 
297sMarl5 

11412  Jan  12 

10134  Jan  17 
18i8  Feb  19 
4334Mar  19 

125      Feb    2 

67i4  Feb  21 

li2  Feb  24 

73    Mar  14 

13634Mar20 

114  Jan  4 
183gMar    5 

41  Apr  25 
5H2  Feb  13 

27  Apr  2 
5H2Mar  15 

1191-  Feb  24 

48i2  Feb  14 

297gMar    3 

10ig  Feb    9 

10ig  Jan  29 

3ig  Feb    8 

778May    7 

215g  Apr  26 

153     Feb  16 


Lowest 
I  prr  share 

2fli2  Dm 

75i||     J 1111 
91  if    Jan 


0  Jim 
371-  Mar 

S»4  Dec 
75  Jim 
76ig  Jan 
10*8  Nov 
12' 1  Jan 
4584  Jan 
37"4  Nov 
89  Nov 
Mar 


65 
94 
130 
101*    Oct 


Jan 
Jan 


xi .,  Jan 
69       Jan 

078«  Mar 
79U  Mar 
3X1,     Oot 

984  Nov 

4»4  Doc 
28l2  Nov 
79l2  Nov 
22      Nov 

8  Nov 
22      Nov 

7      Feb 

417,    Jan 

*4    Jan 


15       Jan 

55       Jan 

6H4  Nov 

1912  Aug 

107s    Jan 

3i2   Feb 

3U    Jan 

5       Jan 

31      Nov 

55g  Dec 
28l2  Nov 
26  Jan 
2i)i,  June 
79%    Jan 

105i2  Feb 
834  Dec 
415g  Dec 
1H4  Jan 
60  Jan 
4312  Mar 
59  Mar 
12ig  July 
24  Jan 
14  Nov 
10  Jan 
3812  Jan 
34i2   Feb 

107'g   Dec 

H-   Dec 

34     May 

94     May 

34U    Jan 


90i2 
61 
25l2 
434 

110 

43 

2414 
153!4 
108 

52 

105g 
9 

36 
14714 

72 

57 

2512 

68 

54 

59 

1512 

30  U 

73 14 

41 
32 

225s 
512 
20U 
22 
4U4 
11 
65l2 
105g 
10634 
79 14 
15 
12 
25 
11 

26lg 
63 
12 
13 
938 
1714 
70 

10H2 
91- 
3678 
113l2 
26 
1 
3034 
85 
108 
13'g 
24l2 
45ig 
20 
46 
441g 
38 
2034 
8 
5 

134 
412 
123* 
116 


Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Dec 
Dec 

Aug 
Nov 
Dec 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 


Highest 

I  per  share 

3H2    Ool 

107      Wept 

107»ii  Hcpt 

16l|  May 

02«4  Hept 

105,    |),v. 

218       Doc 

lO.'IU  June 

19l2    Apr 

2714   Ool 

HO       Oct 

73«4  July 

111      July 

83»4    Dec 

10')       Oct 

190       Dec 

12      Bcpt 

16i4  July 

86      Sept 


90U 

100 

45lg 

IS' 1 

8'2 
447a 
91 
36 

19'8 
345g 
145g 
9478 
378 


Oct 
Sept 

Oct 
June 

Oct 
May 

Apr 
May 
May 
May 
Mar 

Oct 
Mar 


2884  Sept 
82  Nov 
9134  Oct 
283,  Dec 
26>g  Dec 
in,  June 
1534  Dec 
115g  June 
45     June 

1134May 
43>g  Mar 
383,  May 
30i2  Sept 

11578  Aug 

119  Sept 
271s  May 
873s  May 
1984  Apr 
85  Jan 
6378  Oct 
80i2  Sept 
20U  Apr 
531s  Oct 
3  Jan 
22i2May 
76%  Dec 
5778  Sept 

1093s   Dec 

7i2    Jan 

485s  Aug 

106'2  June 
5334  May 


10734 

115i2 
395s 
243s 

189l2 
94l2 
35l8 

235 

123l2 

11778 
2334 
1414 
677g 

180 

117 
70 
617g 

9412 

8734 

62 

40 

52 

84U 


May 

Deo 
May 
May 
Nov 

Aug 
Mar 

Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 

Dec 
Nov 
Sept 

Dec 
Sept 

Dec 

Aug 
Mar 
Sept 


6934  Apr 
5884  Oct 
46  Sg  June 
263g  Mar 
36U  Jun6 
54  Nov 
7434  May 
257g  June 

17434  Dec 
213g  Mar 

322      Deo 

108  Dec 
341-  July 
32i8  July 
31%  May 
16  Apr 
45'4  May 
763s  Sept 
2534  Aug 
193s  Dec 
12U  Dec 
34     Mar 

525     July 


108 

21U 
270 
126 

667g 
4is 

6Si2 
I2914 
117 

19ig 

415g 

5H4 

46 

681- 
IO6I4 

4714 

40 

1234 

14U 
43s 
93g 

28 
16834 


Dec 

Apr 

Dec 

Oct 

Sept 

Apr 

Oct 

Dec 

Oct 

June 

Sept 

Oct 

June 

June 

Dec 

Aug 

Sept 

Mar 

Apr 

June 

Mar 

Oct 

Oct 


*  Bid  and  asked  prices:  no  sales  this  day.    *  Ex-dlvldend. 
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HIGH    AXD    LOW    SALE  PRICE— PER    SHARE.    XOT  PER    ■ 


2  s 


Umtm, 

Juit  30. 


42i4     43 


•tare 


J%  I    tl 


Wednesday.     Thursday. 

l  An 


u 
76U 
•7 
32 


1-'': 
3 


411; 
1. 
77  " 
•7 


1 

n 

t 


•9i«     10 

2S 


>is 

121.     12U 
59 
56*4 


S61- 
431, 

" 

71- 
18 
2S 


18S 


•26        35 


•58       60 

•9914  100 


•491.     V) 
•109S  110 
521-     53 
•90        901; 
301- 


1121. 

451; 

171; 
•85 
100U 
•29 

10S 
•30 
•85 
•851; 

10*4 

42 

•91 

181. 

62 
•114 

43S 

18 

•1*4 

22 

67S 
•101 
8 

•6 

291; 

151; 

221$ 

1514 

431; 
•75 

43 
•141; 
•86  a 
•65  1 

47*g 

3H. 
117*4 
105 
•541; 
•108 
84 
611; 
99>4 
•115 
8 
•3 
24 
1 
8 
401; 
56'4 
8'4 
•951; 
36 
477, 
•791; 
51; 
65 

*S 
•82 

noes 

30 

76 

•46 

•167 

09  . 
•23 
•67 

•3 

15S 

45*, 
•96 

9314 

401, 
•96 

22>, 
•421, 

Si,.'.. 

118 

151; 

26 

•86*4 
Mi 

•761; 
17*4 
•14 

47»« 
IS 

7 
651, 

•661; 
2*91] 


91, 
2«4 

N 

7*4 

18 

-': 


3 

»■« 

27, 

43 
57 
23U 

8S 
Is 

2*4 


t  per  share 

7i-       "  • 
41> 
';        4 

9 

317,     32^ 
121- 

56',     57^, 
53*s     557, 


•25       30 


•58       591; 
•99U  100 


2*4 
B7 

•56 

Is 


ss 

59 

Is 


$  per  sha-e 
81. 
415,     42 
I 

77 

9 

32*4 

57U 

56*4 
•IS 
•91,     10 


$  per  share 
81; 


2514    25U 


n 

•56 

2H; 

is 
25 


88 
431; 

.-,7 

■ 
- 
2'. 


» 


1. 

•77  " 

•7 

12*4 

•1»4 

•9'g 

18 

1; 
56 

23 

21; 


43 
S 

9 

61 

111 
2?g 
-- 
44 

8S 

- 
25 


F-lla.. 
Aug.  3. 


3  per  share 


58  60 

991;    991;     »99i4  100 


49  ,     48S 

•108      110      "108      114 


51 
90 

291; 


51 
90 

3114 


114 
44*4 
I 
•85 
IOOI4 

101, 
•30 
•85 
•87 

11 

41*8 


IUI4 

47'4 

IS 

91 
102 

30U 

11 

31 
100 

93U 

111; 

42S 

92 
19*, 
621; 
116 
43*4 
18*8 

2 

B 
6914 
108 

8'4 

7 
291; 
15S 
227, 
151; 
44 
84 
43 
16 
92 
75 
48 

31*4'  3H; 
118  I  117U 
IO0I4  *105 

55  5314 
116    'M08 

87    I     85*4 

64         6H; 

101s    9914 

116U  '115 
81,         778 


115 

46 

ITS 

91 
100i4 

SOW 

10S 

31 
100 

93U 

42'« 


•57V 
•99U  100 


53 

•105    114    »ioa    112 

50        51  50        50     I      50':     501: 

•90        90U     *90        901.     *90        901; 

29       31  29S     31  29»4     31S 


•88 

921; 

18*4 

20 

62S 

63S 

•115 

116 

421; 

43 

18 

18 

•1»« 

2U 

20U 

20; 

66I4 

fiS'4 

•100 

108*4 

71; 

8 

•6 

^ 

291. 

291; 

15 

15S 

221, 

23 '4 

151; 

16<4 

42 

42 

•76 

84 

42 

42 

141; 

I4t| 

•86 

91 

75 

47l8 

48S 

318 

24's 

1'4 

9U 

41 

561; 


•3 

24 
IS 
8S 

40 

55S 
8U 


991;  *95l; 

36S  35S 

49  48 

80':  78*4 

57, ,  5S 

65  *62 


S 

si 
108S 

80 

76 

47*4 
170 

70 

24 

72 
3S 

15S 

461; 
KM) 

41 
97 
24 
43 

lis 

26*4 
B] 

24 

7S 
66 

M 


321- 

U7S 

105U 

541; 
116 
gg 
64*4 
10314 
116S 
8U 
3S 
24 

IS 

9 
4078 
57S 

8S 
100 
36*4 
48 
79*1 

5S 
65S 


-rllO:; 

417, 

17 
•85 
100 

•2S1; 

10s 

30 

•S51; 
107, 
41U 
921- 
L9*4 
62 

1157, 
41*4 
18 

*17g 

•20U 

6S<4 

•100 
71; 
•6 

147, 
217, 
15 

a 

•76 

41 

14 
•S6 
•65 

47S 

307, 
•117 
•105 

52 14 
•113 
82*4 
62S 
99*4 
•115 
8S 
3 
•23 
1 

87, 
40 
56 

71. 
97 
36S 
47U 
78'g 
51; 
•62 


45 

17'4 
91 
1001; 
30S' 

10s! 

30S1 
100  I 
93'i 
US 
42'4 

921; 

1 1  5S 

18 

2 

21 

70 

IOSS4 

7*4 

29S 
15U 
22*, 
16 
43 
- 
41 
14'4 
91 
75 
48 

32 
1171- 
10SS 

531 1 

116 
85 
637, 
1021; 
116<4 
8S 
3 
29 
IS 
8S 
401; 
561; 

BS 

97 
367, 
47*4 
78S 
5S 
65 


•S 

•83 

'106S 

30 

•7B 

•461; 
166 

69<4 

231; 

68 
2*4 

151; 

44  S 
•'.", 

117*4 

571; 
15 

•us 


112 
42u 
17S 

100 

•29S 
10 

10S 
42 

19*4 
62 
'115 
401. 

is 
•178 
21 
70S 
•100 

7=4 

•6 
•277, 

15 
(SI 

15S 
•42 
•76 

391. 

14 
•86 
•65 

47S 

31S 

1171; 
105S 

:,:( 
'113 

631; 

ion* 

'115 
T>» 
3 

•1 

401, 

561; 

7*4 

99*4 

471; 
79S 
5': 
•62 


1131- 
431. 
17*4 

101 
30'.i 
101, 

100 
93U 
US 
43S 

92 

20 

62-S 
116 

41Nj 

18 
2 

21 

72*4 
108 

7*4 

71; 
28«4 

151 1 

22 

15*4 

47 

82 

391; 

14 

91 

--, 

48 

317,       3l,4 
M  7  1      117 
105S     105 

53S    '5V4 
116    ,*U3 
85 

103    I    1017, 
U6'4  "115 


113 

43 
17*4 

102' 1 

10S 

29S 

US 
43 

•88 

19U 

621; 
116 

41'; 

18 

•17, 
•21U 

72 
■101 
77, 

•6 
•28S 

15S 

21S 

15U 
•42'; 
•76 

40 

14S 

90'4 
•65 

47'; 


8 
S 

29 
1'4 

8*4 
40*4 


Th 

3 
•24 
•IS 
8S 
LOS 


57    I     56S 

SV       ss 


99*4 

48 
80 

5S 
64 


•97 
37', 
4SS 
79S 
5S 
62 


s 

", 

S 

•s 

S 

•s 

M 

86 

•sj 

si 

•106 

I08S 

►10a 

1077, 

39 

31) 

30 

•30 

7s 

76 

re 

76 

77 

•76 

1- 

•47 

47*4 

•47 

167 

1661; 

167 

His 

ins 

167 

(,'>■; 

7J 

• 

71 

701; 

241; 

2  1 

6S 

•65 

7o 

•67 

71 

3 

8 

2*4 

Mi 

15S 

15S 

1 5*4 

46>4 

441- 

46S 

100 

•96 

100 

1011 

'.s^ 

41 

41U 

■", 

-■-' 

22*« 

l( 

u 

lis 

lis 

lis 

57*4 

107 


7 

in 


1*4 

7 

70 
10 


7 


106 

7 


17 


9 

17 

1*4 


I1: 


U3i; 
44i; 
18 

102'i 
30 14 
10S 
30 

100 

n 

us 

44S 

92 
20S 
62*4 
116 
41*4 
18 

2 
22 
73  S 
108 

8 

61; 
291; 
15S 
22*4 
15S 
447, 
82 
40 
15 
90U 
75 

- 

32 

1171; 

105 
55 
116 
88 
67S 
104 
1161) 
8S 
3S 
29 
IS 
Mi 

41S 
57S 

9 

100 

:is 

49 

80S 

5*4 
62 

S 

86 

107S 

301; 

4734 
1671; 
717, 
25 

7.1 

2*4 

471; 
too 

10 

231; 
II 

lis 
10<4 

108 

7 


SUM 

for 

the 

Weet. 


Stock 
Exchange 

closed 
owing  to 
death  of 
President 
Harding 


Shares 

2.400 

3.00J, 

1.100, 

700 

16.700 ! 

67.300 

""566 
4.000 

300 
39.100 

1.000. 

l.soo! 

300J 

"ioo 
10c, 

V.500 

1 .400 

200 

69.800 

"V.566 
18,2  1  I 
11.800 

~ 2.866' 

700] 

"166 

6.000 

13,500 

200| 
7.800 
1,10  I 

200 
8.300 
1.400 

,    "566 
9.300 

~V.906 

"260 

12.100 

46.700 

11.100 

600 

"566 

1.500 

100 

20.466 
18.900' 

900 

600 

1.000, 

40. "66 

9.700 

186.900 

"  5.666 

1,800 

400 

2.200 

3.500 

34.30,) 

3.000 

11.300 

200 

7.400 

2.100 

2.401) 

10.100 

400 


ST(" 
Ni;\V    V'  IRE   STOCK 
EXfll  \  N 


Indus.  &  Miscell.  (Con.) 

Otis  Steel ..Xo 

Owens  Bottle 

Pacific  Development 

Pacific  Q4VSA  Klevtri  0 

Paclf  irnshtp 

Pacific  Oil 

Packard  Motor  Car 

Pan-Amer  Petr  &  Trans 

Do     Class  B 

Panhandle  Prod  A  K 

Parish  &  Bingham .Vo 

Pcnn-Seaboard  St'l  v  t  c.S'o 
People's  G  L  &  C  (Chic) . . . 
Philadelphia  Co  (Plttsb)  . 
Phillips-Jonas  Corp  Xo 
Phillips  Petroleum  ....Vo 
Plerce-Arrow  Mot  Car.Vo 

Do     pref 

Pierce  Oil  Corporation 


Union  OH Xo  par 

Union  Tank  Car 100 

Do     pref ..100 

Mloy  Steel .Vo  par 

United  Drug 100 

Do     1st  preferred 50 

1.200   United  Fruit. ..100; 

1.100    United  Rei all  Si  ores   ...Vopari 
700    U  S  Cast  Iron  Pipe  *  Fdy.100; 

200        Do     pref 100 

3  Pood  Products  Corp.lOOj 
I.100   0  S  EoiTn  Maeb  Corp./Vo  P<f< 

I    U  S  Industrial  Alcohol 100 

Do     pref 

1    100    U  s  Realty  \  imnrovementlOO1 

21,600    United  States  Rubber 100, 

600       D,>     in  preferred..   ...100 

1,700    i:  S  Smelling.  Kef  *  Mln._   50 
Do     pref   50 

■  BIOS)  Corp    .  loo 

pre!  .  100 

■  I'pcr. 10, 

1,4100   Otao  Seourittoa  «  1  a 100 

\':in  i.llinn  Curp A 

\    ,;,    I:  mile.    1st    pref  LOO 

1,800   Vir  dole.  Carolina  Chain   ,    100 

L00 

■    Virginia  Iron.  C4C     100 

I),.      ;  LOO 

\  Vi>  par 

,  j  par 

ib    LOO 

Mr  Brake 

,   White  Eagle  1  >H .Vo  par 

I    White  Motor 

■  1  <    irpo 

.     Wl,  kwir, 

,  Do       I"     '  I"  ' 

1,100    Wll  Vo  par 

i)  ,    oral 

Vo      w  ,   til  Cm   (I-'    H 
'       I 
I    'I  I  ,     u  • 


PER  SHARE 
Ranje  since  Jan.  1  1923. 
On  basis  of  100-xAar;  tats 


PER  SHARE 

Range  for  Prerious 

Year  1922. 


Lowes! 


par 

166 
"io 

50, 

par 
par 
par 
100 
50 
par 

par 

100 

25 

Do     pref ...100 

Plgg  Wigg  Stor  Inc  "A"  .Vo  par, 
Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pond  Creek  Coal 10 

Post  um  Cereal 

Do    S%  preferred 100 

Pressed  Steel  Car. 100 

Do     pref. 100 

Producers*  Refiners  Corp.  50 
Public  Service  Corp  of  H  J.  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 

Do     8%  preferred 100 

Railway  Steel  Spring .100 

Rand  Mines.  Ltd A/o  pari 

Ray  Consolidated  Copper.  10, 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel Xo  par 

Republic  Iron*  Steel 100 

Do     prer 100| 

Reynolds  Spring Xo  par] 

Reynolds  (R  J)  Tob  Class  13  25 

Do     7%  preferred .100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.Vo  par 
Savage  Arms  Corporation.  100 
Sears.  Roebuck  &  Co 100 

Do     pref .100 

Seneca  Copper. Xo  pari 

Shattuck  Arizona  Copper. .  10 
Shell  Transp  &  Trading. . .   £2 

Shell  Union  Oil Xo  par' 

Sinclair  Cons  OU  Corp.Xo  par\ 

Skelly  Oil  Co 10 

Sloss-Sheffleld  Steel  &  Iron  100 

Do     pref _ 100, 

South  Porto  Rico  Sugar. . .  100t 
Spicer  Mfg  Co Xo  pari 

Do     pref 100 

Standard  Milling 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  251 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am.  pref. .  100 

Sterling  Products Xo  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.A^o  pari 
Stromberg  Carburelor.M)  par] 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat Xo  par, 

Superior  Oil Xo  par] 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs..Vo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  4  Oil...    10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing.. Vo  part 

Tobacco  Products  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil Xo  par 

Union  Bag  4  Paper  Corp. .  100 


I 

9 

21- 
86 
41 


t  per  share    1 

7    June  30' 

36S  Jan    2 

i;  Jan    2; 

74*4May    41 

7     July    tl 

3U;July    5 

IO'-,  Jan    8 

SISJuly  3>{ 

51     July    2 

Jtu 

May  23 

Jan    2 

Apr  27 

J  llv    I 

Aug    2 

21  >;  July  11 

6SJuly    2 

131;  July    2 

IS  July    5 

25  July  9' 
55S  Jan  17 
'an  16 
971;  July  u, 
9U  Mar  1 
47    July    5 

10Si;June30 
50  July  3 1 
S6  Jan  22 
29  July  il 
91     M 

UOSJuly    2 
4  1  rs  .1  . 
107,June  18 
SS     July  27, 

100  June  30 
29SJuly  16 
10  June2S 
24    June  27 

100  Mar  5 
80  Jan  3 
10S  July  27i 
40SJune30' 


M 

14 

47 
114 
4)1- 
17 


June  21 

June  30 

Jan  10 

July    9 

Aug    1 

June  29 

IS  July  11 

181;  Jan     3 

66i;June29, 

106i;June    4l 

6    June  20 

5-S  July    6 

29  1  July  28 

12S  Jan    8 

2 1     Aug    1 

9*8  Jan    2 

39S  July  11 

6S      Jan  13 

39     July    6 

U*4June30i 

90      Jan    3 

70    July    5 

47  S  July  30' 


s;, 

51 

1091 

74 


307,  July  31! 

115    June    2 

Jan    2 

June  29 

Jan    2 

July    5 

591; July    3 

9S'4July    2 

112      Jan    4 

7  Jan    3 
2-Vune  18 

24    June  29, 
1    June    41 

8  June  21 

40    July  30 

53SJuly    2 
71;.luK-  31 

94  July  2 
33's  Jan  2 
47i,June30 
761; July  8 
5  June2l' 
62     Aug    2- 

S  Jan    4! 

81      Feb    lt 

lOeuJuly  19 

Lilly  31 

75*4  July   8 

46I4    Fell  I  I 

I52i;  Jan  17 

64*8   > 

20  July  3 
ine21 
me  2S 

15    June  30 

i,i    June 29 

'  ilv    2 

94SJune29 
20  June  28 
40SJune 2S 
SSSJuly  81 

1  16*4 J une  2' I 
66  July  5 
HSJu 


24*«  July    S 

6'4J  lltw  27 
17     Jll 

inly  2 
77':Juiic2S 
IS  4  Jan  I7i 
1214  Jan  271 
■  iv  II 
lOLSJuiv  6 
76    July    B 

1   i  ne  30 

I  ilv  31 

1  ,     1 

421;  Jan  2 
19  .lime  27 
■  1      1, ilv  13 

■ 
'  Hy    3 

s  .     I  m  17 


Highest 

S  per  share 
14*4 :.: 
52*4  Apr    2 
2U  Mar    I 

85  Jan    5 
12*4  Mar  14; 

Jan    4 

Mar  22 

93S  Feb    7 

86  Feb    7 
6I4  Apr    5 

l.V-Mar  13 
6  Apr  4 
941;  Jan  30 
SOSMar  19 
SO  Apr  4 
69S  Apr  5 
15U  Jan  14 
35*,  Jan  9 
6      Feb  13 


Lowest 


Highest 


45 

124 
677, 

100 
477, 

134 

IUI4 
81 S 
B  1*4 
58i, 

104 

134 
69l4 
32 

100 

123 
34S 
17'4 
4Si8 

104 
91S 
31*4 
66*4 


Jan    4 
M  .-  2  I 

Apr    6 

Feb  15 
Feb  6 
Jan  25 
Jan  2 
Jan  61 
Mar  20 
M  ir21 
Mar  S 
Apr  19, 
Feb  1 3 
Mar  9 
Mar  17 
Feb  19, 
Mar  1 
Mar  6 
Feb  13 
Apr  24 
Feb  16 
Mar  21 


9S7,  Mar  21 
297,  Apr  17 
67*4May  28 

118  Feb  9 
55S  Feb  19| 
22S  Mar  9 
5  Feb  14 
30  Apr  5 
92S  Feb  13; 

U3i.Junel2 
12U  Mar  3 
10S  M  If  I 
41SMar  7 
19)May23, 
39SMar  19 
35  Mar  31 
60  Apr  26 
90  Mar  lfi 
64*4  Apr  19 
27S  Feb  16 
9778  Feb  2, 
90S  Jan  23 

1231;  Jan    2 

4414  Mar  3! 
118  Feb  21 
108*4  June  30 

67SMar  2 
115  Jan  5 
1241.  Apr  17 

94V  Mar  6 
12fii4Mar21 


110   June  27, 

15      Apr    6 

6J4  Feb  15l 

34    Mar  28 

1  an  12 
12*4  Feb  21 
52S  Mar  20 
65  Jan  15 
24U  Feb  2 
144  Mar  81 
45  Mar  8 
61S  Apr  27! 
85  Mar  2 
141;  Jan  5 
77';Mar2S 

14  Jan    3 
Mar  19 
112      Jan  19 
39SM 

Feb  86 

Mar    1 

Mar    2 

84<4  Apr  17 

M  ,-    .' 

72*4  Jan    3 

lar  19 

36     Jan  37 

Mai  16 

in:     M  vr  38 

Mar    6 

lan  13 
Mar    2 

Ian  LS 

701;  Mar    5 
24*,  K.h  Ifl 

98     Jan  26 

M  ir  1  -. 

M  if     I 

\l>r  2.1 

Mar  88 

Mar     8 

lar    2 

ll!>t;    1  el)  20 

120       Kel.  17 

67',   1 

Mar  19 

Feb  i" 

I   I        Feb  1.1 

BS    'an     5 
\pr    6! 

I  eb    s 
May  1 1 
Feb  i.*> 
I  I     M 


27 
2  1 


per  share 

67,  Xov 

24       Jan 

I;    Dec 

60       Jan 

11       Jan 

42i.  Nov 

10      Dec 

487,    Jan 

40S    Feb 

3      Dec 

71;  Nov 

8*4   Dee 

59*4  Jan 
3U;  Jan 
73U  Oct 
28<4    Jan 

8  July 
18S  July 

3S   De: 


Bent 

Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Xov 
Jan 
Jan 
Feb 

Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Sug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 


32 

39 

55 

90S 

MI4 

65S 
1051^ 

63 

91 

24S 

66 
105S 

31 

26S 

94 

94 

191; 

12S 

24 

55 

501; 

21 

48S 

74 
12'4 
43 
1US 
47S 
12S 

IS 

10 
59S 
91 
6 

61; 
341; 
12S 
1S*4 

8S 
34S 
66 
33 
15 
84 
84*4 
91*4 

38S   Dec 

U3S    Jan 

68      Mar 

451,  May 

81       Jan 

24U    Jan 

35U    Jan 

79  's    Jan 

100       Feb 

3S    Jan 

4      Nov 

26       Jan 

IS  Nov 

8S  Nov 

42      Mar 

381;    Jan 

Is  -  Nov 

109*4  May 

28S  Sept 

49   : 

767,   Aug 

7S  Mar 

55     Mar 

Dec 
Dec 

Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 

N ,  iv 
.Ian 

Dae 

Nov 

Sept 
Feb 
Feb 
Jan 
Feb 

Nov 
Jan 


8i 
102 

60S 
41 ', 
119*4 
431; 
161, 
50 
2*4 
18i. 
37 
721; 
S6 
16 

91 
83 

32 

U3S 
69 
9S 

30S 

02 

88*4 

43 
66 

6S 
I0S 
66 14 
80 
80 
49<s 
88 
381* 

2S 

4S 
2  1 
27U 
66 
i:i7 
20S 

6 


Jan 
Jan 

N'i\ 

July 

M  If 

M  .- 

Oct 

Jan 
Feb 

Mar 

Jan 
Ian 

1  eb 
Feb 
Jan 

Jan 
Jan 

Jan 


!  per  share 
161;  Apr 
42*8  Sept 
14S  Apr 
9 IS  Sept 
19  June 
69S  May 

1 1  Nov 
1007,  Dec 

9.5*4  Dec 
12i;  Jan 
17  Apr 
13S  May 
99  Sept 
45S  Sept 
105S  Jan 
5914  June 
24S  Apr 
49       Apr 

12  Jan 


71 

591, 

72*. 
1001; 

41 
120 
112S 

95S 
106 

51 
100 
139*4 

53 14 

38S 
102*4 
126>4 

361; 

19 

42 
105 

80S 

381; 

78S 


Jan 
Dec 

Sept 

Sept 

lw 

Oct 

Oct 

Sept 

Sept 

Sept 

Nov 

Sept 

June 

Jan 

Apr 

S    ,•! 

Sept 

May 

Mar 
Dec 
Dee 
May 
Mar 


95*4  May 
50*4  June 
63*4  Nov 

IISJ4  Oct 
67  June 
20S  Sept 
6S  Mar 
247,  Apr 
947,  Aug 

112  Aug 
23S  Jan 
12  June 
4SS  May 
13'4  Dec 
38*4  June 
US  Oct 
541;  May 
80  Aug 
57U  Mar 
24  June 
96      Sept 

141      Sept 

135       Oct 


260S 

Oet 

1161, 

90 

May 

63S 

Dec 

109 

Dec 

79 

Dec 

71 

Dec 

141*4 

Dec 

lis    ; 

Nov 

S", 

Ho\ 

I0S 

June 

39S 

Apr 

■ 

Mar 

12s  May 

52i4 

Oct 

67>s 

Nov 

32S  June 

154 

Oct 

35 

Oct 

June 

891; 

Sept 

20>8  May 

78 

Sept 

25 
134S 
113 

4U4 

85 

517, 
162 

87S 

39 

78 

10S 

25S 

727, 
102 

107 

48*4 

49 
UU. 
123 

71S 

23S 


June 
Dae 
Sept 
May 

Otn 

Oct 
Oct 
Oct 
Aug 
Aug 
Jan 
May 

Oct 
Oct 
Apr 
July 
Oct 
Aug 

Sept 
Sept 
Sept 


5.1*4    Aug 

100      Ooi 

367,  Mar 
si  Oct 
941; 
86 


Jan 
Ooi 

Dec 
Apr 

Aug 

I  sag 


16 

17 

121U 
11  I 

651, 

33S  N"Ov 

54      Sept 

12 

217„ 

10  May 

491;  July 
.50': 

91      Sept 

22.1       MOV 

557,  June 

11  Aug 


•  B       1     1    ,!kei  pri  'onlbliday.     s  Ex-illvl  lend. 


New  York  Stock  Exchange    Bond  Record,  Friday,  Weekly  and  Yearly         *35 

Jan.  I  1909  the  Exchange  method  of  Quoting  bonds  was  changed  and  prices  are  now  "and  In  ...„,/  ds/aulud  i>„nds 


BONDS. 

N     *>     BTOCK    EXCHANOl 

\\ eek  ending  Aug  - 


U.  S.  Government. 

Flint  Uberty  Loan 
1947 
Conv  4";,  of  1932-1947 
Conv  IV     Ol  1932  1"I7 
.m  ooni   i   .      ol  L933  1947 

second  Liberty  Loan — 
r      Ol  1937-1949 
Conv  4',  ' .   ol  1927  1943 

Third  Liberty  Loan — 

r,       of  19  18      

Fourih  Liberty  Loan — 
4X9    ol  i 

rnaaurj  4ka  1947-195J 

Ja  oonaol  registered .... 

2s  oonaol  coupon 

4»  reglatered 192S 

4a  coupon 1932 

PanamaCanal  10-80-yr3a     H930 

Panama  Canal  3s  gold 190] 

Reglatered 1001 

Stat*  and  City  Securities. 
N  Y  City-     I'.s  Corp  stock.  I960 

4%s  Corporate  nook         1904 

4  %  s  Corporate  ItOCk  1988 

4}*>8  Corporate  sin. 

4Hs  Corporate  stock  July  1987 

4J^s  Corporate  stock 1968 

4Hs  Corporate  stock 1988 

4%   Corporate  stock 1959 

4%  Corporate  stock.. .  .    1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg.   1988 

I  Corporate  stock 1957 

1>  Corporate  stock..  _  1957 
I  Corporate  stock...  1964 

New  York  State — 4s 1961 

Canal  Improvement  4s 1961 


J  I) 
J  1) 

J  I) 
J  1) 

M  N 
M  N 

M   S 

t    O 

\  o 


Q  M 
Q  M 


M 
M 

A 

J 
J 

J 
M 

rw  N 

M  N 

M  N 

M  N 

M  N 

M  N 

rw  n 

rvi  s 
J    J 

M  S 

iw  s 
J    J 


Highway  Improv't  4 '  ■_.».- 196- 
Highway  Improv't  4l4s_.1965 
Virginia  2-3s 1991 


Foreign  Government. 

Argentine  (Govt)  7s .1927  F   A 

Argentine  Treasury  5s  of  1909...  M  S 

Austrian  (Govt)  7s  w  1 1943  J   D 

Belgium  25-yr  ext  s  f  7Ksg.  1945  J    D 

5-year  6%  notes Jan  1925  J    J 

20-yearsfSs 1941  F  A 

Bergen  (Norway)  s  f  8s 1945  M  N 

Berne  (City  of)  s  f  Ss ..1945  M  N 

Bolivia  iRepubllc  of)  8s 1947  M  N 

Bordeaux  (City  of)  15-yr  6s.  1934  M  N 

Brazil,  U  S  external  Ss 1941  J   D 

7s 1952  J    D 

7J48 1952  A   O 

Canada  (Dominion  of)  g  5s.  1926  A  O 
do        do        do        5S..1931  A  O 

10-year  5Hs 1929  F  A 

5s 1952  M  N 

Chile  (Republic)  ext  s  1  83..1941  F   A 

External  5-year  s  f  Ss 1926  A  O 

7s 1942  M  N 

25-year  s  f  8s 1946  M  N 

Chinese  (Hukuang  Ry)  5s  of  1911  J   D 

Christlanla  (City)  s  f  Ss 1945  A   O 

Colombia  (Republic)  6HS-.- 1927  A  O 
Copenhagen  25-year  s  f  SHs.1944  J     J 

Cuba  5s... 1944  M   S 

Exterdebt  of  5s'14Ser  A.1949  F   A 

External  loan  4>$s 1949  F   A 

5^s 1953  J     J 

Czechoslovak  (Repub  of)  Ss.1951  A  O 
Danish  Con  MunlcipSs    A".  1946  F   A 

Series  B .1946  F    A 

Denmark  external  s  f  8s 1945  A  O 

20-year  6s 1942  J     J 

Dominican  Rep  Con  Adm  s  f  5s'5s  F    A 

5Hs 194-'  M    S 

Dutch  East  Indies  ext  6s.. _1947|J     J 

40-year  6s 1962, M   S 

5Mstrustrcts 1953!IW    S 

French  Repub  25-yr  ext  Ss..l945  M  S 

20-yr  external  loan  7Hs._  1941  J   D 

Gt  Brit  4  Ire  (UK  of)  5HS-1937  F   A 

10-year  conv  5Hs 1929  F   A 

Greater  Prague  7J^s 1942  rVI  N 

Haiti  (Republic)  6s 1952  A  O 

Italy  (Kingd  of)  Ser  A  61  _>S.1925  F    A 
JapaneseGovt — £loan434s.l925  F   a 

Second  series  4>-Js 1925' J    J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  6s.  1953  M  S 
Lyons  (City  of)  15-year  6s..  1934  M  N 
Marseilles  (City  of)  15-yr  6S.1934  M  N 

Mexican  Irrigation  4>Ss 1943 M  N 

Mexico — Extern  loan  £  5s  of  1899  Q    J 

Gold  debt  4s  of  1904 1954  J    D 

Montevideo  7s 1952?  J   D 

Netherlands  6s  (jlat  prices) _  _  1972  IW   S 

Norway  external  s  f  8s 1940|A  O 

6s 1952  A   O 

Panama  (Rep)  SMsTrrects.  1953 '  J   D 

Porto  Alegre  (City  of)  8s 1 96 1 1 J    D 

Queensland  (State)  ext  sf  7s_1941  A  O 

25-year  6s 1947|F   A 

Rio  Grande  do  Sul  Ss 1946'A  O 

Rio  de  Janeiro  25-year  s  f  Ss .  1 946 1 A  O 

Ss 1947  A   O 

San  Paulo  (City)  s  f  8s 1952  IW  S 

San  Paulo  (State)  ext  s  f  8s. 1936  J     J 

Seine  (France)  ext  7s 1942  J 

Serbs.  Croats  &  Slovenes  Ss_1962  M  N 

Soissons  (City)  6s 1936  M  N 

Sweden  20-year  6s 1939  J   D 

Swiss  Conferer'n  20-yr  s  f  Ss.1940  J     J 

Tokyo  City  5s  loan  of  1912 M  S 

Uruguay  Republic  ext  Ss 1946  F   A 

Zurich  (City  of)  s  f  Ss 1945  A  O 

t$5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5s 1943  J    D 

Ala  Mid  1st  guar  gold  5s 192S  M  N 

Alb  &  Susq  conv  3K>s 1946  A  O 

Alleg  &  West  1st  g  4s  gu 1998  A   O 

Alleg  Val  gen  guar  g  4s 1942  M   S 

Ann  Arbor  1st  g  4s A1995  Q   J 

AtchTopA  SFe— Gen  g  4s. 199;    k    c 

Registered 19)     A   O 

Adjustment  gold  4s /.199."    \,,\ 

Stamped £1995  Xo\ 

Conv  gold  4s  1909 1955  J    D 

Conv  4s  1905 1955  J    D 

Conv  4s  issue  of  1910 1960  J   D 

East  Okla  Div  1st  g  4s 1928  IW   S 

Rocky  Mtn  Div  1st  4s 1905  J     J 

Trans-Con  Short  L  1st  43. 195S  J     J 
Cal-Ariz  1st  &ref  4^s"A"19fi2  IW    s 


Vrlce 
Thursday 

Aug.  2 


Htd 


inn     :  Sale 
9,S'„  Sale 
Sale 
B8i 

98%i  Bale 

9S»«j:  Sale 

a) 

98      Bale 

:  Sale 


93% 


100 

III!) 

100 

1041] 

104% 

104l| 

104I-. 

96% 
98ig 

96% 
951] 

KM 
104 
86% 


100' 
I0M 

105% 

108 

Bale 

Sale 
97% 

97% 
97ij 

96i.| 
104% 

104^8 


II  ,,k\i 


l.oir 


I  Ugh 


lllll  |, Ml 

luly'38 


98 
98 


98 
98< 


102%  Sale 
81  Sale 
89  Sale 
99%  Sale 

96  Sale 
100 's  Sale 
108*4  Sale 
110' 

97  Bale 
76  Sale 
96" i  Bale 
81*4  Sale 

100%  Sale 
99i2  Sale 
99^4  Sale 

101%  Sale 
99is  Sale 

102%  Sale 

10234  Sale 
94     Sale 

103%  Sale 
44     Sale 

109U  110 
91        91% 
8834  Sale 
9S34  Sale 

91  92 
8334  Sale 
9914  Sale 
92%  Sale 

1071;  108 

10714  1071 

1 10      Sale 

96^4  Sale 

100i2  Sale 

88      Sale 

97      Sale 

9634  Sale 

92  Sale 
963j  Sale 
93 14  Sale 

10134  Sale 

111%  Sale 

75%  Sale 

92%  Sale 

96%  Sale 

93  "s  Sale 
92' 1     92% 
8OL1     S034 
92     Sale 
76%  Sale 
76%  Sale 

33 

52  Sale 
30%  Sale 
87  ■  Sale 
101%  Sale 
109  110 
97     Sale 

96  Sale 
95        98 

107     Sale 
101 1 4  Sale 

94  Sale 
91%  Sale 
90U  Sale 

97  Sale 
9834  Sale 
833«  Sale 
64  Sale 
81      Sale 

105%  Sale 
115%  Sale 
75I4  Sale 
102%  Sale 
111      Sale 


98"ti 

loll,  July'33 
10*  July'33 
mi  May'33 
103%  May'33 
inn  July'31 
94%  a.pr'33 
93%  June'38 


11)11  100% 

Iiiii  J   .luly'23 

100*1 

ins       Jan'38 

104%  July'33 

104%       104% 

104%       ion- 

98%  July'33 

96  h  July'33 

96%  June'33 

98     July'38 

104%       104% 

104%  July'23 

87  87 

10214  June'38 

1021-  June'33 

112%  July'23 

104%   Apr'22 

711 1     Oct  '20 


3s 


102 
81 

ss 

99% 

95% 

99% 

108% 

111%  10.S3, 
87 
76 


921- 
9934 
7834 
82 

88 

561" 
S9'; 
7S% 


94 

79*4 

fe4 
Sale 


Sale 
Sale 
.-_  76 
7934  Sale 
82% 
821 


Sl% 

75 

94 

7S 

S234 

91 


9434 
S01' 
S3M 


95% 

81 
100 

99  lg 

99% 
101% 

991 4 
10212 
102's 

94 
103 

42% 
109% 

90% 

88 

97% 

90% 

82% 

9914 

92 
107's 
107% 
109% 

9534 

99% 

87 

96% 

96% 

9134 

9534 

93 
101 
11134 

74% 

92 

96>4 

93 

92% 

80% 

91% 

76 

76 

34 

51 

30% 

86% 

10134 

10934 

97 

96 

94 

10638 

100% 

94 

91's 

90 

96% 

9S34 

S3% 

631> 

81 

10434 

115% 

7518 

1021" 

110% 


102% 
8434 
90% 
101 
96i.i 
10H" 
109 
110 
88 
79 
96% 
8234 
1001" 
100'a 
100 
102 
99% 
103% 
103% 
94% 
103% 

44 
110 
91% 
90 
9834 
July'23 
S334 
99% 
93% 
10734 
107% 
110U 
9634 
102 
88 
97 
9634 
92% 
97% 
94% 
102 
112% 
76 
93 
961" 
93% 
9234 
81 
92 
79 
79 
July'23 
5234 
31% 
87 
102% 
10934 
98 
97% 
94 
107 
101% 
941" 
92 
91 
97 
99% 
86 
671 
S3 
105% 
1161 
751 
103 
111 


No. 

a 

20  ■ 


1,111 

!■•.    I 

8 1 3 1 
888 


94% 
99% 

7834 
S2 
SS 
56% 

V) 

7S% 

761- 

79% 

83 

81% 

99 

941" 

79% 

S234 

915* 


July'23 
July'23 
July'23 
June'23 
88 
57 
89% 
79% 
76% 
SO 
82 
82% 
May'23 
July'23 
July'23 
S234 
Julv'23 


35 
29 

475 
78 
71 
52 
7 
4 
83 
44 

129 
35 
6 
40 
32 
49 

211 
59 

105 
25 
72 
14 
15 
7 
91 
4 

"17 

45 

85 

21 

53 

58 

43 

23 

13 

183 

342 

109 

250 

312 

129 

200 

152 

11 

52 

38 

35 

48 

27 

58 

60 

"I26 
28 
11 
78 

1 
41 

2 

1 
17 
11 

5 
31 
21 

4 
15 
62 
1.54 
33 
37 
33 
IS 

3 

4 


11 

14 

98 

4 

1 

24 

2 

6 


Hnngr 

Since 

Jan.    1 


Low       Utah 

KM)      KM  90 
97'j! 

1 90  K) 

97.0O''')  00 

96»<ji9S  7(1 

97»n  '•  I- 

97  •» 

1O0  04 


102', 
102 
III.'!', 
103U 

94*  1", 

93'. 


nir. 

103 
101 
103', 

96>, 


99%  101 
10()18  102% 
1021- 
1071.1  108 
104%  1071" 
104%  107's 
104%  107% 
98%  Him, 
96%    99% 
96%  lOO'i 
95       991 
104%  105 
104%  107% 
87       91 
101%  103N 
t()2%  102% 
11214  112% 


10014  103% 

77% 

84' 1 

88 

9334 

91% 

103% 

93 

98% 

93 

103% 

1071" 

10984 

1081" 

113% 

86 

94 

691* 

83% 

9U4 

99 

80 

86I4 

96»4  104 

99%  10134 

99 

102 

99% 

102U 

97% 

102 

100 

1041* 

100 

103% 

93% 

9634 

1001" 

105 

42% 

523, 

10734  112% 

88% 

95 

88 

92% 

90% 

9834 

87% 

93t4 

81% 

89 

99 

9934 

77 

961* 

10612  1091" 

10634  1091" 

107% 

11034 

95 

99 

95%  102 

84 

90 

92% 

98% 

92% 

971* 

87% 

94% 

90 

101 

84 

97 

101 

104% 

111 

116 

65 

821* 

92 

98 

921" 

97% 

92 

94'* 

91% 

93% 

7934 

82% 

91% 

931*1 

69t4 

S3%| 

69% 

83%' 

321* 

42 

49 

58% 

301" 

4134 

85 

91% 

97 

102% 

109 

11234 

97 

100 

96 

97% 

93 

99% 

BONDS. 
\     "i      BTOCK   KXCHA 
ending  \u 


Ml  A   Ulrni  80  vr  1st  g  I 
Ml  hi  ri  ,  . 

All  Knox  A-  Ncir  1st  g  Si  1948 

ah  a  Cnarl  k  L  lat  A  *H».  1944 

im  ser  H  i"i  i 

ah  Coast  Una  lai  Koi'i  4a  tl944 

10  m:u   lacured  7i  19  10 

<  taneral  unified  i !  106 1 

i.  8  N  coll  kMio  4j 
aii  .v  Danv  1st  |  4a  1948 

3d  la  1948 

mi.',   "i  ad  1st  g  guar  4s  1949 

\  .v   \  W  1st  gu  g  6a l'i  tl 

Halt  fc  Ohio  prior  3'   s  193  . 

Reglatered       k!93£ 

1st  .,0  year  (old  u     ...  41948 
Reglatered Jtrus 

10  year  conv  4  Vts 1933 

Refund  A:  gen  5.s  Ser  A         1998 

10-year  Be      1929 

P  Jcl  A  M  Div  lal  I  31  ..s  1935 
PLE  .V  W  \  aSysref  Is  1941 
BOUtnw  Div  1st  gold  3'  -s  1925 
TolA  ("In  Div  1st  ref  Is  A  1959 
Battle  Cr  A:  Slur  1st  gu  3s      1998 

Beech  Creek  1st  gu  g  4s 1930 

Registered 1988 

2d  guar  gold  5s 1936 

Beech  (r  Eat  1st  g  3^s.. .61951 

Klg  Sandy  1st  4s 1944 

l»  A  X  V  Air  Line  1st  4s. .      I  ' 
Kruns  &  W  1st  gu  gold  4s.    .1938 
Buffalo  R  &  P  gen  gold  5s. .  1937 

Consol  4Hs 1957 

BurIC  R&  Nor  1st  5s. 1934 


M 

J  D 

I  J 

I  J 

M  B 
M 

J  D 

M  S 


frier 
Aug.  3 


.1 
J 
A 
J 

J 

Q 

\ 

" 
M 
J 
J 

M  N 
M  N 
J      J 


1> 
.1 
J 

J  J 
IW  X 
J  J 
Q 


10534  I09t» 
100      1023^ 
91%    991, 
90        97 
90        971* 
9534    9934 
95%  100 
76       90 
531*    7S1 


Canada  Sou  cons  gu  A  5s 1962  A  O 

Canadian  North  deb  s  f  7s..  1940  J    D 

25-year  s  f  deb  6>^s 1946  J     J 

Canadian  Pac  Ry  deb  4s  stock . .  J    j 

Carb  &  Shaw  1st  gold  4s 1932  M   S 

Caro  Cent  1st  con  g  4s 1949  J    J 

Car  Clinch  &  O  1st  3-yr  5s. .1938  J    D 

6s 1952  J    D 

Cart  &  Ad  1st  gu  g  4s .1981  J    D 

Cent  Br  U  P  1st  g  4s 1948  J    D 

Cent  New  Eng  1st  gu  4s 1961  J     J 

Central  Ohio  4Hs  1930 1930  M  S 

Central  of  Ga  1st  gold  5s..pl945  F    A 

Consol  gold  5s -1945MN 

10-yrsecur6s June  1929  J   D 

Chatt  Div  pur  money  g4s.  1951  J 
Mac  &  Nor  Div  1st  g  5S..1946 

Mid  Gad:  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

Cent  RRi  Bof  Ga  coll  g  5s.  1937 
Central  of  N  J  gen  gold  5s.  .1987 

Registered *1987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  guar  gold  3M>s J.1929 

Through  St  L  1st  gu  4s.. .1954 
Charleston  &  Savannah  7s..  1936 
Ches  *  Ohio  fund  &  impt  5s.  1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  43^s 1992 

Registered 1992 

20-year  convertible  4^s._1930  F   A 
30-year  conv  secured  5s.  .1946  A  O 

Craig  Valley  1st  g  5s 1940  J     J 

Potts  Creek  Branch  1st  4s  .1946  J     J 
R  *  A  Div  1st  con  g4s_. .1989  J     J 

2d  consol  gold  4s. 1989  J    J 

Warm  Springs  V  1st  g  5s. -1941  M   S 
Chic  &  Alton  RR  ref  g  3s.._  1949  A   O 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr  '23  int 

Railway  1st  lien  3}^s 1950  J     J 

Chic  Burl  &Q—  111  Div  3Hs.  1949  J     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  4S-..1927  M  N 

Registered 1927  M  N 

General  4s 1958  IW    S 

1st  &  ref  5s 1971  F  A 

Chic  City  &  Conn  Rys  5S-_- 1927  A  O 
Chicago  &  East  111  1st  6s..-1934lA  O 
C  &  E  III  Rtt  (.new  CO)  gen  5s.  1951 !  IW  N 

Chic  &  Erie  1st  gold  5s 1982,M  N 

Chicago  Great  West  1st  4S..1959  M  S 
With  Sept  '24  coupon  on 


J 
D 

J 
J 
J 

o 

D 

A 
.1 

s 

fW  X 
A   O 


•ei 

8H 
93 


AtA 

•11 


Bale 
Bl 

so 


77',  Bale 

741,     771, 

Mil,    Sale 

sa     Bale 
in!     Bale 
93% 
741 

641"  65 
Bfl 
01% 


B8 

80 

021* 

87*a 
101 
B9 
98 


si 
77 
89% 

90 
98 


971,  98 
112i8  Sale 
113%  Sale 
79%  Sale 
821;,  90 
65  7234 
93%  Sale 
97     Sale 


.1 
A 
1) 
O 
J 

J  J 
IW  X 

rw  x 
rw  s 
rw  s 


83 

721" 
53 

102  " 

95'" 
1021" 


66% 
1031" 
114 

71% 


85 
106 
119% 

7734 


99%  107 
109      113% 


921*     96 
99%  101% 


78 

82 

82 

56% 

84% 

78% 

75% 

76% 

76 

76 

97 

93% 

77% 

81% 

S7'* 


81% 

83 

90 

65% 

90% 

88% 

82% 

82% 

82% 

82% 

104% 
96% 
83 
86% 

10(1 


Chic  Ind  &  Loulsv — Ref  6s__1947  J 

Refunding  gold  5s 1947iJ 

Refunding  4s  Series  C 1947!J 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  1st  gu  4s.  1956 
Chic  Ind  &  Sou  50-year  4s.  .1956 
Chic  L  S  &  East  1st  4}'2S-__1969 
CM  &Puget  Sd  1st  gu  4s. ..1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el9S9 
General  gold  3 }A%  Ser  B.  _el9S9 

General  4M  s  Series  C c  19S9 

Gen  &  ref  Series  A  4}4s-  _c2014 

Gen  ref  conv  Ser  B  5s a2014 

Convertible  4}^s 1932 

4s 1925 

25-year  debenture  4? 1934 

Chic  &  Mo  Riv  Div  5s.  _.  1926 
Chic  &  N'west  Ext  4s.  .1886-1926 

Reg  stered .1 886-1 926 

General  gold  3,MSs 19S7 

Registered P1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929JA 

Registered 1879-1929)  A 

Sinking  fund  5s 1879-1929  A 

Registered 1879-19291 A 


80 

67 

49 

90% 
1001, 

95 
1011, 

733,    . 

93%    ... 

94       

97%  ... 
90%  Sale 

104      106 

103%  104% 

86%  Sale 

90'4  Sale 

80%  Sale 

115U    

95  97 
99%  100% 
96',     99% 
83%  Sale 

84%    

86%  Sale 
88%  Sale 
92        93% 
74%     79% 
77%     80 
73        78 
9034     92% 
5234  Sale 

48i4    

50        51% 

55 

27  Sale 
79%  Sale 
87%  Sale 
96>4    

96% 

86I4  Sale 
99%  Sale 
55 


II  .rk', 

j 

r  or 

a 

Iaxsi  aali 

//    ■ 

luly'2.1 

83% 

1 

May'23 

9(H,  .1  . 

9B<4  July'33 

H7 

107% 

80           H|i, 

7414          7  1', 

10 

8  ■      July'23 

77'n     1 

94%  June'33 

u 

94% 

1 

77%          7S 

10 

Inly '23 

Sill,           HO., 

100 

s  : 

100%      ion, 

87 

91           94 

in 

74%          75», 

51 

33 

641* 

1, 

67%    Apr'23 

89%    Apr'23 

B0      Feb'23 

131     May'  16 

80      July'22 

SOL,  July'23 

65      July'23 

89      Feb'23 

1011)         1011) 

2 

89      July'23 

95%  July'23! 



97% 

112', 

112% 

79>8 


97% 
113 
113 

79% 


921*  Sept'22 
6834  June'2:'. 
93%  93% 
96%  98 
81%  Dec'22 
66%  May'23 
48  48 

93%   Dec'22 

100  101% 
95%         95% 

101  101% 
74%  May'23 
96%  Sept'22 

94  July'23 
99's  June'23 
90%         91% 

104%       1041 

103%  July'23 

85%         86% 

8934         90% 

80  80% 

114%  June'23 

95  July'23 
991*  991* 
98'*  May'23 
S3  83% 
80%  Apr'23 
86%  86% 
88  89 
91%  July'23 
78%  May'23 
80  July"23 
75  May'23 
9034  July'23 
5234         53 

53  July'23 
July'23 

Apr'23 
28 
81% 
87% 
96% 
96%  July'23 
8434  86% 
99  99% 

54  July'23 


50 

46% 

27 

79% 

871* 

961S 


104%  106%  104%  June'23 
78     Sale      76%         78 
91%     91%    91%         91% 
47%     47%    47  48% 

43%     43%'   43%         43% 

10634  10734  1061*  July'23 


M  N 
Q  F 
M  N 
M  N 
M  N 
O 

o 
o 
o 


Sinking  fund  deb  5s 1933  IW  X 

Registered 1933  IW  X 

10-year  secured  7s  g 1930  J    I) 

15-year  secured  6'  is  g 1936  IW   s 

ChicR  I  &  P—  Railway  gen  4s 'SS  J     J 

Registered _  J     J 

Refunding  gold  4s 1934IA   O 

Chic  St  L  &  X  O  gold  5s I951|J    D 

Registered J    D 

Gold    3l*s 1951  J    I) 

Joint  1st  ref  5s  Series  A... 1963  I  D 
Memph  Div  1st  g  4s 1951  J    D 

C  St  L  <t  P  1st  cons  g  5s 1932  A    O 

Chic  St  P  M  &  O  cons  6s— 1930  J  D 
Cons  6s  reduced  to  3k>s.. 1930  J  D 
Debenture    5s 1930  IW    S 

Chi"  T  TT  c-  So  ^as»  l«r  -,s    .lOrtil  '     D 


92 

~§6" 
95% 

82% 

86% 

57 

71% 

62 

79 


93% 

85 

81 

96 

74 

83% 

Sale 
72 
631; 
801, 


54%  Sale 
60  Sale 
59 


77 

551* 

96% 

95% 

95% 

70% 

77% 


Sale 
Sale 

57% 

97 

96 

72% 

7134 
83  % 


100%  101% 
10034  105 
99% 


96%  June'23 
80  May'23 
801*  80% 
951*  961' 
78  Jan'23 
82%  July'23 
881*  June'23 
57  59% 

711*         72 
64%  July'23 


79% 
51 
58 
57% 


97 
96 
97 
97 
107 


99 

1 00 
100 

Sale 


106%  108 
78  j  Sale 

73i8    

Sale 

103% 


mo 

"76~ 

94 

76 1 1 

99% 
100 

90% 

94 

81% 


Bl  le 

79% 

105% 

95% 

SI'" 


80% 
56 
6234 
61% 
7S% 
561*  58% 
971*  97% 

95%  July'23 
951*  June'23 
71%  71% 
73%  Dec'22 
83%  July'23 
79  July'23 
July'23 
July'23 
Apr'22 
July'2» 
Mar'23 
July'23 


32 

17 


7 
2 

32 

7 
4 


13 

19 

"i9 
B3 


10 


85 

15 

2 

5 

"9 

25 


81 

6 
30 

11 


32 

15 

~21 

125 

85 

185l 

116 

IS 

5 


101% 

108 

101% 

97 

971* 
100 


99%  May'23 

1061*       107*4 

107  1"7',, 

78%         78% 

75%  July'23 

75  757i 

100%  July'23 

95%  June'23 

78%  May'23 

93%         94 

80     June'23 

10034  June'23 

105%  Julv'23 

92%  Mar'23 

94  94 

81%         B2 


6 
10 

IS 


J.,»      1 


MO% 
UH% 

M 

106 
S2 
76% 

61% 

77 

03% 


llllh 
6*1. 
86% 

(11% 

100 

Ids 

p 

78 

77% 
95% 


93% 

94% 

74%  80 

74%  78% 

77  82% 

79% 

90  101% 

'■1 

73  79U 

91%  91% 

61%  67% 

57%  60 

86% 

86  86 


80%     84% 
65        75% 


89 

100 

87 

95 


89 

101% 

92% 

99% 


94      100% 
112      115 
110%  113% 

76%     80% 

"68"     Yl" 
88%     94 
89        98% 

"66%  66% 
48        58 

166"  102"* 
92%  98% 
99%  101% 
74%     81 

"94"  "94" 

97  97% 

90%  97% 

103%  108 

103  105 

79%  87% 

89%  91% 

79%  84 

114%  114% 

94%  96% 

97%  103% 

97%  98% 

80%  86% 

80%  80% 

85  89% 

86  96% 
90%  95 
78%  78% 
76%  80% 
74%  76 
9034  9034 
50%  53% 
48%  53 
49%  51 
46%  46% 
25%  33% 
78%  85 
85%  9034 
95%  97 
9534  96% 
83  89% 
96%  101% 
47  66 

104  106% 

76%  81% 

87%  97% 

47  56 

42%  46 

104%  10734 

94  97% 

79%  86% 

80%  84 

94%  98 

78  78 

81  84% 

8634  90 
57 
70% 
62 

78%  83% 

51  62% 

58  70 

57%  68 


6S% 
7434 
65% 


76 
54 
96 


84 

63% 

98 


94%     96 
93%     95% 
70%     77 

"80%     87"" 

79        87% 

10034  105% 

101%  108% 


97 
97% 
97 
99% 

105% 

106 
76'4 
75% 
75 
97% 
95% 
78% 
91% 
SO 
99% 

104% 
92% 
92% 
76% 


1001* 
97% 

101% 
99% 

110 

111 
82 
80% 
831* 

101% 
95% 
79% 
97% 
83% 

10034 

107% 
92% 
9634 


•No  priee  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  Q  Due  June,  h  Due  July,  t  Due  Aug.  0  Due  Oct.  p  Due  Nov.  a  Due  Dec.  s  Option  sale. 
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BONDS 

N\    Y     STOCK    KXCHAXGE 

Wert  ending  Aug.  2. 


—  i. 


Cblc  fn  Pta'n  let  gu  44*  A.  1963  J 

6e  B 1963  J 

let  Series  C  84s 19t  J 

Chic  A  West  Ind  gen  g  6s . .  t 19 

Conaol  SO-year  4s 1952  J     J 

15-year  s  f  74* 18: 

ChocOkia  A  Gull  cons  58...  1952  M  N 
C  rind  A  Ft  W  1st  gu  4s  g...  1923 

On  U  A  D  2d  gold  44s 1937 

C  1  St  I.  AC  1st  K  4s *1936 

Registered 41936 

Cln  Leb  A  Nor  gu  4a  K 1942 

Cln  S  A  CI  cons  1  si  g  5s 1928 

Clear!  A  Man  1st  gu  g  5s 1943 

Cleve  Cln  Ch  A  St  L  gen  4s. 1 

10-year  deb  44s 1931  J 

General  Se  Series  B 1993IJ 

Ref  A  lmpt  6s  Series  A. ..1929  J 

6s  C 1941  J 

Cairo  Dlv  1st  gold  4s 1939iJ 

Cln  W  A  M  Dlv  1st  g  4s..  1991  J 

St  L  Dlr  1st  coll  Xx  g  g  4a 

Spr  A  Col  Dlv  1st  g  4a.. 

W  W  Val  Dlv  1st  g  4s.. 

C  C  C  A  1  gen  cons  g  6a. . . 

Clev  Lor  A  W  con  1st  g  5s 

CI  A  Mar  1st  gu  g  44*--- 

Clev  A  Mahon  Vail  g  5s.. 

CIA  Pgengu44sSer  A 1942 

Serlea  B 1942 

Int  reduced  to  34s W42 

SerlesC34s 

Series  D  34s 1950  F 

Cleve  .-'borLlne  1st  gu  44s.l961  A 

Cleve  Union  Term  54* 1!'~-   a 

5s  (w  1) 1973  A 

Coal  River  Ry  1st  gu  4s 1945  J 

Colorado  A  South  1st  g  4s. -.19.      F 
Refunding  A  exten  448-1935  M 

Col  A  H  V  1st  ext  g  4a 1948 

Col  ATol  1st  ext  4s .1955 

CubaRR  Is-.  50-year  5s  g...  1952 

1st  - 1936 

Day  A  Mich  1st  cons  44s... 1931 
Del  A  Hudson  1st  A  ref  4s. -.1943 

30-year  conv  5s 1935 

54s 1937  M 

10-year  secured  7s ..1930  J 

D  RR  A  Bdge  1st  gu  4sg...l 
Den  A  RGr— 1st  cons  g  4s.  .1936  J 
Consol  gold  44«-- 1936  J 


M  N 
J      J 

Q  F 
Q  F 
M  N 
J     J 

J      J 
D 

J 
D 

J 
J 
J 
J 

.1990  M  N 
.1940  V  S 
.1940  J      J 

J 

.1933  A 

.1936  M 

J 


M  N 

A 
(/ 
<> 
<> 
1> 
A 

N 

o 
a 
J 
n 
J 


Price 

narafBj 

.4«#  2 


WerJti 

Ranee  or 
Last  SaU 


Bid  As* 

89     Sale 

98l4     99*» 
114     Sale 
IfrMi 

7\H  Sale 
Sale 

941.     967, 

87*,  88* 
86*4 

841,  .... 

84",  

97U  99 


a 

F 

J 

J 

J 

M  N 

A  O 
N 
D 

A 
J 
J 

D 

A 


J 

M 

J  D 

J  D 

M  N 

J  J 


Improvement  gold  5a 192S 

1st  A  refunding  5a 1955 

do    Registered 

Bks  Trstmp  clfs  Feb  '22  lnt . 
Farmers   LATr  rets   Aug  '55. 

Bankers  Tr  ctfs  of  dep 

do     Stamped 

Am  Ex  Nat  Bk  Feb  -22  ctfs. 

do     Aug  1922  ctfs 

Des  M  A-  Ft  D  1st  gu  4s 1935 

Dee  Plalnes  Val  1st  gu  44*-  - 1947 
Det  A  Mack— 1st  lien  g  4s.. 1995 

Gold   4s 1995 

Del  Rlv  Tun  44a 1961 

Dul  Mlssabe  A  Nor  gen  5S-.1941 

Dul  A  Iron  Range  1st  6s 19371 A  O 

Registered 1937IA  O 

Dul  Sou  Shore  A  Atlg5e.--1937|j     J 

E  Minn  Nor  Dlv  1st  g  4s 1948  A  O 

E  Tenn  reore  lien  g  5s 1938  M   S 

ET  Va  A  GaDlvg5s 1930|j     J 

Cons  1st  gold  5s 19.-  s 

Elgin  Jollet  A  East  1st  g 5s. .1941  1*1  N 
Erie  1st  consol  gold  7s  ext- .1930  M  s 

1st  cons  e  4s  prior 199'   J 

lered 1996  J     J 

1st  consol  gen  lien  g  4s..  1!'      J 

Registered WW    J 

Penn  coll  trust  gold  4a. .  19:     r     \ 
50-year  conv  4s  Ser  A..  1953  A   1 1 

do     Series  B 1953  A  O 

Gen  conv  4s  Series  D...  1953  A   0 

ErteA  Jersey  lstsf  6s 1955  J     J 

Erie  A  Pitta  gu  g  34«  B 1940  J     J 

s  C 1940  J     J 

Evans  AT  II  1st  gen  g  5s...  1942  A   O 
Sul  Co  Branch  1st  g  5s. ..1930  A   O 

Fargo  A  Sou  6s 1924  J     J 

Fla  Cent  A  Pen  1st  ext  g  58.1930  J     J 

Conaol  gold  5a .1943  J     J 

Florida  E  Coast  1st  44s 19".     J 

Fonda  J  A  Glov  44* 1952  M  N 

Fort  St  I"  1)  Co  1st  g  448.-1941  J  J 
1  •  U  "A-  lien  ('  1st  g548---1961  J  D 
Ft  Worth  A  Rio  Gr  1st  g  4s..  192-   i      J 

Frem  Klk  A  Mo  V  1st  6a 19.;  o 

C.  II  A  S  A  M  A  P  1st  5a 1931  M  N 

2d  cxten  5a  guar 1931  J     J 

Galv  Houa  A  Hend  1st  5s  ll 

Genesee  Klvcr  1st  s  f  6s 1957  J     J 

Ga  A  Ala  Ry  1st  con  5s    ...019! 

GaCar  A  No  1st  gu  g  5a 1929  J     J 

Ga  Midland  1st  3a 1946  A   O 

Gila  V  (•  A  N  1st  gugoa 1924  M  \ 

Gou  A  Oswegatch  5s 194.   j 

Gr  R  A  I  ex  1st  gu  g  44*-- -1841  J  J 
Grand  Trunk  of  Can  deb  7s .  194  0 

15-yeara  f  6e 19. 

Grays  Point  Ter  5s 194  D 

Great  Nor  gen  7s  Serlea  A.. 19:  ■'■■  J 

1st  •  Series  A. ..1961  J     J 

KiL-latcrcd 1961  J     J 

54s 1952  J     J 

A  W  deb  ctfs  "A" Feb 

•     "B" Feb 

ncr  Ry  1st  gu  g  4s...  194  ►> 

ft  B  I  1st  ref  A  t  g  5a.. 019 
Harlem  R  A  Pi  Cbes  1st  4s 
kl  1st  cons  g  44s 


ns 


I01*i 

101  . 

85 
75*s 

791; 
SUs 

96 

92'« 

86 

94 

79* 
79l4 
90l» 

102 
95*s 
78 
91-« 
82 
77U 
77*8 
86I4 

102:; 
91 
85>s 
- 

1001; 

88T, 
73is 
71 
S3 

42 


Sale 

100U 
Sale 

88  " 

79 

1  ;.-,:- 

96 

96'" 
961; 


Sale 
1021- 
-..  ■ 
81 
! 
Bali 


Sale 

. 

Sale" 

93 
Sale 
109 

86I4 
431; 


Lot 

n*s 

99 

11314 

70*8 
101U 


'1 


H  A  T  C  1st  g  5s  Int  gu 
Houston  Belt  A  Term  1st  5* 

Houa  1    A-  W  T  1st  g  5a 

1st  guar  5a  red 

Houaatonlr  Ry  cons  e  5s 

hat  5a  Series  A. 
Adjust  Income  5s. . 
Illinois  Central  lat  gold  4a.. 



1st  gold  34* 

Resjlsu  

Extended  1st  gold  34*-- 

Rrgt''.  -.    \  

1st  gold  3s  sterling 

Collateral  trust  gold  4a 

Registered 

1st  refunding  4s 


1964 
1999 

1999 
1987 
1987 

193.1 
1938 

1951 

1951 
1951 

1961 
1961 

1952 
1952 
1961 


M  N 

1*1  N 

M  N 

F  A 


o 

J 
J 
J 
J 
o 
o 

M  S 
A  O 
M  N 


40 
41 
41 
40 
41 


451; 
49 


51 


89 
99 

114 
Apr'23 

1021; 
96H  July'23 
88      Mar' 17 

87  July'23 

88  June'23 
901;     • 

:ne'23 
98  M 

901;    Jan'23 
77*> 

91U         911; 

95is  June'23 

10H;       101*4 

1021;  July'23 

luly'23 

uly'23 

77\ 

-  4       Apr'23 

ine'23 

ine'23 

941;  July"23 

une-23 

93      Mar'22 

91        N 

Decl5 

Feb  12 

Dec'12 

Jan'21 

90>s 

102»4 

951; 


104 
961- 
90>4 

67 

90's 

95 


80ig  June'23 


I. 


So 
9 
- 
I 

13 


u 


9P, 
8H- 
78 
76 
85*4 
102 


42 


26 
88 
60 
55 
87 
991 
99      100*8 

9414    

75is  Sale 


70 
Sale 


84 

901. 

95 

98iR 

9714 

981? 

97*4 

99 

103 

Pale 

57 

Sale 

45*4  Sale 

"85~ 

Sale 

48U 

491« 

49 

Sale 

52 

Sale 

851: 

88 

821- 

84 

821- 



"991"; 

Sale" 

941; 

93U 

96 

84is 

87 

67*4 

68 

81 

100 

100*4 

86 

1061; 

108 

95lg 

98lj 

99i| 

88*11 

891; 

83 

16 

84 

9P8 

July'23 
July'23 
B6  . 
102 
91i«  Juno'23 
■ 

91*4         93 
100*8       10012 
108  108 

May'22 
73i8         74 
771;  .  7 

851- 
42  J  4  "■- 

491-  Allg'20 
47"a  June'23 
421-  July'23 
461-  July-23 
46  June'23 
46     June423 


35U         35U 

93U  Sept'2'2 
75is  Feb'23 
60     July'23 

87 
99lj  July'23 
99  99 

95lg  July'23 
75l8         761- 

841;  July'23 
931;  June'23 
9714  July'23 
98  July'23 
9914  July'23 
103  103 

561; 

57      Mar'22 
45»g 
4714  June'23 


85 

48 

48 

5012 

85 

85 

82 

88 

691; 

991- 


M«4 

49 
49 
52 
85*4 
July'23 
Apr-23 
Apr'21 
Apr'21 
991- 


90 

99S 

87»4 

n 

85 

^1 

76U 

M 


871j 

76 

771; 
76 

52 

Ml, 
78'4 

S5>4 


621; 


93 

Sal"' 
73»s 


W)l| 


86 
Pale 
Sale 

80 

80lj 

79 

72 

8«Vj 


941-  June'23 
94^8  94ij 
85*4  85*4 
68  July'23 
Junc'23 
July'23 

June'23 

9714  Jun<-'2.i 

98      July'23 

S9i;         89ij 

83 

loly'23 

lay'23 

62      July'23 

99*8  July'23 


M 

loll 

86 
107 


1 

32 

111 


19 


25 

1 

39 
4 

28 

. 

::7 
10 
21 
78 


1 

"20 


9 

39 

113 

"0 

35 

20 

66 

2 


1 


Jan.   1 


BONOS 

B    I.XCHAXCE 
Week  ending  Aug.  2. 


Lot 

1041- 

70 

ion- 

95ie 

"861; 
86>8 

"83l"2 
97 

"76" 
90i4 
95^ 

100 

1001; 
801s 
7514 
74"s 
821; 
80*8 

10S*| 

941j 
921; 


Hloh 

1O01; 
1151, 

75^8 
103U 

S»»4 

88    I 

85*4 

M 

82i» 
931; 

100 

102 

102'; 

n 

78>e 

81*8 
84 
82i4 
106»e 
98 
95 


IS 

I! 


Prict 

nmntm 
Aue.  2 


Jul>23 
11314 
104 
Apr'07 

July'23 

June'23 

Apr-21 
July'23 
July'23 

M 
July'23 

July'23 

July'23 

- 

78  J 

80  ' 

83  I 


Kill; 

90 
97  is 
OOij 

74 

93 

B7 
BH4 


83'i  Mar'22 
82*4         83 
95*8  Sept  19 

85*4  July'23 


34 


132 


90 
101 

94*4 

80i8 
•  *j 

81 

78 

76 

80 
102 

91 

83^8 

90 

98 
105 

"72" 
76?8 
82 
42 

45" 

42*8 

461; 

46 

46 


Illinois  Central  (Omcliufetf)  Hid 

Purchased  lines  34e 1952  J  J 

Collateral  trust  gold  4a...  1953  M  N 

Registered 1953  M  N 

Ref  5s  Interim  ctfs 19r  N 

15-year  secured  54* 1934  J  J 

15-year  secured  64*  g 1936  J  J 

Cairo  Bridge  gold  4s 1950  J  O 

Litchfield  Dlv  lat  gold  3a.  1951  J  J 

Loulsv  Dlv  A  Term  g  34s  195  J 

Omaha  Dlv  1st  gold  3s. -.1951  V  A 

St  Louis  Dlv  A  Term  g  3a.  1951  J  J 

Gold   34a 1951  J  J 

Sprlngf  Dlv  lat  g  34s 1951  J  J 

Weatem  Lines  lat  g  4a 19'  a 

Registered 1951  1  A 

ilnd  B  A  W  1st  pref  4a 194'    A 

Ind  111  A  Iowa  1st  g  4a 1950  J  J 

Ind  Union  Ry  5a  A 196     J  . 

Int  A  Great  Nor  adjust  6a..  19.r,.  J 

lstmtge6sctfs 1952  J  J 

:  Iowa  Central  lat  gold  5a 193s  J  1> 

Refunding  gold  4s 1951  M  S 


98 
106 

951; 

85 

931; 

87i8 

78 

80*4 

87 
10512 

92*4 

90 

98 
1021; 
111*4 

761; 
80 
88 
58 

"54V- 

53U 

50 

60 

M 


35U    45 


75ls 

60 

85 

98U 

98*1 

95l8 

74 

84  U 
9H. 
97 
96U 
97*8 
1021. 
541; 


75ig 
65 
90*4 
991; 

100*4 

98l2 
80 

90 

93U 
100 

991. 
100U 
104*4 

58?8 


4312 

491. 

43 

4714 

82 

86I4 

4U. 

52 

4214 

52 

43*4 

541- 

84 

89?s 

83>4 

85 

82 

83l4 

991. 
941. 

91 
85U 
65 
79 

X--J 

85 

107 
95'2 
931; 
.S5U 

7:;l. 
B0 
60*4 
99U 


991. 

94'- 

94lg 

89 

72 

81 
103 

87Ss 
109 

991s 

98 

89*4 

ss   , 

911- 
6478 
991- 


89 

92 

112 

115 

102*4  105 

106's 

llli; 

87 

92'j 

91  -. 

M 

96>s  102*8 

60 

75 

7 

13'4 

78 

84*1 

72lt 

78't 

80 

86 

81 

96*41 

97*4 

68*4 

93 

93 

98 

93'a 

98 

87 

87 

76* 

65 

64»8 

88>x 

92 '8 

7714 
"82" 


s.l 
83 


771, 
*82" 


85* 
88*4 


James  Frank  A  Clear  1st  4s. 1959  J   D 

Ka  A  AG  R  lstgug5e 1938  J  J 

Kan  A  M  1st  gu  g  4s.. 1990  A  O 

2d  20-year  5a 1927  J  J 

K  C  Ft  S  A  M  cons  g  6s 1928  M  N 

•SAM  Ry  ref  s  4s. -.1936  A  O 

KCA  M  R  A  B  1st  gu  58...  1929  A  O 

Kansas  City  Sou  1st  gold  3s.  1950  A  O 

Ref  A  lmpt  5s Apr  1950  J  J 

Kansas  City  Term  1st  4s 1960  J  J 

Kentucky  Central  gold  4a... 1987  J  J 

Keok  A  Des  Moines  lat  5a..  1923  A  O 

Knoxv  A  Ohio  1st  g  6s 1925  J  J 

LakeEiieA  West  1st  g5s...l937  J    J 

2d  gold  5s 1941  J     J 

■  Lake  Shore  gold  34s. 1997  J   D 

Registered 1997  J    I) 

Debenture  gold  4s 1928  M  S 

25-vear  gold  48 1931  IM  N 

Registered 1931  M  N 

Leb  Val  N  Y  1st  gug  44s. -.1940  J     J 

Registered 1940  J     J 

JLehlgh  Val  (Pa)  cons  s  4s... 2003  M  N 

General  cons  44e 2003  M  N 

Leh  V  Term  Ry  1st  gu  g  5s. .  1941  a    O 

Registered 1941  A  O 

Leh  Val  RR  10-yr  coll  6s..nl9:> 
Leh  A  N  Y  1st  guar  gold  4s. .  1945  M  S 
Le\  A  EMI  1st  50-yr  5s  gu..l9C"  A    <  I 

Little  Miami  4s ...1962  M  N 

Long  Dock  consol  g  6s 1935  A  O 

Long  I8ld  1st  cons  gold  58..11931  Q    J 

1st  consol  gold  4s A1931  Q    J 

General  gold  4s 1938  J   D 

Gold   4s -. 1932  J   D 

Unified  gold  4s 1949  M   8 

Debenture  gold  5s 1934  J    D 

20-year  p  m  deb  5s .1937  M  N 

Guar  refunding  gold  4s...  1949  M  8 
Nor  ShB  1st  con  ggu  58.01932  Q    J 

Louisiana  A  Ark  1st  g  5s 1927  M  S 

Lou  A  Jeff  Bdge  Co  gug  4s.  .1945  M  B 
Louisville  A  Nashville  5s. -.1937  M  N 

Unified  gold  4s... 1940  J     J 

Registered 1940  J     J 

Collateral  trust  gold  5s.  ..1931  M  M 

10-year  secured  7a. 1930  M  N 

1st  ref  54s 2003  A   0 

N  O  A  M  1st  gold  6s 1930  J     J 

2d  gold  6s 1930|J     J 

Paducah  A  Mem  Dlv  48..194i  F  \ 
St  Louis  Dlv  2d  gold  3s... 1980  M  S 
LA  N  A  M  A  M  1st  g448  1945  M  S 
L  A  N  South  Joint  M  48..  1952  J     J 

Registered M952  Q    J 

Loulsv  Cln  A  Lex  gold  448.1931  M  N 

Mahon  C'l  RR  1st  5s 1934  J     .1 

Manila  RR  (Southern  Lines)  1939  M  N 
Manitoba  Colonlxatlon  5s..  1934  J  D 
ManG  B  AN  W  1st  34s.  ..1941  J  J 
Mcx  Iuternat'l  1st  cons  g  48.1977  M  S 

Michigan  Central  5s 1931  M   S 

Registered 1931  Q  M 

4s  1940J     J 

Registered 1940  J     J 

J  LA  S  1st  gold  34s 1951  M  S 

lat  gold  34s 195L  M  N 

2o-vear  debenture  4s 1929  A   o 

Mid  of  N  J  1st  ext  5s 1940  A   O 

Milw  L  S  A  West  Imp  g  5s.  .1929  F    A 

Ashland  Dlv  1st  g  6s 192SM    S 

Mich  Dlv  1st  gold  6s 1924  J     J 

Milw  A  Nor  1st  exl  44« 1934  J    D 

Cons  extended  44s 1934  J    I> 

Mil  Spar  A  N  W  1st  gu  4s..  .1947  M    S 

Milw  A  S  L  1st  KU  3';j8 1941  .1      J 

Minn  A  St  Umts  1st  7s 1927  J    H 

onsol  gold  5s.. 1984  M  N 

1st  A  refunding  gold  4s. . .  1949  M    P 
Ret  A  ext  50-yr  5a  Scr  A. .  1962  Q    F 
M  81  PASS  M  con  g  4s  Int  n  '38  J     J 
1st  cons  5s  1938U     J 

10-year  coll  trust  (i    .  IMS 

6s  A 1948  J     J 

1st  Chicago  Term  sf4s..    194  1   MN 

M  A  A  1st  c  4s  Int  gu.  1926  J     J 

Mississippi  Central  1st  5s  1 

M  K  Ar  Okla  1st  guar  5s 1942  ivi  \ 

Mo  Kan  A  Tex— 1st  gold  4s.  1990  J  D 
Mo  K    1    KB      l'r  1  6a  Per     1  J 

I 

lo  vear  Bl   Series  C  I 

Cum  adjust  5s  Series  A...  19(,;  J 

■  iri  Pacific  (reorg  Co) — 
1st  A  refundln.  r 

1st  A  refundln. 
1st  A  refunding  6a  Set  n     1941    t    \ 

•  ral  4s 1976  M   8 

Missouri  Pacific — 

ft  Sxtended  at  4r;    ..   1938  m  n 

Mob  A  Hlr  prior  Hen  g  5a...  1945  J     J 

Mortgage  gold  •  •  ">  J    J 

Mobile  A  Ohio  new  gold  6a..  1927  J    D 

1st  ext  gold  6s 

General   gold    4s    1938  M   S 

Montgomery  Dlv  1st  g  5a.  1947  F    A 

St   Louis  Dlv  5s 1927  J     D 

Mob  A  Ohio  coll  tr  g  4»    1988  M   S 

Moh  A  Mai  1st  gu  g  4s 1991  M  S 

Mont  C  1st  gU  g  6a 1937  J     J 

Registered 1937  J     J 

1st  guar  gold  6a 1937  J    J 


99-8 

101*4 

108's 

7814 

721; 
67 
68I4 
72*8 

"so" 

78'4 

83*4 

82  la 

95 

3418 

88*4 

57 

19l2 


Atk 

Sale 

Sale 
Sale 
110 

Yo" " 
747, 

7l" 


831; 


86 

98 
Sale 
Sale 

64 14 
Ball 


83';     84 


871; 

9574 
100 

75ig 

92 

66*4 

851; 

8IJ4 

80 

71 
100*4 


9914 
10U4 

Sale 
931; 
Pale 
BaK 

72 


94        95 
821;     8484 
74';     751. 

75 
931b  95 
911;  Sale 

9OI4    

9314 


ircei'j 
Range  or 
Laa  Salt 


Lot 

76 

ra% 

7t»j 

99*4 

101'; 

S3'; 
71 
75 

67»4 
70 
75 
78U 
S3 
. 

S3'2 

97 

34  '8 

88*4 

57 

19'. 

84 


HU>h 

June'23 

79*4 

Ju'y'23 
100 
102*8 
110 

. 
June'23 

July'23  j 

. 
May '23 
July*22 

Nov' Hi 
June'23 
June'23 

July'23 


21 


-Vo. 

"is 

"35 
45 


Jan.  1 


84 


77  it 


76 
85 

1021- 
96U 
101 

971- 
80's 
105«4 
96's 
86  's 
83 
80'4 
75's 

83 

89*4 
931- 
78'; 

89'; 

87 

98'g 
106*1 
103*8 

96'; 
81'; 
59U 

77 
72 
94 14 
98 


Sale 


Sale 

S1'2 

9914 


B6  . 

88 

"86'. 
787, 

Mia 

82*4 

907a 
99»i 

IMAj 

105 

Ktit 

61*4 

78i8 


1  10 


65 

96       97'2 
77       


100 
95i8 
BB*| 

85 
76'; 
771; 
91'4 

1001; 
100*4 

89 

15&8 

- 
96»4 


88 

S7'; 

79 

79 

92's 

100 


911; 
861; 

102 

Pale 

100 
98"" 


77   . 
96      July'23 
IOU4        1011; 
74»4 

93';  June'23 
66's         66*4 
-  1 
81*4 

B2     June'23 

71     July'23 

100*4  July'23 

95  96V 

83  June'23 
75*4  July'23 

74  July'23 
94U  94141 
9H4  91H\ 
851;  .1 

93';  July'23 

92*4  June'23 

77 

S4 
10U;  July'23 
113      Mar'21 
lOOls       101 

80's  July'23 
:ly'23 

B2  Mav'23 
108N  I 

971-  July'23 

81      July'23 
uly'23 

75  July'23 
93  931 
83l8         84 
77*4  •' 

93  June'23 

94  July'23 
781s 

102      Ju;y'23 

90  90'4 

90'4  V. 

98'4  July'23 
10618  106*4 
104  1M>I 

1021;  July'23 
101';    Feb'23 

83*8  July'23 

59 

76l« 

73';    Apr'23 

95 

98';  July'23 


74*1   Sale 


50     Sale 
SO      Sale 

6S*|   Sale 


81 

80 

91*8 

ion- 

101&8 

73 

90*8 

98 

94 

951- 

95 

76i: 

76 

8II4 

BS*i 

108'. 

no" 

109's 

.... 

98it 

■  00 

93'4 

64 
96 

77 

100 

1001; 
86 
B8 
80 
79 
9D4 
B7 

1011; 

91 
66's 

98*8 

loo 
91*4 


4914 


64 

oft 

Mar'10 

July'23 

Vrb-2.< 
July'23 

Apr'23 
May '23 

Mar'22 

June'23 
July'23 

Auz"21 

- 

16 

July'23 
103 

Dec'22 

July'23 
May '23 
74'; 
767, 
63*4 
94*4 
50'4 


80  80 

96  96 

51'a  531- 

July'23 

July'23 

July'23 

:       102 

1  June'23 

I  June'23 

July'23 

July  23 
July'23 
,  May'23 
1  July'23 
1  May' 16 
1  J:;nc23 


Loir 
76 
77*4 
76*8 
98 

100 

107'8 
82*8 
69*8 

67*4 

68 

75 


7J 


80 

"83" 

S3ig 
96 

s" 

57 
191; 


M 


47 
1 

is 


10 
38 


14 


4  9 

"i 
i 


10 

1 


s 

10 


74 

630 

4 
1 


Htet 
79 

83 
78»4 
100*1 

102'a 
HI 

87 

73 

79?| 

69H 

71 

80 

83"" 

"sY'i 

857, 
1O0 
49'4 
97*, 
731, 
40 


82>4     87 


75 
957, 
100'; 
73*8 
B8*j 
63»« 
S3 

n*j 

81 
65 

100*4 


97 

102*4 

79'j 
93 
687, 
89*s 
83*4 
837, 
92 
10P, 


91 ',  97 

81U  86 

72*8  78>| 

73';  75 

92  96 

90*8  93'2 

"91*4  "97" 

90  92*4 

76',  Sl'i 

84  92'; 

1007,  1021, 

loo'e  165" 

801,  85ij 

97's  99*8 

81  81 


BB*| 

...  ,s. 

81 

811* 

75 

91 

82'8 

75 

92 

93 

97N 

90'4 

97*< 

106 

IOII4 

101*8 

97'2 

83*8 

58'2 

75 

73'2 

95 


98 

92'4 

85'; 

Mi; 

81 

94 

85'; 

83 

93 

94-; 

83 
103 

92 

90'4 
101't 
109 
10514 
103 
101't 

84', 

63 

96 

10% 

731. 

97*4 


98'2  98lj 
63        71 

95*8  97Vi 

82  82 

"99*8  ldb" 

97>2  10X112 

86  88>l 

86  86 
80  80 
77i<  84 
89*8  93 

87  87 
98'a  100 

ioo'a  100's 

8SI4  92't 

89  91 

84  89 

16614  102"'4 
58        76 

20  40 
15<8     39*4 
84*8     90'; 

98  100ia 

100U  106 

98*8  1051« 

"96's  "97" 

88I4  100 
91»4     94 
73';     8OI4 
74*4     83»t 

6H2  o7't 

92*4  96*4 

48>8  83 


79 
95<4 


88*4 
86*1 


90'j     99 
511*     63 14 


79'f 

81*4 

9178 

917, 

73*« 

100*1 

M4ij 

100*4    103?8 

72«a 

78'f 

90 

94*4 

94 

95'2 

75 

78'f 

82*8 

83'4 

109*1 

111 

9914  10m 


•No  price  Friday,  latest  bid  and  aakad  tbla  week,    a  Due  Jan.    6  Due  Feb.     c  Due  Jane.     8  Due  July,    a  Due  Sspt.     0  Due  Oct.    t  Option  aalc. 
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BONDS 

N.  V   STOCK  i:\niANGE 
Week  ending  Aug.  2. 


A    O 


J     J 


A    O 


IW  N 
J      J 


IW  N 
F  A 
A  O 
A   O 


J 
J 

M  N 
M  N 

J   J 


M  A  E  Ixt  Ku3.^a 1000 

Nashv  Chatt  A  St  L  1st  5s     1928 

N  FlaA  S  1st  gug  58 1937 

Natlty  of  Mel  PI  ll.ti  4J^s..l957 

July  OOUPOO  oil 

do    off 

Gem-nil  Is  (Dot  on) 1077 

April  coupon  on 

do      off 

Nat  Kit  Mix  prior  lien  4Xa.  1926 

July  coupon  on 

do      off 

1st  oonsol  -is  (Oct  on) 1951 

April  coupon  on 

Uo      off 

Naugatuck   UK    1st    In 

New  England  cons  5a.. 1948 

Consol  4a .194 

N  J  June  lilt  guar  1st  4s..      1988 
NO*  N  K  lslref  Alinp  OjS  A':> 
New  Orleans  Term  1st  4s — 1953 
NO  Texas  A:  Mexico  1st  6s..  1925 

Non-cum  Income  5a 1935 

N  AC  Bdgegengu  4J.SS.- .  IMS 
N  YB  A  M  H  l.sl  con  g5S-_.  1935 
N  Y  Cent  Rlt  conv  deb  0s      1988 

Conaol  4a  Series  A 1998 

Kef  A  impt  4><i8  "A" 2018 

Ref  A  Impt  5s 2013 

N  Y  Central  &  Hudson  River — 

Mortgage  :t'-s ...1997 

Registered 1997 

Debenture  gold  4s .1984 

Registered .  .1984 

39-year  debenture  4s 1942 

Lake  Shore  coll  gold  3^8-1998 

Registered .  199S 

Mich  Cent  coll  gold  3>£s.  -  199S 

Registered 190S 

N  Y  Chic  &  St  L  1st  g  4s 1937 

Registered.. 1937 

Debenture  4s 1931  M  N 

2d6sABC -1931  M  N 

N  Y  Connect  lstgu4V6s  A. .1953  F   A 

NY  A  Erie  1st  ext  g  4s 1947  M  N 

3d  ext  gold  4J-£s 1923  M   S 

4thextgold5s ...1930  A  O 

5th  ext  gold  4s. 192S  J   D 

N  Y  A  Green  L  gu  g  5s 1940  M  N 

N  Y  A  Harlem  g  3Ha 2000  IM  N 

N  Y  Lack  A  Western  5s 1923  F 

N  Y  L  E  A  W  1st  7s  ext 1930  M 

Dock  A  Imp  5s 1943  J 

N  YA  Jersey  1st  5s 1932  F 

N  Y  A  Long  Br  gen  g  4s 1941  M 

N  Y  N  H  A  Hartford — 

Non-conv  deben  3Hs 1954  A   O 

Non-conv  deben  4s 1947  IM   s 

Non-conv  deben  3^8 1947  M   S 

Non-conv  deben  4s 1955  J     J 

Non-conv  deben  4s 1956  (VI  N 

Conv  debenture  3H  s 1956  j    j 

Conv  debenture  6s 1948  j    j 

4%  debentures- ...1957  M  N 

7s  European  Loan 1925  A  O 

Francs 1925  A   O 

Cons  Ry  non-conv  4s 1930  F   A 

Non-conv  4s  _. — 1954  J     J 

Non-conv  deben  4s 1955  J    J 

Non-conv  deben  4s 1956  J    J 

N  Y  A  Northern  1st  g  5s 1927  A  O 

N  Y  O  A  W  ref  1st  g  4s (H992  M  S 

Registered  {5,000  only.. 01992  M  S 

General  4s .1955  J   D 

N  Y  Prov  A  Boston  4s 1942  A  O 

N  YAPu  1st  cons  gug  4s.  ..1998  A  O 

N  YARB  1st  gold  5s 1927  M  S 

N  Y  Susq  A  W  1st  ref  5s 1937  J     J 

2d  gold  4^8 1937  F   A 

General  gold  5s 1940  F   A 

Terminal  1st  gold  5s 1943  IM  N 

NYWche8ABlstSerI4^s.,46  J  J 
Norfolk  Sou  1st  A  ref  A  5S-.1961  F  A 
Norfolk  A  Sou  1st  gold  5s. ..1941  M  N 

Norf  A  West  gen  gold  6s 1931  IYI  N 

Improvement  A  extg 1934  F   A 

New  River  1st  gold 1932  A  O 

N  A  WRy  1st  cons  g  4s.  .-1996  A  O 

Registered 1996  A  O 

Dlv'llstllen  A  gen  g  43.1944  J     J 
10-25  year  conv  4Hs..-1938  M  S 

10-year  conv  6s .- 1929  M  S 

PocahC  AC  joint  4s. -.1941  J    D 

North  Ohio  1st  guar  g  5s 1945  A  O 

Nor  Pacific  prior  lien  4s 1997  Q    J 

Registered 1997  Q    J 

General  lien  gold  3s a2047  Q   F 

Registered a2047  Q   F 

Ref  A  impt  4Hs  ser  A 2047  J    J 

6sserB 2047  J    J 

5s  C ...2047  J    J 

58  D 2047  J     J 

St  Paul-Duluth  Div  g  4s. .  1996  J  D 
St  Paul  A  Duluth  1st  5s.  .1931  Q   F 

1st  consol  gold  4s 1968  J   D 

Nor  Pac  Term  Co  1st  g6s..-1933  J     J 

No  of  Cal  guar  g  5s 1938  A  O 

North  Wisconsin  1st  6s 1930  J    J 

Og  A  L  Cham  1st  gu  4s  g...l948  J    .1 

Ohio  Conn  Ry  4s 1943  M  S 

Ohio  River  RR  1st  g  5s 1936  J   D 

General  gold  5s 1937  A  O 

Ore  A  Cal  1st  guar  g  5s 1927  J    J 

Ore  RR  A  Nav  con  g  4s 1946  J   D 

Ore  Short  Line — 1st  cons  g  5s.'46  J    J 

Guarcon5s 1946  J     J 

Guar  refund  4s 1929  J    D 

Oregon-Wash  1st  A  ref  4s_. .1961  J    J 

Pacific  Coast  Co  1st  g  5s 1946  J   D 

Pac  RR  of  Mo  1st  extg  4s. -.1938  F   A 

2d  extended  gold  5s .1938  J    J 

Paducah  A  Ills  1st  s  f  4Hs.-.1955  J    J 

Parls-Lyons-Med  RR  6s 1958  F   A 

Paulista  Ry  7s 1942  M  S 

Pennsylvania  RR — cons  g  4s  1943  M  N 

Consol  gold  4s 1948  IW  N 

4s  stamped May  1  1908  MN 

Consol  4>^s 1960  F    A 

General  43^s 1965  J    D 

General  5s 196S  J    D 

10-year  secured  7s 1930  A  O 

15-year  secured  6^3 1936  F   A 

Pennsylvania  Co — 
Guar  3J^s  coll  trust  reg  A. 1937  M  S 
Guar  3Hs  coll  trust  SerB. 1941  A   A 

Guar  ZV3  s  trust  ctfs  C 1942  J    D 

Guar  3Hs  trust  ctfs  D...1944  J  D 
Guar  15-25-year  gold  43. .1931  A  O 
Guar4sSerE._ 1952  IW  N 
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N.  Y.  stock  BX<  HA 
ending  Ann.  2. 


1st  A  refunding  4s 02008 


10-year  perm  secured  6s. . 

UNJ  RR  &  Can  gen  4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalla  cons  g  4s  Ser  A 

Consol  4s  Series  B 

Vera  Cruz  A  P  1st  gu4J^s_.. 

July  coupon  on 

July  coupon  off 
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I'lilllpplm-  Ry  1st  30  vro  f  In 

poca  Bt  1  gu  11  •  a 

Series  H  4Hl  guar 

Scrl.     I      1         Hilar 

Series  I)  4l  guar 

Serlea  V.  31  ..h  guar  gold. .. 

Series  V  guar  Is  gold 

Series  <  I   ts  guar         

Series  1  cons  guar  I  '(is 

Berl<     I  >'         - 

General  5s  series  a 

Pitts  A  L  Krlo  2<1  g  5s u 

l'llls  McK  .v  V  l.sl  «u6s 

2d  guaranteed  8«     

I'litssii.v  L  EJ  1st g 61 

1st  consol  gold  5s    

Pitts  Y  A  Ash  let  cons  5s... 
Providence  Secur  deb  4s 

Providence  Term  1st  4s 

I!  cad  log  Co  gen  gold  4s 

Kcglsterod 

Certificates  of  deposit 

Jersey  Central  coll  g  4s 

liciiss  A  Saratoga  20-yr  68 

Rich  A  Dan  5s 

Rich  A  Meek  1st  g  5s 

RIchTer  5s 

Rio  Gr  June  1st  gu  5s 

Rio  Gr  Sou  1st  gold  4s. 

<  luaranteed 

RIoGr  West  1st  gold  4s 

Mtge  A  coll  trust  Is  A 

It  I  Ark  A  Louis  1st  4)^8 

Rut-Canada  1st  gu  g  4s 

Rutland  1st  con  g  4Hs 

St  Jos  A  Grand  Isl  g  4s 

St  Lawr  A  Adlr  1st  g  5s 

2d  gold  6s 

St  L  A  Cairo  guar  g  4s 

St  L  Ir  M  A  Sgencong5s... 

Gen  con  stamp  gug  5s 

Unified  A  ref  gold  4s 

Rlv  AG  Div  1st  g4s 

St  L  M  Bridge  Ter  gu  g  5s. . . 

St  L  A  San  Fran  (reorg  Co)  4s 

Prior  lien  Ser  B  53 

Prior  lien  Ser  C  63 

5Hs 

Cum  adjust  Ser  A  6s h 

Income  Series  A  6s ft 

St  Louis  A  San  Fran  gen  6s  - . 

General  gold  5s 

St  L  A  S  F  RR  cons  g  4s. . . 
Southw  Div  1st  g  5s 

St  LPeo  A  N  W  1st  gu5s.-. 

St  Louis  Sou  1st  gu  g  4s 

St  L  S  W  1st  g  4s  bond  ctfs. . 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

1st  terminal  A  unifying  5s. 

St  Paul  A  K  C  Sh  L  1st  4Ks. 

St  Paul  M  A  Man  4s 

1st  consol  g  63 

Registered 

Reduced  to  gold  4^s 

Registered 

Mont  ext  1st  gold  4s 

Registered 

Pacific  ext  guar  4s 

S  A  A  A  Pass  1st  gu  g  4s 

Santa  FePres  A  Ph  5s 

San  Fran  Terml  1st  4s 

SavFlaA  W6s 

53 

Scio  V  A  N  E  1st  gu  g  4s 

Seaboard  Air  Line  g4s 

Gold  4s  stamped 

Adjustment   5s 0 

Refunding  4s 

1st  A  cons  6s  Series  A 

Seaboard  A  Roan  1st  5s 

SherSh  A  So  1st  gug  5s 

S  A  N  Ala  cons  gug5s 

Gen  cons  guar  50-yr  5s 

So  Pac  Col  4s  (Cent  Pac  col) . 

20-year  conv  4s 0 

20-year  conv  5s 

So  Pac  of  Cal — Gu  g  5s 

So  Pac  Coast  1st  gu  4s  g 

SoPacRR  1st  ref  4s 

Southern — 1st  cons  g  5s 

Registered 

Develop  A  gen  4s  Ser  A 

6Hs 

Mem  Div  1st  g  4Hs-5S-_ 

St  Louis  div  1st  g  4s 

So  Car  A  Ga  1st  ext  5Ms.  .  . 
Spokane  Internat  1st  g  5s. . 

Staten  Island  Ry  4K  s 

Sunbury  A  Lew  4s 

Superior  Short  L  1st  5s  g — 
Term  Assn  of  St  L  1st  g  4J^s 

1st  cons  gold  5s 

Gen  refund  s  f  g  4s 

Tex  A  N  O  con  gold  53 

Texas  A  Okla  1st  gu  g  5s 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  income  5s ff2000 

La  Div  B  L  1st  g  5s 

Tol  A  Ohio  Cent  1st  gu  5s... 

Western  Div  1st  g  5s 

General  gold  5s 

Tol  Peo  A  West  4s 

Tol  St  L  A  W  pr  lien  g  3J4s.- 

50-year  gold  4s 

Tol  W  V  A  O  gu  4^3  A 

Series  B4Hs.. 

Series  C  4s 

Tor  Ham  A  Buff  1st  g  4s. .  .* 

Ulster  A  Del  1st  cons  g  5s 

1st  refunding  g4s 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 
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Apr'23 

June'23 
June'28 
May'23 
July'23 

Not'22 

Dee'23 
June'20 
June'23 

Feb'23 
June'23 
June'23 

Feb' 18 

87% 

84 

86% 
83 


87%    

96       

9034  94% 
95%  97% 
78%     7934 


92U 

51 

86 

96 

93% 

88 

27 

94% 

69 

94 

54 

85% 

80 

94% 

56 

92% 

"95% 

83 
103 

90 

9834 

89 

84 

84 


26%     38% 


93 
Sale 
Sale 

98% 


28% 
96% 
70 


83% 

9434 

67 

9234 

90 
Sale 
Sale 
10334 


So 

19 

I  I 

2 


18 


96 

ii 

1  1 

1 


81 
99% 
8934 
72% 
63 
102% 


97%  July'23  - 
82%  82% 
91  June'23 
10034  July'23 
86%  July'23 


75 
67 

74% 

74 

75 


76% 

67% 

76 

74% 

75 


9134  July'23 
10734  July'23 
99  Sept'20  . 
9534  July'23 
97  Aug'22 
91  91 

80      Mar'21 

85  July'23 
70%  71% 
97  May'23 
8078        81% 

107     July'23 
99%  July'23 

86  86 
53%  July'23 


5234 

26% 

41 

62% 

97% 


55 

28 

4234 

6334 

97% 


36%  June'23 
9978  May'23 
9834  June'23 
80  80% 

91%         92 
98%       100 

101%  July'23 
88  88 

85%         86 
94%         95% 
93     May'23 
6658         67% 

101%  101% 
9334  9334 
77%  78% 
98%  July'23 
8134  July'23 
80       Oot'20 

92  May'22 
95  May'18 
92%  July'23 
95%  July'23 
79  79 
90%  May'23 
33%   Dec'22 

93  93% 
51  51 
86            86 
97%  May'23 
93%    Apr'23 
89%  July'23  - 
30     June'23 
96%         96% 
68%         70 
95%  June'23 
95%  June'23 
8678  Xov'22 
80%  July'23  - 
94%  May'23 
70      Mar'23 
92            9284 
90%  July'23 
95             95% 
83            83% 

103%  104 
91%  June'23 
99'8  June'23 
911'  Apr'23 
86  Apr'22  - 
85  May'23 
36  June'23 
38       Apr'23 


98%  June'23 
72  Mar'23 
96%  June'23 
83  July'23 
3%  July'23 
9  June'23 
77%  77% 
60%  61% 
74%  75% 

70     June'23 
80       Apr'23  — 
69%  June'23  ... 
91       Apr'23  . 
98%  July'23  - 
90     June'23 
9434        9; 
102      July'14  . 
83%         84 
75  75 

97%  July'23 
66%         67 

81% 
100 

90% 

741 

65% 
102% 


83 

42 
10 

83 

40 

31 

15 

109 

452 

5 

2 


41) 


23 

108 

39 

71 

2 


56 
35 
13 

"I 
310 
157 

6i 

76 


Hang* 

Jan    1 


70% 
21 

92% 
77 

HI'i 

41% 

•11 

94 

94 

89% 

84% 

89 

92% 

93% 


1 1  to  h 

78 

10 

97% 

92% 

40% 

97% 

95% 

94% 

91% 

89% 

91% 

91% 

B4*| 

94 

99% 


9714  100 
100      100 


35 


B8*a 


82%  88 

80%  86 

79  88 

80  80 


116 

36 

40 
16 


97%  98% 

72  72 

96%  100 

83  85 

3%  11 

9  9 

71%  78 

60%  68 

72%  81 

70  70 

80  80% 

69%  75% 

91  92% 

95%  98% 

87  90 

94%  99% 


8234 

74% 

96 

65 

80 

97 

87»4 

70% 

58 

102% 
95% 
82% 
91 
99% 
86% 
7234 
66% 
73% 
73% 
74% 
91% 

107 


89% 

77 

99 

70% 

85% 

100% 
93 
80 
68% 

103% 
99»4 
82% 
91 

103 
86% 
78% 
70% 
78% 
82% 
81% 
93 

109% 


95%    99% 
"89%   ¥3" 


84 

70% 

97 

78% 
107 

9934 

84% 

53 

52 

22% 

39 

5834 

9334 

36% 

98 

96% 

77% 

90% 

98% 
101 

88 

83 

92% 

90% 

66% 
100 

90 

75% 

97 

Sl% 


85 

75»4 

99 

83% 
107 

9934 

87% 

58 

58 

32% 

46 

68 

97% 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

88% 

98% 

9384 

69% 
102 

97 

81 

99*4 

83% 


90  95 

95%  99 

77  82 

90  9084 

"96%  ¥o" 

40%  54 

86  92 

9634  9884 

92%  96 

87%  91*4 

30  32 

93%  S6% 

68%  75 

95%  95% 

95%  96% 


78% 
94 
66 
88% 
88% 
94% 
80% 
100 
90 
99% 
91 


82 
95% 
70 
9334 
92 
98% 
88 

IO584 
93% 
99% 
91% 


85        87 
34        37% 
34        45 


•No  price  Friday:  latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  a  Due  June,  h  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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BONDS 
N.    }  1  \<   M  KNGE 

Week  ending  A  . 


Verdi  V  I  A  W  1st  B  5a 1 

nla  Mid  Ser  E  5s..  m 

General  "•1 

\a  A  Sown  1st  gu  5s..  J 

ns  50-year  56 

nlan  1st  5s  Series  A 1962  M 

Wabash  1st  gold  5s 

sold  5s I 

1st  lien  50-yr  g  itrai  4s  .  J 

Det  A  Ch  ext  1st  g  5s I 

'  lolnes  l)lv  1st  g  4s.  J 

Om  I)lv  1st  g  34^  1041  A 

Tol  *  Ch  1)1-.   ^  ;-  1941  M 

r 
Wash  Cent  1st  Bold  4s. . 
WO  A-  W  1st  .  24'F 

Wash  Term  1-  F 

1st  4  -    I-  1945  F 

W  M  .',    1st  guos 

-viand  1st  tl<  lr'   .   a 

x  'i  a  Pa  Lai  -  137  J 

:,  gold  4s  1943  A 

II    M 

h  i  -  m 

4s  guar.  J 

Registered J 

'.•58 191 

1st  Bold 
v   lmpt  gold  58.  F 

Refunding  4 

RR   1st  ronsol  4s .    1949  M 

Wllk  A  Kast  1st  cu  c  J 

Will  A  8  F  1st  -   J 

Winston-Salem  S  B  1st  4s..  191 
Wis  Cent  .r((l-vr  1st  Ben  4s.  ..194 

Sup  A  Duldiv  A  term  1st  4s'       M 
W  A  Con  Kast  1st  44» I**     > 

INDUSTRIALS 

Adams  Express  coll  tr  8  4s.. 194s  M 

Ajax  Rubber  Ss 19 

Alaska  Gold  M  deb  6s  A 1!'-     VI 

Conv  deb  6s  series  B M 

Am  AbtIc  Cbem  1st  5s 192-   I 

lstrefsfTHsg 1941  F 

Amen  an  Chain  6s ..1"       A 

Am  Cot  Oil  debenture  as. ..  1931  M 

Am  Dock  A  lmpt  gu  6s 19 

Amer  Republics  6s ..1937  A 

AmSm  A  R  1st  30-yr5sser  A 194  7  A 

6a   B. 1947A 

Amer  Sugar  Refining  6s 1937  J 

Am  Telep  A  Teleg  coll  tr  4a.  192 

Convertible  4a... 1936  M 

20-year  conv  44s 1933  M 


Price 

Th:.  ■ 
Aug.  2 


Bid 

98  ig 
1*6 

'14 

95*g 

841< 

6$14 

r,i\ 

71 
741; 

96": 
79 

79*1 

77 


O         .7 


30-year  coll  tr  5s... 1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  A  Elec  5s 1934 

Am  Writ  Paper  s  f  7-6a 1939 

Anaconda  Copper  6a 1953 

7s 1938 

Armour  A  Co  1st  real  est  44sl939 

Atlanta  Gas  Light  5s 1947 

Atlantic  Fruit  conv  deb  7s  A .  1934 
Trust  certificates  of  deposit... 

do    stamped 

Atlantic  Refg  deb  5a 1937 

Baldw  Loco  Works  1st  5s. ..1940 
BarnsdallCorpsf  conv  8%  A 1931  \  J 

Bell  Telephone  of  Pa  5s 1948  J 

Beth  Steel  latent  8  f  5a 1926 

1st  A  ref  5a  guar  A 1942 

20-yr  p  m  A  Imp  8  f  5s 1936 

6a   A 1948 

54s 1953 

Booth  Fisheries  deb  a  f  6a. . .  1926 
Braden  Cop  M  coll  tr  a  f  6a. .  1931 

Brier  Hill  Steel  1st  54s 1942 

B'way  A  7th  Av  1st  c  g  58.. 1943 

Brooklyn  City  RR  5a 1941 

Bklyn  Edlaon  Inc  gen  5s  A. .  1949 

General  6s  Series  B 1930 

General  7s  Series  C 1930 

General  7a  Series  D 1940 

Bklyn  Qu  Co  A  Sub  con  gtd  58  "4 1 

1st  58 1941 

Brooklyn  Rapid  Tran  g  5a..  1945 

Truat  certificates 

1st  refund  conv  gold  4s. .  .2002 

3-yr  T~,  secured  notes 1921 

Certificates  of  deposit 

Clfs  of  deposit  stamped. . . . 

Bklyn  Un  El  1st  g  4-58 1950  F 

Stamped  guar  4-58 1950  F 

Bklyn  Un  Gas  1st  cona  g  58.194'.  M 

78     )  M 


931- 

46'- 
61»4 

99 

ra 

76' i 
75'; 


.4  ft 

95 

661- 


90 

77 

63 

99'- 

7'.' 

77'; 

76'; 


Week't 
Range  or 
Latt  Sale 


tunc 

OS's 
M 

71 
72», 

ggaj 

78 
git] 

98*4 
99 

46*g 

51 

79 

76's 

76.li 


.     65 


July'2.1 

Mar  2:; 

July '23 
Apr'23 

June'23 
July  "23 

9(U- 
July'23 

July  '23 

78 

June'23 

June'23 

July '23 
July'23 

76  is 


So 


4 
15 


1 

4 
I 


lai  lien  A  ref  6'  Series  A.    1947 

7s      1929 

Buff  A  Susq  Iron  8  f  5a 1932 

Bush  Terminal  lat  4s 1963 

Consol  5a 

Building  5s  guar  tax  ex . . .  1960 
Cal  O  a  I   <  orp  5* 
Camagiicv  Sub  1  si  a  f  g  7s . . .  1942 
Istcoll  *  f  7s  '42 
Canad 

.oar  5s. 1943 

dry  1st  b  f  6s 1931 

■.it  20-year  g  5a.    IBM 
.1931 
1st  gug  5s 
go  Rys  1st  5a.. 

('till.-  Copper  6a  Ser  A... 
Clncln  f  Jaa  A  Elec  1st  A  ref  5a  '56 
B  due  Jan  1 

en  a  f  5a 1943 

Col  Indus  lat  A  coll  5s  gu...  1934 
bla  <.  A  i;  1st  5a... 

! 

\v  1st  gu  g5s 1993 

Columbus  Gaa  lut  eoi<i  5a 
I 

1947 
Bar*  74- 

.  "itlng-Tal.  I'M  I 


Ity  A 

(', 


.1st  A  refg  44*  1861 
guar   l  1861 

f  Md  1st  A  ref  ', 
It  gu  g  5s 


Corn  I'ro'l  Refg  h  f  k 


6a 

uv  7s 

<  "uban  Am  Sugar  1st 
<umbT  A  T  !»•  ■ 


BO 
84*4 

5 

5 
951. 
87 

94 

63'4 
10334 

90»4 
1DH; 
101*4 

92 

79?8 

97% 
1141; 
84*4 
66'g 
97i8 
9978 
835g 
9578 
29 
29 
26 
97*4 

1003., 

95 

97»4 

99 

93 14 

87 

97»4 

90 


8OI4 
Sale 

7 
fii- 

Bate 

941. 
64^4 

89"  * 
Sale 

Sale 
Bale 

9214 
1021. 

Sale 
1151; 
8514 

Sale 

Bale 

Sale 
Sale 


34 
30 
267g 
Sale 

Sale 
Sale 

99i4 

94 

8734 
Sale 

90i4 


99      Sale 

94        9414 

621;  Sale 

84        85 

96        971. 

103' i  Sale 

106     107 

108      10S34 


71'i     77 


56 

-: 

87*8 

79\ 
79l(t 

(,41, 

1031; 
lOS'i 

81 

S3' i 
891. 

'17  1; 

1)3  >i 

120 

Mil 
Id 

77 

9H- 

107 


60 
Sale 

82 

KP; 
95 

109*s 

88*4 

90 

9aJe 

91 

1011 

88 
87 

741; 

86% 

linn. 
81 

I07«i 

92>s 


SO 

931; 
5 
5 

951- 

97 

94 

62 
10578 

89 

90 
100^8 
10134 

9178 

88 
IOOI4 

973s 
114's 

841- 

667g 

96H 

99-14 

83 


80 
943s 
July'23 
5 
951- 
9734 
95 
July'23 
Dcc'22 
89<4 
907g 
IOH4 
102 
9214 
July'23 
IOOI4 
98 
115 
S5'4 
69 
971; 
1001; 
841. 


301s  July'23 
30     July'23 


26 
9734 
10034 
94 
971; 
98 
92«« 
8734 
97 
88 
80 
99 
94 
62 


!6 

98*8 
10H- 
95 

97^8 

931; 
88I4 
98 
90*8 
July'23 
991. 
9414 
63 

83i.  July'23 

96  9734 

102U       10314 

106  107 

1081;       109 

65      July'23 

791.  Nov'22 

72      July'23 

725s  July'23 

60     July'23 

87*8 
83 

July'23 
82 
9538 
109'; 
104*4 
1081.  July'23 
9H;  June'23 
82      July'23 


87 

H 

83 

82 

8H; 

95 

1031 


S3' j 

96 
971 1 

liH 


S4 
88 

931; 
lOlli 


luly'23 


II684 

•■I 

17 

74 


1201j 

771; 

July'28 

Inn 

87 

■  «'.  , 

86*4 

July'23 

761;. I 
86»« 


1(17'- 


10 
12 

G 
B 

74 
If, 


24 

84 
78 
75 
56 

i 

166 

11 

5 

IS 

312 

241 

32 


6 
53 

3 

20 

110 

3 
11 
13 
46 
80 

41 

20 

7 

14 

12 

2 

18 


U 

86 
10 

2 
3 

19 

7 


4 
4 

1 
16 

3 
11 

1 
66 

12 
41 

in.' 

8 
1 
6 
• 
11 


SlMX 

Jan.  1 


BONDS 
N     J 

Week  ending  Aug.  2. 


Lov       High 

9Si,     98*4 

93  977g 
- 

75*g    81 
901*    98 

94  99 
83 
67 

73U 
63 


— . 


71 


Price 
Aug.  2 


Kid 


72*4     72", 

74^8 

761-     ; 
851- 

59  *i 
901;  Km 


78 

91 

77 

97 


S5 

s;\ 

82 

88 


9S*g     99 

95V 
4514     62 
57        65'g 
50        60 
9S      101 


76 
74 

75 


82 

- 


80       SO!* 
93'8    991- 
5  S 

5  6'I 

95  1001- 
9658  10434 
921;  97*8 
59        SOL 


- 

99'- 

94 14 

105*| 

501- 
51 


9734 

961- 

90 

10334 

100 

100 

1 1 .1  Hj 

99'; 
116 
102 

a 

94 

90 
B8*j 

8OI4 


S6i; 

84's 

99^8 
1001; 

90"8 

86 
100 

95 
1131. 

82 

65 

86*4 

981. 

82 


9078 

92*4 
102 
104 

92*4 

90 
1021. 
101 
1171. 

861; 

S5'; 

98^8 

10434 

90 


13 

1  I 

a 
101 


29 

26 

25 

961. 
100 

94 

95U 

961. 

91 

87 

96 

89l4 

70*8 

97*4 

915g 

6H2 

83 

9438 
1001. 
105 
106 

58 

"55" 

54 

54 

84*4 

84 

78 

79 

81 

931; 
1071. 
100U 
107l8 

911. 

80 

B8*| 

85 

941- 

94 

8II4 
100 

97 

87 

971; 
1161- 

92 

76U 

96 
95 

951; 

95 

95i( 

12'4 

69 

93'; 

M'. 

H7'2 
105'; 
91 


40l2 

39U 

44 

99*4 
103 
103 

99ig 
100 

97l8 

931. 
100 

937g 

80 
IOOI4 

98*8 

69 

88 

99 

1047g 
108'4 

108*1 

66 

"TV" 

79 

68 

88 

951. 

95'8 

85 

84*4 
100 
11678 
1051 
117 

911 

87 

891; 

88*4 

98U 

99 

971; 
103ij 
100 

99U 

ioo>« 

150 
88*4 

niu's 
10314 
88*4 
881] 
891, 
79l2 
97&8 
97 
20 
93 
75'; 

87*8 

(XI 

100 

I'll 
95 

94U 


Denver  Cons  Tram*  5s. . . 
Den  Gas  A  E  L  IstAref  s  f  g  i- 

Detroit  Edison  Ul  coll  tr  5e    .         J 
•-S  A *1940  M 

1st  A  sB tl 

ted  1st  consg  4t$s-  J 

:clisf  deb7H8  1936  M 
DkntU  Hi  lstg 

Tru>  ',os  of  deposit.. 

Dominion  I r  !  5s...  1943  J     J 

Donner  Steel  7s 1942|J     J 

du  Pont  (E  1)  Powder  4'-..s  .  1938  J    D 
duPont  de  Nemours  A  Co  74s  '31  M  N     ins  : 
Duquesne  Lt  1st  A  coll  6s. .  1949  J     J 
■  .-      7  19361 J     J 

ub*8ugl5-yraf  e7Ms'37  M  s 
Ed  Kl  III  Bkn  1st  000  J 

Kd  Elec  111  1st  cons  g  5s 1 895  J     J 

Elk  Horn  Coal  conv  (,  . '.  J     D 

Empire  Gas  A  Kuel  7.-  .7  M  N 

Eqult  Gas  Light  5s 1932  M    8 

Ptek  Rubber  1st  sf  Ss. 1941  M  S 

Ft  Smith  Lt  ATr  1st  |  M    - 

Frameric  Ind  A  Dev  20-yr  7'  .-'42  J     .1 

Franc  1942  M  X 

Gas  A  El  of  Berg  Co  consg  5sl94!'  J    I' 
Genera!  Ba                -  ' 

Gen  Electric  deb  g  3.4s 1942  F   A 

Debenture   5s 1952  M  S 

Gen  Refr  1st  s  f  -  -  r    A 

1'.'47  J      J 

Good vear  Tire  A  Rub  1st  s  f  Ss  '4 1  M  N 

10-vearsf  deb  c  Ss ■  19:11  F    A 

Granbv  Con-  M  8  A  P  eon  6a  A'28  M  N 
1928MN 

Conv  deben  Ss        1925  88  N 

C.rav  A  Dmrta  7s. 193.  1     A 

Great  Falls  Power  1st  s  f  5s.l94(i  M  N 

Hackensaek  Water  4s 1952  J     J 

Havana  E  Rv  L  A  P  gen  5s  A  1 954  M  S 
H„v:in:i  1. lee  consol  g  5s ...  .19.52  F  A  90,-g 
Hershev  Choc  1st  s  f  g  68.. -1942  M  N  ggu 
Holland- Amer  Line  6s  (flut)  .1947M  NT       79*4 

Hudson  Co  Gas  1st  g  5s 1949  M  N       931, 

HumbleOil  A  Refining  54S.1932  J     J       97 
Illinois  Bell  Telephone  5s  w  i  1956  J   D      93»4 

Illinois  Steel  deb  44» 1940JA  O      91 

Ind  Nat  ('.  A  OSe 1936  M  N 

Indiana  Sieel  lsi  5s 1952  M  N     lOOlg 

Ingersoll  Rand   1st  5s P1935  J     J       96l: 

Interboro  Metrop  coll  4!  is. .  1956  A 

Certificates  of  deposit 

GuarTrCoctfs  16^,  stamped. 
Interboro  Rap  Tran  1st  5s.. 1966  J 

Stamped 

10-year  6s 1932 

7a  -- 1932 

Int  Agric  Corp  1st  20-yr  5s. .  1932 
Inter  Mercan  Marine  s  f  6s.  .1941 
International  Paper  5s 1947 

1st  A  ref  5s  B -1947 

Jeff  Clear  C  A  I  5s 1926 

Jurgens  Wks  6s  (flat  price) . .  1947 
Kansas  City  Pow  A  Lt  5s.  .1952 

Kan  Gas  A  El  6s 1952 

Kayser  A  Co  7s 1942 

Kelly-Springfield  Tire  8s... 1931 
Kevstone  Telep  Co  1st  5s. . .  1935 
Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4s. . .  1949 

Stamped  guar  4s .1949 

Kings  County  Lighting  5s.  .1954 

64s. 1954 

Kinney  Co  74s 1936 

Lackawanna  Steel  5s  A 1950 

Lac  Gas  L  of  St  L  ref  A  ext  5sl934 
Lehigh  C  A  Navsf  44s  A..1954 
Lehigh  Valley  Coal  5s - 1933 

4s    1933 

Lex  Av  A  P  F  1st  gug  5s...  1993 
Liggett  A  Myers  Tobac  7s.  .1944 

5s 1951 

LorUlard  Co  (P)  7s 1944 

5s - 1951 

Magma  Cop  10-yr  conv  g  7s.  1932 

Manatl  Sugar  74s 1942 

Manhat  By  (NY)  cons  |  4s. 1990 

2d  4s - 2013 

Manila  Elec  7s ...1942 

Manila  Elec  Ry  A  Lt  8  f  5s. .  1953 
Market  St  Ry  1st  cons  5s. . .  1924 

5-year  r.'     Dotea...    .         192*. 
Marland  Oil  s  f  8s  with  war'nts'31 

Without  warrant  attached 

7>is  Series  B 1931 

do     without  warrants - 

Merchants  A  Mfrs  l.xch  78..1942  J 
!  1st  A  ret  I  6a  >er  11.1952  F 

Mctr  Power  6s._ 1953  J 

Mexican  Petroleum  8  f  8s.  ..1936  *J 

Mich  State  Telep  1st  5s 1924  F 

Mid  vale  St  i(  !  A  o  conv  a  f  5s  1936  M 

Certificates  ol  depoall         1936  -- 
Milw  Elec  Ry  A  1  F 

Refunding  A  exten  4'.s      19.il  -J 

Gen  5s  A 1951   ' 

lat  .58  B..  1961  J 

M  llwaukee  Gaa  L  lat  4a 1 927  *»« 

Montana  Power  1st  5s  A 

Montreal  Tram  lsi  A  ref  6*    1941  J 

Morris  A  Co  lai  I  f  tHl 

Mortcaga  Bond  4s 1966  A 

5a  ..  1932  A 

XI 11  Fuel  « .:>-•*  1st  CU  B  .'* 1947  M 

Mm  in  Bid  bda  exl  5  1941  ■»■ 

Nassau  Elec  gunr  gold  4s...  1951  J 
\m  onal  Acm  l?3l  * 


.4  .. 


Nal  l.n.'ini  A  Stampg  ' 

■irch  MHraar  deb  5s. 
National  Tube   1 
Sew  1 

New  Orl  Itv  A  Lt  l-cii 
\   ">     Mr  Bl 

\  x  Dock  60-yr  lati 


ion 
Bala 

Ba  . 

Bali 

105*4 

56 

- 
87  ig 

- 
Sale 

Sale 

- 

83 
Sale 
101 

10  l'l; 

Sale 
98 

- 
Sale 

- 

100 
83i4 

Sale* 

Sale 

Sale' 

Bali 

Sale 

Sale" 
100 


v 
.1 

J 

M 


N  X    l.illson  lai  •'■  I'M  I 

NYOI    1  ■  k  1 

Purcbaae  inon 
N  x   Munic  Ry  lai  s  f  5s  A 

' 
\  X    Rya  lsi  BE  A  r.f  la 

(  er 

30-year  ad)  Inc  « 

depoall 

i!>H  1st  COI       • 

1   "..' 
X  1947 


x  o 


6214 

61*4 

567s 

85 

62'8 

761; 

821; 

83*4 
103U 

75 

901; 

941; 
1031. 
107*4 

98l"» 
1101; 
103*8 

64 

64 

71 

941; 
100'4 

87 

861; 

9HS 

97 

SS 

42 
US 

97 
116^8 

951. 

109 
98 
58 
46 
98 

88*4 

112 

08  - 
106 
98»8 
94*1 

99*4 

71 


01 
1112 

111) 


Sale 
Bali 

Sale 

851; 

67 

77 

84 
Sale 

Bate 

Sale 
Bate 

104 

Bale 


70i4 

691- 
75*4 
961; 
101 
Sale 
93 

98*4 

46" 

Bate 

9714 

118 

Bali 

61 

Sale 

931; 
98*i 

129'; 
1113 

Sale 
Sale 

SaU- 
Sale 


9014 

100 

81 


Range  or 


Low 


fflaa 


B4*4 

72 

991; 

9414 

1031; 

51 

51 

861- 

■ 
103*1 

106-8 

991; 
961; 
90 

1031- 

SS>4 
100 

91U 

100 

1 
10014 

- 

1151; 
IOII4 

881 
J 

93 18 

91 

9S*4 

82 

821; 

83i4 

98»g 

78*4 

931. 

97 

83*4 

91 

79 
lOOlg 

96 
9*4 
5>4 

138 
56*4 
61's 
.56 
85 
601- 
76 
8H4 

95 

741; 

90i8 

94 
104 
10678 

941; 

971; 
110 
104*8 

70*g 

i- 

7514 

951; 
IOOI4 

87 

91 

92' 1 

98 

83'8 

4714 
118 

117 

108 
98 
58 
501; 
971; 

9314 
B8*| 

120 
ion. 

112 

108 
88*4 


i: 


.No. 


88*) 

1011. 

94 

103 

79 

80 

21; 

1*4 

.',91- 
91 1; 
0214 


74 
99*4 

1041s 

7.1 

5Dg 

79*g 

103*4 
June'23 

Julv'23 
July'23 
July'23 

91*4 

July'23 
105it 

1001. 
July'23 
100 

100*8 
98U 

100 

116 

102U 
July'23 
June'23 

91 

July'23 

831*1 

Julv'23 
98*8 
801 
93'; 
97*4 
95*g 
911; 

July'23 
100*8 

July'23 

Apr"23 

138 

63U 

621; 

59 

601; 

78 

831; 

83*4 
JuneT7 

76ij 

91 

95*8 
July'23 
107*4 
July'21 
July'23 
July'23 
June'23 
June'23 

88 
June'23 
July'23 
lOOSg 

88I4 

July'23 
98 

July'23 

118*4 

1171; 

96 

109 

- 

60>| 

July'23 

98 
June'23 
931; 

106 
116 

- 

94*g 

too 

.lul\  '23 

91 

\pr'14 

July'23 
Bept'17 

July'23 

June'23 

110 

June'23 
July'23 

2'; 

2lS 

60*4 

Julv'23 


7 

8 

16 

. 
19 

32 

7 
1 
" 
4 
8 

44 

35 

138 


144 

"ii 

14 

2 

"  i 

1 

37 
5 

40 
41 

79 


52 

1 

2 

31 

738 

14 


46 

137 
52 
48 
1 
1 
18 
26 
18 

58 
38 
25 

15 


U 

2 
If. 
12 

7 
14 
10 


25 

1 

42 

43 

9 

162 
11 

3 
26 

19 

.(1 
8 

1 

6 
9 
6 

21 
12 
33 


19 


s 
88 

f. 
U 
66 

7 

18 


2 
11 

4 
18 


:'.  -.',,■ 
Since 
Jan.  1 


Low      High 


BS*4 

90 

55 

88 

94*4  lOOlj 

90 

98 

101 

104't 

82 

106«j  108*1 

47U 

64 

47 's 

64 

77'; 

851? 

84 

S7*4 

90 

105*8  109U 

101 

104it 

IO6I4  108'g 

94 

11314 

86 

91 

99lt  103 

96'; 

99lj 

SSI; 

88*4 

93 

95 

1031.  1081* 

70ig 

70lg 

83*4 

88*4 

9914  103 

91'4 

93'; 

991;  101 

76»g 

BOW 

991.  103 

97 

101 

971; 

101*4 

113*8  1177, 

99*g  106 

SS'.. 

92  ; 

92 

92 

100 

90 

101 

97 

100 

80lf 

82 

Bl*4 

85U 

87 

94 

96 

100 

78*4 

92 

927g 

95 

97 

99 

93 '» 

95*8 

88 

961; 

79 

BO*i 

99 

lOUj 

8i8  10 

5  9lj 

1.  1*8 

561;  727g 

571.  72U 

527g  73l» 


85 
55 


94*4 
8H1 


751-  90*4 
81  881; 
81*4     88*4 


741; 

84ij 

87 

91 

931- 

96U 

102i«  107 

105 

109*4 

"96I4 

"99" 

1081; 

1131; 

104*1  104*8 

70 

74 

68 

76 

7514 

SOifc 

951; 

101 

99U  102U 

87 

921; 

881. 

96 

ssi- 

92U 

88 

100*4 

"42" 

4Y14 

112 

ll!>\ 

93 

88*4 

Hl78 

118 

93lg 

874 

108 

120 

96is 

102 

56'g 

647, 

5014 

66 

961- 

88*4 

81*4 

B4*i 

91 

96*4 

94*4 

88 

109 

161*« 

1011; 

1071J 

102 

159 

81*4 

1017* 

95 

105 

96 

997g 

94  Ig 

86V 

108*4  IO914 

99S   100*4 

84*4 

9H; 

841- 

90 

98 

99U 

sx'> 

9H; 

B8>j 

921* 

81 

sol; 

92'i 

94*4 

93 

88*4 

88 

91 

73'; 

87*4 

"9ii"i 

98*i 

89*4 

95 

55U 

67*4 

93 

86*4 

97 

974 

97 

lo'i'ii 

951; 

100 

106" 

104 

74l» 

791; 

106*i  112*| 

951;  100 

79i» 

83U 

76 

82 

88 

99 

291; 

38  U 

29*4 

371* 

21- 

8 

1*4 

7'» 

591; 

69 

90 

971j 

92 

98 

•No  price  Friday;  latest  bid  and  asked.  aDucJan.  <f  Due  April    c  Due  March,  t  Die  May    pDueJune    A  Due  July,  k  Due  Aus    oDueOct.   PDue  Dec.  »Optlon  sale 


Aug.  I  L923.] 
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539 


New  York  Bond  Record— Concluded— Page  5 


BONDS 

\    \    stock  EXCHANGE 
w  &  K  ending  Aug.  3. 


M  N 

F  A 

\  O 

J  .1 

\  (> 

M  N 

M  S 


IV1  N 


M  N 
V    A 

M  8 
A  () 
M  S 


F 

\ 

M 

s 

J 

i> 

J 

J 

i 

J 

J 

J 

M  N 

F 

A 

VI 

N 

rvi 

N 

M 

\ 

J 

J 

N  YTelep  1st  A  genii  i'js.1939 

80-year  debet)  at  6a.     Feb  1848 

ear  refunding  gold  8*  1841 

Niagara  Falla  Power  1st  5s     1882 

lief  4  gen  8a  B1982 

Nlag  Lock  A  O  Pow   1st  5s..  19 

No  Amer  lallson  0s_._ 1052 

'  rac  A  Light  68       1947 
Nor  States  Power  2  i  yt  Sa  a   184  I 

lal  a  rei  2S  year  8s  Ber  B  L841 
North*  -i  i.  Bull  I'  1st  7s  A  I'M  i 
North  W  T  Isi  Id  k  I '$s  gtd.  K.i.M 
Ohio  Public  Service  7)  is  1848 
1847 
lo  Power  N  F  1st  5a.  1843 
Ontario  transmission  5s.  1845 
Otis  Steel  8a  1841 

1st  2:>-.\earsf  g7'jsScr  H  1847 
PaolfloG  A  El  gen  A  rel  5a  1843 
Pac  PowA  i  t  ist&ref  20  yr  5s  "30 
PaolfloTel  A  Tel  1st  5s. .  -      183 

5s 19S 

Pan-Amer  P  A  T  1st  10-yr7s  1830 
Pal  A  Passaic  (i  &  I  I  cons  5a  1849 
Peop  Gas  &  C  1st  cons  g  (3s_ .  1843 

Refunding  g>>ui5s 1947 

Philadelphia  Co  68  A 1944 

Pierce-Arrow  8s 1943 

Pierce  OH  a  f  ss 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  192S 
PooahCon  Colliers  1st  sf  58-1957 

Portland  Ceil  Klcc  1st  5s 1935 

Portland  Ry  1st  A  ret  5s 1930 

Portland  Ry,  Lt  &  P  1st  ref  5s  '42 

6s  B.  - 1947 

1st  &  refund  iy.s  Ser  A . . .  1946 

Porto  Klcan  Am  Tob  8s 1831 

Pressed  Steel     ar  5s 1933 

Prod  &  Ret  s  f  8s(wlth  war'nts)'31 

Without  warrants  attached... 

Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alcgre  Sugar  7s 1937 

Rapid  Transit  Sec  6s 196S 

Remington  Arms  6s 1937  M  N 

RepubI&S10-30-yr5ssf.-1940  A   O 

5Hs. 1953  J     J 

Robblns  &  Myers  s  f  7s 1952  J   D 

Roch  &  Pitts  Coal  &  Iron  53.1946  M  N 
Rogers-Brown  Iron  Co  7s.. .1942  M  N 

St  JosRy,  L,  H  &  P  5s 1937  M  N 

St  Joseph  Stk  Yds  1st  g4J^s  1930  J  J 
St  L  Rock  M  t  &  P  5s  Stmpd .  1 955  J     J 

St  Louis  Transit  5s 1924  A  O 

St  Paul  City  Cable  5s 1937  J    J 

SaksCo7s ...1942  M   S 

San  Antonio  Pub  Ser  6s 1952  J     J 

Sharon  Steel  Hoop  1st  8s  ser  A  '41  Nl   S 

Sheffield  Farms  6^s -.1942  A  O 

Sierra  &  San  Fran  Power  5s.  1949  F  A 
Sinclair  Cons  Oil  15-year  7s.  1937  M   S 

6Hs  B  (v  I) 1938  J    D 

Sinclair  Crude  Oil  5}$s 1925  A  O 

6s  1926  F   A 

Sinclair  Pipe  Line  5s 1942  A  O 

South  Porto  Rico  Sugar  7s.  .1941  J  D 
South  Bell  Tel  &T  1st  s  f  5s. 1941  J     J 

Southern  Colo  Power  6s 1947  J     J 

Stand  Gas  &  El  conv  s  f  6s.  .1926  J    O 

Standard  Milling  1st  5s 1930  M  N 

Standard  Oil  of  Cal  7s al931  F  A 

Steel  &  Tube  gen  s  f  7s  ser  C.1951  J  J 
Sugar  Estates  (Orlenti)  7s.  .1942  M  S 
Syracuse  Lighting  1st  g  5s..  1951  J   D 

Light*  Power  Co  col  trsf  5s '54  J  J 
Tenn  Coal.  Iron  &  RR  gen  5s  '51  J  J 
Tennessee  Cop  1st  conv  6s.  .1925  M  N 

Tennessee  Elec  Power  6s 1947  J   D 

Third  Ave  1st  ret  4s 1960  J     J 

Adjustmentlncome5s.-.al960  A 

Third  Ave  Ry  1st  g  5s 1937  J 

Tide  Water  Oil  6Hs 1931  F 

Tobacco  Products  s  f  7s 1931  J 

Toledo  Edison  7s 1941  M 

ToledoTrac,L&P6s 1925  F 

Trenton  G  &  El  1st  g  5s 1949  M 

TJndergr  of  London  4Hs 1933  J 

Income  6s 1948  J 

Union  Bag  &  Paper  6s 1942  M  K 

Union  Elec  Lt  &  P  1st  g  5s. .  1932  M  S 

5s .1933  M  N 

Union  Elev  (Chicago)  5s 1945  A  O 

Union  Oil  5s 1931  J     J 

6s C1942  F   A 

Union  Tank  Car  equip  7s. . .  1930  F   A 

United  Drug  conv  8s 1941  J   D 

XTnited  Fuel  Gas  1st  s  f  6s---1936|J  J 
United  Rys  Inv  5s  Pitts  issue  1926|IVI  N 
United  Rvs  St  L  1st  g  4s...  1934  J     J 

United  SS  Co  int  rets  6s 1937  M  N 

United  Stores  6s 1942  A  O 

U  S  Hot  fman  Mach  8s 1932  J     J 

U  S  Realty  &  I  conv  deb  g  5s  1924  J  J 
U  S  Rubber  1st  &  rel  5s  ser  A  1947  J     J 

10-year  7J^s 1930  F    A 

U  S  Smelt  Ref  &  M  conv  6s.  1926  F  A 
U  S  Steel  Corpfeoupon  ...dl963  M  N 

sf  10-60-yr 5s \ registered  .dl963  MK 
Utah  Light  &  Traction  5S...1944  A   O 

Utah  Power  &  Lt  1st  5s 1944  F   A 

UticaElecL&Pow  lstsf  5s  1950  J     J 

Utlca  Gas  &  Elec  ref  5s 1957  J     J 

Va-Caro Chem  1st  15-yr5s_.1923  J    O 

7s 1947  J    O 

12-year  s  f  7J-£s 1937  J     J 

Without  warrants  attached.  J     J 
Va  Iron  Coal  &  Coke  1st  g  5s  1949  M   S 

Va  Ry  Pow  1st  &  ref  5s 1934  J     J 

Vertientes  Sugar  7s 1942  J    D 

Warner  Sugar  7s 1941  J    O 

Wash  Wat  Power  s  f  5s 1939  J     J 

Westches  Ltg  g  5s  stmpd  gtd  1950  3  D 
West  Penn  Power  Ser  A  5s.  .1946  M   S 

1st  40-year  6s  Series  C 1958  J    D 

1st  series  D  7s C1946  F   A 

5s  E 1963  M    S 

Western  Union  coll  tr  cur  5s.  1938  J     J 

Fund  &  real  estate  g  4Ks.l950  M  N 

15-year  6!^s  g 1936  F   A 

Westlnghouse  E  &  M  7s 1931  M  N 

Wlckwire  Spen  Steel  1st  7s. .  1935  J  J 
Wilson  &  Co  1st  25-yr  s  f  6s.  1941  *   O 

10-year  conv  s  f  6s 1928  J    D 

7Hs 1931  F   A 

Winchester  Arms  7 Hs 1941  A   O 


fcl 


I'tlce 

Thvrtday 
Aug.  2 


94 
108 

in  . 

I00«a 

1041a 

93 
0  |l] 

89  | 
103% 

Kill's 

96 

96*a 
91l| 

lii:i'i 
92l£ 

891] 

loot  • 

7(1 

88% 

93 

9U| 

92'j 

87 

83l.| 

941- 
104i| 

103% 

891- 
118 
104 

821- 
106% 

67L, 

941a 

92 

961- 

90 

80 

78 

8334 

80  ig 

57i8 

92 

103 
92 
98 

100% 
86% 
96% 
94 
97 
97% 
84% 

100 
95t4 
88% 
9734 
95% 

103" 

96% 

91 

833.1 

99 

9934 

941- 

54l2 

47% 

90 
10234 
105 
107% 

98 

91 

85 

87i4 

98 

961 2 

91% 

95" 

IOOI4 
103% 
111 

92% 

58 

87 

98 
10234 
100% 

87i8 
106% 

9834 
10134 

821- 
88I4 
9558 
8914 
100 
791- 
6OI4 


1 

Sale 
Sale 
Sale 
Sale 

Bale 

Sale 
Sale 
Sale 

101*4 

Sale 

94ia 

Sale 
93>3 

Bale 

Sale 

Sale 

Hi's 
ins 
B9  1 

Sale 
73 

ss; 

Sale 
931l 

871- 

Sale 

106 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

921- 

89 

97' 1 

84»2 

801- 

s'ale" 
691- 
93i8 

Sale 
93 
99 

10138 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

91 

98 

961- 

Sale 
97 

8514 
100 
101 
Sale 
Sale 
Sale 

94 
Sale 
106 
Sale 

9834 


Lust  Salt 


Low 
108 

90 

Kill 

K171- 

Ki:i 


llloh 
94 
106 

1001 

1041 

98 
98) 

;iiii 
inn. 
107*1 
July  '21 
104 
nun 


921 1  July'23 


971 
•.in 
90*4 
91 

961; 

91lj 

1031] 

Jan'23 

July'23 

891 

I00»j 

71 

88*4  July'23 
mi's  July'23 
911,        oil 

9H 1  July'23 

87*4  July'23 

83  si 

94  941- 

104*4        105 
103H      1081s 
9014  July'23 


96*2 

9IH- 

•Mi's 

91*4 
98'a 
90*4 
103 

111 

1001- 
B9 

1001, 
69 


118 
104 

821- 
1051.1 

661- 

94 

92 

8S 

961- 

91 

85 


92 

83 

9734 
1021- 

99l2 

951- 

91 
1001- 
105 

8734 

98 

9238 
10834 
1071- 

93 

9514 

861- 

961- 
10334 


Sale 

Sale 

73i2 

97?s 
Sale 
Sale 
Sale 

94 
Sale 

60 

88 

99 
Sale 
102 
Sale 
Sale 

991- 
Sale 

Sale 
Sale 

¥1*4 

Sale 
Sale 
6278 

Sale 
85i8 
Sale 
Sale 
Sale 
971- 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
109 
Sale 
94 
Sale 
Sale 
Sale 
Sale 


120 

10434 
83?g 
108 
68 
941- 
921- 
89 
961- 
Jan'23 
July'23 
78i8  July'23 
8578  Dec'22 
80i8  8OI4 
60  June'23 
92  June'23 
10214  1031.1 
92M  July'23 
981- 


9814 

1013g 

86I4 

96i4 

94 

97 

97 

8334 

9934 

95 

901- 

971- 


1013g 
861- 
97 
9418 
9734 
97% 
841- 

100 
951- 
901- 
98 


96tg  July'23 
103'g  104 
10234  103 
961-  97lg 
9H4  July'23 
86 ig  July'23 
97  92 

100     June'23 


94 

541- 

4612 

90 

1021- 
104i2 
10718 

98ig 


945g 

5558 

48 

90 
1027g 
105 
107l2 

98lg 


9214  July'23 
9258  May'23 
865s  May'23 
98  99 

92      July'23 
91%         92 
70     June'23 


96 
lOOU 
1031- 
llli2 
95 
921 
July'23 
88 
9S12 
10234 
100i2 
8734 
107 

99% 
10214 
July'23 
82l2 
88  881: 

95%  June'23 
8912  July'23 
100U  lOOU 
791-  81 
6H2  67i8 
66%  July'23 
92  9312 

8434         8434 
97  9734 

1021-       102% 


96 
100% 
10312 
111 

9334 

9212 

60 

87 

98 

10234 
1001- 

86 
1063g 

991- 
10134 
101 

8134 


\    ■ 
II 
89 

;t. 

1 
1 1 

2 

19 

:in 
ir. 
12 


10 
8 

is 

8 

7 
17 

.id 


8 
26 
2] 


12 
9 

a 

2 

4 

5 

34 

182 

294 

29 

6 

8 

2 


99ig 

95 

91 
100i2 
105 

8734 

98 

92% 
10834 
107% 

93 

95 

86% 

96% 
103i2 


991- 
July'23 
92 
10034 
10534 
88 12 
99 
92% 
109 
10712 
94 
96 
87% 
9712 
103% 


26 

~4 

1 

11 

61 

182 

21 

41 

41 

11 

4 

4 

3 

5 
18 
17 


42 

44 
74 
in 
:;:s 
11 
8 
L0 


22 


9 

1 
56 
27 

4 
66 

"27 
36 


11 
27 
27 

"2 

4 

35 

8 

2 

""<5 

6 

6 

11 

19 

4 

9 

52 

11 

49 

10 

54 

14 


Sine* 

Jan      1 


l.oir 

llllli! 

102' 1 

9514 

1011] 

•II 

90 

1U7 
91% 
101 

99*4 
92*4 

92' 1 
Illll., 

90% 

9434 

ss 
102 

94 
108 

87 

98% 

65i8 

84 14 

89 

90 

91% 

SI'! 

82 

94 

103% 
101% 

87% 
118 
104 

81% 
104 

65i4 

90% 

89 

87 

96% 

91 

86 

77 

"80% 

60 

92 
103 

90 

97 

99% 

82% 

95 

94 

95% 

9534 

83 

98% 

9034 

87% 

96% 

96 

101 
100 

96 

90% 

84% 

98'8 
100 

92 

52% 

45 

90 
102 
10234 
105i8 

97% 

92i4 

90% 

86% 

95 

92 

88% 

70 

90 

99% 
102U 
110 

9334 

87% 

58% 

86% 

98 
100% 

99 

85 
105% 

99% 
10034 
100 

80% 

8534 

95 

89 

9934 

75 

5434 

58 

92 

84 

96 
101% 

98% 

93% 

88 
100 
102i8 

87% 

96 

89 
105% 
105% 

91 

95 

83 

93 
1001- 


II  luh 

108% 
KI7'i 
101 
100 
99ia 

96 

98 
102 

ins 
91% 
108 
IO8I4 

98 

ion- 

98% 
94 

99% 

921- 
105% 

94 
108 

'.II 
101% 

8234 

98 

90 

94% 

95% 

88 

86% 

96% 
IO714 
105% 

90l4 
133% 
108% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 

78i4 

84% 

62 

9334 
10314 

9434 
104 
103 

87% 
101% 

9714 
10034 

99% 

891- 
102% 

99 

92 

99% 

99% 

07 
107% 

9934 

91% 

86  ig 
101 
101% 

95 

62 

6234 

95% 
105 
105 
107% 

991- 

95 

93i4 

88% 

99 

9734 

92 

70 

96 
102% 
105 
11334 

98 

971- 

63% 

93 
101% 
103% 
10034 

89% 
109% 
102 
104 
1041- 

9134 

92 

95% 

92% 
100% 

82% 

94% 

90% 

95% 

87 

99 
106 

99% 

97l4 

95 
102% 
107% 

8834 

9934 

92% 
111% 
108% 

98 
102 

93 
105 
106 


Quotations  of  Sundry  Securities 

aii  bond  pii.  «a  art  " .iii.f.-i"  ni  ep<  whara  marki  1     I 


Kill 

Inn 

100 

B0 


Standard  OH  Stock* /'.ir 

American ( >n  new.  i'l 
Atlantic  Refining 

Preferred 
Borne  Borymaer  I 
Buokeye  ripe  Line  1  0 

brough  Mfg  new     100 

Preferred  new  Inn 

Continental  on  new 
Crescent  Pipe  Line  <  !o 
1  lumberland  Pipe  Line 
Eureka  Pipe  Line  ( !o 
( lalena  Blgnal  oil  com 

('referred    old 
Preferred    new 


*No  price  Friday:  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  g  Due  June,  h  Due  July,    k  Due  Aug.  0  Due  Oct.  p  Due  Dec.  s  Option  sale 


inn 
inn 

too 

inn 
Kin 

Humble  mi  a  Rel  new  2.r> 
Illinois  Pipe  Line  100 

Imperial  Oil 

Indiana  Pipe  l.lne  CO 
International  Petroleum    I  I 
Magnolia  Petroleum         inn 
National  Transit  <  to     1 2  50 
New  fork  Transit  Co      100 

Northern  Pipe  Line  Co  100 
Ohio  Oil  new        25 

Penn  Mex  Fuel  Co      .  -  26 

Prairie  Oil  &  Gas  new. . .  100 
Prairie  Pipe  Line  new       100 

Solar   Refining 100 

Southern  Pipe  Line  '  to     100 

South  Penn  OH  100 

Southwest  Pa  Pipe  Lines  inn 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana) ..   25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred ..100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OH  new _.  25 

Washington  Oil. -   10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil AX) 

Preferred 50 

Gulf  Oil  new.. 25 

Mexican  Eagle  Oil 5 

Mutual  OH 

National  Fuel  Gas. - 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  &  Elec  new. .At) 

Preferred 50 

Deb  6s  2014 M&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com.  - 100 

Preferred 100 

Deb  6s  2016 M&S 

Amer  Public  Util  com.  .100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 
Cities  Service  Co  com  — 100 

Preferred 1 00 

Cities  ServiceBaukers'  Shares 
Colorado  Power  com 100 

Preferred 100 

Com'w'thPow.Ry  &  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.100 
Federal  Light  &  Traction(t) 

Preferred. 100 

Lehigh  Power  Securities. (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951..J&J 

S  F  g  deb  7s  1935.  .M&N 
Nat  Power  &  Lt  com (J) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric. (t) 

Preferred 100 

North  States  Pow  com. 100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  com (t) 

Second  preferred (J) 

Coll  trust  6s  1949... J&D 

Incomes  June  1949..F&A 
Puget  Sound  Pow  &  Lt.  _  100 

6%   preferred 1001 

7%   preferred 100 

Gen  mtge  7Hs  1941.  M&N 
Republic  Ry  &  Light...  100 

Preferred 100 

South  Calif  Edison  com.  100 

Preferred 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power (t) 

Second  preferred ( ; ) 

United  Lt  &  Rys  com...  100 

1st  preferred  (67c). -.100 
Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924. M&S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  Cop  M  in  6s  '29  J&J 
Anglo-Amer  Oil  7Hs  '25  A&O 
Federal  Sug  Ref  6s  '24.M&N 

6sl933 M&X 

Hocking  Valley  6s  1924  IW&S 
Interboro  R  T  8s  1922.M&S 
K  C  Term  Ry  6s  '23  M&N15 

6!^s  July  1931 J&J 

Lehigh  Pow  Sec  6s  '27. F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7}4s  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  JtStk  Land  Bk  5s.  1951 

5s  1952  opt  1932. . 

5Hs  1951  opt  1931 

4?4s  1952  opt  1932 

4Hs  1952  opt  1932 

494s  1963  opt  1933 


IIUl 

♦1  I 

KM) 

II  I 

180 

•86 

220 

108 

•38% 

•17 

10a 

Kill 

58 
1 12 
104 

•3(»i- 
157 

•98 

•1., 
188 

•2:1' „• 
95 
103 
•,,n 
•12 
173 

.,.,!. 

177 

96 
100 

7s 
•47% 

a 

♦40% 

•SS 

225 
•31% 

116'8 
•37i8 
275 
115 

32 

83 
106 
♦40 
♦23 

•234 

•6 
♦50U 

♦3 
834 

74 
♦15% 


♦34% 
•40% 

92 
113 

89 
165 

81 

9134 

35 

66 

40 

50 
♦70 

65 
131 

64l4 
♦13 

18% 

89 

26 

67 

85 

96 
♦57 

68 
•19% 

19 

79 

92 
100 
♦48 
♦82 

86 
♦10 

24% 
♦92 

92 

65 

71 

89 

*3 
♦15 

76 
/55 

46 

79 

al00 

104 

14 

40 
103% 
113 
•25% 
•47% 
♦11% 
♦42% 
138 

78 

25 

76 

91 

100% 
101% 
102% 
101% 
97% 
lOO'-i 

100% 
10314 

92 

96% 

I06%;iut;"v 

100%  102 
100%  102 

103      105 
99%' 101 
98    !   99% 
99%!  101 


107 

I  II, 

280 

1  18 

I7i, 
107 
1111 

60 
1  16 
106 

31 

lis 
117 

188 

24% 

107 

52 

14 

171 

180 
98 

Ids 

S2 
is 

41 

90 
25.'i 

81*4 
117'i 

37% 
285 
lis 

85 

87 
108% 

40% 


o 

3 
12 

50% 
5% 
8% 

79 

15% 
2% 

35% 

42 

93 
115 

93 
168 

83 

9234 

40 

68 

43 

55 

72 

68 
133 

65 

14 

I914 

93 

28 

68% 

87 

97% 

59 

70 

20i4 

21 

82 

93% 
103 

50 

85 

88 

12 

26% 

94 

95 

70 

74 

91 
5 

19 

82 

60 

49 

82 
103 
105% 

16 

44 
105% 
116 

26% 

4S% 

12% 

44 
145 

80 

27 

79 

92 

100% 
101% 
102% 
IOU4 


Railroad  Equipment* 

1  Iqulpraent  6 His. 
Baltimore  .^  1  iblo 
1  qulpme 

Kurt  :  alp  «i 

(  anadlan  Pacific   I'  v s  &  6s. 

1  qulpmi  d   0 
1  Iqulpmenl 

0  r.url  tk  <  julnry  8s.. 

Equipment  8a 

Uqulpmei 

1  A  Pao  i^sAfis... 

Equipment  6a  

•'  lolorado  A  Southern  0s 

Delaware  &  Hudson  6a 

Erie  1 

Equipment  on 

Qreal  Northern  6a 

Bockli  

Illinois  Central  4)48  & 

1  Squlpment  6s. 

Equipment  7s  &  6V4s 

Kanawha  A  Michigan  6s 

i  qulpmen    ■  

Louisville  &  Nashville  68... 
Equipment 6 j  is 

Michigan  Central  5  &  6s... 
Minn  St  PA  ss  M  t'^s&Ss 

Equipment  'i'^s  &  7« 
Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  63  &  6)^8.. 
Mobile  &  Ohio  Wis  &  5s... 
New  York  Central  4^8  &  58 

Equipment  6s 

Equipment  7s -- 

Norfolk  &  Western  4)^8 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  eq  6s  &  6s 
Pitts  &  Lake  Erie  6hl8 

Equipment  6s 

Reading  Co  4!^s&  5s 

St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  4J^s  &  6s 
Southern  Pacific  Co  4>3s. - 

Equipment  7s 

Southern  Ry  4!^s  &  5s 

Equipment  6s 

Toledo  &  Ohio  Central  6s. . . 
Union  Pacific  7s 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.,100 
British-Amer  Tobac  ord.  £1 

Bearer .-  £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery. ..  100 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. .  100 

Preferred 1 00 

Mengel  Co 100 

Porto  Rican-Amer  Tob.  .100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks(Cto£lan£f) 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 
Goody 'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(t) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(t) 

Preferred 100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 


9 
100% 

1003g 

104 
9234 
97% 


Sugar  Stocks 
Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com. .100 

Preferred 1 00 

Godchaux  Sugar.  Inc.-.(t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com.. (J) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Relining.  100 

New  Niquero  Sugar 

Santa  CecUia  Sug  Corp  pf  100 
Savannah  Sugar  com — (t) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com.  100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred. 100 

'Childs  Company  com...  100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

'International  Silver  pref  100 


Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Roval  Baking  Pow  com.  100 
Preferred 100 

Singer   Manufacturing.. 100| 


ParCi 

6  71) 

.  i  , 

,   .n 

(I  1 8 

.  i  . 
6  70 

• 

:,  70 
5.50 

5  80 

6.68 

.   10 

5  ho 

6  80 
6  90 

5.7.r 
.  i 
5.70 
5.60 
5.35 
5.45 
5.50 
5.65 
5.50 
5.80 
5.35 
5.85 
6.30 
5.40 
5.45 
5.65 
5.85 
5.85 
5.40 


76 

82 

140 

♦22 

♦22 

♦48 

112 

♦15 

50 

80 

127 

94 

28 

70 

75 

90 

90 

100 

100 


♦63 

78" 


10 

r84% 
♦234 
25 

99" 

50" 
*6 

45 

40 


♦10 

♦82 
97 
60 
90 

♦12 
78 

♦72 

♦23 
70 

110 

90 

95 

9 

♦58 
78 
85 


54% 

71% 

98 
♦19% 
♦59 
116 
100 

83 
108 
134 
107 

9S 
101 

77 
103 
♦76 
155 
122 

98 
110 


Beit 

:,  .(.', 

.  10 

,  .in 

5  50 

5  20 
.',  to 

6.40 

,  10 

6  35 
6  75 

5.25 
.,  in 
5  25 
5.35 
5  25 
5  25 
5.40 
5.50 
5.50 
6.50 
5.36 
5.25 
5.40 
6.36 
5.00 
5.25 
5.30 
5.20 
5.25 
5.40 
5.10 
550 
5.75 
5.20 
5.25 
5.30 
5.50 
5.45 
5.20 


79 
86 

23 
23 
52 

115 
17 
60 
90 

137 
98 
31 
76 

98 

93 

106 

106 


65 
93 
82 
159 
98 
103g 

30 
70 
100 
1012 
60 
7 
55 
21 
50 


13 

85 
100 

65 
105 

13 

82 

77 

27 

76 
125 

92 
100 

13 

62 

82 

94 

3_5"" 


56 

73% 
100 

21 

63 
118 
102 

87 
112 
137 
109 
103 
103 

107" 

78 
165 
130 
101 
113 


♦  Per  share.  X  No  par  value.  6  Basis,  d  Purchaser  also  pays  accruid  dividend. 
eNewstock.  /Flatprice.  JtLastsale.  n  Nominal,  z  Ex-dividend .  yEx-rights. 
l  Ex  stock  dividend,     s  Sale  price,     t  Canadian  quotation. 
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BONDS 
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HIGH  AND   LOW    SAL^  PRICE— PER    SHARE.    SOT  PER    VEST 


1471; 
791, 

114 
100 

u 

14 

•20U 

28 

34 

• 

•25" 
•r65i; 

•  _  _ 

•38 

38 

30 

111. 
•65 


■ 

114 
101 

12'i 

15 

U 

25 
34 
UM| 

671; 
57 

- 
30 
111. 
70»4 


Jul*  30 


7"i~  .<..'  :/. 
July  31. 


146 

n 

•911. 

114 

100 

•1.' 

•15 

•20U 

25 
•35 
135U 

1 

65" 

37 
29*4 
ll'g 
•65 


14s 

114  " 
100'; 

20 

- 

139*, 

26 
651; 

37  " 

29*4 

11>8 

0*4 


146 

T7U 
•911. 
114 

99 
•12 
•12 
■- 

•34 
189*4 

» 

'1 

39 

•37 

1 

"ion 

•65 


147 
78 

114  " 
100 

12': 
121; 

2  s'" 
25 

139*4 
26 
65 
54 
39 
38 
29 
11'* 
70*4 


Weinetiaw. 
Aug.  1. 


146 
771, 

•911. 
114 

em 

u 

15 
20 

j: 

3.514 
•13514 
25 

• 

•i -"-".". 

39 
37 
29 
11 
•65 


146 

114 " 
100 

12 

15 

20 

27 

35'i 

m~ 

60 
54 
39 
37 

29 

IIs* 

70>4 


Thursday.    I 
Aug.  2. 


146 
79 

•911; 
Ill's 

'."<: 
12 

•iiji, 

•Jl 

•34 

•13514 

25 

'37" 

28 
•ll'g 
•65 


146 

SO 

1 12 

100 

12 


28 

35  " 

"2V " 

65 

54 

37" " 
28 
11s* 
•0*4 


num. 

Aug.  3. 


•85 

BO 

•85 

90 

•85 

90 

•86       90 

•85 

90 

671; 

•67 

69 

07        08 

•66 

67 

"**" 

•27 

32 

•-- 

32 

•28        32 

•- 
80 

32 
80 

•11, 

2 

*1»4 

8*4 

1*8 

1*4 

•11,       2 

•H, 

2 

•131; 

15 

131, 

13*4     »13*4 

14 

14         14 

13*4 

14 

121S. 

1215. 

12218     1211; 

122 

121*8  122U 

121*4 

12214 

77 

77 

76 

77          78 

n 

•i77        78 

•77 

7-fl 

•j78 

80 

80    ,»J78 

80 

■-•::       78 

•78 

80 

•Jl4 

16 

T14 

16       »14 

16 

•14        10 

•14 

10 

•101; 

•101; 

12    1  *10i" 

12 

•101,     12 

•11 

12 

•.M06 

1071; 

1051; 

106      »/106 

1071,    105U  IO5I4 

•106 

1071; 

•10 

.16 

•10 

.15      *.10 

•10       .15 

•.10 

.15 

20 

20U 

191; 

19"s       191, 

19?g 

20        20 

201, 

20*g 

•3 

3'4 

•3 

314         3 

3 

•3          3l4 

•3 

8«4 

7*8 

8 

71; 

8    I      *7i4 

8', 

714       7U 

8 

8 

72 

75 

08*4 

7H4      70 

70ig      70        72 

74 

1651,  166 

164 

1651,    1641, 

165 

1641,  165 

164*4  165 

•31, 

6 

•31; 

6    1      '31, 

5 

•31,       5 

•31, 

5 

•5 

7'i 

71, 

71,         5 

5 

•5U       61, 

•5'4 

51? 

•8 

9 

•8 

9          »8 

9 

•8          9 

•8 

9 

•16 

18 

•16 

18    ,      17 

17 

•16       

•16 

18 

54 

:.4 

54 

54       '54 

55 

54        54 

54 

54 

•34 

351,    »33 

34        »33 

34 

•34        35 

•34 

35 

• 

14 

• 

14      • 

14 

• 14 

• 

14 

57 

57 

56 

56         54 

55 

•55        56 

•55 

56 

•1*4 

2'4 

•1*4 

2'4        *1»4 

214 

•1*4       2U 

•1*4 

2'4 

•31; 

7 

•31, 

7          *3l. 

7 

•3l2       7 

•31, 

7    1 

•6I4 

,.. 

*57g 

6*8         6'4 

6U 

5*4       6 

•6 

6i,! 

10 

10 

9 

10          *9 

10 

•91,     10 

9 

10 

•280*4 

81 

8OI4 

80*4       801; 

80*4 

80*8     80"g 

90*1 

81 

•671, 

68I4 

67 

671;       67 

671, 

67        671, 

66 

00 

149 

152 

•11-' 

*149 

153 

151      151 

160 

151 

61; 

81, 

•61- 

7*g       •01, 

7*s 

•6i2       7*8 

7 

7 

•19lg 

ae 

19lg 

1914       19lg 

19Ig'      191g     191g 

191g 

20 

•80 

81 

81 

M         'SO 

S3    1   *80<g     83 

•81 

83 

31, 

31, 

3*8 

3*8         31; 

3s*        3l2       3*8 

3*g 

358 

•114 

1141. 

114 

114        1131; 

II412'   1131,  114 

114 

1141.! 

•16*4 

17 

•16U 

16*4     *161. 

17    1   *17        171, 

17 

17*8 

89 

89 

Bgl| 

8S1;      881, 

881,!     88       89 

881, 

89 

•151; 

161? 

•151. 

161;     *151; 

161,1      15',     1512 

•151, 

16lf 

•21; 

2'g 

•2!" 

2h        *2»4 

....|      »2»4    .... 

•2*4 

.... 

•.75 



1 

1 

•.75 

•.75 

1 

1 

101*4 

•431; 

• 

351'g 
251, 
3S*I 
171, 
•9 

•18 

•14i2 
28l4 
311; 

•35 
•01; 

•30 
• 

•.10 
•20 
•aU4 

10 


102 
41 

8', 
351; 
257g 
24?g 
171; 
10 
20 
15 
28*4 
311, 
36 
7 

.75 
60 

.25 
21 

2 
10 


•16U     17 
43<4     431, 


101 

43*g 

•7*4 

35 

251; 

23 

17U 
91- 
•18 
•141. 

2714 
•30 
•35 

•51, 

•.30 
•58 

•15 
•19 
•al34 

10 
•1-,  , 

43 


101*4 

44 

8>, 
35*8 
251; 
23*4 
171; 

9", 
20 
15 
28'g 
32 
36 

6', 

.7. 
60 

.25 
20 

2 

10'g 
17 
43'; 


101 
42 

"3414 
•251, 

2314 

17 

•9 
•18 

14l2 

27U 
•31 
•34 

•6I2 


lOH; 
421; 
81; 
35 
26 
24 
17U 
10     j 
20    I 
141; 
28 
32 
36 
7 


•30 

59 

•.15 
•18 
1*4 

10 
•16U     17 

42U     43 


.75 
60 

.25 
19 

l'g 
10<4 


1001, 

43 

•71; 

341; 

251; 

23U 

17 

9 

•18 

14 

271, 
•311, 
•34 

•6I4 

•30 
59 

•.15 

17U 

•a  U4 


101     1 

43    ! 

8', 

35  1 
251, 
24ig 
17U 

91, 
20  i 
14<4 

28  { 
32    j 

36  I 

7    I 

.75 
59i2 

.25 
17i4 

2 


IOOI4 

44 

•71; 

341, 

251, 

24ig 

17 

•9 
•18 

14 

28 

35*g 
•34 

•6U 


lui)-, 
44  I 
81, 
35U 
251; 
24*4 
171, 
10 
20 
11: 
281, 
35*8 
36 

7'e 


•9*4     10's 
16        17 

421;     43 


.35       35 

59>;  60 
•15       .25 

17U  17U 

•a  1*4       2 

10  10 

•16  17 

42*4  43U 


for 
the 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


inc*  Jan.  1  1923. 


LfOteett 


Sktrm 
118 
181 

88 
121 
167 

26 

li 

1(1 

518 

13 


Stock 
Exchange 

closed 
owing  to 


Harding 


Do 
Do 
Do 
Do 


Railroad! 

Boston  4  Albany 1 00 

Boston  Elevated 100 

Do     pref 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston  Jc  Maine 100 

Do    pref 100 

Series  A  1st  pref 100 

Series  B  1st  pref...  100] 
8eries  C  1st  pref...  100 
Series  D  1st  pref...  100 

Boston  4  Providence 100 

East  Mass  Street  Ry  Co..  100 

Do     1st  prel 100 

Do     prefB 100 

Do     adjustment 100 

East  Mass  St  Ry  (tr  ctfs) . .  1 00 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100, 

. . .  Norwich  4  Worcester  pref.  100 
43  Old  Colony 100 

...   Rutland  pref 100 

15  Vermont  4  Massachusetts.  100 


62 

270 

885 


150 

210 

1.594 

45 


165 

"846 

608 

2.832 

431 


4(1 


Miscellaneous 
Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telephone  4  Teleg._100 
Amoskeag  Mfg No  par\ 

Do     pref No  par\ 

Art  Metal  Construe,  Inc..   10 

Atlas  Tack  Corp Xo  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Tru3_./Vo  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines.  Inc 25 

Edison  Electric  IUum 100 

Elder  Corporation No  par 

Galveston-Houston    Elec.100 
Gardner   Motor No  par 

50  Greenfield  Tap  4  Die 25 

110  Hood  Rubber No  par 

Internat  Cement  Corp.JVo  par 

Internat  Cotton  Mills 50 

38       Do     pref.. 100 

. . .  International  Products. No  par 

..J      Do     pref 100 

236  Llbby.  McNeill  4  Llbby...   10 

20  Loew's  Theatres 25 

2Si  Massachusetts  Gas  Cos. ..100 

(12       Do     pref 100 

66  Mergenthaler    Linotype. ..100 

40  Mexican  Investment.  Inc..   10 

139  Mississippi  River  Power. ..100 

Do     stamped  pref 100 

National  Leather 10 

New  England  OH  Corp 

New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Recce  Folding  Machine 10 

SI  uims  Magneto 5 


5 

880 

55 

70 

610 

49.5 

5 


300 

211 


3.629 

94 

7.904 

2.497 

58 

"Ho 

535 

25 


100 
653 

I 

"90 
150 
635 

750 

390 
35 

542 
15 

710 

965 


Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill. _ 5 

United  Shoe  Mach  Corp...  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  sh.Vo  par 
Walth  Watch  CI  B  com.-Vo  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do    2d  pref 50 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouei 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  4  Hecla 25 

Carson  Hill  Gold 1 

Centennial.. 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

HardyCoalCo 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

LakcCoppcrCo 25 

I. a  Salle  Copper    25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Mlehlgan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do    pref 100 

Nlplsslng  Mlnea 5 

North  nuttc 15 

OJIbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mining  4  Smelt.  6 
Pd  Crk  Pocahontas  Co.JVo  par 

Hulncy 25 

St  Mary's  Mineral  Land...   25 

Shannon 10 

Smith  I^ikc 25 

Superior 18 

r  4  Boston  Copper.    10 

Trinity  Copper  Corp 5 

Tuolumne  Copper  LO 

•...■\  Mining        ...    5 

Utah  Consolidated 1 

Utah  Metal  4  Tunnel 1 

1 25 

Winona 25 

Wolvertn*     88 


fffaftM 


143  Apr  3 
75  June  29 
92  July  3 
Ill's  Aug  2! 
99  July  5 
10UJuly30 
14  July  28 
Julv  17 
July  10! 
July  3 
July  18 
July  21 
Feb  15 
Julv  30 
Feb24l 
341,  Feb  13 
34U  Keb  15 
88  1  lly  27 
9*4  July  5 
69   June  28 


19 
26 
25 
34 
135 
18 

65 
53 


151    June  14 

84      Jan    5 

100     Mar    6 

125   June  12 

106     Mar    5 

20i2Mar    2 

27      Feb  13 

321,  Mar    1 

48     Feb    6 

42     Mar  22 

59      Feb    7 

1601,  Jan  25 

35     Mar  22 

Jan  16 

Mar  19 

M  ir  88 

Mar  21 

Jan    2 

221,  Jan  30 

84     Feb    3 


PER  SHARE 

Range  for  Previous 

Year  1922. 


/>'  .-r<: 


72 
65 
46 
45 
43 


130U 
731, 
94U 

116 

ion, 

14 
20 

36 
30 
40 
125 
13 
66 
51 
28 
29 
271, 
12U 
69 


EHaMM 


Jan 
Pat 

Mar 

June 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 
Jan 
Jan 
Jan 


152 
BOlf 

105 
126 
108 

3U, 

37 

441, 

62 

54 

771, 
163 

26*j 

77 

60 

47 

47 

55 

34'* 

96 


May 

Sept 
Sept 
Bapt 
Sept 
May 
Apr 
Apr 
May 
May 
M*y 
July 
July 
July 
Nov 
Aug 
Aug 
Oct 
May 
July 


80  June  12]  100      Jan    3,  58  Jan 

67  July  23  81      Feb  14  57  Jan 

25  May  14  38ig  Feb  20  15  Jan 

78  July  12  98      Jan  11  7n  Jan 


l'4May    4 

13i,July    2 

119    June  29 

July  30 

July  10 

Mar    1 

July    2 

Jan  22 

Jan  18 

July    5 

June  25 


76 

177 

15 

10 

105 

.10 

19 

3 

7  June  2S 
fiSMuly  80 
160  June  28 
3i,June  30 
5  July  9 
9    July    2 


15i,June  12 

54      Jan    8, 

32    July    2 

13    June  19] 

50    May  31 

li, June    5 

4i,June20 

5    June  22 

8'4  June  27 

78i2May  22 

65    July    7 

147    June  19 

6i;  July  28 

lS\|Julv    6 

SO      Jan  16 

3<4June27 

.25     Feb    3 

113    July    4 

16*4  July  12 

88    July  10 

15    June  26 

2      Jan  11 

.75    June  14 


June26 
July3l 

Janl9 
Junel5 
Junel4 
July30 
June21 

Feb  15 
Mar  8 

Jan  5 

Jan3I 
Julyl2 
JulylO 
July  9 

Feb  16 
July  5 
July  5 
July  81 
July  3; 

Jan  6 
July27 
June26 


981, 
42 

71, 

i33i, 

24*g 

23 

15*4 

5 
151, 
11'4 
251, 
31 
33 

8 

.25 

54 
.10 

17 
.70 
7*s 

16 

40 

5'gJune  12 

7  Jan  18 
27     July    5 

2i4June28 

5    July    5 

.30    May  22 

l*gjuly  12 

21*4  Mar  2^ 

.15    July  30, 

97     July    2 

931,  Feb  15 

19    June  21 1 

2     July  171 

.80     July  13 

l*4Juue  27 

l'«  Jan  80 

l-Vlune  15 

ligJulv  20 

2i,Mav  18 

.90    July    3! 

39  July    21 
16    June28| 

.05     Mar  23 

35       AprlS 

77      Mar  5 

4*4  July   5 

8  July30 
.70     July  2 

18  July  8 
24 J4  July  IS 
2*4  June  8 
12»4M:iy22 
22  July  5 
31      July  2 

40  J an  9 
.10     June   4 

1  '4  JulylS 

July80 

50     May  15 

1      July  (i 

2*4    Jan  !» 

Hg June2S 

.40     July20 

.75     July  8 

.30     Junc29 

5      July  3 


31,  Jan    9 

20      Jan  10 

125*4  Mar  14 

112      Jan    5 

88      Jan    5] 

16',Marl4 

20ig  Feb  14 

IO81,  Feb  24 

.30      Jan  25 

27     Mar  19 

4  Jan  2 
14igMar    5 

1271,  Mar  22 

172      Jan    3 

10-g  Jan    2 

291,  Feb    6 

15*gMar    3! 

24  Feb  10 
63i,  Mar  13 
44  Mar  19 
22  Feb  19 
791,  Jan  10 

3  Mar  20 
8  Mar  15 
8      Apr    6 

11  Apr  26 
871,  Jan  2 
73      Jan  25 

179  Jan  6 
14*4  Feb  19 
28U  Jan  31 
84  Feb  14 
8*4  Feb  13 
.97      Apr  16] 

122  Jan  3 
2U,  Apr  20 

190      Jan    2 

18  Mar  14 
314  Mar  15, 
2      Feb  20, 

1091,  Jan  01 
50  Mar  9 
11  Mar  7 
55*4  Mar  8 
28U  Jan  11 
30      Jan    2 

«22igMar  19 
13  Mar  17 
291,  Mar  19 
171,  Feb  17 
341,  Mar  14 
391,  Mar  14 
42  Mar  15 
121,  Feb  21 

1  Feb  28 
87  Mar  1 
.50  Mar  2 
34     Mar    1 

4U  Mar  5 
141,  Mar    2 

19  Feb  19 

49  June  15 

9Jg  Feb  13 
15  Mar  1 
46*4  Mar    1 

5  Feb  88 

in. Mar  1! 
2*8  Mar    5 

4  Mar  5 
33*gJune    7 

1U  Feb  20 

1151,  Apr    7 

1001,  Mar  28 

3.V4  Mar    3 

3*8  Jan    2 

214  Mar    5 

5U  Mar     1 

3i4Mar    1 

2*gM  a  17 

414Mar    ;i 

7    r*o  in 

4  Mar  17 
71  Mar  2 
241,  Mar  2 
.05     Mar  23 

40  Apr  27 
84    Mar  16 

6*4  Feb  20 
1234  Mar     1 

2*8  Mar  5 
321,  Mar  1 
46     Mar    1 

4  Mar  5 
16i4Mar23 

50  Mar  2 
531;  Mar    1 

11.  Mar    .'. 

.75        lei,  20 

314M  II 

3*4  Feb  23 
lt|  Feb  18 
II4.I11U  31 

6  \prl3 
3     M  II 
1*8  Feb  27 
2*s  Feb  28 
1*4  Mar    5 

13     Mar    1 


103*4  Dec 
98U  May 
52"8  June 

100      Aug 


21, 
13 

114*8 
104 
80 
14 
13 
104*4 
.10 
15** 
3 
7 
381, 
156 
3 
28 
9 

17 
43 
26 
20 
60 

l'i 

51, 

l»s 

8 
63 
62 
130 
11 
13 
724 

6*4 
.22 
109 
13 
115*4 
121, 

1>8 
.50 

92i4 
39 

8 

37 

25 

217g 

el3l4 

2'4 
11 

7', 
171, 
301, 
31 

8** 

.50 
56 

.03  Sept 

19  Dec 

2  Mar 

6  Nov 

13  Jan 

248  Nov 

6"g  Nov 
8  Nov 
35  ig  Dec 
2<g  Nov 
71,  Nov 
1  Apr 
II,    Aug 


I)er 

Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Dee 
Mar 

Jan 
Nov 
Aug 
Dae 

Dec 

Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 

Jan 
Nov 


414 

20'4 
128U 
121 

91 

201, 

22 
107 

50 

30?g 
6 

14U 

B0*| 
185 

13 

39 

lOU 


Jan 

Aug 

Aug 

Dec 

Aug 

May 

May 

Dec 

May 

Dec 

Apr 

Feb 

Oct 

Sept 

May 

Aug 

Apr 


27U  Feb 
54*g  Dec 
3S*g  May 
32  Jan 
85      Dec 

6i,  Mar 
17  Apr 
111,  June 
13  Jar 
901*  No\ 
74  Oct 
181  Oct 
27*8  June 
34  Aug 
851,  Oct 
11*8    Jan 

5       Jan 


125 
28 

192 

16 

3 


S«'P1 
Oct 
Dec 
July 
Mar 


.50      Dee 

8H1   Jan 

88      Feb 

18     Nov 

3      Feb 

1      Feb 

2U    Feb 

1  Nov 
l*g  Jan 
li.  Dee 

2  «  Dec 
.75  July 
52  Nov 
15U   Dec 

.05      Dec 

37      Jan 

73       Jan 

5     July 

81,    Oct 

1U   Dec 

18     Nov 

25      Nov 

2'g  June 


30      Nov 

37      Nov 

.25      Mar 

.25      Dec 

11,   Dec 

.90     Mar 

l'<,   Dec 

.40      Nov 

IS,     Oel 

1       Feb 

.80      Dec 

.75     Nov 

.25       Jan 

714  Nov 


7ig    Apr 

1101,  Sept 
81i,  June 
14U  Feb 
45  Mar 
271,  July 
331,  June 

<19i,  Dee 
14*4  Apr 
49  Apr 
13  Oct 
35*«  Sept 
38U  Oct 
44*4  July 
21     May 

1  Apr 
66  May 
.50  Apr 
321,  Jan 
4*g  May 
10i,  June 
18>4  Sept 
301      Aug 

16*4  Mar 

13i,    Feb 

46*4  May 

914    Jan 

12U    Jan 

3'g    Apr 

31,  Mar 


2 Mi    Apr 

110*8  June 

971,  Nov 

26*4  May 

4'g   Apr 

31,    Apr 

5*4  May 

2U    Apr 

2*4  May 

4*4  Apr 

61,   Apr 

7      Apr 

68     June 

201,  June 

2ig  Mar 

40  Fe° 
85       Oct 

7  Jan 
15    May 

4i«  Apr 
27  Jan 
38<*   Aug 

3*4  Nov 


50     May 

481,  May 
1*4  May 
114  May 
4*4  July 
2*4  Oct 
3<g  Apr 
.92  May 
4  Mar 
31,  June 
2i,  Apr 
2i,  Jan 
2*4   Apr 

16     May 


•  Hid  and  aakod  prleea:  no  aalea  on  this  day.     »  F.x  rights.     6  Ei-dlvldcnd  and  rights.     1  Ex-dlvldcnd.     q  Ex-Btock  dividend,     a  Assessment  paid. 
«  Beginning  with  Thursday.  May  24.  trading  has  been  In  now  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  one  shai*  ol  old  stock  of  S10 
Par  value      In  order  to  make  possible  comparison*  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 


Aug.  I  L923.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record.      Tr;in:iH  ions   in  bonds  ;il   Boston. 

Stock  Exchanges  July  28  to  Aug  2,  both  inclusive.  On  ao- 
ciii mi  o!'  the  death  of  President  Harding  Thursday  night .  the 
Boston  stock  Exchange  was  closed  yesterday  Friday, 
Aug.  :>. 


Bonds    - 


AUG  A  W  I  SS  L5e.. 

Fot  A  V  S  V  4s 

5s 
E  Mass  SI  HI!  Ser  H  ..- 

Hood  Rubber  7s 

k  C  Mem  a  Bine 5a 
MiisN  Qaa  l%s 

i    ia 

Miss  River  Power  5a 
n,  \s  Ens  Tel  .r>s 

Swift  A  Co  5s 

Warren  lln> 

Western  Tel  5a     


Thurs. 

Last 

Sal* . 

Par. 

Price. 

49 

1940 

80 

I'M,) 

ens 

ra 

1936 

100M 

1984 

s:,% 

19S9 

1981 

1987 

1983 

98 

1944 

1937 

103    ; 

1982 

Week')  Range 

of  ft  Ices. 
Iahc.       Hluh. 


72 
100', 

94% 
91  % 
99 


10 
80 

79 

Kill    - 

93  M 
98 

104% 


Salts 
for 

Watk. 

Shares . 


7.0(H) 

2,000 

15,000 

2,000 
1 ,000 

8,000 

5.000 

10.000 

3.500 


Ranee  since  Jan  1 . 


Low. 


48 

88! 
70)4 
100 
U 
92 

B9 

91 

102'. j 
94 


July 

May 

June 
July 

\|t 
Mm 
\|M- 
Vpr 

Mar 

Apr 
July 
Mar 


Hluh. 


89 

si 

•i  . 

102  hi 

92 

'.p.'. 
99H 

116 

98 


Mar 
i  eb 
Mar 

Jan 
Jan 
Jan 
Mar 

.Ian 
Jan 
Jan 
Jan 
Mar 
Feb 


Baltimore  Stock  Exchange.      Record  of  transactions  :ii 

Baltimore  stock  Exchange  July  28  to  Aug.  2,  both  inclusive, 
compiled  from  official  lists.  The  Exchange  was  closed 
Friday.  Aug.  3,  owing  to  the  death  of  President  Harding. 


Thurs. 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1 

Sale 
Price. 

Week. 
Shares. 

Stocks —                      Par. 

Low. 

High 

Low. 

High. 

Amor  Wholesale,  pref . .  100 

93  % 

93% 

5 

Julv 

98 

Feb 

Arundel  Sand  A  Gravel.  100 

43 

63 

in 

Jan 

45  % 

Mar 

Baltimore  Tube          ..  100 

-1', 

21! 

10 

17'.. 

Jan 

26 

1  on 

CelestlneOll.. i 

.20 
109 

.20 

100 
14 

.20June 
188 %  June 

.5C 
110% 

Jan 

Cnes  &  Po  Tel  of  Bale    100 

Mar 

Colonial  Trust 25 

35 

35 

50 

34  '  | 

June 

85 

Julv 

Commerelal  Credit. .       26 

68  % 

t;.s  , 

70 

131 

:s 

Jan 

70'  , 

Julv 

Preferred..                  ..25 

25 

96 

26 

Jan 

26 '  ■ 

Apr 

Preferred  B 25 

26 

26 

S2 

26 

Mar 

27J4 

Jan 

Commeree  Trust           ..50 

59 

69 

20 

58  ! 

Jan 

64 

Feb 

ConsolGas.  E  L&  Pow.100 

106%  108 

176 

106J  • 

July 

lis 

Mar 

7%   preferred 100 

101', 

104% 

38 

103 

Julv 

108 

Mar 

8%   preferred .100 

116 

74 

11.5 

June 

120 

Jan 

Consolidation  Coal 100 

83 

83 

83 

38 

S2H 

May 

9S 

Jan 

Eastern  Roll  Mill,  8%pf  100 

87 

87 

7 

80 

Jan 

100 

Mar 

Fidelity  &  Deposit 50 

82 

82 

82% 

111 

7s% 

Julv 

144% 

Apr 

Finance  Co  of  America 

42% 

42% 

42', 

30 

.Tan 

44% 

Mar 

Finance  &  Guar,  pref     .26 

16% 

16% 

10 

1654 

Julv 

30 

Jan 

Houston  Oil  pref  tr  ctfs.lOOJ.. 

81 X 

SI      4 

62 

81  H 

July 

95 

Jan 

Manufacturers  Finance. 25 

51 

51 

10 

50 

Julv 

57% 

Jan 

2d  preferred- .25 

23 

23 '4 

75 

23 

July- 

26% 

Jan 

Maryland  Casualty  Co. .25      83 

83 

84  % 

119 

S3 

Jan 

90 

Jan 

Mereh  &  Mln  Tran  Co.100 

110 

111 

30 

110 

Julv 

121 

Apr 

M  onon  Val  Trac .  pref .     2  ."> 

19% 

19% 

7 

18 

Feb 

20 

Julv 

Mt  V-Woodb  Mills  v  t  r  100 

10 

11 

75 

10 

May 

19% 

Mar 

New  Amsterdam  Gas  ColOO 

37% 

37% 

66 

35  % 

Jan 

39 

June 

Northern  Central 50 

72% 

72  % 

120 

72 

Julv 

77 

Jan 

Penna  Water  &  Power.  100 

101 

101 

10 

100% 

Julv 

108  X 

Mar 

United  Ry  &  Electric.  50 

16 

16% 

200 

16 

Julv 

20%; 

Jan 

U  S  Fidelity  &  Guar 50 

154%  155 

58 

147 

Jan 

164 

Jan 

Wash  Bait  <fc  Annap 50 

8% 

8% 

95 

8% 

Julv 

15 

Feb 

Preferred 50 

27 

27 

25 

26% 

June 

31% 

Feb 

Bonds — 

Bait  Elee  stamped  5s.  .1947 

95% 

95% 

SI, 000 

95% 

Jan 

96% 

Feb 

Consol  Gas  gen  4 %s_ .1954 

86  H 

86% 

3,000 

86 

May 

88 

Jan 

Cons  Gas.  E  L  &  P  4  '  .s  "36 

91'., 

91% 

3,000 

87% 

Feb 

92% 

Jan 

Series  A  6s 1949 

103 

103 

14,000 

100% 

Apr 

103% 

Jan 

Series  C  7s 1931 

106% 

106% 

106% 

7,000 

106 

Jan 

108% 

Feb 

Elkhorn  Coal  Corp  6S.1925 

97 

97 

5,000 

97 

Julv 

99% 

Jan 

Fairmont  Coal  5s.   .   .1931 

95 

95 

1,000 

94 

Apr 

97% 

Mar 

Macon  Dub  &.  Sav  5s.  1947 

52 

52 

3,000 

49% 

Apr 

54% 

June 

United  Ry  &  Elec  4s. .1949 

72% 

72% 

72% 

11,000 

71', 

May- 

74% 

Jan 

Income  4s 1949 

51 

51 

51% 

8,000 

51 

July 

55 

Jan 

Funding  5s 1936 

73% 

74 

2.000 

73%  May 

77% 

Jan 

6s 1927  .. 

96% 

96% 

3.000 

96% 

July 

98 

Jan 

6s 1949       99% 

99  % 

99% 

8.000 

99% 

May 

102% 

Jan 

Wash  Bait  &  Annap  5s 1941 1 

70  % 

70 ' , 

9,000 

70% 

July 

77% 

Feb 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  July  28  to  Aug.  2,  both 
inclusive,  compiled  from  official  sales  lists.  The  Exchange 
was  closed  on  Friday,  Aug.  3,  owing  to  the  death  of 
President  Harding. 


Stocks — 


Par. 


Alliance  Insurance 10 

American  Elec  Pow  Co_-50 
Preferred 100 

American  Milling 10 

American  Ship * 

American  Stores 

Brill  (J  G)  Co 100 

Congoleum  Co,  Inc * 

Cramp  (Wm)  &  Sons.  ..100 

Elec  Storage  Battery 100 

General  Refractories * 

Insurance  CoofNA 10 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mid  vale  Steel  &  Ord.newSO 
Minehill  &  Schuyl  Hav..50 

Northern   Central 50 

Penn  Cent  Light  &  Pow._* 
Pennsylvania  Salt  Mfg.. 50 

Pennsylvania  RR 50 

PhilaCo  (Pitts)  pf  (5%)  .50 

Preferred  (cumul6%).50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Reading   Company 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction ..50 

United  Gas  Impt 50 

Preferred 50 

West  Jersey  &  Sea  Shore.  50 

Westmoreland  Coal 50 

York  Railways,  pref 50 

Bonds — 

Amer  Gas  &  Elec  5s 2007 

Bell  Telep  1st  5s 1948 

Cons  Trac  N  J  1st  5S..1932 
Elec  &  Peop  tr  ctfs  43.1945 


Thurs 
Last 
Sale 

Price. 


.30 
.20 


-22% 
-68% 


.50 
.47 


..67 


.80 

.42% 
.33 


-29% 
-32% 


.37 


.63 


Week's  Range 

of  Prices . 
Low.      High 


30 

19% 

69 
9 

11% 

22 

68 
204 

55 

54 

49% 

47 
5% 
166 

59 

15 

49 

73 

59% 

80 
242% 

33 

43 

29% 

30 

32 

62 

73% 

11-16 

1% 

37 

49% 

55% 

34 

66 

34 


31 

20% 

69 

9 
11% 
22% 
68 
213 
55 
55 
50 
48 

5% 
67 
59% 
15 
49 
73 
62 
82 
44 
33 
43 
29% 
30% 
32% 
62% 
73% 
11-16 

1% 
37% 
50% 
55% 
34% 
66 
34 


90  90 

97%  97% 

74  75 

63  64 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


60 
1,284 

30 

100 

10 

3,761 

45 

550 

15 

305 

1,435 

197 

360 

135 

30 

400 

10 

50 

174 

45 

1,991 

50 

100 

2,484 

239 

1,235 

256 

30 

3,250 

45 

275 

1,161 

160 

225 

154 

15 


S3 ,000 
2,000 
2,000 
6,500 


27% 

15 

63 

8 
11% 
20 
49 
143 
50 
52% 
42% 
42% 

5 
65 
57% 
14 

48% 
72 
54% 
79 
41 % 
32 
41 
27% 
29% 
30 
59% 
70% 
% 

1% 
35 
47% 
154% 
33 
65  if 
34 


High. 


Jan 

Feb 

Feb 

Mar 

July 

June 

Jan 

Feb 

Jan 

July 

Feb 

Jan 

June 

June 

July 

June! 

July 

July 

Apr! 

June 

June 

Feb! 

June 

May 

May 

Jan 

June 

June 

June 

June 

June 

May 

May 

Jan 

May 

May 


82  July 
96%  June 
74  July 
60       July 


32 
30 
78 
9 
20% 
25 
91 
240 
59 
66% 
59% 
50 
10% 
75 
71 
15 
53 
77 
62 
93% 
47% 
36 
45% 
33% 
33% 
33% 
67 
80 
1% 
2% 
40% 
56 
56% 
•13 
86 ! , 
36% 


May 
Apr 
Apr 
June 
Feb 
May 
Mar 
May 
Apr 
Mar 
Mar 
Apr 
Feb 
Jan 
Feb 
Julv 
Feb 
Jan 
Aug 
Apr 
Jan 
Feb 
Feb 
Jan 
Jan 
June 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 
Feb 
Mar 
Mar 
Jan 


95%  Apr 

99  Jan 

82  %  Jan 

71  %  Jan 


Honda  (Concluded) 


»  No  par  value. 


one  i .  i  i  • 
Market  St  1 
phila  i  lectrie  i  '  Se 

lit   Ih  rcKlHtcre.l  1966 

1947 

I'll! 

Welabach  < 

\  v  ,v  Pa  sen  la  1943 


Sola, 

HVi-Jc't  Range 
a/  Prtoai 

Sain 

far 

-.   <■    Ian.   1. 

Prfea 

r.mr         High 

LOW. 

in  h. 

74         74 

1  .000 

70         Apr 

SO           f.lllll 

K.I 

1 1 ,000 

IlIlM 

Aug 

'IS' 

17,300 

I  PI 

in.:  ■    .Ian 

1,000 

I'll-. 

Jul) 

.  100) 

in. ih  in 

M" 

in  ;          1  at) 

mi 

Mil       nil    | 

!         I.'ii 

''s   . 

3,000 

.    Inn. 

1  .i. 

78        78 

77       Mai 

si      a  Jan 

Chicago    Stock    Exchange.      Record    of    I  ransactioi 

Chicago  stock  Exchange  Ju«  28  to  Aug.  2,  both  inclusive, 

compiled  from  official  sale--  li-.ts.      The  Exchange  was  clo  -  ■! 

Friday,  Aug.  •'!.  owing  to  the  death  of  Pri  *iden1  Harding. 


Storks 


Par. 


\incr  Pub  Sir.  prat    ...100 

American  shipbuilding.  100 

Amer  Tel  A  Tel  Co 

Armour  A  Co  (DelT,  pf.  ion 
Armour  ,t  Co,  pref  ...100 
Armour  Leather  I  ■ 

Baaalok  Alemlte  Corp.. 

er  Board  eertlfli 
BorgA  Beck 
Bridgeport  Macb  <  So 
Bucyrua  ( to,  pref 100 

Case  (.11)  

Central  Pub  Ser,  i>ref..ioo 
Chic  City  .v  Con  Rj 

l'an  share  common 

Preferred .  ' 

Cblc  Kiev  Ry.  pref  100 

Chic  mt  Coach  common.. 5 

Preferred  

Chic  Rys  part  ctf  Ser  I. 

Part  elf  Series  2. 

i  oiiiiiionwealth  Edison  100 
(  'oiisutncrs  Co.  pref.    ..100 

Continental    Motors 10 

Crane  Co,  preferred 

Cudahy  Packing,  com..  100 
Daniel  Boone  Wool  Mills25 

Deere  &  Co.  pref 100 

Diamond   Match 100 

Karl  Motors  Co * 

Eddy  Paper  Corp  (The) . .  * 

Fair  Corp  (The) 100 

GUI  Mfg  Co.. 

Codehaux  Sugar,  com 

Goasard,  H  w.pret 100 

Great  Lakes  D  &  D 100 

Hart  .Schaff&Marx. com  100 

Haves  Wheel  Co * 

Hibbard,  Spen,Bart&Co.25 

Hollaud-Amcr  Sugar 10 

Hupp  Motor 10 

Hurley  Machine  Co * 

HydroxCorp.  pref 100 

Illinois  Brick 100 

Illinois  Nor  UtU,  pref. .100 

Inland  Steel 25 

Internal  Lamp  Corp 25 

Kellogg  Swltchb  &  Supp.25 
Libby ,  McNeill  &  Libby.  10 

Lindsay  Light 10 

Lyon  &  Healy,  Inc,  pref. 
McCord  Rad  Mfg  "A".. 

McQuay-Norris  Mfg * 

Middle  West  UtU,  com.  100 

Preferred 100 

Prior  lien  preferred 

National  Leather 10 

Pick  (Albert)  &  Co 10 

Pub  Ser  of  Nor  111  com.  _ 

Common 100 

Preferred 100 

Quaker  Oats  Co  pref. . .  100 

Reo  Motor 10 

Standard  Gas  &  Elec 50 

Preferred 50 

Stew  Warner  com 100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R)  com 25 

Union  Carb&  Carbon.. .10 

United  Iron  Wks  v  t  c 50 

United  Lt  &  Rys  com. .  100 

1st  preferred 100 

Partic  preferred 100 

United  Paper  Bd  com.  _  100 

US  Gypsum 20 

US  Stores  pref 

Wahl  Co * 

Wanner  Mall  Cast  Co...* 

Ward  M  &  Co  pref 100 

When  issued 20 

Class  "A." * 

Western  Knitting  Mills.-* 

Wilson  &  Co  com * 

Wolff  Mfg  Corp * 

Wriijley  Jr  com 25 

Yellow  Cab  Mfg  CI  "B'%10 
Yellow  Taxi  Co 


Bonds — 

Chicago  City  Ry  5s...  1927 
Chic  C  &  Con  Rys  5s_.  1927 

Chicago  Rys  5s 1927 

Commonw  Edison  5s. .  19431 


Thurs 
Soli 


Wert's   Itanjr       for 

of  Price*         Wetjt. 
Low.      High    ..hares 


122 
36 
74 


13 


85% 


% 


128 


109 
55 

.26 
62 

110' 

% 
34% 

"18% 

26"" 
80 


34 
65% 

19" 
44 
21 
75 


9X 


6% 
3% 

"30" 

"44"" 

82 

97% 

3% 

18 

100% 

100% 

92% 

97% 

16% 

"48% 
86 

101 
17% 
46% 
53%  1 
4 

139 
77 


109% 
19% 
98 
3 


16% 

240  % 
91% 


66 

I  2  !  '   . 

85  , 

17 

26'  , 
13 
105 
« 
86 

% 

I 

134 

87 

10 

% 

127 '4 

63 

7% 
109 

54 

23 

02 
110 
% 

33 
101% 

is', 

12% 

26 

79 
115 

33 

65% 
4% 

18 

42 

is  4 

75 

S4    . 
33 

9% 
43 

5% 

3% 
96 
28 
IS 
44 
82 
96 

3% 
18 
99% 
99% 
91% 
97% 
16% 
25% 
48 
82% 
100 
17% 
45% 
53 

4% 
137 
76 
88 
14 
54 
97% 
44 
20 
109% 
18% 
98 

3 

22% 

16% 

103 

240 

89% 


85% 
122 

32 
17 
26 

% 
86  I  . 

% 
»H 

% 

136 

S7', 

10 

1 

128 

63 

7% 
109 

55 

- 

62% 

110% 

% 

34% 
101% 

19 

13 

27% 

80 
115 

34 

65% 
1    ; 

19 
44 
21 
75% 

86 
33 
10% 
43 

6% 

4 

96  •; 

30 

19% 

44% 

83 

97% 
3% 

19 
100% 
100% 

92% 

99 

16% 

26% 

48% 

SS", 
101% 

18% 

46% 

54% 

5% 

139% 

79 

90 

14 

54 

97% 

44% 

20 
109% 

20 

98 
3% 

23% 

16% 
103% 
245 

91% 


Range  slner  Jan    1 


76%  77% 

53%  53% 

76%  77% 

98  98 


550 

so 

10 
I  10 

60 
780 

1 .22.'. 
30 

100 

1 60 
1.000 

20 

10 
115 

485 
15 

45 

50 

3.252 

30 

65 

350 

1,100 

100 

85 

60 

215 

93 

10 

46  5 ' 

35 

175 

9291 

7.", 

56S1 

220  [ 

81 

50, 

1.220 

10 

3,819 

700 

25 

310 

430 

41 

105 

148 

231 

835 

260 

174 

130 

70 

1.835 

545 

540 

53.000 

1,082 

3.507 

245 

5,745. 

410, 

122: 

670 

130 

95 

50 

10 

380 

10 

166 

4.250 

40 

260i 

20 

so! 

281 

635 

2.S95 


S3. 000 
5.000 
3.000 
6.000 


Ix/w. 


69 
120 

84   ( 

71 
• 
27% 
16 

13 

III., 
% 

I 
% 
US 

85 
10 

% 
126  , 
61 

107 
III 
19% 

109% 

% 

22% 

100 

16% 

11 

24% 
75 
98 
32 
64 

1  - 
16% 
41% 
18  H 
60 
83 
32 

8 
39  ?f 

5 

2% 
96 
26 
10% 
36% 
80 !  5 
96 

3% 
17% 
99% 
99% 
91% 
85 
11% 
17% 
46% 
74% 
98% 
16 

43% 
51% 

4% 
71 
69 '  ■'. 
80% 
14 
51 

92% 
43 
20 
95% 
18% 
93 

2M 
22% 
12 
100 
222 
70% 


High. 


July 
June 

June 

Apr 

Feb 

Feb 

May 

July- 
July 
July 

July- 
July 
July 

July 
May 

May- 
Jan 
July 
June 
May 
June 
July 
June 
May- 
June 
July 
July 
Apr 
Jan 
June 
July 
Feb 
June 
Jan 
July 
Feb 
June 
July 
July- 
July 
Apr 
June 
July 
May- 
July 
July 
May 
July 
June 
May- 
May 
July 
June 
June 
July 
May 
June 
May 
June 
Jan 
Jan 
June 
July 
June 
June 
June 
July 
Aug 
Jan 
July 
July- 
July 
July 
May 
July- 
June 
Feb 
May 
Jan 
July- 
July 
June 
Jan 
June 
Jan 


107 
71 

Ids 
96 
10 

106 

4% 
90 


1  ,1, 
.1.111 
>  <ir.. 
1  in 
Jan 

Jan 

Mar 
May 

Mar 
May 
July 

Feb 

Mar 


1 

1  eb 

10 

Mar 

s    , 

July 

June 

90 

June 

24% 

Mar 

3% 

Mar 

131     |  Jan 

70 

Feb 

12     |  Jan 

115 

1  eb 

64    i 

Jan 

62 !  i 

Jan 

Jan 

I    121 

Jan 

Feb 

40 

July 

106 

Jan 

Apr 

26 ! , 

Apr 

35% 

Apr 

94% 

Feb 

115 

July 

Apr 

66 

Jan 

<;•; 

Feb 

Mar 

45 

June 

32 !  i 

Apr 

96% 

Jan 

86  '1 

Mar 

50%  June 

32 

Apr 

43 

June 

kApr 

f  Jan 

4U' 

101% 

Mar 

39 

Apr 

26 

Apr 

53 

Feb 

86% 

Jan 

104 

Jan 

8% 

Feb 

36' ; 

Mar 

103  % 

Apr 

103% 

Apr 

99 

Apr 

100 

Jan 

20 

May 

32% 

Mar 

51% 

Apr 

124% 

Apr 

109% 

Jan 

21% 

Jan 

52 

June 

67% 

Jan 

13% 

Feb 

164 

May 

94 

Apr 

99% 

Mar 

18% 

Apr 

75% 

Mar 

98% 

May 

5S% 

Jan 

31 

Apr 

112 

June 

26  H 

Feb 

104 

Apr 

10  '4 

Mar 

27 

June 

35% 

Mar 

114 

Apr 

296 

Apr 

98 '  S 

Apr 

76%'  Aug  S3%  Mar 

47  Jan  65%  Mar 

76%  Aue  B2%  Mar 

95%  May  105%  May 


*  No  par  value. 
Pittsburgh  Stock  Exchange. — Record  of  transactions  at 

Pittsburgh  Stock  Exchange  July  28  to  Aug.  2.  both  inclusive, 
compiled  from  official  sales-lists.  Th<>  Exchange  was  closed 
Friday.  Aug.  3.  owing  to  the  death  of  President  Harding. 


Stocks- 


Par. 


Thurs. 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      Hijh. 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


Am  Wind  Glass  Mach. .  100 1 

Preferred 1001 

Arkansas  Nat  Gas.  com.  10 

Columbia  Gas  &  Elec * 

Commonwealth  Trust — See 
Jones-Laughlln,  pref _. .100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklaho  ma  Natural  Gas.  .25 


84'  | 
90 

5% 
33% 
Xote 


16 


31% 
19% 


B4J  • 
90 

sx 

33   , 
below 
109 
24  X 
51% 
6% 
15   4 
12 
31 
19 


84% 

90 

6% 
33  I , 

109% 

25 

52 

6% 

16 

12% 
31% 
20 


195 

270 

1.577 

100 

40 

390 

90 

150 

150 

45 

300 

1.160 


78       July 

90      June 

5%   July 


High. 


95        Mar 

107%    Mar 

10        Jan 


33%    Aug    112%     Feb 


106%'  Mar| 
23  May 
51  May  J 
6  July] 
14%  July 
12  May 
30  July 
18%   Marl 


109%  July 

27  Feb 

60  Feb 

8%  Feb 

18%  Feb 

18%  Feb 

36%  Mar 

36%'  Mar 
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Stocks  (Concluded)    Par. 


flrnn 

Last 
Sale. 
Price. 


Week's  Route 

Of  Price* 
Lett.      High. 


Sales 

for 

Week 

■km 


Ranee  time*  Jan.  1. 


Lore. 


High. 


Pittsburgh  Brew. com... SO ■_ 

Preferred 

Plttsb  A  Ml  Shasta  Cop 
Salt  Creek  Consol  OU.. 

Union  Natural  Gas 

West  "house  Air  Brake.. 
Whouse  Kl  A  Mfg,  com 

Bonds— 
Indep  Brewing  6s 1955 


"l 

54 

10  .. 

- 

50  .. 

50 

56 

<i 


May 

.    May 

10c    June 

Aug 

76 

.Vi 


Jsn 
Mar 
Jan 
Apr 
.    July 

July    HO        Feb 

July 


664    Mar      80       July 


•  No  par  value. 

.Vol*. — Sales  of  Commercial  Trust  Co.  stork,  reported  here  last  week  and  also  In 
previous  weeks,  should  have  been  Commonwealth  Trust  Co. 


THE  CURB  MARKET. 

Curb  securities  at  the  beginning  of  the  week  were  under 
pressure  and  the  trend  of  pr  -  downward.     Wee  . 

day's  and  Thursday's  markets,  however,  showed  a  turn  for 
the  better,  the  Improvement  holding  through  to  the  close. 
The  Exchange  was  I  on  Friday  owing  to  the  death  of 

President  Harding  Thursday  night.  Oil  stocks  were  the 
feature  both  in  the  downward  movement  and  the  succeeding 
rally.  Standard  Oil  (Indiana)  was  heavily  traded  in,  down 
at  first  from  .">1  ■"  |  to  40'  [  and  up  to  51  '4.  the  final  transaction 
being  at  S0J  v.  Continental  Oil  lost  over  two  points  to  33 1_. 
and  sold  finally  at  34.  Cumberland  dropped  from  109  to  103. 
Ohio  Oil  moved  down  from  .">•"  .  to  l'1  ,  and  recovered  to  51. 
Prairie  Oil  &  Gas  was  off  at  first  from  175}£  to  170.  advanced 
to  177  and  rested  finally  at  174.  Standard  Oil  (Kentucky 
after  early  loss  of  three  points  to  87  rose  to  89,  the  final 
transaction  being  at  88.  Vacuum  Oil  declined  from  42  to  40 
but  recovered  to  42 '  g.  Magnolia  Petroleum  after  loss  of  a 
point  to  1293  2  sold  up  to  135.  Industrials  were  very  quiet. 
Cleveland  Automobile,  common,  advanced  from  26 Yi  to  28. 
Durant  Motors  weakened  from  44 1  j  to  42.  Gillette  Safety 
Razor  advanced  from  245  to  246  34',  sank  to  242  H  and  sold 
finally  at  244.  Glen  Alden  Coal  declined  from  70 34  to  66 
and  finished  at  06  2|. 

Below  is  a  record  of  the  transactions  from  July  28  to  Aug.  2, 
both  inclusive,  as  compiled  from  the  official  lists.  The  Ex- 
change was  closed  Friday,  Aug.  3,  owing  to  the  death  of 
President  Harding.  As  noted  in  our  issue  of  July  2  1921,  the 
New  York  Curb  Market  Association  on  June  27  1921  trans- 
ferred its  activities  from  the  Broad  Street  curb  to  its  new 
building  on  Trinity  Place,  and  the  Association  is  now  issuing 
an  official  sheet  which  forms  the  basis  of  the  compilations 
below. 


Week  ending  Aug.  2. 
Stocks —  Par 


\Thurs. 
Last 
SaU. 

Price. 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining,  new.  10 

Alumln  Mfrs.  pre! 100 

Amalgam  Leather,  com..* 
Amer  Cotton  Fabric,  pf  .100 
Amer  Gas  4  Elec,  com...* 

Preferred 50 

Amer  Miiltlgraph  w  I 

Amer  Stores,  new » 

American  Thread.  pref...5 
Archer-Daniels  Mid  Co..* 
Armour  A  Co  of  Del.  pf.  100 

Atlantic  Fruit  Co • 

Bridgeport  Machine  Co..* 
Brlv-Amer  Tob  ord  bear.il 

Ordinary £1 

British  Int  Corp.  class  A.* 

Class  B • 

Brooklyn  City  RR 1C 

Buddy-Buds.  Inc • 

Campbell  Soup,  pref. . .  100 
Cent  Teresa  Sugar,  com.  10 

Preferred  ...10 

Centrifugal  Cast  Iron  line* 
Checker  Cab  Mfg.  class  A  • 
Chic  Nipple  Mfg  Class  A.  10 

Class  B id 

Cbllds  Co.  pref 100 

Cities  Service,  com 100 

Preferred 1  on 

Preferred   B 10 

Cities  Service,  stock  scrip. . 

Cash  scrip.. . 
Cities  Serv.  bankers'  sh..* 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd. 
Colorado  Power,  com. .  loo 

Congoleum  Co,  com 100 

Cuba  Co. 

<  urtlss  Aeropl  A  M.  : 

DOl  l -ark  &  West  Coal     50 

Dublller  Condenser  A  Rad* 

Durant  Motors.  Inc • 

Durant  Motors  of  I nd        10 
Eaton  Axle  A  Spring  I 
Fajardo  Sugar  loo 

ral  Tel  A  T<  I 
OlUette  Safety  FUf.r 

Olen  Alden  foal 

Ooodyear  Tire  A  R.romlOT) 
Heyden  Cbantal 
Hudson  A  Man  RR.com  100 
Intercontinental  Kubl>  I  (hi 
u, 
"  '  B)  A  Co.  roni  .', 

■IBS..* 

Lehigh  Valley  Coal  Sales  50 

M     rub.  rIA      • 
w  com  w  1.  • 
Mcsabl  Iran  '  0 
Mldvale  ' 
Munslngwoar,  Inc 


3  4 

ih" 


214 

22.4 
34 


22  4 


14 


154 


3  4 
107 
133 
64  4 

77 


Sales 
Week's  Range      for 

of  Prices.       Week. 
Lou-.      High.  Shares. 


203 
2c 

-7 

42 


97 
244*" 

M«4 

10H 


24 


0 
15 


3  4 
103 

15 
101 

34  H 

42 

21 H 

34 
25 

854 

13 
23 

154 
13 

Pit 

60c 

35 

3 
107 
ISO 

77 

is 

- 

66 

10 

' 

44 
IS 


3', 
103 

15 
101 

354 

42 

-'1    ( 

25 

864 

1    . 
13". 

164 

1341 

94 
14 

65c 

24| 

U 

3  4 

107 

90 

77 

205 

:.l 

II 
II 

10 

4 

II 


300 
100 
100 
100 
600 
100 
400 
500 

1,400 
100 
500 
100 
600 

3.700 
200 

1.100 
300 
S00 

1.300 
300 
300 
200 
900 
100 
200 

1.000 
35 
60 

1,600 
100 

• 

18.493 

1  ,000 
400 

2  mo 

so 

.Vhi 

100 

l.MM) 

l.MNI 

KM. 

1    -'I  "I 

10 

no 

1  .600 
100 

1.700 
100 
100 

S00 

BOO 

KM. 

1.100 
l  300 


Range  since  Jan.  1 . 


Low. 


Blah. 


34 

June 

6 

100 

Feb 

i    1034 

14 

July 

194 

994 

Max 

,    102 

31 

June 

464 

40 

July 

464 

214 

Aug 

23 

June 

25 

34 

Feb 

4 

25 

J. I. 

404 

844 

July 

994 

14 

June 

I    . 

13 

July 

164 

194 

Jan 

23  4 

194 

June 

234 

12 

July 

174 

114 

Apr 

18  4 

74 

Jan 

104 

l'u 

June 

14 

1054 

July- 

50c 

July 

1     4 

i    - 

Feb 

5 

10 

Jan 

1«M 

34 

June 

24 

J/fJ) 

64 

Mav 

34 

107 

Aug 

107 

130 

June 

195 

64 

June 

70 

54 

June 

6  4 

72 

June 

102 

71 

July 

77 

13  4  June 

194 

24  4 

July 

34  4 

Bfl 

Aug 

16 

June 

254 

114 

Jan 

June 

21 

Jan 

.17 

82 

Jan 

B1H 

44 

Jan 

37  4 

84 

SN 

July 

July 

30  4 

Aug 

121 

Apr 

7 

238 

June 

292 

56 

Jan 

94 

Mar 

14 

July 

24 

July 

124 

34 

July 

1 

July 

so 

July 

Aug 

so 

1 

July 

IS 

Jan 

404 

May 

45 

6 

A   g. 

June 

214 

July 

Mav 
Mar 
Apr 
Mar 
Mar 
Feb 
July 
May 
Apr 
May 
Feb 
Feb 
May 
June 
June 
Feb 
May- 
Mar 
Feb 
Feb 
Mar 
Feb 
July 

June 

July 

Aug 

Feh 

Mar 

Mar 

Jan 

July 

Feb 

Apr 

Jan 

Mar 

June 

June 

Mar 

June 

Apr 

Jan 

Jan 

May 

May 

Jan 

Apr 

Apr 

Kel) 

Jan 
J.ilv 
Mar 
Mar 
Jan 
Jan 
Jan 
June 
Jan 
Anr 


Stocks  {Concluded)  Par. 


Thurs. 

Last     Week's  Ranee 

SaU 
Price 


Vat  Supp  Co(of  DeDcom  50 
New  Mex  A  Arizona  Land  1 
N  VI  rel.  .      100' 

Paige-Detroit  MotorCar  10' 
Patterson  Bros  Tob.  ( 
Peerless  Truck  A  Motor. 50 
Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer,  com  • 

Preferred ..5 

Reading  Coal  Co  w  I 

Keo  Motor  Car 10 

Repettl.  Inc 6 

Roamcr  Motor  Car 

Rosenb'm  Gr  Corp.  pf..50 

Sbelton  Looms,  com 

Southern  Coal  A  Iron 5 

Motor  car 

Swift  4  Co 100 

Swift   International 15 

Tenn  Elec  Power,  com. 
Timken-Detrolt  Axle,  prei. 
Tob  Prod  Exports  Corp. 
Todd  Shipyards  Corp... 
United  Profit  Shar,  new.  .1 
Cr  Hetall  Stores  candy. 

Founders  shares. . 
Unit  -<l  Shoe  Macb.  com. 25 
U  S  Dlstrlb  Corp,  com.. 50 
D  s  Merit  A  Heat.  mm..  10 
Universal  Pipe  A  Rad.w  1.  • 

Preferred 100 

Wiyne  Coal    5 

Western  Pr  Corp,  com.  100 

Rights. 
Reading  Coal  w  1 


4 

no 


31 
..... 

3'. 


1 


14'. 


1    I 

14 


Former  Standard  Oil 
Subsidiaries 

4>nglo-Amerlcan   OH £1 

Borne.  Scrymscr  A  Co.  100 

Buckeye  Pipe  Line 50 

Chesebrough  Mfg 100 

Continental  Oil 100 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.  100 

•■'ureka  Pipe  Line 100 

Galena-Signal  Oil.  com. 100 
Humble  Oil  A  Refining. .25 

Illinois  Pipe  Une 100 

Imperial  OU  (Can)  coup. 25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National   Transit 12.50 

Vew  Vork  Transit 100 

Northern  Pipe  Line 100 

> bio  OH 2.=> 

Penn  Mex  Fuel 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  OU 100 

southern  Pipe  Une 100 

South  West  Pa  Pipe  L. .  100 
standard  Oil  (Indiana). .25 
Standard  Oil  (Kansas) .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Swan  A  Finch 100 

Vacuum  OH 25 

Other  Oil  Stocks 
Ark  Natural  Gas.  com. .10 
Atlantic  I.obos  OU,  com..* 
Barrington  OH  Co  class  A 10 

Boston-Wyoming  OU 1 

Carlb  Syndicate. - 

Creole  Syndicate 5 

Derby  OU  A  Ref  Corp  com* 

Preferred • 

Engineers  Petroleum  Co..l 
Equity  Petrol  Corp.  pref.. 

raldaOU  A  Gas 1 

Federal  OH 5 

Cilliland  Oil.  common • 

Glenrock  Oil 10 

Grenada  Oil  Corp,  CI  A.  10 

Gulf  Oil  Corp  of  Pa 25; 

Hudson  Oil I 

Humphreys   Oil 35 

International  Petroleum. .*| 
Interstate  Royalties  Corp.  1 
Keystone  Ranger  Devel-.l 

Klrby  Petroleum • 

Lafayette  Oil  Corp 

Lyons  Petroleum 1 

M*rg&j  i>ii  Corp 

Marland  OH  of  Mex 1 

Mexican  Eagle  Oil 5 

Mexican  Panuco  OU 10 

Mexico  OH  Corp 10 

Midwest  Texas  OU 1 

Mountain  A  Cult  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs.. 

New  Bradford  Oil  w  I 5 

Noble  (ChasF)  Oil  A  Gas.  1 

OmarOUA  Gas 10 

Peer  OH  Corporation 

Pennsylvania-Beaver  OH.l 

Pennok  OH 10 

Royal  Can  oil  Syndicate 

H\:il    I  ..rp    * 

Salt  Creek  Consol  OH...  10 
Salt  Creek  Producers  10 
Santa  Fe  oil  A  Refining.. 6 

Sapulpa  Refining 5 

Seaboard  oil  A  ( ins 5 

South  Petrol  A  Refining.  .5 
Southern  Slates  oil 10 

Tidal  Osage  OH  10 

Tnrnian    OU 1 

Ventura  Consol  Oil  Fields  5 

t  OU  A  Gas 1 

•V  OH  A  Gas 1 


Sales 
for 
Of  Prices.     I  Week. 
Lou-.       High.  Shares 


194 
84 

31 
94 

454 

1 
10 
48 
19 
15c 
144 
100 
18 

12 

- 

49 
54 
54 
44 

354 

20 
1M 

12'. 
57 

1!. 
26 


- 


86 


34 
18 


100  4 

- 


158 
97 
97 

135 


51 

174" 
994 


107 


SO ! . 
414 
88 

33 


4 
3 
8 
28 
6c 

51c 
~7Sc" 


504 

8c 
394 
15 
96c 

7c 

- 

14 


Minim'  Stockn 
Alaska  Brit  Col  Metal 
Alvarado  Mm  a  Min 

ArUc.  ar 1 

■  r  Divide    10c 

it.it  her  Extension     ...10c 

BtltU  A    N'  *    \  ork 1 

Butte  A  We«t  Min  Co 1 

Calaveras  Copper 5 

Ionia  Mining  l 

(  anario  (  topper. 1 

Candalaria  Silver      1 

lOl  ''opper  Minns      .  .6 
Consol  Nevada  ftah  Corp. 


44 


IM 

I  (le 

"iii 


I 

114 


52 

4 

1104 

20 

94 

1 

104 

48 

19 

20c 

144 

101      . 

is 
12 

- 

504 
54 
54 
44 

364 

20 
14 

124 

57 

IM 

26 


20',     . 


14 
131 
85  4 

223 
334 

103 
100  4 
58 

93  4 

9S 
104 

14 
170 

994 
ISO 
100 

96 

80 

«»4 

v7 

364 
32 
40 


6 

3 

104 
80c 

8 
28 
5c 

lc 
51c 

3  4 
70c 

1 
50  4' 

- 
11  4 

yoc 

6c 
1    • 
14 

63c 

60c 
14 

60c 

ir.ic 

l.v 

3  4 
10c 

1    I 
14 

3c 

lc 

10c 


12c 
lc 
4c 

0c 
l"i« 
7c 


14  4 
131 

86 
225 

354 

109 

100  . 

604 

31 
159 

974 

97  4 
135 

234 

98 
104 

554 

14 
176 
100 
IM) 
113 

96 

80 

514 

414 

B7J4 

33 

18H 


64 

34 

10K 

S5c 

4:. 

3 

84 
34 

6c 
14  4 

lc 

14 

39  4 

97c 

9c   I 

2 

14 
63c 

2 

70c 
70c 
13c 
14 

134 

10c 
62c 

12 

2  4 

:tr 

lc 

BOe 

23  4 
10c 


l.V 
lc 

S« 

2c 

sc 

1    . 
7e 

7c 


700 
S.000 

400 
400 
100 
400 
100 
6.700 
3.900 

.  ooo 

600 

900 

100 

300 

7.000 

300 

SO 

200 

100 

10 

450 
100 

2.900 
200 
300 
100 
200 
700 
200 

1.400 
10 


Ranee  since  Jan .  I . 


Lou. 


HUH. 


504   May 

24    Mar 

108      June 

14        Feb 

84   July 

30      June 

9       Mar 

24  June 

2'»n  Jan 

39       July 

134     Feb 

85c  June 

94    July 

July 

184  June 

16c     July 

14        J  une 


98 
17 

12 


June 
June 
July 
July 


.   I    June 
47       July- 
Jan 
5         Jan 
Jan 
*33H 
20      June 
1         Jan 
124   July 
57        July 
14    June 
26       July 


S.200      14  4   July 


10 

100 

40 

1.700 

60 

40 

35 

315 

1.100 

135 

1  186 

50 

450 

100 

- 

10 

4.900 

100 

855 

1.595 

10 

405 

20 

10 

85.500 

600 

2.800 

11.200 

25 

21.200 


500 
1.000 

800 
1.500 
3.S00 
2.300 

800 
1.100 
S.000 

300 
2.000 

700 

300 
5.600 
1.400 
5.000 
12.100 
2.700 
7.300 
1.100 
19.150 

200 
3.200 

500 

300 
1.900 

100 

300 
3.200 

5,000 

100 

6.000 

37.400 

3.400 

ivooo 

2.900 
20O 
6.000 
3.700 
2.600 

1 .300 

300 

.■..200 

4.700 

400 

1.000 
7,500 

4.000 

100 

400 

11.000 

7.000 


4 
2 
290 
1 
S 
1 
I 
:i 
10 

s 
1 


200 

000 
.000 
(KM) 
000 
300 
000 
.000 

.MM) 

000 
.000 

000 


14 
108 

80 
207 

334 

154 
(85 

95 

55 

294 
155  4 

93 

1254 
224 
97 

484 

14 
170 
19    4 
170 
100 

93 

66  4 

39 
U80 
354 
21 
40 


June 
Jan 

May 
Jan 

Aug 
June 
Jan 
Jan 
July 
July 
June 
July 
June 
Apr 
July 
July 
June 
July 
July 
July 
July 
June 
July 
July- 
Jan 
Aug 
July 
Jan 
Jan 
Jan 
July 


704  Mar 
Mar 

112  Jan 
24  Apr 
15  4  Apr 
80  Jan 
11         Jan 

4  4    Mar 

3«n   Apr 

504   May 

204   May 

Jan 

11        July 

544    Mar 

Mar 

50c     May 

24  4     Jm 

109         Feb 

21       Feb 

19        Mar 

91        Mar 

6  4  Mar 
60       May 


5       July 

2  4  May 
10  4  July 
76c     June 

3  4  June 
24  Jan 
8        Aug 

28       Aug! 

3c  June 
Aug 

lc  May 
50c    June 

3  Jan 
50c     June 


1 
50 


Aug 
July 


7c     May 
27       June 


14 

6c 


July 
Aug 

July 


14    Apr 

June 

COc     June 

60c      July 

14    Jan 

July 

50c     June 

5.5c     July 

&e       Jan 

14  June 

July 

Aug 

3  4  July 

10c  July 

m?  June 

14  July 

90c  June 

9  4  Jan 

Aug 

3  4  Aug 
7',  Aug 

July 

4  4   May 

July 
1  I  Aug 
lr     May 

12  4  May 
lc  Jan 
7  4    July 

60c     June 

July 

54    Aug 

7c    June 


14  June 
24  Jan 
lOo  Feb 
lc  July 
2c  Mar 
July 
Aug 
June 
Mar 
1  4  June 
5c     June 

l"i.July 
7c      July 


'.Or 
2 
St 


8 
9 

M 


Apr 
Mar 
Mar 
Mar 


30.4    Jan 

July 

204     Apr 

Apr 

J«     Jan 

42,4     Jan 


234   July 


ISM 

150 

94 
235 

50 

168 
117 

794 

414 
171 
123 
103 
168 

29 
138 
110 

85  4 

25 
224 
333 
2124 
196 
116 

884 

694 

57 
133 

494 

39 

554 


May 

Jan 

Feb 
Feb 
Jan 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
r~eb 
Apr 
Feb 
Feb 
Feb 
Apr 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan 
Feb 
Mar 


10       Mar 

74     Jan 

114  May 

14    Feb 

74   Mar 

74     Apr 

.     Apr 

Mar 

25c       Jan 

154  June 

2c       Apr 

1        Jan 

May 

2>i  ■     Jan 

3  Feb 
68  4  Mar 
18c  Jan 
39  4  May 
24  4    Feb 

14  June 
40c      Jan 

4  Jan 
Apr 

I M     Jan 

14     Jan 

44  June 

104     Feb 

IS        Mar 

2"n    Mar 

30c      Jan 

Mar 

20  4    Feb 

154    Mar 

54  May 

30c       Jan 

1»ii   Mar 

13  Mar 

5  Apr 

14  4     Apr 
7i»    Mar 

Mar 

14        Feb 

254    Feb 

64    Mar 

44   Mar 

4        Apr 

13c       Jan 

264    Mar 

2r       Jan 

13  4     Feb 

1 4     Apr 

30        Jan 

104     Jan 

20c      Mar 


24  Mar 

6  4  Mar 

85c  Feb 

5c  Mar 

6c  Jan 


50c 
S3 

4 
10c 


Mar 

Apr 
Mar 
Feb 


24     Jan 

3Sr       Jan 

4'.    Mar 

15c  Jan 


An;.   I   1023.1 


TIIH    CMKOXirLU 


f>  l :i 


MlnliiU  Stocks        Par. 


Continental  Mines,  Ltd... 

Cork  Province  Mines 1 

Cirtoz    Silver    1 

( trMBOD  '  'on  i  lold  M  A  M.I 
Crown    Reserve  1 

Divide  Extension 1 

Dolores   Esperanis 
Eureka  <  froesus l 

Fortuna  Conn  Mining 

Goltlflflit  Deep  Mines. ..5o 

Goltlfiilci    Development 

Goldfleltl  Florence 1 

Ooirtflelti  Jaoknol      1 

Ooldfleld  Oro  Mining 

Gold  Koftd  Annex  M 

QOld  Zone  Divide 

Hardshell  Mining 

Hamuli  Divide.. 10c 

Hecla    MlnhiK 26c 

Hilltop  Nevada  Mining. . 
HollliigerCon  Gold  Mines  6 
Homestake  Ext  Mlu  Co..l 

Howe  Sound  Co 1 

Independence  Lead  Mln..l 
Iron  Blossom  Cons  Mln..l 
Jerome  Verde  Dovelop't. .  1 

Kerr  Lake 5 

Kewanas 1 

Knox  Divide. 10c 

Lone  Star  Consolidated  1 
MacNanmra  Crescent  Devi 

MaoNamara  Mining 1 

Marsh  Mining 1 

Mason  Valley  Mine 5 

National  I  In  Corp 50c 

Nevada  Ophlr.. 1 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zlne 100 

N  Y  Porcupine  Mining.. 

Nlplsslng  Mines 5 

Ohio  Copper 1 

Premier  Gold 

Ray  Hercules,  Inc 6 

Red  Hills  Florence 

Red  Warrior 

Rex  Consolidated  Mining.  1 

8t  Croix  Mines  Corp 

Silver  King  Divide  (reorg). 

Sliver  Mines  of  America 

Silver  Queen  Mining  Corp . 

Simon  Silver  Lead 1 

South  Amer  Gold  4  Plat.l 

Spearhead 

Stewart  Mining 1 

Success  Mlnlns 1 

Superstition  Consol 1 

Tarbox   Mining 

Teck-Hughes ...1 

Tonopah  Belmont  Divide  1 

Tonopah  Divide .1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tonopah  North  Star. 

Tuolumne  Copper 1 

United  Eastern  Mlnlng...l 

United  Imperial  Mines 1 

United  Verde  Extension. 50 

U  S  Cont  Mines 

Unity  Gold  Mines. 5 

Wenden  Copper  Mining... 
West  End  Consolidated.. 5 
West  End  Extension  Min. . 

Western  Utah  Copper 1 

Yukoa-AIask.i  trust  ctfs.. 
Yukon  Gold  Co 5 


Bonds 

Allied  Pack  6s.  Ser  B..1939 

Conv  deb  6s 1939 

Aluminum  Co  of  Am7sl 925 
7s  1933 

Amer  Cotton  Oil  6s II 1 1 924 
Amer  G  4  E  deb  6s... 2014 
Amer  Rolling  Mill  6s.  .1938 

Amer  Tel  4  Tel  6s 1924 

Amer  Thread  6s. 1928 

Anaconda  Cop  Min  6s.  1929 
Anglo-Amer  Oil  7%s_  -1925 
Armour  4  Co  of  Del  5%s'43 
Assoc  Hardware  6  48.1933 
Atl  Gulf  4  W  I  SS  L  53.1959 

Beaver  Board  8s 1933 

Beth  Steel  equip  7S..1935 
Canadian  Nat  Rys  7s.  1935 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8sl931 
Cities  Service  7s,  ser  B  1966 

7s,  series  C 1966 

7s,  series  D 1966 

Columbia  Graphoph  8s  '25 
Cons  G  E  L  &  P  Bait  6s  "49 

5%s 1952 

7s 1931 

Cons.   textile  85 1941 

Cuban  Telep  7%s 1941 

Deere  4  Co  7%s 1931 

Detroit  City  Gas 6s. -.1947 

Detroit  Edison  6s 1932 

DunlopT4RofAm7s.l942 
Federal  Land  Bk  4%s.  1953 

Federal  Sugar  6s 1933 

Fisher  Body  Corp  6s. .  1925 
6s 1926 


Thurs 
l.il.sl 
Sat* 

Price. 


■v 

Use 

8% 

■ 


Bo 
I  Bo 
I0o 

7c 


180 

II  \ 
880 
3H 

38o 

23c 


lc 


lie 


ll'<  i  k's  linnur 

of  Pi  ■ 

l.ini-.       High 


•V, 
66c 


2c 
30c 


16c 
35c 


3% 
14c 


3c 
l»n 

68c 
50c 

1% 


1% 
98c 
29  4 
26c 

3.4 
58c 
83c 


15c 

27% 


52 

103', 
1064 

~92% 


100?  8 


101  % 

102  4 
87  K 
94 


102  % 


68- 
6s. 


1927 
1928 
1937 
1930 
1930 
1928 
1936 


Galr  (Robert)  Co  7s. 
Galena-Signal  Oil  7s. 
General  Asphalt  8s.  . 
General  Petroleum  6s 
Grand  Trunk  Ry  6  4s 

Gull  Oil  of  Pa  5s 1937 

Kansas  Gas  &  Elec  63.2022 
Kennecott  Copper  7s.  1930 
Lehigh  Power  Sec  6s.  .1927 
LlbbyMcNeill4Llbby7s'31 
Liggett- Winchester  7s  1942 
Loulsv  Gas  &  Elec  5s. .  1952 
Manitoba  Power  7s 1941 

With  warrants 

Morrls4  Co7%s 1930 

National  Leather  8s..  1925 
New  Orl  Pub  Serv  5s.  .  1952 

Ohio  Power  5s 1952 

Penna  P  *  L  5s  B 1952 

Philadelphia  Elec  5%s  1947 
PhiUips  Petrol  74S...1931 

Without  warrants 

Public  Serv  Corp  7s.  .1941 
Pub  Serv  Elec  Pow  6s.  1948 


1074 
106"" 
"88"" 


107 


100 
99% 


97 % 
"98  % 


974 
95  % 
104 


96 

105,4 
94  % 


99  % 
103  % 
88 
99  K 


98  % 
97  H 

82  % 
86  % 

S7's 


98 

101 4 
97  4 


4M 

Bo 
Boo 

SH 
B4c 

Lc 

l>u 

Jo 

l  Bo 
Bo 

7e 
17c 

Kii- 
le 

28o 

_'c 
id- 
le 
7 
Ih- 
ll. 

88o 

8 

860 

880 

■> 

I". 

8o 

■Je 

8o 

lo 

_'<• 

7c 

1% 
10c 
14c 
17^, 

2H 

150 

50c 

60c 

2  4 
80c 

2c 
30c 

2c 

1 

3c 
15c 
25c 
26c 

3% 

9c 

3c 
35c 

3c 

3c 

l3is 
6Sc 
50c 
lllits 

lsi« 

lc 
12c 

l6i« 
96c 
29% 
22c 

3% 
55c 
79c 

lc 
15c 
27% 

IK 


Bo 
B8c 

Bio 
Bo 

L>n 

lie 
Jlle 
III,- 
1  Je 
i. 
I  le 

30 
-'7e 

8a 
8c 

le 
7'  i 
28o 

UN 
88o 
8H 

12c 

28o 
2% 
2M 

3o 
20 

lc 
2c 
2c 
7c 
1% 

lie 

I  lo 

IS 

3 

150.4 

51c 

60a 

2% 

1 

2c 
30c 

2c 

1 

4c 
17c 
35c 
26c 

3% 
14c 

3c 
35c 

3c 

3c 

l»u 
70c 
52c 
l"i« 

l«u 

lc 
12c 
I'M 
98c 
30M 
28c 

3% 

58c 

83c 

lc 

15e 

274 
1% 


58 

52 
103  4 
106 

924 

92,4 

98 
100  4 
101% 
101,4 
102,4 

87% 

94 

49  4 

78 
1024 
107% 
1074 

92,4 
106 

S9  4 

88 
16 

103  4 

98 
1064 

94% 
105% 
100 

994 
101% 

944 

994 

974 
100% 

97 

97% 

97 

95,4 
104 

99% 

95% 
1054 

94% 

84 
103% 

91,4 

994 
103 

87% 

994 
100 

98 

97 

824 

86% 

NT's 

100% 


61% 

53 

103  4 
106  4 

924 

92  4 

98  4 
100  s« 
102% 
101% 
102% 

88% 

95% 

50 

78% 
102% 
107% 
107% 

92  4 
106 

90 

88% 

16 
103  4 

98 
107 

94% 
106  4 
100  4 

99% 
102 

95  4' 

994 

97% 
100% 

98% 

97% 

97% 

95% 
104 
100  4 

96 
105  4 

94% 

84 
103  4 

92 
1004 
103% 

88 

99  4 
100 

98% 
97% 
83 
S7  4 
87% 
100% 


Suits 
/or 

Shares 


98        9S 
1014  102% 
96%    97% 


800 

Hill 

12,100 
2,300 

ion 
2,000 

l.  loo 

1,000 
1.1.000 

is, ooo 
s.ooo 

10,100 

3.000 

s.ooo 

10,00 

9,000 
6.000 

1.000 

2.3(10 

28,000 

1,800 

•100 

1,800 

17.000 
1  .000 

1,300 
200 

'.1.000 

S.I 

17.000 

3.000 

3.000 

1 .000 

100 

1  1,000 

1.000 

200 

2,100 

so 

1 .000 

900 

14.600 

100 

4,300 

2,000 

1 .000 

1 ,000 

300 

1 1 ,000 

6,300 

9,000 

2.000 

400 

140.000 

3.000 

2,000 

1,000 

1.000 

5,100 

1.300 

4,200 

2,200 

1,200 

1,000 

4,000 

17,400 

4,000 

900 

23.000 

500 

500 

5.600 

1.000 

6,000 

100 

700 


510,000 

16,000 

18.000 

5.000 

2,000 

14.000 

10,000 

'20.000 

3,000 

23,000 

7,000 

125,000 

40,000 

29.000 

14,000 

22,000 

1,000 

6,000 

2,000 

2,000 

8,000 

13,000 

1.000 

1.000 

3,000 

12,000 

5,000 

14,000 

10,000 

46,000 

1 1 ,000 

12.000 

1,000 

52,000 

1,000 

25,000 

11,000 

25,000 

22,000 

6,000 

9,000 

12,000 

5,000 

15,000 

1.000 

27.000 

6,000 

11,000 

9,000 

14.000 

2,000 

1.000 

16,000 

22,000 

30,000 

23,000 

18,000 

1,000 

2,000 
25,000 
54,000 


Range  tlnce  Jan    1. 


Low. 


High. 


4  4 

82c 

2 

k 
■l>n 

7o 
16o 

7e 

li- 

29c 

35c 

le 

Je 
3e 

2o 

54 
lie 
II1. 
58c 
2% 
ltic 
23c 
95c 
2 

2c 
lc 
Je 
lc 
10 
60 
i'  i 

10c 

6c 
10  4 

24 
148 
30c 

4% 
37c 

24 

80c 

lc 
25c 

lo 
80c 

3c 
100 
25c 
21c 

2% 

4c 

2c 
32c 

3c 

3c 
81c 
71c 

4Sc 
1% 

l»i« 

lc 

8c 
l6i« 
60c 
26% 
130 

3 
28c 

76c 

lc 
15c 
194 
75c 


58 
514 

102  4 
1054 

85 

914 

97 

100'^ 
101% 
1004 
101% 

84% 

94 

43% 

654 
102% 
106  4 
106 

90 
106 

89 

87 

15 
1004 

97 
105 

94 
105 

98% 

99% 
100 

94  U 

98% 

96% 

98% 

97 

96 

94% 

94 
103 

99 

95 

103  4 
934 
84 

101% 

91% 

97 
1014 

86 

95 

97 

98 

954 

81% 

84  4 

86 

'.'x:, 


.lull 
JUlj 

Apr 
Anr 

lei, 
. I  line 
.llllle 

July 
July 
Apr 
Jan 
Jan 
Jan 
Jan 
Ami; 
June 
Jan 

June 

July 
•July 
June 

Feb 

Jan 
June 
July 

Apr 
July 
Mar 
May 
June 
Mar 
June 

Jan 
June 
June 
J  mil- 
June 

Jan 
June 

Jan 
July 

Jan 
July 
Aug 
May 
July 
July 
May 
Aug 
May 
July 

Feb 
July 
Mar 
July 
July 

Jan 
June 

Jan 
July 
July 
June 

Jan 
Aug 
June 
Aug 
Mar 

Jan 

Apr 
July 
June 
July 
May 
July 
Mar 

Jan 


July 
July 
Apr 
July 
Feb 
July 
July 
Aug 
May 
July 
July 
July 
Aug 
July 
Feb 
Jan 
May 
Feb 
July 
Aug 
June 
July 
July 
Apr 
Apr 
Apr 
June 
Jan 
Mar 
June 
June 
July 
July 
June 
Mar 
July 
May 
Mar 
July 
June 
June 
June 
Apr 
Mar 
July 
July 
July- 
July 
Mar 
Mar 
Jan 
Jan 
Apr 
July 
July 
Apr 
Apr 
Apr 


97        July 

1014    May 

964    July 


5%   June 

15c       Jan 

1%     Mar 

:i%      Apr 


720 
18c 


2  4 
37c 

|  I, 
76c 
57c 

lie 

tOo 

lie 

I  So 

10e 

0  4  Apr 

l"u  Feb 

14  Fob 

HSe.  July 

4%  Mar 

48o  M:ir 

38o  Jan 

3%  Feb 

3%  Jan 

8c  Jan 


Apr 
Jim 
Jan 
Jan 
Jan 
Jan 
Jan 

Feb 

Mar 
Jan 

July 
Feb 
Jan 

Mar 


7c 

10c 

fie 

7c 

15c 


Apr 
Jan 
Jan 
Jan 
Jan 


2%  Mar 

32c  Jan 

20c  Mar 

24%  Mar 

4%  Mar 

180%  Mar 

75c  June 

6%  Mar 

llu  Mar 

3%  Apr 

2%  Mar 

8c  Mar 

68c  Apr 

8o  Feb 

1%  May 

25c  Apr 

40c  Feb 

50c  Feb 

50c  Apr 

4%  Mar 

31c  June 


8c 
68c 
16c 

8c 


Jan 

Jan 

Feb 

Apr 

14  May 

Pie    Jan 

89c      Mar 

4  Mar 
2%  Jan 
6c      Apr 

67c  Feb 
2»u  Feb 
98c  Aug 
38%  Apr 
28c      July 

5  4    Mar 
57c     July 

1%     Jan 

6c       Jan 

55c      Feb 

35        Apr 

2'ie    Apr 


84% 
76% 

104 

106% 
96% 
97% 

100% 

1014 

103% 

1034 

103% 
96  4 
984 
62 
82% 

103 

110% 

1084 
97 

130 
96% 
93% 
30 

103% 

100 

108% 

106 

107 

103% 

101% 

104 
97% 

100% 
98% 

100% 

100 
99% 
98% 
994 

105% 

105 
98 

107 
97% 
86% 

105  U 
92 

102% 

104 

914 
102% 
103% 
106% 
102 

89% 

92 

90% 
102% 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
June 
Mar 
June 
Feb 
Jan 
Apr 
Mar 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 
May 
June 
Feb 
Feb 
Feb 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
July 
Jan 
May 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


103%    Feb 

104%    Feb 

98%   May 


Bonds  (CoMhutMf) 


1 033 

llU,r. 


UeudliiK  00  I  4»  w  I 

5.1  W  1.  .  .  . . 
Hears,  Roebuok  ,v  (  o  7m  '23 
ShuwHliecn  MIIH  7h        103] 
SlOSS  Sheffield  S  A   I  I 
Solvay  «V  CleSS.    .        1024 
South  I  leJll  i  ii i  6s  I'.n  i 

Slund  Oil  of  N  Y  • 
7%  serial  gold  dab 
71';,  serial  gold  deb 

7%  serial  wild  deli      1027 

7%  serial  goiti  dab    1028 
serial  gold  deb     nun 

serial  gold  deb.  11130 

7   ,    serial  gold  dob. .1931 

Sun  Co  78 1081 

B  1020 

swift  ,t  Co8e.  on  15  1082 
Union  Oil  lis,. ser  11  1024 

Serial    lis  l!U.r, 

I'liliedoll  I'rodm-Ss  1081 
United  Rys  of  Hnv  7%s  '30 
Vacuum  OH  6s 1930 

Foreign  Government 

and  Municipalities 

Argentine  Nation  7s..  1923 

Italian  Govt  5s 

Mexico  4s 1945 

5s 

6s  10-yoar  Series  A 

Netherlands  (Klngd)6sB'72 
Peru  (Republic)  8s. ..1932 
Russian  Govt  6%s.-.1919 

Certificates 

Russian  Govt  5%s 1921 

Certificates 

Switzerland  Govt  6%s.  1929 

Exl  6%  g  notes 1926 


/.an 

S„tc. 


00 

III 

04! 
-in 
Oi 
08% 

07 

06 


in 


00 

105' 
1011 


100 

88 ' . 

ii  •„ 

1014 


99 
97% 


R7«tPl 

Salt* 

ii  ..i 

Uiw. 

Hlnh 

8 

87% 

1  ,.1)00 

',10'  . 

0,000 

100 

100 

I.OOII 

lot 

Mil', 

4,000 

B7 

(17 

3.000 

mi 

till  ', 

13,000 



■in 

7,000 

107 ! 

34,000 

102  H 

103% 

7.000 

104 

10  ■ 

0,000 

101     | 

in  , 

3,000 

106! 

107 

3.000 

hi  ,-, 

107', 

S.OOO 

106 

107 

20,000 

1 07  ' , 

107-, 

1.000 

100 

llll 

7.000 

■1. 

07 '  j 

J. 000 

'10    , 

01 

36,000 

100', 

100  H 

7.000 

100 

100 

12.000 

in 

'ii 

31,000 

in  .-, 

106  H 

28.000 

106  , 

ion 

10.0(H) 

100 

100% 

si  1,000 

30  |  i 

4,000 

88 ! , 

36 

8 1  .ooo 

li    , 

11% 

5,000 

63  I , 

65% 

30,000 

101% 

102 

50,000 

98% 

98% 

2.000 

114 

11% 

1 .0(H) 

10 

10% 

5,000 

10', 

103  - 

1 .000 

98% 

00% 

39.000 

97% 

'.17    , 

13.000 

Unnte  tint*  Jam     I 


I  MID. 


K7 
1(H) 
103% 

'ii, 

llll 

H7 

102 

10.1 

108 

1014 
mi 
nil  4 

105% 
100 

1)7 

HI)  % 

00  jj 

104  4 
1054 


July 
July 
Auk 
Muv 

I  ,  I, 
Mar 
Mar 
Apr 

June 

Apr 
Apr 
Apr 
Apr 
I.I. 
July 

June 

Mar 
May 
July 

June 
June 

Apr 

June 


99%  June 

36%  July 

834  AuK 

II,  AlIK 

63%  Auk 

97%  Mar 

97  I'l' 


High. 


9% 

9 

9% 


Jan 
Jan 
Jun 


!'H  Jan 
98%  Aug 
97  4     Aug 


88% 

'ii 

101  4 
108% 

(17% 
107% 
10(1% 
106 
107)4 

107  % 
I  Hi 
109% 
110 
108 
08)  . 

91 

Kill' 

100! 

100% 

107 

107% 


100  4 

44% 
19% 
63% 

102 

100% 
16% 
16% 
18 
18 

104 
97% 


July 

July 
Jan 

Apr 

I  i  I, 

Jan 
Jan 

I  .  i, 
July 

Mar 
Jun 
Jun 
Feb 

Mar 
Jag 
i  ,,, 

Aug 
\|ir 
Mar 
Jan 
Jan 


Jan 
Feb 

May 

May 

May 

June 

Apr 

Feb 

Feb 

Feb 

Feb 

Jan 

Aug 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock,  u  Ex  66  2-3%  stock  dividend,  r  Ex  100%  stock  dividend.  «  Option  sale. 
t  Ex  200%  stock  dividend,  w  When  Issued,  x  Ex  dividend,  y  Ex  rights,  z  Ex 
stock  dividend,     n  Ex  stock  dividend  of  40% 


New  York   City   Banks  and   Trust   Companies. 

AH  vrleei  dollar t  per  tkore. 


Banka— N.Y. 

America* 

itner    Exch.. 
Battery  Park. 

aowery* 

BroadwayCen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  A  Phen. 
Chelsea  Exch 

Chemical 

Coal  &  Iron. 

Colonial* 

Columbia 

Commerce 

Oom'nwealth* 
Continental.. 
Corn  Exch. 
Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth 

First 

Garfield 

Qotham 

Greenwich*.. 
Hanover 


Bid 

227 
288 
180 
440 
116 
175 
120 
160 
130 
205 
340 
255 
60 
525 
214 
375 
290 
289 
235 
135 
428 
110 
204 

1200 
225 

1205 
250 
184 
290 
675 


Atk 
232 
295 
188 

140 

iio 

170 
138 
215 
345 
260 
80 
535 
222 

300 
291 
245 

434 
120 


235 

1215 

265 

190 

685 


Banks 

Harriman... 
Manhattan  * 
Mech  *  Met 

Mutual* 

Nat  American 
National  City 
New  Neth*. 

PacMo  • 

Park 

Port  Morris. 

Publlo 

Seaboard 

Seventh  Ave 
Standard  •-- 

State* 

Tradesmen's  * 
23d  Ward*. 
United  States* 
Wash'n  Hts* 
YorkvlUe  ♦— 


Brooklyn 
Coney  Island* 

First 

Mechanics' 

Montauk  • 

Nassau 

People's 


Bid 
325 
145 
389 
320 
135 
345 
130 
300 
415 
160 
292 
360 

88 
175 
335 
200 
270 
160 
200 
850 


155 
320 
130 
170 
225 
160 


All 

335 
148 
393 

145 
350 
140 

420 

298 

"98 
190 
350 


170 


165 
355 
136 

240 


I  Trust  Co.'i 

New  York 

'American 

Bank  of  N.  Y 

4  Trust  Co 
Bankers  Trust 
Centra]  Union 
Commercial  .. 

Empire 

Kg  ill  table  Tr. 
Barm  L  &  Tr. 
Fidelity  Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Bank 

ColumblaTr 
Law  Tit  *  Tr. 
Metropolitan. 
Mutual  (West 

Chester) 

N  Y  Trust.. _ 
Title  Gu  4  Tr 
U  8  Mtg  4  Tr 
United  States 
Westches.  Tr 

Brooklyn 
Brooklyn  Tr. 
Kings  County 
Manufacturer 
People's 


Hit 


463 
352 
464 
105 
305 
190 
527 
195 
255 
249 
205 

216 
177 
290 

340 
338 
363 
305 
1200 
180 

470 
850 
275 
395 


.4.?* 


469 
355 
468 
115 
315 
192 
635 
205 
265 
253 
215 

219 
185 
300 

344 
344 
370 
315 
1220 


415 


•  Banks  marked  wltb  (*)  are  State  banks, 
rights. 


r  New  stock.     %  Ex-dividend,     y  Ex- 


New   York   City   Realty   and   Surety   Companies. 

All  vricet  AoUart  vtr  ihare 


Bid 

Atk 

Bid 

A  ik 

Bid 

Atk 

Alliance  R'lty 

98 

105 

Mtge  Bond.. 

108 

114 

Realty  Assoc 

Amer  Surety. 

94 

96 

Nat   Surety.. 

158 

162 

(Bklyn)  com 

78 

_ 

Bond  4  M  G. 

270 

277 

N  Y  Title  4 

It  pref 

80 

85 

Olty  Investing 

65 

68 

Mortgage.. 

187 

192 

2d  pref 

58 

Preferred  . . 

92 

98 

U  S  Casualty. 

140 

Westchester 

Lawyers  Mtge 

155 

160 

US  Title  Guar 

130 

134 

Title  4  Tr.- 

200 

220 

CURRENT    NOTICE 


— A  handbook  on  "Industrial  Preferred  Stocks,"  containing  a  concise 
analysis  of  the  preferred  issues  of  35  leading  industrial  corporations,  has 
just  been  issued  by  Dominick  &  Dominick,  members  of  the  New  York 
Stock  Exchange.  This  is  the  fifth  annual  edition  of  the  booklet,  which  is 
highly  regarded  as  a  source  of  information  on  these  securities.  The  data 
given  include  earnings  for  a  period  of  years,  dividend  records,  assets,  capi- 
talizations and  a  brief  summary  of  the  companies'  business.  The  infor- 
mation, in  every  case,  has  been  submitted  to  the  corporations  described 
for  verification  purposes. 

— The  Lloyd-Thomas  Co..  engineers  and  specialists  in  appraisals  and 
physical  valuations,  announce  the  association  of  Henry  W.  Sites  as  direc- 
tor of  the  company's  financial  service  department  for  investment  bankers. 
The  firm  has  offices  in  all  of  the  leading  cities,  including  New  York  and 
Chicago . 

— A.  A.  Housman  &  Co.  announce  that  M.  Eyer  Pinckard  and  Frank  C. 
Shaughnessy,  formerly  of  the  San  Francisco  firm  of  Pinckard.  Shaugh- 
nessy  &  Anderson,  and  Simon  J.  Shlenker.  member  of  the  New  York  Cot- 
ton Exchange,  have  been  admitted  to  partnership  in  the  firm. 

— Edward  G.  Pyle,  formerly  sales  manager  for  Ferris  &  Hardgrove  of 
Spokane,  Wash.,  has  resigned  and  will  open  a  local  office  for  S.  W.  Straus 
&  Co.  In  his  new  connection  Mr.  Pyle  will  handle  first  mortgage  real 
estate  bonds  issued  under  the  Straus  plan  exclusively. 

— Arthur  Loeb  and  Emanuel  Zweigel  announce  that  they  have  formed 
the  co-partnership  of  Loeb  &  Zweigel  with  offices  at  33  Whitehall  St.  for 
the  transaction  of  foreign  and  domestic  bonds,  also  money  orders  and 
drafts  on  all  parts  of  the  world. 

— Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer  agent 
for  250,000  shares  of  common  stock  of  the  American  Multigraph  Co., 
without  nominal  or  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
ean  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  rail  ways 
a        rought  together  separately  on  a  subsequent  page. 


HOADS. 


Latest  Gross  Earnings . 


Week  or 


Akron  Canton  &  Y .  June 
Alabama  &  Vicksb.  June 
Amer  Ry  Express..  March 

Ann   Aroor 3d  wk 

cKt-rh  \  -  Pe   .  June 

Gulf  Colo  &  8  Fe.  June 

-   I  "e.     June 

Allan-  Pi.  June 

Atlantic  Ci-.y June 

Atlantic  Coast  Line.  June 

Baltimore  &  Ohio..  June 

B  A  O  <  "h  Term  .  .  June 

\roostook  June 

Bellefonte  Central..  M.iy 

Belt  Ry  of  Chicago.  June 

Bessemer*  L  Erie. .  June 

m  &  Garfield  June 

Boston  &  Maine June 

Bklvn  E  D  Term. .  _  June 
Buff  Roch  A  Pittsb.  3d  wk 

Buffalo  &  Susq June 

Canadian  Nat   Rys.  3d  wk 

Canadian  Pacific 3d  wk 

Caro  Clinch  £  Ohio.  June 

Central  nfGeorria. .  June 

Cen  tra  I  R  R  of  N  J . .  June 

England -June 

Central  Vermont June 

Charl-  ■  June 

'  ta  *  <  >hio  Lines . .  June 
Chica .  d lune 

<  'hie  Burl  A:  Quincy.    Tune 

East  111  -  -  .June 
- 
("hie  Ind  A:  Louisv__  I  June 
Chic  Mflw  A  St  Paul  Juno 

<  'hie  A  North  West .  June 
Chic  Peoria  A  St  L.  June 

Chic  River  A-  Ind .June 

ChicR  I  A  Par June 

June 
(hie  St  P  M  A  Om.  June 
Cine  Ind  A  Western  June 

Colo  A  Southern June 

Ft  W  A  Den  City.  June 
Trin  A  Brazos  Yal  June 

Wichita  Valley June 

Delaware  A  Hudson  June 
Del  Lack  A  Western  June 
Denv  A  Rio  Grande  June 
Denver  A  Salt  Lake  June 
Detroit  A  Mackinac  June 
Detroit  Tol  A  Iront .  June 
Tol  Shore  L._  June 
Dul  A  Iron  Ranee. .  June 
Dul  Missabe  A  Nor.  June 
Dul  Sou  Shore  A  Atl  3d  wk 
Duluth  Winn  A  Pac  May 
East  St  Louis  Conn.  June 
Klein  Joliet  A  East.  June 
El  Paso  A  Sou  West  June 

Erie  Railroad June 

Chicago  A  Erie..  June 
New  Jeraej  A  N  Y  June 
Evans  Ind  A  Terr  H  June 
Florida  Ea.-t  Coast.  June 
Fonda  Johns  A  GIov  June 
Ft  Smith  A  Western  June 

Galveston  Wharf June 

Georgia  Railroad June 

Georjria  A  Florida . .  3d  wk 
Grand  Trunk  Svst— | 
Ch  Det  C  G  T  Jet  June 
Det  Q  H  A  Milw.  June 
Grand  Trk  West.  June! 
Great  North  System  3d  wk 
Green  Bay  A  West.  June 
Gulf  Mobile  A  Nor.  June 
Gulf  A  Ship  Is] and.    June 

Hockinz  Valley June 

6111  Central  System.  Juna 

111  Central  Co June 

Yazoo  A  Miss  V . .  i  June 

Intern  Ry  Co  of  Me  June 

Inu-rnat  A  Ort  1  June 

June 

h'C  M  June 

(Kansas  (    '  June 

Texark  A  Ft  Sm.  .  June 

Total   sy~:<  June 

Lake  Sup  A  Ishpem.  M.v 

Lake  Term  Ry .  June 

ly>hieh  A  Mud  River  June 

I^ehigh  A  New  Eng_  June 

Lettish    V..  June 

Los  An*  A  Salt  Lake  June 

-can.  June 

Louisiana  '  June 

'  Tex  May 

I/mi-  June 

June 

...  June 

Midland  Valley June 

3d  wk 
;        -•   I 


Current     I' 

Year. 


% 
250.005 


19s   s!s 


Jan.  1  to  Latest  Date. 


Current 
Year. 


28 1   411 


1.337 


Previous 

:r . 


I 

1.071.614 


R0.4DS. 


July 


Latest  Gross  Earnings. 


Week  or 
Month. 


■  ■ 

1.451 


July 

July 
July 


.669 

1.567 

11!    - 

47 

2  2  S .  1 1 1 


s  -;; 

50 

6.53: 


■ 

- 


37  701 


741.350      596.727i    4.355 
322.792      271  " 





July 


July 


- 

1.030. 
719. 
135 
106. 

4.454 

311. 

172 

$7 

349. 
1.17 
88 

118. 

195 

172 
2.4S3 
1.174 
9.854 
1.179 

133 

188 
1.154 

115 

111 

505 
29 


; 

370 

370 
1.156. 


994    3.727 


197 


139  2.297 
941  5.. 501 
111  . 


397 
558 
559 

-  - 
105 

212 
821 
519 


41. 

904 

310 

1.317 

2.679. 

93 

151 

173 


235  1.731 
912  1.066 
90116.911 


-. 

si'. 

707 
523 
953 
166 
5.50 
172 


1 


312 
642 

1.711 
July  2.19s 
115 

288 

1.788 

13440 

1.631 
156. 

1.119. 
125 
111 

1.617 
230 

1.M7 
169 
114 


903. 
123 

50 
813. 
101 
142 

98 
421. 

23. 


2       - 
6.132 

43.200 

: 
■ 

5.031 

2.993 

1.134 
1.173 
1 .377 
99    6.442 

.500    6.903 

9.420 
781 
765 
651 

3.014 
952 


7 

785 

; 
; 
.  " 

227 
91 

'  ■ 
632 
025 
150 
074 
305 


401 
546 
138 
380 
072 
602 
356 
550 


- 

730  37 


511  10 

252    3 
.650    3 

■ 

514  14 

771  74 

221     7 

; 

,643  67 

JJ8     . 

i 
.030  13 

; 

392    6 

- 

• 
,570  IS 
,096  35 
,225  14 

,436 
371 

:  BO 

052 

,518  10 

281   14 
598    5 

3221 

093    S 
741 
057 
,006 

308, 


">2      - 
.912.544 
797.420 

:  :     " 
i 

.433.000 

- 

7  47.997 

,511.250 
.391.348 

,724.476 

.635.952 
.903  154 
323.144 

133. 1S5 


June 

Wisconsin  Central  June 

( "entral. 

MoKTRyofTex..  May 

uri  Kan  A  T.  June 

:ri- Kan-Texas  June 

-    -tern June 

Mn  A  Nor  Ark.  . June 

.ri  Pacific June 

Mobile  A  Ohio 3d  wk 

Colum  A  Greenv.  June 
Monongahela  Conn.  June 

Montour June 

Nashv  ("halt  A  St  L  June 

Nevada-Cal-Oregon  3d  wk 

Nevada  Northern..  June 

Newbursh  A  Sou  Sh  June 

New  Orl  Great  Nor.  June 

N  0  Tei::<  A  Met..  June 

Beauin  SLAW..  June 

St  L  Browns  A  M  June 

I    «rk  Central..  June 

Ind  Harbor  Belt.  June 

Michigan  Central. June 

StL..  June 


July 


July 


Current 

1  \  ■  - , 


Previous 
Year. 


Jan.  1  to  Latest  Date. 

Current       Previous 
Year.  Year. 


s  $      ;       s 

4.315.127  4.204.331  23.652 
1  817.170  1 

1.501  . 


491 


741 
8.191.958 


121. 
240. 


739 
.353 


030 ! 
,266 


11 


2.009.347,1.751. 


s  460 


<  .641 
46.078' 


443 
1.061 
1  412 
1.511 

1  101 


Cincinnati  North. 
Pitts  A  Lake  trie 


June 
June 


,611      155 

.931 !  1.683 
,965  2.056 


446 

815 

523 


014 
922 
092 


125 
435. 

789  1.178. 

360  . 

5'.  4  12355 

796  1 

,811 1     201. 
,085  1.090. 

916      135 


1.748 
3.299 

408  59.238 

'i4' i         617 

-     1.640 
0181  - 
721  95.148 
J5.231 


941 


.701. 


976 
186 

100 

230 


9.916 
1 .591 

1.304 

209 


2    -     . 

3 '9  47 
622 

733    2. 

281   7s 

- 
271     1. 
034    6, 
794 
406 

• 
209 
172     9 


; 

043.584 
059.965 

■ 

S15.311 

477.923 
S09.131 

B44.734 

...  :."_ 

777,755 
.011.166 
.507.235 
,211.774 
,435.306 

521.478 

065.238 
B84  o  £ 

730.608 
706.854 

744.004 

,124.376 
,536.005 
343.633 

375.446 

137.784 
350.410 

773.121 
728  619 
508.504 
741.669 

551.559 


:    >uis  June 

N  Y  Connecting June 

N  Y  N  H  A  llartf__  June 
N  Y  Out  A  W.-stern  June 
N  Y  susq  A  West.  ..June 
Norfolk  Southern. -Uune 
Norfolk  A  Western.! June 

Northern  Pacific June 

Northwestern  Pac.  _  'June  ; 
Penn  1.  June 

Pennsvlv  RR  A:  Co.  June 
Bait  Ches  A  Atl. .  IJunej 

Long  Island .June 

Mary  Del  A  Va..  June 

Monongahela June 

Tol  Peor  a  West.  Junej 
W  Jersev  A  Seash  June 
Peoria  A  Pekin  Cn.iJune 


100.014 

« 

--. 
S.loii.'-s.  7  ..  : 
7.96».     ! 

2  159     317 
4.339.900  2 
3,8is 

310     - 
11949570 
1.24- 
409. 

7sm     s7       -    .  .9681   < 
7.881.04*  o.i7 

»      •     "  "  " 
- 
69339s 
■ 
133..  652 

091  15.631 
468 

712        900 


033 

i— " 

714.658 

.  985 

v006 

186.150 

997.496 

1.267.449 

1.319.005 

i  17b 

2.60. 

4  x ,  -i  s  s  ' 

>   1.750.311 

.206 

-  -    1  .491 

I   1.391.125 

.4391 


121 
090 
(H'O 
132 


.411 


311.351 
322.104 

-     - 


June 
June 
June 
June 
June 
June 
May 
June 


July 


July 


June 


11220  169  lis 

- 

July 

July       298   17s 


050.125 


Per?  Marquette 

Perklomen 

Phila  A  Reading. 
Pittsb  A  Shawmut 
Pittsb  A  Wes*  V» 

Port  Reading 

Pullman  Co 

Quincv  Om  A  K  C 

Rich  Fred  A  Po torn.  June 

Rutland Uune 

St  L-San  Fran  Syst.  3d  wk 
Ft  Worth  A  Rin  (4r  June 
St  1    •  ,  Co.  -June 

St  L-S  Kof  Texas.  June 
St  L  Southwest  Co.]June 
St  L  S  W  of  Texas  June 

Total  svstem |3d  wk 

St  Louis  Transfer.. | June 

San  Ant  A  Aran  Pass1  June 

San  Ant  Uvalde  A  G  June 

Seaboard  Air  Line. .  June 

Sou  Pacific  Svstem.  I  June 

Southern  Pacific  CoiJune 

Atlantic  SS  Linos.  June 

Arizona    Eastern  J  June 

v  Harris  A  S  A  June 

Hous  A  Tex  Cent .  June 

Hous  E  A  W  Tex .  June 

Louisiana  Western  June 

Morg  La  A  Texas  June 

\ew  Orl.  June 

Southern  Ry  System  3d  wk  July 

Southern  Ry  Co..  June 

Ala  Great  South.  June 

Cin  N  O  A  Tex  P-  June 

Georgia  Sou  A  Fla  June 

New  Orl  A  Nor  E  .  June 

Northern  Ala June 

Spokane    Internal .  .  June 

Spok  Portl  A  Seattle  June 

!and  R  T. .  June 

Tennessee  Central    .  June 

Term  RR  Assnof  St  L  June 

si  L  Mer  Bridge  T  June 

,v  Pacific  s<l  wk 

Toledo  91   i  June 

Ulster  A  Delaware..  June 

Union  Pacific  Co.      June 

Total  System. .       June 

-;     -    I        June 

\  June 

•l  A  Cr  Isl  June 

Union  RR  (Peon]       June 

June 

Pac      June 
Virginian  RR June 


133  13 


549 

143 

1.230  " 

131   - 


100.190 
31< 

->0% 

1.092 

575.7,  7 
1,674  . 

137  -  . 
6.764   - 

lo 

1.468.197 

637.195 

59.79 
445.015 
110 

; 

2461:     .      . 

-     - 

1,126.53 


•  5        711 

2    2  _ 


,566  - 
141.48 

I  55        4 1 7 
597 


69.044 
600  199 


941      1 

211 

i 

009 

172     - 

i 

113  12 

4s; 

i 


667 .302 
,730.964 

- 

- 
.260.119 
510.067 
,391.143 

,594.790 
530.687 
•407.635 
740.961 
763.514 

■ 

183  7  s" 


301.899 


July 


l:  l: 


nd 


rn  Ry  of 

\\  h.  Erie 


June 

June 
Jane 

June 


July 


s^     ;..  - 

.'si. 019  1 

I  <7  1( 

.094.771  I 

•42  1 

310.701  . 

s4  - 


s21  .510  1 


:..-    is, 
6.,-i.799 
719   • 
-   627  _ 

- 

771 

86  032 
1.319 

23- 

419 

- 


1.44 


6.904  226 

i  ,4i; 

I  846  660 

7.167 
61.995.454 

4.711,467 
9   11 

"  :  ,003 

1.17. 

- 

040 
.' .  1 83 
1 ,504 


■>   620 

■1.732 
...938 


AGGRF.GATE   OF  GROSS   EARNI     •    c— Weekly  and   Monthly. 


Weekly  Summaries. 


3d 

WP.-W 

Mav 

4th  week 

lit  week 

June 

M 

».-  | 

June 

3.1 

w>-  k 

June 

I'M 

Wf4'k 

June 

lrt  week  July 

■M 

July 

3d 

wck 

July 

(16  roada)-.. 
(16  roada)... 

17   roa 

(16  roads)... 

|6   roada)... 

ad*)... 

id*) ... 


Current 


Previous 

jr. 


tie  or 
Decrease. 


Tc 


I  % 

19.002.326     16  11- 


lonthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 

!>■<•'•:  se. 


\f\lrage. 
I  .     ■ 
.60      September 


■5—31.911.054 
V3     +1.723.772 


rfta<l-- 
roa' Is 


. 


Decern  her. . 
January  ... 

•i 

April 




6.35 
0.33 
i  45 

55  12.35 

.0.60 

-70.S03.472  21.00 

■  tl  11.18 

ii  12.63 

-  142  25  39 

510.054  21.77 


•  Grand  Rapid*  A  Indiana  and  Pttu.  Om    Chic    *'8«.  Lotaia  Ind  i  !•  <1  in  PnooajlvanU  BR      I  Lake  Erie  A  Western  Included  tn  New  York  Centra/. 

*  Inrludna  tirand  Trunk  System       t  Include*  Wlehlta  Falla  A   Northwestern. 

a  This  road  Is  now  opn-aaed  sroarate  from  and  Indrtvndpnt  of  Mlsnourl-Kanaas-Texas  Lines  and  Is  In  the  hands  of  a  receiver. 
h  Rrvivrl  fUrnrm.     r  Figure*  In  la  ''hmniele"  were  for  entire  system 
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Latest  Gross  Earnings  by  Weeks.      In   1  ho  (able  ulii.h 

follows  we  complete  our  summary  of  earnings  for  the  third 

week  of  July.      The  table  ci.vci's  1(>  roads  and  shows  14.52'  , 
inoreaso  ovit  the  same  week  lus|  year. 


Third  urrk  of  July. 


Previous!}  reported  (Broad*) 

Xnn  Irbor 

Duluth  South  Shore  A   Atlantic 

Georgia  &  Florida  Ry    

MlniT.ii  Range 

Minneapolis  .v  si  Louis  UK  c\> 

Ni\  ada  « ialifornla-Oregon 

Texas  A  Pacific  Rj  Oo 

Western  Maryland   


Total  (18  roads)   

Not  increase   i  I  I  ... 


i'.»i>:t 


16.739.321 

IOtt.549 

1  18.212 

29.800 

8.249 

298, 178 

8.460 

627.737 

180.178 


1922. 


I 

i  i  ...  i 
fig 

i. 
301 

;>n'i 
297 


826 

,.r..r>n 
,059 
.  I 
.6  1 1 
,413 
..r.:tr» 


Inmate. 


18.316,984  15.994.763  2.326.492 
2.322.231 


S 

■J  I. 'MIT 

6,260 
2.190 

SIS 
23.324 


Dwreow 


:t.2*ii 


8,261 


Net    Earnings    Monthly    to    Latest    Dates.      The    talilr 

fallowing  shows  the  gross  and    net    earnings    of   STEAM 

railroads   reported  this  week: 


1923. 

I 
Alabama  A  Vlcksburg 


— Gross  from  RaUieav- 


June  . 

From  Jan  1  - 

•Ann  Arbor — 

June 

From  Jan  1 . 


.'69.935 
1,671.790 


19  J  J 
| 

88  1.4  11 

1.575.417 


-Net  from  Railau 


1923. 

$ 

76,601 
389,309 


1923 
S 

18,  106 
288.108 


-Net  after  Taxes 


3.358.388     3.644,067 


1923. 
S 

89,199 

209,909 

86.354 
144.135 

2,263,145 
18.720.533 

—120.810 
498,527 

-50,754 
254,082 


—  137 


738 
822 


470.545        435,366         108.788  93.456 

2,503.920     2,413.356        278.868         513,311 

Atch  Topeka  <fc  Santa  Fe  Co — 

June 16,260.907   15,524.584 

From  Jan  1.96,550.970  83,402.328  25.990,203   16.962.334 
Gulf  Colorado  A  Santa  Fe — 

June 1.783,129     1.892.718       —39.324         415.243 

From  Jan  1.10.890.455     9,994.276        986,031        757.892 
Panhandle  &  Santa  Fe — 

June 548.180        574,661       —27.642  25,449 

From  Jan  1.   3,630,622     3.471.006         409,671  59,014 

Atlanta  Blrm  &  Atlantic — 

June 334.2SO        312,517       —35.271       —40,881 

From  Jan  1.  2.286,876     1.842,846      —58.667    —211,559 

Atlantic  Coast  Line — 

June 6,369.570     5.571,036     1.273.934     1,304,406        897,926 

From  Jan  1.43,525.787  37.095,580  13.165,868   11.178,063   10,960.399 

Baltimore  &  Ohio — 
Bait  &  Ohio  Ch  Terminal- 
June 325,753        290,213  59.732  50.163 

From  Jan  1.   1,869.306     1.477.424        278,479        157,513 

Bangor  &  Aroostook — 

June 475.669        562,672  47,998  79,945 

From  Jan  1.  3.490.433     4,488,387        780.466     1.672,675 

Belt  Ry  of  Chicago — 

June 580.823        501.780        224.458        158,259 

From  Jan  1.  3,599.811     2,890,726     1.248.874        963,860 

Bessemer  &  Lake  Erie — 

June 2,330,188     1.388,601      1,204,906        458.886 

From  Jan  1.  8,910,170     4,661.582     3.010.940        370,373 

Bingham  A.  Garfield — 

June 39,520  23,625  12,485        —6,310 

From  Jan  1.      221,551  82.380  69.342    —101.935 

•  Boston  A  Maine- 
June  7,703.567     6.531,344     1,539.746     1,244,255 

From  Jan  1.42,885.730  37,912,544     3,836,210     5.619,567 

Brooklyn  E  D  Terminal — 

June 111,213         127,723  42.439  52,118 

From  Janl.      839.057        797,420        391,831        322.303 

•  Buffalo  Rochester  A  Pittsburgh — 

June 1.887,850        945,708         154.902    —194,137 

From  Jan  1.11,803,633     6.942.958     1.157,774        451,454 

Buffalo  A  Susquehanna — 

June 228.111  68,622  13,338      —34,878 

From  Janl.   1,419.634        731,747        203.743      —22.365 

Canadian  Pacific — 

June 14,943,918  13.S10.448  

From  Jan  1.80,845,493  76,295,358  

Canadian  Pac  Ry  Co  of  Maine — 

June 156.811        201.647  

FromJanl.   1.591,271     1,508.504  ._ 

Carolina  Clinchfield  &  Ohio — 

June 813.156        699,220        232,154        275.652 

FromJanl.  4,720,435     3,863,255     1.361,175     1.311,694 

Central  of  Georgia — 

June 2.0S2.494     1,993,095        331,658        506,921 

From  Jan  1.13,187.511  10,747,997     2.748.691     2.188.296 

•  Central  RR  of  New  Jersey — 

June 5,100,892     3,443,405        912.436         185.081 

From  Jan  1.28,539.556  23,199,980     4,707,566     3,462,145 

•Central  New  England — 

June 748,555        458,678         238.366  27.216 

FromJanl.  3.670,252     3,511,250        695.361     1,032,120 

•Central  Vermont — 

June 741,350        596.727  56,974  45.201 

FromJanl.  4,355.650     3,391,348         361,600        296,091 

Charleston  A  West  Carolina — 

June 322,792         271,725  74,725  72.548 

FromJanl.  2,030,804     1.724,476        560,287        457.128 

Chesapeake  &  Ohio  Lines — 

June 8,650.025     8.S70.114     2.152.472     2,678.371 

From  Jan  1.48.264,859  44,172,859  11,045,508  10,899.467 

Chicago  &  Alton- 
June 2,725,222     2,306,082         732,658        291,874 

From  Jan  1.16,367,514  14.132,672     3.575,433     2.448,735 

Chicago  Burlington  &  Quincy — 

June 13,554.376  13,084,755 

From  Jan  1.84.779,771  74,635,952 

Chicago  A  Eastern  Illinois — 

June 2.226,104     2,010,422         185,417        201,562 

From  Jan  1.14,245.495  11,903,154     1.888,361     1.804,200 

Chicago  Great  W'estern — 

June 2.233.782     2,038,290         291.215        207.966 

From  Jan  1.12.787.877  11.323.144     1,917.540     1,117.807 

Chicago  Indianapolis  &  Lou — 

June 1,423,095     1,358,651         350.612         311,404 

FromJanl.   8,993.224     7.757,916     2.332,371      1,859,647 

Chicago  Milw  A  St  Paul — 

June 14,089,084  13.513,554     2,564,376     2,337,886 

From  Jan  1.83,677,152  71.156.775  14.279.242     8.611,901 

Chicago  &  North  Western — 

June 14,099,06113,665,322     2.191,043     3,158,775 

From  Jan  1.77.940,643  67,660,629  10.940,898   10,953,160 

Chicago  Peoria  &  St  Louis — 


19,255 
28.002 

14,440 
517,920 

184.553 
1,009,343 

1,093,184 
2,610,628 

4.874 
24.751 

1,298,948 
2,406,019 

36.084 
335,856 

119,800 
947,374 

3,688 
126,942 

2,422,001 
9,566,360 

57,161 
145,195 

182.006 
1,060,329 

245.403 
2,132.424 

638,665 
2,927,613 

214,267 
552,892 

35,860 
237.319 

58,539 
483,923 

1,846,577 
9,204,692 

648,702 
3,065,935 


1,656.902     2,878,884        861,936 
17,370,326  17.912,058  11,931,347 


June 98,442        168,093 

FromJanl.      676.688     1.133,185 

Chicago  River  &  Ind — 

June 598,874        594.994 

FromJanl.  3,727.940 

Chicago  St  P  Minn  A  Omaha — 

June 2,273,195     2,466.833 

From  Jan  1.13,781 ,030  13.056.451 


—1.096 
—36,309 

240,030 
1.429,557 

275.584 
1,919,721 


—31,150 
—56.790 

234.803 


1922. 

I 

33.822 
163,646 

70.656 
387.186 

2,595,290 
10,756.490 

340,354 
360,810 

2,541 
—78.414 

—65.460 
—300,703 

1,027,798 
9.564.834 


—1,234 
—125,093 

44,415 
1,336.242 

124,886 
751.577 

426,177 
173,933 

—10.554 
—133,002 

1,016,874 
4,462.410 

45,541 
283,732 

—229,187 
237,152 

—38.128 
902 


563,965 
2,017,091 


74,620 
1.213,080 

212,889 
1,440.637 

270,677 
1,867,381 

1,770,838 
9,529,322 

1,435,205 
6,419,199 

—10,596 
—93,393 

204,782 

1,204,774 

144,759 
1,114,200 


2,362,313 
9.814,071 

30,552 
164,638 

235,622 
1,071,206 

395,207 
1,651,310 

—75,761 
1,901,239 

4,962 
896,171 

27,523 
189,759 

61,540 
390,505 

2,410,053 
9.288,282 

216,576 
1,996,603 

1,961,361 
12,386,073 

115,756 
1,290,880 

129,275 
628,067 

244,725 
1,479,989 

1,533,726 
3.790,425 

2,426,609 
6,566,428 

—40,674 
—113,887 

190,359 


430,644 
1,225,072 


lit  from  Ittllltnrj 

1923 
<  » 

<  IhloagO  Rock  l.'ilnricl  a    Pacific 

June  10,202,006    10,733,768 

i  ram  Jan  i  89,699,477  ■ 
Ghloajo  n  i  a  Quit 
June  486.870        511 

Prom  Jan]    2,577.376    2,716, 1 

Cincinnati  Ind  A  \\  e  itai  n 

June  864,980        876,767 

FromJanl     2,812,794     2,043,684 

<  lolorada  A  Southern 

.Mine  1,080.044     1,166,706 

Prom  Jan  1     6,182,392    6,069,968 

Ft  Worth  A  Denver  City — 
June  719,622        784.640 

FromJanl.  4,265,246    4,362.143 
Trinity  a  Braaoi  vuitey — 
June  135.1117       189,786 

FromJanl.       772,812     1,680,068 
Wichita  Valley- 
June  ..        100. 686  89.779 
FromJanl.       627,698         571    It. 

Denver  A  ltln  (iranrte  western 

Juno 2,725,111      2,737,227 

From  Jan  1.15,299.225  14,466,211 

Denver  &  Salt  Lake — 

June 311,397  41,963 

FromJanl.    1,086,899        555.823 

Detroit  A  Mackinac- — 

June 172,558         185.535 

FromJanl.      898,217        815, 311 

Detroit  Toledo  A  Ironton — 

June  .    874,559         904,632 

FromJanl.   5,031,436     4,477,923 

Detroit  &  Toledo  Shore  Line — 

June 349,808         310.025 

FromJanl.   2.187.371      1,809,131 

Duluth  &  Iron  Range — 

June. 1,177,105     1,317,150 

FromJanl.   2,993,380     2,176,549 

Duluth  Mlssabe  &  Northern — 

June 3,188,263     2,679,074 

FromJanl.   6,375,246     3,844,734 

Duluth  South  Shore  &  Atl — 

June 524,442         441,665 

From  Jan  1.   2,810,687     1,964,781 

Elgin  Jollet  &  Eastern — 

June 2 ,483 ,235     1 ,73 1 ,845 

FromJan  1.14,377,518  10,507,235 

•  El  Paso  A  Southwestern — 

June 1,174,912     1,066.799 

FromJanl.   6,442,382     5,211,774 

Evans  Ind  &  Terre  Haute — 

June 138,707  50.546 

FromJanl.       802,945        521,478 

Florida  East  Coast- 
June 1,154,523        813,138 

FromJanl.  9,420,093     8,065,238 

Ft  Smith  &  Western- 
June 111,166         142,072 

FromJanl.      765,057        730,608 

•Georgia  Railroad — 

June 505,172         421,536 

FromJanl.  3,014,150     2,367.734 

Georgia  &  Florida — 

June 142,729         138,050 

FromJanl.      851,237        665,104 

Grand  Trunk  System — 

Chic  Det  Can  Grand  Trk  Jet — 

June 312,611        155.446 

FromJanl.   1,748.292     1,124,376 
Detroit  Grd  Hav  &  Milw 

June 642.516         553,815 

FromJanl.  3,299,238     2,536,005 
Grand  Trunk  Western — 

June 1,711,931     1,683,523 

FromJanl.  9,844,192     7,343,633 

•Great  Northern  System — 

June 10,193,006     9,242,241 

From  Jan  1  52,543,705  42,730.195 

Green  Bay  A  Western — 

June 115,014        125,040 

FromJanl.       647,622        686,695 

Gulf  Mobile  &  Northern — 

June 454,922        435,559 

FromJanl    2,922.733     2,375,446 

Gulf  &  Ship  Island- 
June 268,092         259,108 

FromJanl.   1,640,403     1,437,784 

Hocking  Valley — 

June 1,788.789     1,178.018 

FromJanl    8,632.724     6,350,410 

•Illinois  Central  System — 

June 15,072,360  13,780,721 

From  Jan  1.95,148,281   78,501,740 

Illinois  Central  Co — 

June 13,440,564  12,355,745 

FromJan  1.85,231,508  69,773,121 
Yazoo  &  Mississippi  Valley — 

June 1,631,796     1,424,976 

FromJanl.  9,916.773     8.728.619 

Internat  &  Great  Northern — 

June 1,119,085     1,090.186 

FromJanl    6,828,034     6,741,669 

Internat  Ry  in  Maine — 

June 156,811         201,647 

FromJanl    1.591,271     1.508,504 

Kansas  City  Mex  &  Orient — 

June 125,476         123,182 

From  Jan  1       785,794        665,313 

Kan  City  Mes  &  Or  of  Tex— 

June 144,916         135,325 

FromJanl        793,406         740,236 

Kansas  City  Southern — 

June 1,617,441     1.518,100 

FromJanl.  9,744,263     8,732,517 
Texarkana  &  Ft  Smith — 

June 230,500         183,464 

FromJanl.   1,304,209        977,860 

Lehigh  &  Hudson  River — 

June 273,096        160,126 

FromJanl.   1,457,955     1,200,236 

•Lehigh  &  New  England — 

June 587.924        240,118 

FromJanl.  3,030,621     1.987,365 

Los  Angeles  &  Salt  Lake — 

June 2,231,757     1,844,979 

FromJan  1.11,512,048     9.450.004 

Louisiana  &  Arkansas — 

June 241,827        320,341 

FromJanl    1,938,963     1,633,284 


from  k'ltiwtii/ 
%  * 


it  ra 
*  * 


198     2,660.774      1,181,948     9,024,764 
5,062,127     6,416,478 


8H.506 

63,606 
868,477 


129  i  Ifl 
214,408 


108,621  888,864 

.  1,289,491 

185.131  316.722 

984.040  1,410.634 


—7,166 
—39.640 

42,607 
1 '.17.601 

291.935 
1.524,924 

82,106 
—65,386 

8.961 
14,693 

376,850 
1,710.837 

170,831 
1,131,233 

595,626 
395,794 

2,245,020 
2.446,116 

95,136 
423,045 

983,939 
5.081,124 

311.177 
1,703,736 

44,201 
160,316 

363.713 
4.178,063 

2,276 
102.528 

129,097 
597,982 

31,551 
186,165 


2,278 

186,494 

23.483 
141.6  22 

619,1103 
3.366. 837 

— 46,599 
—64.870 

33.741 
—36,848 

265,895 
1,326.405 

180.691 
968,368 

797.478 
254,372 

1,853,704 
801,471 

75,105 
—63,132 

560,542 
4,130,339 

343.588 
1,523,535 

—26.097 
—36,297 

129.613 
3,226,607 

38,668 
87,653 

71,569 
328,576 

37.374 
101,267 


172,411 
969,152 

211,323 
796,673 

512,314 
2,842,985 

2,386,592 
7,279,769 

15,551 
91,180 

95,364 
743,520 

65,599 
456,574 

615.183 
2,041,924 

2,287.079 
19.030,289 

2,125,910 
18,037,375 

161,169 
992,914 

152,529 
950,741 

—42,161 
235,195 

—12,591 
—50,993 

7,038 
—97.799 

348,808 
2,332,774 

125,044 
636,112 

143,317 

489.047 

233,741 
847.925 


657,532 
2,377,026 


46,503 
702,481 


78,829 

3  I. (IKS 

280 

86,388 
178 

147.'il:i 

738.7U.', 

—  10.894 
—61,141 

36,968 

I62.<n:i 

127.111 
611...  ■  I 

73.070 

119,628 

—568 
—29.214 

363.276 
1.634,317 

152.531 
1,021,433 

608.859 
181,430 

1.988.399 
1,445.158 

67.093 
248.979 

870.741 
4,548,594 

205.318 
1,125.474 

39.968 
134,916 

248.283 
3.606.604 

—3,540 
67.340 

121.311 

557,752 

25,325 
147,704 


118,379 

3  46. 48  5 

47.780 

12K.76X 

ic. .',.203 

83'. 

27'. 
1. 17.1. 311 

141 

17,968 

107.066 

|  . 
2.427.149 

—65,699 

118,880 

28,606 

—  100,422 

253,639 
1.249,921 

166.672 
884,308 

709,706 
92,592 

1.652.902 
201,446 

42,105 
—239,402 

468.155 
3,607.179 

247.609 
947,105 

—30.336 
— 61,995 

66.866 
2,860,698 

32.820 
52.604 

64,467 
285,400 

31,073 
63,407 


47.007 
526,421 

187.323 
598.129 

546,239 
1,273,561 

2.434,661 
6,949,516 

36.221 
164,464 

131,271 
668,561 

85.937 
401.388 

429,807 
2,053.365 

2,952,692 
17,795,541 

2,864,513 
16,930,373 

88,179 
865,168 

194,451 
1,076,971 

46.552 
260.638 

273 
—91.873 

278 
—188.514 

349,440 
2,101.807 

97,501 
346,601 

12,790 
260,237 

—30.900 
124.057 

469.998 
1,360,776 

123,576 
441,060 


161.087 
916,074 

208,668 
769,486 

454,408 
2,427.475 

1,704,180 
3,143,223 

7.539 
42.804 

67,424 
587.143 

43,134 
310.101 

633,415 
1,551,453 

1,507,105 
13,502,617 

1,456,828 
13,176,082 

50,277 
326.535 

120.027 
755.434 

—57.161 
145.195 

—19.874 
—94,750 

803 
—135,107 

260.614 
1,806.274 

113.655 
567.308 

130,817 
419.545 

201,289 
718,462 

544.617 
1.697.426 


29,028 
538,498 


33.684 
476,875 

183,618 
559.004 

473.058 
885,957 

1,731,326 
3.279,703 

28,221 
116.464 

113,577 
563,017 

68,246 
294,174 

337,629 
1.507,772 

1,808,908 
11,164.993 

1,839,762 
11,011,775 

—30,854 
163.218 

160.471 
873,586 

30,552 
164,638 

—8,047 
—141,819 

—5.722 
—224,825 

253,979 
1,515,777 

86,547 
285,003 

—3,488 
180,869 

—37,545 
61,186 

359.070 
699,292 


104.185 
324.762 
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— Gross  from  Raitvair .Yd  from  Railway —   .Vef  after  Tares 

1923.  1923. 
$*$$$» 

Louisiana  Ky  A  Navigation — 

June 304,945         Ml  J  :77                                                        11.477 

From  Jan  1-    1.973.335     1,607.991  263.194         143.747         158.558 

Louisville  Henderson  A  St  L — 

Jun«                      273.418         .'7.736  '13                                 63                   59.266 

From  Jul.    1.701.815     1.531. 388  479.499         371.774         418.017         31     - 

Ixmlsvlllc  A  Nashville— 

June 11.220.16<>   11.SS2.969  2.000.122     3.276.076      1.498.974     2.681.539 

From  Jan  164                      2.050.125  13.250.052    12.14)4.667    10.271.018     MUM 

ne  Central- 
June 1.879.980      1.699.621  1.413.847          840.783          315.111          241.343 

From  Jan  1  10.404.530  10.126.725  1486.637      1.605.177         695.878      1.009.307 

Minneapolis  A  St  Louis — 

Juno..             1.267.440     1.232.  S41  137.071            -       44           73.204         115.916 

From  Jan  1     B.160.427     7.472.683  1.081.886        989.584        657,943        606.205 

Minn  St  P  A  S  S  Marie  System — 

June 4,315.127     4.204.331  1.228.336      1.150.RS6         963.673         891.135 

From  Jan  1.23.652.491    19.254.928  4.526,1'.'.      ..    -     .        J  .956.946         691,952 

Minn  St  Paul  ASS  Marie  Co — 

June       ..        8.407.957     2.434.461  640.526         535.354         474.784         357.193 

From  Jan  1.13.433.265  10.949.675  2.174.617                            1.179.394    —290,168 
Wisconsin  Central — 

June .    1.817.170     1.769.870  587,810        615.532         488.889         533.942 

From  Jan  1.10.219.226     8.305.254  2.351.575     1.472.342      1.777.552         982,120 
-al — 

June 14S.268         129.211  16.071            lv  990           11.069           12.687 

From  Jan  1        916.664         739.741  202.001          100.542         169.911           62.870 

Missouri  Kansas  Texas — 

June 2.699.884     2.868.601  747.024         990,365         568.531         779.974 

From  Jan  1  16,755.533    1  3.943.476     5.180.780     2.997.180     4,075.898 
>ouri  Kansas  A  Texas — 

June 1.484.248      1.816.892  259.386         417.403         212.769         364.762 

From  Jan  1     9.288     77    10.008.850  1,250.14.      i      -      153         937.772     2.072,846 

Missouri-Kansas- Texas  System — 

June                 4.184.133     4.669.392  1,006.410     1.407.768         781,966      1.146,191 

From  Jan  1.26.044.511   25,391.497  5,193,618     7,565,232     3,952.087     6,159,070 
url  A  North  Arkansas — 

June 110.672           76,963  10.77;           15.245             6,572           11,045 

From  Jan  1.       69S.665         115.262  97,464           13,670           72.410             6,218 

.url  Pacific- 
June 9.195.092     8,662.534  955.624     1.560,371         568. 77S     1.209.098 

From  Jan  1  53.698,273  48.651,033  7,082,411      7.458,709     4,827.871      5.201.486 

•Mobile  A  Ohio- 
June 1.560.303     1.480.222         338.017         345,642         260.571         291.517 

From  Jan  1  10.362.099     8,522,874     2.445.273     1,930,946     1,905.233     1.584,429 
Columbus  A  Greensville — 

June  121.971         126. 1S3  13,031  23,569  11,091  18,089 

From  Jan  1.       739,030        714.65S  82.975        116,591  86.509  88,621 

Nashv  Chattanooga  A  St  L — 

June. 2.009.347      1.751,912         233.117         211.580         172.976         176.239 

From  Jan  1  12.258.770  10.143.436     2,040.628         997,341      1.677.293         774,639 

Nevada  Northern — 
June  .       100.014  46,078  63.683  24.506  57,073  18,389 

From  Jan  1.       443.121         186.150         231,766  50,937         192,156  14,243 

St  Louis  Brownsville  A  Mex — 

June  394,449         316.856  9S.197  65.691  79,463  52.244 

From  Jan  1.   2,571.063     2,602,675         769,079         842,258         658,272         751,191 
Indiana  Harbor  Belt — 

June  960.497         822,389         315.C43         295,387         280.430         256.36S 

From  Jan  1.    5,806.988     4.63S.S22      1,670,296      1,663,466      1,502,164     1,436,365 

Newburgh  A  South  Shore — 

June 171.588         178.888  6.800  50,306         —5,986  37,642 

From  Jan  1     1.061.090         997.496         164,855         336.118  91.152         261.694 

New  Orleans  Texas  A  Mex — 

June.  231.238         197,823  75,801  50.'-  49,547  29,751 

From  Jan  1     1.511.132     1,319,005        543,588        399,850        3S2.295        296.196 
Beaumont  Sour  Lake  A  W — 

June 179.960         148.020  72.018  42.331  67,397  37.252 

mJanl     1.101.464      1,015.176         392.977         278,970         364,996         255.211 
I-ouis  Brownsv  A  Mex— 
June         ...       394,449         316.856  98,197  65,691  79,463 

FromJanl.   2,571,083     2,602,675         769,079         842,258         658,272         751,191 

New  York  Central — 
Indiana  Harbor  Belt — 
Juii'  960.497         822.389         315.043         295,387         280.430         256.368 

FromJanl.    5,806.988     4.638,822      1,670,296     1,663.466     1,502.164      1,436.365 

Michigan  Central — 

Juii.                 8.166.682     7.224.128  2.850,580  2.826.456  2,324,166  2.283.903 

062   37.437.749  15,924,731  10.440.8S6  13.011,805  8.313.096 
•Cleve  On  Chic  A  St  I-ouls — 

June                7,968,67]     7.613.870  2.2S6.591  2.467,960  1,821,274  1.969.156 

,m  Jan  147                        329,688  12,486,848  11.788,400  9.809.697  9.2:; 

.flnnall  Northern — 

Jum                        112.159         317.754  11-  78.71s  99.694  68.848 

FromJanl     2.665.794      1.7.50.311  839.952  452,988  707,023  349.942 

iirch  A:  Lake  Erie  — 
jum  2.061.173     1,873.386        255.679     1,683,968        17 

■■in  Jan  1  2.  11,800.206     8.122,659  52,826     6,677,607    —534.464 

N  >  Chicago  A  st  Louis- — 

1.741      3.463.7  -  >vs         806.398         673.234 

750  18,811,491      S.546,81]      4,838.984      (.407.430      1.840.844 

N   ^  K — 

Jun.  110  I  M         -"  '  726         .J-  <>■  S  -      ■ 

1,788.791       1,391,126      1.297.460         941,570      1.046.048         705.330 
•N  V  \  II  A  Hartford— 
Jui,.  i  2.7O9.470     1.673.428     2.271  l  .163 

7.009 
■N  Y  Ontario  A  Western — 

Jun.-  1   -  06  196.203 

:n  Jan  1     0  508.443 

Northern  i 

751      1.049 
m  Jan  146.647,127  41,922,104     6.167,182     6,318,206        969.170        B6S.36S 

Northwestern  Pacific — 

720  812         719.158  11,988 

.:„  Jan  1  "I  463.103         58 

la   Hit   CO — 

'.'..031.117 

Bali  A    All 

Jun.-  133.240  I  18  510 

100.667  94,073 

,133  13.!"  ■■  10.418 

A  Virginia— 

107.654  I  11.049 

From  J.,  —106.365 

744 

;    «7         717.166         'hi:.. 247         669.156 

•    li  rn 

15.712  17 

U  .--I  Jersey  A  BttMtMN 

1,090  l"i  '17 

-■.  K.itilll  !- 

158 


— Gross  from  Knilirau -Xet  from 

1923 
$  $  S 

.rquette — 

June 3.895.209     3.304.993     1.062.135 

FromJan  1.33.264,618   18,307,078     5.493.417 

Pittsburgh  A  Shawmut — 

June 100.190  55.345      —14.129 

FromJanl.       711.908         510.087       — 11 

Plttsb  Shawmut  A  Nor — 

June 103  .413      —88 

FromJanl.       764.967        523.890      —28.194 

Pittsburgh  A  West  Virginia- 
June 310.230         22S.343  61.213 

FromJanl.    1.816.941      1.391.143         425.469 

Quincy  Omaha  A  Kan  City — 

June 88.908  98.873      —24.550 

FromJanl.       651.493        530.687      —83 

Richmond.  Fred  A  Potomi  — 

June 1.092.468         960.332         432.350 

FromJan  1.   6.464.790     5.407.635     2.376.980 

Rutland — 

June 576.777        469.047  ■••    580 

FromJanl.   3.326.339     2,740.961        493.467 

St  Louis  San  Francisco  Svstem — 

June 7.052.831  -  1, M0. 245 

FromJan  1    43.248.390  40.926.213   11,496,195 

St  Louls-San  Francisco  Co. — 

June 6,764.804 

FromJan  1.41 ,73  .419   11.497.440 
Fort  Worth  A  Rio  Grande- 
June 137.832          104.424  24.537 

FromJanl.  595.052      —25.056 

EM  Louis-San  Fran  of  Tex — 

June 130.980         141  17.218 

FromJanl.       733.009        780,1  38.650 

St  Louis  Southwestern  Co — 

June 1.46S.197      1.449.634         544.041 

FromJan  1.10.446.172      8,351.238     3,930.793 
St  Louis  So  Western  Ry  Co .  of  Texas — 

June 637.195         634.760      — 60.254 

FromJanl.   3.735.734     3.43S.201     —887.888 

San  Antonio  A  Aransas  Pass — 

June 445.015         416.1>>7  13.948 

FromJanl.    2.451.816     2.4S3.7S9    —104 

San  Antonio  LTvalde  A  G — 

June 110.167  69.044  7,009 

FromJanl-       597.070         514 

Seaboard  Air  Line — 

June .4.076.170     3.600.199         S94.041 

FromJan  1.26.915.345  22.426.507     5,888.937 

Southern  Pacific — 

Atlantic  Steamship  Lines — 

June 1.126.537         Ss.3.427         20! 

FromJan  1.  6.S1S.920     5.635,528     1.305.125 
Arizona   Eastern — 

June 301.890        281.010        119,048 

FromJanl.    1.846.706     1.494,068         732.117 
Galveston  Harrisb  A  S  A — 

June 1,863.224      1.860.437         238.483 

FromJan  1.10.939.915   10.506.166      1.241.741 
Houston  A  TeXBS  Central — 

June 1.039.363     1.094.774  71.126 

FromJanl.   6.426.020     6.904.226         60S 
Houston  E  A  W  Texas — 

June 227.896         281.942  12.238 

FromJanl.   1,405.099     1.413,013 
Louisiana   Western — 
June  868.480        310.701 

FromJan  1.    2.295.902     3.108.108         624.04S 
Morgan's  Louisiana  A  Texas — 

June 663.799         627.44:5  22.399 

FromJanl.   4,377.288     3,850,216         418.431 
Texas  A  New  Orleans — 

June 71"  -  184  •  -  087 

From  Jan  1.   4.334. 3S9     4.346.660         319 

Southern  Pacific  Co- 
June 18.17S.291    16,740.374     6.390,510 

FromJan  1.93.803.696  83.205,310  27.138.300 

•Southern  Hallway  Co — 
June  ..  -        3,167,912 

FromJanl    74, 44s, 070  61.995.456    IS. 4  I 
•Alabama  Great  southern — 
June  . . . 
FromJan  1.   5.392.914     4.711.467      1.684.220 

Cine  New  Orl  A  Tox  Pac — 

June 1.971.729     1,821.510        514 

1  mm  Jan  1.11. st.:i .271      0,110461      3.640.250 

•Georgia  Southern  A-  ! 

June 460.834         406.MU  107.030 

Mi  Jan  1      2,621,486     2.371.004  ">77.1 1 1 

New   Orleans  A  Northeastern 
June...  .".-,4.771  -       - 

From  Jan  1.   8.604,081      3,120.824         8 
Northern  Alabama 
Jun.  007         122.001 

FromJanl.       839,434 
Spokane  International — 
June  s.;.032 

ii. Ian  1 
Bpokane  Portland  A-  Scan 
June  H.100 

ii  Jan  1      8.814  10,018 

Tenneeaee  i  lenttml 
June 

FromJanl  1.173,181 

JUDJ 

in  Jan  1    14,063,007 
Toledo  81  Louis  A  Western— 

June  1,047.088        817.607         I' 

a    i>,  Ian 
June  168.216  27.K.I 

717.040 

Fnlon  Padl 
June  -  --77 

Oregon  Slmrt    I  iM 

Jui.  I  310         6( 

I  I     17.417  I 
OrCgOU  \\  M     hi;  i    I 

June  235.888 

Jui,.  '  1.192.118         4. 

June  '  ":,:t 

■ii  Jan  1  154.507 


Raiiiray —    Set  after  Taits 

1923.  1922. 

S  S  S 

959.452    921.253    805,719 
"64   4.679.580  3.411.25S 


—63.420 

—25.716 
—  123.919 

73.426 
32s  . 


—  14.241  —63.546 

—17.552  —99,532 

— 30.7S4  —27.916 

— 42.752  —137,253 


9.74S   -  - 

—17.525  —110,057 


44.770 
172.112 


5.787 

11.131 


324,246         362.662         270.899 
104      2.014.497      1.527.521 


■; ;  B98 

231.402 

7.670 
10.290. S41 


70.835 

352,860 


20.248 
105.562 


2.299.299  1.415.143  1.924.644 

10.437,556  9.497.301  8.413.501 

—29.776  19.520  —33.382 

—161,798  — 49.057  —184,825 


6.174 
36.704 


15.146 


4.057 

24.722 


576.457         456,044  492.692 

3.010.SO5     3.404.235  2.635.403 

—51.208      — 87.664  —75,495 

7  71.246—1.050.235  —  91V714 

—  15.206         —1.986  —29,423 

—191.792    —288,407  —276.383 


.2470 
06.009 


3.785 


—701 


829.729         718.468         654,088 
4.697.683     4.833,800     3.665.033 


136. S93 
1.099,330 

194.554 
1.236.527 

124.4  72 
1.024.077 

126.436 
594.836 

107.662 
586.074 

102.923 
451.911 

367 
1.540,345 

181,678 
•462 

314.254 
1.231.349 

1 s5.431 
1.329.017 

53.219 
313.437 

143.332 
1 .065,820 

60.472 
166.707 

1.441 

56.093 
130.386 

502.125 

441.325 

65.373 
367 

47.713 

23 

- 
140 

1.108 

—51.977 

—  7 
49 

40.220 

14"     - 

355.114 

5.91  1 

19.494.440 

..017 
13,848  B88 

3.273.977 
13,710.364 

.552 
15.152,468 

10.912.759 

- 

H 

185.619 

47 
2.1.-. 

41  i 

396.394 
1,73 

1.41- 

31  1 

106 

69.344 

36.392 

14 

ue 

110.363 

1.168. HI 

186,134 

66. 

1,180 

■ 

1,131 

476,566 
1.604,230 

1  .6  1 

■ 

s,991 

31,1 68 

S 

1 1 .244 

7.041 
13.131 

415.171 

-  ol 

s,170 
—704.084 

- 

1"  77s 
120.044 

471 

1.1  SI. 555 

.093 
1 ,345,052 

.    1,781 

114.133 

104,871 

Aug.  4  1923.] 
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— Gross  from  l\ 
1038. 
$ 
Vlcksb  Srcvcp  A  1'iirlflr 

June  .    881.078 

From  Jan  1     8,100.868 

•Virginian  Kit 

June 1.791.452 

From  Jim  l    1 1,073.888 

Wabash  RR- 

June 5,558.770     5 

i  ramJu  i  81.784,188  28 

•w  .  i. Tii  Maryland 
June  3.084,417     1 

From  Jan  1   11,780,040    s 

[i  Pacific 
June  1,388.808      I 

From  Jan  1     5.881:813 

Wheeling  .v  i  ake  Erie 

June 1,910.170 

From  Jim  1      S, I  15 


ntlii  nt/ 
1922. 

s 

880,81 1 

,885,278 

,080,384 
,488,108 

,862,871 

,680,684 

,371,871 
,188,344 

,084,1  13 
,000,341 

,833,030 


\  1 1  from 
% 

88,308 

,  .777 

I.I  I  t  .(HI!) 

i  300,313 
8,700,189 

•ii,. 
2,884,030 

886,006 
1,116,874 

818,830 
1,888,141 


ay 
I '.122 
$ 

ge,  >o4 

8,01 1 

006.780 

4,410  780 

1,880,40  ■ 
8,161,476 

801,488 
1,101 

381,786 
684,060 

100,844 
1,738,004 


V( 

$ 

10,361 

i  18 

804,104 
8,880.411 

1,01 1  ,:ts<> 
8,643,081 

:t77.:<i'.n 

B.020 

34  1.070 
8  10,708 

:»«»».: B89 
1,308,636 


I 

$ 

347,330 

878,486 
8,768 

i. n  Ifl 
4,016,646 

361,486 
1,688,101 

166,186 
116,338 

371,808 
1,086 


•  Itovlsoil  figures, 

t  Tola  road  la  now  operated  separate  and  distinct  from  Missouri  "'f  mil  Texas 
lines  and  la  In  bands  of  a  receiver. 

ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Xante  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co_. 
Amer  Elec  Power  Co. 
Am  l*r  &  Lt  Co  Subsid 
American  Tel  &  Tel.. 
m  Am  \\  at  Wks  &  Sub 
Appalachian  Pow  Co. 

Arizona  Power  Co 

("Arkansas  Lt  &  Power 
AshovUle  Pow  &  Light 
Associated  Gas  &  Elec 
Aug-Aiken  Ry  &  Elec 
Bangor  Ry  &  Electric 
JtBarcelona  Tr.  L  &  P 
Baton  Rouge  Electric 
Beaver  Valley  Prac.  - 
Uinghaniton  L  Ii  &  I* 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
Bklyu  Heights  (Rec). 
Bklyn  QC&  Sub(Rec) 
Coney  I  &  Bkln  (Rec) 
Coney  Island  &  Grave 
hi  Electric  (Roc) 

South  Brooklyn 

/Brazilian  Tr,  Lt  &  Pr 
Bklyn  Rapid  Transit. 
Bklyn  City  RR  (Rec) 
N  Y  Consol  (Rec)-.. 
Cape  Breton  EICo  .Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 
Central  Pow  &  Light. 

Cities  Service  Co 

Cit  izens  Trac  Co  &  Sub 
City  Gas  Co.  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co_. 
Columbia  Gas  &  Elec 
Columbus  Elec  &  Pow 
Com'w'lth  Pow  Corp. 
Com'w'lthPr.Ry&Lt 

Conn  Power  Co 

Consumers  Power  Co 
Cumberland  Co  P  &  L 

Detroit  Edison  Co 

Duquesne  Lt  Co  Subs 
Eastern  Mass  St  Ry.  . 
Eastern  Penn  Elec  Co 
East  St  Louis  &  Sub.  . 
East  ShG&ECo&  Sub 
East  Texas  Elec  Co_. 
Edis  El  111  of  Boston. 
Edis  El  111  of  Brock 'n. 
El  Paso  Electric  Co.. 
Elec  Lt  &  Pow  Co  of 
Abington  &  Rockl'd 
Erie  Ltg  Co  &  Subs.  . 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
oFt  Worth  Pow  &  Lt. 


Latest  Gross  Earnings. 


Month. 


June 
.June 
June 
May 
May 
June 
June 
April 
June 
May 
Juno 
June 
June 
June 
June 
June 
June 
June 
June 
April 
April 
April 
April 
April 
April 
June 
May- 
June 
May 
June 
May 
June 
March 
May 
May 
March 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
April 
April 
May 
June 
March 
Junef, 
June 

June 

April 

June 

May! 

May 


Current     Precious 

Year.       Year. 


I 

528.606 

625.695 

1707.934 
2443, 18] 

6050.498 

2846.880 

277,720 

63,540 
L38.54  I 

7S.LT,'.' 

259.945 

97,571 

11«. L'7  I 

3711.837 

51,407 

56.276 

87,444 

363.317 

2760,077 

7,300 

221,105 

231.941 

7,383 

461,152 

94.084 

20S70000 

3111.218 

1056.839 

2309.787 

56.S51 

176.139 

16.863 

240. 71S 

1589.994 

75,964 

87.324 

59.251 

96.914 

1485.120 

180.826 

2292,941 

2918.984 

154.693 

1301.991 

304.798 

2306,046 

1519.950 

890,558 

218.148 

377,548 

43,629 

175,620 

1553.224 

115.760 

195.878 

33.279 
118.216 

88,425 
429.594 
226. 60S 


S 

433.734 

115.707 

1533,799 

2204.996 

5462.967 

1638.302 

216.089 


Jan.  1  to  Latest  Date. 


Current 
Year. 


133.046 

74.211 

154.169 

88.476 

115.958 

3617.712 

50.983 

49,566 

84,947 

307  83  ! 

2630.924 

7..">77 

221.339 

225,481 

6.366 

419,900 

85.872 

16266000 

3147.921 

104  1,852 

2071.299 

46.053 

154,683 

43.123 

282.315 

1435,323 

63,945 

85,251 

60.148 

81,927 

1299,155 

158,350 

2009,828 

2586.681 

138.771 

1121,118 

280,611 

1959,841 

1275,753 

867,422 

173.337 

270.999 

37,748 

156.024 

1304,770 

99.711 

185.464 

25.913 

87.774 

83.978 

396.624 

192,982 


3.3SS.560 

3.539,520 

10.667,002 

12.976,93f 

29,942.764 

17.07  I  076 

•3.177.894 

•727.894 

•1.398,096 

•927.182 

1  .261  ,464 

•1.215.135 

76|  .us:; 

25.758.987 

318,346 

356.3  11 

571,872 

2.271.527 

17,448.488 

28.533 

854.864 

865,827 

23,999 

740.029 

382.402 

117463  000 

033589  020 

•12196450 


I. 


338.050 

♦2,111.241 

283.939 

•3.095.150 

8.107.385 

•895.995 

255,340 

278.932 

•1.080.845 

11.010.509 

1.120.495 

14,633.279 

18.520.69S 

991.826 

8,182.663 

1,860.920 

15.907.959 

9,785.437 

5.560,932 

•2.365.048 


218.095 
997.016 

4,919,124 
808.226 

1.211.381 

212.080 

517.999 

498.169 

2,358.257 

1,228.431 


Previous 
Year. 


X 

2.650.178 
2.527.311 
9,386.736 
11.803.863 
26.025.049 
in. mo, 202 
♦2.722,900 


•1.164,763 

•869.236 

771.857 

•1,064.292 

717,817 

22.515.219 

290.690 

312.369 

490,453 

1.948.970 

16,535.329 

28,248 

835,141 

840,167 

20,379 

1,586,371 

319.171 

92,515.000 

(731526  837 

11848  702 


287,623 

♦1,766.854 

265.892 

•3.238.434 

6.608.137 

•758.337 

266.350 

271.930 

♦963.589 

9.485.184 

948.143 

12,848.953 

16.203.632 

832.500 

6.838.926 

1.651.869 

12.848.546 

8,164,850 

5,252,802 

2,35*9.795 


197,014 
872.614 

4,393.689 
670.944 

1,141,352 

172.906 

388.066 

477.306 

2,163,872 

1,013,136 


o  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  UR.  Co.  having,  with  the 
approval  ot  cue  Court,  declined  to  continue  payment  of  the  rental:  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  co-npames  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  ses  were  terminate'! 
on  July  11  1919.  since  which  date  these  roads  have  been  operated  separately. 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
«  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
0  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.) . 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary-  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &,  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
*  Earnings  for  12  mos.  t  Three  mos.  ending  Dec.  31.  x  Earnings  for  10 
mos.  y  Earnings  for  11  mos.  z  Five  mos.  ending  Nov.  30.  s  Four 
mos. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


-Nei  Earnings- 


Companies. 


Current         Previous        Current 
Year.  Year.  Year. 

$  $  * 

c   Barcelona    Trac   Lt    &   Pr 

Co  Ltd June  3,711,837     3,617,712     2,510,159     2.088,174 

Six  mos  ending  June  30.25,758,987  22,515,219  14,402,939  13,687,012 
Binghamton   Light,    Heat   & 

Power  Co.. June        87,444  84,947        027.674 

12  mos  end  June  30 1,101,075        980.522      a298.794 

6  Brazilian  Traction,  Light  & 

Power  Co.  Ltd June  20,870,000  16.266.000  12.809.000  10.447,000 

6  mos  end  June  30 117,463,000  92.515.000  70.621,000  56,655,000 

General  Gas  &;  Electric  Corp, 

subsidiary  companies. June  1,248,075 

12  mos  end  June  30 15,089.200 

Hanover  Pow  Co  &  sub.  June        25.509 

12  mos  end  June  30 326,213 

Metrop  Edison  Co  &sub_  June      609,688 

12  mos  end  June  30 7,312,754 

N  J  Pow  &  Lt  Co  &  sub-June        75,012 
12  mos  end  June  30 864,719 


1,036,349 


Previous 

Year. 

8 


o21,433 
0235.401 


a294,561 


(7.333.420 
(i3 .923.170 
alO.839 
0133.874 
a215,406 
6,278,893  02,269,149  a2, 284,911 
46.941    014.532    012,389 
589,288   0247,490   al75,481 


22.39.5 
264,273 
508,350 


a8.301 
al05,147 
nl73,062 


Companit  i 

Northw  Ohio  Bj  .v  Pew   June 

I  2  mos  end  June  30 
Penn  Edison  <  '<<  and  sui>  June 

12  mos  end  June  80 
Reading  Tr  nxi  I  June 

1 2  mos  end  June  30 
Rutland  Ry,  LI  A  Pott  June 

12  urns  end  June  30 
Sandu  a  Elec    June 

12  mos  end  June  30 

Bayre  Electric  <  '<>  June 

12  mos  end  .lime  30 

Vermont  Hydro-El  Corp  June 
1 2  mos  end  June  30 

\  orh  Haven  w  it  a  Pow  June 
1 2  mos  end  June  30 

(i  Not   after  taxes.  I>  Qlv< 

Vote       Above  net  earnings 


( 'urreni 

18,601 

546  849 
236,732 

2.923  ' 

a  o6i 

10.989 

-■,  i 

I.    '    M.'l 

I.",. Hill 

1 99.688 

56  i 'i  . 
686  054 

76.280 
830.468 

n  in  milreis 

in   after  i ii 




\  mi 
I 

II  < 
II 

106.877 

SO  . 

'i|7 

563  189 

727.282 

10.032 

39.71.-, 
!  I'l 

74,090 
782,286 

llellie 


Nt  'It— 

InrioUS 


$ 

„i.  Hi  ii, 

088,105 

070,293 

0929  i~ i 

023.318 

ol2l 

I/I3.7KS 

02.698 

016.234 
r/.'W  [,629 

o28  io>. 
0122.083 

ii  in  pi 

Of  taxes. 


\  kit 
% 
ill   ■ 

(iS.3 

■  731 
o34 

728 

it  10 
-/Ml  ,381 

"15.043 

a  17  1.870 

<ti  ,601 

089,217 

'115.727 

0160.826 
039,407 

"355.452 


Am  Water  \\  orka     June 
.\  Elec  <  lo  4  subs 
12  mos  ending  Juno  30 

Associated  Gas  &      June 
Bled  rlc  Oo 

12  mos  ending  Juno  30 


•23 
22 


Bangor  Rv  & 
Elec  Co 
12  mos  ending  Juno  30 


22 
June  '23 

'22 

■23 

'22 


Gross 
Earnings. 

2,841 

t  .638.302 
23  31  ,385,055 

22  19,91 1,688 

•23        250. 945 
•22        151.160 

23  2. SIS. 012 
I  ,9.-)5. 072 

119.27  1 
L15.958 

1.532.202 
1.157,502 


Bklyn  City  RR  Co    June 
12  mos  ending  June  30 

Commonwealth  Pr    Juno 
Ry  &Lt  System 
12  mos  ending  June  30 


Commonw'th  Pow 
Corp  and  subs 


June 
12  mos  end  June  30 
June 


Consumers  Power 
Co 

12  mos  end  June  30 

Cumberland  Co         June 
Pr  &  Lt  Co 
12  mos  ending  June  30 

Honolulu  Rapid        June 
Transit  Co.  Ltd 

6  mos  end  June  30 

Huntington  Dev 
&  Gas  Co 

12  mos  end  June  30 


'23  1 
'22  1 
'23  12 

22  1  1 

•23  2 

'22  2 
'23  35 
22  32 
-23  2 
'22  2 
'23  28 
-22  25 
'23  1 
'22  1 
'23  15 
'22  13 
'23 
•22 

•23  3 
'22  3 
•23 
'22 
'23 
'22 
June  '23 
•22 

'23  1 
'22  1 


Milwaukee  Elec        June 
Ry  &  Light  Co 

12  mos  end  June  30 

Municipal  Service     May 
Co  and  subs 

12  mos  end  May  31 

Nevada-California    June 
Electric  Corp 

12  mos  end  June  30 

Northern  Ohio  June 

Electric  Corp 

12  mos  end  June  30 

Portland  Rv  June 

Light  &  Pr  Co 

12  mos  end  June  30 

Republic  Ry  &  June 

Light  Co 

6  mos  end  June  30 

Tennessee  Electric     June 
Power  Co  and  subs 
12  mos  end  June  30 

Texas  Electric  Ry     June 
12  mos  end  June  30 

Third  Ave  Ry  June 

System 

12  mos  end  June  30 

United  Lt  &  Ry      June 
Co  and  sub  co 

12  mos  end  June  30 

"West  Penn  Co  &         June 
Subs 

12  mos  end  June  30 


•23     1 
'22     1 
'23  21 
'22  18 
•23 
'22 
23    4 
'22    2 
'23 
'22 

'23    3 
'22    3 
'23 
'22 

'23  10 
'22    8 
23 
•22 

'23  10 
'22    9 
'23 
'22 

'23    4 
'22    3 
'23 
'22 

•23    8 
'22    7. 
'23 
'22 

'23  2 
'22  2, 
•23  1 
'22  1 
'23  14 
•22  14 
'23 
'22 

23  12 
22  11, 
•23  1 
'22  1 
•23  21 
•22  14 


,056.839 
,044,852 

.196.150 
,848.702 
.918,984 
,586.681 
.197.733 
123,663 
292,911 
009,828 
,170,356 

.285.601 
,301,991 
,121,118 
,544,939 

.362.239 

304,798 

280,611 

.676.614 

.377.098 

81.653 

s^.221 

477.819 

478,296 

97,514 

S2.927 

,292,693 

,102,260 
.736.013 
,488.028 
.228,929 
.640.964 
400.500 
214.418 
,716.107 
,533.985 
617.403 
473,806 
.840.561 
.310,141 
830,633 
766,618 
.195,073 
.765,851 
901,069 
836,856 
,505.691 
,908,387 
S07.361 
664.190 
,877,716 
,958,854 
733.917 
637.215 
.631.900 
,625,266 
219,336 
208,436 
7  4,  .575 
738,436 
,280,107 
,241,121 
,406,756 
,141,413 

978,489 

908.818 
400.250 
243,413 
,873,333 
.132,730 
.671.513 
,194.377 


Net  after 

Tans. 

$ 

•1,234.860 

►817  085 

'13.750.581 

•8,932,102 

97. OS) 

56,278 

050, 005 

636,21 1 
67,025 

55.7  Ii. 
771.  157 

684,610 

295.922 

210.731 

2,881 ,216 

2.150.61:: 

01  1.167 

837,888 
11.761,413 
10,814,737 

814.359 

10.65S.166 

0.699.031 

567.150 

487.929 

7.306.000 

6.151.188 

127,529 

122.801 

1.558. 51  s 

1,323.915 

12,559 

25.814 

87,749 

118.244 

30,191 

32,534 

506.291 

458,209 

•440.547 

•444,151 

•5,924,348 

*5, 766,218 

135,636 

7  1.273 

1,758.166 

914,344 

-278,014 

•245,724 

*2. 118, 092 

•1. 821 ,598 

176,184 

175,274 

2.520.965 

2.393.096 

349.983 

304.337 

4.052.774 

3.672.668 

266.961 

200.530 

1,608,574 

1,431,942 

366.071 

275,744 

3.867.276 

3,582.027 

80.715 

73,477 

1.085.383 

1.062,949 

*312,343 

•285,319 

*3. 004, 977 

•2,882,954 

308.180 

264.584 

4.076.690 

3.479.060 

*645,490 

•355,772 

•7,807,288 

•4,877,819 


*  After  allowing  for  other  income. 


Companies — 


1923. 
S 


-Gross- 


1922. 


hind 
Charges. 

826. 85 1 

513,488 

9.251 .305 

6.067.743 

63.562 

36.121 

650.301 

368.810 

23.510 

23.161 

284,262 

281.801 

51.447 

50.375 
625.191 

638,032 

746.708 

802,650 

9,064,998 

8.814.022 

508.596 

500,001 

6.145.130 

5.910,783 

180,418 

202,904 

2.379,166 

2,455.560 

60.905 

58,400 

745,153 

706,132 


47 

5,110 

1,585 

20.522 

19,964 

242.352 

229,451 

176,582 

192,049 

2,343.989 

2.445.785 

69,235 

37.902 

859.915 

467.162 

81.868 

77,953 

972,902 

912,964 

154,434 

166,765 

1.951.530 

1.933.004 

173,720 

178,624 

2,101,347 

2,140,664 

207,724 

174.566 

1,155.513 

1,035,146 

153,553 


Bakmee, 

Surplus. 

407.SO9 

203.597 
4.499,276 
2.864,869 

33.522 

10.157 

308,701 

267,371 

33.515 

32.282 

100,105 

300.806 

244.175 

190.359 

2.256.025 

1.812.581 

164.150 

35.238 

2.696.415 

2.000,715 

305.763 

185.749 

4,513,036 

3,788.251 

387.041 

285.025 

4.926,924 

3,695,628 

66,624 

64,401 

813,365 

617.783 

12,559 

25,797 

82,639 

116.659 

9.669 

12,570 

263,939 

228.758 

263,965 

252,102 

3.580,359 

3.320,433 

66.401 

36,371 

898.251 

447,182 

196.146 

167,771 

1,145,190 

908,634 

21,750 

8,509 

569,435 

460,092 

176.263 

125,713 

1,951.427 

1,532,004 

59,237 

25,973 

453,061 

396,796 

212,518 


1,720,647     2,146,629 


36,962 

38,832 

451,691 

468.669 

222,446 

222,661 

2,694.775 

2.675,479 

178.294 

159.362 

1,978.178 

1.938,253 

470.298 

303,142 

5.285,965 

3,367,631 


-Surp.  after 

1923. 

$ 


Baton  Rouge  Electric  Co — 

June 51,407  50,983 

12   months.       612,761         570,261 

Blackstone  Valley  Gas  &  Elec  Co — 

June 363,317         307,811 

12   months.  4,326,001     3.8S9.726 

Cape  Breton  Elec  Co,  Ltd — 

June 56,851  46,053 

12  months.      676,668        666,487 

Central  Mississippi  Valley  Elec  Co — 

June 46.863  43.123 

12  months.      565,983        534,492 

Columbus  Electric  &  Power  Co — 

June 180,826         158,350 

12   months.   2,147,776     1,S96,555 

Connecticut  Power  Co — 

June 154,693        138,774 

12   months.   1,918,652     1,617,512 

Eastern  Texas  Electric  Co — 
June  175,620        156,024 

12  months-  1,914,087     1,683,682 


17,326 
215,393 

126,541 
1,590.897 

3.720 
9'J,752 

13.299 
159,921 

93.999 
1.098.605 

33.411 
593,821 

64,734 
709,729 


19,664 
214,011 

107,304 
1.432,473 

3.133 
74,621 

10,221 
145.326 

74.413 
998.134 

60.634 
627,660 

60,038 
573,565 


14.S46 
180,149 

99,620 
1,250,894 

—1,905 
32,074 

10,041 
117,765 

71,394 
S25.381 

15,949 
386,783 

66.240 
508.986 


43,753 

34,645 

633.692 

594,280 

89,897 

62,658 

310,202 

207.475 

129.886 

105.222 

2,098.512 

1,540.807 

175.192 

52.630 

2.521,323 

1,510.188 

Charges — 

1922. 

$ 

16.009 
164,305 

79,647 
1,097,972 


—2,407 
7,006 

6,559 
101,508 

51.447 


42,944 
401,930 

61,531 
371,552 


54S 


THE    CHRONICLE 


[Vol.  117. 


■Out- 


*  s 

Edison  Hit  Ilium  Co  of  Brockton — 

June 115.760  B9.711 

12    months.    1.519. 3-1      1.312.945 

El  Puo  Electric  Co— 

June 195.S78         1S5.464 

12    months.   2.360  -  •  '.588 

II.-.-  Light  *  Power  Co  of  Ablngton  4 
JuDt  H  25.913 

U    months.       421.450        31- 

>  all  River  Gas  Works  Co — 

June Ss  ;,97S 

12    months.    1.027.549     1.003.610 
•stOD  Houston  Elec  Co — 

June 273.960 

12    months.    3.287. 016     3.45. 

Haverhill  Gas  Light  Co — 

June 49.091  47.671 

12    months.       565.236         539.6S5 

Houghton  County  F.lec  Ught  Co — 

June 37   I  41.056 

12    month:!.       541.077         550.350 

Keokuk  Electric  Co- 
June 34.686  30.933 

12    months.       405.537         381.173 
West  Electric  Co — 

June 20>70  19,4X8 

12   months.       253.996         249.514 

Lowell  Electric  light  Corp — 

June...       .        127.5,47         100.116 
12    months.    1.603.239     1.228.264 

Mississippi  River  Power  Co — 

June 264. 34S         259.423 

12   months.   2.964.367     2.836,657 

Northern  Texas  Electric  Co — 

June 232.207         240.1 56 

12    months.    2.977.217     3.207.311 

Padur&h  Electric  Co — 

June 48.538  43.674 

12    months         594.484         540.616 

Puget  Sound  Power  ft  I  leht  Co — 

June 94S.671         785.175 

12   months.  11. 380. 623   10.138.088 

.Savannah  Electric  &  Power  Co — 


June 131,179 

12   months.   1.596.562 

Sierra  Pacific  Electric  Co — 

June 86.3S5 

12   months.       968.809 

Tampa  Electric  Co — 

June 170.003 

12    months     1.989.318 


133.551 


73.304 
887.505 

13S.608 
.755.007 


.Vat  after 

1923 
* 

-   -  .. 
561 

67.183 
887.419 
Rockland — 

71  197 

113 
250.899 

54.589 
654 

16." 
114 

9.231 
110.983 

7.774 
105.521 

40.382 
567.709 

203.808 
2.203.058 

1.009.613 

I 
I    • 

35: 

4.570.1*7 
.->75.132 

• 
J57  q)  s 


Tarn 

460.237 

67.465 
734.406 

1 ,77s 
B.8B8 

26.. 

7  Til 

7.443 
98.997 

. 
73.348 

"607 

201.301 
■  617 

70.2.-,  1 
1   124.482 

1.-..232 
165.773 

316.706 
4.370.358 

49.466 


28.935 

399.886 

•50.006 
723.180 


-Svrp.  after 

S 

37.998 
551 .584 

50.114 
683.071 

1.9  1.-. 

63.307 

069 
250.630 

13.771 

17. 

16.925 
12* 

1.817 
87.1*8 

s7j 

5.266 

74.176 

40.369 
566.199 

102.899 
470 

43.523 
704.758 

7.099 
107,489 

204,606 
2,800.594 

18.327 
286.531 

38.591 
410.704 

66,859 
794,257 


Charftt — 
$ 

45-      . 

50.547 
534,085 

1.143 
55.105 

16.672 

263.249 

23.004 

3.VS 

17.748 
140.417 

3.383 

S7.713 

3.788 
.55.258 

3.293 
46.391 

25.662 
373.896 

98.345 
889.374 

45.196 
823.026 

6.801 
63.752 

173.616 
2.610.685 

26.218 


23.345 
326.876 

45.5S5 
670.431 


New   York   Street    Railways. 
-Gross  Earnings- 


Current 

Year. 

< 

Apr  1.012.466 

30 3.896.217 


Companies. 

Brooklyn  City  RR__ 

Jan   1   to  Apr 
Brooklyn  Heights  (Rec)  .Apr 

Jan   1    to  Apr  30 

Bklyn  Q  Co  &  Sub  (Rec)  .Apr 

Jan    1    to  Apr  30 

Coney  Isl  &  Bklyn  (Rec). Apr 

Jan   1   to  Apr  30 

Coney  Isl  &  Gravesend-.Apr 

Jan    1    to  Apr  30 

Nassau  Electric  (Rec) Apr 

Jan   1   to  Apr  30 

N  Y  Consol  (Rec;  (B  R  T)  Apr 

Jan   1   to  Apr  30 

South   Brooklyn Apr 

Jan   1    to  Apr  30 

N  Y  Railways  (Rec) Apr 

Jan    1    to  Apr  30 

Eighth  Avenue  RR Apr 

Jan   1   to  Apr  30 

Ninth  Avenue  RR Apr 

Jan   1   to  Apr  30 

Interborough  R  T  System — 

Subway    Division \pr  3.220.184 

Jan   1    to  Apr  30 12.878.635 

UetBted    Division Apr    1.63 

Jan    1    to   Apr  30 

Manhattan  Bdge  3c  Line.  Apr 

Jan    1    to   Apr  30 

Second  Avenue  (Rec) \pr 

Jan    1    to  Apr  30 

N  Y  A:  Queen- 
Jan   1    to  Apr  30 

Long  Island  Electric *pr 

Jan    1    to  Apr  30. 

Ocean   Electric \j>r 

Jan    1    to  Apr  30 

Manh  Sl  Queens  (Rec) Apr 

Jan    1    to  Apr  30 

N  Y  &  Harlem Apr 

Jan    1    to  Apr  30 

N  Y  A:  lying  Island Apr 

Jan   i   t<>  Apr  30 

Richmond  I.t  fc  RR Apr 

.I:in    1    U)    Apr   30 


PreHou* 

Year. 

- 


.\'rl  Earnings 

Current         Previous 


7.300 

28.533 

221.105 

854.864 

231.941 

865.827 

7.383 

23.999 

461.152 

1.740.029 

2.153.157 

8.231'  - 

94.084 

382.402 

745.615 

2.912.256 

101.025 

384- 

43.969 

166 ,787 


I  ,462 
85.315 

1 16. 663 
29.120 

105.522 

83.190 

12.->.  117 

i 33. 231 

G 1 3 . 87  I 

40.475 

253.855 


7.577 

- 

-'21.339 

835.141 

225.481 

840.167 

6.366 

20.379 

419.900 

:  586.371 

1.976.669 

J.723 

85.872 

319.171 

759.099 

2.948.918 

105.282 

■  '-..462 

43.261 

174.850 

3.029.148 

10.984.644 

1.601.191 

8.070 

26.064 

92 

003 
301.001 
115.213 
130.998 

31.194 
109.136 

20 

64 

31.717 
11  i 
131 

170 
60 


Year. 

S 

254.150 

915.239 

1 .327 

—1.228 

70.659 

146.278 

65.824 

209.702 

—702 

—3.940 

124.962 

388.503 

648.779 

2,213.215 

35.408 

100.169 

24.351 

—15.619 

—6.470 

—95.021 

2.123 

—37.728 

1.317.619 

5.911.759 

448.637 

2.119.494 

2.738 

7.696 

6.448 

—5.452 

—14 

—2.295 
—38.005 

9.912 

28.120 

14.297 

24  1 

—12 

—69.10.-. 

8.151 


Year. 
% 


928 

—843 

7s  ..s7 

202.941 

72.451 

231.062 

500 

— 6.5S3 

131.043 

395.711 

567.507 

2.066.617 

24.182 

110.450 

23.178 

21.016 

9.694 

— 17.506 

—8.480 

—54.394 

1.262.042 

5,063.788 

493.1  11 

3.783 

4.987 

—2.220 
—35.392 

—  I      - 
—3' 
4.186 

—5.270 

7.265 

13.343 

16.444 

61.494 

—6.1  19 

— 19.1. -.7 

—2.005 

— 43.00.3 


FINANCIAL  REPORTS 

Financial  Reports.     An  index  to  annual  reports  "f  steam 
railroad  md  miscellaneous  companies  which 

have  been  published  during  the  preceding  month  will  !><•  p\  (  n 
on  the  lasl  Saturday  <>f  each  month,     This  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  ii  is 

Jubliahed.     The  latest  index  will  be  round  in  tli>-  issue    ol 
uly  28.     The  nexl  will  appear  in  that  of  Aug.  31. 

St.  Louis  Southwestern  Railway    "Cotton  Belt  Route  ' 

.  ■/  Report     >  h  '"./  I><  c.  31  L922 

Chairman  Edwin  Gould,  New  Fork,  ltm<-  1.  wrote  in  brief: 

and 

i*>tt<  i  ir. 

all  of  which   was  Tin.. 
through  I.                            .|u- 

Prl                             ..tit  r»l  ir  ita  to  1  hi 

were  made  on   tin-  ■ 

|..iny  ■  l.....k^  .ng  open  for  future 
determination        I  I 

d  .In 


I  order  to  complete  tin  record   and  have  the  profit   and  loss 

Tii.-nt    reflect   this  -urplus  to  the  amount   of  $7,497,661   was 

At   the  present   time  there  are  no  unfunded  additions  and 
to  the  property  except  th<w  made  bv  the  I      S     UK.  Admin- 
istration during  the  period  .Ian.   1    191S  to  Feb.  29   1920.  for  which  nnal 
tnent   and  accounting  h  .s  not    been   made.     After  other  charges  to 
profit    and    h>-*     affecting   tl  ess  of  prior  years,   there  remained  a 

fri-e  profit  and  lo-.. 

Dividends. —  During  eclared  a  21  • '  ,    dividend  on  the 

™  i.vable  on  Dec.  30  1912  to  holders  of  record  Dec.  15  1 

rhi>    distribution    wu    made    from    the    surplus    of    prevtout  On 

.  I  a  quarterly  dividend  of  1>4\    was  deciai  \pril 

2  1923  to  holders  of  record  March  24  1923  If  present  traffic  and  rate 
conditions  continue,  it  la  ex]  .  .t  the  quarterly  distribution  of  1 

will  be  c  mtinued. 

Fundi  d  Dibt. — There  was  a  decrease  in  funded  debt  during  the  vear  of 
i30.  which  was  brought  about  bv  retiring  matured  Equipment  Trust 
notes  through  income  of  192]  held  in  reserve  for  this  purpose. 

Balance  anaef.— Inasmuch  as  the  statements  in  the  annual  report  for 
1022  embrace  the  -  Southwestern  Rail*  i  m  as  a  whole,  the 

item  in  former  reports  covering  advances  on  open  accounts  bj  the  com- 
panies comprising  the  system  do  not  appear  in  the  consolidated  general 
balance  sheet 

Pres.    Dani.l   Dptb  St.   iAuiis.  May  15,  wrote  in 

substance: 

l  tJ  Financial  results  for  1922  are  considered  satisfactory  in  view 
of  the  depressed  industrial  conditions  prevailing  during  a  part  of  the  year 
and  the  miners'  and  shopmen  s  >trikes 

Kailwaj    operating  revenues  amounted  to  $26,159,911.  compared  with 
-.3.461    for   the    previous    year,    an    increase   of   $1,006,452.    or   4%. 
With   the  exception  of  the  year    1930  the  gross  revenue  produced  during 
1922  was  the  largest  in  the  history  of  the  company. 

There  was  an  Increase  of  198.956  tons  handled  compared  with  1921. 
due    to    i  mage    of   forest    product*,    manufactured    products 

and  products  of  animals.  There  was  a  decrease  in  the  tonnage  from 
products  of  agriculture,  of  mines,  and  merchant 

Operating  expenses  for  1922  were  $20 .007 .425.  compared  with  $19.- 
112. 552  in   the  previous   year,  an  increase  of  $894,872.   or    1.68  This 

incn  .  i    principally   by  floods  In   Arkansas,    Louisiana   and 

s  during  the  early  spring  and  summer,  and  by  the  strikes  of  coal 
miners  and  railway  shopmen.  Although  the  company  had  stored  a  large 
quantity  of  coal  in  anticipation  of  the  miners'  strike,  at  regular  contract 
price,  this  supph  was  exhausted  before  the  strike  was  terminated  and  it 
necessary  to  buy  coal  in  the  open  market  at  inflated  prices.  The 
strike  of  the  shopmen  caused  a  large  increase  as  it  was  necessary  to  furnish 
board  and  lodging  to  the  men  entering  our  service  during  the  strike,  and 
to  employ  a  great  many  guards  and  watchmen  to  protect  the  company's 
property. 

The  net  revenue  from  railway  operations  increased  from  $6,040,908 
in  1921  to  $6,152,488  in  1922.  notwithstanding  the  abnormal  expensse 
mentioned  above. 

Railway   tax   accruals  for   1922  increased   $105,969.   of  which  $40,698 
was  state  and  local  taxes  and  $65,270  was  Federal  income  taxes.      In.  n 
in  the  latter  item  was  due  to  an  advance  in  rate  of  taxation  on  ineoni. 
corporations  from  the  rate  of  10' ;    effective  throughout  1921.  to  a  rate 
of  12  Vi    effective   throughout    1922:   therefore,  with  a  decrease   in   net 
income  there  was  an  increase  in  Federal  income  tax  amounting  to  25.1 

other  railwav  operating  income  received  during  the  year  amounted 
to  $376,308.  compared  with  $610,745  in  1921.  a  decrease  of  $234,436. 
due  principally  to  increased  number  of  foreign  cars  on  the  line  during  the 
latter  months  of  the  year. 

There  was  an  increase  of  $100,244  in  amount  of  deduction  from  raJtwaj 
operating  income  due  to  rental  charges  account  increased  use  of  joint 
facilities. 

Non-operating  income  of  $286,617  was  received  during  the  current 
year  compared  with  $214,824  in  the  previous  year. 

Gross  income  for  the  vear  amounted  to  $4,742,275.  compared  with 
$5,000,909  in  1921.  a  decrease  of  $258,634.  or  5.17 

Deductions  from  gross  income  amounted  to  $2,485,596  during  the 
current  year,  compared  with  $2,523,224  in  the  previous  year.  There  «H 
a  decrease  of  $24,504  in  interest  paid  on  funded  debt  due  to  retirement 
of  Equipment  Trust  notes  through  income  during  the  year. 

Net  income  for  the  vear  was  $2,256,678.  compared  with  $2.477.b85. 
a  decrease  of  $221,006.  or  8.92' (  .  Of  this  net  income  $257,323  was 
applied  to  sinking  fund  reserve  and  the  remainder  of  $1,999,355  was 
appropriated  for  Investment  in  physical  property.  Of  this  latter  sum 
$1,121,026  was  unexpended  at  the  close  of  the  year  and  held  in  reserve 
for  future  requirements,  $308,330  of  which  i-  set  aside  for  the  retire: 
of  Equipment  Trust  notes  maturing  in  1923.  and  $812,696  for  additions 
and  betterments. 

Major  Items  of  Maintenance  and  Betterment  Aggregating  $4,582,287.  in  1922. 

711.151  cross  ties  applied.  $761,468;  410  sets  of  switch  ties 
applied.  $63,070;  13.785  bridge  ties  applied.  $28.5S5;  labor 
applying  above  ties.  $325.046 ...$1,178,172 

Renewing  16.40S  linear  feet   trestle  and  constructing  126  lin • 
(est  of  new.  and  abandoning   4.554    linear  feet  trestle  in  con- 
nection therewith.  $380,642;  replacing  7.098  linear  fe<  t  trestles 
with  concrete  pipes  and  boxes,  $161,795:  replacing  1  . 1  46  lint 
feet   trestle  with  435  feel   Of  steel  Dridge  structure.  $133,166; 
replacing  200-ft .  steel  span  over  Trinity  River,  $>'>7  .Ml  713.218 

Laying  91  .69  track-miles  new  85-lb.  rail  in  main  track,  releasing 
75-11).    riil.    $537,020;    Applying    145.176    cu.    yds      ball 
$211,493:   extending    passing    tracks   aggreg;.' 
$91,064:  applying  350.630  tie  plates  and   1  10.689  rail  anchors 

$97,051.  river  bank  protection,    Dukedale.  La     Garland  Cty, 

Ark   .  and    Hob   Roy.   Ark   .  $49,140:  paving  Streets      Sherman 

and   Waco.  Tex.,  

Important  Work  on  structures  11.' 

K.  h  il.ilitation  of  freight  Car  equipment  1.431.656 

Rate  Situation. — The  continued  readjustment  in  freight  rate--  to  PBO 
incquali'.ics  created  by  the  percentage  method  Of  advance  under  the  1  -8 
ommission's  order  in  K\  Parte  74 ,  also  the  various  orders  ol  the  Federal 
and  State  Commissions,  principally  the  109!  reduction  on  farm  product- 
effective  .Ian.  1  1922;  reduction  in  rates  on  forest  products  effective  April 
13  1922  and  the  reduction  of  10';  in  the  freight  rates  which  had  not  been 
previously  reduced  to  that  extent  effective  July  1  1922,  has  reduced 
the  general  level  of  freight    rate-       There  wen-  no  material  changes  in  the 

■  nger  tares  during  1922.  on  account  of  dependable  service  the  com- 
pany obtained  a  liberal  share  of  the  freight  traffic  moving  to  ami  from 
the  territory  which  it  serves  Improved  industrial  conditions  throughout 
tile  country  were  also  a  factor  in  producing  I  substantial  increase  in  the 
v  olume  of  "traffic  hand! 

Memphis  Freight  Traffic. — The  arrangement  made  in  1921  for  the 
handling  of  freight  traffic  in  our  own  trains  into  Memphis,  using  the 
tracks  and  facilities  of  the  Chicago  Rock  Island  A  Pacific  Kv  .  and  the 
Illinois  Cei  ir. 1    RR.,  has  pi  sfactorj        Traffic  through  this  gate- 

v\av   increased  approximate!  er  last  vear. 

Earlj    in    1922   the    HaynesvUle  Oil   field    in   northern 
Louisiana    reached    production    stage    and    a    very    heavy    volume   of  crude 

oil  moved  il  field  trla  our  line,  coming  to  our  rails  at  McNeil.  Ark 

Late  in  1922  the  Bmackover  oil  field  near  Camden.  Ark  .  reached  I  si 
of  large  development,  and  during  the  entire  year  the  Mexia  (i>  Id  In  IN 
continued  to  contribute  a  large  volume  of  traffic       \t  this  writing  several 
wells  have  been  brought  mat  Powell,  Texas,  eight  miles  north  of  Corsic 

s,  on  our  line,  and  the  prospects  for  developing  an  extensive  field 
in  this  territory  seem  promising 

Contention  o)  Coal-Bu  omntires  to  Oil.     The  principal  coal  supply 

for  the  81     i      lis  S  luthw.    tern  Kailwaj   Co.  of  Texas  baa  heretofore  been 

iroin    mine-   located    in    Oklahoma        In    addition    to   the   price  of 

coal   we   hav<    had   to   pa]    a   substantial   freight   charge   to  foreign  lines. 

When   the  oil   field   at    Smackover.     \rk       had   developed    to  a    point    which 
Showed    II     WOUld    produce   a    large   quantity    of  oil    suitable   for   locomotive 
rorable   contract    was    made    for    the    pur.  i 
Ij    of  fuel   oil    to    be   d,li\(r.-.|    fob.    the   Company's  cars   at    Camden. 
\rk      and  ■  >    Mops   have   been    liken   to    provide    suitable  sto: 

facilities  and  c.nvert  lis  locomotives  for  use  on  the  lines  ol  the  Bt.  Louis 
Southwestern    Rallwaj    Co     of    Texas       It    Is   expected    this  change   will 
.ng  in  transportation  expenses, 
lora  have   been   placed   for  200  self-ch  irjng.  con- 
vortibli  uuds  capadtj    steel  ubderfama 

Kl    pounds   i   ipacilv     steel    undi  rframc    automobile   cars 

and    15  consolidation   type  oil-burning  freight  locomotives       Deliver]    of 

this   new    equipment    i-  to    be   completed    by    Julj     1  this 
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equipment  Is  nnrnmnrj  to  meet  the  requirement*  of  the  company'!  U> 
creaslng  traffic.  The  ballast  cars  vwii  be  used  l"  carrying  mil  program  to 
ballast  the  main  line  from  llbno  t<>  Texarkana  vvith  gravel  and.  when  not 
required  for  this  sen  lea,  will  be  uaed  In  hauling  revenue  freight. 

v  Ballast  Pit  on  the  Ouachita  River,  The  companj  baa  concluded 
; ,  ii  agreement  with  the  State  ol  Vrkanaaa  which  baa  been  ratified  i>y  the 
stale  Le  I  lature,  wherebj  the  companj  la  given  the  right,  for  a  period 
,,i  ten  years,  to  remove  sand  and  gravel  rrom  the  bed  of  the  Ouachita 
Btlver  near  Camden,  Ark  This  is  first  class  ballast  and  can  !><•  applied 
,,i  leas  cost  than  m>\  other  ballast  obtainable,  The  supply  is  unlimited. 
\  ballasting  prom-am  baa  been  outlined  extending  over  a  period  of  years, 
with  a  \  lew  of  complete!]  reballastlng  the  main  Una  where  ballast  has 
heretofore  been  applied,  or  in  ballasting  where  no  ballasting  has  been  done. 

IgricuUural  A  Industrial.  The  condition  of  1 1 »« •  agricultural  Industry 
throughout  the  territory  traversed  by  our  lines  shows  a  substantial  lm 
provement  over  the  previous  year.  The  farmers  in  eastern  Texas  produced 
the  best  cotton  crop  In  several  yean  and  the  price  they  received  was 
exceptionally  good.  The  tomato  crop  in  eastern  Texas  was  unusually 
good  and  the  number  of  cars  handled  from  tnis  territory  was  the  largest 
since  the  Industrj  started.  The  Arkansas  production  of  rice  adjacent 
t,>  the  rallwaj  company's  linos  was  satisfactory  and  furnished  a  la 
volume  of  tonnage. 

The  Agricultural  Department   Mas  boon  actively  engaged    n  aiding  the 
farmer-.      Their  work  Is  conducted  In  co-operation  with  the  State  agri 
cultural  colleges  ami  oilier  agencies  organized  for  the  betterment  of  the 

agricultural  industry. 

The  marketing  feature  of  the  farmers'  problem  has  been  the  subj 

rul  stud)    and   much   improvement   has  been  made  in   the  packing  and 

shipping  methods  of  the  tomato  ami  fruit  growers,  result  ng  in  a  Better 
price  for  the  product  and  a  decrease  in  the  claims  Cor  damage. 

Experimental  work  was  conducted  at  the  company's  farm  a1  Brunswick, 

Texas,  and  a  large  quantity  of  tomato  and  other  plants  furnished  to  farmers. 
Our  Industrial   Department  has  kept   in  close  touch  with  industrial  con 

dltions  and  a  number  of  new  industries  have  been  located  on  our  rails 

through  the  efforts  of  this  department  . 

Clavn  Against  the  U.  s.  Oorernment.     We  have  had  several  conferences 
with  the  D  r  ■  tor  General  of  Railroads  with  the  view   of  affecting  settle 
ment  of  our  claim:  however,  at   this  writing  no  satisfactory  basis  of  settle 
ment   has  been  reached. 

'  ituation. — The  company's  protest   of  the  tentative  valuation 

filed    by    the    I.  S.   O.  Commission   was  set    for   hearing  in   September    1922. 

tpplicatloil  was  made  to  (he  Commission  for  permission  to  inspect 
the  e\  idenee  upon  w  hich  the  tentative  valuation  was  based,  and  also  for  a 
subpoena  duces  tecum  compelling  certain  officers  and  employees  of  the 

■au  of  Valuation  who  gathered  the  data  and  evidence  underlying  the 
tentative  valuation  to  appear  at  I  he  hearing  and  be  cross-examined  with 
respect  to  their  work.  Upon  the  filing  of  'his  motion,  the  Commission 
indefinitely  postponed  the  hearing  upon  tin-  protest,  and  later  overruled 
both  motions.  The  railway  company  thereupon  filed  a  petition  for  writ 
of  mandamus  in  Supreme  Court  of  the  District   of  Columbia,  seeking  to 

■ol  tin-  Commission  to  permit  an  examination  of  the  evidence,  and 
also  to  issue  the  subpoena  .  The  petition  was  heard  by  the  Supreme  Court 
of  tin1  District  of  Columbia  in  December  1922,  and  denied,  it  is  norf 
iding  on  appeal  in  the  Court  of  Appeals  of  the  District.  It  is  expected 
the  is.  Supreme  Court  will  be  required  to  finally  nass  upon  the  question, 
and  the  valuation  of  the  railway  company's  property,  therefor*1,  cannot 
In  illy  determined  until  the  noints  at   issue  have  been  settled. 

CHARACTER  OF  STEEL  RAIL   IX   MAIN   TRACK. 

Mils—                          S5-/!>.  75-16.  70-16.  60-16.  56-16.  Total. 

Dec. 311922. -.299.36  777. til  30.07  47.12  370.07  1,544.34 

Dec.  31  1921 200.95  888.72  30.07  47.12  384.97  1.544.34 

Dec. 31  1920 182.40  881.10  30.67  47.10  3SC.33  1  .539.57 

Dec. 31  1919.-- .-.106.70  950.02  30.67  41.15  395.27  1.538.72 

Dec    31   1918    75.41  981.33  30.67  41.15  107.07  1.538.63 


BALLAST  A\n  BRIDGES  IX   MAIX   TRACK. 


Miles  Rock. 

Dec.  31  1922.  .'12.19 
Dec.  31  1921-*210.31 

Dec  31  1920_*210.31 
Dec.  31  I919.*222.54 
Dec.  31  1918.*221.9S. 


Gravel.  Cinders.  Burn  Clay.  Soil,  Tres.&c. 

549.10     117.07         205.65  

544.97     108.20         205.65  

544.97     108.20         205.65  

584.58     100.66         212.18  

583.65     102.05         211.58         434.39 


Total. 
*  1.559. 32 
*1 ,554.55 
*1. 554. 55 
"4.552.40 
*1, 553.65 


*  Includes  14.44  miles  in  second  main  track. 

TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 


1919. 
1,754 


1922.  1921.               1920. 

Average  miles  operated.             1.776  1,776               1.77t 

Operations — 

Passengers   carried 2.097.603  2.592.292       3.939,032       3.731.930 

Passengers  carried  1  mile  77.734,942  89.876,499  137.513,447  140.477,148 

Rate  per  pass,  per  mile..       3.46  cts.  3.44  cts.         2.93  cts.         2.72  cts. 

Tons  freight  moved 5.353.997  an. 147. 912     a6. 356. 708       4.762,210 

do         do     1  mile 1535404954  1296385810  1815775668  1140459526 

Kate  per  ton  per  mile 1 .45  cts.  1.61  cts.         1.39  cts.         1.39  cts. 

Earns  per  pass,  train  m.         SI. 5817  $1.5958             $2,149             $1921 

Earns  per  fgt.  train  m..         $7.3506  $7.4770          $7.2756          $6.4219 

Gross  earnings  per  mile.         $14,730  $14,146          $17,467           $11,776 


a  Not  including  company's  freight. 
CLASSIFICATION  OF  REVENUE  TON. 


1922. 

Cotton  sd.  &  prod  .  ex.  ol  172.765 

Other  agric.  products 771.067 

Products  of  animals 63.766 

Bituminous  coal 299.752 

Clay, gravel. sand  &  stone  443.706 

Crude  petroleum.  &c 403.415 

Other  mineral  oroducts.  152.602 

Products  of  forests 1 ,423.045 

Refined  petroleum.  &c_.  485,165 

Other  mfd.  products 1.138,714 


NAGE  FOR 

1921. 
189.433 
784.479 
49.497 
232.299 
994.191 
331.559 
58.536 
.210.017 
409.137 
888,764 


c ale  An. 

1920. 
239.125 
793,305 
66.450 
344.969 
535.442 
408.592 
46.600 

1.821.727 
496,668 

1,603.830 


1H  YEARS. 

1919. 

60.765 

898.321 

107.311 

221,092 

292.416 

142.645 

S.8S3 

1.624.958 

224.362 

1,179,427 


Total 5.353.997       5.147.912       6.356.708 

INCOME  ACCOUNT  FOR  CALEXDAR  YEARS. 


1.760.210 


Freight  revenues.. 

Passenger 

Mail,  express.  &c_ 
Incidental.  &C 


1922. 

$22,297,231 

2  686.794 

946.331 

229.557 


-Corporatc- 


-Combined- 


1921.  1920.  1919. 

$20  837,819  $25,280,354  $15,821,318 

3.089,890  4,026,709  3,819,762 

J. 409  1.312.712  755.751 

293.343  401.183  264.331 


To'al  oner,  revenue.  .$26,159,914  $25,153,462  $31. 020.95s  $20,661,163 
Maint.  of  way&struc-.  .s4. 299. 438  $3,962,520  $6,326,553  $4,127,516 
Maintenance  of  equip.  __     4.831.412       4.415,772       6.717. 152       5,220 

Traffic  expenses 740.968  300,443  755,704  314.114 

Transportation 9.091.609       8,764,729     10,898,597       7,880,833 

al,  &c 1.043.999       1.169,089       1.188.051  789.959 


To: al  oper .  expenses . 

Net  earnings 

Tax   a ccrua  1  s 

fJncollectibles 


$20,007,425  $19,112,553  $25,886,056  $18,332,583 

.$6,152,488  16,040,909  $5,134,902  $2,328,579 

-  1,261,882   1,155.912  1,247,677  853,182 

5.066              3.708  1.777  i.182 


Operating  income 

$4,885,541 

S4.881.289 

$3,885,448 

$1,471,215 

Hire  of  freight  cars 

109.980 

329.679 

$158,474 

Joint  facility  rents   ..    . 

239.373 

236.39ti 

236 

260.711 

Interest  income . 

169.074 

138.93b 

367.162 

300.400 

Miscel.  other  income 

144.499 
$5,548,467 

120.559 

311 

940.099 

Gross  income 

$5,706,858 

$5,722,400 

$3,130,899 

Deductions — 

Joint  facility  rents 

$787,116 

$671,153 

$602,952 

$5 ! 

Rent  for  leased  roads   . . 

318.618 

283.600 

Miscellaneous  rent' 

20,259 

32.056 

32,238 

41.580 

Interest  on  funded  debt. 

2,449.192 

2.173,697 

2,236,887 

0,490 

Other  interest 

2.874 

1.567 

15.921 

103.932 

32.346 

47.457 

92.041 

833.923 

Xet    income 

Federal  net  income 


256,679     $2,477,685 


$2,423,743  def$929.593 

def.536.093def2.275.50i 


C().\i>i:.\si:i>  iiai.axce  SHEET  [ENTIRE   SV 


Road  «v  equip     1 1 

lm  in iiftti  om 

Oth,  Invest  n 
Mine    Invest  lifts 

( lain 

Special  del" 
Ak't.s  ,1  coiul.  bid 
Truffle,. Vc  ,1ml 
Loans  ,v  hills  rS0 

nflsoel.  mo! 

Int.  a  (llvs   no 
Mat'l  A  HiippllcH 
Oth.  curr.  assets 
Work.  fd.  adv 
Ins.,  Ac  .  f 1 1 1 1 . i  . 
U.  8.  Govt    del 

Other  def  assets 
u.  8.  Qovernm't 

uiiailj    deb 
Oth.  i  mad  J   deb. 


1933, 

1031 

S 

* 

3,841,733 

l  l  1,838,004 

2.. Mil.  '.17  1 

90,081 

1 ,01fi.347 

ii 

SS.7,',7 

19,  'i  I 

3,370,007 

l  ,0 

703,453 

187,0  18 

a  goo 

20 

1  16,733 

868,946 

9,088 

36,713 

70.r>,<iS7 

1,650 

OflH  ,11110 

3,883,010 

8,031,637 

100 ,388 

136,480 

31. 197 

34,100 

88,887 

70,613 

5,030.035 

<;.imo,!i(i7 

12 

19 

'732 

6,836,406 

34,030 

i  1,013 

Liabtiitu 

I     ,,IMI 

I'ref    StOOl 
Bonds  (see  "  I  { y 

,v  1 1 
ioi  l  I    ,\  s 
Traffic.  Ac  .  t>..i , 

hit    A  iIIvm   dUO 

i hi  ,  &o„  aoar 
accrued 
\,  i  Mini  deprec 
i         B       cini 
nnadj    ored 
oiti  unadj 

tOVt.df  Hub 

oiii.r  del  nub 

Aild'ns   tO  Prop 

thru  liiennie 
Sin.  fund  n 
oth   appro.  Hiirp 
Profit  and  |0 


HT1  M     DEC    31. 
1031 
*  » 

100     10,366,100 


,7.lo 

'...r»7H 

1. 000 

2111.71  1 

•  M  i 

:    .i  | 
i  10.373 
1 1,104333 
23,833 

16,160,602 
670,188 

I  .  1 1 1 .020 
■  ,000 


.(110 
2.310 

I  ,017,438 

:il. 

:to.-,  .  1 1 
i.lOl 
6,101 

3,43 

10,887,109 

22.170 

7.773 
II 
1,380 

10.322.373 


Total 139,0 1!), 770    I  :t0.sso.i',ti..  .       Total  139.01!*. 770    I  lli.KS0,606 

Xotc  i.  The  general  balance  sheet  reprc  enta  a  consolidation  of  the 
general  balance  sheets  of  the  St.  Louis  Southwestern  Ry.  and  subsidiary 
companies,  Incl.  St.  Louis  southwestern  Ry,  of  Texas,  Galley  Terminal 
Ry.,  Gray's  Point  Terminal  Ry.,  Paragould  Southeastern  Ry.,  Central 
Arkansas  &  Eastern  RR..  Pine  Bluff  Arkansas  River  Ky..  Shreveoort 
Bridge  A  Terminal  Co.,  Dallas  Terminal  Ky   *v  Union  Depot  Co.,8tenhen 

villo   North   &   South   Texas   Ry.  and    Eastern   Texas   Kit.   Co        I"        iting 

the  assets  and  liabilities  of  the  companies,  the  holdings  of  the  si .  L.  s    \\ 

Ry.    Co.    in    the    bonds    and    Capital    stock    of    the    subsidiary    coinpai 
together   with   the   loans  and   advances   made  as  between    the   several   com 

panics,  have  been  eliminated  from   the  liabilities,  ami  a   like  reduction 

made    in    the    assets    per  hereto.      The    figures    shown,    therefore. 

represent  the  assets  and  liabilities  of  the  companies  without  duplication. 
In  making  the  eliminations  there  lias  been  omitted  iroi  accounts, 

"road  and  equipment,"  $510,578;  "investment   in  affiliated  compand 
$ i  .",ii.  Kit;  and   liability  account     "caoltal   stock."   $660,745,   representing 
difference   between    par   value  rOf  Capital  stock  as  carried  on  books  of  sub- 
sidiary companies  and  as  carried  on  books  of  St.   L.  s.-W.    Ry.  Co. 

Note  2.  Bonds  Guarantied  The  St.  L.  s.  \\  .  Ky.  Co.  Is  guarantor  of 
the  payment  of  the  principal  and  Interest,  as  the  same  ma  i  ores  (If  default 
in  payment  be  made  by  the  Issuing  companies)  of  the  following  secure 

Grays  Point  Terminal  Ry.  Mtge  bonds $1,343,000 

Paragould  Southeastern  Ry.  Co.  1st  &  Ref.  Mtge.  bonds 511.000 

Central  Arkansas  &  Eastern  KK.  1st  Mtge  bonds  1,085,000 

Pine  Bluff  Arkansas  River  Ry.  1st  Mtge.  bonds       126 

Shrevoport   Bridge  <fc  Terminal  Co.   1st   Mtge.  bonds 150  000 

Si,  olienv  ille  North  .V  South  Texas  Ry.  1st  Mtge.  bonds  .  .    2,007.000 

x  Terminal   UK.   Assn.  of  St.   Louis  Gen.   Mtge.  bonds,    1-15  of 

$21.790.000.. 1.452.666 

Memphis  Union  Station  Co.  1st  Mtge.  bonds.  1  .",  of  $2,500,000.  500.000 
Ark.   &    Memphis    Ry.   J).   &    T.   Co.    1st    Mtge.   bonds.    13  of 

$3.603,000 -    1.201.000 

Union  Term.  Co.  'Dallas.  Tex.)  1st  M.  bonds.  1-S  of  $5,000,000.       625.000 

Of  the  .amounts  shown  above  $843,000  of  the  Gray's  Point  Term.  Ry. 
Co.'S  Mtge.  bonds  and  $184,000  of  the  Stephenville  North  &  South  Texas 
Ry,  Co.'.s  1st  Mtge.  bonds  are  owned  by  the  St.  L.  8.-W.  Ky.  Co.  and 
pledged  under  its  1st  Term.  &  Unifying  Mortgage  and  $511,000  of  the 
I'aragoulcl  Southeastern  Ky.  Co.'S  1st  &  Kef.  Mtge.  bonds  are  owned  by 
the  St.  L.  S.-W.  Ry.  Co.  and  held  in  its  treasury  unpledged. 

fund    guaranteed. — V. 


x  Proportional    interest    on    bonds    and    sinkin-j 
116.  p.  2516. 

General   Motors    Corporation. 

{Semi- Annual  Report — Six   Months  ending  June  30  1923.) 
The  income  and  profit  and  loss  account  for  the  six  months 
ending  June  30  1923,  together  with  the  comparative  balance 
sheet  as  of  June  30  1923  and  Dec.  31    1922  will  be  found 
under  "Reports  and  Documents"  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  SIX  MONTHS  EXDIXG  JUNE  30. 
1923.  1922.  1921. 

aNet  earnings b$58,332.510  $43,261,813] 


1920. 


Depreciation 7.226,371 

Employ,  housing  devel..  

Provision  for  employees' 

bonus 2,630.000 

Provision  for  employees' 

sav.  &  invest,  fund. . .  940.770 

Int.on  notes&acc'ts  pay.  310.500 
Prov.  for  Fed.  taxes  and 

contingencies 5. 183 .000 

Price   reductions 


6, 539. 418818. 259.461 


509.985 
1.401.171 

4.100.000 


2.200 

1.091.060 

2. 927. 325 j 

29.473 
4.549.871 


,$47,759,357 


12,250.000 


Balance 


General  Motors  propor- 
tion thereof b4 1.585. 601 


_b$41. 741.869  $30,711,238     $9,659,532  $35,509,357 


1.097.004 

1,823  930 

485,163 

12.272.077 

(60c.) 


30.559.347 
896.750 
1,773,666 

485.502 


9.605.675 
d899,009 
dl.  752. 614 
485.502 

10.230.975 
(50c  ) 


35.151.114 
686.119 
1.475.221 
485,112 

8.617.887 

(5 ! , 


Deb.  divs.  Oc',   p.  a.)_ 
Deb.  divs.  (<o%   p.  a.)... 
Pref.  divs.  (6%  p.  a.)._. 

Com .  divs. ,  cash 

Amount  or  per  cent 

Common  divs..  stock 

Surplus $25,907,427  $27.403.428df$3. 762.425  $19,990,689 

Previous  surplus 89.936.863     55.814.160  121,273.217     78.641.897 

Addition  to  surplus c.354.308  

Total  surplus $116,198,598  $83,217. 589S117, 510. 792  $98,032,586 


(214)3,891 


Corporate  net  income.  $2,256,679     $2,477,685     $2,959,836     $1,345,909 


a  Net  earnings  before  interest  but  after  all  expenses  of  manufacturing 
(including  maintenance),  selling  and  administration,  as  well  as  ordinary 
I  axes  and  insurance  of  plant  and  equipment. 

b  General  Motors  Corp.'s  earnings  reflect  earnings  of  Fisher  Bo  ly  Corp. 
onlv  to  the  extent  of  divs.  received,  (ten.  Motors  Corp.'s  proportion 
(60"^  i  of  undivided  profits  of  Fisher  Body  Corp.  amount  to  $5 
so  that  the  amount  earned  on  the  Common  stock  of  General  Motors  Corp. 
for  the  first  six  months  of  1923.  including  amount  accrued  within  Fisher 
Body  Corp..  is  $44,069 

c  Addition  arising  from  excess  of  $10  per  sh  ire  of  no  par  v. due  Common 
stock  issued  for  employees'  bonus,     d  Approximate. — V.  117.  p.  331,  212. 

United  Statei  Steel  Co.-pcraticn. 

Results  for  Quarter  and  Half  Y<  ir  ■  J        '.'<1'  1923. 

The  re  ul1     shown  below  for  the  quarter  ended  June  30 

L923    were   given    out    on    Tu  following    the    regular 

meeting  of  the  board.      T:  regular 

quarterly  dividend  of  I  ble 

•t.  29  to  holders  of  recort  29.      fridge   El  11. 

Gary.  Chairman  of    h     B  meeting,    aid: 

If  the  business  United  States  will  stu 

the  exact  situation  of  our  affairs,  and  will  m 

their  courage  and  stand   toeether,   this  country  h    -       wonderful 
and  a  fine  chance  to  carry  on  us  affairs  to  the  ultimate  benefit  an!  pro- 
tection of  our  people  and 

.When  asked  for  an  opinion  on  >k  for  the  steel 

industry.  Judg<  Gary  said: 

No  one  can  prognosticate  definitely  what  the  progress  of  business  will 
be.  even  for  the  next  few  months.  If  one  makes  a  production  which 
subsequent    events   prove   was   not    justified,   there   is   „pt    to   be  adverse 


.">.-><) 
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<ri':  >"    we   always   try   to    I  ireful   with   reward 

to  what  we  say  of  the  future. 

^TJ0*  ;  :i  new  business  during  the  last  30  or 

4fl    days.      1  :.  -natural    for    the    Summer    months,    and 

rprising.       At  the  present   time  our  i 
not  <iuite  as  i  •  |nae 

for  nents  would   I  .t   if  vour 

•>w.   with 
-ooka  unfill<-d  and  unshipped,  there  should  be  enough  b 
y  full  for  a  long  period 
1  would  ool  maki  ,  tendenrv 

to  hurt  business  o:  |  anything 

that  would  m  stif>-. 

or,  thii  from  the  standpoint  of  the 
mould  ml  very  well  satisfied  with  the  ,  >n. 

.    good    deal    to    do    with    the    situation       Their 

responsibility  f,r    than    the  i  v   of   the    bus 

men.   and   th  sentiment,   and   the 

■   inTally  .ire  impulsive  and  art   In  nee  with  ms  to 

•  nd  of  public  thought.      People  ix-come  frightened  when 

,n<-  i   for  it.      Agii  irted.  sometimes,    I   am 

sorr  for  (he  pur|M>se  of  creii  md  doubt  and   bringing 

on  f.  rouble:  in  somt  ,   of  influencing  the 

which  is  almost  the'  worst   thing  you 

•try.    as    I    see   it.    ran    be  depended    upon   to  do   its  part; 
■le  and  the  fair  thi:  :  all  concerned.      Those  con- 

nected  with  the  steel  industry  are  probably  like  other  business  men — no 
•  worse — but  I  venture  the  assertion  that  we  are  doing.  In  respect 
to  everything  with  which  we  are  connected,  the  best  we  can  in  accordance 
with  our  understanding. 

When  asked  to  explain  the  item  of  $10,000,000  set  aside 
for  add  it  in:  Judge  Gary  said: 

That   is  for  the  purpose  of  accurately  informing  the  public  of  the  fact 

our  surplus  does  not  necessarily  mean  that   we  have  an  amount  in 

I  to  that.      We  are  expending  regularly  about  $5,000,000  monthlv 

for  account  of  new  properties,  extensions  to  our  plants,  improvements  of 

our  own.  and  while  a  large  portion  of  that  is  always  properly  credited   to 

is  it  has  been  expended,  it  is  not  capital  or  surplus  which  Is 

•able  for  the  payment   of  dividends.      We   want    to   get   our  accounts 

in  such  shape  that  it  will  not  be  necessary  to  explain  this  to  stockholders. 

RESULTS  FOR  QUARTERS  EXDIXG  .JUSE  30. 

„   ....    ,  „.    ..„        1923  1922.  1921.  1920. 

I  nf tiled  orders   (\  .   11.  . 

p.  1-13    June 30... tons     6.3S6.261        5.635,53]        ,5.117.868     ^0. 978. 817 
ngs  (see  note  .xS  17.858.181  15  S21.892.016  S43.155.705 

rl — 
Sink,  funds  on  bonds  of 
deprec.  &  ex- 
trior,  replace  t  funds.    10.625.664       8,743.120       6.458.890       9.369,635 
Interest   on   U.  B.    - 

•rporation   bonds...      4,706.772         !  .823.158        4.934.477        5.040.671 
Prem.  on  bds.  redeemed.         257.500  200.000  205.000  212,100 

Sink   funds  on  V.  S.  Steel 

rporation  bonds...     2.404.133       2.324,312       2.206,617       2.097,766 

Total  deductions S17.994.069  $16,090,590  Sl3. 804.984  $16,720,172 

Balance ..$29,864,112  $11,196,355  $8,087,032  $26. 435. .533 

Div.onpref.stk.  I1H%)     6.304.919  6.304.919  6.304,919        6.304.919 

Di v.  on  com.  stock 6.353.78.  6.3.53.781  6.353.781        6,353.781 

do         rate '1',  (1J4*%)  (1X%)           (l«7c) 

bums  appr.  &  exp..  or  to 

be  exp.  acct.  of  add'ns, 

impts.  &  betterm'ts  to 

plants  &  properties 10.000.000  

Surplus  for  quarter...  S7. 205.412  x$l,462.345  x$4,571.668  $13,776,833 

x  Balance  provided  from  undivided  surplus. 

.V ■■■•■  -The  net  earnings,  as  shown  above,  are  stated  after  deducting  (1) 
bond  interest  of  the  sub.  cos.  (the  interest  on  bonds  outstanding,  this 
Interest  amounting  for  the  late  quarter  to  $2,081,849;  (2)  all  expenses 
incident  to  operations,  comprising  those  for  ordinary  repairs  and  mainten- 
ance of  plants:  (3>  also  in  1920  allowances  for  estimated  proportion  of 
extraordinary  cost,  resulting  from  war  requirements  and  conditions,  of 
facilities  installed;  (4)  in  all  years,  estimated  taxes  (including  Federal 
income  taxes):  and  (5)  in  1920.  the  excess  profits  tax. 

NET  EARXS.  FRO.\f  OPERATIOXS  FOR  HALF-YEAR  EXD.  JUNE  30. 
*.\Yf  Earnings —  1923.  1922.  1921.  1920. 

January $10,561,241      $4,654,134   $14,387,474   $13,503,209 

February 9,527.181       6.180.685     10.157,896     12.880.910 

March 14,691.647       8,505.166       7.741.352     15.704.900 

Total  (first  quarter).. $34, 780.069  $19,339,985  $32,286,722  $42,089,019 

April $14,399,988  $7,750,054  $7,336,65,5  $12,190,446 

M*y --- 17.698.675  8.824,887  7,731.649     15.205.518 

June 15,759,518  10.712.004  6.823.712     15.759.741 

Total  (second  quarter)$47. 858. 181   $27,286,945  $21,892,016  $43,155,705 

Total    half-year $82,638,250  $46,626,930  $54,178,738  $85,244,724 

'After  deducting  interest  on  subsidiary  cos.'  bonds  outstanding,  viz.: 

1923.  1922.  1921.  1920. 

January $698,547         $656,248         $685,593         $707,938 

February 698.070  958  684.135  707.065 

March... 697.989  650.441  685,556  707.998 

\;>nl - 697.049  649.506  674.320  706,005 

693.395  688,051  672,873  704.048 

June 691.405  705.753  672.712  702,793 

INCOUE  ACCOUXT  FOR  HALF-YEAR  EXDING  JUNE  30. 

_       ,  .  1923.  1922.  1921.  1920. 

Total    net    earnings    for 

half  year $82,638,250  $46,626,930  $54.178.73S  $85,244,724 

ict — 

nking  fund,  depre- 
' ion  Ac  reserve  fund  22. 878. 408     19.431.721     20.295.890     22.232.710 

- 9.458.546       9.689.622       9.910.211      10.120.487 

on  bds.  redeemed.         .51.5.000  400.000  410.000  1.200 

Total  deductions $32,851,954  $29,521,313  $30,616,101   $32,777,406 

Balance H9.776.296  I17.105.5S  17  $52,467,318 

■  s — 

Preferred  $12,609,838  $12  •  112.658.700  $12,601 

"ion 12.707.562      12,707.562      12.707.562      12.7c 

a  -it (2k  (21 

Sums  approp.  &  exp.  or 
tO  be  exp.  aCCt.  of 
add  ■ 

terments   to   plants  & 
properties 10.000,'  

Balance,  surplus $14,458,896  x$8, 21 1.813  a$1.754.763  $27,149,918 

x  Balance  provided  from  undl.  ptaM       V     117.  p.  218. 

Virginia-Carolina    Chemical    Co. 

Uh   Annual  Report  -Year  ended   Mat  ••'    1928.) 
Prosit l.ni  c    (;.  Wilson,  Riohmond,  7a.,  July  26  L923, 
wrote  in  sabsta ■ 

ultx. — The   net    loss    from    current    Operations,    apart    from    previous 

-  adjust  merits    and      after  payment  of  all  i'  ■  I  nper.it  Ing  charges 

and  including  $1   i  ponded  during  for  repairs  ami  malnte- 

amounted  to  $2,894,327. 

The  consolidated  dollar  and  cent  turnover  from  sales  by  the  company 

inted  to  $76.6  impared  with  $73,677,476  the  prei  ions  year. 

e  was  charged  against  existing  reserves,  or  directly  alMtorlvod  In  the 

profit  and  loss  account  during  the  year,  the  sum  of  $'■  I  doubtful 

note,  and  aeeounts,  in  addition  to  which  a  reserve  of  $2. 100.000  has  been 

net    up.    which    the   management   believes   abundantly    sufficient    to    meet 

every  contingency  of  the  futuro  in   the  matter  of  bad  and  doubtful  re- 


ng. — The  companv  issued  and  sold  during  the 
000  1st   Mtge.  7%   Ix.nds    maturing  June   1    1917.  and  $12,500.00 
Conv.  tiold  bonds,  maturing  Julv  1    |  ("brings  in  V.  111.  p.  .. 

V.  11.5    p.  .554).  from  the  proceeds  of  which  the  $11,100,000  of  1st  Mtge. 
uonds.  due  Dec.  1    1923.  the  $2.551.0i  nv.  Deb.,  du. 

and  the  SI  1 .750.000  7  '  _-'";   debentures,  due  Nov  1  1932.  as  outstand- 
ing June  1    1923,   w.re  either  called  and  paid  or  funds  deposited  with  the 
trustee  for  payment  at  mzturity  of  principal  and  intercest  ias  in  tl 
the  SI  1.100. 000    1st    Ml  ud   all   liens  and  encujmbrances 

■  itions.  or  any  of  them,  cancelled  and  satisfied. 

Capital  Rrai.  ckholders  on  June  21   1922.  among  other 

things,  authorized  a  change  in  the  charter  "f  the  company,  creatii 

'el  d  i-s  "B"  non-par  Common  stock,  in  lieu  of  the  S100  par  value 
Common  stock  then  and  theretofore  issued  and  outstanding,  with  the  n 
that  the  Common  i  ck  account  of  the  company  at  pi  nds: 

A"  no  par  voting  Common  stock  snd  69.961  shares 
of  class     i!     no  par  non  voting  Oommoi  v     115,  p 

surplus. — One  of  the  conditions  incident  to  the  $12,500.- 
Ooo  71.. '  ,  Conv.  Gold  bonds  is  that  such  bonds  may  be  converted  by  the 
holder  into  class  "A"  non  par  voting  Common  stock  on  a  basis  of  $35  per 
.-hare.      Taking  im  ration   the  conversion   privilege,  and  that   tin- 

old  S100  par  value  Common  stock  no  longer  exists  the  board  has  thought 
it  proper  to  carry  the  Common  capital  stock  ujKin  its  books  at  the  i 
version  price,  to  wit,  $35  per  share.  The  effect  of  so  doing  is  to  bring  about 
ljustnient  of  the  company's  surplus.  Against  such  surplus  there  has 
been  charged  all  discounts,  commissions  and  costs  incident  to  the  issuance, 
calling  and  retirement  of  the  $1 1 .100.000  1st  Mtge  .V,  bonds,  the  $2.551 .- 
000  6' ;  debentures  and  SI  1 ,750.000  1XA%  debentures,  totaling  $2,124,316, 
plus  the  adjustment  of  the  capital  account  of  certain  affiliated  interests 
amounting  to  $226,035.  aggregating  $2,350,351.  The  discounts,  commis- 
sions and  expenses  incurred  in  connection  with  the  issuance  of  the  pre 
outstanding  $25,000,000  26-year  7  ;  1st  Mtge.  bonds  and  the  $12,500,000 
1.5-year  7H%  Conv.  (iold  bonds  aggregate  $2,935,293.  There  are  two 
approved  methods  of  dealing  with  such  items,  one  is  to  amortize  them 
ratably  over  the  life  of  the  securities  issued.  The  other  is  to  charge  the 
total  sum  in  the  first  instance  to  surplus  account .  In  order  that  the  future 
operations  of  the  company  may  rest  upon  their  own  foundations,  the  board 
believing  that  the  latter  method  is  the  preferable  one  to  adopt,  have  acted 
accordingly  and  authorized  such  sum  to  be  charged  to  surplus  account . 

Fertilizer  End  of  Business. — The  fertilizer  end  of  the  company's  business 
showed  a  substantial  betterment  over  that  of  the  previous  year,  although 
there  was  a  rather  spirited  and  improvident  competition.  Basic. dly.  con- 
ditions with  the  fanners  in  the  fertilizer  consuming  territory  of  the  country 
are  believed  to  be  matierally  improved  compared  with  those  obtaining  a 
year  ago.  It  is  true  that  some  farm  products  are  still  selling  at  disappointing 
prices,  but  others  are  commanding  profitable  figures,  with  the  situation 
as  a  whole  presenting  a  generally  more  hopeful  order.  The  farmers  of  the 
cotton  licit  thavc  set  themselves  resolutely  to  the  task  of  increasing  their 
cotton  production  and  are  displaying  a  fine  spirit  of  industry  and  economy 
There  is.  moreover,  a  marked  progress  in  the  diversification  of  crops  and 
the  planting  of  those  that  heretofore  commanded  small  attention — all  of 
which  call  for  an  increased  use  of  higher  grade  plant  food  and  as  well  im- 
proved methods  of  cultivation. 

The  operations  of  the  Southern  Cotton  Oil  Co.  were  unsatisfactory,  fol- 
lowing the  profitable  showing  of  the  year  lx-fore.  The  quantity  of  exports 
of  edible  oils  within  the  fiscal  year  was  small.  The  volume  of  domestic 
business  transacted  by  the  company  was  quite  satisfactory.  The  demand 
for  the  proprietary  products  of  the  company,  such  as  "Snowdrift''  and 
Wesson''  oil.  is  steadily  upon  the  incn 

Financial  Position  Good. — The  current  financial  position  of  the  company 
is  good.     The  company's  total  current  liabilities  on  May  31  w.rr  slightly 
more   than    SIT .500  (loo.    with   current   assets,   consisting   of  invent, 
receivables  and  cash,  exceeding  $43,000,000.  or  a  ratio  of  current  assets 
over  current  liabilities  of  2.46  for  1. 

CO.V50i.7D.4TED  RESULTS  FOR  YEARS  ENDING  MAY  31. 
[Including  Southern  Cotton  Oil  Co.  and  other  directly  operated  sub.  co6.1 


1921  1920-21.  1919-20. 

Si.!io9.790/oss$7719198  $16.2.59.322 
1.237.598       2.787.609       3,461.038 


1.987.111 
"  "200.000 


1922-23. 

Total  net  profits $3,698,594 

Repairs  &  maintenance.      1,439,560 
Res've  for  doubtful  debts        411.307 
Cash    discounts    on    un- 
settled accounts.  fcc_.      1.244.2.52  . 

Federal  taxes 

Reserve  for  depreciation        200.000 

Balance,  net  profit...      $403,474     $l,484.781ioss$13152876   $9,251,746 

Less  Interest.  Diridcnds.  &c. — 

Bond  interest .  ..       S2. 499. 565 

Interest  and  discount 771,110 

Preferred  dividend  (8rc)      

Common    dividend 

Consumers'  Chem.  Corp. — 

Pref.  dividend  (7%)--  27,125 

Surplus 

Prem.  on  conv.  of  deben.      

Comm.  on  revolving  cred.     


$1,602,565 
1.501.661 


2.446.069 
"200.666/ 


$1.11( 
1 ,3b 
1.721.747 


1.434.569 
2.111.969 


$779,954 
1.119 
1.682.043 


28.000 


333.122 


(5)  1 .399.220  (6)  1 .679 .064 

28  - 
Cr.  115. 176 
Cr. 10. 182 


Total  deductions $3,497,800 

Balance .  deficit $2 .894 .327 


$3,465,348     $5,505,963     $5,260,807 
$1,980,567  $18,658,839  sr$3.99<> 


STATEMENT  OF  CAPITAL  SURPLUS  MAY  31   1923. 

Surplus  as  at  June  1  1922 $6,295,449 

Surplus  arising  from  reduction  of  valuation  of  Common  capital 

stock  in  accordance  with  action  of  board  of  directors.. 15.711.225 

Total $22,036,674 

Deduct — Loss  for  year  as  above $- 

Special  provision  for  doubtful  accounts  prior  to  Ma]   31    I". 

Cost  of  retirement  of  old  bonds  and  cost  of  new  issues 

Miscellaneous  adjustments --       226.036 

Balance  at  May  31   1923 - $11,456,704 

CONSOLIDATED  BALANCE  8BEB1  MAY  31.  INCLUDING  SI  n   • 


1933.  1922.               1921. 

Assets —                                        $  $                        $ 

estate,  plants.  &c    .    .51.9.53.90.'  .51.710.738     51.23.= 

Inv,  st.  in  sub    .            I                                -  10.513        7.1"- 

Cash                -  -               16        7.40 

Mfd.  prod.,  mat.  &supp.  11.694.471  10.195.660     l 

AcctS.4  bill- receivable    nJ1.33l.67l  2.116 

Int..ii 

Miscellaneous  in  vestm'ts        117.113  133          281,913 

Liberty  bonds  

1-;  M     IV. \r    .",- purch'd 


$ 


-'  1  .  1  s 


Total. 

LiabitUii 
Capital  -lock,  preferred.    21 ,568 

Capital  stock,  common    D12.243 

Consumers'  <  'hem  ( lorp. 

preferred    stock c37.5 

Funded  debt       37.376 

Hills  payable       -- 16.283 

Accounts  payable         ..  1,286 

Contingent    account  .5  17 

Deprec  o  men .     \  >  i  ,908 

Insurance.  \c   .  res.  | 

Liabil.  acct.  of  1st  M 

purchased  In  advance.        

P    A    I,    surplus. 

1  surplus    dl  1  .1.56 


.103  109.088.193    116.713.7  13   121.210.343 


IV  .5 
000 

796 

131 


21  ..M.s. ,,3b     21.568.573     21.466.791 
27.984,400     -  1.400 


I]  000 
1  ,001  .481 

.3.S38 


400.000 

.'.ooo 

i  .703 
1  ,61 

1  .7.5 
35.' 


701 


6.295.449       8.776.016 


1  1.499.137 

.5  021.950 

1.561 
.517.539 

238.748 
27.431 


Tot  al 103.262.567   109.088.193   116.743.743  121.210.343 

a  Includes  accounts  receivable.  $11  tills  receivable,  $17,123,443 

lis-  reserves  for  doubtful  debts,  $3,089,258,  and  price  adjustments  allow- 
able on  accounts  receivable.  $1,251,610. 

b  Representing  279.844  shares  voting  and  69.961  shares  non-voting  slass 
It  at  $3.5  per  share,  the  valuation  placed  thereon  in  accordance  with  action 
of  di- 

c  Dividends  and  principal  guaranteed  by  Virginia-Carolina  Chemical  Ce. 

d  See  statement  of  capital  surplus  above. 

Nolt. — The  above  balance  sheets  include  the  Southern  Cotton  Oil  Co.  and 
other  directly  operated  subsidiary  companies. — V.  116,  p.  3008. 
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The  Goodyear  Tire   &    Rubber   Co.,   Akron,   O. 
mi-Annual  Report     6   Months  Ending  Jum  30  L923 
l'rcsidcut  (i.  M.  Stadelmao  writes  in  brief: 

Production  and  sales  the  flral  half  were  substantial]]  creator  than  those 
•of  thr  same  period  last  year,  but  general  trade  recession  and  lower  volume 
was  fell  In  the  second  quarter. 

J ni \  v.iii-,  have  Improved  and  i  idle  ite  a  better  volume  for  iiu^  quarter, 
Willi  recent   price  reductions  and  diminishing  margins  >■!   profit,  earn 
the  reel  of  the  year  win  depend  to  o  considerable  extent  on  i  i  con- 

omlcs  el  operai  Ion  . 

Inventories  of  raw  materials  have  been  reduced  in  the  physical  require- 
ments of  our  business,  and  it  Is  the  expectation  that  persistent  attention 
to  <-,.,ts  »iii  produce  results  entlrelj  satisfactory  for  the  year  as  a  whole. 

INCOME  ACCOX   XT  FOR  SIX  MONTHS  ENDING  Jl   VJ 

1923.  1922. 

Ni'i  sales  I  less  returns.  dlsc'taA  freights) .  Incl .  •  b 

meats  to  suDsld   cos.  and  foreign  branches  139,631   151,410,240 

Deduct  manufacturing  cost  and  general  expenses       18,372.573     18,118.803 


167,057     $3,291,437 
Add  ol  her  Income 1 ,900 .02 1       2.210 

$5,501,793 


■  il Income  .  .07'.) 
.  i  — Oper.  prof  its  of  Calif .  co.  applied  In  reduc- 
tion of  Calif  deficit  620.392 

Interest  on  bonds  (including  premium)     1,243,130 

Interest  on  debentures     1 ,008,767 

Other  Interest      . 6,683 

Proportion  of  bond  and  debenture  discount .  reor- 
ganization anil  other  expenses  written  off.      _  30  1 .179 
iting  profits  of  California  rompain       ..  0620.392 

Dividends  on  Trior  Preferred  stock 2.129,652 


1.302.801 
1 ,090 
6,346 

1,185.799 


Balance,  surplus. $4.18-1.666    $1.91 


COMPARATIVE  BALANCE  SHEET  JUNE  30. 

1923. 
Assets —  I 

Properties  and  plant-  [less  depreciation).. 50.655  066 

I  n  \  est  mem  s x33 .990 .63 1 

Inventories  (at  cosl  or  market,  whichever  is  lower).  37,003,779 

accounts  a  nil  notes  receivable 11  ,825.572 

Treasury  eert il'iea tes .  &C- 2.1 93 .719 

<  "ash 8.699.71  "> 

Other  assets  (incl.  spec  acct.  &  At'.  &  V.  KK.  Co. 
good-will,  patents,  &c)._. 12.500.000 

Deferred  eha rgOS ,  &C... I  ,804  .731 

Total 161 

Liabilities — 

PrlOI  Preferred  stock.  8%  Cumulative 20 

Management  stock,  ti'  o  cumulative 

Preferred  stock,  7'  I  cumulative 65 

Common  stock  (no  par  value) yl 

Funded  debt 52 

Accounts  payable 4 

lied  interest  and  premium  on  bonds 1 

Rubber  accept,  pay 1 

Accrued  dividends  on  Prior  Preferred  stock 

Reserves 3 

Surplus 12 


1922. 
$ 
52.431.616 
31.931 
32.756.663 
14.603.402 
0,956 
9.560.137 

12. 500. 000 
6,435,999 


.073. 213  168.811,727 


.000 
10 
079 
.000 
.000 
,930 
.243 
299 
■100 
.516 
.193 


.000 
000 

.600 

.000 
000 
697 

.252 
709 
000 
716 
209 


29.902.500 
10.000 

(15.079.600 
1,000.000 

56.000.000 
4.878.221 
1,345,334 


5.060.139 
5.535.933 


Total 161.673,213  168,811.727 

Note. — Contingent  liability  in  respect  of  indorsements,  S604.2SS:  in 
respect  of  dividends  of  $5,000,000  on  Prior  Pref.  stock  under  contract  to 
purchase  $800,000;  total,  SI. 404. 288. 

x  Investments  include  $2,281,000  in  company's  debenture  bonds  and 
Prior  Preference  stock  in  anticipation  of  sinking  fund  requirements. 

y  Common  stock  authorized.  1.500.000  shares  of  no  par  value:  issued, 
approximately  886.000  shares;  carried  in  balance  at  $1.000.000. — V.  116. 
p.  2889. 

American   Locomotive   Co. 
(Semi-annual  Statement  of  Operations  Jan.  1  to  Jane  30  1923.) 

President  Andrew  Fletcher.  July  26,  wrote  in  substance: 

Results. — The  gross  earnings  for  the  6  months  amounted  to  S45 .226,526 
and.  after  deducting  $36.571 ,855  fer  the  cost  of  manufacturing,  maintenance 
and  administrative  expenses.  8694,508  for  depreciation  on  plants  and 
equipment  and  $43,038  for  interest  on  bonds  of  constituent  companies, 
there  remained  a  net  profit  of  S7 ,917.125,  from  which  has  been  deducted 
an  allowance  of  $945,000  for  estimated  U.S.  and  Canadian  Federal  income 
taxes,  the  remaining  balance  of  $6,972,125  being  the  net  available  profit 
for  the  6  month  period. 

During  the  6  months  two  quarterly  dividends,  each  of  $1  75  per  share 
were  paid  on  the  Preferred  stock  and  one  quarterly  dividend  of  SI  50  per 
share  and  one  of  $2  50  per  share  were  paid  on  the  Common  stock  (par  S100) . 
making  a  total  of  $1,875,000  in  dividend  payments,  of  which  $875,000 
was  paid  on  the  Preferred  stock  and  SI  .000.000  paid  on  the  Common  stock. 
After  the  payments  of  the  Preferred  and  Common  dividends,  there  re- 
mained of  the  available  profit  §5. 097. 125,  from  which  a  reserve  of  SI. 500, 000 
was  created  for  additions  and  betterments  to  the  plants  of  the  company; 
the  remaining  sum  of  S3. 597. 125  was  added  to  surplus  account. 

Change  in  Capital  Stock. — The  stockholders  on  June  11  approved  resolu- 
tions amending  the  certificate  of  incorporation  so  as  to  permit  the  issue 
of  500.000  shares  of  Common  stock  without  par  value  and  changing  the 
then  outstanding  250.000  shares  of  Common  stock,  par  S100  each,  into 
shares  without  par  value,  the  terms  of  the  exchange  being  2  snares  of  new 
Common  stock  without  par  value  for  each  one  share  of  Common  stock, 
par  S100. 

Inventory. — The  inventory  account  of  materials  and  supplies,  contract 
work  in  process  and  stock  locomotives  and  spare  parts  on  hand  June  30 
1923.  amounted  to  S16.169.730,  as  compared  with  S15.337.873  on  Dec. 
31  1922. 

Additions  &  Betterments . — During  the  6  months  ended  June  30  1923  there 
was  expended  for  additions  and  betterments  to  the  plants  SI. 121, 512,  which 
has  been  charged  to  the  reserves  created  for  such  purposes. 

Assets. — The  excess  of  current  assets  over  current  liabilities  June  30 
1923  was  S44.097.848  in  comparison  with  $39. 692.245  on  Dec.  31  1922.  an 
increase  of  S4. 405, 603.  These  amounts  were  obtained  after  including  in 
current  liabilities,  reserves  for  U.  S.  and  Canadian  income  and  profits 
taxes  and  reserves  for  current  shrinkage  in  value  of  notes  listed  in  current 
assets. 

Cash. — Company  on  June  30  1923  had  no  loans  payable  and  had  in  its 
treasury  on  that  date  in  cash  and  marketable  securities  $15,279,205.  as 
compared  with  S15.078.202  on  Dec.  21  1922. 

Unfilled  Orders. — Total  unfilled  orders  on  June  30  1923  amounted  to 
S54.688.031,  as  compared  with  S49.349.140  on  Dec.  31  1922.  Domestic 
Dusiness  at  Doth  periods  represented  about  99%  of  the  unfilled  orders. 
The  amount  of  unfilled  business  on  hand  June  30  is  sufficient  to  keep  the 
plants  operating  at  full  capacity  for  the  remainder  of  the  year. 

IXCOME  ACCOUNT  OF  COMPANY  AND  SUBSIDIARIES  FOR  HALF 

YEAR  ENDED. 

Six  Months  ending —     Jiaie30'23.  Dec.  31  '22.  June30'22.  June  30 '21. 

Grossearnings S45.226.526  $21,722,179     S7.399.934  $25,989,781 

Mfg.,  maint.  and  admin. 

exp.  and  depreciation.  37,266,363     19,412,136       8.323.500     21,390.554 


Gross  profit $7,960,163 

Lnt .  on  bonds  of  constit- 
uent companies.  &c.  43,038 
U.  S.  and  Canadian  inc. 

and  prof  its  taxes 945.000 

Di vs.  on  Pref.  stock 875,000 

Divs.  on  Common  stk..  1,000.000 

Res.  for  add'ns  &  bett'ts  1.500,000 


$2,310,043  def$923,566     S4. 599.227 


42,784 


43,214 


200.000  

S75.000*(3H)875000 
750. 000*  (3%)  750000 


43,184 

655.000 
875.000 
750,000 


Surplus $3,597,125 


S442.259df$2,591,7S0     $2,276,043 


Studebakcr  Corporation,  South  Bend,  Ind. 

Financial  Statement  for  Q  nd  ng  Jum  30  192  I 

President  A.  K.  ESrokine,  July  r.»_';.  n  brief: 

The  plan  i  .of  the  corporation  operated    t  capacity  ond  quart 

-.M   cars    wi  re  sold,  aval"  net    prol 
17 .200.203    "•  I'  .     on    <  ommnn 

last   year      The  higher  prices  which  pro*  died  up  to  the  time  roducti 

Here    made     \llg.    1     1922,    explain    tin     relatlvel)      ■  miller   net    prol  il  s   oT   I  III  I. 

\e.ir      s  i  ,891  car  i  wi  re  lola  in  the  i  - 

60.053  last  year,  with  nei  profits  of  $13.371. K  101 

Manufacturing  operations  ol      II   plant     are    >i  with    11,000 

cars   scheduled    for    production    In    the    iiiir.i  iblo 

Interest  and  sales  demand  i  from  the  nation  wide  announcement 

on  July  l'J  of  i  he  1924  model  Btudebaker  cai  irptlon  ol 

capadtj  output  Indefinite!) 

Payments  under  the  plant  expansion  program  and  current  better ini 
of  the  corporation  to  tne  extent  H  »<n-  made  out  ol  pri 

during  the  six  months  ending  June  30,  and  1650,000  of  Preferred  stock 
his  nisi,  retired.     The  cash   position   "i    the  corporation   was  Increa 

and  Ini  entoi'ies  decreased,  despite  the  increased  Mil ii me  of  np<  ratii 

PROFIT  A  LOSSACCOl  'NT     01  'ASTER  A  six  MOS.  ENDED  JX  M 
1923     2d  Quart*     1922     L923       6  Mot        19 
\o   of  care  produced...  13,346  31.362  j.027 

\.,   of  cars  sold  43,1  37.252  81.891  60.053 

NTet    sales  $49,370,091   S45.f06.044  $92,648,545  $73,422 

Net  profits  before  taxes       B.174  110.926     15.259.7h3     12 

Res.  for  Income  taxes  074,127       1. 021.371       1,888.609       1,530,362 


irofits,  all  sources  $7,200,203    17,086.552  S13.371.174  SU. 156,401 

CONSOL.  BALANCE  SHEET  -It  NB  30  1923  AND  DEC.  31    1922. _ 

'22  Sum  30 '23  Dae.  31  "22 

* 

1S2    la-ifcrrcd  stork.        S.SOO.000     0.450,000 
928,  Common  stock.     76,000,000  7 ."i .000 .000 

fl,  756.635 
:i.lis,696 


June  30 '23 
$te — ■  $ 

Plants  A  property. 45,9!)0, 441 

Housing  (level 1. 539.107 

Trade    name    and 

good-will 19,807,277 

Cash 18.426,296 

Sl^-lit  drafts 4,867,266 

Investments 3,327,201 

Net  rec.  (less  res).  7,213,365 

Inventories 20,956,192 

Deferred  charges. .      365.599 


Dee.  31 

S 
43.426 

1.559 


19,807, 

15,174 

3.509 

4,017, 

4.859, 

21,514 

761. 


277 
396 
Sfi.-j 
991 
679 
249 
323 


Total 122 .492,742  1 14630.789 

— V.  117.  p.  448,  336. 


June  30  '23 
I.tnbUUUt—  t 

Preferred  stock.   .  s.soo.ooo 
Common  stock.     76,000,000 
Accounts  payable     6,39  1, 177 
es  for  taxes.  4,440,067 
:  ves,    deali 
discounts  and  dc- 

I. 2,489.799 

Other  pay.  res 1,748,713 

Special  surplus...  4,465.000 
Surplus 19. 165,685 


1,923,461 

1.818 

4,455.000 

10.237.189 


Total 122 .492 .742  1 14630,789 


General   Cigar  Co.,    Inc. 
{Report  for  Half-Year  E ruling  June  30  1923.) 

INCOME  ACCOUNT  FOR  HALF-YEARS  1922  AND  1923  AND  CALEN- 
<•-     *fr«i     jflgfl  PAR   YEARS   1920  AND   1921. 

■  — Six  Months  June  30 —     Calendar  Years 

Period—                                 1923.               1922.  1921.               1920. 

Grossearnings S4.270.823     $3,861,478  $7,724,610     $9,879,798 

Selling,  adm.  &  gen.  exp. 

(incl.  Federal  taxes)...  3.138,952       2,876.777  5.956,260       6.539.363 


Operating  income $1,131,871 

Other  income 78,885 


$984,701     $1,768,350     $3,340,435 
89,061  678.791  366.638 


Gross  income $1,210,756     $1,073,762     $2,447,142     $3,707,073 

Interest  on  loans 129,045  57,686  333,256  306.653 

Preferred  dividends.. (3)4%)  175.000 (3^)175,000  (7)350.000  (7)350,000 
Deben.  pref.  divs.-.(3^%)142, 450(3.^)147.350  (7)300.474  (7)311.731 
Common  dividends (3%)543,120     (3)543.120(6)1.086,240  (6)1,086,240 


*  Paid  from  previously  accumulated  profits. — V.  116,  p.  2769. 


Balance,  surplus 8221,141         $150,606        $377,172     $1,652,449 

Profit  and  loss,  surplus.  ..S8,304, 671     S8, 083,530     S7.932.924     $7,704,375 

Note. — In  addition  to  the  dividends  paid  or  declared  as  stated  above, 
additional  dividends  had  been  declared  in  advance  at  June  30  1923  as 
follows:  Common,  1  H  Ti.  payable  Aug.  1:  preferred,  1H%,  payable  Sept.  1; 
and  debenture  preferred,  1%%,  payable  Oct.  1. 


BALANCE  SHEET  JUNE  30. 


Assets — 
Land,     buildings, 

machinery,  &c.  2 
Goodwill,  patents, 

trade  marks,&c_15 
Inv  in  other  cos.. 
Co.'s  deb. Pref  .stlc. 

(at  cost) 

Co.'s    com.    stock 

purch.or  subscr. 

for  by  employees 
Raw  materials, sup- 
Plies,  &c 18 

Bills  receivable 

Acc'ts  receivable. .  5 

Cash.. l 

Deferred  charges. . 


1923. 
$ 


1922. 
S 


292,600     2,094,935 


000,000 
277,204 


19,326,003 
1,022,914 


180,142    198.828 


108,100 

027,977 
457,857 
367,203 
441,786 
298,467 


78,435 

12,767.326 

306,717 

3,917,852 

1,202,578 

260,508 


Total 43.451,338  41.176.097        Total 

-V.  117.  p.  445. 


Liabilities — 
7%  Cum  Pref.stk.  5 

Debenture  Pref 4 

Common  stock 18 

Special  capital  re- 
serve..   1 

Bills  payable 7 

Acc'ts  pay'le,  pay- 
rolls, &C..&  1922 

Federal  taxes 1 

Deb.  pref.  div.  pay 
Federal  tax  provi- 
sion (1923) 

Insurance  reserve. 

Surp.appr.forred. 

of  deb.  pref.stk. 

Surplus 


1923. 
S 

000.000 
200,000 
,104,000 

000,000 
500,000 


1922. 

s 

5,000,000 

4,420.000 

18,104,000 

1.000,000 
2,500,000 


963,702 
70,525 

160,000 
426,558 

375,000 
651,554 


1,338,725 
73.500 

145,000 
336,342 

175,000 
y8. 083, 530 


.43,451.338  41,176.097 


4.65 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Public  Service  Railway  Strike  in  New  Jersey. — 6.300  motormen,  conductors 
and  shopmen  on  the  P.  S.  Ry.  struck  at  midnight  July  31  for  30%  wage 
increase.     See  further  details  under  Public  Service  Ry.   (X.  J.)  below. 

Two  Vehicular  Tunnels  Under  Hudson  River  Agreed  Upon  by  Governors  of 
New  Jersey  and  New  York. — Will  probably  be  constructed  as  an  additional 
feature  of  the  Port  Authority  plan.  Will  greatly  aid  traffic  congestion  and 
result  in  quicker  and  cheaper  supplies  of  food  for  Greater  Xew  York. 
"Sun-Globe"  July  31,  p.  3. 

Trackless  Trolley  Experiment  Costs  N.  Y.  City  10.27  Cents  per  Passenger 
Carried.  While  5-Cent  Fare  Continues  to  Be  Charged. — Each  passenger  on 
Staten  Island,  where  trackless  transit  is  being  tried  out.  rides  for  less  than 
half  the  cost  of  carrying.   Xew  York  "Herald"  Aug.  3. 

I.-S.  C.  C.  Grants  Southern  Pacific  RR.  Permission  to  Cut  Rates  Because  of 
Canal  Competition. — Freight  rates  to  be  cut  about  14"^  on  shipments  via 
boat  to  Texas  and  then  by  rail  to  coast  because  of  serious  competition  of 
the  Panama  Canal.  "Sun-Globe"  July  30.  p.  11. 

Western  Roads  Refuse  Grain  Shippers'  Pleas  for  LowerRates. — Emergency 
rate  reduction  of  25  ^  on  export  grain  and  flour  will  not  be  considered  by 
the  railroads.   "Times"  July  31.  p.  18. 

Wage  Increases. — Delaware  &  Hudson  Co.  granted  voluntary  wage  in- 
crease of  2c.  an  hour  to  1,000  shopmen  and  laborers.  "Wall  St.  Journal" 
July  30.  p.  8. 

American  Railway  and  Southeastern  Express  companies  are  granted 
wage  increases  averaging  3  cents  per  hour.  Boston  "Financial  News" 
July  27.  p.  1. 

X.  Y.  Central  Lines,  including  Ohio  Central  RR..  granted  3  cents  an 
hour  increase  to  mechanics,  helpers,  car  cleaners  and  apprentices. 
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Buffalo  Rochester  &  Pittsburgh  granted  Increase  of  from  1  to  3  cents 

Lot.--  onary  englnwi t  and  firemen  an  increase  of 

le  !.    N.  V.     Times     July  SI,  p    IT. 
H'af.  .  ntcd  by   I  Labor  Board. — Kansas  City  Mexico  * 

Orient  RR.  and  Kansas  Ctly  Mexico  &  Orient   l(v    of  Tex-   - 

Hoard  cutting  wages  to  rate  in  effect  before  March  1   1920.     Philadel- 
phia    News  Bureau'   July  31  .  p 

■jme-nts  in   Tn.  .ion  in  Xnr  York  City. — See  item 

Rapid  Transit  in  New  York  Cr 
11    Car   Repair  — The    following    is    authorized    by    the    Car    S 
on  of  the  .Vnv  on 

Fewer  freight  cr-  on  July   15  than  at   any  time 

D.-cem'ier   1920.      The   number   in   need   of  repair   on   Julv    15   was 

decrease  of  1.790 
compared  with  the  number  in  nc«d  of  repair  on  Julv  ]  this  vear.  at  which 
e  190.411 
Inder  the  pp  -  pied  by  the  carrier!  United 

The  number  o( 
is  to  be  reduces 

Of  the  total  number  on  line.   143. 2M.  or  re  in  ne«d  of  heavy 

repair  on  July  15.  which  w.  -  d  with  the  number 

in   need   of  such   repair  on   July    1.      Freight   cars  in   need   of  light    repair 

which  was  an  increase,  however,  of  1 .228  over  the 

number  in  need  of  such  July  1 . 

n      following  i-  authorized  by  th.-  I  Hvtsion 

of  the  America. 

•   for  the  week  which 
end.d  on  Jul;. 

in  the  history  of  the  rail 
-•urplu>  f 

Donation  .irranted       Th.     Btmb 

on  July   22   was  a 
July  14. 


■    th. 
s.    llli 


number  for  anv  one 
'uly  22.  79.710 
for  service  if  trails- 
surplus  freight  cars 
with   the  numl 


-ator 
-iod. 


whirl.  if  3.473  within 

within  the 
Tiient  to  5 
July    14   of   1.419. 
an   increase  of  IV.}  within 

irted  Car  shortage  on  July  22  amounted  to 

■     July    14.     of  the 


:in  th 


period.      An  ii 
hicfa  brought  the  total  to  533. 

-.mod 
itum- 

■ 

12  c 

d'  S  n  S     ithern  R.iilw;. 

-<  <  ler. 


Woi 


I  ley  RR..  p.  403 

K       T( 

I  Orders  D.  L.  &  W.  to 
1.  *1     \fter  Cut.  p.  403. 
unmerce  Commission  on  Opening  of  New 
I    •  i.mselon  V.ilu.i- 


i  Da 


a 

an    in 

if 

Mine 

p.  4C-  ^ 

Empl. 

f 
Rein. 

tion  of  Rai  Date,     p 

American  Electric  Power  Co. — <  on  an  Prop 

It  is  reporto!  that  the  company  has  given  an  option  on  a  number  of 

-  and  two  or  three  gas  and  electric  companies  in  the  Middle 
West  to  Stone  &  Webster,  Inc      The  properties  are  understood  to  em. 
:nd  electric  plants  at  Ouincy.  111.,  and  Home.  N.  V  .  and  gas  p'.a: 
Portsmouth.  O..  Joplin.  Mo..  Carbondale.   Pa.,  and  at  Goshen.  W  . 
and   Niles.   Mich. — V.    117.   p.   32S 

Asheville    Nc.  Caro.     Power  &  Light  Co.  —  A 

•een  elected  V.-Pres.  &  Gen.  Mgr..  succeeding  Harry 
W.  Plummer.  whose  resignation  became  effective  on  July  1 . — V.  111.  p. 

Beaver  Valley  Traction   Co. — Operate-   H  — 

The  company  is  now  operating  a  bus  line  between  Beaver  and  Vanport. 
Pa.,  a  distance  of  about  2  miles. — V.  116,  p.  2992. 

Berkshire  Street  Ry. —  Wage*  In   rented,   iVr. — 
An  agreement  has  l>een  signed  between  the  management  and  its  employees. 
I  in   until  June   1    1924.   which  provide-  for 

.  e  to  June  1.      Working  conditions  will  remain  unchanged. 

v  will  shortly  abandon  that  part  of  its  line 
from  Great  Barrlngton.  Mass     to  Sheffield  and  Canaan.  Conn. — V.  117.  p. 

British   Columbia   Electric   Ry.       N  — 

-i-  Kidd.  lien.  Mgr..  has  been  elected  President.      W.   (i.   Murrin. 
formerly   \  .    Mgr..  and  A.  T.  Goward  have  been  elected  Vice- Presi- 

-V.  115.  p    . 

Bryan  rTex.     &  Ccllege  Interurban  Ry.   -Sale. — 
The  property  *>f  u>>-  company  was  recently  sold  at  auction  for  $40,000  to 
the  <  largesl    landholder  in  the 

original   company.      It    i-   understood   that    the  property   will   be  junked. 
The  :  >me  time. — -V.   115.  p.   1 

Buffalo  &  Lake  Erie  Traction  Co. — Abandonment. — 
Th.- New  York  P    *    CommiflBion  has  granted  the  petition  of  toe  receiver 
for  perm  :  Point  Gratiot  line  and  portions  of  the 

local  lines  in  u  f  Dunldrtc.  N    Y.     The  tinea  to  t>c  abandoned 

'.   Like  Krto  Traction  Co.  as  part 
1  •    Ry.      The  decision  permits  th. 

■■  of  Dunkirk  except  those 
The   i  .  tended   tnat    the 

ill  (.ntioi  line  were  not  profitable 
-V.   1  ll>.  p    : 


operated 

of  thl 

i  h« 

Dunkirk 
and 


Canadian   National   Ry.  A.   E. 

inion  s. 
I 

eording 

m-oalla- 
la. 

llain- 

I 

■ 


it  lion    Co.   o; 
Central    N.    V.   Southern   RR. 

Chesapeake  &  Ohio  Ry.      R  < 


- 

Other 

: 

1 

V--i-t  in 

i 

' 

Chicago  &  Western  Indiana  RR. — Bond*  Called. — 

Collat.   I  gold  bonds,  dated  Sept.  1  1920. 

aggregating  $102,000.  have  been  called  for  j>:.  \<x .  1  at   102 '-  and 

int.  at  the  Bankers  Trust  Ofl      PJ<  I    s.  ork. — V.  116.  p.  2766. 

Cincinnati  Northern   RR.  R<  port. — 

Calendar  Years —  rU 

-  operated 

Railway  operating  revenu»  - $3.50' 

Railway  operating  expenses 


revenue  from  railway  operations 

Railway  tax  accruals 18-" 

Cnoollectible  railway  revenues 

Railway  operating  income 

Equipment  rents,  net  debit 

Joint  facility  rents,  net  debit 


operating  income $34v 

Aon-operating  income 

Gross    income 

Deduc  ■  d  tajt  ao  r 

st  on  funded  debt 

Interest  on  unfunded  debt 

Amortization  of  discount  on  funded  debt 

-\ I  i-M/ellaneous  income  charge--  


$374 

- 
1.559 
5.078 

21 


Net  income $26" 

Dividends   declared '".000 


-;ilus  carried  to  profit  and  loss -    " 

—  V.   116.   p.  2766. 

Community  Traction  Co.  —  .V<  . — 

Benjamin  Cullen  Adams  has  lw»en  elected  Pros.  A:  Gen.  Mgr. 
p.  288 


Frank  V.   116. 


1921. 
244.71 
7  713 
2.642.291 

$1.11  " 

948 

$840,448 

036 

$702,254 
Dr. 8. 223 

$694,030 
295 

56.882 
61 
1.739 

$.562,488 

$41. 


succeeding 


Coney  Island  &  Brooklyn   RR. —  H    ■  .       Fon 

of  about 

N 

The 
nd  to 

The  accumul.i'ed  interest  due 


I.OOOConsol    ' 

to  ••  pri 

brin_- 

propertj 

had  no  rich' 
and  of  the  tender 


up  to  July  1  amount-  116.  p. 

Cumberland  County  Power  &  Light  Co. — Acquis 

The  Maine  P.  I".  Commission  has  authorized  the  company  to  acquire 
the  properties  of  the  York  County  Power  Co.  and  the  West  brook  Electric 
Co..  effective  July  1  1923.  The  latter-named  companies  were  both  con- 
trolled by  the  Cunimberland  Co.  through  stock  ownership. — V.  117.  p.  - 

Dallas    Texas     Ry.  — 

The  Dallas  (Texas'  City  Commission  has  approved  the  purchase  by 
the  company  of  the  pro]>erty  and  franchise  of  the  Dallas  Standard  Traction 
Co.  for.  it  i. — V.  117.  p.  85. 

Denver  &  Rio  Grande  Western  RR. —  Y       Receiver. — 

Thomas  H.  Beacon  has  been  appointed  receiver  of  the  road,  succeeding 
Joseph  H.  Young.— Y.  117.  p.  439.  321. 

Dunkirk    N.  Y.     Street  Ry. — Abandonment. — 
See  Buffalo  &  Lake  Krie  Traction  Co.  above. — V.  107.  p.  2; 

Ea-tern  Massachusetts  Street  Rv. — Ba  etc. — 

30 —  1923.  '  193 

Railway  operating  revenues $5,533,499     $ 

Railway  operating  expenses 1 4.355.957       3.921.397 

Taxes ,513 

Non-operating  income Cr.  189. 071      Cr. 209.941 

vc.  charges 70<- 

Dividends 526.136 


•e.    deficit- 


$52,012 


Balance  Sheet. 


J-tu  30  -23.  Dec 
Atset  —  S 

Road  A  equlpm't.38.841 


976 
MS 


Rehabilitation 538 

Dltf.  bet    par  val. 

of  sec.  Issued  for 

prop.  A  val.   at 

which    prop.    Is 

carried  . _ . 
Deposits  In  lieu  of 

mtgd.  prop,  sold      516.962 
Stocks 303,666 

Advances 1,423 

Cash.  336.479 

Special  deposits. . . 
L'ns  A  not,*  reel 

.    c'ts  rec'le.        1  • 
Material  A  suppl's   1. 
Int.dl-  94.909 

Deterred  as* 
Cnadjust.  debits..   4.5 


3T22. 
$ 
41.193.612 
539.044 


fi.565.357     6.565.357 


351.544 

2  MM  794 

1.429 

".1(1.21.1 

196.532 

1.241.701 

102.259 

7"7.14:. 


J'ne  3023. 

Liabilities—  t 

Capital  stock 24.329.854 

Capital  adjustm't. 

leased  lines 

Long-term  debt . .    26.423.547 
I.'ns  A  notes  pay.. 
Acc'tsA wages  pay.      535.346 
Int..  divs    A  ri  - 

payable 650.487 

Funded  debt  mat 'd         13.000 
Other  curr    Uabll's  6.462 

Deferred  liabilities      6 
Cnadjust.  credits.   3.021.502 
Corporate  surplus.   1 .050.287 


Dtc.  31*22. 

I 
24.329.351 

MM 

i  .197 

43.717 
399.790 

694.504 

1.211 
.680 
.657 

H   7s-:. 


Total  teach  side)  57.863.418  58.235.647 


Brings   Bill   in    Equity  to   Coin;  to   Pay   Common 

.  •       .  .  I  v    •  '." . — 

V   bill  in  equity  and  ■  ]>etiti<  n  for  a  writ  of  I  the 

irt  at   Boston    \ug.   \  lama. 

ruing  in   i  and 

on  thi   • 

"f  the  re 

\   1 1. ill 


further  <li. 
a  i!i\  . 
Mr 


the  Adjustment  -tock  - 

then 

no  part    of   which 

■    and 

en(  stock  a  further 


■•  fin. 


shin?ton 

1 

1 

rentl: 


'ban  it   v  '  '.-■.  "11 

of  the  com  pan 

•    current    llabl 

'■   tin- 
II         hi        tl<  luiie 

..-  tin 

i  ion  for  the  action 

■i.l    ihi- 
held 

■ 

my  claim  that  the 

bsolutcly  un- 

■ii\ i- 

tute  hj  w  hicb 


An;.    I    L923. 
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they  were  Indu  ubscrtbe  and  pay  for  the  shares  they  hold  b 

ground  fbr  complaint 

\  yard  Street  Railw      M >  n  a  Ra 
\n  Lncre  i  e  ol  cents  an  hour,  >n 

wages  nu»   in  affecl  has  been    iwarded  to  the  emplo  t.ho  romp 

The  award  was  made  bj  Henr;   C     V.ttwill    Chairman  of  thu  0   purl 

m.  hi  of  Public  Utilities,  as  the  neutral  member  and  t'h 
tratlon  board       Fred    \    Cummings    representing  the    I'ublli     ' 
the  road,  concurred  In  the  report    and  James  H,  Vahoy,  representing  thu 
employees,  dissented.     About  3,000  men  are  affected      Thi    nward  la  re 
troactive  to  May  2  and  will  1  itll  May  1  1924       V.  117.  p.  324, 

Eastern  Wisconsin  Electric  Co.      Bui  Servii 
The  company  on  Julj  3  started  i  bun  service  In  Fond  du  Lac,  Oahkosh, 
\  mi   Dyne.   North   Komi  du   Lac  and   Neenah,  Wis,     This  aerrlca  la  de 
signed  to  supplement  tlir  Interurban  rail  sen  Ice  of  the  company       \     I  18, 

iie 

El  Paso  &  Southwestern  Co.     Bond  Issue  Planned. 

The  company  mtendstoapplytothe  1  -8. 0.  Commission  fbr  authority  to 
Issue  150.000.000  50  Veer  ■  bonds  In  connection  with  Its  plan  to  merge 
the  tour  operating  companies  held  by  11  Into  one  unit  to  be  known  as  the 
ki  Paso  &  Southwestern  RR,  The  bonds  will  be  dated  1015.  mature  In 
1965,  mil.  If  the  proposed  plan  is  adopted  by  security  holders  of  the  com- 
panies concerned,  »iii  be  exchanged  on  the  basis  of  dollar  for  dollar  for  the 
face  amount  of  bonds  outstanding  of  the  four  railroad  companies  now 
oontroUed  \s  a  first  step,  it  Is  believed  that  approximately  120,000,000 
bonds  may  be  issued  in  order  to  give  effect  to  the  transfer  of  bonds  as  now 
contemplated  and  additional  issues  would  be  made  to  provide  for  future 

needs  and  expansion.  —  V.   117.  p    489. 

Erie  RR. — Resignation. — 

President  Frederick  i>  I  nderwood  announces  that  Charles  S.  Golds- 
borough,  Assistant  to  the  President,  has  resigned,  effective  Aug,   l.  to 

engage  in  other  business.  He  resigns  from  the  following  roads  in  addition 
to  the  Brie:  Chicago  &  Erie.  New  York  Susquehanna  &  Western.  New  Jer- 
sey *   New    York  and   l'.ith\    Bammonspon  railroads        V     117,  |>    S5 

Fonda  Johnstown  &  Gloversville  RR.     -Fares. 

The  New  York  '  8.  Commission  has  authorized  the  company  to  con- 
tinue the  S-eent  fare  in  Amsterdam.  N.  Y..  for  an  indefinite  period.  The 
eity  had  sought  to  have  a  5-cent  fare  re-established  In  June,  when  a  prior 
fare  restriction  waiver  expired. — V.  116.  p.  928. 

Goldsboro  (No.  Caro.     Electric  Ry.  —  Election  Cancelled. 

The  election  which  was  to  take  place  in  (loldshoro,  No.  Caro.,  on  July  9 
to  determine  whether  the  city  should  take  over  and  operate  tho  street 
cars  was  rescinded.  The  city  of  Goldsboro  has  been  without  car  service 
for  several  years.  It  was  announced  early  in  the  year  that  the  city  had 
about  $35,000  which  could  be  used  for  the  rehabilitation  of  the  property 
from  the  sale  of  the  old  power  plant  and  that  the  money  was  being  held 
as  a  sort  of  trust  fund.  Later  it  was  announced  that  the  amount  of  monej 
to  be  used  for  rehabilitation  purposes  had  been  increased  to  $40,000. 
"Electric  Railway  Journal." — V.  116.  p.  934. 

Interborough   Consolidated   Corp. — Cash    Distribution. 

The  bondholders'  committee  for  the  Interborough-Metropolltan  4)4% 
bonds  in  a  notice  dated  Aug.   1  says: 

Holders  of  certificates  of  deposit  for  the  above  bonds,  stamped  with  nota- 
tion of  election  to  purchase  new  fi1;  notes  and  with  notation  of  payment 
therefor  and  receipt  of  the  securities  heretofore  deliverable,  may  receive 
$13  for  each  SI. 000  of  bonds  represented  by  their  certificates  of  deposit, 
upon  presentation  and  surrender  thereof  together  with  a  letter  of  instructions 
in  the  form  prescribed  by  the  committee,  to  Guaranty  Trust  Co..  140  Broad- 
way. N.  Y.  City,  the  depositary  of  the  committee,  on  or  after  Aug.  15  1923. 
Holders  of  certificates  of  deposit  stamped  With  notation  of  election  to  sur- 
render 60%  of  their  bonds  may  in  like  manner  receive  $5  20  for  each  such 
$1,000  of  bonds. 

There  will  remain  in  the  hands  of  the  trustee  in  bankruptcy  after  this 
payment  150.610  shares  of  Xew  York  Railways  stock.  $390,000  Liberty 
bonds  and  approximately  $100,000  cash.  Out  of  these  remaining  assets. 
in  addition  to  paying  bankruptcy  fees  and  expenses,  there  must  bo  paid  State 
and  Federal  taxes  amounting  to  approximately  $250,000. 

Iu  view  of  the  small  amount  of  assets  remaining  after  this  distribution  and 
these  payments,  cheeks  covering  the  proportionate  shares  for  the  bondhold- 
ers remaining  will  be  mailed  i:i  the  event  of  further  distribution. — V.  116. 
p.  2993. 

Interborough  Rapid  Transit  Co. — Loses  Suit. — 
The  estate  of  John  M.  Bowers  and  other  plaintiffs  on  Aug.  1  succeeded  in 
defeating  a  motion  of  the  company  to  have  thrown  out  of  court  the  plain- 
tiffs' suit  to  enforce  payment  of  interest  due  them  under  the  999-year 
lease  of  the  Manhattan  (Elevated)  Ry.  lines.  The  Interborough.  through 
Attorney  J.  L.  Quackeubush.  demanded  judgment  on  the  pleading  against 
all  of  the  plaintiffs  and  set  forth  that  the  complaint  in  which  it  was  alleged 
that  the  plaintiffs  and  other  stockholders  of  the  Manhattan  company  are 
entitled  to  7%  a  year  did  not  set  forth  sufficient  cause  of  action.  Supreme 
Court  Justice  Edward  J.  Gavegan.  before  whom  the  motion  was  made, 
said  in  his  opinion  that  it  was  evidently  the  intent  of  the  makers  of  the  lease 
to  protect  Manhattan  stockholders  by  assuring  to  them  a  certain  payment 
of  interest  on  the  amounts  of  their  investment.  Unless  Justice  Gavegan's 
decision  is  upset  on  appeal,  the  suit  to  enforce  pa>rments  will  come  to  trial 
with  the  prospect  of  a  favorable  decision  compelling  payment  of  7%  on  the 
Manhattan  lines  regardless  of  what  profit  or  loss  there  mav  be  returned  to 
the  Interborough  therefrom. — V.  117.  p.  439.  325. 

Interstate  Public  Service  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.,  Inc.,  A.  B.  Leach  &  Co.,  Inc.,  and  E.  H. 
Rollins  &  Sons  are  offering  at  91  Hi  and  int.,  to  yield  about 
6.70%,  $7,192,000  1st  Mtge.  &  Ref.  6%  Gold  Bonds,  Series 
A  (see  advertising  pages) . 

Dated  Feb.  1  1923,  due  Feb.  1  1948.  Int.  payable  F.  &  A.  at  Bank  of 
America,  New  York,  without  deduction  for  the  normal  Federal  income 
tax  not  in  excess  of  2 To-  Company  agrees  to  reimburse  holders  for  Penn. 
4  mills  and  Maryland  4  H  mills  taxes  and  for  Conn .  and  District  of  Columbia 
personal  property  taxes  not  exceeding  4  mills  per  $1  per  annum,  and  for 
the  Mass.  income  tax  on  int.  not  exceeding  6%  of  such  int.  per  annum. 
Denom.  $1,000,  $500  and  $100  c*.  Red.  all  or  part  at  any  time  after 
Jan.  31  1928  on  30  days'  notice  at  the  following  prices  and  accrued  int.: 
On  and  from  Feb.  i  i928  to  Feb.  i  i933  at  i05:  on  and  from  Feb.  1  1933  to 
Feb.  1  1938  at  104:  on  and  from  Feb.  1  193S  to  Feb.  1  1943  at  103:  on  and 
from  Feb.  1  1943  to  Feb.  1  1945  at  102:  on  and  from  Feb.  1  1945  to  Feb.  1 
1947  at  101:  on  and  after  Feb.  1  1947  at  par. 

Issuance. — Authorized  by  the  Indiana  P.  S.  Commission. 
Data  from  Letter  of  Pres.  Harry  Reed,   Indianapolis,  July  26 

Company. — Incorporated  in  Indiana  Sept.  4  1912.  Now  furnishes 
directly  or  indirectly  electricity  to  103  Indiana  cities  and  villages,  10  with 
gas  service.  8  with  water.  3  with  street  railway  service  and  2  with  heating 
service.  The  communities  served  have  a  combined  population  of  over 
220,000. 

In  Hands 

Capitalization —  Authorized,     o'' Public. 

7%  Prior  Lien  Pref.  stock $5,000,000     $3,387,700 

G%  Cumulative  Preferred  stock 7.500,000       4,872.000 

Common  stock 7.500.000       5.875.300 

Underlying  Divisional  bonds (Closed)         y4. 342 ,900 

First  Mtge.  &  Ref.  Gold  bonds,  Series  A  (this  issue)  x  7.192.000 

x  Issuance  of  additional  bonds  limited  by  the  restrictions  of  the  mortgage, 
referred  to  belcw. 

y  Funds  for  the  retirement  of  the  bonds  in  excess  of  the  $245,300  to  be 
deposited  under  the  mortgage  and  the  $4,342,900  to  remain  outstanding. 
secured  on  a  portion  of  the  company's  property  by  mortgages  superior  in 
lien  to  the  1st  Mtge.  and  Ref.  Mtge.  will  be  deposited  with  the  trustees 
of  the  respective  mortgages. 

Note. — Company  has  jointly  and  severally  with  the  Central  Illinois  Public 
Service  Co.  guaranteed  payment  of  principal,  interest  and  sinking  fund  of 
the  $1,250,000  1st  Mtge.  7%  20- Year  Sinking  Fund  Gold  Bonds,  Series  A, 
due  Dec.  1  1951.  of  the  Indiana  Hydro-Electric  Power  Co. 

Purpose. — Proceeds  will  be  used  for  refuuding  purposes  and  for  other 
corporate  uses. 


Earnings  12  Months  Bndsd  April  80. 
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Middle  West   Utilities  Co. 

[The  company  has  been  authorized  to  I  nun   iddltlon 

a  portion  of  the  proceeds  to  be  used  for  extensions,  &i   |     \    116,  p   2837. 

Ithaca  (N.  Y.)  Traction  Co.       II  ntp      /■  I. — 

The  employees  have  accepted  a  compromise  wage  of  46  cents  an  hour, 
an  increase  oi'  I  cents  over  the  former  rate.     When  an  In  cents 

in  iniiir  was  refused  by  the  company,  the  men  went  out  on  strike  on  June  28. 

This  slrike  lasted  less  lli.ni  a   week         V     I  16.  p.  2993 

Kansas  City  Terminal  Ry.      Nott    It 

The  company  has  applied  in  tin-  i  -s.  <'.  Commission  for  permission  to 
issue  not  less  than  $9,850,000,  or  more  than  110,500,000  oi  aab 
sold  through  Lee,  Hlgglnson  &  Co.  and  proceeds  us.-.i  to  retire  89,850 
r,  ,  notes  due  Nov.  16  1923.     The  carrier  will  pledge  as  security  113,783,000 

of  1st   Mtge.  gold  bonds  maturing  Jan     I    1980        I      114,  p.  854, 

Lake  Erie  Franklin  &  Clarion  RR.      Notes. — 

The  1  -S.  C.  Com  mission  July  2  1  authorized  the  Company  to  Issue  pro' 
gory   notes  aggregating   not    more   than   820,000   for   the   purpose  Of  paying 

certain  operating  expenses.     The  company  represent  i  thai  It  did  box  have 

sufficient  funds  iii  its  treasury  to  pay  the  interest  coupons  on  its  1st  Mtge. 
I  (old  bonds  which  became  due  on  June  I  1923.  and  in  order  to  avoid  default 
on  the  Interest  payment  It  was  necessary  to  borrow  money  in  the  sum  of 
$20,000   on    May    21     1023. 

It  now  proposes  to  issue,  as  of  May  24  1923.  four  fi';,  promissory  D 
,000  each,  to  Charles  Miller,  who  in  turn  will  discount  them  at  the 
Franklin  (Pa.)  Trust  Co..  and  who  will  pledge  as  security  therefor  personal 
collateral  in  which  the  applicant  has  no  Interest.  In  addition  to  the  inter- 
est at  the  rate  of  6%  per  annum,  the  applicant  will  pay  a  discount  or  bonus 
of  $200,  or  1%.  on  the  entire  amount  borrowed.  The  notes  will  mature 
respectively  In  3,  6.  9  and  12  months  from  date. — V.  114.  p.  2717. 

Lehigh  Valley  RR. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  on  July  20  authorized  the  company  to  procure 
authentication  and  delivery  to  its  treasurer  of  not  to  exceed  $0.0')'). 000 
of  (Ion.  Oonsol.  Mtge.  bonds,  to  reimburse  its  treasury  for  expenditures 
heretofore  made  in  retiring  and  redeeming  a  like  aggregate  amount  of 
Easton  &  Axnboy  RR.  bonds  which  matured  Mav  1  1923. —  V.  116,  p. 
2767,  2388. 

Louisville  «Se  Nashville  RR. — 

The  company  has  issued  a  booklet  on  the  road  from  which  the  following 
facts  and  figures  are  taken: 

Improvements. — The  L.  &  N.  has.  through  the  past  12  months,  authorized 
and  expended  a  total  of  more  than  $52,000,000,  equivalent  to  an  average 
of  $10,400  per  mile.     The  more  important  items  are  as  follows: 


Cars $27,974,750 

Locomotives 5.011,000 

Double  tracks,  additional 

lines,    &c 8,768.400 

Bridges,  trestles.  &c 4,401,500 


Terminal    &    mechanical 

facilities $1,973,400 

Xew  and  heavier  rails...      2.095.000 

Miscellaneous  improve- 
ments       2,448.300 


$38,600,452 

$1,244,000 

321,000 

68,700 

15,461.415 

770.500 

744.030 

154.000 

925.554 

75.400 

2,123.166 

177.500 

1.000.000 

1,394,747 

134,000 

45.810 

6,200 

1,559,167 

196.200 

2,823.864 

16.100 

11.625,039 

623.000 

More  than  $43,000,000  of  this  represents  improvements  which  are  now 
in  active  process  of  construction  and  will  be  completed  at  the  earliest,  prac- 
ticable moment.  In  addition,  other  projects  involving  large  expenditures 
are  now  under  contemplation. 

Number  of  Employees.  &c. — The  approximate  number  of  employees, 
annual  pay-rolls  and  annual  taxes  (paid  in  States,  counties  and  cities)  in 
the  States"  in  which  the  company  operates  follows: 

State —  No.  Employees.    Pai/rolls.     Annual  Tax. 

Kentucky 22,216 

Ohio 500 

Virginia 224 

Alabama 9.263 

Mississippi 481 

Georgia 553 

Florida 1.340 

Missouri 540 

Louisiana 819 

North  Carolina 40 

Illinois 909 

Indiana 1,623 

Tennessee 6.818 

—  V.    116,    p.    2884. 

Manhattan   (Elevated)    Ry. —  Dividend  Suit. — 
See  Interborough  Rapid  Transit  Co.  above. — V.  116,  p.  2767. 

Memphis  Street  Ry. —  Tenders. — 

The  Central  Union  Trust  Co.  of  N.  Y.,  trustee,  will  until  Aug.  15  receive 
bids  for  the  sale  to  it  of  Consol.  Mtge.  5%  Gold  bonds  dated  July  1  1905, 
at  prices  not  exceeding  par  and  int. — V.  116.  p.  2637. 

Michigan  United  Railways. — Amendments  to  Reorg.  Plan. 

The  reorganization  committee  in  a  letter  July  28  to  the  depositors  under 
the  plan  dated  Dec.  1  1922  (V.  115.  p.  2684)  states  in  substance: 

Immediately  following  the  adoption  by  the  reorganization  committee 
of  the  plan  of  reorganization,  dated  Dec.  1  1922,  the  reorganization  com- 
mittee caused  to  be  instituted  in  the  U.  S  District  Court  at  Detroit  the 
legal  proceedings  necessary  to  carry  out  the  reorganization  plan.  These 
proceedings  would  have  been  completed  several  months  ago  except  for  the 
fact  that  certain  holders  of  debentures  and  of  Preferred  stock  interposed 
objections  to  the  reorganization  plan .  based  upon  the  ground  that  the  plan 
did  not  yield  to  holders  of  debentures  and  of  Preferred  stock  of  the  present 
company  securities  having  a  preference  over  the  securities  yielded  by  the 
plan  to  the  holders  of  Common  stock  of  the  present  company. 

The  interposition  of  these  objections  made  necessary  the  holding  of  pro- 
tracted hearings  in  the  District  Court,  the  taking  of  a  large  amount  of  tes- 
timony, and  resulted  in  extended  delay  and  created  a  prospect  of  still  further 
delay  and  expense.  After  negotiating  with  the  objecting  parties,  for  some 
time,  the  committee  found  that  if  the  plan  of  reorganization  should  be 
modified  in  the  manner  represented  by  the  amendments  (below) .  the  ob- 
jections would  be  withdrawn.  The  committee  considered  that  the  amend- 
ments demanded  were  not  of  sufficient  importance  in  connection  with  the 
reorganization  to  warrant  the  expense  and  delay  of  further  contest,  and 
promptly  adopted  the  amendments.  As  a  result,  all  objections  to  the  plan 
have  been  withdrawn  and  the  final  steps  in  the  reorganization  can  now  be 
taken.  ,  ...  , 

The  amendments  which  have  been  adopted  by  the  committee  may  be 
summarized  as  follows:  , ,  „ 

(1)  The  Preferred  stock  to  be  distributed  to  bondholders  will  be  called 
Class  A  Preferred  stock."  but  will  remain  unchanged  in  preference  posi- 
tion, dividend  rate  and  all  other  respects.  „_»-»,. 

(2)  Subordinate  to  the  class  A  Preferred  stock,  a  <  lass iB  5  \  Non-cum- 
ulative Preferred  stock  of  an  aggregate  face  value  of  N400.000  will  be  cre- 
ated.    This  stock  will  be  sold  to  provide  funds  for  paying  reorganization 

3)  Subordinate  to  the  Class  a  Preferred  stock,  and  also  to  the  Class  B 
Preferred  stock,  a  class  C  5%  Non-cumulative  Preferred  stocK  will  be 
created  and  distributed  among  deoositors  of  debentures  and  of  1  referred 
stock  of  the  present  company;  the  debenture  holders  to  receive  one  share  of 
Class  C  Preferred  stock  for  each  $100  of  debentures  deposited:  and  the  Pre- 
ferred stockholders  to  receive  one  share  of  Class  C  Preferred  stock  for  each 
two  shares  of  the  old  Preferred  stock  deposited  

(4)  The  bonds  to  be  issued  and  sold  pnmde  funds  with  which  to  retire 
the  Jackson  &  Battle  Creek  Traction  Co.  underlyings.  or  for  the  purpose  oi 
exchange  for  Jackson  &  Battle  Creek  underlyings  have  been  increased  from 
$1,200,000  face  amount  to  $1,400,000  face  amount. 

(5)  \  !1  ri"hts  of  subscription  to  the  securities  of  the  new  company  have 
been  eliminated  Inasmuch  as  none  of  the  rights  provided  by  the  original 
plan  were  exercised,  the  committee  deemed  it  unnecessary  to  carry  such 
rights  into  the  amendments. 
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Midland    R 

The  road   will   be  seilel   at   Miction   at   the  Court    II. ■  .i.nah.   <ia   . 

on  Oct.  '-'.  by  order  of  Judge  Meldrlm.     The  road  i-  80  mllea  long,  from 
Midville,  Ga.,  via  Leefli  esboro  am 

re  M.  HriiiM.n  of  Sa\annah  is  rwcncr      -\'.   1!."..  p,   I 

Milwaukee  Electric  Ry.  &  Light  Co. —  Wages  Inert 

An  increase  of  5  rent*  an  hour.  effe-cti\  e  June  1  1923,  has  been  granted  the 

employeea.     This  is  the  second  Increase  this  year,  the  wages  having  been 

nml  ,"i  cents  an  hour  on  Jan.  1 . —  V  .  lit.,  p.  2388 

Minneapolis  &  St.  Louis  RR.  -Receiver  Confirmed. — 
The  Federal  Court  at  Minneapolis  on  Aug.  2  confirmed 
the  appointment  of  W.  H.  Hn miner  a~  receiver.  Silas 
Strain,  Chicago,  and  former  Senator  P.  B.  Kellogg  of 
Minnesota,  representing  Guaranty  Trust  Co.,  an  •  rve 

the  right  to  name  a  oo-receiver,  should  later  circumstances 
make  this  desirable  and  the  Court  granted  it  without  preju- 
dice to  other  interests. 

S    chholders'  Protective  Committees. — 

The  following,  representing  a  large  amount  of  the  Common  stock,  and 
believing  the  present  situation  in  respect  of  the  company  makes  desirable 
the  formation  of  a  committee  to  act   for  the  interest   of  its  Stockholders, 
have  consented  to  act  as  such  committee:      Pierpont  W.  Davis,  Chairman: 
YV     IV    Ilawley.   \V     B.    Davidi.   S     I!.    November,   with  .lames  McLean. 
."..")  Wall  St..  New  York,  and  Marcus  I..  Bell.  Counsel.  25  Broad  St.. 
New    York.     The    National    City    Bank    of    New    York.    Depositary,    55 
New    York. 
In  order  that   the  committee  may  be  in   a  position  to  take  protective 
action  in  behalf  of  depositing  stockholders,  the  committee  urges  the  imme- 
diate  deposit    by   the   stockholders  of  their  certificates   of  stock   with   its 
-itary.  National  City  Hank.  New  York.  55  Wall  St..  New  York. 
Walt)  torney,   issued   a   statement   July   29.   which  says 

in  part:  "A  committee  has  been  organized  by  some  of  the  stockholders 
of  the  company,  for  the  purpose  of  protecting  the  interests  of  the  members 
thereof  and  of  effecting  a  reorganization  alone  such  lines  as  will  be  to  their 
This  committee  is  headed  by  substantially  the  same 
inter.  those   who  organized   the  stockholders  protective  committee 

of  the  New  York  Chicago  ft  St  Louis  UK  .  I  Nickel  Plate' .  A  very  nominal 
fee  wili  atrain  be  charged  for  membership  in  this  committee.  The  attorney 
who  has  been  retained  by  this  committee  acted  in  the  same  capacity  as 
attorney  for  the  dissenting  stockholders  of  the  New  York  Chicago  ft  St. 
Louis  liK  In  accordance  with  the  policy  established  and  successfully 
carried  out  in  that  case,  the  names  of  all  members  of  this  stockholders' 
protective  committee'  will  be  treated  confidentially  All  stockholders 
■who  are  desirous  of  protecting  their  interests  or  obtaining  full  information 
about  this  committee,  should  immediately  communicate  with  Walter  E. 
Godfrey,  attornev  for  stockholders'  protective  committee.  Room  506. 
iraj  ,  New  York." 

Addition  to  Bondholders'  Committer — Interest  Defaulted. — 

De  Witt  Millhauser  of  Speyer  &  Co.  has  become  a  member  of  the  bond- 
holders' committee  (J.  S.  Bache.  Chairman)  representing  the  1st  .V  Kef. 
Mtge.  1'  f  bonds  of  the  Minneapolis  &  St.  Ixuiis  KK.  and  Iowa  Central 
By.  I 

Interest  due  Aug.  1  1923  on  the  Ref.  &  Ext.  Mtge.  50- Year  5  GoW 
bonds  Series  A.  1962.  was  not  paid  on  that  date.  The  committee  on 
securities  of  the  New  York  Stock  Exchange  rules  that  beginning  Aug  1 
1923.  said  lxmds  must  be  dealt  in  "flat"  and  until  further  notice  they  must 
carry  the  Aug.  1  1923  and  subsequent  coupons  to  be  a  delivery. — Y.  117. 
p.  439. 

Moncngahela-West  Penn  Public  Service  Co. — Capital 
Increased — Conversion  of  Stock — New  Financing. — 

The  stockholders  on  July  31  increased  the  authorized  capita!  stock  from 
S20.000.000,  par  $25  (consisting  of  $12. 000.000  Common  and  $8,000,000 
6%  Preferred  stock)  to  $30,000,000.  to  be  divided  into  $15,000,000  Com- 
mon. $10,696,925  7 r;  Cumul.  Pref.  and  $1,303,075  6Tc  Cumul.  Pref.  stock, 
par  $25. 

Holders  of  the  6'  I  lYcferred  stock  are  given  the  right  to  exchange  their 
stock  for  the  new  7        I'ref.  stock. 

It  is  understood  that  no  Common  stock  will  be  sold  for  the  time  being. 
but  that  the  directors  will  meet  in  the  near  future  to  decide  on  an  offering 
of  7'.  J*r.  ferred,  reported  to  be  in  the  neighborhood  of  $1.000,000. — V. 
117.  p.  440.  87. 

Montgomery    (Ala.)    Light    &    Traction     Co. — Capitol. 

Stockholders  have  tiled   in   Hie   Probate  Court  at    Montgomery,  Ala.,  a 
certificate  decreasing   the  capital    stock   from    $2,000,000    to  $2,000.      The 
company  was  recently  ac<|uirocl  through  purchase  by  the  Alabama    Power 
I      116.  p.  935.  176. 

New  York  &  Long  Island  Traction  Co. —  Wages. — 

Trainmen  have  received  an  Increase  in  wages  effective  July  1  1923.  The 
new  seal*  in  cent!  per  hour  is  from  19  cents  for  the  first  year  to  57  cents 
inclusive,  for  five-year  men.  The-  former  scale  was  11  tei  53  cents  an  hour 
for  employee's  who  had  been  in  the-  e-eimpanv's  service  10  years  or  more. — 
V.    116.   p.   bl6. 

Ohio  Traction  Co. — Explains  Financial  Plan. — 
President    w     Kaalej    Schoepf  In  a  letter  to  street   Railroad  Director 
Kuert/.  at  Cincinnati  explains  the  recent  n-pe>rt  that  the  company  ha  el  issue-el 
H.liKi  in      .  bonds,     i  eepf  says  In  substance: 

under  authority  of  toe  Ohio  P.  D  Commission  and  the  Director  of  Street 
railroads,  wwnpany  KMie-.i  and  sold  j.,n  l  1920  $2,250,000  7%  Coll.  Trust 
3-  Year  Gold  notea.  and  subsequent  to  that  date  an  additional  871  1.000  were 

Mild,  making  a  total  Of  $2,961,000  OUl  of  an  authorised  issue  e>f  $3. 751). 000. 

The-M  not.s  matured  Jan.  1  1923  but  were  extended  fe>r  nine  months  te> 
1    1923      At  the-  time,  t hi-  7',    notes  wen-  authorized,  the'  company 
also  obtained  authority  to  issue  $4   100.000  (Jen    ft  Rel  Converti- 

ble Gold  bonds  for  the  79,  «'oii   Trusi  Gold  notes  dated  Jan.  1  1920. 

On  Jul]  1  1923  the  sinking  fund  ol  -  I  per  annum  author! 

nectlon  with  Hi.'  .  had  purchased  fe>r  retirement  $313,000  •  >f  the' 

neit.-s,   leaving  $2. 6-18. 000  outstanding,  e>r  which  amount   $1,931,000  bad 
I  with  company  futuls  and  were  held  by  the-  trustee,  the  re- 
maining 1717.000  being  he-Id  by  banks,  corporations  and  Individuals. 

for  capital  expenditures  was  needed  which  could  only  be  ob- 

d  from  the-  pledge  eif  the-  credit  e>r  the.  company,  negotiations  were 

n  d  into  with  the-  b.mi,  a  of  $900,000  to  provide  the  amount 

required  for  capital  expenditure!  and  also  t «>  provide  b.r  the-  refunding  of 

tin  negotiation*  resulted  In  a  loan  i      -  00  to  the 

Which    was   all   eif  the'   $900  000   riiplireil    at    Ibis    |(, 
Part   eif  the  money   borrowed   was  us(.(|   |,,  obtain  Hie-  $717  noil  7'       notes 

held  b\  the  i  and  Individuals,  which    together  with  the 

.(I  notes  held  by  the  trustee,  were  refunded  and  the  total  of  $2  I 
000  exchanged  for  a  like  amount  of  Gen   and  Refunding  I  i  und 

25-Year  Conv.   (ieild    bonds,   Which   were  deposited   with   the  trustee'  as  eeil- 

lateral  f..r  the.  ai>ei\e.  mentioned  loan. 

refunding  <>f  t  he'  7 '  ',  notes  has  not  Increased  the  outstanding  i 
i /.a  tie  in  or  funded  obi  i^  the  compnales,  but  has  resulted  In  ■  saving 

eif  api  o  per  annum 

part  of  the  loan  not  needed  in  obtaining  the  $717,000  79!  note 

feir  the-  follow  lug   purpo 

•  lit  of  the  Judgment  he  M  by  the  <"ity  eif  Cincinnati 
Co.,  for  that  part  ot  of  the  elimina- 

tion of  thi  iig  avscKse-el  against  it  In  the  sum  of  $76,124 


instruction  of  tin-  new  trae-ks  over  th>  in  of 

\\  <•   .  or  either  re-ep: 
VS  .rity  of  the  Ohiei  P.  V.  (  r  of 

hat  the-  Gen.  .v  Ke-i  ■  'onv. 

ou  that  they  i 
ngi  for  7  par  for  par. — V.  117,  p.  440. 

Ottawa  Electric  Ry.      li         S         Extended. — 

The  -  recently  voted  to  accept  tl  ay's  proposal    cran 

for  one  year  of  the  pn  le.     The-  '  will  ex- 

pire May   1    1924.— V.   llti.  )..    111. 

Pacific  Electric  Ry.       -  — 

The  Pacific-Southwest  Tr  a ill  until  Aug.  23 

r.-c.i\e.  bills  for  the-  sale  io  it  of  San  Bernardino  Valley  Traction  Co.  li 

Id  bunds  -       i.l   1903.  U)  an  amount  sufficient  to 

absorb  $25  Ooo.     V  .  1 16.  p.  2  - 

Pennsylvania  RR. —  A  utomalic  Train-Control  Success. — 
Tests  e>f  an  automatic  train-control  system,  under  practical  eiperating  con- 
ditions, nave  been  conducted  for  several  we  lie.  Lewistown  Branch 
eif  the'  Pennsylvania  RR.,  and  it  has  just  iH>e'n  announced  thai  the-  results 

thus  far  obtained  have  Men  extremely  encouraging  and  justify  hopes  that 

the-  system  may  provide  a  successful  solution  eif  the  problem  eif  preventing 

train   e-eillisions  automatically,   regardle-ss  of  human   fail'. 

Nearly  ■  year  was  occupied  in  designing  and  trying  out  the  necessary 

apparatus  before  the'  actual  te-sts  could  begin.  The  system  has  been  in 
operation  throughout  the  entire  Lewistown  Branch  since'  July  11.  and  the 
movements  eif  all  trains,  beith  freight  and  passcngeT.  have-  been  subject  to 
its  control.      The'   entire'   trackage'  eif  the  branch,   which   is  approximately 

50  miles  in  length,  together  with  12  locomotives,  the  entire  number  oper- 
ated on  the  branch,  have-  lM'eti  e-eiuipiM-d  with  the  necessary  electrical  and 
Other  ele'\ 

The-  purpose  eif  the-  automatic  train-control  system  is  to  make  impeissible 
accidents  caused  by  train  collision,  whether  resulting  from  the  Imperfect 
reading  of  signals,  from  disregard  Of  Signals,  or  eitheT  forms  eif  human  fail- 
ure1, eir  from  failure-  of  the  signals  themselves.  This  object  is  acceimpHshed 
by  a  combination  of  electrical,  pneumatic  and  mechanical  devices  applied 
both  tei  the  track  and  to  the  locomeitive-s.  These  devices  automatically 
slow  down,  or  when  required  bring  to  a  complete'  stein,  any  train  which 
approaehes  toei  Closely  tei  anotheT  em  the  same  track,  whether  going  in  the 
same  or  opposite  directions,  or  when  switches  are  improperly  left  open. 
Protective  track  sections  of  any  length,  suited  to  local  operating  conditions. 
may  be  established.  In  the  case-  of  the-  Lewistown  Branch  the  sections 
average  about  one  mile  in  length. 

The    outstanding    advantages    of   automatic    train-cont  reil    system    are: 
(1)  It  keeps  the  engineer  In  continuous  touch  with  cemelitiems  ahead,  as  he- 
Carrie's  the  signals  with  him  in  the  engine  cab.      With  visual  signals  on  the 
right  of  way.  the'  engineer  is  in  touch  with  conditions  ahead  only  w  he-n  ] 
Ing  the-  signals,  which  may  be  one  to  five'  mile-s  apart  2     It  "plays  safe-" 

in  the'  event  of  man-failure  and  brings  the  train  safely  to  a  stop,  even  should 
the  engineer  completely  fail  to  do  his  part.  In  the'  e've-nt  eif  sickne-ss.  in- 
jury or  death  of  the  engineer,  it  brings  the  train  safely  tei  a  stop. — V.  1 17. 
p.    140.  208. 

Philadelphia  Co. — Bonds  Reduced. — 
The  Philadelphia  Stock  Exchange  on  July  23  struck  off  the  regular  list 
$307,000  Consol.  Mtge.  ft  Coll.  Trust  5r;  bonds  due  1951.  reported  pur- 
chased and  canceled  under  the  sinking  fund  and  redemption  contract  dated 
July  10  1917.  leaving  the  amount  eif  bonds  listed  $12.133.000. — V.  117,  p. 
326,  208. 

Pittsburgh  Terminal  RR.  &  Coal  Co.— New  Officers. ^r. 

Clarence  E.  Tut  tie  has  been  elected  President,  succeeding  A.  W.  Callo- 
wav.  who  succeeded  W.    II.  Coverdale  as  Chairman  of  the  board. 

Rodger  Hyatt  eif  Cleveland.  .1.  M.  Sanford  of  Pittsburgh,  Pa.,  and  John 
L.  Steinbugler  eif  N.  Y.  City  have  bean  elected  directors. — V.  115.  p.  2379 

Pittsburgh  &  West  Virginia  Ry. —  New  Director. — 

William  C.  At  water  has  be>e'n  elected  a  elirevteir.  succeeding  Clarene-e  K. 
Tuttle.  resigned.  See  also  Pittsburgh  Terminal  RR.  ft  Coal  Co.  above. 
— V.  117.  p.  208,  88. 

Public  Service  Corp.  of  New  Jersey. — Public  Service 
Ry.  Strike — Little  Effect  on  Earnings  of  Company. — 

In  connection  with  the  strike  of  employevs  of  the  Public  Service1  By. 
(see  below  1  it  is  stated  that  of  the  total  ne-t  earnings  eif  the  Public  BervlUB 
Corp.  of  N.  J.,  only  about  7'.',  are  derived  freim  the  railway  company, 
the-  balance  being  derived  from  the  electric  and  gas  subsidiaries. — V.  116, 
p.  2638. 

Public  Service  Ry.  (N.  J.). —  Strike  for  Higher  Wages. — 
Effective  midgnight.  July  31.  approximately  0.300  trolley  men  employed 
on  the  lines  of  the'  company,  which  serves  145  municipalities,  went  out 
on  strike-  when  the-  then  existing  wage  agreement  expired. 

The   employees   had   demanded    wage   increases   averaging   about    30 
one  day  off  out  of  seven,  e'xtra  pay  feir  overtime  and  minor  advantages. 
This  (le-inand  was  refused  by  the-  company,  who  in  turn  offered  tei  renew 
the  present  agreement  for  five  years.     The  new  wage'  scale  as  proposed 
by  the  conductors,  motonnen,  switchmen,  trackmen,  linemen,  shopmen 

and  cleaners,  feilleiws:  First  3  months.  61  cents  an  hour  against  11, 
cents  paid  prior  to  Aug.  1);  next  9  months.  63  cents  an  hour  (against  48 
cents  .  then  after.  «».">  e-ents  an  hour  .against  50  cents).  Operators  of 
one-man  cars  ele-mand  70  cents  an  hour  as  against  55  Cents  previously  paid. 
The  company  has  made  no  effort  thus  far  tei  run  any  car- 

Trust  Certificates  Authorized. — 
The  New  Jersey  P.  V .  Commission  has  authorized  the-  companj  bo  I 
£400.000  of  631   Bqulp.  Trust  certificates  dated  May  1  1923. — V.  117.  p. 
826,  88. 

Quebec    Power    Co. — Offer   to   Common    Stockholders   and 

Incomt  Bondholders  of  Quebec  Ry..  Lt..  lit.  k  Pr.  Co.— The 

eompanv  has  made  the  following  offers  tei  t h«-  Common 

stockholders  and  income  bondholders,  of  the  Quebec  Ry., 

Eight,  Heat  &  Power  Co.  (see  also  advertising  pagi 

(l)  offer  to  HoUtrt  of  the  Common  Sham  Quebec  Power  Co.  will 
purchase  and  acquire  the  whole  or  any  part  eif  the-  $10,000,000  Common 
shares  of  Quebec  Ry.,  Light .  Beat  .v  Power  Co  Ltd.,  by  giving  in  exchange 
therefor  Common  share's  or  Quebec  Power  Co.  (par  $100  each]  on  the 
basis  of  (25  par  value  of  such  Common  shares  fur  each  $100  par  value  of 
Common   shares   of  Quebec    Railway      The   Common   shares  sei  eiffered 

in    exchange    form    part    eif    an    authorised    issue'    eif    $6,000,000,    eif    which 

$1,600,000  have  been  issued  and  are'  presently  outstanding. 

This  offe-r  eif  exchange  is  open  for  acceptance  until  Sept    28,     Heilders 
eif  the'  Common  share's  eif  Quebec  Ratlwaj  desiring  to  accept  the  offer  feir 
mge  of  securities  must  deposit  the'ir  certificates  with  NationalTrust 
1.1.1  .  153  si    James  St   .  Montreal 

0    si  /.1  Hold*  10  Year  Tnconu  Bonds  I>ut  1951.— (o)   Quebec 

Power  Co   will  purchase  and  acquire  the  whole  or  any  part  of  the  13,307,200 

me  bonds  of  Quebec  Ry.,  Light,   Heat  .\    Power  <  o  .  Ltd      b>   gi\ing 

[change  therefor  7\    Preference  share  11001  of  Quebec  Power 

1  ,,    ,.n  the  basis  ..t  sin  par  value  of  such  Preference  share's  for  each  $100 

par  value  of  such   Income  bonds      The   Preference  shares  so  offered  in 

lange   form    part    <if  an   authorised    issue-   eif   $4,000,000,   of  Which    II, 
no  nun  bave  been  Issued  and  are  presently  outstanding   eir 

\i  the  option  of  the  holder.  Quebec  Power  Co.  will  pay  $27  in  1    ab 


for  each  $100  par  \  alue  eif  such  Income  bonds. 

This  offiT  of  exchange  or  purchase  is  open  for  acceptance  until  Scpi 

By  a  trust  elee-el  dated    Vug.   II    1921.   Income  bonds  arc  secured  b]   ■ 


hypothec,  mortgage  and  pledge  on  all  of  the'  properties  of  the  company, 
mil  personal,  fcc  .  subject  to  the  priorities,  hypothecs,  mortgages  and 
charges  securing  all  the  bonds  of  the  company  outstanding  or  autnorl 
at  the  date'  of  t nisi  deed  ami  ;.ll  bonds  of  Its  subsidiaries  outstanding  or 
authorized  and  all  bonds  that  may  be  Issued  by  the  companj  or  its  pub 
■lire  eir  replace  bonds  the'ii  outstanding  or  authorised,  and 
subject    further    tei    the'    h  \  pot  liei'.    mortgage'    and    charge    which    may    be 

created  fur  the  purpose'  of  securing  further  bonds  of  the  company  which 

•    iiithori/i'd  and  Issued  to  a  total  additional  amount  eif  $7,500,000. 

■  onsolidated    5'      Gold    bond  tread]    been   authorized    to   the 

10.000      <>r   the    boi  i  $9,089,000   have 

been  rid  are  outstanding  and  $91 1 ,000  are  held  in  escrow  tei  retire 

outstanding  bonds  eif  subsidiary  compai 
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Interest  on  (ii<>  Income  bondi  Ut  payable  only  aa  ael  earnings  for  eacb 
half  year  shall  be  sufficient  to  pas  thi  I  er  provision  has  Deen  made 

for  the  payment   of  Interest   and  sinking  fund  requirements  upon    ill  of 

n ui  landing  bonds  of  the  companj   or  its  subsidiaries  and  upon  such 

further  bonds  as  may  be  created  i>\  the  company  and  issued  up  to  a  to)  >i 
.mi  000 

\o  Interosi  has  been  paid  bj  1 1 1 » -  company  on  anj  of  the  Income  bondi 
sine-    i in-  ci.ii  ■  of  their  Issue. 

Consolidated  * ; « > i « I  bonds  amounting  to  12,500,000  have  b< recently 

Issued  and  sold  to  provide  the  funds  n«*  for  the  paymcnl  I  000 

bonds  of  Quebec  Montmorency  \  Charlevols  Rj   .  which  fell  due  June  I 

Additional  llabllltj   «.^  also  Incurred  to  provide  the  funds  di 
istj    to  complete  such   payment   and   to  meet    necessarj    expenditures  In 
connect  Ion  with  the  general  opera!  Ions  of  the  company  and  for  Improvements 

The  offer  present!]  made  bj  Quebec  Power  Co.  has  been  decided  upon 
after  a  careful  examination  of  the  properties  of  the  Quebec  Rj  .  Light, 
llrai  S  Power  Co  .  Ltd.,  and  after  consideration  of  i(  -  business,  o  resent 
ami  prospective  Holders  of  more  than  mi\  of  the  Income  bonds  have 
alread}  signified  their  desire  to  exchange  their  holdings  for  the  7 '  Preference 
--hi r,-  of  the  Quebec  Power  Co.  on  the  basis  of  the  offer  made. 

It  Is  anticipated  thai  dividends  on  the  Preference  shares  of  Quebec 
Power  <  '<>   «  ill  be  earned  and  regular]]  paid . 

Holders  of  income  bonds  desiring  to  accept  the  offer  mentioned  above, 
tor  exchange  of  securities,  must  deposit  their  bonds  with  National  Trust 
1  til  .  153  St.  James  St.,  Montreal.  When  the  option  exercised 
is  for  payment  In  cash  the  Income  bonds  nuisi  be  Bimllarl]  deposited  with 
ional  Trust  < 'o  ,  Ltd.,  against  receipt  to  be  Issued  therefor,  and  pay 
men  I  of  the  appropriate  amount  will  be  made  within  a  period  of  .'to  days 
from  the  Issue  of  such  deposit  receipt . 

(Further  details  regarding  the  properties,  fcc.,  will  be  given  another 
week.  | 

Quebec    Railway,    Light,    Heat    &    Power   Co.,    Ltd. — 
s     urityholders  by  Quebec  Power  Co. — 

A  circular  letter  dated  July  L'»>  to  shareholders  says:  "Following  various 
discussions  a  joint  meeting  Of  the  hoards  of  directors-  of  the  Quebec  Kail- 
way.  Light,  Meat  A  Power  Co.,  Ltd.,  and  Quebec  Power  Co,  "as  held  on 
July  18.  At  such  meeting  the  proposal  of  Quebec  Power  Co,  to  the  share- 
holders of  the  company  offering  an  exchange  of  shares  was  submitted. 

The  main  problem  confronting  the  directors  of  the  company  is  one  in- 
volving the  Immediate  provision  of  a  very  considerable  sum  of  money  to 

meet  current  liabilities  and  the  further  amounts  which  will  lie  necessary 
to  maintain,  extend  and  develop  the  various  properties.  If  the  proposed 
plan  is  accepted  and  the  two  companies  are  brought  togel  her  upon  the  basis 
outlined  below  .  this  problem  will  be  solved  and  the  necessary  financing  will 

be  arranged  on  advantageous  terms.     The  alternative  would  be  to  arrange 

for  independent  financing  which  at  best  could  only  be  carried  out  on  very 
onerous  terms 

\  'ireful  study  of  the  company's  present  situation  makes  it  clear  that 
Its  position  would  be  improved  if  its  operations  were  carried  on  under  a 
system  of  co-ordinated  direction  allied  to  the  Quebec  Power  Co.,  provided 
such  alliance  were  effected  on  a  satisfactory  basis.  It  is.  moreover,  clearly 
evident  that  only  through  such  co-ordination  of  interests  and  the  grouping 
together  of  the  power  resources  of  the  two  companies,  can  the  necessary 
economies  of  operation  be  brought  about;  provision  made  for  the  financial 
requirements  of  the  company,  and  proper  returns  secured  from  the  carrying 
on  and  the  development  of  tis  business. 

After  due  consideration  of  these  facts,  the  directors  unanimously  de- 
cided to  advise  the  shareholders  that.  In  their  opinion,  the  best  interests  of 
the  shareholders  would  be  served  by  their  acceptance  of  the  offer  of  the 
Quebec  Power  Co."  (which  see  above). — V.  116.  p.  2389. 

Reading    Co. — Rights — Equipment    Trusts. — 

A  meeting  of  the  stockholders  has  been  called  to  convene  at  Philadelphia 
Oct .  15  next  to  take  action  on  the  various  matters  connected  with  the  carry- 
ing out  of  the  final  decree  of  the  U.  S.  District  Court  filed  June  28  1923. 
At  this  meeting  necessiry  action  will  be  taken  covering  the  issuance  later 
of  the  warrants  or  "rights"  covering  the  disposition  of  shares  of  the  new  coal 
company  which  it  is  proposed  to  organize. 

The  I.-S.  C.  Commission  on  July  17  authorized  the  companv  to  assume 
obligation  and  liability  in  respect  of  $6,000,000  5rc  EquiD.  Trust  Certifi- 
cates. Scries  I,  issued  by  the  Pennsylvania  Co.  for  Insurances  on  Lives  & 
Granting  Annuities  under  an  agreement  dated  May  1  1922  and  sold  at  not 
less  than  par  in  connection  with  the  Drocurement  of  equipment  below. 

To  provide  for  the  traffic  requirements  of  the  Philadelphia  &  Reading 
Railway  arrangements  were  made  to  procure  for  leasing  to  the  railway- 
company  the  following  equipment: 

Approz.  Unit      Approz. 

Description —  Unit.  Price.  Cost. 

70-ton  steel  hopper  coal  cars 500  52,072     SI. 036. 224 

70-ton  steel  hopper  coal  cars 500  2.135       1,067,682 

79-ton  steel  hopper  coal  cars 500  2.067       1.033.908 

70-ton  steel  hopper  coal  cars 500  2.075       1,037.790 

Steel  passenger  coaches 15  18.710  280.659 

Steel  passenger  coaches 30  18,723  561.695 

Steel  passenger  coaches,  suburban  type  ..       45  17,189  773,548 

Steel  combination  passenger  and  baggage 

cars 5  17,550  87,754 

Steel  combination  passenger  and  baggage 

cars,  suburban  type 5  16,702  83.510 

Steel  baggage  cars 5  17.241  86.208 

Consolidation  locomotives 25  38.192  954,800 

Total $7,003,783 

— V.  117,  p.  326.  208. 

Richmond  (N.  Y.)  Light  &  RR. — Receiver  Discharged,  &c 

Judge  Edward  L.  Garvan  of  the  U.  S.  District  Court  on  July  31  discharged 
Col.  John  J.  Kuhn  as  receiver.  Under  the  reorganization  plan  announced 
in  V.  117,  p.  326,  the  lighting  and  railroad  properties  are  to  be  separated. 
The  lighting  and  other  properties  not  exclusively  devoted  to  railroad  and 
ferry  operations  will  be  transferred  to  the  Staten  Island  Edison  Corp..  which 
has  been  authorized  by  the  Transit  Commission  to  acquire  the  28,717  shares 
of  stock  of  the  Richmond  Light  &  RR.  and  to  issue  bonds  secured  by  the 
stock  of  the  Richmond  Light  &  RR.  to  provide  funds  for  the  rehabilitation 
of  the  properties  taken  over. 

The  street  railway  and  ferry  properties  will  remain  in  the  possession  of 
Richmond  Light  &  RR..  as  the  subsidiary  of  Staten  Island  Edison  Corp., 
or  vested  in  a  new  strictly  railroad  corporation  already  organized  under  the 
name  of  Richmond  Railways.  Inc..  which  would  then  become  a  subsidiary 
of  the  Staten  Island  Edison  Corp. 

J.  H.  Pardee,  Pres.  of  the  J.  G.  White  Management  Corp.,  which  has 
taken  over  the  administration  of  the  lighting,  power  and  railway  properties, 
stated  that  the  properties  had  been  in  operation  for  a  number  of  years, 
serving  the  whole  or  a  large  part  of  Staten  Island,  but  had  been  owned  by 
an  estate  unwilling  to  properly  finance  the  extensions  and  developments  of 
service  necessary  for  the  very  rapid  growth  in  population  and  industrial 
activities.     Mr.    Pardee    further    said: 

"The  earnings  of  the  properties  which  had  been  increasing  were  not 
sufficient  to  furnish  all  the  funds  necessary  for  development  purposes  and 
to  meet  the  current  obligations.  The  properties  are  perfectly  solvent  and 
have  never  failed  to  earn  and  pay  interest  on  outstanding  bonds.  Now 
that  these  properties  are  to  be  adequately  financed  by  the  Staten  Island 
Edison  Corp.,  the  outlook  for  the  future  is  very  bright.  The  development 
of  bight  and  power  has  been  very  great  and  it  is  expected  that  the  company 
will  be  able  to  furnish  adequate  service  for  all  demands.  Compare  V.  117. 
p.  326. 

St.  Louis-San  Francisco  Ry. — New  Directors,  &c. — 
J.  W.  Kendrick  of  Chicago  on  Aug.  1  resigned  as  a  director  and  member 
of  the  executive  committee,  and  in  his  place  Colonel  Robert  M.  Thompson 
of  Xew  York  was  elected  a  director  and  Frank  C.  Wright  (already  a  direc- 
tor) was  appointed  to  the  executive  committee.  Grant  R.  McCullough 
of  Tulsa.  Okla.,  has  been  elected  a  director,  succeeding  A.  L.  Shapleigh 
of  St.  Louis. — V.  116,  p.  2389. 

Saginaw-Bay  City  Ry. — Sale. — 

The  property  of  the  company  will  be  sold  at  foreclosure  on  Aug.  18. 
Compare  reorganization  plan  in  V.  117,  p.  326. 

Springfield  Terminal  Ry.  &  Power  Co. — Dismantled. — 
The  power  plant  at  Springfield,  O.,  is  being  dismantled.  This  marks 
the  final  step  in  the  junking  of  the  road  by  the  Schoenthal  Iron  Co. ,  Colum- 
bus, O.,  which  purchased  the  properties  at  receivers'  sale.  The  tracks. 
&c.  have  already  been  scrapped,  except  for  2  miles  of  the  right  of  way. 
—V.  116,  p.  516. 


Tennessee  Electric  Power  Co. 

12  U  Una  ■>""•  30  i  B 

rnlngs,    18  fi  1 1  900     o]  ind 

m  .mi,  ii  mi , 
-  ii.lT 

l)l\  Mi  ml  first   Prefot 

i  depreciation  ,  B02 

Balance  »<,.-,  s  j\  i 

x  Includes  Interest,  &c,  mil  dividends  on  v  ,  b   hi,    It  i 

Preferred  stock  no)  owned  b\  T.  i  ctrli    Power  <  o 

The  figures  for  June  1923,  round  out  the  first  full 
since  the  formation  of  the  companj       The  com  ■■!  during  the 

first  six  months  of  1023  a  total  or  229.181.000  k    «    b      is  compared 
164  797  i  it  ui  I*    w,  h.  during  the  period  o  ,,r  about 

Total  number  ol  cui  tomers  on  Juni  ,,r  I  I :,~ 

since  the  beginning  of  the  year 

In  order  to  pro\  ide  for  the  lucre  'sing  demands  for  pow  ■ 

making  \  arioua  additions  to  lis  generating  and  transmission  fat  llltle  The 
more  Important  of  these  additions  include  the  erection  ol  i  econd  120.000- 
voll  high-tension  transmission  line  from  Ocoee  hydro-electric  plant  No  l 
to  Knoxvtlle,  a  distance  of  06  miles:  the  In  tallatfon  of  a  17.000  fa  p.  unit 
at  the  Nashville  reserve  steam  station,  the  building  of  a  27,000  h 
station  at  1 1  ales  I  tar.  on  t  he  Tennessee  River,  and  the  development  of  20.000 
h  |i  additional  capacity  at  the  Great  Palls  hydro-electric  plant  v  116, 
104. 

Texas  Electric  Ry.,   Dallas,  Tex.      Earning 

Calendar  Vans—                  1010.                 1020.                1021.  1022 

Gross  earnings         $2,061,511     13.454,616     -               B  12,706 

Op.exp.t.ix   femaint  .      1.738,278       2.018,072       1,726.101  1.651,627 

Net   earnings $1,213,233     $1,441,543     $1,153,167     $l,05.r. 

Add  int.  on  deposits.  &c.  1.171  5,668  10.478  2.307 

Total  not  earnings        .$1,214,404  $1,447,112  $1,163,646  $1,057 

Deduct — Int.  on  &%  bds.        342.206  330,827  837,003  337.600 

Int.  on  ti\  debentures..         120.600  120,600  120.600  11. 

Sundry  int.  charges 7,053  1,760  8,233  5,380 

l)ivs.on7',    lsil'f.stk^            19.000  49.000  40,000  62,689 

Divs.  on  7%  2d  IT .  stk.         210.000  210.000  210,000  210.000 


Balance 

-V.    114.    p.    1767. 


S176.454         $713,934         $430,908        $324,319 


Tri-City  Ry.  &    Light  Co. —  II  ages  Increased  -Buses. — 

An  agreement  has  been  reached  between  the  company  anrl  its  emplo 
at  Davenport.  la.,  by  which  the  latter  are  given  an  increase  otSH  Cents  an 
hour.     The  new  scale,  retroactive  to  June  1  and  expiring  May  31   1024,  iv 
as  follows:   1st  6  months,  54J-aC.  an  hour:  2d  6  months,  56>ic;  thereafter 
oSHc.  an  hour. 

The  ear  men  in  Illinois  had  asked  for  a  maximum  wage  of  75c.  an  hour 
at  first,  but  later  cut  this  to  60c.      This  increase  also  is  effective  from  June  1. 

The  Illinois  Commerce  Commission  has  authorized  the  company  to  dis- 
continue service  on  the  Third  Ave.  line  from  43d  St.,  Rock  Island.  III.,  to 
23d  St..  Moline.  111.  A  certificate  of  convenience  has  been  granted  allow- 
ing the  company  to  operate  a  bus  line  on  3d  Ave.,  Moline,  from  Kith 
to  34th  Sts.— V.  116,  p.  1761. 

United  Railways  Co.  of   St.    Louis.  —  Valuation — Bonds. 

The  Missouri  P.  S.  Commission  has  overruled  the  motion  of  the  city  of 
St.  Louis  and  the  company  for  a  rehearing  in  the  matter  of  the  valuation 
of  the  company's  propertv  for  rate-making  purposes.  The  valuation  was 
fixed  by  the  Commission  at  S52.838.li0. 

Special  Master  Henry  Lamm  has  filed  a  recommendation  with  the  U.S. 
District  Court  approving  the  application  of  Receiver  Rolla  Wells  for 
authority  to  issue  S8.300.000  additional  receivers'  certificates  to  refund 
certificates  and  bonds  maturing  Oct.  1  or  to  extend  their  maturity. — 
V.  Ii7,  p.  327.  89. 

Washington  Ry.  &  Electric  Co. — 1  14'  ~(  Dividend. — 
The  directors  have  declared  a  dividend  of  SI  25  per  share  on  the  out- 
standing Common  stock,  par  $100,  payable  Sept.  1  to  holders  of  record 
Aug.  18.  This  is  the  second  dividend  declared  on  the  Common  stock  since 
March  1919,  a  dividend  of  IK'vc  having  been  paid  June  1  last. — V.  116, 
p.  2390. 

Wisconsin  Gas  &  Electric  Co. — Note  Application. — 
The  company  has  applied  to  the  Wisconsin  RR.  Commission  for  authority 
to  issue  $400,000  of  serial  notes  to  pay  in  part  the  purchase  price  of  the  elec- 
tric and  gas  plants  of  the  Waukesha  Gas  &  Electric  Co. — V.  117.  p.  209. 

Youngstown  &  Ohio  River  RR. —  Wages. — 
As  a  result  of  an  award  fixed  by  a  board  of  arbitration,  wages  of  trainmen 
have  been  increased  6  cents  an  hour.     The  new  scale,  retroactive  to  May  1 
1923.  will  terminate  May   1    1924.     This  award  Increases  the  maximum 
hourly  wage  from  50  to  56  cents. — V.  116,  p.  2132. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel  and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal  Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil  Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Insti- 
tute and  formerly  appearing  under  the  above  heading,  will 
be  found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,    Wages   and   Other  Trade   Matters. 

Sugar  Prices  Fall. — Refined  sugar  prices  were  redviced  as  follows  through- 
out the  week:  On  July  30.  Arbuckle  and  Federal  reduced  price  to  8.25c. 
per  lb.,  while  American.  National.  Warner.  Pennsylvania  and  Revere 
reduced  to  8.35c.  per  lb.:  on  Julv  31  these  latter  further  reduced  the  price 
to  8.25c.  a  lb.:  on  Aug.  1  Federal  reduced  price  to  7.90c.  a  lb.,  while  all 
other  refiners  reduced  the  price  to  Sc.  per  lb. 

Lead  Price  Advanced. — American  Smelting  &  Refining  Co.  on  July  2, 
advanced  lead  25  pts..  to  6.50c.  per  lb.  •'Times"  July  28.  p.  13. 

Automobile  Prices. — Hupp  Motor  Car  Co.  advances  price  ioO  on  all  open 
models.  Closed  car  prices  remain  unchanged.  The  company  has  an- 
nounced its  1924  models  with  the  above  changes  in  price.  "Financial  Amer- 
ica" Aug.  3,  p    1.  . 

Buick  Motor  Car  Co.  announces  1924  models  with  increases  in  price 
varying  from  S80  to  S130  per  model.  "Philadelphia  News  Bureau"  Aug.  1, 
p.  4. 

Columbia  Motor  Co.  announced  new  1924  models  with  Increased  prices 
varying  from  Sb5  to  S95  on  the  closed  types.  "Boston  Financial  News  ' 
Aug .  1 ,  p .  1 . 

Reduction  in  Automobile  Price. — Reo  Motor  Car  Co.  announced  $100 
reduction  in  price  of  5-passenger  phaetons  effective  at  once.  "Financial 
America"  Aug.  4. 
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/'  '.'  It   I 'nc'uincrd — Agreement  fixinir  price  of  milk  bi-monthly 

•  1    by    farmer.     Dairyn 
Increased  almost    u   cent  per  <it      but  Borden  official  says  pri. 

■ne  h  during  July. 

1'nlicd  Hi  see  wages  of  boxmen  to 

lournal"  July  30. 
The   I'nited   Hosiery   Mill  suspended  operations  when  not   enough  em- 
ployees  to  operate  thi  ported  for  work  following  ;i   strike  in  the 

board  in  ir  department  —  Wall  s  July  31.  p.  10 

rprt  Firm's  Employe)  s— ft. OOO  employees  of  A    Smith  &  Sons 
pt  Co.  will  share  in  -  uly  30.  i>.  15. 

■  for  Peopll  !lt   .V:   Coke  Co. 

voted  to  strike  sept    l  if  2"  -  not  granted!  "Philadelphia 

p.  3. 

Cigar-makers  Strike. — Pour  largest  factories  around  Boston  close  as  result 

of  strike  for  restoration  of  wage  scale  in  effect  previous  to  May  1"-'-'.  i  e  . 

per   1.000  for  hand   made  and   $15   jx  r   1.000  for  mold   made   cigars. 

in  ntc  is  S3  and  $1  75  les>.  respectively       Times"  July  29.  Sec.  1. 

Pan  2.  p 

td  in  "Chronicle"  July  28. —  fa  New  capital  flotations  In 
June  and  the  half  year  to  June  30.  p.  370  to  376.  inclusive  (b'  Price  ad- 
vances shown  in  sprinn  lines  of  American  Woolen  Co.,  P    377.      (c    Cotton 

mills  curtailing  operations  In  the  South,  p  378  (d  New  York  warehouse! 
filled  to  capacity,  owing  to  slack  buying,  p.  37s.  (e)  June  automobile 
production  smaller  than  in  April  or  Slay  but   far  ahead  of  1922.  p.  378. 

f  I  >.  velopmeota  during  the  week  in  the  K.  L.  Pollings  Co.  failure,  p.  387 
(g)  Barrett  &  Co..  Aug  well-known  cotton  brokers,  fail,  p 

h    situation  in  the  wheat  market,  p.  389  and  390.    (i)  United  Steal 

Corporation  and  American  Iron  and  Steel  Institute  confer  on  eight-hour 
day.  p.  102.  (ji  Dilworth-Porter  Steel  <  o  of  Pittsburgh  to  start  eight-hour 
day  Aug.  1.  p.  402.  (kl  Telephone  operators  lose  strike  in  New  Eng- 
land, p.  403. 

Ahmeek  Mining  Co. — Consolidation  Plan. — 
^8j  •■Calumet  k  ilecla  Mining  Co.  below— V.  116.  p.  2009. 

Air    Reduction    Co.,    Inc. — Bonds  Called. — 

in  10-year  Con  v.  Sinking  Fund  Gold  Debenture  bonds,  series  A. 
due  1930.  aggregating  $544,900  (numbers  ranging  from  M4  to  Ml  932  and 
from  CI  to  C926),  have  l>een  called  for  redemption  Oct  1  at  105  and  int. 
at  the  Mechanics  &  Metals  National  Hank,  trustee.  N.  V.  City.  Holders 
may  convert  bonds  into  capital  stock  on  or  before  Aug.  30  1923  at  the  rate 
of  16  share-  of  stock  for  each  SI, 000  bond.— V.   117.  p.  441,  328. 

Alabama  Power  Co. — Acquisition,  cOc. — 

It  is  reported  that  an  agreement  has  been  reached  whereby  the  company 
will  take  over  the  properties  of  the  Greenville  (Ala.)  Klectric  Mfg.  Corp.. 
subject  to  the  approval  of  the  Alabama  P.  S.  Commission. 

The  company  has  let  the  contract  for  the  construction  of  a  railroad 
from  Asberry.  Ala  .  to  Cherokee  Bluffs,  about  seven  miles,  where  the 
company  will  expend  S 10. 000.000  in  the  construction  of  a  hydro-electric 
power  dam. — V.  117.  p    442. 

-Earnings,  &c. — 

Profit  after  Pror.  for 


Allis-Chalmers  Mfg.  Co.  Inc. 


-Sales  Billed- 


Sfonth  of—  1923. 

January $1,616,955 

February. 1.727.415 

March 1.877.322 


1922. 
SI  ,531.016 
1.579.391 

1.561.196 

Total  first   quarter..-   S5. 221. 692  S4. 671, 603 

April.  11.905.417  SI.!" 

May 2.031.269        1.51 

June 2.145.384 


-Federal  Taies- 


1923.  1922. 

S123.479  S74.393 

156.711  103. 50i 

188,499  100 


8468.689  $278,733 

137  $85,517 

203.044  B7.757 

234.937  126,492 


Total  second  quarter  "0     S-l.77s.s63         $628,418 

Total  six  months $]  1.303.762     SO  450.466     $1,097,107 

-V.  117.  p.  210 


S299.796 
-    :s.529 


Allouez  Mining  Co.  —  Consolidation  Plan. — 
Calumet  &  Becla  Mining  Co.  below. — V.  115,  p.  2688. 

American  Brake  Shoe  &  Foundry  Co. — Earnings. — 
A  published  statement .  understood  by  the  "Chronicle"  to  be  substantially 
correct    Bays  In  substance: 

Earnings  for  the  first  half  of  1923  were  about  $1 .500.000.  compared  with 
slightly  under  SI  .000.000  in  the  same  period  of  1922.  Working  capital, 
which  stood  m  Dec.  31    1922.  has  been  increased  to  over 

$8,500,000.  Cash  and  security  holdings  show  little  change.  Slightly- 
larger  inventories  have  been  made  necessary  by  increased  business.  The 
outlook  for  the  balance  of  1923  is  excellent .— V.  117,  p.  412. 

American  Cyanamid   Co. — ■Shipmt  5  ifcc. — 

Net  value  of  the  shipments  of  the  various  products  for  May  1923  totaled 
$781,196.  Sales  of  the  various  products  for  May  represent  a  value  of 
approximately  SI.  190. 000. 

The  company  baa  in  hand  as  of  May  31  1923  contracts  for  various  prod- 
ucts for  delivery  prior  to  June  30  1923  of  a  sales  value  of  approximately 
000.— V.  116.  p.  2996 

American-La  France  Fire  Engine  Co.,  Inc. — Earnings. 
.Months  ending  June  30 —  1023.  1922.  1921. 

Opera  ting  profit $429,717        $456,970        $45. 

oteresl    32.676  6.071  96.475 


Net.  income  before  income  &  excess 
profit  taxes 

v  1 16,  p.  2010. 


$397,041    $450,899    $356,178 


American  Light  &  Traction   Co. — Earnings. — 

IS  Mos .  ended  June  30—          1923.  1922.  1921.  1920. 

Earnings  on   stock-  of  sub-         $  $  $                    $ 

Uary  owned  companies     s3.516.571  3.978.245  1.881.242  3.215.996 

Mlscellineousearntngs    .            1.096,479  1.258.593  1. 205. 764        946.520 


Oroas  earnings                            1.613.050     5.236.839     3.177.005     4. 162. 515 
Expenses  128.591         51 (65,721         254.082 


notes 


240.000         360.000         3 


14.200 


1 1 r, l    12  mos  end   June  30     3.944.459  I                    2.460.447  8.894.234 

0pnTjone8O9.B61.29]  8,731.188    9.500.775  11.160 

Total  surpl                                13.905.750  13.091.067   11.970.222  15.011 

Les*                                                    --.1   172  854   172         854.172  854.172 

-I,  diva,  on  com.  stock       I. IS  ,137.802     1,092.108  2.340.492 

ockdlvi    on  com.  stock     1.184.243  1.137.802     l.J 


Surplus  &  reserve  June  30  11,188    9.609.776 

•ions  or  $1,144   120  for  depreciation  and  replacemi 

■be  12  month-  ended  June  30  1023. 

lilllr 

Auett—  S  *  LiabUUU  t  $ 

Invert 

porary  Invest     I  10.040,400  28,866.300 

,r     (,•;       lt.'I.I 
Kill  8 .000  10,000 

rants  177.634        l- 

14.188 
iudI  221   121        .:il  ,782    Accrue)]  tan 

-■■tn    Inter. 
Caiih    and    V 

Treasury  ccrtlls     I  I)  170         71 U 

Surplus  &  re*' 


Total  .  V.I.2I7.1.V.  r,D.f 


Total 

117,  p    oi. 

American    Multigraph    Co.      Registrar. — 
Thi    <  entral  Union  Trust  Co    of  N     Y.  h  Tar  In 

New   York  foi  n  stock,  no  par  value      ThcOuarantj 

Trusi  Co    of  \     v    h  ppolnted  transfer  agent  for  the  Common 

stock   — T.  ]  17.   p 


American  Republic  Corp. — Guaranty. — 
hi  Power  Co.  below. — V.  116.  p.  1414! 

American  Smelting  &  Refining  Co. — Operations. — 
It    is  stated    that    the  company  has  decided   to   keep  its   Kusa.   Ok' 
smelter  In  operation.      Upon  the  announcement  that  the  company  intended 
to  shut  down  the  plant,  the  employees  offered  to  take  a  reduction  of  10% 
in  wages,  while  the  gas  company  offered  to  make  a  substantial  reduction 
in  the  charge  for  gas. — V.  1 17.  p. 

American  Steel  Foundries  Co. — Earnings.— 
thiol    md.JuneZO —         1  193  1921.  1920. 

irnings x$4. 197.094  y$2.09S.139      y$777.547  y $4 .002.1 

Depreciation 685."  031  173  287.209 

Balance $3,511,121     $1,692,108         $510,174     $3,715,436 

Other  income i  12  535  193  210  219.631 

Total  Income $3,623,656     $1,885,234        $693,384     $3,935,067 

other  charges 164.332  191  .77.109 

Federal  t.,\  See  x  241.070  500        1.025.500 

Balance,  surplus $3,459,324     $1,452,859         $334,775     $2,686,314 

x  After  Federal  taxes,      y  Before  Federal  taxi 

The  company  recently  acquired  the  Damascus  Brake  Beam  Co.  by  the 

exchange  of  l':   Pref.  shares  of  American  Steel   Foundries  for  one  share  of 
Damascus  Brake.      See   V.    117.   p.   422. 

American  Woolen  Co. — Price  Advai  Spring  Lines . — 

under   "Current   Events."   page  377.   in   last   week's   "Chronicle." 
— V.  116.  p.  2391. 

Anglo-American   Oil   Co.,    Ltd.      Notes   Colled. — 

'tain  5-year  7!.'7  Sinking  Fund  gold  notes,  dated  April  1  1920. 
aggregating  $1,245,000.  have  Ix-en  called  for  payment  Oct.  1  at  102  and  int. 
at  J.  P.  Morgan  &  Co..  sinking  fund  trustees.  23  Wall  St..  X.  Y.  City. 
Certain  of  the  above  notes,  aggregating  $237,000.  previously  drawn  for 
payment,  are  still  unredeemed        \      116.  p.  2391. 

Armour  Leather   Co.  -Earnings. — 

Period —  3  Mos.  Ended 6  Mos.  End. 

June  30  '23.  Afar.  31  '23.  June  30  '23. 

Net  earnings  (approximate) $284,000        $426,000        $710,000 

— Y.   116.  p.  825. 

Auto-Knitter    Hosiery    Co. —  /  .\o.    2 — Changes 

Dividend   Dates. — 

The  company  has  declared  a  dividend  of  $1  per  share  on  the  outstanding 
capital  stock,  no  par  value,  payable  Oct.  15  to  holders  of  record  (let.  1. 
On  June  15  last  an  initial  dividend  of  75  cents  was  declared.  This  is  not  an 
increase  in  the  annual  rate,  but  is  due  to  the  fact  that  the  dividend  dates 
have  been  changed  from  Sept.  15  to  Oct.  15.  and  this  dividend,  therefore, 
covers  a  4-month  period.  The  dividend  remains  at  the  rate  of  $3  per  year 
and  the  dividend  dates  hereafter  will  be  Jan..  April.  July  and  Oct.  15. — 
Y.  116,  p.  2887. 

Automatic  Refrigerating  Co.,   Inc.,  Hartford — Rights. 

The  stockholders  of  record  Aug.  1  have  the  right  to  subscribeat  par  ($100) 
on  or  before  Aug.  20  for  one  share  of  new-  stock  for  each  7  shares  held 

In  order  to  provide  for  this  allotment  of  1 ,250  shares,  books  for  subscrip- 
tion have  been  opened  at  the  office  of  Putnam  ..v  Co  6  Central  Bow  .  Hart- 
ford, Conn.,  ana  all  subscriptions  must  be  filed  at  their  office  on  or  before 
Aug.  20  1923  and  payment  in  full  therefor  made  on  or  1><  fort  B«  pt .  1  1923. 
—Y.J  16,  p.  2640.     <    ****  r*t~*<9st     ""v^     H">  »■     ••***»«"-■  ^s       was* 

Baldwin   Locomotive   Works. — Operations. —  <*»>•>»»•■*•«* 

President  S.  M  .  Yauelain  Bays  that  the  company  has  20.500  men  employed 
and  enough  work  on  hand  to  last  throughout  the  year  at  full  capacity.  It 
reached  the  100'';  capacity  last  month.  The  orders  on  the  books  keep  up 
to  the  same  amount  as  in  June  and  Julv.  over  $51,000.000. — V.  ID.  p. 
210.  92. 

Baragua  Sugar  Co. — Redemption  of  Bonds. — 
It   is  announced  that  the  company  called  for  redemption  on  July    16 
1923  at  110  and  int..  $225,000  of  1st  Mtge.   1.5- Year  7  4%   Sinking  Fund 
Gold  bonds,  numbers  ranging  from  46  to  4317. — Y.  115.  p    00) . 

Bayuk   Cigars,    Inc.     formerly   Bayuk    Bros.,    Inc.). — 

Earnings. — 

— 3  Mo».  end.  June  30 6  Mos.  end  June  30 — 

,d—  1023.      10.        1023. 

xNet   earnings $293,806        $316,343        $545,018        $572,768 

Other  income s.ii  5.747  18.773  23.258 

Total  income $303,657  $322,090  $563,791         $596,026 

Depreciation $22,143  320.2SS  $44,921 

Preferred   dividends....  010  43.790  220 

Ke>.  for  1st  Pref.  stock..      000            52.290 

Balance,  surplus $220,904        $229,412        $432,650        $415,666 

X  After  deducting  charges  for  maintenance  and  repairs  of  plants  :nid 
estimated   Federal   tax.&e.      Compare  also  statement   for  six   months  and 

balance  sheet  as  of  June  30  1923.  in  Y.  117,  i>.  442, 

Bell  Telephone  Co.  of  Canada. — Status. — 

President    L.    11.    MeFarlane.   July    12.    says   In   substance  When    the 

budget  for  1923  was  prepared  provision  was  made  for  a  net  increase  of 
17.700  telephones  for  the  first  six  months  of  the  year.  To  meet  the  con- 
tinued and  growing  demand  for  service  we  have  actually  Installed  at  new 
ions  67,000  telephones,  making  a  net  gain  ot  June  30,  after  accounting 
for  instruments  removed,  of  21.000.  The  net  gain  for  the  same  period 
of  19  0.     If  the   present  demand  continues,  we  may  expect 

a  net  Increase  of  telephones  In  sen  Ice  for  the  year  of  approxim  itely  5O.000. 
Long-distance  revenue  shows  m  increase  over  the  corresponding  period 
of  1922."—  Y.  116.  p    2" 

Bernheimer-Leader    Stores,    Inc.      Bands    Sold.      Frank 

B.  Colin  A  Co.,  Alex  Brown  c\.  Son  and  the  Fidelity  Trust 
Co.,  Baltimore,  have  Bold  11,200,000  Mortgage   .',  Sinking 

Fund  (Sold  bonds,  Scries  A. 

Boston    Consolidated   Gas   Co.-     Oat  Output. — 
Months  of—  Julu  1938.     Jum   1023        Mom  1923.    April  19! 

ubicfeet  S23.000  7I1.00I.000  742.25S.OOO 

— Y.    117.   p     ' 

Burns   Bros.      /  ■    against  Plan. — 

The  ttem  Jersej  Court  of  Chancerj  has  granted  f  J    Faulks.  counsel  for 

<  '     l;     Kunvon.  a  preferred  Stockholdi  r,  a  preliminary  Injunction  restraining 
the  companj  from  merging  with  the  Nation. ,1  Coal  Co.     Representatives 
many  state  that  the  order  Is  unm  Ince  the  common  stock 

1  dread]  withdrawn  the  plans  for  such  a  merger.     V.  117.  p. 

Butte-New  York  Copper  Co.     Foreclosure  Suit. — 
The  Equitable  Trust  I  York,  trustee  under  the  10-year  first  n 

bond'.,  has  filed  a  foreclosure  suit  against  t  lie  compain   in  the  I      S    District 

Court  at  Helena.  Mont        \ ppoint  inent  of  a  receiver  Is  asked.     \117    p 

I  13. 

Callahan  Zinc-Lead  Co.      Shi  pun tt 
Month o  Julv  1923.  June  1923     Ma 

Zinc  concentrates    lbs  l  ooo     5.(14 

I  concentrates  (lbs  1.330.000     1.506.000     2.050,000     1 .750 1 

Hllvei  176  I'.'.s.1 

v".  117,  p.  92. 

Calumet  &  Arizona  Mining  Co.      Product 
Man  Julu   1923      Jum   1923.      1 

Copper  production  (lbs  M8  000  '  000 

\     1 17.  p 

Calumet    &    Hecla    Mining    Co.  —Consolidation    Plan  — 
Company    With    2,500,000    Shares    to    Absorb    Colu      •       & 


An;,  _  102:?.! 


tiik    ciiirovicLi: 


r>r>7 


Hecla,    Ahmeek,    Osceola,    AUouet    ami    Centennial    Cos,    in 
Interest   of   Economy     Independent    Committee    Recommends 

\  cceptance  oj  Plan .  In  the  interest  <>f  economy  of  operation] 
a  plan  of  consolidation  has  been  devised  •>>  engineers  and 
;i>  pn>\  ed  by  the  direotors  of  the  Calumel  &  Heola.  Ahmeek, 
0  oeola,  AlloiKv,  and  Centennial  mining  oompames. 

'Piic  basis  of  the  plan  baa  been  worked  out  in  ■  committee  consisting  of 
Charles  Hayden  of  Hayden,  Stone  &  Co.;  R.  1      Vgussl      Pn      Calumol   I 
Hecla  and  affiliated  cos     wn    C    Potter,  Pres.  Guarantj  Tru  I  Co     '    H. 
Rice,    Pres.    Houghton    (Mich.)     National    Bank,    and    Dr,   Baxnuel    \\ 
Btratton,  Pres.  efasaachuaette  Institute  of  Technoli 

A  digesl  <>r  the  consolidation  plan  Follows: 

Capitalization      The  author  altzatlon  i>r  the  new    company   is 

to  be  2  500.000  shares  par  >25,  ol  wh  ch  the  new  company  trill  Issue  ■ 
total  of  2,00  iha  rrs  tn  the  stockholders  of  the  constituent  companies; 

the  remaining    194,498  shares  are  to  be  reserved  for  genera]  corporate 
purpo 
Allotment. — The  shares  of  the  new  company  are  allotted  as  follows: 

Total  Shares         Tftw 
Outstanding,     Sha 

Ahmeek  Co 200,000         638.000 

Alloue   Co loo.oon  80.000 

imet .*  Hecla  Co     son. oon       1,205 

Centennial  Copper  Co  90.000  34,200 

Osceola*  onsoildatedCo... 96.150  149.994 

Total  _  2.005,502 

The  foregoing  allotment  to  Calumel  ft  Etecla  doea  not  Inclnde  the  new 
shares  to  which  Its  stockholders  are  entitled  on  account  <>f  the  shares  ol 
Stock  which  it  owns  In  the  other  four  companies.  The  allotment  to  the 
other  four  companies  represents  the  value  of  all  their  assets  and  Includes 
the  new  shares  (numbering  378,692)  Issuable  on  account  of  the  shares  of 

the  slock  of  the  four  companies  which  Calumet   &    llecla  owns.      Thus  the 

total  number  of  shares  of  the  new-  company  to  be  Issued  to  Calumet  St 
Hecla  is   1.584.000  shares. 

Bets  of  Exchange. — The  following  is  the  rate  of  exchange: 

For  Each  Share  of  Stock  of —  Shares  of  Xew  Co. 

Ahmeok  Co 2  and  68-100ths  shares 

Alloucz  Co 80-100ths  of  a  share 

Calumet  &  llecla  Co... 1  and  98-1  OOths  shares 

Centennial  Copper  Co.. 38-100ths  of  a  share 

Osceola  Consolidated  Co.- 1  and  56-100ths  shares 

As  part  of  the  plan  and  in  addition  to  the  sharas  of  the  new  company, 
the  committee  has  determined  that  there  should  be  paid  to  stockholders 
of  Ahmeek  $5  per  share  of  stock  of  Ahmeek;  to  stockholders  of  Calumet  & 
Recla  $1  25  per  share  of  stock  of  that  company,  and  to  stockholders  of 
Osceola  $1  per  share  of  stock  of  that  company;  such  payments  to  be  made 
from  the  assets  of  said  companies  respectively  and  conditioned  upon  con- 
summation of  the  consolidation.  The  payment  to  stockholders  of  Calumet 
&  llecla  includes  above  mentioned  payments  which  it  would  receive  on 
shares  owned  bv  it  in  the  other  two  companies  mentioned. 

The  directors  of  the  above  mentioned  companies  in  notice 
to  stockholders  say: 

The  instability  of  the  copper  market  and  the  substantial  increase  in  the 
cost  of  labor,  transportation,  fuel  and  supplies  have  made  it  of  the  utmost 
importance  that  the  Lake  companies  effect  every  possible  saving  in  operat- 
ingcosts . 

The  properties  of  the  five  companies,  which  are  contiguous,  are  operated 
as  independent  units.  This  necessitates  the  maintenance  of  separate 
operating  organizations,  separate  shafts,  underground  workings  and 
equipment,  separate  surface  plants  and  facilities  such  as  shops,  mills  and 
other  reduction  equipment,  and  also  necessitates  the  maintenance  of 
boundary  barriers  which  upon  consolidation  can  be  mined  at  a  substantial 
profit. 

In  the  event  of  consolidation  much  of  the  above  duplication  can  be 
eliminated.  Certain  shafts  necessary  only  to  separate  operation  can  be 
abandoned  without  lessening  production,  and  underground  mining  opera- 
tions can  be  so  arranged  as  to  obtain  a  concentration  of  hoisting  with  a  mini- 
mum of  underground  haul.  Likewise  many  other  operations,  both  on 
surface  and  underground,  such  as  pumping,  shop  work,  handling  of  fuel, 
rock  transportation,  milling,  smelting  and  refining  can  be  centralized 
through  the  joint  use  of  all  facilities  and  equipment. 

Because  of  a  chronic  labor  shortage  in  the  Michigan  copper  district, 
sufficient  men  are  not  available  to  supply  all  of  the  mines  with  full  operating 
crews.  As  a  result  these  mines  will  be  compelled  to  operate  with  curtailed 
production  and  consequent  high  costs  or  attempt  to  compete  against  each 
other  for  labor.  In  neither  case  can  profitable  operations  be  carried  on. 
With  unified  operations,  the  increased  elasticity  of  the  available  labor  and 
the  opportunity  of  placing  and  utilizing  it  to  the  best  advantage  will  result 
in  a  larger,  more  stable  and  more  profitable  production  than  can  be  obtained 
under  present  conditions. 

If  consolidation  is  effected,  it  is  planned  to  construct  a  new  railroad 
connecting  the  Ahmeek.  Allouez  and  North  Kearsarge  mines  with  the 
stamp  mills  by  a  direct  route  which  will  avoid  the  adverse  grades  of  the 
Mineral  Range  RR..  over  which  the  rock  is  now  carried,  and  will  result  in 
a  substantial  reduction  of  transportation  costs. 

The  policy  of  taking  steps  to  acquire  facilities  for  the  manufacture  of 
copper  and  brass  products  is  under  consideration. but  this  action  will  be 
advisable  only  in  case  consolidation  is  effected  resulting  in  a  company 
with  an  annual  production  which  will  be  large  enough  to  warrant  the 
acquisition  of  such  facilities  on  an  adequate  scale  to  permit  of  economical 
and  profitable  operation. 

_  The  proposed  plan  was  arrived  at  after  a  consideration  of  separate  valua- 
tions placed  upon  the  properties  of  the  respective  companies  by  Messrs. 
Pope  Yeatman,  James  R.  Finlay  and  James  F.  Kemp,  eminent  independent 
engineers  retained  for  that  purpose  by  the  boards  of  directors  of  the  several 
companies  in  Oct.  1922.  and  after  consideration  also  of  a  valuation  of  these 
properties  made  by  the  engineers  of  the  respective  companies  working 
jointly,  and  the  report  of  Messrs.  Arthur  Young  &  Co.,  Certified  Public 
Accountants,  as  to  the  net  current  assets  and  earnings  of  your  respective 
companies.  There  were  also  considered  the  economies  and  other  ad- 
vantages to  be  attained  through  consolidation . 

It  is  proposed  that  the  directors  of  the  new  consolidated  company  be 
asfollows:  Rodolphe  L.  Agassiz.  John  T.  Burnett,  Thomas  L.  Chadbourne, 
Ernest  B.  Dane.  Dudley  S.  Dean.  Harry  F.  Fay,  Robert  Herrick.  Francis 
L.  Higginson.  William  A.  Hodgson,  James  MacNaughton,  Thomas  N. 
Perkins.— V.  116.  p.  2997. 

Carthage  Sulphite  Pulp  &  Paper  Co. —  Tenders. — 
The  United  States  Mortgage  &  Trust  Co.,  trustee,  55  Cedar  St.,  N.  Y. 

City,  will  until  Aug.  17  receive  bids  for  the  sale  to  it  of  1st  Mtge.  bonds. 

dated  Aug.  1  1921.  to  an  amount  sufficient  to  exhaust  $18.093. —  V.  116. p. 619 

Centennial  Copper  Mining  Co. — Consolidation  Plan. — 
See  Calumet  &  Hecla  Mining  Co.  above. — V.  115,  p.  2689. 

Cleveland  Electric  Illuminating  Co. — Report. — 
Earnings  for  12  Months  ending  June  30. 
1923.  1922.       I  1923.  1922. 

s  s  s  s 

Gross  earnings 16,720.347  13,722,917  |  Deduct—  Interest.  _   1,287,520  1.5S6.834 

Operating  exp 9,456,598     8,090.123    Taxes 1.7S4.500  1.704,000 

|  Amort,  of  debt  disc      505,400  159,272 

Xetoper.  rev...   7.263,748     5,632,794    Sink.  fd.  require'ts      205,000  265,417 

Xon-oper.  rev 239,021         228,762    Dividends 1,718.925  1.251.431 

Gross  income. -.  7.502,769     5.861,556       Balance,  surplus  2,001,425  894,603 
Condensed  Balance  Sheet  June  30. 

1923.             1922.                                                 1923.  1922. 

Assets—                       S                   S               Liabilities—                 S  S 

Plant  investment. 46. 784,870  43,396.056  '  Capital  stock 19.805.900  19.805,900 

Other  investments      459,500        459,500  Funded  debt 23,500,000  28,353,000 

Sinking  fund 103,149         102,626    Current  liabilities.   1,629.599  1,240,719 

Current  assets 9.859,547  13,989.733   Accrued  liabilities.   1,668,916  1,093,002 

Debt  disct.  <fc  exp.   1,231,832     1.775.9S9   Reserves 6,794, 14S  5.S99.619 

Deterred  charges. .       339,782           34.725   Surplus 5.380.118  3.366,389 

Total 58,778.681  59.758,630       Total 58,778,681  59,758,630 

—V.  117,  p.  210. 


Citizens    Gas    Co.    of    Indianapolis.       Valuation. — 
BSarl  Carter,  Chief  Kngineer  of  the  Indiana  P.  8.  Commi    Ion    bat  pi 

iiiatlon  on  the  con  i  iroperty,  owned  and   Ion  r-d  and   u  cd  and 

useful  in  making  gas,  of  110,601.842  for  rate  making  purposes       \      117. 

Chemical  Paper  Mfrj.  Co.     Exchange  of  8tock. 
Bee  Crocker,  McBlwaln  Co    below      \.  116,  s   3 

Cleveland    &    Sandusky    Brewing    Co.       Tenders. — 
The  Guaranty  Ti  of  N.  V.  win  until  Bept.  I  receive  bids  for  the 

to  it  or  First  i  bonds  to  an  ai nl  sufficient  to  ab 

>mo  now  in  the  sinking  fund.      Ml   bids  must  be    tccompanled   by  a 
certified  check  or  New  Vork  draft  pa?  ible  to  G  ofN.Y. 

Tor  an  amount  equal  to  ■'! '     of  the  race  vnluo  of  the  bonds  offered, 
amount  to  be  refunded  to  the   iuece*sful  bidders  when  bond 
by  the  trust  oo.  and  to  others,  when  offers  are  declined      V    113,  p 

Cling  Cutlery   Corporation.      /  — 

Judge  Edwin  L,.  Garvin  ha  tppolnted  Edward  Ward  McMahon  aare- 
ceiver.-    V,  1 17.  p.  211. 

Commonwealth    Power   Corp.      /.'■  /.  Sub.    Cos.) 

13  Months  roiling  June  30 —  1928.  l')'_>2. 

cross  earnings     $28,170  .  oni 

Operating  expenses,  taxes  and  maintenance  17,512,190  15.581 

x  Fixed  ch  i 6.145.130  .'..Old. 783 

Annual  dividend  requirements  on  Preferred  stock  1.440,000  1,440,000 

Provision  for  replacements  and  depredation  i  ,827,225  1,715,593 

Balance $1,245,811  $632,659 

x  Includes  interest   and  amortization  of  debt   discount   and  dividends  on 

outstanding  Pref.  stock  of  sub.  companies. — v.  116.  p.  2012.    2001 
Computing-Tabulating-Recording  Co. —  Earns.  <tc. — 

3   Months  ended 6   \fonths  ended 

rrriod—  June  30  '23.    Mar.  31  '23.   JunrWT.i.   June  30 '22. 

*Nct  earnings. 1598.483         $558,083     $1,154,546         <M  1,687 

Deduct — Estimated  Federal  taxes 1  14,318  101.837 

Net  earnings,  after  estimated  Federal  taxes...      $1,010,228         $712,857 

*  Includes  net  earnings  of  subsidiaries  and  is  after  deducting  bond  interest, 
reserves,  depreciation ,  &c.  but  before  providing  for  Federal  taxes. 

The  above  earnings  statement  does  not  include  $513,818  received  from 
settlement  of  lawsuit  for  infringement  of  patents. 

The  Guaranty  Trust  Co..  140  Broadway,  N.  Y.  City,  will  until  Aug.  13 
receive  bids  for  the  sale  to  it  of  6r;  30-year  sinking  fund  gold  bonds,  due 
July  1  1941.  to  an  amount  sufficient  to  exhaust  $100  462  at  a  price  not 
exceeding  105  and  interest. — V.  116,  p.  2998. 

Consolidated    Gas    Electric    Light    &    Power    Co.    of 

Baltimore. — Earnings. — 3  Months  Ending  June  30. — 
Electric  Operations —  1923.  1922. 

Gross   income $3,343,685     $2,730,103 

Operating  expenses 1,646,365       1,232,418 

Taxes 281,106  240,503 

Depreciation   (renewals) 240.745  196,567 

Net  earnings $1,175,467  $1,060,613 

Gas  Operations — 

Gross   income $2,221,165  $1,953,216 

Operating  expenses $955,348  $895,218 

Taxes 216.359  181,860 

Depreciation   (renewals) 128,303  113,032 

Net  earnings $921,153  $763,104 

Gas  A  Electric  Operations — 

Gross   income $5,564,850  $4,683,319 

Total  operating  expenses : 3,468.229  2,859,601 

Net  earnings $2,096,621     $1,823,718 

Fixed  charges $808,075        $833,013 

Dividends.. 474,756  392.204 

Surplus $813,788        $598,500 

— V.  117,  p.  92. 

Continental  Baer  &  Paper  Mills. — Sale. — 

The  B.  A.  Eckhart  Milling  Co.  has  acquired  from  the  above  company 
the  vacant  property  on  the  southwest  corner  of  Armour  PI.  and  North 
Sheldon  St..  Chicago,  with  a  frontage  of  219  feet  and  a  depth  varying  from 
84  to  100  feet,  for  approximately  $55,000. — V.  117,  p.  93. 

Craddock-Terry  Co.,  Lynchburg,  Va. — Stock  Offered. — 
The  company  is  offering  to  stockholders  at  par  ($100)  $500,000  Class  C 
7%  Cumulative  Preferred  stock.  The  stock  is  part  of  an  authorized  issue 
of  $2. 500. 000.  of  which  $200,900  has  been  sold.  The  issue  is  to  provide 
capital  forgrowing  demands  of  company's  business.  Rights  expire  Aug.  15. 
— V.  116,  p.  1175. 

Crocker,    McElwain    Co.,    Holyoke,    Mass. — Increase. — 
The  qompany  has  filed  a  certificate  with  the  Massachusetts  Commission 

of  Corporations  increasing  the  authorized  Common  stock  from  $1,000,000 

to  $1,500,000,  par  $100.     The  company  also  has  an  authorized  issue  of 

$250,000  Preferred  stock,  par  $100. 

The  5,000  new  shares  of  Common  stock  are  to  be  issued  to  the  Common 

stockholders  of  the  Chemical  Paper  Mfg.  Co.  of  Holyoke,  Mass.  (V.  116. 

p.  2519) .  in  exchange  for  their  holdings  in  the  ratio  of  two  shares  of  Chemical 

Paper  Common  stock  for  one  share  of  Crocker-McElwain  Common  stock. 

— V.  83.  p.  892. 

Damascus  Brake  Beam  Co. — Xew  Directors. — 
R.  P.  Lamont,  President  of  the  American  Steel  Foundries,  has  been 
elected  Chairman.  S.  Livingston  Mather.  John  J.  Stanley  and  H.  C. 
Robinson  have  been  elected  directors.  Other  officers  and  directors  will 
be:  R.  H.  Ripley,  Pres.;  F.  E.  Patterson.  V.-Pres..  and  A.  E.  Adamson, 
The  American  Steel  Foundries  recentlv  acquired  control  of  the  company. 
See  V.  117.  p.  444  and  V.  116.  p.  2998. 

Depew  &   Lancaster   Light,    Power   &   Conduit   Co. — 

The  company  has  applied  for  a  franchise  to  supply  electricity  for  light 
and  power  service  in  Orchard  Park,  N.  Y. — V.  116.  p.  2642. 

Detroit   Edison    Co. — Acquisition. — 

The  company,  it  is  reported,  has  acquired  the  plant  of  the  Dundee 
(Mich.)  Power  Co. — V.  117,  p.  330. 

Eastern  Car  Co.,  Ltd. —  Tenders. — 

The  Eastern  Trust  Co..  trustee.  Halifax.  N.  8.,  Canada,  will  until 
Sept.  1  receive  bids  for  the  sale  to  it  of  1st  Mtge.  ufr  gold  bonds  of  1912_. 
to  an  amount  sufficient  to  absorb  $16,180,  now  in  the  sinking  fund. — V. 
112.  p.  1403.  _____   ______    _ .. 

Eastern  Massachusetts  Electric  Co. —  To  Issue  Bonds. 

The  Mass.  Dept .  of  Public  Utilities  has  authorized  the  company  to  issne 

at  par  and  interest  $75,000  of  6r('    1st  Mtge.  bonds,  maturing  July  1  1933. 

The  proceeds  will  applv  to  the  cost  of  permanent  additions  to  property.  &c. 

— V.   116,   p.   2262. 

Eastern  Steamship  Lines,    Inc. — Earnings. — 
Results  for  Month  and  Six  Months  ending  June  30. 

1923 — June — 1922.        1923—6  Mns.— 1922. 

Total  operating  revenue $721,091     S641.650     $2,841,850     $2,226,845 

Total  income 189.569       190.466  233. sis  196.833 

Total  deductions 33,688         23.274  201.356  146.760 

Balance,   surplus S155.SS0     S167.191  $32,462  $50,073 

— V.  116,  p.  2999. »•» 

Eaton  Axle  &  Spring   Co. — Acquisition. — -H«|w-w*»l 
President  J.   O.  Eaton  announces  that   the  company  has  acquiredTthe 
inventory,  machinery,  patents  and  good-will  of  the  Cox  Bros.  Mfg.  Co., 
Inc.     The  Cox  company  manufactures  automobile  bumpers  at  Cleveland, 
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N     1      and  has  service  stations  at  New  York  ami  Chi' 

lions  are  planned  for  l'hiladclphi  Albany 

117.  p.  330.  211. 

Electric  Auto-Lite  Corp.  —  E  S. — 

shows  ■  surplus  of  K 

i  final  surplus 


Consolidated  Balance  Sheet. 

Assets—               J"ne  30'. 

Dec.3\  22 

Liabilities— 

J'ne  30  '23. 

Dec  31  22. 

Land .        bides . , 

Capital  stock  (250. 

- 

mach  .   4c... .xj 

000  sns.  no  par). 

$2.61- 

i.894 

Divest'ia,  at  cost..         .  ... 

SI  .517 

1st  M:. 

1.669.000 

1.998.000 

Inv  .in  affll.  cos..  .       280.000 

b. 

Arcts.    payable 

659.150 

467.570 

Inventories 2.! 

Accrued  pay  rolls. 

v  .  im 

N  otes  receivable . .  U  .98 1 .409  f 

11.353 

Accru. 

Accis  roc  ,  less  res  J 

44' 

Prov.forFed.  tax. 

1S1.0K9 

175.666 

Reserves 

1 ,M 

70.952 

Marketable  secur's       I, 

Surplus 

680.151 

Deferred  charges . .         1  i .  v">  7 

21.271 

Total $7,164,185?  .    -        Total $7,164,185  $5,581,278 

x  After  deducting  $751,294  reserve  for  depreciation .— V.   116.  p.  2999. 

The     Fair     Department  Store  ,  Chicago. — Sole. — 

-  hulte  Retail  Stores  Corp.  below. — V.  116.  p.  IS 

53  Park  Place  Corp. — Bond  Issue. — 

The  Metropolitan  Trust  Co.  has  been  appointed  trustee  of  an  issue  of 
$5.V).()00  7%  Sinking  Fund  Mortgage  gold  bonds,  due  1933. 

Fleischmann  Co. — Earnings. — 

Th.'  company  reports  sales  of  19.984.744  for  the  quarter  ended  June 
30  1923,  and  surplus  after  dividends  of  1360.771. — V.  116.  p.  2391 

Ford  Motor  Co.  of  Canada. — Output. —        , 
The  output  in  the  fiscal  year  ended  July  31   1923  was  70.328  units,  of 
which  39.923  were  for  domestic  use  and  30.405  exported  compared  with 
2   —  for  domestic  use  and  12.112  for  export  the  previous  year. — V.  116. 

p    2612. 

Franklin  (Pa.)  Manufacturing  Co. — Suit. — 
Genenl  Charles  Miller  has  lost  his  suit  against  the  directors  and  trustee 
of  the  company  to  restrain  them  from  foreclosing  a  mortgage  of  the  plant. 
Whose  capitalization  is  .?]  ,.500.000.  He  had  petitioned  for  the  appointment 
receiver,  and  that  he  be  named  to  that  position.  This  the  Court  also 
refused.  General  Miller  owns  s.a.aO.OOO  stock  in  the  concern,  whose  plant 
is  operating  on  part  time.      i  I'hila.  News  Bureau.) — V.  109,  p.  480. 

Frost-Jchnson  Lumber  Co.,  Shreveport,  La. — Guar. — 

See  Union  Power  Co.  below. 

(Robert    Gair  Co. — Earnings. — 


B  Mos. 

Period —  1023. 

Net  profits SI. 200.498 

Depreciation 284.355 

Bond  interest 138.250 

Federal  taxes,  kc 41.397 

Preferred   dividends  


Calendar  Years- 
1922.  1921. 

s;ss.9911ossl.577.207 
269.498  871.028 

277.151  

not  shown  1 34 .078 
536.378 


1920. 
S3. 150. 585 
1.060.956 


131.606 
399.525 


Balance,  surplus S736.498         $242,341  dfS3. 118. 691     SI. 558.498 

A  statement  issued  by  the  bankers  interested  in  the  company  says: 
"The  improvement  in  earning  power  which  was  so  significantly  demon- 
strated in  the  operations  of  the  company  in  its  fiscal  year  to  Dec.  31  1922. 
has  continued  at  a  sharply  increased  pace  so  far  during  1923.  Interest 
requirements  of  $138,250  on  the  1st  Mtge.  bonds  during  the  six  months 
•ided  were  earned  8  !  i  times. 

The  strong  earnings  of  the  past  six  months  quite  naturally  resulted  in 
a  further  substantial  addition  to  an  already  satisfactory  working  capital 
position.  As  of  Dec.  31  1922.  net  quick  assets  amounted  to  $3,346,919 
and  had  increased  during  the  six  months  by  $504,160  to  a  June  30  total 
of  $3,851,079.  The  ratio  of  current  assets  to  current  liabilities  as  of 
De<\  m  was  approximately  4  to  1  and  on  June  30  last  had  increased  still 
further  to  lx>tter  than  5  to  1.  The  corporation  continues  entirely  free 
from  any  bank  loans. 

The  volume  of  business  has  been  most  satisfactory  and  it  is  understood 
has  l>cen  running  at  an  annual  rate  of  approximately  $18.000.000. — 
V.  1 lo.  p.  1766. 

General  Electric  Co.,  Schenectady,  N.  Y. — Additional 
esfor  Employees — $28,000,000  Already  Taken. — 

An   additional   issue  of  $2,500,000  of  bonds   by   the   G.   E.   Employees 

Sccir  ties  Corp..  which  Day  B1  ',-  so  long  as  the  original   holder  remains  an 

employee  of  the  company,  has  lx-cn  announced  by  Pres.  Gerard  Bwope. 

The  first  issue  of  $5,000,000  of  bonds  was  announced  Feb.  8  1923  and 

•  lemand  by  employees  so  far  exceeded  the  amount  available  that  this 

il    issue   has    l>cen   arranged.     Any   employee    who   has   been    in    the 

ce  of  the  General  Electric  Co.  for  six  months  or  more  and  who  did 

not  subscribe  for  the  maximum  amount  when  the  first  offering  was  made. 

is  eligible  to  purchase  from  this  second  issue. 

The  bonds  are  6%,  50-Year  securities.  They  are  issued  in  multiples 
Of  110  and  will  he  registered  in  the  name  of  the  purchaser.  They  may 
1m-  paid  for  as  the  worker  pleases  with  deduction  from  wages  as  low  as 
$]  per  weak.  The  General  Klcctric  Co.  agrees  with  the  original  holder 
of  these  bonds  to  pay  an  additional  2'  per  annum  so  long  as  he  remains 
in  the  employ  of  the  company. 

V  cording  to  a  recent  report  of  the  comptroller,  employees  of  the  General 
Electric  Co.  nave  to  date  numbered  to  nearly  $28,000,000  G.  E.  securities. 
Their  subscriptions  have  been  divided  as  follow  I 
10,000  employee!  recently  invested  monev  in  <;  R  stock  now 

worth  (June  1923)  .  $8,500,000 

1.100  employees,   in  purchases  on  their  own  account,  have  in 

cumulated  .">1  .ill  II)  more  shares  of  stock  now  worth      8.670,000 
15.000  Q   B  employees  have  put  money  into  tho  company's  ra- 
nt bonds,  whlcb  are  now  worth  5.620.000 

25. OIK)  employees   have   sub-cribed    to   the   entire   issue   of  the 

bonds  of  the  G  I.  Securities  Corp.  to  the  amount  of 5,000.000 

Total $27,790,000 

Vlding  up  the  above  it  ihowi  that  there  .,,(!  almost  $28,000,000  worth 
Of  0  I  ee  iritit  -  owned  or  subscribed  for  by  the  employees,  of  which  the 
company  has  a  record        \      117.  p.   146,  330. 

General    Gas    &    Electric    Corp.     -  Earnings    (Incl.     v 

I  Year  Ended  J  mt  30  H  »•_>:*.— 

I  in  girr  <  ffrrt  in  ttcjulsitiofi  of  securities  by  General  Gas  &  Electric 
Corp.  and  iMtltana  ng  Fund  Gold  Bondl,  Series  .1.1 

lUng   revenue. $15,089,200 

Operat  tig  exp    .\  taxes    is  nalnt.  &  deprec..  $2.uso.- 

-     18.918 11. 166. 030 


OlxT.iUng  income        

othi  r  ini  ome 


$3,923,170 


Total  Income  .<(. 219. 123 

Deductions  from  income  of  sob.  COS.,  Incl.  Int.  on  funded  debt 
and  dividends  on  stocks  held  by  public 

i !-<■,  and  LS.  x  Elcc.  Corp.  and   General 

■  ■   orp 
I  "Ti  funded  debt  irp  354 


SI. 107,436 


i*.  - 1  >1  ii  ^ 

1   irninga  of  proper  Ilea  acquired  by  Metropolitan  Edison  Co    In 

Included  In    ill  sect  ions  of  the  above  statement        V.  117, 
| 

General  Motors  Acceptance  Corp.      Result  I  Six 

1923      The  statement  as  of  June  :;<>  1923  reflects 
■  considerable  increase  in  tin-  volume  <>f  business  transacted 
in  the  first  liair  of  the  year,  which  period  represented  the 
automobile  market  the  industry  has  ever  known. 


This  institution  confines  its  activities  exclusively  to  lending  temporary 

assistance   to   dealers   in   General    Motors   products  here  and   abroad 

to  carry   them  over  the   peaks  of  their  Stocking  and  also  provides 

through  the  dealers  a  retail  time  purchase  plan  for  the  benefit  of  approved 

purchasers  of  General  Motors  products  in  tl      i      -     Canada  &  British  I 

'litional  capital.  Introduced  in  April   1923,  enabled  the  Acceptance 
Corporation  to  meet  the  Ini  ts  during  this  active  in-riod 

and  still  keep  comfortably  Within  the  limit  of  its  resooi 

Total   Business    Since    Inception    Is   Classified  as   Follows- 

Retail  Plan.  Wholesale  Plan.  ForeignDept.  Total. 

1919 -        -       119         $7,635,777       $3,256,192       $21 

1920 46.693.170  170       19.8  104.102 

1921  140         3 

1922  -  i        135.251    702 

1923  (6 months).  .  10         60.359.053         9.508.236 


Totals $.  sSq     $193,998,280     $43,550,812     $461,785,981 

\\  bereas  the  Acceptance  Corporation  did  over  $124,000,000  of  financing 

of  all  classes  in  the  first  ti  months  of  1923.  outstanding  receivables  as  of 

•lune  30  increased  but  $15,000,000  over  Dec.  31. 

Results  the  6    Months   Ended   June  30.  1923. 

Wholesale.         Retail.  \an.  Total. 

Outstanding  Dec.  31  '22  $8,254,357  $                                    777  $47  I6S.736 

l*urch.Jan.ltoJunc30'23  60.359.053     54.221.340  124.08s 


Total.. $68,613,410  $90,749,942  S12. 194.013  $171,557,365 

Outstanding  June  30 '23     7  100.700     50.373.831       4.S92.206       62.666 

Liquidated  in  period. $61 .212.710  $40,376,111     $7,301.80"  $108,890,628 
The  Acceptance  Corporation  reports  its  collection  experience  as  best  in 

its  history.      Of  total  domestic  receivables  outstanding  June  30.  amounting 
to  $57,774,530,  $58,000.  or  1-10  of  r  ;  .  were  BO  days  or  more  past  due 

The  corporation  has  acquired  a  national  market  for  its  short  term  collat- 
eral obligations,  which  it  has  sold  at  discount  to  more  than  1.900  banks, 
including  most  of  the  important  institutions  of  the  country  and  in  every 
state  in  the  Union.  The  balance  sheet  as  of  June  30  1923  was  given  in 
V.  117.  p.  445. 

General  Refractories  Co. — Stock  Offered. — Edward  B. 
Smith  ft  Co.  and  M.  F.  Middleton,  -Ir..  ft  Co.,  are  offering 
at  SoO  per  share  the  subscribed  balance  of  45,000  sha 

Capital  slock  of  no  par  value. 

Listing. — Application  will  be  made  to  list  this  additional  45.000  shares 
on  the  Philadelphia  stock  Kxchange. 

Capitalization  Outstanding — 

First  Mortgage  5s.  due  1952 $3,975,000 

Capital  stock,  no  par  value  (present  div.  rate  $4  p.  a 225,000  shs 

Data  from  Letter  of  Pres.  William  C.  Sproul,  July  27  1923  . 

Company. — Incorp.    in    Pennsylvania    in     1922.     Consolidation    of    the 
General   Refractories  Co.  of  West    Virginia:   the  Pennsylvania    Fire  Brick 
Co..  the  Hayes   Hun   Fire  Urick  Co..  and  the  Standard   Refractories  Co 
Refractory  brick  constitute  the  chief  material  of  which   furnaces,   stacks 
and  retaining  vessels  used  in  the  manufacture  of  iron  and  steel,  and  the 
refining  of  copper  are  made.      lYincipal  customers  constitute  all  the  best 
known  steel  and  copper   companies   in   the    Cnited    states  and   Canada. 
Pottery,  lime,  cement   manufacturing  and  glass  industries  are  large  u 
of  refractory  brick.     Company  has  at  the  present   time  15  plants,  with  a 
capacity  of  320.000.000  refractory  brick  per  annum.      Value  of  real  estate, 
buildings,  equipment,   mineral   lands,   fcc.,  exceeds  $27,500,000  according 
to   conservative   appraisal    made    In    1922.    including    estimated    value    of 
property  acquired  by  present  financing. 

Current  Earnings. — For  6  months  ending  June  30  1923.  including  only 
2  months  from  the  American  Refractories  Co.  properties,  net  earnings 
available  for  dividends  after  Federal  taxes,  amounted  to  $7  14.922.  Orders 
on  band  are  sufficient  to  keep  the  plants  of  the  company  running  at  capacity 
for  the  balance  of  the  year. 

Purpose. — The  company  has  acquired  the  American  plants  of  the  Amer- 
ican Refractories  Co..  which  are  located  at  Joliet.  111.;  Danville.  111.,  and 
Baltimore.  Md.  The  purchase  price  was  approximately  $2,500,000.  a 
large  portion  of  which  was  raised  by  the  present  issue  of  stock.  The 
balance,  including  inventories  of  over  $1,000,000.  has  been  paid  from 
the  surplus. 

Condensed  Balance   Sheet   June  30    1923    {After   New   Financing^. 

Assets —  Liabilities — 

h $823,116   Bills  pay.  (incl.  A.  R.  C. 

Bills  &  accounts  rec 1.543.428       purch.  notes  of  $793.- 

Inventories 3.085.9141      890) $2,018,890 

• 

268.409 
180.000 

'.'l   ill 

24.800 

.000 

15.231.105 


.v 


Accounts    payable 
3.6S2   Acer,    accts.    (incl.    accr. 
192.246        int.  on  bds.  $99,37 

561.075   Dividend    payable 

640.22]    Res.  for  Federal  taxes... 
15.163.917    Rental,   due    Forge    Run 
37.893       RR  ibsfdiary) 

1st  Mtge.  serial  i>s 

Capital  stk    (225.000  shs 

Total  (each  side) . .  .    .922,051.523       no    par>._ 

V.  117,  p.  2i2. 


I".     8.     Lib.     bonds 

accrued  interest 

Loans  &  advances 

Investments     

Deferred  accounts 

Heal  estate,  bldgs..  &c_. 
Deposit  for  red.  of  bonds 


Habirshaw  Electric  Cable  Co. —  Tentative  Reorganization 
Plan. — J.  G.  White  &  Co.  have  made  a  tentative  proposal 
to  creditors  of  Habirshaw  Electric  Cable  Co.  and  it s  sub- 
sidiaries to  reorganize  the  oompany.  The  bankers  state  thai 
having  made  a  preliminary  study  of  the  physical,  operating 
and  financial  condition  of  the  company,  they  desire  to  sub- 
mit a  proposal  for  the  readjustment  of  the  affairs  of  that 
corporation  and  to  propose  an  underwriting  on  their  pari  with 
respeel   thereto.     A  statement  issued  hy  the  bankers  says: 

The    tentative    plan    is    based    upon    the    following    general    assumptions 

(1)  That  the  companj  has  an  established  position  in  an  nmantlal  industry 
and.  adequately  financed,  should  show  ability  to  earn  substantial  profits. 

That  the  present  prosperity  being  enjoyed  by  the  industry  cannot  be 
regarded  as  permanent,  but  offers  an  opportunity  to  place  the  enterprise 
00  a  permanent  footing,  (3)  That  the  creditors  of  the  company  and  its 
affiliated   companies   hue  claims   far  in   excess  Of  the  liquidation  equities 

in  the  enterprise  at  the  present  time,  and  are  entitled  without  being  com- 
pelled to  advance  new  money,  to  preserve  their  position  as  to  the  assets  of 

the  enterprise  to  the  full  extent  that  the  situation  permits  i  i  That  the 
stock  of  the  stockholders  of  the  companj  is  represented  by  no  equity  in  the 
proper!  y  at  present .  and  is  not  reasonably  entitled  to  continue  as  an  Interest 
in  the  company  except  through  the  contribution  of  new  monej  (5)  That 
the  financial  structure  of  the  reorganised  company  should  not  be  expected 
rrj  a  mortgage  load  In  excess  of  the  forced  sale  value  of  the  property. 

6      Iti  ,|    the  present   working  Capital  should  not   Im-  Impaired  as  the  basis  of 

future  banking  and  commercial  credit  by  the  inclusion  In  the  plan  of 
any  form  of  funded  debt  other  than  minimum  amount  of  mortgage  bonds, 
clearl]  covered  bj  property  valui  -  I  hat  the  lifting  of  the  receivership 

at   this  time  is  desirable    in   order   that    the   company  may  take   advanl 

the  opportunities  afforded  by  the  recent  reversal  of  conditions  in  the  in- 
dustry (8)  That  the  future  success  of  the  companj  depends  largely  upon 
the  establishment  of  an  efficient,  Independent  management,  capable  of 
developing  its  business  along  sound  financial  and  Industrial  linos  and  of 
maintaining   the   good-will   and    satisfaction   of  iis  clientele 

should  what  seems  to  Im-  a  sufficient  proportion  of  all  parties  at  Interest 

concur  In  our  belief  that   the  above  conclusions  arc  actually  matters  <>r  I 
and  agree  in  substance  to  the  following  plan,  with  such  modifications  as  we 

may  approve,  we  are  prepared,  subject  to  satlsfactorj  confirmation  of  the 

upon  \v  hiih  I  his  plan  is  based  .  to  undcrw  rile  w  hat  new   monej  is  01 
sarv  and  to  undertake  to  put  this  plan  as  a  whole  into  effect  . 

in  carrying  out  this  plan  we  will  act  as  reorganization  managers,  under 

the   direction   Of  ■   committee   to   be  organised   from   representatives  of  the 

banking  creditors,  merchandise  creditors,  bondholders  and  members  of  our 

organisation,  and  we  will  also  form  an  underwriting  syndicate  to  guarantee 

to  the  in  a  companj  whatever  money  is  required  by  the  terms  ,,r  the  pro- 
posed plan       The  const  il  ut  ion  of  this  sv  ndlcatc  w  ill  be  determined  by  us 

Digest  of  Proposed  Tentative  Reorganization   Plan. 

V.  >r  Company.—  I  Den  company  or  companies  will  be  formed  anil  will 
acquire  all  the  assets  of  the  present  company  and  its  subsidiaries,  free  and 
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•ic.r  of  .ill  liens  and  encumbranct    .  with  the  exception  of  current  I  labile 
of  the  receivership  operations  and  posslblj  the  existing  claims  of  U    B   <  to\  i 
\,      Secw ities.    The  now  company    »iii   have  ■<<■>  authorised  capital 
Itructure  as  follows: 

(1,000,000  1st  Mtge- 20-year  8'  a  P.  sold  bonds,  Should  II  i>penr 
that  ih.  situation  requires  and  the  value  of  the  ohyslcal  proptvtles  Justifies 
the  i •sue  of  a  larger  amount,  additional  bonds  no)  to  exceed  HSOO.000  may 
uthorlzod  and  the  mortgage  will  be  closed  at  the  am. huh  flnallj  deter- 
mined upon  The  bonds  will  bo  dated  Oct.  1  1923,  due  Oct.  1  1948.  tot, 
payable  \  &  ().  Callable  at  I  H)  and  im  on  an)  Int  date,  all  or  part,  on 
todays'  notice.     Sinking  fund  for  this  Issue  In  amount  equal  to  not  less  than 

.,i  (hi   net  surplus  earnings  after  Interest  charges,  and  Pref.  stock  dl 
not  exceeding  those  required  by  the  pre  onl  authorized  issue.     Accretions 
to  tins  sinking  fund  will  begin  Oct  .  1  192  i 

n  i  ii  it)  i  a  tit  h  i  7' .   Cum.  prer.  stock,  callable,  all  or  pari .  at  12C 

md  divs       New  company   will  agree,  beginning  Oct,  I   1924,  I Idea 

sinking  fund  for  the  retirement  of  the  lYef.  stock,  an  amount  equivalent  to 

ol'  the  net  surplus  earnings  available  fater  pay  men.  of  the  sinking  fund 

Fund  on  the  bonds,  and  the  Pref.  st,,ei,  diss.,  to  be  determined  at  the  end 

ich  fiscal  year  beginning  Sept.  30  I92f>.      Prof   stock  shall  have  voting 

rights,  one  vote  for  oacll  share 

i  000  shares  tanlh  .)  of  no  par  value  Common  stock.  «  hie'i  shall  have 

.Miu  1 1  voting  rights  with  the  Pref.  stock,    each  share  being  entitled  to  I  vote. 
ibut  ion  of  Xew  Securities.     The  1st  Mtge.  bonds  will  be  underwritten, 

and  will  l>e  issued  only  to  such  an  extent  as  may  be  necessary  to  provide 
funds  to  liquidate  (either  In  cash  or  in  bonds)  t tie  claim  of  t  he  I'  B.  Q-OVt., 
estimated  at  approximately  $625,000  (In  the  event  that  claim  is  allowed  a 
preferent  lal  position  bj  the  court)  and  to  defray  the  expenses  of  Che  reorgani 

tation.  Including  court  costs,  receiver's  compensation,  counsel  fees,  com 
pensation  to  the  reorganization  managers  and  oilier  payments  required  to 
obtain  the  transfer  of  the  properties  to  the  new  company.  It  is  believed 
that  tt  will  not  be  necessary  to  issue  and  sell  bonds  in  excess  of  §1  ,000. 000 
the  purposes  contemplated. 
The  present  creditors  will  receive,  without  putting  up  any  new  money. 
Preferred  and  Common  stock  as  follows 

Will   Rrcrire 

Outstanding .  Pref.  Slock.  Common  Stk. 
Holdersofclaimsagst.co.iapprox  .)  $4,706,912  07*2,353,456  03  23,684  BOS. 
That  is,  holders  will  be  given  50'  ',  Of  their  claims  in  new  Pref.  stock  total 
htg  (2,353.  I")ti.  and  in  addition  5  shares  of  no  par  value  Common  stock  for 
each  $1,000  par  value  of  claims  held,  totaling  23.534  shares.  Any  existing 
preference  of  one  group  of  creditors  over  other  groups  may  be  adjusted  in 
the  distribution  of  this  stock  as  between  different  groups. 
Comparison  of  Capital  and  Debt  Structures  of  Present  Co.  <x-  after  Reorganization 
Present  Company.  \Neto     Company     upon     Organization. 

Government  claim $625,000  S',    1st  Mtge.  bonds...   x$l.000.000 


Preferred  stock . 


2,353.456 


S3.353.456 
Common  stock 10,000  shs. 


M    debentures     1.891.500 

Bank  draft..    1.572.500 

Merchandise  debt 1.242.912 

8%  Preferred  stock 1.324.600 

Common  stock 135. 000  shs. 

x  Subject  to  modification  as  above  indicated. 

Estimated  Condensed  Balance  Sheet  of  New  Company. 

[Assuming  the  completion  of  the  plan  as  of  July  1  1923  and  that  the  pro- 
ceeds derived  from  the  sale  of  the  $1,000,000  of  the  1st  Mtge.  bonds  will 
be  required  for  the  purposes  of  the  reorganization.] 

Assets.  Liabilities. 

(ash $1,423,913;  Res.  for  pay.  of  Govt,  claim  $625,000 

Notos&cred.rec,  less  res.       431,717  j  Receiver's  accts.  payable.       216,382 

Other  current  assets 3,330   Taxes   payable 88.985 

Inventory 953,877  ;  Wages  payable 24,881 

Plant  vx:  property,  less  res.  2, 518,699.  Res.  for  outstanding  reels         75,000 

Reels  and  lags  on  hand 48.785  I  Reorganization  expenses.  .       300,000 

Prepaid  insurance,   taxes,  |  1st  Mortgage  bonds 1.000,000 

4c 16.724  j  Preferred  stock 2,353,456 

'.  Common  stock  equity 7l3,341 

Total  (each  side) $5,397,0451 

The  above  statement  shows  a  book  value  for  the  new  40.000  shares  of 
Common  stock  of  $17  83  per  share.  Assuming  the  Pref.  stock  to  have  a 
book  value  of  $100,  it  is  apparent  that  the  creditors  will  receive  without 
cost  in  new  money  a  total  of  book  value  equities,  including  both  new  Pref. 
and  Common  stock,  of  $2,773,067.  or  approximately  59%  of  their  total 
Claims.  Furthermore,  through  the  gradual  retirement  of  the  new  Pref. 
stock  by  the  operations  of  its  sinking  fund,  they  will  receive  an  additional 
book  value  equity  of  12  V2  r;  .  making  a  final  total  of  71  '2  c[  of  their  claims 
without  regard  to  any  increase  in  the  value  of  the  Common  stock,  which 
is  not  retirable. 

Voting  Trust. — The  voting  rights  of  all  Pref.  and  Common  stock  to  be 
issued  under  this  plan  shall  vest  in  a  committee  composed  of  three  men  to 
be  appointed  in  accordance  with  the  terms  of  a  voting  trust  to  exist  for  a 
period  of  3  years  from  date  of  reorganization,  with  the  power  to  extend 
the  voting  trust  for  an  additional  period  of  2  years  vested  in  the  committee. 

Management . — .1.  G.  White  &  Co.,  Inc..  will  undertake  the  management 
of  the  new  comapny,  and  will  be  appointed  managers  for  a  period  of  3  years 
from  the  date  of  reorganization,  and  for  an  additional  period  co-extensive 
with  any  extension  of  the  voting  trust. 

Participation  by  the  Old  Common  and  Preferred  Stockholders. — The  under- 
writing syndicate  will  offer  the  privilege  to  the  old  Common  and  Preferred 
stockholders  of  subscribing  pro  rata  to  the  new  8%  1st  Mtge.  bonds  with  a 
bonus  of  10  shares  of  Common  stock  with  each  $1,000  bonds. 

Compare  also  proposed  plan  of  reorganization  committee  in  V.  116, 
p.  3001.— V.  117.  p.  445. 

Hecla  Mining  Co. —  To  Continue  Dividends. — 
According  to  Frank  J.  Kipp,  a  director,  the  company  will  continue  pay- 
ment of  dividends  while  the  surface  works  at  Burke,  Ida.,  which  were  com- 
pletely destroyed  by  fire  July  13,  are  being  put  into  shape  for  operation. 
Mr.  Kipp  is  quoted:  "Reconstruction  work  has  started  but  it  will  be  at 
least  a  year  before  the  mine  is  in  operation.  During  this  time  regular  divi- 
dends will  be  paid  to  stockholders,  the  loss  being  covered  by  a  $1,000,000 
'occupancy  and  use'  insurance  policy.  A  $350,000  fire  insurance  payment 
will  be  used  in  the  work  of  reconstruction." — V.  116.  p.  943. 

Helvetia  Copper  Co. — Assessment  of  50  Cents. — 
The  company  has  called  an  assessment  of  50  cents  a  share,  payable  Aug. 
10.  The  proceeds  of  the  assessment  will  be  used  to  carry  out  the  plans  of 
the  directors  and  the  recommendations  of  Julius  Segall,  consulting  oil 
geologist,  who  made  an  extensive  examination  of  the  property.  The 
transfer  books  will  close  Aug.  9  and  will  reopen  Aug.  20. — V.  117,  p.  331. 

Hercules  Powder  Co.,  Wilmington,  Del. — Report. — 

6  Mos.  to  June  30 —           1923.               1922.  1921.               1920. 

Gross  receipts $11,615. 883     $7,978,201  $6,537,615     $9,683,942 

Net  earnings  (all  sources)     1.512,506          717,326  103.009       1,265.285 

Pref.  dividend  (3)3%)--        355,095          324,051  253.153           190,582 

Available  for  impts.  or 

for  Common  divs..  $1,157,411         $393,275  def$150. 144     $1,074,703 

The  net  earnings,  as  above,  are  stated  after  deducting  all  expenses  inci- 
dent to  manufacture  and  sale,  ordinary  and  extraordinary  repairs,  main- 
tenance of  plants,  accidents,  depreciation,  &c.  also  interest  on  Aetna 
bonds  in  1921.  1922  and  1923. 

Note. — The  assets  and  business  of  Aetna   Explosives  Co.,   Inc.,   were 
purchased  June  7  1921  by  Hercules  Explosives  Corp.,  a  sub.  company  of 
Hercules  Powder  Co..  and  consolidated  in  the  balance  sheet.     The  Aetna 
bonds  outstanding  were  assumed  by  Hercules  Explosives  Corp. 
Balance  Sheet  June  30. 
1923.  1922.      I 

Assets —  S  $  Liabilities — 

Plants*  property. 23, 339, 149  22,635,431   Common  stock 

Cash 1,487,356     1,606,8601  Preferred  stock 

Accts.  receivable 


3,827,848 
1.730,000 
2,428.914 
1,438,814 


Collateral  loans. . 
Invest,   securities 

Liberty  bonds 

Mat'ls  &  supplies.   4.041.515 
Finished  products.   2.019.501 

Contingent  assets.        

Deferred  charges. .       128,070 


1923. 
S 
..14.300.000 
. .10, 159,600 
3,039.519!  Pref.  stk.  In  escrow        


2,028,019 
1.874.676 
1,172.239 
2.877,315 
1,950.105 
X146.26S 
82.704 


Aetna  bonds 3,688,875 

Federal  taxes 353,1 52 

Bills  payable 

Accts.  payable...  419,296 
Preferred  dividend  88,897 
Deferred  credits. .         19,086 

Reserves 2.732,481 

Profit&loss 8.679,783  14,326.371 

Contingent  liab...        146,268 


1922. 

S 

7,150.000 

8,112,900 

1.350.000 

3,891,475 

88,898 

42.960 

293.266 

82,800 

34.911 

1.893,287 


Hudson    Motor   Car   Co.      Shipments', — 
The  companj  In  Jul]  la  I    hipped  1.600  Hudson  and  5.000  F 
total  of  9.600      Production  schedule  for  August  for  10,000 

<  'oiupal'e   V  ,    I  17  .    p     94, 

Illinois  Bell  Telephone  Co.       New  I'lnnls. — 

Phi  company  has  appropriated  1424.401  for  a  nen  plant  in  Chicago  and 

1158,075  for  one  outside  of  Chicago,  making  total  appropriated  thus  t" 
in  L938  10,220,301.     \  .  no.  i».  2772. 

Independent  Sugar  Co. — 

\t  recelveri'  sate  on  July  26  no  bids  were  received  for  the  property  In 
Iretj      The  lale  has  been  adjourned  to  Aug.  24.     v.  i  L6,  p. 

Indianapolis  Water  Co.      Defiflitivt    Bond*  Ready. 

Drexei  ,\  t  lo  of  I'hiia.  announce  thai  i  hey  .mi  prepared  to  deliver  deflnJ 
live  i  si.  Lien  .v  Ref,  Mtge.  6 '  •'.  bonds,  Series  of  1923,  In  exchange  t"i 
outstanding  Interim  certificates,     (for  offering  of  bond  llfli  i1 

1282.) — V.  1 17.  p.  382,  04 

Inland  Steel  Co.   -Earnings. — 
ti  Mot.  end,  

Pernn!  June  30  "23 .  102'. 

•Net   earnings S3.630.403     82.434,023 

Bond  Interest     130,680  288,610 

Depreciation  &  depletion  636,177         I  ,004,336 

federal  taxes  206,000 

preferred   dividends 176,000 

Common  divii lends 002,814 


Calendar   )'inr\  . — 

121.  1920 

$1,728,031  86,066.660 

306.310  5.110 

011.003  1.634.380 

See    •    below 


No  Preferred  nut  standing 

1.014.009       1.013,064       2.7t;:{ 

Surplus $1,291,821        $127,168def.$503,236    81.343.166 

*  Net  earnings  after  adm.  exp.,  repairs  and  maintenance  for  6  mos    m 

1023  and  also  after   federal  taxes  for  calendar  years.  —  V.   117.  p.  213 

International    Agricultural    Corp. — Resignation. — 

It  is  stated  that  Stephen  B.  Fleming  has  tendered  his  resignation  as 
President  to  take  effect  on  the  convenience  of  the  board. — V.  117.  p. 
332,  04. 


International  Nickel  Co.- 

Quarters  end.  June  30 —      1923. 

Earnings. $594,029 

other  income 52,355 


$646,384 

$92,248 

38,237 

311,097 

133.689 


-Earnings. 
1922. 
$189,648 
31,089 

$220,737 

$85,730 

10.457 

184,125 

133.689 


1921. 
$300,108 
119,004 


1920. 
$2,172,097 
272,208 


$509,202  $2,444,305 

$112,263  $160,651 

24,817  306,973 

192.720  574,612 

133.689  133.689 


871,113  def$193,264 


$45,713     $1,268,380 


Total  income 

Admin.  &  gen.  expenses. 

Reserve  for  taxes 

Derpec,  min.exhaus.,&c 
Pref.  divs.  (\%%) 

Balance,  surplus 

— V.  116.  p.  2764. 

Island  Creek  Coal  Co. — Earnings  for  Six  Months. — 

Siz Months  ending  June  30.       1923.             1922.             1921.  1920. 

Earns,  from  coal  &  oth.  inc. $1.938. 107  $2,697,780  $2,670,173  $1,420,627 

Admin.  &  gen.  expenses 101,446         103,667           70,965  58,339 

Loss  on  sale  of  Govt,  securs.        138,669 

Deplet.,  deprec.  and  taxes..       475,430        615,686        688,658  283,446 

Preferred   dividends 149,598         149,598         149,598  149,598 

Common  dividends.. 1,187.980     1,306,778        415,793  237,596 


Balance,  surplus $23,652      $522,051  $1,345,157      $552,979 

Production  (in  Tons)  for  the  Six  Months  Ended  June  30. 


1922  19'?3 

283.809|May 224.978 

337.623  June 220.898 

384,705  

341,875 1  Total  6  months.  1,278,818  2,072,638 


1922. 

371.766 

352,860 


1923. 

January 205.004 

February  202,833 

March 218,674 

April 206,431 

— V.  117,  p.  446,  213. 

Johns-Manville,  Inc. —  To  Erect  New  Plant. — 
The  company,  it  is  stated,  will  erect  a  new  manufacturing  plant  at 
Asbestos,  Quebec,  Canada.     Work  on  the  new  building  is  scheduled  to 
start  this  month,  and  its  completion,  it  is  stated,  will  require  nearly  a  year. 
— V.  116.  p.  3002. 

Jones  Bros.  Tea  Co.,  Inc. — Acquisition. — 
The  company  announces  the  acquisition  of  the  chain  of  grocery  stores 
operated  by  John  T.  Tomich,  Inc.  The  latter  company  operates  47  stores 
and  one  warehouse  in  the  northern  section  of  New  York  City  and  in  West- 
chester County,  and  does  a  gross  business  of  about  $2,000,000  annually. 
With  the  new  group,  the  Jones  company  now  operates  628  stores.  The 
company,  it  is  reported,  is  negotiating  for  other  chain  grocery  stores. — 
V.  117,  p.  213. 

Kenmore  Pulp  &  Paper  Co. — Bonds  Called. — 
Twenty-five  ($25,000)  First  Mtge.  6%   Sinking  Fund  gold  bonds,  due 
1937.  were  called  for  payment  Aug.  1  at  par  and  interest  at  the  Fidelity 
Trust  Co.,  325  Chestnut  St..  Philadelphia .— V .  113,  p.  424. 

Kilbourne  &  Jacobs  Mfg.  Co. — Sale. — 
The  properties  will  be  sold  at  auction  Sept.  12. — V.  116,  p.  3003. 

Kirby  Lumber  Co. — New  Officers  &  Director — Sub.  Co. — 

B .  F.  Bonner,  former  President,  has  been  elected  Executive  Vice-President 

succeeding  J.  W.  Link,  who  has  been  elected  General  Manager.     The  office 

of  Chairman  of  the  Board  has  been  abolished.     Judge  F.  M.  Etheridge, 

of  Dallas,  Texas,  succeeds  W.  N.  Sangster  as  a  director. 

The  Voth  Hardwood  Co. ,  a  subsidiary,  has  been  dissolved,  it  Is  announced, 
and  the  manufacture  and  sale  of  its  product  taken  over  by  the  parent 
concern.— V.  117,  p.  333.  213. 


I  n  c . — Orga  nized — New 
&    10-Cent   Stores  .  Not 


Tot.  (eachside). 40.441. 169  37.413.136 

x  Contingent  assets:     Liberty  bonds  reserved  for  payment  of  obligations 
of  A.  E.  Co..  Inc.,  not  yet  determined. — V.  116.  p.  2015. 


Kresge      Department      Stores, 

Financing   Contemplated — Kresge's   5 
Included. — 

Announcement  was  made  July  31  of  the  organization  of  a  new  cor- 
poration to  be  known  as  Kresge  Department  Stores.  Inc..  which  has  been 
formed  by  S.  S.  Kresge,  L.  S.  Plaut  of  L.  S.  Plaut  &  Co..  and  Charles 
E.  Merrill  of  Merrill,  Lynch  &  Co.,  New  York,  bankers.  The  new  cor- 
poration has  acquired  the  department  store  of  L.  S.  Plaut  &  Co.,  Newark. 
N.  J.,  and  this  will  form  the  basis  from  which  the  newly  organized  Kresge 
Department  Stores.  Inc.,  will  extend,  acquiring  and  developing  a  chain 
of  department  stores  comprised  of  units  of  similar  size  and  prominence 
In  the  principal  cities  of  the  United  States. 

The  new  corporation,  it  is  announced,  will  have  an  authorized  capitaliza- 
tion of  $25,000,000  7%  Cumulative  Preferred  stock  and  200.000  shares 
of  Common  stock  of  no  par  value.  Mr.  Kresge  will  be  the  active  head 
and  President  of  the  neyv  company  and  will  have  associated  with  him 
in  the  enterprise  several  of  his  present  associates  in  the  S.  S.  Kresge  Co. 
(5  and  10  cents  stores) .  The  new  corporation  will  not  be  a  part  of  the 
S.  S.  Kresge  Co.  and  will  be  an  entirely  separate  organization. 

S.  S.  Kresge  issued  the  following  statement:  "In  the  formation  of  the 
Kresge  Department  Stores  I  have  put  into  operation  a  plan  of  mine  under 
serious  consideration  for  many  years.  I  have  long  been  of  the  opinion 
that  the  same  principles  of  merchandising  and  the  efficient  distribution 
of  goods  perfected  by  the  5  and  10  cent  store  chains  can  be  applied  with 
unusual  success  to  the  department  store  field  Such  a  company,  operated 
along  these  lines,  and  particularly  the  25-cent  to  $1  stores  of  such  chains, 
should  have  a  field  development  almost  limitless  in  scope. 

"The  first  unit  in  our  chain  is  L.  S.  Plaut  &  Co.  of  Newark.  The  Plaut 
business  was  extablished  in  1870  and  has  never  had  an  unprofitable  year. 
To-day  it  ranks  as  one  of  the  great  department  stores  of  this  country. 
As  I  will  own  and  control  a  large  amount  of  the  Common  stock  of  the 
corporation,  its  management  will  be  under  my  direct  personal  supervision 
and  there  will  be  associated  with  us  several  officers  of  the  L.  S.  Plaut  Co." 

Merrill,  Lynch  &  Co.,  bankers,  who  will  finance  the  new  corporation, 
announce  that  definite  arrangements  for  such  offering  as  will  be  made  had 
not  been  completed. 

Louisville   Gas   &   Electric   Co. — New    Treasurer. — 

F.  F.  Martin,  auditor,  has  been  elected  Treasurer,  succeeding  T.  B. 
Wilson. — V.  116.  p.  2890. 
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N.  Y.)-      §  -.— 

'son  and  Capt .  J.  F.  Lucey  have  been  named  receivi 

rvin  at  ('! 


Lucey  Mfg.  Corp 

1)    ' 


<(  t!i.-  x. 


,'!•--.•> 


'art her  s  •  pay-roll  < 

the  Tennessee  corp  r 

•  LDOOgm,   ?._'     "•'       <    h  .",ri".i.-,   S..\in.rs   n 

1 17.    p 

McCord  Radiator  &  Mf?.  Co. 
four  nv 
earai  tea  amounted  to  $451,601 

Manomet  Mills,  New  Bedford. 

of  the  quarterly  dividend  due 
listrlbuUon 


-. — 

000. 
..  —  V.  110    ; 


of 


-V.  113.  p.  511. 


Mathieson   Alkali   Works     Inc.   .^Earnings,   &c. — 
-  •  '..'  drd  June  30 —  128.  21. 

SI.  i  def$17( 

.nd  depletion 

ends 


Balance,   surplus... $680,733 

The  dire>  t  kholders  for  authoritj    to  ..mend  the 

company's  charter  B0  U  to  authorize  it  to  acquire  stock  in  other  corpora- 
tions to  such  extent  and  under  such  terms  and  conditions  as  the  directors 
shall  deem  for  the  best  interests  of  the  company. —  V.  116.  p.  2016. 

Maxwell   Motor   Corp. —  Shipments. — 

The  company  in  July  last  shipped  approximately  5.500  Maxwells  and 
Chalmers,  and  has  set  a  schedule  in  excess  of  6, 000  for  August . — V.  11 7. p. 2 13 

Mesabi    Iron   Co.,    New  York.—   -  Rights. — 

The  stockholders  of  record  Aug.  3  have  the  right  to  BUDSCribe  on  or 
before  Aug.  15  1923  for  196.567  shares  of  Common  stock,  in  the  ratio  of 
one  new  -hare  for  each  thr  held  at   $s  per  share.      The  ten 

-■  ription  are  as  follows:  SI  per  share  to  accompany  subscription  on 
or  before  Aug.  15  1923  and  the  balance  of  $4  per  share  is  payable  on  Dec. 
15  1923-      No  subscription  for  fractional  shares  will  l>c  received. 

The  holders  of  approximately  .">,  of  the  outstanding  .WJ.700  shares 
of  Common  stock  have  agreed  to  subscrilx-  for  their  pro-rata  share  of 
such  stock,  and  the  remaining  portion  of  such  stock  has  been  underwritten, 
so  that  the  company  is  assured  of  the  proceeds  of  sale.  All  subscriptions 
must  be  made  to  the  company  at  25  Broad  St..  New  York,  in  New  York 
fun.-. 

•  lent  D.  C.  Jackling.  in  a  letter  dated  June  15.  gives  details  with 

ect  to  the  progress  made  at  the  company's  plants  and  properties  and 
outlines  a  program  for  the  installation  of  additional  facilities  to  incr> 

£roduction  to  about  800  tons  of  sinter  per  day.  Careful  consideration 
iieen  given  the  matter  and  it  is  estimated  that  SI. 500. 000  will  be 
.red  for  such  purpose.— Y.  115.  p.  1950. 

Metropolitan    Edison    Co. — Earns,    (/nd.    Sub.    Cos.) — 

Years  end.  June  30     1923.  1922.      |      Years  end.  June  30     1923.  1922. 

Oper.  revenue $7,312,754  $6,278,893   Other  Income 192.S0S  92,318 

Oper.  exp.  A  taxes.  3,789.045     2,95* 

Malnt.  4  deprec..   1.1RS.361        971.2501      Total  income. .   $2,461,958  $2,377,229 

Rentals 66.198  66.185;  Deduct  Int.  Id.  dt.   1,112.872     1,041.672 

Other   deductions.       136.210        214,081 
;  Prov.  for  pref.  div.      406,237        213.339 


holders  of  record  May  12  1920  received  a  stock  div.  of  20% 

iOO.OOO.  and  were 

n  additional  S7. 000.000  new  stock,  parable  in 

from  Nov.    1    1920  to  May   15   1922. 

New  Cornelia  Copper  Co. — Production. — 

nth  of—  '■:  \pri1  1923. 

-     "21       3.407.788       3.631.906      3.155.615 
} 

New  England  Telephone  &  Telegraph  Co.      7 


Oper.  Income.. .$2.269. 149  $2. 184.911        Balance SS06.637      $908,135 

Xnte. — Earnings  of  properties  acquired  in  1922  and  1923  are  included 
in  all  sections  of  the  above  statement. — V.  117,  p.  333.  96. 

Metropolitan  Finance  Corp. — 8  Appointed. — 

Judge  Goddard  in  the  Federal  District  Court  at  New  York  July  27 
appointed  Frank  A.  Lord  and  Samuel  Falk  receivers  in  equity  on  a  com- 
plaint filed  by  five  stockholders,  who  alleged  that  the  assets  had  been 
wasted  and  misappropriated  The  corporation  was  organized  on  Nov. 
IS  1919,  to  extend  commercial  credit  for  the  purchase  of  automobiles 
and  other  mortgagable  commodities  on  the  installment  plan.  The  capital 
stock  consists  of  100.000  shares  of  Preferred  stock  (par  $100)  and  100.000 
shares  of  Common  stock  of  no  par  value. 

Miami  Copper  Co. — Production,  etc. — 

The  companv  in  June  last  produced  5.702.000  pounds  of  copper:  in 
'0  000  pounds:  In  April.  5.017.000  pounds,  and  in  March.  5.300.000 
pounds.  In  the  first  six  months  of  this  year  approximately  31nT>7.000 
pounds  of  copper  were  produced  by  the  company.  The  output  at  present . 
it  is  stated,  is  running  around  5.600. 000  pounds  of  copper  a  month.  Not- 
withstanding wage  increases  in  the  Arizona  mining  districts  of  10  to  1 
the  company  is  lo-day  making  its  copper  for  9Jj  cents  a  pound,  exclusive 
of  depreciation  and  depletion.-    V.  116.  p.  1769. 

Micklenburg  Mills  Co. — Receivership. — 

I     P     McGowan,  Chariot t<  I  .  and  Thomas  J.  Finch.  Thomas- 

\  ill«- .   No     Caro      were  named  receivers  bv   Federal  Jud  K     Boyd 

ro..  July  26.      The  new  reci  ivers  wen  named  in  the 

stead  "f  M    I.    Cannon  and  J    I)    Dough  ton.  selected  more  than  a  month 
Ion  for  a  receh ership  was  rOed .  and  who  refused  to  serve. 

Mississippi    River   Power  Co. — Tenders. — 

The  -  rust  Co    of  Boston,  trustee,  will,  until  Sept.   1.  r 

bids  for  •  •<  it   of  |5  Sinking  Fund  Gold  debentures,  due 

unl  sufficient  to  exhaust  (108.088.    -V.  116.  p.  1»>.">7 

Montgomery  Ward  &  Co.,  Chicago.  -    Jul      S  — 

7  Mos       1922.        Xm 
$7.:  -  .      $2,381  10.634  825.01* 

117.   p 

Mullins  Body  Corp.     Earnings. — 

"    nlhx  ending  June  30 —  1928. 

ila 
Cost  of  sales  I  7  ! 

8117 
101 


-.fit  on 
Adm  ueral  and  wiling  expense 

Operating  ln> ..-    e 


Total  income 

Income  charge. 


816.3  11 


1922. 
$1.07 

$121,038 

841 


plus 

IYe\  ions  surplus 


r«*I   dlvid' 


$3 


l*rofit  and  loss  aurplua 

v      i 


■■    $1.93; 


New   Jersey   Zinc  Co. 

■1(1  • 

Wis 

I  beer 


■  'I  .  l" 

.'.77 


surplus. 


$117 


y    V-   : 


I 

w.ils. 
unced     a   dividend   of 


•  079 
l''.33|^H 
I  1.105 

• 

Total  operating  income $2,005,845     $2,216,763     $4,222,608 

Net   non-operating  revenue 509 


■d — 

Operating  revenue 

Operat  ing  expenses 

Taxes... 

Uncollect  ibles 


-Quarter  end. 
.Tun*  •  I         II  '23. 

?  3   S16.97 

S.4 



51 


Total  gross  income.. 939 

-    on  funded  debt.. 

Other  interest 

_. 94.690  lit 

Dividend  appropriation 1.329.524       1.32! 


$4,646,298 

1.145^H 

12 
2.659.048 


Surplus 

-Y.   116,  p.  1904. 


$409,942        $594,728 


New  York  Central   Electric  Corp. — Organized. — 

This   companv   was   incorporated   in   New   York  ang   Electric 

Corp.  Dec.  2  1921  Name  changed  to  New  York  Central  Electric  Corp. 
Nov.  2  19! 

The  capital  stock  originally  authorized.  SI .000.000.  consist. nc  of  5.000 
shares  Preferred  par.  $100  and  5.000  shares  Common  (par.  $100  .  was 
increased  July  19  1923  to  $10,000,000.  con  Preferred 

and  50.000  shares  Common,  of  par  value  of  $100  per  share. 

The  corporation  has  an  application  pending  before  the  New  York  P.  8. 
Commission  for  authoritv  to  purchase  the  properties  and  assets  of  the 
Perry   Electric  Light   Co.     V  I  Fl.>ctric  Co..  HorneB 

Electric  Co.    V.  116.  p.  3002),  the  Dansvtlle  I    I  lectric  Co..  Yatee 

Electric  Light  ft  Power  Co.  and  Wavne  Power  Oo. 

The  officers  are:  President,  (ieorce  AY.  Olmsted.  Ludlow.  Pa.;  Y.-Pres., 
Ellis  L.  Phillips:  Sec..  Henrv  R.  Frost:  Treas  .  R.  F.  Yan  Doom:  Asst. 
Treas..  John  \Y.  Little.  N.  Y.  City.  Executive  office.  50  Church  St.. 
N.  Y.  City. 

New  York  Telephone  Co. — Merger — Tinders. — 

The  South  Bethlehem  (N.  Y.)  Telephone*  Co.  has  been  merged  with 
the  above  company. 

The  Guarantv  Trust  Co.  of  N    Y..  trustee,  will,  until  Aug.  23.  rec. 
bids  for  the  sale  to  it  of  30- Year  6   ,    Sinkimr  Fund  Gold  Debenture  bonds, 
due   Feb.    1    1949.  to  an  amount   sufficient   to  absorb  S23S.690,  and  at  a 
price  not  exceeding  110  and  interest. — Y.  117.  p.  334. 

Nicollet  Hotel,  Inc. — Bor      0  Minnesota  Loan  & 

Trust  Co..  Wells-Dickey  Co.  and  Minneapolis  Trust  Co.  are 
offering,  at  100  and  inter  -  00.000  61  First  Mtge. 
Serial  Gold  Bonds,  due  July  1  1921.  to  1938,  inclusive.  De- 
nominations $1,000.  $.">00  and  S100  (see  advertising  pag< 

The  bonds  are  secured  by  closed  first  mortgage  upon  the  new  NicoUet 
Hotel  Buildine.  including  leasehold  and  furnishings,  now  being  constructed 
in  Minneapolis.  The  Ixind  issue  represents  a  loan  of  only  55 '~  upon  a 
conservative  value  for  the  security  of  $3,250,000.  Margin  of  security  wiU 
increase  through  annual  payments  on  principal.  Net  earnings  are  con- 
servatively estimated  at  o\  I  mes  interest  requirements.  Hotel  is 
being  sponsored  by  leading  business  men  of  Minneapolis  and  will  be  operated 
by  experienced  hotel  men. 

Ohio   Fuel  Supply  Co. — Earnings. — 

6A/os.cnd.  June  30  23  June  30  '22       6  Mos.  end. 

Income  from:  Expenses  — 

Gas        8S.2S3.326  St    748  228  x  Divs.  paid. 

Oil        168.755         189.098  Depreciation 

Gasoline...       504,432        273.881    Taxes 

Interest      ..        102.293  "I    Amortization 

Dividends..       735.149         ••  Iditions... 


JunrZO  '23 

"s 

.  793.950 
.  361.093 
.  Cr. 28.333 


June. 

$3,631,236 
1   7s 

-  526 

_  443 

48.345 


Gross  Income$9,793. 955     $8.25.  .r.  for  per. $1.937. 39S  $1.361 .092 


x  Includes  dividends  paid  in  Liberty  bonds. — V.  116.  p.  2891. 

Ohic  River  Edison  Co. — Registrar — Tra 
The  Central  Union  Trust  Co.  of  NY    has  ix^-n  appointed  Registrar 

and  the  Bankers  Trust  Co..  transfer  agent   fo-  of  Common 

stock  no  oar  value,  and  150.000  shires  of  Prefe  -ed  stock,  pa-  $100. 
See  also  V.  117,  p.  335. 

Okonite    Co.,    New    York    City      Insulated    Wires    & 
abler. — A  ed. — Ames,  Emerich  &   Co.   are  offering 

al  KM)  and  int.  7'     10-Year  Binking  Fund  Gold  nol 

Dated  July  1    1923.  due  -Iul>    1   19.-  whole,  but  not  In 

part  except  for  sinking  fund  on  any  int.  date  up  to  and  Incl.  July  1  1926 
at  107  '  •>  and  int  ..  and  thereafter  at  a  premium  eijual  to  1'  ,  less  than  10,  \$ 
and  int    for  each  year  or  part  thereof  lul>   1  1926      Callable 

for  sinking  fund  at   the  and  in  amounts  as  shown 

below       Int.   payable  .1     .v   J.   at    lr\i";:  Rank*  oluinhln   Trti-'    < 
York    trustee    without  deduction  for  normal   Federal  h  «   not  ex- 

ceeding  .  panv   will  refund    I  IVnom.   $1,000. 

ind  $100  ,  .      .       .       J 

<inkino  Fund  —  Indentun  for  the  p.iyi  the  trustee  on 

lulv   1  of  each  vear  in  cash  -tint  sufficient   to  retire 

notes  in  the  follow  Inn  amout  'Oo.  1920  S30.000, 

1927  $30,000.  1)00.1929*4  I     '  ooo    1931  $50,000  and 

11110  .     ~  ^,  ..,  *,     ■     t    i      «.* 

Data  from   Letter  of   Pre*.    H.    Dur.int   Chccver,    New    York   July  Si. 

ur<  s  the  famous  "Okon* 

■1   many    cases    ex- 

com- 
ns    ltki  <  'orp.  and 

In   ;s7s 

Fed.  Taxes 
nnual  Interest 


Cnmpanv  .- 


Insulated  wire* 
elusivi  ly,  by  the  following       i 

-  and   larir.'  indusi  ■ 

I 
I 

L910  to  Juni 

•  hi-  isstii' 

i  ,  annual  int. 

:   al  the  rate   of  12  time 


-est    annual   i'"' 

annual  d 
■ 
Pu 
provide  addli  i> 

inventories 

I   will 
nts 
I.  in 


■  n  th 

from  1910  to  June 

-  the  retirement  of  bank  debt  and  to 
no). 


h  tldi 

Osceola  Consolidated  Mining     Co 

e. — V. 


■ 

■  s  iX)7 

inking  fund  39.190 

.  ,.,!,i  not*  -  t.OO. 000 

31  1  S05 

600,000 

surplus    resulting 

7"s  701 
.hi-  .    s75 

surplus  3. 


'illation  Plan. 
1     2139. 


An:.    I    L923. 
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Ottawa  Light,  Heat  &  Power  Co.,  Ltd.      Bds.  <  ailed. 
UJ  of  the  outstanding  1st  Mtge   a  OoH    Pruat  Sinking  Fund  Gold  bonds, 

dated  Oct     I    |,  have  been  called  for  payment  Oct    i  ->t  107  and  lnl     >t 

Kg  Montreal  Trust  Oo.,  brustee,  Montreal,  Canada,  or  :ii  the  holders 
option  at  lb.-  Royal  Bank  of  Canada,  agent  of  the  trustee,  v-  ^  < ' 1 1 >  . 
— V.  117.  i>.  338. 

Owens  Bottle  Co.      /    I  (Incl.  Suh.  Cos.). 

t;    Mos.  <nd    June  ill)  LS  I'.'.  I  1" 

Mfg.  profit  &  royalties.     $3,231,740    $ 

Other  Income  281.8  514.064  228,714 


•  Total  Income 

Operating  expenses 


Net  earnings  of  Owens  $2,521,604 
Net  earns,  of  SUD.  cos 


v:i    iv     $2,040.1  !■".     $2,534,241 
132  681  718.647  544 

1 ,201 ,881 


$2,149,854     $1,321 


Total   net  __ $2. 521.60-1 

federaltaxi      • 


Net  profit 

—v.  ii7.  i>.  i  r. 


220.400 


•l  ,568 
171.0IKI 


B1.917 

686,800 


■  !.">!     $1,147,568    $2,806,117 


Pacific  Gas&  Electric  Co.  — (  ons  I.  Bal.  Sheet  June  •'!<»■ 


1023 

it —  $  $ 

Plains  A  prop       208,048,164  182999.961 
Dlsct     .*.    cxp.   on 

pltftl   stock         S.572,02S 
Trustees  of  sinking 

funds 

11 .641,787 

Oth.  curr.  assets     10,013,276 
Cash    tor    red.    of 

notes 

Deferred  charges.  -  6.241,998 


7,51  I 
126,427 

i,,ssj.|s;> 

9,919,748 


6,294,725 


Common  stock 

Preferred  stock 
stock  of  subsidiary 

companies 

Funded  del.  I 

Current  liabilities. 
His.  for  renewals  A 

replacemi 
other  reserves   . 
Surp.  umipprop-- 


1923.  1922 

S  $ 

si:,  34,6 

64,119,677  44,64 

7.21)1  26,606 

19,681,200  112171,200 

2,979  7.s.'i;.i7'i 

,703  12,27 

14,138 

8.847.31.'!  S.1S4.446 


Total 244,822.146  l'l'3731,000       Total 244,822.146  223734,000 

Plants  and  properties  account  in  the  six  months  from  Jan.  1  L923  shows 
an  increase  of  $7,797,286  and  in  the  past  12  months  of  $15,048,203.  De- 
ducting current  ami  accrued  liabilities  from-  current  assets  drives  the  com- 
pany a  net  working  capital  of  $13,371,084,  which  Includes  $11,641,787 
of  cash. 

Common  stock  since  Jan.  1  shows  an  increase  of  $944,811,  <>f  which 
$251,580  was  issued  in  connection  with  the  acquisition  of  the  California 
Telephone  &  Light  Co.  ami  $693,231  represents  the  second  annual  payment 
of  the  l,c,  stock  dividend  on  Common  stock  in  addition  to  the  regular 
cash  dividend  which  is  now  being  paid  at  the  rate  of  6%  per  annum.  See 
also  V.  117.  p.   117. 

Paige-Detroit  Motor  Car  Co. — Output. — 
The  company  in  July  last  produced  4,627  Paige  and  Jewett  cars.     The 
August  schedule  calls  for  approximately  5,540  cars. — V.  117,  p.  335. 

Park-Lexington  Corp. — Bonds  Sold. — Dillon,  Read  & 
Co.  have  sold  at  100  and  int.  $5,500,000  1st  Closed  Mtge. 
Leasehold  6 '  •',  Sinking  Fund  Gold  bonds  (see  adv.  pages 

Dated  July  1  1~923.  due  July  1  1953.  Int.  payable  J.  &  J.  in  N.  Y.  City, 
without  deduction  for  Federal  normal  income  tax  up  to  2%.  Present 
Penn.  and  Conn.  4-mill  taxes  refunded.  Empire  Trust  Co.,  New  York, 
trustee.  Denom.  $1,000  and  $500  c*.  Red.  as  a  whole  at  any  time  on 
60  days'  notice,  and  in  part  only  for  the  sinking  fund  on  any  int.  date  on 
30  days'  notice  at  the  following  prices  and  int:  105  to  and  incl.  July  1  1929; 
104  to  and  incl.  July  1  1935:  103  to  and  incl.  July  1  1941;  102  to  and  incl. 
July  1  1947;  101  to  and  incl.  Jan.  1  1953.  and  at  100  thereafter  to  maturity. 

Listing. — Application  will  be  made  to  list  bonds  on  the  N  .  Y.  Stock 
Exchange . 

Taxes. — By  reason  of  the  use  of  the  subsurface  for  railroad  and  terminal 
purposes  by   the  New   York  Central  RR..  the  Park-Lexington  Corp.  is 
required  to  pay  only  one-half  of  the  taxes  on  the  land  unimproved,  the  lessor 
paying  the  other  one-half. 
Data  from  Letter  of  Pres.  C.  B.  Jaqua,  V.-P.  of  Anahma  Realty  Corp. 

Security. — Secured  by  a  closed  1st  Mtge.  lien  on  New  York  City  lease- 
hold with  buildings  thereon,  appraised  at  $10,598,448  by  Douglas  L. 
Elliman  &  Co.  Properties  consist  of  the  12-story  office  and  exhibition 
building  known  as  the  Grand  Central  Palace,  and  the  adjoining  connected 
20-story  Park-Lexington  office  building,  recently  completed  (having 
together  an  aggregate  capacity  of  14.400.000  cu.  ft.),  as  wrell  as  the  lease- 
hold rights  in  the  land  extending  from  46th  St.  to  47th  St.  and  from  Park 
Ave.  to  Lexington  Ave.,  upon  which  the  above  buildings  are  situated. 
No  mortgage  or  lien  can  be  created  on  the  land  or  buildings  ranking  prior 
to  or  ratably  with  this  mortgage.  The  lease,  containing  favorable  and 
advantageous  terms,  extends,  with  renewal  privileges,  to  19fi4.  and  may 
be  further  extended  21  years  unless  the  owner  of  the  land  buys  the  buildings. 

The  main  entrance  to  the  properties  is  on  Park  Ave.  within  40  Oft.  of 
the  Grand  Central  Terminal,  with  a  spacious  arcade  connecting  the  two 
buildings  and  running  through  on  the  ground  floor  from  Park  Ave.  to 
Lexington  Ave.  Located  in  the  Grand  Central  zone,  in  the  uptown  busi- 
ness, financial,  shopping  and  hotel  districts,  and  accessible  by  subway, 
elevated  and  surface  lines,  these  properties  occupy  a  commanding  position 
among  high  class  office  buildings  in  the  city. 

The  independent  experts  who  have  appraised  the  properties  make  the 
following  statement  in  their  report:  "Both  buildings  are  well  constructed 
and  well  located  in  a  district  where  we  believe  values  are  more  assured  than 
in  almost  any  other  section  of  N.  Y.  City  and  in  which  we  believe  values 
will  be  maintained  practically  indefinitely." 

Equity. — The  equity  beyond  the  par  value  of  these  bonds  will  aggregate 
$4,200,000,  represented  by  junior  obligations  of  $3,200,000  which  are 
part  of  the  purchase  price  for  the  above  properties,  and  by  $1,000,000 
Common  stock  equity  which  is  to  be  paid  in  cash  by  the  Anahma  Realty 
Corp.  Other  buildings  in  New  York  City  owned,  or  controlled  through 
entire  stock  ownership,  by  the  Anahma  Realty  Corp.  are  the  Heckscher 
Bldg..  National  Citv  Bldg.  (uptown),  50  East  42d  St..  244  Madison  Ave., 
Equitable  Trust  Co.  Bldg.  (uptown),  43  Exchange  Place  Bldg.,  Vanderbilt 
Concourse  Bldg.  (leasehold),  Knox  Bldg.  (leasehold)  and  the  Marlin- 
Rockwell  Bldg.   (leasehold).     The  aggregate  assessed  valuations  of  these 

groperties  is  nearly  $25,000,000,  and  they  constitute  the  most  important 
olding  of  modern  office  buildings  in  New  York  City  under  a  single  control . 
Earnings. — Present  earnings  available  for  interest  and  sinking  fund,  on 
the  basis  of  existing  leases  and  applications  for  exhibition  space,  are  at  the 
rate  of  more  than  twice  the  maximum  interest  charge  on  this  issue  of  bonds, 
notwithstanding  that  due  to  the  recent  date  of  completion  less  than  half  of 
the  space  in  the  new  office  building  is  leased. 

Annual  net  income  of  $1,150,000.  or  more  than  3  times  the  maximum 
annual  interest  charge,  and  over  234  times  annual  interest  and  sinking 
fund  charges,  on  this  issue,  is  estimated  as  available  if  only  90%  of  the 
aggregate  gross  rental  income  is  realized.  This  estimate,  confirmed  by 
the  report  of  independent  accountants,  is  based  upon  the  experience  of 
existing  leases  and  upon  present  operating  expenses  including  taxes  and 
ground  rental. 

Quarterly  Sinking  Fund. — -A  sinking  fund,  calculated  to  retire  the  entire 
issue  by  maturity  through  purchase  at  or  below  the  current  redemption 
price,  or  if  not  so  obtainable,  by  call  by  lot  at  that  price,  will  be  provided 
m  the  mortgage  securing  these  bonds.  The  first  payment  is  to  be  made 
on  or  before  Oct.  1  1923,  and  it  is  provided  that  thereafter  the  company 
will  make  quarterly  payments  for  the  sinking  fund  in  increasing  amounts 
as  the  interest  requirements  decrease  through  the  retirement  of  bonds 
by  the  sinking  fund .     Bonds  acquired  by  the  sinking  fund  must  be  cancelled . 

Park  &  Tilford. — New  Control. — 
See  Schulte  Retail  Stores  Corp.  below. — V.  116,  p.  2776. 

Penn  Central  Light  &  Power  Co. — Additional  Stock. — 
The  stockholders  will  vote  Aug.  24  on  authorizing  the  issuance  and  sale 
of  as  many  Preference  shares  as  earnings  will  permit. — V.  116,  p.  2776. 

Penn  Seaboard  Steel  Corp. —  To  Retire  Notes. — 
The  corporation  has  deposited  with  trustee  $79,950  for  the  payment  of 
the  7%  Series  "A"  coupon  notes,  which  became  due  Aug.  1  1923.  Funds 
for  the  payment  of  interest  due  on  these  notes  as  well  as  interest  on  the 
$1,439,100  Series  "B"  coupon  notes  due  Feb.  1  1924  also  has  been  deposited 
■  with  the  trustee.  The  notes  were  issued  in  Feb.  last  (see  V.  Ii6,  p.  305). 
—V.  117,  p.  216. 


(J.  C.)  Penney  Co.      Earns.  '<    Vo   -  >  '"/.  ./'""   ■'><)      8al(    . 
ylti'.'.'t.  [922.  1021  1920 

$24.73H.7HI    S19.71O.H30  $20.. 190X50  515 
«24.051.480  11.889.217 
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Balance 

(  M  her  income 


:ii.'i.7so 


-I  1.01.(175 

e  x 


I  iriiNS    profits 

Exp  .  Pea.  ti 


Net   profits  .    $1,001.(175 

Preferred  dividends kt.l'oi 


1.351 
206.240 

i  051 

;.Y,- 'I   -l>, 


I'M 

$4,764,704 

1.1  i 

'.is 


I   fi  ,•, 
134.002 


3.420 


016 

10  1 


Surplus  $918,874         >|S7.I7S         $523,200         $S70.'M7 


x  In    1923  Includes  depreciation  on  flxl  mated    Federal   :.ixes. 

&c.    y  Subject  to  adjustment  at  end  "i  fl  i  ■!  (calendar]  year. 
i/imntiir  Balano  Sheet  June  80 
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Furniture  a-  Hxt 

lnv.  In  anil  adv.  to 
subsidiary  cos.. 



Merchandlsi 
i  hie  from  amp] 

recclv  able 
Deferred  charges 


(1923. 

S 
1,105,812 

50,000 

1,669 

12.488,404 

l  ,084,365 

I  1. 7  IS 


1922.  (IS 

S  lA'ihlUHa—  $ 

974,219  7\  Cum    Pr<  I     tk  2.4 

Common  stock  7. 1 1 

60,000  Accounts  payable 

>.\  1 1,398  Res  [or  i  ed  <,n.ns7 

8,884,135  Fire  loss  reserve  190,899 


nil. 700 
,716,000 
,236.669 


622,748   Surplus 

'_'u,j.-,_'       Tot.  (each  Side)    1 7.. ,sfi  .524  12,695,751 


x  Subject   to  adjustment  at  end  or  fiscal   (calendar) 

estimated  gain  for  six  months  of  1923.      V.   1  17,  p.  216. 
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Pennsylvania  Coal  &  Coke  Corp. — hunts,   (incl.  Suits.) 
The  company  reports  net  Income  of  $582,006  for  the  six  mouths  ended 
Juno  30  1923. —  V  .    117.  p.  21(1. 

Pennsylvania    Edison    Co. — Earns.    (Incl.    Sub.    Cos.) — 


Years  end.  June  30     l '.>'_>:: 
Oper.  revenue...   (2,923,652 
Oper.  exp.  A:  taxes   1,626,059 
Malnt.  &  deprec.      438,960 
Kentals 29,448 


1922. 
$2,470,542 
1,280 
360,980 
29 ,448 


Oper.  income. ..    $929,184 
-V.  116,  p.  2776. 


SS09.731 


Years  end.  June  30     1923. 
Other  income 58,695 


I  Income... 
Deduct  Int.  fd.  dt. 
Other  deductions. 

Prov.  for  pref.  dlv. 


$987,879 

331 ,244 

61,969 

144,812 


23.029 

5832,760 
326,488 

7.1, 131 
55,654 


Balance S449.853      $375,185 


Pennsylvania   Power   &   Light   Co. — Acquisition. — 
The  company  has  acquired  the  system  of  the  Coopersburg  (Pa.)  Electric 
Light  &  Power  Co.— V.  117,  p.  447.  335. 

Philadelphia  Electric  Co. — -Listing. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $8,745,225 
additional  full  paid  Common  stock,  making  the  total  amount,  listed  $45,- 
406.225.  The  remaining  SI, 513. 725  authorized  April  12  1923.  upon  which 
the  first  installment  of  $12  50  per  share  has  been  paid,  is  to  bo  listed  upon 
official  notice  of  issuance  full  paid. — V.  117,  p.  448. 

Phillips   Petroleum   Co. — Earnings. — 

3  Mos.  Ended Total 

Period—  June  30  '23.  Mar.  31  '23.  Six  Months. 

Net  earns,  before  deprec.  &  deplet'n.  $3,588,217     84,414,925     $8,003,142 
— V.  116,  p.  2266. 

(Albert)  Pick  &  Co.,  Chicago. — Sales. — 
President  Pick  states  that  the  company  in  the  first  6  months  of  the  current 
year  showed  an  increase  of  27%  in  volume  of  sales  over  the  same  period 
of  last  year,  with  sufficient  orders  on  file  to  practically  assure  at  least  the 
same  ratio  of  increase  for  the  entire  year.  Profits  to  date,  after  providing 
for  both  the  Preferred  and  Common  dividends,  were  ample  to  add  a  satis- 
factory amount  to  surplus.- — V.   116,  p.  3005. 

Pierce-Arrow  Motor   Car   Co. — Earnings,   &c. — 

3  Mos.  Ended 6  Mos.  end. 

June 30  '23.  Mar.  31  '23.  June  30  '23. 
Net  earns,  after  deducting  all  exp.  of 

oper..  incl.  those  for  repairs  &maint.  $526,456  $430,527  $956,983 
Depreciation  of  prop.  &  equipment..         219,279  190.204  409,483 

Net  earnings 

Miscell.  income  charges  and  provision 
for  int.  on  notes  &  debentures 


$307,177        $240,323         8547.500 


144,334 


135,265 


279,599 


Net  income  for  period x$162,842        $105,058      x$267,900 


x  During  the  three  months  ended  June  30  1923  the  initial  dividend  of 
82  per  share  on  the  Prior  Preference  stock,  amounting  to  $31,500,  has 
been  paid. 

The  Chase  National  Bank  announces  that  it  is  prepared  to  deliver  per- 
manent 20-year  8%  Sinking  Fund  gold  debentures,  due  March  1  1943. 
in  exchange  for  outstanding  temporary  bonds  (see  also  financing  plan  in 
V.  116.  p.  525).— V.  117,  p.  448,  97. 

Power  Corporation  of  New  York. — Acquisition. — 
It  is  reported  that  the  corporation  has  acquired  property  on  the  Beaver 
River  on  which  it  proposes  to  build  a  hydro-electric  plant. — V.  116,  p.  2397. 


-Petition  for 


Power   Truck   &  Tractor   Co.,   St.    Louis. 

Receiver. — 

Circuit  Judge  Frey  at  St.  Louis  has  issued  a  temporary  injunction  pro- 
hibiting the  company  from  selling  any  more  stock.  The  injunction  was 
granted  on  the  petition  of  eight  stockholders  who  charge  P.  G.  Craven. 
President,  B.  B.  Craven,  a  director,  and  Clare  Action,  with  expending 
$285,000  of  $600,000  received  from  sale  of  stock  against  stock  promotions. 
A  receiver  for  the  company  is  asked. 

Pure  Oil   Co. — Dividend  Reduced  on  Common  Stock. — 
The  directors  have  declared  a  dividend  of  1  }4  % ,  or  37  H  cents  per  share, 
on  the  Common  stock,  par  $25,  payable  Sept.  1  to  holders  of  record  Aug.  15. 
The  company  previously  paid  2%  quarterly  on  the  Common  stock.     (See 
also  V.  116,  D.  2646.)— V.  117,  p.  97. 

Remington  Typewriter  Co. — Earnings. — 
Six  Months  Ended  June  30 —  1923.  1922. 

Net  profits  after  taxes,  interest  and  reserves $773,410     $413,177 

During  the  first  six  months  of  1923  dividends  on  the  1st  Pref.  aggregating 

$456,102  have  been  paid,  leaving  a  surplus  June  30  1923  of  85.020.178. 

Surplus  Jan.'l  1923  was  $4,702,871.     All  arrears  of  dividends  on  the  1st 

Pref.  stock  will  have  been  paid  on  Aug.  6  when  ZY>  %  already  declared  will 

be  distributed. — V.  117,  p.  336. 

Replogle  Steel  Co. — Balance  Sheet. — 

[Includes  Replogle  Steel  Co.,  Wharton  &  Northern  RR.  Co.  and  Ferro 
Monte  RR.  Co.] 


June  30-23  Dec.  31  '22 
Assets —  S  $ 

Property,  plants  & 

railroads xl  1 ,050 ,257  10 ,960 ,464 

Stocks,  bonds,  &c.  1,750,805     1,762,250 

Cash 100,705 

Accts.  &  notes  rec.      703,427 

Accts.  receivabl 


June  30'23  Dec.  31  "22 


5 

757,232 
19,596 


143,748 


$ 


affil.  companies. 

Liberty  bonds 

Inventories 

Del.  charges,  &c 


34,443 

20,000 

2,075.977 

93,026 


Liabilities — 
Accts.   and   wages 
pay.  (not  due).. 
Del.  items  in  susp. 
299,880  iCompen.   ins.,   re- 
430 ,036  '      lining  funds ,  roy- 
alties &  taxes 

331.226   Capital  stock yl4,950,000  14,950,000 

P.  &L.  deficit 41,935     sur70,339 

1,755,124' 

33,744|      Tot.  (eachside).  15,828,641  15,572.723 


423,080 
1,552 


127,753 


x  Property,  plants  and  railroad.  $12,093,634  less  reserve  for  depreciation 
and  depletion.  $1,043,377.  y  Capital  stock  authorized,  500,000  shares 
no  par  value;  issued,  375,000  shares,  no  par  value. 

The  income  account  for  the  six  months  ended  June  30  1923  was  pub- 
lished in  T.Tt",  p.  448. 
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Republic  Metalware  Co. — Sale  of  Building,  Ac. — 

hi-   sold    to   Lyon    A    Hi   ,1>  .   wholesaler-,    its   build 

ased  from  tin'  Midi. .mi 

i    ft    of  floor  space  in  the  Midland 
\\t    building    -V.  1 1 1 .  p.  l 

Reynolds   Spring   Co.,   Jackson,   Mich.     -Rt 

Stock — Pr*         -  ■       .  u    Right   to    Convert 

-  Holdings  into  Common   Stork — Financial  Statement  for 
1923.— 

Tl 
lYcf 

\ 


!i  July  30  declared  the  regular  quarterly  dividend  on  the 
-.K-k  of  IV..  payable  Oct     1    1923  to  holdcr.- 
pt    17. 

ly  dividend  .!-  l»-r  -hare  WM  declared  on  the  Common 

ie  Nov     l    1923  to  holder-  of  record  Bept.  1)  1923.     <>n  June 


30  1920  a  quarterly  dividend  of  50  cent-  per  -hare  was  paid  on  the  Common 
stock,  none  since. 

All    the    Preferred    StOCkhold  ffercd    the   right    to   exchange   one 

-hare  of  I  "referred  stock  (par  $100)  for  five  -hare-  of  the  no  par  va Un- 
common -tock  up  to  Bept.  11  1923.  All  l'referre.i  stockholder!  who  wish 
to  convert  their  Preferred  stock  into  Common  must  have  their  Preferred 
.  properly  endorsed,  and  at  the  American  Tru-t  Co..  135  Broadway. 
\  ork.  on  or  before  Sept  .11. 

President  WUey  B.  Reynolds.  July  30.  s.i\-  lino  of  the  two  new 
buildings  is  completed  and  the  other  i-  Bearing  completion.  This,  in 
our  opinion,  should  materially  increa.se  the  net  earnings  of  the  company 
for  the  last  half  of  1 

"The  booking  of  order-  for  the  Spring  Division  for  the  ensuing  six  months 
hi-   far   surpassed   expectations,   and    from    all    indications   this   six    months 

will  prove  tin-  largest  in  the  history  of  the  company.  Contracts  on  books 
for  No  2  plant  are  now  in  excess  of  $250,000,  the  great  portion  of  which 
are  with  the  electrical  and  hardware  trade.  The  immediate  prospects 
for  a  very  large  and  steady  volume  of  this  business  are  excellent  and  the 
management  feels  certain  that  their  long  cherished  desire  to  establish  the 
company's  products  among  varied  industries  is  now  well  realized." 
Earnings  for  Stated  Periods. 

— 3  Mos.  end.  June  30 6  Mos.  end.  June  30 — 

I'iriod—  1923.  1922.  1923.  192- 

Net  earnings $67,854  $67,629         $183,027  $90,176 

Less  Depreciation $15,000  $11,405  $30,000  $15,016 

Federal  taxes 4.000  7.028  15.000  9.395 


Net   income. 


$48,853  $49,196        $138,027 

Comparative  Balance  Sheet. 


$65,765 


.t<  M 


June  30'23  Dec.  31  '22 


Land $125,265 

Bldg  .  mach.Aeq.   1,106.319 

Cash 559.522 

Accts.  receivable..  263,551 
Inventories:  Raw 
matls.  *  sup. 
Wk.  in  proc.Ac 
Securities  at  cost  _ 
Pats.  4  good -will. 
Def.  debit  Items.. 
Notes  receivable. . 


$122,144 
950.660 
142,423 
201 ,668 


889,625 

91,374 

201 

450.000 

11.731 
15,377 


222  530 

115,032 

201 

450,000 


Liabilities—         June  30-23  Dec.  31  '22 
d.-'A^stk.    $407,800      $450,000 
t%  Pf.cl.,,B"stk.       360.000 
Common  stock... yl, 502, 705 


Accounts  payable. 

Accrued  accounts. 

Notes  payable 

Mortgage   payable 

Land  contract  pay. 

Federal  Income  tax 
13,791  '  Deprec.  of  prop'ty 
28,351  'Other  reserves 

Disc,  notes rec. 


31.380 

11.178 


X30.579 

228.2.33 

18.513 


300,000 

653,105 

1,187 

10.356 

17". 

19.074 

6,190 

33.500 

198,983 

Ti 

'  -  36] 

Tot    (each side) -$3.0 12.966  $2,246,899    Surplus... 422.579        310,386 

x  Includes  $15,000  estimated  Federal  taxes  for  the  six  months  ended 
June  30  1923.  y  Common  stock  authorized.  200.000  shares  without  par 
value,  issued  117.000  shares,  $1,513,205;  less  in  treasury,  400  shares, 
$10.500.— V.  117.  p.  216. 

St.  Louis  Coke  &  Iron  Co. —  Initial  Dividend. — 
The  directors  have  declared  an  initial  quarterly  dividend  of  \%/i%  on 
the  Preferred  stock,  payable  Aug.  25.     The  National  Enameling  &  Stamping 
Co.  owns  a  large  part  of  this  stock.      (Sec  also  reorganization  plan  of  St. 
Louis  Coke  4;  Chemical  Co.  in  V.  116.  p.  1423.)—  V.  116.  p.  2140. 

St.  Maurice  Power  Co.,  Ltd. — Permanent  Bonds. — 
Permanent  30-year  first  mtge.  6HC7   sinking  fund  gold  bonds  are  now 

ready  for  delivery  at  the  Royal  Bank  of  Canada,  68  William  St..  N.  V.  City. 

in  exchange  for  outstanding  temporary  bonds.     See  offering  in  V.  116,  p. 

626.  730 

(J.  H.)  Sanford  Coal  Co. — Bonds  Called. — 
All  of  the  outstanding  1st  Mtge.  15- Year  6^  Sinking  Fund  Gold  coupon 
bonds  dated  March  2  1914  have  been  called  for  payment  Sept.  1  at  102'  ■> 
and  int.  to  Aug.  31  .  at  the  Colonial  Trust  Co..  trustee.  Pittsburgh.  Pa.— 
V.  11C.  p.  21" 

Savage  Arms  Corporation. — Sells  Axle  Business. — 
It  i-  stated  that  the  Wisconsin  Parts  Co.  has  acquired  by  purchase  the 
entire  front  and  rear  axle  busine—  of  the  Savage  Arms  Corp.  The  Wiscon- 
sin company .  it  is  said,  takes  over  the  entire  inventory,  dies,  tools,  patterns, 
patents  and  designs,  all  of  which  will  be  removed  to  the  Wisconsin  plant. — 
V.  116.  p.  1771. 

Schulte   Retail   Stores   Corp. — Acquisitions,   A-c. — 
Transfer  of  control  of  Park  &  Tilford  Interests  to   David    \     Schulte. 
President  of  the  Schulte  company,  was  announced  Aug.  2  by  Frank  Tilford. 
retiring  head  of  Park  &  Tilford.     Th-  at  of  Mr.  Tilford  names  the 

following  officer-  of  the  new  company:  David  A.  Schulte.  Pre*.  <fc  Chair- 
man: John  A.  Hadenoch.  V.-Pres.  &  Gen.  Mgr.:  Cordon  Stewart.  V  -Pres  ; 
Edwin  ll.  Koehler.  V.-Pres.  A  Trea.s.:  I  do  M.  Retnach,  Bectetary. 

leni   I)    A.  schulte  announce-  that  the  company  has  purchased  the 
r  department  of  the  Fair  Department  store  In  Chicago.     The  company, 

it  i-  understood,  intend-  to  take  over  the  cigar  department  of  at  least  one 
department   -tore  in  each  of  the  larger  Clt 

The   1922   Realty  Corp..  a  subsid.ary.  has  sold  the  1  1-storv  loft  budding 
.7  to  35  Weal  21th  St..  N    Y.  city,  which  was  recently  purchased  from 
the  jerrery  Realty  (o      Bee  \     117.  ,,.  jjg, 

Simms   Petroleum   Co. —  Si  mi-.\  initial  Report. — 
.Sir   Months  ending  June  30 —  1923.  1922. 

production  (barrels) 2.034.181        1.264.260 

Production  r.  $2,468,466     $2,157,974 

Tank  car  and  miscellaneous  Income 16.,  156,231 


Gross   income t2.631.712     $2,314,206 

itlng  expenses  and  miscellaneous  charges  1,881  ,978 


1 ,     •    ■  expi  mil.  productive  drilling) 

Deprec  n,  deple'n  (partly  est.,  1923  onlj    and  ct 

rent    lease   abandonments 


■112.420 

645.624 

■r  charges  (but  U-fore  deple  11  in  1923     .       $613,787 
CnnsuhdaUd  lUtlu  lane  SO, 


$821,234 


Aueu—  S  t 

Leaseholds,  am 

do       inactive  2,270,082 

Wells  and  lrnpt*   .   2.743.203      1 
Apprec.  of  Inam-h'a  2.S22.596 
Tank  cars  (600) ...    1 .676.844 
i'il»-|lnai  A  storage 

I    I 
M  acellanr.i,-  453.966 

Iiiv   in  cap.  atk.  of 

other  compan  es     424.279 
Cash  .  \       645,830/ 

Tress,  certfs.,  Ac./ 
Notes,  arr'ts,  Ac. 

,1,1.  -'si. 112 

-i.  s2,l  19,149 

Del  deb  Kama.. 


i.'.77.r,s 

1.604.091 
510.094 

854,796 
376.004 
198.036 


1923. 
l.tnbtltila —  % 

Capital  St  .r6, 732,800 

Equip    trust  notes 

.   ■     ■    • 
■-<t. 
taxew.    fa  K0.497 

Depret 

e    for    aba 
of  lea**.  A  103,038 

-lite.. 


1922. 

$ 

8  356,800 


77,461 

89.974 

4,488410 


■ 

a  Book  value  of  oil  81. 849  barrels)  Jun<  of  $1,757.- 

093.  excelled  market  value  as  or  that  date  by  $313  . 

It  authorised,  1 .000.000  share*,  par  value  $10.  Issued,  718.- 

: 

z  Surplus  Incl  lus.   $2,518,508:   -urplu-  from   apprecla- 

Uon  of  oil  lease*  unre .lized  jnirtlon    I 


Sears,  Roebuck  &  Co. — Ju! .    v  To  Rt :  -. — 

22         i  122  Increase. 

$14,960,939    $12,244,961    $J  >  $12173*  lift 

The  ,  i  ill  retire  the 

Cold  notes  at   maturity  on  Oct.   l.r>  fr»  without   any  new  financing. 

[The  original  issue  amounting  to  $50,000,000  was  made  on  Oct 
— V.  117.  p    17. 

Sharp  Mfg.  Co.,  Boston.       7"<<  <>  itnd. — 

The  directors  havi  a  omit  the  regular  quarterly  dividend  of  1 '"J 

usually  |>aid  on  or  alwn.  On  Feb    21  and  May  22  last  quart- 

dividends  of  1  '  ,    each  were  paid. — V.  116,  D.  626. 

Sinclair  Consolidated  Oil  Corp. — Ac.  .  ttc. — 

ording  to  a  r,  impany  h  ,-  secured  a  half 

•  in  the  Agwi  1  rp..  Ltd..  Marketing 

Out  of  a  total  of  1 .000.000  -li  ires  of  c  ipit  d  sto  It  of  £1  each,  of  the  Agwi 
Petroleum  Corp..  Ltd..  the  Atlantic  Gulf  \  West  Indies  Steamship  Lines 
owns  250.000  Bl  It   formerly  owned  650.000  shares,  having  disposed 

of  400.000  shares  to  meet  pressing  needs. 

The  marketing  department  of  the  Sinclair  Consolidated  Oil  Corp  has 
been  consolidated,  effective  Aug.  1  1923.  with  that  of  the  I'nion  Petroleum 
Co.  of  Philadelphia.  Pa.,  the  entire  capital  stock  of  which  is  owned  by 
Sinclair.  The  Sinclair  Refining  Co.  will  hereafter  do  all  the  marketing, 
jobbing  and  exporting  for  the  Sinclair  Corporation,  with  Eastern  h< 
■marten  in  New  York  City  and  Western  headquarters  in  Chicago.  AC. 
Woodman.  President  of  the  Union  Petroleum  Co..  becomes  head  of  the 
Eastern  Division,  the  I'nion  Petroleum  Co.  continuing  to  maintain  a 
selling  branch  in  Philadelphia. — V .   116.  p.  3007. 

Southern  Sierras  Power  Co.  —Tt  tali  rs . — 

The  International  Trust  Co..  Denver.  Colo.,  trustee,  until  Aug.  3  received 
bids  for  the  sale  to  it  of  1st  Mtge.  bonds  dated  Sept.  1  1911.  to  an  amount 
sufficient  to  absorb  $19,797  held  in  the  sinking  fund  — V.  117.  p.  336. 

A.  E.     Staley  Mfg.  Co.— Bo  led.— 

All  of  the  outstanding  1st  Mtge.  7r,  Cold  bonds,  dated  June  1  1919. 
have  been  called  for  redemption  Dec.  1  at  102  and  int.  at  the  Continental 
6  1  ommercial  Trust  &  Savings  Hank  tru-t<-c.  Chicago.  Bondho!de-s 
may  obtain  payment  of  their  bonds  prior  to  Dec.  1  at  102  and  int.  to 
of  payment  upon  presentation  at  the  office  of  the  trustee.  Sc<  ■■-.  V  ;  16. 
p.  2778. 

Stanwocd  Rubber  Co. —  Sale. — 

Edward  Maxson.  Special  Master,  will  sell  the  entire  property  Aug  31 
at  the  Sheriff-  Office,  Elizabeth.  N.  J.,  for  $325,018.—%.  113.  p.  1780. 

Staten  Island  Edison  Corp. — Succeeds  to  Lighting  Pro, 

of  Richmond  Light  iV  RR. — Outlook,  d'c. — 
See  Richmond  Light  &  KR.  under  "Railroads"  above— V.  117.  p.  448. 

Steel  &  Tube  Co.  of  America. — Decision. — 

See  Youngstown  Sheet  A  Tube  Co.  below. — V.  117,  p.  217. 

Stonega  Coal  &  Coke  Co. — Option  on  Property. — 
The  company  has  an  option  on  the  New  River  Collieries  Co.  of  West  Vir- 
ginia until  Oct.  1 .     The  New  River  Collieries  Co.  produces  about  1 .000.000 
tons  of  bituminous  coal  annually,  all  of  which  is  sold  by  the  Chesape..- 
Ohio  Coal  A  Coke  Co.  to  the  export  and  bunker  trade,   and  some  to  it 
trial  consumers  in  the  Southwest.     It  Is  not  to  be  confused  with  the  v- 
River  Co..  whose  operations  are  nearby. — V.  117.  p.  217:  V.  91.  p.  1333. 

Texas  Co. — Carib  SyndicaU  Opti*  ded. — 

The  directors  have  voted  ■  one-year  renewal  of  the  option  to  tak 

of  Carib  Svndicate  capital  stock  in  accordance  with  the  agreement 
to  manage  its  property   (see  V.    112.  p.  2752:   V.    113.  p.   1S7         V 
p.  449.  98. 

Toledo  Edison  Co. — Veto   V\     -.'  . — 

Benjamin  C.  Adams  has  been  elected  V ice- Pres.  and  Gen.  Mgr.  su, 
Frank  R.  Coates— V.  116.  p.  30' 

Union  Coal  Shipping  &  Mining  Co. — Receiver. — 
Charles  E.  Maurer  has  been  appointed  receiver  on  application  of  B.  D.J 
Northrup.   of  Cleveland,   in   a   suit   entered   in   Belmont   County  Common 
Pleas  Court.     Foreclosure  of  $204,580  mortgage  on  property  is  also  asked. 

Union  Oil  Co.  of  California. — Earnings. — 
The  results  of  operations  for  the  6  months  ended  June  30  1923  show 
Profits  earned  from  all  operations,   less  general  expt  incl. 

income  tax),  interest  charges,  and  employees'  share  of  profits,  were  ap- 
proximated as  follows: 

1923.  1922 

Profits  subject  to  depreciation ,  Ac $10,800,000     $11,200,000 

Provision  for  depreciation  and  depletion 3.000.000         2.590  000 

Labor  and  incidental  cost  of  new  drilling 3,600.000         2.610.000 

♦Net  profit  for  six  months $4,200,000     $6.00o.000 

*  The  sum  of  S1.7S9.000.  representing  inventory  losses  on  the  quant  it) 
of  refining  crude  and  tops  on  hand  Jan.  1  1923.  resulting  from  the  decline 
in  prices  during  the  6  months,  has  been  charged  direct  to  surplus 

The  net  profits  for  the  six  months  were  affected  by  the  large  increase  in 
write-off  for  labor  and  incidental  expenditures  on  new  drilling,  which. 
however,  will  benefit  future  results,  also  through  purchases  of  oil  at  higher 
prices  than  the  current  market,  in  part  reflected  by  reduction  in  inventory 

values  of  quantities  added  to  storage  during  this  year. 

Production  of  crude  oil  bv  the  company  and  controlled  compan 
bined  approximated  7.100.000  barrel-    an  in.  ■  ie  period 

last  vear  of  1.300.000  barrels.  Thirty-two  well-  were  brought  in  during 
the  six  months  with  an  initial  potential  production  of  55.000  barrels  per 
dav.  which,  however,  in  accordance  with  the  new  prorating  scheme  in 
effect  for  the  Southern  fields  has  been  reduced  so  that  the  output  from  these 
new    wellfl  1-  ..l>out  33.000  barrels  per  day 

Sales  for  the  six  months  approximate  $35,500,000.  an  It  \  alue  of 

$6,900,000.  or  about  24','  The  volume  of  crude  and  fuel  oil  business 
increased   1  l_"  ',    and  refined  and  lubricating  business      - 

Capital  Expenditure*  approximate  $12. On  insisting  principally  of 

the  cost   of  (lev eloping   140  wells  drilled   and   in   process  of  drilling        \.  « 
con.  ret.-  and  Steel  Storage  has  l>ecn  completed  having  an  aggregate  capacity 
of    6  000  000    barrel-        During    the    -ix    months    we    purchased    two 
tankers,   hiving  a  carrying  Capacity  <>r  120.000  barrel-,  at   favorable  prices 

from  the  1  v  Shipping  Board,  and  hat  e  made  substantial  expenditures  for 
the  extension  of  our  marketing  fadlltii 

Current  Assets,  consisting  of  cash,    I       8.  Treasury  ccrtifi.-.  .tits 

and  bills  receivable  oil  Inventories  and'niateri  ,1-  ati'l  supplies  at  June  30 
amounted    to     -  100.    about     $500,000    le—    than    at     Dec.    31     1922. 

Current   assets  are  over  .">  to   1   of  current   UabUll 

Current  1. nihilities  at  June  30  1923  approximate  $8,000,000.  a  decrease  of 

»)  000  from  Dec.  31   1922.      During  the  -ix  months  then    has  been  an 

ded  debt  in  the  hand-  of  the  public  of  $7.11  Purchase 

money  obligations  lncn  ■  count  of  purchase  of  new  tanl 

The  increase  In  ixmdcd  debt  Is  occasioned  by  the  Issuance  of  $7. 500.000 
s,ri  il  gold  Imiii.I-  Series  B,  which  mature  in  equal  installments  April  1 
1924,    1925  and    1". 

(Junrtirlu  Dividend  of  $1  80  per  -bare  wa-  declared  on  July  9.  pavable 
011  July  28  to  holders  of  record  July  11   1923 

mod    w     1     Stewart.  President;  R    I)    Matthews.  Comptroller.) 

on  and  after  July  30  1923  the  offices  of  the  corporation  will  be  i"  i'nion 

00  lildg..  7th  and    Hope  sir.  les.  Calif.  —  V.  117.  p    98. 

Union     Power     Co.,     Inc.    -Bond*    Offered.— The     First 
\'atii>n;tl  Bank,  Sharon,  and  Peoples  Savings  A:  Trust  Co  . 
Pittsburgh,  are  offering  at  KX)  and  ini .  si  o(K),(XX)  ]()-Y«>ar 
Guaranteed  Gold  Debenture  bonds. 

1.   •■      tulv   1   1923.      Due  July  1  1933.     Int    payable  J    &  J 

nal   Hank.    N.w     iork.  trustee,  without  deduction  for  normal   led 
income  tax  up  to  Denoin.  $1  ,000  and  $500c*        Callable    .,11  or  □ 

on  any  date  on  80  days'  notice  at  103  and  Int.  Pennsylvania  4-mill  tax 
refundable. 

Data  from  Letter  of  F.  T.  Whited,  President  of  the  Company. 

Compan*       Will  engage   In   the   manufacture  of  •carbon    black''    by   the 
natural  gas  process."    Capacity  of  plant  will  be  6.000.000  pounds  annually. 


Ai  q.  I  L923.] 
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Guaranty.— Guaranteed  unconditionally  Jointly  and  severally  i>.\   ■■■- 
Johnson   Lumber  Oo.  of  Bhreveport,   La.,  ;ui<i   the   American    Republics 
Oorp    of  Wilmington,   Del.,  as  to  principal,  Interesl    and  sinking  runa. 
Each  guarantor  companj  owns  one-half  of  the  13.000,000  Common  stock. 

Assets  Total  net  assets  of  the  two  guarantor  companies  (after  deducting 
all  Liabilities  other  than  capital  stock  and  surplus)  arc  conservative^ 
valued  at  154  719  997;  tills  is  six  timet  total  funded  deb!  or  over  ..i  times 
tills  $1,000,000  issno  of  debentures.  Oompanj  (on  completion  pi  nils 
financing)   will  have  property    valued  at   $3,750,000.  consisting  <>i   plant 

uui  equipment  valued  at  $750,000  and  gas  holdings  valued  at  $3  000 

located  in  proven  territerj  of  the  "Monroe  fas  field,"  Onion  Parish,  La, 

Earnings.  Average  animal  combined  net  Income  of  the  guarantor  com- 
panies after  all  charges  for  the  three  \  ears  ended  !>«•<■.  31  1922  is  $3,273,7  *•>. 
or  more  than   22 Vs   times  the   interest    and   sinking  fund   requirements, 

Which,    with    the    principal,    are    guaranteed    by    endorsement         ll     i-    COTJ 

servatlvel]  estimated  that  average  annual  net  earnings  of  tin-  i  nion 
I 'ewer  Co.  a  ft  or  a  mort  i/.a  t  ion .  available  for  Interest  and  Federal  taxes,  «  ill  he 
$410,000,  <»•  about  six  times  the  $70,000  Interest  charges  on  this  debt. 

Sinking  Fund.-  Beginning  February  1925  and  annually  thereafter  the 
company  agrees  to  create  a  sum  equal  to  l'O',   of  the  Del  earnings  ol  the 

Company  for  the  previous  calendar  year  but    in   no  case  less  than  $75,000, 

t«.  be  used  to  retire  bonds  bj  call  on  30  days'  notice  at  103  and  Interest 
Purpose.-    Proceeds  wfl]  pay  for  the  construction  of  the  carbon  black 

manufacturing  plant  and  auxiliary    pipe  lines  to  convey  the  natural  gas 

to  the  plant  and  provide  sufficient  working  capital, 
Officers  *  Directors.-  Pros.,  V.  T.  Whlted,  Bhreveport,  La.;  \  .-Pros.  <* 

Con.   Bljzr.,    Prank  J.   Silsbee;  Sec..  J.   I).   Wilkinson.  Bhreveport,   La 

Trea8.,  W.   W,   Moore,    Houston.  Texas;  Asst.  See.  \    Asst.  Treas..  (i.   B. 

Prestridge,  Bhreveport,  La. 

United   Alloy  Steel   Corp. — Pref.   Stork   Increased. 

The  stockholders  on  July  31  increased  the  authorized  l*ref.  stork  from 
$5,000,000  to  S10.000.000.  par  $100.  It  is  proposed  to  sell  such  amounts 
of  the  new  stock  from  time  to  time  as  may  he  deemed  ad\  isable  and  use 
the  proceeds  arising  therefrom  in  providing  the  required  additional  working 
capital.  — V.  1 17.  p.  337. 

United  Oil  Producers  Corp. — Tenders. — 
The  Coal  &  Iron  National   Bank,   trustee,   will  until  Aug.  27  receive 
bids  for  the  sale  to  it  of  S<"  Guar.  St  I'artie.  Production  bonds,  to  an  amount 
sufficient  to  absorb  $28,238.     This  call  brings  total  redemptions  to  approxi- 
mately $741.000.— V.  117.  p.  449. 

U.  S.  Hoffman   Machinery   Corp. — Earnings. — 
(Including  Canadian  Uoffman  Machinery  Co.,  Ltd.) 

Six  Months  ended  June  30 —  1923.  1922. 

Grosssales $2,762,049     $2,508,728 

Operating  costs  and  expenses,  returns,  depr.,  «&c..     2.090,511        1.926,080 

Profit  from  operations 

Interest  and  other  income 


Gross  income 

Interest  and  other  charges. 

Debenture  interest 

Premiums  on  debentures 

Federal  tax  reserve 

Provision  for  amortization,  _ 
Preferred  dividend 


Surplus  for  period $354,443 

Previous  surplus 


$671,537 

$582,648 

78,153 

69.910 

$749,690 

$652,557 

136,288 

138,387 

88.919 

99.321 

15,000 

15,000 

49,343 

34.817 

105.698 

98.768 

38.250 

$354,443 

$228,014 

510,680 

Profit  and  loss  surplus 

— V.  116,  p.  2019. 

U.  S.  Realty  &  Impt.  Co.- 
Balance  Sheet  as  at  April  30 
Assets — 
Cash $1,531,979 


$865,122        $228,014 


551,406 

2,579.343 

31,887 

286.276 

1,546 

535,000 

787,888 

1,051.188 

129,000 

297,109 

157.054 


—Balance  Sheet  Sub.  Co 
1923  of  George  A.  Fuller  Co. 
Liabilities — 

Accounts  payable 

Reserve  for  Federal  income 

•   tax,  1923 

Deferred  credits 

U.S.  Realty  &  Impt.  Co_ . 
Liberty  Bonds  borrowed,  _ 
Reserve  for  contingencies  . 

Preferred  stock 

Common  stock 

Surplus 


$455,498 

58,000 

14,248 

590.678 

895,000 

1,105,072 

1,000,000 

000,000 


1.821,180 


Total  (each  side) $7,939,675 


Bills  receivable. 

Acc'ts  rec.  (subj.  to  res's). 

Interest  accrued 

Plant,  material,  &c 

Deferred   charges 

Securities  of  realty  cos 

Stocks  &  bonds  of  other  cos. 
Lib.  Bonds  &  City  bonds, _ 

Loans  on  mortgages 

Inv.  in  &  adv.  to  affil.  cos. 
Real  estate,  storage  yards. 
—V.  117,  p.  218. 

United  Verde  Extension  Mining  Co. — Quarterly  Report. 

President  J.  S.  Douglas  reports  in  brief  for  the  second  three'months: 

Output  of  Copper  (in  Pounds)  for  Second  Three  Months  of  1923. 

April.  May.  June.  Total. 

3,759.160  3.759,012  3.517,744  11.035,916 

The  output  for  the  first  quarter  of  the  year  was  9,924,880  lbs.  of  copper 
(see  V.  116.  p.  2019). 

Our  copper  is  pretty  well  sold  up  at  an  average  for  the  months  of  April, 
May  and  June  of  slightly  over  15  cents  per  pound.  The  price,  however, 
has  softened  and  market  conditions  may  prevent  the  payment  of  a  Novem- 
ber dividend  at  the  rate  of  the  present  one. 

Cash,  &c.  on  Hand —  July  2  '23. 

Cash  on  hand $1,697,182 

Liberty  bonds,  par  value  $3,363,950  (market  value) .  3,308,542 

U.  S.  Treasury  certificates 200,000 

—V.  117,  p.  218. 

Utah  Fuel  Co. — Tenders. — 

The  Guaranty  Trust  Co.,  trustee,  140  Broadway,  N.  Y.  City,  wilt  until 
Aug.  20  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  bonds,  due  March  1 
1931.  to  an  amount  sufficient  to  exhaust  $17,543  at  prices  not  exceeding 
110  and  interest. — V.  112,  p.  1985. 

Utilities  Power  &  Light  Corp. — Bonds  Called. — 
All  of  the  outstanding  15-Year  7%  Secured  Sinking  Fund  Gold  bonds, 

dated  March  1  1922,  have  been  called  fo.  payment  Sept.  1  a„  110  and  int. 

at  the  Continental  &  Commercial  Trust  &  Savings  Jiank,  trustee,  Chicago. 

— V.  114.  p.  2126. 

Vanadium   Corp 

June  30  '23 
Assets —  $ 

Plant,  property.&c.  9,822,904 
Patents  &  proces's  1,085,000 

Cash 1,602,221 

Accounts  recelv 706,704 

Notes  &  accept  .res .         6 ,004 
Sundry  debtors, &c. 

Inventories 

Deterred  charges. . 
Mtg .  receivable 


April  2  '23 

$1,861,899 

3,283.498 

200.000 


of  America. — Balance  Sheet. — 


Dec  31  '22 

$ 

10,379,049 

1,000.000 

801,842 

695,623 


26,153 
,832,054 
101,933 

66.900 


14,918 

,326,025 

100,775 

30,000 


Liabilities — 
x  Capital  stock  and 

surplus 14,468,294 


June  30  '23  Dec.  31  '22 
5  S 


Accounts  payable. 

Depreciation     and 

depletion  res've. 

Tax  reserve 

Liability  reserve.. 


32,561 

729,861 

13,578 

5,579 


14,526,148 
39,878 

876,097 
1,275 
4.834 


Total  (each  side)  15,249,873  15,348,232 


x  Represented  by  373,334  shares  of  no  par  value. 

The  income  account  for  the  six  months  ended  June  30  1923  was  given  in 
V.  117,  p.  453. 

Washington  Iron  Works. — Bonds  Offered. — Blyth,  Wit- 
ter &  Co.,  Geo.  H.  Burr,  Conrad  &  Broom,  Inc.,  and  Union 
National  Bank,  Seattle,  Wash.,  are  offering  at  prices  ranging 
from  9534  and  int.  to  99.62  and  int.,  to  yield  from  6.40%  to 
6.50%,  according  to  maturity,  §500,000  1st  (Closed)  Mtge. 
6%  Serial  gold  bonds. 

Dated  July  1  1923.  Due  serially  1924  to  1938.  Int.  payable  J.  &  J.  at 
Union  National  Bank,  Seattle,  trustee,  without  deduction  of  normal  Federal 
income  tax  not  in  excess  of  2% .  Denom.  $500  and  $1 .000  c*.  Red.  all  or 
part  on  any  int.  date  upon  30  days  notice  at  102  and  int 


Data  from  Letter  of  Prei.id.-nt  Gerald  Prink,  June  29. 

Company      Established  in  1882  and  hai  operated  contlnuouslj  since  that 

time        <  'o  ill  pa  n. \    has  hid  a  Consistent  and  Continuous  jfTOH  '  h    ■  i"  I  I  ■  ■'••  ullly 

Increasing  demand  for  its  product    h  1 1 ■  d  the  purchase  of  ■  new 

site  and  i he  1,1  nidi i i  plan!       C pi  bi       Iglnator  and 

pioneer  manufacturer  of  varlou  logging  engine    and  is  now  «,in 

of  the  largest  manufacturer!  In  the  1  nltod  States  of  thl    cl 

in  addition  to  lodging  machinerj .  company  manufactures  s  complete  line 

Of    steam,    electric    and    gas-driven    hoi    ting    machinery    for    all    purposes. 

Including  derricks,  boilers,  tanks,  carbon  and  alloy  steel  castings,  gray 
Iron  castings  and  similar  products. 

Earnings      For  the  fiscal  year  ending  i » •  ■      ;i  1022  net  lncomi    tvallable 
for  bond  interesl    dter  Federal  taxes  and  depreciation  chai  1182.012, 

or  in  excess  of  6  times  interest  requirements  on  these  bonds       For  five  years 
ending  Dec.  3 1  1922  net  earnings  available  for  bond  li  ifter  depret 

tion  and   Federal  taxes  figured  on    19  10,  averaging 

annually  more  than  five  times  the  requirements  of  this  i  I     Urn 

aet  earnings  for  five  months  ending  May  31  1923  are  approximately  994,317, 
Purpose      To  retire  outstanding  bonds  and  reimburse  company  for  tin 
purchase  of  land  and  enlargement  of  pi 

Balance  Shoot  May  31  1923  (/i//<r  Pretsni  Financing). 

UabilUit 

Notes    payable-  $s  • 

Accounts  payable-  1  80,283 

Accrued  wages  2  t  .581 

Accrued  t  LXSfl  17  ,676 

Accrued  Interesl  KtK 

6%  1st  Mtge    bonds  .-,00.000 

to       for  local  impt .  assess  14.749 

<  iapltal  --took  500.00(1 

surplus  907,836 

Donated    surplus    ._ 94,719 


Assets 

Cash 

161.781 

Notes  A  aoets.  receivable. 

373,168 

Ini  ontonos 

292.682 

Life  insula  nee 

21'.. 50  1 

I".  B.  securities. 

108,896 

Other  securities 

7.292 

Fixed   assets 

1.218.819 

14,205 

ClalmU.S.Dep.oflnt.Rev. 

20.  ISO 

Patents 

94,719 

otal . 


iS.099!      Total 


.  $2. 2 18, 099 


Waukesha    (Wis.)    Gas    &    Electric    Co.  -  Sale. — 
See  Wisconsin  Gas  &  Elec.  Co.  under  "Railroads''  above. — V.116,p.2782. 

Weidely  Motors  Co.,  Indianapolis. — Receiver. — 
William  H.  Fletcher,  Sec.  of  company,  has  been  appointed  receiver  by 
Judge  Harry  O.  Chamborlin  at  Indianapolis.  The  appointment  was  madS 
in  a  friendly  suit  which  was  approved  by  the  officers  and  was  filed  to  tide 
the  concern  over  any  difficulties  which  might  be  experienced  in  the  next 
90  days  because  of  the  recent  changes  in  orders  for  motors.  The  company . 
it  is  said,  is  not  insolvent,  but  would  be  in  danger  of  insolvency  if  any  Cl 
developed.  Assets  at  present  amount  to  $1,270,940  as  compared  with 
liabilities  of  $851,924  26.  Debts  which  the  concern  owes  its  merchandise 
creditors  amount  to  $238,048.  Company  has  issued  $150,000  Class  A 
bonds  and  $336,900  Class  B  bonds. 

Welsbach  Co.,  Philadelphia. — Bonds  Reduced. — 
The  Philadelphia  Stock  Exchange  on  July  27  struck  off  the  regular  list 
$229,900  30-year  S.  F.  Coll.  Trust  5%  bonds,  due  1930,  reported  purchased 
for  account  of  the  sinking  fund  as  of  July  21  1923.  leaving  the  amount  of 
bonds  listed  $770,600.  and  making  a  total  of  $6,213,400  of  bonds  held  in 
the  sinking  fund  as  of  July  21  1923.— V.  116,  p.  1773. 

Western  Electric  Co. —  Telephone  Cable  Output. — 
It  is  announced  that  thus  far  this  year  1 1 .572.265.000  feet  of  copper  wire 
the  communication  conductor,  have  been  used  in  the  manufacture  of  tele- 
phone cable.  It  is  estimated  that  the  output  for  the  year  will  be  at  least 
22%  greater  than  that  of  1922.  The  year's  output  of  telephone  receivers 
is  at  the  rate  of  1 ,750,000.  or  about  500,000  more  than  the  plant  turned  out 
in  1922.— V.  117,  p.  218. 

Western  Union  Teleg.  Co. — Buys  5.000,000  Lbs.  Copp<  r. 

The  company  on  Aug.  2  purchased  5.000.000  lbs.  of  electrolytic  copper 
at  a  price  said  to  have  been  a  shade  below  the  then  prevailing  quotation  of 
14.50  cents.— V.   117,  p.  453. 

Westinghouse  Electric  &  Mfg.  Co. — Contracts. — 
The  company  has  received  a  contract  from  the  Pacific  Electric  Ry.  for 
motor  control  equipment  amounting  to  about  $275,000  and  a  contract 
(totaling  approximately  $200,000)  from  the  Brown  Paper  Mill  Co.  for  the 
complete  electrification  of  a  new  paper  mill  now  undjr  construction  at 
West  Monroe.  La. — V.  117,  p.  453. 

Wickwire-Spencer  Steel  Corp. — Report. — 
Six  Months  ended  June  30 —  1923. 

Sales $16,300,571 

Costs  and  expenses 14,351 ,047 

Net $1,949,524 

Other  income 58,556 


Total  income $2,008,080 

Miscellaneous  charges 501,636 


1922. 
$8,761,216 
7,959,461 

$801,755 
127.411 

$929,166 
698.705 

Net  profit  (before  depreciation  &  bond  interest) .  $1 .506,444        $230,461 
— V.  116,  p.  3008. 

Willys-Overland  Co. — Production. — 

In  July  last  the  company  produced  23,121   cars,   a  new  high  record. 
— V.  117,  p    449,  219. 

York  County  Power  Co. — Merger. — 

See  Cumberland  County  Power  &  Light  Co.  under  "Railroads"  above. 
— V.   116,  p.   1192. 

Youngstown  Sheet  &  Tube  Co. — Earnings. — 
[Incl.  sub.  cos.  but  excluding  earnings  of  Steel  &  Tube  Co.  of  America.] 

Quarter  Ended— Total 

June  30  '23.  Mar.  31  '23.  6  Mos.  '23. 

Net  earnings xS5, 779,718     $4,383,418  $10,163,136 

Add — Other  income 418,231  330.841  749.072 


Gross  income 

Deduct — Miscellaneous  charges. - 

Net  income 

Provision  for  depreciation  of  plants, 

bldgs . ,  machinery  &  other  equip 

Provision  for  depletion  of  minerals 

Interest 

Provision  for  Federal  income  tax  (est .) 

Preferred  dividends 

Common  dividends 1,234,507 


$6,197,950     $4,714,259  $10,912,208 
420.985  420.985 


$5,776,96;      -1,714,259  $10,491,223 


l,246,549i 

18,674} 

146,116 

479.000 

249,219 


995,352       2,260.572 


54,183 
454,000 
174,552 


200.299 
933.000 
423.771 


987.606       2,222,114 


Surplus  balance $2,402,897     $2,048,566     $4,451,631 

x  After  deducting  all  expenses  of  the  business  and  after  deducting  charges 
for  repairs  and  maintenance  of  plants,  amounting  to  $2,268,440. 

After  a  meeting  of  the  directors  July  31 ,  the  following  changes  in  the  or- 
ganization were  announced.  These  changes  are  practically  ali  additions  to 
the  official  personnel  of  the  company  and  were  made  necessary  by  the  tak- 
ing over  of  the  properties  formerly  owned  by  the  Brier  Hill  Steel  Co.  and 
the  Steel  &  Tube  Co.  of  America. 

Frank  Purnell.  formerly  V.-Pres.  of  Bethlehem  Steel  Export  Corp.,  and 
W.  C  Reillv.  Gen.  Mgr.  of  Youngstown  Sheet  &  Tube  Co.,  elected  Vice- 
Presidents.  "  Elmer  T.  McCleary.  formerly  assistant  to  the  Gen.  Mgr., 
appointed  General  Superintendent  of  the  Youngstown  district.  C.  M. 
Lingle.  formerly  Gen.  Supt.  of  Mines,  appointed  Mgr.  of  Coal  Properties 
for  both  the  Youngstown  and  Chicago  districts.  F.  H.  Gordon  appointed 
Gen.  Supt.  of  the  properties  at  Zanesville.  O.  F.  R.  Wahl  elected  Asst .  Sec. 
J.  C.  Argetsinger  appointed  Asst.  to  the  Gen.  Counsel. 

It  has  been  announced  that  for  operating  purposes  plants  of  the  Youngs- 
town Sheet  &  Tuoe  Co.  will  be  arranged  in  two  districts,  one  with  operating 
headquarters  at  Youngstown  and  the  other  with  operating  headquarters  at 
Chicago . 

In  the  Court  of  Chancerv  at  Wilmington.  Del.,  in  the  case  of  the  Allied 
Chemical  &  Dye  Corp.  and  the  Byproducts  Coke  Corp.  against  the  Steel  & 
Tube  Co.  of  America.  Chancellor  Wolcott  filed  an  opinion  Aug.  2  and  en- 
tered an  order  denying  the  motion  for  a  preliminary  injunction  to  restrain 
the  distribution  of  "the  proceeds  of  the  sale  of  the  assets  of  Steel  &  Tube  Co. 
of  America .  pending  a  final  determination  of  the  suit  now  pending . — V  117. 
p.  337,  219. 
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Imports  and  gocumtttts. 


GENERAL  MOTORS  CORPORATION  AND  SUBSIDIARY  COMPANIES 


INCOME  ACCOUNT   FOR  THE  six  MONTHS  ENDED  JUNE  30,  1923. 


Earnings,  before  deduoting  interest  but  after  all  expenses  of  manufacturing  (including  maintenan 
Belling  and  administration,  aa  vail  :.-  ordinary  taxes,  insurance,  and  depreciatio  71.24  for  six 

months    of  plant  and  equipment ^">  1,1 06, 139. 11 

Provi>ion  for  tin  ploy.                 is    S2.030 ,000.00 

Provision  tor  employees'  savings  and  investment  fund '.71 

In  •                                                                    310,499.91 

S3  .SSI, 269 .62 

•9.49 
don  for  Federal  taxes . 

^.9~7J9 

General  Motors  C  irp  ration  proportion  thereof 'Ml ,585. 600.60 

Debenture  dividends  at   rate  of  7'c .     SI  .IW7.OO4.05 

ature  dividends  at  rate  of  6% 1,82 

Preferred  dividends  at  rate  of  6% 485.163.00 

S3.400.096.60 
Amount  earned  on  Common  Stock *$38,1 79.504. 00 

*  NOTE: — General  Motors  Corporation's  earnings  reflect  earnings  of  Fisher  Body  Corporation  only  to  the  extent  of  dividends 
received.     Oewnrri    Motors   (Corporation's  proportion    (60%)    of  undivided     profits    of     Fisher     Body      Corporation      ammnt     to 

-  '.80S;  so  that  the  net  amount  earned  on  common  stock  of  General  Motors    Corporation,    including    amount    accrued    within  ,   ,,.,.,  .,,,.,  „« 

Fisher  Body  Corporation,  is S44.Ub'.M12.UU 

SURPLUS  ACCOUNT. 
Surplus  over  and  above  $10.00  per  share  of  outstanding  no  par  value  common  stock  at  the  beginning  of  the 

year $89,936,863.08 

Addition  arising  from  excess  over  $10.00  per  share  of  no  par  value  common  stock  issued  for  employees'  bonus.  :  ,308.00 

Amount  earned  on  common  stock,  as  per  income  account  above 1 38, 1 7'.*.. "'04.00 

$128,470,675.08 

Less:  Cash  dividends  paid  on  common  stock 12,272,076.60 

Surplus  over  and  above  $10.00  per  share  of  outstanding  no  par  value  common  stock  June  30,  1923    S116.19S.59S.4S 

CONDENSED  COMPARATIVE  CONSOLIDATED  BALANCE  SHEET  AS  OF  JUNE  30,  1923  AND  DEC.  31.  1922. 

ASSETS. 

June  30,  1923.  !><•■.  31,  1922. 
Current  and  Working  Assets: 

( !ash  in  banks  and  on  hand $56,055,248.60  $27,872,722.92 

United  States  Government  Bonds 3,950.00 

Marketable  securities 18,286.60  29.618.10 

Sight  drafts  against  B-L  attached  and  C.  O.  D 10,220,439.84  13,179,664.05 

Notes  receivable 5,232.22(5.26  4,455,042.33 

Accounts  receivable  and  trade  acceptances,  less  reserve  for  doubtful  accounts  (in  1923, 

$1,651,317.17;  in  1922,  §1,431,143.55) 18,130.000. 12  15,921,934.93 

Inventories  at  cost  or  market,  whichever  is  lower 114,725,627.52  117,417,823.05 

Prepaid  expenses 1,014,925.05  1.358.404.98 

Total  Current  and  Working  Assets S205.39tj.754.29  $180,239.160.36 

Fixed  Asset  b: 

Investments  in  allied  and  accessory  companies,  &c $61,135,257.99  $57,293,864.72 

General  Motors  Corporation  common  and  debenture  stock  held  in  treasury 4,193,169.16  3,275, 1 

1  .state,  plants  and  equipment 264,394,133.86  255,207,970.82 

Deferred  expenses 6  713  050.40  3,94*!  794.49 

Goodwill,  patents,  copyrights,  &c .     22,440,811.06  22,370,811.06 

Total  Fixed  Assets $3.58,876,422.47  $342,095,873.74 

Total  Assets $564,273,176.76  $522,335,034.10 

LIABILITIES,   RESERVES  AND   CAPITAL. 
Current    Liabilities: 

Accounts  pavable $30,657,255.30      s3l.M2.441.20 

Notes  J >ay able 

Taxes,  payrolls  and  sundries  accrued  not  due 22,623,448  80  16,166,563.70 

Federal  taxes  pavable  during  1923  780,193.74  1,650,821.93 

Accrued  dividends  od  preferred  and  debenture  stock 1.139,644.53  1.133.096.23 

Total  Current   Liabilities $55,200,512.17  $53,762,923.06 

Purchase  money  mortgages $905,399.64  $1,279,750.12 

Purchase  money  notes,  account  Fisher  Body  Corporation  stock  purchase **.. -  1.000,000.00 

$905,399.64  $2.279.7.50. 12 

Reset 

Depreciation  of  real  i  itate,  plants  and  equipment $57,224,155.00  $50,827,907.11 

Employees'  investment  fund , 2.50  1 .1 13,962.50 

Federal  taxes  in  respect  to  1923  earnings 5,483,000.00 

Sundry  contingencies       s  x  >6,961.74  7,016,667.35 

Bonus  to  employees            2.032,101.18  1.344.098.70 

Total  Reserves. $74.Q3s.oso.42  $00.332,035. (>b 

Capital  Stock: 

enture  itook  7%  .    — S32.ixi.ooo.oo  $32, 181 ,600.00 

Debenture  stock  o'7   ....                60,801,000.00  tH)>Hl  .(H)O.OO 

Preferred  stock  •'>';                16,183,400.00  16,183,400.00 

(  'omnion  stock,   no  par  value: 

20,646,327  thai  ed  and  ou1  tanding  a1  $10.00  per  share 206,463,270.00      205,577,500.00 

Common  stock  ($100  par  value:    700.00    700.00 

Total  Capital  Stock                                                     $315,629,970.00  $314,744,200.00 

[nteresl  of  minority  stockholders  in  subsidiary  companies  with  respect  to  capital  and  sur- 
plus                                   1,399,986.06  1 ,278,662.18 

Surplus  over  and  above  MO.ik)  per             of  no  par  value  common  stock 110.198.598.48  89,936,863.08 

Total  Capital  Stock  and  Surplus   $433,228.554.53  $405,959,725.26 

Total  Lial.liti,    .  I                and  Capital $564,273,176.76  $522,335,034.10 

••  The  payment  of  the  Fisher  Body  Corporation  note  due  Au«.  1  1923  waa  anticipated. 
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The  Commercial  Markets  and  the  Crops 

COTTON     SUGAR— COFFEE  -GRAIN      PROVISIONS 
PETROLEUM      RUBBER-HIDES   -METALS  -DRY    GOODS     WOOL— ETC. 


COMMERCIAL  EPITOME 


The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Aug.  3  1923. 
COFFEE  on  the  spot  was  in  only  fair  demand,  but  steady; 
No.  7  Kin.  IO'^IO^c;  \o.  4  Santos.  l3^@14o.;  fair  to 
good  Ciicuta,  13 '  i  (<'  14  '  _>c.  Futures  fluctuated  for  a  time 
within  very  narrow  limits.  Then  they  advanced.  Trading  has 
latterly  been  on  only  a  very  moderate  scale,  lint  of  late 
the  market  has  been  firm.  There  is  said  to  be  a  good  sized 
short  interest  in  the  Santos  market.  Cost  and  freight 
offers  here  have  latterly  been  higher.  Shorts  have  been 
covering  to  some  extent.  There  has  also  been  some  profit 
taking  after  a  recent  advance  of  135  points  in  September. 
On  the  whole,  it  has  been  largely  a  trading  market,  pend- 
ing further  developments.  Near  months  have  shown  the 
most  strength,  advancing  a  little  when  the  distant  months 
Bagged  or  even  declined  somewhat.  At  one  time  trading 
early  in  the  week  was  brisk  under  the  stimulus  of  an  advance 
I  225  to  550  reis  in  Santos  term  prices.  Rio  advanced  on 
July  31  22.")  to  SOD  reis.  At  times  firm  offers  have  advanced 
40  points  in  a  single  day.  At  the  Brazilian  ports  there  is 
said  to  be  a  scarcity  of  good  grades  despite  a  recent  increase 
in  receipts.  This  condition,  it  appears,  caught  a  number  of 
operators  short  there.  Also  there  was  a  rumor  that  the 
advance  in  the  term  markets  was  due  partly  to  a  report  that 
the  Brazilian  Government  had  appointed  a  committee  to 
supervise  trading  in  coffee,  and  also  to  provide  legislation 
liming  to  protect  its  price  through  the  assessment  of  a  special 
Br  tax.  Laneuville  made  the  world's  visible  supply  on 
lug.  1,  5.494,000  bags,  against  5,330,000  bags  on  July  1 
1923  and  8,587,000  bags  on  Aug.  1  1922.  E.  Duuring  & 
2oon  of  Amsterdam  estimated  the  world's  visible  on  Aug.  1 
it  5,500,000  bags,  or  210.000  bags  more  than  their  figures 
'or  July  1  and  3,064,000  less  than  a  year  ago.  To-day  the 
Exchange  was  closed  out  of  respect  to  the  memory  of 
President  Harding.  Prices  show  a  rise  for  the  week  of  52 
joints  on  September  and  24  on  December.  Coffee  prices 
m  Thursdav  closed  as  follows: 


Spot  iunoff.)_10]L-l(l '4    December. 
September    8.53(g    8.55 1  March 


.55  d 

.24  <a 


May 7.05© 

7.27  , 


SUGAR. — Prices  continued  to  weaken,  with  supplies  big 
tnd  demand  scanty  for  home  and  foreign  use.  London 
■ables  reported  on  July  31  that  market  flat  with  Java  whites 
£o.  25  Dutch  test  or  better,  offered  at  22s.  Gd.  c.i.f.,  United 
Kingdom,  which  figures  out  about  4.60c.  c.  &  f.,  Xew  York 
Or  Cuba.  Javas  were  plentiful  and  that  the  supply  is  a 
wrden  seems  plain  from  the  rumor  from  London  that  a 
lolding  syndicate  has  been  formed  for  the  purpose  of  sustain- 
ng  the  market  for  Javas  and  had  taken  some  30.000  tons, 
ind  supposedly  will  buy  considerable  more.  Artificial 
upport  is  considered  none  too  good  a  sign.  Plentiful  Java 
lompetes  with  other  sugars  and  possibly  sugar  culture  in 
Europe  is  reviving  with  that  of  grain  growing  after  having 
>een  hard  hit  by  the  war.  Cuba  would  feel  all  this.  On 
Wednesday  Cuban  raw  was  freely  offered  here  in  a  poor 
oarket  and  there  were  rumors  that  434'c.  had  been  accepted 
Ian  Domingo  sold  early  at  4c.  c.i.f.  or  6.21c.  duty  paid. 
\efined  was  7.90  to, 8c.  The  receipts  at  U.  S.  Atlantic 
K)rts  for  the  week  were  42,790,  against  25,443  last  week, 
17,040  in  the  same  week  last  year  and  48,488  two  years 
go;  meltings  49,000,  against  39,000  last  week,  85,000  last 
rear  and  63,000  two  years  ago;  stocks  124,335  tons,  against 
30.545  last  week,  233,363  last  year  and  104,558  two  years 
go.  The  receipts  at  Cuban  ports  for  the  week  were  10,883 
bns,  against  17,427  in  the  previous  week,  68,195  in  the  same 
reek  last  year  and  18,273  two  years  ago;  exports  27,599 
ons,  against  41,410  in  the  previous  week,  85,800  in  the 
ame  week  last  year  and  42,450  two  years  ago;  stocks  523,687 
ons,  against  540,403  a  week  previous,  640,464  in  the  same 
reek  last  year  and  1,410.886  two  years  ago.  The  number 
f  centrals  grinding  numbered  1,  against  3  in  the  previous 
reek,  13  in  the  same  week  last  year  and  14  two  years  ago. 
favana  cabled:     "Rain  continues  in  Cuba."     Destination 


of  exports:  U.  8.  Atlantic  ports,  19,885  ton;,  New  Orleans, 
2,285  tons;  Galveston,  1,715  tons;  Savannah,  .'.,714  ton-. 
Refiners  have  latterly  been  steadily  lowering  prices.  Java 
sugar  has  been  a  disturbing  factor.     It  seems  to  have  been 

offered  more  freely  in  San  Francisco.      At   times  sugar  sht 

have  recently  declined.    Cuban  raws  on  July  .11  sold  down 

to  1 ''  sc.  for  August  shipment  for  1,500  bags  on  July  31. 
British  refiners  reduced  refined  sugar  on  Thursday  Is.  for 
spot.  Is.  3d.  for  September,  2s.  3d.  for  October  and  3s.  for 
November-December.  On  the  2d  inst.  here,  raw  was 
steadier  at  4  ■>,<■.,  with  a  better  demand.  Japanese  and 
Chinese  interests  were  said  to  be  taking  action  to  support 
the  Java  market.  Cables  reported  sales  of  several  "dis- 
tress" lots  of  Java  to  the  United  Kingdom,  one  at  21s. 
c.i.f.  (about  I  19-32  c.  &  f.  for  Cuba  and  one  at  20s.  (about 
l:(sc.  for  Cuba).  Later  it  was  declared  that,  the  United 
Kingdom  had  bought  10,000  tons  of  Java  whites  at  equivalent 
to  4'sc  c.  &  f.  X.  Y.  for  Cuba.  Refined  was  quoted  at 
7.90@8c.  On  Thursday  the  firmer  tone  was  mainly  due  to 
stronger  London  cables.  Cuba  sold  for  August  shipment  at 
4^c.  c.  &  f.  To-day  the  Exchange  was  closed  with  other 
business  bodies  throughout  the  country  owing  to  the  death 
of  President  Harding.  Prices  for  the  week  show  a  decline 
on  September  of  47  points,  with  a  drop  of  26  on  December 
and  a  rise  of  4  points  on  March.  Sugar  prices  on  Thursday 
closed  as  follows: 

Spot  (unofficial).  ..41,  el  December.  4.00®  4.01|May 3.46®  nom 

September    4.32®   4.34JMarch 3.40® I 

LARD  lower  on  spot;  prime  Western,  11.15  to  11.40c; 
refined  to  Continent,  12c;  South  America,  12.25c;  Brazil, 
in  kegs,  13.25c.  Futures  after  some  weakness  early  in  the 
week  rallied.  Hedging  sales  by  packers  acted  as  a  clog  on 
the  market.  Also,  hogs  receipts  wrere  large.  That  damp- 
ened any  buying  ardor.  But  later  corn  advanced  and  the 
effect  on  provisions  was  plain.  Only  a  moderate  increase 
was  looked  for  in  Chicago  stocks  for  the  month  of  July. 
But  stocks  increased  in  July  11,000,000  lbs.  That  caused  a 
decline.  Packers  and  "longs"  sold  rather  heavily.  Ex- 
port demand,  too,  was  disappointing.  But  on  Thursday  the 
domestic  cash  trade  was  good.  It  had  been  for  some  days. 
September  ended  15  points  lower  for  the  week. 

DAILV    CLOSING    PRICES 
Sat. 

July  deUvery cts.10.45 

September  delivery 10.55 

October  delivery 10.65 

PORK  quiet;  mess,  $24  50@§25;  family  nominal:  :diort 
clear,  $22@$25  50.  Beef  also  quiet;  moss.  $15;  packet. 
$14  to  $14  50;  family,  $16@$17;  extra  India  mess,  $28; 
Xo.  1  canned  roast  beef,  $2  35;  No.  2,  $4  05;  6  lbs..  $15. 
pickled  tongues,  $55(ii  §65  nom.  per  bbl.  Cut  meats  steady; 
pickled  hams,  10  to  24  lbs.,  14%@18Mc;  pjckleci  bellies, 
6  to  12  lbs..  13@133^c.  Butter,  creamery,  fresn  seconds 
to  high  scoring,  37(«431oc  Cheese,  flats,  25I2(o26}^c. 
Eggs,  fresh  gathered  trade  to   extra  fancy,    22' 2 («  34c. 

OILS. — Linseed  remains  unchanged.  Business  is  quiet. 
Consumers  are  not  disposed  to  buy  much  for  the  present,  as 
they  anticipate  further  price  reductions  in  the  not  distant 
future.  Some  re-sale  oil  is  being  offered  at  around  98c. 
Crushers  are  quoting  SI  00  to  SI  02  per  gallon  for  raw  oil 
in  carlots,  cooperage  basis,  but  it  is  intimated  would  shade 
this  price  on  a  firm  bid.  Spot,  carloads,  SI  to  SI  02;  tanks, 
96c;  less  than  carloads,  SI  09;  less  than  5  bbls.,  SI  IS; 
boiled,  tanks,  SI  03;  carloads,  SI  08;  5-bbl.  lots.  $1  11;  less 
than  5  bbls.,  SI  14;  refined,  bbls.,  carlots,  SI  10:  varnish 
type,  bbls.,  SI  10.  Cocoanut  oil,  Celon,  bbls..  9  to  9'>c; 
Cochin,  914  to  9%c:     Corn,   crude,   tanks,   mills.   7?s   to 


OF    LARD    FUTURES 
Mon.       Tues.        Wed. 

10.27       10.30       

10.42        10.42        10.85 
10.50       10.55       10.95 


IN    CHICAGO. 

Thurs.       Fri. 


10.65 
10.77 


nosed 


7Mc;  spot  New  York,  9  to  9Mc;  refined,  100-bbl.  lots. 
lOtolOHc  Olive,  SI  15.  Cod,  domestic,  63c:  Newfound- 
land, 65c  Lard,  strained  winter,  New  York,  12c;  extra, 
11  He.  Spirits  of  turpentine,  94 Y2a.  Rosin,  So  75  to  $7  25; 
Cotton  seed  oil  sales  on  Thursday  were  13,800  bbls.,  in- 
cluding switches.  P.  crude  S.  E.,  nominal.  Prices  closed 
as  follows: 


Spot 9.75<g  10.10 1  October.-. 

August  ...   9.80®   9.91 1 November 
September     9.54®   9.56 1 December. 


8.88®   8 .891  January. . 
8.45®  8.46 1  February 
8.30®   8. 35 1  March... 


8.31®  8.36 
8.32®  8.45 
8.40®   8.60 


.><;<; 
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PETROLEUM. — Early  in  the  week  then  .ir  export 

inquiry,  but  not  mueh  real  busim  loped,  owing  to  the 

^n  buyers1  bide  wire  too  much  below  refiners' 

ideas.      Gasoline  quiet  and  weak.  I  navy  gasoline 

hav  offered,  it  i<  said,  to  foreign  buy< 

;c.    but    this    priee   even  bo   he   too   high.      Some 

refiners  are  shipping  quite  a  little  gasoline  on  consignment. 

K.  I  aiiet   and  weak.      Hunker  oil  unci  it  SI  CO 

per  barrel  f.o.h.  New  York  harbor  refinery.  Clas  oil.  36-40, 
dull  at  gallon,  refinery.      New  York  prices:      < 

oline.  i  -  .7     "         U.S.   Navy  specifications, 

bulk,  per  gallon.  1  xport  naphtha,  cargo  lots,  14.50e.; 

3  deg.,  IS. 00c.     Kerosene  in  cargo 
lot-  15.40c.      Petroleum,    refined,    tanks,    wagon   to 

store,   14c;  motor  gasoline,  garaf  el  barrels).  20' 

bulk,  delivered.  New  York,  12:'4e.  Kansas  City  wired 
July  30  that  independent  oil  producers  and  refiners  from 
the  Mid-Continent  field  were  gathering  there  to  discuss  the 
price  of  gasoline  and  plans  for  curtailing  production. 
Edward  Perry  of  Tulsa.  Okla..  Vice-President  of  Cosden  & 
Co.,  declared  that  the  Mid-Continent  field  "has  a  surplus 
of  gasoline  due  to  a  restricted  sales  territory.  Within  a 
month  gasoline  might  be  30c.  a  gallon,  if  one  of  the  five 
big  fields  suffers  a  slump."  I  do  not  believe  the  Mid-Con- 
tinent men  will  be  able  to  limit  their  production  by  more  than 
40,000  barrels  a  day,"  said  L.  L.  Marcell,  President  of  the 
White  Eagle  Oil  Co.  There  is  now  a  surplus  of  approxi- 
mately 150,000,000  gallons  of  gasoline  in  the  Mid-Continent 
field.  This  oversupply  has  forced  the  wholesale  market 
down  while  retailers  have  continued  to  sell  at  profitable  prices. 
Here  in  New  York  gasoline,  whatever  might  be  argued  in 
favor  of  prices,  has  been  described  as  weak  and  tending 
lower.  A  cut  in  export  prices  is  expected.  From  Houston, 
Texas,  on  July  31  came  a  report  that  the  Humble  Oil  & 
Refining  Co..  effective  Aug.  1,  would  pro-rate  purchases  in 
the  Ranger  district  to  an  amount  equal  to  70%  of  the  runs 
for  the  last  15  days  of  July  from  the  various  properties  from 
which  it  is  purchasing  crude  oil.  This  action  becomes 
necessary  the  announcement  because  its  daily  pur- 

chases are  still  well  in  excess  of  its  daily  sales  and  production 
has  not  declined  as  fast  as  anticipated. 


Ragland -$    75 

Wooster 170 

Lima 1  88 

Indiana 168 

Princeton 167 


Penn $2  75 

Corning 1  60 

Cabell 1  50 

Somerset 1  40 

Somerset.  light 1  55 

RUBBER  lower  both  here  and  in  London 


Illinois. 1  67 

Crichton 1  45 

Plymouth 1  05 

100 


Meiia. 


Smoked  ribbed 

sheets  and  first  latex  crepe,  spot  and  August,  27J^c;  Sep- 
tember, 27%c.;  October,  28c.;  October-December,  28Hc; 
January-March,  29j^c.  At  one  time  early  in  the  week  there 
was  a  rumor  that  Firestone  was  to  cut  prices  of  tires,  but 
later  this  was  denied  and  prices  became  slightly  firmer. 
Rubber  has  been  scarce  here.  In  London  on  Aug.  2  the  tone 
ady  at  1  4  ~  sd.  The  British  Government  has  placed 
crude  rubber  exports  from  the  Eastern  plantations  on  a  61 
basis  under  tie    -  restriction  plan.     The  new  rate 

applies  to  August,  September  and  October  and  compares 
with  a  ti.V  ,'  basis  for  the  preceding  three  months.  In  London 
on  July  30  14  "„d.  for  plantation  standard  was  quoted  on  the 
spot.  A  difference  of  296  tons  on  the  week  was  noted  in  the 
I  icks,    which,    according    to    official    returns,    are 

49, •-  .  against   IS  >ns  a  week  ago,  71. .">.">!  tons  a 

igoand  71,248  tons  in  1921  at  th<-  corresponding  time. 
HIDES  have  been  at  times  rather  Bteadier  in  some  o 
The  export  demand  has  been  fair.     Orinocos,   :7c:  Mara- 
raibo,  1~>'  to  20c.     Reports  from  the 

River  Plate  section  state  that    1.0(H)  Sansinena  frigorifico 
■..  the  equivalent  of  I';','--  o.&f.     Euro- 
500  Armour  Santa  Anna  steers  at  L3 
sighl  credit.     D  have  1>  en  held  aboA  ■  buy< 

ideas  as  to  prices,  and  this  fa  ricted  b  City 

.ers  ha   •  firm  but  qui(t.      In  Chicago  oa  July  31 

I>;l'  ■  ive  and  with  butt- 

and  Light   T<  12 1  ■_><•. 

atry  buff  hides  wen  active    I  10  ook 

run  .t'n    1  Ic.  «i 

!  ■   ■  were  iii  fair  d  !5o.  p<  r 

foot  (or  low  (Trade.  Tl  little  demand 

i  Sansirj  i  a  I  rigoi  il  ico 
tree  or   13'  ■•■ .:  .'>.inmi  < 

Brazil 

at   l  lc.  and  for  Rk>  de  Jam  &f. 

ork.     <  >f  packer  hides  1,20 
at  I  '  nd  1,000  July  native  bulli  at  10 

N   FREIOHT8  hi  ve  been  qui 

.  included  grain  from 

mbir.  from  Slontn  »ber;  Kaolin.-  from 


to  Mar-  option  (iulfloadinfc  at  34s..  early  Sep- 

toniU  r    coal  from   Atlantic  i  -_  \.-«,rp- 

l>urn  ran  earl}   .V.  n  from  Montr?   .  to  \\  ■ 

7    .(1    two  poi 

and  return  < 
lumtx  Nrick  froi  S  ..ne 

round  trip  in  i  -  -  ,und 

trade     1  M-Vton   steamer.    Si  25.    prompt:  coal  from 
Atlantic   ratiirc   to    Antwerp-Hamburg  Si  prompt:    pitch   fi 

icola   to  Bristol  Channel,    15s..   August:   grain  from   North   I\.     f  .■  to 
United  Kingdom  or  Continent.  36s.  3d  tber:  barley  fro      S       i  ran- 

I  Kingdom  prompt :  erain  from  M. 

early  Auirust;  par  it  from  \\  i  S  .\annah. 

ist:  two  round  trips  in    <  "  ton  stean^pH 

I,   prompt:  from  Culf  port   to  Helsinefors  with  clean  prodiii 
Vugust  and  early  September:  oil  froi  .orth   liatterai 

port.  83c.  a  barrel    September    three  trips);  coal  from  Atlantic  ranee  to 
rdam-An  -       0,  last  half  Auirust.  coal  from  Hampton  Hoadc 

to  Bio  Janeiro,  $3  30.  WeUh  form.  Au?\. 

TOBACCO  hi  as  usual  at  this  time  of  the 

It  would  be  rather  rmarkable  if  it    were    otherwis 
Nobody  ex]  :.l  activity  at  this  time  or  perhaps  for 

somt  to  come.      It  is  true  a  fair  busin<  —  has  hi 

ported  in  Sumatra  and  Java  tobacco.  But  wrappers  as  a 
rule  meet  with  only  a  routine  sale,  though  business  is  as  good 
as  usual  at  this  time  of  t'.ie  year;  it  has  not  fallen  below  what 
is  normal.  Porto  Rican  tobacco  i>  also  said  to  be  meeting 
with  a  fair  summer  demand:  certainly  it  is  quite  as  good  as 
was  expected.  Meanwhile,  the  growing  domestic  crop  is 
being  watched  with  the  usual  interest.  It  is  of  interest  to 
notice  that  while  stocks  of  leaf  tobacco  held  in  the  United 
States  by  manufacturers  and  dealers  on  July  1  were  1 .000.000 
lbs.  larger  than  a  year  ago.  they  were  ou  the  other  hand  1," 
000.000  lbs.  less  than  on  April  1  this  year,  according  to  the 
figures  of  the  Census  Bureau,  announced  on  July  31.  Total 
stocks  were  1  .(i07.S41.44")  Lbs.  chewing,  smoking,  snuff  and 
export  types:  42o.000.271  Lbs.  cigar  type,  and  7G.S9S,29Q 
lbs.  imported  ty 

COAL  is  reported  in  somewhat  better  demand.  Domestic 
sizes  are  in  small  supply.  Low  volatiles  have  been  ral 
depressed.  British  coal  output  is  still  falling  off.  New 
England  has  been  buying  coke.  Anthracit  ■  has  been 
quoted  at  $13  to  13  50,  with  a  better  demand.  Steam  foal 
has  sold  more  readily.  Barley  was  quoted  at  Si  ">0  to  Si  70 
spot,  but  the  companies  continued  to  offer  it  at  Si  50  flat. 

COPPER  declined.  On  the  2d  inst.  it  was  reported  that 
the  Western  Union  Telegraph  Co.  had  purchased  5.000.000 
pounds  of  copper.  The  price  on  this  was  not  given,  but  it 
is  believed  that  at  least  s,,ine  of  it  was  done  at  14nsC.  Lon- 
don of  late  has  also  b  en  lower.  Aside  from  the  deal  above- 
mentioned,  business  has  been  very  quite.  Electrolytic  was 
quoted  at  143$  to  14}^c.  Other  descriptions  of  copper  a 
declined    J^c.      Export  prices    were    14.75    to      li  and 

en-ting  copper  sold  at  H'sc,  while  I5$ic.  was  obtained 
for  lake  delivered.  Reports  from  Michigan  mines  and 
-inciters  Bay  the  labor  supply  is  better,  owing  to  increased 
immigration  and  less  exodus  to  farms.  France  and  England 
are  getting  shipments  which  formerly  went  to   Germany. 

TIX  quiet  and  lower  at  38o.  for  spot.  London,  too.  has 
been  declining.  Yet  in  spite  of  predictions  at  one  time  that 
the  visible  supply  would  show  an  increase  of  1.000  tons,  it 

d  in  July   1.27S  tons  against  a  deelii  -  I 

in  the  previous  month.     At  the  end  of  July  the  total  \ 
20.019  tons  against  21.207  tons  at   t;  bine.     The 

visible  supply  in  the  United  States  wi  against 

11,079   tons  in  June.  shipments  during  July  w 

5,025  tons,  of  which  3.100  tons  were  made  to  the  Unit 
States.   1,250  tons  to  the  Continent  and  ti7.">  tons  to  the 
United   Kingdom. 

LEAD,    in    the    main,    is    quiet    but    steady.      Spot 
York  quoted  al  6.70c.;  Bast  St.  Louis.  •  >o. 

ZINC  quiet  and  weaker;  spol    New  York.  6.60(&6.65i 
East  St .  bonis.  6.20(3  6.25o.      London  of  Late  has  declined. 

STEEL.     There  hat   ;  tine  decrease  in  consumption 

within  the  past  month,  but  aft.  r  all  it  has  been  comparatively 
narrow.      Prices  on  the  whole  are  regarded  as  inon    stea 
In  some  quarters,  it  is  insisted  that   there  is  less  <  \i>'  Nation 
of  reduced  priets.     The  composite  price  on  steel  i-  put  at 
s||  97,  •  s!   $4.r>  00  a   week  ago.      It    i-   not   forgotl 

that    if   the  8-hour  day   is   adopted,   as   the    12-hour  day  is 
abandoned,   cost    of  production    is   bound   to  rise.      Demand 
lias    made    the    besl     showing    among    Pittsburgh    mills 
plates,  strips  and  tin  plate.      Mcanwnile.  England  hii 
getting  at    ^s   below    the    American    quotation,   in 

selling   -In-  and   Cuba.      It    appears   that    India 

has  also  tain  •   20,000  tons  of  sheets  in  England.     T 

result    i-   a    rise   in    British    quotations   for   si 
manufacturers  have  -old  Dearly  20. (MX)  boxes  of  tin  pla 

my.     British  manufacturers,  too.  hav<   out- 
any  in  getting  American  cotton  tie  contra*  I 
I  [RON  has  been  irregular  and  in  the  West  ratlu  r  weak. 
It  is  believed  that  more  blast  furnaces  will  close  down  I 
vhieh  naturally  sui 

tory.     Two  Buffalo  blast  funun 
,       on  the  whole  business  in  New  Englai 
is    said    to    have    boon    not    so    bad.      So 

lid,    indeed,    to   have   bought    I 

Uo  a  radiator  company  at   Trenton.  X.  J.  j 

Birmingham  i-  said  to  be  holding  iron  at  ?27  and  doing  busi-  I 

price  in  comparatively  small  lots.     Some  of  the  I 
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small  tueltera  at  the  South  are  supposedly  cone  too  well 
supplied  with  iron  and  want  a  little  for  prompt  delivery. 
Then-  is  no  denying  thai  business  in  thai  section,  as  well  a 
in  most  other  sections  of  the  eounlry,  is  small.  There  were 
reports  of  resale  iron  in  the  Mid-\\'esl  quoted  at  $24  50. 
The  market  larks  snap. 

WOOL  has  met  with  perhaps  rather  more  inquiry  and 
some  actual  business  has  followed,  mostly  of  Knfi  to  low 
quarter,  as  contrasted  with  the  trade  in  July,  whioh  was 
mostly  in  fine  wools.  Now  there  is  said  to  be  an  inquiry 
for  ' ■_»  bloods,  'i  bloods  and  low  quarters.  Carpet  wools 
have  been  dull  and  apparently   tending  downward.    The 

mills  are  said  to  have  large  stocks  of  yarns  and  tops.  Raw 
wool  stocks  held  by  mills  are  supposed  to  be  small,  but  this 
seems  to  matter  little  with  trade  in  goods  slow.  At  Bradford 
last   week  merino  tops  were  slow.      In  cross-breds  trade  was 

onh  moderate  at  unchanged  prices.     Yarns  were  neglected. 

Piece  goods  were  in  the  old  rut .      Under  these  circumstances 

idle  machinery  is  increasing.  The  consumption  in  the  United 
States  during  June  1923  is  reported  as  44,700,268  pounds. 
against  ">1  ,b">  1.2  I  I  pounds  in  May  1923  and  43,159,125  in 
dune  last  year.  Consumption  for  June  1923  included 
34,864,437  pounds  of  wool  in  the  grease;  7,004,574  pounds 

Of  scoured  wool  and  2,831,257  pounds  of  pulled  wool.  Re- 
duced to  a  grease  equivalent,  these  quantities  would  total 
")2,()4S, oOo  pounds.  Grease  equivalent  for  May  1923  was 
59,682,25  I  pounds  and  for  June  last  year,  52,620,985  pounds. 
The  monthly  consumption  of  wool  in  grease  equivalent  for 
concerns  reporting  for  1923  was  as  follows:  January,  63,- 
348,352  pounds;  February,  57.910,339;  March,  62,859,150; 
April  56.410.S87,  and  May,  59,082,254  pounds.  On  July 
27  cable  dispatches  from  Melbourne,  gave  Australian  wool 
export  statistics  for  the  11  months  ended  June  30  1923  as 
follows:  Australia,  2,310,000  bales,  against  2,558,000 
bales  in  the  same  time  last  year;  New  Zealand,  652,000  bales, 
against  926,000  in  the  same  time  last  year. 


COTTON. 

Friday  Night,  Aug.  3  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
27,686  bales,  against  22,226  bales  last  week  and  15,202  bales 
the  previous  week,  making  the  total  receipts  since  the  1st  of 
August  1923,  7,069  bales,  against  10,803  bales  for  the  same 
period  of  1922,  showing  a  decrease  since  Aug.  1  1923  of  3,734 
bales. 


Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

2,061 

1,182 

5.228 

571 

3,003 

12,045 

Houston..      .    . 

209 

209 

New  Orleans 

135 

164 

3,010 

681 

502 

4.492 

Mobile .    .. 

10 

150 

49 

209 

Savannah  

564 

459 

2,772 

1,366 

142 

253 

5,556 

Charleston 

697 

25 

77 

52 

3 

854 

Wilmington 

31 

23 

17 

44 

76 

191 

Norfolk 

417 

127 

1,248 

140 

5 

1,937 

Boston    .    ._    .    . 

29 

29 

Baltimore       

650 

214 

864 

San  Pedros     





1,300 





1,300 

Totals  this  week. 

4.124 

2.130 

14.334 

1.464 

1 .578 

4.056 

27.686 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Aug.  3. 

1923. 

192 

2. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 
Week. 

Since  Aug 
1  1923. 

1923. 

1922. 

Galveston . 

Texas  City 

12.045 

3.574 

14,936 
571 

4,528 

2,963 

47 

55 

1,113 

175 

395 

51 

869 

82 
525 

22.245 
4 

46,998 

849 

2.614 

12,234 

161 

23,925 

4,017 
20,486 

35.281 
5,254 
1.150 
3,893 
2 
2.656 

68,179 
1,001 

Houston        

Port  Arthur,  &c_- 

209 
~4~,492 

New  Orleans.  . 
Gulfport . 

1,183 

8,850 

73,157 

Mobile , 

209 

155 

882 

Pensacola 

Jacksonville 

Savannah  _      

Brunswick 

~5~556 

"1J61 
55 

55 

4,485 
200 
438 

1,433 

41,252 

1,200 

Charleston 

Georgetown    .  _ 

854 

53,067 

Wilmington  .. 
Norfolk 

191 
1.937 

137 
145 

214 

92 
1,055 

143 

82 

969 

12,425 
34,729 

N'port  News,  &c_ 
New  York 

135.414 

Boston .. 

29 
864 

"l"300 

10,282 

Baltimore.    

Philadelphia  . . 
Port  Townsend 

1.617 
4.258 

San  Pedro 

Totals.      .   ... 

27.686 

7.069 

32,031 

10.803 

181,769 

438.896 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

12,045 

14.936 

38,965 

8,310 

23,028 

6,309 

Houston,   &c_ 

209 

9,008 

126 

New  Orleans  . 

4,492 

8,850 

18,945 

8,400 

11,108 

6.078 

Mobile 

209 

155 

2,453 

203 

959 

900 

Savannah 

5,556 

4,485 

7,472 

1,862 

20,723 

17,479 

Brunswick 

200 

310 

3.000 

Charleston 

854 

438 

361 

1,171 

2,709 

147 

Wilmington.. 

191 

92 

3,580 

17 

1,101 

13 

Norfolk. . 

1,937 

1,055 

2,989 

863 

1,520 

317 

N'port  N.,&c. 

28 

2,358 

All  others 

2,193 

1.820 

2.861 

3,994 

2,680 

Total  this  wk. 

27,686 

32,031 

86,944 

24,820 

66.856 

33,727 

Since  Aug.  1_. 

7.069 

10,803 

52,597 

18.120 

72.670 

42,273 

The  exports  for  the  w<  ek  ending  this  evening  reach  a  total 
"i  19,976  bales,  of  whioh  2,73()  were  to  ureal  Britain, 
6,886  to  Prance  and   ii),:;t;i   to  other  destination  .     Bi 

.ire  tic  export  I  for  the  week  and     nice  Aug.  I    1923. 


Exports 
from — 

ending  Aug.  3  1 

Exported  to — 

From  Avq    i  1039  in  Aug. 
Btporud  to — 

Ortat 
Britain.  Fn 

lllhi  r 

Total. 

Oriat 

II r  tin  in 

Franet 

lllli.r 

Total. 

Galveston 

.11 

1.208      4,185 

8.631 
308 

2.01-1 

:i.:s77 

10.800 
l  1,380 

711 

1  1,01  1 

308 

8,084 

8,877 

808 

i  1,068 

Hi. so;, 

711 

8 

2,200 

New  (  lllcIUH 
Savannah 
( "harli-ston 

Norfolk 

New  York.. 
Boston 

600 
i  

28S      2.200 

1,469 

377 

"*8".8i8 

Philadelphia 

s1 :::::: 

Total 

2,730     6,885 

40.301 

19,970 

845 

2,800 

7,619 

10,00  1 

Total    1922. 
Total    1921 

18,264!     8,514    30,245    66,023 
0,763    10,488'l04,220  124,480 

8,867 

5.755 

1,698 
2,490 

12.041 
00.821 

20.197 
88,486 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  la  ImniHMllllfl  to  Ket  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slowl  n  coming  to  hand.  In  view,  however. 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  lune  30  (no  later  returns  areas  yet  available;  the  export* 
to  the  Dominion  the  present  season  have  been  193.438  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  190,000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Aug.  3  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

hearing 
Stock. 

Galveston 

New  Orleans.- 
Savannah 

200 
132 

1 .000 
1,272 

1.000 
1,373 

3,750 
4,338 

1,000 
575 
200 

6.950 

7.690 

200 

15.295 
39.308 

12.034 

Charleston 

23.925 

Mobile      . 

350 

350 

499 

Norfolk- 

20,486 

Other  ports  *-- 

2,000 

1,600 

500 

4.100 

50,932 

Total  1923-. 
Total  1922- _ 
Total  1921    - 

2,332 
4,092 
9,250 

2.272 
2.314 
6.446 

3,973 
10,261 
32.964 

8,938 
29,440 
33.129 

1,775 
2,931 
2.817 

19.290 
49.038 
84.606 

162,479 

389.858 

1.218.765 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  during  the  past 
week  has  at  times  been  very  active  and  then  again  it  has 
simmered  down  to  very  small  proportions.  The  feature  of 
the  strictly  business  week  was  the  Agricultural  Bureau  re- 
port on  Wednesday.  Much  to  the  surprise  of  everybody,  it 
put  the  condition  of  the  crop  at  only  67.2,  against  69.9  a 
month  ago,  70.8  in  1922,  64.7  in  1921,  and  a  ten-year  average 
of  72.4.  The  decrease  in  condition  from  June  25  to  July  25 
was  2.7,  against  a  ten-year  average  decrease  for  that  time  of 
3.6.  The  crop  was  put  at  11.516,000  bales,  against  11,412,000 
at  the  end  of  June,  9,762,000  the  crop  of  last  year,  7,!)54.000 
in  1921,  13.440,000  in  1920,  11,421,000  in  1919,  and  12,041,000 
in  1918.  The  report  put  the  condition  at  39c  below  the  gen- 
eral opinion  in  the  trade.  And  the  general  notion  as  to  the 
size  of  the  crop  had  been  around  12,000,000  bales.  So  that  a 
condition  of  67.2  instead  of  70,  and  a  crop  of  11,516,000  in- 
stead of  12,000,000  had  an  electrifying  effect  on  the  cotton 
trade  at  home  and  abroad.  In  less  than  15  minutes  prices 
here  on  Wednesday  ran  up  140  to  150  points.  Much  of  this 
was  in  less  than  five  minutes.  The  excitement  was  some- 
thing memorable,  something  almost  historic  in  the  trade. 
There  was  a  pretty  good  short  interest  in  the  market.  It 
covered  precipitately.  It  is  true  that  in  the  later  trading  on 
the  1st  inst.  Wall  Street  sold  aggressively,  taking  the  ground 
that  the  report  was  absurdly  low.  But  Liverpool,  which 
kept  open  until  an  unusually  late  hour,  was  a  buyer,  and 
there  was  also  more  or  less  trade  buying  as  well  as  buying  by 
the  South.  The  yield  per  acre  was  put  at  143.9  lbs.  The 
par  yield  per  acre  generally  used  in  the  calculations  by  the 
trade  is  213.8  lbs.  It  will  be  remembered  that  the  Govern- 
ment put  the  acreage  some  time  ago  at  38,287,000.  although 
many  consider  this  too  high  by  1,500,000  acres.  Some  think 
that  it  is  even  further  out  of  the  way  than  that.  Another 
feature  on  the  1st  hist,  which  tended  to  accentuate  the 
effect  of  the  Government  report  was  that  Secretary  Hester 
of  the  New  Orleans  Cotton  Exchange  put  the  carry-over 
from  the  season  of  1922-23  at  only  2.573,000  bales,  against 
4.S79.000  bales  on  the  same  date  in  1922.  It  certainly  had 
an  effect,  whatever  may  be  said  as  to  the  possibility  of  ar- 
riving at  even  an  approximation  of  the  real  carry-over  from 
season  to  season.  He  also  put  the  world's  consumption  of 
American  cotton  for  the  season  at  12.631.000.  against  12,829,- 
000  bales  in  the  previous  year  and  10.500.000  two  years  ago. 
This  attracted  attention  for  the  reason  that  not  a  few  had 
feared  that  the  total  for  the  season  would  not  exceed  12,500,- 
000  bales  and  might  fall  something  under  this.  It  is  true 
that  at  one  time  in  the  first  half  of  the  season  it  looked  as 
though  the  total  might  reach  14.000.000  bales.  The  con- 
sumption at  that  time  was  at  that  rate  per  year.  Later  it 
fell  off  with  the  disappointing  exports  au  J  it  looked  like  1'^,- 
000,000  bales.  Even  these  figures  had  to  be  abandoned.  The 
highest  figures  in  the  past  have  been  put  at  14,750,000  to  15,- 
000,000  bales,  according  to  various  reports. 

Meanwhile  the  temperatures  this  week  have  been  very 
high  in  the  Southwest,  with  little  or  no  rain.  That  has  been 
one  of  the  outstanding  features  of  the  week.  Day  after  day 
at  30  stations  or  more  in  Texas  it  has  been  up  to  100  to  112 


568 


THE    CHRONICLE 


[Vol.  117. 


5.    And  ;it  i  (  Oklahoma  it  has  been  i»»i 

108.  To-day  these  figures  wore  practically  repeated. 
There  was  no  rain  in  either  Texas  or  Oklahoma.  There  are 
complaints  <>f  shedding  and  premature  opening  from  Texas. 
Under  tiic  circumstances  the  Future  <>f  prices  and  also  the 
size  of  the  crop,  it  is  felt,  depend  very  largely  on  the  weather 
in  the  next  few  weeks  of  August  The  third  brood  of  boll 
weevil,  it  is  pointed  out,  will  be  hatched  this  month.  The 
crop  is  late.  Some  damage  has  been  done  by  the  weevil 
even  as  it  is.  If  wet  weather  continues  east  of  the  Mis 
sijipi  it  is  feared  that  the  damage  may  be  serious  when  the 
weevil  attacks  the  late  bolls. 

Stocks,  visible  and  invisible,  at  home  and  abroad,  are  down 
to  a  low  stage.     Mills  have  held  off  for  a  good  while  on  both 

sides  of  the  water,  it  is  reasoned  that  they  cannot  be  car- 
rying very  burdensome  stocks  of  goods,  nor  much  raw  cot- 
ton. Manchester  of  late  has  been  reporting  a  gOOd  demand 
for  cloths,  if  yarns  were  Irregular.  There  are  two  sides  to 
the  fact  that  print  cloth  mills  of  New  England  appear  to  be 
running  on  a  curtailment  of  7.v f .  if  anything  should  hap- 
pen to  the  crop  and  the  demand  for  goods  should  start  up  in 
earnest  the  smallness  of  supply  of  l'o.kIs  at  the  mills,  or  at 
any  rate  the  lack  of  any  big  accumulation  there,  might  eas- 
ily  have  a  very  pronounced  effect  on  prices  of  the  manufac- 
tured product  That  would  naturally  react  favorably  on  the 
raw  material.  And  thus  far  there  lias  been  no  very  heavy 
hedge  Belling.  There  have  been  predictions  that  it  would 
D  strike  the  marker.  The  interesting  fact  is  that  it  has 
not  yet  struck  it  with  any  force.  And  at  times  of  late  sp.it 
business  at  the  South  has  Increased.  <  >n  Thursday,  for  in- 
stance, the  sales  there  were  over  16,000  bales,  or  double  the 
total  on  the  previous  day.  This  included  some  10.00(1  bales 
at  1 'alias.  And  there  is  an  interesting  rumor  that  a  big 
Short  interest  exists  for  account  of  shippers  of  the  actual 
■n  at  the  South. 
On  the  other  band  cotton  {roods  are  dull.  The  estimated 
sales  of  print  cloth  this  week  at  Fall  River  were  only  lo.OOO 
bales.  Curtailment  is  sharp  and  widespread.  Until  the 
mills  can  sell  their  goods  freely  it  is  felt  that  they  will  not 
buy  spot  cotton  as  a  rule  on  any  very  large  scale.  And  after 
a  two  months'  drouth  in  Texas  it  would  not  be  surprising  to 
see  it  broken  on  a  sudden.  To-day  there  was  no  rain,  to  be 
sure,  but  the  forecast  was  for  cloudy  weather.  Copious 
rains  in  Texas  and  Oklahoma  would  undoubtedly  be  the  sig- 
nal for  lower  prices.  Speculation  is  not  active.  Recently 
there  was  a  decline  of  4c  per  lb.,  owing  to  the  lack  of  de- 
mand for  either  the  raw  or  manufactured  product  on  both 
sides  of  the  water.  It  chilled  speculation  for  a  rise.  Some 
reports  maintain  that  Texas  has  suffered  no  heavy  damage. 
.Most  of  the  recent  reports  from  that  State  have  indicated 
a  condition  of  7.'!  to  78%.  The  Government  put  it  at  71. 
which  is  the  ten-year  average  for  July  25.  That  showed  a 
decrease  within  a  month  of  (>'/<.  as  against  a  10-year  aver- 
age decrease  of  5.  There  have  been  reports  that  the  condi- 
tion is  now  below  70.  but  this  is  doubted  by  some  experienced 

people.     And  the  reported  condition  of  48  for  Georgia   is 

questioned.     That  would  be  22*  i   under  the  ten-year  average 


and  <;  to 


under  that  of  July  2~>  for  the  last  two  years. 


The  Bureau's  acreage,  too.  is  not  only  considered  too  high. 

but  the  Condition  too  low.  Wall  Street  and  at  times  Liver- 
pool have  been  good  sellers.     The  Ruhr  trouble  has  not  been 

settled.  Premier  Baldwin  takes  the  ground  that  it  is  affect- 
ing the  trade  of  the  world.  All  this  with  a  drop  in  the  stock 
market  caused  a  setback  of  CO  to  70  points  on  Thursday  from 
the  high  point  of  the  morning. 

And  now  the  world  is  shocked  by  the  sudden  death  of 
President  Harding.  It  is  not  supposed  that  this  will  have  a 
profound  effect    on   general   business  or  on   the  cotton   trade 

for  underlying  conditions  are  believed  to  be  sound,  ah  the 
cotton  exchanges  and  other  business  bodies  of  the  country 
adjourned  over  to-day.  This  includes  the  stock-  Exchange 
and  the  Chicago  Board  of  Trade.  They  will  all  reopen  to- 
day. '»ii  Thursday  prices  were  Irregular,  breaking  badly 
from  the  top.  but  ending  at  a  net  loss  for  the  day  of  only 
some  10  to  20  points.  Cables  were  BtTOng,  till'  Southwestern 
weather  dry.  Atlantic  Stales  wet  and  snots  more  active.     But 

cloths  were  dull.  Wall  Street   sold  aggressively,  the   Ruhr 

news  was  bad  and  the  stock  market  fell.  Cotton  followed. 
Vet.  taking  the  net  changes  for  the  week,  there  is  an  advance 
of  76  DOlnta  on  October.  <;•_'  on  December,  70  on  January  anil 
80  <»n  March.  Spot  cotton  closed  at  23.60c.  for  middling,  a 
rise  for  the  w  eek   of  70  points. 

The  following  averagt    of  the  diff<  between  grades, 

a-   figured    from    the   Aug.    1    quotations   of   the   ten    markets 

gnated  by  t he  Secretary  of  Agriculture,  are  t he  differences 
from  middling  established  lor  deliveries  in  the  New  York 
market    on    Aug.   S    192 


MUlcllltiK  fair 91  on 

Strln  koi ill  m Milling 69  on 

1    middling: 47  mi 

StriCl    middling    ..' 


sirin  low  middling. -. 

Low    mlililllrig.    

■  good  ordinal*] 
ordinary 
'  -•»■.<!  middling  spotted 

Sirlrt  middling  kihiMhI 
Middling   H[x.n<-<l 

•.  low  middling  (potted 
•Ix.w  middling  -i"'"i  0 

•  good  mid    "yellow"  tinged 

middling  "yellow"  tinged 
Strln  middling  "yellow"  tli  , 

These  ten  grades  arc  not  deliverable  upon  future  contracts 


in  o  1 

' 

i  si  on 

i  it, 

n  .,fi 

97  off 

1   71   off 

.12  on 

It  off 

•son 

Middling  "yellow"  tinged  i  ir,  off 

Oood  mid    llglit  m  Mow  italned 

•strlrt  mid   Unlit  yellow 

•  Middling  yellow  italned 

t  iooil  mlildllng  "gray" 

•Strict  middling  gj  ,,fr 

•Middling  "gra)  "  |.19  ,,ff 

•sirlrt  low  mid    "yellow"  tinged 

•I-ow  middling  "yellow"  tin. 

( .ooil  middling  '  yellow"  Hal  M 

•strlrt  mid   "yellow"  auUned..     i  41  off 

•Middling  "yallow"  italned  i  01  off 

•Oood  middling  "blue"  italned        '^  off 

•Strlrt  middling  "blue"  Italned      1  4  1  off 

•Middling  "trine"  stained  i  m  on 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jul     .-        1 1/(7.  2—  Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

Mlddflng  nphtnds 22.46    22.50     22.45    23-66    2350  Closed 

MARKET  AND  BALES  AT  NEW  YORK. 

The  total  aalea  of  cotton  on  the  spot  each  day  during  the 
Si    New    Fork  are  indicated  in  the  following  statement. 

For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  futures 

closed   on    same   day-. 


Spot . 
\farkct 
Closed. 


Sat  unlay. . 

Monday 
Tuesday  . . 
Wednesday 

Thurs.lav 


Quiet .  35  ids.  dec.. 
Quiet .  5  pts.  adv.  .  . 

Quiet .  5  pts.  dec 

Steady.  120  l't<    adv 
Quiet  .  16  pts    dec 


Bteady     

:  y 

Barely  stead] 

ly      

Barely  steady 

Friday <  losed  on  account  of  death  of  I*resid  ent  Hal 


Futures 
Market 

Closed. 


>,\LES. 


Spot.  |  Contr't.    Total 


15.500 


ding. 


15.50O 


Total ' I.. 15.500    15.500 

FUTURES. — Tlie  highest,  Lowest   and  qflbsing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday. 
July  28. 


Monday.   Tuesday.  Wed' day, 
July  30.     July  31.     Aug.  1. 


Tfiursd'y.i 

Aug.  2.  I 


.4  uousl — 

-•o 

Closing 

■i  her — 

Bangs 

Closing 

October — 

Range 

lug 

nber — 

Range 

Closing 

'•er — 

Range 

(losing 

January — 

Range 

Closing 

February — 

Range  

Closing 

March— 

Range 

Closing  . .  _ 

April — 

Range 

Closing  . . . 

May- 
Range  

Closing 


21.20 -  40  20 
21.60   —  21 

21.30-/07  21 

21.05    —  21 

I 

21.07  is  Jii 
31.14V-.19  21. 

21.20   —  — 

21.08  —21. 

I 
21.02-48  20 
21. 02-. 04  21. 

20.83-f21  20 
20. 90-. 93  20. 


V, 

66 


Jl 

-l 


l.',    .",1  Jl 

Jl 


S2-/34 
25-29 


19 


I 

.06   —  22 

.55    —  22 


to  :. 

80  — 


80  — 
70   — 


rridav. 
Aug.  3. 


ii  eel 


75   — 
75   — 


22.65 


- 
is    27  JJ'  41-43  22 


.25    — 


21.10   —  22.36   — 


6S-  .22  21 
12 -.15  21 


52-f05  20 


00-35  20 
02  .03  22 

77/10  20 

;: 


92/42 
33-39 

73-/18 
15   — 


21.00    —  20.75   — 

20.95   —  21.00   — I20.S1 


,22.15    — 


21.00-.4a  2(1 
21.02.05  21 


70-/10  20 
04-06  20 


85-122  20 

S5  C90  22 


Ml/30 
16-23 


21.00    —21.03    — 

20.96-M6  20.73-/10 
20.97-/03  21.00 


20.83 


22.12   — 


20  si  ;14  20.77-/25 
20.81    —  22.10-15 


35   — 
18  — 

11-80 


Closed 

on 

account 

of 

deat 

of 

la-oldcnt 

93/60  Harding 

99-/00 


22.02    — 


01    68 

05-10 


22.02  — 

21.97-/60 

2202-  Oti 


V.75 
21.15/.S0 
20.82/.86 
Jl  7(i/.35 
10.68/80 
20.52/.60 
20.7.-. 

■  .68 

20. 73/. 60 


/22c.         /21c. 

THE  VISIBLE  SUPPLY  OF  COTTON  tOHBJghl  .  as  made 

up  by  cable  and  telegraph,  is  as  follows.      Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figun  brought   down   to  Thursday  evening. 

Put   to  make  the  total  the  complete  figures  for  to-night 

1  Friday  .  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

Aug.  3—  1 023 .  1922.  L021.  1920. 

Stock  at  Liverpool bales  391.000  755.000  1.075.000  991.000 

Stock  at  London l  .000 2.000        12.000 

Stock  at  Manchester 40,000        65,000  87,000  125,000 


Total  Greal  Britain.. —    432.000 

st. i«k  at  Hamburg 26.000 


stock  at  Bremen 

Stock  at    1  lax  re 

Stock  at  Rotterdam 

Stock  at   Barcelona 

stuck  at  Genoa 

suvek  at  Ghent 

stock  at  Antwerp 


35.000 

.■t.niiii 
71.000 

T.dito 
1  i.ntiti 


820.000 

33.000 

185,000 

140.000 

9.000 

77.000 

42.000 

8,000 

1. » 


Total  Continental  stocks 203.000       495,000 


.164.000 

1.128.000 

83.000 

172.000 

73.000 

79. 000 

35,000 



595.000 

433.000 

Total  European  stocks         

India  cotton  afloat  for  Europe 

American  cotton  afloat  Par  Europe 
Egypt,  Brazil.  &c..afloa I  for  Eur -e 

Stock  in  Alexandria.  Egypt       

StOCk  in  Bombay  .  India 

siock  iii  FJ.  S,  ports  

Stock  iii  I"    3.  interior  towns 

1     B   exports  to  day 


Liverpool  stock         

Manchester  stock 

Continental  stock 
American  afloat  for  Bur 

I  s       |M,rl    stocks 

1     s    [nterlor  stocks 

1     s    exports  (mil)      


127.000 

12.000 

407.000 

190  000 

138.89 

I 


635.000    1.315.000    1,759. 000    1.561.000 

1        81,000        18.000  loo.ono 
112.000       1 110. (ion 

00         97.  (100                0     I  1 1  .(KM) 

00      220.000      264.000  7L\(MM) 

502.000       968.000   1.153.000  1.310.000 

371  741,290 

270.233       355. 159 

9.371  1.577 

1  (risible  supply..  -165.055  6.046  'MOO 

of  the  above,  totals  ,,r  American  and  other  descriptions  are  as  follows 
.  U111  rit 

bales.     139.0 

22.000 
1  12.000 

181.769 


000 

73.000 

B  000 

357 

.371 

9.371 


666.000 

a, .MUM 

1 ,577 


Total    \moricaii  837,002 
East  Indian.  Brazil,  Ac. — 

Liverpool  stock          251 

London  stock    l  .mm 

Manchester   slock  1  s 

( Continental  stock  9]  .one 

India  afloat  for  Burt  pi  I  i> 

Egypt.  Brazil,  fee  .  afloat  51  000 

stock  in   \l,  v.n.lna.  Egypt  136  000 

stock  In  Bombay,  India  502.000 


i  B60.055   ;  031,594  2,887.100 
3.000 


23.000 

ss  mm 

97.000 
220.000 


402.000 

J. mm 
l  1,000 

79.01  m 

18,000 

53.  (KM  I 
I    000 


.  GOO 
12.000 

71. (MM) 
KMI.(MM) 

11,000 
000 

1  .3  10,000 


Total  Baal  India,  dec  1.167.1 1.805.000  2.015.000   1.973. (KM) 

Total     \inerlcaii       B37.002    I  1. 031. 591 

Total  « isiiiie  suppl] 


Middling  upland,  Liverpool 
Middling  uplands.  New   )  ork 
Ekj  el .  good  sakel .  i.i\ erpool 
Peruvian,  rough  good.  Liverpool 
Broach  fine,  Lh  erpool 
Tlnnovelly,  good,  Liverpool 


2,004.002  3  e  •   046.594    1.870,100 


13  71.1.        13. Old.  K.I9.I.  27.lOd. 

23  50c        21 ,45c.  13.45c.  39 

25d  18  OOd  ;i  OOd 

ix  5(i.i.       I3.25d,       II i  1 1  

II   75.1.        ll.r,5.l.  7  BOd.  20. 00d. 

•i        i  i  55d,  8.30d.  21  Bod. 

Continental  imports  for  past  we.k  have  l><  en  60,000  bales. 

The  above  figures  ror  1923  show  a  decrease  from  last  week 
■  ,i  93,390  bales,  a  loss  ,,r  1,661,063  from  1922,  a  decline  of 
i  042,592  bales  from  1921  and  a  railing  off  of  2,866,098 
hales  from   1920. 


Aug.  1  1923.1 


tiii<:   niRoxirLK 


569 


AT  'rill-:  [NTERIOR  TOWNS  the  movemenl     thai  is, 
the  reoeipts  for  the  week  and  since  Aug.  l.  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

oorresponding  periods  of  the  previous  year    is  Bet  <>nt   in 
detail  below: 


Movement  to  Aug.  3  l 


= 


Towns 


AV.i  i pi.i 


la..  Blrmlng'm 

I  'iifaulit I 

Montgomery 

Silma | 

\rk  .    Heli 

Little  Him  K 

Pine  liiutf 
Qa  .  Albany... 

\t  Mens 

Atlanta   i 

kuguata 

( 'olumbua 

Macon 
Rome 

La   .  S\:,  \ 

Miss  .»  'olumbu 
•  I  rkadale 
Graenwc 
Meridian 
Natch  ei 
\  loksbu 
\      o  City 

Mo     si    Louis 

okla  .  All 

Clik-ka- 

Oklabon 

Green  vllte{ 
Greenwood 
Tenn., Memphis 

Xa-hvill 

Texas,  Ibl 
Brennam 
Austin 
Dallas 

Honey  Grove 
Houston ...  -i 

Paris      I 

San  Antonio.' 
Fort  Worth..: 


72 


1 

67 
68 


Snuon, 


72 


434 

1 

"08 


280 

"75 


B 


Ship 

mtntt. 
Week 


368 
SB 

833 

723 


103 
286 

7.-, 


131 
B 


I 


60 


13.730 


1 

a 

191 


BOB 

2,866 

1 1 16 

100 


121 
761 

17.-i 
8 

su 
I  in 

1,677 


Stocks 

A  no . 

3. 


Mortment  to  Aug.  4  I 


Ft  Seatm 


60 
198 


6 

232 

1,091 

2.  SMI 


tf.620 


84 


870 

72B 

6,46a 

s71 

12.731 
22.986 
2.0110 
12.885 
10.559 
13.131 

1.108 

4.013 

3.302 

200 

644 

16,997 

111.002 

si.; 

2.827 

2.796 

7.7,02 

5.598 

0.330 

129 

023 

27!) 

240 

IS 

4.300 

7)0.573 

10 

ls<; 

3,883 

308 

1,389 

110 

24,835 

37 

111 

293 


mi. 
1:. 

178 

132 

210 

1,1 111 
1,502 

27N 

srs 

2.S02 

169 
100 

27 
6 

■1 

305 

27 

18 

161 

75 

3,000 


N/l(/>        StOCkt 

menu.     Aug 
4. 


10(1 

15 

13 

2111 
000 
'•7  1 
27S 
s:s 
2,802 


168 
100 

27 
6 
4 

305 
2 

10 

101 

75 

3,000 


5.7S5         3,693 


31 

""94 

12~,033 
34 

"~52 


31 

111 


6,691 
34 

52, 


80 

"»17 

Hi. 

320 

1 ,687 



1 ,605 
3,641 

1.230 
412 

3.020 
400 

2.133 

107 


13,734 

1,728 

65 

209 

5,000 

9",  948 

83 

"29 

"666 

11.162 

GO 


027 

8,118 

1 1.1.1 1 

1. 7  III 
8.282 

23.500 
1.282 

15.71111 
1  1,613 

55.250 
0.11  1 

8,888 
6.261 

3.5110 

303 

0.732 

9.607 

I    170 

2.075 

4,514 

12.974 

7.375 

58 

B52 

003 

3.298 

17,647 

8,926 

59.72S 

377 

54 

2,566 

187 

4,462 

110 

32,405 

200 

189 

2,336 


Total.  41  towns    22.240        11.110    29.0SS 270.233'   40.8S1        27.227,  61.168355.159 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  8, 153  bales  and  are  ro-night  81,926 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  18.641  bales  less  than  the  same  week 
last  year. 

NEW   YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at    Xew    York   on 
Aug.  3  for  each  of  the  past  32  years  have  been  as  follows: 


1923  .. 
1922.. 
1921  .. 
1920  _. 
1919  -. 
1918 -. 


•23.50c. 

..21.70c. 

.12.90c 


1915 9.25c.  1 1907 

1914 1906 


1913 


...12.00c 

..39.50c.  11912 12.90c. 

..32.80c.  1 1911 12.60c. 

..31.10c.  1910 15.45c. 

1917 26.50c.  1909 12.85c. 

1916 13.S5c.|l908 10.70c. 


1905  ...... 11.00c 

1904 10.45c. 

1903 12.75c. 

1902 8.94c. 

1901 8.06c. 

1900  9.62c. 


13.25c. 11899 6.12c. 

10.90c.  1 1898 6.06c. 

1897  8.00c. 

1896 7.44c. 

1895 7.12c. 

1894 6.88c 

1893 7.94c 

1892 7.38c 


*  Thursday.  Aug.  2:  Cotton  Exchange  closed  Friday,  Aug.  3,  on  account 
of  death  of  President  Harding. 

^  OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  we?k  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Aug.  3 — 

Shipped —  Week. 

Ma  St.  Louis 3.937 

Via  Mounds 1.240 

Via   Rock  Island 

Via  Louisville 

Via  Virginia  points 3.875 

Via  other  routes.  &c 5,671 


-1923- 


Total  gross  overland 14.723 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c 893 

Between  interior  towns 420 

Inland.  &c.  from  South 2.370 


Total  to  be  deducted 3.683 


Since 
Aug.  1 . 
1,544 
520 


1,714 
1.680 

5,458 

243 

180 

1,560 

1.983 

3.475 


Week. 

11,863 

2,770 

"290 
3.969 
7,344 


1922 

Since 
Aug.  1. 
6.227 
1,070 


200 
3.525 
5,320 


26,236         16,342 


607 

425 

4.580 


1,194 

473 

6,559 

8,226 


18,010         10,730 


5.612 


Leaving  total  net  overland  * 11 ,040 

*  Including  movement  by  rail  to  Canada . 

The  foregoing  shows  the  week's  net  overland  movement 
this  3*ear  has  been  11,040  bales,  against  78,010  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  7,255 
bales. 

1923 1922 

In  Sight  and  Spinners'  Since 

Takings.  Week.         Aug.  1. 

Receipts  at  ports  to  Aug.  3 27,686  7.069 

Net  overland  to  Aug.  3 11.040  3,475 

Southern  consumption  to  Aug.  3.O102.000  61 .000 


Since 

Week.        Aug.  1 . 

32.031  10.803 

18.010  10.730 

91,000  72,000 


Total  marketed 140. 726 

Interior  stocks  in  excess *8 . 1 58 


71.544     141,041 
*559     *33,671 


Came  into  sight  during  week-  _ 
Total  in  sught  Aug.  3 


-132.568      107,370 

. 70.985       


Nor.  spinners'  takings  to  Aug.  3. .   19.482 


3.990       43,467 


93,533 
21,000 


72,533 
14,688 


*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since' Aug.  1 —  Bales. 

1921— Aug.  5 159.963]192i— Aug.  5 120.577 

1920— Aug.  6 79.63511920— Aug.  6 67,527 

1919— Aug.  8 91.75111919 — Aug.  8 104,149 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


II  .  '  I    rmlillll 

A  uu     3 


"   ■    I  I  V  I'Sloil 

Ni'u   Orli 
MobUe     

S.l\    Hill. ill 

Norfolk 
Baltimore 

AllKUsta 

Memphis . 

Houston 

Little   Rock 
Dallas 
Fort    Worth 


\ng  Quotation*  i»r  Middling  <'"tt'>n  .... 


Saturday,  Monday.  Tutmday    Wtd'day  Thund'y.   Friday 


.1.-. 

III! 

.00 


.18 
.80 

.75 

66 


22  16 

22  oo 

22.00 

22.00 
21.26 
22.00 

22  00 
23.00 

21  .75 

22.76 
21.60 

2  1    16 


.■I  'hi 
22  on 

21.78 

.•in 
22.00 

2  1   ss 

21.7.-. 
22.75 
21  16 
21.35 


22.50 

2.3  00 

n  mi 
22.78 
22.78 

I 
22  55 


• 
22.76 
22.60 

23  00 

22.76 
22.76 
22.75 
23  26 
22.60 
22.36 


0d 

on 

•  nut 

of 

Hi.- 

deatfa 

i. -ni 

II  .if.lliiK 


NEW  ORLEANS  CONTRACT  MARKET.     The  closing 
quotations  for  Leading  contracts  in  the  New  Orleans  cotton 

market  for  the  pasl  week  have  been  as  follows: 


Saturday, 

Monday . 

Tuesday, 

sday. 

Thursday, 

AV  /./'/./ . 

July  28. 

July  SO. 

July  81. 

Aug.  1. 

Aug    1 

Aug.  3. 

August 

20  03       bill 

21.12      bid 

21.00      bid 

22.30      bid  22.12      bid 

September 

20.43      bid 

20  62      bid 

20  .".11      bid 

bid  21  62      bid 

i  ictober  . . 

20.43-20.47 

211  82  20.88 

20  60  20  62 

21  93  21  82  21  86 

d  on 

uber 

20.48  20 

20.67-20.69 

20  56  20  58 

21 .08  22  00  21  88  21  67 

account    of 

January  .. 

20.51       bid 

20.70   

20  50  20  52 

21  s7  21  00  21  84   

death  of 

March  ...  20.02  - 

20  7.1   

20.52  20.58 

21  92  21  07  21.68  21  60 

•li'Ilt 

May 

20.67      bid 

20.67      bid 

20.40  20  12 

21  82  21  B5  21  54 

Harding 

Tone— 

Spot 

Dull 

Dull 
Steady 

(Jnlet 
si  eady 

Quiet 

Options  .. 

Barely  sfy 

SI  eady 

Steady 

WEATHER  REPORTS  BY  TELEGRAPH.-  Reports 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 

in  almost  all  parts  of  the  cotton  bell  except  Texas  there  has 
been  rain  and  in  many  cases  the  precipitation  has  been  heavy. 
The  progress  of  the  crop  as  a  whole  has  been  satisfactory. 

Texas. — For  the  State  as  a  whole  conditions  are  spotted. 
The  range  from  poor  in  the  dry  sections  to  excellent  in  the 
more  favored  localities.  In  the  South  cotton  is  standing 
the  drought  and  heat  very  well,  hut  there  is  claimed  to  be 
considerable  deterioration  in  the  middle  and  northern  sec- 
tions. Insect  damage  is  decreasing  because  of  hot,  dry 
weather.  Cotton  is  opening  rapidly  and  picking  is  making 
excellent  progress  in  the  south. 

Mobile. — Many  heavy  rains  have  retarded  cultivation. 
There  is  much  complaint  of  shedding  and  some  of  weevil 
damage. 

Charleston. — There  has  been  too  much  rain  to  do  the  crop 
good.     Boll  weevil  are  hatching. 

Savannah. — We  have  thus  far  received  two  new  bales,  both 
from  Florida.  There  is  no  inducement  to  Georgia  farmers 
to  get  their  first  bale  now  and  picking  is  somewhat  delayed 
on  account  of  rains.  With  clearing  weather  we  will  doubt- 
less see  some  new  cotton  from  lower  Georgia  by  the  first  of 
next  week. 

Rain.   Rainfall.   Thermometer 

Galveston,  Texas dry                 high  88  low  80  mean  84 

Abilene 1  day      0.02  in.  high  102  low  72  mean  87 

Brenham 1  day      0.87  in.     high  99  low  74  mean  87 

Brownsville dry                 high  94  low  76  mean  85 

Corpus  Christi dry                 high  94  low  78  mean  86 

Dallas 1  day      0.01  in.  high  104  low  74  mean  89 

Henrietta 1  day      0.25  in.  high  114  low  68  mean  91 

Kerrville 1  day      0.57  in.     high  99  low  65  mean  82 

Lampasas 1  day      0.04  in.  high  106  low  72  mean  89 

Longview dry                 high  99  low  75  mean  87 

Luling dry               high  101  low  73  mean  87 

Nacogdoches 1  day      0.26  in.  high  104  low  71  mean  88 

Palestine 1  day      0.14  in.     high  98  low  74  mean  86 

Paris 1  day      0.16  in.  high  106  low  70  mean  88 

San  Antonio dry                 high  98  low  74  mean  86 

Taylor 2  days     0.36  in.      low  72      

Weatherford 1  day       0.07  in.  high  102  low  70  mean  86 

Ardmore,  Okla 1  day      0.01  in.  high  108  low  69  mean  89 

Altus 2  days     0.52  in.  high  107  low  65  mean  86 

Muskogee dry              high  110  low  64  mean  87 

Oklahoma  City dry              high  106  low  67  mean  87 

Brinkley.  Ark 2  days     0.61  in.     high  97  low  69  mean  83 

Eldorado dry                 high  96  low  73  mean  85 

Little  Rock 3  days     2.73  in.     high  93  low  69  mean  81 

Pine  Bluff 2  days     019  in.     high  98  low  67  mean  83 

Alexandria,  La 4  days     5.14  in.     high  95  low  69  mean  82 

Amite 3  days     2.65  in.     high  91  low  70  mean  81 

Shreveport 1  day       1.56  in.     high  99  low  66  mean  83 

Okolona.  Miss 2  days     0.64  in.     high  98  low  65  mean  82 

Columbus 1  day      0.85  in.     high  97  low  66  mean  82 

Greenwood 1  day      2.11  in.     high  93  low  64  mean  79 

Vicksburg 3  days     0.12  in.     high  89  low  69  mean  79 

Mobile,  Ala 6  days     2.12  in.     high  79  low  71  mean  79 

Decatur 2  days     1.35  in.     high  91  low  69  mean  80 

Montgomery 3  days     1.84  in.     high  91  low  69  mean  80 

Selma 3  days     1.58  in.     high  89  low  69  mean  78 

Gainesville.   Fla 7  days     2.30  in.     high  92  low  69  mean  81 

Madison 5  days     0.67  in.     high  91  low  70  mean  81 

Savannah,  Ga 5  days     1.74  in.     high  91  low  72  mean  80 

Athens 4  days     2.34  in.     high  95  low  68  mean  82 

Augusta 6  days     2.55  in.     high  99  low  71  mean  85 

Columbus 4  days     1.91  in.     high  92  low  69  mean  81 

Charleston,  S.  C 4  days     3.57  in.     high  87  low  72  mean  80 

Greenwood 3  days     0.77  in.     high  95  low  67  mean  81 

Columbia 5  days     0.39  in.      low  70      

Conwav 5  days     2.70  in.     high  90  low  68  mean  79 

Charlotte,  N.  C 3  days     4.16  in.     high  91  low  66  mean  78 

Newbern 5  days    2.10  in.     high  90  low  70  mean  80 

Weldon 4  days     3.15  in.     high  93  low  63  mean  78 

Dyersburg,  Tenn 1  day       1.85  in.     high  93  low  65  mean  79 

Memphis 2  days     0.23  in.     high  91  low  69  mean  80 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 

8  a.  m.  of  the  dates  given: 

Aug.  3  1923.       Aug.  4  1922. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.            3.2  6.6 

Memphis Above  zero  of  gauge.            9.8  11.9 

NashviUe^ Above  zero  of  gauge.            S.2  8.2 

Shreveport Above  zero  of  gauge.            7.4  6.7 

Vicksburg Above  zero  of  gauge.          17.2  20.6 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  — 
Following  brief  hut  oomprehi  statement  in<li< 

•    the  world's  supply  of  ootton  for  the  week  and 
•    Aug.   1  for  the  lasl  two  seasons,  from  all  sources  from 
which  si  obtainable;  also  the  takings,  or  amounts 

goi.  t  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1923. 


1922. 


Smson 


flaajQH . 


oth 


y  July  27 

y  Auir.   1 - 

I.... 

:     _ 

ts   ' 


.  Ig.  1 
Other  supply  to  Aug.  \.*.b 

!  supply 

.rf— 
Visible  supply  Aug.  3.. __ 


2.097.392; 
8.000 

"  3.666 




70 


2.000 

V.ooo 


■1 .000 


■  ,.-.1 

12.000 

3.666 


•  Auc.  3. a 

( if  which  American 

of  which  otln  r  


.OiiO    2.102.656  3.978  •  3.684 

2  004.002    2.004.00213,665.1  "055 


inn 
000 


I 

31   000 


313.603 

14)0(1 


1 1 .550 


*  Embraces  receipts  in  Europe  from  Br&xll,  Smyrna,  West  in<iics.  &c. 

a  This  total  embraces  since  Auk.  1  the  total  estimated  consumption  by 

Southern    mills,   01.000   bales   in     1923  and  72.000  bales  in  1922— takings 

not  being  available  -and  the  aggregate  amounts  taken  by  Northern  and 

forei-  I   bales  In   1923  and  241.603  bales  in  1922.  of  which 

I  bales  and  230.053  American.     6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1.  as  cabled,  for  three  years,  have  been  as  follows: 


Ag.  2. 
Receipts  at — 

1923. 

1922. 

1921. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Wast. 

Since 
Aug.  1. 

Bombay 

20.000 

4.000 

24.000 

12.000 

30.000 

20.000 

Exports. 


For  lh. 


Since  August  1. 


Great 
Britain. 


Conti-  Japan<t 
neru.     China,  i 


Total. 


Great 
Britain. 


Conti- 
nent. 


Japan    d- 
China. 


Tola!. 


Bombay — 

_  1 

1.000 

24.000 

14.000 

3f',000      

S.000 

4,000 

12.000 

1922 

.... 

10,000 

23.000 

33.000       

5.500 

10.500 

16.000 

-1 

20.000 

20,000       

12.000 

12,000 

Otherlndia- 

1,000 

7.000 

S.000       

2  0D0 

2.000 

1,000 



1.000       

550 

1921 

1 

----! 











Total  all— 

-  1 

2.000 

31.000 

14.000 

47,000       

10.000 

4,000 

14.000 

11.000 

23,000 

34.000       

6,050 

10.500 

16,5.50 

1921 

l 

20  000 

20.000       _ 

12,000 

12.000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
4,000  bales.      Exports  from  ail  India  ports  record  an  inert 
of  13,000  bales  'luring  the   week,  and   since   Aug.  1  show  a 
decrease  or  2,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria.  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


mdria.  Egypt, 
.just  2. 

1923. 

1922. 

1921. 

Receipts  (canlars) — 

week 

■•  Aug.  1 

12.000 

45,000 

Exports  (bales)  — 

Week. 

Since 
Aug.  1. 

To  Li  verpool 

1.000 

To  Manchester,  &i 

ontlnenl   and   India. 
To  America 

2.0001 

5.000 

Total  exports 

8.000 

Week. 


2.2.VI 
1   000 

1.000 
200 


7.460 


.Since 
Aug.  1 


Week 


6.250 
1 .750 


...    10.000 


Since 
Aug.  1. 


Note. — A  i  ant.ir  i*.  '.('.)  Il>s        Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  e  idlng  Aug.  2  were 

nil  caiitars  and  the-  f.  >r«  iirn  shipments  H.000  bil 

MANCHESTER    MARKET.— Our   report    received    by 

cable  to-night  from  Manchester  states  thai  the  market  in 
both  cloth-  and  yarns  is  quiet.  Demand  for  cloth  is  good, 
but  for  yam  poor.  We  give  prices  to-day  below  and  leave 
ihose  for  previous  weeks  of  thuand  la  for  comparison: 


1922-23 

. 

1921-22. 

SH  lbs.  Shtrt- 

OoCn 

■  &H  16».  Shirt-    Cofn 

32s 

ings. 

1  ttnmon 

Mid.         32s  Cop 

ings.  Common 

Mid. 

Ttcist 

■ 

to  Finest. 

UpVi 

r-in 

to  Finest. 

UpVt 

Mar 

a. 

a. 

b.  a. 

s.  a. 

d.       d. 

d. 

».  d.             s.  d. 

d. 

18 

21 H 

Q 

.    160 

14  74  19« 

(.., 

20  W 

16    1  H<?i  16  Q 

11.98 

25 

21H 

i 

22  .  16  0 

16.50  19* 

i 

20  H 

Id    1  '•,(■1.16  9 

11.69 

June 

1 

22H 

a 

10  3 

<.,  U9 

15.96  10 

l,L 

20  H 

16    1  ',..  16  9 

12.03 

* 

<-i 

(    17  o 

IB .33  IB 

(.;, 

16    1       i     16  9 

1  2  30 

15 

(,,. 

:.   o 

17     I 

1',  81   19X 

1... 

21 

16    1  4    ■  16  il 

12.78 

22  H 

In. 

17  0 

(..  1 7  \ 

20  H 

(./. 

16  3    (.i  16   10H 

13.69 

<« 

2 1      i  r,  6 

(".17    1 

16  'i2 

(.. 

21'. 

16  i'*<.inion 

July 

A 

4..- 

23   2 

in  6 

a  i7  (i 

■ 

22  H 

ir,  :t 

13  5(1 

13 

(.1. 

38 

l«.    8 

•  JO  i* 

(... 

II.  0 

1; 

Id   2 

'  1914 

i 

21« 

I',   n      '■  16   5 

27 

Auk 

3 

% 

21    .    1'.    1 

II  42  19 

<■». 

21 

20 

<» 

•jo    ,    |(,  (p 

0,  16  2 

13  71  19W 

(.„ 

21 

16  6      ((.16  3 

1'.  oi 

SHIPPING  XEWs       \.  shown  on  a  previous  page,  the 

exports  of  cotton  from  tie  the  pasl   week  have 

bed    19,976   bales.      The   shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  return-,  are  as  follows: 


Bales. 

NEW   YORK— To  Liverpool— July  27— Cedric.  10 10 

To  Rotterdam — Julv  27 — Valendam,  37 37 

To  Japan — July  27— Archer.   1.700. ..July  27— Fukuyo  Maru. 

7.700 

To  Genoa — July  30 — Colombo.  300. ..Aug.  1 — Giuseppe  Verdi. 

1.4&8 1.788 

To  Manchester — Aug.  1 — Xessian.  275 

To  Havre  -Aue.    1  —  Waukegan  .   2.200 2,200 

To  Bremen — Aug.    1 — George   Washington,   2.8S0 Aug.    1  — 

Verde.   ooi 3  - 

To  Barcelona — Aug.  1 — Segundo.  675 

To  Venice     Aug    1—  Clara.  306 306 

GALVESTON      To  .1, pan— July  29— Patrick  Henry.  792 

To  Liverpool — July  31 — Invincible.   1,165- 1,165 

To  Manchester -July  31  — Invincible.  133. 133 

To  Havrt — July  31— Steadfast .  4.185 4.185 

ToGhent — July  31 — Steadfast.  79. 79 

To  Hrcmen — July  31 — West  Tarook.  5.459. ..Julv  30 — Hertha. 

1.701    7.160 

To  Rotterdam— July  31— West  Tacook.  500 500 

NEW  ORLEANS-  To  Havre— Julv  _»«.     Warkworth.  500 500 

To  Antwerp — July  20— Warkworth.  100 100 

To  Venice — Julv  28— Scantlc.  400... ---      400 

To  Port  Barrios— Ju)>      -      -        inacca.100 100 

To  Bremen— July  29 — Westerwald.  515 515 

To  Liverpool — Aug.  1 — Speaker.  570 570 

To  Oporto — Aug.  2 — Cardonia.  150 150 

To  Rotterdam — Aug.  2 — Emergency  Aid.  399 399 

To  Japan — Aug.  2— Canada  Maru.  350 .-       350 

BOSTON— To  Hamburg— Julv  Ifl— Fucrst  Bulow.  726.. 726 

To  Rotterdam — Julv  21 — West  Baven,  15 15 

CHARLESTON— To  Antwerp— July  27— Shickshinnv.  30 30 

ToGhent — July  27 — Shickshinnv.  579.. 579 

BOU8TON— To  Bremen— Julv  20  — Hertha.  209 209 

NORFOLK — To  Liverpool — Julv  28 — Barrvmorc.  69. ..July  30 — 

West  Lake .  ",00 569 

To  Bremen — July  30-  ilow.  10.500 10.500 

PHILADELPHIA— -To  Liverpool— Julv  20— Barrvmore.  8 * 

-  W'ANNAH— To  Bremen— Julv  31 — Samnanger.  2.S77 2.877 

To  Hamburg — July  31 — Samnanger,  500 - 500 


Total... ; 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,   quotations  being  in  cents  per  pound: 


High  Stand- 
DensUy.      ard. 

Liverpool 20c.      35c. 

Manchester.. 20c.      3'iC. 

Antwerp 22Hc.  35Mc 

Ghent 

Havre 22Hc.  37Hc. 

Rotterdam.. .22 Vic  37Hc 

Genoa .30c.      35Hc. 

Chrlstlanla  ..37 He.  60c. 


High    Stand- 
Density,     ard. 

Stockholm 50c.      65c. 

Trieste 45c.     60c. 

Fiume 45c.      60c. 

Lisbon 50c.      65c. 


High     Stand- 
DensUy.     ard. 

Bombay 50c.      65c. 

Vladivostok..    

:  Gothenburg.. 50c.      65c. 
1  Bremen 2">c.      40c. 


Oporto 75c.      90c.        Hamburg 


Barcelona 40c. 

Japan 45c. 


55c. 
60c. 


Shanghai 45c.      60c. 


25c. 

Piraeus 60c. 

Salonlca 60c. 


40c. 
75c. 
75c. 


RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland 
ceipts  nor  Southern  consumption:  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 


Week 

ending  - 


Receipts  at  Ports. 


Stocks  at  Interior  Toums.      Receipts  from  Plantations 


1923.      1922.      1921. 


1923. 


1922. 


1921.        1923.       1922.      1921. 


May 
11. 
18. 
25. 
June 
1. 
8.. 
15. 
22. 
29. 
July 
6. 
13. 
20.. 
27. 
Aug 
3.. 


35.332124.013138.041 
26.647106.558131.551 
36.894109.273  119.852 

23.322113.448116.803 
25,060  94.570  109,65y 
81,651  70.575113.5.56 
80,728  75.711 100.160 
29.371     72.514  103.323 

21.472  56.184100,186 

20.125  41. 

15.202  31.697 

22.226  34.393    98.712 


540.812  89S.218 1.543.401 
508.435  83S.360 1.519.729 
471.972     782.1961.496,657 


5.420    56.348  136.247 

47.588107,874 

1.983    53.109    96.780 


447,224 
419,670, 

369,047 
348,278 

331.66  6 
312.912 
293. 59 J 
278.391 


715.1921.456.790 
666.79S  1.423.858 
627.463  1,374.665 
588.332  1.339.017 
540.737  1.292.856 


498,985 
458.839 
433.178 
388.880 


1.240,354 
1.206.736 
1,167.647 
1,129,231 


5,-.(">S 
133 
5,244 
!>.959 
8.046 

8,661 

1.672 

1L646 


27.036    32.031    86,944     270.233     355.159  1.099.238    19.528 


46.444 
45.767 
31.240 
86.680 
24.919 

6.086 

l..»76 


76.936 

76.727 
64.363 
64.512 
57.162 

47.684 

■ 
69.896 


56.951 


The  above  statement  shows:  (l)That  the  total  receipts 
from  the  plantations  since  Aug.  l  1923  are  6,510  bales; 
in  1!»2_>  were  nil  bales,  and  in  1021  were  34,597  bales. 
(2)  That    although    the    receipts  at    the  outports  the  | 

k  were  27,686  bales,  the  actual  movement  from  plantat 
tions  was  19,528  bales,  stocks  at  interior  towns  having 
decreased  8.I0S  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  nil  bales  and  for 
1921  they  were  56.951  bales. 


we  have  the  fol- 
&C.,  at  that  port: 


LIVERPOOL.— By  cable  from  Liverpool 

Lowing  statement  of  the  week's  sales,  stocks, 

July  13. 

Sales  of  (lie  week 19, > 

(if   Which    American    7.000 

Actual  export 4.000 

Forwarded        37 

Pi  I     1    stock... t  10 

Of  which    American 161.000 

Total  Imports 

Of  which    American    1 

Amount    afloat  

Of  which   American    .  81,000 

The  tone  of  the  Liverpool  market  for  Bpots  and  futures 
each  day  of  the  pasl  week  and  the  daily  dosing  prices  of 
spot  cotton  have  been  as  follows: 


July  20. 

July  27. 

.   3. 

2 1 .000 

000 

10.000 

3.000 

1 .000 

33.000 

35.000 

.■{•..000 

ins. 000 

39 1 .000 

1  15.000 

136 

1  SO. 000 

19.000 

30.000 

13.000 

4.000 

81,000 

24.000 

11.000 

$.000 

Saturday. 

Munday. 

Tuesday. 

- 1  xday . 

Thursday. 

Friday. 

Mart  • 
18:16     < 

CM.     1 

Quiet 

Quiet. 

More 
demand. 

A  fair 

huslneas 

doing. 

Quiet . 

Mid   1 

18.41 

1 1  .'.7 

13.86 

18  71 

sales  

llOU 

DAI 

1,000 

4.000 

6,000 

5.000 

4,000 

Futures,   f 
Market 
opened  I 

Steady  mi 
26  to  49 
pta.  dec. 

Quiet  hut 
17  to 
88  pta.adv. 

quiet. 
l(i  to   14 
pis.  dec. 

Quiet  but 

st'dy.  16  to 
22  pts.  dec. 

Quiet . 

decline. 

Marl 

P.  M.     I 

Barely  it'j 

ii  61 
pi-    6m 

Vary  st'dv, 
in  to  18 

[Us     adv 

Steady  nt 
31    to  31 
pts.  adv. 

Steady  at 
88  to  41 
pts.  adv. 

Firm. 

Aug.  4  1923.] 
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Prices  of  t'u  tn  res  at  Liverpool  for  each  day  are  given  below: 


July  28 
to 

s.n 

Mon. 

Tuci.          Wed.        Thura.          Fri. 

I-". 

ii",    4:00  I-11,    4:00  13  1     1  00  12! 1  00 

Auii.  3. 

|>    111 

p  in 

P,  III.  p     111     |l     III     P     111     |1     111     P     III 

p  in  |i  in  p  in  ii  in 

d. 

,1. 

a.    i   a       </.      «/       (/.       i, 

d.    1   d. 

./.    I    rf. 

1  !h 

L8.48  18.30  12.73  13  63 



13  S3  13  IB  13.39  13.30  13  50  13  DO  13.11           I'I3.0 

9M>tenibcr 

12  34  13.10  13  08  I  l  00  13  m  13  50  12  72  12  01  12   ■    1 

October 

13  03  L1.87H.88  11.81  11  .89  12.80  12  50  13  09  13  30 

ler 

11  BO  11  88  M  .83  11. 7711.71  12.10 

December 

HO]   I 

11.77  11.05  1  l  .79  l  l  .73  1  1  07  L2  05  13  23  13  in  13  0812.30 

■man 

D  \i 

11.7311.01  11.7411  0811  OS  13  no  13  10  13  34  13  03  13.34 

Kbruary 

11.00  H  6711  7111  0811  58  !  I  'ii  12  in  12  20  11.961 

Mnnti    

11.00  II  57  II  7011  06  l  l  68  I  l  04  12.09  12  25  i  >  94 12  I  ■' 

April    . 

11.03  11  52  11.0811  .08  II  —11  90  12.00  12.21  II  90  12.07 
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BREADS TUFFS 

Friday  \  ight,  Aug.  8  L928. 

Flour  has  been  quiet.  It  is  true  that  stocks  have  been  con- 
siderably reduced.  They  arc  certainly  mucb  smaller  than 
■0  or  three  months  ago.  On  the  other  band  bakers  buy  bul 
sparingly.  They  take  only  small  quantities  from  day  to  day. 
Buyers  have  an  idea  that  prices  are  to  decline.  They  have 
no  mind  to  buy  much  with  a  falling  market  Staring  them  in 
rhe  face  as  they  believe.  On  the  other  band,  export  demand 
lias  increased  a  little.  To  the  Levant  considerable  flour  is 
Blng  shipped  with  the  new  treaty  between  the  United  States 
and  Turkey  favoring  business  and  removing  Turkish  restric- 
tions on  the  Importation  of  flour.  Hut  otherwise  export 
trade  lias  been  quiet.  Meanwhile  offerings  have  been  rather 
large  of  new  hard  and  soft  winter.  Soft  winter  flour,  it  is 
true,  is  beginning  to  attract  the  attention  of  exporters, 
Bough  their  bids  in  many  cases  have  been  a  bit  too  low  for 
actual  business.  At  .Minneapolis  trade  has  been  dull.  Last 
week's  shipments  totaled  303,281  bbls..  against  321.776  bbls. 
last  week  and  355,082  bbls.  a  year  ago.  Family  patents  there 
$610  to  $630;  standard  patent,  $6  to  $620;  second  patent, 
$5  90  to  $610;  Graham  standard,  bbl.,  $5  85  to  $605;  first 
clear.  $530  to  $550;  second  clear  $3  50  to  $3  75.  Rye  flour, 
pure  white.  $3  75  ro  $390;  rye  flour,  pure  medium,  $3  65  to 
B80;  rye  flour,  pure  dark.  $3  45  to  $3  60;  No.  2  Semolina, 
hulk.  $510;  No.  .'>  Semolina,  bulk.  $4  70:  standard  bran, 
p9  75  to  $20;  pure  bran.  $20  50;  standard  middlings,  $25  to 
P5  50;  flour  middlings,  $2850  to  $29  50:  red  dog,  $32  to  $34. 
Flour  production  dropped  more  than  1.000.000  bbls.  during 
the  month  of  June,  according  to  the  Department  of  Com- 
merce in  Washington.  It  announced  that  1,025  mills  in  June 
ground  27,965,838  bushels  of  wheat  and  produced  0.104,050 
bbls.  of  wheat  flour  and  400.430.650  lbs.  of  wheat  grain 
offal.  The  mills  reporting  had  a  24-hour  capacity  in  wheat 
flour  of  052.212  bbls.  A  slump  is  shown  when  the  foregoing 
figures  are  compared  with  the  May  output.  During  the 
month  1.900  mills  reported  34.031.41S  bushels  of  wheat 
bound,  7,453,428  bbls.  of  flour  and  592,063,500  lbs.  of  wheat 
grain  offal.  The  full  daily  capacity  of  the  reporting  mills 
was  655,389  bbls.  daily. 

Wheat  declined  early  in  the  week  and  rallied  later.  Ex- 
port demand  was  slow.  Rust  reports* continued  to  be  re- 
ceived and  while  some  regarded  them  with  skepticism  others 
were  impressed  with  the  idea  that  where  there  was  so  much 
smoke  there  might  be  some  fire.  Also,  there  has  been  some 
tendency  to  reduce  the  estimates  of  the  spring  wheat  crop 
and  also  the  Canadian  crop.  There  is  a  notion  here  and  at 
the  West  that  both  have  been  overestimated.  Some  esti- 
mates on  the  American  spring  crop  have  ranged  from  223,- 
000,000  to  229.000,000  bushels,  as  against  the  Government  es- 
timate last  month  of  235.000.000  bushels.  Also,  there  have 
been  reports  of  snow  and  cold  rains  in  Canada,  which  are 
none  too  good  for  the  crop.  Besides,  it  has  suffered  injury 
in  Canada  from  rust,  it  is  understood,  and  also  from  other 
causes.  There  is  beginning  to  be  considerable  doubt  as  to 
whether  Canada  can  raise  500,000,000  bushels.  Some  think 
that  that  total  will  have  to  be  cut  rather  deeply.  All  this 
has  led  to  a  good  deal  of  covering.  Meanwhile  the  dulness 
of  export  business  continued.  In  two  days  the  total  sales 
were  put  at  only  600,000  bushels,  including  about  100,000 
bushels  sent  to  France,  partly  Manitoba  and  partly  hard 
wheat  at  the  Gulf.  As  to  the  visible  supply  in  the  United 
States,  it  increased  last  week  some  4.04S.OO0  bushels,  against 
a  decrease  in  the  same  week  last  year  of  4.19S.000  bushels. 
This  brings  the  total  up  to  2S.S1S.000  bushels,  as  against  19,- 
669.000  bushels  a  year  ago.  Reverting  to  the  question  of  the 
crop.  Snow  puts  the  total  of  both  winter  and  spring  at  801",- 
000,000  bushels,  against  878,000,000  bushels  a  month  ago. 
There  is  talk.  too.  from  Kansas  that  the  acreage  this  fall  in 
that  State  will  be  reduced  about  SOTc.  The  Kansas  crop 
needs  rain.  Of  late  the  tone  has  been  strengthened  by  the 
unfavorable  crop  reports  from  the  Northwest.  They  have 
enlarged  a  good  deal  on  reports  of  black  rust :  also  the  ten- 
dency to  cut  down  crop  estimates  has  made  shorts  nervous. 
Latterly  there  has  been  big  trading  at  Chicago  on  the  idea 
that  the  estimate  on  the  crop  this  year  in  the  August  Gov- 
ernment report  would  be  well  under  the  total  in  the  July 
report.  Some  accept  the  idea  that  the  total  will  be  about 
800,000.000  bushels,  or  54.000,000  bushels  less  than  last  year. 
The  Canadian  harvest  will  not  begin,  it  is  believed,  for  two 
weeks.  Much  damage,  it  is  feared,  may  be  done  in  the  mean- 
time. Snow  was  reported  at  Calgary  on  August  1.  A  big 
fly  in  the  amber,  however,  is  the  dulness  of  export  trade. 


The  dock  strikers  at   Hull,  Bng.,  arc  resuming  work  and  at 

i Ion  there  were  some  Indications  of  resumption  of  work, 

but  a  number  of  flour  millers  remained  shut  down  owing  to 

the  inability  to  obtain   their  wheal    supplies.        In    Italy, 

cording  to  the  .Minister  of  Agriculture,  the  wheal  crop  this 
year  may  reach  213,000,000  bushels,  as  compared  with  i 
Her  estimates  of  184,000,000  bushels.  The  1922  crop  totaled 
164,000,000  bushels,  as  againsl  168,000,000  in  1921  and  in. 
000,000  in  1920.  The  official  estimate  published  a  fortnlghl 
ago  gave  a  crop  of  199,000,000  bushels.  The  suspension  of 
Import  duties  continues  until  the  end  of  the  present  year, 
in  Germany  the  Government  is  endeavoring  t"  relieve  the 

serious  food  scarcity.  The  new  harvests  t  here,  it  is  expected. 
will  greatly  help  to  furnish  the  required  foodstuffs  very 
soon.  (In  Thursday  the  market  was  quiet  and  about  1<\ 
lower  in  American  and  Canadian  markets.     Foreign  political 

news  was  unfavorable.    The  Ruhr  matter  is  unsettled.    That 

hurts.  To-day  all  the  grain  markets  were  closed  out  of  re- 
spect to  President  Harding.  There  Is  do  change  In  prices 
from  those  of  a  week  ago. 

DAILY  GLOBING    PRICES   <>K    WHEAT    IN    NEW   YORK. 

Sat.     Mon.    Ttut.    Wad.  Tkwrt.   Fri. 
No.  2  red cts.lll         112        1111,    1I21..    1  1  1  %  Closed 

DAILY  CLOSING    PRICES  OP   WHEAT  FUTURES   IN'   CHICAGO. 

Sat.      Mon.    Turx.     Wed.   Thurs.     Fri. 

.Inly  delivery.. cts.96%     96%      97%        - Closed 

September  delivery 95 H     96%     96%     9«  '  ■     97% 

December  delivery .99',.,   LOOM    Il)l>      101%   Ll 

May  delivery 103',   105%    ""7     105%   LG 

Indian  corn  advanced  early  In  the  week  on  July,  but  other 

months  declined  in  a  rather  dull  market.  On  July  80  Chi- 
cago dropped  about  4e.  for  a  time.  It  touched  90c.,  a  new 
high  record  for  the  season  on  July  31,  however.    But  other 

months  were  irregular,  declining  at  times  if  later  on  they 
rallied.  The  United  States  visible  supply  increased  last 
week  S2.000  bushels,  against  a  decrease  in  the  same  week- 
last  year  of  3,910,000  bushels.  The  total  stands  now  at  only 
about  one-tenth  of  the  total  of  a  year  ago.  That  is  to  say, 
it  is  down  to  1.920.000  bushels,  against  19,509,000  at  this  time 
last  year.  Earlier  in  the  week  receipts  at  primary  points 
increased  somewhat.  And  the  crop  and  weather  news  was 
in  the  main  favorable.  At  times  there  has  been  considerable 
buying  of  September  coincident  with  big  premiums  on  cash 
corn.  September  has  latterly  been  selling  at  14c.  under  the 
closing  price  of  July  last  Tuesday.  At  times,  too.  there  have 
been  reports  of  hot  winds  in  Kansas.  They  infused  a  cer- 
tain firmness  into  the  market.  Also,  there  was  a  report  at 
one  time  that  the  condition  during  July  had  fallen  off  2.6 
points.  Snow  puts  the  condition  at  82.">rr  and  the  indicated 
crop  at  2.920,000,000  bushels.  On  Thursday  prices  declined 
somewhat  in  sympathy  with  wheat  and  more  favorable 
weather.  Showers  and  low  temperatures  were  reported 
over  a  good  deal  of  the  belt.  At  the  same  time  receipts  were 
only  moderate,  and  cash  premiums  were  firm  over  Septem- 
ber. To-day  the  exchanges  were  closed  with  all  others,  ow- 
ing to  the  death  of  President  Harding.  For  the  week  there 
is  a  decline  of  %c.  on  September  and  %c.  on  December. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.     Turn.    Wed.  Thurs.    Fri. 
No.  2  yellow.. cts.  10934   105%   107%    106%   106%Closed 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Julv  delivery cts.  88 %     88         90     

September  delivery 77%     75%     75%     77%     77     Closed 

December  delivery 63%     63%     63%     63%     63% 

May  delivery 65  65%      65         65%     65% 

Oats  have  shown  no  great  change.  At  one  time,  to  be  sure, 
they  were  half  a  cent  lower,  but  in  the  main  they  have  held 
up  well,  with  the  visible  supply  in  this  country  only  5.711,000 
bushels,  against  36,591.000  a  year  ago.  The  decrease  last 
week  was  only  219,000  bushels,  as  against  2,870,000  in  the 
same  week  last  year.  But  the  vital  point  is  the  smallness 
of  the  actual  supply.  A  decrease  in  a  single  week  this  year 
of  220,000  bushels  is  a  comparatively  big  factor,  seeing  that 
the  supply  last  year  was  about  seven  itmes  as  large  as  it  is 
uow.  At  the  same  time  trade  has  been  anything  but  satis- 
factory. It  is  for  the  most  part  merely  a  routine  affair  from 
day  to  day.  At  times  shorts,  it  is  true,  have  covere  dquite 
freely.  Offerings  were  readily  taken.  Crop  estimates  in 
general  showed  comparatively  little  change  from  those  of  a 
mouth  ago.  Prices  just  have  been  caught  on  something  like 
a  dead  centre.  They  are  held  in  a  kind  of  state  of  equilib- 
rium by  dulness  of  trade  on  the  one  hand  and  smallness  of 
supplies  on  the  other.  If  the  small  supply  tends  to  increase 
full  speculation,  the  dulness  of  trade  discourages  it.  Chi- 
cago had  an  idea  that  the  condition  of  the  crop  declined  dur- 
ing July  about  5%.  One  report  put  it  at  79.4  and  the  crop  at 
1.2Sr>.000.000  bushels.  On  Thursday  prices  gave  way  slightly 
with  other  grain.  But  receipts  were  moderate  a  primary 
points.  There  was  no  real  pressure  of  hedge  selling  against 
the  new  crop.'  There  was  simply  enough  long  liquidation  to 
cause  a  fractional  decline.  Prices  show  an  advance  over 
those  of  a  week  ago,  i.  e.  %  to  %c. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

No.2white 54         53         53         53%     53%Closed 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IX    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Julv  deliverv cts.  40%     39%     40%     

September  delivery 34%     34%     34%     35%     35%  Closed 

December  delivery 36%     36%     36%     37%     37% 

May  delivery 39%     39%     39%     40         39% 

Rye  declined  with  other  grain  trade,  being  dull  as  ever. 
The  visible  supply  last  week  in  this  country  decreased  248,- 
000  bushels,  as  against  an  increase  in  the  same  week  last 
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I  bushels.    That  looks  well  at  the  firsi  glance. 
The  trouble  is  that  even  after  this  decrease  the  risible  sup- 
ply in  the  United  States  Is  13,062,000  bushels,  against  only 
1,293.000  a  year  ago.     Bo  that  a  decrease  of  about  250, <nmi 
bushels,  even  though  it  marks  a  change  compared  with  the 
ar  of  nearly  800,000  bushels  matters  very 
little.    The  market  has  a  burdensome  supply  and  little  de- 
mand.   N'-w  export  business  has  again  failed  to  appear.    I: 
1  that  Germany,  the  largest  buyer  of  American 
rye  in  Europe,  is  jrettin;:  its  supplies  nowadays  from   Rus- 
rtainly  it  is  not  buying  in  this  country,  and  there  is 
no  doubt  that  the  market  feels  the  absence  of  a  German  out- 
let.   Also,  of  course,  the  sluggishness  of  the  domestic  demand 
-    t   distinctly  bad  factor.     At   the  same  time  there  are  no 
ge  country  offerings  on  the  American  markets  as  yet. 
Thursday  prices  were  off  about  half  a  cent  in  sympathy 
with   the   decline   in    wheat.      Moreover,    there   was   still   an 
absence  of  foreign  demand.     Exporters  are  daunted  by  the 
-  at  primary  points,  and  appear  to  expect  lower 
prices.     To-day  the  grain  markets  were  closed  owing  to  the 
death  of  President  Harding.    For  the  week  prices  are  l1,  to 

lower. 

DAILY    CLOSING     PRICES    OF    KYE     FUTURES     IN     CHICAGO. 

Sat.     Man.     Tues.    Wed.   Thurs.    Fri. 
Jul-  c-       • 

ruber  delivery 64  64  losed 

iber   delivery 61, 

M  .;    delivery. 70',     70  |     70        71>5     

following  are  closing  quotations: 

W11K.AT. 


it — 

No.  2  red 

.  hard  winter 

Corn — 

No   J  yellow 

Rye— No.  2 


$1  uh 

1  15  Ji 

106^ 


NO.  2  white 

3  white .".2 

Barley — 

Feeding Nom. 

Making ...77M   @    7s'i 


FLOUR. 


Spring  patents $5' 

Wint.r  straights,  soft..  4  50ci.  4  85 

Hard  "inter  straights 5  00 

First  spring  clears 5  25 

Rye  flour 

Corn  goods.  100  lbs.: 

Yellow  meal 2  25®   2  35 

flour... 2  25'      2  40 


Barley  goods — 

1.  1-0.  2-0 K      " 

Nos.  2.  3  and  4  pearl.  6  50 
Noe.  3-0 5  fiO 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery...   2  B2H<3 


2  95 


ements  of  the  movements  of  breadstuffs  to  market 

indicated  below  are  prepared  by  u>  from  figures  collect,.,]  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Chicago 

Minneapolis. . 

Dulu'h    

Milwaukee.. . 

Toledo 

Indianapolis. . 

■  ila 

Peoria 
Kaui<a.-<  'lty. 

Omaha 

- 

Total  wk  J  i 
Same  wk  (3 
Same  wk     '21 

Sinre  Aug.  1 — \ 


bbl<;A96P>tJbvsh  60  I  bs.'bush.  56  bs.'bush.  32  lbs.  bush  Aslht  hush.Hfilbs. 


Flour. 


Wheal. 


Corn. 


Oats. 


Bar  ev. 


Rue 


IS  1.000 


38. OOO 


100.000 
B4.OO0 


4,497.000 
1,246.000 

655.000, 
68 1 

268.000 

536.000 
2.236.000, 

147.000 

3.020.OOO 

7.000 

536.000 


1.953 
150 
23 
334 
70 
409 
729 
490 
323. 
377. 
204, 


(Mill 
(Kill 
IMIII 
(KM) 

ooo 

ooo 

IMIII 

000 

IMIII 

ooo 

000 


- 

161.000 


376,000 

123.000 

70.000 

344.000 

169.000 

V  III  III 


353.000  13.751.000, 

361. 0001  16.074.000 


5.062.000      3.301. 000 

5. 225. 000      4.540.0(H) 

47!>.(MM>   22.019.000l     4.496.000    10.378.000 


32.224.00O423.69S.000  293.559.000  225.003.000 


9.000 
31.818.000 

1  ISO  21  . 70.000399. 5S9.O00159.O03.0O023S.60S.0O0'31. IS.".. iHM) 


..         21.188.000  I71.501.0OO392.932.OOO216.569.O00 


132.000 

222.01)0 

35.000 

160.000 


13.000 

29.000 


13.000 
8.000 


5, 


570. IKK),       279.000 

453.0001      362.000 

00       989.000 


1.000 


Total  receipts  Of  flour  and  grain  at  the  seaboard  porl 
tin-  week  ended  Saturday  July  28  1023  follow: 


Receipts  al- 


New  York. 

I'hllad.lphla 
Baltlmnr.- 

NeWPOTl 

Norton 

New  Orleans  • 

Qarra* 

Montreal 

I'.. *..,-. 


Flour 


Wheal 


■    m 


Oats. 


Barrett. 
141.000 
43.000 
27.000 

5.000 


75.000 
17,000 


Bushels. 

947  .ill  Ml 
'OOO 
SSI  ■ 

40.666' 
j.ooo 

1.029,000 
1.626.000 

116.IXMI 


Bushels.         Bushels.        Bushels.       Bushels 
93.000         130. nun         83.000        I7l 


Barley . 


Rue. 


1.000 


122.000 


15.0(K)| 

12. (MM) 


21.000 


1    IMIII 


2li.O00 


5.000 


37,000 

27.(MM) 


26.000 


l.(KM) 


353.000 
Ian  r23  1 3.739.000  140.070.000 


12.000        ll)'i.(MM)        683.000 
S8, 123.000   24.084.000   7.289.00022,610.000 


Same  wk     -22       4O0.fKiO      9.155.000      3.339.000      1. 312. (MM)       433.000       21 

In     l-22  1  I  1 1    490.000    09.783.(HM)    4 1  .Mil  (MM)    9.991  .(MM)  1S.542.O0O 

U  <tn  urn    Include  grain  passing  through   Niw    •  r  f.irrlgii  purls 

on  through   hllLs  of  ladtl 

Tin-  exports  from  I  ral  seaboard  ports  for  the  week 

;  g  Saturday.  July  28    1'.'.'  shown   in   the  ami. 

;it : 


"m — 

New  TOfll 

ButlUU 

1M.IMMI 
HI. (KM) 
11. IKK. 

2.420,000 

Bushels. 

7S.MI 

. 

■ 

. 
l»altlm..'. 
N'orfolk 

■  ws 

■ 

1,000 

474.(MMI 

week  1923. 

■ 

177  mill 

223.014 

,_  , 

Tie  ation  of  thi  irts  for  the  w. -K  and  since 

duly  1  below: 


and   Since 
Juts  1 


Wheat 


-- 


July    1 


2* 


Jul*  1 


lulled    Klnail'im 

(    oMitlCl.t 

I  cut    Amor 
\\  M    Indli 
ltrlt  N 
other  Coul 


Tot;. 
Total  1922 


1.000: 
23.000 


Birr, 
34> 

4IH 

73.000 


H:  .'..,'- 


Hushtls 


2.303 

"  I  .307 


Bushels       Bushels 


Since 
Jul*  I 


I.I  ,KHI 


4.000 

67.666' 


60.000 
60.000' 

.".1.IMMI 

"  6.666 


597.351 

1  (4 .000 

10.000 

6.000 


223.014 


624.394 


4.917.111s  177. 

6.490 


The  worlds  shipment  of  wheat  and  corn,  as  furnished  hy 
BroomhaD  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday.  July  27.  and  since  July  1  \\\2'.\  and  1022. 
are  shown   in    the  following: 
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The  visible  supply  of  grain,  comprising  th  in  gran] 
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Total  Julv  28  192 3  28.848.000      1.929.000     .1.71  i  .000   13.OS2.000         828.000 

Total  July  21  1923  .24.800.000  1.847.000  .1.930.000  13.330.000  928.000 
Total  Jul]  29  1922  19.667.000  19.509.000  36,591,000  1.293.000  810.000 
Xoh  —Bonded  grain  not  Included  above:  Oats.  See  York,  40,000  bushels  Balti- 
more, 5.000:  Buffalo,  54,000:  Duluth.  42.000;  total.  141. (MM)  bus 
bushels  ni  1922  Barley,  New  York,  Bl .000 bushels:  Buffalo.  69.000:  Duluth.  21.000: 
total,  179.000  bushels,  against  i.i.immi  bushels  In  1922  n  '  Nee  York.  177.000 
bushels  Boston  328,000  Philadelphia,  78.000:  Baltimore.  80.000:  Buffalo.  336.000: 
Duluth.  31.000;  Toledo,  67.000: Chicago,  n.ooo:  On  Lakes,  220.000:  total.  1.828.000 
bushels,  against  1,987.000  bushels  In  ' 
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Total  Julv  28  1923  '.'US. 000 

Total  July  21  1923  11.975.000 

Total  July  29  1922  12.01S.000 
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American  ..  -• 
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90.000 
128.000 

90.000 


3.409.000 
.000 

4.743.IMM) 

.1.711.000 
3.409.000 


i.000 
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39,000 

-J. IMM> 
3.221.000 


•  .ooo 

1.213.000 
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Total  July  28  1923         38.196.000     2.019.000     9.120.000  16.303.000     4.527.000 

Total  July  21  1923  36.775.000      1.935.000 

Total  July  29  1922         81.680.000  21.252.000  41.334.000     1.382,000     2.023.000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  31.— The  general  summary  of  the  weather  bulletin 
issued   by   the    Department   of  Agriculture,   indicating  the 

influence'  of   the   weather  for  the   week  ending  July   31,   is 
as  follows: 

Moderately  ••.>'<!  weather  attended  the  opening  .<f  the  week  beginning 
July  24  over  the  eastern  third  of  the  country,  while  elsewhere  the  "either 
was  mainly  warm  with  some  high  temperatures  over  the  Southern  Plain 
and  adjacent  an- is  in  the  eastward.  The  weather  continued  cool  over 
most    Eastern  districts  during  much  of  thi  nd  warm  weather  per- 

i,i  Hi.  Southern  Plaias  and  adjacent  regions  until  after  the  middle 
«  hen  cooler  weather  set  in.  and  the  latter  i>  irt  of  the  week  had  temperatures 
near  the  normal  In  practlcall)  all  parts  ol  the  country.  \t  the  end.  how- 
ever cool  weather  had  again  overspread  the  more  eastern  inr:.  of  the 
country  and  the  Canadian  Northwest,  and  temperatures  somewhat  higher 
than   normal   were  the  rule  over  most   other  portions 

l)a\  temperatures  wore  usuall;  moderate  over  the  eastern  halt  or  the 
country    hut   In  the  Southern   Plains  and  then.  rd  some  high  .In 

iverc  reported  about   the  middle  ■  >:  the  week 
tores  up  to   112  degrees  oexurred  at    points  in  the  far  Southwest   and   In 
central  California  near  the  end       Temperatures  «ere  slightly  too  low  for 
■  rop  growth  in  parts  "i    New    \"  1       land      There   was 

ampl  ic   In    thi  .oral    valleys   and    western   districts,    but 

much  cloud;  v  n  the  Northeastern  Stati  II:   n.-ir 

the  middle  Gulf  Coast 

rtcnericlal  precipitation  occurred  in  the  more  northern  disiri.ts  from  the 

.    Mountains  eastward,  being  particularly  satisfactory  In  the  North- 

mrc  or  les-,  severe  droughl  had  prevailed       In  the 

ml   Southern  districts  to  e.clw  ml   <>r  the   Mississippi   there  «  is 

iderahle  rain  In  most  sections  though  a  few   nearby  localities  had  little 

or  none  tral  and  eastern  Kansas  southward  over  Oklaho 

there  "as  little  beneficial  rain      There  were  good  local  showers  m 

mate    o I    the   Rock)     Mountain   States     bul    there   was  litth-  or  no  rain  over 
i  he  I'late  ill  and   I'aclflc  (  'oast   States 

SMALL    GRAINS       Winter    wheal    harvest    is    completed    p' 
where  save  In  the  far  Northwest    w  here  the  work  made  good  "iv  i 
ill  n  thing  is  finished  or  well  ..long  in  the  chief  Central  States,  and  generally 

in  a  r.-w  Atlantic  static  where  rains  caused  delaj 
In    the    western   and   central   portions   of  the  chief  winter   wheat    area    the 
yields  arc  fair  to  good     and  In   the  eastern   usually  good 

Spring  wheal   is  read)   for  cuti  la  and  a  few  elevated 

portions  of  othet   *  in  Minnesota  the  harvest  is  practically 
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lone  and  threshing  tins  started  showing  poor  to  r.dr  yield*,  tn  tfebra  -i.  i 
ind  the  Dakotaa  considerable  rnst  damage  Is  noted  and  some  fields  in 
Nebraska  will  not  be  cut.     The  late  sown  in  North  i > . i u . > i . i  shows  serious 

njnry    and    cutting   is    being    pushed    to    avoid    more    injury;    hut    t  he   68X1$ 

Iowa  was  mostl]  beyond  damage  before  rust  became  widespread. 

Conditions  general!?  favored  the  ripening  of  late  oats  and  harvesting 
was  mosth  completed  save  In  the  more  northern  districts,  and  in  the 
ugh  elevations  of  the  Northwest.  Harvesting  of  barley  was  being  com- 
pleted or  progressing;  satisfactorily.  Buckwheat  Is  doing  well  In  nil  localities 
■here  grown.  Earlj  flu  is  being  harvested  In  the  Dakotaa  and  late  flax 
Is  iii  blossom.  Rice  was  generally  favorablj  affected  i>,\  the  weather  and 
Is  reported  as  being  mostly  good,  Drain  sorghums  are  growing  well  In 
Kansas,  but  farther  south  they  are  badly  In  need  of  rain. 

CORN.-  There  was  some  deterioration  In  corn  In  west  central  Kentucky 
ilue  to  dryness,  and  although  the  drought  was  partialis  relieved  In  Illinois. 
■ore  moisture  is  badly  needed  In  that  State  where  there  are  reports  of 
Ding;  elsewhere  In  the  Ohio  Valley  States  the  progress  and  condition  of 
i-oi-n  were  fair  to  excellent,     Late  corn  mostl]   deteriorated  In  Texas  and 

Its  condition   is  now    rather   poor   tO  only  fair.'    Deterioration  continued    in 

Oklahoma  where  earlj   bottom  land  corn  is  poor  to  only  fair  and  upland 

corn  most  ly   hurnisl  up. 

Rain  is  also  batllj    needed   for  this  crop  in  I  lie  Central    Vallej    Stiles  and 

parts  of  the  Great  Plains,  in  south  Dakota  corn  advanced  rapidly  and  is 
fa  line  condition  but  rain  is  badly  needed,     its  condition  Is  uneven  and 

backward  in  Nebraska,  but  growth  has  I. ecu  good,  though  more  rain  would 

he  ei  benefit .  while  iii  the  centra]  part  of  Kansas  corn  was  iM.i!\  Injured  by 
Brought,  but  in  some  parts  of  the  State  corn  was  greatly  benefited  by  ihc 

rainfall  of  the  week        The  crop  is  in  poor  to  fair  condition   In    Iowa   di 

dryness  over  one-half  the   state,   and   conditions   were   unfavorable   for 

pollination;   upland   corn  still  curling  and    firing, 

While  frequent  and  general  rains  are  needed  For  best   results  in   Missouri. 

and  there  was  some  deterioration  on  lighter  soils,  the  general  condition  of 

com  was  very  gOOd  to  excellent.  It  was  tOO  dry  In  extreme  western  and 
northern    Arkansas,   but   elsewhere  In  that    State  the  Drogress  was  excellent. 

its  condition  varied  In  Minnesota  according  to  rainfall,  and  corn  made  good 
hrogress  generall]   in  the  Lake  region.     Good  rains  were  of  urea t   benefit 

to  corn  in  the  Middle    Vtlantic  States,  but  considerable  com  was  injured  hv 

dryness  fa   North  Carolina,     in  Georgia  corn  deteriorated  on  account  of 

Bought.  In  the  northern  portions  of  Uabania.  Mississippi  and  Louisiana 
com  was  benefited  by  rains.  There  was  excellent  progress  in  the  Rocky 
Mountain  regions. 

COTTON.  Continued  hot  and  dry  weather  over  Texas  and  Oklahoma 
was  detrimental  to  best  crop  growth,  while  frequent  showers  and  iinidi 
cloiid>  weather  oyer  portions  of  the  central  Gulf  States  w  "re  likewise  un- 
pvprable  Over  the  more  northern  and  eastern  portions  of  the  cotton 
region   weather  Conditions  were  more  favorable. 

The  following   notes  show    the   more   important    conditions  affecting  the 

growth  and  development  of  the  cotton  crop  In  the  various  states: 

Texas,  condition  and  progress  of  cotton  spotted,  ranging  from  very 
■Oor  In  the  drier  sections  to  excellent  in  a  few  favored  localities;  cotton 
Standing  drought  and  heat  well  in  south,  but  considerable  deterioration  in 
middle  and  northern  portions;  insect  damage  decreasing  on  account  of 
drought  and  heat:  cotton  fruiting  rapidly  and  excellent  progress  made  in 
picking  over  southern  sections. 

Oklahoma,  progress  and  condition  of  cotton  generally  fair,  but  beginning 
to  show  effects  of  drought,  especially  in  southwest   portions. 

Arkansas,  cotton  well  cultivated,  growth  excellent:  fruiting  very  well, 
little  shedding  and  little  damage  from  weevil. 

Tennessee,  progress  and  condition  of  cotton  fair  to  very  good,  weevil 
not  numerous. 

North  Carolina,  progress  of  cotton  fair  in  west,  very  good  to  excellent 
in  east,  insect  trouble,  including  weevil,  spotted  but  not  serious.  South 
Carolina,  condition  of  cotton  fair,  progress  very  good,  blooming  and 
friiiti.'ii,'  freely,  weevil  numerous,  hut  not  doing  much  damage. 

Georgia,  too  much  rain  and  clouds  in  south,  elsewhere  favorable,  except 
drought  in  many  northern  counties:  growth  of  cotton  fair,  fruiting  well  in 
central  and  northern  portions,  shedding  badly  in  south:  weevil  damage 
increasing,  general  condition  very  poor  and  late. 

Florida,  cotton  deteriorated,  and  condition  poor,  weevil  active,  picking 
locally. 

Alabama,  frequent  showers  favored  growth,  but  unfavorable  for  cultiva- 
tion, progress  and  condition  of  cotton  mostly  fair  to  good  though  plants 
undersized  in  many  sections:  some  not  fruiting  well,  weevil  numerous  and 
dohnr  much  to  very  serious  damage  over  scattered  areas. 

Mississippi,  growth  of  cotton  fair,  but  poorly  cultivated  in  central  part, 
elsewhere  cultivation  fair;  weevil  throughout  State  and  damage  variable 
but  considerable  in  south  and  central  parts,  very  little  in  the  north. 

Louisiana,  progress  of  cotton  poor,  some  shedding,  weevil  increasing, 
damage  considerable,  condition  of  cotton  fair  to  very  good. 

AGRICULTURAL  DEPARTMENT  REPORT  OX  COT- 
TON ACREAGE  AND  CONDITION.— The  Agricultural 
Department  at  Washington  on  Wednesday  of  this  week 
(Aug.  1  issued  its  report  on  cotton  acreage  and  condition 
as  of  July  25,  and  the  following  is  the  complete  official  text 
of  the  report: 

t'NITED   STATES  DEPARTMENT   OF  AGRICULTURE. 
Bureau  of  Agricultural  Economics. 

Washington, D.  C.  Aug.  1  1923.  11  A.  M.  \Eastern  Standard  Time). 

The  Crop  Reporting  Board  of  the  United  States  Department  of  Agri- 
Culture  estimates,  from  trie  reports  of  its  correspondents  and  field  .statis- 
ticians, that  the  condition  cf  the  cotton  crop  on  July  25  was  67.2%  of  a 
normal,  as  compared  with  69.9  on  June  25  1923.  70. S  on  July  25  1922. 
64.7  on  July  25  1921  and  72.4  the  average  on  July  25  of  the  past  ten  years. 

A  condition  of  'a". 2  on  July  25  forecasts  a  yield  per  acre  of  about  143.9 
lbs.  and  a  total  production  cf  about  11.516.000  bales  of  500  lbs.  gross. 
The  final  outturn  may  be  larger  or  smaller  than  this  amount,  according 
as  conditions  developing  during  the  remainder  of  the  season  prove  more 
or  less  favorable  to  the  crcp  than  in  an  average  year.  Last  year  the  pro- 
duction was  9.761.817  bales,  two  years  ago  ,  .953.64! .  three  years  ago  13.- 
439.603.  four  years  ago  11,420,763  and  five  years  ago  12,040,532  bales. 

Comparison  of  conditions,  by  States,  follows: 
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88 
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48 
52 
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Mississippi 
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United  States  total. 

72.4 

[     64.7 

70. 8 

69.9 

67.2 

—3.6 

—2.7 

Six-year  average. 
Xote. — Previous  July  25  final  yields  per  acre  were  be  lew  the  forecast 
6  limes,  range  4',  to  16<~;  .  average  9.3  <^j  2  times  above,  range  3%  to  .V  ;  . 
average  i ' ;  .  Average  of  last  8  years  6',  below  the  average  July  25  fore- 
Cast  yield.  (Yield  equivalent  used  this  August  3.7%  below  that  of  August 
a   year  ago.) 

CROP   REPORTING    BOARD. 
W.  A.  Schoenfeld.  Chairman:  W.  F.  Callander, 

s.  A.  Jones.  G.  K.  Holmes. 

L.  M.  Harrison.  B.  B.  Hare. 

Aporoved:  G.  L.  Morris. 

C.  W.  PCGSLEY,  Acting  Secretary. 


THE  DRY  GOODS  TRADE 

iii, l, in  \  Iffhl    Aug.  3  1923. 
Progress   toward   activity    feature   the   markets   for   te 
tiles  during  the  earlj  pari  of  the  week,  though  the  grave  111 
ness  of  the  President  tended  i<>  cause  hesitation  In  a  Dumber 
nf  directions.     Visiting  retailers  made  purchases  on  a  more 
liberal  settle,  and  while  they  « i i « I  nol  in<  ar  large  obligations 
there  was  reason  i"  believe  thai  their  stocks  wen-  clean  on 
many  Btaple  lines.    Wool  openings  by  the  American  Woolen 
Co.  were  in  accord  with  prevailing  conditions  and  buyers 
have  no!  resented  the  moderate  advances  named.    Th<    lute 
goods  markets  are  getting  to  a  very  low  and  attractive  price 
level,  while  linens  are  considered  cheap  in  comparison  with 
costs,    in  regard  to  cotton  goods,  cotton  speculation  appears 
io  be  less  menacing,  and  buyers  are  displaying  a  greater  de 
sire  to  operate.     Inquiries  are  increasing,  and   while  tiny 
may  not   be  translated  Into  actual  business  for  souk    little 
lime  they  are  disclosing  the  need  of  goods  which  <  nts 

have  been  convinced  has  been  growing,  After  having  ruled 
inactive  for  three  or  four  months  withoul  anj  material 
change   in   the  conditions  of   employment    throug]  the 

country,  it  has  been  inevitable  that  Interest  would  revive  as 
soon  as  changing  conditions  resulted  in  values  reaching  a 
level  where  confidence  could  be  renewed.  Curtailment  of 
production  among  the  cotton  mills  is  Increasing  and  is  rec- 
ognized In  primary  markets  as  a  necessarj  rented;,  for  the 
falling  off  in  demand  and  unsatisfactory  prices,  n  is  one 
of  the  principal  factors  which  will  no  doubt  help  to  stabilize 
conditions.  The  full  extent  of  the  curtailment,  however,  so 
far  does  not  appear  to  have  been  fully  appreciated  bj  buyers, 
or  If  it  has.  they  will  not  concede  its  importance  as  a  mer- 
chandising factor.  To-day  the  announcement  of  the  sudden 
death  of  Presidenl  Harding  caused  a  cessation  of  business, 
as  it  did  throughout  the  country. 

DOMESTIC  COTTON  GOODS:  While  nol  particularly 
active,  there  has  been  more  inquiry  in  the  markets  for  do- 
mestic cottons  during  the  week.  Though  prices  have  been 
softer  in  some  instances,  there  has  been  less  irregularity. 
Now  cotton  fabrics  for  spring  are  being  displayed,  and  many 
of  the  staples  and  semi-staples  will  show  changes  only  ill 
colors  and  designs  for  spring.  The  new  goods  are  said  to 
be  quite  different  in  construction,  while  some  of  the  new- 
heavy  weight  cotton  novelties  are  more  beautiful  than  any- 
thing hitherto  attempted.  Buyers  of  novelty  fabrics  seem  to 
be  nearer  the  point  where  they  want  to  look  over  styles  and 
make  selections  that  are  essential  in  insuring  satisfactory 
deliveries.  There  lias  also  been  increased  buying  of  wash 
fabrics.  The  Government  cotton  report,  issued  on  Wednes- 
day, was,  however,  a  disappointment  to  cotton  cloth  tradt  s. 
They  were  hoping  that  the  price  of  the  staple  would  not 
show  much  change  after  the  report  was  published,  but  the 
unexpected  low  condition  resulted  in  an  active  buying  move- 
ment and  rapidly  advancing  prices.  Holders  of  finished  cot- 
tons were  at  sea  as  to  spring  prices  after  the  report  was 
made  known.  As  current  values  on  percales,  many  of  the 
colored  cottons  and  ginghams  selling  in  jobbing  channels 
are  far  under  a  parity  of  future  cotton  value,  mills  can 
hardly  be  expected  to  price  their  goods  so  low  and  run  the 
chance  of  taking  losses  on  goods  still  to  be  manufactured. 
Consequently;  some  merchants  were  of  the  opinion  that  the 
report  would  cause  further  delay  in  the  pricing  of  many 
spring  goods.  Print  cloths  were  quiet.  28-inch,  64x64's 
construction,  are  quoted  at  tiT.sc.  and  the  27-inch,  (>4  x  <;o's. 
at  (i:;s,c.  Gray  goods  in  the  39-inch,  68  -  72  s,  are  quoted  at 
10c,  and  the  39-inch,  80  x  80's,  at  ll%c. 

WOOLEN  GOODS:  A  satisfactory  business  has  been 
booked  in  woolens  during  the  past  week,  and  reports  indi- 
cate that  there  is  going  to  be  a  larger  business  in  fancy  wor- 
steds of  the  better  tirades.  The  trade  is  said  to  l>e  drifting 
away  from  the  poorly  constructed  woolens  and  is  seeking  va- 
riety in  style  in  the  more  firmly  spun  goods.  Therefore 
there  is  reason  to  expect  that  the  woolen  mills  will  be  kept 
reasonably  busy  during  the  coming  fall,  i'he  dress  goods 
markets  are  being  influenced  by  the  requirements  of  a  larger 
yardage  and  by  the  notable  change  in  the  character  of  goods 
sought  for  dress  purposes.  Moreover,  stocks  in  cutter's 
hands  are  said  to  be  in  clean  shape,  while  the  dry  goods 
stores  have  been  experiencing  a  steadier  trade  man  usual  in 
women's  wear  piece  goods.  The  cutting-up  trade  is  reported 
to  be  short  of  fall  suitings  as  most  of  its  stock  ;  been  made 
up  into  clothing. 

FOREIGN  DRY  GOODS :  Little  in  tht  waj  if  additional 
activity  transpired  in  the  markets  for  linens  during  the 
week.  Buyers  are  not  showing  much  interesl  rm-  the  time 
being,  and  while  some  inquiries  are  being  received,  the 
views  of  buyers  and  sellers  do  not  agree         ti<    ■<  "   in 

gneral  appars  to  be  waiting  further  stabilization  of  prices, 
although  more  activity  is  likely  to  develop  the  latter  part  of 
the  current  month,  when  operations  of  buyers  should  become 
more  of  a  factor.  Burlaps  have  also  ruled  quiet,  but  as  offer- 
ings have  been  less  pressing,  the  market  has  displayed  a 
steadier  undertone.  Light  weights  tire  quoted  at  5.10c.  to 
5.15c.  and  heavies  at  6.80c.  to  6.85c. 
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MUNICIPAL  BOND  SALES  IN  JULY. 

The  reunion  from  the  exceptional  activity  displayed  dur- 
ing June  in  the  issuance  of  .State  and  municipal  bond-,  coupled 
with  the  customary  dulness  which  eomat)  at  this  season  and 
the  weakness  of  the  security  markets  on  the  Stock  Exchange, 
kept  the  aggregate  of  new  municipal  issues  during  July  down 
to  $59,107,271.  This  is  $100,578,816  less  than  the  June 
agg  Large  issues,  like  the  ?25.000.000  and  S22.000.- 

000  blocks  disposed  of  by  th<  Bl  9  of  Kansas  and  Iowa, 
respectively,  during  June,  were  lacking  in  .July.  The  falling 
off  was  not  confined  to  States  and  municipalities  in  this 
country,  but  extended  to  Canadian  municipal  and  Provincial 
bonds,  as  will  appear  by  the  figures  given  below. 

The  more  important  sales  during  July  may  be  summarized 
as  follows:  The  largest  issue.  $3,500,000  5Jfj8,  was  sold  by  the 
Everglades  Drainage  District.  Fla..  to  Spitzer,  Roriek  & 
Co.  of  New  York  at  a  price  reported  to  be  95.  There  were 
two  issues  for  S2.000,000  each  during  the  month.  One  was 
sold  by  the  State  of  Michigan,  when  it  offered  S5.000.000 
4H*/c    or     '  highway    improvement    bonds.     Of    this 

amount  $2,000,000  was  awarded  to  the  Detroit  Trust  Co., 
Keane.  Higbie  &  Co..  the  First  National  Co.  and  Nicol, 
Ford  &  Co.  on  a  bid  of  101.17  for  414s,  a  basis  of  about 
4.41%.  The  other  §2.000,000  issue,  also  bearing  4  >  _ 
interest,  was  put  out  by  Cook  County  Forest  Preserve  Dis- 
trict, 111.,  the  purchasers  being  a  syndicate  composed  of  the 
Guaranty  Co.  of  New  York,  Ames,  Emerich  &  Co.,  Stacy  & 
Braun.  Marshall  Field,  Glore,  Ward  &  Co.  and  the  First 
National  Co.  of  Detroit,  at  a  price  of  99.14,  a  4.61  c'c  basis. 
Atlantic  City  awarded  four  issues  of  4%s,  aggregating  Sl,- 
617.000.  to  Geo.  B.  Gibbons  &  Co.  of  New  York,  at  100.21, 
a  basis  of  about  4.73' (.  Waterbury.  Conn.,  sold  Sl.490.000 
4^s  and  $72,000  4^s  to  the  National  City  Co.,  Harris, 
Forbes  &  Co.  of  New  York  and  Hincks  Bros.  &  Co.  of  Water- 
bury  at  prices  of  100.63  (a  basis  of  about  4.62^)  for  the 
larger  issue  and  103.10  (a  4.30^  basis)  for  the  other.  A 
block  of  SI  ,350.000  5%  bonds  of  Charleston  Independent 
School  District.  W.  Ya.,  was  taken  by  the  West  Virginia 
State  Sinking  Fund  Commission  at  par.  M.  W.  Elkins  & 
Co.  of  Little  Rock.  Ark.,  purchased  at  a  price  reported  to  be 
92.25.  an  issue  of  81. 250,000  Hidalgo  County  Water  Im- 
provement District  No.  4,  Tex.,  bonds.  Another  81 ,250.000 
block,  biariug  .V  ,  interest,  was  awarded  by  Los  Angeles 
County.  Calif.,  to  a  syndicate  headed  by  the  Bank  of  Italy, 
of  San  Francisco,  at  103.17,  a  basis  of  about  4.68%.  Ram- 
sey County.  Minn.,  sold  Sl.050.000  4%%  bonds  to  the  Min- 
nesota Loan  &  Trust  Co.  of  Minneapolis,  Estabrook  &  Co. 
and  Hannahs.  Ballin  &  Lee  of  New  York,  and  the  Northern 
Trust  Co.  of  Chicago,  who  bid  100.83,  a  4.4195  basis,  for 
§1,000,000,  and  par  for  S50.000.  Three  SI  ,000,000  issues 
were  disposed  of  during  the  month.  One,  bearing  5%, 
ted  by  Wbonsocket,  R.  I.,  was  awarded  to  Harris,  Forbes 
&  Co.  of  BoetOD  at  99.31 ,  a  basis  of  about  5.23' ,  ;  the  second, 
placed  by  Northampton  County,  Pa.,  was  awarded  to 
M.  M.  Freeman  ft  Co.  of  Philadelphia  at  par  for  434s;  and 
the  third,  part  of  a  83.000,000  41.',  block  offered  by  the 
State  of  Minnesota,  was  awarded  at  101.03,  a  4.43',  basis, 
to  a  syndicate  composed  of  the  Guaranty  Co.  of  New  York, 
Eldredge  ft  Co..  Ann-.  Kin.  -rich  cv  Co.,  Hannahs,  Ballin  ft 
Lee  and  P.arr  Pro-.  A.  Co.,  which  also  took  a  .M-day  option 
at  the  tame  price  on  the  remaining  12,000,000  bonds.  The 
municipality  of  Toa  Boa,  Porto  Rico,  on  July  3  awarded 
S185JXX)  •.',  bonda  to  John  Nuveen  ft  Co.  of  Chicago  at 
108.:.'.-,.  a  5  12  basis.  This  is  the  fourth  bond  issue  by 
one  of  the  I  .  S.  possesions  since  Jan.  1 .  and  makes  the  total 
<»f  such  bonds  marketed  during  the  y<  against 

750,000  for  the  same  period  last  .-.ear. 

T<  mporarv  loans,  excluding  New  fork  city's  borrowings, 
amounted  to  only  13,105,000  in  -inly.  .-,*  againsl  122,460,124 
m  .lute  \.  i  N<-rk  city  issued  $55,600,000  short-ten 
Ouritiei  in  .Inly,  again l1  130,629,000  in  .In ne,  making  the  total 
of  temporary  loans  for  Jul]  158,706,000,  againsl  153,089,124 
Por  June.     New  Fork  City  also  ii  ued  121,000,000  General 

Fund  Bond-  in  July. 

Canadian  municipal  1  otid  disposals  in  July  aggregated  but 

95338,169,  as  againsl  112,752,246  in  June.  The  more  im- 
portant loans  include':  2,000,000  5a  of  the  Province  of 
Alberta  and   81,000,000  5i  of  the  Greater  Winnipeg  Water 

District . 

Below  are  furniali  a  comparison  of  all  the  various  fori 

Id  in  July  during  the  last  fi\  • 


1923  :  .•:.'  1921.             1920  1919. 

*  *  *                   S  S 

Permt  loans  (C    S).   59.107.271  9-i.616.091  104.584.124  57 .009. S75  83.990  424 

•Tempy  loan*                      "05.000  26.356.000  31.025.000  23.974.380  37.420.000 
Can'dlan  Inn  (perm't) — 

Placed  In  Canada..     4.33S.169  4.001.633  19.177.037     6.916.155  3.376.959 

Placed  In  C    S 1.000.000  7.500.000  2.000.000     2.8OO.OO0  i75.OO0.O00 

Bonds  I *.  S   Posses' n»          185.000  21.800.000  11.000.000             None  200  000 

Gen   fd   bds    N   'i    i       21.000.000  None  None             None  None 


Total 144.335.440   154.273.724   167.786.161   90.700.410  199.987.3W 


•  Including  temporary  securities  Issued  by  New  York  City.  $55,600,000  In  July 
1928.  $21,150,000  In  July  1922.  $25,415,000  In  July  1921.  $20,240,000  In  July  1 
and  $19,260,000  In  July  1919      x  $75,000,000  2-year  notes  and  10-year  bonds  of  tie 
Dominion  of  Canada. 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  during  July  1923  were 
333  and  478.  respectively.  This  contrasts  with  425  and  594 
for  June  1923  and  with  591  and  752  for  July  1922. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues    by    Canadian    municipalities,    are   excluded. 

Month  of  For  the     I  Month  of  For  the 

July.  Sttrn  Months.  July.  Srrtn  Months. 

1923 $59,107,271   $634,506,075    1907 §16.352.457  $.131 .700.34« 

1922 94.616.091      749.702.241    1908 25,442.095  127.780.340 

1921 104.584.124      571.219.611    1905 10.878.302  122.601.35$ 

1920 57.009.875     379.671.407    1904 33.233.254  171.102,409 

1919 83.990.424     389,641.263    1903 15.670.240  95,246.674 

1918 23.142.90S      174.909.192    1902 12.861.550  100.489.04fl 

1917 92.828.499     314.407.599    1901 8.262.495  69.485.555 

1916 37,611.448     321,076.020    1900 8.104,043  86.047.708 

1915.. 33.889,870     356,818.480  ]  1899 18,613.958  81.959..134 

1914 n     3S4.3:i4.150    1898 7.868.563  51.947.110 

1913 23.477. 2S4      242.3.56.554    1897 17.389,859  90.665.230 

1912 30.479,130     276,768.423    1896 5.313.495  48.490.459 

1911 42.231.297     265.493.667    1895 15.374,660  72.366.273 

1910 35.832.789     198.678.899    1894 8.253.237  74,680.229 

1909 20.120.647     227.346,984    1893 1.691.600  34,354.715 

1908 21,108.678     190,191.257  i  1892 4.139.100  53.232.391 

In  the  following  table  we  give  a  list  of  July  1923  loans  in 
the  amount  of  859.107.271  issued  by  333  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  accounts  of  the  sale  are  given: 

Page.                     Xame.                    Rate.     Maturity.     Amount.       Price.      Basis- 
Adams  County.  Miss 5         $25,000      100  5  00 


112. 

462 ..Akron.  Ohio    15  issues).. 5 
463- -Alachua  Co.  Spec.  Rd.  & 
Bridge  Dist.  No.  1 .  Fla. 
347-  -Alamance  Co..  No.  Caro.5^i 

347. -Albany.  Ala ..6 

1 12-. Albion,  N.  V -.5 

3  1,      Alexandria.    Nebr .-    .. 

348- -Allen  Co..  Ind 5 

348. -Allen  Co..  Ind... ..5 

348-.Allen  Co..  Ind 5 

463-.AllendaleCo..  So.  Car,. 

348-.Altmar.  N.  Y 6 

463- -Alpena  Co.,  Mich   _ 5JS 

.".77     Anderson  Co.  Road  Dist. 

No.  S.  Texas 5 

348-.Archbold.  Ohio 

463--Andersonville  Sen.  Dist.. 

So.  Oaro 5H 

235--AshevUle,  No.  Caro... 
577.-Afihta.bula Co.,  o.  (8 las.)  5H 
348.. Ashtabula  Co..  Ohio... 

348- .Atlantic City,  N.  J 4H 

1  13      Atlantic  County.  N.J 5 

235     Baker.  Ore 5 

463- -Balfour  Spec.  s.  D.  No. 

5(1.  No.  Dak 

463-  -  Barberton.  Ohio 5H 

235. -Bartholomew  Co..  Ind.. .5 

577-. Bayfield,  Colo 5H 

577- .Bell  County.  Tex 

235- -Belgrade  Twp..  Mo...      7, 
463- -BeUatre  City  S.  D.,Oblo  6 

463--Bergenriclci.  N.  J    5 

463--Bergenfield.   N.  J 5 

1 13- .  Bessemer.  Pa 5 

463.. Billings.  Mont    <3iss.) 

463- -Bingham   Co.   S.   D.    N 

.1     Idaho -. 

577. -Bitter  Root   Irrtg.   DM 

Mont 

113._Blasdell.  N.  Y I1* 

578   .Blount  County.  Tenn 8 

235     Blue  Earth  Co..  Minn   ..4"i 
463-  -Blue  Earth  Co   8    D    No 

87,    Minn    

463..Boardman    Drain.    Dist 

Nebr 6 

5"8.-Boston.  Mass.  (9  It 


1924-1947      366.100     100.695     486 


1951 
1953 
1933 

1924-1933 


1924-1933 

:  933 

1924-1933 

1953 
1924-1927 
rly 

19.' 1-1933 


562.000 
95.000 

100. noo 
14.000 

12.000 

16.000 

9.000 
9,000 

17.000 

63.000 

000 

10.400 


100.01 

101.065  5.  If  I 

lOOr 

100.68  4.801 

100.92"  481 

100.92  4.81 

100.92  4.81 


100.92 

100.9S 

100 


60 


4  91 
5.50 


1948  12.000 

1925-1964  925.000 

1924-1932  139 
1924-1932 

1924-1958  1.617.000 

1925-1943  136.000 


(H933-1943 

1943 
1921-1932 


1935-191') 
serially 
1925-1948 
1933 
1925- 
1925-1934 


1928-1952 


60.000 

.'0.000 

1.400 
17.000 

B7  "nil 
IKK) 

854 

28.000 
-■1  1.100 

17.000 

600.000 

71" 

ISO.uOO 

40.000 


100.36  5.23 
101.06  5.24 

101.37  5195 
100.21  4.7U 
102.95  465 
100  5- 00 

50  5  29 

100  82  5.33 
100.13 


100.25  4.MJ 

100.16  4.MJ 

100.16  4.9fl 

101.63  471 


90 
101.28 


100 


464 


348- 


,llv  Ml  

1943  1.290.000  

1968  i.OOO 

Boulder  Co.  8.  D.  No.  28, 

Colo 5       dl0-20yrs.  4.000  

468     Bowling  Green,  O    I                               137  17.100  100 

678     Brady  Indep.  8    D..Tex_6       d\\  16.000  103.50 

Brawton,  Ua 7               I-.933  18.800  loo 

[s  Ind.  8.  D..  Texas  i.          aerially  20,000 

348     Bristol  Co..  Mass                »'.      1924-1933  1 00. OHO  101.35 

113     Bristol.  Tenn.    3  issues                     1953  100 

113     Bristol.  Tenn.-.. T. 5H     1924-1913  16.500  101.51 

Bristol. Tenn I  1924-1933 

164      Brockton. Mass     3isa        I    .      1924  1933  59.000  100.88       141 

Broward  Co..  Fla              •          1932-1916  200.000  102  5s 

236     Broward  •                                                 13,  60.000  102  25 


5  50 
7.00 


21 


\.    5         1938.  13, 
Bride    D    No   8.  Fla  is  -. 

Brown  Co    Ohio  6         1925-1933 


11,1     Brown  c<>  .  Ohio 
Bruaby  Twp.,  m 
164      Bruella8   l>    Calif 

Burlington     Twp.     Rural 

B     5      Ohio 
Burkburnett     I    -  i.).6 

1. 
N     1 
11,1     Canandalgua,  n     ") 

1     Parish     s       |) 

\,,    20    La 
Carlos,  Minn 

:<  19      <  'arroll.  Iowa 

-  .  Minn 
s      1        .  ( 'ounty.   Mich 

N.I.    7.  1, 

113     Cayuga  Co     \    '>  1', 

mpion  Co.,  Ohio 

li. I      Charleston     Ind.     8       I> 

w      \  ■  6 

CheneyrlUe  8    i>    \<c  8, 
1 
236-   Chlcapo      Drain       Dl 

lias 6 


1926-1983 
1924-1986 

1921-19  17, 
r'.v 

1061 
1939-1941 


1933 


1925 
1924 
1924-1928 


87, 150 

13.000 

5  000 

250.000 

1 'i  500 


101.19  52fl 

101.38  5.21 

103  65"  5.32J 

101  60S  5.3S 


102.15      4.MJ 
102  06         1.33 


6.00 


101    7.' 
100 

100 

100  97, 

-1        5  32 


loo  311 

100 


yearly      1.360.000    100 


1921-19  11, 


,     100.70 

is. 000     100 


1   <s 
5.00 


600 


Aug.  4  192:5.  | 
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Page.  Name.  Rate. 

464. Clarion  Od  .  Pa        4W 

349     « -\U\    Co.   8.   D.   No.  72. 
Nebr 6] 

230      Clearwater.  Fla     . 6 

340      Clinton  Co.,  Iowa 

•It!  I      Coblesklll.   N  ,  1  |  U 

34"    Cocoa,  ki.i  

461      Conors.  N.  V    (2issuesi       I  I 
57N      Coldwaler  Sch..   Dlst.,  (>   ;Vj 

578. . < lolerldge ,  Nob 6 

578-  .Columbus,  o    t3  issues  i      ,r> 


464 

578. 
349. 

578. 


Cook  County    Forest    Pre- 
serve DlBt.,  HI  I  '  j 
Crowley  Dr.  Dist   .  Colo   i, 
Custer  Co.  S.   I).   No.  28, 

Nebr 5 

.Dayton,  O 5h' 


Maturity. 

1936-1046 

1034-1988 

1 053 
1030-1033 
1028-1088 

1934-1087 
1034-1043 
(11928.1943 
1934-1933 
1 935-1936 
1 026-1027 

1024-1848 
(11020-1088 

1030-1046 
1034-1083 


Amount 

JIM).  00(1 

18,000 

20.000 
313.000 
16,000 
58,000 
2  1  1.481 
10.000 
24.000 

oO.OOO 

33,000 
84.000 

2,000,000 
76.000 


Vricr.      Hast*. 


I  OS 

mo  003 
100.364 

96  i  i 
100.63 
100.02 

o7.*3 


99.14 

OS    II. 


349. -Denver.  Colo    (2  Issues). .6 

349.  .  Denver.  Colo  _  _  _ 6 

349.    Denver, Colo.  (3 issues)     :> !  I 

466       Denver,  Colo 5  [935 

405-  _  1  )en ver ,  ( JolO.. 5  1  936 

465 .  _  Denver.  ( 'olo 5}4  1 036 

466.. Denver,  Colo 5H  L936 

465.. Denver.  Colo _5  1936 

46.5- .  Denver,  Colo 5 

349.-Depew.  N.  Y 4H  1925-101  1 

386-.  Dexter  City  S.  D..  Ohio..5H  - 

579. -Divide  County,  No.  Dak.    _. 

349--Dolgovillo.  N.   Y 5  1924-1942 

349.-Dolgeville.  N.  Y__ 5lA  1034-1037 

349.. Douglas,  Wyo 250,000 


30.000 
225,000 
17.000[ 
5,300{vl00 
30,000 
l  ,800 
ooo 
3,000 
1.700 
32,300 
13,600 
20.000 
I  r.ooo 
26,  ooo 
19,000 
2.000 


•>5 


100. 
100.35 

101.10 

101.10 

100.09 

100 

100.037 

100 

100.30 

103.66 

100  OS 


236. -Dundee.   Ore 6 

466.. Eagle  Ford  S.  D.,  Texas.    .. 

579--Easthampton.  Mass 4Vi 

237--K.ist  Lansing,  Mich 49i 

465,-Eldora  lnd.  Consol.S.  D., 

Iowa. _4% 

579. -Elizabeth     Citv     Graded 

School  District,  Pa 414 

114. -Elizabeth    City    Graded 

S.  D..  No.Caro 51 

.Ellicott  &  Busti  Un.  Free 
Sch.  Dist.  No.  3,  N.  Y.5 

.Eunice Sch.  Dist..  La 5 

Eunice  Sch.  Dist.,  La 5 

.Everett,  Mass.. ...4H 

.Everett ,  Mass 4}4 

.Everglades  Dr.  D..  Fla..5>6 

.Faribault  Co..  Minn 4% 

.Fillmore  Un.  High  S.  D., 

Calif 5 

.Flandreau,  So.  Dak 5 

-Framingham,  Mass.  (3  is."  . 

114 -.Freehold,  N.J 4 

350- -Fremont   Graded    S.    D., 

No.  Caro 6 

..French  Broad  Con.  S.  D., 

No.  Caro 6 

.-Fulton  County.  Ind 5 

.Garden  City,  N.  Y 4J4 

-Garrettson  Sch.  Dist.,  So. 

Dak 5J-4 

-Gibson  County.  Ind 5 

-Gloucester,   Mass '4M 

237-.Graham  Co.  S.  D.  No.  6, 
Ariz 


1925-1943 
1 924-i933 


1943 


1 5 .000 

15.000 

,.'0.000 

50.000 


1/98.67 
U100 
101.27 
102.174 


31,500  s/100 


579.. 

114. 

114- 

465.. 

465- 

465 

237- 

237-. 

579- 
350. 


579. 

579. 
350- 
466-. 

579- 
350- 


1925-1933 
1924-1953 
1924-1933 
1924-1943 
1924-1933 


1924-1943 
1933-1943 
1924-1953 
1924-1943 


37,000 
150.000 

22.000 

25.000 
100.000 
.500.000 

45.000 


100.368 
100 
lOOr 
100.02 
100.812 
95 
100.37 


200,000   

26.000!/ 

240.000  100.85 
60.000  100.85 


1925-1949 
1924-1933 
1924-1952 


i924-1943 
1924-1943 

1924-1943 


466--Grand  Island.  Nebr ..  dl933-1943 


237- .Grant  County,  Ore 
237 --Granville  Co..  No.  Car. 
237- -Granville  Co.,  No.  Caro- 
466- -Great  Barrington,  Mass. .414 

466_.Green  Co..  Wise 5 

579 --Greenfield    Twp.    S.    D. 

No.  3,  Mich.  (2iss.)--_4J4 

466. -Green  Lake  Co.,  Wise .. 

350--Halls  Spec.S.  D  .  Tenn._5 

350--Hancock  Co.,  Ohio 5H 

579- -Hardee  County,  Fla 6 

580  .  -  Ha  velock  S .  D . ,  No .  Dak . 

580- -Henderson,  Tenn 6 

580--Herington,    Kan 5 

466-.Hidalgo  Co.  Water  Impt. 

Dist.  No.  4.  Tex __ 

351-_Hightstown.  N.  J 4% 

238-.Holland  Patent.  N.  Y-..5 
238-.Hope  Drain.  Dist.,  Mo..5M 

114--Holyoke.  Mass 4H 

580. -Hutchinson,   Minn 4H 

467-.Iredel  Co.,  No.  Caro 
238--Irwin,  Pa 


40,000 

13,000 

905,000 

50.000 
29.000 
35.000 

30.000 
28,000 


5H     140,000 


1943 

1924-1933 
1930-1931 

1953 


1925-1930 
1924-1943 

"  "1937 
1928-1953 


5S0. .Ithaca  U.F.S.D..  N.  Y. 

238-.Jackson  County.  Ind 5 

467--Jackson  Twp.,  Mich 6 


-5H 
-4H 
-5 
-6 

-4M 
-5^ 
-5 


580- .Jaeger,  W.  Va 

580- -Jay  County,  Ind 

238-_Jennings  County,  Ind._ 
351_-Jones  Sch.  Dist..  Okla__ 
467- -Kansas City  S.  D.,Kan_ 

580_-Kenmore,  Ohio 

467--Kent  County,  Mich 

238- -Kootenai   Co.    Ind.    Sch 

Dist.  No.  1,  Idaho 5 

580--Kornman  Dr.  Dist.,  Col.6 

467- -Kossuth County,  Iowa 5 

351-_La  Crosse,  Wis 4J-£ 

467. -Lafayette,  Colo 5 

467- -La  Follette,  Tenn 6 

115- -Lake  County,  Ohio .5 

351-.Lake  Placid, N.Y. (3  iss.)_4M 
239--LakewoodSch.  Dist..  0-.5 
351 --La  Plata  Co.   Sch.   Dist. 

No.  17,  Colo 6 

239-_La  Porte  County,  Ind 5 


1925-1948 
1924-1933 
1928-1943 
1924-1953 

1953 

1924-1928 

4^/'29,,34.'37,l 

\  '44  &  '49   / 

4H     1925-.931 

1924-1933 

1924-1933 

serially 
1924-1933 
1924-1933 

1941 
1924-1953 
1924-1933 
yearly 


1928 
1924-1943 
1934-1938 
1924-1933 
1925-1942 
1927-1947 
1924-1948 

serially 

1924-1933 

1924-1933 

1924-1933 

1924-1933 

1924-1933 

1924-1933 

1924-1933 


239- -La  Porte  County,  Ind.. .5 

239- -La  Porte  County,  Ind 5 

239-_La  Porte  County,  Ind._-5 

239--La  Porte  County,  Ind 5 

351 --La  Porte  County,  Ind 5 

351 --La  Porte  County,  Ind 5 

467--Laramie,  Wyo _. 

580 --Laurel  Twp.  S.  D.,  Ohio-6 
239_-LecompteS.D.No.4.  La.5H 
467- -Leominster.  Mass  (3iss.).4J^ 

580-.Lenoir,  No.  Caro 514 

239,-Lewiston.   Me 4H 

239-.Lewistown,  Idaho 5 

239_-Lewistown.  Idaho 5% 

580- .Little  Chute,  Wis 

116. -Los  Angeles,  Co.,  Calif. .5         1928-1947 

351--Logan,    Ohio 5         1924-1933 

352--Lorain,   Ohio 5H     1924-1928 

580__Love  City  S.  D.,  Ohio_..6         1924-1933 

352--Loveland,  Colo 4%  dl0-20  yrs. 

352-_LoweU  Graded  Sch.  Dist. 

No.  7.  No.  Caro 6 

352--Lyun,  Mass.  (4  issues) 434 

352-.Lynn,  Mass.  (2  issues) 4 

581..Lysander.  N.  Y 6 

581-_McAllen,  Texas 6 

581..McCook,  Neb 5 

581- -McDonald.    Pa 4% 


1924-1933 

~f92~4-l~933 
1926-1963 
1924-1943 
yearly- 
yearly 


1926-1950 
yearly 
yearly 
1924-1933 
1926-1944 
1934-1943 
1926-1931 


30.000 

30,000 

35,000 

250,000 

80,000 
100,000 
35,000 
5.500 
50,000 
24,000 
10.000 
56.000 

,250.000 

88,500 

5,000 

294,000 

248.000 
25,000 

300,000 
35,000 

40.000 

4,320 

4,170 

40,000 

11,000 

4.320 

23.000 

300.000 

25,000 

44,550 

200,000 

3.700 

80,000 

160,000 
20,000 
30,000 

170,000 
32,000 
75,000 

5,000 
105,200 

16.200 

24,000 

24,600 
9.600 

72,500 
364,000 
100,000 

15.000 
175,000 

36.000 
125.000 
200,000 
186.0001 
194,000/ 

50.000 
1,250.000 

11,000 

10.000 
2.000 

30.000 

25.000 
383.0001 
32.500/ 
10,000 
60.000 
50.000 
10,000 


101 


92.25 
100.10 
100.40 

ibi~.26~ 

100.80 


6.46 


1  68 
6.38 
4.43 
6.30 
8.10 


4.61 


103.106  4.79 


1 .97 
1 .97 
5.30 
5.39 
1 ,99 
5.00 

1.10 
5.50 


4.68 
5.46 


4.21 


1928-1953    60,000  101.61   4.37 
H     1927-1956   120.000  102.39   5.30 


4.94 
5.00 
5.00 
4.24 
4.33 


4.17 
4.65 


1926-1953    15.000  107.16   5.35 


105.91 
100.59" 


100.78 
100.578 

103.43 

fob".  16" 

100.63 

100.22 

100.637 

100.38 

104 

101.877 
i/100 
100.09 


5.44 
4.88 
4.45 


4.90 


4.95 


4.27 


5.47 


4.74 
4.92 

4".  1 6 
4.70 


102.73   4.28 


100.05 

100.24 

100 

100 

100 

100.16 

100.15 

100.91" 

100 

100 

97 

100 


100.31 
100.33 
100.35 


100.47 

100.47 

100.47 

100.45 

100.46 

100.28 

100.215 

100.80 

100 

101 

100.281 

101.77 

101.315 

100.27 


4.49 
4.95 
6.00 
5.50 
4.50 
4.97 


5.31 
5.00 

5-00 

5".  66 


4.96 
4.71 
4.96 


4.90 
4.90 


90 
.91 

91 
.94 

.90 


.17 


100 

103. 

100 

100.03 

100 

101.11 

106.63 
100.027 

102 

100~.Il" 

100.44 


6.00 

"4.42 

5.37 
4.34 
5.21 


4.68 
5.00 
5.49 
6.00 


5.33 
4.22 

5.54 

¥.99 
4.66 


Pom,  Vsffli,  Kate 

380     McDowell  I  lo  .No  0  iro 
239     MoKeea  Rock  8.  D  .  Pa     4  I? 
Madison  County,  lnd       6 

230       Madison,    So.    Dak  6 


5SI       Maiden,  Mass.  (3  is*.)         I  ', 


I 


Ark 


8H 
.6 

4' -, 

6H 

■i\ 

.6 


■.'.'to     Mamaroneck,  N    V 

280      Manchester.    N.    II 

352     Marilla,  N.Y.  (2  Issues) 

Marlon     Co.     Sch.     Dlst. 
No.  1 ,  So.  Caro 
107      Marlon  Sch.    Dlst. 
581       Marysvillc,  Calif 
352      Massena.   N.   Y 
581       Mavlleld  Kur.  S.  I).  (> 

ins     Majrwood  s.  D  .  Calif 
230     Meeker  County,  Minn 

230      MereeO  I       II     s.  I)..  Qal 

5si .  .Mercer  <  lounty,  Ohio 

681       Meridian.    Miss 
681..Mesqulte,  Texas  6 

1 16     Methueu,  Mass  -4M 

352. .Miami  County,  Ohio 5K 

468       Miami,     Fla. 

2  10     Michigan  (State  of) 414 

468. .Michigan  (State of) 6M 

352. -Mingo  .Junction.  Ohio.. ,6 

240.. Minneapolis,  Minn. 4% 

340.. Minnesota  i  state  of) 4H 

581 -.Mogadon-  Sch.  Dlst..  0..5H 

ION,  .Monroe  County.  Mich 5  >" 

240. . Monroe.  Mich 4 % 

2 10- -Monroe.  Mich 4Y, 

240-  .Montgomery  County,  Ala.  5 
240. -Mont  gomeryCounty,Ohio5H 
352. -MontgomeryCounty,Ohio5H 
240-.Moocrs    Union   Free   Sch. 

Dist.  No.  3.  N.  Y 5 

352-.Moorhcad.  Minn .. 

581- -Morehouse  Parish  Koadl5 

Dists . .  La .  C2  Issues) . .  / 
581--MorganCo..  Ind.  (2iss.).5 

353. -Mt.  Vernon.  N.  Y 4H 

353-.Murfreesboro,  Tenn 5 

581 --Nashville.   Tenn 4)4 

353--Naugatuck.  Conn 4 

116. -Newberry  Co.,  S.  Caro-_5 
468-.New  Castle  School  City, 

Ind 4% 

353- .Newton.  Mass 4 K 

353-_Nicolett  County,  Minn..  -. 
240- .Norfolk  County,  Mass... 4 H 
468- -Northampton  Co.,  Pa 

5S2.-Northfield.  N.  J 

468- -North  Hempstead  Union 

Fr.  S.  D.  No.  10,  N.  Y-5 
240- -North  Hempstead  Union 

Fr.  S.  D.  No.  11,  N.  Y-5 
353 .-North  Platte  S.  D..  Neb- 5 
240- -  North  Wildwood,  N.  J-..5 
240- -North  Wildwood.  N.  J...6 
468-  .  Oakwood  Park  S .  D . ,  Mich  5 
353--Oakwood  Vill.  S.  D.,  Ohioo 
582--Orange  Rural  S.  D..  0-.-5M 

5>2--Oregon  (State  of) 4\i 

582-.Osc.eola  U.  F.  S.  D.  No. 

16.  N.  Y 6 

468--Otero  Co.   S.   D.   No.    1. 

Colo 6 

241--Otter  Bayou  Dr.  D..Miss.6 
241--Owen     School     &      Civil  5 

Township,    Ind 5 

353--Owosso,  Mich.  (2  iss.) 5 

353- -Oxford  Twp.  High  School 

Dist.  No.  193.  Ill 5 

117-.Oyster  Bay,  N.  Y 4.35 

468- -Palmer.  Mass.  (2  iss.) .-.4^ 
117--Pamlico  Co.,  No.  Caro--5J^ 
469-.Pantego    S.    D.    No.    61, 

No.   Caro 5M 

353-.Parke  Co.,  Ind.  (2  iss.)..5 

469_-Paseo,   Wash 6 

469-.Peeksklll   Union    Free   S. 

D.,  N.  Y 414 

582--Pender.   Neb 514 

582- -Perkins    County     S.     D. 

No.  12-C.  Neb 6 

353--Pima   Co.   S.   D.   No.   6, 

Ariz 6 

353--Pittsfield,  Mass 414 

469.-Pittsfield,  Mass.  (2iss.)..4H 
241. -Pleasant  Valley  &  Pough- 
keepsie  Common  S.  D. 

No.  6.  N.  Y 5 

582-.Pocatello    Indep.    S.    D., 

Idaho 5X 

582- -Point      Pleasant     Beach, 

N.  J.  (2  issues) 6 

582-.Pomona,  Calif 5 

241-.Pompano    Spec.    Tax    S. 

D.  No.  2,  Fla 6 

582-.Porter  Sch.    D.   No.   22, 

No.  Dak 4 

241 --Portsmouth,  N.  H 4}4 

354-.Pueblo  Co.  S.  D.  No.  20, 

Colo 4Ji 

582,-Princess  Anne  Co.,  Va._-5>£ 

241 --Pulaski County,  Ind 5 

117-.Quincy,  Mass.  (2  iss.) 4\i 

241--Ramsey  County,  Minn__45i 
241 --Ramsey  County,  Minn-. 4 % 

582--Raton,  N.  Mex 

354-.Ravenna,   Ohio 534 

354. -Reading,  Ohio 6 

354--Reading  S.  D.,  Pa 4H 

117-.Red  Creek,  N.  Y 5 

241.-Renville  Co.  I.  S.  D.  No. 

33.   Minn .. 

582 -.Richland  Twp.  R.  Agric. 
School  District,  Mich. 5 

5S2-_Rockford  S.  D..  Ill 4)4 

583-.Rocky  River,  Ohio 5)4 

469- -Roosevelt  Co.  S.  D.  No. 

55.  Mont 6 

241.. Royal  Oak.  Mich 5 

583,-Rush  County.  Ind 5 

469--Russellville.   Ala 6 

241  .-St.  Charles  Parish,  La.. .5 

241-_Saginaw,    Mich 4}4 

354-.Salem,    Mass 4)4 

583--Salem.  N.  J 5 

354. -San  Bruno,  Calif 5 

583--Sanilac  County,  Mich— -5H 

583--San  Jose,  Calif 7 

469. -Saratoga,    Wyo 6 

241  ..Scott  Co.,  Ind 5 

355. -Santa   Rosa  High  S.   D.. 

Calif 5 

469,-Schodack  Un.  Fr.  S.  D. 

No.  10.  N.  Y 5 

355--Scottsbluff  S.  D.,  Nebr.. 5 
355 -.Shelby  Co.,  Ind.  (2iss.)..5 
355. -Sheridan,  Wyo.  (3  issues)  -. 


\t<it\irll\i 

1036  1936 

102  1 

[1924-1943 

1021  1933 
19  16-1940 
[924  1943 
1928-1943 


imount. 
80,000 

175.000 

136  ooo 

25.000 
300.000 

35.000 
000 

30,000 
300.000 

28.000 


I'ricr. 

100  21 


101 

'is 


is 


6.33 

1  SI) 


100  os   i  16 


96  si 

102  7M 


02 

30 


1938-1946 
1934  1946 

102  1 

r  12  1-1013 
1034-1038 

I  20  l- 1003 

1034-1043 

102  1-1028 


10  1V, 
yearly 
102  1-1033 

1943 

1924-1013 
1025-1033 
101  1-1010 
10  1  I- 1  017 

1053 
1926-1940 
1025-1939 


100.000 
120. Ill  10 

25.000 

IS. 000 

220.000 

83  000 

ISO. ooo 

200.000 

10.000 

16.000 

10  000 

323.000 

15.500 

890.000 

2.000.000 

29  500 

I  1.000 

650.100.03 

1,000,000   101.03 
20.000 

157.500 

150.000 
?■)().  000 
250.000 
568,000 

33.0(H) 


IOO 
102  12 

100 

102  38 

100  56 

100  12 

101  20 

06 

100.041 
100.34 

07  21 
101.17 
100.05 
102.25 


101.437 

101.13 


101.35 
100.07 
103.40 


6.00 

i  id 

4.05 


06 

22 


1930-1949 


rj 


1924-1955 

/ 1924-1943 ' 

11924-1933 

1924-1942 

1924-1903 
1928-1053 
1924-1963 

1943 
1924-1933 
1933-1942 
1021-1931 

4  ki  every  5  yrs . 

5    


10,000 

50,000 

820,300 

329.700  f 
21.500 

3,500/ 
175.000 
84.000 
300,000 
262,000 
118,000 


103 

100 
100.61 

101.09 
100.83 

08"49r 

101.80 


4.14 
5.3H 

4".4l" 

5..50 

"  4 .43 

5.07 


4.92 
.541 
6.03 

4.74 

5  00 
4.92 

4.34 


50,000  j/101.31 
20.000   101.03 


100.000 

39.000 

1.000.000 

18.000 


100.883 

100 

101.55 


4.11 
.485 


4.04 


4.25 


1928-1947   130,000  105.38   4.49 


1936-1941 
1953 
yearly 

every  5  yrs 
1924-1943 
1924-1936 
1928-1948 

1924-1938 

dl938-1953 

1924-1953 

/ 1924-1939 

1 1924-1939 

1925-1931 

1926-1941 
1928-1942 
1924-1943 


1926-1950 
1924-1933 


1924-1938 
d 1938- 1943 


1924-1928 
1924-1936 


1924-1937 

rfl 933-1943 

/ 1924-1942 

11924-1928 

1924-1943 

1953 

1933 
1925-1939 

d\ 933-1 943 
1928-1957 
1924-1933 
1924-1943 
1924-1943 
1924-1928 

"1924-1931 
1924-1933 
1940-1953 
1924-1933 

1938 


3.000 

120.000 

50.000 

16.000 

27.000 

450,000 

73.000 

1.000.000 


100 

101.56 
100 
100.01 
100.36 
100 
101.78 
98.66 


15,000  101 


5.00 
4.90 
5.00 


5.00 
5.19 
4.64 

5.50 


6.000 

650.000 

16.0501 

19,550/ 

25,600 

50.000 
135,000 

40,000 
100.000 

25,000 

25.050 

150.000 

30.000 
8,000 

25.000 

30.000 
80,000 
61,000 


100.66   4.90 


100 


100.07 
100.33 
100.05 

101.28 
100.46 
100.10 

100 
100.625 


103.83 

100.449 

100.92 


5.00 


4.34 
4.21 


5.37 
4.91 


4.50 
5.44 


34 
28 


.000  100.75   4.89 


210,000 
9.5001 
2.500/ 

100.000 


100.57 
100.09 


5.20 
5.98 


15.000  107.11   5.54 


3.000 
105,000 

300.000 

250,000 

8,500 

300,000 

1.000,000 

50.000 
414.179 

30.000 

10.000 
550,000 

10,000 


100 
100.266 

100.27 
104.09 
100.60 
100.71 
100.83 
100 
97.50 
100 
102.37 
103.81 
101.25 


10,000  lOOr 


d  10-20  years 
yearly 
1924-1933 

1933 
1924-1938 
Yearly 
1924-1928 
^925-1959 
1024-1943 
1924-1933 
1924-1933 

dlo-30  yrs. 
1924-1933 


1925-1954 
1924-1933 


120,000 

95.000 

5.000 

17.000 

60.000 

29,160 

55.000 

175.000 

500.000 

30.000 

35.000 

100,000 

69,500 

l.i83 

20.000 

15.520 


101.30 

99.28 

100.20 

100 

l"00".23" 
100 


100.28 
101 

100.01 
100.8. 


4.00 
4.45 


5.19 
4.87 
4.15 
4.41 
4.75 

5".25 
5.48 
4.06 
4.74 


6.00 

4".95 
6.00 


4.21 
4.92 
4.99 


100.42   4.92 


375.000  102.30 


78.000 
60,000 
28,440 
46,000 


103.80   4.68 

r 

100.23   4.95 


5<t> 
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Page. 
S8 

170. 

170. 
242. 


i 
170 

170. 
170. 

170. 
356. 

470. 

242. 

356. 
119. 

58 1 

243- 

243. 

243. 

243. 

243. 

.'43. 


Xame. 
.Sheridan.    Wyo 

Shoshone  Co.,  Idaho. 


Rate. 

-   I ••>■.  Iowa .. 

■ 

-4M 
South  Rhrer,  N    J 

Starke  Oo..  Ohio 

Minn    ..... 
Steam-  County.  Minn.  .  .4*4 
:  : 

.ton.   Calif.       7 

Sumner  Count  j    Evan         4*4 
I 

mi Shi 

Taopi.    Minn  .6 

I  iss.)_    .. 
.Thomas  Co.,  N<  l>  . .    6 

Tilden.   N".l>r. 

Troy.    \     <>     4i4 

Troy.    N     Y  

.Trumbull     Spec.     |;  .      .v 

Bridge  Dist  .  Fla 
.Vancouver.   Wash 
Vanderburgh  Co.,  End 
Wabash  County.  Minn..    .. 
Washington  Co.,  Minn 
linjrton  ( "o.,  Pa. . . 
W  ashlngton  (   0   .  T<  \       .  .    __ 

u  aahtngton  School  City, 

Ind 

.Waltham,  Mat 

.Wapeto,    Wash _. 

.Weathersford     Twp. 

-     D      <>hio 5 

.  N  ati-rbury.  Conn 

Waterbury,  Conn . . 1 '  . 

.Wells  Co.,  Ind  .5 

Wessington.  s<>.  Dak         5 
.  u  i  st  Palm  Beach,  Fla. 
.  Weymouth,  Mass. _4  bj 

White  County,  Ind 5 

Whitefish,  Wash 6 


Maturity. 
1933 


serially 


1948 

1  933 
1924-1933 

1 92  I 

• 
1 953 


d  10-20  ;r- 

1924 
1924-1943 


1944 
1  933 
1933 


1924-1934 

1 953 


Amount. 

2  000 
000 
140 

10. (MM) 
150 

57.000 

llOO 

12.719 

1 52 

1.5.000 
30 

000 

22  I 

100.000 
11.000 

600.000 

35 
214.1 
100 

2.50.000 
000 
000 


Price.      Basis. 
100  6.00 


100 
100 
100 


1  50 
4.50 


i    <0       

■1        4.86 
i    15       5.11 


101.304 
100 


.00 


101.40 

fob" 


..r 


- 
100.40 

96.11 

100 

8 


00,000     101.62 


Whit.lv 
Whit.lv 
Whitely 
Whitely 
.Whitely 
Whitely 
\\ 

w 


• 

Co., 

Co.. 

Oo. 


Ind 
Ind 
Ind 

Ind 

ind 

Warns  County. 


7 

243. 


243. 
243. 
243. 

471. 


Ind 

.5 

5 

.5 

.5 

.5 



Ohio 
-       »., 

.5k 

- 

8     IX. 


1)      Bo 


.Wilson     Graded 

No.   Caro 

.Winchester.  Mass 
.  Winfi.ld    Consul. 

Iowa 

Wolsey    Ind      - 

Dak 5M 

.  Woodlawn.Pa _ 

Woonsoek.t .   K.  I .5 

.Wooster,  Ohio    1  Issues).  5  34 

Mich 

York    Co.    S.    I)      So.    3. 
t>r 5 


1924-1917 
1921-1931 
1010-1953 
1921-1933 

~192!-i933 
1924-1933 
1924-1933 

1933 
1921-1933 
192  I- 1933 
1921-1933 
192  1-1933 
1921-1933 
1928-1933 
1925-193.' 

1935-1950 
1  923- 


200.000 

14.000 
40.000 

Hi. 000 
20,000 

1,700 

220.00(1 

90.000 
540.000 


100 
100.63 
103.10 
100 

102 
100  ■ 
100  07 
ylOOr 
100 
100.51 
100 

51 
1O0. 25 
100.47 
100.913 
101.412 


6.00 


4.16 
4.20 


5.00 


4.i; 


.5.00 
1.62 

4.30 
.5.00 

4.17 
4.99 

4.90 

- 

I  ss 

4.9.5 
4.90 
-1  33 
5.20 


101.09   5.17 
100.68  4.165 


160.000  100.79 


1943 
28-1 953 

!  933 
1924-1932 


20.000 

133.000 

1.000.0OO 

151 

8,741 


;    )0.80 


5.18 

4.21 
.5.23 
.5.33 


90.000     101.84 


Total  bond  sales  for  July  (333  municipalities 
covering  178  separate  Issues) S59.l07.27l 

The  following  items,  included  in  our  totals  for 
months,  should  bo  eliminated  from  the  same.  We 
page  number  of  the  issue  of  our  paper  in  which  th 
for  these  eliminations  may  be  found: 

Page.  Nam*. 

Sanitary  Dist.,  Ills.  (Juneli 

110- .Frankfort,  X.  Y.  (June  list)... 

Joplin  School  District.  Mo.   (May  list) 

1207      Madison  Count  v.   Va.   (March  list  > _. 

240     Monroe  < 'it.-.  D..  Mo.    April  list) 

Mount  Airy,  No.  Caro.  (2  issue    (June  list) 

a  Rosa  II ieh  School  Dist..  Calif.     March 


previous 
give  the 

e  reasons 


Amount. 
$200,000 

75.000 

i.000 

75.1 

65.000 

•  000 


BONDS  OF  I "XITKD  BTATB8  POS8E88ION8. 

Pagr.  .Xame.  Rate.     Maturity.     Amount.       Price.      Basis. 

Toa  Boa  (municipality  of). 

Porto  RteO   1929-1951       185.000     108.2.5       5.32 


VY 
prei 

Page. 


e  have  also  learned  of  the  following  additional  sales  for 
ioufl  mouths: 

Nam*.                     Rate.      Maturity.  Amount.  Price.     I 
Alderman    S      I).    No     ?s 

No    Dab                                                "1940  00  100              4.00 

...ns   D  .  -                k.4             -1010  20.000  100             4.00 

Hill.                                                         '1910  <iC)  100             4.00 
Brighton      Drain        Dim 

1982-1941  .",0000       

•ion  Hall  s     I)     No 

No    Dab  -l'M2  22  000     100  4.00 

lally  19.323  

-..■nor   S      I)      No     29, 

No    Dak      M  ..  I  »19  "o     100  4.00 

No    Dak  1  "1 93:i  1.200      1  OOr  100 

Cleveland    II. it-lit.     Ohio 

344.770 

Dak.  (M  »19  100  I  00 

.     ,.M<,lt«  -  I   I 

Dab  -l'i!0  35.000     100  4.00 

ount        '  Oiio 

1924  00.78       I  m 

hlo 

is  |26     100  79        1.84 

D..I'  5  1924 

I)      No 

I  M0  I  f>o 

616  000      loo  92 

.(,o     ion  |  so 

Dp WlttS    D   7    No    i>  100     loo  l  00 

Do.- 

00     ioo 

L00 

•ii- 
iii 

i 

• 

IOO 

hur 

i  «i'  00     ioo  i  oo 

i)      No      i 

•19  7.000     100  i  oo 

uni         '  'hi" 

\    .ill.    T  • 

I 

100 


Page.  Xame.  Rate. 

350- -Greenfield     S       1)  . 

Dak     May  1 

350     •  B.  D.  No.  2 

■ 
I    -      Haverhill,   M 

Henry   County.    Ohio     ! 

is-...  ■ 

-.5    1 

351 . .  Jamestown     Ind.     S.     D.. 
Dak.  (Ma j  i 

351-  KJ  '!.   -     D     '  N 

Dak     Ma>  l 

239. -La   Founhe   Basin   L- 

Dim       I.i       April' 
351..Lilx-rtvs  D    .1  No  D.,k..4 
3.51.    Lincoln  S.  D.  No   24.  No. 

Dak      Max  4 

239.  .LoreCitj  S    D     I  Ihlo 
239    . Mahoning  County.  Ohio. 5 
0.7      Marion  Co  .  Ind.    April). 4'> 
.152      Marmorth  8.   1)     No     12. 

No    Dab  1 

352-  Medford    8.     I)      No      M 

No    Dak     Mas    4 

-       '  k .  1 

Miami  Co..   Ino       April). 4  '  • 
MUford.   Ohio     2   is- 

(May) 

352.-Mlno<    No    Dab      Mi 

-      Montpelier.   Ohio  .5'. 

Montr,,-,-   S      1)      No.    30. 

NO     Dak       Max.     4 

353  .,-<■    s.  I).  No.  32. 

4 

468. -Ohio  City,  Ohio    2  Issu 

•rin 

241    .Palmyra  l"n.S.  D.  Xo.  1. 
NY    . 

Powhatan  Point  s.  D..  O.Shi 

3.51    .  Prophet--    D      No.  Dak.  4 

469.-lTin.iton  S.I)      M 

211 -.Queen      Anne's     Countv. 

M,l       May  5 

35 1 .  .  Kockford    S.     D.    No 

No.  Dak.  (May) 

242.  .Seattle.  Wash  .  _6&7 

469.  .Seneca,  Mo     ... 51 

355-. Stanton,  Mich.    May). -.5 
355 ..Strawberry    1  8.    D 

No  27.  No. Dak     Ma 
355-.Tacoma.  \\  ,sn      2  iss.)..6 
.Tappen  s.  D.  No   28    No 

Da:  ...I 

242.  .Tracy-Clover  Irrig.  Dist . . 

•     In*... 
355. -Turtle  Lake  S.  D.  Xo.  11. 

Xo.  Dak 4 

470. -Yanderhurgh     Co..     Ind. 

\pril) .-- 

471-    Wooster  City  8.  IX.  Ohio 

(Mas  5 

356--Ziner   S.    D.    Xo.    1.    Xo. 

Dak  .-- 4 


rity . 

Amount. 

Basis. 

•1940 

30.000 

100 

4.00 

•1940 
1921-1933 

6.500 

.     1  000 

100 

100.15 

4  00 

rly 

S  yrs. 

100.60 

- 

•1942 

-.0.000 

100 

1.00 

•1940 

2  400 

100 

4.00 

-1940*" 

500.000 
8.000 

100" 

4  "rid 

•1940 
1939 

1925 
192-1-: 

100 

100 

4.00 

•1940 

•  000 

100 

•1940 
"1913 
1933 

5.000 

- 

100 
lOOr 

4.00 

I92:i 

•1910 

- 

100 
100 

4.00 

•1940 

100 

4.00 

•1940 

100 

4.00 

1924-1932 

.-  049 





1930 

1921-1947 
•1940 

360  1 
5.000 

100 
100 
100 

4.00 

192.5-1934 

000 

102.11 

1  57 

•1930 

serially 
1929-1930 

- 
- 

100 

Too" " 

4.00 

5.50 
5. 58 

•1940 

1 

100 

4.00 

•1940 

33.000 

100 

4.00 

1939- 

170 



•1940 

4.000 

100 

4.00 

1924-1943 

16.900 

100 

1..50 

1924-1943 

000 

100.42 

4.95 

•1940 

2.000 

100 

4.00 

All  the  above  sales    except  as  indict  ire  for  June. 

These  additional  June  issues  will  make  the  total  sales    not 
including  temporary  loans,  for  that  month  $11  87. 

DEBENTURES   SOLD    BY   CANADIAN   MUNICIPALITIES   IX 

JULY. 


Page.  Xame.  Rati.     Maturity 

120. -Alberta  (Province  of) 5  1943 

243- -Alberta     School      Db 

Alt :i       8  issues) 7&8     var 

243 ..BagotvOle.  Que 

471      Brandon,  ont        .  .  6&( 

584     Burlington,    ont    .5M      1924-1953 

5si     Charlottetown,  Ont  - 

-;  Angus,  Que  5H     1934-1943 

243      Elmira.  Ont.. 6H       yearly 

243     EtobiCokeTwp.,  On; 5 

243.  .Port  city,  ont 


Amount        Price.     Basis. 
S2 .000.000  


584.  .Gait.  Ont. 


243. 

5s  1 

580 
243 


i 


tor   Winnipeg   Water 
I  Ostrict .    Man      5 

Hawkesbury.  ont 
Inntsfleld  Twp..  ont 

.  Kcntvillc.  Out 

.Kcntvillc.  Ont  5'., 

Lennox     and     Adtlington 

•it    ... 
I        is.   One 
211      Midland,   Ont  51.. 

\,  v,  w  estmlnster,  B.  Co 
Penetangulshene,   Ont       6M 
2  1 1     Peterborough,  ont 
2H      Riverside.  Onl 
",s|     s.,-k.  ti  i  Munici- 

palities and    District-,    var 
584     Scarborough  Tup     Onl 
21 1     Sherbrooke,  Que 
21 1     south  Westminster,  It  C.6 
2  1 1     Thessalon,  out 
211      Tin  —..Ion.   Ont 

2  11     Toronto  Twp.,  Ont 

,  ml 
.  i  i      [Tjcbridge,  Ont 
2t  i     VUlero]    Q  5'  . 

171     Wentwortn.  out 


rly 

1943 

rly 


1948 

ly 

1941 


i      

5  earls 
yearly 
j  earls 

yearls 

yearly 
\  early 


210 
20 

30.000 
O00 
150.000 
16 

70  ' 
70  I 

3.5  ■ 
173     - 
37 

19 

7. OIK, 

100.00. 

50  , 

20  - 
88.318 

II 

:',o 
ioo 


101. 117 


- 
101    13 
102.11 

101    12 


var. 

5.1  1 


- 
- 


,30 


['•  '  ,1  amount  of  debentures  s,  l.i  in  Canada 
during  July 


if  mil  ncit  %  to  call  in 

J    Not    in 
as  reported    and  which  do  not  h.loiu:  it     I 
-  an  invostmei  id  other  consld,  line 

bond  But  m  ■  'in-'i  '"" 

NEWS   ITEMS. 

Kansn-     v<  ■  t  «•  of  •      Special  Leaislai  Called. 

(io  July  28  Governor  J.  M.  Davi      a    led  a  proclamation 

railing  the  Stat<    Legislature  into  special  Vug.  6  for 

the  purpose  of  providing  additional  funds  for  the  payment 
of  the  soldier  bonus.     The  proclamation  folio? 

li  ;,,•,, iv.  t:                ',r  Kansa-.  in    vot<    ••!  '   the  general 

■knnwledged   ltd  Indebt.  •  •!   Io  pay 

a  resident  In  t                    ifthotinn  ,, rid  War 

in  the  ar-  I  ' 

■  '   x 

day  of  hb«  or  her  entire  strvlce.  and  b  ■    luthorlzed 
Kin  .nun  ol  the  bonds  of  the  - 

\i  i hi   pr.    •  hi  si  , ••■■  ol  the  admini  ted 

•  l  \  .,!.•    ii  appears  (hat  said  I  be 
in  full. 


Aug.  1  L923.] 
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And  whereas.  The  Supreme  Court  has  decided  that  h  is  within  the  power 
of  i  in-  Legislature,  without  another  vote  of  the  people,  to  authorize  an  add! 
tlonal  Issue  of  bonds  bo  discharge  In  full  the  obligation  <>i  the  State  to  ih  • 
\  eterans  of  i  he  \\  orld  w  ar; 

Vow,  therefore,  i.  Jonathan  m    Da  rnor  of  the  State,  believing 

the  State  to  be  under  obligation  t<>  make  speed)  Daymen!  In  full  i<>  her 
desen  Ing  and  patriotic  ex  ser\  Ice  nun  and  women,  bj  \  Irtue  of  mj  const! 
union. ii  power  i<>  convene  1 1 1« -  Legislature  In  axtraordlnnrj  session,  do 
hereb)  convene  the  House  ami  Senate  to  meel  at  the  Capitol  Hnililing  In 
the  city  of  Topeka  at  the  hour  of  I  p.  m.  on  the  8th  da 3  of  Vugust  \  i>  . 
1923,  to  meet  the  emergencj  presented  bj  the  conditions  above ael  forth. 

The  opinion  of  the  Stale  Supreme  Court  thai  the  Legis- 
lature may  authorise  the  issuance  of  bonds  in  excess  of  the 
$25,000,000  authorised  by  the  people  was  given  on  July  25 
when  attorneys  for  the  State  Bonus  Board  brought  up  the 

question.     The  Topeka    "Capital"  of  July  26  said: 

Kansas  veterans  of  the  World  War  need  not  wait  for  the  peoole  of  the 
si  >ie  to  vol  ■  additional  bonds  before  they  receive  their  compensation  In 
full  The  Supreme  Court  \es.erday  held  that  the  Legislature  has  the 
power  to  authorize  the  Issuance  ol  bonus  bond.  In  Bzcess  of  125,000,000 
ami  sufficient  to  pay  everj  soldier  at  the  rate  of  $1  a  da]  for  bis  entire 
■en  Ice  without  submitting  tne  matter  to  a  further  vote 

i'h is  decision  of  the  court  followed  the  presentation  of  the  ease  yesterday 
morning  by  attorneys  representing  the  state  Bonus  Hoard  None  of  the 
attorney s  who  argued  the  question  took  thesldj  that  the  proposition  would 
ha\  e  10  he  submit  ted  to  the  people  of  the  State  for  a  vote. 

In  the  memorandum  handed  down  the  court  holds  "the  constitutional 
provision  forbidding  the  state  to  Incur  a  debt  in  excess  of  a  million  dollars 

w  IthOUt  a  vote  of  the  people  has  been  satisfied  by  Section   1   of  Chapter 

of  the  \ei  of  1921 .  submitted  to  and  approved  i>>  the  people  at  the  general 
election  of  1922,  and  the  I  legislature  without  further  submission  to  a  popular 

vote  may  authorize  an  additional  bond  issue  io  cover  any  insufficiency  in 

available  funds  in  pay  the  states  debt  Incurred  by  Section  1  of  the  Com- 
pensation Act." 

Section   1   of  the  Compensation  Act  aeknow  l.'dges  the  debt   of  Kansas  to 

her  war  veterans  at  the  rate  of  SI  a  day  for  every  day  of  service. 
Section  2  of  the  Act  pro\  ides  i  hat  the  Governor,  Secretary  of  state  and 

the  Siate  Auditor  shall  issue  bonds  not  In  exeess  of  125,000,000.  In  Its 
memorandum  the  court  implied  the  limitation  with  regard  to  the  amount 
Of  the  bonds  was  on  the  Governor.  Secretary  and  State  Auditor,  and  not 
on  the  Legislature. 

Th .■  decision  was  by  a  6  to  1   vote.  Justice  Marshall  dissenting. 

But  in  ease  there  is  not  enough  money  to  pay  every  claimant  in  full  the 
court  reaffirmed  its  former  decision  that  there  "must  be  an  equitable  and 
absolutely  impartial  pro  rating  of  the  compensation  fund  among  all  persons 
lawfully  entitled  to  payment,  unless  and  until  practical  means  are  otheru  Ise 
provided  to  pay  every  lawful  claimant   in  full." 

The  court   in   the   original   pro  rate  case   heard   the   argument    of  Judge 

Frank  Poster,  personal  attorney  for  Governor  Davis,  and  representing  the 
Bonus  Board,  in  favor  of  pro-rating  the  bonus  fund  in  case  there  should  be 
a  deficiency  in  the  bonus  funds. 

"Suppose  this  court  were  charged  with  the  administration  of  the  fund." 
Judge  Dost  it  asks  in  his  brief,  "would  your  Honors  hesitate  for  a  moment 
to  older  an  equal  distribution  in  the  event  of  an  apparent  shortage? 

"The  equitable  rule  of  application  of  payments  between  debtor  and 
creditor  governs  as  much  in  this  case  as  in  any  other  case  of  insufficiency 
of  funds." 

George  T.  McDermott  and  Thomas  Amory  Lee.  Topeka  attorneys  and 
members  of  the  American  Legion,  shared  Doster's  opinion  and  filed  a  brief 
in  the  court  supporting  the  pro-rating  theory  which  has  been  adopted  and 
must   be  used  if  the  funds  prove  insufficient. 

Michigan  (State  of). — Savings  Banks  Authorized  to  Invest 
in  Federal  Farm  Loan  Bonds. — At  the  recent  legislative  session 
the  Savings  Bank  Law  was  amended  so  as  to  allow  invest- 
ment in  Federal  Farm  Loan  bonds.  Subdivision  (b)  of 
Section  27  of  Chapter  205,  Acts  of  1887,  as  amended,  the 
section  of  law  affected  by  the  amendment,  now  reads: 

(b)  In  the  public  debt  or  bonds  of  any  city,  county,  township,  village  or 
school  district  of  any  State  or  Territory  in  the  United  States,  which  shall 
have  been  authorized  by  the  Legisliture  of  such  State  or  Territory,  or  in 
Farm  Loan  bonds  issued  by  Federal  Land  banks  under  authority  of  that 
Act  of  Congress  approved  July  17  1916.  known  as  the  Federal  Farm  Loan 
Act,  and  amendments  thereto:  Provided.  That  the  total  indebtedness  of 
such  municipality  does  not  exceed  5<Tc  of  its  assessed  valuation:  except  by  a 
vote  of  two-thirds  of  the  board  of  directors,  such  bonds  may  be  purchased 
if  the  total  liabilities  do  not  exceed  10%  of  its  assessed  valuation 

Indebtedness  May  Be  Created  for  Subways. — Another  Act 
passed  during  the  session  amends  Section  4  of  Chapter  279, 
Acts  of  1909,  as  amended,  so  as  to  permit  each  city  to  provide 
in  its  charter  for  the  ownership,  construction,  maintenance 
and  operation  of  subways  and  elevated  lines  in  and  through 
the  city  and  outside  the  city  limits  for  a  distance  of  ten  miles. 
Cities  may,  for  the  purpose  of  carrying  out  this  provision,  if 
incorporated  into  the  charter,  issue  bonds  in  a  sum  not  to 
exceed  4%  of  the  assessed  value  of  property.  Such  indebted- 
ness is  not  to  be  included  in  computing  the  debt  limit. 

Plainfield,  N.  J. — City  Manager  Plan  Defeated  at  Election. 
— A  proposal  to  adopt  the  city  manager  plan  of  government 
was  defeated  at  a  special  election  on  July  31.  The  vote  was 
2,225  "against"  to  346  "for"  the  change. 

Switzerland  (Government  of). — 820.000,000  Loan  Float- 
ed in  Ui  '.id  States. — The  Swiss  Government  has  negotiated 
a  loan  of  $20,000,000  with  Xew  York  bankers,  and  early  in 
the  week  a  syndicate,  comprising  J.  P.  Morgan  &  Co.,  the 
First  National  Bank,  the  Bankers  Trust  Co.,  the  National 
City  Co.,  and  Harris,  Forbes  &  Co.,  offered  $20,000,000 
notes,  denominated  "Three-year  5^  external  loan  gold 
notes,"  to  investors  at  97.29,  to  yield  6So-  The  whole  loan 
was  immediately  subscribed  for.  Notes  are  coupon,  in 
SI ,000  denomination,  are  dated  Aug.  1  1923  and  mature 
Aug.  1  1920.  The  notes  will  be  redeemable  as  a  whole  but 
not  in  part,  at  par  and  accrued  interest,  at  the  option  of  the 
Swiss  Government,  on  Aug.  1  1925  or  Feb.  1  1926,  on  three 
months'  notice.  Interest  is  payable  Feb.  1  and  Aug.  1. 
Both  principal  and  interest  will  be  payable  in  United  States 
gold  coin  of  the  present  standard  of  weight  and  fineness,  in 
New  York  City,  at  the  office  of  J.  P.  Morgan  &  Co.,  without 
deduction  for  any  tax  or  taxes  now,  or  at  any  time  hereafter, 
imposed  by  the  Swiss  Government,  or  by  any  taxing  authority 
thereof  or  therein. 

Further  details  of  the  loan  may  be  found  in  our  Depart- 
ment of  "Current  Events  and  Discussions." 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ACTON  SCHOOL  DISTRICT  NO.  15  (P.  O.  Grafton),  Walsh 
County,  No.  Dak. — BOND  OFFERING. — Thos.  H.  Kenimer.  District 
Clerk,  will  receive  bids  until  Aug.  15  for  the  purchase  of  $1,200  1%  funding 
bonds.     A  certified  check  for  5%  of  bid  required. 


ALTAVISTA,    Cnmphrl!    I   v.    V,i       HOXI)    OFFERING       Sealed 

bid     will  I ilvod  bj   E.  Cundlff   Town  Tr<  'surer,  until  I  !  m     tug    30 

".0 ,ii  Date  Dec.  Io  19  13       Doi 

IfiOO    ind    II 00       I  mil .  Mini. ill-.    ,ii    ii.  i :  ink   ol 

\ii  i  Wen    York  hank.  i,>  be  ufrroed  upon       Due  In  30  -.■ 

ii, ..nl   in   :'()   years        \   cerl i,,,  i,    i,,,    v|  nun     payable   to  Hi'     I 

reaulred,     Purchaser  will  paj  co  I  "i  printing  bond*. 

AMBIA,    Bfnton    County,    ind.     BOND    OFFERING      Sealed    b 
will  be  received  bj    E    r    Gillespie.  Town  Clerk,  until  7   10  p  ■    II 

lor  the  purchase  al   not  les^  than  par  and  accrued  I  ol  18.000 

bonds,  Issued  for  i  he  purpose  of  procuring  funds  for  the  p  ,  •. ,,,,  nt  ol    ■■- 
Donom,  $500       Date    Vug     I    1923       I'rin.  and 

payable  al  the  Farmers  i  Merchants  Bank  ol  \mbln  l>u<  J500  yoarlj 
on  Julj   I  from  1931  to  1948  Inclusive 

ANDERSON  COUNTY  ROAD  DISTRICT  NO.  8  'P.  O.  Palaatlni 
Tex.     BOND  SALE      Tn  "i..      road  bond    offered  on  Jul 

\      Mil.  p,  3026     were  awarded  to  a  syndicate  headed  bj   Taylor    Ewarl 
x  '  "   oi  Chicago  at  par,  Dlus  a  premium  ol  12,600,  equal  to  10 
of  about  4.919       Date  Apr.  10,  1923      Due  on   Vpr.  10  as  follows:  $0)00 
1924  to  1952,  Inclusive,  .-ind  $5,000  1953. 

ANDERSON    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    21, 
Tex.     BONDS  REGISTERED.     On  Jul j  28  the  State  Comptroller  ol   i 
registered  $8,000  8'      lerlaJ  school  bonds.  , 

ARTESIAN  INDEPENDENT  SCHOOL  DISTRICT  iP.  O.  Arte.innj, 
Sanborn    County,    So.     Dnk.      BIDS    REJECTED.      The    $45,000    5    . 

coupon  school  bonds  offered  on  July  27  V.  117.  ;>.  163  "ere  not  sold 
;is  all  the  bid,  received   Mere  rejected 

ASHLAND  CITY  SCHOOL  DISTRICT  P.  O.  Ashlandi,  Ashl.nd 
County,    Ohio.-  Box  I  >    OFFERING.     .1     I.     Orlndle,    Clerk    Board    ol" 

Education,  will  receive  sealed  bids  until  I  p.  m.  Auif.  20  I'.r  t '■  e  purch  ise 
at    not    less  than   par  and   accrued    Interest    Of  $30,000  5J  •'.     BChOOl    bonds 

issued  under  Sees  7629  and  7630  of  General  Code  Denom.  $1,000 
Date  July  L5  1923.  int.  M.  &  s.  Due  yearly  on  Sept.  1  as  follows 
$2,000,  1924  to  1935  Ind.,  and  $3,000.  1936  and  1937  Certified  check 
on  some  solvent  bank  for  5%  of  amount .  payable  to  the  Hoard  of  Educatl  >n 

required. 

ASHTABULA  COUNTY   (P.  O.  Jefferson*.  Ohio.      BOND  SALl 

The  following  two  issue  of  n1-..' ','  improvement  bonds  Offered  on  July  23 — 
V.    117.   p.  348 — were  awarded   to  Season-rood   &    Miner  of  Cincinnati  tor 

$140.488-— equal  to  101.06-  a  basis  of  about  ."> ._' r  ,  . 
$105,000  State  road  impt.  bonds.     Due  yearly  on  Oct.  1  as  follows:  $11,000. 
1924  to  1926,  incl.,  and  $12,000,  1927  t.,  1932.  Ind. 
34.000  Sheffield-Kimisville  extension  road  bonds.      Due  yearly  on  Oct.  1 
as  follows:   $3,000.  1924  and  1925.  and  $4,000,  1926  to  1932.  Incl. 
Denom.  $1,000.      Date  April   1    1923. 

ATLANTA,    Fulton    County,    Ga.— CORRECTION   IS    DATE.— The 

date  on  which  the  proposition  to  issue  $2. 000. 000  park  bonds  will  be  sub 
mitted  to  a  vote  of  the  oeople  is  &ept.  5,  not  the  15tn,  as  inadvertently 
reported  in  V.  117.  o.  235. 

BAKERS  HAULOVER  DISTRICT  (P.  O.  Miami),  Dade  County, 
Fla. — BOND  OFFERING. — Sam.  T.  Young,  Secretary  Hoard  of  Commis- 
sioners, will  receive  sealed  bids  until  3  D.  m.  Aug.  7  for  $160,000  5'-  , 
impt.  bonds.  Denom.  SI, 000.  Date  July  1  1923.  I'rin.  and  semi-ann. 
int.  (J.-J.)  payable  at  the  V.  S.  Mtge.  &  Trust  Co.,  N.  Y.  City.  Due 
on  July  1  as  follows:  $4,000,  1924:  $9,000,  1925  to  1931  incl.;  $10,000.  1935 
to  1937  incl.,  and  $13,000,  1938  and  1939.  Legality  approved  by  John  C. 
Thomson,  N.  Y.  City.  A  certified  check  for  2' ',  of  bonds  bid  for,  payable 
to  the  Board  of  Commissioners ,  required. 

BAYFIELD,  La  Plata  County,  Colo.— BOND  SALE.— Benwell. 
Phillips  &  Co..  of  Denver,  have  purchased  $17,000  5H%  refunding  water 
bonds.     Date  July  1   1923. 

BAYORI  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bayori), 
Sabine  County,  Tex.— BONDS  REGISTERED. — Tne  State  Comptroller 
of  Texas  registered  $18,000  5)4%  serial  school  bonds  on  July  26. 

BEDFORD,    Cuyahoga    County,    Ohio. — BOND    OFFERING. — r>ro- 
posals  will  be  received  until  12  m.  Aug.  16  by  E.  L.  Allen,  Village  Clerk,  for 
the  following  o'a';   coupon  special  assessment  bonds: 
$4,730  Corkhill  Road  water  bonds.     Denom.  $173.     Due  $473  yearly  on 

Sept.  1  from  1924  to  1933  incl. 
$6,506  25  Avery  Ave.  water  and  sewer  bonds.     Denom.  1  for  $656  25  and 

9  for  $650.     Due  $656  25  Sept.  1  1924  and  $650  yearly  on  cept .  1 

from  1925  to  1933,  incl. 
15,226  18  High  Street  water  bonds.     Denom.  1  for  $226  18.  11  for  $1,000 

and  8  for  $500.     Due  yearly  on  Sept.  1  as  follows:    SI .226  18. 

1924:  $1,500.  1925  to  1932.  incl.,  and  $2,000.  1933- 
17.929  00  Broad  Street  water  and  sewer  bonds.     Denom.  1  for  $429.  16  for 

SI  .000  and  3  for  $500.     Due  yearly  on  Sept.  1  as  follows:   $1 ,429. 

1924:   $2,000.   1925:   $1,500.    1926:  S2.000.    1927:  $1,500.   1928: 

$2,000,  1929:  $1,500.  1930:  $2,000,  1931.  1932  and  1933. 
11.291  56  West  Grace  Street  water  bonds.     Denom.  1  for  $291  50,  10  for 

81,000   and   2   for   $500.     Due   yearly   on    Sept.    1   as  follows: 

si. 291  56.  1924:  $1,000.  1925  to  1927,  incl.;  SI, 500,  1928:  $1,000, 

1929  to  1932,  incl.,  and  $1,500,  1933. 
17,144  57  Columbus  Street  water  bonds.     Denom.   1  for  $144  57,   14  for 

SI. 000   and   6   for   $500.     Due   yearly   on    Sept.    1    as   follows: 

SI. 644  57.    1924;  $1,500.   1925  and  1926:  $2,000,   1927:  SI. 500. 

1928:  $2,000,    1929;  $1,500.    1930;  $2,000,    1931;  $1,500.   1932, 

and  82. 000.  1933. 
14.700  00  West  Glendale  Ave.  water  bonds.    Denoms.   1  for  S200.   10  for 

SI  .000  and  9  for  S500.     Due  yearly  on  Sept .  1  as  follows:   $1 ,200. 

1924;  SI. 500.  1925  to  1933.  incl. 
2.112  75  Elm  Street  water  and  sewer  bonds.     Denom.  1  for  $222  75  and 

9  for  S210.     Due  $222  75  Sept.  1  1924  and  $210  yearly  on  Sept.  1 

from  1925  to  1933.  inci. 
2,442  85  Ledgewood    Drive   water   bonds.     Denom.    1    for   S2S2  85   and 

9  for  S240.  Due  $282  85  Sept.  1  1924  and  $240  yearly  on  Sept.  1 
from  1925  to  1933.  incl. 

1,767  50  Mapleton  Ave.  water  bonds.     Denom.   $176  75.     Due  $176  75 
yearly  on  Sept.  1  from  1924  to  1933.  incl. 
13.688  75  McKinlev  Ave.  water  and  sewer  bonds.     Denom.  1  for  $188  75, 

10  for  81.000  and  7  for  $500.  Due  yearly  on  Sept.  1  a  ;  follows: 
$1.188  75,  1924:  SI. 500,  1925:  S1.000,  1926;  $1,500.  1927.  1928 
and  1929:  $1,000,  1930;  $1,500.  1931,  1932  and  1933. 

Date  Sept.  1  1923.  Int.  M.  &  S.  Certified  check  for  595  of  amount  of 
bonds  bid  for.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award. 

BELL  COUNTY  (P.  O.  Belton),  Tex.—  WARRANT  SALE.—  Farson. 
Son  &  Co.  of  New  York  have  purchased  $87,000  5%  coupon  bridge  war- 
rants. The  warrants,  which  are  now  being  offered  to  investors  at  92.50. 
to  yield  about  6^ ,  are  described  as  follows:  Denom.  $1 .000.  Date  Nov.  15 
1922.  Prin.  and  semi-ann.  int.  (A.-O.  15)  payable  at  the  Hanover  National 
Bank,  N.  Y.  City.  Due  on  April  15  as  follows:  $9,000.  1935:  $15,000. 
1936  to  1939  incl.,  and  $18,000,  1940. 

Financial  Statement. 

Estimated  valuation $70,000,000 

Assessed  valuation 30.992.130 

Total  indebtedness 2,292.053 

Population  (1920  Census) 46.412 

BENSENVILLE,  Du  Page  County,  111.— BOND  OFFERING.— Edwin 
W.  Mueller.  Village  Clerk,  will  receive  bids  until  8  p.  m.  Aug.  15  for  the 
purchase  of  S20.000  5%  water-works  bonds.  Denom.  $1,000.  Due 
S2.000  yearly  on  July  1  from  1924  to  1933,  inclusive.  The  purchaser  will 
be  furnished  the  favorable  opinion  of  Wood  &  Oakley.  Esqs..  of  Chicago. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Harding 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  3  p.  m.  Aug.  22 
by  H.  P.  Schug.  District  Clerk,  for  an  issue  of  school  boads  bearing  6<^ 
interest,  in  an  amount  not  to  exceed  $5,000.  Denom.  $250.  Date  Sept. 
1  1923.     A  certified  check  for  $100.  payable  to  above  official,  required. 

BITTER  ROOT  IRRIGATION  DISTRICT  (P.  O.  Hamilton^,  Ravalli 
County,  Mont. — BOND  SALE. — On  July  21  the  Schneeloch  Co.  and  the 
Freeman.  Smith  &  Camp  Co.,  both  of  Portland,  jointly  purchased  S600.000 
6%  irrigation  system  reconstruction  bonds  at  90.  subject  to  certification 
by  the  Montana  Irrigation  District  Bond  Commission. 

Apparently  these  bonds  are  part  of  the  $995,000  issue  mentioned  in 
V.  117,  p.  235. 
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BLOSSOM   INDEPENDENT  SCHOOL  DISTRICT   (P.  O.   Blossom^ 
Lamar  County.  T««i.- Bl>\  !>-  VOTED  — Al    hi  .  i.  <  -ion  held  on  Ju 
•ion  In  i-  serial  school-building  and  equip 

Ixnids  carried  by  a  vote  of  80  to  3. 

BLOUNT  COUNTY     P.   O.   Maryville  .   Tenn.- -BOND   SALE .—  The 
on  road  bonds  offered  on  July  31   -V.  117.  p.  348     were 
awarded  to  Caldwell  A  <  shville.     Date  July  15  If  I     '.000 

.arts  and  $20,000  in  10,  5,  30.  35  :m<l   1(1  yean  from  date. 

BOLIVAR.  Westmoreland  County,  Pa.— BO.YD  OPFBXINQ.- 

Md*  will  be  r<-.  etved  at  the  office  of  Crowetl  ft  Whitehead    solicitors.  Bank 

A:  Trust   Building.  Oreensburg.  until   12  l  21    by  .1     I-      R<     artaod, 

Borough  Secretary,  for  the  purchase  of  S!  l>onds.      Dcnom.  s 

Date  Sept.   1    1923.      Interest   M     &  S  ept.  1   as  follows    $.500. 

-    K).  1927:  $1,000.  1928  and  1929:  $500.  1930  and  1931: 

-     500.  1936:  SI  .000    1937  and  1938.  and 

BondJ  are  said  to  ix-  free  of  al  I      Certified  check 

payable  to  F    .1    Sutton.  itoroueh  Treasurer,  required.      Further 

information  may  he  obtained  at  the  office  of  Crow  ell  A:  Whitehead.  se.licitors. 

BOSTON,  Mais.-f!O.V;i  SALE  During  the  month  of  July  the  city 
Issued  several  blocks  of  •!',  registered  bonds,  aggregating  Sj.H3.000.  to 
the  Sinking  Fund  Commission*  rs  and  various  trust  funds  of  the  city  The 
bonds,  which  ana*  described  below,  are  part  of  the  S3 .338 .000  obligations 
offered  unsuccessfully  on  Ma>  28  last  V.  116,  p.  2548.  The  bonds  taken 
by   the   Sinking   Fund   Commission   are: 

■   Boston  Tunnel  alteration  bonds.     Due  July  1  1068. 
360.000  l*oh  n  2    bldg.    bonds.      Due   $18,000   yearly   on   July    1 

fr.mi    1924    to    1943,    inclusive. 
115.000  Klks  Parker  Hill   Hospital  site  and  bldg.  bonds       Due  on  July  1 
as  follows:  $6,000.  1924  to  1938,  incl  .  and  $5,000.  1929  to  1943. 
inclusiv  e 
60.000  playground   impt.   bonds.     Due  $3,000   yearly   on  Julv    1    from 

2  1    to    1943,   inclusive. 
75.000  Memorial  Park,  bath  house.  Ac..  l>onds.      Hue  on  July  1   as  fol- 
lows: SI. 000.  192  1  to  1938,  Incl   .  and  S3. 000.  19.39  to  1943.  inrl. 
350.000  Columbus  Park  impt.  bonds.      Due  on  July  1  as  follows:  $18,000. 
1  to  19.33.  incl..  and  $17,000.  1931  to   1943,  inclusive 
30.000  Congress  Street  bridge  bonds.      Due  on  Julv  1  as  follows:  S2.000. 

1924  to  1933.  incl..  and  SI. 000.  1934  to  1943,  inclusive. 
The  following  two  blocks  were  t;iken  for  the  trust  funds: 
$100,000  highway   bonds.     Due  $5,000   yearly   on   July    1    from    1921    to 
194.3.  inclusive. 
200.000  Stuart  Street  bonds.  Act  of  1920.      Due  $10,000  yearly  on  July  1 
from   1924   to   1943,   inclusive. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office. 
Date  July  1   192.3. 

BRADY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brady), 
McCulloch  County,  Texas.— BOYD  SALE. — The  $16,000  6^  10-40-year 
(opt.)  school  equipment  bonds  offered  on  July  2.5 — V.  117.  p.  463 — were 
awarded  to  Mall  <fc  Hall  of  Temple  at  a  premium  of  $560.  equal  to  103.50. 
Denom.  $1,000.  Date  Auk.  1  1923.  Int.  F.  &  A.  Due  in  40  years, 
optional  after   10  years. 

BREWTON,  Escambia  County,  Ala. — BO.XD  SALE— The  Fermers 
&  Merchants  Bank  of  Brewtnn  has  purchased  S18.S00  7'",  sewerage  bonds 
at  par.  Denom.  $500  and  S100.  Date  July  1  1923.  Int.  J.  &  J.  Due 
M-ri  lily  for  ten  yean. 

BULL  BUTTE  SCHOOL  DISTRICT  NO.  42,  Williams  County, 
No.  Dak.— CERTIFICATE  OFFERING. — C.  L.  Hakkum.  District  Clerk 
(P.  O.  Willistom.  will  receive  sealed  bids  until  7  p.  m.  Aug.  14  for  $2,000 
certificates  of  indebtedness.  Denom.  $1  .000  and  S500.  Due  in  18  months 
Int  rate  not  to  exceed  7'  ',  .  A  certified  check  for  59c  of  bid.  payable  to 
W    ('.  Frohlich.  District  Treasurer,  required. 

Financial  Statement. 

Bonded  indebtedness  June  30  1922 $1,000  00 

Sinking  fund  June  30  1922 216  01 

Outstanding  warrants  June  30  1922 1.161  57 

Assessed  \  aluat ion  !  92 1 -385.220  00 

CAIRO  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Cairo), 
Greene  County,  N.  Y.—BOND  SALE—  The  $13,000  5r;  coupon  school 
bonds  offered  on  Julv  31  (V.  117.  p.  461)  were  awarded  to  Sherwood  & 
Men-meld,  of  New  York,  at  102.1.5 — a  basis  of  about  !  649  Date  July  1 
1923.  Duo  yearly  on  -Aov.  1  as  follows:  $500.  1923  to  1932.  Inclusive; 
$1,000.  1933  to  1942.  inclusive;  $1,500.  1943tol960.  inclusive: and  $1,000, 
1961. 

CALIFORNIA  (State  of).— BO  .YDS  AWARDED  IN  PART— Of  the 
$4,000,000  4'ir;  highway  bonds  offered  on  Aug.  1  —  V.  117.  p.  348 — 
$1,000,000  were  purchased  liv  the  Bank  of  Italy  of  San  Francisco  at  par. 
Out  of  the  $4,000,000.  which  is  the  unsold  portion  of  the  $5,000,000  Issue 
offered  on  June  21,  another  $1,000,000  had  previously  been  awarded  at 
par  to  the  Anglo- London- Paris  Co.  of  San  Francisco,  as  stated  in  V.  116. 
]).  :•; 

BO.YD  OFFERING. — Harold  E.  Smith.  Secretary  of  the  State  Board  of 
Control,  will  receive  sealed  bids  until  Aug.  22  for  the  remaining  $3,000,000 
of  the  above  mentioned  issue. 

CAMBRIDGE,     Guernsey     County,      Ohio.  —  BO.YD     OFFERING.— 

■  d  bios  will  be  received  by  J     B,  Baton,  City  Auditor,  until   [2  m. 

Aug.    13    for   the   purchase    at    not    less   than    par   and    accrued    interest    of 
.7  SI     .",  :     ',     special    assessment     Qomer    A  \  e      impt      bonds.       Denom. 

$1,000  and  one  for  SI .267  81 .     Date  April  l    1923      int.  a    \  O.     Due 

>  early  on  Sept     1  as  foil  -      mo.  1924  to  10.31  .incl..  and  $1  ,287  81.  1932. 

CAPE  CHARLES,  Northampton  County,  Va.-BO.V/)  ELECTION.— 
An  election  will  be  held  cm  Sept,  I  for  the-  purpose1  of  ascertaining  the 
wishes  of  the  voters  on  the  Question  of  whether  a  bond  issue  of  $50,000  be 
authorized    for   street    paving. 

CAPITOL  HEIGHTS,  Prince  George  County,  Md.— BO.YD.S  VOTED. 
— At  an  election  held  on  July  29,  an  issue  of  $13,500  bride  construction 
bonds  was  carried  by  a  \ote  of  101  "for"  to  96     against"  the  proposition. 

CARLISLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.O.  Elyria 
R.  D.  i,  Lorain  County,  Ohio.       SO  BIDS       The  SI  20 ,000  5  HJ,   coupon 

•  I  bonds  offered  on  Jul]    25      \      117.  p.  31s      were  not   sold  as  no  bids 
were  received        The  Bale  "I    the  bonds  was  baited   by  an  injunction. 

CARLOS,   Douglas  County,   Minn.      BO.YD   ,s  >/./.       On  July  80   the 
nk  of(  arlos  purchased  $5,000  6' .   dec  trie  light  plant  pur' 
bonds   at    par.       Denom.    $100.       I'  lug.    1     1923.       Int.    F.    \    A.       Due 

Aug     1    II 

CARROLL  COUNTY  'P.  O.  Carrolltom.  Ohio.    -BOND  OFFERING 

iled  bids  w  ill  be  received  by  Scott  Brandon.  (   lerk  of  Board  nf  <  'mint  v 
Con  ■  is     until   1   I>     in     Aug     15  for  the  purchase  at   nm   less  than  par 

and  accrued  Interest  of  $74 .0  I.C.H.Ni  B"  In  Brown 

Township  Impt    i„  Ion   Code       Denoms    is 

for    $500    and    50    for   $1,000.       Date    Bepl       I     1923         Int       \1      i     S         Due 
in   Sept.    I    as  full,, us      $7,000,    1921   and    1925.  and  S7.500 

193.3.  Incl      Certified  check  on  ■  solvent  and  rospon  Ible  bank  for;, 
amount      payable    to    the   Countj    Treasurer     required.     The   successful 
bidder  Is  to  receive  and  payforbnniis.it  the  Count]  Treasurer's  office  In 

<  arrollton 

CASS  COUNTY  <P.  O.  Cossnpolisi,  Mich.      BOND  SALE       Th 
Road   Assessment    District    n..    H  bond     offered  on  Julj 
V     117.  p     1b1      were  awarded  to  the    i  i  lis  for 

pqual  to  100  84.  a  basis  of  about  fi  I)    tejuly  11925        Due 

00  yearl]  on  May  l  from  I  I  13  Inclusive 

CELESTE  lenDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Celeste), 
Hunt  CountyTTexas  BONDS  REGISTERED  The  Stat <  Comptroller 
of  Texas  iiajlafiieil  $i  i. ..  chool  booda  on  Jul 

CENTERVILLE  RURAL  SCHOOL  DISTRICT.  Gallia  County, 
Ohio.     BONDSVOTED  I  bond  Issue  for  the  purpose  of  construc- 

ting iiueii  building  •  led  Ion 

CHARBON  SCHOOL  DISTRICT  NO.  16  P.  O.  Charbonneaui, 
McKenzie     County.     No.     Dak        CERTIFICATES     OFFERED        I         \\ 

Clerk,   offered   si  'ion   ;•,    rerl  il   Indebtednaa 

until  2  I)    in.  Il   num.  $100.       Due  Feb.   17   I 


CHERRY    VALLEY,    Otsego    County.    N.    Y.—  BO.YD    SALE —The 

•upon  concrete  sidewalk  bonds,  offered  on  Aug.  '   (V.  117.  p. 

have  been  awarded  to  Sherwood  &  Merrifleld,  of  New-  York,  at  100.48 — 

a  basis  of  about  4.92f~c.     Due  $1,000  yearly  on  Aug.  1  from  1924  to  1935. 

inclusive 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago^,  111.— BOA/) 

OFFERING.—  Se-aleKl  bids  will  Im-  received  until  12  m.    to  lie  omncd  3  p  m.) 
Aug    10  by  J.  F    N«il    Secretary  of  Board  of  Park  Commissioners,  at  57th 
St.  and  Cottage  Grove  Ave.,  for  the  following  i 
$1 .000.000  Lake   Front   extension   IkuicIs,   ."th   issue.   Issued   under  vote  of 

Feb     24    1920  for  the-  purpose  of  constructing  park,  boulevard. 

driveway  or  parkway  extending  over  and  upon  the  submerged 

land   and    bed   of   Lake   Michigan.      $50,000   mature'   annually 

on  July  i  of  each  year. 

1  .3 10.000  stadium    const  ruction    bonds.    3d    issue     issued    under   vote   of 
Feb  for  the  purpose  of  construct!]  lum  in  (".rant 

Park        $67,000  mature  annuallv  on  Julv   1    of  each   v. 
500.000  park  Impt    bonds.  4th  Issue,  issued  under  vote  of  1  •  b    24   1920 
for    the    purpose    of    acquiring    and    improving    public    parks. 
000  mature  annually  on  July  1  of  each  year 
1.000.000  (irant  Park  impt    bonds,  2d  lasui  .  issued  under  vote  of  Feb.  24 
1920       $50,000  mature  annually  on  July  1  of  each 
500.000  lighting  system  bonds     1st  issue-,  issued  under  vote    of  April  3 
1923  for  the-  improvement,  rehabilitation  and  extension  of  the 
trie    lighting    system    in    the    parks    and    boulevards   under 
control    of   South    Park    Commissioners.      $25,000   mature   an- 
nually on  July  1  of  each  >  i 
324.000  Roosevelt   Road  bonds.  2d  issue,  issued  under  vote  of  Feb.  24 
1920  for  the  Improvement  of  Roosevelt  Road.      $18,000  mature 
annually  on  May  1  of  each  year. 
A  deposit  e>f  $100,000.  either  in  currency  or  certified  check,  payable  to 
the  South  Park  Commissioners,  must  accompany  each  proposal  as  a  guar- 
antee of  the  ge>od  faith  of  the  bidder. 

CITY  OF  LADYSMITH  AND  TOWN  OF  FLAMBEAU  JOINT 
SCHOOL  DISTRICT  NO.  1  P.  O.  Ladysmith),  Rush  County,  Wis.— 
BO.YD  OFFERING. — Sealed  bids  will  Ix-  received  until  4  p.  m.  Aug.  15  bv 
Y.   V.   Sims.  Clerk  of  the  School  Board,  for  $13,000  school  bonds. 

CLARKSVILLE,  Micklenburg  County,  Va.— BO.YD  OFFERING  — 
J.  M.  Maxey.  Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Aug.  16 
for  $14,500  6rf  road  and  street  impt.  bonds.  Int.  semi-ann.  Due  Jan.  9 
1952:  redeemable  at  option  of  Mayor  15  years  from  date.  A  certified 
check  for  $500  required. 

COLDWATER  VILLAGE  SCHOOL  DISTRICT  {P.  O.  Coldwater  . 
Mercer  County,  Ohio.—  BOX!)  SALE. — The  $19.0  oupon  school 

bonds  ofleredf       Julv  2S  (V.  117.  p.  349)  were  awarded  to  Durfe-e.  Niles  & 
Co..   of  Toledo,   for   $19.176 — equal   to    100.92 — a   basis  of  about   53" 
Date  April  1  1923.     Due  $1 .000  yearly  on  Oct.  1  from  1924  to  1942.  inclus- 
ive.    Other  bidders  were: 

Price  Bid.  Price  Bid. 

Sidney  Spitzer&  Co $19  066  50  Otis  A:  Co 19,118  00 

Spltser.  Rorick  k  Co 19.105  00  Caldwell  &  Mosser 19,105  00 

W.  K.  Terry  &  Oo 19.207  77  Williaman.  Inc. 

J.  O.  Mayer  &  Co $19,152  00 1 

COLERIDGE,  Cedar  County,  Neb.— BO.YD  SALE—  The  $24,000 
electric  light  bonds  offered  on  Julv  31 — V.  117.  p.  464  ed  as 

6s  to  the  U.  S.  Trust  Co  of  Omaha  at  97.83,  a  basis  of  about  3.49%  if 
called  at  optional  date  and  6.1991  If  allowed  to  run  to  full  maturity.  Date 
Aug.   1   192.3.      Due  Aug.   1    191.3:  optional  Aug.   1    II 

COLUMBUS,  Franklin  County,  Ohio.— BO.YD  SALS. — The  city  has 
sold  $22,000  595  street-improvement  bonds,  maturing  $1 1 .000  on  May  1  in 
each  eif  the  vears  1925  and  1926.  to  the-  Sinking  Fund  of  Columbus  Scnool 
District.      Denom.   $1,000.      Date   May    1    1923.      Int.    M.   A:    N. 

Another  block  of  $50,000  5r;  water-main  line  extension  bonds  has  been 
sold  to  the  City  Sinking  Fund.  Denom.  $1,000.  Date  May  15  1923. 
Int.  M.  8t  N.      Due  $5,000  yearly  on  Nov.  1  from  1924  to  1933.  inch. 

The  City  gin  .ring  Fund  has  also  purchased  $34,000  5  Fotirtn  S.reet 
imnrovement  bonds  Denom.  $1 .000.  Date  Mai  15  1923.  Due  $13,000 
M    i' ii   1    L925  and  1926  and  $8,000.  March  1    1927.      Int.  M  .  A   N. 

These  three  blocks  of  bonds  ar<  parts  of  larger  Issues,  the  remainders  of 
whicn  were  offered  publicly  on  Aug.  1   (Y.  117,  p.  236). 

CORPUS  CHRISTI,  Nueces  County,  Texas.— BONDS  REGISTERED. 
— On  July  24  the  State  Comptroller  of  Texas  registered  $200,000  59c  gas- 
plant-construction   bonds. 

CRESTLINE,  Crawford  County,  Ohio— BO.YD  SALE.— The  follow- 
ing three  issues  of  6',    bonds  have-  been  sold: 

$12,046   (village's  portion)    South  St.   improvement   bonds.      Date   Sept.   1 
1922.      Due  $1,000  yearly  on  Sept.  1  from  192.3  to  '926.  inclusive 
23.475  (property   owners    share      Scott    St.    Improvement    bonds.     Due 
vearlv  on  Sept.   '   as  follows:  $2,500.  from  1923  to  1928.  Inclusive 
$4,000.   1929  and  1930:  and  $457.   19.31. 
18,069  special  assessment  South  St.  improvement  bonds       Due  yearly  on 
Sept.    1   as  follows:  $2,000.   1923  to  1929.  inclusive:  $3,000.   1930. 
and   $1,069.    1931. 
All  the  issue-s  are  dated   Sept     1    1922        The  first   issue  offered  on   Feb    2 
(V.  116.  p.  1.31     was  awarded  to  Doric.      NlleBchCo-.  of  Toledo,  and  the  last 

two  issue-s  offered  on  Jan.  16  (V.  l  ir>.  p.  2021  were  awarded  to  w.  1.  Blayton 
.V  Co.,  of  Toledo. 

CROWLEY  DRAINAGE  DISTRICT  (P.  O.  Crowley),  Crowley 
County,  Colo.— BO.YD  SALE. — The  $75,000  691  drainage  bonds  orfered 
on  July  30  CV.  117.  p.  236)  were  awarded  at  9£  mes  N     Wrlgl 

■ml  Este  &  Co.,  both  of  Denver.      Denom.  $500.      Date  June  1    ; 
In..  J.  .V    D.      Due   1838,   optional  one-tentn  eacn   ve-ar  Ivcginning   1929. 

CURRIE  SCHOOL  DISTRICT  NO.  15  P.  O.  Dunseith),  Rollette 
County,    No.    Dak.   -CERTIFK    \  I  I     OFFER  lied    bids    will    be 

received   bv    Lillian   A     Stewart.  Clerk  of  t  he  Scnool   Board,   until  2  p.  m. 

7      certificates  of  Indebtedness      A  0  rtified  check  for 

.V,    of  bid   must   accompany  all  bids. 

DAYTON,  Montgomery  County,  Ohio.— BOND  SALE  —On  July  26 
the  $225  000  5 14 '  coupon  street  Impt .  bonds  offered  on  that  d  tc  \  117. 
p  236  wen  awarded  to  Austin,  cr.mt  &  Ogilby  for  $231 .988  50,  equal 
to    103   106     a    basis   of   aleuit     I   79',  Dale     vug      1     1023.       Due  $25,000 

yearl]  cm  Oct.  1  from  1921  to  1932  Incl  Following  is  a  complete  list  nl 
the  bids  re-i-eiv  . 

Pri"fnn/m.  Pr. 

Austin,  Grant  &  Ogilby  $6.988  50    $231,988 

Lewis  S    Rosenstlel  and  P    I  1  Co  6.85175       231.85175 

Kiel..  5  00 

llav.leii     Stone-  ,V  ('..    and  tullin  \    Drew     6.232  50         231.23250 

6,153  75         231.153  00 
field    National    Hank  5.811  75         230.811   <5 

Stephens*   Co  5.220  00       230  220  00 

Otis  \   Co  - 5.19750       230.19 

1  5.065  00        230. 065  00 

Harris    Forbes  ,\  Co     N  itlonal  City  Co     Hayden, 
Miil.-r  ,\  Co     and  Jav.  a    Prust  Co  5.025  00       230.025  00 

Irving  Hank- Columbia  trust  Co 4.977  00         229,977  00 

\    T    Bell  <k  Co  1.057  50       229.657  50 

Well     Roth  \    Irving  -000 

\\„,    K    ComptonCo  '  1  00 

\    s    inn  A  Oo  B  -2S.79O02 

Bohmor  Rolnhafl    «    I         and    Hr 1.    Elliott    ft  „„--„„«„ 

Harrison  -  '   '-'  50       228.622  50 

U     I.    Da       .  -       '•   75 

\    Itraui.  and   I'm. Men  ,V  <    n  65  00 

Provident  Savings  Hank  &  Trust  Co  '-2  50 

K.-ane.   Illgoie  £  Co  1.418  00         226.118  00 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Daytoni,  Montgomery 
County,  Ohio.  BONDS  u  THOR17ED  Members  of  the  School  Board, 
tiv  authorized  the  Issuance  of  $100,000  1  (  Emerson  school-building 
land  pure  base  bonds       Denom     $1  ,000. 

DE  KALB  COUNTY  'P.  O.  Auburn  ,  Ind.  /iO\D  OFFERING.— 
Sealed  bids  will  be-  received  by  Prank  Snook.  Countj  Vuditor,  until  1 
p    m     \uir    25  for  the  purchase  al  not  less  than  i>.< r  and  accrued  Int 

of    $63  664  H4  ri-i'    T      Ma  Won    e-t     al      drainage-    bonds.       De-nom. 

inn.-  1    1023.     int.  J.  &  D.     D  is  yearly  on 

1  from  1924  to  1933  Inclusive. 
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DELPHOS,    Allen    County,    Ohio.      ItOXl)  OFFERING.      Sealed    Wdi 

via  be  received  i>y  w.  n.  Bchoffer,  Oity  Auditor,  until  12  m.  Aug.  20  Tot 
he  purchase  at  not  leas  than  par  and  accrued  Intereel  ol  110,000  <<' , 
KMtv's  Portion  East  Fourth  Street  Improvement  bonda,  Issued  under 
tec.  3939  of  Gen  Code  Denom.  11,080  Date  June  1  1923  interest 
I  &  i),  nil,-  /early  on  June  i  aa  follows  $1,000,  1926;  12.000,  1927; 
6,000,  1928;  and  13,000,  1930.  Certified  check  for  591  ol  the  amount, 
Kyable  to  the  City  Treasurer,  required.  Purchaser  in  fake  up  und  pnj 
"or  bonds  within  ten  days  from  time  of  award. 

DENTON.    Denton   County.   Texan.      BOND  SALE       Tin-    Mercantile 
Trust  Co.  of  St .  Louis  lias  purchased  the  $200,000  5'     coupon  (ro«Ut< 
is  to  principal  only)  school  bonds  offered  on  lug    i  (V.  117,  p.  465)  at  98 

1    basis  of  about    ".II1,  Dale  July    1     1923        Due  on   July    1    as   fo.lOWS 

12.000,   192-1  to   1932,  Inclusive;  $3,000,   1933  to   L939.    Inclusive;  $4,000. 
1010  to   1944,  Incluslvi  i    10,   1945  to  1948,  Inclusive;  $6,000.   1949  to 

1052,  Inclusive    $7,000,    1953  to   1955,   inclusive,  $8,000.    1956  and    1957; 
6.000.  1958  and  1959;  $10,000,  I960  and  1961;  and  $11,000,  1962  and  1963. 

DIVIDE  COUNTY  iP.  O.  Crosby),  No.  Dnk.      CBRTIFIC  ITE  SALE. 

The  $25,000  certificates  of  Indebtedness  offered  on  July  28  -V.  117, 
I  165  were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis 
I  a  premium  of  $77,  equal  to  100.30.     Interest  rate  not  staled. 


OFFER 

lerk,  at 

certificates 


DONNYBROOK,  Ward  County,  No.   Dak.    -CERTIFICATE 

IXi;  Bids  will  be  received  until  Aug.  10  by  Vic  Rose,  Village  ( 
the  Count;  Auditor's  office  at  Mlnot  for  $3,000  7  18-months  cei 
■  Indebtedness.     A  certified  check  for  .v ,   of  bid  required. 

DUNDAS   RURAL  SCHOOL   DISTRICT,   Vinton   County,   Ohio  — 

mOND  SALE.     On  May  12  an  issue  of  $16,250  6\   coupon  school  bonds 

was  awarded  to  the  Citizens  Hank  of  llamden  at  par  and  accrued  Interest. 
Date  May  1  1923.  Principal  and  semi-annual  Interest  (A.  &  O  1  payable 
U  ihe  District  Treasurer's  office.  Due  on  Oct.  1  as  follows:  $750,  1021: 
11,000  iii  each  of  the  years  1925.  1028.  1031.  1934.  1037.  1940,  10-13  and 
101(1.  and  S500  in  1926,  1027.  1029,  1930.  1032,  1933.  193,r>,  1936,  1938. 
1030.  1011.  1942,  ion.   1945  and  1047. 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro. — BOA'D  OFFER- 
ING.— James  J.  liowden.  Clerk  Hoard  of  County  Commissioners,  will 
Ecelt  8  sealed  bids  until  12  m.  Atn?.  20  for  $50,000  595  jail  bonds.  Denom. 
$1,000.  Date  Oct.  1  1922.  Principal  and  semi-annual  interest  payable 
at  the  Chase  National  Hank.  New  York  City.  Due  Oct.  1  1952.  A  certi- 
fied check  for  2'",'  Of  amount  bid  for,  payable  to  the  County  Treasurer, 
required.  Legality  approved  by  Storey,  Thorndike,  Palmer  &  Dodge,  of 
Boston. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio  —  NO  BIDS  RE- 
CEIVED.—  In  answer  to  our  inquiry  concerning  the  sale  of  the  two  issues 
of  v  bonds  offered  on  July  27  (V.  117.  p.  237).  P.  D.  Green.  Director  of 
Finance,  says:  "No  bids  were  received  for  the  $25,000  general  street-im- 
provement bonds  and  $215,000  special  assessment  street  improvement 
bonds  which  were  offered  for  sale  on  July  27.  These  bonds  will  now  be 
offered  at  a  private  sale  by  the  President  of  our  Commission  (ex-officio 
Mayor)  and  the  Director  of  Finance,  in  accordance  with  the  provisions  of 
Section  3924  of  the  General  Code. 

EASTHAMPTON,  Hampshire  County,  Mass.—  BOND  SALE.— On 
Julv  25  Esta  brook  &  Co.  of  Boston  purchased  S120.000  4H%  'Maple 
Street  School  Addition"  bonds  at  101.27.  a  basis  of  about  4.21%.  Denom. 
$1,000.  Date  July  1  1923.  Interest  J.  &  J.  Due  $12,000  yearly  on 
July  1  from  1924  to  1933  inclusive. 

EDGEWOOD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Edge- 
wood),  Van  Zandt  County,  Texas. — BONDS  REGISTERED. — On 
July  24  the  State  Comptroller  of  Texas  registered  $10,000  6%  school  bonds. 

ELIZABETH  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  Boston). 
Alleghany  County,  Pa. — BOND  SALE. — The  $60,000  4H%  coupon 
school  bonds  offered  on  July  24 — V.  117.  p.  114 — were  awarded  to  Red- 
mond &  Co.  of  Pittsburgh  for  $60,966.  equal  to  101.61.  a  basis  of  about 
4.37%.  Date  Aug.  1  1923.  Due  $10,000.  1928,  1933,  1938,  1943.  1948 
and  1953. 

ELLICOTT  AND  BUSTI  UNION  FREE  SCHOOL  DISTRICT  NO. 
3  (P.  O.  Celoron),  Chautauqua  County,  N.  Y. — BOND  SALE. — 
The  $37,000  5%  school  bonds  offered  on  Juiy  28— V.  117.  p.  237 — were 
awarded  to  the  Western  Reserve  Securities  Corp.  of  Jamestown  at  100.368, 
a  basis  of  about  4.94%.  Date  June  1  1923.  Due  yearly  on  June  1  as 
follows:  $1,000,  1925  and  1926.  and  $5,000.  1927  to  1933  incl.  Other 
bidders  were  Geo.  B.  Gibbons  &  Co.,  Sherwood  &  Merrifield,  and  the 
Union  National  Corp. 

ELMSFORD,  Westchester  County,  N.  Y.— BOA'D  OFFPSRTNG  — 
Sealed  bids  will  be  received  until  8  p.  m.  Aug.  6  by  Albert  T.  Wilson. 
Village  Clerk,  for  the  purchase  of  $10,000  fire  bonds.  Denom.  $1,000. 
Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Tarry- 
town  National  Bank  of  Tarrytown  in  New  York  exchange.  Due  $1,000 
yearly  on  Jan.  1  from  1924  to  1933  inclusive.  Certified  check  for  2%  of 
amount,  payable  to  the  Village  Treasurer,  required.  Bidders  to  name  rate 
of  interest. 

EL  PASO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  W4, 
Texas. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $30,000  5%,  20-40-year  school  bonds  on  July  26. 

EMERSON,  Dixon  County,  Neb. — BOND  ELECTION. — A  proposition 
to  issue  $18,000  town-hall  bonds  will  be  submitted  to  a  vote  of  the  people 
at  an  election  to  be  held  on  Aug.  15.     C.  V.  Dunn,  Town  Clerk. 

ENSIGN  SCHOOL  DISTRICT  NO.  23  (P.  O.  Mohall),  Renville 
County,  No.  Dak. — CERTIFICATE  OFFERING. — Bids  will  be  received 
by  M.  W.  Hunt.  District  Clerk,  until  2  p.  m.  Aug.  10  for  $2,000  7% 
certificates  of  indebtedness  maturing  Sept.  1  1924.  All  bids  must  be 
accompanied  by  a  certified  check  for  5%  of  bid. 

Financial  Statement. 

Assessed  valuation  1922 $306 .947  00 

Warrants  outstanding 1 ,885  9 1 

Bonds  outstanding __     None 

Population.  210. 

FAIRFAX,  Osage  County,  Okla. — BONDS  VOTED.— By  a  vote  of 
85  "for"  to  13  "against."  a  proposition  to  issue  $36,000  bonds  to  install 
and  maintain  a  municipal  gas  plant  carried  at  a  recent  election. 

FARGO,  Cass  County,  No.  Dak. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Aug.  10  by  E.  G.  Guthrie.  Secretary  Board  of 
Education,  for  $200,000  5%  school  bonds.  A  certified  check  for  5%  of 
bid,  payable  to  the  Board  of  Education,  required. 

FERGUS  FALLS,  Otter  Tail  County,  Minn. — CERTIFICATE  OF- 
FERING.— H.  J.  Collins,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m. 
Aug.  6  for  the  following  6%  street  impt.  certificates: 

$60,000  due  serially  on  Sept.  1. 
13.000  due  $1,000  on  Sept.  1  from  1928  to  1940,  inclusive. 

Date  Sept.  1  1923.  Int.  semi-ann.  A  certified  check  for  5%  of  bid 
required . 

FILLMORE  COUNTY  (P.  O.  Preston),  Minn. — BOND  OFFERING. — 
Until  3  p.  m.  Aug.  3  F.  J.  Ibach.  County  Auditor,  received  sealed  bids 
for  the  purchase  of  $100,000  6%  countv  road  bonds.  Denom.  $1,000. 
■Date  Aug.  1  1923.  Int.  semi-ann.  Due  $10,000  yearly  on  Aug.  1  from 
1933  to  1942.  incl.  Certified  check  for  5%  of  bid,  payable  to  the  County 
Treasurer,  required. 


FILLMORE  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFICATE 
OFFERING. — Bids  will  be  received  by  Gilbert  Gilbertson.  Clerk  of  Board  of 
Supervisors,  at  the  County  Auditor's  office  in  Crosby,  until  10  a.  m.  Aug.  15 
for  $2,000  7%  certificates  of  indebtedness.  Denom.  $100.  Due  in  6 
months.     A  certified  check  for  5%  of  bid  required. 

FLANDREAU,  Moody  County,  So.  Dak. — BOND  SALE. — The 
$26,000  5%  water  bonds  offered  on  July  30 — V.  117.  p.  350 — were  awarded 
to  the  Northwestern  Trust  Co.  of  St.  Paul  at  a  discount  of  $625  for  services. 
Purchaser  to  pay  all  expenses.  Date  Aug.  1  1923.  Due  on  Aug  1  as 
follows:     $12,000.   1933,  and  $7,000,   1938  and   1943. 

FREDERICK  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFI- 
CATE OFFERING.— Nels  Walen,  Township  Clerk,  will  receive  bids  at  the 


County  Auditor's  office  In  Crosby  until  10  ■  dd  Lug  i .'»  for  the  purchase 
ol  -i  500  .        18  months  certificates  of  lndebtcdne  Denom    $100,     A 

i.ii  it  tod  check  for  ...  of  bid  required 

FRENCH  BROAD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
A«heville>,  Buncombe  County,  No.  Care.  BOND  SALE.  Tin-  $40,000 
fl  i  hool    bonds   offered    on   Jul)     28       \       116,    P.    237       won  I     I    to 

Stacy  .v  Braun  of  Toledo  at  a  premium  ol  %2  364,  oqual  to  106  91,  ■  i> 
of  about  5.44%.     Dale  July  i   1923      Due  on  July  I  aa  follows      Sl.ooo. 

1025  to   1031   inclusive,  and  $2,000,    1935  tO   1949  Ift 

FRIO    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    8    (P.    O. 

p.-.irs.ill  ,  Texas,     noxi)  ELECTION       \ «tlon  will  be  held  to-day 

(Aus    1)  to  vote  on  the  question  of  1    tiln         1,000   ■      10-40  year  ■choel 

building    bonds.      J.    E.    W  <   ethers,    County    Sheriff. 

FULTON     COUNTY      (P.     O.      Rochester!,      Ind.       BOND     SALE.— 

The  $13,000  .v  ,  \  \  Thompson  el  al.  road  construction  bonds  offered 
on  July  26-  V  [17.  p.  350  have  been  awarded  to  A.  P  Plynn  for  $13,078. 
equal   to    100.60,   ■    basis  of  about    i  8895       Date    May    15    1923      Due 

$650  each  six  months  from  May  16  1924  to  Nov.  16  1933  Incl.  Other 
Didders  were: 

/'"•ml  Prem. 

First  Nat.   Hk.  of  Rochester.  .$20  00]  Fletehi  r  American  OO  .     .$28  75 

'i 'in.  .  i) .  Sherwin  &  Co 14  001  Breed,  Elliott  ft  Harrison       .  28  00 

GIBSON  COUNTY  (P.  O.  Princeton',  Ind.— BOND  SALE  The. 
$20.000  5',   R,  L.  Tlchenoret  al.,  road  In  Patoka  Township  bonds   offered 

on  July  21 — V.  117.  p.  350 — have  been  awarded  to  the  People's  American 
National  Hank  of  Princeton  for  $29,228  50,  equal  to  100.78,  B  basis  of 
about  4.90'  I  -  Date  June  15  1023.  Due  $725  each  six  month-  from  May 
15  1924  to  Nov.  15  1943,  inclusive. 

GIRARD  CITY  SCHOOL  DISTRICT  (P.  O.  Girard),  Trumbull 
County,  Ohio. — BOND  OFFERIXG. — Goo.  M.  Bartholomew.  Clerk 
Board  of  Education,  will  receive  sealed  bids  until  1  p.  m.  Aug.  15  for  the 
purchase  at  not  less  than  par  and  accrued  interest  of  $300,000  IT,',;  fire- 
proof improvement  site  purchase  and  construction  bonds.  Issued  under 
Sec  7625-28  of  Gen.  Code.  Denom.  $12,500.  Date  Sept.  1  1923  Prin- 
cipal and  semi-annual  interest  (M.  &  Si  payable  at  the  First  National 
Bank  of  Girard.  Due  $12,500  yearly  on  Sept.  1  from  1924  to  1047.  inclus- 
ive. Certified  check  for  2%  of  amount,  required.  Only  unconditional 
bids  will  be  considered.  Bonds  not  yet  printed,  but  are  to  be  delivered  on 
or  before  Dec.  31. 

GRAHAM  SCHOOL  DISTRICT  (P.  O.  Los  Angeles),  Los  Angeles 
County,  Calif. — BOND  OFFERING. — Until  11  a.  m.  Aug.  6  sealed  bids 
for  the  purchase  of  $14,000  5%  school  bonds  will  be  received  by  L.  E. 
Lampton.  County  Clork.  Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and 
int.  payable  at  the  County  Treasurer's  office.  Due  $1,000  yearly  on 
Aug.  1  from  1924  to  1937,  incl.  A  certified  check  for  3%,  payable  to  the 
Chairman  of  Board  of  Supervisors,  required. 

GREEN   COUNTY   (P.   O.   Jefferson),   Iowa.— BOA'D  OFFERING  — 

Our  western  representative  advises  us  in  a  special  telegraphic  dispatch  that 
bids  will  be  received  until  Aug.  6  for  $100,000  serial  road  bonds. 

GREENFIELD  SCHOOL  DISTRICT  NO.  2,  Griggs  County,  No. Dak. 

— BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Aug.  15  by  Bennie 
II.  Haugen,  District  Clerk,  at  the  County  Auditor's  office  in  Cooperstown, 
for  the  purchase  of  $5,000  b\i%   10-year  bonds. 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  3,  Wayne 
County,  Mich. — BOND  SALE. — The  Northwestern  State  Bank  of  Detroit 
has  purchased  the  $40,000  building  and  site  and  $40,000  school  site  bonds 
offered  on  July  24— V.  117.  p.  350 — as  4!^s  for  $83,207.  equal  to  104.00, 
a  basis  of  about  4.27%.     Date  Aug.  1  1923.     Due  Aug.  1  1953. 

GREENWOOD,  Leflore  County,  Miss.— B0ArD.S  VOTED. — At  an 
election  held  on  July  21  a  proposition  to  issue  $168,000  street-improvement 
bonds  carried  by  a  vote  of  271  to  146. 

GRIFTON,  Pitt  County,  No.  Caro. — BOND  OFFERING. — J.  A. 
Jarrell,  Town  Clerk,  will  receive  sealed  proposals  until  12  m.  Aug.  13  for 
$21,500  6%  street  impt.  bonds.  Denom.  $1,000  and  $500.  Date  Aug.  1 
1923.  Int.  semi-ann.  Due  on  Aug.  1  as  follows:  $1,000,  1926  to  1936, 
incl.,  and  $1,500,  1937  to  1943.  incl.  A  certified  check  upon  an  incorporated 
bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
Town  of  Grifton,  required. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  by  Ernest  E.  Erb,  City  Auditor,  until  12  ra. 
Aug.  30  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the 
following  three  issues  of  6%  bonds: 

$40,000  sewer    improvement    bonds.     Date    May    1     1923.     Due    $4,000 
yearly  on  May  1  from  1925  to  1934,  inclusive. 
25,000  eleetric  light  improvement  bonds.     Date  July  1  1923.     Due  $2,500 
yearly  on  Jan.  1  from  1925  to  1934.  inclusive. 
5,000  sewer  improvement  bonds.     Date  June  15  1923.     Due  $500  yearly 

on  June  15  from  1925  to  1934,  inclusive. 
Principal  and  semi-annual  interest  payable  at  the  City  Treasurer's  office. 
Certified  check  for  5%  of  the  amount  bid  for.  payable  to  the  City  Treasurer, 
required.     Purchaser  to  take  up  and  pay  for  bonds  within   10  days  from 
time  of  award.     Bonds  to  be  in  the  denomination  to  suit  purchaser. 

HAMLET-DAVIS  TOWNSHIP  CONSOLIDATED  SCHOOLS  (P.  O. 

Hamlet),  Starke  County,  In.d— BOND  OFFERING  .—Edwin  T.  Morse. 

Trustee  of  Davis  Township,  will  receive  proposals  until  3  p.  m.  Aug.  18 

for  the  purchase  at  not  less  than  par  and  interest  of  the  following  two  issues 

of  5%   school-building  bonds: 

$7,981  35  Hamlet  School  Town  bonds.  Denoms.  14  for  $532  and  1  for 
$533  35.  Due  $532  yearly  on  Feb.  18  from  1924  to  1937.  inclus- 
ive, and  $533  35.  Feb.  18  1938. 

27.018  65  Davis  School  Township  bonds.      Denoms.  29  for  $90  and  1  for 
$918  65.     Due  $900  each  six  montns  from  Feb.  18  1924  to  Feb.  18 
1938.  inclusive,  and  $918  65,  Aug.  18  1938. 
Date  Aug  18  1923.     Int.  F.  &  A.  18.     Certified  check  for  $500,  payable 

to  William  C.  Hays,  Treasurer,  required  with  each  issue. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.—  NOTE  OFFER- 
IXG.— The  County  Commissioners  will  receive  bids  until  11a.m.  (daylight 
saving  time)  Aug.  22  for  the  purchase  of  $500,000  5H%  notes,  dated 
Sept.  1  1023  and  payable  on  Jan.  1  1924  at  the  Old  Colony  Trust  Co.. 
Boston.  These  notes  are  exempt  from  taxation  in  Massachusetts  and  will 
be  engraved  under  the  supervision  of  and  certified  as  to  their  genuineness 
by  the  Old  Colony  Trust  Co.,  Boston.  This  trust  company  will  further 
certify  that  the  legality  of  the  issue  has  been  approved  by  Ropes,  Gray. 
Boyden  &  Perkins  of  Boston,  Mass.,  a  copy  of  whose  opinion  will  accom- 
pany- the  notes  when  delivered  without  charge  to  the  purchaser.  All  legal 
papers  incident  to  this  issue,  together  with  an  affidavit  certifying  to  the 
proper  execution  of  the  notes,  will  be  filed  with  the  Old  Colony  Trust  Co.. 
where  they  may  be  inspected .  Purchaser  to  take  delivery  of  notes  on  Sept .  1 
1923,  as  these  notes  are  issued  in  renewal  of  a  like  amount  maturing  on  that 
date. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— TEMPORARY 
LOAN. — The  temporary  loan  of  $60,000  offered  on  July  31 — V.  117,  p. 
466 — was  awarded  to  the  Chlcopee  National  Bank  of  Chicopee  on  a  4.18% 
discount  basis.     Denom.  $10,000.     Due  Nov.  8  1923. 

HARDEE  COUNTY  (P.  O.  Wauchula),  Fla.— BOND  SALE.— Watling, 
Lerchen  &  Co.,  of  Detroit,  have  purchased  $50,000  6%  court-house  and 
jail  erection  bonds.  The  bonds,  which  are  now  being  offered  to  investors  at 
prices  to  yield  5.20% ,  are  described  as  follows:  Denom.  $1,000.  Date  July  2 
1923.  Principal  and  semi-annual  interest  (J.  &  J.  2)  payable  at  the  Han- 
over National  Bank,  New  York  City.  Due  on  July  2  as  follows:  $1,000, 
1924  to  1926,  inclusive:  $2,000.  1927  to  1932,  inclusive:  $3,000.  1933; 
$2,000,  1934;  $3,000.  1935  to  1939,  inclusive:  $4,000,  1940:  $3,000.  1941 
and  $4,000.  1942  and  1943. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $9,000,000 

Assessed  valuation 3 ,300 ,000 

Total  debt,  including  these  bonds  (13-2%) 50,000 

Population,  10,500. 


HARRISON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Henry 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by  J.  M. 
Glick,  Clerk  Board  of  Education,  until  1  p.  m.  Aug.  13  for  the  purchase 
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HAVELOCK    SCHOOL    DISTRICT      P.    O.    Havelock  .    Hettinger 
County.  No.   Dak.      !iii\I>   S  \I.E       It   i^  reported  i h  >t  this  district 

the  Farm,  rs  \  Mer<  ha 

: 

HENDERSON.  Chester  County.  Tenn.      BOND  SALE— On    July  J  1 
s  Bank  i  )  hool- 

premium  of  $10O.  equal  to  mi       Denom.  $501 
Jui>  Pit     I    &  J       Due  1937.     Notice  of  tnte  sale  en  in 

\  OHM  to  hand. 

HERINGTON.    Dickinson    County,    Kansas.— /<f>.Y/)    SALE. — Stern 

do.,  have  purcl  -  -  works  oonds. 

hit      M.    A    N.       Due   serially    on    May    1    from 

HIGHLAND  PARK  SCHOOL  DISTRICT.  Wayne  County.  Mich. 
/</).\/>s  VOTED  —On  July  Hi  t!i  |i::sm>  1  a  bond  K-ue  of  $1,250,000 

boot  purposes. 

HIGHLAND  SCHOOL  DISTRICT  NO.  14  (P.  O.  Mandan  ,  Morton 

Countv,    No.    Dak. — li').\i>   OFFERING. — Bids    will    be   received    until 

1>  ..lor    Clerk  or  the  Sh'-ool   Board,  Tor  the 

I    1 0-year  school   bonds  iierest    at   a   rate  not    to 

rtifled  check  for  not  less  than  5' ,  of  bid  must  accompany 

id* 

HUDSON  COUNTY    P.  O.  Jersey  City  ,  N.  J.— BOND  OFFERING.— 

0  Man.  Clerk  of  Board  of  Chosen  Freehold  erg,  will  receive  bids 
until  3  p.  m.  (daylight  b  .  \  Ing  time   Aug.  '.i  for  the  purchase  at  not  less  than 

the  following  two  issues  of  !'.•'.  coupon  (with  pri- 
of  r  :    as  to  prin.  and  int.  or  prin.  only)   bonds,  no  more  bonds  of 

will  produce  a  premium  of  SI. 000  over  the 
amount  of  lH>nds  ,>l' 

veirlv  on  Aug.  1  as  follows:  Sol  .000  1924  and 
1926  to  1942  Incl. 

1  iionlevard  reconstruction  bonds.     Due  yearly  on  Aug.   1   as  fol- 
io" *     -  '  1924  to  1927  incl..  and  $26,000  192s  to  1938  incl. 

•  m.  $1,000  Date  Aug.  1  1923.  I'rin.  and  semi-ann.  int.  (F.  A:  A 
'>le  in  gold  coin  of  the  present  standard  of  weight  and  fineness  at  the 
County  Treasurer's  office.  Cert,  check  on  an  incorporated  bank  or  trust 
company  tor  2C',  of  amount  of  bonds  bid  for.  payable  to  the  Treasurer,  re- 
quire 1  Bonds  will  iw  prepared  under  supervision  of  l".  s.  Mtge.  &  Trust 
v  York:  legality  approved  by  Hawkins.  Delafield  &  Lonefellow  . 
New    York       The-  were   offered   on   July    12.    but    were   not   sold. 

V     1 17.  p.  838) 

HUTCHINSON,  McLoed  County,  Minn.— BOXD  SALE—  The  S25.000 
negotiable  coupon  armory  building  Ijonds  offered  on  July  27  (V.  117.  p. 

•  i  the  Minneapolis  Trust  Co.  of  Minneapolis  at 
a  premium  of  $200    equal  to  100. SO — a  basis  of  about  4.70fl  •      Date  July  1 
Die  July  1   1953. 

IAEGER.    McDowell    County,    W.    Va.—  BOXD    SALE —On   July    20 
the  State  of  West    Virginia   pur  0.000  5KT,    street  impt.   bonds 

at   par.      Denom    $500.      Date  Au„'.   1   1923.      Int.   F.-A.      Due  serially. 

ILLINOIS     (State     oft.— BOND     OFFERIXG  — Oscar     Nelson.    State 

Treasurer     will   receive   open   competitive   bids   at    his   office    in    the    State 

House.  Springfield,  until  9  a.  m.  (standard  time)  Auk.  17  for  the  purchase 

of  Sio. 0(»0. 000  4 ' -■ '      coupon    (registerable  as  to  principal,   service  com- 

pensation    bonds       Denom.    Si  .000.      Date    Auk.    2    1923.      I'rincioil   and 

Interest   payable  at   th  ■  State    Treasurer's  office  in   Springfield.     Due  on 

\    2  i  000  in   1924,  $330,000  in   192.").  $350,000  in   1926. 

000  in    192S.  %       ■  000  in    I  '.000  in   1930. 

in   1931     -  in    1032.   $470,000  in    1933.   $500,000  in    I 

000  in    1  dod   in   1936.   $560,000  in    I  -       '000  in   193S. 

•iDO  iii  1910.  S670.000  in  1941.  $700,000  in  1942.  and 

000  in  1913.      Enclose  a  certified  check  for  2'  ,   of  the  amount,  payable 
to  the  State  Treasurer.     Written  bids,  addressed  to  the  Servl  ition 

Capit  >!    Springfield,  may  be  filed  with  the  Board. 
Financial  Statement. 

1   valuation    is  fixed  by  the  Stale  Tax  Commission. 

$8.000.99 1,746 

lized  for  purposes  of  taxation.  1922.  -    4.000.197.373 

including  t hi-  issue 50.017.500 

■n.  1920  Census,  6  185  - 

IMLAY   CITY,    Lapeer   County,    Mich.— BO  .YD   OFFERING  —Sealed 

i  bj   Brice  Kempf.  village  Clerk,  until  730  p    m.  Auk.  7 

Tor  the  purchase  of  $15,000  V,    coupon  pa  vine  bonds.     Denom.  $1,000. 

1    1023       I'rin.   and  semi-ann     int.    (M     A-    S.)    payable  at   the 

People-  state  Hankorat  the  Lapeer  County  Bank  of  Imlay  City.     Certified 

check   for  $300.   payable  to   the   Village,   required. 

Financial  Statement  July  27  1923. 

Staking   fund - $3.07s  s  . 

.1.200.000 

1  debt  (tb  ulnded) 35.000 

Tax  rate  per  Si .000..  --- 02% 

IREDELL  COUNTY    P.  O.  Statesville),  No.  Caro. — BID8. — Tha  fol- 
•  of  the  bids  received  for  the  1  coupon    registeral 

•id  bridge  bonds  awarded  to  the  Title  Guarantee  4t  Trust 
if  Cincinnati  is  stated  In  V.  117.  p.  167: 

Bid  Rate  Bid.      Price  Bid. 

Title  Guarantee  A  Tru  Cincinnati --5K95     $301 .95..  do 

<Jew  1  ork  "  301.4 

Co..  )  i  ork  5'j    .        301.5  i 

\.  k   York  .".'.'  300. ; 

Itorii  k  \  Co  .  Toledo  '•  305.670  00 

301.111  59 
304.33 
Trust  Co.,  SI  .  Louis  5   ,  .         - 

n   York  810  00 

I     ledo 
Bond  Co      Inc..  <  '.'r  300  c'"(i  (lit 

5'4r;       300.5: 
:,.,.,  304.566  dd 

i  300.717  27 

ISABELLA   COUNTY    (P.    O.    Mount    Pleasant   .    Mich.  -BOXD  OF- 
FERIXG will   be  of  Count]    Road 
nl  2  p.  in     (Central  standard  tlm<      "Vug    9  for  the  pur- 
followinx                                                                        d   bonds. 
So    1  bond                   d  Town  ■■ 

"  I  7  .'<».  37  bonds    Br ifli  Id  T<i 

1  i   ■  y  ■     Hand  Tom 

i  ,i,    .,!   ml.  rest  .  not    t--  .in.  to 

Int    s<iiii  .urn      All  of  the  bonds  will  mature  from  2  to  10 

ck  for  j',   oi  I  <.t  bid  o.r.  payable  to  the 

further  Infor  Ing  the  nature  of  these 

■  he    \et  .  under   win.  h  -   the 

!    <  'olUlllissjol,. 
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ITHACA  UNION  FREE  SCHOOL  DISTRICT    P    0    Ithaca*,  Tomp- 
ins   County,    N.    Y        ItoXI)    SALE        The    $40,000  hool    bonds 

i  July  30     V.    117.   p.    167     havs   i I   iimardi  i    to   Tompkins 

U  ink  of  Ithaca  at  10ft  05     a  h  isl«i  of  ■> 
Julv  Dui       •   .rlv    on    .1  (bUOWl        -  1025    to    I 

e.  |  ■  1930  .md  $6,000  1931. 

JAY   COUNTY    'P.   O.    Portland    .    Ind.       BOND   S  VLB        The   111.000 

i.n  «.     \rb.niKh  et  a  I  road  in  Wayne  Township  bonds  offered  on 
Jul-.  rardedtoJ    V    Wild  *  Co.  of  Indianapolis 

Due  $650  each  six  months  from  May   15  1021 

■  >\    15  1933!  Inclusive.    Tie  bo  other  biddi 

JOPLIN,     Jasper     County,     Mo.       BONDS     VOTED.      At     tl. 

Ion  held  on  Jul)  24     V    117,  p.  289— <o  vote  on  the  question  of  issuing 

(MM)  memorial   buildiiiK  bond-,   the  proposition  earned   by  ■   vote  of 
■  1. 


KENMORE,    Summit    County,    Ohio.—  BO  E  —  The    - 

Bent     bonds,  offered  on  Jul>    2s      V     117. 

p.   351 1  rau.   Todd   A  Co..   of  Cincinnati,   for   $25,228 

100.91      a    basis    of   about    5.'il     ,         Date    April    15         -  1 

15  in  each  of  the  ■  rs  from   1924  to   1032     inclu- 

$3,000  in  each  of  the  .-:  to  1933.  inclusive       Ot 

bidder-   \. 
\     E    An  Cincinnati    . 

\  Trust  Co..  Cincinnati 

'  I  la  man.  Chicago 

&  Co..  Toledo  

Bowman  A  Co.,   Tnl<-<1<> 
W.  I.    Slayton  A  Co..  Toled  i 
J.  C.  Ma..  Cincinnati 

KENEDY.    Karnes   County,    Texas.— BOAT)    ELECTION.— O       - 

3  an  election  will  be  held  to  vote  on  the  question  of  issuing  $30.*' 
,-i..n  bonds. 

KORNMAN     DRAINAGE     DISTRICT       P.     O.     Lamar   .     Prowers 
County,    Colo.—  BOXD    SALE.— On    July    23    the    $3  : 

bonds  offered  on  th  V     117. p  irded  to  the  Comm- 

Trust  Co.  of  Kansas  City  at  97.      Date  May  1   ; 

LANSING,    Ingham   County,   Mich.—  BOXDS   YOl  I  .   specfcjfl 

election  held  on  July  27  the  voters  passed  bond  issue-  for  city  r 
to  cos      -  tpenditures  authorized  were:     $1 

enlar-  lunicipaJ  power  and  light  olant;  $.350,000  for  paving,  $6»Xl  i 

for  Increasing  the  water  supply  and  $250,000  for  bridges. 

LAREDO,  Webb  County,  Texas.— BO.YD  OFFERING.—  \     I:    «  .    rciaj 
City  Secretary,  will  re. ,  ;  bids  until  4  pm.  Aug.  10  for  >. 

.">'.     paving   bonds.      Denom.  $1,000.      Due  in  -  20 

A   certified  check   for  $10,000  must   accompany  all  bids 

LAUREL,     Yellowstone     County,     Mont.— BOXD    OFFERING.— 
T.  A     Rigney,  City  Clerk,  will  receive  sealed  bids  until  8  p.  i  I  for 

..upon  water  works  system  bond-  Dat4  July  1  1923.  Interest 
rate  not  to  exceed  •>'  .  A  certified  check  for  10  .  of  bid  required.  Due  in 
20  yean  or  serially    1    to  -  -nee  given 

LAUREL  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Gibinsonville., 
Hocking  County,  Ohio—  BOXD  S ALE.— Th  .1  (winds 

Offered  on  Julv  2S — V.  117.  p.  467 — were  awarded  to  the  Farmers  & 
Merchants  Bank  ol  I  par.      Date  July  1  1923.     Due  $1.5 

on  Sept.  1  from  1921  to  1933  Inclusive 

LE    MARS    SCHOOL    DISTRICT,    Richland    County,    No.    Dak  — 

BOXD  OFFERING. — Bids  will  be  received  until  2  p.  m.  Auc.  13  by  (Mrs.) 
o     K.    Marsh.    District    Clerk,   at    the  County   Auditor's  of' 
peton   for   $5,000   5V,     building   bonds.      Denom.   $1,000.      Date  July    1 
1923       Int.  J. -J.      Due  July   1    1933.     All  bids  must  be  accompanied  by 
a  certified  check  for  5%  of  bid. 

LENNOX   AND   ADDINGTON    COUNTIES,    Ont.- BOXD   SALE  — 
H.  L.  Dav  A:  Co.  have  purchased  S2S  ODD  5    .    ;    bonds  at   100.56.  a  baskfl 
of  about   5-38  Tenders  were  as  follow-       R     A     Dalv  A  Co..   100.56: 

Harris.  Forbes  .V  Co..  100.53;  Aemilius  Jarvis  A  Co..  100.52  R  C. 
Matthews  A;  Co..  100.  ls:  Wood.  Gundy  A  Co..  100.3*',  Dyment.  \nle-son 
&  Co..  100.31;  MacneUl.  (iraham  &  Co..  100.31;  BM1.  Gouinlock  \  Co.. 
100.25     \\      A.    Mackei.  M<U-wl.    Youns.   Weir  A    I 

100.17:  C.   II.   Bur--.-  &   Co.,   100.12;   Nezbitt.   Thorn-.,      a    I  1D0. 1): 

Dominion    Bank.    100.08.   Gairdner.    Clarke   A    Co..    100.07:    A.    K     AnMsfl 
A  Co..  100.00. 

LENOIR,  Caldwell  County,  No.  Caro.— BO.YD  SALE.—S.  S  Hill  & 
Co..  of  Cincinnati    have  purchased  the  $125,000  .upon  or  r. 

r  bonds  offered  on  July  31  (V  .117.  p.  467     .     |..r  plus  a  premium  of 
$2,214  20.  equal  to  101.77 — a  basis  of  alxjut  5.37  Date  July   1    1 

Due  on  Julv  1  as  follows:  $2,000,  1926  to  1940.  inclusive;  $3,000.  1941  to 
1950.  inclusive,  and  $5,000.  1951  to  1963.  inclusive. 

LIMA,  Allen   County,  Ohio.— BOAT)  ELECTION. — At  an  eleciion   to 

be  held  Auk    1  4  the  people  «  ill  ha\  e  submitted  to  them  a  proposition  to  issue 
000  hospital  bond-. 

LIMESTONE   COUNTY   COMMON    SCHOOL    DISTRICT    NO     37. 
Texas.— BOXD-   REGISTERED — The   State  Comptroller  or  Te*..-   n 
tered  $24,000  5    .        serial  school  boi: 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  19  P.  O.  Aftoni, 
Wyo.— BOXDS  REPORTED  TO  HAVE  BEEX  DECLARED  ILLEGAL  — 
our  Western  representative  advises  us  that  the  $100,000  5r>  coupon 
school  bond-  awarded  to  the  State  of  Wyoming,  as  reported  in  V.  117  p. 
116.  are  reported  to  have  been  declared  illegal. 

LITCHFIELD,  Meeker  County,  Minn.— f«*>.\  />  OFFERING.— The 
Common  Council  will  meet  at  8  p.  m  Auk  10  for  the  purpose  of  receiving 
sealed  bids  for  $90,000  negotiable  coupon  bonds  issued  for  the  puri»i-e  of 
remodeling  and  enlarging  the  electric  liKht  and  water  nt        All 

bids  must  be  accompanied  by  a  certified  check  for  $4,500.  payable  to  the 
Village  Treasurer.     Marten  Mortenson,   Village   Recorder. 

LITTLE  CHUTE,  Outagamie  County,  Wis.  BOND  SALk  Kb 
issue  of  $50,000  irater-works  bonds  i  led  on  July  23  to  the  Hank 

of   Little    Chute    at    par. 

LIVINGSTON  COUNTY     P.  O.  Howell  .  Mich.      BOXD  OFFERING 
John  A    Bagman.  <  lerk  Committee,  will  recen  e  scaled  bids  a*  t  i  . 

Clerk's  office  until   2   p.   m.     eastern   standard   time)    Auk     s   for   $5 

road    bonds.      Interest    rate   not    to  exceed   5  Denom     $1,000.      1 

Auk .1    1023.      Interest  semi  annually .      Due*' 

Certified  check  for  $1,000  required. 

LONG  BEACH,  Los  Angeles  County,  Calif. — BOND  ELECTIOS 
POSTPONED  INDEFINITELY. — The  election  to  vote  on  the  question  of 
Issuing  $3,000,000  bond-  for  the  establishment  or  purcl  municipal 

gas  plant,  scheduled  to  take  place  on   Auk     11      V      117 
Indefinitely  postponed       Postponement,  it  i-  report 
bv  the  recent   acquisition  of  8  territory  by  annexation,  r 
that   the  election  should  not   be  conducted  un 
nt  are  given  the  leKal  riu'hl  to  rote, 

LORAIN,  Lorain  County,  Ohio.— «O.Y/>  OFFERING     -J.  C       - 

den.  Ot\   Auditor,  will  bids  until  12  22  for  the  pur- 

chase at   not   less  thin  p.r  and  accrued  Interest  of  s  \poa 

speel  ment    streets,   grading,  draining,   curbing  and   paving  boi 

Issued  und       -  :il  1-301  1-1  and  2205-1  .  Denoi 

\uk     15    1023        I'rin.  and  M     A    N.    151    payahli 

ind  Tru-  1>  .     -  .rlv  on  Sept.   15  from 

1924  to  1932  i  Irawn  on  any  Lorain  bank  or  any  national 

bank  outside  the  city  for  2    .    of  the    amount    required.       A   complete  tran- 

scrlpt  of  the  proceedings  relative  to  tl  bonds  will  be  furnished  the 

--i.il  bidder  on  the  day  of  ids  to  i>c  deliver.  I  to  the  buyer 

On 

LOS  ANGELES,  Calif.  -BOND  OFFERING.— Sealed  bids  will   tx 
celved    until    ln.i.i    Vug.    7   by   the  Chairman   Board  of  Harbor  ' 
the  following  bonds 

■Ixir    Impt.    bond-        l>  Due    $10,000    ou 

\o%      1    Iroin   1923  to   1962  Inclusive 
100  harbor   Impt.    bonds       Dan     Sepl      1    1922       Due  $25,"" 
1   from   192  I  to  1959  Incl  un 
Denom.  $1,000.     Prin    and  seml-ann.  int.   payable  at   the  City  Tn 
urer's  office  or  at  the  Guaranty  Trust  <'..      \     ^     City.     Interest  rate  not 

ginned   by  John  C.  Thomson,    n     ^     City. 
A  <-eri  of  issue  required 

/inN/is   \oi    -old      These  bonds  were  offered  on  July  26     \      117. 
,,  bear  Interest    .t  n-.t  exceeding   I  il  were  not  sold,  as  no 

.ed 

LOVE  CITY  VILLAGE  SCHOOL  DISTRICT  P.  O.  Love),  Guern 
sey  County,  Ohio.  BOND  SALl  i  h.  -...nil.  school  boods  offered 
mi  March  17     v.   ll*>    p    969    were  awarded  to  the  Quaker  City  National 

Bank   >>(  Quaki  I    I'ar  and   accrued    interest         Date    March    1    1923- 

l>   on  March  1  from  1924  to  1033.  inclusive. 

LUGO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.  —  BOND 
oi  FERIXG. — Sealed  bids  will  tx  i  until  11  a.m.  Aug.  6  by  L.  E. 


r, 


Aug.  4  1923.1 


THE   CHRONICLE 


581 


Lampton.  County  Clerk  (P.  O.  Los  Angoles).  for  SI  1 .000  .V      ichool  bonds 
Denom.  $1,000.    Dato  Aug.  l  i<)23.     Prln.  and  ieml  win.  Int.  payable  at 
ho  fount  v  treasury        Iluoon    Mis     I    i,i,,ll,,u       v.  ohm   i  u-j  I  :nul  v.- .000 

1925  to  1928  infi.    a  cert,  check  for  9%,  payable  to  tho  <  ibatrman,  Bo  ird 
>r  supers ieors,  required 


LYSANDER,   Onondaga   County,    N.    Y.—BOND   SALS       OeO      I 
Ibbons  &  to.  of  Now  York  have  purchased  sio.ooo  6< ,    brldg<    bt 
it  102,  a  basis  of  about  5.54%.     Denom.  $l.ooo.     Date   I  ••!>     I    1923 


IfJL 

Jlbbons  &  Co.  of  Now  York  have  purchaaed  110,000  6%  bridgi    i"""i 
it  102.  a  basis  of  about  5.51'  Denom.  11,000.     Date 

Duo  $1,000  In  each  of  tho  yours  from  1024  to  1933  Inclusive 

»McALLEN,    Hidalgo   County,    Texas.—  II' ABBA  X  I     SALE       Wt 
Dformed  i>v  J.  L.  Arlett,  of  Austin,  that  be  lias  purchaaed  $t>0.ooo  ■ 
»upon  funding  warrants.     Denom.  $1 .000.     DatoJuly  I  1023.     Principal 
mil  sfini  annual  Interest  (J.  ,t  J.)  payable  al  the  Batter]    Park  National 

Bank.  Now  York  City.  Duo  .is  follows:  $1,000.  1020  to  102S.  Inclusive; 
12.000.  1929  to  1931,  Inclusive:  $3,000,  1932  to  1934,  inclusive;  $-1,000, 
I935  to  19-12.  incluslvo,  and  $5,000,   1943  and  1944. 

McCOOK,  Rrriwiilow  County,  Neb. — BOND  SALS. — Jamea  N. 
Wright  .V  Co.  of  Denver  have  purchased  $50,000  .">' ,  coupon  funding  bonds 
it  loo.u.  a  basis  of  about  1.99%.  Denom.  si.ooo  Date  Aug.  I  1923. 
int.  K.-A.  payable  at  the  County  Treasurer's  office.  Due  $6,000  yearly 
in  \ug.  1  from  1931  to  1943  Incl.  A  like  amount  of  bonds  was  awarded 
to  the  Omaha  Trust  Co.  of  Omaha  during  January.     See  \  .  1 16,  p.  99. 

McDONALD,  Washington  County,  Pa.— BOND  SALE.    -The  $10,000 

tax  live    municipal   street-Improvement    bonds   offered   on   July   30 

v    117.  p.  230)  were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh 

.'or  $10,044,  equal  to  100.ll  -a  basis  or  about    I. CO',  .      Dan-  July  2   1023. 

Due  yearly  on  July  2  as  follows:  $1,500.  1920  to  1020.  Inclusive,  and  $2,000, 

1030  and   1031. 

MADISON    SCHOOL    DISTRICT    (P.    O.    Madison),    Rockingham 

County,  No.  Caro. — BOND  SALE.— The  $5,000  school  bonds  offered  on 

April  11  (V.  110.  p.  1454)  were  awarded  i<>  Campbell  At  Co..  of  Toledo,  as 

i  a  premium  of  $130.  equal  to  102.60.     Date  Oct.  1  1921.     Duo  1939 

lo  L943,  inclusive. 

MALDEN,  Middlesex  County,  Mass.— BOWD  S  W ./■:.  On  July  23 
In  following  Issues  of  ■!  ',  '  ,  bonds  were  awarded  to  Harris.  Forbes  &  Co. 
g  Boston  at  100.68   a  basis  of  about  4.16 

1300.000  school  building  bonds       Date  July   15   1023.      Due  $15,000  July 

15  in  the  years  1021  to  1013  inclusive. 
35,000  paving  bonds.     Date  June  15  1923.     Due  $5,000  Jnne  15  in  tho 

years  1924  to  1930  inclusive. 
66,000  paving  bonds       Date  Juno  15  1923.     Duo  $7,000  June  15  in  the 

years  102  1  to  1929  incl.,  and  $0,000  in  the  years  1930  to  1933  incl. 

MANCHESTER,  Adams  County,  Ohio.— BOND  OFFERING.— S.  N. 
Qreenlee,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  6  for  the 
purchase  at  not  less  than  par  and  accrued  int.  of  $5,500  5}6%  Second  St. 
pai  ing  and  impt  bonds,  issued  under  Sec.  3939  of  General  Code.  Denom. 
1600  and  bond  No.  9  for  $700.  Date  July  1  1923.  Int.  A.  &  O.  Due 
yearly  on  Oct.  1  as  follows:  $600,  1924  to  1931  incl..  and  $700.  1032. 
Certified  check  for  2H%  of  the  amount,  payable  to  the  Village  Treasurer. 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award. 

MANSFIELD,  Richland  County,  Ohio.— BOND  OFFERING.— Until 
12  m.  Aug.  23  C.  E.  Rhoads,  City  Auditor,  will  receive  sealed  bids  for 
the  purchase  at  not  less  than  par  and  accrued  interest  of  $16,600  6% 
"Ohio  Public  Service  Co.'s  share  of  the  cost  and  expense  of  improving 
various  streets  in  City"  bonds,  issued  under  Sec.  3914  of  General  Code. 
Denom.  $1,000  and  one  for  $1,600.  Date  Aug.  1  1923.  Int.  F.  &  A. 
Due  yearly  on  Aug.  1  as  follows:  $4,600.  1924  and  $3,000.  192.5  to  1928 
Incl.  Certified  check  for  2%  of  amount,  payable  to  the  City  Treasurer, 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award . 

MARYSVILLE,  Yuba  County,  Calif.— BOND  SALE.— The  $25,000 
city  improvement  bonds  offered  on  July  30  (V.  117,  p.  352)  were  awarded 
to  Blyth.  Witter  &  Co.,  of  San  Francisco,  at  a  premium,  of  $530,  equal  to 
102.12. 

MAYFIELD  RURAL  SCHOOL  DISTRICT  (P.  O.  Gates  Mill),  Cuya- 
hoga County,  Ohio. — BOND  SALE. — The  $226,000  5Js%  coupon  school 
bldg.  bonds  offered  on  July  17  (V.  117,  p.  116)  have  been  awarded  to  Rich- 
ards, Parrish  &  Lamson  for  $231,482,  equal  to  102.38,  a  basis  of  about 
5.29% .  Date  Apr.  1  1923.  Due  on  Oct.  1  as  follows:  $9,100  1924;  $10,000 
1927.  1929.  1931.  1933.  1935,  1938,  1940,  1942,  1947:  and  $9,000  1925, 
1926.  1928.  1930.  1932,  1934.  1936.  1397,  1939,  1941.  1943.  1944and-1946. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOND  SALE.— The 
$10,000  5Yz%  coupon  county  court  house  impt.  bonds  offered  on  July  24 — 
V.  117,  p.  239— have  been  awarded  to  the  Commercial  Banking  Co.  of 
Celina  for  $10,120.  equal  to  101 .20,  a  basis  of  about  5.22%.  Due  $1 .000 
yearly  on  Oct.  1  from  1924  to  1932  incl.,  except  the  year  1928,  when  $2,000 
becomes  due.     Other  bidders  were: 


Name —  Price  Bid. 

Seasongood  &  Mayer $10,025 

Prov.  Sav.  Bk.  &  Tr.  Co 10.073 

TheL.  R.  BallengerCo 10.003 


Name —  Price  Bid. 

Durfee.   Niles  &  Co $10,091 

N.  S.  Hills  &  Co 10,052 

Campbell  &  Co 10,057 


MERIDIAN,  Lauderdale  County,  Miss. — BOND  SALE. — The  Meridi- 
an Finance  Corporation  of  Meridian  has  purchased  $45,000  paving  and 
resurfacing  bonds. 

MESQUITE  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Mesquite), 
Dallas  County,  Texas. — BONDS  SOLD  SUBJECT  TO  BEING  PUR- 
CHASED BY  STATE. — We  are  advised  by  our  Western  representative  that 
the  First  National  Bond  &  Mtge.  Co.  of  Dallas,  at  96,  have  been  awarded 
$40,000  5%  1-40-year  serial  school-building  bonds  subject  to  the  State  of 
Texas  taking  the  bonds  on  Aug.  10  at  par.  Denom.  $1,000.  Date  July  2 
1923. 

■•MINNEWAUKEN  SCHOOL  DISTRICT  NO.  5  (P.  O.  Minnewauken), 
Benson  County,  No.  Dak. — CERTIFICATE  OFFERING.— Bids  will  be 
received  by  G.  A.  Gilbertson,  County  Auditor,  until  2  p.  m.  Aug.  13  for 
$10,000  6H  %  certificates  of  indebtedness.  Denom.  $500.  Int.  semi-ann. 
Due  March  i  1925.  A  certified  check  for  5%  of  bid,  payable  to  the  District, 
must  accompany  all  bids. 

MOBEETIE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mo- 
beetie),  Wheeler  County,  Texas. — BONDS  REGISTERED. — Tne  State 
Comptroller  of  Texas  registered  $25,000  6%  serial  school  bonds  on  July  24. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  ELECTION. — An  election  will  be  held  on  Aug.  15 
to  vote  on  the  question  of  issuing  $135,000  irrigation  drainage,  &c,  bonds 

MOGADORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Mogadore), 
Summit  County,  Ohio. — BOND  SALE. — The  $20,000  5 H%  school  bonds 
offered  on  July  21 — V.  117,  p.  240 — have  been  awarded  to  the  Mogadore 
Savings  Bank  of  Mogadore  for  $20,287  50.  equal  to  101.437.  a  basis  of 
about  5.07%.  Date  June  1  1923.  Due  $1,000  yearly  on  July  21  from 
1924  to  1943  inclusive. 

"MOREHOUSE  PARISH  ROAD  DISTRICTS,  La.— BOND  SALE.— 
The  $329,700  District  No.  1  and  the  $820,300  District  No.  2  bonds,  which 
bear  5%  interest,  offered  on  July  25 — B.  116,  D.  3029 — were  awarded  to 
W.  L.  Slayton  &  Co.  of  Toiedo  and  Caldwell  &  Co.  of  Nashville  at  par 
and  interest.     Due  on  Feb.  1  from  1924  to  1955  inclusive. 

•  MORGAN  COUNTY  (P.  O.  Martinsville),  Ind. — BOND  SALE. — The 
following  two  issues  of  5  %  free  gravel  road  bonds  offered  on  July  25 — V.  117. 
p.  240 — have  been  awarded  to  the  First  National  Bank  of  Martinsville 
at  a  premium  of  S162  50.  equal  to  100.61,  a  basis  of  about  4.92%: 

$2 1 .  500  Daniel  C .  Turner  et  al . ,  road  in  Jackson  Township  bonds .  Denom . 
.  mm  $537  50.  Due  $537  50  each  six  months  from  May  15  1924  to 
S  f       Nov.  15  1943,  inclusive. 

*  3,500  James  W.  Burnett  road  in  Baker  Township  bonds.     Denom.  $175. 

Due  $175  each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 
■  Date  July  1  1923. 

SI  MORTON  COUNTY  (P.  O.  Mandan),  No.  Dak.— CERTIFICATE 
OFFERING. — Lee  Nichols,  County  Auditor,  will  receive  sealed  bids  until 
2  p.  m.  Aug.  6  for  $50,000  certificates  of  indebtedness.  Interest  rate  not 
to  exceed  7% .    A  cert,  check  for  5%  of  bid  required. 


MT.    AIRY,    Surry    County,    No.    Caro.- -BONDS    IVOl      WLD       The 

following  two  issues  of  5 }-j %  bond    uttered  on  July  31     v.  117.  p.  469 — 

u  ere  not  told 

$35,000  street    Impt     bonds.     Due  on    May   1   a*  follows:    $2,000 

lo  1942  Inclusive,  and  SI  .000.    I'M  ; 

30.0001' ling    i la      Due   on    Mi       la     follows      $1,000.    1926   t" 

I9S2  inclusive,  .ind  12,000    1952  sad  1988. 

Data  m.-is  i  io23. 

MOUNT  VERNON  CITY  SCHOOL  DISTRICT  (P.  O.  Mt.  Vernon  . 
Knox   County,   Ohio.       BONDS    XOI    SOLD.      The    $185,001  Bool 

bonds  offered   on  July   26   (\       117,    P     240)    were  not  Hold        L.  C    White. 
Clerk  Treasurer,  sa.s--1  "Bonds  Were  DOt   sold  .is  only  ono  bid  was  received 
a  nil  I  his  COUld  not  be  SCCI  pled  ,  as  il  specified  a  sum  of  $3,237  to  cover  I- 
opinions  and  other  expenses  in  connection  with  I  In  |  I    ,u,-        Tin     i  lie  Hoard 
could   not    legally  accept." 

MOUNTAIN  HOUSE  SCHOOL  DISTRICT,  Alameda  County, 
Calif.     BOND  OFFERING      Oeo.  B    Qro  i.  County  Clerk,  and  ex-offlcio 

Clork    Hoard   of  County    Supervisors    (P.    ()     Oakland),    will   receive  seated 
proposals   until    10  a.    in     Aug.   6   for   $7,000   5%   school   bond  Denom 

-  Date    \u -.    1    1023.      Int.    I'\    OC    A.      Due   $.500   yoarlv   on    Aug     1 

from  192-t  to  1937  Incl.     \  certified  check  tor  ca-sh)  for  2%  or  bid,  pnysble 
to  the  Chairman  Hoard  of  Supervisors,  required, 

MURRAY  COUNTY   (P.  O.  Slnyton),  Minn.      BOND  OFF  VICING. 
K.  V.  O'lirien.  Countv  Auditor,  will  roeivo  bids  until   I   p    in     Aug.   13  for 
SI 00 .000   5%    county  road    bonds.      Denotn.    $1,000.      Date   Aug.    1     1023 
lot     semi-ann.      Due  110,000  .snarly  on  Aug.   1   from   1031   to   1943  Incl 
A  certified  check  for  5',',',  of  issue,  payablo  to  the  Co.  Ti>  mired. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BONDS  NH  I 
SOLD. — An  issue  or  $69,000  .">','  mad  Improvement  bonds,  offered  on 
July  30,  was  not  sold,  as  tho  rate  of  Interest,  it  is  said,  was  too  low. 

NASHUA,  Hillsborough  County,  N.  H.—BOND  SAI.E.^ Tho  follow 
ing  two  issues  of    t1  ■•"■,.   bonds,   offered  on   Aug.    I   -  V.    117.   p.    10H      ss,  n 
awarded  to  IB.  II.  Rollins  &  Sons  of  Boston  ta  100.17.  a  basis  of  about  4.17'  . 
$65,000  highway  construction  bonds,  payable  $5,000  Aug.  1   1921  to  II 
inclusive,  and  $4,000  1929  to   1938,  inclusive. 
60,000  sewer  bonds.      Payable  $1,000  Aug.    1    1924   to   1938,   inclusive 
Other  bidders  wore: 


Merrill,  Oldham  &  Co .--99.29 

Harris,  Forbes  &  Co 99.22 


Brown  Bros.  St,  Co.,  Stacy  & 

Braun 99 .  2t  ■ 

Et.  L.  Day  &  Oe_- .-98.140 

NASHVILLE,  Davidson  County,  Tenn-  BOND  SALE.— The 
S300.000  4H%  coupon  bridge  repair  bonds  offered  unsuccessfully  on 
Mas-  22 — V.  110.  n.  2553— have  boon  purchased  bv  Caldwell  &  Co.  ot 
Nashville.  Date  May  1  1923.  Due  on  May  1  as  follows:  $3,000.  102-1 
to  1027  incl.;  84,000.  1928  to  1931  incl.:  $5,000.  1932  to  1035  incl.;  $6,000. 
1030  to  1939  incl.:  $7,000.  1940  to  1943  incl.;  $8,000.  1944  to  1947  incl., 
$0. 000,  1948  to  1951  incl.;  $10,000.  1952  to  1955  incl.;  $11,000,  1956  to 
1959  incl.,  and  $12,000.  1960  to  1963  incl. 

NATIONAL  CITY,  San  Diego  County,  Calif.— BONDS  DEFEATED . 
— A  proposition  to  issue  $72,000  street  walk  paving  bonds,  submitted  to 
a  vote  of  the  people  at  an  eloetlon  held  on  July  17  failed  to  carry. 

NEW  BOSTON,  Scioto  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Russell  Middaugh,  Village  Clerk,  until 
12  m.  Aug.  11  for  the  purchase  at  not  less  than  par  and  accrued  interest  of 
$8,000  5H%  fire  alarm  bonds.  Denom.  $1,000.  Date  June  1  1923. 
l^in.  and  semi-ann.  int.  payable  at  the  Village  Treasurer's  office.  Due 
$1,000  Dec.  1  1924  and  $500  Dec.  1  from  1925  to  1938  incl.  Certified 
check  for  2%  of  bid  required.  Bonds  to  be  delivered  to  the  buyer  at 
Portsmouth. 

NEWCOMERSTOWN  SCHOOL  DISTRICT  (P.  O.  Newcomerstown), 
Tuscarawas  County,  Ohio. — BOND  SALE. — The  $125,000  5%  coupon 
school  bonds  offered  on  Feb.  8 — V.  116,  p.  436 — were  awarded  to  Richards, 
Parish  &  Lamson  of  Cleveland  for  $128,458,  equal  to  102.72,  a  basis  of 
about  4.72%.  Date  Jan.  1  1923.  Due  $5,000  yearly  on  Oct.  1  from 
1924  to  1948  inclusive. 

NEW  KNOXVILLE,  Auglaize  County,  Ohio.— BOJVD  OFFERING  — 
G.  H.  Kattman,  Village  Clerk,  will  receive  proposals  until  12  m.  Aug.  6 
for  the  purchase  at  not  less  than  nar  and  interest  of  the  following  two  issues 
of  5  )4  %  coupon  Main  Street  impt .  bonds : 

$31,000  special  assessment  bonds.     Denom.  41.000.     Due  $4,000  yearly 

on  Oct.  1  from  1925  to  1931  incl.,  and  $3,000  Oct.  1  1932. 

3,500  village's  share  bonds.     Denoms.  6  for  $500.  1  for  $300  and  1  for 

$200.     Due  yearly  on  Oct.  1  as  follows:  $500  1925  to  1930  incl., 

$300  1931  and  $200  1932. 

Date  July  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 

Village  Treasurer's  office.     Cert,  check  for  $250  Is  required  with  each  issue. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  W.  C.  Kaiser.  City  Auditor,  until 
12  m.  Aug.  25  for  the  purchase  at  not  less  than  par  and  accrued  interest  of 
$12,500  5H%  Park  purchase  bonds.  Denom.  $500.  Date  July  15  1923. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  City  Treasurer' 
office.  Due  $500  yearly  on  April  1  from  1925  to  1949. inclusive.  Certified 
check  for  $100  required.  Purchaser  to  take  up  and  pay  for  bonds,  within 
ten  days  from  time  of  award. 

Financial  Statement. 

Water - $96.000  00 

General 247.668  03 

Special  assessment 204,318  50 

Total  debt $547,986  53 

Assessed   valuation $15,261,420  00 

Tax  rate  per  $1,000,  $21  80. 

NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOANS.— The  city,  during 
the  month  of  July,  issued  short  term  securities  in  the  aggregate  of  $55,600,- 
000,  consisting  of  revenue  bills,  corporate  stock  notes,  special  revenue 
bonds  and  tax  notes  as  follows: 


Revenue    Bills   of   1923,    Aggregating 
$22,500,000. 

Amount   Int. Rate.     Maturity.    Date  sold. 

Nov.  15  1923   July  24 

15,000,000  4H%   Oct.  22  1923  July  24 

12,500,000  4?^%   Dec.  14  1923  July  30 

"    Nov.  26  1923  July  30 

Dec.  10  1923  July  30 


$5,000,000  4%% 

15,000,000  4%% 

[2,500,000  4%% 

5,000,000  4*A% 

5,000,000  4%% 


Aggregating 


Corporate  Stock  Notes, 
$31,750,000. 

Various  Municipal  Purposes  ($22 ,891 ,000) 

$1,500,000  4M%   Nov. 30  1923  July    9 

Dec.  10  1923  July    9 

Nov.  26  1923   July  11 

Dec.  14  1923  July  11 

Dec.  31  1923  July  11 

Oct.      5  1923   July  13 

Dec.  28  1923  July  17 

Dec.  14  1923  July  20 

500,000  4H%   Jan.  28  1924  July  30 

Water  Supply  Purposes  ($4,900,000). 

$500,000  4K%    Nov.  30  1923  July    9 

1,300.000  4K%    Dec.  31  1923  July  11 

600,000  4±i%   Sept.  14  1923  July  11 

GENERAL  FUND  BONDS  ISSUED. 


500.000  iH% 

3.000.000  i\i% 

10,000.000  4Ji% 

3.700.000  4X% 

941,000  4X% 

2,000.000  4%% 

750.000  4H% 


Amount.  Int. Rate.    Maturity.  Date  soldf 
1,000.000  4H%   Oet.     5  1923  July  11 
Oct.     5  1923  July  13 
Not.  20  1923  July  16 
Nov.  20  1923  July  16 
Oct.     5  1923  July  20 
Rapid  Transit  Purposes  ($3,209,000). 
$300,000  4tf%    Dec.  10  1923  July    9 
Nov.  30  1923   July    9 
Oct.     5  1923  July  11 
Oct.     5  1923  July  11 
Oct.     5  1923  July  13 
Oct.     5  1923  July  13 
Oct.     5  1923  July  13 
250,000  4W%   Dec.  14  1923  July  20 
Dock  Purposes  ($650,000). 
$200,000  4H%    Dec.  10  1923  July    9 
450,000   4H%    Oct.      5  1923   July  11 
Special   Revenue  Bonds  of  1923, 

Aggregating  $600,000. 

$300,000  4H%   Jan.   30  1924  July    9 

300.000  4H%   Jan.   28  1924  July  16 

Tax  Notes,  Aggregating  $850,000. 

$450,000   4!<%    Jan.    15  1924   July    9 

400.000  4H%    Jan.  28  1924  July  16 

During  the  month  of  July  a  total 


500.000  4H% 

300,000  4tf% 

300,000  4tf% 

700,000  4>i% 


250.000  4X% 

400.000  4H% 

450,000  4W% 

219,000  4M% 

740.000  4tf% 
600,000 


4H% 


of  $21 ,000.000  General  Fund  bonds  was  issued  to  the  Sinking  Fund.  There 
were  $19,000,000  put  out  on  July  11  and  $2,000,000  on  July  13.  The 
bonds  bear  3%  interest  and  mature  Nov.  1  1930. 

NORTHBOROUGH,  Worcester  County,  Mass.— BOND  OFFERING. 
— N.  B.  Potter,  Town  Treasurer,  will  receive  proposals  until  7:30  p.  m. 
(daylight  saving  time)  Aug.  17  at  the  Selectmen's  Office.  Town  Hall,  for 
the  purchase  of  S56.600  school  bonds,  dated  Aug.  1  1923.  payaole  $3,000 
on  Aug.  1  1924-41  incl..  $2,600  (two  at  $1,000  each  and  one  at  $600)  on 
Aug.  1  1942.  All  the  above  bonds  in  coupon  form,  bearing  interest  at  the 
rate  of  4H%.  payable  semi-ann.  on  the  first  day  of  February  and  August, 
both  principal  and  interest  payable  at  Old  Colony  Trust  Co.,  Boston 
These  bonds  will  be  engraved  under  the  supervision  ef  and  certified  as  to 
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uinrnow  by  the  old  Colony  Trust  Co..  Boston.     The  favorable 

lldity  of  this  issue 

■  tnl  without  charge  to  the  purchasers       All  li-tral  papers  tnci- 

tvlll  1h-  filed  with  th«-  Old  Colony  Trust  Co.,  when-  they 

my  time.     These  bonds  are  said  to  be  exempt  from 

taxation  in  Massachusetts. 

Financial  Statement. 

2,  less  abatements $2.05- 

1.763 

>>n  has  no  debt  outstanding  other  than  toll 

NORTHFIELD,  Atlantic  County,  N.  J.— BOXD  SALE.— The  118.000 
school  bonds  offered  on  July  30  (V.   117.  p.  240)  were  awarded  to  the 
nal    Bank   of  Atlantic   City   for   J18.2S0— - equal   to    101.55. 
July  1  1" 

OAK    HILL,    Jackson    County.    Ohio. -BO.YD    OFFFRIXG.- 

will    be    received    by    B.    Stanton    Davis.    Village   Clerk,    until    12    m. 

1 1  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $19,375 

issexsinent   street    impt.   bonds.    Issued   usdV  3914   and 

|   1     of    Oeneral     C.  D    -lora.     $500.      Date     M:.v     SI      1923.      Int. 

i  v. i hie  in  nine  years  from  dateineaual  Installments.     Certified 

check    for    3'       of    amount,    payable    to    the    Village    Treasurer,    required. 

I'urchaser  to  take  up  and  pay  for  bonds  within  ten  days  from  time  of  award. 

OAKLAND.    Pottawattamie    County,    lowa.-BO.V/)    ELECTION 

\n  election  will  be  held  on  Auk.  9  to  vote  on  the  question  of  issuing  $10,000 

water  bonds.      C.  T.   Hough,  Mayor. 

OAKLAND  COUNTY  (P.  O.  Pontiac,  Well.— BOND  OFFERING.— 

Bids  will  Ixi  received  until   10  a.  in.  Aug.  6  DJ    the  Board  of  County  Bond 

imlasioners  for  the  following  two  Issues  of  road  bonds,  to  l>ear  in! 
at  rate  named  by  successful  bidder: 

57  bonds. 
280.000  Assessment  District  No.  71  bonds. 

Said  bonds  to  be  of  the  denomination  of  Si  ,000  each,  as  near  as  may  be: 
-  to  l>e  payable  in  mold  coin  of  the  United  States  at  a  place  to  be  agreed 
upon  with  the  purchaser.  Interest  payable  semi-annually.  Due  serially 
in  two  <o  ten  years.  All  bids  must  be  accompanied  by  certified  check  in 
the  sum  of  SI  .000.  payable  to  the  order  of  the  Board  of  County  Hoad  Com- 
missioners. 

OAKLEY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  1  P.  O.  Oakley). 
Cassia  County,  Idaho. — BOXD  OFFERING.  Bealed  bids  will  be  received 
until  8  p.  m.  Auk.  17  by  L.  J.  Robinson.  Jr..  <"lerk  Board  of  Trustees,  for 
nod  school  bonds.  Denom.  $1 .000.  D  •  Viz.  15  1923.  Int.F.-A. 
15.  Due  on  Auk.  16  as  follows:  $1,000  192S  to  1937.  inclusive,  and  $2,000 
1938  to  1912.  Inclusive.     A  certified  check  for  $1,000  required. 

OHIO  SCHOOL  TOWNSHIP  (P.  O.  Newburg\  Warrick  County, 
Ind.— BOXD  OFFERING. — Smith  II.  Ahshier,  Trustee,  will  receive 
sealed  bids  until  2  p.  m.  Aug.  17  for  the  purchase  at  not  less  than  par  and 
accrued  interest  of  $30,000  5°;  high  school  construction  bonds.  Denom. 
$100.  Date  Aue.  17  1923.  Int.  semi-ann.  Payable  in  15  years  from 
January  1924.     Certified  check  for  $100  required. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Okano- 
gan), Wash.— BOXD  OFFERING.— Dale  S.  Rice.  County  Treasurer. 
will  receive  sealed  bide  until  1 1  a.  m.  Aug.  4  for  $7,500  high  school  building 
and  equipment  bonds  to  bear  interest  at  a  rate  no)  to  excel  d  8'  Denom. 

$500.  Prto.  and  semi-ami.  int.  payable  at  the  County  Treasurer's  office. 
Due  $500.  1925  to  1939  incl.;  optional  1933.  A  certified  check  for  5Tc 
of  amount  of  bid  required. 

OLMSTEAD  COUNTY  P.  O.  Rochester),  Minn.— BOXD  OFFER- 
TNG.  Amiel  L.  Olabe.  County  Auditor,  will  receive  sealed  bids  until  2  p.  m. 
Auk.  7  for  $30,000  6"^  road  bonds.  Denom.  SI  .000.  Date  Auk.  1  1923. 
Due  $3,000  on  Aug.  1  from  1933  to  1942  incl.  A  cert,  check  for  5%,  pay- 
able to  the  County  Treasurer,  required. 

ORANGE  RURAL  SCHOOL  DISTRICT  P.  O.  Bedford),  Cuyahoga 
County,  Ohio.— BOXD  SALE.— The  $73.00"  liool  bonds  offered 

on  Julv  30  (V.  117.  p.  241)  were  awarded  to  Spitzer,  Roriek  &  Co.  of  Toledo 
for  $74,300.  equal  to  101.78.  a  basis  of  about  5.19^  .     Date  Aug.  1  1923. 

OREGON  (State  of).— BOXD  SALE.— The  $1,000,000  4!^<~r  Oregon 
State  Highway  bonds  offered  on  July  31 — V.  117,  p.  353 — were  awarded 
to  a  syndicate  composed  of  Stacy  &  Braun,  Eldredge  &  Co.  and  the  First 
■  liial  Bank  of  New  York,  all  of  New  York:  Wells-Dickey  Co.  of  Minne- 
apolis, the  Ralph  Schneeloch  Co.  of  Portland,  and  the  Anglo-London-Paris 
«'o. of  San  Francisco,  at  98.66.  a  basis  of  about  4.64%.  Date  Aug.  1  1923. 
Due  $25,000  each  six  months  from  Oct.  1  192S  to  April  1   19  is,  incl. 

OSCEOLA    UNION    FREE    SCHOOL    DISTRICT    NO.    16    (P.    O. 

Onceola   ,  Lewis  County,  N.  Y. — BOXD  SALE. — On  Feb.  27  the  S15.000 

bonds  offered  on  that  day — V.  116.  p.  852 — were  awarded  to  Sherwood 

A;   Merrifleld  of  New  York  at  101.  a   basis  of  about  550r;  .      Due  $1,000 

y  on  Jan.  1  from  1924  to  1938  inclushe 

OSTBY  TOWNSHIP,  Bottineau  County,  No.  Dak.— CERTIFICATE 
OFFERING.— It.  M-  Thompson,  Township  Clerk,  will  receive  bids  until 
\uu-.  11  at  the  County  Auditor's  office  in  Bottineau  for  S900  7  ' ,'  certificates 
of  indebtedness.  Denom.  $300.  Int.  semi  annual.  Due  88  follows-  $300 
!>.  ■•  11  1923  and  $300  March  11  and  Nov.  1  1924.  A  certified  check  for 
not  le>s  than  V ,   "i  bid  required. 

OTSEGO,    Allegan    County,    Mich.     -BONDS    VOTED. — At    a    specia 

election  held  on  July  18,  a  proposition  to  bond  the  city  for  (15,000  was 
carried  by  a  vote  of  130  to  -'.">.  It  la  probable  that  the  bonds  will  be  sold 
locally. 

OWOSSO,  Shiawassee  County,  Mich.  BONDS  VOTED— On  )u!y  23 
He  sion   authorized   the  sale  of  special   assessment   bonds 

II.  for  curbs  and  '-'utters  on  West    Main  and  North    Shiav 
The  bon  '   ■'■',  .  are  in  serial  form,  and  the 

bo    d    matures  in    16 

PALMER   TOWNSHIP,    Divide    County,    No.    Dak.— (  '£8771 •/(  A  TV. 

OFFERING.  Bids  "ill  be  received  by  A.  M  Arneson,  clerk  Board  of 
Supervisors.  'editor's   office    in    Crosby,    until    10    a.    m. 

\ng  15  for  $3,000  ~' ,  certificates  of  Indebtedness.  Due  hi  18  months 
i>.  nom.$500.    A  certified  check  for  69!  of  bid  required. 

PARKE   COUNTY    <P.    O.    Rockvillei,    Ind.— BOXD   OFFERING. 
.1     V  nan,  Count.-,    Treasurer,  will  Baled   bids  until  2  p.  m . 

\utr    »>  for  tie  •    at  not  less  than  liar  and  accrued  Interest  "I  626,000 

B    \ .  w  inimi-r  ei  a i  road  in  township  bonds.     Denom.  $1,300. 

Date  July  14  1923       lm     '■  ch  six  months  from 

\i  ,>   |6  i"ji  to  N'.\ .  is  [983,  un 

PATTERSON  CONSOLIDATED  SCHOOL  DISTRICT  (P  O 
Patterson  >.     Wayne     County,     Mo.       BONDS      VOTED         \t      ■      special 

Lion  held  on  Jul>    18  a  school  bond  Issue  amounting  to  16,000  Tor  the 
purpose  of  erecting  a  high  school  carried  bj  .,  vote  of  193  to  66. 

PENDER,   Thurston   County,    Neb.      BOXD  SALE.      The   18.060  Ice 
offen  'I  "ii  July  21      V.  117.  p.  1 17  » 

i,l  to  100 
.    If  called  at  optional  date  and  5. 44*1    if  allow 
run  to  lull  i  Date  July    I  Due  July    15   1943.  optional 

PERKINS  COUNTY  SCHOOL  DISTRICT  NO.  12-C  (P.  O.  Madrid), 
Neb.      BOND  SALi        Benwoll,  Phillip    ■*>   '  o    of  Denver  have  purcl 
$25.iiti''  ol  building  i>" 

PHILIPPINE     ISLANDS      (Government      of).       BOND  Ul         The 

ipon   Irrlgallon   and   permanent    public   works   b. 

\      117.   p.    169      wire  awarded   t"  ,■  (,f  \,  w 

■ 

I  orp    at  ibout    1   - 

Due  July    1    1952        '  Mher  bidders    i 

Bid. 

Inc        ll.ilk-.il  White, 

■».\\(  Id  ,\  Co 

rhi  ;  "'K  94.186 

94.09 
Dillon.  Head  ft  Co.,  Lee,  II  :.517 

K.  m    Grant  ft  <  01.84 


PITTSTON,     Luzerne    County,     Pm.—BOXDS    VOTED.— The    (iiv 
Council  passed  ordinances  for  the  sale  of  $275,000  city  improvement  bonds. 

PLEASANT  RIDGE,  Oakland  County,  Mich.-  BO.YD  OFFERING.-* 

1  bids  will  he  received  by  the  Yillage  Commission  until  S  p.  m.  (East- 
ern standard  tune)  Aug.  6  for  $f>7  .179  special  assessment  «  wer  district  \ 
11  bonds.      Denom.  $1  .000  and  one  for  $1   179       Date     \ue    1   1923.      Int 
P.  A:  A.      Due  yearly  on  Auk.  1  as  follows:  $13,000  1925  to  192S  incl.  and 
$10.179  1929.      Int.  rate  not  to  exceed  • 

POCATELLO  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  P.  O. 
Pocatello).  Bannock  County,  Idaho. — BOXD  SALE. — The  S210fni0 
ol  bonds  ofTered  on  Julv  30 — V.  117.  p.  241 — were  awarded  to  Bhth. 
Witter  A;  Co.  of  Portland  as  5',"s  at  IOO.57.  a  basts  of  about  5  17'  if 
called  at  0pltion.1l  date  and  5.20"5  if  allowed  to  run  to  full  matur 
Date  July  1   1923.      Due  July  1   1943:  optional  July  1   1933. 

POINT  PLEASANT  BEACH  (P.  O.  Point  Pleasant,  Ocean  County, 

N.  J.— BOXD  SALE.— The  following  Issues  of  fie;  coupon  bonis  offered  on 
J"h    26  ^  -.led   to  Ji  itb  for  $12,010.  equal  to   100.09 — a 

basis  of  about  5.98%: 

$9,500  water  extension  bonds.     Due  $500  yearly  on  Auk.  1  from  1924  to 
1912.  inclusive. 
2.500  sewer  extension  bonds.      Due  $500  yearly  on  Aug.  1  from  1924  to 
192S.  inclusive. 

POMONA,    Los    Angeles,    County,    Calif.  — BOYD    SALE. — E.    H. 

Rollins   &    Sons  of  Los    \neeles   have   purchased    S100  000   5r'    municipal 

bonds.     Denom.  SI  .000.     Date  June]  1923.     Prin.  and  scmi-ann. 
int.  (J.  ft  D  )  pavahle  at  the  Citv  Treasurer's  office.      Due  $5,000  yearjfl 
on  June  1  from  1924  to  1943  inclusive. 

PORTER  SCHOOL  DISTRICT  NO.  22,  Dickey  County,  No.  Dak.— 

POXD  SALE. —  During  the  month  of  Julv  the  State  of  North  Dakota  pur- 
chased $3,000  4^  fundinK  bonds  at  par.      Date  June  1   1923.      Due  June  1 
1933.     Bonds  are  not  subject   to  call,  but  may  be  redeemed  two 
from  date  of  i- 

PORTLAND,  Me.  —  TEMPORARY  LOAX—  The  temporary  loan  of 
$200,000  offered   on  July   17    (Y.    117.   p.   24!)    has  been   award. 

0  Mercantile  Trust  Co.  of  Portland  on  a  4.24*55   discount  basis,  plus  a 
S3  premium.     Date  July  20  1923.     Due  Oct.  4  1923  at  the  I 
Bank  of  Boston.     Other  bidders  were: 

Disc.    Premium 

Moselev  A:  Co..  Boston 4.3s 

Old  Colonv  Trust  Co..  Boston 4.4"  $2  2et| 

S.  N.  Bond  &  Co..  Boston... 4.4.  

POWELL  COUNTY  SCHOOL  DISTRICT  NO.  11     P.  O.  Ovando ), 
Mont. — BOXD  OFFERIXG — AY.    Neimever.    District   Clerk,   will   receive    | 
>->ids  until  Aug.  22  for  the  purchase  of  $5,000  6^   10-20  vear  school  bonds. 
Denom.  $100.     A  certified  check  for  $200  required. 

POWHATAN  POINT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Pow- 
hatan Point),  Belmont  County,  Ohio. — BOXD  SALE. — The  $100,000 
school  bonds,  offered  on  June  30  (V.  116.  p.  2911)  were  awarded  to 
Ryan,  Bowman  &  Co..  of  Toledo,  at  par  and  accrued  interest.  Date 
May  15  1923.  Due  $5,000  yearly  on  Sent.  15  from  1924  to  1927.  inclusive: 
and  $4,000  yearly  on  Sept.  15  from  1928  to  1947,  inclusive. 

PRINCESS   ANNE   COUNTY    (P.    O.    Princess   Anne),   Va.— BOYD   ; 

SALE. — The  $250,000  5^^  (reKisterable  as  to  principal  only)  Lynnhaven 
Magisterial  District  road  and  bridge  bonds  offered  on  July  30  (V.  117.  p. 
117)  were  awarded  to  C.  W.  McNear  ft  Co.  of  ChicaKo  at  a  Dremium  of 
$10,236.  equal  tp  104.09 — a  basis  of  about  5.19%.  Date  July  15  1923. 
Due  on  Julv  15  as  follows:  $3,000.  192S:  $4,000.  1929  to  1932.  Inclusive: 
$5,000.  1933  to  1936.  inclusive:  $6,000.  1937  to  1939.  inclusive:  $7,000.  1940 
to  1942.  inclusive:  $8,000.  1943  and  1944;  S9.000.  1945  and  1946:  $10,000. 
1917  and  194S;  $11,000.  1949  and  19.50:  $12,000.  1951  and  1952:  $13,000. 
1953:  $14,000.  1954:  and  $15,000,  1955  to  1957.  inclusive. 

QUEEN  CREEK  IRRIGATION  DISTRICT,  Maricopa  County, 
Ari*. — BOXD  OFFERIXG. — Bids  will  be  received  until  3  p.  m.  Aug.  13  for 
S300.000  d\4%  negotiable  coupon  well,  canal  and  power  series  "A"  bonds 
bv  R.  L.  Sossaman.  Clerk  of  Board  of  Directors,  at  the  office  of  the  Board. 
located  at  301  Ellis  Bldg..  Phoenix.  Denom.  $100  or  multiples  to  suit 
purchaser.  Int.  J.  &  J.  A  certified  check  for  not  less  than  5r;-  must 
accompany  all  bids.  Notice  of  this  offerinc  was  given  in  V.  117.  p.  469: 
It  is  given  again,  as  additional  information  has  come  to  hand. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BO.YD  OFFERIXG. 
— Sealed  bids  will  be  received  by  Mary  F  Smith.  County  Treasurer,  until 
10  a.  m.  Auk  6  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  $71,000  5%  James  H.  Bailey  et  al.  road  in  Wayne  Township  bonds. 
Denom.  $710.      Int.  M.  &  N.  15.      Due  for  a  period  of  10  years. 

BOXD  SALE. — The  followine  two  issues  of  6%  road  construction  bonds 
offered  on  Julv  23 — V.  117.  p.  351 — were  awarded  to  the  Merchants  Nat. 
Bank  of  Muncie  for  $35,352  75 — equal  to  100  433— a  basis  of  about  4.91  %: 
$13,200  John   IT.   Barkalow  et  al.   road  in   West   River  Township  bonds. 
Denom.  $660. 
22.000  Frlw  .  Howell  et  al.  road  in  Nettle  Creek  Township  bonds.     Denom. 
00. 
Interest   M.  St   N.   15.      Due  one  bond  each  issue  each  six  months  from 
May  16  192  1  to  Nov.  15  1933.  inclushe. 

RANDOLPH  TOWNSHIP  SCHOOL  DISTRICT    P.  O.  Englewood). 

Montgomery  County,  Ohio. — BOXD  OFFERIXG. — Sealed  proposal- will 

be  received  until  1  p.  m.  Aue.   1  by  Chas    I.ichtner   Clerk  of  Board  of  Fdu- 

ii.  for  the  purchase  at  not  les-  than  par  and  accrued  Interest  of  $30,000 

:>V,  school  bonds,  issued  under  S  e.     Denom.  $500. 

Julv  15  1923.      Int     M.  «    S       Due  $2,000  on  Sept.  1  in  each  ol 
.  \ .  n  \  ears  and  $2,500  on  Sept    1  In  each  of  the  odd  years  from  1924  to  1936. 
incl   .'and  SI   000  Sept     1    1937       Certified  check  upon  some  solvent  bank, 
payable  to  the  order  of  the  Board  of  Education,  for  5r;    of  the  amount. 
required 

RATON,  Colfax  County.  N.  Mm*.— BOND  S  W  t.  Ceo  W.  Valley  & 
Co  of  Denver  have  purchased,  through  a  local  contractor,  approximatt  Iv 
8414.179  Paring  District  No.  11  bonds  at  91 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BO.YD  OFFER- 
IXC  Bealed  bids  were  received  until  130  p.  m.  yesterday  (Aug.  3)  by 
George  Dupont,  County  Auditor,  for  «'  000  c.'~;  ditch  bonds.  A  certifii-d 
check  for  \:,<W.  pa]  able  to  the  County  Treasurer,  required. 

RENVILLE  COUNTY  (P.  O.  Mohall),  No.  Dak.— BIDS  REJECTED 
The  $5,000  certificates  of  indebtedness,  for  which  bids  were  solicited  hy 
Colcord.  County  Auditor,  until  July  21   (see  V    1  17.  p.  354).  were  not 
sold,  as  all  bldl  received  at  that  time  were  turned  down. 

RICHLAND  TOWNSHIP  RURAL  AGRICULTURE  SCHOOL  DIS- 
TRICT fP.  O.  Richland),  Knlnmn*oo  County,  Mich.      BOND  S  W  /'.— 
The  $120,000  .-..upon  ■chonl-buildtng  bonds  offered  on  July  25  (Y.  1  17    p 
.  to  R     M.  Grant   *  Co.  of  Chicago  at  par  plus  % 
premium  of  81  'to  101.30.      Date  July  1  1923. 


CT    (P.    O.    Rockford),    Winnebago 

$95,000    l1,',    coupon  school   bondn 
were  awarded  to   P  dm      V7ebb 

Date    \pril  1    1922.     Int. 

Pric, 

Northern  Trust   Co $93. 12' 

Hill,  Join  MK) 

>r,  Ewart  A  Co  93  '"'1  00 

Win    it.  Compton  •  92,416  00 

Illinois    Merchants    Trust 

10 
• 91.24* 


ROCKFORD  SCHOOL  D1STRI 
County,   III.     BOND  SALE      The 
offered   on   Jubj    23      \       1 17.   p.   354 
Co    of  Chicago  for  $94,307, 
\     A.   1).      Other  bidders  « 

Price     Bill 
\\      \     llarriman  ft  t 

Princell  \  (  o  93  850  00 

Mint-on.  Lamport  h    1  7  Ifi  50 

1  1    ■ 

,B41  50 
Rmerj  Ftoclrwooi 

.205  00 

ROCKY   RIVER.   Cuyahoga   County,  Ohio.      BOND  OFFERING^- 

Mitchell,  Village  Clerk,  until  12  m 

Aug.   20  for  the  purchase  at    not    less  than   par  and  accrued  interest   o' 

foil  on  special  assessment  bonds. 

00  Wesl  wood     '  lain   construction   and   installment    bonds. 

ind   bond    No     1    for  $300.      Date  June  1    1923.      Due 

krtj   on  0  1300,   1923.  and  $500  from  1924fto 

•  I. 


A.,;.  4  1923.] 
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5, ooo  Wimi  sic  r  Road  Hidr  in.uiis  construction  and  Installment  bondi 

Denom.  $1,500      Date  Aug    i  1928.     Due  $1 .800  yearly  on  Oct.  ] 

rrom  1924  to  1933,  Inol. 
,t..'iOo  Bonnie  Bank  Road  water  malm  construct  Ion  and  Inst  illment  bond*. 

Denom.  $1,060      Date  lug,  i  1923.     Due  $1 ,080  yearly  on  Ocl    I 

ii- 192  i  to  1933,  tool, 

Certified  check  tor  $100  required,  Purchaser  to  take  up  and  paj  tor 
mills  within  ten  days  rrom  time  of  award. 

BOND  SALE.  The  Chagrin  Palls  Banking  Co.  of  Chagrin  Palls  has  pur- 
tased  $8,000  ,v  ■••',',  park  and  town  ii:ill  Impt,  bonds  for  $8,010  -equal  to 
00.20.     interest   \    kO 

ROUNDHEAD  RURAL  SCHOOL  DISTRICT  iP.  O.  Roundhcud). 
Iiirdin  County,  Ohio.       BONDS  NOT  SOLD.      Tin-  S  I  .1,1 11 1  . ,  '  ■ '       school 

bids  offered  on  July  23  — V.  117.  p.  354  were  nol  sold  as  the  bonds 
■re  declared  Illegal. 

ROYALTON  TOWNSHIP  (P.  O.   Brecksvllle  R.   No.  21,  Cuynhoi-n 
'iiiintv,  Ohio.-   xo  BIDS.     The  two  Issues  of  5 '  • ' :   coupon  road  Impt. 
ggreg-ttlng  $20,863  92,  offered  on  July  20  (v.  1 17.  i>.  1 18)  were  not 
Ed,  as  no  bids  were  received. 

RUSH  COUNTY  (P.  O.  Rushvillel,  Ind.      BOND  S  iLE.      On  Jul  \   23 

[60  5'     I  ii  a  s.  Leisure  et  al  road  bonds  offered  on  that  Hay  (V.  1 17. 

trded  to  Breed,   Rlllotl   \    Harrison  of  Indianapolis  tor 

$9,247,  equal  to  100.23   -a  basis  ol  about   1.95%.     Date  May  1".  1923. 

be  $1,468  each  six  months  from  May  16  1924  to  Nov.  16  1933,  Inclusive. 

ST.  MARY'S  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  St.  Mary's!, 
luglaize  County,  Ohio.— -»O.Y/>  OF FERINO . — Forest  Levering,  Clerk 
rd  of  Education,  will  receive  bids  until  12  na,  Aug.  10  tor  the  pur- 
not  less  than  par  and  Int.  of  $3,600  »'>'.  school  bonds,  issued  under 
nthoi'itv  of  Sec.  7630-1,  General  Code.  Denom.  $800.  Date  Aug.  1 
■28.  int.  v  &  o.  commencing  Oct.  1  1924.  Duo  SI. ooo  Oct  l  1928 
ml  1926,  and  $1,600,  Oct.  I  1927.  Certified  check  for  2%  or  amount  of 
Kinds  bid  for,  payable  to  the  Board  of  Education,  required. 

SABINA,  Clinton  County,  Ohio. — BOND  OFFERING  .—Sealed  pro- 
losais  will  be  received  by  Leo  E.  Plymlre,  Village  clerk,  until  12m.  Aug.  10 

or  the  purchase  at  not  less  than  par  and  accrued  interest  of  the  following 
ssues  of  .">'.,  special  assessment.  Washington  Street  (proper!  \  owners 
hare!  impro\  ement  bonds,  issued  under  See.  3914  et  seep  of  the  Gen.  Code: 
■  639  3  1  Section  1  impt.  bonds.     Denom.  $624  and  one  for  $039  34 .      One 

yearly  on  Sept.  1  as  follows:  $625  1924  to  1931  ind.  and  $639  34 

1932. 
II  .120  29  Section    2    improvement   bonds.     Denoms.    $1,000.    $450    and 
!9  29.     Due  voarly  on  Sept.  1  as  follows:  $3,150  1921  to  l'.i.il 

incl.,  and  $3,521  29  1932. 
D. 045  82  Section    3    improvement    bonds.     Denoms.    $1,000.    $100    and 

$245  82.     Due  vearly  on  Sept.  1  as  follows:  $1,100  1921  to  9131 

incl..  and  $1,245  82  1932. 
Date  May  1  1923.  Int.  M.  &  S.  Cert,  check  for  2%  of  the  amount 
fed  for.  payable  to  the  Village  Treasurer,  required.  Tho  proceedings  re- 
sting to  the  issue  of  these  bonds  have  been  under  the  supervision  of  Peck. 
Staffer  &  Williams,  attorneys-at-law,  whose  favorable  opinion  will  be  fur- 
llshed  to  the  successful  bidder  without  charge. 

SAGINAW  COUNTY  (P.  O.  Saginaw),  Mich.— BOND  OFFERING  — 
rhe  Board  of  County  Road  Commissioners  will  receive  sealed  bids  until 
12:30  p.  m.  (Central  standard  time)  Aug.  7  for  $56,250  Assessment  District 
>To.  79,  in  Saginaw  and  KoehviHe  townships,  road  construction  bonds. 
Denom.  $1,000.  Date  Aug.  1  1923.  The  bonds  are  serial,  running  from 
me  to  five  years,  the  first  serial  bond  being  payable  May  1  1924.  Bidders 
ire  to  name  rate  of  interest . 

SALEM,  Salem  County,  N.  J.— BOND  SALE.— The  $35,000  5% 
xuipon  or  registered  water-supply  bonds  offered  on  July  30  (V.  1 17.  p.  354) 
were  awarded  to  the  Salem  National  Bank  of  Salem  for  $35,350,  equal  to 
101 — a  basis  of  about  4.92%.  Date  Aug.  1  1923.  Due  $1,000  yearly  on 
Aug.  1  from  1925  to  1959,  inclusive. 

Price  Bid.  I  Price  Bid. 

Boland  &  Preim $35,112  50  C.  W.  Whitis  &  Co $35,165  00 

City  National  Bank 35,241  50  Union  National  Corp 35,300  00 

3rantham,  Parsons  &  Co.  35.151  00 1 

SAND  CREEK  TOWNSHIP,  Slope  County,  No.  Dak.— CERTIFI- 
CATE OFFERING. — W.  L.  Reager,  Township  Clerk,  will  receive  bids  at 
the  County  Auditor's  office  in  Amidon,  until  2  o.  m.  Aug.  11  for  $2,500 
7%  certificates  of  indebtedness.  Denom.  $500.  Interest  semi-annual. 
Date  Aug.  11  1923.  Due  in  18  months.  A  certified  check  for  5%  of  bid 
required. 

SANILAC  COUNTY  (P.  O.  Sandusky),  Mich.— BOND  SALE.— 
The  $69,500  Assessment  District  No.  31  bonds  offered  on  July  26 — V.  117, 
p.  354 — were  awarded  as  5Ms  to  the  State  Bank  of  Sandusky  for  $70,063, 
equal  to  100.81.     Due  serially  from  1  to  10  years. 

SAN  JOSE,  Santa  Clara  County,  Calif.— BOND  SALE.— The  $1,183 
7%  coupon  street-improvement  bonds  offered  on  July  23  (V.  117.  p.  354) 
were  awarded  to  the  Provident  Security  Co-p.  of  San  P  ancisco.  Date 
July  2  1923.     Due  $118  30  yearly  on  July  2  from  1924  to  1933,  inclusive. 

SARATOGA  (P.  O.  Schuylerville),  Saratoga  County,  N.  Y.— BOND 
OFFERING.- — Sealed  proposals  will  be  received  by  Orley  W.  Closson.  Town 
Clerk,  until  1  p.  m.  Aug.  13  for  the  purchase  at  not  less  than  par  and 
accrued  interest  of  $20,000  5%  Fish  Creek  Bridge  bonds.  Denom.  $1 .000. 
Date  Aug.  1  1923.  Interest  F.  &  A.  Due  $2,000  yearly  on  Feb.  1  from 
1925  to  1934,  incl.  Certified  check  for  $1,000  upon  an  incorporated  bank 
or  trust  company,  payable  to  James  Mealey,  Supervisor,  required.  The 
approving  opinion  of  Clay  &  Dillon  of  New  York  will  be  furnished  the 
purchaser  without  charge. 

SENTINEL  TOWNSHIP,  Golden  Valley  County,  No.  Dak.— CER- 
TIFICATE OFFERING. — Bids  will  be  received  by  R.  C.  Doyle.  Clerk 
(P.  O.  Sentinel  Butte),  until  2  p.  m.  Aug.  13  for  $1,000  certificates  of  in- 
debtedness. Interest  rate  not  to  exceed  7 %.  Denom.  $250.  A  certified 
check  for  5%  of  bid  required. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOiVD  OFFERING.— 
Geo.  R.  Carlisle.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Aug.  6  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the  fol- 
lowing issues  of  5%  road  construction  and  improvement  bonds: 
$13,360  J.  P.  Mahan  et  al.  in  Hanover  Twp.  bonds.     Denom.  $668. 
11,880  E.  C.  Wortman  et  al.  in  Hanover  Twp.  bonds.     Denom.  $594. 

Date  July  30  1923.  Int.  M.  &  N .  15.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

SHOSHONE   COUNTY    (P.    O.    Wallace),    Idaho.— BOND    SALE.— 
The  $300,000  highway  construction  bonds  offered  on  July  30 — V.   116, 
p.  3031 — were  awarded  to  the  Union  Trust  Co.  of  Spokane  as  follows: 
$160,000  as  5Hs. 
140,000  as  5s.  ,    M 

Date  July  1  1923.     Due  in  20  years;  optional  after  five  years. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Dak.— CERTIFICATE 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Aug.  7  by  J.  R. 
Harmon.  County  Auditor,  for  $15,000  7%  certificates  of  indebtedness. 
Date  Aug.  7  1923.  Due  March  7  1924.  All  bids  must  be  accompanied  by 
a  certified  check  for  5%  of  amount  bid,  payable  to  F.  B.  Fiske,  County 
Treasurer. 

Ftiiancial  Statement. 

Total  bonded  debt,  this  issue  included $117,000  00 

Warrants  and  certificates  of  indebtedness  outstanding 5-°™  °" 

Sinking  fund  on  hand 33  30 

Assessed  valuation.  1922 3,<28,823  00 

Population,   1920.  3.30S. 

SLOPE  COUNTY  (P.  O.  Amidon),  No.  Dak.— CERTIFICATE  SALE. 
— The  $20,000  7%  certificates  of  indebtedness  offered  on  July  23—  \  .  11  / , 
355 — were   awarded  to    C.  B.  Enkema  &  Co.  of  Minneapolis  at  par. 
ate  July  23  1923 .     Due  in  6  months 

SODUS  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O.  Sodus), 
Wayne  County,  N.  Y.— BOND  OFFERING.— W .  J.  Toor,  Clerk  Board  of 
Education  will  receive  sealed  bids  until  3p.m.  Aug.  10  for  the  purchase  of 
$190,000  4H  %  school  bonds.  Denom.  S1.000.  Date  Sept.  1_  1923.  Prin. 
and  semi-ann.  int.  payable  at  the  First  Nat.  Bank  of  Sodus  in  New  >ork 
exchange.     Due  yearly  on  Sept.  1  as  follows:  $2,000  1924  to  1928  incl.: 
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$4,000  ISM  to  [083  Incl  .  $6,000  1934  to  1988  Incl.;  $7,000  1939  to  1943 
ind  .  and  « i o.ooo  ion  to  1983  Incl.    Oert.  check  for  \0%  of  the  amount 

bid  required. 

SOLVAY,  Onondaga  County,  N.  Y.      BOND  OFFER  I XG .-  M.,iIim1  hld.i 

will  be  received  by  E    M    Hall,  village  Clerk    until  8  p.  n  ",i 

ani  time)  Aug.  7  for  $200,000  .v;   public  Impt    bond        Denom.  J  I. ooo 
Date  Aug,   I    1923       tin      eml-ann.      Due   J8.000  yearly  on    \u^.   I   from 
i  1962  Incl  »p  $2,000.  payable  to  Bernlce  R.  Htanton 

Village  Treasurer,  required.      Legalltj  approved  i>v  Clay  tt  Dillon  B  Qi 
of  Now  York. 

SOUTH  BEND  SCHOOL  CITY   (P.  O.  South   Bond),  St.   Jonrpl. 

County,   Intl.       BOND  OFFERING        William   C'lom.  Tl 

School  Trustees,  win  receive  sealed  bids  until  11  i»t.  20  for  $180  oon 

coupon    "School    Improvement    Bonds."  Denom.    ?l  oon      Dii> 

Oct.]  1923.     Prin.  and  semi-ann   Inl    fj    &J  >■  the  1  nlonTt 

Co.  of  South  Bend,  Due  $1 0.000  yi  irlyonOct  I  from  1928  to  1942  Incl 
The  schoohclty  will  furnish  thi                or  bonds 

SOUTH  DAKOTA  (State  of).     BOND  BALE.     We  are  Informed  bj 
our  Western  represent  ttlvi    that  a  syndicate  composed  of  Ballard  Ac  Co.  of 
Minneapolis,  Blodgetl   4  Co.  of  Boston  and  Geo    B.  Gibbons  ft  Oo,  of 
New  York  has  purchased  $1,730,000  695  state  cement  plant  bond 

SPEARMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spcar- 
manl,    Hansford    County,    Toxna.      BONDS    VOTED        \t     the    elect 

held  on  June  30  V.  116,  p.  3031  -the  $75,000  6%  20  10-year  serial  school 
building  bonds,  were  voted  by  a  count  of  129  "for    to  7  " 

STAMFORD,  Jones  County,  Texas. — BONDS  REGISTERED.  The 
state  Comptroller  of  Texas  registered  $30,000  er  Impl 

bunds  on  July  2  I . 

STEARNS   COUNTY    (P.    O.    St.    Cloud),    Minn.     BOND   SALE 
The  $126,000  road  paving  bonds  offered  on  July  26     V,   117.  p.  366 

wire  awarded  as  1 :1 ,  s  to  the  Northwestern  Trust  Co..  Merchants  Trust,  & 
Savings  Hani:  and  Kalman,  Wood  ,t  Co.,  all  (,l"  St.  Paul,  at  a  premium 
of  $1,630.  equal  to  101.301.  Denom .  si  .000.  Date  Aug.  1  1923.  Dm 
on  Aug.  1  from  1933  to  1942  inclusive. 

STOCKTON,  San  Joaquin  County,  Calif. — BOX!)  SALE.  Th' 
$12,718  91  7rr  improvement  bonds  which  were  offered  on  July  23  (V.  117. 
o.  355)  were  awarded  to  the  Clark  &  Henry  Construction  Co.  Due  In 
1  to  10  years. 

STOCKTON,  San  Joaquin  County,  Calif. — BOND  SALE.— The 
$82,835.29  7%  impt.  bonds  offered  on  July  30— V.  117.  p.  170 — wen- 
awarded  at  par  to  Cyrus  Morling,  a  contractor.  Date  July  9  1923.  Dm- 
1  to  10  years. 

SUMNER  COUNTY  (P.  O.  Wellington),  Kan.— BOND  SALE  — 
Stern  Bros.  &  Co.  and  the  Fidelity  National  Bank  &  Trust  Co.,  both  of 
Kansas  City,  have  jointly  purchased  $152,000  4  34  %  road  bonds.  Donom. 
$1,000  and  $500.  Date  July  1  1923.  Prin.  and  somi-ann.  int.  (J.  &  I 
payable  at  the  State  Treasurer's  office.  Duo  serially  on  July  1  from 
1924  to  1943,  incl. 

TAOPI,  Mower  County,  Minn. — BOND  SALE. — The  $5,000  6%  elee- 
tric  light  bonds  offered  on  July  30  (V.  117,  p.  242)  were  awarded  on  that 
date  to  Shaffer  Bros  and  the  First  National  Bank  of  Taopi.  at  par  and 
accrued  interest.  Denom.  $500.  Date  July  1  1923.  Interest  J.  &  J. 
Due  July  1  1942. 

TETON  CITY,  Fremont  County,  Idaho.—  BONDS  TO  BE  OFFERED 
ON  AUG.  9  IF  VOTED. — If  the  voters  approve  the  issuance  of  $10,000 
water-extension  bonds  at  the  election  to  be  held  on  Aug.  7  (V.  117,  p.  470^ . 
the  bonds  will  be  offered  for  sale  on  Aug.  9. 

TEXAS  (State  of).— BONDS  REGISTERED.— The  following  bonds 
have  been  registered  by  the  State  Comptroller  of  Texas: 

Amount.             Place.                                                      Due.  Int.  DateRcu- 

$2,000     Panola  Co.  Cdm.  S.  D.  No.  119 Serial  6%     July  26 

1.500     Henderson  Co.  Com.  S.  D.  No.  46 20  vears  5%     July  27 

2,000     De  Witt  Co.  Com.  S.  D.  No.  43 5-20  years  6%     July  27 

1,200     EllisCo.  Com.  S.  D.  No.  69 Serial  5%     July  28 

TONA  WANDA,  Erie  County,  N.  Y.— BIDS  RETURNED  UNOPENED. 
— The  $70,000  4^  %  coupon  street  impt.  bonds  offered  on  Aug.  1 — V.  217. 
p.  470— were  not  sold,  as  all  the  bids  received  were  returned  unopened. 

TROUTMANS,    Iredell    County,    No.    Caro. — BOND   OFFERING. — 
W.  S.  Harwell.  Town  Clerk,  will  receive  sealed  bids  until  11  a.  m.  Aug.  7 
for  the  following  6%  bonds: 
$15,000  water  bonds.     Due  $500  on  June  .  from  1926  to  1955  incl. 

8.000  local  impt.  bonds.     Due  $500  on  June  1  from  1926  to  1941  incl. 

7,000  assessment   bonds.     Due   on   June   1    as  follows:     $500,    1926   to 
1931  inclusive,  and  $1,000.  1932  to  1935  inclusive. 

Denom.  $500.     Date  June  1   1923.     Prin.  and  semi-ann.  int.  payable 
at  the  Hanover  National  Bank.  N.  Y.  City.     A  certified  check  for  2' 
of  bonds,  payable  to  the  Town  Clerk,  must  accompany  all  bids.     Legality- 
approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston. 

TUCSON,  Pima  County,  Ariz. — BONDS  VOTED. — At  the  election 
held  on  July  23  (V.  117,  p.  119),  the  following  issues  of  5}4%  bonds  were 
voted: 

$30,000  garbage-disposal  bonds. 
25.000  sewage-disposal  bonds. 
75.000  arroyo  culvert  bonds. 
Date  Oct.  1  1923.     Interest  A.  &  O.     Due  Oct.  1  1943. 

TULARE,    Tulare    County,    Calif  .—BONDS    VOTED.— OFFERED— 

At  an  election  held  on  June  12  the  following  propositions  submitted  to  a 
vote  of  the  people  carried: 

"For."   "Against." 

$4,700  bonds  for  purchase  of  site  for  fire  house 428  38 

14.000  bonds  for  construction  of  fire  house. 432  29 

18.300  bonds  for  purchase  of  fire  equipment 428  26 

5,000  bonds  for  construction  of  fire  alarm  system 427  27 

8,000  bonds  for  construction  of  addition  to  city  hall._     408  45 

The  bonds  were  offered  for  sale  on  July  26.     Interest  rate  6%. 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— BOND 
OFFERING. — Until  1  p.  m.  Aug.  7  sealed  bids  will  be  received  by  A.  D. 
Schlegel,  Clerk  Board  of  County  Commissioners,  for  the  purehase  at  not 
less  than  par  and  accrued  interest  of  $13,500  5H%  bridge  bonds  issued  under 
Sec.  1223.  General  Code.  Denom.  $1,000  and  one  for  $500.  Date  July  1 
1923.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $3,000  1924  to 
1927  incl.  and  $1,500  1928.  Cert,  check  for  5%  of  the  amount,  payable  to 
the  Village  Treasurer,  required. 

VANCOUVER,  Clarke  County,  Wash.— BOND  SALE.— The  $35,000 
municipal  bonds  offered  on  July  16 — V.  117.  p.  118 — were  awarded  as  .as 
to  the  State  of  Washington  at  par.  Denom.  $100.  Date  July  20  1923. 
Prin.  and  int.  payable  at  the  City  Treasurer's  office.  Due  as  follows: 
$1,700  in  odd  years  from  1925  to  1943,  inclusive,  and  $1,800  1926  to  1944. 
inclusive. 

WABASHA  COUNTY  (P.  O.  Wabasha),  Minn.— BOND  SALE.— The 
$100,000  road  bonds  offered  on  July  31 — V.  117.  p.  47fJ — were  awarded  to 
th3  Minneapolis  Trust  Co.  of  Minneapolis.  Date  Aug.  1  1923.  Due 
$10,000  yearly  on  Aug.  1  from  1933  to  1942,  incl. 

WALTERBORO  SCHOOL  DISTRICT  (P.  O.  Walterboro),  Col 
leton  County,  So.  Caro. — BOND  OFFERING. — Bids  will  be  received 
until  12  m.  Aug.  23  by  C.  G.  Padgett.  Secretary  Board  of  Trustees,  for 
S59  000  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int.  rate 
to  be  named  by  bidder  not  to  exceed  6%.  Due  in  20  years.  A  certified 
check  upon  an  incorporated  bank  or  trust  company  for  $1,000.  payable  to 
the  above  official,  required.  The  bidder  will  furnish  the  printed  bonds 
and  the  legal  opinion  of  the  bond  attorney,  and  pay  the  cost  of  all  forms 
necessary  in  connection  with  the  issuance  of  the  bonds. 

WEBB  COUNTY  (P.  O.  Laredo),  Texas.— BOND  ELECTION  — 
An  election  will  be  held  on  Aug.  25  to  vote  on  the  question  of  issuing 
$250,000  road  bonds. 

WESTBROOK,  Cottonwood  County,  Minn.— BOND  OFFERING  — 
Until  7:30  p.  m.  Aug.  17  bids  will  be  received  by  R.  9.  Peterson.  Village 
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Clerk,  for  115.000  SH%  *Mar  works  impt.  bonds  nut  urine  July  1  1943- 
These  bonds  were  roted  at  an  election  held  on  Auk    1  by  a  rote  of  160  U 

WEST  SIDE  IRRIGATION  DISTRICT  P.  O.  BUckfoot  .  Bingham 
County.  Ida.— BOSD  ELECTIOS.—An  election  will  be  held  on  Aug.  31 
to  Tote  on  a  proposition  to  issue  $10,000  irrigation  bonds.  John  A.  Camp- 
bell. Secretary. 

WHITE  COUNTY  (P.  O.  Monticello  .  Ind.— BOSD  OFFERISG.— 
E.  B.  Steeley.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Aug.  10  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the 
following  two  issues  of  5*^  road  boi 

$11,000  John  Traschel  et  al..  improvement  in  White  and  Jasper  counties 
bonds.     Denom.  $350. 

3.600  James  Skinner  et  al..  Improvement  in  White  and  Jasper  counties 
bonds.      Denom.   $1S0. 

Date  June  2  1923.  Interest  M  .V  X.  15.  Due  one  bond  or  each  issue 
from  May  15  1924  to  Nov.  15  1933.  inclusive. 

BOSD  SALE—  The  $16,000  5T    John   E.   Cover  et  al.  road  in   < 
Township   bonds  offered   on   July   25—  V.    117.    p.   356—  were  awarded   to 
the  State   Bank  of  Monticello  for  $16,012.   equal   to   100.07.   a   basis  of 
about    4.99'~.     Date  June    15    1923.     Due   $<i00  each   six   months  from 
May  15  1^24  to  Nov.  15  1933  inclu.- 

WHITTIER   CITY  SCHOOL  DISTRICT     P.   O.   Los  Angeles  .   Los 
Angeles  County,   Calif. — BOSD  OFFERINO.—li.   B.   LamptOfi     County 
Clerk,  will  receive  sealed  oid<  until  11  a.  m.  Aug.   13  for  $90,000   i 
i.  $1,000.     Date  Aug.  1 
payable  at  the  Countv  Treasury       Due  on  Aug.  1  as  follows 
1931  to  1937.  inc! 
incl.     A  certified  check  for  .yablc  to  the  Chairman  of  Board  of 

Supervisors,  required. 

WILKES-BARRE,      Luzerne      County,      Pa.— BOSD      SALE — The 
000  4Hr;   city-impt.  bonds  offered  on  July  25  (V.  117.  p.  356)  were 
awarded  to  Stroud  A  Co.  of  Philadelphia  and  '•'  -riman  A  Co..  Inc.. 

of  New  York  at  par  plus  a  premium  of  $2,008  67.  equal  to  100.913 — a  basis, 
of  about  4.33*^.  Date  July  1  1923.  Due  yearly  on  Julv  1  as  follows: 
♦  100.000  1928:  $20,000  1929  to  1931  incl..  and  $30,000  1932  and  1933. 
Other  bidders  were: 

Price. 

Wyoming  Valley  Trust  Co..  Wilkes-Bam? $221,738  10 

A.M.  Lamport  4  Co..  New  York L 

Green.  Ellis  i  Anderson.  New  York 221.500  00 

A.  B.  Leach  A  Co.,  Philadelphia. 221  .2" 

M.  Freeman  A  Co  .  Philadelphia 

South  Side  Bank.  Wilkes  Barre 

Heights   Deposit  Bank.    Wilkes-Barre 220.330  00 

WILLIAMS  COUNTY  P.  O.  Bryan  .  Ohio.— BOSD  SALS.— The 
$85,455  5H9C  Sees.  "D"  and  "C"  I.  C.  H.  No.  312  impt.  in  Sprincfield 
Township  bonds  off?red  on  July  17 — V.  117.  p.  119 — were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $s6.GG2.  equal  to  101.412.  a  I 
of  about  5220%.  Date  July  10  1923.  Due  year.y  on  Sent.  10  as  follows: 
$14,455.  1925:  $10,000.  1926  to  1931  incl.,  and  $11,000.  1932.  Other 
bidders  were: 

Prem.\  Prcm. 

Provident   Savings   Bank   A  :ffman-Smith-Emert    Co.SCi 

Trust  Co. .--$922S1    -  r  &  Co 660  00 

Breed.  Elliott  A  Harrison..     530  OOlTitle  Guarantee  &  Tn.  - "  i  90 

Seasongood  A  Mayer 1.207  00   A    T    li<  II  A  Co 154  00 

Lewis  _.  Rosensteil 430  00   Federal  .-k^urities  Corp 727  50 

WILLIAMSON  COUNTY  ROAD  DISTRICT  NO.  95  (P.  O.  George- 
town), Texas. — BOSDS  VOTED. — At  a  recent  election  an  issue  of  $30,000 
road  bonds  carried  by  a  vote  of  249  to  30. 

YAZOO  DELTA  LEVEE  DISTRICT  P.  O.  Clarksdale),  Coahoma 
County,  Miss. — BOSD  OFFERISG. — Sealed  bids  will  be  received  until 
2  JO  p.  m.  Aug.  14  by  the  Clerk  of  Board  of  Directors  for  $25,000  6<rr  levee 
bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and  int.  payable  at 
the  Continental  4  Commercial  National  Bank.  Chicago.  A  certified  check 
for  \H9c  of  issue  required.  Due  on  Aug.  1  as  follows:  $1,000.  1924.  and 
$2,000.  1925  to  1936.  incl. 

YORK  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Benedict  , 
Neb. — BOXU  SALE. — A  special  telegraphic  dispatch  from  our  Western 
representative  advises  us  that  the  Omaha  Trust  Co.  of  Omaha  has  pur- 
chased $90.000  5%  school  bonds  at  a  premium  of  $1,660.  equal  to  101.84. 

CANADA,     its    Provinces    and     Municipalities. 

'•  BELLEVILLE,  Ont.— BOSl>  SALE—  During  the  month  of  Julv  A.  E. 
Jarvts  A  Co..  Ltd.,  of  Toronto,  purchased  $171 .750  :>'  j  local  improvement 
bonds  at  96.811       Due  in  20  and  30  years. 

BRITISH  COLUMBIA   (Province  af) .—CERTIFICATES  ISSUED  — 
The  "Financial  Post"  of  July  27  reports  the  following  certificates  as  being 
issued  by  the  Municipal  Department: 
June  18  City  of  Trail.     "City  of  Trail  sewer  extension  local  improvement 

debenture  by-law."  By-law  No.  303.  $11,800.  payable  tn  20  years 

with  interest  at  6%.  payable  half-yearly. 
June  25  City  of  Kaslo.     "Kasio  Park  By-law.   1923.   No.   197."  $5,000. 

payable  in  10  years  with  interest  at  69i.  payable  half-yearly. 
June  25  City  of  Vernon.     "City  of  Vernon  water  works  system  extension 
.,  loan  by-law.  1923."  By-law  No.  44t'».  $30,000  payable  in  15  years 

with  interest  at  5H%.  payable  half-yearly. 
June  26  City  of  Nelson.     "Nelson  Schools  By-law.  1923,"  $80,000.     Bv- 
law  No    378.  payable  in  20  years  with  interest  at  5H7c.  payable 

half-yearly . 
July     3  City  of  Victoria.     "Extension  Securities  By-law.  1923  (No.  2)." 

By-law  No.  2233.  $1 .400.000.  payable  in  20  years  with  interest  at 

5H%.  payable  half-yearly. 


July     9  City  of  Victoria.     "Johnson  Street  extension  loan  bv-law.  1923." 

By-law  No.  2226.  $85,000  payable  in  20  years  with  interest  at 

5!->ri.  payable  half- ye   - 
July      9  City  of  Victoria.      "Johnson  Street  bridge  additional  loan  by-law 

1923."  By-law  No.  2227.  $90,000  payable  in  30  rears  with  interest 

at  SH^c  payable  half-yearly. 
July      9  City  of  Trail.        Fire  hall  debenture  bv-law."   Bv-law  No.  305 

$25,000  payable  in  20  years  with  interest  at  6^ .  payable  half-yrly. 
July     9  District    of    West     Vancouver.     "West    Vancouver    school    loan 

By-law   No.   213  "   $5,000  payable  in  20  years  with  Interest  at 

5H%.  payable  half-yearly. 

BURLINGTON.  Ont.— BOSD  SALE.— An  issue  of  $30,000  5 4%  bonds 
has  been  awarded  to  W.  A.  Mackenzie  A  Co.  at  101.117 — a  basis  of  about 
5.39^.  payable  in  thirty  installments. 

CHARLOTTETOWN,  Ont.— BO.YD  SALE—  An  Issue  of  $75,000  5% 
bonds  has  been  purchased  by  A.  JarvLs  A  Co.  at  9S.23 — a  basis  of  about 
Payable  In  20  years. 

GALT,  Ont.— BOSD  SALE.—  U  Is  reported  that  the  city  of  Gait  sold 
several  blocks  of  bond-  -.d.  Young.  Weir  A  Co.  at   102  72.      They 

consisted   of  $S2.536  2'  SH-year   bonds.    $35,681  55   54^    30-year 

bonds.  $173.1^7  5  4  %  20-installment  bonds  and  $37,000  6«~c  20-lnstallment 
bonds.     The  bids  were: 

McLeod.  Younc.  Weir  A  Co.  102.72     Murrav  A  Co 102.27 

W.  A.  Mackenzie  A  Co 102.634   C.airdner.  Clarke  A  Co 102^H 

Wood.  Gundy  A  Co .102.13     A    Jarvis  A  Co 101  79 

GRAVENHURST,  Ont.— BOSD  SA  LB.—  During  the  month  of  Julv  as 
of  $40,000  5  >_,<";   school  bonds  was  awarded  '<>  A.  E.  Jarvis  A  Co.. 
Ltd.,  of  Toronto,  at  100.25.     Due  in  20  yi 

GREATER  WINNPEG  W£TER  DISTRICT,  Man.— BOSD  SALE  — 
It   is  reported  that   the  Dominion   Securities  Corp..   in  joint  account   with 
Dillon.  Read  A  Co..  purchased  an  issue  of  $1,000,000  5*7  bonds 
a  basis  of  about  5.61 %  ■     Due  in  one  vear.     Tenders  were  as  follows: 
Dominion  Securities  Corn,  and  Guaranty  Co 90. 10 

Dillon.  Read  A  Co 99.408   A    B.  Ames  A  Co ...99.09 

Wood.     Gundy     A     Co.    and  A.    Jarvis    A    Co.    and    Brown 

National  Citv  Co 99.19    :      Bros     99.01 

Gairdner.  Clarke  A  Co 99.11    | 

INN1SFILL  TOWNSHIP,  Ont.-/V).\7)  .SALE.— Harris.  Forbe- 
have  purchased  $20.00  onds  at   102. 11 — a  basis  of  about  5.29*fl 

Payable  in  25  annual  installments. 

NEW  WESTMINSTER,  B.  C  — BO.VD  .SALE— It  is  stated  that  the 
Royal  Financial  Corp..  Ltd.,  has  purchased  $200,000  5%  bonds,  due 
1939  to  1941. 

OUTREMONT  PROTESTANT  SCHOOL  DISTRICT.  Que.— BOSD 
OFFERISG. — Sealed  tenders  will  be  received  by  W.  F.  Row  ell  s,-<-  -Treas.. 
until  6  p.  m.  Aug.  9  for  s_  .]  accommodation  • 

bonds.     Payable  semi-arm.  in  Canadian  fund-  for  a  period  of  20  years.  1 

SASKATCHEWAN  Province  of).— BOSD  AUTHORIZATIOSS.— 
The  "Monetary  Times"  of  July  27  reports  the  following  (  authori- 

zations granted  by  the  local  government  board  from  July  7  to  Ju'- 

School  Districts. — Debden.  S2.000.  10  years,  annual,  not  exceeding  8%i 
Sec.-Treas.,  P.  E.  Quillette.  Debden.  Sa.sk.  Ashville.  $2,500.  10  ksJ 
annual,  not  exceeding  SI-:  Sec.-Treas..  Richard  Laxon.  Avlsham.  Seen 
Incleside.  $1. 600.  10  years,  installment,  not  exceeding  £<">:  Sec.-TreeiJ 
Mrs.  J.  Bodwell.  Marchwell.  Sask.  CentrevUle.  $4,000.  15  years,  annual, 
not  exceeding  7^,:  Sec.-Treas..  Charles  Curtis.  Northside.  St.  Alphonse, 
R.  C  $6,000.  15  years,  annual,  not  exceedine  8"^:  Sec.-Treas..  D.  Fillio 
Viscount.  Sask.  Reading.  $4,000.  10  years,  annual,  not  exceeding  8' 
Sec.-Treas..  F.  Woodland.  Carruthers.  Goldridge.  15  years,  annual 
exceeding  8%;  Sec.-Treas..  Mrs.  E.  Van  E.  Bell.  Bethuhe.  Sask.  M< 
calm.  $6,000.  8  years,  annual,  not  exceeding  8%:  Sec.-Treas..  R.  M  . 

niboia.  Sask.     Viceroy,  $6,500,  20  years,  annual  not  exceeding 
Sec.-Treas..  Jas.  Heale.  Viceroy,  Sask.      Norfolk.  $5,000.  20  years, 
not  exceeding  891;  Sec.-Treas.,  Peter  Gross.  Hodgeville.  Sask.     Peerl 
$2,500.  15  years,  annual  not  exceeding  sr;  :  Sec.-Treas..  H.  Heron.  8t 
Sask.     Grand  Ravine.  $3,000.  15  years,  annual  not  exceedi: 
Treas..  O.  Jacobson.  Norquay.  Sask. 

Rural  Telephone  Companies . — Durham.  S650.  6  vears.  annual  not  exceed- 
ing Scc:  Sec.-Treas..  J.  B.  Smiley.  Wolseley.  Sask. 

Villages. — Hodgeville.  $1,500.  water  supply.  10  vears.  Installment,  not 
exceeding  S^c :  Sec.-Trea-s..  Henry  Dray.  Hodeeville.  Sask.  Antler.  $1 .000. 
sidewalks.  10  years,  installment  not  exceedine  8rr;  Sec.-Treas..  A.  E. 
White.  Antler,  Sask.  Southey.  $1,500,  sidewalks,  7  years,  installment,  not 
exceeding  STi:  Sec.-Treas.,  James  Ferguson,  Southey.  Sask. 

BOSD  SALES. — The  same  publication  reports  bond  sales  as  follows: 

School  Districts. — Mervin.  $3,400.  10  years.  7rf .  T.  C.  Shepard.  Mervin. 
Sask.  Hummingbird.  $2,200.  10  years.  7Kr,.  H.  Mcllralth.  Grinnel. 
Iowa,  U.  S.  Summit  Prairie.  $600.  10  years.  6H*~c.  Regina  Brokerage  A 
Investment  Co..  Regina.  Sask.  Clumber.  $3,000.  10  years.  64  <""<-.  C. 
Vicars.  .Bredenbury.  Sask.  Elkdale.  $1,650.  10  years.  6Hrf  Trotter  A 
Co..  Saskatoon.  Sask.  Blackheath.  $3,000.  10  years.  7%,  Regina  Public 
School  Sinking  Funds.  Regina.  Sask.  McNutt.  $2,000.  7  years,  7%M 
Waterman-Waterbury  Mfg.  Co.,  Regina,  Sask. 

Rural  Municipalities. — Benson,  $2,000.  10  years.  6  4^.  various. 

Villages. — Lintlaw,  $1,500.  10  years.  8'  .  0  O.  Cross  A  Co.,  Regina. 
Sask. 

Rural  Telephone  Companies. — Ferland,  $1,500,  15  years,  7  4<rf.  T.  P. 
Taylor.  Regina,  Sask. 

SCARBOROUGH  TOWNSHIP,  Ont.— BO  .YD  SALE—  An  issue  of 
$88,318  54%  and  64^  bonds  has  been  awarded  to  Matthews  A  Co.  at 
104.691.  a  basis  of  about  5.359c.  Bids  were  as  follows-  Matthews  A 
Co..  104.691:  Wood.  Gundy  A  Co..  10443:  Gairdner.  Clarke  A  i 
104.11:  Dyment.  Anderson  A  Co.,  104.06:  0,  H.  Hurgt 
A.  E.  Ames  A  Co..  103.687;  McLeod.  Young.  Weir  A  Co..  10337;  Mae- 
neill. Graham  A  Co..  103. 246;  and  W.  A.  Mackenzie  A  Co..  102.74. 
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The  Financial  Situation. 

The  body  of  our  late  President  reached  its  resting 
place,  at  home  yesterday  and  the  term  of  outward 
mourning  ends  to-day.  If  any  criticism  and  rancor 
followed  him  as  he  began  his  last  journey  in  life,  all 
is  silenced  as  he  has  been  returning  in  a  sort  of  proud 
though  melancholy  triumph.  No  man  in  our  long 
line  of  Chief  Magistrates  has  been  more  universally 
respected  and  more  universally  loved,  and  none  has 
shown  personal  traits  more  commanding  affection. 
Whatever  the  final  verdict  of  history  as  to  his  rank 
in  comparative  "greatness,"  Mr.  Harding  will  stand 
high  on  the  roll  of  illustrious  Americans  for  integ- 
rity, soundness  of  character,  thorough  manliness, 
and  for  the  good  he  sought  and  the  good  he  was  able 
to  begin.  A  bunch  of  trials  and  perplexities  came  to 
him  as  a  legacy  of  trouble;  at  no  time  had  he  Con- 
gress heartily  with  him,  and  he  had  to  contend  with 
a  mixture  of  dissatisfaction  and  of  complaints,  aris- 
ing out  of  extravagant  expectations,  because  he  did 
not  quickly  work  the  miracle  of  complete  restoration. 
Yet  he  did  make  a  beginning,  and  it  may  be  that  his 
death  will  providentially  supplement  his  efforts,  in 
life,  towards  bringing  mankind  together  and  giving 
the  world  peace  through  unity  of  spirit,  since  peace 
lies  wholly  within  and  neither  statute  nor  treaty  can 
secure  it  while  envy  and  quarrelsomeness  remain. 

The  King  is  dead,  long  live  the  King !  The  rising 
sun  has  always  had  many  more  worshippers  than  the 


setting.  Mr.  Coolidge  and  his  family  have  had  a 
large  part  of  newspaper  space  in  the  past  week,  and 
all  eyes  and  thoughts  are  turned  upon  the  successor 
who  takes  up  the  crushing  burden.  Such  the  Presi- 
dency has  become,  and  it  is  not  inaptly  called  a  "inan- 
killing  job."  Beyond  doubt,  Mr.  Harding's  strong 
constitution  had  been  undermined  and  he  died  of 
overwork ;  and  anything  that  can  be  done  to  relieve 
the  strains  of  the  office  should  be  encouraged.  Sen- 
ator Edge  proposes  that  more  concern  and  control 
over  financial  and  other  details  be  given  to  the  Vice- 
President,  especially  in  the  matter  of  the  Budget,  a 
new  function  of  the  Presidential  office.  But  this  is 
a  responsibility  that  cannot  be  devolved  upon  any 
one  but  the  President  himself.  Nor  is  there  any 
great  prospect  of  relief  from  that  other  suggestion, 
the  appointment  of  a  corps  of  assistants  to  the  Presi- 
dent, for  the  responsibility  would  still  rest  with  the 
President.  It  is  the  people  themselves  who  must  be 
more  considerate  'of  their  Chief  Magistrate.  The 
time  when  Senators  were  office  brokers  and  counted 
their  strength  at  home  as  largely  coming  from  their 
influence  upon  appointments,  should  pass,  so  far  as 
it  still  persists ;  equally,  the  time  and  strength  of  the 
President  should  not  be  claimed  and  spent  upon 
trivial  matters.  When  all  this  has  been  said,  how- 
ever, it  still  remains  true  that  lightening  the  Presi- 
dential burden  rests  largely  with  the  public.  It  is 
impossible  that  more  than  a  fraction  of  the  people 
can  ever  see  the  President.  It  is  absurd  that  he 
should  be  held,  by  courtesy  and  custom,  to  be  at  the 
service  of  everybody  who  wants  to  be  able  to  say  he 
has  "shaken  hands  with  the  President,"  or  who  may 
seek  a  personal  reply  to  some  letter. 

All  eyes  are  now  upon  Mr.  Coolidge,  who  is  called 
"a  man  of  mystery,"  for  no  apparent  reason  except 
that  he  has  a  habit — worthy  of  copying  by  everybody 
— of  not  speaking  until  he  has  some  well-considered 
thing  to  say.  In  his  "Why  ?"  there  is  an  encourage- 
ment, for  it  implies  conservatism  and  the  habit  of 
challenging  proposers  of  changes  to  accept  the  bur- 
den of  proof.  He  will  have  serious  problems ;  among 
them  not  the  least,  he  may  have  Congress  "on  his 
hands."  But  behind  him  should  stand  a  more  think- 
ing and  more  chastened  and  more  serious  American 
people. 


The  Government  cotton  report,  issued  last  week, 
checked  the  decline  in  cotton,  and  this  week's  report 
on  grain  is  considered  bullish  as  to  wheat,  two  pri- 
mary products  in  which  heavy  declines  in  prices,  cov- 
ering a  period  of  several  weeks,  have  caused  unset- 
tled conditions  in  a  number  of  dependent  industries, 


58« 


THE   CHRONIC  LE 


[Vol.  117. 


and  in  some  degree  this  unsettlement  now  prom 
early  readjustment    The  August  crop  report  issued 
by  the  Department  griculture  after  the  doe* 

business  on  Tuesday  indicates  a  decrease  of  28,000,- 
000  bushels  in  this  year's  estimate  oi  the  wheat  crop 
■  d  wiili  that  of  a  month  ago.  The  pre- 
vious estimate  of  winter  wheat,  made  in  the  -July  re- 
port, was  586,000,000  bushels  and  spring  wheat  235, 
000,000  bushels,  a  total  of  821,000,000  bushels.  The 
August  condition  just  announced,  places  the  total 

yield  at  793,< ,000  bushels,  a  decline  of  18,000,000 

bushels  as  to  winter  wheal  and  L0,000,000  bushels 
for  spring.  Last  year  the  total  wheat  harvested  was 
5^11,000  bushels  and  not  since  1 1*1  T  has  the  yield 
been  as  low  as  is  now  indicated  for  the  current  year. 
The  spring  wheat  condition  on  August  1  was  reduced 
12J&  points  from  a  month  previous,  the  latest  condi- 
tion figures  being  69.6%,  as  contrasted  with  82.4% 
on  July  1  and  80.4%  for  the  1!)22  sprin*  wheat  crop 
on  August  1  of  that  year.  A  year  ago  the  yield  of 
spring  wheat  was  placed  at  263,000,000  bush- 
els, but  the  actual  harvest  of  spring  wheat  for 
1922  was  270.000.000  bushels.  The  condition 
on  August  1  of  this  year  in  each  of  the  spring 
wheat  States  in  the  Northwest  is  very  low — for  Min- 
nesota 66%,  as  contrasted  with  80%  a  year  ago; 
North  Dakota.  :>•',' ,  ,  a  year  ago  87%  :  South  Dakota 
60f;.  and  on  August  1  V.)2'2  87%.  For  Washington 
(he  spring  wheat  condition  on  August  1  was  79%;  a 
yea*  ago  it  was  only  50%.  A  separate  tabulation 
tM-t>  forth  that  the  wheat  growing  States  east  of  the 
Rocky  mountains,  which  produce  a  surplus,  Kansas. 
Nebraska,  Oklahoma,  Minnesota,  the  Dakotas  and 
Montana  will  have  a  combined  crop  this  year,  accord- 
ing to  the  August  1  condition  report,  of  only 
301,006,000    bushels;    for    1922    it    was    i.-.C.OOO.OOO 

bushels. 

As  to  corn,  the  condition  as  set  forth  in  the  Aug- 
ust report  is  only  slightly  lower  than  it  was  a  month 
.  >].<>',  on  August  1  this  year  contrasting  with 
M  '<'  a  month  earlier  and  S7>.(\r<  on  August  1  1922. 
The  yield  for  the  current  season  is  now  estimated  at 
2,982,000,000  bushels,  which  i^  105,000,000  bushels 
better  than  was  indicated  in   the  duly  report.     The 

tuaJ  yield  of  corn  in  1922  was  2,899,000,000  bush- 

•K.     <>;its  DOW  promise  a  larger  yield  than  a  month 

IgO,  although  the  condition  on  August  1  LB  somewhat 

lower.  81.9%,    contrasting   with    83.5$    for  July   1 

I  hi-  year.    The  crop  is  now  estimated  at  1,316,000,000 

bushels,  the  yield  last  year  having  been  1,201,000,000 

bushels.  Barley,  likewise,  is  lower  as  to  condition  on 
AngUSt  1  than  it  was  on  July  1.  but  the  indicated 
yield  is  Increased  and  is  larger  than  last  year.  202, 

000, ooo  bushels  for  r.>'_)::.  contrasting  with  185,118,- 

000  bushels,  the  final  estimate  of  yield  for  the  crop  of 
1922.     POI   rye  this  year,  the  crop  is  DOW  estimated  at 

64^300,000  bushels;  in  1922  the  crop  was  95,467,000 
bushels.    The  estimate  of  yield  for  flaxseed  for  this 

:,•  LB  now  placed  at   19,100,000  bushels;  in  1922  the 

crop  amounted  to  12,238,000  bushels.  White  pota- 
toes do  not  promise  §o  well,  although  past  experi- 
ence has  shown  that  the  August  estimate  is  not  in- 
frequently somewhat  out  of  line,    it  is  now  Indicated 

that    the  crop  ihis  year  will  be  380,000,000  bushela, 

the  condition  on  August  l  being 80.5"   .  ai  contrasted 

vrith  B(  B  month  earlier.     The  crop  last  year  was 

151,185, bushel-,   although    the  earlier   estimates 

ie  considerably  below  that  figure.    Hay  promises 

crop  this  year  of  97,300,000  ions  ;  the  final  yield  in 

1922  112.791,000  ton-      For  tobacco,  the  crop 


this  year,  it  is  now  indicated,  will  amount  to  1 
900,000  pounds. 


The  trend  of  political  events  in  Europe,  at  1 
with  respect  to  the  Ruhr  sit  nation,  has  been  affected 
temporarily,  according  to  cable  advices  from  London 
and  Paris,  as  it  has  been  in  the  United  iSta; 
b\  the  sudden  and  unexpected  death  of  President 
Harding.  Announcement  was  made  in  dispatches 
from  the  British  capital  last  week  that  Premier 
Baldwin,  in  his  decision  to  place  the  French  and  Bel- 
gian replies  to  the  British  note  on  the  Ruhr  before 
Parliament,  would  make  an  appeal  to  the  world  for 
support  of  the  British  position.  Of  course,  this 
meant  that  he  had  the  United  States  especially  in 
mind.  With  this  country  thrown  into  deep  sorrow 
and  mourning  such  a  step  could  not  be  considered 
this  week,  nor  until  a  reasonable  time  after  the  last 
sad  rites  in  memory  of  Mr.  Harding  had  been  ob- 
served. On  August  3,  the  day  following  his  death. 
the  Associated  Press  correspondent  at  London  ca- 
bled that  ''to  British  officialdom  one  of  the  disap- 
pointing effects  of  President  Harding's  death  on  in- 
ternational politics  is  the  probable  delay  in  mobiliz- 
ing world  opinion  with  regard  to  the  Ruhr  and  the 
final  reparations  settlement  with  Germany.'* 

It  was  possible  to  read  between  the  lines,  even  a 
week  ago,  that  the  French  expected  to  continue  nego- 
tiations with  the  British  over  the  Ruhr  situation  if 
the  latter  would  give  their  consent.  On  August  4  the 
Paris  representative  of  the  New  York  "Times'*  cabled 
that  "Premier  Poincare  to  day  sent  word  to  London 
that  he  was  waiting  to  continue  friendly  negotiations 
with  England  on  the  reparations  problem."  lb- 
added  that  "what  the  British  intend  to  do  remains  a 
mystery  in  Paris.  The  French  hope  they  will  do 
nothing  except  continue  theur  policy  of  watchful 
waiting,  which  M.  Poincare  believes  i>  all  thai  is 
needed  to  insure  his  ultimate  success  in  the  Ruhr." 
l'i  iin  London  came  a  dispatch,  under  the  same  dale, 
to  the  "Times."  .saying  that   "London's  usual  week- 

:   lethargy,  emphasized  by  the  Parliamentary  re 
Cess  and  the  August  bank  holiday  on  Monday,  a 
partially  responsible  for  the  success  of  the  French 
<  '.o\  eminent  in  stealing  a  march  on  the  British  by  the 
publication  of  the  Ruhr  and  reparations  notes." 

Berlin  sent  word  that  on  August  1  also  "the  So,  ial 

Democratic  Party  in  the  Reichstag,  after  discussion 

Of  the  party's   program    to-day,    passed    resolutions 

ribing  the  threatened  collapse  in  the  internal  and 

external  policy  of  German]  ;.-  primarily  due  to  the 

passivity  of  the  nation."     The  dispatch    stated   fur- 
ther that  -it  [the  program]  calls  for  the  greatest  ac 
tivitv  in  the  realm  of  foreign  policy,  with  a  view  to 
arriving  at  a  definite  understanding  regarding  rep 

aratious.  while  at  the  s.une  time  maintaining  the 
unity  of  the  republic,  the  preservation  of  the  Rhine- 
land  for  the  nation  and  the  liberation  of  the  Ruhr." 


That  the  resumption  of  negotiations  between  the 
French  and  British  on  the  Ruhr  situation  W  ere  close 
at   hand  was  indicated  in  a  cable  dispatch  from  the 

Paris  correspondent  of  the  New  York  -Herald"  dated 
Angusl  •">.    He  asserted  that  "Premier  Poincare  and 

Lord  Canon,  British  Secretary  of  Stale  for  Foreign 
Affairs,  will  confer  in  Paris  next  week,  when  an  ef- 
fort will  be  made  to  find  a  formula  under  which  the 
reparations  total  demanded  from  Germany  can  be 
cut  down  in  proportion  to  certain  concessions  to  be 
made  by  Great  Britain  to  France  in  the  matter  of 
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inter  Allied  war  debts."  lie  further  stated  thai  "this 
is  the  outstanding  result  of  the  three  weeks  of  nega 
tive  negotiations  through  secret  diplomatic  channels, 
which  the  French  Premier  al  I'irsi  insisted  was  the 
tiiil\  possible  method  of  bringing  ( termany  to  a  point 
where  she  would  accept  her  responsibilities  under 
the  Treaty  of  Versailles."  Continuing,  the  "Herald" 
representative  said:  "Lord  Curzon  and  Premier 
Baldwin,  however,  having  forced  Psincare's  hand  by 
compelling  the  publication  of  the  French  attitude  in 
a  form  which  the  world  must  take  henceforth  as  the 
verv  limit  of  French  concessions,  now  have  a  definite 
basis  whereon  to  build  a  program  of  rapprochement 
with  Germany  and,  according  to  well-informed  au- 
thorities here,  Lord  Curzon  will  seek  before  the  end 
of  this  month  to  draw  up  a  final  plan  which  will  give 
satisfaction  on  both  sides  of  the  Channel." 

In  attempting  to  outline  the  British  position  the 
London  Correspondent  of  the  New  York  "Tribune'' 
said  that  "to  exert  pressure  on  France,  aimed  at 
modifying  its  policy,  or  alternatively  to  convince  the 
world  that  the  Ruhr  occupation  is  intended  not  to 
collect  reparations,  but  to  break  up  Germany,  is  the 
keynote  of  the  new  British  policy  which  will  be  car- 
ried a  stage  further  when  the  Cabinet  reassembles 
on  Wednesday.  The  interval  is  being  used  to  study 
the  reaction  to  Premier  Baldwin's  recent  statement 
in  which  no  passage  was  more  important  than  his 
warning  to  France  that  there  would  be  an  uprising 
of  British  feeling  if  it  was  found  that  the  Ruhr  occu- 
pation had  ulterior  motives. 


Reports  of  fresh  acts  of  violence  in  the  Ruhr  dis- 
trict were  received  from  Duesseldorf  on  Tuesday.    It 
was  stated  in  an  Associated  Press  dispatch  from  that 
centre  that  ''since  the  explosion  of  a  hand  grenade  ! 
here  Saturday,  which  wounded  two  members  of  a  : 
French  detachment  of  troops  on  the  march,  similar  j 
incidents  have  occurred  in  various  parts  of  the  Ruhr, 
giving  rise  to  the  fear  that  a  recrudescence  of  vio-  i 
lence  against  the  authorities  of  occupation  had  been 
begun." 


States,  and  the  question  of  expenses  of  recoiisl  rue 
lion  Of  the  devastated  areas.  The  Italian  Govern 
inenl  holds  ihat  in  the  general  BJ  slenial  i/.a  I  ion  of  tin 

question  of  reparations,  ihat  of  the  Inter  \iii<-d  debts 

must  be  included,  as  it  has  repeatedly  and  dearly 
declared.       It    points   out    that,   the   minor  questions 

above  referred  t<»  are  all  particularly  Interesting  to 
Italy,    it  retains,  moreover,  its  own  proposal  on  the 

question  of  guarantees,  which  it  says  it  has  been  able 
to  reconcile  with  the  proposals  of  the  Belgian  Gov- 
ernment in  recent  examination.  Concerning  the 
British  proposal  to  have  recourse  to  a  body  of  experts 
in  order  to  fix  the  capacity  of  Germany  to  pa\  and 
the  manner  of  payment,  the  Italian  Government, 
while  fully  aware  of  the  difficulty  of  such  an  exam- 
ination, does  not  reject  the  proposal.  A  prior  Brit- 
ish proposal  seeks  to  place  the  work  of  the  experts 
within  the  limits  of  the  Treaty  of  Versailles  and  to 
make  the  new  commission  subservient  to  the  Repara- 
tions Commission,  so  that  it  will  act  as  an  advisory 
committee  to  the  Allied  Governments  and  to  the 
Reparations  Commission  itself." 

Commenting  upon  the  decision  several  days  before 
of  the  French  authorities  to  take  over  mines  and 
coke  ovens  in  the  Ruhr  area  the  Paris  correspondent 
of  the  New  York  "Herald"  said  in  a  dispatch  under 
date  of  August  6  that  "it  is  confidently  expected  here 
that  the  decision  to  occupy  the  mines  and  cokeries  in 
the  Ruhr  will  result  in  an  increased  output  in  a  very 
short  time.  It  is  pointed  out  here  that  the  industrial 
activity  in  the  Ruhr  is  at  present  only  16%  below 
normal,  but  it  is  felt  that  even  this  will  be  improved 
upon  by  the  latest  Franco-Belgian  move." 


The  substance  of  the  Italian  reply  to  the  British 
note  on  the  Ruhr  and  reparations  was  given  in  a 
"semi-official"  note  issued  in  Rome  on  August  6, 
according  to  a  wireless  dispatch  to  the  New  York 
"Times"  from  its  correspondent  at  that  centre.  It 
was  stated  that  "the  Italian  Government  adheres  in 
general  terms  to  the  proposals  of  the  British  Govern- 
ment directed  to  put  an  end  to  the  European  dead- 
lock through  the  agency  of  continued  unity  of  the 
Allies,  so  as  to  arrive  at  a  prompt  solution  of  repara- 
tions and  kindred  questions,  chief  among  which,  in 
its  opinion,  is  the  question  of  inter-Allied  debts.  It 
calls  attention  to  the  value  of  its  memorandum  pre- 
sented to  the  London  conference  on  this  point."  Con- 
tinuing the  outline,  the  "Times"  representative  said: 
•The  Italian  Government  reiterates  its  desire  to  con- 
tribute toward  making  the  action  of  the  British  Gov- 
ernment a  real  step  in  the  direction  of  the  creation  of 
an  effective  general  entente,  and  adds  that  in  case  of 
difficulty  it  holds  it  to  be  useful  that  the  different 
points  of  view,  together  with  the  British  proposal, 
should  previously  be  discussed.  Passing  to  its  own 
attitude,  the  Italian  Government  lays  particular  em- 
phasis on  the  following  questions:  The  interdepend- 
ence of  German  reparations  witli  the  question  of 
inter-Allied  debts;  the  question  of  joint  responsibil- 
ity  of   Germany   for   reparations   due   from   lesser 


In  an  apparent  effort  to  give  a  favorable  aspect  to 
the  relations  between  the  French  and  British  as  to 
the  Ruhr  situation  the  Associated  Press  correspond- 
ent in  London  said  in  a  cablegram  Tuesday  after- 
noon that,  "while  little  tangible  evidence  is  at  hand 
to  indicate  the  probability  of  British  and  French 
statesmen  arriving  at  any  sort  of  agreement  at  pres- 
ent on  a  method  of  solving  the  Ruhr  and  reparations 
problems,  British  Government  spokesmen  declared 
to-day  the  situation  was  not  so  serious  as  the  week- 
end press  reports  and  comment  had  seemed  to  indi- 
cate." He  added  that  "it  is  true,  commentators  are 
remarking  that  the  British  have  been  outmaneuv- 
ered  in  stating  their  case  to  the  world.  The  French 
publication  of  documents  relating  to  the  diplomatic 
negotiations  of  recent  months,  following  the  British 
summary  of  their  note  given  to  Parliament,  is  cited 
as  an  example  of  this,  but  it  is  said  the  British  have 
a  number  of  possible  solutions  for  the  present  im- 
passe, any  one  of  which  may  be  adopted." 


It  became  known  in  London  on  Tuesday  that  the 
British  Cabinet  would  meet  on  Thursday,  and  it  was 
said  also  that  it  would  "discuss  the  situation  and  try 
to  decide  upon  its  next  step."  Announcement  was 
made  in  London  cable  advices  yesterday  that  "the 
British  Cabinet  to-day  [Thursday]  approved  the  re- 
plies to  the  French  and  Belgian  notes  respecting  the 
British  proposals  of  July  20,  in  response  to  the  Ger- 
man memorandum  of  June  7,  on  the  question  of  rep- 
arations. The  new  British  notes  will  be  dispatched 
to  Paris  and  Brussels  almost  immediately,  certainly 
within  the  next  two  days."  It  was  admitted  that 
Lord  Robert  Cecil  had  gone  to  Paris  "to  try  to  bring 
about  a  more  favorable  Anglo-French  atmosphere  for 
settlement."    It  was  stated  also  that  "Lord  Robert 
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•  il  had  ed  through  the  night  from  Paris,  and 

at  hi 1 1*  k  in  the  morning  he  called  <»n  the  I'rirne 

Minister,  with  whom  he  had  a  long  conversation, 
which  doubtless  turned  chiefly  on  t In*  latest  impi 
i^iuiis  derived  by  Lord  Robert  rrom  his  interview  with 

mier  Poincan         erday." 

Th<  - of  the  Buhr  situation  became  still 

more  complii  iccording  to  a  dispatch  from  the 

Paris  correspondent  ol  the  New  fork  uTribuneM  T 
dayeveni  ssertod  that  "news  from  Bruse 

-  -  ilations  between  France  and  Belgium 

over  the  Franco-British  reparations  deadlock  1  . 

ched  .■  of  high  tension  to-night,  with  Bel- 

gium threatening  to  withdraw  support  from  a  great 
pan  of  the  Poincare  program  for  dealing  with  tier- 
many."  He  further  claimed  that  "during  the  last 
-  Hours,  the  Tribune'  learns,  the  telegraph  wires 
between  Premier  Point-are's  Champigny  estate  and 

els  have  been  kept  humming.     The  result 
that  If.  Poincare,  who  returns  here  to-morrow  night, 
i-  scheduled  to  continue  on  to  Brussels  Friday  in  an 

irt  to  piacate  his  Ruhr  ally." 


In  a  cablegram   made  public  here  on  Thursday 
morning  the  London  correspondent  of  the  New  York 

"Tribune"  asserted  that  "Britain  will  submit  its  case 
on  the  reparations  situation  to  the  bar  of  world  pub- 
lie  opinion  next  week.  He  added  that  "this  fact 
emerges  from  the  discussions  by  Ministers  to-day 
[August  8]  prior  to  The  full  Cabinet  meeting  tomor- 
row, which  will  deal  with  the  manner  in  which  the 
British  attitude  will  be  set  forth."  The  "Sun  and 
The  Globe"  representative  at  the  British  capital  sent 
word  the  same  afternoon  that  "for  two  and  a  quarter 
hours  to-day  the  Cabinet  discussed  the  question  of 
when  the  reparations  correspondence  of  the  British 
should  be  published  and  was  asked  to  approve  the 
drafted  British  reply  to  the  questions  raised  by 
France.  The  Cabinet  had  the  advantage  of  Lord 
Robert  Cecil's  conversations  with  Premier  Poincare 
to  help  them  gauge  the  present  situation,  and  it  is 
affirmed  here  that  the  negotiations  with  the  French 
are  going  to  continue."  As  to  the  impression  made 
by  chancellor  Cuno's  speech,  he  said :  "In  the  mean- 
He,  Cuno's  speech  is  regarded  with  mixed  feeling. 
while  it  affords  the  British  a  welcome  opportunity 

foi  demonstrating  to  the  French  tltat  the  British  are 
•e.t  trying  to  help  Germany  avoid  paying  the  repara- 
tions, yet  at  the  s.ime  time  it  promises  no  progn 
towai  ettlement  ami  shows  that  Germany  has 

rejected,  temporarily  at  least,  the  opportunity  the 
British  have  given  it  for  making  a  move  toward  modi- 
fying the  French  occupation  of  the  Ruhr.  Neverthe- 
less, officials  told  -The  Sun  and  The  Clobe'  corre- 
spondent to-day  that  it  m  remembered  that  the 
speech  w.i-  made  under  the  most  difficult  circum- 
nd  u.i-  addressed  mainly  to  the  Germans." 


The  food  situation  in  Germany  does  not  seem  bo 
e  improve  atly.    <  aide  advices  from  Berlin 

received  hereon  ftfondaj  -tiled  thai  "bread  riots 
curred  in  Dresden  all  through  Sunday.    In  the  morn- 
ing Large  mobs  carrying  dubs  marched  through  the 

pets  and  seized  all  strategical  points,  where  they 
accumulated  stones  and  missile-  of  all  kinds.  Sev- 
eral limes  the  police  succeeded  ill  driving  theln  off. 
Finally  ii  came  toa  battle  in  front  of  the  .Maximilian 
monument,  where  a  mob  had  recognized  a  plain 
clothes   policeman   among   the  onlookers   and    they 

arly  beat  hie       leath.    The  police  then  made  use 


of  their  side  arms  and  wounded  many  of  the  rioter-." 
As  to  the  causes  of  the  food  shortage,  many  suf- 
fered,  according  to   the   New   York 
"Times"  correspondent  at  tin-  German  capital.    He 
also  said  that  one  of  the  rumors  was  that  "duuker- 

a.  which  owns  most  of  the  large  agricultural 
tates.  had  decided  to  systematically  starve  out  the 
German  people  and  drive  them  to  a  revolution  in 
which  the  famished  n  would  have  no  chance 

against  the  well  provided  and  well  organized  mon- 
archist.-." Dr.  Luther.  Minister  of  Agriculture,  was 
quoted  by  the  "Times"  eorresponden         -  tying  that 

"the  scarcity  of  foods  is  due  to  much  less  sensational 
causes."  Beexplained  that  "there  has  always  l>een 
in  Germany  a  certain  period  just  between  the  ex- 
haustion of  the  previous  year's  crop  and  the  coining 
harvest  when  our  people  have  had  to  live  more  or 
less  on  imported  foodstuffs.  In  normal  times  this 
was  hardly  noticeable,  because  imports  from  all 
other  countries  contributed  to  our  supplies.  Now. 
however,  we  have  the  greatest  difficulty  in  getting 
badly  needed  foodstuffs  for  lack  of  foreign  bills  of 
exchange  caused  by  depreciation  of  the  German 
mark." 


The  decline  in  the  market  value  of  the  German 
mark  became  more  acute  each  day.  Even  as  early 
as  Tuesday,  after  starting  in  Berlin  at  L'.L'oO.OOO  to 
the  dollar,  the  quotation  was  said  to  have  passed  the 
4.000.000  figure  in  the  afternoon.  A  false  report  wa- 
in circulation  that  theCune  .Ministry  had  fallen.  It 
was  said  to  have  been  started  by  Soviet  sympathizers. 
The  Berlin  correspondent  of  the  New  York  "Times" 
-aid  that  "while  these  agitators  were  trying  to  aggra- 
vate the  popular  panic  by  proclaiming  the  Soviet  Be 
public.  Herr  Cuno  was  in  private  conference  at  the 
(  hancellor's  Palace  outliningthe  new  policy  the  Gov- 
ernment will  announce  to  the  Reichstag  when  ii  re- 
convenes for  the  emergency  session  at  3  o'clock  to- 
morrow afternoon.  Immediately  after  the  session  is 
opened  Herr  Cuno  is  expected  to  take  the  floor  and 
deliver  a   declaration   concerning   the  political   and 

financial  situation,  lie  will  be  followed  by  Finance 
Minister  Hermes,  who  will  go  into  details  of  the  new- 
measures  which  will  be  presented  t<>  the  Reichstag 

for  tlie  speediest  possible  passage.     Friday  and  Sat 
urday  will  be  taken  up  with  the  general  debate  over 
these  measures,  and  they  are  expected   to  be  passed 
bv  the  middle  of  next  week." 


Chancellor  Cuno  made  a   speech   in  the  Reichstag 

on  Wednesday  setting  forth  the  position  of  his  Min 
istry  and  in  which  he  was  reported  to  have  asserted 

that   "Germany  must   and   will   continue  passive  re 

sistance.  <  termany  can  hope  for  no  outside  help,  but 
must  help  herself."  With  respect  to  England,  the 
German  chancellor  was  quoted  as  saying  that  -it  is 
not  our  business  to  expatiate  on  what  England  con- 
siders her  interests,  and  we  are  not  so  foolish  as  to 
imagine  sympathies  for  Germany  where  there  are 

none."     As   to   France,   he  declared   that   "the  world 

knows  we  are  ready  to  take  into  account  French  pi 

lige  if  FraiKc  ceases  to  impose  humiliation  meivh 
for  the  sake  of  humiliation,  bin  what  we  cannot  and 
win  not  do  is  to  abandon  our  German  land  and  be 
tray  our  fellow  couniryinen."  Speaking  specifically 
of  the  attitude  of  <  J  ei  in  any.  Herr  Cuno  said  :  "Cer- 
many  must  be  prepared  for  a  long  period  of  suffer- 
ing, and  to  accommodate  herself  to  such  circum- 
stances and  not  expect   to  work  wonders.     We  niusi 
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believe  in  ourselves,  and  manifest  thai  belief,  aot  by 
fatalistic  resignation  but  by  determined  action.  What 
we  cannol  do  and  will  not  do  is  to  abandon  a  German 

Land   and  betray   fellow  count  ryinen.     We   refuse   to 
work  under  the  bayonets  of  OUT  oppressors."     In  con 
elusion  lie  said  that  •"therefore,  it  is  necessary  to  con 

tinue  with  all  our  strength  passive  resistance  free 

from  mad  acts  of  violence  and  terror  against  the  peo- 
ple in  the  occupied  region,  and  to  support  actively 
from  the  unoccupied  territory  the  population  which 
is  persevering  in  a  passive  resistance  of  its  own  will." 
According  to  the  Berlin  cable  dispatches  received 
here  yesterday,  the  Communists  caused  considerable 
disturbance  at   both  Wednesday's  and  Thursday's 

session  of  the  Koiehstag.  They  also  were  said  to 
have  attempted  to  cause  trouble  in  the  large  indus- 
trial plants  at  several  important  centres.  The  New 
Y  rk  "Times"  correspondent  outlined  the  currency 
situation  Thursday  evening  in  part  as  follows:  "The 
financial  and  business  world  waited  in  intense  sus- 
pense all  day  as  the  printers  took  their  strike  vote. 
Their  leaders  turned  down  the  arbitration  award  of 
•  J. 200,000  marks  for  the  current  week  aud  demanded 
20  gold  marks  per  week,  equivalent  to  $5.  The  em- 
ployers refused  the  gold  mark  wage  dowu  hard,  hence 
the  strike  vote.  Many  private  priutiug  establish- 
ments will  be  brought  to  a  stop  by  the  strike.  This 
may  help  to  solve  the  problem  of  bringing  an  end  to 
the  output  of  paper  money,  which  is  w-orrying  the 
Cuno  Government,  but  there  is  general  agreement 
that  a  general  cessation  at  present  will  be  very  se- 
rious. The  paper  money  shortage  is  getting  more 
acute  daily,  despite  the  fact  that  new  10,000,000- 
mark  notes  have  made  a  sparing  appearance  in  cir- 
culation. Beginning  to-morrow  the  Reichsbank  will 
reduce  the  money  ration  to  banks  50% .  Paper  rnoney 
was  virtually  unobtainable  in  the  city  to-day  except 
from  premium  bootleggers." 


Naturally  there  have  been  rumors  for  several 
-weeks  that  the  Cuno  Ministry  would  not  be  able  to 
stand.  This  week  these  were  more  persistent.  In  an 
Associated  Press  dispatch  from  Paris  Thursday  eve- 
ning it  was  stated  that  "information  received  in  offi- 
cial quarters  here  from  Berlin  indicates  that  the 
Cuno  Government  is  likely  to  continue  in  power. 
The  retail  storekeeps,  dismayed  by  the  fall  of  the 
mark,  are  said  to  be  preparing  to  close  their  shops  to- 
morrow, but  the  Government  is  regarded  as  strong 
enough  to  meet  any  eventuality."  '  The  Berlin  repre- 
sentative of  the  same  news  agency  cabled  that 
"Chancellor  Cuno's  address  to  the  Reichstag,  in 
which  he  declared  that  passive  resistance,  as  the  sole 
weapon  of  the  Ruhr  and  Rhineland,  would  continue 
to  be  supported  by  the  nation,  has  been  received  as 
the  most  depressing  statement  yet  made  to  the  na- 
tional Legislature  by  the  present  Government.  The 
Coalition  parties  view  it  as  superfluous  in  view  of 
the  present  situation,  and  also  regard  it  as  a  disap- 
pointing utterance." 


The  Turkish  delegates  to  the  Near  East  Confer- 
ence at  Lausanne  and  the  American  representatives 
signed  two  treaties  between  the  two  countries  on 
August  6.  The  Associated  Press  correspondent  at  the 
Conference  cabled  that  "the  two  treaties,  one  gen- 
eral and  the  other  relating  to  extradition,  printed  in 
French,  were  signed  by  Joseph  C.  Grew,  Ismet  Pa- 
sha, Riza  Nur  Bey  and  Hassan  Bey.  The  two  dele- 
gations sat  around  a  table  in  the  drawing  room  of  the 


Ouchy  Hotel  and  solemnly  affixed  their  signatures  in 

(he  presence  of  a  small  group  of  American-  and  oth- 
ers."   lie  observed  also  that  "Ismet  Pasha,  ever  gen 

lie  and  smiling,  said,  when  all  was  over:  'To-mor 
row  I  si  art  for  Angora.  I  have  tried  to  be  just  and 
reasonable.     Europe  and  the  Tinted  Slates  will  find 

thai  Turkey  will  live  up  to  her  engagements  and  will 

seek  lo  be  a  worthy  member  of  the  concert  of  na- 
tions.'" According  to  a  subsequent  cablegram  from 
Lausanne,  the  signing  took  place  ;i  I  i  p.  m.,  Augusl  <i. 

At  midnight,  August  <»,  Secretary  of  Stale  1 1  Ughes  in 

Washington  "announced  the  negotiation  at  Lau- 
sanne <»f  a  oew  Turco-American  treaty  of  amity  and 
commerce.    He  at  the  same  time  issued  a  summary 

of  the  new  convention,  which  assures  the  United 
Slates  and  its  nationals  in  Turkey  treatmenl  as  fa 
vorable  as  that  accorded  to  any  other  nation."  Tin 
New  York  "Times"  correspondent  at  Washington 
added  that  "the  newly  negotiated  treaty,  which  was 
signed  at  Lausanne  this  afternoon,  paves  the  way  for 
the  resumption  of  diplomatic  relations  between  Tur- 
key and  the  United  States,  and  replaces  the  old 
treaty,  nearly  a  century  old,  which  was  negotiated  in 
1830."  In  giving  out  the  summary  of  the  agreement, 
Mr.  Hughes  authorized  the  following  statement: 
"As  agreement  was  not  reached  with  regard  to  the 
manner  of  settlement  of  claims  against  the  respec- 
tive Governments,  Mr.  Grew  exchanged  communica- 
tions with  Ismet  Pasha  Avhich  provided  for  further 
consideration  of  this  question  at  an  early  date  and 
reserved  the  right  of  the  two  Governments  to  with- 
hold ratification  of  the  treaties  until  an  accord  on 
the  point  has  been  reached." 


Comparatively  little  has  appeared  in  the  European 
cable  advices  recently  relative  to  any  branch  of  the 
League  of  Nations.  In  a  Paris  dispatch  to  the  New 
York  "Times"  dated  August  7,  the  correspondent 
said  that  "the  League  of  Xations  Disarmament  Com- 
mission announced  to-day  the  conclusion  of  a  plan 
of  protective  treaties,  the  benefit  of  which  would  be 
extended  to  nations  which  reduce  their  armaments. 
The  plan  will  be  submitted  to  the  League  Assembly 
in  September,  and  if  it  is  approved  will  be  the  basis 
of  the  League  disarmament  efforts."  He  explained 
that  "the  idea  back  of  the  project  is  that  nations  will 
be  more  ready  to  cut  their  military  forces  if  they  feel 
secure.  The  general  protective  treaty  arrangement 
would  derive  practical  force  from  specific  and  par- 
ticular treaties  among  nations  grouped  by  peculiar 
interests  and  geographical  situation.  It  is  a  com- 
bination of  Lord  Robert  Cecil's  idea  and  that  of  the 
French  League  leaders."  Continuing  his  outline,  the 
"Times"  representative  said  that  "the  plan  provides 
pledges  by  each  member  of  the  League  of  Nations  to 
aid  a  nation  which  having  accepted  the  system  is  a 
victim  of  aggression.  The  powers  of  the  Council  of 
the  League  in  case  of  a  crisis  are  laid  down,  the  most 
important  of  which  is  its  power  in  the  event  of  a  con- 
flict to  decide  which  is  the  aggressor  nation.  The 
Council  would  exercise  the  powers  laid  down  in  Ar- 
ticle VIII  of  the  Covenant  of  the  League." 


No  change  has  been  made  in  official  discount  rates 
at  leading  European  centres  from  P>0r;  in  Berlin :  6 
in  Denmark  and  Norway;  V  ■/ ,  in  Belgium;  5$  in 
France  and  Madrid:  -l^c  in  Sweden  and  4rf  in 
London.  Switzerland  and  Holland.  In  Loudon  the 
open  market  discount  rate  was  somewhat  firmer, 
having  advanced  to  3%@3}4| c  on  sll01'r  lnlls-  trom 
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3  1-16%,  and  three  montha  to  3%@3  5-16  .  .  from 

Hi',     a    week    ago.      Money    on    call    ;it    the 

British  centre,  however,  was  Lowered  to  2%%,  in 
comparison  with  2%^5  a  week  ago.  Opei  market 
discounts  in  Paris  and  Switzerland  remain  at 
and  l1.,'  espectively,  the  same  as  here- 
tofore. 


Continued  expansion  in  gold  holdings  was  shown 
by  the  Bank  <>f  England  in  its  statement  for  the  week 
ending  Angnsl  9,  the  gain  being  £4. '.is:;.  Moreover, 
reserve,  owing  to  curtailment  of  £531.000  in  note  cir- 
culation. Bhowed  an  increase  of  £536,000,  while  the 
proportion  of  reserve  to  liabilities  advanced  to 
17.94%,  from  17.52',  the  preceding  week.  At  the 
same  time  last  year  the  ratio  stood  at  16%%  and 
in  11)21  at  14.54r; .  Changes  in  the  deposit  items  in- 
dicated the  return  of  funds  into  normal  channels. 
Public  deposits  declined  £2,357,000.  and  "other"  de- 
posits increased  £2.559,000.  Loans  on  Government 
securities  were  again  expanded — £885,000,  but  loans 
on  other  securities  registered  a  falling  off  of  £1,197,- 
000.  The  bank's  stock  of  gold  aggregates  £127.045.- 
821,  afi  compared  with  £127,399,880  a  year  ago  and 
^!2v380,654  in  1921.  Reserve  amounts  to  £21.30."), 
000.  against  £20,307.070  last  year  and  £19.266,3S4 
a  year  earlier.  Loans  stand  at  £OS.724.000.  A  year 
ago  They  were  £75,450.390  and  in  1921  £81,107.097. 
Note  circulation  is  now  £120,090,000,  in  comparison 
with  £125.542.210  and  £127.504.270  one  and  two 
years  ago.  respectively.  Clearings  through  the  Lon- 
don banks  for  the  week  totaled  £559.735.000.  This 
compares  with  £688.272.000  a  week  ago  and  £601.- 
H22.000  last  year.  No  change  has  been  made  in  the 
bank's  minimum  discount  rate  of  4%.  "We  append 
herewith  comparisons  of  the  principal  items  of  the 
Bank  of  England  returns  for  a  series  of  years: 


HAVK   OK  ENGLAN'DS  COMPARATIVE  STATEMENT. 

1923.  1922.                1921.  1920. 

Aug.  8.  Aug.  9.          Aug.  10.  Aug.  11. 

£  £                      £  £ 

Circulation 128.090.000  125.542.210  127.564.270  125.527.795 

Public  deposit* 10.427.000  16.238.919     18.258.625  15.999.059 

Other  deposit* 108.317.000  104.500.212  114,196.547  124,018. 9SS 

Governmt  securities  46.783.000  43,032.505     50,115,365  68.2.50. 44!* 

Other  securities 68.724.000  75.450.390     81.107.097  73.805.565 

Reserve  notes*  coin  21.305.000  20.307.670     19.266.384  15.989.757 

Coin  and  bullion.  ..127.645. 821  127.399,880  128,380.654  123.067.552 
Proportion  of  re>. 

to  liabilities IT  16H%            14'  11    I 

Hank  rate                                  4',  3%              5>. 


1919. 
Aug.  13. 

£ 
79.723.435 
22.4.54.852 
89.157.643 
21.390.356 
Bl,  222.618 
27.014.310 
88.287.745 

24.30$ 
5% 


The  Bank  ol  Prance  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  11,075 
The    Bank's   gold   holdings   therefore,    now 
ii'     5         v  :2  675    francs,    comparing    with 
5  530  !  5  francs  at  this  time  last  year  and  with 

5,521 ,596,772  francs  the  year  before;  of  these  amounts 
{64,344,927  francs  were  held  abroad  in   1923  and 
056  francs  in  both  nd  1921.     Silver 

during   the   week   gained    155,000  francs,   advai 
increased    63,326,000    and    Treasury    deposits    rose 
115,000  franca.     On  the  other  hand,  bills  discounted 
fell   oil    565,301,000   francs,   while  general   depo 
were  n  Note  circulation 

registered  the  futher  expansion  o         $81,000  frai 
bringing  the  total  outstanding  up  b  284,000 

This  <  ontri  ith   36,  l  V   9 

on    th(  i  ipondil  e   last    ;.<  ar   and    w  ith    37,- 

m   II  21 .     Jua1   pri<  r  to  the  out- 
break of  war.  in  191  i    i!i(   amount 
184  of  1  be  variou  -  in 

tin-  turn  with  itement  oflasl  week  and 

ponding  dates  in   both  1922  and   1921   are  as 

folio, 


HANK   <>1     FRANCE'S  COMPARATIVE  8TA 


Change* 
for   I 
Gold  Holdingi—  Franct. 

In  France Inc.  11.075 

Abroad No  chance 


Total Inc. 

SHmt Inc. 

Bills  discounted . . .  Dec . 

Advances Inc. 

Note  circulation.  .Inc. 
Treasury  deposits.  Inc. 
General  deposits.  .Dec. 


11.075 

155.000 

565.301.000 

O.OOO 

-1.000 

415.000 

251,382.000 


Aug.  9  1923. 

Franc*. 
3.673.547.748 
1.S64.344.927 

5.637.892.675 

294.071.000 

2.470.253.000 

2.164.038.000 

284.000 

443.558.000 

25.000 


-Siaiut  at  of 

Aug.   10   1922.   Aug     11    1921. 
Frc-  net. 

I      . 
O7.056      1.94S.367.056 


5.530.590.065 

409.126 

1.994.057.305 

2. 1ST  .4 58. 752 

36.449  - 

73.665.324 
2.210.^ 


5.521.596.772 

- 
2,513.099.825 
S,  770.349 
37.225.799.880 

2.641.846,010 


The  Imperial  Bank  of  Germany  has  issued,  under 
date  of  duly  31,  another  spectacular  statement,  show- 
ing expansion  even  more  fantastic  than  any  as  yet 
recorded.  Note  circulation  increased  over  eleven 
trillion  marks,  to  he  exact,  11,769.916.991.000  marks. 
Discount  and  Treasury  hills  registered  an  addition 
of  14,655,266,962,000  marks.  In  deposits  there  was  a 
gain  of  7,454,915.410,000  marks,  while  hills  of  ex- 
change and  checks  increased  4^83,879,594,000  marks 
and  other  liabilities  4,053,003,126,000  marks,  other 
increases  include  512.070.468,000  marks  in  Treasury 
and  loan  association  notes,  2. 287, 680, 154,000  marks 
in  advances  and  151,656,000  marks  in  investments. 
Notes  of  other  banks  declined  874,232,000  marks.  A 
falling  off  in  total  coin  and  bullion  (which  now  in- 
cludes aluminum,  nickel  and  iron  coin)  of  118,234,- 
000  marks  is  recorded.  The  bank's  diminishing  gold 
holdings  sustained  a  further  loss  of  20.000.000  marks. 
The  total  (the  bulk  of  which  is  held  abroad)  has 
been  reduced  to  596.351,000  marks,  as  against  1,604,- 
Slill.OOO  marks  last  year  and  1.091. 557.000  marks  in 
1921.  Outstanding  note  circulation  has  now  reached 
the  stupendous  sum  of  43.594. 704.3S7.000  marks,  in 
comparison  with  189,209,000,000  marks  in  the  cor- 
responding week  of  1922  and  77.390.000.000  marks  a 
year  earlier. 


An  analysis  of  the  Federal  Reserve  Bank  state- 
ment, issued  at  the  close  of  business  on  Thursday, 
revealed  continued  expansion  in  bill  holdings,  both 
bical  and  national.  For  the  banks  as  a  group  redis- 
counting  of  Government  secured  paper  increased 
116,000,000.  In  "all  other''  the  increase  was  small- 
si.  000,000,  while  bill  buying  in  the  open  market  fell 
$5, 000,000.  The  net  result,  therefore,  was  an  addi- 
tion to  bill  holdings  of  |11,000,000,  bringing  the 
grand  total  to  11,000,511,000,  as  against  only  1608, 
964,000  a  year  ago-.  Earning  assets  showed  a  com- 
paratively small  increase,  namely  18,000,000,  while 
deposits  were  reduced  1 10,000.000.  Cold  holdings 
were  expanded  83.000.000.  The  New  York  hank  lost 
gold  to  the  extent  of  124,000,000,  but  rediscouniing 
operations  followed  almost  parallel  lines  with  those 

of  the  combined  System,     in  Government  secured 

paper  there  was  an  increase  of  $24,000,000.  "All 
other"'  fell  $11,000,000  and  bill  purchases  in  the  open 

market  $3,000,000;  hence,  total  bill  holdings  were  In- 
creased $10,000,000,  to  $269,874,000,  In  comparison 

with  $60,119,000  in  1922.  Earning  assets  recorded  a 
gain  of  $5,000,000,  but  deposits  were  reduced  $31,- 

1109.0(10.     In  both  statements,  the  amount  of  Federal 

Reserve  notes  in  circulation  was  shown  to  have  i 
panded     for  the   8      i  m  $36,629,000,  and   at    New 
\  oik   #6,300,000.     Member   bank    reserve   accounts 
were  reduced  approximately  $19,000,000  for  the  Sys- 
tem   and   $25,000,000   at    New     York.      As    the   ahove 

cha  irgelj  offset  each  other,  reserve  ratios  re- 

mained practically  stationary.  The  System  as  a 
whole  reported  a  ratio  of  77.3',.  ih<-  same  as  last 
u eek,  while  at  New  York  there  was  a  decline  of  o.';' , . 

to  81.7' 


Aug.  11  1923.] 
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Last  Saturday's  statement  of  the  New  fork  clear 

ing  House  hanks  and  trust  companies  was  somewhat 

disappointing,  showing  among  other  features  a  de 

cline  in  surplus  at  a  time  when  the  return  of  funds 
to  the  banks  usually  brings  about  expansion.     Loans 

were  reduced  $6,394,000.  Net  demand  deposits 
expanded  $5,791,000,  to  $3,672,152,000,  which  is  ex- 
clusive of  Government  deposits  to  the  amount  of 
$32,870,000.  In  time  deposits  also  there  was  an  in- 
crease, $2,675,000,  to  $465,773,000.  Cash  in  own 
vaults  of  members  of  the  Federal  Reserve  Bank  fell 
$870,000,  to  $46,497,000  (not  counted  as  reserve). 
Reserves  of  state  hanks  and  trust  companies  in  own 
vaults  expanded  $120,000,  while  the  reserves  of  these 
same  institutions  kept  in  other  depositories  showed 
a  gain  of  $329,000.  Member  banks,  however,  drew 
down  their  reserve  credits  at  the  Reserve  bank  $12,- 
12.".. 000.  and  this,  together  with  the  addition  to  de- 
posits, was  responsible  for  a  curtailment  of  $12,460,- 
940  in  surplus  reserve's,  bringing  the  total  of  excess 
reserves  down  to  $16,224,370,  as  against  $28,685,310 
a  week  ago.  The  figures  here  given  for  surplus  re- 
serves are  on  the  basis  of  legal  reserves  of  13%  for 
member  banks  of  the  Federal  Reserve  System,  but 
not  including  cash  in  own  vaults  to  the  amount  of 
$40,407,000  held  by  these  member  banks  at  the  close 
of  business  on  Saturday  last. 


Time  money  at  this  centre  continued  quiet  and 
firm  this  week,  but  unchanged  as  to  quotations  at 
5  @5}4%.  Some  borrowers,  who  often  prefer  to  ob- 
tain loans  for  the  fixed  periods,  have  wondered  why 
the  banks  have  held  funds  so  firmly  at  5*4%.  So  far 
no  satisfactory  reason  has  been  given.  Call  money 
ruled  at  about  4%%  and  dropped  to  4^%  Thursday 
afternoon.  As  loans  made  that  day  carry  over  until 
next  Monday,  obviously  there  must  have  been  an 
abundance  of  money  to  be  put  out  on  call.  The  de- 
mand for  Wall  Street  purposes  continues  relatively 
small.  Speculation  in  stocks  has  been  on  a  limited 
scale,  while  offerings  of  new  issues  have  been  greatly 
restricted  because  of  the  suspension  of  business  out 
of  respect  to  the  memory  of  President  Harding. 
Government  withdra Avals  from  local  depositaries 
have  been  limited  to  §4,400,000,  so  far  as  announced. 
It  is  expected  that  President  Coolidge  may  make  one 
or  more  announcements  next  week  that  may  have  a 
direct  bearing  on  the  market  for  securities  and  gen- 
eral business,  as  well  as  upon  the  political  situation. 
Conditions  are  such  in  Europe  as  the  week  closes  that 
no  one  can  predict  what  will  happen  next. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  week  have  ranged  between  4i/2@5%,  as  against 
4@6%  a  week  ago.  As  a  matter  of  fact  the  call  mar- 
ket was  almost  stationary,  with  trading  in  all 
branches  reduced  to  a  minimum  owing  to  President 
Harding's  funeral  obsequies.  On  Monday  the  high 
on  call  funds  was  5%  and  the  low  4^>%,  with  renew- 
als at  the  latter  figure.  Tuesday  and  Wednesday  a 
flat  rate  of  4%%  was  quoted,  this  being  the  high,  the 
low  and  the  ruling  level  on  both  days.  Thursday  re- 
newals continued  to  be  negotiated  at  4%%,  which 
was  the  maximum,  but  the  minimum  was  4%%.  Fri- 
day was  observed  as  a  day  of  mourning  and  no  busi- 
ness was  transacted.  The  above  figures  apply  to 
loans  on  mixed  collateral  and  all-industrials  without 
differentiation.  In  time  money  also  trading  was  al- 
most at  a  standstill,  with  no  large  loans  made  in  any 
maturity.    As  a  result  quotations  continued  to  range 


at  r.rr/  r. i  , '  ,  for  ;ill  periods  from  60  days  to  ill 
months,  the  same  as  last  week. 

Commercial  paper  has  not  been  changed  from  .v ; 
for  oo  ami  !»()  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character,  with  names  not 

SO  well  known  at  5'  ,','.     The  inquiry  was  li^lil  and 

transactions  in  the  agrgegate  limited. 

Banks'  and  bankers'  acceptances  were  steady  but 
comparatively  inactive.  Local  and  out-of  town 
banks  were  in  the  market  as  buyers  from  time  to 
time,  but  were  apparently  disposed  to  restrict  deal- 
ings the  same  as  elsewhere;  hence  only  a  moderate 
turnover  was  reported  and  business  was  colorless. 
Por  call  loans  against  hankers'  acceptances,  Hie 
posted  rate  of  the  American  Acceptance  Council  is 
now  -I1  , ', .  against  J1  ■_•' ,  last  week.    The  Acceptance 

Council  makes  the  discount  rates  on  prime  bankers' 
acceptances  eligible  for  purchase  by  the  Federal 
Reserve  banks  4%%  bid  and  lr'(  asked  for  bills  run- 
ning for  30  days,  41/4%  bid  and  41/£%  asked  for  bills 
running  60  to  120  days  and  4%%  bid  and  4y2%  asked 
for  bills  running  for  150  days.  Open  market  quota- 
tions follows  : 


60  Days. 


30  Days. 
4Ji@4H 


SPOT   DELIVERY. 

90  Days. 

Prime  eligible  bills 4K<«4K 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks IVs  bid 

Eligible  non-member  banks 4H  bid 


A  rate  of  4*£%  has  been  established  by  the  Federal 
Reserve  Bank  of  New  York  on  agricultural  and  live 
stock  paper  having  a  maturity  of  6  to  9  months.  The 
following  is  the  schedule  of  rates  now  in  effect  for 
the  various  classes  of  paper  at  the  different  Reserve 
banks : 

DISCOUNT  RATES   OF  FEDERAL   RESERVE   BANKS  IN   EFFECT 

AUG.  9   1923. 


Paver  Maturing — 

FEDERAL   RESERVE 
BANK. 

\  After    90 

'Days,  but 

Within  90  Days.                      Within  6 

;  Months. 

After  « 

but 
Within  9 
Month*. 

Com'reial 
Agricul. 
&Livest'k 

Paver. 

n.s.s. 

Secur.  by\ 
U.  S.    {Bankers' 
Govt.     I    Accep- 
Obliga-  1    lances, 
lions. 

Agricul* 
Trade    !      and 
Accep-   'Livestock 
lances.   \    Paper. 

Agricul. 

and 

Livestock 

Paver. 

4H 

4H 

4H            4K 
4H            4H 
4H            4H 
i\4            4H 
4H            4H 
4H            4H 
4H            4H 
4H              4K 
4H              4« 
4h              4H 
4W              4"^ 

4H            4H 
4H            4H 
4H            4H 
4H            4H 
4H            4^ 
4K           4H 
4M             4M 
4H           4K 
4«             4H 
4H              4« 
4«              4H 
4W              4H 

5 

New   York 

4H 

4K 

Philadelphia 

4K 

*H 
4H 
4H 
4K 

5 

Cleveland 

4H 

4H 

Atlanta 

«H 

Chicago 

9t.    Louis 

4H 
4*4 

M  Innea  polls 

4H 
4H 

4H! 

4H 

Kansas  City 

Dallis 

4H 

4'i 

San   Francisco 

4H 

•  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts.  Ac. 


The  sterling  exchange  market  experienced  what 
was  regarded  as  the  dullest  week  in  many  months. 
As  a  result,  trading  wTas  reduced  to  minimum  pro- 
portions and  changes  in  rates  were  narrow,  without 
definite  trend.  Reasons  for  this  pronounced  inac- 
tivity were  not  hard  to  find.  Added  to  the  still  un- 
broken deadlock  in  the  Ruhr,  together  with  increas- 
ing menace  of  a  break  in  the  friendly  relations  be- 
tween France  and  England  over  the  reparations 
question,  was  nationwide  absorption  in  the  funeral 
obsequies  of  the  late  President  Harding,  culminating 
in  the  setting  aside  of  yesterday  (Friday)  as  a  day 
of  mourning.  Local  dealers  restricted  their  opera- 
tions, even  in  the  early  part  of  the  week,  to  the  most 
necessitous  routine  transactions.  On  Thursday  re- 
luctance to  undertake  commitments  over  the  com- 
bined holiday  and  week-end  brought  about  pre-holi- 
day  dulness  and  there  were  times  when  the  market 
was  at  a  virtual  standstill.    In  London  interruption 
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i  Bank  Holiday  (on  Monday)  also  served  to  limit 

rations  to  some  extent  A  moderate  inquiry,  how- 
aoted  "ii  the  part  of  British  interests  who 
are  establishing  dollar  credits  in  anticipation  of  fall 
requirements  of  grain  and  other  commodities;  while 
buying  of  Liberty  bonds,  apparently  incidental  to 
interest  payments  on  the  United  States  debt,  all 
tended  to  depress  prie.  erling,  and  there  W; 

decline  to  4  ."><">.  or  a  trifle  under  last  week's  low 
point.    At  th<  on  Thursday  quotations  rallied 

aboul  7.  i  it.  finishing  at  ! 

Among  the  factors  likely  to  affe  ling  values 

unfavorably  with  the  resumption  of  normal  trading 

ditions  in  this  market  on  Monday  are  the  Cuno 
announcement  of  a  continuation  of  "passive  res 
a  nee"  in  the  Ruhr;  the  decision  of  Prance  and  Bel- 
gium to  resume  blockade  conditions  temporarily 
a  punitive  measure,  and  the  complete  collapse  in 
German  exchange  values.  <)n  the  other  hand,  re- 
ports from  London  To  the  effect  that  a  conference 
between  French  and  British  leaders  was  scheduled 
to  take  place  in  Paris  next  week  led  to  the  belief  that 

gotiations  on   the  reparations  i>-ne  had  not  yet 

•:i  completely  abandoned,  and  exercised  a  more 
hopeful  feeling.  Little  or  no  apprehension  is  ex- 
pressed regarding  the  change  of  Administration  at 
Washington.  President  Coolidge  has  apparently 
won  the  confidence  of  The  entire  banking  fraternity 
and  the  foreign  exchange  market  may  be  said  to  be 
waiting  solely  on  developments  abroad.  While  ster- 
ling is,  of  course,  much  less  susceptible  to  the  influ- 
ence of  European  politics  than  Continental  exchai 
matters  have  reached  a  stage,  it  is  considered,  which 
renders  improvement  in  either  international  trade 

ditions  or  in  exchange  values  well-nigh  impos- 
sible. 

Referring  to  rhe  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  steady,  with  quotations 
practically  unchanged;  the  range  was  1563-16(5 
1  57  for  demand,  4  ~>7  1-16(5  l  57}  i  for  cable  trans- 
fers and  i  ."">}  3-16(5  1  55!  g  for  60  days;  the  market 
was  dull  and  nominal.  On  Monday  irregularity  at- 
tended dealings  and  the  undertone  was  easier:  de- 
mand bills  were  quoted  at  l  56%(6  l  56  15-16,  cable 
transfers  at   I  56%<§  \  573-16  and  60  days  at  1  51 

.  54  3-16.  A  further  decline  was  reported  on  T. 
day.  to  I  TyWn  |  56%  for  demand.  4  56}  [@4  56%  for 
cable  transfers  and  4  53%(5  1  53%  for  60  day--:  sell- 
ing by  London  was  mainly  responsible  for  the  weak- 
ness. Wednesday's  market  was  inactive,  but  prices 
displayed  ;i  rather  better  tone  ami  demand  was 
marked  up  to  1  56  1-16(6  1  56  7-16,  cable  transfers  to 
j  56 5-16@4 56 11-16  and  <;<>  days  to  153  7-16(5 
l  .".:;  13-16.  What  amounted  to  practical  pre-holidaj 
dulness  prevailed  on  Thursday,  although  values  were 
well  maintained  and  the  range  was  !  56%(5  !  56% 
for  demand,  l  56%f5  l  oiys  for  cable  transfers  and 
i  ."»:;•'■  x(<i  i  ."(|i  ,  f  >r  60  days.  Friday  was  observed  a- 
,i  >i;iy  of  mourning  and  all  business  w;iv  suspended 
;tv  ;i  mark  of  respecl  to  the  memory  of  the  late  Presi- 
dent Harding.  Closing  quotations  on  Thursday  were 
l  .">}  for  60  days,  I  56%  for  demand  and  i  .">•'." \  for 
cable  transfers.  Commercial  sight  bills  finished  at 
i  56%,  sis  days  at  i  54  3  16,  90  days  at  I  52%,  docu- 
ments for  payment  (60  days)  at  1  563  16  and  seven* 
day  grain  lulls  ;it  i  55%.  Cotton  and  grain  for  pay- 
ment closed  at  i  So  far  as  could  i>e  learned,  no 

Id  engagements  were  made,  either  f<>r  export  or 
import. 


In  the  Continental  exchai  verish.  irregulai 

activity  prevailed  at  intervals  and  transactions  were 
attended  by  spectacular  weakness.  New  low  records 
were  established  in  all  of  the  more  important  curren- 

3.    In  the  final  dealings  (on  Thursday)  Contine 
Tal  exchange,  in  Line  with  sterling,  relapsed  into  dul- 

38  and  Trading  was  almost  compleTely  suspended. 
locally  aT  least.  Developments  abroad  were  not  fa- 
vorably regarded  and  the  somewhat  belligerent  utt 
ances  of  the  German  Chancellor,  coupled  with 
France's  unyielding  attitude  on  the  Ruhr  occupa- 
tion, seemed  to  render  pi  -  if  a  settlement  quite 
remote.  This,  however,  was  not  the  sole  influence 
erning  Berlin  exchange.  Absolute  withdrawal 
of  the  Beichsbank's  regulations  in  the  matter 
dealings  in  mark  exchange  and  rumors  that  Germany 
was  planning  to  repudiate  the  mark  and  restore  gold 
currency  added  to  the  general  confusion  and  served 
t"  <\\\\  further  complicate  matters,  the  result  being 
.  series  of  amazing  declines  in  the  value  of  tin 
reichsmark,  already  close  to  nil.  bringing  quotations 
down  To  almosT  infinitesimally  low  figures.  Under 
pressure  Of  a  flood  of  offerings  Thrown  upon  a  wholly 
unresponsive  market  by  foreign  holders,  marks  were 
forced  down  to  0.000017.  a  drop  of  0.000073  points 
from  last  week's  close  and  equivalent  to  more  than 
5.000.000  marks  To  the  dollar.  Later  on  there  was  a 
recovery  to  0.000072.  The  closing  level.  French  francs 
were  also  depressed  by  the  critical  state  of  affairs  on 
the  Rhine  and  less  encouraging  internal  financial 
conditions,  and  The  quoTation  broke  20  points,  to  ."..•;:>. 
a  new  low.  Antwerp  currency  suffered  even  more 
severely,  because  of  lack  of  official  support,  as  well 

Belgium's  unfavorable  balance  of  payments  with 
Prance  and  an  increasingly  adverse  trade  position. 
and  dropped  to  4.23 — 41  points  off.  Lire  were  rela- 
tively steady,  hovering  around  4.32  until  Thursday, 
when  There  was  a  decline  of  4  25}  j.  on  light  trading. 
Greek  exchange  was  quiet,  but  steadier,  while  the 
other  minor  currencies,  with  the  exception  of  Polish 
marks,  which  sank  to  new  low  levels  in  sympathy 
with  the  German  mark,  remained  abom  The  same  as 
last  week.  As  explained,  however,  trading  in  Thi< 
market  out  of  respect  to  our  late  President,  was  at  i 
practical  stand  and  the  wild  fluctuations  above  re 
corded  reflected  almost  wholly  what  was  going  on 
abroad. 

The  London  check  rate  on  Paris  finished  at  80.00, 
which  compares  with  7950  last  week.  In  New  York 
it  bills  on  the  French  centre  (dosed  at  5.67,  again-' 
5.77%;  cable  transfers  at  '■  v  gainst  5.78%;  com 
mercial  sight  at  .">.<'>•">.  against  5.75%,  and  comniei 
rial  n'O  days  at  5.62,  against  5.72}  fc  a  week  ago.  Ant- 
werp  francs  closed  at    1.28  for  checks  and   4.29  for 

cable  transfers.  A  week  ago  the  close  was  t.f.2  and 
1.63.      Pinal    quotations    for    Berlin    marks    were 

0.000075  for  both   checks  and   cable  remittances,   in 

comparison  with  0.000090  a  week  earlier    Austrian 

kronen  are  still  unaffected  by  the  crash  in  neighbor- 
ing currency  values,  and  continue  to  rule  at  0.001  I1  |. 
unchanged.     Lire  dosed  at   1.25}  ,   for  banker-'  right 

bills  ami  1.26}  i  for  cable  transfers,  against  158}  i 
and  i.:ii';  the  previous  week.    Exchange  on  Cteecho- 

sloxakia  finished  at  2.94,  against  2. !»."."•.  :  on  Bucha- 
rest  ai  0.50}  |    i  unchanged  i  ;  on  Poland  at  0.0004%, 

linst  0.0004%,  and  on  Finland  at  2.78  (un- 
changed). Gi  (change  closed  at  l.si  for  checks 
and  1.85  for  cable  transfers,  which  compares  with 

1  54}  ••  and   1.55  la-;   week. 
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As  io  t lie  former  ncuiral  exchanges,  while  trading 
was  in  neglect,  the  same  as  in  the  major  Continentals 
and  sterling,  a  better  undertone  was  noted,  particu- 
larly in  ihf  latter  pari  of  the  week,  when  guilders 
advanced  sonic  ir>  to  16  points,  while  Swiss  Francs 
showed  gains  approximating  :!!>  points.  Smaller 
Increases  were  made  in  Scandinavian  exchange  (ex- 
cept thai  the  Swedish  crown  was  soniewhal  lower), 
hm  Spanish  pesetas  were  heavy  and  broke  more  than 
30  points,  on  political  unresl  in  Spain,  labor  troubles 
and  growing  burdens  incidental  to  the  Moroccan 
campaign. 

Hankers'  sighl  on  Amsterdam  closed  at  :!!).;;:: ( L.. 
againsl  ;>9.2.'J;  cable  transfers  at  39.44%,  against 
:;,.t.::L> ;  commercial  sight  at  39.39%,  against  39.18, 
and  commercial  GO  days  39.01%,  againsl  38.93  last 
week.  Swiss  francs  finished  at  18.27%  for  bankers' 
Bight  bills  and  at  18.29%  for  cable  transfers,  againsl 
17.87  and  17. SS  a  week  ago.  Copenhagen  checks 
closed  at  IS.lM;  and  cable  transfers  at  18.30,  against 
18.1 1  and  18.15.  Checks  on  Sweden  finished  at  26.57 
and  cable  transfers  at  26.61,  against  2(>.(il  and  2(5. (io. 
while  checks  on  Norway  closed  at  16.24  and  cable 
transfers  at  16.28,  against  16.19  and  16.25  the  pre- 
ceding week.  Spanish  pesetas  finished  at  13.76  for 
checks  and  lo.TS  for  cable  remittances.  This  com- 
pares with  11.09  and  14.10  last  week. 

South  American  quotations  continue  to  tend  to- 
ward lower  levels,  and  the  check  rate  on  Argentina 
has  been  reduced  to  33.05  and  cable  transfers  to 
33.10,  against  34.00  and  34.10  last  week.  Brazilian 
exchange  finished  at  10.10  for  checks  and  10.15  for 
cable  transfers,  in  comparison  with  10.25  and  10.30 
a  week  ago.  Chilian  exchange  was  easier,  finishing 
at  12.40,  against  12.50,  while  Peru  declined  to  4.02, 
against  4.14  a  week  earlier. 

Far  Eastern  exchange  was  as  follows :  Hong 
Kong,  52@521/4  (unchanged)  ;  Shanghai,  70@70%, 
against  701/4@70%;  Yokohama,  49@49%  (un- 
changed: Manila,  49^4@49%,  against  49%@49%; 
Singapore,  53%@53%,  against  53%@53^4 ;  Bom- 
bay," 3U,/ 31^,  against  30%@31,  and  Calcutta,  31@ 
31*4  (unchanged). 


The  Xew  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,281,369  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  S. 
Their  receipts  from  the  interior  have  aggregated 
f4,284,869,  while  the  shipments  have  reached  $1,003,- 
500,  as  per  the  following  table : 

CURRENCY    RECEIPTS   AND    SHIPMENTS   BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  Aug.  8. 

Iruo 
Banks . 

Out  of 
Banks. 

Gain  or  Lost 
to  Banks. 

Banks'  Interior  movement 

$1,284,869        S1.003.5CO 

Gain   $3,281,369 

Saturday, 
Aug.  4. 


Monday, 
Aug.  6. 


Tuesday, 
Aug.  7. 


Wednesd'y, 
Aug.  8. 


Thursday, 
Aug.  9. 


Friday, 
Aug.  10. 


Aggregate 
for  Week. 


Pursuant  to  the  requirement!  of  Section  522  of  the 

Tariff  Act  of  L922,  the  federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 

buying  rate  for  cable  transfers  in  the  different  conn- 
tries  of  the  world.    We  give  below  a  record  for  the 

week  just  past: 

FOREIGN    i:\cn  \  i   i  i,  i  n  ii. n    i  •      ii  iPi.i;  i 

KS  TO  Tl  I       .        \l)l.!!    TAHITI      I 

wcist    |]1928  TO    M     II      '    10  L923,   CNCX1  MV] 


Country  and  Monetary  Unit 


Xoon  Buying  Kate  for  CabU  Trantferi  ;•■ 

Value    in    United    States    Money. 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  Xew  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


$  $  S  $  $  S 

73,000.000  65.000.000  37.000.000  55.000,000  56,000,000    Holiday.    Cr.  286,000,000 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances. 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


I  I   HOPE— 

Austria,  krone 

Belgium,  franc. 

Bulgaria,  lev 

Czechoslovakia  krone 

Denmark,  kro.ie 

England,  pound  sterling.. 
Finland,  markka 

Prance,  franc 

Germany,   rcichsmark 

Greece,  drachma.. 

Holland,  guilder.. 

Hungary,  krone 

Italy,  lira 

Norway,  krone 

Poland,    mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

s» rden, krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA — 

China,  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

'•      M  exican  dollar 

"      Tientsin  or  Pelyang 

dollar 

"      Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.) .  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Chile,  peso  (Paper) 

Uruguay,  peso 


S 

000011 
,0469 
009633 
.0211375' 
.1816 
4.5720 
,027581 

.OOIMIM  I 
.016789 
.3938 

.000060 

.1615 

0000044 ' 
.0403 

.005025 
.14]  I 

.2664 
.1791 
.010650 

.7217 
.7175 

.695:1 
.7275 
.5178 
.5046 

.5071 
.5163 

.3054 
.4878 
.5313 


i  .976771 
.998875 
.4S3542 
.974219 

.763S 
.1013 
.1220 
.7583 


S 

(Minn:  I 

0469 

009400 

1813 
1.5678 
027644 

11577 

017444 
3932 

000057 
0434 
.1618 
,0000047 

0404 
005025 
1411 
2662 

1792 
.010628 

.7183 
.7142 
,6946 

.7242 
5170 
.5040 

-5067 
.5158 
.30.53 
.4875 
.5325 


S 

6(I(WM  i 

0466 
009150 

1834 
4.5629 

(127  VII 

.0676 
0000002 
,017411 

000060 
0432 

1627 
000(1044 

(1102 

005019 

1401 
.2659 
.1606 
.010704 

7196 

7  1 50 

6955 

.7254 

5178 

5045 

.5104 

5171 
.3051 
.4881 

5321 


I 


.977063,  977274 

999125  '199000 

.483542  .482656 

.974609  974688 

.7633  7618 

.1007  :  .1003 

.1218  '  .1222 

.7576  7526 


S 

0001)14 
0448 

009  I  S3 

0571 

.018244 
3942 

11(1(1059 

0430 

1616 
000004 1 
.0401 

005000 

1396 
.2658 

1814 

.7200 

7  1 54 

6970 
.7258 

5180   , 

5043 

5071 
.5154 

.3057 
.4884 
5321 

9770141 
.998938 

434375 
.974688! 


7560 

0997 
1223 
7482 


* 

(1(1001  I 

IsH 

027663 
0569 

018850 

.3915 

000057 

1621 
(1000043 
0401 
005009 
1382 
2659 

1S2S 
(110772 

720S 
.7163 
6964 
7267 
5181 
5033 

5133 
.5175 
3053 
4882 
5329 

.976401 
.999063 
482656 
.97375 

7513 
1001 
1215 
7450 


Aug.  10. 


Holi- 
day 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Batiks  of— 


Aug.  9  1923. 


Aug.  10  1922. 


England . . 
France  a__ 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Neth'lands 
Nal .  Belg. 
Switz'land 

Sweden 

Denmark  . 
Norway  .. 


Gold. 


127 

146 

33 

10 

101 

35 

4S 

10 

20 

15 

12 

8 


Silrcr. 


Total 


£ 
645,821 
941,910 
567,150 
944,000' 
031,000! 
532,000 
483, 000; 
789 ,000' 
9S6.000 
164,000 
674,000 
182,000 


Silver.  Total. 


11,760 
b3,475 

2,369 
26,667 

3,027 
902 

2,497 

4,094 

"  178 


...  127 
,000158 
400  37, 
,000  13 
,000  127 
,000  38 
,000  49 
,000  13 
.000    25 

I   15 

,000  12 
.—I     8. 


645,8211127 
701,910143 
042, 550;  50 
313,000  10 
698,000100 


559,000 
385,000 
286,000 
0SO.00O 
164,000 
852.000 
1S2.000 


,399,880, 
289,421 
111,430 
,944,000 
,934,000 
567,000 
496,000. 
,664.000 
,776,000 
218,000 
684,000 
183,000 


127 

11.400,000  154 

921,650    51 

2,369,000    13 

26,020,000,126 

3,04S,000|  37 

680,000    51 

1,787,000'   12 

4.651.000:  25 

15 

2  IS, 000    12 
8. 


£ 
399,880 
689,421 
033,080 
313,000 
954,000 
615,000 
176,000 
451,000 
427,000 
218,001) 
902,000 
183.000 


Total  week  571.939,881    54.969,400626,909,2S1  585,266,731    51,094,650636,361,381 
Prev.  week  572 .924.455    54,894,400627.818.855585,430,121    51.015,150636,445,271 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74.573.797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  'Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but,  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


People   and  President — Let    Us    Take   Heed 
From  Mr.  Harding's  Death. 

After  all,  we  are  human.  It  may  be  that  "man's 
inhumanity  to  man  makes  countless  thousands 
mourn."  It  may  be  we  are  bent  on  curing  all  our 
economic  ills  by  political  panaceas.  We  may  be 
selfish  and  socialistic:  we  may  be  critical  and  cap- 
tious; we  may  be  a  little  vengeful,  though  variable; 
but  our  institutions  are  our  own.  And  among  these 
institutions  our  Presidents  are  our  peculiar  prop- 
erty. 

And  so  when  the  President  of  the  Republic  lies 
sick  our  sympathies  go  out  to  him  to  the  last  man. 
Politically,  we  may  lambast  him  for  Avhat  he  does 
or  what  he  does  not  do:  but  personally,  we  hold  him 
in  reverent  affection,  made  more  pronounced,  of 
course,  by  his  own  lovable  qualities.    And  President 
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Harding  posses seJ  in  marked  degree  the  modesty. 
kindli-  indor  and  open-heartedness  that  endear 

a  man  to  men,  everywhere.  Sometimes,  as  a  people, 
we  art-  adamant;  more  often  we  are  volatile;  but  al- 
wa>  -  we  ere  human. 

The  illness  of  President  Harding  on  his  now 
famous  Alaskan  tow  gave  riae  i<>  many  editorial  con- 
siderations on  the  proper  relations  of  people  and 
President.  Their  was  genera]  unanimity  of  opinion 
that  we  are  too  exacting  in  our  demands  upon  Hu- 
man who  temporarily  occupies  this  high  office.  In 
the  universal  effort  to  do  him  honor  when  lie  leaves 
the  White  House  we  shower  upon  him,  as  communi- 
ties, attentions  that  are  wearisome  and  a  little  ful- 
some. We  expert,  on  the  other  hand,  that  he  shall 
yield  himself  wholly  to  the  "arrangements"  made  for 
his  entertainment,  little  thinking,  perhaps,  that  it  is 
partly  our  own  pleasure  that  is  involved.    The  result 

to  speak  plainly,  danger  to  the  health  of  our  Chief 
Executive,  who  by  virtue  of  his  office  is  the  most  im- 
portant man  in  the  land.  Demanding  that  the  Presi- 
dent shall  personally  appear  and  address  us  upon  pub- 
lic questions,  long  travel  tours  are  undertaken,  which, 
bv  the  very  shortness  of  time  available,  are  beyond 
the  endurance  of  men  already  overworked  by  the  du- 
ties of  office,  and  the  consequence  is  a  break-down, 
serious  to  the  country  and  enervating  to  the  incum 
bent  The  two  recent  examples  now  in  the  miud  of 
everyone  should  give  to  our  citizenry  pause. 

In  times  past,  the  King,  disguising  himself,  would 
go  among  his  subjects  incognito,  and  seek  to  learn 
from  them  at  first  hand  their  wants  and  needs.  If  he 
was  a  humane  man  and  a  good  King  he  improved  his 
reign :  if  the  reverse,  he  still  learned,  perhaps,  how 
far  it  was  safe  to  go  in  his  systematic  oppression. 
But  no  such  device  is  or  ought  to  be  necessary  in  the 
rule  of  a  free  people.  We  should  all  desire  that  our 
President  "mingle  with  the  people,"  in  the  proper 
way.  but  tours,  be  they  for  campaigning  purposes  or 
for  mere  "understanding,"  should  be  undertaken 
sparingly,  and  due  regard  should  be  had  for  this 
great  "servant  of  the  people"  by  the  people  them- 
selves in  their  own  interest.  Having  selected  a  man 
for  this  high  office  a  due  respect  for  the  stability  of 
government  should  guard  his  health  with  assiduous 
care.  Flattering  "entertainment,"  however  pleasur- 
able to  ourselves  as  communities,  should  not  blind  us 
to  the  wisdom  of  aiding  in  the  orderly  administra- 
tion of  affairs  and  in  preserving  to  their  legitimate 
fruition  policies  inaugurated  in  accordance  with  the 
electoral  command  of  the  voters.  We  like  to  think 
that  no  one  man  is  aecessary  t«»  our  representative 
republican  government,  but  too  frequent  succession 
is  not  in  accordance  with  pursuit  or  accomplishment. 

For.    however   independent    and    separate   OUT   divi- 

•is  of  government,  certain  continuity  of  Improve 

ment   in  service  requires  time  and   thought 

There  Is  one  relation  in  which  the  people  are  at 
fault    if  master  and  servant  obtain  it  Is  Imperative 

ih.it  the  servant  should  have  consideration.     \o  man 

is  Insensitive  to  public  criticism.    Bu1  true  criticism 
constructive  as  well  us  destructive.    We  rely  for 

our  perpetuity  OD  public  opinion.  This  is  made  up 
of    ;i     thousand    thousand    personal    opinions.       We 

should  n<»  more  carry  our  politics  over  into  conaid 
oration  of  the  acts  of  an  incumbent  after  election 
than  we  should  hold  a  President  personally  respon- 
sible for  the  State  Of  the  nation.  He  nun  have  poli- 
cies which  we  are  in  duty  bound  to  oppose,  if  lie  be 
worthy,  be  is   nerved,  not   unnerved,  by  outspoken 


opinion  free  from  rancor,  prejudice  and  personali- 
ties, lint  the  mental  strain  of  finding  honest  pur- 
p  sea  misinterpreted  and  of  fair  motives  condemned 
is  a  strain  upon  health  we  seldom  think  of.  It  is  said 
republics  are  ungrateful.  It  is  certain  we  are  led 
ray  in  our  estimates  bv  continually  hammering: 
away  on  so-called  faults  iu  our  President-  as  per- 
sonal traits.  Fortunately  we  are  spared  downright 
incompetents.  We  should,  therefore,  give  to  each  the 
praise  of  good  intents.  Partisanship  is  not  a  fair 
judge.  Personal  opinions  should,  often,  be  confided 
to  friends,  not  the  public.  A  "decent  respect  for  the 
opinions  of  mankind*'  should  teach  us  modesty  and 
moderation  in  expressions  upon  Presidential  poli- 
cies, for  as  we  aee  ourselves,  others  will  see  us.  It 
ought  not  to  be  necessary  for  a  President  to  become 
ill  to  awaken  our  respect,  sympathy  and  kindly  re- 
gard. 

In  the  present  instance,  the  teaching  conveyed  is 
impressive,  for  the  President's  illness  has  eventuated 
in  death,  turning  the  sympathy  of  the  American  peo- 
ple to  sincere  and  profound  grief.  No  estimate  of 
the  man  can  exaggerate  his  high  qualities.  If  wis- 
dom embraces  tolerance;  if  courage  embodies  cau- 
tion :  if  service  requires  submission  of  self  to  the 
demands  of  duty:  Warren  G.  Harding  was  a  great 
President.  He  sought,  first  of  all.  to  bring  the  people 
back  to  quietude,  industry  and  freedom  to  initiate 
and  endeavor,  under  the  broad  aegis  of  our  Constitu- 
tion, according  to  its  original  intent.  He  held  to  the 
belief  that  the  Executive  division  of  the  Government 
should  be  independent  of  and  separate  from  the 
Legislative,  seeking  not  to  impose  power  or  policy 
unduly  upon  the  co-ordinate  branch.  He  inaugu- 
rated and  accomplished  the  budget  system  :  he  caused 
the  first  sure  step  to  be  taken  in  world-disarm- 
ament, giving  to  others  chief  place  in  the  Confer- 
ence; he  put  his  veto  upon  a  Bonus  Bill  that  would 
have  drained  the  Treasury  and,  as  so  many  believe, 
placed  dishonor  on  the  soldier;  he  acquiesced  in  ef- 
forts to  aid  the  farmers,  the  first  to  feel  the  effects  of 
war:  he  cut  expenses  and  would  have  reduced  taxes 
had  this  been  in  his  power. 

Not  more  for  the  things  he  did  than  for  those  he 
refrained  from  doing,  in  a  critical  time  in  the  na- 
tion's history,  will  he  be  remembered.  For  he  re- 
mained calm,  resolute,  thoughtful  and  poised,  in  the 
midst  of  clamor  for  radical  changes  in  the  Govern- 
ment he  revered  and  protected — a  Govern  meat  that 
for  nearly  a  century  and  a  half  has  been  sufficient 
for  all  our  popular  needs  and  under  which  we  have 

progressed  to  high  estate.  Unostentatious  though 
persistent  kindly  though  firm,  safe  though  not  Bp< 

tacular.  he  filled  his  office  with  honesty  and  pur- 
pose. He  has  passed,  just  as  he  was  rendering  to  the 
citizens  an  account  of  his  stewardship,  and  the  Btrong 

impulse  of  his  incumbency  will  live  after  him,  a 

son  to  the  nation,  an  example  to  his  .successors.     But 

what  a  sacrifice  the  country  ha>  compelled!     M 

the  lesson  sink  deep  in  our  hearts. 

The  Rise  and  the  "Substance"  in   Wages. 
According  to  a  recenl  statement  by  the  National 

Conference  Hoard,  our  most  constant  grumbler,  la- 
bor, is  in  a  better  position  now  than  during  the  so 
called  "peak  period"  of  the  year  1920.  it  is  gener- 
ally believed.  Bays  the  Hoard,  thai  in  L920  the  w  .. 
earner  was  better  off  lhan  he  had  been  for  a  Long 
time  previous  and  also  better  Off  than  he  has  been 
since  that  year.     Taking  the  basis  in  duly  of  191  I 
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LOO,  the  index  number  for  the  cos1  of  living  in  J  one  of 
jiil'o  was  203,  living  costs  having  a  little  more  than 
doubled;  bu1  the  index  Dumber  of  hourly  earnings 
was  248  and  the  index  number  of  weekly  earnings 
was  240,  so  that  wages  had  risen  farther  than  had 
living  costs.  Prom  thai  year  forward  living  costs 
moved  downward  more  than  wages  did,  SO  that  real 
earnings  (thai  is,  earnings  measured  by  purchasing 
power,  which  is  always  the  real  test)  advanced,  until, 
in  .March  of  1921,  they  stood  at  L33  for  hourly  and 
120  for  weekly.  Beginning  with  the  middle  of  L922, 
earnings  began  another  rise,  partly  by  an  advanced 
wage  rate  and  partly  by  longer  hours  of  work,  so  that 
in  May  of  this  year  the  index  numbers  of  hourly  and 
weekly  earnings  were  respectively  223  and  218,  while 
the  index  number  tor  living  costs  was  160.3;  in  other 
words,  wages  were  fast  approaching  the  old  "peak" 
levels  while  the  cost  of  living  was  considerably  be- 
low that  of  the  peak;  thus  the  "real"  hourly  and 
weekly  earnings  in  last  May  were  139  and  136  re- 
spectively, against  122  and  IIS  in  1920.  Stated  a  lit- 
tle differently,  while  in  1920  the  cost  of  living  was 
103%  above  the  pre-war  year  1914  the  weekly  wage 
was  140%  higher;  in  last  May  living  costs  were  only 
about  00%  higher  than  in  1914,  but  the  weekly  wage 
was  118%  higher.  It  is  thus  the  old  fact  presented 
to  us  again :  labor  has  not  been  deflated  in  as  large 
a  proportion  as  other  purchasable  things  have  been, 
and  it  is  in  this  fact  that  the  farmer  encounters  a 
trouble  which  to  him  seems  worse  than  the  troubles 
of  other  people  and  is  also  rather  dimly  understood 
by  him. 

These  figures  may  be  disputed,  of  course,  and  Mr. 
Gompers  will  hardly  fail  to  denounce  them  as  soon 
as  he  catches  their  meaning.  One  official  estimate 
is  that  the  cost  of  living  is  70%  instead  of  60%  now 
above,  the  pre-war  level,  and  admittedly  the  phrase 
•tself  is  somewhat  uncertain,  for  there  are  differ- 
ences about  the  size  of  "families,"  and  there  are  dif- 
ferences according  to  sections  of  country  in  such 
important  matters  as  rents  and  clothing;  yet  there 
can  be  no  dispute  that  prices  have  somewhat  fallen, 
while  the  pressure  for  wrage  advances  is  universal 
and  unceasing,  and  if  wages  have  declined  anyw-here 
during  the  present  year  at  least  the  pleasing  fact  has 
escaped  publication. 

Even  the  least  intelligent  worker  has  intelligence 
enough  to  comprehend  instantly  that  if  the  dollar 
prices  of  all  necessaries  should  double  the  wage  in 
his  pay  envelope  would  be  cut  in  half,  or,  that,  simi- 
arly,  if  all  prices  should  be  permanently  cut  in  half 
his  pay  envelope  would  double  in  its  quantity,  al- 
though in  either  case  the  number  of  dollars  it  con- 
tained remained  unchanged.  In  the  former  situa- 
tion, his  screams  for  more  dollars  would  make  the 
Avelkin  ring,  but  in  the  latter  situation  would  he  be 
satisfied  to  have  his  number  of  dollars  reduced,  in  an 
exact  or  even  a  somewhat  less  proportion  to  their 
increase  in  size?  Not  a  bit  of  it:  he  would  keep  up 
his  periodical  call  for  more  wages  reckoned  by  count, 
because  he  has  acquired  the  habit  of  doing  it.  He 
wants  to  profit  in  both  ways  at  once:  he  wants  his 
dollars  to  grow  in  size  and  in  number,  too.  A  desire 
according  to  human  nature,  admittedly;  but  what 
he  does  not  see  is  that  to  raise  wages  is  to  lower  them, 
and  to  lower  them  is  to  raise  them.  This  sounds  like 
a  paradox  and  even  like  a  contradiction,  yet  it  is  a 
positive  economic  truth,  when  taken  upon  a  large 
scale.  As  the  "Chronicle"  has  more  than  once 
pointed  out,  if  a  few  industrial  workers  in  some  one 


town,  Or  even  all  workers  in  some  single  industry, 
COllld  have  a  monopoly  of  wage  boosting  I  hey  might 

gain  something,  because  then  their  dollar  would  in 

(lease  in  number  faster  llian  it  shrank  in  size,  but  all 
can  play  and  do  play  Hie  same  game,  with  the  in< 
orable  resnl!   that  what  one  gains  is  taken  from  him 
by  some  other's   gain,    will)    I  he    incidental    and    nn- 

happy  result  also  that  the  depredation  of  the  dollar 

fills  heavily  upon  all  other  persons,  especially  upon 
those  who  must  somehow  rub  along  with  the  same 
number  of  dollars  they  had  before  the  shrinkage  be- 
gan. 

is  this  fanciful,  or  even  theoretical?    Not  in  ih< 

least.  In  our  country  we  are  in  the  same  process  ol 
degrading  our  currency  as  are  the  people  of  Ger- 
many: they  are  at  the  bottom  of  the  dreadful  pit 
while  we  are  merely  at  its  edge;  the  difference,  vast 
though  it  is,  is  one  of  degree,  not  of  kind.  It  is  not 
likely  we  shall  be  pushed  over  the  edge,  but  there  are 
forces  and  classes  ignorantly  trying  to  push  us  over, 
for  to  boost  prices  is  to  drain  the  dollar  of  the  pur- 
chasing power  which  alone  constitutes  its  substance 
and  its  service.  Y 

What  makes  it  worse — and  makes  it  worst,  too — 
is  that  organized  labor  strives  not  only  to  cut  down 
its  hours  of  work,  but  to  cut  down  the  output.  The 
former  is  desirable,  and  by  using  the  powers  of  Na- 
ture and  the  aid  of  machinery  more  fully  we  shall 
gradually  attain  it;  in  a  sense,  we  shall  get  release 
from  work  by  working.  But  one  fact  ought  to  be 
pounded  into  the  head  of  every  worker :  abundance, 
and  not  scarcity,  is  the  needed  boon  for  everybody 
and  should  be  everybody's  aim.  More  and  more 
product  per  each  man's  work  and  each  hour  of  work 
means  abundance;  only  thus  can  the  cost  of  living 
come  permanently  down  and  the  standard  of  living 
rise  to  that  "American"  idea  so  much  talked  of. 

Four  years  ago,  Chief  Stone  of  the  Engineers' 
Brotherhood,  the  most  important  of  the  Big  Four, 
called  upon  Mr.  Wilson  to  report  the  growing  uneasi- 
ness, "especially  among  wage-earners,"  caused  by  ris- 
ing prices.  He  felt  compelled  to  ask  a  wage  increase, 
"to  meet  the  mounting  cost  of  living,"  yet  he  felt 
that  such  a  meeting  would  be  of  no  avail.  He  had 
already  discovered  that  wage  increases  were  soon 
neutralized  by  the  climb  of  prices,  and  that  what 
gain  accrued  to  the  railway  men  by  a  wage  advance 
was  soon  lost  to  them  as  consumers.  He  did  not  be- 
lieve that  wage-raising,  "accompanied  by  a  greater 
increase  in  the  cost  of  commodities,"  could  be  of 
lasting  help  "to  our  craft  or  to  the  American  citizen 
in  general";  if  his  plea  for  another  raise  were 
granted,  he  felt  that  "the  relief  would  be  but  tempo- 
rary should  prices  continue  to  soar."  He  threw  in  a 
fling  against  "the  profiteers,"  not  being  quite  ready 
to  confess  (what  he  may  have  begun  to  suspect)  that 
the  labor  unions  are  far  the  worst  of  the  brood. 

To  lower  the  cost  of  living — in  other  and  equiva- 
lent terms,  to  raise  the  size  of  the  dollar — by  forcing 
increases  in  the  number  of  dollars  paid  out  for  labor, 
is  like  trying  to  extinguish  a  fire  by  throwing  oil  on 
it;  the  fire  feeds  on  the  oil,  and  commodity  prices 
feed  on  wage  increases.  It  is  possible  that  union 
leaders,  from  Mr.  Gompers  all  through  the  line,  more 
or  less  clearly  perceive  this,  but  they  dare  not  utter 
it  or  give  countenance  to  it  by  silence.  They  are  com- 
mitted by  their  own  misteachings,  and  to  recant 
would  be  a  confession  of  error  which  would  under- 
mine their  power  as  rapidly  as  the  extra  radicalism 
that  threatens  them  could  do  it. 
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tiing  they  can  do.  for  their  own  sakes, 

.  and  periodically  renew  tin- 

enlightenment  must  be  within 

the  ranks,  and  m    si         •  without  the  leaders.    Thus 

become*  altruistic  dutj  and  protective  self- 

iin  fl*  employers  to  do  their  utmos  >unter- 

the  mi:  ous  teaching. 
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Another    Coal   Report. 

'In-    ■  ■     ision  has  made  another  report, 

which  occupies  whom  a  page  of  ordinary  Dews  type. 
Specific  recommendations  are:  thai  the  next  agree- 
ment shall  be  foe  such  a  term  as  may  be  chosen  and 

the  end  of  the  term  shall  be  deemed  automatically 
renewed  except  as  to  such  provisions  as  either  party 
may  have  served  apon  the  other  a  '.»(»  days*  notice 
prior  io  the  expiration  dan*:  upon  These  points  the 
parties  shall  immediately  confer,  and  if  they  fail  to 
within  *>()  days  they  shall  report  to  the  Presi- 
dent, who  .shall  appoint  one  or  more  persons  to  in- 

lire  into  the  matter  and  report  thereon  to  the  pub- 
lic oewal  date  is  reached;  further,  that 
tin-  "dates'1  ol  agreement  in  the  hard  and  the  soft 
coal  fields  in-  set  so  far  apart  "that  suspension  in 
both  industi  -  nice  shall  not  he  invited."  Ir  is 
recommended  that  the  next  agreement  shall  plan  for 
a  continuing  umpire  to  >it  with  the  Conciliation 
■  id.  and  thai  the  parlies  to  the  agreement  shall 
prov  ide  lor  a  committee  to  work  oat  a  restatement  of 
the  whole  agreement  in  such  terms  as  the  two  parties 
Id  abide  by  today,  and  ''such  a  statement  would 
in  The  nature  of  a  code  for  The  anthracite  indus- 
try." it  is  also  suggested  thai  the  operators  organize 
en  line-  similar  to  those  of  The  United  Mine  Workers. 
so  Thar  They  may  function  all  the  year  round  instead 
of  springing  into  existence  only  when  trouble  arises. 

In  line  with  the  duty  imposed  of  finding  and  re- 
portiug  the  facts,  the  document  takes  up  the  causes 
of  quarrel,  the  length  of  the  work  day.  the  difficulty 
of  getting  a  uniform  wage  basis,  the  limiting  of  out- 
pat.  So  com  inuous  are  the  complaints  of  long  hours 
that  the  investigators  deem  it  certain  that  while  the 
longer  day  exists  at  ail  -"it  will  continue  to  be  a 
roe  of  irritation  when  the  basic  day  for  the  indus- 
try is  eight  hours."  Individual  bargaining,  men- 
tion* d  as  one  of  the  causes  of  friction,  is  said  to  work 
badly,  enabling  the  company  "to  nibble  off  the  scale 
when  it  has  the  upper  hand  and  equally  possible  for 

the  worker-;  to  run  it  up  when  they  are  in  a  position 
of  power."  There  is  no  distinct  mention  of  the  check 
off.  but  there  is  a  condemnation  of  "button"  strikes, 
which  originate  because  sonic  man  is  st-en  working 
without  his  button  and  the  button-wearers  revolt  if 
be  is  allowed  :<>  continue  without  a  satisfactory  ex- 
planation: BO  icck-olf  may  prevent  such 
-  the  unions  claim  it  does)  the  report  might 
be  d<  Mm,., |  to  tacitly  condone  that  bad  practice. 

In  signing  The  anthracite  agreement,  says  ih. 
port,  the  operators  impliedly   bound  themselves  not 

to  discriminate  against  the  union,  or  to  discouri 

joining  it  or  star  ing  in  il.  or  to  adopt  policies  likely 

to  work  against  it ;  bm  the  agreement  contains  noth- 
ing which  can  l>e  read  to  justify  the  union  in  forcing 
closed  shop  upon  tin-  (.iterators.    Before  1913  the 
operators    had    th<  iter    bargaining    strength. 

strikes  prior  to  thai  year  having  been   the  union 

Struggle  to  establish  itsell ';  since  then  the  conditions 

have  bo  far  been  reversed  that  the  union  has  the 
stronger  bargaining  power.     Upon  this  the  report 


eetive  bargaining  agreement  «>  . 

the  anthracite  industry  cannot  be  maintained  by 

police  or  statutory  power,  but  only  by  The  sense  of 

ility  in  each  party  to  the    -      fluent,  backed 

on  either  side  by  an  organization  powerful  enough 

.  effective  enough  to  command  the  respect  of  the 

other  and  of  its  own  members  " 

A  disproportion  in  relative  bargaining  effective! 
ness  thus  exis  a,  and  therefore  "attrition  of  the 
_  cement"  is  thought  likely  to  continue.  It  is  sug- 
jted  that  the  operators  establish  for  each  mine  or 
company  "a  major  executive  official  whose  exclusive 
or  chief  duty  will  be  the  development  of  labor  rela- 
tions." 

When  a  union  has  once  signed  an  agreement  with 
employers,  says  the  report,  -it  has  ceased  to  be  a 
lighting  organization  exclusively,  but  agrees  to  take 
over  definite  responsibility  for  maintaining  rela4 
tions;  in  signing  an  agreement  in  the  anthracite  in- 
dustry the  union  covenants  to  maintain  discipline 
among  its  locals,  and  also  assumes  the  responsibility 
of  educating  the  Leaders  and  the  membership  of  the 
locals."  The  onion's  effectiveness  in  protecting  its! 
interests  is  unquestioned,  "but  responsibility  under 
rhe  agreement  is  very  inadequately  performed."  as 
is  shown  by  the  numerous  petty  strikes  called  by 
local  unions,  often  with  the  knowledge  and  tacil  ap- 
proval of  the  district  officials. 

"The  public  is  unwilling."  says  the  report,  "to 
tolerate  having  a  product  upon  which  its  very  life 
depends  made  a  plaything  of  militant  group  action 
.  .  .  the  elimination  of  irresponsible  propaganda 
and  the  substitution  of  authoritative  statements  of 
facts  and  issues,  rid  of  offensive  charges,  would  go 
a  long  way  towards  a  sane  approach  to  the  problem." 
The  previous  recommendation  that  the  President  be 
empowered  to  discover  and  proclaim  an  emergency 
and  to  take  over  operation  of  the  mines  seems  only 
impliedly  sug  i   now  rather  than   renewed  dis- 

tinctly, but  the  report  says  that  The  agreement  in  ef- 
fect since  1903  "is  very  widely  accepted  in  principle 
by  both  sides,  but  carried  out  very  inadequately:  we 
find  strikes  in  violation  of  it,  we  find  delays  in  The 
consideration  of  disputes  a  serious  handicap  to  satis- 
factory working:  we  find  not  enough  specialized  pro- 
vision for  considering  specific  disputes  right  on  the 
ground  and  at  the  time  they  arise,  and  we  find  in  the 
handling  by  employers  of  the  early  stages  of  disputes 
too  great  a  disparity  of  practice  and  \  iewpoint." 

The  report  seems  to  urge  by  implication  that  the 
operators  should  be  better  organised  ami  act  mere 
together.     1 1  crit  ici-.  >  l  lie  unit     .-  :id  is.  nulubH 

in  being  a  clear  challenge  to  them  to  defend  and  jus- 
tify themselves  before  public  opinion  by  better  con- 
duel  ;  yet  aa  to  the  demand  for  "nationalization"  of 
the  mines  or  of  compulsory  arbitration  it  remarks 
that  "from  the  fact  that  the  public  has  ln-come  right- 
fully exasperated  it  does  not  follow  that  the  most 
drastic  action  will  be  the  most  effective." 


The  Shipping  Board  and  Merchant  Marine. 

The  traveler  on  the  Hudson  River  admiring  the 
beautiful  Bcenerj  conies  suddenly  upon  a  mass  of 
innumerable  iron  steamships  of  all  sizes  huddled 
together  in  various  degrees  of  rust  and  apparent  de- 
lapitude  in  a  shallow  cove  on  the  western  shore. 
According  to  the  way  one  looks  at  it.  iT  is  a  witness 
to  the  phenomenal  achievement  of  the  American 
Shipping  Board  during  the  war.  or  striking  evidence 
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oi  an  innocuous  desuetude  into  which  it  seems  t<>  daj 
lo  have  fallen. 

Rear  Admiral  Benson,  who  was  director  <>r  our 
nasal  operations  during  the  war.  Cor  a  time  Chair- 
man of  the  Shipping  Board,  and  si  ill  a  member,  has 
written  a  brief  history  of  our  Merchant  Marine, 
thai  its  condition  to-day  may  be  understood.  The 
effeel  of  the  war  and  the  work  of  the  Shipping  Board 

are  necessarily  included. 

Many  who  associate  the  work  of  the  Shipping 
Hoard  with  the  conduit  of  the  war  will  he  surprised 
to  learn  the  variety  and  permanent  importance  of 
its  functions  to-day.  These  may  be  catalogued  as 
follows,  as  summarised  by  the  Admiral:  investigat- 
ing relative  cost  and  methods  of  constructing  vessels 
abroad  and  at  home;  aiding  in  the  development  of 
i  hi1  best  type  of  vessels,  and  maintaining  yards  for 
their  construction;  securing  an  American  standard 
of  classification,  adequate  American  marine  insur- 
ance, and  a  sufficient  supply  of  American  financial 
loans;  guarding  against  undue  foreign  discrimina- 
tion; distributing  information  as  to  foreign  legisla- 
tion; supervising  rates;  protecting  all  in  mutual 
competitive  relations  and  unfair  practices;  discov- 
ering and  opening  new  routes;  and  creating  and 
developing  home  ports. 

This  ought  to  be  sufficient  to  secure  interest  on 
the  part  of  the  country  in  the  work  of  the  Board. 
It  is  of  interest  to  know  that  from  the  inception 
of  the  Government  up  to  to-day,  with  but  few  and 
brief  interruptions,  we  have  had  a  national  policy  of 
caring  for  our  merchant  marine.  Adverse  discrim- 
ination was  an  inherited  policy  everywhere  in  prac- 
tice. As  dependent  colonies  the  country  had  suf- 
fered much  from  it.  Its  aid  was  now  indispensable. 
In  its  first  session  (1789)  Congress  passed  impor- 
tant Acts  adopting  a  definite  policy  in  favor  of 
American  shipping.  In  his  annual  message,  Wash- 
ington recommended  "such  encouragements  to  our 
own  navigation  as  will  render  our  commerce  and 
agriculture  less  dependent  on  foreign  bottoms  which 
may  fail  us  in  the  very  moments  most  interesting  to 
both  of  these  great  objects."  Jefferson  as  Secretary 
of  State  (1793)  said  "if  our  marine  resources  are  not 
protected  our  productions  will  be  at  the  mercy  of  the 
nation  which  has  possessed  itself  exclusively  of  the 
means  of  carrying  them,  and  this  power  may  not  be 
easily  regained."  In  the  ensuing  three  years  our  reg- 
istered shipping  tonnage  rose  from  123,893  in  1789  to 
111,438  tons  in  1792,  becoming,  in  spite  of  foreign 
enemies,  667,107  in  1800.  In  1789,  at  the  time  of  the 
enactment  of  helpful  legislation,  only  17%  of  our  im- 
ports and  30%  of  our  exports  were  carried  in  vessels 
of  the  United  States.  Tw-enty-two  years  later  (1811) 
90%  of  our  imports  and  80%  of  our  exports  were 
carried  in  such  ships. 

The  history  of  subsequent  years  is  the  story  of 
meeting  adverse  discrimination  in  other  couutries 
which  in  some  form  continues  to  this  day  by  favor- 
able discrimination  for  our  own,  with  frequent  treaty 
agreements  and  occasional  lapses  of  support  on  the 
part  of  Congress.  Following  foreign  habit,  direct 
payments  in  the  form  of  postal  subvention  were  in- 
troduced in  1845.  Their  purpose  was  to  obtain 
larger,  swifter  and  more  numerous  ships  to  compete 
with  foreign  vessels  in  carrying  the  mail.  The  rea- 
son, as  well  as  the  necessity,  for  this  better  service  is 
obvious.     Such  ships  also  attract  both  passengers 
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and  freight.  The  service  was  quickly  secured  with 
payments  based  upon  distance  run,  and  so  far  con 

I  innes   lo  da\  . 

The  Act  of  L891,  Still   in  force,  requires  American 

built  steamships  of  the  latest   and   most   approved 

I  \  pe,  owned  and  officered  b}  A  inerican  cit  izens,  with 

crews  at  least  •_'.">' ,  citizens  at  first,  and  5095   after 

five  years.  The  vessels  are  of  four  classes,  of  which 
the  larger  three  must  be  approved  as  available  lor 
naval  service  in  time  of  need.    The  total  of  payments 

by  the  Government  under  all  contracts  lo  L922  IS 
$29,000,000,  or  about  $970,000  per  year,  bin  anhap 
pily  this  has  not  been  sufficient  lo  obtain  adequate 
service,  and  important  contracts  have  had  to  be  an- 
nulled. The  .Merchant  .Marine  Act  of  L920  was 
passed  to  enable  the  Postmaster-General  with  t  he- 
aid  of  the  Shipping  Board  to  secure  the  carrying  of 
I  he  mails  on  special  routes,  but,  though  some  fourteen 
routes  were  proposed,  no  contracts  have  been  ob- 
tained. 

The  payment  of  mail  subventions  under  the  Act 
can  be  considered  as  Government  aid  only  to  the  ex- 
tent that  it  exceeds  reasonable  compensation  for  the 
services  rendered.  When  the  owner  is  required  to  fa- 
vor certain  employees  where  others  can  be  had  at  lower 
rates,  or  so  to  construct  or  equip  the  vessel  as  to 
adapt  her  for  special  use  by  the  Government  subven- 
tions may  mean  nothing  more  than  compensation  in 
return  for  adequate  benefits  received  by  the  Govern- 
ment. AVhere  indirect  aid  is  given,  as  in  coastwise 
lines,  by  exclusive  trade  privileges,  no  suggestion 
has  come  from  any  source  seeking  additional  assist- 
ance. This  now  applies  even  to  trade  with  Porto 
Eico  and  Hawaii,  and  may  in  the  judgment  of  the 
President  be  extended  to  the  Philippines.  A  bill, 
known  as  the  Merchant  Marine  Act,  1922,  introduced 
at  the  instance  of  the  Shipping  Board,  is  pending  in 
Congress  with  two  proposals  for  indirect  aid ;  a  re- 
duction from  income  tax  equal  to  5%  of  freights 
from  foreign  business  and  the  requiring  of  one-half 
of  all  foreign  immigrants  to  be  transported  in  Amer- 
ican ships,  where  these  are  to  be  had. 

The  difficulties  in  the  way  of  American  shipping 
are  serious.  The  three  items  of  interest,  deprecia- 
tion and  insurance  can  be  estimated  at  15%  on  the 
cost  of  the  vessel.  If  this  cost  is,  for  example,  §100,- 
000  in  excess  of  a  foreign  ship  of  like  type  and  size, 
it  burdens  the  American  owner  with  an  annual 
charge  of  §15,000  in  excess  of  the  annual  charges  to 
be  met  by  a  foreign  competitor  with  a  similar  ship. 
There  are  other  more  or  less  well  known  disadvan- 
tages. 

We  entered  the  war  having  only  42  shipyards  with 
154  ways  for  building  steel  ships;  and  75%  of  these 
were  constructing  vessels  for  the  Navy.  Nov.  1  1918 
there  were  198  yards  with  1,083  ways,  having  con- 
tracts for  the  Emergency  Fleet  Corporation  and  the 
Navy.  Up  to  September  1918  the  Fleet  Corporation 
had  contracted  for  an  investment  of  §150,000,000  in 
shipyards  executing  its  orders.  Construction  was 
curtailed  after  the  armistice  as  promptly  as  possible, 
and  was  finished  in  May  1922.  A  total  of  2,311  ves- 
sels, aggregating  13,627,311  dead-weight  tons,  were 
delivered  from  the  beginning. 

The  failure  of  the  Shipping  Board  in  disposing  of 
the  great  collection  of  vessels  wras  due  to  conditions 
attending  the  close  of  the  war.  Thought  had  been 
given  chiefly  to  the  prompt  construction  of  vessels  of 
reasonable  safety  and  speed.  With  the  close  of  the 
war  it  was  possible  to  pay  special  attention  to  the 
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ix'si  forma  of  machinery  and  equipment.    When  the 
ships  were  first  offered  for  sale  at  attractive  prices 
a  number  were  purchased,  only  for  the  buyers 
learn  in  man;  -  thai  in  the  disturbed  conditions 

of  the  world  the  Bhips  could  not  be  proftably  em- 
ployed. This  occasioned  such  hardship  that  the 
Board  has  nol  since  fell  justified  in  any  attempt  to 
Idle  more  of  this  possible  loss  upon  the  individual 
public. 

Inevitably  there  is  much  discussiou  over  the  situa- 
tion, with  the  proffer  of  many  different  plans.  The 
resignation  of  Mr.  Lasker  and  the  partial  reconstruc- 
tion of  the  Hoard  may  probably  be  charged  to  the 
prolonged  difficulty  of  the  situation. 

Admiral  Benson  feels  it  his  duty  simply  to  review 
the  history  of  the  Merchant  Marine  and  to  offer  no 
advice.  The  difficulties  of  the  situation  are  obvious, 
and  in  this  day  of  incessant  demands  upon  the  na- 
tional Treasury,  which  alreadv  have  taken  on  new 
courage  with  the  prospects  of  a  .surplus  in  the  budget, 
\\c  deem  it  wise  not  to  go  beyond  the  Admiral  or  to 
hold  the  situation  closed. 

When  Congress  re-assembles  the  whole  situation 
will  doubtless  be  taken  up.  and  Admiral  Benson's 
little  book  with  the  information  it  makes  accessible 
should  help  to  facilitate  discussion  and  contribute  to 
the  public  opinion  upon  which  Congress  must  de- 
pend. The  re-opening  of  foreign  markets  now  ap- 
proaching certainly  calls  for  appropriate  action. 


Railroad  Gross  and  Net  Earnings 
for  June. 

I'm-  dune  the  railroads  of  the  United  States  do  not 
make  the  same  gratifying  exhibits  of  earnings,  in 
comparison  with  the  previous  year,  as  they  did  in 
the  months  immediately  preceding,  and  it  almost 
seems  a-  if  the  roads  were  never  again  to  have  an 
unalloyed  ami  prolonged  period  of  prosperity.  When 
after  the  bad  returns  early  in  the  year,  due  to  the  se- 
vere winter  weather  experienced,  the  carriers  wen- 
able  in  their  statements  for  April  and  May  to  show 
eery  satisfactory  gains  in  gross  earnings  and  net 
earnings  alike,  everyone  supposed  that  at  last  the 
railroads  of  the  United  States  had  entered  on  a  new 
and  much  brighter  era  which  it  was  reasonable  to 

think  could  be  counted  on  to  continue  for  many 
months  to  come.  Bigh  hopes  were  consequently  en- 
tertained of  the  good  results  that  would  follow  in 
Jl  ne  and  subsequent  months.  The  results  for  dune 
are  now    at    hand,   in  the  tabulations   which   we  give 

Later  on  in  this  article,  and  they  are  a  distinct  dis- 
appointment in  that  they  bring  complete  disillusion 
meiit  iii  the  particular  referred  to.  There  ;-  again, 
aa  in  the  months  preceding,  improvement  in  both 
in  gross  ami  net  earnings,  inn  this  improvement  is 
on  a  greatly  reduced  scale  and.  what  is  still  more 
important,  not  all  parts  of  the  country  share  in  it. 
A.i  a  matter  of  fact.  man\  systems,  or  groupi  "I 
roads,  actually  are  obliged  to  report  diminished  net 

e.iriiiiiL:^.  when  everyone  had  confidently  been  Look- 
ing forward  to  augmented  totals,  and  a  few  Large 
systems  even  fall  behind  in  their  gross  earnings. 
The  character  of  the  June  showing  is  perhaps  best 
described  by  saying  that  in  Eastern  trunk  line  terri- 
tory, embracing  the  manufacturing  districts  of  New 
England  and  the  Middle  and  the  Middle  Western 
States,  the  rail  carriers  are  doing  surprisingly  well. 

not  a  few  of  them  recording  the  best  revenues  in 
their  history,  but  in  the  ^rreat  stretch  of  country  west 
ot  the  Mississippi,  particularly  in  the  grain  growing 


regions,  '.he  roads  make  either  only  indifferent  re- 
turns or  positively  bad  one.-.  Dealing  first  with  the 
era!  totals,  we  find  that  there  has  been  an  addi- 
tion to  tin-  gross  earnings  as  compared  with  last  year 
of  $66,903,501  and  an  addition  to  the  net  earnings  of 
$]  1,427,896,  the  ratio  of  gain  being  14.14  in  the  for- 
mer and  13.16  in  the  Latter.  In  May  the  gain  in  gr<  — 
was  ni  iian  197,510,054,  or  iM.77  ;  .  and  in  the 

net  |32,573,715,  or  34.79  ,  .  while  for  April  the  in- 
crease was  $105,578,442,  or  25.39  .  in  gross,  and 
$38,240,343,  or  47.56%,  in  the  net.  Altogether,  we 
have  here  evidence  of  very  decided  contraction  in  the 
ratio  of  improvement  in  gross  earnings  and  net  earn- 
ings alike.    The  following  is  the  June  comparison: 

Month  ol  June  (193  roads)—              1923.  Jne .  (  +  )  tr  Dee.  (— ). 

M ties  of  road 236.739            236.6S3  +56       0.02 

Gro^s  earnings $5^40,054,165  $473,150,664  -i- $66,903,501     14  14 

Operating  expenses 416.007,587     363.531.982  +52,475.605     14.43 


Xet  earnings 


..$124,046,578  $109,618, 6S2    +$14,427,896      13.16 


Proceeding  now7  to  carry  the  analysis  a  step  fur- 
ther, the  reason  for  the  smaller  percentages  of  im- 
provement is  revealed  at  a  glance.  It  is  found  in  the 
circumstance,  already  mentioned,  namely  that  East- 
ern roads  generally  have  large  and  satisfactory 
puns,  but  that  Western  roads  quite  as  generally  re- 
port losses,  particularly  in  the  net.  And  these  losses 
have  served  to  diminish  the  gains  in  the  grand  aggre- 
gates. It  is  easy  enough  to  understand  why  Kastern 
roads  should  show  very  decided  and  very  general 
gains.  These  roads  are  getting  the  benefit  of  the 
marvelous  trade  activity  which  the  country  has  been 
enjoying  the  present  year.  Industrial  revival  was 
already  well  under  way  in  .Tune  of  last  vear,  but  the 
present  year  it  made  still  further  and  much  more  pro- 
nounced headway.  In  addition,  these  roads  last 
year  had  their  coal  tonnage  heavily  reduced  by  the 
coal  strike,  which  then  involved  all  the  mines  of  the 
country  except  those  operated  with  non-union  labor, 
while  the  present  year  the  coal  tonnage  was  not  only 
of  full  volume  but  heavily  augmented  by  reason  of 
the  extra  fuel  requirements  arising  out  of  unparal 
elled  trade  activity.  It  is  no  less  easy  to  account  for 
the  relatively  poor  showing,  by  way  of  contrast. 
made  by  Western  roads.  There  are  no  extensive 
manufacturing  industries  in  that  part  of  the  coun- 
try, ami  hence  trade  revival  brings  only  relatively 

slight  accessions  to  the  traffic  of  the  roads  serving 
those  parts,  while  on  the  other  hand  the  consuming 
power  of  the  population,  which  is  mainly  agricul- 
tural, has  suffered  impairment  because  of  the  drop 
in  the  price  of  wheal.  It  should  he  added  that  the 
urain  traffic  itself  has  been  of  decidedly  smaller  vol- 
nine — in  the  case  of  wheat  because  farmers  have 
Keen  reluctant  t<»  sell  al  the  low  level  of  values  pre- 
vailing, and  in  the  case  of  corn  because  corn  stocks 
are  close  to  the  vanishing  point,  the  corn  having  been 

fed  to  hogs.  As  was  shown  by  President  Ralph  Budd 
ol  the  Great  Northern  Railway,  rate  reductions  have 

been  except  ionally  heavy  in  the  Wesi. 

Illustrations  going  to  Bhow  the  -real  difference 
in  the  character  of  the  earnings  exhibits  in  the  re- 
spective sections  of  the  country,  will  emphasise  the 
point  here  made.      Note,  for  instance,  that   the   BUT- 

lingion  \  Quinq  reports  $1,221,982  loss  in  net:  the 

Rink  Island  S1.031.:;i2  loss  |  with  a  loss  also  of  $561,- 

651  in  gross);  the  Chicago  A  North  West  $967,722 

loss;  the  Atchison  s7!t::.:::!7 :  the  Illinois  Central 
$788,603;  the  Missouri  Pacific  N<il>1.7!»7:  the  North 
era  Pacific  $697,458;  the  St.  Louis  <x  San  Francisco 

$464,773  i  with  a  decrease  likewise  in  the  gross  of 
$778,886),  etc.,  etc.    To  this  might  be  added  the  »2.- 


A ....  II   L923.] 
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004,158  decrease  in  nel  reported  by  the  Norfolk  & 
Western  and  the  f  1,275,964  reported  by  the  Louis 
ville &  Nashville,  i>«»iii  roads  having  likewise  suffered 

heavy    reductions   in    their  gTOSS,   besides   which    the 

Chesapeake  <!v  Ohio  tnighl  be  mentioned  with  a  de 

crease   of  |220,089    in    the  gross   and   a    decrease  of 

$525,899  in  the  net  and  the  Virginian  Railway,  with 
$277,802  decrease  in  gross  and  $303,196  decrease  in 

nel  the  falling  off  in  these  four  instances  following 
from  the  fad  thai  the  roads  serve  certain  non-union 
coal  mines  whose  coal  production  was  enormously 
increased  lasl  year  by  the  strike  at  the  union  mines, 

hut  whose  output  the  present  year  presumably  fell 
hack  to  the  normal. 
Contrariwise,  we  find  gains  of  large  dimensions, 

often  of  prodigious  size,  reported  by  the  Eastern 
trunk  lines,  the  New  England  roads  and  the  anthra- 
cite carriers,  the  anthracite  coal  mined  last  year  in 
the  month  under  review  having  been  virtually  nil. 
Thus  the  Pennsylvania,  on  the  lines  directly  operated 
east  and  west  of  Pittsburgh,  bas  a  gain  of  $13,508,- 
043  in  gross  and  of  f  4,495,798  in  net.  The  New  York 
Central  shows  $8,224,137  increase  in  gross  and  $4,- 
495,798  increase  in  net.  But  this  relates  only  to  the 
Central  itself.  Including  the  various  auxiliary  and 
controlled  roads,  like  the  Michigan  Central,  the  Big- 
Four,  etc.,  the  increase  runs  up  to  $12,030,732  in  the 
gross  and  $0,015,270  in  net.  The  Baltimore  &  Ohio 
has  enlarged  its  gross  by  $4,935,030  and  its  net  by 
$1,433,926,  while  the  Erie  has  added  $3,229,775  to 
gross  and  $1,987,452  to  net.  All  the  distinctively  an- 
thracite carriers,  following  their  heavy  losses  last 
year,  now  show  very  striking  increases — the 
Reading  $3,285,712  in  gross  and  $2,344,026  in  net ; 
the  Lackawanna  $2,504,674  in  gross  and  $1,675,974  in 
net;  the  Delaware  &  Hudson  $2,157,067  in  gross  and 
si. 457,149  in  net;  the  Lehigh  Valley  $2,358,224  in 
gross  and  $1,053,765  in  net,  and  the  Central  of  New 
Jersey  $1,657,487  in  gross  and  $727,355  in  net.  So 
likewise  the  New  England  roads  are  distinguished 
for  the  extent  of  their  improvement,  the  New  Haven 
having  added  $1,699,733  to  gross  and  $1,036,042  to 
net  and  the  Boston  &  Maine  $1,172,223  to  gross  and 
$295,441  to  net. 

Southern  roads,  like  Western  roads,  had  far  less 
encouraging  exhibits  in  June  than  in  the  months 
immediately  preceding  and  in  several  cases  (apart 
from  the  unfavorable  returns  already  referred  to  by 
the  Chesapeake  &  Ohio,  the  Norfolk  &  Western,  the 
Virginian  Railway  and  the  Louisville  &  Nashville) 
suffered  reductions  of  the  net  even  where  the  gross 
ran  wrell  ahead  of  last  year.  Instances  of  the  kind 
are  the  Southern  Railway,  which  with  $1,200,183  in- 
crease in  gross  has  $106,065  decrease  in  net,  and  the 
Atlantic  Coast  Line,  wrhich  though  having  added 
$ 798,534  to  gross,  falls  $30,472  behind  in  net.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $100,000,  whether  increases 
or  decreases,  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  JUNE. 


Increase. 

Pennsylvania a$13,508,043 

New  York  Central 68.224,137 

Baltimore  &  Ohio 4,935,030 

Philadelphia  &  Reading.  3,285,712 

Erie  (3) 3,229,775 

Delaware  Lack  &  West. .  2,504.674 

Lehigh  Valley 2.358.224 

Pittsburgh  &  Lake  Erie.  _  2,278,727 

Delaware  &  Hudson 2,157,067 

Southern  Pacific  (8) 1,474,936 

Southern  Railway 1,200.183 

N  Y  N  H  &  Hartford...  1,699.733 

Central  RR  of  N  J 1,657,487 

Boston  &  Maine 1,172,223 

Ulinois  Central 1,084,819 

Great  Northern 950.765 

Michigan   Central 942,554 

Buffalo  Roch  &  Pittsb. .  942,142 

Bessemer  &  Lake  Erie  RR  941,587 


Increase. 

Western   Maryland $812,546 

Atlantic  Coast  Line 798,534 

Elgin  Joliet  &  Eastern..  .  751 ,390 

Hocking  Valley 610,771 

Union  Pacific  (4) 609.877 

Atch  Top  &  Santa  Fe  (3)  600.253 

Pere  Marquette 590.216 

Chic  MUw  &  St  Paul 575,530 

Wheeling  &  Lake  Erie. .  .  563 .527 

Missouri  Pacific 532 ,558 

Duluth  Missabe  &  Nor..  509.189 

Seaboard  Air  Line 475.971 

Chic  Burl  &  Quincy 469.621 

Chicago  &  North  Western  433 ,739 

Monongahela 419,584 

Chicago  &  Alton 419,140 

Los  Angeles  &  Salt  Lake.  386,778 

N  Y  Ontario  &  Western.  360.302 

CCCSt&  Louis 352,801 


Ini 

N  Y  ( 'lm  iko  A     i  l i  |349  957 

Lehigh  &  New  England 

i  i.. i  Hi. i  Baal  <  'oast  :i  1 1    :v, 

Long    Island  ::i  ■  mi.; 

i '.  nii.il  New  England  289 

l  >.  in  or  &  Bait  Lake  269   13  I 

\ash  ( lhati  A  81  I.  257. 135 

Montour  217. 'Mr.! 

Chicago  ,t  Eastern  III  215 

"i  azoo  &   Mi     i     Ippl  V.-.l  206,820 

Won  turn   Pacific  199,151 

Wabash  196,399 

( Chicago  i  In  1 1  w  i  itern  195   192 

Maine  Central  180,359 

Buffalo  >t  Susquehanna  169  189 

O  DA  Canada  <■  T  Jund  167,165 

i  line  Not  Oi  I  .v  Tex  Pac  160,219 

(  lontral  \  armonl  i  i  | 

Not  Or!  Tea  i   Mex  (3)  i  (2,948 

Jersey  ,>t  Sea  Shore  I  io,.ViS 

Indiana  Harbor  itrii  i:;s  ins 

Richmond  Pred  A   Pol  132,136 

Tole  la  81  Louis  A  w  i  130,376 

<  larollna  Clinch  A  Ohio  1 13,936 

Lohlgh  &  Hudson  River  112. '170 


llU 

Minn  SI    Paul  .^  8  S  M  I  I" 

Porl    Reading  110,671 

Kl  Piimo  A  South  \\  •  ins.  i  13 

Rutland  106.730 

N  ^  Connecting  inn  100 


Total,  representing  N4 
road    in  our  compl 

111  ion 


Norfolk  ,\    \\  •  item 


170,489  1  I  . 

a, 
$1.59 


si  I .-  mi  Pram  I 

Loul  Mil.  A  \  ,  ihville  \K<>n 

I  i  o  R  I  A  Pai  Ifl 
Mi  oui  1-Kansa  i  >  • 
\  u,  Inian  277.802 

a  Ohio  220 

\    Pacific  201.824 

Chic  si  p  Minn  a  Omaha 
( lolorado  Southern  179,470 

Duluth  A  iron  Range  140,046 


Representing   Is  t" 
in  our  compll  Hon       16,293,509 


Note,     ah  the  figures  In  tin-  above  are  <>n  the  ha -is  of  the  return,  filed 
with    the    Inter-State   Commerce   Commission.     Where,    however,    tl 
returns  do  not   show    the  total  for  any  system,  we  have  combined  the 

separate  returns  so  as  to  make  the  results  conform  as  nearly  as  pOSSlbll 

those  given  in  the  statements  furnished  by  the  companies  themselves. 
a 'This  is  the  result,  for  the   Pennsylvania    RR.   (including  tbe  former 

Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  <.V  St.  I -  and 

Grand  Rapids  A  Indiana),  the  Pennsylvania  RR.  reporting  (18,608,043 
increase.  For  the  entire  Pennsylvania  System,  Including  all  roads  owned 
and  controlled,  the  result  is  an  Increase  In  gross  of  S13.972.13K. 

6The.se  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.  the  whole  going  to  form  rle 
\.  m    V  ork  Central  System,  the  result   is  a  gain  of  (12,030,732. 


PRINCIPAL  CHANGES  IN  NET  EARNINGS  FOR  JINK 


Jncrcusc 

New  York  Central 6$4, 495.798 

Pennsylvania o2, 801, 749 

I'cilidelphia  &  Reading.     2,344,026 
Erii  (3) 1,987,452 


1  el.iware  Lack  &  West- 
Pittsburgh  &  Lake  Erie- 
Delaware  &  Hudson 

Baltimore  &  Ohio 

Lehigh  Valley 

N  Y  N  H  &  Hartford.  __ 

Bessemer  &  Lake  Erie 

Central  RR  of  New  Jers. 

Chicago  &  Alton 

Elgin  Joliet  &  Eastern 

Duluth  Missabe  &  North 
Buffalo  Rochester  &  Pitts 

Boston  &  Maine 

Lehigh  &  New  England.  _ 

Southern  Pacific  (8) 

Florida  East  Coast 

Chicago  Milw  &  St  Paul. 

Central  New  England 

Monongahela 

Los  Angeles  &  Salt  Lake. 

Hocking  Valley 

Western  Maryland 

N  Y  Ontario  &  Western. 
N  Y  Chicago  &  St  Louis. 

Montour 

Lehigh  &  Hudson  River. 

Denver  &  Salt  Lake 

C  D  &  Canada  G  T  June. 
Detroit  Toledo  &  Ironton 


1.675.1)7  1 
1,617,700 
1,457,149 
1,433,926 
1.053.765 
1.036.042 
746.020 
727,355 
440,784 
423,397 
391,316 
349,039 
295,491 
264,641 
263,032 
234,100 
226,490 
211.150 
202,791 
187,534 
185,376 
165,925 
102,534 
156,109 
145.005 
130,527 
128,705 
125,404 
120.955 


Wheeling  &  Lake  Krie 

Richmond  Fred  &  l'otom 
Pere  Marquette 


Increase. 
1109.185 

ins. ini 
102.083 


Representing  45  roads 

in  our  compilation.   S26.507.239 
Decrease . 

Norfolk  &  Western $2,004,158 

Louisville  &  Nashville...  1,275,954 

Chicago  Burl  &  Quincy..  1 ,221,982 

Chicago  R  I  &  Pacific  (2)  1.031.312 

Chicago  &  North  West..  967.732 

AtchTopeka  &  S  Fe  (3).  793.337 

Illinois  Central 738.603 

Missouri  Pacific 604.797 

Northern  Pacific 597,458 

Chesapeake  &  Ohio 525.899 

St  Louis-San  Fran  (3) .  .  .  464 .773 

Missouri- Kan-Texas  (2).  401.358 

Denv  &  Rio  Grande  West  324 ,668 

Virginian 303.196 

Chic  St  P  Minn  &  Omaha  288.381 

Colorado  Southern  (4)..  251.754 

Duluth  &  Iron  Range. ..  201.852 

Texas  &  Pacific 195.266 

C  C  C  &  St  Louis 181.359 

Central  of  Georgia 175.263 

Midland  Valley 107.893 

Southern  Railway 106.065 


Representing  31  roads 

in  our  compilation.   $12. 763,060 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $2,801,749 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  net  of  $2,767,920. 

6  These  figures  merely  cover  the  operations  f of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  "Big  Four,"  &c,  the  result  is  an  increase  of  $6,015,270. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  the 
distinction  between  the  character  of  the  results  in 
the  eastern  part  of  the  country  and  that  in  the  re- 
mainder of  the  country  is  very  distinctly  marked. 
Thus  in  the  case  of  Group  I,  comprising  the  New- 
England  States,  Group  II,  embracing  the  Middle 
States,  and  Group  III,  made  up  of  the  Middle  West- 
ern States,  we  have  very  noteworthy  improvement  in 
gross  and  net,  both  in  absolute  amount  and  in  ratio, 
while  for  all  the  remaining  groups  there  is  either 
only  relatively  small  increase  or  an  absolute  falling 
off.  In  the  gross  there  is  only  one  geographical  sec- 
tion, namely  the  Southwestern,  where  there  is  an 
actual  decrease,  but  in  the  net  all  the  different 
groups  (outside  the  Eastern  groups  already  referred 
to)  save  only  the  Pacific  Group,  have  suffered  heavy 
reductions  of  their  net.  Our  summary  by  groups  is 
as  followrs: 

SUMMARY  BY  GROUPS. 

Gross  Sarnino; 

1922.       Inc.  (  +  )  or  Dec.  (— .) 


Section  or  Group .  1923. 

June —  S 

Groupl  (9  roads) ,  New  England 24,006,555 

Group  2  (34  roads) ,  East  and  Middle.184, 587,072 

Group  3  (27  roads) ,  Middle  West 49,937,355 

Groups4&  5  (34  roads),  Southern...  71.537,773 
Groups 6  &  7  (29  roads),  Northwest..  108,598,284 
Groups  8  &  9  (48  roads).  Southwest..  71.356,103 
Group  10  (12  roads),  Pacific  Coast...  30,031,023 


20,685,483 
138,441.734 
41,965,072 
70,021,718 
102,472.776 
71.886.668 
27,677,213 


S 

+  3,321,072 
+  46,145,338 
+  7.972,283 
+  1,516,055 
+  6,1_5.508 
— 5~0,565 
+  2.353,810 


16.06 
33.33 
1899 
2.17 
597 
0.74 
8.51 


Total  (193  roads). 540.054,165  473.150,664  +66.903,501     14.14 
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SlUtagt ■ 

.n  or  Uroup. 

Group  1  _  ; .*: 

4  531  34.635 

15.740  1.5.736 

oroupe  4  *  :. 

66.974  66.400 

56.067  56.582 

Group   10  16.896  16.836 


1923. 
I 

4.993.789 


Famines 

Inc.  i  +  )  or  Dec.  (— ) 
S  S 

3.591.445      +1.402.344      39.05 

. 

. 
20.00,  .  S63.881 

.  l  :<7 

16.606.940     — «.36«i.471 

'.■64      -  i  1  -'  .r>4 


ToUlJ 236.739  236.683   124.046.578  109.618.682    -14.4.'7>96     13.16 

SOTE.—Qroup  I  Includes  all  of  the  New  England  Stales. 

Group  11.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  ttl  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  111.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Penn>ylvanla  west  of  Buffalo  and 
Pittsburgh. 

Group*  IV.  and  V.  combined  Include  the  Southern  Stales  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  wiscousln.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  I-ouls  and  Kansas  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  Slate  line 
passing  through  Denver. 

Groups  VIII.  and  IX .  combined  Include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fc  to  LI  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon.  Idaho.  California.  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

The  conclusion  as  to  unfavorable  results  the  pres- 
ent year  most  in  some  instances  be  modified  for  the 
better,  where  the  comparison  is  carried  further  back 
— that  is  beyond  last  year.  For  the  fact  should  not 
be  overlooked  that  the  present  year's  improvement 
speaking  of  the  roads  collectively  and  dealing  with 
the  general  totals  i  comes  on  top  of  improvement  in 
gross  and  net  alike  in  1922  and  very  striking  im- 
provement in  1921  in  the  case  of  the  net,  though  not 
in  the  gross.  Our  statement  for  June  1922,  though 
recording  only  S12.37(),S22  increase  in  gross,  or 
2.69  .  .  showed  s2S.9S9.G7S  increase  in  net.  or 
36.03%,  because  of  a  concurrent  reduction  of  S1G.- 
612,856  in  expenses.  That  reduction  in  expenses  in 
turn  followed  an  even  greater  reduction  in  1921. 
when  our  tables  recorded  $65,390,662  gain  in  net  in 
face  of  a  loss  of  $33,3S2,093  in  the  gross  earnings,  in- 
dicating that  operating  expenses  for  the  month  in 
that  year  were  reduced  no  less  than  s9S.!i72.7.")7,  or 
over  20',  :  the  loss  in  the  gross  then  would  have  been 
much  Larger  than  that  shown  except  for  the  fact  that 
the  Commerce  Commission  the  previous  July  had 
authorized  advances  in  freight  and  passenger  rates 
which  it  was  computed  at  the  time  would  add  §123.- 
000,000  a  month  to  the  gross  earnings  of  the  carriers 
— supposing  the  volume  of  traffic  had  remained  un- 
changed instead  of  undergoing  an  enormous  shrink- 
age. In  like  manner  the  S9S.972.757  saving  in  ex- 
pensefl  would  have  mounted  still  higher  except  that 
wage  schedules  the  previous  duly  had  been  raised 
2ii',  which  advance  would  have  added  S30.000.000 
,i  month  to  the  annual  payrolls  of  the  carriers  if  the 
volume  of  traffic  and  the  force  of  employees  had  been 
maintained  at  the  high  Levels  existing  when  the  wage 
award  was  made. 

Previous  to  1921,  howeverexpenses  had  been  mount- 
ing op  in  a  perfectly    frightful  way  until  in   1920  a 

point  was  reached  where  even  the  strongest  and  I 

managed  properties  were  hareh  aide  to  nieei  ordi- 
nary  running  expenses,   not    to   mention    taxes  and 
fixed  charges.    And  it  is  these  prodigiously  inflated 
expense  accounts  that  furnished  the  basis  for  the  sai 
ings  and  economies  thai  were  effected  in  L921  and 
1922.    In  dune  L920,  particularly,  expenses  were  i 
ptionally  heavj  and  the  net  correspondingly  low. 
that  time  in  1920  railroad  managers  had  very  dis- 
tressing conditions  of  operations  to  contend  with,  the 
troubles  experienced  In  that   respect  In  April  and 
May  having  extended   into  dune.     What   with  car 
shortages,  freight  congestion,  outlaw  strikes  on  the 
railroads  themselves  and  additional  Labor  troubles 
ninal  points  by  reason  of  strikes  of  teamsters 


and  draymen  and  the  like,  which  interfered  with  un- 
loading and  removal  of  freight — intensifying  the  con- 
gestion existing  -and  with  wages  high,  it  was  impos- 
sible to  avoid  heavy  increases  in  expenses,  even 
though  comparison  was  with  totals  of  expenses  in 
themselves       _  •  ar  before.    In  speaking  of  ex 

penses  in  the  year  before  |  L919)  having  been  large,  a 
word  of  explanation  is  necessary.  Actually,  our 
tables  recorded  $78,763,342  reduction  in  expen-  - 
coincident  with  a  gain  of  $30,769,974  in  gross  reve- 
nues, yielding,  therefore,  an  addition  to  net  in  the 
huge  sum  of  $109,533,316.  But  this  followed  en- 
tirely front  the  exceptional  nature  of  the  result  in 
dune  of  the  year  preceding.  In  this  preceding  year 
i  L918)  there  was  included  in  the  expenses  one  item 
of  huge  magnitude  and  wholly  abnormal  in  charac- 
ter. William  <;.  McAdoo  was  then  Director-General 
of  Railroads,  and  after  granting  a  big  increase  in 
wages  to  railroad  employees,  retroactive  back  to 
January  1.  he  directed  that  the  whole  of  the  extra 
■  •  nipensation  for  the  six  months  should  be  included 
in  the  returns  for  the  month  of  June.  The  increai 
in  wages  at  that  stage  (subsequently  there  were  nu- 
merous other  increases)  added,  it  was  estimated, 
somewhere  between  S300.000.000  and  $350,000,000 
to  the  annual  payrolls  of  the  roads.  Accordingly. 
the  dune  expenses  in  that  year  included  $150,000,000 
to  $175,000,000,  representing  the  wage  inci  for 

the  six  months  to  June  30.  The  result  was  that  with 
a  gain  in  gross  earnings  for  the  month  of  $10,002,412. 
there  was  an  augmentation  in  expenses  of  no  less 
than  S1S2,310,983,  or  over  84%,  leaving,  therefore. 
a  diminution  in  the  net  of  Si  12.33S.571.  With  that 
large  item  included,  the  railroads  actually  fell  S40.- 
L'36,575  short  of  meeting  their  bare  running  expens.  - 
— from  which  an  idea  may  be  gained  of  the  abnormal 
character  of  the  exhibit  at  that  time.  The  reduction 
in  expenses  in  L919,  with  the  elimination  of  the  spe 
cial  item  referred  to.  followed,  therefore,  as  a  matter 
of  course.  In  the  subjoined  we  furnish  the  June  com- 
parisons back  to  1906.  For  1909,  1910  and  1911  we 
use  the  Inter-State  Commerce  totals  (which  then 
were  more  comprehensive  than  they  are  now),  but 
for  preceding  years  we  give  the  results  just  as  regis- 
tered by  our  own  tables  each  year — a  portion  of  the 
railroad  mileage  of  the  country  being  always  unrep- 
resented in  the  totals,  owing  to  the  refusal  of  some 
of  the  roads  in  those  days  to  furnish  monthly  figures 
for  publication. 


l>ar. 


Gross  Earnings. 


Year 
Clrm . 


Year 
Preceding . 


Inc.  )  +  (or 
I   Dec.  )— (. 


June. 
I9M  - 
1907  .  _. 

1009  - 

1910  ... 

1911  ... 

1913  ... 

1914  ... 

1915  -. 

1916  ... 

1917  ... 

1920  •_. 


s 

LOO  M4 

126,818 


Sa  Earnings 


Year 
<;tren 


%  $  S 

13   •   10,122.209  31. 090.69 

S14  111  10  41.021  ,5.59 

si  I  153  '  Ms  1st 

-  74.190.190 


Year 
Preceding . 


Inc.  )  +  (or 

/v<-   )— (. 


IMJ0Q 


s  * 

<67    +3. 65 
36,317  -  nH.3o2 

£7,091 

>99    +3,1. 
. 

(4,151 
017  1 

'4.1.1  12 

10953 


-I  ,619 
(11401 


•    number  of  ron.  I  for  the  month  of  June  wan  80;  In 

ol  road;  in  1809,  234 

.  :    In  1014, 
111;  In  1919.  - 
110;  in  1923 
i   1911  the  flKures  used  are  those  fur  he  Inter  - 

we  have  remarked  above  that  the  grain  movement 
over  Western  roads  in  dune  L923  had  been  much 
smaller  than  in  June  of  last  year.  For  the  five  weeks 
ended  dune  .".<•  it  appears  that  the  receipts  of  wheat 
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at    llic    Western    primary    markets    were    21,416,000 

bushels,  as  againsl  23,418,000  bushels  In  the  corre- 
sponding four  weeks  of  1D2L';  the  receipts  of  corn  DO 
more  than  14,908,000  bushels,  againsl  36,477,000 
bushels,  and  the  receipts  of  oats  L5,277,000  bushel-. 
againts  L9,824,000.  Adding  barley  and  rye,  the  re 
ceipts  for  the  five  cereals  combined  for  the  five 
weeks  of  1 923  were  only  56,646,000  bushels,  as 
against  85,]  is. ooo  bushels  in  the  corresponding  five 
weeks  of  last  year.  In  the  following  we  give  the  de 
tails  of  the  Western  grain  movement  in  our  usual 
form  :• 


Five  wi-oks 

1'iullnft 

Flour. 

Wheat. 

Com. 

Oats. 

Harley. 

Rye. 

Juno  .<0. 

(bbls.). 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1923  ... 

.000 

1.HU.000 

-  1 .000 

5, 11 3.000 

435,000 

207.000 

1933  ... 

M.">.000 

3,301.000 

16,878,000 

7.279.000 

673.000 

188,000 

MUicaukee  - 

1923  ... 

112.000 

125.000 

S33.000 

1.057.000 

600.003 

90,000 

1933  ... 

269.000 

145,000 

8,886,000 

1.891.000 

954 ,00  J 

114,000 

St.  touts — 

1923  ... 

447.000 

2,036,000 

2,353.000 

2.954,000 

28.000 

141,000 

-2  ... 

372.000 

1  v'if.OOO 

3.193.000 

2,557.000 

71.000 

79,000 

Toledo — 

1933  ... 

534.000 

156,000 

374.000 

3,000 

254.000 

1933  ... 

-•-'5.000 

274,000 

192,000 

1,000 

12.000 

Detroit — 

\'>-2:i  ... 

1 1 1 .000 

S6.000 

224,000 

1922  ... 

106.000 

165,000 

172.000 

Peoria — 

1923  ... 

146,000 

64.000 

1.41S.00O 

1.150,000 

34,000 

6.000 

1932  ... 

219,000 

44,000 

1,881,000 

1,638.000 

27.000 

1,000 

Duluth — 

1923  ... 

4.795.000 

3,000 

40.000 

332.000 

1.25S.000 

l'.'22  ... 

3,386.000 

2.248,000 

1,104,000 

128,000 

1,376,000 

Minneapolis — 

1923  ... 

7.183,000 

758,000 

'172.000 

986.000 

671,000 

1933  ... 

6,667,000 

2,034,000 

1.937.000 

1,252,000 

253,000 

Kansas  City — 

1933  ... 

3,651.000 

1,406,000 

649,000 

1932  ... 

5.000 

6,313.000 

2,239,000 

633.000 

• 

Omaha  A  Indiana  polis- 

1923  ... 

1.3 IS. 000 

3.30S.000 

1.994,000 

1922 

843.000 

4.57S  .000 

2.233,000 

St.  Joseph— 

1923  ... 

438.000 

704.000 

150.000 

1923  ... 

495.000 

1,154.000 

182,000 

Total— 

1933  ... 

1.540,000 

21.416.000 

14,908,000 

15.277,000 

2,418.000 

2.627,000 

The  Western  livestock  movement  ;ils<»  appea  N  to 
have  been  somewhat   smaller   than   a  year  ago,     At 

Chicago  the  receipts  for  the  mouth  the  present  year 

comprised  22,692  carloads,  as  againSi  23,959  in  dune 

L922.      At    Omaha  they    were  9,740  ear-,   .i-   .i^.iin-i 
1.0,392,    but    at    Kansas    City    they    were   9,241    can, 

againsl  9,217. 

The  cotton  movement  over  Southern  mads  was.  of 
course,  of  small  dimensions  because  of  the  almost 
complete  exhaustion  of  supplies.  The  ^i«>s-  ship 
ment.s  overland  were  only  43,846  bales  in  • I  line 
L923,  against  105,39j  bales  in  dune  HH'L' :  201,948  in 
HUM  :  131,830  bales  in  L920;  161,800  bales  in  1010  and 
l^T.'.tSii  bales  in  1918.  At  the  Southern  out  ports  the 
receipts  were  only  119,007  bales  for  the  month  tin- 
year  against  :U4.SJ2  bales  in  dune  1!>L'L'  and  437,324 
bales  in  dune  L921,  but  comparing  with  L32,107  bales 
in  dune  1920.  The  following  is  our  usual  table, 
showing  the  receipts  at  the  different  Southern 
ports: 

RECEIPTS  OF  COTTOX  AT  SOUTHERN"   PORTS   IX   JUNE    AM)   FROM 
JANUARY   1  TO  JUNE  30   1923.   1922  AND   1921. 


1922  ...  1.6S0.000  23.41S.000  36.477,000  19,824,000  3,406,000  2,023,000 


June . 

Since  Jan. 

1. 

Ports. 

1923. 

1922. 

1921. 

1923. 

1922. 

1921. 

Galveston 

Texas  Cltv,  &c 

New  Orleans .. 

37,115 

5.607 

29.632 

2,515 

407 

16,943 

500 

110,779 

34,873 

89,180 

14,954 

588 

187.307 
33,899 

103,849 

10,351 

135 

487,5981 

196,4211 

485,482! 

19,783i 

3,683! 

16S.S34 

3.447J 

72.0S0I 

26,062 

81,484! 

1 

876,815 
243,966 
538,726 

79,692 

8,663 

344.906 

14.096 
106.633 

40.s:« 
127.531 

1,291,142 
234,725 
676,483 

Mobile 

49,036 

14.397 

Savannah . 

50.505    65.185 

310,549 

Brunswick  .              ... 

3.199 

1,095 

5,307 

9,090 

21,00S 

98 

4,316 

Charleston 

9,8181    17,811 
6.766       8,919 
9,764     14,014 

45,863 

Wilmington 

41,239 

Norfolk . 

147,269 

Newport  News.  &c 

1,023 

Total 

119,067i344,822 

437,324  1,544.874  2.381,861l2.816.042 

Indications  of  Business  Activity 


THE   STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Aug.  10  1923. 

There  is  no  doubt  that  the  death  of  President  Harding  has 
had  a  profound  effect  upon  the  people  of  the  United  States 
in  various  ways.  The  universal  mourning  and  the  progress 
of  the  funeral  train  3.000  miles  across  the  continent  from 
the  Pacific  Coast  to  Washington  has  engrossed  the  attention 
of  millions  of  people  and  has  been  one  of  the  most  remark- 
able outpourings  of  popular  grief  since  the  death  of  Lin- 
coln on  April  15  1865.  The  people  had  become  in  some  meas- 
ure prepared  for  the  death  of  President  Garfield  and  Presi- 
dent McKinley.  But  the  taking  off  of  President  Harding 
came  as  suddenly  and  unexpectedly,  in  its  way.  as  the  death 
of  Abraham  Lincoln.  The  big  business  exchanges  have  as  a 
result  been  closed  entirely  for  two  days — on  Friday  of  last 
week  and  on  Friday  of  this  week — and  stood,  as  it  were,  at 
attention  for  a  part  of  the  busy  hours  of  Wednesday  while 
the  funeral  ceremonies  were  in  progress  at  Washington. 
Even  the  passing  of  so  important  a  figure  as  Mr.  Harding 
could  not  affect  business  fundamentally,  but  it  has  undoubt- 
edl  interrupted  it  because  of  the  universal  grief  which  it  has 
aroused.  The  exchanges  are  all  closed  throughout  the  coun- 
try to-day.  the  occasion  of  the  final  funeral  ceremonies  at 
-Marion.  O.,  and  in  accordance  with  the  proclamation  issued 
by  President  Coolidge. 

In  addition  to  this  event  there  has  been  the  usual  period 
of  quiet  in  the  business  of  the  United  States  customary  at 
the  present  season  of  the  year.  It  is  also  true  on  the  other 
hand,  however,  that  trade  as  a  whole  is  larger  than  it  was 
ar  the  same  time  last  year.  Industry  is  proceeding  on  a 
more  active  scale  than  it  was  then,  though  it  is  very  notice- 
able that  there  is  still  the  marked  hesitancy  toward  buyin? 
merchandise  for  distant  delivery.  The  trade  of  the  country 
is  in  truth  feeling  its  way.  Also,  the  wheat  crop  is  not  turn- 
ing out  quite  so  large  as  was  expected,  although  the  yield  of 
wheat  will  not  be  materially  less  than  last  year  as  regards 
the  aggregate  of  spring  and  winter  wheat.  There  will  be 
good  qrops  of  corn  and  oats.    There  have  been  apprehensions 


in  regard  to  the  cotton  crop,  which  was  recently  estimated 
by  the  Bureau  of  Agriculture  at  11,516,000  bales.  A  pro- 
longed drouth  has  prevailed  in  Texas  and  Oklahoma  and  it  is 
feared  that  the  yield  may  possibly  fall  below  11.000,000 
bales,  although  there  can  be  no  certainty  on  that  point  as 
yet.  For  beneficial  rains  have  latterly  fallen  in  at  least 
some  parts  of  Texas.  Much  depends  upon  the  weather  in 
the  next  two  weeks.  But  in  the  meantime  the  condition  of 
the  crop  in  the  eastern  cotton  belt  has  declined  to 
a  certain  extent.  And  cotton  prices  have  recently 
advanced  very  sharply.  In  fact  in  a  week  there 
was  a  rise  of  3c.  a  pound,  although  latterly  consider- 
able of  this  advance  has  been  lost  owing  to  rains  in  the 
Southwest.  The  grain  markets  have  advanced  somewhat. 
Wheat,  indeed,  has  risen  2  to  2%c.  per  bushel,  for.  after  all. 
the  spring  wheat  yield  is  not  up  to  expectations  owing  to 
damage  by  black  rust,  so  that  the  yield  of  spring  wheat  is 
estimated  at  225,000,000  bushels,  or  some  45,000,000  bushels 
less  than  last  year,  though  it  is  about  11,000,000  bushels 
more  than  two  years  ago.  At  the  same  time  it  is  130.000.000 
bushels  under  the  high  record  cro  of  1918  and  this  fact  was 
not  without  its  influence  on  the  market,  although  the  lack 
of  export  trade  is  a  sore  point.  Cotton  textiles  have  met 
with  a  rather  better  demand,  but  curtailment  is  still  on  a 
lartre  scale,  amounting  to  something  like  75°^  by  mills  in 
New  England.  It  is  noticed  that  at  one  Connecticut  cotton 
mill  there  has  been  a  reduction  in  wages  of  12y2%.  This  is 
only  a  straw  and  it  is  said  at  Lawrence,  Mass..  at  least, 
there  is  no  thought  of  reducing  wages  in  the  cotton  mills 
there.  Still,  there  can  be  no  disguising  the  fact  that  labor 
is  one  of  the  things  which  in  the  ordinary  phrase  must  be 
liquidated :  that  is.  its  price  must  be  reduced,  for  the  cost  of 
production  must  be  cut  down  or  trade  will  suffer.  It  was  the 
high  cost  of  output  even  before  the  midsummer  quiet  set  in 
that  accounted  very  largely  for  the  slowing  up  of  business  in 
this  country.  High  cost  of  living,  high  tariff,  high  taxes,  all 
militate  against  genuine  prosperity  in  business,  and  sooner 
or  later  the  fact  will  have  to  be  recognized.  Economic  law 
is  as  inexorable  as  any  other  law. 
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i n while    the    steel    industry    is   in   fair   shape,    with    a 
aal  better  business  reported  In  parts  of  the  w 

with  a  readier  sale,  though  at  Lower  pi 
in  neither  sii^ei  nor  pig  iron  are  there  any  cancellation 

for  a  delay  In  delivery.     August  bus!- 
-  —  'i  to  In-  better  than  that  in  .Inly  in  at 

It  is  also  contended  thai  the  prospects  for 
railroad  and  automobile  business  are  not  unfavorable.  It  is 
a  f.-ut.  however,  that  the  change  in  the  Bteel  trade  from  the 
12-hour  to  the  8-hour  day  necessarily  Involves  the  employ- 
ing <>f  more  men  to  keep  up  production  and  also  adds  Inev- 
itably to  the  tost  of  production.  In  the  West  a  better  busi- 
ness in  coal  is  reported.  Building  materials  are  in  L: 
demand  there  also.  What  will  he  done  ahmit  the  anthracite 
■A  situation  remains  to  he  seen.  It  is  considered  one  of 
the  knotty  questions  which  will  perhaps  soon  demand  the 

tention  of  President  Coolidge.  <  >r  the  matter  may  be  - 
tied  between  the  operators  anil  the  miners.  The  check-off 
luestion  may  perhaps  prevent  a  speedy  settlement  of  the 
matter.  The  operators  refuse  to  :_'rant  the  check-off  and 
in  l>e  no  question  whatever  that  they  are  right  in  the 
-land  they  have  taken.  Banding  over  part  of  a  man's  pay  to 
a  union  under  any  pretext  whatever  i-  a  riolation  of  natural 
right  It  is  an  invasion  of  the  lights  of  the  individual  and 
should  never  he  tolerated  anywhere  by  any  corporation  in 
any  line  of  business.  It  is  unjust  and  turns  a  corporation 
into  a  clerk  to  do  the  work  of  the  union. 

There  seems  to  Ik-  some  tendency  also  to  resort  to  the  old 
"snowballing/1  of  wages.     The  plasterers  are  now  taking 
leaf  out  of  the  hook  of  extortion  of  the  bricklayers    Sooner 
or  later  this  kind  of  thing  will  work  out  its  own  cure:  only 
the  pro  ins  a  hit  slow.     Eventually  it  must  mean  an 

Increase  in  the  supply  of  lahor.  The  restriction  in  the  num- 
1km-  of  apprentices  permitted  by  lahor  unions  should  he  con- 
demned. It  is  certainly  contrary  to  public  policy  and  to  the 
best  iiiteit  -  Ciety  which  wants  one  of  the  cardinal  ne- 

human  kind,  shelter,  provided  at  a  reasonable 
St  The  supply  of  shelter  in  this  country  is  still  lamentably 
deficient.  It  is  kept  down  and  to  all  intents  and  purposes 
deliberately  kept  down  by  the  exactions  of  labor.  Also,  the 
Immigration  restriction  Act  should  be  modified  if  not  re- 
pealed. The  stock  market  has  at  times  been  depressed  and 
this  has  had  more  or  less  effect  on  trade  in  commodities. 
The  political  news  from  Europe  has  been  anything  but  en- 
couraging.  England  and  France  are  still  at  loggerheads 
over  the  question  of  German  reparations  and  Germany  is 
defiant,  Berlin  advices,  at  any  rate,  seem  to  make  it  rea- 
sonably plain  that  tin-  Government  is  strongly  inclined  to 
continue  the  policy  of  passivt  nee  in  the  Buhr.     Ger- 

man marks  have  gone  to  an  even  more  deplorable  discount. 
Moreover,  French  francs  have  fallen  to  the  lowest  point 
iwn  in  French  history.  Belgian  francs  also  are  down  t<> 
a  new  low.  All  this  is  ninth  to  be  regretted.  And  now  Un- 
people of  the  United  States  awai!  with  interest  bordering 
OB  anxiety  for  an  early  disclosure  of  the  policy  of  the  new 
Administration.  That  it  will  pursue  conservative  lines  the 
weii-kno«n  bent  towards  conservatism  of  President  Coolidge 

DUkeS  reasons  My  certain.     At  the  same  time  it  would  not  be 

at  all  surprising  if  his  position  on  great  world  questions  and 

•  also  on  questions  of  domestic  policy  should  l>o  declared  with 
a    clean-cut    emphasis    which    will    make    it    perfectly    plain 

where  he  stands,    And  that  is  desirable  above  all  things     As 

:rds    the  condition    of   business   La    the    United    Stales,    it 

not   he  It ftcn  said  that    ii   is  essentially  sound.     Anil  if 

the  condition  of  (he  farmer  <  an  he  ameliorated  by  the  USB  Of 
the  new  farm  loan  hanks  or  by  a  Irssmlng  of  output  where 
production  has  been  Overdone,  ami  finally  if  labor  costs  tan 

tw  lined  down  to  meet  the  imperative  demands  <»f  the  times 
partly  through  a  modification  of  the  Immigration  law  the 
outlook  for  the  country's  business  win  he  improved.  Even 
as  it  is.  the  car  loadings  in  the  latest  week  recorded,  that 
ending  July  _'s.  reached  the  remarkable  ite  of  1,041, 

044,  the  Largest   in  the  history  of  American  railroads,     They 

are  approximate!]  -• 10  above  the  total  for  the  same 

Last  year.  The  big  Increase  in  merchandise  and  miscella- 
neous freight  reflects  the  activity  in  manufactures,  despite 

all   dl'a 

The  snowballing  of  wages  in  the  building  trade  has  been 
resumed.     Plasterers  have  La  seine  cases  been  maklni 

ma  fU9  ;i   week,  with  Saturday  afternoon  and   Sunday 

work  at  double  wages    Thai  agieed  i"  a  sri  j  a  day. 

bui  are  already  receiving  mi  ami  an  demanding  that  work 
be  i  •!  fur  Saturday  afternoon  and  Sunday  at  double 


They  are  taking  to  the  ;  a  Icklayers,  some 

.  when  there  was  a  demand  for  lo.ixm  hrickla; 
here  and  only  6,000  were  to  be  had.    It  was  then  predi< 
that    after    buildings    in    •  onrse    of    construction    had    been 
"topped  on:"  or  finished  the  other  workers  in  the  building 
industry   would   follow    the  example  of  the  bricklayers  and 
that  such  wages  would  be  demanded  a-  si  i.  sit;  and  sis  per 
day    fiir   plasterers,    plumbers,    tile    layers,    marble    wort 
and  painters,     Plasterers  in  some  ip  work  if  employ- 

ers refu*  -  e  them  overtime  work  for  Saturday  and  Sun- 
day at  double  pay.  making  .sTL'  for  the  extra  day  and  a  half. 

trlking  instance  of  human  cupidity.  What  will  hap 
when  Journeymen  plumbers  are  in  keen  demand,  as  they 
will  be  before  long,  is  an  Interesting  question.  Plumb  -  -i\ 
weeks  ago  received  $10  a  day.  The  union  then  agreed  to 
pline  any  member  who  demanded  more  than  this  and 
employers  agreed  ti>  fine  anyone  who  paid  more.  That  ■ 
expected  to  stop  "snowballing."     will   it?     among  marble 

workers  and  tile  layers  snowballing  is  believed  to  lie  Im- 
pending. And  now  derrick  men  are  on  strike.  Derrick  men 
and  riggers  and  other  helpi    -        -one  setters  in  the  building 

industry  were  on  strike  for  $10  a  day  and  the  employ     g 
determined  not  to  yield.    A!>out  -M^i  men  quit  on  an  unauthor- 
ized strike.    This  halted  work  on  a  number  of  new  buildi: 
like  the  new  court  house,  the  Standard  <  >il  building,  the  new 
Saks  building  on   Fifth  Avenue.     The  helper-   get  $9  S   day 
and  si  ruck  for  a  dollar  more. 

Samuel  Gompers  in  conferences  at  Washington  ibis  week 
is  supposed  to  have  Insisted  on  the  retention  of  the  .'!r-  re- 
striction on  immigration.  It  is  pointed  out  that  labor  is  in 
better  position  relative  to  w.il'cs  and  the  cos;  of  living  than 
at  the  i*>ak  of  l!»l20.  It  should  ask  no  favors  of  the  Ameri- 
can people.  The  establishment  of  the  eight-boor  day  in  cer- 
tain units  of  the  steel  mills  in  the  Chicago  district  Is  ex- 
pected to  start  next  .Monday,  although  no  official  announce- 
ment has  been  made.  The  three  shift!  -lit  hours  each, 
it  is  understood,  will  start  in  the  blast  furnaces  and  mer- 
chant mills  of  the  United  States  Steel  Corporation  at  Gary, 
Ind..  and  the  Illinois  Steel  Co.  branch  at  Chicago.  The 
change  will  be  gradual 

In  the  textile  trades  the  Nashua  Company  will  close  its 
Jackson  Mill  at  Nashua,  X.  II..  on  August  n  and  the  Nashua 
.Mill  on  august  l*  until  Labor  Day.  This  will  affect  ."...HOG 
employees.  Usually  the  mills  close  the  week  before  Labor 
Day  for  a  vacation  ami  for  overhauling  of  the  plant,  but  this 
year  slowness  of  trade  will  cause  a  longer  period  of  idiom  88 
At  West  Warren.  Mass..  all  departments  of  the  Warren  Cot- 
ton Mills  will  shut  down  from  August  2.1  to  Scpteml>or  4. 
At  PawtUCket,  B.  I.,  the  thread  mills  of  the  J.  ft  I'.  Coals. 
Inc..  reopened  lasi  Tuesday  after  a  shut-down  of  ten  days. 
At  Willimantic  Conn.,  the  American  Thread  Co.  will  oper- 
ate until  further  notice  only  three  days  a  week.  The  Tn 
urer  of  the  Pacific  Mills  at  Lawrence,  Mass.,  aaya  there  is 
no  Intention  of  reducing  wages  of  their  hands:  that  the  out- 
look is  favorable.  At  PaSSSiC,  X.  .!..  all  textile  plants,  in- 
cluding the  large  woolen  mills,  cotton  and  rubber  mills  will 
close  down  to-day  not  to  reopen  until  next  Monday.  The 
I'noasville  mills  of  Uncasville,  Conn,  reopened  their  plant 
mi  Monday  last  following  a  week's  shutdown  with  Wag 
reduced  in  the  meantime  1- '■_•' 

A  stoppage  of  work  was  to  have  been  declared  here  on 
Thursday  in  the  garment   industry,  threatening  to  throw 

50,000  workers  out  of  employment,  but  ii  Wa8  averted.  All 
work  in  future  is  10  be  done  in  union  -hups.  The  cause  of 
the  dispute  was  the  situation  Involving  260  non-union  shops 
employing  only  LOOO  of  the  50,000  workers  in  the  industry. 
It  was  claimed  that  the  jobbers,  despite  their  agreement  to 
patronise  union  made  goods  and  conform  to  union  standards, 
hail  had  sample  garments  made  by  non-union  shops  and 
used  them  to  beat  down  union  prices,  thereby  bringing  about 
general  disorganisation  in  the  trade    Union  manufacturers 

were  forced  by  union  wages  to  charge  certain  prices  and 
under  the  non-union  competition  were  no  longer  able  to  go 
on  making  suits  and  cloaks.  Therefore,  they  proposed  to 
stop  work  unless  tin-  price  demoralization  could  be  brought 

to  ; nd.    A  formal  statement  after  the  settlement  of  the 

trouble  said  thai  immediate  steps  would  hi-  taken  to  elimin- 
ate the  non-union  simp-. 

The  temperature  was  81  to  B9  during  the  wtn-k.  bin  n  was 
cooler  on  Thursday  ami  also  to-day.    it  was  95  and  higher 

in  Washington  and   180  people  were  said  to  have  been  over- 
come by  the  heat  ai  tie'  obsequies  «>f  President  Harding  on 
9th  Inst 
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S.  W.  Straus  &  Co.  Think  Building  Activities  Will   Be 

Kept    Up. 

Indications  thai  extensive  building  activities  will  be  kepi 
up  throughoul  the  country  arc  shown  in  the  reporl 
building  permits  issued  in  July  in  '2.'i!>  leading  cities  and  tow  ns 
of  the  country.  These  official  reports  made  to  S.  W.  Straus 
iV  ('o.  reveal  a  gain  in  the  reporting  oities  of  111',  ovei 
the  corresponding  month  last  year  and  a  loss  of  '.!',  from 
June  ilii--  year.  The  loss  from  June,  hiowever,  it  is  stated, 
is  in  keeping  with  the  usual  trend  of  building  permits  between 
tluse  two  months.  Total  permits  issued  in  the  2:?!)  cities 
in. Inly  wore  $233,816,602,  -,\  Inch  com  pan  s  with  8204,291,504 
in  Julj  lasl  year,  and  with  $244,687,907  in  June  this  year. 
The  statement    then   goes   OH    to   s 

Tin-  Eastern  states  reported  gains  of  23.4%  over  July  last  year  and 
a  loss  of  3.4^  since  June.  In  the  Central  States  the  gain  was  Life,  .is 
compared  with  lasl  July,  while  the  change  as  between  Jane  and  July  was 
negligible,  the  Central  group  reporting  slightly  in  excess  of  $76,000,000 
worth  of  permits  in  each  month.  Permits  issued  in  the  Pacific  Coast  stairs 
were  in  i;      ahead  of  July  a  year  ago  and  13.3%    less  than  in  June.     In 

the  Southern  Stales  there  was  a   loss  of  7',    from  July  last   year  and  a  loss 
of   1  %    from  June. 

\mong  the  important  cities  of  the  country  reported  in  the  survey  of 
s.  W.  Straus  &  Co.,  \>u  York  led  with  $51,623,832,  a  gain  over  July  a 
year  ago  of  $17,601 .501  and  a  loss  from  June  of  :?.">. 7f>(.».  17  1 . 

Chicago  permits  in  July  were  Slti.  19").  I  ">(),  which  represented  ;i  negligible 
gain  over  July  last  year  and  an  equally  moderate  loss  from  June  a  \  ear  ago. 

Los  Angeles  again  ranked  third,  permits  issued  in  that  city  in  July  being 
$15,083,273.  a  gain  over  July  last  year  of  more  than  $7. 000, 000  and  a 
negligible  gain   over  June. 

Philadelphia  issued  SI  1 ,346,165  permits  in  July,  a  gain  of  a  little  less  than 
$1,000,000  over  July  last  year  and  a  gain  of  nearly  $3,000,000   over  June. 

Cleveland,  with  permits  of  $8,457,000  in  July,  showed  a  loss  of  nearly 
$3,000,000  as  compared  with  July  last  year,  but  a  gain  of  $4. -100. 000  over 
June. 

Detroit's  permits  in  July  were  $8,103,809,  a  gain  of  S700.000  over  July 
last  year  and  a  loss  of  $1,600,000  since  June. 

Baltimore  reported  permits  in  July  of  $4,796  609  a  gain  of  $570,000  over 
July  a  year  ago  and  a  gain  of  a  little  more  than  $2,000,000  over  June. 

Permits  issued  in  Milwaukee  in  July  were  $3,481,580,  a  gain  of  $827,000 
over  July  1922  and  a  gain  of  $1 .031 ,000  over  June. 

Permits  issued  in  other  leading  cities  of  the  country  in  July  which  com- 
pared favorably  with  the  figures  of  July  1922  and  with  June  are  as  follows: 
Atlanta.  $1,913,080:  Boston,  $3,472,273;  Buffalo.  $3,549,000;  Dallas, 
$1,761,603;  Kansas  City.  $1,807,850:  Minneapolis.  $3,873,850;  New  Or- 
leans. $1,425,200:  Pittsburgh,  $2,864,340;  San  Francisco.  $3,237,115,  and 
St.  Louis.  $2,906,463. 


Plasterers  Get  $119  a  Week. 

As  predicted  in  building  trade  circles  two  months  ago, 
"snowballing"  has  begun  in  the  plastering  trade,  according 
to  the  New  York  "Times"  of  Aug.  5,  which  goes  on  to  say: 

The  demand  for  plasterers  is  now  reaching  its  peak,  and  the  mechanics, 
whose  agreed  wage,  is  $12  a  day.  are  already  receiving  $14,  while  demands 
have  in  some  instances  been  made  on  employers  to  grant  work  Saturday 
afternoon  and  Sunday  at  double  rate,  bringing  the  pay  of  plasterers  up 
to  $119  for  a  seven  day  week. 

The  plasterers  are  now  in  the  position  in  which  the  bricklayers  found 
themselves  two  months  ago.  when  there  was  a  demand  for  at  least  10.000 
bricklayers  and  a  supply  cf  hardly  mere  than  0,000  available.  It  was 
then  said  that  after  the  buildings  in  the  course  of  construction  were  topped 
DUti  the  other  trades  would  follow  the  example  of  the  bricklayers  and  wages 
of  $14,  $16  and  $18  for  plasterers,  plumbers,  tile  layers,  marble  workers 
and  painters  would  be  the  rule. 

Instead  of  following  exactly  the  example  of  bricklayers  and  demanding 
higher  bonuses  for  day's  work  and  refusing  to  work  overtime,  the  plasterers' 
demands  have  taken  the  line  of  insistence  on  overtime  work.  According 
to  Christian  G.  Norman,  Chairman  of  the  Board  of  Governors  of  the 
Building  Trades  Employers'  Association,  plasterers  on  some  jobs  quit 
when  the  employers  refused  to  grant  overtime  Saturday  and  Sunday  at 
double  pay.  making  $42  for  the  extra  day  and  a  half. 

Two  weeks  ago  most  of  the  plasterers  were  receiving  $12  a  day.  but 
since  they  great  demand  for  their  services,  their  wages  have  gone  up  to 
$14.  As  was  the  case  in  the  bricklayers'  dispute,  employers  and  employees 
are  blaming  each  other  fcr  the  ursettled  situation,  the  former  declaring 
that  the  mechanics  arc  threatening  to  quit  unless  they  gel  overtime  work, 
while  the  men  allege  that  employers  began  the  "snowballing"  by  offering 
double  pay  for  overtime. 

Employers  are  awaiting  with  interest  the  attitude  of  the  journeymen 
plumbers,  whose  services  will  be  in  great  demand  when  the  plasterers  have 
finished  their  work.  Several  months  ago  the  journeymen  plumbers  and 
the  master  plumbers  agreed  on  a  wage  of  $10  a  day.  and  in  an  attempt  to 
eliminate  "snowballing"  the  union  promised  to  discipline  any  of  its  men 
who  demanded  higher  wages,  and  the  employers  on  their  side  said  they 
would  fine  any  members  offering  higher  wages  than  the  agreed  scale.  The 
agreement  was  then  hailed  as  one  that  would  stop  "snowballing." 

The  trades  whose  services  will  be  greatly  in  demand  after  the  plasterers 
and  the  plumbers  are  through  with  their  work  are  the  tile  layers,  marble, 
workers  and  painters.  There  is  a  scarcity  of  tile  layers  and  marble  workers 
and  there  are  already  rumors  of  impending  "snowballing'-  in  these  crafts. 

Despite  the  settlement  of  the  bricklayers'  strike  a  month  ago,  the  building- 
trades  have  not  yet  reached  a  point  of  stability.  Yesterday  250  derrickmen 
and  riggers  were  ordered  on  strike  by  the  Derrick  and  Riggers'  Union  follow- 
ing  the  unsatisfactory  conclusion  of  three  months  of  negotiation  with  the 
employers  for  an  increase  of  wages  from  $9  to  $10  a  day. 

Most  of  the  men  are  employed  by  the  Employing  Stone  Setters'  Associa- 
tion. Their  work  is  to  turn  the  winches  on  the  derricks  that  hoist  the  stone 
on  buildings  and  to  help  unload  the  heavy  blocks.  The  derrickmen  work 
with  the  marble  and  stone  cutters,  skilled  mechanics  whose  daily  wage  is 
$10.  The  employers  contend  that  to  grant  the  derrickmen  the  same  wage 
would  unsettle  the  situation  with  respect  to  the  marble  and  stone  cutters 
as  well  as  the  skilled  men  in  other  crafts. 

The  derrickmen  assert  that  in  1919  the  employers  promised  there  would 
be  a  differential  of  $2  between  their  wage  and  that  of  the  stone  setters,  who 
now  receive  $12.  The  employers  say  that  if  the  additional  dollar  is  granted 
the  derrickmen,  the  stone  setters  will  insist  on  an  additional  dollar,  on  the 
ground  that  there  has  always  been  a  differential  of  $3  between  their  craft 


and    the   derrick  men .    who  ...  ,|    |.,|M,rrr>.    and    not 

skilled  w  orkingmen . 

if  the  strike  should  continue  li   will  tie  up  ail  the  front     itonework  now 
going  on  in  \eu   York,  but  will  not  affect  Interior  work, 


Manufacturers  of  American  Building  Material  Supplies 
Threatened  by  Foreign  Competition  Are  Hop- 
ing    Thnt     Inventive     Ingenuity     Will 
Come   to   Their   Rescue. 

Yankee  Inventive  genius  is  being  used  to  foil   European 
manufacturers  in  their  apparent  attempt  to  gain  a  perma 
nenl  market  in  this  country  for  foreign  building  materials, 
says  i he  Dow  Service,  published  i».\  the  Allen  E.  Beals  Cor 
poratlon,  and  then  proceeds  as  follows: 

class  is  a  commodity  that  cannot,  undei   present  and  pei  ling  c litio 

meet  foreign  competition.     Manufacturing  costs  in  Europe  are  hopelei  ly  !"• 
low  production  co>ts  tot-  this  basic  building  material  here  and  in  Canada 
Thej  probably  will  remain  so,  as  it  also  is  in  brick,  cement,  iteel,  interior 
stone  and  ceramic  ware. 

The  excessive  demands   made   upon   American  building  material   .supplies 
ami  upon  manufacturing  capacities  since  1920  have  turned  the  building  ma 
terial  overseas  trade  tide  from  east  to  west.     At  first  no  one  took  the  w 

ment  seriously.      Of  late  it  has  reached  such  proportion-    is  to  lead  some   At 

lantic  seaboard  building  material  manufacturers  and  distributers  to  anticipate 

its  development  to  tidal-wave  proportions,  in  the  glass  manufacturing  indus- 
try this  belief  has  reached  an  actively  defensive  stage.  In  other  words,  in 
this  industry  is  found  the  greatest  concentrated  effort  to  meet  this  sort  of 
competition. 

Window  glass  heretofore  has  been  made  in  huge  cylinders  which,  while 
still  hot,  are  rolled  out  flat  and  cut  to  commercial  size.  I, imit.it  ions  hereto- 
fore existing  have  been  corrected  lately  enabling  drawing  of  cylinders  up  to 
518  inches  in  length  —in  the  clear,  after  removal  of  neck  and  lower  end,  and 
of  diameters  up  to  33  incites  and  of  varying  thicknesses.  Cylinder  machines 
have  been  perfected  capable  of  drawing  double  strength  glass  at  the  rate  of 
more  than  90  50-feet  boxes  of  glass  every  eight-hour  turn.  Single  strength 
glass  machines  are  tinning  out  100  a0-feet  boxes  per  turn. 

New  machines  have  demonstrated  that  it  is  possible  to  draw  window  glass 
vertically  from  a  molten  tank  in  a  huge  sheet  and  turning  it  while  bring 
raised  flat  onto  the  cutting  table  in  any  desired  commercial  thickness  up  to 
one-half  inch.  Some  inventive  effort  is  being  applied  to  take  plate  glass 
melted  in  large  pots,  cast  and  roll  it  into  sheets  and  polish  them  by  machine 
rollers  at  a  lower  production  cost  than  the  glass  can  be  melted  in  a  tank, 
flown  or  drawn  therefrom  and  then  ground  and  polished. 

Vast  changes  and  improvements  are  taking  place  and  are  being  eleveloped 
to  practical  operation  in  the  New  York  brick  manufacturing  district.  Dis- 
tributers have  even  acquired  some  brick  manufacturing  plants  with  the  idea 
of  modernizing  the  ancient  art  of  bri«k  production.  Here  in  New  York 
greatly  improved  facilities  have  been  installed  for  the  quick  and  much 
cheaper  handling  of  brick  in  bulk.  Oil  burning  equipment  is  giving  way  to 
coal  and  wood  burning  processes. 

Negotiations  are  under  way  here  to  acquire  options  upon  the  output  of 
cinder  ashes  from  great  power  plants  for  the  purpose  of  combining  this  waste 
material  with  cement  and  a  reinforcement  material  of  secret  composition 
for  the  purpose  of  producing  a  fireproof  facing  material  even  cheaper  than 
foreign  face  brick  can  be  produced  here.  The  plan  is  to  produce  these  brick 
in  various  shades  and  surface  textures. 

The  outstanding  idea  of  the  building  material  production  industry  to-day 
is  to  get  the  cost  of  manufacture  down  as  far  as  possible  and  to  make  hand- 
ling and  distribution  as  small  an  item  as  possible  in  the  hope  of  keeping 
prices  steady,  if  not,  indeed,  to  check  the  flow  of  European  basic  building 
materials  into  this  country. 


The     Slump     in     the     Brick     Market — Monthly     Report 
Shows   a    Downward   Trend    in    Prices. 

The  811111111  in  building  is  apparent  in  the  report  of  the 
common  brick  manufacturers  in  the  country  this  month,  but 
has  not  reached  serious  proportions,  says  the  New  York 
"Times"  in  its  issue  of  August  5.  and  then  adds: 

The  gross  orders  on  the  books  30  days  ago,  according  to  the  report, 
"amounted  to  403, 691, 000,  while  the  orders  reported  in  the  current  issue  are 
are  39."), 447, 000.  The  production  of  new  brick  for  the  month  totaled  128,- 
942,000,  and  there  was  moved  from  the  plants  116,761.000.  This  leaves  the 
quantity  of  burned  and  unburned  brick  in  the  plants  approximately  the  same 
as  a  month  ago. 

'"The  fallingaoff  in  new  business  is  most  apparent  in  some  et  the  centres 
that  have  been  the  busiest  during  preceding  months. 

"In  New  York,  Cleveland,  Detroit,  Chicago,  and  even  in  Southern  Califor- 
nia districts,  manufacturers,  while  well  stocked  with  old  orders  and  running 
at  full  capacity,  have  reported  that  the  volume  of  new  business  coming  into 
the  office  has  been  considerably  reduced  the  preceding  month.  On  the  other 
hand,  some  important  plants  say  that,  while  they  were  pessimistic  30  days 
ago.   thev   are  again  optimistic. 

"The  condition  is  generally  viewed  as  seasonal,  and.  while  all  admit  that 
it  if  pi  i1  1<  that  the  last  six  months  of  1923  will  not  pile  up  a  volume  in 
new  construction  equal  to  the  first  six  months,  this  still  will  be  the  banner 
year. 

"There  certain  is  still  much  building  to  be  done.  In  the  larger  cities 
there  is  no  surplus  of  housing. 

"There  is  an  extreme  shortage  of  schools  and  hospitals  and  other  public 
buildings."     In  conclusion  the  report  says : 

"The  brick  manufacturer  is  just  learning  that  in  the  field  ot  housing  he 
lias  a  vast  market.  The  balance  is  rapidly  changing  from  the  ratio  of  about 
89  to  11,  as  it  stood  for  many  years  in  favor  of  frame  houses  as  against  per- 
manent types.  The  promotion  of  the  use  of  brick  through  publicity  a:  ii 
advertising  is  attracting-  the  attention  of  home  builders.  The  increased  us. 
of  brick  in  heme  building  is  perceptible  in  every  section  of  the  country. 

"The  advent  of  the  Ideal  wall,  which  makes  it  possible  to  build  a  substan- 
tial, good-looking  and  comfortable  brick  house  at  approximately  the  cost  of 
frame,  has  given  a  tremendous  stimulus  to  the  use  of  brick  in  many  sections. 
If  each  state  in  the  Union  should  make  a  gain  of  1,000  brick  houses  this 
year,  that  business  alone  would  consume  a  billion  and  a  half  of  brick.  This 
would  represent  an  increase  of  'I'i'/c  over  the  1922  consumption  of  common 
brick. 

"Present  indications  are  that  the  gain  in  brick  home  buildin.:  this  year 
will  be  much  greater  than  that.  House  building  is  a  market  that  the  brick 
manufacturer  in  the  past  has  given  little  consideration  to,  looking  forward 
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always  for  the  bigger  jobs,  and  his  business  has  fluctuated  just  M  the  con- 
struction in  those  types  of  buildings  has  gone  up  and  down. 

"Home  building  offers  a  most  dependable  outlet,  because  there  nhvays  are 
homes  being  built,   fien   though  other  types  of  construction   may   l>e   at  a 
-till. 

*  industry  is  making  inroads  in  the  home  building  field  by  ren- 
dering a  service  to  the  home  builder  in  the  form  of  plans  and  specifications 
for  architecturally  good  small  houses  supplied  by  the  national  aaceiatSatl  of 
the  industry. 

"The  only  price  change  during  the  last  month  was  a  downward  trend  in 

Mime  of  the  highest  markets.     In  New  England  the  highest  price  n-pcrted  in 

current   reports  was   $21,   which    is  |2   below   the   high-water   mark   of   the 

month  previous.  The  composite  price  of  brick,  taking  all  reports  into  con- 

l  $14         per  thousand." 


Seek  to  Stabilize  Building  Trade      Public  Group  Says 
the    Industry    Must    Take    Action. 

A  nummary  of  its  investigation  of  the  building  industry, 
accompanied  by  suggestions  for  constructive  effort  daring 
tin-  Miming  year,  was  made  public  on  Ann.  4  by  the  Public 
i ;  roup  of  the  Building  Industry,  of  which  R.  H.  Shreve,  of 
Qarrere  i  Hastings  is  Chairman.  The  committee  believes 
stability  has  not  vot  been  reached  and  calls  on  all  concerned 
in  the  building  industry  to  study  the  situation  in  the  public 
interest,  otherwise,  it  is  stated,  "it  may  become  necessary 
to  adopt  measures  which  may  now  be  thought  drastic,  but 
which,  under  the  continued  pressure  of  failure  to  secure  re- 
lief, would  be  found  essential.    The  following  is  the  report: 

No  industry  so  important  as  the  building  industry  at  this  time  can  be 
considered  apart  from  the  interests  of  the  community,  and  therefore  ar.v  at- 
tempt to  deal  with  the  problems  arising  must  give  heed  not  alone  to  labor  and 
the  employer,  but  to  the  public  as  well. 

Action  taken  without  regard  to  the  rights  or  views  of  all  three  groups 
tends  to  lessen  participation  in  the  industry  by  that  element  whose  interest 
is  unfavorably  affected  and  so  leads  to  the  natural  development  of  corrective 
conditions  more  favorable  to  renewed  participation  by  the  disturbed  group 
and  60  to  the  continued  co-operation  of  all  the  essential  factors. 

But  while  the  three  groups  are  interdependent,  for  many  reasons  th;  inter 
i  the  public  must  be  recognized  as  paramount.     The  buiid.'r  and  labor 
recognize  that  the  industry  thrives  or  lanquishes  as  the  buyer,  that   "s,  the 
public,  enters  or  neglects  the  building  field. 

Public's  Interest  Uppermost. 
Living  costs  for  the  people  as  a  whole  are  largely  affected  by  tiie  cost  of 
building,  not  alone  through  rents  which  reflect  the  cost  of  homes,  or  through 
tie  cost  of  manufactured  articles  which  must  bear  ;he  cost  nf  the  factories, 
the  shops,  and  the  means  of  storage  and  traneportatioo,  but  also  through  the 
immense  demand  for  construction  materials  whicu  is  the  chief  support  of 
i>'s  busini  ...  and  the  increase  of  income  to  the  Government  and 

the  individual  through  the  improvemets  which  an  active  Industry  produces. 

Bacceas,  that  is,  prosperity,  in  the  industry  requires  control  and  co-opera- 

tior    instead  of  the  assertion  of  the  claims  of  one  ^'"P  against  the  others, 

and  better  conditions  for  all  cannot  be  secured  merely  through  arrangements 

■  ■en  labor  and  employer,  which  are  much  discussed,  but  require  as  will 

.in  understanding  on  the  part  of  the  public  whose  interest  Is  most  important, 

.  i  often  disregarded. 

Because  of  recognition  of  these  principles,  a  gr  tup  :  f  New  York  builders 

kprfl  80  'ailed  a  meeting  of  a  large  number  of'.ircii.tects,  owners,  build- 

•  ntatives  of  loaning  institutions,  in  order  thit  there  might  be 

information  regarding  the  serious  situation   then   existing  or   de- 

v  •l()'ing    in   the    building    industry.      The   consult  i'  U»    and   advice    of    those 

:. -sired   by   the  builders,   and   at  the   dose   of   the  meeting  the 

committee  of  the  Public  Group  of  the  Building  Industry  -v.'s  appointed  for 

She  purpose  of  suggesting  further  action. 

Composition  of  the  Committer. 

The  committee,  which  included  architects,  builders,  representatives  of  the 
loaning  institutions,  and  other  business  men.  was  lat^r  strengthened  by  the 
'ion  of  economists  and  social  welfare  workers,  sod  was  placed   in  what 
was  thought  to  be  a  less  partisan  position  by  the  voluntary   resignation  of 
the  builders,     -  I  time,  meetings  of  the  committee  have  been  held  for 

the   purpose  of   consulting  with    the   Building   Trades  Council   of   New   York 
City,   Long  Inland  and  virinity,  the  New   York  Building  Trades  Council,  the 
Fork   Executive  Committee  of  Uie  Bricklayer-,  and  also  with  a  commit- 
tee from  the  Mason  Builders'  Association. 

The  committee  has  also  been  cognizant  of  the  work  of  the  New  York  .Sec- 
tion of  the  Nation.  I  nf  the  Building  and  Construction  Industry,  an 
organization  which  is  working  for  the  betterment  of  conditions  in  the  build- 
ing indu  mesnbarship  includes  representatives  of  labor,  capital, 
management,  the  J  ind  the  public.  In  addition  to  its  work  in  de- 
-  in  spprenticeship  plan,  its  study  of  the  problem  of  seasonal  em- 
ployment, i he  congresi  f  fair  practical  In  the  build- 
ing :                  d  i-  supporting  tins  through  ■  committee  on  codes. 

It  has  nnw  in  course  of  orgs  on  S  branch  of  the  Arbitration  Society  of 

unerica,  which  will  !«■  establisehd  as.  .1  court   for  the  arbitration  of  ques- 
tions in  construction  work  which   would   be  othl  i'eiable.     As  a  per- 
panent   means   of    improving  conditions   in    the   industry,    the  congress   seems 
the  time  the  ■                                     plan,  and  the  whole  industry 
the  public  ought  to  support  its  work. 

\\'i\<jr   (Jurition  Adjust 

The  problem   Immediately    pn  I  >r   the  attention  of  the  committee 

'  of  the  brick- 
layers in  withdrawing  from  certain  building  operations  of  tliis  city.      During 
itti-e's  work   these  immediate  labor  difficulties  have 
a  sett  an    at  of  the  bricklayers'  demands  has 

■  •  so  far  as   rsl  ITOS  "f  employ- 

ment has  been  lessened,  and   in  this  respect  the  situation  which  led  to  the 
assembling  of  the  committee  has  been  changed. 

Hut   the  I  Lai  conditions,  from  the  stand]  the  public  group, 

:        I  lie    number   Of    workmen    DBS 
sufficient))   to  make  the  prompt  ai  k  urgently  no 

•..     The  daily  output    bj    the   individual 

■  ported  t..  )«•  much  !- 1  a   tl 

in   ago.      Prices  of   materials   have  changed,  some  are   higher  and 

.:■  nerally  the  wl  of  building  has  increased  and  the  sittia- 

ility   for  the  future  except    through  a   lessening 

"'  i'  ■  a  movement  which  already  appears  to  be  under 


Fluctuations  in  the  building  industry  result  in  hardship  and  loss  for  all 
of  the  groups  interested,  and  a  condition  of  stability  would  be  of  greater 
benefit  to  all  than  -nporary  advantages  accruing  to  special  interests 

under  extreme  conditions.  Within  the  range  of  the  active  and  inactive  periods 
of  the  industry  may  W  found  extremely  high  wages  offset  at  another  time  by 
a  more  extensive  unemployment  than  in  any  other  industry  in  New  York. 

A  higher  unit  cost  of  building  here  than  anywhere  else  in  the  United  States 
and  low  returns  on  investment  bring  New  York  to  a  situation  such  as  that 
through  which  we  have  been  passing,  in  which  rent  I  exemption  and 

other  consequent  economic  disturbances  upset  the  established  standards  of 
investment  values  and  force  a  speculative  condition  on  the  owner  and  inves- 
tor, the  real  estate  man  and  the  building  operator,  all  of  whose  interests  are 
-erved  by  stable  conditions. 

It  is  ot  alone  labor's  income  which  is  uncertain.  The  professional  men  en- 
gaged in  the  industry,  the  general  builders,  the  special  trades  and  the  mate- 
rial men  suffer  extreme  fluctuations  in  income  through  wide  variations  is 
the  industry's  activity.  In  order  to  do  the  work  which  New  York  has  at- 
tempted to  do  this  year  and  last  year,  these  men  must  maintain  organixa- 
tions,  plants  or  stocks  of  material  double  those  needed  in  the  inactive 
periods. 

These  conditions  are  hurtful  to  the  interests  of  the  public  as  well  as  of 
those  directly  engaged  in  the  industry,  and  it  is  with  the  purpose  of  siding 
in  the  correction  of  these  conditions  by  stabilization  of  the  industry  that  the 
committee  of  the  Public  Group  directs  attention  to  matters  which  have 
seemed  to  the  committee  of  sufficient  importance  to  warrant  special  mention 
in  the  hope  that  these  sujrjrestions  might  be  further  developed  by  those  inter- 
ested in  the  building  industry. 

Shortage  of  Skilled  Labor. 

The  outstanding  problem  of  the  industry  this  year  has  been  the  supply  of 
labor.  The  committee  wishes  to  emphasize  the  fact  that  while  it  has  bees 
forced  to  deal  chiefly  with  this  factor  of  the  situation,  it  has  not  been  able 
to  investigate  the  equallv  important  items  of  production  cost  effected  by  the 
supply  and  prices  of  materials,  of  transportation  and  of  profits.  It  is  clear 
that  stabilization  involves  a  balance  among  all  the  factors  entering  into  pro- 
duction, and  that  there  would  be  little  advantage  in  enlarging  the  supply  of 
workmen  beyond  the  capacity  of  the  trade,  or  of  stabilizing  wages  while  other 
costs  remain  unstable. 

To  find  enough  labor  to  supply  an  abnormal  peak  demand  would  be  merely 
to  intensify  future  unemployment  and  to  emphasize  every  undesirable  feature 
of  the  business  cycle.  It  is  as  important  to  avoid  a  labor  surplus  as  to  rem- 
edy a  true  labor  shortage.  For  this  reason  a  more  thorough  investigation 
than  the  committee  has  been  able  to  make  is  essential,  and  the  following  sug- 
gestions must  be  interpreted  with  this  reservation  in  mind.  The  acute  labor 
shortage  is  not  confined  to  the  bricklayers,  whose  scarcity  has  been  made  so 
well  known  through  New  York's  efforts  to  build  schools. 

A  similar  condition  exists  in  the  number  of  plasterers  and  will  shortly  be 
more  acutely  felt  and  better  understood  as  this  trade  is  required  for  the  com- 
pletion of  buildings  now  under  way.  Other  fades  also  are  more  or  less  un- 
dermanned in  spite  of  the  fact  that  New  York  has  drawn  largely  on  the  sur- 
rounding districts  for  workmen.  This  condition  is  now  generally  understood, 
and  it  is  not  necessary  in  discussing  this  subject  to  go  into  details  regarding 
the  existence  and  proportions  of  the  shortage  in  the  number  of  skilled  men 
required  to  carry  on  building  operations  in  New  York  City. 

I  to  Remedy  Shortanc. 

The  special  point  to  which  attention  may  well  be  given  is  the  necessity  of 
remedying  this  shortage  and  the  means  which  may  be  employed  to  this  end. 
The  most  important,  and.  it  is  believed,  the  most  effective  plan  is  that  for 
the  development  of  an  adequate  number  of  craftsmen  through  the  apprentice- 
ship system  now  being  developed  by  the  Apprenticeship  Commission  of  the 
New  York  Building  Congress. 

This  commission  is  composed  of  architects,  employers  and  labor  members, 
who  are  trying  to  solve  this  problem  by: 

•1.  Inducing  a  sufficient  number  of  capable  young  men  to  enter  the  build- 
ing trades. 

2.  Encouraging  employers  to  employ  their  quota  of  apprentices. 

3.  Through    cooperative   effort    providing   each   of   these   apprentice  *   with 
|y  employment  through   their   apprenticeship  period. 

4.  Through  the  collective  efforts  of  educational  authorities,  employers  and 
employees'  associations  providing  a  thorough  training  that  will  assure  for 
the  future  craftsmen   worthy  of  the  name. 

The  Board  of  Education  is  assisting  the  Apprenticeship  Commission  by 
furnishing  instruction  in  classes  in  the  evening  vocational   schools. 

The   Apprenticeship   Commission,   acting  as  a   central   employment   of: 
has  been  successful   in  keeping  all  apprentices  at   work   by  having  employer! 
send  to  this  office  when  in  need  of  an  apprentice.     All  apprentices  apply  it 
this  office  when  out  of  work.     Bovs  seeking  to  enter  the  various  trades  also 
apply  at  this  office  and  are  placed  as  apprentices. 

\\'<int   Full  .Ym.itVr  of  Apprentices. 

The  employers  and  lalvor  are  now  giving  attention  and  some  measure  of 
support  to  this  work,  which  has  not  heretofore  had  their  complete  co-opera- 
tion.  In  most  trades  the  quota  of  apprentices  allowed  by  the  unions  is  much 
greater  than  the  number  in  the  service  of  the  employers.  On  the  other  hand. 
in  tons  Dean  employers  have  requested  more  apprentices  than  the  unions 
permit.  But  if  the  employers  i'i  the  building  industry  will  take  on  the  full 
number  of  apprentices  to  which  they  are  entitled  under  their  trade  agree- 
ment, keep  them  steadily  employed  and  insist  on  the  apprentices  attending 
the  evenil  mal  schools  arranged  through  the  co-operation  of 

the  Board  Of  Education  for  their  technical  training  for  tl"  trades  of 

the  building  industry,  the  first   important   step  will  have  been  taken  to  pro- 
vide mechanics  for  the  future. 

A  further  step  of  great  importance  would  l>e  to  make  possible  the  employ- 
ment of  all  available  mechanics  for  the  work  for  which  they  are  fitted,  no 
matter  where  they  are  trained.      It   is  not    possible  under  existing  restriction! 

\v  York  for  certain  men  who  may  lv  properly  trained  by  the  New  1 
Trade  School,  the  v.  at,  ('.  a..,  and  other  schools  to  enter  the  trade  which 
the)  wish  to  take  Dp  and  in  which  at  present  they  are  so  urgently  needed. 
Their  admission  would  .give  them  an  opportunity  to  lietter  themselves  and  to 
benefit  the  public  by  their  employment  in  trades  when?  additional  mechanics 
sre  badly  needed  but  are  not  available. 

'rirtrd  Prodtietion. 
in  the  number  of  men  is  not  more  important  than  increase  in  the 
etflciencj   of  the  men  now  available  for  work.   Relief  through  this  channel  can 

Brad   in    i  Dumber  Of  ways       At   present   jurisdictional  trade  regulation!      i 
define  and   restrict    the  kind  of  work  a  man  may  do  and  consequently  largely 
increase  the  number  of   trades  and   therefore  the  number  of  men   required  for 
i    ghen   operation.      There  is  necessarily    an    increase  in  the  cost  of   the  work 
and  in  the  titn.  eXM  ution. 

Out  of  these  restrictive  regulations  grow  jurisdictional  strikes  which  delay 
work  ••■  widespread   unemployment  of  labor.     A  reasonable  loosening 

Of   modification   of    these   restrictions   ran    i„.   made   an    important   source  of 
relief  e  to  the  public,  but   to  the  workers  as  well,  because  their  em- 
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ployed  time  could  be  largelj   Increased  and  periods  ol  unemployment  min- 
I  in   permitting  the  mechanic  t<>  do  whatever  work  he  could  do  prop- 
erly. 

Consideration  should  be  given,  boo,  to  the  repeated  itatementa  to  (he  mm- 
mittee  by  builders  thai  the  Individual  output  on  the  part  of  the  workmen 
has  been  greatly  reduoed,  no1  onlj  baton  the  normal  work  standard  ol  the 
men  now  employed,  bat  far  below  the  production  of  man  similarly  engaged 

in  previous  years.     It  is  desirable  that,   In  so  far  as  possible,   the  facts   iii  this 

phase  of  the  difficulty  be  ascertained  and  thai  working  conditions  fair  to  all 
concerned  be  established. 

In    many   of    the    detail    operations   of   building   construction    it    is   possible 

through  the  introduction  of  machinery  put  or  by  shortening  the  time  required 
to  reduce  the  cost  by  increasing  the  output  by  the  process  or  by  reducing 
the  number  of  men  necessary  to  secure  a  given  result.  The  failure  to  improve 
methods  in  use  is  due  in  some  cases  to  lack  of  enterprise,  in  others  to  the 
restrictive  regulations  of  labor  unions.  The  critical  shortage  in  the  man- 
power element  will  be  measurably  relieved  by  the  use  of  machine  power,  cost 
will  be  reduced  and  time  will  be  saved.  These  possible  economies  should 
have  the  study  and  support  of  all  concerned. 

Seasonal  I'nrmploi/ment. 
Composite  New  York  employs  only  50%.  of  its  available  workmen  during 
several  months  of  the  year.  In  March  and  April  the  New  York  that  wants  to 
build  gets  busy,  and  then  for  six  months,  as  now,  has  more  work  than  men, 
and  carries  on  in  a  frenzy  of  delays,  high  expenditure  and  makeshifts. 
Last  year  the  Committee  on  Seasonal  Employment  of  the  New  York  Building 
Congress  recommended  that  in  so  far  as  possible  building  work  be  carried  on 
during  the  dull  periods  of  employment. 

This  procedure  would  reduce  non-productive  expense  and  waste  and  in- 
crease production,  as  a  result  of  having  skilled  help  available  instead  of  rely- 
ing on  incompetent  workmen.  It  will  eliminate  excessive  labor  expense, 
lower  the  cost  of  materials  and  decrease  the  contractor's  margin  of  profits 
as  he  prefers  to  keep  his  organization  in  employment  as  steadily  as  possible. 
The  advantages  are  many  and  the  benefits  go  to  the  community  generally, 
being  incidental  in  their  value  to  labor,  employer  and  owners. 

A  further  study  of  the  records  showed  building  permits  are  issued  in  New 
York  in  the  largest  numbers  during  the  spring  and  summer,  that  contracts 
throughout  the  country  are  usually  let  at  that  time,  and  that  repairs  are 
made  by  landlords  and  owners  during  this  time  when  the  demand  on  the 
industry  is  at  its  peak. 

The  situation  can  be  largely  bettered  by  changing  these  conditions  and 
further  by  completion  of  buildings  in  advance  of  rental  dates,  rearrangement 
of  present  rental  dates,  regulation  of  the  time  of  carrying  on  Government, 
Btate,  city,  religious  and  educational  building  construction.  In  general, 
work  which  can  be  removed  from  the  period  of  peak  load  should  be  done 
during  the  months  which  have  heretofore  been  periods  of  comparative  unem- 
ployment. 

Economic  Survey. 

There  are  not  now  available  sufficient  records  or  facts  to  make  possible 
accurate  conclusions  as  to  the  reasons  or  remedies  for  the  difficulties  arising 
in  the  industry  in  New  York.  Careful  investigation  is  required  to  measure 
the  range  of  the  active  and  inactive  periods,  to  determine  the  sources  and 
measure  the  supply  of  men,  money  and  materials,  to  ascertain  the  factors 
affecting  the  demand  for  different  types  of  buildings  and  to  analyze  the  fluc- 
tuations in  cost. 

This  survey  can  be  made  by  competent  investigators  working  under  the 
direction  of  the  New  York  Building  Congress,  which,  with  some  additional 
financial  support,  is  prepared  to  go  on  with  this  work  in  the  belief  this 
study  will  help  determine  causes  of  the  extreme  irregularity  of  building  ac- 
tivity and  indicate  the  possibility  of  anticipating  and  controlling  its  fluctu- 
ations. 

Unless  some  degree  of  balance  between  supply  and  demand  is  reached  and 
maintained  in  the  building  industry  existing  difficulties  related  to  the  in- 
dustry will  not  be  removed.  The  architect  of  the  School  Board  has  brought 
to  the  attention  of  the  committee  of  the  Public  Group,  and  is  actively  en- 
deavoring to  arouse  public  interest  in,  the  great  program  of  school  building 
of  New  York  City.  It  is  proposed  to  complete  within  the  next  two  or  three 
years  more  than  100  schools,  which  will  probably  cost  not  less  than  $100,- 
000,000. 

Construction  Program  Lags. 

In  spite  of  the  efforts  of  city  officials  responsible  for  this  work,  after 
frequent  conferences  of  labor  and  employer  and  after  agreements  as  to  wage 
rates  and  conditions  of  employment,  little  progress  has  been  made  on  the 
buildings.  Construction  is  far  behind  the  program  for  completion.  There 
has  been  no  improvement  in  the  rate  of  progress  during  the  year,  nor  is  there 
reasonable  ground  for  future  improvement,  except  through  falling  off  of  the 
demand  for  other  building  work  and  a  consequent  release  of  men  to  the 
schools. 

There  has  been  brought  to  the  attention  of  the  committee  also  the  deplor- 
able state  of  housing  of  those  least  able  to  meet  the  high  cost  of  construc- 
tion and  the  high  rents,  resulting  in  unhealthful  conditions  of  life  among  the 
poor  and  an  alarming  increase  in  social  evils. 

It  has  been  urged  that  a  proper  public  understanding  of  this  situation 
would  lead  to  prompt  public  demand  for  betterment.  That  there  is  public 
interest  is  evidenced  by  the  recent  authorization  of  a  State  commission  to 
study  housing  conditions  and  means  of  improvement,  and  by  the  public  dis- 
cussion of  the  rent  laws,  of  the  policy  of  tax  exemption  of  certain  types  of 
residential  buildings,  and  of  the  revelations  of  the  Lockwood  committee. 

Failure  to  secure  schools  and  homes  touches  conditions  of  social  welfare  so 
vitally  that  it  is  proper  to  consider  the  need  of  some  measure  of  regulation. 
This  has  been  spoken  of  by  some  who  are  closely  familiar  with  building  con- 
ditions and  the  cost  of  building  as  likely  to  require  the  declaration  of  the 
prior  right  of  certain  types  of  buildings  in  each  community  in  accordance 
with  its  needs,  and  it  has  been  suggested  that  this  control  can  be  secured  by 
the  concerted  action  of  the  loaning  institutions  in  agreement  as  to  the  type 
of  construction  which  would  be  most  helpful. 

"Violent"  Rise  in  Costs  Feared. 

In  contrast  with  this  plan,  which  assumes  the  existence  of  some  element 
of  self-control  in  the  industry,  one  of  the  labor  delegates  which  met  the  com- 
mittee of  the  Public  Group  urged  immediate  Government  intervention  in  the 
building  crisis  to  secure  the  continuance  of  only  the  most  necessary  work. 
It  was  the  opinion  of  labor  in  this  instance  that  only  public  authority  could 
prevent  a  continued  housing  shortage,  high  rents,  low  wages  or  unemploy- 
ment, and  a  business  depression,  followed  by  a  violent  rise  in  costs. 

All  who  are  concerned  with  the  building  industry  should  recognize  that 
conditions  this  year  have  not  been  such  as  will  promote  its  prosperity.  These 
conditions  must  be  improved  by  those  directly  connected  with  the  work,  or 
by  a  public  whose  interest  is  at  stake.  In  the  protection  of  that  interest  it 
may  become  necessary  to  adopt  measures  which  may  now  be  thought  drastic, 
but  which,  under  the  continued  pressure  of  failure  to  secure  relief  otherwise, 
would  be  found  essential. 

From  the  circumstances  attending  the  organization  and  the  work  of  this 
committee,  those  directly  engaged  in  building  work  may  observe  the  neces- 


sity of  bringing  about  nich  >  met  -ill  avoid  tin-  Introdni 

lion  of   what   builder  of  many   year.'   BXperiei  -I     '■    "some    b 

strong  enough  to  toll  us  what  we  have  to  do." 

The  committee  ol  (he  Public  <;r<mp  i-.  oi  the  opinion  tli  it  ii'v 

has  ii. ii  yet  been  arrived  at,  and  that  without  constructive  action  New  York 

will   still  have   to  deal   with   the  dlfficultlei   which    the  building   industry   has 

uttered  this  year.    The  large  potential  building  program  for  L924  hhould 

not    find   New    \  oi  k  hobbled  by  a  i-ont  iiiiiaine  ol   thCM  COnditi 

It.  II.  BHREVE,  Chairman. 


Canadian    Newsprint    Output    in    Half- Year. 

Tho  production  of  newsprint  in  Canada  daring  the  first 
six  months  of  1923,  according  to  the  Canadian  Pulp  e\  Paper 
Association,  lifts  reached  a  total  hitherto  unapproached  for 

any  similar  period.  Up  to  the  end  of  June,  Canadian  mills 
manufactured  610,802  tons  f  newsprint  paper,  which  repre- 
sents a  daily  average  product  ion  of  3,078  tons,  or  ahout  47" 
tons  more  than  the  daily  average  throughout  1022.  This 
large  increase  is  due  largely  to  the  addition  of  new  machines 
to  the  productive  capacity  of  the  mills,  but  also  reflects  an 
increased  efficiency  of  operation  and  the  speeding  up  of 
existing  machines.  The  production  figures  for  the  year 
1920  are  as  follows: 

Tons.  Tons. 

First  6  months  1923 619,802         First  6  months  1921 373.988 

First  6  months  1922 516,506         First  6  months  1920 443.512 

Production  of  the  second  half  of  1023  is  expected  to  sur- 
pass the  first  half.  On  this  basis,  it  is  probable  that  the 
Canadian  mills  in  1023  will  produce  well  over  $1,250,000  tons 
of  newsprint.  Production  in  1913  was  only  350,000  tons. 
The  statement  adds: 

The  consumption  of  newsprint  in  Canada  is  from  120,000  to  130,000  tons 
annually  and  approximately  90%  of  our  production  is  expected.  Of  the 
619.802  tons  produced  in  the  first  half  of  the  year.  550,765  tons  were  ex- 
ported, 536,187  tons  going  to  the  United  States  and  the  remainder  chiefly 
to  Australia,  New  Zealand  and  South  Africa.  Exports  in  the  corresponding 
six  months  of  1922  and  1921  were  457,340  tons  and  319,925  tons,  respec- 
tively, so  that  this  year's  exports  show  a  gain  of  20%  over  those  for  1922 
and  of  72%  over  those  for  192l. 

The  distribution  of  these  exports  is  shown  in  the  following  table: 

Six  Months—  1923.  1922.  1921. 

United  States  of  America 536,187  421.365  292,615 

Australia 5,163  17,942  10,315 

New  Zealand 6,095  5,615  5,276 

South  America 323  2,365  7,291 

South  Africa 2,427  4,123  3,241 

All  other 570  5,930  1,187 

Total 550,765  457.340  319.925 

While  our  exports  to  overseas  countries  have  been  considerably  below 
the  level  of  the  past  few  years,  there  is  a  big  increase  in  the  shipments  to 
the  United  States.  Consumption  in  that  country  during  the  last  twelve 
months  has  broken  all  records,  amounting  in  1922  to  nearly  2,500,000  tons, 
of  which  1,029,000  tons  were  imported,  87%  of  the  imports  coming  from 
Canada  and  the  remainder  from  European  countries.  This  big  demand 
from  the  United  States  market  is  reflected  in  our  exports  to  that  country, 
which  this  year  have  shown  an  increase  of  27%  over  those  for  last  year 
and  of  83%  over  1921. 


Petroleum  Refinery  Statistics  for  June  1923 — Decrease 

in  Stocks. 

A  continued  slight  decrease  in  the  number  of  operating 
refineries  is  noted  in  June,  the  number  reporting  to  the  Bu- 
reau of  Mines  for  that  month  being  286.  However,  their 
aggregate  daily  indicated  crude  oil  capacity  increased  to 
2,045.547  barrels.  This  increase  is  due  mostly  to  the  instal- 
lation of  additional  stills  which  have  just  been  reported  to 
the  Bureau.  These  plants  were  operating  during  June  at 
77.9%  of  their  capacity,  running  to  stills  a  daily  average  of 
1,593,446  barrels  of  crude  oil.  Both  the  export  and  domestic 
demand  for  gasoline  during  June  showed  a  substantial  in- 
crease, the  total  being  at  the  daily  rate  of  23,627.319  gal- 
lons. The  total  demand  exceeded  the  new  supply  by  64.950,- 
119  gallons,  this  amount  being  withdrawn  from  stocks.  The 
new  supply  produced  and  imported  in  June  of  this  year  was 
22%  greater  than  for  June  last  year,  while  the  demand  was 
26%  greater.  Gasoline  production  in  June  1923  was  636.734.- 
217  gallons  and  was  almost  equaled  by  the  domestic  demand, 
which  amounted  to  633,504,590  gallons.  Exports  increased 
to  75,314.994  gallons.  Stocks  on  hand  at  refineries  June  30 
were  1,203,5S3,12S  gallons,  constituting  60  days'  supply  at 
the  June  rate  of  consumption.  This  compares  with  65  days' 
supply  June  1  and  49  days'  supply  June  30  a  year  ago.  show- 
ing a  substantial  decrease  during  the  current  month.  The 
present  supply  of  gasoline  on  a  relative  basis  for  accurate 
comparison  is  only  22%  greater  than  last  year  at  this  time. 
This  should  be  compared  with  the  22%  increase  in  the  new 
supply  and  26%  increase  in  the  total  demand  in  June  this 
year  over  the  same  period  last  year.    The  Bureau  also  says  : 

Kerosene  production  in  June  was  179.073,758  gallons,  a  slight  decrease 
from  the  May  output.  The  domestic  demand  amounted  to  122.708,653 
gallons,  a  decrease  from  May  figures  of  12.000,000  gaUons.  and  exports 
were  64,753.813  gallons,  an  increase  of  10,000,000  gallons  over  May  ex- 
ports, making  the  total  demand  about  8.000,000  gaUons  in  excess  of  the  new 
supply  with  stocks  decreased  by  this  amount  to  264.301.002  gallons. 
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June  output  <.f  pas  and  furl  oils  increased  nearly  5.000.000  frallo- 

don,    amount!  and    bnporta   ■»  i  re 

f  about  f>. 000. 000  gallons  :^  compered  w  ith 

Maj  imports.     Tin-  total  demand  «:■•  dbythei   m  supprj  bj  about 

•00.000  p.  unt   during  the  month. 

quantity  0  being  I  "07  galloi 

BBS  of  air  lions 

from  the  May  figure,  and  export*  w .  n-  increased  about  7.000.000  gallons 
"May  shipments,  •mounting  to  122.350.144  gallons  in  June 
The  production  of  lubricants  in  Jun.  ".'!  gallons,  which  is 

about  10.000.000  gallons  below  the  May  output.      Domestic  require- 
WW  compared  with  71.000.000  gallons  in  May.  and 

'.,  re  39.363.40S  (rallons.  ahowlns  -'ight  decrease  from  the 

preceding  month.      St.xks  decreased   about    1.000.000  gallons  during  the 
month,  amounting  on  June  30  to  225.187.280  Rallons. 

Jut  Mag  1923. 

rs-t  of  month 1.328.5.33.247     1.336.417.871         856.607.102 

Production '34.217        631.704.1 

Imports  a. 7  14.642.98 

Exports  « T  71.678.116 

Indicated  consumption 633.504.590  -  181 

la  end  of  month  1.263.583.128 

osrne — 

ks  first  of  month 27  -i         273.005. ISO        318.890.131 

Production 179.073.758        189  176.846        173. or- 

Imports. 17.426  1 1  000  b 

Exports  a.       S3  71... 

Indicated  consumption 1.  i         131  103.439 

^  .-nil  of  month -''.1301.002        272.672.284        317  ".71    164 

,v  Fuel  Oil — 

Its  first  of  month 1 .246.662. ISO     1 .272.97S.330     1.321.137.972 

Production 9i  "3        966.165.819        903.056.578 

Imports  a 51.245.318  5.041  b 

Exports  a  c 122.350.144         115.s37.114  56.996.811 

Indicated  consumption s22.402.120        921.999.596        840.558.077 

Stocks  end  of  month. 1 .324.025.107     1 .246.662.180     1 .326.939.662 

Lubricants — 

Stocks  first  of  month 226.288.516        234.700.221         226.293.334 

Production 95.726.103         105  18.257 

Imports  a 250.!  132.653  b 

Exports  a 38.36:,  42.592.389  26. 104.090 

Indicated  consumption 57.764.943  71.314.722  53.423.689 

Stocks  end  of  month.. _     225.137.230        226.288.516        226.903.812 

a  From  Bureau  of  Foreign  and  Domestic  Commerce.  Exports  include 
shipments  to  non-contiguous  territories,  b  Figures  not  compiled  prior 
to  October  1923.  c  Does  not  include  fuel  or  bunker  oil  laden  on  vessels 
engaged  in  foreign  trade. 


Number  of  Men's  and  Boy's  Garments  Cut  During 

June   1923. 

The  Department  of  Commerce  announces  the  following  in- 
formation with  regard  to  garments  cut  for  men's  and  boys' 
clothing  during  June  by  458  establishments,  according  to 
reports  received  by  the  Bureau  of  the  Census,  with  compara- 
tive summary  for  335  identical  establishments  reporting  for 
February  to  June,  inclusive. 

GARMENTS   CUT   DURINO    JIXE    (458   ESTABLISHMENTS). 

Kind —  Xumber. 

Men's  suits,  wholly  or  partly  of  wool 1.049.738 

Men's  suits,  wholly  or  partly  of  mohair,  cotton,  silk,  linen.  &c_ .       128.069 

Men's  separate  trousers,  wholly  or  partly  of  wool 963,818 

Men's  separate  trousers,   wholly  or  partly  of  mohair,   cotton. 

silk,  linen.  &c_ 533.437 

Men's  overcoats 462.763 

Boys'  suits   all  grades) 250.551 

Boys'  separate  pants  (all  grades) 690.962 

Boys'  overcoats  and  reefers    ;.ll  grades) 98.898 

-  OMPARATTVE  SUMMARY  FOB  335  IDENTICAL 

MH.ISIIMKNT- 

Xumber  0/  Garments  Cut 

Kind —  Feb.       March.    April.       May.       June. 

Men's  suits,  wholly  or  partly  of 

wool  876.508  967.516  710.495  707.335  721.219 

Men  s  -nit ^ .  wholly  or  partly  of 

mohair,  cotton,  silk,  linen.  ,\c    [48.762   168.C26   133.757    132.531      88,808 

•   separate   trousers,   wholly 
or  partly  of  wool  804.658  B76  87!  •   .">  710.469  683,449 

Men  s  asperate  trousers,   wholly 
or    partly    of   mohair,    cotton. 

silk,  linen,  ir  161.238   198.620  460.880  476.632  343.772 

Men.  ,.  110.416  156.471    196.425  292.978  362.006 

Boys'  mil 
all  grades 

all 

grades)  16.616     21.2S 

'lothing  cut  (luring  June   i>>  daaeee  or  establishments  for  si  wholesale 

■d  853  ready-to-wear  and  21  cut .  trim  and 
Nvmbtr  Of Cw  mints 

TaUors  to  Ready-to-   Cut,  Trim 

it —                                                        the  Trade.  Wear,       anil' 

parti]  of  wool  791  518 
Men's  suits,  wholly  or  parti]  of  mohair. 

32  77.'  824 

Men's  separate  trousers,  wholly  or  partly 

of  wool  II-'.  790  61 ,612 

Men  ■  tlUUSeiS,  wholly  or  partly 

of  in.,  hair  .cotton,  silk    limn  ..v.-  .'I    124  170  12,088 

Mi  '.s     i  180.108  i  1.312 

7s  11.328 

ta    Jl  grades) 

13.!  31.119 


Shoe  Workers  Lose  Strike  in  Brockton. 
The  -ink'  of  workers  in  tin-  shoe  factories  of  the  Brockton 
district,  in  pr<  For  eleven  weeks,  was  terminated  on 

July  31,  the  -nil  opting  the  advice  of  their  leader 

to    give    up    their    fight.      The    workers    who    wciil    out    had 
formed  B   new   union  and   fins  1  In  v   voted   to  retain.         Willi 

to  the  origin  and  outcome  of  the  strike,  the  Boston 
"Herald"  had  the  following  to  say: 

lie    strike  st.,rtod   on   Maj     15.   BOO  dressers  and   packers   walked   out 
The  trouble  originated  when  tin  v,n.|.  d  down  >>v  the  st;,to  I!. 


.  and  Arbitration  ■-•  ■■  men  no  Increase.     The  workers 

had  asked  I  raise  of  21  is) 

The  union  revoked  the  charters  of  the  1  1  locals  which  participated  in 
the  strike  and  the  strikers  formed  an  organization  of  their  own.  During 
the  early  days  of  the  walk..  .'  of  the  factories  were  forced  to  close 

and   production   was  greatly   curtailed,   but   recently   all   th- 
ing. 

The  strike  developed    into   a    battle   against    the   Hoot    & 
Onion,   the  strikers  admitting  that   the  only  grievance  they   held  toward 
the    manufacturers   was    that    ihey    insisted    on    their   wort-  ctng 

io  that  union. 

Ther  ..tnerous  disturbances  daring  the  strike.     Four  suicides 

and  two  violent  di  directly  traeeaole  to  it.     Pickets  clashed  often 

with  the  police  after  the  <"ity  M  pinion  of  the 

City  Solicitor  that  the  picketing  was  illegal  beca 
a  contract. 


Pressed     and      Blown     Glass     Manufacturers      Restore 
Post-War   Peak    Wages. 

At  a  recent  conference  at  Atlantic  City  between  repre- 
sentatives of  American  Flint  Glass  Workers'  Union  and 
Xational  Pressed  &  Blown  Glass  Manufacturers'  Association, 
the  1920-21  wage  scale,  the  highest  on  record  in  paste  and 
iron  mold  departments,  w  red.      A  reduction  of  1; 

had  been  made  two  years  ago. 


"Everybody  on  the  Job,  but  Everybody  Loaf,-'  I.  W.  W. 
Order   to   Workers   in   Lumber    Industry. 

"Passive  sabotage"  has  been  adopted  by  the  Indue 
Workers  of  the  World  to  make  lumber  production  un- 
profitable, the  Xational  Lumber  Manufacturers'  Association 
rted  on  July  27,  quoting  an  order  to  the  lumber  workers 
in  a  Chicago  I.  W.  W.  publication.  "Everybody  on  the 
job,  but  everybody  loaf."  was  an  admonition  in  the  order. 
"The  employing  class  lives  on  our  labor,"  it  continued. 
"It  has  to  pay  us  wages,  which  are  a  part  of  what  we  produce, 
and  everything  else  we  make  for  it  is  its  profit,  on  which  it 
exists.  When  we  cut  down  the  profits — we  starve  capital- 
ism. That  is  the  only  way  it  can  be  hurt.  When  we  strike 
off  the  job  we  stop  profits,  but  we  stop  expenses  too.  Now 
we  must  all  be  on  the  job,  drawing  wages  but  making  no 
profit  for  the  boss.  It  is  not  necessary  to  break  any  laws  to 
do  this.  Figure  out  just  how7  little  work  you  can  do  and 
get  by.     Do  that  and  no  more." 


Increase  in  Retail  Food  Prices  From  June  15  to  July  16. 

The  U.  S.  Department  of  Labor,  through  the  Bureau  of 
Labor  Statistics,  in  announcing  on  Aug.  7  the  completion  of 
the  compilations  showing  changes  in  the  retail  cost  of  food 
in  22  of  the  51  cities  included  in  the  Bureau's  report,  said: 

During  the  month  from  June  16  1983  to  .luly  15  1023.  20  of  the  23  .ities 
allowed  increases  as  follows    Fall  River.  Milwaukee  and  Peoria    "•■.  .  I>  - 

troit    and   Portland,   Me..  -4',:    Denver  and   New    Haven  I    nicinnati. 

Cleveland.  Philadelphia .  Savannah  and  Scranton.  2%;  Atlanta.  Dallas, 
Omaha.  Portland.  Ore.  and  St.  Paul.  1',  :  and  Little  Rock,  PIHaUtliph  and 
Richmond,  leas  than  five-tenths  of  1';  .     Ther  lecraaaa  in  the  fot- 

lowing  two  cities:  Louisville.  1',  ,  and  Charleston.  8  0  less  t  han  fix  e-ti-nths 
of  L 

For  the  year  period.  July  16  1922  to  July  16  1928,  18  of  the  22  dttai 
showed    Increases   as    follows.  Cleveland.    Detroit    and    Pittsburgh,    s 

Philadelphia.   7      .   \iw    llaM-n.   o   .  ;    Kail   Kiv.  >on\er.   Milwaukee 

and  Scranton,  r  ,  :  Little  Lock.  Louis\iiie.  Portland,  Me.,  39    Cincinnati. 

Peoria.  Richmond  and  St.  Paul.  29  ;  and  Atlanta  and  Omaha,  1',  •  There 
was  |   decrease  in   the  following  3  cities     Portland.   0  Dallas, 

and  Charleston,   8.   C,   less  than  five-tenths  of 

ki  com  pan  d  with  the  average  cost  In  the  I,  the  retail  cost  of  food 

00  June    16    1923     ■  higher  in    I),  troit;  669    in    Kichmond:  539    Ifl 

Milwaukee;   ."il",     in    Philadelphia,   and   Scranton;   609     In    Pall    River   and 

Pittsburgh;   18  "    Raven;   is  ,    in  Cleveland;   17'      In  Charleston; 

\tlanta;  429    in  Omaha  D  dhu   I"       in 

Little  Lock.  399  m  l)cn\er;  :i  I '  .  in  Louisville,  and  32'  ,  in  Portland,  Or.-. 
I'ri.-.s  were  not  obtained  from  Peoria.  Portland  M(  si  Paul  and  Savan- 
nah In   1913,  hence  no  comparison  for  the  10-year  period  can  be  given  for 

these  citi  -s 


Federal  Reserve  Board's  Report  on  Wholesale  Trade 

fcr    First   Six    Mcnths   cf    1923. 
Wholesale  trade  during  the  first   half-year  ending  Jul 
1923  was  in  substantially  greater  volume  than  in  the  same 

period   in    1'    5  cording   to  8    review    made   public   by   the 

aril  on  July  30,  which  also  bad  the  following  to 
say: 

Total  Bales  bj  wholesale  firms  in  all  sections  of  the  Unit© 
paasod  each  month  the  Level!  reached  In  corresponding  months  in   19 

in  June,  according  to  the  Pederal  Reserve  Board's  index,  were 
greater  than  In  May  and  8      greater  than  In  June  19  Sales  ol 

meat,  dry  goods,  jewelry,  machine  tools,  and  auto  supplies  Increased  • 
Ma]       Distribution  In  other  lines  was  in  Blightly  smaller  volume  than  in 

May  anil  tslf  of  shoes,  hardware,  and  drn  nearly  all  Ki-doral 

rve  Districts  from  which  reports  were  received.     The  greatest  decreases 
were  shown  in  the  snli  s  of  clothing. 

I   with   the  sinie  month  one   ve.ir  ago  >  •  r  in 

all  lin.s  except   diamonds,  which  doer  id  in  almost   all  federal 

rlcts  The  largest  IncreaaSi  over  last  June  were  in  the  sales 
of  machine  tools,  jewelry,  hardware,  and  women  .  clothing.  (ireat  in- 
crease- wire  its,,  DOtad  in  the  Bales  of  furniture,  agricultural  implements, 
and  Stationery.  Wholesale  free,  li.iv  Keen  higher  during  the  past  si\ 
months  than  iuthe  same  period  in  1882,  and  have  l«in  pari  l\  responsible 
for  larger  dollar  .salt*,  hut  the  actual  volume  of  trade  h  .s  Ikxmi  Kreater.  as  a 
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result  of  general  Improvement  In  economic  conditions  in  all  MOUuOl  of   the 
oountrj 

Tin-  following  tables  ihoii  Mm  trend  <>r  Important  nrholeealc  linos  in  the 
Unltisi  Statn  i>\  monthi  rinoa  Ma>   1922.  together  wtth  detailed  Infarma 
tion  concerning  percentage  ohangei  la  Jtane  as  compared  witb  Bdey  1928 
mil  June   1033,  (or  1 1 1 •  •  various  reportliiK  lines  in  each   Kotloral   Reeerve 

Distn,  I 

WHOLESALE    TRADE    IN"  THE  UNITKD    STATES,  HV    LINKS 

(Average    monthly  sales    1915) — 100.) 

Grocer-  Dry  llard- 

IB23 —                                   l«f,  Mint.  Goods.  Shoes  ware  Drugs.  Total. 

May 71.1  58.2  790  <S0..r>  92.7  96.6  73.8 

Jane 82.2  63.6  7N.<>  :,s  s  91.7  99.6  76.9 

July.. 74.5  59.2  80.2  46.9  Bl.S  9.16  72.1 

Aiiifiisi      ..86.4  55.9  112.7  69.0  80.5  102.9  88.6 

September... 90.5  60.5  116.1  77.6  95.1  104.6  ss  I 

October    - 98.7  67.8  108.3  77.2  98.9  111.1  03  I 

November 95.8  54.1  94.4  67.1  93.1  102.9  84.0 

December.. 85.0  56.8  72.8  57.3  83.1  99.0  75.0 

1923. 

January.. 74.9  60.4  105.4  55.7  87.3  113.4  7s  I 

ruary 74.9  56.8  100.8  56.3  82.0  106.3  76.1 

March 80.7  63.3  113.0  81.6  108.8  120.1  860 

\prll. 80.3  60.3  87.6  62.3  111.4  106.0  79.0 

M.,v 81.3  64.1  83.6  67.8  117.2  107.1  80.2 

June 87.7  65.3  88.7  63.1  113.2  106.2  83.5 


CIUNGE   IN  CONDITIONS   OK    WHOLESALE   TRADE, 

AND  DISTRICTS. 


15V    LINES 


Percentage  Change  in 
June    1923    Sales   as 
Compared  with — 

May  June 

1923.  1922. 

Groceries — 

United  States 8.2  7.1 

Boston  Dlstr  ct 11.6  14.1 

New  York  District 8.0  5.6 

Pnladelphla   District 6.8  13.1 

Cleveland  District 5.3  10.5 

Richmond  District —1.9  8.4 

Atlanta  District.. — 3.1  7.3 

Chicago  District 15.4  6.0 

St.  Louis  District — 0.7  — 1.3 

Minneapolis  District 10.9  2.1 

Kansas  City  District 11.1  1.9 

Dallas  District 0.7  11.2 

San  Francisco  District 12.1  7.2 

Dry  Goods — 

United  States 5.9  12.2 

New  York  District 31.1  37.7 

Philadelphia   District —5.2  21.0 

Cleveland  District — 0.2  24.1 

Richmond  District 8.9  5.5 

Atlanta  District. — 8.8  0.9 

Chicago  District 3.4  4.4 

St.  Louis  District 21.8  31.9 

Minneapolis  District — 14.1  — 47.8 

Kansas  City  District — 2.6  16.1 

Dallas  District 5.1  6.5 

San  Francisco  District... — 10.2  4.6 

Shoes — 

United  States — 6.8  7.5 

New  York  District —7.9  10.3 

Philadelphia   District —16.9  17.7 

Richmond  District — 25.8  14.9 

Atlanta  District — 8.4  31.9 

Chicago  District 13.1  — 11.1 

St.  Louis  District 2.0  11.5 

Minneapolis  District — 13.8  26.5 

San  Francisco  District...  — 5.4  13.4 

Hardware — 

UnitedStates — 4.5  22.0 

New  York  District — 5.0  18.8 

Philadelphia   District — 6.1  18.2 

Cleveland  District — 4.1  27.4 

Richmond  District — 11.7  14.1 

Atlanta  District... 1.4  35.5 

Chicago  District — 0.6  15.5 

—  Decrease. 


Percentage  Change  in 

June    1923    Sales   as 

Compared  wUh- 


Maii 
1923. 
St.  Louis  District —11.4 


Minneapolis  District 

—6.4 

Kansas  City  District 

0.8 

Dallas  District   . 

0.3 

San  Francisco  District 

—0.9 

Drugs — 

United  States. 

—1.2 

New  York  District.. 

0.2 

Philadelphia   District 

—4.3 

Cleveland  District 

—1.7 

Richmond  District 

—3.6 

Atlanta  District 

—0.1 

Chicago  District 

—1.3 

St.  Louis  District 

—22.0 

Kansas  City  District 

2.2 

Dallas  District 

—1.0 

San  Francisco  District 

—1.6 

Furniture — 

Richmond  District 

1.5 

Atlanta  District 

— 2.8 

Kansas  City  District 

—20.8 

Dallas  District 

0.3 

San  Francisco  District 

14.3 

Agricultural  Implements 

Atlanta  District.   

—22.8 

Minneapolis  District 

35.5 

Dallas  District 

—11.7 

San  Francisco  District 

1.3 

Stationery — 

New  York  District     _ 

—1.3 

Atlanta  District..   .. 

—15.1 

San  Francisco  District.. 

11.2 

Auto  Supplies — 

Chicago  District 

1.4 

San  Francisco  District     . 

—0.4 

Men's  Clothing — 

New  York  District. 

—33.5 

Women's  Clothing — 

New  York  District 

—34.9 

Machine  Tools — 

New  York  District.     

1.2 

Diamonds — 

New  York  District _. 

—6.2 

Jewelry — 

New  York  District 

6.8 

June 

l'J22. 

38.4 

114.9 

4.7 

38.0 

9.8 

6.2 
6.4 

12.7 
6.8 

11.8 

11.9 
6.3 
1.4 
2.8 
4.3 

10.8 

76.4 
50.4 
12.0 
18.7 
34.3 

16.8 

— 11  .1 

45.8 

2.3 

30.0 
9.1 
5.7 

7.3 
8.6 

13.8 

18.7 

110.2 

—46.1 

38.2 


Gross   Crude   Oil   Production. 

The  estimated  daily  average  gross  crude  oil  production  in 
the  United  States  for  the  week  ended  Aug.  4  was  2,240,900 
barrels,  as  compared  with  2,274,400  barrels  for  the  preceding 
week,  but  as  against  only  1,499,100  barrels  in  the  correspond- 
ing week  last  year.  The  daily  average  production  east  of 
the  Rocky  Mountains  was  1,389,900  barrels,  as  compared 
with  1,424,400  barrels,  a  decrease  of  34,500  barrels,  accord- 
ng  to  statistics  compiled  by  the  American  Petroleum 
Institute. 

The  following  are  estimates  of  daity  average  gross  produc- 
tion for  the  weeks  indicated: 

Daily  Acer  age  Production. 
{In  Barrels)—  Aug.  4  '23.  July  28  '23.  July  21  '23.  Aug.  5  '22. 

Oklahoma 474,450           487,350  500,200  405,500 

Kansas 82.350             83,200  84,200  86.200 

North   Texas 74.000             75.000  73,900  49,550 

Central  Texas 195,300           199.700  194.300  144,900 

North  Louisiana 62,350             16,750  62,000  93,300 

Arkansas 126.200           136.000  135,250  32,100 

Gulf  Coast 108.750           107.950  102,400  106.850 

Eastern 113.500           113.500  113.500  120,500 

Wyoming  and  Montana-         153.000           159,950  139,200  85,200 

California 851.000           850.000  851.000  375,000 

Total 2.240.900       2,274.400       2,255.950       1.499.100 


Changes    in    Petroleum    Prices    Continue. 

There  have  been  some  changes  in  the  grading  of  crude 

oil  during  the  week  just  past  with  a  consequent  modification 

of  prices.     The  Standard  Oil  Co.  of  Louisiana  on  Aug.  4 

made  the  following  announcement: 

On  Dec.  5  1922  the  Standard  Oil  Co.  of  Louisiana,  following  the  plan 
adopted  in  the  mid-continent  fields,  posted  a  gravity  scale  for  the  purchase 
of  Louisiana  and  Arkansas  crude  oil.  The  experience  of  the  last  few 
months  has  shown  that  this  gravity  scale  does  not  correctly  represent  the 


oompamtti  ■  \  aloe  of  the  different  grades  or  erode  nanmtfy  being  pun-baaed 

from    the    various    fields    In     l<oul.sl.-nia    and    Arkansas,    and    SM    <,,m| 

therefore  decided  to  dJeoontlnne  thli  eravltj    icaie,  and,  effective  Aug,  4, 
k  returning  to  its  former  practice. 

Prion  in  the  new  acale  an  from  in  to  BO  cents  ni,.n-  tii  m  were  j»,  t.,i  , 
year  ago,     BmackoTcr  gradn  and  prion  an  unchanged  at  s  >r  26 

gravity  and  above  to   10  cents  for  21  and  In  low. 

The  company  has  posted  the  following  prices: 

OaddO  crude.  38  degrees  and  above.  $1  46;  3.">  to  37. 9  degree*.     $1  .'!.'>; 

32  to  34.9  degren,  Si  30.  below  32  dagnn,  Mc.;  No erode,  8 

and   above.   $1   15;   33   to  34.9  degrees.   $1  35:   31    to  32.9  degrees.    J]  30. 
below   31    degrees,   95c.:    Ilaynesville  crude.   33   degrees  and   above,   (1  30 
below    33    degrees,    $1  20;    Eldorado   crude.    33    degrees   and    above.    $1    1', 
l>el,,\v  33  degrees,  $1  30;    Mull    Bayou.  3S  degren  and   abOTO,   SI  35;   8 
37.9degrees.  SI  35;  82  to  34.9  degrees,  I]  20.  DeBotO.ll  15  (rl.hton.  SI  10, 

The  Champlin  Refining  Co.  <>f  Enid,  Okla.,  one  of  the 
largest  independent  refiners  in  Oklahoma,  running  on 
Tonkawa  crude,  has  cut  prices  2.">  cents  a  barrel.  The  top 
grade  crude  is  thus  reduced  from  $2  20  to  ?1  95. 

The  price  of  kerosene  was  reduced  14  cent  by  the  North- 
western Pennsylvania  refiners  on  Aug.  S. 

In  Georgia  the  price  of  gasoline  will  be  advanced  '.',  cents 
per  gallon  if  a  bill  which  passed  the  House  by  a  vote  of  120 
to  62  is  passed  by  the  Senate.  The  tax  is  to  go  into  a 
pension  fund.  A  State  tax  of  1  cent  per  gallon  is  at  present 
added  to  the  retail  price  of  gasoline. 

On  Aug.  4  and  again  on  Aug.  6  the  Standard  Oil  Co.  of 
Louisiana  reduced  the  tank  wagon  prices  of  gasoline  1  cent, 
which  cuts  have  been  followed  by  the  other  refiners  and 
distributors  in  the  same  territory.  The  tank  wagon  price 
now  stands  at  153^  cents  and  retail  price  at  183^2  cents  per 
gallon,  a  reduction  of  2  cents  and  1  cent,  respectively. 

At  Fort  Worth,  Tex.,  the  filling  station  price  for  gasoline 
was  13  cents.  Some  of  the  independent  companies  were 
selling  at  11  cents  per  gallon.  Two  weeks  ago  the  price 
stood  at  19  cents  per  gallon. 

On  Aug.  7  Governor  McMaster  of  South  Dakota  ordered 
the  managers  of  the  State  warehouse  at  Mitchell  to  sell 
gasoline  to  the  public  at  16  cents  a  gallon.  He  also  called 
on  the  people  of  the  State  to  form  associations  to  buy  the 
product  in  carload  lots  until  such  time  as  dealers  "cease  their 
policy  of  greed  and  avarice."  The  Governor  declared  that 
gasoline  costs  14  cents  a  gallon  in  carload  lots  in  South 
Dakota  and  that  oil  companies  are  selling  it  at  28. 


Unfilled  Orders  of  Steel  Corporation. 

The  United  States  Steel  Corp.  on  Thursday,  Aug.  9  1923 
issued  its  regular  monthly  statement,  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  July  31  1923 
to  the  amount  of  5,910,763  tons.  This  is  a  decrease  of 
475,498  tons  from  the  unfilled  tonnage  June  30.  a  decrease 
of  1,070,588  tons  from  May  31,  and  of  1,377,746  tons  from 
April  30.  The  total,  however,  even  after  the  reduction,  is 
134,602  tons  above  that  for  the  corresponding  date  last 
year,  the  unfilled  orders  at  the  close  of  July  1922  having 
been  onty  5,776,161  tons.  In  the  following  we  give  com- 
parisons with  previous  months  back  to  the  beginning  of  1917. 
Figures  for  earlier  dates  may  be  found  in  the  issue  of  the 
"Chronicle"  for  April  14  1923,  p.  1617. 


July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 


1923- 
1923. 
1923. 
1923- 
1923. 
1923- 
1923. 
1922- 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1921. 
1921. 
1921. 
1921. 
1921. 
1921- 
1921. 


Tons. 
5,910,763 
6,386,261 
6,981,351 
7,288,509 
7,403,332 
7.283,989 
6.910,776 
6,745,703 
6,840.242 
6,902,287 
6.691,607 
5,950,105 
5,776,161 
5.635,531 
5,254,228 
5.096,917 
4.494,148 
4,141,069 
4,241,678 
4,268,414 
4,250.542 
4.286,829 
4,560,670 
4,531.926 
4.830,324 
5,117,868 


May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept. 30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  30 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept. 30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 


1921. 
1921_ 
1921. 
1921. 
1921. 
1920. 
1920- 
1920. 
1920. 
1920. 
1920. 
1920. 
1920. 
1920- 
1920. 
1920- 
-920. 
1919. 
1919. 
1919. 
1919. 
1919. 
1919. 
1919. 
1919. 
1919. 
1919. 


Tons. 
.  5,482,487 
.  5,845,224 
.  6,284.765 
.  6,933,867 
.  7,573.164 
.  8,148,122 
-  9.021,481 
.  9,836,852 
.10,374,804 
.10,805,038 
.11,118,468 
.10,978,817 
.10.940.466 
.10,359.747 
.  9,892,075 
.  9,502.081 
.  9,285.441 
.  8.265.366 
.  7,128.330 
.  6.472,668 
.  6.284.638 
.  6.109,103 
.  5,578.661 
_  4.892.855 
.  4,282.310 
.  4,800.685 
.   5,430.572 


Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept .  30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 
Feb.  28 
Jan.  31 


1919. 
1919. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 


Tons. 
..  6,010,787 
._  6,684,268 
..  7.379,152 
..  8,124.663 
._  8.353,298 
.-  8.297,905 
._  8.759,042 
..  8.883,801 
..  8  918  866 
..  8.337,623 
..  8,741.882 
..  9.056,404 
..  9.288,453 
._  9,477.853 
..  9,381.718 
..  8.897.106 
..  9.009.675 
..  9.833.477 
-.10.407.049 
..10.844.164 

.11.383,287 
..11.886,591 
..12.183,083 
..11.711.644 
..11.576.697 

.11.474.054 


Steel  Production  in  July — Revised  Report  on  New  Basis 

for   1923. 

According  to  a  statement  issued  by  the  American  Iron  & 
Steel  Institute  the  production  of  steel  in  July  1923  by  com- 
panies, which  in  1922  made  95.35%  of  the  steel  ingot  pro- 
duction in  that  year,  amounted  to  3,352,474  tons,  consisting 
of  2,660,094  tons  open-hearth,  680,884  tons  Bessemer  and 
11,496  tons  all  other  grades.  This  indicates  a  total  pro- 
duction for  the  month  of  3,515,966  tons,  on  which  basis 
comparison  is   with   an   indicated   production   of   2,952,806 


i;on 


THE    CIIROVT* 'U.; 


[Vol.  117. 


-  in  July  ,r.      With:  the  change  inaugu- 

rated in  June  192,1  in  the  method  of  compiling 
Instil  following 

The  basis  of  the  monthly  report  of  steel  ingot  production  was  changed  in 
June  by  Inch.  -om  a  larger  number  of  companies  so  that  the 

figure*  repre-  .1    production.     T!  -    6oe 

previous  months  of  10-  -i  vised  and  put  upon  th 

.lso  added  to  the  r 
panics  calculated  on  th  .le  basis  stated  in  ti  'her  with 

.  each  month  anil  dally 

production  of  all  c<  i 

■ujrh  the  actu  .  d  production  in  1922  is  on  the  old  basis  of 


• 

e  rn!rulat<d  monthly  productk 
y  production  of 

ill  com- 

l>ani. 

■with  the  l 

on  a 

ed  for  th 

e  first 

nies  'which  in   1922   made 

■i.  which 

romps 

95.35  "-i 

1  production. 

MONTHLY  PRODVC 

:    IXG< 

Approz. 

Calculated 

Monthly 

Monthly 

Prodvc'n 

Prodmatm 

Production 

Of 

Jan.  1 

Op, 

Companies 

All                         Gross 

Dec.  19-22. •  Hear 

Bestemer. 

Other. 

Kepo-: 

Companies. 

Days 

Tons. 

January 

331 

February.. 

34- 

March 

461 

795 

2.37 

1.667 

104.247 

April 

1.997.465 

445.9C9 

1.109 

2.444.513 

116.090 

1.474 

2.711.141 

! 

June 

- 

177 

July 

i  047 

August  ... 

"310 

404.379 

2.21 

September 

1.911. 147 

460.127 

2.505 

2.37 

October... 

-  207 

5IS.010 

-.417. 

3.41 

131.164 

November. 

.903 

945 

'.297 

3.430,309 

131.935 

December - 

-'.241.104 

536.214 

3.300.416 

310 

132.017 

Total . . . 

23.624,404 

5.469.213 

22.S36 

29,116.453 

84.668 

111.511 

. 

July  : 

January 

2.90t 

270 

9.407 

3.64; 

-'.369 

17 

141.569 

February. . 

2.613.564 

669.903 

3.2<.' I 

1.918 

24 

143.955 

March 

3,046.309 

4.046.854 

27 

April 

13.933 

3.7f 

3.944.412 



May 

3.13' 

-  ti- 

16.719 

4.000.695 

4.195.800 

27 

155.400 

June. 

3.574.567 

3.74- 

26 

• 

July. 

2.S6C 

es' 

11.496 

3.352.474 

3.515.966 

140.639 

7  months.  .20.159.2."  ',0     90.736     25.486.301     26.729.209     1-1      147.675 

•  Reported  by  companies  which  made  S4 .IS1"",  of  the  steel  ineot  production  in  1922. 
x  Reported  for  1923  by  companies  which  made  95.35'~   of  the  steel  ingot  pro- 
duction in  1922. 


Lake   Superior    Iron   Ore   Shipments. 

Shipments  of  iron  ore  from  Lake   Superior  ports  during 
July  1923  ••  10,411,2 

•  luring  me  month  1  .d  but  4,047,687  tons 

during  July  1921.     Tl  shipments  to  Aug.  1  aggre- 

tons,   contrasting  with    17         ~;:.   tons 

>ved  during  the  oorresponding  period  last   year  and  only 
10,418,914  ton*  the  year  previous. 

The  shipments  from  the  different  ports  for  the  months  of 
July  1923.   H)22  and  1921  and  for  the  respective  season 
Aug.    1   were  as  follow 


-July- 


1923.  1922.             1921. 

Escanaba     tons.  1.123.048  799.536      2 

Marquette 534.024  4.54.221 

Ashland 1. 1-4. 4f,2  1.379,608      4 

Superior 3.013. S51  2.010.368      875.005 

Duluth 

Two  Harbors. .. 


3.450.915  .  1.731.094 

1.104.948   1.4. 


1923. 
3.119.695 
1.33- 
3.067.616 
7.64- 

I  ''74 
3.09  " 


-Season  to  Aug.  1- 


1922. 
1.604.130 

056 
4.364.963 
5.12' 


1921. 
449.062 
133.414 
961.025 

- 

4.639.393 


Total 10.411.248  8.942.336  4.047.687  26.596.731   17.293.513  10.4 


Iron  and  Steel  Market  Conditions. 

Tin  fact  that  July  broughl  mon  new  business  to  .•'.  number 
than  th<  June  has  been  favors 

V.1   the  *aii!"  'in"    the  mills  h.-. 
•  >f  of  growing  ability  to  make  prompt  d<  .  indicating 

if  forward  buyii  anct  ah       \ 

\g> "  in  l.ly  report  issued  Aug.  9. 

further  reviews  mai  iditions  as  follow 

• 

ire  now  possible  nil 

th'.ut-h  the  larger  lea  with  d  'm-ts  ha'  .-h'-d 

-uch  flexibility. 

::  pig  In.- 

-till 

whereat 

non  about  lO'T- 
ailing  '.rr  fr  ••!-    the  Jul]    -  -o  to 

■  prO. 
I 'Ik  m   August 

Increases  last  mo- 

hifts  in  tin-  reduction  ■  -  hours 

run  already  ii  put  will  1»    brought  <1 

In   line  with  i  "     I    I  nmenl   will  ban 

l>rl'->--  Is  already  receiving  attention  front 

■    the  prici  at  changed. 

Ilowevi  r  n   h.,t   r..ll«-d   t  :n   ooM   rolled 

the  base  i 

frOJ  15c.      <'.ilil   rotted   -trips  from   all   mills  ran   now   he  had 

at  5c.,  as  against  the  recent  ind.  ; 


A  decided  change  in  the  wire  trade  is  seen  In  the  active  solicitation  of 
I  lately  were  di-p.  -  Bon  drift. 

i!-.  which  have  fig  ly  in  the  :  I  demand. 

la  the  next  t'.O  days.      Inquiries 
co.     The  Southern  Pacific  has 
1  10.000  I  ptatea  with  the  Tennessee  mill. 

this  amount 
>00   tons,   of 
'i    10.000  not 

contr 

■.•crating 

to  pr  Uut 

-  iron  has  weakened,  pri  -   ">0c. 

51   and  at 

in  the  market,  hut  prices  :.re  still  weak  in  inn-chase 

..■  -  :-.l 

.     .  - 1 rict 
-  booked  is.  COO  to;.        -     .'lern 

Tlie  July  rnoveme: 

from  the  10  •  f  July  1918.  and  this 

,y  the  fourth  time  in  Lake 
10.Ono.fiOO  f.ns  in  a  month.      The  total  to  Aug.   '  'tis, 

nearly. 54f;   sain  o-.  i'i  1922. 

Wit  ntlnued  decline       pig  mposite  price 

ry  week,  with  one  exception,  since  Ma 

per  Lb. 

1  on  pric   -  -    beams,  tank  July  31  1923 

plates,    plai'  ..pen-hearth    rails.   July  10  1923 . 

l«!:.ck  pipe  and  1>'.  '22 

•  utputofi                                            -e-war  averag. 
J  1923.  Pi'              (24  79  per  Gross  Ton. 
Based  or.  aver  r.d  foundry  irons.   July  31  1923 S2.t  3S 

the  br>.sic  being   Valley   quotat  July  10  1923 26  04 

foundry  an  I      icago.  PI  25  94 

delphia  and  Birmingham 10-year  pre-war  average.   15  72 

According  to  the  "Iron  Trade  Review"  of  Cleveland,  the 
rise  in  current  mill  and  furnace  bookings  continues  and 
specifications  generally  are  stimulated  while  buyers  acquire 
stronger  faith.     The  "Review"  issued  Aug.  in  sub- 

stance: 

August  business  in  iron  and  steel  has  been  keeping  ahead  of  July,  which 
in  turn  v  than  June.     This  is  the  foundation  for  the  stronger  tone 

now  working  through  the  market  and  for  the  improving  prospects  for  mill 
■  ions  for  the  remaining  period  of  the 

Mill  specification  .1  lately.     The  leading 

sheet  and  tin  plate  maker  is  carrying  ov«  r  a  large  tonnage  into  the  fourth 
quarter  and  is  delaying  its  announcement   of  prices  for  that  period,  the 
stmenta  incident  to  the  ■  .   hour  day  im- 

nt  factor.     Independent  sheet  ml  '  ivorable  a  position 

and  operations  in  the  Mahoning  Vail.  ool  .  the  smallest! 

in  over  a  year.     Black  be  s.-vld  by  some  of  the  smaller 

mil!- 

.'t  strip  steel,  constitute  th"  only  notable  irregularities  in  prices. 

Complete  figures  bear  out  the  early  indications  that  July  pig  iron  pro- 
duction was  unexpectedly  well  maintained.  The  daily  averac.  S5|I 
tons,  or  less  than  335  down  from  Jut  Total  output  in  July  due  to  the 
one  day  longer  pi-rind  actually  w  -  than  June  or  in  the  comparison 
of  3. 684 .631  tons  to  3.66  f  any  single  month 
on  record  excepting  May  with  3.-    -.    -                                eg 

Outlook  for  railroad  buying  in  the  fall  is  reported  to  bo  promising.     At 
at  the  roads  continue  to  press  the  mills  for  the  steel  on  order  and  to 
place  a  considerable  amount  of  new  business  in  a  miscellaneous  way.  though 
equipment  orders  remain  few. 

Buying  of  pig  iron  has  kept  up  in  increased  volume  the  j  '-arfeg 

buy  eta  are  watching  the  market  nd   some  of  them  are  receptive 

purchasers  as  far  ahead  as  July   '. 

Export  demand  upon  the  American  mills  is  better  than  for  some  time., 
especially  from  the  Far   Kast .     The  iron  and  steel  industry  in  the   Kuhr 
now  is  at  a   practical  standstill.  -  vigorously  her  PoUegJ 

against   Germany. 


and 


The     Coal     Trade — Current     Production 

Market    Conditions. 

The  rate  of  production  of  soft   coal  during  July  has  in- 

gradually    from    about     10,.">00.0(X)    tons    to    about 

10XK1.000  tons,  while  anthracite  production  continues  at  a 

high  rate,  in  excess  of  12.000.000  tons  per  week,  according  to 

the  weekly  statistics  issued  by  the  United  S  ological 

Survey.     In  its  report  of  the  Survey  further 

i 

The  total  output  of  bituminous  eoa]  in  t li .  i'd  July  2S  including 

lignite,   '  >le»,   and   mine  fuel  '000 

over  thi  revised  estimate  of  the  output  In 
the  week   preceding.      Baily  return-  OH  car  loading!  In  the  present  week 
30-Ang,    t<   radii  11  increase  and  a  probable  output  In  the 

I'    10.900.000   B 

BUuminotis  Coal.  Including  Coal  Coked 
I 
1923 


July  1  I   a 

Daily   ...  1.000 

July  21  .a.  •  v.. 000 

Dail'  1.779.000 

July  . 

i 


i  000 


1 922 

Week.     Cal.Yr.tol 

1.123.000      1" 


1.77.'.  one 

1.77 
314.404 

1.77. 


687 

.000 

2.000 

000 


1  II 

'-..000 

1.11 


a  Ri  -  nin. 

Prod  -ni--  the  fir-t    1 77   working  days  or   1923  Was  314.4* 

net  tone.      During  the  corresponding  periods  of  the  six  years  preo^: 
was  as  follows 

Years  of  Artiritu.  i^s  of  Depression. 

1917 3  It"..  179. 000  1919 

33 1  .Rl  7.000  1921 - .  _229.7S2.000 

1920 s  io.OOO  1922 - 203.295.000 


Am:.   II    L923.] 


THE    (MIR()XF(H,E 


<;<><> 


'iii!i-.  it  is  sofn  tii.u  iioui  thr  viewpoint  of  soft  oral  production,  1923 
■a  i u.i    [' ,  behind  the  n eraga  for  tin'  three  years  of  Industrial  actdvltj  and 
ihead  "i  iii.u  for  the  throe  yean'  doprosaloa. 

ti  and  Consumption  on  July  l. 
9  Returns  reoei\  ed  recently  from  a  lelected  i i — t  of  about  5  000  ooo  lumsra  of 
soft  coal  Indicate  thai  the  total  quantity  held  in  itorage  pilot  on  Jul]  i  1923 
was  approximately  i 'in M),000  mi  ton-..  This  was  an  tncreaas  over  the 
ten  Ised  figure  "i  itocka  on  June  i .  of  8.000.000  ton-..  \  factor  responsible 
lor  pari  of  the  Increase  was  an  appreciable  decrease  in  the  rate  of  consump- 
tion. The  reports  from  consumers,  supplemented  by  other  available  Infor- 
Indlcate  thai  the  total  rate  of  consumption,  including  exports,  In 
Jane,  was  about  9.600,000  tons  per  seren-day  week. 

Willi;  \<   ITK. 

'I'll,-  estimated  total  output  during  tin-  work  ended  July  28  wa  •  2,080.000 

i,t  tons.     This  figure  is  based  <>n  the  number  of  cars  loaded  bj 

principal  carriers,  ami  Includes  besides  freshly  mined  coal,  the  output  from 

.mil  washerles.      As  a  mat  tor  of  fact   only  three  times  during  the 

ks  th.it  have  passed  since  the  beginning  of  thi   present  coal  year  on 

April   1.  has  weekly  production  fallen  much  below  2.01)0.000  tons,  and  on 

ccaslons  the  failure  to  reach  that  mark  was  due  to  the  observance  of 
holld  ■ 

Oumulative   production   during   the  calendar   year   to   date   stands  at 

|8  885.000  net  ton-,  an  Increase  over  the  corresponding  period  in  1922  of 

000  tons.     The  total  output  during  1923  exceeds  that  in  recent 

g  years    ind  compared  favorably  with  the  output  during  the  war 

.wars  when  there  w as  a  specially  large  production  from  washerles. 

(mated   United  States  Production  of  Anthracite  (in   Net    Tons). 

1923 — : 1922 

Week  Ended  Week.    Cal.Yr.toDate  Week.Cal.Yr.toDate 

.luh   I  t 2. 051,000     51.SOO.000         82.000     23.380,000 

July  21 ...         2.005.000    56.805.000        28.000     23.408.000 

s   2.080.000     58,885,000         27,000     23.435,000 

i;i'.Klll\  E  COKE. 

The  rate  of  production  of  beehive  coke  showed  virtually  no  change  in 

ik  ended   July  2S  and  remains  about   10%   bolow  the  June  level. 

Preliminary  estimates  based  on  the  number  of  cars  loaded  on  the  principal 

take-carrying  railroads  place  the  total  for  the  week  at  .'501.000  net  tons 

360.000  in  the  week  preceding. 

ding  to  figures  published  by  the  Connellsville  "Courier"  coke  pro- 
bation in  the  Connellsvillo  region  has  been  falling  off  gradually  during 
July.  The  "Courier"  reports  272.010  net  tons  produced  in  the  week  ended 
Inly  28  as  compared  with  270. 5  10  tons  in  the  week  before. 

Estimated  Production  of  Beehive  Coke  in  Net   Tons. 

Week  ended 

July  28    Juhi2\    July  29  1923. 

1923.        1922.  to  Date. 

292,000     82,000  9,268.000 

21.000       6.000  680.000 

19.000       8.000  706,000 

15,000       5,000  479,000 

6,000       6,000  240.000 

7.000       4,000  170,000 


1923. a 

Pennsylvania  and  Ohio 291.000 

(Test  Virginia 23.000 

\la  .  Ky..  Tenn.  and  Ga..  20,000 

Virginia... 14,000 

Colorado  and  New  Mexico.     6,000 
Washington  and  Utah 7,000 


1922. 

to  Date. 

2.784.000 

223.000 
236,000 
172,000 
104,000 
108,000 


United  States  Total 361,000  360,000  111,000  11,543.000  3,627.000 

Daily  average. 60.000     60,000     19.000  64,000        20,000 


a  Subject  to  revision. 

The  cumulative  output  of  beehive  coke  during  the  present  year  to  date 
tends  at  11. 543. 000  net  tons.     Production  during  the  corresponding  periods 
or  the  four  years  preceding  was  as  follows  (in  net  tons): 
L922..  .3.627, 000 1 1921  .  ..3.563, 000 1 1920  ..12.411,0001 1919 -.11.190,000 

The  rcords  show  that  the  coke  production  during  1923  to  date  is  218% 
ihead  of  1922.  224%  ahead  of  1921.  3%  ahead  of  1919,  and  7%  behind 
1920.  the  year  of  maximum  output. 

Whether  the  anthracite  miners  will  strike  at  the  end  of  the 
nonth  is  still  the  dominating  topic  of  discussion  in  the  bitum- 
nous  coal  trade  of  the  country.  The  effect  of  this  possibility 
las  already  been  felt,  in  a  quickening  of  domestic  demand 
'or  soft  coal  in  the  Middle  West  and  in  greater  interest  among 
ndustrial  consumers  in  New  England.  Although  there  has 
aeen  no  rush  to  cover  by  retailers  or  by  steam  plants  that 
arould  have  to  bid  against  the  householder  for  supplies  in 
m  event  of  a  strike,  bituminous  producers  are  more  optimis- 
tic and  less  inclined  to  look  with  favor  upon  contracts  based 
ipon  current  spot  quotations,  reports  the  "Coal  Trade 
rournal"  of  Aug.  8.  The  "Journal's"  regular  weekly  review 
)f  conditions  in  the  market  is  as  follows: 

During  the  past  week  there  was  a  general,  but  slight,  tightening  up  in 
nine  quotations  on  pool  coals,  but  pier  offers  showed  recessions  on  the  low 
rolatiles  at  Hampton  Koads.  Although  advances  were  outnumbered  by 
eductions,  the  majority  of  the  latter  were  upon  Western  and  Southeastern 
mis  Comparing  spot  quotations  last  week  with  those  in  effect  during 
he  week  ended  July  28,  changes  were  shown  in  45.5%  of  the  prices.  Of 
liese  changes  55.9%  represented  reductions,  ranging  from  5  to  65  cents 
md  averaging  21  cents  per  ton.  The  advances  ranged  from  5  to  50  cents 
md  averaged  1 5.S  cents.  The  straight  average  minimum  on  the  bituminous 
•oals  listed  below  was  SI  89  per  ton,  a  decline  of  5  cents.  The  straight 
iverage  maximum  increased  3  cents  to  S2  40  per  ton.  A  year  ago  the  aver- 
iges  were  SI  71  and  §8  86,  respectively. 

New  York.  Philadelphia  and  Baltimore  showed  the  least  reaction  from 
ike  tin-eat.  Dumpings  increased  at  Hampton  Roads,  but  so  did 
tocks  Buffalo  took  a  more  hopeful  view  of  the  slack  situation,  while 
Pittsburgh  producers  refused  to  be  stampeded  by  distress  tonnage  figures. 
Cleveland  held  its  gains  of  a  fortnight  and  a  revival  of  domestic  demand 
n  urban  centres  featured  central  Ohio  trade.  Southeastern  markets  were 
n  a  more  cheerful  frame  of  mind.  Chicago  found  more  evidence  of  interest 
n  both  steam  and  domestic  trade.  Detroit  and  the  Head  of  the  Lakes 
vere  the  low  spots  in  bituminous  activity. 

The  Lake  trade,  however,  continues  to  move  at  a  heavy  rate.  Cargo 
lumpings  during  the  week  ended  at  7  a.  m.  July  30  totaled  1,071,044  tons, 
he  largest  weekly  figure  this  season.  During  the  week  ended  last  Satur- 
lay  37  vessels  discharged  approximately  340,000  tons  at  the  Superior -Du- 
uth  docks.  Bituminous  stocks  there  as  of  Aug.  1  were  estimated  at  3,7 50,- 
•00  tons. 

Anthracite  trade  during  the  week  was  featured  by  further  advances  in 
ndependent  quotations.     Some   of  the  larger  individual   producers  who 


Big  CO*]   to  r.i/ular  <  ie. tinners  at   |   |Q  llMII  lllW  MSOll  IJIItl 

tatlona  SO  cents,  while  some  of  the    tnalli 

SM  for  spot  domestic  coals      During  the  week   thi    R<  id  "i  the  i 
received  eight   cargoi  i  containing  approximately  66.000  ton        I  •• 
nii.iio  during  thf  same  period  were  122.800  tot 
The  addition   h  d  for  coke  because  of  thi  'is. 

for  the  time  beiiiK.  0IIV.1   by  Hi.    '  ,  th"  Iron 

in. In  .t r\  . 

According  to  1  be  "( loal   Vge,"  thei  0  fur 

11I  excitement  in  the  trade  over  the  prospect  •  p  asion 

ni  anthracite  mining  on  Sept.  1.  Consumers  are  no  more 
insistent  dow  than  in  June  thai  tl  titer  supply  be  de- 

livered.    Receipts  of  domt  oi  anthracite  b  il 

dealers  have  overtaken  their  deliveries  and  deal  icka 

are  increasing.     The  dem  substitutes  is  picking  up 

and  coke  producers  report  the  receipt  ol  many  inquiries 
and  some  orders.     Byproduct   coke  plant  eported  to 

lie  accumulating  stoi  ks  of  coke.  Bituminous  coal  la  finding 
■ome  market  as  a  substitute  for  anthracite,  according  to 
the  '"Coal  Age"  in  iis  A.ug.  !>  summary  of  conditions  in  the 

market .      The  "  goes  on   to  say: 

The  outlook  for  steam  1  oal  demand  is  Improving  as  the  teztlli    indn  tries 

in  Xew  England  show  signs  of  revival  and  the  steel  industry  begins  to  talk 
about  going  hack  on  heavy  schedule  as  soon  as  the  I  ot  weather  is  over. 
Buying  of  steam  coal  picked  up  last  week  in  Ohio  ami  Pittsburgh,  but 
demand  is  so  quiet  and  so  carefully  limited  to  low-priced  ide  coals 

that  mines  are  being  closed  for  lack  of  profitable  outlets  for  their  product. 
In  the  Middle  West  the  number  of  inquiries  is  Increasing.  Dealers  have 
begun  to  take  on  small  lots  of  domestic  eoal. 

The  exceptional  rate  of  production  of  anthracite  of  2,000,000  net  tons 
per  week  is  being  maintained  without  a  break.  Independent  prices  are 
holding  up  to  the  high  lovel  of  July,  and  there  is  every  indication  that  by 
the  end  of  August  a  new  high  record  for  production  will  be  established  for 
five  consecutive  summer  months. 

The  Lake  demand  is  unabated  and  dumpings  continue  at  the  rate  of 
1.000.000  tons  a  week  or  better.  Dumpings  at  Hampton  Roads  for  all 
accounts  during  the  week  of  Aug.  2  were  438,733  net  tons  compared  with 
392,249  tons  the  previous  week.  Having  been  for  the  past  four  months 
below  the  rate  for  the  previous  two  years,  tidewater  movement  through  this 
port  is  now  expected  to  exceed  the  records  of  either  1921  or  1922  for  August 
and   September. 

"Coal  Age''  index  of  spot  prices  dropped  one  point  last  week  to  195  on 
Aug.  6,  which  corresponds  to  an  average  price  of  ?2  36  at  the  mines.  The 
heaviest  decline  was  in  Pocahontas  coal,  which  recorded  an  average  drop 
of  30c,  the  result  mainly  of  material  declines  in  both  mine-run  and  prepared 
coals  on  the  Chicago  market.  In  the  West,  Mt.  Olive  and  Standard 
quotations  declined  and  Hocking  dropped  in  the  East.  Pittsburgh,  Cam- 
bria, Somerset.  Kanawha,  eastern  Ohio  and  eastern  Kentucky  prices 
gained  slightly. 


ElirrtinaticrTof  Twelve-Hour  Day  in  SteePIndustry 

Starts  Next  Week. 
In  accordance  with  the  recent  announcement  of  Judge 
Elbert  H.  Gary.  Chairman  of  the  United  States  Steel  Cor- 
poration, and  spokesman  for  the  iron  and  steel  industry. 
steps  already  have  been  taken  to  begin  elimination  of  the 
twelve-hour  day  in  the  industry.  Judge  Gary  made  known 
on  Aug.  7  that  elimination  of  the  twelve-hour  day  will  be 
effected  on  Aug.  16  in  the  plants  of  the  Carnegie  Steel  Co., 
the  largest  subsidiary  of  the  United  States  Steel  Corporation. 
Judge  Gary's  statement,  made  in  confirmation  of  dispatches 
from  Sharon,  Pa.,  gave  the  first  intelligence  of  a  definite 
date  for  abolition  of  the  two-shift  system  in  those  plants  of 
the  steel  industry  where  continuous  operation  is  required. 
It  is  expected  that  the  other  subsidiaries  of  the  Steel  Cor- 
poration and  the  independent  steel  companies  will  effect  the 
change  soon.  All  those  workersjshifted  fromfaitwelve-hour 
to  an  eight-hour  day  will  receive  a  flat  increase  of  25%  in 
their  hourly  wage.  This  means  that  their  hourly  pay  will 
be  changed  from  40  cents  to  50  cents  and  their  daily  pay 
from  $4  80  to  $4.  Laboring  men  in  the  rolling  departments 
will  work  on  ten-hour  shifts  instead  of  the  present  twelve- 
hour  basis  and  will  receive  no  change  in  their  present  40  cents 
an  hour  pay  rate. 

It  was  subsequently  announced  on  Aug.  8  in  dispatches 
from  Chicago  that  a  start  in  the  e  if  an  1  ight- 

hour  day  in  the  steel  industry  will  be  realized  Monday  when 
a  unit  of  blast  furnace  workers  at  the  United  Sta1  -  Steel 
Corporation's  plant  at  Gray  will  be  put  on  a  three-shift 
program.  More  than  500  new  blasl  furnace  worker-  will 
be  taken  on  to  make  the  cha  tge  from  the  tweh  lay 

-ible.     It  was  predicted  that  on  Aug.  16  th<  0  arth 

workers  would  go  on  an  eight-hour  basis  and  within  a  year 
every  steel  worker  in  Gary  would  go  home  to  his  family  after 
3ame  normal  day's  labor  that  prevails  in  other  branches 
of  industry.  Advices  from  Youngst  >wn  statt  thai  the 
Youngstown  Sheel   &  Tube  C  inde- 

pendent steel  concerns,  plans  the  elimination  of  the  twelve- 
hour  day  next  week.  Twelve-hour  men  will  be  put  0-.1  eight- 
hour  shifts.  Those  working  eleven  hours  will  luce  the  !  cried 
of  employment  cut  to  ten  hours  without  an  increase  in  hourly 
rate  of  pay.  The  twelve-hour  men  will  get  ten-hour  pay 
when  changed  to  a  three-shift  day. 
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Unions  Begin  Efforts  to  Organize  Steel  Industry. 

While  Judge  Gary  and  other  prominent  figures  in  (he  iron 
and  >n-«l  industry  are  engaged  in  substituting  the  eight-hour 
day  for  the  longer  work  day.  the  American  federation  of 
Labor  i~  toeing  no  tinu'  in  endeavoring  to  carry  out  it >  re- 
cently annooneed  intention  of  unionizing  the  industry. 
Offices  have  bt  tabliahed  in  dnoago   as  beadqnai 

of  the  committee  appointed  by  the  Federation  of  Labor  to 
carry  through  its  program  of  organisation,  and  meetings  wen 
held  on  July  27  in  Bethlehem,  Pa.,  Cleveland,  Ohio,  and  in 
various  part-  of  the  Chicago  district  to  foster  the  activities 
of  the  organizers.  With  regard  to  these  meetings  the  As- 
social  iL  1';.  --  said: 

William  Hannon  timber  of  the  (Jeneral  Executive  Committee  of  th. 
International  Association  of  Ma<  hini-ts.  in  Charge  of  the  organization 
campaign,  who  has  established  offices  here,  declared  today  that,  unlike 
the  attempt  to  unionize  the  steel  mills  which  resulted  in  the  1910  strike. 
the  present   campaign   would   be  carried    "to  a   finish."   but    not    with   aay 


*trikc  in  \  iew.      Plenty  of  money  would  be  provided  by  the  unions  Involved 
tv  on  the  work,  llannon  said. 

Hi  viirl  that  the  1    W.  \V.  campaign  reported  to  be  under  way  in  the  suae  i 
districts  was  causing  him  no  concern. 

The  campaign  for  organization  in  the  steel  industry  is  being  waged  by 
fourteen  international  unions,  and  is  In  charge  of  a  committii  of  which 
Mr    Hannon  I     -  -y  in  charge  and  Michael  F.  Tighi     President  of  the 

Amalgamated  Association  of  Iron.  Meet  and  Tin  Workers,  is  Chairman 
It  is  stated  as  the  policy  of  this  committee  that  thre  shall  be  no  strike  nor 
talk  of  a  strike  Organization  and  education"  is  the  slogan,  according  tc 

Mr.   llannon. 

Tort  is  being  made  at  present  to  organize  in  the  Pittsburgh  district 
Mr.    llannon   said. 

will  not  invade  Pittsburgh  until  the  rest  of  the  steel  industry  is  well 
organized  and  the  courts  navt  passed  on  the  rights  of  the  committee  to  hold 
meetings  in  the  steel  towns."  said  Mr  llannon.  "Then  we  will  use  Foch 
tactics  on  Pittsburgh  With  everything  about  it  organized,  it  will  bo  in  thi 
jaws  of  a  pine. 

Regarding  Judge  F.lbert  II  Gary's  effort  to  eliminate  tht  tw.lve-boai 
day  in  the  steel  industry.  Mr.   Hannon  said: 

W  i  do  not  believe  that  the  steel  worker  will  get  the  eight  hour  day  or 
be  able  to  hold  it  unless  he  and  his  fellows  are  organized.  Th  refore  we 
will  organize,  come  what  may." 


Current  Events  and  Discussions 


The  Week  With  the  Federal  Reserve  Banks. 
A  further  increase  of  $16,700,000  in  holdings  of  discounted 
hills,  accompanied  with  reductions  of  S">.200.0(X)  in  accept- 
ances and  of  $o\f>00,000  in  Government  securities,  is  shown 
in  the  Federal  Reserve  Hoard's  weekly  consolidated  bank 
statement  issued  as  at  close  of  business  on  Aug.  8  1923. 
and  which  deals  with  the  results  for  the  twelve  Federal  Re- 
serve hanks  combined.  Cash  reserves  declined  by  S3 ,600,- 
000  and  deposit  liabilities  by  S39.SOO.000,  while  Federal 
!,'■  -erve  note  circulation  increased  by  $36. 600.000.  The 
reserve  ratio  remained  unchanged  at  77.3%.  After  noting 
tin-  ,  th<   Federal  Reservi   Board  proceeds  as  follows: 

Larger  holdings  of  discounted  bills  are  shown  by  the  Federal  Reserve 
bank>  of  Boston.  New  York.  Cleveland.  Richmond.  Minneapolis  and 
Dallas,  the  inere  MBS  in  the  case  of  the  three  banks  first  named  being  $7,500. - 
000.  $13,500,000  and  $7,300,000.  respectively.  The  other  six  banks  report 
decreases  totaling  $14,500,000.  the  lamest  decreasi — by  $6. 600. 000 — being 
shown    for   San    Francisco. 

<Jold  reserv.-s  increased  by  approximately  $3,000,000.  Substantial 
gains,  amounting  to  $15,900,000  and  $9,700,000  are  shown  for  the  Federal 
Reserve  banks  of  Chicago  and  San  Francisco.  The  banks  at  New  York 
and  Cleveland  report  decreases  in  gold  reset  tog  of  $24,600,000  and  16,500,- 
000.  Reserves  other  than  gold  declined  by  $6,600,000.  more  than  offset  t  ing 
the  increase  in  gold  holdings,  and  non-reserve  cash  declined  by  $2,400,000. 
-Ml  Federal  Reserve  banks  except  those  at  Atlanta.  Bt.  Louis  and  Minne- 
apolis, report  increased  Federal  Reserve  note  circulation,  the  decline  in 
the  case  of  these  three  banks  amounting  to  only  $600,000.  The  banks  at 
\.  w  York.  Philadelphia  and  Cleveland  report  increases  in  note  circulation 
of  $6,300,000.  $9,500,000  and  $8,600,000.  respectively. 

Holdings  of  paper  secured  by  Government  obligations  increased  during 
in.  week  by  $15,400,000.  Of  the  total  of  $397,200,000  held  on  Aug.  8 
-.100.000.  or  59.9f,  .  wa-  secured  by  U.  8.  bonds;  $144,800,000.  or 
36-6%,  by  Treasury  notes,  and  $14,300,000.  or  3.6<;.  by  certificates  of 
Indebtedness,  as  compared  with  $237,800,000.  $126,500,000  and  $17. 50Q.000 
reported  the  week  before. 

The  st.-cement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  he  found  on 
mbeequent  pages,  namely  pages  <;49  and  650.      A  summary 

of  changes  m  the  principal  assets  and  liabilities  of  the  Reserve 
hank-  at  Compared  with  a  week  and  a  year  ago  follows: 

hurrnsi    (  +  )    or  Decrease   ( — ) 
.s/tirr 
\<i0-   1    1923.  Aug.  9  1". 

Tot.,1    laauiu. — 3.600,000  — 12.100.000 

Sold  nwerves +8.000.000  4-41  ,000,090 

Total  crnlng  aaaeu...  7.900.000  4- 70. 000. 000 

niscounu-d  bills,  tot  .1  |  16.700.000  (40.900.000 

ure.lb>r.S    <io\t     obligations  .    16.400.000  10,000 

Other  bills  ili-coiint««l  •   L .300.000  •   161.600.000 

PiirrHaaeil  bath  —6.200.000  4-SO.600.000 

Patted  States  horuritie*.  total.  3.600.000  101  ..".00.000 

bonds  nnd   note.-.  — 900.000  — 116.800.000 

i     I   ccrtificitoK  of  indci.te  inc.*...  1,700.000  384.700.000 

T,,t., I   depoaHa  39.800.000  i.ooo 

ftfeaeben  •icjxr.its  19.600.000  10.000 

Oowrnmont    deposit-  19.700,000  — 5,900.000 

Other  deposits  — eoo.nno  — 1. coo. 000 

Federal  R<-scr\i    note*.  In  circulation  hS6.600.000  +77.100.000 

•      R     lunk  not«s  in  cjrciil  ition      BBt    Hi 

MHU  —69.000.000 


The   Week   with   the  Member   Banks  of   the 
Federal    Reserve   System. 

An  in  r< :;  e  of  124,000,000  in  loan-  and  discounts,  offset 
in  part  by  a  decrease  of  $18,000,000  in  investments,  together 
with  increases  of  92,000,000  in  net  demand  deposits,  of 
S8.000.000  in  time  deposits,  and  of  144,000,000  in  accommo- 
dation at  the  federal  Reserve  banks  is  shown  in  th  Federal 
Reeerve  Hoard's  ireekl]  consolidated  statement  of  condition 
on  Aug.  l  of  771  member  hank-  in  loading  cities  It  should 
1m'  note)  that  the  Figures  for  these  Member  Hunks  are  alw. 
a  week  behind  those  for  tht    Reserve  Banks  themselves. 


Loans  and  discounts  secured  by  U.  S.  Government  obli 
gations  show  only  a  nominal  change,  while  loans  secured 
corporate  obligations  -how  a  decreaa  -  :0. 000.000.  and 

other,  largely  commercial,  loans  and   discount-  an  increase 
of  ?.">4 ,000,000.     Holdings  of  Government  securities  declined 
by  $0,000,000.  an  increaa    ol    ^x.000.000  in   U.    S.   bonds 
held  being  more  than  offset    by  reductions  of  $11,000,000 
and  S3 ,000.000  in  Treasury  notes  and  Treasury  certifical 
respectively.      Other  stocks  and  bonds  declined  by  $12,000.- 
000.     Total  loans  and  investments  of  the  New    York  City 
banks  show  a  reduction  of  So ,000.000,  loans  on  Governmi 
obligations  show  only  a  nominal  change,  loans  on  corpor 
securities  declined  $15,000,000.  while  all  their  other  loans  . 
discounts  increased  by  $29,000,000.      Investments  of  these 
banks  decreased   by   $19,1  of  which  9 10.000 .00" 

represented   by  V .   B.   Treasury   note-  and  $8,000,000  by 
corporate     securities.      Further    comment     regarding     the 
changes  shown  by  these  Member  Bank    is  as  Folio 

Net  demand  and  Government  deposit!  -how    practically  no  Change 
the  previous  week,   while  time  deposits  Increased   by   $s. 000. 000.  of 
$5,000,000  is  reported  by  banks  in   \« -w    York  City. 

Reserve  balances  of  all  reporting   institutions  increased   $40,000,000,  i 
larger  increase  of  S59.000.000  for  bank-  in    Men    York  Cit>    being  pal 
offset   by  a   net   reduction   for  banks  outside  of  New  York  City, 
vault  de   line  J  by  $11,000,000  for  all  rep  >rtine  banks,  of  which  $3,000 

-  shown  f  >r  the  New  fork  city  members. 

Borrowings  of  all  reporting  banks  from   the   Federal    Reserve  banks  in- 
creased from  S  172.000.000  to  $.516,000,000.  or  from  2.9  to  3  2       of  tl 
total  loans  and   investments.      For  member   banks  in   New    York   City  ar 
Increase  from   $102,000,000  to  1144,000.000  in  borrowinirs  from   the  loo» 
l;.    •  rye  bank  or  from  2  to  2.S',    in  the  ratio  of  thes*'  borrowings  to  their 

combined  loans  and  In  vestments  is  noted. 

On  a  subsequent  page — that  is.  on  page  650 — we  give  tl 
figures  in  full  contained  in  this  latest   weekly  return  of  th* 
Member  Banks  of  the  Reserve  System.      In  the  following 
furnished  a  summary  of  the  changes  in  the  principal  item> 
as  compared  with  a  week  and  a  year  ago: 

Increase  (.  +)  or  Dr 
Since 
July  25   1923.       Aug 
Loans  and  discount;     total  +  $24,000,000     +  $935,000,000 

Secured  by  I      S    ( iovcrnment  obligat ions       — 28,001 

Secured  by  -to,k- and  bonds                    ...  — 30.000.000  -  JOi,  01 

All    other +54.000.000  -755.000.000 

Investment-     total       IV  000. 000                              000 

United  States  bonds  +  S. 000. 000  -  1 1 1  ooo.OOO 

Treasury  note,                                      .......  —11.000.000  •  210. OOO.OOO 

Treason    certificates  3.000.000            ni.ooo.oon 

other  stocks  and  bonds  12. ooo.ooo          122.000.0 

Ke-ervebal  anccs  wiih  Federal  Keser\  e  hanks    .    10.000.000  — 8.000  e 

(as),   m  \ault                                                                   11.000.000  +1. OOO.OOO 

Government  deposits                                              •  1 .000.000  50.000,080 

Net  demand  deposit.                                        +2.000.000  —54.000.000 

Time  deposit-    ...                                                             -t-S. 000.000  ■♦  I  lib. 000 .000 

Total  accommodation  at  Fed'l  Res'vo  banks    -11.000.000  -  I09.000.000 


Stock  of  Money  in  the  Country. 

The  Treasury  Department  at  Washington  has  issued  it" 
customary  monthly  statement  showing  the  stock  of  moil 
in  the  country  and  the  amount  in  circulation  after  deducting 
the  moneys  held  in  the  I'nited  Slates  Treasury  and  bj 
Federal  Reserve  banks  and  Agents.  The  figures  this  time 
arc  for  the  1st  of  July.  They  show  that  the  money  in  circu- 
lation at  thai  dale  including  of  course  what  is  held  in  bank 
raults  vraa  141729,789,527.  as  againsi  st.HTUHo.o.T.  at  th. 
corresponding  date  of  the  previous  year,  but  comparing  with  I 
$6,628,427,732  on  Nov  I  1920.  .lust  before  the  outbreak  | 
of  the  European  War.  that  is,  on  July  1  1914,  the  total  was 
only  93,402,015,427.     The  following  is  the  statement: 
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Comparative 
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*  Revised  figures. 

a  Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury 
"ederal  Reserve  banks  and  Federal  Reserve  agents. 

6  These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  against 
old  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin 
nd  bullion  and  standard  silver  dollars,  respectively. 

eThe  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and 
feaasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with 
otal  money  outside  of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United 
tates. 

d  This  total  includes  S15.994.407  of  notes  in  process  of  redemption,  8176.434,729  of 
old  deposited  for  redemption  of  Federal  Reserve  notes,  S14.439.965  deposited  for 
ademption  of  national  bank  notes,  S18.4S0  deposited  for  retirement  of  additional 
ircalation  (Act  of  May  30  1908),  and  S6.590.408  deposited  as  a  reserve  against 
ostal  savings  deposits. 


Banque   Balkaniuqe   S.    A.    Not   Connected   with 
Balkanska     Banka     Agram     and     Belgrade. 

It  was  announced  on  Aug.  4  that  the  National  City  Bank 
tad  received  cable  advice  from  a  correspondent  in  Vienna, 
In  Wiener  Bank  Verein,  to  the  effect  that  Banque  Balk- 
.nique  S.  A.  Sofia  has  declared  it  is  not  in  any  way  connec- 
ed  with  the  Balkanska  Banka  Agram  and  Belgrade.  The 
able  further  stated  that  this  information  was  forwarded  in 
irder  to  avoid  any  possible  confusion  in  banking  circles  of 
his  city  as  the  Balkanska  Banka  Agram  and  Belgrade  has 
>een  reported  in  payment  difficulties. 


Existence  of  Austro-Hungarian  Bank  Terminated — 
Value  of  Stock  Declined  from  §1,200  per  Share 
to  S525. 

The  Associated  Press  in  a  cablegram  from  Vienna,  July  20. 
aid: 

j  The  Austro-Hungarian  Bank,  which  had  been  the  foremost  Central 
European  financial  institution  for  107  years,  ceased  its  existence  Friday 
July  27.  when  a  final  general  meeting  of  the  stockholders  was  held  to  wind 
ip  its  affairs  under  the  peace  treaty  decision. 

The  stockholders  will  get  S5  25  for  shares  which  were  valued  in  pre-war 
imes  at  about  SI  .200.  All  trace  has  been  lost  of  30.000  shares,  and  that 
'roportion  of  the  redemption  fund  will  be  taken  by  the  Government,  but 
tockholders  hope  that  it  will  be  divided  among  them. 


Belgium    Prohibits    Exportn   of    Co.il. 

Under  date  i>r  Aug,  •'{,  the  N-  \\    Y<>;k  ■    l'o  t" 

reported    ili«'   following   from    Bru    els: 

The  Belgian  Govemmenl  tu    prohibited  Lbe  exportatl i  coal  bw 

of  the  LncronlnH  ihortase  which  is  e  ly  fi  II  In  Indu 

and  In  i  be  homn  "i  I  be  country 


West  minster  Bank  Withdraws  from  Spain. 

1 1  is  announced  i  liai  in  oonsequenoe  of  the  striki  of  Spani  b 
bank    clerks    which    luis    rendered    business  impossible,  the 

directors  of  i lie  Westminster  Foreign  Bank,  Ltd.,  bave  de- 
rided to  close  their  establishment  in  Madrid  at  .in  earlj 
date.  Arrangements  bad  already  been  made  at  the  foreign 
branch  of  the  Westminster  Bank,  Ltd.,  82  Cornhill,  London, 
for  the  full  maintenance  of  Spanish  banking  facilities, 
and  this  service  will  continue  to  be  at  the  disposal  of  the 
hank's  customers  and  correspondents 


Soviet  State  Bank  Money  Maintains  Value. 

While  the  Soviet  ruble  still  is  depreciating,  the  bank  notes 
secured  by  the  Soviet  State  Bank,  known  as  chernovetz, 
maintain  their  stabilized  value,  according  to  Moscow  advicee 
Aug.  G  appearing  in  the  New  York  "Evening  Post,"  which 
further  state  that  during  the  last  month  the  chernovet/. 
doubled  the  nominal  value  of  the  ruble  and  outraced  the 
pound  sterling.     • 

Authority  of  Federal   Farm   Loan  Board  to  Deny  Joint 
Stock    Land    Bank    Charters    Held    to    Be    Limited 

by  Acting  Attorney-General. 
Authority  in  the  Federal  Farm  Loan  Board  to  refuse  to 
charter  joint  stock  land  bank:;  has  been  denied  by  Acting 
Attorney-General  Seymour,  according  to  advices  from  Wash- 
ington to  the  New  York  "Journal  of  Commerce,"  Aug.  5, 
which  also  gave  the  following  further  information  in  the 
matter: 

In  an  opinion  to  Secretary  Mellon,  Mr.  Seymour  held  that  the  Farm  Loan 
Board  was  without  discretionary  power  in  the  issuance  of  charters  to 
joint  stock  institutions. 

Mr.  Seymour's  opinion  blocks  a  program  which  was,  in  its  inception  at 
the  Farm  Loan  Board,  to  limit  the  number  of  joint  stock  land  banks  and 
prevent  undue  competition  with  commercial  institutions.  The  Board  felt 
that  in  some  sections  of  the  country  ample  credit  facilities  were  supplied 
through  ordinary  commercial  channels  and  the  establishment  of  joint  stock 
land  banks  in  those  localities  was  unnecessary. 

Asked  for  Ruling. 

Before  a  policy  in  this  regard  could  be  formulated,  the  Attorney-General 
was  asked  for  a  ruling  upon  the  question  of  whether  the  Federal  Farm  Loan 
Board  had  discretionary  power  under  the  Federal  Farm  Loan  Act  to  refuse 
to  charter  a  joint  stock  land  bank  when,  in  the  judgment  of  the  Board,  the 
territory  in  which  the  bank  was  located  was  already  adequately  served. 

"It  is  my  view."  Mr.  Seymour  held,  "that  the  Federal  Farm  Loan  Act 
does  not  permit  the  Federal  Farm  Loan  Board  to  refuse  to  charter  a  joint 
stock  land  bank  on  the  ground  that  the  Board  believes  that  the  territory  in 
which  the  bank  will  operate  is  adequately  served  by  existing  banks." 

In  his  opinion,  Mr.  Seymour  drew  a  sharp  distinction  between  the 
authority  of  the  Farm  Loan  Board  over  the  organization  of  the  Federal 
Land  banks  and  Joint  Stock  Land  banks.  The  Farm  Loan  Act,  he  pointed 
out .  does  not  permit  the  United  States  to  subscribe  to  stock  of  the  Joint 
Stock  Lard  banks  not  otherwise  taken. 

The  Act.  he  continued,  gives  Joint  Stock  Land  banks  greater  freedom 
than  Federal  Land  banks  with  respect  to  the  interest  to  be  charged  on  loans 
ad  to  the  nature  of  the  security  to  be  exacted,  and  under  the  Act  a  borrower 
from  a  Jci'  t  Stock  Land  bank  need  not  be  a  member  of  the  National  Farm 
Loan  Association,  as  borrowers  must  be  in  order  to  obtain  accommodations 
from  a  Federal  Land  Bank. 

Provision  of  Act. 

The  Act.  he  explained,  does  provide  that  there  shall  be  one  Federal 
Land  Bank  in  each  Federal  Land  Bank  district.  But  this  provision,  he 
contended,  is  not  applicable  to  Joint  Stock  Land  banks  which  are  authorized 
to  lend  only  on  the  security  of  the  land  situated  in  the  State  in  which  the 
bank  has  its  principal  office  or  situated  in  some  contiguous  State. 

"The  Federal  Farm  Loan  Act."  Mr.  Seymour  ruled,  "provides  that  the 
Federal  Farm  Loan  Board,  in  passing  upon  an  application  for  a  charter  to 
a  national  Farm  Loan  Association,  may,  for  good  cause  shown  in  any 
case,  refuse  to  grant  a  charter.  The  fact  that  the  Farm  Loan  Board  was 
expressly  given  discretionary  power  to  withhold  a  charter  sought  for  a 
national  Farm  Loan  Association,  while  no  such  power  was  expressly  given 
in  the  case  of  charters  sought  for  Joint  Stock  Land  banks,  strengthens  the 
view  that  Congress  did. not  intend  to  vest  such  authority  in  the  Federal 
Farm  Loan  Board." 


Repayments  Received  by  War  Finance  Corporation. 

The  War  Finance  Corporation  announced  on  Aug.  4  that 
repayments  to  it  for  the  period  from  July  1  to  July  31  1923 
on  account  of  advances  for  agricultural  and  live  stock  pur- 
poses totaled  84,886,633,  as  follows: 

From  banking  institutions S2,277.62o 

From  live  stock  loan  companies 1.200.193 

From  co-operative  marketing  associations 1. -108. 815 

Total S4 ,886.633 

The  repayments  received  by  the  Corporation  from  Jan.  1 
192  to   July  31    1923,   inclusive,   on.  account   of  all   loans 
totaled  S247, 327,399. 
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Advances  by  War  Finance  Corporation  Account  of 
Agricultural   and    Live   Stock    Purposes. 

From  July   l    to  July  31,   inclusive,   the   War   Finance 

Corporation  approved  36  advances,  apgregatinR  $364,076  2  1. 
to  financial  institutions  for  agricultural  and  live  Stock  pur- 

"Buy     a     Bushel     of     Wheat"     Movement     in     Omaha — 
Reduced  Rail  Rate  on  Wheat  Exports  Refused. 

A  public  wheat-buying  movement,  similar  to  the  "buy-Sr 
bale-of-cotton"  campaign,  was  broughl  under  way  in  Omaha 
on  July  IV  At  a  meeting  that  day  in  the  Chamber  of 
Comnnnr.  W.  M.  Burgess  offered  a  motion' to  request  the 
Executive  Committee  of  the  Chamber  to  consider  the  matter 
and  take  action  toward  the  adoption  of  a  definite  plan  for  the 
suggested  campaign.  Mr.  Burgess  was  quoted  in  the 
Omaha  "Bee"  oi'.July  19  as  saying: 

This  movement  must  be  nation-wide  If  it  is  to  benefit  the  farmer.  The 
idea  first  arose  here,  but  it  lias  already  Ought  hold  in  <'hicago.  and  it 
should  be  taken  up  in  Kansas  City.  Minneapolis.  St.  Louis  and  every  other 
market  centre. 

If  city  men  who  are  financially  able  will  buy  some  of  this  wheat  and 
remove  it  from  the  market,  the  price  ought  to  go  up.  I  am  interested 
the  same  as  all  merchants  and  manufacturers  in  seeing  the  farmer  succeed. 
It  means  everything  to  the  prosperity  of  this  country  to  have  stronger 
buying  power  on  the  farm. 

One  proposal  brought  forward  was  for  business  men  to 
join  in  groups  of  ten  and  purchase  1,000  bushels  of  wheat, 
the  smallest  practicable  amount  that  can  be  handled  on  the 
exchanges  said  the  "Bee,"  which  continued  in  part: 

Each  one  of  these  men  thereupon  would  'write  to  ten  other  business 
men  urging  them  to  do  the  same,  and  the  chain  letter  would  be  continued. 
It  was  considered  that  the  best  way  would  be  to  buy  the  cash  grain  and 
store  the  wheat  in  an  elevator,  taking  a  warehouse  receipt.  Money  could 
then  be  borrowed  on  this  receipt,  if  desired,  but  the  grain  would  be  kept 
off  the  market. 

If  the  purchase  was  of  futures,  calling  for  May  or  December  delivery, 
the  option  would  cost  only  10  cents  a  bushel.  W.  J.  Hines.  a  grain  dealer 
and  elevator  man,  declared  that  though  he  believed  it  would  be  best  to 
buy  cash  wheat,  any  buying  movement  would  do  good,  and  no  one  would 
lo6e  any  money. 

Farmers  Face  Bankruptcy. 

"If  wheat  can  be  put  back  around  $1  a  bushel  on  the  farm,  it  will  pre- 
vent the  bankruptcy  of  agriculture,"  said  Mr.  Hines.  "The  next  90 
days  are  what  is  known  as  the  stress  movement  for  wheat.  If  the  market 
can  be  held  up  through  this  period,  after  that  time  it  will  be  clear  sailing. 
There  are  always  some  farmers  who  have  to  ship  their  wheat  as  soon  as  it 
is  threshed,  and  unless  the  demand  is  stimulated  these  are  going  to  suffer 
heavy  losses.  Tenants  and  others  needing  ready  money  to  meet  bills 
can't  hold  their  crop  back.  If  through  a  patriotic  investment  of  this 
kind  the  city  business  men  can  improve  the  farmers'  market,  it  wiU  help 
immensely." 

One  of  those  attending  Omaha's  wheat  conference  was  Alex  Legge  of 
Chicago.  President  of  the  International   Harvester  Co. 

"America  has  shipped  as  much  wheat  as  ever  abroad  in  the  last  four 
years,"  said  Mr.  Legge.  "But  the  European  purchases  have  been  draggy 
and  scattered  over  the  whole  year.  There  is  no  longer  the  intense  period 
of  marketing  that  used  to  last  from  harvest  until  December.  Some  of 
this  wheat  must  be  held  back,  for  there  is  no  demand  for  it . 

Favors  Cash  Buying. 

I  believe  the  plan  for  cash  purchases  for  business  men  is  all  right .  and 
futures  probably  will  help  some.  I  have  in  mind  the  purchases  of  marks 
which  was  designed  by  German- Americans  to  help  stabilize  exchange  with 
the  old  country.  It  is  hard  to  figure  what  good  it  did,  for  the  money  was 
never  delivered,  but  stopped  in  New  York. 

"The  vote  in  Minnesota  told  the  story  of  the  farmer.  When  the  crash 
came  in  1920  it  was  the  cotton  farmer  that  was  li.irde.st  hit,  but  to-day  it  is 
the  wheat  grower.  Any  section  depending  on  wheat  for  its  main  crop  is 
in  distress.  In  tin  northwestern  wheat  country  the  farmers  ha\e  seen 
not  only  their  own  labor  and  their  savings  wiped  out.  but  the  aavtngi  of 
i h<ir  fathers  also.  Tut  any  people  in  that  position  and  they  will  act  the 
same,  no  metier  whether  it  is  in  Russia  or  America.  Human  nature  is 
alike  all  OTBC  the  world.  Wheal  farmers  are  in  desperate  condition  and 
it  is  up  to  the  business  men  to  help  them  utiles-,  they  are  to  go  o\  er  to  the 
radicals  for  comfort . 

'I  have  the  belief  that  if  the  American  fanm  r  will  feed  L'.V  ,  of  his  win  .it 
to  chickens,  rattle  and  hogs,  he  will  get  a  great  deal  more  for  his  output. 
This  BUM  opinion  w.ls  recently  expressed  by  a  farm  expert  at  the  Kansas 
agricultural  college  He  stated  th.it  1  00  pounds  of  pork  can  be  produced 
for  $2  26  less  on  win  at   than  on  corn. 

Surplus  of  Corn. 

"There  appears  to  be  no  mrptua  of  corn.     Notice  how  we  swing  from 

one  extreme  to  anothir.      Two  .   when    I    was  an   adviser  of  the 

War     lir  •         [.oration.     President     (.rilfiii    .  I     the    OUcegO     Hoard    of 

Trade  appeared  before  ua  and  said  h<-  could  see  "n.,  hope  of  better  corn 

pre,  s  on    i' -count   of  the  (.Teat   production         It    w.i-.  then  selling  at    12  cents 

a   bushel   ill    South    Dakota   and   at    alvoul    JO  cents  els.wlnre        \,  e|    in  spite 

of  all    the   (.'loom,   within   80  hot    up.   and    tiny    ha\e 

r  been  doH  D  since        It  was  as  blue  as'  -i  •  led  I  <..  ;uid  \  el 

led  weii.' 
On  July  20,  when  ihe  matter  was  further  considered,  78 
Omaha  men.  including  officials  of  the  Chamber  of  Com- 
meroe,  authorized  John  1>.  Kennedy,  President  of  lite 
rjnited  States  National  Bans  of  Omaha,  to  gel  in  touch  with 
ohambt  immeroe  in  other  grain  centres,  with  the  idea 

of  inducing   them    to   help   a   buying  campaign.     Former 
( ;<i\<  rnor  McKelvie,  who  attended  the  meeting  beld  <>n  July 
21,  endorsed  the  movement,  according  to  the  "Bee,"  bul 
■  d  the  belief  thai  it  p/ai  onrj  y  measure 

of  relief:  he  was  quoted  as  Baying: 


We  should  not  give  the  ImpressionTthat  the  f;irmer  is  insolvent.  Tha 
purchase  of  w  heat  should  be  on  the  basis  of  a  business  proposition:  that  it  is 
a  safe  lm  estment  and  will  be  worth  more  later!  It  is  not  <juottd  now  at  its 
real  value.  Tin-  farmer  who  holds  his  wheat  will  be  handsomely  paid.  Get 
across  the  idea  that  the  person  who  buys  wheat  is  not  engaging  in  a  danger- 
ous venture. 

As  to  the  slogan  adopted  by  the  Chamber  to  assist, wh< 
growers,  the  "Bee"  of  July  26  said: 

"Huy  a  thousand  or  more  bushels  of  w  heat  or  a  bag  or  barrel  of  flour." 

The  slogan  was  included  in  the  following  statement  which  was  offered 
the  Chamber  of  Commerce  by  the  joint  committee  of  the  Chamber  and  of 
the  Omaha  Crain  Exchange,  organizid  under  the  leadership  of  John  L. 
Kennedy  to  stimulate  the  buying  of  win  at  and  flour. 

Millions  of  bushels  of  Wheat  are  now  l>cing  harvested  on  the  farms  of 
Nebraska  and  other  .states.  Present  prio  s  are  abnormally  low.  What 
shall  we  do  with  the  crop? 

The  raising  of  food  is  a  fundamental  function.  It  is  more  important  to 
raise  food  than  to  raise  armies.  During  the  war,  with  patriotic  pride,  we 
Oacrlfioad  freely  to  place  and  maintain  our  armies  in  the  field.  There  was  a 
glamor  about  that.  There  is  now  no  glamor  about  the  farm.  In  the  last 
analysis,  the  farmer  is  the  foundation  of  our  prosperity.  His  welfare  should 
be  our  chief  concern. 

Confronted  by  a  Condition. 

We  are  confronted  by  a  condition  and  not  a  theory.  For  present  pur- 
poses,  we  may   lay  all   theories  aside 

Legislation  cannot  possibly  be  had  immediately.  That ,  too.  is  for  future 
consideration. 

Manifestly,  the  present  wheat  crop  cannot  be  diminished  in  quantity. 
The  supply  is  a  fixed  fact.  Our  only  substantial  relief,  therefore,  must 
come  from  an  increased  demand,  or  some  plan  of  supporting  the  market . 

Because  of  financial  conditions,  many  farmers  in  the  Central  West 
must  immediatily  sell  their  wheat.  This  would  glut  the  market  and  lower 
the  price.  There  are  two  legitimate  methods  by  which  this  situation  may 
be  relieved.  One  is  to  hold  wheat  out  of  the  market:  the  other  is  to  Increase 
the  demand  for   actual  consumption. 

The  withholding  or  withdrawing  of  wheat  from  the  market  might  not 
permanently  affect  the  price,  but  it  would  afford  temporary  relief  by 
stabilizing  present  prices,  and  so  make  possible  an  orderly  marketing  of 
the  crop.  For  the  time  being,  it  would  limit  the  supply.  In  this  con- 
nection, the  slogan.  "Buy  a  thousand  bushels  of  wheat"  should  be  very 
effective. 

Buying  Plan  Preferred. 

The  purchase  of  wheat  and  flour  for  present  or  future  consumption  la 
the  preferred  solution  of  the  problem.  By  that  method,  the  demand  is 
increased. 

We  have  no  moral  right  to  expect  other  countries  to  buy  our  surplus 
crops.  We  have  disdained  all  responsibility  for  their  affairs,  and  our 
present  attitude  tends  to  discourage  foreign  trade  relations.  Existing 
rates  of  exchange,  too,  go  far  to  make  such  trading  unprofitable  and  unsatis- 
factory. 

In  the  present  emergency  we  must  rely  chiefly  on  our  home  market.  In 
thirty  days  our  own  people  could  work  out  a  peaceful  revolution  in  the  price 
of  any  commodity.  All  that  is  necessary  is  an  aroused  public  sentiment 
and  intelligent  co-operation. 

Stating  that  the  directors  of  the  Chamber  had  approved  on 

Aug.  2  the  campaign  of  the  Chamber's  executive  committee 

to  promote  the  buying  of  wheat  and  flour  and  to  stabilize 

the  wheat  market,  the    "Bee"*  further  said: 

The  special  committee,  of  which  John  L.  Kennedy  is  Chairman,  was 
directed  to  use  its  best  judgment  in  calling  a  conference  In  Omaha  to  f urther 
consider  the  plan  of  advancing  the  price  of  wheat  and  of  obtaining  reduced 
all-rail  export  wheat  and  flour  rates.  A  resolution  on  this  phase  of  the 
situation,  offered  by  Randall  K.  Brown,  was  adopted. 

Reply  to  Railroads. 
Chairman  Kennedy  read  to  the  board  of  directors  a  reply  he  prepared 
for  J.  E.  Gorman,  acting  chairman  of  the  Western  Presidents'  Conference 
Committee,  representing  17  grain-carrying  railroads,  which  met  in  Chicago 
last  Monday  and  decided  to  deny  the  Omaha  request  for  an  export  wheat 
and  flour  rate  reduction. 

Will  Continue  Fight. 
Kailroad  Executives  for  a  25%  reduction  in  freight  rates  on  wheat  and  flour 
for  export;  and 

"  Whimis.  representatives  of  the  Western  railroads  addressed,  after  joint 
consideration,  declined  to  grant  such  rate  reduction,  s;u,l  refusal  being  set 
forth  iii  a  letter  dated  July  31  1923  and  sik.-n.il  bj  .1  I  Gorman  as  -icting 
Chairman   of  the    Western    I'resi, lents'  Conference  Committee, 

"Therefore,  be  it  resolved,  that  the  board  of  dins-tors  of  the  Omaha 
chamber  of  Commerce,  believing  that  the  emergency  calls  for  a   reduction 

in  then  Commodity  rates,  unanimously  approves  the  statements    expressed 

In  the  lettir  submitted  bj   the  committee  specially  authorized,  and  be  It 

further 

"Rrsolred.  That  the  board  of  directors  of  the  Omaha  Chamber  of  Com- 
merce approves  of  the  actiona  of  the  committee  specially  authorized  and 

requi  It!  it  to  continue  its  efforts  to  obtain  the  mvessary  rate  reduct  |i 

A  request  that  the  railroads  establish  emergency  rail  rates 
effecting  a  -■">',   reduction  from  existing  rates  on  wheal 
ports  was  contained  in  the  following  resolution  adopted  on 
July  25  by  a  joinl  committee  of  the  Omaha  Chamber  of 
Commerce  and  the  Omaha  Grain  Exchange: 

Beaoived,  That   the  railroads  be  requested,  through  i  lation  of 

k.iilw.i.'  i:\e.-uti\i-s.  and  the  presidents  of  individual  Western  lines,  to 
publish  immediately  upon  short  notice,  with  the  consent  of  the  Intcr- 
State  Commerce  Commission,  emergency  all-rail  rates  on  wheat  and  flour 
Shipped  from  all  points  in  the  United  States,  including  all  grain  on  hand 
in   elevator!  or  at    storage  points,    to    Vtlantlc,   Oulf  and    Pacific  ports  for 

export .  on  the  basis  of  759  or  the  rates  now  In  effect  these  emergency  rates 
to  expire  Jan.  30  1924;  that  grain  shipped  on  these  omergencj  ratios  be 
allowed  only  one  Intermediate  stop  at  transit  or  proportional  rate-breaking 

cept  that  one  additional  stop  maj   he  made  for  milling  purposes 
i  hat    storage  at    transit,    milling,   or  rate  breaking   point    and   also  at 

elevator  at  unapt  si  be  limited  to  80  days. 

I.',  ".inline;  the  refusal  of  the  Western  railroad  exeoutivi 
grant  the  25' ,  reduction  Bought,  We  quote  the  following  from 
the  Chicago  "Evening  Post?  of  Jury  81: 

Western  railroads  have  refused  t<>  ap;>ro\c  an  emergency  -'.">',  slash  In 
all-rail  rates  on  wheat  and  flour — Including  grain  on  hand,  in  elevators  or 
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■hipped  from  all  over  the  United  States  for  export  through 
Atlantic,  <  '"ii  and  Paolfle  porta.    The  ratee  wen  i<>  expire  Jan.  :t<>  1934. 

Request  I'm-  this  reduction  had  been  ib  tde  b]  •  ■pedal  committee  repre- 
senting the  Omaha  Chamber  of  Commerce,  in  co-op<  ration  with  the  Omaha 
(;,.ain  |  both  of  which  bodies  are  conducting  a  drive  to  itlmulate 

wheat  and  Hour  buying  aa  an  aid  to  the  growera. 
The  decision  of  the  headi  of  the  carrlen  Involved,  Including  the  <  ; 

i,.n  &  Qulncy,  the  Atchison  Topeka  .\  Santa  B"e,  the  Illinois  Central, 
tin-  Chicago  A    Northwestern,  the  Chicago  Milwaukee  a   st     Paul,  the 
o  Rock  Island  &  Pacific,  the  St.  Louie  ft  Ban  Francisco,  the  Missouri 
.v  Texas,  the  Northern  Pacific  and  the  Greal  Northern,  waa  trans- 
mitted in  Omaha  la  i  night 


Farmers'  Conference  in  Wheaton  (Minn. "i  Wants  Special 
Legislation   to   Stabilize   Prices   of   Farm   Products. 

The  calling  by  Preside  al  Earding  of  a  national  conference 

to  formulate  plans  for  Legislation  to  stabilize  prices  of  farm 

products  was  asked  in  a  resolution  adopted  on  July  -I  at  a 

meeting  in  Wheaton,  Minn.,  of  (>00  farmers  from  five 

counties  in  western  Minnesota,  the  resolution  further  peti- 
tioning the  calling  of  a  special  session  of  Congress  for  the 
adoption   of  legislation   thus   proposed.     The   Minneapolis 

'•Tribune"  of  July  25  also  stated  that  other  resolutions  urged 
the  American  Farm  Bureau  Federation  to  aid  and  to  have 
the  State  Farm  Bureau  and  every  county  in  Minnesota  and 
other  States  co-operate  in  putting  through  the  plan.  We 
also  take  the  following  from  the  Minneapolis  "Tribune": 

The  meet  ins  was  called  by  the  "Wheaton  Chamber  of  Commerce  and  the 
Ifcaveree  County  Farm  Bureau  as  a  protest  against  the  low  prices  of  prod- 
ucts especially  grain.  The  gathering  was  held  in  the  Wheaton  high  school 
and  was  addressed  by  several  prominent  speakers. 

Firs  Counties  Represented. 

Fred  Seidensticker,  County  Farm  Bureau  President,  presided  at  tho 
meeting.  Delegations  were  present  from  Traverse,  Wilkins,  Grant,  Stevens 
and  Big  Stone  counties. 

Price  stabilization  must  be  demanded,  declared  P.  W.  Murphy,  former 
President  of  the  State  Fair  Board,  and  prominent  in  agricultural  affairs  in 
the  State. 

"At  the  risk  of  being  called  demagogues,  we  must  demand  price  stabiliza- 
tion," he  said.  "I  don't  believe  in  Government  ownership  of  public  utili- 
ties. I  am  not  a  radical  and  you  are  not  radicals.  We  only  want  a  square 
deal. 

' '  We  are  ana  tion  of  farmers .  The  farmers  fired  the  first  shot  in  the  Amer- 
ican Revolution.  Farmer  boys  have  been  at  the  front  in  all  our  wars. 
Our  farmers  fed  the  world  during  the  World  War. 

East  Dominates  America. 

"The  East  dominates  America.  It  will  continue  to  do  so  until  the  farmer 
of  the  West  takes  his  rightful  place  in  public  life.  We  are  not  subservient 
to  a  price-fixing  tyranny. 

"We  are  victims  of  injustice.  No  injustice  ever  goes  on  forever  unrighted. 
We  are  supplicants  at  the  door  of  the  great  Eastern  financiers.  We  buy  at 
a  price  stabilized,  price  protected  market,  and  sell  in  a  rough-and-tumble 
world  market  in  competition  with  peons  and  peasants. 

"We  are  on  the  way  to  peonage.  I  don't  believe  in  price-fixing,  but  I 
protest  against  fixing  prices  for  every  other  industry  and  letting  agriculture 
take  care  of  itself.  We  are  playing  a  game  with  a  crowd  using  stacked 
cards  and  loaded  dice.     We've  got  to  have  a  different  deal." 

Mr.  Murphy  said  he  believed  in  the  rehabilitation  of  Europe  but  added 
that  "I  believe  more  in  the  rehabilitation  of  the  American  farmers  first." 

Will  Be  Bankrupt  in  Year. 

According  to  F.  J.  Steidl,  another  speaker,  the  farmers  must  have  relief 
"or  in  another  year  one-half  of  them  will  be  bankrupt."  All  farm  organ- 
izations, he  said,  must  forget  their  differences  and  work  together  toward 
one  goal,  the  salvation  of  the  tiller  of  the  soil. 

The  election  of  Magnus  Johnson  as  United  States  Senator  from  Minne- 
sota is  a  notice  that  the  farmers  are  aroused  and  a  notice  that  something  is 
going  to  happen,  said  W.  E.  Purcell  of  Wahpeton,  N.  D.,  a  farmer  and  law- 
yer. 

"Minnesota  has  sown  the  seeds  and  the  results  will  spread,"  he  added. 
He  predicted  that  the  Government  will  have  to  take  over  this  year's  grain 
crop,  advancing  the  farmers  their  money,  then  selling  to  foreign  Govern- 
ments. 

Members  of  the  committee  who  drafted  the  resolutions  presented  to  the 
meeting  were  E.  E.  Howard,  Louis  Dender,  George  Nace,  G.  A.  Oscarson 
O.  J.  Loftus,  George  Putnam,  J.  L.  Paul,  E.  G.  Gross  and  V.  E.  Anderson. 


Wheat    Rate    Reduction    Gives    New    Impetus    to 
Milling  at  Minneapolis. 

A  reduction  of  5  cents  a  hundredweight  in  the  rate  on  wheat 
moving  from  Kansas  City  and  St.  Joseph,  Mo.,  to  Duluth 
and  milled  in  transit  in  Minneapolis,  effective  Sept.  20, 
was  ordered  by  the  Inter-State  Commerce  Commission 
on  June  27.  The  Minneapolis  "Journal"  of  June  27,  in 
reporting  the  action  of  the  Commission  said: 

The  action  is  the  result  of  a  plea  by  Kansas  City  grain  merchants,  begun 
two  years  ago.  asking  the  Inter-State  Commerce  Commission  that  their 
field  of  sale  be  widened  and  not  restricted  to  Chicago  and  a  few  other 
milling  centres  by  the  comparatively  high  rate  to  Duluth.  The  Minne- 
apolis millers,  through  the  Minneapolis  Traffic  Association,  joined  in 
the  petition. 

The  victory  to-day  means  new  impetus  to  the  Minneapolis  flour  milling 
industry.     The  ruling  will  open  the  vast  southwest  territory  to  -Minneapolis. 

Under  the  existing  rate,  the  southwest  territory  virtually  was  cut  off 
from  Minneapolis,  according  to  the  testimony  presented  to  the  Com- 
mission. The  wheat  grown  in  that  territory  either  was  sent  to  Chicago 
or  other  points  or  milled  in  the  Southwest  before  being  shipped  to  the  East. 

The  new  rate  becomes  effective  Sept.  20.  The  existing  rate  from  Kansas 
City  on  wheat  milled  in  transit  to  Duluth  at  Minneapolis  is  24  cents. 
The  new  rate  will  be  19  cents  a  hundredweight.  The  present  rate  of 
wheat  from  Omaha  to  Duluth  and  milled  in  transit  in  Minneapolis  is 
17 H  cents. 


Drive    of    American     Wheat    Growers,     Associated,    To 

Control     Wheat     Market     in     Minnesota     and 

Other  States. 

Control  by  contracl  of  the  marketing  of  two-thirds  of  the 

wheat    produced    in   eleven   States,    including    Minnesota,    by 

July  1924,  and  fixing  of  the  price  al  which  wheal  would  move 
to  market  by  b  board  of  farmers,  was  the  program  an- 
nounced by  the  American  Wheat  Growei  \  ociated, 
from  its  headquarters  in  Minneapolis  .July  24,  according  t<> 

the    Minneapolis   "Journal."      Minnesota,    North   and   South 
Dakota,    Montana,    Idaho,    Nebraska,    Colorado,    Kan 
Oklahoma,  Washington  and  Oregon  arc  the  States  included 
in  the  organization's  program,  says  the  ".Journal,''  which 

also    says,    "each    State    will    he    represented    on    the    price, 

fixing  hoard,  which  is  designed  to  determine  the  price  at 
which  wheat  would  move  for  domestic  consumption." 
The  "Journal"  further  said: 

Already  an  intensified  membership  Campaign  has  lucn  conducted  in  one 
district  in  Washington  State  with  the  form  of  contract  to  be  used  in  the  rest 

of  the  state,  and  90',',  of  the  wheat  production  has  been  signed  up,  George 
C.  Jewett.  General  Manager,  said  here  to-day.  A  similar  campaign  is  to  be 
launched  in  Minnesota  within  a  few  days.  Within  a  year  (>.">'  ,  of  the  wheat 
will  be  signed  up  and  tho  plan  will  be  put  in  operation  prior  to  another 
harvest,    ho   predicted. 

400,000.000  Bushels  Involved. 

A  contract  provision  la  that  it  shall  not  become  effective  until  (i.V;  of 
the  whoat  production  in  the  territory  involved  is  brought  under  control. 
This  would  involve  400,000,000  bushels  of  wheat  in  the  eleven  St 

"We  are  now  signing  from  3,000  to  4.000  farmers  a  month."  Mr.  Jewett 
said,  discussing  results  in  the  eleven  States.  "Our  intensive  campaign  will 
bo  launched  in  Minnesota  at  once. 

Bank  Loans  to  Tide  Over  Farmers. 
"Our  whole  program  is  to  promote  orderly  marketing.  This  year  we  w.ll 
have  50,000,000  to  60,000,000  bushels  of  wheat  under  contract,  of  which 
2,000  000  bushels  will  be  in  Minnesota.  With  this  we  will  approach  the 
market  slowly,  using  the  Federal  Intermediate  Bank  loans  to  tide  over  the 
farmers  until  the  price  is  right.  But  we  do  not  hope  to  reach  the  point  of 
carrying  out  our  program  efficiently  for  a  year.  We  plan  to  enlist  business 
men  as  well  as  farmers  to  help  us.  We  do  not  say  that  we  can  control  the 
price  absolutely  when  we  get  two-thirds  of  the  wheat  signed  up  in  the  eleven 
States,  but  we  can  do  so  to  a  very  high  degree,  we  believe." 

In  a  previous  reference,  July  22,  to  the  announced  policy 
of  the  American  Wheat  Growers'  Association,  as  made  known 
by  Mr.  Jewett,  the  Minneapolis  "Journal"  stated: 

Bolstered  by  Government  agricultural  loans  upon  which  no  limit  has  been 
set  and  which  may  run  up  to  $50,000,000,  the  American  Wheat  Growers' 
Association. will  decline  to  sell  a  bushel  of  wheat  at  present  prices,  and  will 
hold  its  supplies  in  storage  for  an  advance  for  a  year  if  necessary.  George  C. 
Jewett,  General  Manager,  said  here  last  night. 

The  policy  of  the  wheat  growers'  organization,  which  reports  prospective 
receipts  of  from  50,000,000  to  75,000,000  bushels,  is  one  manifestation  of  a 
so-called  "selling  strike"  approved  by  the  American  Farm  Bureau  Federa- 
tion, according  to  dispatches  from  Chicago  last  night.  Thomas  Hagen, 
Manager  of  the  United  States  Grain  Growers  Sales  Co.,  said  last  night  that 
his  company  would  follow  the  policy  approved  by  the  American  Farm 
Bureau  Federation  and  would  urge  farmers  to  hold  their  wheat  for  the  pres- 
ent and  to  use  the  resources  of  the  Federal  Intermediate  Credit  Bank 
through  qualified  agencies  to  enable  them  to  do  it." 

"Not  a  Bushel"  to  Sell. 

Mr.  Jewett  said  the  first  wheat  to  be  handled  by  the  American  Wheat 
Growers  associated  would  come  in  from  the  southwest  in  a  few  days  and 
that  not  a  bushel  will  be  sold  until  the  price  goes  up.  He  said  the  Oklahoma 
Wheat  Growers  Associated,  a  State  body  organized  on  a  similar  basis,  but 
not  affiliated  with  the  national  organization,  is  already  borrowing  about 
$100,000  daily  from  the  Intermediate  Credit  Bank  in  Kansas  for  the 
purpose  of  holding  the  wheat. 

At  a  conference  of  Federal  Land  Bank  and  Intermediate  Credit  Bank 
officials  in  St.  Paul,  Mr.  Jewett  said,  his  organization  was  assured  the 
Intermediate  Credit  Bank  would  take  care  of  any  excess  needs  and  that 
no  limit  was  placed  on  the  amount  of  money  that  might  be  borrowed. 
By  "excess  needs"  was  meant  any  money  needed  beyond  what  non- 
governmental banks  would  lend. 

"The  money  is  obtainable  at  5H%  and  will  be  loaned  to  the  farmer 
at  that  rate,"  Mr.  Jewett  said.  "The  farmer  faces  the  problem  of  handling 
of  this  crop  with  better  financial  equipment  than  he  ever  has  had  before . 
and  we  believe,  through  our  own  organization,  more  concrete  means  of 
attaining  orderly  marketing  than  ever  was  at  his  disposal  before. 

Calls  Low  Price  Unjustified. 

"I  do  not  believe  there  is  any  justification  for  the  present  price  of  wheat, 
not  only  because  it  is  less  than  the  cost  of  production,  but  also  because  of 
the  factors  of  supply  and  demand.  I  believe  the  present  price  is  not  the 
result  of  governmental  interference  and  the  Capper-Tincher  law,  but  a 
speculative  result,  a  culmination  of  a  bear  movement  that  is  quite  likely 
to  come  about  at  this  time  of  the  year.  There  is  talk  of  a  wheat  surplus 
in  this  country  of  180.000.000  bushels — loose  talk,  for  this  is  the  world 
surplus,  a  not  unusual  surplus.  Our  own  surplus  is  80,000,000  bushels, 
a  smaller  one  than  we  often  have  had.  I  think  production  this  year  is 
hardly  up  to  average. 

"Certainly  we  will  not  sell  at  present  prices.  We  will  hold  out  all  year 
if  necessary .  The  farmers  will  be  advanced  75  %  of  the  market  price  when 
they  deliver  their  wheat  to  us,  through  rediscount  facilities,  and  with  that 
advance  we  will  be  able  to  hold  out. 

Suggests  $1  50  to  Show  Profit. 

"What  we  would  like  to  have  and  what  we  will  get  in  the  way  of  a  price 
are  often  two  different  things.  But  $1  50  would  be  a  price  at  which  our 
farmers  could  show  some  profit." 

Members  of  the  Minneapolis  Chamber  of  Commerce  said  last  night  that 
they  understood  the  Government  was  fully  prepared  to  aid  in  the  marketing 
of  the  farmers'  wheat  in  an  orderly  manner.  Any  plan  of  holding  for  long 
periods  on  strength  of  Government  money,  however,  has  in  it  the  possibility 
of  putting  the  Government  in  the  wheat  business,  they  said. 

The  same  paper  quoted  Fred  B.  Wells,  Vice-President  of 
the  F.  H.  Peavey  &  Co.,  as  saying  that  nothing  can  help 
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the  American  wheat  farmer  but  consumption  of  more  wheat 

by  America  and  the  planting  of  less  wheat   by  the  farmer. 

Mr.   Wells  is  reported  as  stating: 

The  trouble  with  an>  movement  or  agency,  governmental  or  otel  la  . 
which  is  able  to  take  off  a  large  amount  of  wheat  from  the  market,  say 
200.000.000  bushels,  is  that  if  the  price  is  advanced,  say  50  cents  a  bushel. 
Wheat  becomes  profitable  and  the  acreage  over  the  country  the  following 
year  is  increased.  There  is  only  one  thing  that  will  help  the  farmer  and 
that  is  to  eat  more  wheat  and  grow  less  of  it . 

Acrtaoe   Increases  Cited. 

The  present  price  of  wheat  is  the  effect  of  world  forces  finding  a  level. 
The  prospects  in  Canada  are  far  thi  largest  crop  in  that  country's  history. 
Europe  is  producing  a  much  larger  crop  than  last  year.  Overproduction 
of  cattle  in  Argentina  has  resulted  in  losses  in  that  industry  and  the  reports 
are  that  acreage  is  to  be  taken  from  cattle  and  put  to  wheat.  There  has 
been  a  material  deterioration  in  prospects  of  our  own  northwest  crop  this 
year. 

If  the  estimated  Government  yield  of  the  spring  wheat  were  cut  in  half, 
we  would  still  have  700.000.000  bushels,  or  150,000.000  in  excess  of  our 
domestic  requirements. 

Nothing  can  be  accomplished  by  carrying  over  wheat  unless  a  decreased 
acreage  can  be  guaranteed  for  the  following  year.  If  that  could  be  done, 
something  might  be  gained  by  holding  wheat  off.  But  to  organize  that 
decrease  in  production  seems  well  nigh  impossible. 


Kansas  Farmers  Urged  to  Feed  Wheat  to  Hogs. 

Following  a  recommendation  that  Kansas  farmers  feed 
their  wheat  to  hogs  made  by  the  Kansas  State  Agricultural 
College.  B.  F.  Howard,  it  is  said,  was  the  first  Chase  County 

Kan.)  farmer  to  accept  the  proposal.  Special  advices  to 
the  Topeka  •"Capital"  from  Cottonwood  Falls,  Kan..  July  16, 
ing  that  he  had  begun  to  feed  his  1923  wheat  crop  to 
his  hogs,  added: 

Howard  raised  over  100  acres  of  wheat  this  season,  which  he  now  is  thresh- 
ing. Under  present  market  conditions  it  is  worth  about  SO  cents  per  bushel. 
To  ship  in  corn  to  feed  his  hogs  would  cost  him  about  94  cents  per  bushel. 

The  wheat  is  being  ground  by  a  local  mill  before  being  fed  out.  One  of 
the  first  fields  of  wheat  threshed  on  the  Howard  farm  this  week  made  a 
yield  of  over  30  bushels  to  the  acre  and  weighed  55  pounds,  while  the  aver- 
for  the  whole  farm,  it  is  said,  will  be  between  25  and  30  bushels. 

Threshing  operations  are  getting  under  way  aU  over  the  county  now, 
although  yields  are  disappointing  in  most  sections.  On  many  Cottonwood 
Valley  farms  the  yield  is  running  as  low  as  five  or  six  bushels  per  acre. 

trding  the  recommendation  of  the  State  Agricultural 

body,  we  quote  the  following  Manhattan   (Kan.)  dispatch 

to  the  Tcpeka  "Capital"  July  10: 

II.  Umberger.  head  of  extension  service  in  Kansas,  to-day  advised  the 
sixty  agricultural  agents  under  his  direction  to  encourage  farmers  to  feed 
their  wheat  to  hogs.  The  present  market  situation,  which  has  never  b  K  n 
paralleled  in  the  history  of  the  State,  makes  it  possible  for  the  wheat  grower 
to  market  his  product  through  hogs  for  SI  a  bushel  compared  with  the  aver- 
age price  of  about  75  cents  paid  at  eleva' 

"Kansas  swine  producers  are  at  a  loss  to  know  how  to  meet  the  unusual 
condition  which  confronts  them."  said  O.  G.  Elling.  swine  specialist  at 
the  Kansas  State  Agricultural  College,  who  just  returned  from  a  thirty 
I*  tour  through  the  wheat  belt.  In  Comanche  County  and  ela  where 
Elling  found  men  hauling  wheat  to  market,  receiving  70  cents  for  it,  while 
their  underweight  spring  pi'.?  litters  were  being  fed  a  scant  corn  ration  of 
•  t   corn  until  the  new  crop  matured. 

BUing  pointed  out  to  these  men  the  comparative  feeding  value  of  wl 
and  corn.     He  proved  thai  by  feeding  whi  d  of  corn,  at  the  present 

prices,  the  farmer  would  save  $2  2(i  on  each  100  pounds  of  pork  produced. 
Be  also  showed  them  that  the  value  of  such  procedure  would  be  augmented 
by  the  fact  that  i'  would  pi  rmit  the  feeder  to  finish  his  !u>?s  in  September 
and  October  before  thl  ry  slump  in  market  price  following  the  new 

corn  rrop  and  the  dumping  of  hogs  on  the  market  by  corn  belt  feeders. 
Also  by  r  -]>'.u<  of  wheat  I  hi  re  would  be  B  tendency  to  enhance 

the  marl, i 

DOW   are  on   the  average   less  than   75   cents 

for  the  common  run  of  wheat.     Howevi  r,  due  to  late  frosts  and  exc. 

rain  during  the  ri-  riod,  a   relatively   large  per  cent  of  the  crop  is 

low   grade  and    practical]}  unsalable.     C<  be  other  hand,   is   high 

priced  with  ir  oming  cheaper  before  rail.     With  price  of 

the  I  d  the  hog  raising  business  has  arrived 

at  an  anpn 

At  present  prici  ■  wheat  could  be  advantageously  fed  to 

hoc  ording  to  reports  from  the  state 

echools  of  ire  of  Missouri  and  Kansas,  made  public 

on  July  21  -  from  E  City,  which  further 
said: 

With  corn  worth  I  is  worth  ?1   1  1  .  when  fed  to  I 

I,    \    w.  I  of  the  Missouri  Experiment  Station,  said.     The  feeding 

of  wheat   to  hogs  would  enable  the  fanner  to  get   his  hogs  t,,  early, 

hi  ad  "f  the  •  ■  en  Ice  of  the  Kant 

cultural   Oolli 

"The  \;  rperlment  w conducted  two  trials  where  ground 

whet  round  corn,"  Mr.  Weaver  reported       "A  sum 

mary  of  the  tv.  thai  the  bogs  r.  1 1  on  whi  ■<  made  more 

■  i  on  com.     it  also  required  less  grain, to 

make  them  gain." 

•    than   her  population  could  consume    hi  a 

Mr   i'e  id,  by  finishing  out  In  the  next  nlnetj  dayi  one-half 

of  hi 


Animal  Husbandry  Department  of  Kansas  Agricultural 
College    Disapproves    Feeding    of    Wheat    to    Hogs. 

The  view  tl  e  part  of  th             •-  w heal 

'•rop  can  1"  »usly  by  feeding  it  to  I 

is  n, ,t   <  !,!•  of  the  Animal   Husbandry 

Department  of  th  ricultural  College,  nor 

do  they  adrise  rushing  the  spring  pig  wop  for  an  early 


market,  according  to  advices  from  Manhattan,  Kan.,  July  L'!. 
appearing  in  the  Kansas  City  "Times."  which  also  stated: 

The  reasons  for  this  advice  are  outlined  by  Dr.  C.  W.  MeCampbell,  head 
of  the  Animal  HuslKindry  Department  of  the  college,  as  follows: 

Every  practical  indication  justifies  the  lx-lief  the  man  who  feeds  wheat 
to  hogs  will  receive  less  for  it  than  he  will  by  selling  at  prices  prevailing  for 
wheat .  Hog  prices  must  rise  at  least  $1  a  hundred  to  meet  the  present  price 
for  wheat,  and  hog  prices  nearly  always  have  declined  gradually  from 
July  until  December. 

Wheat.  But  Xo  Hogs. 

"The  farmers  who  have  the  most  and  cheapest  wheat  have  very  few  or  no 
hogs,  and  plently  of  cheap  barley.  The  farmers  who  produce  the  vast 
majority  of  Kansas  hogs  have  comparatively  little  wheat,  while  corn  in 
their  localities  is  worth  less  than  wheat. 

"The  average  Kansas  spring  pig  cannot  be  made  to  reach  a  desirable 
market  finish  by  feeding  wheat  ninety  days.  Even  a  ninety-day  feeding 
period  would  necessitate  feeding  wheat  in  competition  with  new  cheap  corn. 

Seldom  More  Profitable. 

"The  early  fall  hog  market  usually  is  higher  than  the  winter  market,  but  it 
seldom  is  the  more  profitable,  for  the  Kansas  hog  feeder,  as  men  of  wide 
experience  have  learned.     To  fatten  hogs  for  the  early  fall  market  nec«~--i 
tates  feeding  larger  quantities  of  feed  at  a  time  of  the  year  when  it  is  ab- 
normally high  in  price. 

"The  experiments  of  the  Animal  Husbandry  Department  and  the  experi- 
ences of  successful  hog  raisers  indicate  the  safes!  way  to  handle  this  year's 
spring  pig  crop  is  to  have  it  make  most  of  its  growth  on  pasture,  feeding  only 
a  very  small  amount  of  grain  until  the  new  crop  of  corn  is  ready,  then  crowd 
forward  as  much  as  possible.  These  methods  will  require  considerably 
less  grain  to  make  a  200-pound  fat  hog  ready  for  market,  and  the  most  of 
the  grain  fed  will  be  cheap  corn." 


J.   C.   Mohler  of   Kansas  Agricultural   Board  on   Losses 
to    Farmers    Incident   to    Price    Slump. 

According  to  the  Topeka  "Capital"  of  July  20.  it  is 
mated  by  J.  C.  Mohler.  Secretary  of  the  Kansas  State  Board 
of  Agriculture,  that  the  farmers  of  the  United  States  will 
suffer  a  loss  of  $472,000,000  as  a  result  of  the  recent  slump 
in  wheat  prices.  The  following  summary  of  the  estimate  of 
Mr.  Mohler  is  taken  from  the  "Capital": 

Lose  59  Cents  a  Bushel. 

Farmers  are  getting  13  cents  a  bushel  less  for  wheat  this  year  than  last. 
Production  costs  this  year  are  higher  than  last. 

Kansas  agricultural  experts  estimate  it  costs  a  farmer  $1  36  to  produce 
a  bushel  of  wheat.  They  are  getting  an  average  of  77  cents  a  bushel  for 
this  year's  crop. 

The  resulting  loss  to  Kansas  farmers  is  estimated  at  $55,000,000  and  to 
those  of  the  United  States  $472,000,000. 

That  means  reduced  or  wiped  out  incomes  of  40.000.000  residents  of  the 
United  States  this  year. 

In  1919  farmers  of  Kansas  got  $289,886,000  for  their  wheat  crop.  This 
year  they  will  get  approximately  S7-. 400.000. 

Mr.  Mohler  is  quoted  in  the  same  paper  as  saying: 

"I  am  not  a  calamity  howler  and  want  to  make  the  reservation  that 
Kansas  farmers  have  seen  hard  times  before,  and  will  pull  through  some  way. 
They  still  will  ride  in  motor  cars,  but  many  of  them  will  be  old  ones  i 
fear." 

Last  year  the  average  price  received  by  Kansas  farmers  for  wheat 
90  cents. 

"The  situation  is  such  that  farmers  simply  will  have  to  give  up  raising 
wheat  in  such  large  quantities."  Mohler  says.  "It  is  idle  to  expect  legisla- 
tion or  any  other  factor  to  increase  wheat  prices  while  the  world  markets 
are  being  flooded. 

"The  farmers  of  this  Continent  obeyed  the  economic  law  and  produced 
more  wheat  when  more  wheat  was  needed.  They  are  just  as  certain  to 
obey  the  economic  law  and  produce  less  wheat  when  less  wheat  is  needed. 

Two  Solutions  Are  Offered. 

"It  is  comparatively  easy  to  extend  a  business  on  a  rising  market.  It  is 
difficult  to  readjust  a  business  on  a  profitable  basis  with  a  falling  market, 
but  that  appears  to  be  the  big  job  confronting  the  wheat  farmers  of  the 
united  states 

"A  reduction  of  wheat  acreage  and  mere  diversified  farming  in  the  wheat 
producing  States  Constitutes  the  only  certain  remedy. 

"I  believe  it   has  been  clearly  shown  that   legislation  cannot   be  dope 
upon  to  make  Wheal  a  profitable  crop  when  there  is  an  overproduction. 

"<U:r  own  agricultural  college  has  recommended  that  farmers  fo;-d  wheat. 
DO  hogs.  Baying  they  can  get  as  much  as  a  dollar  a  bushel  in  that  way  for 
their  wheal  if  present  prices  of  hogs  continue.  The  expets  have  made  a 
close  study  of  how  much  wheat  it  takes  to  put  a  pound  of  weight  on  a  hog, 
and  I  am  willing  to  take  their  flgOT 

World  Market  Xarroirs  Down. 
inch  depends  upon  the  grade  of  wheat  and  how   it  is  mixed  with  other 
feixls        It   might   be  very  profitable  to  feed  a   low   grade  wheat  to  hogs." 

aaked  regarding  the  suggestion  of  Governor  Jonathan  M.  Davis,  "dirt 

farmer     BXBCUUfe  of  Kan-sis.  that  wheat  sillers  go  on  a  strike.  Mohler  ■ 
'  1   believe  such  a   movement   would   have  to  take  in   virtually  all  of  the 

wheal  producing  States  t<>  be  suoo  asful.     it  would  be  hard  to  an-ango  with 
banks  to  liquidate  loan 

Mohler'l  belief  is  thai   the  big  world  market  which  the  Unit  has 

had  the  last   f.  I  1><  ing  narrowed  down  rapidly  by  European  coun- 

tries returning  to  production  of  whi  at      something  they  dropped  during  and 

immediately  after  the   .v 

\/.W   Cit   Back  to  Old  Ratio. 
"Hussi.i    and    the    Balkan    States   once    more   are   in    the   field,"   ho   Said, 

India  already  hat  ban  sated  ■  record  crop,  with  an  exportable  surplus  ■  .i  M 

mi  i  ii  in  buahl  1  -  this  year,  ai  <l  the  exports  of  that  cout'try  may  go  as 

0.000  bushels      it  must  be  remembered  that  India  exported 

only   '.». Cell. Htm  bushels  |i  before  last   imported   wheat. 

\.   |o  'he  Innwasm  in  production  In  our  own  country:  During  the  war 
period   and   since   then    the   wheat    acr.  Lgl     has   in.-i .  ..it    one-third. 

during  the  same  period  the  wb  &  of  Canada  b  -doubled. 

"In  Kansas  we  used  to  plan'  twice  as  much  corn  as  win  at.  \  •  .\  WB 
plant    twice  as  much   wheat   as  corn. 

We  simph  must  get  back  to  the  old  ratio.  In  the  mo, mime,  we  have 
to  lean  our  lesson  and  stay  In  debt  another  voir  or  two." 
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Southwest  Wheat  Producers'  Conference  in  Wichita — 
Wheat   Producers   Urged   to   Work   Out    Own 
Salvation. 

According  to  the  Topeka  "Capital"  of  July  17.  wheal 
producers  of  the  Southwest  realize  that  they  must  work  out 
their  own  salvation  in  the  mailer  of  low  prices  and  surplus 
production,  it  was  indicated  at  the  conference  at   Wichita 

on  July  K)  called  by  J.  A.  Whitehursl  .  President  Of  the  Okla- 
homa State  Board  of  Agriculture.  It  was  not  even  sug- 
gested, says  the  advices  from  Wichita  to  the  "Capital," 
that  the  Federal  Government  interfere  in  the  matter  of 
fixing  the  price  of  wheat.  The  same  paper  gave  the  follow- 
ing further  information  relative  to  the  meeting: 

Reduction  of  acreage,  summer  fallowing  and  orderly  marketing  are  re- 
garded by  the  producers  as  the  only  means  by  which  conditions  may  bo 
improved  in  the  wheat  belt,  it  was  indicated  by  various  resolutions  indorsed 
at  the  assembly. 

Men  from  Five  States  Attend. 

Men  prominent  in  the  production  of  wheat,  marketing  experts  and  agri- 
cultural economists  from  five  States  wore  in  attendance.  Probably  200 
producers  of  wheat  were  hero  for  the  meeting,  which  is  regarded  as  the  first 
real  stop  In  years  toward  a  solution  of  tho  problems  which  confront  the 
wheat  farmer. 

"Summer  fallowing  is  the  safe  and  sane  method  of  wheat  insurance," 
Whitehurst  declared,  "and  this,  coupled  with  orderly  marketing  and  grading 
up  the  quality  of  wheat  is  the  only  solution  of  the  present  problem." 

Wheat  Profits  Are  Low. 

That  his  wheat  profits  this  year  will  be  only  $1  85  an  acre  without  taking 
into  consideration  the  use  of  his  machinery,  was  the  statement  of  Clayton 
Hyde,  Alva,  Okla.  It  was  agreed  that  the  general  average  for  Kansas 
and  Oklahoma  would  leave  the  grower  less  than  $1  85  an  acre. 

John  O'Loughlin  of  Ellis,  Hays  County,  a  member  of  the  Kansas  House, 
told  the  wheat  men  that  as  hog  feed  wheat  is  worth  easily  SI  a  bushel 
based  on  actual  tests  of  its  attending  properties. 

J.  C.  Mohler,  Secretary  of  the  State  Board  of  Agriculture,  urged  the 
diversification  of  crops  and  reduction  of  wheat  acreage. 

Better  Seed  Wheat  Urged. 

John  Fields,  Editor  of  the  "Oklahoma  Farmer"  and  Republican  candidate 
for  Governor  of  Oklahoma  at  the  last  election,  discussed  methods  for  the 
farmer  to  help  solve  his  own  problems,  urging  summer  fallowing  and  diversi- 
fication. 

Better  seed  wheat  was  urged  by  H.  M.  Bainer,  Secretary  of  the  South- 
west Wheat  Improvement  Association,  Kansas  City,  Mo. 

W.  H.  McGreevey,  Secretary  of  the  American  Wheat  Growers,  Inc., 
discussed  the  relationship  of  the  Wheat  Growers'  Associations  to  the  farmer 
and  urged  not  so  much  a  reduction  of  acreage,  as  intelligent  marketing,  with 
the  marketing  organization  in  full  control  of  releasing  the  wheat  as  needed. 
He  urged  that  wheat  be  sold  to  satisfy  the  needs  of  America  first  at  prices 
in  keeping  with  American  standards,  and  if  there  is  any  surplus,  sell  it  to 
Europe. 

Quality  of  Grain  Discussed. 

H.  S.  Thompson,  of  Sylvia,  discussed  improvement  of  the  quality  of 
wheat.  John  Manley,  President  of  the  Oklahoma  Wheat  Growers'  Asso- 
ciation ,  talked  about  orderly  marketing.  Clayton  Hyde's  subject  was  "Cost 
of  Wheat  Production."  L.  H.  Powell,  Wichita,  discussed  the  manner  in 
which  terminal  elevators  can  help  the  wheat  growers. 

H.  J.  Waters,  editor  of  the  "Weekly  Kansas  City  Star,"  also  addressed 
the  meeting,  as  did  Grosvenor  Dawe,  Secretary  of  the  National  Wheat 
Council,  Chicago. 

The  following  rearks  by  Mr.  Mohler,  Secretary  of  the 
Kansas  State  Board  of  Agriculture,  are  taken  from  the 
Kansas  City  "Star": 

The  very  marked  tendency  toward  diversified  production  in  Kansas  is 
revealed  in  information  from  bankers  who  report  that  many  more  of  the 
blue  and  yellow  checks  from  the  produce  firms  are  showing  up  in  the  daily 
business  for  poultry  and  eggs  and  milk  and  cream  and  other  livestock 
products.  Bankers  aiso  report  that  those  receiving  regular  incomes  through 
the  adoption  of  such  methods  are  paying  their  way  and  have  quit  borrowing. 

In  the  solution  of  our  agricultural  problems  lawmakers  have  done  what 
they  could,  but  the  remedy  is  not  to  be  found  in  legislative  enactments 
alone .  National  and  State  policies  of  administration  may  mitigate ,  but  they 
cannot  cure.  Co-operation  with  its  wonderful  possibilities  realized  is  a 
corrective  and  cannot  alone  reach  the  seat  of  the  trouble.  Special  campaigns 
to  induce  larger  home  consumption  will  have  little  visible  effect,  and  all 
these  agencies  working  together  can  only  modify  the  symptom. 

The  most  effective  and  direct  remedy  lies  in  the  management  of  the  farm 
itself.  It  seems  reasonably  clear  that  the  farmers'  greatest  problem  is  to 
help  himself .  And  this  can  best  be  done  through  diversification .  It  is  the 
farmer's  independent  method.  By  it  he  can  improve  his  situation,  as  the 
many  can  testify  who  have  done  and  are  doing  it. 

Senator  E.  E.  Frizell,  of  Larned,  was  elected  President, 
and  Judge  W.  L.  Gough,  of  Amarillo,  Tex.,  Secretary  of  the 
newly  organized  Southwest  Wheat  Producers  Conference, 
as  provided  for  in  resolutions  adopted  at  the  conference. 
Mr.  Whitehurst,  President  of  the  Oklahoma  State  Board  of 
Agriculture,  was  nominated  for  President,  but  declined  to 
serve. 

Reference  to  the  proposed  conference  appeared  in  our 
issue  of  July  14,  page  151. 


National     Grain     Commission     Company    Admitted     to 
Membership  in  Omaha  Grain  Exchange. 

The  National  Grain  Commission  Co.,  a  subsidiary  cor- 
poration of  the  Farmers'  Educational  and  Co-Operative 
State  Union  of  Nebraska,  was  admitted  to  membership  in 
the  Omaha  Grain  Exchange  on  July  24,  it  is  learned  from  the 
Omaha  "Bee"  of  July  25,  which  also  stated: 

This  action  followed  a  meeting  of  the  stockholders  of  the  grain  exchange 
and  tnen  a  meeting  of  the  board  of  directors. 


The    Farmer's    Union    already    operates   .'it    Unci'    livestock    centres,    but 

this  win  ba  iii«'  first)  operation  at  a  terminal  grain  market.  George  Johnson. 
m  experienced  grain  man  of  this  city,  will  i«-  the  manager  of  the  National 
Grain  Commission  Oo.  al  the  grain  exchange 

Admission  of  the  l'';inni'rs'  Union  by  the  Omaha  Grain  Exchange  fol- 
lowed a  rejection  of  two  applications  and  a  reconsideration  of  the  second. 
S.  S.  Carlisle,  Chairman  of  the  board  of  directors  of  the  Grain  Exchange, 
stated  that  he  believed  the  Farmers'  Union  Grain  company  will  adJu  I 
its  affairs  to  meet  the  Grain  Exchange's  rules  and  regulations. 

The  National  Grain  Commission  Oo.  has  an  authorized  capital  of 
S2.ooo.ono  and  a  paid-up  capital  of  830.000.  O.  .J.  Osborn,  President 
of  the  Farmers'  Union  and  of  the  National  Grain  Commission  Co.,  stated 

the   Capital   stock    will    be   Increased    as   business   warrants        l|<'   explained 

that  a  consignment  business  will  be  done  here. 

Tho  stock  of  the  National  company  is  held  through  the  officers  of  the 
Farmers'    Union.      When   this  grain   company   was  on   a  cooperative   basis 

it  met  with  opposition  from  the  Grain  Exchange  because  the  earnings  of 

the   company   would    bo   prorated    back    to    the   stockholders.       Under    the 
amended  articles  of  incorporation  the  profits  will  be  used  to  retire  the  stock. 


Denver    Clearing    House    Banks    to    Finance    Colorado 

Wheat   Growers  Association   in   Handling:  of 

Grain. 

An  agreement  whereby  the  Denver  Clearing  House  banks 

are  to  finance  the  Colorado  Wheat  Growers'  Association  in 

handling  grain   through  thirty  Eastern  Colorado  elevators 

was  reached  in  Denver  on  Aug.  3  at  a  conference  between 

representatives  of  the  grain  growers  and  the  officers  of  the 

Clearing  House  Association.     In  reporting  this  in  its  issue 

of  Aug.  4  the  "Rocky  Mountain  News"  of  Denver  said: 

The  first  sum  asked  for  is  $75,000,  which  is  to  be  advanced  for  the 
payment  to  farmers  who  bring  in  their  wheat. 

It  is  estimated  that  this  sum,  with  what  the  wheat  growers  have,  will 
enable  them  to  keep  a  stream  of  wheat  moving  through  the  small  elevators 
as  fast  as  the  National  Association  of  Wheat  Growers  can  market  it  to 
flour  mills  or  for  export. 

As  the  farmers  weigh  in  their  wheat  to  their  elevators,  the  Association 
insures  it,  and  pays  the  farmer  approximately  75%  of  its  market  value  at 
the  time,  the  remainder  to  be  remitted  when  final  sale  is  made. 

It  is  reported  that  this  movement  is  not  for  the  purpose  of  storing  wheat 
indefinitely  for  a  prospective  rise  in  the  market,  but  to  assist  in  prompt 
movement  to  market  with  minimum  costs  and  an  assured  payment  of  a 
substantial  amount  to  the  farmers. 

Denver  bankers  consented  to  finance  the  wheat  movement  on  the  assur- 
ance that  in  no  case  their  loans  will  interfere  with  country  banks  able  to 
take  care  of  their  local  conditions.  But  money  being  relatively  more 
plentiful  in  Denver  than  in  many  of  the  rural  communities,  loans  were 
sought  and  the  response  was  made  through  the  clearing  house  association. 

The  transactions  will  be  carried  on  through  Charles  A.  Burkhardt,  newly 
appointed  Manager  of  the  Denver  Clearing  House  Association.     Mr.  Burk 
hardt  will  supervise  the  remittances  and  see  that  details  as  to  insurance 
and  elevator  receipts  are  complied  with. 

It  is  understood  that  the  loans  being  made  in  behalf  of  the  farmers  are 
at  a  very  low  rate  of  interest,  and  that  the  repreesntatives  of  the  growers 
were  satisfied  with  the  terms  and  conditions  made  by  the  Denver  banks. 


Conference  in  Dallas  Under  Auspices  of  Federal  Reserve 
Bank  to  Provide  for  Orderly  Marketing  of  Cotton. 

Proposals  looking  toward  the  orderly  marketing  of  tke 
cotton  crop  were  discussed  at  a  conference  in  Dallas,  Tex., 
on  July  24  called  by  B.  A.  McKinney,  Governor  of  the  Fed- 
eral Reserve  Bank  of  Dallas.  According  to  the  Dallas 
"News,"  a  sane  and  practical  method  of  marketing  was  ex- 
plained in  a  prepared  statement  given  out  after  the  meeting, 
which  said : 

The  conference  expressed  no  thought  which  was  in  sympathy  with  the  hold- 
ing of  cotton  for  speculative  purposes,  as  the  term  is  generally  understood, 
but  was  emphatic  in  its  expression  that  cotton  should  be  sold  as  the  demand 
will  absorb  it,  and  that  the  liquidation  of  the  debts  might  naturally  follow 
as  the  disposition  of  the  crop  is  accomplished. 

From  the  same  source  we  learn  that  as  a  means  of  enabling 
the  farmer  to  market  his  cotton  gradually  as  needed  by  spin- 
ners, instead  of  his  being  compelled  to  sell  it  as  fast  as  it  is 
gathered  at  any  price  offered,  it  was  suggested  that  "it 
should  be  a  simple  matter  for  the  country  banks  in  this  Fed- 
eral Reserve  District  to  substitute  for  what  is  ordinarily 
termed  a  crop  mortgage  note,  at  its  maturity,  a  renewal  note 
of  reasonable  maturity,  secured  by  a  chattel  mortgage  on  the 
actually  produced  commodity,  properly  insured,  whether  in 
a  warehouse  or  not.    The  "News"  continued : 

The  prepared  statement  goes  on  to  say  that:  "It  was  distinctly  the  sense 
of  the  conference  that  it  believes  the  country  banker  should  give  as  close 
supervision  to  the  marketing  of  the  crop  as  he  did  to  its  production,"  which, 
stated  in  another  way  during  the  conference,  means  that  after  the  banker 
has  financed  the  farmer  in  planting,  cultivating  and  harvesting  the  crop  he 
should  not  confine  his  other  activities  in  the  matter  to  collecting  what  the 
farmer  owes,  but  lend  a  helping  hand  to  the  farmer  in  getting  the  best  pos- 
sible price  for  the  crop.  This  can  he  accomplished,  it  was  pointed  out,  where 
necessary,  by  permitting  the  farmer  to  mortgage  his  cotton  to  pay  off  the 
mortgage  on  horses,  mules  and  the  growing  crop  given  in  the  earlier  part  of 
the  year  and  usually  maturing  about  the  time  the  cotton  is  gathered. 

No  formal  resolutions  were  adopted.  The  means  of  aiding  the  farmer  as 
outlined  were  presented  in  a  formal  statement  of  the  proceedings  of  the  con- 
ference, as  being  those  methods  on  which  there  was  unanimity  of  favorable 
opinion.  Many  suggestions  were  made  on  which  there  were  differences  of 
opinion,  but  there  was  unanimous  agreement  that  everything  possible  should 
be  done  to  enable  the  farmer  to  get  the  full  value  of  his  products,  not  only 
in  the  interest  of  the  farmer  but  in  the  interest  of  the  communities  where 
farmers  live  and  in  the  interest  of  the  State  as  a  whole.  Cotton  is  now  a 
good  price  and  the  object  of  the  meeting  was  to  find  a  means  of  keeping  it 
that  way. 
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The  Mooting  nor  MeKinney  annoumed.  WES  called 

in  response  to  :i  resolution  of  the  dli  of  the  Reserve 

bank.     We  quote  further  as  follows  from  the  Dallas  "News" 

_    rding  his  remarks: 

He  c-'  '  ..it  not  only  had  the  Reserve  Board  suggested  to  all  Reserve 

nihility  of  holding  meetings  of  the  kind,  but  that  even  prior 
to  the  action  of  the  Board  and  of  the  directors  of  the  local  bank,  the  matter 
had  been  suggested  at  an  informal  conference  participated  in  by  Louis  Lip- 
Nathan  Adams.  John  T.  Orr  and  himself.     In  explaining  the  purpose  of 
the  meeting  he  said: 

Co-operation   tfteded. 
ey  is  not  so  easy  at  the  present  time  as  it  •  IT,  and  it  is  felt 

that  if  the  necessary  financing  for  the  orderly  marketing  of  the  crop  is  to  be 
.  banks  in  the  Eleventh  Federal  Reserve  District  must  early  in  the  season 
get  a  correct  understanding  of  the  situation  and  contribute  in  every  practical 
ipplying  the  necessary  funds  and  preventing  the  market  from 
•ig  beyond  control,  with  resulting  disaster  to  the  producer.     We  should 
let  the  world  know  that  while  we  do  not  expect  to  exact  from  the  manufac- 
turer and  ultimate  consumer — the  public — an  unjust  and  uneconomic  price 
for  our  great  commodity,  we  do  expect  that  our  cotton  shall  be  paid  for  at 
its  fair  and  intrinsic  value  and  that  the  producer  himself  shall  get  the  bene- 
fit of  that  price. 

"There  seems  to  be  no  doubt  as  to  the  present  position  of  cotton.  The 
burdensome  surplus  of  two  years  ago  has  disappeared  and  the  production  of 
this  year,  added  to  the  world  carry-over  by  the  end  of  the  season,  will  not 
ed  the  world's  need  for  the  staple.  The  Government  estimate  of  11,400,- 
bales  as  of  July  3,  which  was  only  about  half  a  million  bales  more  than 
the  trade  expected,  does  not  sustain  any  who  might  contend  that  there  will 
be  an  overproduction  in  the  year  19.23.  It  seems  to  us,  therefore,  that  by 
the  exercise  of  proper  judgment  and  ordinary  business  prudence  the  marketing 
of  the  crop  can  be  handled  as  to  keep  the  situation  in  hand  at  all  times  and 
bring  a  satisfactory  return  to  those  through  whose  labors  it  was  brought 
into  existence." 

Disclaiming  any  intention  of  encouraging  the  holding  of  cotton  for  specu- 
lation, he  said:  "We  recognize  the  fact  that  it  is  sometimes  difficult  to 
draw  a  line  between  withholding  a  commodity  from  market  merely  to  get  a 
better  price  for  it  and  the  holding  of  that  commodity  for  the  purpose  of  mar- 
keting it  in  an  orderly  way.  But  as  long  as  financial  assistance  is  rendered 
to  the  original  producer  the  element  of  mere  speculation  is  in  a  large  meas- 
ure removed." 

"Under  normal  conditions,"  he  said,  "the  rediscounts  of  the  member  banks 
with  the  Federal  Reserve  Bank  of  Dallas  run  off  very  rapidly  in  the  fall  and 
ordinarily  the  season  has  not  progressed  very  far  before  we  find  ourselves 
with  a  surplus  of  funds.  Unless  we  can  employ  these  funds  in  the  district 
we  are  compelled  to  invest  them  in  bankers'  acceptances  and  other  eligible 
paper  arising  from  transactions  in  other  districts.  We  are  quite  anxious  to 
use  these  surplus  funds  at  home  and  employ  them  for  the  betterment  of 
affairs  in  this  district-  We  are  not  so  much  concerned  about  a  member  bank 
paying  off  a  maturing  farmer's  note  ;n  cash  if  there  is  a  sensible  reason  why 
a  new  note  of  the  same  farmer  for  a  reasonable  amount,  secured  by  ware- 
house receipts  or  other  evidences  of  title  to  cotton  which  he  has  produced, 
may  be  substituted. 

"We  should  help  to  bring  the  farmer  up  to  his  proper  status  as  a  business 
man,"  Mr.  McKinney  said,  "and  encourage  him  and  assist  him  to  handle  his 
affairs  with  the  same  business  judgment  and  business  prudence  that  charac- 
terizes other  business  men  is  the  management  of  their  affairs." 
Co-operation   of  Bonis. 

Mr.  McKinney  suggested  the  advisability  of  making  the  Dallas  district 
more  self-dependent  in  financial  matters.  He  said  he  could  see  no  wisdom 
in  one  Texas  batik  sending  its  surplus  money  to  New  York  to  be  temporarily 
invested  while  another  Texas  bank  is  sending  to  New  York  for  a  temporary 
loan.  He  thought  it  would  be  better  for  the  district  if  its  banks  accommo- 
dated each  other  directly.  In  this  connection  he  said:  "We  have  some- 
times ought  that  it  might  be  well  for  the  Reserve  city  banks  of  the  district 
to  give  consideration  to  some  form  of  co-operation  whereby  the  excess  cotton 
lines  of  the  customers  of  one  bank  might  be  carried  by  an  institution,  or  in- 
stitutions in  other  cities  of  the  district  on  a  reciprocal  basis.  It  is  our  feel- 
ing that  no  high-grade  paper  should  leave  the  district  and  seek  an  outlet 
.here  so  long  a-  the  banks  of  the  district  are  in  funds  and  able  to  take  it 
on." 

At  tt  -  on  of  Mr.  McKinney's  speech  the  meeting  organized  by  the 

'lection    of    Nathan    Ad  I  hairman,    who  appointed    M.    J.    Hendricks 

ran.      Mr.   Adam  called  on  Louis  Lip-itz  to  give  his  views  0n  the  sub- 
f  the  meeting. 

As  to  what  Mr.  Llpaitz  and  some  of  the  Others  at  the  con- 
ference had  to  say.  we  quote  as  follows  from  the  same  paper: 
N'r.  I  1  that  he  had  told  John  T.  Orr  when  discussing  the  matter 

of  getting  farmers  to  sign   contract!   for   the  sale  of  cotton   that   he  believed 

-ign  without  first  bciup  assured  of  the 
co-operation  of  country  banks  and   in  many   instances  of  country  merchants 
•      in  getting  the  heat  possible  price  for  his  products.     Mr. 
Lipettl  point-  :  '    while   ti  :re  thing  to  collect  IS  quickly  as 

Me,  it  would  l>e  better  from  the  viewpoint  of  the  banker,  when  he  could 
to  renew  the  farmer's  note  rather  thai,  force  him  to  dump 
irket  at  whaten  .  _        rhe  point  was  made 

that  if  the  farmer  got  better  prire-  the  farmer's  mold  be  larger  and 

there  would  !••  n  the  community.    !!<•  aald  I  t  commit- 

to  what  be  called  the  "On  marketing,  atthotuj  ,ed  a 

wonderful   thing,  and  »  ibly   the   I 

lUttee  be  .  iifer  with  Mr.   On 

,1"'   I  g  with  it.     He 

f.iir  for  the  farmer  |  get  ^,  little  for  it, 

:  it  bettor  • 
He  predicted  that  all  would  bi  t.irmer  re- 

.     . 
Lynn  P. 

'  ilitie<i  for  holding  past  due  ; 
wsible,  bu-  I  ,,,,,   wni 

•ral   with  the    Reserve  bank. 
bank  f  the  same  farmer  Kcured  by  tin-  actual  cotton 

I    an  to  Naanoa  the  production  of  the  cotton. 

iie  taid,  should  not  l>o  Inl  Meeting  what  the  farmer 

rliey   could   reduce   their   rediscouii  mid   Ik-   willing   \., 

BW   not"   pi  ecttred   where   nercv  •  p   the   farmer   | 

price  duct     Hi  made  it  quite  clear  tJ  Bank  of  Dallas 

illy  able  to  carry  : ton  to  any  necessai 

U   bai   large   resources  and   if   need   ho  can   borrow   from   ■ 
Mr.   Talhy  that   it   might   Ik-  better   for  each 

Ity   to  arrange   to   ;  .    marketing  of   it-   5,00 

c  on  gradually  fr<m  the  producer  than  to  attempt  t  t   in  verv 

luantities.     ... 


Mr.  Adams  said  he  was  not  advocating  holding  cotton  off  the  market  but 
merely  the  plan  of  marketing  it  gradually  so  the  fanner  would  not  be  at  the 
mercy  of  the  buyer.  The  world  needs,  he  argued,  13,500,000  bales  of  cotton 
and  will  pay  a  fair  price  for  it,  provided  it  is  not  thrown  on  the  market  all 
at  once.  He  favored  the  system  of  permitting  the  farmer  to  change  his  crop 
mortgage  into  a  mortgage  on  cotton  when  the  crop  mortgage  comes  due  in- 
.  of  forcing  payment  in  cash,  if  the  farmer  is  disposed  to  do  this  and  the 
situation  warrants. 

The  Houston  "Post"  -tated  that  Mr.  Lipsitz  warned  the 
hankers  if  something  is  not  done  Texas  will  probably  follow 
in  the  steps  of  Minnesota.  He  declared  the  farmer  is  en- 
titled to  a  fair  price  and  it  is  up  to  the  bankers  to  see  that  he 
-■  tS  it. 


Bills   in    Georgia    Providing   for    Appointment    of    Com- 
missioners  to   Co-Operate   With   Others   in 
Cotton-Growing   States. 

The  followin;:  is  from  the  Atlanta  "Constitution"  of  July 

Bills  have  been  introduced  in  tbi    Si  jnd  House  of  the  General  Assem- 

bly calling  for  appointment  of  three  commissioners  by  the  Governor  to  co- 
operate with  commissioners  from  other  cotton  growing  States  in  what  is  to 
be  known  as  the  Cotton  States  Commission. 

The  bills,  which  are  identical  in  wording,  are  sponsored  in  the  Senate  by 
tor  Pace,  of  the  13th,  and  in  the  House  by  Representative  McMichael. 
of  Marion. 

A  delegation  representing  the  movement,  consisting  of  U.  S.  Senator  N. 
B.  Dial,  of  South  Carolina  ;  A.  W.  McLean,  of  North  Carolina,  former  A- 
tant  United  States  Treasurer,  and  R.  O.  Everett.  Chairman  of  the  Cottoi. 
mmission  and  a  member  of  the  North  Carolina  General  Assembly, 
appeared  Wednesday  before  both  Senate  and  House  and  spoke  briefly  in  ex- 
planation of  the  movement. 

Provisions  of  Bill. 

The  bills  provide  that  the  Governor  shall  appoint  these  three  commission- 
ers to  co-operate  with  a  similar  number  from  each  of  the  cotton  growing 
states,  in  co-ordinating  the  work  between  these  States  and  the  Federal  Gov- 
ernment in  respect  to  problems  relating  to  the  production  and  marketing  of 
cotton,  such  as  control  of  insect  pests,  uniform  system  of  warehousing, 
financing  the  farmer  during  the  periods  of  production,  marketing  and  similar 
problem-. 

It  provides  for  an  appropriation  of  $3,000  in  line  with  the  action  of  other 
States,  to  defray  the  expenses  of  the  Commissioners  from  Georgia,  but  pro- 
vides that  they  shall  receive  no  recompense  for  their  services.  The  Act  is 
only  to  continue  in  force  subject  to  similar  action  by  other  of  the  affected 
States.  North  Carolina  and  Tennessee  have  already  passed  the  bill,  accord- 
ing to  a  statement  made  by  Mr.  McLean. 

Mr.  McLean  also  stated  that  Georgia  legislators  favor  the  plan  and  indi- 
cated that  it  likewise  had  the  approval  of  Governor  Walker. 

In  his  brief  explanatory  speech  before  the  Senate  and  House  Wednesday 
he  stated  that  the  problems  confronting  the  cotton  farmer  to-day  are  more 
urgent  and  difficult  of  solution  than  have  faced  any  great  industry  in  the 
history  of  the  world.  He  laid  chief  blame  for  this  condition  upon  insect 
pest-  which  have  largely  destroyed  the  crop  in  many  sections. 

Conference  is  Held. 

He  -aid  that  the  idea  for  this  Cotton  States  Commission  first  came  from 
North  Carolina  and  that  the  Assembly  of  that  State  authorized  the  Governor 
to  appoitit  three  commissioners  and  invite  other  Governors  to  do  likewise. 
The  first  conference  of  these  commissioners  was  held  in  New  Orleans  in  Feb- 
ruary of  last  year  and  plans  laid  for  action  to  remedy  the  adverse  condr 
of  the  cotton  farmer  by  permanent  organization. 

Another  conference  was  held  in  Memphis  last  December  and  at  that  time 
plans  were  made  to  push  permanent  organization  of  the  commission  along 
the  lines  now  being  followed. 

The  purposes  of  the  commission  were  declared  by  Mr.  McLean  to  be  "that 
the  cotton  producing  States,  acting  solely  in  their  Governmental  capacities 
may  take  common  counsel  and  action  among  themselves  and  in  conjunction 
with  the  Federal  Government,  in  respect  to  matters  of  interest  to  all,  which 
neither  the  Federal  Government  nor  the  States,  acting  alone  or  singly,  could 
accomp^i-h  expeditiously  and  successfully." 


Distribution  of  $1,000,000  to  Members  of  Georgia  Cotton 
Growers'  Co-Operative  Association. 
From  the  Atlanta  "Constitution"  of  July  2."  we  take  the 
following: 

In   advance  of   filial   settlement,   which   will   probably  be   made  before  the 
month  of  July  expires,  the  I  Cotton  G 

will  distribute  approximately  $1,000,000  to  its  members  at  once,  accoi. 
to  announcement  Tuesday. 

The  distribution  is  at  the  rate  of  '2  ants  .1  pound,  basis  middling  white, 
pie.     The  present  payment,  which  is  to  be  mailed  to  the  re- 
cipients at  once,  brirgs  the  total   advance  up  to  24  cents  a  pound  pa 
member-  .if  the  CO-operatlve.  body  th 

n  liefore  the  final  payment  has  been  made,  the  Georgia  farmers  pari 
_■  in  l lie  ng  the  disbursement   now  being  made,  will    1 

.-■     •  ■     c 
"dun        -  •  the   prire    which    ; 

e 
"Wi  I  all  cotton  without  having  to  make   I 

■  by  a  certain  time  and  we  have  compli 
Jmost  within  Die  time  we  expected  it  to  require  to  close  tl 

"We  hoped  I  ettlement   in  July,"  lie  stated  in  a 

"but  in  May,  when  the  cotton  speculatort  depressed  the  price  l» 
ling  and  held  our  cotton  off  the  market  for  at 
rys  until   it  went  up  again.     We  sold  the  cotton  in  June,  and  it  proh ., 
will  take  the  remainder  oi  July  to  wind  up.  ship  the  cotton  and  collect 
money." 

well,  new  members  are  being  signed  up  at  the 
lily. 

In  its  issue  of  July  .'10  the  "Wall  Street  Journal*'  stated  in"/ 
advices  from  Atlanta  that  the  membership  of  the  Georgia 
hi  Growers'  Co-operative  Association  organization  baa 
trebled  in  the  past  year.    .More  than  33.000  members  already 

hare  1 n  enrolled  In  Georgia  it  said,  adding: 

I 
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The  natioiiiil   orgiiuizul  inn   hu  ;i   pi.Mul    DMmtX  inblp  <rf   more  iluin  800,000 

enrolled  from  18  siaics  now  marketing  through  the  uaoolation. 

The  American  Ootton  Growers  Exchange  lias  launched  a  new  campaign  In 
every  cotton-producing  militia  district  in  the  Smith.  To  date  approximate^ 
19,000  new  members  have  boon  added  to  the  membership  list  in  Georgia  alone 
since  the  campaign  began  a  few  months  ago,  Oklahoma  is  signing  now  mem- 
bers at  the  rate  of  more  than  2,000  a  month  and  Texas  ai  the  rate  of  more 
than  4,oo(i  a  month.  Other  State  associations  arc  conducting  succeefu]  cam- 
paigns as  well.  Qreater  activity  and  renewed  effort  on  the  pari  of  all  states 
Indicates  that  the  South-wide  drive  for  new  members  during  the  next  few 

weeks  will  add   thousands   to   (ho  membership  rolls   in  all  of    the  State  aS80Cia- 
1  inns. 

Move    than    3100,000,000    worth    of    business    has   been    dnno    by    the   cotton 

co-operatives  this  year.    Oo-operative  marketing  of  cotton  has  met  with  tre- 
mendous success  in  the  South,  Increasing  purchasing  power  of  growers  and 

benefiting  other  lines  of  business. 


Charles   L.    Peabody,    New   York,    Fails. 

Charles  L.  Peabody,  a  broker  at  105  West  40th  St.,  this 
city,  has  filed  ;i  voluntary  petition  in  bankruptcy  in  the 
United  States  District  Court,  according  to  "Financial 
America"  of  this  city  of  Aug.  9.  Mr.  Peabody  gave  his 
liabilities  as  $187,268  and  his  assets  as  $23,300. 


E.  M.   Fuller  and  W.   F.  McGee  Reveal   "Bucket"  Deals 
in  Confession  to  United  States  District  Attorney. 

Announcement  was  made  on  Aug.  6  by  United  States 
District  Attorney  William  Hayward  that  Edward  M. 
Fuller  and  William  F.  McGee,  the  former  partners  of  the 
failed  brokerage  firm  of  E.  M.  Fuller  &  Co.,  now  in  Federal 
custody  for  contempt  of  court,  had  "made  a  complete  and 
truthful  statement  which  will  be  of  great  value  to  the  officials 
interested  in  the  administration  of  the  bankrupt  estate  of 
E.  M.  Fuller  &  Co."  According  to  the  New  York  "Times" 
of  Aug.  7,  shortly  before  issuing  his  statement  Colonel 
Hayward  was  asked  by  a  reporter  whether  he  was  endeavor- 
ing to  indict  certain  men  prominent  in  Tammany  Hall  circles 
in  return  for  the  support  of  William  Randolph  Hearst  in  the 
event  that  Colonel  Hayward  sought  the  nomination  for  the 
Governorship.  To  this  question  the  United  States  District 
Attorney  made  an  indignant  denial.  Colonel  Hay  ward's 
statement  as  printed  in  the  "Times"  reads  as  follows: 

Several  weeks  ago  Mr.  Victor  Watson  of  the  New  York  "American" 
communicated  with  my  office  to  the  effect  that  Edward  M.  Fuller,  then 
in  confinement  in  the  Ludlow  Street  Jail,  had  stated  to  him  facts  which 
were  extremely  important  in  connection  with  the  bankruptcy  of  Edward 
M.  Fuller  &  Co.  and  its  previous  history,  which  it  was  deemed  proper 
to  be  brought  to  the  attention  of  my  office. 

John  E.  Joyce,  of  my  staff,  informed  Mr.  Watson  that  we  could  hold 
an  interview  with  Fuller  only  on  Fuller's  direct  request,  inasmuch  as  he 
had  previously  bten  given  an  opportunity  by  me  to  tell  his  story  and  had 
declined  to  do  so,  except  under  the  promise  of  complete  immunity  which 
I  declined  to  make.  Shortly  thereafter,  a  letter  was  received  by  this 
office,  addressed  to  me  or  my  representative,  which  was  signed  by  Fuller 
and  McGee,  asking  for  an  interview  and  expressing  a  desire  to  talk. 

After  receipt  of  this  letter,  and  then  only,  this  office  communicated 
with  Fuller  that  we  would  be  glad  to  hear  what  he  had  to  say.  Federal 
Judge  Goddard  thereupon  made  an  order  directing  the  United  States 
Marshal  to  produce  Fuller  and  McGee  before  John  E.  Joyce  and  William 
J.  Millard  of  this  office,  and  they  were  produced.  Fuller  and  McGee 
were  afterward,  by  order  of  the  Attorney-General,  transferred  to  Gov- 
ernors Island,  remaining  still  in  custody  of  United  States  Marshal  Hecht. 

Several  conferences  were  held  at  Governors  Island  between  Fuller 
and  McGee  on  the  one  hand,  and  myself  and  my  assistants  on  the  other. 
The  last  of  such  conferences  at  Governors  Island  was  held  Friday  evening, 
Aug.  3.  The  next  morning,  Saturday,  when  we  knew  that  Fuller  and 
McGee  desired  to  make  a  complete  statement,  without  receiving  any 
promise  whatever  from  us,  the  United  States  Marshal,  under  the  order 
of  Judge  Goddard,  removed  the  defendants  from  Governors  Island  to  a 
point  in  New  York  City  much  more  convenient  than  Governors  Island, 
where  they  have  been  since  Saturday  continuously  in  the  custody  of  the 
United  States  Marhsal.  On  Saturday  and  Sunday  last  Mr.  Joyce,  Mr. 
Millard  and  I  had  numerous  interviews  with  Fuller  and  McGee,  at  which 
their  newly  selected  counsel,  Carl  E.  Whitney,  was  always  present. 

I  feel  that  Fuller  and  McGee  have  made  a  complete  and  truthful  state- 
ment which  will  be  of  the  greatest  benefit  to  the  Government  in  matters 
now  pending  and,  in  addition,  will  be  of  great  value  to  the  officials  interested 
in  the  administration  of  the  bankruptcy  estate  of  E.  M.  Fuller  &  Co. 
I  do  not  feel  that  at  this  time  the  best  interests  of  the  Government  and 
the  public  would  allow  me  to  make  any  further  or  more  detailed  statement. 
The  new  Federal  grand  jury  which  was  sworn  in  on  Tues- 
day of  this  week  (Aug.  7)  on  Thursday  (Aug.  9)  began  the 
examination  of  witnesses  with  a  view  to  further  indictments 
growing  out  of  the  confessions  of  Fuller  and  McGee.  Colonel 
Hayward,  it  is  said,  refused  to  reveal  the  identity  of  the  wit- 
nesses, the  nature  of  the  complaints  laid  before  the  jury  or 
the  principals  involved.  He  stated  that  the  grand  jury  had 
agreed  to  sidetrack  all  other  matters  pending,  in  order  that 
it  might  devote  itself  exclusively  tor  the  next  several  days  to 
,  the  Fuller  and  McGee  case.  The  Federal  prosecutor  pre- 
dicted, it  is  stated,  that  the  grand  jury  would  perhaps  be 
able  to  reach  a  conclusion  by  the  middle  of  next  week.  The 
grand  jury  adjourned  Thursday  until  Monday  next,  Aug.  13. 
On  Aug.  2,  by  order  of  Judge  Goddard,  Fuller  and  McGee, 
it  is  said,  were  suddenly  transferred  from  Ludlow  Street 
Jail,  to  which  they  were  committed  indefinitely  by  Judge 
Goddard  on  May  17  for  contempt  of  Court,  and  taken  to 
Governor's  Island.  Subsequently  they  were  removed  from 
the  island  and  the  Federal  officials  have  refused  to  divulge 


their  whereabouts.     We  last  referred  to  the  affairs  of  the 
bankrupts  in  the  "Chronicle"  of  July  21,  pages  274  and  275. 


Knauth,    Nachcd    &    Kuhne   Failure. 

According  to  the  New  York  dailj  papers  of  Wednesday, 
Aug.  8,  Adolph  Koclui,  American  representative  of  the 
Direction  der  Disconto  Gesellschaft,  Berlin,  was  niii.de  a 
member  of  the  creditors'  committee  of  Knauth,  Nachod  & 
Kuhne  (Aug,  7).  This  announcement  was  made  following 
a  meeting  of  the  committee  by  Rushmore,  Bisbee  &  Stern, 
who  are  counsel  for  the  committee.  A  large  number  of 
the  creditors  of  Knauth.  Nachod  &  Kuhne  are  European 
banking  and  commercial  bouses,  mostly  German,  the  an- 
nouncement says,  and  it  was  deemed  appropriate  that  this 
body  of  creditors  should  be  directly  r»  presented  on  the  com- 
mittee. The  committee  also  announced  thai  if  bad  been 
in  constant  touch  with  the  receiver  and  the  bankrupt  firm, 
and  was  hopeful  of  announcing  a  settlement  proposition 
before  long.  We  reported  the  failure  of  the  firm  in  our  i 
of  June  23  last,  page  2837. 


Harris  Hyman   &  Co.  Succeed   H.   &   C.   Newman,   Inc., 

New  Orleans. 

The  following  press  dispatch  from  New  Orleans  on  "Aug.  2 
appearing  in  the  New  York  "Evening  Post"  of  the  same  date 
reported  the  dissolution  of  the  well-known  cotton  firm  of 
H.  C.  Newman,  Inc.,  of  New  Orleans. 

The  cotton  firm  of  H.  &  C.  Newman,  Inc.,  established  in  1873  and  one  of 
the  largest  in  New  Orleans,  was  dissolved  yesterday,  according  to  an  an- 
nouncement by  Harris  Hyman,  President  of  the  firm.  Its  assets  were 
acquired  by  the  new  firm  of  Harris  Hyman  &  Co.,  capitalized  at  $]  ,500,000. 

Another  organization,  under  the  name  of  Hyman,  Finke  &  Co.,  was 
formed  to  handle  the  futures  business  of  the  dissolved  concern. 


Doremus,   Daniel  &  Co.  of  Augusta  to  Liquidate. 

Doremus,  Daniel  &  Co.  of  Augusta,  Ga.,  stock  and  cotton 
brokers,  with  branches  in  Atlanta,  Savannah,  Jacksonville, 
Birmingham  and  this  city,  announced  on  Aug.  1  that  they 
would  discontinue  business.  Frank  Doremus,  the  senior 
member  of  the  firm,  is  reported  as  saying  that  the  firm's 
assets  are  more  than  ample  to  pay  off  all  outstanding  obliga- 
tions. "We  have  decided  to  close  out,"  Mr.  Doremus  is 
quoted  as  saying,  "because  of  an  anticipated  depression  in 
general  business.  Stocks  of  all  descriptions  are  way  off  and 
I  can  see  no  prospects  of  an  improvement.  As  soon  as  all 
accounts  are  liquidated  we  will  close  all  our  offices."  The 
firm  is  a  member  of  the  New  York  Stock,  Cotton  and  Pro- 
duce exchanges,  the  Chicago  Board  of  Trade  and  the  New 
Orleans  Cotton  Exchange. 


Consolidated  Stock  Exchange  Removes  Ticker 
Service  From  Ebel   &  Co. 

An  investigation  into  the  affairs  of  the  brokerage  firm  of 
Ebel  &  Co.  of  20  Broad  Street,  this  city,  by  the  New  York 
Consolidated  Stock  Exchange,  upon  the  complaint  of  its 
'Better  Business  Bureau,"  resulted  in  the  removal  of  the 
stock  ticker  service  from  the  firm  on  July  30.  The  firm  was 
found  guilty  of  "unethical  practices,"  it  is  said. 


E.    D.    Robb    Becomes   Chief    National    Bank    Examiner 
in  Federal  Reserve  District  of  Atlanta. 

Ellis  D.  Robb  has  succeeded  J.  W.  Pole  of  the  Sixth  Fed- 
eral Reserve  District  as  Chief  National  Bank  Examiner, 
vith  headquarters  at  Atlanta.  Mr.  Robb,  who  is  from 
New  York,  was  originally  from  Iowa,  from  which  State  he 
vas  appointed  a  national  bank  examiner  in  1911.  He  has 
examined  banks  in  the  Seventh  District,  later  in  the  Second, 
and  was  for  a  time  identified  with  the  War  Finance  Corpor- 
ation in  Washington.  Since  the  death  of  the  late  T.  P. 
Kane,  Deputy  Comptroller  of  the  Currency,  he  has  been 
identified  with  the  office  of  the  Comptroller  of  the  Currency 
in  a  responsible  capacity.  He  is  already  at  Atlanta,  with 
headquarters  in  the  U.  S.  P®st  Office  Building. 


New  York  Stock  Exchange   Inquiry  Regarding  Assess- 
ment of  Members  under  "Moneyed   Capital"   Law. 

The  following  notice  regarding  assessment  under  the 
"Moneyed  Capital"  Law  was  addressed  to  members  of  the 
New  York  Stock  Exchange  on  the  8th  inst.: 

NEW  YORK  STOCK  EXCHANGE. 

New  York,  Aug.  8  1923. 
To  the  Members  of  the  Exchange 

Stock  Exchange  houses  are  advised  to  ascertain  at  once  whether  their 
members  have  been  assessed  under  the  Walker-Donohue  Bill  on  "Moneyed 
Capital,"  and  if  aggrieved  by  the  assessment  to  consult  their  attorneys  im- 
mediately in  respect  to  the  steps  to  be  taken  for  the  correction  thereof. 

HARRISON  S.  MARTIN. 

First  Assistant  Secretary. 
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Federal  Reserve  Bank  of  New  York  Establishes  Rate  of 
4  on  Six  to  Nine  Months  Agricultural   Paper. 

The  Federal  Reserve  Bank  of  New  York  !  bushed  a 

rate  of  -  the  other  Reserve  banks,  on  agri- 

oulturel  and  li-  -.n-r  maturing  after  six  but  within 

nine  months. 


Policy     of     Federal     Reserve     Bank     of     New     York 
Respecting     Its    Monthly    Review. 

With  respect  to  answers  which  it  has  received  to  a  request 
for      i  j       ions  regarding  its  •"Monthly  Review."  the  Federal 
serve  Rank  of  New  York  prints  the  Following  in  its  August 
number  as  to  its  policy  in  the  preparation  of  the  "Review": 

This  bank  recently  sent  to  all  those  who  receive  the  "Review"  directly 
and  not  through  member  banks,  an  inquiry  as  to  whether  they  wished  to 
have  the  sending  of  the  "Review"  continued.  Supplementing  this  inquiry 
was  a  request  for  suggestions  from  the  readers  of  the  "Review."  In  reply 
a  number  of  interesting  questions  was  raised  concerning  the  policy  of  the 
publication  and  the  methods  used  in  its  preparation.  It  therefore  seems 
appropriate  to  make  some  statement  of  the  policy  of  the  "Review"  and 
to  deal  spocificalh   with  some  of  the  questions  raised. 

Brevity- 

It  has  beej  the  purpose  of  the  "Review"  to  provide  a  reliable  summary 
of  business  and  finance  in  as  condensed  form  as  is  consistent  with  a  reason- 
able degree  of  comprehensiveness.  It  is  believed  that  most  of  those  who 
receive  the  "Review"  can  give  it  only  ■  limited  amount  of  attention,  and 
desire  a  summarj  of  business  and  financial  conditions  reduced  to  the 
briefest  possible  form.  In  pursuance  of  this  policy  the  "Review"  was 
reduced  in  size  from  a  12-page  to  an  8-page  publication  in  January  this 
year. 

This  space  limitation  involves  a  careful  selection  of  subjects  as  well 
as  succinct  treatment  of  the  matter  which  is  covered.  It  means  that 
commodity  markets  cannot  be  treated  in  detail,  except  as  they  assume 
unusual  importance.  It  means  a  type  of  presentation  which  perhaps 
requires  closer  attention  on  the  part  of  the  reader  than  a  more  discursive 
treatment.     It  means  the  exclusion  of  large  tabulations. 

National  Summary. 
To  aid  the  reader  in  securing  a  general  view  of  tho  business  situation 
there  was  added  to  the  "Review"  about  six  months  ago  a  brief  summary 
of  business  conditions  in  the  United  States.  This  summary  is  prepared 
jointly  by  the  Federal  Reserve  Board  and  the  Federal  Reserve  banks.  It 
aims  to  bring  together  in  one  article  the  outstanding  events  during  the 
month  in  business  and  finance.  The  same  summary  is  published  in  the 
"Monthly  Reviews"  of  all  twelve  of  the  Federal  Reserve  banks,  and  is  also 
published  by  the  Federal  Reserve  Board  in  the  "Federal  Reserve  Bulletin." 

Prophecy. 
The  requirements  of  business  make  it  necessary  that  many  business  men 
form  in  advance  some  estimate  of  what  future  conditions  are  likely  to  be. 
and  readers  of  the  "Review"  hare  frequently  requested  the  publication 
of  a  forecast  of  future  business  conditions.  The  first  difficulty  in  the  tray 
of  attempting  such  a  forecast  lies  in  the  uncertainty  of  the  future.  Knowl- 
edge of  the  causes  of  economic  and  social  events  is  as  yet  so  limited,  and  the 
determining  factors  are  so  numerous  and  so  subject  to  change,  that  prophe- 
cies of  the  business  future  can  be  no  more  than  estimates.  It  has  been  the 
aim  of  the  "Review"  to  publish  no  statement,  the  truth  of  which  cannot  be 
demonstrated  beyond  reasonable  doubt.  Statements  regarding  the  future 
cannot  have  any  such  degree  of  certainty,  and  any  statement  of  opinion 
or  even  implication  as  to  the  future  course  of  business  is  therefore  avoided . 

Interpretative  Statistic*. 

While  it  has  not  l>een  considered  wise  to  attempt  any  forecast  of  business 
conditions  it  is  the  policy  of  the  "Review"  to  interpret  the  meaning  of 
current  events  as  fully  as  can  be  done  with  assurance:  to  reveal  causes  and 
tendencies  as  wall  as  to  record  facts.  To  this  end  statistical  methods  have 
been  used  in  an  attempt  to  reduce  the  mass  of  figures  which  are  currently 
available  in  business  and  finance  to  more  comprehensible  form. 

1'nr  example,  the  meaning  of  data  for  the  producti:):i  of  any  commodity 
beco'  -  only  trfaen  we  have  considered  the  production  figures  For 

previous  yi-nr-  the  Same  time  have  made  allowance  for  the  usual 

seasonal  changes,  and  far  the  usual  growth  that  takes  place  from  rear  to 
year  in  keeping  with  the  growth  of  population.  For  these  reasons  the 
figures  which  are  published  currently  for  the  production  of  pig  iron,  Bt 
p*-'rolcum.  Sec.,  have  little  meaning  for  the  avenge,  man  because  be  has 
not  the  detailed  knowledge  to  enable  him  to  fudge  the  current  production 
figures  in   thi  all   tin  ■■•,■   qualifications.     It   is  possible, 

however,   by  recognized  MS  to  make  the  necessary  allow- 

ances bafon   i  presented  to  the  reader.     The  reader  is  thus   • 

a  simple  production  and  the  production  which 

mieir  cpected  iii  rlem   of  all  the  circumstances,  or  what 

be  called  rmal  production." 

Prom  I  in  !'!•■     Review"  the  results  of 

e  t  be 

r  production  and  other  tucpet  to  of  bu  terms  of 

!  currently        ' :  imitations  of 

it  is  no>  pos-r  u   '  a  full  ezpl  of  the 

methods  ,■<!        Jttit    for   any   who 

are  i  Etilable  further 

lions  which  are  published        Such  del 

st in!:  I  in  several 

pie,  the  J  i  hat   mag 

contains  a  full 

■    in  the      H  ■  •  he  articli 

available  for  distributio 

sp  ■ 

\    Dumber   of  read   rs   ha\ 
articll  ■•-■  w  it h  various  phases  of  the   i 

m,   and  uch  studi 

preparation  and  will  be  published  from  time  t 

ii  iif  Publication 

Th<        I.  to   the  printer   to   be  set    up  about    the   25th   of   the 

month.     That  nines  1 1  rt  to  be  the  eariie  t  date  when  reasonably 

I  covering  the  preceding  calendar  month. 

concerning  production,  tr  on,  employment,  prto 

Ac.  red    from   thousands  of  business  houses  cither  directly   or   in 

mary  from  Government  bureaus,  trade  associations,  .v.'       The  man  of 
i  can  only  iv  assembled  Individual  buatness  bouses   ire  able  <,, 


complete  their  own  statistics  for  the  month.  It  is  impossible  to  obtain 
some  of  these  figures  until  just  before  the  "Review"  actually  goes  to  press 
a  few  ,1  ,\s  i„  f,,re  the  end  of  the  month.  A  publication  appearing  earlier 
would  Im>  less  complete  and  less  reliable.  Spr><d  Ins  always  l>oen  a  major 
aim  in  the  publication  of  tlu  "Review."  but  it  is  regarded  as  less  important 
than  accur 


State  Institutions  Admitted  to  Federal  Reserve 

The  following  institutions   were  admitted   to  tho 
rve  System  during  the  three  weeks  ending  Aug 

District  No.  .  Capital.         Surplus. 

Mutual  I'.ankof  lioseville.  Newark.  N..  I     S200.000       S160.000 

The  Battery  Park  Bank.  New  York.  N.Y    ,  500.000  1.000.000 
District  No.  8 — 

r  Tower  Bank.  8t.  Louts  Mo               200.000  50.000 

Lowell  Bank.  St.  Louis.  Mo               .    ...    200.000  ..n.ooo 


System. 

Federal 

.  3  1923: 

Total 
Bess 

n.487 
'.178 

1.557.460 


Withdrawals  from   the    Federal    Reserve   System. 

The  following  withdrawals  from  the  Federal  Reserve  S    - 
tem  are  announced  by  the  Board: 


Avoca  State  Bank,  Avoca.  la. 
Brule  State  Bank,  Chamberlain. 
Overlea  Bank.  Overlea,  Md. 


So.  Dak. 


Institutions   Authorized   by   Federal    Reserve   Board   to 
F.xercise   Trust    Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 
The  First  National  Bank  of  Northampton    M 
The  Peonies  National  Bank,  Olaremont.  N.  H. 
The  Second  National  Bank  of  Phillipsburg.  N.  J. 
The  Rye  National  Bank.   Rye.  N.  V. 
The  First  National  Bank.  Hoosick  Falls.  N.  V 
The  National  Bank  of  Fayette  County.  Dniontowa,  Pa. 
The  Valley  National  Bank.  Chambersburg.  Pa. 
The  National  Bank  of  America  at  Gary.  Gary.  Ind. 
The  First  National  Bank  of  Yevay.  Vevay.  Ind. 
The  First  National  Bank  of  Paragould.  Paragould.  Ark 
The  First  National  Bauk  of  Owensboro.  Owensboro.   I. 
The  Atlantic  National   Bank.  Jacksonville.  Fla 


Director    of    Budget    Lord    Predicts    Net    Reduction    of 
$151,894,397    in    Government    Receipts    During 
Next      Fiscal      Year— $36,000,000     July 
Deficit. 
Greater  reductions  in  Government  expenditures  tire  urged 
by    Genera]    II.    M.    Lord,    Director   of    the   Bureau    of    the 
Budget,  who  on  August  ."  indicated  that  a  deficit  of  $36,000.- 
000  had  been  sustained   by  the  Treasury   in   the  financial 
transactions  of  the  Government  during  the  first   month  of 
the  new  fiscal  year.    The  New  York  "Journal  of  Commerce" 
in  advices  to  this  effect  from  its  Washington  bureau  Aug- 
ust 5  said : 

The  deficit  in  July,  he  [General  Lord]  maintained,  was  merely  a  tem_ 
poraty  condition,  which  would  be  remedied  in  September  when  the  quar 
terly  income  tax  receipts  were  obtaimxl  by  the  Treasury.  However,  he 
added,  greater  reductions  in  expenditures  must  be  made  in  the  coming 
months  than  was  accomplished  in  July  if  the  Government  outlay  for  the 
fiscal  year  1021  is  to  be  kept  within  the  limit  of  S3.000.O0O.0i5O  fixed  by  the 
Administration. 

Receipts  for  Month. 

"The   total   receipts   for   the   month."    Mr.    Ix>rd   said,    "of   more   than 
$205,000,000  differ  but  little  from  the  receipts  for  tl;  |  ;<  inding  period 

of  last  year.  Customs  receipts  of  approximately  $43. 000.000  are  about 
one-twelfth  of  the  sum  estimated  for  the  entire  fiscal  year,  namely.  .'soOO.- 
000.000.  Income  and  profits  tax  collected,  amounting  to  more  than 
$36,000,000,  is  not  indicative  of  the  revenue  to  be  expect ed  from  that  source 
for  the  year  since  this  tax  is  mainly  received  in  quarterly  payments  and  not 
until  the  September  report  will  comparison  with  prior  estimates  be  practi- 
cable-. 

"The  total  expenditures  for  July  amount,:!  to  approximat  000.- 

000.'  oditures  for  thi  onth  last  year  by  more  than 

$16,000,000.  However,  included  in  these  expenditures  is  the  sum  of 
approximately  $27,000,000  for  public  d  s,  ,.§00.000 

for  July   1022.      This  difference  is  dui  l  that  sinking  fund  opera- 

tions have  been  commenced  earlier  this  year  than  last.      There  is  also  in- 
clude t  approximately  SI  ontoftha 
civil                                   ind.      \  similar  Investment  >\as  made  last 
August     ostead  <>f  In  July,  as  this  year. 

Ordinary  line. 

'While  thi'  total  i -\pi  idltures  for  the  month  of  July  exceeded  the  I 
pts  by  more  than  $36,000,000,  this  is  irj  condition  which  will 

be  corrected  by  the  quarterly  Income  tax  n  ptember,  as  noted 

l  expenditures  of  the  <  lot  i  rnment     that  is.  the  ordinary 

pproxlmately 

$6,000,000  less  for  Jul]  this  year  than  for  the  corresponding  period  1  a-'  >  ear. 

i  this  character  are  usually  comparatively  large  in  July. 

o  the  winding  up  of  ;  business.     While  the  indi- 

sxpenditures  -.\ill  be  lcs^  this  year  than  last. 

•  reductions  than  those  for  July  must  be  made  in  succeeding  months  in 

order  to  keep  the  expenditures,  exclusive  or  debt  retirements,  within  three 

billion  dollars,  whli  000.000  less  than  the  estimates  submitted  last 

June  by  the  various  departments  and  bureaus  of  the  Government." 
In  his  annual  report  to  Presides!  Harding  tissued  July 
covering  the  opt  ration  of  the  Federal  Budget  for  its  sec- 
ond year.  General  Lord  predicted  a  net  reduction  in  Govern- 
ment receipts  of  $161,894397  during  the  next  fiscal  year. 
When  these  figures  were  made  public  on  July  30  it  was  an- 
nounced  that   estimates  of  expenditures  had  not   yet   been 
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completed.  As  to  the  figures  made  available  on  thai  date 
the  "Journal  of  Commerce"  had  the  following  in  say  in  iis 
Washington  advices : 

Falling  Federal  revenue  receipts  during  tin'  next  I  wo  Mar-,  were  predicted 
by  Director  of  the  Budgel  Lord  in  the  .miiui.iI  reporl  to  the  President  show  lug 
the  activities  of  the  Budget  Bureau  for  the  fiscal  year  1923  issued  to-day. 
\s  compared  with  the  volume  of  the  <  tovernment  ten  amies  during  the  past 
twelve  months  Qeneral  Lord  forecasts  marked  declines  in  (lie  receipts  ror 
the  next  twenty-four  months. 

For  the  fiscal  year  i«)2i  the  Budget  Bureau's  estimates  placed  the  total 
Government  revenues  al  13,638,000,000  and  for  1 '.)_>:>  at  $3,486,000,000,  as 

compared  With  receipts  totaling  $3,841,000,000  in    1923.      <>n  the  basis  of 

these  figures  the  revenues  for  1924  would  be  $208,000,000  less  than  in  1923; 
receipts  for  1926  would  be  $162,000,000 less  than  in  1021.  and  the  revenues 
for  192")  would  be  $366,000,000  below  the  receipts  lor  1923. 

Decreasing  Returns. 

Decreasing  returns  from  customs  and   tax  collections  arc  counted   upon 

in  tho  budget  report  to  bring  down  the  levels  of  Incoming    funds.     For 

192-1  the  customs  collections  are  placed  at  $500,000,000,  the  income  tax 
receipts  at  $1,700,000,000,  and  miscellaneous  internal  revenue  at  $880,000,- 
000;  for  1926  customs  collections  are  placed  at  $470,000,000.  income  tax 
receipts  at  $1,650,000,000,  and  miscellaneous  Internal  revenue  at  $880,- 
000.000.  as  compared  with  the  1923  receipts  of  $562,000,000  from  customs. 
$1,678,000,000  from  income  taxes  and  $9  Hi. 000, 000  from  miscellaneous 
internal  revenue. 

Lessoned  revenues  from  the  receipts  of  the  individual  departments  were 
also  estimated  by  the  report.  No  Increases  in  revenues  through  the  liquida- 
tion of  the  foreign  war  loan  obligations  held  by  the  Treasury  wen-  estimated 
in  the  report,  which  confined  its  estimates  to  receipts  from  that  source 
through  1925  to  the  payments  under  tho  funding  agreements  already  made 
with  Great  Britain  and  Finland. 

Although  conceding  that  the  figures  contained  in  its  estimates  are  ex- 
tremely conservative  and  based  entirely  on  tho  estimates  of  the  individual 
agencies  of  the  Government,  the  Budget  Bureau  contends  that  its  forecasts 
for  the  next  two  years  should  come  closer  to  presenting  a  picture  of  the  Fed- 
eral financial  position  than  the  early  estimates  computed  a  year  ago  for  the 
fiscal  year  1923.  At  this  time  last  year  the  budget  estimates  forecast  a 
deficit  for  the  year  1923  of  $822,000,000,  while  the  actual  operations  for 
the  twelve  months  showed  a  surplus  of  $309,000,000. 

Improvement  in  Condition. 

This  improvement  in  the  Government  financial  condition  was  accom- 
plished, the  Bureau  reported,  by  an  increase  in,  receipts  of  $768,000,000  over 
the  estimates  and  a  decrease  in  expenditures  of  $363,000,000.  While  con- 
sidering the  present  estimates  for  1924  and  1925  tentative,  the  Budget 
Bureau  nevertheless  believes  that  its  figures  are  more  accurate  than  those 
of  last  year.  In  the  first  place  the  new  tariff  law  became  effective  after  the 
1923  estimates  had  been  drafted  and  the  increase  in  imports  exceeded  all 
expectations.  Estimates  for  the  internal  revenue  collections  had  to  be 
made  a  year  ago  with  a  new  law  operating  which  reduced  the  tax  schedules 
to  some  extent.  With  these  uncertainties  out  of  the  way,  closer  estimates 
can  be  made  this  year  than  last. 

According  to  the  present  estimates  the  financial  operations  of  the  Govern- 
ment for  the  fiscal  year  1924  would  show  a  deficit  of  $30,000,000,  putting 
the  expenditures  for  that  year  at  $3,668,000,000,  which  is  $136,000,000 
greater  than  the  Federal  outlay  for  1923.  Estimates  from  the  various  de- 
partments for  their  prospective  expenditures  for  1925  have  not  yet  been 
received  by  the  Budget  Bureau,  but  it  is  the  intention  of  the  Bureau  to  hold 
these  figures  to  as  near  a  parity  as  possible  with  the  estimated  receipts  of 
$3,486,000,000. 

Indicates  Hard  Sledding. 

While  these  preliminary  estimates  would  appear  to  indicate  hard  financial 
sledding  ahead  for  the  Government  for  the  next  two  years,  nevertheless, 
judged  from  the  experience  of  the  last  twelve  months,  it  would  seem  that 
any  appreciable  incresae  in  the  revenues  over  the  conservative  calculations 
of  the  present,  coupled  with  some  further  reductions  in  expenditures  along 
the  lines  of  the  accomplishments  of  the  past  year,  should  result  in  at  least 
a  balancing  of  the  books  if  not  in  continued  surpluses. 

Recommendations  for  new  legislation  as  provided  in  the  Budget  Act 
were  held  in  abeyance  by  General  Lord.  The  President  believed,  he  re- 
ported, that  it  would  be  better  to  wait  a  little  longer  before  attempting  the 
codifying  of  the  laws  governing  the  transmission  of  estimates  to  Congress 
as  directed  by  the  Act. 

The  following  was  reported  by  the  New  York  "Journal  of 

Commerce"  from  its  Washington  Bureau  July  31 : 

Budget  Bureau  estimates  of  Federal  revenues  for  the  fiscal  year  1925 
were  regarded  to-day  by  Government  experts  as  extremely  conservative. 
Some  experts  were  of  the  opinion  that  the  Budget  Bureau  will  be  called 
upon  to  repeat  its  performance  of  the  past  year  and  revise  its  estimates 
of  receipts  upwards. 

Prosperous  conditions  in  the  country  at  the  present,  it  is  held,  should  be 
reflected  in  the  tax  revenues  of  a  part  of  the  fiscal  year  1925  at  least,  even 
if  there  should  come  a  contraction  in  business  activity  before  that  time. 
Part  of  the  taxes  paid  in  the  fiscal  year  1925,  it  is  pointed  out,  are  on  in- 
comes derived  in  the  calendar  year  1923,  so  that  the  slump  would  have  to 
come  before  January  to  hurt  the  revenues. 

Moreover,  the  Budget's  estimate  of  only  $475,000,000  in  customs  receipts 
for  1925  as  compared  with  collections  of  $562,000,000  during  the  fiscal  year 
1923  is  questioned.  It  is  pointed  out  most  of  the  customs  revenues  have 
been  derived  from  the  increased  imports  of  raw  materials  which  have  gone 
into  the  expanded  productivity  of  the  country,  so  that  unless  there  is  an 
appreciable  slowing  up  in  the  manufacturing  industries  next  year,  such  a 
sharp  drop  in  tariff  duties  should  not  be  expected. 

Recent  comments  by  President  Harding  and  General  Lord 
on  the  reductions  in  Government  operations  incident  to  the 
budget  system  appeared  in  our  issue  of  June  23,  page  2840. 
and  in  the  June  number  of  our  State  and  City  Section,  pages 
187-192. 


S.  P.  Gilbert  Jr.  in  Explanation  of  "Budget  Surplus'' — 
Non-Availability  for  Bonus. 
S.  P.  Gilbert,  Jr..  Acting  Secretary  of  the  U.  S.  Treasury, 
has  at  the  instance  of  the  American  Legion,  furnished  an 
explanation  of  the  term  "budget  surplus."  With  regard 
thereto  the  Xew  York  "Journal  of  Commerce'  "of  August  3 
sa  id  : 


inasmuch  as  the   American  Legion  has  renewed  i'    demand  <■•'  a  i 
bonus  from  the  (fritted  States  Oovernmei  i  for  abli  bodied  I 
men  because  tin  re  "  ill  be  a  "budget  surplus  '  of  more  than  three  hundred 
million  at  the  <iose  of  the  present  1 1  cal  year,  the  Cltj  <  lub  1  ork 

Post  of  the  Legion  inquired  of  the  Treasurj   I  eanl 

by  a   "budget   surplus."     The  post   asked   whethei  roey   wouldn't 

be  applied  to  the  Governn  ant  debt  of  nee  00,000  01  0      To  rhlcfa 

s.  p    t  lilberl  Jr  .  i  nder  Secretai  j .  i>.\  direct  ion  ol  ecrotary,  replied 

as  follows 

"On  the  basis  of  the  dally  Treasurj    itatement  for  June  SO  1923,  the 
excess  of  ordinary    receipts   ihit   total   expenditures  chargeable   gaatauri 
them,  ordinaiil]    termed   budget   surplus,   for  tin-  fiscal   year    1023 
$300,067.460  30.     Pursuant  to  the  provision  of  the  Ac(  approved  March 
'!  1881,  the  Secretary  of  the  Treasurj  is  authorized  to  apply  the  surplus 

receipts  to  reduction  Of  the  public  debt." 

According  to  a  statement  issued  by  the  Treasury  July  2,  1210,823,861  86 

of  the  surplus  was  applied  to  reduction  in  the  public  debt  for  the  fiscal 
year  1023  and  the  remainder  is  gradual!]  being  similarly  applied  'luring 
the  current  fiscal  year. 

This  the  Olty  Club  Posl  interprets  to  mean  thai  there  is  no  surplus  to 

lie  used  for  "adjusted  compensation"  as  the  Legion  described  the  cash 
bonus.  Instead,  a  cash  bonus  for  the  1.000.000  and  more  service  men 
who  would  be  eligible  Would  simply  mean  increasing  the  country's  national 
debt. 

The  City  club  Post  recalls  that  President  Harding.  In  bis  recent  address 
at  the  fifth  regular  meeting  of  the  business  organization  of  the  Government, 
made  this  statement: 

"In  a  few  days  we  Commence  another  fiscal  year,  and  1  feel  confident 
that  at  its  close  we  will  be  able  to  point  to  even  greater  achievements  in 
our  campaign  for  retrenchement,  economy  and  efficiency  than  have  been 
ac  omplishcd  in  the  current  year." 

The  City  Club  Post  from  the  day  of  its  organization  has  taken  the  stand 
that  the  Legion  should  devote  its  entire  energies  and  resources  to  the 
care  of  the  sick,  disabled  and  unemployed  former  service  men.  The 
post  has  opposed  the  cash  bonus  for  the  able-bodied . 

The  City  Chib  Post  believes  that  the  Legion's  bonus  demand  is  one  of 
the  reasons  why  out  of  425,000  men  in  New  York  State  who  are  eligible  to 
the  Legion,  but  55,000  are  members.  At  present  an  effort  is  being  made  to 
enroll  in  the  Legion  in  New  York  State  as  many  members  as  there  were  last 
year.  The  Legion  has  lost  members  every  year  in  this  State  since  it  was 
organized. 

Claims  that  the  enactment  of  legislation  by  the  next  Congress  granting  a 
bonus  to  able  bedied  veterans  of  the  World  War  is  a=usred  are  not  war- 
ranted, according  to  Richard  S.  Buck,  national  director  of  the  Ex-Service 
Men's  Anti-Bonus  League,  who  returned  Tuesday  from  a  two-weeks' 
trip  South  in  the  interests  of  the  League. 

"The  League  has  kept  close  watch  on  the  trend  of  sentiment  both  in  and 
out  of  Congress  toward  legislation  granting  a  bonus  to  ablebodied  veterans," 
said  Mr.  Buck,  "and  our  investigatinos  do  not  bear  out  the  somewhat 
complacent  assurance  of  bonus  advocates.  We  find  public  sentiment  still 
unfavorable  to  it,  and  among  members  of  Congress  who  opposed  the  last 
bill  and  who  have  been  represented  as  now  favoring  it.  we  do  not  find 
an  instance  where  the  unequivocal  statement  has  been  made  by  one  of  them 
that  he  will  vote  for  an  adjusted  compensation  bill  that  grants  a  bonus  to 
able  bodied  veterans." 


Plans   in    Canada    to    Bring   One    Million    Youths   from 
British  Isles  to  Assist  Farmers. 

Because  of  the  reported  lack  of  opportunities  for  a  million 
boys  in  the  British  Isles  owing  to  trade  union  restrictions, 
arrangements  were  discussed  at  a  conference  in  Montreal 
July  27  for  the  passage  of  these  youths  to  Canada  with  a 
view  to  their  employment  in  agricultural  sections.  The  con- 
ference took  place  between  W.  G.  Black.  Deputy  Minister  of 
Immigration,  and  Rev.  John  Chisholm,  organizer  in  Canada 
for  the  British  Immigration  Aid  Association,  it  is  learned 
from  the  Montreal  "Gazette"  of  July  28,  from  which  the  fol- 
lowing is  also  taken : 

As  a  result  of  the  arrangements  completed  and  pending,  the  first  group 
of  lads  will  soon  be  on  their  way  to  Canada,  bound  for  Montreal,  which  is 
to  be  the  headquarters  and  distributing  centre  of  the  movement. 

"The  British  Immigration  -Aid  Association  has  been  recognized  as  the 
chief  medium  between  the  supply  of  'teen  age  boys  and  the  demand  for 
the  same  from  the  farmers  of  Canada,"  said  Mr.  Chisholm  in  explaining 
the  plans  completed  and  the  program  in  view  for  this  method  of  assisting 
the  demand  for  help  and  population. 

"My  recent  trip  to  the  British  Isles  enabled  me  to  observe  the  appalling 
conditions  for  boys  reaching  a  certain  age,"  continued  Mr.  Chisholm. 
"That  condition  is  due  to  a  stipulation  in  the  trades  unions'  agreements  to 
the  effect  that  a  boy  attaining  the  age  of  18  years  must  receive  the  wages 
of  a  full  grown  man.  The  result  of  that  is  that  now  there  are  1,000.000 
boys  at  the  ages  of  17  and  18  years  who  have  no  possible  opportunity  under 
the  existing  conditions  of  being  employed  as  apprentices. 

"These  are  splendid  boys  and  they  are  willing  to  come  to  Canada  to 
acquire  a  knowledge  cf  agriculture.  Here,  then,  is  a  great  opportunity 
to  bring  parties  of  these  boys  to  the  Dominion,  teach  them  a  profitable 
calling  and  mould  them  into  real  Canadian  citizens." 

Sounded  Out  Farmers. 

Mr.  Chisholm  said  that  an  agent  of  the  association  had  sounded  out 
farmers  in  eastern  Ontario  as  to  their  views  on  the  subject,  and  these  in- 
quiries had  met  with  such  a  ready  response  that ,  as  a  result  of  the  prelimi- 
nary survey,  applications  had  been  received  from  400  approved  farmers. 
A  survey  in  the  eastern  townships  and  the  immediate  English-speaking 
agricultural  districts  in  the  neighborhood  of  Montreal  also  revealed  a  willing- 
ness to  aid  in  the  movement,  so  that  the  association  will  be  able  to  find 
suitable  positions  for  a  considerable  number  of  boys. 

Because  of  the  fact  that  the  population  of  Great  Britain  is  agricultural 
only  to  the  proportion  of  9'~c ,  Mr.  Chisholm  does  not  believe  that  any  large 
number  of  farm  settlers  can  be  obtained  for  Canada  from  that  adult  group, 
and  sees  in  this  movement  to  bring  out  boys  a  more  reasonable  solution 
of  the  demand  in  this  country-  for  willing  help. 

Boys  of  17  years  and  under  who  come  to  Canada  under  this  scheme  will 
have  their  passages  furnished  by  means  of  the  agreement  between  the 
British  Government,  under  the  Overseas  Settlement  Act,  and  the  Federal 
Government,  each  paying  half  of  the  necessary  amount.  All  of  the  boys 
will  be  subject  to  the  approval  of  Canadian  officials  in  the  old  country. 
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Final    Rites    in    Honor    of    the    Late    President, 
Warren    G.    Harding. 

.!  tribute  to  tfa  of  the  Late  President  of  the 

Warren  G.  ag,  was  paid  by  the  nation 

lay    Aug  od         -  placed  in  a  r< 

.It  in  his  home  '        >n.  Ohio.     While  the  period 

sinoe  his  death  at  San  Prauciaoo  on  tag.  2  had  been  one  in 
which  uninterrupted  fa  a  paid  to  the  late  Chief 

Executive  of  the  solemnized   i 

national  day  of  mourning  and  prayer  in  his  memory,  in 
accordance  with  the  proclamation  of  President  Coolidge 
da;*- i  Aug.  (i.  The  nationwide  suspension  of  business  yes- 
terday is  referred  to  by  us  elsewhere  in  this  issue.  Further 
below  we  give  details  of  i!  |uies  in  Washington  on  the 

8th  inst..  when  at  the  White  House  and  Capitol  the  memory 
of  the  late  Presidenl  was  impressively  honored.  Before  the 
departure  on  the  3d  in^i.  of  the  funeral  train,  which  bore  the 
President's  body  from  San  Francisco  to  Washington, 
brief  services  were  held  in  the  room  in  the  Palace  Hotel 
where  the  President  died:  following  these  services  the  body, 
resting  in  a  drab  brown  casket,  was  conveyed  to  the  special 
train  on  which  The  President  had  journeyed  to  the  West, 
and  placed  in  the  rear  of  the  observation  car  Superb.  At 
that  time  a  statement  givi  atative  schedule  as  to  the 

time  when  various  points  would  be  reached  was  issued  as 
follows: 

It  is  impossible  at  this  time  to  issue  a  complete  schedule  of  the  funeral 
train's  trip  across  the  continent,  but  the  people  along  the  route  will  be  able 
approximately  to  adjudge  from  the  following  statement  of  the  time  when  the 
train  will  pass  these  very  points 

Leaving  San  Francisco  Aug.  3.  7  p.  m. 

Arriving  Ogden.  Utah.  9:05  p.  m..  Aug.  4. 

Arriving  Omaha.   Neb..  2:15  a.  m..  Aug.  6. 

Arriving  Chicago  3:30  p.  m..  Aug.  6- 

Arriving  Washington  via  the  Baltimore  &  Ohio.  1:30  p.  in.,  Aug.  7. 

It  was  also  then  announced  that  upon  its  arrival  in  Wash- 
ington the  body  would  be  immediately  taken  to  the  Ea<t 
Room  of  the  White  House;  then  on  Wednesday  morning  to 
the  Capitol  to  lie  in  state  until  the  late  afternoon,  when  the 
funeral  services  would  be  held  in  the  Capitol  rotunda. 
Arrangements  v.  ere  further  made  for  the  transfer  of  the 
body  on  a  special  train,  which  would  carry  it  to  Marion, 
its  arrival   there   being  scheduled  for  Thursday  Aug.   9. 

Fnun  the  time  the  body  left  San  Francisco  at  about  7 
p.  in.  on  the  3d  (11  p.  >rk  time    until  Washington 

d  on  the  7th.  as  well  as  the  return  trio  west  of 
the  funeral  train  to  Marioi  great  throngs  were  presenl  along 
the  route  to  pay  Bilenl  g       i  the  late  President.     The 

course  of  the  funera  •   lerwise  marked  by  demon 

tions  of  the  affect i  inch  the  Preside..  1  was 

held:  one  such  ~,d  in  Chicago,   where 

flower-   wen  along    I  thway  of  the  train  by 

airplanes. 

Sail    Francisco,  so   -  >■  v.  i  from   a  gaih    decorated 

city  iti  honor  of  I  nival,  to  ore  of  mourn 

\\a-  the  first  of  tl  arious  cities  to  extend  its  homage  to 
hi-  memory  .     The  bo  i  from,  the  hotel  t;>  the 

train    by    cavalry,    marint  atry,    &c.,    the    nu.r> 

includi:     '  d  Colonel  Bollinger,  naval  and 

military  aides,  res]  dead  President.  Attorney- 

1  ■  leral   Daugherl  ed    •  a-   too  ill  to  walk, 

occupied  a  lit::  i  or  ear  in  the  procession 

except  the  hearse.     Tl  of  San  Francisco,  i 

Pershing   accompanied    bj     Major-General    Morton, 

der  of  the  Headquarters,  leader  in  the 

Creat   War:  Secretaries  Hoover,  Work  and  Wallact 
Harding  Cabinet  imong  those  in  the  cortege. 

Before  the  arrival  of  the  funeral  train  in  Washington 
on  the  7th  inst.,  the  following  announcement,  issued  with 
the  approval  of  President  Coolidge,  was  made  on  the  6th 
inst.  by  Col.  Claren  0  Sherrill,  regarding  the  plans  in- 
cident to  reception  of  I  he  body: 

The  late  Pn  trill  arrive  in   Washington  at    I  30  p.   m. 

•  r  the  Baltimore  \  Ohio  I -i o<->-   containing 
the  party  with  »i  through  the  Wesl 

to    \l 

•    Presldi  -  '>f  the  •  I  tie  <  thief 

Justice  at  the  8u]  resident   pro  tempon   of  t lie  Senate, 

«ill  '  .pf  the  House  <if  I.'  ■  i\  es, 

« ill  scoot 

'riw  mil  irt  for  tin  wll I  be  the  follow! 

and   itic-  i>;i  ■ 

I    ],|  Art  ill.  •  I  "f  Major  .1    At     \\  | 

'I'd.  of  1  be  v*  I  >   from  the 

tune  of  arrival  tint  tj       While  In  the  White 

II..  on    tin-    i  ill   from   Mrv     Harding. 

■   r.ir  tin   Bupreme  •  tourt  b 
<  olef  Ji  dent  pro  tempon    ai  ■!  t  be 

i  ...\  an  mi  nt    "fii<  lallj 

ll.miT      ■  .  ;,t    to    Mr  .1    :ill<l    in  will 


On  the  special  train.  beajdea  Mrs.  Harding,  there  will  be  the  Speaker 
of  the  Houae  i  f  ffnaillltallnw,  the  Secretary  to  the  President  and  Mrs. 
Christian,   General   ami   Mrs     Sawyer.   Mr.   and  Mrs.   Malcolm  Jenr.r 

\dolphus  Andrews.   I'.  S.  Navy;  Major  O.  M.  Balding.-     I       g 
Amy;    Lieut  .-Commander   J.    T.    Booner.    U.    S.    Navy:   J.    J.    Welliver. 
Mr.   and   Mrs.    Rcmshcrg   and    the   two   Missis   Rernsberg.   Mrs.    T.riggs. 
Miss  l'owderly.  nurse;  Miss  Wynne,  maid:  tlr  I    Si  r-vice  men  and 

14  newspaper  men;  bodyguard  of  18  men.  consisting  of  two  officers  and 
16  enlisted  ma 

On  tin  arrival  of  the  funeral  train  Mrs.  Harding  and  such  of  her  party 
as  she  may  designate  will  go  at  once  to  the  White  House  quietly  and 
separate  from  the  funeral  procession. 

Mrs  Coolidge  and  the  wives  of  the  members  of  the  Cabinet  will  be  at 
the  White  House  when  Mrs.  Harding  arrives  there. 

The  funeral  train  reached  Washington  at  10:22  p.  m.  on 
the  7th  inst.;  although  nine  hours  late  the  station  was 
thronged  with  large  delegations  silently  awaiting  the  arrival 
of  the  President's  body.     The  Associated  Press  said: 

The  casket  was  tenderly  lifted  down  the  special  door  cut  in  the  side  of  the 
car  and  placed  on  a  rolling  platform.  A  single  wreath  that  had  been  wait- 
ing at  the  station  was  laid  on  the  great  flag  spread  over  the  casket. 

Mrs.  Harding's  appearance  and  the  reports  of  those  who  had  made  the 
trip  with  her  from  San  Francisco  set  at  rest  widespread  rumors  that  she  had 
suffered  a  physical  collapse. 

Secretaries  Hoover.  Wallace  and  Work,  Attorney-General  Daugherty  and 
(.en.  Pershing  walked  slowly  behind  the  caskc  as  it  was  carried  down  the 
corridor. 

President  Coolidge  gave  his  formal  greetings(to  his  dead  chief  as  the  casket 
reached  the  head  of  the  aisle  of  soldiers  before  the  President's  room.  He 
stood,  hat  in  hand,  as  it  passed,  then  turned  to  follow  slowly,  with  bent  head . 

The  flair-draped  burden  was  lifted  to  a  black-draped  gun  caisson  and  a 
moment  later  at  a  low  command  the  troops  of  the  escort  turned  slowly 
away  to  lead  the  march  to  the  White  House. 

President  Coolidge  and  Speaker  Gillette  were  in  the  first  car  following  the 
caisson.  Behind  President  Coolidge  in  the  cortege  rode  Chief  Justice  Taft 
and  Secretary  Hughes  in  a  second  car.  then  Secretaries  Weeks  and  Denby 
riding  together.  The  newspapermen  of  President  Harding's  party  walked 
beside  President  Coolidge's  car  and  the  secret  service  men  flanked  it  on  the 
other  side. 

The  caisson  rolled  into  the  East  Gate  of  the  White  House  at  11:40  p.  m 

While  the  funeral  train  still  was  many  miles  away,  the  great  bank  of 
flowers  in  the  East  Room  of  the  White  House  had  grown  and  spread  unti. 
all  four  walls  were  lined.  The  wreaths  and  clusters  of  fresh,  fragrant 
hlossoms  came  in  endless  stream  to  the  old  mansion,  waiting  with  lonely 
chambers  this  sad  homecoming. 

It  was  announced  on  the  7th  that  the  order  of  the  funeral 
cortege  of  President  Harding  from  the  White  House  to  the 
Capitol  would  be  as  follows: 

Section  One. 

The  General  of  the  Armies  of  the  United  States,  commanding  the  military 
escort  (Gen.  John  J.  Pershing). 

The  military  escort. 

Section  Tico. 

The  civic  procession.  Senator  Henry  Cabot  Lodge.  Chief  Marshal. 

Clergymen:  The  Rev.  A.  Freeman  Anderson,  acting  pastor  of  the  Calvary 
Baptist  Church.  Mr  Harding's  church,  and  the  Rev.  James  Shera  Mont- 
gomery,  chaplain.    House   of   Representatives. 

Physicians  who  attended  the  late  President:  Brig-Gen.  Charles  E. 
sawyer   and    Lieut  -Com.    J.  T.  Boone. 

The  caisson  bearing  the  casket,  flanked  on  the  right  by  Speaker  Gillett 
meml>ers  of  the  Cabinet  and  six  members  of  the  House,  and  on  the  left  by 
Senator  Cummins.   President  pro  tempore  of  the  Senate,  members  of  the 
Cabinet  and  six  Senators,  all  of  whom  are  the  honorary  pallbearer- 

On  each  side  of  the  Unas  of  honorary  pallbearers,  a  guard  of  honor  con- 
sisting of  three  general  officers  of  the  army  and  three  admirals. 

The  pallbearers,  to  be  selected  by  Mrs.   Harding. 

The  family  and  relatives  of  The  late  President. 

«n    Three. 
President   Coolidge  with  his  military  aid. 
Chief  .lust ice  Taft  and  aid. 
Former  President  Wilson  and  aid. 

-rn   Ambassadors. 
Associate  Justices  of  the   Supreme   Court. 
Foreign  Ministers. 

i tors  and  officers  of  the  Senate. 
Members  and  officers  of  the  House 

Governors  of  Slate-  and  Territories  and  Commissioners  of  tin-  District 
of  Columbia . 

\(  !]...•  S<   rohulns  of  the  departments. 

Circuit  Court  of  Appeals.  Court  of  Claims.  Court  of  Customs  Appeals, 
and  the  District  of  Columbia  Court  of  Appeals  and  Supreme  Court 

Undersecretaries  and  Assistant  Secretaries,  the  United  States  Marsh  il 
and   the    I'niled   States    Attorney 

Chairmen  of  the  Federal  PeUBUt  lioard.  Inter-State  Commerce  Commis- 
sion, ("nil  Service  Commission.  Ann-rii  an-Hntish  Claims  Arbitration 
Commission:  Seen  tary  of  the  Smithsonian  Institute:  Director  of  the  Pan- 
\m.  ri.-.ci  I  lion;  Librarian  of  Congress.  Controller-General.  Director  Of  the 
Budget;  Chairman  of  the  Railroad  Labor  Hoard;  Director  of  the  Veterans 
Bureau:  Chairman  of  the  Bed  Cross.  Federal  Trade  Commission.  Shipping 
Hoard.    Emergency    nee)    Corporation.    Railroad    Administration   and   War 

Finance  Corporation;  Ainu  Property  Custodian;  chairman  of  the  Tariff 
Commission.  Director  Of  the  Bureau  Of  Efficiency;  Chairmen  of  the  Eni- 
plo.vci  s  Compensation  Commission,  the  Federal  lioard  for  Vocational 
Training,  the  Intirnational  Joint  Commission  and  the  Inter- American 
llnrh   Commission. 

Military  Organitationa. 

\.i   rans  and  military  iiing  in  this  order. 

Medal  of  Bo  I  th<  Army,  beaded  by  Assistant  Secretary 

of  \\  i  bj  the   Assistant  Secretarj  of  the  Navy 

officers  "i   thi    i  '   Public   Health  services,  headed  by  the 

p  tary  of  the  Tr.  isury;  officers  of  the  coast  and  Geodetic 

SuTVi  '    Secretary  of  Commerce. 

Ten  i.  on  si  nt.itiM  .  from  each  of  the  following  organizations: 
Gi  rjnitedt  Confederate  V  ■ 

Ian  War   \.  •!   the  8]  Lmerlcan  Y\  ar.  MiUtarj 

Ordea  ■  of  Foreign  Wars,  old  Guard  of  New 

der  of  thi    World  War,  Disabled  American  Vetera 
the  World  War,   lmerlcan  Legion,  World  War  Veterans.  Knights  Templar 
rpn  in  uniform     Knights  of  Pythias 
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form).    American    Red    GrOBB,    Sons   of   the    Revolution,    Daughters   of   the 

^  American  Legion,  the  Colonial  Dames. 
Order  of  Cincinnati,  sons  of  Colonial  Wars.  Children  of  the  American 
Revolution,  Sons  of  Veterans,  Daughters  of  Union  Veterans,  Salvation 
Army.  v.  M.  O.  a.  Knights  of  Columbus,  Jewish  Welfare  Hoard.  American 
Library  Association.  Overseas  Service  League,  Red  Cross  Overseas  Service 
League,  National  Disabled  Soldiers'  League,  Women's  Overseas  Service 
League,  American  Women's  League,  American  Defense  Society,  Allied 
Patriotism  Societies,   \rmy  and  Navy  Club  of  America.  Military  Training 

Camp  Association.  Army  and  \  .•:  I  nion.  (irand  Armies  of  America, 
National  War  Mothers. 

The  Committee  of  One  Hundred,  representing  civic,  fraternal  and  Other 

important  public  organizations  in  Washington,  Georgetown  University 
cadets,  Reserve  Officers'  Training  Camp  unit,  Washington  Sigh  School 
cadets.  Boy  Scouts.  Women's  school  Association,  Junior  Order  I  nlted 

American  Mechanics,  Department  of  the  Potomac  of  the  Spanish  War 
Veterans,  Women's  National  Republican  Club.  Women's  Department 
National    Civic     Federation,    delegation    from    Calvary     Baptist     Church. 

National  Sojourners'  club.  W.  C.  T.  I'..  United  states  chamber  of  Com- 
merce, 

American  Merchant  Marine  Librar.v  Association.  District  of  Columbia 
D.  A.  H..  Kiwanis  club.  National  Daughters  American  Revolution, 
Americanization  School.  National  Federation  of  Employees,  National 
Republican  Club  of  Now  York..  Tall  Cedars  of  Lebanon.  Rotary  Inter- 
national, Retired  Federal  Employees.  National  Alliance,  Daughters  of 
Veterans,  Order  of  Red  Men.  (irand  Lodge  Klks.  Daughters  of  the  Amer- 
ican Colonisis.  and  Colored  Elks. 

It  had  previously  been  amiounced  (Aug.  5)  in  accordance 
with  the  wishes  of  Mrs.  Harding,  the  ceremonies  would 
follow  as  closely  as  possible  those  held  for  President  McKinley 
As  to  the  ceremonies  in  Washington  on  the  9th  inst.,  we  give 
the  following  Associated  Press  account: 

President  Harding's  funeral  train,  bearing  the  fallen  leader  of  bis  people 
back  to  Marion  for  entombment,  left  Washington  at  6:06  o'clock  to-night. 
V  Until  the  very  end  of  the  dead  President's  last  brief  sojourn  in  the  national 
capital  the  new  Chief  Executive,  who  has  taken  up  his  burdens  where 
Warren  Harding  dropped  them,  and  all  the  other  highest  dignitaries  of 
the  Government,  remained  near  at  hand  as  an  escort  of  honor.  To- 
morrow night,  headed  by  President  Coolidge.  they  will  leave  for  Marion 
tojattend  the  funeral  there  on  Friday. 

On  the  funeral  train  when  it  rolled  slowly  out  of  Union  Station  to-night 
was  Mrs.  Harding,  who  had  passed  courageously  through  the  ordeal  of  the 
State  funeral  ceremonies,  and  a  party  of  personal  friends.  She  had  come 
direct  from  the  White  House,  not  going  to  the  Capitol  to  follow  the  body  of 
her  husband  on  its  way  to  the  terminal  from  the  rotunda,  where  it  had  lain 
in  state  during  the  afternoon  while  countless  thousands  passed  it  to  pay  it 
parting  reverence.  All  members  of  the  Cabinet  weo  are  in  this  country 
were  aboard  the  train. 

The  final  ceremony  here  was  a  solemn  procession  from  the  Capitol,  where 
thousands  had  looked  upon  tbe  dead  after  the  state  funeral  in  the  rotunda, 
to  the  Union  Station,  where  the  funeral  train  was  waiting  to  begin  the  last 
stretch  of  its  sorrowful  journey  to  Ohio. 

As  earlier  in  the  day,  when  the  funeral  cortege  passed  along  Pennsyl- 
vania Avenue.  President  Coolidge  and  the  other  highest  officials  of  the  Gov- 
ernment had  places  behind  the  caisson  which  has  been  the  funeral  car  for 
the  flag-draped  coffin  since  it  reached  Washington  from  San  Francisco 
late  last  night. 

Again ,  too ,  there  was  the  flashing  of  cavalry  sabers  and  the  slow  tread  of 
the  infantry,  of  mariens.  and  bluejackets  as  the  Capitol  said  its  sad  good- 
bye. Besides  the  short  line  of  march  from  the  Capitol  to  the  station  was 
lined  all  the  way  with  infantrymen,  standing  at  the  present  in  a  final  salute 
to  their  Commander-in-Chief. 

It  was  5:10  o'clock  when  the  casket  was  taken  form  the  rotunda,  where  it 
had  lain  since  noon  and  placed  on  the  black-wheeled  caisson.  An  army 
band  played  "Nearer,  My  God,  to  Thee."  as  the  burden  was  borne  down 
the  steps  of  the  Capitol. 

President  Coolidge,  with  bared  head,  followed  the  casket  down  the  steps. 
The  Cabinet  followed,  and  behind  them  were  the  Senators  and  Representa- 
tives, Generals  and  Admirals,  who  had  been  selected  sa  honorary  pall- 
bearers.    At  5:25  the  cortege  entered  the  railway  station. 

Distant  guns  spoke  the  nation's  farewell  as  the  funeral  train  drew  out.  A 
legion  of  armed  men  stood  with  rifles  and  sabers  at  salute.  Great  folk  and 
small,  in  their  thousands,  stood  silent  and  with  heads  bared  in  the  fading 
light  of  evening  and  the  dead  President  was  gone. 

Countless  thousands  viewed  the  earlier  procession  from  the  Wnite  House 
to  the  Capitol.  From  the  dim  East  Room  and  its  heavy  scented  flowers' 
the  dead  President  was  borne  out  into  a  day  vivid  with  sunshine.  The 
clear  pealing  of  a  trumpet  sent  long  lines  of  steel  flashing  to  salute,  a 
moment  later  it  marshaled  the  ordered  array  cf  soldiers,  sailors  and  marines 
down  the  long  avenue  to  the  Capitol  with  General  Pershing  riding  ahead  in 
command,  his  only  actual  command  since  tbe  First  Division,  home  from 
France,  trudged  westward  over  this  same  route  in  victory. 

Band  by  band,  the  old  hymns  of  courage  and  devotion  rose  in  the  still  air 
as  they  passed.  Rank  by  rank,  in  khaki,  blue  or  white  the  sturdy  young- 
sters who  serve  the  flag  moved  by,  their  sabers  and  bayonets  glittering  in  the 
sun,  their  dull-hued  guns  rolling  slowly. 

Along  the  way,  banked  motionless  and  in  silence,  were  thousands  upon 
thousands  who  had  stood  there  waiting  since  daylight  to  add  to  the  great 
tribute  to  the  dead. 

The  religious  services  were  striking  in  their  simplicity  against  the  back- 
ground of  military  pomp  and  grandeur  given  by  the  funeral  parade.  Just 
the  short  prayers,  the  murmuring  of  low  voices  joined  in  the  words  of  the 
Lord's  Prayer,  the  scriptural  readings  and  the  blending  voices  of  a  male 
quartette  in  the  same  hymn  that  marked  this  funeral  everywhere,  "Lead, 
Kindly  Light,"  the  hymn  best  beloved  by  the  dead  President,  and  at  the 
end,  "Nearer  My  God  to  Thee." 

35,000  View  Bier. 

When  Mrs.  Harding  had  gone,  the  new  President  and  his  Cabinet,  the 
diplomats  and  Generals  and  Admirals  all  filed  slowly  out  and  the  great 
chamber  was  cleared  except  for  the  armed  sentries  about  the  bier  and  the 
others  who  quickly  carried  away  the  chairs  and  set  long  lines  of  floral  offer- 
ings in  place  to  form  a  broad  aisle  from  east  to  west  across  the  stone  floor. 
Then  the  flag  was  gently  drawn  back,  the  heavy  steel  of  the  cover  was  set 
aside  and  those  who  knew  him  in  life  saw  again  the  face  of  Warren  Harding. 

When  the  doors  closed  again  more  than  35,000  persons  had  passed  through 
the  corridor  of  flowers,  it  was  estimated,  and  as  many  more  were  turned 
back  disappointed  after  hours  in  the  slow  moving  lines.  But  the  departure 
for  Marion  could  not  wait  and  the  great  doors  were  shut. 

It  was  as  a  private  citizen  that  memorial  tributes  were 

paid    to   the   late   President   in   his   home   town   yesterday. 

With  the  arrival  of  his  body  there  on  Thursday,  it   was 


taken  to  the  home  of  In*  aged  father,  Dr.  Q.  T.  Harding. 
It  bad  been  arranged  (<>  have  the  body  lie  in  state  there  from 

2  p.  in.  until  10  p.  in.  that  day,  and  to  afford  further  oppor- 
tunity vestenla;,    for  t.liose  who  desired  to  do  so  to  pay  their 

1'inal  homage.  On  Thursday  night,  however,  the  house 
remained  open  Long  after  the  original  closing  hour.  Re- 
garding yesterday's  program,  a  Bpeoial  dispatch  from  Marion 
to  the  New  York  "Tribune"  said: 

The  following  program  will  be  followed  to-morrow  in  the  la  t  rites  for 
the  late  President    Warren  (i.  Harding: 

Q  a.    in.   to   1   p.   m.    -Townsmen   t<>    pass  in   front    of  bier  at    home  of  the 

President's  father,  Dr.  George  T.  Sardlng. 

2  p.  m. — Body  will  be  conveyed  to  cemetery. 

3  p.   m.    (5  p.   m.    New   York  daylight  saving  time). — Burial   in  a   vault 

where  the  body  win  remain  pending  the  construction  of  a  mausoleum, 
President  Ooolldge,   former   President  Taft,  the  Governors  of  several 

Slates  and  other  distinguished  persons  will  arrive  in  Marion  at  noon  on 
a  special  train  from  Washington  to  attend  the  ceremonies.  These  visitors 
v  II  make  their  headquarters  on  the  train  While  in  the  city,  and  will  begin 
the  return  trip  to  the  capital  immediately  after  the  funeral  ceremonies. 

The  arrangements  as  to  yesterday's  funeral  services  were 
indicated  as  follows  in  an  Associated  Press  dispatch  from 
Marion  on  the  0th: 

Changes  in  the  announced  plans  for  the  funeral  services  of  the  late 
President  Harding  were  made  to-day  following  the  arrival  of  Mrs.  Harding 
and  a  conference  with  those  in  charge  of  the  last  rites. 

'. t  was  announced  that  the  services  would  be  in  charge  of  the  Rev.  George 
L.  Landis,  Pastor  of  Trinity  Baptist  Church,  where  Mr.  Harding  wor- 
shipped, and  the  Rev.  Dr.  Jesse  Swank,  Pastor  of  Epworth  Methodist 
Episcopal  Church,  of  which  Mrs.  Harding  is  a  member. 

Prayer  at  the  home  before  the  funeral  cortege  starts  for  the  cemetery 
will  oe  offered  by  the  Rev.  Walter  A.  King  of  Columbus,  a  former  pastor 
of  Trinity  Baptist  Church  of  Marion.  Previous  plans  had  not  included 
prayer  at  the  home  before  the  funeral  procession  left  for  the  cemetery. 

Another  announced  change  was  that  the  benediction  at  the  vault  would 
be  delivered  by  the  Rt.  Rev.  Dr.  William  F.  Anderson  of  Cincinnati, 
resident  Bishop  of  Ohio  of  the  Methodist  Episcopal  Church  and  a  close 
personal  friend  of  the  late  President.  Previous  plans  had  provided  that 
the  benediction  would  be  delivered  by  the  Rev.  Mr.  Landis. 

Services  at  the  cemetery  will  open  with  the  singing  of  tflro  verses  of 
"Lead,  Kindly  Light,"  by  Trinity  Baptist  choir,  after  which  the  Rev.  Mr. 
Landis  will  read  the  scripture  lesson,  First  Epistle  of  St.  Peter,  chapter  i.. 
verses  3  to  5,  10  to  10  and  21  to  25,  and  Revelations  sxii.,  verses  1  to  5. 

The  Rev.  Dr.  Swank  will  then  offer  prayer  and  the  choir  will  sing  three 
verses  of  "Nearer,  My  God,  to  Thee."  after  which  Bishop  Anderson  will 
pronounce  the  benediction. 

The  following  indicative  of  Mrs.  Harding's  appreciation  of 

tho  nation's  sympathy  was  contained  in  a  special  telegram 

to  the  New  York  "Times"  from  Chicago  Aug.  7: 

The  nation's  visible  grief  has  assuaged  the  personal  sorrow  of  Mrs.  Hard- 
ing, she  told  J.  F.  Cornelius,  a  Chicago  friend,  yesterday,  as  the  funeral 
train  crept  into  Chicago  between  miles  of  silent  ranks  of  bareheaded  men 
and  women. 

"I  can  understand  what  a  shock  my  husband's  death  has  been  to  the 
nation."  the  calm,  white-faced  woman  said,  as  the  train  rolled  on  toward 
the  waiting  thousands.  "I  read  genuine  sorrow  in  all  those  faces.  It  is 
comforting." 

"It  wasn't  until  our  Western  trip  that  I  fully  appreciated  the  nation's 
respect,"  Mrs.  Harding  continued.  "Really,  you  know,  when  we  were  in 
Alaska  I  was  electrified  time  and  again  by  the  murmur  that  so  often  rose 
as  nxy  husband  stepped  to  the  observation  platform  to  face  a  waiting  crowd. 

"   There  he  is.'  the  crowd  would  say.     There  he  is." 

Mrs.  Harding  paused,  her  mind  seemingly  going  back  over  those  crowded 
days.  Then  she  turned  toward  the  chamber  where  the  President's  body 
lay. 

"And  now,"  she  said,  pointing  to  the  flag-covered  coffin,  "there  he  is." 

W  onder  at  and  gratitude  for  the  nation's  sympathy  has  sustained  Mrs. 
Harding  in  the  philosophical  attitude  she  took  when  the  President  died. 
Mr    Cornelius  said. 


Last    Moments    of    President    Harding — Certificate 
Showing   Cause   of   Death. 

What  is  said  to  be  the  accepted  version  of  the  last  mo- 
ments of  the  late  President,  Warren  G.  Harding,  whose  sud- 
den and  unlooked  for  death  on  August  2  was  noted  in  these 
columns  last  week,  page  508,  appeared  in  the  New  York 
"Times"  of  the  5th  inst.  Inasmuch  as  differing  statements 
relating  the  circumstances  attending  the  President's  death 
had  been  given  publicity,  we  are  printing  herewith  what  is 
claimed  to  be  the  accepted  account,  for  which  the  "Times"  is 
authority. 

On  Board  the  Harding  Funeral  Train,  Elke,  Nev..  Aug.  4. — There 
have  been  several  versions  of  the  incidents  surrounding  the  death  of  Presi- 
dent Harding.  The  shock  and  resulting  confusion  prevented  those  im- 
mediately concerned  in  the  final  scene  in  Mr.  Harding's  bedroom  in  the 
Palace  Hotel  from  taking  note  of  the  actual  occurrences. 

It  was  told  by  some  of  those  in  the  vicinity  that  Mrs.  Harding  rushed  to 
the  door  of  the  bedroom  and  called  for  help  from  her  husband's  physicians. 
It  was  said  that  General  Sawyer,  the  late  President's  chief  physician,  was 
not  in  the  room  when  the  President  died.  People  with  nerves  on  edge  or 
stunned  by  the  unexpected  tragedy  were  unable  to  give  any  coherent 
account  of  what  took  place. 

The  New  York  "Times"  correspondent  believes  that  the  following  is  as 
nearly  correct  a  version  as  can  be  obtained.  This  account  was  the  outcome 
of  efforts  of  a  member  of  the  Presidential  party  to  get  all  the  facts.  He 
talked  with  those  who  were  in  position  to  know  what  happened  and  checked 
up  on  discrepancies. 

His  information  appears  to  show  that  the  official  bulletin  announcing 
the  President's  death  was  in  error  in  its  statement  that  Mr.  Harding  died 
at  7.30  o'clock  in  the  evening.  The  evidence  indicates  that  his  passing 
occurred  at  least  ten  minutes  earlier. 

Herewith  is  the  story  of  President  Harding's  death  as  obtained  by  this 
member  of  the  Presidential  party: 

Mrs.  Harding  and  General  Sawyer  were  alone  with  the  late  President  at 
the  time.     Miss  Ruth  Powderly,  the  nurse,  had  left  the  sick  room.     Mrs. 
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Harding  was  reading  to  th  it  the  article  by  Samuel  G.  Blythe  in 

last  week's  Saturday  "Evening  Post'-  entitled  "A  Calm  View  of  a  Calm 
Man."  The  President  liked  it  for  it  was  evident  that  the  writer  was  seeking 
to  give  a  fair  appraisement  of  him  as  a  man  and  President . 

ral  Sawyer  was  sitting  by  the  bedside  holding  the  President's  hand, 
not  for  the  purpose  of  feeling  his  patient's  pulse  or  for  any  other  professional 
reason,  but  purely  as  an  act  of  affection.  It  is  a  way  of  his  with  those  he 
likes.  The  lYesident  was  propped  up  in  bed  and  evidently  enjoying  the 
reading.     "That's  good,  go  on."  he  said  when  Mrs.  Harding  paused. 

At  that  moment  his  body  slumped  forward.     Gi  -  -till  held 

the  President's  hand.  Almost  instantly  he  said  in  a  startled  tone.  "The 
President  is  dead." 

Mrs.  Harding  came  quickly  to  her  husband's  side.  "Do  something  for 
him,  give  him  something."  she  cried.  General  Sawyer  grasped  a  hypo- 
dermic syringe  kept  near  at  hand  for  use  in  an  emergency.  It  was  filled 
with  a  stimulating  liquid.  He  gave  the  President  an  injection  and  at  the 
same  time  called  to  Miss  Powderly.  just  outside  the  room,  to  bring  hot 
water  bags.     Miss  Powderly  produced  them  quickly. 

Mrs.  Sawyer,  the  physician's  wife,  was  in  the  adjoining  room.  Her 
husband  shouted  to  her  to  call  the  other  doctors.  It  was  Mrs.  Sawyer  and 
not  Mrs.  Harding  whose  voice  was  heard  calling  the  secret  service  men  on 
duty  in  the  corridor.  "Get  Boone  and  the  others,  quick." 

Secret  Service  men  and  attendants  went  scurrying  to  the  rooms  on  the 
same  floor  occupied  by  the  President's  physicians. 

Secretary  Work,  who  was  formerly  President  of  the  American  Medical 
Society,  and  who  had  participated  in  the  professional  conferences  with 
the  other  physicians  attending  President  Harding,  was  the  first  to  reach 
the  sickroom.  It  was  six  or  seven  minutes  after  the  President's  collapse 
that  he  got  there.  He  or  some  one  noted  by  a  watch  that  it  was  about 
7:26  when  he  entered  the  chamber. 

Dr.  Wilbur  came  next,  a  minute  or  two  behind  Dr.  Work.  Then  came 
Secretary  Hoover,  immediately  after  Dr.  Wilbur.  Dr.  Cooper  followed 
shortly. 

Dr.  Boone  could  not  be  found.  He  had  gone  but  a  few  minutes  before 
the  tragic  occurrence,  saying  he  wanted  to  get  a  little  air  by  walking  around 
the  block  occupied  by  the  Palace  Hotel.  Dr.  Boone  had  been  on  duty 
in  the  sickroom  throughout  the  length  of  every  night  since  President  Hard- 
ing was  brought  to  San  Francisco  last  Sunday.  He  became  confused, 
turned  into  an  unfamiliar  street  and  was  several  minutes  in  getting  his  direc- 
tion again.  It  was  ten  minutes  or  so  before  he  returned  to  the  hotel  to 
learn  that  President  Harding  was  dead.  The  story  of  Dr.  Boone's  absence 
told  in  the  Presidential  suite  Thursday  night  and  yesterday  was  that  he  had 
gone  out  to  dinner  with  General  Pershing  and  had  been  summoned  to  the 
hotel. 

This  appears  to  be  the  most  complete  and  accurate  version  of  the  cir- 
cumstances attending  Mr.  Harding's  death. 

On  July  30.  when  President  Harding's  condition  was  re- 
ported as  grave,  the  statement  was  made  by  General  Sawyer 
that  it  might  be  well  to  make  clear  that  with  the  toxic  con- 
dition of  President  Harding's  system  there  was  a  liability  for 
complications  affecting  almost  any  organ  in  his  body.  He 
went  on.  according  to  advices  to  the  "Times"  from  Washing- 
ton : 

"This  afternoon  we  have  found  what  appears  to  be  an  oedema tous 
condition  of  one  of  the  President's  lungs,  and  a  heart  that  has  been  working 
at  fifty  beats  above  normal,  undergoing  a  very  great  strain.  We  have 
announced  that  we  regard  this  condition  as  serious  from  all  the  conditions 
that  exist.  The  first  of  these  conditions  is  that  we  have  a  poison  to  fight. 
Second,  organs  have  been  put  out  of  condition  to  perform  their  functions. 
The  liabilities  are  such  as  would  come  from  an  increase  in  the  toxic  con- 
dition of  the  President's  system,  and  complications  caused  by  the  inability 
of  some  of  the  organs  to  function." 

General  Sawyer  admitted  that  there  was  always  a  possibility  of  pneumonia 
in  a  man  in  the  President's  condition,  but  added  that  he  would  hardly 
say  there  was  "a  liability  of  pneumonia." 

Pneumonia,  he  explained,  came  from  a  specific  germ. 

"So  I  hardly  think  that  he  has  what  you  would  actually  call  pneu- 
monia." he  continued.  "But  from  the  oedema  tous  condition  of  his  lung 
he  may  have  something  as  serious  as  pneumonia." 

In  response  to  questions.  General  Sawyer  said  that  he  had  used  the 
word  "serious"  in  the  evening  bulletin  to  describe  the  President's  con- 
dition in  the  sense  that  it  was  becoming  dangerous,  not  that  it  was  dangerous. 

"If  we  can  bring  the  President  to  the  point  of  throwing  off  these  poisons 
In  his  system,  everything  will  be  all  right."  he  went  on.  "We  are  hoping 
that  an  X-ray  photograph  that  we  took  this  evening  will  show  that  there 
is  no  possibility  of  pneumonia. 

"The  condition  of  the  President  is  due  to  the  fact  that  he  had  been 
subject  to  an  extreme  strain  which  made  him  liable  to  contracting  disease, 
after  he  had  his  attack  of  ptomaine  poisoning.  Mr.  Christian  was  affected 
in  the  same  way  as  the  I*resident.  but  he  had  the  ability  to  throw  off  the 
poison.  The  lYcsident.  however,  on  account  of  the  strain  to  which  he 
had  been  subjected,  had  what  I  may  call  a  predisposing  condition  and 
the  exciting  cause  to  bring  about  his  present  state.  This  puts  an  extra 
load  on  the  respiratory  organs  and  produces  an  oedematous  condition 
of  the  lungs." 

General  Sawyer  called  attention  to  the  fact  that  the  President's  lips 
have  been  swollen  frequently  during  his  tour. 

"That  showed  an  oedematous  condition."  he  said.  "The  X'ray  may 
show  whether  that  is  any  blocking  up  of  a  lung  and  interference  with  the 
heart.  Nobody  can  tell  now — not  even  the  best  physician — what  the 
outcome  will  be." 

ordtag  to  General  -  .■■nt  was  in  good  spirits. 

"This  afternoon  I  went  to  him."  he  said,  "and  told  him  that  there  were 
people  outside  who  wanted  to  take  an  X-ray  picture  of  his  el, 

"Bring  them  in,"  said  the  President.      "I  have  nothing  to  conceal." 

On  the  3d  mat.  two  of  the  physicians  in  attendance  dur- 
ing the  President'*  lad  Alness,  Dr.  Wilbur  and  Dr.  Cooper, 
made  the  following  formal  nt: 

We  have  been  eaked  by  PreetdaaJ  Bardlug'a  peratnwd  pin-  r.irc 

they  leave  San  Km n< aeoo  to  put  on  record  our  expreaelon  of  the  Preetdent'a 
physical  condition  as  it  affected  his  laat  il  •  idden  death. 

\s  already  Indicated  in  the  bulletins,  toe  h<  art  was .  nlarged  and  probably 

the  blood  vaaaela  widen  carry  to  it  its  nutriment  thickened,  f<>r  his  tdetory 

shows  that   prevloualy  he  had  had  anginal  manifestations  and  that  during 

iratory  centre  was  iDaafTJcnentiy  fed.     Furthermore,  he  had 

■offered  from  uooturuaJ  iljpiinea  and  ■  Cheyne  Btokea  type  of  n  iptratton 

ftan   happens  in   sur-h  cases,    he  had  full  confideu  e  in   his  bodily 
strength:  his  mind  remained  moal  alert,  and  his  judgment  unimpaired. 

barday,  prior  to  his  Midden  epopteptfc  seizure,  it  seemed 
I  re     Harding  and  u>  us  that  the  fight  was  won  and  that,  with  sufficient 


.nd  the  carrying  out  of  a  definite  medical  program,  this  illustrious  man. 
in  fair  physical  health  aid  in  full  mental  vigor,  could  be  preserved  for  this 
our  country. 

RAY  LYMAN  WILBUR.  M    D.. 
Pnsidrnt  American  Medical  Association. 
CHARLES   MIXER  COOPER.  M.    D. 

The  death  certificate  of  President  Harding  was  made  pub- 
lic at  San  Francisco  on  August  7  by  the  City  Health  Board. 
ording  to  press  dispatches  from  that  city,  which  stated: 

It  showed  that  his  death  was  due  to  cerebral  apoplexy  as  a  complication 
of  "an  acute  gastro-intestinal  infection." 

The  certificate  was  signed  by  Dr.  Ray  Lyman  Wilbur.  President  of 
Stanford  University,  one  of  the  five  physicians  who  were  in  attendance 
upon  President  Harding  here.      It  gave  the  cause  of  death  as  follows: 

Cerebral  apoplexy,  following  an  acute  gastro-intestinal  infection, 
including  cholecystitis  [inflammation  of  the  gall  bladder)  and  bronchial 
pneumonia — instantaneous  contributing  cause:  arterio  sclerosis  [hardening 
of  the  arteries]  of  several  years'  duration. 


W.    F.    Brown   Says   President    Harding   Was   Martyr   to 
Twenty-Fonr-Hour    Day   Job. 

The  following  came  in  Associated  Press  advices  from 
Toledo.  August  3: 

After  expressing  his  grief  at  the  death  of  President  Harding.  Walter  F. 
Brown  of  Toledo,  his  close  intimate  adviser  and  his  personal  representative 
on  the  joint  Congressional  committee  assigned  to  reorganize  Governmental 
departments,  declared  to-day  that  "faulty  construction  of  the  Government 
organization  is  the  primary  cause  of  the  breakdown  of  all  our  Preside- 

Mr.  Brown,  who  has  made  an  intensive  study  rf  the  duties  devolving 
upon  the  Chief  Executive  of  the  nation,  said  it  is  humanly  impossible  for 
any  person  to  stand  up  under  the  strain.  There  was  no  doubt  but  the 
exactions  of  the  office  hastened  the  death  of  President  Harding. 

"Popular  government  under  the  Constitution  has  lost  one  of  its  sturdiest 
champions  at  a  critical  time  in  the  history  of  our  country."  said  Mr. 
Brown.  "There  is  no  question  but  President  Harding  was  a  martyr  to 
the  cruel  system  which  makes  the  President's  office  a  perpetual  twenty  - 
four-hour-a-day  job  " 

He  stressed  the  necessity  of  the  creation  of  a  new  post,  such  as  an 
"assistant  to  the  President."  to  relieve  the  nation's  Chief  Executives  of 
the  future  of  the  details  incidental  to  the  office,  so  that  they  could  preserve 
their  health  and  concentrate  their  attention  and  energy  on  major  questions 
and  policies.  


Proclamation  of  President  Coolidge  Naming  Aug.  10  as 
a  Day  of  Mourning  in  Honor  of  the  Late  Presi- 
dent Harding — Proclamations  of  State 
Governors,  Mayor  Hylan,  &c. 
While  two  days  this  week — Wednesday,  August  8.  aud 
Friday.  August  10,  were  specifically  set  apart  as  special  days 
for  the  paying  of  tribute  by  the  nation  to  the  memory  of  the 
late  President  of  the  United  States.  Warren  Gamaliel  Hard- 
ing, practically  the  entire  period  since  his  death  on  August  2 
has  witnessed  action  on  the  part  of  Federal  and  State  Gov- 
ernments, civic  organizations,  etc..  as  well  as  the  people  in- 
dividually, in  honoring  the  memory  of  the  late  Chief  Execu- 
tive of  the  country.  In  a  proclamation  issued  on  August  4. 
President  Harding's  successor  in  office,  President  Calvin 
Coolidge.  set  apart  yesterday.  Friday,  August  10 — the  day 
of  the  President's  burial — "as  a  day  of  mourning  and  prayer 
throughout  the  United  States."  In  accordance  with  an  an- 
nouncement made  on  August  3.  official  homage  to  the  late 
head  of  the  nation  was  paid  in  the  obsequies  held  in  Wash- 
ington on  Wednesday.  August  ti.  Details  regarding  this  are 
given  elsewhere  in  this  issue.  The  announcement  on  the  3rd 
was  made  as  follows  at  Washington  by  Col.  Clarence  O. 
SherrilL  Presidential  Aide,  following  a  conference  between 
President  Coolidge.  Colonel  Sherrill.  Secretary  of  State 
Hughes.  Postmaster-General  New  and  Senator  Curti-: 

The  body  of  President  Harding  will  arrive  in  Washington  at  l'oclock 
Tuesday  afternoon,  and  the  train  will  Ik-  met  at  the  station  by  the  Presi- 
dent, members  of  the  Supreme  Court  and  of  the  Cabinet.  The  body  will 
be  escorted  to  the  White  House  and  placed  in  the  East  Room,  where  it  will 
remain    until    Wednesday    morning. 

At  10  o'clock  Wednesday  morning  the  body  will  be  taken  from  the  White 
House  to  the  Capitol.  The  escort  will  include  a  squad  of  cavalry,  a  brigade 
cf  infantry,  a  battery  of  field  artillery,  a  battalion  of  marines  and  a  batallion 
of  bluejackets  under  the  command  of  General  Pi  rshing. 

Public   Will  Be  Admitted. 

There  will  also  be  ■  civic  OBOOTt.  including  representatives  of  Congress, 
the  diplomatic  corps,  the  Supreme  Court,  the  Cabinet,  the  Government  of 
the  District  of  Columbia  and  a  few  organizations  not  named. 

When  the  body  arrives  at  the  Capitol  there  will  be  funeral  Ban  lOM  din  n<  <1 
by   t:  i  >r.  A.  Freeman  Anderson,  assistant  pastor  of Cahrary  Baj 

Church,  where  the   Harding!  Worshipped,  agisted  by  the    Ke\      Or     .' 

Montgomery,  chaplain  of  the  House  <  f  Benresentati 

After  U  -  the  public  will  he  admitted  to  the  rotunda  of  the  Cap- 

itol until  8  o'clock  Wedm  ->!    •   ■  ,  •    ill  ,-.  when  the  body  will  lx-  taken  to  the 
t'nion    Station    un<!  me   military   escort  .      The   funeral    train    will 

leave  for  Marion.  Ohio,  al  7  0'dOCk  Wednesday  evening. 

The  proclamation  of  President  Coolidge.  setting  apart 
yesterday  as  a  ilay  of  national  mourning,  folio. 

\    PBOCLAMATIOK 

By   Hi'  '    of  the    United    States   of  America 

To  the  People  of  the  Lnitcd  States. 
In    the    inscrutable    wisdom    of    Divine    Providence.    Warren    Gamaliel 
Harding,  twenty-ninth  President  of  the  United  States,  has  been  taken  from 
The  nation  has  lost  a  wise  and  enlightened  statesman  and  the  Amer- 
ican people  a  tme  friend  and  counsellor,  whose  whole  public  life  was  inspired 
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with  the  (icsii'n  in  promote  the  best  Interests  of  the  i  oited  States  and  the 
welfare  of  all  its  citizens.  Els  private  Ufa  was  marked  by  gentleness  and 
brotherly  sympathy  and  by  the  charm  <>f  his  personality  ii"  made  Friends 
of  all  who  came  In  contact  with  him. 

ii  is  meet  thai  the  deep  grief  which  nils  the  hearts  of  the  American  peo 
pie  should  find  fitting  expression. 

\n»,  therefore,  i.  Oalvin  Coolidge,  Presldenl  of  the  Dhlted  Btates  of 
America,  do  appoint  Friday  next,  Aug.  10,  the  <iay  on  which  the  body 
of  the  dead  President  will  be  laid  In  its  last  earthly  resting  place,  as  a  day 
of  mourning  and  prayer  throughout  the  United  States,  i  earnestly  recom 
mend  the.  people  to  assemble  on  that  day  Infthelr  respective  plan's  of  Divine 
worship,  there  to  bov,  down  In  submission  to  the  «iii  of  Almighty  God,  and 
to  pay  out  of  full  heart  the  homage  and  love  and  reverence  to  the  memory 
of  the  great  and  good  President  whose  death  has  so  sorely  smitten  the 
nation 

In  witness.  1  have  hereunto  Set  my  hand  and  caused  die  seal  of  (lie 
United   Slates  to   be  affixed. 

Done  at  the  <'it>  of  Washington,  the  fourth  day  of  August,  In  the  year 
of  our  t.ord.  one  thousand  nine  hundred  and  twenty  three,  and  of  the 
Independence  of  the  United  states  the  one  hundred  and  forty-eighth. 

<  '  \l,\  IN COOIdlMiK 

By  the  President. 

CHARLES   B.   HUGHES,  Secretarj    of  state. 

Tlio  White  House.    Washington,  August    1.    1928. 

Un  August  4  an  Executive  order  regarding  the  funeral  fol- 
lowing the  arrival  of  President  Harding's  body  in  Washing- 
ton on  Tuesday  night,  was  issued  by  President  Coolid.ee,  as 
follows: 

On  arrival  of  the  funeral  train  in  Union  Station  the  President,  escorted 
by  military  aids,  with  members  of  the  Cabinot.  Chief  Justice,  the  acting 
President  protempore  of  the  Senate  and  the  Speaker  of  the  House  of  Repre- 
sentatives, will  accompany  the  remains  to  the  White  House. 

On  Wednesday  at  10  o'clock  a.  m.  the  remains  will  be  escorted  to  the 
Capitol.  They  will  be  preceded  by  a  suitable  military  escort,  followed  by 
the  civic  procession  in  proper  order,  details  to  be  arranged. 

On  arrival  at  the  Capitol  the  remains  will  be  placed  in  the  center  of  the 
rotunda,  where  the  funeral  services  will  be  held.  The  President  will  then 
proceed  from  the  Capitol  to  his  apartment  in  the  New  Willard  Hotel. 

The  remains  of  the  deceased  President  will  then  lie  in  state  in  the  rotunda 
of  the  Capitol  until  6  p.  m.  Wednesday  night.  The  rotunda  will  be  open 
to  the  public  from  4  to  6  p.  m.  The  placing  of  wreaths  and  other  tokens 
of  respect  by  the  public  will  be  allowed. 

The  Presidential  proclamation  was  followed  by  the  issu- 
ance of  State  proclamations  by  the  various  Governors  call- 
ing upon  the  citizens  of  their  States  to  observe  Friday,  the 
10th,  as  a  special  day  of  mourning  and  prayer.  In  New  York 
State  Governor  Smith  on  August  7  issued  the  following  proc- 
lamation, declaring  August  10  a  holiday  to  insure  its  ob- 
servance in  accordance  with  the  Presidential  proclamation: 

A  proclamation  to  the  people  of  the  State  of  New  York 

Calvin  Coolidge,  President  of  the  United  States,  has  by  proclamation 
set  forth  Friday,  Aug.  10,  as  a  day  of  mourning  anf  prayer  throughout 
the  United  States. 

In  accordance  therewith  I  hereby  call  upon  the  people  of  our  State  to 
observe  the  day  in  worship  and  prayer  as  against  all  other  duties  and  occu- 
pations, and  I  further  hereby  call  upon  the  heads  of  all  State  departments, 
bureaus,  boards  and  commissions  to  declare  Friday,  Aug.  10,  a  holiday, 
to  be  dedicated  to  the  purposes  set  forth  in  the  proclamation  of  the  Presi- 
dent of  the  United  States. 

Given  under  my  hand  and  the  privy  seal  of  the  State  at  the  capitol  in 
the  city  of  Albany,  this  6th  day  of  August,  in  the  year  of  our  Lord  1923. 
GEORGE  R.  VAN  NAMEE.  ALFRED  E.  SMITH, 

Secretary  to  the  Governor.  By  the  Governor. 

In  a  previous  proclamation,  issued  August  3,  calling  for 
the  display  at  half-mast  of  all  flags  on  public  buildings.  Gov- 
ernor Smith  said : 

The  Nation  with  deep  feeling  of  sorrow  learns  of  the  loss  of  its  President, 
Warren  Gamaliel  Harding. 

History  records  the  fact  that  the  best  years  of  his  life  were  devoted  to 
the  public  service.  He  assumed  his  duties  as  Chief  Executive  of  the 
Nation  at  a  critical  period.  He  gave  to  the  great  office  all  his  strength 
and  energy,  and  his  love  of  and  devotion  to  his  wife,  as  well  as  his  sense 
of  satisfaction  in  the  just  pride  of  his  father  in  a  son's  achievement,  will 
always  remain  a  noble  lesson  and  example  for  the  present  as  well  as  the 
generations  to  come. 

Almighty  God  is  all  wise  and  all  just.  He  has  showered  his  blessings 
upon  this  country  without  reserve  and  the  American  people,  grieved  at 
heart,  bow  before  Him  to  say:  "Thy  will  be  done  on  earth  as  it  is  in 
Heaven."  Let  us  ask  that  in  His  infinite  mercy  He  may  continue  His 
watchful  care  over  this  great  country;  that  He  may  bring  solace  and  comfort 
to  the  bereaved  wife  and  family,  and  that  He  may  give  wisdom  and  strength 
to  Calvin  Coolidge.  so  suddenly  called  upon  to  assume  a  great  responsibility. 

As  Chief  Executive  of  the  State  of  New  York,  I  request  that  flags  upon 
all  public  buildings,  including  arsenals  and  armories,  be  displayed  at  half- 
mast  up  to  and  including  the  day  that  the  mortal  remains  of  the  late 
President  are  laid  at  rest. 

Given  under  my  hand  and  privy  seal  of  the  State  at  the  Capitol,  in 
the  city  of  Albany,  this  third  day  of  August,  in  the  year  of  Our  Lord,  one 
thousand  nine  hundred  and  twenty-three. 

( Signed)      ALFRED  E.   SMITH. 

By  Governor. 

George  R.  Van  Namee. 

Secretary  to  the  Governor. 

Mayor  Hylan  of  New  York  City  on  August  6  issued  the 
following  proclamation,  in  which,  in  addition  to  the  observ- 
ance of  the  day  set  apart  in  the  national  proclamation,  he 
designated  Wednesday,  the  Sth,  as  a  day  of  commemoration, 
and  asked  that  there  be  a  cessation  as  far  as  possible  "from 
any  activity  or  excitement"  which  would  divert  "from  the 
solemnity  of  the  occasion  and  the  reverence  and  devotion 
due  to  the  memory  of  the  late  President.*'  The  Mayor's  proc- 
lamation follows: 


New  York  City,  August  8  i<>2:t. 

Off  hi  m  the  Mm/iir. 

PROCLAM  \ti<>\ 

The  City  of  Not  Forii  mourns  deeply  the  passing  of  President  Harding 
and  bows  In  sorrow  before  the  visitation  of  \i hty  <.<.'i- 

The  distinguished  public  services  of  the  late  Pri  ddent  and  the  charm  of 
his  personality  cannot  !»•  recalled  without  a  quickening  of  the  pul  i  of 
a  broader  humanity  and  a  more  exalted  patriot!  m 

a  man  of  the  people  and  one  of  us  bj  birth,  education  and    i  Dtlment,  he 

was  as  accessible  in  the   White    House  ,-,s  tie  had   been  on  his  farm  or  in   In 

printing  shop,  always  remaining  an  affectionate,  endearing  and  loving 
( 'hristian  gentleman. 

His  official  life  was  noteworthy  tor  the  deep  i-  . .  rence  with  Which  lie  re- 
garded the  American  institutions  that  he  re\  ered  so  highly,  and  Tor  the  sin- 
cere desire  to  do  his  full  duly,  uninfluenced  by  ignoble  motives,  toward 
the  \iiniieaii  people  who  had  honored  him  with  the  highest  trust  in  the 
Commonwealth. 

In  the  fullness  of  life  and  in  the  midst  of  official  service,  Warren  Harding 
answered  the  Divine  summons.  It  is  fitting  that  every  mark  of  public 
rospoct  should   be   paid   to   his   memory. 

By  Presidential  proclamation,  Aug.  10,  When  the  body  of  the  departed 
President  Will  be  laid  to  rest,  has  been  designated  a  day  of  prayer.  In 
addition  to  this  observance,  1  do  hereby  designate  Wednesday,  Aug.  N. 
when  the  funeral  services  will  be  held  in  the  Capitol,  where  the  body  *\ill 
lie  in  state,  as  a  day  of  commemoration  on  which  the  people  of  the  City 
of  Now  York  in  all  walks  of  life  are  urged  to  refrain  from  any  activity  or 
excitement  tonding  to  divert  their  minds  from  the  solemnity  of  the  occasion 
and  the  reverence  and  devotion  due  to  the  memory  of  the  late  President. 

In  homes,  meeting  places  and  accustomed  houses  of  worship  all  are 
asked  to  acknowledge  with  pious  resignation  the  will  of  Divine  Providence, 
to  give  expression  to  the  love  and  veneration  which  we  all  cherish  for 
the  eminent  dead  who  consecrcated  his  life  to  the  service  of  the  people,  and 
to  involve  the  Divine  blessing  upon  the  bereaved  family  and  the  peaco  and 
perpetuity  of  the  American  public. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  City  of  New  York  to  be  affixed  this  sixth  day  of  August.  In  the  year  of 
our  Lord,  one  thousand  nine  hundred  and  twenty-three. 

JOHN  F.  HYLAN, 

By  the  Mayor. 

JOHN  F.  SINNOTT, 

Secretary  to  the  Mayor. 

In  Pennsylvania,  Governor  Pinchot.  besides  asking  the 
people  of  the  State  to  observe  the  10th  inst.  as  a  day  of 
mourning,  also  on  August  3  appointed  Sunday.  August  5,  as 
a  day  of  prayer  and  recommended  "that  the  people  assemble 
in  their  respective  places  of  worship  on  that  day  to  unite  in 
prayer  to  Almighty  God  for  the  welfare  of  the  nation  and 
the  Commonwealth,  for  the  comforting  of  those  who  mourn, 
and  in  remembrance  of  one  whose  kindness  of  heart,  calm- 
ness of  mind,  and  unselfish  devotion  to  the  public  service 
give  him  a  peculiar  right  to  the  heartfelt  tribute  of  the  whole 
people." 

A  proclamation  was  also  issued  by  Mayor  Moore  of  Phila- 
delphia on  August  6  urging  the  observance  of  Friday  as  a 
day  of  mourning.  Governor  Silzer  of  New  Jersey  also  pro- 
claimed yesterday  as  a  day  of  mourning;  in  Massachusetts 
Governor  Cox  in  similarly  proclaiming  the  day  directed  a 
suspension  of  business  on  the  10th,  as  did  Governor  Donahey 
of  Ohio ;  Governor  Flynn  of  Rhode  Island ;  Governor  Ritchie 
of  Maryland;  Governor  Baxter  of  Maine,  etc.  In  another 
item  we  refer  to  this  week's  action  of  the  New  York  Stock 
and  other  exchanges. 


Closing   of    Exchanges,    Business   Houses,    &c,    on    Day 
of   President    Harding's   Funeral. 

Business  throughout  the  nation  was  at  a  standstill  yester- 
day. Aug.  10,  when  final  homage  was  paid  to  the  late  Presi- 
dent of  the  United  States,  Warren  G.  Harding.  Following 
the  pause  in  business  witnessed  on  Wednesday,  the  8th  inst., 
when  the  impressive  ceremonies  in  honor  of  the  late  President 
were  held  in  Washington,  there  was  a  complete  cessation 
of  activities  yesterday,  when  the  President's  body  was  laid 
in  its  resting  place  in  his  home  town — Marion,  Ohio.  The 
day  had  been  fixed  as  one  of  national  mourning  in  the  procla- 
mation issued  on  Aug.  4  by  President  Coolidge,  which  we 
give  elsewhere  in  this  issue.  On  the  New  York  Stock  and 
other  exchanges  of  this  city  and  throughout  the  country, 
which  were  closed  on  Friday  of  last  week  (Aug.  3)  following 
the  death  of  President  Harding  the  night  before,  there  was 
an  entire  suspension  of  business  yesterday  (Friday).  On 
Wednesday  trading  was  suspended  on  the  exchanges  during 
the  period  from  11  a.  m.  to  12:30  p.  m.  in  observance  of 
the  services  in  Washington.  Besides  paying  tribute  to 
the  memory  of  the  late  President  through  the  suspension 
of  trading  on  the  several  occasions  during  the  week,  some 
of  the  exchanges  also  adopted  resolutions  in  President 
Harding's  honor.  On  the  Sth  inst.  the  New  York  Stock 
Exchange  recorded  its  sense  of  the  personal  loss  which, 
through  the  death  of  the  late  President,  has  fallen  upon 
the  citizens  of  the  nation.     Announcement  of  the  adoption 

of  the  resolution  was  made  as  follows: 

A  special  committee  of  five,  consisting  of  Messrs.  Noble.  Pomroy.  Carter, 
Turnbull  and  Nash,  was  appointed  by  the  President  of  the  Exchange  to 
draft  and  present  resolutions  on  the  sad  event  of  the  death  of  Presiden 
Harding,  and  at  a  special  meeting  of  the  Governing  Committee  held  th 
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day  re  presented  and  unanimously  adopted 

by  the  Governing  Committee  as  follt 

Whertas.  The  people  of  the  Unit-  have  been  shocked  and  deeply 

grieved  by  th>  nd  unexpected  death  of  their  hoi:  lent .  and 

•  as,  a  sense  of  pers  .Hen  upon  every  citizen  throughout 

th< 

Br  it  rcsolred.  That  the  members  of  the  New  York  Stock  Exchange  hereby 
-ess  their  ■  that   W  ,-ri  ri  Gamaliel  Harding  -•  •  ndid 

exa:  t  highest  typo  of  American  who.  rising  from  a 

dint  of  native  ability  and  al*>\e  all  by  stcrline  and 
unbleimV  -  and  wide  scope  of  human  sympath.  I  the 

exalted  office  which  to-day  has  no  equal  in  the  world 

Br  That,  together  with  the  entire  people  of  our  l 

nation,  the  members  of  Ux    -  ice  profoundly  share  the  sorrow 

of  tt  es  and  friends  of  our  departed    1  and  direct  that  a 

copy  of  i I  itions  he  sent  to  Mrs    Harding  as  one  of  the  innumerable 

tributes  of  a  grateful  and  sorrowing  country". 

President  Cromwell  and  the  members  of  the  special  com- 
mittee went  in  a  body  to  the  rostrum  where  the  resolutions 
were  formally  presented  to  the  members  of  the  Exchange. 
On  Monday,  the  6th  inst.,  the  following  announcement  was 
issued  by  the  New  York  Stock  Exchange: 

The  Exchange  will  open  for  business  as  usual  at  10  a.  m.  on  Wednesday. 
Aug.  S.  but  the  President  has  been  authorized  to  suspend  business  upon 
the  floor  of  the  Exchange  during  the  funeral  services  at  the  Capitol  in  Wash- 
ington.    The  hour  of  such  suspension  will  be  announced  later. 

The  Exchange  will  be  closed  on  Friday.  Aug.  10.  1923.  being  the  day  of 
the  funeral  of  President  Warren  Gamaliel  Harding.  All  deliveries  of  se- 
curities on  Friday,  Aug.  10.  will  be  suspended.  Contracts  made  Thurs- 
day. Aug.  9  1923.  are  due  on  Monday,  Aug.  13  1923. 

In  accordance  with  the  resolution  of  the  Governing  Com- 
mittee, the  President  of  the  Stock  Exchange  directed  that 
business  on  the  floor  of  the  Exchange  be  suspended  from 
11  a.  m.  to  12:30  p.  m.  on  Wednesday  the  8th. 

The  Board  of  Managers  of  the  New  York  Cotton  Exchange 
voted  to  close  the  Exchange  on  Wednesday  morning  between 
11  and  12  o'clock;  in  its  announcement  the  Exchange  said: 

Following  a  meeting  of  the  Board  of  Managers  of  the  Xew  York  Cotton 
Exchange  yesterday  >  Monday)  afternoon.  President  Edward  E.  Bartlett 
Jr.  announced  that  the  Exchange  would  suspend  all  business  for  one  hour 
on  Wednesday,  during  the  time  of  the  State  services  for  the  late  President 
Harding  at  Washington. 

The  Exchange  will  be  closed  the  entire  day  on  Friday,  when  the  burial 
takes  place  at  Marion,  but  will  be  open  on  Saturday. 

On  Thursday  resolutions  on  the  death  of  the  late  President 
were  adopted. 

The  Consolidated  Stock  Exchange  paused  during  the 
funeral  services  in  Washington  in  accordance  with  the 
following  resolution: 

As  a  mark  of  respect  and  sorrow  for  our  late  President ,  Warren  Gamaliel 
Harding,  for  whom  services  are  being  held  at  the  nation's  Capitol,  trading  is 
hereby  suspended  on  the  Exchange  from  11  a.  m.  to  12:30  p.  m.  to-day. 

On  the  9th  inst.  the  Governors  of  the  Consolidated  Ex- 
change adopted  the  following  resolutions  in  connection  with 
closing  the  Exchange  yesterday  (Friday): 

Whereas,  Almighty  God.  in  his  inscrutable  wisdom,  has  taken  from  us 
Warren  Gamaliel  Harding,  twenty-ninth  President  of  the  United  States;  and 

Whereas.  The  whole  national  has  thereby  lost  a  wise  statesman  and 
counselor  and  a  loyal  friend,  as  well  as  a  leader  whose  public  life  commanded 
respect  and  whose  private  life  inspired  affection.     Therefore,  be  it 

Resolred.  That  the  Hoard  of  Governors  of  the  Consolidated  Stock  Exchange 
•f  New  York,  voicing  the  sentiment  of  the  entire  membership  of  the  Ex- 
change, do  express  their  intense  grief  at  the  country's  loss  and  extend  their 
respectful  and  heartfelt  sympathy  to  Mrs.  Harding,  and  be  it  further 

'.   That,  as  a  mark  of  respect  to  the  memory  of  the  deceased 
President .  the  Exchange  be  closed  on  Friday,  Aug.  10  1923:  and  lastly,  be  it 

Kesoltrd.  That  a  copy  of  these  resolutions  be  suitably  engrossed  and 
forwarded   to   Mrs     Harding. 

All  the  Exchanges  will  be  open  as  usual  to-day. 

The  suspension  of  business  on  the  Xew  York  Curb  Market 
\v;i-  announced  as  follows  on  the  8th  inst.  by  President 
John  W.  ( hirtu: 

The  Board  of  Ooraraon  at  ■  special  meeting  held  in  this  Exchange  on 
day,  Aug.  7  1923.  authorised  me  to  Suspend  business  on  the  floor  of  this 
Exchange  during  the  funeral  scr\  ices  at  Washington,  in  memory  of  our  late 
Presidi  ti'  Warren  <;  Harding,  therefore,  with  thi<-  power  Tested  ill  me.  I 
close  this  Exchange  from  11:00  o'clock  a.  m.  to  12:30  o'clock  p.  m.,  and 
trust  that  during  this  suspension  of  business,  each  member  will  pay  due  and 
proper  homage  to  I   man   worthy  of  our  love    respect   and  esteem. 

Services  were  hold  on  the  floor  of  the  New  York  Produce 
I  change,  the  New  York  Coffee  and  Sugar  Exchange,  the 
Metal   Exchanf.  on   Wednesday,   all  of  which   « 

closed  all  day  yesterday.  Wedni  sday  was  the  day  pro- 
claimed for  special  observance  by  Mayor  Hylan  of  New 
York;  Governor  Smith  of  New  York  on  Aug.  7  issued  a 
proclamation  in  which  he  asked  all  heads  of  State  depart- 
ments, Ac.,  to  declare  Friday  a  holiday.  State  Attorney- 
era]  Sherman  is  said  to  have  ruled  that  the  proclamations 
of  President   Coolidge  and  Governor  Smith  had  the  effect  of 

iblishing  a   legal   holiday,   thus   permitting   the  bank 
close.     According    to    the    Albany    "Knickerbocker   Pn 
of  the  8th  inst.,  Claude  T    Dawet    Third  Assistanl  Deputy 
Attorney-General,    declared    the    proclamation    established 

legal  holiday.      Mr.  Dawes  was  quoted  a-  Baying: 

-•  monts  arc  t..  -  -.  are  to 

cease  in  do  I.  i   paper  will  be  he  the  following  day 

There  Is  nothing  In  this  proclamation  to  compel  a  man  to  dOM  liis  bu- 
if  hi  c.t,    tlii,  or   any   other  hoUd 

This  pro,  definitely  established   Friday  as  a  legal  hoUda 

All  of  the  bank  and  national,  w<  'day, 

aa  were  the  Federal  Reserve  Hank,  the  New  York  Clearing 


Hou-.  Association,  the  Chamber  of  Commerce.  cv.c.  Special 
reference  to  the  action  of  the  Clearing  House,  &o.,  is  made 
under  a  separate  head.  The  Post  Office  closed  for  the  day 
at  10  a.  m.  All  business  houses  and  department  stores  were 
closed,  as  well  as  the  various  courts.  All  vaudeville  and 
motion  picture  hoi:  rday  afternoon,  vaudeville 

and  the  legitimate  theatres  closing  at  night.     Outside  New 
York   there   was   a   similar   brief  cessation  of  business   on 
V>  •  dnesday  on  the  various  exchanges  of  other  cities,  with 
•  rday  observed  as  a  full  holiday.     Memorial  -  in 

places  of  worship  of  all  denomination.  Christian  and  Jewish, 
were  held  throughout  the  country  yesterday.  In  New  York 
("it;  lay.  as  a  final    tribute    to  the  memory  of  the 

late  President,  all  traffic  was  halted  for  two  minutes 
at  noon,  the  subway,  elevated  and  other  lines  joining 
in  the  tribute.  The  New  York  Telephone  Co.  also  observed 
the  day  by  a  five-minute  cessation  of  operations  from 
5  to  5:05  p.  m..  daylight  saving  time.  Railroads  likewise 
observed  the  day  of  national  mourning,  the  Delaware 
Lackawanna  cc  Western  and  the  New  York  Central  being 
among  those  to  take  action.  The  former  closed  all  its  shops, 
offices  and  freight  stations,  including  the  New  York  pier 
freight  station,  on  Friday.  Announcement  of  the  action  of 
the  New  York  Central  KR.  was  made  as  follows  on  the  8th 
inst.  by  President  A.  H.  Smith: 

The  President  of  the  United  States  has  proclaimed  Friday.  Aug.  10.  a 
day  of  national  mourning  for  our  late  President,  Warren  G.  Harding. 

In  conformity  with  this  proclamation  arrange  on  that  date  to  discontinue 
normal  activities  on  the  railroad  consistent  with  necessary  operating  require- 
ments and  proper  care  and  protection  of  the  property  and  business  of  the 
company. 

General  offices,  shops  of  locomotive  and  car  departments  and  freight 
houses  should  be  closed.  Yard  and  local  freicht  operations  and  engine 
terminal  forces  should  be  curtailed  as  necessities  may  permit. 

Use  your  discretion  as  to  detail  of  arrangement  conforming  to  plans  that 
may  be  universally  adopted  in  different  localities. 

The  New  York  Central  RR.  also  held  services  at  the  Grand 
Central  Terminal  at  5  o'clock  yesterday  afternoon.  A 
notice  regarding  this  said: 

Passengers  in  the  terminal  at  that  hour  and  persons  passing  through  the 
concourse  wiU  be  requested  and  expected  to  remain  silent  and  motionless 
during  this  tribute  to  the  memory  of  the  twenty-ninth  President  of  the 
United  States.  During  this  service  all  possible  business  and  operations  In 
the  terminal  will  be  suspended,  as  a  further  mark  of  respect  to  the  late 
President . 

Further  tribute  to  the  memory  of  the  la'e  President  has 
been  witnessed,  in  the  draping  of  the  various  buildine-. 
public,  bank,  business, &c., in  mourning,  and  the  display  in 
private  and  public  quarters  of  the  flag  at  half-mast. 


Participation  by  Former  Presidents  Wilson  and  Taft 
in  President  Harding's  Funeral. 
One  of  those  conspicuous  in  the  funeral  procession  in 
Washington  on  the  Sth  inst.  in  honor  of  the  late  President 
Harding  was  former  President  Woodrow  Wilson,  who  with 
Mrs.  Wilson  and  Dr.  Cary  T.  Grayson  took  part  in  the 
procession  from  the  White  House  to  the  Capitol.  Former 
President  Wilson's  car  followed  that  of  Chief  Justice  Taft 
(also  formerly  President),  the  Chief  Justice's  car  being  next 
in  line  after  that  of  President  Coolidge.  Former  Presidents 
Wilson  and  Taft  were  among  the  first  to  extend  their  sym- 
pathies to   Mrs.   Harding.      Mr.   Wilson   in   his   i  on 

the  3d  inst.  said: 

Allow  me  to  express  my  profound  sympathy.     I  deplore  with  all  my  I 
the  loss  which  the  nation  has  sustained. 

The  message  of  Chief  Justice  Taft   stated: 

Mrs.  Taft  and  I  send  to  you  our  deep  personal  sympathy  in  your  -■ 
sorrow  which  we  share.     Our  hearts  go  out   to  you  in  this  hour  of  you> 
imable  loss. 

Chief  Justice  Taft.  who  has  be<  -  ng  the  summer  at 

Murray   Bay,   Quebec,   declared   on   that    day   that    the 
of  President   Harding  could  not  be  over-estimated..      In  his 
statement  he  said: 

I  am  shocked  beyond  e\nn  >ie  news  of  President  Harding's  death. 

The  loss  is  a  deep  personal  sorrow  to  me.  The  loss  to  the  people  of  the 
fnii.  cannot    be   |>IW  lllllHlul       He   had   impressed   the  whole 

country   with   his  nobility  of  ct  the  sweetness  of  his   nature,   his 

wonderful  patience,  breadth  of  \ision.  high  patriotism  and  his  love  of 
human  kind.  His  death  at  this  juncture  in  the  affairs  of  the  country'  and 
the  world  is  a  great  calamity. 

On  the  5th  inst.  former  President  Taft,  in  the  following 
telegram,  accepted  the  invitation  of  President  Coolidge  to 
participate      in      the      funeral 

Thank  you  for  your  telegram.      Expert  to  a(1  'lington  1.2.5  Tues- 

day afternoon.  K  egret  delay  due  to  mistaken  information  from  San 
PraadaOO  <  •'■  ■'■':  lOOOpI  your  invitation  to  be  one  of  official  party 
throughout  the  ceremonies.  Including  funeral  at  Marion.  Ix>t  me  express 
my   high    l  my   deep  sympathy  with  your  heavy  burden  and  my 

Confidence  In  the  result 

While    indicating    to    President    Coolidge   his   inability    to 

pi    the  hitter's  invitation    to  participate  in    the  funeral 

services   because  of  his   lameness,   former   President    Wibon 

advised   President   Coolidge  that   he  would   "esteem   it   an 
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honor  to  take  part  in  the  funeral  procession."  The  cor- 
respondence in  the  matter  was  made  public  as  follows  on  the 
6th  insi. 

August  i  1928. 

My  Dear  Mr.  Wilson:  It  is  with  great  distress  that  i  have  to  Inform 
you  officially  of  the  death  <>r  President  Sardlng.  in  iiis  <l<-;i« ii  the  nation 
suffers  an  Irreparable  loss:  to  me  personally  it  is  the  loss  of  a  true  friend, 

should  you  contemplate  participating  In  the  funeral  services  of  the  late 
President .  which  i  shall  greatly  appreciate,  upon  the  receipt  of  an  expression 

of  your  visiles  you  will,  of  eourse,  he  duly  apprised  of  the  arrangements. 

Yours  \  ory  sincerely, 

OALVIN  COOLIDGE. 
August  6  192.1. 

Mil  llcur  Mr.  President: — Thank  you  sincerely  for  the  gradOUS  COUTtesy 
Of  your  nolo,  just  rocolvod.  1  sincerely  grieve  as  you  do  over  the  death  of 
President  Harding,  who  had  undoubtedly  won  the  esteem  of  the  whole 
nation  by  his  honorable  and  conscientious  conduct,  In  office. 

I  shall  esteem  it  an  honor  to  take  part  in  the  funeral  procession,  and  shall 

be  obliged  if  you  will  assign  a  position  In  the  procession  for  my  car,  which 
will  be  occupied  by  Mrs.  Wilson  and  myself  and.  1  hope,  by  my  friend 
Admiral  (Irayson.  It  will  be  with  feelings  of  the  Utmost  solemnity  and 
reverence  that  I  will  attend.  1  regret  to  say  my  lameness  makes  it  im- 
practicable for  mo  to  attend  the  exercises  in  tho  Capitol. 

Allow  mo  to  express  the  hopo  that  your  administration  of  tho  groat 
office  to  which  you  have  boen  so  unexpectedly  called  will  abound  in  satis- 
faction of  many  kinds. 

With  cordial  good  wishes, 

sincerely  yours, 

WOODHOW  WILSON. 

A  statement  by  Col.  Sherrill,  aide  to  the  President,  indi- 
cating Mr.  Wikon's  inability  to  participate  in  the  exercises 
on  account  of  the  condition  of  his  health,  was  issued  as 
follows  on  the  4th  inst.: 

President  Coolldgo  has  conferred  with  ex-President  Wilson  in  order  to 
ascertain  his  wishes  in  reference  to  attending  the  funeral  exercises  over  the 
remains  of  the  late  President  Harding  and  offering  to  make  any  arrange- 
ments agrooablo  to  Mr.  Wilson  for  liisparticipation  in  the  exercises. 

Mr.  Wilson  has  indicated  his  appreciation  of  the  courtesy  extended  by 
President  Coolidge,  but  regrets  his  inability  to  participate  on  account  of  the 
condition  of  his  health.  Admiral  Grayson  is  in  communication  with  Mr. 
Wilson  and  indicates  that  while  the  ex-President  will  not  be  able  to  partici- 
pate in  tho  ceremonies,  he  is  in  a  satisfactory  state  of  health. 

Following  President  Harding's  death  on  the  2d  inst.  it  was 
made  known  in  the  following  press  dispatch  from  Washing- 
ton (appearing  in  the  New  York  "Times")  that  the  late 
President  shortly  after  taking  office  had  issued  orders  for 
the  retention  of  Dr.  Grayson  in  Washington  in  order  that  he 
might  be  within  call  of  Mr. Wilson  in  the  event  that  his 
sendees  were  needed. 

Exactly  twenty-nine  months  ago  Warren  G.  Harding  actually  helped 
lift  Woodrow  Wilson  down  the  steps  of  the  White  House  portico  and  into 
the  carriage  which  took  both  to  the  inaugural  ceremonies  at  the  Capitol. 

No  one  of  the  thousands  who  saw  the  robust  figure  in  contrast  to  the 
waxen,  drawn  and  stooped  man  beside  him  ever  dreamed  that  the  latter 
would  be  living  to  write  a  message  of  condolence  on  the  death  of  the  former. 
But  the  fate  which  moulds  men's  lives  brought  a  fair  measure  of  returning 
health  to  one  and  exhaustion  and  death  to  the  other. 

Mr.  Harding's  gentle  consideration  for  his  stricken  predecessor  on  that 
day  excited  the  admiration  of  the  many  who  saw  it  and  won  the  warm 
respect  of  Mr.  Wilson  himself.  When  the  crowd  along  Pennsylvania 
Avenue  cheered  and  applauded  tho  healthy  and  robust  incoming  President, 
he  silenced  them  with  a  deprecating  gesture,  signifying  consideration  and 
sympathy  for  the  stricken,  almost  pathetic  figure  beside  him.  At  the 
Capitol  during  the  inaugural  ceremonies  his  considerate  attention  to  the 
outgoing  President  was  most  marked,  and  it  did  not  stop  there.  Ic  took 
practical  form.     Here  follows  a  bit  of  hitherto  unpublished  history: 

Rear  Admiral  Cary  T.  Grayson  had  been  President  Wilson's  physician 
for  eight  years,  as  he  had  been  physician  to  Presidents  Taft  and  Roosevelt 
before  him.  He  knew  Mr.  Wilson's  case  as  probably  no  other  physician 
could  know  it.  Mr.  Harding  brought  Dr.  Sawyer,  his  own  physician  of 
years'  acquaintance.  Dr.  Sawyer  knew  equally  well  the  complicated  and 
long-standing  illness  of  Mrs.  Harding.  Dr.  Grayson's  White  House  detail 
ended  and  he  was  subject  to  assignment  elsewhere. 

Without  a  request  or  suggestion  from  anybody  and  without  any  one 
knowing  of  it,  President  Harding  personally  gave  an  order  to  the  Navy 
Department  that  Dr.  Grayson  was  to  be  assigned  to  duty  in  Washington, 
where  his  services  would  be  available  to  Mr.  Wilson  and  that  in  no  cir- 
cumstances was  he  to  be  ordered  elsewhere  without  the  President's  consent. 

Woodrow  Wilson  probably  will  get  his  first  knowledge  of  Mr.  Harding's 
action  if  he  reads  this  dispatch. 


Message   of   Sympathy   Addressed   to    Mrs.    Harding    by 

Clearing    House — Closing    of    Clearing    House 

Yesterday. 

The  New  York  Clearing  House,  in  addition  to  remaining 
closed  yesterday  (Aug.  10)  in  tribute  to  the  memory  of  the 
late  President  of  the  nation,  sent  a  message  of  sympathy 
to  Mrs.  Harding,  through  its  Clearing  House  Committee. 

The  message  was  in  the  form  of  the  following  telegram: 

August  3  1923. 
Mrs.  W.  G.  Harding,  Palace  Hotel,  San  Francisco.  Calif.: 

The  financial  institutions  of  New  York  City,  as  represented  by  the 
New  York  Clearing  House,  wish  to  express  to  Mrs.  Harding  deep  and 
sincere  sympathy.  The  nation  mourns  the  death  of  its  President,  who 
by  his  character  and  quality  of  human  sympathy  had  won  for  himself 
an  intimate  place  in  the  lives  of  the  people.  His  death,  coming  as  the 
result  of  unceasing  devotion  to  the  great  duty  to  which  with  modesty  and 
solemn  devotion  he  had  given  himself,  leaves  to  the  country  another 
heritage  which  will  help  it  to  carry  on  the  fine  spirit  of  American  manhood 
on  which  the  future  must  rest. 

NEW  YORK  CLEARING   HOUSE  ASSOCIATION, 

WALTER  E.  FREW,  President. 

The  closing  of  the  Clearing  House  on  the  day  of  President 

Harding's  funeral  was  announced  as  follows  on  the  7th  inst.: 


nkw   vork   CLEARING   HOUSE. 

New  York,  August  7  1938. 
Dear  Sir — We  beg  to  advlae  yon  that  the  Clearing  Boom  will  be  cloi  i  d 
on  Friday,  Aug.  io  1923,  the  date  of  the  fum  ral  of  the  late  Pre  Want  Bard 
ing. 

Accordingly,  ttme  notes  and  acceptance  i  maturing  Friday,  aug.  10. 
must  not  bo  sent  through  thi  exchanges  of  Saturday,  Aug.  LI,  and  ach 
items  ir  Included  La  the  exchao       of  that  day  may  be  returned  enl 

B  i  order, 

WILLIAM     \     SIMOVSON, 

Acting  <  Chairman, 
Clearing  House  Commttt 

WILLIAM    .1     GILPIN, 
MR         Manager. 


Telegram  of  Sympathy  Addressed   to   Mrs.   Harding   by 
New  York  Chamber  of  Commerce. 

To  Mrs.  Harding,  wife  of  the  late  Presidenl  of  the  United 
States,  the  Chamber  of  Commerce  of  the  state  of  New 
York  addressed  'lie  following  telegran  oi  condolence  on  the 
'M  inst.: 

lugust 3  1923. 

Mrs.  Warren  (!.  Harding,  Palace  Hotel,  San  Francisco,  Cal 

The  members  of  tho  Chamber  of  Commerce  of  the  state  of  New  Vork 
are  deeply  shocked  at  the  sudden  and  tragic  news  about  the  President. 
Our  Executive  Committee  wishes  to  tender  its  heartfelt  sympathy  to  you 
in  your  and  the  country's  great  loss  and  expresses  tho  hope  that  you  will 
be  comforted  and  sustained  in  your  overwhealming  bereavement.  In  the 
midst  of  a  brilliant  career,  with  mighty  responsibilities  resting  upon  him. 
ho  fell  fighting  for  what  ho  regarded  as  his  country's  greatest  good.  Be 
was  human,  genuine  and  real — a  typical  American — respected  and  loved 
by  all  who  knew  him.  and  Americans  the  land  over  share  your  grief 

FREDERICK  H.  ECKEK, 
Chairman  Executive  Committee,  Chamber 
of  Commerce  of  the  State  of  New  \  'ork . 


Closing  of  Federal  Reserve  Bank  of  New  York  in  Memory 
of    President    Harding — Paper    Maturing    Aug.    10. 

The  Federal  Reserve  Bank  of  New  York  in  announcing 
on  Aug.  8  that  it  would  close  yesterday  (Aug.  10)  in  memory 
of  the  late  President  Harding,  issued  at  the  same  time  a 
statement  respecting  the  maturity  and  interest  on  paper  fall- 
ing due  on  the  10th  inst.,  in  which  it  stated  that  unless  pre- 
payment of  such  interest  were  made  before  Monday,  Aug.  13, 
additional  discount  for  the  days  after  Aug.  10  would  be 
charged.     The  following  is  the  notice  of  the  bank's  closing: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

[Circular  No.  564,  August  8  1923.] 
In  Memory  of  the.  Late  President  Harding 
Friday,  August  10  1923.  Proclaimed  a  Holiday. 
To  all  Banks  and  Trust  Companies  in  the 
Second  Federal  Reserve  District 
Inasmuch  as  Friday,  August  10  1923,  has  been  proclaimed  a  legal  holiday 
by  the  Governor  of  the  State  of  New  York,  this  bank  and  its  Buffalo  Branch 
will  be  closed  for  business  on  that  day. 

Very  truly  yours, 

BENJ.  STRONG.  Governor. 

We  also  give  herewith  the  bank's  notice  regarding  maturity 
of  obligations  on  the  10th  inst.: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Discount  Department. 

[Circular   No.    565,    Aug.    8   1923 — Reference   to   Circular   No.    564.] 

Maturity  and  Interest  on  Paper  Falling  Due  on  Friday,  Axtg.  10  1923. 

To  all  Member  Banks  in  the 

Second  Federal  Reserve  District. 
As  you  are  aware,  Friday,  August  10,  1923,  has  been  declared  a  legal 
holiday.     In  this  connection  your  attention  is  directed  to  Section  85  of  the 
Uniform  Negotiable  Instruments  Law   (substantially  adopted  by  Section 
145  of  the  New  York  Law) ,  which  reads  as  follows: 

"Sec.  85.  Time  of  Maturity. — Every  negotiable  instrument  is  payable 
at  the  time  fixed  therein  without  grace.  When  the  day  of  maturity  falls 
upon  Sunday,  or  a  holiday,  the  instrument  is  payable  on  the  next  succeed- 
ing business  day.  Instruments  falling  due  on  Saturday  are  to  be  presented 
for  payment  on  the  next  succeeding  business  day,  except  that  instruments 
payable  on  demand  may,  at  the  option  of  the  holder,  be  presented  for  pay- 
ment before  12  o'clock  noon  on  Saturday  when  that  entire  day  is  not  a 
holiday." 

It  appears  that  under  the  foregoing  provision  the  maturity  of  obligations 
falling  due  on  Friday,  August  10,  a  legal  holiday,  is  extended  to  Monday. 
Aug.  13,  and  it  follows  that  interest  or  discount  runs  to  the  latter  day. 
Therefore,  on  all  rediscounts  and  advances  made  by  this  bank  which  fall 
due  on  August  10,  unless  prepayment  is  made  before  August  13.  additional 
discount  for  the  days  after  August  10  will  be  charged  at  our  current  rate 
of  4M  %  per  annum. 

Very  truly  yours, 

BENJ.   STRONG.  Governor. 

The  Federal  Reserve  banks  of  Chicago  and  Clevelandjalso 
announced  their  decision  to  remain  closed  yesterdayl(the 
10th),  the  other  Reserve  banks  apparently  pursuing  a  like 
course. 


Governor    Scott    C.     Bone    of    Alaska    Says  \  President 

Harding  Indicated  that  He  Would  Net  Be  at  Next 

Gridiron    Dinner,    which    He    Desired    Should 

Revolve  Around  Calvin  Coolidge. 

Scott  C.  Bone  of  Alaska  has  written  an  interesting  account 
of  the  late  President  Harding's  visit,  to  A!;.ska.*&Gcv.  Bone, 
while  stating  that  "there  is  no  basis  for  the  belief  that 
Warren  G.  Harding  foresaw  the  termination  of  his  wonderful 
journey,"  quotes  President  Harding  as  having  said  "I  am 
not,  going   to   the   next    Gridiron    dinner.     I    want   Calvin 
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.    •  It    Bhouid  ibout 

hii;  >t   be  if  I   were  there."     <;....    Bone's 

.  nt    Harding's   trip   to  Alaska 
is  contain*  ived   from   him   by   the  editor 

of  the  Boston  "Herald."  H.  L.  O'Brien,  and 
as  follows  in  that  paper  of  the  9th  inst.: 

Juneau,  Alaska,  tit    - 
"Jit raid.'    /> 

on  his  -wonderful  tour  of  Alaska  the  President  gave  no  sign  of  illness. 
Thi  ud   mountains   enchanted   him   and   the  climate   invigorated 

him.      But   b  ary  and   somewhat    Ix'iit    undir  the  heavy   burdens 

imposed  upon   him.      '  iot   the   virile    Harding  who  presided  over 

the    Republican    national    convention    of    19H>    or    the    commanding   per- 
iity  who  became  the  head  of  the  greatest  republic  on  March    1  1921. 
He  had  aged.     The  change  was  marked. 

Bis  gentlunean  throughout  the  panoramic  journey  was  his  predominant 
charact,  rlattc.      A  Bted    him.     The    simple    greetings    extended    to 

him  by  the  small  rommunii  lea  touched  him  deeply.  Cratitude  and  affection 
were  everywhere  manifest.  Few  Alaskans  had  ever  seen  a  I  "resident. 
A  erasp  of  his  friendly  hand  meant  everything  to  them.  He  had  traveled 
far  to  see  them  and  happy  faces  and  warm  hearts  attested  their  appre- 
ciation. Children  sang  to  him  and  hovered  close.  He  had  a  cheery 
word  for  one  and  all.  Everything  was  so  different  there.  He  was  off  he 
worlds  l>eaten  track.  It  charmed  his  responsive,  lovable  nature.  As 
the  historic  jaunt  of  a  fortnight  was  Hearing  its  end  he  said  repeatedly 
he  was  sorry  it  would  so  soon  be  ended.  Every  hour  in  the  northland 
ga\e  him  infinite  tranquil  joy. 

There  was  no  crowdir.i  or  jostling  at  any  stopping  place  such  as  inevitably 
is  encountered  in  populous  centres.  Even  along  Alaskan  shores,  where 
towns  have  slowly  grown  on  the  mountain  sides,  there  is  yet  ample  room 
to  move  and  breathe  The  vast  interior  space  is  endless  and  people  are 
few.  He  overlooked  none.  From  the  rear  platform  of  the  train,  slowly 
traversing  the  Government  railroad,  he  was  alert  to  wave  a  greeting  to 
men  gathered  at  little  stations. 

\t  Fairbanks,  near  the  top  of  the  world,  he  was  captured  by  the  at- 
tractive log  hou-ses  lining  the  flat,  adorned  streets.  "I  would  give  a  year's 
salary.''  he  exclaimed,  "for  one  of  those  houses  on  my  farm  in  Ohio.  "Yes." 
he  added,  practically.  "I  would  give  two  years'  salary."  Manifestly  he 
was  longing  for  the  simple  life  and  looking  forward  eagerly  to  quiet. 
peaceful  days  in  his  native  State. 

It  was  remarked  that  Mrs  Harding,  although  just  recovered  from  a 
serious  illness,  frequently  was  more  animated  than  he.  He  was  calm 
and  benign:  she  full  of  life  until  temporarily  exhausted,  and  then  recuperating 
quickly. 

Only  once  did  the  President  mention  his  weariness.  Standing  on  the 
deck  of  the  Henderson,  on  the  Gulf  of  Alaska,  he  said  he  was  tired,  but 
not  made  so  by  this  visit  He  had  come  tired.  His  accustomed  buoyancy 
was  lacking,  but  he  was  optimistic  and  revelled  in  nature's  wonders. 
Returning  from  the  interior,  when  a  superb  view  of  Mt.  McKinley  was 
presented,  he  stood  in  awe  gazing  upon  its  majesty  and  splendor.  The 
picture  overwhelmed  him.  Child's  glacier,  with  its  falling  masses  of  ice 
and  thunderous  noises,  impressed  him  similarly.  He  would  start  toward 
the  train  and  pause  again  and  again  to  watch  it  am  .■• 

Of  all  the  sights  of  this  wonderland  the  entrance  to  Resurrection  Bay 
was  to  him  the  most  beautiful.  He  knew  of  the  desire  to  give  his  name 
to  something  supremely  great  in  Alaska  in  honor  of  his  visitation.  Be- 
holding the  marvelous  setting  he  turned  to  me  and  said:  "I  should  tather 
have  this  gateway  bear  my  name  than  any  other  of  nature's  wonders  in 
Alaska."  Thereupon  it  was  formally  designated  Harding  Gateway  to 
Resurrection  Bay.      It  is  really  the  gateway  to  great  interior  Alaska. 

On  his  last  day  in  Alaska,  that  beautiful  sunset  morning  of  July  22 
at  placid,  incomparable  Sitka,  while  waiting  to  go  ashore,  he  spoke  warmly 
of  the  pleasure  given  him  by  the  Gridiron  Club  at  its  last  dinner.  He 
thought  it  the  best  function  of  the  kind  he  had  ever  attended.  "But 
I  am  not  going  to  the  next  Gridiron  dinner."  he  said.  "I  want  Calvin 
Coolidge  to  have  that  dinner.  It  should  revolve  about  him.  which  could 
not  be  if  I  were  there." 

There  is  no  basis  for  a  belief  that  Warren  G.  Harding  foresaw  the  ter- 
mination of  his  wonderful  journey.  He  loved  life.  He  loved  his  fellow 
men.  He  looked  into  the  future  hopefully,  bravely,  but  he  was  tired — 
and  would  have  rested  longer  in  Alaska  if  he  could.  That  the  burden 
he  carried  were  too  heavy  to  bear  is  readily  to  be  believed  It  is  only 
conjecture  that  ascribes  any  given  contributory  cause  to  his  premature 
demise.  It  is  more  logical  to  believe  that  the  strain  of  public  service 
reached  the  breaking  point 

Alaska  1  i.-ri«  f  la  deep     heartfelt   and  abiding. 

SCOTT   C.    HONE. 


Mrs.     Hardinjj    Declines    to    Permit    Mask    of    Husband. 

According  to  a  San  Francisco  dispatch  Aug.  :>.  printed  in 
the  New  York  "Tribune,"  al  a  conference  on  Aug.  2  of  Cabinet 
officers  h  was  decided  to  request  the  permission  of  Mrs. 
Harding  to  allow  a  death  mask  to  be  taken  of  President 
Harding.  J.  Karl  Cummings,  a  San  Francisco  sculptor. 
■rat  selected  to  mdertake  the  work.  Mrs.  Harding,  how- 
itated,  declined  to  pennil   the  mask  t<>  betaken. 


Myron    T.    Hcrrick.     \rr  basr.ador   to   France,   Says    Presi- 
dent    Hardinj>"s     Doath     is     "Disaster    cf    the    First 

Ma  snitude." 
Myron  T.  Herrick,  the  American  Ambassador  lo  France, 

■rat   deeply   grieved    by   the   news  of    President    Harding'; 

death    said    the    Associated    I  \nir.   3, 

which  quoted  the  Ambassador  tag: 

PreaMenl   Hard  ith  cornea  aa  another  Bhodi  i  bio* 

i  over-tired  ami  di  rvoua  •  i  rid       it  la  ■  disaster  of  theflrst  magnltud  ■ 

I    have  known  Mr     Harding  for  I  long  time        He  w;ix  big  hearted,  wirh 

a  good  brnin.  and  I  itlj  stronger  In  office.     His  death  Is  ■  loss 

to  the  whole  world 

Mr    Harding  was  Lieutenant-Governor  with  me  la  Onto  when  i 
elected   Governor  in    1908      We    togrthnr   *ith  Marcaa   A     Hanna   for 

ior.  marie  what   was  called      the  campaign  or  H.e  three   II Hanna. 

Herrick.    and    Harding  We   '(ere   elected    by    the   Mggl  nty    Ohio 

had  cut  retuiuod  up  to  iii  it  time 


Verdun    in    Message    to    Arrbansador    Hcrrick    Mourns 
President    Harding. 

A  Verdun  Associated  Press  eabh  .id: 

The  sorrow   that  c  rdun.  which  is 

ho  pity  her.'     the  municipality  of  Verdun  to-day 

telegraphed    Ambassador    Herrick   in   e\p  condolences   n\tr    the 

'  The  ruined  city."  the  telegram  says,   -has  not  forgotten  the  precious 

/■  metit  that  came  from  your  country.      She  is  proud  cf  the  honor  of 

rec  h  Ing  the  gold  medal  awarded  by  <  r.d  the  people  of  the  United 

-  which  you  came  1.  -ar  to  present  for  President  Harding." 

The  authorities  put  at  half-mast  the  American  flag  that  flew  over  the 

City  Hall  in  ID 


"Every     State     an     Empire" — How     President     Harding 

Turned    a    Slip    of    the  Tongue    to    Advantage. 

The  following:  is  from  the  New  York   "Times"  of  Aug.  6: 

On  Board  the  Harding  Funeral  Train,  at  Sidney.  Neb..  Aug.  5  Associated 
I'r  as  . — While  the  fur.eral  train  of  President  Harding  was  passing  through 
Nebraska  to-day.  members  of  the  party  recalled  how  the  late  Executive 
in  his  last  principal  address  paid  tribute  to  that  State 

Speaking  in  the  stadium  at  Seattle.  Mr.  Harding,  in  the  opening  para- 
graph of  his  written  address,  spoke  of  having  returned  from  the  great 
Empire  of  Alaska."  When  he  came  to  deliver  that  portion  of  his  address 
suffering  an  illness  (hen  unknown  to  even  the  most  of  his  associates,  his 
voice  or  his  mind  failed  to  run  true  for  a  moment  and  he  declared  that 
have  just  returned  from  the  great  Empire  of  Nebraska . " 

A  roar  of  laughter  came  from  the  /ifl.OOO  people  in  the  stadium.  Amused 
by  the  mistake  in  words,  and  quick  as  a  flash  Mr.  Harding  rejoined.  "Well. 
Nebraska  is  a  great  empire."  Some  evidently  natives  of  Nebraska,  applaud- 
ed, and  Mr.  Harding,  striving  always  to  play  no  favorites  among  States. 
rted  emphatically:  Not  o:  ]y  Nebraska,  but  every  State  in  our  great 
Republic  is  an  empire  in  itself. 


President     Coolidge     Declared     President     Harding 
Had    Been    Worn    Out    in    Service    to    Country. 

a  day  or  two  before  the  death  of  the  late  President  Hard- 
ing, Calvin  Coolidjre.  the  then  Vice-President,  while  exprt 
ing  himself  as  confident  that  the  President  would  recover, 
declared  that  he  had  "worn  himself  down"  in  the  service  of 
the  Government  Mr.  Coolidge  was  quoted  as  follows  in  a 
dispatch  from  Plymouth,  Vt..  to  the  New  York  "Times." 
July  31  : 

In  common  with  all  Americans.  I  am  distressed  at  the  illness  of  the 
President,  and  besides  that  I  am  grieved  at  the  sufferings  of  a  man  with 
whom  I  have  been  so  intimately  associated  on  terms  of  more  than  ordinary 
friendship.  Recent  reports  indicate  to  me  that  he  will  recover  to  resume 
the  important  service  which  he  is  rendering  to  his  country 
Earlier  in  the  day  Mr.  Coolidge  said 

It  is  evident  that  President  Harding  has  worn  himself  down,  very 
much  as  Mrs.  Harding  did.  in  the  service  of  the  American  people.  It  is  ray 
opinion  that  he  is  the  truest  frie-i'l  that  our  country  has.  It  is  no  wonder 
that  every  one  was  distressed  to  learn  of  his  Illness  and  is  rejoichng  at  \h- 
prospect  of  his  recovery 

He  has  never  spared  himself,  but  lias  been  constant  in  the  most  earm-~i 
efforts  to  perform  the  duties  of  his  office,  even  to  ,he  minutest  detail 
I    is  this  painstaking  effort  thai  is  apparently  the  main  cause  of  his  illr.- 


President    Harding    Concerned    Before    Election    as 

to   Effect   of   Tasks   on    Health. 
Chicago  Associated  Press  advices  August  ">  said: 

lYesident  Harding  had  a  realization  early  in  1920.  the  y^-ir  he  w  i- 
elected.  that  the  Presidency  was  an  arduous  :ask  to  which  his  health 
mi^ht  be  sacrificed,  he  Indicated  in  a  conversation  with  J.  R.  Snyder. 
newspaper  publisher  of  Gary,    Ind..   it   was  discloesd  to-day 

"I  do  not  want  to  run  for  President:  it  is  a  hard,  mean  job.  and  a  terrible 
task  f  >r  any  man  who  takes  it . "  President  Harding,  then  Senator,  was 
quoted  a^  having  told  Mr.  Snyder.  I  like  my  job  in  the  Senate  and 
would  rather  stay  there  and  live  longer  but  my  friends  are  booming  DM 
P  r  President,  and  ■  man  can  t  go  back  on  a  frit     ■! 

Mr  Bnyder  said  be  would  be  reluctant  to  attempt  to  quote  exactly  thi- 
ll tt  era  nee  of  the  President  In  the  conversation  with  him  outride  ■  Washington 
tbreatre,  but  that  the  above  warn  approximately  what  Mr  Harding  had 
said  The  President  had  in  mind  at  the  time  Mr  Snyder  said,  the  sudden 
illness  with  which  former  President  Wilson  was  stricken  on  his  wenton 
tour  >»  hile  in  office 


Brigadier-General     Sawyer     Says     President      Harding 

Told    Friends    of    His    Belief    That    He    Would 

Not    Return    from   Trip   Alive. 

Various  incidents  bare  been  cited  during  the  week  of 
President  Harding's  premonition  that  he  would  not  survive 
his  proposed  trip  to  Alaska,  the  Panama  Canal  Zone.  etc.. 
undertaken  by  him  beginning  June  l!>.  The  President's  phy- 
sician. Brigadier-General  Sawyer,  is  said  to  have  disclosed 
thai  t>>  personal  friends  the  President  Intimated  his  l.eiief 
thai  he  would  sol  return  to  Washington  alive.  The  Associ- 
ated Press,  iii  a  Marlon  (Ohio)  dispatch  August  8  rejiorted 
this  as  follow  s  : 

The   late    PreatdOlU    Harding   when   he   left    Washington   for   hN    M.isk.m 
irip  Confided  SO  aome  ol  his  close  personal  friends  that  he  beliey  ed  he  would 

not  live  to  return  to  Washington.  Brlg.-Oon.  Sawyer,  in-  personal 
physician,  told  Mr  Harding's  Marlon  friends  so  when  they  met  the  funeral 
:r.nn  at  w  Hard  reaterdaj 

According  to  Dt  the  President   vaa  teettng     very   much  worn 

out"  when  be  reached  si     Louis,  but  believed  thai  he  would  regain  his 

StreSJajtll    in    the   n-st    period    between    Stops        According    to    Dr.    Sawyer. 

hi  failed  to  do  ao  and  his  condition  iiecvnie  more  weak  aa  the  trip  pnmimiiwl 
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hium  Mr  Sarding  delivered  his  last  public  address  In  Seattle,  mem- 
bers of  iiis  party  said  they  thought  be  would  collapse  before  he  finished 
It.  it  was  during  this  address  that  be  was  attacked  with  a  dilation  of 
the  heart,  according  to  Dr.  Sawyer,  Members  of  the  President's  parts 
.it  thai  time  tried  to  persuade  him  t«>  abandon  the  remainder  of  bis  engage- 
ments, i>ut  Mr.  Harding  said  that  he  though  be  would  recover  bis  strength 
on  the  trip  from  Seattle  to  Sau  Francisco,  i>ui  ins  vitality  became  Bteadll) 

lower,    and    when    the    party    reached    San    l'Yaneiseo    the    President    was    in 

such  a  state  thai  it  was  then  decided  thai  all  further  speaking  angagements 
would  he  cancelled. 

Dr.  Sawyer  told  Marlon  friends  thai  the  President  realized  the  seriousness 
of  his  condition  before  the  party  leii   Washington,  hut  dH  not  make  this 

known  until  he  was  taken  ill  in  San  Francisco  Tin  \  also  *<-v  told  thai 
Mrs.  Harding  was  aware  at  all  times  of  the  seriousness  of  his  condition 
and  for  that  reason  was  cemMautly  at  his  bedside  during  his  sickness  in 
San  Francisco. 

intimate  friends  of  Mr.  Harding  here  aay  he  never  fully  recovered  from 

his  illness  last  spring,  when,  they  declare,  he  was  in  a  much  worse  con- 
dition than  was  officially  announced 

Further  Indication  thai  the  late  President  appeared  eon- 
cerned  ;is  to  the  effect  of  his  trip,  were  contained  in  the  Col 
lowing  in  an  Associated  Press  dispatch  from  Marion,  Aug- 
ust ."*: 

Dr.  tieorge  T.  Harding  ir..  brother  of  the  late  President,  said  to-day 
that  before  starting  on  his  Western  trip  the  President  placed  his  personal 
affairs  in  shape,  much  as  though  he  might  have  feared  he  would  never 
return  alive.     He  made  a  new  will,  reorganized  his  fii  ancial  investments, 

sold  his  newspaper,  the  Marlon  "Star."  and  disposed  of  the  farm,  recently 
purchased  near  Blooming  Grove,  on  which  he  spent  his  early  boyhood. 

The  farm  was  deeded  to  George  T.  Harding  (he  third,  son  of  njs  brother, 
Dr.  George  T.  Harding  Jr.  of  Columbus  and  Worthirgtcn,  Ohio.  The 
280-acre  farm  had  been  in  the  possession  of  the  family  fir  years,  and  it 
was  the  President's  wish  that  it  remain  in  the  family. 

ii  a  Pittsburgh  dispatch  August  4  the  New  Fork  "Herald" 
had  the  following  to  say  : 

The  late  President  Harding  was  a  tired  man  a  month  before  he  set 
out  on  his  journey  to  Alaska.  James  Francis  Burke,  former  Representative 
in  Congress  and  a  close  personal  friend  of  Mr.  liar  deg.  told  an  unnumbered 
audience  in  a  radio  address  from  here  to-night, 

"A  month  before  he  began  his  Western  tour."  said  Mr.  Burke,  "President 
Harding  discussed  with  me  the  great  task  before  him.  I  asked  him  to 
consider  making  his  first  stop  and  delivering  his  first  address  in  Pittsburgh. 
He  said:  'I  shall  be  glad  to  go  to  Pittsburgh  this  fall  under  the  auspices 
of  the  Chamber  of  Commerce,  in  order  that  there  may  be  no  politics  in 
my  visit.  And  then  I  want  to  spend  a  quiet  week  end  at  Rolling  Rock 
among  the  mountains.  But  1  cannot  stop  on  my  way  West  and  I  cannot 
yield  to  one-tenth  of  the  demands  that  are  now  being  made  upon  me  in 
connection  with  this  trip.  The  grade  is  too  steep.  I  need  rest,  but  at 
•he  same  time  I  want  to  see  my  country  and  its  people.' 

Rolling  Rock  is  a  country  home  of  A.  W.Mellon,  Secretary  e>f  the. 
Treasury,  in  the  most  beautiful  part  of  the  Allegheny  Mountains. 


Period  of  Mourning  Until  December  1  for  United  States 
Officials  Declared  by  President  Coolidge — Suspen- 
sion    of     Business     by     Government     Bureaus 
This    Week. 

Following  the  issuance  of  an  order  by  Secretary  of  State 
Hughes  calling  for  the  shutting  down  of  the  Government 
departments  and  bureaus  for  the  several  days  this  week,  the 
Commissioners  of  the  District  of  Columbia  issued  the 
following  proclamation  on  the  6th  inst: 

Whereas,  The  Secretary  of  State,  by  ordor  of  the  President,  has  issued  an 
order  closing  all  the  executive  departments  on  Tuesday.  Aug.  7,  after 
1  p.  m.,  and  on  Wednesday,  Thursday  and  Friday,  Aug.  8,  9  and  10,  and 
the  Commissioners  of  the  District  of  Columbia  have  applied  said  order  to 
the  offices  of  the  Government  of  the  District  of  Columbia;  and. 

Whereas,  the  President  of  the  United  States  has  issued  a  proclamation 
appointing  Friday,  Aug.  10,  the  day  on  which  the  body  of  the  dead  President 
will  be  buried,  as  a  day  of  mourning  and  prayer  throughout  the  United 
States; 

Therefore,  the  Commissioners  of  the  District  of  Columbia  call  upon  the 
places  of  business  in  the  District  of  Columbia  to  close  their  establishments 
on  Tuesday,  Aug.  7,  during  the  time  that  the  body  of  the  late  President  is 
being  moved  from  the  Union  Station  to  the  White  House,  namely,  1  p.  m. 
to  3  p.  m.,  and  on  Wednesday,  Aug.  8,  during  the  time  that  the  funeral 
cortege  is  moving  from  the  White  House  to  the  Capitol,  namely,  from  10 
a.  p.  to  12  noon,  and  that  the  proclamation  of  the  President  setting  aside 
Friday,  Aug.  10,  as  a  day  of  mourning  and  prayer  throughout  the  United 
States  be  fittingly  observed.  They  also  suggest  that  places  of  business  and 
private  residences  be  suitably  draped  with  mourning  from  Aug.  7  to  10, 
inclusive. 

CUNO  H.  RUDOLPH. 

JAMES  F.  OYSTER, 

J.   FRANKLIN  BELL, 

Commissioners  of  the  District  of  Columbia. 
By  direction  of  President  Coolidge,  Secretary  of  State 
Hughes  on  Aug.  4  telegraphed  the  governors  of  the  various 
States  advising  them  that  a  period  of  mourning  would  be 
observed  by  officials  of  the  United  States  until  Dec.  1. 
Until  this  date  there  will  be  no  official  entertainments  by 
Government  officers.  In  addition  the  governors  were 
advised  that  flags  would  remain  at  half  mast  on  Government 
buildings  and  that  formal  calls  of  organizations  or  officials 
in  a  body  upon  the  President  would  be  deferred  until  after 
Sept.  3.  

Charles     G.     Dawes     Breaks     Down     While     Eulogizing 
President   Harding  in    Radio   Message. 

Of  the  many  tributes  paid  to  the  memory  of  the  late 
President  Harding  one  by  Brig. -Gen.  Charles  G.  Dawes, 
of  Chicago,  who  was  formerly  Director  of  the  Budget,  is 
worth  recording.     Mr.  Dawes  declared  that  the  President's 


death  "will  bring  acceptance  of  the  ways  Ik-  has  pointed 

tint    and    the    high    si  ;i  nil.inls    vvhicli    in    tin-    c:i  llniii  !8(    of    high 

patriotism  he  Ims  upheld."  The  following  is  In    statement, 
senl  by  telegraph  to  the  Editor  of  the  New  York  "Timi 
mi  Aug.  •!: 

The  method  of  selecting  the  President  of  our  great  Republic  Inevitably 
tends  toward  the  elevation  to  thai  place  <  t  ,,  citizen  ^ i>. ,  In  hi  life  i  ii  ir 
ticter  and  purpose  bi  st  typifies  the  ruling  spirit  of  his  time  Especially  is 
this  inn  in  a  great  emergency  when  war  or  disaster  impend  or  urban  after 
thej  have  passed,  humanity  confronts  the  grave  problems  which  follon 
in  their  wake, 

i n  1 1 > >. ■  midst  of  that  chaos  of  passion,  perplexlt)  and  even  agon]  of  the 
public  mind  which  preceded  the  <'i*n  War  there  came  Abraham  Lincoln, 
who  we  now  know  personified  his  time  and  people  as  did  not  other  cho  en 
by  the  same  method. 

When  the>  greatest  cataclysm  of  victory  had  jnsi  swept  over  the  world, 
engulfing  1 1 1« -  United  state's  with  ii  in  proolems  of  unfathomed  Importance 
to  humanity  here  and  elsewhere,  Warren  <•.  Harding,  best  of  all  ritlzena, 
typified  in  his  high  place  e>r  power  the  true  and  enduring  spirit  of  his  time 
a  nei  people. 

Among  the  people  of  the  I  nlted  States,  distracted  and  perplexed  as  they 
have  been  h.\  those  who  In  conflicts  <>r  personal  and  political  ambition 
befog  questions  vital  to  humanity,  his  death  will  bring  acceptance  of  the 
ways  he'  has  pointed  out  anel  i he'  high  standards  which  in  i he   calmness 

of  high  patriotism  hi',  has  upheld. 

Hut    to  Olght  the  thought  of  SUCh    things  onlj    heightens  the   grie'l    eif  emr 

stricken  people  at  the-  loss  of  one  whom  they  knew  ne>t  only  as  ,i  President 
but  as  a   kindly,   helpful  friend,     lie  hit  Washington    already    fatigued 

anel  worn  eleiwn  by  we>rk  for  the;  public,  anel  i:    was  his  anxie!  }    noi    tei  elis 

appoint  the-ni  which  led  to  his  fatal  overexertion  on  this  trip 

[f  he  could  he  would  have  chosen  no  other  cause  for  his  death  than  ser\iee 
to  his  people.  President  Harding  so  io\e-d  the  people  thai  If  necessary 
to  serve  them  best  he  would  willingly  bear  their  criticism.  It  is  always 
this  which  marks  the*  statesman  anel  the  patriot  fn>m  tin'  unworthy  fan 
public  place,  who  te>  please  us  pervert  or  withhold  from  us  the  often  elis- 
agreeable  but  eternal  truths  of  life. 

He  was  a  strong  anel  determined  man,  who  moved  In  his  own  way  all 
the  more  effectively  and  surely  because  he  was  patient  and  kindly  with 
those  who  differed  with  him,  but  his  kindliness  was  never  weakness  and 
his  patience  never  cowardice. 

We  memrn  him.  but  wo  cannot  but  recognize  that  his  life  was  complete. 
Others  must  follow  in  his  path,  because  he  has  left  ne>  either  way.  lie;  is 
dead,  but  he  died  knowing  that  he  had  brought  the  nations  together  in 
their  greatest  e;ompact  for  future  peace.  He  died  knowing  that  his  country 
and  the  world  wore  better  for  his  life. 

He  died  at  the  height  of  his  e-a^er.  at  the  height  e>f  his  power,  and  in 
the  splendor  of  his  achievement.  Would  he  have  asked  more?  I  think 
not,  and  it  even  was  given  him  that  he  should  die  peacefully  with  his  last 
thoughts  gladdened  by  the  pre-sene-e  alone  of  his  wife,  who  in  her  strength, 
sweetness  and  gentleness  of  character  is  so  much  like  hime  alone  with 
her  as  she  road  to  him.  weary  and  worn  from  great  effort .  words  of  appre- 
ciation and  kindliness  fejr  what  he  had  accomplished  for  his  people. 

CHARLES  G.  DAWES. 

According  to  a  Chicago  press  dispatch  Aug.  4  Mr.  Dawes, 
overcome  by  the  grief  he  felt  at  the  death  of  his  friend, 
broke  down  and  sobbed  while  broadcasting  a  final  tribute 
to  Warren  G.  Harding  from  a  radio  station.  The  dispatch 
said : 

He  was  unable  to  finish  his  talk  and  lhe>  program  was  abruptly  terminated. 
Mr.  Dawes's  eulogy  of  the  President  was  to  feature  a  radio  memorial  for 
the  dead  President — the  first  to  be  sent  into  the  air.  He  sat  in  the  broad- 
e-asting  studio  and  listened  to  the  favorite  hymns  of  the  deceased  Executive, 
sung  by  a  male  quartet. 

"Nearer  My  God  to  Thee,  '  "Jesus  Lover  e>f  My  Soul,"  "Abide  With 
Mo"  and  "My  Faith  Looks  Up  to  Thee"  were  broadcast  to  thousands  of 
listeners  throughout  the  country.  Milton  J.  Foreman,  a  colleague  of 
Dawes  in  France  .delivered  a  brief  tribute'  and  Irving  Herriott,  an  attorney, 
read   the   President's  last  speech. 

"It's  your  turn  now.  General,"  the  announcer  said,  and  the  former 
Director  of  the  Budget,  whose  explosive  "Hell  Maria"  before  a  Senatorial 
investigating  committee  made  him  unique  among  Americans,  took  his 
place.  He  spoke  quietly  and  smooth 'y  for  a  moment  of  the  deceased  chief, 
who  had  been  a  very  dear  friend. 

His  voice  faltered,  broke  and  he  bowed  his  head  and  wept,  his  head  in  his 
arms  on  the  table  before  him  and  his  shoulders  shaking  with  sobs. 

"This  is  station  WJAZ  signing  off."  said  the  announcer.  "General  Dawes 
js  unable  to  finish  his  talk." 


T.   W.   Larnont  and   Other  Bankers  on 
President    Harding's    Death. 

Many  bankers  have  taken  occasion  to  give  expression  to 
their  sense  of  loss  suffered  in  the  death  of  President  Harding. 
Aside  from  the  brief  statement  which  was  attributed  to  him 
following  the  President's  death,  and  which  we  gave  last 
week  (page  509),  T.  W.  Lamont,  of  J.  P.  Morgan  &  Co., 
had  the  following  to  say  on  the  3d  inst.: 

President  Harding's  sudden  and  untimely  death  comes  as  a  personal  grie 
not  only  to  those  who  knew  him,  but  to  his  fellow-citizens  generally,  to 
whom  during  his  term  of  office  he  had  become  endeared  by  reason  of  his 
kindliness,  his  warm  heart,  his  manifest  sincerity,  and  his  complete  devotion 
to  the  welfare  of  his  fellows. 

President  Harding  came  into  office  at  a  time  when  the  country  was  in  the 
throes  of  severe  business  depression.  WThat  was  called  for  at  that  time  was 
not  heroic  or  theatrical  measures,  but  a  coolness,  a  steadiness  and  a  serenity 
on  the  part  of  the  Chief  Magistrate.  Those  were  qualities  that  he  possessed 
in  abundance  and  for  that  reason  the  investment  community  and  business 
interests  generally  felt  confidence  in  his  Administration.  So  sound  is  the 
country's  present  financial  structure  that  even  the  President's  death, 
lamentable  and  grievous  as  it  is,  will  not  serve  to  affect  the  deep  sense  of 
personal  loss  that  the  city  will  feel  in  the  death  of  the  President. 

Mortimer  Schiff,  of  Kuhn,  Loeb  &  Co.,  said: 
All  must  feel  a  sense  of  personal  bereavement  in  the  death  of  the  President 
and  will  mourn  his  loss.     He  was  a  great  and  good  man  and  by  bis  qualities 
of  mind  and  heart  had  won  the  respect  and  affection  of  the  entire  nation.  * 

Charles  E.  Mitchell,  President  of  the  National  City  Bank 
of  New  York,  made  the  following  comment: 


628 


THE    CHRONICLE 


[Vol.  117. 


The  country  is  a  unit  In  its  mourning  for  the  loss  of  lYesident  Harding, 
who.  in  the  conduct  of  his  patriotic  duty,  lavished  his  strength  to  the  break- 
ing point  and  died  a  martyr  to  service.  Conscientious,  sincere  and  ever 
striving  to  learn  the  public  thought  and  will,  his  acts  trul>  redacted  public 
opinion.  His  greatness  is  shown  clearly  in  the  character  of  the  men  he 
summoned  as  his  Cabinet  advisers — a  group  that  is  outstanding  in  its 
harmony  and  strength  to  carry  on  without  ■  break  the  great  national 
policies  to  which  it  has  devoted  itself  under  the  President's  leadership. 

A  great  patriot  has  died  in  the  greatest  service  to  which  a  country  can  call 
a  citizen,  but  he  died  leaving  trained  ability  to  carry  on  his  policies. 

Walter  E.  Frew,  Presidenl  of  the  Corn  Exchange  Batik: 

President  Harding  was  a  great  man  and  a  great,  loyal  citizen.  He  per- 
formed a  valuable  ser.ice  for  the  country.  As  a  harmonizer  he  has  had 
few  equals.  Calvin  Coolidge  is  a  serious,  conservative,  thinking  man.  He 
has  strong  convictions  and  great  courage.  He  will  make  an  able  President 
and]a  worthy  successor  to  the  late  l*resident  Harding. 

Willian  er,  Pn  sidenl  of  the  Guaranty  Trust  Co.: 

T  The  period  during  which  President  Harding  served  the  nation  has  been 
one  of  grave  and  difficult  problems.  Throughout  his  Administration  he 
brought  to  his  great  work  a  poise,  a  willingness  to  listen  and  to  weigh  factors, 
and  a  sympathetic  understanding  which  made  his  calm  and  steadfast  leader- 
ship of  incalculable  value  to  the  country.  He  strove  with  patience,  kind- 
ness, consideration  and  without  stint  of  himself.  He  died  as  he  would 
have  wished,  in  the  midst  of  the  stress  and  strain  of  service  to  his  country. 


Memorial    Service    in    London — Tribute    by    Greece 
and   Other   Nations. 

Every  nation  seems  to  have  in  one  way  or  another  paid 
tribute  this  week  to  the  memory  of  President  Harding.  It 
would  not  be  possible  for  us,  with  our  limited  space,  to  record 
all  the  messages  of  condolence  received  at  Washington  (some 
of  which  we  gave  last  week,  page  509),  nor  to  indicate  the 
various  ways  in  which  honor  was  paid  to  the  late  President's 
memory  by  other  nations.  In  London  yesterday  (Aug.  10) 
a  memorial  sen-ice  for  President  Harding  was  held  in  West- 
minster Abbey.  In  a  cablegram  apeparing  in  yesterday's 
"Tribune"  it  was  Btated: 

While  Americans  will  make  up  a  large  portion  of  the  attendance,  English- 
men of  all  classes  will  be  present  and  with  feeling  in  their  hearts. 

The  human  side  of  the  President's  character  was  communicated  to  the 
English  people  in  various  of  his  official  acts,  and  he  was  held  in  tender 
regard,  for  all  that  he  was  comparatively  little  known  to  the  masses  here. 
It  is  with  a  genuine  heaviness  of  heart  that  London  and  England  will  join 
America  in  the  epochal  services  in  the  Abbey. 

The  Court,  in  mourning  for  the  late  President,  will  be  represented  at  the 
services  by  the  Duke  of  York.  Plans  for  the  memorial,  completed  yester- 
day, remain  unchanged,  save  that  an  additional  service  will  be  held  in  St. 
Margaret's  Church,  adjoining  the  Abbey,  for  the  benefit  of  hundreds  of 
Americans  unaole  to  obtain  seats  for  the  Westminster  program. 

The  services  in  each  instance  will  be  held  at  high  noon. 

Canon  Carnegie,  sub-dean,  will  officiate  at  the  Abbey.  The  music  pro- 
gram will  be  made  up  of  hymns  known  to  be  favorites  of  the  dead  President, 
including  "Abide  With  Me."  and  "Lead  Kindly  Light." 

Regarding  the  tribute  paid  b3r  Greece,  we  quote  the  follow- 
ing Associated  Press  advices  from  Athens  Aug.  9: 

A  Government  decree  was  issued  to-day  calling  for  aU  official  business  of 
the  Greek  Government  in  Athens  to  cease  for  four  hours  to-morrow  during 
the  funeral  of  President  Harding. 

The  Greek  press  is  calling  attention  to  the  fact  that  this  is  the  first  time. 
In  modern  history  at  lease,  that  Greece  has  paid  such  honor  to  the  chief  of  a 
foreign  State,  and  declares  that  the  respect  was  amply  justified  by  the  deep 
humanitarian  interest  Mr.  Harding  took  in  the  Greek  refugee  problem  last 
year,  as  was  made  evident  in  his  November  proclamation  and  other  State 
papers,  as  well  as  by  his  serving  as  Chairman  of  the  Near  East  Relief 
Emergency  Committee  in  America  after  the  Smyrna  disaster. 

Services  will  be  held  to-morrow  in  the  cathedral  and  in  the  English 
church  and  will  bo  attended  by  the  highest  off.cials  of  the  Church  and  State. 
At  the  request  of  the  Government,  Dr.  Samuel  Cavert,  of  New  York, 
Secretary  of  the  Federal  Counsil  of  Churches,  will  make  the  principal 
address. 

In  Hong  Kong  Aug.  9  the  Associated  Press  Btated: 

All  of  the  American  business  houses  here  will  close  during  the  funeral 
hours  of  the  late  President   Harding. 

Advices  to  the  New  York  "Tribune"  from  Warsaw  had 
the   following    to   ;-; 

Hags  are  half-masted  throughout  Poland  in  respect  for  lYcsident  Harding. 
The  entire  diplomatic  corps  and  tin  chief  officials  of  the  Polish  Government 
called  at  the  American  Legation  y  iterday  to  offcT  their  condolences. 

In  Stockholm   likewise,  there  was  a  memorial  senil- 
is indicated  in  the  following  from  there,  Aug.  9,  published 

in  the  "Tribum 

A  memorial  Mrvta  for  1'rosidi  :-t  Harding  .\ill  be  held  In  the  Cathedral 
of  Stockholm  on  tl  Of  mourning  to-morrow.      His   Qraee, 

the   Archbishop   of   .Sweden.    Nathan    Boeder blom,    will    officiate   and    will 

be  assisted  by  the  chaplain  of  the  American  cruiser  Pittsburgh,  which 
arrived  in  Swedish  •  -tenia. v. 

All  of  the  South  American  countries  also  joined  in  paying 

iribute  to  President  Hard-  mory. 


Mexican  Banks  Close  in  Tribute  to  President  Harding. 
Prom    Mexico    City    A.Ug.    9    the    New    York    "Tribune" 
reported  the  following  copyright  advi< 

Nine    of    the    leading    banks    here      Ml  nd     British — 

signified  through  the  American  Chamber  of  Commerce  to-day  their  in- 
tention of  closing  til'  ir  doors  to-morrow  as  a  tribute  to  President  Harding. 
American  firms  will  CJOSB  anil  a  general  tribute  from  all  other  nations 
will  be  paid. 

The  Mexican  National  Chamber  of  Cnmmeroe,  acting  for  all  conm 
chambers  In   the  republic,   to-dny   addressed  an   open   letter   to   Mexico's 
bualniwn   world    requesting   all   stores,    regardless   of   nationality,    to  close 
-  doors  between   11   o'clock  and   1   o'clock  as  an  "Indication  of  rasped 
t  .  I'r<-sidcnt  Baramg  and  OOUrtSBy  toward  the  Amen  iilo." 


The  same  chamber  also  suggests  that  during  those  hours  a  time  be 
selected  when  five  minutes  of  absolute  silence  be  observed  by  all  inhabitants. 

Services  h  ill  be  held  here  to-morrow  in  the  American  Episcopal  Cathedral 
and  at  the  Methodist  Church.  The  personnel  of  the  United  States  Em- 
bassy and  Consulate  and  representatives  of  leading  institutions  will  attend. 

Flags  throughout  the  city  have  been  at  half-mast  since  Mr.  Harding's 
death.  The  Mexican  tri-color  over  Government  buildings  will  remain 
at  half-staff  for  three  days.  Messages  of  condolence  from  all  American 
institutions  have  been  sent  to  Mrs.  Harding. 


Montreal    Stock    Exchange    Recessed    Yesterday    After- 
noon  in   Memory   of   President   Harding — Montreal 
Memorial   Services. 
des   the   suspension  of   yesterday   afternoon's   session 
(Aug.   10)  of  the  Montreal  Stock  Exchange  "as  a  mark  of 
respect    to   the   memory  of  the  late  President   Harding"   it 
was  announced  that  citizens  of  the  United  States  and  Canada 
would  unite  in  a  memorial  service  at  4  p.  m.  yesterday  in 
Emmanuel  Church.  Montreal,  in  memory  of  the  late  Presi- 
dent of  the  United  States. 


Message    of    Sympathy    to    Mrs.    Harding    from    Premier 

of   Canada. 

Premier  Mackenzie  King  of  Canada  sent  the  following 
telegraphic  message  of  condolence  to  Mrs.  Harding  on 
Aug.  3. 

My  coUeagues  in  the  Government  join  with  me  in  expressing  deepest 
sympathy  with  you  in  your  great  bereavement.  Your  grief  is  shared  not 
alone  by  the  people  of  the  United  States  but  in  very  real  measure  by  the 
people  of  Canada.  We  recall  with  deep  feeling  the  words  of  good-will 
spoken  but  a  few  days  ago  by  Mr.  Harding  on  the  occasion  of  the  visit 
of  the  President  and  yourself  to  our  country.  In  like  spirit  and  sincerity 
we  express  to  the  people  of  the  United  States,  in  the  loss  they  have  sustained, 
the  profound  sympathy  of  the  people  of  Canada. 

In  the  feeling  of  international  friendship  between  the  Republic  and  our- 
selves, never  stronger  than  to-day.  we  trust  there  may  be  something  of 
consolation  to  you  and  to  our  neighbors  in  this  hour  of  sorrow  which  we 
all  share.  


President  Harding's  Address  at  Vancouver,  Reciting 
Friendship  of  United  States  and   Canada. 

President  Harding,  before  his  sudden  death,  visited  Can- 
ada, as  is  well  known,  and  at  Vancouver,  B.  C,  July  26. 
referred  to  the  friendship  existing  between  that  country  and 
the  United  States.  "Our  protection,"  he  said  upon  that 
occasion,  "is  in  our  fraternity;  our  armor  is  our  faith;  the 
tie  that  binds  more  firmly  year  by  year  is  ever  increasing 
acquaintance  and  comradeship  through  interchange  of  citi- 
zens; and  the  compact  is  not  of  perishable  parchment,  but 
of  fair  and  honorable  dealing  which,  God  grant,  shall  con- 
tinue for  all  time."  In  a  humorous  vein,  after  disclaiming 
any  scheming  upon  the  part  of  the  United  States  to  annex 
Canada,  he  said:  "Don't  encourage  any  enterprise  looking  to 
Canada's  annexation  of  the  United  States.  You  are  one  of 
the  most  capable  governing  peoples  in  the  world,  but  I 
entreat  you  for  your  own  sakes  to  think  twice  before  under- 
taking management  of  the  territory  which  lies  between  the 
Great  Lakes  and  the  Rio  Grande."  The  following  is  the 
Associated  Press  accounts  of  his  speech  at    Vancouver: 

President  Harding  in  his  address  here  to-day  pointed  to  the  century-old 
friendship  between  the  people  of  Canada  and  the  people  of  the  United 
St&tee  as  proof  to  the  nations  or  Europe  that  public  Hill  rather  than  public 
force  Is  the  key  to  international  pesi 

Mr.  Harding  referred  at  the  outset  to  bis  visit  being  the  first  ever  made  by 
a  President  of  the  United  Stall's  to  Canada  during  a  term  of  office  and  with 
the  exception  of  the  visits  of  President  Wilson  to  Europe,  the  Tirst  on  any 
politically  foreign  soil.      He  then  continued: 

"Hut  exceptions  are  required  to  prove  rub's,  and  Canada  is  an  exception, 
a  most  notable  exception,  from  every  \  [em  point  of  the  Unite,!  You 

are  not  only  our  neighbor,  but  a  very  good  n<  Ighbor,  and  we  rejoice  in  your 
.xl-.anceni.ent  and  admire  your  independence  no  less  sincerely  than  we  value 
your  friendship.  We  think  the  same  thoughts,  live  the  same  lives  and 
cherish  the  same  aspirations  of  service  to  each  other  in  times  of  need. 
Thousands  of  your  brave  lads  perished  in  gallant  and  generous  action  for 
the  preservation  of  OUT  union.      Many  of  our  young  men  followed  Canadian 

colors  to  the  battlefields  of  France  before  we  entered  the  war  and  left  their 

proportion  of  Killed  to  share  the  graves  of  >  our  intrepid  sons. 

What   an  object-lesson  of  peace  is  shown  to-day  by  our  frontier. 
huge  battleships  patrol  our  dividing  waters,  no  stealthy  spies  lurk  in  our 
tranquil  border  hamlets,     Only  ■  scrap  of  paper,  recording  hardly  more  than 
a  simple  understanding,  safeguards  lives  ami  property  on  the  Qreat  Lakes. 

and  only  humble  mile-posts  mark  the  im  iolable  boundary  line  for  thousands 
of  miles  through  farm  and  forest 

"Our  protection  is  in  our  fraternity,  our  armor  is  our  faith;  the  tie  that 
binds  more  firmly  year  by  year  is  ever  Increasing  acquiantance  atid  comr 
ship  through  interchange  of  citizens:  and  the  compact   is  not   of  perishaole 
parchment,    but    of  fair   and    honorable   dealing,    which.   God    grant,   shall 
Continue  for  all  time. 

"  \n   Interesting  ot   symptom  of  our  growing  mutuality 

rs  in  the  fact   that   the  Voluntary  mterchange  of  residents  to  which  I 

have  referred  is  wholly  free  from  restrictions.      Our  national  and  Industrial 

( ies  have  made  it  urn  iisjiq  for  us.  greatly  to  our  regret,  to  fix  limits 

of  Immigration  from  foreign  countries.      But  there  is  no  quota  for  Canada. 

ome  all  of  your  sturdy,  steady  stock  ti  nenr 

Ing  ingredient  and  Influeo  We  nonc-tho-ioss  bid  godpsecdand happin— 

e  thousands  of  our  own  folk  who  are  swarning  constantly  over  your 

md  participating  in  its  remarkable  development.     Wherever  in  either 

of  our  countries  any  inhabitant  of  the  one  or  the  other  can  best  serve  the 
Interests  of  himself  and  his  family  is  the  place  for  him  to  be. 

\   furt her  evidence  of  our  increasing  interdependence  appears  in  the 
shifting  of  capita]       since  the  armistice,    I   am  informed,   approximately 
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$2,500,000,000  has  found  its  way  from  the  United  States  Into  Canada  for 
Investment.  Most  gratifying  to  you,  moreover,  should  ho  tho  clrcum 
stance  that  one-half  of  that  great  sum  has  gone  for  purchase  of  your  Stale 
and  municipal  bonds,  a  tribute,  indeed,  to  the  scrupulous  maintenance  of 
your  credit,  to  a  degree  equaled  only  by  your  mother  country  across  the 
sea  and  your  sister  country   across  the  hardly   -visible  border. 

"A  hundred  years  of  tranquil  relationships,  through  -vicissitudes  which 
elsewhere  would  have  evoked  armed  conflict  rather  than  arbitration, 
affords,  truly  declared  .lames  Bryce,  the  finest  example  e\  er  seen  In  history 
of  an  undefended  frontier,  whose  very  absence  of  armaments  itself  helped  to 
prevent  hostile  demonstrations:  thus  proving  beyond  question  that  peace 
can  always  be  kept,  whatever  be  the  grounds  of  controversy,  between 
peoples  that  wish  to  keep  it." 

"There  Is  a  great  and  highly  pertinent  truth,  my  friends.  In  that  single 
assertion,     it  is  public  v  ill.  not  public  force,  that  makes  for  enduring  peace. 

And  is  it  not  a  gratifying  circumstance  that  it  has  fallen  to  tho  lot  of  us 
North  Americans,  living  amicably  for  more  than  a  century,  under  different 
flags,  to  present  the  most  striking  example  yet  produced  of  that  basic  fact? 
If  only  European  countries  would  heed  the  lesson  conveyed  by  Canada  and 
the  United  states,  they  would  strike  at  tho  root  of  their  own  continuing 
disagreements,  and.  in  their  prosperity,  forget  to  Inveigh  constantly,  to  ours. 
"Not  that  we  Would  reproach  them  for  resentment  or  envy,  which  after 
all  is  but  a  manifestation  of  human  nature,  rather  should  we  sympathize 
with  their  seeming  inability  to  break  the  shackles  of  age-long  methods,  and 
rejoice  Lu  our  own  relative  freedom  from  the  stultifying  effect  of  old  world 
customs  and  practices.  Our  natural  advantages  are  manifold  and  obvious. 
We  are  not  palsied  by  t  he  habits  of  a  thousand  years.  AA'e  live  in  the  power 
and  glory  of  youth.  Others  derive  justifiable  satisfaction  from  contempla- 
tion of  their  resplendent  pasts.  We  have  relatively  only  our  present  to 
regard,  and  that  with  eager  eyes  fixed  chiefly  upon  our  future. 

"Therein  lies  our  best  estate.  AVe  profit  both  mentally  and  materially 
from  the  fact  that  we  have  no  'departed  greatness"  to  recover,  no  lust 
provinces'  to  regain,  no  new  territory  to  covet,  no  ancient  grudges  to  gnaw- 
eternally  at  the  heart  of  our  national  consciousness.  Not  only  are  we 
happily  exempt  from  these  handicaps  of  vengeance  and  prejudice,  but  we 
are  animated  correspondingly  and  most  helpfully  by  our  better  knowledge, 
derived  from  long  experience  of  the  blessings  of  liberty.     *     *     *' 

"I  find  that,  quite  unconsciously,  I  am  speaking  of  our  two  countries 
almost  in  the  singular,  when  perhaps  I  should  be  more  painstaking  to  keep 
them  where  they  belong,  in  the  plural.  But  I  feel  no  need  to  apologize. 
You  understand  as  well  as  I  that  I  speak  in  no  political  sense.  The  ancient 
bugaboo  of  the  United  States  scheming  to  annex  Canada  disappeared  from 
all  our  minds  years  and  years  ago.  Heaven  knows  we  have  all  we  can 
manage  now  and  room  to  spare  for  another  hundred  million  before  approach- 
ing the  intensive  stago  of  existence  of  many  European  States. 

"And  if  I  might  be  so  bold  as  to  offer  a  word  of  advice  to  you,  it  would 
be  this:  'Don't  encourage  any  enterprise  looking  to  Canada's  annexation 
of  the  United  States.  You  are  one  of  the  most  capable  governing  peoples 
in  the  world,  but  I  entreat  you,  for  your  own  sakes,  to  think  twice  before 
undertaking  management  of  the  territory  which  lies  between  the  Great 
Lakes  and  the  Rio  Grande.' 

"No,  let  us  go  our  own  gaits  along  parallel  roads,  you  helping  us  and  we 
helping  you.  So  long  as  each  country  maintains  its  independence,  and  both 
recognize  their  interdependence,  those  paths  cannot  fail  to  be  highways  of 
progress  and  prosperity." 


President  Harding  Wanted   Navy   of   First   Rank   Until 
Nations   Abandon    Use   of   Armed    Force — Oppor- 
tunity   of     Honest    and     Intelligent     Press. 

In  one  of  the  last  of  the  speeches  which  he  delivered 
before  the  illness  which  resulted  in  his  death,  President  Hard- 
ing referred  to  the  naval  plans  of  the  United  States  and 
declared  that  until  the  dajr  comes  when  nations  abandon 
use  of  armed  forces  America  shall  find  her  assurance  in  a 
naAry  of  the  first  rank.  The  President's  remarks  to  this 
effect  Avere  made  in  addressing  the  Seattle  (Wash.)  Press 
Club  on  July  27  after  his  reA-iew  in  the  Seattle  harbor  of 
virtually  the  entire  United  States  battle  fleet.  With  refer- 
ence to  the  naA'y  he  said: 

We  were  building  two  years  ago  at  a  rate  that  would  have  placed  our 
armed  sea  power  in  excess  of  any  other  Power,  but  in  conviction  that 
armament  cost  and  competition  were  leading  to  menacing  national  burdens, 
we  invited  an  international  conference  to  fix  limitations.  We  asked  equality 
with  the  first  rank  for  ourselves  and  were  accorded  it.  Let  us  hope  our 
Congress,  with  the  cordial  sanction  of  the  American  people,  will  continue 
that  first  rank. 

"I  believe  our  obligation  to  the  world  means  the  most  exacting  restriction 
of  our  maintenance  within  the  maximum  limitation  fixed  by  the  Conference, 
and  I  believe  our  clear  duty  to  ourselves  is.  to  maintain  the  equality  provided 
in  that  maximum  until  a  new  baptism  of  international  conscience  prescribes 
a  joint  action  towards  reduction  or  complete  abolishment. 

Upon  the  same  occasion,  referring  to  the  opportunities  of 
the  press,  he  said,  "an  honest  and  intelligent  press  which 
necessitates  a  highly  purposed  press,  affords  a  limitless 
opportunity  for  community  service  and  the  loftiest  employ- 
ment in  life."  Leading  up  to  this  statement  the  President 
said  that  "those  of  us  Avho  think  we  know  a  great  lot  about 
newspaper  making  may  learn  some  ver3'  simple  fundamentals 
by  going  to  Alaska."  The  Associated  Press  gave  as  follows 
his  further  remarks: 

I  found  myself  Involuntarily  doffing  my  hat  to  the  editor  and  publisher, 
who  succeeds  in  maintaining  a  daily  issue  in  a  town  or  eight  to  twelve 
hundred  people,  where  the  circulation  maximum  cannot  exceed  two  to 
three  hundred  copies.  I  refrain  from  an  attempted  analysis  of  the  relation 
of  the  value  of  advertising  to  its  cost,  but  the  community  value  of  the 
publication  will  remain  unchallenged. 

There  is  a  limited  reflex  of  the  big  news  of  the  world ,  with  a  larger  relative 
regard  for  pugilism  than  world  politics;  but  human  interest  is  fairly  satisfied 
with  the  tabloid  story  of  world  events.  Doubtless  the  Alaskan  community 
is  quite  as  well  nourished  mentally  with  its  restricted  news  diet  as  are 
some  of  us  who  find  our  nauseated  way,  if  we  read  our  newspapers  fully, 
through  elaborated  and  expatiated  stories  of  crime  and  scandal,  and  wander 
through  a  haze  of  speculative  politics. 

The  big  asset  in  the  successful  Alaskan  sheet  is  the  home  news  and  when 
the  final  analysis  of  the  making  of  a  newspaper  is  written,  here  is  the  secret 
of  most  newspaper  successes.     Give  me  a  newspaper  which  is  a  true  reflex 


of  the  community  it  serves  and  i  know  l  am  reading  an  index  to  dependable 

public  opinion  as  well  as  a   potent  agent  in  molding  public  opinion 

\n  Impressive  feature  of  the   Uaakan  pre  ■  »■•    Its  manifest  honesty, 

"I'ii, i,  .  revealing  an  appealing   frankness.      An   honest  and   an   Lntelll 

.  which  necessitates  a  hlghlj  purposed  pre,,,  affords  ■  Untitle     oppoz 
tunlty  for  community  services  and  tie-  loftiest   employment   in  life,     it 
may  preach  to  the  larger  congregation;  it  has  everj  opportunlt]   to  com 

mend  and  defend  the  law:  it   is  the  effective  mouthpiece  of  our  politics        li 
is  fthe  teacher  which  knows  no  vacation,  ll.  i  ;  the  recording  agent   of  hum, n 

accomplishment,  w] simple  story  i,  the  ever  continuing  Inspiration  <<> 

loll  ler  achievement. 

Let    those  of  us   who   find    pride   in   association   with   tho   making   or  the 
\nierican  press  the  beet  press  in  the  world  resolve  upon  a   lull  ap] 
our  responsibilities  and  sec  that   Conscience  is  maintained  |  ,  editor  in  chief, 
and  that   accomplishment  writes  the  big  "beats"   which  are  ever  ci 

exhilarating  thrill  to  the  dally  grind. 


Supplementary     Report     of      United     States     Coal 
Commission    in    Anthracite    Industry. 

Legislation  vesting  authority  in  the  President  of  the 
United  States  to  seize  and  operate  the  anthracite  coal  mines 
in  the  event  of  a  strike  is  again  recommended  in  a  supple- 
mentary report  of  the  United  States  Coal  Commission,  made 
public  on  Aug.  7.  The  report  of  the  Commission,  which  was 
appointed  by  the  late  President  Harding,  follows  publication 
early  in  July  of  a  general  survey  of  the  industry.  The  Coal 
Commission  was  created  by  authority  of  Congress  to  inves- 
tigate thoroughly  the  anthracite  industry  and  make  recom- 
mendations to  Congress  designed  to  prevent  another  situation 
like  that  caused  by  the  strike  last  summer.  "The  Commis- 
sion in  its  latest  report  denounces  certain  groups  which  are 
issuing  "loose  and  often  swashbuckling"  literature  designed 
to  win  public  sympathy  at  the  cost  of  inciting  trouble.  "The 
public  is  unwilling  to  tolerate  having  a  product  which  its 
A'ery  life  depends  upon  made  the  plaything  of  a  militant 
group  action,"  declares  the  report.  "The  elimination  of 
irresponsible  propaganda  and  the  substitution  of  authorita. 
tive  statement  of  facts  and  issues,  rid  of  offensive  charges 
would  go  a  long  way  toward  a  sane  approach  of  the  problems." 
The  supplementary  report  of  Aug.  7  contains  twelve  specific 
recommendations.  Most  of  them  are  of  highly  technical 
nature,  but  the  spirit  of  the  entire  survey  is  epitomized  in 
this  demand  of  the  Commission  that  the  President  be  em- 
powered promptly  to  act  with  full  authority  In  any  time  of 
crisis.  It  is  the  spirit  of  the  public  good,  the  insistence  that 
the  public  need  must  be  placed  above  all  other  considerations. 
The  day  prior  to  publication  of  the  latest  report  the  Com- 
mission issued  a  statement  dealing  with  retail  coal  prices. 
Costs  of  retailing  coal  and  profits  made  by  retail  dealers  can 
best  be  explored  by  municipal  and  State  agencies  in  the 
interests  of  the  communities  concerned,  according  to  con- 
clusions reached  by  the  Commission.  In  its  statement  the 
Commission  said  it  had  found  coal  retailing  inextricably 
associated  with  trucking  and  storage,  and  with  the  retailing 
of  a  variety  of  other  commodities.  The  expense  of  a 
national  survey  was  estimated  at  $2,000,000.  In  its  state- 
ment on  retailing  the  Commission  says: 

There  seems  to  be  a  lack  of  information  as  to  how  far  the  United  States 
Coal  Commission  has  gone  in  the  anthracite  and  intends  to  go  in  the  bitum- 
inous industry  with  reference  to  the  retailing  of  coal. 

To  set  the  matter  right,  the  Commission  announces  that  it  soon  dis- 
covered that  with  more  than  40.000  retail  coal  dealers  in  America,  many  of 
whom  had  their  coal  business  complicated  with  other  articles  of  merchandise, 
the  appropriation  would  not  permit  a  presentation  relative  to  the  invest- 
ment, cost,  margin  and  profits  of  each  of  these  dealers.  The  Commission 
has  done  all  that  it  could  in  the  way  of  sampling  in  many  of  the  municipali- 
ties of  the  country  in  the  retail  coal  trade,  and  will  present  the  result  of 
its  investigation  to  the  country,  but  it  has  not  gone  and  cannot  go  into 
in  investigation  of  all  the  retail  coal  dealers  of  America. 

An  investigation  of  such  a  character  could  not  be  made  short  of  S2, 000. 000 
and  when  made  would  not  be  conclusive  as  to  whether  the  citizens  of  a 
municipality  were  satisfied  to  pay  the  prices  charged  by  the  retailer  for  coal. 
Therefore  the  Commission  has  concluded  that  except  as  to  the  general 
investigation  of  the  subject  of  the  retail  trade  it  will  have  done  all  it  can 
when  it  furnishes  the  information  as  to  cost  at  the  mine.  The  railroad  rate 
is  easily  ascertainable. 

Citizens  and  municipalities  must  do  something  for  themselves.  If  they 
believe  that  they  are  paying  to  the  retailer  an  exorbitant  profit  they  should 
supplement  the  work  of  the  Commission  by  local  investigations  of  the 
subject. 

It  heartily  approves  all  investigations  that  are  being  made  to  ascertain 
the  profits  of  retailers  in  individual  municipalities,  the  determination  of 
profits  and  any  suggestions  that  can  be  made  for  the  bettering,  if  needful, 
of  conditions  disclosed  in  the  investigation  of  the  subject. 

Details  of  the  report  were  contained  as  follows  in  a  dis- 
patch from  Washington  to  the  New  York  "Times"  Aug.  7: 

"AVe  find  that  the  agreement  between  the  operators  and  the  union,  which 
has  been  in  effect  since  1903,"  the  committee  says  in  its  general  findings, 
"is  very  widely  accepted  in  principle  by  both  sides,  but  is  carried  out  in 
performance  very  inadequately.  AA'e  find  strikes  in  violation  of  the  agree- 
ment. We  find  delays  in  the  consideration  of  disputes  a  serious  handicap 
to  satisfactory  working;  we  find  that  there  is  not  enough  specialized  provision 
for  the  consideration  of  specific  disputes  right  on  the  ground  and  at  the 
mine  where  such  disputes  arise,  and  we  find  in  the  handling  by  employers 
of  the  early  stages  of  disputes  too  great  a  disparity  of  practice  and  view- 
point." 
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Twelve-Hour  Day  Condemned. 
The  Commission  does  not  make  a  proposal  upon  the  basis  of  which  the 
existing  controvert  bctwtvn  the  anthracite  operators  and  the  mine  workers 
might  be  ended  and  a  in  w  scale  contract  speedily  negotiated.  It  condemns 
the  twelve-hour  day.  saying  that  we  recommend  that  provision  shall  be 
made  in  the  next  agreement  for  the  elimination  of  the  long  day."  but  does 
not  substitute  a  seven  or  a  six  hour  day. 

Nothing  is  said  in  the  recommendations  concerning  the  full  recognition 
of  the  union  by  the  opera;  being  demanded  by  the  United  Mine 

-kers'  leaders.  The  "cneck  off."  which  is  one  of  the  outstanding  issues 
in  that  conneetion.  is  not  mentioned.  The  Commission.  however,  tells 
the  union  that  it  "has  passed  its  days  of  struggling  for  existence  and  has 
reached  the  stage  of  constructive  opportunity  in  which  it  must  justify  itself 
by  a  new  kind  of  service." 

This  was  stated  in  connection  with  the  subject  of  union  responsibility. 
"The  time  for  purely  restrictive  exercise  of  union  power  is  past."  the 
Commission  says.  "'With  that  power  already  achieved,  the  union  now 
has  the  opportunity  and  the  obligation  to  help  in  working  out  whatever 
measures  are  necessary  for  effective  discipline  and  management  in  the 
industry." 

Warned  to  End  Outlaw  Strikes. 
The  union  leaders  are  warned  that  they  should  find  means  of  putting  an 
end  for  all  time  to  outlaw  strikes  in  the  coal  field. 

"Threats  of  outlaw  strikes  are  wholly  to  be  condemned."  the  Com- 
mission declares,  "and  the  one  best  organization  to  put  a  stop  to  them  is  the 
union,  for  people  do  not  often  work  well  together  after  the  law  has  once 
stepped  in  between  them." 

Commenting  upon  general  strikes,  the  Commission  severely  scores  both 
operators  and  miners  for  propaganda  put  out  by  both  sides  at  such  a  time, 
propaganda  which,  it  is  asserted,  misleads  and  confuses  the  public  when 
it  should  have  full  and  accurate  information  from  responsible  sources. 

"The  loose  and  often  swashbuckling  literature  that  emerges  on  occasion 
from  legal  and  publicity  departments  on  both  sides  is  a  constant  incitement 
to  trouble."  the  Commission  says.  "We  have  been  repeatedly  impressed 
by  the  complete  detachment  of  these  agents  of  publicity  from  the  facts 
that  come  to  light  in  the  field  and  from  the  actual  opinions  of  the  men  daily 
at  work  in  the  industry. 

"These  official  statements  of  both  sides,  even  when  the  concrete  incidents 
are  in  a  measure  true,  do  not  represent  the  things  that  are  important. 
They  are  rarely  constructive  and  are  unfortunate  incitements  to  class 
bitterness  that  stand  in  the  way  of  good  relationships  in  the  industry.  The 
elimination  of  irresponsible  propaganda  and  the  substitution  therefor  of 
authoritative  statements  of  facts  and  issues  rid  of  all  offensive  charges  and 
countercharges  will  go  a  long  way  toward  better  relations  in  the  industry." 
As  to  the  general  situation,  the  Commission  says: 

"Anthracite  coal  is  the  chief  domestic  necessity  for  that  part  of  the 
country  that  has  at  the  same  time  a  most  rigorous  climate  and  the  greatest 
bulk  and  density  of  population.  Failure  of  the  winter's  supply  of  anthracite 
is  a  national  disaster;  any  imminent  prospect  of  such  failure  arouses  fear 
to  the  point  of  panic.  The  public  Is  unwilling  to  tolerate  having  a  product 
upon  which  its  very  life  depends  made  the  plaything  of  militant  group 
action." 

Among  the  proposals  which  the  Commission  makes  are  that  a  continuing 
umpire  or  an  assistant  to  him  shall  sit  with  the  conciliation  board  at  all  its 
meetings;  that  the"  operator  members  of  the  Board  shall  have  alternates; 
that  operators  shall  appoint  full-time  representatives  on  the  conciliation 
board;  that  something  in  the  nature  of  a  code  for  the  anthracite  industry 
shall  be  worked  out;  that  the  Board  of  Conciliation  should  appoint  exam- 
iners to  act  when  the  facts  in  a  local  dispute  are  not  clearly  defined:  that 
cases  submitted  to  the  Board  shall  be  decided  or  referred  to  an  umpire 
within  thirty  days;  that  there  shall  be  penalties  in  case  of  violation  of 
awards;  that  the  next  agreement  should  provide  for  a  joint  commission  to 
deal  with  inequalities  in  the  matter  of  wages  and  that  the  new  agreement 
should  correct  the  present  discrepancy  between  principle  and  practice 
regarding  the  rights  and  obligations  of  both  parties. 

Renews  Intervention  Proposal. 

The  Commission  restates  its  program  for  Governmental  interference  in 
case  of  a  general  strike,  a  program  which  was  first  outlined  in  the  original 
anthracite  report  made  public  early  in  July.  The  specific  recommendation 
on  this  point  is: 

"The  next  agreement  shall  run  for  such  period  as  may  be  agreed  upon 
and  at  the  end  of  such  period  shall  be  considered  to  have  been  renewed  ex- 
cept in  respect  to  such  provisions  as  either  party  may  have  expressed  a 
purpose  to  change  by  serving  notice  of  such  purpose  on  the  other  party 
ninety  days  before  the  renewal  date. 

"Upon  these  points  the  parties  shall  immediately  confer,  and  if  within 
sixty  days  of  the  renewal  date  they  have  been  unable  to  agree,  the  agree- 
ment shall  provide  that  they  record  the  fact  of  their  inability  to  agree  and 
the  Issues  upon  which  they  cannot  agree  to  the  President  of  the  United 
States.  It  is  recommended  that  the  l'resldent  thereupon  appoint  a  person 
or  persons  to  inquire  into  the  reasons  of  the  failure  to  agree  and  make  public 
a  report  before  the  renewal  date. 

"We  recommend  further  that  the  renewal  date  of  the  anthracite  agree- 
ment shall  be  set  sufficiently  far  from  the  renewal  date  of  the  bituminous 
agreement  that  suspension  in  both  industries  at  once  shall  not  bo  invited." 

The  major  part  of  the  report  Is  devoted  to  the  causes  of  friction.  These 
causes  are  to  include  the  attitude  toward  the  agreement,  wages,  hours, 
irregular  operation,  attitude  toward  restriction  of  output,  discharge  and 
discipline,  union  membership  and  the  administration  of  labor  relations. 

Want  New  Plan  for  Operators. 

It  Is  suggested  that  the  operators  organize  along  linos  similar  to  the 
United  Mine  Workers,  so  that  they  may  have  an  organization  functioning 
ill  the  year  round  Instead  of  one  that  springs  Into  existence  only  when  a 
new  agreement  is  to  be  negotiated.  The  operators  on  tin  Ir  part .  it  is  said, 
may  make  public  resort  to  legal  methods  unnecessary  and  they  have  abun- 
dant opportunity  to  coi.  responsibility  lor  labor  relations  upon  some 
high  official  who  will  aid  in  Weakening  the  forces  making  for  misunderstand- 
ing. Primarily  the  industry  needs  "the  growth  of  a  better  spirit  and  a  bet- 
ter  partnership."  investigators  a-- 

\lthough  the  union  has  arranged  its  organization  so  that  the  district 
representatives  take  part  in  the  handling  of  union  dispute  cases,  there  is 
no  association  of  employers  to  make  easy  the  attainment  of  ■  similar  unity 
on  their  side  in  the  early  stages  of  the  dispute,  the  report  continues. 

View-B  on  conciliation  are  set  forth  in  detail  as  follows 

"Consistency  of  practice  at  the  point  where  disputes  arise  has  beca  found 
essential  in  most  industries  wlnn  experience  in  Working  under  an  agreement 
has  been  had.  But  in  anthracite  mining  the  union  \  irtually  deals  separately 
with  each  company  up  to  the  tlmo  of  appeal  to  the  Board,  to  the  dlsad\  an- 
tage  of  th<   employers  and  of  the  whole  Joint  structure. 

"To  provide  for  the  next  steps  In  progress,  It  is  recommended  that  the 
next  agreement  shall  plan  for  the  following: 

"1.  A  continuing  umpire  or  an  assistant  to  him  shall  sit  with  the  Oon> 
•-illation  Hoard  at  all  it*  meetings. 


"2.  TheTopcrators  shall  elect  for  each  of  their  three  members  of  the 
Conciliation  Board  an  alternate  (or  alternates)  who  should  be  a  man  (or 
men)  of  like  standing  in  the  industry  and  who  should  have  authority  to 
act  in  the  absence  of  the  member. 

"3.  The  operators  shall  appoint  a  full-time  representative  with  adequate 
assistants,  who  jointly  with  the  district  officers  of  the  union  shall  consider 
at  the  mine  each  case  which  is  to  be  appealed  to  the  Conciliation  Board, 
so  that  one  more  possibility  may  be  offered  for  local  settlement  by  mutual 
consent,  and  so  that  the  cases  before  the  Board  may  have  thorough  and  uni- 
fied presentation  from  the  operators'  side.  Upon  him  will  be  placed  the 
responsibility  of  developing  among  the  mine  companies  and  their  executives, 
especially  mine  superintendents  and  foremen,  a  sound  and  consistent  ap- 
proach to  the  labor  problem. 

Project  for  a  Code  Set  Forth. 
"4.    The  parties  to  the  agreement  shall  provide  for  a  commit-*-,   to  work 
out  a  restatement  of  the  whole  agreement  in  terms  that  the  two  parties 
would  agree  to  abide  by  to-day.     Such  a  statement  would  be  in  the  nature 
of  a  code  for  the  anthracite  industry. 

'">.  If  the  facts  in  a  case  are  not  clearly  and  definitely  presi  oted  to  the 
Board  of  Conciliation  it  shall  he  the  duty  of  the  Board  to  appoint  one  or 
more  examiners  immediately  to  investigate  and  furnish  it  with  such  fact  - 

"6.  A  case  submitted  to  the  Board  shall  be  decided  or  referred  to  the 
umpire  within  thirty  days,  or  shall  be  continued  by  joint  agreement  of  the 
parties  to  the  case. 

"7.  There  shall  be  included  suitable  clauses  for  penalties  in  case  of 
violation,  the  general  nature  of  these  penalties  to  be  worked  out  by  the 
parties  to  the  agreement  and  stated  in  the  agreement. 

"Many  elements  affecting  the  miners'  difficulties  in  mining  anthracite 
coal  vary  so  widely  that  a  day's  work,  and,  therefore,  the  appropriate  rates 
per  ton ,  per  car  or  per  yard  are  very  dissimilar  among  the  various  working 
forces.  These  variations  are  met  now  by  various  allowances  and  considera- 
tions, which,  however,  use  the  conditions  of  1902  as  a  base  from  which  to 
figure.  This  base  in  itself  was  the  cumulative  result  of  trading  under 
widely  varying  conditions  of  mining  and  of  trading  strength,  and  the 
physical  circumstances  of  1902  have  in  many  cases  altered  completely:  yet 
there  would  be  nothing  but  harm  arise  from  attempting  to  correct  the 
1902  base  by  further  trading  alone. 

"It  is  manifest  that,  owing  to  these  causes,  there  are  many  inequities 
among  the  rates  of  the  employees  of  the  anthracite  district  which  will  arouse 
more  and  more  irritation  as  years  go  on.  To  obtain  a  scientific  basis  upon 
which  to  fix  such  rates  will  require  many  months  if  not  years  of  study  and 
i  examination.  It  is  therefore  essential  that  the  parties  to  the  agreement 
take  up  the  subject  immediately  and  we  recommend  that: 

"8.  The  next  agreement  shall  provide  for  a  joint  cornmission  to  inaugurate 
a  careful  study  of  the  elements  of  the  jobs  in  the  anthracite  industry,  for  the 
purpose  of  building  up  a  scientific  and  more  equitable  basis  for  rate  making. 
Pending  results  of  such  study,  it  will  be  necessary,  of  course,  to  retain  the 
old   1903  base. 

Variation  in  a  Day's  Work. 
"Too  much  is  said  and  too  little  known  about  a  day's  work  for  a  miner. 
It  varies  with  the  physiology  and  mental  attitude  of  the  worker,  with  his 
rate  of  speed  and  his  skill,  with  geology  and  with  skill  in  management. 
Overwork  is  always  a  possibility.  Where  a  miner  sets  his  own  limits  to  his 
day's  work  he  is  unavoidably  influenced  by  his  ideas  of  a  satisfactory,  level 
of  income  and  by  his  fears  of  the  adverse  effects  that  may  result  from 
records  of  high  earnings.  Not  a  little  restriction  of  output  arises  under 
such  circumstances.  Its  only  cure  is  sueh  an  analysis  of  the  elements  of  the 
job  as  has  just  been  recommended. 

"It  is  reasonable  to  estimate  that  the  sense  of  unfairness  among  the 
relatively  few  men  working  ten  to  twelve  hours  per  day,  or  thereabouts, 
keeps  tip  irritations  which  cost  more  than  whatever  the  saving  if  any  from 
the  longer  hours.     We,  therefore,  recommend  that: 

"9.  Provision  shall  be  made  in  the  next  agreement  for  the  elimination 
of  the  long  day. 

"For  good  management  there  must  exist  power  of  discipline  aud  discharge. 
safeguarded  only  against  the  abuses  of  precipitancy,  oapriciousness  and  the 
like.  These  powers  to-day  are  ahridged  scarcely  at  all  by  the  agreement. 
but  are  materially  abridged  by  attitudes  which  have  grown  up  in  spite  of 
it.     We  recommend,  therefore,  that: 

"10.  The  new  agreement  shall  correct  the  present  discrepancy  between 
principle  and  practice  by  stating  specifically  the  rights  of  obligations  of 
both  parties.  In  our  judgment  the  right  of  discharge  and  discipline  should 
rest  with  the  operator  subject  to  appeal  and  prompl  re\  iew  by  the  concilia- 
tion machinery  in  case  the  discipline  is  alleged  to  have  been  unreasonable 
or  unjust.  Obviously  both  p;irties  must  be  committed  to  abide  faithfully 
by  the  results  of  such  review  . 

I  nitm's  Field  of  .Serric.  . 
"The  union  stands  in  a  relation  to  its  own  members  which  implies  a 
service  beyond  the  mere  activity  of  grievance  and  strike  committees.  If 
the  union  is  wise  it  will  not  permit  the  employer  to  take  over  the  duty  of 
securing  members,  thus  shutting  it  off  from  a  rcs].,msiliility  and  a  contract 
with  the  rank  and  file  that  in  the  long  run  must  be  the  source  of  it-  \  itality . 
By  close,  continuous,  and  effective  educational  contact  it  must  steadily 
build  up  the  calibre  of  all  its  leaders,  and  greatly  increase  attendance  at 
its  meetings. 

"Habitual  resort  to  petty  strikes  means  sacrificing  a  real  authority  based 
upon  recognition  of  work  for  a  temporary  authority  baaed  on  force  and 
threats  of  force  which  the  nation  will  sooner  or  later  be  obliged  to  curb. 
The  national  union  must  daily  serve  the  anthracite  industry  or  expect 
dissension  and  imriWnllSlS  The  district  organization  must  afford  a  control 
enforces  the  agreement .  or  expect  the  public  to  provide  an  . -nforci  - 
ment    more  mechanical,  less  expert,  and  less  sympathetic." 

It  is  stated  that  when  the  union  in  the  eyes  of  the  people  shall  have  had 
the  chance  and  Failed,  there  will  be  almost  no  escape  from  resort  to  legal 
methods  "      The   report    continues 

"Hut  the  operators  have  similar  obligations  and  opportunities.  Tho 
operators  may  aid  in  making  public  resort  to  legal  methods  unnecessary. 
They  are  in  a  position  to  har\est  the  experience  in  their  own  and  in  other 
industries  and.  in  the  light  of  that  experience,  to  concentrate  dispassionately 
.m  the  beet  methods  of  adjusting  practice  to  the  real  peycholog]  Of  men 
at  Work. 

"In  the  systematic  cult  hat  ion  of  their  relations  with  their  own  employees, 
In  the  Selection  and  development  of  leaders  of  men  as  foremen,  in  continuing 
the  education  >'f  men  in  management,  and  in  organized  efforts  to  build 
Inter]  -ill      the   operators   have   an    opportunity    to   strengthen    all 

normal  motives  toward  co-operation  anil  thus  to  weaken  the  forces  making 
for  strife  The  dominance  in  the  anthracite  fi  Ids  of  the  large  company 
with  all  its  chance  for  concentration  of  responsibility  for  labor  relations  upon 
■ome  high  official    offers  cm  ry  opport  unity  and  hope,  if  the  will  be  there. 

Primarily,  it  is  the  growth  of  a  better  spirit  and  a  better  partnership 
the  Industry  needs,  and  we  see  no  hope  of  encouraging  such  a  growth  by 
punitive  legislation.  The  foregoing  suggestions  for  changes  in  administra- 
tion on  both  sides  have  not    been  given   too  hard  and  fast   a   form.      The 
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men  of  the  industry  should  know  better  than  we  the  predM  farm  which 

measures  iwvessary  to  progress  should  take        Both  parties.  hoWe\er.   must 
lay  stress  upon  the  fact   thai   the    \inerican  people  will  expect  much 


Big   Strikes   in   tin-  Fit  Id 
On  tlic  BUbJed  of  strikes  tile  report  says 

"The  urea t  strike  of  1902  brought  about  a  coal  famine  just  at  the  approach 
of  winter  and  was  only  ended  by  the  %  IgOTOUB  action  of  I 'resident  Koose\  ell 
;ifUT  there  had  been  -widespread  Suffering.  Since  tlien  public  anxiety  has 
been  aroused  by  general  strikes  or  suspensions  In  1906,  L912,  1920  and  1922; 
some  of  these  cessations  hax  e  occasioned  serious  hardship.  Tile  approach- 
ing expiration  of  the  agreement  between  the  anthracite  operators  and  the 
United  Mine  Workers  BgBln  puts  that  part  of  the  national  fuel  supply 
in  jeopardy. 

"The  frequency  with  which  labor  trouble  has  stopped  production  <»f 
anthracite  coal,  the  disregard  of  public  interest  shown  on  occasion  in  the 
ttitudo  of  one  or  the  other  of  the  parties  to  these  Controversies,  and  the 
apparent  impotence  of  the  public  to  protect  itself  has  created  a  situation 
that  the  public  considers  Intolerable.  In  search  for  a  remedy  certain 
citizens  are  advocating  even  so  drastic  a  measure  as  nationalization  of  the 
mines,  while  others  arc  Insisting  on  compulsory  arbitration  and  outlawry 
of  strikes.  The  demand  for  some  sort  of  remedial  public  action  is  prac- 
tically universal, 

"President  Koosovelt  in  1902  asserted  vigorously  the  public  interest  in 
anthracite  mining;  public  sentiment  ever  since  has  approved  his  stand. 
The  Anthracite  Coal  Strike  Commission  appointed  at  that  time  laid  the 
foundation  for  machinery  that  is  still  functioning-  This  machinery  operates 
under  collective  agreements  between  the  operators  and  the  union  and 
except  at  the  times  when  agreements  expire,  has  maintained  approximate 
peace  in  the  industry.  Collective  bargaining  with  partial  public  participa- 
tion is,  therefore,  an  established  fact  in  anthracite  mining. 

"Periodic  strikes  and  the  ever  recurring  menace  of  strikes  emphasized 
by  loose  militant  utterances  on  both  sides  is  a  condition  that  should  be 
corrected,  if  correction  is  possible. 

Seeking  Views  of  Workers. 
Declaring  that  relations  in  the  anthracite  industry  proceed  from  day  to 
day  In  a  much  greater  spirit  of  mutual  accommodation  than  the  public 
utterances  of  the  union  and  of  the  operators  would  lead  one  to  expect,  the 
investigators  conisder  that  the  most  constructive  way  of  improving  these 
relations  will  be  to  find  those  situations  and  methods  of  procedure  that  are 
best  and  those  individuals  that  are  doing  the  most  to  promote  good  relation- 
ships. Having  considered  the  machinery  of  the  Roosevelt  Commission 
of  1902  as  an  established  part  of  the  labor  relations  of  the  industry,  the 
report  states  that  the  investigators  have  tried  "to  get  at  the  real  mind  of 
the  industry  as  distinguished  from  its  official  mind." 

The  organization  and  procedure  of  industrial  relations  in  the  anthracite 
field  prior  to  1903  and  subsequent  to  1903  is  summarized  by  the  investi- 
gators who  say  that  the  former  period  was  characterized  by  extreme  in- 
stability. Unions  appeared  in  the  field  as  early  as  1848,  but  none  main- 
tained a  continued  existence.  A  serious  three  months*  strike  in  1887-88 
under  the  guidance  of  the  Knights  of  Labor  was  defeated,  and  this  put  an 
end  to  collective  bargaining  for  a  decade. 

In  1897  the  United  Mine  Workers,  which  had  been  organizing  the  bitu- 
minous fields,  began  work  in  the  anthracite  industry.  In  1900  a  strike 
was  called  of  its  8,000  members  and  more  than  100,000  workers  responded. 
The  operators  conceded  the  men's  demands  and  the  strike  ended  on  Oct.  28. 
having  been  called  Sept.  17. 

In  May  1902  another  strike  was  called,  lasting  five  months,  when  it  was 
ended  by  the  vigorous  action  of  President  Roosevelt.  The  operators 
accepted  the  demand  of  the  union  for  arbitration,  and  the  issues  were  sub- 
mitted to  the  Anthracite  Coal  Strike  Commission  appointed  by  the  Presi- 
dent. The  Commission  reported  in  March  1903,  "and  with  its  award 
begins  a  new  period  of  industrial  relations,"  as  it  set  up  machinery  for  the 
adjustment  of  disputes  which  has  continued  for  twenty  years.  During 
this  period  there  have  been  three  general  suspensions  of  work  and  one 
protest  strike,  the  report  states,  in  1906.  in  1912,  in  1920  and  in  1922. 

Men  Involved  in  Struggle. 
Here  is  a  summary  of  the  men  involved  in  the  four  suspensions  and  the 
duration  of  the  strikes: 

Strikes  Involving  the  Whole  Anthracite  Field,  1903-23  (Figures  also  Include 

Petty  Strikes  that  Occurred  During  the  Years  Shoum). 
Year —  Date  of  Beginning.      Date  of  Ending.      Men  Involved. 

1906 April  1  May     7  161.039 

1912 April  1  May  20  151,958 

1920 Sept.  2  Sept.  19  96,840 

1922 April  1  Sept.  11  142,442 

The  report  then  described  the  changes  making  toward  complete  recog- 
nition of  the  union  and  the  improvements  in  the  machinery  for  the  adjust- 
ment of  disputes  that  have  been  inaugurated  since  1903. 

"The  anthracite  regions  comprise  three  districts  of  the  United  Mine 
Workers  of  Amerita,  corresponding  roughly  to  the  three  producing  fields. 
District  1  embracing  the  Wyoming  or  northern  field,  District  7  the  Lehigh 
or  central  field,  and  District  9  the  Schuylkill  or  southern  field.  In  the  three 
districts,  the  union  claims  to-day  a  paid  up  membership  of  approximately 
100,000  out  of  a  total  of  approximately  160,000  workers. 

"Many  of  the  remaining  workers  are  in  occupations  not  eligible  for 
membership  under  the  agreement.  The  organization  is  to-day  substantially 
complete,  but  this  situation  is  comparatively  recent,  for  as  late  as  1919 
the  President  of  the  United  Mine  Workers  reported  that  there  were  100,000 
workers  outside  the  organization  in  the  anthracite  industry- 

"The  strength  of  the  organization  varies  by  districts.  It  is  weakest  in 
District  1,  in  which  approximately  56%  of  the  men  are  located.  Here  it 
is  estimated  that  somewhat  over  half  of  the  eligible  workers  belong  to  the 
union.  District  7.  with  about  13%  of  the  employees,  claims  to  be  com- 
pletely organized,  while  District  9,  which  comprises  about  31%  of  the 
wage  earners,  is  almost  completely  organized  but  has  been  so  only  a  short 
time. 

Methods  of  the  Union. 

"The  general  scheme  of  organization  is  characteristic  of  the  United  Mine 
Workers  of  America.  At  the  top  is  the  International,  with  headquarters 
in  Indianapolis.  Under  it  is  the  district,  the  chief  administrative  division, 
usually  divided  still  further  into  sub-districts;  and  at  the  base  is  the  local, 
the  unit  of  organization.  In  general,  the  local  consists  of  all  the  workers 
eligible  for  membership  at  each  mine  or  colliery. 

"This  is  the  most  common  type  in  the  anthracite  fields  and  is  known  as 
the  colliery  local.  The  general  local  is  also  found.  This  is  a  local  consisting 
of  workers  living  in  a  given  community  and  working  in  a  number  of  collieries. 
Sometimes  these  general  locals  consist  exclusively  of  members  of  one 
foreign  language  group.  The  union  has  come  to  regard  the  general  local 
as  unsatisfactory  In  that  there  is  less  unity  of  interest  among  the  members, 
that  affairs  of  one  colliery  only  may  be  voted  on  by  workers  outside  that 
colliery,  and  that  contradictory  action  may  be  taken  by  different  groups 
on  the  same  grievance. 


"in  1920  the  union  decided  la  revoke  the  charier  or  aii  general  i 
making  the  colliery  local  ti ,,h   recognised  form      Progress  has  b 

made  toward  eliminating  the  general  local,  but  the  attempt  u,  do  away 
with    It   has   led    to   much   Ill-feeling   and    strife  where   the  general   lOOBl   l« 

unwilling  to  surrender  its  funds 

"Union  administration  begins  with  tin  local  which  has  its  own  oorp    of 

officers  and  a  mine  or  grievance  committee,      This  committee  is  th,   aUthaf 
i/.od   delegation   of  tin'   local    at    the   colli,  r\    and    it    is   Us  duty    to   take   up 

grievances  with  the  company  officials,  as  already  described 

"Bach  district  Is  governed  by  a  periodic  district  convention  which  makas 
the  rules  for  tl rganlzation,  subject  always  to  certain  limitations  Imposed 

by  the  Constitution  of  the  International  lietw ssions  of  the  con- 
ventions, administrative  power  is  in  the  hands  of  the  District  Kxecutiv" 
Hoard,  consisting  of  the  District  President  \  ico-l'n-sident  ,  Secretary- 
Treasurer  and  representatives  elected  by  the  sub-districts,  usually  supple- 
mented by  representatives  elected  at  law      The  district  President  is  the 

chief  administrative   officer   and    usually   determines   the   character   of  th, 
district  administration. 

"The  sub-district  has  its  own  Executive  Hoard  and  in  some  cases  a  sui,- 
dlstriet  President:  but.  with  some  exceptions,  the  sub-district  is  not  an 
important  unit  in  the  anthracite  fields. 

Conferences  in  the  District. 
"The  three  districts  hold  periodically  tri-district  conferences  of  delegates 
winch  formulate  the  demands  to  be  presented  at  the  next  wage  conference 

and  determine  certain  matters  of  Common  policy.      There  are  no  permani  Q1 
officers  of  the  tri-district  convention. 

"Each  district,  moreover,  sends  delegates  to  the  biennial  convention  of 
the  International,  which  is  the  ruling  body  for  the  union  as  a  whole.  By 
its  decisions  the  anthracite  districts  as  well  as  the  bituminous  are  bound. 
The  International  also  maintains  some  officers  in  the  districts  who  work 
with  the  district  officers  in  maintaining  the  organization.  These  include 
a  number  of  organizers,  a  member  of  the  International  Executive  Board  for 
each  district  and  International  auditors. 

"Outside  of  the  official  organization  and.  in  the  main,  unrecognized  by  it, 
is  the  General  Grievance  Committee  which  is  found  in  some  localities.  This 
is  a  committee  made  tip  of  delegates  from  all  the  collieries  of  one  company 
organized  to  take  up  with  the  company  officials  grievances  which  affect 
the  whole  group  of  collieries. 

"The  suggested  scheme  for  a  trade  agreement  proposed  by  the  Commission 
of  1902  provided  for  general  grievance  committees  for  this  purpose.  As 
they  cut  across  district  lines,  and,  hence,  across  the  administrative  divisions 
of  the  union ,  and  as  they  early  got  into  the  hands  of  insurgent  leaders  they 
have  usually  not  been  sanctioned  by  the  union.  Most  of  them  have  not 
succeeded  in  treating  with  the  operators,  although  several  companies  do 
meet  with  them.  They  are  important  in  the  insurgent  movement,  but  are 
not  a  part  of  the  official  union  plan  of  organization." 
Grouping  of  the  Operators. 
The  operators"  organization  is  described  as  follows: 

"The  operators  have  no  organization  for  dealing  directly  and  continuously 
with  the  union  during  the  agreement  period.  There  are  two  general  opera- 
tor associations,  the  Anthracite  Coal  Operators'  Association,  consisting  of 
independent  operators,  and  the  Anthracite  Bureau  of  Information,  to  which 
both  'railroad'  companies  and  independents  belong.  Neither  of  these 
organizations  deals  directly  with  labor  matters.  For  negotiation  with  the 
union  at  the  expiration  of  the  agreement  and  to  act  as  general  spokesman 
of  the  operators,  a  General  Policies  Committee  exists  which  consists  of 
fifteen  operators  from  the  two. 

"Within  the  districts  there  is  no  organization  of  operators  whatsoever. 
The  operator  members  of  the  Conciliation  Board  are  selected  one  from  each 
district  at  a  special  caucus  of  the  operators  of  that  district,  but  the  indi- 
vidual company  remains  the  unit  of  administration  in  dealing  with  the 
union." 

The  first  of  the  important  causes  of  friction  discussed  in  the  report  is  the 
attitude  toward  the  agreement.  Both  operators  and  union  officials,  it  is 
said,  believe  in  the  agreement  and  out  of  more  than  fifty  responsible  operator 
executives  interviewed  only  two  were  opposed  to  the  idea  of  an  agreement 
with  the  union.  Many  criticised  the  way  the  agreement  was  working  out, 
opposing  certain  features,  condemning  the  policies  and  practices  of  the 
union ,  but  the  consensus  of  opinion  was  that  they  were  better  off  with  the 
agreement  than  without  it. 

An  investigator  described  the  general  sentiment  in  one  district  as  follows: 
"Without  a  single  exception  all  operators,  independent  or  railroad,  small 
or  large,  voiced  approval  of  the  present  agreement.  There  is  no  longer  a 
question  as  to  the  possibility  of  operating  without  an  agreement.  They  are 
accustomed  to  it;  they  get  a  certain  stability  of  wages  under  it;  and  in 
general  they  get  a  large  degree  of  law  and  order  from  it,  which  few  of  them 
would  be  able  to  get  singly .  The  operators  appreciate  the  collective  strength 
given  them  by  the  agreement." 

The  union  officials  held  identical  views  toward  the  agreement  and  among 
no  essential  group  in  the  union  was  there  any  advocacy  of  abolishing  the 
agreement  and  taking  whatever  the  union  could  get  without  it,  the  investi- 
gators declared. 

Continuing,  the  report  said: 

"At  some  local  union  meetings  marked  pride  in  upholding  the  agreement 
was  manifested.  The  familiarity  shown  with  its  terms  was  noticeable. 
At  these  meetings,  and  at  many  other  places  where  ;niners  gather,  its  points 
were  debated  and  explained.  Such  observations  i  .dicate  that  a  very  con- 
siderable basis  of  faith  in  the  idea  of  an  agreement  exists  on  both  sides." 

Difference  on  Policies. 
From  the  standpoint  of  performance  under  the  agreement,  the  report 
divides  the  operators  into  five  classes:  A  group  with  a  liberal  constructive 
labor  policy  standing  firmly  for  the  maintenance  of  the  operators'  rights 
under  the  agreement;  a  "peace-at^any-price  group,"  consisting  of  those  who 
under  stress  "give  away  essential  rights  of  the  operators  under  the  agree- 
ment"; a  group  of  companies  with  little  central  control  whose  labor  policy  is 
the  policy  of  their  respective  foremen;  a  literal  constructionist  group  ener- 
getically supporting  the  letter  of  the  agreement,  and  a  group  that  tries  to 
"get  away  with  things"  by  whatever  method  possible,  agreement  er  no 
agreement . 

Remarking  that  on  the  union  side  the  practice  toward  the  agreement  in 
many  places  is  in  similar  contrast  to  the  union's  theoretical  views,  the 
Commission  says: 

"The  1902  Anthracite  Coal  Strike  Commission  provided  that  disagree- 
ment over  disputes  arising  during  the  term  of  an  agreement  should  be  taken 
up  with  the  Board  of  Conciliation,  and  that  'no  suspension  of  work  shall 
take  place,  by  lockout  or  strike,  pending  the  adjudication  of  any  matter  so 
taken  up  for  adjustment.'  Since  the  awards  of  the  1902  Commission  have 
been  renewed  as  a  part  of  each  agreement  since  that  time,  this  provision  is 
still  binding  between  the  union  and  the  operators.  Not  uncommonly  this 
provision  of  the  agreement  is  treated  as  a  scrap  of  paper. 
"Button"  Strikes  Condoned. 
"All  the  district  leaders  show  real  knowledge  of  the  contract  and  of  their 
responsibilities  under  it.     They  realize  that  strikes  are  outlawed  nd  h 
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it  is  their  duty  to  prevent  them  and  even  to  discipline  locals  who  go  out  in 
violation  of  the  contract.  But  all  believe  in  the  threat  to  strike  and  in 
practice  they  make  exceptions  to  their  condemnation  of  some  strikes, 
especially  of  'button'  strikes. 

"In  general,  where  they  consider  orderly  method  is  inadequate  for  the 
relief  of  a  real  grievance,  they  tacitly  sanction  the  resort  to  strike.  One 
District  Vice-President,  for  example,  admitted  that  under  cover  he  advised  a 
stoppage  as  a  means  of  correcting  a  bad  rate .  and  the  same  leader  in  speaking 
of  a  company  that  persistently  violated  the  contract,  wished  the  workers 
there  would  indulge  in  a  few  strikes.  Furthermore,  discipline  is  weak  over 
locals  who  go  on  strike  and  over  local  leaders  who  call  illegal  strikes.  In  one 
instance  that  has  come  to  our  attention,  the  District  President  threatened 
to  revoke  the  local's  charter,  but  this  was  an  exceptional  proceeding.  In  no 
case,  so  far  as  is  known,  has  a  local  committeeman  been  removed  for  his 
part  in  an  illegal  strike,  although  the  district  officers  have  the  power  to  do 
this.     In  consequence,  petty  strikes  and  suspensions  do  occur. 

"It  was  difficult  to  get  comprehensive  information  about  petty  strikes  and 
stoppages  direct  from  the  operators  and  the  union,  owing  to  the  inadequacy 
of  records.  The  Anthracite  Bureau  of  Information  submitted  a  statement 
from  companies  for  which  they  had  been  able  to  secure  information  for  the 
period  from  September  1922  to  March  1923.  According  to  this  statement, 
there  have  been  sixty-eight  strikes  or  stoppages  in  the  six  months  involving 
a  total  of  56.646  men  with  a  loss  of  1SS.514  man  days.  Out  of  sixty-eight 
strikes  thirty-two  were  reported  to  be  of  only  one  day's  duration  and  fifty- 
two  were  of  three  days  or  less.  One  strike,  however,  lasted  fourteen  days; 
one  thirteen,  and  there  were  two  of  eleven  days  each. 

"Even  while  the  Commission  is  deliberating  on  its  recommendations  for 
the  anthracite  industry,  strikes  occur  in  direct  violations  of  the  agreement  in 
attempts  to  force  coal  salesmen,  electricians,  inspectors,  &c.  into  the  union. 

Forcing  the  Payment  of  Dues. 

"The  most  common  of  all  petty  strikes  is  the  'button'  strike.  A  button 
strike  is  a  strike  called  by  the  union  for  the  purpose  of  compelling  some  one 
working  in  a  colliery  to  join  the  union  or  to  pay  union  dues.  A  certain  day 
each  month  is  observed  as  button  day.  Buttons  are  supplied  to  the  local 
unions  by  the  district  office,  and  there  is  a  new  button  with  a  distinguishing 
mark  or  color  for  every  month  in  the  year.  Therefore,  these  buttons  are 
receipts  for  the  monthly  dues. 

"The  miners  are  supposed  to  pin  them  in  a  conspicuous  place  on  their 
clothes,  usually  on  their  caps,  so  that  the  button  committee  can  easily  see 
them.  If  a  miner  is  discovered  by  the  committee  without  such  a  button,  an 
explanation  is  due.  and  if  satisfactory  explanation  is  not  given  the  man  is 
told  he  cannot  work  in  the  mines  unless  he  pays  his  dues.  If  he  insists  on 
working  without  the  button  and  the  company  permits  him  to  do  so,  all  the 
union  miners  stop  work. 

"While  union  officials  do  not  defend  the  button  strike  from  the  standpoint 
of  the  agreement,  the  attitude  in  practice  toward  it  is  one  of  approval. 

"The  most  serious  aspect  of  all  of  these  strikes  is  not  in  their  direct  ad- 
dition to  cost,  but  in  their  effect  on  morale.  They  represent  a  constant 
threat  alike  to  the  industry  and  to  the  agreement  which  the  decision  of  the 
Anthracite  Coal  Strike  Commission  of  1902  sought  to  eliminate. 

"Inadequate  provisions  in  the  agreement,  unscrupulous  management 
and  delays  in  clearing  up  grievances  may  and  do  aggravate  such  strikes;  but 
these  aside,  the  illegal  strike  and  the  threat  to  strike  are  used  as  a  conscious 
and  illegal  policy  by  the  union  to  obtain  advantages  which  it  is  not  granted 
under  the  agreement.  The  above  examples  indicate  that  practice  in  the 
industry  quite  frequently  assumes  that  the  agreement  is  regarded  as  a  law 
intended  to  restrain  the  other  fellow." 

Uniform   Wage  Basis  Difficult. 

About  two-thirds  of  the  cases  reported  by  the  Conciliation  Board  in  the 
last  ten  years  involved  wage  rates.  It  is  pointed  out  that  there  are  two 
groups  of  workers,  inside  and  outside  day  men,  who  comprise  60^  of  the 
workers,  and  contract  miners  and  their  laborers  who  represent  approxi- 
mately 40rf.  The  former  are  paid  on  an  hourly,  daily  or  monthly  rate 
and  the  latter  are  paid  a  piece  rate  varying  with  the  method  of  mining, 
the  pitch  of  the  seam  and  the  traditional  practice  of  the  mine. 

The  investigators  declare  that  there  has  been  no  scientific  basis  of  rate 
making  in  anthracite  mining,  as  conditions  on  piece-work  basis  make  it 
extremely  difficult .  filiform  piece  rates  are  impractical  and  in  the  absence 
of  scientific  adjustment  a  variety  of  practices  grew  up  which  the  1902  Com- 
mission found  BO  complex  that  it  decided  not  to  tamper  with  them  and 
arbitrarily  awarded  a  10'.  Increase  to  contract  miners  to  be  added  to  the 
existing  rat 

Subsequent  I  ■.  have  followed  the  same  policy,  "thereby  deepen- 

ing and  accentuating  the  original  inequalities."  so  that  "the  perjKtuation 
of  the  old  differences  has  given  rise  to  new  Inequalities,  since  a  rate  that 
was  relatively  adequate  i'i  1902  may  have  become  inadequate  due  to 
change  of  local  conditions  " 

Among  *J  of  friction  given  in  the  report  are  these: 

Differences  in  the  amount  paid  from  colliery  to  colliery  for  work  that  is 
apparently  similar.  It  is  pointed  out  'hat  the  work  may  or  may  not  be 
essentially  the  same,  hut  it  is  called  by  the  same  name  "and  a  detailed 
knowledge  of  mining  conditions  at  the  two  CoUlerlas  is  Deeded  before  it  Is 
clear  whether  or  not  there  are  differences  in  work,  justifying  a  difference 
In  ra ' I 

Difference  in  '1m-  basis  of  payment  fur  Don-productive  work  or  work  other 
than  drilling,  shooting  or  loading  coal 

The  system  of  making  allow  taring  to  a  th 

Multiplicity  of  day  r.it<-s  for  the  same  occupation. 
Dim  to  publish  the  rate  sheet. 

Absence   of  specifications. 
Individual  bargaining. 

liar  gaining  Results  Vary. 

"The  system  of  Individual  bargaining  at  lt>  worst  works  as  follows; 
The  *— in"  c.fr.  t-s  a  man  a  rate  on  BSD  work.  Ill  can  take  it  or  leave  it. 
If  he  refuses  i  he  company  may  an  on  nffi  ring  it   until  some  one 

takes  it .     When  times  are  good  or  the  union  is  strong,  it  may  in  liupusaflilii 

to  find  any  oi  '  hough  the  rate  is  in  line  with  rates  for  old 

work        V.  bad  AT  the  workers  are  more  tractable,  the  company 

can,  If  it   SO  desires,   usually   succeed   In   getting  the  work  done  at    Its  own 

I.      Thus  Individual  bargaining  for  new  work  makes  it   possible  for  the 

company  to  nibble  off  the  scale  when  it  has  the  iipp<  r  hand,  and  equally 

possible  for  the  workers  to  run  it  up  when  they  a  itioii  of  power 

Some  companies  I  ited   the  policy  of  arri\  ing  at   new   rati 

t   with   the  ni.i  they  report   that   in   their  opinion  this  has 

ttd   in   li-ss  (Hctton.      Along   with   this  collec!i\e  bargaining  over  new 

has  goni  lary  of  complete  publicity  of  rates,     One  company, 

only  recently  printed  l  .ooo  copies  of  its  rate  ah  set  and  distributed  them  to 

Its  employees,  in  order  that  each  worker  might  know  the  rati  to  which  he  was 

entitled.     Bach  employi  the  rate  accepted  when  he  started  on  work 

at  a  I  • 

liable  that  each  year  a  rate  basis  which  grew   up  before  190.'! 
should  com.-  t.,  fit  existing  farts  less  and  less  accurately  and  cause,  there- 


fore, more  and  more  local  irritation.  To  attempt  revision  of  the  rate 
structure  without  comparative  study  of  the  principal  jobs  would  be  to  launch 
upon  a  project  of  great  complexity  and  of  vital  public  concern  with  little 
beyond  the  accidents  of  a  dubious  trading  process  to  guide  It.  Tested  in- 
dustrial practice  has  established  the  wisdom  of  developing  objective  stand- 
ards to  supplement  a  trading  bai 

"To  make  a  usable  beginning  of  such  studies,  starting  with  the  simple  and 
proceeding  to  the  more  difficult  cases,  will  require  several  years  work  by 
competent  men,  backed  by  active  and  cordial  co-operation  from  the  lead- 
ers of  the  operators  and  of  the  union.  It  is  essential  that  the  undertaking 
be  started  at  once  by  provision  in  the  agreement  for  its  joint  installation  and 
support . ' ' 

Friction  Orer  Long   Work  Day. 

The  subject  of  hours  is  the  next  cause  of  friction  taken  up  in  the  report. 
The  eight-hour-day.  it  is  decalred.  is  practically  the  prevailing  day  for  the 
industry,  but  there  are  some  occupations  in  which  the  men  work  ten  and 
twelve  hours.  The  study  of  wage  rates  indicates  that  in  148  collieries 
about  2'  "f  the  employees  in  55  specified  occupations  work  in  excess  of 
eight  hours  a  day  and  about  70'  ,   of  this  2'.   work  on  a  12-hour  b 

It  is  held  that  some  of  the  occupations  are  not  burdensome  and  do  not 
involve  an  amount  of  strain  comparable  with  eight  hours  of  work  in  the 
mines.  Howei  ar,  continuous  complaints  are  being  made  from  those  work- 
ing more  than  eight  hours  a  day  and  the  investigators  In  Id  that  "it  is  certain 
that  as  long  as  the  day  in  excess  of  eight  hours  exists  it  will  continue  to  be 
a  source  of  irritation  when  the  basic  day  for  the  industry  is  eight  hours." 

Referring  to  the  union  demand  for  a  six-hour  day  and  five-day  week, 
which  has  received  a  great  deal  of  publicity  since  1920.  the  report  points  out 
that  this  demand  has  not  been  included  in  the  subsequent  demands  of  the 
union.  "We  do  not  find  that  the  lack  of  a  six-hour,  five-day  clause  in  the 
agreement  constitutes  a  serious  source  of  irritation."  the  report  says. 

Irregularity  of  operation  and  attendance  is  the  next  cause  of  friction  dis- 
cussed in  the  report.  Poor  attendance  and  short  hours  are  one  of  the  most 
common  sources  of  complaint  by  the  operators,  the  report  states.  A  study 
of  records  for  1921  indicates  that  an  average  absence  rate  for  all  workers  at 
all  mines  is  11.5%. 

Between  1890  and  1903  the  mines  were  operated  irregularly  and  in  that 

period  there  was  only  one  year  in  which  the  men  averaged  200  days  of  work. 

The  situation  improved  by  1903,  but  by  190S  the  mines  did  not  average 

225  days  a  year.     Since  1910.  however,  the  days  worked  have  always  been 

25  and  since  1916  always  over  250.  except  for  the  strike  year  of  1922. 

The  Commission  is  thus  led  to  assume  that  the  anthracite  industry  has 
changed  from  one  in  which  one  of  the  foremost  characteristics  was  its  irreg- 
ularity to  one  which  compares  favorably  with  most  industries  in  this  respect. 

"In  short."  the  investigators  report,  "irregularity  of  operation,  which 
formerly  complicated  the  problem  of  industrial  relations  in  the  anthracite 
industry  and  which  is  still  a  disturbing  factor  in  bituminous  mining,  still 
continues  as  a  problem  of  the  industry,  but  extraordinary  progress  toward 
solution  has  been  made." 

Reports  on  Limiting  Output. 

The  report  takes  up  the  agreement  which  provides  that  there  shall  be  no 
concerted  effort  on  the  part  of  the  miners  or  mine  workers  of  any  colliery 
or  collieries,  to  limit  the  output  of  the  mines  or  to  detract  from  the  quality 
of  the  work  performed,  unless  such  limitation  of  output  be  in  conformity 
to  an  agreement  between  an  operator  or  operators,  and  an  organization 
representing  a  majority  of  said  miners  in  his  or  their  employ."     It  says 

"The  official  document  submitted  to  the  Commission  by  the  counsel  of 
the  General  Policies  Committee  of  the  Anthracite  Operators  on  May  15. 
gives  th;>  impression  that  the  limitation  of  output  is  very  generally  practised 
throughout  the  anthracite  field.  "Without  doubt .  limitation  of  output  does 
exist.  The  amount  varies  by  districts  and  does  not  seem  to  be  an  import- 
ant problem  in  two  of  the  tliree  districts.  In  one  district,  the  investigator 
reports  as  follows:  Aside  from  the  holding  back  of  production  by  irregular 
work  we  found  no  complaint  among  the  operators  in  the  district  about 
restriction  of  output.  None  of  the  operators  Interviewed  said  that  they  had 
any  evidence  of  concerted  action  among  the  miners  to  restrict  output  and 
practically  all  of  them  stated  that  there  was  no  such  concerted  aoion  in 
their  mines."  " 

Then  follows  the  reports  of  a  group  of  mine  managers,  who  say  that  there 
is  no  restriction  of  output.  One  manager  says  that  his  colliery  is  aba 
get  extra  production  through  the  co-operation  of  the  men.  The  manager 
plan  declares  that  at  times  the  district  union  leaders  seek  to  prevent  a  large 
output  because  "they  say  the  earnings  of  the  men  will  be  cited  by  tin- 
operators  as  normal  when  they  are  the  result,  in  fact,  of  extra  effort. " 

Custons  as  to  Normal  Work. 
A  high  union  official  of  this  same  district,  discussing  the  union  attitude 
toward  the  restriction  of  output,  said 

i  restriction  of  output,   there  is  no  concerted  action  on  the  part   of 

miners  to  restrict  in  District  .      There  ar.  -.  >\  hat   I  consider 

:is  unwritten  laws  .among  the  miners  which  have  a  bearing  on  the  subject. 

s  long  as  I  can  remember  miners  have  had  certain  Standards  of  w  h. 
a  fair  day's  work.      Whey  they  were  working  ten  hours  a  day.  men  driving 
gangways,  for  would  drive    two  lengths.'      Similarly  men  driving 

breasts  would  do  the  propping,  drilling  and  shot-firing  and  then  go  home. 
ra  would  load  so  many  cars.      Whatever  was  considered  a   'fair  day's 
work'  was  done  and  any  miner  who  went  home  without  having  Completed 
that    customary   standard   day's   work   was   looked   upon   as   having   done 

wrong." 

In  another  district,  the  investigators  report .  restriction  of  output  was 
found.      Among  the  examples  from  this  district   were  the  following: 

"The  local  at  one  mine  had  recently  passed  a  rule  _  output  to  a 

Certain  number  of  c:irs  \u  r  day,  local  officers  admitted.  After  this  rule  was 
in  effect  one  month  it  was  rescinded,  they  added.      The  purpose  of  the  rule 

to  make  the  work  last  longer. 
"The  Assistant  C.eneral  Manager  of  a  large  company  says  that  restriction 
of  output  is  a  real  factor.  Hi-  produced  a  receipt  made  on  union  static 
to  a  miner  who  had  been  fined  for  loading  more  cars  than  his  local  per- 
mitted lie  also  had  a  copy  of  the  minutes  of  the  meeting  which  passed  the 
-  rtriCl  output  and  the  fine  for  violation.  He  points  to  this 
union  rule  as  ample  evidence  of  Concerted  local  action  to  restrict  output. 
lie  docs  not   accuse  tin-  district   officers  of  knowledge  of  this  local  rule. 

"it  is  not  to  be  understood  from  these  examples  that  restriction  of  output 

in  all  mines  or  in  anything  like  all   the  mines.      It  was  the  observation 
of  the  investigators  that   many  mines  did  not  have  the  problem  at  all." 

Right  to  Discharge  Restrictni. 
\noth,r  CMUa  ot  industrial  friction  is  the  subject  of  discharge  and  disci- 
pline. In  an  early  ease,  it  is  Bald,  the  Conciliation  Hoard  decided  that  the 
employer  bad  the  right  tO  discharge  for  any  reason,  except  union  member- 
ship, and  It  has  generally  refused  to  reinstate  discharged  workers  unless 
there   was   c\ideiice   of  discrlminat ion. 

"Hut  this  has  not  meant  that   the  employer  has  lx-en  fr<  e  to  discharge  OT 

discipline    a    worker    at    will."    the    investigators    report.      The    union    has 

nd  threats  of  strikes,  so  that  in  practice  the  employers' 
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freedom  of  discharge  has  been  modified.  In  most  GMM  discharges  a™ 
made  only  if  the  union  tacitly  consents. 

"Friction  over  discharge  and  discipline  at  the  proSOnt  time  arises  from  the 
fact  thai   the  agro,  ■ment  dors  not  define  the  rights  of  both  parties  and  that 

restrictions  have  been  placed  upon  the  employers'  rights  In  practloe  which 
arc  not  specified  In  the  agreement.     While  manj  companies  have  accepted 

the  situation,  many  ha\  e  done  so  under  protest  .  feeling  that  tins  have  been 
deprived  of  rights  which  should  belong  to  them.  In  these  eases  the  absence 
of  the  right  to  discharge  at  will  is  b  source  of  Irritation  to  the  company. 
Where  the  employer  has  not  accepted  the  situation  and  attempts  t<>  exercise 
real  freedom  of  discharge,  dispute  arises." 

Virus  on   Union  Membership. 

Turning  to  the  question  of  union  membership  as  ■  source  of  friction  in 
the  industry  the  in\  estimators  say  that  the  agreement  is  mutually  accepted 
as  a  permanent  institution  In  the  industry.     They  continue: 

"Iu  signing  the  anthracite  agreement  the  operators  clearly  obligated  them- 
selves by  necessary  implication  not  to  destroy  the  union  nor  to  actively 
take  any  action  calculated  to  weaken  the  union  in  the  discharge  of  its  ob 
t Ions  and  the  exercise  of  its  rights  under  the  agreement.  They  also  obligated 
themselves,  by  the  language  just  quoted,  not  to  discriminate  against  mem- 
bers of  the  union,  and.  by  necessary  implication  from  this  language,  and 
from  the  lact  of  signing  an  agreement,  not  to  adopt  policies  calculated  to 
discourage  employees  from  joining  the  union  or  remaining  members  of  it. 

"This  same  obligation  would  apply  both  in  respect  to  overt  acts  and  to 
activities  which  by  inference  would  be  calculated  to  undermino  tho  integrity 
and  proper  strength  of  the  union.  Beyond  this,  there  is  in  t  he  agreement  00 
provision  which  can  be  interpreted  to  justify  the  union  in  forcing  the  opera- 
tors to  insist  upon  membership  in  the  union  as  a  condition  of  employment. 
If  thero  is  a  tacit  understanding  on  the  part  of  the  operators  that  they  « ill 
further  the  efforts  of  the  union  to  bring  about  complete  organization,  such 
understanding  would  have  to  be  implied  from  the  acts  of  the  operators 
subsequent  to  tho  signing  of  the  agreement;  it  cannot  be  found  in  the 
agreement  itself. 

"What  practice  should  obtain  in  respect  to  union  membership  under  a 
collective  bargaining  agreomont  is  a  debatable  question,  the  answer  to 
which  should  bo  arrived  at  by  agreement  or  mutual  accommodation  between 
the  parties.  But  any  answer  which  relieves  the  union  of  responsibility  for 
maintaining  itself,  and  thus  divorces  the  question  of  membership  from  the 
service  rendered,  is  bound  to  be  harmful  to  the  union,  not  to  mention  the 
other  interested  parties.  Unions  like  other  institutions  slip  easily  into  arro- 
gance and  incapacity  when  existence  is  made  too  easy.  Such  a  condition  is 
sine  sooner  or  later  to  make  them  a  prey  to  attack  from  both  within  and 
without." 

Increased  Power  of  'Workers. 

The  last  source  of  friction  discussed  is  the  way  in  which  these  adminis- 
trative relations.  It  is  pointed  out  that  each  of  the  three  parties  to  the 
agreement,  the  operator,  the  union  and  the  public,  has  a  definite  share  of 
responsibility  in  the  administration  of  relations  and  that  the  way  in  which 
these  administrative  responsibilities  are  discharged,  makes  for  friction  or 
the  absence  of  friction . 

Prior  to  1913,  the  report  says,  the  greater  bargaining  strength  was  on  the 
operators'  side,  strikes  prior  to  that  date  having  been  the  endeavor  of  the 
union  to  establish  itself.  The  strength  of  the  union  between  1903  and  1922 
increased.  By  1922,  according  to  the  report,  there  had  been  a  further 
change.     It  says: 

"The  conditions  which  had  preceded  1903  had  so  far  reversed  themselves 
that  the  miners'  organization  was  in  a  position  where  it  was  frequently  able 
to  dictate  terms  to  many  individual  operators  and  the  operators'  organiza- 
tion was  less  effective  in  daily  bargaining  than  the  union.  Such  a  collective 
bargaining  agreement  as  exists  in  the  anthracite  industry  can  not  be  main- 
tained by  police  or  statutory  power,  but  can  be  maintained  only  by  the 
sense  of  responsibility  and  approval  in  each  party  to  the  agreement,  backed 
on  either  side  by  an  organization  powerful  enough  and  effective  enough  to 
command  the  respect  of  the  other  side  and  of  its  own  members." 

On  the  union  side  such  an  organization  exists,  the  report  continues,  but 
there  is  no  such  organization  among  the  operators,  the  employers  having  no 
collective  organization  that  functions  from  day  to  day  in  connection  with 
the  agreement.  So  that  the  union,  except  when  negotiating  for  a  new 
agreement,  deals  separately  with  each  company  "and  each  operator  must 
depend  on  his  own  unaided  power  aad  ability  in  dealing  with  the  union." 
The  Commission  maintains  that  a  disproportion  in  relative  bargaining 
effectiveness  results  and  so  long  as  this  continues  "the  process  of  the  attrition 
of  the  agreement  will  be  likely  to  continue." 

"Moreover,"  the  report  adds,  "another  period  of  great  strikes  is  likely  to 
ensue  corresponding  to  those  between  1900  and  1912.  This  time,  however, 
it  will  probably  be  the  operators  instead  of  the  union  who  will  be  appealing 
to  the  public  for  fair  play. 

The  Commission  suggests  the  establishment  by  the  operators  for  each 
mine  or  company  of  a  major  executive  official  whose  exclusive  or  chief  duty- 
will  be  the  development  of  labor  relations.  This  point  is  stressed  in  the 
report,  which  explains  in  detail  the  many  opportunities  for  harmonizing 
the  employers  and  the  workers  that  are  latent  in  such  an  executive  place. 
Responsibilities  of  Labor. 

As  to  union  administration  which  causes  friction  in  the  industry,  the  re- 
port points  out  that  once  a  union  signs  an  agreement  with  employers  it 
has  ceased  to  be  a  fighting  organization  exclusively  but  agrees  to  take  over 
definite   responsibilities    for    maintaining    relations. 

In  signing  an  agreement  in  the  anthracite  industry  the  union  agrees  to 
maintain  discipline  among  its  locals.  It  also  assumes  the  responsibility 
of  educating  the  leaders  and  the  membership  of  the  locals. 

The  report  says  there  is  no  question  as  to  the  effectiveness  of  the  union  in 
protecting  its  interests  under  the  agreement,  but  it  is  said  that  "the  respon- 
sibility to  uphold  the  agreement  is  very  inadequately  performed,"  as  evi- 
denced "by  the  frequent  petty  strikes  called  by  local  unions,  often  with 
the  knowledge  and  tacit  approval  of  the  district  officials,  thus  constituting 
a  direct  violation  of  the  terms  of  the  agreement:  to  the  extent  that  these 
methods  are  used  there  is  irresponsible  management." 

Responsibility  for  seeing  that  the  agreement  is  kept  by  the  union  must 
rest  on  the  district  and  national  officers,  the  report  says.  It  declares  that 
the  local  union,  being  largely  autonomous,  without  close  relationship  to 
the  district,  is  subject  to  strikes  without  reference  to  the  district  organiza- 
tion, and  therefore  "in  violation  of  the  agreement."  The  Commission 
holds  that  the  district  organization  has  an  opportunity  for  the  education  of 
the  local  that  is  similar  to  the  opportunity  of  the  companies  with  their 
executives. 

Several  suggestions  are  made  with  the  aim  of  improving  the  functioning 
of  the  present  conciliation  machinery.  Among  these  is  the  agreement  of  a 
new  code  of  relations  to  take  the  place  of  the  one  adopted  in  1902. 

In  discussing  the  general  strike  in  the  industry,  the  Commission  brands 
it  as  "an  extravagant  and  unfortunate  method  of  settling  disputes."  The 
seriousness  of  the  question  has  led  some  to  demand  nationalization  and  other 
compulsory  arbitration  of  strikes,  but  the  Commission  says  it  does  not  fol- 
low "from  the  fact  that  the  public  has  become  rightfully  exasperated  that 
the  most  drastic  action  will  be  the  most  effective." 


Turco-American    Treaty    of    Commerce    and    Amity 
Signed    at    Lausanne      Secretary    of    State 
Hughes'  Statement  on  Negotiations. 

After  nearly  three  months  of  negotiations  a  new  treaty  of 
commerce  and  amity  was  signed  at  Lausanne  <>n  Augn 
between  the  United  States  and  Turkey,  paving  the  way  for 
resumption  of  diplomatic  relations  which  were  severed  on 
April  no  l'.UT.  A  treaty  of  extradition  also  was  signed  on 
August  <">  between  the  two  countries.  Both  of  these  were 
negotiated  by  Minister  Grew,  American  representative,  and 
Ismel  Pasha,  head  of  the  Turkish  delegation,  which  on  July 
•_'t  concluded  a  new  treaty  <>f  peace  at  Lausanne  with  the 

principal   Allied    Powers.     The   new    treaty   between    Turkey 

and  the  United  states  replaces  a  treaty  nearly  a  century 
old,  which  was  negotiated  In  1830.  An  official  summary  of 
the  new  Instrument  was  given  out  by  Secretary  Eughes  at 
Washington  on  August  <i  following  a  confirmation  of  the 
announcement  that  it  had  been  signed.  With  regard  to  the 
final  ceremonies  attendant  on  Iho  signing  of  the  two  trea- 
ties, the  Associated  Press  dispatches  from  Lausanne  had  the 
following  to  say : 

Joseph  C.  Grew,  the  American  representative,  in  a  brief  address  after 
the  signature,  declared  that  the  conventions  permit  of  "close  and  useful 
co-operation  between  the  two  countries." 

Mr.  Grew  recaUed  that  during  the  past  few  years  Turkey  has  been  the 
scene  of  events  of  far-reaching  significance,  and  as  a  consequence  her 
relations  with  other  countries  had  been  greatly  modified,  her  system  of 
government  and  political  ideals  changed,  and  it  seemed  fitting  that  these 
changes  should  furnish  the  occasion  and  reason  for  the  conclusion  of  treaties 
with  the  United  States. 

Ismet  Pasha  laid  emphasis  on  the  ties  of  democracy  binding  the  United 
States  and  Turkey.  He  depicted  Turkey  as  a  "new  Turkey,"  and  a  land 
whose  Government  was  based  on  the  will  of  the  people;  hence  his  pleasure 
at  entering  on  friendly  and  co-operative  relations  with  the  great  American 
Republic. 

The  two  treaties,  one  general  and  the  other  relating  to  extradition, 
printed  in  French,  were  signed  by  Mr.  Grew,  Ismet  Pasha,  Riza  Nur 
Bey  and  Hassan  Bey.  The  two  delegations  sat  around  a  table  in  the 
drawing  room  of  the  Ouchy  Hotel  and  solemnly  affixed  their  signatures 
in  the  presence  of  a  small  group  of  Americans  and  others. 

Mr.  Grew  was  assisted  in  the  negotiations  by  Frederic  R.  Dolbeare, 
F.  Lamott  Belin  and  G.  Howland  Shaw  of  the  London,  Paris  and  Con- 
stantinople Embassies,  respectively;  Edgar  W.  Turlington,  Assistant 
Solicitor  of  the  State  Department,  and  Maynard  B.  Barnes,  Vice-Counsel 
at  Smyrna,  who  remained  at  his  post  throughout  the  recent  disaster  and 
now  proceeds  to  Angora  as  representative  of  the  United  States. 

Ismet  Pasha,  ever  gentle  and  smiling,  said,  when  all  was  over: 

"At  last  it  is  finished.  To-morrow  I  start  for  Angora.  I  have  tried 
to  be  just  and  reasonable.  Europe  and  the  United  States  will  find  that 
Turkey  will  live  up  to  her  engagements  and  will  seek  to  be  a  worthy  member 
of  the  concert  of  nations." 

In  giving  out  the  treaty,  Secretary  Hughes  authorized  this 

statement : 

An  agreement  was  not  reached  with  regard  to  the  manner  of  settlement 
of  claims  against  the  respective  Governments,  Mr.  Grew  exchanged 
communications  with  Ismet  Pasha  which  provided  for  further  consideration 
of  this  question  at  an  early  date  and  reserved  the  right  of  the  two  Govern- 
ments to  withhold  ratification  of  the  treaties  until  an  accord  on  the  point 
has  been  reached. 

The  official  summary  of  the  treaty  given  out  by  Secretary 
Hughes  follows: 

Preamble. — The  purpose  of  the  treaty  is  to  regulate  the  conditions  of 
intercourse  between  the  United  States  and  Turkey  and  to  define  the  rights 
of  their  respective  nationals  in  the  territory  of  the  other  in  accordance  with 
the  principles  of  international  law  and  on  the  basis  of  reciprocity. 

Article  1.  Most-favored-nation  treatment  is  accorded  to  the  diplomatic 
officers  of  the  two  countries. 

Article  2.  Provides  for  the  abrogation  of  the  capitulations  relating  to  the 
regime  of  foreigners  in  Turkey,  both  as  regards  conditions  of  entry  and 
residence  and  as  regards  fiscal  and  judicial  questions. 

Article  3.  Nationals  of  the  high  contracting  parties  have  full  liberty  of 
entry,  travel  and  residence  upon  conforming  to  the  laws  of  the  country,  and 
shall  enjoy  protection  in  conformity  with  international  law.  Their  property 
shall  not  be  taken  without  due  process  of  law  or  without  indemnity. 

They  may,  under  the  local  laws  and  regulations  in  force,  engage  in  every 
kind  of  profession,  commerce,  &c,  not  forbidden  by  law  to  all  foreigners. 
They  shall  have  the  right  to  possess  and  dispose  of  all  kinds  of  movable 
property  on  a  footing  of  equality  with  the  nationals  of  the  country.  As 
regards  immovable  property,  the  nationals  of  each  country  shall,  in  the 
territory  of  the  other,  enjoy  the  treatment  generally  accorded  to  foreigners 
by  the  laws  of  the  place  where  the  property  is  situated ,  subject  to  reciprocity. 

They  may  own,  lease  and  construct  buildings  for  residential  purposes  or 
any  other  purpose  permitted  by  the  present  treaty. 

Upon  conforming  to  the  laws  they  shall  enjoy  liberty  of  conscience  and 
worship  and  shall,  equally  with  the  nationals  of  the  country,  have  free 
access  to  the  tribunals. 

Article  4.  Commercial,  industrial  and  financial  companies  and  associa- 
tions, organized  under  the  laws  of  the  United  States  and  Turkey  and  main- 
taining head  offices  in  the  country  in  which  they  are  organized,  shall  be 
recognized  by  the  other  country  provided  they  pursue  no  aims  contrary 
to  its  laws. 

They  shall  be  entitled  to  the  same  protection  as  that  accorded  to  nationals 
in  Article  3.  Subject  to  the  applicable  laws  they  shall  have  free  access  to 
the  courts.  Such  companies  and  associations  shall,  subject  to  the  laws  in 
force  in  the  country,  have  the  right  to  acquire,  possess  and  dispose  of  every 
kind  of  movable  property.  As  regards  immovable  property  and  the  right  to 
engage  in  commerce  and  industry,  such  companies  shall  enjoy,  on  condition 
of  reciprocity,  the  treatment  generally  accorded  by  the  laws  in  the  locality 
where  such  companies  are  constituted. 

They  shaU  be  able  freely  to  carry  on  their  activities  subject  to  the  require- 
ments of  public  order. 

Article  5.  Domiciliary  visits  and  searches  of  dwellings,  warehouses,  fac- 
tories, &c. ,  of  nationals  or  companies,  as  weU  as  the  inspection  of  books,  ac- 
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earn  -  fiall  t.eke'  place  only  undt-r  the-  conditions  and  in  the  form  pro- 

scribed by  the   laws  with  reaped  to  the  nationals  of  the  eountry. 

Article  S.  The  nationals  of  one  country  in  the  territory  of  another  shall  not 
be  subject  to  military  M-rvice.  and  both  individuals  and  T«"«ni  anal]  bi 
:pt   from  forced   loans  or  other  exceptional   le\  ies  on   property. 

Article  7.  The  nationals  of  each  country  shall  be  accorded,  in  the  terri- 
tory  of  the  othiT.  the  samp  treatment  as  natives  in  all  matters  concerning  the 
collection  of  taxes,  imposts  and  other  charges.  The  companies  mentioned 
in  Article  4  shall,  on  condition  of  reciprocity .  enjoy  the-  same  treatment  as 
any  similar  foreign  company.  Hut  this  article  does  not  apply  to  exemption 
from  taxes.  4c.  accorded  to  State  institutes  or  concessionaires  of  a  public- 
utility. 

Article  K.  In  matters  of  personal  status  and  family  law  (e.  g..  marriage, 
divorce,  dowry,  adoption.  &c.) .  and.  as  regards  movable  property .  the  law  of 
succession,  liquidation,  fee.,  citizens  of  the  United  State-s  in  Turkey  shall  be 
subj?ct  exclusively  to  the  jurisdiction  of  the  .ribunals  or  other  national  au- 
thorities of  the  United  States  sitiing  outside  of  Turkey. 

This  does  not  affect  the  special  rights  of  Consuls  in  matters  of  civil 
status  under  international  law.  or  special  agreements,  nor  does  it  preclude 
the  Turkish  tribunals  from  requiring  proof  regarding  matters  coming  within 
the  competence  of  the  national  tribunals  of  the  Interested  parties.  Turkish 
tribunals  may  also  have  jurisdiction  in  the  above  mentioned  cases  provided 
all  interested  parlies  submit  thereto  in  writing. 

Article  9.  li-ovides  for  freedom  of  commerce  and  navigation  between  the 
two  countries  upon  most-favored-nation  treatment,  subject  to  sanitary. 
police  and  customs  regulations.  The  merchant  ships  of  the  two  countries 
shall  not  be  subjected  to  higher  tonnage  dues  or  port  charges  than  national 
vessels.  However,  this  article  and  other  provisions  in  the  treaty  do  not 
apply  to  the  coastwise  trade. 

Article  10.  Merchant  and  war  vessels  and  aircraft  of  the  United  States 
enjoy  complete  liberty  of  navigation  and  passage  in  the  Dardanelles,  the 
Sea  of  Marmora  and  the  Bosporus  on  a  basis  of  equality  with  similar  craft 
of  the  most  favored  nation,  subject  to  the  rules  relating  to  such  navigation 
and  passage  of  the  Straits  Convention  of  Lausanne  of  July  24  1923. 

Article  11.  Most-favored-nation  treatment  as  regards  import  duties  is 
accorded  to  articles  exported  from  one  country  to  the  other,  and  no  export 
duty  is  to  be  levied  higher  than  that  imposed  upon  similar  articles  exported 
to  any  other  foreign  country'-  No  prohibition  or  restriction  shall  be  im- 
posed upon  the  importation  or  exportation  of  an  article  which  is  not  equally 
applied  to  those  of  the  most  favored  nation. 

Vessels  and  goods  of  the  two  countries  shall  be  accorded  the  same  facil- 
ities accorded  to  a  third  country,  irrespective  of  any  favors  granted  by 
the  third  State  in  return  for  special  treatment . 

This  article  does  not  apply  to  the  commerce  between  the  United  States 
and  Cuba  and  the  Panama  Canal  Zone,  nor  to  special  arrangements 
between  Turkey  and  the  countries  detached  from  the  Ottoman  Empire 
since  1914. 

Article  12.  Most-favored-nation  treatment  is  provided  as  regards  the 
collection  of  consumption,  excise,  octroi  and  other  local  taxes  on  mer- 
chandise. 

Article  13.  Most-favored-nation  treatment  is  accorded  all  merchandise 
as  regards  transit  warehousing. 

Article  14.  No  dues  for  tonnage,  harbor,  pilotage,  fee.,  shall  be  levied 
on  any  vessels  which  are  not  equally  levied  on  national  vessels. 

Article  15.  Any  vessel  carrying  papers  required  by  its  laws  shall  be 
deemed  to  be  a  vessel  of  the  country  whose  flag  it  flies. 

Article  16.  Most-favored-nation  treatment  is  accorded  regarding  patents, 
trade-marks,  &c. 

Articles  17  to  26  define  in  detail  the  rights  and  duties  of  consular  officers. 

Article  27.  Provides  for  the  protection  of  shipwrecked  vessels  and  for 
the  operations  of  salvage. 

Article  28.  For  the  purpose  of  the  present  treaty,  the  territories  of  the 
two  countries  are  considered  to  comprise  all  land,  water  and  air  over 
which  sovereignty  is  exercised,  except  the  Panama  Canal  Zone. 

Article  29.  No  taxes  are  to  be  collected  from  American  citizens  for 
any  taxable  periods  prior  to  the  fiscal  year  1922-1923  which,  under  the 
laws  In  force  on  Aug.  1  1914.  were  not  applicable  to  them.  Any  taxes 
collect^l  after  May  15  1923.  on  periods  prior  to  the  fiscal  year  1922  will 
be  returned,  but  no  taxes  collected  before  May  15  1923.  for  periods  prior 
to  May  15  1923.  will  be  returned. 

Article  30.  All  previous  treaties  between  the  United  States  and  Turkey 
are  abrogated.     A  now  extradition  treaty  Is  to  replace  the  one  of  1874. 

Article  31.  The  treaty  shall  come  into  force  two  months  after  the  ex- 
change of  ratifications.  Articles  1  and  2  shall  be  permanent.  Articles 
3.  4.  5.  6.  7  and  8  shall  be  for  the  duration  of  seven  years,  while  Articles 
9  to  28  shall  remain  in  force  for  five  years.  If  neither  country  notifies 
the  other  six  months  before  the  expiration  of  these  periods  of  its  intention 
to  denounce  any  of  the  articles  in  question,  they  shall  remain  in  force 
until  the  expiration  of  a  period  of  six  months  from  the  date  on  which  they 
shall  have  lx-en  denounced. 

Article  82.  The  French,  Knglish  and  Turkish  text  of  this  treaty  shall 
be  ratified.  In  case  of  differences  the  French  text  shall  prevail.  Katifica- 
tions  are  to  be  exchanged  at  Constantinople  as  soon  as  possible 

retary  Hughes  also  made  the  following  announcement 

with  regard  to  the  newly  signed  treaty: 

Diplomatic     relations     between     the     Unite. 1     States     and     Turkey     m 
s.  vered  on  April  20   1917.    Although  no  declaration  of  war  followed     then- 
have  bean   no  official  relations  between  tin    two  cenmtrits  from  that   date 
the   interest    of  the    I   nit.  have    been    protected    by    an 

American  High  Commissioner  at  Constantinople. 

Peace   negotiations   between   the    Allied    Cowers  and   Turke>    were   insti- 
tuted  early   in    1020  and   resulted    in   the   signing  of  tin-  Treaty   of  Sevres 
on    Aug.   20    1920.      This  treaty   was  not    ratified   l>>    Turkey        The    United 
•  s  was  not  a  party  to  the  treaty. 

The  Allied  Powers  subsequently  invited  Turkey  to  a  Conference  which 
assembled   at   I-ausanne-  on    HOT.    20    1922,    for   the   purpose  or  establishing 

peace  in  I  and  to  revise  the  Treaty  of  Bevies.     The  Qovern- 

•  Britain,  France  and  Itarj  having  Informed  this  Oovernmenl 
dd  welcome  American  representation  at  the  conference,  this 

.  nt    to    Lausanne    Richard    Washburn    Child,    the  American 

\mb.iss.„lor    at     BoBM      B<   II     Ndmiral    Mark     I,      Bristol,     th.  \iuerlcan 

llitrh  Commissioner  at  Constat. tin.ipl  •      ind  J(   -  I  ill  <       <  •  rew     the  \in.ri.an 
Mitdster  at  Hernc. 

The  American  tepienwIallHS)  ftiUincort  the  proceeding!  of  the  conference 

and   expressed    this  <  iovernment  s   position    in    matters  of  dine'     \mcrican 
.nd    of    general     humanitarian     concern        As    the     United     States 
had    n-.t    been    at    war   with   Turkey   and   was   not    m-gotlaling   a    treaty    of 
preioc   with    that    country,    this   Government   did    DO.    I  party    to 

the   Mli<  'I  tn 

On  Feb.  i  1928  the  conference  was  suspended  owing  to  the  rejection 
by  the  Turkish  delegate!  of  cerl  ■  in  the  proposed  AH'' 

A  second  M»sslon  of  the  I-ausannc  conference  began  on   April  23    1923  and 

Una  <i  until  .inly  1 1 .  when  a  treaty  of  peace  between  the  allied  rowers 


Turkey    was    signed.     Durin.-;    this    second    part    of    thi 
Minister  Crew   was  the  American  representati\ . 

The  prospective  conclusion  of  peace  between  the  principal  Allied  Towers 
and   Turkey   made  it    appear  advisable,   in   order  appropriately   to  pri 

rtcan  interests,  that  the  relations  In  Ileum  tin-  United  states,  and 
Turkey  be  regularized  at  an  early  date.  This  appeared  all  the  more 
necessary  in  view  of  the  fact  that  in  the  course  of  the  Allied  negotiations 
with  Turkey  the  abrogation  of  the  capitulations  had  been  agreed  to 

On  May  5  1923  Ismet  Pa -hi.  the  principal  Turkish  delegate  at  the 
I-ausanne  conference,  wrote  te>  Minister  Crew  preiposing  the'  negotiation 
of  a  treaty  of  amity  and  commerce-  The  Department  e>f  State-  thereupon 
authorized  Mr.  Grew  to  begin  IllflH HSll  mil  I'  WUlWHI  with  the  Turkish 
delegates  te>  ascertain  whether  a  pre. p.  •■  baste  for  iwyjiitlatfamn  could  be 
femnd.    These  conversations  were'  fcMusrod  by  formal  iirgiitsiiliiim.  ■■"<! 

full    peiwers    we're-   se-nt    to   Mr.    Crew  .      A    treaty    of   extradition    was   also 

negotiated. 

Af.er  almost  three  months  of  negotiation  the  Department  on  the  after- 
noon of  Aug.  2  authorized  Mr.  Crew  to  sign  the  treaty  of  amity  anel  e-om- 
merce  and  the'  treaty  of  extradition.  The  Department  is  ne.w  informed 
that  the-se  treaties  we're  signed  at   Lausanne'  to-day 

The   extraelitiem    treaty    contains   the    usual    precisions   of   such    t- 
and  calls  for  no  apodal  comment. 

Ismet  Pasha  has  alse>  communicated  to  Mr.  Crew  ee.pi.~-  e.t  the  Turkish 
declaration  with  regard  to  the  designation  by  the  Turkish  Government  of 
foreign  judicial  ad\  isers  and  a  communication  with  regard  to  foreign 
schools  and  institutions  in  Turkey,  assuring  such  American  institutions 
the  same  treatment  as  enjoyed  by  the  like  institutions  of  any  foreign 
Power  and  defining  in  some  detail  the  rights  and  privilege  s  t(i  be  aee-e.rded 
these  institutions.         


Further    Developments    in    the    R.    L.    Dollings 
Company    Failure. 

According  to  the  Columbus  "Ohio  State  Journal"'  of  July 
28  and  July  29,  receivership  actions  were  begun  in 
Columbus  on  Jul}-  27  against  three  more  subsidiary  <  om- 
panies  of  the  R.  L.  Dollings  Co.  of  Ohio.  These  companies 
were  the  North  Carolina  Farms  Co.,  the  Florida  Farms  k 
Industries  Co.  and  the  Phoenix  Portland  Cement  Co.  of 
Columbus,  the  last  named  with  plants,  it  is  understood,  at 
Birmingham.  Ala.,  and  Nazareth,  Pa.  The  first  two  com- 
panies mentioned  are  Southern  land  development  projects, 
it  is  said,  whose  entire  stock  issues,  $4,000,000  and  $4.33(1. 000, 
have  been  sold  in  the  State  of  Ohio.  Concerning  these 
companies  the  "Journal"  in  its  July  29  issue  said: 

The  Southern  land  companies,  said  to  have  been  financed  exclusively 
by  Ohio  capital,  comprise  two  of  the  biggest  projects  eveT  attempted  by  the 
Dollings  interests. 

The  Florida  Farms  &  Industries  Co.  resulted  from  a  consolidation  in  1919 
of  the  Southern  Cattle  Feeding  Co.  and  the  St.  Johns  Hiver  Cattle  Co.. 
each  controlling  60.000  acres  of  land.  The  company  has  four  villages  on 
its  land  with  department  stores  and  a  $100,000  hotel. 

It  operates  independent  water  works  and  telephone  plants  and  has 
a  15-mile  railroad.  It  also  controls  extensive  logging  equipment .  a  saw- 
mill, turpentine  plant  and  adity  farm. 

The  company,  according  to  a  statement  made  by  its  auditor  on  thi'  wit- 
ness stand  yesterday,  has  current  debts  of  $300,000.  of  which  $100,000 
are  due  New  York  and  Florida  banks.  Attorney  Edward  C.  Turner,  repre- 
senting the  receivers,  brought  out  in  his  examination  of  this  witness  that 
the  company  owes  $630,000  to  the  R.  L.  Dollings  Co.  and  the  International 
Note  &  Mortgage  Co. 

The  North  Carolina  Farms  Co..  it  is  stated,  is  virtually  an  undeveloped 
project.  With  proceeds  of  the  sale  of  $4,000,000  worth  of  stock  in  Ohio, 
a  48.000  acre  lake  in  North  Carolina  was  drained  at  an  expense  of  approxi- 
mately SI. 300.000.  A  railroad  costing  $1,200,000  was  constructed  and 
now  operates  between  New  Holland.  Higglnsport  and  Mt.  Vernon,  a  total 
distance  of  17  miles. 

The  land  reclaimed  by  the  drainage  project  has  a  soil  depth  of  nine  Peel 
It  is  said  to  be  the  most  fertile  tract  of  land  in  the  world. 

Judge  ('.  M.  Etodgexs  of  the  Court  of  Common  Pleas  on 
July  27  appointed  Paul  A.  De  Ixrng  (Columbusj  and  Robert 
Lee  Howling  of  Green  Cove,  Fla..  receivers  tor  the  Florida 
Farms  &  Industries  Co.  and  on  July  28  named  Samuel 
A.  Kinnear,  William  ('.  Willard.  Paul  A.  De  Long  (all  of 
Columbus)  and  Van  B.  Martin  of  Plymouth.  No.  Caro., 
receivers  for  the  North  Carolina  Farms  Co.  Mr.  Kinncar. 
Mr.  Willard  am!  Mr.  De  bong  are  the  receivers  appointed 
for  the  R.  L.  Dollings  Co.  of  <>hie>    tin  parent  company. 

Concerning  the  K.  L.  Dollings  Co.  of  Indiana,  the  Ohio 
state  ••Journal"  of  July  29  stated  thai  three  subsidiaries  of 
this  company,  namely  the  Rude  Mfg.  Co.  of  Liberty.  End.; 

the  BUga  Mfg.  Co.  of  Warsaw.  1ml  .  ami  the'  Milholland 
Machine  Ce>  of  Indianapolis,  were  <>n  July  28  placed  in 
receivers'  hands  by  Judge  Ha\  of  the  Superior  Court  at 
Indianapolis.      The  •Journal"  in  this  same  issue  also  said: 

The'  financial  interests  of  the  Dollings  Co.  of  Ohio  and  that  of  Indiana 
are     knOV/n    t.>    be-    e-le.s.-ly    inte-rw  e>\  en.     The    Indiana    e  ■pitaluwd 

at  $1,000,000.  of  which  $600,000  Is  Preferred  and  SlttO.OOO  Common 
stock.  The  Common  is  e.wtud  by  the-  Ohio  company.  The  Ohio  company 
also  e-e.ntre.N  $1,000,000  worth  of  Common  stock  in  the-  International 
Note  A  Meirtgage-  Oo.  e.f  Indiana,  which  organization  also  has  $3,400,000 
in  lYe-fe-rreel  ste.e-k  out  standing. 

Te>  date  there  have  bean  ne<  e)e\  eleipmeiits  here'  which  w.mld  aid  in  the 
Indiana  im  cstigation.  ae-.-ording  tei  Sexurities  Department  officials.      .      .      . 

Planning  t o  raiewne'  the'  h.-t  interests  of  Dollings  ste.e-kholele  rs.  John 
\  Boebenll,  Chairman  e.f  the  ste..klie»lelers  committee,  yesterday  an- 
nounced  thai  investigation  baa  developed  that  a  number  of  the  subsidiary 

organi7.atie.iis    I  B    found    to    be    in    Tairly    gooel    financial    condition 

and  that  any  attempt  le.  appoint  receivers,  which  are'  not  battel  e>d  to 
he'  justified.  Will   be'  ■ 

The'    stoe-khoMers     e-onm.it  i .-.  .    Mr.    Muslim  II    said,    also    will    press    for 

the  appointment  e.f  reeetven  wta  src  i-.ii.veei  to  have  the  best  interests 
of  stockholders  at   heart   in   future-  cases   where  receiverships  are  deemed 
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"in  view  of  the  Inter-relatlonshlp  of  the  various  companies,"  tie  de- 
clared, "no  definite  Information  as  to  the  assets  of  anj  of  tin-  concerni 
Involved  can  be  given.     In  practically  all  companlea  the  only  Interest* 

jeopardized  are  (hose  of  I  lie  Stockholders." 

\ir  Buahnell  made  It  plain  thai  as  soon  as  definite  Lnfi  rmatlon  is  avail- 
able the  stockholders'  committee  will  seek  i<>  have  receiverships  lifted 
and  the  company  returned  in  the  stockholders  In  all  eases  where  the  con- 
cern is  found  to  be  operating  on  a  sound  basis,  in  eases  where  reorganisa- 
tions are  deemed  necessary ,  plans  of  reorganisation  deemed  best  fitted 
to  conserve  stockholders'  interests  will  !»■  drawn  up  and  submitted  for 

approval. 

He  slated  that  the  Committee  also  WOUld  "take  such  legal  action  as  is 
proper   in   eases  of  fraudulent   lnisrepreseutat  ion   OT   breach   of  contract,   by 

the  company  or  its  agenta." 

The  posaibllitj  of  wholesale  suit-  against  agents  of  the  Dolnhgs  Oo. 
for  recovery  of  Investments  was  opened  up  yesterday  at  Bucyrus.  stock- 
holders met  and  named  a  commit  tee.  with  .1.  K.  tlibson,  as  Chairman, 
to  canvas  stockholders  of  Crawford  i  'ounty  as  to  the  advisability  of  bringing 

suits    in    local    courts    lo   regain    money    Invested,    naming    local    agents   as 

party  defendants. 

The  Indianapolis  "News"  in  its  July  27  issue  reported 
Bert  McBride,  President  of  the  Continental  National  Bank 
of  Indianapolis,  who  is  the  receiver  appointed  for  the  It.  L. 
Dollings  Co.  of  Indiana,  as  savin.!;  on  .July  27  that  the  liabili- 
ties of  i h;t(  company  were  estimated  at  approximately 
SI."), 000, 000.  With  regard  to  this  the  "News"  went  on 
lo  say: 

Mr.  .McBride  said  he  could  not  yet  say  how  this  estimated  $15,000,000 
of  liabilities  was  divided.  The  Dollings  Co.  of  Indiana,  he  said,  was 
capitalized  at  $1,000,000,  of  which  $600,000  was  preferred  stock  and 
$400,000  common.  The  common  stock  is  owned  by  the  parent  company, 
the  R.  L.  Dollings  Co.,  of  Ohio,  which  also  is  in  receivership.  The  Indiana 
company  sold  the  $600,000  preferred  stock  and  also  sold  large  amounts  of 
preferred  stock  of  its  subsidiary  companies  in  the  State. 

The  Dollings  interests  organized  the  International  Note  &  Mortgage  Co., 
of  Indiana,  which  was  capitalized  at  $5,000,000.  Of  this  $5,000,000  the 
preferred  stock  was  $3,400,000,  which  was  sold  to  investors.  The  $1,600,- 
000  common  of  the  International  Note  &  Mortgage  Co.  likewise  was  owned 
by  the  Ohio  company. 

The  Dollings  Co..  Mr.  McBride  said  he  has  been  told,  also  lent  money 
to  its  subsidiaries.  The  total  of  all  these  sales  and  loans,  he  said,  is  esti- 
mated to  be  around  $15,000,000. 

About,  the  same  time  Mr.  McBride  made  this  statement,  U.  S.  Lesh, 
Attorney-General  of  Indiana,  acting  under  instructions  from  Governor 
McCray,  authorized  H.  H.  Klayer,  head  of  the  division  of  investigation 
of  the  Attorney-General's  department,  to  work  with  Maurice  Mendehall, 
Administrator  of  the  State  Securities  Commission,  In  a  thorough  investiga- 
tion of  the  operations  of  the  Dollings  Co.  in  Indiana. 

Mr.  McBride  said  it  was  reported  that  some  of  the  companies  were  in 
good  condition,  or  what  little  indebtedness  was  charged  to  them  could 
easily  be  liquidated  or  taken  care  of  in  the  proper  way.  Liabilities  of  the 
Indiana  company,  Mr.  McBride  said  further,  were  attributed  to  a  number 
of  possible  causes,  among  them  being  over-capitalization  and  a  slowing 
down  of  business. 

Mr.  McBride  said  up  to  the  present  time  he  had  been  unable  to  get 
at  the  facts  in  relation  to  the  affairs  of  the  subsidiary  companies  and  that 
they  would  be  difficult  to  ascertain,  as  affairs  of  the  Indiana  company  were 
directed  from  Columbus,  the  Ohio  Dollings  company  owning  the  Indiana 
company  common  stock.  For  the  same  reason,  he  said,  it  would  be 
difficult  to  place  responsibility  for  liability. 

"My  chief  interest  as  receiver  for  the  company  in  Indiana,"  said  Mr. 
McBride.  "is  to  get  the  matter  closed  up  as  quickly  and  as  satisfactorily 
as  possible  to  the  investors." 

According  to  a  press  dispatch  from  Indianapolis  appearing 
in  the  "Philadelphia  News  Bureau"  of  July  31,  Bert  McBride 
has  been  appointed  receiver  for  the  Clay  Products  Co.  of 
Brazil,  one  of  the  subsidiary  companies  of  the  R.  L.  Dollings 
Co.  of  Indiana.  The  concern,  it  is  said,  has  $1,000,000 
preferred  stock  and  $300,000  common  stock. 

With  reference  to  the  McCambridge  Co.,  one  of  the  sub- 
sidiaries of  the  R.  L.  Dollings  Co.  in  Pennsylvania,  against 
which  an  involuntary  petition  in  bankruptcy  was  filed  on 
July  27,  Judge  Dickinson  of  the  United  States  District  Court 
at  Philadelphia  on  July  28  appointed  David  A.  Longacre, 
Secretary  of  the  Philadelphia  Credit  Men's  Association, 
receiver  for  the  company  under  a  bond  of  $125,000.  The 
Philadelphia  "Ledger"  of  July  29,  with  regard  to  the  affairs 
of  this  company  (which  deals  in  plumbers'  fixtures  and  marine 
specialties),  said  in  part: 

The  McCambridge  Co.  concern  was  established  in  1850.  The  1919 
income  tax  report  showed  that  the  company  was  making  money,  and  it 
was  declared  yesterday  that  "fine  headway"  was  being  made.  The  decline, 
it  was  said,  started  with  the  administration  of  the  Dollings  Co.  General 
conditions  worked  against  the  welfare  of  the  corporation  to  a  certain  extent, 
it  was  pointed  out,  in  that  following  the  war  marine  specialties  slumped 
and  were  no  longer  profitable.  In  addition,  a  great  deal  of  money  went 
into  various  experiments  in  the  laboratory,  it  was  said. 

Feeling  the  need  of  expansion,  the  Dollings  Co.  in  1920  bought  out  the 
Eynon-Evans  Co.  and  merged  it  with  the  McCambridge  Cu.  The  sum  of 
$250,000  was  paid  and  the  stockholders  of  the  Eynon-Evans  Co.  received 
100  cents  on  the  dollar.  The  purchase  of  the  Eynon-Evans  Co.  was  financed 
by  the  Dollings  Co.  through  the  sale  of  stock. 

The  McCambridge  Co.  was  capitalized  at  $800,000.  Of  this  $600,000 
was  in  preferred  and  the  remainder  in  common  stock. 

It  was  said  by  Mr.  Longacre,  the  receiver,  who  will  run  the  business  for 
sixty  days,  that  there  are  many  orders  on  hand  which  will  be  filled.  At 
present  there  are  about  100  employees  at  the  plant,  3059  North  Fifteenth 
Street.     Three-fourths  of  these  will  be  retained  for  the  present. 

The  liabilities  of  the  company  are  declared  to  be  $839,000,  or  more  than 
twice  its  book  assets.  The  Dollings  Co.  is  a  creditor  against  the  McCam- 
bridge Co.  to  the  sum  of  $388,195. 

Concerning  the  domination  of  its  subsidiary  companies  by 
the  R.  L.  Dollings  Co.,  brought  to  light  since  the  appoint- 
ment of  receivers  for  the  R.  L.  Dollings  Co.  of  Pennsylvania, 


the  I  ironze  <  '<>..  or  Berwj  n,  Pa.,  and  the  Mo<  lam- 

bridge  <'".  tli-'  "Ledger"  in  its  issue  of  -Inly  20  and  -Inly  :;i 

with  two  other  receivers  at    work     Thoma  ■  i"i 

Dollings  Co.  of  Pennsylvania,  and    Robert    "    Sperrj  for  the   American 

Bronze  Co      various  details  ,,r  the  methods  used  by  the  Dollings  Oo. 

i  to  come  out . 

n  r  d  that  Barry  O.  Taylor,  farmer!]  President  oftb    Mot  sm- 

bridge  Co  .  and  associated  «rltb  that  firm  mans  year-.,  resigned  hi    i  onneo- 

tion  with  the  company  more  I  ban  a  year    igo,  lie.  mi  is,    I  he  Doll  inf.  Co    was 

regularly   paying   out   dividends   which   the   McCambridge  Oo     was  not 
Mr.  Taylor  regarded  that  an  unsound  and  dangerous  practice 

lie   said. 

Support  for  the  contention  of  stockholders  or  the  Dolltnga  Oo  that  Un- 
real condition  of  affairs  was  known  only  lo  a  few  persons  at  the  bead  of 
the  concern  came  in  the  form  of  B  Statement  from  Mr.  Taylor  that  he  km-u 

little  about   the  affairs  of  the  McCambridge  Co.,  although  nominally 

head. 

Mr.    Taylor    was   concerned    with    Belling    the    product    of   the   business 
plumbing  Supplies  and  marine  specialties      and  the  operation  of  the  plant 
he  said,   was  directed  by   the  scry  ice  department,  of  the   Dollings  Co. 

Mr.  Taylor  emphasized  the  fact  that  he  was  not  concerned  in  any  way 
with  the  stOCk-selllng  activities  of  the  Dollings  organization,  but  was 
associated  with  the  McCambridge  Co.  merely  in  a  commercial  capacity. 

It  was  revealed  that  George  D.  Porter,  former  Director  of  Public  Safety, 
who  resigned  several  months  ago  as  Nice-President  and  Treasurer  of  fin- 
Dollings  Co.  of  Pennsyvanla,  had  been  President  of  the  Mr-Cambridge 
Co.  for  a  time,  and  of  the  American   Bronze  Co. 

Questioned  on  this  point,  Mr.  Porter  said  he  "didn't  remember ." 
"I  was  an  official  of  some  of  the  Pennsylvania  corporations."  ne  said, 
"but  at  the  moment  I  don't  remember  which  ones." 

Mr.  Taylor,  who  had  been  Vice-Pfcsident .  succeeded  Mr.  Porter  at  the 
head  of  the  McCambridge  Co.  When  he  stepped  out,  B.  L.  Usner,  who 
had  been  associated  with  the  Dollings  Co.  in  the  Middle  West,  was  brought 
here  and  made  President.  He  is  still  the  head  of  the  concern,  and  was  in 
conference  all  yesterday  morning  with  the  receiver. 

A  person  intimately  acquainted  with  the  affairs  of  the  American  Bronze 
Corporation  said  there  was  an  "inner  clique,"  familiar  with  conditions  at 
the  plant  at  Berwyn.  but  that  most  of  those  engaged  in  carrying  out  the 
plans  of  the  organization  were  in  the  dark  as  to  inside  matters. 

It  was  learned  from  some  one  familiar  with  the  history  of  the  American 
Bronze  Co.  that  Mr.  Porter  was  succeeded  as  President  of  the  concern  in 
1920  by  E.  G.  Anderson,  but  that  Mr.  Porter  continued  as  Vice-President 
and  Secretary.  That  person  said  that  although  Mr.  Porter  declared  he 
resigned  from  the  Dollings  Co.  and  all  its  subsidiaries,  and  although  not 
actively  interested  in  the  American  Bronze  Co.  for  several  months,  there 
was  nothing  on  the  books  of  the  Bronze  Co.  to  show  that  he  had  quit. 

The  following  is  taken  from  the  July  31  issue  of  the 
"Ledger": 

On  the  answer  to  the  legal  question  of  whether  the  claims  of  the  R.  L. 
Dollings  Co.  against  these  two  companies  are  valid  rests  to  a  large  extent 
on  the  amount  to  be  realized  by  those  who  hold  shares  in  the  two  companies. 

The  McCambridge  Co.  has  been  adjudged  bankrupt.  The  receivership 
in  the  case  of  the  American  Bronze  Co.,  however,  is  in  equity,  and  Robert 
O.  Sperry,  the  receiver,  said  he  would  try  to  save  the  company  from  in- 
solvency. Mr.  Sperry  was  appointed  permanent  receiver  yesterday  in 
West  Chaster. 

The  principal  claim  against  tha  bronze  firm  is  $375,000,  which  the  books 
show  is  owed  to  the  R.  L.  Dollings  Co.,  the  parent  corporation,  under 
the  direction  of  which  the  bronze  company  has  been. 

Part  of  this  sum  is  represented  by  dividends  paid  out  by  the  Dollings  Co. 
to  American  Bronze  stockholders,  despite  the  fact  that  the  dividends  were 
not  being  earned.  The  remainder  is  in  the  form  of  advances  of  various 
kinds  for  business  purposes. 

For  the  McCambridge  Co.  the  Dollings  Co.  has  paid  out  approximately 
$60,000  in  dividends.  David  A.  Longacre.  receiver,  expressed  doubt  yes- 
terday whether  this  is  a  collectible  item  . 

It  was  learned  yesterday  that  the  Dollings  Co.  had  paid  out  two  dividends 
to  stockholders  in  the  Crane  Ice  Cream  Co.  at  a  time  when  directors  of  the 
ice  cream  concern  had  decided  it  was  not  in  a  position  to  pay  the  dividends 
because  of  temporary  business  conditions. 

The  Crane  Co.  is  the  most  prosperous  of  all  the  Dollings  subsidiaries  and 
is  considered  to  be  in  an  excellent  business  condition.  It  is  known  to  be 
making  substantial  profits,  with  prospects  of  continued  prosperity. 

J.  Hector  McNeal,  counsel  for  the  company,  said  yesterday  that  the 
Dollings  situation  would  not  affect  the  Crane  Co.  In  the  least.  Although 
efforts  were  made  by  the  heads  of  the  Dollings  Co.  to  dic:ate  matters,  the 
Crane  officers  took  a  firm  stand,  maintaining  that  they  understood  their 
particular  enterprise  and  would  run  it  on  sound  business  principles. 

In  pursuance  of  this  policy,  wnen  there  was  a  falling  off  in  profits  the 
Crane  Co.  directors  voted  to  pass  the  dividend.  Despite  this,  the  Dollings 
Co.  sent  checks  to  stockholders  out  of  its  own  capital. 

The  Crane  Co.  does  not  recognize  this  as  a  debt  to  the  Dollings  Co..  it 
was  learned,  since  the  distribution  was  not  authorized.  The  Crane  directors 
did  not  approve  of  the  payment  of  the  dividend,  but  it  was  pointed  out 
yesterday  by  Mr.  McNeal  that  it  could  not  have  prevented  the  Dollings  Co. 
taking  such  action  if  it  had  wished  to  do  so,  so  long  as  the  funds  did  not 
come  from  the  Crane  Co.  treasury  and  did  not  impair  its  financial  standing. 

Mr.  McNeal  said  the  Crane  Co.  was  in  a  strong  position,  was  discounting 
all  bills  and  had  actual  cash  on  hand  sufficient  to  pay  all  bills. 

Although  he  has  had  no  chance  to  make  a  complete  study  of  the  affairs 
of  the  McCambridge  Co.,  Mr.  Longacre  declared  there  was  evidence  that 
the  funds  of  the  Dollings  Co.  had  gone  into  the  business  in  an  unceasing 
stream  without  return. 

The  sum  of  $140,000  of  McCambridge  funds  has  gone  into  the  Eynon- 
Evans  business,  bought  out  by  Dollings  and  merged  with  the  McCambridge 
Co.     The  Eynon-Evans  business  has  been  a  consistent  loser. 

There  is  substantial  equity  in  the  Eynnon-Evans  Building.  Mr.  Long- 
acre  said,  wnich  is  valued  at  not  less  than  $75,000  and  is  clear  of  all  but 
$25,000. 

Samuel  D.  Matlack.  an  attorney  In  the  Lafayette  Building,  who  is  of 
counsel  for  the  Dollings  Co.,  said  yesterday  he  believed  there  had  been  no 
criminal  intent  in  the  operation  of  the  Dollings  companies,  and  that  the 
crash  was  due  largely  to  the  difficulty  of  a  holding  company  operating  so 
many  subsidiary  companies  efficiently. 

A  press  dispatch  from  Baltimore  on  July  27.  appearing  in 
the  New  York  "Journal  of  Commerce,"  stated  that  following 
a  meeting  at  Salisbury,  Md.,  of  bankers  and  business  men 
interested  in  the  R.  L.  Dollings  Co.  of  Philadelphia.  Thomas 
R.  White,  the  receiver  appointed  for  that  company,  said  he 
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would  demand  on  that  day  that  the  accounts  of  the  concern 
bo  turned  over  to  him.     \Y.   I  Vnderson.  the  man. 

of  the  Baltimore  branch  of  the  company,  the  dispatch  went 
on  to  say,  '"intimated  the  receivership  includes  only  such 
enterpr  are  directly  dependent  on  the  Dollings  Com- 

pany.    Most   of  the    securities  sold  in  Maryland,  he  said. 
7       preferr  s  in  independent  industries  for  which 

the  oompai  agent."     The  dispatch  further 

stated  that  arrangements  were  made  at  the  Salisbury  meet- 
ing to  form  a  committee  to  meet  in  two  weeks  to  act  in  the 
interests  erf  Maryland  and  Nei  investors. 

The  "Ohio  State  Journal"  in  its  issue  of  July  31   si 
with  reference  to  the  Phoenix  Portland  Cement  Co..  men- 
tioned above,  that  that  company,  alleged  in  an  application 
for   a   receiver   to   have   plants   in   Birmingham,    Ala.,   and 
Nazareth,  Pa.,  became  the  centre  of  i  in  the  Dollings 

investigation  on  the  preceding  day  (July  30),  when  reports 
were  received  from  Birmingham.  Ala.,  denying  that  property 
there  or  at  Nazareth  is  controlled  by  the  Ohio  concern.  An 
account  from  Birmingham,  as  printed  in  the  "Journal."  said: 

Llndley  C.  Morton,  President  of  the  Phoenix  Portland  Cement  Co.. 
which  owns  and  operates  cement  plants  at  Birmingham  and  Nazareth, 
Pa.,  issued  a  statement  declaring  there  is  no  connection  between  his  com- 
pany and  the  Phoenix  Portland  Cement  Co.  of  Ohio. 

Mr.  Morton  said  the  Ohio  concern  was  formed  in  an  endeavor  to  acquire 
control  of  the  Pennsylvania  and  Alabama  companies.  Negotiations  were 
abandoned,  he  said,  and  as  a  result  the  companies  are  in  no  way  connected. 

The  new  Birmingham  plant,  representing  an  outlay  of  -53.000.000.  is  in 
successful  operation  and  has  a  well-filled  order  book.  Mr.  Morton  said: 

"Receipt  of  this  information."  the  "Journal"  went  on  to 
say.  "led  to  announcement  that  there  will  be  an  investiga- 
tion to  determine  whether  stock  in  the  Ohio  company  was 
sold  upon  representation  that  it  actually  owned  property 
in  the  other  States.  The  President  of  the  concern  is  said  to 
be  Findley  O.  Morton,  a  close  resemblance  to  the  name  of 
the  head  of  the  Birmingham  company.  The  Ohio  organiza- 
tion was  first  incorporated  nearly  two  years  ago  for  So. 000. 
and  then  increased  to  $10,000,000.  Application  for  a  re- 
ceiver for  the  company  would  have  been  heard  yesterday 
but  for  the  absence  of  Judge  E.  B.  Kinkead.  Attorney  F.  S. 
Monnett.  who  brought  the  proceedings,  alleges  the  company 
is  insolvent  as  to  stockholders  but  possibly  may  be  solvent 
as  to  claimants.  He  stated  last  night  that  it  has  not  been 
determined  how  much  stock  is  outstanding." 

According  to  the  Philadelphia  "Ledger"  of  Aug.  S, 
bankruptcy  petitions  were  filed  in  the  U.  S.  District  Court 
at  Philadelphia  on  Aug.  7  against  the  American  Bronze  Co. 
of  Berwyn,  Pa.,  and  the  Eynon-Evans  Co.  of  Philadelphia, 
both  of  which  have  been  referred  to  above.  The  petitions 
were  filed  by  Thomas  Raeburn  White,  the  receiver  for  the 
R.  L.  Dollings  Co.  of  Pennsylvania,  who  took  action,  it  is 
said,  because  both  of  the  companies  arc,  directly  or  in- 
directly, heavily  in  debt  to  the  R.  L.  Dollings  Co.  As 
stated  in  our  issue  of  July  28,  p.  387,  Robert  O.  Sperry, 
General  Bales  Manager  of  the  American  Bronze  Co.,  was 
recently  appointed  temporary  receiver  of  that  company 
(subsequently  made  permanent  by  the  Chester  County 
Court.  With  regard  to  the  affairs  of  this  company,  the 
■id: 

The  American  Bronze  Co..  capital  for  which  was  obtained  by  the  Dollings 

Co.  through  the  sale  of  preferred  stock  and  which  has  been  operated  under 

the   leaf -distance  dictation   of  the   Dollings  Co.'s  service   department   in 

imbOB,    OMo     Oftrea   the    Dollings   Co.    of    Pennsylvania    $462,133   for 

money  advanced  during  a  period  of  three  > 

Part    of  this   money   was   advanced   for  operating  expenses.      Part   was 
for  the   payment   of  dividends  which   the   bronze  firm  did   not  earn,   but 
which  the   Dollings  Co.   always  paid,      stockholders  of  the   DoDJngi   • 
allege   payment   of   these   and    other   dividends   has    Impaired    the   capital 
of  the  em  ■ 

■crning  the  Eynon-Evans  Co.  which,  it  is  said,  was 
purchased  by  the  R.  L.  Dollings  Co.  in  1920  and  merged 
with  the  McCambridgi   I  l  jd: 

The   Eynoi:  Corp.    owes    the    McCambridge    Co.    1140.822   for 

money  :ni \ .inred  .Hid  merchandlM  furnished  during  the  I  in 

turn,  the  McCambridge  Co.  owes  the  Dotting)  Co.  1888,195,  part  of 
which  is  for  dividends  paid  out  by  the  parent  Company  to  McCambridge 
stoekholders.  '       Idenda,  r  earned. 

According  to  b  press  dispatch  from  Philadelphia  appearing 
in  the  "Wall  Street  Journal"  of  Aug.  9,  Judge  Dickinson  of 
the  Federal  District  Court  has  appointed  J.  Howard  Patter- 
son receiver  for  the  American  Bn  ■-..  and  William  D. 
Harlcms,  receiver  for  the  Bynon-Evans  I 

References  to  the  R.  L.  Dollings  Co.  failure  •■■  de  in 

our  issues  of  July  21  fp.  274  and  275   and  July  28   i>. 


year   1022,   upon  the  income  of  the  company.     The  ta 
paid  during  1922  amounted  to  $8,097,725,  or  62.STC  of  divi- 
dends, and  the  income  of  the  company  on  account  of  rate 
reductions  was  reduced  S7, 969, 045,  or  60. S^  of  dividends. 
President  Budds  statement  follov 

Your  attention  is  called  to  the  following  facts  from  the  annual  report 
of  the  operations  and  affairs  of  your  company,  for  the  year  ended  Dec. 
31  1922  published  in  V.  117.  p.  220 ).  Briefly  stated,  following  are  some 
of  the  IllUnwlllIt  facts  relative  to  the  operation  of  this  company  for  the 
year  1 

1.  Operating  expenses  were  reduced  by  $5,724,616. 

2.  Revenues  were  reduced   by  rates  prescribed  by   Federal  and   State 
omm: 

As  a  result  of  this,  nearly  all  the  reduction  in  expenses  which  should 
have  been  placed  in  the  company's  treasury  inasmuch  as  the  return  on 
your  property  devoted  to  tie  of  the  public  was  but  3.47r'c  instead 

of  5.75 "l-  contemplated  by  the  Transportation  Act  ■  ractcd  there- 

from and  given  to  the  public.  Nor  was  this  all:  SS.097.725  was  taken 
from  you  by  the  public  in  taxes.  In  other  words:  Total  dividends  re- 
ceived by  stockholders.  $13,097,264;  total  payments  to  public  in  taxes. 
$8,097,725.  or  61.8%  of  dividends. 

3.  The  total  investment,  including  materials  and  supplies  of  all  Great 
Northern  System  lines  on  which  the  net  railway  operating  income  was 
earned,  was  $498,456,469. 

4.  Net  railway  operating  Income.  $17,276,598. 

5.  On  account  of  rate  reductions  to  the  public  the  income  of  the  company 
was  reduced  $7,969,045,  or  60.8^7  of  dividends. 

This  reduction  in  rates  was  made  notwithstanding  the  fact  that  return 
on  property  was  below  the  fair  return  fixed  by  the  Transportation  Act. 

To  state  this  in  another  way: 

Taxes  consumed  34 c',  of  net  revenue  from  railroad  operations.  Had 
the  reductions  in  expenses  not  been  taken  by  the  public,  through  rate 
reductions,  the  return  on  the  property  devoted  to  public  use  would  have 
increased  from  3.47',   to  4.61  r; . 

Althcugh  freight  rates  have  been  reduced  12.84^  from  their  peak  In 
1921  (which  is  a  considerable  amount  more  than  they  have  been  reduced 
on  many  other  roads) .  a  vigorous  propaganda  is  being  carried  on  for  a 
generous  reduction  of  freight  rates,  notwithstanding  the  Inter-State  Com- 
merce Commission  in  its  circular  of  Feb.  23  1923  asserts  that  "the  present 
railroad  situation  *  *  »  clearly  does  not  warrant  *  »  •  any 
radical  reduction  in  total  charges  to  the  public,"  and  that  "two  facts  stand 
out  prominently.  U)  an  enormous  traffic  has  recently  been  handled  in  spite 
of  the  strike  handicaps,  and  (2)  the  average  revenue  per  ton  per  mile  is 
pretty  well  in  line  with  the  general  level  of  wholesale  prices,  and  there  is 
no  reason  to  believe  that  the  general  level  of  rates  is  retarding  the  business 
revival." 

This  railroad  is  paying  wages  which  constitute  601  of  its  operating 
expenses.  107',  higher  than  in  1913.  This  railroad  is  paying  prices  for 
materials  and  supplies  561  at  wholesale  more  than  in  1913. 

rtain  politicians  and  propagandists  announce  their  intention  to  force 
reductions  regardless  of  consequences,  with  the  evident  intention  of  breaking 
down  the  railroads,  because  of  their  inability  to  meet  these  added  costs 
and  expenses,  thus  forcing  Government  ownership. 

Stockholders  of  the  Great  Northern  Railway  are  numbered  about  45.000. 
and  substantially  each  one  of  you  has  a  vote.  In  addition  to  this,  of 
course,  you  have  considerable  influence  which  can  be  extended  and 
broadened  by  giving  your  friends  who  are  voters  the  facts  in  regard  to 
the  railreads,  and  especially  this  railroad.  You  should  keep  in  touch 
with  your  representative  and  senators  in  Con^  is  your  State 

legislators,  and  if  they  are  reasonable  men  and  have  the  facts  lwfore  them 
they  are  not  likely  to  favor  Government  ownership,  or  to  favor  the  passage 
|  of  legislation  harmful  to  the  railroads. 

No  doubt  you  frequently  meet  men  who  are  working  for  the  railroad. 

|  One  of  the  most  important  things  that    remain  for  us  to  do  is  to  obtain 

,  the  loyalty  of  everyone  of  these  employees;  encourage  them  in  their  work: 

I  show  them   that  anything  they  do  for  the  benefit   of  the  company  will 

redound    to    their   own   benefit.     When    you   travel   you   sometimes   hear 

people   making    false    statements   regarding    the   railroads.     You      should 

familiarize  yourselves  as  owners  of  this  railroad  with   the  facts,  so  that 

you  can  use  them  when  occasion  offers 

This  company  has  recently  organized  a  Public  Relations  Bureau  which 
will  give  you  the  facts  about  the  railroads  upon  request  to  labile  Relations 
Bureau,  Room  1120,  Greal  Northern  Railway.  St.  Paul.  Minn. 

Never  has  this  railroad  needed  your  assistance  in  disseminattng  the 
fiets  as  at  the  present  time. 


Effect    of    Increased    Taxes    and    Rate    Reductions    on 
Income  of  Great  Northern  Railway  Co. 

Ldent  Ralph  Budd,  in  a  communication  t<>  the  ihare- 
holden  under  date  of  Julyl27,  calk  their  Attention  to  the 
effect  of  the  increased  ind  rate  reductions  during  the 


Eastern   Chairmen  of   Railway  Trainmen   and   Conduc- 
tors Want  Wage  Increase  of  Eight  Cents  an  Hour. 

Request  for  restoration  of  the  eight  cents  an  hour,  or  64 
cents  a  day.  wage  reduction  ordered  l>y  the  1  8.  Railroad 
Labor  Hoard  on  July  1    1921.  and  in  •  006  thai   time, 

was  approved  by  the  Eastern  Association  of  General  Chair- 
men Of  the  Brotherhood  of  Raliroad  Trainmen  and  the  Order 
of  Railway  Conductors,  who  met  in  Cleveland  on  Aug.  9. 
The  meeting  adjourned  after  adopting  the  report  of  th< 
policy  committee  requesting  a  restoration  of  the  wage  reduc- 
tion ordered  by  the  Railroad  Labor  Board,  and  an  unnamed 
additional  inoreasi  .  election  of  association  officers  and  the 
selection  of  Montreal  as  the  next  meeting  place,  the  date  to 
be  named  later.  The  proposed  increase  will  now  be  sub- 
mitted to  a  referendum  vote  of  the  membership  of  the  two 
organizations.  Voting  by  tin-  m<  mbers  will  take,  it  is  stated, 
thirty  days.  If  approved  by  the  rank  and  file  the  request 
will  be  submitted  l>y  the  genera]  chairmen  on  the  roads 
throughout  the  country,  and  i  '  1>\    th<    railroad  man- 

agers will  then  l>e  submitted  to  the  Uni1  -  Railroad 

Labor  Bo  rd  for  decision.  With  regard  to  the  action  of  the 
meeting,  advices  of  the  New  York  "Herald"  had  the  follow- 
ing to  say: 

After  approving  ;>  proposal  for  ■  rabatanttal  wage  Increaae,  the  K  a  stern 

\ssociation  of  General  Chairmen  of  the  Brotherhood  of  Railroad  Trainmen 

and  the  Order  of  Railway  Cond  •  :ted  officer!  and  adjourned  their 

Joint  conference  here  to-nitrht. 


Aug.  11  1923.] 
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Approval  hare  <>r  the  w&ge  Increase  program  means  that  it  will  be  sub- 
mitted to  a  referendum  <>f  the  two  organisations'  ooembers  within  thirty 

(lays,   it    was  saiil.       If  llie\    \i.lr  a|i|ir(ival.  rSQUSSt  for  the  Iikti'iinii  Will  !><> 

filed  by  the  general  chairmen  with  the  rail  carriers,     if  railroad  managers 

refuse  11  the  Organisations  will  appeal  tO  the  United  Stales  Railroad  Liibor 
Board. 

We  felt  that  to  announce  at  t  ins  time  Che  amount  we  will  ask  <>r  the  rail- 
roads if  the  members  approve  would  embarrass  our  negotiations  with  the 
carriers,"  said  L.  B.  Bheppard  of  Oedar  Rapids,  iowa.  President  of  the 
conductors,  and  their  spokesman,  after  the  conference  adjourned. 

To-day's  sectional  conferences  was  (lie  third  to  f^o  on  record  in   favor  of 

seeking  the  wage  increase  for  the  two  organisations.  The  Western  Associa- 
tion, representing  general  chairmen  of  roads  west  of  the  Mississippi  River, 

took  BUCh  action  in  Chicago  on  July  10;  the  Southeastern  Association, 
composed  of  general  chairmen  of  roads  south  of  the  Ohio  and  east  of  the 
Mississippi,  approved  the  action  in  Washington  on  July  24.  it  remained 
for  the  action   hero  before  the  referendum  could  be  held. 

The  Kastiiu  \ssociation  brought  to  Cleveland  I2">  general  chairmen  of 
railroads  north  of  the  Ohio  and  east  of  the  Mississippi,  including  tho  eastern 
half  of  Canada. 

Montreal  was  chosen  as  the  next  mooting  place  of  tho  Association,  the 
time  to  bo  determined  later. 

Former  Representative  W.  J.  Burke  of  Pittsburgh,  a  mombor  of  tho 
conductor  organization,  was  re-elected  chairman.  3.  C.  Cowon  of  Tyrone, 
Pa.,  also  a  conductor,  was  named  Vico- President,  and  J.  J.  Madden  of 
Jersey  City.  N.  J.,  a  trainman,   was  chosen  Secretary. 

The  conference  adjourned  to-night  after  adopting  resolutions  of  sym- 
pathy which  wore  telegraphed  to  Mrs.  Harding. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 
At  the  regular  meeting  of  tho  directors  of  the  Coal  &  Iron 
National  Bank,  Liberty  and  West  streets,  New  York  City, 
on  Aug.  8,  Harold  C.  Knapp,  of  the  Irving  National  Bank, 
was  appointed  Trust  Officer.  Mr.  Knapp  will  take  up  his 
new  duties  Sept.  1,  succeeding  at  that  time  Arthur  A.  G. 
Luders,  resigned.  At  the  same  meeting  John  R.  Voorhis, 
Jr.,  was  appointed  Assistant   Cashier,  the   appointment  to 

take  effect  immediately. 

♦ 

The  Manufacturers  Trust  Co.  announces  that  it  will  open 
a  downtown  Brooklyn  office  in  the  new  building  at  190 
Joralemon  Street,  in  which  premises  the  company  has  leased, 
the  first  and  second  floors  and  basement.  This  building  in 
future  will  be  known  as  the  Manufacturers  Trust  Company 
Building,  and  upon  completion  of  proposed  alterations  the 
company  will  have  one  of  the  finest  banking  quarters  in 
Brooklyn,  with  every  modern  banking  equipment.  It  is 
expected  that  the  alterations  will  be  completed  in  December 
of  this  year,  and  permission  for  the  establishment  of  this  new 
office  has  already  been  granted  by  the  Superintendent  of 
Banks.  The  addition  of  this  office  will  give  the  Manufac- 
turers Trust  Co.  after  the  Columbia  Bank  merger  twelve 
offices  in  all,  five  of  which  will  be  in  Brooklyn,  five  in  Man- 
hattan, one  in  Queens  and  one  in  the  Bronx. 


It  is  announced  that  one  hundred  banks  and  companies 
operating  the  Morris  Plan  of  industrial  loans  and  invest- 
ments lent  over  $50,000,000  in  the  first  six  months  of  the 
present  year,  the  number  of  borrowers  being  more  than 
212,500,  and  the  average  loan  less  than  $240.  The  gain  in 
the  number  of  loans  over  January-June  1922  was  35,000, 
and  the  increase  in  the  amount  of  money  lent  was  over 

$12,000,000. 

♦ 

David  Kahn,  attorney  for  Bertha  Rambaugh,  the  receiver 
for  the  private  banking  firm  of  V.  Tisbo  Brothers,  which 
closed  its  doors  in  March  last,  and  whose  members  fled  the 
city,  announced  on  Aug.  9  that  there  will  be  no  further  meet- 
ings of  creditors  of  the  firm.  Mr.  Kahn  said  further  meet- 
ings would  be  useless,  since  the  Tisbos  are  out  of  the  country, 
one  being  under  arrest  in  Italy.  He  said  assets  of  $5,000 
had  been  discovered.  Liabilities  were  believed  to  be  $200,- 
000.  The  brothers,  according  to  Mr.  Kahn,  attempted  to 
establish  a  laundry  business  in  Brooklyn  with  money  of 
depositors.  When  the  laundry  venture  failed,  they  fled. 
We  referred  to  the  failure  of  Tisbo  Brothers  in  these  columns 

in  our  issue  of  March  17  and  subsequent  dates. 

♦ 

The  farmers  National  Bank  of  Salina,  Kans.,  has  just  com- 
pleted the  doubling  of  the  space  it  formerly  occupied.  The 
bank  made  a  new  departure  in  the  interior  treatment  and 
adopted  a  walnut  screen  such  as  became  famous  in  Euro- 
pean banks.  The  vault  with  its  great  rectangular  door 
weighing  20  tons  is  said  to  be  capable  of  providing  protection 
against  all  forms  of  attack — burglar,  mob  or  earthquake. 
Another  feature  is  the  provision  of  a  special  room  for  farm- 
ers, who  may  conduct  meetings,  look  up  farm  records,  Wash- 
ington agricultural  reports  and  in  fact  are  virtually  pro- 
vided with  a  bureau  of  information  in  the  comfortable  bank- 
ing surroundings.  The  plans  were  drawn  and  the  work  was 
constructed  under  the  supervision  of  Alfred  C.  Bossom, 
bank  architect  and  engineer,  of  680  Fifth  Avenue,  New  York 
City 


Willi  reference  i<>  the  affairs  <>r  the  Banco  Lopez  of  Bo 
gota,  Colombia,  whose  failure  on  July  18  wm  reported  in 
these  columns  in  <>nr  issue  of  July  28,  the  New  York  "Times" 
of  August  '■'•  stated  that  according  i«i  advices  received  in  the 
financial  district  on  the  preceding  day  (August  2)  the  in 
lotion  would  he  able  t«>  pay  :iii  creditors  in  full  and  have  a 
balance  left  over  Cor  Its  stockholders.    Subsequent  to  the 

e| os i ng  Of  Hit'  hunk's  doors,  il  is  said,  a  committee  Of  five  was 
appointed  to  look  over  its  hooks  and  to  appraise  its  assets, 
among  the  Latter  being  mortgages  held  OH  Colombia   coffee 

plantations,  it  is  said  the  balance  left  after  payment  of 
debts  for  stockholders  will  range  from  "»o%  to  75%  of  the 
par  value  of  their  holdings.  There  are  40,000  shares  of 
slink,  it  is  stated,  each  of  a  par  value  of  40  pesos,  or  approxi- 
mately $3G. 


Globe  Exchange  Bank  of  Brooklyn,  X.  Y.,  announces  that 
at  the  close  of  business  July  .11  its  statement  showed  the 
following  figures: 

Capital    $400,000 

Surplus    L 120,000 

This,  it  is  stated,  is  in  accordance  with  the  authorization 
of  the  State  Banking  Department  to  increase  the  capital 
stock.    The  bank  previously  had  a  capital  of  $274,000. 


The  South  Shore  Bank  of  Staten  Island  of  Great  Kills, 
N.  Y.,  began  business  on  July  17.  The  new  building  which 
the  bank  occupies  is  said  to  be  an  attractive  addition  to  the 
community.  Reference  to  the  organization  of  the  bank  was 
made  in  our  issue  of  May  5,  page  1971.  It  has  a  capital  of 
$100,000  and  a  surplus  of  $25,000.  The  officers  are  A.  O. 
Ingram,  President;  Joseph  A.  Springstead.  Chairman  of  the 
board  of  directors,  and  Howard  H.  Poole,  Cashier.  Mr. 
Poole  was  formerly  Treasurer  of  the  American  Bank  & 
Trust  Co.,  of  Bridgeport,  Conn. 


According  to  the  following  press  dispatch  from  Boston  on 
Aug.  9,  appearing  in  the  New  York  "Evening  Post"  of  the 
same  date,  another  dividend  is  to  be  received  by  the  depos- 
itors in  the  savings  department  of  the  defunct  Tremont  Trust 
Co.  of  that  city.  The  Tremont  Trust  Co.  was  closed  on 
Feb.  17  1921 ,  as  reported  in  our  issue  of  Feb.  19  of  that  year: 

Judge  Carroll  of  the  Supreme  Court  to-day  authorized  Bank  Commis- 
sioner Allen  to  pay  a  dividend  of  10%  to  depositors  in  the  savings  depart- 
ment of  the  Tremont  Trust  Company.  They  have  already  received  divi- 
dends amounting  to  66  2-3%,  and  W.  Rodman  Peabody,  liquidating  agent, 
told  the  Court  that  eventually  they  probabls-  would  receive  a  total  of  95  or 
96%.     The  present  dividend  will  amount  to  $893,511. 

« 

The  Security  Trust  Co.  of  Rochester,  Rochester.  N.  Y.,  has 
declared  its  regular  quarterly  dividend  of  5%,  and  an  extra 
dividend  of  10%,  payable  August  1  1923. 


With  reference  to  the  affairs  of  the  defunct  City  Bank  of 
York,  Pa.,  whose  failure  was  reported  in  these  columns  in 
our  May  23  1923  issue,  a  special  press  dispatch  from  York 
on  Aug.  7  to  the  Philadelphia  "Record"  said  in  part: 

Twenty-eight  stockholders  of  the  City  Bank  are  to  be  made  defendants 
in  suits  of  equity  which  will  be  brought  to  collect  $38,700  said  to  be  due  the 
bank  in  the  form  of  stockholders'  liabilities.  They  have  neglected,  refused 
or  otherwise  failed  to  pay  their  liabilities  on  their  stock.  Robert  S.  Spang- 
ler,  special  attorney  for  Secretary  of  Banking  Cameron  in  the  affairs  of  the 
defunct  bank,  to-day  announced  the  suits  will  be  filed  this  week. 

According  to  figures  obtained  in  the  examination  conducted  at  the  bank 
by  Examiner  Ferguson,  the  shortages  shown  include  a  cash  one  of  $50,905  93, 
one  of  $122,000  from  alleged  forged  notes,  and  a  $937,474  05  ledger  shortage, 
making  a  total  of  $1,110,379  98.  In  addition  to  this  visible  shortage,  it  is 
said,  other  losses  will  be  shown  by  reason  of  uncollectible  paper  now  listed 
as  bank  assets. 


Regarding  the  recent  consolidation  of  the  Luzerne  ( 'ounty 
National  Bank  of  Wilkes-Barre,  Pa.,  and  the  Miners'  Bank 
of  that  city,  to  which  reference  was  made  in  these  columns 
July  28,  page  406,  the  circular  letter  of  the  Miners'  Bank 
dealing  with  trade  conditions  in  Wyoming  Valley,  Pa.,  says: 

Through  the  consolidation  on  July  14  with  the  Luzerne  County  National 
Bank,  the  Miners  Bank  of  Wilkes-Barre  shows  capital,  surplus  and  profits 
of  more  than  $5,000,000,  which  is  larger  than  those  of  any  other  Pennsyl- 
vania bank  outside  of  Philadelphia  and  Pittsburgh.  It  has  resources  of 
about  $20,000,000  and  trust  funds  of  more  than  $13,000,000.  The  entire 
board  of  directors  of  the  Luzerne  County  National  Bank  joins  the  Miners 
Bank  board  and  all  the  employees  and  organization  of  that  bank  have  come 
to  us.  No  bank  in  Pennsylvania  outside  the  two  largest  cities,  is  better 
fortified  to  respond  to  the  needs  of  its  customers  and  to  render  a  more  up-to- 
date  banking  service.  The  Miners  Bank  has  become  trustee  for  large  issues 
of  bonds  of  corporations  located  as  far  away  as  Texas  and  the  Province  of 
New  Brunswick,  Canada.  The  bank  is  extending  its  sen-ice  as  never  before 
and,  while  we  are  in  a  position  to  handle  the  business  of  very  large  firms  and 
institutions,  we  welcome  the  accounts  of  one  dollar  or  more.  We  are  here 
to  help  both  old  and  new  customers  with  the  most  painstaking  and  satisfac- 
tory banking  service  ever  provided  in  this  commu.iity. 

■ — — ♦ 

Elmer  E.  Renner  and  Howard  R.  Rehrig,  Teller  and 
Assistant  Treasurer,  respectively,  of  the  Bethlehem  Trust 
Co.,  Bethlehem,  Pa.,  were  arrested  on  Aug.  2  following  their 
alleged  confession  that  they  had  embezzled  ?78,500  of  the 
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itution's  fund-  and  Bp  d   with  the  money  in  the 

•k    market.      They    waived    t  xatninal iim    and    were   com- 
mitted ;<>  jail  in  default  of  125,000  bonds  each.      The  short- 
red  by  George  \Y.  Brown,  Beoior  Sti   •   Bank 
miner,  who  upon  a  viail  to  the  bank  on  .Inly  :>1  found 
hundred    dollars    missing    from     the    cash    drawer. 
rther  ini  ion,   in    winch   the   two   nun   aided,   it    is 

I,  unearthed  total  peeulatio]         178,500.     A  special  press 
dispatch  from  Bethlehem  to  the  Philadelphia  "Ledger"  <>n 

38Ued  by  •).  K.  .Mathews,  the 
dent  of  the  bank,  which  read  in  part  as  follows: 
You  may  say  for  me  that  the  shortage  in  funds  discovered  and  reported  by 
the  Slate  Bank  Examiner  means  that  two  young  men.  with  the  brightest 
prospvi".s.  with  ample  means  of  their  own  to  keep  themselves  and  their 
families  comfortably .  have  staked  their  welfare,  their  fortunes  and  the  future 
happiness  of  themselves  and  their  families  on  a  turn  in  the  stock  market 
and  have  lost. 

Of  the  $78. .500  reported  missing.  $50,000  is  covered  by  a  blanket  bond. 
$25,000  in  real  *  state  and  personal  property  turned  over  to  the  bank  by 
Howard  R.  Rehrig  and  Klm.T  K.  Renner.  and  the  remaining  $3,500  will  be 
made  good  by  the  directors 


William  Van  Zandt  Cox.  former  President  of  the  Second 
National  Bank  of  Washington,  died  suddenly  on  July  24  of 
angina  pectoris  He  was  71  years  old.  Mr.  Cox  succeeded 
Matthew  Emery,  his  father-in-law.  as  President  of  the  Sec- 
ond National.  Mr.  Cox  was  Vice-President  of  the  Washing- 
ton Market  Co..  member  of  the  executive  committee  of  the 
National  Savings  &  Trust  Co..  was  identified  with  the 
Washington  Title  Insurance  Co..  and  was  President  of  the 
Board  of  Education  in  1910.  He  was  Treasurer  of  the 
Democratic  National  Committee  of  the  District  in  1912.  and 
Treasurer  of  the  Wilson  and  Marshall  Inaugural  Committee 
of  191o.  He  was  a  member  of  the  Columbia  Historical  So- 
ciety, and  the  Ohio  Societies  of  this  and  New  York  City.  In 
1  ->7S  he  was  likewise  identified  with  the  United  States  Na- 
tional Museum  and  acted  in  the  capacity  as  representative 
of  the  Government  at  various  expositions. 


Directors  of  the  Midland  Rank.  Cleveland,  Ohio,  have  de- 
clared the  institution's  second  regular  quarterly  dividend  of 
1  '•_.''.  payable  August  1  to  stock  of  record  July  25.  At  the 
same  time  the  directors  transferred  the  sum  of  $20,000  from 
undivided  profits  to  surplus  account,  bringing  the  surplus  to 
'>.000.  The  bank,  which  has  capital  of  $2,000,000,  has 
been  in  operation  just  28  months.  According  to  an  announce- 
ment by  D.  D.  Kiinmcl.  President  of  the  Midland,  the  bank 
expects  to  occupy  its  new  quarters  in  the  Williamson  build- 
ing on  Cleveland's  public  square  about  October  15.  The  Fed- 
eral  Reserve  Bank,  which  now  occupies  the  building,  expects 
nove  to  its  newly  erected  home  about  August  16,  and  the 
Midland  Bank's  remodeling  operations  will  probably  be  com- 
pleted within  two  months  thereafter. 


O.  A.  Christensen,  who  recently  resigned  as  Cashier  of  the 
Mid-City  Trust  A  Savings  Bank,  has  been  elected  Vice-Presi- 
dent of  the  Keystone  Trust  &  Savings  Bank  of  Chicago,  in 
place  of  Major  William  A.  Swart,  resigned.  Max  Durschlau' 
has  been  elected  a  director  of  the  Keystone  Trust  &  Savings 
Bank  at  the  .same  meeting. 

• 

The  Comptroller  of  the  Currency  reports  the  receipt  of  an 
application  to  organize  the  Old  National  Bank  in  Bvansville, 
Ind.  We  are  officially  advised  that  the  Old  National  will 
begin  business  Oct.  i  1923  and  will  succeed  to  the  business 
of  the  old  State  National  Bank  of  Evansville.  The  capital 
will  1m-  $000,000  and  the  surplus  1100,000,  Itfl  stock  being  dis- 
posed of  at  flBO  per  share.  The  Old  State  National  Bank  is 
mcceator  to  the  Old  State  Bank  of  Indiana,  chartered  in 
1884.  The  officers  and  directors  of  the  old  National  Bank 
will  be  the  same  as  those  of  the  old  State  National,  viz.: 
Win,  H.  Mef'urdy.  President;  F.  U.  Wilson.  VCc  President  ; 
J,  O.   Davis,   Viee-Presjdent   and  Cashier:    H.  .1.    Keinier  and 

a.  F.  Bader,  assistant  cashiers;  directors:  Win.  II.  McCurdy, 
President  Hercules  Corporation,  President;  .Marcus  s.  Bonn- 

President  American  Trust  8  Barings  Bank;  .lames  t. 

Walker,     attorney  at  law  ;     Bidnej      '••     Ichcnhauser.     Iehcn 

bauser  Oo. ;  Samuel  L.  Orr,  Orr  iron  Co. ;  P.  i:.  Wilson,  v. 
President ;  H.  C.  Deymeyer,  standard  Brick  Mfg.  Co.;  <;.  a. 

Trimble.    Vulcan    Plow  Co.:    Louifl   A.    Dans.    Anchor   Supply 

Go  :  J.  o  Dai  is.  nee  President  and  Cashier;  J.  L.  [gleheart, 
[gleheart  Bros,  and  it.  D.  Bourland,  Bed  spot  Paint  \  Var- 
nish Co.    The  deposits  of  the  Old  state  National  Bank  on 

June  ■"<)  were  17.207,825,  and  the  resources  00  the  same  date 
were  88320,701. 

The   Kicker   National    Bank  of  QulncV,    111.,   was  placed    in 

voiuntiiry  liquidation  effective  -June  12  1923.    The  Quincy 


lonal  Bank  and  the  Kicker  National  Bank  were  me:  - 
to  form  the  Ouincy-Kicker  National  Bank,  the  name  of  which 
has  become  the  <juin<  y-Kicker  National   Bank  A  Trust  Co. 
The  latter  on  June  Mo  reported  capital  of  8600,000;  surplus 
(100,000;  *      -  1,435  and  resources  of  $6,301,- 

44::.     Its  officers  arc  w.  T.   Duker,  President;  w.  H.  L. 
Thomas.  Nice-President  and  Cashier;  Joseph   L.  James  and 
Joseph  J.  Fischer,  Vice-Presidents:  J.  K.  Pcafce.  Vice-Pi- 
dent  and  Trust  Officer,  and  G.  G.  Arends,  Vice-President 


The  stockholders  of  the  T'niou  Trust  Co.  of  Detroit  will 
meet  on  August  29  to  act  on  a  proposal  to  increase  the  capital 
stock  from  $1,000,000  to  $2,4 HXl.OOO.  The  par  value  of  the 
.  is  $100  per  share.  The  new  capital  will  bee, me  effec 
tive  on  Oct.  1  1923.  The  price  at  which  it  will  be  disposed  of 
to  the  stockholders  will  be  decided  by  the  stockholders  at 
the  meeting  called  for  Aug  29. 


Charles  c  George  and  George  Brandeis  of  Omaha  and 

George  J.  Woods  of  Lincoln  have  been  elected  directors  of 
the  Omaha  National  Bank  of  Omaha.  Neb.  Mr.  George  is 
President  of  George  >.V  Co.,  realtors,  and  the  City  National 
Bank  Building  Co.  and  Vice-President  of  the  Conservative 
Savings  8  Loan  Association.  Mr.  Brandeis  is  President  of 
the  J.  P.  Brandeis  8  Sons  and  of  the  Brandeis  Investment 
Co..  while  Mr.  Woods  is  Vice-President  of  the  Woods  Broth 
ers"  Silo  8  Manufacturing  Co.  of  Lincoln. 


The  Bibernia  Bank  8  Trust  Co.  of  Denver,  an  institution 
with  a  capital  of  $100,000  and  deposits  of  $1,378,729.  was 
closed  by  its  directors  and  placed  in  the  hands  of  the  State 
Bank  Commissioner  on  July  27.  The  closing  of  the  institu- 
tion followed  the  confession  of  Leo  P.  Floyd,  the  Secretary 
and  Trust  Officer  of  the  bank,  that  lie  had  embezzled  a  large 
amount  of  the  bonds  and  securities  of  the  institution  and 
that  the  books  of  the  bank  had  been  falsified  by  him  for  a 
long  period  of  time.  According  to  the  Denver  "Rocky  Moun- 
tain News"  of  July  29.  the  amount  of  the  bank's  shortage 
has  been  found  to  be  .$441,733.  Following  the  confession. 
Floyd,  together  with  John  Harrington,  a  Teller  in  the  bank, 
who.  it  is  said,  had  knowledge  of  what  was  going  on  and 
who  sought  to  protect  his  friend  Floyd  and  K.  M.  Mandell. 
a  Denver  broker,  were  arrested  and  placed  in  the  county  jail. 
The  next  day  (July  28),  according  to  the  "Rocky  Mountain 
News"  of  July  29,  Charges  of  grand  larceny  were  filed 
against  the  men  in  the  West  Side  Court  before  Judge  George 
F.  Dunklee.  who  fixed  the  bail  of  the  two  bank  officials  at 
sun.000  each  and  that  of  Mandell  at  $250.000— the  highest 
bond,  it  is  said,  ever  known  in  a  criminal  case  in  Denver. 
District  Attorney  Van  Cise  announced  "that  the  grand  lar- 
ceny charges  were  prepared  to  hold  the  trio  temporarily  and 
permit  their  release  on  bond  until  other  charges  are  pre- 
pared and  filed."  John  Harrington,  the  accused  Teller,  is 
the  son  of  M.  C.  Harrington,  Vice-President  of  the  Ilibernia 
Bank  &  Trust  Co..  who  had  charge  of  the  institution.  Ed- 
ward P.  Ryan  of  Spokane,  Wash.,  the  President  of  the  bank, 
according  to  the  "Rocky  Mountain  News"  of  July  20.  arrived 
in  Denver  from  Spokane  on  Saturday  morning  in  response  to 
a  telegram  saying  the  hank  was  in  trouble,  bringing  with 
him  .$100,000  worth  of  securities. 

According  to  the  "Rocky  Mountain  News"  of  August  .". 
Leo  P.  Floyd  and  John  Harrington,  the  former  bank  officials, 
were  on  August  2  sentenced  by  Judge  Dunklee  to  from  four 
to  ten  years  Imprisonment  at  hard  labor  each,  in  the  State 
Penitentiary  at  Canon  City,  after  they  had  pleaded  "guilty" 
to  embezzlement,  in  its  issue  of  the  preceding  day  (August 
2)  the  "Rocky  Mountain  News"  stated  that  the  two  men 
would  be  used  as  witnesses  for  the  State  against  Mandell 
and  that  they  would  be  immune  from  the  filing  of  possible 
additional  charges  a Lra in st  them  in  connection  with  the  loot 
ing  of  the  bank.  In  its  August  4  issue  the  "News"  stated 
that  officials  of  the  State  Bank  Examiner's  office  had  an- 
nounced the  preceding  daj  I  August  .".  t  an  additional  short- 
age of  at  least  $21,000  in  the  Ilibernia  Bank  &  Trust  Co.'s 
accounts.     With  regard  to  this  the  "News"  said: 

The  latest  disclosure  ol  an  additional  shortage,  one  of  several  uncovered  by 
the  Bank  Examiners,  indicated  thai  new  losses  which  may  bring  the  total 
above  the  half  million  dollar  mark,  may  tie  nncovi 

With  the  addition  oi  the  |2 1,000  th.it  «as  uncovered  by  bank  officials 

working   on   UtC    ca*  v.    thi'   total    brought    to    light    reached   exactly 

.       .      i- 
KIciY.I  was  taken   from   his  cell  al    the  jail  under  (ii-to.lv  ..t   an   anted  guar.l 
l.i\     for    questioning    in    the    District     Attorney's    office    in    connection 
with   new   discoveries  concerning  the   wholesale  hank    looting  plot,   of  which 
District  Attorney  was  not  informed  in  his  confession. 
Taalmlaj'i  disdoanres  concerning  the  new  peculations  oaau  when  investi- 
gators traced  accounts  of  the  hank  with  the  Otis  A:  Co.  brokerage  firm. 

In  the  accounts  tor  last  January,   it  developed,  Floyd  and  Harrington  had 
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"covered"    the    thefl    of  $21,000    in    .1    bond    transaction    with    the    firm, 

One  official  Investigating  the  books  declared  that  similar  Instances  ma]   be 

found,  bringing  tli<>  total  losses  greatly  above  tin'  amount   first  believed  to 
have  been  Btolen, 

The  "Rocky  Mountain  News"  described  the  methods  em- 
ployed in  Looting  the  bank  i>y  the  two  employees  as  follows: 

According  t<>  the  charges  made  In  the  statements  by  the  two  bank  em 
ployees,  the  operations  first  started  when  Floyd  "covered"  an  overdraft  <>f 

<nHi  on  Uandell's  private  account  as  a  persona]  favor,     Promise  of  r< 
inent  ,\t  the  time  was  given  by  the  broker,  the  two  men  declared, 

After  they  had  once  been  Involved  In  the  first  overdraft,  Floyd  was  afraid 

to  report    the   matter   to   the  directors  of   the  hank,   he  said,   anil   kept    "cover- 
ing," relying  on  promises  of  repayment, 

Restitution  of  the  money  was  not  made  and  additional  funds  were  oh 
tained,  it  was  alleged,  with  the  promise  (hat  they  would  he  used  t"  make 
hack  the  entire  shortages.     Later,  working  under  Floyd,  Harrington  became 

involved,  he  admitted,  and  the  pair  continued  10  "cover"  the  shortages  al 
ready  existing,  stealing  still  more  of  the  hank's  funds,  always  expecting  re- 
payment of  the  entire  amount . 

During  all  this  time,  while  they  were  slowly  enmeshing  themselves  deeper 
in  the  financial  tangle  that  resulted  in  the  fall  of  the  hank  and  their  own 
arrest  Friday,  the  two  hank  employees  deceived  experts  from  the  Stale  Hank 
Examiners,   directors  of   the  hank   and   half   a   dozen   fellow  employees. 

To  do  this  an  elhorate  system  of  "covering,"  a  slip  in  any  part  of  which 
would  have  meant  instant  detection,  was  involved. 

The  most  Important  part  of  the  system  was  in  "padding"  the  visible  as- 
sets as  shown  to  the  Bank  Examiners  at  their  regular  Inspections,  By  means 
of  hasty  bond  purchases,  the  two  men  declared  in  their  statement,  Mandell 
furnished  them  with  sufficient  bonds  to  bring  their  total  bond  holdings  up 
to  the  proper  figure.  These  purchases,  they  charged,  ware  made  frequently 
with  cashier's  slips  from  the  bank  itself,  or  by  alleged  short  cheeks  on  other 
banks. 

Then,  after  the  bonds  had  been  cheeked  and  found  to  be  correct,  the  bonds 
were  hastily  converted  into  cash  to  balance  the  general  cash  account. 

Later,  both  the  bonds  and  the  cash  having  been  protected  by  the  original 
bond  purchases  made  with  worthless  paper,  the  cash  was  used  to  cover  the 
checks  or  the  cashier's  slips  used  originally. 

In  addition  to  "fixing"  their  assets  by  the  cash  and  bond  manipulations, 
the  two  bank  employees  admitted  having  reduced  their  liabilities  by  removal 
of  evidence  of  deposits  both  in  savings  and  checking  accounts. 

Savings  accounts  were  "shaved"  by  removal  of  ledger  cards  showing  de- 
positor's balances,  from  the  bank  filing  system.  Twenty-five  cards,  most  of 
which  represented  "dead"  and  seldom-used  accounts,  were  removed  in  this 
manner. 

In  the  same  way,  ledger  sheets  were  removed  from  the  loose-leaf  filing  sys- 
tem for  checking  accounts  to  reduce  the  liabilities  on  that  end  of  the  de- 
posits. Care  was  taken  there,  too,  to  remove  records  of  unused  accounts 
only. 

As  a  consequence  of  their  tampering  with  the  deposits,  the  two  men  were 
forced  to  remember  every  account  thus  mutilated,  to  avoid  discovery  in  the 
event  a  depositor  on  one  of  the  accounts  called  for  his  money. 

The  last  shortage  shown  in  the  books  was  on  last  Monday,  when  $22,000 
worth  of  Liberty  bonds  disappeared  under  the  direction  of  Floyd  Harrington. 
This  money,  the  specific  amount  named  in  the  grand  larceny  information 
against  the  trio,  the  two  declared,  was  given  to  Mandell  to  help  cover  an 
overdraft  of  $41,000  in  his  account. 

Throughout  the  three  years  covered  by  their  manipulations,  box  188  in  the 
safety  deposit  valuts  of  the  bank  held  the  whole  secret  of  the  shortages — doz- 
ens of  checks  alleged  to  have  been  written  by  Mandell  or  by  his  employees 
under  his  personal  direction. 

The  series  of  checks,  varying  from  less  than  a  dollar  to  amounts  carried 
in  six  figures  aggregated  $202,077  38,  according  to  figures  disclosed  by  of- 
ficials working  on  the  case.  The  fact  that  these  checks  were  kept  in  the 
safety  deposit  box  held  jointly  by  Floyd  and  Harrington  without  knowledge 
of  the  bank  officials,  rather  than  being  returned  to  Mandell,  makes  possible 
the  latter's  prosecution,  investigating  officials  said.  If  the  checks  were  de- 
stroyed, they  said,  nothing  would  remain  to  link  Mandell's  name  with  the 
transaction  other  than  the  verbal  word  of  Floyd  and  Harrington. 

In  addition  to  money  obtained  by  the  alleged  worthless  checks  recovered 
from  the  deposit  box,  Mandell  obtained  Liberty  and  municipal  bonds  with- 
out leaving  a  record,  the  bank  employees  declared  in  their  statements  to  the 
District  Attorney. 

The  money  they  charged  Mandell  with  having  obtained  by  means  of  their 
peculations,  was  invested  in  several  different  properties  under  his  direction, 
it  was  shown  in  his  personal  books,  according  to  information  obtained  by  the 
District  Attornev. 


A  resolution  was  adopted  by  the  stockholders  of  the  Denver 
Morris  Plan  Co.  at  a  special  meeting  held  July  19  authoriz- 
ing the  conversion  of  that  institution  into  the  First  Industrial 
Bank,  effective  as  of  that  date,  the  officers  and  directors 
remaining  the  same.  The  new  bank  will  continue  to  operate 
the  Morris  Plan,  but  the  scope  of  the  institution  will  be 
broadened.  The  conversion  was  made  possible  by  the 
Industrial  Bank  Act  passed  by  the  Twenty-fourth  General 
Assembly  of  Colorado.  The  Denver  Morris  Plan  Co.  began 
business  on  May  2  1913  under  the  name  of  the  Economic 
Loan  &  Investment  Co.  with  a  capital  of  $100,000,  which 
was  subsequently  increased  to  $150,000,  and  later  to  $166,- 
000 .  The  authorized  capital  of  the  new  company  is  $250 ,000, 
with  a  surplus  of  $3,000,  and  with  resources  of  three-quarters 
of  a  million  dollars  as  of  Aug.  1.  The  following  are  the 
officers  of  the  bank:  E.  S.  Kassler,  President;  R.  O.  Bonnell, 
Vice-President  and  General  Manager;  Frank  L.  Woodward 
and  H.  T.  Lamey,  Vice-Presidents;  Geo.  W.  Gano,  Treas- 
urer, and  F.  E.  Underwood,  Secretary. 

♦ 

Following  the  issuance  to  it  of  a  charter  by  the  Comp- 
troller of  the  Currency  the  Midland  National  Bank  of  Bil- 
lings. Mont.,  began  business  on  July  11  with  a  capital  of 
$200,000  and  surplus  of  $50,000.  With  the  start  of  the  new 
bank  it  was  announced  that  it  would  take  over  the  deposits 
of  the  Yellowstone-Merchants  National  Bank  at  once  and 
assume  responsibilities  therefor,  and  in  return  receive  from 


the  rellowstone-Merchanta  National  Bang  nil  cash  on  hand, 
.ill  Government  bonds,  the  banking  house,  furniture  and  tti 
lures,  and  sufficient  of  Its  bills  receivable  which  bad  been 

approved  by  the  C ptroller  of.  the  Currency  i<>  offset  the 

deposits,  EJlroy  11.  Westbrook  and  L.  0.  Babcoch  are  Vice- 
Presidents  of  the  Midland  National;  George  M.  Hays  Is 
Cashier  and  i'.  E3,  Hanly,  Assistant  Cashier.  The  executive 
bead  has  not  yet  been  selected.  The  directors  tire  Thomas  a. 
M.niow,  of  Belena;  C.  M.  Bair,  1..  0.  Babcock,  1:.  n.  West 
brook,  J.  i'..  Arnold  and  n.  w.  Rowley,  all  or  Billings. 

« 

R.  Leo  Davis,  former  President  of  the  defunct   American 

Slalf   Bank   Of   Kansas   City,    Mo.,    was  arrested   on  July  L'7 

on  charges  growing  out  of  i he  failure  or  the  bank  on  April  30 
last,  according  to  the  Kansas  City  "Star"  of  July  28.     The 

following  day,   it    is  said.    Mr.    Davis  entered  a  plea  of  "not 

guilty"  to  three  indictment!  returned  against  him  by  the 
Grand  Jury,  alleging  larceny,  embezzlement  and  forgery, 
before  Judge  Charles  K.  Pence  in  the  Circuit  Court  and  was 

released  in  $7,500  bonds.  His  trial  has  been  set  for  Sept.  17. 
Reference  was  made  to  the  closing  of  the  bank  in  these 
columns  in  our  May  12  issue. 


The  Palmetto  National  Bank  of  Columbia,  S.  C,  was  re- 
cently succeeded  by  the  Columbia  National  Bank,  an  insti- 
tution organized  for  the  purpose  of  taking  over  its  assets 
and  assuming  its  liabilities.  The  new  bank  has  a  capital  of 
$r>00,000.  Its  officers  are:  G.  M.  Berry,  President;  T.  J. 
Nottingham,  Vice-President ;  H.  C.  Leaman,  Cashier  and  T. 
E.  Marchanf.  Assistant  Cashier. 

The  placing  in  voluntary  liquidation  of  the  First  National 
Bank  of  Madison.  Fla.  (capital  $75,000)  is  announced  effec- 
tive June  30  1923.  The  bank  is  succeeded  by  the  Madison 
State  Bank.  In  a  letter  to  its  customers  under  date  of  July  2 
the  officers  of  the  bank  said  : 

After  careful  consideration,  and  having  had  many  years  of  experience  first 
as  a  State  bank  and  then  as  a  national  bank,  we  have  come  to  the  conclusion 
that  we  can  serve  the  people  of  Madison  County,  as  well  as  the  bank  itself, 
better  as  a  State  bank.  At  a  special  meeting  of  the  stockholders  held  on 
June  28  last,  at  which  every  share  of  stock  was  represented,  it  was  unani- 
mously voted  to  convert  the  First  National  Bank  into  a  State  hank  under  the 
laws  of  Florida,  under  the  name  of  the  Madison  State  Bank,  said  conversion 
to  take  effect  at  the  close  of  business  June  30  1923. 

The  Madison  State  Bank  is  composed  of  the  same  shareholders,  directors 
and  officers  as  the  old  First  National  Bank  and  is  in  reality  the  same  bank, 
only  now  operating  under  a  State  charter  instead  of  a  national  one. 

The  officers  are :  L.  A.  Fraleigh,  President ;  T.  C.  Smith 
and  D.  G.  Smith,  Vice-Presidents,  and  R.  E.  Cowart,  Cashier. 


We  learn  that  the  Texas  National  Bank  of  Fort  Worth, 
Tex.,  which  is  a  conversion  to  the  national  system  of  the 
Texas  State  Bank,  increased  its  capital  on  May  21  from 
$300,000  to  $400,000.  The  conversion  of  the  institution,  to 
which  we  referred  in  our  issue  of  June  16,  page  2736,  was 
made  effective  May  15.  The  bank  reports  a  surplus  of 
$250,000.  The  par  value  of  the  stock  is  $100  and  the  market 
price  is  around  $250.  The  bank  pays  dividends  of  $12%. 
The  officers  are  W.  L.  Smallwood,  President ;  B.  B.  Samuels, 
A.  L.  Baker  and  George  T.  Stillman,  Vice-Presidents;  C.  C. 
Johnson,  Cashier,  and  H.  L.  Rudmose.  L.  B.  Ward  and  W.  G. 
Hazen,  Assistant  Cashiers. 


Dr.  E.  P.  Wilmot.  President  of  the  Austin  National  Bank 
of  Austin,  Tex.,  died  in  New  York  City  on  July  24  as  a  result 
of  an  apoplectic  stroke  which  he  suffered  on  July  18  when 
he  was  visiting  the  Seaboard  National  Bank  of  New  York. 


According  to  newspaper  reports  from  San  Francisco  this 
week,  an  amalgamation  of  the  American  National  Bank 
(capital  $2,000,000)  and  the  Security  Bank  &  Trust  Co. 
(capital  $750,000)  of  that  city  was  effected  at  a  meeting  of 
the  officers  and  stockholders  of  both  institutions  on  Wednes- 
day of  this  week,  Aug.  8.  The  resulting  institution,  it  is 
said,  will  be  known  as  the  "American  Bank  of  San  Francisco" 
and  will  have  deposits  in  excess  of  $26,000,000  and  resources 
of  about  $40,000,000.  The  American  National  Bank  was 
converted  into  a  State  institution  on  Aug.  6.  it  is  said,  in 
order  to  effect  the  consolidation. 


On  July  31  Wellington  Francis,  President  of  the  Standard 
Bank  of  Canada  (head  office  Toronto),  in  a  statement  for- 
warded to  the  shareholders  of  the  institution,  announced  a 
decision  reached  by  the  directors  to  withdraw  $2,250,000 
from  the  reserve  fund  of  the  bank  to  care  for  losses  arising 
out  of  the  agricultural  and  business  depression  in  Canada 
and  to  establish  a  contingent  fund  for  the  purpose  of  meeting 
any  unknown  or  future  contingencies  that  may  arise.  Mr. 
Francis  also  announced  in  his  statement  that  the  directors 
have  likewise  decided  that  in  view  of  this  reserve  adjust- 
ment future  dividends  should  be  on  a  more  conservative 
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12  -  ead  of  14%,  the  rate  hitherto  prevailing. 

It  Ifl  led  that  if  iu  future  any  additional  distribut 

of  earn  -      uld  be  deemed  advisable  they  should  be  made 

in  the  form  <>f  bonuses  declared  from  time  to  time.  The  ad- 
justment leaves  the  bank,  with  its  paid-up  capital  of  $4,000.- 
000  intact.  rve  funds  reduced  from  $5,000,000  to 

about  70%  of  the  paid-up  capital)  and  an  in- 
inirent  fund  of  $1,000,000.     Mr.  Francis  emphasized  the 
liquid  iHisitiun  of  the  bank  with  these  resources  at 
hand,  and  with  an  earning  capacity  unimpaired,  and  "with 
well-established  bi  and  an  organisation  comprising  a 

large  number  of  officials  who  have  grown  up  with  the  bank 
and  whose  experience  is  of  great  value  to  it.  your  directors 
know  of  no  reason  why  it  should  not  in  the  future  experience 
an  increasing  and  profitable  business 

Mr.  Francis  announced  simultaneously  some  important 
chanses  in  the  personnel  of  the  institution.  These  were  the 
retirement  of  C.  II.  Basson,  General  Manager,  and  the  ap- 
pointment of  X.  I..  McLeod  as  his  successor,  and  the  appoint- 
ment of  Norman  C.  Stephens  and  G.  N.  Brown  a<  Assistant 
•■ral  Managers.  With  regard  to  the  new  executives,  the 
Toronto  "Globe"  in  its  issue  of  August  1.  said: 

Mr.  >K  >e?n  in  the  service  of  the  bank  for  many  years,  during 

which   time  he  occupied  several  positions  of  importance,   including  that  of 
•  rn  Superintendent,  and  later  as  an  executive  officer  in  the  head  office. 
Mr.  Stephens  has  served  in  the  capacities  o:  Manager  of  the  Toronto 

office.  Manager  of  the  Foreign  Exchange  Department,  and  later  as  Acting 
Manager.     Mr.  Brown  has  been  in  the  employ  of  the  bank 
for  15  years,  and  for  the  past  few  years  has  held  the  position  of  Superin- 
tendent of  Eastern  Branches. 

The  President's  statement  in  part,  as  published  in  the 
"Olobe."  is  as  follows: 

The  principle  of  the  revaluation  adopted  has  been  carried  out  after  care- 
ful analysis  of  the  financial  status  of  the  bank's  customers  and  borrowers. 
Included  now  in  the  assets  are  those  loans  which  are  regarded  as  of  undoubted 
worth,  for  which  there  is  believed  to  be  ample  security.  As  against  loans  in 
respect  of  which  there  in  a  possibility  of  loss,  reserves  of  a  substantial  char- 
acter h.ne  been  provided;  to  which  losses  are  expected  have  either 
been  wholly  written  off  or  reduced  to  sound  values.  Each  security  compris- 
ing the  bank's  investments  has  been  revalued,  and  the  figures  at  which  such 
investments  stand  are  those  which  can  now  be  realized  for  them. 

ertained  and  it  is  the  opinion  of  your  directors,  the  officials 
of  the  bank  mentioned  and  of  Mr.  Clarkson,  Auditor  of  the  bank,  that  the 
losses  incurred  and  in  prospect  will  absorb  $1,250,000  of  the  present  reserve 
fund  of  the  bank.  While  the  application  of  this  amount  will  provide  for  all 
known  and  expected  losses,  it  is  the  view  of  the  directors  and  of  the  bank's 
Auditor  that  a  further  sum  of  $1,000,000  should  at  this  time  also  be  taken 
from  the  reserve  fund  to  establish  a  contingent  fund  for  the  purpose  of  meet- 
ing any  unknown  or  future  contingencies.  It  is  desired,  however,  in  this 
connection  to  emphasize  the  fact  that  the  contingent  fund  now  established  is 
set  up  merely  as  a  protection  to  the  business  of  the  bank,  and  not  as  a  pro- 
known  or  expected  losses,  as  all  such  have  been  provided  for. 

With   tin-   adjustment   mentioned,   the  bank  will   remain  with  its  paid-up 

BOO   intact,   its  reserve  funds  reduced   from  $5,000,000  to 

"■0,000  (or  about  70^6  of  the  paid-up  capital),  and  an  inside  contingent 

The  earnings  of  the  bank  for  the  current  year  continue  to  be  well  main- 
tained and  there  is  no  reason  to  expect  any  undue  reduction  in  them.  In 
rfa«  r,  of  the  eircun-.staii  -ed  herein  it  is  the  opinion  of  the 

directors  that  future  dividends  should  be  on  a  more  conservative  basis  of  lVjH 
per  annum,  and  that  if  in  the  future  any  additional  distributions  of  earnings 
should  be  deemed  advisable  they  should  be  made  in  the  form  of  bonuses  de- 
clared from  time  to  time. 

Bank  premises  stand  in  the  accounts  at  the  net  amount  of  $1,891,000, 
which  i-  •  mtially  less   than  the  present 

fair  *a!ue  t.'i-reof.     All  the  bank  are  free  from  encumbrance. 

Wiiile  your  dil  regret   the  necessity  for  taking  what  may  be 

ngai  I  ■  tion  than  is  absolutely  essential,  they 

wish  to  .-  •■  shareholders,  depositors  and  customers  of  the  bank  that 

they  have  felt  it  incur:  ■••!  to  make  the  readjustment  thorough 

be  bank  in  an  absolutely  sound  condi- 

dispatcb  from  Montreal  on  July  81  printed  in 
the  "Globe,"  sir  Frederick  Williams-Taylor,  President  of  the 
Bank  Of  Montreal,  and  also  Presldenl  of  the  Canadian  Bank- 
rion.  is  reported  as  Baying  that  in  his  opinion  the 
standard  Bank  bad  adopted  a   wise  coarse  which  should 
Ire  confidence, 


_'•  1.000.000.     Total  are    given    a?    Drs. 

8,09  63. 


The  annual  report  of  the  National  Bank  of  Greece  [head 

office.  Athens    for  the  y<a:-  ended  Dec.  ">1    1922  was  pre- 

the  shareholders  by  Alex.  N.  Diomede,  Governor 

of  the  institution,  at  the  ordinary  general  inciting  held  at 

on   April    1   and   shows   satisfactory  results  for  the 

period  I  for   the   year,    the   report 

•"d  to  D  »,250  and.  after  deduction 

of  •  of  administration,  inter,  si  paid  and  amounts 

written  off,  tie  net  profit  of  Drs.  168,456,5   8, 

which  Lb  hij  an  that  of  1921  by  l)r-.  64,000,000,  and 

in  any  previous  year.     This  net 
increase  in  enabled  the  Administration  of  the  bank 

id<  rably    higher    than    in    any 

and  thus  to  adapt  the  dividend  to  the  current 

This  dividend  wi      Dr      900  per  a] 

which  compares  with  Drs.  ">."><)  in  the  preceding  year  and  Drs. 

120  in    1920.     Tie  fund  of  the  bank  wa 

by     i  .,000,000,  making  the  i  .  31 


The  semiannual  statement  of  the  London  Joint  City  ft 
Midland  Bank,  Ltd..  as  of  June  30  1!)23  COmps  -  follows 
with  the  position  shown  by  the  bank  on  Dec.  31  1922  and 
June  90  1922: 

Ji/n<-30'22.  Dec.  31  '22.  June  30  '23. 
Liabilities —  £  £  £ 

Capital  paid  up 10.860.852     10.860.852     10.860.852 

-ve  fund 10.860.852     10.860. 852     10.860.852 

Current,  deposit  and  other  accounts 
'including    balance    of   profit    and 

loss   account* 368.230.832  355.928.411  347.900.203 

Acceptances  and  engagements  on  ac- 
count of  customers. __ ._   17.718.567     25.862.341     26.380.696 


407.671,103  403.512.456  396.002.603 
Assets- 
Coin,  bank  and  currency  notes  and 

balances  with  the  Bank  or  England  53.325.176     54.254.534     51 ,886  M  I 

Balances  with,  and  cheques  in  course 
of  collection  on  other  banks  in  Great 
Britain  and  Ireland 11.600,430     13.548.935     14.637.852 

Money  at  call  and  short  notice 15.644.306     17.1S7.013     20.657.598 

Investments 

Bills  discounted 56.252.193     46.066.631     45.336.797 

Advances  to  customers  and  other  ac- 
counts  ...176.912.071   182.307 .521    190.104.209 

Liabilities  of  customers  for  accep- 
tances and  engagements 17.718.567     25.862.341      26.380.696 

Bank  premises 4.961.924       5.270.960 

Shares  of  the  Belfast  Banking  Co.. 
Ltd.,  and  The  Clydesdale  Bank. 
Ltd 3.259.415       3.259.690       3.259.690 

Shares  of  The  London  City  &  Midland 

Executor  &  Trustee  Co..  Ltd 300.000  300.000  300.000 


407.671.103  403.512.456  396.002.603 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 
Wall  Street,  Friday  Night,  Aug.  10  1923. 
The  stock  market  the  present  week  has  been  in  the  shadow 
of  the  gloom  occasioned  by  the  sudden  death  last  week  of 
President  Harding.  Trading  has  been  on  a  small  scale,  the 
tone  not  at  all  confident  and  the  trend  of  prices  much  of 
the  time  downward.  Yesterday  (Friday)  business  on  the 
Exchange  was  completely  suspended  (the  same  as  on  the 
previous  Friday  on  the  first  news  of  the  deatli  .  all  of  the 
banks  as  well  as  the  security  and  commodity  exchanges 
being  closed  in  observance  of  President  Coolidge's  proclama- 
tion indicating  the  day  (on  which  the  funeral  services  were 
held  in  the  late  President's  home  town  at  Marion )  as  a  national 
day  of  mourning  for  the  loss  of  Mr.  Harding.  But  the  Ex- 
change was  also  closed  between  11:00  and  12:30  o"clock  on 
Wednesday  when  the  official  funeral  services  were  conducted 
at  Washington.  During  the  short  session  last  Saturday 
a  downward  turn  carried  many  of  the  leading  issues  to  the 
low  levels  of  the  fore  part  of  that  week.  This  was  particu- 
larly true  of  the  Western  railroad  group,  including  Great 
Northern,  Northern  Pacific,  Chicago  &  North  Wt  stern- 
Union  Pacific  and  Rock  Island.  On  Monday,   however, 

there    was    an    upward    reaction     and    the    market     closed 
with    several    of    the    leading     issues     recording     advai. 
of  two   to   three   points.     The  list    included    United    9 
Steel  common.    Bethlehem   Steel.    Baldwin    Locomotive   and 
Studebaker.      The  upward  trend  was  maintained  on  Tin  -day. 
On  Wednesday,  when,  as  already  noted,  business  W 
pended  from  11:00  to  12:30  o'clock,  prices  again  turned  down- 
ward, and  more  or  less  weakness  developed,  which  was  also 
the  feature  on  Thursday.      A  Blight  upturn  occurred  follow- 
ing the  announcement    of   the   in<  in    the   dividend   on 
American   Locomotive  common   from   a   five   to  a  six-dollar 
annual  basis,  but  the  market,  on  the  whole,  was  heavy. 


Treasury  Cash  and  Current  Liabilities. 

The  (ash  holdings  of  the  Government  as  the  items  stood 
July  31  1923  are  sel  out  in  tin-  following.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 

Treasury  for  .July  31    1" 

CURRENT   ASSETS   AND   LIABILITIES. 
GOLD. 
Autti—  *  Liabilities —  S 

Gold  coin  312.21S.93i  r,s   Gold  certlis.  outstand'g.     791.754.349  00 

Gold  bullion 8.081.494,671  os   Gold  fund  F.  R.  Board 

(Act  of  Pre    23    13.  (is 
amended  June  21  '17).2.2<>0.' 

Cold  reserve "25  63 

Gold  In  general  fund...     188.290. 


Total 8,393.713.605  70       Total 3.393.713.605  76 

A-oK— RMervod  against  $346,681,016  of  l  I  Treasury 

note*  outstanding.     Ttfjunry   notes  of   1S90  are  also   secured  by  silver 

dollar*  in  ina  1  reasury. 

SILVER  DOLLARS. 
At  lets—  %  Liabilities—  S 

Silver  dollars 420,414.525  00   Silver  <ertifs.  outstandu    407.129.197  00 

Trcas.  notes  of  1890  out.  1.459,123  00 

Silver  dollars  in  gen.  Ind       1  7.s2f>.205  00 


Total 426.414.52500        Total 


420.414.525  00 


Aug.  11  l!iL'::.i 


TIIK    (MIROXICLl-: 


(ill 


Aitett — 

Gold  (see  above) 

Silver  dollars  (sec  above) 

I  Mil  I  c<l  States  notes 

Federal  Reserve  notes. . 

Fed.  Res.  bank  notes 

National  bank  notes 

Subsidiary  sliver  ooln 

Minor  coin 

Silver  bullion 

Unclassified    (unsorted 

currency,  Ac.) 

Depos.  lo  V .  R.  banks. . 
Depos.  In  special  deposi- 
taries account  of  sales 

of  Treasury  notes 

Depos.  In  foreign  depos.: 

To  credit  Tress.  U.  8. 

To     credit     of    other 

Government  offlrers 

Depos.  In  nat'l  banks: 

To  oredlt  Treas.  U.S. 

To    credit    of    other 

Government  officers 

Depos.   In   Philippine 

Treasury: 

To  credit  Treas.  U.  3. 


GENERAL  FUND. 
*  l.iabMtes— 

SS. 290. 335  IS  ]  Treasurers  checks  outat. 
Depos.  of  Govt,  officers: 
P.  O.  Department... 
Board      of      trustees. 
Postal  Sav.  System, 
6%     roservo,     law 

ful  money 

Other  deposits 

Comptroller  of  tho 
Currenoy,  agent  for 
creditors  of  Insolv- 
ent banks. 

Postmasters,  clerks  of 
courts,      disbursing 

officers.   Ac 

Deposits  for 
Redemption  of — 
Fed.  Reserve  notes 


17,836,30  •  00 
3,310,458  on 
1,070,1 

800,738  00 

17,130,604  00 

10,036,697  16 

ill  is 

14,885.014  72 

3. 543 .000  51 
s7l  81 


190.413,000  00 
102.736  59; 


1,458,314  55 
18,630,410  65 


8  500,407  80 
l  16.447  86 


661,863  98 
7,376,961  69 , 
20.409.106  9S 


1.051 


(5%  fund.  gold). 
F.    R.    bank    notes 
(5%    fund,    law- 
ful money) 

Nat.  banknotes  (5% 
fd..  lawful  money) 
Retirement    of    addi- 
tional  circulating 
notes,  Act  of  May 

30  1908 

Exch'ges  of  currency, 
coin,  Ac 


3,123.(111  94 
>73.284  81 

178,314,653  41 

192,096  55 
32,251,566  60 

17.310  00 
5.547,245  19 


270,128,082  35 
Net  balance 282,853,795  38 


Total 552.9S2.477  73  ;      Total 552,982,477  73 

*  Includes  receipts  from  miscellaneous  sources  credited  direct  to  appropriations. 
Note. — The  amount  to  the  credit  of  disbursing  officers  and  agendas  to-day  was 

$816,595,959.     Book  credits   for   which   obligations  of  foreign   Governments   are 

held  by  the  United  States  amount  to  S33.236.629  05 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  $47,1S4,149. 

$633,145  In  Federal  Reserve  notes,  S300, 725  in  Federal  Reserve  bank  notes  and 
$16,816,946  In  national  bank  notes  are  in  the  Treasury  In  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


Preliminary  Debt  Statement  of  U.  S.  July  31  1923. 
The    preliminary    statement    of   the    public    de"bt    of    the 
United  States  for  July  31  1923,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Bonds — 

Consolsof  1930 .       $599,724,050  00 

Loan  of  1925 118,489.900  00 

Panama's  of  1916-1936.  .  48,954,180  00 

Panama's  of  1918-1938.  25,947.400  00 

Panama's  of  1961  49,800,000  00 

Conversion  bonds 28,894,500  0> 

Postal  Savings  bonds 11,877,930  00 

S883 , 68  7 ,930  00 

First  Liberty  Loan  of  1932-1947.  $1,951,748,250  00 

Second  Liberty  Loan  of  1927-1942.  .         3,198,878,350  00 

Third  Liberty  Loan  of  1928-  3,397,223,850  00 

Fourth  Liberty  Loan  of  1933-1938...  .         6,328,208,150  00 

14.876,058,600  00 

Treasury  bonds  of  1947-1952 763,954,300  00 

Totalbonds S16,523,700,830  00 

Notes — 

Treasury  notes — 

Series  A-1924,  maturing  June  15  1924  S31 1,088,600  00 

Series  B-1924,  maturing  Sept .  15  1924 380,681,100  00 

Series  A-1925,  maturing  Mar.  15  1925     .  598,355,900  00 

Series  B-1925,  maturing  Dec.  15  1925 310,979,800  00 

Series  C-1925,  maturing  June  15  1925.   ..  416,160,700  00 

Series  A-1926,  maturing  Mar.  15  1926.  616,737,200  00 

Series  B-l 926,  maturing  Sept.  15  1926 423.086.500  00 

Series  A-1927.  maturing  Dec.  15  1927.   .   ..  362,577,900  00 

Series  B-1927.  maturing  Mar.  15  1927 668,186,500  00 

4.087.854,200  00 

Treasury  Certificates — 

Tax — 

Series  TS-1923.  maturing  Sept.  15  1923          .  S16f\079,000  00 

Series  TS2-1923,  maturing  Sept.  15  1923  153,789.000  00 

Series  TD-1923.  maturing  Dec.  15  1923   _      .  191,517,500  00 

Series  TD2-1923,  maturing  Dec.  15  1923  178,549,500  00 

Series  TM-1924,  maturing  Mar.  15  1924  .  321,196,000    0 

1,005,131,000  00 

Treasury  (War)  Savings  Securities — 
War  Savings  Certificates: 

Series  1919  a S50.358.167  34 

Series  1920  a .  21,953,930  01 

Series  1921  a 13,254,616  73 

Treasury  Savings  Certificates: 

Series  1921,  Issue  of  Dec.  15  19216 1,895/59  00 

Series  1922,  Issue  of  Dec.  15  1921&...  104,682,803  65 

Series  1922,  Issue  of  Sept.  30  1922  6  .  17,576,126  70 

Series  1923,  Issue  of  Sept.  30  1922  6 ..  126.906,641  19 

Thrift  and  Treasury  Savings  Stamps,  Unclassi- 
fied sales,  Ac 5.548.853  12 

342,176,197  74 

Total  interest-bearing  debt • .  S21, 958, 862, 227  74 

Matured  Debt  on  Which  Interest  Has  Ceased— 
Old  debt  matured  at  various  dates  prior  to 

a  April  1   1917 §1,296,440  26 

f  Certificates  of  indebtedness 1,320,000  00 

Spanish  War  Loan  of  1908-1918          .  294,020  00 

3H  %  Victory  Xotes  of  1922-1923  .  372,250  00 
4K%  Victory  Notes  of  1922-1923— 

Called  for  redemption  Dec.  15  1922. .  19,138,750  00 

Matured  May  20  1923 46,149,750  00 

__  „       .       „    ,  —  68,571,210  26 

Debt  Bearing  No  Interest — 

United  States  notes S346.681.016  00 

Less  gold  reserve 152,979,025  63 

_.  $193,701,990  37 

Deposits  for  retirement  of  national  bank  notes 

and  Federal  Reserve  bank  notes 47.1S4.149  00 

Old  demand  notes  and  fractional  currency 2,050,494  18 

■ 242,936,6   3  55 

Total  gross  debt S22,270,370.071  55 

a  Net  cash  receipts.      6  Net  redemption  value  of  certificates  outstanding. 


Government  Receipts  and  Expenditures. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  we 
are  enabled  to  placeAbefore  our  readers  to-day  the  details  of 
Governmentireeeipts^and  disbursements  for  Julv  1923 
and  1922. 


Receipt*—  Julv  1923.       Jutu  I   ' 

Ordinary —  %  % 

in.  13,336,078    87.491,591 

Internal  revenue 

tnoome  and  profits  tax 86,777.690    83,108 

Miscellaneous  Internal  revenue  88,467,900    83,471 

Miscellaneous  receipts: 

ids  Covernment  owned   securities 

i .. reign  obligations — 

Prlnolpal         386,431  108 

Interest  2112.717  22. 

.  .initios 3,018,963  6,777,448 

All  others  738,461  1.377.965 

'  1st  fund  receipts  (reapproprlated  for  Investment)  3,344,306  2.088.810 

sale  of  surplus  property 1,235,306  1.051,319 

Panama  Canal  tolls,  &o  1,896.908  760 

Receipts  from  misc.  souroee  credited  direct  t<>  approp'ns    7,195,1  16  11,679,788 

other  miscellaneous 17,871,31  ',841 

Total  ordinary-  -.205.742.176  204,976.619 

Excess  of  total  expenditures  chargeable  against  ordinary 
receipts  over  ordinary  receipts 36,479,582     20  62 

Expenditures  - 

Ordinary — 

(Cheeks  and  warrants  paid.  See  1 

General  expenditures        164,345,709  170,784,823 

interest  on  public  debt 023,646,508     28,919,094 

Refunds  of  receipts: 

Customs 2.201  ..V>7       6,749,050 

Internal   revenue 8.075,113       8,051.908 

1  deficiency 12,000.000 

Panama  Canal. 321,682 

Operations  in  special  accounts: 

Railroads 1,649.009     10.013,603 

War  Finance  Corporation 64,937,068     67,296,34] 

Shipping  Board 4,180,161   612,345,603 

Allen  property  funds... 2. 140. 87s        6602,666 

Loans  to  railroads 590.863 

Investment  of  trust  funds: 

Government  life  insurance  fund 2,224,306       2,065,299 

Civil  Service  retirement  fund 10,022,906 

District  of  Columbia  teachers'  retirement  fund 19,999            18,511 

Total  ordinary 214.490,208  218,696,871 

Public  debt  retirements  chargeable  against  ordinary  receipts: 

Sinking  fund 26,535,800  6.417,500 

Purchases  from  foreign  repayments 371,150        - 

Received  for  estate  taxes 819,900  382.850 

Forfeitures,  gifts,  Ac 4,650  500 

Total.. 27,731.500       6,800.850 

Total  expenditures  chargeable  against  ordinary  receipts. 242, 221, 708  225,497,721 
*  Receipts  and  expenditures  for  June  reaching  the  Treasury  in  July  are  included, 
a  Includes  S3, 721. 483  09  accrued  discount  on  War  Savings  certificates  of  the 
Series  of  1918. 
6  Excess  of  credits. 


COURSE    OF  BANK   CLEARINGS. 

There  is  a  large  and  general  decrease  in  bank  clearings 
this  week,  business  having  everywhere  been  greatly  restricted 
by  reason  of  the  death  of  President  Harding  last  week  and 
the  tributes  paid  to  his  memory  the  present  week  in  the 
course  of  the  removal  of  the  body  across  the  Continent  from 
San  Francisco  to  Washington  and  then  back  to  Marion, 
Ohio,  his  home  town.  Yesterday,  the  final  day  of  the 
obsequies  at  Marion,  was  observed  as  a  day  of  mourning 
throughout  the  length  and  breadth  of  the  land,  with  business 
completely  suspended,  and  there  was  also  considerable 
interruption  to  business  activities  on  Wednesday,  the  day 
of  the  official  funeral  at  Washington.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day  (Saturday,  Aug.  11)  aggregate  bank  clearings  for 
all  the  cities  in  the  United  States  from  which  it  is  possible 
to  obtain  weekly  returns,  show  a  decrease  of  18. 6%  as 
compared  with  the  corresponding  week  last  year.  The 
total  stands  at  $5,373,137,992,  against  $6,599,304,805  for 
the  same  week  in  1922.  At  this  centre  there  is  a  falling  off  of 
28.6%.   Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  11. 

1923. 

1922. 

Per 

Cent. 

Xew  York 

§2,115,000,000 

350,368. S33 

263,000.000 

1S6.000.000 

102,618,254 

a 

97,200,000 

85,557,000 

97,223,994 

76,995,394 

c64,748,890 

60,620.731 

40,732.458 

S2. 961, 860.320 
432,593,615 
314.000,000 
223,000.00 
117,520,629 

a 

118.000.000 

*80,000.000 

*  140,000,000 

79,391,803 

c58.871.853 

71.106.23S 

40.221,065 

— 28.6 

Chicago 

Philadelphia ..  

Boston 

Kansas  City.           .. 

—19.0 
—16.2 
—16.6 
— 12.7 

St.  Louis..     . 

San  Francisco..     

a 
—17.6 

Los  Angeles ... . 

Pittsburgh _   

Detroit 

+  6.9 

—30.6 

— 3.0 

Cleveland 

Baltimore.. 

Xew  Orleans.     -   .   

+  10.0 

—14.7 

+  1.3 

Twelve  cities,  four  days 

Other  cities,  four  days     . 

S3. 540. 065. 554 

71S.444.840 

$4,636,565,523 

779.521.S15 

—23.6 
—7.8 

Total  all  cities,  four  days.          . 

All  cities,  one  day 

S4.258.510.394 
1.114.627.59S 

S5.416.087.338 

1.1S3.217.4G7 

—21.4 
—5.8 

Total  all  cities  for  week       _   

So. 373. 137.992 

S6.599.304. 805 

—18.6 

'Estimated,  a  Will  not  report  clearings,  b  Four  days,  c  In  the  case  of  Cleve- 
land clearings  for  four  days  this  year  are  compared  with  four  days  las:  year. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Aug.  4.  For 
that  week  there  is  a  decrease  of  2.8%,  the  1923  aggregate  of 
the  clearings  being  $7,226,234,640  and  the  1922  aggregate 
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Outside  of  this  city,  however,  there  is  an 
incr  'he  hank  exchangee  at  this  centre  having 

toes  of  9.6  Wt  group  the  eities  nov  ling 

to  •  leral  Reserve  districts  in  which  they  an    located, 

and  from  this  it  appears  that  in  the  Boston  Re»  rve  District 
there  is  12.3^5  improvement,  in  the  Philadelphia  Reserve 
District  4.8%,  while  the  New  York  Reserve  District  (bee 
of  the  falling  off  at  1  his  city  shows  a  decrease  of  9.2*  ,  .  In 
the  Cleveland  Reserve  District  there  is  a  loss  of  1.3%,  in 
the  Richmond  Reserve  District  of  4.0',  and  in  the  Kai 
City  Reserve  District  of  1.8%.  The  Atlanta  Reserve 
District  shows  a  gain  <  oicago  Reserve  District 

of  10.4',  and  the  St.  Louis  Reserve  District  of  11..")',. 
The  Minneapolis  Reserve  District  has  enlarged  its  total  by 
3.7%,  the  Dallas  Reserve  District  by  8.9$  and  the  Sail 
Fran  ve  District   by   13.8 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY   OK   HANK   CLEARINGS 


ending  Ave.  4  1923. 

1923. 

1922. 

lnc.or 

1821 

Federal  Reserve  Districts. 

Boston 11  cities 

(2nd]    Kewl  ort in     " 

ia...    10     ■' 

1. 8      '• 

Hi'  huiond <", 

iota 12     ■■ 

Chicago 19 

I.ouU 7     " 

(9th)    Minneapolis 7 

uy 11      •• 

(11th)  Dallas fi     •■ 

.        San  Francisco...  16     " 

s 
404,272,522 
4,025,946,548 
476,371,968 
346,418.794 
176.876,217 
139,898,120 
811,476,932 

66,861,031 
107,647,496 
220,985,023 

45,586,131 
414,893,858 

S 

360,056,366 

4,434,294,879 

454,633,689 

349,985,047 

184,173,500 

130,441,534 

734,983,522 

50,977,517 

103,829,749 

225,060,805 

41,866,424 

364,559,580 

+  12.3;    308,054,727 
—9.2  4,106,145,976 
+4.8!    394,160,202 
—1.3     300,430,499 
— 4.0|     140,047,890 
+  7.2     120,866,875 

+  10.4]    675,838,376 

+  11.5,      46,981,299 
+3.71     103,127,352 
— l.a'    250,133,249 
+  8.9J      42,065,703 

+  13.8     310,994,076 

395,660,376 

4,586,666,784 

488,168,770 

401,027,497 

192,418,269 

175,784,418 

636,931,921 

61,312,858 

130,078,235 

346,194,880 

62,971,338 

357,541,101 

Grand  total 122  elile.- 

le  New  York  City 

7,226,234,640 
3,273,613,801 

7,434,862,512 
3,062,680,724 

— 2.8;6,798,838,224 

+6.9,2,747,239,776 

8,034,756,447 
3,618,254,987 

Canada 29  cities 

306,644.604 

302,342,886 

+  1.4 

314,907,959 

366,659,042 

We  also  add  comparative  figures  for  July  and  the   >even 
months  : 


Ju.y. 


Sttcn  Months. 


1923 


1922 


.lnc.or 
Dec. 


1923. 


1922. 


lnc.or 
,  Dec. 


Fed'l   Reserve   Dlsts. 

let  Boston..  13  cities 
2nd  XewY'rkl2 
3rd  Philadel.14 
4th  CleveTd-16 
6th  Rlchm'd  10 
6th  Atlanta.  16 
7th  Chicago. 27 
8th  St.  Louis  9 
9th  Minneapl3 
10th  Kan.Cltyl5 
11th  Dallas  ..12 
12th  San  Fran  26 


1,763,055,7111  1 
16,985,472,01718. 
:  2,250,272,861  2 

1,677,215,448' 
775,496,365, 
691,762,040 

3,708,087,652 
281,905,270 
524,181,153 

1,103,006,390 
346,442,126 

1,957,076,779  1 


Total 183  Cities 32,062,972,81231 

Outside  X.  Y.  City.. -15,417,483,331 


Canada . 


1,335,497,234 


S 

516,265, 
,629,746, 
,026,484, 
,429,679, 
640,486, 
609,489, 
,243,973, 
234,263, 
486,909, 
,074,892, 
313,199, 
,603,461, 


323 
596 
#79 

137 

751 

231 
280 
751 
BOO 
645 
562 
5S3 


,807,852,558 
13,470,409,395 


+  16.3 

—8.8 

+  11.0 

+  17.3 

+  21.1 

+  13.5 

+  14.3 

+20.3 

+  7.9 

+  2.6 

+  10.3, 

+22.1 


13,083,183,690!  10 
131,127,615,619  129 

15,972,722,924!  13 

11,577,358,849  9, 
5,500,827,619,  4, 
5,526,353,036j     4, 

26,346,917,196  21, 
2,185,595,641  1, 
3,685,147,696  3, 
7,992,034,234  7, 
2,683,218,304 


13,308,300,625   10, 


»  I 

,449,379,333 

,662,689,385. 

,558,932,625 

,085,237,781 

,389,471,910' 

,355,250,514 

964,642,719 

722,900,789 

,158,583,825 

314,019,863 

,323,151,121 

,819,714,415 


+  0.8  238,989,275,433  218,803,974,280 
+  14.5110,115,862,17q  91,025,687,389 


1,280,230,1171    +4.3     9,099,989,6471     9,160,721,178     —0.7 


% 
+  25.2 

+  1.1 
+  17.8 
+  27.4 
+  25.3 
+  26.9 
+20.0 
+  26.9 
+  16.7 

+  9.3 
+  15.5 
+23.0 


+  9.2 
+  21.0 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results  for 
the  seven  months  of  1923  and  1922  are  given  below: 


Description . 


Stock  fXo.  of  shares 
^Par  value.. 

Railroad    bonds 

U.  8.  Gov't  bonds. 
State. for'n.&c  . bdl 


Month  of  July. 


Seven  Months. 


1923 


1922. 


1923. 


1922. 


1   861  15.118.063  144.412,746  151.212.88S 

SI. 196.700.000  ll.262.2S6.143  S13.454.000.000  $13,411,822,389 

96,708.800         144.18S.350  982,890.200       1,217,685,900 

55.859.300         110,792.400[  485.794,435       1,092.492.305 

26.563.500  47.352.(100  288.906.400  367.380.000 


Total  par  value.  11,876.831,600  SI. 564, 588. 893  $15.211, 591,035  $16,089,280,594 


The  volume  of  transactions  in  share  properties  on  the  New 
k  Stock  Exchange  each  month  since  Jan.  1   in  1923  and 
1922  is  indicated  in  the  following: 


1923. 


1922. 


Xo    Shares.      Par  l'a._  /'or  Value*. 


Month  of  January 19.914.827  S!  .771.578.000    16.472.377  $1 .494.039.000 

February 2S  1.000    16,176,095     1.413.196.926 

March 25.964.606    2.360.008 

Total  first  quarter 

Month  of  April 

May 

June. 


Total  second  quarter. 
Month  of  July 


68.858.9S2  S6.213.S68.O0O    55.467 .64.")  $4,921,743,746 


20.091  i.  142.000    30.634.353  $2,733,531,850 

23.155,730    2.205.641  28.921.124     2.532.995.600 

I   197     1.90  :>.750 


63.001  -.13.107.200 


M. 190. 700.000     15.11S.063  SI. 262.256.143 


The  following  compilation  cover.-  the  clearings  by  months 
since  Jan.  1  in   1923  and  1922: 

MONTHLY  CLEAHIK 


Clearings.  Total  All.                      .    Clearings  Outside  Xeu-  York. 

Month 

1923. 

1922.          ;     %                1923.                    1922.               % 

Jan 

Feb... 
March 

S3                                    S3 

36.2S5.247.515  29. 931. 564.2S0  +21. 216.506. 887.916  12.635.500.446  +30.6 
30.408.860.129  26.521.051,308+14.7  13.624. 8S1. 685  1 1.1S0.598.385  +21.9 
36.159.954.710  32.111.576,705+12.6  16.391.674.714  13.392.003.753  +22.4 

1st  qu. 

102854.062.354  88,564.192.353 

+  16.1 

46.523.444,315  37.208.102.584  +25.0 

April.. 
May  .. 
June.. 

33.737.329.935 

35.541,1 

34.792.240.606 

-.'7.020 
32,793,1  - 
34,117.477.44'." 

J-7.0 
+  8.4 
+  2.0 

15.727,256.984  12,761.818.664!  +23.2 
16.330. 114. 584                           )46  ^20.3 
16.116.762.956  14.006.580.699+15.1 

2d  qu. 

104  072  240  267 

98.431.929.369 

+  5.7 

48,174.934.524 

40,347,175,4O9|  +  19.4 

6  mos. 

206  926  302  621 

186  996121722 

+  10.7 

94,698,378,839 

77,555,277.994 

-t-22.1 

July  . . 

32.062,972,812 

31.807,852,558 

+  0.8  15.417.483,331 

13.470.409.3951  +  14.5 

The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  July  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 


BAXK  CLKARIXGS  AT   LEADIXG   CI  1  1 1  - 


(000 .000*  1923. 

omitted.)  3 

New  York 16.645 

Chicago 2.583 

Boston... 1,542 

Philadelphia 2.014 

St.  Louis a 

Pittsburgh 698 


San  Francisco. 

Cincinnati 

Baltimore 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford . 

Salt  Lake  City.. 

Total 
Other  cities 


659 
296 
412 
502 
479 
195 
289 
125 
565 
15S 
605 

50 
167 
206 
149 

99 
130 
195 

70 
159 

is 

01 


-Month 
1922. 

3 

18,337 

2.309 

1.310 

1,868 

a 

581 
589 
251 
316 
545 
418 
180 
205 
108 
460 
120 
427 

40 
165 
174 
145 

81 
128 
178 

60 
133 

43 

53 


of  July- 
1921. 

3 

15,355 

2.049 

1,150 

1.665 

a 

642 
514 
228 
297 
615 
356 
163 
256 

93 
388 
US 
333 

43 
154 
149 
137 

07 
108 
152 

49 
117 

41 

18 


1920. 

3 

19.832 

2.853 

1 .643 

2.196 

a 

77s 

698 

319 

432 

1,026 

63S 

262 

353 

122 

523 

153 

338 

60 

288 

215 

83 

88 

153 

239 

79 

171 

51 

70 


1923. 

3 

128,873 

18,653 

11.555 

14,580 

a 

4,854 

4,637 

2.073 

-   3 

4,057 

3.277 

1,525 

2.0S0 

939 

3.870 

1.091 

3,958 

366 

1,289 

1.362 

1,030 

619 

898 

1.461 

624 

1,105 

335 

42s 


Jan.    1 
1922. 

3 

127,778 

16.887 

■ 

12.463 

a 

8,680 
4.029 
1 .689 
2.147 
3,811 
2.552 

1,778 

2,038 

882 

2,861 

320 

1.114 

1.110 

885 

187 

813 

1,218 
193 
984 
383 

351 


to   July  31 


1921 

S 
13.371 

5.212 
11,909 

a 
4,327 

1.653 

1,432 

2,615 

2.395 

304 

1.132 

1,063 

972 

434 

1.180 

415 
850 

371 


1920. 
$ 
145.570 
19.356 
1 1 .402 
14.773 

4,995 
4,720 
2.123 
2.799 
7,186 
4.010 
2  00] 
2 .072 
682 
3.576 
1.023 

423 

2.009 

1.338 

900 

566 

1.104 

1.858 

778 

1.272 

311 

518 


29. 191    29.305  25,288  33,613  218.372   201.676    185..; 
2372      2.503      1,980     4,026     20.617      17,128      14  B27      29.708 


Totalall.. 32,063  31.808  27.268  37.639  238.989  218.804  200.161   269,320 

Outside  New  York. 15,417    13.470  11.913   17.S07   110.116     91.026     86.790   123.750 

We  now  add  our  detailed  statement,  showing  the  figures 

for  each  city  separately  for  the  four  year-: 


CLEM! I  \  <;s  FOR  JULY,  SINGE  JANUARY  1.    l.\  I)  FOR  TEE  WEEK  ENDJ.\  Q  AUGUST  2. 


<  Uarlngs  at- 


Flr»t  Federal  Rcic 

Maine  -  liangor 

Portland 

0   l"ti 
1  all    Ulvir 

Bolyoke 

IXlWI  11 

Lynn 

New  Bedford 
Springfield 
\\  promt  or 

Hartford 

Wati 
R.  i      Prorida 

Total  (13  cities) 

tmd  I  ■  iliral  Re 
Xew  York    Albany.. 
Blngnamtoa 
Buffalo 

Kirn  Ira 

Jamestown 

.... 

,t,,f,,r<] 

mtclalr. .  . 
Newark  . 

.<  - 


Total  ( 12  cltlej.) 16,986,472.017 


Month  of  July. 


1923 


I  ri<  t 
28,142 
l  l    178,409 
000,000 
9.  os  i.  i7o 
06.873 
6.10 
a 

11,513 
16,127.000 

• 


-i  r\.   District 
23.5 
.-i.i: 
206,700.807 

140,800 

is. si  1,489 
12.503 
13.0 

1.814 
74.241.600 

4.31 


1922 


I 

Boston 

8360.076 
l  1.690.671 

1.816  ' 

13.600 
97.028 
4,86 

a 

67.1  14 

I 

10.700 

j  1 1,900 


\.  <%  ^  orb 
23.0 

10.890 
173." 
2.727.366 
1.7' 
18,337,4 

41/'- 

in.:.- 

Nnt  lnrl    In  lot 
4,017,326 


Inc .  or 
Dec. 


o  e 

0  s 

•   17  2 

Ifl  g 

■ 

|   in  'i 

1  6 


+  16.3 


+  9  2 

+  1.6 

■111 
al. 
+  9.3 


Scrcn  Months. 


1923. 


22,487,687 
,93,234 

Mllll. (Kill 

69.720,017 
,1,417 
10,812,766 
a 

14,820 
155.0 

110,391.619 
334,71 

200 

2  I. MM, 


1 922 


S 

90, 183.938 
,128.00 
53.3! 

128.262 

33.li 
a 

129. 133.77S 
105.7 

2S2.373.71S 
19.120 

320.(117.  Mm 


10,449  379.333 


I  1,016 
S3.K83  30,08 

1.361,943,716       1.11 

30.79 
127.778,281 

29.197.074 
280,089,173 
■    I 
".737  73,1 

14,804  12.9 

197. S19  \m|  IncJ   In  tott 
30.071.811 


—8.8  131.127.615.619,129.1 


Inc.  or 


—1.9 

+  5.6 

+  21.0 

■ 
+  4.7 

+  4.3 

+  18  6 

•   13  7 
+  14.5 

(  36  2 


0  8 

I   is  1 
ill 


+  1.1 


Wed:  ending  August  4. 


1923. 


S21.266 

1.762.881 

154.000.000 

2.15 

a 

1,192,672 

ii 
1,281 

6,21  1.265 

3.377.(10(1 

12.687,1  is 

6,61  i 


dl  1.223.000 


13.184 

12.826 

d46  067,416 

706,191 

cl  .084.978 


61.798 

l.i 
c3.3; 

isc. sis 


1922 


704,306 

3.820.437 

3  10. (HID. 01  in 

1,761,268 

a 
1,080,181 

a 
1.897.51 l 
4.439.356 
3,38 
11,011 


•10,60 


5,105.030 
1 .3 1 
,04,788 
603,444 

93I.9S2 

1,872,181,788 


2.59"    101 
124.860 


Inc.  or 

/),. 


+  16.6 
+  12.0 

a 

■ 
7  7 
+  17.5 
ii  I 

1  I  .: 


1921 


i,  8 


+  10.1 

17.8 

■    17  ii 
—9.6 


+  13.0 
+  12.5 

+  14.6 


06,916 

267.191  ,478 

1,388,317 

a 

a 

1.812,716 

3,265  279 

3.334 

11,166 

:n.l41 


in. I i ■ 


I, IS 


910.687 
1,061  598  us 


8,61  1,861 

i  024 


' ,000 

344,761,077 
2,261.613 

a    xa«aj 

18  (KM) 

'    Hlfli 

1,700  961 

.171 

4.540 

is. 311 
7.000. 000 


-.100 


is: 

1.3' 

14.314 


01.460 


11.1. .5.4 15 


186   ins 


Aug.  11  L923.] 


TIIK    OIIUOXICLK 


643 


i '  L  BA  HI  H<}8—  ( Otmtinued ) . 


Ctrariwis  at 


Month  of  Jii/i,. 


1928 


Third   I -Yclcrul  RM 

Pa       Utoona 

Bethlehem       

(   hosier 

Barrlsburg 
f.ainwitifir 

Lebanon  

Norrlstown 
Philadelphia 

Reading. 

Seranton 

Wilkes  Burr.' 

York 

\    i      Camden 
Trenton  -   

Del      W  llmington 

Total  (14  cities) 


Fourth  Federal  Re 
Ohio     Akron 

c  'ant  on   - 

Olnelnnatl         

( ileveland 

Columbus        

Dayton 

Hamilton. 

Lima 

Lorain. 

Mansfield — 

Springfield 

Toledo 

Youngstown. 

Pa. — Beaver  County . 

Erie 

Franklin 

Greensburg 

Pittsburgh 

Ky. — Lexington 

w.  va. — Wheeling. 
Total  (16  cities) 


Fifth  Federal  Resc 

W.  Va.— Huntington. 

Va. — Newport  News. 

Norfolk 

Richmond 

N .  C . — Asheville 

Raleigh 

Wilmington 

S.  O. — Charleston... 
Columbia — 

Md.  — Baltimore 

Frederick 

Hagerstown 

D.  C. — Washington. . 

Total  (10  cities) 


Sixth  Federal  Rese 

Tenn. — Chattanooga . 

Knoxville 

Nashville 

Ga . — Atlanta 

Augusta 

Columbus 

Macon 

Savannah 

F"la. — Jacksonville  — 
Tampa 

Ala . — Birmingham  — 

Mobile 

Montgomery 

Miss . —  Jackson 

Meridian 

Vicksburg 

Hattiesburg 

La. — New  Orleans. .. 

Total  (16  cities) 


Seventh  Federal  R 

Mich. — Adrian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids — 

Jackson  

Lansing 

Ind. — Fort  Wayne - 

Gary 

Indianapolis 

South  Bend 

Terre  Haute 

Wis. — Milwaukee.. 

Green  Bay 

Oshkosh 

la. — Cedar  Rapids. 

Davenport 

Des  Moines 

Iowa  City 

Mason  City 

Sioux  City 

Waterloo 

Illinois — Aurora 

Bloomington 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (27  cities) . . 


Eighth  Federal  Re 
Ind. — Evansville 

New   Albany 

Mo. — St.  Louis 

Springfield 

Ky. — Louisville 

,.   Owensboro 

Kt  Paducah 

Tenn . — Memphis 

Ark. — Little  Rock.. 
111. — Jacksonville 

Quincy 


crve     District 

6,780.061 

19,138,76 

6,662,379 

18,868,261 

185.831 

2,686,323 

1,122,966 

2,048,916,000 

16,707,1  12 

28,099,608 

15,018,026 

6,943.187 

47,256.225 

22,969,112 

a 


2,260,272,861 


serve  District 

36,201.000 

22.354,113 

295,898,873 

479,338.059 

67,162,800 

a 

3,816,747 

•3.300.000 

1,769,396 

8.260,896 

a 

a 

22,249,501 

3,889,216 

a 

1,740.794 

7,189.621 

697,613.336 

6,689,782 

19. 731. 814 


1922 


Phlladelph 

1,686,726 
11,74 

•6,500.000 
16.653,879 
10.905.306 

2.066.170 

3,374,351 

1,868,466.060 

12,464,526 

18,082,690 

11,284,  184 

6,024,448 
38,183.87 
17,147,828 
a 


Inr   or 

I  >,, 


la 

i 
I  62.9 
i  19.1 

I  18.6 

I  2( 
I  22.2 

4-65.4 
I  88.0 

+  16.2 
I  28.9 

+83.9 
a 


775.496,365 


rve  District 

25,965.520 

14,086,901 

75,443,889 

192,596.382 

6.852,597 

3.212,245 

6.564,098 

a 

48.9S4.212 

12,189,499 

87,970,833 

8,122,454 

5,493.406 

4.209,654 

3,793.854 

1,295,865 

6,231,686 

194,980,631 


Total  (9  cities) . 


1,677.215,448 


rve  District — 

9,007.354 

a 

32,106,671 

194.631,000 

a 

10.02G.5S5 

a 

9,487.293 

H.4-1S.511 

412,275,405 

1,721,145 

3,796.050 

90,996,351 


691,762,040 


3 
565 

8 
29 

S 
10 
11 
17 
98 
11 
26 
157 

6 

3 
11 
44 
47 

2 

2 


6 

2.583 


2,026.484,879 


--Cleveland 

80,241,000 

18,604,523 

250.893,920 

117,790,333 

61,809.700 

a 

3.187,078 
3.044.703 
1,565,028 
6,302,688 


18,862,649 

3.000.  822 

a 

1.647.829 

6.197,175 

580,983,472 

6,071,996 

19,476,341 


U, Willi 


1923 


18.407,977 
129.1  13.71H 

89,889,870 
127,027.860 
102,088,610 

17.152,917 

28,881,089 
14,679,621,000 
104,180,551 
Iso. m  1,052 
100,347,060 

47,304,749 

382,418,235 

I  II. 930. 2  IS 

a 


1.429,679.157 


Richmond — 

7,133,885 

a 

31.089.125 

177,849,803 

a 

8,082.463 

a 
9,874,445 
8,114.049 
315,814,566 
1.661.354 
3,007,494 
77,859,567 


I  11.0 


4-19 
+  20.2 
+  17.9 
+  14.7 
+  8.9 

a 

+  19.8 

+  8.4 

+  12.4 

+  30.9 

a 

a 

+  is.o 

+  29.6 
a 

+  5.6 
+  16.0 
+  20.1 
+  10.2 

+  1.5 


640.486.751 


Atlanta — 

21,779,471 

11,780,243 

69,958,426 

158,325,011 

6,447.349 

2,684.335 

5.842,799 

a 

40,242,586 

8,220,775 

85,10-1,206 

7,332,521 

4,696.506 

2,907,654 

3,000.711 

1,157,919 

Not  included  i 

179.94S.719 


Distric 

877,266 
,174,156 
,164,721 
,585,466 
,248,211 
,049,816 
.370.000 
.811.894 
.549.000 

787,000 
.551,487 
.818.65S 
,867,141 

600,837 

3-.7.40.-) 
.-264,648 

055,694 
,708,466 
,572,739 
,393,412 
,441, S42 
,495,575 
.499.510 
.007,996 
,323,602 

a 

,36S,890 

.252.S5S 

,931,115 

.347,742 


609,489,231 


t  —  Chicago 

815.418 

2,737,400 

460,394.851 

6.247,872 

26,068,333 

5,932,867 

S.260.000 

9,252,843 

11,750,6S1 

S0,941,000 

9,678,338 

Not  included 

128.743,619 

Not  incl.  in 

2,716,714 

9,274.335 

46.536.823 

41.049.S05 

2,439,663 

2,070.191 

23,S63,508 

5,499,214 

4,181,708 

5,196,814 

2.309,221,585 

a 

5,133.893 

17,447,925 

8.440,733 

10,077,147 


3,708,0S7,652 


serve  District 

22,405,031 

706,176 

a 

a 

124,778,654 

1,829,550 

10,189,112 

70,438,561 

44,314,854 

1,559,881 

5,683,451 


281,905,270 


17.3 


+  26.3 
a 

+  3.3 
+  9.4 
a 
+  24.0 

a 

—3.9 
+  41.1 
+  30.5 
+  3.6 
+  26.2 
+  16.9 


+  21.1 


+  19.2 
+  19.6 

+  7.8 
+  21.6 

+  6.3 
+  19.7 
+  12.3 

a 
+  21.7 
+  48.3 

+  3.4 
+  10. S 
+  17.0 
+  44.8 
+  24.0 
+  11.9 
n  total 

+  8.4 


1922 


181,080 
88,020,682 
20,626,593 

116,719.896 
84,087,182 
15,433.498 
21,898,012 
12,463,438.000 
SO. 512. 717 

133,672,888 
83,422,431 
38,71 

261.203.776 

118,686.490 


15.972.722,924 


20S. 66  1,000 

154,506,520 

2.073.19-1,  IS.") 

$48,966 

-17S.034.700 
a 

26,294,661 

20.050.028 

11,098,828 

..6.151,534 

a 

a 

130,095,538 

23.727.045 

a 

10,567,690 

47,464.703 

4,853,830,243 

70,530.727 

137,304,182 


ii  3 
'   16 

I  9.8 

+  21  3 
I  II  I 
{  31  S 
|  17  O 
I  29  3 

+  34.7 

+20.3 
1  22  ii 

+  27 

+26.0 
a 


032.025 


177.499,000 
1112.332.115 
LOSS. 776.  IT.'. 
2,551.628,537 
■122.359,100 
a 
20.299.050 
22.719,208 
8.976,443 
39.021,373 
a 
a 
107,882.407 
18.648.335 
a 

9.912.547 

39,242,210 

3,679,721.709 

53,774,055 

142,445,517 


11,577.358,849 


62,787,919 

a 

224,853,805 

1,461,189.567 

a 

68,167,195 

a 
74.7S7.154 
S9.154.15S 
2,832,547,006 
12,423.108 
24,073,800 
650,843,907 


5,500.827.619 


192,521,917 
91,329,262 

563,519.965 

1,573,887,602 

59,631,858 

25,691.916 

44,119,953 

a 

393,7S0,178 
97,369,333 

769,964,465 
59,562,900 
49,092,385 
30,409,544 
30,212,777 
10,335.706 
49.4S7.4S9 
1,524,923,275 


13.5 


+  7.6 
+  16.0 
+  22.8 
+  37.4 
+  12.2 
+  35.7 
+  25.5 
+  27.6 
+  49.4 
+  22.0 
+  19.3 
n  total 
+  22.6 
totals. 
+  24.7 
+  21.5 

—5.3 
+  16.2 

+  5.5 
+  15.6 

+  6.6 
+  18. 1 
+  31.5 
+  15.6 
+  11.9 
a 

+  4.6 
+  10.3 
+  29.5 
+  12.6 


3,243,973,280 


-St  Louis — 

19,523.073 

595,158 

a 

a 

107,828,054 

1.621,78 

5,002.138 

60,425,787 

32,389,423 

1,584,446 

5,293,884 


234,263,751 


+  14.3 


+  14.8 

+  18.7 

a 

a 

+  15.7 

+  12.8 

+  103.7 

+  16.6 

+  36. S 

—1.6 

+  7.4 


+  20.3 


5,526,353.036 


6,590,610 

23,885,928 

3,870,010,715 

61,901,056 

200.612,987 

53,479. 1S3 

67,237,238 

71,590,853 

112,840,511 

618,675,000 

75,062,799 

1,091,242,219 

22,487,831 
77,412,637 

323,643,738 

334,475,794 
19,135,610 
17,244,042 

198,442,995 
45,195,536 
35,574,545 
46,946,170 
18,653.336,506 
a 
38,243,796 

134,518,844 
69,277,501 
77,852,552 


9.085.237.781 


45.790.362 
a 
207,132,729 
1,217,973,321 

47,788,962 

a 

74,001,015 
58,441.652 
2,147,420,634 
11,549,506 
19,327,905 
560,045,824 


4,389.471,910 


151,132,744 

81.870,482 

498,758,801 

1,148,285,313 

49,501,375 

20,571,3   1 

34.088,020 

a 

300.678.512 

71,770.694 

566,256,256 

51,317,979 

37,422,269 

24,020,006 

24.2S3.177 

9,486.379 

Not  included  in 

1,285,807,166 


17  S 


+  17.6 
+  51.0 
+  22.8 
+  28.4 
+  13.2 

a 
+  24.6 
—  11.7 
+  23.6 
+43.9 

a 

a 
+  20.6 
+  27.2 

a 

+  6.6 
+  21.0 
+  31.9 
+  31.2 
—3.6 


rulinii    i  u 


1928 


1,493,660 
5,1  10,460 
1,400,951 


2,817,027 


i  16,000,000 
8,089,734 
6,662,604 

d8,881.197 

1,713.636 


+  27.4 


+  37.1 
a 

+  8.6 
+  20.0 

a 

+  42.6 

a 

+  11 
+  52.6 
+  31.9 
+  7.6 
+24.6 
+  16.2 


+  25.3 


+  27.4 
+  11.6 
+  15.0 
+  37.1 
+  20.5 
+  24.9 
+  29.4 

a 
+  31.0 
+  35.7 
+  36.0 
+  16.1 
+  31.2 
+  26.6 
+  24.4 

+  8 
total 
+  18.6 


4,355, 250.5141    +26.9 


6,375 

20,318 

,937,530 

46,782 

181,616 
37,212 
51,303 
56,277 
63,214 

487,349 
58.100 


,627i 
087  i 
997 
.384' 
,28ll 
874 
123 
,002 
,276 
,000 
211 


8S2, 133,663 

IS.353,910 

61.929,589 

304,968,653 

284,942.32-1 

17,606,038 

15,098,985 

166. 657, OSS 

39.312. 4SS 

2S,084,395 

39,378,944 

15,887,320, 96S 

32,880,459 

116,515,924 

55,193,839 

68,185,620 


26,346,917,196 


136.948,836 
4,814,657 


939.077,063 
15,261,168 
81,380,225 
623,512,351 
328,478,644 
10,907,333 
45,215,364 


2,185,595,641 


21,964,642,719 


11S,447,S24 
3,845,723 


755,157,651 

13,906.964 

48,108.340 

492,054,157 

243,770,300 

9,217.700 

38.392,130 


+  3.4 
+  17.6 
+  31.7 
+  32.3 
+  10.5 
+  43.7 
+  31.1 
+  27.2 
+  78.5 
+  26.9 
+29.2 

+  23.7 

+  22.5 
+  25.0 

+  6.1 
+  17.4 

+  8.7 
+  14.2 
+  19.1 
+  15.0 
+  26.7 
+  19.2 
+  17.4 

a 
+  16.3 
+  15.4 
+  25.5 
+  14.2 


1,722.900.789 


+  20.0 


+  15.6 
+  25.2 

a 

a 
+  24.4 

+  9.7 
+  69.2 
+  26.7 
+  34.7 
+  18.3 
+  17.8 


+  26.9 


1.852,699 


476.37 1.96S 


d  ,6469,000 

4,203, 6S9 
59,619,067 

104.560.167 

15.S20.600 

a 


a 


d  1,740.943 

a 

a 
d4,023,310 


149.082.01S 
~b  " " 


1,077,462 

3,326,773 

992,918 


2,618,374 


132. 1100.000 

2,607,978 
3,976,613 
2,607,821 

I.  1,1. 17  I 


3,971,184 


464.638,689 


5,665.000 

3.721  ,000 

54,740.332 

90,405,300 

14.700,700 

a 


Dei 


'  II  I 


■  7  ii 


t  3  2 

i  27.7 
H7.8 


a 


I  I  8 


+  14.4 
+  13.0 

+  8.7 
+  15.7 

+  7.2 


1921 


802.966 
2,687,678 

1.007.07s 


2.327 


000,000 
11,308 

.'s.:to.-, 
2,805,971 
1,128,399 


1. 311.213 
a 


1.333.383     +30.6 

a 

a 
3,369,332     +19.4 


345.418.794 


2.076.747 

d6.5~94~.527 
43,055.479 


1,709,777 
104,399,687 


dl9,040,000 


176.876,217 


d5,015,767 

2,904,361 

dlO.916,000 

42,509,617 

1,205,240 


1,440.896 

a 
9,975,864 


18,614.253 
1,960,446 


869,254 

~3~61~,576 

44,124,852 


139,S98,120 


191,691 

775,362 

121,929,082 


7,988,737 


2.523,000 
2.173,591 


dl9, 175,000 

2.467,329 

5,099,626 

32,255,514 


2,330.403 
llV97~5~,6l3 


5,723.291 
1,373,952 


1,503,000 

589,695,393 

a 

1,291,693 

4,432,323 

*  1,900,000 

1,772,558 


811,476,932 


176,000.000 
"b" 


349,985.047 


1,648,274 


6.846.664 
44,031,046 


2,080,610 
110~,~7~25~,746 


18,841,160 


184,173,500 


4,183,087 

2,226.402 

12,688.000 

38,142,621 

1,343,302 


1,213,965 

a 
8,607,877 


18.507,657 
1,757,612 


-15.3 


-1.3 


+  26.0 


-3.7 
-2.2 


—  17.8 


—5.7 


+  1.1 


391.100,202 


6,428,000 

3.001.031 

48,232,961 

83,915.607 
12,653,600 


1920. 


1,208,991 

J.874 

i .  116,824 

2.7^  ' 


16I.3SI.731 
2,500.000 
1,9  ■ 

3.101.757 
1,420,192 


I.  I '10.036 

a 

1SS.IOS.770 


S. 97  1.000 
6,164,885 

67.201.404 

125.064.300 

15,257.000 

a 


1.304.121 

a 

a 
2,891.276 


143,000.000 
b 


300,430,499 


1,662,745 


6.236,831 
34,011,861 


1,859,005 
79~.5~6~0,273 


16.717.175 


+  19.9 
+  30.4 
—14.0 
+  11.4 
—10.3 


+  18.7 
a 

+  15.9 


+0.6 
+  11.5 


656,396     +32.4 


310.844 
40,803,771 


130,441,534 


194,349 

662,546 

110,490,244 


+  16.3 
+  8.1 


6,992,597     +14.2 


-7.2 


—1 

+  17.0 
+  10.3 


140.047.890 


4,197,242 

2,792,780 

14.000,000 

32,539,929 

1,700,259 


1.127,643 

a 
7.986,095 


14,198,247 
1,422,765 


608,039 

~27~8~.6§5 

40,017,841 


120,868,875 


160,000 

788,178 

90,000,000 


6,321.568 


1,949,000 
1,849,378 


16,908,000 

2.249.355 

Not  included 

28.605.015 


2,194,190 


8,064,398 


5.385.0S7 
1,192,526 


1,259,270 
537,665,188 
a 
1,186,402 
4,254,4o7 
1,780,979 
2.100,541 


734,983,522 


+  29.5 
+  17.5 


+  13.4 

+  9.7 

in  total 

+  12.8 


+  6.2 


+  48.5 


+6.3 
+  15.2 


+  19.4 
+  9.7 
a 

+  8.9 
+4.2 
+  6.7 

—15.6 


+  10.4 


2,061,000 
1,695.954 


16,629,000 
2,000,000 

27,490,000 


2.124,244 


S. 794, 701 


5.884,823 
1.210  016 


a 

1~.5~4~}~6~6 
a 
a 

4.355,882 


173.413.850 

"b" 


401.027,497 


2,004,220 


10,683,505 
50,803.047 


4.500.000 
106~.8~58~.269 


17,569,228 


192,418,269 


5,762.321 

3,570,339 

18,809,219 

51.019,490 

2,520,441 


1,500,000 
a 
10,114,055 

17~,~7~31~,~~7 
2,601,863 

"645,086 

"470*607 

61,039,250 


175,784,418 


237,456 

711,251 

114,481,671 


1,240,786 
499,S31,089 
a 
1,280.461 
3,510.972 
2,030.010 
2.7S5.574 


675,S38,376 


8,035,403 

2~,b~4~3~,665 
1,898,981 

20,106~666 
2,171.912 

33.027,348 


3.36S.012 

ii,"s~si",s62 


8.15S.132 
1,964,900 

l~.6~33~.8l6 
612,989,872 
a 
1.751.961 
5,944,499 
2,500.000 
4,025,911 


S36.S31.921 
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CLEARINGS— (Concluded). 


<  .V:-:-..  • 


Month  of  Juy. 


1922. 


erve  DUtrfa  t 

■  36.67S 

5.007.000 

- 
5,431.736 
12.419,461 
2.11 
3.K 
13.308.099 
598.183 


L81.1 53 

erve     District 
1.7. 

2.025.313 
17.821.235 

166. V. 

I5.337J 

a 

»  ! 

14.900.9.51 
40,482,418 

4.701.000' 
582  I 
a 
a 
1.349.908 
a 
94.. 516.379 
34.837.676 
.-,.165.834 
129,599.277 
3.846.449 


Ninth  Federal  Res 
Minn  —  Duluth 

Minneapolis 

Rochester 

•  '.,'.: 

Dak. — Fargo 

Grand  Pork 

Mlnot 

i>ak.— Aberdeen. 

Sioux  Kails 

Mont  —Billings 

it  Falls.  - 

Helena 

Lewlstown 

Total  (13  cities) 

Tenth  Federal  Res 
N  ebraska —  Fremont . . 

HaM 

Lincoln . 

Omaha  . 
Kansas—  K 

Lawrence 

Pittsburgh 

Topeka 

Wichita 

lurl — Joplin 

Kansas  City 

9t.   Joseph 

okla. — Lawton 

McAIester 

Muskogee  . 

Oklahoma  Clty... 

Tulsa 

Colo. — Colo.  Springs 

Denver 

Pueblo 

Total  (15 cities)... 

Eleventh  Federal 
Texas — Austin 

Beaumont 

Dallas 

El  Paso. 

Fort  Worth. 

Galveston 

Houston. 

Port  Arthur. . 

Texarkana  ... 

Waco 

Wichita  Falls 

La. — Shrevepon 

Total  (12  cities) 

Twelfth  Federal  R  eserve  Distric 

Wash—  BeUingham..  3.478.000 

8eattle 158.995.012 

Spokane 45,811,762 

Tacoma a 

Yakima 4.682,974 

Idaho— Boise 4,663,893 

Oregon — Eugene. 1.597.411 

Portland 153,608,935 

Utah— Ogden 5.159.000 

Salt  Lake  City 60,752.782 

Nevada — Reno 3.2(11 ,572 

Ariz       Phoenix 6.665,809 

Calif—  Bakersfleld...  4.066.403 

Berkeley 17,023,456 

Fresno  ..  16.143.9271 

I-ong  Beach        36,481.465 

Loe  Angeles 604.550,000 

Modesto.           3.125.184 

Oakland              69,919,167 

Pasadena    21,781,268 

Riverside 3,363.599| 

memo     32.016.194i 

IMcr..           17.568.680l 

San  Francisco  659.000.000l 

Baa  Jos*   .            ...  10.442.790 

Santa  Barbara   t,924.227 

B  2,066,028 

ion              12,661,000 


Minueapol 
23,354.920 

•• 
1.274.848 
14.5. 373.545 
7,8 

4.206.000 
1.196.569 
-'4.000 
12.17 
3.291,771 
3.4 

13.240.718 
1.271.166 


Total  -26  cities) 

Grand  tou.  I     - 
Outside  New  York . . . 


186,909  AM 

is  Cit 
1.7.50.320 
2.:-" 
17,2 
164,587,60 
20.351,050 
a 
a 
18.372,578 
12,643,838 
-  i7.000 
.514.559,590 
a 
a 
1.234.490 
a 
91.009.815 
34.481.291 
4.400.236 
12v457,418 
3.256.247 


Inc.    or 
Dec. 


% 

-Ml  0 
+  9.0 

+  19.0 

- 
—5.6 

+  0.5 
—52.9 


1.103,005,390 

Reserve  Dlstr 

5.283.608 

5.821.687 

104,775,615 

18.966,465 

42.918.648' 

26. 638. 094 I 

100.161.786 

2.848.000' 

2.108.6061 

8,382.404 

8.536.8651 

19,000,348 


+  7.9 


—0.8 
—  11.9 

-3  3 

+  11.1 


+  11.4 

—5.1 

—8.5 

+  3.3 

a 

a 

+  9.4 
a 

+  3.9 

+  1.0 

+  17.4 

+  0.9 

+  18.1 


1,074,892.645       +2.6 


-  Dallas 

4.708.436 

4.024.798 

96.307.733 

19.402.860 

43.186.188 

22,084.504 

84,687.144 

1.687.092 

1.638.489 

9.241,154 

8.582.237 

17.648.927 


345.442,1261       313,199.562 


t — San  Franc 

•3.000.000 

133.409.663 

42.575.000 

a 

.5.306.313 

•4.500.000 

1.425,134 

132.318,377 

5.050.000 

53.346,925 

•3.000,000 

Not  lncl.  In  tot 

4.491.651 

15.409.716 

16.110.343 

22.157,496 

426.580.000 

2.948.860 

16,554,126 

2.800.337 

27.640.790 

13.790.316 

588.700.000 

9,691,289 

4.026.278 

1.963.542 

HI. 70S. 080 


1,967,076,779 


32.062 


1.603.461,583 


15,417  I 


31,807  - 

I  :<.  170.  109.39.5 


+  12.2 
+  44.6 
+  8.8 
—2.2 
—0.6 
+  20.6 
+  18.3 
+  68.8 
+  28.7 
—9.3 
—0.5 
+  7 


. 


1923. 


I Inc .    or 
1922.  Dec. 


193, 


1 .031 


57, 164 

31.M2.3IHI 
8.2 

93.740,786 
16." 

24.479.907 
91,929,116 

.5.415.416 


3.6S5. 147.696 


13.556.992 
16.116.371 
131.J 

153.: 

a 

a 
100.933.366 
298,208.454 

43.270.000 
4,066,779,820 

a 
a 
10.660.170 
a 
660.966.347 
261.466.788 
36.642.788 
898,116.008 
26.172.015 


144.7 

9,24  7 
13,042 
884.6.51.1.1.' 
13,433 
72,000 
7.7  I 
33.4 

79,653.093 

17,887,975 

.1.779 

8.5S3.720 


+  33  6 
+  16.5 

+  6.1 

+  9.5 
+  17.7 

—6.5 
+  10.2 

+  5.0 
—36.9 


+  10.3 

isco 

+  15.9 
+  19.2 

+  7.6 

a 
—11.7 

+  3.6 
+  12.1 
+  16.1 

+  2.2 
+  13.9 

+  6.8 
al. 

—8.0 
+  10.5 

+  0.2 
+  64.6 
+  41.7 

+  6.0 
+  24.8 
+  31.6 
+  20.1 
+  15.8 
+  27.4 
■  11  0 

+  7.7 
+  22.3 

+  18.2 


-22.1 


+  0.8 


+  14.5 


7.992.034.234 


51,640.994 

41.212.386 

874.213.502 

152.884.425 

308,718,760 

221.463.524 

722.122.27ti 

18,899.956 

15,541.127 

67,826.850 

62.243.736 

146.450.768 


3,158.583,825 


11.294,808 
16,542.20.' 

114  - 
1.114.240.7.51 

123.564.910 


82.570.15S 

317.250.322 

36.086.000 

3. SI  1.570,352 

a 

a 

9.305,006 

a 

590.642.362 

220.964.905 

29,  19.067 

813. 14s. 7.57 

22.133,745 


+  16.7 


+  20  0 

+  14.5 


+  22.2 
—7.6 
+  19.9 

+6.4 

a 

a 
+  14.6 

a 
+  11.9 
+  18.3 
+  22.9 
+  10.4 
+  18.2 


7.314.019.863   +9.3 


2.683.218,304 


22.076.000 

1.105.160.674 

321.935.762 

a 

37,023.756 

28.743.200 

11.220.981 

1,018,796.597 

36.630.000 

428.462.218 

19,854,162 

51,076.771 

30.634.843 

121.289.891 

118,956.605 

24.5.239.940 

3.957.571.000 

20.953,500 

461,734,092 

155.490. 13.5 

22.147.727 

193,664.261 

113.813.736 

4,637,161.000 

71,01.5.197 

34.246.607 

16.270.941 

78.195.800 


13,308.300.625 


238.989.275.433 


110.115.862.170 


44,785 
33.309 

143.399 

312.149 

181.043 

646.238 

11.526 

12.141 

04.048 

53.043 

127.729 


233 
312 
»3> 
230 
096 
968 
694 
246 
084 
190 
034 
196 


2,323.151.121 


19,753.147 
934,082,290 
298.897,000 
a 

40.293,043 

27.670,103 

8.556,986 

872,534,557 

37.668.502 
351.072,013 

16.919,000 
Not  lncl.  in  tota 

30.521.648 
110.195,122 

98,922.533 

127.730.376 

2.861.116.000 

19.92.5.177 
376.932.929 
114,582.119 

18,210,449 
168,756.923 

89.717.624 
4.028. 800.000 

60.326,041 

27.418,433 

12.541.600 

66.570.800 


10.819.714.415 


218.803.974.280 


91.025.687.389 


+  15.3 
+  23.7 
+  26.0 

+6.6 

—1.1 
-1-22.3 
+  11.7 
+64.0 
+  28.0 

+  5.9 
+  17.3 

+4.7 


+  15.5 


+  11.8 
+  18.3 

+  7.7 
a 

—8.1 

+  3.9 
+  31.1 
+  16.8 

—2.8 
+  22.0 
+  17.3 

'  +0.4 
+  10.1 
+  20.2 
+  92.0 
+  38.3 
+  5.2 
+  22.5 
+  35.7 
+  21.6 
+  14.8 
+26.9 
+  15.1 
+  17.7 
+  24.9 
+  29.8 
+  17.5 


+  23.0 


+  9.2 


+  21.0 


W'ttk  ending  August  4. 


1923 


1922 


Inc.  or 
Dec. 


d7.649.760 
61,715.060 


31.347.704 
2.170.741 


1.226.207 


486.408 
3.b~5"l'.6*6 


107.647.496 


d634.1.50 

3.985.999 
35.956.553 


5.161.039 
59.936.370 


32.121 
1.958.103 


1.187.263 
"550.940 
27909,455 


d3. 574.066 
d9. 170,192 


126.S75.14S 
a 


dl9.564.077 

a 

817.302 

19.012.765 

e -26 .539 


220.985.023 

1.205.636 
24.591.650 


103.829.749 


362. 1SS 

4.165.391 
36.617.521 


2.9i  : 
10.347  87( 


131.467.296 

a 


a 
17,866.076 

988.289 
18.876.S07       +0.7 
778.1031     +6.2 


+  3.0 


—2  4 
+  10  9 


-3.3 


—  11.7 


5.305 

59.855.677 


1920 


31.388. no 

-    8.828 


"  683.707 


-3.7 


75.1 
-8.8 
-4.3 
-1.8 


+20.4 

—  11.4 


—3.5 


22.5.060.805'     —1.8 


103.127.352 


687.822 
3.5  i 


3,183.190 
12.108,788 


149.014,318 

a 


22.676,867 
a 
1.059.077 
17.578.416 

780.781 


dv  968.476 
7.212.363 


3.608,607 


45.586.131 


d34.575.000 
10.542.000 

906.795 


33,609.000 

13,624,269 

a 
a 


d3,S64.4S2 

8,075.819 

128.121.000 


14,008.851 
4.923.038 


d7. 106.969 

3.176.003 

146.900.000 

2.090,888 

1,062,844 


c2.316.900 


414.893.858 


7.226.234.640 


3.273,613.801 


974,067 
22.bl6~.496 


10.227  ,728 
5.162.801 

a 


3.485.332 


41,866.424 


30.143.707 
9,766.000 

a 
1.164.343 


29.875.153 

12".  "147.268 

a 
a 


3.687.954 

5,130,543 

93,377,000 


12,863,439 
3.939.7S7 


6,233.990 

•2,500.000 

148.200.000 

2.265.513 

880.383 


2.378.500 


364.559,580 


7,434,862.512 


3.062,680.724 


t23.S 
+  ~1~1~.7 


—  12.3 
+  39.7 

a 


250.133.249 

1.000.000 
19.862,818 


8.055.318 
- 1 .667 

39.b~89~.786 


1.702.242 

1.20- 

1,617*796 


130  078  336 


912.558 

948.971 

5,647.700 

50.641.546 


3  862,666 

14.833.27.5 

232.119.876 


14.818.088 

a 
1.234. 433 
20.292.527 
1. 083.240 


+  3.5 


+  8.9 


+  14.7 
+  7.9 
a 
—22.1 


+  12.5 


+  12.2 


+  4.8 
+  67.4 
+  37.2 


+  8.9 
+  25.0 


+  14.0 
+  27.0 
—0.9 

— 7.7 
+  18.8 


—2.6 


+  13.8 


-2.8 


+  6.9 


11.260.949 
6.571.608 

a 


3.360.328 


42.055,703 


27.703,113 
9  225  266 

a 
1.144.244 


27.043,366 


10.904.219 

a 


2,702.724 

3.746.316 

75.613.000 


10.903.287 
2.942.059 


5,450.972 

2,601.072 

124,000.000 

1.748.885 

777,053 


4.487.900 


310.994.076 


'..798.838.224 


2,747,239,776 


346.194.880 

1.200.000 
29.129.023 


21.928.498 
6.505.784 


4  208.033 


62.971.338. 


34.644.185 
10.817.780 

a 
1.357.407 


33.455.643 

14.000.145 

a 


3.922.493 

2.875.339 

73.569.0OO 

10~,4~M~,777 

2.021.43O 


6.500.0OO 

2.869.992 

151.300.(KX> 

2.4.51.269 

913.641 


6.416.00O 


357.541.101 


8,034,756.44; 


3.518,264,98; 


CANADI  1  V  OLE  I  RINGS  FOR  JULY,  SINCE  JANUARY  1.  AXD  FOR  TEE  WEEK  EH  DM  Q  AUGUST  2. 


Montreal 
Toronto 
v.  Innlpeg 
itiver 

<MI;,,. 

Quebec 
Hamilton 

<  'iilgary 

ihn 

■  la 
n 

Region 
Brandon 
Let  abridge 

Brentford 
I  ort    W  1111  I 
N'ew  M  • 

Ine    Hal 
PeU  rborough 
Bherbrook, 
Kitchener 

..r 

Prince  Altx 

More  ton 

Kingston 


Month  of  July. 


.7.723 


02.80* 

1  I  .98 

B.20 
5.77i 

3.80  • 

1.300 
4,012 

3.1.:- 


^tomhtt. 


2.320 

11,718 

■    112 

1.121 
1.414 

.721 
1,003 

3.201.07". 


1923 


160,698 

'83.811 
1 17.50'..  1.53 
201.925.321 

'05,469 
187,940 

108.17  1  562 

.1.192 

I.      I'M, 

■7.128 

I-'.  I 

29.31 

191 ,106 


30. 7* 
18.901,219 


1922 


2.903,9 

92.723,732 
116,671 

i  10.8,11  971 
S3.!  . 
'.2.388.1.57 

88.'.l. ,2     II   I 

127.370.790 
39,776,813 

10. -109. 715 

15,766,157 
16,404,706 
32.888.802 

'  .7.11.5 
22.2' 

. 10,231 

.7.780 
25,4 

75,766 

■  53.211 

14.4  I 


Inc.  or 

Dee. 


'.0.117'       +43       9.099  'i8'i  M7       9.100.721.178 


—0.3 

—7.6 

l  .. 

I  7 

:  2 

—2.9 

I  7 

"  .5 

B  i 
o  1 
5  i 

+  4.4 

o  g 

i  i 
i  (, 

—  10.6 
—6.6 


—0.7 


•  tiling  August  2. 


1923 


95.036.676 
106,671 

39.1 

13. 0.5.5. 33S 
5.2.5.5.190 

6,808.071 
179.746 

1,199  "76 
109.238 

2.". 

3,0-        - 
3.490.811 
3.1' 

1,064 

B81.608 

.520.372 

038.39.5 

290.700 
711.9.50 


I. 


1922 


00.30  1 

94,309 

14,087 

0.7IHI 

3.220 
4,887 

3.098 

3.886 

1.80.5 
1.161 

81- 

274 

719 

1  .000 

1.182 

366 

1.001 

080 


Inc.  or 
Dec 


o  >g 

,042 

.101 

030 
.837 
307 
802 
170 
979 
105 

74  2 
11.5 

588 

871 

823 

396 

803 
383 


302.312.881', 


—1.3 
+  11.9 
—2.5 
—3.1 

+  6.6 
—7.6 
+  8.0 
—3.2 

+  8.4 

—9.0 

+  2.5 

—26.1 

—5.7 

+  8.8 
—20.0 

+  3.9 
—  17.0 

—9.9 
—11.2 

—2.4 
—14.3 
—18.2 

28    '1 
18    II 


+  1.4 


1921. 


110.90 

45.0  1 
18.62 

...903.618 

3.321,867 
4,70 

17,611 

3.7 

2.2. 
1.44 

I.88.U1 

r 

988,321 

779.39.5 

3.137.606 


1,079 

022.800 


1  92(1 


3 

90.064 
41.089 
10.971 
9,194 
7.807 
4,910, 
7,161, 

i  in.'. 
3.094 

4.334, 

790, 

1.883, 

--8 
81  1, 

,,    .8 

1,366 
1.243 
3.004 


010. 
583 
75* 
174 

293 

0.5(, 

689 

311 

931 

462 

380 
7.53 

908 

97  1 
783 
793 
606 
323 
117 
320 
987 

138 

954 


742.244 


314.907.959     366.659.042 


■  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week  ending  Aug.  1.     d  Week  ending  Aug.  2.     e  Week  ending  Aug.  3.     •Estimated. 


Aug.  11  L923.] 


THE    CHBONICLE 


045 


TKKAKl  1!.  \\n\\.]\  iiou>l\<;s.  Th<-  folio  wing  com- 
pilation made  up  from  the  daily  Government  statements 
-hows  the  money  holdings  of  the  Treasury  at  the  beginning 
of  business  on  the  first  of  May,  June,  July  and  August  1028. 


Holdtngi  in 
V.  S.  Treasury. 


Net  gold  coin  and  bullion. 
Net  sllvor  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes. . 
Net  Fed'l  Reserve  notes. . 
Net  Ked'l  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin.  &o 


Total  casta  In  Treasury. 
Less  gold  reserve  fund 

Casta  balance  In  Treasury . 
Dep.  In  spec,  depositories: 

Acct.  certs,  of  Indebt.. 
Dep.  In  Fed'l  Res.  banks. 
Dep.  In  national  banks: 

To  credit  Treas.  U.  S.. 

To  credit  dlsb.  offlcera. 
Cash  In  Philippine  Islands 
Deposits  In  foreign  depts. 

Net    cash    In   Treasury 

and  In  banks 

Deduct  current  liabilities. 

Available  cash  balance. 


Mag    1    1923 
S 


860,533,046 

87,698  061 

1,800,738 

16,540,84  I 

8,171,883 

•HIT. 707 

18.4S7.170 

9,007.988 


429.675,916 
168,070,086 


276,690.800 

300,650,000 
67.800.300 

7,934.104 

21.807,019 

1,881,88: 

439,318 


682,661,263 
289.53S.309 


393.122.954 


June  1  1923. 
S 


330.283.004 
88,181.030 

1.378.620 

12.305.450 

1,780,416 

330.083 

12.302,902 

6.332.250 


408.  B 
152.979.026 


255.875,899 

247,800,000 
44.980,905 

8.819.290 

20.800.550 

1,217.586 

876.994 


580.371.230 
278.487.323 


301.883.908 


July    1  1923 

S 


341,404.750 

.1.589 

BO  •  i .  i 

l  1,461,064 

1,416,880 

460,484 

11.5S7.200 

9.898.485 


433.861 ,401 

152.979,020 


860,888,468 

297.843,000 
46,837,050 

7,669,653 

19,252,187 

1,156,376 

859,131 


643,499,862 
272,560.741 


370,939,121 


.4  uo . 


I  1038. 

S 


841,36 

52.71  1,330 

8,310,466 

17,130,604 

1,070,161 

800,786 

10,038,607 

8,838,408 

•483,860,613 

152.979,026 


279,871,580 

190,413,000 
53,085,875 

7.270,962 

20,469,107 

1,051,848 

814.099 


552,982,477 
270,128.682 


282,853,795 


•Includes  July  1.  $30,255,353  sliver  bullion  and  82,757,114  minor  coins, 
not  included  In  statement  "Stock  of  Money." 


&c. 


ENGLISH   FINANCIAL   MARKETS— PER    CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                        Aug.  4.    Aug.  6.  Aug.  7.  Aug.S.    Aug.  9.  Aug.  10. 

Week  ending  Aug.  10 —          Sat.           Mon.  Tues.  Wed.        Thurs.  Fri. 

Silver,  per  oz __ d.  30J3         31  30  15-16  30  15-16 

Gold,  per  fine  ounce 90s.  2d 90s.  3d.  90s.  4d.  90s.  4d. 

Consols,  2 H  per  cents 58K  58H         58!^         

British,  5  per  cents 100K       WOyi       100%  

British,  4^  per  cents 96Ji  96%         96%  

French  Rentes  (Jn  Paris),  fr. 56.90  56.85  57.10       56.60        

French  War  Loan(inParis).fr. 74.95  75.45  75.60       75.60        

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Sliver  in  N.  Y.,  per  oz.  (cts.): 

Foreign 62%         62%         62%         62%         62%         


THE  ENGLISH   GOLD   AND  SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  25  1923: 

GOLD. 

The  Bank  of  England's  gold  reserve  against  its  note  issue  on  the  18th 
inst.  was  £125.808.440.  as  compared  with  £125.798,400  on  the  previous 
Wednesday. 

The  purchases  of  gold  on  behalf  of  the  Indian  Bazaars  have  again  been 
on  a  small  scale,  so  that  the  United  States  of  America  will  receive  quite 
a  good  proportion  of  the  supplies  in  the  market  this  week. 

It  is  announced  that  the  Reichsbank  has  fixed  the  purchase  price  for  a 
20-mark  gold  piece  at  900.000  paper  marks. 

CURRENCY. 

The  "Times''  correspondent  at  Vienna  states  that  the  National  Assembly 
on  July  14  sanctioned  the  withdrawal  from  circulation  of  130  milliards 
worth  of  kronen  notes  in  denominations  up  to  5,000  kronen.  They  will 
be  replaced  by  coins  in  base  metal  in  denominations  of  100.  1,000  and 
5.000  kronen. 

It  is  also  reported  that  Germany  is  to  issue  aluminum  coins  of  a  value 
of  1.000  marks. 

SILVER. 
On  the  whole  the  market  has  presented  a  fairly  steady  appearance, 
though  prices  have  fluctuated  to  and  fro  in  response  to  an  excess  of  supply 
or  demand.  Some  bear  covering  has  taken  place,  but  the  Indian  Bazaars 
do  not  yet  appear  eager  to  lay  in  stocks  of  the  metal.  China  has  bought 
at  the  lower  and  sold  at  the  higher  prices  touched.  The  pulse  of  the 
market  is  steady,  and  does  not  suggest  much  prospect  of  wide  movements 
in  prices. 

We  append  figures  published  by  the  Indian  Commercial  Intelligence 
Department  showing  India's  foreign  trade  during  June  as  compared  with 
the  previous  month: 

— Lacs  of  Rupees — 
■June.  May. 

Imports,  private  merchandise 17,98  19,28 

Exports,  including  re-exports 29,89  30.00 

Net  imports  of  private  treasure 3,82  4.53 

INDIAN  CURRENCY   RETURNS. 

(In  Imcs  of  Rupees) —                                          June  30.  Julg  7.  July  15. 

Notes  in  circulation 17361  17426  17494 

Silver  coin  and  bullion  in  India 8595  8658  8726 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5750  5751  5751 

Securities  (British  Government 584  585  585 

No  silver  coinage  was  reported  during  the  week  ending  15th  inst. 

The  stock  in  Shanghai  on  the  21st  inst.  consisted  of  about  27.500,000 
ounces  in  sycee,  32,000,000  dollars  and  1,140  silver  bars,  as  compared 
with  about  26,700,000  ounces  in  sycee  and  32,000,000  dollars  on  the 
14th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  Hd.  the  tael. 


— liar  Sih  a  in  i  O: .  Sid. —  liar  Cold  pi  i 

Quotation* —  Oath.  i  Mi  Oi.Fine. 

July  10  Sid.  101  MM.  M. 

July  20  80  I".  Hid.  30      'I  8d. 

Jul]  31  :to  I" i  30  II  I6d,  

.lulu  33  31  '-'i  80  18  Ifld  Bd. 

.luh  2  1  30  18  Hid.                   'I  s<l. 

July  25 303  'i  IO(M6d.  B9>.    Bd. 

\\erage 8O.068d                        MM,  Bd 

The  siiwr  quotation*  to-day  for  cash  and  forward  deliver]  .m  tin 
i    i  hoee  fixed  -i  meli  ago. 

tommcrctai  audita  tsccllaueows  |ijtaror* 

National    Banks.      The   following  information    ' 
national  hanks  is  from  the  office  of  the  Comptroller 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  BE(  BIVED. 

July   31— Tin'  First    National  Hank  of  Floral  Park,   \     Y 

Correspondent,  Louis  W.  Cheney,  L6  Park  Place,  Floral 
Park,  n    v. 
Aug.    2     The  First  National  Bank  of  Richmond  Heights,  Mo 

Correspondent,  N.  Clark  Mitchell,  Richmond  Heights, 
Mo. 
Aug.     4 — The  First  National  Hank  of  Manhattan  Beach,  Calif 

Correspondent,  John  C.  Stockwell,  .Manhattan   Beach, 
Calif. 

APPLICATION  TO  ORGANIZE  APPROVED. 

Aug.     6 — The  First  National  Hank  of  Sevier\  ille.  Tcnn    

Correspondent.  R,  B.  Robertson,  Sevlerville,  Tcnn. 

APPLICATION  TO  CONVERT  APPROVED. 

Aug.     4 — The  First  National  Hank  of  Sheffield,  la 

Conversion  of  the  First  State  Hank  of  Sheffield,  la. 

CHARTERS  ISSUED. 
Julv  30 — 12419 — The  Bushwick  National  Bank  of  New  York,  N.Y. $200,000 

Cashier,  Chas.  F.  Strenz. 
July  30 — 12420 — The  American  National  Bank  of  Rushville.  Ind. .   100.000 

President.  Robert  A.  Inula;  Cashier,  Glen  K.  Foster. 
July  31 — 12421 — The  First  National  Hank  of  LaPorte,  Tex 25.000 

President.  Cyrus  K.  Clarke;  Cashier,  A.  N.  McKay. 
July  31 — 12422 — First  National  Bank  of  Avon-by-the-Sea.  N.  J..     25,000 

President,  John  Thomson;  Cashier,  John  Shapter. 
Aug.  1 — 12423 — The  First  National  Bank  of  Streetman,  Tex 25,000 

Conversion  of  the  First  State  Bank  of  Streetman ,  Tex. 

President,  J.  R.  Cooper;  Cashier,  R.  C.  Cole. 
Aug.  4 — 12424 — The  First  National  Bank  of  Perrin,  Tex 25,000 

Conversion  of  the  First  State  Bank  of  Perrin,  Tex. 

President.  J.  P.  Williams;  Cashier,  G.  F.  Wimberly. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


arding 
of  the 

Capital. 

25.000 

840,000 

Shares.    Stocks.  Price. 

20  Langley  Mills,  com S20  per  sh. 

143  Langley  Mills,  2d  pref_.-S35  per  sh. 
SI, 000  Republic  Rubber,  no  par. .$2  lot 
30  Notaseme  Hosiery  Co.,  v  t  C$115  lot 

410  Aripeka  Saw  Mills S5  lot 

69  Chic,  Peoria  &  St.  L.  RR.,1 

trust  ctf .  and  820  scrip | 

$3,270  Chic,  Peoria  &  St.  L.  RR.  ,$15  lot 

4K%  gold  bonds,  ctf.  of  dep. .  I 
S404.77Chic,   Peoria  &   St.   L.| 

RR.,  interest  note ) 

1,086  5-100  Deep   Sea  Fisheries, 

Inc.,  com.,  v.  t.  ctfs $106  lot 

126  Humphrey   Gas   Pump   Co.,1 

preferred 1>$30  lot 

1,726  Humphrey  Gas  Pump  Co.,i 

common J 

25  Industrial  Finance  Corp.,  com., 

$25    each $1  per  sh. 

By  Messrs.  Wise,  Hobbs  &  Arnold 


Shares .     Slocks .  Pr  tee . 

25  Industrial  Finance,  pref...$38  per  sh. 
1,000  French    Quicksilver    Mining 

Co.,  $1  each $2  lot 

lOOTrexlor    Co.     of    Phila.,    $10 

each $9  per  sh. 

100  Goodyear  Tire  &  Rubber  Co. 

of  Canada,  preferred $70  per  sh. 

25  Jefferson  Straw  Works,  Inc $2  lot 

50  Jefferson  Straw  Works,  Inc $8  lot 

48  Rownson   Drew   &.   Clydesdale, 

Inc,  "A,"  common $2  lot 

39  Airbrush    &    Finishing    Corp., 

v.  t.  c_. $10  lot 

Bonds.  Price. 

S2.000  Atlantic  &  Birmingham  Ry. 

Co.,  5s,  1930,  ctf.  of  deposit 24 '  -t ' ;0 

$25,000  Globe  Rubber  Tire  Mfg., 

temp.  1st  Mtge.  6s,  "A,"  notes  $250  lot 

Boston: 


Shares.     Slocks.  Price. 

5  Hamilton  Mfg.  Co.,  ex.-div 63!-S 

5  Nashua  Mfg.  Co..  common 73% 

29  Salmon  Falls  Mfg.  Co 47 

260  Rights   Otis   Co 9  1-16-9 

25  Peterborough  RR 45 

82-100  State  Theatre  Co.,  pre! 78c 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Slocks.  Price .  I  Shares .     Slocks 

5  Berkshire  Cotton  Mfg.  Co 143 

2  Lanett  Cotton  Mills 135  K 

2  York  Mfg.  Co 122 

2  Berkshire  Cotton  Mfg.  Co 143  H 

14  Nashua  &  Lowell  Rd 1125^ 

50  CorrMfg.  Co | 

35  Hartford     Springfield     St. I 

Ry.  Co.,  Pref >$4,000  lot 

198  East  Taunton  St.  Ry .  C'O- 
12  Taunton  Investment  Trust 


Shares.     Slocks.  Price. 

5  American  Glue  Co.,  com 40;» 

2-5  Springfield  Fire  &  Marine  Ins.  50 
60  C.  A.  Briggs  Co 25 

10  Waldorf  System,  Inc.  pref 10>-8 

15  Qulncy   Mkt.    Cold    Storage   & 
Warehouse  Co.,  common 132 


Price- 
4<Puget  Sound  Power  &  Light, 

prior  preference 101%  &  div. 

16  Finance  Corp.  of  New  Eng-     2554 

land,  pref,  par  $50 ■    per 

2  Finance   Corp.    of   New    Eng-     unit 

and,  common J 

10  Merrimac  Chemical  Co.,  par  $50  96 
107  American  Glue  Co.,  com. ..40 
31-100  State  Theatre  Co.,  pf.65  per  1-100 

19-100  State  Theatre  Co..  pref 65c 

5  American  F'elt  Co.,  pref..  105 '^  &  div 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Stocks.  Price. \  Shares.     Stocks. 

60  Philadelphia      Warehousing      & 

Cold  Storage 111  Ml 

10  Tradesmens  National  Bank 290 

142  (Rights)  Union  National  Bank.  44 

17  Philadelphia  National  Bank 395  H 

8  Commonwealth  Title,  Ins.  &  Tr.401 

25  Glenside  Trust,  par  $50 58H 

25  Sixty-ninth  St .  Terminal  Title  & 

Trust,  par  S50 60 

50  Mutual  Trust .  par  $50 61 

10  Real  Estate  Title  Ins.  &  Trust. -17:! 

15  (Rights)  Franklin  Trust  Co 31 

10  (Rights)  Franklin  Trust  Co 30 

5  Mutual  Trust,  par  S50 61 


Price- 
6  Pennsylvania  Co.  for  Insurances 
on  Lives  &  Granting  Annuities.  .584 

5  Community  Trust,  par  $50 60 

5  Peoples  National  F'ire  Insurance.  26  4 
47  Phila.  Life  Insurance,  par  S10__  10  ., 
100  William  Freihofer  Baking,  pref.  95 

2  Continental  Passenger  Ry mi 

2  Green  &  Coates  Sts.  Passenger  Ry  75 

4  Victory  Insurance,  par  $50 99    , 

50  F.  A.  Davis  Co.,  par  $50 

1  Girard  Trust  Co 


Bonili . 

SI.  100  Springfield  Water  .:,-. 


1926 


Price. 


DIVIDENDS. 

Dividends  arc  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Xame  of  Company . 

Railroads   (Steam). 
Delaware  &  Bound  Brook  (quar.) 

Southern  Pacific  (quar .) 

Union  Pacific,  com.  (quar.) 

Preferred    (quar.) 


Per 
Cent. 


*2 


When 
Payable . 


Books  Closed. 


Auc.  -'Cl'Kolders  of  rec.  Aug.  10 
Oct.      1:   holders  of  rec.  Aug.  31a 
Oct.      1     Holders  of  rec.  Sept.    la 
Dct.     ll  Holders  ol  rec    Stpt.    la 


046 
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■  of  Co 


Ptr 
Cent. 


When 
I  .;  Mi 


Books  Closed. 

Days  Inclusive. 


Public  I'tilities. 

American  Telegraph  A  Cable  (quar.) 

Central  Ark.  Ry.  A  Light,  prof,  (quar). 
Central  Indiana  Power.  7"-,  pref.  (quar.) 
Eastern  Shore  Gas  A  Elec..  pref.  (quar.). 
Federal  Light  *  Traction,  pref.  (quar.). 
Georgia  Ry.  A  Power,  common  (quar.). 

Second  preferred  (quar.) 
Los  Angeles  Gas  A  Elec  Corp  ,  pf   (qu). 
Philadelphia  Electric,  com.  A  pref.  (qu.) 

Tru-t  Compai 
Lawyers  Title  A  Trust  (quar.) 


Same  of  Company. 


Per 
Cent 


Sept. 

50c.     Sept. 

1 
I 

AUK 


Miscellaneous. 

A  aska  Packers  Association  (quar.) 

American  Beet  Sugar,  preferred  (quar.). 

Amer.  Greenhouse  Mfg.  (special) 

Amer.  Locomotive,  com.  (quar.) 

Preferred   (qua-  

American  Sugar  Refining.  Pref.  (quar.). 

Atlantic  Refining,  common  (quar.) 

Border  City  Manufacturing  (quar.) 

Calif.  Petroleum,  com..  $100  par  (qu.) . . 

Common.  $25  par  (quar.)  — 

Preferred  (quar.).. 

Consumers  Company ,  preferred 

Crescent  Pipe  Line  (quar.) 

Crows  Nest  Pass  Coal  (quar.).. 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar  

Elsenlohr  (Otto)  A  Bros..  Inc..  pf.  (qu.). 
General  Motors  Corp..  com.  (qu:; 

D  per  cent  debenture  stock  (qu.). 

per  cent  debenture  stock  (qu.)  — 

er  cent  preferred  stock  (quar.).. 

Guantanamo  Sugar,  preferred  (quar.)  — 

Harbison-Walker  Refract  .  com.  (qu.).. 

Preferred  (quar.) 

Han  man  Corporation  (quar .) 

Homestake  Mining  (monthly) 

Hydrox  Corporation,  preferred  (quar.) . . 
Jones  A  Laughlln  Steel  Corp.,  pref.  (qu.) 

Imperial  Oil  (Canada)  (quar.) 

International  Shoe.  pref.  (monthly) 

Lancaster  Mills  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Ludlow  Manufacturing  Associates  (qu.). 

Manhattan  Shirt,  common  (quar.) 

National  Cloak  A  Suit.  pref.  (quar.) 

Newmarket  Manufacturing  (quar.) 

Nil(~-Bement-PondCo.,   pref.    (quar.).. 

Onyx  Hosiery,  pref.  (quar.) 

Pratt  A  Whitney  Co.,  pref.  (quar.) 

Pressed  Steel  Car.  preferred  (quar.) 

Rosenbaum  Grain  Corp..  pref.  (quar.).. 

Standard  OU  (Indiana)  (quar.) 

Standard  OU  (Ohio)  com.  (quar.) 

United  Cigar  Stores,  preferred  (quax.).. 

Cnlted  Dyewood.  common  (quar.) 

U.  S.  Gypsum,  common  (quar.) 

Preferred  (quar.) 

Vacuum  Oil  (quar.) 

Welch  Grape  Juice,  pref.  (quar.) 

Whitman  Mills  (quar). 

Worthlngton  Pump  A  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) 


Oct. 


Aug. 
14 
50c.     Aug. 
•$1.50  Sept 

.Sept 


l  -Holders 

1  Holders 

1  'Holders 

1  Holders 

1  Holders 

1  Aug.  21 

1  A 

Solders 
•Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 
to 
of  rec 
of  rec 


Aug.  31 
Aug.  15a 
Aug.  30 
AUK.   15 
Auk    15a 
Aug.  31 
Aug.  31 
July   31a 
Aug.  17 


Holders  of  rec    Sept  21a 


1 
1M 

•3,4 


Oct. 
Sept 
AUK. 
Sept 
Sept 
Oct. 
Aug. 


- 
lb     - 
$1.25  Oct 
IK     Oct 
IK 
30c 
1   . 

2 
14 

•IK 
50c. 

•IK 

n75c 
•50c 

•2.4 

14 
S2 
•75c. 
•IK 
•2 

14 

14 

1   . 
2 


Oct. 

Sept 
Nov 
Nov 
Nov 
Sept 
Sept 
Oct. 
Sept 
Auk. 
Sept 
Oct. 
Sept, 
Sept 
Sept. 

AUK. 

Sept 

Sept. 
Sept. 

AUK. 

Aug. 
Sept 
Aug. 
sept 
Aug 


10     Holders 

2    Holders 

15     Holders 

29  'Holders 

.lders 

2  'Holders 

15    Holders 

15    Holders 

1  'Holders 

1  'Holders 

1  'Holders 

20  'Holders 

AUK.  25 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

1  'Holders 

25    Holders 

1  'Holders 

1  'Holders 

1     Holders 

1  'Holders 

1  -Holders 

31     Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 


15 
1 

1 
1 
1 
12 
1 

2^ 

1 

20 


1 

1 

1 
15  ' 
20 

1  < 
20 


•62  4c  Sept 
Oct 
•IX 
14 
•1 
•IK 


Sept 

Oct. 

Sept 

.     Sept 

50c.  Sept 

IK     AUK. 

3        .Aug. 

•IK    .Oct. 

•14   lOct. 


11  Holders 
15  Holders 
15  'Holders 

1  Holders 
15  -Holders 

1  Holders 
30  'Holders 

30  'Holders 
20    Holders 

31  Aug.    3 

15      AUK.      S 

1  'Holders 
1 1 'Holders 


of  rec 
of  rec 
of  rce 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 


July  31 
Sept.  8a 
July  31 
Sept. 13 
Sept. 13 
Sept.  1 
Aug.  21 
Aug.  la 
Aug.  20 
Aug.  20 
Sept.  20 
Aug.  9 
Sept. 16 
Aug.  12 
Aug.  31 
Aug.  31 
Sept . 20 
Aug.  20 
Oct.  8 
Oct.  8 
Oct.  s 
Sept.  15a 
Aug.  21 
Oct.  10 
Aug.  20 
Aug.  20 
Aug.  21 
Sept.  15 
Aug.  15 
Aug.  15 
Aug.  25 
Aug.  21a 
Aug.  8 
Aug.  14 
Aug.  24 
Aug.  7 
Aug.  9a 
Aug.  20 
Aug.  9a 
Aug.  21 
Aug.  8 
Aug.  16 
Aug.  24 
Aug.  30 
Sept. 15 
Sept.  15 
Sept.  15 
Aug.  31 
Aug.  31 
Aug.  14 
Sept.  20 
Sept.  20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Same  of  Company. 


Alabama  Great  Southern,  preferred 

Atchison  Topeka  A  S.  Fe..  com.  (quar.) 

Baltimore  A  Ohio,  preferred 

Buffalo  Rochester  A  Pittsburgh,  com 

Preferred 

Central  RR.  of  New  Jersey  (extra) 

Chit-  St.  Paul  Minn.  A  Omaha,  com 

Preferred  .    .. 

Cleveland  A  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Cuba  Railroad,  preferred 

Delaware  A  Hudson  Co.  (quar.).. 

Hudson  A  Manhattan,  preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Internat.  Ry*  of  Cent.  Am  .  pref.  (qu.). 
Norfolk  A  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Oswego  A  Syracuse 

Pennsylvania  RR.  (quar.) 

-t  Va..  pref    (quar.)... 
Reading  Company  first  pref.  (quar). 
ron  Railway  (semi-annual) $ 


Public  Utilities. 
American  Electric  Power,  pref.  (quar.) . . 
Amer.  Water  Works  A  Elec..  1st  pf.  (qu) 

Six  per  cent  participating  pref 

Brazilian  Trac.  Lt.  A  Pow.,  ord.  (quar.) 

Brooklyn  Edison  Co.  (quar.) 

Cedar  Rapids  Mfg.  A  Power  (quar.)... 

A  P.,  com  (quar.) 

Preferred   (quar.) 

Elec  iTop..  pf.  (qu.) 
Cleveland  Elec.  Ilium..  i%  pref.  (quar.) 
Columbia  Gas  A  Electric  new  stk.  (qu.). 

Old  stock 

Columbus  Ry.,  Pow.  A  Lt.,  com.  (qu.). 

Common  (quar.) 

Series  A  (quar.) 

■  A  (quar.) 

s  B 

■  .com.  Apf.tqu.) 
Consolidated  Gas  or  N  .  V  .com. (quar.) 

Ry.  (quar.) 

Ser  A  (qu.).. 
Eastern  Massacbuset  I  f . — 

B 

Eastern  Wisconsin  Elec.  pref.  (quar.).. 
.  pr«-f.  (qu.). 

a  Power  (quar.) 

ms'd  (quar.). 

Montreal  Lt..  HI    A  Power  (quar.) 

Npwji.  icy  .  Gas  A 

I 
North 

urn.  (quar.). 



Pacific  Gas  A  El..  1st  pf.  A  orlg.  pf.  (qu.) 

.- 

•  rn  Callfor-  corn.  (qu.)_ 

United  Gr.«  Improvement,  pref.  (quar.). 

I'nlt«l  Llgh  p  pref.  (ext  ) 

Participating  preferred  (extra) 


Per 
Cent. 


When 
Payable. 


34 

14 

2 

2 

3 

2 

24 

34 

IK 

1 

3 

24 
IK 
3 

IK 

1 

44 
75c. 

14 
50c. 
1.374 


mlK 

IK 

1 

1 

2 

K 
03 

14 

65c. 
$1  95 

14 

1 

14 

14 

II  .13 

$1.25 
14 

IK 

3 

I    . 
2 

14 
I 

IK 

3 

$1  25 

24 

2 

874c. 

K 

M 


Aug. 

Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
AUK. 

Sept. 
Sept. 
Febl' 
Sept. 

Sept. 

Sept. 

Aug 

Sept. 

Aug. 

I  ng 

Aug. 
Aug. 
Sept. 
Sept. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  13 
Holders  of  rec.  July  27a 
Holders  of  rec.  July  14a 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Aug.  lo 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Jan. 19  '24i 


Auk.  15 
Aug.  15 
Aug.  15 
Sept.  1 
Sept.  1 
Aug.  15 
Auk-  15 
Auk.  15 


Holders  of  rec 
Auk  2  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  Aug 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  22      to 


Aug.  28a 
Aug.  15 


Aug. 
Aug. 
July 


Aug. 
Auk 
Aug 


2a 

31 

31a 

31a 
7a 
la 
la 

27a 


Sept.  1 
Aug.  15 
I 

Sept.  1 
Dec.  1 
Oft.  1 
Jan2"24 
Nov.  I 
Auk.  15 

Sept.  15 


Aug.  15 

Aug.  15 
Aug.  15 

Aug.  15 
Aug.  15 

Sept.  1 
Sept.  1 
Aue.  15 

Aug.  15 
Aug.  15 
Sept  15 
Oct.  2 
Jan2'24 


Aug.     1 

Bolder* 

Holders 
Holders 
Holders 

Bolder* 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Bolder* 
Bolder* 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
Of  rec. 
of  rec. 

of  rer 
..(  rer. 

of  rec. 

of  rec. 
of  rec. 


of  rec. 
■  of  rec. 

of  rec. 

•  of  rec. 

Holders  of  rec. 


Holder* 

Bolder* 

Holders 
Bolder* 

Holders 
Holders 


of  rec. 

of  rec. 
of  rec. 

or  rer 
of  reo 


Auk.  31 


Aug.    5 
Aug.     la 
Aug.     la 
July   31 
Aug.  17a 
July   31 
July   31a 
Aug.  31a 
Aug    15a 
Aug     15a 
July   31a 
July   31a 
Aug.  16a 
Nov.  15a 
Sept .  1 5a 

July  31a 
Aug.  9a 
Aug.     1 

Auk    l'.'i 

July    31 

July  .11 

July  31a 

July  31 

July  31 

Aug.  ilia 

Aug  \<>a 

July  31  a 

Ana  IOcj 

July  31 
Aug.  31a 

Bum  i".i 

Dee.  15 


Public   I  tllltlo    (Concluded) 
United  Rys.  A  Elec..  (Bait.)  com.  (qu.) 

West  Penn  Co  .  pref.  (quar.) 

West  Penn  Rys..  pref.  (quar.) 

Wisconsin  River  Power,  pref.  (quar.).. 


Miscellaneous. 

AlUs-Chalmers  Mfg.,  com.  (quar.) 

American  Art  Works,  com.  A  pref.  (qu.) 

American  Rank  Note.  com.  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Can.  common  (quar.) 

American  Felt ,  preferred 

Am.  La  France  Fire  Eng.,  Inc..  com.(qu) 
Muertcan  Machine  A  Foundry  (quar.).. 

Quarterly    

American  Metal,  common  (quar.) 

Preferred   (quar.) 

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

American  Rolling  Mill,  pref.  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  A  Ref.,  pref.  (quar.) 

American  Soda  Fountain  (quar.) 

American  Tobacco,  com.  A  com.  B  (qu.) 

Amer.  Window  Glass  Co..  preferred 

Associated  Dry  Goods.  1st  pf.  (quar.).. 

Second  preferred  (quar.) 

Atlantic  Terra  Cotta.  preferred  (quar.).. 

Auto-Knitter  Hosiery  (quar.) 

Automatic  Refrigerating  (quar.) 

Beacon  Oil,  preferred  (quar.) $ 

Preferred  (quar.) $ 

Bethlehem  Steel  Corp. — 

Common  (quar.) 

Seven  per  cent  cum.  pref    (quar.) 

8even  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 
8even  per  cent  non-cum.  pref    (quar  ) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar  ). 

Bond  A  Mortgage  Guarantee  (quar.) 

Borden  Company,  common 

Preferred    (quar.) 

Preferred   (quar.).. 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

Brill  (J.  G.)  Co..  com.  (quar.) 

Brompton  Pulp  A  Paper,  pref.  (quar.).. 
Preferred  (account  accum .  dividends) . 

Brown  Shoe,  common  (quar.) 

Brunswick-Balke-Coll.  Co.,  com.  (qu.). 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  com.,  Class  A  (quar.) 

Common,  Class  B  (quar.) 

Butler  Brothers  (quar.) 

Butler  Mills  (quar.) 

Cabot  Manufacturing  (quar.) 

California  Packing  Corp.  (quar) 

Campbell  Soup,  preferred  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Converters  (quar.) 

Casein  Co.  of  Am.  (Delaware),  oref 

Casey  Hedges  Co.,  common  (quar.) 

Celluloid  Company,  pref.  (quar.)    

Century  Ribbon  Mills.  Inc..  pref.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  (quar  ).    . 

Chicago  Yellow  Cab  (monthly).. 

Monthly 

M  onthly 

Chill  Copper  (quar.) 

Citl-»  (service — 
Common  (monthly,  payable  In  scrip). 
Common  (payable  In  com.  stk.  scrip) . 
Preferred  and  preferred  B  (monthly)  .- 

Cleveland  Stone  (quar.) 

i-'xtra     .    .    

Colorado  Fuel  A  Iron,  preferred  (quar.) . 

Congoleum  Company,  common 

Consolidated  Cigar  Corp..  pref.  (quar.). 

Continental  Can.  common  (quar.) 

Contln'l  Paper  A  Bag  Mills,  com.  (quar.) 

Preferred    (quar.) 

Cosden  A  Co..  preferred  (quar.) 

Cosgrave  Export  Brewery  (quar.) 

Davol  Mills  (quar.) _ 

Deere  A  Co..  preferred  (quar.) 

Diamond  Match  (quar.) 

Diem  A  WinK  Paper,  preferred  (quar.).. 

Dominion  Bridge  (quar.) 

Dominion  Stores.  Ltd  .  common 

Dow  Chemical,  common  (quar.) 

Preferred    (quar .) 

hr  (Otto)  A  Bros  .  com.  (quar.).. 

Fifth  Ave.  Boa  Sec   Corp    (quar.) 

Firestone  Tire  A  Rubber,  7%  pref.  (qu.) 

Fielshtnann  Co  .  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

•red    (quar.) 

General  Asphalt ,  preferred  (quar .) 

I  ("iKar.  pref.  (quar.) 

-  ) 

Development  (quar.). 

Gillette  Safety  Razor  (quar.) 

St 01k   dividend 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Gossard  (H.  \\    I  Co.,  com.  (monthly).. 

Qreavl  Lakes  Dredge  A  Dock  (quar.) 

Guir  .'i  •  o. — 

First  and  MOOJOd  preferred  (quar.) 

First  I  preferred  (quar  )  .... 

in.  (quar.).. 

Hayes  Wheel  <<iuar.) 

pref     'quar  ) . 

Bollinger  Consolidated  Gold  Mines 

quar.) 

old  Product*,  Inc.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Ingersol!  lland  Co..  common  (quar.) 

imon  (quar.) 


it.) 


r.  pref.  (quar.).. 

:<f  <  'orp  .  com.  (In  com.  stock).. 

.-) 

quar). . 

■   Clearfield  Coal  A  Iron.  com. 


r.). 


Kelly  Springfield  Tire,  pref.  (quar.) 
Kinney  CO.  R.)  Oo  .  Inc  .  pref.  (qui 

re  A  Rubber  (quar.) 

ion  (quar  ) 
Ubby-Owej  i-ss,  com.  (quar.). 

(quar.) 

Llggetts  Internat..  com.  A  A  B  (quar.).. 
LiKgett  A  Myers  Tob.,  com.  A  A  B  (qu.) 


50c. 
14 
14 
IK 


$1 

14 
$1.25 
75c. 

IK 
$1.50 
25c. 

14 

1  W 
75c. 

IK 
$1 

IN 

IK 

2 

2 

2 

2 

IK 

14 

3 

34 

14 

IK 

1 
*$1 

2 
1.874 
1.874 

IK 

m 

IK 

IK 

IK 

2 

2 

4 

4 

14 

14 

25C. 

25c. 

>5e 

$1.25 

•2 

•4 
1 

•IK 

$1.75 

$2.50 

■50c. 

62    .C 
2 

14 
14 
IK 
IK 
IK 
1 

24 
2 
IK 

$1.25 

« I  .  2S 
33  l-3c 
33  l-3c 
33  l-3c 

62  4c 

04 

<H4 

4 

14 
4 

2 
$2 

IK 
$1 

14 

14 

IK 

14 

14 
•75c. 

2 

IK 

1 
50c. 
$1 

IK 

IK 
16c. 

IK 
50c. 
50c. 
50c 

IK 

IK 

1    . 

25c. 

3 

e5 

25c. 
2 

IK 
IK 

•75c. 

1 
2 

K 
2 
2 
62  4c 
IK 

/lo 
25c. 

1 

24 

I 

2 
50c. 
$1 

•50c 
•IK 

14 


When 

Payable 


Aug.  15 
Aug.  15 
Sept.  15 
Aug.  20 


Aug.  15 

Oct.  15 

Aug.  15 

Oct.  1 

Aug.  15 

Sept.  1 

Aug.  15 

l  H-l  1 

UnU24 
Sept.  1 
Sept.  1 
Sept.  29 
Aug.  15 
Oct.  1 
Nov.  1 
Febl-24 
Mayl'24 
AugF  s 
Sept.  1 
Aug.  15 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  15 
Oct.  15 
Sept.  1 
Aug.  15 
Nov.  15 

Oct.  1 
tx- 1  1 
Jan2'24 
Oct  I 
Jan224 
Oct  1 
Jan2-2* 
Aug.  15 
Aug.  15 
Sept.  15 
Dec.  15 
Oct.  1 
Janl'24 
Anrl'24 
Sept.  1 
Aug.  30 
Aug.  15 
Sept.  1 
Aug.  15 
Sept.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Sent . 1 5 
Sept.  1 
Aug.  16 
Aug.  15 

A  Nj  1  I 
AUK.  15 

\'1K      15 

Sept.  1 
Nov.  1 
'-"ehr24 
Sept.  1 
Oct.  1 
Nov.  1 
Sept. 29 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  20a 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  July   3la 


Holders  of  rec.  July  24a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Sept.  la 
Holders  of  r«c.  Dec.  10 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.l5'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  10a 
Aug.  18  to  Aug.  31 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Sept.  5 
•Holders  of  rec.  Oct.  1 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Nov.    1* 

Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec  Sept.  15a 
Holders  of  rec.  Dec  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec  Dec.  15* 
Holders  of  rec.  Aug.  8a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Dec.  la 
Holders  or  rec.  Sept.  20* 
Holders  of  rec.  Dec    20a 

Holders  of  rec.Mar.20,24a 
Aug.  25      to      Aug.  31 

•Holders  of  rec.  July 

•Holders  of  rec.  July 
Holders  of  rec.  Aug. 

•Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 


Holders  of  rec.  Aug. 


31 
31 
Ml 

4 
20 
la 

la 


July  29  to  Aug.  15 
Holders  of  rec.  Aug.  4a 
Holders  of  rec.  Aug.  2a 
Holder*  of  rec  Aug.  3la 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  July  31a 
Holders  of  rec.  July  31a 
Hollers  of  rec  Aug.  7a 
Holders  of  rec.  Aug.  la 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Janl5'24a 
Holders  of  rec.  Aug.  20* 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Sept.    1 


Sept 
Sept 
>•■;.-. 
Sept 
sept 
Aug.  25 
Oct.  15 
Sept.  1 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  1 
Aug.  15 
Oct.  1 
Sept.  1 
Sept.  15 
Aug.  15 
Aug.   15! 

>.-!  I  I 

Aug.  15, 
Aug.  15 
win.  15 
Aug.  15 
Aug.  15 
Oct.  1 
Oct.  1 
Janl'24 

Sept.  1 
Sept.  1 
Oct.  1 
Aug.  20 
Sept .  1 
Dec.  1 
Oct.  1 
Sept.  1 
Aug.  15 


Oct. 
Ian  2 

MlK 

Auk 
Aug. 

Aug. 

Sept, 

Nov 
Aug. 

Aug. 
Aug. 

Sept. 
Sept 

Sept, 


Holders 
Holders 
Holders 
Holders 
Rn  rtera 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Homers 
"Holders 
Holders 

Holder* 

Holders 
Holders 
Holders 

Holders 
Holders 

Holder* 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holder* 

Holders 

Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 

Holders 
Holders 

Holders 
Holders 

Holders 
Holders 
Holder* 
•Holders 
•Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  15 
Aug.  15 
Aug.  15 
Aug.  16 
Aug.  15 
Aug.  10a 
Oct.     6 
Aug.  15a 
Aug.    4a 
Aug.    8 
Aug.    8 
Aug.  15a 
July  31o 
Sept . 24a 
Aug.  15 
Aug.  31a 
July   31a 
July   31a 


1 

4a 
4a 

la 
la 
1 


Sept 
Aug 
Aug 
Aug 
Aug 
Aug 
Sept.  15a 
Sept.  16a 
Dec.  15a 
Aug.  24a 
Aug.  15a 
Auk 

sept .  24a 
Aug.  10a 
Aug.  1 
Nov.  1 
Sept  21 
Aug.  20 
Aug.     8 

Sept.  14a 
Dec.   14a 
Auk.  1*0 
Aug.  31 
Aug.     4 
July    26 
Aug.     4 
Aug.  15 
July  -20 
Aug.  17a 
Aug.  15a 
15a 
Aug.  10  J 
la 
July   3la 
Aug.     la 
Aug.    8a 
Aug.    8a 
Aug.    la 
Aug.  20a 
Aug.  15a 
July   Sit 
Aug.  22 
Aug.  22 
Aug.  15a 
Aug.  15a 


Aug.  11  L923.] 


TIIK    CIIRONH'UC 


64 


Name  of  Company. 


Miscellaneous  (Concluded). 
i.inm  Locomotive  Worka,  [no  ,com.(QU. 
Mndsuy  Light,  preferred  (quar.). 

Preferred   (quar.)       . 

Lit  Brothers        

i.ocw's  Boston  Theatres  Co..  common. 
Lord  &  Taylor.  1st  pref,  (quar.) 

Madison  Safe  Deposit 

Extra       

Mahoning  Investment  (quar.) 

10  \  t  ra 

Martin-Parry  Corp.  (quar.) 

May  Department  Stores  com.  (quar.).. 
Preferred   (quar)       

Mclntyre  Porcupine  Mines 

Mercantile  stores  Co.,  inc 

Merrimack  Mfg.,  common  (quar.) 

Preferred  

Miami  (Upper  (quar.) 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Munalngwear,  [no.  (No.  l) 

National  Biscuit,  common  dinar.) 

Preferred    (quar.)  

Nat.  Dept.  Stores,  3d  pf,  (quar.) 

Nat.  Enamel.  &  Stpg..  common  (quar.) 

Preferred   (quar.) 

Preferred    (quar  )    .    . 
National  Lead,  common  (quar.) 

Preferred    (quar .) . 

Natlonairteflnlns.com.    (quar.)   

National  Supply  Co  .  com.  (quar.) 

New  Cornelia  Copper  Co.  dinar.) 

New  N'lqucro  Sugar 

Xew  River  <  \>. pref.  i ace. accum.  (11  v.) 

Xyanza  Mills  (quar.) 

Oil  Lease  Development  (monthly) 

Ontario  Steel  Products,  common 

Preferred    (quar.) 

Package  Machinery,  common  (quar.)... 
Peerlc  i  Truck  ft  Motor  (quar.)  

Quarterly      ... 

Penmans.  Ltd..  common  (quar.).. 

PhllBpsborn's,  Inc.,  pref.  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Procter  &  Gamble,  common 

Common  (payable  In  new  com .  stock) . 

Pullman  Company  (quar.) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Qulssett  Mills,  common  (quar.) 

Republic  Iron  &  Steel,  preferred  (quar.). 

Preferred  (account  accum .  dividends) . 
ReynoldsSpring.com.  (qu.)  (No.  1) 

Preferred  A  &B  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra 

St.  Louis  Coke  &  Iron,  preferred  (quar.). 
Schulte  Retail  Stores,  com.  (in  pref.  stk.) 

Common  (payable  in  preferred  stock) . 

Common  (payable  In  preferred  stock). 
Scotten-Dillon  Co.  (quar.) 

Extra 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

ShellUnlon  Oil.  pref    A  (quar.)    

Sherwin-Williams  Co.,  com.  (quar.) 

Preferred    (quar .) 

Sinclair  Consol  Oil  Corp.,  com.  (quar.). . 

Preferred    (quar.) 

Smith  (A.  O.)  Corp.  (quar.) 

Preferred  (quar.) 

Southern  Pipe  Line  (quar.)_ 

Spalding  (A   G.)  &  Bros.,  1st  pref.  (qu.) 

Second  preferred  (quar.)  

Standard  Milling,  common  (quar.) 

Preferred    (quar .) 

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  of  Xew  York  (quar.) _ 

Standard  Oil  (Ohmi    -ire!    (quar.) 
Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Standard  Wholesale  Phosphate,  com 

Stern  Bros.,  pref    (quar.) 

Stewart- Warner  Speedometer,  com  (qu.) 

Studebaker  Corp..  common  (quar.) 

Preferred  (quar.) 

Superior  Steel,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Swift  International 

Thompson  (John  R.)  Co..  com.  (mtbly.) 

Thompson-Starrett  Co.,  preferred 

Timken  Roller  Bearing  (quar.) 

Extra 

Tobacco  Products  Corp.,  class  A  (quar.) 
Truscon  Steel,  common  (quar.) 

Preferred  (quar.) 

Underwood  Typewriter,  com    (quar.) 

Preferred    ( quar .) 

Union  Tank  Car,  common  (quar.) 

Preferred    (quar.) 

Uni  ted  Drug .  common 

United  Dyewood.  preferred  (quar.) 

Preferred  (quar  ) 
U.  S.  Cast  Iron  Pipe  &  Fdy .,  pref.  (qu.) . 

Preferred  (quar  )     

U.  S.  Realty  &  Irapt..  com.  (quar.) 

Preferred    (quar  1    

United  States  Steel  Corp.,  com.  (quar.). 

Preferred  (quar.) 

V.  Vivaudou.  Inc.  (quar.) 

Van  Raalte  Co.,  Inc.  (quar.) 

Wahl  Co.,  common  (monthly) 

Common  (monthly) 

Preferred   (quar .) 

Westfield  Mfg.,  com.  (quar.) 

Preferred    (quar .) 

White  (J.  G.)  &  Co..  Inc.,  pref.  (quar). 
White  (J.  G.)  Engineering  Co..  pf.  (qu.). 
White  (J.  G.)  Managein'tCorp.,pf.  (qu.) 

White  Motor  (quar  ) 

Will  &  Baumer  Candle,  com.  (quar.) 

Woolworth  (F    W       Co  ,    om    i  juar.) 

Wright  Aeronautical  Corp.  (quar.) 

Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly.) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthlv). ... 

Yellow  Cab  Mfg..  class  B  (monthly) 

Class  B  (monthly) 


Per 
Cent. 


II 

i  14 

i  '. 

aoo. 

i 

!'.• 

S 

i 

51.50 

7..,- 
1'4 

5 
3 

IH 
2H 

60c 

I    I 

75c. 

75c. 

I      . 

1  . 

i  Vi 
IX 
\\t 

2 
IV 

1M 

75c. 

25o. 
S2 
hi  Vi 

1 

10c. 
•1 

*ik 

</4 

SI 

SI 

2 

•IX 

1  H 

5 
/4 

2 
37 '.;c. 

1H 

2 

IX 
A2 


When 
Payable 


Sept        | 

Nov .    8 

I'Vllll'  M 

Aug.  20 

Aug.   15 

Sept         I 

Aug.   15 
Aug.  15 


Sept 
Sept. 
Sept 
■Sept 


Sept 

lug 

Sept . 

Sept 
Aug. 

Oct, 

Sept 

(let 

Aug 

Sept 

Aug. 

Sepi 

Dee 

Sepi   20 

Sept. 15 

Aug.  15 

Aug.  15 

Aug.  20 

July 

Aug 

Aug 

Aug 

Aug 

Aug 

Sept 

Sept 
Dec . 
Aug. 
Aug. 
Sept 
Aug.  15 
Aug.  15 
Aug. 

Sept 
Aug. 
Aug. 
Oct. 
Oct 


Honks  Closed. 
Day*  Incluslie. 


Holders  of  red 

Vug 

150 

Holders  of  reo 

Noi 

5,1 

tl"ld  rs  ill  re 

I*  . 

S,U|       10      to 

\,i  ■ 

IP 

Holders  of  ree 

Aug 

1 

Holders  of  rcc 

\iil; 

is 

Holders  of  rcc 

Aug 

lOu 

Holders  of  ree 

Aug 

10(1 

Holders  of  rcc 

\u  ■ 

-•1 

Holders  of  ree 

Aug. 

21 

Holders  of  ree 

Aug. 

15a 

Holders  of  ree 

Au«. 

1 5a 

<i.,i,|.ts  of  re- 

Sen' 

1  ".a 

Holders  of  ree 

Aug. 

la 

Holders  of  ree 

Aug. 

1 

Holders  of  ree 

July 

25 

Holders  of  ree 

July 

25 

Holders  of  ree 

lug. 

la 

Holders  of  ree 

Sept 

20a 

Holders  of  ree. 

Aug. 

20 

Holders  of  rcc. 

Sept 

29a 

Holders  of  rcc. 

Aug. 

17,1 

Holders  of  ree. 

Aug. 

16a 

Holders  of  ree. 

Aug. 

ll'i 

Holders  of  ree 

Sepi 

10a 

Hollers  of  fee 

p>i"- 

11a 

Holders  of  rcc. 

Sepi 

14a 

Holders  of  ree. 

Aug. 

24a 

Holders  of  ree. 

Aug 

.  la 

Holders  of  ree. 

Aug 

4 

Holders  of  rcc. 

Aug. 

8i 

Holders  ot  ree. 

July 

20 

Holders  of  ree.  Aug.  18a 
Holders  of  ree.  Aug.  2a 
Holders  of  rcc.  July   31 


*50c.  Nov 

*IU   lOct. 

25c 

25c 

25c. 

25c 

*1     4 

n»S2 
mS2 
mS2 
3 
2 
3  l-3c 
3  l-3c 

m 

50c. 

1M 
50c. 

2 
25c. 

w 

2 

IX 
2 
IX 

m 

50c. 
35c. 
1    i 
SI. 25 

IX 
*10 
2 
2H 


15 

1 

::i 

15 

1 

1 

1 

1 

Sept. 20 

Sept.  20 

Dec.  20 

Dec.  20 

Aug.  25 

Sept.    1 

Dec.     1 

Mr  1'24 

Aug.  13 

Aug 

Sept. 

Oct. 

Aug 

Aug 

Sept. 


Aug.  31 


Aug 
Aug. 
Aug. 
Sept 
Sept 
Sent. 
Aug.  31 
Aug.  gl 
Sept.  15 
Sept. 15 
sept  I 
Aug.  15 
Aug.  15 
Oct.  1 
Sent  1 
Au 


S2.50  Sept. 


Holders  of  rcc 

Aug. 

20« 

Holders  Of  ree 

Sept 

2()a 

Holders  of  ree 

Dec 

2H  a 

Holders  of  ree. 

Aug. 

4 

♦Holders  of  ree 

Aug. 

4 

Holders  of  ree 

Aug. 

15a 

July    15      to 

Aug. 

15 

July    15      to 

Aug. 

15 

Holders  of  ree. 

July 

31a 

Holders  of  ree 

Aug. 

15 1 

Holders  of  ree. 

Aug. 

la 

Holders  of  ree. 

Aug. 

4 

Holders  of  ree. 

Sept 

15a 

Holders  of  ree. 

Sept 

15a 

'Holders  of  ree 

Sept 

1 

•Holders  of  ree 

Sept 

17 

Sept.    9      to 

Sei-t 

20 

Sept.   9      to 

Sept 

20 

Dec.     9      to 

Dec. 

20 

Dec.    9     to 

Dec. 

20 

Holders  of  ree.  Aug.  15a 
Holders  of  ree.  Nov.  15a 
Hold,  of  ree.  Feb.  15 '24a 


IX 

Sept 

1 

2 

Aug. 

15 

2 

Aug. 

15 

90" 

\UB 

15 

25c. 

Sept 

1 

4 

Oct. 

1 

75c. 

Sept 

5 

25c. 

Sept 

5 

IX 

Aug. 

15 

3 

Sept 

15 

IX 

Sept. 

1 

75c. 

Oct. 

1 

IX 

Oct. 

1 

X  S 

ept. 

1 

IX 

Sent 

1 

IX 

Sept 

1 

IX 

1  )ct . 

1 

1"4 

Jan  2 '21 

IX 

Sept. 

15 

IX 

lie. 

15 

2 

Sept. 

15 

IX 

Nov 

1 

IX 

Sept 

29 

IX 

Aug. 

30 

*50c. 

IX 

50c. 
50c. 

IX 

50c. 
2 

114 
IX 
IX 
SI 

25c. 
i 

25c. 

50c. 
50c. 
50c. 
50C. 
50c. 
50r. 

50c. 

50c 


Aug.    5      to      Aug 
Aug.     5       to      Aug 
Holders  of  ree.  Aug. 
Holders  of  ree.  Sept 
Holders  of  ree    A  1 1 
Holders  of  ree.  July 
Holders  of  ree.  Aug 
Holders  of  ree.  Aug. 
Holders  of  ree.  Aug. 
Holders  of  ree.  Aug. 
Holders  of  ree.  Aug. 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Aug.  20i 
Holders  of  ree.  Aug.  24 
H  ll  l-T-  of  ree     I    lv    27 

Holders  of  ree.  Aug. 

Holders  of  ree.  Aug. 
♦Holders  of  ree.  July 

Holders  of  ree     A.ug. 

Holders  of  ree.  July 

Holders  of  ree.  Aug. 

Holders  of  ree.  Aug. 

Holders  of  ree.  Aug. 

Holders  of  ree.  Aug. 

Holders  'if  re  ■     I  irv 

Holders  of  rcc.  Aug. 

Holders  of  ree.  Sept.  20 

Holders  of  ree.  Aug.  20a 

Holders  of  ree.  Aug. 

Holders  of  ree.  July 

Holders  of  ree.  Sept 

Holders  of  ree.  Aug. 

Holders  of  ree.  Sept 

Holders  of  ree 
Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 

Holders  of  ree 


13 

13 
15 
15 

.a 
31 
15 
la 
!a 
la 
la 
Aug.  15 
Aug.  18a 
Aiut     I  S'l 
Aug.  21a 
Aug.  21a 


2 

2 
20 
15a 
31a 
10-z 

107 

la 

la 

I  An 

23a 


Sept. 

Aug 
Aug. 
Aug. 
Sept 

Oee 

Sept. 
i  tec 

Sept. 

Oct 


Aug.  30      to      Sept. 
Aug.     7      to      Aug. 
Sept.  15J*Holders  of  ree.  Sept. 
Sept.    1    Holders  of  ree.  Aug. 
1 1  Holders  of  ree .  Aug . 


20  i 

27a 
5a 

21a 
la 
la 
7a 
7a 

1 5a 

15(1 

l.V> 

la 

1 

5a 
20a 

3 


Sept 
Oct. 
Oct. 
Aug. 
Aug. 
Sept. 
Sept.    1 
Sept.    1 
Sept. 30 
Aug.  15 

Scot         I 

Aug.  31 
Sept.  1 
Oct.  1 
Nov.    1 

Dec.  1 
Janl  '24 
l?"ol  .24 
Sept.  1 
Oct.      1 


Holders  of  ree.  Sept 


1 

18a 
24rc 
22a 


1 

I  Holders  of  ree.  Sept. 22a 
15!  Holders  of  ree.  July  31a 
15    Holders  of  ree.  July  31a 

II  Holders  of  ree.  Aug.  15 
1  Holders  of  ree.  Aug.  15 
l|  Holders  of  ree.  Aug.  15 

Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Aug.    3a 
Hoi  I  ■■•<  o'  ree.  Am.    l"a 
Holders  of  ree.  Aug.  15a 
Aug.  25       to      Aug.  31 
Sept.  26      to      Sept.  30 
Oct.   26      to      Oct.   31 
Nov.  24       to      Nov.  30 
Dec.  25  to  Jan.  I  19. »4 
Jan.  26  '24  to  Jan.  31  '24 
Holders  of  ree.  Aug.  20a 
Holders  of  ree   Sept.  20a 


•  From  unofficial  sources  t  The  Xew  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  t  The 
New  York  Curb  Market  \ssoi-iarlon  has  ruled  that  stock  will  not  be  quoted  ex- 
dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,     d  Correction.     «  Payable  In  stock. 
Payable  In  coro"ion  stock      g  Payable  In  scrip.     7j  On  account  of  ace  imulaterj 
dividends,     m  Payable  In  preferred  stocir      n  Paayable  in  Canadia  f  inds. 


Weekly     Return    of     New     York     City    Clearing     House 
Banks   and    Trust    Companies. 

The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Aug.  I.  The 
figures  for  the  separate  banks  are  the  averagt  of  tin  daily 
results.     In  the  case  of  the  grand  totals,  wi  now  the 

actual  figures  of  condition  al  the  end  of  the  week. 

Ni:\v  YORK  weekly  clearing  HOT/SB  RETURNS. 

(Staled  in  thousands  of  dollars— that  is,  thru  ciphers  (000)  omitted  ) 


New 
\Capltal. 

Week  e  n  d  I  n  d 

Aug.  4   1923      Natl, 


((000  omitted.) 


State, 

Tr  .Cos  .June  30 


Profits.    Loans, 

Discount, 

June  30    Invest- 
Junc  30    ments, 
die.      | 


Reserve 
Cash       with 
in      |  l.cjal 
Vault.   Deposl 
tun,  I, 


Demand 
Deposits. 


Time 
/'<         Clrcu 

POSllS .         Ill 

>  lion. 


Members  of  Fe 
Bank  of  N  Y  & 

Trust    Co I 

Hk  of  Manhat'n 
M(t1i4  Met  Nat 
Hank  of  America 
Nat  City  Hank. 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Ainer  Exoh  Nat 
Nat  Bk  of  Com.! 
Pacific  Bank... 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange-! 
National  Park  J 
Bast  River  Nat. 
First  National.. 
Irving  BkColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust  J 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co._ 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank. I 
Equitable  Trust 


l.  Res. 
S 

4,000 
10.000 
10.000 

5,500 
40,000 

4,500 
500 

5,000, 
25,000 

1 ,000 
10,500 

5,000 

9,075! 
10,000 

1 ,000 
10,000 
17,500, 

1,000 

20,000 

500! 

600| 

1,000! 

1.200 

4,000 

1.500 
20,000 

3,000 
25,000 

2,000 
10,000 

2,000 

5,000 

2,000 
23,000 


Bank. 

s 

12,017 

13.1 10 

16,843 

1,683 

51.526 

16,467, 

141 

7,783 

38,374 

1,748 

9.275 

21,394 

12,368 

23.411 

803 

55,319 

10,675 

954 

22,991 

2,439 

979 

1,627 

1,097 

7,174 

1,267 

23,155 

4,251 

18.290 

1,884 

17,764 

3,927 

15,940 

2,020 

9,501 


Average 

Acer  age  Average 

S 

S 

i     $ 

61,100 

77! 

5,986 

Kill. '.137 

14,628 

1115.303 

4.412 

[9,108 

67,677 

1,472 

8,884 

489,970 

4,881 

53.091 

112,312 

[,212 

12,713 

5,179 

61 

366 

91,752 

1 .009 

10. 150 

310.304 

l.OJ'.l 

31,442 

25.791 

798 

3.272 

148,542 

1,990 

16.053 

111,073 

286 

14,275 

170,027 

5.181 

20,1111 

157,546 

788 

15,638 

15,258 

317 

1.621 

269,917 

562 

23,952 

259,341 

3,837 

34,353 

7.701 

159 

911 

321,97(1 

4,281 

38,529 

23,108 

613 

2,706 

10,012 

578 

1,101 

14,327 

421 

1,860 

20,687 

189 

1,988 

81,120 

893 

10,044; 

15,334 

398 

1.713 

257,25'; 

1,021 

30,197 

52,098 

811 

6,221 

362,817 

1,386 

38,073 

22,495 

372 

2,499 

146,509 

575 

15,484 

37.272 

59b 

4,157 

124.345 

502 

12,205' 

32,899 

592 

3,516' 

222,061 

1,677 

25,899! 

.it-  ragt 

* 

44.425 

104,856 

lit,  799, 

60,347 

•51  1,441 

94,198 

3,206 

78,009 

239,571 
22.539! 

113,176 
97,312 

119,358 
11,129 

I  7s, '.171 
257,121 

288,890 

20.95:; 

13.531! 
14.540 
7H.5 IS 
12,624 
•23S.293 
47,556 

1S.5S7 
111.124 

31,317 
*85.636 

24,132 
•225,087 


Aurnijr 

» 
6,473 
18,992 

1.217 

2.735, 

64,882 

6,001 

24 

13.127 

1 .395 

23,949 

2l.:;25| 
8,076 
2,787 

22,746 

15,480 
389 

31,503 

"84§| 

I  t 

797 

2,2(7 

sin 

3,121 

46.153 

1,5551 

20,663 

3,522 
25,668 

2.572 
22.759 


Av'ge. 
% 


2.141 

341 
297 

4.94S 


6.106 
100 

7,825 
50 

7,457 


1,091 


397 

Jls 

66 
409 


Total  of  aticra^s290,37543I, 175  4,354,079]  4S,5804S3,533c3,579,135406.369 32,470 


Totals,  actual  condition  (Aug.    44.352,398    46,497  491, 510c3. 571.1 17407,04032.453 

Totals,  actual  condition  July  284.343,782    47,367 503,633 c3. 563, 235 404,245 32,095 

Totals,  actual  condition  July  21  4,368,889    47, 448 503, 153c3, 60S. 022  419, 15332, 19S 

State  Banks   Not  Members    of  Fed'l    Res've   Bank. 


Greenwich  Bank 
Bowery  Bank.. 
State  Bank 


1,000 

250 

2,500 


2,247 

900 

4,735 


IS, 107 

5,438 

85,660 


1,448 
296 
3,477 


1,900 

387 

1.8281 


18.372 

2.527 

28,398 


38 

2,113 
54,350 


3,750      7.SS3      109,205      5.221      4,115  49,297    56,501 


Total  of  averages 

Totals,  actual  condition  Aug.    41  108,791 

Totals,  actual  condition  July  28  109,519 

Totals,  actual  condition  July  21  109,747 
Trust    Compan  ies  Not  Members  of  Fed  ' 

Titl-Guar&Tr    10,000    12,725  55,480 

Lawyers  Tit  &T      6,000      5,308  26,311 


Total  of  averages 


5,467  4,302 
5,386  3,928' 
5.401  4,168 
Res'  ve  Ban  k. 
1,426  3,875 
910       1,711 


49,299 
49.563 
49,980 

35,321 

16,720 


56,463 
56.597 
56,657 

1,598 

612 


16,000    18,034        81,791      2,336      5,586  52.041      2,210 


Totals,  actual  condition  Aug.    4       81,426  2,378  5,658  51,736      2.270 

Totals,  actual  condition  July  28       82,920  2,339  5.703         53,563      2,256      

Totals,  actual  condition  July  21        82.624  2,396  5.751          53.305      2,485     

Gr'd  aggr.,  aver. 310, 125457.0934, 545,075  56,137  493.234  3, 6S0.473 465,08032,470 

Comparison    withprev.  week..         +653  —527  4-12  —2,849 — 5,1931     +66 

Gr'd  aggr.,  aft'Zcond'n   A   g.    44,542,615 
Comparison   with  prev.  week.  .      +6,394 


54,342  501,470    3,672.152  465.773  32.453 
— 750-11.794        +5,791+2.675    -  35S 


Gr'd  aggr.,  aWVcond'n   July  284,536,221  55.092  513.264 

Gr'd  aggr.,  a«7cond'n   July  214,561,260  55,245  513,072 

Gr'd  aggr..  acHcond'n   July  144,621,958  56,416  522,619 

Gr'd  aggr.,  a«7,cond'n   June    7  4,679,045  61,945  500,287 

Gr'd  aggr.,  acfl  cond'n    June  304,740,150  56.550  516,723 

Gr'd  aggr.,  art'Jcond'n  [June  23  4,626,080  55,002  503,423 


3,666,351  463.09832,095 
3,711,307  478,300  32,198 
3,751,104  484.026  32,010 
3,741,598  486,696  31,788 
3,815,400  480,418  32,169 
3,749,946  4S0.8S1 32,431 


Xole. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Aug.  4,  832,869,090;  actual  totals  Aug.  4, 
S32.S70.000;  July  28,  S33.229.090;  July  21,  S3i,870,0J0,  Jury  14.  839.207,000;  July  7. 
849,242,000.  Bills  payable,  rediscounts,  acceptance ;  and  other  liabilities,  average 
for  week  Aug.  4,  8426,388,000;  July  28,  S410.405.009;  Ju  y  21,  8415.511,000;  July  14, 
S453, 961,000:  July  7,  S470,S97,000.  Actual  totals  Aug.  4,  S429.75S.000;  July  28, 
S450.00d.090;  July  21,  S420.093.000;  July  14.  S451.83  ..090;  July  7,  S4S8.21S.000. 

*  Includes  deposits  in  foreign  branchsj  not  included  in  total  footings  as  follows: 
National  City  Bank,  S123.354.009;  Bankers  Trust  Co.,  S13.011.OU0;  Guaranty 
Trust  Co.,  S75.861.000;  Farmers'  Loan  &  Trust  Co.,  S123.090;  Equitable  Trust  Co., 
S33.271.000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  S24.121.000;  Bankers  Trust  Co..  S61S.000; 
Guaranty  Trust  Co..  S6. 601. 000;  Farmers'  Loan  &  Trust  Co.,  S123.000;  Equitable 
Trust  Co.,  S2. 764, 000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF   RESERVE   POSITION   OF   CLEARING   HOUSE   B    NK3 
AND   TRUST  COMPANIES 


Members     Federal 

Reserve  banks 

stute  banks* 

Trust  companies 

Total  Aug.     4 

Total  July  2S 

Total  July  21 

Total  July   14 


Averages. 


Cash 
Reserve 


Reserve 
in 


in  Vault.     Depositaries 


Total 

Reserve. 


a 

Reserve 

Required. 


5.221 
2.336 


S  S  5 

...483,533,000  433.533.000  177, 
009      4,115,000      9.335.000      8,873,460 
000      5, 536.000      7,922.009       7.806,150 


Surplus 
Reserve. 


S 
6,054.380 

4n2.540 
115,850 


7.557,000  493.234,003  5J0.791.09J  494,15 
7.S87.000  493,222.009  501.0S9.000  494.69S.180 
7.918.00J  500,119.0  I  I  503,0  17.0  10  501 ,385,230 
8.185.009  503.-i7S.0'))  51  IS  3.099  504.047.310 


6.632.770 
6,390,820 
6,651,770 
7.S15.690 


*  Not  members  of  Federal  Reserve  Bank 

a  This  is  the  reserve  required  on  net  de;nand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  renuired  on  net  time  deposits,  which  was  as  follows 
Aug.  4,  S12, 191,070:  July  28,  S12.336.060;  July  21,  S12.679.470;  July  14,  S12. 762,510. 
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Actual  Figure*. 

en 

Re  mm 

to  Vault. 

lam 
to 

Mri 

b 

Rtserrt 

Sarptiu 

Rtserrt. 

Members    Federal 
Reserve  bank. 

Truat  compiK' 

S 

S 

S 

$ 

Total  Aug .     1 
Total  J  . 

l.i.OOO 

Boston  Clearing  House  Weekly  Returns.  —  In  the  fol- 
lowing we  furnish  a  .summary  of  all  the  items  in  the  I 
ring  House  weekly  statement  for  a  series  of  weeks: 

BOSTON'  CLEARING  HOUSE  MEMBERS. 


.1l;    s 
1923. 


Change*  from 

atari  i  ■.    aaal 


Total  Ju 
Total  July   14. 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the 
and  trust  comp.  n  the  case  of  members  of  the  Federal  R 

also  amount  of  rese.-.  ne  deposit* 

$12.21     200.  July 


State   Banks  and   Trust   Companies   Not   in    Clearing 
House. — The   J?tate    Banking    Department    reports    weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
York  City  7tc,t  in  the  ( 

MARY  OP  STATE   BANKS  AND  TRUST  COMPANIES  IN   GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

:rJrir.ff  Dtpa'tmenl.) 

■  -ences  from 
Aug.  A.  previous  treek . 

Loans  and  Investments S790. 100.500     Dec.  15.722.000 

Gold 3.330.200     Dec.  27.SO0 

Currency  and  bank  notes •'«     Dec.       110.500 

Deposits  with  Federal  Reserve  Bank  of  New  York..      68.613.000     Inc.     1.428.400 

Total  deposits S17.846.500     Dec.  12.007.300 

Deposits.  ellminaUng  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N .  Y  .City,  exchanges  and  U.  S.  deposits    771.608.300     Dec.  15.067.300 

Reserve  on  deposits 120.3S7.500     Inc.     2.573,400 

Percentage  of  reserve.  20.4- 

RESERVE 

Slate  Bants — 7  -  -.riles — 

Cashlnvault 'S26.9OS.SO0     16  13.300     15.04<~c 

Deposits  In  banks  and  trust  cos.. .      7.67^.500       4.60'~  22.194.900       525^ 

Total --S34. 579.300     20.74<~  SS5.S0S.200     20.29<-£ 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  4  was  S6S.613.000. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Xew  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN- 
GREATER   NEW  YORK. 


Capital 

:s  and  profl".  - 
Loans,  disc'ts  A  Investments. 
Individual  deposits,  In: . 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank. . 

Cash  in  bank  and  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Loans  and 

Demand 

'Total  Cash 

Rese" 

Investments. 

Deposits. 

in  Vaults. 

Depositaries 

Week  ended— 

S 

$ 

S 

$ 

April  14 

5.493.107.700 

4.512.461.300   1 

83.S8S.2O0 

599.SO0.SO0 

April  21 

-.300 

4.512.747.600   1 

-7.400 

>9.400 

April  2* 

5.460.114.300 

4.509.913.200   i 

81.096.800 

1.500 

May     5 

5. 510.009.400 

4.519.156.700   ' 

81.0. 

C05.754.4O0 

May   12 

500 

4.490.69S.500 

84.636.600 

601.740.600 

May    19 

5.437.595.100 

4.502.613.100   | 

80.913.000 

C04.6S5.100 

May   26 

5.462.020.400 

4.507 .0S1. 100 

a.soo 

59S.95S.9O0 

June     2 

5.439.510.100 

4. 508. 916.300 

SI. 562. 100 

601.4 

June     9 

"  200 

4.508.144.700  j 

.'.100 

597.472.300 

June   16 

5.417. 776.500 

4.527.000.900 

SI. 749.900 

-42.900 

June   23 

5.411.405.200 

4.511.2SO.SO0    | 

78.7  xi.200 

596.572.600 

June  30 

5.455.575.600 

4. .",43.063.300   | 

71.000 

606.940.200 

July      7 

-1.531.400 

1.315.200 

83.510.400 

633.640.100 

July    14 

'000 

-  ->00 

So. 305. SCO 

60S  .094. 400 

July    21 

5.4O4.76O.5O0 

Mb  1.500    1 

79.020.500 

609.S43.2O0 

July    28 

5. 3.50.244. .500 

.600 

1 .400 

Aug.     4 

5.335.175.500 

4  4.-,J.nsi,3O0   ' 

6.100 

591.7    - 

New  York    City  Non-Member   Banks  and  Trust   Com 
panies.  -  Tin-  following  are  the  returns  to  the  Clearii  . 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded  in  the  "Clearii  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOI 
'Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 

Set     '  Loans 

CLEARING       Capital.  Profits.     Dls-  Rtserte                       Set     I    A'<Ul 

NON-MEMBERS counts.  Cash       u-Uh     Demand    Time   !   Bank 

Sks.J"ne30  Inre  rf-  :■:                                                        ,  \reu- 

Week  enclina      -tate  bksj'ne30  menu.  Vault.  Deposi-    posits,     posits,    lotion. 

Aug.  4  1923.      TT.cos.  June 30     dec.  is 

Member*  of  A-f  ■   <    I  .-  A'fz.r  Arr-i:.,-  Aterag*  AmtOft 

Fed.    Rev    Bank.         S  S  S  $  t  S 

Battery  Park  Nut .       1.500      1.108 
BJ    K   Grace  4  Co.  500      1.566      - 

i 

Total 2.000      2.675    17.444 

State  Banks  Not    Member*  of  Federal  Hank 

Bank  of  Wash  Hts  200         366     6.029 

Colonial  Bank SO" 

Total  .  1.000     2.) 

Trn  l.mixTt  of  Federal  Hjnk 

Tt  .Bayonne        5O0 

Total 500         376     9.501 

i . 

Grand  ac  : 

Comp •.  —66 

riger  .  Ju;  66 

-uE«r  .  Ju 
- 
Or*d  atorr     Jul  195 

a  in  lied  States  deposits  deducted.  S188.0O0. 

parable    -  -•stances  and  oth  r  liabilities,   i 

rase. 


127 

21 
19 
60 

9 


s 

3(  ""1.000 

103.000 

61S.000 
,672.000 
944.000 
S72.O00 
026.000 


Unchanged 
Unchanged 
■ 
(5.000 
1 .304 .000 
500.00C 


Aue.   I 
1923. 


$ 

.300.000 


1923. 


Dec. 

Dec. 

Inc. 

Dec. 

I)< 

Dee. 

Dec. 

Inc. 


2.000 

896.000 

944.000 
156.000 


i.000 
-  - "0.000 


s 

300.000 
7.000 

3.000 

)  110.744.000 

.3.000 
>5.000 

000 
8.902.000 


1.803.000  Dec.       2S2.000      2.0S5.000      1.680.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Aug.  4.  with  comparative  fig 
for    the    two    weeks    preceding  given    below.     Reserve 

requirements  for  members  of  the  Federal  Reserve  System 
are  10rc  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
-  of  the  Federal  Rcserv  -  -  m  the  reserve  required  is 
on  demand  deposits  and  inelud.  serve  with  legal 

depositaries"  and  "Cash  in  vaults." 


Week  endina  .-U.     4  1923. 

T-j:o  Ciphers  (00)           July  28 

omiued.                    Membersof       Trusl  1923. 

F.R  System  Companies,  Total 

Capital... 539.125.0       S5.000.0  S44. 125.0  $44,125.0 

Surplus  and  profits 106.021.0       15.10S.0  121.129.0  121.129.0 

Loans,  d  sc'ts  &  investm'ts    716.075.0      44.469.0  760.544.0  765.895.0 

Exchanses  for  Clear  .House      27.157.0           439.0  27.596.0  26.1 

Due  from  banks 92.032.0              26.0  92.05S.O  92.626.0 

Bank  deposits 116.562.0            S36.0  117.398.0  116.849.0 

Indi.i      al  deposits 526.583.0      27.732.0  554.315.0  55S.4O9.0 

Time  depos  ts |      54.40S.0            93S.0  55.346.0  56.575.0 

Total  deposts 697.553.0      29.506.0  727.059.0  731.S33.0 

U .  S   deposits  (not  lnd.).. I        i        10.915.0  10.898.0 

Re»'ve  with  legal  deposit's            I       3.012.0  3.012.0  3.141.0 

Reserve  with  F.  R.  Bank..      56.495,0         56.495.0  56.164.0 

Cash  in  vault' I       9.042.0        1.462.0  10.504.0  10.755.0 

Total  reserve  and  cash  held      65.537.0        4.474.0  70.011.0  70.060.0 

Reserve  required 56.009.0        4.261.0  60.270.0  60.780.0 

Excess  res.  A  cash  In  vault!       9.528.0           213.0  9.741.0  9.2S0.0 

•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Jul*  21 
1923. 


$44,125.0 

121.129.0 

-46.0 

.11.0 

100.093.0 

119.'- 

565.835.0 

55.995.0 

12.0 

10.964.0 

-45.0 

56.50S.O 

10.467.0 

69.-. 

61.139.0 

8.681.0 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  Xew  York  at  the  close  of  business  Aug.  8  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aug.  8  1923.  Aug.  1  1923      Aug.  "»  1922. 

Resources —                                                            $  $                         $ 

Gold  and  gold  certificates 171.308.477  168.180.902       2*4. 149.000 

Gold  setUement  fund— F.  R.  Board 150.304.621  176.878.577        61.350.oaa 

Total  gold  held  bv  bank 321.613.099  345.059.479       2*5.499.000 

Gold  with  Federal  Reserve  Agent 636.612.070  636.709.570      84J.022.000 

Gold  redempUon  fund S.9S7.540  10.072.640          3.3*7.000 

Total  gold  reserves 967.212.710  991.841.690  1.131.888.000 

Reserves  other  than  gold 22.474.093  25.479.048        35. 53*. 0*0 

Total  reserves 989.6S5.S03  1.017.320.738  1.1*7.424.000 

•Non-reserve  cash 7.S43.421  7.666.528       

Bills  discounted: 

Secured  by  U.  S.  Govt.  obllgaUons...     172.663.192  14S.391.023        15.530.0*0 

Allother .50.208,783  61.014.582          18.230.000 

Bills  bought  In  open  market 37.002.569  40.000.570        2*.359,aa* 

Total  bills  on  hand -  249.4rKi.177         60.119.0*0 

9    I  onds  and  notes 2.973.750  6.0S2.750        42.017,00* 

certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act) 1 7.500.000 

Allother 3.650.000  6.091.500        96.861.00* 

Total  earning  assets 266.498.295  261. 5-     127       .M*. 497.000 

Bank  premises 12.725.440  12.71S.S55          9.015.*** 

d  em  p.  fund  agst.  F.  R.  bank  notes.  "99. 00* 

Uncollected  Items 112.457.332  131.175.0S7       118.391.000 

Al!  other  resources 1.14  3. 192.000 

Total  resources 1.390.357.856  1.431.5S8.551   1.515.318.000 

I.taol'.l  i-  ■ 

Capital  paid  In 18.300         27.685. 0** 

Surplus 59. T  79-.'  ."..M         60.197.000 

Deposits— 

Government 3.9'.'.  7.107.000 

Member  banks— Reserve  account..  fl  M.t.OO* 

Allother 9.478.*** 

Total 707.440.914  738.898.663       7*8. 198.00* 

notes  In  actuai                       504.061.502  497.761.747       621. 278.*** 

F.  R    bur  I  liability 

red  availability  Items 86.07-   •:.'  -       i         79.897.000 

All  other  UablliUes 3.41                    4.422.000 

Total  liabilities 1.390.357.856  1.431.588.55                    vO** 

Ratio  of  total  reserves  to  deposit  and 

i Mllties  combined..                        81:  82.3%                 87.8^ 
■  Is   purchased 

.•'i  correspondents 11.46S.SOO  11.465.893         10.992.015 

*  Not  shown  separately  prior  to  January  : 


CURRENT    NOTICES 


— W.   I:  i— nod  a 

I  ■K>ri- 
'KiT  of  ttu  ir  American  cotton  liepart- 
The  i> 

Art  i-  alao  inclu'i, 
— (  -on  ai>i>ointe<i  transfer 

k    of   the    MotOl    Lubricant*   Corporation,   conatattng  of 
<>0  shares  of  common  stock,  each 
- 10 


A,  ...  11  L923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

Tho  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Aug.  9,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.     In  the  firsl  table  we  present  the  results  for  the  sy 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  correspond  •  I.  Ias1 

The  second  table  shows  the  resources  and  liabilities  separately  for  each  of- the  twelve  banks.     The  Federal  Reserve  Af" 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Ivesers  e  Agents  and  between  the  tatter  and  Federal  Reserve  banks.     The  Rest  rve  Board's  comment  upon  the  returns  for  the  ' 
week  appears  on  pagt  tilt),  being  the  first  item  in  our  department  of  "Cur  nut  Events  and  Discussions." 

Combined  RESOURCES  and  Liabilities  or  Tin:  Kkdkkai.  Kkskkvk  Hanks  at  the  Close  OF  Busi  \i:u.  H  \'.)2'.i. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  It.  Board.. 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 


Tota  gold  reserves 

Reserves  other  than  gold 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness... 
Municipal  warrants 


Total  earning  assets 

Bank  premises 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources 

LIABILITIES. 

Capitol  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


Aug.  8  1028, 


348,809,000 
884,1]  Loon 


L  ,010,023,000 
2,040,012.000 

111.701.000 


Aug.  1  1023. 


344,661,000 

ti.r>0.3  18.000 


'('U.  879,000 

2,048,082,000 

68,726,000 


3,1 12,0.1(1 .000  3, 109, 666,000 

77, IS  1.000         84,058,000 


3,190,120,000 
(11,138,000 

397,209,000 
425,893,000 

177,409,000 


1,000,511,000 

82,921.000 

7,285,000 

10,000 


1,090.727.000 

53,424.000 

193,000 

539.S77.000 

13,058,000 


3,193,724,000 
66.492,000 

381,862,000 

424,575.000 
182.630,000 


989,067.000 

83.802,000 

9,991,000 

10.000 


1.0S2, 870.000 

53.3(10,000 

193.000 

578.520,000 

12,982,000 


4,951,537,000  4,988,141,000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R  bank  notes  In  circulation — net  Uab. 

Deferred  availability  Items 

All  other  liabilities 


1,904,791,000  1,944,551,000 
2,224,358,000  2,187,729,000 
1,571,000  1,556,000 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


Dis  ributton  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market . 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted . . . . . 

61-90  days  TJ.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness.. 
Over  90  days  municipal  warrants 


Federa  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 


How  Secured — 
By  gold  and  gold  certificates . 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


Total - 

Eligible  paper  delivered  to  F.  R.  Agent. 


109,673,000 
218,369,000 

21,935,000 
1,860,022,000 

22,834,000 


109,497,000 
218,369,000 

41,584,000 
,879.504,000 

23,463,000 


474,269,000 
18,506,000 


4,951,537,000 
75.38% 
77.3% 
33,136,000 


51.280,000 

538.727,000 

3,962,000 


33,142.000 
63,521,000 


508,543,000 
17,896.000 


4,988,141,000 


75.25% 

77.3% 

33,133,000 


S 

56,346,000 

528,303,000 

5,111,000 


49,944,000 

108,264,000 

2,100,000 


39,417,000 

82,177,000 

27,000 


3,626,000 

30,413,000 

1,196,000 

10.000 


2,676.199,000 
451,841,000 


32,123,000 
57,073,000 


47,367,000 

95,014,000 

3,480,000 


July  25  1923. 


832.289,000 
662,477,000 


994.7(111.000 
1,068,246,000 

(10.539.000 


3.113.551.000 
86,464,000 


'1.200.005,000 
74,025.000 

364,413.000 
39(1.126,000 
176,864.000 


937.403,000 

85,016.000 

11.268,000 

10.000 


1,033.697,000 

53,309,000 

193,000 

578.566.000 

12,967,000 


4,952,762,000 


109,629,000 
218,369,000 

34,784,000 
1,839.262,000 

22,521,000 


1,896,567,000 

2,194,871,000 

1.608,000 

513.767,000 

17,951.000 


4,952,762,000 

76.10% 

78.2% 

34,944,000 


53,114,000 

484,677,000 

7,900,000 


27,600,000 
58,725,000 


July  18  1923. 


311, KOI. 000 

663,784,000 


995,588.000 
2. 052. 13 1.000 
52,001,000 


3,099.720,000 
83,702.000 


3,183,422.000 
81,261,000 

408.466,000 
397.363.000 
183.121,000 


988.950,000 

92,015,000 

5.940,000 

10.000 


1,086,915.000 

53,203,000 

193,000 

674.936,000 

13,031,000 


July  11   1923. 


340,192.000 
658.617.000 


999,10'i,  000 

2,047,787,000 

53.483.000 


3. 100.37'i.  000 
76,769,000 


3,177,148.000 
81.168.000 

419.930,000 

426.439,000 
186.284,000 


1,032,653,000 

94,211.000 

7,027,000 

25.000 


1,133.916.000 

52,657,000 

193,000 

655.976,000 

12,857,000 


5,092,961.000 


109,714,000 
218,369,000 

34,432,000 
1,883,644,000 

24,445,000 


5,113.915.000 


109.621,000 

218.369.000 

15.778,000 

1,909,006,000 

24,938,000 


1,942.521,000 

2,216,994,000 

1,296.000 

586,567,000 

17,500,000 


5,092,961,000 

74.5% 

76.5% 

35.848,000 


$ 

62,631,000 

529,156,000 

2,023,000 


38,337,000 

91,938,000 

1.376,000 


44,271,000 
87,339,000 


2,523,000 

38,708,000 

1,400,000 

10.000 


2,224,358,000 


3,531.873,000 
855.674,000 


2,676.199,000 


320,429,000 

636,187,000 

114,013,000 

1,605,570,000 


2,676,199,000 


2,673,158,000 
485,429,000 


2,187,729,000 


3,528,787,000 
855,629,000 


2,673,158,000 


320,429,000 

625,096,000 

117,262.000 

1,610,371,000 


55,535,000 

85,073,000 

16,000 


2,278,000 

40,126,000 

1,976,000 

10,000 


2,680,126,000 
485.255,000 


2,194,871,000 


29,127.000 

59.201,000 

27,000 


33,624,000 

90,400,000 

2,400,000 


54,868,000 
85,548,000 


2,871,000 

41,524,000 

1,490,000 

10.000 


2.701,909,000 
484,915,000 


2,216,994.000 


3,549,198,000  3,565,041.000 
869,072,000      863,132,000 


2,680,126,000  2,701,909,000 


320,429,000 

621,880,000 

122,967,000 

1,614,850,000 


320,429,000 

649,778,000 

123,612,000 

1,608.090.000 


2,673,158,000  2,680, 126,000-2,701, 909 ,000 


1,949,722,000 

2,265,149,000 

1,471,000 

552,512,000 

17,071,000 


5.113,915,000 
73.6% 
75.4% 
33,618.000 


$ 

69,756,000 

673,106,000 

2,040,000 

15,000 

32,907,000 

58,745.000 


July    3    1923. 


826,442,000 

661.59.-S, 000 


988,o:c.  (ioi  i 
2,040,092,000 
58.676,000 


3.087,703,000 
79,200,000 


3,106.903,000 
59,589,000 

477.053,000 
452,780,000 
198,912,000 


1,128,751.000 

89,744,000 

4,957,000 

25,000 


1.223,477,000 

52,330,000 

193,000 

649,037,000 

12,932,000 


June  27  1923 


326,334.000 
091,429.000 


June  20  1923 


350.252.000 
688,003,000 


Autt.  9   vm. 


J 1 4,. 19 1,000 
481. .1.1.1,000 


1,017,768.000  1.038.315.000     795,724,0M 

2,035.01 1.000  2.033.369,000  2,233,430,000 

57.970.000         57, .141, 0()()        42,489.000 


8,110,744.000 

91,735.000 


3.129.015.000 
86,966,000 


3,202.479.000  3,214.981.000 
72,030.000|       68.914.000 

383.297.000  352.733,000 
391,666.000  378.36o.000 
204,225.000      205.710  000 


979,188,000 

108,158.000 

26.818.000 

55.000 


1.114,219.000 

52,270.000 

193.000 

583,917,000 

12,394,000 


5,164,461,000 


109,584,000 

218,369,000 

14.657,000 

1,931,762,000 

27.832,000 


5,037,502.000 


109,427,000 
218,369,000 

43,952,000 
1.867,650,000 

24,997,000 


5,092,813,000  4,811,180,000 


1.974,251,000 

2,282,054,000 

1.518,000 

562.198,000 

16.487,000 


5.164,461,000 

72.6% 

74.4% 

33,613,000 


44,257.000 
88,778,000 


34,043,000 

80,870,000 

1,711,000 


5,321,000 

44,870.000 

3,276,000 

10.000 


2,693,746,000 
428,597,000 


2,265,149,000 


3,546,438,000 
852,692,000 


2,693,746.000 


320,429,000 

645,959,000 

111.569,000 

1.615,789,000 


76,892,000 

653.563,000 

310,000 

15,000 

39,764.000 

61,230,000 


46,705,000 
90.413.000 


31,429,000 

79.730.000 

544,000 


4,122,000 

44,903,000 

4,103,000 

10,000 


2.687.572.000 
405,518.000 


2,282,054,000 


3.522,084,000 
834,512,000 


2.687,572,000 


320,429,000 
646,580,000 
118.202,000 


1,936,599,000 

2,226,954.000 

1.548,000 

525,165,000 

19,440,000 


5.037,502.000 
74.6% 
76.9% 
33,539.000 


S 

77.785.000 
524,586,000 
21,529,000 
40,000 
47,013.000 
56,282,000 


936.817.000 

108.563.000 

12.966.000 

55.000 


1,058,401.000 

52,215.000 

191,000 

685.812.000 

12,299.000 


3, 071, (.4.1, 000 
130.534,000 

3.202.177.000 


117,777.000 
264.384,000 
146,803,000 


528,964,000 

199.746,000 

291,965.000 

4.000 


1,020,679,000 

42,804,000 

6,679,000 

522,392,000 

16,449,000 


109,422,000 

218.369.000 

20.764.000 

1,874.220.000 

26.330,000 


1.921,314.000 

2,222,352.000 

1,489.000 

601.028.000 

18,839,000 


5.092,813.000 

75.5% 

77.6% 

33.500.000 


15.000 
36,906.000 
83,480.000 


37,723.000 

61,403.000 

177.000 


4,798.000 

49,212,000 

5,112.000 


2.665.141,000 
438,187.000 


2,226,954,000 


3,511,965,000 
846,824,000 


2,665,141,000 


320,429,000 
630,130,000 
118,451.000 


79,163,000 
489,821,000 
10.088.000 
40.000 
53,611.000 
55,058.000 


15.000 
41.260.C00 
85.413.000 


25,240.000 

53,297.000 

186,000 


6,442.000 

47.512.000 

2,692,000 


105,730,000 

215,398.000 

27,880.000 

1,783,539,000 

24,384,000 


,835,803,000 

2,147,223,000 

60,547,000 

424,691,000 

21,788,000 


4,811,180,000 
77.12    . 
80. 4^, 
29,863.000 


45,646,000 

183,639,000 

3,911,000 

1,000 

23,586,000 

36,515,000 

1,400.000 

36.5lV.666 
71,378,000 
51,316,000 
3,000 
37,423.000 
57,275,000 
35,021,000 

3,638,666 

33,354.000 

200,317,000 


2.651,502,000 
429.150,000 


2,222,352,000 


3.493,556,000 
842,054,000 


2.651,502.000 


319.429,000 
618,143.000 
124,088.000 


1.602,361,000  1,596,131,000  1.589,842,000 


2,693,746,000  2,687.572,000 


962.065.000      948.304,000     890.427,0001     948.598,000      996.047,000  1,079,950.000 


2,581.583.000 
434.360,000 


2,147,223.000 


3,350,954.000 
769,371,000 


2,581,583,000 


416,522,000 

348,153,000 

124,938,000 

1,691,970.000 


2,665,141,000  2.651,502,000,2,581. 583, 000 


938.477.000l     889.453.000      515.411.000 


•  Not  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  8  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of— 

Boston. 

New    York. 

Phtla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.BTd 

S 
17,254,0 
61,027,0 

S 
171,308,0 
150,305,0 

S 
28.5S9.0 
38,506,0 

S 
13,565,0 
82,835,0 

S 
10.423,0 
34,126.0 

S 
6,227,0 
27,704,0 

S 

50.712,0 

122,290,0 

S 
3,980.0 
27,966,0 

S 
8,351,0 
21,081,0 

S 
3.345.0 
51,338,0 

S 
12,344,0 
5.763,0 

S 

20,711,0 
41,173.0 

S 
346.809.0 
664.114.0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

78,281,0 

186,779,0 

12,719,0 

321,613,0 

636,612,0 

8,988,0 

67,095.0 

166,770,0 

6,332,0 

96,400,0 

207,433.0 

2,357,0 

44,549,0 

26.402,0 

6,281.0 

33,931,0 

96.175,0 

1,891,0 

173,002,0 

382,290,0 

7,044,0 

31,946.0 

50,579,0 

3.5S7.0 

29,432,0 

35,729.0 

2,265,0 

54,683,0 

37.257,0 

3,201,0 

18.107.0 

13.370,0 

1.494,0 

61,884,0 

200.616,0 

5,542,0 

1.010.923.0 

2,040.012.0 

61.701.0 

Total  gold  reserves 

Reserves  other  than  gold 

277,779,0 
4,074,0 

967,213,0 
22,474,0 

240,197,0 
7,857,0 

306,190,0 
4,847,0 

77,232,0 
2.297,0 

131,997,0 
4,860,0 

562,336,0 
7,722,0 

86,112,0 
12,856,0 

67,426,0 
770,0 

95,141,0 
3,252,0 

32,971,0 
4,851,0 

268.042.0 
1.624.0 

3,112,636.0 
77,484,0 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obliga'ns 

Other  bills  discounted 

Bills  bought  in  open  market 

281,853,0 
12,626,0 

20,443,0 
33.453,0 
12.S70.0 

989,687,0 
7.843,0 

172,663,0 
50,209,0 
37,002,0 

248,054,0 
2,106,0 

42,392.0 
21,441,0 
19,959,0 

311,037,0 
2,810,0 

34.7S2.0 
27.330.0 
34,288,0 

79,529.0 
1,293,0 

27,160,0 

38,313,0 

1,718,0 

136,857,0 
6,332,0 

6,600.0 

34,084,0 

8,886,0 

570.058,0 
7,526,0 

28,474,0 
49,918,0 
45,152,0 

98,968,0 
5,730,0 

15,798,0 

30,517,0 

1,527,0 

68,196.0 
3,117,0 

6,851.0 
22,376,0 

98.393,0 
4,777,0 

10,066.0 
30,522,0 

37.822,0 
2,966,0 

6.566,0 

38,616,0 

667,0 

269.666.0 
7.012,0 

25.414.0 
49.114,0 
15,340.0 

3,190,120,0 
64.13S.0 

397.209,0 
415,893.0 
177,409,0 

Total  bills  on  hand. 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 

Municipal  warrants 

66,766,0 

4,324.0 

312,0 

259,874,0 
2,974,0 
3,650,0 

83,792,0 

17,367,0 

14,0 

96,400,0 

9,953,0 

249,0 

67,191,0 
1,341,0 

49,570,0 

216.0 

1,0 

10,0 

123,544,0 
7.065.0 
3,001,0 

47.842,0 
7,251,0 

29.227,0 
11.S45.0 

40,588,0 

9,620,0 

58.0 

45.S49.0 
1.780,0 

89.S68.0 
9.1S5.0 

1,000,511.0 

82.921.0 

7,285,0 

10.0 

* 

Total  earning  assets 

71.402.0 

266,498,0 

101,173.0 

106,602,0 

68.532.0 

49,797,0 

133,610.0 

55,093,0 

41.072.0 

50,266,0 

47.629,0 

99.053,0 

1,090,727.0 

650 
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RESOURCES  iConditded)  — 
TWe dpkars  (00)  omUud. 

Bank  premise* 

6%     redemption     fund     against 

F    R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:   Government. .. 

Member  bank — reserve  acc't.. 

Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation.. 
F.  R.  Dank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

All  other  liabilities 

Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond 'ts 


Boston.    Kelt    York.     PhUa. 


■ 
4.434.0 


- 


419.775.0 

16.312.0 

123.453.0 
215.0 


125.350.0 
223.142.0 


16,063.0 


Clneland   Richmond 


% 


112.547.0 
1.148.0 


S 
721.0 


- 


S 
0,195.0 


55.432.0 
457.0 


S 

2.617.0 


4s. 747.0 
474.0 


Atlanta.     Chicago 


$ 

- 


19.115.0 

571.0 


S 
V  715.0 

65.0 

70.508.0 

619.0 


St.  Lo*it.  Minneap.  Kan.  dtp    Dallas. 


S 
1.040.0 


80  510  0 

170.0 


100.750.0  4>  .       .  '  -1.101.0  191.520.0 


59.800 

•••  1.473.0 

13.210.0  396.0       1.003.0 


5.714.0 


4.416.0     15.147.0 

- 


9.665.0 
2.302.0 


* 
1 .625.0 


707.441.0  114.421.0 
504.061.0  214.366.0 


86.079.0 
3.640.0 


419.775.0  1.390        - 


81.7 
11.469.0 


4.'  "' 

1.413.0 


n  4  890.0 

_••,•     4-.-    0 


47.133.0 
1.576.0 


400.750.0 


485.533.0 

77  G 

- 


1.7. 

7.s.ssl.0     53.34  ■     70.706.0 

164.0  120.0       1.745.0  566.0 


80.708  0 


44.146.0 
1.022.0 


201.192.0 

i   . 

1.723.0 


54.511.0  27 
2.-. 


14.263.0 


1.097.0 


8.0 


73.574.0 
71.656.0 


1.006,0 


129.319.0 

-- 
7.473.0 

4S. 007.0 

- 


S 
-i  B6I  0 


S 


tMltai 


raM 


s  » 

.   -  53.424.0 


100.0 
34.373.0     20.015 

.'.664.0!      3  - 


IM  700  0 


113.071.0 


lit  Si  •  0 


193.0 
- 
13.058.0 


4.951.537.0 


49.300.0 

- 


1.203.0 


215.359.0  791.101.0  191.520.0  129,319.0 


73  3 


83.3 


68.1 


4.605.0 


65  4 

1.210.0 


4.5S0.0       4.1".  J  778.0      109.673.0 

5.263.0      21V  369.0 
1,835.0       1.477  -•    0        21.935.0 

79.O0S.0     43.353.0  143.649.0  1.S60.C- 

4.272.0 


15.027.0  149.907.0  1.904.791.0 
60.6'.-  112,0  2  224.358.0 


36.704.0 
Mg.O 


474.0 
2,059   ■ 


35.641.0 

;    v-,vo 


193.700.0  113.071. 0419.S59.0 

69.3J  75.0 

1.425,01      1.193.0      2.352.0 


1.571.0 
474.269.0 


4.951.537.0 
33.136.0 


STATEMENT  OF   FEDERAL  RESERVE   AGENTS   ACCOUNTS   AT  CLOSE  OF   BUSINESS   AUG.   «    1923. 


Federal  Reserre  Agent  at — 


Boston.  K etc  York    Phila.      Clete.    Rtchm'd  Atlanta   Chicago.     St.  L.     Minn.   K.CUy.   Dallas.  San  P-       Total. 


Resources  (in  Thousands  of  Dollars)]       $ 

Federal  Reserve  notes  on  hand I   89.650 

Federal  Reserve  notes  outstanding 239.816 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 35.300 

Gold  redemption  fund 13.479 

Gold  Fund— Federal  Reserve  Board 1  is.000 

Eligible  paper.  Amount  required !  53.037 

I  Excess  amount  held 13.729 


8 
8132260 

- 

371.0110 

1 1 1 ,672 


_ 


.50.760 
233.518 


7.000 
12.381 

66.748 
5,689 


$ 

31.920 

263.721 

8.805 

185    

- 


S 

86.171 


S 
I 


4.607 

59.769 
6.100 


2.400 

4.775 

89.000 

41,203 

8.331 


111.100 

462, 49S    89.174 


S 

84  BOO 


Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from.  Gold 

Federal  Reserve  Bank  Eligible  paper 


10.646 

371.(144 

80,208' 

43.330 


11.880 

3.199 

35,500 

.    - 


13.052 

21.000 


i 

-      - 


s         s         s 

.     17.569    71,300 
.'49,520 


6.461 

14.734 

23.194     48.904 
22,585    39.679 


583.011  1.939.2S0  523.485  594.442  203.112  300.904  1  130.974  177,539  113.2S2610.019 


S 
855.674 
2,676.199 

320.429 
114.013 
1.605.570 
636.187 
325.878 


6.533.950 


329.466  1.061.544  284.278  295,6411110.841215,195      573.59s  114.004     7;  19.713     54.133  320. S20'3.J 

;  0,012 

962,065 


770J207.433     26.402     96,17  13.37     .00.616 


66,766      241.124     72.437     91.36S    65  -  14      123.538     47 

I ■ I 


Total.  . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 


Oil  1.939,280  523.4S5  591.442  203.112  300.904  1,079.426  212.470  130.974  177.539  113.2S2610.019 


i     1,518263,721     S6.171  137.37S      462  71     59.755 

16.674      244.223     19.152     27.255       7.917       5.169         56  7.518       4.747 


.'49.520 
9.107  :       40.108 


Federal  Reserve  notes  in  actual  circulation 223. 142      504.061. 214. 366  236.4-  132. 209      406. 1021   71.656 '55,008'  60.6'-  209. 412 


6.533,950 


2.676.199 

451 


'  358 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  771  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  arc  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  IS  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.      The  comment  of  the  /■.'•  Board  upon  the  figures 

for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  610. 

1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  Aug.  1  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston     Kelt  York     Ph  Ua . 


Cleveland  Richmond    Atlanta      Chicago 


St.  Louis  Minneap.  Kan.  CUu     Dallas 


San  Fran 


Total 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  8.  <  tort   obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  8  notes 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 


43  ill 

12.50S         78.935 
236.989  1.554.816 

l  2.474.2s.' 


82 
18.851 

>7      699.339 


77 
S 

9.199! 

119.351 

328.139 


S70.357 
12.541 

3.079 


4.108.033 
48.180 

473.420 

OS? 


632,970 

10.998 

44.463 

3,613 


1.127.1S2 

lie 

7.310 
302.092 


Total  loans  &  dlse'ts  A-  lnvestm'ts.  1.17 


Reserve  balance  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government   deposits 

Bills   Payable  and   rediscounts  wltb 
Federal  Reserve  Bank: 
Secured  by  U.  8.  Govt   obligations 
All  other 


18,917 
21.88J 


128 
61 


2  so 
lis 


69.492       110.05s 


14.704 


18.812 


31.017 
93."i.l40 
581.476 


21.050 


30,335 

31.97S 
4,073 

11.412 
2.314 

52.472 


12.722 

328.276 

152.157 

6.100 


15,665 


39 

5 


62,106 

6  1.136.698i 


106 


34.473 


5  1.755.001 
14.343 


14.345 

I 
40.7161 


97,830 

12.200 
127.151 

21.250 
354.311; 


36 

$ 

11.611 

137.112 

308.4X0 

457.153] 
15.335 

23.150 
9.177 

21.745 
6.120 


28 

4.4741 

42.725 


s 
0.779 


232.032 

12.198 
1.215 


31.700       1 

10.081 
21.7.775  1.490,612 
17s..-,  In       7f 

19.175 


02.228 


618.539 

343.440 


- 

11,416 

■ 

4.839 

22.101 


I 

4.002 

50.470 

196.906 


66 

S 
12.744 


771 

$ 

3.71! 

7.797 


314.683 
192.514 


3.480 


I 
47,813 
12.397 

128.418 
1,873 


17.426 


251.378; 

20.711 

14.251 

2.197 

18.115 


996.668 

103.112 
13.201 


■   640 
1.063.474 

900. 7>-. 
103 
2.173.133 


315, 
21.1 

74.fi 

3.911 


531.360 


4.112 

10. l! 


'941 

27' 
11.079 

3.972.103 
147.040 


277.942 
237.851 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  bank*. 


Three  ciphers  (000)  omitted. 


Kett  York  CUy. 


Aug.  1 .      .' 


CUu  of  Chicago.     All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities. Other  Selected  Cities. 


Total. 


Aug.    1.    Jul.  25         .lii(7.1.      Juh  25        Aug.  I.     Ji.  ■■].  1.     July  25     Aug 


Number  of  reporting  banks 66 

S  S 

Secured  b  .t    obligations 

•  slocks  and  bonds 1 

All-  -  and  discount* 


S 

01,7.105 


49 
S3  $  S  S  S 

'    l   170       161,963       41,461        I 


771                  772  7"2 

s             s              s  $ 

231.407  257.257 

7  3.505.288 


11.604.7721.375.1531.376.900    7.79;  i    7.041.733 


is  nnd  discounts 3.607.123 


U.  8.  pre-war  t*>nds 

U.  8.  Lit*  407 

U.  8.  Treasury  bonds 20.01 1 

U.  8.  Treasury  notes 

U.  8 

Other  bonds.  slocks  and  securities..      531.998 

Total  loans  A  dlse'ts  A  investta.  5.082.047  I 
Re«u  •  It     Hank 


.nit 

•d   deposits. 


ad   rediscounts  with 

'ik: 

.'■ligation* 

All 
Ratio  of  bill*  payable  A  rediscounts 
with   k     u    Bank 

and  Investm,  -it 

a  Include 


640.124 


. 


128,701  1 


0.4  I-'  1,901.72  •  S00  11.715.726  10.8 


- 


.    172 

18.010 

728 

1.17.7 


60.132 


76.0S0 

1  IS.0S5 

104.894 


20.237, 
93.01  I 


- 


•'7.1os 


- 
1  II 

,11  I, 
nil 


:i.: 


,„ 


1  1 


1    2 


1  1.790 

44.175 

1 1.727 

3  3 

3   1 

i  io       271 

1.321.115 
\ 
900.786        '112.07,7      T,'.» 
103.736        10- 
2.173.133  I  S32 

i  .350.416 
1.104.066 

1.079.524  11.077.87011.134.078 

117.040        145. 920        l'„ 


255.449 
216,689 


7,1.532 


08. 


An;,  11  1923.] 


TIIK    CHRONICLE 


65 1 


Wall  Street,  Friday  Night,  Aug.  10  L923. 

Railroad  and  Miscellaneous  Stocks.       The  nricw  of  the 

Stork  Market  is  given  this  week  on  page  640. 

TRANSACTIONS    AT    THE    NKW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
.4i.(7.   10  1923. 

Stocks. 

Railroad, 

Ac, 

Bonds. 

Stat*.  Mun. 

and  foreign 

Bonds. 

V.  s. 

Bonds. 

Shares. 

Par  Value. 

Saturday 

438.001 
167,200 

455.325 

113.725 

374,943 

Exchange 

$42.00(1.011(1 
45.400.000 
44,000,000 
41,000.000 
38.000.000 
closed  mi  :icc 

19,819,000 
3.870,800 

4. . S  73 .000 

3.701.500 

3,285,000 

cninl  of  funer 

$649,000 

716.000 

1,040,600 

954,600 

882,000 

al  of  Prcs't 

$718,700 

Monday 

2.281.100 

Tuesday 

3. 157 .000 

Thursday  - 

1,741,660 
1,548,160 

Friday  . 

Harding 

Total. 

2.149,793 

$21  1   000.000 

$17,999,000 

S4.222.OO0 

$9,44  1,800 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  10. 

Jan.  1  to  Aug.  10. 

1923. 

1922. 

1923. 

1922. 

Stocks — No.  shares.  __ 
Par  value 

Bonds. 

Government  bonds 

State,  mun.,  4c.  bonds. 
RR.  and  misc.  bonds. . 

2.149.793 
$211,000,000 

$9,441,800 

4,222,000 

17,999,000 

3.275.951 
$255,429,000 

$26,198,147 

8.648.500 

36,882,500 

153.122,206 
$13,356,000,000 

$487,870,735 
286,610,200 
974,890,200 

156.846.955 
$13,858,503,389 

$1,137,103,902 

384,111,000 

1.316,925,850 

Total  bonds.. 

$31,662,800 

$71,729,147 

$1,749,371,135 

$2,838,140,752 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA 
BALTIMORE  EXCHANGES. 


AND 


Week  ending 
Ag.10   1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday .    

5,103 
8,095 
8,028 
10,763 
8.149 
Stock  Ex 

40,138 

54,287 

$13,250 

6,950 

12,000 

29,550 

9.000 

change   C! 

$70,750 

2,553 
3.321 
6.166 
4.761 
2.982 
osed.  day 

$75,950 

69,700 

539,300 

62,100 

7,400 

of  Funeral 

554 
699 
674 
256 
443 
of  Pres. 

$6,500 
16,200 

Tuesday 

1 1 ,500 

Wt'snosday   . 

Thursday 

Friday 

11,700 
11.500 

Total 

19,783 

$754,450 

2,626 

$57,400 

Prev.  week  revised 

$102,950 

22,284 

$137,150 

2,285 

$80,200 

Dally  Record  of  U.  S.  Bond  Prices. 

Aug.  4. 

Aug.  6. 

Aug.  7. 

Aug.  8. 

Aug.  9. 

Aug.  10 

first   Liberty  Loan 

High 

100332 

100  =  32 

100'32 

100*32 

100=32 

3K%  bonds  of  1932-47.. 

Low. 

100.00 

100.00 

100'3! 

100  =  32 

100'32 

(First  3H6) 

Clo3e 

100.00 

100'32 

IOOI32 

100  =  32 

100>32 

Total  tales  in  J  1,000  units... 

.  44 

75 

91 

143 

34 

Converted  4%  bonds  of    [High 

98332 

98*32 

1932-47  (First  4s) h.ow. 

98*3! 

98*32 

(Close 

98532 

98*32 

ToMl  sales  <n  SI, 000  units.. . 

1 



1 

_       _  - 

Converted   4X%    bondsfHlgh 

98«32 

98*32 

98*32 

98«  32 

98"32 

of  1932-47  (First  4!*8HLow_ 

98=3! 

98=32 

98*32 

98'3! 

98*32 

(Close 

98*3! 

98*32 

98'32 

98732 

98">32 

Total  tales  in  $1,000  units... 

124 

39 

42 

43 

50 

Second  Converted  4*%  [High 

Ex- 

bondf of  1932-47  (First]  Low. 

change 

Second  4*s) (Close 

closed- 

7'oroJ  salee  in  $1,000  units... 

Funeral 

Second  Liberty  Loan        (High 

98=32 

98*3! 

of 

4%  bonds  of  1927-42 JLow. 

98=32 

98  =  32 

Presi- 

(Second 4s) (Close 

98  =  3! 

98*3! 

dent 

Total  sales  in  $1,000  units... 



2 

3 

Hard- 

Converted  4  *  %    bonds 

High 

98=3! 

98*32 

98S32 

98'°32 

98»32 

ing. 

of  1927-42  (Second       • 

Low. 

98  >J2 

98=32 

98*3! 

98732 

98*3! 

4*s) 

Close 

9823! 

98*32 

98;32 

98732 

98*32 

Total  sales  in  $1,000  units... 

84 

88 

357 

315 

219 

Third  Liberty  Loan 

'High 

982*32 

98=»32 

98=»32 

98  =  '32 

99.00 

4%%  bonds  of  1928 ■ 

Low. 

98= 635 

98=  632 

98=»32 

98=»3! 

98=»32 

(Third  4%  a) 

Close 

98«32 

98=»3! 

98=°3! 

98=°32 

98=°32 

Total  tales  in  $1,000  units... 

164 

1.349 

2,382 

696 

621 

Fourth  Liberty  Loan 

High 

98*32 

9873» 

98>°32 

.      98"32 

98H32 

«%%  bonds  of  1933-38..' 

LOW. 

98  «M 

98*3! 

98*3! 

98*3! 

98*32 

(Fourth  4*8) 

Close 

98*32 

98732 

98'»32 

98*32 

98»3! 

Total  tales  in  $1,000  units... 

164 

521 

228 

508 

351 

Treasury 

High 

99  =  »32 

99=»32 

99'»32 

99  =  »3! 

99  =  °3! 

4VJS,   1947-52 

Low. 
Close 

99'»32 
991932 

99»»32 

99=°3» 

991732 
99'»32 

99>*3! 
99>»32 

99'»3j 

99'»3! 

Total  tales  in  SI. 000  ur 

its... 

107 

200 

44 

19 

226 

Note. — The   above   table    includes   only   sales   of    coupon 
bonds.     Transactions  in  registered  bonds  were: 


12  1st  3*s 100 

9  1st  4%s 97303,  to    98=3! 

7  2d  4s 97=*3S  to    9SHt 


16  2d  4*s 98        to  98*33 

20  3d4*s 98=«3ito  98=»3! 

9  4th  4M8 98        to  98"3! 

17  Treas.  4*s 99'*3t  to  99=°3» 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  15  1924.. 
Sept.  15  1924... 
Mar.  15  1925... 
Mar.  15  1926... 
Dec.  15  1925... 
Sept. 15  1923... 


Int. 
Rale. 


5*% 
5%% 
4*% 

4*% 

4%% 
354% 


Bid. 


101  >1« 

101'u 

100% 

100  >i« 

99  X 


Asked 


101*.« 
101=i. 
100  * 
100*i« 
99=4 


99»'j«    100l«! 


Int. 

Maturity. 

Rate. 

Bid. 

Atkta. 

Sept.  15  1926... 

*X% 

99  % 

99  % 

June  15  1925... 

4%% 

99  % 

100 

Dec.  15  1927... 

4%% 

99% 

100 

Dec.  15  1923... 

4% 

99>*i. 

KM) 

Sept.  15  1923... 

*X% 

100 

100% 

Mar.  15  1924... 

4%% 

100>u 

100»i( 

Mar.  15  1927... 

4%% 

100% 

10014 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this   week  on  page  663. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  663. 

Foreign  Exchange. — Sterling  exchange  was  dull  and 
weak,  though  changes  in  rates  were  not  important.  Conti- 
nental exchange  was  also  comparatively  inactive,  but  nervous 
and  irregular,  with  new  low  records  established  in  German, 
French.  Belgian.  Polish  and  Spanish  currencies. 


Ti>  d.i>,  s  (Friday's)  actual  rata  for  sterling  enebassja  wore  458  . 
1  64 H  for  sixiy  days,  1  56)  for  cheques  and  1  M     1    I  B7H  r,,r 

cablaa,    Oommercla]  on  banks,  sight  1  66 J  ifl  1  66     .  sixty  days  1  r>.'t  1 6  L6 

<"   154  7    Hi.     ninety     days     I  ,r>2  ' ,  (</  1  Wl  ', .     and    documents    for    imynn in 

(start}   daj   ;    1  64  L5  L8<8  1  66  7  16,  cotton  r<>r  payment    1  56HQ  I  B6*t\ 
.ind  grain  for  paymenl    1  56]   0  1  56M< 

To  day'a  (Friday's)  actual  rates  for  Parla  banker*'  franca  were  5.5995.66 
tor  long  and  5 .63® 6. 69  for  short.  Germany  hankers'  in.ni.  1  arc  doI  yet 
Quoted  for  long  and  short  hills.  Amsterdam  bankers'  guilders  arera  394)1 '" 
19  in.  for  long  and  39 .29® 39 .34  for  abori 

Exchanges  al  Paris  on  London,  ho 00  fr.j  (reek's  range,  79  18  fr.  high 
and  80.00  fr.  low. 

The  range  for  foreign  exchange  for  the  week  foliar* 

Sterling  Actual —  Sixty  Day*'  Checks  OoJtUte, 

High  for  the  week     I  55M  167  1  57k 

i,.,u  for  the  trees 4  1  56  1  ■  ■• 

Porte  Bankert'  Franca — 

High  for  the  week       5.80J4  5.86H  5. 86  J 

Low  for  the  week 5.69  5.85  5.66 

Germany  Bonkers'  Marks — 

Blgh  for  the  week       -- -  0.000090  0.000090 

Low  for  the  week -. 0.000017  0.000017 

Amsterdam  Hankers'  Guilders — 

High  for  the  week 39.06  39.84  M  44 

Low  for  the  week 38.94  39.23 M  -i'->  '-U 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  L6@26c.  i>cr  SI  .000 
discount.  Boston,  par.  Ban  Francisco,  par.  Montreal,  $23  2H  per  si,  000 
discount.     Cincinnati,  par. 

The  following  are  sales  made  at  the  Slock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
UK*  ending  Aug.  10. 

Sales 
for 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest . 

Par. 

Shares 

$  per  share. 

t  per  share. 

S  per  share. 

$  per  share. 

Railroads. 

Bungor  &  Aroos.  pf. .  100 

100 

87       Aug    6 

87 

Aug    <■ 

87 

June 

94% 

Jan 

Bkln  Rap  Trail  full  paid . 

1,400 

30%   Aug    7 

31!^ 

Aug    8 

30% 

July 

31* 

Aug 

Buff  Roch  &  Pittsb-.lOO 

125 

61Mj    Aug    6 

62 

Aug    4 

61 

June 

68 

Jan 

Canada  Southern 100 

100 

50  'A   Aug    4 

50 '  2 

Aug    4 

50 

A  r 

52* 

Mar 

CCC&St  Louis 100 

200 

87       Aug    8 

87 

Aug    8 

76 

Jan 

92 

Mar 

C  StPM  &0.  pref._100 

100 

91       Aug    8 

91 

Aug    8 

91 

Aug 

100 

June 

Duluth  So  Sh  &  Atl.,100 

100 

2%  Aug    8 

2% 

Aug    8 

2% 

July 

3% 

June 

Preferred ..      100 

200 

3lA  Aug    8 

■A% 

Aug    9 

3% 

July 

5% 

Feb 

Illinois  Central,  pref.100 

100 

109  X  Aug    7 

109)4 

Aug    7 

109% 

Aug 

118^ 

Mar 

Int&GtNoRy  (wi).100 

200 

16       Aug    9 

16% 

Aug    9 

16 

Aug 

25% 

Feb 

Mann  Elevated  Scrip... 

900 

4%   Aug    7 

4% 

Aug    7 

4% 

Feb 

4V% 

Feb 

N  Y  Chic  &  St  L,  w  i _  100 

800 

67  X  Aug    9 

71 

Aug    6 

67% 

Aug 

76% 

July 

First  pref,  w  i._    ..100 

100 

88       Aug    6 

88 

Aug    6 

88 

Aug 

95% 

July- 

Rapid  Transit  Corp * 

3,100 

12       Aug    4 

12% 

Aug    6 

9% 

June 

18* 

Apr 

Preferred 100 

1,100 

33  H    Aug   9 

34% 

Aug    7 

31% 

July 

49 

Apr 

Rensselaer&Saratoga  .100 

32  112        Aug    9 

112 

Aug    9 

108 

July 

112 

Aug 

Virginia  Ry  &  Power.  100 

200'  31        Aug    9 

31^; 

Aug    9 

31 

Aug 

34 

June 

West  Penn 100 

100 

40        Aug    7 

40 

Aug    7 

38% 

Apr 

52  % 

May 

Indus.  &  Miscell's. 

Amer  Chain ,  Class  A.  .25 

300 

21        Aug    7 

21% 

Aug    7 

20% 

June 

25% 

Mar 

Amer  Locomotive,  neiv.  * 

102300 

69  X  Aug    4 

74  % 

Aug    7 

64% 

July 

74* 

Aug 

Amer  Rolling  Mill ,  pf  100 

100 

96       Aug    8 

96 

Aug    8 

96 

Aug 

100% 

Jan 

Assets  Realization 10 

100 

X    Aug    9 

% 

Aug    9 

X 

June 

1 

Jan 

Atl  Fruit  ColTCo  ctf  dep 

300 

1M   Aug   6 

1% 

Aug    7 

1% 

July 

2% 

Feb 

Auto  Knit * 

1,300 

21       Aug    4 

22  X 

Aug    4 

19% 

July 

28* 

Apr 

Booth  Fish,  1st  pref.  100 

100    25       Aug    8 

25 

Aug    8 

25 

Aug 

35* 

Jan 

Calif  Petroleum,  new  25 

22,800    17  %  Aug    9 

19% 

Aug    7 

17% 

Aug 

29% 

May 

Calumet  &  Hecla 25 

100    41 M   Aug    6 

41^ 

Aug    6 

41% 

Aug 

44 

July 

Century  Rib  Mills * 

100    31       Aug    6 

31 

Aug    6 

28 

June 

36% 

May 

Columbia  Carbon * 

800    43^   Aug    6 

44 

Aug    8 

43% 

Aug 

49% 

May 

Columbia  G  &  El,  w  i_.* 

2,900    32  X   Aug    4 

34 

Aug    7 

30% 

June 

37* 

Apr 

Conley  Tin  Foil * 

100 

13       Aug    7 

13 

Aug    7 

12 

June 

22* 

Jan 

Commercial  Solv.  A     .* 

500 

31        Aug    9 

32 

Aug    6 

25% 

July 

49* 

May 

B * 

100 

25       Aug    6 

25 

Aug    6 

15 

Apr 

28 

July 

Cuban  Dominion  Sugar.* 

300 

4%  Aug    4 

5 

Aug    8 

3 

July 

12* 

Mar 

Cuyamel  Fruit.        .    ..* 

1.300 

59       Aug    7 

61 

Aug    7 

54% 

July 

70* 

June 

Deere  &  Co,  pref. . .100 

200 

60  X  Aug    7 

61% 

Aug    7 

60% 

Aug 

73% 

Jan 

Devoe&Rayn,  1st  pf  100 

100 

93       Aug    7 

93 

Aug    7 

90 

July 

96 

June 

Douglas  Pectin      * 

400 

13  X  Aug    6 

13% 

Aug    6 

12% 

June 

14* 

June 

Duquesne  Lt.  1st  pf.100 

100 

103       Aug    7 

103 

Aug    7 

102 

July 

103% 

June 

Eaton  Axle  &  Spring * 

300 

24       Aug    9 

24% 

Aug    7 

24 

Aug 

27 

July 

Foundation  Co .* 

2,600 

69  X  Aug    4 

TiH 

Aug    8 

66 

May 

78% 

July 

Fleischmann  Co * 

2,100 

41        Aug    6 

42% 

Aug    4 

37% 

Jan 

47* 

May- 

Gardner  Motor   ._        _* 

300 

7X  Aug    8 

IX 

Aug    6 

•ix 

Aug 

14* 

Apr 

General  Baking  Co * 

100 

78       Aug    9 

78 

Aug    9 

72 

July 

96* 

May- 

Goldwyn  Pictures,  new.  * 

400 

17       Aug    7 

17 

Aug    7 

13% 

June 

22% 

June 

Goodvear  Tire,  pref.100 

100 

45  H  Aug   9 

45% 

Aug    9 

43% 

July 

61% 

Apr 

Prior  preferred 100 

200 

92       Aug    8 

92 

Aug    8 

92 

Aug 

99 

Feb 

Great  West  Sugar,  pf.100 

200 

103  X  Aug    9 

104 

Aug    4 

103% 

July 

108% 

Mar 

Hartman  Co 100 

1,200 

81       Aug    4 

83 

Aug    7 

80% 

July 

95* 

Jan 

House'd  Prod  temp  ctfs.* 

53,00 

29  X  Aug    6 

31% 

Aug    8 

28% 

July 

39* 

May- 

Independent  Oil  &  Gas.* 

100 

5       Aug    8 

5 

Aug    8 

5 

July 

11% 

May 

Ingersoll  Rand             100 

26 

125       Aug    4 

125 

Aug    4 

119 

Apr 

128% 

July- 

Inland  Steel,  w  i * 

800 

32       Aug    4 

32% 

Aug    4 

31% 

July 

46% 

Apr 

Preferred  w  i       _   100 

1,000 

98       Aug    6 

99% 

Aug    9 

96% 

June 

105 

Apr 

International   Shoe * 

100 

64  %   Aug    4 

64% 

Aug    4 

64% 

June 

73% 

Jan 

Internat  Tel  &  Tel ...  100 

600 

66       Aug    4 

66% 

Aug    6 

64% 

July 

71% 

Apr 

Intertype  Corp * 

100 

28       Aug    6 

28 

Aug    6 

26% 

July 

41% 

Mar 

Iron  Products  ctfs           * 

500 

31  %  Aug    6 

32^ 

Aug    4 

31% 

Aug 

44% 

May 

Kelly  Spr  Tire  6%  pf_25 

100 

96       Aug    8 

96 

Aug    8 

79% 

July 

96 

Aug 

Kinney  Co   -                  _* 

100 

52       Aug    9 

52 

Aug    9 

35% 

Apr 

64% 

June 

Magma  Copper * 

1,700 

29       Aug    4 

30% 

Aug    8 

22 

May 

36% 

Apr 

Maracaibo  Oil..    ..    ..* 

2,400 

19       Aug    9 

22 

Aug    7 

19 

Aug 

22% 

July 

Nat  Dept  Stores * 

1,200 

36       Aug    7 

37 

Aug    8 

34% 

June 

42% 

Apr 

Preferred 100 

100 

91 X  Aug    7 

91W 

Aug    7 

90% 

July 

97* 

May 

Nat  Enam  &  Stpg,  pf.100 

100 

94       Aug    4 

94 

Aug    4 

94 

Aug 

102 

Feb 

N  Y  Canners,  1st  pf.100 

275 

86       Aug    7 

86 

Aug    7 

86 

Aug 

94% 

May 

North  American 10 

12,500 

20%    Aug    4 

21% 

Aug    7 

18% 

July 

24% 

Apr 

Otis  Steel,  pref 100 

100    50       Aug    8 

50 

Aug    8 

47 

Jan 

72* 

Mar 

Packard  Motor,  pref.100 

100    93'A   Aug    8 

93-/; 

Aug    8 

90% 

June   99 

Feb 

Philip  Morris  ..    10 

200    14       Aug    7 

14 

Aug    7 

11% 

Julyl  19% 

Mar 

Pittsburgh  Util,  pref.  100 

400 

10       Aug    7 

10% 

Aug    8 

10 

July    10% 

Aug 

PSCorpofNJ.pt, 8%  100 

500 

98  V£   Aug    8 

99% 

Aug    6 

98% 

Aug'l08% 

July 

New,  common * 

2,800 

42  X   Aug    6 

44* 

Aug    6 

42X 
95 

Aug1  51% 

Apr 

7%   preferred..   ..100 

100 

95       Aug    8 

95 

Aug    8 

Aug  104% 

Apr 

Rossia  Insurance  Co  .25 

200 

87       Aug    9 

88 

Aug    8 

87 

Aug  94%  May- 

Schulte  Retail  stores. .  _  * 

1,900 

94%   Aug    8 

95% 

Aug    4 

88 

May  99  X 

July 

Simms  Petroleum 10 

2,100 

6X  Aug    6 

7 

Aug    6 

6% 

July    16 

Jan 

Simmons  Co _   ._* 

2,000   23H   Aug    4 

24% 

Aug    6 

23 

July   34% 

Mar 

Shell  Union  Oil,  pref.100 

100!  91       Aug    6 

91 

Aug    6 

90 

June  98% 

Apr 

Sinclair  Oil,  pref 100 

300    89       Aug    7 

89 

Aug    7 

88  X 

July   99% 

Feb 

Spalding  Bros.  1st  pf .  100 

100  100  Vi   Aug    4 

100% 

Aug    4 

100  X 

Aug  105 

Jan 

Tobacco  Prod,  pref  _ .  100 

500  109  X   Aug    6 

109  ', 

Aug    7 

104% 

Feb  114 

Feb 

Transue  &  W'ms  Steel.* 

100   31        Aug    9 

31 

Aug    9 

30 

June   40 

Apr 

Underw  Typew,  new.. 25 

200    38       Aug    7 

38% 

Aug    7 

35% 

Aug   41% 

June 

United  Dyew'd  Corp.  100 

200,  48       Aug    6 

48% 

Aug    8 

40 

Mar   50% 

Feb 

United  Paper  Board.  100 

200    14       Aug    6 

14% 

Aug    6 

14 

June    18% 

Mar 

U  S  Real  &  Imp  full  paid 

700    97  M   Aug    4 

100 

Aug    9 

97% 

Aug  108% 

Feb 

Va-Caro  ChemB.. * 

400      4K    Aug    6 

4% 

Aug    7 

3% 

June   17 

Feb 

West  Elec  7%  cum  pf  100 

200113J4   Aug    4 

113% 

Aug    8 

111% 

Mar  115 

June 

Waldorf  System,  new..* 

600    17        Aug    4 

17% 

Aug    7 

14% 

June  20 

May 

Wesfse  E  &  M.  1st  pf.50 

100    72        Aug    7 

72 

Aug    7 

72 

Jan   78 

Mar 

Youngs' n  Sheet  &  Tube.* 

200 

64%   Aug    8 

65 

Aug    9 

63  % 

July 

80 

Jan 

*  No  par  value. 
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OC<    I   PI  ING    I  1)1    K     i'U.l  s 
For  tales  during  the  w«k  of  stock*  usually  inactive.  see  preceding  pate 


HIGH    A.\'D    LO\r    SALE   PRICE— rER    SHARE.    \OT   PER    (EST 


A.;    4. 


■    y.v* 
:    88 

1*4 

I  1<>      Mil 

46        46'.; 

56*4     50*4 

»4  »4 

U 

143H  H4>; 

•96:- 

3*«       3*4 

ii 

4       4 

9I4 


6 1  -j 

■100 
19*4 

GOh 

11*8 

514 
25*4 

■ 
105" 


1534 

11(1 


Uwmtmy, 

Aug.  6. 


Tmnlmi, 

Auc.  7. 


I      ■  then 
B6*i    M*j 

11114  1  ia 

47        47!: 

•56        561; 

*4  *4 

'i       h 
144 

2*s 

4 

4 

9>4       91. 


S  per  »Aav 

M    s      '».-; 

v-_ 

112U  112'; 

56>s     56>s 
»«  *4 

•K 

146 
59*1 

98 

4'; 
201- 
•47 
4 
91; 


Am/.  8.  Atitf.  9. 


•20 

88I4 

1    ': 

nm  lii'j 

47-V 
•56U     567, 
"4  *8 

U 

2*i 


%  per  share 
•21 

■     06U 

88        881* 

l«l      Hi 

•111      11214 

471;     48*s 

56U 

H 

H 


•U 


•100 


61 
65 

•24 
104 
113 

11'4 


- 

11 

50 

105 


11        11 
161;     161; 


16514 


l.'.i 

63>s 

110 

113 

50 
106 


:      H 


>107 
20>t 

72 
63 

•24 

111!'; 

113 

12U 

l'J-fi 

iosu 


110 

63 

57 

27 
105 
113 

1a 

1.51; 

11 

50 
105*1 


50 
•27i8 
•65 

59 

87 
•40 
•32 

•Sl8 
•32 
•63 

1*8 


50 
34 

59 
875$ 
4.5 
34 

36 
66 

1*8 
59 


10  10 

261;  2fii; 

10 

25'8  26*4 

9614  9f>34 
•68  72 
95 


107g 
141; 
•9 

1001; 

54'-; 

42  h 

•9 

40 

69 

601; 

40 
•851; 

73*1 

53 

52': 
• 

17 

3718 

251; 

65>i 
5 

•... 

30ig 
65?8 
14 

•1(1 

1211; 
72 

7': 
24U 

"o't 

»ia 

16 
11 


ll"4 

17 

50 

•27l« 

•65 

60 

•87*4 

•32 
•63 
•20!" 
1'4 
•54 


74lj 

S8 

4.", 

66 

1*8 
58 


10  10*8 
26'j 

10  10l8 

261- 

•2«4       3 

84U  841  j 

96% 
•68 
95 


•11 
•17 

501; 

•65 
6OI4 

•3s:; 
•32'-; 

•32 
66 

- 

1]4 
•54 


12 

501; 
34 

741- 

60"s 

8SI4 

4-) 

34 

10 

36 

i,.,-, 

24 

li; 

57 


4*4 

•46'; 
•4 
10 

25*4 
64*4 
■100 

71 

63*4 

•551; 

103^8 
113 

121; 

20 

14'4 

- 

•9 
16514 


4'8 
10    I 

I6I4I 

06*i 
110 

71 
64 
60 

1051; 

113 

13 

151. 

27 

11 

.50 

1055s 


•11 
16*4 

•50 

- 
•68 
601; 
881; 

•321; 
•9U 
•32 
•65 
•201; 

•54 


*4»8 

•47 
4  is 
9?g 

14'-; 

641; 
•100 

631; 

112*1 

121- 

14'; 
,53*4 

47*4 

•lO-Vs 


2*4 

414 

26  " 

66 

110 
21 

637, 
60 

113 

2158 

5434 

27 
11 

4734 
112 


12 
17 

.-.2 
34 
741 
61 
881; 
45 
34U 
10 
36 
66 
21 
1*8 


•11 
•161; 

•491; 
•28 

60'8 

88 
•40 
•3234 

' 
•32 
65 
•20'! 

»n8 

•54 


Frida-j. 
Aug.  10. 


S  per  share 


12 

17 

5234 
34 

741- 
60ig 
88I4 
45 

10 
36 
65 

21 

138 
59 


SalM 

the 


101s  10*4, 

26  27 

10  10'- 

2678  27- 
234 

831-  84 
97U 

•68  72    1 

' 95 


11*8 
14*8 
11 

1001- 
771; 
56  I 
4234 
10 
401; 

601; 
401a 

731; 
53 

52'; 
34 

27 
5512 
5 

847g 

307g 

66 

14 

101; 
70 

lasii 

72 

'1 

7*4 

21 
171* 

11 
231; 


11*8 

1.5 

•9 
101  lg 
•761; 

55*1 

421; 

•9 

40 

71 

60 
•40 

73 

•521; 
.52 '- 

17:; 
35»g 
26<8 
55 

4?8 

8*8 

301; 
6538 
14ia 

1(1 

•72 

7*4 
24*4 

•1  . 

•16 

56>8 
•6*4 


12 
15 

11 
1011; 
771; 
571- 
42'g 
10 
40*8 
71 
60 
41 
89 
74's 

53 
30 
is 
37 
27 
55*4 

8H 

85*8 

66*1 

10 

70 

21 

17 

561R 

7 

ll'« 
23'» 


69U    6UU      60       69 


12 

15'4 

•9 
101*8 
•76*8 

56 

42-8 
8*4 

40*8 
•68 
•60 

41 

531- 

53 

30 

18 

88>1 

5578 
4?« 

•8*8 

85's 

313s 

66'i 
15<8 

•10 

•661; 

126 

8 

•lfi 
9 
•17 
•151; 

67g 

12 
23 


103s  101-  101S  10i8 

27Vi  2 

lOSg  101-  95g  10 

26*8  2S  2.51;  26% 

•21;       234  2'. 

>83  84    .  *83  84 

971-  98  97U  97U 

68  69    '  *67i;  68 

....  95     • 95 


Stock 
Exchange 

closed 
owing  to 
funeral  of 
President 
Harding 


1238 

15  1 
11 
IO214 

771; 
5734 
43 

8*4 
413s 
73 
6H- 
41 
89 
75U 
531; 
53 
30 
18lg 

27'4 

9>; 
85*8 
66U 

73 
»U 

9's 
96>i 

21 

171, 

6'8 
23<4 


•to 

6*1 
•r8 

64 

• 

12 

30*4 

•los 


11 

62 
61; 

*» 
1 
641- 
His 

'.1 
12 

si 
31 

122 
101- 


•9«4 

6 
'4 

•107 

39*8 

•12 

•53 
•31 

•1H2 

•ll!l>l 
10», 


11 

a% 

1 

131; 

30 

si 

72 
1034 


70        70 


11*8 
•15U 

•9 
103 
•761; 

561; 

43 

•8*4 

41 
•68 
•60 

41 

731; 
53 
53 
•30 

387g 
26*4 

.501; 

.". 
•8*4 

85 

311; 

65*1 

15 
•10 
•65 

1261; 

s 
•1.5 

•16 
•6*4 
23*8 


12    I 
1534 

11 
10434 

771; 

58 

43  lg 

IP    < 

41*8 

73 

6H- 

4H; 

88    I 

75U 

.53 

53 

35 

I8I4 

39    I 

2734 

561- 

.5 

9': 
8538 

32'4 

66*1 
1 5*1 

101; 
70 
128 

9 
SO 

878 

11 

171- 
17 


•69       72 


11*4 
•15 

•9 
1021; 

771 - 

55?8 

43 

•8*4 

4034 
•68 
•60 

40<2 
•85 

7334 
•52*4 
•52 

30i8 

17*8 
•37 

263s 

56U 
5 

•8*8 

85 

3H; 

651; 

147, 
•10 
•65 
L26<8 

72 

'.• 

•2'l 

•17 

•in', 
•16 

•  1 1  lj 


1178 
151- 
11 
102*8 
771; 
57U 
43ls 
10 
4H; 
73 
61 
41 
88 
74*8 
.531; 
53 
30lg 
18 
39 
263s 
56 14 
5 
91; 

85l2 
31*8 
651; 
15 

101; 
70 

127 
7234 

778 

21 
9'4 
1734 

17 

7 
12 


•10 

6'» 

• 
•7» 

40' 1 

12 

.(1 
•771; 
•81 

•7(1 
'101 

'10K 
•101; 


12 

637, 

6ig 

»» 

1 

1077, 
41 

si 

7  2 

I60»4 

122 
11'. 


•10 
61- 


41 
90 
11*4 

32 
•771; 

•261; 
32 
•70 
'101 

'10S1; 
160 

'120 

11 


32 


111 

61; 

*! 
1      I 

4H4        4  1', 


•1 


si 

72 


•80 
12 
•  1*4 

•7(1 
•Kil 


122 
11 


•  120 


B*| 

I 

41'4 
901; 

si 

3 1 34 

122 
11 


Shares 
100 

BOO 

17.000 

500 

600 ' 

4.7INI 
4.7O0 

1.2(10 
1.000 
1.700 

"V.606J 
8001 

22.7(10 

26.100 

8,100 


STOCKS 

XEW   YORK  STOCK 

EXCHANGE 


PER   SHARE 
Ranee  since  Jan.  1  1923. 
On  hasls  of  \OO-share  lots 


hottest 


swum 


PER   SHARE 

Range  for  PreHous 

Year   19.. 


Lo-.rest  Highest 


11.500 
1.900 
2.600 

- 
1 .  100 

i 

1.000 
26,400 

22.900 
3.400 


10 

1.400 


3(1,1 
500 

600 


1 .200 
1.200 


100 
"466 
4.466 


6.900 

2.800 
4,200 
S.400 
100 
600 
8,800 


3.900 
1.700 


2.000 

100 

19.900 

6.100 
100 

8,700 
300 

1.400 


10.4O0 
500 
700 

3.000 

■1,1,1 
2.700 

1.200 
3001 

12.000 

25.100 

1.500| 

5.200 

16.600 

1.3(H) 
4.300 

4(10 
300 

.500 
COO 


Railroad!  Part 

Ann  Arbor  preferred 100, 

Atch  Topeka  &  Santa  Fe..l00' 

Do     pref 11 11 1 

Atlanta  Burn  &  Atlantic 
Atlantic  Coast  Line  RK...1O0 
Baltimore  4  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit 100 

3  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 1 00 

Do     pref. 100 

Chicago  *  Alton 1 00 

Do     pref 100 

Chic*  East  IllRR(wtc) 

Do     pref 

Chlcaito  Great  Western...  100 

Co     pref 100 

Chicago  Milwi  St  Paul...  100 

Do     pref... 100 

Chicago  &  Xortn  Western.  100 

Do     pref 100 

Chicago  Rock  Isl  &.  Pacific.  100 

:  .referred 100 

preferred 100 

P  Minn  &  Omaha. 100 

Colorado  <fc  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  &  Western.  50 
Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties_.Vo  par 
Gulf    Mob  &  Nor  tr  elfs...l00 

Do     pref 100 

Illinois  Central 100 

Inlerboro  Cons  Corp...Vo  par 

Do     pref 100 

Interboro  Rap  Tran  w  i 100 

Kansas  City  Southern 100 

Do     pref 100! 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 1001 

Manhattan  Rv  guar 100 

EqTTCoof  X  Yctf  dep.ioo 
Market  Street  Ry 100| 

Do     pref.. 100 

Do     prior  pref 100 

Do    2d  pref 100| 

Minneap  &  St  L  inea) 100 

Minn  St  P<t  SS  Marie 100 

Missouri  Kansas  &  Texas. _  100 
Mo  Kan  <fc  Texas  (new) 

Do     pref   (new) 

:  -    >uri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mcx  2d  prof...  100 
New  Orl  Tex  81  Mex  v  t  c 

New  York  Central 100 

N  Y  Chicago  <t  St  Louis. . .  100 

Do    2d  preferred 100 

N  Y  X  It  &  Hartford 100 

X  Y  Ontario  &.  Western.  ..100 

Norfolk    Southern. .100 

Norfolk  &.  Western 100 

Do     pref 100 

Xorthern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette... ..100 

Do     prior  pref 100 

Do     pref. 100 

Pittsburgh  &  West  Va 100 

Do     pref ..100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs__100i 

Do  pref  A  trust  ctfs.._100| 
St  Louis  Southwestern 100 

Do     pref. 

Seaboard  Air  Line loo 

Do     pref 1001 

Southern  Pacific  Co 100| 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 1 00 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest. ..100 

Do     pref 100 

Wabash 

Do     pref  A  „ 1001 

Do     prefB 100l 

•  r  11  Maryland  (rceuO.,100 

2,1  preferred 100 

era  I'aciflc 

Do    pref 100; 

Wheeling  A-  I-ake  Krie  R> 

Do     pref 100 

WiM-onsIn  Central 100, 


S  per  share    ' 

22     July.il 

91';  July  31 

86^8  July    5 

H;  J  ,11    3 

110     July    5 

40i8  Jan  17 

5534M 

■4  July  88 

140'i   Jan  17 

57    June  27 

96    June  29 

2    Mar  21 

3*g  Jan  12 
19     A 
47     Julv    5 

4      Jan  is; 

an  1S< 

vug    6| 
Ay  5, 

\W    4 

\ug  6' 
72  Aug  4 
60"g  Aug  4 
57  Aug  8 
2434  A 

luly  7 
119i;June20' 
lOigMav  22 
15  Jan  17 
1034Mav21 
511-  Aug  4 
25  July  2 
10  June  2s 
447g  Jan  2 
105    V 

•s  Jan  IV' 
i4M 
9i;June30 
Lily  31 

luly  Sol 

1  ay  22 
65  June  7, 
54  June  30 
lay  7 
3SMJune2S 
35]g  Jan  25' 

8I4  -i 
33    J 

62    June  21 
:ne21 

ligJ 
571-July    6 

8I4  Apr  26 
10  July  5 
25     July    .5 

9  June  31 
24' .July  31 

2Sg  Jan  17 

83     July    5 

90i;Mav    4 

(ay  22 

76';  Jan    2 

9*8  July    5! 

14i4June2s 

Mlg     1  , 

100     July  30 

7.5     July    6 

\  ug    4 

41'-June30 

S3i  Aug    7 

36      Jan  11 

6S'4July  19 

60     July  3 1 

3378  Jan  17 

S5i;June29 

6Si;June29. 

44  Junc2S 

45  June2S 
2.5  Mav  2 
17  July  31 
321;  Jan  3 
2.51;  Aug  4 
543gJ 


Industrial    &    Miscellaneous' 
4011    Adams   Express 100' 


loo 


4.200 
loo 

2,30(1 

KM  I 
1. 0(111 


100 

loo 
son 


Advance  Rumnly 100 

n.,     pref 100 

Air  Reduction.  Inr No  par 

Ala\   llubber,   Inc    50 

Alaska  Gold  Mines 10 

1,1  MID..    10 

Allied  Chemical  k  I)ye..Vo  par 

l>o     bref   100 

fg 100 

Do     pref 100 

\ LTTlrult ural  Chem..lOO 

Do      I'ref  100 

American   Hank   Note 50 

I), 1      pref  50 

•  ...  1 00 

Am  Brake  Shoe  *  F...A'o  par 
Do    oral 100 

American  Can __1imi 

I),,     pr.  r 

American  Car  4  Foundry.  100 

Do     prof 100 

-lean   Chlri.  ,  par 


S  per  share 
45      ! 
105ieV 

3U  1 

I-  eb  26 

Mar  21 

I6I4  Jan    2 

Jan  12 

(an  30 

3*4   1 

eb  13 

7      Feb    7 
17      Feb    6 

263,  Mar   all 

!ar     5 

ss     \: 

lar21 
I  ar  2 1 

95     Feb    9 

Mar  5, 

:  ar  5 

4.51-  Feb  13  [ 
1241;  Feb  13 

i  eh  13 
21*iJune  11 
16i-June  11 
BO     M 

50  Mar    5 
62*4  Feb  21 

1171-  Feb  21 

*g  Jan    4 

\    Ian    5 

227j  Mar  14 

:ar21 

573gMar    fill 

34  Jan  2 1 
75  June  26 
71»s  Feb  7 
15.5  Feb  26 
60  Apr  17  I 
44  Feb  13 
22  Mar  12 
681;  Mar  12 
s7     Mar  12 

lar  12 
9i;  Feb  13  | 

lar    5 

12       Feb     6 
17      Febl5'l 
4.5'-  Feb  14 
lOSg  Feb  14 

49  Feb  10  1 
434  Feb  15 

10.5     Mar  26 
104i8June  13 

95    July    3 

221;  Jan  30 
21*8  Feb  13 
18=8  Feb  9! 
117*s  Feb  9l 
?8  Ian  29 
BUtM 

\;ir  4 
17  Mar  21 
47'iJiinelll 
76*4  Mar  5 
701;  Jan  9| 
50*sMay  10 
93      Jan    9 

51  -   Feb    7j 
561;  Feb    7  j 
5684  Jan  30 
37»4  Jan  10 

50  Mar    5 
36*8  Feb  10 

63"8Mar21 


4's  Aug 
8'4  Aug 


843s  Aug  4 
2484  Jan  6 
63     July    2 

I  1      Aug    4 
OljJune  30 

58I4  Jan  191 
121';  Julv.il 
70*1  July    f. 

:lle  Jl. 

861]  Jan  17 

7     MarlO 

23U  Jan  17 

161;  Jan  is 

9      Aug    ('■ 

17    July  30 

15    May     1 

.53     May     7 

61;.lune  29 

II  Aug     I 


I  per  share 

91*4  Jan 

84*8  Jan 

34  Jan 

83  Jan 

331;  Jan 

521;  Jan 

6  Jan 
5*8  Jan 

I  Jan 

54  Jan 

100*8  Dec 

1*4  Jan 

3's  Jan 

;  Jan 

31's  Jan 

3*4  Dec 

7  Dec 


71-  Feb  10 
13U  U 

95U  Feb  21 
3734.Iune  13 

'  1  ar  2 1 
I'll  Feb  10 
771-June  11 
144"s  I 
761-  Jan  6 
21 -g  Mar    6 

11 1- Mar  22 
3414  Mar  22 

18  Feb    9 

26*4  M 

'  !  ar    .5 
■lar    5  ! 

10i;  Feb  13 

19  Feb  13 
351;  1 


S  per  share 
52      Aug 

IO8I1  Sept 

951;   Aug 

51;    Apr 

12478  Sept 

6OI4   Aug 

66I4    Aug 

29    June 

.  June 

151*8  Aug 
79       Aug 

105*8  Oct 
12*4  May 
207g  May 
43*4  Aug 
641;  Aug 
10*4  Max 
241;  May 


in- 

59 
100 

301- 

70U 
51 
38 
IO6J4 

liig 
7l8 

16 
971; 

■8 

»8 
1734 
17 

10 

26 's 
56*8 

ins 

441; 

3lg 
17 
35 

5*8 

5 
55 
*8 

71; 
241- 

15li 

40 

238 
547, 

61*4 

121;    Jan 

Dec 

Jan 

96U    Jan 

72       Jan 

Dec 

3314    Jan 

10*4    Jan 

19       Jan 

63       Jan 

501s    Jan 

23       Jan 

76       Jan 

71<8    Jan 

43      Mar 

45       Jan 

171;    Feb 

20 14    Dec 

34*4  Nov 

20*g    Jan 

32*8    Jan 

2*s    Jan 

4ig    Jan 


Jan 

Jan 
Jan 

Dee 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Xnv 

Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 

Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


78i8 
17i4 
46 
18*4 
131; 
34 
125 
71*4 

7'J 
2OI4 

6 
19 
12'4 

13 
13*4 

5nt 

6 

9'4 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


68     Jan    2      82     Mar    3       48       Jan 


9>;July    0 

33     July    6 

56     July    2 

6      Aug    (i 

U  Jan    4 

-gJuh  Jl 

Mis-    9 

lug    '.1 

87*4Ju 

luly  1 9| 
lO'sJuiy  3 
July  80 
77  Jan  6 
50i..time29 
2,  Aug  1 
291-  July  2 
70  Jan  3 
102  July  3 
73';  Jan    8 

10<i»4   Apr  28 

luly  12 

119U  Mar  22 
.534  Jan  30 


19i;Mar    fi 

543,  Jan  14 

lax  19 

1     1  Mar  14 

lar    9 

1 84  Mar    9 

80      Jan    2 

112     Mar   2, 

.11,    1  eb  16 
971;  Jan27i 

I  eb21 
91 1- Mar    7 

- 

i  eb  16 
lar  21 
Jan  14 
Mar    6 

Mar    7 
Jan  18 


110 
106 
115 

lS'l 

125  8 


l!    July  13 


107g 

Jan 

31*8 

Jan 

451, 

Jan 

9l7 

July 

•8 

Dee 

*« 

Jan 

553, 

Jan 

101 

Jan 

37«4 

Jan 

Jan 

27i4 

56 

Jan 

58 

Jan 

51 

July 

31*4 

Jan 

3114 

Jan 

.51 

Jan 

Jan 

3214 

Jan 

Jan 

141 

Jan 

11.51; 

Jan 

5 

Nov 

Aug 

Bapi 

Sept 
Aug 
Sept 
Sept 
Sept 

Apr 

Sept 
Oct 

May 
Aug 

May 
Oct 
Apr 

May 
Oct 

Sept 
Apr 
Apr 
Aug 
Apr 

Apr 
June 
Sept 
Sept 
Oct 
Aug 
Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Dec 
Aug 
Aug 
Apr 
Sept 
May 
Dec 
Oct 
Oct 
Sept 


B8*i 

55U 

951; 
125 

50 
105 

90 

531; 
14H; 
143 

18*4 

2OI4 
957g 
tS*l 

19 

47 

115*4 

5 

1234 
3214 
30U 

591; 
397g 

77 

1447g 
58 
551; 
11 

50U 

76 

32 

141; 

75*4 

15U 

19*4 

■is'4 
2514 

63*4 
7U 
87*8 
lODs 
9H; 
93 

38  Aug 
301;  Apr 
221- June 
125U  Sept 
82  Oct 
90*8  Aug 
49*4  Oct 
263s  Aug 
40*8  Aug 
82  Aug 
74*4  Aug 
41*8  Aug 
95 

87lg  Oct 
67  May 
591;  May 
5314  June 
3238  Aug 
56  Aug 
3678  Nov 
59?8  Nov 
10  Apr 
14*4    Apr 

96I4  Oct 
28*8  Aug 
71  Oct 
36  Apr 
25*8  May 
621;  Sept 
154*4  Sept 
80  Aug 
19?g  Apr 
361;  Apr 
14*8  May 
3.51;  Aug 
247g  Ml* 
17U  Aug 
281;  Dec 
24",  Apr 
64?e  Sept 
161;  June 
29*8  June 
3314  Mar 


83      Oct 

23      Aug 

301;    Aug 

66        Oct 

18*4    Apr 

'8  May 

2     May 

91*4  Sept 

1151;  sept 

5934  sept 

104     Sept 

427g  June 

72U  Sept 

91      Dec 

551;   Dec 

49     June 

49       Apr 

ss;.  Sept 

113        Oct 

761;  Nov 

1137s   Dec 

201       Oct 

126'g  Nov 

14     May 
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is      B 
is 
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•91  90 
7         71* 

83%  83% 

■  SSI- 

•lll'-s  II 

:  1734 
•35 


•IP. 
42% 

Llta 

•132 

33 

•05 

•100% 
18% 

•40'  i 

1221 1 
•142 

102 
•111 
35% 

•ST 

• 

•03 

8258 
101% 

7- 

9 

32 

39% 
•77 


120 
42% 

97% 

13.-. 

07 

68 

10  1 

10 

11.-. 
102 
14312 

57% 
08 

si 

101'8 

71, 
0 

12 

39»4 
70 


81% 
8% 
84 
•80 

18 
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is 
• 

92% 
71 

34l| 

00 
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is 
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•11!) 
■12'  I 
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11 

■ 

051] 

100% 
171, 

••10m 
122'-: 

•102 

•87 

•00 

84i4 
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7 

0 

34 

*79 


120 

•12'  i 
78'j 

11 

06 

IK 
341] 

•n 
60% 

101 

I9t4 

l  i 
1 22*4 
1451] 

102% 
1(3 

36*< 
877, 

08 

101 '8 
7'2 

8 

34 
40 

so 


16 

eiu 

•lO'l 

►17is 
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7', 

IS': 
10 
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Ann.  s  i  ■        i  Aug.  io 


120     120 

12'"     42% 

*7s  "    79% 
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56 
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•so       82 
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ii 

•171 
•88 


10 
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•133 
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19% 

•40' i 
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•35 

87% 
60 
•90 
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7% 
►8% 

301 2 
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11 
55% 
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•133 
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101':;      101 
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122'2 
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lll'l 

37 


$  per 


■ 
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82 


sj 
17 
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•17'::      18% 
34 


OS 

50ij 


60'2 

85 
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7% 

37 


89 
50% 

•90 
83% 

nil's 

7% 
*8'2 
•31 


40%       3S's 
81%      80 
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136 

60 

101 

20 

!S 
122% 
1  16 

lll'i 

37 

00 
.  507g 

OS 

85 
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7% 
O'.s 

37 

40% 

SO 
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•42'2 

•  10'  ■ 

133"8 
::l 
•Of. 

100 

»i6% 

•40' i 

122'" 

J- 1  14% 

102': 

.el  I  l'l 

♦3.".!:: 

•59  % 
•90 

100% 
71 1 

*8'2 

31 

38% 
•78 
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70  " 
51j 
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.-.(ii, 

86 
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31', 
OS 

80% 

100 

10 

IS 

I227g 

I02is 

111 

80% 
100 

101 
7 '.i 
9lg 
31 

30  is 
80 


•84 

86 

•84 

86 

•84 

86 

•84 

86 

*S3% 

86 

•88 

90 

•ss 

90 

*S8 

80 

90 

•86 

90 

•101% 

106 

•103 

104 

104 
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104 
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2 

»llo 

2 

1'2 

11" 

»1'» 

2 

♦1% 

2 

12% 

13 

13 

13% 

•13 

13% 

13 

13 

12% 

12% 

•10% 

12 

•10'2 

12 

•10% 

12 

•10% 

12 

*10i» 

12% 

•101 
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•102 

110 

*102 
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•105 

110%  *105 
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•113 

117 

•113 

117 

•114 
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116    1    117 

117 

*n 

12 

•11'4 

12 

11% 

11  '-I 

11% 

11%     *11 

12 

18% 

19 

18% 

19 
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20 

20 
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20 

S0% 
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•83 

85'  1 

•79 

83 

•79% 

S3       *79% 

83 

11012 
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114% 
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114%     111% 
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114%  *111% 
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40 
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40 
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40 
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40 

12 

12 
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10 

10 

11 
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10 
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•7 
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•7 
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9% 
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u 
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*% 
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'l 
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53 
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53 
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64 

•62 

65 

•62% 

65 

62% 
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64 

46 

48% 

46% 

48 
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48l2 
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48%       47 
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•100 

103 

•102 
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*100 

105  ;  102% 
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*8Sl2 

90 
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90 
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891" 

*89 

90 
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90 

o 

o% 

*434 

0 

•4% 

0 

5 

5 

*434 

5 

•7 

8 

•7 

8 

•7 

8 

1 

7 

*6l" 

7 

•60'2 

68 

•61% 

68 

*61'4 

68 

*61% 

66 

•61 

66 

•1712 

20 

*16'2 

20 

•17% 

19% 

*16% 

181" 

*16% 

1934 

106%  108 

109% 

1091" 

109i2 

1091" 

109 

109% 

10834  109 

105 

105 

•105 

110 

•105 

110 

•105 

110 

•105 

110 

•45 

50 

•45 

50 

50 

50% 

50 

50 

49 

49 

•78 

1% 

*% 

1% 

1 

1 

•1 

1% 

•1% 

1% 

117 

HSU 

117 

118% 

116% 

117U 

113 

1171" 

108 

112 

•24% 

26% 

*2412 

2.512 

*24% 

25% 

23 

25 

22 

23 

5% 

5  % 

6 

6 

5% 

6 

534 

5% 

534 

5% 

15 

15 

15 

lo 

•14% 
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15% 

17 

16 

17 

18% 

1834 
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19 

18 
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18 
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n2 

1% 

*1% 
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2 
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2 

2 

*2 

2% 

77 
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79 
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79 
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•77% 
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•95 
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96 

96 

*9434 

97 
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5% 
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5% 
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51" 
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5% 

5% 

*47 

49 

•47 

48% 

•46 

48% 

•47 

48% 

•46 

48l4 

•5% 

61" 

•5'4 

612 

•5% 

6 

•5% 

6 
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6 

1% 

1% 

•1 

11?. 

•1 

1% 

1 

1 

•1% 

11" 

* 

68 

•60 

68 

6S 

68 

* 

69 

* 

68 

1712 
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16% 
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16% 
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48 

48 

47 

48 

45 
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38 
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38% 
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26 

26 
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48 
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80 

80 

80 

79 

81 

81 
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80 
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26 
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26 
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17 
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18 
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16% 

17 
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75l2 
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75% 

76% 

77 

77 
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77 
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25 
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26 

26 

27 

26 
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78 

78 

7s 

78 

% 

% 

% 

1 

% 

% 
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4U 
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4% 

4 

4 
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4 

69% 

69% 

7012 

71 
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71% 

72 

•19 

21 

•21 

22 
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21 

19 

19 
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72 
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72 
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72 

•65 

72 
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72 

* 

'8 

* 

% 

* 

% 

* 

%*_-. 

% 

60 

60% 

60'2 

61% 

61 

61% 

61 
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6% 

6% 
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6% 

6% 

6% 

6% 

7%         6% 

7% 
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45% 

46% 

46% 

46% 

45% 

46% 

46 

46% 

Stock 
Exchange 

closed 
owing  to 
funeral  of 
President 
Harding 


•90 

7% 
118 
•118% 

3034 

5834 

•85% 

8% 

33% 

23% 
•92 

27 

22'" 
•102  " 

34 
105% 
112% 

82 

55 

131" 

•11" 

65 

13% 


93 
73g 
119 
120% 

32U 

59% 

89 
834 

34% 

23% 

96 

28% 

22% 
102% 

34 
105% 
11334 

82 

55% 

13% 
2% 

65% 
113% 


9034 
•7% 

119% 
•119 

31% 

59 

8534 
9 

35% 

24 

95 

29 

22% 
102% 

34% 
106% 
114 

82 

55% 
*13% 

•1% 

65% 
•113 


9034 
7% 
120% 
120% 
32% 
61% 
S5% 
10% 
37% 
25% 
95 
29 
22% 
103 

34% 

106% 

1161" 

82 

55% 

14 

2% 

65% 

11434 


•90 

•7% 
11934 
*119 

3138 

61 
•85% 

10 

37 

24% 
•94 

29 

22% 
•1021" 
•3434 
107 
•116 
•82 

55% 
•13% 

•1% 
* 

*ii3~ 


90% 
7% 
122 
120 

32% 

62>4 

87 

10% 

37% 

25% 

96 

29% 

23 
1031" 

35 
107 
1171" 

83 

56% 

14 
2% 

66% 


90% 
*714 

120 

119% 
31% 
60% 

•85% 
10 
36% 
24% 

*93 
27% 
23% 

103 
35 
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113% 

*S2 
5534 

•13% 
*1U 
65% 
•113 
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I. 
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3.700 

100 

I 

700 

201) 

1,500 
5,800 
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:;,  urn 

1.300 
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1,100 
700 
400 

l.loo 

"ef.ioo 

800 
1,800 

400 

700 

13.100 

500 


300 

r.lOO 


a  n  h 
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200 

200 

1.400 

200 

79,800 


1.625 


100 
13,600 


300 

400 

1,300 

100 


1,400 

200 

1,100 

50 

6.200 

2,800 

1,800 

1,300 

4,900 

700 

200 

"lob' 

1,600 


300 
100 

12,100 
8,400 
4,100 
100 
6.700 
1.200 
8,600 
3,100 
900 
2,500 
3,400 


2,600 
100 

2,700 
800 


13,600 
6,900 


8,900 


90% 

90 

90% 

500 

7% 

7% 

71" 

800 

121% 

119 

120% 

9.200 

119% 

•119 

120 

100 

321" 

31% 

32 14 

3,600 

62 

60 

611" 

12.900 

87 

*S5% 

87 

100 

10 

•9% 

10 

5,900 

3734 

36% 

37 

13,100 

25% 

25 

25 

7,200 

96 

•94 

96 

100 

28 

27% 

281" 

3,800 

23% 

23% 

23% 

1,000 

103 

•102% 

103 

300 

35 

•34% 

35 

1,300 

107% 

100% 

102 

6.500 

116 

115 

1171" 

7.SO0 

83 

•83 

831" 

200 

5534 

5534 

5534 

1.600 

14 

•13% 

14 

100 

2% 

2 

2 

100 

66 

65% 

65% 

1.300 

114% 

•113 

114% 

100 

Indus,  tc  Mlicall.  (Con.)   Par 

ton  •  >o     100 

Do    pre!  1 '". 

Anicr  1 11  ndloate     10 

Uncr  <•:,!,    E    ■■'  ■■  ■  100 

l>o     or.'f    100 

ia  Ice 

Do    pre!  100 

Amer  I:  'I  Corp.  .  100 

American  La  Franoe  P  i        10 

Do    preJ  ... 

100 

i>o    pref loo 

Io  par 

Vmerl  -a-,  >>r. .   .  25 

User  Smelting  A  Rcfinim:.  ioo 

Do    prat 

American  snuff mo 

Am  Steal  Fdry  tem  ctfs.3 
Do     prrf  temp  OtfB IOO' 

:  loo 

i>.>     pre! 100 

AiniT  Sumatra  Tobacco.   .  100 

Do     prof 100 

aiikt  Telep  &  Teles ioo 

■ ioo 

1 1  i     pret  (new) ...100 

Do     common  Class  1J i()0 

Am  Wat  Wks  ,t  HI  v  t,  c-100 
Do  1st  prrf  (7%)  v  t  c.100 
Do     partlc  pf  (C'i)  v  tc.100 

Amer  Wholesale,  pret 100 

ui  Woolen 100 

Do     prcf 100 

Amer  Writing  Paper  pref__100 

Amer  Z  ne.  Lead  &  Smelt 25 

Do     pref. 25 

Anaconda  Copper  Mining.  50 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   OH ..100 

Atlantic   Fruit No  par 

Atl  Gulf  &  W  I  S3  Line.. .100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref 100 

Atlas  Tack No  par 

Austin.  Nichols  &  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.  100 

Do     pref 100 

Barnet   Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class    B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common 100 

Do     pref 100 

Do     cum  conv  8%  pref.  100 

Pre'erred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Oas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  vtc._     5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ref.iVo  par 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zinc- Lead 10 

Calumet  Arizona  Mining..  10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-RecorrLVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y) 100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do     pref ..100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  .100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  e.No  par 
De  Beers  Cons  Mines. .No  par 

Detroit  Edison... ..100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co. .  100 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham 100 

Endicott-Johnson 50 

Do     pref 100 


/•/•■/;  ..//  I/.-/: 
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(uly    *: 

17   June  21 

lug    9 
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10%  i 
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i ...    .•; 

I"   |  luly    2 

53  Jan  17 
93   June  27 1 

Hy    2 

os  .lone  27 
.".7      Aul;     1 

100  Vug  9 
10     July     2 

32%  July  n 
llfiigji 

110' ,  July    3 

101  MarlO 
140     M:,V  20 

27%  Jan  29 
B5%JuIy  3! 
48%  -Ian  8 
03%  Jan  2 
80%Juno27l 
98%June21 
7       Ulg    4] 

8%June28 

31  July  51 
38  July  .". 
62'4  Jan    5 

S2%  Jan  18 

88    June  20 

103      Aug    S 

1%.1'ine  21 

9%  July    5 

6%  July    3 

99%  Aug    1 

115    Mav    2 

1034June  27 

17    July    6 

7834June  2 1 

110%  Aug    4 

111      Apr    2 

46      Apr  27 

10    June  20 

8%  Aug    1 

%July    2 

50  June  21 

51  Jan  2 
4134June  29 
60%  Jan  16 
93%  Feb    1 

100% Juno  21 

87    July    2 

4i4June21 

6    July  18 

63    June  29 

16     July    5 

104%May  22 

103%May  11 

42%July    5 

1  Aug    7 
108     Aug    9 

22  Aug  9 
5%  July    2 

13% June  21 
17%June20 

l%Aug  4 
77  Aug  4 
66%  Jan  3 
9434  Jan    2 

5  July  2 
44    June2S 

5%May  22 

%  July  11 

68     Aug    7 

13%  Aug  9 
4034  Aug  8 
36%  July  30 

23  July  18 
46%June  30 
75%June20 
24%June  20 
16%  Aug  9 
60  July  2 
73  May  4 
25  June  28 
91%July    2 

34June  19 

2  June  19 
67%June IS 
IS  June  19 
66    June  20 

%June    6 

120      Jan    2 

5634July    2 

6%  July  31 

115      Jan    2 

42%May    7 

90  Aug  9 
6%May  28 

114%  July    5 

]16%May  8 
30%  July  31 
57  July  30 
85%  Aug  6 
8%  Aug  2 
33'"  Aug  4 
23  Aug  l! 
92  July  12 
20%May21 
22%  Aug    1 

100i4June26 
3034May22 
8934  Jan    2 

106%  Jan  17, 
81%  Apr  12 

52  July  5 
13%  July  11 

2    June  19 

62%June27 

111    May    2 


PP.lt  All  AUK 
Ranae  /or  1'reeloiu 
Y$at  ' 


$  iirr  than 
20%   ' 
88%  Jan    i 

Mar    2 
Mar   7 

i  .-    J 

111%   Apr     .' 
89 

■  tar  28 

lar     1 
88      Mar     :. 

.  '.  I  - 

ine    7 
1 28      : 
65%  Mar    B 

\pr  IB 

I  eb  19 
Ian    6 

lar     > 
i  lir     6 

eb  i  i 

10%  Mar  Jl 
105%  Feb    8 
85     Feb  13 
i  hi    8 
.  eb  I  I 
85%  Feb  13 
125%  M 
161%  i 
1057,  Mar    3 
150%  l 

ipr  26 
93      Jan  10 
\pr20 
98%  Jan  31 1 1 

lar  Jl 
111%    i 

34  Mar    7 
lO'i  Fob  16  ] 
.".si  |   Feb  27 
53% Mar    6 
80     Mar  10 

80      Feb  13  | 

93%  Fob  26 1 1 

133      Jan  12 

3%  Feb  14 

31     Mario 

27     Mar  19 

153%  Jan  10 

120      Jan  IS 

20%  Feb  14 

35%  Jan  12 

89%  Jan  23 

144%  Mar  19 

llfi%  Jan    4 

55      Feb  16 

35  Mar  23 
22      Jan    2 

i"  Jan  2 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
71%  Mar  3 
961"  Jan  2 
111%  Mar  12 

971"  Mar    9 

7%  Jan  IS 

9%  Mar    2 

60%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

14434Mar23 

43      Jan    2 

1134  Feb  14 

2134  Jan    4 

3778Mar    1 

9%  Feb  16 

87      Feb    9 

11738May  31 

110l"May  23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

434  Feb  21 

85     Apr    9 


401"  Mar  7 
7934Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  S 
35%May31 

114  Feb  14 
278  Feb  6 
12%  Jan  15 
83%  Apr  9 
3938  Jan  3 
83  Feb  171 
3g  Jan  30 

137  Jan  26' 
69%  Feb  7 
141"  Feb    9 

13134  Jan  31 
50%  Feb  19 

104  Jan  31 1 
12%  Jan  19: 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
941.  Mar  2 
20  Feb  13! 
64%  Mar  15 
37%  Feb  13! 

106  Apr  5 
38% Mar  6i 
28     Mar    1 

111  Mar  2 
44%  Jan    4 

11534  Apr    3 

14S%  Apr  25, 
89%  Apr  10 
67%  Mar  21 
2034  Jan  2 
7%  Feb  20 
94%  Jan    2 

118      Jan    31 


Lowell 

/Unheal 

$   per 

thare 

$   per  Mhore 

15  , 

Not 

301 

31% 

Nov 

■  1      May 

7%    Aug 

June 

182       Oel 

10% 

Dec 

17%    A  or 

Jan 

1  Sept 

7S 

Jan 

122     Bept 

72 

I    AUK 

Dec 

-  Juno 

.III! 

1  1      July 

2S 

Nov 

-   Oel 

Is 

102 

136*4 

122%  Dec 

129 

3% 

87j 

.1  10 

21%  May 

43% 

Jan 

071 

.1 .11 

1041 

1  11 

169      Sept 

.1  an 

46%  Sept 

91 

Feb 

1    Oct 

54% 

Jan 

1   Aug 

si 

Jan 

112       Aug 

23% 

47      May 

Feb 

7 1       Jan 

114% 

Jan 

1    Aug 

Jan 

169%  Sept 

861, 

Jan 

1    Oct 

126 

Jan 

1  Sept 

8 

Jim 

33%   Nov 

67 

J.-i:i 

93%  Sept 

Jan 

55%    Oct 

si', 

Ocl 

95       Jan 

7s'; 

Jan 

10.       Oct 

102 

.1  111 

111%   Dec 

22'" 

Jan 

55%  Sept 

12% 

Jan 

21     Sept 

36 

Jan 

57     Sept 

45 

Nov 

57     May 

43 

Jan 

70%   Dec 

75 

Jan 

86       Ocr 

76 

Jan 

91%    Oct 

99 

Jan 

135%  May 

11" 

Dec 

5%   Apr 

105g 

Dec 

43%  May 

15 

Dec 

31%  May 

'17 

Dec 

1575       Oct 

113 

Jan 

119%  Dec 

13% 

Feb 

22%  May 

9% 

Jan 

40%  Sept 

68 

Jan 

91      Sept 

93!" 

Jan 

14234    Oct 

104 

Jan 

118       Oct 

40 

Jan 

67%  Sept 

19% 

Jan 

56%    Apr 

17 

N  ov 

39      Apr 

% 

Dec 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

533g   Dec 

51 

Jan 

79     May 

55% 

Jan 

82%  May 

90% 

Mar 

106     Nov 

104 

Jan 

116% June 

94 

Nov 

101       Oct 

4 

Nov 

10%  Aug 

S% 

Jan 

15     Sept 

58 

Mar 

7634   Apr 

19% 

Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

1241"  Nov 

42 

Jan 

64%  Sept 

1% 

June 

5%  June 

113% 

Jan 

147      Dec 

28% 

Jan 

53       Oct 

5%  Mar 

10%  Dec 

15 

Nov 

34      Feb 

20% 

Jan 

35%    Oct 

634 

Dec 

15%    Apr 

68 

Jan 

86%  Sept 

43% 

Jan 

71%    Jan 

83 

Jan 

98%   Apr 

5% 

Feb 

11%  May 

5012 

Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

29% 

Jan 

44%  Sept 

63% 

Jan 

8234  Sept 

32% 

Jan 

46%  Dec 

34 

Feb 

53%  June 

4734 

Jan 

79%   Apr 

60 

Jan 

39%  Sept 

15% 

Jan 

29%  Nov 

22%  Nov 

33%  June 

43 

Jan 

70%   Dec 

41 

Jan 

8234    Oct 

24 

Jan 

37    May 

6334 

Jan 

114%  Sept 

1% 

Jan 

534  June 

5 

Feb 

21     June 

55% 

Jan 

7934   Apr 

18% 

Feb 

4234    Oct 

47 

J-eb 

87%  Nov 

% 

Feb 

2%  Mar 

85% 

Jan 

14534  sept 

57% 

Dec 

6234  Dec 

9 

July 

15%   Apr 

4534 

Jan 

115%   Dec 

66  Jan 
11%  Dec 
91%    Jan 

111  Jan 
31%  Jan 
5234  Feb 
80  Jan 
S%  Jan 
15%  Jan 
14%  Jan 
7S%  Jan 
23%  Nov 
15%   Jan 

100%  Jan 
1S%  Jan 
70     July 

105  Dec 
80  June 
40%  June 
14%  Jan 
2%  Jan 
76%    Jan 

104       Jan 


9334  Aug 
1S%  Dec 

13434    Oct 

12234  No? 
54  Dec 
9S%  Sept 

100  Sept 
1934  Mar 
4178  July 
28      Aug 

102%  Dec 
65%  Apr 
25%  Sept 

118%  Aug 
46%  Nov 
90%  Dec 

16934  Nov 
90%  Sept 
5S34  Dec 
24%  Dec 
11% June 
94%  Dec 

119      Dec 


•  Bid  and  asked  prices:  no  saies  on  this  day.     1  Ex-dividend. 
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New  York  Stock  Record-Continued— Page  3 

For  ••let  during  the  week  of  stocks  usually  Inactive,  tee  third  page  preceding. 


HIGH    ASP    LOW    SALE   PRICE—PER 

SHARE.    SOT   PER   CEST. 

Sales 
/or 
the 

Saturdaf. 

Monday,         Tuesday.     ,  Wednesday.     Thursday,   )      Friday. 

Am 

4 

Am. 

Aug 

7.           Aug 

8. 

Aug 

9.          Aug.  10. 

H.dt. 

IfCrafeMN     J  9*1         W\t                       $  per  share 

%  per  share     %  per  share 

Shares 

1 

25         '211; 

•2H; 

-M 

rs  -    n 

731;       72*4 

69*8 

73*4 

671; 

69*4 

■  -  • 

■88  i 

'.'1 

897g       S8I4 

89 

851; 

87 

2.300 

•5'; 

9          »5i. 

9          *5>- 

9    I      '5U 

9 

•51; 

9 

•36 

37 

•36U 

•36U 

381.     '36 

38U 

100 

•7*g 

71;          7*g 

7*8         71; 

71;         7*8 

7*4         71; 

7ir 

1.000 

•      - 

1591;     1591. 

1591.     1591.  1591.  M55 

155 

1591- 

200 

•98 

99U     *98 

'".-  . 

•98 

B8<|      Mh 

100 

71; 

7i; 

1 

71; 

7*4 

81. 

3.300 

LOS 

101;     *10i; 

11 

10*4 

10*4 

10*8 

10*8          11 

11 

1.400 

•41 

•411; 

43 

4H; 

4   3*4 

431; 

44*8       13 

43 

1.900 

26*s 

18*1 

25*4 

26*4 

24*4 

- 

25 

8,800 

•651; 

•651; 

691; 

•651; 

691. 

•651; 

691.       641; 

651? 

200 

83 

83 

8414 

•83 

84 

•- 

83U 

300 

•104 

107      M04 

107 

•104 

107 

•104 

107 

•104 

107 

ir.' 

172'4 

173 

173 

174 

174 

•174 

174*4 

1.600 

•10*8 

11        M0*4 

11 

•10*4 

11 

•10*4 

11         "10*4 

11 

13*8 

13*8 

14 

14 

13?g 

14          137, 

141. 

42.700 

•70'; 

- 

Ml; 

•791; 

82    '    »79i; 

82    '    *79i; 

n 

•■- 

80U 

80 

80 

SOis 

801s1    '79U 

8OI4 

79*4 

80 

1.200! 

•95 

971; 

•95 

98 

•95 

98 

•95 

98 

•95 

98 

42 

42 

•41 

45 

•41 

•42 

45 

•40 

45 

166 

7*4 

8U 

Sis 

•7*4 

8*8 

•7*4 

81; 

•7 

9 

500 

20l« 

- 

21>s 

22 

-. 

23 

22*8 

22*, 

2H; 

23 

1,900 

79*4 

- 

SO 

80 

•791; 

80 

791; 

791. 

•80 

85 

5001 

•17 

18 

•17 

19 

171; 

171. 

•18 

19 

•18 

19 

100 

•  7 

10 

•7*8 

9 

•71; 

81? 

81g 

8'8 

•7'; 

9 

100 

16 

16 

16 

16 

•16 

18<2 

16 

16i« 

•16 

181. 

700 

O'J 

6 

6 

5*4 

5*4 

•5*4 

6 

•5*4 

6 

500. 

66*4 

• 

60 

701; 

69*8 

71?8 

70 

7H- 

88  1 

70 

14.300; 

•u 

*s 

1. 

1* 

i* 

1. 

•4 

*8 

■4 

*8 

1.400 

33U 

33U 

321; 

33>4 

34 

34 

34 

34*8 

•33*s 

34 

100 

1218 

1218 

13 

13 

•13 

15 

•13 

15 

•13 

15 

500 

•611; 

641; 

•61"; 

64 

•611; 

64 

•6158 

63U 

•615s 

6414 

40*4 

44 

45 

45 

46 

44 

447, 

45 

45U 

3.700, 

22 

-'21, 

33>4 

22  'i 

22"8 

22U 

23 

22*8 

2234 

3.400 

19 

19 

181* 

18*4 

lsu 

18*4 

•181; 

19*8 

19 

19     ' 

800 

1*8 

1*4 

•1*4 

1»4 

1*4 

1*4 

1*4 

1*4 

11. 

I5*! 

900 ! 

4 

I 

M 

5 

M 

5 

•41. 

5 

41. 

4s* 

1.000 

•5 

•5U 

51; 

51; 

51; 

5i4 

5l4 

•5 

5l2 

300 

27^8 

-- 

281; 

2Si; 

29 

29 

28*8 

29U 

2S 

28 

1,700, 

STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  bails  of  100 -share  lots 

Lowest 


PER  SHARE 

Ranee  for  Previous 

Year  1922. 


971- 

•971; 

M 

<.71; 

971; 

•97 

B|    I    '971- 

98 

•ID'; 

111? 

•101; 

in. 

ios 

10*8 

•10«i 

111-       101" 

10 

41 

411- 

41', 

42 

42 

42 

417, 

42*8       42U 

42i< 

• 

124 

•!22 

123 

122 

123 

•122 

•122 

188 

•1- 

•t- 

51 

81 

.-.1 

•50 

52        '50 

51 

• 

if 

1- 

•»8 

';           "4 

V 

- 

59li 

587, 

59*g    r56 

57 

•i :  1-, 

113 

113 

113 

•112*4    113*4 

•112*4 

14H, 

•no 

mi- 

•no 

1171t 

•110 

112<. 

•110 

1121.  MHP 

1121; 

11': 

ll  u 

11'. 

11'- 

•Il'» 

11*8 

11 '8 

11>8       IK* 

"■» 

:»> 

30' i 

30*8 

31 

30'g 

31*4 

30*4 

80*4       81 

31 

•45 

17 

•46 

47>, 

•451; 

1* 

•451; 

17          45': 

•151; 

17tT 

•15tf 

17'f 

171; 

17*4     *15>« 

17*8 

- 

40 

38 

38 

•37*, 

41 

•37*4 

41     1 

41 

•11 

44'4 

n- 

441; 

•44it 

•18 

- 

•lv, 

217. 

•181, 

21'D 

•171; 

211;     -18 

21*4 

8't 

8lf 

Hi; 

- 

8    i       .8 

8 

41. 

4>T 

•4 

6 

4'8 

4l« 

41; 

41;          4*8 

4*1 

1*4 

1*8 

M't 

1*4 

•Hi 

1*4 

1*8 

1*8       'V; 

1*4 

•3lt 

41. 

•3"; 

5 

•31; 

5    |      •.■?!; 

41; 

17 

17 

17 

17 

•16^8 

17*8 

•I«"8 

17    1    M6?8 

17 

• 

118 

115 

117lj 

1171- 

•116 

118           11712 

1171; 

21- 

•2 

2*4 

2is       21S 

•8U      8*4 

2ls       21, 

300 

•6          71; 

"i; 

81; 

778       8 

•7          8*4       *7          8l2 

800 

34       34 

•34 

37 

•34        37 

•341-     361-      341-     341- 

200 

•20*s     21'; 

21*8 

22 

•211°     221- 

•211-     22     |      20*4     2H- 

1,700 

72        721; 

73 

74 

74 

72'4     74    >      731;     74 

4,400 

10S»4  108*4 

•108*4  109 

•10S»4  109 

108*4  108*4  H071-  1071; 

300 

51.       51- 

•5*1 

6 

5*g       51- 

5           5li         47,       47g 

2.000 

•211;     221; 

22*4 

22*4 

21*,     22 

181-     21*8       181;     19 

2,000 

12         12 

11*8 

12 

117,      117, 

12        12',       12        12 

7,300 

•78       7914 

79U 

•78        79U 

•78        7914     *78U     79 

32        82*4 

31*4 

32*4 

311;    3i:s 

30*4     327,       30*4     31 

Stock 

2,700 

631;     64 

•631; 

64 

•631-    65 

•631;    641.    »63i-    64 

300 

9 

9 

9*8 

9*8        91- 

9l2       9*8         8*4       914 

Exchange 

6,103 

331;    331; 

321; 

33 

•33       35 

33        331-      33',     3318 

700 

■4         U 

14 

14 

»8         *8 

14         U1        *i4         *8       closed 

2,900 

•17         171- 

171; 

171- 

•171;      I8I4 

•17i4     18    1      1714     17141 

300 

•64        69 

•64 

68 

-65        70 

•64        68    |    '65        68 

owing  to 

57 

57U 

57', 

571; 

56*4     58*8       57         57 

2,900 

1071-  109 

109 

109 

•109      110 

•109      110    |»109      110 

funeral  of 

200 

•l-         ** 

14 

]«t 

•14        i; 

**S          l-!        **8          '2 

600 

291-    291. 

•291. 

33 

31"s     32'; 

32ig     32l;|     32i8     321;    President 

1,800 

•97      100 

•97 

100 

•97      100 

•97      100        *97      100 

29*8     30 

291; 

3H; 

31lg     3178 

311,     321,       31        31 

Harding 

6,600 

•35       99 

•94 

•95        97 

96       96       »95       97 

•851;    91 

•851; 

91 

•851-     91 

•851J    90        *85l2     91 

32*8    33 18 

3314 

337, 

331;     34 

33        3414      33        331. 

15.4.0 

4U       4*8 

4** 

4*8 

41;       4*8 

4*8       4*,         412       4*8 

1,600 

214      217 

214U  214 

215      215 

•212      215     *213      215 

300 

•76 

-75 

78 

•75        78 

•74        78        '74        78 

18*4 

Ms 

19 

•18*8     19 

•18        19    !    '18        19 

195U  195U 

•1921- 

205 

•192'-  202 

•192'2  202      *192      202 

100 

114      114 

•111 

115 

•113      115 

•113      115      '112      115 

100 

597,     60*4 

61 

61's 

6II4     62i4 

61*8     62*8       61         61*8 

3,500 

14*4     147, 

14*4 

15 

15        15 

1478     15     |      14*4     14*4 

2,300 

•6U       7 

6*8 

6*8 

•6*8       7 

•61;       6*4         6*g       6*8 

300 

45 

•40'- 

45 

•401;     45 

42U     42U     -401;     451, 

100 

188     186 

•152 

155 

155      155 

■1551;  158      «155      156 

100 

'106      110 

•106 

112 

•106      115 

•106      110     *106      110 

•641-    67 

•641; 

661? 

•641-    651- 

•64-2    651-    *65       65U 

691;     701. 

701- 

727, 

72*s     '■<  . 

737,     757,       72U     7414 

19,400 

•92        93 

•92 

95 

•92        93 

•92        93    1    *92        93 

•80 

S3 

83 

•801-     84 

•801;     83    |     83        83 

300 

571;     57i2 

•571; 

60 

•57U     591. 

581s     581s     '58*4     59 

400 

22*8     2.T4 

•23 

24*4 

23*,    84t| 

24        24t4       23';     237, 

1 ,200 

•40        50 

44 

46 

•47        48 

•48         17     1      45        45 

900 

•70        80 

•70 

80 

•70        80 

•70       80    '   *70       80 

•4:         1. 

•41 

42        42 

397,     40*s'     36        377,' 

1.000 

•43        44 

•43 

44 

•43        44'; 

•43        45 

43        43 

100 

281: 

30 

28*4     297, 

291;    301, 

291;     301, 

2.300 

•7U     10 

•71; 

10 

7'4       714 

•7         10 

7           7 

200 

26*4     27 

271, 

27>4 

26's     27*4 

28        28 

271-     28 

1,200 

391- 

41 

41 

411;     42 

41<;     411-       41         41 

SIX! 

37        371; 

381; 

3'.' 

391;     41 

88        41     |    «38i-     41 

2.300 

11*4      11*4 

•12 

131* 

•12'i      131; 

12':     121;'    '11*4     12U 

600 

7314      73*4 

74 

78       761-1     75        75 

iXH) 

16        16<t 

I6I4 

I6I4 

•16'i      K, 

16*8      161;        16<4      161; 

1.100 

'200      250 

•200 

250 

•200      250 

•200      2.50     1*182      235 

•95      1 10 

•95 

110 

•95      1 10 

•95      110        «95       105 

11         III4 

10*4 

11 

11  .      11  - 

•ll's     1H;       11'a     11*8 

1.200 

10         10 

•10 

11 

101;      101; 

•10>2     111-     MO';     111- 

600 

22':     23 

23 

23U     23U 

23*8     23V       23U     2314 

900 

6U       61; 

6*8 

Bkj 

6*8        6*8 

61;       6»4I        6U       6*e 

25.000 

•24 

24 

24*« 

24S 

2  1         24*4 

1.700 

60 

571* 

.,7        57U 

56        57 

■      57 

1.300 

19        19 

18*4 

19        19U 

I8*|      191, 

18*4      191, 

6.800 

20         211; 

20*4 

21'4 

211;     22 

217,     jit,       211;     2H; 

1.800 

9 

9 

91? 

•91,       9*8 

9<;        9*4           91;        9*8 

5.000 

11".     11* 

•12 

16 

•12         16 

•12        16    1    *12        16 

200 

■ 

93 

93 

91*1     91*| 

911- 

•88        9H; 

200 

2(H) 

7.500 

3'  Ml 

500 

1.100; 

MX) 

1.70O 

1.2(H) 

1(1(1 

to,, 
1.000 

300 


Indut.  &  MUcell.  (Con.)    Par 

Exchange  Buffet So  par 

Famous  Players- Lasky.A'o  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smell'g.100 

Do     prcf 100 

Fifth  Avenue  Bus So  par 

Fisher  Body  Corp So  par 

Fisher  Body  Ohio  pref 100 

Flsk  Rubber So  par] 

Freeport  Texas  Co So  par\ 

Gen  Amer  Tank  Car So  par 

General  Asphalt 100 

Do     pref. 100 

General  Cigar.  Inc 100 

Debenture  preferred 100 

General  Electric .100 

Special 10 

General  Motors  Corp__A'o  par 

Do     pref 100. 

Do     Deb  stock  (6%). ..100 
Do     Deb  stock  (7%)...100| 

Glmbel  Bros So  par] 

GUddcnCo So  par 

Goldwyn  Pictures So  par\ 

Goodrich  Co  (B  F) So  par, 

Do     pref 100: 

Granby  Cons  M.Sm  4  Pow  100 

Gray  <St  Davis,  Inc So  par] 

Greene  Cananea  Copper 100 

Guantanamo  Sugar .Vo  par 

Gulf  States  Steel  tr  ctfs...l00 
Hablrshaw  Elec  Cable. .Vo  par 

Hayes  Wheel 100] 

Hendee    Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car So  par\ 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel So  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do     pref ...100 

International  Cement.. So  par. 
Inter  Combus  Engine. ..Vo  par 
Internat  Harvester  (n«if)..100 

Do     pref   (new) .100 

Int  Mercantile  Marine 100 

Do     pref .100| 

International  Nickel  (The)   25 

Do     pref 100 

International  Paper .100 

Do     stamped   preferred- 100 

Invincible  Oil  Corp So  pari 

Iron  Products  Corp So  par 

Island  Oil  4  Transp  v  t  c. .  10 
Jewel  Tea.  Inc 100 

Do     pref. 100 

Jones  Bros  Tea,  Inc 100 

Jones  4  Laughlln  St,  pref..  100 

Kansas  &  Gulf 10 

Kayser  (J)  Co  (new) So  par 

Do  1st  pref  (new).. So  par\ 
Kelly-Springfield  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper So  par 

Keystone  Tire  4  Rubber..    10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  4  Tire So  par 

Liggett  4  Myers  Tobacco. .  100 

Do     pref 100 

Lima  Loc  Wks  temp  ctf  .So  par 

Loew's  Incorporated So  par 

Loft  Incorporated So  par 

Loose-Wiles  Biscuit 100 

Lorillard  ( P) 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucks.  Inc So  par 

Do     1st  preferred 100 

Do     2d  preferred 100 

Macy So  part 

Mallinson  (H  R)  4  Co. So  par 
Manati  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  .Vo  par 

Manhattan  Shirt 25 

Marland  Oil So  par 

Marlln-Rockwell So  par 

Martin-Parry  Corp So  par 

Mat hleson  Alkali  Works...  50 
Maxwell  Motor  Class  A...  100 
Muvwrll  Motor  Class  B  So  par 
May  Department  Stores...  100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do     pref.. 100 

Mexican  Seaboard  Oil.  ..Vo  par' 

Voting  trust  certificates 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  4  Ordnance.   50 

Montana  Power 100 

Mont  Ward  4  Co  III  Corp.    10 

Moon  Motors So  par 

Mother  Lode  Coalition.  Vo  par 

Mullins  Body So  par 

Nash  Motors  Co So  par 

Do     preferred  A 100 

National  Acme 50 

Natloual  Biscuit 25 

Do     pref 100 

National  Cloak  4  Suit 100 

Nat  Conduit  4  Cable.  .So  par 
Nat  Knam'g  4  Stamping. .  100 
National  Load 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (nete)._.Vo  par 

Claw  A So  par 

New  York  Dock 100 

Do     prof 100 

North  American  Co 50 

Do     pref 60 

Nova  Scotia  Steel  4  Coal. .  100 

Nunnally  Co  (The) So  par 

Ohio  Body  4  Blower... So  par 
Okla  Prod  4  Rcf  of  Amer. .     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc I 

Otis  Elevator 100 


t  per  share 

22  June  21 
67";  Aug  9 
851-  Aug    9 

5   June   5 

34UJune    4 

7*8  Jan  17 

140     July    3 

94  July  3 
7  Aug  7 
91;  July     2 

401-  July  30 

23  Aug    9, 

61  June  21 
SO', June  28 

1041;  Jan    2 

170i;May  21 

lOijJune    6 

12*4 June  28 

79     July  10 

78%  July  17 1 
96  June  28 
39i2June27 

7    June  21' 

3i2June28 
20<4  Aug  4 
791-  Aug  8 
16    July    5 

7i2June27 
15    June  20 

5*4  Aug  7 
66  June  28 
14  Aug  8 
31  July  5 
12  July  2. 
60    May  23 

42  July  30 

20  June  28 
167,  July    3! 

lUJuly  13 
4  June  21 
5UJuly    5 

27  July  311 

2 '8  Aug    7 1 
^ug     1 

31  June2S 
l958June28. 

71  Aug  1 
107i2Aug    9, 

47g  Aug  9| 
18";  Aug    8, 

11  is  July   5 

69*4  Jan    4. 

30*4  Aug    8 

63     July  12 

8*4  Aug    9 

321- Aug    6 

14  Jan    2 

vug    9, 

62  June  20 
50     Jan  17' 

104     Mar  19 
14  Aug    6 

28  July  2 
96    July    2 

29  Aug    1 

95  July  301 
84*4  July    2! 

32  June  20, 
4    June21| 

177     Mar    2 

75    July    5: 

17i2June27 

190*4May  21i 

111*4  Apr    4 

SSUJune  28 

14   June  21 

6i,Junc  30 

36*4 July    3 

146    June  21 

103    May  23 

64'-  July  30 

58's  Jan    2 

87    July    3 

72  June  29 
57    July    2 

21  June  27 

43  July  31 
75    June  20 

36  Aug  9 
42  June  27 
27i4  Jan    6 

7  July  5 
26  July  31 
36  June  28 
36*4  July  2 
K)i;June29 
67*8  Jan  5 
16  July  2S 
210  July  26 
100U  Feb  28 

9*4 July    5 

8*4  July  5 
22i;June21 

64  Aug  1 
2H2June29 
54i;Junc28 
18i, Mm-  22 
17*4  Jan  17 

7  '■„  J  line  20 
11*,  July  30 
75<8  Jan    2 

96l2  Apr  23 

10*i  Aug    7 

38      Jan    5 

11 8i. July    5 

42iaJune21 

•4May  31 

'  uly    2 

108    July    5 

107i.June28 

U<gJune26 

26*8  Jan    2 

Vug    9 

15'4June30 

Vug    4 

looi.  Jan  16 

42'.  July    2 

19    July  31 

8  June  28 
3'sJuly  14 
It.  July  30 
3     July  21 

ltii4.Ii]ne  21 
IMiiJulv  80 


Highest 

Lovtst 

Highest 

8  per  short 

8  per  share 

%  per  share 

31      Jan  10 

26i2 

Dec 

3H2    Oct 

93      Jan    2 

75l8 

Jan 

107      Sept 

99*4  Feb  14 

en; 

Jan 

107*,  Sept 

12*4  Feb  16 

9 

Jan 

161.  May 

60i2  Feb  13 

371. 

Mar 

62*4  Sept 

10*8  Jan    2 

8*4 

Dec 

10*i  Dec 

212>4  Jan  11 

75 

Jan 

218      Doe 

102*,June  14 

7612 

Jan 

10314  June 

16i2  Feb  13 

10*i 

Nov 

19i2   Apr 

22      Jan  13 

1214 

Jan 

27 14    Oct 

717,  Feb  20 

45*4 

Jan 

80       Oct 

54     Mar    7 

37U 

Nov 

73*4  July 

83    Mar    7 

69 

Nov 

111      July 

94*b  Mar  14 

65 

Mar 

83*4  Dec 

110      Apr    2 

94 

Jan 

109      Oct 

190ie  Feb    2 

136 

Jan 

190      Dec 

12      Jan    2 

101; 

Oct 

12     Sept 

171;  Apr  18 

8U 

Jan 

15U  July 

89      Apr  17 

69 

Jan 

88     Sept 

90      Apr    7 

105     Apr  10 

5H2  Apr  24 

12*g  Feb    9 

77,  Mar  9 
4U,  Mar  22, 
92i2  Mar  6 
33  Mar  23! 
15*i  Mar  7| 
34i8  Mar  6; 
141.  Feb  14 
104*1  Mar  21] 

21;  Jan  12 
44  Apr  19 
23*4  Feb  16 
797(  Jan  2 
78  Feb  16 
32*4  Mar  8j 
301;  Apr    2| 

6i2  Jan  8 
19     Mar  19 

8i2  Apr  6, 
43*4  Mar    1 


11  Feb  20 
397g  Feb  23 

44  Mar  19 
27ig  Apr  6 
9S1.  Feb    7 

U6I4  Jan    4 
ll*g  Feb  14 
47     Jan    5 
16U  Feb  16 
82    June  12 
5S*gMar    6i 
75i8  Jan    5  ; 
19i4Mar    7 
5S'4  Mar    8  • 
*g  Feb  24  , 
24     Mar  15 
82      Feb  26 
63*4  Mar  16 

109i4Mar22 

3i.  Jan  12 

457g  Feb  23 

104  Mar  23 
62lgMar22 

108      Jan  IS  ' 
117i4Mar    6  ' 

45  Mar    1  : 
Hi,  Mar  24  1 

24812  Apr  26, 

87      Feb  21 

3 1*4  Mar  22 

222*4  Feb    9 

HSi,  Jan   8 

747,  Mar  20 

21U  Feb  14 

11*4  Jan    5 

63i4Mar    2 

178*g  Feb    9 

121      Feb    6 

7012  Feb  16 

93ij  Apr    6 

99i4Mar  12 

92     Mar    5 

7H2  Jan  20 

40  Jan  2 
75i4Marl4 
90      Feb  26  1 

66  Mar  21 
477,  Jan  5 
59*,  Apr  2  , 
16  Feb  26 
37*4  Apr  17 
641-  Mar  14 
63i4Mar  8 
21  Apr  5 
86  June  7 
20i2May  4 
293  Jan  2 
IO514  Mar  16 
23*4May  28 
23i4Mny28 
30l2  Feb  23 
12',  Jan  12 
33*g  Apr  18 
75     Mar    8 

26  Feb  13 
29<t  Mar  22 
14  Feb  20 
297gMar  15 

IMi;  Jan  12 

101*4  Jan  17 
181,  Feb  19 
43*4  Mar  19 

125      Feb    2 
67U  Feb  21 
Hi  Feb  24 1 
73     Mar  14 

136*4  Mar  20 

114  Jan  4 
18*i  Mar    5 

41  Apr  25 
51ij  Feb  13 

27  Apr  2 
511-  Mar  15 

1191;  Feb  24 

481;  Ken  14 

297gMar    3 

IO'g  Feb    9 

10>g  Jan  29 

3'g  Feb    8 

77gMay    7 

21*,  Apr  26 

153      Feb  16 


67*4  Mar 
79U  Mar 
38  ig    Oct 

9*4  Nov] 

4*4  Dec 
28i2  Nov 
7912  Nov 
22      Nov 

8  Nov 
22     Nov 

7       Feb 

447,    Jan 

»4    Jan 


96U 
100 
45i, 
18U 
8'2 
447g 
91 
35 
197, 
34*, 
14*1 
947, 
37g 


Oct 
8ept 

Oct 
June 

Oct 
May 

Apr 
May 
May 
May 
Mar 

Oct 

Mar 


15       Jan 

55       Jan 

6II4  Nov 

191-   Aug 

107,    Jan 

3i2   Feb 

3U    Jan 

5      Jan 

31      Nov 

5*i  Dec 
28i2  Nov 
26  Jan 
20ig  June 
79*g    Jan 

105i2  Feb 
8*4  Dec 
41*8  Dec 
III4  Jan 
60  Jan 
4312  Mar 
59  Mar 
12ig  July 
24  Jan 
14  Nov 
10  Jan 
38ij  Jan 
341,  Feb 

107ig  Dec 

H2  Dec 

34     May 

94     May 

34U    Jan 


28*4  Sept 
82  Nov 
91*4  Oct 
28»s  Dec 
26ig  Dec 
14i,  June 
15*4  Dec 
11*,  June 
45    June 

11*4  May 
43i,  Mar 
38*4  May 
30i2  Sept 

1157g  Aug 

119  Sept 
27ig  May 
87»g  May 
19*4  Apr 
85  Jan 
637g  Oct 
801;  Sept 
20U  Apr 
53ig  Oct 
3  Jan 
22i2  May 
76*8  Dec 
577g  Sept 

109*8   Dec 

7'.2    Jan 

48*8   Aug 

1061.  June 
53*4  May 


90i2 

61 

25ij 

4*4 

110 

43 

2414 
153U 
108 

52 

10*g 
9 

36 
147U 

71 

57 

2.-.1; 

68 

54 

59 

151; 

30U 

73U 

41 
32 
22*g 

5i; 
2014 
22 
41U 
11 
651; 
10*8 
106*4 
7914 
15 
12 
25 
11 

26  ig 
63 
12 
13 

9*1 
17U 
70 


Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
N,.v 
Feb 
Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Apr' 

Marl 

Mar 
Jan 

M:vr 
Jan! 
Jan 

Nov 
Feb 
Dec! 
Jan 
Jan 
Jan 
Oct 
Oct 

Nov 

Nov 
Dec 
Jan 
Feb 
Aug 

Nov 
Deo 
Dec 


107*4 
11512 

39*8 

24*8 
189l| 

941; 

35ig 
235 
1231; 
1177, 

23*4 

14U 

677, 
180 
117 

70 

617, 

941; 

87*4 

62 

40 

52 

.84 14 


May 

Dec 
May 
May 
Nov 
Aug 
Mar 
Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 
Dec 
Nov 
Sept 
Dec 
Sept 
Dec 
Aug 
Mar 
Sept 


69*4  Apr 
58*4  Oct 
46*,  June 
26*8  Mar 
36>4  June 
54  Nov 
74*4  May 
25'g  June 

174*4  Deo 
21*,  Mar 

322       Dec 

108  Dec 
341;  July 
32ia  July 
31*8  May 
16  Apr 
45U  May 
76*g  Sept 
25*4  Aug 
19*i  Dec 
1214  Dec 
34      Mar 

525     July 


ion? 

Aug 

108      Dec 

91* 

Nov 

21U    Apr 

367, 

Dec 

270       Dec 

1131- 

Jan 

126       Oct 

26 

Jan 

667,  Sept 

1 

Dec 

4ig    Apr 

30*4 

Jan 

68i2    Oct 

85 

Jan 

I2914   Dec 

108 

Jan 

117       Oct 

13'g  Nov 

19i,  June 

241; 

Nov 

41*8  Sept 

45  ig 

Nov 

51U    Oct 

20 

Nov 

46     June 

46 

Nov 

681-  June 

44ig 

Jan 

10614    Dec 

38 

Jan 

47U   Aug 

20*4 

Feb 

40     Sept 

8 

July 

12*4  Mar 

5 

Nov 

14U    Apr 

1*4 

Dec 

4*8  June 

41? 

Jan 

9*i  Mar 

12»g 

Jan 

28       Oct 

116 

Jan 

168*4    Oct 

•  Bid  and  asked  prices-,  no  sales  this  day.     1  Ei-dlvldend 
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(>;>;> 


mail     \\l>   /.('ll     SALE  PRICE     PER    SHARE,    NOT    PER   CENT 


Saturday, 

Aug.  4. 


%  per  share 

*7ij  gi, 

lis  42% 

•1]  % 

70%  70 

8  8 

8a  32" 

12%  12% 
56% 

50 

•1%  2 

10 

2«a  2h 

*S7I  ■  ss 

48  43 

•50  00 

_M\  21  -s 

7%  7% 

18  is 

2%  2% 

•25  30 


«58       59 

•991 1  KH) 


481 i      is' 
•105      112 
•1'i.s     51 
•90        90% 
29        29?a 


•111 
43') 
17% 

•85 

101% 
29% 
10% 

•29 

*85 

•87 
10'4 
42% 

•88 
185s 
615s 
•115 
40^4 

17% 

•1% 

21 

70 
•101 
738 
6% 
•28% 

15% 

21 

14% 

41U 
•76 

38% 

13l2 

90 
•65 

4712 

31% 
117 
1065s 
♦53% 
•114 
83U 
6234 
100% 
•115 
7% 
•3 
*24 
*1% 
81" 
3934 
56% 
8U 
•96 
36 
4634 


61 


Monday, 
Aug.  u. 


shti  n 
7-'  1       8 
I  I  «     43 
•1S        .ss 
781. 
'i 
.    33% 
12>i     12% 

,     57% 
•1%        2 
•9%      10 


2»j 


27< 


ss 
44  44 
56%    BO 

22>  1 

81 1         8% 

•1754     18% 

2»i      2*4 

261]    25% 


'I'm  stlii/. 

A uu.  7. 


a      s 

i-'i, 

•la         % 


77 
•9 


77 
11 
331; 


12%    12% 

c.n  1 

571! 

2 


ss 
43 1 2 
•56 


ss 
18I| 

:,7 


20%  22 

S-    ■  S    . 

lS.'s  IX% 

2'2  2'2 


Wedn 
AUQ    s 


8 
•42' 1 
•  I* 

•8 

88 

59% 
57 

2*4 

•88 

•44 

20^4 
•75s 
17"2 

2% 


share 

s 
l-"t 

■a 

70*1 

11 

69 
9>a 

ss'  1 

44% 

57 

a  1 1| 

9 

IS 

aii 


Thursday, 

Au„    B 


Friday, 

Ann.  10. 


I  per 

8 

II    s 

•  I.. 

*7ii 

►8 
88 

1 214 

60  >i 
»l«a 
•9«a 

•SS 

44 
68 

aiia 

:■>, 

17»4 

21* 


8 
12 

77 
9 
33<« 
18 
80 

Q 

10 

SSI- 
14 
SO 
22*j 

8 

IS', 
2l2 


|»25 


30 


68%    59 
•99%  100 


♦5878     59 

•9914  100 


4834     48*4       4S1-     4834 
105      112%  '105      1121, 


49        50', 
90        90 
2934     303) 


112 

44% 
17% 
92 
102<2 
29% 
IOI4 
34 
93 
95 
10% 
43 

92 
1914 
62 
116 
4134 
17% 
2 

21 

7034 
108 
7% 
6>4 

291  ■> 

1534 

21% 

15ls 

42 

82 

38'4 

1312 

90 

80 

4734 

3134 
117 
IO8I4 

65 
116 

85 

64 

102% 

II6I4 

7% 

3% 

29 
.H4 

8b 
401" 
57 

8% 
100 
3612 
48 
78l2 

0I2I 
6H2 


113 

44% 
17% 

•85 

102 

•29% 
in  -. 

•29 

•85 

•87 
10% 
4358 

•89 

19 

6234 
•115 

41% 

18 
2 

2ll2 

72 
•101 
7% 

*5% 
*28l.i 

15l» 

21i2 

14 

42 
*76 
•40 

14 
*89 
*65 

47% 

3H4 
»11634 
107l2 
*54 
•114 
8412 
64 
1013s 
•115 
7% 
3 
•24 
1% 
8% 
401s 
4634 
8% 
•98 
37% 
♦47% 
79% 
5'4 
61% 


113.s 
46 
1734 
92 

102 
30U 
10% 
34 

100 
95 
111 
441 

92 

191 

53 

116 

42% 
18 

2 
21% 
7234 
108 

7% 

6 
291 
1534 
22l4 
14% 
42 
82 
43 
14 
94 
80 
481 


•50  53 
90  90 
30>2     3158 


114iS 

46 

17% 
•85 
•102 
•29% 

10% 
•30 
•85 
•87 

10'  1 

44 

91 
19 
6234 

116 
42 
18% 
♦1% 
22'4 
72% 
•101 
•734 
•5% 
29% 
16 
21% 
13'4 

*43 

*76 
40  % 
15% 

*89 

♦65 
48l4 


•25        28        '24        25 


►58%    59 

991.1    99i  1 


•48%    ■">-''  1 

♦105  112'4 

51         51 

90  90 

31's  3134 


32%      31% 


117 

109 

55 


117 
109 
54l4 


116    '*114 
86%]      855s 
65%!     6534 
103%     10234 
116i4  »115 


7 
3 
28 
1% 
8% 

4n4 

57% 
9% 
100 

3734 

50 

80% 
534 


7% 

3 
*24 

1% 

8% 
40% 
57 

8% 
*9834 
37% 
48 
80 

5% 


61%    *61 


*% 

% 

% 

% 

•% 

*84 

86 

*82 

86 

*82 

*106 

1081? 

*106 

108% 

•105 

30 

30 

*30 

30% 

•30 

78 

78 

•77 

80 

79'2 

*47 

4734 

♦46 

4734 

*46i" 

16434  166 

168 

168 

167% 

69% 

691" 

•69 

71 

71 

24 

24 

25 

25% 

251" 

•66 

70 

•65 

70 

•66 

234 

234 

2% 

3 

3 

•15% 

16 

1534 

16 

1534 

44 

44% 

46% 

47 

47 

•96 

100 

•96 

100 

'96 

92% 

921" 

93 

93 

9338 

37 

381" 

37% 

39 

38% 

92% 

94 

94 

94 

*94 

*22% 

231" 

23% 

231" 

•23% 

•42% 

43 

*42% 

43 

*42% 

86 

87% 

86% 

88% 

8734 

118 

118 

zll6% 

116'4 

116% 

58% 

58% 

*59 

5934 

59 

15% 

15% 

15 

15 

15 

26% 

271* 

26% 

29'4 

29 

* 

90 

* 

90 

*80 

7% 

81" 

8% 

8U 

8% 

22 

22 

21% 

21% 

221" 

*52 

59 

•52 

59 

*52 

•76% 

♦76% 

*76% 

17% 

IS 

17% 

1734 

17% 

*1334 

14 

*13i" 

1334 

♦13% 

•34% 

361" 

*35 

361" 

*34% 

,105 

105 

104% 

104% 

105% 

*79 

83 

•so 

84 

*80% 

5434 

555s 

55% 

56 

56% 

23% 

231" 

23% 

231" 

24 

4634 

47% 

48 

48 

48% 

1% 

1!" 

138 

1% 

1% 

*6 

7 

7 

7 

/ 

7 

714 

7% 

7l4 

7% 

65% 

67 

66 

68 

67% 

•21% 

211.. 

*21% 

211" 

21% 

66% 

'6634 

*6634 

*232 

234 

234 

234 

*234 

•25 

27 

27 

27 

*25 

•9% 

9% 

*9% 

10 

*9l" 

114'" 
46 
18 
92 

10334 
30U 
10% 
32 

100 
931.1 
11*4 
44%' 

91 

1934 

63 
116 

42% 

I8I4 
2 

22l4 

73% 
108 
8 
6 

291" 

17% 

22i4 

14% 

45 

82 

40% 

16 

94 

80 

4S34 

32% 
117 
109'4 
54'4 
116 
87% 
66 
1041" 
116% 
8 
3 
29 
H4 
9% 
42% 
5714 
9% 
100 
3734 
48 
80 

5% 
64 

U 

86 
108 

30% 

79% 

471" 
1671" 

72 

2534 

71 
3 

1534 

47'4 
100 

93% 

39% 

95 

24 

43 

89% 
117 

59 

15 

30 
90 

S34 
22'" 
59" 

"l734 
1334 
36% 
105% 
83 
57 
24 
491" 

1% 

7 

7% 
6S% 
22 

238  ~ 

28 
10 


•1121.1 
45'4 
1734 

•85 

102 
29% 
10 

•30 

•85 

♦87 

9% 
43% 
8934 
19% 
6334 
♦115 
42% 
18 
•1% 

*22 
73 
♦101 
•734 
5% 
29'4 
16% 
21% 
13% 

*42% 

♦70 

*40% 
15 

*89 

•65 
48% 

32'4 

11638 

11038 

54% 

♦114 

85% 

66 

102% 
♦115 
8 

234 
♦24 
1 

8% 
41% 
56% 
8% 
•99 
37l4 
49 
SO 
5% 
*61 

% 
•82 
•105 
♦30% 
*78 
♦46 
16634 

73 

25 
♦66 

3% 
*15l4 

46 
•96 
.  94 

38% 

95 

23% 
*42% 

87% 
11634 

60 

15>4 

29 

♦80 
8 
2238 

•52 

♦76% 
17% 

♦13% 

♦34% 

106% 

•79% 
57% 
23% 
48% 
♦1% 
•61" 

7U  " 
6634 
21% 

*6634 
♦234 

♦26 
•91" 


113% 

46% 

18 

90 
102 

29% 

10% 

34 
100 

95 

1034 

44'4 

8934 

19% 

64 
116 

4234 

18 
2 

23 

74% 
108 
8 
5% 

29% 

17 

22% 

1334 

43 

80 

4234 

15% 

94 

80 

495S 

33 

116% 

110% 

54% 

116 

87% 

68 

104% 

116% 

8 

2% 
29 
1>4 
9% 
42'4 
57 
9 
100 
38% 
50' 1 
81'4 
558 
62% 

% 

86 
108% 

30% 

80% 

47% 
16634 

7334 

25 

70 
3% 

16 

46% 
100 

94 

39 

95 

23% 

43 

88% 
117 

60 

15>4 


59       6034 
•991 1  100 


•481"  49I-. 

105  1121.1 

50',  50% 

•89%  90 

31  31% 


113 

45% 

17% 
•86 
♦100 
♦29% 

10 
•28 
•85 
•87% 

10 

42% 

•89 
19% 
6334 
♦115% 
42% 
1734 
1% 

•22% 

71% 

•101 

♦7% 

*5% 

*2938 
16% 
21% 
13% 

•42 

•70 

•40% 
15 

♦89 

♦65 
4858 

3134 
116% 
11058 
54% 
•114 
85% 
66% 
9938 
•113% 
7% 
♦2% 
24 
1 

8% 

41% 

53% 

8% 

*99 

3634 
♦50 
80% 
4% 
*61 

% 
*82 
♦105 

30% 

77 
♦46 
•167 
*71 
♦24% 
♦67 

*3 
♦15% 

45% 
♦96 

93% 

38% 

94 
♦23 

427g 

8634 
117% 

58% 

15 


113 
4534 
18% 
90 

104 
30% 
10% 
34 
96 
93% 
10% 
43% 

90% 
19% 
63% 
116 
42% 
1734 

1% 
24 
7234 
108 

8 

7 
30 
1634 
22 
1334 
45 
80 
4234 
15 
94 
80 
49% 

32% 
117 
11058 
541" 
116 
86% 
6734 
101 
116% 
8 
3 
24 
1 
9 
41% 
56% 
9 
100 
3634 
5034 
8038 
5% 
63 

% 

85% 
108% 

30% 

78 

47% 
170 

73% 

25 

71 
338 

1534 

46 
100 

94% 

38% 

94 

23% 

42% 

8758 
117% 

59 

15 


29 

2758 

28% 

90    1 

*80 

90 

8% 

8 

8 

22% 

23 

24 

56    1 

'52 

56 

♦76% 

17% 

16% 

17% 

1334 

•13% 

1334 

36% 

*34% 

361" 

106% 

♦105% 

107 

83% 

•79 

83 

58% 

57 

57% 

24     1 

23% 

235s 

49%' 

49 

49 

1% 

♦1% 

1% 

7% 

•7 

71" 

7%     1 

7% 

7% 

68% 

66% 

6734 

21% 

♦21% 

22 

♦6634 



238 

z231% 

231% 

27    1 

♦25 

27 

10    1 

9'" 

91" 

the 
Week 


Stock 
Exchange 

closed 

owing  to 

funeral  of 

President 

Harding 


Shares 
1,800 


MX) 

100 

I  1,600 

2.800 

J  I. sun 
69,000 

200 

8.700 

200 

000 

kid 

-'.71111 

2,000 

1,7011 

100 


STOCKS 

NEW    YOKE   ST'  N    I. 
BXCHA 


PER  SHARE 

■ 
on  bn*i*  of  kid  share  lots 


2,800 

300 


900 

"600 

300 

32,200 


1.200 
5,600 
4,800 


600 

200 

1.300 


15,700 
4,400 

200 
1,700 
2,800 

100 
3,400 

800 
1,200 

300 
6,500 


300 

200 

500 

21.900 

25.200 

31,400 

500 

"366 

1.500 

100 

"9",  700 

10,300 
900 

19,800 
300 


14,900 

6,900 

103,400 


1,600 

800 

100 

900 

3,100 

21,300 

14,600 

5,100 


3,600 

2,900 

2,100 

25,000 

300 

600 


500 
400 


800 
700 
800 


900 
500 

4,200 
I 

1,100 

9,100 

700 

200 

100 

91,300 

3,700 
600 

1,100 

8,000 


2,500 
700 


4,600 


500 


15,300 

1,600 

2,400 

1,800 

500 

10.400 

10,700 

700 

"266 
100 
100 


I  mini.  8c  Mlscell.  (Con.)  far 
oiih  steel   ...  .    ..Vo  par 

Oweni  iiottlo 25 

Paolfle  1  >>•  vlii|>  merit 

Paoiflo  (inn .t  Eleotrlo  nm 

Pacific  Mull  steamship 5 

Pacific  on 

Packard  Motor  Oar. 10 

Pan  A iiicr  Pctr  &  Trans.  .      BO 
Do     Class  It 50 

Panhandle  Prod  &  Kcr.Vo  par 

Parish  *  Bingham  .Vo  par 

Perm  Seaboard  Bt'l  v  t  c.vo  par 
People'aG  LA  c  (Chic) ioo 

Philadelphia  Co  (Plttsu)  .  50 
Phllllps-Jones  Corp         No  par 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Car.A'o  par 

Do     pref.. 100 

Piorco  Oil  Corporation 25 

Do     prof 100 

Plgg  Wlgg  Stor  Inc  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Postum  Cereal.. No  par 

Do     8%  preferred 100 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman  Company ..100 

Pu  nta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do    8%  preferred 100 

Railway  Steel  Spring .100 

Rand  Mines,  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do    7  %  preferred .100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Corporation.  100 
Sears,  Roebuck  &  Co 100 

Do    pref... ...100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  &  Trading. . .  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp. No  par 

Skelly  Oil  Co 10 

Sloss-Sheffleld  Steel  &  Iron. 100 

Do     pref 100 

South  Porto  Rico  Sugar...  100 
Spicer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling.. ..100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do    pref  non-voting 100 1 

Steel  &  Tube  of  Am,  pref. .  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iVo  par 
Stromberg  Carburetor-  No  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctts.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil. .  .   10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  &  Paper  Corp. .100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref... 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.ATo  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref&Min..  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  vtc. 100 

Vanadium  Corp .Vo  par 

Van  Raalte.  1st  pref 100 

Virginia-Carolina  Chem 100 

Do     pref .     100 

Virginia  Iron,  C  &  C     100 

Do     pref 100 

Vivaudou  (V) No  par 

Weber  &  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph. 100 

Westinghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  OH  Corporation.. Vo  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  (new) 100 

Wilson  &  Co,  Inc,  v  t  c.A^o  par 

Do     pref 100 

Woolworth  Co  (F  W) 100 

Worthington  P  &  M  v  t  c.100 
Wright  Aeronautical Ato  par 


$  par 
7   June  30 

36%   J:lM     J 

%  Jan   2 

7     July    9 

31% July    6 

10%  Jan    K 

.r.l%July  .1  i 

61     July    2 

2    June  21 

9    May  23 

2%  Jan    2 

86      Apr  27 

41     July    2 

60     Aug    9 

2D%  Auis'     7 

6%  July    2 

13%July    2 

l%July    5 


25  July  9 
55%  Jan  17 
58  Jan  16 
97%  July  11 
9%  Mar  1 
47     July    5 

108%June3O 
49  Aug  (i 
86  Jan  22 
29  July  31 
91    May  22 

110%July  2 
4178July31 
16%June  18 
88    July  27 

100  June  30 
29%  July  16 
10  June  28 
24    June  27 

100    Mar    5 

80  Jan    3 
978  Aug    8 

40%  June  30 

86    June  21 

14  June  30 
47      Jan  10 

114  July  9 
40%  Aug  1 
17    June  29 

l%July  11 

18%  Jan    3 

66%June  29 

106%June    4 

6  June  20 
5%  July    6 

29%  Aug  8 
12%  Jan  8 
21  Aug  1 
9%  Jan  2 
39%  July  11 
68      Jan  13 

39  July  6 
ll»4June30 
90  Jan  3 
70  July  5 
47%  July  30 

30%  July  31 

115  June  2 
85      Jan    2 

51  June  29 
109%  Jan    2 

74    July    5 

59%  July    2 

98%  July    2 

112      Jan    4 

7  Jan    3 
238June  18 

24    June  29 
1    June    4 

8  June  21 
3934  Aug  4 
53%  July    2 

7%  July  31 

94    July  2 

33%  Jan  2 

4634Aug  4 

76%  July  2 

4%  Aug  9 

61      Aug  4 

%  Jan    4 

81  Feb    1 
106%  July  19 

29  July  31 
7534July  2 
46%  Feb  14 
152%  Jan  17 
64%  Feb  1 
20  July  3 
64  June  21 
2%June28 

15  June  30 

40  June  29 
95%June  29 
88%  July  2 
37  Aug  4 
92%  Aug  4 
20  "June  28 
40%June  28 
85%  July  31 

116%  Aug  6 
56  July  5 
14%June  27 

2434July    5' 

89%May31 

6%June27l 

17    June  27 

52  July  2 
77%June  28 
15%  Jan  17 
12%  Jan  27 
34%July  11 

101%July    5 

76     July    5 

52i9june  30 

23%  Aug    4 

45    June  28 

1%  July    5 

534  July  28 

5    June  21 

42%  Jan    2 

19    June  27 

64    July  13 

199%  Jan  24 

23%  July    3 

8%  Jan  17 


.$  par  ihare 

I  1  ,  Mar  21 
62*4    \t>r    2 

2%  Mar  ■"• 
fan  :. 
12*4  Mar  14 
is.,  Jan  1 
I8l|  M 
93%  Feb  7 
si;     I'.i)    7 

(1%   Apr    :, 

15%  Mar  18 

6  Apr  I 
94%  Jan  80 

SOU  M;ir  18 
si  1  Apr  4 
69%  Apr  :, 
IV,  Jan  14 
35%  Jan  9 
6      Fob  13 

45      Jan    4 

124     Mar  20 

67%  Mar    7 

100      Apr    5 

47%  Feb  15 

134     Feb    6 

114%  Jan  25 

81%  Jan    2 

9934  Jan    5 

58%  Mar  20 

104    Mar  21 

134    Mar    8 

69%  Apr  19 

32     Feb  13 

100  Mar    9 
123     Mar  17 

34%  Feb  19 
17%  Mar  1 
48%  Mar    6 

104  Feb  13 
91%  Apr  24 
3134  Feb  16 
66*4  Mar  21 

96%  Mar  21 
2978  Apr  17 
6734May  28 

118  Feb  9 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
30  Apr  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
6434  Apr  19 
2734  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar  3 
118  Feb  21 
110%  Aug    9 

67%  Mar    2 

115  Jan    5 
124%  Apr  17 

94%  Mar  6 
126%  Mar  21 

116  June  27 
15     Apr    6 

634  Feb  15 
34    Mar  22 

278  Jan  12 
1234  Feb  21 
5278  Mar  20 
65  Jan  15 
24%  Feb  2 
144  Mar  2 
45  Mar  8 
61%  Apr  27 
85  Mar  2 
14%  Jan  5: 
77%  Mar  28' 

%  Jan  3 1 
9934  Mar  191 

112  Jan  19 
39%  Mar  21] 
8534  Feb  26 
48    Mar    ll 

183  Mar  2 
84%  Apr  17 
34%  Mar  2 
7234  Jan  3 
6%  Mar  19 
25  Jan  27 
73%  Mar  16 

101  Mar  28; 
106     Mar    5 

64%  Mar  22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 

98      Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23; 

Mar  22 

1538Mar    8 

105     Mar    21 

119%  Feb  20 

120      Feb  17 

67%  Feb  16 

30%  Mar  20 

607$  Mar  19 

578  Feb  19 

14      Feb  13 

8%  Jan    5 

6978  Apr    6 

4234Mar    7; 

89      Feb    S 

239%May  11 

40%  Feb  15 

II  May  17: 


$    prr   nhurr 

11%  Nov 

I 

%  Dee 
111)  Jan 
1  I  .Inn 
42%  Nov 
10  Dee 
48%    Jan 

8      Dee 

7%  Nov 
3%    !)(•<■ 

69*4  Jan 

31%  Jan 
73%  Oct 
2S%    Jan 

8  July 
18%  July 

378   Dec 


PER  SH  an: 

tot  I'reclous 
Year  ■ 


27 
69 
6S 
85 
23 


32 

39 

90% 

14% 

65% 
105% 

63 

91 

24% 

66 
105% 

31 

26% 

94 

94 

19% 

12% 

24 

55 

50% 

21 

48% 

74 

12% 

43 

111% 
47% 
1258 

1% 
10 
59% 
91 

6 

6% 
34% 
12% 
1834 

8% 
34% 
66 
33 
15 
84 
8434 
9134 

38% 
113% 
68 
45% 
81 
24% 
35% 
79% 
100 
3% 
4 
26 
1% 
838 
42 
38% 
18% 
10934 
28% 
49% 
76% 
7% 
55 

% 

85 
102 

25 

60% 

41% 
11934 

43% 

16% 

50 
234 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66% 

89 

SO 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

2678 
6 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
%ug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 

Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Dec 
Jan 

Nov 

Sept; 
Feb1 
Feb 
Jan  I 
Feb! 

Novj 
Jan; 

Jan 

Jan 

Nov 

July. 

Mar 

Mar 

Jan 

Octj 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dee 

Nov 

Feb 

Feb 

Jan 

Jan 

Jan 

Nov 

Jan 


Hluhest 

hare 
16% 
Sept 

11%  Apr 
91% 

lune 
<i9%  May 
21 
1007, 

96*4  Dec 

12%  Jan 
17  Apr 
13%  May 
Sept 
45%  Sept 
105%  Jan 
59%  June 
24%  Apr 
49  Apr 
12       Jao 

71       Jan 

59%   Dec 

72%  Sept 

100%  Sept 

41  Dec 
120  Oct 
112%    Oct 

95%  Sept 

106     Sept 

51      Sept 

100      Nov 

139»4  Sept 

53%  June 

38%   Jan 

10284   Apr 

126%  Sept 

36%  Sept 

19     May 

42  Mar 
105      Dec 

8034  Dec 
38%  May 
78%  Mar 


95»4 
5034 
6334 

11834 
67 
20% 
6% 
24% 
94% 

112 
23% 
12 
48% 
13% 
3834 
11% 
54% 
80 
57% 
24 
96 

141 

135 


May 

June 

Nov 

Oct 

June 

Sept 

Mar 

Apr 

Aug 

Aug 

Jan 

June 

May 

Dec 

June 

Oct 

May 

Aug 

Mar 

June 

Sept 

Sept 

Oct 


250%    Oct 

116%  Nov 

90     May 

6334   Dec 

109      Dec 

79      Dec 

71      Dec 

14134   Dec 

118%  Nov 

878  Nov 

10%  June 

39%   Apr 

5     Mar 

1234  May 

52%    Oct 

67%  Nov 

3234  June 

154       Oct 

35       Oct 

84%  June 

89%  Sept 

20%  May 

78     Sept 

June 

Dec 

Sept 

May 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug 

Jan 

May 

Oct 

Oct 

Oct 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


13434 
113 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

4S34 

49 
111% 
123 

71% 

23% 


5334  Aug 
100  Oct 
36%  Mar 
83  Oct 
94%  Jan 
86       Oct 

16  Dec 

17  Apr 
9834    Oct 

121%  Aug 
114  Dec 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
2I78May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223     Nov 
55"8  June 

1 1  Aug 


•  Bid  and  asked  prices:  no  sales  on  this  day.     1  Ex  dividend. 


656  New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1900  the  Eichange  method  ofcuottne  bond)  was  chanted  and  price*  are  now  "and  interest" — except  for  Income  and  defaulted  bondi 


BONDS. 

N     V     STOCK    EXCHANGE 

Week  ending  Aug.  9  . 


1$ 


U.  S.   Coiernnnnl. 
First  Liberty  Loan — 

34^,  of  1932-1947 

,    .  '  -1947... 

Second  Liberty  Loan — 

4^    of  1927-1942 

Conv  4>-i<-e  of  1927-1942... 
Third  Liberty  Loan — 

of  1928 

Fourth  Liberty  Loan — 

of  1933-1938 

Treasury  4i»s  1947-1952 

2a  eo naol  registered <J1930 

2a  oonaol  coupon dl930 

4a  reentered 1925 

4a  coupon 1925 

Panama  Canal  10-30-yT  2a.  .*  1 936 

Panama  Canal  3s  gold 1961 

Registered 1961 


"- 


J  D 

J  D 

J  D 

J  D 

M  N 

M  N 

M  S 

A  O 

A  O 

y  J 


Q  M 


Price 

7  •.-.-  J  Bj 
Aug.  9 


Bid 


A  Ik 


100!,,  Sale 

97" 

l     

9S'u    Sale 

•  Sale 
99'»,iSale 


Stat*  and  City  Securities 
H  V  City — 44s  Corp  stock.  1960  M   S 

4  4  s  Corporate  stock 1964  M   S 

4  ti  s  Corporate  stock 1966  A  O 

44e  Corporate  stock 1971  J   D 

4 4s  Corporate  stock. July  1967  J     J 

4  4  s  Corporate  stock 1965  J    D 

44s  Corporate  stock 1963  M 

4       Corporate  stock 1959  M  X 

4<-c   Corporate  stock 195*  M  N 

4°^  Corporate  stock 1957  M  N 

4       Corporate  stock reg..  1956  M  N 

44s  Corporate  stock 1957  M  N 

c  Corporate  stock...  1957  M  X 
34%  Corporate  stock. ..1954  M  X 

New  York  State — 4s 1961  M   S 

Canal  Improvement  4s 1961  J     J 

Highway  Improv't  448.-1963  M  S 
Highway  Improv't  44*-- 1965  M   s 
Virginia  2-3s... 19 

Foreign  Government 

ArgenUne  (Govt)  7s 1927  F  A 

Argentine  Treasury  5s  of  1909..., M  S 

Austrian  (Govt)  7s  w  1 1943  J    D 

Belgium  25-yr  ext  si  74sg-1945  J   D 

5-year  6  %  notes Jan  1925  J    J 

20-yearsf8a 1941  F  A 

Bergen  (Norway)  s  f  Ss 1945  MN 

Berne  (City  of)  s  f  8s 1945  M  N 

Bolivia  (Republic  of)  8s 1947  M  x 

Bordeaux  (City  of)  15-yr  68.1934  M  X 

Brazil.  L*  S  external  8s 1941  J   D 

7s  - 1952IJ   D 

74B 1952IA  O 

Canada  (Dominion  of)  g  5s.  1926  A  O 
do        do        do        5s. .1931  A   O 

10-year  54s ..1929  F   A 

5« ...1952  MX 

Chile  (Republic)  ext  s  t  S8..1941  F   A 

External  5-year  8  f  8s 1926  A  O 

7s .1942'MN 

25-year  sf  8s 1946  M  N 

Chinese  (Hukuang  Ry)  5s  of  1911  J   D 

Christ lania  (City)  8  f  8s 194  0 

Colombia  (Republic)  64s-- -1927  a  O 
Copenhagen  25-year  s  f  548.1944  .1     J 

Cuba  58 1944  M    S 

Exterdebtof  5s'14Ser  A.1949  F  A 

External  loan  448 194 

64s 1953  J     J 

Caechoslovak  (Repub  of)  8s. 1951  A   O 
Danish  Con  Municlp  Ss  "A".  1946  F   A 

Series  B 1946jF   A 

Denmark  external  s  f  8s 1045  A   O 

20-year  6s 1942  J     J 

Dominican  Rep  Con  Adm  s  f  5s' 68  F     I 

54s 1942  M    S 

Dutch  East  Indies  ext  6s. -.1947  J     J 

40-year  6s 1962  M   S 

54s  trust  rets 1953  M  S 

French  Repub  25-yr  ext  8s.  .1945  M  S 

20-yr  external  loan  74s.  - 1941  J    D 

Gt  Brit  4  Ire  (UK  of)  548.1937  F   A 

10-year  conv  548 1929  K   A 

Greater  Prague  74s 191.'  M  N 

Haiti  (Republic)  6s 1952  A   O; 

Italy  (Klngd  of)  Ser  A  648-1925  F   A, 
Japanese  Govt — £  loan  44s.  1925  F   A 

Second  series  44s 1925  J    J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  Ba.lBS3.Bl  S 
Lyons  (City  of.  15-year  6a  1084  M  N 
Marseilles  (City  of)  15-yr6s.l934  M  N 
Mexican  Irrigation  44»  IM3  M  N 
Mexico — Extern  loan  £  5s 

Gold  debt  4<of  1904 1954  J 

Montevideo  7s > 

Netherlanda  6a  (/la*  prices) . .  1072  M 

Norway  external  s  f  Ss 19 

6s 1952  A 

Panama  (Rep)  54sTrrects.l         J 

Porto  Alegre  (City  of;  Ks 1 

Queensland  (State)  ext  s  f  7s .  1 94 1 

25-year  6a 1947 

Rio  Grande  do  Sul  8a 1946 

Rio  de  Janeiro  25-year  s  f  8a .  1 946 

8a  1947 

San  Paulo  (City)  a  f  8a 1052 

San  Paulo  (State)  ext  a  f  8a.  1936 

Seine  (France)  ext  7s 1942 

Serbs.  Croats  A  Slovenes  88.1962 

Solasona  (City)  6s 1936 

Sweden  20-year  6a 1939 

Swloe                                      -O04O 
Tokyo  City  5a  loan  of  1913 
I'niguav  Republic  ext  8a. . 
Zurich  (City  of)  s  f  8a 

Railroad. 
Ala  Gt  Sou  1st  cons  A  5a. . 
Ala  Mid  1st  guar  gold  5a. . 

Alh  .'.  v  3'  ]S 

Allee  A  West  1st  g  4s  gu. 


.1943 
IMS 


M  X 
M  N 

J  1) 
J  J 
M   S 

f    A 


J     D 
M  N 

A  (i 
A  O 
8 
J 
O 
O 


Alleg  V»l  gen  guar  g  4s 194     M 

Ann  Arbor  1st  g  4s.    *1" 

AtcbTop  A  3  Fe — Gcng4s.l 

RecUtered  ...1995  A 

Adjustment  gold  4s *100 

Bumped *199.'. 

gold  4a  1900.  . 

Conv  4a  1905 

■.v  4a  Issue  of  1910.. 
East  OklaDIv  1st  g4».. 
Rocky  Mtn  I)lv  1st   I 
Trana-Con  Short  L  1st  4s.  1958 


931; 


100 

100 

100 

1041s 

104 

104 

104 
96V 
961; 

101 

M*a 

104 
104 
«6'« 


69 


San 

100?, 
100*1 

105 
inl'i 
104*1 
104*4 

97 

97 18 
104*4 

96V 
104V 
1045s 


Wetfs 

Range  or 
Last  Sale 


Low 


aTfji 


100         lOO'u 

■ 

July  23 

0S>ij      98>n 

- 

08"a      99 

98«n 

90'Vj   99"»i 
10414  July'23 

103  July'23 

104  May'23 
1031;  Ma)'.vl 
100      July'21 

94i«    Apr".'3 
93<4  June'23 


100 

100i| 

100*1 

108 

104% 

104'. 

1041- 
96U 
B8*i 
B8*| 
95 

1041. 

104  V 
87 

102i4 

1021- 

1121; 

104'. 
7II« 


100 

July'23 
July'23 
Jan'23 
104V 
Aug'23 
AUK '2'? 

Jnly'23 

96V 
June'23 
July'23 
July'23 
July'23 
July'23 
June'23 
June'23 
July'23 
Apr'22 
Oct'20 


102  Sale 
80  81 
891;  Sale 
9914  Sale 
96  Sale 
99     Sale 

IOSJ4  Sale 
10914  Sale 
8SK  - 

Elsie 

961-  Sale 

Sale 

100     Sale 

Sale 

99*4  Sale 

Sale 

99V  Sale 

1021;  Sale 

102%  Sale 

94*1  Sale 

103  103'-2 
42i-  Sale 

109  110 
93V  Sale 
891;  sale 
'.<<>  Sale 
;io  92 
8ti;  Sale 

Sale 

921?  Sale 

107*4  Salt' 

107*4    

- 

Sale 

100    ioov 

88"s    - 

99ig  Sale 

96V  Bale 

.     Sale 

Sale 

03V  Sale 

101..S  8 

112';  Sale 

74*4  Sale 

- 
Bale 

92*8 

•.•1\  Sale 

75' 

76     Sale 

31 

.".1       Sale 
30 

102V 

110  Sale 
■  Sale 

107 
ion 

961- 
00 

- 

si 
105' 

114*; 

1113'; 

1091- 


1015, 

8014 

88*4 
99U 

95*3 

99 

10834 
IO9I4 

87 

757, 

95l» 

81 
100 

'.I'll; 

99V 
10U- 

99 
1021. 
10214 

931; 
103 

421; 
1091; 

91 

881; 

99 

90V 

83 

991  i 

92 
1071| 
1071; 
100V 

96' 1 
100 

96V 
06*4 

91V 

96 

93 

lor- 

1111; 
74*4 
92 
Mil 
02«| 
B2V 

Ml 

911; 

75'; 

311 
.",1 

:'o 

1017, 
10<l*4 

94 
I08>i 

10114 

961; 
Bfj 

e.i 

8] 
105V 
114 


MJV 
PH4 

7."> 
•>4*« 

7>. 

81 


•■( 


M 

Sale 


102V 
80' 
89»; 

100 
96  V 

100 

109 

1101; 
88'4 
76*4 
961" 
B2 

100 
907s 

100 

101*4 
99^4 

1031 

103 
94*4 

103' 
44 

109*4 
93V 

sin- 

99 
July'23 

■ 

92*i 
108 
10S 
1101; 

97 
101 
89 
97V 
96V 
92'4 
96*1 
93V 
10214 
H2'i 
751; 
92V 
96'; 
93 
03  ij 

91»« 

77 
77 
30V 
S3 

311; 

1021; 
110 

July'23 

107 
102 

90*4 

651; 

11.'. 

104 

hot, 


\0 

1 


5 
1063 

.    . 

1772 
SM 


'14 1;  .' 

Fuly'23 

82     .1 

Aug'23 

Aug'21 

04*4 
July'23 

H4<4         84>4 


:•' 


.  .-.'    I 


Low       High 

100  101.90 
97ht  08.90 
96»n99.10 
97.0099.00 

96««n98.70 
06><a08.88 

97>(a  90.18 

97'.,  90.04 
N    '  .1O0O4 
102>i     104>i 
102        103 
103>i     104 
103U     103'. 


67 

. 

204 

60 

35 

35 

13 

20 

40 

19 

52 

8 

12 

70 

43 

38 

137 

8 

18 

64 

2 

4 

3 

H 

35 

62 

ii 
11 

32 

9 

43 

46 

23 

14 

132 

228 

82 

255 

247 

155 

150 

10 
6 
6 

12 
73 
17 
56 
12 
28 
21 
B 
92 
10 

U 

26 

12 
17 
17 
10 
5 
0 
53 

so 

108 


10 


I 

"i 


94  >» 

93>< 


100's 

100*1 

10714 

104V 
104U 
104'; 
96'4 
96V 
96V 
95 

104'; 
104'; 
87 
101'; 
102*1 
112  ■■; 


95 
96 «, 


101 

102V 

102'; 

108 

107'; 

1071, 

107V 

IOOI4 

99V 
IOOI4 

09'; 
105 
1071; 

91 

1031; 
102'; 
112U 


100V  103V 
771;  84'4 
88  93*4 
91V  103U 
93  98V 
93      10314 

1071;  109*4 

1081;  113'; 
86        94 
69';     831; 
91*4    99 
80        86I4 
96*4  104 
99V  101*4 
99      102 
99V  102N 
97V  102 

100      1041 

100  103V 
931;    96*4 

1001;  105 
421;   52*4 

107*4  1121; 
88';    95 
88        92'; 
90V     99 
871;    93i4 
81'g    89 
99        99*4 
77        961; 

106';  1091 

106*4  109'; 

107V  110*4 
95        99 
95V  102 
84        90 
92'4     98'4 
92V     97V 
87V    94V 
90      101 


BONDS. 

X.   Y     STOCK    KXCHAXGE 

Week  ending  Aug.  9. 


AtlA  Blrm30-yr  1st  g  4s. e..  1933 

Atl  Knoxv  A  Cln  Div  4a 1955 

All  Knox  A  Xor  1st  g  5a 1946 

Atl  A  Charl  A  L  1st  A  448.1944 

1st  30-year  5a  Ser  B 1941 

Atl  (oast  Line  1st  gold  4s. 11944 

10-year  secured  7s 1930 

General  unified  44s 1064 

LAN  coll  gold  4s Q1952 

Atl  A  Danv  1st  g  4s 1948 

2d  4a 1948 

AtlA  Yad  lstgguar4s 1949 

A  A  X  W  lstgug5e 1941 


is 
si 


M  8 

M  X 

J  O 

J  J 

J  J 

M  S 

M  X 

J  D 

M  S 

J  J 

J  J 

A  O 

J  J 


J 
J 
O 

J 
s 

D 
J 

M  N 
M  N 
J      J 


Bait  A  Ohio  prior  34s 1925 

Registered *  1925 

1st  50-year  gold  4s 1 1948 

Registered 41948 

10-year  conv  44e 1933  _ 

Refund  A  gen  5a  Ser  A...  1905  J 

10-year  6s 1929  J 

P  Jet  A  M  Div  1st  g  348. 1925 
P  L  E  A  W  Va  Sys  ref  4s. .  194 1 
Southw  Div  1st  gold  34s. 1925 
Tol  A  Cln  Div  1st  ref  4s  A.  1959  J     J 
Battle  Cr  A  Stur  1st  gu  3s..  1998  J    D 

Beech  Creek  1st  gu  g  4s 1936  J    J 

Registered 1936  J    J 

2dguargold58 1936  J     J 

Beech  Cr  Ext  1st  g  34s..  .61951  A  O 

Big  Sandy  1st  4s 1944  J    D 

B  A  X  Y  Air  Line  1st  4s 1955  F   A 

Bruns  A  W  1st  gu  gold  4s...  1938  J     J 
Buffalo  RAP  gen  gold  5a. .1937  M  S 

Consol44s 1957  M  X 

Burl  C  R  A  Xor  1st  5s 1934  A  O 


Canada  Sou  cons  gu  A  5s...  1962 
Canadian  North  deb  8  f  7s..  1940 

25-year  s  f  deb  64s 1946 

Canadian  Pac  Ry  deb  4s  stock.. 

Carb  A  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  A  O  1st  3-yr  5a..  1938 

6s - 1952 

Carl  A  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  Xew  Eng  1st  gu  4s 1961 

Central  Ohio  44s  1930 1930 

Central  of  Ga  1st  gold  58..P1945 

Consol  gold  5a -..1943 

10-yrsecur6s June  1929 

Chatt  Div  pur  money  g  43-1951 
Mac  A  Xor  Div  1st  g  5s.  .1946 

Mid  Ga  A  Atl  Div  5s 1947 

Mobile  Division  5s 1946 


84 

101 

111 

65 

92 


97 

104*4 
116 

82'; 

98 


92';  97i4 

92  94'. 

911;  93V 

79*4  82V 

91V  931; 

69i4  83V 

691;  83'; 

30  42 


Price 
ThmrsM  ■ 

Aue.9 


Bid 

-. 
99V 

91*4 

95V 
8614 

)Bt, 

81 

731. 
73V 
7fV 
02 

95V 

90'; 

76V 

7414 

81 

83'4 

100*4 

94 

75V 
94 14 
65 
.V»-, 

84  V 
96 
687, 
SO 
621- 
87*4 
100 
89 
95 


M  N 
J    D 


Cent  RR  A  B  of  Gacollg  58.1937  M  N 


M  X 
M  X 

S 


A 
O 

1934  A    O 
1951  MX 

I'.'-J  M   N 
1059  M   S 


49 
30 
85 
97 
109 
97 


58V 

41*4 

91V 
102U 

112*4 

100 
951;     97V 
93        99'; 

105*4  109'; 

100      102*4 
917,     99i4 

90        07 
90        97'; 
95*4     99*4 
961;  100 
76        90 
531;    78'; 
611;     g5 
1  131;  106 
114      119V 
71V     77*4 
9914  107 
109      113V 


921;    06 
99V  101V 
78       81'; 


61 


n 

B0 

65V 


MI4  00'; 

78V  88V 

75';  82V 

76'4 

76  82V 

76 

07  104V 

93*4  96'; 

77': 

8II4  86*4 


Central  of  X  J  gen  gold  5s..  1987 

Registered - il987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  guar  gold  34s *1929 

Through  St  L  1st  gu  4s.. .1954 
Charleston  A  Savannah  7s.  .1936 
Ches  A  Ohio  fund  A  Impt  53.1929 

1st  consol  gold  58 1939 

Registered 1939 

General  gold  44s- -.1992 

Registered 1 992 

20-year  convertible  44s. .1930 
30-year  conv  secured  5s.  .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  A  A  Div  1st  con  g  4S..-1989 

2d  consol  gold  4s. 19S9 

Warm  Springs  V  1st  g5s-_  1941 
Chic  A  Alton  RR  ref  g  3s. .  .1949 

Xew  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr  '23  Int 

Railwav  1st  lien  34s 1950 

Chic  Burl  A  Q— 111  Div  34s.  1949 

Illinois  Division  4s 1949 

Xebraska  Extension  4s...  1927  M  X 

Registered - 1927  M  X 

General  4s 195s  m   s 

1st  A  ref  5s... 1971  F 

Chic  City  A  Conn  Rys  5s. . .  1927  A 
Chicago  A  East  111  1st  6s. . 
in  RR  (new co)  gen 5s 

Chic  A  Erie  1st  gold  5s 

Chicago  Great  West  1st  4s. 
With  Sept  '24  coupon  on. 
Chlclnd  ALoulsv—  Ref  6s..  1947  J     J 

Refunding  gold  5s 1947  J     J 

Refunding  4s  Series  C 1947  J     J 

General  58  A. I960  M  X 

General  6s  B C1966  J     J 

Ind  A  Louisville  1st  gu  48.1956  J  J 
Chic  Ind  A  Sou  50-year  4s..  1956  J  J 
Chic  L  S  A  East  1st  44s. -.1969  J  D 
CM  A  Puget  Sd  1st  gu  4s. .  .1949  J  J 
<h  M  A  St  Pgeng4s  9  '»  J     J 

.  ral  cold  34*  Ser  B.    fl989  J     J 

General  4  4s  Series  C fl989  1     1 

<;ci;  A  ref  Series  A  448..O2014  A   O 
ef  conv  Ser  B  58...O2014  F   A 

Convertible  44s 1932  J   D 

48 1925J    D 

25-year  debenture  4s 1934  J     J 

Chic  A  Mo  Rlv  Div  5s...  1926  J  J 
Chic  A  X'wcst  Ext  4s. -1886-1926  F   A 

Registered 1886-1'.'.  1    a 

General  gold  348 19S7  M  N 

Registered 1 

General  4s 1987  1     N 

I  raped  4a 1987  M  N 

General  5s  stamped 1987  M  H 

Blnklni  fund  6s 1879-1929  A  O 

itered. 1879-1929  A   O 

Sinking  fund  5s 187!'  O 

RecNtered 1K7''  1  0 

Sinking  fund  deb  5s. .    .      1933  M  \ 

19       M  \ 

10-year  aerur.d  7s  g  1930  J    II 

1,  ■■ ,  ir  m     ired64sg-  --    1936  M    S 

Chlr  it  1  A  V—  Railway  gen  4a  '88  J     J 

Registered J     J 

Refunding  gold  4s...  A   < 

Chic  St  I.  A  N  Ogold  5a 1951  J   D 

li.k-lslered J   D 

Gold    34* 1M1  J   D 

Joint  1st  ref  5s  Series  A . .    1!»63  .'     D 

Memph  Div  lit  g  4s 1951  J     D 

<  •  St  LAP  1st  cons  g  5s. . .    1989    \    O 

('Mr  SI  T  M  A  O  cons  6s. ..1930  J    D 

-  0s  reduced  to  348.-1930  J    1> 

1  M  baotura  5s 1980  M   - 

ChleT  H  A  So  East  1st  58.-1960  J     D 


Ask 

68 
84 

93  " 

98 

Sale 
Sale 
Sale 

76 

68 

80 


95 

77': 

77V 
Sale 
Sale 
Sale 

94  V 
Sale 
Sale 
Sale 

59 

91'4 


77 
89'; 

90 
Bfl 


97V  Sale 
113  Sale 
112V  Sale 
SO  Sale 
82  V  90 
65  72*4 
92';  Sale 
97     Sale 

76V    

67        72V 
49        53 

90V    

100V  102 
95V  Sa^ 
101      102»; 
73V    — - 

93V    

94       

971; 
90'' 
1041] 
103' 


Week's 
Ranee  or 
Last  Sale 


Low 

84 

9014 
96U 
S6 
107 
86 
801, 
741< 
65 
771, 
94  V 

9514 
941, 
77 
74*4 
8OI4 
83 

100U 
M 
74V 

"4 
64U 

57V 

89U 

Sf. 
134 

60 

SOU 

65 

89 
1011. 

80 

95V 


1? 

5;  '< 


93'; 
1057, 
I  OS': 


87'«  Sale 

91V 

S0V     SD; 

115V      --- 
95        97 

100'-  Sale 
96V     98': 
83'-  Sale 

78       

86V    87 
S87,  Sale 
91V     931; 
75*4 

80 
74*4  Sale 
91V     B2V 
53is  Sale 
.... 
51      Sale 

... 
.  "      Sale 
797,     80V 
87*4  Sale 


filch 
July'23 
84 

June  2i 

- 
107V 
86'; 
81 
July'23 

65 
Feh22 
June'23 

957, 
July'23 

77'; 
July'23 

8U4 

83V 

101 

July'23 

:   ' 

94V 

65V 

Apr  23 

Apr  23 

Feh'23 

May'16 

July'22 

July'23 

Julv'23 

Feb  23 

Julv'23 

July'23 

July'23 

97V 

112  113 

112V  113 
79V  SO3* 
92';  Sept'22 
6SV  June'23 
92'«  9314 
96*i  97 
8H.  Dec'22 
667,  May  23 

527,  52V 

93*4    Dec  22 

102 
957, 

101V 
741-  May  23 
96V  Sept  22 

94  July  33 
99V  June  23 
90V  Aug  22 

104'-  July'23 

1031;  July"23 

87'; 

90*4  91 

80'.         80*4 

114'.  June'23 

95  July'23 
1001;       100' 

May'23 

83V 

Apr'23 

SGV 

R7V        88V 

91V  Julv'23 

May'23 

79V  79-4 

74V  "*si 

90*4  July'23 

531,  53V 

53      July'23 

51 
Apr  23 

28V 


.Vo. 


4 

1. 

I 

I 


i" 

36 

- . 
44 
10 

" 

55 
14 


96 

99 
51 


102 
95'| 
IOH4 


M 

46V 

26V 

79V 


97 
96V 
87V 
Bale 
- 
104V  108V 
78      Sale 
89       Wt 
46*4  Sale 
42V  s 

106*4  107V  106*4 
93\  S 

- 

80V 
l'5'j 

70         74 
83'; 

sev 

71*4 

62 
79 


88 
July  23 
96V  July'23 
87V 
99' 
51  51 

une'23 


7  2 
631; 

Sale 


57'-  ~ 

7.'.       - 

96V     08V 

'.'.'■V    

95V 


72V 
71*4 
85 

I1UI4 
.  103 

99*4 

96  *    

100 

100 

1061-  1077, 
Sale 

73V    .... 
74V  Sale 
100      100V 
95<| 


95V 
79'; 


70 

76V 
99*1 

Sale 
90>4 

Sale 
81V     81'; 


80V  July'23 
95V  95V 

78       Jan'23 
ily"23 
88';  June'23 
55  56  V 

71*4  7." 

61V  July'23 


80V 

60V 

■•>•; 
77 
54*4 
9 


9V 
52 

57V 
7.'. 
53V 
97 

05V  July'23 
<>;>*,  95V 

7H;  July'23 
73V  Dec"22 
81V  81*» 
83 

101  101 

108  July'23 
Apr'22 
July'23 
Ms.r'23 
July'23 

107V 

108V 

79V 

ruiy'23 

74*4 

100';  July'23 

'nne'23 

78V  May'23 

\us'23 

SO     June'23 

100V  June'23 

108  105'; 

Mar'23 

«>4  95', 

81V         81V 


1017, 
97 
97V 

97 

107 
107 


Low 
65 
BS*4 

38% 
88 

96 
82V 
106 
82 
76V 
73V 

61V 

77 

93V 


Range 
Bkaaj 

Jan.   1 


1 
13 
39 

19 


27 


106 
10 
64 


41 

17 

21 
58 

i 
B 

30 

1 

I 


18 
6 


13 


Is,-, 

1 

8 
119 
113 
138 

n 

1 


s 
32 


1 
9 
5 


.'.':    1 

68V 
BBV 

99V 

91*4 
100 

80 
108 

BS*4 

83 

78 

68V 

77V 
95V 


93V  07V 

031;  04V 

74V  80 

74V  78V 

77  821; 

79*«  85 

90  1017, 

91  95 
73  791; 
91V  04V 
61V  67V 
67V  60 


BBaj 

86 


88*1 

86 


80V     84*4 

65        75V 
80        80 
100      101V 
87        02V 
95        99V 

04      1001; 
113      115 
110V  113*4 

76V    80V 

"rI"  "n" 

88V    04 
80       08V 

"66V  66V 
48        58 

166"  102" 
92V  98V 
99*|  101'; 
74';     81 


94 

97 

90V 
103'; 
103 

rati 
89N 

78V 
1141; 
94V 
97*4 
97V 
80V 
80V 
85 
BJ 
90V 
78  V 
76V 
741; 
90*4 
50V 
48V 
49V 
•8*1 
25V 
78'; 
85V 
95V 
95V 
83 
BSOj 
47 
104 
76'; 
87V 
46*4 
42V 
104  V 
92 
79V 
80V 
94V 
78 
81 
86V 
55 
70V 
62 
78V 
51 
58 
57V 
75 
53V 
06 
94V 
BMj 
70V 


94 

97'; 

97V 
108 
105 

87V 

91V 

84 
114V 

96V 
103V 

Bgt, 

88*4 

80V 
B9V 

95 

78V 

80V 

76 

90*4 

53V 

53 

51 

46V 

33V 

85 

90V 

97 

96V 

80V 
101V 

66 
106V 

81V 

97V 

50 

46 
107  V 

97V 

86V 

84 

98 

78 

84V 

00 

B8V 

74V 

65V 

83V 

62V 

70 

80 

84 

63V 

08 

06 

05V 

77 


80V 

70 
100V  105V 
101 V  108V 


07 

100V 

97V 

97V 

97 

101 V 

07 

88*4 

105V 

110 

106 

111 

76V 

75V 

vi  >V 

73V 

BSV 

97V  101V 

88*4 

B8*j 

78N 

7»V 

91V 

97V 

80 

83  V 

99V  100V 

104V 

107  V 

92V 

92V 

02*4 

B8*4 

76V 

83% 

prtn  Friday,  latest  bid    nd  asked,  a  Due  Jan.  d  Due  April,  s  Due  May.  0  Due  June,  h  Due  July.  *  Due  Aug    oDueOet.  p  Due  Nov.  «  Due  Dec.  «  Option  1 
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BONDS 
N.  Y.  STOCK   EXCHANGE 

u  ,;\  andlni  Aug.  9 


-a. 


ChlcUuSta'n  lstgu4Hs  A.1963  J    J 

5a  B 1963  J     J 

let  Series  C  6H» 1963  J     J 

Chic  A  Wcat  Ind  gen  g  6s.  .«1932  Q  M 

Conaol  50-year  4a 1952  J     J 

15-year  s  f  7Hs 1935  M  S 

Choc  OKla  A  Gulf  cons  5s. . .  1063  M  \ 
C  Find  A  Ft  W  1st  gu  4s  g.  .  .  1023  M  N 

Cln  H  A  D  2d  gold  4H" 1937  J      I 

C  I  St  LA  C  1st  g  4a *1936  Q    F 

Registered *1936  Q   F 

Cln  Leb  A  Nor  gu  4a  g 1942  M  N 

Cln  S  A  CI  cons  1st  g  5a 1928  J    J 

Clear!  A  M  ah  1st  gug  5a 1943  J     J 

CleveClnCh  A  St  L  gen  4s.  1993  J    D 

10-year  deb  4H« 1931  J    J 

General  5s  Series  B 1993  J   D 

Ref  A  lmpt  6s  Serlea  A...  1929  J     J 

6a  C 1941  J    J 

Cairo  Dlv  1st  gold  4s 1939  J     J 

Cln  W  A  M  Dlv  1st  g  4s..  1991  J     J 
St  L  Dlv  lat  coll  tr  g  g  4s. .  1990  M  N 

Spr  A  Col  Dlv  1st  g  4a 1940  M  S 

W  W  Val  Dlv  1st  g  4a 1940  J     J 

CCCA  I  gen  cons  g  6s 1934  J    J 

Clev  Lor  A  W  con  1st  g  5a ..  1933  A   O 

CI  A  Mar  latgug4>$8 1930  M  N 

Clev  A  Mahon  Vail  g  5a 1938  J    J 

CIAPgengu4HsSer  A 1942  J     J 

Serlea  B 1942  A  O 

Int  reduced  to  3Hs 1942  A  O 

SerleaC3^s ..1948  M  N 

Serlea  D  3Hs 1950  F   A 

Cleve  Shor  Line  1st  gu4Hs. 1961  A  O 

Cleve  Union  Term  5^8 1972  A  O 

5a  (w  1).. 1973  A  O 

Coal  River  Ry  1st  gu  4s 1945  J   D 

Colorado  A  South  1st  g  4s. . .  1929  F  A 
Refunding  A  exten  4^8.-1935  M  N 

Col  A  H  V  1st  ext  g  4s 1948  A    O 

Col  A  Tol  1st  ext  4s ..1955  F   A 

Cuba  RR  is'.  50-year  58  g.. -1952  J     J 

1st  ref  7Hs 1936  J    D 

DayAMIchl8tcons4Hs..-1931  J  J 
Del  A  Hudson  1st  A  ref  4s...  1943  M  N 

30-year  conv  5s 1935  A  O 

5)^8 1937  M  N 

10-year  secured  7s 1930  J   D 

D  RR  A  Bdge  lstgu  48  g... 1936  F  A 
DenARGr — 1st  cons  g  4s..  1936  J     J 

Consol  gold  4>$s 1936  J     J 

Improvement  gold  5s 1928  J   D 

1st  A  refunding  5s 1955  F   A 

do    Registered 

Bks  Tr  stmp  ctfs  Feb  '22  lnt . 
Farmers  LATr  rets   Aug   '55. 

Bankers  Trctfsofdep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs. 

do     Aug  1922  ctfs 

Des  M  A  Ft  D  1st  gu  4s 1935  J     J 

DesPlalnesVal  1st  gu4Hs_.  1947  IW  S 
Det  A  Mack— 1st  Hen  g  43..  1995  J   D 

Gold    4s 1995  J    D 

Det  Riv  Tun  4>£s 1961  M  N 

Dul  Mlssabe  A  Nor  gen  5s. .1941  j    j 

Dul  A  Iron  Range  1st  5a 1937  a  O 

Registered 1937  a  O 

Dul  Sou  Shore  A  Atl  g  5S...1937  J     J 

E  Minn  Nor  Dlv  1st  g  4s 1948  A  O 

E  Tenn  reorg  lien  g  5s 1938  IVI   S 

ETVaAGaDlvg5s 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

Elgin  Jollet  A  East  1st  g  5s.. 1941  M  N 
Erie  1st  consol  gold  7s  ext..  1930  M  S 

1st  cons  g  4s  prior 1996  J     J 

Registered 1996  J    J 

1st  consol  gen  lien  g  4s..  1996  J     J 

Registered 1996  J     J 

Penncoll  trust  gold  4s. .1951  F  A 
50-year  conv  4s  Ser  A..  1953  A  O 

do    Series  B 1953  A  O 

Gen  conv  4s  Series  D__  .1953  A  O 

Erie  A  Jersey  1st  s  f  6s 1955  J     J 

Erie  A  Pitts  gug3>SsB 1940  J    J 

Series  C 1940  J     J 

EvanaATH  1st  gen  g  58...1942  A  O 

Sul  Co  Branch  1st  g  5S...1930  A  O 

Fargo  A  Sou  6s 1924  J     J 

FlaCent  A  Pen  1st  ext  g  5s.  1930  J     J 

Consol  gold  5s 1943  J    J 

Florida  E  Coast  1st  4M  a 1959  J  D 

Fonda  J  A  Glov  4^3 1952  M  N 

Fort  St  U  D  Co  1st  g4Hs.-1941  J  J 
FtW  ADenC  lstg53^s.-.1961J  D 
Ft  Worth  A  Rio  Gr  1st  g  4s..  1928  J     J 

Frem  Elk  A  Mo  V  1st  6s 1933  A  O 

GHASAMAPlst  5s 1931  Ml  N 

2d  exten  5s  guar 1931  J    J 

Galv  Hous  A  Hend  1st  5S...1933  A  O 

Genesee  River  1st  s  f  6s 1957  J     J 

Ga  A  Ala  Ry  1st  con  5s 01945  J     J 

Ga  Car  A  No  1st  gu  g  5s 1929  J     J 

Ga  Midland  1st  3s 1946  A  O 

GllaVGAN  lstgug5s 1924  M  N 

Gou  A  Oswegatch  5s 1942  J   D 

GrR  A  I  ex  1st  gug  4)^3..  .1941  J  J 
Grand  Trunk  of  Can  deb  78.1940  A  O 

15-yearsf6s ..1936  M  S 

Grays  Point  Ter  5s 1947J    D 

Great  Nor  gen  7s  Series  A..  1936  J     J 

1st  A  ref  434s  Series  A. ..1961  J  J 
Registered 1961  J    J 

5Hs .1952  J     J 

Green  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Greenbrier  Ry  1st  gu  g  4s.  ..1940  M  N 
Gulf  ASI  lstref  A  tg  53.-61952  J  J 
Harlem  R  A  Pt  Ches  1st  4s . .  1954  M  N 
Hocking  Val  1st  cons  g  4^8.1999  J     J 

Registered 1999  J     J 

H  ATC  lstg5slntgu 1937  J     J 

Houston  Belt  A  Term  lst5s_1937  J  J 
HousE  AWT  1st  g  5s 1933  M  N 

1st  guar  5s  red 1933  IW  N 

Housatonic  Ry  consg  5s 1937  MN 

Hud  A  Manhat  5s  Series  A.  .1957  F  A 

Adjust  income  5s 1957  A  O 

Illinois  Central  1st  gold  4s. -1951  J     J 

Registered 1951  J     J 

1st  gold  3^s 1951  J     J 

Registered 1951  J    J 

Extended  1st  gold  3^3.. .1951  A  O 
Registered 1951  A  O 

1st  gold  3s  sterling 1951  IW   S 

Collateral  trust  gold  4s...  1952  IW  S 
Registered.. 1952  A  O 

1st  refunding  4a. .1955  M  N 


I'rlce 
THvrtday 

Aug,  9 


89' 
99 


Httl 
gg 
08  U 
1 13>]  Bale 

10458     . 

70% 

101% 
98 


Sale 
102% 
OS! 


865s  88 

87l«  ... 

84%  ... 

84%  ... 

'.i?i,  mo 


771, 
91 
96% 
I027a 

102 

85 

76 

773* 

79% 

81% 
10U2 

96 

94 

86 

951* 

941* 

76 

7  9-1 1 

79% 

9038 
1021* 

95% 

79 

9178 

82 

773? 

77!>3 

85% 
102 

91 

8538 

94 
100 
IO81.1 

89 

73% 

7712 

85 

42 


Bale 

91% 
100% 
Sale 

Sale 
78l« 
78% 

82l» 
1061 
98 


96>.i 
96'2 


92 
Sale 
Sale 

79 

!)2'.| 

825s 


Sale 

Sale 

Sale" 
Sale 
100i2 
Sale 

Sale 
781i 
Sale 
Sale 


Week's 
Range  or 
Last  Sale 


l.mr 

89 

(ISl, 

1 131s 
108 
70*j 
LOS 


35i2 

35 

35 

35 

35 


45l2 
49 


51 


42 


70 
87% 


35 

8834 

60 

55 

87 

991* 

983.i  Sale 

9414    

76  is     771.1 

84  _.. 
9012  95 
98I4  9912 
971"  99 
97%  99 
103%  Sale 
58  Sale 
51%  55 
4838  Sale 

86%  Sale 
5012  Sale 
50  Sale 
54is  Sale 
85%  88 
S2%  84 
821*    


9934 
94% 
93U 
84% 
6934 
81 
991* 
82 
IO6I2 
951.1 

"88is 

83 

82l2 

90 

58 

99% 

94% 

875s 
1123s 
10334 

83 
10fii8 

8712 

~98% 
60 
7 
85 
81 
68% 
83 
76U 
971* 
90 
93 
93 
71 
8234 
5934 
88'2 
84 
78 
76 
77 
76 
52 
83i4 
78>4 
85% 


96 
87 
68 

1001 
86 

108 
98>2 
991 
891 
86 


62'2 


93 
Sale 
Sale 

Sale 
88% 

Sale" 
65 

7i4 

82"l2 
73% 
84 


901" 

98 

97 

75 
Sale 
Sale 

88  " 

7914 

80 

80'" 

79 

72 

84 

86U 


Utah 
BOB) 
99 

11  1 
A.pr'28 

711 
102% 

9658  July '28 
88     Mar'17 

87  July'28 

88  June'23 
mi      Oot'22 

84i.i  June'23 
98  July'2:i 
901]  Jan'22 
7734  77% 
9H*         91% 

9568  June'23 

10134        102% 
102l2  July'23 
88  85 

78%  July'28 
77>s  July'28 
84  Apr'23 
815s  June'23 
1041*  June'23 
94i2  July'23 
021*  June'23 
93  Mar'22 
Nov'21 
Dee'15 
i^eb'12 
Dec' 12 
Jan'21 
Aug'23 
1021 
9538 
80i8  June'23 
91%  July'23 
82  8234 

78      July'23 
76      July'23 
85%         86I4 
102  102U 

91 18  June'23 
84l2  853s 
93  94 18 

100  100i2 

IO8I4       109 
87     May'22 
7378 
78 
86% 
43 
Aug'20 
47%  June'23 
421*  July'23 
46U  July'23 
16     June'23 
46     June'23 


91 
104 

961* 

90% 

67 

90i8 
IOI34 

95 


731.1 

777, 

84 

42 

4912 


35U  July'23 
9314  Sept'22 
75l8  Feb'23 
60  Ju!y'23 
86I2  87 
99l2  July'23 
9834  99 
95%  July'23 
75i8   Aug'23 


July'23 
June'23 
Ju'y'23 

99 

July  23 

103% 

58is 

Mar'22 

483S 

June'23 

86I2 

51 

51l8 

55 

July'23 

July'23 

Apr  23 

Apr  21 

Apr  21 

Aug  23 

June  23 

July  23 

July  23 

July  23 

Junc'23 

July'23 

82 

July'23 

June'23 

July'23 

8838 

July'23 
821 

May'23 
6 1 1.1 

July'23 

July~'23 
112% 
104 
Apr'07 
10634 
8734 
May'23 
9712         98i2 
603s  June'23 


841* 

93l2 

971.1 

99 

99% 

103 
5612 
57 
45U 
471.1 
86i2 
47% 
47% 
51% 
85 
85 
82 
88 
6912 
991* 
941 
95% 
853.1 
68 
81 

100 
82 

107 
9714 
98 
88% 
83 
82l2 
90% 
6II4 
99% 


92 
112% 
103% 
10H* 
105l8 

8734 

90 


7 
69 
82lo 
67 
83 


7 
Apr'21 
July'23 
68% 
83 

81%  July'23 
991*  Ju!y'23 
90  July'23 
90  July'23 
93:s  July'23 
87     May'23 

82  8234 
59  6OI4 
88%  June'23 
83%  Sept'21 
78  Juiy'23 
80       Oct'22 

83  Feb'22 

83%  Mar'22 

8238  8234 
953S  Sept' 19 
8  534         86% 


No. 
7 
:i 
9 

11 

8 


is 
71 


10 


19 
22 

28 

H 

5 

6 

25 
5 

17 
I  1 


26 
106 

423 

""§ 
131 
149 
30 


47 
14 

312 
5 

91 

"2 


72 
57 


7 
39 


Range 

Since 

Jan.    1 


Low       High 

87%     925s 

07      10Q1] 

112%  115% 

104%  105 

70        76% 

101%  103U 

05%     97 

"86%    89% 
86%     88 

*83%    85% 
97        09 


76 

00% 

96% 

100 

100% 
80% 
75% 
74% 
82% 
80% 

103% 
94% 
92% 


90 
101 

9434 

80% 

903* 

81 

78 

76 

80 
102 

91 

83% 

90 

98 
105 


82% 

03% 
100 
102% 
102% 

88 

78% 

81% 

84 

8214 
106% 

98 

95 


98 
106 

95% 

85 

93% 

87% 

78 

8OS4 

87 
105% 

9284 

90 

98 
102% 
11134 


72  76% 

76%  80 

82  88 

42  68 

"45"  5412 

4238  5314 

46%  50 

46  50 

46  46 

"35%  45" 

"75%  7"5% 

60  65 

85  90% 

98%  99% 

9838  100% 

95%  98% 

74  80 

84%  90 

91%  93% 

97  100 

96%  99% 

97%  100% 

102%  10434 

54%  58% 

"43%  49% 

43  47% 
82  86% 
41%  52 
42%  52 
4334  55% 
84  89% 
8334  85 
82  83% 


99% 
94% 
91 
85% 
65 
79 
9934 
82 
107 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


99% 

94% 

94  58 

89 

72 

81 

103 
87% 

109 
99% 
98 
89% 
88% 
82% 
91% 
64% 
99% 


89        92 
112      115 

10234  105 

105%  lli"% 
87        92% 
8684    90 
96%  102% 
60        75 
7        13% 

"78*  84% 

67  78% 

80  86 

81  81% 
95%  97% 
89%  93 
93  98 
93%  98 
87  87 
76%  84% 
55  64% 
88%  92% 

"77%    ¥3" 

"82"      83 ~ 


77%     85% 
"82~      88% 


BONDS 
N.   Y     BTOCB    1. Mil  w    1 

\\  tak   rnillNK   AUK.   9. 


IIIIikiIh  Central   (Concluded) 

Puronaaed  Unee  3Hb 1062 

i  '..lliiiiTiil  trust  gold  4a        198  I 

Registered. 

Ref  5h  Itilcrlm  ctfs 1055 

1 5-ycar  secured  5H« 1934 

16-year  secured  6Hs  K--    1988 

Cairo  Bridge  gold  4s 1050 

Litchfield  Dlv  1st  gold  3s.  1051 
Loulsv  Dlv  A  Term  g  3Hs  1053 
Omaha  Dlv  1st  gold  3a. . .  1951 
St  Louis  Dlv  A  Term  g  38.1051 

Gold   3Ha 1051 

Sprlngf  Dlv  1st  g  3^8 1961 

Western  Lines  lat  g  4a 1961 

Registered 1951 

Ind  B  A  W  1st  pref  4a 1940 

Ind  III  A  Iowa  1st  g  4s 1060 

Ind  Union  Ry  58  A 1965 

Int  A  Great  Nor  adjuat  6s. .  1962 

1st  mtgc  0s  ctfs 1962 

Iowa  Central  1st  gold  6s 1938 

Refunding  gold  4s 1951 

James  Frank  A  Clear  1st  48.1959 

Ka  A  AG"R  lstgug5s 1938 

Kan  A  M  lstgu  g  4s 1990 

2d  20-year  5s 1927 

K  C  FtS  A  M  consg  6s 1928 

K  C  Ft  8  A  M  Ry  ref  g  4s. . .  1936 
KC  AM  R  A  B  lstgu  5s...  1929 
Kansas  City  Sou  1st  gold  38.1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s 1 960 

Kentucky  Central  gold  4s. ..1987 
Keok  A  Des  Moines  1st  5s.  .1923 
Knoxv  A  Ohio  1st  g  6s 1925 


J  J 

M  N 

M  N 

M  N 
J 


Lake  Erie  A  West  1st  g  5s.  - .  1937 

2d  gold  5s 1941 

Lake  Shore  gold  3^8 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

LehValN  Y  1st  gu  g  4J4s-..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. .  .2003 

General  cons  4^8.- 2003 

Leh  V  Term  Ry  1st  gu  g  5s. .  1941 

Registered 194 1 

Leh  Val  RR  10-yr  coll  6S-.nl928 
Leh  A  N  Y  1st  guar  gold  4s_ .  1945 
Lex  A  East  1st  50-yr  5s  gu^.1965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1935 

Long  Isld  1st  cons  gold  5s-  .A1931 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Gold   4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4S...1949 
Nor  Sh  B  1st  con  g  gu  5s.al932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s . .  1945 
Louisville  A  Nashville  5s...  1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5S...1931 

10-year  secured  7s 1930 

1st  ref  5Hs 2003 

N  O  A  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Dlv  4s.  .1946 
St  Louis  Dlv  2d  gold  3s. ..1980 
L  A  N  A  M  A  M  1st  g  4Hs  1945 
LAN  South  joint  M  4S..1952 

Registered M952 

Loulsv  Cin  A  Lex  gold  4)^3-1931 

Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s. .1934 
ManGB  AN  W  1st  3^s_..1941 
Mex  Internat'l  1st  cons  g  4s.  1977 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  A  S  1st  gold  zy2s 1951 

1st  gold  3)^3 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Mllw  L  S  A  West  imp  g  5s. .1929 

Ashland  Div  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s 1924 

Mllw  A  Nor  1st  ext  4)^s 1934 

Cons  extended  4^3 1934 

Mil  Spar  AN  W  1st  gu  4s.  ..1947 

Mllw  A  S  L  1st  gu  3J^s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A..  1962 
M  St  P  A  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  6Hs 1931 

6s  A 1946 

1st  Chicago  Term  3  f  4s. . .  1941 
M  S  S  M  A  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  5s. ..1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  43.1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4a  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A. .1965 
1st  A  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D. .  1949 

General  4s 1975 

Missouri  Pacilic — 

3d  7s  3xtended  at  4% 1938 

Mob  A  Bir  prior  lien  g  5s 1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  6s. .1927 

1st  ext  gold  6s A1927 

General  gold  4s 1938 

Montgomery  Div  1st  g  58.1947 

St  Louis  Div  5s 1927 

Mob  A  Ohio  coll  tr  g  4s 1938 

Moh  A  Mai  lstgu  g  43 1991 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 


J    D 

J  J 

A  O 

J  J 

IW  N 


J  J 
J  J 
J  D 
J  D 
M  S 
IW  N 
IW  N 
J  J 
J  J 
IW  N 
IW  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A  O 
Q  J 
Q  J 
J  D 
J  D 
IW  S 
J  D 
IW  N 
IW  S 
Q  J 
M  S 
IW  S 
IW  N 
J  J 
J  J 
MIW 
IW  N 
A  O 
J  J 
J  J 
F  A 
IW  S 
M  S 
J  J 
Q  J 
MN 

J     J 

IW  N 
J  D 
J     J 

M  S 
IW  s 
Q  IW 
J  J 
J  J 
M  S 
IW  N 
A  O 
A    O 


M  N 
IW  S 
Q 
J 
J 
M 
J 
M  N 
J  J 
J  J 
IW  N 
J    D 


M  N 


rrlrr 

Thursday 

Aug.  0 


Hid 
80% 

7H 

hiii 
1011) 

78% 

67)  1 
72*1 

67*8 
0S3, 
77% 


Aek 

7S% 

Bale 
Bale 

711 
74% 

71 


83% 


HO 

7H%     ... 

M 

82         HO 
05        08 
88     Bale 
881-     88% 
69       61 
10     Sale 

82       84% 


87% 
76% 
05% 

102 
75 
92% 
67% 
85% 
SI 
80 
70 

10034 

94% 

82% 

7514 

72% 

93 

91% 


77% 

99% 
Sale 
Sale 

93': 
Sale 
Sale 

84 

Sale 


Sale 
8434 
77% 
74 
94% 

Sale 


91%     931.1 


76 

84 

102% 

101% 

80% 

98% 

80% 
10534 

96% 

86% 

83 

8038 

75% 

92% 

83% 

75% 

89% 

93% 

78 
102 

90% 

"98% 
106% 
103% 
102% 

95 

82t4 

60% 

92% 

76% 

"94%    ".'.'.'. 

98      100 

64% 

97%  Sale 

77       


77% 
85 


Sale 
81% 
Sale 


86% 

83"" 

Sale 
78% 

94% 
82% 

Sale 

"9"9"% 
107% 
104% 
105 

83% 
Sale 

78" 


100 
85% 
S6% 
85 
76% 
77% 
91% 

"99% 
lOOl* 
10034 

87 

89 

84 

77% 

97 

58% 

21 

16 

87 

99% 
103 

98% 

89% 

96% 

88% 


Sale 

88" 
87% 
79 
79% 
92% 
88I4 
100 


91% 

86 

86 
100 

60 
Sale 
Sale 

89 

Sale 
100 

98" 


High 

June'23 

Hl)l» 

JulyV3 

100 

111.'. 

109 

June'28 

June'28 

July'28 

June'23 

June'23 

May'23 

July'22 

May'23 

Nov' 10 

June'28 
June'23 

July'23 
36% 

H83« 
Auk'23 
20 

84 


Aug'23 

July'23 
102 
75% 

June'23 
67% 
86 
82% 

June'23 
71 

July'23 


74%  Sale 
7634  Sale 
63%  64 
9434  Sale 
503,  Sale 

79       80>4 
94io    96 
92     Sale 
51%  Sale 


8034 
92 
69% 
101 


82 


Sale 
100% 


98 
96 


73 

90% 

94 

75        76 

81%    

19SM  111% 

99%  100 
100     Sale 


I  Jim 

711 

79*j 

703, 
991] 

1013* 

limit 
B8% 
71 
72% 

67% 

70 
75 
7S'2 

k:i 

92 
S.t 

88% 

97 

34 

88 

fiOi4 

19 

84 


77% 

96 
101% 

75 

931» 

66% 

84% 
,82 

82 

70 
10034 


94%  9434 
83  June'23 
75%         75% 

74  July'23 
90%  941 
91  91% 
85%  July'20 
93%  July  23 
9234  July'23 
77  77% 

85  85 
10H-  July'23 
113      Mar'21 

101  101% 
80%  July'23 
98%  98% 
82     May'23 

108%  Nov'22 
97%  July'23 
92%  May'23 

81  July'23 
81%  July'23 

75  July'23 
92%  92% 
8378  84% 
77%  July'23 
93  June'23 
94%  94% 
78%  July'23 

102  July'23 
8934  90% 
90ii  May'23 
98l4  July'23 

10634       107% 

103%       104 

102%  July'23 

101%    Feb'23 

83%  July'23 

60i-         60% 

92i8  July'23 

77  77 

731-    ADr'23 

95     July'23 

981-  July'23 
64  July'23 
971"        97% 

82  May'23 
77      Mar'10 

100  100 

100%  May'23 

86  July'23 

86  May'23 
80  Feb'23 
79  July  23 
9H«         91% 

87  Apr  23 
99%  May'23 

101%  Mar'22 
100%  Mar"23 
89  June'23 
91  June'23 
86%  July'23 
66%  Aug'21 
100% 


100U 

58 

21 

15% 

87 

58 
103 


58 
21% 
16 
87 
Aug'23 
103 
981"  July'23 
92%   Dec'22 
96%  July'23 
100      July'23 
9134  May'23 


74% 

75% 

631* 

94 

49% 

80 
92% 
92 
51% 

80 

91% 

71% 
101 
101% 

73 

93 

94% 

76 

82% 
109% 
136% 
100 


75 

76% 

631* 

9434 

50% 

80 

92% 
9234 
52% 

July'23 
July'23 
July'23 

101 
June'23 

73 
July'23 
94% 
July'23 
May'23 
July'23 
May'16 

100 


80 

1H 

8 


BO 

1  1 


74 
1 


6 

25 


60 

•11 


8 
66 


20 

"i 


1 

1 

55 

13 

2 


54 

103 

9 

45 
236 

4 

8 

32 

93 


Rtmge 
Since 
Jan.  1 


lArw 
76 
77% 
76% 
08 
100 
1071, 
82% 
09% 
72% 
67% 
68 
76 


High 
ft 

83 

78% 
100% 
102% 
111 

87 

73 

79% 

69% 

71 

80 


80        83 

"83"  87% 
83%  86% 
06      100 


34 
87 
57 
19 


40% 
07% 
73% 
40 


82*4    87 


75 

06% 
100% 

73% 

02% 

63% 

83 

76% 

81 

65 
100% 


70% 
97 

102% 
791) 
93 
68% 
80% 
83% 
83% 
92 

101% 


01%  97 

81%  86 

72%  78% 

73%  75 

90%  96 

90%  93% 

"91%  97" 

90  92% 

76%  81% 

84  92% 

100%  102% 

ioo'%  165" 

80%  85% 

97%  99% 

81  81 


95% 

00% 

81 

81% 

75 

91 

82% 

75 

92 

93 

77 

97% 

87% 

90% 

97% 
106 
101% 
101% 

97% 

83% 

58% 

92% 

75 

73% 

95 


98 

92% 

85% 

81% 

81 

94 

85% 

83 

93 

941) 

83 
103 

92 

90% 
101% 
109 
105% 
103 
101% 

84% 

63 

96 

80% 

73% 

97% 


98%  98% 

63  71 

95%  97% 

82  82 

99%  100  ~ 
97%  100% 
86        88% 

86  86 
80  80 
77%  84 
89%     93 

87  87 
98%  100 

100%  100% 
88%     92% 
89        91 
84       89 

100%  102% 
58        76 
20        40 
15%     39«4 
84%     90% 
98      100% 

100%  106 
98%  105% 

"96%  97* 

88%  100 

91%  94 

73%  80% 

7434  83% 

61%  67% 

9234  9634 

48%  63 

79  86% 

92%  96% 

90%  99 

51%  63% 


79% 

81% 

91% 

91% 

70 

73S4 

100%  104% 

10034  103% 

72% 

78% 

90 

9434 

94 

95% 

75 

78% 

82% 

83% 

109%  111 

99%  101% 


•No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.     c  Due  June,    i  Due  July,     n  Due   -*d^r..     0  Due  Oct.    t  Option  sale 
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BONOS 

\CHANGK 
Week  ending  A- 


M  4  E  111  pi  34« 2000  J     O 

Naabv  Cnatt  A  Si  L  1st  5S..102-  A    0 
N  Fla4S  1st  gu  g5s 1937  1      A 


NM  Hy  or  Mex  pr  Hen  4 Vis..  1957 

July  coupon  on 

do    off.  

General  4s  (Oct  on) 1977 

April  coupon  an 

do      off 

Nat  KR  Mex  prior  lien  4 bs.  1926 

J  uly  coupon  on 

do      off 

1st  consol  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuek  RR  1st  4s 1954 

New  England  cons  06 1945 

Consol  4s 1945 

N  J  June  RRguar  1st  4s 1986 

N  O  A  X  E  1st  ref  4  imp  4H»  A'52 
New  Orleans  Term  1st  4s...  1953 
N  O  Texas  4  Mexico  1st  6s..  1925 

Non-cum  Income  5s 1935 

N  A  C  Bdgegengu4H» 19*5 

XYBiMB  1st  con  g  58. ..1935 
N  V  Cent  ItR  conv  deb  6s..  1935 

Consol  4s  Series  A 1998 

Ref  4  Impt  4)j8  "A" 2013 

Ref  4  lmpt  5s 2013 

N  V  Central  *  Hudson  Kiv 

Mortgage  3.4s 

Registered 

Debenture  gold  4s 

Registered 

30-year  debenture  4s 

Lake  Shore  coll  gold  3Hs 

Registered 

Mich  Cent  coll  gold  3Hs. 

Registered 

NY  Chic  4  St  L  1st  g4a... 

Registered 

Debenture  4s 

2d  6s  A  BC... 

N  V  Connect  1st  gu  4Hs  A. 

N  V  4  Erie  lstext  g  4s 

3d  ext  gold  4^8 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  V  A  Green  L  gu  g  5s 

N  V  4  Harlem  g  34s 

N  Y  Lack  4  Western  5s 

N  Y  L  E  4  W  1st  7s  ext 

Dock  4  Imp  5s 

N  Y  4  Jersey  1st  5s 

N  Y  4  Long  Br  gen  g  4s 

N  Y  N  H  4  Hartford — 

Non-conv  deben  3H8 

Non-conv  deben  4s 

Non-conv  deben  3H8 

Non-conv  deben  4s 

Non-conv  deben  4s 

Conv  debenture  3Hs 

Conv  debenture  6s 

4%  debentures 

7s  European  Loan 

Francs 

Cons  Ry  non-conv  4s 

Non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

N  Y  4  Northern  1st  g  5s 

N  Y04  W  ref  1st  g  4s 0 

Registered  55.000  only..? 

General  4s.. 

N  Y  Prov  4  Boston  4s 

N  Y  4  Pu  1st  cons  gu  g  4s... 

N  Y4  RB  1st  gold5s 

N  Y  Susq  4  W  1st  ref  5s 

2d  gold  4H» 

General  gold  5s 

Terminal  1st  gold  5s 

N  Y  \Vches4  B  IstScr  I  4>^s 
Norfolk  Sou  1st  4  ref  A  5s.. 
Norfolk  4  Sou  1st  gold  5s  — 

Norf  4  West  gen  gold  6s 

Improvement  4  extg 

New  River  1st  gold 

N  4  W  Ry  1st  cons  g  4s. . . 

Registered 

Dlv'l  1st  lien  4  gen  g  4s. 
10-25  year  conv  4Hs... 

10-year  conv  6s 

Pocah  C  4  C  Joint  4s. . . 

North  Ohio  1st  guar  g  5s 

Nor  Paelllc  prior  lien  4s 

Registered 

General  lien  gold  3s i2<)47 

Registered c2047 

Ref  4  Impt  Water  A...   1047 

6sser  B i!<)47 

5s  C -'"'" 

5s  D 2047 

8t  Paul-Duluth  Dlv  g  4s. .  1996 
St  Paul  4  Duluth  1st  5s..  1931 

1st  consol  gold  4s 1968 

Nor  Pac  Term  Co  1st  K  69. 

No  of  Cal  guar  K  5s 1938 

North  Wisconsin  1st  6s 1930 

Og4  L  Cham  1st  gu  4s  g...l948 
Ohio  Conn  Ky  4s 
Ohio  River  UK  1st  g  5s 

General  gold  5s 

Ore  4  Cal  1  at  guar  g  5« . 
OreRR  4  Nav  con  g  4h  .1946 

Ore  Short  Line — 1st  cons  g  5s. '46 

Guar  con  5s I»* 

Cur 

I  4  ref  4s.  .    1961 
Pacific  Co.u.1  Co  lMt  :: 
Pac  RRof  Mo  1st  ext  «4s 

Paducah  A  Ills  1st  sf4H» 
Parls-I.yon.i-Mii!  H 
Paul  I 

I'. 


J  J 


A  O 


997 
997 
934 
934 
#42 
MS 

998 

998 
DPS 
937 
937 
931 
931 
953 
947 
923 
930 
928 
946 
2000 
923 
930 
943 
932 
941 

954 

947 
947 
955 
956 
956 
948 
957 
925 
925 
930 
954 
955 
956 
927 
,,,._, 

992 
955 
942 
M8 
927 
937 
937 
940 
943 
.'46 
961 
941 
931 
934 
932 
DM 
996 
944 
938 

041 
945 

•'•■7 
997 


J     J 


A    O 


M  N 

F  A 

A  O 

A  O 

J  J 

J  J 

M  N 

M  N 

J  J 


Prict 

T:u-fday 
Aue.  :i 


HVeJt'r 
Ranee  or 

I-aa  Sale 


Bid 


Alt 

n 


. 


M  N 

M  N 

F  A 

M  N 

M  S 

A  O 

J  D 

M  N 

M  N 

F  A 

M  S 

J  J 

F  A 

M  S 


M  N 
A   O 


I'M.' 
It  It— cons  g  4  - 

1944 

4ss:  Maj    1    1908 

I 
I    .- 

General  5a  1968 

10-year  secured  7» 1 930 

16-rent  secured  6J-is... 

., — 
Ouar  3Hi  coll  trust  rog  A    1937 
Guar  34s  coll  tnisi  .—  r  ii    1941 

Guar  34s  trust  ctfs  C 1942 

Guar  34«  trust  ctfs  I) 
c;uar  15-25-year  gold  4s 


M   S 

M  a 

J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
M  N 
J  J 
F  A 
M  N 
N 
A 
i) 
O 
O 
J 

s 
s 

D 

o 

J 
J 

F 
F 
J 

J 
J 
J 

O 
F 

I) 
J 

O 
J 
J 

s 
I) 
'. 

I 
1) 

J 

.1 

D 

.1 
I) 
A 

J 
J 
A 

N 
N 


M 
F 
A 
A 

a 
J 
M 
M 

J 

A 

Q 
Q 
Q 
Q 

.i 
J 
J 

J 

J 
Q 

j 
j 
\ 
t 
j 

M 

J 

A 

J 

J 

I 

J 

J 

J 

■ 

P 

J 

J 

I 

•n 

M 

M 

M  N 

I      A 


M  S 
A  A 
J  O 
I      D 

A    0 


Ouar  4s  Bar  1  1 952  M  N 


7  1 

731- 

74 

101      lnl'4 

101  u 

74's 

90        9] 

901- 

■ 

93 

101        - 

81         81*4 

Sale 

- 

96      - 

74^,  - 

731j 

72        73": 

71U 

89       89=s 

ii 

86-"* 

89'- 

S6     »ale 

86 

71H  - 

.    . .     

6014 

n 

69N 

70 

87'j     *7 

87 

86i8 

861- 

S5»4     S6>4 

86 

100=%  Sale 

100 

86=s  Sale 

86=s 

75       

>: 

95 

98--: 

931S 

91        93 

82l«     90 

72 

74=j     Ml; 

731? 

99=4    

99=4 

103        

103 

991 1    

98>2 

9f.        99 

961; 

83       

91 

3"iis 


38 

38tg 

37 

54^ 

27  lg 

57^6 

58 

"341"; 
34N 
341? 
93>2 
60 

85 

80=4 

50 


76 
35 

62i4 

106Sj 
108 

1117 

S'.'l; 
101 

IDS 

H 

7" 

591] 

94 
9341 


36 

33 

42 

40 

?97g 

38 
Sale 

317S 
Sale 
Sale 

50  " 

48" 

607g 

58" " 

- 
40 

35*i 

Sale 
89?g 


905g 

Sal" 
Silc- 


Loir 

- 


- 

July  2:- 


44=g 


June  22 

- 

July  2.t 

Mar  23 

70 

74 
IOII4 

June  23 
KM 

- 
-J6 

743. 
May  .':l 

S9V 
Mar  22 

86*(, 

71"- 
July  23 

72U 
Aor  23 

87'j 

•  June  23 

July  23 

100:-s 

S6*3 
j  uly  22 
May  23 
July  23 
Nov  15 
July  23 
Mar  •'* 
1  lunc  23 
June  23 
>  June  23 
Julv  23 
July  22 

July  2? 
Junt  23 
June  2? 
40 
39 
361; 
^5 
30U 
58's 
58'S 
Apr  23 
Dec  22 
July'23 
Dec'22 


.Yo 


36 

4S 

14 

40 

37 

361- 

531- 

30 

575g 

571, 

44 

501- 

43 

49 

99-V  luni'23 


6H- 
59 

7:< 

821' 

05 

50 

45 

43 

S4 

343g 

62 

90 


1081;  11(1 


94 
102 


67 


Ins 


"1 


61N 
Vov'20 

\u<z23 
Aug'22 
July  23 
Apr  23 
oils 
June'23 

43 
Junc'23 

62i4 

July'23 

1061-  July'23 

lln      Mar!3 

July  23 

901 

Julv  23 

July'23 

1  12  • 

lOSlt 

luly'23 

1 uly  23 

Juiv2.; 

601 
July'23 

M41- 

Jan:'3 

July  23 
June'23 
Jun-  22 
July'23 

1 

iulv'2.1 
102 

July'23 

I 


107 

B9i 

B5 

88 
101 
107  - 


si 

00 

in:,'-, 
93 

M(i 

inn 
inn 


88 


^7 


in 


3 
1 


271 
90 
17 

176 

15 

34 

5 
1 

"Id 

15 


35 

1 


1 
14 

1 
4n 

3 

24 

134 


:« 


12 
3 


24 

9 


24(1 
1  I 
12 


is 

1 


I 


8 
11 


Mm  ' 

finer 
Jan.    1 


Loir 
74s 

98 

"i»3" 

26>s 


n:.h 

78 
101 

98 

32*4 


BONDS 
NY    BTOCK  EXCHANGE       5~ 

Week  ending  Aug.  9.  -S^ 


271;     29U 


28 

44   - 

221; 

58  > 

89 

70 

82 

77 

73ig 
100 

72  ig 

89i« 

93 
101 

76«» 

84U 

92'g 

72 

7U; 
861- 

"84i"; 
68ig 
69U 
71»4 
70 
83'g 
861; 
835g 
98 
84ig 

"95" 
93ig 

"72" 

731; 

9934 
103 

94 

94»4 


44 

H\ 

26'; 

68>g 
901; 

82 
8H; 
79»4 
lOUj 

84 
901; 
04 
IO6I4 
83 
88'g 
98*8 

77»4 

711; 

•'Is 

90U 
76 
73 
73 
75 
9014 
861; 
887g 
101 
8S"s 

99I2 
94 

"72" 

77Jg 
100 
1031; 

981; 

981; 


36 
47»4 
431; 
381; 
37 
34 
52 
30 
54lg 
53 
40U 


47 

49 

48 

51»4 

41 

461; 

73U 

42'; 
81=4 
7U; 
461; 


43        44 


99»g 
6H- 


997) 

70"g 


52        705g 


801; 

95 

50 

42 

41 

84 

321; 

61U 

88?g 
106 
110 
106=4 

80I4 

85 

82's 
101 
107 

84*g 

79 

8U4 

81 

59 

581; 

82=4 
IO0I4 

921; 

921; 

89 

9Si« 

84i4 
108 
100 

*66" 

sr.K 

051; 

95"; 
98»j 

si ... 

99 

ou:> 
751; 
75 
84 

66I4 

KM. 1, 

1IM-.S 


Kl=4 

81*4 

80 1 4 
84'; 


82=4 
95 
60 
445g 

40 
93ig 
5014 
71 
0314 
lis;. 

110 
107 

9314 

90 

87 
108 
117=4 

891; 

83 

87 

831; 

62i4 

60 

90 
109>4 
KM) 

89 

84U 

IK) 
102 

Yl" 
B6   ; 

98>i 

951. 

inn 

105 

82 

90  . 

97 

91 

93U 
911; 
90 

lln-i, 
Ill's 


81=4 

90% 


Peoria  4  East  1st  cons  4s. .  .1940  A  o 

■  me  4s 1000  Apr. 

Pere  Marquette  1st  Ser  A  5s  195.         J 

1956  J     J 

Phlla  Bait  4  W  1st  g  4s 194 

:  :ne  Ry  Is:  30-yrsf  4S1937  J     J 

I.gu4UsA 194 

guar :    12  A  O 

-uar 1942  M  N 

.r 1945  M  N 

Series  E  3^8  guar  gold...  1049  F   A 

S        s  F  guar  4s  gold 1053  J     D 

ea  G  4s  guar 1957  M  N 

s  1  cons  guar  4,4s.. .  .10. 

Series  J  44s 1964  M 

General  5s  Series  A 1"7(.  J 

Pitts  4  L  Erie  2d  g  5s 

!    K4  Y  1st  gu6s 

2d  guaranteed  6s 1934  [J 

I'ltlsSh4  LE  1st  g  5s 1940  A 

1st  consol  gold  5s 104    J 

Pitts  V  4  Ash  1st  cons  5s.. .  1"27  M  N 
Providence  Secur  deb  4s 1057  IV!  X 


Price 

Thursday 

Aug.  0 


Weeks 

Ranee  or 
La*  Mle 


la 


I  .".    r 

Since 

Jan.  1 


Providence  Term  1st  4s. 


.  I '.-  56 


M 


A   O 
1041  M  N 
A  O 


J 

J 

J 

J 

A 

J 

A 

A 

J 

M  N 

A    O 


Reading  Co  gen  gold  4s 1997  J 

Registered 1997  J 

Certificates  of  deposit 

Jersey  Central  coll  g  4s 1951 

Renss  4  Saratoga  20-y  r  6s 

Rich  4  Dan  5s 192 

Rich  4  Meek  1st  g  5s 1948  M  N 

RichTer5s 1952  J    J 

Rio  Gr  June  lstgu5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s 1939 

M tge  4  coll  trust  4s  A 1949 

R  I  Ark  4  Louis  1st  4,4s 1934  M 

Rut-Canada  1st  gu  g  4s 1949 

Rutland  1st  con  g  4^8 1941 

St  Jos  4  Grand  Isl  g  4s 1947 

St  Lawr  4  Adlr  1st  g  58 1996 

2d  gold  6s 1996 

St  L4  Cairo  guar  g  4s .1931 

St  L  Ir.M  4  S  gen  con  g  5s. ..1931 

Gen  con  stamp  gu  g  5s 1931 

Unified  4  ref  gold  4s 1929 

Rlv4G  Dlv  1st  g4s 1933 

St  L  M  Bridge  Ter  gu  g  5s. . .  1930 

St  L4  San  Fran  (reorgCo)  4s.'50  J     J 

Prior  lien  Ser  B  5s. 1950  J     J 

Prior  lien  Ser  C  6s... 1928  J     J 

54s 1942  J    J 

Cum  adjust  Ser  A  6s ftl955  A  O 

Income  Series  A  6s A1960  Oct 

St  Louis  4  San  Fran  gen  68..  1931  J     J 

General  gold  5s. 1931  J     J 

St  L4SFRRconsg4s...l996  J     J 

Southw  Dlv  1st  g  5s 1947  A   O 

St  LPeo4  N  W  1st  gu  5s...  1948  J     J 

St  Louis  Sou  lstgug4s 1931  M  S 

St  LS  W  1st  g  4s  bond  ctfs..  1989  M  N 

2d  g  4s  Income  bond  ctfs, P1989  J     J 

Consol  gold  4s 1932  J   D 

1st  terminal  4  unifying  58.1952  J     J 

St  Paul  4  KCShL  1st  4^8-1941  F   A 

St  Paul  M  4  Man  4s .1933  J     J 

1st  consol  g  6s 1933  J     J 

Registered 1933  J     J 

Reduced  to  gold  4Hs 1933  J     J 

Registered 1933  J     J 

Mont  ext  1st  gold  4s 1937  J   D 

Registered 1937  J    D 

Pacific  ext  guar  4s.. 1940  J     J 

S  A4  A  Pass  1st  gug4s 1943  J     J 

Santa  Fe  Pres  4  Ph  5s 1942  M  S 

San  Fran  Term!  1st  4s 1950  A  O 

SavFla4W6s 1934  A   O 

5s - 1934  A  O 

Sclo  V4  N  E  1st  gug4s 19S0  M  N 

Seaboard  Air  Line  g  4a 1950  A  O 

Gold  4s  stamped 19.50  A  O 

Adjustment   5s 01949IF  A 

Refunding  4s 1950  \    O 

1st  4  cons  6s  Series  A 1945  M  S 

Seaboard  4  Roan  1st  5s 1926  J     J 

SherSh4Sol8tgug5s 1943  J    D 

S  4  N  Ala  cons  gu  g  5s 1936|F  A 

Gen  cons  guar  50-yr  5s...  1963  A  O 

So  Pac  Col 4s  (Cent  Pac  col) .*'4'.  . 1    l> 

20-year  conv  4s 01929  M  s 

20-year  conv  5s 1934  J    D 

So  Pac  of  Cal— Gu  g  5s 1937  M  N 


Bid 


97*8 

"  991'g 

" 

-7 

- 

97=4 

i 

31. 

12 

77=4 
6U4 
74 

65 

76'; 

69 

-• 

9'h 
891- 
95 

"83  i". 
74^ 
96  is 
67=8 
81ig 
99lg 
891. 

:  ■■■  ; 

65 
10214 
97=4 
8314 
85=8 

~S7" 
74 
67 
I 

74li 
74-- 
91=4 


So  Pac  Coast  1st  gu  4s  g 1037  J 

SO  PncRR  1st  ref  4s 10       J 

Southern — 1st  cons  g  5s 1994  J 

Registered.. 1994  J 


Develop  4  gen  4s  Ser  A . 


Mem  Div  1st  g  4Hs-5s..  .1996 


J 
J 
J 
J 
O 
O 

J 

St  Louis  dlv  1-  1|J     J 

So  Car  A  c.a  Isl  ■  1929  M  N 

Spokane  Internal  1st  g  5s..  1055  J     J 

Stat.n  Island  Ry  44s 1943IJ    D 

Bunbury  4  Lew  4s 

Superior  Short  I.  1st  5s  g.      - 1930  M   S 

Term  Asm  of  Si  1  0 

ana  gold  68 

refund  s  f  n  Is  .  1053  J     J 

1  1  \  a.  N  O  con  gold  5s  1  '  I  J 

i  Okla  Isi  gu  1  Si      .  19*3  M  S 

,v  Pac  isi  gold  58.    .  .  2000  J    i> 

2d  gold  Income  5a. . 

Dlv  11  I.  1st  g  5s 1081  J     J 

r<ii  a  ■  1 

V  o 

.  ml  gold  5s D 

;-                       1917  J  J 

To!  81  I.  A  W  i.rlleti  g3H*  ' 

50-year  gold  la  "  a  o 

Tol  \V  V  4  OfU  4,48  A 1931  J  J 

Scries  H  4' 3. s 1 

1942  M  S 

Tot  Ham  *  Huff  1st  c  I  D 

Ulater  4  1)  -  J  l> 

lat  refunding  g  4a  •  .    \  o 

mi. .  i)  Pacific  1st  g  4s rur.i  j 

Registered      1947  J     J 

I 

1st  4  refunding  I 

..ar  p. -mi  secured  6a      1928   1      J 


I      \    I   HI!  .\   .     in  gen   Is  I'M  I 

liah  4  Nor  gold  5s 1926 

1st  extended  is 

.lla  rnns  g  4s  Ser  A. 

sol  4s  Scries  B 1957 

.    rl)7  4  1"  1-1  mi   I     . 

July  coupon  on    

July  couiMin  off 


ivt 

J  J 

J  J 

F  \ 

M  N 

J  J 


Art 

7oi- 

- 
701- 
91*4 


- 


100 

- 

- 
S3 

74 
071; 
90 
9 

- 
- 

Sale 
74 

74 
931; 

90" 
Sale 

Sale' 

Sale 

Sale 
Sale 

99=4 

911; 

Sale 

Sale 

103=4 

98"s 


751; 
68 
Sale 

Sale 
75 
9314 


95=4 

91ig 


B3 
72i4 

-■ 
- 

s4 

50 
53*4 

-• 

64=4 
931- 

85 

00'; 

671; 

Kil"s 

9H; 

77=4 

- 

si 

ss 
'•I 

- 
91 

gg 

si 


961; 
91 


- 
Sale 

Sale 
97ig 


SS 


it 


- 


Low 

2 

ab  '-3 

91=g 

01!      .1 

- 

Iuly'23 
105 

98    Ju       . . 
35     J 1 . 
88Sg   Feb' IS 
S6t.        n 

S4 

S6i6 

83      Aue'23 

ine'23 

96i4 

83  July  23 
3lg  July'23 
9     June'23 

77=4         77=; 

60»;  6II4 
74^ 

7d     J 

SO  Apr'23 
6914  June'23 
91  Apr  23 
981;  July'23 
90     June'23 


941 
102 
S3:. 

97 14 

67 

81 

9914 

S9T8 

63i4 
103 
971. 
821; 
91 


95=8 
July' 14 
s4 

July'23 
67=4 
81lg 
99*4 
90 
74 
65 
1114 

July'23 
June'23 


100=4  July'23 

861;  Julv'23 

»ug"23 


671 

741; 

Jilly'23 
July'23 

961; 
Aug'22 
July'23 

Mar'21 
July'23 

:-  - 

- 
July'23 


s. 


Loxc 

Hieh 

70»4 

78 

21 

30 

92=4 

97'g 

77 

80 

S8I4 

92U 

4U; 

04 

97l« 

94 

951* 

94 

9414 

S9*4 

91=8 

841: 

891; 

89 

91*4 

n»j 

0U| 

921; 

94% 

92U 

94 

93^8 

991; 

"9714 

i"do* 

100 

100 

"35" 

38S 

82?g 

88 

SOI; 

86 

79 

88 

80 

86 

97=g 

98>» 

72 

72 

96<4 

100 

83 

85 

3>« 

11 

9 

9 

25 


80 
11 

6 

17 

85 

2.50 

12 

5 


671- 
74  , 
74 
747S 
91=4 
107=4 
99 
96i- 
"7 
'.•1 
80 

71 

SOU 

90=4  July'23 
luly'23 
luly'23 

54 
27 
41 

96U 

361- June'231 

ine'23 
82 

luly'23 

88 
85=4 

66=4 

1011a 

Julv  23 
\ug  2:1 

I ulv  23 

so 

MaCls 

luly'23 
July'23 
79 

30     .1 

■ 

lune'23 
July'23 

•'4 
••1 

911;  Ju 

36     .1 

38       Apt  2 


5 

I 

2 


7n 


18 


7s 


C 

172 

I 

4 


711;  78 

60ig  68 

72'4  81 

70  70 


80 

6914 

91 


SOI; 
"5«« 

921; 


95=t     981; 
87        90 
94.     »9l» 


82=4 

741; 

96 

65 

80 

97 

87»« 

70>t 

58 

1021; 
95=g 
821; 
91 
99U 
861; 
72»« 
66=« 
731; 
73U 
74l8 
91U 

107 


897g 

77 

99 

70'» 

S5"g 
IffHi 

93 

80 

63"o 
104 

Bggj 

821; 

91 
103 

861; 

78*4 

701; 

I8»j 

821; 

8H; 

93 
109U 


95=8     991; 
"89i"g   W" 


84 

97 

781; 
107 
99*4 
84Sg 
53 
52 
22=4 
39 
58=4 
93*4 
361; 
98 
96<; 

90U 

9SU 
101 

88 

S3 

92*g 

90i4 

66I4 
100 

90 

75U 

97 

81>« 


85 

75*4 

99 

83U 
107 

99*4 

8714 

58 

58 

32ii 

46 

68 

97*4 

371; 
IOH4 

99?( 

85 

92H 
1021; 
lOU; 

S9ig 

ss;. 

OS'.* 

93*4 
691* 
102 
97 
81 
99*4 
83>; 


90  95 

95**  99 

77  82 

90  90*4 

"961";  "90" 

4(11;  54 
92 

96*4  98*4 

92>4  96 

S7*g  91*4 

30  32 

93ig  66I4 

6S'g  75 

95U  95U 

95U  96ig 

*78i";  82" 

94  961; 

66  70 

88I4  "I 

881;  92 

94<4  98<g 

80lg  88 

100      105*4 

90  9314 
.,.,•-  ....:, 

91  91*4 

"85"  Iff' 

34  371; 

34  45 


•No  prle*-  Friday:  latent  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  9  Due  June    'i  Due  July    *  Due  Aug.  0  Due  Oct.  p  Due  Nov.    Q  Due  Dec.  1  Option  sale. 
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BONDS 
N.    Y     STOCK    BXCH  INGE 
\\  eek  ending  \  u 


Verdi  v  i  a  w  lit  c  Si  1926 

Virginia  Mid  Set  E  5a 
General  5a 

Va  &  So'w'n  lstgu5s. ...  1003 

1st  oona 1958 

Virginian  1st                 A  1063 

w  abash  let  gold  Si  1939 

2d  gold  5a  1939 

1st  urn  50-yr  i  term  is  1954 

Del  .v  cii  .'\!  I-,:  l  5e  1941 

Dos  Moines  l)iv  Isl  u  4s  1939 

om  Dlv  isi  g  33  la  1941 

Tol  &  Cll  DlV  K    Is          -  I'll 

Warren  let  rel  gu  g  SXs  2000 

Wash  Cciii   Isi  -i.ui   la  1948 
w  o  *  w  isi  cy  gu  4a        ..1924 

Wash  Term  isi  gu  3!  $a  19  15 

1st  40-year  guar  4a  1945 

W  Mln  W  a  N  W  1st  gu  5a  1930 

West  Maryland  lsl  g  4a  1852 

west  N  v  A  Pa  lsl  E  5a  1937 

c.on  gold  i-       -  -  1943 

Western  Pac  isi  Ser  \  5a  19  16 

B  6a -  1946 

Weal  Shore  1st  4s  guar   . 

Registered - 

Wheeling  A  L  E  1st  g  5a  1926 

Wheeling  Div  1st  gold  ."»  1928 

lAten  A  Imp)  gold  :>s  1930 

Rpfiiiidiiiu  4'   s  Scries  \  1966 

RK  1st  consol  4s 1949 

Wllk  A  East  1st  gu  g  5a 1942 

Will  &  SF  1st  sold  5s...  1938 
Winston-Salem  S  B  1st  43..1960 

Wis  Cent  50-yr  1st  sen  4s  19  19 
Sup  *  Dul  dlv  A  term  1st  4s  '36 

W&  Con  East  1st  4l>s 1943 


?3 

at 


M  S 

ivi  8 

M  N 

J  .1 

A  (> 

IVI  \ 

IVI  \ 

F  A 

J  .1 

J  J 

J  .1 

A  () 

M  S 

F  A 

Q  IVI 

F  A 

F  A 

F  A 

F  A 

A  () 

J  J 

A  () 

IVI  S 

IVI  S 

J  J 

J  J 

A  O 

.1  J 

F  A 

M  S 

M  S 

J  I) 

J  1) 

.1  J 

J  J 

IM  N 

J  J 


frier 

Tliur.silii'i 

Aug,  9 


ni<i 


081 1 

96% 

■i  • 

70% 

a . 

M% 
62ig 
711. 

71 

741; 

9gl0 

771- 

a  i  -. 

80 
80 

'.17 
7.-, 

92 
79% 

77 
'17 
93% 

SIM- 

47 

61 

99 
78'a 

7(1% 

.1 


.l.vA 
•ml  . 

D8*4 

•Hi.. 
77 

Pale 
Bale 
Bala 

fobij 
79 
<",»-.  i- 

7 'J 


Sale 
60ia 
99 

77 
79i| 

Sale 
SO 

73ij 
99 

95 

•lit 

Sale 

19 

99% 

80 

77lj 

7l>% 


INDUSTRIALS 

Adams  Kxpress  coll  tr  s  4s.  -  194S 

Ajax  Rubber  8s. 1936 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  scries  B 1 926 

Am  Agric  Chcm  1st  5s 1928 

1st  ref  s  f  7l2s  s 1941 

Amen  an  Chain  6s_ .-1933 

Am  Cot  Oil  debenture  5s.. .1931 

Am  Dock  &  Impt  gu  6s 1936 

Aruer  Republics  6s 1937 

Am  Sm  &  R  1st  30-yr  5s  ser  A 1947 

6s  B 1947 

Amer  Sugar  Refining  6s 1937 

Am  Telep  &  Teleg  coll  tr  4s.  1929 

Convertible  4s 1936 

20-year  conv  4Ks 1933 

30-year  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  &  Elec  5s 1934 

Am  Writ  Paper  s  f  7-6s 1939 

Anaconda  Copper  6s 1953 

7s 1938 

Armour  &  Co  1st  real  est  4HS1939 

Atlanta  Gas  Light  5s 1947 

Atlantic  Fruit  conv  deb  7s  A .  1934 
Trust  certificates  of  deposit — 

do    stamped 

Atlantic  Refg  deb  5s_ -1937 

Baldw  Loco  Works  1st  5s. -.1940 
Barnsdall  Corp  s  f  conv  8%  A 1931 

Bell  Telephone  of  Pa  5s 1948 

Beth  Steel  lstextsf  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-yr  p  m  A  imp  s  f  5s 1936 

6s  A -1948 

53^8 -1953 

Booth  Fisheries  deb  s  f  6s..-1926 
Braden  Cop  M  coll  tr  s  f  6s_  - 1931 

Brier  Hill  Steel  1st.  5Hs 1942 

B'way  A  7th  Av  1st  c  g  5S..1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  inc  gen  5s  A. .1949 

General  6s  Series  B 1930 

General  7s  Series  C 1930 

General  7s  Series  D 1940 

Bklyn  Qu  Co  &  Sub  con  gtd  5s  '4 1 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  5S-.1945 

Trust  certif icat  es 

1st  refund  conv  gold  4s 2002 

3-y r  7  %  secured  notes 1921 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 1950 

Bklyn  Un  Gas  1st  cons  g  5s.  1945 

7s 1932 

1st  lien  A  ref  6i  Series  A.  .1947 

7s... 1929 

Buff  A  Susq  Irons  f  5s 1932 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Building  5s  guar  tax  ex...  1960 

Cal  G  &  E  Corp  5s 1937 

Camaguey  Sug  1st  s  f  g  7s. . .  1942 
Canada  SS  Lines- lstcoll  s  f  7s  '42 

Canada  Gen  Elec  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  5s.  1943 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  5s. .1925 

Cerro  de  Pasco  Cop  8s 1931 

Ch  G  L  A  Coke  1st  gu  g  5s_ .  1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  6s  Ser  A 1932 

Cincin  Gas  A  Elec  1st  A  ref  5s  '56 

5Ks  Ser  B  due  Jan  1 1961 

Colo  F  A  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  A  coll  5s  gu.._1934 

Columbia  G  A  E  1st  5s 1927 

Stamped 1927 

Col  &  9th  Av  1st  gu  g  5s 1993 

Columbus  Gas  1st  gold  5s. .1932 
Commercial  Cable  1st  g  4s.. 2397 

Commonwealth  Power  6s 1947 

Comp  Azu  Bara  7J^s 1937 

Computing-Tab-Rec  s  f  6s.  .1941 
Conn  Ry  A  L  1st  A  ref  g  4lAs  1951 

Stamped  guar  4J^s 1951 

Cons  Coal  of  Md  1st  A  ref  5s  1950 
Con  G  Co  of  Ch  1st  gu  g  5s. .1936 

Consumers  Power 1952 

Corn  Prod  Refg  s  f  g  5s 1931 

1st  25-yr  s  f  5s 1934 

Crown  Cork  A  Seal  6s 1943 

Cuba  Cane  Sugar  conv  7s ...1930 

Conv  deben  stamped  8%.  1930 

Cuban  Am  Sugar  1st  coll  8s.  1931 

Cumb  T  A  T  1st  A  gen  5s.  .  .  1937 


SO 

931 1 
5 
5 

96 

96% 

94 

62 
104 

85 

91 
1011* 
102 

91% 

79% 

~97% 

1 15!2 

84At 

63 
971- 
100% 
85 
97% 
28 
29 


SOI  i 
Sale 
5*8 

6% 

96l.i 
Sale 
Sale 

62i.i 

8814 

Sale 
Sale 
Sale 
Sale 

92 14 
103 
Sale 
Sale 
Sale 

65 
Sale 
Sale 
Sale 


J     J 

IM  N 


M  N 
J  J 
A    O 


F  A 
F  A 
IVI  N 
IW  N 
IW  N 
M  N 
J  D 
A  O 
J  J 
A  O 
M  N 
A  O 
M  N 
F  A 
J  D 
F    A 


M  N 


M  N 

rvt  n 

M  N 

F  A 


977S 
10012 

"97% 
9S% 
95l2 
87% 
98 
901.1 

99% 

941.1 

62 

84 

96l8 
1031? 
105l8 
109 

6012 

85 

71 


34 
30 

27 
Sale 
101% 

Sale 
991. 
Sale 
Sale 
Sale 
Sale 

100 
Sale 
Sale 

85 

9712 
104 
107 
Sale 

64 


56 

8634 
86'» 
8134 
79i8 
8D4 
96 
108% 

10814 

91 

823t 

83l4 

89% 

96i8 

9734 

931- 

IOU4 
99 
.86 
97 

120« 
93% 
7738 
99% 
99l2 
95% 
9634 
85 
74l2 
96% 
96% 
10 
92 
69 
85% 

IOC4 
97U 
77 
80 
87 
9334 
8938 
97 
99% 
89 
86 
9034 

107 
913s 


11  eel 
Hante  w 
Last  Salt 


1. im- 

■IS 
■ISL, 

96 
92 

in 

si 

■II 

73% 

723, 
74% 
79 
9<W« 

7NI, 

85% 

80 

.r.9-i, 

A8<  1 

78 

,s... 

92 

793; 

7s 

■is... 

99 

95 

4|-,.'i. 

61 

49 

99 

79 

77 

75% 

65 


I  huh 
Mas  '23 

Ju!y'23 
76i| 
96 

■1  , 

iiiin'  •:; 
Mar'23 
Jan'2.3 

Jniv'2:s 

Apr'23 
Nov'22 
June'23 
June'23 
July'23 
June'23 
so 
liin- 

9.KI, 

July'23 

Till- 
92 

SO 

Aug'23 
June'23 

Feb'23 
June'23 

463.1 

6Hi 

49 
99 
79 

77 

76 
May'22 


80 
931S 

5 

5 

96 

96% 

94 

62 
10578 

89 

901.1 
10I134 
-015, 

91% 

88 
100% 

9738 
115 

8<i  l» 

62 1- 

97 

991-> 

84 


80 
93i2 
July'23 

96 1 1 
97>2 
95 
621s 
Dee'22 
89 
91 

1013.1 
102 
92% 
July'23 

July'23 

97% 
11534 
85 
64i4 
97'2 
10038 
85 


60 
Sale 
Sale 
Sale 

821- 
Sale 
Sale 

1091; 
103% 
109i2 

9334 

84% 

84 
Sale 

97is 
Sale 
Sale 
Sale 
Sale 

88I4 
Sale 
Sale 

Sale* 
IOOI4 
Sale 

9634 

981- 

87 
Sale 
Sale 
Sale 

14i2 

70% 

86 

1001- 

98 

81  " 

Sale 
95i2 
Sale 
IOOI4 

"89~78 
Sale 
Sale 
Sale 

92U 


28 

29 

26 

97% 
10034 

941- 

97 

99 

94 

87 

9738 

893, 

80 

99i8 

94 

62 

83% 

97 
10314 
106% 
108% 

65 

79'2 

72 

70% 

561- 

8634 

861- 

813.. 

80 

Sl'.i 

95 
108% 
103 
10S1- 

911- 

82 

84 

89% 

95 

97 

931.1 
IOH4 

981- 

88 

97 
1191- 

94 

76i4 

9978 

9914 

96 14 

97% 

87 

74 

96i4 

961- 

1214 

92% 

69 

8434 
IOOI4 

97% 

761- 

81 

86 

94 

89 

99 

9938 

89 

86 

901- 
107 

92i4 


28 
291.1 
26 
9812 

Aug'23 
953.1 
97% 
9914 
95% 
88 
98 
90% 

J'ily'23 
9934 
9438 
63 

July'23 

97U 

1031- 

107 

109% 

July'23 

Nov'29 

July'23 
70% 
56% 
871- 
87% 
8214 
81% 
81% 
96 

Aug'23 
103 

July'23 

June'23 

July'23 
84 
90i2 
96 
98 
94 
IOH4 
99 

July'23 
9712 
121 
94 
7712 

July'23 
9978 

Aug'23 
9712 

July'23 
7434 
9634 
96% 

July'23 

June'23 

69 

8534 

100i2 

97>2 

June'23 

July'23 
87 
94 
89% 

July'23 
9938 
89i2 
86 
91i2 
1071.1 
921- 


\  0 


1 

17 
1 

23 

12 


66 
10 

10 

3 
29 
10 

4 

i 

51 

58 

63 

109 


159 

20 

9 

66 

230 

204 

27 


3 

9 

6 

20 

"s 
64 
4 
J  7 
16 
46 
21 

59 

23 

3 

""§ 
3 

8 
12 


4 

32 

82 

45 

3 

4 

3 


1 

9 
14 
31 

3 

24 
2 

"27 
9 
1 
9 

73 

"i 

"l8 

6 

10 


23 

2 

7 

"i 

2 

1 

52 

13 

3 


Itnnve 
Sinn- 
Jan.  1 


98 
98>a 

93 

92 

75% 

9111- 

94 

83 

07 

.,1 

7:i'i 

63 

72>4 

.  1  ■ 
97% 
761- 
85>j 

so 

..'.';i 

90  U 

73U 

78 

91 

77 

75 

',17 

989a 

9S 

4514 

57 

49 

9S 

76 

74 

75 


B8>4 

'.IS', 

n 

98  '1 

81 
(IS 

99 

921 1 
71 
90 '•■ 

78*3 
66>< 

72. s 

so 
98lj 

791  ■ 

S5I_. 

so 

66*4 
100 
78 
85 

95 
8378 
82 
99 
99 
95»a 
62 
65i8 
60 
101 
SU- 
S2 
80% 


80 
93ls 

5 

5 

95 
96% 
9212 
59 

~S6T- 
84  lg 
99% 

1001- 
9078 
86 

100 
95 

1131- 
82 
62i2 
9534 
981- 
82 

"28" 

26 

25 

96l2 
100 

94 

95U 

961- 

91 

87 

96 

89l4 

70% 

9734 

91% 

6H2 

83 

943g 
100i2 
105 
106 

58 

"55" 

54 

54 

8434 

84 

79 

79 

81 

931- 
107i2 
IOOI4 
107lg 

91i2 

80 

82% 

85 

94l2 

94 

91U 
100 

97 

87 

97 
116l2 

92 

76l4 

99l2 

96 

95 

95l2 

85l2 

74 

95 

95% 

12i4 

92 

69 

84 

9312 

95 

76l2 

76 

84l2 

89l2 

84i2 

98l2 

98 

88I4 

82 

8712 
10512 

91 


BONDS 

\    ^     sioi  k   1 M  11  \ 
ig.  'i 


Denver  <  lorn  Tram*  >s        193 
DenQsaA  1.  L  IstArela  f  t  6a  '..i  M 
i), -is  Corp  (DO)  7a  194 

1  letroll  Edison  1  it  coll  ir  6a   1938  i 

Isi  .v  rel  6a  Series  1  ; 

isi  a  ref  6a  Beriea  i»         *1940  M 
d<.i  initeii  1  hi  eons'R  »'...h     19      1 
Diamond  Match  a  1  deb  7) 
oiNtiii  BeoCorpi v  1  si  g  :>a  1927  a 

'rniHi  oertlfloatea  ol  depoeli 
Dominion  iron  a  Steel  5a       19 
Donner  Bteel  7s  1942  •• 

on  l'oiii  (i:  i)  Powder  11  ,s  1936  J 
iini'ont  de  Nemoura  A  Co 7)  £a  '31  M 
Duquesne  1.1  lsl  a)  coll  6a     1949  .1 

Debenture  71  Is  1938  -i 

Easl  Cuba  Bug  15-yrs  tg7Ha'87  M 
1  .1  1:1  in  Bkn  1st.  eon  g  4a     1939  J 
Ed  Elee  in  1st  cons  g  Ba        1995  J 
Elk  Horn  Coal  conv  6s  1925  .1 

Empire  Gas  A  fuel  i'/.a —  1937  ivi 

EQUll   Cms  l.lshl   5a  1932  M 

Fla*  Rubber  lsl  s  1  Ss  1911   M 

Fl  Smith  I.t  A  Tr  1st  g  5a  1938  M 
Kramerie  Ind.v  Dev  20-yr  7.1  -s'42  J 
Francisco  Bugar  7'  -s .  . .  .  1942  M 
Gas  A  1:1  ol  Berg  Co  eons  g  581949  J 
General  Baking  1st  25-yr  68.1936  J 

Gen  Eleotrlc  deb  g  8J4s 1942  F 

Debenture  5a  1952  M 

Qeil  H.'lr  1st  s  1  g  (is  Ser  A      1952  F 

Coodrieli  CoG'.js    1947  J 

GoodyearTtreA  Rub  1st s 1 8s '41  rvi 

10-year  a  rdeb  g  8s el931  F 

Granby  Cons  M  S  A  P  con  Cs  A'2S  IVI 

Stamped 1928  M 

Conv  deben  8s ...192:.  IVI 

Gray  A   Davis  7s -1932  F 

Great  Kalis  Tower  1st  s  t  5s.  191(1  M 
Haokensack  Water  4s. 1952  J 


5  , 

i  J 


805s    . 

99i2||HavanaERv  LAPsenSs  A  1954 |M 

8,   I 
6i2 

1001- 

10434 

97% 

80 12 


9078 
9234 

102 

104 
9234 
90 

1021- 

101 

1171- 
8612 
85i2 
98% 

10434 
90 

40V2 

39i2 

44 

9934 
103 
103 

99l8 
100 

97  Ig 

93l2 
100 

93% 

80 
IOOI4 

98% 

69 

88 

99 
104% 
IO8I4 
1093g 

66 

V9" 

79 

68 

96 

951- 

95% 

85 

8434 
100 
116% 
10512 
117 

9H2 

87 

89i2 

9334 

98i4 

99 

97i2 
1031- 
100 

99I4 
100ig 
150 

9634 

83% 
100i8 
IO3I4 

9934 

98i2 

89l2 

79i2 

97% 

97 

20 

93 

75i2 

8914 
10H2 

99% 

87% 

83i4 

90 

9534 

92i2 
100 
101 

95 

94 

98i4 
108% 

9414 


I  Havana  Elec  consol  s  5s 19.' 

Hershey  Choc  1st  s  f  g  6s..  .1942 
Holland-Amer  Line  6s  (flat) .  1947 

Hudson  Co  Gas  1st  g  5s 1949 

Humble  Oil  &  Refining  5Ms.  1932 
Illinois  Hell  Telephone  5s  w  i  1956 

Illinois  Steel  deb  4Hs 1940 

Ind  NatG&OSs 1936 

Indiana  Steel  1st  5s 1952 

Ingersoll  Rand   1st  5s P1935 

Interboro  Metrop  coll  4lAs.- 1956 

Certifieates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped  . 
Interboro  Rap  Tran  1st  5s..  1966 

Stamped 

10-year  6s 1932 

7s 1932 

Int  Agric  Corp  1st  20-yr  5s. .  1932 
Inter  Mercan  Marines  f  6s_.1941 
International  Paper  5s 1947 

1st  &  ref  5s  B 1947 

Jeff  Clear  C  A  I  5s 1926 

Jurgens  Wks  6s  (flat  price)  _ .  1947 
Kansas  City  Pow  &  Lt  5s. .  1952 

Kan  Gas  A  El  6s 1952 

Kayser  A  Co  7s 1942 

Kelly-Springfield  Tire  8s.  _.  1931 
Keystone  Telep  Co  1st  5s...  1935 
Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4S...1949 

Stamped  guar  4s 1949 

Kings  County  Lighting  5s..  1954 

6!^s 1954 

Kinney  Co  7Hs 1936 

Lackawanna  Steel  5s  A 1950 

Lac  Gas  L  of  St  L  ref  &  ext  5S1934 
Lehigh  C  A  Navsf  4Hs  A..1954 
Lehigh  Valley  Coal  5s 1933 

4s 1933 

Lex  Av  A  P  F  1st  gu  g  5s. . .  1993 
Liggett  &  Myers  Tobac  7s.  .1944 

5s 1951 

Lorillard  Co  (P)  7s 1944 

5s ...1951 

Magma  Cop  10-yr  conv  g  7s.  1932 

Manati  Sugar  734s 1942 

Manhat  Ry  (NY)  cons  g  4s.  1990 

2d4s._ 2013 

Manila  Elec  7s 1942 

Manila  Elec  Ry  A  Lt  s  f  5S..1953 
Market  St  Ry  1st  cons  5s. ..  1924 

5-year  6%  notes 1924 

Marland  Oil  s  f  8s  with  war'uts'31 

Without  warrant  attached 

7 y2  s  Series  B  _ 193 1 

do     without  warrants 

Merchants  &  Mfrs  Exch  7s..  1942 
Metr  Ed  lst&ref  g  6s  Ser  B.1952 

Metr  Power  6s 1953 

Mexican  Petroleum  s  f  8s...  1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  &  O  conv  s  f  5s  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926 

Refunding  &  exten  43^3.-1931 

Gen  5s  A 1951 

1st  5s  B 1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  A  ref  5S.1941 

Morris  A  Co  1st  s  f  434s 1939 

Mortgage  Bond  4s 1966 

5s 1932 

Mu  Fuel  Gas  1st  cu  g  5s 1947 

Mut  Un  gtd  bdsext  5% 1941 

Nassau  Elec  guar  gold  4s 1951 

Nat  onal  Acme  734s 1931 

Nat  Enam  &  Stampg  1st  5S-1929 
Nat  Starch  20-year  deb  5S--1930 

National  Tube  1st  5s 1952 

New  England  Tel  &  Tel  5S-.1952 
NewOrl  Ry  &  Lt  gen  43^s_- 1935 
N  Y  Air  Brake  1st  conv  6s.  .1928 

N  Y  Dock  50-yr  1st  g  4s 1951 

N  Y  Edison  1st  &  ref  6Hs  A. 1941 
N  Y  G  E  L  A  P  g  5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munic  Ry  1st  s  f  5s  A..  1966 

N  Y  Q  El  L  A  P  1st  g  4s 1930 

NY  Rys  1st  RE&ref  4S...1942 

Certificates  of  deposit 

30-year  adj  inc  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  43^  s  1962 

6Hs  1962 

N  Y  Steam  1st  25-yr  6s  Ser  A  1947 


Prtet 

Alio.  9 


J    J 


A    O 


111,1 
86 
100 

Ol  :, 

101 

s  . 
105 

51 

60 

87 

sa 

IIIK 

I04ia 

ll.S.i, 

88 

97 
96'-t 

110 

92 
IIM'.., 

77 

8S 
lOOl* 

92ia 
100 

100% 

98 
99% 

lie 

102 

SSI- 
881- 
90l| 
90 

93*4 

SOti 
8212 
91 
98% 
81 
931- 
97 
943.1 
9()l4 
751- 
100 
97 


Alk 

Sale- 
Sale 

Si', 

106 

.1 

HO 
Sale 

Bale 
Sale 

Bale 

SSI', 
102 

Bale 

9  1 
Sale 

sni 
Bale 
101 

Kill- 
8(M- 

Sale 
Sale 

Sale 
Sale 

Sale 
14 

94 

92 
100 

82 
Sale 

Sale" 
82 

Sale 

Sale 

91 

Sale" 
100 


62% 

61% 

571- 

85% 

63% 

75 

82% 

821- 

1031- 
7412 
903- 
94 

1031- 

107 

'99I4 

1101- 
100 

68 

68ls 

71 

95% 
101 

87 

91 

91% 

97 

88 

40 
118 

971- 
116% 

96% 
109 

98 

58% 

46 

98 

82% 

9314 

96% 
116 
I0134 
112 

98 
IO5I4 

98% 

913S 
108% 

9934 

84 18 

84% 

98% 

89% 

89% 

81% 

"95" 

8834 
76% 

92% 
90% 
931k 
57% 
9534 

933, 
99% 
97l8 
61 

101% 
78 

109% 
9S3i 
82'4 
79% 
96% 
2934 
291- 
2% 
2>g 
60 
88 
92% 


Sale 
Sale 
Sale 
Sale 

67 
Sale 

83% 
Sale 

Sale" 
Sale 
9514 
104 

MTM 


701.1 

70 

7534 
Sale 
Sale 

89 
Sale 

"9834 

46 
120's 
Sale 
118 
Sale 
110 
«ale 
Sale 

61 
Sale 

85 
Sale 
Sale 
1197. 
104 
156 

99% 
Sale 
Sale 
Sale 
Sale 
100 

84% 

85 

991.1 

89% 

89% 
Sale 

94% 

95% 
Sale 
Sale 

"93% 
93% 

73  " 


Sale 
Sale 

104" " 

79 

Sale 

Sale 
Sale 

07% 

31 
31% 

?% 

3 
Sale 
91% 
9334 


II  . 
Itini'i,    nt 


l.nir 


I  Huh 


8H, 

71U 

00 

61 

,1 

,  > 

si;.  • 
ss 

Irs 

103IJ 

1067a 

97  ii 


96 

70N 

873, 

loo 


73 
1 00»i 

104ia 

.1.. 
61% 

. 
m  ...  '2  '. 

I'lHI, 

104% 
June'23 
■si- 
87%  July'23 

99%  .luly'23 
.Iiily"13 

Jilly'23 

104% 

Mar'23 

88% 

103N 

91 '1  .iuiy".;3 


loo 

78*a 

loo 

97% 

99 

115% 
101% 

88% 

92 


July'23 

Aug'23 

lOUa 

98 
197, 

116 
102% 
July'23 
June'23 


94      Aug'23 

91     July'23 

9834  July'23 

82     May '23 

82%         82% 

907s  July'23 

981- 

80 

93!- 

97 

93Ss 

91 


79 

100 

96 


983 

81 

93% 

97% 

9434 
91% 

July'23 
1001- 
Nov'22 
l3.i  July'23 
514    Apr'23 
1% 


1% 

6H- 

603. 

54 

85'- 

60% 

75 

S2 

821- 

95 

74% 

9OI4 

94 

1031- 

107is 


63 

62% 

57% 

86% 

Aug'23 

78 

82% 

83% 

June'27 

75% 

90% 

95U 

103% 

1071 


941-  July'?l 
97%  July'23 
110  Julv'23 
104%  July'23 
70-<s  June'23 
69i8  69i8 
7514  June'23 


951 
101 
87i.i 
91 
July'23 
July'23 
Oct'21 
July'23 
119 
97% 
Aug'23 
961- 
109 
98'- 
58% 
50%  July'23 
98  9834 

82%  June'23 
931.1         931- 
96%         9fi% 
120      July'23 
101%       lOHi 
112       Aug'23 
98%  Aug  23 
104-%       IO.V4 
971-         981- 
94%         95 
108  1083.1 


951- 
101 
87 
91 

92i4 

98 

83% 

4714 
1181- 

97 
117 

9534 
109 

98 

58% 


100 
84% 
84 


100 
86 

84% 


98%  July  23 
89%  July  23 
901.1  July  23 


81% 

94 

94% 

881- 

74S, 


83 
94% 
9514 
88% 

761 


83       Apr  14 

92%  July  23 

92      July  23 

95%    Feb  23 

58      July  23 

95 

971- 

95 

991- 

97% 

50 
101% 

79 
10938 

97% 

82 

82 

96% 

3o 

29 
21- 
2 

5934         60 

91%  July  23 

92%    .    9334 


9514 

June  23 

Sept  22 

100 

97% 

Feb  21 

10H- 

79 
110 
9S34 
82% 
June  23 
July  23 
July  23 
29 
2% 


,V'o 

Hi 

8 
7 

21 

22 

7 


74 

39 


119 

7 
jo 


44 

9 

38 

54 

242 


6 

so 
7 
7 

20 

582 

6 

24 


2 

123 

89 

4b 

23 

44 

16 

9 

"61 

25 

6 

1 
11 


11 

20 

"i 
1 

18 
2 

28 

"7 

3 


106 

4 

4 
44 

1 
42 

2 


8 
12 

17 

6 

33 


56 

35 

"~6 

6 

30 

16 

17 


Itnngr 
Since 
J'in    1 


Low       Utah 


83% 

94% 
B0 

101 

82 

47U 
47% 
77% 

8734 

1'H 
106% 

M 

80 

9«% 
88% 

93 

103% 
70% 
831 1 
99% 
91% 
99% 
76% 
99% 
97 
97% 

113% 
99% 
88% 
92 
92 
90 
97 
80% 
81>4 
87 
96 
78% 
92% 
97 
93% 
88 
79 
99 


90 

100% 

98 
104% 

86% 
108% 

64 

64 

85% 

87 

90 
109% 
104% 
108% 
113% 

91 
103 

99% 

98% 

108% 

70% 

9334 
103% 

93% 
101 

80% 
103 
101 
101*4 
117% 
106 

92% 

92 
100 

91 
100 

82 

85% 

94 
100 

92 

95 

99 

95% 

96% 

80% 
101% 


8%  10 

5  9% 

%  1% 

56%  72% 

57%  72% 

52%  73% 


85 
55 
75 
81 


94*4 
81% 
9034 
88% 


81%    88% 

"74%   "84% 
87       91 
93%    96% 
102%  107 
105     109»4 


96% 

99 

108%  113% 

104%  104% 

70 

74 

68 

76 

75% 

80% 

95%  101 

99%  102% 

87 

92% 

88% 

96 

88% 

92% 

98 

10034 

42 

47% 

112 

119 

93 

98% 

111% 

118 

93% 

97% 

108 

120 

96%  102 

56% 

64% 

50% 

66 

96% 

98% 

8134 

84% 

91 

96% 

9434 

99 

109 

16134 

101% 

107% 

102 

159 

9134  101% 

95 

105% 

96 

99% 

94% 

96% 

10634  109% 

99%  100% 

84% 

91% 

84% 

90 

88% 

88% 

81 

92% 

93 

88 

73% 


99% 

91% 

92% 

89% 

9434 

98% 

91 

87»4 


91%  93% 

8934  95 

95%  95% 

55%  67% 

93  95»4 

97  97% 

"97"  101% 

95%  100 


100 

74% 
106% 

95% 

79% 

76 

96 

29% 

29 
2% 
1% 

59% 

90 

92 


104 

79% 
112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97% 

98 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  d  Due  April,  e  Due  March.  eDueMay.  (/DueJune.  ADueJuly.  JtDueAug.  0  Due  Oct.  PDueDec.  sOption  sale 
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BONDS 

.  k   K  !  \i  1!\XGE 
Week  ending  Aug.  B. 


II 

Si 


N  V  Telep  1st  A  gen  s  f  4'-.,8. 19 

I  ear  deben  a  f  6s .  F  / 

-.  tunrilng  gold  6s.  1941  A   O 

wer  1st  5s..  193.'  J     J 

al9a. 

Nlag  Lock  *  O  Pow  1st  5s.    1964  M  N 

tier  Edison  6s 1'J.iJ  M    8 

Nor  Ohio'!  t  6s...  1947  M   8 

-atesPow.  [  ■   v.  1941  A   O 

1st  A  rol  25-year  6*  Sir  B.1941  A   <) 

:i  Boll   I"  1st  "8  A. 1941  F    A 

North  WT  1st  fd  g44sgld.  1934  J     .1 

Ohio  Public  Service  7 4s 194  O 

1847  F    A 

Ontario  Power  X  F  1st  5s. -  .1943  F    A 

Ontario  Transmission  5s 1945  M  N 

Otis  Steel  8s. 1941  F   A 

lst25-ycarsf  g  7,4s  Ser  B  1947  F   A 
Pacific  G  A  El  gen  A  ref  5s.  194.  J 
Pac  PowALt  lslAref  80-JPT  5s  'JO  1'    A 

Pacific  Tel  &  Tel  1st  5s 1937  J     J 

5s 1952  M  N 

Pan-Amer  P  A  T  1st  10-yr  7s  1930  1'  A 
Pat  A  Passaic  G  A  B3  cons  5s  194''  M  B 
Peop  Gas  A  C  1st  cons  g  6s. .  1943  A  O 

Refunding  gold  5s 1947  M  S 

Philadelphia  Co  6s  A 1944  F  A 

Pierre-Arrow  8s 1943  M    S 

Pierce  Oil  8  f  8s 1931  J    1> 

Pleasant  Val  Coal  1st  g  s  f  5s  1928  J  J 
Pocah  Con  Colliers  lstsf  58.1957  J     J 

Portland  Gen  Elec  1st  5s 1935  J    J 

Portland  Ry  1st  A  ref  5s 1930  M  N 

Portland  Ry.  Lt  A  P  1st  ref  5s  "42  F   A 

6s  B  .1947  M  N 

1st  A  refund  74s  Ser  A. . .  1046  M  N 
Porto  Rlcan  Am  Tob  8s 193 1  MX 


rVUv 
Aug.  9 


Pressed  Steel     ar  5s 1933  J 

Prod  A  Refsf  Ba(Wftn  war'ntsi'31  J 

Without  warrants  attached.. 
Pub  Serv  Corp  of  X  J  gen  5s.  1959 

Punta  Alegre  Sugar  7s .1937 

Rapid  Transit  Ser  Gs 1968 

Remington  Arms  6s 1937 

Repub  IAS  10-30-yr5ssf.-1940 

54s - 1953 

Robblns  A  Myers  sf  7s 1952 

Roch  A  Pitts  Coal  A  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s. .  .1942 

St  Jos  Ry .  L,  H  A  P  5s 1937 

St  Joseph  Stk  Yds  1st  g  44s  1930 
St  L  Rork  Mt  A  P5sstmpd.l955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  -4 1 

Sheffield  Farms  64s 1942 

Sierra  A  San  Fran  Power  5s.  1949 
Sinclair  Cons  Oil  15-year  7s.  1937 

64s  B  (w  1) 1938 

Sinclair  Crude  Oil  54s 1925 

6s ---  1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s..  1941 
South  Bell  Tel  A  T  lstsf  58.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  s  f  6s. .  1926 

Standard  Milling  1st  5s 1930 

Standard  OH  of  Cal  7s al931 

8ieel  A  Tube  gen  s  f  7b  ser  C.1951 
Sugar  Estates  (Orlentl)  7s..  1942 
Syracuse  Lighting  1st  g  5s.  .1951 

Light  A  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal.  Iron  A  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s..  1925 

Tennessee  Elec  Power  6s 1 947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s..  .a  1960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  64s 1931  F 

Tobacco  Product*  s  f  7s 1931  J 

Toledo  Edison  7s 1941  M 


M  N 

M  N 

M  S" 

J  J 


M  N 
F  A 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
D 


Toledo  Trac.  LAP6B 1925  F 

Trenton  G  4  El  1st  g  5s 1949  M 

UndergT  of  London.44* 1933  J 

Income  6s 1948  J 

Union  Bag  A  Paper  6s 1942  M  N 

Union  Elec  Lt  A  P  1st  g  5e. .  1932  M  S 

5a  1933  MN 

Union  Elev  (Chicago)  5s 1945  A  O 

Union  Oil  5s 1931 

Os «1942 

Union  Tank  Car  equip  7s. ..  1930 

United  Drug  conv  8s 1941 

United  Fuel  Cae  1st  s  f  6s. ..1936 
United  Rys  Inv  5s  Pitts  Issue  19."   M 
United  Rys  81  L  1st  g  4s...  1934  J     J 

United  SS  OO  Int  ret*  6s 1937 

United  Store*  6s      1942 

'     -  Huffman  Marh  S*  1932 

■  ally  A  I  conv  deb  g  5a  1924 

U  8  nubbcr  1st  A  ref  5a  aer  A  1947 

10- year  74a 

U  8  Smell  Rel  A  M  conv  68.1926 

U  8  8t«-'-i  Corp /coupon  .     dl968  M  n 

af  IO-60-yr.r>H\  registered  .dlBfl 
Utah  Light  A  Traction  5a. . .  1944  A 

I.t  1st  5s 1944  F 

In  Pow  lstaf  Ss  1950  J 

UUcaOa  '5a 1957  J 

Va-Caro  Chem  1st  15-yr  5a 

7a..  1947J 

12-year l  f7M* 1937  J 

Without  warrant*  attached.  J 
Valrun  Coal  A  Coke  1st  g  5a  1949  M 
Va  I 

7a  in.'  .1 

1941  J 

Wash  H 

ftaattnpd  Ctrl  19 

i   ii  M 

■ 

1st  |  1946  F 

I  196  I  M    S 

ill  ir  cur  I 

1  und  A  ri  I  M  '. 

I 936 | 1     A 
I    M  N 
J 
r  a  f  6a. 1941  A   < i 
!8  J    D 
1981  1      \ 
I'Hl    A    () 


Bid 

1061; 
I06*i 
100 

107*4 

89*4 

10314 

llHll- 

93 

N 
9n: 

'.'Uv 
96*4 
91 
103 

89U 
101 

71*4 

88 

93 

88>4 

927S 

S7 

831g 

104*8 
105 

- 
116 
104 

81»s 
1071; 

6718 

95 

B2 

88': 

961; 
90 

~7s" 
84l4 
80i8 

_92~ 

103 
90*4 
9912 

101 

-: 

96*8 
93ij 
B7lj 
97ig 
83*4 
100 
9314 
88U 
97l» 
96 

165" 
96 18 
97 
83*4 
99 
Mil 
93*8 
55 
49 

1021: 
10478 
107i2 
98*8 
91 
85 
88's 
M*j 
B6*| 
90*4 


Ask 

104 '8 
93': 

101 

101*4 

9f>~> 
92'- 

10S>| 

10778 
9OI4 
Bali 

9212 

93': 

87»j 

83*8 

Sale 

IO514 

Sale 

117'- 

Salc 

Sale 

Bali 

Sale 

Bale 

92 14 
97U 

82  " 

79 

¥l»8 

93lg 
10312 

92 
Sale 
101*8 

Sale 
Sale 

94 
Sale 
Sale 
Sale 
Sale 

9478 

91 

9£ 

96^8 

Sale" 
Sale 

85" " 
100 
10012 
Sale 
Sale 
Sale 

94 
Sale 
106 
Sale 

98*4 


Ranee  or 
Lena  Mi 


Lou 

106 

1041; 

KM) 

92*4 
90 

100 

107*4 


High 

1061; 

I 

1001; 

10414 

July'23 

901; 

I1KU4 

MS 


9H;  M 


103 
IOOI4 

95 

'.'4 
9f.'; 
90*4 
90 18 

91*4 

BSAj 

907g 
108*< 

92*8 


1031; 

July'23 

95 
94 

9678 
91'; 
81*4 
91*4 
96*4 
91'; 
103*4 
92*8 


1061;  July'23 
891;  89l« 

1001.  10112 
71*4  73*4 

8778  88I2 

90i8  July'23 
921;  921; 
911.  July'23 


871- 
94 

10s 

1031. 
89*.; 

118 

104 
8U4 

106 
67 
94 
92 
SM- 
OG 1 ; 
91 


^2 


941; 
105 
105 
90 
Aug'23 
104 
82U 
107*4 
68 
95 
921 2 
89 
961; 
Jan'23 
85     July'23 
78ig  July'23 
8578   Dec'22 
80lg   Aug'23 
60     June'23 
June'23 
1031; 


92 


1001; 
104 
110?8 
92 

102*4 
1001- 

B7l| 

100 

991; 

u 

95*4 
loo 

97*4 
102 

•Mil; 

B7 

107*4 


Sale 

Sale 
73'; 
97?8 
Sale 
Sale 
Bale 

60 

N 

1031 1 
102 

Bale 

100 

1  '»>      ; 

00 

B6i| 

Hip. 

1 031. 


IO3I4 

92 

981; 
100*4 

861; 

96U 

93 

97 

97 

831- 
100 

95l2 

88 

97l2 

961; 

104      July'23 
103  105 

96>8         9612 

9H4  July'23 

86i8  July'23 

99     July'23 

99*4         99*4 


92 
9912 

101*8 
87 
96*4 
94 
98 
97*4 
84  U 

100U 
9512 
88I4 
97*4 
96>2 


931 
5412 
46*8 
90 

102 

105 

107U 
98lj 


941 
55 
49*8 
July'23 
102*4 
105 
1071; 
98'; 
92i4  July'23 
92*8  May'23 
86*8  May'23 
961-         97U 
92      July'23 
90*4         90*4 
70     June'23 
Aug'23 
100l: 
104 
11H; 

•7  1 

Aug'23 

July'23 

881; 

9X1; 
103 
1001- 

106i| 

1021; 

July'23 

BU  ■ 

95*4 
July'23 

100 
Bl>4 

luly'23 
iug'23 

103 
July'23 

loo 

107*4 


96 
100 
1031. 

110 
92 
92l  = 
60 
871; 

Bfl 

1001. 
861; 

105*4 
101*4 

101 

HOI; 

BSAj 

Inn 
61 


S7 


108 


13 

17 

I'- 
ll 

7 

47 


1 
1 
7 
B 

''. 
. 
32 

B 

1 

"  1 
A3 
15 
18 


3 

2 
8 
4 
6 
5 

"2 
8 
59 
342 
51 
10 
10 
15 


2 

5 

9 

4 

3 

84 

174 

40 

62 

40 

21 

2 

2 

6 

2 

75 
36 


2 

4''. 

8 

'.'.' 

24 

3 

.'1 

B 


9 
18 
18 
IB 


111 

13 
1 
1 

98 

23 

B 
Ins 

24 
8 

:>:t 


1 

.'I 
I'.l 


10 

is 
is 

II 
.'1 
l.i 


Baajaa 

Sine* 
Jan.   1 


Lou 

90*8 
103<4 
102<4 

95U 
101  u 

96 

91 

90 

87*8 

98*8 
107 

91*8 
101 

99*4 

92*4 

92<4 

96l4 

901- 

88ij 

897g 

94*4 

88 
102 

92*8 
105 

87 

98*8 

65ig 

84U 

89 

90 

91W 

84U 

82 

94 
1037g 
1017, 

87*g 
118 
104 

8Ug 
104 

65l4 

907g 

89 

87 

9612 

91 

86 

77 

"80>8 

60 

92 
103 

90 

97 

991S 

82i2 

95 

93 

951* 

95*4 

83 

981* 

90*4 

871* 

967g 

96 
101 
100 

96 

90lg 

84*8 

98  >8 

99*4 

92 

5212 

45 

90 
102 
102*4 
105ig 

97lj 

92U 

907g 

86*8 

95 

92 

88I4 

70 

90 

997g 
102U 
110 

92 

8714 

581; 

Ben 

98 
100l8 

99 

85 
105lj 

99iz 
100*4 
loo 

80U 

s.,.. 

95 
Bfl 

"•i.'j 

7:, 

64*4 

92 
84 

Be 
10m 

loo 

10218 

Iil5i. 
1051- 

94*4 


High 
94*8 

1U7U 

101 

105 

'.".il; 

96 

95 

93 
luj 
108 

921; 
108  " 
105U 

96*8 

96 
lOUj 

947g 

93U 

94 

991; 

921; 
I06»i 

94 
108 

94 

ion- 

82*4 

98 

90 

94*8 

9512 

88 

867g 

96i2 
IO714 
105l2 

90i4 
133'- 
108iS 

86 
124 

74*g 

96 

96ig 

D4aj 

99 

91 

93 

78U 

84"l2 

62 

93*4 
1031- 

94*4 
104 
103 

8712 
10H2 

9714 
100*4 

997g 

89l2 
102i2 

99 

92 

997, 

99U 
107 
107i2 

99*4 

911- 

86 '8 
101 
IOH2 

95 

65 

62*4 

9514 
105 
105 
107*8 

991- 

95 

93U 

88I4 

99 

97*4 

92 

70 

96 
102*8 
105 
113*4 

98 

971- 

63>a 

93 

101U 
1031; 
100*4 

891; 
1091; 
102 
104 
104U 

91*4 

92 
95*4 

92  U 
100U 

94l2 
90lt 
9512 

S7 

Bfl 

106 

9'". 

97U 

95 
1021; 
1071; 

lllll 

B8 

111* 

102 

toe 

106 


Quotations  of  Sundry  Securities 

All  bond  prices  are  "and  InteriM      <-\.  ,-pt  where  markrj  "f 


•id  and  iiflkisl       /iDur.lBti     rf  Due  Apr     r  Due  Mar.   cDiip 
May.  g  Due  June    h  liur  July.     *  Due  Aug.  0  Due  On.  p  Due  Dec.  I  Option  sale 


Standard  Oil  Stock*  Par 
Anglo-American  OU  new.  £1 
Atlantic  Refining 100 

Preferred  100 

Borne  Srrymser  Co 100 

Buckeye  Pipe  Line  Co.. 50 
•.rouirli  Mfg  new..  100 

Preferred  new 100 

Continental  Oil  new 25 

in  Pipe  Line  Co..  60 
Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com..  .100 

Preferred  old 100 

Preferred    new. 100 

Humble  Oil  A  Ref  new..  25 

Illinois  Pipe  Line 100 

Imperial  OU 25 

Indiana  Pipe  Line  Co...  50 
International  Petroleum.  (J) 

Magnolia  Petroleum 100 

Xatlonal  Transit  Co..  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  OU  A  Gas  new ...  100 
Prairie  Pipe  Line  new...  100 

Solar  Refining -.100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  OU  (Indiana) . .   25 

Standard  OU  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  OU  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  Xew  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred. 100 

Vacuum  Oil  new 25 

Washington  Oil... 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  OU  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil --- 

National  Fuel  Gas 

Salt  Creek  Producers. ..    10 

Sapulpa  Refining.- 5 

Public  Utilities 
Amer  Gas  A  Elec  new...  (J) 

Preferred --  50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com. .  100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4  %  partic  pre! 100 

preferred ...100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 1 00 

CltlesServlce  Bankers'  Shares 
Colorado  Power  com 1 00 

Preferred 100 

Com'w'thPow.  RyALt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  A  Traction(I) 

Preferred 100 

Lehigh  Power  Securities.  (J) 
Mississippi  Rlv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951..  JAJ 

5  F  g  deb  7s  1935.  MAN 
Nat  Power  A  Lt  com...C) 

Preferred (1) 

Income  7s  1972 JAJ 

Northern  Ohio  Electric.  C) 
Preferred 100 

North  Slates  Pow  com.100 
Preferred 1 00 

Nor  Texas  Elec  Co  com.100 
Preferred 100 

Pacific  Gas  A  El  1st  pref  100 

Power  Securities  com...(t) 

Second  preferred ( t ) 

Coll  trust  6s  1949... JAD 
incomes  June  1949.  _FAA 

Puget  Sound  Pow  A  Lt. .  100 
1.        preferred 1001 

preferred  100 

Gen  mtge  7Hs  1941  .MAN 
Republlr  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison  com.100 

Preferred i"" 

Standard  Oaa  a  El  (Dei)  50 

Preferred 60 

Tenneeaoe  Elec  Power... (t) 

■  mi  preferred       (1) 

United  Li  a  Bya  00m.  ..100 

1st  preferred  <i; \  )...ioo 

n  Power  1  !orp         100 

erred  100 

Short  Term  Sacurltlot 
Am  ('."  oil  8*  1024      MAS.' 
amer  reld 

AnaoondaCopMI  > 

AnKlo-AnirrOll7  »AO 

Federal  Sub  Bef6e'24 

MA  \ 

iinrkhiK  Valley  <>"  1924  Mas 
Interboro  U  T  sk  1922   ma  S 

'88  MA-Nl.. 

lulv  1031  Jd  i 

Lehigh  !•••«  I  A  A 

hef  I 
u  s  Rubber  7  • . ■*  1080  1  a  a 

Joint  Stk  Land  Bk  Bondt 

Chlr.ll  Slk  I..111.I  1 

1951  •","   19  .1 

- 

1'nii  onl    1933 


md 

Ak 

•1414 

15 

105 

111 

113 

117 

1.12 

137 

87 

110 

114 

•331; 

•171- 

181; 

105 

110 

100 

101 

59 

61 

112 

115 

104 

106 

•301- 

311- 

158 

150 

97 

98 

•15 

15U 

134 

13S 

•23*4 

241; 

96 

98 

104 

106 

•541- 

56 

•12 

14 

180 

183 

1(1111; 

ion. 

175 

180 

Be 

98 

no 

113 

80 

82 

•491- 

•52'g 

•401; 

•88 

90 

226 

235 

•32*4 

33 

1161. 

117 

880 

jss 

116 

118 

32 

34 

- 

105 

•45 

4514 

•23 

25 

•2*4 
•6- 
•501; 
•4 

8<8 
75 
•16*8 
1*8 

•34*4 
•41 

92 
113 

89 
164 

81 

39 

66 

40 

40 
•70 

64 
135 

65 
•13 

I8I4 

S'.l 

IB 

66 
B6 

95i2 
»«58 

69 
•191 

20 

80 

92*4 
100 
•48 
•82 

Bfl 
•10 

22 
•92 

92 

65 

70 

89 

•3 
•14 

76 
/54 

46 

BO 

moo 

1031; 

12 

40 
IOOI4 
113 
•2h 
•4714 
•111; 
•421; 
137 

7^ 

24 

76 

'.'1 
IOOI4 

1011; 
IH2U 

mi 
971; 
10014 

fob 

108 
100 

1001; 
10OI; 
102 
'.I'll- 


3'4 

12 

511- 

6 

79 
1678 
2 

351- 
42 
93 
115 
93 

iee 

9314 

43 

68 

43 
45 

72 

l.s 

140 
66 
15 
19 
93 
28 

l.s 

87 
961 
60 
73 
20U 
22 
83 
93*4 
102 
50 
85 

SS 

12 
25 
94 
95 
70 
75 
91 
5 
19 

s.' 

59 

49 

s;< 
103 
10.V; 

14 

44 
102U 
116 

Bfl 

121; 

141 

sn 

102*4 

mi  . 

','S 
100';. 

"7 

107 


Railroad  Equipments 
Atlantic  Coast  Line  6s 

Equipment  C'jS 

Baltimore  a  

Bqalpma  ,.s 

Bull  Rorh  A  Pitts  equip  6s. 
Canadian  Pacific  4^8  A  6*. 

Central  RR  of  N  J  Os 

Chesapeake  A  Ohio  6s 

Equipment  6Hs 

Equipment  5s 

Chicago  Burl  A  Qulncy  6s.. 
Chlca^  rn  111  5Vjs. 

North  Weal 

Equipment  Ps 

Equipment  G^s 

Chic  R  I  A  Pac4HsA5s... 

Equipment  6s 

Colorado  A  Southern  6* 

Delaware  A  Hudson  6s 

Erie  4 '  i  s  A  5s 

Equipment  6s 

Great  Northern  68 

Hocking  Valley  6s 

Illinois  Central  4)^8  A  6s... 

Equipment  6s 

Equipment  7s  A  6'ss 

Kanawha  A  Michigan  6s... 

Equipment  4^8. 

Louisville  A  Nashville  6s... 

Equipment  O'-js 

Michigan  Central  5  A  6s... 
Minn-  M4"jSA5s 

Equlpm>  .  I    7s 

Missouri  Kansa-s  A  Texas  6a 
Missouri  Pacific  6s  A  6^s._ 
Mobile  A  Ohio  4Mjs  A  5a... 
New  York  Central  4)^8  *  5* 

Equipment  6s 

Equipment  7s 

Norfolk  a   ■'  .s 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  1  rie  6Hs 

Equipment  6s 

Reading  Co  44s  A  5s 

St  Lo\.  -co  5s. 

Seaboard  Air  Um 
Southern  Pacific  Co  4H«-- 

Equlpment  7s_- 

Southern  Hy  4;  2s  A  5s 

Equ  — 

Toledo  A  Ohio  Central  6s. . . 
Union  Pacific  7s. 


100 
100 
100 


102 

101 
101 


Tobacco  Stocks 
America:'  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int  Cigar  Machinery 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes. 

Preferred 

Mengel  Co. 

Porto  Rlcan-Amer  Tob . .  100 

Scrip 

Universal  Leaf  Tob  com.100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  StockKC/fiflanrf) 
Firestone  Tire  A  Rub  com  10 

6'7   preferred. 100 

7        preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 
Goody  "r  TAR  of  Can  pf .  100 
Mason  Tire  A  Rub  com.(l) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Selberllng  Tire  A  Rubber(l) 

Preferred 100 

Swlnehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stacks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.   20 

Faiardo  Sugar. 100 

Federal  Sugar  Ref  com..  100 

Preferred ....100 

Godchaux  Sugar,  lnc.(t) 

Preferred 100 

Great  Western  Sugar  111  «  Bfl 
Holly  Sugar  Corp  com._(l) 

Preferred 100 

ral  Sugar...  100 
National  suc.nr  Refining. 100 

\.  w  Mlquero  Bumr. 

Santa  (  cilia  Sim  <  orp  pf  100 
Savannah   Sugar  com (J) 

Preferred  ...  100 

Sugar  1  states  Orient*  pref 

India  Sun  1  In  com.  100 

Preferred 100 

Industrlal&Mlicallanaaui 

American  Hardware 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 
Borden  Company  com. .100 

Preferred  ...100 

Celluloid  <  ■  .100 

Preferred  ion 

chiids  Company  com       100 

Preferred  .  ...  100 
Hercules  Powder 100 

Prefi   red  ..100 

Internationa  ..100 

International  silver  pref  100 
l-elugh  \  alley  Coal  Sales  50 
Phelpa  Dodge  Corp.   .  ..100 
Baking  Pow  com.100 

Preferred  100 

Singer   Manufacturing     i"11 


I'crCt 
5.65 
5  50 
5.80 
;,  60 
5.50 
5.50 
5.60 

560 
5  60 
5.65 
6.15 
5  45 

5  70 
5.50 
5.75 
5.85 

5.65 

6  25 
6.25 
5  65 
5.85 
5.45 
5.65 
5.50 
5.85 
5  60 
5.65 
5.50 
5.60 
5.75 
5.86 
B  IKl 
5.85 
5.75 
5.50 
5  70 
5.55 
5.35 
5.60 
5.50 
5.65 
5.60 
:.  BO 
5.35 
5.85 
5.90 
5.35 
560 
5.65 
5.85 
5.85 
5.45 


76 

140 
•23 
•23 

•is 

112 
•15 
60 
80 
127 
94 
25 
70 
75 

90 
100 
100 


•63 
80" 

96  " 

in. 
r83i> 
•2>2 
24 


49 
•4 

45 


•10 
•81 

95 

80 

90 

•12 

78 

•72 

•23 

70 

90 

89 

N 

5 

•68 

86 


Bfl 

711; 

■  is 

•l'.M; 

111 
100 

s:i 
ins 
id 
107 

Bfl 
101 

7S 
108 

150 

122 

Bfl 

110 


5.35 
5.30 
5.4© 
5.35 

. 
5.25 
5.30 
5.46 
5.30 
5.30 
5.30 
5.50 
5.20 
5.40 
5.25 
5.40 
5.50 
5.40 
5.35 
5.75 
5.90 
535 
5.50 
5.20 
5.35 
5.25 
5.40 
525 
5.35 
5.25 
5.25 
5.40 
5.45 
5.60 
5.60 
5.30 
5.25 
5.40 
5.35 
5.00 
5.35 
5.30 
5.20 
5.25 
5.40 
6.10 
550 
5.50 
5.10 
5.25 
5.35 
550 
5.46 

- 


79 
86 

231; 

BSl| 

52 
115 

17 

60 

90 
137 

98 

28 

76 

98" 

93 
106 
106 


65 
94 

160  " 
98 

2*4 

25 
69 
100 
101. 
62 
5 
65 
21 
60 


13 
83 

97 
65 

105 
13 
82 
77 
27 
76 

110 

100 
12 
62 
82 
90 


35 


68 
731» 
100 

.'1 

63 

114 

in.' 
s7 
112 
137 
II  I'.i 
103 
103 

108 

7s 
160 
180 
101 

113 


•  p,.r  .rvalue       »BaaU.     d  Purchaser  a*W  pay*  accrued  dividend, 

r  Ww  stock.     /Mat  price      A  Last  sale,     n  Nominal,     t  K\  dividend .     u  Kx-rlgnts. 
I  i:v  stock  dividend.     »  Sale  price,     r  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Spo  NoKt  Pago 


<»<>! 


HUM   AND  U>W   SALE  PRICE     PER  SB  IRE,   NOT  PER  CENT. 


Sal  u  r dm/. 
Aim.  4 


Monday, 
Alia.  6. 


lis  MS      MIS  100 

79  7'.»'i       79        701] 

•91  !M        ".111- 

lis  ii8ii  »na  hi 

not]   loo  ion 
•12       .  .     ia>a    i2>- 

•I.,  19        "15         li 

•mi  i  SO  80 

•_'ii  J'.i        »27 

•Jl  .'7        >34  

•i  36      *88  36 

„  »185««  lis 

86  36        ji-'i  M>i 

65   «...  as 

i...  54     *x  54 

•Is         ...       30  38 

-;tti  37       »88  37 

89tj      29  29 

his  i07s     in.,  in2 

ajj6  70=4    *65  70=4 

•h.">  '.Hi    I  »86  90 

•Hi;  ...     »68  67 

•99  82       *2!»«  32 

•79  81        «79  81 


Tin  sitif/.    i  Weil 

Aug.  7. 


•U, 

•lSij 

122 

77 
•7S 
•14 

11 
106 

•10 
•20 

•3 

•7 

72 
16412 

*3«2 

•5 

•8 

•16 
•54 
•34 
•14 
•55 

•1=4 

»3l. 

6>8 
•x912 
•SO'- 
66 

148'2 

•7 

19 

•81 

4 


14 

12212 

78 

si) 

16 

12 
1071 , 
.15 

21 

3'.! 

SI.. 

73  " 
165 

5 
12 

9 

18 
55 
35 
15 

56 

2'4 

7 

6l» 

10 

81 

67 

153 

8 
19 
S3 

4 


1'2 
131- 

122U 
77 
77 

•14 

•11 

ior»i; 
.11 

2058 
•3 
8 
74 
I6H2 
•81] 

•5'4 


1^8 

131 

1223 1 

771- 

78 

16 

12 

1051" 

11 

2078 

3'4 

8 
76 

165 

.,i.. 

Sis 


148li 

79 

•911, 

•112 

»»;»'  i 

L81] 

•IS 

30>l 

•27 

•il 
•13(1 

26 1 2 

• 

•* 

♦38 
•36 
•98 
12 
•66 

85 


1  II 
9914 

121 
19 
21 


144 
96>i 

65 

..I 

89 

37 

39 

12U 

70»4 

85 
66 
31 


1  is 

II212 
99 

13 

•27:i 
•2  1 

•84 

•186 
86 

hi 

•X-  .. 

86 
•86 
•38 

nil 

•65 


Is  1*8 

13  13 

122*8  122=4 

77  77 

78  78 
•14  16 
•11  12 

"•Vib  26" 

21  21 

•3  31, 

•7=8  S>4 

75  76 

ll)4l2  16412 

*3l2  5 

•5U    


I  n 

80 

11212 
99 
18 
19 


38 
86 

1  in 

26U 

ill 
.1 
86 
37 

29 

13<a 

70=4 

86 

66 


Thursday . 
Aug.  I). 


•77        78 


15g 

13 
122=8 

77 

•78ij 
•14 
•11 
0151, 
.16 

2078 

•3 
S 

75 
165 

•31  j 


13'2 
122*4 

77l2 
80 
16 
12 
10534 
.16 
21 
3«4 
8 
76 
165 
5 
•5'i    


•I  Hi 

rail 
113 

■is 
♦121- 
♦15 
•20 
♦27 
•2  1 
•34 
•186 

26 
•1,1 

•86 

* 

■  1 1  r2 

•65 

80 


1 19 

1III- 

113 

99 
19 


98 
86 

140 
36 
88 
84 

89 

37 
39 

11=4 
70=4 


90 
88 

27        32 
...      79»4 


H- 
•13 
122l8 

77 

78"8 
•14 
♦11 
105 

*.10 

201- 

♦3 

•7U 

74 
165 

•3i» 

*5l4 


1*8 
16 

122.1.1 
77 
78  ig 
16 
12 
105U 
.20 
21 
3'4 
8I4 
74 
165 
5 


114      114 
•I6I4     1714 
•S8        89 
•I0I2     I6I2 

•2=4    

1  1 


16 

54 

•33 

"55" 

•1=4 
»3i2 

578 

•j9 

81 

66 

151 

•6 

19 

82 

3*8 


16 

r>4 
35 
14 
55 

2ij 

7 

5"8 

10 

SI 

67 

151 

7l2 
19 
82 

35g 


114      114i2 
•17        17i2 

89        89 
•151a     I6I2 

•2*4 

•.75    


•16 
•54 

•3312 

* 

♦55" 
3 

•3i" 
614 
*j912 
SI 
66I2 
151 
•7 
19 
*80l2 
3'2 


17 
55 

35 

14 

56 

3 

7 

6'4 
10 
81 
66I2 
152 

7l2 
19 
83 

334 


100 

44 

•  71., 

3412 
•2512 

24 

17 

•9 
•18 

13U 

28'2 
•3H2 
•34 

•6U 

•40 
60 
•.15 
17 
158 

914 

•16 
42 

•514 
8'2 
29 
•21'> 
5=4 
1'8 
•2 
301.1 
15 
100 
96 
•20 
*2U 
•.85 
•2 

•m 

*2l4 

1=8 

2l2 

1=4 

42 

Jl7=s 


IOOI2 
44 

81  •> 
35" 
26 
24U 
17 
10 
20 
1314 
31 
32 
36 
7i2 

.60 
61 

.25 
171 

1=4 
91* 

17 

42=4 

6 

8I2 
29 
2=4 
534 

1'8 
3 

3012 
.25 
101 

96 

22 
3 

U2 
2l2 
H- 
2=4 
1=8 
3 
1=4 

42 

18 


10012 
44 

8U 
34=4 
25i2 
24is 
1714 
•9 

•18 

•13 
2914 
32 

•34 
•6I2 

*.40 
•59 

*15 

17 
2 

*9l4 
•16 


101 
44 

8I2 
35U 
25'2 
24=8 
171* 
10 
20 
14 
291" 
32 
36 

8 

.75 
61 

.25 
17 

2 

934 
17 


114 
17 

88i2 

•1512 

•2i2 

*.99 

10012 
•43 

*8 

35 
•2512 

2414 

1734 
9 
•18 

1312 
•28l2 

32U 

35 


1141- 

17 

8878 

16 

234 

1 

10012 
44 
9 
3512 
26 
24=4 
18 
9 
20 
131 
291 
32U 
36 


•16 
•54 
•3312 

•55" 

•2 
•312 

6 

9 
81 
66I2 
153 
*6'2 
1912 
•S0>2 

358 


17 
55 
35 

14 

56 
3 
7 
6' 
9>4 

SI 

66'2 
153^8 

7ia 

22 
83 
33s 


IHI4  114U 
•17  17>4 
88U  88?8 
1512  1512 
•2U  212 
•.99       1 


16 

54 

•33 

*55~ 

♦2 
»3i2 
6l8 
9 
81 
66 
154 
•6l2 
21 
•80'2 
3 14 


16 
54 

3."> 
14 
56 

5 

7 

6l2 

9i4 
81 
66 12 
154 

8 
22 
82U 

3% 


4l34    42 


•5i2 
•8 
28=4 
•  2i2 
•5=4 

•lis 

*2 

30=4 
.20 
101 
•95 
*20'2 

•21.1 

*.80 

*2 

*1U 

•H4 

•1=8 
2=4 
178 
•41 
18 


6 

8l2 
29 

2=4 
6 

U- 
3 

3H2 
.20 
102 

96 

22 
3 

1'2 
234 
1'2 
134 
1=4 
2=4 
178 

42 

18 


•37 
•79 
5l8 
2U 

•.90 

18 

30 

«234 
•1334 
•25 
•34 

•.55 

•.15 
158 

•98 

•so 

•1U 
3's 
•H4 
*.60 
*.75 
•60 
•6 


85 
o's 
234 
H4 

1S12 

3U4 
3iS 

14 

27 

36l2 
.60 

"l'h 
ll4 
.50 
2 

3l8 
U2 
.75 
ll2 
.75 
7 


•37 
78 

5l8 

2U 
*,90 
•IS 
31 

31 
•131- 
2534 
34 

.55 
•.50 
*1'4 
*.98 

.50 
•1U 

3U 

1U 
.60 

*.75 
.65 
6 


7S 
518 
212 
1'4 

19 

3112 
3i8 

15 

26 

34 


1=4 

l's 
.50 
2 

3'-4 

1'4 

.60 

1]2 

.6 

6 


*.40 

60 

•.15 

17 
•al34 

•914     10 
•16        17 

4112     41?s 


.65 
60 

.25 
17 

2 


100'., 

44 

8 

35U 

•251- 
24=8 
1778 
•8I2 

•IS 
14 

♦28=4 

•32 

•34 


101 
44 

8 
35=4 
26 
245s 
17?g 

9 
20 
14 
293s 
32l2 
36 


.40 
•5812 
*.15 
17 

2 

9=4 


40 
60 

.25 
17 

2 

9=4 


•5U 
•8 
28U 
2H 

5=4 

•H4 

•2 

3112 
.15 
102 
•95 
•20'2 

*2i4 

*.80 

•2 

•U4 

•1'2 

•1% 
3 

*U8 

41 

175g 


6 

8i2 

28=4 

2*8 

534 

1>2 

3 
32 

.20 
104=4 
97 
22 

2=4 

1>2 

2=4 

lu 

2 

1=4 

3 

o 

43 

17^8 


I6I4      16>4 
41i2    41i2 


1141-  1141- 

S8T4  887g 

' 15i2 

21.1  2l4 

*.99  1 


Friday. 
Aua.   111. 


1001- 

*43l2 
*8 
35l2 
2578 
24U 
17l2 
*8i2 

•18 
14 

•28 

•3112 

•34 


101 
44 

8l2 
36l4 
25?g 
24'»g 
17U 

9 
20 
14 
29l2 
32l2 
36 


•514 


6 

8«2 


2712 

28 

•212 

2*8 

5=4 

5=4 

*1'4 

1'? 

*2 

3 

31U 

3178 

.11 

.50 

103 

105 

•951- 

97 

•21 

22 

•2'4 

2=4 

•.85 

1>2 

'  »2 

23r 

•1'4 

112 

•  1U 

2 

•1=8 

1=4 

2=4 

2*8 

•1% 

2 

42 

42 

17=4     177g 


•37 
♦75 
5Vi 
2U 
*.90 
18 
31 
2=4 
•13=4 
*25i2 
33 
*.50 
•.75 
*H2 

*.9S 

.50 

*112 

*3lS 

1 
*.50 
*.75 

.65 

6 


80 
5'4 
21- 
1'4 

IS 

31U 
2=4 

1434 

27 
34 
.60 

"2" 

l's 

.50 

2 

35S 

1U 

.75 

Us 

.70 

7 


•37 
•75 
5«4 

•2=8 
•  .90 
•18 
31 
•278 
14 
26i4 
32 
*.50 

1 

*1U 

Us 

.50 

•  li- 

3U 

•lis 

*.55 
'.75 

.60 

6 


80 
2=4 

1U 
19 
31 

3i4 
14 
26U 
34 

.60 

1 

2 

Us 

.54 

2 

33 

V. 

.60 

n2 

.60 
6V 


•.33 

•581 2 

*.15 

15 

178 
*914 
I6I4 
4034 

5I4 
8 
275s 
212 
534 
•H4 
•2 
3m 
'a.  50 
102 
•95 
•21 
•2l4 
*.80 
•134 
•l'.i 
•1=8 
*13g 
•234 
*lls16 
41 
18lg 


.45 
60 

.25 
18 

178 
934 

I6I4 
4H4 

5U 

81- 

2778 

2l2 

5=4 

U2 
3 

3114 

.75 

103l2 

96 

22 
234 
U2 
2i4 
1]2 
1=4 

134 

3 

2 

41 

18ig 


•37 
•75 
*5is 
*2i2 
*.90 
18 
31 
*278 
•1334 
26 
32 
*.50 

.98 
*li4 

1 

.50 

1=4 
*3i4 

1»4 

.55 
*.S7 
*.65 

6's 


Bai** 

far 
the 


Sharis 

77 

163 

S 

6 

188 

71 


21 


912 

20 


10 

303 


Stock 
Exchange 

closed 
owing  to 
funeral  of 
President 
Harding 


in 


80 
5i4 
2=4 
1U 

18 

31 
314 

14^4 

2612 
32 

.60 

.98 

2 

1 

.50 

134' 

3%l 
1'4 
.55 

n2 
.75 

7 


475 

192 

2.163 
171 
39 


93 

1.900 

300 


210 
534 
374 


30 

14 


5 
25 


329 
24 
70 

203 
51 


402 

7 

134 


130 
25 

127 

20 

5 

200 

375 

55 

115 

3.274 

112 

2,585 

891 

55 


STOCKS 

BOSTON  STOCK 
EXOHANQB 


360 

340 

40l 

15 


100 
100 


69 

410 

45 

25 

760 

20 
65 
814 
200 
85 
50 


1,635 

2,760 

664 

100 


10 

75 

262 

277 

360 


450 
372 


60 

426 

57 

10 

66 

135 

100 

995 

50 

125 

2,465 

50 

900 

670 

150 


88 
341 


Hull. .1.1  . 

Boiton  .t  Albany 100 

Huston   Kliwulod 10(1 

Do    pref. 100 

Do     IhI  [iriif 100 

Do    2d  prat 100 

Boston  A  Miino 100 

Do      lircr KM) 

Do  Si>rlcs  A  1st  pref... 100 
Do  BertM  H  1st  prof...  100 
1  )o  Series  C  1st  prof. .  .100 
Do     Serial  I)  1st  prof...  100 

Boston  <fc  Hrovldenco 100 

Eaat  Must  streot  Ity  Co..  100 

Do     1st  pret 100 

Do     prefB 100 

Do     adjustment 100 

East  Mass  .St  Ity  (tr  ctfs) . .  100 

Malno  Central KM) 

\  y  v  11  .t  Hartford 100 

Northern  New  Hampshire  100 

Norwich  ic  Worcester  pref.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

Miscellaneous 

Amer  Pneumatic  Service..  25 
Do    pref 50 

Amer  Telephone  &  TeleK..100 

Amoskeag  Mfg No  par 

Do     pref .No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus.. No  par 

Connor  (John  T) 10 

Eait  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines,  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par 

Greenfield  Tap  &  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp.iVo  par 
Internat  Cotton  Mills 50 

Do     prel 100 

International  ProductS-ATo  par 

Do     pref 100 

Libby,  McNeill  &Llbby...  10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment,  Inc..  10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills... 

Reece  Button  Hole 10 

Reece  Folding  Machine 10 

Slmms  Magneto 5 

Swift  &  Co... ...100 

Torringtou 25 

Union  Twist  Drill.. 5 

United  Shoe  Mach  Corp. . .  25 

Do     pref... 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  shNo  par 
Walth  Watch  CI  B  com.iVo  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wick  wire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining. 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  <fe  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Rango  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.   10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref. 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co. 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlpissing  Mines 5 

North  Butte 15 

OJibway  Mining 25 

Old  Domiuion  Co 25 

Osceola 25 

Park  City  Mining  &  Smelt.  5 
Pd  Crk  Pocahontas  Co. No  par 

Quincy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 10 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


Range  ilnce  Jan  .11 


Low  ' 


Illtlhrlt 


I  1  I       \pr    3 

75  June  20 
Bl<i  \iik-  9 
111  \u.:  2 
un;  !i 
10'i.liily  3D 
I  I     July  28 

July  17 
July  10 
July  3 
July  18 
July  21 
Fab  1 8 
Aug  8 
Feb  34 
84i|  Pab  13 
311-  Fab  i". 
38    July  27 

9>4July    6 
69    June  28 

80  June  12 

67  July  23 

25  May  14 

78  July  12 


161 

si 
Kill 
1J  . 
106 


19 

26 
25 

84 

186 
18 
64 
68 


119 
76 

177 
15 
10 

105 

.10 

1!) 

3 

7 


lUMay  4 
18  Aug  7 
June  29 
July  30 
July  K) 
Mar  1 
July  2 
Jan  22 
Jan  IS 
July  5 
June  25 
June  28 
6834July  30 
160  June  28 
3i2June  30 
5  July  9 
9    July    2 

15i2June  12 

54      Jan    8 

32    July    2 

13    June  19 

50    May  31 

H2june    5 

4i2June20 

5   June  22 

SUJune  27 

78i2May  22 

65    July    7 

147    June  19 

6i2July  28 

1834  July    6 

80      Jan  16 

SUJune  27 

.25     Feb    3 

113    July   4 

16=4  July  12 

88    July  10 

15   June  26 

2      Jan  11 

.75   June  14 


June26 
July  31 

Janl9 
JunelS 
Juni-14 
July30 
June21 

Feb  15 
Mar  6 

Jan  5 

Jan31 
Julyl2 
JulylO 
July  9 

Febl6 
July  5 
July  5 
Aug  9 
July  3 

Jan  6 
July27 
June26 


98i2 
42 

7l2 

i33i2 

245g 

23 

1534 

5 
15l2 
11'4 
25l2 
31 
33 

8 

.25 

54 
.10 

15 
.70 
73g 

16 

40 

5igJune  12 

7      Jan  18 

27    July    5 

2UJune  28 

5    July    5 

.30    May  22 

lSgJuly  12 

24»4  Mar  28 

.11     Aug    8 

97    July    2 

93l2  Feb  15 

19    June  21 

2    July  17 

.80    July  13 

l=4June  27 

lig  Jan  29 

l=gJune  15 

Hg  July  20 

2i2May  15 

.90    July    3 

39  July    2 
16    June  28 

.05    Mar  23 

35      AprlS 

77     Mar  5 

4=4  July  5 

2     July30 

.70     July  2 

18     July  3 

2434  JulylS 

2=4  June  2 

1234May22] 

22     July  5 

31     July  2 

40  Jan  9 
.10     June  4 

1U  Juiyis 
.90  July30 
50     MayJS' 

I      July  6; 

234    Jan  9 

1  Aug  7; 
July20 
July  3| 
June29 
July  3; 


.40 
.75 
.30 


72 
65 
46 
45 
43 


J>m.    I  I 

Jam    :» 

M.'ir    (i 

.li| ii"  IJ 
Mar     6 

20i|Mar   2 

27     Fab  1  i 

821]  Mar     I 

4s  Feb  8 
12  afar  32 
69     Feb    7 

160l2  Jan  25 

35    afar  22 

Jan  16 

Mar  1!) 
Mar  22 
Mar  2 1 
Jan  2 
221-  Jan  30 
84     Feb    3 

100      Jan    3 
81     Fab  14 

38lg  Feb  20 
98      Jan  11 


3i2  Jan    9 

20      Jan  10 

125=4  Mar  14 

112      Jan    5 

88      Jan    5 

16i2Mar  14 

20'g  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27     Mar  19 

4      Jan    2 

14igMar    5 

127l2Mar22 

172      Jan    3 

1078  Jan    2 

29i2  Feb    5 

155gMar    3 

24     Feb  10 

63i2Mar  13 

44     Mar  19 

22     Feb  19 

79i2  Jan  10 

3    Mar  20 

8    Mar  15 

8     Apr    6 

11      Apr  26 

87i2  Jan    2 

73      Jan  25 

179      Jan    6 

1434  Feb  19 

28U  Jan  31 

84     Feb  14 

834  Feb  13 

.97     Apr  16 

122      Jan    3 

2H2  Apr  26 

190      Jan    2 

18    Mar  14 

3U  Mar  15 

2     Feb  20 

109i2  Jan  6 
50  Mar  9 
11  Mar  7 
5534  Mar  8 
28U  Jan  11 
30      Jan    2 

e22igMarl9 
13  Mar  17 
29i2Mar  19 
17i2  Feb  17 
34i2Marl4 
39i2Mar  14 
42  Mar  15 
12i2  Feb  21 


TKIi    SHARK 

ROMtt 

Year   1 

IjOWttt 

lllghrn 

1801 

i    Jan 

\M     May 

731 

H^IU  S<-1>1 

l    Mar 

106    Bapt 

1  n. 

J  una 

126      S<I>1 

lull 

2  Nov 

mo    8apt 

1  1 

Jan 

3H2  May 

20 

Jan 

37       Apr 

22 

l.in 

441]   Apr 

86 

Jan 

62     May 

30 

Jan 

54     May 

40 

Jun 

77i2M«y 

13  . 

Jan 

163     July 

IS 

July 

26*8  July 

66 

Aug 

77     July 

61 

July 

60     Nov 

28 

July 

47       Aug 

2') 

July 

47       Aug 

271 

2    Jan 

66      Oct. 

121 

i    Jan 

347g  May 

69 

Jan 

96     July 

1      Feb  28 
87    Mar 
.50    Mar 
34    Mar 

4U  Mar 
14l2Mar 
19     Feb  19 

49  June  15 

93g  Feb  13 
15  Mar  1 
4634Mar    1 

5  Feb  23 
lli2Mar    1 

25gMar   5 

4    Mar    5 

335gJune    7 

li4  Feb  20 

115i2  Apr    7 

100l2Mar28 

33>4Mar    3 

35g  Jan    2 

2i4Mar    5 

5UMar    1 

3i4Mar    1 

25s  Mar  27 

414  Mar    3 

7     Feb  10 

4    Mar  17 

71     Mar    2 

24i2Mar    2 

.05    Mar  23 

40  Apr  27 
84    Mar  16 

634  Feb  20 
1234Mar    1 

25gMar  5 
32i2Mar  1 
46     Mar    1 

4  Mar  5 
16i4Mar23 

50  Mar  2 
53i2Mar    1 

HgMar  5 
1  Aug  8 
3'4Mar  3, 
3=4  Feb  23 
ll2  Feb  15 '! 
li4July31  1 

6  Apr  13 
3  Mar  5 
15g  Feb  27 
29g  Feb  2S 
134  Mar    5 

13     Mar    1 


58  Jan 

57  Jan 

15  Jan 

78  Jan 


2i2 
13 

H4&g 

104 
80 
14 

13 

104=4 
.10 

15=4 

a 

7 

38t2 
156 

3 
28 

9 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 


17 

Dec 

43 

Mar 

26 

Jan 

20 

Nov 

60 

Aug 

Vh 

Dec 

5>2 

Dec 

15* 

Apr 

8 

July 

63 

Jan 

62 

Jan 

130 

Jan 

11 

Dec 

13 

Jan 

721? 

Jan 

634 

Dec 

.22 

Dec 

109 

Jan 

13 

Jan 

115=4 

Oct 

12i2 

Apr 

15g 

Dec 

.50 

Nov 

103»4  Dec 
9«i4  May 
527g  June 

100      Aug 


414 

2OI4 
128U 
121 

91 

20l» 

22 
107 

50 

307g 
6 

1414 

8912 
185 

13 

39 

I6I4 


Jan 

Aug 

Aug 

Deo 

Aug 

May 

May 

Dec 

May 

Dec 

Apr 

Feb 

Oct 

Sept 

May 

Aug 

Apr 


2714  Feb 
54»g  Dec 
383g  May 
32  Jan 
85  Dec 
6i2  Mar 
17  Apr 
lli2  June 
13  Jan 
90  ig  No\ 
74       Oct 

181  Oct 
273g  June 
34  Aug 
85i2  Oct 
115g  Jan 
5       Jan 

125  Sept 
28       Oct 

192      Dec 

16     July 

3     Mar 

7lg    Apr 


9214 

Jan 

110i2  Sept 

39 

July 

8H2 June 

8 

Mar 

1414   Feb 

37 

Jan 

45     Mar 

25 

Jan 

27i2  July 

217g 

Jan 

33i2  June 

f  131.1 

Jan 

rtli2  Dec 

2U 

Nov 

1134  Apr 

11 

Nov 

4)      Apr 

71? 

Feb 

13      Oct 

17l2 

Jan 

35=4  Sept 

30l2 

Jan 

38'4    Oct 

31 

Feb 

44=4  July 

8«4  Nov 

21    May 

.50 

Jan 

1      Apr 

56 

Nov 

66    May 

.03 

Sept 

.50      Apr 

19 

Dec 

32i2    Jan 

2 

Mar 

4*8  May 

6 

Nov 

10i2  June 

13 

Jan 

I884  Sept 

248 

Nov 

301      Aug 

57g 

Nov 

16=4  Ma  r 

8 

Nov 

13i2  Feb 

35  ig 

Dec 

46=4  May 

2ig 

Nov 

914    Jan 

71* 

Nov 

12U   Jan 

1 

Apr 

3'g   Apr 

1>2 

Aug 

312  Mar 

.50 

Dec 

2%    Apr 

8U* 

Jan 

H65g  June 

88 

Feb 

97i2  Nov 

18 

Nov 

26=4  May 

3 

Feb 

47g   Apr 

1 

Feb 

3i2  Apr 

214 

Feb 

5=4  May 

1 

Nov 

214   Apr 

1=8 

Jan 

2=4  May 

Us 

Dec 

4«4   Apr 

2ig 

Dec 

6i->    Apr 

.75 

July 

7      Apr 

52 

Nov 

68     June 

I0I4 

Dec 

2012  June 

.05 

Dec 

2ig  Mar 

37 

Jan 

40      Feb 

73 

Jan 

85       Oc 

5 

July 

7       Jan 

8l2 

Oct 

15     May 

U4 

Dec 

4'g   Apr 

16 

Nov 

27       Jan 

25 

Nov 

38ig  Aug 

2ig  June 

3=4  Nov 

30 

Nov 

50     May 

37 

Nov 

48I2  May 

.25 

Mar 

1»4  May 

.25 

Dec 

114  May 

11] 

Dec 

434  July 

.90 

Mar 

234    Oct 

ivr« 

Dec 

3'g   Apr 

.40 

Nov 

.92     May 

li-Cn 

Oct 

4      Mar 

1 

Feb 

312  June 

.80 

Dec 

2i2    Apr 

.75 

Nov 

2lj    Jan 

225 

Jan 

234   Apr 

7l4 

Nov 

16     May 

•  Bid  and  asked  prices;  no  sales  on  this  day.     s  Ex-rights.     6  Ex-dividend  and  rights,     z  Ex-dlvidend.     a  Ex-stock  dividend,     a  Assessment  paid, 
e  Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  one  shar«  of  old  stock  of  S10 
>ar  value.     In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions 

•tli   inclusive.     On 
.1  of  President    Harding,   the 
_     -ua-  closed  yesterday-  -Friday   Aug.   10. 


Bond. 


Par 


I    Salts 
Last    Week's  Ranee     for 
Salt.        ofPricc 

Ixni        High    Shares. 


Range  since  Jan  1. 


Urn 


High. 


\n..-r  ;  • :  a  ; .    •  -         1  •_-. 

1.000 

- 

6.000; 

100 

1004 

v,. 

- 

K  C  M 

95 

95 

. 

■ 

5.000 

93 

4.000 

PuntaAiev- 

107  -. 

1.000 

Sene* .-. 

94 

LINK. 

1944 

. 

4.0001 

■«  arren  Bros  7 

104 

104 

6.000 

m:;2 

96  V 

7.000 

116 

Jan 

43 

Mar 

SS 

Mar 

June 

Jan 

J.i;i 

Apr 

^   . 

Jan 

June 

Ja!l 

Mar 

Apr 

Jan 

< 

AUK 

119 

Mar 

Aug 

95 

Feb 

Bl 

Apr 

Jan 

July 

115 

Mar 

"l 

- 

Feb 

Baltimore  Stock  Exchange.-  Record  of  transactions  at 
Baltim  E  k  Exchange  Aug.  4  to  Aug.  9,  both  inclusive, 
compiled    from    official    lists      The    Exchange    was    closed 

Friday.    Aug.    10.   on  account   of  the  funeral   of   President 

Harding. 


Thurs. 

Sales 

Last 

Wert* 

R-,r    • 

for 

Range  ■      ce  Jan    1. 

Sale 

of  Prices. 

Week 

Stocks —                      Par. 

Price. 

Lent. 

High. 

Shares. 

Lou. 

High. 

Alabama  Co.  1st  pref . .  100 

85 

85 

7 

U 

Jan 

90        Apr 

Arumlel  Sand  *  G.  pref  100 

102 

109 

5 

Jan 

103      June 

Baltimore  Brlc.  pref   .  .100 

50 

50 

50 

10 

49 

Jan 

66        Apr 

Baltimore  Tube.  pref..  100 

50 

50 

17 

46 

Feb 

65         Apr 

Beueach  (n.  com 

5 

- 

Jan 

36       June 

Preferred 

- 

- 

19 

. 

June 

Jan 

CelestlneOil 

.15 
SO 

.80 

200 
50 

.15 
.80 

.50         Jan 

CentTeresaSug.com.      10 

Mar 

Preferred                          10 

! 

109 

- 
109', 

300 
96 

July- 
June 

4',     Feb 

Ches  A  Po  Tel  of  Bait ..  100 

109N 

110 '4    Mar 

Commercial  Credit . 

- 

• 

220 

Jan 

July 

Preferred                      .25 

25 

25 

25 

169 

25 

Jan 

Apr 

Preferred  B 25 

26 

103 

Aug 

27',      Jan 

Consol  Gas.  E  L  A  Pow.  100 

107 

107 

108 

75 

1064 

July- 

US       Mar 

7^   preferred 100 

104', 

103=4 

47 

103 

July 

108        Mar 

8<~c   preferred .100 

llrt 

116 

10 

115 

June 

120        Jan 

Cosden  4  Co  new  stock .  100 

" 

97 

20 

97 

Aug 

104         Jan 

Eastern  Rolling  MiU. . 

46 

46 

50 

2.5 

Jan 

60        Apr 

Equitable  Trust  Co 25 

•  > 

45  4 

Aug 

47  ■ ..     Apr 

Fidelity  4  Deposit ...      .50 

S3',' 

sa 

■ 

95 

7-"- 

July 

144   ,      Apr 

Finance  Service  CI  "A".  10 

15 

15 

3 

15 

Aug 

17         Jan 

Houston  Oil  pref  trcf-   100      80 

80 

80 

10 

80 

Aug 

95         Jan 

Manufacturers   Finance. 25 

50 ',' 

so1; 

.50  !« 

. 

50 

July 

Jan 

1st  preferred 25 

24". 

. 

104 

July 

.      .     Feb 

2d  preferred 25 

23 

23 

23  4 

9 

23 

Julv 

Jan 

Maryland  Casualty  c 

S3 

S3 

S3 

195 

83 

Jan 

90        Jan 

Mercantile  Trust  C0...50 

250 

250 

0 

233 

Jan 

2.51         Apr 

NewAmsterd'mCasCo  lOOj     38 

1 

38 

97 

35!,' 

Jan 

39      June 

Penna  Water  A  Power.  100    100 

100 

3 

100 

Aug 

Mar 

United  Ry  A  Electric ...  .50 

16 

16 

305 

16 

JuU- 

Jan 

lellty  A  C.uar         50 

154 

1.54 

60 

147 

Jan 

164         Jan 

Wash  Belt  A  Ann.  pref.  .50 

Bonds — 
Bait  Electric  st pr.                " 

n 

n 

25 

. 

June 

SI    ,     Feb 

n 

Jan 

96  4     Feb 

Consolidated  Gas  5s .    1939 

98  4 

3.000 

■ 

Aug 

101         Jan 

Consol  G  E  L  A  !                       91  4 

•'1    . 

8.000 

M 

Jan 

Series  E  5     -              1952 

- 

- 

3.000 

07 

Maj 

100        Jan 

Series  A  6s 1949    103 

103 

103 

4.000 

100', 

Apr 

103  H     Jan 

Fairmont  C..                 193]       94  if 

94',' 

1.000 

94 

Apr 

.     Mar 

Lake  Roland  El  5s 1942 

964 

06 ' . 

3.000 

96  W 

June 

98        Jan 

Macon  Dm                       1947       504 

51 

2.000 

Apr 

.'.4  :  i  June 

Penna  Water  A  Pr  .5  >     1940 

96', 

96  4 

1.000 

Mav 

.     Feb 

l*  nlted  E  I.  AP4      -      1929 

94 

94 

1.000 

94 

Aug 

Mar 

United  Ry  A  E  4-          1949       72    . 

n  . 

n 

5.000 

71  :. 

.l:m 

Funding  fit                   ISM 

734 

7.5 

2.400 

1 

May 

Jan 

1       99*4 

15.000 

May- 

Jan 

Wash  Hr.lt  at  Annap  ."•-    11 

71 

71 

1.000 

! 

July 

Feb 

•  No  par  value. 
Philadelphia  Stock  Exchange.— Record  of  transactions 

Stock   Exchange  Aug.  4  to  Aug.  ' 

inclusj-  idled  from  official  >al<  s  li- 

■  in    Friday    Aug.    10,    owing   to 
;>  •;•   Harding. 


9.   both 
The  Exchange 

the   funeral   of 


Stocks— 


Par 


American  Elec  I'ow  < 

|»  Pr.  •  loo 

American   Stores 

100 
Cambria  Iron 
Congoietim  Co  Inc. 

Elsenlohr   (Otto) 100 

■rage  Batty.  100 

• 

General  Refract. 
Insurance  Co  of  N  A  10 

Keys- 
Lai,  irp     ..100 

Ionian    Navigation 50 

Penn  Cent  IJght  A  Cm      • 
Pennsylvania  Salt  Mfg.  .50 
Pennsylvania   III) 
Philadelphia  Co  (Pitts) .  .50 

Preferred  'ciin 
Phlla  • 

Pref<  rr<d 
Phlla  Rapid  Transit 

50 

■  a. loo 

Read  50 

■ 
Colon  Tra<  I  on 

k. 

10 

II..11.U 

.-mail    .',«         .  2IH.7 


Thurs. 
Last 
Sale 

Price 


Week's  Ranee 

of  Prices. 
Lou.      High. 


Sales 

for 

Wott 

Shares 


Ranee  since  Jan .  1 . 


Love. 


High. 


71 
23 


MM 


46 
M   . 


81 


61 


i... 


n 


09 

41 
60 

49 
46 

■ 

64 

-1 
44 
43 

61 

12 

.... 


71 

68 

41 

J.». 

60 

56 

47 

67 
61 
81 

44 

33 

55 

12 

.... 


^l        894 


595 
30 

14 
1.5 

70 
15 

4J7 
166 
100 

604 
10 


71 

loo 
10 

18.300 

4.000 

1  ,000 

l.ooo 


15 

20 
49 
40 
143 
60 

7'- 
41 


Feb 
Feb 
June 
Jan 
Jan 

Aug 

July 
July 

Jan 

June 

Aug 

Mt 

June 

June 

Jan 


M 


Jan 
June 

Jan 
June 
June 
Jane 

Jan 

U        Aug 

July 
July 
June 
July 

lol  '. 

July 


30 

78 

91 

45 

240 

50 

- 

36 


Apr 

Mar 

Jan 
May 

Jun 
Mar 

Mar 

Apr 

l.l. 

1  .1. 

Jan 
Aug 

Apr 

Jan 
Mar 

l  .1. 

June 
Jan 

Jan 
Apr  ' 


Apr 

Apr 

99         Jan 

Jan 


Bond-       ■••tcluded) — 


Last     Week's  Ranee 
Sale.        of  Prices. 
Price     Loir.       High. 


Sales 

for 

nee*. 


Range  since  Jan.  1. 


Lou. 


Hi,' 


Penn  R 


-. 


79.000       1  31         Feb 


-  M| 

6s.  1941 

Reading  general  4- 


108 


■   000     107  •.     Aug     107'.     Aug 


101 


4.100 


99 


July 
Apr     103 

106  4 
Anr 


Jan 

Aug 
.lulv 
Feb 
Jan 
July 


•  No  par  value. 

Chicago    Stock    Exchange. — Record   of   transactioi 
Chicago  Stock  Exchange  Aug.  4  to  Aug.  9,  both  inclusive, 
compiled    from    officii                                The    Exc 
closed  on  Friday.  Aug.  10.  because  of  the  funeral  of  Pn  sident 
Harding. 


Stocks- 


Par 


Sales 
Last     Week's  Range      for 
Sale         of  Prices.        Week. 
Price.   Lou.       High.  Shares. 


Range  since  Jan.  I. 


Lor. 


Hi(K 


Amer  Pub  Serv  pref 100 

Armour  A  c  of  100 

Armour  A  Co.  pref 100 

Armour  Leather  15 

■  k  Alemite  Corp 

Borg  A  Beck 

Bridcermrt  Mac!;  I 

1   1 
Central  Pub  Serv.  pref- 100 

Chic  Elev  Ry.  pref 100 

Chic  Motor  Coach,  com.  .5 

Chic  Rys  part  rtfs  Ser  3 

Commonwealth  Edison.  100 

Continental   Motors 10 

Crane  Co.  pr.  f  

Cudahy  Packing,  com. .  100 
Daniel  Boone  Wool  V 

Deere  A  Co.  pref 100 

Diamond  Match 100 

Earl  '  * 

Eaton  A\l.  A  Spring 

Eddy  Paper  Corp 

Fair  Corp  (The) 100 

Gill  MI.-  (V 
Godchaux  Suear.  com 

Gossard  (3  W)  pref 100 

Great  Lakes  DAD 100 

Hartmaa  Corp  ...100 

Hart  Bebaf  A  M .  com. .  100 

Hayes  Wheel  Co 

5penc  Banlett  A  Co_25 

Hu;-.p  Motor 10 

Hurley   Machine  Co * 

tlvdrox  Corp.  pref 100 

Illinois  Brick 100 

Inland  Steel 

International    Lamp 
Kellogg  swtich  a  8am 
Kup'h  A  Co(B) Inc.com.  .5 
Libby  McNeill  A  Llbby.10 

Lyon  .v  Healv  Inc.  pref 

McCord  Rad  Mf*  "A"...* 

McQuav  NorrlsMfg • 

Middle  West  Ctil.  com.  100 

Preferred- 100 

Prior  lien  preferred 

N    ■    >nal  Leather 10 

Pick  .10 

Pub  Serv  of  Nor  111.  com. 

Crunmon 100 

Preferred 100 

Quaker  Oats  Co.  pref..  100 

Re<>  Motor 10 

Roebuck,  com 100 

Standard  Gas  A  Electric. 50 

Preferred 50 

■Varn  Speed,  com.  100 

Swift  A  Co  100 

oal  l". 

Thompson  (J  R).  com 

Union  Carta  A  Carbon 10 

United  Iron  Wks  v  t  I 
United  Lt  A  Rys.  com.  .100 

1  st  preferred    .    100 

•■d 100 

... 

Preferred 100 

Wahl  C> 

Wanne.-  Mai  Casting- 
Ward  (Mi  A  Co,  w  1 
I 
-n  Knitting  Mills..* 

Wolff  Mfg  Corp  • 

Wrlelev  Jr.  cm 
Yellow  Cab  MfgCI     B".10 
\l  Co 

Bonds — 

Chicago  Rys  5s 

Commonw  Kdlson  5s.  v  1943 

1*1  Ba 
Swlfi  a 


- 
- 

13 


135 

-" 
109" 

- 


34 


- 

5 

115 


"26" 


43 


100', 
100'.. 

"is" 


- 

101 

47 
54', 

! 

90 


- 
- 


1M4 


106 


. 
13 

1 
84 

133 

4 

127', 

109 

7.4 
24 

110 

- 
33 

mi  H 

12 

I 

78 

11.5 

65  4 

4> 
19 

33 

42 

19 

-. 
97 

100 

100 

i 

i 

4» 

834 
100 

.53', 

7.5 

104 

21 

- 

. 
240 


n 

74 

33 

. 

1 

4 
135 

128 

7.4 1 
109 

62 
110', 

- 

101', 
19 

12 

2fi', 

79 

115 

19 
49 

- 
75 

10 

42  >, 

7 

- 

30 

- 
4  5 

s 

1004 

100  4 

. 

18 

- 

lol 
1» 

104 

21 

- 
104 

91 


77  77    | 

.    106 
96 


42 
18 

660 

600 

100 

30 

515 
200 

I 
36F 

170 

472 
155 

2.660 

1.55 
100 
335 

■ 
200 

. 

10 

35 
865 
105 
'  - 

15 
480 

125 

378 

i  B16 

140 
295 
545 
399 ! 
130' 
124 

1.465 

177 

203 

45 

20 

3.290 

. 

300 

5S5 

33.950 

1.241 

1.600 
455 

3.330 
555 

230 
- 

35 
10 

100 

120 

730 
810 

S4.000 
7.000 

2.000 


13 

US 

. 

64 
107 
40 

- 

100 
164 
11 

-1 
98 

. 
64 
164 
414 
184 
60 
32 

8 

5 
96 
26 

10', 
364 

96 

174 
994 

67  4 
46  4 

16 

44 

71 

904 

:.l 
103 

184 

loo 


June 
June 

Feb 
May 
July 

Auc 
July 

Feb 

June 

July 
June 

June 
July 
July- 
Jan 
June 
July 

Feb 
June 
May 

Jan 
July 

Feb 
July 
July 
July 

Apr 
July- 
May 
July 

Aug 
July 
July- 
June 
May 
May 
July 
June 
June 

Aug 
May 
June 
May 
June 

Jan 
July 

Jan 
June 
July- 
June 
June 
lune 
July 

Aug' 

.'illy 
July, 
July 
June, 
July, 
June 

June 
Jan| 

June 
Jan 


\UK 

May 

Aug 


197 

- 

96 

Jan 

10 

Jan 

Mar 

May 

Feb 

90 

Mar 

June 

Feb 

131 

Jan 

12 

Jan 

115 

Feb 

Jan 

Jan 

Jan 

121 

Jan 

Feb 

4o 

July- 

106 

Jan 

Apr 

Apr 

35  4 

Apr 

Feb 

95  4 

Jan 

115 

Julv 

Apr 

66 

Jan 

25  4 

Mar 

49 

Aug 

Apr 

96  4 

Jan 

June 

Apr 

43 

June 

30 

Mar 

Apr 

1014 

Mar 

39 

Apr 

Apr 

53 

Feb 

864 

Jan 

104 

Jan 

Feb 

Mar 

Apr 

Apr 

99 

Apr 

too 

Jan 

May 

93 

Feb 

Mar 

Apr 

l-'»   . 

Apr 

Jan 

Jan 

June 

Jan 

13  i 

Feb 

164 

May 

'.'4 

Apr 

Mar 

106 

Mar 

Jan 

31 

\,.r 

104 

Apr 

lo  . 

Mar 

114 

NO 

M-r 

Mar 

May 

106        Aug 

Jan 


;.:.r  value 

Pittsburgh  Stock  Exchange.      Record  of  transactions  at 

Pittsburgh  Stock  Exchange  Aug.  4  to  Aug.  '.',  both  in- 
clusive, compiled  from  official  sal.-  lists.  I  xohaoge  dosed 
on  Kri  lay.  Aug.  10.  o  ving  to  funeral  of  Pre  ident  Harding. 


Thurs 

Last 

Weeis 

In . 

Range 

1. 

Sale 

of  Prices . 

11  Vet 

Stocks—                       Par. 

Price 

I-O'.r . 

High 

Shares. 

Lo*. 

High. 

an  Wtad  (ilass  Mach     100 

84  4 

10 

78 

July 

95 

Mar 

UMI 

90 

90 

June 

Mar 

Arkansas  Nat  Cas.  com   10 

July- 

10 

Jan 

•  i.-le  I.oad  A  Zln. 

100 

July 

4 

Jan 

120 

Jan 

Aug 

prcl       loo 

100 

108 

July 

.51 

May 

ao 

•  Ireprooflni 

30 

6 

July- 

Preferred 

ISO 

July 

Feb 

OtalO    1   U.'l   <  Ml                                   1 

124 

10 

12 
30 

July- 

Mar 

IS  . 

184 

Mar 

Mar 

>p     l 

11. 

m.- 

lie 

10c 

June 

. 

512 

• 

Aug 

i  eba 

ls7 

187 

110 

Jan 

Jan 

10 

7 

1.712 

7 

Aug 

Apr 

,   loo 

7n 

B 

73 

Mar 

Apr 

m  Natural  1 

27 

July 

1 

July- 

ISO 

Feb 

m.50 

120 

50 

July 

.,'.'  . 

Mar 

Bond» 

$24,000 

994 

July 

100 

June 

80 

20,000 

Mar 

so 

July 

Msv 

Bl 

Jan 

A i  ...  ii  L923.] 
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THE  CURB   MARKET. 
Trading  in  the  Curb  Market  this  week  was  in  exceedingly 
mikiII   volume,    while    price    movements,   except    i"   a   few 
instances,  were  narrow  and  devoid  of  feature.     The  Curb 

Markel   was  closed  again  on   Friday  on  account  of  President 

Harding's  funeral.  Oil  shares  received  a  fair  amount  ol 
attention,  with  the  standard  oil  issues  showing  the  widest 
fluctuations.  Standard  Oil  (Indiana)  in  particular  was 
active,  and  after  early  loss  from  ."ill's  to  ■I'.l'i,  advanced  to 

~)2 '  i ,  resting  finally  at  the  high  figure.     Prairie  Oil  &  ' 

Bold  up  from  170'-  to  183  and  at  180  finally.  Imperial 
Oil  advanced   from  95  to  i>S  and   reacted    to  <M'>'...      Indiana 

Pipe  Line  moved  up  from  96  to  i>7 ,'■_>.     Magnolia  Petroleum 

-amed  two  points  to  136.  Ohio  Oil  rose  from  I1.)7*  to  65 
and   ended    the   Week    at    f>  t  '  £ .      Standard    Oil    of    New    York 

improved  from  o7  to  38%.     Vacuum  Oil  from  41,'  •_>  reached 

I.".',  and  finished  at  Ifi's.  Southern  States  Oil  advanced 
from  l.".:;.  to  1SJ/6  and  reacted  finally  to  16>g.  The  oil  list 
elsewhere-  was  without  feature.  Industrials  outside  a  few- 
issues  were  neglected.  Peerless  Truck  &  Motor  was  con- 
spicuous for  an  advance  from  30  to  393^,  with  the  final 
transaction  at  38.  Durant  Motors  was  off  from  42  to  39. 
Dubilier  Condenser  A:  Radio  sold  up  from  1%  to  8%.  Glen 
Alden  Coal  rose  from  66  to  67%  and  finished  at  67J^.  Na- 
tional Supply  Co.  advanced  from  51  to  54. 

Below  is  a  record  of  the  transactions  from  Aug.  4  to  Aug.  9, 
both  inclusive,  as  compiled  from  the  official  lists.  The  Ex- 
change was  closed  Friday,  Aug.  10,  on  account  of  the  funeral 
of  President  Harding.  As  noted  in  our  issue  of  July  2  1921 . 
the  New  York  Curb  Market  Association  on  June  27  192] 
transferred  its  activities  from  the  Broad  Street  euro  to  its  new- 
building  on  Trinity  Place,  and  the  Association  is  now  issuing 
an  official  sheet  which  forms  the  basis  of  the  compilations 
below. 


H'ee*  ending  Aug.  9. 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


I    Sales 
Week's  Range,     for 

of  Prices.        Week. 
Low.      High.  Shares 


Indus.  &  Miscellaneous. 
Acme  Coal  Mining,  new. 10 
Amer  Cotton  Fabric,  pf .  100 
Amer  Drug  Stores  CI  A..1 

Amer  Gas  &  Elec.  com * 

Preferred 50 

Ame'  Mulilgraph  w  1 

Amer  Power  &  Light  pf .  100 

American  Thread,  pref 5 

Amer  Writ  Paper  com  _  100 
Archer-Daniels  Mid  Co..* 
Armour  .«•  i  n  n*  Del.  pl.ioo 

AUantlc  Fruit  Co * 

Borden  Company  com.  100 
Bridgeport  Machine  Co..* 
brlt-Ainer  lob  ord  bear.£' 

Ordinary £1 

British  Int  Corp.  class  A.* 

Brooklyn  Cliy  RK 1C 

^uddy-Burta   tnc  * 

Car  Ltg  &  Power  coin. .  .25 
Celluloid  Company  pref  100 
Cent  Teresa  Sugar  pf__10 

pntrlfupal  <a*i  Iron  Pipe 
Checker  Cab  Mfg,  class  A  * 
i  hie  Mpple  Mfg  (..lass  A. in 

Class  B .10 

Chicago  Steel  Wheel  pf.10 

.  itles  Service,  com 100 

Preferred 1 00 

Cities  Service,  stock  scrip 

Cash  scrip 

utiles  Serv.  bankers'  sh. 
Colorado  Power,  com. .100 

Congoleum  Co.  com 100 

Cox's  Cash  Stores 5 

Curtiss  Aeropl  &  M  com 

Certificates  of  deposit 

Davies  (Wm  A)  Co,  Inc.* 
Dubilier  Condenser  &  Rad* 

Durant   Motors.  Inc • 

"..r.i-t  M'.-.rsof  Ind.  .  10 
Elec  Bond  &  Share  pf.100 

Federal  Tel  &  Tel 5 

Gillette  Safety  Razor • 

UIpii  Aiden  I'oal .  • 

Ooodvear  'lire  &  R.comlOO 

Hudson  Cos  pref 100 

intercontinental  Rubb.100 

Keystone  Solether !0 

Lehigh  Valley  Coal  Sales  50 
Lupton  (F  M)  Pub ,  cl  A. .  * 

Mesabi  Iron  Co * 

Mldvale  Co    * 

M  ississippi  Ri  v  Powcom  100 

Munslngwear,  Inc * 

Nat  Leather 10 

Nat  Suui'  <  o(o(  DeUcom  50 
New  Mex  &  Arizona  Land  1 
N  Y  Tel6Hi%  Pref...  100 
Patterson  Bros  Tob .  Cl  A .  * 
Peerless  Truck  &  Motor.50 
Radio  Corp  of  Amer.  com  • 

Preferred.-    5 

Reading  Coal  Co  w  1 

Reo  Motor  Car 10 

Reoettl.  Inc 5 

Roamer  Motor  Car 

Roscnb'm  Gr  Corp.  pf.  50 
Savannah  Sugar  com. _  100 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 

8tutz  Motor  Car • 

Swift  &  Co 100 

Tenn  Elec  Power,  com * 

Timken-Detroit  Axle...  10 
Tob  Prod  Kxports  Corp..* 
United  Profit  Shar,  new..l 
Un  Retail  Stores  Candy.  • 
U  S  Dlstrlb  Corp,  com.. 50 
U  S  Light  &.  Heat,  com.. 10 
Preferred 10 


100  U 

1% 

40 % 
"84" 


25% 
86 
IK 
115 

"23  % 
23 


9% 
1% 
Ik 

107% 

~i5H 


2% 


133 
65  J 


13% 

18% 


8% 
39 
10  % 


6% 
244 
67  % 
10  % 


3% 


6% 
15 
19% 
34 


54 

iio" 


38 
3 

3% 


18 
1 

9% 


20c 
2% 
14 


3% 
5% 
5% 

'in 


3X 

100% 

IX 

41 

40  X 

20 

34 
3% 
IX 

25% 

86 

IX 
113 

13 

22  X 

23 

16% 
9% 
l'u 
IX 
107% 
2!. 

15 

35 

4% 

2% 

2X 

130  X 

64% 

83 

77 

13% 

IS', 
207 
2 

7% 
25% 

7% 
39 
10% 
98 

6X 
242 
66 
10% 
12  X 

3% 

■    2X 

76  X 

MX 

6% 
14% 
19 
34 

3% 
51 

3X 
109% 

7% 
30 

2% 

3hs 
40  X 
16% 

1 

9X 
49 
57% 
14c 

2% 
14 
102 
12 

7% 

3% 

5% 

5% 
24% 

1% 

2 


3% 

100% 
1% 

41 

40% 

21 

84 
3% 
1% 

25% 

86 
1% 
115 

13% 

23% 

23 

17% 
9% 
IX 
1% 
107% 
2% 

16  % 

35 
4% 
3% 
2X 
135 

65% 

83 

77 


100 
100 
500 
100 
100 

1,100 
20 

1.100 
200 
100 
200 
100 
20 

1,000 

10,000 

200 

400 

500 

5.100 

300 

25 

700 

3,700 
100 
200 
400 
600 
590 

1,700 

1,000 

2,000 


Range  since  Jan.   1. 


Low. 


13  n 

18% 

1,100 
20 

207 

10 

2% 

800 

7  >4 

300 

25  H 

200 

8% 

2,700 

42)4 

2,000 

10% 

500 

98 

10 

6% 

1.S00 

245 

260 

67% 

900 

10% 

800 

12% 

400 

3% 

1,800 

2% 

100 

77 

50 

14  H 

100 

6% 

1,300 

16 

2,800 

19% 

40 

34 

900 

3% 

100 

54 

1.200 

3% 

100 

110 

425 

7X 

100 

39  Hi 

1,700 

3*16 

8,900 

3'16 

4,600 

48 

600 

18 

2,200 

1 

300 

9% 

800 

49 

200 

57% 

25 

22c 

19,000 

2% 

200 

14  X 

1,000 

102 

10 

12 

200 

7% 

100 

3% 

1,100 

5% 

400 

5% 

1,500 

29 

900 

2 

600 

2 

I         100 

3% 
99% 
37c 
31 
40 
20 
84 

3% 

1% 
25 
84  X 

1% 
110 
13 
19% 
19% 
12 

7% 

I'll 
75c 
106% 

2% 
10 
34 

2% 

2% 

1 
130 
64 
72 
74 
13% 
16 
114 

2 


June 
Mar 
June 
June 
July 
Aug 

Aug 

Feb 
Aug 
Jul 
July 
June 
Mar 
July 

Jan 
JuDe 
July 

Jan 
June 
Mar 
May 

Feb 

Jan 
June 

Jan 
May 
July 
June 
June 
June 

July- 
June 
June 

Jan 

Aug 


Hi,]h. 


7%  June 

25%  Aug 

4  -,  Jan 

37%  May 

8%  July 

96  July 


3% 
238 
56 


Apr 

June 

Jan 


9  X    Mar 
12H    Aug 


3% 

1 
75% 
13 

6 


Aug 
July 
Aug 
Jan 
A  g 


11%  June 
18  June 
31%  July 

3%  July 
50V,    May 

2%  Mar 
108      June 

7%  Aug 
30      June 

2%  June 

2 »»n  Jan 
39  July 
13%    Fen 

85c  June 

9%  Aug 
47  X  July 
57%  Aug 
14c       Aug 

2%  May 
14  Juie 
98       June 


12 

7% 


July 
Aug 


2%  June 
4%  Jan 
5         Jan 

20  June 
1         Jan 

90c       Jan 


6 
102 

1% 
46% 
46% 
23 
84 

4 

3X 
40% 
9W-, 

2% 
122 
16% 
23  X 
23  H 
17% 
10% 

1% 

2 
111% 

5 

1'% 
66% 

b'A 

3X 

9% 
195 
70 
102 
77 
19% 
25% 
232 


May- 
Mar 
Apr 
Mar 
Feb 
July 
Aug 
Apr 
Apr 
May 
Fen 
Feb 
Jan 
May 
June 
June 
Feb 
Mar 
Feb 
June 
July 
Feb 
July 
Feb 
June 
July 
Feb 
Feb 
Mar 
Jan 
July 
Feu 
Mar 
June 
Mar 


8  July 

35%  Jan 

13%  Apr 

84  Jan 


Jan 
Mar 
Jan 
Apr 


25  X 

99 

7 

292 

75%  Apr 

MX  May 

17%  Feb 

6%  Jan 

3%  July 

90  Jan 

22  Jan 

12%  Jan 

21%  Apr 

27  Feb 

42%  May 

8%  Feb 

70 -^  VI  ar 

4%  Mar 

112     Jan 

15%     Apr 

80  Jan 

4%  Mar 

3"u   Apr 

50%  Mar 

Mrt  May 

2  Jan 

11  July 

54%  Mar 

60  June 

50c  May 

3%  Jan 

24H  Jan 

109  Feb 

19  Mar 

13%  Apr 

6%  Mar 

7  Apr 

H  Mar 

30%  Jan 

2%  July 

3%  Apr 


Van 

Sail. 

Price. 


v  B  Metal  Cup*  Seal  m 
Utah  Po*  »  i.i  prel       100 

Wanner   Mnllrnl  ill    I 

m\         ......     5 

Vi  e  tern  Pr  Corp.  oom  mo 
'>  ellow  Taxi  Corp,  N  Y     • 

Rlgbta. 
Reading  <  "<>ai  w  i 
Former  Standard  on 
Subaidtai 

Anglo  Amerli  an   (  HI £1 

Buokeye  Pip*  i.ino 50 

loentol  <hi 

.in  l'ipc  Una  25 

berland  pipe  i.iue.ioo 
Kureka  Pipe  Une  100 
Oaleoa  Blgnnl  on.  com.ioo 
Bumble  ( 'it  A  Refining.. 36 
imperial  Oil  (Con)  Ooup.35 
Indiana  Pipe  Line 50 

Magnolia  Petroleum.     100 

New  Vork  Transit 100 

Northern  Pipe  Line    .  -ioo 

Ohio  Oil       25 

Prairie  Oil  a  Oae. 100 

Prairie  Pine  Line 100 

Solar  Refining 100 

South  1'enn  Uli 100 

Southern  Pipe  Line 1001 

Standard  Oil  (Indiana). .25 
Standard  Oil  (Kansas) .  .25 

Standard  Oil  (Ky) 25; 

Standard  Oil  of  N  Y 25 

Standard  Oil  (Ohio)  conilOO 

Swan  &  Finch 100 

Vacuum  Oil 25 

Other  Oil  Stocks 
Ark  Natural  Gas,  com..  10 
Barring!  on  Oil  Co  class  A 10 

Boston-Wyoming   Oil 1 

>  arlb  Syndicate 

f'rpnlc   Sv"'|l'-:ite       .5 

Derby  Oil  &  Ref  Corp  com* 

Preferred * 

F.nglneers  Petroleum  Co.. I 
Equity  Petrol  Corp.  pref.. 

Kederal  <  >h       51- 

<;e:ieral  Petroleum,  com. 25  - 

Gllliland  Oil,  common * 

GlenrockOil .10 

Grenada  Oil  Corp,  Cl  A.  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humphreys   Oil 35 

International  Petroleum..* 
Interstate  Royalties  Corp.  1 
Keystone  Ranger  Devel-.l 

Kirov  Petroleum • 

Lafayette  Oil  Corp 

Lyons  Petroleum 1 

Marland  Oil  of  Mex 1 

Mexican  Eagle  Oil 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corn. 10 

M  ountain  &  Gulf  Oil 1 

MountalD  Producers 10 

Mutual  Oil  vot  trust  ctfs. 

New  Bradford  Oil  w  I 5 

Noble  (ChasF)  Oil*  Gas.  1 

Northwest   Oil 1 

Ohio  Ranger 1 

uiuar  Oil  &  Gas 10 

Peer  Oil  Corporation. .  ..* 
Pennsylvania-Beaver  Oil.l 

Pennok  Oil 10 

Royal  Can  OH  Syndicate  . 

Salt  (  reek  Prod 10 

Santa  Fe  Oil  &  Refining. .5 

Sapulpa  Refining 5 

Seaboard  OH&  Gas .5 

South  Petrol  &  Refining.. 5 

Southern  States  Oil 10 

Tidal-Osage  Oil -.10 

Turmau   oil 1 

Wilcox  Oil  &  Gas 1 

"Y"  Oil  &  Gas ) 

Mining  Stocks. 

Amer  Comm 

Arizona  Globe  Copper 1 

Belcher  Extension 10c 

Boston  &  Montana  Dev.,5 

Boundary  Red  Mt  Min 

Butte  &  West  Min  Co 1 

Caledonia  Mining 1 

Canarlo  Copper l 

f'audalaria  Silver ll 

C  .n«ol  Copper  Mines.  .-5 
Continental  Mines.  Ltd... I 

Cjrtez   Silver 1 

Cresson  Con  Gold  M  &  M.l 

Crown    Reserve 1 

Dolores   Esperanza 

Ely    Consolidated 1 

bureka  Croesus 1 

Fonuna  Cons  Mining 

Golden  State  Mining 

Goldfield  Deep  Mines. ..5c 

Goldfield    Development 

Goldfield  Florence 1 

Goldfield  Jackpot ..1 

Gold  Road  Annex  M 

Gold  Zone  Divide 

Hard  Shell  Mining 

Harmlll  Divide 10c 

Hecla   Mining 2oc 

HHltop-Nevada  Mining... 
Holllnger  Con  Gold  Mines  5 
Homestake  Ext  Min  Co..l 

Howe  Sound  Co 1 

Independence  Lead  Mln..l 
Iron  Blossom  Cons  Min..l 
Jerome  Verde  Develop't..l 
Kelly  Extension  Mining.. 

Kerr  Lake 5 

Kewanas 1 

Knox  Divide 10c 

La  Rose  Mines 5 

Lone  Star  Consolidated. .1 
MacNamara  Crescent  Devi 

MacNamara  Mining 1 

Mason  Valley  Mine 5 

McKinley-Darragh-Sav  . .  1 

varlonal  Tin  Corp 50c 

Nevada   Oohir 1 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplsslng  Mines.. .5 

Nixon-Nevada  Mining  Co. 

Ohlo  Copper 1 

premier  Gold 


ll   j 

:u 

mi 
'■». '  , 


•'. 


1st) 
100% 


110 

41 


38!  ( 


32 

45% 

5% 


Hanur 
Low.       I  Huh 


<    M 

28 


:c. 
75c 


8c 

40  !  , 
15 


6C 


1% 
62c 


79c 

"14% 
9 

3% 
9c 
4c 


l's 

11% 

3% 
16% 

5 
2 
2 

"16% 


10c 

5c 

13c 

"66c 


1% 
70c 


7c 
17c 
23c 

9c 

lie 


16c 
lc 


7% 
17c 


3 
39c 
23c 

2 


3c 
2c 


10c 
18c 

2% 
151% 
50c 

5% 


20 


66c 


I  I 

M, 

34 

III.. 
100H 
B0 

MS 

'.!.-> 

95  I  i 
184 

96% 

It)  1 

49% 
170  Hi 

99% 

173 
107 

96  . 
49  ', 
41 
SO 
37 

280 
32 
IP, 

5% 
10 
76c 

3% 

7    | 
24% 

7  c 
12  | 
50c 

31     . 

3% 
75c 

1 
50 

7c 
39 '  S 
15 
93c 

6c 

2 

1% 
60c 

1% 

4% 
70c 
68c 

1% 
13% 

8% 

3% 

9c 

4c 

2c 
45c 

IM 

1'4 
11% 

3 
16 

4% 
1% 
1% 
2c 

13% 
7% 

70c 
5% 
8c 

4c 

6c 

4c 

13c 

12c 

60c 

6c 

1% 

5c 

1% 

5 

66c 

3% 

52c 

1% 

3c 

7c 

15c 

20c 

8c 

8c 

48c 

44c 

16c 

lc 

3c 

2c 

7 

15c 

11% 

83c 

3 

35c 

23c 

2 

4c 
2% 
3c 
2c 
30c 
3c 
2c 
4c 
1% 
15c 
10c 
14c 
2% 
150 
50c 
5% 
5c 
63c 
2% 


II    . 

87 

84% 

is 
106 
mi 

00 

88 

186 

87 ' , 

llll 

I  s.l 
101 
173 

110 

■12 
90 

288 
33 

45% 

5% 
10 
80c 

4 

3 

8 
28 

9c 
12% 
54  c 
31% 

3% 
85c 

1 
51% 

9c 
41% 
15X 
l)7c 

9c 

2 

1% 
62c 

1% 

4% 
77c 
87c 

1% 
14% 

9 

3% 
10c 

4c 

2c 
65c 

2 

1% 
12 

3% 
16Ji 

5 

2% 

2 

2c 
18% 

7% 
75c 

5% 
10c 

4c 
15c 

9c 
13c 
14c 
85c 

6c 
1%| 

6c 
2% 
oH 
70c 
3% 
52c 
1% 

3c 

8c 
19c 
27c 
10c 
lie 
50c 
44c 
20c 

2c 

4c 

3c 
7% 
25c 
11% 
83c 
3X 
39c 
23c 
2 

4c 

2  '4 

3c 
2c 
30c 
3c 
3c 
4c 
2 

15c 
10c 
20c 
2% 
151% 
50c 
oH 
5c 
70c 
2% 


Bali  • 
for 


inn 

10 

600 

Sll 

100 


Kuni/t  tine*  Jan .  I . 


I  ■  i. 
Aug 

.mi       aim 

1%    June 

July 

100 


4.100      M%   July 


i  run 

.•un 
66 
80 

i  .ii 

mil 
1,880 

ISO 
1  .'I '. 
120 
10 
2.200 
64  r. 
126 

20 

i  56 

30 

59,000 

600 

600 

3.200 

70 

70 

7,500 

600 

200, 
1 .000 

700 
1,300 

800 

2.000 

35,000 

100 
4,700 

200 

100 
1,000 

100 

4.800 

10,000 

2,800 

6,200 

400 
23,000 

200 
2.000 

600 

400 

100 

200 
8,100 

200 

2,700 

20.400 

700 
14,000 
6,000 
1,000 
5,000 
1.000 
3,400 
2,800 
2,300 
2.600 
2,000 
3,800 
6,900 

100 
34,300 

100 
2,300 
3,300 
4,000 

1,000 

110,000 

593.000 

6.000 

2,000 

4.900 

3,000 

5,200 

18,000 

5,400 

500 

24,800 

4.000 

500 

500 

1,000 

11.000 

16.000 

37,100 

27,000 

17,000 

2,500 

2,000 

4,000 

13.000 

9.000 

3,000 

500 

72.200 

200 

300 

1.000 

19.000 

1.000 

900 

1.000 

700 

3.000 

4.000 

1.000 

27.000 

4.000 

1.000 

1,100 

1.000 

17,000 

49.000 

4,000 

90 

1,000 

2.500 

1.000 

27.100 

100 


14 

186 

92 
03 

97 

170 
19    !  . 
170 

Kill 

89 

u»0 

35% 
270 

21 

40 

5 
10 

75c 
3   a 

•IH 

21% 

3 
12   . 

.0- 
31 

3 
50c 

1 
50 

7c 
27 
11 
'  0c 

6; 

m 

75c 
60c 
1    ( 
4% 
50c 
55e 

\y% 

12% 
8% 

3y$ 
9c 

4c 

2c 

4;C 

1% 

90c 

9^ 

2% 

15% 
4% 
1% 
1% 
lc 

12HJ 
7% 

60c 
5% 
7c 


llljh. 


Aug 

31%  M.r 
Jan 

42%  Jan 
Apr 

23%    July 


June 

M.i  . 
Aug 

June 

J;m 
Inn 
July- 
July 
July 
June 
June 

Aug 

June 

July 
July 
July, 
June 
July 
July 
Aug 
July- 
Jan 
.Ian 
July 
Jan 
July 

July 

Aug 
Aug 
June 
Jan 
Aug 
Aug 
June 
Aug 
June 
Jan 
Jan 
June 
Aug 
July 
May 
June 
July 
Aug 
July 
Apr 
June 
June 
Aug 
July 
June 
July- 
June 
July 
Aug 
July 
Aug 
July- 
Jan 
Aug 
July 
June 
Jan 
Aug 
..uly 
May 
Aug 
Aug 
May 
May- 
July 
June 
Aug 
June 


2c     June 
6c      Aug 


2c 
9c 


Mar 
Feb 


\Q*4 
04% 

20% 
116 

41% 
1  '  I 
103 
168 
188 
110 

85% 
221 

.):i:i 

212',, 

196 

116 

69% 

57 
133 

49% 
317 

39 

65* 

10 

11  w 

1% 

7% 
7% 

18% 

49% 

25c 

15% 
1 

38% 
7% 
2«n 
3 

68% 

18c 

11 :. 

24% 
1% 

40c 
4 

2% 
1% 
4% 

10% 

83 

21,M 

1% 
20  X 
15% 

5% 
30e 
22c 

7c 

l'u 
13 

5 
14% 

7% 
25 '4 

6% 

4% 

4 

13c 
26  X 
13% 

lvt 
10% 
20c 

lie 

85c 

6c 


12c     July 

60c      Aug 


6c 

Mar 

w 

June 

5c 

June 

1"  16  July 

4H 

Jani 

62c 

Apr| 

2 

Apr 

32c 

Febl 

*1»H 

June 

lc 

July- 

7c 

July 

15c 

July 

17c 

June 

7c 

Apr 

4c 

Jan 

29c 

Jan 

35c, 

Jan 

16c 

Aug 

lc 

Aug 

3c 

Jan 

2c 

June 

5% 

July 

lie 

July 

11% 

June 

58c 

Feb 

2% 

Jan 

16c 

June 

23c 

July 

95c 

Apr 

4c 

Aug 

2 

July 

2c 

Mar 

lc 

May- 

23c 

Apr 

2c 

June 

lc 

Mar 

lc 

June 

\Y%  June 

13c 

July- 

10c 

June 

6c 

June 

2% 

Jan 

48 

June 

30c 

Jan 

4% 

July, 

3c 

Jan, 

37c 

Jan 

2% 

July. 

Jan 

Jan 

1  .  n 
Feb 

Apr 
Mar 
Mar 
1  .!■ 
Mar 
Jan 
Apr 
1  .  1, 
Feb 
Apr 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Apr 
Feb 
Mar 

Mar 
Moy 

Feb 

Mar 
Apr 
Apr 

Mar 
Jan 

June 
Jan 
Apr 

May 
Jan 
Feb 

Mar 
Jan 
Aug 
Feb 

June 
Jan 
Jan 
Apr 
Jan 

June 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 

May 
Jan 
Jan 
Feb 
Mar 
Mar 
Apr 
Apr 
Mar 
Feb 
Mar 
Mar 
Apr 
Jan 
Mar 
Feb 
Apr 
Jan 
Mar 

Jan 
Feb 
Jan 


23c     May 
80c     May 


S3 

10c 


Apr 
Feb 


2'A  Jan 

38c  Jan 

4%  Mar 

5%  June 

IX  Mar 

3%  Apr 

72c  Apr 

2%  Jan 

9c  Jan 


37c 
74c 
50c 
24c 
34c 
76c 
57c 
30c 
lie 
13c 
10c 


Jan 
Jan 

Mar 
Jan 
Jan 
Feb 

Mar 

July 
Feb 
Jan 

Mar 


9  %  Apr 

l»ii  Feb 

14  Feb 

88c  July 

4%  Mar 

48c  Mar 

38c  Jan 

3%  Feb 

70c  Apr 

3%  Jan 

8c  Jan 


7c 

40c 

10c 

6c 

7c 


Apr 
Feb 
Jan 
Jan 
Jan 


2%  Mar 
25c  Mar 
32c  Jan 
20c     Mar 

4%    Mar 

180%    Mar 

75c    June 

6*  Mar 
10c    May 

l'u  Mar 

3%     Apr 


ma 
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Mining  Stocks 


ia- 


R»y  Hercules.  Inc.. . 

Red  Wsrrtor. 

Rex  Consolidated  Mining .  1 

: 
•  a  Mining  Corp. 


OoM  ^  l'Ut  .1 


Tek  lli.iitw 

Tonopab  Belmont  Divide  1 

Tonopih  Divide 1 

Tonopah  Extension. 1 

Tonopab  Mining 1 

Tonopab  North  Star 

Cnlied  Kadterii  Mining 1 

ed  Imperial  Mines...  1 
United  Verde  Extension. 50 

Unity  Gold  Mines 5 

Wenden  Copper  Mining.. 
West  End  Consolidated -.5 
Yuxoa-Ala.-V«   trust 

Yukon  Gold  Co 5 

Bono* 
Allied  Pack  6s.  Ser  B..1939 

Com-  deb  6s. iy39 

Aluminum  Co  of  Ac 7 

7s . .  1 933 

•  "Cotton  Oil  6s " '.  1924 


Sales 
Last     Week's  Ran;c      for 
Sale,       of  Prices.       Week. 
-hares 


- 


103 


Amer  G  4  E  deb  6s..  .201  i 
Amer  L:  A  Trac 

With  ml  warrants- 

Amer  Rolling  Mill 0a..  1088 
Amer  Sumatra  Tob  7 

Amer  "i  el  A-  Tel  6s I9Z4 

Amer  Thread  69 1928 

Anaconda  Cop  a : 

AtlglO-  An.  tt 

Armour  *  Co  of  Del  5 
Assoc  Hardware  8Kb.  1983 
A'IGulf  &  w  !  BS  Lot 

Beaver  Board  8s 1933 

Belso  Can  Paper  Gs . .  _  1943 
Beta  Steel  equip  7s. .1935 
Canadian  Nat  Rys  7s. 1935' 

5.- 1925 

Central  Steel  8s 1941 

•  burroal  Iron  of  Am  IM193I 
Cmc  R  I  A-  Par 

t  C  '66 

7s.  series  D 1966 

Columbia  Graph  8s. 

Certificates  of  deposit 
Cons  G  E  L  4  P  Bait  6s  49 

7s 1931 

Cong.  textile  8< 194] 

Cuban  Telep  7Ms 1941 

Deere*  Co  7Hs 1931 

Detroit  City  Gas  i,d...  1947 

Detroit  Edison  6s 1932 

Dii'ilopTA  Rof  Am  7s.  1942 
Federal  Sugar  6s 1933 

6s 1924 

Fisher  Body  6s 1924 

6s 1925 

6s 1926 

6a 1927 

6s 1928 

Galr  (Robert)  Co  7s..  1937 
General  Asphalt  8s...  1930 
General  Petroleum  0- 
Grand  Trunk  Ry  6  J-is.  1936 

Gulf  Oil  of  Pa  5s 1937 

Hood  Rubber  7s 1 936 

Kansas  City  Term  6s.  1923 
Kennecott  Copper  7s. 1930 
UbbyMcN'elllA-Ubby?.-.  31 
Llggett-Wlnchester  7s  1942 
LoulavGasA-  Flee  5s..  1952 
Manitoba  Power  7?  ..1941 
Mararaibo  oil  i 

Morris*  Co  7)^s 1930 

National  Leather  8S..19S6 
New  Orl  I'ub  Serv  5s. .  1952 

Ohio  Power  5s 1952 

Penna  PAL.VH.  .1 989 
Philadelphia  Elec  5 Ms  1947 

6s .  1941 

Phillips  Petrol  7!-jS---1931 

Without  warrants.  . 
Public  Herv  <  orp   7b  ..1941 
Pub  «erv  Kler  l'<>»  6s .  1948 
Reading  Co  4  Ms  wl 

Saw  I 
St  Paull'n  Dep 
Bears.  Roebuck  ■■ 
Shawsrieen  Mil  - 
8loa»-Ph<-ffli-ld  SAI6 
SoItb 

South  Calif  l.dlson  Sf 
Stand  Oil  of  N  V  SKI 

7%  aerial  gold  deb..  1925 
lerlal  gold 

7%  aerial  gold  deb.  .1997 

7      serial  gold  deb. 

:      wrlalgoli: 

7       serial  gold  i 

Ban  Co  7a 1031 

6a.  1929 

Swift  A  CoSa. 

Serial   6s 

wl  Oil  lYod  .    - 
United  Rys  of  Hav  7M'  "36 
Vacuum  oil  •  -  .193* 

Foreign  Gorcrnii. 
and  Munli  Ipalltlct 
Argentine  Nation  7p 

Mexico  4s 1945 

6a  10-year  Series  A 

Netherlar  »R'7I 

Peru  (Rep 

Russian  Govt  6  <->».. .1919 

Russian  Govt  5Ma 1921 

Certincatea 

Bwltserund  «;ovt  fiMs  l«2° 
Ext  5%  g  notes 1928 


Ranee  since  Jan.  1. 


Low. 


- 


100 .', 


94  M 

100M 

•-•i  . 
100 

103  >i 


87  H 


107 
104 


"otm 


97  . 


13 
103 
106  H 

94 

100 
99H 
101  i 

95 

101 '; 
100'.. 
100 

'.'»  . 

97  '  - 

97M 

100', 

94  H 

100'. 

100M 

104 
99  M 
103  M 

99  M 

220 

-:  . 

97  > . 

100 

100;4 
106 


111 

100 
L08  t 


.-,  m>i 

2.000 

l.OtrO 


100.000 
g  000 

3.000 

11.000' 

1.600 

300 

2.000 

- 

1.400 

19.000 

500 

6.700 

100 

300 

$27,000 
9.000 
4.000 
7.000 
1.000 
10.000 

6.000 
1.000 

3.000 

50.000 
5.000 

ls.000 

8.000 

90.000 

11.000 

2.00  I 

11.000 

10.000 

16.000 

5.000 

4.000 

10.000 

9.000 

2.000 

3.000 

43.000 

3.000 

20.000 

7.000 

13.000 

3.000 

16.000 

2s,000 

8.000 

29,000 

34.000 

1.000 

1.000 

2.000 

4   ixh, 

13.000 

27.000 

6.000 

4.000 

17.000 

16.000 

30.000 

13.000 

1.000 

35.000 

13,000 

10.000 

28.000 

2.000 

2.000 

10.000 

9.000 

2.000 

20.000 

1.000 

4.000 

6.000 

8,000 

41.000 
39.000 
10.000 
11.000 
6,000 

10. INK) 
13.  (MX) 

13.000 

lo.ooo 


1  I.OOO 

11.000 

11.000 


lc 

SOc 

- 

lc 
8lc 

48c 

I'm 

lc 
l4u 
60c 
2fiM 
13c 

I 

76c 
75c 


AUK 

July 

June 
Mar 
Aug 

Aug 
July 

July 

.Ian 
Aug 
July 

Jan 
Aug 
Aug 
Mar 
Jan, 
Apr 
Jul> 
June 
July 
Mar 
Jan 


• 

4c 
25c 

■»Or 

50c 
50c 
4M 

31r 

- 

9c 

l'l. 
89c 

4 

6c 
I 
98c 
38  H 

5M 
00c 

1H 
35 

2>n 


Mar 

Apr 
Feb 

Apr 
Apr 
Feb 
Feb 
Apr 
Mar 
June 
Jan 
July 
May 
Jan 

Mar 
Jan 
Apr 
Feb 

Aug 
Apr 
July 
Mar 
Aug 
Jar, 
A  IT 
Apr 


99M  100  Q9«<    June 

Aug 

97  M    Mar 

1.000      97 


10*     n   . 


4  000 


10  10  11.IXKI 

98  H     09  »  101. (Mm 


51  Aug      84>»'  Jan 

51 M  July     76 H  Jai 

102  M  Apr  101  Jan 

105);  July  106  M  Feb 

85  Feb  96  H  Jan 

91 M  July  97M  J&n 


leb 
Jan 

May 

JBL 

Mar 

Feb 

Jit, 

Jan 

June 

Mar 

June 

June 

Feb 

Is) 

Feb 

Apr 

M»r 

June 

Apr 
Jan 

Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jar 
Jan 
Apr 

May 
Apr 
Apr 

Mav 
Feb 
F»b 
F*b 
Jan 
Jan 
Apr 
Jai 
Jar 
Jan 
Jan 
Jai 
Jar 

Ms) 
Jar 
Feb 

Jai 
Jar 
Mar 
Jai 
Jat 
Jan 
Jan 

Jan 
Fob 
M» 
July- 
July 

j  . 

»n- 

Feb 

Ma} 

Jai 

.!*' 
Feb 
July 
Jan 
Jan 

Jan 

Jan 

Aug 
Apr 

Jan 
Jan 


May 

July 

Aug 
Apr 
Feb 


100',' 

June 

101 M 

97 

July 

100H 

Jan 

100  . 

Aug 

nil  14 

ioi;» 

May 

103  M 

July 

10:^4 

101H 

July- 

103  M 

8tM 

July 

91 

Ant 

July 

62 

65  H 

Feb 

82  M 

94  4 

Aug 

102  M 

Jan 

103 

1"     i 

May 

110M 

July 

106 

Feb 

108  H 

90 

July 

H7 

96 

July 

Log 

96  M 

87 

July- 

93  M 

10 

July 

35 

100  M 

Apr 

103»i 

105 

Apr 

108H 

'.14 

June 

106 

105 

Jan 

107 

98  M 

Jan 

103  M 

June 

101 H 

100 

June 

104 

94  M 

July 

97  M 

96'4 

June 

- 

10054 

Mar 

101 M 

Mar 

lOOh 

.  June 

97 

July- 

100 

96 

May 

. 

94  H 

Mar 

98  »i 

94 

July 

99  M 

99 

June 

105 

95 

June 

98 

103  M 

Apr 

107 

93  H 

Mar 

97  M 

100 

June 

102 

100 '»' 

Apr 

101 

ioi  a 

July- 

105H 

97 

July 

102  M 

101  M 

Mar 

104 

86 

Mar 

91  M 

95 

Jan 

102  L, 

106 

Mar 

. 

97 

Aug 

106  H 

96  M 

July- 

102 

81M 

July 

89  M 

Apr 

92 

8« 

Apr 

90 -4 

98  M 

Apr 

102  M 

Mar 

95  M 

'Aug 

103  M 

100M 

Aug 

104H 

July 

98M 

J  lib- 

88  M 

July 

9l 

100 

Apr 

100", 

100 

Aug 

101  ^ 

. 

' 

106   | 

Feb 

104 

Mar 

I 

87 

Mar 

93 

Apr 

. 

102 

June 

16   M 

101 

A  or 

ion 

103 

Apr 

107    ( 

104M 

Apr 

. 

lot 

Apr 

108  4 

lu  . 

109M 

110 

KMI 

Jurn- 

103 

Apr 

»8M 

Mar 

94 

June 

Juno 

Apr 

June 


9M     Jan 

9       May 

«>8M  Aug 
.     Aug 


lot 
100M 

107 
107M 


37 
44  M 

63  4 

100H 


May 
104         Jan 

if  value.     A  Correction,     m  Dollars  per  1.000  lire  flat      1  Listed  on  the 
Stock  Exonango  this  week,  where  additional  transactions  will  be  found      s 
stock      u  Ex  66  2-3%  stock  dividend,     r  Ex  100%  atock  dividend      i  option  sale 
r  Ex   100",   stock  dividend      u  When  Issued,     i  Ex  dividend      y  Ex  rights. 
stock  dividend       n  I.x  stock  dividend  of  60 


New   York    City   Banks   and   Trust   Companies. 
Alt  vrXcti  moUari  per  thart. 


••rki-.V.y.  BU  Atk             Banks 

ajnerlca»  Harrlman.. 

amer    Exch..  .  Manhattan*. 

Battery  Park.  Mccu  A  Met. 

Bowery* 44  Mutual* 

BroadwayCen  Hi  140  Nat  American 

Bronx  Boro*.  National  City 

Bronx  Nat...  120  140  New    Nelh*. . 

Oryant    Pari*  160  170  Paclfle  *     . 

3utch  ft  Dtot  150  138  Park 

•lercan.  2  Port  Morris.. 

Ccaae 340  345  Public 

Shat  A  Phen.  255  260  Seaboard  .    . 

'Thelsea  Exch*  Seventh  Ave. 

Chemical 525  535  Standard*... 

Ooal  4  Iron. .  218  225  State* 

Colonial* :17:,  ...  Tradesmen's  • 

Columbia r275  23d  Ward*... 

CDm.iierce  ...  .  United  Stales* 

Com'nwealth*    ...  245  Waab'n  Hta*. 

Continental..  135  ..  Yorkvllle  • 

Corn  Exch...  428  434  I 

Coamop'tan*.  110  120  I 

Sast  River...  J04  .    . 

fifth  Avenue*  1200  . . .           Brooklyn 

fifth 225  235  Coney  Island* 

First 1.  121  First 

Oarfleld 2:0  26.5  Mechanics'*. 

Gotham 184  ion  Montauk*... 

Greenwich*. _  230  310  Nassau 

Hanover G75  685  People's 

*  Banks  marked  with  (•)  are  State  banks 
rights 


325 
145 

3*6 

no 

136 
345 
130 

3O0 

41*. 

360 

17:, 
335 
200 
270 
160 
200 
S50 


155 
320 
ISO 

170 
225 
160 


335 

14* 

M6 

350 

140 


-« 


Trust  Co.'s 

>'crl 

4,r_-erleari 

Baui  n  N  Y. 
ft  Train  Co 
Bankers  Trust 
Central  I'rJon 
Comrtierda].. 

Empire 30."> 

Equitable  Tr.    UK) 
1-arm  L  ft  Tr. 
Fidelity    Inter 


403 
105 


- 

-imy  Tr. 

190     Hudson 

350     Lrvlng  Ba   k 
Columbian 
Law  Til  A  Tr. 
170     Metropolitan.,  290 
Mutual  (West 

Chester)  ...    340 
V  Y  Trust... 

•  ie  Ou  ft  Tr   363 
C  8  Mtg  ft  Tr    305 
Calted   States  1200 
165     Weetehes   Tr. 
355  arooUym 

136      Brooklyn   Tr.    470 
...      Kings  County   S50 

240      Manufacturer     275       

...    I  People's 395       416 


355 

473 

115 

315 

192 

635 

2<V, 

. 

253 

215 

217 
185 
800 

344 

34', 
370 
315 

1220 


I  New  stock,     i  E-c-dlTUeoO.     r  Ex- 


New    York    City    Realty   and    Surety    Companies. 

Alt  wicu  Aoliart  per  thare. 


m 

in 

14 

A$t 

BU 

alliance  R'lf 

105 

Mtge  Bond.. 

107 

111 

Realty  Assoc 

Uner  Surety..     94 

96 

Nat   Surety.. 

156 

:Bslvn>  com 

78 

Bind  ft  M  G.    270 

277 

N  V  Title* 

1  t  pref  ... 

80 

Jlty  investing      65 

68 

Mortgage.. 

187 

192 

2d  p* 

68 

Preferred  .        92 

OK 

i.  S  Cainjaity . 

140 

Wesuhester 

Lawyers  Mtge   150 

155 

US  Title  Guar 

130 

111 

Title  A  Tr.- 

200 

85 


220 


FOREIGN     TRADE     OF     NEW     YORK  -MONTHLY 

STATEMENT. 


Merchandise  Movement  at  Xezc  York . 


.'./.  (fa 


Imports. 


A.-,    -.■' 


Customs  Receipts 
<u  A'etc  York. 


1922-23. 


li'21-22. 


1922-23. 


1921-22.         1922-23.         1'  . 


July 117 

August  .  . .  123 
September  110 
October  ..161 
November  135 
December.  133 
January  . 
February 
March- . . 

April 

May 


163 

146 
194 
169 
ISO 


June 150 


11S.076  104 
124.817111 

716.2S6  106 

418.649  10S 

057.828  117 

407.596  113 

885.893  100 

915.003  115 

78  135, 

417,394  113 

783  117 

76.338122, 


648.783  11'. 
,371.683  112 
610.35C  His 
4S3.456  10S 

1 17.'- 
106.930  115 
... 

95  136 
193.07 
438.154  127 
369.683126 


0  112 

1  105 

■4    96 
562.0 

926.692  106 

3    9^ 

.3  131 

'7117 

1  115 

727.477  130 


s 

583.284 

-     -. 

(US. 132 
422.349 

504.549 
760.933 
622.172 


21.433.606 

.605 

33.110.4G9 

"■.528 

24.14- 


. 


13.443.167 

■ 

15.203.273 

15.657.373 

-.066 

16.799.063 

...717 

403 

- 


Total...  177.5180339  13660104SS  1430516523  131S255613317.796.665  226. 743. 570 


Movement  of  gold  and  silver  for  the  twelve  months: 


Month. 


Gold  Movement  at  AVrr  York. 


I  r •■;  grit. 


ExiHirts . 


Sartr—Nac  York. 


Imports. 


1922-23. 


1921-22. 


July 

Augii 

:nber 
October  . . 
November 
December. 
January  . . 
February  . 

March 

April 



June 


41.477.046 

I  7.21. 

19.191.637 
15.664.118 

.    s; 

12334.516 

3.041  imi> 

10,697.176 

16.323.114 


57.3.  - 
78.9*.' 

44.137,381 

47.133.tiM 

! 

21.1. 
31.30 


1921-22. 


S 

11.000 
19.109! 
40.117| 

5.", 

7.71 

. 
9,62 

212263 

7..'>.'7 


2.943,013 

"266 
1.124.000 

000 
1.041 

13r 


S 


Ez  ports. 


% 
.S04.046 


. 


Total..  .23  lv  101.1  l'.i 


CURk'INI     N  OT  I  CI 


— Charles:  !>    Barney,  member  of  the  Mew  ".  ><ru  iave 

prepared  in  booklet  furm  a  comprvhi-i  thlehi-m  S 

CorporaUon  wiili  partii  ular  rrf.  •  rrod 

— Irving  H.ink-<  '■ 
•   i  ■     Pi 
nding  mi-  the  Okonite  Company  S6O0.000  10- 

sinkinit  fund  D 
— Frederick  II     Hatch  A  Co    announce  thai  the  ted  an 

t    bond   ■  -it    under  tin    supervision  <f  Kric  8.   Hatch, 

\    r.irnn  i<-  and  .1 .  11    Ikmtmtl 

—  c  ,    ry,  90  Broad  ircularon  the 

■  1  st,M-k  of  the  Consolidated  Gas  1 
<>f  New  fork. 

— Alfred  9.  Kn.ipp.  Ibrmeriy  with  R    M    Grant  a  1  >w  associated 

will,  nd   «ill   represenl    them   in    Philadelphia  and 

ty. 
— Mi,r;.>n  Lachenbroch  &  «'o  ,  12  Broadwaj     Mi  1   N,ik    Ii.^m-  issued  a 
circular  OS  preferred  stocks,  aroaped  to  form  monthly  dividend  units,  show- 
ing tho  earnings  poaBabtfl  through  a  ili\  «rvifi(-,ition  in  odd  lots. 

— The   Registrar  \   Transfer  Co.  has  been  appoints  registrar  of  the 
il  slock  of  the  orieni.il  Navigation  Co. 

— The  Registrar  4t  Transfer  <'o.  has  been  appointed  transfer  agent  of 
the  Capital  stock  of  the  Federal  Match  Corp. 

—  Hankers  Trust    Company   ha>   lx>on   appointed   trau.sfer  agent    for  the 
capital  stock  of  Kline  11  Hrann.  In.- 


iixucstmcui  and  iuivlvoad  £uiclligjcucje« 
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RAILROAD  GROSS  EARNINGS 


The  Following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  frhiob  regular  weekly  or  monthly  returni 
can  be  obtained.  The  first  two  columns  of  figures  iiive  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  I  to  and  including  the  latesl  week  or  month.     ZVie  retun  railway* 

are  brought  tooetfu  r  separately  <>»■  a  subsequent  page. 


BO  \/>.s 


Latest  Gross  Earnings. 


Week  or 

Month . 


Akron  ( lanton  A  v  _  June 
Alabama  a.   \  Icksb    June 
Amor  Ry  Express..  March 
X  11  ii    Arbor  llli  u  k.lul> 

u.-ii  Top  \  S  I  'e      June 

Gulf  Colo  &  S  iv.  June 

Panhandle  B  IV      June 

Atlanta  Birm  \   Ml    June 

Atlanta  &  West  Pt.  June 

Atlantic  City Juno 

\i lantic ( 'oast  Line.  June 

Baltimore  &  Ohio       Juno 

B  A  o  Oh  Term  June 
BaiiRor  &  Aroostook  June 
Bellefonte  Oenl  raJ  June 
Kelt  |{>  of  ( 'hicaito.  June 

l5o.ssoinor\  L  Krio  l.lune 
Bingham  .V  Garfield 'June 

Boston  &  Maine June 

Bklyn  K  D  Term.  . .  June 
Buff  RochA  Pittsb.  3d  wk  Jnlv 
Buff  Koch  \  Plttsb.  4th wk  July 
.Canadian    Nat    Kys  It li  wk  July 

Ail  &  si  i.  iw  rence  June 

Canadian  Pacific 4th  wkJuly 

Caro  Clinch  &  Ohio  'June 
Central  of  Geonda  .  'Juno 
Central  RH  of  N  J. .Juno 
Cent  New  England.  June 

Centrnl  Vermont Juno 

Charleston  &  W  Car  June 
OhesA  Ohio  Lines..  June 

Chicago  A  Alton June 

Chic  Burl  A  Quincy.  June 
Chicago  &  Bast  111.-  June 
Chicago  Croat  West  June 

<  Jhlc  Ind  &  Loulsv..  June 
Chic  Milw  A  SI  Paul  June 
Chic  &  North  West.  June 
Chic  Peoria  A  St  L.  June 

<  Ahic  River  &  Ind June 

Chic  R  I  &  Pac June 

Chic  R  I  &  Gulf. .  June 

Chic  St  P  M  &  Om.  June 

Cine  Ind  &  Western  June 

tColo  &  Southern..  June 

Ft  W  &  Den  City.  June 

Trin  &  Brazos  Val  June 

Wichita  Valley June 

Delaware  &  Hudson  June 
Del  Lack  &  Western  June 
Denv  &  Rio  Grande  | June 
Denver  &  Salt  Lake  June 


Current     Previous 

) 


Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  ATolShoreL.- 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie__ 
New  Jersey  &  N  Y 
Evans  Ind  &  Terr  H 
Florida  Easi  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

•Georgia  &  Florida. . 

Grand  Trunk  Syst — 

Ch  Det  C  G  T  Jet 

Det  G  H  &  Milw. 

Grand  Trk  West. 

Great  North  Srstem 

Green  Bay  &  West. 

Gulf  Mobile  A  Nor. 

Gulf  &  Ship  Island  . 

Hocking  Valley 

111  Central  System. 

HI  Central  Co 

Yazoo  A  Miss  V._ 
Intern  Ry  Co  of  Me 
Internat  &  Grt  Nor. 
KCMexA  Orient.. 
K  C  M  &  Orient  of  T 
Kansas  City  South  . 
Texark  &  Ft  Sm.  . 

Total  system 

Kansas  Okla  &  Gulf 
.Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
La  Ry  &  Nav  of  Tex 
Louisville  &  Nashv. 
Louisv  Hend  A  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

4th  wkJub 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

4th  wkJuly 


360,005 

■>  935 

13253950 

141.230 

16260907 

1,783  129 

548.180 

334    180 

24  1,505 

191 ,298 

6.369.570 

22515545 

325,  7'.:; 

475.669 

9, '.  17 

50,823 

2,330.188 

39.520 

7.703.  507 

111,213 

473.066 

672,374 

6,877,280 

213.64 

5,004.000 

813.156 

2,082 

5,100,892 

748.:.:..". 

1 .350 

322.792 

8,650.025 

2.725.222 

13554376 

2.226.104 

2.233,782 

1,423.095 

1  1089084 

14099  Otil 

98      12 

598.874 

10202006 

18b, 370 

2.273,195 

1 .950 

1.030.044 

719.522 

135.197 

106.686 

4,454.139 

8.005.941 

2.725.111 

311.397 

172. 55S 

874.559 

349,808 

1.177,105 

3,188,263 

180.885 

176.674 

172.519 

2.483,235 

1.174.912 

9,854,901 

1.179.823 

133.819 

138.707 

1,154.523 

115.953 

111.166 

89,550 

505,172 

43,700 

312.611 

642.516 

11,711,931 

3,160,422 

115,014 

454.922 

268,092 

1.788.789 

15072360 

13440  564 


Jan.  1  to  Latest  Datt 


( 'III ,  I  III 
\  eat 


198,848 

281.411 

13128  1  16 

0,600 

1,892.718 
574,661 
312.517 

207.363 

467,594 

5  .".7!  ,03fi 

17580515 

290,213 

5b2,672 

9,102 

.-,01 ,780 

1  ,388,601 

23,625 

6.531,344 

127.723 

219. m;'; 

313,839 

6,107,666 

164,862 

1,596,000 

699.220 

I  ,993.095 

3,443.405 

458.678 

596.727 

27i.725 

8,870,114 

2.306 

13084755 

2.010.422 

2.03S.290 

1  358.651 

L3513554 

15322 

108.093 

594.994 

1073375S 

516.269 

2.466.833 

376.757 

1.156.706 

784.649 

139.785 

89.779 

2.297.070 

5,501.267 

2.737.227 

41.963 

185.535 

904.632 

310.025 

1.317.150 

2.679.074 

162,810 

194.909 

173.377 

1.731.845 

1.066.799 

6,911,867 

903,500 

123.401 

50.546 

813,138 

101.380 

142,072 

98,602 

421.356 

27.019 


oils 
Year. 


1,337.586 
1,671  .790 

38,585.722138 
,945.628    I 

96.550.970  S3 


10.890 

10,622 

2.286.876 

I.  151. 151 

1.904.927 

13.525.787  3 

129797389  98 


1.631,796 
156.811 

1.119.085 
125.476 
144.916 

1,617,441 
230,500 

1,847,941 
181,586 
229,236 
114.922 
273.096 
587,924 

7.052.888 

2,231,757 

241.827 

304.945 

89,355 

11220169 
273,418 

1.879.9S0 

349,593 

9.18S1 


155.446 

553.815 

1.683.523 

2.416.060 

125.040 

435.559 

259.108 

1.178  018 

.3780721 

12355  745 

1.424,976 

201.647 

1.090.186 

123.182 

135.325 

1.518,100 

183.464 

1,701.564 

250,799 

177,980 

84,266 

160,126 

240.118 

4.694,664 

1,844,979 

320.341 

281,851 


1  ,869,306 
•;,  190, 1  13 
67.1 1  1 
3. 599. SI  i 
S. 910. 170,  • 
221  .551  * 
42,885.730  37 

839.0571 

11,886,720  7 

12.559.094  7 

137786807  1  I 

1.7  15.131  1 

93,159,000  88 

1.720.435  3 

13,187,511  10 

28,539,556  23 

3,670.252  3 

4.355,650  3 

2,030.804  1 

18.264.859  I  I 

16,367.51  1  14 

84.779.771  74 

14.245, 195  1  1 

12.7S7.Slir,  11 

S. 993, 224 

7.15 

77,940,643 

676  688 

3,727,940 

59,599,477 

2.57:  376 

13,781.030 

2.312.794 

6.132,392 

4,265.246 

772,842 

627,698 

22,961.570 

43,200,096 

15.299.225 

1.086,899 

898.217 

5.031,436 

2.187.371 

2.993.380 

B  .375,246 

3,318,937 

1,311.286 

1.173.855 

14.377.518 

6,442.382 

60.043,281 

6.903,598 

770,322 

802.945 

9,420,093 

781,741 

765,057 

651,006 

3,014,150 

996.237 


11882  969 
297.736 

1.699,621 

434,597 

9.566 


1,748 

3.299 

9.844 

62,398 

647 

2.922 

1,640 

8.632 

95.148 

85.231 

9,916 

1.591 

6.828 

785 

793 

,  9.744 

1  1,304 

11.048 

1,337 

438 

570 

1.457 

3,030 

36,280 

11.512 

1 .938 

1,973 

160 

66.622. 

1.701, 

10,404 

2,224 

278. 


.292 
,238 

192 

741 
,622 
.733 

403 

724 
.281178 

508  69 


071.61  I 

■ 
.791  ,889 

825.195 
,402.328 

.171 ,006 

.1  17.232 

,874,969 
095,580 

679,159 
.177.12  1 
,488.387 
46,896 
,890.726 
,661  ,582 
82 ,380 
.912,514 

797.120 
.055.371 
.3H9.210 
1909  356 

364,899 

029.H0I) 

863.255 

7  '7.997 

199.980 

.511.250 

.391.318 

724.476 

172.859 

132,072 
.635.952 
.903.154 

.323.144 
.757.910 
.150.77:. 
.660.029 
133. 1S5 


034 
.794 
.406 
.263 
.209 
.472 
,669 
.298 
.825 
955 
621 
628 
018 
963 
335 
746 
895 
815 
530  10 
158  2 
061 1 


.053.682 
716.060 
056.451 
043.584 
059.965 
362,143 
580,058 
571.445 
,866.476 
,882.808 
,456,211 
555.823 
815.311 
477.923 
809.131 
176.549 
844.734 
379.697 
972,664 
011,166 
507,235 
211,774 
435.306 
492.774 
728.748 
521,478 
,065,238 
684,008 
730,608 
706,854 
.367.734 
771.023 

,124,376 
.536.005 
.343.633 
,749.410 
686,695 
.375.440 
.437.784 
350.410 
501.740 
,773,121 
.728.619 
,508,504 
741,669 
665.313 
740.236 
,732.517 
977,860 
,701,377 
341,614 
247.6S1 
551.559 
200,236 
987.365 
017,207 
450.004 
633.284 
607,991 

050J25 

531.388 
126.725 
281.899 
154.204 


l'i>  [i>- 


* ,  ■■       I 


J»n.  1  to  Latest  l>ut< 


Month 


Mlnneap  &  Hi  Louis 

Minn  SI   I'  &  S  S  M 
\l  StP  ,V  Ss\|  8ys1 

\\  Isconsln  <  lentral  June 

Mississippi   <  Vol  [■  cl 

1  irl  Kan   re  1  1    June 
Mo-Kan-Tex  of  Tex  June 

Tol  ■  1  System . 

Mo  A  Nor  Ark 

M  Issourl  Pacific 

Mobile  \  Ohio 

Colum  &  Orcein 

Monongahela  <  lonn , 
Montour 

Nashv  ('halt  .v  Ht  L 
\e\  ada-(  "al-(  >iv'-'oii 
Nevada  Northern,. 
Now  burgh  A  sou  sh 
Nov,  Orl  ( treat  Nor. 
N  O  Texas  4    Mr\ 

Bi  aum  S  LA  u 

st  L  Browns  A  M  June 

New  York  Central .  .IJune 
Ind  Harbor  Belt  .  I June 


3d   «!.   July 

June 

Juno 


luiu 
Juno 

June 

llh  wkJuly 

June 

June 

June 

June 

3d  wk  July 

Juno 

June 

Juno 

June 

June 


Michigan  Central  June 
ciovc  c  &  st  L_.  June 
Cincinnati  North.  June 
Pitts  A  Lake  Brie  June 
N  Y  Chic  .V  St.  Louis  June 

N  Y  Connecting June 

N  V  N  II  .v  Hani'  June 
N  V  out  A  Western  June 
N  Y  Susq  A  West..  June 
Norfolk  Southern..  June 
Norfolk  &  Western.  June 

Northern  Pacific June 

Northwestern  Pac.  June] 

Perm  KK  System June 

Pennsyh  KK  &  <o_  June 
Halt  ChesA  Atl..  June 

Long  Island June 

Mary  Del  .V-  Va_.  June 

Monongahela June 

Tol  Peor  A  West.  June3 
W  Jersey  &  Seash  June 
Peoria  &  Pekin  Un_  June 

Pere  Marquette June 

Perkiomen June 

Phila  &  Reading June 

Pittsb  &  Shawmut- .  June 
Pittsb  &  West  Va__  June 

Port  Reading June 

Pullman  Co June 

Quincy  Om  &  K  C June 

Rich  Fred  &  Potom.  June 

Rutland June 

St  L-San  Fran  Svst_  4th wkJuly 
Ft  Worth  &  Rio  Gr  June 
St  L  San  Fran  Co.  June 
St  L-S  F  of  Texas.  June 
St  L  Southwest  Co_  June 
St  L  S  W  of  Texas  June 
Total  system |4th wkJuly 


298.478 

..127 
.170 
I  I 

1.881 

I  .IS' 

1.184   133 

110.672 

9.195.092 
199,087 

121.971 

240.758 

209.70  1 
2.009  317 
8,460 
100.01  1 
171  ,588 
247.927 

231,238 

179.900 

394.1  19 
38145  470 

960,497 

6.682 

7.966.671 

412.159 
1.339.  "00 

3,813,741 
310,186 

119  19  570 
L  ,248,667 

409.109 

780.987 
7.881,048 

8.302.287  8.300.557 
719.158 


S 

301  'ooo 

2,  134    0,1   13   1 
1.204.331  23.0  . 

I   S70  10  219  226 

1  !9  21  I        916.664 

.(■l   I  0.755. 533 

1.816  8.977 

1  511 

70  003  0'.- 

8,662  534  53.698.273 

138,938  I  I  .902. 555 

126.183   739.030 

155.129  1.353.260 

21,802  1.186,792 

1.751  .912  12.268  770 
7.011    150,0,93 

46,078   113.121 
178.888  I  ,061  090 


lout 

J. 


213.951 

197.823 

1  18.020 

316.856 


1.412.000 
1.511.132 
1.101  U.' 
2.571.063 


29921  333  213070250 

822.389  5.806.988 

7.221  128  18.336.062 

7,613.870  47.859.673 

317.751     2.005.79  1 


'7  19 
10.01 

i  928 

•  7  11 
'.617 
10  00- 

II    197 

115.20.' 

il  .033 

9.853.367 

714,658 

832,985 

3  IS. 000 

10.1  13.436 

141.745 

186.150 

99, 

1.207.4  19 

1  .319  005 

I  .015.170 

2.602.675 

164  198339 

4.638.822 

37.437.749 

40.829.638 

I  .750.311 


2.061,173  22.865.939  1  1  800.206 


3,463,784  22.450.750 

209.720     1.788.791 
10249  837  6 

888.305 

321.241 

752.968 
9.473.091 


St  Louis  Transfer..  June 
San  Ant  &  Aran  Passl  June 
San  Ant  Uvalde  &  O  June 
Seaboard  Air  Line. .  {June 
Sou  Pacific  System  .June 
Soufhcrn  Pacific  Co 'June 
Atlantic  SS  Lines-  June 
Arizona    Eastern.  June 
Galv  Harris  &  S  A  June 
Hous  &  Tex  Cent.  June 
Hous  E  &  W  Tex.  June 
Louisiana  Western  June 
Morg  La  &  Texas  June 
Toxas  &  New  Orl.  June 
Southern  Ry  System  4th  wk  July- 
Southern  Ry  Co.. June 
Ala  Great  South.  June 
Cin  N  O  &  Tex  P.  June 
Georgia  Sou  &  Fla  June 
New  Orl  &  Nor  E.  June 

Northern  Ala June 

Spokane  Internat-  _  June 
Spok  Portl  &  Seattle  June 
Staten  Island  R  T..  June 
Tennessee  Central. .  June 
TermRRAssnofStL  June 
St  L  Mer  Bridge  T  June 

Texas  A  Pacific 3d  wk  Julv 

Toledo  St  L  A  West.  June 
Ulster  &  Delaware..  June 

Union  Pacific  Co June 

Total  System June 

Oregon  Short  L  -  June 

Ore- Wash  RR  &  N  June 

St  Joseph  &  Gr  Isl  June 

Union  RR  (Penn)--  June 

Utah June 

Vicks  Shrev  &  Pac.  June 

Virginian  RR June 

Wabash  R  R June 

Western  Maryland-  4th  wkJuly 

Western  Pacific June 

Western  Ry  of  Ala.-  June 
Wheel  A  Lake  Erie.  June 


720.812 
69339897 
64387  849 

133.240 

3.229.094 

95.008 

549.516 

143.085 
1.230.752 

131,897 
3,895.209 

107,240 
8,959,203 

100,190 

310.230 

203,178 

6,636,368 

88.906 

1,092,468 

575,777 
2,362.991 

137,832 
6,764.804 

130,980 
1,468.197 

637,195 

7.52,292 
59,793 

445,015 

110,167 


is. 811,491 
1.391.125 

57.847.727 
5. 59 1.268 
1.975.019 
4.200.225 

40.011.351 


6.393.439 

2.523.411 

1,642,461 
44.938,946  . 
46.647,127  41 .922.104 

3.570.525     3.55 
380428291  319078077 
356130371  297047643 
667 .302 


13972138 
50879  so 0 

148.5101       052.883 

2,917.091 15.631.133 


107.654 
129,932 
145.7  1.' 

1,090.194 
129,845 

3,304.993 
122,108 

5.673.491 

55.345 

228.343 

92.507 


468.290 
2,850.203 

900.273 

6.232.507 

877.166 

22.264,618 

540.654 

55.077.844 

711.908 

1.816,941 

1.513.211 


13.964.429 

483,500 

1.730,964 

791.224 

5,725.940 

891.054 

18.207.976 

585.458 

38.260.119 

510.067 

1,391.143 

998,840 


6,452.534  34.638,282  31 ,450,350 


98.873  651,493 
900,332  6,464,790 
469.047  3,326.339 
2,204.095  50,665.178 
104,424  675,735 
7,566.589  41.720.727 
141.489  733.009 
1,449.634  10.446.172 
634,760  3.735.734 
626,258  15.479.405 
62.45.5  417.484 
416.187  2,451.816 
69.044  597,070 
4.076.170  3,600.199,26.915.345 
24611625  22897  098  133023160 


18178291116740  374 

1.126,537  883,427 

301,899  281,019 

1.863,224'l,860,437 

1,039.363  1.094.774 

227.896  281.942 

363.489  310,701 

663.799   627,443 

719.849   686,184 

4.969,227  3,888.496 

12585968  11385784 

896,388      861.027 

.971.729  1,821.510 

460,833:    406.800 


558.5 
122.001 
96.547 
646.532 
202.206 
215.942 
383.404 
278,309 
504,413 
917.607 


554.771 

135.9071 
86.032 

653,319 

238.187: 

247,664! 

419.466 

34S.23S 

527,737. 
1.047.983 

168.216 
8.877.619  8.401.925 
16389  949  15394  264 
2.947,282  2.804,310 
2,333,292  2.343.050 

235,888  234,919 
1.237.322  1.192.118 

139,929   159.033 

331,673  350.811 
1.791.452  2,069.251 
5.558.770  5.362  371 

650,887  401.030 
1.263 .893  1,064,742 

236,993  213.381 
1.910.179  1,346,652 


93.803.690 
6.818,920 
1.846.706 

10.939,915 
6,426,020 
1.405,099 
2,295.902 
4.377.288 
4.334.389 


530.687 

5,407.635 

2.740.961 

47.967,609 

595,052 

39.426.419 

780,826 

8.351.238 

3,438.201 

13.044,408 

370.574 

2.483,789 

514.482 

22.426.507 

120127  220 

83,205,310 

5.635,528 

1.494,068 

10,506,166 

6.904.226 

1.413,013 

2.108.193 

3.850.216 

4,346.660 


114828773  94,255,663 

74.448.970  61.995.454 

5,392.914  4,711,467 

11.863.271  9.119.251 

2.621.498  2,371,003 

3.504.9811  3.120.824 

839.4341   628.932 

582,661'   541.334 

3.814.523  3.390,108 

1,196.099  1.151.808 

1.547.459  1,172.185 

2.499.518  2.283.855 

2.473.195  1,781,546 

16.520.960  15.922.196 

6.563.956    4.906.257 

154,500!       792.132        717.040 

50.958.437  45.402.183 

93.267.028  83,931.504 

17.417,087  16.380,589 

13,379.455  12.698,727 

1.570.857.    1.505.620 

5.983.5171  5,071.267 

737.505'       760.531 

2.100.3.16     1.885.273 

11.072.336  10.485,198 

31.784  135  28.630.584 

13.731,250    9.495.656 

5.881.812    5.090,241 

1.141.442     1.194.732 

8.667.135    6. 822. 930 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Current 
Year. 


Precious 
Year. 


Increase  or 
Decrease. 


3d    week  May  (16  roads) 

4th  week  May  (16  roads) 

$ 
19.002.326 

S           1            S 
16.118.003:    4-2.884.323 

26.363,118 

23.207.333 

4-3.155,785 

1st  week  June  (17  roads)  __ 

19.827,932 

1S.05S.748 

4-1.769.184 

2d   week  June  (16  roads) 

18.675.125 

17.215.757 

4-1.459,368 

3d   week  June  (16  roads) 

4th  week  June  (16  roads) 

18.562,257 

17.376.653 

+  1,185,604 

22,945.214!   20.536,529 

+2.408.685 

1st  week  July    (16  roads) 

18.434,668 

16,476,170 

4-1.958.498 

2d     week  July  (16  roads) 

3d   week  July    (16  roads') 

18,846.646 

16.692.351 

4-2.154.295 

18.316,984 

15.994.753i    4-2,322.231 

4th  week  July   (13  roads) 

25,323.563 

21,322.383     4-4.001,180 

Monthly  Summaries . 


Mileage. 
.90     Ausust. 


13.60 
9.79  I 
;  8.48  I 
I  6.82  I 
11.73 
11.89 
12.9 
14.52 
18.77 


September 

October 

November 
December. 
January  ._ 
February  . 

March 

April 

May  . . 


Curr.Yr. 
.235.294 
-235,280 
.233.872 
.235,748 
.235.290 
.235,678 
.235.399 
.235.424 
-.234,970 
235.186 


Prev.Yr. 
235,090 
235.205 
232.882 
235,679 
236.121 
235.827 
235,5281444 
235,4701533 
235.839521 
235.472  545 


Current 
Year. 


Prerious 
Year. 


Increase  or 
Decrease. 


472 
498 
545 
523 
515 
500 


$ 

242.561 
.702.275 

~59.206 
,748,483 

433,733 

816.521 
,891,872 
,553.199 
,387,412 
.503.898 


3 
504,154,075 
496.978.503 
532.684.914 
466.130.328 
434,698.143 
395,000,157 
400.146,341 
473,747,009 
415.808.970 
447.993.844 


S 

—31. SI  1.054  6.35 
4-1.723.772  0.33 
4-13.074.292  2.45 
4-57.61S.155  12.35 
4-87.735.590  20.66 
4-70,803.472  21.00 
4-44.745.531  11.18 
4-59.806,190  12.63 
4-105578  442  25.39 
4-97.510.054121.77 


Note. — Grand  Rapids  A  Indiana  and  Pitts.  Cin.  Chic.  A  St.  Louis  included  in  Pennsylvania  RR. 
y  Includes  Grand  Trunk  System,     t  Includes  Wichita  Falls  A  Northwestern. 


Lake  Erie  A  Western  included  in  New  York  Central . 


<>(;<> 
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Latest  Gross  Earnings  by  Weeks. — In  tin-  table  which 

full'  for  the  Fourth 

k  of  July.     The  table  covers  13  road-  and  shows  18.77 
increase  over  the  same 


Fourth  July. 


1923. 


Increase 


■urgh. 

Ky 



Duluth  South  Shore  ft  Atlantic. 
i 

Northern 

Mineral   Kaniri 

Mol).  RB    

- 
.ii-  Southwestern. . 

Southern  Ry 

■  rn  Man  land     ■ 

Totals  (13  r.     Is 
N,  I  Inert 


2 


I 

141    - 

3.16" 

• 

.  991 

2.-7 


S 
3i; 

- 


DtcreaM, 


S 


• 


731 


563  21.322.383  4 

4.001      - 


378 


Net    Earnings    Monthly    to    Latest    Dates. — The    table 
following   shows   the   gross    and   net   earnings   for   STEAM 

railroads  reported   this   week: 


— Gross  from  Ratlicay — 

1923.  1923. 

$  S 

Bellefonte  Central  RH — 

June 9.447  9.102 

From  Jan  1.        67.111 

Canadian  National  Railways — 
Atlantic  &  St  Lawrence — 

June 213.645        164,862 

From  Jan  1-   1,745.134     1,364.899 

Duluth  Winnipeg  <fc  Pacific — 

June  .       176.674        194.909 

From  Jan  1.    1.311.286         972.664 

Kansas  Okla  ft  Gulf- 
June       181.586        250.799 

FromJanl.    1,337,669     1,341,614 

Lake  Superior  &  Ishpemlng — 

June    229.236        177.9S0 

FromJanl-      438.298        247.681 

Pullman  Co — 

June         -    .   6.636.368     6.452.534 

From  Jan  1.34.638,282  31.450,350  '5,878.078 


— Net  from  Rallxcay- 


-Set  after  Taxes 


1923. 
S 

1922. 

1923. 
S 

1922. 

$ 

496 
3.469 

2.933 

7.721 

376 

2.749 

7.001 

-56,739 
-177.140 

—21.023 
14.216 

—71,889 
— 26S.093 

—37.923 

3.10S 
230.364 

47,402 
81.30S 

—5.761 
120.010 

37.464 
27.067 

13,260 
250,282 

67.584 
352.459 

3,135 
190,521 

56.869 
292,578 

150.364 
87.530 

116,576 
—21,136 

143.072 
43.746 

110,869 
—54.273 

.372.976 

,878,078 

•1,051,253 
•639,816 

890,935 
3.334.75G 

780,886 
—988,654 

•  After  allowing  for  income  from  auxiliary  operations. 

ELECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current     Previous     Current 
Year .        Year .  Year . 


Adirondack  Pow  &  Lt  June 
Alabama  Power  Co..  June 
Amer  Elec  Power  Co.  June 
Am  Pr  &  Lt  Co  Subsid  May 
American  Tel  &  Tel. .  May 
mAm  A\  at  Wks  &  Sub  June 
Appalachian  Pow  Co.  June 

Arizona  Power  Co April 

cArkansas  Lt  ft  Power  June 
A-heville  Pow  ft  Light  June 
Associated  Gas  ft  Elec  June 
Aug-Aikcn  Ry  A;  Elec  June 
Bangor  Ky  &  Electric  June 
kBarcelona  Tr,  L  &  P  June 
Baton  Rouge  Electric  June 

er  Valley  Trac.  June 
Binghamton  L  H  ft  P  June 
Black-tone  Val  G  t  E  .Tune 
Breton  "L"  Railway.  June 
Bklyn  Height-  [Rec).  May 
BklynQC&SubiKec  May 
Coney  I  ft  Bkln  ( Keo  May 
Coney  Island  &  Grave  May 

iu  Electric  (Rec)  May 
South  Brooklvn — .  .  May 
fBrazllian  Tr.  Lt  &  Pr  June 
Bklvn-Man  Transit..  May 
Bklvn  City  UK  I  Kec)  June 
N  'i  (  onaol  Rec  -  -  May 
Cape  BretonEICo. Ltd  June 

Una  Power  &  I-t.  June 
Cent  Mis-  Val  Kl  Co.  June 
Central  Pow  k  Light.  March 
Cltie  .  -  May 

Citizens  Tract  'o&8ub  May 

'  ci.  Norfolk  March 
lsi  May 
Colorado  Power  Co.  .  June 
Columlii.,  lee  June 

ColumbOl  Elec  .V  1'ow  June 
Com'w  1th  Pow  Corp.  June 

with  l*r.  Ry*  Li  June 

Conn   Po  -  JOJM 

>wer  <  ii  June 
xi  P  k  L  J 

.  June 

Duqui  »ne  Lt  Co  Subs  June 

-    I.        June 

•  rn  I'enn  Eloc  <  o  June 

\jinl 

'  lay 

l'.-\        i    •  I  line 

El  ill  of  Boston    June 
El  III  of  Brock "n.  June 
El  I'  iso  Electric  Co      June 
Elec  Lt  k  Pow  Co  of 

Abington  k  Kockl'd  June 

Erie  Ltg  Co  k  Subs..  April 

Fall   H  N  OTkS  June 

Lt  ft  Trac  Co  June 

oFl  \\  orth  Pow  ft  Lt     June 

llou^  Elec  '  !o        lunc 

Gen  O  a  L  .V  Sub  <  'os  June 

I        IT    \    I:     -  May 

Ky  *  Power    June 

i  We-t  Pow  Sy-i  June 

Hanover  Pr  «  'o  \  Bub  June 

El  Ry  I.  .V  P    ' 
Haverhill  Gas  Light      June 

Helena  Lt  ft  Rj  •  Co     March 
Honolulu  Rapid  Tran  June 

Houghton  Co  Elec.      June 

Hudson  A  Manhattan  June 
Hunting  n  Dev  ft  (las  June 
ipld  Transii    June 
bway   Division      M 
Eli  -.,-•<:    I  Mvlnlon     M 

Idaho  Power  Co j  April 

.••>•  Pr  k  Lt.lJune 


S 

528.606 

625.695 

1707.934 

2443.481 

6050. 49S 

277.720 

63  54  • 

13S.544 

79.924 

259  945 

97.571 

119  271 

3711.837 

51.407 

56.276 

B7.444 

363.317 

2760.077 

7.365 

269.509 

1 1 .093 

496.38S 

104.400 

3310.274 

2309  7^7 

- 

- 
1689   194 

87.324 
59.251 
96.91  i 

.'."'2  941 
2918  984 


S  S 

433.734!  3.388.566 

445.707    3.539.520 

1533.799  10.667.002 

2204.996  12.970.935 


Previous 
Year. 


178 
311 
736 
B63 

5462. 967'29. 942. 764 126. 025. 049 
\2  17.071.076  10.040.202 

""  900 


$ 

2.650. 

2.527 

9.386. 

11.803. 


246,089 


133.046 
74.765 

154.169 
B8.476 

115.958 

3617.712 

50.983 

(9.566 

84.947 


269. 

10.139 
466.068 

99.299 


10.040. 
•2.722, 


- 
33.279 

1101.006 

1 '1 

I 

1579.168 

i-:,  166 
666  621 


3.177.894 
•727.894 
1.398.096 
•932.341 
1 .261 .464 
1.215.135  *1.064. 
761. 0S3        717 
25.758.987  22.515. 
318.346        290 
356,341        312 
571,872        490 
307.811     2.271.527 
2630.924  17.448.488 
8.218         35.89S 
232.157'   1.081.666 
1,135.366 
35.092 
2.236.417 
486.802 
16266000  117463  000 
3017.255  *36S99294 
1044.852  *12196450  M1848 
2074.299  10.540.583    9.733, 
46.0: 

-     2  134.772 
43.123 

:.".  •3.095.150  *3. 238 
8.107.385 
•895.995 
255.340 
27S 
1.08 
1299.155  11.010.509 
50    1.120 

12.848 
16.203 
"  I        991  B26 
1121.118     ■ 

-  11  15.907,959 

753  9.785.437  8,164 
•(2  5.252 
637  -2. 157 


1435.323 

63,945 

35  251 

- 

81.927 


•1.164. 
•871 
1 


1.948 

16.535 

36. 

1.067. 

1.109, 

30, 

2.052. 

418. 

92.515. 

34544 


6.608 

V's 

266 

271 

•963 

9.485 


- 

- 
37.748 

1133.419 


87 

- 

193 

111 

1170 

617 

I0S7 
17 
M 

11 

82 


218 

;  on. 

1 ,211.381 


,913 

771 

302 

.  1  85 
.327 

.916 
571 


166.177 
663.639 


212.1 

517. 

2.781  . 
1.45 

7.561. 

8.112 

6.515 

•413. 
177, 

6.735, 

■ 

745 
4.534 


197 
872 

070 
1.111 


63 
360 
-57 
292 
817 
219 
690 
369 
453 
970 
329 
466 
298 
733 
518 
439 
470 

000 

092 

702 
022 
623 
.710 

.431 
.137 
,337 
.350 
.930 
,589 
.184 
,143 
.953 

.500 

§ 

.014 
.61  I 

944 

352 


169 

578  1 


1ST  1 

457 

689  7 

2 1 3   ' 

• 
819 

137  5 

286 

132  7 
.836 

7SS   g 


388.066 
477.306 

.-..-,.(.17  1 

■ 

315  221 

264.273 
390.987 

591  ,581 
,033.215 

3687.35 

M  I.S36 


Same  of  Rocd 

.'fly. 


Idlest  Gross  Earnings. 


Afonlli. 


J  Kan  Gas  Jt  Elec  Co.  June 
Keokuk  Electric  Co..  June 
icky  Trac  Term  .1  . 
one  Telep  Co..  June 

Key  \\  e-t  Electric June 

'iay 
Lexington   Util  Co  k 

Lex  Ice  Co  Consol.  April 

May 

\pril 

Louisv  Gas  At  El  Co..  January 

Lowell  El  &  Lt  Corp.  June 

Manhat  Bdge  3c  Line  May 

.  k  Queens    R<       May 

lie  Electric  Co...  February 

Manila  Electric  Corp.  June 

Market  Street   Ky June 

Lighting  Co June 

r  Metropol'n  Edison.  June 
Milw  Elec  Ky  ft  Light  June 
M  Iss  Power  A:  Lt  Co.  May 
MLss  River  Power  Co.  June 
Mountain  States  PrCo  January 
MonicSerCoA  Subs.  May 
Pow  &  Lt  Co.  .June 
raska  Power  Co.  |  June 
Nevada-Calif  Electric.  June 
New  Bedf  G  k  Edis  Lt  May- 
New  Eng  Power  Sys.  June 
New  Jersey  Pow  k  Lt  June 
N.  wpl  News  &  It    nip 

Ry.  Gas  &  El  Co..  April 
New  York  Dock  Co..  June 
New  York  Railways.  May 

Eighth  Avenue May 

Ninth  Avenue May 

N  Y  ft  Queen-  Rec  May 
N  Y  &  Harlem  Bee  May 
N  Y  A:  Long  Island-.  May- 
Niagara    Lockport     v 

Ont  Pow  Co  k  Subs  June 
Nor  Caro  Public  Serv  May 
Nor  Ohio  Elec  Corp.  _  June 
Nor 'west  Ohio  Ry  k  P  June 

North  Texas  El  Co June 

•1    Electric May 

^Pacific  Power  ft  Lt . .  June 

Paducah  Electric June 

Penn  Central  Light  ft 

Power  Co  k  Subs..  May 
Penna  Coal  ft  Coke..  June 
Pennsylvania  Edison  June 
Phlla  Co.  k  Subsid  > 

Natural  Gas  Cos..  June 
Philadelphia  Oil  Co..  June 
Philadelphia  &  West,.  June 
Phila  Rapid  Transit..  June 

Pine  Bluff  Co June 

^Portland  Gas  &  Coke  May- 
Portland  Rv.  Lt  k  Pr  June 
Pub  Serv  Corp  of  N  J  June 
Puget  Sound  Gas  Co.  January 
Puget  Sound  Pr  k  Lt.'June 
Reading  Transit  ft  Lt  June 
Republic  Rv  ft  Lt  Co.  June 
RichxnLtftRR  Rec  May- 
Rutland  Ry  Lt  &  Pr.  June 
San  Diego  Cons  G&E1  January 
Sandusky  Gas  &  Elec  June 
Savannah  Elec  &  Pow  June 

Sayre  Electric  Co June 

Schenectady  Ry  Co..|May 
ad  Avenue  f Rec)  May 
17th  St  Incline  Plane.1  June 
Sierra  Pacific  Electric  June 
Southern  Calif  Edison  June 
South  Canada  Power.  I  June 
South  Colo  Power  Co  February- 
South  N  Y  Pr  ft  Ry..  March 
Southern  Utilities  Co.  June 
Southwestern  Pr  &  Lt  May 
Tacoma  Gas  &  Fuel..  January 
Tampa  Electric  Co.  .June 
^Tennessee  Elec  Pow.  June 
Texas  Electric  Ry...  June 
oTexas  Power  ft  Light  June 


Third  Avenue  Ry  Co. 
I'nited  Electric  Rys  . 
United  Gas  *  El  Corp 
United  LtftRysJ 
Un  Rys  k  El  of  Bait. 
Utah  Power  &  Litrht . 
oUtah  Securities  Corp 
Vermont  Hydro-Elec. 

Virginia  Power  Co 

Virginia  Ry  ft  Pow  Co 

I'enn  Co  k  Sub. 

Western  Pow  System 


June 

May 

June 

June 

March 

June 

June 

June 

Juue 

June 

June 

May 


Current 
Year. 


Prerinus 
Year. 


- 
- 


221.344 
84.463 


S 

137.331 
204.510 


Jar..  1  10  Latest  Date. 


Current 


- 
-. 

•1.669 

043 
12; 

1.11 


Prirwus 
Year. 


•4.930.963 

019 

-     28 

.138 

122.579 


80.257  •1.121.044  •1.083.865 

- 


3'    - 
75.132 

789.343 

.       711 

-- 

93.733 
26; 
1152 
400 

2 
307 

617.403 
25. 
,  603.104 
75.012. 


i. 014. 646 
,105, 

il- 
ls; 


1  15.960 

"  097 

4.931.795 

310 

117.795 

-  766 

146.982 


25.500 
36.973 

291.434  »3.570.S72  »3. 625.655 

814. 5G3  4.810.308  

620.6501  1.393.341 

73  768  3.070.053 

iS640964 

■  2  '1.202.729  •1.133.995 


1.520.095 

.932 

214,418  2.153.920 

74.7       _  341 

473  -  .489 
299.195  469.969 
441.563  *6. 800.868 
•  46.941   437.407 


167.409 
275.098 
777.244 
107.015 
45.159 

42.977 

431.797 

114.137 

830.633 

48.60 

232.207 
25.195 

260.464 
48.53S 

264.478 
718.413 
235,732 


866.200 
33  005 
74.296 


160.885 

! 
825.369 

111.653 
44.091; 
S7 .002 

140.035 
54 .064 ! 

298.251 

97.213 
766  618 

41.698, 
240  156 

29.793 
249.259 

43.674 

170.407, 

196.877| 

98S.203. 
93.158J 
67.995 


668.243 
■ 
3  689.500 
491.910 
211.946 
273.695 

19 

2.693.535 

.111 
229.522 

1.44S.231 
91 .654 
1.461 
30: 

1.356.840 
4.549.640 
1.513.368 

S.229.445 

:.936 

421.023 

3772,370  3525.735  22,512.400 

71.113   74.355|  *863.966 


281,985  270.025 

901.069  836.856 

6740,834  6269.518 

171.329  168.816 

948.671  785.175 

263.424  239.659 

807. 3b  1  664.190 

68.956  67.388 

40.989  45.947 

3756.666  3866,576 

62,869  58.290 

131.179  133.551 

15,100  10.032 

74.836  142  .534 

90.521  90.365 

3.599  3.556 

86.385  73.304 

1888. 740  1436.840 

75.705  66.566 

156.416 

48.491 

192.970 

833.477 


455.053 
170.003 
733.917 
219.336 

12S0.107 

.  -01 

1071.602 


1.441.284 

5.416.927 

42.049,797 

171.329 

•11380  623 

1 .55 

-  716 
.  Ml 
•57' 

3.756.665 
443.599 
795.862 
103.937 
686  407 
40: 

17.698 

500  502 

9  i  82  3  13 

t700.390 

320.712 

•543. 33S 

•2.423.559 

4.504.476 

455.053 

1  085.425 


151.631 

45.3S6 
182  123 

732.575 

577.227 

138  • 

637.        ;  9O0 


356 
1241.121 

818 


7.1  19.596 

696."  -      ■  731 
39.715   35 

S 

W.113 


1436.169  1345.41s 

703. 8311 

215 

869.392 


1462.401 

1.097.515 

1. 680. 855 
1.703,373 

'.936 
315.104 

645.456 

2.026.767 

••287 

507.115 

-  941 
-.ls.000 

'  .566 
224,573 

1,657.937 
504.834 

4.496.489 
175,907 

1.520.529 
94.525 

1.426.278 
27i 

964.927 
3.245.066 
1.241.712 

7.342.074 

501.711 

390.914 

21.118.788 

•997.687 

1.441.908 

5.032.135 

38.45S.591 

168.816 

•10138086 

1.436.606 

3.958.854 

301,669 

•563  188 

3.866.576 

378.912 

802  395 

89.281 

740  516 

394.366 

18.392 

442.073 

t630.842 

316.721 

•528.517 

•2.431.189 

3.967.451 

577.227 

905.360 

5 .266 

1.250.351 

7.015.250 

-.947 

•11S30466 

5.611.195 

3.804.118 

3.350  301 

-  16O 
24  I 

1.413 
i.850 
7.218 

:  (179 


0021.10'.)  8091.170  36,318.142  31.789.301 


467.471  4  13.327  1.933.015 

15S.693   97.079  ' 

74.090    150.229 
15.772    11" 
41.2*4    159.341 


- 


1.899.114 
•1.160 
119.530 
108 
15.310 


ern  Union  Tel  Co  May 
N  i.inipeg  Electric  Ky  April 
nYadkln  River  Pr  Col  June 
York  Hav  Wat  0<  Pow  June 
York  Utilities  ( !o  Mine 

Young  A:  Ohio  Ri\  RB  March 

,1  The  Brooklyn  (  it)  Kl:.  1-  no  longer  part  or  tin'  Brooklyn  Rapid  Transit 

•  •in.  the  receiver  "I"  the  Brooklyn   Heights  UK.  Co.  hiving,  with  ihi 

ipuroval  of  the  Court  1  continue  p  lymcni  of  the  rental:  therefore 

since  Oct     18  1919  the  Brooklvn  City  RR.  h.,s  bet  n  opera t-  ,1  by  It.s  owners. 

b  The  Eighth    Vveoue  and   Ninth  Avenue   UK.  coipn  formerly 

,1  to  the  New  York   Railways  Co  .  but  tl  rere  termln 

i  1919   slncewhlchdatetheReroadshnvebeenopcr.il  'ely. 

,-  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  ft  Light  Co. 
e  Includes  York  Haven  Water  .v  Power  Oo.  'Earnings  given  in  mllrels. 
g  Subsidiary-  companies  only,  h  Includes  Nashville  Ky.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines.  )  Of  Abington  ft  Rockland  (Mass.). 
k  Given  In  pesetas.  /  These  wore  the  earnings  from  operation  of  the  proper- 
ties of  suhsid  1.1  rv  companies  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Po  "it  Co.  0  Bubsidlarj  of  Southwestern  Power  ft  Light  Co 
•  Earnings  for  12  mos.  t  Three  mos.  ending  Dec.  31.  1  Earnings  for  10 
mos.  1/  Earning-  for  11  mos.  t  Five  mos.  ending  Nov.  30.  J  Four 
mos.     .  Earnings  for  9  month- 


Public     Utility     Net 

givt^     the     return-     of 


Electric      Railway     and      Other 
Earnings.  following     table 

I  1.1  <  TRIC  railwaj  and  other  public  utility  groae  ;ui<l  net 
lings  with  charges  and  surplus  reported  this  week: 

<3rom  Earnings fftt  Earnings 

Current  Previous         Current         Previous 

Year. 

Eastern  Penn  1  IOC  <   o      June 

.  ag  June  30       2,668.637 

Edison  ei  ilium  <>f  Bost  June  1,295.969 

6  mos  ending  June  80   .    9.000.566 

InterlKiro  Kap  Tran-it      June    1579.158 

12  mo- ending  June  .10    .56.133,288 


Year . 

S 

Year. 

$ 

>  ,nr. 
S 

161 

2.I.-.7. 9  17 

1 35 .344 

I  171 

til.  Ml. 
T441  ,652 

1  . 1  33  ,419 
7.0S7.626 

rll7.t',7.< 
s3.334.852 

t2(" 
t2.004,256 

r.32s»s 
z2.997.318 

A  i  .;.  11  1923.] 
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(6T 


(Iross  Earnings 


Companies. 

Ivy  Trac  .V   Term Juno 

I  2  bum  ending  June  30- . 

Nashville  Pom  A  Ugh1  Juno 
13  mos  ending  .June  30 

Bout  hern  ( las  Mia   Pon  ex  <  o 

Ltd.  - June 

0  moa  ending  June  30 
i  i. iii  Secur Oorp aubald  June 
12  mos  ending  June  BO 


Current 

Year. 
$ 

l.-,s  tif.'.t 

,669 

79,924 
932.341 


lows 
Year. 

% 
1 45.834 

74.786 
871.360 


Net  Kan tings 

Current       Previous 


76,706  66,666 

700.3'.)i  t  630,842 

793.831  696,068 

9.479,731  8.477,160 


t  Balance  after  charges.    %  Net  after  taxes 


xshe>  llle  Power  &    Juno 
Light  Co 
12  mos  ending  June  30 

Brooklyn  -Manhat-     Juno 

tan  Trans:!   83  st( 

12  mos  ending  Juno  30 

Carolina  Tow  or  Juno 

&  Light  Oo 
12  mos  ending  Juno  30 

Federal  Light  &  Tr    June 
Co 

12  mos  end  June  30 

Fort  Worth  Power  June 
&  Light  Co 
12  mos  ending  Juno  30 

Kansas  Gas  &  June 

Electric  Co 
1 2  mos  ending  June  30 

Nebraska  June 

Power  Co 
1 2  mos  ending  June  30 

Pacific  Power  Juno 

&  Light  Co 
12  mos  ending  June  30 

Southern  Califor-      June 
nia  Edison  Co 
12  mos  ending  June  30 

Texas  Power  June 

&  Light  Co 
12  mos  ending  June  30 

Utah  Power  &  June 

Light  Co 

12  mos  end  June  30 

Yadkin  River  June 

Power  Co 
12  mos  ending  June  30 


■23 

'22 
'23 
'22 

'23 

■■)■> 

'23 

22 

'23 
'22 

•23 
'22 

"23 

•■)•> 

'23 
'22 
'23 
22 
•23 
'22 

23 

•22 
'23 
'22 
'23 
•22 
■23 
'22 

'23 
'22 
-23 
'22 
'23 
22 
23 
22 
23 
22 
23 
22 

23 
22 
23 
22 
23 
22 
23 
22 


dross 
Earnings. 

79,924 

:  1. 7''.:. 

932..'!  ". 

871.360 

3,310.274 

3,017.255 

36.8  19 

34,544,092 

178.489 

154.958 

2.134.772 

1.791.710 

123,057 

389.302 

5.301 .  158 

1,966,928 

227,147 

193,  158 

2,811.521 

2.484.365 

ID7.165 

358,167 

.'.139 

■  D.963 

307.471 

280,540 

3.706,487 

3.224,204 

260,404 

249.259 

3,043,338 

2.925,994 

1,888,740 

1,436,840 

18,293,997 

16.860.102 

395.539 

356,579 

5.231.055 

4,771,469 

661 ,890 

549,694 

7,816,824 

6,755,045 

158,693 

97.079 

1,564,076 

1,160,369 


Xit  after 
Tons. 

$ 

•80.763 

B.054 

•352,427 

♦311.277 

•1.142,771 

•1,013,548 

•12,416,091 

•1  1 ,953.041 

*  105. 239 

t.140 

376,806 

•678,889 

150,31  1 

138.719 

1,972.054 

1,620,893 

•97,236 

♦102. 161 

•1,346.763 

•1,297.185 

•97,931 

•101.592 
•1.792,766 

*  1.657, 648 

♦125.389 

♦95.404 

♦1,563.650 

♦1,312,931 

♦128.333 

•115.713 

•1,465.396 

•1,350,894 

1,256.507 

910.566 

10,552.291 

9.927,339 

•146, 25S 

♦126,573 

•2.143.631 

♦1.914,445 

•328,115 

•290,400 

•4,218,042 

•3,455.154 

♦77,195 

•40,518 

•813,927 

•487,923 


^  Ml  . 
S 

t4" 
1.243 
■  543 

1 !  ,308 
390.363 
382.216 

I  843,280 


Fixed 

Charges. 

t 

5.220 

5. 207 

62.5511 

61.157 

697.392 

7  11.513 

-      ..623 

23,024 

18.296 

242,817 

215,348 

67,692 

56.941 

894.295 

797.:.  is 

18.746 
19,455 

229.790 
20S. 243 
86.313 
61.219 
845.136 
769.170 

54,166 
51,243 

645.550 

605,897 

58,575 

54,626 

662.37  1 

680.312 

253.634 

317.807 

3.359,243 

4,060,033 

58.250 

61.581 

746,068 

754.071 

163.874 

167,194 

1.932.566 

1.758.163 

34,455 

14,668 

301,056 

175,892 


Year. 

% 

1 36. 67  I 

340.903 
,22.847 
180,120 

35.093 

i.581 

335.002 

1.151 ,335 


Balance, 
Surplus. 

t 

25.543 

22,847 
289,868 
280,120 
1  15 
27.' 

$7,753 
3,087,418 

82,215 

71.SI1 

633,989 
163,541 
82,622 

81 .77s 

1.H77.759 

823,345 

83.006 

1.1  16. 973 

1,088,942 

1  1,618 

40.373 

917.630 

B88.478 
71.223 
!  1,161 

'.US. 100 
707.031 

69,758 

61.087 

S03.022 

670.582 

1.002,873 

592.759 

7.193.048 

5.867,306 

88,008 

i 

1,397.563 

1.160,374 

164,241 

123.206 

2,285.476 

1,696,961 

42,740 

25.850 

512,871 

312.031 


•  After  allowing  for  other  income. 


New  York   Street   Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Precious 

Companies.                      Year.  Year.  Year.  Year. 

$  $  $  S 

Brooklyn  City  RR May  1,067,655  1,072,348  281,435  273,195 

Jan  1  to  May  31 4,963,872  4,863.523  1.196,674  1,123,455 

Bklyn  Heights  (rec) May          7,365  8,218  1.686  1,625 

Jan  1  to  May  31 35.898  36,466  458  782 

BklynQC&Sub  (rec)-.May      226.802  232,157  70.146  45,276 

Jan  1  to  May  31 1,081,666  1,067,298  216,424  248.216 

Con  Isld&  Bklyn  (rec).. May      269,509  269,566  76,271  80,588 

Jan  1  to  May  31 1,135,336  1,109,733  285,973  311,650 

Con  Isld  &  Gravesend..May         11,093  10.139  865  2,477 

Jan  1  to  May  31 35.092  30,518  — 3,075  —4,106 

Nassau  Electric  (rec) -..May      496,388  466,068  108,832  134,283 

Jan  1  to  May  31 2,236,417  2,052.439  497.335  529,994 

NYConsol(rec)(BRT)  May  2,309,788  2.074,299  720,338  632.883 

Jan  1  to  May  31 10.540,583  9,733,022  2.933,553  2,699,530 

South  Brooklyn May      104.400  99.299  37,048  41,952 

Jan  1  to  May  31 486,802  418,470  137,217  152.402 

N  Y  Railways  (rec) May  7,777,244  825,369  26.466  61.511 

Jan   1   to  May  31 3,689,500  3,774,287  10,847  82.527 

Eighth  Ave  RR May      107,015  111,653  —4.320  9.585 

Jan  1  to  May  31 491.910  507,115  —99.341  —37.921 

Ninth  Avenue  RR_. _May        45,159  44,091  — 4,083  1.724 

Jan  1  to  May  31 211,946  218.941  —41.811  —53,670 

Interborough  R  T  System — 

Subway  Division May  3,249,485  3,048.671  1,302,413  1,254,288 

Jan  1  to  May  31 16,128,120  23,033.215  7,214,172  6.318,076 

Elevated  Division May  1,688,670  1,654,183  499,440  512.422 

Jan  1  to  May  31 8,085,132  7,822,253  2,618,934  2.076.911 

Manhat  Beige  3c  Line  May        24.467  25,560  —5,403  3.521 

Jan  1  to  May  31 116,693  117,795  2,293  8,508 

Second  Avenue  (rec).-.May        90,521  90.365  10,437  1,097 

Jan  1  to  May  31 407,184  394.366  4.985  —34.295 

N  Y  &  Queens  Co  (rec)  .May        60.856  87.002  7,716  — 1,616 

Jan  1  to  May  31 273,695  518,000  — 6,628  — 40,851 

Long  Island  Electric May        35,226  36,824  3.266  9.857 

Jan  1  to  May  31 140,748  145,960  —34,739  12,443 

Ocean  Electric May        25,195  29,793  8.136  8,787 

Jan  1  to  May  31 94.654  94.525  16.224  3.517 

Manhat  &  Queens  (rec) .May        36,840  36,973  11,992  10,638 

Jan  1  to  May  31 162.257  148,776  40,112  23.981 

N  Y  &  Harlem May      132,525  140,035  14,392  17.823 

Jan  1  to  May  31 646.399  675,566  39,636  79.317 

N  Y  &  Long  Island May        42.977  54,064  — 10,135  — 4.657 

Jan  1  to  May  31 190,834  224,573  — 79,240  — 53.814 

Richmond  Lt  &  RR  (rec) May        68,956  67,388  —1,121  957 

Jan  1  to  May  31- 322,811  301,669  23,543  —42.046 

Note. — Above  net  earnings  are  after  taxes  have  been  deducted. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.     This  index  will  not 


include  reports  in  the  issue  of  the  "Chronicle"  in  irhicfa  >• 
published.     The  latest  index  will  !><•  found  in  the  i  sue  of 
July  28.     The  next  will  appear  in  thai  of  Aug.  31. 

Willys-Overland  Co.  and  Subsidiaries. 

{Report  for  Half-Year  ending  June  30  1923 

RESULTS  FOR  QUARTERS  ENDED  JUNE  30  AND   \l  IRCH  31    1923 
AND  6  MOS.  ENDED  -It  NE  30   I 
Period  1923  2dQuar.        1st  Qua)       Totals  Mo 

Care  told,  "Overland"  18.285  l68  76.453 

do        "Knight"... 16,382  10.862  27.244 

\ri  e  irns  after  taxea,  Lnl ,  A  ipec,  rea 

COMPARATIVE  BALANCE  SHEET. 
June.  80'28  Dee.  81  "22 

13 I  S 

Real  estate,  bldga  . 

maoh'y,  *c      y26,702,898 
Goodwill. patterns, 

&c xl  1 

Invcsl'ts    In    affll. 

companies,  Ac.   1,280,072     1,314,075   Bubs.  stk.  outst'g. 

Trust  fund.. 264,268  47.770    1st  M.  A  CoU.Tr. 

Inventories 26,480,165  24,171,208       7';    urn  p6 ,943 .000 

as  *  fleets. rec.  4,844,683    2,798,948   Notes  payable 
Misccl.  assets,  A  886,474        284,996    k.ccte     payable       10,869,  i5.818 

Cash 7,248,321       27:. i), 4   Btk.  purch.  eontr. 

Prepaid,  Int.,  &c      149,963        238.420       pay...  1,1 

Deficit ...36,806,593  43,231,800  Other  defd  Ual  8.874 

Accrued  Int.,  Ac  131,323 


31  '-'.' 
Liabilities—  %  $ 

l'rcf    cuitti  .  HO, 
000.000)  ItOCl  700     8.878.700 

'  lom    l'rcf   (auth. 

815.000.oooi  rtk.13,1 70,800  13,1 70,800 

Com  1.606 

219,400  219,400 


'.380 


Tot.  (each  Side).  102. 062 ,3-' 4  lOlMi'.l.OOO    lies.  foreontiiiR       3,604,414 

Invcii    shrink  re,     2,883,249 


261,049 
3,611,786 
1,208,660 


x  Good- will,  patents,  &c,  less  reserve  provided  t<>  reduce  book  value  of 
these  items  to  SI.  y  The  entire  remaining  balance  of  36,943,000  baa 
been  authorized  to  be  paid,  lea\  Ing  the  company  w  it  horn  bank  Indebtedness 

V.  117.  p.  563.  1 19, 

Tide   Water   Oil    Company. 

(Results  for  Six  Months  ended  .hint  30   1923 
CONSOL.  INCOME  ACCOUNT  (INCL.  SUBS.)  6  MOS.  END.  JUNE  SO. 

1923.  1922.  1921.  1920. 

S  s  $  s 

x Total  vol. of  business.-  27.975,441     23.483.921     20,638.534     31.005.869 
y  Total  expenses  incident 

to  operations 23.616,284     20.050,236     22.082,026     20,517,933 

Operating  income.. 
Other  income 


4.359.157 
660,939 


3.433.6851ossl  .443.492     10,487,936 
436,708  538,746.        233.087 


Total  income _■-     5.020,096 

Depr.&depl.  chged.  off.  1,998.710 
Federal  income  &  excess 

profits  taxes 

Outside  stockhol's  propor.def. 15.049 


3.870,392    los.s904.746     10,721,023 
1,750.090       2.412.646       2,019,850 


1,880.860 
16.035 


38,568      loss  13, 780 


T.W.OilCo.  stockhol's 

propor.  tot.  net  inc.  3.036,435 

Surplus  begin,  of  year..  17.320,881 

Surplus  adjustments def.26,818 

Total  surplus 20.330,198 

Deduct — Through  acq .  of 

outside  int .  of  sub .  cos .      

Dividends  paid  in  cash--      


2.081. 7341oss3.303.612       6,804,277 

12,067,825     18,660,087     17.659,919 

14,334        def.2.862  35,205 


14,163.893  15,353.613  24,499,402 


579 


def.8,892 
2,383,570 


190,664 
2,646,960 


Surplusendof  period.  20,330,498  14,164,472  12,961,150  21,661.778 
x  The  Tide  Water  Oil  Co.  and  subsidiaries  as  represented  by  the  com- 
bined gross  sales  and  earnings,  exclusive  of  inter-company  sales  and  trans- 
actions, y  Including  repairs,  maintenance,  pensions,  administration  in- 
surance costs  and  all  other  charges,  exclusive  of  depreciation  and  depletion 
and  Federal  income  and  excess  profits  taxes. 

COMPARATIVE  CONSOLIDATED  BALANCE  SHEET. 


June  30 
Assets —  S 

Refining  properties 

and  equipment. 18, 184 

Pipe  lines 11,063 

Oilproduc.  prop. .27,158 
Gasoline  properties 
and  equipment. 
Railroad  &  lighter- 
age properties.. 
Marketing  prop.. 
Timber  properties- 
Tank  steamships. . 
Less    reserves    for 

deprec.  &  deplet. 19,722 


23.  Dec.  31  '22. 
S 

126  17,549,510 
029  10,963,875 
967  26,879,363 


8,920,131  8,451,693 


2,163 
5,169 
1,490 
4,336 


517 
126 
171 
068 


1,736,097 
4,850,500 
1,472,543 
4,335,252 


035  17,727,645 


Total  prop.&eq_58 
Other  Investments 
In  v.  In  affll.  cos..  6 
Cash 1 

Liberty  bonds . 

Accts.  &  notes  rec.  5 
Crude  oil  &  prod.  13 
Other  inventories.  1 
Materials  &  supp.  1 
Due  fr.  cos.  affll., 

not  consolidated  1 
Deferred  items 1 


,763,101 
956,110 
,851,208 
,639,429 


,866,159 
,761,461 
,020,208 
,651,591 

,364,295 
.766,875 


58,511,187 

951,110 

6,851,208 

1,701,265 

2,148 

5,161,264 

11,097,203 

851,344 

1,857,031 

1,457,112 
1.814,305 


June  30 
Liabilities—  S 

6'A%  10-year  gold 

bonds 12,000 

Bankloans 1,500, 

Notes  payable 390, 

Accts.  pay. — Trade  2,436, 
Wages  <fe  misc..      654, 

Due  to  cos.  affll.. 
not  consolidated      209, 

Accrued  taxes 66, 

Payments  on  stock 

subscriptions 667 , 

Deferred  liabilities  1,266, 

Reserve    for    con- 
tingencies   3,743, 

Capital  stock 49,678, 

Surplus 20,330 

Minority  int.  In — 

Sub.  co.  stock..      729 
Sub.  co.  surplus. def. 34 


23.  Dec.  31  '22» 
$ 


000 
000 
771 
227 
677 

482 
910 

492 
353 


12,000,000 

1,500,000 

452,405 

1,986,958 

519,655 

566,686 
28,065 

616,993 
1,153,979 


926  3,696,976 
400  49.673,500 
498  17,320,881 


900 
200 


729,900 
9,180 


Total 93.640.43S  90,255,179        Total 93,640,438  90,255.179 

— V.  116.  p.  2780. 

Cluett,  Peabody  &  Co.,  Inc.  (and  Sub.  Cos.). 

(Report  for  Half  Year  ending  June  30  1923.) 

CONSOLIDATED    INCOME    ACCOUNT    AND    SURPLUS    ACCOUNT. 

Six  Months  ended  June  30—  1923.  1922. 

Net  sales S15.618.693  812.142,646 

Less — Raw  materials,  labor,  supplies,  oper.  exp., 

gen.  &  sell,  exp.,  alladm.exp.  &res.  for  taxes,  &c  13,139.632     10,518,803 

Interestpaid.net 89,345  47.537 

Depreciation 136,105  169.231 

Net  profit $2,253,612     SI. 407. 074 

Preferred  dividends   (3H%) 291.795  295,470 

Common  dividends  (2 J <i  T) 450.000        

Balance,  surplus SI. 51 1.817     SI,  11 1,605 

Balance  brought  forward 7.348.009       5,185.233 


Total   surplus . 


Assets — 

Real  estate 

Good-will,  patents 

trademarks,  &c 

Cash 

Accts.  receivable. . 

Miseell.  invest 

Merchandise 

Pref.  stk.  in  treas 


CONSOLIDATED 
1923.  1922. 

S  S 

4,207,393     4,319.575 

18.275,000  18,275,000 

1.171.885  1,322.524 

4.915.886  a3,742,731 
13.140     13,140 

11,330,520     8,121,516 
161,125  40.000 


S8.859.S26     $6,296,838 

BALANCE  SHEET. 

1923.  1922. 

Liabilities —  S  S 

Common  stock. ..18,000,000  IS.000,000 
Preferred  stock...  8,482,000  bS.4S2,000 

Bills  payable 3,850.000     2,550,000 

Accounts  payable.         59,269  41,746 

Res.  for  taxes 678,219        316,169 

Pref.  div.  payable.      145.635        147,735 
Surplus 8,859, S26     6,296,837 


Total  40.074,949  35.834,487;      Total ...40.074,949  35.S34.487 

a  After  deducting  reserve  for  cash  discount .     b  Preferred  stock,  S9.000,- 

000.  less  unissued,  S51S.000.  leaving  SS. 482.000  as  shown  above. — \  .  114. 

p.  2722. 
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Phillips-Jones  Corporation    Shirt,  &c.  Manufacturers  . 

(R-  ar  ending  June  30  I  12 

'  i.  end.     Year  end. 

22. rjc30 

"4S  $11,135,417  $10,317  567 

1 .067  77     - 

>fter 

932.157  729        68 

C0.V50i./D.4rHD    INCOME   ACCOUNT   FOi:  D    PERI 


Jun  II  '22. 

Sales.. $6'        "    -    Ml.  135.417 

<-s 4.001.141       6.9 


Gross  profit.      

Gen.  admin.  &  sell.  exp.      i 


$1,416,906 


To- 

■urn.  net. 

taxes 

iend 


000 


II. 


! 

:  .930 

$1.1' 


in  th 


$312,401 

12.174 
20.000 


Balance  for  divs $513,752 


$932,157 


CONSOLIDATED  BALANCE  SHEET. 


J,.- 
AsttU—  % 

Cash 

Accts.  rec..  cust'rs  2,196 


Notes  receivable.  _  63 
Mlseeil.  accounts.        46 

Inventory 5.601 

Insurance 121 

Investment.! 13 

Adv.  to  salesmen.  133 
Deterred  assets...  440 
Real  est..  bklg..4c.  2.044 
Good-will.  4c 


23.  Dee. 31 '22. 

S 

1.575.713 

5.496.737 
17,156 

2.06S.613 

1 


.514 

463 
050 

005 

375 

1 


twee  30 
S 


•23   Dec.  31*22. 
$ 

.000  2.3.50.000 
.000  2.000.000 
,000     2.752.500 

.349         506.796 


LiabUUiet— 
7'~<Cum.Pref.stk. 
Common  stock. 
Notes  payabl. 
Trade  acceptance- 
Accounts  payable-      427 
Royalties   pay .    i 

pay-roll 173 

Dividends  payable        26 
Federal.  4c.,  taxes 

payable  . 
Deposits  on  leases 

4  rents  prepaid .         17  22.057 

Surplus 2,699.53  •      -  i 


311 
541 


27.417 


227.02S  193.454 


Total... 11.086.144   10.31S.3911      Total... .11.086.144  10.31S.391 

x  Includes  rnon.  ivable.  $11,913:  investments  in  com- 

panies. $1,335.     y  Authorized.  100.000  shares  outstanding.  85  000  sb 
without  par  value. — V.  1 1 G .  p.  513. 

American   Chicle   Company. 
li-annual  Report for  6  Mos.  Ending  Jum  30 
Pres.   Thomas  H.   Blodgett,   New   York  July   16.   wrote 
in  hrief: 

The  volume  of  business  for  the  first  6  months  of  ]0_>3  ronre><  I 
a  ventre   increase   of  approximately-   42rt    over   the   corresponding  period 
for  1 

Regarding  the  V.  S.  Government  tax  claim  against  the  company  for 
$883,024  in  connection  with  operations  for  the  years  1016.  1Q17.  1918  and 
1919.  the  Government  has  withdrawn  this  claim,  and  has  awarded  the 
company  a  substantial  rebate  on  taxes  already  paid. 

I.XCOME  ACCOUNT  FOR  SIX  MONTHS  ENDED  JUKE  30. 

1923.  1922.  1921. 

Gross  profit  from  sales  after  deducting 

cost  of  material,  labor  and  mfg.  exp  S1.110..S77  $899,383  $1,245,142 
Other  income -  .   <39  95.174 


Total  income $1,191,141 

Selling,  adv..  admin,  exp..  taxes.  &c_ 

Profit  on  operations  before  int .  chgs  $44"  3  .'  1 

Intere-t  charges 185.330 

Surplus  adjustments Cr .  ■ 

rred  dividends  paid 


$951,723     SI. 340.316 
S912  '.0.031 


S39.0971ossS319.715 
233.965 
Dr. 5 .522 
15.000 


Balance,  surplus $300,017  def$lS9.502  def$5 


CONSOLIDATED  BALANCE  SHEET. 


Aiscu— 
Land.    bags,   and 

mach.  (after  de- 
Goodwill,  parts  4 

trade  marks 

Cash 

Govt.  sec.  at  cost. 
Acets  4  notes  rec. 

Inventories 

Advances. . 

M'.rreaies    

Investments 

1  referred 


ne  30  23. 

S 


Dec  .31*22. 

$ 


3.802.911      3.974.011 


rue  30*23. 

LiabUUiet—  S 

Preferred  stock...  3.000.000 
Common  stock    .xlO.395.MHS 


8.790.999 
•01 

1.827 

17. 

472 
194.133 


821.761 

>47 

41  £ 

4.153  . 


Accounts  payable. 
Notes  4  drafts  pay 

Accruals 

5- Year  notes 

Inferred  debs 

Conttr 


2.288.158 
101.9S4 

27a. -VMI 

: 


Dee.  31*22. 
! 

3,000.000 
10.395.166 

2.33S.600 
131.214 

...-XK) 

- 

7.303 


Tota 

x'      mmon   stock    represented   b:  --         ©:   and 

154.149  shares,  no  ,  lue.  $10  V.  116,  ;      i 

Pullman    Company,    Chicago. 

Th*  l.-s   ('.  Commission  rep<  ig  resul 

the  Pullman  Bervi  includ  icturing 

: .<  n)  for  the  month  and  30 

as    folio 

Sleeping  car  total  revs 

$1     1 
Auxili'iry  opor 


$1.0-|( 


• 


To- 


$1 


K  income 

■  — 

•*.)__  1.1 


$890.93.-»         ? 


pass, 
pass,  per  • 

_ 


$3 

• 

• 


- 


Mathieson  Alk.ili   Works     Inc.   .   N.   Y.   City. 

E    M     '•  Den,  New  Yorl  -  <•(": 

Mth'iiiEh  average  sales  pri  :htl\ 

I  wt  r  ,-r     u  ti  i  -I     , 


1  increased  c 


turesdurinc  th< 
>;.    the  America 


irec  v. 

.  ap- 
-ase  of  our 
imination. 
as  a  "con- 


on 


•>f  the 


with 

essary  steps  prvlimin 
it . 

mpany  ar 

■ 

ended. 
.z  sent  to  the  stock- 

-    M-d  In 

•ered. 


The  usual  income  «•  published  in  V.  117,  p.  560. 


Jut 

< 

Land .  plant .  bldgs . 

and   equipment. x9.941. 317 

Goodwill  4  patents 

Inv.  in  stocks  and 
bonds  of  allied 
corporations 419.638 

Inventories 1 . . 

receivable. .      865.616 

Notes  4  trade  ac- 
ceptances ree'le. 

Cash :  . 

Deferred  charges. 


Be 

Dec.  . 

$ 


.017 
1.083 


75.136 
133.437 


Common  stock 

Preferred  stock... 
Notes  4  acc'ts  pay . 
Taxes,  insur..  4c. 

accrued 

Deferred  liabilities 
Ked'l  tax  reserve.. 

Other  reserves 

.'or  conting. 


June  3023. 

S 
.  5.8S5.700 
1.200 


39.113 

20S.  160 

97.693 

70.634 

B«8,ogs 


Dec. 
% 
BJUB  W0 
2.883.300 
640.661 

190.72S 
M.000 

50.458 


Surplus 2.832.945     2.266.716 


Total 13.162.413  12.046.293        Total 

x  Land,    building,    plant    and   equipment.   $1 
ied  for  depreciation  of 
wells  Additional  d< 

of  May  31  1923  per  American  Ap;  i.'s  report.- 


13.162.413  12.0462293 
901:   deduct    r.  - 

n  of  brine 
set  up  a< 
7.  p.  560. 


Canton    Company   of   Baltimore. 
art  for  .  !cd  May  31 

President  W.  B.  Brooks  Junt  2s  wrote  in  substan<- 

During  the  fiscal  year  there  have  been  2  dividends  declared  from  Income 
namely.  July  1  19.  re  and  an  additional  dividend  of  50  cents 

per  share,  and  Dec.  31  (3  per  share. 

The  general  conditions  of  the  property  have  steadily  improved,  and  the 
increase  of  business  has  been  s  atasfactory. 

There  has  been  a  marked  improvement  in  the  inquiries  coming  to  us 
for  pl.iiit  sites  from  all  sections  of  the  country,  and  in  our  improved  condition 
we  feel  we  can  meet  their  demands  better  than  heretofore,  and  probably 
wltta  more  advantages  th:.n  any  other  section  in  this  community,  owing  to 
our  ability  to  furnish  the  t  all  the  trunk  lines  entering  the  port. 

The  property  has  been  cared  for  and  maintained  as  has  been  the  custom, 
and  is  in  first-class  condition  throughout. 


RECEIPTS   AND   EXPENDITURES— YEARS 

ENDING   . 

\f.l*i"  31. 

Income  from — 

1921-22 

1920-21. 

191'- 

Ground  rents 

$55,449 

$56,173 

Farm  and  lot  rents 

21   ' 

20. 15tS 

W  harf  rents.    

s.     i 

91 

House  rents 

!    '<•>., 

1.967 

rv  rents 

4.710 

10 

175 

13.185 

wareh'se.  &c. 

7.970 

309.486 

359.940 

Interest 

7«  - 

86 

65.111 

Norfolk — storage 

644 

Sand,  gravel,  if 

544 

- 

63S 

Sundry  exp..  refunded. . 

45.546 

36 

Perm  t  impts.  refunded. 

-  032 

40 

- 

23 

Bills  receivable 

84.903 

Canton  RR..  land  rental-; 

135.905 

of  securities. 

■ate 

.    oos 

46 

.     ..596 

Sales  of  anuuitie- 

i 

11.063 

Total  income 

$1,054,254 

$583,013 

$1,078,652 

$960,374 

Deductions — 

Permanent  impt .  account 

new  buildings,  gr. 

real  estate  purch. 

$314,933 

$483,905 

. 

2.139 

3.076 

Sundry  exp.  4  n 

flee  exp.,  &c. 

4<l 

city  «*c  county  tax  . 

111.375 

Dividends ($6'i 

Bond  interest.    

"00 

- 

II.  deductions. 

$1.01. 

91 

Total  deductions. 

-      ..407 

$941,914 

$1,035,799 



$li: 

- 

$13( 

Busincs   («ring  Hack  to  A 

■ 


In  hank  at  end  of  year        -      -  U3         $.'         ■    - 

-V.  117.  p 

The    Davison    Chemical    Co. 

Vt  1922 

.  Wilbur  Mill. 

i  much  to 

conditions 

e  im- 

II    Itimore 

This 

■   mporartly  cur- 

:.     -    '•    -■  ■   f.  -       i    •       plant    e.  -;         I'le    .miHi.il 
II     i-    c  ■ 

It  mental  to  our  national  life 

,di- 
tion 

•if  fii 

iporaril] 

and 
policy  it  has 

1    «ili    elf   !  • 

r  f  ;li  production 

id  liquid, 
'idition  l- 
id  losses 
ig  the  past 

i  r..r  the 

iiimi  required,  ap- 

s.-ile  of  capital  stock.  :i2^r  from 


■.    lllle   frir   t  il 

although  th 


into  the  assc- 
Id  by  the  compan]  . 
ured  In  potential  i  amine  power,  is  the  largest  and 

•    iiian  mine  i   «till  closed  down 
he  railroad  company  with  whom  we  have 
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xmtracta  for  haulage  and  power,  interests  connected  with  the  General 
Electric  Oo.  have  taken  over  the  power  cud  of  the  Olenfuegoi  < '"..  and  the 
i  situation  should  bo  worked  out  In  the  near  ruture. 
The  property  In  Cuba  Is  read]  tor  full  production  when  we  can  Bet  the  ore 
hauled,  and  the  conviction  of  the  management  regarding  the  intrinsic  value 
mil  ean  Ini    power  of  this  Investment  upon  resumption  of  opi  ration  bai  not. 

i rod 

Gel  Corporation— Contracts  with  Royal  Dutch,  Great  progress  has 
icon  made  In  developing  the  many  commercial  usee  to  which  Silica  Gel  la 
adaptable  and  profitable,  Last  February  we  finished  our  refining  plant  at 
□urtis  Hay.  ana  it  has  completed  our  work  In  the  liquid  phase,  There  oat 
not  been  a  single  fault  developed  In  t  his  plant  since  it  started  operat  Ion,  and 
t  h  is  prw  ed  every  cost  and  quality  of  material  produced  that  we  predicted. 

It   was  built   to  demonstrate  our  claims,  and  every  refiner    Who    lias  studied 

,ts  op<  rat  Ion,  lias  had  only  praise  and  congrat  illations  to  offer.  As  a  result 
>f  t  his  plant's  per  for  i  nance  and  after  a  close  study  of  our  proce  :s  from  every 
■■  nearh  a  year,  i  he  Royal  Dutch  shell  interests  have  closed  contracts 
ivith  us  not  only  covering  the  first  plant  now  under  way  for  their 
rcfinerj  .  but  also  looking  to  its  use  in  all  their  refineries  throt 
he  world.  The  \v»  Orleans  refinery  should  be  in  operation  In  five  or  she 
nonths.     Contracts  wlthsev  era  I  other  large  refineries  are  under  n 

The  work  done  by  us  In  our  commercial  plant  has  proved  that  sih 
ivill  not  only  produce  a  much  finer  grade  of  petroleum  products,  but  will. 
Deluding  the  increased  yield,  effect  average  savings  of  over  30  cents  per 
>.!'■; a- 1  ol  asoline  or  kerosen  !  compared  with  the  present  met  hods  used.  If 
the  oil  refiners  In  the  United  States  alone  were  to  day  using  silica  (id  the 
Hinual  savings  over  present  met  hods  »  ould  be  in  excess  of  1 10,000,000,  not 

Into  consideration   the  Value  Of  a   much   better  product. 
studying  the  results  WO  have  obtained  and  following  the  work  we 
lave  done,  UOt  a  Single  refiner  has  been  able  to  dispute  the  statements  we 
lave  made,  and  those  who  really  understand  the  operation  of  Silica  (iel  arc 
tilhusiastie  about    it  . 

Our  absorption  plant  recently  erected  at  the  Sparrows  Point  plant  of  the 
Bethlehem  Steel  Co.,  for  the  absorption  of  ben/,  d.  is  giving  the  same  sue.-,  S8- 
'ul  results  that   we  have  obtained  in  the  refining  plant.      This  plant    is  at 

tracting  the  favorable  attention  of  coke  oven  operators  both  in  this  country 

ind  abroad.  The  same  type  of  plant  we  are  using  for  benzol  recovery  is 
ilso  used  for  casing-head  gas,  so  2  recovery,  dehydrating  air  for  blast. 
rarnace  use  and  many  other  purposes.  The  liquid  and  gas  phases  have 
therefc-  i  emonstrated  in  a,  commercial  way  and  our  wor.v  accom- 

plished With  :i  total  outlay  approximating  only  $1,000,000  to  dale. 

All  new  processes  have  two  kinds  of  adverse  critics;  t  hose  who  know  noth- 
ing about  it  and  those  financially  Interested  in  present  methods,  silica  Gel 
ivorks  tinder  laws  little  known  by  chemists  to-day.  The  results  we  have 
d  are  definite  and  conclusive  and  when  they  tire  understood  we  are 
ut  refiners  will  adopt  our  process  as  standard.  It  not  only  affects 
great  saving  to  the  user  but  gives  the  consumer  a  product  heretofore  desired 
but  economically  impossible  to  produce.  Our  stockholders  must  therefore 
•ealize  the  enormous  earning  possibility  of  this  investment  now  that  one  of 
t.he  largest  and  best  equipped  refiners  has  accepted  our  claims.  The  royalty 
igreed  to  1-10  of  a  cent  per  pound  of  Gel  used  will  produce  a  return  to  us  of 
approximately  10  cents  per  barrel  of  oil  refined. 

[A  bullet  in  regarding  the  refining  and  recovery  of  petroleum  products  with 
Silica  Gel  accompanies  the  annual  report.) 

The  usual  comparative  income  account  was  given  in  V.  117. 
p.  211. 

CONSOLIDATED  BALAXCE  SHEET  DECEMBER  31. 
[Incl.  Davison  Chemical  Co.  and  Davison  Sulphur  &  Phosphate  Co.] 


1922. 

1921. 

1922. 

1921. 

Assets — 

S 

S 

Liabilities — 

S 

S 

Real  estate,  bides.. 

Davison  S.&P.Co. 

mach'y,  &o.,  in 

1st  mtge.  6s 

774,000 

1,896,000 

Maryland 

7.829,691 

7.S22.139 

2-year  6%  notes.. 

300,000 

Exp .  for  phosphate 

U.  S.  Ship.  Board 

rock,  Ac..  inFla. 

552,372 

550,902 

notes.b _ 

234,037 

218,750 

Cuban  property.  _ 

8,302,214 

S.304,151 

15-yr.8%  gold  deb 

1,831,500 

2,000,000 

Curtis  Bay  RR. Co. 

Notes  &  trade  ac- 

advances _ . 

350.319 

323,751 

ceptances  pay'le 

943,330 

703,332 

5.  F.  to  retire  Dav . 

Accounts  payable. 

271,882 

331,156 

S.  &  P.  Co. 1st  6s 

529 

529 

Acer,  interest,  &c_ 

86,300 

119,204 

Cash 

357.2S6 

344,064 

Def'd  credit  items. 

170 

4,965 

investments 

e28.795 

24,795 

.Deprec'n  reserve. . 

668,671 

581.228 

Notes  receivable. . 

32,270 

4,000 

284,657 

223,117 

Acc'ts  receivable. . 

633,840 

856,263 

Capital  stock  .a 

8,338.213 

7,216,214 

Inventories.c 

1,096,451 

1,101,535 

Surplus 

1,198,060 

1,804,337 

Deferred  charges.  _ 

170,836 

191,883 

Capital  surplus. d. 
Total 

4,423,772 

4,425,709 

Total 

19,354,592 

19,524,011 

19,354,592 

19,524,011 

a  Represents  218,700  shares  of  no  par  value,  b  Liability  disputed  subject 
to  counterclaim  of  $221,873.  c  Book  value,  d  Value  of  ore  blocked  out. 
e  Includes  295.000  shares  of  common  stock  of  Silica  Gel  Corp.  valued  at 
$21,795. 

Note. — The  above  statement  for  1922  does  not  include  contingent  liabili- 
ties on  account  of  notes  receivable  discounted,  amounting  to  $264,132,  and 
as  endorser  on  note  of  -5500,000  of  the  Silica  Gel  Corp. — V,  117,  p.  211. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatets 
interest  which  were  published  in  full  detail  in  last  weeks' 
"Chronicle"  either  under  "'Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Increased  Wages. — Union  Pacific  System  grants  13.000  employees  in- 
creases from  1  to  4  cents  per  hour,  effective  Sept.  1.  Philadelphia  News 
Bureau"  Auk.  7.  p.  3. 

Interborough  Rapid  Transit  Co.  Concludes  Appeal  to  Cut  Subway  Serricc 
During  Xon-Rush  Hours. — Company  applied  July  3  for  a  3M>-ininute 
instead  of  present  3-minute  headway  between  trains  during  non-rush  hours 
throughout  the  summer,  claiming  decreased  traffic  and  necessity  of  proper 
repairs  to  its  equipment.     New  York  "Tribune"   Aug.   7. 

Telephone  Train  Dispatching  Apparatus  Installed. — I.-S.  C.  C.  reports 
such  equipment  was  installed  on  5,067  miles  of  road  during  1922.  Trains 
on  approximately  52%  of  mileage  in  U.  S.  are  dispatched  by  telephone 
and  5295  by  telegraph.,  the  overlap  being  due  to  the  fact  that  both  means 
are  used  on  some  divisions.  Practically  all  of  the  longer  installations  were 
on  roads  which  have  learned  from  experience  the  advantages  of  telephone 
dispatching.     "Railway  Age"  Aug.  4.  p.  187. 

Ni  Equipment. — The  following  is  authorized  by  the  Car  Service  Division 
of  the  American  Railway  Association: 

During  the  first  15  days  in  July  the  railroads  placed  in  service  8.217  new 
freight  cars,  which  brought  the  total  number  of  new  freight  cars  installed 
since  Jan.  1  up  to  87.457.  They  also  installed  from  July  1  to  July  15 
102  new  locomotives,  making  a  total  of  2.100  that  have  been  placed  in 
service  Jan.  1.  Of  the  new  freight  cars  placed  in  service,  box  cars  num- 
bered 35,833.  coal  cars  36,048  and  refrigerator  cars  10,224.  which  includes 
6.149  placed  in  service  by  railroad-owned  private  refrigerator  companies. 

Railroads  on  July  15  had  on  order  94.202  freight  cars,  of  which  11.726 
were  box  cars,  37,135  were  coal  cars  and  10,703  were  refrigerator  cars. 
They  also  had  on  order  on  the  same  day  1,848  new  locomotives.  Deliv- 
eries of  new  freight,  cars  and  locomotives  are  being  made  daily. 

Locomotive  Repairs. — The  following  is  authorized  by  the  Car  Service 
Division  of  the  American  Railway  Association: 

The  Class  1  railroads  of  the  U.S.  had  in  need  of  repair  on  July  15  11 ,855 
locomotives,  or  18.61>  of  the  total  number  on  line.  This  was  "an  increase 
of  405  over  the  total  number  on  July  1.  at  which  time  there  were  11.450. 
or  18%.  Of  the  total  number  on  July  15  last  10,784.  or  16.9%,  were  in 
need  of  heavy  repair.  This  was  an  increase  of  458  over  the  number  in 
need  of  such  repair  on  July  1 .  There  were  also  on  July  15  1 .071  locomotives 
in  need  of  light  repair,  which  was  a  decrease  of  53  under  the  number  of  such 
locomotives  at  the  beginning  of  the  month.  The  railroads  on  July  15  had 
2,437  locomotives  in  good  repair  and  stored  away  to  meet  increased  traffic 
demands  later  in  the  year      This  was  an  increase  of  256  over  the  number 


in  storage  on  July  i .     During  the  first  i '.  d  i .    In  July  18,390  looomo 
.'. .  re  repaired  and  turnod  out  of  t  he  shop 

\f  alters  Covered  in  "Chronicle"    Vug    i  Blgh  record  for  railroad 

freight    car   loading,    p.     I'.ll        'bi    Hearings   ended    on    rwiui    I    "I    rail 
clerks  for  wage  Incroasi  p.  ",is.  i    on 

Delaware  A   Hudson  RR. .p.  518      (d)Waorclni  ourl  Kan 

iRR.,p.618.      (•)  Wage  Increaw  .'  B      f)  In 

Commerce  Commission  authoriz  rate  reduction  on  the  South 

ern  Pacific  on  shipments  via  water,  p.  518       (g)  Western  railroads  rcfu  • 
mi  i  rain  shippers  rate  reduction  on  export  •■■  h  Hour,  p    ;,is 

ilii  Railroad  Labor  Board  holds  private  contract  «wt  on  Western  Ma 
land  RR.  violation  of  law,  p.  518       (I)  Railroad  Labor  Board  I       iRR. 

ible  for  suits  for  recovers   of  reduced  pay,  p,  519      (j)   Pn    Idnnt  ol 
Locomotive  Firemen  £  Bnglnemen  says  Governmen  ith 

railroads  in  seeking  "open  shop,"  p.  619.     (k)  Canadian  rallwa 
to  ash  nrage  Increase,  p,  51 9. 

Baltimore  &  Ohio   RR.      New  " 

n.   \.  Cochran  has  been  appointed  trafl  late 

II.  M.  Mathews,      7.  117,  p.  85. 

Boston  Elevated  Ry.      LeaSi  .   li 

The  trustees  have  voted  to  accept  the  lease  of  the  i  I  cits 

Street    Ry.  Co. 'a  line  from   Forest    Hills  to  Oleary  Square,   Hyde  Park, 
Boston . 

The  carmen  and  the  company  have  agreed  upon  George  L.  Mayberrj  as 
the  neutral  member  of  the  hoard  of  arbitration  which  will  decide  the  rate 
of  wages  to  be  paid  to  the  union  men  of  the  "L"  system  during  next  year. 
The  other  two  members  of  the  board  will  be   Vttorney  .lame,  k.  v"al 
representing  the  men,  and  Attorney  O.   W.  Mulcahey,  repi  the 

company. 

Results  {of  Public  Trustees)  for  Years  Ended  June  30. 

II 122  23.  1921-22.  1920  21.  1919-20. 

Total   receipts $33, til 2.335  S32.781.493  S34.224.149  S32.689.200 

Wages       $16,024,348  S14.920.406  S16.753.667  S16.381.206 

Materials  and  supplies..     3,149,688       3,056,520       2,899,983       3,321.672 
Injuries  and  damages..  700,740  1,844  627,629         627,626 

Depreciation 2,004,000       2,004,000       2,004,000       2.001.000 

Fuel 2.027.712       1,656,012       2,399.277       1,996,717 

Taxes.    1,722,708       L, 610,096       1,306,736       1.075.497 

Rent  of  leased  lines 49,194       2,549,625      2,673,166      2.607.505 

Subway  &  tunnel  rentals    2,025,263       1,974,141       1,947,963       1, 591. 321 
Int.  on  borrowed  money     2,277,051        1,483,786       1,483,625       1,593,258 

Miscellaneous  items 65,986  58,475  54,479  69,285 

Dividends 3,136,853        1.606,371         1.523.367        1.403.970 

I'rofit $1,428,789     SI. 385, 211  1.253  $17,080 

The  trustees  of  the  Boston  Elevated  Ry.  say:  "Five  years  have  now 
elapsed  since  the  operation  of  this  railway  passed  into  tho  control  of  trustees 
appointed  by  the  ( lovernor  of  the  Commonwealth.  It  is  well  to  review-  the 
situation  briefly  at  this  time.  During  the  first  year  increasing  costs  of 
operation  exceeded  the  revenue  obtainable  under  a  5.  7  and  8-cent  fare. 
An  actual  deficit  occurred  of  $5,415,000.  divided  as  follows:  $1,000,000  in 
the  reserve  fund  exhausted:  $3,980,151  assessed  against  cities  and  towns: 
$435,348  back  pay  occurring  in  May  and  June  1919  under  an  arbitration 
award.  To-day  the  $1,000,000  reserve  fund  has  been  restored ,  the  $435,348 
back  pay  has  been  absorbed,  and  two  payments,  one  of  $517,196  and  the 
other  of  $1,114,557  have  been  made  to  the  cities  and  towns.  Therefore, 
57' ,  of  the  1918  deficit  has  been  overcome,  leaving  $2,348,397  still  due  the 
municipalities,  to  which  problem  we  must  now  direct  our  best  co-operative 
efforts.  Our  efforts  cannot  in  the  public  interest  bo  directed  solely  along 
one  line.  We  have,  however,  made  creditable  reduction  in  the  deficit . 
reduced  the  fare  (26%  of  the  riders,  or  100  million  a  year,  now  ride  for  5 
cents),  and  we  have  improved  the  service  with  now  cars,  new  track  and 
increased  mileage." — V.  117,  p.  438. 

Brooklyn-Manhattan  Transit  Corp. —  Transit  Commis- 
sion Seeks  Resumption  of  Traffic  on  Four  Brooklyn  Lines. — 

Upon  motion  of  Commissioner  Leroy  T.  Harkness,  the  Transit  Com- 
mission has  directed  the  bringing  of  mandamus  proceedings  against  the 
corporation  to  compel  resumption  of  service  upon  the  ISth  Avenue  line. 
Park  Slope  line,  the  Tompkins-Culver  line,  and  the  39th  Street  Ferry-Coney 
Island  line.  Bills  requiring  the  resumption  of  service  upon  these  four 
lines  were  passed  at  the  last  Legislature  and  signed  by  the  Governor. 

Mr.  Harkness's  motion  followed  conferences  with  officials  of  the  B.-M.  T. 
in  which  he  tried  to  get  the  company  to  resume  service.  The  company  and 
the  Brooklyn  City  RR.,  which  was  concerned  in  the  operation  of  some  of 
the  lines,  had,  he  said,  refused  to  do  so.  contending  that  the  laws  directing 
resumption  of  operation  were  invalid. — V.  117,  p.  322. 

Central  Illinois  Public  Service  Co. — Proposed  Merger. — 

The  stockholders  of  the  Central  Illinois  Public  Service  Co.  and  Middle 
West  Power  Co.  will  vote  Aug.  30  on  consolidating  the  two  companies. 
The  purpose  of  the  merger  is  to  enable  the  consolidated  corporation,  to  be 
known  as  the  Central  Illinois  Public  Service  Co.,  to  finance  its  corporate 
requirements  under  more  favorable  conditions  than  those  now  controlling 
the  present  Central  Illinois  Public  Service  Co. 

The  consolidated  corporation  will  adopt  as  its  own  the  existing  mortgage 
of  the  Middle  West  Power  Co.,  which  contains  provisions  for  future  financ- 
ing which  are  more  elastic  and  favorable  to  the  company  than  those  con- 
tained in  the  Central  Illinois  Public  Service  Co.'s  1st  &  Ref.  Mtge. 

There  will  be  issued  in  exchange  for  each  share  of  Pref.  stock  of  the  Central 
company  one  share  of  the  Pref.  stock  of  the  consolidated  corporation,  with 
or  without  par  value,  as  the  exchanging  stockholder  may  elect,  and  one 
share  of  Common  stock  of  the  consolidated  corporation  for  each  share  of 
Common  stock  of  Central. 

For  the  60  shares  of  Pref.  stock  of  Middle  company  not  owned  by  Central 
Illinois  Public  Service  there  will  be  exchanged  60  shares  of  Pref.  stock  of 
the  consolidated  corporation.  Twelve  shares  of  Pref.  stock  will  be  sold 
for  cash  to  directors. 

The  consolidated  corporation  will  have  a  capitalization  of  $10,000,000 
of  Pref.  stock,  par  $100.  100,000  shares  of  Pref.  stock  without  par  value 
and  200,000  shares  of  Common  stock  of  no  par  value.  Dividends  on  the 
Preferred  stock  shall  be  cumulative  at  the  rate  of  $6  a  year.  The  senior 
issue  is  callable  at  $110  and  accrued  dividends. 

For  the  exchange  of  stocks  there  will  be  required  92,647  shares  of  Pref. 
and  95.349  shares  of  Common.  The  remaining  authorized  shares  will  be 
issued  from  time  to  time  as  required  for  corporate  purposes. 

The  board  of  the  new  company  will  consist  of  the  following:  Samuel 
Insull,  Walter  S.  Brewster.  J.  Paul  Clayton,  John  F.  Gilchrist,  George  W. 
Hamilton,  Martin  J.  Insull  and  Marshall  E.  Sampsell,  all  of  Chicago. 
—V.  117.  p.  207. 

Central  RR.  of  New  Jersey. —  Salt  of  Lehigh  A  Wilkcs- 
Barre  Co.  Stock  Approved  by  Court. — 

See  Lehigh  &  Wilkes-Barre  Co.  under  "Industrials"  below. — V.  117. 
p.  323. 

Chesapeake  &  Ohio   Ry. — DefiniUvt    Bonds  Read 

The  Guaranty  Trust  Co..  140  Broadway,  N.  V.  City,  is  now  prepared 
to  deliver  Equipment  Trust  Series  "U"  Certificates  dated  March  16  1923. 
—V.  117,  p.  552. 

Chicago  Peoria  &  St.  Louis  RR. —  Sale. — 

Master  in  Chancery  Charles  Briggle.  of  the  Sangamon  County  ,111  ) 
Circuit  Court,  has  announced  that  the  time  for  the  sale  at  public  auction 
of  the  road  has  been  tentatively  set  for  Sept.  26. — V.  llti.  p.  2881 

Columbus   (Miss.)   &  Greenville   RR. — Sa'e. — 
This  road,  extending  from  Columbus  to  Greenville.  Miss.,  a  distance 
of  158  miles,  has  been  purchased  by  George  Y.  Banks  of  Columbus  for 
$35,000.  subject  to  a  bonded  debt  of  S6.275.000.     Road  has  been  in  re- 
ceivership.— V.  116,  p.  2006. 

Denver  &  Rio  Grande  Western  RR. — Receiver,  &c. — 

Thomas  H.  Beacon  has  been  appointed  receiver,  succeeding  Joseph  A. 
Young,  resigned. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  bankers'  certifi- 
cates of  deposit  for  1st  &  Ref.  Mtge.  5s. 

The  stockholders  of  the  Western  Pacific  RR.  Corp  have  approved  the 
reorganization  plan. 

The  reorganization  plan  has  been  filed  with  the  I.-S.  C.  Commission  for 
its  approval. — V.  117.  p.  552. 
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Detroit  Bay  City  &  Western  RR.  —Would  Abandon  I 
The  Detroit  Trust   Co..  receiver,  has  applied  to  the  I.-S    C.  Commission 
for  authority  to  discontinue  operation. — \  .  117.  p.  207. 

Detroit  Toledo  &  Ironton   RR.      Contract. — 
Sot>   Westinghouse  Electric  &  Mfg.  Co.   under  "Ind  w. — 

V.  116.  p 

Eastern  Massachusetts  Street  Ry.      Bu*  Permit. — 
The  City  Council  of  Reran     ttmm      has  granted  a  license  to  the  com- 

p.m\  ite  jitneys  in  certain  tectluua  of  the  city.     The  -:r.. ii t i : . 

the  Ucenae  to  the  company  monns  that  re  -in  jitneys  operated 

by  it    may  transfer  to  any  of  their  trolli  inning   to   Boston. — V 

117. 

Elgin  Joliet  &  Eastern  Ry. — Eq  . — 

The  I.-s.  C.  Commission  on  July  24  authorized  the  company  to  issue 
$2,000,000  of  Joliet  equipment  trust  bond*  pursuant  to  an  indenture  or 
lease  dated  July  1  1923.  in  connection  with  the  procurement  of  the  follow- 
ing equipment: 

I' nil  Approximate 
DeseripHon —  Ur  Cost. 

70-ton  steel-under:  lola  car-.  610 

70-tou  steel-ui!'  ola  cars  200  .710 

70-toi  ola  car-  ....  100  -  '  177 

70-ton  all-  L00 

70-ton  all-steel  side-dump  cars 200         j  -  -232 

io  locoir.i  1  201 

Mikado  locon..  4        57.301  229 

Mikado  locomotives 5       57  2S7.,o, 

;o  locomotives 5       5S.823  2S4.119 

Total  S3. 063.842 

Dated  July  1  1923.  C.  8.  Trust  Co..  New  York,  trustee.  Denom. 
$125,000.  registered,  without  coupons,  each  of  such  bonds  to  be  convertible 
into  125  bonds  in  the  denom.  of  SI  .000  each.  The  bonds  are  to  bear  interest 
at  the  rate  of  5'  per  annum  from  July  1  1923.  payable  semi-annually 
(J.  &  J.K  and  will  mature  in  amounts  I  I  i  "  000  at  successive  yearly  in- 
tervals on  July  1  in  each  of  the  years  1926  to  1941.  incl.  The  Iwnds  rep- 
resentor the  deferred  installments  of  rent  are  to  he  delivered  by  the  company 
to  the  trust  company  and  sold  by  it  at  not  !ess  th  .n  par  and  int.  From  the 
proceeds  of  the  sale  of  the  bonds  and  the  advance  rentals,  the  trustee  will 
pay  to  the  builders  the  tost  of  the  equipment. —  V.   Ii7.  D-  85. 

Federal  Light  &  Traction  Co. — Earnings  (Incl.  Subs.) — 
Inter-company  items  eliminated.] 

— 6-\/<s.rod.  June30 12  Mos.  end.  Junr  30 — 

Period—  1923.  19_  1923.  1922. 

Gross  earnings S2.781.314     S2.553.174     $5. 301. 458     $4,966,928 

Oper-.adm.exp.  &  taxes.    1.699.198       1.687,412       3.329.404       3.346 

Interest  and  discount 397.961  331.104  717.896  60' 

PTef.  stock  dividends- 
Cent.  Ark.  Hy.&I.:  s:  071  M.141 
Sprinzf.  Ry.  &  I.t    Co.                                                        59.328  52.573 

Balance  after  charges..  $684,155  $534. 65S  $1,077,759  SS23.345 
— V.  116.  p.  3000. 

Great  Northern  Ry. — Effect  of  Increased  Taxes  and  Rate 
Reductions  on  Company's  Income  for  1922. — 

See  "Current  Events"  on  a  preceding  page. — V.  117.  p.  206 

Interborough   Rapid  Transit   Cc. — Earnings 

I' rider  Plan. — 

Month  of    12  mos.  end. 
Pn-iod —  June  1923.   June  30  '23. 

Total  revenue S4.579.158  S56.133 .286 

Oper.  exp.,  taxes  &  rentals  paid  city  for  the  old  sub     3.159.059     39.638.854 

Income  available  for  all  purposes $1,420,099  S16.494.431 

Less—  Int.  on  I.  R.  T.  1st  Mtge.  5s $669,665  $8,032,090 

Int.  on  Manhattan  Kv.  bonds - 150,687  1. 80S. 240 

Int.  on  I.  R.  T.  7 '7  Secured  notes 1M.137  2.303,076 

Int.  on  I.  R.  T.  6 <~f  10- Year  notes 13.250  65.146 

Int.  on  Equip.  Trust  certificates... 390  396 

Miscellaneous  income  deductions 45,226  571.233 

Earnings  without  deducting  the  sinking  fund  on 
the  I.  R.  T.  1st  M.  5s  ($179,603  for  month  of 
June  and  $2,136,051  for  the  12  months),  which 
under  the  plan,  does  not  become  operative 
until  July  1  1926.  but  which  must  he  deducted 
from  earnings  of  system  before  arriving  at  the 

sum  available  for  divs.  on  Manhattan  stock..       $356,745     $3,714,256 
Dividend  on  $60,000,000  Manhattan  stock 00.000       1.710.000 

Balance. $296,745     $2,004,256 

xReconeiliation    With  Report  to   Transit  Commission. 

Jum  1923.        12  Mos. 
Net  corporate  income  as  reported  to  Transit  Comm       $117,142  def$l31.795 
Deferred  rinldnf  fund    accrued  but  not  paid! 170. 603       2.136.051 

Equals  above  balance $296,745     $2,004,256 

x  The  report  to  the  Transit  Commission  for  the  fiscal  year  ending  June  30 
1923  shows  a  deficit  in  uel  corporate  income  amounting  to  $131  795.  That 
deficit  result!  from  the  deduction  of  $2,136,051  accrued  sinking  fund  on 
Interborough  bonds  for  the  same  period.  Payment  of  this  sum  is  postponed 
until  1926,  but  the  money  thus  saved  must  be  reserved  In  the  meantime  for 
capital  expenditures  and  not  used  for  operating  expenses.  The  deficit  is 
due  to  the  low  earnings  of  last  summer       V     117.  p.  553. 

Joplin   &   Pittsburgh    Ry.- —Wage  .1 

For  the  third  consecutive  year  t  ny  and  its  employees  renewed 

,»..•■■  drawn  up  by  the   Kansas  Industrial  Court  in 

nut  down  all  operations.      In  1921  thecon- 
lias  not  been  changed  since  then       V.  116, 
p.   1111. 

Kentucky  Traction  &  Terminal  Co.      /.' 

The  company  and  affiliated  comp  the  12  months  ended  June  30 

reports  net  enroll  of  $35,127  as  compared  with 

preceding  year       Kfter  bond  uirplus  or  $372,244, 

an  increase  durlti-  II        V     116,  p.   871 

Lehigh  Traction   Co.,  Hazleton,   Pa.      Bond  I 

The  ■  i  the  public 

$350,001.  1 1  1  16,  p.  16 

Manchester  Traction,  Light  &  Power  Co.  —  T>rri- 
The  Mass  .  will  until 

Aug 

Aug.  I   1917,  toan  \      1  16,  p.  127.'. 

Ohio  Connecting  Rv 

The  i  «iil  until  receive 

hid-  toan 

»m<e,  ing  par  and  Int. 

—  V 

Portland  &  Rumford  Falls  Ry.       T 
The  old  Colony  Trust  Co.,  trustee.  17  Court  .  mil 

until  Auk.   1  I  le  to  0  ol 

Ix>nds     due   Nov  .2   1'  n   amount 

p.  713. 

Public  Service  Corp.  of  New  Jersey.  . — 

The  I  Idi  lit      Unl   n  Ti  St.,  New  irk,  \    J 
will  until  An 

:  inn  fund   k"M   lion  Mount   sul 
—V.   117.  p.  551. 


Public  Service  Ry.  (  N.  J.). —  Stock  of  Subsidiary  Company 

The  New  Jersey  P.  I'.  Commission  has  approved  the  issuance  of  $250,000 

,1  stock   by  th  ency   Fleet    Ky.   Co.   and  the  transfer  thereof 

to   the   Public    a  Ky       The   Fleet    Ry     was   organized   to  construct 

street  railway  needed  in  the  operation  of  the  I"     3,  Shipping  Board  F.tner- 

gency  Meet  Corp. — V.  117.  p 

Quebec  Ry.,  Light,  Heat  &  Power  Co. — Offer  to  Bo> 
holders  and  Stockholders — Description  of  Proper:  — 

-  a  Qoebec  Power  Oo.  below  and  V.  117.  p  51 

Rapid  Transit  in  New  York  City.    -Traction  Situation.— 

development!  Of  the  traction  muddle  in  New  York  City 
possibility  of  having  the  unified  control  plan  evolved  by  the  Tr 
Commi.-sion  resubmitted  in  the  fall.  It  was  also  indicated  that  both  the 
B.-M.  T.  and  the  I.  R.  T.  may  Ih>  v.illing  to  accept  it.  The  plan  wis  held 
in  abeyance  after  its  first  presentation  about  a  year  ago,  when  it  was  re- 
jected because  of  certain  defects  However,  the  shifting  of  conditions  dur- 
ing the  year  and  the  obvious  necessity  for  subordinat  'hing  to  pub- 
lic service,  may  have  altered  the  viewpoints  of  Ixith  si.  • 

Bus  Vi  S  i  Controversy  Continues. — 

fly  ere  ited   •Committee  of  One  Thousand"  (formed  by  t!. 

;>t ion i   requested   imir.  -  of 

petitions  which  were  widely  circulated  throughout  the  city.      Mayor  Mylan 
refuse  1  to  grant  the  request  but  called  special  meeting  of  the  Board  of  1 
mate,   where  he  denounced  the  committee  as  the  tool  of     the  inter, 
and  started   his  own   move  to  circulate  petitions  for  >us  law. 

<>n  Aim.  8  the  Board  of  Estimate  voted  to  approve  and  adopt  there 
for  the  Brooklyn  croastown  and  Washington   Heights  subways,  and  will 
seek  consent  of  property  owners  along  routes  at  once.     In  approv 
route-  the  Board  did  not  commit  itself  to  either  public  or  private  ownership. 
Plans  of  operation  will  be  worked  out  by  the  Transit  Commission  and  the 
Board  of  Estimate,   while  the  subways  are  being  constructed,  a  pro 
which  is  estimated  will  take  3.4  years. — V.  117 

Rockford  &  Interurban   Ry. -  —  Ext'  . — 

The  holders  of  deposit    r,  r    Rockford   k   Interurban   Ry.    I 

Mtge.  5    i    Cold  Bonds,  due  Oct.   1    1922.  arc  in  receipt  of  a  circular  dated 
•tied  by  the  Kockford  *  Interurban  Ry.  and  Rockford  City 
Traction  Co..  advising  them  that  these  companies  have  executed  an  inden- 
ture dated  -sof  Oct.  i   1922.  to  Continental  .v.  Commercial  Tr  ings 
Bank.  Chicago,  as  trustee,  supplemental  to  the  mortgage  securing  the  above 
of  bonds,  in  accordance  with  extension  agreement  dated  Sept.  20  1922. 
which  was  declared  definitive  and  effective.     The  supplemental  I 
varies    in    certain    particulars   from    the    form    of   supplemental    mort g 
bed    to   the   extension    agreement.     The   supplemental    mortgag- 
executed  provides  as  follows: 

(1)   That  the  maturity  of  bonds,  at  the  same  rate  of  interest  (i.  e.. 
and  the  moi  curing  the  same,  shall  be  extended  to  Oct.  1  1930. 

(2>  That  the  sinking  fund  provisions  shall  be  inoperative,  and  $574,000 
sinking  fund  bonds  now  held  by  the  trustee  shall  be  canceled  and  shall  not 
be  subject  to  reissue. 

(3)  That  the  companies  shall  deposit  with  the  trustee  on  or  before 
March  1  each  year  all  net  earnings  of  the  combined  properties  for  the 
preceding  calendar  years  after  deducting  all  Interest  paid  and  the  proportion 
of  gross  income  required  to  be  appropri  tted  for  sinking  funds  of  divisional 
bonds:  and  such  deposits  -h  ill  be  used  to  purchase,  cancel  and  retire  bonds 
or  to  pay  for  additions,  extensions  and  improvements  for  which  no  bonds 
may  be  issued. 

(4)  That  the  companies  shall  expend  or  set  n  year  for  current 
maintenance,  renewals  and  repairs  out  of  gross  operating  revenue  for  each 
rear  a  sum  equal  to  20r,  of  the  grass  operating  revenue  of  the  interurban 
lines  and  a  sum  equal  to  IS'  i  of  the  gross  operating  revenue  of  the  Rockford 
City  lines:  and  against  the  amounts  so  set  aside,  all  expenditures  poperly 
and  ordinarily  chargeable  to  current  maintenance,  renewals  or  repairs  shall 
be  charged,  and  any  unexpended  balance  shall  be  applied  to  the  pur,  ) 

of  bonds  or  for  maintenance,  renewals  and  repairs  subsequently  made  in 
excess  of  the  foregoing  percentages. 

(5)  That  no  dividends  shall  be  paid  so  long  as  any  of  the  bonds  remain 
outstanding.  (6)  That  $83,675  Car  Trust  Notes  shall  t>e  delivered  to  the 
trustee  by  the  owner  thereof  and  pledged  as  additional  security.  (7)  That 
$100,000  shall  be  expended  for  permanent  additions,  extensions  and  im- 
provements for  which  no  additional  bonds  miv    be  issued. 

(8)  That  the  $740,500  remaining  authorized  amount  of  bonds  Issuable 
under  the  mortgage  may  be  issued  only  for  permanent  additions,  extensions 
and   improvements  upon  which  the  bonds  shall  be  a  first  lien  as  follows: 

to  the  extent  of  60'  ,    of  the  next  $300,000  so  expended;  $560,500 
to  the  extent  of  75   |    of  the  expenditures  there  ifter  made. 

(9)  That  a  bondholders  committee,  consisting  of  Ro!>ert  W.  Baird  (1 
Wisconsin  Co.),  Arthur  M.  Hewitt  (Second  Ward  Securities  Co    .  M     w 
Hanford  (A.  B.  Leach  &  Co.).  Livingston  V. .  Jones  (Savings  Fund  Society 
of  Qermantown),  and  J.  W.  llamer  (Penn  Mutual  Life  Insurana 
appointed  with  broad  powers,  including  supervision  of  capital  expenditures 
and  issuance  of  additional  bonds. 

The  Rockford  &  Freeport  Electric  Ry  First  Mtge  Bonds  are  being 
extended  to  Oct.  1  1930  at  the  same  rate  of  interest,  i.  a.  5%  ■  $346,000 
of  the  §190,000  of  such  bonds  have  already  been  extended 

Holders  of  deposit  receipts  are  requested  to  forward  them  to  the  Conti- 
nental &  Commercial  Trust  &  Savings  Hank.  Chicago,  "I.,  directing  the 
trustee  to  extend  their  bonds  as  provided  by  the  supplemental  mortg 
\11  bondholders  who  hive  not  heretofore  deposited  their  bonds  are  in-. 
to  forward  their  bonds  for  extension. — V.  116.  p.  88 

Savannah   &   Southern    RR. — Sale. — 
The  sale  of  the  road,  which  is  operated  between  Lanier  In  Bryan  County 

and  Qlennvilie  In  Tattnall  County.  8a.,  to  J  1'  Bradley  of  Tattnall 
County  for  $40,000  was  authorized  by  Judge  P.  W.  Meldrira  of  the  Superior 
Court  July  23.  whan  he  granted  the  petition  of  T.  R.  Bennett,  Superin- 
tendent of  Hanks,  asking  that  the  offer  of  Mr.  Bradley  be  accepted.  The 
.-  not  authorized  on  any  condition  and  the  purch  liberty  to  do 

with  the  road  what  he  deems  wise  and  profitable 

In  the  order  handed  down  by  Judge  Mcldritn  it  is  required  that  $10,000 
of  the  purchase  price  must  be  paid  in  cash  and  that  the  remainder  shall 
i>c  paid  in  three  note-  for  $10  000  each  In  30,  60  and  •■  tier  data 

—  (Savannah       New-  -V.    116.  p.    1701 

Schenectady  ;N.  Y.)  Ry. — Original 

Press  n  ite  that  the  original  injunction  against  the  operation  of 

jitne  i i 1 1  become  effective,  Supreme  curt  Justice  Borst  having 

ted  the  order  of  Counts   Judge  McMullen  of   Schenectady,  who 
the  injunction  Issued   by  Supreme  Court   Justice  Angt  ung 

jitney  operation  during  the  strike  of  em]  lojeua.-    V.   116.  p.  2390. 

Sixth  Avenue  RR.     Stockholders'  P 

The  committee  named   below,   owning  and  representing  a  tint 

of  th  :  the  company,  has  been  organized  for  the  purpose  of  protei 

the  ii  V  statement  made  by  the  committee 

iroporty  of  the  Sixth  Avenue  RR.  Is  leased  to  thi 

■   which  have  been  in  the  ha  receiver 

i  date  the  property   of  the  Sixth    Vvenuc  RR 
red  by  the  lea  .rated  by  the  receiver,  but 

t  iken  by  such  to  the  affirmance  or  dlsaffirmam 

thcli  On  May  11  1922  r  of  the  property  of  the  Sixth  Avi 

,.  appointed 
••■p  rd  to  the  reorr  n  of  the  New    > 

i  the  Judgment   ol  nittee  lm 

m  on  the  part  of  !)'■  Iders  of  the  Sixth  Avenue  R  I 

fort  tlon  of  their  in  Storkho!d«rs  are  requested  to  dc] 

•   stock  with  the  Central  Union  Trust  Co  .  80  Broadway,  New    i  ork 
tier  a  deposit  agreement  dated  Aug.  6  1923 

Mabon,  Chairman    .)     i     '•     w  ilker,    Vdrian  H. 
tin,  with  Daniel  A.  Rohman,  9ec  .  so  Broadway,  N.  V..  and  Henry  \  . 
Poor.  V     1  16,   !•     1051 

United  Gas  &  Electric  Corp. — Exchange  of  Certifu 
Thi  requested   to  forward  rcrtll  stock  to 

Bill    Dank.    New    York,   or   Fidelity   Tr 
Philadelphia,  to  be  exchanged  for  shares  of  stock  of  the  new    I  nited  I 

rp.      This  new    corporation  is  the  result   of  the 

ric  and  the  Berkshire  Corp,     (3ee  plan  In  \  ,  116, 

Tb  National  Hank  h  ta  beta  appointed  registrar  for  240,  i 

■  «k  and  54.994  shares  of  Preferred  stock  ol 

—V.  117.  v.  II". 


Aug.  11  1923.] 
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United  Railways  Investment  Co. — Listing      Earning*. 
The  \iv.   York  Stock  Exchanxefhas  authorised  the  listing  ol  $4,423,000 
rst  Lien  ('.ill    Trust  20  Vear  Sinking  Kund  .v  ,   Gold  Bonds,  I'ltudi 

mped  In  accordance  with  the  plan  la  \     ii»'>,  p    1633.  1651.    1702. 
ie  stamped  bonds  an-  Included  in  the  $18,160,000  bonds  alread]  U 

Income    Ac  mint.    Sn     Months    Ended    June    80    1928. 

conic  from  invest  men  I  v.  Ac       

tpenses  1-1 

feral  379 

.conic  -.  $83,628 

irplus  at  beginning  of  year  312.627 

OroM  surplus  .  $426,166 

Lseount  on  bonds  purchased  tor  sinking  fund  

Surplus  June  80  1923.. .$425,862 

'Uneral  Balance  Shut  at  0}   June  30    1923. 
s —                                                Liabilities 
Securities  owned $36. 231. 905  Preferred  stock $15,830,000 


liking  fund 

isli  on  deposit 

'foial  deposit 

lerest   accrued 

■pense        

'ferred    charges 


37.100  Common  stock 20.100.000 


1  10.740  Accounts  payable 

1 1 1.076  Unpaid  drv.  ctt's. called. 

15.150  Federal    tax 

43,032  Bond  coupons  due 

136.673  Interest  accrued 

Surplus 


fot.-il 


17."..  000 

i  i  1.080 
9.356 

37.103 
425.862 

-$36,991,676      Total.  ..$36,991,676 

x  Includes    Pittsburgh    Utilities    Corp..    240.000   shares   Common   stock 
t .  C     :  California   Hy.  A   Power  Co.  stock.  68,744  shares  Preferred  and 
0.000  shares  Common:  and  other  securities. 

All  Collateral  Trust  5r;  Bonds  outstanding  In  the  hands  of  the  public 
d  all  covenants  relative  thereto  have  been  assumed  by  Pittsburgh  I'tilitics 
>rp.— V.  117.  p.  209. 

Western  Pacific  RR.  Corp. — Endorses  Denver  Plan. — 

The  stockholders  have  approved  the  plan  for  reorganization  of  Denver 
Rio  Grande  Western  Ry.— See  also  V.  117".  p.  81.  80.  209. 

Wyoming  &  Missouri  River  Ry. — Slock  Authorized. — 

The  I.-S.  C.  Commission  on  Aug.  2  authorized  the  company  to  issue  500 
arcs  of  capital  stock  (par  $100),  said  stock  to  be  delivered  to  Mahlon  S. 
munerer  In  payment  for  the  physical  property  of  the  AY.  &  M.  River  RR. 
The  W.  A  M.  River  HR.  was  incorp.  in  Wyoming  in  1895-  Its  line 
tends  from  Aladdin.  Wyo.,  to  Belle  l-ourche,  S.  D..  18  miles.  Mahlon 
Kciinierer  held  a  judgment  for  $348,000  against  the  carrier.  On 
pt.  21  1921  the  property  was  sold  in  execution  thereof  by  the  U.  S.  Mar- 
ti for  the  District  of  Wyoming  and  purchased  by  Mr.  Kemmerer  at  public 
Ctlon  lor  $53,356.  On  July  15  1922  the  W.  &  M.  River  RR.  was  incorp. 
Wyoming  with  an  authorized  capital  of  $100,000.  Mr.  Kemmerer  has 
■red  to  sell  the  physical  property  to  the  railway  company  for  $50,000, 
d  has  agreed  to  take  500  shares  of  its  stock  (par  S100).  The  directors 
the  railway  company  on  May  26  1923  accepted  this  offer. — V.  116.  p. 1651. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
>ments  in  the  industrial  world  during  the  past  week,  to- 
ther  with  a  summary  of  similar  news  published  in  full 
■tail   in   last    week's   "Chronicle." 

Steel    and    Iron    Production,    Prices,    &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
rmcrly  given  under  this  heading,  appears  to-day  on  a 
eceding  page  under  "Indications  of  Business  Activity." 

Coal   Production,    Prices,    &c. 

The  United  States  Geological  Survey's  report  on  coal 
oduction.  together  with  the  detailed  statement  by  the 
Uoal  Trade  Journal"  regarding  market  conditions,  hereto- 
re  appearing  in  this  column,  will  be  found  to-day  on  a 
eceding  page  under  the  heading  "Indications  of  Business 
ctivity." 

Oil   Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
nited  States,  compiled  by  the  American  Petroleum  Institute 
id  formerly  appearing  under  the  above  heading,  will  be 
und  to-day  on  a  preceding  page  under  "Indications  of 
lisiness  Activity." 

Prices,   Wages   and    Other   Trade   Matters. 

Automobile  Prices. — Dodge  Bros.  1024  models  of  open  cars  remain  at 
e  same  price  level:  two  business  models  were  increased  $55  each  and 
jular  type  sedan  reduced  $55.  "Wall  St.  Journal"  Aug.  7.  p.  8. 
Wane  Increases. — National  Glass  Bottle  Mfrs.  Assn.  of  U.  S.  and  Canada 
d  the  Glass  Bottle  Blowers'  Assn .of  U.S.  and  Canada  concluded  new 
ige  agreement  effective  Sept.  1.  Several  increases  were  granted  in  the 
sw-ware  departments.  Concessions  in  this  branch  included  an  advance 
o^r  on  toilet  and  cologne  ware  and  a  25C(  increase  on  cut  ware,  cut  en 
e  full  side.  Mages  and  working  rides  in  the  flow  and  feed  departments 
d  the  machine  and  stopper  grinder  departments  are  to  remain  the  same 

'her  year.  "Times"  Aug.  5.  p.  27. 
Plasterers'  Wage  in  N.  Y.Citu. — "Snowballing"  has  begun  in  the  plastering 
ide.  The  demand  for  plasterers  is  now  reaching  its  peak,  and  the  me- 
anics.  whose  agreed  wage  is  $12  a  day.  are  already  receiving  $14,  while 
imands  have  in  some  instances  been  made  on  employers  to  grant  work 
iturday  afternoon  and  Sunday  at  double  rate,  bringing  the  pay  of  plaster- 
fun  to  $119  for  a  seven-day  week.  "Times"  Aug.  5.  Sec.  2.  p.  1. 
Paper  Plants  to  Resume  Operations. — American  Writing  Paper  Co.  an- 
lunced  an  attempt  would  be  made  to-open  the  Holyoke  (Mass.)  plants 
ie.  13.  Mills  have  been  closed  since  July  18  by  strike  of  stationary 
■emen  for  wage  increase.     "Times'"  Aug.  9.  p.  15. 

Matters  Corered  in  "Chronicle"  Aug.  4. — (a)  Flour  production  in  June  falls 
f  over  a  million  barrels,  p.  490.  id)  Shrinkage  in  building  material  orders, 
490.  (c)  Consumption  of  gas  and  gas  appliances  the  largest  in  history,  p. 
0.  (d")  Electrical  record  year — central  stations  of  country  set  new  mark 
expendi  ures  for  extending  service,  p.  490.  (e)  Employment  in  selected 
tlustries  in  June  1023.  p.  491 .  f>  The  over-production  of  petroleum,  p. 
fi.  (g)  Output  cf  malleable  castings  reduced,  p.  493.  (hi  American 
oolen  Co.  spring  prices  on  Women's  wear  fabrics  show  small  advances; 
■ping  of  men's  fancy  fabrics,  p.  496.  (i)  Union  Loses  strike  in  the  Buffalo 
Riling  market,  p.  496.  (j)  Julius  H.  Barnes  on  wheat  situation  says 
medy  lie*  not  in  price-fixing,  improved  markets  the  need:  plans  of  Wheat 
smmittee  cf  U.  S.  Chamber  of  Commerce,  p.  505.  (kl  Eugene  G.  Grace 
ys  modification  of  immigration  laws  would  help  speedy  adootion  of 
jht-hour  da>  in  the  steel  industry,  p.  516.  (1)  Elimination 'of  twelve-hour 
ly  in  steel  industry  to  begin  at  once.  Judtre  Gary  announces,  p.  517. 
el  workers  in  Sydney.  X.  S..  c:.)i  off  strike,  p.  517.  (n)  Nova  Scotia 
iners  vote  to  call  off  strike,  p.  517.  (ol  Anthracite  shipments  to  Xew 
Ugland  running  ahead  of  previous  years,  p.  517. 

Ail  America  Cables,   Inc. — New  Cable  Planned. — 
It  is  stated  that  work  on  a  new  Atlantic  cable  to  connect  Xew  York 
ith  the  West  Indies  and  the  East  coist  of  South  America  will  be  started 
on.     Tin  n<  w  line,  it  is  said,  is  to  be  5.000  miles  long  and  have  a  ca 

1.800  messages  a   day  and  is  to  cost  approximated  S5.500.0C0. — V. 
7. p.  328. 

Allis-Chalmers  Mfg.    Co. —  Unfilled  Orders. — 
Incoming  business  has  dropped  off  slightly  within  recent  weeks,  but  with 
ifilled  orders  of  $13,130,000  on  hand  June  30  1923  compared  with  monthly 
llings  of  over  $2,000,000,  the  management  expects  to  keep  the  Dlants  busy 
roughout  the  remainder  of  the  year.       Official.)     See  also  V.  117,  p.  556 


Ajax  Rubber  Co.,  Inc 


Ac. 


Assets — 
Land, i i 

i 

Accts    ,t  iii.i  , 

Inventories 

MlaoeU     tooti     <v 

nolcjt  receivable 

Investments 

QOOd    W  III    ,\,     ll.lt 'Is 

Deferred  churucs   . 


1923. 

* 

B.478 

:i.:(2^!,7Ki 

3.584.571 

m 

•-':;.' 

009,431 
1,83  i 
843,116 


Balana  Sht  1 1  Jum 

l  mi.t"Mttitet—  I 

511    Capital  ■     • 

i  Mtge    bondi 

a, -'1 1,420    Notes  payable  1,800.000 

..i    tccounu  paysbli 

\. .  rued  iiai. m:  I..         i  .■■ 

131.'. 


IMS 

0,873,701 

.  000 

H00.IHK) 
:»4I.UI4 
I  '.'0.665 


513 


Total  (each  side)  14,07 


x  Capital,  rcprcsi  ...eel  i.\  500,01(0  shares  of  no  par  , 
shares  have   been   issued 


..,.       .  in  nil  n  425.000 

si  iicd  value  of  capital,  310. 000. 000;  capital,  as 
per  balance  sheet  at  Dec.  81  L922,  19.208,799;  add  profit  for  6  mos.  of  1923. 
1414.720;  total.  $0,623,510. 

The  Usual  comparative  Income  account   was  gi\c:i  In   V.   117.  p.  442 

American  Bank  Note  Co. — Balance  Sheet  June  .'!(). — 


1033, 

Assets —  % 

Land,      buildings, 
machinery,  *c..io,038,7io 

Cash..  1,446,215 

Cash  &  secur.  for 

special  reserve . .       1 87 ,0 1 9 

Inventories 2,266,229 

Aicts  receivable..  1.219,466 
Marketable  Invest.  1,328,063 
Com.stk.forempl.  84,260 
Deferred  4  unad- 
justed charges.. 


1032. 
$ 

10,302.976 
(.204,217 


169,199 
2.009.S64 
2,169,490    Surplus 

551.S78 

162,550 


Liabilities— 
Pref.  stock  A  scrip 
Com.  stock  A  scrip 
Accounts  payable 

iTef.  div.  payable 

July  2 

Insur  .  ftc      ' 


1033. 

S 
4,495,775 
4.94.r. 
X977.122 

67.435 

574  lis 

5.610,115 


1033 

4.495,781 
4.495.831 
1.441,590 

67.435 

570.085 

5,651.694 


99,998        149,235       Tot .  (each  side). 16,669.961   16.722,416 

x  Incl.  reserves  for  taxes  and  for  exchange  losses,  and  advance  payments. 
The  comparative  Income  account  for  six  months  ending  June  30  1923 
was  given  in  V.  117,  p.  442. 

American  Chicle  Co. — Notes  Called. — 
B.  A.  Tomkins,  Chairman  of  the  Noteholders'  Committee,  announces 
that  the  company  has  called  for  redemption  on  (Jet.  1  the  $171 ,000  of  five- 
year  6?c  notes.  Under  the  terms  of  a  trust  agreement  the  notes  to  be 
redeemed  have  been  drawn  by  lot.  The  reduction  in  the  comnany's  note 
indebtedness  is  accompanied  by  a  pro  rata  reduction  in  its  bank  indebted- 
ness, and  both  are  pointed  to  as  evidence  of  the  improved  condition  in  the 
company  since  the  committee's  plan  of  readjustment  was  consummated. 
(See  plan  in  V.   115.  p.   1212.)— V.  116,  p.  2010. 

American  Hide  &  Leather  Co. — Quarterly  Report. — 

Results  for    Quarter   and    Six   Months    Ending    June   30. 

1923 3  Afos.— 1922.      1923 6  Mos. 1922. 

*Xet  earnings loss$120,469  $55,291  loss-S  169. 980  $99,566 

Depreciation 68,666  67,495  137,330  134,991 

xExtraordinary   income.  Cr.495.000 


Balance. 


-loss$189,134    IossS12.204  lossS307.310  sur.$459.575 


—  6  Mos.  End. 
23.  June  30  '23. 
I  1,583 .368 


*  Results  from  operations  after  charging  repairs,  interest  on  loans  and 
ressrves  for  taxes,  x  Extraordinary  income  from  use  and  occupancy 
insurance  on  plant  destroyed  by  fire. — V.  116,  p.  2010. 

American    International    Corp. — Subsidiary  Operations. 

President  Harry  Arthur,  of  G.  Amsinck  &  Co..  Inc.,  the  largest  of 
American  International's  proprietary  companies,  has  sent  to  officers,  agents, 
employees  anel  clients  a  letter  outlining  changes  in  the  company's  field  of 
activities.  The  Amsinck  company  has  been  doing  a  general  export  and 
import  business  with  all  Latin-American  countries,  but  it  is  now  decided  to 
confine  export*  principally  to  Brazil  and  Colombia,  while  the  import  busi- 
ness is  to  be  handed  over  to  a  newly  organizeel  subsidiary,  the  G.  Amsinck 
Import  Corporation  (incorp.  in  Delaware  Aug.  3  1923  with  an  authorized 
capital  of  $2,000  000). 

The  Rosin  &  Turpentine  Export  Co..  a  subsidiary  of  the  American  In- 
ternational Corp.,  has  completed  the  liquidation  of  its  stocks  and  will  cease 
to  function  under  its  present  ownership  on  Aug.  15. — V.  117.  p.  442. 

American  Locomotive  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  SI  50  per  share  on  the  new  no-par- value  Common 
stock  has  been  declared  payable  Sept.  29  to  holders  of  record  Sept.  13,  thus 
placing  the  stock  on  a  St)  per  ann.  basis.  This  compares  with  a  quarterlv 
div.  of  2 14  %  paid  in  June  1 923  and  1)4%  paid  quarterly  from  Sept .  30  1919 
to  Mar.  31  1923  on  the  old  stock  of  S100  par  value.  In  June  last  the  com- 
pany readjusted  the  stock  by  changing  the  S25.000.000  Common  (par  S100) 
to  500.000  shares  no  par  value  and  exchanging  two  new  shares  for  each  old 
share  of  S100  par. — V.  117,  p.  551. 

American  Metal  Co. — Earnings.— 

Quarters   Ended- 

Period —  June  30  '23.  Afar.  31 

Xetearnings $577,045     SI. 006,323 

— V.  117.  p.  91. 

American  Power  &  Light  Co. — Acquisition. — 
It  is  reported  that  arrangements  have  been  made  for  the  acquisition 
of  the  power  transmission  system  known  as  the  General  Light  &  Power 
Co..  which  serves  Cloquet,  Minn.,  and  towns  north  and  south  as  far  as 
Floodwood  and  Sandstone,  Minn. — V.  117,  p.  328. 

American    Radiator    Co. — Bids  for  Plant. — 
The  company  has  submitted  a  bid  of  S765.000  for  the  Curtiss-Elwood 

airplane  plant  at  Buffalo,  X.  Y.,  to  the  Quartermaster's  Department  of  the 

Army. — V.  116,  p.  2770. 

Associated  Almond   Growers  of  Pasc   Robles   iCalif.). 

— Bonds  Offered. — Wm.  R.  Staats  Co.,  San  Francisco,  are 
offering  at  100  and  int.  8500.000  1st  (Closed)  Mtge.  6%% 
bonds.     A  circular  shows: 

Dated  June  1  1923.  Due  June  1  1932.  Subject  to  call  by  lot.  all  or 
part,  at  102  and  interest  on  any  interest  date.  Interest  payable  J.  &  D. 
at  County  National  Bank  &  Trust  Co..  trustee.  Santa  Barbara.  Calif.; 
Farmers  &  Merchants  Xational  Bank.  Los  Angeles,  and  Anglo  A  London 
Paris  Xational  Bank.  San  Francisco.  Dencm.  S100.  $500  and  SI. 000c. 
Tax  exempt  in  California.  Company  agrees  to  pay  normal  Federal  income 
tax  not  exceeding  2%. 

This  issue  of  bonds  is  secured  by  a  direct  firsf  mortgage,  and  by  de- 
positing 61-  first  mortgages  and  contracts  of  sale  with  the  trustee,  on 
approximately  11.710  acres  of  land  in  Monterey  and  Ban  Luis  Obispo 
counti  -s.  Calif,  of  which  9,700  acres  are  in  growing  almond  and  prune 
orchards,  from  one  to  four  years  old.  These  orchards  have  been  sold  in 
10  (or  more)  acre  tracts  to  about  700  buyers  for  a  total  of  approximately 
S4. 579. 120.  The  buyers  have  paid  on  acccunt  of  their  purchases  approxi- 
mately 82. 048. 575.  leaving  a  balance  due  the  company  of  approximately 
$2,530,545,  an  amount  in  excess  office  tame  the  first  mortgage  debt. 

The  company  assigns  to  the  trustee  the  entire  amount  due  as  above, 
viz.:  approximately  $2,530,545,  and  so  long  as  the  conditions  of  the  trust 
deed  are  carried  out  may  receive  from  the  trustee  portions  of  certain  col- 
lections for  operating  and  maintenance  expenses.  The  total  aggregate, 
however,  of  such  amounts  released  will  not  reduce  the  securities  in  the 
hands  of  the  trustee  to  less  than  S2. 200. 000.  Otherwise  all  collections 
will  be  used  to  retire  bonds. 

The  purpose  of  this  issue  is  to  clear  off  all  land  purchase  obligations. 

Associated   Oil   Co. — Listing. — 

The  X.  V.  Stock  Exchange  has  authorized  the  listing  of  $39,755,724 
capita!  stock  (auth.  §60,000.000'.  par  $25  per  share,  on  official  notice  of 
issuance  in  exchange  for  outstanding  shares  of  capital  stock,  par  S100. 
Pacific  Oil  Co.  owns  S23.O32.000.  or  57.93',  of  total  Common  stock  now 
outstanding. — V.   117.  p.  329. 

Augusta  Knitting  Co.,  Utica,  N.  Y. — Pref.  Stk.  Offered. 

Mohawk  Valley  Investment  Corp..  Ctica.  X.  Y..  is  offering  at  100  and 
div.  §150,000  Tyc  Cum.  Pref.  a.  &  d.)  stock.  Divs.  payable  Q.-J.  Red. 
as  a  whole  at  115  on  30  days'  notice. 
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N 


-r<d  stock 

ion  stock. 

Data  from   l.etl 

,p%ny  — Bi 

- 
merged  to  I 
known  bra:    >  ■  '. 

Sherburne  Knit . 
and  1 1 


A  i.  Outstanding. 

_$7  -    20.100 

750.000 

't-iJent  of  Comr 

hed  in  I H  In  April 

:    the    Hath    Knitt:  were 


which  are  manufactured  in  cotton,  merino,  wonted,  silk 

a 'a  and   chili:  In 

lanufactured.  and  a  department 

Karnii:  -  of  the  past  B  years  have  been  sufficient 

to  pa\  dividends  on  !*>th  the  Pref.  and  Common  stock,  the  a\ 
approximating  4H  tiling  the  Pref.  stock  dividend.     During  1920.  a  period 
or  depreat  irned  three  rtmna  over. 

Baiu  nber  31  1922. 


Assets. 

Cash > ; . 

Account*  receivable 

Merchandise  and  material-  64f 

Prepayments 

Buildings,  land  &  machir.. 
Trademarks. ......  1 


Liabilities. 

Preferred  stock S620.100 

Common  stock 516.550 

Me. 104.057 

Hills   pavable. 355.000 


I  ■ 
Accrued   accounts. . 

for  depreciation. 
Surplus 


15.000 

19.402 
113.531 


Total  (each  side  ..$1,800.7*6 

—V.  115.  p.  la 

Auto   Body   Co. — Nt        '  . — 

The  company,  it   b  has  closed  a  new  contract  with  the  Durant 

Motors.  Inc.,  for  all  bodies  for  open  mode!  cars  to  be  built  at  the  La: 
plant  of  the  latter  company.     It  is  reported  t hit  under  the  contract   the 
Auto  company  will  supply  the  Durant  plant  at    Lansing  daring  this  and 
next   year,   and  that   it   is  estimated  that    150.000  bodies  will  be  used. — 
V.  115.  p.  77. 


Burton-Dixie  Corporation,  Chicago. 

Illinois  Merchants  Truel  Co.  ami  Mitchell,  Hutching  &  Co., 

'fftTinp;.  at   prices  ranpinij  from    1  int.   to 

10CF,    ami   in;  g   to  maturity,  SS00.000   First 

Mt|  S«  rial  Gold  B 

Dated  May  1   1923        Due  serially  Nov.  1   1024  ;o  May  1   1938        1 
payable  M.  ft  N.  at  Illinois  Merchants  TrUfi  'licago.  tr  I, out 

deduction  for  normal   Fideral  income  tax  not  in  .  i  Denom. 

$1,000.  $500  and  $100  c*.  Radeemable.  all  or  part,  on  30  days'  notice  on 
any  Interest  date  at  par  and  interest,  plus  a  premium  of  H  of  1  r;  for  each 
rear  or  part  thereof  between  such  redemption  date  and  the  date  of  maturity. 

Data  from  Letter  of  Oliver  RL  Burton.  President  of  Corporation. 

Earnings. — Without   takinc  into  account   the  business  of  the  Kobinson- 
Roders  Co.  to  be ..  net  earnings  foi  .1  for  the 

unpared  with  a  maximum  in? 
requirement  of  $52,000  on  t  he  pr  ie  of  bon d 

Purpose. — To  proxide  funds  for  the  purchase  of  t  he  feather  business  of  the 
Robinson-Koders   Co..    and    to   supply    working    capital. 

Company. —  Has  l>een  in  existence  38  years  Recently  acquire  . 
Roders  Co.  The  consolidated!  company  is  engaged  in  the  manuf;.. 
of  fabricated  cotton,  cotton  felt,  feather  and  Kapok  products  and  saglflgj 
springs,  which  are  sold  under  the  advertised  trade  names  of  "  Burton." 
"  Burton  Bedding."  "  Rest  Well"  and  "  Way  Sapless  Springs."  most  ofwMfl 
are  used  in  the  production  of  upholstered  furniture,  mattn  sses.  box  springs. 
pillows,  cushions,  automobile  lops  and  IwKlii-s  Plants  located  at  Chicago, 
111.:  Little  Rock.  Ark  ;  Kansas  City,  Mo.:  Newark.  X  .1  and  Br«>kl\n. 
X.  Y. 

Balance  Sheet  December  31   1922  rr  Present  Financf 


ett — 
Cash $255. OSS 


Batchelder  &  Snyder  Co. — 


Assets — 



Notes  &  accounts  receiv'le 
Inventory 

Life  in- 
Fixtures  &  equip.,  lessdep 

Prepaid  charges. 

Real  esl  

MLscellane  


35.928 

7. IIS 

-     ■ 


-Balance  Ska  1  1  >■  -  . 
Liabilities — 

payable 

Accrued  charges 

31  1922  — 

...     $250,000 
128,09 
11.271 

Preferred  stock  8 

Res.  for  Pref.  dividend 

Res.  for  Federal  taxes. 

s 

... 

21.442 
3.234 

Surplus 

. . .     x52ti.77(i 

Total ?1 .751  ,S8S       Total 


$1,751,888 

x  Company  has  12.202  shares  of  uo  par  value  Common  stock  outstanding. 
—V.  112.  p.  2193. 


Bell  Telephone  Co.  of  Pa.- 

Telephone  oper.  rev $20,422  175 

Telephone  oper.  exp 15.536.376 


Xet  telep.  oper.  rev.  _ 
Uncoil,  oper.  revenues. 
Taxes  (incl.  Federal 


i:  886.099 

103.000 
815.300 


-Earning*  First  ti  Mos.  of  1023. 

Xon-oper.  rev. .  net $865,866 

Total  gross  income 4.833.665 

Rent      &      miscellaneous 

deductions 355.416 

Interest 1.495.587 

Dividends 2.400.000 


Operating   income. 
—  V.  117.  p.  92. 


.   $3,967,799       Balance,    surplus. 


$582,661 


Bergougnan  Rubber  Corp.,  Trenton,  N.  J. — Receiver. — 

Federal  Judge  Runyon  in  Newark  has  appointed  Charles  B.  Stokes  '  l'res. 
New  Jersey  Bobber  Manufacturers'  Association),  and  Gaston  Tisne.  equity 
recehcrs.      A-  .1   to  be  $1,800,000  and   liabilities  $1,400,000. 

i  mostly  to  a  French  company  which  controls  the  Trenton  concern — 
lenerale  Dee  Etablissements  Bergougnan.     Receivership  Is  estab- 
lished to  enable  the  company  to  reorganize,  it  is  said. 

Bernheimer-Leader  Stores,  Inc.,  Baltimore. — Bonds 
Sold. — Alex.  Brown  &  Sons.  Frank  B.  Calm  &  Co.  and 
Fidelity  Trust  Co..  Baltimore,  have  sold  at  100  and  int. 
$1,200,000  Mtge.  7',  Sinking  Fund  Gold  Bonds.  Series  A. 
A  circular  show  b: 

Dated  Aug.  15  1923.  due  Aug.   15  1943.      Int.  payable  F.  ft   A.  without 

deduction  for  the  normal   Federal  income  tax  up  to  2',    at    Alex.   Brown 

■ns.   Baltimore.     Denom.  $1,000  and  $500  c*.      Bed.  as  a   whole  on 

an]  int.  date  upon  60  days  notice,  or  callable  by  lot  for  sinking  fund  purposes 

at   105  and  int.  prior  to  Aug.  15  1938.  the  premium  thereafter  decreasing 

Iter  annum  or  fraction  thereof.      Fidelity  Trust  Co..  Baltimore,  tru- 

ripany. —  Will  I*?  incorporated  in  Maryland  by  consolidation  of  Bern- 

lieimer  a  and  the  Calm.  Coblens  Co.  trading  as  The  Leader,  two  of  the  most 

important  retail  department  stores  in  Baltimore.      Bernheimer's  have  been 

in  business  35  veers,  and  The  Leader  is  yean.      The  new  company  will  be 

under  tie  inagement,  Herman  Bernheimer  being  Chairman:  l>eon 

C.  Coblens,   Pres.,  and   Isidore  I     Wolf  and  Maurice   1      Calm.   \    -l'r 

Earnings — Average  aninial  net   income  of  the  combined  businesses  for 

the  "1  years  ended  Jan.  31  1923.  before  depredation  and  Federal  taxes,  but 

'   deducting  all  other  estimated  operating  charges  expected  to  result 

from  the  proposed  incorporation  of  the  company,  was,  according  to  reports 

submitted  by  Hasldns  S  r  more  than  1  '  ■  times  all  in; . 

charges  on  the  inm  to  be  issued.     In  none  of  these  5  yean  was  such 

i  than  2  1  times  such  interest  charges      Estimated  net  earn- 

lor  the  6  months  ended  July  31    1923  are  materially  in  excess  of  those 

t<>r  the  corresponding  period  in  16 

ml  Balana  1923   [After  Financing). 


Liabilitii 

Mtge.  bonds  iO.OOO 

Capital stk.  (auth..  50.000 


• 
10.182 
120.000 
1.471.775 

1 


s|i  ir.-s  m  ithoii!    par  \  al 

outstanding.  45.000  shs    2.590  776 


Total  (each  side 


is — 
. 

receivable 

ln\.     ■ 

Deferred  charges 
Invest  men! 

<,<HHi-will 
—V.     117.     p 

Betblehem   Steel    Corporation.      Listing. — 
The  n     Y    Stock   Exchange  hai   authorised   the  listing  or  $25,000,000 

'mid  bonds.  Series  B.  dated  Feb.   1 
due  Fell     I    1953,   making  tin  •  amount   of  Consol.  bonds 

authorised  for  the  list  Serii  -        ,77000    Series  B.  $25,000,000.     The 

proceeds  en  used  in  part   for  the  payment   of 

•«H)  -  1  ....  which  matured 

\pril  1   :■■  part  for  the*  red  Seri;.l  7' 

(told  notes   Series  E,  which  1  lance  for  addi- 

tional   working  capital   and   oiler   corporate   purposes        \'      117.    p     413. 

Booth   Fisheries  Co.      A 

.1    C    Mark'  I       rol  havi   be  n  elected  dli  ding 

P     B     Shumw.-iy  and  O.    Hull   K»  \      117.   p.   -113. 

Borg  &  Beck  Co.  'of  Illinois  .      Barnin 

Th  I      1   1  !  1  afu 

moo-  92         Surplus  aft<  1171,- 

III       Total   profit   and  il   -lone  30   1923  »  19. — 

V .  1 1 : 

Bradcn  Copper  Mines  Co. 


The  Banker*  Trust  I  '■>  .  trustee.  10  Wall  Sti 
Auk   21  r<  Is  for  the  sale  to  It  of  15 

mount  sufficient  to 
not  Oil. 


i  City,  will  until 
mill  gold  bond-,. 

1  price 


0 


British   r.mnire  Steel  Co. 
Juki   -  -        ie 

;et  j„n  m  1  properties. 


Inventories. 

Accounts  receivable 

receivable 

Investment  securities 

Deferred  charges 

Fixed  assets.  1,-ss  deprecn. 
Patents,  less  depreciation. 
Goodwill 


■ilities — 
Accounts  pa  yable 3 


Mi  able — trade 10. 

333.121    I  

14,573  Res  ve  for  Fedl  taxes,  ic.         46. 
bonds.. 

19.217  Preferred  stock 53. 

880  <    11             OOOshs..  no  par 
17.(177  Surplus. 36" 


.124 


Total $3,168,776.     Total. _ ..$3,168  776 

Butte  &  Superior  Mining  Co. —  '• — 

The  35th  quarterly  report .  covering  the  second  quarter  of  1923.  sb 

2d  Quar  .-1923-lsi  Qua'-     2d  0uar .-1922-1*1  Quar. 
Zinc  Operation* 


Dry  tons  of  ore  mill 

Avge.  silver  content  (or.) . 

Avge.  zinc  content 

Zinc  cone'tes  prod      tons 

Avge.  silver  corner.' 

Avge    zinc  content  irc)-- 

Total  zinc  in  cone.  (lbs.). 20 .058 .072 

Cupper  Operation* 
Dry  tons  of  ore  produced 
V      age  ..ilver   content    (oz.) 
Average  copper  content 


- 

102 

4.205 

15.17 

20.183 

17.534 

55.976 

158  (I7J 

22.135.017 

2  .'.400. 039 
1st  Quar. 
13  351 

4.217 

15.91 

■ 
19.1. 

,'uar. 

s 

of  drift  ins 


Total  copper  in  ore  produced  ilbs.) 1.126.023 

11  velopment  work  during  the  period  consisted  of  4.000  ft 

and  cross-cutting.  1 .333  ft.  of  raises  and  125  ft.  of  station  cutting  and  shaft 
or  a  total  of  5,458  ft.      Development  work  on  the  various  )e\  els  ol 
the  copper  vein  continued  with  satisfactory  results 

Financial  Results   [by  Quarters)  for  the  First   Sii  Month- 
Id  Quar  1st  Quar  (i   " 

Net  value  of  metals  in  zinc  concen S747.l7ii        $970,631     $1 

Net  value  of  metals  in  had    concen '13  13.610 

Net  value  of  metals  in  cop.  ore  shipped.      132.904 

Miscellaneous  income 20.042  19.963  40.001 


99  61 


Total   income $919,035     $1,098,145     $2,017 

Operating   costs 919.12" 

Depreciation  and  res,;  \e  for  taxes....         60.000  B9.840  129 

Net   10  surplus def$60.085         $102.S27 

The  average  metal  p'  1  in  estimating  income  are  as  foil  ■ 

Zinc  Operations —  ■  :ar .        Is 

Silver  per  oz « 

Zinc,  per  lb   

Lead,  per  lb 7  376c 

Copper  Operations — 

Silver   per  oz 82  339c 

Copper,  per  lb 15.251c 

Income  from  operations  during  the  second  quarter  ,<.as  reduced  by  th« 

decline  in   the  prices  Of  zinc  and  lead  usion  of  the   1'  I 

price  for  silver.      Costs  were  increased  by  an  advance  in  wi  ces  of 

i;i't  for  all  classes  of  labor,  which  became  effective  on  March  15. 
Aside  from  the  wage  increase  both  milling  and  mining  costs  for  the  quarter 
were  unusually  high,  due  to  extraordini  omit  of 

shaft  repairs  and  the  cost  of  investigation  of  Unproved  metallurgical  pro- 

idditional  cast;  11  tly  offset  by  returns  from  in 

copper  shipments  which  allowed  the  company  to  . 

tting  up  depreciation  charges  for  which  there  v  is  no  cash  < 
Prices  for  zine  deel  low  of  5.7c    per  pound  on  .1 

since  increased  to  1  price  of  ti  3c.  per  pound  to-.i  ij       w  uh  the  it 

nielli  in  metal  price6  together  with  operation  economies  now   effect 
believed    that    the   results   for   the   third   quarter   will   show     ,   consii 

improvement  over  the  second  quarter 

A  distribution  of  50  cents  per  .hue  was  made  on  June  30  to  ho 

:  on  June  15.  [Signed  by  President  D  C  Jackliug.  Vug  !.]  Y.116. 
p.  2770.  2 

Calumet  &  Hecla  Consol.   Copper  Co 

Calumet  >v  Hecla  Mining  Co    b  Ion  and  in  v    1 17.  p. 

Calumet  &  Hecla  Mining  Co.       T 
'Die  st  tckholdera  of  the  Caiumel  ft  Beds  Mining*'        N 
Osceola  and  Continental  Copper  Mining  Cos  will  vote  Sept   7 
the  merger  of  the  five  companies  into  a  new  eompan\ 
Consoi  to  be  formed  under  the  laws  of  Michigan' . 

117.  p. 

Carrpau-Trowbridge    Building,    Hamtrarnck,    Mich.— 

I.— 
Hay  den    Van  Vtter  ft  (  o..  Detroit,  are  offering,  at  ion  and  11. 
First    .  Serial  Gold  Bonds.     Dated  Jul}   1   1923.     Due 

July   1    1929  U  -        '1  circular  shows 

Interest  payable  J    ft  J    st  Security  Trust  <  roil       Den 

.ble.  all  or  part .  oil  any  intei  qion  30  dart 

it  1 05  and  interest  up  to  and  including  July  1  1933:  t  her. 
and  Ini  >f  1   ,    for  each    half-year  period,  or  ir.e- 

remaining  between  July  1  1933  and  date  of  redemption.     Free  from 
I  Income  tax  not  exceeding 

■  Mis  arc  secured   by  a   firsi   closed  mortgage  on  tli 
Trowbridge  Bull  mprising  7  ston  fflct*  and  a  th 

satin  pie       The   mortgaged   propcrt;.    h 

Slor.s  and  offices  are  IMie-i  leas, si   f,  1  of  t  lire, 

•     ,.700  for  the  first  year  and  $31  .200  for  the  reniainin 
tiie  theatre  is  to  be  leased  at  an  annual  rental  of  $30,000.  with 
total  net  rental  ■      -  1.  or  nearly  four  t  ini   s  the  interest  requ 

this  bond  i-sii    . 

Central  Jersey  Power  &   Lieht   Co.      Band 
All  of  the  outstanding   First    Mtge    .">' ,    sinking  fund  gold  l>, 

■  'et      1    1010.  have  hivn  • 
lii.'i  and  interest,  at   the  Irvin  .lumbl; 

Trust  <-o  .  trustee.  60  Broadway,  \    >     Citj       \     116, 

Century   Ribbon   MilU,    Inc.      Eaminas. — 

company,   it    Is  announced,   are  eontin   im  to 

•. <•  monthly  gains      In  Jul?    the  corporal  • 
..a  in  Jul}    1922       V     :  17.  p 


Aug.  1!  1923.] 


Tin-:   niKoxirLio 


iil.i 


Chattanooga  Gas  Co.      bights  Rate  <  ut. 
The  company  has  applied  to  the  Federal  Court  at  Chattanooga  far  an 

der  restraining  the  Tennessee  RR.  and  r    i  .  C mission  from  pu 

;  recent  rate  ruling  into  effect  on  the  ground  or  conl'lscatlon  of  prop*  n 
lie  farmer  rate  of  Si  65  per  1  .otio  cu,  ft .  was  reduced  bj  the  Comml 

SI  26.     V.  117,  p.  S2tf. 

Cities  Service  Co.     Acquisition. 

The  citizens'  Light  &  Power  Co.  and  ( in*  Lenawee  ^ ; ; ■  ^  A   Electric  Co 

Adrian,  Midi.,  li.i \ ••  been  purchased  i>.\  representatives  of  the  Cities 
irvice  Co.  The  new  properties,  it  Is  stated,  will  t>c  linked  with  the  Adrian 
reel  Ry.  and  the  Toledo  A  Western  RR,     v.  117.  p,  .'{2'.). 

Cleveland    Electric    Illuminating    Co.      Pref.    Stock    Of- 

red.     \Y.   11.  Fillmore  &  ('.).,  Cincinnati,  arc  offering  at 

ir  and  div.  (subjeol  to  prior  right  of  stockholders  and  sub- 

ci  to  the  approval  of  the  issue  by  the  Ohio  1'.  U.  Commis- 

on)    $10,000,000   Cumulative    (i'( ,     Non-Voting    Preferred 

ock.  Series  1923. 

[The  stockholders  on    lug.  7  voted  to  change  the  stock  as  outlined  In 

.117,  p.  210.] 

Callable  as  a  whole  or  in  part  on  any  div.  date  upon  :>o  days'  notice  at 

o  and  di\s.     Preferred  as  to  dividends  over  the  Common  Block  and  In 

M  of  liquidation  entitled  to  Si  M>  and  di\  ,s  before  anj   payment  la  made 

i  t in-  Common  stock,     Non-voting  unless  two  quarterly  dividends  are  in 

ifault ,  when  (his  slock  has  the  same  voting  privileges  as  the  Other  voting 

ock  of  the  company   until  such  dividends  are  paid.      Dividends  payable 

.-M. 

The  purpose  of  this  Issue  of  110,000,000  ti' ,   Preferred  stock.  Scries  1923, 

to  enable  the  company  to  meet   the  growing  demands  for  power  and  scr- 
ee.     A    sufficient   amount    of  the    new    StOCK    will    be    used    to   redeem    on 

int.  1  1823  an  Issue  of  S3.960.600  8  I    Pref.  stock  now  outstanding  and 

lied  for  redemption 

The  company  furnishes  light  and  pow  ar  to  a  population  of  over  one  million 
the   City   of  Cleveland    and    Its   suburbs.      Company   has   no   corporate 

filiations  with  the  other  public  utility  companies  of  Cleveland.     ETran- 

lises  are  satisfactory  and  unlimited  as  to  time. 

All  of  the  outstanding  X';  Pref.  stock  authorized  Oct.  30  1920  has 
ten  called  for  redemption  Sept.  1  at  110  and  divs.  at  the  office  of  the 
inpany.  [Ruminating  Bldg.,  Cleveland,  Ohio.  The  regular  quarterly 
vidend  of  S2  per  share  on  the  v  ,  Pref.  stock  for  the  three  months  ending 
tig.  .'{1  1923  has  been  declared  payable  on  or  before  Sept.  1  to  holders 
record  Aug.  15.    Compare  V.  1 1 7 .  p.  2l().  557. 

Coast   Tire   &   Rubber   Co.  — Receiver. — 

Superior  Judge  T.  W.  Harris,  according  to  a  press  report  from  Oakland. 

ilif..  has  appointed  .1.  B.  Lanktree  temporary  receiver.     The  directors 

the  corporation,  it  is  stated,  were  recently  indicted  by  a  stand  jury  in 
in  Francisco  on  charges  growing  out  of  the  management  of  the  company. 

Columbian   Carbon    Co. — Earnings. — 

3  Months  Ended 6  Mos.  End. 

Period—  June  30  '23.  Mar.  31  "23.  June  30  '23. 

et  earnings  after  expenses $1,608,896    $1,419,007    $3,037,903 

epletion  and  depreciation _         279,404  285,132  564.596 

?deral  tax  reserve 168.000  140,000  308,000 

ividendspaid ($1)402.131    ($1)402.131    ($2)804.262 


$591,745     $1,351,046 


Balance,   surplus $759,301 

•V.   116,  p.  2641. 

Consolidation   Coal  Co. —  Tenders. — 

The  United  States  Mortgage  &  Trust  Co..  trustee,  55  Cedar  St..  N.  Y. 
ity.  will  until  Aug.  20  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5C7C 
liking  Fund  bonds  of  the  Fairmont  Coal  Co.,  dated  July  1  1901,  to  an 
nount  sufficient  to  exhaust  $14,477  at  a  price  not  exceeding  105  and  int. 
-V.    117,  p.  92. 

Continental  Can  Co. — Additional  Plant  Facilities. — 
The  company,  it  is  stated,  will  erect  a  new  building  to  cost  approximately 
500.000.  which  will  increase  the  capacity  of  the  Jersey  City  (N.  J.1)  plant 
R)  Ml  the  company's  plants,  it  is  announced,  are  at  present  operating 

i  capacity  and  are  booked  up  to  the  end  of  the  year  Earnings,  it  is 
iderstood.  are  running  at  the  rate  of  more  than  $10  a  share  on  the  Common 
ock.— V.  117.  p.  211. 

Cosden  &  Co. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  125.000  addi- 
onal  shares  of  Common  stock  of  no  par  value  (auth.  3.000.000  shares). 
l  official  notice  of  issuance,  making  the  total  amount  applied  for  1 ,451 ,226 
lares.     The  stock  applied  for  has  been  authorized  by  the  directors  and 
ill  be  issued  in  consideration  of  the  transfer  to  the  company  of  producing 
ad  non-producing  leases  located  in  Texas.  Kansas  and  Oklahoma. 
Consolidated  Income  Account  3  Months  Ending  March  31  1923. 
ross  sales  from  refining  and  production  and  income  from  trans- 
portation, $9,093,870;  int.  on  bonds  of  and  loans  to  sub.  cos., 

$280,250:  miscellaneous  income.  $10.838 $9,384,960 

ost  of  refining,  production  and  transportation,  $5,523,385: 
general  and  administrative  expense.  $336,845;  interest  and 
discount,  $66,020;  interest  on  bonds  owned  bv  and  loans  from 
Cosden  &  Co.  of  Del..  $280,250 6,206.501 
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Earnings $3,178,458 

•n-idends  paid 1,353. 257 

Net  earnings 

Consolidated   balance 
Assets. 

roperty  account S73 

lvestments  in  affil.  co's 

ash  deposit  for  red.  of  bonds 

'ef erred  charges 

ash 1 

rude  oil  (at  cost) _     2 

;efined  oil  (at  cost) .  _     5 

laterial  and  supplies  (at  cost)    2 

lotes  receivable 

ccounts  receivable 3 

dv.  payments  for  crude  oil. 


$1,825, 

Sheet  as  of  March   31    1923. 
Liabilities. 

7<~;  Cum.  Pref .  stock 56,997 

Common  stock x35,809 

Minority  shares  of  sub.  co's.         10S 

Bonds  (called  for  red.) 157 

Notes  payable 1,061 

Accounts  payable 3,152 


264,216 
789,567 
157,175 
317.109 
632.0S3 
745,546 
,278,401 
253,466 
474.SS0 
289,283 
8,171 


Accrued  interest.  &c. 
Preferred  dividends  accrued _ 
Common  dividend  payable. . 
Lease  purchase  obligations.. 

Items  in  suspense  (pet; 

Reserve  for  depreciation,  Ac- 
Surplus  arising   from   appre- 
ciation in  value  of  oil  res._ 
Total  (each  side) S90,239,811    Surplus  arising  fr.  operations 


1, 


541 

40 

30, 

556 

300 

14,748, 

9.356 
16,178 


160 
235 
103 
175 
342 
521 
482 
828 
778 
886 
096 
988 

013 
602 


x  Represented  by  1,231,864  1-5  shares  of  no  par  value. — V.  116,  p.  2642. 

Counties  Gas  &  Electric  Co. — Stock,   &c. — 
The  stockholders  on  July  9  increased  the  authorized  capital  stock  from 
13,200,000  (divided  into  $7,500,000  Pref.  stock  and  $5,700,000  Common 
tock,  par  $50)   to  $22,500,000,  of  which  $7,500,000  is  Pref.  stock  and 
15,000,000  Common  stock. 

The  stockholders  of  record  July  9  were  given  the  right  to  subscribe  at  par 
$50)  on  or  before  Aug.  1  for  48.000  shares  of  the  Common  stock  (amounting 
o  $2,400,000).  The  stockholders  on  July  9  also  approved  an  increase 
f  the  indebtedness  of  the  company  from  nothing  to  $15,000,000,  and 
uthorized  the  issuance  of  $6,600,000  1st  &  Ref.  Mtge.  gold  bonds,  6^c, 
leries  of  1923.     See  offering  in  V.  116.  p.  2012. 

Dome  Mines  Co.,  Ltd. — Production. — 

Month  of—  July  1923.     June  1923.     Mav  1923.    April  1923. 

Told  production  (value)       $425,547         $421,779        $355,532        $160,111 
f\  .  117,  p.  444.  93. 

Duquesne  Light  Co. — Dividend  No.  2. — 
A  quarterly  dividend  of  l%%  on  the  First  Pref.  Stock.  7%  Cumulative.' 

Series  A,  has  been  declared,  payable  Sept.  15  to  holders  of  record  Aug.  lo 

923— V.  117.  p.  330. 

Eagle  Lock  Co.,  Terryville,  Conn. — Extra  Die. — 
An  extra  dividend  of  5%  was  paid  Attg.  10  t  >  holders  of  record  Aug.  3 
>n|the  outstanding  $2,000,000  capital  stock.     This  with  the  regular  divi- 


dends  ol  tbi  fiscal  #ar  plus  two  other  ezt  ra  dividends  ol  2      t  >•  b .  m  ikt 
a  total  of  19 '  ,   in  dividends  during  i  ho 

Company  report    total 130,  as  compared  with  S2  168.989 

In     1918;    current     liabilities    were    $61,000       (Ho*  ton    "Transcript 
\  ,  M2.  i>.  66. 

Eastman  Kodak  Co.     Regular  Dividend  Declared 
The  regular  quarter!]   dividend  oi   II    1/5  per  shan    on  the  outstanding, 
no  par  value   Common  itock  and     I  r    hart  on  the  outstanding  I'rei 

.tuck  have  been  declared ,  payable  Oct    I  to  holders  of  record  Aug   .si       An 
extra  dividend  of  75  cent     |  Id  July  2  on  the  Common  stock, 

(See  v.  1 16,  i>.  2135)       V  .  1  16,  p   2842, 

Edison  Electric  Illuminating  Co.,  Boston.      Sella  Nott 

..     The  company  has  Bold  $4,000,000  6-montha  ■'>'/, 
notes  to  Goldman,  Saohs  &  Co.  to  pay  off  maturing  nott 
\'o   public  offering  will   be  made,   the   notes   having   been 
p  i    ttely.     V.  !  16,  p.  2519,  2394. 

Electric  Bond  &  Share  Co.     Capital  Increased. 
The  stockholders  on  Aug.  3  increased  the  authorized  capital  itocli  from 
10.000,000  (consisting  of  S20.000.000  6?5    Pref.  stock  and  S20.000.000 
Common  stock)  to  S80.000.000,  par  $100.  to  consist  of  S2S,000,000  reef 

stock  and  $2  ..nun. mill  Common  stock.—  V.    117,  p.  330. 

Emerson  Shoe  Stores  Co.  Stock  Off/red.  Kanicst  E. 
Smith,  Inc.,  Boston,  are  offering  at  $22  50  per  share  50,000 
shares  ( 'hiss  A  Common  si  ock  (participating  to  S3  -r><)  per  sh.) 

Dividends  payable  Q.-J.     First  National  Hank,  Boston,  transfer  agent 

Application  will  be  made  to  list  on  Boston  Slock   Exchange.      Stock  is  pre- 
ferred as  to  assets  and  dividends,      ('tillable  tit   $35  per  share.      Holder-,  of 

(lass  a  stock  shall  have  the  privilege  of  subscribing  in  advance  of  the 

public  offering   for  any   shares  of  Class    A    issued    in   excess  of  the   50,000 
shares   now    authorized. 

Capitalization —  Annuitized.  Issued. 

(  'lass  A  Common  stock  (no  par  value! 50.000  shares      50, 000  shares 

Class  H  Common  stock  I  no  par  value) 50,000  siiares      50,000  shares 

Company. — Owns  the  entire  Common  stock  of  the  Kmerson  Shoe  Co., 
established  in  1879.  The  Kmerson  Shoe  Corp.  was  a  pioneer  in  distributing 
shoes  direct  from  the  factory  to  the  wearer.  The  new  company  takes  over 
the  entire  chain  system  of  40  stores,  including  its  interest  in  the  New  York 
building. 

Dividends. — The  first  $1  75  paid  out  of  earnings  goes  to  the  Class  A  stock. 
The  second  $1  75  goes  to  the  Class  B  stock,  and  then  the  two  classes  share 
equally  up  to  $3  50  per  share. 

Earnings. — Net  earnings  average  for  each  year  of  the  last  five  years 
(war  taxes  arbitrarily  divided)  $179,298. 

Management. — Officers  and  directors  are:  Herbert  T.  Drake,  Pres.; 
P.  E.  Drake.  V.-Pres.:  H.  M.  Drake;  Charles  O.  Emerson,  Trcas.;  Walter 
J.  Packard,  Sec:  T.  P.  Smith;  Warren  A.  Reed. 


English   Sewing   Cotton    Co.,    Ltd.- 

Yearcndina  March  31  —     1922-23.  1921-22. 

Trading  profits £725,328         £414.915 

Dep.  and  deb.  interest. ._         72.530  66,754 


Net  profit £652 .798 

Brought  forward 196,514 


Amount  available .     £849,312 


Preference  dividend 

Ordinary  dividend 

do     rate  paid 

Reserves.  &c 

Carried  forward 


50.000 
400.000 

(20%) 
211,907 

187,405 


£348.161 
198.353 

£546,514 

50,000 

300.000 

(15%) 


-Report. — 
1920-21. 
£254,242 
64,497 

£189,745 
*358,608 

£548,353 

50.000 

300.000 

(15%) 


196,514 


198.353 


1919-20. 

£794,136 

64,012 

£730,124 
193,563 

£923.687 

50.000 

300,000 

(15%) 

415.307 

158.608 


*  Includes    £200,000    transferred    from    stock   contingencies   reserve. 
V.  115.  p.  764. 


Fairbanks,  Morse  &  Co. — Earnings.- 
-Quarters    Ended- 


-G  Months  Ended- 


Period —  June  30  '23.  June  30  '22.  June  30  '23.  June  30  '22. 

Net  profits,  afterdeprec.  $1,057,537         $474,226     $1,446,859        $474,395 
— V.  116.  p.  3000. 

Famous  Players-Lasky  Corp. — Earnings. — 
Three  Months  Ended  March  31 —  1923.  1922. 

Net  earnings $1,018,100         $1,210,251 

President  Adolph  Zukor  says  that  the  rumors  that  the  company  is  con- 
templating new  financing  are  entirely  untrue. — V.  116,  p.  3000. 

Fleischmann  Co. — Earnings. — 

— Three  Mos.   Ended —     6  Mos. End 
Period—  June  30'23     Mar.  31'23     June  30'23 

Sales $9,984,944     — ■ Notavailable 

Net  operating  income $2,024,709     $2,038,573     $4,063,282 

Other  income 156,522  263.673  420,195 


Gross  income $2,181,231 

Charges  and  Federal  taxes 298.175 

Gen.  insur.  fund  &  pref.  stock  premium        30,674 

Preferred  dividends 20,685 

Common  dividends 1,500.000 

Profit  and  loss  credits 19.074 


$2,302,246 

283.530 

132.063 

21.161 

750.000 

9.311 


$4,483,477 

581 .705 

162,737 

41.846 

2.250,000 

28.385 


Balance,   surplus $350,771     $1,124,803     $1,475,574 

— V.  117.  p.  558. 

Ford  Motor  Co.,  Detroit. — Foreign  Sales. — 
The  number  of  cars  and  trucks  exported  for  the  first  six  months  of  1923 
amounted   to  95.087,   against  48,707  for  the  same  period  in    1922. — V. 
117.  p.  330. 

Framerican  Industrial  Development  Corp. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,000,000 
20-Year  7H%   Guaranteed  Bonds. — V.  114,  p.   1291. 

Freeport  Texas  Company. — Earnings. — 
6  Mos.  ending  May  31—       1923.     '  1922.  1921. 

Gross  sales $2,884,947     $2,190,859     $1,606,364 

Cost  of  sales 1.748,669       1,569.984  931,054 


1920. 

$2,225,375 

1.011,362 


Gross  profit $1,136,278        $620,875        $675,309     $1,214,013 

General  expenses.  &c 387,949  449,099  356.528  480,045 


Net  profit $748,329 

Otherincome 23,024 


Net  income $771 .353 

Interest 


$171,776 
31,572 

$203,348 
87,649 


$318,781 
7,920 

$326,701 
107,836 


$733,968 
4.525 

$738,493 


Balance,  surplus 


$771,353         $115,699        $218,865 

Consolidated  Balance  Sheet     Jay  31. 


$738,493 


Assets — 
Real  estate,  bldgs 

machinery,  &c_.  6 
Floating  equip't..  3 
Sulphur  deposits.  .19 

Investments 

Furn.  &  fixtures.. 

Cash 

Call  loans 

Accounts  receiv'le. 
Mdse.  &  supplies.  2 
Deferred  assets 1 


1923. 


1922. 

S 

4,831,401 


1923. 
Liabilities —  $ 

Capital  stock .....  7,323,021 
Vouchers  payable.       306,732 


,790,099 
,902,267 
803,876  21,363,107   Meter  deposits.. 


3,901,341 '  Accounts  payable. 


33.478 
1.599 


1922. 

S 

4,158,561 

60,165 

62.956 

1,223 


Total  (each  side) .  .35 
— V.   116,  p.  2263. 


136,652         114,083  Acer,  value  of  sul- 

53,493           38,765  phur  deposits. .  .19.S03.876  21,363,10 

470,999         416,395  Bonded    indebted 

1,750,000       ness 

604,270  Interest  accrued.. 

1,972,494  Reserve  for  taxes 

1,005.310  Deprec'n  reserve. . 
Other  reserves .. 


131,195 
2,300,623 
545,248 
596.664  35,997,166    Surplus .   5,010,585 


,947,798 
,491,476 


3,315.028 
39,744 
57,772 

1,879,382 
425.161 

4,634,067 


General   Motors   Corp. — Semi-Annual  Report. — The  fol- 
1  lowing  statement   accompanied  the  semi-annual  report  for 
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Dunne  the  fir-;  i  of  1923  the  corpor 

'targes,  surplus  available  for  dlvldeutn 

•he   Debenture   and    Prei 


uiven  in 

•  7.31S  cars 

- 


The 

r<^ 


■    -d  to  surplus 
The  corporal:  •  ment   of  .  rnlngs  <.f  Fisher 

Body   Corp.    only    t<>   the   • 

tors  proportiu:.  isher 

Body  Corp.  wire  incl 

of  General    Motors   would 

per  share  in  the  first  six  months  on  •  f  no  par  value 

Common  stock  outstanding. 

The  corporation   is  in  excellent  financial  position.     Casta   in  bank 

I      drafts     111  and     inventories     <i  14  .725.627. 

The  corporation  has  no  hank  loans  Current  liabilities,  including  accounts 
payable  of  J  "      .".   amounted    I       i  vine   an   excess   of 

current  assets  over  current  liabilities  of  $150,196,212.  as  compared  with 
$12t 

ration  exercised   its  right    to  subscribe  to 
"n0  shares  of  Common  stock  of  the  Fisher  Bodv  Corp..  paying  therefor 
$4,506,000   in    cish.      On    May    31    the   corporation    anticipated    payment 
"'    '  ning    Fisher    Bodv    purchase   nionev    note   of   si  .000.000   due 

Aug.  1  1923,  thus  completing  the  payment  of  "tlv  $2  -  000  purchase 
money  notes  issued  in  September  1919.  in  part  pavment  of  the  original 
purchase  of  60S    of  the  stock  of  the  Fisher  Body  Corp. 

Sal(  .  ral  Motors  Cars. — 

Preliminary"  combined  sales  of  the   American  and   Canadian   pa- 
and  commercial  car  manufacturing  dlvM  >ns  of  General   Motors  in   July 
totaled   52.000  cars   and   trucks,   this  compares  as   follows  with   previous 
months 

Xumber  of  Trucks  and  Cars  Sold. 
,   Memtko  1923.       1922.        Month  of— 

January  _      16.088'April 

February.  

March -  -  -       i.   . 


1923. 
"-   il 
75.419 
..69  J    I 
[July *52.000 


1922. 

i 
18  ■  1 1 
33.772 

*  This  preliminary  figure  includes  Buick.  Cadillac.  Chevrolet.  Oakland. 
<>]  Immobile  passenger  and  commcrci  .1  cars  and  (SMC  trucks.  —V    117  p. 549. 

General    Railway    Signal    Co. — Bala  Sheet  0 

1923  Compared  with  Do-.  31  1922  — 


1923.  1922 

Aisets—  %  %  LiaMlltta— 

Machy.  fixtures.  *c. 3. 10S.0S2  2. 924. 740  Preferred  stock.. 

Pats  .  goodwill,  ic  3.000.000  3.000.000  Common  stock.. 

-asb 253.109      362.278  Bills  <fc  accts.  paVle.  1.564 .65*    1.226.134 

*cct».  *  bills  reeeiv.l.5»is. 312   1.343.KS9  Accrued  dividends  & 


1 928  1 922 . 

$  S 

2.000.000  2.000.000 

3.000.000  3.000.000 


insur.  premium...       30.000  32.93S 

G.  R.S.Co.bds  ,6f,     950.000  950.000 

Reserve 1.23.V034  1 

Surplus .     755.169  569.831 


Royalties  accrued 47.412 

Senior  U.K.  Mutual? 

Ins.  deposit  etc...       14.770        16.100 

Securities  owned 177.349      177 

Inventory 1. 342.108  1.301 

Bond  discount  &  tax. 

being  amortized..       50.512        60,83 
Prepaid  items 23.620         17.152        Total  (each  side).  .9.537.862  9. 247 

The  income  account  for  the  first  six  months  of  1923  was  published  in 
*      117.  p.  445. 

'B.  F.i  Goodrich  Co. — Acquisition. — 

The  company  has  acquired  the  tire  business  of  the  Brunswick  Tire  Co.  of 
Muskegon,  a  subsidiary  of  the  Brunswick-Balke-Collender  Co.  The  tire 
production  will  he  transferred  to  the  Goodrich  Akron  plant  at  once  and  the 
Brunswick  Muskegon  plant  devoted  to  talking  machines.    -V.  117    p.  131. 

Gorton-Pew   Fisheries    Co.  —  Sale  Ordered  hy   Court. — 
The  U.S.  District  Court  ordered  the  propertv  and  business  of  the  com- 
pany to  be  raid  at  public  auction. — V.  117.  p    212. 

Habirshaw    Electric   Cable   Co. — Over   7.V  ,    of  Creditors 

Approvt  Phm— Time  Extended  to  Aug.  1.5. — The  reorganisa- 
tion committee  (Malcolm  D.  Whitman.  Chairman)  for  the 
Habirshaw   Electric  Cable  Co..   Habirshaw   Electric  Cable 

Co..  Inc.  Electric  Cable  Co.  and  Bare  Wire  Co.,  Inc.,  has 
led  a  statement  to  creditors  of  these  various  companies 
announcing  that  more  than  75^5  of  the  creditors  in  amount 
have  already  approved  of  the  plan  of  reorganization  of  the 
Habirshaw   properties . 

e  feelsthat  this  plan  inusl  be  put  through  prompUyor  the 

properties  will  be  liquidated  by  th<  receivi  r.      Announcement  is  made  that 
the  time  for  the  filing  of  assents  to   the  plan   by   the  creditors  has  been 
.dcd    until    Aug     15   next. 

1  he  committee  makes  the  following  announcement: 

■ink.    bond    and    merchandise    creditors    have    compromised    their 

differences  on  the  -his  plan:  it  his  been  accepted  ana  adopted  by 
the  great  body  of  creditors  who  have  the  most  at  stake  and  has  been  under- 
written bj  .  strong  hanking  group,  which  assures  the  Financial  support 
•  ssary  for  ■  ■  of  any  plan.  The  new  management  has 
'*''  '  iblnes  proven  executive  ability.  Inde- 
I"'"'  i  ctirns  to  secure  additional  husint  - 
hi     IT*  irsof  recelver- 

^V'1'  upon   a    .  ,e   business  policy 

I  n.  .-Hire  of  '  ,     most    desirable  in 

'ndu-  in,-))  .  no  bond  -  fixed  obligations,  but  all  of 

I  hies  the  romps 

The  advanti  g 
org  power  of  the  new 
corporation  which  will  make  the  creditors'  stock  in)  ,   and 

\     :  i  7    t>    668 

Hartman    Corporation,    Chicago.  Sales. 

23 July 1  [023       7    V 

$»47  $720  259     *7 

v.  117.  p.  M 

Haynes  Automobile   Co..   Kokomo,   Ind.      .lulu  Output. 
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Heidenkamp  Plate  Glass  Corp. 

Hirrlcr   Coal   Co. 

- 
Hunting-' 


Holeproof  Hosiery  Co.,  Milwaukee. — Complaint. — 

Tl  •  d  by  the  Fed,  ral 

ar.dard   re-sale  prices. 

I  agents,   at    which 

its  p  ons  complaint, 

the  respoi  iency  to  constrain  dealers  m  the  handling 

1  to  suppress  competition  among  such  dealers 
in  thi  holeproof  hosiery.     The  respondents  have  30  if  nich 

to  answ.r       V     1  13.  p.  2' 

Hollinger  Consolidated  Gold  Mines,  Ltd.      Developtn't. 
Presidem    Noah  A.  Timmins  announces  that   the  contract   for  the  dam 
power  house  at    the   Island    Portgage  on   the  Abitibi   Hiver  has  been 
\rrell.   Ltd  .   of  81     Catharines.   Out.,  and   Londoi., 
1  "resent    plans   call    for   the   installment    of  equipment    with   a    pro- 
ductive capacity  of  25.000  h.  p.      Some  20  000  n.  p    will   In-  delivered  at 
the  mines  for  the  in-  of  the  company,  and  a  further  2.000  h.  p    will  be- 
at   the    disposal    of   the    municipalities    in    the    immediate    neighborhood. 
It  is  anticipated  that  the  development  will  be  completed  and  power  available 
for  distribution  by  the  fall  or  U>2  J .— -V.  115.  p.  S 

Houston   Oil    Co.     of   Texas  . — Far' 

End.  June  30-  -6  Mo*.  End.  Junt  30- 
•d—  1923.  1922.  1923.  1922. 

Cross  earnings  from  oil $818,102       $615,727   $1,459,267   $1,456,521 

Oper.  \  en,    exp.  (incl.  tax.)       296.832         237.342         524.936         420.924 

earns    lK>f.depr.*depl.     $.521,270      $378,385      S934.332  $1,035,597 
—  V.   116.  p.  2136. 

Humphreys   Oil   Co. — Ac/    Officer. — 

\    II    Knbanks    Mexia  .  Tex.,  has  been  elected  Secretar-.  \   \  :rer 

sdmg  William   Heed    resigned  — V.   116.  p.  2771. 

Hurley  Machine  Co.— A'tste  Vice-President. — 

Raymond  J.  Hurley  has  been  elected  a  Vice-President. — V.  116.  p.  31 

Illinois  Brick  Co.,  Chicago. — Earnings,  die. — 
-idem   William  Schlake  says  in  substance: 

ice  the  first  of  the  current  year  have  established  a  high 
record.  The  plants  of  the  compan\  are  operating  at  capacity,  turning 
out   between   2.500.000  and   3.000.000   bricks  daily       v.  r   behind 

our  booked  orders,  the  fulfilment  of  which  will  ne  The  operation 

of  our  plants  for  three  months  even  if  ot  to  receive  another  order. 

The   7'c    annual    requirement    on    the  $4,700,000  Common   stock   out- 
line- was  more  than  earned  during  the  first  six  months.      The  company 
\..'.s  never  in  a   better  financial   position  than  it  is  at  prest  nt       Although 
we  were  forced  to  grant  a  raise  of  12'  ,    in  wages  t.    the  men.  we  did  not 
take  advantage  of  the  situation  by  raising  the  cost  of  bricks.       The  sale  if 
bricks  outside  of  Chicago  ranges  from  S7  to  $10  more  than  our  prodi. 
while  in  the  East  it   is  sold  on  the  market  at  $27  per  1.000  bricks,  an  in- 
"f  $15  over  the  Chicago  market. 
The   company    recently    closed    several    large   contracts,    among    w  I 
contract  for  15  000.000  bricks  for  the  new  Union  Station.    -V    116. 
p.  943. 

International     Combustion     Engineering     Corp.       To 

Increase  Cap-til  from  "2  50. 000  Shares  to  450.000  Shares,  of 

which   100,000  to  '<    Issued  for  Acquisitions  and  50,000  to  he. 

ed  to  Stockholders — Operations. — 

The  stockholders  will  vote  Sept  7  on  increasing  the  authorized  Caj 
stock  from  250.000  shares  (no  pari  to  450. 000  shares  no  pan.  Of  the 
proposed  additional  shares.  lOO.Otm  shares  will  be  issued  for  the  acquisition 
of  the  entire  Capital  stock  of  Raymond  Brothers  Impact  Pulveriser  Co. 
and  its  affiliated  companies,  and  to  furnish  additional  working  capital. 
approximately  50.000  shares  will  be  offered  to  the  stockholders  for  sub- 
scription, at  a  price  to  be  determined  by  the  directors. 

Preg  George  1.  Learnard  in  a  letter  to  the  stockholders 
Aug.  8  says: 

Company  re]>orts  an   unusually   large   increase  in   bu-  ring   the 

first  6  months  of  1923.      Total  orders  taken  during  this  period  amounted  to 
$5,207,603.  and  company  now  has  on  hand  orders  aggregating  $7,218.51 
which  is  approximately  50'  ,    more  than  has  ever  been  shipped  or  produced 
by  the  company  in  any  12  months   period. 

Heretofore  the  principal  business  of  the  company  has  been  the  manu- 
facture of  automatic  Stokl  rs  e\  ery  known  tj  l>e  Of  which  is  produced  bj  the 
company  The  volume  of  business  in  thi<  department  has  increased  so 
that  during  the  first  6  months  of  this  year  the  rate  of  the  orders  received 
has  been  more  than  30'  i  in  excess  of  the  business  ...ken  in  an>  preceding 
year. 

In  addition  to  this  stoker  business,  the  companj  has  been  engaged  in 
the  development  of  a  system  of  burning  coal  in  pulverized  form  -  ing 

perfected  this  system  so  that  it  is  now  recognised  as  the  most  efficient  and 
economical  means  of  burning  coal,  numerous  install. tins  have  been  made 
centra]  power  stations  Orders  for  large  insi  illations  of  this 
s\  stem  have  been  received  from  important  companies  lnith  in  this  country, 
Europe  and  Japan. 

A  largo  item  in  these  installati.  5ts  of  equipment  for  pulverizing 

the   coal       Heretofore    company    has    purchased    pulverizers    Iron     other 

companies  and  Installed  them  at  cost       Experience  has  shown  that   the 

pulveriser  for  this  purpose  is  that   manufactured   by  the   Ka>  niond 

ict  Pulverlier  i  nicago,  and  this  pulveriser  h       been 

Iimi  w  it'n  most  of  the  pul\  erixed  coal  ins!  ,11.,  t  ions  mad.-  by  the  company. 

It  has  Ken  deemed  advisable  by  the  directors    thi  uin    ihis 

pulverizer  ;.nci  the  companj   his  entered  into  a  contract  for  the  purchase 

of  the  eniin  '  Capital  st.p.k  of  the  Raymond  Brothers  Imp.,,  i  Puh  ■  riser  l 

purchase  will  enable  the  company  to  furnish  complete  equipment  of 

its  own  manufacture  and  add  the  profit  from  this  important  part  or  pulver- 

Hiil   instillations.      The    Raymond  company  o  pita] 

>nd  Brothers  Engineering  <■><  .  whir)  eloped  a 

svsti  i  i-i  pulverised  form  particularly  lo  other 

power  station  installations  and  which  supplements  the 

!  .  olid 

panj  ba«»  built  up  over  the  past  20  years  a  large  /-era 

r  oilier  pi 
i  iew  of  the  large  Increase  In  the  business  of  the  company,  which  the 
director!  I  contlnui  .  and  the  ac  pilsltion  of  the  pulverizing  I 

ihe  earnings  of  the  companj    should  Ini  l\        \ 

International  Nickel  Co. — Bali: 

Jw  Ju 

Aitftt-  *  *  LiabUUiM—  %  S 

-.1.1x1..  -red  stork         8.912.600     >>  "12.600 

.-,71.7711        571,770   Common  stock  i  600 

le   .v 
-   ■■■ 
174.7si         146.018    Pre!   dlvi   payable      133.689        Ia3.68» 
KHi.ooo        100.000 
Ix>ai.-  "000     1.000.000       reserves..  '.050 

i-lus.  ..  10.107.731 

Tolal.. 
Tl..  limit   for  the  u 

117    p 

International    Telephone    &    1  :>h    Corp. 

.  — 

I".  . 

s  077     $1,922  I 
s  ,181  .30 

- 

uses  -  :  16  HI'. 

219  '    ' 

I  |g  ,  mi i 

n    int     in 

LO  55.129  103 

$371,520        $315,255        $749,046        $6M2.6Htt 
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llOQS,g'd  win.Ar  l4,883 
inv.  in  atttl.  Int's.  077 
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Cash.  1,030 

Nniis  reoelvable 

Sundry  run 

I  mpl's  work,  fds 

Kmpl  Btk  sub  met 

Marketable  aeour'a 
Short  term  accept 
Accounts  rci  1 1\ 
Materials  &  supp. 
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coupons  A  diva 
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Deferred  ohargea 

BOBd  illse  A-e\p    In 
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Consolidated 

'23.  Dec 

S 

•130  89,4 


326 

743 

23  l 


977 
462 

.'71 

'i 


700 
141 
558 
110 

010 
821 

'.127 


4,632,587 

123.358 
604,580 

17,007 
17.000 
47,100 
38,700 

in  1*260 
070,818 

252  ,ti00 
89,107 

101,091 


Balonc*  Sheet. 

I  June  80 

ititftei  f 

Common  itook  it.i  is 

Minority  stork 

holders'    Int.    In 

t  subs 

Funded  debt 
Notes,  a.  oounta  A 

.  .  payable 
Subscribers'  dep 
Employees'  hen,  fit 

tund 
Pension  tund 

Dividends  .V  Inter 

est   payable 

Accrued  Interest 

AciTiicd  taxes 

other  aecr.  Items. 
Deprcclationrcs've  2,0i)7 
Surplus 967 


S 

;u)0  16,072.800 

:t()0      2,2... 


880, 
800, 

209, 

13, 
89, 

88 1 , 

i  16 

y830, 

10 


sc.l 

117 

Ol'.l 

098 

it:; 
980 
718 
7SI 
307 
501 


1 . 1 61 
9,630,388 

584,178 

901 I 

12,711-) 
21.11 1 

188,188 

117. Iin 
387 

3,845,039 

626. 110 


1.315,261      1,177.371  I  Total  (each  side) .    34,686,049  32.S95.900 

\  The  item  of  franchises,  concessions,  good-will,  &c,  is  largely  offset 
i>\  appraisals  In  excess  of  book  values  of  the  subsidiary  companies'  physical 
plant,  which  appraisals  have  only  in  part  been  written  into  the  books. 

y  Federal  taxis  subject    to  review  by   V.  S.  Treasury   Department, 

Negotiating  to   Take  Over  Phone*  in   Europe. — 

The  company,  it  is  announced,  is  negotiating  for  the  telephone  systems 
of  France  and  other  European  countries,  and  has  outlined  Its  plan  for 

taking  over  these   lines.      The   proposals  arc   being   made,    it    is  stated,   in 

conjunction  with  bankets  and  the  manufacturers  of  telephone  equipment 
in  the  United  Stales  To  date  the  negotiations,  according  to  a  statement 
issued  by  the  company  ,  are  either  for  the  reconstruction  or  both  the  recon- 
struction and  operation  of  the  Europe  in  systems.  In  case  these  negotiations 
are  successful,  the  company  says  it  yvill  continue  to  follow  the  plan  of 
financial  organisation  so  successfully  applied  by  the  American  Telephone 
*  Telegraph  Oo.  In  (tie  United  States.     The  statement  further  says: 

"It  is  the  purpose  of  tho  International  corporation,  in  general,  to  own 
and  operate  its  international  long-distance  telephone  system  and  to  hold 
all.  or  a  controlling  interest  in.  the  Common  stock  of  each  subsidiary 
Company.  It  will  furnish  engineering,  operating  and  other  advice  and 
assistance  to  such  companies  under  appropriate  management  contracts. 

"In  addition,  it  will  maintain  for  these  companies  a  consolidated  pur- 
chasing and  supply  organization,  thus  securing  substantial  economies 
in  the  cost  of  supplies  and  equipment." 

should  the  negotiations  for  the  French  or  other  systems  be  successful, 
the  plan  of  operation,  as  outlined  by  the  company,  would  be  as  follows: 

"The  policy  of  the  International  corporation,  in  both  existing  and  pro- 
posed operations,  has  been  to  organize  each  subsidiary  telephone  system 
on  a  thoroughly  national  basis,  with  local  directorates  and  operating 
officials,  of  which  a  large  majority  shall  be  citizens  of  the  countries  in 
which  service  Is  rendered.  Engineers,  and  technicians,  on  the  other  hand, 
have  been  and  will  be  largely  drawn  from  those  having  long  experience 
with  American  telephone  practice,  supplemented  by  the  development 
of  qualified  technicians  from  among  tho  local  operating  forces." — V.  116. 
p.  2521. 

Interstate   Electric   Corporation. — Earnings. — 

12  Months  Ended —  Dec.  31  '22     May  31  '23 

Gross  earnings SI.  108. 758     $1,138,614 

Operating  expenses 673,852  678.088 


Net  earnings $434,906 

Subsidiary  and  al!  prior  interest  requirements 

Annual  interest  requirements  on  7  %  debenture  bonds 


Balance  .. 
-V.   116.  p. 


1185. 


$460,526 

206,546 

51.06) 

$202,915 


Iron  Cap  Copper  Co. — Earnings,  &c. — 
Production  1923 —  2d  Quarter.    1st  Quarter 

Copper  (lbs.) 1.540,179 


Silver  (oz.)_ 

Gold  (oz.) 

Earnings  1923 — 

Income 

Expenses 


Profit 

-V.  116.  p.  2015. 


18.132 
181 

S196.608 
168,857 

$27,751 


1.652.935 
18.774 
199 

$217,787 
156.518 

$61,269 


Six  Months. 

3,193,114 

36,906 

380 

$414,395 
325.375 

$89,020 


Kaministiquia  Pulp  &  Paper  Co.,  Ltd. —  Final  Dis- 
tribution . — 

The  bondholders  of  the  company,  now  in  liquidation,  are  being  advised 
that  a  final  distribution  of  assets  equivalent  to  9.15%  of  the  face  value 
of  the  bonds  is  being  arranged,  which  added  to  the  distribution  of  20% 
already  made  will  make  a  total  of  29.15%  returned.  The  statement  of 
receipts  and  disbursements  prepared  by  the  Capital  Trust  Corp.  shows  a 
balance  of  $45,750  for  the  final  distribution. — V.  116.  p.  184. 

(M.  W.)  Kellogg  Co. — Definitive  Certificates  Ready. — 
Definitive  1st  Mtge!  Sinking  Fund  6%  Series  "A"  gold  bonds  are  now- 
being  delivered  bv  the  Guaranty  Trust  Co.,  140  Broadway.  New  York. 
— V.  116,  p.  1419. 

(S.  S.)  Kresge  Co. — July  Sales. — 

1923 — July — 1922.  Increase.  I    1923 — 7  Mos. — 1922.  Increase. 

$5,745,442  $4,900,828  $844,614  |  $41 .355.597  S31. 799.086  $9,556,511 
— Y.  117.  p.  213. 

Kresge  Department  Stores,  Inc. — Directors. — 

It  is  announced  that  in  addition  to  S.  S.  Kresge.  L.  S.  Plaut  and  C.  E. 
Merrill,  the  board  of  directors  will  include  C.  B.  Van  Dusen,  now  V.-Pres. 
and  Gen.  Mgr.;  R.  R.  Williams,  now  V.-Pres.  in  charge  of  the  merchandis- 
ing and  buying  departments,  and  P.  T.  Evans,  now  V.-Pres.  in  charge  of 
store  managers  and  personnel  of  the  S.  S.  Kresge  Co. — V.  117.  p.  559. 

(S.  H.)  Kress  &  Co.— July  Sales.— 
1923 July 1922       Increase.  11923 -7  Mos. 


$2,552,503 
-V.  117.  p 


$2,249,523 
213. 


-1922     Increase. 


$302.980 [$17,330,799  $15,264,793   $2,066,006 


Lanston  Monotype  Machine  Co. — Earnings. — 
An  official  of  the  company  is  quoted  as  follows:  "Gross  volume  of 
business  for  the  first  3  months  of  1923  was  about  $200,000  in  excess  of  the 
same  time  last  year,  despite  some  falling  off  in  foreign  sales.  Net  earnings, 
it  is  estimated,  are  also  running  ahead  of  1922.  although  it  is  impossible 
to  ascertain  the  net  definitely  until  the  time  of  inventory  taking." — 
V.  117.  p.  95. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Sale  of  Stock  to  Rey- 
nolds Syndicate  Approved  by  Federal  Court. — The  sale  of  the 
company's  stock  by  the  Central  R.R.  of  New  Jersey  to  the 
Reynolds  syndicate  has  been  approved  by  the  U.  S.  District 

Court  at  Philadelphia. 

The  Court  dismissed  the  objections  of  Isaac  T.  and  Mary  T.  W.  Starr 
that  the  stock  was  sold  to  the  Reynolds  synidcate  for  an  inadequate  price 
and  in  violation  of  the  dissolution  order  because  there  had  been  an  agree- 
ment between  the  director  .and  Reynolds  that  the  coal  tonnage  would  be. 
continued  over  the  Jersey  Central.  The  Court  holds  that  the  Starrs 
failed  to  prove  their  charges  of  fraud. 

Judge  Davis,  who  wrote  the  opinion,  said  in  part: 
Fraud  has  not  been  proved  and  the  price  was  not  so  inadequate,  if 
inadequate:  at  all,  as  to  be  a  badge  of  fraud.     The  directors  acted  in  good 
faith  and  used  their  best  judgment  and  in  the  absence  of  fraud  the  Court 
will  not  substitute  its  judgment  for  that  of  the  directors. 

We  are  satisfied  that  in  the  opinion  of  the  committee  and  the  directors 
•of  the  railroad  company,  they  sold  the  property  for  its  fair  market  value 


it  the  time  and  under  the  ind    n 

factory    bidder. 

U'l  tni iti.  in  Me  case  hat  is  month  In  i  hJcta  to  appeal  from  the 
decision  of  the  Federal  Courl  I'  wa»  Intlm  ted  thai  such  an  appeal 
m  ij  be  i  then  i     V.  110.  p  8003    1 1  v. 

I. ion  Collars  iSr  Shirts,   Ir.c.      Merger. 

This  company  and  tho  Willi   a    I  o.,bothmanul  >f  collar* 

'  r»d    inii      '     I       ltd,  have   in  ingi  >i  to  i  nm  olldate      The  bn  ilni 

er  compar  dd    will  be  continued  by  Ita  working  and  maim 

lore,-      s  .,|    present,    but    in  conjunction   with   I  lie    I. ion   companj         V      II. 

Lockwocd,    Greene   &   Co.      Acquisitions. — 

According  to  a  dispatch  from  Bpart  mburg,  B.  ( ' ..  Aug.  s,  the  comp 

lia^  purchased  the  Pelcher  Manufacturing  Co  'a  four  mills  at  Pelcher.  S   I 


for  a  sum  said  to  be  I9.000.000_,  the  purch  ing  approximately  $300 

a  share  for  the  Pelcher  stock. 

The   same   dispatch    states 

Tucahu  mills  near  Bpartanc 

being   more   than   $3,000,000. 


iteiy  •< 
Id    have  fJti.OOO  iplndlo 
impa 
Tucahu  mills  ne ,ir  Spartanburg  with  65,000  spindles,   the  consideration 


a  share  for  the  Pelcher  stock.     The  mills   iti      ild    have  130.000  splndli 

The  same  dispatch   states   thai    the  company   on    Aug.   (i   purchased   the 


Th"  company  recently  offered  to  purchase  the  common  stock  of  the 
Victor  Monaghan  Oo.  at  Si  is  a  share,  but  this  offer  was  declined  bj   the 

directors  as  inadequate  1       V     1  16,  p.    I  Is.", 

Lowell  Bleachery,  Inc.     Balance  8heet  June  'J. 
(As  nied  n  i:h  the  Massachusetts  <  lommlssioner  of  <  lorporattons.] 

1—  1923.  1922. 

Rl.  est.  A-  mach'y  SI, 579.099  $1,420,530 

Merchandise 179,998       144,351 

1'urn  ,    fixtures...  626  618 
Autos,          trucks, 

teams 22,887  22,887 

Cash  &  accts.  rec.  480.305  550,145 

Securities 485,170  216,838 

Prepaid  Items 33,030  27,164 1 

— V.  115,  p.  2801. 


Liabilities— 

1923. 

1922 

Capital  stock 

SI, 200.000 

$800,000 

Accounts  payable 

57.066 

40.032 

Depreciation  res 

450,687 

362,701 

Reserve  for  taxes. 

88,266 

89,295 

Depletion  reserve. 

115.167 

72.820 

Surplus 

869,939 

1,017.595 

Tot.  (each side). $2 .78 1.1 15  $2,382,533 


Mack  Trucks,  Inc. — Report 
Period  end.  June  30—  1923 3  Mos 


x  Net  earnings $2,529,544 


1922  1923 6  Mos -1922 

$1,315,634     $4,044,476     $1,570,632 


x  Net  earnings,  after  maint.  reserves,  deprec.  repairs  and  est.  Fcd'l  taxes. 
After  allowing  for  dividends  on  the  1st  and  2d  Preferred  stocks  for  the 
second  quarter  of  1923.  which  amounted  to  $284,436.  there  is  available 
for  Common  $7  89  a  share  on  283.108  shares  of  ( 'ommon  stock  outstanding. 
For  the  first  six  months  of  1923  dividends  on  the  1st  and  2d  Preferred 
stocks  amounted  to  $568,873.  leaving  available  for  Common  $12  23  a 
share.  This  compares  with  net  earnings  of  $3  54  a  share,  or  $1,578,307, 
for  the  first  six  months  of  1922. 

Balmier  Sheet  June  30. 
1923.  1922. 

3  S  Liabilities— 

5,002,247     3,811.318   Capital  stock 

7,858,413   Accounts  payable 


1923.  1922 

s  s 

17,869.700  17,869.700 

3.008,859  2,180,578 


Assets — 

Cash.. 

Accts.  &  notes  rec.  7,693.738 

Inventories 14,733,606 

Plants  &  equlpm't-  8,026,059 
Deferred  assets...  120,679 
Good-will 2,386,565 

— V.  117.  p.  95. 

Manhattan  Electrical  Supply  Co. — Earnings. — 
Six  Months  Ended  June  30 —  1923.  1922. 

Sales $3 .723 .379     $3.293 .351 

Cost  of  sales 2.907.506       2.396.559 


9,478,096   Reserve   for   taxes 

7,815.071        &  contingencies.  2.348,166     1,148,392 

163,807   Surplus... 14,736,168  10,308,796 

2,380.761 

Tot.  (each side). 37.962,894  31,507.466 


Gross  profits $815,873 

Miscellaneous  profits 68.482 


3896.822 
68.308 

$965,130 
668,999 


Total  income $884 .355 

Selling,  admin,  and  general  expenses,  &c 770,189 

Net  profit  (after  depreciation) $114,166         $296,132 

— V.   115,  p.  2054. 

Maracaibo  Oil  Exploration  Co. — Listing.  &C. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  250.000 
(authorized  400.000)  shares  of  stock  without  par  value,  with  authority  to 
add  80,000  shares  on  official  notice  of  issuance  in  conversion  of  the  out- 
standing $800,000  2-Year  7%  Gold  debentures,  dated  Feb.  1  1923. 
Consolidated  Balance  Sheet  April  30  1923  (Subject  to  Adjustment) . 


$797,593 
11.344 

82,004 


Liabilities — 

Accounts   payable $2,853 

Pay-rolls 967 

Debenture  int .  accrued 14 .000 

2- Year  7%  debentures...       800,000 
Capital  stock  (250.000  shs. 

no  par  value) 2.100,800 

x  Surplus 1.184,226 


Assets — 
Cash 

Accounts  receivable 

Materials     and     supplies. 

I   <s  depreciation 

Concessions  &  developm't  2.210,588 
Plant  and  equipment,  less 

depreciation 457 ,248 

Securities  owned y.40,000 

Deferred  assets 504,067       Total  (each  side) $4,102,846 

x  Due  to  property  revaluation,  SI. 104. 900:  due  to  bank  interest.  $88,480 
due  to  exchange,  $7,315:  due  to  farm  earnings.  $60;  total,  $1,200,755;  less 
expanses  of  trip  of  launch  "Perija"  from  New  York  to  Maracaibo.  also  loss 
sale  of  boat.  $16,529.  y  20.000  shares  of  Bishop  Oil  Corp..  which  were 
sold  on  July  10  1923  for  $45,813.  and  proceeds  deposited  with  other  funds 
of  the  corporation. — V.  117.  p.  213. 

Maxwell  Motor  Corp.   <&  Subs.). — Summary  of  Class  B 

Stock  Equity  Account. — 

Bal  tnce  Jan.  1  1923 $30,033 .429 

Adjustments:  To  adjust  Class  A  to  amount  outstanding 44.000 

$29,989,429 
x  Profit  and  loss  first  half  of  calendar  year  1923 3,072,532 


Class  B  stock  equity  June  30  1923 $33 .06 1 .96 1 


x  After  taxes,  insurance,  depreciation  and  accruals  for  all  known  liabilities 
Comparative  Balance  Sheet. 
June  30  '23  Dec.  31 '22 
Assets —  S  S 
Plants,  bldgs. .  ma- 
chinery,   &c 15,401,309   15.924,847 

Goodwill. .25,030.296  25.030,296 

Cash 2,968,559     2,754,223 


Liabilities — 
Class  "A"  stock. . 
Class  "B"  stock.. 
Ser.  C  No,  &  Int 
Accounts  payable. 
Xotes  pay  .called. 
Accrued  interest.. 
Dealers'  deposits. . 
Reserves 


June  30'23 

$ 

17,742.300 

33.061.960 

4,543.165 

2.377.940 


257.545 
327.835 
770,278 


Dec.  31  '22 

$ 

17.198.300 

30.033,429 

4.320,720 

1,095.016 

2.336.675 

252.798 

294.542 

249.706 


Total  (each side).. 59.081. 023  55.7S1.184 


Bills  of  lading 2,176.085  1.594.927 

Acceptances 3o4,266  307.331 

.Votes  receivable- .         17.167  15.183 

Accounts  receiv'le.       205.189  27fi.  Ill 

Due  Canad'n  Govt         21.778  90.998 

Inventories 11,035.184  8.599.881 

Investments.  &c.    1,053.022  987.223 

Deferred  assets. ..      808,168  200.164 
— V.  117;  p.  560,  213. 

Merchants'  Heat  &  Light  Co. — New  Officer. — 
A.  C.  Babson  has  been  appointed  V.-Pres.  &  Gen.  Mgr.,  succeeding 
Charles  O'Brien  Murphy,  who  resigned. — V.  117.  p.  333. 

Metropolitan  Edison  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
First  &  Ref.  Mtge.  5%  Gold  Bonds.  Series  C.  due  Jan.  1  1953.  making  the 
total  amount  of  First  &  Ref.  Mtge.  Gold  Bonds  applied  for  as  follows: 
Series  B  6"^.  $4,555,000;  Series  C  5%.  $1.000.000.— V.  117,  p.  560. 

Mexican  Metalurgical  Co. — Sale  Confirmed. — 
An  order  of  court.  Jvidgo  Winslow  presiding,  has  been  issued  confirming 
the  salo  of  the  company  and  its  subsidiary  companies  under  the  plan  of 
reorganization   of  which   Spencer   Trask   &   Co.   are   the   managers.     See 
V. 116.  p.  2773; V.  117. p.  213. 
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Mid-Co  Petroleum   Cc. 
The  Federal   District  Court   for  th<    W<  -••    n    Distrin   of  Arkansas 

red  tin-  foreclosure  and  order  of  sale  of  the  properties  of  the  rompanj  . 
V 

Middle  West  Power  Co. — Proposal  M<    •;<    . — 

trtral    Illinois    Pablic    Service   Co.    under    "Railroads"    ,.U.\e. — 
V.  llti.  p.  Iff. 

Mcdern  Glass  Co.,   Toledo.  fcc. — 

The  property  »a<  sold  July  31  by  Special  Masters  Frank  P.   K. 
and  J.  «    Lyons  at  Toledo  to  Judge  James  Austin,  special  trustei  represent- 
ing the  Stockholders  for  $150.00(1.      The  plant    will  be  turned  over    to  the 
KauffmanMet.il     Products     Co.     of    Bellefanl 

Only  GOO  of  the  4,660  stockholders  of  the  glass  company  participated 
in  theactual  purchase  olzation  plan  propo-  ich  participat- 

ing stockholder  pay  S! fW>  casta  and  get   in  return  a   full  share  of  Preferred 

stock,  carrying  dividends  up  to  in',     and  re  of  Common  stock  of 

no   par   value.      Stockholders   not    participating   m    the   reorganisation    will 
heir  entire  Investment. 
Creditors   will   pet    12   cents  on   the   dollar.      The   allowed   claims   total 

No  stock  will  be  sold  to  the  public  until  Sept.  1.        Other    stockholders 
will  Ik'  permitted  ;o  participate  in  the  purchase  on  the  same  basis  as  I 
who  bought  the  plant   by  putting  up  $100  cash  and  receiving  new   stock 
in  i etui u. 

In  order  to  allow  any  stockholders  to  subscribe,  who  for  any  reason  a 
unable   to  sub  u>    this   time,    the   protective  committees  and   the 

Kauffman  Metal  Products  Co.  will  not  offer  any  stock  for  sale  to  the 
public  or  solicit  any  suliscriptions  from  the  public  before  Sept.  1.  .ludge 
Austin,  as  special  trustee,  will  have  an  office  at  839  Ohio  Bldg..  where 
subscriptions  will  In-  received. — V.  117.  p.  96. 

Moline  Plow  Co.,   Inc. — Interest. — 

The  company,  which  defaulted  the  March  1  interest  payment  on  its  7', 
Debenture  bond-,  will  again  fail  to  meet  interest  which  falls  due  Sept.   15. 

w  .11  Street  Journal.") — V.  no.  p.  1059. 
Montana  Power  Co. —  Tenders.— 

The  United  States  Mortgage  &  Trust  Co.,  .">">  Cedar  St..  N  .  V.  City,  will 
until  Auk.  17  receive  bids  for  the  sale  to  it  of  Montana  Power  Transmission 
Co.  1st  Mtge.  bonds,  dated  Aug.  1  1903.  to  an  amount  sufficient  to  absorb 
Sll  .200  at  a  price  not  to  exceed  105  and  int. — V.  117.  p.  4  17. 

Mother  Lode  Coalition  Mines  Co.  —Copper  Outp'n  I  Lbs.). 

July  1923       Jum   1923       Matt  1023       Apr.  1923      Mar.  1923       Feb.  1923 

."••12        2,670.916       2.649.971        2,576.219       2.109  111 

The  company  in  July  produced  1  .300  dry  tons  of  high-grade  ore.  ass 

65.06',   copper,  »rivinK  1,675,125  lbs    and   12.210  dry  tons  of  milling  ore. 

r,  giving  1,305,553  lbs.,  a  total  net  production  of 

-  lbs—  V.  117.  p.  21  i. 

Mcuntain  Producers  Corp. — Balance  Sheet  Junt  30  l'.'lio- 

Assets —  Liabilities — 

Furniture  and  fixtures...  $8,267  Capital  stock $16.821 .820 

-      'k  of  other  companies  18,281.220  Account-    payable 3,250 

<>,<h 745.809   Dividends  payable 

mnts  receivable 67.350  Surplus 1.762.393 

Total $19.092.645 1      Total S19.092.645 

The  company  now  owns  the  entire  capital  stock  ($17,951,937  outstanding 
June  30  1923)  of  the  Wyoming  Associated  Oil  Corp.  The  balance  sheet 
as  of  June  30  1923  of  the  latter  company  shows  a  surplus  of  $5,349,419 
on  that  date. — V.  116.  p.  2641. 


Mullins  Body  Corp. — Balance  Sheet  June  30. — 


Assets —  1923. 
Real    estate.    <tc. 

less  deprec x$2,779.282  $2 

Patents  &  goodwill  85.210 

Invest'ls  (at  cost).  125.015 

Cash 302.935 

Acc'tsi  notes  rec.  534.679 

Invenfs  (less  res.)  908.072 
Officers  &  employ's 

stock  subscripts.  149.923 

Pf.stk   sink.  fund.  1,400 

Deferred  charges. .  6,895 


1922. 

334. 04G 
85.210 
125,015 
212.398 
437.718 
702.556 

238,269 

4.200 

160 


Liabilities — 

1923. 

8%  Cum.  Pf.  stock 

S970.000 

Co m. st k.  (no  par). 

yoOO.OOO 

Notes  payable. . 

900,000 

pay.  &  accr 

390,915 

Accrued  taxes 

1.8G9 

Due  to  officers 

101, SOO 

Dlsc.rcs.for  Pf.stk. 

3.355 

Surplus 

2,028,473 

-- 

S970.000 

500,000 

450,000 

148.256 

21.000 

109.819 

3,155 

1,937,341 


Total  (each  slde)$4,S96, 411  $4,139,571 

x  Includes  real  estate,  plant  and  equipment  (less  reserve  for  depreciation) , 
$2,453,324,  and  plant  betterments  in  process.  $325,958. 

)  Common  stock,  nn  par  raluc.  100,000  shares  declared  in  accordance 
with  the  laws  of  New  York  State  at  $5  per  share. 

The  usual  six  months  income  account  was  published  in  V.  1 17,  p.  560. 

National  Cloak  &  Suit  Co. —  Sale,   &c. — 

'•s  for  the  six  months  ended  June  2S  1923.  it  is  announced,  were  the 
largest  on  record  for  a  similar  period,  beina  10r;   in  excess  of  the  previous 
hiKh  point  reached  in  1620,  when  merchandise  values  were  \  cry  much  higher 
than   they   are  to-day.      Comparison    with   the   past    three  years  follows: 
Half-Year  Ended  June —  Orders.         Net  Sales. 

1923... .4.486.177     S23.306.096 

..- ...3.713.903       19.54 

1921 ...2.872.106        18.570 

3.106.730       21.129.933 

1-  i-  understood  that  net  profits  for  the  first  six  months  of  this  year 
wer<  rly  equal  to  the  highest  record  ever  made  for  a  similar  period. 

The  company,  it  li  In  a  very  strong  cash  position,  and  it  is  under- 

-tood  that  the  ratio  of  current  assets  to  current  liabilities  on  June  2s  was  In 
excess  of  three  to  one. 

The  gain  in  volume  of  sales  shown   for  the  first  half-year  is  fullv  main- 
l  for  the  period  from  July  1  to  date. —  V.   116,  p.  22 

National  Department  Stores,  Inc.  —  Net  Salts. — 
"d —  1928.  1922. 

Month  of  July 62.220.348     $2,039,231 

six  month-  ending  July  31 17.874.075     I 

—V.  117.  J).  21  I 

Nevada    Consol.    Copper   Co.      Balance   Sheet   l)<c.  31. — 
Nevada  Consolidated  Copper  Co.  and  Nevada  Northern  Ry.  Co.) 

% 


Ac 


Asset*— 

Prop  .  tsjulp 

mem 

■  'l  rharges.. 
'  «rp  Bap.  Assn.. 
Bond  dipt     acet    . 

rials,   4c 

■ 
i  tetared  aosouiua 
Metalu  on  hand  4 

In   transit 

Marketable  aceur. 
Cash 


ConsoHdattd  Copper  Co 

^  1921. 

H. 295. 120  x8.531.546 


68.690 

5,691.376 

409.867 

75.000 

•  571 

882 

509.948 

2.470. MB 

235. .'.34 

2.046.603 


(8.600 


3.419.452 


Liabilities— 

Capital  stork 

Surplu*  (from  capi- 
tal stock  and  sc 
curities    sold    In 

Bl f  par  \ai 

or  cost) 

Acii. nuts  payable. 
Unpaid    tn 

00  metals 

Deterred  accounts, 

Surplus  from  opcr. 


Northern  Ry. 

1922. 

% 


,071,860 
807.506 

,417,766 


7.071,860 

456,650 

343.172 
73.744 


:  '.916 
116,   p.    177(1.      \  .    I  16, 


Total  L'-'. 740. 586  23.619.916        Total 

The  usual  income  account  was  published  In   V. 

New  Jersey  Power  &   Lipht  Co.      '  >n. 

if  the  Metropolitan  Edison  Co.  with  the  Pennsyh  ania  Edison 

nd  the  New  J,  .    for  the  Interchange    of  electricity 

was  effected  July   I.     This  system  no»   extends  continuous!]    from   \<>rk. 

Pa  .  through   ^  ork    Haven,    Mlddletown,    Lebanon  and 

Dovt  r.  N    .i  .  naarlj  to  the  New  Vork  State  Inn       \  .  116,  p,  1284. 

Nunnally  Company,  Atlanta,  Ga.      Baminqs. — 

riirs   for   the  six    months  ended   June  30    1923   total    $58,034    before 
currenl   depreciation  charges  and  Income  taxes.     This  compares   with  an 
inc., me   of   $20,340   after    depreciation   of   $33,126    In    the    corresponding 
!  Of  1922. 


Property  account. 

Trade-  marks  and 
good-will 

Leaseholds  and  or- 
ganization exp. . 

Current  as?  • 

— V.  116,  p 


Comparatirc  Balance  Sheet. 
Jane 'Ml  "23    IMc  31    22.        Liabilities—       Jutu  30  '23    Dec.3:    -- 


126       V.»4«.S71    Capital  A  surplus. $3,018,542  $3.040, 50» 
Current  liabilities.        66.109 
1.448.903   Federal  tax  reserve  8.228  16.271 


91,348 


662.290 


Total  (each  side)$3.092.<SS0  $3,124,887 


Ohio  Copper  Co.   of  Utah. — Prod action. — 
The  following  i-  a   brfa  f  resume  of  operations  for  the  6  months  period 
ending  June  31 


Janu.ii  j  • 
February 

March 

April 

M.i> 

June 


Copper 

Production 

• 

097 
15.' 

156.701 
"  613 


1.229.435 

-  e  


Operating 
its. 
$-1 

14.115 
• 
1  1   155 
19 
- 

$98,915 


age 

Per  Lb. 
9.0 
7.32  ets. 

7.17  " 

6  444  Cts. 


Arge.  Price 
Per  Lb. 

Realized . 

16.73n  cts 
16.0625  cts 
14.578  cts. 
14.263  cte. 


7.28  cts.       15.33  cts. 


*  Plant   pumped  approximately  two  third  of  capacity  during  Jan. 
April. — V.   116.  p.    117. 


and 


Ontario  Steel  Products  Co.,  Ltd.— 

n  mi.  Jum  30  192J                1921-22. 

Profit  for  year  >    - 

Depredation    

Uond  intense  .  .  '70              30.222 

Sinking  fund -  '»30              17" 

Preferred  dividend...  :       52.500  (7CC>52.500  (9rf  67.500 

Common  dividends (x)  17  SOO     8   .160.000  

Additional  depreciation.  44.269  

Inventory  reserve 50.000  -  


■  al  Report. — 
1920-21.  1919-20 

31.332 

- 


$315,900 
30.000 
32.292 
16  7"s 


Balance,  surplus $28,922  def$  150. 987  $32,946         $170,400 

x  No  dividends  paid  on  Common  during  fiscal  year  ended  June  30  1923. 
but  director-  on  July  20  declared  a  rii\  .nmon  stock,  pay- 

able Aug.  15  to  holders  of  record  July  31 . 

Consolidated  Balance  Sheet  June  30. 


1923.  1922 

Asset* —  -               - 
Heal    estate,    plant, 

power    rights    and 

good-will 2.207.411   2,192.765 

Cash 60,340       i 

Bills  A  ace'ls  rec'le.  _  253.037       175,089 

Inventories 459.224      271,003 

Securities 96.954 

Deferred  charges 2.3.171 


.3.102.13S  3.026.614 


1923. 

Liabilities—  $ 

•;m.  Pref.  stock.  750.000 

Ordinary  stock 750.000 

I.  6%  bonds...  464.000 

Bills  A  accts  pay'le.  154.506 
■  en   of  Canada 

for  Income  tax 14,817 

Bond   Interest 14,535 

it,  (   dlv.  payable...  13.125 

Depreciation  reserve  271,605 

other  reserves 91,529 

Sinking  fund  on  bd-«-  136,000 

Profit  and  loss            .  442.022 


$ 
750.000 
750,000 
4S4.500 
163,169 

8,346 

15.111 

13.125 

215.571 

98 . 1 03 

115.500 

413.100 


Total  (each  side) . 
— V.  117.  p.  417. 

Oswe<jo  Falls  Corp. —  Teiiders. — 

The  Equitable  Trust  Co..  trustee.  37  Wall  St..  N.  \  City,  will  until 
Aug  16  receive  bids  for  the  sale  to  it  of  1st  Mtge.  8'",'  Sinking  Fund  Gold 
bonds,  due  Feb.  1  1912.  to  an  amount  sufficient  to  exhaust  $87,836  at  a 
price  not  exceeding  109  and  interest.— V.  114,  p.  529. 

Otis  Steel  Co.   '(Cleveland,  Ohio*. — Earnings. — 

Quarter  Ended 6  Mo  .  Ended  June  30- 

1',-riod —  ^uneSO '23.  Mar.  31 '23.         191  1922 

Manufacturing  profit...       $'  •     11,942      -  I  loss$229.252 

Other  income. 70,017  156  99.473  58.618 


Gross  profit $996,568 


$661,398 
241 
147 
23.176 

$248,959 


$1 .657.966  loss$170.634 

333.129-  446.591 

191 

■$617,225 


Issued. 

n.OOO 

1  ,500.  000 

25.000  shs. 


Genera]  exp..  taxes.  Ac. 

Interest,  discount,  Ac         185,353 

Subsidiary  cos.  reserves.  1,915 

Mel  profit  before  dep.       $560,854 
— V.   117.  p.  335. 

Ottawa  &  Hull  Power  Co.,  Ltd.— Pref.  Stock  Offered  — 
Nesbitt,  Thorn s< >-i  A  Co.,  Ltd.,  Montreal,  are  offering  al 

99    carrying  a   bonus  of  25 ',    Common  stock)  SI, 300,000 
7       Cumul.  Prof,  a  &  d  stock.      A  circular  shows: 

Divs.  payable  Q.-M.  Divs.  will  accrue  from  Sept.  1  1923  Tran-fer 
scent,  Eastern  Trust  Co..  Montreal;  registrar.  Montreal  Trust  Co.. 
Montreal. 

Capitalization —  Authorized. 

i-i  m  bonds,  due  1948--- $5,000,000 

Cumul.  7    I    Preferred  stock  (tin- i-Mte)... 1.500,000 

Common  (shares  of  no  par  value)  25,000  -U- 

npany.  —  Is  being  formed  for  the  purpeee  of  acquiring  the  Ottawa  St. 
Hull  I'owit  \-  Manufacturing  Cei  .  Ltd.,  and  to  provide  funds  for  the 
i-ion  of  the  properties.  The  power  requirements  of  the  territory  served 
are  constantly  Increasing,  making  necessary  the  further  development  of  the 
company's  properties.  Company  will  own  2  hydro-electric  plants  situated 
on  the  Ottawa  Kiver  at  Chaudiere  Falls,  which  lie-  between  the  city  of 
Ottawa  and  the  citv  of  Hull.  Que.  One  of  these  plant-  li.i-  an  Installed 
capacity  of  approximately  13,500  h.p.  The  second  plant  is  equipped  with 
2  unit-  of  9.000  h.p.  each,  while  a  third  unit  of  the  same  si/e  Is  now  being 
Installed,   miking  27.000  h.p.   or  a   total  of  4(1.000  h  p     m-t.illod  capacity 

in  i lie  t»o  plants. 

Through  stock  ownership  companj  will  control  the  Ottawa  Kiver  Power 
Co.,  i.td  .  which  owns  ana  Is  now  developing  a  water  power  situated  on 
the  Ottawa  River  at  Hiy-on.  P.Q.,  about  50  mile-  above  Ottawa.  The 
ultimate  capacity  of  this  development  will  be  <>\e  i  60.000  h  p. 

\ll   the  company's  water  power-  ;ire  owned   in  foe  -iniple.  and,  together 

with  the  plants    -i^v  located  m  the  I *r<>\  imv  of  Quebec 

irnings.     Nel   earnings  of  the  manufacturing  company  for  the  year 

ended   Doc.  31    192  ble  fe>r  Interest   and  dividends,  amounted  to 

\-  tin-  financing  provides  Peer  the  Installation  of  a  third  unit 

000  li  p.,  which  will  be  disposed  of  through  contracts  already  signed. 

rnlnga  of  the  company  should  show  a  material  increase. 

Park  &  Tilford,  Inc.     Organized,  .l-r. — 

l\irk  \  Tilford,  Inc.,  has  bean  lnCorpor.it ed  in  Delaware'  with  authorized 
Capital  of  200.000  shares  of  capital  stock  of  DO  par  value.  The  companv 
will    he-   ;i    lieeleling  company    formeel    to   . i <->i«iirf   (he    Park    A:    Tilford    stock 

acquired  by  th«'  Shulte  Retail  store--  Corp.     of  (he  200,000  shares,  ioo.imwi 
shares  will' be  sold  te>  David    \    Bchulte  and  associates  al  $25   i  -h.ire.     01 
Inlng  100.000  shares.   10.000  will  s'e>  t <»  the  Bchulte  Retail  store 
<-,,r|.  will  be  turned  Into  the  treasury  of  the  original  Park  A  Tilford 

and  20  ""n  are  to  be-  offered  for  sale  to  I  he  officers  and  employees  of  Park  & 

Tilford        In    addition   to   the   $2,500.0(10  raised    through    the>  sale  of  stock 

i,,  David    \     Schulte  and  li  in  additional  $2,000,000  in  cash 

is  to  be  supplied  by  David   \    Bchulte  personally  to  supply  necessary  work- 

pltal  tor  the  opening  up  of  !>• 

The  .iel\i-ier\    committee  Includes   Prank  Tilford.  Chairman;  David  A. 

Schulte    .1     \     Badenoch.  Gordon    \  llotchkiss    md  Kclwin 

II     Kochler       The  following  have  l>oen  elected  officers    David    a.  Schulte. 

rr<-    .*,    i  hainnan    John    \     Badenoch     \     Pre-     .'v    oen     Ms-r.;  Oordon 

Stewart,  \     Pres.;  Edwin  H.  Eoehler,  \   -Pre--.  &  Trotm.;  UdoM.  ItWMCn, 

.ir\  .      V.  117.  p.  5 

Pcavy-Moore    Lumber   Co.,    Inc.      C<    tificotet   Offered. 

Caldwell  ..v  Co.,  [nterstatet    Trutl  iV   Ban  king  Co.  :in<!  Be- 
curi  Co.  of  Louisiana,  Inc.  arc  offering  at  prices 

to  yield  «■'  ■■',   for  1924  rnaturitiee  and  6  or  1026  and 

L926    maturities,    1458,500    Isl    Mtge.    Vendor's    Lien   <',', 
Participating  eertificatos.     A  circular  shows: 


A  i  o.  II  1923.] 
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Dated  Jub    l   L023;  due  aeriall)    v nvr»i-<   1024  to  1926.     Denom.  $1,000 
0.     lnt«rest  payable  P.  &   \   at  office  of  Interstate  Trust  A  Banking 
'o.,  trustee    New  Orleans,  La. 

The  vendors'  lien  covers  approximate!}  25,000  acres  ol  land,  1 19,000.000 
t.  of  pine  and  37.000,000  ft  >>r  hardwood  timber,  and  throo  mill  properties 
ogether  with  complete  equipment;  all  of  which  la  located  In  Newton, 
Fasper  and  Orange  counties,  Texas,  and  <  !alcasleu  and  Beauregard  parishes, 
.a.  Cruise  ni  timber  »as  made  by  C.  L  Llnscomo  ror  the  n 
in-  Miller  i. ink  Lumber  Co.,  from  whom  the  Peavj  Moor.'  Lumber  Co., 
nc  bought   the  property.     These  nod-  an  of  a  series  of  notes 

mounting  i  io,  of  which  amount  1125.000  becomes  due  on    \ 

i iid  which  were  expected  to  be  paid  on  thai  date.     The  companj 
tasa  capital  and  surplus  of  over  $1,000,000. 

ers  arc:     A.  .1.    IV;ivy.    Pres.;    R.   T.    Moore.    \      Pree.,   mid   s.   <;. 
.ample.  V    Pree 


Pennok  Oil  Co.      Earnings. 


3  Months  Ended 


t;  A/r.x  r.nit. 


June  30*23.   Mat .  31'23.  June  30'23 
834  361.370       1.027.204 

Sl.513.7N2         >«v:«l!      $2,349,083 
190  103.802  232.292 


Pi     od — 
set  production  I  bbls 

iconic  from  oil  sales 
direct  oper   &  general  expense 

moll  sales  -   $1,385,292        $731,500     $2,116,792 

come  from  gas  &  miscell .  sales  60,719  56,782  117.501 

>rofits  on  investment .  int.,  disc.,  &c  16.117  115,757  131,874 


Orossearnlngs                  $1 .  162.12*  $<)0i.03s  $2.366.1 66 

on  abandoned  leases.  &,c 61,299  31,915  93,214 

>eplet  ion  &  depreciation  (est                     280.941  173,129  154.070 

Hvidends   paid                                                75.(100  75.000  150.000 

oce before  Federal  taxes  $1,044,888       $623,993    $1.6 

Comparative  Balance  Sheet. 
US—  J'a«30'23.    D«e.31'21.|      Liabilities  J'm  30 -'3.    Dec.31'22. 

pita)  stk.  (37 j. 
torrent  assets  2.329.644        820,491       000 shares)     ...$3,750,000  $3,750,000 

Brand  24,966         21,1881  Current  liabilities.      170,054        100.043 

>eferred Charge!  59,674  H.312|  Reserves xl.a03.214     1.457.1(17 

Surplus.. 302,343         302,343 

Net  earnings  1st  & 
2dquar.aft.dlv8  1.668.881         


Total        .  $7,794,433  $5,608,794,      Total .57,794,492  S5.G09. 794 

v  Does  not  Include  $75,000  reserved  for  payment  of  dividends  declared 

or  third  quarter. — V.  116,  p.  2266. 

Phillips  Petroleum  Co. — Consol.  Income  for  6  Mos. 
Ending  Jwu  30  1923.— 

Ml  earns.,  18,794.074;  gasoline  &  miscell.  earns..  $3.265. 934. .$12,060,009 
Operating  expense,  $1,812,763;  sen.  vV  adm.  expense.  $378,395; 

interest  expense  &  ad  valorem  taxes.  $775,709 2,966, 86. 

teserved  for  Federal  taxes  &  annual  inventory  adjustments 1.090.000 

Earnings  before  depletion  &  depreciation $8,003,142 

\     117. p. 561. 

Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

Six  Months  Ended  June  30 —  1923.  1922. 

Set  Income  after  deprec.,  depletion,  taxes  &  other  charges. Si  16.043  $2,926 
-V.  116.  p.  1189. 

Pittsburgh   Stee!   Co. — Obituary. — 

President  Willis  F.  McCook  died  Aug.  5. — V.  116,  p.  2018. 

Professional  Building  Co.,  Los  Angeles. — Bonds  Of- 
fered.— Hunter,  Dulin  &  Co.,  Los  Angeles,  are  offering  at 
Mices  to  yield  G.GO^c-  according  to  maturity,  §525,000  1st 
Mtge.  6H%  Serial  Gold  bonds.     A  circular  shows: 

Dated  June  1  1923.  Due  serially  1924  to  1936  inch  Denom.  SI. 000 
ind  $500.  Callable  on  30  days'  notice  at  105  and  int.  during  first  five 
rears,  at  104  during  next  live  years,  and  at  103  thereafter.  Int.  payable 
1.  &  D.  at  Pacific-Southwest  Trust  &  Savings  Bank,  trustee.  Los  Angeles, 
>r  Wells  Fargo  Nevada  National  Bank.  San  Francisco,  without  deduction 
or  normal  Federal  income  tax  not  exceeding  2%. 

These  bonds  will  be  secured  by  a  closed  first  mortgage  on  valuable  real 
property,  at  the  southwest  corner  of  Sixth  and  St.  Paul  Sts.,  Los  Angeles, 
o  be  improved  with  an  8-story  Class  "A"  reinforced  concrete  store  and  of- 
ice  building,  now  under  construction,  designed  particularly  for  doctors, 
iurgeons  and  dentists.  The  land  is  valued  at  $144,133,  and  the  cost  of 
•onstructing  the  building,  including  carrying  charges,  is  estimated  at  $i  31 . 
>00.  giving  a  total  security  value  of  SS78.633. 

Public  Service  Corp.  of  Quebec. — New  Name,  &c. — 

See  Quebec  Power  Co.  below. — V.  116,  p.  2646. 

Quebec  Power  Co. — Offer — Description  of  Properties,  &c. 

Mention  was  made  in  V.  117."p.  554.  of  the  offer  to  the  Common  share- 
lolders  and  Income  bondholders  of  the  Quebec  Ry..  Light,  Heat  &  Power 
.'o.  by  the  above  company  to  exchange  and  purchase  their  holdings.  Pres- 
dent "Julian  C.  Smith  in  a  letter  July  26  to  the  Railway  security  holders 
rives  a  genera!  survey  of  the  properties  and  the  financial  position  of  Quebec 
Ry..  Light.  Heat  &  Power  Co..  Ltd.  Stated  briefly  the  properties  of  the 
Railway  Co.  consist  of  the  following: 

(a)  Water  Powers  and  Central  Stations. —  (1)  A  property  vested  in  the 
Canadian  Electric  Light  Co..  situated  on  the  Chaudiere  River,  with  an 
nstalled  generator  capacity  of  3.300  h.  p..  operating  under  a  head  of  114  ft. 
(2)  A  property  vested  in  the  Quebec  Jacques-Cart ier  Electric  Co..  situated 
an  the  Jacques-Cartier  River,  with  an  installed  generator  capacity  of 
2.000  h.  p..  operating  under  a  head  of  31  ft.  (3)  A  property  vested  hi  the 
Quebec  Railway.  Light  &  Power  Co..  situated  on  the  Montmorency  River, 
with  an  installed  alternating  current  generator  capacity  of  2.700  h.  p. 
and  800  h.  p.  of  direct  current  generator  capacity  (for  railway  purposes) 
operating  under  a  head  of  198  ft.  (4)  A  property  vested  in  the  Quebec- 
Railway.  Light  &  Power  Co..  situated  on  the  Montmorency  River,  with  an 
installed  generator  capacity  of  2.000  h.  p..  operating  under  a  head  of  62  ft. 
The  company  has  a  contract  with  the  Laurentian  Power  Co..  Ltd..  which  is 
located  on  the  St.  Anne  River,  providing  for  a  supply  of  10,000  h.  p.  of 
electric  energy  delivered  at  Montmorency  Station. 

(ft)  Traction  and  Railway  Property. — (1)  There  is  operated  in  the  City  of 
Quebec  and  suburbs  29  miles  of  street  railway.  (2)  A  line  of  standard-gauge 
single-track  railway  extending  from  the  terminal  in  Quebec  City  to  St. 
Joachim,  a  distance  of  32  miles,  passing  through  St.  Anne  de  Beaup-e, 
together  with  an  additional  5  miles  of  road  extending  to  Cape  Tourmeme 
t, which  latter  section  is  leased  to  the  Canadian  National  Rys.),  connecting 
with  the  Quebec  &  Saguenay  Ry.  These  properties  are  vested  in  the 
Quebec  Railway.  Light  &  Power  Co. 

(c)  Gas  Properly. — A  producing  and  refining  water-gas  plant  located  with- 
in the  city  limits,  having  a  total  production  of  1.000.000  cu.  ft.  of  gas  per 
day.     This  property  is  vested  in  the  Frontenac  Gas  Co. 

Condition  of  Properties. — Speaking  generally,  the  above-mentioned  prop- 
erties are  in  fair  physical  condition.  Considerable  expenditures,  however, 
are  required  in  the  immediate  future  in  order  to  provide  for  the  necessary 
repairs  and  improvements.  If  these  repairs  and  improvements  are  made, 
and  if  adequate  maintenance  is  thereafter  provided,  for,  it  would  appear 
that  the  earning  power  of  the  properties  is  capable  of  substantial  expansion. 

Sources  of  Future  Supply  of  Power. — Company  is  presently  usiug  sub- 
stantially all  of  the  power  available  from  its  own  sources  of  supply,  and  it  is 
not  in  a  position  to  add  materially  to  its  earnings  from  the  sale  of  power 
unless  new  developments  are  undertaken  or  unless  satisfactory  contracts 
can  be  made  with  some  outsido  company  for  a  further  supply  of  power. 
By  reason  of  losses  sustained  through  certain  enterprises  and  developments 
undertaken  by  the  company,  its  resources  have  been  inadequate  to  meet 
ordinary  operation,  maintenance  and  replacement  expense  and  requirements 
for  depfeeiation.  nor  have  the  necessary  funds  been  available  to  provide  for 
additions  to  the  producing  and  distributing  equipment  of  the  company 

Financial  Needs. — The  current  liabilities  include  the  claims  of  many 
creditors  who  are  pressing  for  payment .  and  financial  arrangements  must  be 
made  in  the  near  future  to'provide  the  funds  necessary  to  meet  these  claims . 
It  is  also  obvious  that  further  large  amounts  should  be  expended  in  the  im- 
mediate future  to  make  repairs  which  are  urgently  required  and  to  make  the 
necessary  extensions  in  the  railroad  division,  the  gas  property  and  the 
street  railway  system. 


It   does  not    seem  .11 1  \  is.i  I  tie  to  .it  I  1  mpl    UJ  obtain   these    old  it  Ion  ;i  I   

mi  i  he  credit  "i  '  b<  compan  j     li  ible  to  oh 

on  .1  n  ctory  terms  resul  Itli 

even  II     uch  issue  of  further  secui  If  un  t  eon 

siiiid.it  I ii  1  he  Interests  of  the  compan;   and  of  Quebec  I'owi  r  <  'o   can  i» 

brought  about .  it  is  am  iii  p. 1  led  thai  iii'   lattei  company,  on  Ita  own  credit 
or  through  Its  affiliations,  can  supply    the  funds  m  bovc 

meiit loned  purpi i 

<  'ompany  a  Balanet  Shm  i       I  di 
contains  the  following  Information 

(a)  Fixed    Assets.     Main    Items    ,,r,     Invi 

bonds  and  interest  In  other  corporation!  $1 

General  construction 

advances  to  controlled  companies  .'  I7( 

of  additional  bonds  of  sub.  cos    icqulred  June  !  2  000 

Add '1  bonds  of  sub  cos  to  be  acquired  upon  maturity     .it  ,  911,000 

■    I3K 

Against  this  there  is  shown  In  the  liabilities  an  apparei  582  V-'7 

.    !»ll 

The  item  Advances  to  controlled  companies  consist*  of  advance!  to 
Quebec  Gas  Co.,  Frontenac  Gas  Co..  Canadian  Electric  Light  <  k>.  Quebec 
Jacques-Cartier  Electric  Co.  and  Quebec  Ry.,  Light  &  Power  Co. 

No    means  are   provided    bj    which    ilir  above  subsidiary    Companies   can 

either  issue  securities  or  dispose  of  shares  In  <  rder  to  liquidate  their  Indebt- 
edness to  the  parent  company,  and  as  a  consequence  It  results  that  the 
above  amount  of  $2,176,432  is  properly  Included  as  an  Item  of"  Fixed  assets' 
and  that  the  same  cannot  be  considered  In  an;  way  as  "Current 
ii>)  Current  Assets,     Current  assets  of  May  31  1923,  con 
LSh,  accounts  and  bills  reei  i\  able  and  stores  and  supj 
amount  to $540,216 

i  in  rent  Liabilities  consist  of    Bills  and  accounts  payabh  . 
$52  » ,623;  sundry  loans.  $59. ski.  accrued  charges,  Si  1 1 ,933     .  996.3fit. 

Deficit  as  between  current  assets  and  current  liabilities  xS.J56.150 

y  Increased  since  May  31  bv  further  loans  ol  $750,000  from  Quebec  Power 

Co. 
Consolidated  Mortgage  Bonds.     Referring  to  the  inability  of  the  Railway 

Co.  to  obtain  these  additional  amounts  on  its  own  credit  .tin  in  of 

the  shareholders  is  directed  to  the  fact  that  the  companj  s  $10,000,000 
('i)tisul  Mtge.  bonds  have  been  entirely  sold  with  the  exception  of  an 
amount  of  $911,000,  which  is  held  in  escrow  to  retire  outstanding  bonds  of 
subsidiary  companies.  No  sinking  fund  has  been  provided  with  respect 
to  either  the  underlying  bonds  or  subsidiary  companies  or  the  Consol. 
Mtge.  bonds.  To  provide  a  sinking  lurid  at  the  present  date  sufficient  to 
provide  for  the  payment  of  such  outstanding  bonds  at  maturity,  an  annual 
payment  of  $122,000  is  necessary. 

Income  lionds. — The  conditions  under  which  these  income  bonds  were 
issued  and  secured  were  given  in  V.  117.  p.  551.  The  bonds  were  issued 
in  part  satisfaction  of  the  company's  liability  upon  the  5'  !  t  reneh  ( urrency 
bonds  which  were  issued  to  finance  the  construction  of  the  Quebec  &  Sague- 
nay Ry..  the  proceeds  of  the  sale  of  the  road  having  proven  insufficient  to 
meet  more  than  a  portion  of  such  liability.  The  compan;.  is  in  possession 
of  no  real  asset  in  respect  of  these  out-tanding  bonds.  The  principal 
amount  of  such  bonds  is  S3 ,307, 200. 

The  loss  resulting  from  the  construction  of  the  Quebec  &  Saguenay  By., 
together  with  certain  sums  representing  bond  discount,  .Sec.,  were  carried  in 
the  balance  sheet  under  the  item  "investment  adjustment  and  bond  dis- 
count"  at  $1,100,932. 

It  was  evidently  intended  to  write  off  this  amount  and  reduce  the  nominal 
or  book  value  of  the  Common  stock  accordingly,  and  to  that  end  at  a  meet- 
ing held  on  April  14  1922  the  shareholders  authorized  that  application 
be  made  for  supplementary  letters  patent  converting  the  outstanding  stock 
into  100.000  shares  without  nominal  or  par  value. 

Further  bond  discount  has  since  been  added  arising  from  the  sale  of  bonds 
sold  on  June  1  to  retire  subsidiary  bonds,  this  sum  amounting  to  $500,000. 

Depreciation. — No  depreciation  has  been  set  up  in  the  books  of  the  com- 
pany with  the  exception  of  a  nominal  amount  reserved  from  the  earnings 
of  the  past  year. 

Fair  Value  of  Fixed  Assets. — A  survey  of  the  properties  would  indicate 
that  under  no  proper  method  of  appraisal  or  valuation  can  the  properties 
be  considered  as  having  a  value  exceeding  SI 4,000,000.  It  is  apparent, 
therefore,  that  an  effective  reduction  in  the  book  value  of  the  company's 
assets  to  an  amount  of  S5. 214, 06S? should  be  made  as  soon  as  possible. 

In  addition  to  this  writing  down  of  fixed  assets,  there  should  also  be  a 
further  writing  down  of  such  assets  to  an  amount  of  S4. 600, 932,  represent- 
ing the  aggregate  of  the  items  included  under  the  headings  of  "investment 
adjustment  and  bond  discount"  and  "discount  on  bonds  sold  June  1  to  re- 
tire subsidiary  bonds."     These  three  items  aggregate  a  total  of  S9. 815. 000. 

Effect  on  Balance  Sheet. — If  such  a  writing  down  of  fixed  assets  takes  place, 
it  will  be  necessary  to  do  two  things: — 

(1)  Write  down  the  book  value  of  the  Common  shares  from 

S10.000.000  to  $2,500,000.  resulting  in  a  reduction  of.  _  _  $7,500,000 

(2)  Write  down  the  book  value  of  Income  bonds  from  S3, 307.- 

200  to  $992,160,  resulting  in  a  reduction  of 2,315,000 

Total  write-down $9,815,000 

The  balance  sheet  of  the  Railway  Company  will  then  show  approximately: 
Assets — Investments,  stocks,  bonds  and  interest  in  other  corps..$14,023,843 

Liabilities — 5%  30- Year  Consol.  Mtge.  bonds,  due  1939 $10,000,000 

5<"i  30-year  Income  bonds,  due  1951 .  reduced  from  $3,307,200        992.160 

Common  shares  (value  written  down  from  $10.000.000) 2.500,000 

Advances  from  Quebec  Power  Co.  to  meet  deficit  as  between 

current  liabilities  and  current  assets 456,150 

Reserve    for    contingencies 75,533 

Total $14,023,843 

Company's  Net  Earnings. — Net  earnings  of  Ry.  Co.  for  the  year  ended 

Dec.  31  1922  amounted  to  $289,830  (after  payment  of  percentage  ot  City 

of  Quebec  of  $42,697.  and  after  pavment  of  interest  on  miscellaneous  debt 

of  $22,184). 

The  net  earnings  for  the  five  months  ended  May  31  amounted  to  $76,426, 

but  on  June  1  became  subject  to  a  greater  annual  interest  charge  owing  to 

discount  on  bonds  sold. 

Balance  Sheet.  Quebec  Power  Co..  June  1   1923. 

Assets —  Liabilities — 

Plant  and  property $2,304,469  Common  shares $1,600,000 

Current   assets 127.063  7%  Preference  shares xl .2.50,000 

Advances  to  Quebec  Rv..  Current  liabilities 58.495 

Lt..  Heat  &  Pow.  Co...       750.000  Surplus  (after  div.  and  de- 
tiuc'n  for  int.  on  bonds 

Total  (each  side) S3. 181. 532;      now  retired) 273,037 

x  Since  increased  to  $1,410,000. 

since  the  date  of  the  balance  sheet  the  capital  of  Quebec  Power  Co.  has 
been  increased  to  $10,000,000,  of  which  $4,000,000  are  to  be  issued  in  the 
form  of  1%  Cumulative  Pref.  shares  and  $6,000,000  are  to  be  issued  in  the 
form  of  Common  shares.  Company  has  also  authorized  an  issue  of  1st 
Mtge.  Gold  bonds  not  exceeding  an  amount  at  any  time  outstanding  in 
excess  of  the  sum  of  S20.000.000.  Of  the  bonds  so  authorizt>d  it  is  proposed 
to  issue  in  the  immeidate  future,  and  as  a  Series  "A,"  an  amount  of  approxi- 
mately S4, 000, 000. 

Part  of  the  proceeds  will  be  used  for  the  purchase  of  S2. 500. 000  of  o^c 
Consolidated  Mortgage  bonds  of  Quebec  Ry.,  Light,  Heat  &  Power  Co.. Ltd. 

Earnings  Quebec  Power  Co. — Net  earnings  of  Quebec  Power  Co.  for  the 
year  ended  Dec.  31  1922  amounted  to  $148,456.  Net  earnings  for  the  five 
months  ended  May  31   1923  amounted  to  $82,151. 

Conclusions. — From  the  above  it  would  appear  that  the  offer  of  exchange 
made  to  the  Income  bondholders  and  to  the  holders  of  Common  shares  of 
the  Railway  Co.  is  a  reasonable  and  a  fair  offer  under  the  circumstances. 
It  would  appear  Lhat  in  the  present  situation  of  the  Railway  Co.  no  interest 
can  bo  paid  to  the  Income  bondholder  for  many  years  to  come,  and  that 
such  interest  must  first  be  paid  before  any  return  can  be  made  to  the  holder 
of  Common  shares.  It  would  appear  that  the  Railway  Co.  lias  no  facilities 
for  future  financing,  and  that  it  would  accordingly  be  impossible  to  carry 
out  effectively  any  plans  for  extension  and  development.  It  would  appear 
that  some  scheme  must  be  devised  for  co-ordination  in  policy  and  in  opera- 
tion between  the  two  companies  in  order  that  the  power  resources  and  finan- 
cial resources  of  Quebec  Power  Co.  should  b  emade  available,  to  produce 
a  proper  return  for  shareholders  and  in  order  ..hat  the  necessary  economies 
in  operation  and  in  administration  be  effected.  It  is  anticipated  that  Que- 
bec Power  Co.  will  have  earnings  amply  sufficient  to  pay  the  dividends  on 
all  Pref.  shares  which  may  at  anytime  be  issue  dwithin  the  limits  authorized. 
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1<  r  bonds.  8  \      amounting  to 

*  ■  :   y-"  I"-'    Power  Co..  will  be  sufficient   to  providi    lh<    funis 

..' '  ntlv  changed 
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compan;.  r  properties  of  tin 

Hart*   1'  and  to  transit  r  to  the  Quebec  G.is   \    Tr   n    >  ,vs  Co 

the  gas  and  tram. 

the  latter  company  will  be  all  owned  by  the  Oucbcc  Power  Co.l 

10^  (.  Co.  Dividend.— 

,oXhe  comnan>  ■  according  to  Montreal  ad\  ic.  -  I  a  dividend  of 

c  on  the  Common  Mock,  payable  in  7^  Cumulative  Pre/ erred  stock, 
on  Aug.  1  to  holders  of  rcoord  July  25.     Sec  also  V     117.  p. 

Regan  Forge  &  Engineering  Co. — Bond*  Offered. — 
Banks.  Huntlev  &  Co..  Los  Angeles,  are  offering  at'  100  and 
int.  $200,000  1st  ("H<>«.  .1  Mtge.  Convrrt  7  Sinking  Fund 
Gold  bond*. 

Dated  May  1   1923.      Due  May  1   1933.      Interest  parable  M     ft   H.  at 
Pacific-Southwest    Trust    ft    Bavings    Hank.    L--s   Angeles.    Calif.,   tru- 
C  allable  upon  any  int    <     te  at   105  and  int.     Normal  Federal  ineona 
not  to  exceed  2<  c   paid  by  the  company.      Denomination  $1,000.     Entire 
issue  payable  through  the  operation  of  a  sinking  fund  commencing  Mav  1 
1924  at  105  and  int.  if  not  obtainable  in  the  open  market  at  a  lower  prie. 
Data  from  Letter  of  Pre*.  Jo«.   M.   Regan,   Los  Angeles.  July  2   1923. 

Company. — Incorp.  in  191S  in  California.     Busin.  rted  15  years 

ago  by  Jos.  M  Koran  and  James  J.  Regan,  with  a  small  capital  of  $3,000. 
To-day  company  is  one  of  the  largest  manufacturers  of  its  kind  on  the 
Pacific  Coast.  Company  does  a  general  forge  and  engineering  business, 
which  includes  the  manufacture  of  oil  well  tools  and  supplies  and  the  repair- 
ing and  replacing  of  general  ships'  parts. 

Earnings. — Net  earnings  are  reported  as  follows: 

19}8 .$18,190   1920 .--$58.20511922 $155,300 

1919.. 44.115    1921 61.019  !  1923  l5mos.)..   118.146 

Purpose. — Proceeds  will  be  used  to  retire  purchase  monev  obligations  and 
to  provide  additional  working  capital. 

General  Balance  Sheet  Mav  31  1923  (After  Present  Financing). 

Assets —  I      Liabilities — 

Total  fixed  assets.. $602,586,  First  Mortgage  7s $200  000 

Cash 55.613  (Capital  stock 500.000 

Accounts  &  notes  reeeiv. .       215.879  Surplus..  _       167  549 

Liberty  bonds 1 .000 1  Accounts   pavable 133.195 

Inventories 125.666 


Total _  .SI. 000. 745       Total. .$1,000,745 

Conversion . — Convertible  at  105  into  Common  stock  at  $150  per  share  on 
any  interest  date  upon  30  days'  notice. 

Savannah  Ga.  Gas  Co. — Bonds  Offered. — Citizens  <fc 
Southern  Co..  Savannah,  are  offering  at  99  and  int..  to 
yield  about  6.05%,  $600,000  1st  Mtge.  tj';  30- Year  Gold 
Bonds.  Series  "A."     A  circular  shows: 

Dated  Sept.  1  1923.  due  Sept.  1  1953.  Companv  pays  Federal  normal 
iWWHWe  tax  up  to  2%.  Denom.  $1,000  c*.  Int.pavable  M.  &  S  at 
National  City  Bank.  New  York,  the  office  of  the  companv  in  Phila  or 
at  offices  in  Savannah.  Augusta,  Macon,  and  Atlanta,  of  Citizens  & 
Southern  Bank,  tru 

Company. — Is  engaged  in  the  manufacture  and  sale  of  carburetted  water 
gas  under  a  perpetual  franchise  and  serves  a  population  of  approximated 
100.000.  deliverinc  gas  to  more  than  9.900  customers.  Sale  of  sas  for 
1922  was  about  365.000.000  cu.  ft.  The  water  gas  plant  has  a  dailv 
maximum  capacity  of  about  3.200.000  cu.  ft.  Total  holder  capacity  is 
1.013.000  cu.  ft.     Property  now  owned  is  appraised  at  $2,500,000 

Purpose. — Proceeds  will  be  used  in  connection  with  retirement  of  the 
present  bonded  debt  of  $1,515,000.  which  matures  on  Sept.   1   1923 

Redemption  A  Sinking  Fund. — Entire  issue  Callable  on  anv  int.  dat»  upon 
30  days  notice  on  or  after  Sept.  1  1928  and  on  or  before  Sept  1  PI43  at 
105:  after  Sept.  1  1943  and  on  or  before  Sept.  1  1948  at  102  U .  and  there- 
after at  >  j  of  1  %  less  for  each  year  until  March  1  1953,  when  thev  shall  be 
callable  at  par — in  all  I  :her  with  accrued  interest. 

Company  will  pay  to  the  trustee  in  semi-annual  installments  a  sinking 
fund  of  1«^  of  the  amount  of  bonds  outstanding  at  the  time  of  such  pavmtm 

Earnings. — During  the  past  8  years,  ending  June  30  1923.  net  earnings 
applicable  to  interest  charges  have  averaged  3.35  times  the  requirements 
of  this  issue,  and  for  the  past  5  years  the  average  has  been  3.72  times 
requirements. 

Capitalization  Upon  Completion  of  the  Proposed  Financing. 

First  Mortgage  6%  bonds  (this  issuer _  $600  000 

Preferred  stock  . 450[000 

Common  Capital  stock 1    ion  000 

— V.  111.  p.  395.  i.wu.wu 

Savoy  Oil  Co.  —  Annual  Report. — 

Income  Account  for  Calendar  Year  r     . 
Gross  income  from   production.   $149,332:  cost  of  production 

$80,434:  gross  profit S6S.898 

Miscellaneous   earnings __ 

Total  gross  profit  $102  °16 

Ext'  l  office  &  executive  exps..  $17,581 loin').-, 

Depletion  and  depreciation t>5   )sj 

Loss  for  ye -jr  $64,360 

Previous  surplus  

Deduct — Abandoned   or  larging  off  intangible 

assets.  $475,000;  reduction  in  property  valuation. $402,569;  total    911.614 

Surplus  I),, ■    $11022 __. __       $72,779 


lialancc  Sheet  H'ccmber  31. 


A  litis — 
Prop'ty  A  equlp.x. 

Cash 

Accounts  receivable 

Inventories 23,885 

Deferred  Items 32.015 


S 

707.1  a 

Hi. ills 


$ 

,726.212 
12.510 
16,212 


Total 


889,816  2.283.924 


1922 
UahUUiet—  % 

Capital  stock      750.000 

Rcs've  for  fire  loss  A 

"inidrles  „ 

i,   notes  &  ac- 
counts payable...      48.767 
Depreciation    rr-< 
Surplus 


18.389 


1921. 

S 
750.000 

6.356 


51.337 

3'.»: 
72.779   1.07 


Total 889.815  2.283.924 

iperty   and   equipment.   $1,213,201.  rve   for  depreciation 

$410.0.'),  . —  V.    1  16.    p.     i 

Seneca  Copper  Corp.— Bonds. — 

innounced  that  th<-  stockholders,  who  recently  received  the  right  to 
subscribe  to  10- Year  1st  Mtge  7';  Convertible  bonds  have  taken  ■  sub- 
stantial amount  of  the  issue  and  t  In-  unsold  portion  will  shortly  be  offered 

\     117.  p   218 

B.     Sexton  Stove  &  Mf^.  Corp.,  Baltimore.   -Bond*. 
Baltimore  Trust  «'o    and  Baker  Itlmore    are  offering 

!  lot    $175,000  1st   Mtge    &  Coll.  Trail   7",    Sinking  F.ind  (told 
bon'  Uy  1  1943.      I  in    pa  hout 

deduction   for   normal    Federal    Income   tax    up   to   -"  Denom.    $1 

Red    all  or  part  on  any  in)    date  on  80  days' notice  at  105  and  int.     Balti- 
more  Trust  Co      Baltimore,  trus-> 

The  i  Incorporated  In  Maryland  and  has  acquired 

tltum.   good-will     trade   marks.    fee.,   of  th>- 

turir.g  Co..   which  illsbed   In    1839       Manufao- 

iges  and   I  ii/os  in  equlp- 

and  vessels  with  all  modern  appliances  for  the  i 

is  of  Dec     81     1922,    aftaT   giving  effect    to   tills 

■on.  K  of     - 

lings  from  Feb.  i  1917  to  Dec.  31 
•es.  but  before  depreci  itlon 
ban  twice  the  Interest  requirements  on  this  Issue  of 
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Hay-ward  Co..  in  the  purchase  of  the  controlling  interest  in  the  Isaac  A 
Sheppard  Co.  of  Maryland,  in  making  improvemcr 

Shaffer  Oil  &  Refining  Co.- -Notts  Called. — 

,1  Gold  notes  -   May  i   192  I 

called  for  redemption  Nov.  1  at   105  and  int.  at  the  Firs- 
New   \  ork.  or  Continental  &  Commercial  Trust  -  Bank.  <  '• 
III.— V.   . 

Shane  Bros.  &  Wilson  Co.,  Philadelphia. —  Receiver. — 

ral  Judge  Dickinson  at   Philadelphia  has  made  permanent  the  ap- 
pointment of  David  II.  Birr  as  receiver.     The  court  granted  authoritv  t< 
the  receiver  to  borrow  $30,000  on  receiver's  certificates  to  meet  the  com- 
-  pay-roll  and  to  purchase  materials  required  in  the  manufacture  ol 
flour. — V.  117.  p.  336. 

Simmons  Co. — Earnings  Six  Month-*  Ended  May  31  1923. 
Net  sale,  to  trade.  $15,109,707:  deductions.  $10,634,406:  oper 

Ing  profits  _ .  _ $4,475,301 

Advertising,  selling  and  other  expenses 2.646.277 

Trading  profits. $1 .829.024 

Other  income 159.823 


Total  income $1 .988 .947 

Deductions 408.013 


Net  profits $1 .580.934 

—  V.  116.  p.  2777. 

Southern    California    Edison    Co. —  To    Increase     Stork 

&  Debt.— 

The  stockholders  will  vote  Sept.  7  on  increasing  the  authorized  I 
stock  from   S100.000.000    (consisting  of  $4,000,000  5%    Cumul.   Original 
Pref.   stock.   $36,000,000   Pref.   stock   and   $60,000,000   Common 
to  the  total  aggregate  amount  of  $250,000,000.   to  consist   of  $4.000.00fl 
Original  Pref.  stock.  $121,000  Pref.  stock  and  $125,000,000  Common  stcck 

The  Preferred  stock  shall  be  divided  into  3  classes,  as  follows 
formerly  designated  simply  "Preferred''  stock.  600.000  shares  (of  which 
71,084  shares  have  heretofore  been  issued  as  fullv  paid):  Series  B.  400. OOfl 
shares:  Series  C.  210.000  shares.  The  holders  of  the  Preferred  stock  shall 
be  entitled  to  receive,  after  the  payment  of  the  cumulative  dividends  upon 
the  Original  Preferred  stock,  yearly  dividends  at  the  following  rates  holders 
of  Preferred  stock.  Series  A  7%  and  no  more:  holders  of  Preferred  stock.. 
Series  B.  6*^  and  no  more:  holders  of  Preferred  stock.  Series  C.  5Tc  and  no 
more.  Except  as  to  dividend  rate,  no  distinction  or  preference  shall  exist 
among  the  3  series  of  Preferred  stock.  Dividends  on  the  Preferred  stock 
shall  also  be  cumulative,  and  shall  be  payable  before  any  dividends  on  the 
Common  stock  shall  be  paid  or  set  apart. 

The  stockholders  will  also  vote  1 1 )  on  cancelling  $100,000,000  authorized 
bonded  indebtedness,  created  April  5  1916.  and  all  except  $8,000,000  of 
the  $136,000,000  authorized  bonded  indebtedness  created  May  31  1918 
(the  S8. 000 .000  being  the  face  amount  of  all  bonds  or  debentures 
under  such  authorization),  therebv  reducing  all  outstanding  authorized 
bonded  indebtedness  to  $138,000,000.  and  (2)  on  increasing  the  authorized 
bonded  indebtedness  beyond  the  sum  of  $138,000,000  to  the  total  sum  of 
$388,000,000).  by  the  authorization  of  an  additional  or  increased  bonded 
Indebtedness  in  the  amount  of  $250,000,000.  payable  in  I'nited  States 
gold  coin,  to  be  used  for  any  lawful  corporate  purpose  or  purposes,  including 
the  refunding,  replacing,  redeeming,  purchasing  or  acquiring  of  any  now  or 
hereafter  outstanding  bonds  or  obligations  or  indebtedness,  which  the 
company  is  now.  or  may  hereafter  be.  obligated,  directly,  or  by  assumption, 
to  pay. 

Rights  to  Stockholders. — 

All  stockholders  of  record  July  31  1923.  l>oth  Preferred  and  Common, 
have  the  right  to  subscribe  (at  par.  $100)  for  $5,000,000  addition 
Pref.  stock,  at  the  rate  of  1  share  of  new  Pref.  stock  for  each  10  shares  of 
stock  owned.  No  fractional  shares  will  be  issued,  but  any  stockholder 
entitled  to  a  fractional  share  on  the  basis  stated,  will  be  permit;,  1  to 
subscribe  for  a  full  share  for  such  fraction:;!  share.  Stockholder's  riehts 
expire  Aug.  15.  The  proceeds  derived  from  the  s:ile  of  the  stock  will  be 
used  for  new  plant  facilities  now  being  constructed  to  provide  for  the 
-ed  demand  for  electric  service  in  the  territory  covered  by  the  com- 
pany's operations.     See  also  V.  117.  p.  336. 

Southern  States  Oil  Co.— Gets  Big  Gas  Well. — 
The  company  has  brought  in  a  7. 500. 000-foot  gas  well  in  the  Robertson 
field.  Garvin  County.  Okla.     The  Lone  -  I  'o.  is  connecting  up  with 

the  well  to  take  the  gas  under  its  contract  with  Southern  States. — \     117. 
p.  2778. 

Southwestern      Bell     Telephone     Co.,     St.     Louis. — - 

New  Financing  Proptsed. — 

The  companv  has  asked  the  Missouri  P  S.  Commission  for  permission  to 
-.10.000.000  30-year  .%  Mtce.  bonds.  The  proceeds  will  i 
to  retire  advances  of  517.974.,  61  made  by  American  Telephone  A  Telegraph 
Co.  and  to  finance  additional  equipment.  The  bonds,  ii  is  said,  will  not 
be  Issued  at  this  tune,  this  being  merelv  an  initial  step  to  look  after  financing 
at  some  future  period. — V.   116.  p.  2398. 

Spicer  Mfg.  Co. — Preliminary  Earning  -       ' 

-      "         -  Ended  June  30—  kVK  19S 

$7.8    - 

ostofsales 6.394.069 


Qroasproflt.- -  16    $1,064,205 

Miscellaneous  income        106 


Total  cross  profit $1  ..".l  .951      $1,091,660 

Less  administrative,  selling  A  general  expense.  _         352.521 

itereal  and  discount 176.190 


.    Tl''  0   reimburse  the   rmnpinvs   treasury 

'<*  capital   o,  ,   ,„   acquiring   the  Stove   business  of  the    Bar:'-         I 


Net    profit. $1,030,962         $t-- 

After  deducting  Federal  taxes,  at  rate  now  in  effect,  and  <i 
the  Preferred  stock  for  the  period,  balance  avail  ible  for  the  313,7 
of  no   par   value  Common   sto.-k  outstanding  was  equivalent    to   sj    J9   p,>r 
-Ii  re      I-    iciinst  si  52  p  r  share  in  th  mding  period  in  19 

\  -  ibjecl  to  adjustment  at  end  of  year,     v    iiii.  p.  2oi7 

Steel  &  Tube  Co.  of  America.      Pre/.   Stock  Called. 

The  company  announces  that   the  Stockholders  on   Aug.   7    1923  hiving 
voteii    to   reduce  the  issiu-d  capital   stock   and    retire  the  outstanding   1'ref 

stock.  In  accordance  with  the  provi&ii  ns  of  the  certificate  of  Incorporation, 
the    funds  necessary  for  such  ret  •  <sidr  and  the 

Wilmington  (Del.)  Trust  Co    has  l«rn  appointed  the  agent  for  the  purpose 
of  the  retirement  of  the  Preferred  slock 

The  holders  of  Pref    shan  s  w  ill  receive  $1  10  per  share  and    an   additional 

amount  equal  to  a  dividend  at  the  rate  of  7' ,  from  the  last  dividend  date 

to   the  date  of  payment,    upon  surrender  on  or  after   Aug.   7    1923,   at   the 
office  of  the  Wilmington  Trust  <  .•  Set       h     pages.) — V.  117.  p 

Superior     Oil     Corp.  —  Harm tigs. — The     r<  port     for     the 

quarter  «':i<l<tl  June  W)  1923  is  given  in  tin'  advertising  p; 
of  this  issue. 

3  Month*  Ended 6  Mot.  End. 

Period—  June  80  '23.  Mar.  31  '23.  -June  30  '23. 

ungs  $302,727  $513,610  JS16.367 

Operating  expenses 121.887  131.984  6.871 

ral  and  administrative  expenses.  '>/>  '.»10  120,676 

Depreciation  of  plant  &  equipment  lis. lis  123.997  115 

Ion  of  oil  880  231.91  1  1  11.741 

\.     loss $216,873  $28,162         $245,035 

I     LIS.  V    -'019- 

Thew      Shovel      Co.,      Lorain,      O.      Bonds      Sold. — The 

reland  (O.)  Tru  I  I         anounces  the  sale  al  9         odint.. 
to  yield  ovi  10,000 10- Y<  Sinking  Fund 

advertising  pag 
'  dv  1  1923.  due  July  1  1938.     Int.  payable  J.  &  J  at  Union  Ti 
Co  ,CI<  vi  1  ,nd.  trustee,  without  deduction  for  normal  Federal  income  tax  u 


A i  ...  il   I!>l':;.| 


tiiio   ciiRoxiru-; 


<m!> 


>< 
ion  < 


Company  will  remit  Penn    i  mill  tax.     Denom    Sl.i  i0  mil 

Red.  all  or  part  at  anj  time  on  30  day*   notice  al    103  and  ln1 
inking  fund  beginning  Julj    I   1925.  provides  for  the  annual  <<  tlremi 
;>(  less  than  .">' ,  of  the  greatest  amount  of  bonds  al  anj  time  outstanding. 
\  purchase  In  the  market  up  to  io;>  and  Inl  .  or  by  call  nl  that  price-. 

Data  from  Letter  of   F.    A.   Smythe,    PreBident   of   the  Company. 

Company,     is  one  of  the  largest  manufacturers  In  the  1     v  ivatlng 

lachlnery       Products  consist  of  steam,  gas  and  electric  shovels  and  ligln 
trtablo  cranes,  which  are  wldel  j  used  In  building  and  high  way  constru 
id  for  a   groat    variety  of  purposes.     The  shovels  and  cranes  ari 
ipeciallj   adapted  for  mining  and  art    ueed  for  loading  and  unloading  of 
>..i.  ore,  stone  and  other  materials.     Plant  .it   Lorain,  o      with  branch 
ill's  unices  in  Wu  Vork,  Philadelphia,  Kansas  City  and  <  hies 
Oompanj  conducts  a  business  organized  In   1899  and  is  the  pioneer  In 
ic-  use  of  electricity  and  gas  ror  power  In  the  portable  excavating  shovel 
ompanj  sells  its  products  to  a  large  list  of  manufacturers,  especially  In 
u>  steel,  iron,  fertilizer,  cement,  brick  and  clay  working  industries      lis 
istomers  also  include  mining  companies,  Quarries  and  a   large  number 
'  builders  and  contractors. 

Earnings.     Net    earnings   after   Interest    and   depreciation,    hut    before 
aderal  taxes,  for  the  7  years  and  .">  months  ended  May  31    1923,  have 
waged   $235,102   per  annum,    which   is  more  than  ii  times  maximum 
teresi  requirements  on  this  issue.     For  over  20  years  the  compart     b 
lerateii  without  a  deficit  in  anj  year  and  has  paid  cash  dividends  during 

u>  entire   period    without    Interruption. 

Net  earnings  on  the  same  basis  for  the  20  years  and  .">  months  ended 
lav  31  1923  average  1160,320.  Maximum  interest  requirement  of  this 
sue  is  $39, 000. 

Capitalization  Authorised.  Outstanding. 

'•■,  Sinking  Fund  Debenture  bonds  (this  issue)  $000,000  $600,000 
referred  stock,  7 %  cumulative  i  .000.000         753.900 

oiiimon  stock  (declared  value  $25)  15,000  she.      15,000  Shs. 

Purpose.  Proceeds  will  be  used  to  acquire  additional  properties  and  to 
crease  working  capital . 

Underwood  Typewriter  Co.     -Earnings. — 

Six  Months  Ended  June  SO —                                1923.  1922 

et  earnings  for  period. ..$1,557,029  $824, 280 

ther  net  Income 100,131  130.952 


Gross  Income 
eprceiation 


$1,657,160 

135,001 


Net  profits $1 ,521 ,558 


$955,241 

105,393 

$849,849 


1921.  1920. 

$4,148,320  $4,455,045 

1,019,190  1,524,315 

1.251.358  1.687.234 

682.519  1.091,899 


x  Subject  to  a  deduction  for  Federal  income  tax. — V.  117.  p.  98. 

Union  Natural  Gas  Corp. — Earnings 

Six  Mos.  end.  June  30—     1923.  1922. 

perating  revenue $5,138,972  $4,392,756 

et  income 1.999.373  1,269,630 

rosssurplus.. 2.040.433  1,520.633 

irplus  after  dlvs 1,394.683  970.558 

-V.  116.  p.  2893. 

Union  Tank  Car  Co. —  Tenders. — 

The  Equitable  Trust  Co..  trustee.  37  Wall  Street,  N.  Y..  will  until 
OK.  23  reeeh  e  bids  for  the  sale  to  it  of  Equipment  Trust  7%  Gold  notes, 
■ties  \.  dated  Aug.  2  1920.  to  an  amount  sufficient  to  exhaust  $625,000 
i  a  price  not  exceeding  par  and  int. — V.  116,  p.  3008. 

Union  Twist  Drill  Co. — Earnings. — 

Net  profits,  after  deducting  reserves  for  depreciation.  Federal  taxes  and 
terest  charges,  for  the  six  months  ended  June  30  1923,  are  reported  as 
142,910.— V.   114,   p.   2250. 

United  Alloy  Steel  Co. —  Earnings. — 

6  Mos.  Ended  June  30—                                                   1923.  1922. 

Poflts $3.534 .905  $1 ,913,1 13 

ther  income 185,040  45,916 


Total  income : . .  $3 ,7 1 9 ,945 

iterest  and  depreciation 1  . 405, 562 

revision  for  Federal  taxes 281 ,798 

referred  dividends 1 1.5 ,500 

ommon  dividends 1,000.000 


$1,959,029 
684,106 


115,500 
400,000 


Surplus 


$857,085        $759,423 


Consolidated  Balance  Sheet. 


J'nc  30*23. 

.Dec.31'22. 

Assets —                       S 

S 

roperty  aecouut.22,813,771 

22.809,026 

ash. 2,242.550 

1.767,454 

.  S.  Govt,  secur's      274,420 

278,114 

otes&  accts.ree.   4,947.717 

3,743,827 

lventories 12,772,364 

13.871.424 

ivestments 512,317 

531.003 

reasury  stock...  2,225,000 

2,225.000 

ther  assets 1,259,779 

1,198,979 

eferred  assets. ..      14S.820 

125,141 

.flic  30'23. 
Liabilities —  S 

Preferred  stock.  __  5.000.000 

Common  stock x4,525.000 

1st  Mtge.  bonds..        

Notes  payable 4,150,000 

Accounts  payable.  2,542.886 
Dividends  payable  600,000 
Accrued  taxes  &  int  241,495 
Reserves 2,504.291 


Surplus. . 


.27.633,075 


Dec. 31  "22 

S 

5.000,000 

4,525,000 

79,000 

3,000,000 

4,878,985 

400,000 

250,354 

1,640.639 

26,775.990 


Total 47.196.746  46.549.968!      Total 47.196,746  46,549,908 

x  Declared  capital  in  accordance  with  stock  corporation  law  of  the 
tate  of  New  York,  represented  by  an  authorized  issue  of  905,000  shares  of 
ommon  stock  of  no  par  value,  of  which  800.000  shares  are  issued  and 
atstanding  and  105,000  shares  are  in  the  company's  treasury. — V.  117, 
.  563.  337. 

United  States  Hoffman  Machinery  Corp. —  Sales,  &c. — 
The  sales  of  machines  for  the  first  six  months  of  1923  amounted  to  5,378, 
zainst  5,065  for  the  same  months  in  1922. 

The  financial  condition  of  the  company,  it  is  announced,  continues  to 
nprove.  On  June  30  1923  net  working  capital  was  $2,761 ,338,  an  increase 
F  $245,697  compared  with  Jan.  1  1923.  and  the  ratio  of  current  assets  to 
urrent  liabilities  was  2.88  to  1.  against  2.30  to  1  at  the  beginning  of  the 
ear.  Current  liabilities  were  $1,465,054.  a  decrease  of  $463,488,  and  cur- 
;nt  assets  were  $4,226,392,  a  decrease  of  $217,791. 

Liabilities  for  the  first  six  months  of  1923  were  reduced  by  $650,012. 
'his  reduction  consisted  of  $463,488  in  current  liabilities, .$171 .000  in  bonds 
nd  long-term  liabilities,  and  $15v524  in  other  items.  Reserves  were  in- 
reased  during  the  same  period  by  $151,811.  The  addition  to  surplus  for 
le  period  was  $354,443.  after  all  reserves.  This  surplus  compares  with 
141.351  in  the  first  six  months  of  1921  and  $228,014  in  the  same  period  of 
922.  the  increases  being  151%  and  56%,  respectively. 
The  amount  of  debentures  outstanding  on  June  30  1923  was  $2,255,000, 
decrease  of  $121,000  compared  with  Jan.  1  1923,  and  in  addition  to  this 
ecrease  on  June  30  1923  the  company  held  $132,137  in  the  sinking  fund 
>r  these  debentures. 
The  company  is  placing  on  the  market  a  hat  machine,  the  demand  for 
hich,  it  is  said,  is  gratifying,  and  which  should  add  materially  to  future 
arnings.     Compare  comparative  income  account    in  V.  117,  p.  563. 

United  States  Steel  Corp. —  Unfilled  Orders. — 
See  under  "Trade  and  Traffic  Movements"  above. — V.  117,  p.  549.  218. 

United  Verde  Extension  Mining  Co. — Production. — 
Month  of —  July  1923.  June  1923.    May  1923.  April  1923. 

'opper  output  (lbs.) 3,579,748     3,517,744     3,759,012     3,759,160 

-V.  117,  p.  563. 

Waldorf  System,  Inc. — Sales. — 

1923 — July — 1922.  Increase.]    1923 — 7  Mos. — 1922.  Increase. 

1,156,504  $985,240  $171,264  $7,988,382  $6,740,336  $1,248,046 
-V.  117.  p.  337.  98. 

Westinghouse  Electric  &  Manufacturing  Co. — Con- 
racts — Orders — Listing . — 

The  company,  it  is  stated,  has  been  awarded  contracts  aggregating 
il ,000,000  for  electrical  equipment,  including  locomotives,  for  the  Detroit 
Toledo  &  Ironton  RR.  and  a  contract  approximating  $250,000  for  sub- 
tation  equipment  for  the  New  York  Edison  Co. 

Unfilled  orders  on  the  books  Aug.  1,  it  is  stated,  totaled  $78,000,000, 
.gainst  $61 ,914,000  April  1 ,  the  beginning  of  the  fiscal  year.  Since  April  1 
(ookings  to  the  amount  of  $67,250,000  have  been  made. 


The  Pittsburgh  si..,  i,    Exchan  uthorizod   the 

additional  shan  V.  117,  p 


Western    Power   Corp. 

Call  ndai    I  i  ars 
<  iperat  inn  re\  i  n 
other  Income  credit 


|  Int.    Bub.    Cos.). — 

1021, 
S7.199.-I7J     $6,382,162 
991 


i  trosa  revenues 

t  Iperat  ink-  expensi  a 

Incoim      i 

Bond  Intern 

Pro\  .  for  renewals  &  n  placement 

ends     Calif,  El    Gen,  Oo.  6« ,    Prol 
Great  Western  Pr.  Co.  of Calll    PI 
Western  Power  Corp.  6 '"J   Preferred 


$7,703,055     $7,373,721, 


ii., 

•  957 

1. 119 

160.000 

l  50.000 

■    !09 


350.770 
a.  ,   I]- 
402.152 
.  00(1 

150.000 

173,148 

124.641 

$1.1  17.399 


Balance,  surplus 

See  balance  sheet,  as  of  Dec.  31  1922  in  V.  117,  p.  219. 

Wheeling  Steel  Corp.     Earnings  Unci.  Sub 


i'i  i  Hid 

Total  inc.  after  repairs  .V  in. lint 

Deduct     i'r<>\       for     deproc  . 

halist  .  of  minerals.  &c 
Bond,  &C. .  interest 
Idle  plant   expenses 

Preferred  dividends  Class  "A 

B 


«6  Mos.  end. 
30  '23 
29,019 

$1.56 

1,937 


...  .7  1.'. 


v 


Calendar   1 

$2,329 


I  922 


$3,209 

."i  I 
i  ,452 


$2,708, 

578 

1 ,838 


Preferred  dividends  Class  "B  iO     5)1,125.128(85     1967 

( 'oniiiion  dividends  ,  \  i3gg 

I)i\s.  and  stock  of  suit.  cos.  not  held  5,670  21 

Balance,  surplus        

Profit  and  loss  surplus     


728 

321 
1 23 

137 

982 

275 

101 

866 


073  def$723,021df$5,249,077 
065,976     $6,010,902     $6,881,653 


x  Subject  to  change  alter  annual  audit. —  V.  116,  p.  2899 
Wolverine  Copper  Mining  Co. — Earnings. 


Years  cud .  June  30 — 
Operating    profit 
Depletion,  deprec'n,  &<• 


1923. 
25,105 

109.811. 


1922. 
6,627 

091 .920 


Net  loss $194,915 

Other  income    

l>i\  Idends  . 

Balance,  deficit $194,915 

— V.  117.  p.  219. 


$2  !5.299 
Dr.692 


1921. 
$591,237 

929.254 

$338,017 
Cr.3.627 


$245,991        $.334,390 


1920. 

$660,727 

759,025 

$98,298 

Cr.  12,273 

90.000 

$176,025 


(F.  W.)  Woolworth  Co.—  July  Sales. — 

1923 — July— 1922.  Increase.]    1923 — 7  Mos. — 1922  Increase. 

$14,001,739  $12,557,282  $1 .444.457  l$95. 703, 862  $82.771 .618  $12,932  244 
— V    117,  p.  219. 

Yawkey-Bissell  Lumber  Co. — Bonds  Offered. — First 
Wisconsin  Co..  Milwaukee,  are  offering  at  H)0  and  int 
•SI, 000,000  1st  Mtge.  6%  Serial  Gold  bonds,  Series  "A." 

Dated  June  1  1923.  Due  $100,000  annually  1921  to  1933.  Int.  payable 
J.  &  D.  at  First  Wisconsin  National  Bank,  Milwaukee,  and  Wisconsin 
Valley  Trust  Co.,  Wausau,  Wis.,  trustee,  without  deduction  for  normal 
Federal  income  tax  not  exceeding  2%  ■  lied.,  all  or  part,  on  any  int.  date 
upon  30  days'  notice  at  par  and  int.  plus  a  premium  of  J4  of  1%  for  each 
12  months  or  fractional  part  thereof  from  red.  date  to  the  fixed  maturitv 
of  the  bond  called.  Denom.  $1,000,  $500  and  $100.  Auth.,  $2,000,000". 
Data   from    Letter    of    W.    H.    Bissell,    President    of    the    Company. 

Company. — Incorp.  in  Wisconsin  July  13  1916  primarily  for  purpose  of 
buying  and  selling  timber  and  timber  lands  and  conducting  a  general 
logging  and  lumber  business.  The  timber  and  land  of  company  is  located 
in  Langlade  and  Forest  Counties.  Wis.  Company  owns  15,204  acres  of 
land  in  fee,  which  includes  the  mill  site  and  village  properties,  and  26  087 
acres  of  timber  license  lands.  The  timber  consists  of  about  50%  hard 
wood.  Mill  at  White  Lake.  Wis..  h;:s  a  capacity  of  40,000,000  ft.  (board 
measure)  per  year.  In  addition  to  the  mill,  company  owns  its  own  lo^gin^ 
and  railroad  equipment  competent  to  supply  the  mill,  and  a  village  suitable 
to  the  requirements  of  the  employees. 

Releasing  Clause. — The  mortgage  provides  that  company  shall  pay  to 
the  trustee  on  Feb.  1  each  year  $5  for  each  1,000  ft.  of  timber  cut  or  sold 
and  $3  for  each  acre  of  land  sold  during  the  preceding  calendar  year  (25  - 
000.000  ft.  of  timber  are  exempt  from  this  provision).  The  amounts  so 
paid  shall  be  used  (a)  for  retiring  the  next  maturitv  of  bonds  and  (b)  for 
redeeming  and  retiring  bonds  that  may  have  been  called,  and  (c)  any  sum 
remaining  may  be  withdrawn  by  the  company  upon  proper  showing  that 
additional  timber  lands,  plants  or  other  fixed  assets,  equal  or  greater  in 
value  than  the  amount  withdrawn  have  been  acquired  and  made  subject 
to  the  mortgage. 

Earnings. — Average  annual  earnings  available  for  int.  from  Jan  1  1918 
(first  year  mill  was  in  full  operation)  to  May  31  1923  were  $196  896  These 
earnings  were  shown  after  appropriating  $400,000  for  depletion  of  capital 
assets  and  charging  off  full  depreciation  on  plant  and  equipment.  Interest 
charges  upon  the  full  amount  of  bonds  now  being  issued  are  $60,000  annually. 
Balance  Sheet  as  of  May  31  1923  (After  Present  Financing). 


Assets. 
Cash $82,658 

Receivables 183, 681 

Inventories 586 ,429 

Other  assets 319,636 

Timber  &  timber  rights. ..3, 586, 757 


Liabilities. 

1st  Mtge.  6s $1,000,000 

Long  term  notes 206,900 

Capital  stock 998,000 

Accounts   payable 57,529 

Accruals  and  reserves 132,508 


Bldgs.,  mach'y  &  equipm't    83 1,273 1  Surplus  from  earnings         ~     567  777 
Plant  &  village  site 31,752  Sur.  fr.  apprec.  of  cap.  ass'ts2.659!474 


Total S5,622,189[      Total $5,622,189 

Youngstown  Sheet  &  Tube  Cc. — Listing. — 

,«^he  Ne5  YoXk  stock  Exchange  has  authorized  the  listing  of  $40,000  000 
20-iear  6%  Debenture  Gold  Coupon  Bonds,  due  July  1  1943.  The 
$40,000,000  bonds  have  been  sold  for  cash.  Approximately  $33  000  000  of 
the  proceeds  from  the  sale  is  to  be  used  to  reimburse  the"  company  for 
expenditures  made  in  connection  with  acquisition  of  the  properties  of  the 
Steel  &  Tube  Co.  of  America  and  of  the  properties  of  the  subsidiary  corpora- 
tions of  the  Steel  &  Tube  Co.,  and  the  balance  is  to  be  used  for  additional 
working  capital. 

Consolidated  Earnings  Statement  for  First  Six  Months  of  1923. 
lYoungstown  Sheet  &  Tube  Co..  Brier  Hill  Steel  Co.  and  Steel  &  Tube 

Co.  of  America.] 
Total  gross  income.  $18,888,335:  depreciation  and  depletion. 

$4,005,025:  net  income _     $14  883  310 

Deduct  misc.  special  charges  and  interest  on  bankers'  loans.  932,817 

Interest  on  funded  debt 1,037,940 

Net  profits  for  period __    _   $12  91"' 553 

Deduct  dividends  paid:  Preferred,  $1,090,255:  Common,  $"£,- 

282,114;  minority  stockholders'  equity  in  sub.  co.,  $70 3.312,439 

Surplus  for  period  before  providing  for  Federal  taxes $9,600, 1 14 

In  connection  with  the  acquisition  of  the  Steel  &  Tube  Co.  of  America 
the  Youngstown  Co.  recently  sold  $40,000,000  6%   Debenture  Bonds  so 
that   the   interest  requirements  of  the  consolidated   companies  are  now 
$2,256,500  semi-annually.     Net  earnings  available  for  interest  as  shown 
above,  were  $13,950,493.  or  more  than  six  times  these  requirements. 

There  is  included  in  preferred  dividends  $578,984  dividends  on  Steel  & 
Tube  preferred,  which,  in  future,  will  not  have  to  be  paid,  inasmuch  as  the 
assets  of  the  Steel  &  Tube  Co.  were  bought  outright,  and  the  preferred 
stock  of  the  latter  company  has  been  called  for  redemption  fsee  above). 

The  consolidated  earnings  of  the  three  companies  for  this  6  months  period, 
after  allowing  for  the  interest  on  the  present  funded  debt  and  dividends  on 
the  preferred  stock  of  the  Youngstown  Co.,  now  outstanding,  leaves  a  bal- 
ance which  is  equivalent  to  about.  $1 1  a  share  on  the  987,696  shares  of  com- 
mon stock  of  Youngstown  Co.  before  allowing  for  Federal  taxes  this  is  at  the 
rate  of  about  $22  per  annum.     See  also  V.  117.  p.  563. 
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The  Commercial  Markets  and  the  Crops 

COTTON     SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLF.IM      RUBBER  -HIDES— METALS  — DRY    GOODS     WOOL— ETC. 


COMMERCIAL  EPITOME 

The  introductory  remark*  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Aug.  10  1923. 

FFEE   <>:i    the   spot    ha-   Latterly   been   rather  quiet. 

lie;  Santos  No.  4,  14  to  14Hc.     Futures 

have  been  firmer,   partly  owing  to  higher  Brazilian  cables. 

rts,  it  is  recalled,  have  at  times  recently  found  it  hard  to 

Liners ,   too,   in   various  countries,   have  had  to 

rai-  specially    on    Brazilian    grades.      Invisible 

supplies,  ii    -  -  ispected,  are  down  to  an  unusually  low  stage. 

:  months  the  deliveries  have  been  small.  That 
mean;,  presumably,  that  re-erv.  -  were  being  reduced.  Also 
the  visible  supply,  counting  the  quantity  afloat,  for  the 
United  States,  is  down  to  a  -inigestively  low  total.  It  has 
recently  been  997.000  bag.-,  or  in  other  words,  less  than  a 
million  bags.  This  represents  the  consumption  of  a  very 
short  time.  New  York  has  only  271,000  bags,  against 
167,165  last  or  some  200,000  bags  less  than  in   1922. 

And  to  make  matter-  worse  it  appears  that  recently  only 
about  one-tenth  of  the  Brazilian  coffee  held  here  was  of  high 
grade  Rio  and  hard-drinking  Santos,  and  that  was  taken 
on  July  contracts.  New  York  prices  are  regarded  by  some 
as  fully  100  points  too  low.  in  contrast  with  cost  and  freight 
quotation^  Spot  month-  on  Rio  and  Santos  term  markets 
have  been  commanding  premiums  over  the  later  months, 
owing  to  the  r  -inallness  of  the  receipts  there,   which 

fell  even  below  the  Government  limits.  Much  of  this  coffee 
too,  it  appears,  was  .-hipped  to  the  River  Plate  section,  to 
the  we.-t  CO!  -  3  »uth  America,  and  to  South  Africa.  Some 
are  wondering  whether  Brazilian  exporters  will  find  such  an 
extremely  easy  matter  to  cover  their  contracts  for  shipment 
on  August  ami  September.  However  that  may  be,  the 
supply  of  the  higher  grades  in  Santos  has  recently  been 
anything  but  generous.  There  may  possibly  be  interesting 
developments  ahead.  That  remains  to  be  seen.  On  Thurs- 
day prices  advanced  5  to  9  points,  with  traders  covering 
and  cables  in  the  main  higher.  For  the  week  there  is  an 
advance  of  12  to  19  points.  The  Exchange  was  closed  to-day 
he  memory  of  tin-  late  President  Harding. 
Th  sing  quotations  were  as  follows: 
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Spot    uno                             December      " 
March 7. 

SUGA]  ■•.  on  Aug.  1.  Cuba  selling  for  August 

shi'  •  Paris  cabled  that  the  French  market 

:rri\  al  of  Java  sugars  and  the  sei/.un  - 
"f  -  tnan  sugars.      It  seems  that    i 

was  obtained    for   17,500  bags   Inn.     Porto  Rico  recently 
cabled  drop  in  price  "holders  are  not 

re  optimistic  and  holding  for  higher  p. 
ami  irv  will  hold  until  September-October."     On 

Hi.-  7tl  •  here  at  4  %  to  4:\c     Futures 

one  tin  •■  to  in  points  higher,  but  they 

Refined    was    7.90    u,   80      in    some   <• 
prii  o  date  of  delivery.     Th  decline 

<>f  -  ■•  ly,  it  i-  (Iceland,  to  overproduction 

.  New   York  of  Java,  Brazil  and  Peru  sugar. 
The  Fedei  >anj    point-  out  that  the  181  Cuban  • 

trals  which  pleted   grinding  -how    an  outturn  of 

riginal  •  e  of 

1,059,000   tons      On    the   6th    inst.   Western     broke-  and 

re  tie    principal  buyers  of  sugar  Futures. 

Spot  Mitrar  was  qui  thai  tune  a1    1  7-10  to  ,&f. 

Tin  iban    p  eek   were    18,086   Ions. 

'In    previous  week,    52,627  in     1922  and 

!22  in   1921:  export  '.•">  ton-,  againsl  27,599  in  the 

'II    in    1922  and  64,703  in    1921:  Btocks, 

199  GS'i   a    veek   previous,  590,080  in   1922 

and   1,372,605  in   1921       Centrals  grinding,   1   .•  1   in 

the  pn  in  in   1922  and   4   in   1921.     Havana 

cabled  thai  ra  d  in  some  quarters.     The  d 

I i nation  of  exports  wa  tons  \<>  United  Stati  -  Atlantic 

porl  Orleans,  1,521  to  Galveston  and  3,215 

i"    Savannah.     <>n    Thursday    there    was    an    advance   of 

0  to  7  points.     This  showed  a  ri-e  for  tin    week  of  •">  to   13 

Coints.     The  Cuban    -ales   were   at     !'•.<•.     Refined 

latterly  -old   rather  more  readily  at   7.90c.     The  Ex- 
change was  eloaed  to-day.     Thursdays  prices  follow. 

;  ;     !>••  •  mber     i  IN  '       

Maxell 

LARD    Was    in    fair    demand    and    firm.      Prime    Western 

11  Kned  Continent,  12c.;  South  American,  12.25c.; 

Brazilian,  13.25c.     Futures  declined  somewhat  early  in  the 

k  and  then  rallied.      But  there  were  no  big  fluotuati 
Prices  did  drop  at  one  time,  with  a  fall  of  20  >>>   Mi  oenta  in 
hog  on    prediction-  of  large  receipts.      Bui    later  there 

tone  with  hog-  higher,  report-  of  a  !>.  Iter  ex- 


I  or;   demand     though  this  was  more  particularly  in  hams) 

and  ,-ome  buying  by  commission  hous  fell  off. 

It   is  true  there  was  some  hedge  selling  by  pack.  r-.      Lard 

Stocks  decreased  during  July  1 1 .7X0. 000  lbs.      The  cut  meats 

total  on  Aug.  1  was  338,495,000  lb-.,  a  decrease  in  duly  of 

16,668,000  lb.-.    On  Thursday  prices  declined  and  the  ending 

was  unchanged  for  the  week  on  September,  with  October 

up  3   points.     The  exchanges   were  closed   to-day    i Friday i 

out  o  t  ;  the  memory  of  the  late  President  Harding. 

DAILY    CLOSING    PRICES    "I      LABD    FUTURES    IN    CHICAGO. 

I/O*.      Tucs.       Wed.    Thurs.      Fri . 

September  delivery ct.s.  10.5.5     10.65     10.72     10.72     10.65     Holi- 

October  delivery ...10.65     in. 77     10.85     10.8:  -         day 

PORK  alow  of  sale.     Mess  $24  50 1    125  I22<§ 

quiet:   mess  >1.-,.   packel   sis  ."()(<;  S14;  family 

$16(a$16  50;  extra  India  n      -  v_'v  No.  1  canned  roast  lx>ef 

;">:   No.   2.   SI  ().-,;   ti   11,..   si.",;   pickled   tongues  S.V>(<;  Sti5 

nominal.     Cut    meats   quiet:    pickled    hams.    10   to   21    lbs.. 

II  ;("l-  pickled  bellies,  6  to  12  lbs..  L2  Butter. 
creamery  fresh  seconds  to  high  scoring,  37J ..("  44 '  ■_><•. 
Cheese  flats  2."> !  >("  2«i '  £c.  Eggs,  fresh  firsts  to  fanev, 
26  to  otk-. 

OILS. — Linseed  has  latterly  been  quiet  and  rather  weak. 
Consumers  have  been  holding  aloof  for  lower  prices.     They 
have  taken  only  very  small  quantities.     Spot  oil  in  car  ! 
cooperage    basis,    i-    quoted    at    99c    asked.      A'..  1    is 

obtainable  at  98c.  or  less.  Tanks  95@95c.;  in  less  than 
earioads,$rQ5;  less  than  5  bbls..  $1  08;  boiled, tan!  •  9c.; 

boiled,  car  loads.  SI  01(a$]  04;  five  barrel  lots.  SI  04(5  $1  07: 
I.  ss  than  5  bbls., $107(6$]  10;  refined.  bbls..earlots.  SI  ().->(« 
SI  00:  varnish  tvpe,  bbls..  si  05 @ $10  6;  Cocoanul 
Ceylon,    bbls.,    9@9Hc;    Cochin,    bbls..    9\  .;    corn 

crude  tanks,  mills.  7'o((/7\c:  -pot  New  York  9("9' 
refined.  100-bbl.  lot-.  10(5  !()' ..-.:  olive.  Sl  15;  cod.  domestic. 
60c.;  Newfoundland,  bHc.:  Meukaden  tanks,  plant.  Wc. 
Lard,  strained  winter  New  York.  12c.;  extra,  11  1)<-.  Rosin. 
So  75(«87  25.  Spirits  of  turpentine.  95c.  Thursday'-  sales 
of  cottonseed  oil  were  14.090  barrels,  including  switel 
Crude  S.  E..  nominal.      Prices  closed  as  follov 

Spot 9.50' October.  _.  9.21         1.2      l;inuary_        - 

August...     9.90 W  10.00  November     8.61®   8.62   Fchrnary       -  - 

September    9.55&    9.60 1  December.  8.50i      -  52   March 8.T 

PETROLEUM.  — Northwestern     Pennsylvania    kerosene, 

has  been  cut  Vie.,  with  supplies  rapidly  gaini  ur  and  trade 
dull.     Only  a   very   little  export    bus  been   done, 

much    to   the   disappointment    of  everybody.     It    1. 
though  there  will  be  a   further  decline  in  bulk  and  \v;. 

before  long.     The  notion   is  spreading  that    14c.   is 

mi  ortionately  high  with  45-150  in  I  rs  ruling  at 

only  6c.     This  idea  i-  perhaps  not  surprising.     Others  think 

iline  prices  also  have  a  downward  tendency ,  as 

sidered  out  of  line  a'ith  relatively  low  bulk  .>ri<-,  s.     X 

in  ir.nk  car-  has  ow   this  i  •   12  '-..c. 

Beside  such   a   price,   the   tank   wagon  quotation  of  20  ^c 

arouses  criticism.     1    is  rumored  that  Mexican 

line    hav«  obtainable   at    something   like   9  '• 

curious  ds.      Bunker  oil  has  been  quiet  and  rather 

weaker  at  $1  60  f.o.b.  New    ">  rbor  refit  i      •  oil 

36-40  is  also  rather  depressed  at  4s4c..  refiner;        Vw  York 


s,    cargo    lot; 


27.15c.;    U     S.    Navy 
bulk.  Hon,    13.50  ■  ort    naphtha, 

■»().■.:  63-66  deC..  16.50c.;  66-68  deg.,   18. 00c, 


'  lasolini 

cargo  lot-.  1  1 

Kerosene  in  cargo  '  I0e.:      Petroleui 

tanks,  wag  1  lc.;  mol 

barrels  .  201  >c.;  bulk,  delivered,  New  York. 

The  "Oil  (  Sty  Derrick"  saj  -  that  the  receipts  of  petroleum 
from   the  wells  by     •  3  of  Oklahoma  and    Kansas 

during  the  month  of  Ju  18,261 .072  barrels,  ad 

of   174,835  from   tl  total.      Deliveries  by  same  Ii 

were  15,967,391.  increas<   350.272  barrels       !■  r  crude 

oil  held  on  la-:  da}  of  .lone  by  pipe  Ii-  I  Iklahoma.  Kan- 

Illinois  am  I   of 'tin     Mississippi   aggregated 

113,016,914   barrels,   increase     1,508,848  barn 

Perm  -  tfand  |    ;:>  lUlnota        J 

Corning  I  P0    Wooster                       1  70  rrichton 

Cabell  I                                       1  ssi  |»n  mouth 

■  rsel  I  40  l  i  -   m.  \i  t  1  no 

Sum.  i  ]    . 

RUBBER  was  active  and  higher      First  latex  crepe  spot, 
29'  ,e.  August,  with  Septemrx  •  .  October  30 

October-December  30Kc.,  January-March  Sl',<-  In  Lon- 
don on  the  7th  the  tone  was  firm  d  '    London  Btocks 

were  19.120  ton.-,  against  19,689  a  week  ago.  71.520  last 
year  and  71,824  in  1921.  In  London  on  Aug.  8  there  was 
a  rise  of  'jd.  on  a  good  trade  at  l.v  .d.  William-town. 
Mass  .  wired  Auc  (i  that  Dr.  11.  N.  Whit,  ford  of  the  Federal 
Department  of  Commerce  recalled  in  a  debate  on  raw  ma- 
terial- that  British  control  of  82'  ,  of  the  world's  crude  rubber 
supply  had  led  in  considerable  apprehension  on  the  part  oi 
the  American  manufacturing  industry,  but  H.  Stuan 
llotrhkiss  of   (he    United   StAtes    Rubber   Co..   on    the  otlnr, 


Arc  11  L923.] 
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hand,  expressed  little  conoern.  "Based  upon  our  experience 
as  owner  of  extensive  plantations  both  in  Malaya  and  Sn- 
matra,"  said  Mr.  Hotchkiss,  "we  oan  sec  no  reason  other 
than  military  why  we  should  ao1  be  perfectly  safe  in  allowing 
ilif  future  to  develop  along  logical  economic  lines  as  in  the 
past  ." 

HIDES  have  been  steady  with  more  demand,  and  the  tone 
lias  Improved  at  Chicago.  The  sales  of  frigorifioo  have 
at  trcted  some  a  Mention  Europe  has  Ween  buying  in  rather 
large  quantities.  The  sales  at  the  River  Plate  have  included 
6,000  Switi  La  Plata  steers  at  $37,  or  13  13-I6c.  oost  and 
Freight  for  29]  ■»  kilo  hide?;  1,000,  27  kilo.  La  Blanoa,  at 
$36  10.  and  1,000  Armour  La  Plata  at  $37.  Later  in  the 
week  there  were  sales  to  Europe  of  '-'.(MM)  Artiga  frigorifico 
steers  at  $37  26,  or  ill'.  oos1  in  freight;  3,000  Anglo-South 
American  steers  at  $36,  or  I3:,sc  cost  in  freight,  and  I. ()()() 
lightweight  La  Blanca  at  $34  50,  or  I27sc  c  &  I'.  Coun- 
try hides  were  dull.  City  packer  were  quiet.  Packers  were 
asking  11  '  jc  for  kosher  July  hulls  and  18c.  for  June-July 
spreadies.  July  butt  brands  were  offered  ;it  13c;  Colorado 
Hie. 

OCEAN   FREIGHTS  were  quiet  and  depressed. 
Charters  Included  grain,   Montreal  i<>  United  Kingdom  basis  :<s.  one 
port  wiiti  options,  prompt;  round  trip  In  West  indies  trade,  31  05  prompt; 

piK   iron.    lininin.Ldiain    to    Philadelphia,    lis   prompt;   eoal.    Atlantic   range 

to  Amsterdam  or  Rotterdam,  $2  to  late  August ;  genera]  cargo,  Philadelphia 
to  Danzig,  $s. .")()()  August;  coal,  Atlantic  range  to  Santos,  $3  70  August; 

one  round  trip  in  the  West    India   trade,  said   to  l>e  $1    10  August;  another 

four  months,  |]  30;  sublet  Hampton  Roads  to  St.  Lucia,  coal  at  $2  August; 

Strain,   Gulf  to  Antwerp  at    l.")C.   Auk.   20;   coal.    Atlantic  range   to    RlO  de 

Janeiro,  s:;  30;  Welsh  form.  August;  or  to  Wabana  to  Port  Talbot  at  Ms 

prompt;  pl1  props,  NV»  Coundland  to  Bristol  Channel,  basis  S7s.  tid. 
prompt.  Dials  Hay  Oiulcur  to  west  coast  of  Britain  or  cast  coast  of  Ireland. 
62s.  tid.  August;  Deals  Mirauiichi  to  west  coast  of  Britain,  61s.  3d.  August; 
gram,  Portland,  ore.,  to  United  Kingdom,  36s.  3d.  October;  grain,  North 

Pacific  to  United  Kingdom,  36s.  3d.  August ;  another,  same  terms  September; 

oil.  Port  Arthur  to  Japan,  oil.  basis  26c.  one  port.  September;  another 
same  terms;  coal  to  West  Italy.  $2  90  August;  Deals  Bathhurst  to  London. 
65s.  August;  West  India,  one  round  trip  at  $1  10;  sublet  Hampton  Roads 
to  Kingston.  Jamaica  coal.  $2  85  prompt;  lumber.  Restigouche  to  Buenos 
Ures  al  or  about  $14,  it  was  claimed;  option  Rosario.  $16  Septenber; 
70.000  barrels  crude  oil.  Gulf  to  Providence,  33K>c.  August. 

TOBACCO  has  been  for  the  most  part  quiet,  or  at  best 
the  business  has  only  been  moderate.  Manufacturers  were 
said  to  be  looking  around  rather  more,  it  is  true.  But  actual 
luisiness  is  another  matter.  A  pretty  good  demand,  how- 
ever, is  reported  for  Porto  Rico.  It  appears  that  the  crop 
there  is  being  sold  with  a  certain  readiness.  Indeed  it  may 
all  be  contracted  for  at  a  comparatively  early  date.  Judging 
from  the  talk  heard  in  the  trade,  at  any  rate,  that  is  not 
unlikely  to  happen.  In  other  words,  the  market  is  con- 
sidered in  pretty  good  shape  on  the  eve  of  a  revival  of 
business,  which  is  expected  to  occur  late  in  August  or  at  all 
events  some  time  in  September. 

COAL  was  tending  upward  early  in  the  week  for  hard  and 
soft.  Retail  anthracite  was  then  reported  at  $13  50  to  $14; 
No.  1  buckwheat  $3  50;  barley  scarce;  birds-eye,  $1  30  to 
$1  60;  high-grade  nut  washery,  $11;  pea,  $7  25.  Steam 
sizes  of  anthracite  were  in  smaller  supply  later.  Independ- 
ents quoted  $12  to  $13  and  higher  for  spot  deliver}-.  The 
contract  price  was  said  to  be  as  low  in  some  cases  as  $9  25. 
In  Xew  England  there  was  a  good  demand  for  Welsh  anthra- 
cite; that  is,  in  and  around  Boston.  Pool  1  coal  was  offered, 
it  is  said,  in  Boston  $6  75  on  the  cars.  Others  asked  $6  85. 
Welsh  cobbles  were  offered  at  $14  24  per  gross  ton  alongside 
Boston. 

COPPER  has  been  rather  steadier  of  late  after  a  somewhat 
easier  market.  There  are  indications  of  a  better  inquiry 
and  in  some  cases  of  an  increase  of  actual  business.  The 
sales  were  generally,  it  is  stated,  at  14 2-gc.  Some  business 
for  export  has  been  done  at  14.35e.  f.a.s.  New  York.  But 
London  on  the  8th  fell  2s. 6d.  for  future  delivery,  touching 
£65  7s.  6d.  Standard  on  the  spot  was  £64  17s.  6d.  Electro- 
lytic dropped  5s.  to  £71  on  the  spot  and  £71  10s.  for  futures. 

TIN  advanced  partly  in  response  to  a  rise  in  London  of 
J  2  15s.,  with  sales  of  230  tons.  New  York  really  set  the 
pace  on  Tuesday.  Some  50  tons  of  August-September 
Straits  shipments  sold  on  Wednesday  at  38%  to  3S~,se. 
Straits  therefore  advanced  fully  %c.  Some  quoted  39e. 
Ninety  per  cent  tin  was  quoted  at  38  Mc 

LEAD  has  been  lower  at  the  West  at  6.50c.  at  East  St. 
Louis,  with  little  business  and  mostly  in  ear  lots.  New 
York  was  6.50c.  London  was  up  to  £24  2s.  6d.  on  the  spot, 
a  rise  on  Wednesday  of  2s.  6d. 

ZINC  has  been  quiet  and  easier  at  6.15  to  6.20c.  at  East 
St.  Louis.  Latterly  the  market  has  been  steady,  though 
the  output  is  increasing  "in  the  Tri-State  district,  with  labor 
more  plentiful  with  wheat  harvesting  ending. 

STEEL  has  sold  somewhat  more  freely.  August  thus  far, 
at  least,  it  is  said,  is  making  a  better  showing  than  July. 
And  July  business  exceeded  that  of  June.  Oil  companies 
and  builders  have  been  buying.  Railroads  and  automobile 
makers  are  expected  to  buy  more  freely  before  long.  Fin- 
ished steel  as  a  rule  is  unchanged,  though  hot  rolled  flats  and 
cold  rolled  strips  have  declined  somewhat.  Wire  mills,  too, 
are  trying  to  get  more  business  and  it  is  supposed  are  offer- 
ing price  inducements  to  stimulate  trade.  In  the  next  two 
months  railroads  are  expected  to  enter  the  market  for  next 
year's  supply  of  rails.  At  Chicago  there  are  said  to  be  in- 
quiries for  60,000  tons.  One  Western  railroad  has  just 
bought  13,000  tons.  Buying  of  railroad  cars  is  small.  Chi- 
cago reports  steel  demand  in  general  increasing,  however, 
and  adds  that  production  is  running  behind  consumption. 
Some  independent  companies  say  the  increase  in  business  re- 


recenth    his   been    10%.     Some  contend   that    this   mean 

alioitt    SO',    ol    capacity.       And   there  is  a   pressure  for  deliv- 
eries, so  that  there  is  only  a  moderate  improvemenl  in  tin 
respect.     That  is  no  had  sign.     There  is  no  little  optimi  in 
talk  ahoui  the  prospects  Tor  the  trade,     Steel  ingot  output 
in  July  fell  off  '-"■/,,  the  total  reaching,  it  is  estimated, 
3,515,986  ions. 

PIQ   [RON  has  been  active  at   the  Bast  and  also  at  the 

West,    but    I  he   business    had    to   he   done  at    generally    lower 

prices.  Some  :;."),()()()  tons  or  basic  iron,  it  appears,  have 
been  sold  at  $25,  delivered,  Central  western  basic  fell  to 
$24  at  furnace,     or  foundry   iron  in  the  New  York  districl 

•_'().()()()    Ions    have    been   sold.       In    St.    Loin-    IS, 000    Ions   of 

Southern  pipe  iron,  it  appears,  was  sold  ai  $23.    I '■     imistio 

forecasts  are  heard  as  regards  Southern  iron.  Some  would 
not  be  surprised  if  it  went  to  $22  or  even  to  $20.  That 
remains  to  he  seen.  No.  2  plain  iron  Northern  has  been 
offered,  it  is  said,  al  $24  to  $25.  Il  is  also  stated  that  the 
output  of  coke  and  pig  iron  continue  to  decrease.  In  the 
last  few  months,  on  the  other  band,  consumers  stocks  to  all 

appearances  have  fallen  off.  It  is  of  interest  in  the  mean- 
time to  notice  that  the  .July  movement  of  Lake  Superior  ore 
was  10,411,248  gross  tons  and  excelled  all  records  apart 
from  the  10,659,206  tons  of  Juh  1918,  and  this  is  only  the 
fourth  time  in  Lake  ore  history  that  shipments  have  ex- 
ceeded 10, 000, 000  tons  in  a  month.  The  total  to  Aug.  1 
was  26,596,731  tons,  nearly  51',  gain  over  the  same  period 
in  1922. 

WOOL  has  been  dull  and  more  or  less  depressed.  Mills 
still  held  aloof.  The  question  of  prices  and  business,  it  is 
felt,  depends  in  the  long  run  largely  on  the  state  of  trade  in 
spring  piece  goods.  This  seems  just  now  to  very  many  to  be 
none  too  promising.  It  has  certainly  been  disappointing. 
That  is  one  of  the  outstanding  features  of  the  situation.  A 
certain  success  undoubtedly  attended  the  opening  of  tin 
woman's  wear  lines,  but  it  had  no  effect  on  the  wool  market, 
as  mostly  fine  wools  are  used  in  making  such  goods.  The 
state  of  the  men's  wear  goods  trade  is  something  far  more  to 
the  point.  And  that  plainly  lags.  Clothing  and  knitting 
wools  have  been  neglected.  Some  business,  it  is  true,  has 
been  done  in  short  cape  wools  and  noils.  Felt  mills  have 
bought.  Fine  Australian  wool,  too,  has  net  with  some 
demand  from  dress  goods  mills.  All  this  business,  however, 
was  at  a  decline  recently  of  5  to  10c.  Meanwhile  the  big 
auctions  abroad  are  about  a  month  off.  Liverpool's  sale,  it 
is  understood,  will  begin  early  in  September.  South  Ameri- 
can markets  will  open  before  long.  Foreign  markets  in  the 
meantime  are  higher  than  American.  Purely  nominal  prices 
here  are  57  to  60c.  for  Ohio  and  Pennsylvania  fine  delaine, 
52  to  54c.  for  XX,  55  to  56c.  for  half-blood;  with  Territory 
fine  medium  staple  $1  35;  clothing  $1  35;  half-blood  $1  20; 
Texas  fine  12  months  $1  35;  10  months  $1  25.  In  Boston. 
Ohio  and  Pennsylvania  delaine  unwashed  51  to  56c.;  fine 
48  to  50c;  half-blood  combing  55  to  56c;  Michigan  and  New 
York  delaine  unwashed  53c;  fine  48c:  Texas  fine  12  months 
$1  30  to  SI  35. 

Australian  sales  will  be  arranged  as  follows:  In  Septem- 
ber, 33,300  bales  at  Svdnev,  40,000  at  Brisbane  and  10,000 
at  Victoria:  total,  108,000:  in  October,  118,000  at  Svdnev. 
40,000  at  Brisbane  and  60,000  at  Victoria;  total,  253,000: 
in  November,  124,700  at  Svdnev,  none  at  Brisbane,  79,000 
at  Victoria;  total,  248,000;  in  December,  58,000  at  Svdnev, 
40,000  at  Brisbane,  60,000  at  Victoria;  total,  200,000. 
That  is  to  sav.  based  on  estimated  offerings  in  Australia 
of  1,610.000  bales,  it  has  been  agreed  to  offer  810,000  before 
Christmas  and  the  rest  later.  South  Australia  has  been 
allowed  25,000  bales  in  each  month  this  fall  and  winter; 
West  Australia  10,000  in  October,  40,000  in  November  and 
17,000  in  December.  It  was  agreed  that  offerings  for  the 
rest,  of  the  season  will  be  announced  in  November. 


COTTON. 

Friday  Night,  August  10  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
27,067  bales,  against  27,686  bales  last  week  and  22,226  bales 
the  previous  week,  making  the  total  receipts  since  the  1st 
of  August,  1923,  34,165  bales,  against  34,815  bales  for  the 
same  period  of  1922,  showing  a  decrease  since  Aug.  1  1923 
of  650  bales. 


Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Frl. 

Total. 

Galveston    

Houston  _ 

New  Orleans 

Mobile 

2,346 

"393 
51 

202 
85 

132 
24 

2.230 

"594 
28 
661 
156 
133 
401 

4.119 

"498 

~"l3 
23 
61 
49 

3.674 

3.650 

373 

"99 

1 

42 

26 

50 

2.709 

~5i6 

50 

2 

1.098 

101 

100 

"480 

1,183 
25 

"689 

15.078 

3.650 

3,557 

154 

Savannah       

Charleston  ... 
Wilmington.    _ 

Norfolk .    . 

Boston..          

Philadelphia 

977 
2,052 
469 
600 
50 
480 

Totals  this  week. 

3.233 

4.203 

4,763 

7.915 

5.056 

1,897 

27.067 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 
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10. 


i  ialveston 

Hou-: 
Mobih 

nrtcli 


nil 

Ni'»  York 

Boston 

BaltbBOTI 

Philadelphia 

Port   Townsead-- 
!'t>dro.. 


Totals 


1923. 


1922. 


This 


164 

600 

"50 

480 


27.067 


Since  Aug      This 

1    1!'-' 


I  Aug 

I    1 


"■2     14.410 


3.650 


S06 


1    600 

174 
164 


- 
164 


34.165    24.012        34.815 


1922. 


30.451 

Hil 

1 . 1  50 
4.373 


77.71'.< 

1 .433 
11.700 

1 .275 
51,809 

34.177 

91.137 

r 

4.517 


173.1  til      396.009 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  reasons: 


Receipts  at- — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

(Jalveston 

15.078 

14.410 

36.222 

10.932 

20.567 

18.449 

Houston 

3.650 

9 

6S0 

New   Orleans- 

5.699 

9.630 

12.781 

Mobile  

1.54 

304 

1.411 

nnah 

977 

1.600 

6.037 

1 .597 

15.613 

..  396 

Brunswick 



300 

10.000 

300 

Charleston 

2.052 

332 

905 

1 

1.44S 

648 

W  ihr.inirton  . . 

469 

310 

: 

_'.:-is7 

1 

Norfolk 

600 

3.707 

1.749 

705 

N  port  N..  &c 

26 

26 

128 

All  others 

530 

423 

2.711 

- 

5.741 

2.068 

Total  this  *k. 

27 .067 

24.012 

74.894 

32.599 

72.104 

39.074 

Since  Auk.  1    . 

34.165 

34. SI  5 

127.491 

50.719 

144.774 

81347 

1 

The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  33,330  bales,  of  which  11,900  were  to  Great  Britain, 
4.158  to  France  and  17,272  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1923: 


Week  ending  Aug.  10  1923. 

From  Aug.  1  1923  to  Aug.  10  1923. 

Ezported  to — 

Exported  to — 

Exports 
from — 

Great  1 

Great 

firUaln. 

France. 

Other. 

Total.  | 

Britain. 

France. 

Other. 

Total. 

Galveston. . 

7.090. 

7.090 

7.090 

7,090 

Houston 

3,650 

3.650; 

3.650 

3,650 

New  Orleans 

396 

3,000 

3.396 

570 

396 

3.S99 

Mobih 

350' 

350 

3~,606| 
15,244 

33,330' 

3.50 

350 

Savannah 

.... 

377 

Norfolk 

3.600 

3,600 

3,600 

New  York 

8.300 
11.900 

112 

6.S32 

8,575 

12.745 

2.312 
6.35S 

13.17.1 
24.S91 

24.0«2 

Total 

17.272 

43.994 

Total   1928 

1.098 

1.3S5I   19,044 

21.5271 

7.655 

32.144 

46.687 

Total    1921 

r>.-)..344 

14.550 

2.40'J 

117.070 

134.029 

NOTE — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
eotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  cominc  to  hand.  In  view. -however 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  June  30  ino  later  returns  are  as  yet  available)  the  exports 
to  the  Dominion  the  present  season  have  been  193. 43S  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  190.000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
red,  at   the  ports  named. 


On  Shipboard.  Xot  Cleared  for — 

Onat 

Ger- 

Other     Coast- 

L-ming 

Aug.   10  tU — 

Britain. 

France. 

many. 

Contnt. 

icise. 

Total. 

Stock. 

i.alveMon 

1.000 

2.300 

1,200 

2.600 

1.500 

s  ' 

21.851 

New   Orl< 

77:; 

140 

8.410 

39.508 

oata 

i  1  253 

Charleston 

le 

Norfolk 

17.192 

Other   nor 

100 

1.500 

400 



38.392 

Total   ; 

4.140 

3.173 

3.140 

■  .  ll" 

154.801 

Total   1 

13.166 

:..!  17 

• 

47.241 

34* 

Total  1021 

i».  878 

31.483 

90.813 

1 .22 

•  beta 

Speculation  in  cotton  for  future  delivery  has  been  <>u  a 

fair  scale  at  generally  rising  prices,  mainly  owing  to  drouth 
in   Texas  and   Oklahoma.      Wei    weather  east   of  the   Mi- 

sipjii  River  baa  also  counted.    The  drouth  in  the  Southv 

has   caused    shedding.      Leaf    worm-,    there    have    also    done 

damage.  Baal  <>f  the  river  there  bai  been  complaint  of 
vreevlL    Not  that  the  weevil  a-  a  rale  baa  done  any  serious 

damage,  hut  the  infestation  has  hern  Increased,  ii  is  be- 
lieved, hy  prolonged  wet  weather  in  that  section.  Some  pri- 
vate reports  of  late  have  put   the  condition  of  the  bell  as  low 

98.1,  which  is  a  decline  of  about   i  points  from  reports 

from    similar    sources,    although    the    <  Jovernnient    report    on 

August  i,  it  will  Ik-  remembered,  was  87J.    in  Texas  some 


private   reports   have   insisted    that    the  condition   was   down 

to  (17.  H  ;i  •_-.■!  i  nst   T(i  a  couple  of  weekl  ago  from   Die  same     would  he  natural,  owing  to  premature  opening. 


late  have  been  65  or  even  much  under  that.  Some  of  these 
reports  sound  s<>  pessimistic  as  to  be  received  with  skepti- 
cism, whether  they  ought  to  ho  or  nor.  It  will  be  recalled, 
too.  thai  the  Government  Stated  the  nop  indication  on  Aug- 
ust l  ;i!  11,516,000  hales.  The  carry-over  from  last  season. 
ir  is  thought,  was  approximately  2.r»oo.ooo  bales,  it  is 
pointed  out   that  at  this  rate  the  season's  supply  would  be 

only  about   14*000, _ainst  what  looked  like  a 

world's  consumption  of  American  cotton  last  season  of  12.- 
000  hales.  If  these  figures  are  at  all  right  the  carry-over 
into  next  season,  i.  e..  that  of  1924-25,  would  be  even  smaller 
than  for  August  1  lirj::.  In  fact,  it  would  be  under  1.500.- 
I  000  bales.  At  the  same  time  some  have  lately  insisted  that 
the  crop,  owing  to  had  weather  recently,  that  is  weather 
very  similar  to  that  of  last  August,  which  had  such  preju- 
dicial effect  on  the  crop,  has  cut  the  probable  size  of  the 
United  States  crop  to  something  like  11.000.000  bales.  There 
are  even  estimates  extant  much  lower  than  11.000.000  bales. 
In  other  words,  there  are  fears  in  some  quarters  that  the 
crop  th  n  may  prove  inadequate. 

Also,  there  have  been  more  favorable  reports  from  Fall 
River  of  late.  The  demand  there  is  said  to  be  better  for 
print  cloths.  And  in  Worth  Street  the  cloth  markets  have 
at  times  shown  more  snap  and  activity.  Prices,  too.  have 
been  firmer  as  raw  cotton  prices  rose.  Last  Monday  there 
was  an  advance  in  raw  cotton  here  of  from  130  to  140  points 
from  the  "low'*  of  the  morning,  owing  to  nothing  less  than 
Texas  drouths,  fears  for  the  crop  and  heavy  covering  of 
shorts  by  Wall  Street  and  uptown  interests,  not  to  mention 
others.  At  rimes,  too.  Liverpool  and  Japanese  interests  have 
bought  on  a  considerable  scale.  At  one  time  there  were  re- 
ports of  a  better  spot  demand.  Prices  advanced  sharply. 
The  hasis  in  Texas  has  been  reported  Stronger.  New  York 
exported  in  one  day  11.300  bales,  including  3.000  to  Bremen. 
Alabama  reported  no  pressure  to  sell.  Spot  people  at  Dal- 
las. Texas,  were  reducing  crop  estimates.  Liverpool  reported 
•mewhat  better  spot  demand.  Not  that  the  spot  sales 
there  were  really  large.  But  on  one  day  they  did  rise  to 
7,000  hales,  which  was  in  noticeable  contrast  with  4.000  bales 
a  day  for  some  several  weeks.  And  reverting  to  Texas  spot 
interests  for  a  moment.  Houston  advices  have  insisted  there 
lias  been  a  rapid  deterioration  in  the  cotton  crop  prospect 
and  there  was  an  increasing  demand  from  recent  interior 
sellers  who  were  trying  to  cover.  And  it  is  also  contended 
that  there  is  a  large  short  interest  among  shippers  in  con- 
nection with  forward  engagements.  The  consensus  is  that 
there  has  been  no  pressure  to  sell  spot  cotton,  even  if  as  a 
rule  there  has  been  no  very  insistent  demand  for  fall  ship- 
ments. Yet.  on  the  other  hand,  there  are  reports  that  in 
some  cases  shippers  are  (loins  a  hotter  business  with  Europe 
in  the  actual  cotton  than  they  were  at  this  time  last  year. 

on  Thursday,  however,  there  was  a  decline  of  some  50  to 
".  points,  owing  to  rains  in  different  parts  of  Texas.  At 
Alice,  in  the  Southwest,  there  was  a  rainfall  officially  re- 
ported of  3.04  Inches  ami  there  were  small  or  moderate  rains 

elsewhere  ill  that  State.  To  he  sure,  there  were  heavy  rain- 
in  Georgia  and  the  Oarolinas  which  were  unfavorable,  hut 
the  idea  that  the  Texas  drouth  might  he  broken  between 
Thursday  and  .Monday  next  was  uppermost  in  the  minds  of 
very  many  members  of  flic  trade  and  there  was  heavy  liqui- 
dation. Wall  Street  did  a  good  deal  of  it.  It  is  supposed 
that  selling  from  this  quarter,  possibly  for  both  sides  of  U 
account,  amounted   to  som  I   bales  or  more,    in  la: 

part  for  long  account.  The  South  was  also  selling.  It  has 
been  selling  very  steadily  during  the  week.  The  effect  in 
connection  with  rains  and  the  fear  of  what  might  happen 
over  the  legal  holiday  to-day,  when  the  Exchange  will  i» 
.■loscd  and  also  over  Saturday  and  Sunday,  induced  a  good 
many  to  clear  off  their  accounts.  Besides,  other  circum- 
stances were  inimical  to  the  price.  Liverpool  wa8  less  active 
and  was  noticeahly  more  depreSSt    !       I  lie  news  from  Bremen 

was  considered  unfavorable.  The  German  Cabinet,  it  is  un- 
derstood, refuses  to  change  its  attitude  of  passive  resistanci 
in  the  Ruhr.     Francs  have  been  down  to  the  lowest  evei 

known  in  French  history.  Belgian  franca  have  also  reached 
a  iew  low.  Stocks,  moreover,  were  declining.  There  are 
-  of  liberal  receipts  .r.  Texas  points  before  long.    This 

Uso,  there 


sources.     The  Government  put  Texas  on  the  1st  bast  at  71. 
S..1,.,-  i,  porta  recently  went  a-  high  as  78.     Other  reports  of 


are  fears  in  some  quarters  of  rather  heavy  hedge  selling  in 
the  near  future,  coincident    with   the  increasing  crop  move- 
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meat,  [a  ;i  word,  there  was  i  general  disposition  (<•>  Bell. 
There  lui <i  recently  been  an  advance  of  800  points  Thai  bad 
weakened  the  technical  position  There  was  less  pressure 
to  cover.  EQven  some  of  the  firmest  friends  of  cotton  held 
aloof.  Many  who  believe  thai  ultimately  it  must  z<>  higher 
simply  looked  on.  There  was  a  lack,  therefore,  Of  sustain 
Ing  power,  although  now  and  I  lieu  baying  thai  looked  like 
support  appeared.  Hut  on  the  whole  the  market  on  Thurs- 
day was  left  mainly  to  itself  and  willi  I  he  fear  of  what  might 
happen,  as  already  intimated,  o\er  the  holidays  just  ahead. 
including  the  half  hoiida.v   on  Saturday,  even  some  of  the 

hest  friends  of  COttOD  deemed  discretion  the  better  pari  of 
valor.  And  very  many  here  are  looking  for  lower  prices. 
They  do  not  [ike  the  general  coudll  ion  of  outside  t  rade.  They 
do  not  like  the  looks  of  international  politics  or  the  weak- 
ness of  late  of  the  stock  market  or  the  collapse  of  Continen- 
tal exchange,  including  French  francs.  Vet  futures  show  a 
rise  since  last  Friday  of  71  to  83  points.  Spot  cotton  ended 
on  Thursday  at  lm.lw..  a  rise  for  the  week  of  175  points. 

To-day  (Friday)  the  cotton  exchanges  were  closed  on  ac- 
count of  the  funeral  of  President  Harding. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Aug.  S  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  Xew  York 
market  on  Aug.    16  1923. 

Middling  fair --. 91  on 

Strict  good  middling .  .   .69  on 

Good   middling .47  on 

Strict  middling .25  on 

Strict  low  middling 40  o  f 

Low  middling .90  off 

•Strict  good  ordinary 1.51  off 

•Good  ordinary 2.16 

Good  middling  spotted .10 

Strict  middling  spotted 14 

Middling  spotted .44  off 

•Strlck  low  middling  spotted 94  off 

•Low  middling  spotted 1.59  off 

•Strict  good  mid.  "yellow"  tinged  .12  on 
Good  middling  "yellow"  tinged-.    .13  off 


Middling  "yellow"  tinged -.1.05  off 

Good  mid.  light  yellow  stained .45  off 

♦Strict  mid.  light  yellow  stained. .   .92  off 

♦Middling  yellow  stained .1.39  off 

Good  middling  "gray" .24 

♦Strict  middling  "gray" .74  off 

♦Middling  "gray" 1.19  off 

♦Strict  low  mid.  "yellow"  tinged.  .156  off 
♦Low  middling  "yellow"  tinged. .2.16  off 
Good  middling  "yellow"  stained.   .85  off 

♦Strict  mid.  "yellow"  stained 1.41  off 

♦Middling  "yellow"  stained 1.91  off 

♦Good  middling  "blue"  stained..  .9S  off 
•Strict  middling  "blue"  staiued.-l.41  off 

♦Middling  "blue"  stained 1  91  off 

Strict  middling  "yellow"  tinged. .  .43  off 

•  These  ten  grades  are  not  deliverable  upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  3  to  Aug.  10 —  Sat.     Mon.    Tues.      Wed.  Thurs.     Fri. 

Middling  upland 23.90     25.00     25.15     24.65    24.25  Closed 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Aua-  10—  1923. 

Stock  at  Liverpool bales.  374.000 

Stock  at  London 1,000 

Stock  at  Manchester 36,000 


1922.  1921.  1920. 

759,000  1,061.000  977,000 

2,000         12,000 

58.000        88.000  115,000 


Total  Great  Britain 411.000 

Stock  at  Hamburg 25.000 

Stock  at  Bremen 37.000 

Stoos  at  Havre 38.000 

Stock  at  Rotterdam 4 .000 

Stock  at  Barcelona 65,000 

Stock  at  Genoa 18,000 

Stock  at  Ghent 3,000 

Stock  at  Antwerp 1 .000 


817,000  1,151.000  1,104.000 

33,000  25,000        

179.000  296.000  79,000 

136,000  136.000  154,000 

12.000  10.000        

81.000  1C0. 000  75.000 

42.000  24,000  79.000 

8.000  30,000  20,000 

1,000   


Total  Continental  stocks 191,000      492,000      621,000      407.000 


Total  European  stocks 602.000   1.309,000  1,772,000  1.511,000 


India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Egypt.  Brazil,  &c.,afloatforEur'e 
ck 


78,000  36.000  107.000 

131.000  250,273  164,388 

78,000  53,000  50,000 

208,000  264,000  71,000 

924,000  1.137.000  1,322.000 

396.009  1.316,465  716.671 

345.726  1,074,165  808,327 

16,346  700 


102.000 

110,000 
43.000 

Stock  in  Alexandria .  Egypt 127 ,000 

Stock  in  Bombay  .India 487, 000 

Stock  in  U.  S.  ports 173,164 

Stock  in  U.  S.  interior  towns 264.363 

U.S.  exports  to-day 

Total  visible  supply 1.908.527  3,469.735  5,919,249  4,751,086 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     125.000 

Manchester  stock 18.000 

Continental  stock _.     110.000 

American  afloat  for  Europe 110.000 

U.  S.  port  stocks 173.164 

U.  S.  interior  stocks 264,363 

U.S.  exports  to-day 


428.000  666,000 
41,000  67,000 
399.000  541,000 
131.000  250,273 
396.009  1,316,465 
345,726  1.074.165 
16,346 


647,000 
103.000 
337.000 
164.388 
716,671 
808.327 
700 


Total  American 800,527  1.740.735  3.931,249  2,777,086 

East  Indian.  Brazil.  <Hc. — 

Liverpool  stock 249.000 

London  stock 1 .000 

Manchester  stock 18.000 

Continental  stock 81.000 

India  afloat  for  Europe 102.000 

Egypt,  Brazil,  &c.  afloat 43.000 

Stock  in  Alexandria.  Egypt 127.000 

Stock  in  Bombay.  India 487.000 


331.000 

"17".  666 

93.000 

78.000 

78.000 
208,000 
924.000  1,137,000  1,322,000 


395,000  330,000 

2.000  12.000 

21,000  12,000 

80,000  70.000 

36.000  107,000 

53,000  50.000 

264.000  71,000 


Total  East  India ,  &c 1.108.000   1,729.000  1,988,000  1,974,000 

Total  AmericanY 800.527   1,740.735  3,931,249  2,777,086 


Total  visible  supply 1.908.527  3,469.735  5,919.249  4,751.086 

Middling  Uplands,    Liverpool- ..  14.57d.  12.45d.  8.54d.  27.19d. 

Middling  uplands.  New  York 24.25c.  21.40c.  13.25c.  37.50c. 

Egypt,  good  sakel.  Liverpool 17.25d.  19.50d.  18.00d.  73.00d. 

Peruvian,  rough  good.  Liverpool-  18.50d.  13.25d.  lO.OOd.  44.00d. 

Broach  fine,  Liverpool 12.00d.  11.15d.  8.05d.  20.60d. 

Tinnevelly,  good.  Liverpool 12.65d.  12.05d.  8.55d.  21.85d. 


Continental  imports  for  past  week  have  been  60,000  bales. 

J'lie  above  figures  for  1923  .show  a  decrease  from  last    week 
ol  55,475   bales,    a    loss  of   1,465,783  from    1922,  a  decline  of 

3,915,247  bales  from    L921   and  a  falling  off  of  2,747,084 

bales   from    I  •  KffiMRI     M  * 

AT  Till':  [NTERIOR  TOWNS  the  movemenl     tha 

the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
t  he  week  and  t  he  stocks  to-night,  and  the  same  item  for  the 
corresponding    periods    of    the    previous    year      is    set    out    in 

detail  below: 


Movement  to  a  ug.  lo  1928 

Movemenl  m  Aug.  n  1922 

Tou  1 

It,',  i/ils. 

Ship 

mi  Ills 

II  ,,k 

Aug. 

10. 

Receipt*. 

Ship 

liuill.l.        AlQ. 

1  1 

II  ,<•*. 

Week. 

SfOMH 

islrming'm 

72 

157 

713 

5 

627 

ICufaula 

63  1 

3,113 

Montgomery. 

1 

903 

...VI 

i  n 

260 

ISO    11,308 

Sclilm 

1 

874 

15 

1.740 

Ark  .    Bell  ■ 

6,881 

0.2H2 

1.1 1  tic  Hock 

187 

193 

564 

12.307 

:t7:i 

196 

1.307    16,820 

Tine  BlUff. 

IS 

86 

183 

22.S71 

132 

23.506 

Ga.,  Albans 

2,000 

IS 

15 

87       1,210 

At  lions 

17 

17 

1X1     12.71H 

115 

325 

450    15.365 

Atlanta . 

68 

208 

sjti     9,786 

KN0 

1,480 

2,169    10,224 

Augusta 

1112 

265 

462    l_\s:u 

2.213 

3,187 

3,614    52,345 

<  iolumbus 

93 

37!) 

256     8,946 

182 

460 

262     6,334 

Macon 

31 

31 

414     :;.ti:i<) 

21!) 

1,097 

403     6,804 

Rome 

75 

3,302 

246 

3,048 

600      5,907 

La.,  shreveport 

200 

2110      3.300 

Miss. Columbus 

644 

1        393 

Clarksdalc 

100 

'.'ill 

1.207 

15,896 

43 

212 

:).'.!      9,421 

Greenwood .  - 

36 

16,092 

12 

112 

:i02     9,372 

Meridian 

85 

94 

243 

655 

29 

56 

25      1 ,35!) 

Natchez 

2,822 

6 

1 ,476 

Vicksburg .  .  _ 

1 

2,796 

24 

28 

79     2,920 

\;i/.oo  City.  - 

2 

7 

7,495 

6 

6 

405      4,115 

Mo.,  St.  Louis. 

3,426 

4,864 

3.624 

5,400 

5,111 

11,338 

5,742    12,343 

X.c  .Grc'nsboro 

08 

289 

1.666 

7,762 

376 

771 

1,372      6,379 

Raleigh 

7 

7 

136 

98 

125 

100            57 

Okla.,  Aitus--. 

54 

869 

56 

75 

95         813 

Chlokasha 

6C 

279 

161 

185          418 

< )  klahoma 

2 

2 

12 

236 

21 

96 

1      3,318 

S.C.,  Greenville 

498 

21.148 

1,939 

4,939 

4,281    14,196 

Greenwood .  . 

4,360 

262      8,664 

Tcnn..Memp  is 

1,592 

2,687 

2.328 

55,837 

3.694 

7,387 

4,983    58,439 

Nashville 

10 

377 

Texas.  Abilene. 

186 

54 

Bren  am 

3,883 

33 

64 

20      2,578 

Austin 

308 

187 

Dallas _ 

8 

1,381 

32 

126 

144      4,350 

Honey  Grove 

110 

Houston 

14,733 

21,057 

13.903 

25,665 

18.175 

24,866 

12,670    37.970 

Paris 

37 

34 

1         260 

San  Antonio. 

84 

111 

1         189 

Fort  Worth. 

3 

3 



296 

215 

267 

468     2,083 

Total.  41  towns 

21,116 

32,235 

26,707 

264,363 

34,251 

61.478 

1  41,020345,726 

The  above  total  shows  that  the  interior  stocks  have  de" 
creased  during  the  week  5,870  bales  and  are  to-night  81,363 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  13,135  bales  less  more  than  the  same 
week  last  year. 

OVERLAND  .MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  10. 


-1923- 


Shipped —  Week. 

Via  St.  Louis 3.624 

Via  Mounds 780 

Via  Rock  Island 

Via  Louisville 50 

Via  Virginia  points 3.562 

Via  other  routes,  &c 7.985 


Since 
Aug.   1. 
5.168 
1,080 


50 
5,276 

9,885 


Week. 
5.111 
1.970 

f.082 
3.337 
8.692 


-1922- 


Since 
Aug.  1. 
11.338 
3.040 

"Y.282 

6.862 

14.012 


Total  gross  overland 16.001 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c 530 

Between  interior  towns 419 

Inland,  &c.,  from  South 3.204 


Total  to  be  deducted 4,1 53 


Leaving  total  net  overland* 11,848 


21,459 

773 

599 

4,764 

6.136 

15.323 


20,192        36.534 


413 

432 

6,269 

7,114 


1.020 

857 

10.849 

12.726 


13,078        23.808 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  11,848  bales,  against  13,078  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  8,485 
bales. 


In  Sight  and  Sphiners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  10 27.067 

Net  overland  to  Aug.  10 11,848 

Southern  consumption  to  Aug.  10al02,000 

Total  marketed 140.915 

Interior  stocks  in  excess *5.870 


-1923- 


Since 

Aug.  1. 
34.165 
15.323 

163.000 


Came  into  sight  during  week 135.045 

Total  in  sight  Aug.  10 

North,  spinn's'  takings  to  Aug.  10  11,990 


212.488 
*6.429 


206,059 


Week. 
24,012 
13.078 
91.000 

128.090 
*9.433 

118.657 


-1922- 


15.980     £57,450 


Sincf 

Aug.  1. 
34.815 
23.808 

163.000 

221.623 
*30,433 


191.190 
72.138 


*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 

^Movement  into  sight  in  previous  years: 

Week —  ■M47Soto.|     Since  Aug.  1 — I  qi»Bate. 

1921— Aug.  12 1.104.061    1921— Aug.  12 264.638 

1920— Aug.  13 79.099   1920— Aug.  13 149.341 

1919— Aug.  15 93.32411919— Aug.  15 197.473 


(»S4 


THE   (IIKOXICLE 


'  Vol.  117. 


II  Tl"R]  ~-       The   highest,   lowest    and   •  - 1  < > — i r « jz:   ] >ri< 

have   1.. 


U  ■  -,!■:, 

T,-  -..'T>. 

Wmt§m, 

nrnttTt. 

rriaay. 

Aug.  4. 

4li*    «. 

Aug    7. 

Amy.  8. 

Aug    9 

Aug     10. 

We*. 

August — 

• 



23  60    — 



.      -       • 

■ 

23.10 

September — 

| 

—  —  — 



Closing       . 

- 

. 

23  95   — 

2380    — 

October— 

. 

00-95 

■ 

- 

- 



.« or ember — 

- 

- 

—  —  — 





- 

1R 

-- 

J.;  M 

- 

. 



December— 

- 

- 

Clo*ng 

- 

on 

—  —  — 

Jo  nit arp — 

account 

. 

15    SO 

2300-  l 

of 

("losing    . 

23.66    — 

23  17 

22.7S    M 

hmeral 

—  —  

February — 

of 

Preel 

dent 

_     54    — 

23  69    - 

At  arch  — 

Harding 

.'-•  19-  .53  23 

2a  2\  go 

23 .05- .6  5  22 

-- 

Closing 

22  U    (5  23  60    65 

23  17          --'  78    BO 



Aprii— 

1 

Range 

-.      -       -  23  57    — 

23.60    - 

23  17    —22  75    - 

May— 

Ban 

22  M7    S5  22.85-/65 

a  is-  u 

23.02- .60  22.66-92 

22  off-yss 

Closing 

June — 

-. 

23.66-74 

23.18          22  7:( 



Range  . 

1 

— 

1 



Closing 

22  JO    —  23.50    — 

2358    — 

23.68    —  22.65    - 

—  —  — 

July— 

Range . 

22 .05- .2S  22.45-/45  23 

23.00  .36  29 

..    ■  ■  - 

Closing 

_  .  50    — 

23.00    —  22  58    — ' 

/2.V. 


j  24c 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
'  >THEB  MARKETS. — Below  are  the  closing  quotation*  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 

Closing  Quotations  for  Middling  Cotton  on  — 

ll"f»*  ending     \ ■ 

Aug.  10.        \Saturday.\  Monday.   Tuesday.  Wed'day.,Thursd'y.    Friday. 


Galveston  23.25 

New  Orleans...  23.00 

lie ....  23.0(1 

nnah _'3.1.r) 

Norfolk 

Baltimore 

August.i 

Memphis 

Houston 

Little    Rock. 

Fort    Worth, 


24.40 
23.75 
2  71 
24.21 
24.00 

23.75 

23.75 


24.55 

24.00 
24 .00 

24.13 

2 1 .38 

24.40 

-      • 


24.05 

-      71 
23.90 

23.35 
23.45 


23.75 

-  ■ 

2      " 

-  ' 
23.00 
23 .00 


Closed 

on 

account 

of 
funeral 

of 
President 
Harding 


xi:\v  ymrk  qu 

The   quotationc 

Aug.  10  for  each  of  the 

•24  25c  I91i 

1914 

13  25c.  1913 

00c.  1912 

31.90c  1911 

33.70c.  I91U 

1909 

12.0 


FOR   32   YEARS. 
and   at    New    York   on 


1919 

■ 

1917 
1916 


OTATIONS 

middling    upl 

past  32  years  have  been  as  foil 


12.00c. 


1907  . .. 
1906  ... 
1905.. 
1904... 
1903 

1901  ... 
1900  - 


..13.40c. 

..10.60c. 
.  .10.75c. 

-.lO.ooc. 
12  75e 

..   9.00c. 

- 
. .10. 00c. 


8.00c 
8.12c. 
7  19c. 


*  Thursday.  Aug.  9.     Cotton  Exchange  closed  Friday, 
count  of  funeral  of  President   Harding. 


Aug.   10.    on  BC 


MARKET  AND  SALES  AT   NEW    YORK. 
Tin-  total  sale-  of  co t ton  on  the  spot  each  day  during  the 

week  at  New  York  arc  indicated  in  the  following  statement. 

onvenieno    of   the   render   we   also   add   columns 

which  show  at  B  glance  how  the  market  for  spot  and  futures 

dosed  on  aame  da: 


Futures 
Closed. 


lay 
lay 

Thun 
FYldaj 


I0pts.ad\     Firm 

1  in  nt-    acl\  .  Stcadj 

dy 


40  pts   dec 


Bareb  ttead) 

Clo 


S  M 


Spot.      Contrl.     Total 


Nil 


Nil 


\l.vv  OR]  i  0N1  R  \<T  M  \i;m;t      The  closing 

quotations  for  leading  contracts  m  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follow-: 


Saturday. 
Aug    4 


Aug    6 


Tu,  m\$$. 


Au 


rftaratfay, 

Aug    9 


..iry 
Mar. 

■ 


22  if, 


I.I.I 
bid 


Aug    10 


Clo 

oil 

Hill 
of 

fllli. 
ling 


Tfi    BY    TEL1 

i  ■  • 


retarded  by  I  and  drouth,  while  in 

the  more  southern  portion  of  -             too 

much  rain  I                detrimental.     In  the  n  tion  of 

the    Kelt,    however,    conditio]  le   and 

-  -   . 

lly  the  ■  by,  with 
i  r 

and                                             \Y.  ,  .  U   damag  but   in 
the   southern    part    of   the   Stab 
wor                            Picking-  i- 

Tht-r.    I  interior 
during  the  week  a 

Ther  .  ■  and  a 

few  localities  apeak  of  tl  7 

has                            j\  e  shedding  ii  Pi 
rly  cotton  hi  well  undi  • 
Chnrtottf.  N.  C. — Cotton  has             excellent 

Chartet  v  C.  The  outlook  for  ii  week 
has  brightened  considerably. 

Rain.  Rainfall.  Thermometer 

Galveston.  Texas .1  day       0.06  in.     high  86  low  76     mean  82 

Abilene dry              high  100  low  74     m. 

Brenham 1  day       0.2".  in.  high  100  low  74     mean  »7 

Brownsville.. ..2d               24  In.     high  92  low  76     me, 

Corpus  Christ  i._ 2  days     0.17in.      high  90  low  74      me. 

Dallas dry                 high  103  low  7n      me 

Henrietta dry                highll2  low  74     me. 

Kerrwlle dry                  high  98  low  64     mean  si 

Lampasas dry                high  10.".  low  70     m. 

Longview dri                high  10.3  low  75     me       - 

Luhng 3  days     022  in.  high  73     me 

Nacogdoches dry                high  10",  lew  70     me 

Palestine dry                high  100  low  72     me 

Pans dry               high  I  OS  low  72     mean  90 

San  Antonio dry                 high  98  low  70     me:     - 

Taylor dry                   low  :. 

herford 1  day       0.20  in.  high  102  low  75     me, 

Ardmore.  Okla 1  day      0.05  in.  high  106  low  73     me., 

Altus ..              dry                high  107  low  72     me 

Muskogee .2  days     0.49  in.  high  10".  |..«  74      mean  91 

Oklahoma  City dry               high  104  low  75     mean  89 

Brinley.  Ark 2  (lays      1.66in.     high  99 

Eldorado 1  day       0.82  in.  high  100  low  73     mean  s7 

Little  Hock 3  days     0.38in.      high  97  low  73     me. 

Pine  Bluff 1  day       0.10  in.  high  101  low  71      me 

Alexandria.  La dry                  high  97  low  73     me. 

Amite..    4  days      1.95  in.     high  90  low  6S     mean  7" 

Shreveport dry                  high  97  low  7.",     me. 

Okolona.  Miss 1  day       0.19  in.     high  9S  low  70     mean  si 

Columbus .  1  day'     0  75  in.      high  97  low  7;      nie 

Greenwood .3  days      0.78  in.       ..  low   7. 

Vickslmrg ...3  days     0.26  in.     high  91  low  71      mean  s] 

Mobile.  Ala 2  days     0.71  in.      highs"  low  7J      mean  M 

Decatur 4  days     0.54  in.      high  93  low  73      me. 

Montgomery. 1  day       0.08  in.      high  91  low  73      means.' 

Selma  1  day       0.21  in       high 

Gainesville.    Fla 3 ",  in.     high  93  low'.:'     mean  si 

Madison 5  days      1.11  in.     high  93  low  71      mean  s_» 

nnah.  Ga...                      .3  days     0.99  in.     high  9]  lo«                  n  82 

Athens 3  days      I   ss  j,,        high  M  5      means.' 

Augusta .3  days     0.55  in.     high  94  low  72     mc     - 

Columbus.    .                                           dry                 high  96  low  71      mean  M 

Charleston.  S    ( !      3o                       ii'        high  0.5  low  7fi      means:, 

(ireenwood 3d            2.23  in.      high  92  low  Us     me 

Columbia ..3  days      1.06  in.  low  72      

Conway. ..1  day       0.19  in.     high  97  low  73     me 

Charlotte.   X     C       1  day        0.04  in.      high  95  low  71      me 

Newborn 7  da               Sin      high  96  low  7'.      mean  83 

Weidon 3  days      1.08  in.      hig'      -  7i     me 

Dyerslmrg.  Tenn.     .     .                             drv                   high  93  low   71      me 

Memphis       .     2  days     0.65  in.     high  B  mean  83 

The  following  statement  we  have  also  n  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Aug.  10  1  '•.  7.  U  1922. 
Frrt. 

Sew  Orleans .Above  zero  of  gauge. 

Memphis Vbove  zero  of  gauge.           10.6  10.0 

villi-        \ix.\i  zero  of  gauge  107 

Shreveporl  Above  aero  of  gaug  7  1 

Vickslmrg \lxivi    zero  of  gan.                11.3  14.3 

RECEIPTS  FROM  THE  PLANTATIONS  The  fol- 
lowing table  indicates  the  actual  movement  ■  k  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  ai  tate- 

ment  of  the  weekly  movement  from  the  plantations  of  I  hat 
part  of  the  crop  which  finally  reaches  the  mark''!  through 
the  OUtpoi ' 


We* 


Receipts  at  Poru. 


Stocks  at  Interior  Tovns.      Receipts  from  Plantations 


1923.       1922        1921.         I 


1923 


1921.        1923.      1922.      1921. 


May 

is 

June 
1.. 
8.. 
15.. 

July 
6. 

Aug 

in 


2R.647  10r,.5SM31.5.M 
36.894  109.273  119.N52 

113.448  11 
I 
31.651    70.'.7.-.  1  i 

.tn.r.'s   75.711  ion. mo 

.".>  .171     7.'..", 1 4  I 
I    66.184  10 

18.712 

- 


348  J-s 

131  i  ii  . 


838.360  1.519.729 47.588107.874 

782.  196  1.496.657      1.983    53.109    96.780 


715. 1!»2  1.456.790 

- 

5*8.382  l.:U9.017 

10.351 

433.17«||.I 


46.444  76.9  tfi 

133    4...Tf,7  76.727 

81.240  64.363 

so  64.512 

no  57.162 


1.4fiS 


47.I.SJ 


MJM1 

•  s.'l 


hows;     i     That  the  I  ■  ■  <  ipts 

from   the   plantatii  tag.  1    1923   are  27,707   bales; 

in    1922    wen     14,579    bales,    and    in     1921  84,418 

hales        2    That  although  the  rereipta  at  th  ih,. 


A.UG.  i  1   1923. 


Tiir:   riiK<>\Fru<: 


685 


ist     week    were    27,067     l>alcs,     I  he    actual    liiovi-lilcli I     from 

lantationa  was  21,197  bales,  stocks  nt  interior  towns  having 
icreased  5,870  bales  during  the  week.     Lasl  year  receipts 

mil  the  plantations  for  t  lie  week   were   14,570  bales  and  for 

rjl  they  were  19,821  bales. 

IMPORTS  AND  EXPORTS  POH  JUNE. 
'The    Bureau    of   Statistics   at    Washington    lias    issued    the 

atement  of  the  oountry's  foreign  trade  for  June,  and  from 

and  previous  statements  we  have  pit- pa  red  t  he  following: 

Totals  for  merchandise,  gold  and  silver  for  June: 

FOREIGN    TRADK   MOVKMIXI    <>!■'    I  III      lA'ITED   STATES. 
(In   the  following   tallies  three  ciphers  arc   In   all   cases  omitted.) 


1/  ( rchandise . 

Gold. 

Silrer. 

00s 

Stent 

Exct  M 

Excess 

nil- 

Ex 

Im- 

of 

Ex- 

Im 

Of           Ei 

Im- 

of 

td. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports    ports. 

ports. 

Exports 

S 

S 

S 

S 

S 

$         s 

$ 

S 

23  . 

329,000 

828.000         1,000 

648 

19,434 

fl8,886     3,581 

6,440    /2.S59 

23 

335.117 

260,461       74,656 

1,601 

12,9771/11,876     6,004 

6,346 

/342 

21  . 

336.899 

186.690 

151.209 

774 

43,577/42.803       1,424 

3.627 

/2.203 

20  . 

629.377 

552,606 

76,771 

5,320 

26,765/21,445     4,416 

6,562 

/2.146 

19  . 

928.379 

292.915 

635.464 

82,978 

26.135    56,888    12.608 

7.07S 

5,530 

IS  . 

483,799 

260.350 

223,449 

2,704 

31,892  f29,188     8,586 

5.351 

3.215 

17  . 

573.468 

306,623 

266,845 

67.164    91,339/24.1751      8,964 

2,235 

6.729 

16  . 

464. 6S6 

245.795 

208,891 

8,312 

122,335 

n 14423 

4.644 

3,182 

1.462 

f  Excess  of  Imports. 

Total  for  twelve  months  ended  June  30: 


Merchandise. 


Gold. 


90s  ! 

nit-        Ex- 

id.        ports. 


!-'23  3 
-'22  3 
►-•216 
K20  8 
l--19  7 
'-'18  5 
rl7  6 
i-'16  4 


Im- 
ports. 


S 

965,967 
771,156 
516,5103 

ids, us;)". 
232.2S3  3 
919,7172 
290,048  2 
333,483  2 


S 

7S9.0O 
60S. 079 
654.459 
238,352 
095,720 
945,655  2 
659,355  3 
197,884  2 


Excess 
of 

Exports. 


Ex- 
ports. 


S 

176,965 
183,077 
,862,051 
,870.637 
136,563 
974,056 
630,693 
135.599 


i       S 

1  49,022 

27,345 
133, 53S 
466.421 
116,576 
190,852124 
291.921977 

90.249494 


Im- 
ports. 


Excess 

of 
Exports 


284 
468 

r,:;s 

150 

62 


Silrer. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports 


$         s         $         $ 

0901235068  55^907  65,32l|  i9,414 
318M409731  62,695  70,684  i7,989 
559i505021;  52,536  59,431  {6,895 
540  315,880179,037102,900  76,137 
364  54,212  301.174  78,825  222,349 
413  66,439139,1811  70,328  68,853 
176i'6S5255  78,279,  35,003  43.276 
009J403760    59.7911  34.514    25,637 


According  to  the  foregoing,   Bombay  app<  -how  a 

decrease   compared    with    la  in    the    Week   -    receipt-    .,1 

I  I  ,000  hales.       Exports  from  all  India  pot: 

of  ."),()()()  hales  during  the  week,   and   Bint  I    -ho      i 

decrease  of  3,550  hale-;. 

ALEXANDRIA   RECEIPTS  AND  SHIPMENTS      We 

now  receive  b  weekly  cable  of  the  movement  tton  al 

Alexandria ,    Egypt.     The   following    art     the    r<  and 

shipments  for  the  past  week  and  for  the  i 

of  I  he   previous   I  WO  years. 


Alexandria,  Egypt, 

Aug.  Q 

L923. 

192 

21. 

Receipts  (.cantors) — 
This   week 
Since  Auk.  1    

1,000 

15.000 

000 

Exports  \liales)  — 

Week. 

Since 

Ana-  l . 

Week 

Sim  - 

A  ll<         I 

To  Liverpool 

To  Manchester,  dec 

To  <  lontlnenl  and  India 

To  America  -   .. 

:{.()()() 

5,000 
2,250 

3,000 

10,750 

Aug.  1 . 

i 

3,600 

i  Excess  of  imports. 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON.— 
he  following  brief  but  comprehensive  statement  indicates 
.  a  glance  the  world's  supply  of  cotton  for  the  week  and 
me  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
hich  statistics  are  obtainable;  also  the  takings,  or  amounts 
>ne  out   of  sight,   for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1923. 


1922. 


Week. 


Season.    !     Week. 


sible  supply  Aug.  3 2.004.002 

sible  supply  Aug.  1 

nerican  in  sight  to  Aug.  10 I 

>mbay  receipts  to  Aug.  9 i 

her  India  shipm'ts  to  Aug.  9.; 

exandria  receipts  to  Aug.  S 

her  supply  to  Aug.  8  *b 


135.045 

n.ooo: 

5,000 

800 
4,000 


2.024.671 

206.059 

15.000 

7.0110 

800 

5,000 


3,665,055 


118,657 

22,000 

10,000 

3,000 

5,000 


Total  supply 

Deduct — 

sible    supply  Aug.    10 

)tal  takings  to  Aug.  10  a 

Of  which  American 

Of  which  other 


2.159.847J 
'l,908,527 


2. 25S, 530  3,823,712 
1.90S.527;3.469,733 


251 .320 

171.520; 

79.800 


rr 


350.003  353.977 
239.2031  237,977 
110.800!     116,000 


Season . 


3,7 


760,451 

191,190 

34,000 

10.550 

3,000 

8,000 


4,007,191 
3,469,735 


537,456 
409,906 
127,550 


♦Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 
a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
mthern  mills.  163,000  bales  in  1922-23  and  3.163.000  bales  in  1921-22 — 
kings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
d  foreign  spinners,  187.003  bales  in  1922-23  and  374.456  bales  in 
21-22.  of  which  776.203  bales  and  247.906  bales  American. 
6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
he  receipts  of  India  cotton  at  Bombay  and  the  shipments 
om  all  India  ports  for  the  week  and  for  the  season  from 
ug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Aug.  9. 
Rtciipts  at- 


1923. 


Week. 


>mbay i   11 .000 


Since 

Aug.  1. 


15.000 


1922. 


Week. 


Since 
Aug.  1. 


22.000!        34.000 


1921. 


Week. 


35,000 


Since 
Aug.  1. 


55.000 


For  the 

Week. 

! 

Since  August  1. 

Exports. 

Great   1  Conti- 

Japan  A- 

Great        Conti- 

Japan    A- 

Britnin  .1    ncnt. 

China. 

Total. 

Britain . 

ncnt . 

China. 

Total. 

>mbay — 

1923 

1     1.000 

1.000 

9,000 

4,000 

13.000 

1922 

1    12,000    21,000 

33.000 

17,500 

31,500 

49.000 

1921 

5,000    23.000 

2S.000 

5,000 

35.000 

40,000 

her  India- 

1923 

1 .000      4,000        

5.000 

1.000 

6.000 

7,000 

1922 

j    10,000,       

10.000 

10,550 

10.550 

1921 

1.000        |       

----! 

1.000 





1,000 

)tal  all— 

| 

1923 

1.000;     5,000        

6.0001 

1  000 

15.000 

4.000 

20.000 

1922 

1  22,000    21,000 

43,000 

28.050 

31,500 

59,550 

1921 

1,000      5,000 

23,000 

29.000! 

1,000 

5.000 

35.000 

41,000 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  "    ' 

This  statement  shows  that  the  receipts  for  the  week  •  t  ding  Aug,  9  were 
4.000  cantars  and  the  foreign  shipments  3.000  bales. 

MANCHESTER  MARKET, -Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  markej  in 
both  cloths  and  yarns  is  quiet.  Demand  for  cloth  is  good, 
but  for  yarn  poor.  We  give  prices  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  compar- 
ison: 


1922-23. 

1921-22. 

32»  Cop 
Twist. 

SX  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofnl 

Mil          32s  Cop 

UpVsl         Twist. 

8M  lbs.  Shirt- 
ings, Common 
to  Finest. 

Coin 
Mid. 
Uplt 

Mar. 

25 

June 

1 

8 

15 
22 
29 
July 
6 
13 
20 
27 

d. 

21 H 

® 

d. 

22  % 

8.  d. 
16  0 

s.  d. 
@16  4 

d.    1  d. 
15.50  19  X 

& 

d. 
20  X 

3.  d.             8.  d. 
16  1K01B  9 

6. 
11.69 

22  5i 
22% 
22  % 
22% 
22  X 

@ 

@ 
@ 
@ 
@ 

23% 
24  % 

2\% 
2i<i 
24 

16  3 

16  3 

17  0 
17  0 
16  6' 

@16  9 
0-A7  0 
@17  4 
<S  17  3 
@17   1 

15.96  19 
16.33  19 
16.61   195» 
16.57  20K 
16.52  20  <4 

20% 
20  H 
21 

21 V, 
21H 

16  1K@1B  9 
16  1H&16  9 
16  1H016  9 
16  3    @  36  10H 

16   1HC"  1610M 

12.03 
12.30 
12.78 
13.59 
13.08 

22 

21 M 
21H 
20  H 

@ 
@ 

@ 

23   2 
23 

22  X 
2\% 

16  5 
16  3 

16  2 
16   1 

0  17  0 
@16  6. 
Ca  16   5 
©16  4 

15  02  21 
15.7!)  20  >$ 
1540  19H 
14.42  19 

@ 
@ 

22  y2 
21  a 

21  M 

21 

16  3     ©1610H 

16  0      (a  16  7H 
16  0     r-ifi  5 
15  4      016  2 

13.50 
13.65 
1  {  60 
13.19 

Aug 

3 

10 

20 

20  H 

@ 

<3 

2Q% 
21 

16  0 
16   1 

<§  16  2 
<§  lfi  2 

13.71  19M 
14  57  IS 

21 

20'; 

15  6      Q:  16  3 
15  3     <a  16   1 

13.01 
12.45 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached    33,330    bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK — To  Gothenburg — Aug.  2 — Kolsnaren.  200 I'OO 

To  Liverpool — Aug.  2 — Adriatic.  4.591  ...Aug.  3 — Franconia, 

3.699 8,290 

To  Bremen — Aug.     3 — America.     3,019-  ..Aug.     7 — Bremen, 

2,600 ">  <iI!l 

To  Glasgow— Aug.  3 — Columbia.  10 10 

To  Naples — Aug.  6 — America.  969 969 

To  Havre — Aug.     8 — Rochambeau.     12  —  Aug.     7 — Indepen- 
dence, 100 H2 

To  Venice — Aug.  8 — Argentina,  44 41 

GALVESTON — To  Venice — Aug.  3 — Scantic,   1.250 1.250 

To  Barcelona — Aug.   4 — West  Chatala.   925 92 

To  Japan — Aug.  7 — Canada  Maru.  2,1.50 2,15 

To  Bremen — Aug.  8 — Yokohama  City  of  Alton.  2.765 2,765 

NEW  ORLEANS— To  Bremen— Aug.  3— Janelew.  1,370 1,370 

To  Genoa — Aug.  6 — Fagerness.  1,045 1,045 

To  Gothenburg — Aug.    6 — Delaware.    325 325 

To  Havre; — Aug.  7 — Coldbrook.  396 396 

To  Ghent — Aug.  7 — Coldbrook.  250 250 

To  Barcelona — Aug.    9 — Cadiz.    10 10 

HOUSTON — To  Havre — Aug.  7— City  of  Fairbury,  3,650 3.650 

MOBILE — To  Bremen — Aug.  4 — Antinous.  350 350 

NORFOLK— To  Manchester— Aug.   8 — West   Isleta,   3.600 3.600 

Total   bales 33.330 


COTTON  FREIGHTS.  Current  rates  for  cotton 
New  York,  as  furnished  by  Lambert  k  Burrows,  Inc 
as  follows,    quotations   being   in   cents   per   pound: 


High  Stand- 
DensUu.      ard. 

Liverpool 20c.      35c. 

Manchester.  _20c.      35c. 

Antwerp 22Hc.  Z5<Ac 

Ghent 

Havre 22Hc.  37Hc. 

Rotterdam. _.22Hc.  37)xc. 

Genoa 30c.      35';e. 

Christianla  ..37Mc.  60c. 


High  Stand- 
Density,     ard. 

Stockholm... 50c.  65c. 

Trieste 45c.  6nc. 

Fiume 45c.  60c. 

Lisbon 50c.  65c. 

Oporto 75c.  90c. 

Barcelona 40c.  55c. 

Japan _45c.  60c. 

Shanghai 45c.  60c. 


Hloh 
Density 

Bombay 50c. 

Vladivostok 

Gothenburg. .50c. 

Bremen 25c. 

Hamburg 25c. 

Piraeus 60c. 

Salonica 60c. 


Tfolll 

.  are 


Stand- 
ard. 
65c. 

65c. 
40c. 
4t)c. 
75c. 
75c. 


680 
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LIVERPOOL— By  cable  from  Liverpool 
lowing  statement  of  the  week's  Bales,  stocks, 

Jul  'i/27. 

■>ftheweek in.uoo        22.000 

Of  which  American -                  9.000 

Actual   export LOOO 

Korw.irded 

Total    stock 122.000       H  - 

Of  which  American  .  14.1.000       136.000 

Total    imports 19.(MMi 

Of  which  American :;.(XXi 

\inount  afloat                      _ 97.000 

<»f  whichjAmerican...    24.000         11.000 

The  tone  of  the  Liverpool  market   for  • 
b  day  of  the  past  week  ai  daily 

.-pot   cotton  have  1  *« -  - 1 ■   as  follows: 


we  have  the  fol- 
ic., at  thai  port: 

Aug.  3.  Ana.  10. 

19.000  22.000 

10.000  14.000 

000 

36'  ..000 

391.000  375.000 

139.000  1J" 

'K>0  19.000 

■00  2.000 

'(00         

9.000        

pots  and  futures 
closing  prii  • 


Spot. 


Saturday. 


Market 

12:15      < 
P.M.     t 


Monday 


■  rdnrsday.    Thursday.        Friday. 


Mid  ITpl'ds  HOUDAYHOUDAV 


Futures. 
Market 
opened 

Market,     f 
4 
P.  M 


Good 


!4  72 
G.000 


buslnes*- 
doing 

7.000 

Firm 

advance 

Very  ste"dy 
.Wto74pt.- 
advanr-e        advance 


A  fair 

business 

doing. 

14.65 

5,000 


•  adv  Q't  but  st'y. 
4  to  lOpts.  19to24  pts.' 
decline.         decline. 

Firm        Bar.steady 

.')tol2pts.  33to40pts. 

decline.     I 


Quiet. 

14.57 
7.000 

Quiet. 
Firm. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Aug.  4 

to 

Aug.  10. 


Sqt. 


12  M 
5.  m. 


p.  m. 


Mon.  Tues. 


Wed. 


Thurs. 


12KI  4:00   12:,     4:00   12'»     4:00  121,     4:00ll2',     4:00 
p.  m.p.  m.p  m  p  m.p.  m.  p  m.  p.  m.  p.  m.  p.  m  p.  m. 


— Xeir  Contract     d. 

August  . . 

September 

October  . 

November  . 

December. 

.lanuar-  HOL1- 

February  DAY. 

March 

April 

May 

June 

July 


HOLI 
DAY 


!  d  ti. 
14.12  14.01 
13.61  13  57 
13. 32  13.26 
13  0713.04 
12.97  12.94 
12.9012.87 
12.78  12.79 
12.7512.76 
12X.6  12.67 
12.61  12.62 
12.54  12.55 
12  4S  12.49 


d. 
13.97 
13.4* 
13.16 
12.99 
12.90 
12.83 
12.75 
12.71 
12.63 
12.5S 
12.50 
12  44 


d.  d. 
14.1113.90 
13.62  13.38 
13.32  13.10 
13.13  12.91 
13.04  12.83 
12  97  12.77 
12.91  12.70 
12.8712.66 
12.7812.59 
12  73  12.53 
12.66  12.42 
12.6012.38 


d. 
13.71 
13.23 
12.94 
12.75 
12.68 
12.62 
12.54 
12.50 
12.44 
12.39 
12.32 
12.25 


FrI. 


d. 
13.80 
13.34 
13.03 

12.84 
12.77 
12.71 


12.54 
12.46 
12.34 


d. 
13.96 
13.48 
13.15 
12.96 
12.88 
12.82 
12.74 
12.70 
12.62 
12.56 
12.48 
12.41 


BREADSTUFFS 

Friday  Night,  Aug.  10  1923. 
Flour  early  in  the  week  was  in  somewhat  better  demand, 
though  it  was  far  from  large.     Indeed,  the  buying  has  still 
for  the  most  part  been   confined   to  small  lots,   merely  to 
supply  present  wants.     The  tone  has  nevertheless  at  times 
been   more  cheerful,   even  though   contracts  for  new  flour 
are  not  up  to  the  normal  at  this  stage  of  the  season.     At 
best   trade  has  been  only  fairly  active.     Still,   the  feeling, 
lready  intimated,  has  been  rather  more  hopeful.      For 
one   thing,   supplies  are  not    burdensome.      Not   only  that, 
but  recently  they  ha%re  fallen  off.     Consumers,  it  is  reasoned, 
cannot  be  carrying  very  large  stocks.     If  wheat  should  take 
an    upward   turn,   flour   might   all   the   more   easily   follow, 
because  buyers  have  for  so  long  a  period  bought  with  such 
extreme  caution.      Meanwhile  export  demand  has  increased 
somewhat  at   times.      The   Near   East   and   the   Baltic   ports 
have  bought  more  American  flour,  much  of  it  soft   winter 

ights  and  Kansas  clean,  winch  have  been  selling  at  prices 
which  met  Canadian  competition  successfully.  Also,  it  is 
said  that  Germany  has  recently  taken  some  15,000  barrels. 
Recent  sales  to  various  foreign   markets   indeed   have   been 

mated  at  some  75,000  barrels.  At  the  same  time  t he- 
fact  that  the  crop  of  soft  winter  wheat  will  be  larger  has  not 

iped  attention.  It  may  cause  a  widening  of  the  differ- 
ence between  price-  for  hard  and  soft  flours.  It  would  not 
be  at  all  surprising.  And  some  fear  that  as  Canadian  wheat 
baa    been    offered    more    freely    price-    as    the    wheat    ban 

progi  in  Canada  will  drop  to  a  point  that  will  compete 

i  ply  with  American  and  make  it  difficult  for  American 
mills  to  overcome  Canadian  competition  in  foreign  marl 

Wheat  Fluctuated  within  comparatively  narrow  limits 
for  a  time  up  to  the  receipt  of  the  Government  report.  This 
caused  an  advanot  ed  the  condition  on  Aug.  1  of 

spring  wheat  at  69  I  nst  82.4  on  July  1.  80.4  on  Aug    I 

•  d  L921,  73.4  in  1920,  63.0  in  \<>\'<.  7'.u'»  in 
1018  and  68.7  in  H)17.  The  crop  of  spring  wheat  was 
reduced  in  July  according  to  this  report.  It  is  now  put  at 
225.000,000  bushels,   againsl    270,007,000   la  214,- 

l  (KM)  in  1921,  and  356,339,000  in  1918,  the  banner  yi 
Minnesota's  condition  I  30  last  year,  60  in  1921, 

and    70    in    1920.      The    total    Of    spring    and    winter    crops 
000,000  bushels,  agi  S21 ,000,000  last  month  and 

..000,000    last     year.     The    deeivas.     f,,r    the    month    is 

')00,000  busehsl,  compared  with  ■  decrease  in  the  Bams 
time  lasl  '.ear  of  rj.ooo.ooo  bushels.     Spring  wheat  acr< 
i-  18,503,000.  against   19,103,000  lasl  year.  19,706,000  two 

ad  a  "high"  ol  'KM)  in  1919;  winter  wl 

aoreagt  0,000,   against    12,127,000  last    year,  and   ■ 

"high7'  or  49,905,000  in   1919      '  amson'i  anafj   is  of  crop 
rigun  it  800,000,000,  against  856,000,000  last 

including  131,000,000  bushels  98,000.000  lasl 


of  the  Rock}   Mountains.     The  crop  east  of  the  Rocky 
Mountain-   is   069.000.000.   against    7.'.s. 000.000   last    v, 
less  durum  wheat.  .">0. 000. 000.  against  78,000,000  las 

i  of  milling  wh<  kv    Mountains.  61 

000.000  bushels,  compared  with  680.000,000  last  year. 
quired  for  domestic  consumption  east  of  the  Rocky  Moun- 
tains,  including  food,   seed  and   animal  feed  at   last    year's 
rate   of   .",.ti   bushel-    per   capita    (103,500,000   population), 
")M  1.000.000  bushels.     Surplus  for  export  east  of  the  Ro 
Mountains,  exclusive  of  durum.  39.000,000  bushels.     These  t 
:ve  figures.     The   visible  supply   in   the   United! 
States   increased    last    week   7.X44.000   bushel-,    against    an 
increase  last  year  in  the  same  week  of  only  2,766,000  bushels.  « 
The  big  increase  included  5.000,000  at  C  ,tal  I 

is  now  36,692,000  bushels,  against  22.433.000  a  year  ago.  t 
On  the  8th  inst.  prices  advanced  lc.  owing  to  the  Govern-  I 
men!  report.     Liverpool,  however,  fell  J^  to  \i  d.     At  the 
same  time  the  export  demand  on  this  side  was  only  moderate. 
That  is  the  sore  point.     It  is  hardly  even  moderate     Much 
of  the  time  indeed  it  is  very  small.     On  Thursday  prices  were  | 
le.  higher,  as  the  Government  report  was  regarded  as  likely  I 
to  favor  the  market  and  there  was  considerable  covering  of 
shorts.     The  ending  was  at  a  rise  for  the  week  of  2  to  2>2  ■ 
cents.     There  are  fears  that  the  supply  of  hard  wheat  this  i 

m   will   be   scanty.     The   outlook   has   caused   Chicago  I 
traders  to  cover     To-day  the  grain  exchango  were  elo; 
out  of  respect  to  the  memory  of  the  late  President  and  in  I 
accordance  with  the  proclamation  by  President  Coolidge  - 
it   being  the  day  of  the  fineral  services  in  Mr.    Harding's 
home  town.  Marion,  Ohio. 

DAILY    CLOSING    PRICES    OF    WHEAT    IX    NEW    YORK. 

Sal.      Mon.      Tues.       Wed.    Thurs.      Fri. 
No    2  red Cte-UOH      111  U\>i      112  '4      113M    Closed 

DAILY   CLOSING    PRICES   OF   WHEAT   FUTURES   IN   CHICAGO. 

Sat.      Mon.      Tues.       Wed.    Thurs. 

September   delivery cts.  96H       °6:,       97L«       98!<       993* 

December  delivery 101  X      101 )-«      100?i      101  X      102 's    Closed 

May  delivery 105         105!^      105^      106^     107H 

Indian  corn  declined  at  one  time,  owing  to  reports  of  eopi-  I 
oils  rains  in  the  leading  States.     This  was  early  in  the  week.  I 
The  rains  were  undoubtedly  beneficial.     Yet  prices  did  not  | 
ik  badly.      In  fact  September  showed  not  a  little  steadi-  I 
ness  even   then,   in  spite  of  predictions  of  larger  r> 
Also,  the  American  visible  supply  increased  last  week  493.000 
bushels,  in  very  marked  contrast  with  a  decrease  in  the  same 
week  last  rear  of  5,856,000  bushels.     The  total,  howevi  r, 
is  only  2,422,000  bushels,  against   13,658,000  a  year  ago. 
In  other  words,  the  statistical  position  on  its  face  is  strong. 
The  steadiness  of  September  w  a-  not  surprising.    The  Govern- 
ment reoort  puts  the  condition  at  84,  against  84 .9 a  month  a  e 

lasl  year,  84.3  in  1921.  80. 7  in  1920  and  81.7  in  1919. 
The  crop  indicated  is  2.982.000.000  bushels,  against  2,890,- 
712.000  last  vear.  3.068.568.000  in  1921  and  3,230,532,000 
in  1920.  The  acreage  is  103.112.000.  against  102.42s.000 
last  year.  103.740.000  in  1921  and  a  "high"  of  119.7.V>.000 
in  1920.  The  increase  in  the  Government  cron  estimates 
to  2,982,000.000  bushels,  as  compared  with  previous  gue-si  - 
of  2.925.000.000.  and  against  2.S77.000.000  on  July  1,  had 
no  effect  on  the  Sth  inst..  as  offerings  were  smaller.  Xor 
did  it  weigh  later.  There  was  no  pressure  to  sell;  the  si 
tistical  position  was  too  strong.  On  Thursday  pric<  -  ad- 
vanced %  to  5<c.  The  net  changes  for  the  week  were  trifling 
on  futures.  To-day  all  the  grain  exchanges  were  closed 
cause  of  the  closing  ohseruiics  at  Marion.  Ohio,  in  connection 
with  the  funeral  of  President  Harding. 

DAILY  CLOSING   PRICES  OP  CORN  IN  NEW   YORK. 

Sal.       ^(on.      Tues         Wert.    Thurs.       Fri . 
No.  2  yellow cts.l06'4      106         105\      10r>'4      105H    Closed 

DAILY    CLOSING     l'RICES    OF  CORN  FlTlKKs    in     CHICAGO. 

Sat.       Mon.  Tues.       Wrrt.    Thurs.       Fri. 

September   delivery cts.  76  34       76 Mi  76 :i       7rt3, 

!>■    •  mber   delivery 63 H       63  63  62  i    Closed 

May  delivery 65H      64H  64H       MM      86H 

Oats  fluctuated  within  narrow  limits  early  in  the  week,  but 
later  on  advanced.  Still  there  was  a  lack  of  new  and  striking 
features.  Now  and  then,  to  be  sure,  covering  of  shorts  had 
a  steadying  effect  and  a-  a  matter  of  fact  prices  olosed  higher 
for  the  week  on  Thursday.  Hut  trading  as  a  rule  was  cer- 
tainly not  active.  The  market  simply  drifted.  Later  in  the 
week  it  followed  other  grain  upward.  That  was  all.  The 
United  States  visible  supply  decreased  last  week  235,000 
bushels,  compared  with  an  increase  in  the  same  week  last 
year  oi  167,000  bushel-.  The  total  supply  is  now  only 
5,476,000  bushel-,  againsl  37,038,000  bushels  a  year  ago. 

The  Government  put  the  condition  in  its  Aug.  7  report  at 
81.9  against  83.5  in  July  and  75.6  in  August  lasl  year;  acre- 
10,768,000,  againfl  11,882,000  lasl  year.  The  crop 
indication  is  1,316,000,000  bushels,  compared  with  1,284.- 
000,000  lasl  month  and  1,251,000,000  last  year.  Though 
the  Government  estimate  of  the  crop  of  Aug.  7  was  32,000,000 

bii-hel-  larger  than  a  month  ago.  it  had  no  depressing  effect 

on  the  8th  inst ..  or.  indeed,  later;  quite  the  contrary.  Natur- 
ally it  is  offset  by  the  Bmallness  of  the  presenl  visible  supply 
in  the  United  state-.  On  Thursday  prices  advanced  '  _>  to 
in  response  to  an  advance  in  other  grains.  The  net  ri-e 
for  the  week   in  oats   i-    '  j   top 

DATL1    CLOSING    PBIOB8  OF   BY1    m    i  i  i:i  -   in   CHICAGO. 

Sat.  Mnn.  Tues.  Wert.  Thurs         Fri. 

Bept.  delivery  in  elevator  cts     63    .       63»{  6 

iber  delivery  in  elevator  66 1          66'  66    .  t'.7  Holl 

May  delivery  In  elevator 7n>»       70  70  *<  71  71 '.,      daj 

DAILY   <  LOSING    PBIOBfl  "i    OATS  IN   NEW  YORK. 

Sal.       Mon.       Tues         Wert.     Thurs.       Fri. 

No    .    vn  '•■ 53  •''-".•I  Closed 
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Rye  declined  slightly  for  a  time,  aa  did  other  grain,  later 

ising.       But    export    demand    was    still    small.      So    was    the 

oinest ie  trade.     Buyers  look  at   the  l>iu  \is i  1  >!<•  supply  in 

he    United    States    and    fear    a    free    movement    of    I  he    erop 

afore   long.     And    they   hesitate.      The   visible   supply    in 

lie     United     Slates    decreased     last     week     356,000    bushels, 

gainst    an    increase   last    year   in    the   same   week    of    171,000 

iishcls.  Under  different  circumstances  this  might  nave 
>ld  favorably  on  the  price,  but  the  total  supply  in  tiie  I  nited 
tatcs  is  still  no  less  than  12,726,000  bushels,  against  only 
,764,000  a  year  ago.  \n  increase  of  practically  1 1.000,000 
luhels  over  last  year  is  considered  a  rather  serious  handicap 

ith  trade  so  slow.  Hut  on  Thursday  prices  advanced  with 
ther  grain.      Rye  is  apt   to  follow  wheat.      On  the  0th  inst. 


K  advanced    *■ .  c. 

dvance. 

lAII/1     CLOSING     PRICES    or  OATS 

Sat.  Won. 

iptember  deliverj  cts    35H  35 

«cember  delivers  37  '  -  :<7  !  - 

[ay  delivers      39M  39H 


The  net  rise  for  the  week  was  :; ,    to 


lie. 


PUTURE8    IN     CHICAGO. 


Tues. 
35 


lie,/ 

35 ! 
37) 

in 


Thurs. 

;i7r 
tn 


PH. 

1 1  ..it 

day 


Tin-  following  are  closing  quotations: 


fheat — 

No.  2  red  f.  o.  I) 

No.  2  bard  winter.. 
orn — 

No.  2  yellow 

ye— No.  2 


WHEAT. 

Oats — 

$1    lif'i         No.  a  white. 
1   If)',         No.  3  white. 
Barley — 
Keoding. 


1  0SH 
73  H 


52  M 

Nom. 


jring  patents Sti  OOfrfSfi  50 

"inter  straights,  soft..    1  50 (rf,  1  S5 

ar.l  winter  straights..   5  10 («1  5  50 

irst  spring  clears 5  25®  5  75 

ye  flour 3  75®  4  00 

orn  goods.  100  lbs.: 

Yellow  meal 2  30®  2  50 

Cornflour 2  25®  2  40 


Malting 76Ji  @  77'i 

FLOUR. 

Barley  goods — 

No.  1.  1-0.  2-0. $5  75 

Nos.  2.  3  and  4  pearl.  6  50 

Nos.3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery...  2  72^®  2  85 


AGRICULTURAL    DEPARTMENT'S    REPORT    OX 

EREALS,  &('. — The  regular  monthly  report  of  the  Agri- 
tiltural  Department  showing;  the  condition  ofgthe  grain 
rops  on  Aug.  1  was  to  have  been  given  out  on  Wednesday, 
.ug.  8,  but  as  that  had  been  fixed  as  the  date  for  President 
[arding's  funeral  services  at  Washington,  when  all  the 
tovernment  Departments  were  to  be  closed,  a  brief  summary 
I'  the  report  was  issued  after  the  close  of  business  on  Tuesday, 
.ug.  7.  This  summary  we  present  below.  The  complete 
;port  will  be  printed  by  us  next  week. 

The  condition  of  corn  on  Aug.  1  at  84.0.  against  84.9Jon  July  1   1923 
5.6  on  Aug.  1  1922  and  80.1  the  Aug.  1  ten-year  average.     The 'indicated 
•oduction  of  corn  this  year  is  2.982.000.000  bushels,  compared  with  the 
lly  forecast  of  2.877.000,000  bushels  and   the  final   estimate  in   1922   of 
890,712,000. 

The  condition  of  spring  wheat  on  Aug.  1  was  69.6.  compared  with  82  4 
i  July  1  last,  80.4  on  Aug.  1  1922  and  77.9  the  Aug.  1  ten-vear  average 
he  indicated  yield  of  the  spring  wheat  this  year  is  225.000,000  bushels   as 
?ainst  the  July  forecast  of  235,000.000  bushels  and  the  final  estimate  in 
)22  of  270.007.000  bushels.  " 

The  Aug.  1  preliminary  estimate  of  this  year's  production  of  winter  wheat 
o68.000.000  bushels,  against  the  July  forecast  of  586,000.000  bushels  and 
ie  final  estimate  in  1922  of  586,204,000  bushels. 

The  indicated  production  of  all  wheat  this  year  is  793,000,000  bushels 
>mpared  with  the  July  forecast  of  821.000.000  bushels  and  the  final  esti- 
ate  in  1922  of  856,211.000  bushels. 

The  ^condition  of  oats  on  Aug.  1  last  was  81.9,  as  against  83.5  on  Julv  1 
)22,  75.6  on  Aug.  1  1922  and  80.0  the  Aug.  1  ten-vear  average.  Tho 
idicated  production  of  oats  this  year  is  1,316,000.000  bushels,  against  the 
lly  forecast  of  1,284,000,000  bushels,  and  the  final  estimate  in  1922  of 
251.000.000  bushels. 

.'*£&  Aug-    1   Preliminary  estimate  of  this   years  production  of  rye  is 
1.800.000  bushels,  compared  with  the  July  forecast  of  68,700,000  bushels 
id  the  final  estimate  in  1922  of  95.500,000  bushels. 
The  condition  of  barley  on  Aug.  1  last  was  placed  at.  82.6.  against  86.1 

I  July  1  last,  82.0  on  Aug.  1  1922  and  80.6  the  Aug.  1  ten-year  average. 
he  indicated  production  of  barley  this  year  is  202.000.000  bushels,  against 
ie  July  forecast  ofl98,000,000  bushels,  and  the  final  estimate  in  1922  of 
so, 000, 000   bushels. 

The  following  table  gives  a  comparison  of  the  condition  of  the  crops: 

Aug.  1  1923.      July  1  1923.    Aug.  1  1922.  Aug.X  10-yr.av. 
pnng  wheat.  __  69.6  82.4  80.4  72  9 

II  wheat 78.3 

orn 84.0                    84.9  85.6  80.1 

ats 81.9                    83.5  75.6  8.00 

arley 82.6                    86.1  82.0  80.6 

ye 75.O  

The  following  table  gives  the  indicated  production,  in  bushels: 

1923 1922. 

August                  July  December  1917-1921 

Forecast.            Forecast.  Estimate.  Average. 

Winter  wheat...  *568,000, 000      586,000,000  586,000,000  590,000,000 

pnng  wheat. _.     225,000,000      235,000,000  276,000,000  245.000,000 

11  wheat 793.000,000      821,000,000  862,000,000  835,000,000 

orn 2,982.000,000  2,877,000,000  2,891.000.000  2,931,000.000 

ate 1,316,000,000  1,284.000.000  1.201,000.000  1.378,000.000 

arley 202,000,000       198,000,000  186.000.000  192.000.000 

;>2vL:-r 64,800,000        68,700,000  95,500,000  70.300.000 

*  Preliminary  estimate. 

Following  is  a  table  of  the  yield  per  acre,  in  bushels: 

Forecast  1922  1917-1921 

1923  Dec. Est.  Average. 

Bushels.  Bushels.  Bushels. 

winter  wheat __               143  139  149 

pring  wheat 12.2  14!i  ll!.5 

11   wheat 13. e  14.o  13.7 

orn 28.9  28.2  28.0 

'ate 32.3  29.8  31.9 

arley 25.3  25.2  23.8 

.ye 12.4  15.4  13.5 

WEA_THER  BULLETIN  FOR  THE  WEEK  EXD1XG 
lUG.  7. — The  general  summary  of  the  weather  bulletin 
ssued  by  the  Department  of  Agriculture,  indicating  the 
ofhience  of  the  weather  for  the  week  ending  Aug.  7,  is  as 
ollows: 

The  week  ended  Aug.  7  was  mainly  warm,  cloudy  and  rainv  throughout 
lany  of  the  central  and  eastern  districts.  It  continued  unseasonably  warm 
ith  excessive  sunshine  over  the  southern  Plains  and  adjacent  regions,  the 
ay  temperatures  rising  frequently  above  100  degrees,  and  reaching  a  max- 
num  of  106  degrees  at  points  in  Oklahoma  and  western  Arkansas.  Over 
ortions  of  Oklahoma,  the  centre  of  the  heated  area,  the  average  tempera- 
ure  for  the  week  was  10  degrees  above  normal,  and  adjacent  portions  of 
'exas.  Arkansas.  Missouri.  Kansas  and  New  Mexico  had  weekly  averages 
:om  6  degrees  to  9  degrees  above.     The  week  was  also  warm  over  all  dis- 


tricts to  eastward  of  the  Mi    I    lm>l  I  ■    in  the  1  ctrome  South 

and  along  the  Immediate  North    Vtlantlc  roast    whore  the  irenthi  r  dui 
the  earlj  part  of  the  week  wa»  sufficiently  rool  to  the   warmtn 

near  1  he  close 

While  unseasonable  warmth  pel  1  ted  In  the  Sou  Up  rn  Plain  and  thenci 
northeastward  to  the  Great  Lake  the  north wn  torn  dl  trlcl  had  malnl; 
cool  weather,  1  he  week  1  n  rin  ■  from  10 

dallj    beta*   the  moiim.iI  over  the  greater  pnrl  of  '.  id  to  only  ■ 

i  .  1  i-n  1  over  large  portloi 

in  ;i  ion  exposed  localities       In  California  the  wool  cool 

and  sunshine  almost  or  qulti    urn',   of  thi    po    I  bio 

Beneficial  rains  occurred  over  nearlj   ail  the  from  and  in 

cludlni    western  and  northern  KanHn     ind  central  Missouri  to  thi    D 
and   Minnesota,     Bast  of  the  Mississippi   River  beneficial  run.  occurred 

over  uiosi  Important  agricultural  districts,  altl gh  then   ■■  1    little  rata  In 

northern  New   York  and  over  most  of  \i»   England,  also  tho  upper  1 
regions  had  much  too  little  for  crop  needi  .  and  the  north"  »n    ol  1  tn 

Gulf  States  had  malnls  but  little       Wi    t  of  the  lower  Mississippi  there 
almost  an  entire  absenci  of  beneficial  rains,  the  southern  portion    ol  Kai 
and  Missouri,  western    Arkansas,  the  greater  pari  o  1.1  and  nearlj 

the  wholt  of  Oklahoma  and  Texas  being  particularly  dry,  which,  with  u- 
constant  sunshine  and  excessive  heat,  madi  ig  conditions  probe 

1)1  y  the  worst  of  the  season  so  far.  Somi  beneficial  rains  were  reported  from 
the  Rocki  Mountain  States 

SMALL  GRAINS.     Winter  wheal  harvest   p  1  under  favorable 

conditions  in  the  far  Northwest  and  In  the  ele\  ited  portloni  of  the  Moon 
tain  States,  and  Is  generally  completed  elsewhere.     D   magi   to  1   te    prlng 

wheat  by  rust  continued  i:i  North  Dakota  and  I  o  some  extent  in  Minnesota  . 

and  much  is  being  cut.  Elsewhere  the  crop  is  in  good  condition,  the  ripen- 
ing being  delayed  in  Mom  ana  and  some  other  section    bj  •  iol  weather. 

Threshing  of  w  nter  wheat  in  the  fields  made  good  pro  e  in  por- 

tions Of  Iowa  and  surrounding  States  and  locally  iu  the   ED  ISt  .   where  somi 

delay  was  caused  by  frequent   rains  and  cloudy  weather.    Threshing  of 
spring  wheat  progressed  satis  actorily  In  all  sections  where  cutting  is  com 
Dieted ,     Harvesting  of  other  Bmall  grain  nod  progress  and  It  is 

nearing  completion  In  most  sections 

<  train  sorghums  are  doing  fairl;  w<  11  in  portions  of  Kansas,  but  elsewhere 
in  the  Southern  <  Ireat  Plains  thej  are  fast  deteriorating  on  account  of  severe 

heat  and  drought . 

Rice  showed  general  Improvement  and  harvest  Is  beginning  in  Texas. 

CORN.-  -Good  rains  over  the  greater  part  of  the  principal  corn-growing 
area  benefited  t  hat  crop,  and  it  Is  now  In  good  condition  save  in  portions  ol 
the  Southern    Plains.       Late  corn   deteriorated   In   Texas  and   the  crop   was 

burned  beyond  recover;  In  Oklahoma,  while  the  early   crop  in  the  latter 

State  is  only   poor  to  fair.      Rains  over  the  northi  rn   half  Of   Kansas  were 

just  right  for  corn,  and  it,  mane  fine  progress,  tun  s  lit  prevailed 

in  the  south-central  and  south,  rtel  n  portions,  which  seriously  injured  the 
crop. 

Although  corn  is  still  backward  and  uneven  In  Nebraska,  it  was  much 
improved  by  rains,  and  there  is  abundant  moisture  for  present  needs.  In 
Minnesota  the  corn  crop  was  generally  fair,  though  poor  i:i  many  places 
where  drought  prevailed.  Rains  were  of  great  benefit  in  Iowa  .  but  drought 
in  tho  north-central  portions  of  this  State  has  permanently  injured  the  crop: 
heavy  rains  and  wind  flattened  corn  in  places  In  the  south  and  west. 

Warm,  humid  weather  with  timely,  beneficial  rains  in  Missouri  resulted 
in  excellent  progress  and  condition.  It  was  too  hot  and  dry  in  western 
Arkansas,  but  elsewhere  in  this  State  good  progress  was  made.  Although 
corn  is  still  firing  in  a  few  places  in  Illinois,  the  recent  rains  wero  of  great 
benefit  and  good  progress  resulted  where  moisture  was  ample;  winds  blew 
down  considerable  corn.  In  other  Ohio  Valley  States  the  progress  and  con- 
dition of  corn  were  good  to  excellent  generally,  though  only  fair  in  western 
Kentucky. 

Tn  all  Atlantic  Coast  and  Gulf  States,  and  also  in  Pennsylvania  and  New- 
York,  corn  made  good  progress  and  is  mostly  in  fairly  good  condition.  Some 
injury  was  done  In  a  few  places  in  West  Virginia  by  wind  and  rain.  In  the 
Lake,  region  the  progress  and  condition  were  fair  to  good,  except  in  drought 
anas.  Rain  was  of  great  benefit  in  South  Dakota,  and  rapid  improvement 
was  made  in  North  Dakota .  (  ool  weather  was  unfavorable  for  corn  in 
Montana  and  more  sunshine  is  needed  for  best  growth  in  Wyoming,  while 
in  Colorado  more  moisture  would  be  of  benefit. 

COTTON. — The  week  as  a  whole  was  generally  unfavorable  for  the  best 
progress  of  cotton;  continued  heat  and  drought  retarding  its  progress  in 
the  western  sections,  while  too  much  rain  was  again  detrimental  in  the  more 
southern  portions  of  the  eastern  cotton  States.  In  the  northern  portions, 
however,  conditions  were  more  favorable  and  the  crop  made  generally  good 
progress . 

The  important  details  regarding  the  progress  of  this  crop  by  States  follows : 

Texas,  excessive  heat,  sunshine  and  severe  drought  continued;  cotton 
deteriorated  and  its  condition  is  generally  poor  to  fair:  drought  and  heat 
causing  shedding  and  premature  opening:  weevil  and  other  insects  doing 
slight  damage:  progress  of  picking  excellent  and  first  bales  reported  in  sev- 
eral north-central  counties. 

Oklahoma,  marked  deterioration  of  all  crops  except  cotton:  progress  of 
this  crop  very  poor  to  fair,  condition  poor  to  very  good:  weevil  inactive. 

Arkansas,  heat  and  dry  weather  favored  cotton  and  checked  weevil 
except  in  some  southern  and  central  localities,  where  insect  damage  in- 
creased; crop  generally  improving. 

Tennessee,  cotton  advanced  steadily,  condition  fair  to  very  good;  weevil 
damage  heavy  in  places. 

North  Carolina,  cotton  maintaining  good  progress  with  some  improve- 
ment in  the  west,  though  a  tendency  to  too  much  rain  in  the  east. 

South  Carolina,  condition  of  cotton  fair,  progress  very  good;  wet  weather 
caused  some  shedding:  weevil  numerous,  but  doing  little  damage  as  yet. 

Georgia,  progress  of  cotton  fair  in  central  and  northern  sections,  where 
it  is  fruiting  well,  but  deteriorated  in  the  southern  parts  with  much  shedding, 
due  to  frequent  showers:  opening  in  the  south  and  first  bale  marketed  on 
the  4th:  weevil  damage  increasing. 

Florida,  cotton  deteriorated  and  Its  condition  very  poor,  owing  to  heavy 
rains,  rust  and  weevil:  much  dying;  crop  could  hardly  be  poorer. 

Alabama,  progress  of  cotton  in  the  north  fair;  condition  fair  to  good; 
shedding  badly  in  many  sections;  weevil  numerous  and  very  damaging 
locally  in  the  southern  and  central  portions. 

Mississippi,  cotton  progress  fair  in  northeast  and  mostly  poor  elsewhere 
with  rank  growth  and  shedding:  weevil  numerous  and  damage  considerable 
in  portions. 

Louisiana,  frequent  rains  damaged  crops  in  southeast:  progress  of  cotton 
generally  poor,  with  deterioration  in  some  localities;  general  conditions  poor 
to  fair;  weevil  and  other  insect  damage  increasing,  becoming  serious  in  places 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 


since  Aug. 


1  for  each  of  the  last  three  years  have  been: 


pM              •. 

Receipts  at — 

Hour. 

H'/.-ca/. 

Oats. 

Barley. 

bi)'s.l96  bs. 

bush.  60  Urn. 

bush.  56  bs. 

bush.  32  lbs. 

hushASlbs. 

bush .56 

Chicago 

171,000 

6,912,000 

2,912,000 

1,931,000 

129,000 

37.000 

Minneapolis.. 

1.068,000 

88,000 

95.0CO 

161.000 

1,0,000 

Duluth 

420,000 

10,000 

2,000 

63,000 

142,000 

Milwaukee 

50,000 

57,000 

487,000 

208,000 

136,000 

5,000 

Toledo 

609,000 

71,000 

26,000 

5,000 

Detroit 

50,000 

18,000 

30,000 

Indianapolis.. 

441,000 

291,000 

78.000 

St.    Louis 

113,000 

2,089,000 

717,000 

478,000 

18,000 

J  7, OOP 

Peoria.   

27.000 

148,000 

451,000 

145,000 

14,000 

.s.OOO 

Kansas  City. . 

3.326.000 

134,000 

45,000 



Omaha 

555,000 

228,000 

214,000 





St.  Joseph 

413,000 

103,000 

6,000 

Total  wk.  '23 

361,000 

16,088.000 

5,509,000 

3.25S.000 

521,000 

394,000 

Same  wk.  '22 

430.00C 

16,188,000 

4.722,000 

4,325,000 

808,000 

1,386,000 

Same  wk.  '21 

487,000 

16.569.0ot) 

3,578,000 

13,096,000 

366,000 

796,000 

Since  Aug.  1 — 

1923 

361,000 

16, OSS ,000 

5,509,000 

3,258,000 

521,000 

394,000 

1922 

430.00C 

16.188,000 

4.722,000 

4,325,000 

808,000 

1,386,000 

1921 

487,000 

16.569.000 

3.578,000 

13,096,000 

366.000 

796,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  foi 
the  week  ended  Saturday  Aug.  4  1923  follow: 
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Norton. 


.-.  ..- 


Wheal. 


Barr, 
170.000 


BusK, 

-  000 

r.ooo 

-  '000 


10'. 
12.000 
6,000 


10.000 


1.000 


.000 

1J.IMMI 


Total  wk  244.000  78,000 

1.000  1 44. 006 .000    3:; 


401.000     B.053.000     2.307.0Q  >oo       mi.h 

I  l.OOO  102  I 


,000 

.000 


•  Receipts  do  not  Include  grain  passing  throucli   '  ports 

on  through   bills  of  lading. 

The  exports  from  the  several  Beaboard  ports  for  the  week 
ending  Saturday,    Aug.  4  1923.   are   shown  in  the 
statement: 


Exports  from — 

Whtat. 

Corn. 

Oats. 

Kvr. 

Peas. 

Bushels. 

Bushels. 

Barrels 

. 

New  York 

63,778 

Boston . 

l'hiludrluhla 

294,000 

14.000 

Baltimore  . 

.(44.1100 

76,000 

12.000 

:   ooo 

Norfolk  . 

40.000 

New]'. 

4.000 

New  Orleans 

17,000 

37.000 

1.000     15.000 

Montreal 

2.490.000 



112,000 

►00     99.000 

173.000 

Total  week  102.3. 

060.843 

93.000 

446,000  540.7' 

Week  1023.       

. 

2.907.343 

190.65S 

1 ,067,407 

.■Mi. 4.-,: 

The  distillation  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Flour. 

Wheal. 

Corn. 

Exports  for  Week 

and  .<ir.ci 

Week 

Since 

Watt 

Since 

Since 

July  1  to- 

Aug.  4. 

July  1 

Aug    4. 

July    1 

Aug.  4. 

July  1 

1923. 

1923. 

1923. 

1923 

1023 

1923. 

Barrels. 

Barrels. 

Bushels. 

Bus: 

Bushtls. 

United   Kingdom. 

101,720 

448.199 

2.207.714 

10,336.066 

597.351 

Continent 

104,808 

509.083 

1,602,129 

ll.763.43fi 

262.000 

So.  A  Cent.  Amer. 

7,000 

27,000 

56,000 

West  Indies 

15,000 

88.000 

4.000 

17.000 

151.000 

Brit  No.Am.Cols. 

10.000 

Other  countries 

14.250 

50,545 

67.000 

6.000 

Total  1923 

242,778 

1,122.827 

39,59.843 

22.226.502 

93.000 

1.026.351 

Total  1922 

190,658 

I      815,052 

6.742  -.- 

28.9'.           . 

12.770.530 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday.  Aug.  3,  and  since  July  1  1923  and  1922. 
are  shown  in  the  following: 


Wheat. 


1923. 


1922. 


Week 
Aug. 3. 


North  Amer 
Russ.  4  Dan 

Argentina... 

Australia I 

India 

Oth   eountr's 


/(I/'',.;. 


Sine* 
July  1. 


Since 
Aug.  1. 


Bushels. 


Bushels. 


6.716.000    31.977.000;   34.458.000 

688,000 

16.087.000 

3,776.000 


Corn . 


1 923 . 


1922. 


Week 
Aug.  3. 


Sinct 
July   1. 


July  1. 


1.824.1 
296  .IKK) 
384. 000 


400.000 

11.228.000 
3.24S.0O0 
6.432.000 


Total 


Bushels. 
32.000 
383.000 
1.744.000 


Busht  Is 
m  12.000 
893.000 
21.032.000 


4   3.000 


Bushi 
4.125.000 
"..000 
2.588.000 


1.15.000 


9.220.000    53.285.0001  55,009.000    5.159,000    23.170.000      7,103,000 


The  visible  supply  of  grain,  comprising  the  stuck.-  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Aug.  4,  was  as  follows: 

GRAIN   STOCKS 


Whtm. 

Corn. 

Oats. 

Bye, 

t  nitcd   States — 

bush. 

hush 

hush 

New  York.. 

292.000 

17.000 

247.000 

93.000 

3,000 

Boston  . 

2,000 

1.000 

28,000 

1.000 

Philadelphia... 

618.000 

2,000 

367.000 

39.000 

' 

BaJUa 

910.000 

28.000 

72.00-1 

1 1 1 .000 

1,000 

N«-w  l  kriSBHM 

73 1 .000 

105.000 

45.000 

•00 

-ton. . 

-.000 

101.000 

15!' 

1,606.000 

127,000 

160,000 

Toledo 

,000 

840,000 

■ 

20.000 

77.000 

51.000 

14.000 

igo 

8. 490.  (KKI 

1.077.000 

2,000 

1.130.000 

1I6.IKHI 

Milwaukee 

64,000 

78, 

106,000 

m 

70.000 

15.000 

37.000 

3.4 

,'i   .a 

1,000 

2.000 

Minneapolis 

MKMI 

16.000 

004,000 

OOO 

31  l.ooo 

1,334,000 

63.000 

000 

1 16.000 

87.000 

000 

l  ,000 

215,000 

IO.'».IKKI 

3,000 

.CI.IKK) 

27.000 

15.  (HID 

Indianapolis 

IKK) 

000 

10.000 

Omaha 

1,000 

D.000 

■ 

'IKK) 

On  <  '.inal  and  Rlvi  - 

-    CKMI 

827,000 

Til  Aug.     4  6.1   'J  ooo     7.4  90    12.726.000         850.000 

IN  0O0      1.920.000     6  71  1  ,06 
■al  Aug.     6  1921  .    .  i       000  1.764.000         7. 

Bonded  grain  not  Included  Baltl 

Is  In  1022 

n  1922        II 

Buffalo,    278,000;    Buffalo  i   luth, 

-i.  Toledo  000;  total,  1 ,07: 

uadian  — 

I  :    V,  111]  u  3  000 

149.000  1 


1.074  000  111.000 
1.849.000 


18,000 
10,11 

Summary — 

Amrri.  . 


.    ''OOO 

•  J.ooo 


1.009 

r.oiKi 

1  .  168.000 


THE  DRY  GOODS  TRADE 

Friday  Vight.  lap.  10  1923. 
The  shock  of  President  Harding's  deatb  stilled  the  man 
kets  for  textiles  during  the  past  week.    All  business  houses 

•il  to-day  and  joined  the  real  of  the  nation  in  honoring 
the  memory  of  the  dead  President.     The  pause  in 
gave  merchants  on  tunity  to  reflect  upon  the  direction 

the  market  is  beading,  and  an  under-current  of  optimism 
appears  to  prevail.  No  apprehension  was  expressed  in  the 
markets  relative  to  the  new  President's  i>oli<-ies.  He  had 
many  friends  in  the  trade  before  his  spectacular  action  in 
the  Boston  police  strike,  and  these  frie  five 

factors  in  bringing  about  his  nomination  for  Vk*e- President, 
therefore  they  have  confidence  in  the  of  his  Admin- 

istration,     During   the   week    there    !  i    considerable 

ilizing  of  prices,  particularly  in  tin  •  division 

of  the  market.  The  speculative  element  of  trading  has  been 
removed  to  a  Urge  extent,  as  prices  have  reached  a  level  low 
enough  to  discourage  speculative  short  selling.  In  many 
lines  of  cotton  goods  quotations  are  now  on  a  basis  that  are 
most  likely  to  lie  maintained  into  the  retail  selling  period. 
Buyers  are  arriving  in  the  market  in  larger  numbers.,  and 
are  showing  more  of  a  disposition  to  place  orders.  An  in- 
crease in  the  demand  f<  r  export  account  has  also  been  an 
encouraging  feature.  Curtailment  of  production  contini  - 
and  is  having  the  inevitable*  effect  upon  prices.  Most  mer- 
chants point  out  that  the  immediate  curtailment  is  a  result 
of  unusual  circumstances  Mills  are  unable  t<>  reduce  labor, 
while  there  appears  to  he  Utile  prospect  -<\'  their  getting  low- 
priced  cotton  this  year.  Hence  they  will  assume  an  unmer- 
cantile  risk  if  they  accumulate  stocks  of  cloths  when  values 
set  by  the  needs  of  buyers  are  below  the  actual  eosl  of  pro- 
duction. 

DOMESTIC  COTTON  CLOTHS:     The  immediate  effect 

of  the  deatli  of  President  Harding  in  markets  for  domestic 
cotton  goods  was  the  rush  demand  for  fabrics  suitable  for 
mourning  decorations,  and  the  call  was  sufficient  to  clean  up 
the  limited  spot  stocks  of  jobbers  and  mill  -  -  Many 
rush  orders  were  sent  to  dyeing  establishments.  The  mar- 
kets otherwise  were  quiet  during  the  week.  Prices,  however. 
displayed  a  firmer  undertone,  and  there  were  indications  of 
a  more  active  buying  movement  developing  within  the  near 
future.  The  cotton  doth  market  has  been  knocked  ab 
from  pillar  to  post  for  so  long  a  time  that  a  revival  in  trad- 
big  and  values  appeals  to  traders  with  increased  force.  In 
most  every  division  of  the  trade  renewed  courage  has  been 
Stimulated  by  news  that  raw  cotton  growing  conditions  were 
were  not  any  too  bright.  As  ;i  consequence  of  this,  buyers  are 
beginning  to  give  thought  to  the  future  and  are  already  mak- 
ing inquiries  for  deferred  deliveries.  There  has  also  been 
an  active  demand  in  some  houses  for  any  black  Btyles 
wash  fabric."..  In  a  number  of  directions  till  goods  of  this 
character  were  immediately  sold.  A  tendency  has  been  no- 
ticed all  during  the  summer  toward  black  and  white  il 
go<  .Is  in  contrast  with  many  of  the  high  colors,  and  it  is 
claimed  that  this  I  rend  will  be  increased  during  the  fall 
months  as  a  result  of  the  death  of  the  President  Print 
cloths  ruled  quiet.  28-inch,  6-J  \  <14-  construction,  are  quoted 
at  6%C  ami  the  27-inch.  64x60*8.  at  6%C  Graj  goods  in 
the  39-inch,  68x72's.  are  quoted  at  10%C  and  the  "'.'.Mm-li. 
mi  \  BO'8,  at  11  '..c  _ 

WOOLEN  COOIiS  :  Although  the  week  has  been  a  quiet 
one  in  markets  for  woolens  and  worsteds,  confirmation  of 
the  la  i-  -   goods  business  booked  was  found  ill  the  an- 

nouncement of  the  American  Woolen  Co.  that  all  lines  of 
women's  wear  were  withdrawn  from  sale  Encouraging  re- 
ports concerning  the  business  offered  on  fancy  worsteds  for 
men's  wear  also  onfidence  to  the  wool  goods  situation. 

It   is  generally  believed  thai  sufficient   business  will  come 

forward  to  lake  up  the  slack  resulting  from  an  extended  fall 
trade  and  light  initial  staple  business  for  the  spring  season. 
umber  of  the  leading  men's  wear  houses  ha\ e  shown  com- 
prehensive lines  of  top-coatings  for  next  spi  lug.  and  al- 
though the  inn  lUtlOOk  does  not    indicate  a   rush   f 

manufacturers  declare  thai  :i  tating  business  will 

be  good  for  the  coming  spring. 

FOREIGN  DRY  GOODS:  There  has  been  do  change  in 
conditions  surrounding  the  market  for  linen-  during  the  past 
week.  Like  other  markets,  it  has  ruled  quiet.  A  number  of 
retail  buyers  have  been  about,  but  their  purchases  for  the 
tnosl  part  have  been  small.  There  has  been  a  quiet  demand 
for  household  linen-,  ami  a  few  low  cost  damasks  and  mui- 
kins  have  moved  at  low  prices.  The  dies-  Roods  sea-oil  has 
come  to  an  end.  but  house-  bav  lug  them  find  a  ready  inal  I 
for  their  disposal.  Despite  tie-  general  inactivity,  however. 
prices  have  ruled  steady  with  those  in  the  household  .i1,  ision 
lieing  exceptionally  maintained.  Burlaps  failed  to  develop 
any  activity,  bul  prlci  b  been  steady  in  sympathy  with 

firm  ad  from  Calcutta:     Ught   weights  are  quoted  at 

5  I"     to  5.15c.  and  heavies  at  6.85c\  to  8  ! 
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NEWS   ITEMS. 

Astoria,  Ore. — State-Aid  Law  Declared   Valid.     The  law 

d  at  !lu  1923  session  of  the  Legislature,  which  in  \  iew  of 
the  $11,000,000  fire  loss  suffered  lasl  year,  allows  the  Btate 
lo  return  to  Astoria  all  taxes  Levied  against  assessable  prop- 
irty  in  tin  city  for  a  Beven-year  period,  has  been  upheld  by 
the  Stale  Supreme  Court.  A  friendly  suit  to  establish  the 
validity  of  the  law  had  been  brought  in  the  Marion  County 
Circuit  Court.  That  Court  decided  that  the  law  was  valid, 
uid  its  decision  has  now  been  affirmed  by  the  State  Supreme 
Court .  Justice  Harris  of  the  Supreme  Court .  in  the  opinion 
conceded  that  it  would  be  unconstitutional  for  the  Legis- 
lature to  appropriate  stale  taxes  for  municipal  improvements 
the  municipality  is  in  a  normal  condition,  but  holds 
that  where  a  municipality  is  suffering  from  (he  effects  of  a, 
salami ty,  as  in  tin-  case  with  Astoria,  the  welfare  of  the  State 
Is  involved  and  it  is  not  unconstitutional  for  the  Stale  to 
iztend  aid  by  refunding  taxes  for  improvements.  The  fol- 
lowing Salem  dispatch,  dated  -July  ."1  ,  is  taken  from  the  Port- 
land "Oregonian"  of  Aug.  1 : 
The  law  enacted  at  the  lasl  session  or  the  Legislature,  authorizing  the 

state  of  Oregon  to  remit  to  the  City  ol"  Astoria  taxes  paid  on  property  in 
that  municipality  for  a  period  of  seven  years,  starting  with  1923,  is  Valid 
md  Constitutional,  according  to  an  opinion  written  by  Justice  Harris  and 
landed  down  by  the  Supreme  Court  to-day.  The  opinion  affirms  Judge 
Qtoorge  C     Bingham  of  the  Marion  County  Circuit  Court. 

The  suit  to  test  the  validity  of  the  Act  was  instituted  by  Robert  O.  Kin- 
ney, who  in  tiie  role  of  a  taxpayer,  urged  the  Court  to  restrain  the  Secre- 
tary of  State  from  certifying  to  the  return  to  the  City  of  Astoria  of  taxes 
n  the  amount  of  approximately  $77,591  06.  covering  a  part  of  the  amount 
lue  the  municipality  under  the  law  for  the  year  1922. 

"It  is  not  neeessar\  to  decide  whether  the  Legislature  can  appropriate 
State  taxes  and  deliver  them  to  a  city  lo  be  used  in  making  municipal  im- 
provement- when  that  city  financially  and  otherwise  is  in  a  normal  condi- 
tion and  not  suffering  from  the  effects  of  a  ca.amity,  such  as  the  one  that 
wrought   SO   much   destruction   to   Astoria. 

It  seems  to  be  generally  conceded  that  State  taxes  cannot  be  appro- 
priated for  a  purpose  which  is  purely  local  to  a  city,  and  therefore,  unless  it 
•an  be  said  that  the  appropriation  is  to  subserve  the  common  interest  and 
well-being  of  the  people  of  the  State  it  is  not  lawful. 

"Astoria  was  not  in  a  normal  condition  when  the  law  was  enacted. 
Property  worth  SI  1.000, 000.  including  public  property  valued  at  $1,500,- 
•00.  had  been  destroyed.  The  Legislature  found  the  facts  to  be  that  the 
•it y  had  suffered  a  great  loss  and  that  it  was  impossible,  because  of  the  al- 
ready contracted  indebtedness,  for  the  city  to  raise  money  placing  additional 
iens  upon  its  property. 

"The  Legislature,  finding  as  it  did  that  the  welfare  of  the  people  of  the 
ntire  State  would  be  subserved,  was  authorized  in  behalf  of  the  State 
:o  make  provision  for  part  of  the  funds  necessary  for  replacing  public  prop- 
Tty  and  to  leave  to  the  city  the  responsibility  of  raising  the  balance  of  the 
leeessary  funds." 

The  law  giving  relief  to  the  City  of  Astoria  was  one  of  the  most  Important 
subjects  debated  at  the  last  session  of  the  Legislature,  and  was  the  topic  of 
several  important  public  hearings.  Four  different  relief  bills  were  drafted. 
>ut  it  was  not  until  late  in  the  session  that  the  law  at  issue  was  enacted. 

The  suit  decided  by  the  Court  to-day  was  brought  in  a  friendly  spirit, 
:o  determine  the  validity  of  the  law  and  thereby  place  the  municipality  in 
i  position  to  dispose  of  its  bonds.  These  bonds  will  be  repaid  out  of  tax 
'unds  returned  to  the  municipality  by  the  State. 

Colorado  i State  of). — Gasoline  Tax  Law  in  Courts. — 
The  validity  of  a  gas  tax  law,  increasing  from  one  cent  to 
two  cents  a  gallon  the  tax  levied  on  gasoline  sales,  which 
was  passed  at  the  1923  legislative  session  and  became  effec- 
tive July  29,  is  being  attacked  by  the  Navy  Gasoline  & 
Supply  Co..  which  has  filed  a  petition  for  an  injunction 
restraining  the  enforcement  of  the  Act  on  the  ground  that 
it  is  unconstitutional  in  that  it  authorizes  the  State  to  collect 
a    tax   for   the   counties.     The    Denver    "Rocky   Mountain 

News"  of  Aug.  1  said: 

A  test  of  Colorado's  new  gasoline  tax  law,  passed  bjr  the  last  General 
Assembly,  was  instituted  yesterday  when  the  Navy  Gasoline  &  Supply 
Co.  made  a  request  for  a  temporary  injunction  restraining  State  Oil  In- 
spector James  Duce,  Attorney-General  Russell  Fleming  and  District  Attor- 
ney Van  Cise  from  the  enforcement  of  the  Act,  which  went  into  effect 
July  29. 

Hearing  on  the  case  has  been  set  for  Tuesday  in  the  District  Court. 

The  company  attacks  the  validity  of  the  new  law  on  constitutional 
grounds  in  that  part  of  the  money  raised  by  the  increased  tax  is  divided 
with  the  counties  and  the  constitution  provides  that  the  Legislature  can 
pass  no  laws  raising  taxes  for  counties  and  municipalities.  The  law  is 
llso  questioned  on  grounds  that  it  is  discriminatory'  and  unjust  and  not 
uniform  in  that  it  taxes  gasoline  but  exempts  other  petroleum  products. 

The  company  also  asserts  that  the  law  inflicts  cruel  and  unusual  punish- 
ment. At  the  time  the  gasoline  tax  was  increased  from  1  to  2  cents  legis- 
lators decided  to  put  teeth  in  the  collection  clauses  and  in  consequence 
the  Act  provides  that  in  the  event  a  company  does  not  pay  its  taxes  the 
Attorney-General  can  request  a  receivership. 

The  old  Colorado  one-cent  gasoline  tax  law  was  tested  through  to  the 
Supreme  Court  of  the  United  States  and  upheld . 

The  present  2 -cent  law  was  one  of  the  last  measures  passed  by  the  Gen- 
oral  Assembly  and  was  bitterly' contested.  According  to  Riley  Cloud. 
Deputy  Attorney-General,  preparations  had  been  made  in  the  office  of 
the  Attorney-General  for  beginning  of  enforcement  of  the  Act  Aug.  1. 

Illinois  (State  of). — Dower  Law  Amended. — At  the  1923 
legislative  session  a  law  was  enacted  which  gives  to  widows 
one-third  of  then-  husbands'  property  outright  in  lieu  of 
the  former  dower  interest. 

Maine  (State  of). — Gasoline  Tax  Law  Upheld  by  Courts. — 
The  validity  of  a  gasoline  tax  law,  enacted  at  the  1923  ses- 
sion of  the  Legislature,  has  been  upheld  by  the  Supreme 
Court.  The  opinion  was  given  at  the  request  of  the  Legis- 
lature. The  Boston  "Herald"  of  Aug.  1  contained  the  fol- 
lowing Augusta  dispatch  dated  July  31: 

The  full  Bench  of  the  Supreme  Judicial  Court,  in  a  unanimous  opinion 
rendered  to-day,  declared  the  law  passed  by  the  last  Legislature,  placing  a 
tax  of  one  cent  a  gallon  on  gasoline  as  an  excise  tax  is  constitutional.  The 
opinion  was  rendered  at  the  request  of  the  Legislature. 

"If  a  property  tax.  it  obviously  offends  the  constitution  of  Maine." 
says  the  decision,  "to  single  out  any  particular  species  of  property,  or  any 
particular  commodity',  gasoline,  internal  combustion  fuel,  or  what  not, 
and  impose  a  property  tax  on  it  unequal  in  comparison  with  the  tax  on  other 
jommodities  would  be  void.  The  equal  apportionment  and  assessment 
on  all  real  and  personal  estate  required  by  our  organic  law  would  be  violated . 
This  proposition  is  too  plain  for  discussion. 

"If,  however,  the  proposed  tax  is  anjexcise  tax,  then  it  would  be  author- 
ized and  valid.  The  vital  words  of  this  propounded  question  are  a  reason- 
able tax  or  charge  per  gallon  upon  all  gasoline.  &c,  sold  within  the  State, 
'in  other  words,  it  is  not  the  value  of  the  gasoline  and  fuel  as  property- 
owned  which  is  the  subject  of  taxation,  but  the  sale  of  and  dealing  in  the 
article  whateverjts  value.' 


"Tii    .  ired  not  bj  the  worth  ol  the  commodities,  but  by  the 

amoui  tod  in  dealing  with  them  computed  on  gaflo 

.nut  this  in-  the  definition  of  an  •  which  la  b  tax  Imposed  on 

performance  of  an  act .  tie  ,  rig  iglng  in  an  occupation  or  the  enjoyment  of 
i  privilege." 

North    Dakota    I  State    ofi.       hi  hi    Limit    for    8ckool    DtB- 

:  ni.  Four  Ads  were  passed  at  tin-  1923  l^^is- 
lative  session,  carrying  into  effect  a  constitutional  amend- 
mi'iit  adopted  in  1920  which  allows  Bchool  district  ue, 

with  the  consent,  of  :i,  majority  of  the  voters,  bonds  in  an 
amount  equal  to  .v ,  of  the  assessed  valuation  in  addition 
to  tin    .»',   allowed  under  the  old  constitutional  provision. 

Three   of    the    Acts   are    a  tnendal  ory    lo   old    statute-.,    whicfa 

ill  ed  a  ■  ■',  Limitation  on  school  aistriol  bond  issues.  The 
fourth,  which  affects  common,  special  and  independ  nt 
districts,  and  embraces  the  amendments  made  in  the  other 

1  tree,  creates  a  new  statute. 

Bonds  in  Be  Offered  Publicly  in  Future.     An  A.c1  I  at 

the  recent  Legislative  session  requires  that  public  officials, 
when  issuing  bonds  or  certificates  of  indebtedness,  advert 

for  bids  for  the  securities  at  least  once  in  the  official  news- 
paper of  the  OOUnty  not  less  than  fiftet  n  day-  nor  more  than 
thirty  days  from  the  dale  bids  are  to  be  received.  Other 
requirements  specified  in  the  Ad  are  that  no  bonds  or  cer- 
tificates shall  lie  sold  at  less  than  par,  that  all  bids  shall  be 
accompanied  by  a  certified  check  to  the  amount  of  not  less 
than  .V  ,  of  the  bid,  and  thai  a  copy  of  the  notice  of  offering 
of  the  bonds  or  certificates  shall  be  mailed  to  the  Tax  Com- 
missioner at  Bismarck  not  less  than  fifteen  days  before 
the  date  bids  are  to  be  received.  These  provisions  are  not 
to  apply  in  cases  where  certificates  (tan  be  sold  at  par  to 
bear  no  more  than  ■"> '  L/ ,  interest,  where  the  bonds  or  cer- 
tificates are  sold  to  the  State  Board  of  University  and  School 
Lands,  or  to  other  trust  funds  administered  by  public  of- 
ficials, where  the  bonds  are  issued  by  counties  for  the  pur- 
pose of  purchasing  seed  grain  and  feed,  nor  where  the  popu- 
lation of  the  city  or  school  district  is  over  4,000. 

New  Income  Tax  Law. — The  1923  Legislature  enacted  a 
new  Income  Tax  Law  amendatory  to  Chapter  224,  Laws  of 
1919,  as  amended  by  Chapter  60,  Special  Session  of  1919, 
and  Chapter  123,  Laws  of  1921. 

The  rates  of  taxation  levied  on  incomes  in  the  new  Act  differ 
somewhat  from  those  levied  in  the  original  Act  of  1919.  The 
new  law  levies  a  graduated  tax  of  1  %  on  all  net  incomes  above 
exemptions  and  not  in  excess  of  $2,000,  and  1%  additional 
on  each  additional  $2,000  of  income,  except  that  all  incomes 
over  $10,000  are  to  be  taxed  at  the  uniform  rate  of  6%. 
The  old  law  levied  different  rates  upon  "earned"  income, 
or  income  from  business  or  occupation,  and  "unearned" 
income,  or  income  from  investments.  Unearned  income 
was  taxed  at  the  rate  of  lA%  for  the  first  $1,000  of  income 
and  ]/%%  additional  for  each  additional  $1,000  of  income 
up  to  the  tenth  thousand,  which  was  taxed  at  5%;  the 
income  from  $10,000  to  $20,000  was  taxed  at  6%;  incomes 
from  $20,000  to  $30,000  at  8%;  income  in  excess  of  $30,000 
at  10%.  Earned  income  was  taxed  at  the  rate  of  x/i%  for 
the  first  $1,000  of  income,  and  Y±%  additional  for  each 
additional  $1,000  of  income  up  to  the  20th  $1,000,  which  was 
taxed  at  5%;  the  income  from  $20,000  to  $30,000  was  taxed 
at  6%;  income  from  $30,000  to  $40,000  at  8%,  and  income 
in  excess  of  $40,000  at  10%. 

Personal  exemptions  are  also  affected  by  the  amendment. 
These  exemptions  are  fixed  at  $1,000  for  single  persons, 
$2,000  for  the  head  of  a  family,  and  $300  for  each  dependent 
other  than  husband  or  wife.  The  original  law  allowed  the 
same  exemptions,  except  that  $200  was  allowed  for  each  de- 
pendent . 

Income  received  from  bonds  issued  by  the  United  States 
and  its  possessions,  the  State  of  North  Dakota,  or  any  po- 
litical subdivision  of  North  Dakota,  is  exempted  under  the 
new  law,  as  it  was  under  the  amendment  of  1921.  Income 
from  bonds  of  North  Dakota  political  subdivisions  was  not 
specifically  exempted  in  the  original  Act. 

Proposed  Constitutional  Amendment. — A  joint  resolution 
proposing  to  amend  Section  182,  Article  12,  of  the  State 
Constitution,  so  as  to  require  that  State  bonds  mature 
within  thirty  years  from  the  date  of  the  issuance  of  such 
bonds,  instead  of  within  thirty  years  from  the  date  of  the 
passage  of  the  law  authorizing  their  issuance,  was  passed 
at  the  recent  session  of  the  Legislature.  This  proposal  must 
meet  the  approval  of  the  next  Legislature  before  it  can  be 
submitted  to  the  voters  for  ratification. 

Tax  Levy  Limitation. — Under  an  Act  of  the  1923  Legisla- 
ture, tax  limits  are  put  on  levies  assessed  by  the  various 
political  subdivisions  throughout  the  State.  County  levies 
are  not  to  exceed  2lA  mills  on  the  dollar  of  the  net  taxable 
assessed  valuation;  city  levies  are  limited  to  14  mills;  -village 
levies  to  10  mills;  township  levies  to  5  mills;  park  districts  to 

2  mills,  and  school  districts  to  14  mills.  There  are,  how- 
ever, several  exceptions  to  these  limits.  Counties  may, 
under  Chapter  231,  Laws  of  1919,  which  permits  counties 
to  levy  taxes  for  road  and  bridge  purposes,  levy  taxes  not  to 
exceed  3  mills  on  the  dollar  of  the  taxable  assessed  valua- 
tion. School  districts  which  give  two  years  of  standard 
high  school  work  and  school  districts  maintaining  a  consoli- 
dated school  may  increase  the  levy  to  16  mills  on  the  dollar, 
and  districts  giving  four  years  of  standard  high  school  work 
may  increase  the  levy  to  18  mills.  A  further  provision  for 
levying  taxes  in  excess  of  the  prescribed  limits  is  made. 
The  limits  may  be  exceeded  by  4%  if  the  increase  is  approved 
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■  majority  of  the  v 
thirds  of  the 

The  limits  fixed  in  this  Aet  an   nol  applicable  to  imp 

_-    districts,  or  to  special  .  in  -ities 

•  villages;  or  to  levies  made  for  the  purpose  of  paying 
bonded  inr  n  levy  |  ;  for 

by  Section  1224,  Compiled  Laws  <>f  1913;  or  to  levies  mad< 
.bat  the  grasshopper  and  the  gopb. 

South    Dakota     State    of  . 

.  —  A  law  providing  a  method  for  the  oreaniza- 

inty  and  central  high  school  districts  «  eted 

_     Legislative  orooion.    It  empowers  such  districts  to 

.  in  addition  to  other  bonds  of  the  county,  bonds  in  an 
amount  not  to  exceed  2(7  of  the  valuation  of  prop- 

.    Bom  to  bear  in:  do  more  than 

and  are  to  mature  within  20  yeai 
Another   law.   amending   Section    Tl^r-l    !:  ie   of 

1919,  as  amended  by  Chapter  17J.  of  the  Laws  of  1(U«.». 
reduces  fro'  of  tin  I  valuation  of  prop 

the  p<  :  1  bonded  indi  5S  thai   an  inde- 

pendent school  district  may  have  outstanding  at  any  one 
time.     Section  7W  9,  as  amended,  now  reads: 

Limit  of  1  -     king  Fund  — No  Board  ion  in 

independent  school  district .  or  any  consolidated  school  district  shall 
issue  Imnds  in  the  amount,  which,  with  the  outstanding  indebtedness  of 
the  district,  shall  exceed  555  of  theassessed'valuation  of  the  taxable  property 
within  such  district,  as  fixed  by  the  Tax  Commission  for  the  year  preceding 
the  issuing  of  such  bonds,  except  when  they  are  for  funding  or  refunding 

Surposes  but  the  amount  of  such  funding  or  refunding  bonds  with  the 
ebts  not  funded  or  refunded  shall  not  exceed  such  limitation:  and  at  or 
before  the  issuing  of  any  bonds  such  board,  by  resolution,  shall  provide 
for  the  collection  of  an  annual  tax  sufficient  to  pay  the  interest  and  also 
the  principal  thereof  when  due  for  the  entire  term  of  years  of  which  said 
bonds  are  to  run:  and  all  such  levies  when  legally  made  shall  be  irrepeaiable 
until  such  dent  shall  be  paid.     The  i:.  d  sinking  fund  thus  provided 

for  shall  be  set  apart  by  the  treasurer  of  such  corporation,  and  shall  not 
be  used  fur  any  other  purpose. 

The  I  md  shall  be  applied  to  the  payment  of  the  l>onds  at  or 

below  par:  provided,  that  such  Board  may.  in  its  discretion,  purchase  any 
of  its  outstanding  bonds  at  or  below  par  and  pay  for  the  same  out  of  the 
sinking  fund  on  hand  in  the  treasury.  Provided,  the  interest  fund  shall  be 
applied  to  the  payment  of  the  interest  coupons  on  any  bonds  whenever 
they  become  due.  Provided,  that  when  any  such  Board  of  Education  has 
legally  made  such  levies  as  provided,  for  the  payment  of  interest  and  bonds 
when  due.  they  shall  cause  to  be  filed  in  the  office  of  the  County  Auditor, 
in  the  county  in  which  such  school  district  is  situated,  a  certified  copy  of 
such  yearly  levies.  The  County  Auditor  shall  have  power  to  levy  such 
tax  from  year  to  year  to  meet  said  interest  and  sinking  fund  when  due. 
without  further  notice  or  demand  from  any  such  school  district. 

tint   Tax  Law. — At  the  1923  sts-ion  of  the  Legislature 

there  v.  (da  law  levying  a  tax  of  two  cents  a  gallon 

on   all    fuel   oils,   including  gasoline,  benzini  .  naphtha  and 

benzol,  sold  in  the  State.      The  funds  raised  by  the  tax  are 

to    be    used    in   improving   and    maintaining    the    high? 

of  the  Sta" 

Waynesborc-Basic  City,  Va. — Consolidation   Voted. — At 

an  election  held  Aug.   7   these   two  communities  voted  for 
consolidation    into   one    municipality.     The    proposition    to 
consolidate-  carried  by  six  to  oik   in  Waynesboro  and  three  to 
one  in  Basic  City.     The  population  of  the  two  commnn 
combined  is  estimated  at  4,000. 

Willard     Village    School     District,     Ohio. — Bond 
Ha  for  Injunction. — According  to  the  Toledo 

'B!  John  M.  Elder,  taxpayer  of  Willard,  has  filed 

a  petition  asking  that  an  injunction  lie  granted  brain 

the  School  Board  of  Willard  from  selling  the  $185,000  school 
bonds  bids    for  which  were  to  h;.  <  d   on  July 

20 — V.  117.  p.  119.  He  says  the  Board  meeting,  at  which 
the  issue  bond  election  was  authorized,  was  illegal  because 
one  of  the  members  was  not  notified. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA  COUNTY  SCHOOL  DISTRICT  NO.  1    P.  O.  Boise  .  Idaho.— 

-n  correspondent  advises  us  in  a  sjxcial  telegraphic 
itch    that    the    $210,001  .funding    bonds    offered    on    Jui  • 

V     11'..  I>    27'.'7       win-  not   MM,  a-  DO  bids  were  rccei\ 

ALAMOSA.   Alamosa    County.  Colo.      DESCRIPTION       Th.    $13,000 
idgment   funding  bonds  purchased   by    Ben  well,   Phillips  &   Co.  of 

re  described    is  follows    Denom. 
:        I'rin     and    senii-ann.    in*        V     \ 
ible    it   the  Hanover  National   Bank.  N     V     <*itv.      Due  on    ' 
follows:  $.500.   1921  to  1943  tad  -  I 

ALBANY,   Morgan   County,   Ala.      (<OX!>    1ALB.      Tin    1125.000  I 
et-lmprovement   )>onds  offered   on   March   23   (V.    116     p.    12 
ohn  I!    We.. klcy,  of  Birmingham,  at  par  am 
March   1    [923       Doe  March   1    i 

ALDEN,   Freeborn   County,   M.nn  ,/./.       DrAi      .Jones  & 

-k^   bond 

•  i .» t    to    Id' 

ALGER  VILLAGE  SCHOOL  DISTRICT,  Hardin  County,  Ohio.— 

BOXItm  '.  — Healed)-  \\     li    Ramadell 

■ 
.nn     ini 

-  . 

27  to  1 93" I  -  ncl., 

check  f>  • 

ril 

ALLEN  COUNTY     P.  O.   Fori    Wayne  ,   Ind.     BOND    SALE      The 

V      117 

I      ■ 
-ix  moil'.  May    15   I 

ALLENTOWN  CONSOLIDATED  SPECIAL  TAX  SCHOOL  DIS- 
TRICT NO.  2-B  'P.  O.  Milton  .  Santa  Rom  County.  Fla.  H'J\I> 
nFf  I;    I:    II 

17    f.  rlils. 

It  'I    check    for   $1  01  ■  ion. 

ALTA,  Buena  Vista  County.  Iowa.       BOA 
214  to   10 

"cent  elect  ion 


ANN  ARBOR  SCHOOL  DISTRICT  P.  O.  Ann  Arbor  ,  Washtene* 
County.  Mich.      B()XI>  OFFER!  led  bids  will  be  received  bv  G.  J. 

(Sty  M  -   S100.000  •:    .        public 

Dinom.  $1,000.     Da'  Pnn    and  semi-ann. 

int.     A    A  O.)  -      hanics'  Bank  of  Ann  Arbor. 

Due  yearly  on  April  1  as  follows.  $15,000  1941:  $43,000  1942  and  $42,000 
1943  Cert,  check  for  $2  000  required.  Legality  approved  by  Miller. 
Canfield.  Paddock  A  Perry  of  Detroit. 

ANDERSON.  Madison  County,  Ind.—  BO.YD    SALE. —The    $250,000 

-V.  1 17.  p.  463— have  been  awarded 

to  the  II  Savings  Bank  of  Chicago,  which  is  now  offering  the 

to  Investors  at  prices  I  on  bonds  in  denom.  of 

I       -    July  l  •  tni-ann.  int.   iJ.  *  J.)  payable 

at  the  City  Treasurer's  office.     Due  'S3. 

Financial  Slalem-  'n  Reported) . 

it  ion  for  taxation  .1923; $3 

Total  debt     this  issue  included). 

$21,000 

827.500 
Population.  19-' 29 

ARBOR  DRAINAGE  DISTRICT,  Bent  County,  Colo.— BOND  ELEC- 
TION        '.  in  will  be  hi-ld  on  o  vote  on  a  proposition  to 

-  ; 2.000  drainage  bonds. 

ARCHER  COUNTY  COMMON  SCHOOL  DISTRICT.  Tmx.— BONDS 

ISTERED  —The     State    Comptroller    of    Texas    registered    $12,500 

Kinds  on  Auu. 

ARKANSAS  CITY.  Cowley  County,  Kan.— BOW>s  REGISTERED  — 

On  July  2  the  -  irtor  of  h  —funding 

bonds  an  nternal  Improvement  bonds  on  July  25. 

AYDEN,    Pitt   County,   No.   Caro.— BOND   SALE.— The  $65,000  6"~c 
coupon  or  registend  funding  bonds  offered  on  Aug.  1 — V.  117,  p.  463 — 
were  awarded  to  George  C.  Fetner  of  Cherrwille  at  a  premium  of  $115. 
;  equal  to  100.17 — a  basis  of  about   =i  9S'  Date  July   1    1923.     Due  on 

July  1  as  foil.  v_  $4,000.  1932  to  1938.  inch, 

and  -V>000.  1939  to  1943.  inch 

BADGER  SCHOOL  DISTRICT  NO.  13  P.  O.  Cando  ,  Towner 
County,  No.  Dak. — CERT1FTCATE  OFFERIXG. — Bids  will  be  received 
until  2  p.m.  Aug.  14  by  C    L    II  ■.  lerk.  for  $15.000 certificates 

of  indebt.  t  a  rate  not  to  exceed  7'  ;   and  to  mature 

on  or  before  twelve  months  from  date  of  i^-  $1,000.     Interest 

semi-annual.  A  <  artifcid  check,  payable  to  the  District  Treasurer,  for  5^ 
of  bid.   required. 

BAR  BUTTE  SCHOOL  DISTRICT  NO.  37  P.  O.  Hanks  ,  Williams 
County,    No.    Dak. — CERTIFICATE   nyf-FRIXi  bids   will   be 

•  received  until  s  p.   m.   Aug.  20  bv   Mrs.  C.   W.  Johnson.   District   (1 
|  for  $10,000  certificates  of  indebtedness.      Denom.  $1,000.      Int.  rate  not 
to  exceed  71^.     Due  in  ]>%  months.     A  certified  check  for  .V~    of  bid  re- 
quired. 

BARNESVILLE    VILLAGE    SCHOOL    DISTRICT      P.    O.    Barnes- 

ville  ,  Belmont  County,  Ohio. — BOXDS  AVTHORIZED  — The  Board 
of  Education  authorized  the  issuance  of  $75,000  bonds  for  a  new  junior 
high  school. 

BAYLOR    COUNTY    ROAD    DISTRICT    NO.    4      P.    O.    Seymour   . 

Tex. — BOXI)  ELECTIOX. — An  election  will  be  held  on  Aug.  25  to  vote 
on  the  question  of  issuing  $25. 000  5'..  <">  road  bonds.  Ernest  Tibbets. 
County  Ji; 

BEAUFORT  COUNTY  P.  O.  Beaufort  ,  No.  Caro.— BO.YD  SALE  — 
The$50.0  idge  bonds  offered  on  Aug    7    \     1 17.  p.  2351  have  been 

awarded  to  Sidney  Spitzer  &  Co.  of  Toledo.     Due  Sept.  1  1943. 

BENTLEYV1LLE,  Washington  County,  Pa.— SONY'S  VOTED—  At 
a  special  election  held  recently  the  voters  passed  a  bond  issue  of  $70,000 
for  street  improvements  by  a  count  of  159  "for"  to  111  "against"  the 
proposition. 

BENTON     COUNTY      P.     O.     Fowler),     Ind.— BO.YD     SALE—  The 

$13,264  6C",  coupon  "Harrington  Ditch"  bonds  offered  on  Aug.  1   i\*.  117. 

warded  to  Edward  O'Hara  of  I-afayette  for  $13,310.  equal  to 

100.34.    a    basis   of  about    5.90*?,.     Date   July   2    1923.     Due   $1.326  40 

yearly  on  Nov.  10  from  1924  to  1933  i»Cl. 

BERGHOLTZ  VILLAGE  SCHOOL  DISTRICT  P.  O.  Bergholtz  . 
Jefferson  County,  Ohio.— BOXI)  OFFERING  M.  Pane.  Clerk  of 

Board  of  Education,  will  receive  sealed  bids  until  6  p.  m.  Central  standard 
time)  Sent.  3  for  the  purchase  at  not  less  than  par  and  accrued  int.  of 
coupon  school  bonds  issued  under  Sec.  7630-1  oftlen.  Code. 
Denom.  $500.  Date  Sept.  1  1923.  Prin.  and  semi-ann.  interest  (A.  &  O.) 
pavahle  at  the  Berghol  Hank  of  Bergholtz.      Due  $1,000  each  six 

months  from  Oct.  1  1921  to  April  1  1949.  tad.  Certified  check  for  $.500. 
payable  to  the  Board  of  Eudcation.  required.     Legality  approved  by  Court . 

BERKS  COUNTY   (P.  O.   Reading',  Pa.— BO.YD  OFFERIXG— J.  P 
Wanner.  County  Comptroller,  will  receive  sealed   bids  until   Sept.   1   for 
the  purchase  at    not   less  than  par  3nd   accrued   interest   of  $650 .00e 
bridge  bonds.      Denom.  $1,000.      Date  Oct.   1    1923.      Int.  A.  &  O.      Due 
on  o  lows:     $23,000.  1931;  S24.0OO.  P  'XI.  1933:  $26,000. 

1931:  $27,000.  193.=  .'1.000.  1937:  $30,000.  1938:  $79,000. 

1939:   $S3.000.    1940:   $>S.(V10.    1911:    $92,000.    1942.    and    $96,000.    1943. 
fie<l    <hivk    for   1  company  :       The   favorable 

opinion  of  Townsend.  Elliott  \   Munson  of  Phil  will  be  furnished. 

For  further  information  address  the  County  Commissioner. 

BESSEMER  TOWNSHIP  P.  O.  Bessemer  .  Gogebic  County. 
Mich.—  POXI>  SALE.    -On  July   21   an   is.  --  own  hall 

t>onds  was  awarded  to  Dr.  L    <)     Houghton  of  Inonwood  at  D  '    Mom. 

$1,000.      Int    .1     \  J        Due  $10,000  yearly  from  1  ■  9  inchi-i I 

BETHANY  HEIGHTS,  Lancaster  County,  Neb.  BOND  SALE  — 
The-  S'ebraska  purcl  -  iter  bonds 

monthofJune.      Date  June  1  1923.      Due  June  1  1943.  optional  June  1  1 

BETHANY    SCHOOL     DISTRICT  P.    O.     York  .    York    County, 

So.  Caro.— BO.YD .S  VOTED     O}  >n  held  on  Aug.  1 

the  voters  b\   a  majority  of  16  ap  -                              hool 

building  and  equipment  bomP       llids  will  -.1  until  12  m     v 

for  the  above  bonds  b\  .1  -  -  hool  Trustee  Int.  J.  &  J  IS. 
Due    19 

BETHEL,     Fairfield     County.     C  •           0ND    nFFERIXG    -Sealed 

propos                                   by   Hem  rk.  until  7  i> 


(standard 

I'rin    and  semi-ann     Int.     M     A    \ 
Bank.    Bethel        These   lion.' 
cenifii-il 

I  i  t  >   willl. 
will 

lb. 


ted    bonds. 

1      thel    National 
der  the  supervision  of   and 
Bank  o|    Boa) 

jers  t  to  1  hi»  i 


:■    \   ig     13  at    the  First  National 


- 


- 
Refunding 
rdebt 
Ing  debt 

BIRMINGHAM    SCHOOL    DISTRICT      P.    O.    Birmingham..    Oak- 
land   County.    Mich.      I«>XI>    -AI.F       The  Baldwin    high 

"     \      117    |> 
.man  of  <  par  plus 
n     $1.0  !'<•    1 


I 


BISBFF.    SPFXIAL    SCHOOL    DISTRICT    NO.    7      P.    O.    Bisbee  , 


Towner  Counlv. 

rate  I 
lifted 
Ired 

BLACKFOOT. 

purch.  i~ 

Due  .Inly   I 


OF1  -   «  ill  be 

\ug    14  for  the  pur- 
.     $1  .000.      Il 
Due  in  12  months, 
to  the  District  Tre  .- 


Bingham      County. 


Idaho.— BOXD      -  U.l    —The 
on  Julv  31      V     117.  p 

-  .        Date  July  1 


A  i  G.   11    1!»L,:,..| 


T1II0    niKOXH'LU 


rp 


<>«>! 


BLACKTAIL  TOWNSHIP  (P.O.  Bon.  i,, ill  ,  William*  County, 
No.  D«k.  CERTIFICATE  OFFERING  Peter  Hanson  Township  Clerk, 
will  receive  bids  until  :>  i>.  m  Aug.  i  I  for  $1,650  tax  certificates  to  bear 
Interest  at  a  rate  not  to  exceed  7';,'  and  to  mature  In  is  months, 

BLOSSOM,  Lamar  County,  Texas.       BOND  OFFERING  •     II 

will  )»•  received  i    lug.  20  l>v  the  Oitj   Secretarj    for  $25,000  5) 

school  bonds.     Due  as  follows;   13, >  in  each  of  the  years  1928,  1933.  1938, 

1943,  1948,  1963  and  1958  and  14.000,  1963. 

BLUE     EARTH,     Faribault     County.     Minn.     BONDS     VOTED 
OFFERING.      \t  an  election  held  on  Julj   16  a  proposition  to  Issuo  $25. 000 
bonds  for  Installation  ol  beat  In  public  school,  carried  bj  a  vote  of  629  "for' 
to  163  "against."     Bids  u  ill  be  receh  ed  until  8  i>.  tn    lug.  20  for  the  above 
bonds,     interest  rate  not  to  exceed  .r>',','  . 

BOARDMAN     DRAINAGE     DISTRICT,     Cherry    County,     Neb. 
BOND  S  M  E      During  the  month  of  Jul]  the  State  of  Nebraska  purchased 
125,000  6%  drainage  and  improvement  bonds  at  par      Date  May  I  L923. 
Duo  serially  on  Mas   1  from  1924  to  1943,  Inclusive 

BOTTINEAU  SPECIAL  SCHOOL  DISTRICT  NO.  1  <P.  O.  Botti- 
neau), Bottineau  County,  No.  Dak.  BO.\l>  OFFERING.  Elmer 
Larson,  clerk  Board  of  Education,  will  receive  bids  until  2  i>.  m  lug,  17 
for  $45,000  5%  funding  bonds.  Date  Mas  '  1923,  Prln.  and  seml-ann, 
Int.  (J.-J.)  payable  at  the  Wells-Dickej  Co.  of  Minneapolis.  Due  May  1 
1943  \u  luils  niusi  be  accompanied  bj  a  certified  check  for  $2,600. 
Bonds  will  be  printed  ami  read]  for  deliver]  by  the  District  at  time  of  sale. 

BOUNTIFUL,  Davis  County,  Utah.     -BONDS  VOTED      liOXI)  BALE. 
— At  the  election  held  on  Jul]   23     V.  117.  p,   113     the  following  bond 
issues,  aggregating  $53,000,  were  voted: 
$5,000  city  hall  purchase  bonds.  $10,000  street  bonds, 

35.000  water  supply  bonds.  3,000  fire  bonds. 

The  Ashton  Jenkins  Co.  of  Bountiful  has  purchased  the  above  bonds. 
Interest   rate  51  Due  serially  for  20  years. 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  Dak. — CERTIFICATE 
OFFERING. — Bids  will  be  received  until  2  i>.  m  Aug.  15  by  Anna  M. 
spire.  Count]  Auditor,  for  $15,000  7%  certificates  of  indebtedness.  Denom . 
.SI. 000  Date  Auf,'.  15  1923.  Duo  April  l  1924.  A  certified  check  for 
5%  of  bid.  required. 

BRADFORD    COUNTY    (P.    O.    Starkei,    FU.— BOND    SALE. — On 

A.Ug.  •)  Sidney  Suit/or  &  Co.  of  Toledo  purchased  the  $40,000  <>',  Coupon 
funding  bonds  offered  on  that  date  i\  .  I  Hi.  p.  2798)  at  100.12.  a  basis  of 
about  .'.MS'.  .  Hate. July  1  L923.  Due  on  Juh  I  as  follows:  §2.000  1924 
to  1931  incl.  and  $3,000  1935  to  1940  Incl. 

BRADY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Du  Bois  R.  F. 
D.  No.  1),  Clearfield  County,  Pm.—BOND  SALE.  On  July  1  the 
Du  Hois  National  Bank  of  Du  Hois  purchased  $30,000  •">' i  high  school 
building  bonds  at  par  plus  a  premium  of  $405,  equal  to  101.35.  Denom. 
$500.      Date  July  1   1923.     Int.  J.  &  J.      Due  July  I    1953. 

BRIGHTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Wakeman),  Huron  County,  Ohio. — BOA'D  SALE. — On  July  26  an  issue 
of  $20,000  5H'  I  emergency  school  building  bonds  -was  awarded  to  W.  L. 
Slavton  &  Co.  of  Toledo  at  par  and  accrued  interest.  Denom.  $510. 
Date  June  1  1923.     Int.  A.  &  O. 

BRONSON,  Kittson  County,  Minn. — BOND  OFFERING. — Albert  J. 
Higgin.  Village  Clerk,  will  receive  bids  until  8  p.  m.  Aug  14  for  $13,000 
ti'<  electric  light  bonds.  Date  July  1  1923.  Int.  somi-ann.  Due  July  1 
1943.  payable  at  the  First  National  Bank.  Minneapolis.  A  certified  check 
for  $1,000  required. 

BURKE,  Gregory  County,  So.  Dak.—  BONDS  NOT  ISSUED— TO  BE 
ISSUED  NEXT  YEAR. — In  answer  to  our  inquiry  regarding  the  disposition 
of  the  $10,000  5H  •  o  City  hall  bonds  offered  on  March  9— V.  116.  p.  900. 
Karl  E.  Zutz,  City  Auditor,  says:  "Bonds  not  issued.  Will  not  be  issued 
for  another  year. 

BUTTE,  Boyd  County,  Neb.— BOA'D  SALE. — The  $1,675  6%  coupon 
intersection  paving  bonds  offered  on  Feb.  5 — V.  110.  p.  53S — were  disposed 
of  at  par.     Date  Jan.  1  1923.     Due  Jan.  1  1943. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  14  (P.  O.  Shreveport), 
La. — BOND  SALE.—  The  $75,000  school  bonds  offered  on  July  27  (V.  1 17. 
p.  465).  were  awarded  to  the  Interstate  Trust  &  Banking  Co.  of  New- 
Orleans  as  53^s  at  a  premium  of  $250,  equal  to  100.33.  Denom.  $1,000. 
Date  July  1  1923.     Interest  J.  &  J.     Due  1933. 

CALUMET  TOWNSHIP   (P.  O.  Gary),  Lake  County,  Ind.— BOND 

SALE. — The  $5,000  6%  coupon  school  building  bonds  offered  on  July  30 
(V.  117.  p.  236)  were  awarded  to  Ringheim.  Whetlock  &  Co.  of  Des  Moines 
for  $5,035.  equal  to  100.70,  a  basis  of  about  5.625%.  Date  Sept.  1  1923. 
Due  $1,000  each  six  months  from  Sept.  1  1924  to  Sept.  1  1926  incl. 

CAMBRIDGE,  Guernsey  County,  Ohio. — BOND  OFFERING. — 
Sealed  bids  will  be  received  by  J.  E.  Eaton,  City  Auditor,  until  12  m. 
Aug.  15  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $20,- 
165  85  5lAVo  Beatty  Ave.  special  assessment  bonds  issued  under  Sec.  3914 
of  Gen.  Code.  Denom.  $2,000.  except  the  last  bond  for  $2,165  85.  Dated 
not  later  than  April  I  1923.  Int.  A.  &  O.  Due  $2,000  vearlv  on  Sept.  1 
from  1924  to  1932  incl.  and  $2,165  85  1933.  Certified  check  for  5%  of 
the  amount,  payable  to  the  City  Treasurer,  required.  Purchaser  to  take 
up  and  pay  for  bonds  within  10  days  from  time  of  award. 

Sealed  bids  will  be  received  by  J.  E.  Eaton,  City  Auditor,  until  12  m. 
Aug.  28  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the 
following  issues  of  bVi%  bonds: 
$1,921  09  property  owners' share.  North  Sixth  St.  paving  assessment  bonds. 

Denom.  $500.  except  the  last  bond  for  $421  09.     Date  Julv   1 

1923.     Due  $500  yearly  on  July  1  from  1925  to  1928  inclusive. 

and  $421  09,  1928. 
904  00  property  owners'  share.  Woodworth  Ave.  sanitary  sewer  bonds. 

Denom.  $500  and  $404.     Date  May  1  1923.     Due  $500  Sept.  1 

1925.  and  $404,  Sept.   1   1926. 
Int.  M.  &  S.     Certified  check  for  5%  of  the  amount  bid  for.  payable 
to  the  City  Treasurer,  required.     Purchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  of  award. 

CAMDEN,  Camden  County,  N.  J.— BOA'D  OFFERING. — Sealed 
proposals  will  be  received  by  Sidney  P.  McCurd.  City  Comptroller,  on 
Aug.  22  at  10  a.  m.  (daylight  saving  time)  at  the  City  Hail  for  the  purchase 
of  the  following  issues  of  bonds,  the  amount  of  the  issue  stated  in  each 
case  being  the  authorized  amount  of  bonds  and  the  sum  required,  to  be 
obtained  at  the  sale  of  such  issue,  no  more  bonds  to  be  awrarded  than  will 
produce  a  premium  of  $1,000  over  the  amount  of  each  issue. 
$750,000  school  bonds,  maturing  $18,000  on  Sept.  1  in  each  of  the  vears 

1924  to  1933  incl.,  and  $19,000  on  Sept.  1  in  each  of  the  years 

1934  to  1963  incl. 
344,000  paving  bonds,  maturing  $18,000  on  Sept.  1  in  each  of  the  years 

1924  to  1940  incl.,  and  $19,000  on  Sept.  1  in  each  of  the  years 

1941  and  1942. 
159,000  sewer  bonds,  maturing  $4,000  on  Sept.   1  in  each  of  the  years 

1924  to  1954  incl.,  and  $5,000  on  Sept.  1  in  each  of  the  vears 

1955  to  1961  incl. 
Said  bonds  will  be  dated  Sept.  1  1923.  will  be  of  the  denomination  of 
$1,000  each,  will  bear  interest  at  the  rate  of  4}-£%  payable  semi-annually 
on  March  1  and  Sept.  1  in  each  year.  Both  prin.  and  int.  of  said  bonds 
will  be  payable  in  gold  coin  of  the  United  States  of  America  of  or  equal 
to  the  present  standard  of  weight  and  fineness,  at  the  office  of  the  First 
National  State  Bank.  Camden.  The  bonds  will  be  coupon  bonds,  with 
the  privilege  of  registration  as  to  principal  fnly  or  as  to  both  principal 
and  interest.  Any  bidder  may  condition  his  bid  on  the  award  to  him  of 
two  or  more  of  said  issues  but  in  that  case  if  there  is  a  more  favorable 
bidder  for  any  one  of  the  issues  for  which  he  bids,  his  bid  will  be  rejected. 
All  bidders  are  required  to  deposit  a  certified  check  payable  to  the  order 
of  the  City  of  Camden,  for  2%  of  the  amount  of  bonds  bid  for.  drawn 
upon  an  incorporated  bank  or  trust  company.  The  bonds  will  be  prepared 
under  the  supervision  of  the  United  States  Mtge.  &  Trust  Co.,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon.  The  successful  bidder  will  be  furnished  with  the  opinion 
of  Hawkins.  Delafield  &  Longfellow  of  N".  Y.  City,  that  the  bonds  are 
binding  and  legal  obligations  of  the  city. 

■■JCANEY,  Montgomery  County,  Kans.-BO.YD5  REGISTERED. — 
On  July  11  the  State  Auditor  of  Kansas  registered  $29,018  09  5%  paving 
bonds. 

pajCANTON,  Stark  County,  Ohio.— BOA'D  SALE.— Lewis  S.  Rosenstiel 
&  Co.  of  Cincinnati  purchased  the  $33,000  5%  Trunk  Sewer  District 
No.  1  bonds  offered  on  Aug.  6 — V.  117.  p.  464 — at  par  and  interest  plus 


,,i   tboul   I  89' .        i>  tte  VI arch 

tOO    19  15    -  I    Ml  !0    S3.H00 

I,    1931;    - 


i  premium  ol  vi  so.  oqual  t"  100 

1   1923.     I  'in'  on  March  I    ■    follow  i 

1027.    13,500,    1928;    $3,800,    1929;   $3,600, 

1932.  and  $3,800,    1988 

CANTON    INDEPENDENT   SCHOOL    DISTRICT    (P.   O.   Cant....   . 
Vim  Znn.lt  County,  Tex.      BONDS  RF.GI STERED        <  >n    Vug.  1  the  State 

<  Comptroller  of  Texas  regl  itered  125,000  6       erlal  bond  ■ 

CARPENTER    SCHOOL    DISTRICT    NO.     26,     Rolette     County, 
No.  D.ik.     CERTIFICATE  OFFERING      Bllzabtith  I)     Noake       Dbtrici 

<  ierk,  will  receive  bids  at  theC tj    Auditor'*  office  In  Rolla  until  2  p   tn 

Aug.  is  for  $2,000  certificates  "i  Indebtedness  to  bear  Inter*  i 

not    to  exceed    .    .       Denom.   $500,     inl     ann.     Of  the  above  amount 

one  certificate  for  $500  will  be  dated  \ug   is  |923  and  n thor  three  will 

i-.    Hated  Mas    is  1923.     Due  May    is  1924       \  certified  cheel    fa 
of  bid  required 

CARTERET  COUNTY  (P.  O.  Beauforti,  No.  Caro.      BOND  S  \l  I 
The  $50,000  ■'.'■',    road  and  bridge  bond     offered  on    tug    >.     \      iit 
p.  238     were  awarded  to  Stacy  4  Braun  of  Toledo  al   >  premium  of  tl   190 


Date   July    I     19  !3 

ue  hi  ,ive.    and    $2.01)0. 


Due    on 

1943  to 


inal    to    102.38,    a    basis   ol    about    5  3  1' 
Juh     I    as   follows       si  ,000,     1933    to    I'll.' 

1962  Inclusive.     Other  bidders  were: 
Geo.  H.  Burr  &Oo  $60,445  Beaufort  Bank  &  Trust  Oo     $50,890 

Southern  Securities  Co  50,965   Btrst  National  Trust  Co  50.0.'.', 

Campbell  .^  Co  50,837  Prudden  A  Co  51  ooo 

Spitzer,  Rorick  ,v  Oo  50,290 

CHADRON,  Dawes  County.  Neb.  BOND  SALE  The  State  ol 
Nebraska  purchased  s23.ooo  5 '  . ' ;  Intersection  paving  bonds  at  par  during 
the  month  of  June,     Date  Feb.  I   1923.     Due  Feb.  I   1926  to  1943  incl 

bonds    VOTED     BONDS   NOT   TO  BE   ISSUED   Tills    year      On 
Julj    2  I   '>>    a  count   of  131    "for"  to   1  I  6  "against"  the  $25,000  I'.'       I 'a 
District    NO.   I)   bonds  were   voted.      The  City  Clerk   says     "No   bond,   will 
be  issued  this  year.      No  paving  bids  asked  for  until  next  February." 

CHICOPEE,  Hampton  County,  Mass.      TEMPORARY  LOAN.      The 

City  has  awarded  a  temporary  loan  of  $200,000  to  the  Cnion  Trust  Co  ol 
Springfield  on  a  1.20';  discount  basis.  Date  Aug.  3  1923.  Due  Nov.  26 
1923. 

CHISHOLM,     St.     Louis     County.     Minn. — BOND     OFFERING. 
O.  I'.  Weckerling,  Village  Recorder,  will  receive  sealed  bids  until  8  p.  m. 
Aug.  22  for  $000,000  53  ■•  '  I   Or  6'  ,   coupon  funding  bonds.      Denom.  $1  .000. 

Prin.  and  semi  ann.  ini.  payable  at  the  Village  Treasurer's  office.     Due 

as  follows:  $20,000,  1920  to  1929:  $30,000,  1930  and  1931;  $40,000 
1932;  $50,000  1033:  $00,000.  1931  and  1935:  $70,000,  1930:  $80,000. 
1937.    and    $100,000.    1938.      A    certified    cheek    for    2',  .    payable    to    the 

Village,  required. 

CHOWAN  COUNTY  (P.  O.  Wadesboro),  No.  Caro.  BOND  SALE 
The  $150,000  coupon  or  registered  road  and  bridge  bonds  offered  on  Aug.  I) 
(V.  117.  p.  230)  were  awarded  to  Kauffman  Sniith-Emert  &  Co.,  Inc.,  Ol 
St.  Louis  as  .',  i,s  at  100.02.  a  basis  of  about  5.21%.  Denom.  $1,000. 
Date  Juh'  1  1923.  I'rin.  and  semi  ann.  int.  (J.  &  J.)  payable  at  the  Chase 
National  Bank  of  New  York  in  gold.  Due  on  July  1  as  follows:  $5,000 
1920  to  1913  Incl.  and  $0,000  1944  to  1953  incl. 

CLAIBORNE  COUNTY   (P.   O.  Tazewell,,  Tenn.—  BOND  SALE. 
The  S.33,000  6%  pike  road  bonds  offered  on  Aug.      6 — V.  117.  p.  349  were 
awarded  to  I     B.  Tlgrett  &  Co.  of  Jackson  as  5'is.     Date  Aug.   1    1923. 
Due  in  40  years. 

CLARK   COUNTY  (P.  O.  Las   Vegas^,  Nev.— BOND   OFFERING 
Bids  will  be  received  until  Sept.  5  for  the  purchase  of  $35,000  6%  highway 
bonds.      A  certified  check  for  1%  required. 

CLARKS.  Merrick  County,  Neb. — BOND  SALE. — During  the  month 
of  June  the  State  of  Nebraska  purchased  at  par  $30,902  35  6%  paving  dis 
trict  bonds.     Date  May  1   1923.     Due  May  1   1943:  optional  any  time 

CLARKSVILLE,    Red    River    County,   Tex.— BOND  ELECTION. - 
An  election  will  be  held  on  Aug.  27  to    vote  on  the   question  of  issuing 
$40,000  5K%  sewer  disposal  bonds.     Roy  Goodman,  City  Clerk. 

CLAY  SCHOOL  TOWNSHIP,  St.  Joseph  County,  Ind.— BOA'D  OF- 
FERING.— Sealed  bids  will  be  received  by  Joseph  E.  Mulligan  Jr..  trustee 
(P.  O.  South  Bend  R.  R.  No.  5),  until  3  p.  m.  Aug.  25  for  the  purchase  at 
not  less  than  par  and  accrued  interest  of  $15,000  5%  "Construction  of  a 
schoolhouse  in  district  No.  4"  bonds.  Denom.  $1 ,000.  Date  Aug.  1  1923. 
Int.  J.  &  J  .     Due  $1 ,000  yearly  on  July  1  from  1924  to  1938  incl. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind. — ArO  BIDS. — The 
three  issues  of  4M%  coupon  road  bonds  aggregating  $26,150  offered  on 
Aug.  4 — V.  117.  p.  349 — were  not  sold,  as  no  bids  were  received. 

COFFEYVILLE,  Montgomery  County,  Kan.— BONDS  REGISTERED. 
— On  July  19  the  State  Auditor  of  Kansas  registered  $146,000  5%  paving 
bonds . 

COLLEGE  VIEW,  Lancaster  County,  Neb.— BOND  SALE. — The 
State  of  Nebraska  purchased  $42,970  45  6%  sewer  bonds  at  par  during  the 
month  of  June.     Date  May  15  1923.     Due  May  15  1924  to  1932  incl. 

COLUMBUS,  Platte  County,  Neb.— BONDS  DEFEATED— The 
proposed  bond  issue  of  $75,000  for  the  erection  of  a  new  city  hall.  jail, 
auditorium  and  fireman's  quarters  (combined  under  one  roof)  was  defeated 
at  the  election  held  on  July  31 — V.  117,  p.  349. 

COTTONWOOD  COUNTY  (P.  O.  Windorali  Minn.— BOA'D  SALE  — 

The  $16,800  public  drainage  ditch  bonds  offered  on  Aug.  1 — V.  117.  p.  349 — 
were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  as  4%s 
at  a  premium  of  $5  50,  equal  to  a  100.03  basis  of  about  4.74%.  Date 
Aug.  1  1923.  Due  on  Aug.  1  as  follows:  $1,000.  1929  to  1935;  $1,800. 
1936:  $1,000.  1937  to  1942  incl..  and  $2,000,  1943. 

CRANE  CREEK  SCHOOL  DISTRICT  NO.  145,  Mountraill  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Bids  will  be  received  until 
2  p.  m.  Aug.  18  by  C.  I.  Sutherland.  Clerk  of  the  School  Board  (P.  O. 
Stanley),  for  $3,000  7%  certificates  of  indebtedness.  A  certified  check 
for  5%  of  bid  required. 

CRAWFORD  COUNTY  SCHOOL  DISTRICT  NO.  112,  Kans.— 
BONDS  REGISTERED. — The  State  Auditor  of  Kansas  registered  $20,000 
5%  school  bonds  on  July  3. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  SALE  — 
The  $7,000  6%  coupon  special  assessment  Sewer  District  No.  1  improve- 
ment bonds  offered  on  Aug.  1  (V.  117,  p.  464)  were  awarded  to  Milliken  & 
York,  of  Cleveland,  at  par  plus  a  premium  of  $280.  equal  to  104 — a  basis 
ofabout  5.32%.  Date  Aug.  1  1923.  Due  $500  yearly  on  Oct.  1  from  1924 
to  1937.  inclusive. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOA'D  SALES  — 
The  following  issues  of  6%  bonds  aggregating  $206,993  offered  on  Aug.  6 
— V.  117.  p.  468 — were  awarded  to  Richards.  Parish  &  Lamson  of  Cleve- 
land for  $211,426.  equal  to  102.14.  a  basis  ofabout  5.46%: 
$30,000  general  improvement  bonds  (city's  portion).  Date  July  1  1923. 
Due  on  Oct.  1  as  follows:  $2,000,  1924,  and  $3,500,  1925  to  1932. 
inclusive.  ___      _ 

23,054  West  Broad  Street  improvement  bonds.     Date  Aug.  1  1923.     Due 

on  Oct.  1  as  follows:  $3,054,  1924.  and  $2,500,  1925  to  1932,  incl. 
113,750  Fourth  Street  improvement  bonds.     Date  Aug.  1  1923.     Due  on 
Oct.  1  as  follows:  §13 .750,  1924,  and  $12,500.  1925  to  1932.  incl. 
12.874  High  Street  improvement  bonds.     Date  Aug.    1   1923.     Due  on 
Oct.  1  as  follows:  $2,874.  1924,  and  $2,500.  1925  to  1928.  inclusive. 
11,768  East  Bailey  Road  improvement  bonds.     Date  Aug.  1  1923.     Due 
on  Oct.  1  as  follows:  $1,768,  1924.  and  $2,500.  1925  to  1928.  incl. 
3,642  Arcadia  Avenue  improvement  bonds.     Date  Aug.  1  1923.     Due  on 
Oct.  1  as  follows:  $642.  1924:  $500.  1925  and  1926;  and  $1,000. 
1927  and  1928.  .  _,         ,         .  ,„„, 

11,905  Rosewood  Avenue  water  improvement  bonds.     Date  Aug.  1  1923. 
Due  on  Oct.  1  as  follows:  $1,905.  1924.  and  $2,500.  1925  to  1928. 
inclusive. 
Other  bidders  were:  _  .      _.. 

Price  Bid.,  Price  Bid. 

Seasongood  &  Haver       ..$3,080  00  j Canton  Bond  &  Invest.  Co. $2. 187  00 

Grau.  Todd  &  Col 4.243  40  I  Breed,   Elliott   &    Harrison 

Prudden  &  Co 2.930  75       Co  -----      3.333  00 

[W.  L.  Slay  ton 3.20o  00 

DANEVILLE  TOWNSHIP/  Divide  County,  No.  Dak. — CERTIFI- 
CATE OFFERING. — Johannes  Johansen,  Clerk  Board  of  Supervisors,  will 
receive  bids  at  the  County  Auditor's  office  in  Crosby  until  10  a.  m.  Aug.  15 
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f  indebtedness  maturing  $1,000  in  ti  months. 
Denom.  $500.     Int.  M'nii  ami.     A  oertifled 

DAVENPORT.  Thayer  County,  Neb.  —  ROAD  S  M.E  During  the 
inoiith  of  Jun<  I  nston 

bonds  at  par      Date  June  I  1923.     Due  Juno  l  1943.  optional  June  1  1933. 

DAVIESS  COUNTY     P.  O.  Washington  ,  lad.— BOND  SALE. — The 

UlxTt    W  I     road   bonds  offered  on    Auk     6 — V. 

1 17.  p.  349     were  awarded  to  the  City  Trust  Co.  of  Indianapolis  for  $22,107 

— equal   •  -   of  about  Denom     $1   102  50       I 

Julv    16    1923.      Interest    M.   A:    N        Due  $1.11  .  I    months  from 

.  it.  IS  1933,  incl. 

DELAWARE  (State  of).— BOND  SALE. — The  $600,000  !'/.  coupon 
highway  bonds  offered  on  Auk    8 — V.  117.  i>  <   been  awarded  to 

Han-   Bros.   A.    Co.   of  New    York  at    102  8178,   a   basis  .if  about 
allowed    to    run    until    maturity.      Denom.    $1,000.      Date    Jan.    1     1923. 
Prin  and  semi-ann.  int       i    .\  J      payable  at  the  Farmers'  Hank  of  Dover. 
Due  Jan.   1    1963:  optional  at    ID.")  after  one  year.      Other  bidders  V 

Rate  Bt  Rate  Bid- 

Ban-  Rros    ft  Co  102  M7»  Guaranty  Co.  of  N     Y.  and 

Laird.  Btasell  i  and  Remick.  Hodges  &  Co 

Harris.  Forbes  A  Co.  ion  71        Bldredge  \  I  o 

onal  City  Co                     100.581      Estabrook&Co  1(10)2 

Dillon.     Head     &     Co.    and  Farmers'    Hank .11 

Hankers  Trust  Co.. 101  .527 

DELAWARE,       Delaware      County,      Ohio.-  BOSI)      OFFERING.— 

•  d  bids  will  be  r.  reived  by  P.  D.  Kin'.'.  City  Auditor,  until  12  m    Aug.  22 

for  the  purchase  at  not  less  than  par  and  accrued  interest  of  tin  following 

coupon  East  William  Strict  paving  impt.  bonds: 
$37  :  -  \  Denom.  75  for  ind  71  for  $500.      I 

June  1    1923.      Du,    $797  66  Mar.    I 
and  $4,000  yearly  on  Mar    l  from  1926  to  1933  incl. 
43.2  -  B  l>  non  .  $500  and  one  for  $20"  si       Date  \ug.  1 

1923.     Du.    -     r07  84  Sept.  1   1924  and  -  Sept.  1  192.")  to 

1933  incl. 
Prin.  and  semi-ann    int.    M  .  &  S .)  payable  at  the  depository  of  the  Sink- 
ing  Fund   in   Delaware. 

DE  WITT  SCHOOL  DISTRICT  NO.  7,  Divide  County,  No.  Dak.— 

CERTIFICATE  OFFERING. — Bids  will  be  received  by  John  Porter.  Clerk 
Board  of  Schol  Directors,  at  the  County  Auditor's  office  in  Crosby,  until 
in  a.  m.  Aue.  15  for  $-1,000  7r;  certificates  of  indebtedness.  Denom. 
and  $100.  Interest  semi  annual.  Due  in  twelve  months.  A  certi- 
fied check  for  65{    of  bid  required. 

DRAYTON  SCHOOL  DISTRICT  NO.  19  P.  O.  Drayton  ,  Pembina 
County,  No.  Dak.—  BO.X1)  OFFERING. — W.  J.  Buchanan.  Clerk  Board 
of  Education,  will  receive  bids  until  2  p.  m.  Aug.  11  for  the  purchase  of 
$50,000  5' •■' .  school-building  bonds.  Date  Jul]  2  1923.  Principal  and 
Mini  annual  interest  J.  &  J.)  payable  at  the  Wells  Dickey  Co.  of  Minneap- 
olis. Due  July  2  19-13.  A  certified  check  for  %t  aired.  Bonds  wu] 
l>e  printed  and  readv  for  delivery  on  day  of  sale. 

BoSl)  SALE. — The  $50,000  5  '  I  school  building  bonds  offered  on  July 
21     V.  117.  p.  319)  were  awarded  to  the  Northern  State  Bank  of  Granville. 

EAST  CHICAGO  SCHOOL  CITY  P.  O.  East  Chicago  ,  Lake  Coun- 
ty, Ind.  -SO  BIDS. — The  $200,000  Lincoln  School  construction 
bonds  offered  on  July  31  (V.  117.  p.  237)  wore  not  sold,  as  no  bids  were 
received. 

EDDY  COUNTY  (P.  O.  New  Rockford),  No.  Dak.— CERTIFICATE 

SALE — The  $10,000  certificates  of  indebtedness  Offered  on  July  2s  V  117. 
p.  3  19  were  awarded  to  the  First  National  Hank  of  New  Rockford  as  7^ 
at   par.      Denom.   $1,000.      Date  Auk.   7    1923.      Interest   annual.      Due  in 

s   months. 

EDEN  SCHOOL  DISTRICT  NO.  21  P.  O.  Scranton;,  Bowman 
County,   No.    Dak.  —CERTIFICATE  OFFERING.— Bids  will   be  received 

until  2  p.  m.  Aug.  is  by  J.  B.  Loder,  District  Clerk,  for  SI .000  69  oartifi- 

of  indebtedness,  maturing  Feb.  1925.     A  certified  check  for  5 
bid.  required. 

EDWARDS  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT.  Kan.— 
BOXIts  REGISTERED.— On  Julv  6  the  state  Auditor  of  Kansas  registered 
$12.0  >1  bonds. 

EGELAND  SPECIAL  SCHOOL  DISTRICT  NO.  12  P.  O.  Egcland  , 
Towner  County,  No.  Dak. — CERTIFICATE  OFFERING.-  Bids  will  !x 
received  until  V7.  W.  Forney.  District  Clerk.  for$2.000 

certificates  of  indebtedness.  Bidder  to  name  rate  of  interest.  A  certified 
check  toi  than  .">'  [  of  bid  required. 

EGG  HARBOR  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  AtlanLic 
Citv  ,  Atlantic  County,  N.  J. —  BOND  OFFERING. — William  Ilau.n- 
stein,  District  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Auk.  14  for  the 
pun  n  par  and  accrued  inter,  st  of  an  issu,  upon 

school  bonds,  not  to  exceed  $14,000,  no  more  bids  to  be  awarded  than  will 
pro.  $1,000  over  $14,000.     Denom.  $1,000.     DateJulyl 

1923.      Prim  r  semi-annual  it.  I     &    I      payable  at   the 

intville.     Dm-  $1  (inn  yearly  on  July  l  from!]'. 
Certified  check  for  2';    of  the  amount,  payable  to  the 
above    Clerk,    required.     Legality    approved    by    Thomas    i".    McCrane, 
Attorn.  ;  -<  leneral. 

ELLSWORTH    COUNTY    SCHOOL    DISTRICT    NO.    10,    Kans.- 
BONDS  REGISTERED.     On  July  9  the  State  Auditor  of  Kansas  registered 
ichool  bonds. 

ELMSFORD,  Westchester  County,  N.  Y. — BOND  .-ALE  The 
$in.  v    117,  p.  579    were  awarded  as  5s  to 

Bros    &  Co   of  New   York  at   100.793.  a  basis  of  about  4.82' 

ly  on  Jan.   1   from   192  I  to  1933  Ind. 

EMMET    COUNTY      P.    O.    Petoskeyi,    Mich.      BOND  On 

Julv  25  the  Emmet   County  state  Savings   Bank  of  Harbor  Borings  pur- 

[Ual  to  103.26.  Date  Nov.  1 
1922 

EMPORIA.      Lyon      County,       Kans.      BONDS  tin 

Jul}     10  I  -  >rm  sewer 

■■•r  works  bonds. 

ENSIGN    SCHOOL    DISTRICT    NO.    23      P.    O.    Mohatl),    Renville 
County,  No.   Dak.      CERTIFICATI    OFFERING        Bids  will  fa 
by  M    V.  -  i  rk    until  rtlfi- 

bld  "ii    Aug 

\     117.  p.  61 

ESSEX  COUNTY     P.  O.  Salemi,  Mass.  I  /  /.'/  \< 

pro|  t*l  until  I  I  ..    in.  Aug    in  ror  Hi.-  pur,  I 

erhill  bridge  temporal*)  renewal]  15  1923.      Due 

1     1921. 
EUREKA,     Greenwood     County.     Kan».       BOND  RED 

On   Julv    1  1    I  \uditor   ■  ewer 

bond  1 1  1.206  97  ■>  July  12. 

FAIRPORT.   Monroe   County,    N.    Y.      BOND    SALE       n 
coupon  or  registered   water  bonds  offered  on    Nut:    6     \      117.  o 
\   Co.  of  New  Yo 

Due $13,000  yearlj  on  Julv  l  fron 

...  i. 

FALL  RIVER,  Bristol  County,  Mann.      BOND  S  W  /         lb.    \ 
<.,   or  Boston  purchased  the  following  I>4satl0 

non  i  to  30  %>-.,r  bonds  i  ir  bonds 

.r  Ik. nds 
i  Mb.  r   bids  and    bidders    were   as   folio 

$100,000     $12.",  nnn     .412.-.  nnn        /,■„,, 
Int    Rd  I       Int     /■' 
Braun  i 

in....  '.  ' 

Edmunds   Bros  '.  ',  100  310 

Kldr.-,!,,,-   ■.    .  1  inn  073 

V.I-,  i  10  07H 

R.  1  I   ..  1 

I  % 

'.rook  A  Co  l'i%  in 


FEDORA,  Miner  County.  So.   Dak.      BOSDS    DEFEATED—  At     the 

I  election  held  on  July  23    Y    117    p.  350).  the  bond  issue  of  $6,000  for 

school  purposes  was  defeated  by  a  count  of  52    "for"  to  1  St,"  with 

the  result  that  no  such  Improvements  will  be  made  this  year  nor  for  some 

in.,  it  is  averred. 

FELICITY,    Clermont    County,    Ohio.—/:  i.E  —  The    $4,130 

bonds  offered  on   April  23-   V.  Ill 
to  the  Citizens  Bank  of  Felicity   at    par  and  accrue.:  -••pt. 

Due  yearly  oi  -follows:     $500.  1924  to  1930  inclush  c. 

10.    \"i\  . 

FILLMORE  COUNTY  P.  O.  Preston:,  Minn.  — ROAD  SALE .— The 
$100  county  road  bonds  off..  _-    :•;    v     117.  p.  57 

awarded  to  the  Northwestern  Trust  Co    of  S: .  Paul  .:  a  premium 

or  $1  500.  equal  to   KM   50     a   ba  Date  Auk.   1    1923. 

lie   $1 0  yearly  on  Auk    1  from  1933  to  1948. 

FILLMORE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Fillmore  ,  Andrew  County,  Mo.  —  BOSI)  OFFER  I  .\  ' .'  W  illinm  Robert- 
son. President  Board  of  Aldermen  will  r,  led  bids  until  8  p.  m. 
Auk.  11  for  $25.000  5",  school  bonds  Date  Auk  15  1923.  Int  semi-ann. 
Due  on  Aug.  15  as  follows:  $6,000  192s  $1,500  1929.  $11. .500  1930  *2.nnn 
1931.  $1,500  :  10  1933  to  1935  in,  -  $2.00 
and   19 

FIRST  FARMERS'  ELECTRIC  DISTRICT,  Saunders  County.  Nebr. 
'YD  SALE-  The  Peters  Trust   Co.  of  Omaha  purchased  'he  $30,000 
.1.  ctric  plant  construction  bonds  off.  red  on  Jan.  12  (V.  116 
at   jiar  and  accrued  int. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  19  P.  O.  Colum- 
bia Falls  R.  F.  D.  No.  2  ,  Mont.— ROA  I>  .-ALE  The  -  liool 
bonds  off.  r.d  on  July  30  (V.  1  17.  p.  3:  awarded  to  th  >ard 
of  Land  Commissioners  it  par.  Denom.  $300.  D  I  1923.  Int. 
.) .  ft  D.     Due  June  15  1933,  optional  on  any  int.  paying    : 

FLINT  UNION  SCHOOL  DISTRICT  P.  O.  Flint  ,  Genesee  County. 
Mich—  BOSI)  OFFERING.    -Sealed   bids  will  be  rt  J.   Wil- 

danger,   Secretary,  until  2  p.  m.  Auk.   14  for  $  hool 

building  improvement  bonds.     Date  March  1   1923.      Pr  -.•mi-ann. 

interest    M .  \    -       ,  Meat  the  District  Treasurer's  office.      Dm    - 

1944  to  194S.  incl.  The  district  will  furnish  the  legal  opinion  of  Wood  ft 
Oakley  or  Charles  B.  Wood  approving  the  validity  of  bonds  and  will  also 
defray  the  expenses  of  printinK  bonds.  No  hid  will  be  considered  calling 
for  the  opinion  of  any  other  attorneys.  All  bids  shall  Im>  accompanied  by  a 
certified  cluck  in  the  amount  of  $1,000.  payable  to  the  Union  School 
let.  city  of  Flint . 

FORT  PIERCE   INLET   DISTRICT     P.   O.   Fort  Pierce,.  St.  Lucie 

County,    Fla. — BOSI)   SALE. — The   $220,000  pon   bonds  off.  red 

on  Jul]    2  1  (V.  117.  p.  237     wire  I     I 
Co   at  par.     Due  serially,  1925  to  1948    Inclusive. 

FORT  STOCKTON  WATER  IMPROVEMENT  DISTRICT  NO.  1 
(P.    O.    Fort    Stockton),    Pecos    County.    Texas. — BOS'D  The 

100  '■',    bonds  offered  on  Anril   1  t>     1212     were  no!    - 

day  but  were  awarded  on  Julv  25  to  .1    W  10   is  8s 

Denom     Si. 000.      Date   May    1    1923.      Interest   annual.      Due  on  June    1 

from  1930  to  1941.  Indus 

FULTON  COUNTY   (P.   O.   Rochester  ,   Ind.  — ROAD  OFFERING 
II.   B.  Ktimlcr.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Auk.   11 
for  the  purchase  at   not  les^  than  par  and  accrued  interest  of  $15,000   I 
Obe    HaimbauKh    et    al.    road    in  e    Twp.    bonds        Denoi 

Date  June  5    1923        Int.    M.    V    N.    15.      Due  $75"   •  months  from 

May   15   1921  to  Nov.    15  1933  incl. 

BOSI)  SALE.— On  July  or,  purch 

pad-construction  bonds  at  par  and  accrued  Intern  0111 

lay  15  1923        Interest  M.  .*  N.      Due  on  May  15  until  i 

GALVESTON,  Galveston  County,  T-cas.—BOSDS  TO  BE  OFFERED 
ABOUT  SEPT.  19— The  $1,250,000  filling  and  grading    $100,000  street- 

iiiipn  n,l  s]  25.1  -  '  'I  on 

May  s  (V.  116,  p.  230  I  1  be  offered,  we  are  adt  I     I 

Cohen.  Jr..  City  Treasurer,  about   Sept.   19. 

GARDEN  COUNTY     P.  O    O-hkosh   .  Neb.      /  ILE.—D    rinK 

tl<c  month  of  J  rchased  S        '  rth  River 

Irrigation  bonds  al  par.     Dat  I   1922       Due  on  June  1  from  1933  to 

GARNET  SCHOOL  DISTRICT  NO.  28,  Divide  County,  No.  Dak.— 
CER'i  ISC-  -M    M  -    Clerk  Board  or  Directors, 

will  receive   bid--  until    ;  County   Auditor's  office  in 

tonths  certificates  of  indebted!  mm. 

check  for  .")'';  of  bid  required. 

GASTONIA    GRADED    SCHOOL    D'STRICT      P.     O.    Gaston, 

Gaston  County,  Nc.  Can.-  BOX1 

[ncinnati  h   s  c   upon    with  privilege  of  r, 

building 

1 17.  p  of  $710. 

'  to  100.7  '  I  1-000 

GAYLORD.    Smith    County.    K.  D.— The 

State  Auditor  <  -  water  works  bonds  on  July  9. 

GENESEE  COUNTY  iP.  O.  Flint',  Mich.  —  ROAD  S  ILE       The  I 
National   Bank  and  County  Savs.   Bank.   Unh  of  Flint,  h 

purchased  the  $100  »1     bonds  offered  on  July  31  —  V.   11. 

nks  bid  f>"  onds,  offering  to  pay  ,  premium  of  $11  20 

•  term  Don  11.000  for  short  term  bonds,  and 

Date  J  Int. 

M.  A   \.      Due  1925  to  1933.  incl. 

GLEN  ROSE  INDEPENDENT  SCHOOL  DISTRICT  P  O.  Glen 
Rose  ,  Somerwell  County,  To-  The   - 

Comptroll.  !    I    3. 

GOULD  WATER  IMPROVEMENT  DISTRICT  NO.  1    P.  O.  Gould   . 

Lincoln  County,  Ark.       KOSD  red  until 

17  by  the  Board  of  \\  for  $20,000  water  Impt. 

DOnd  ,mred 

GOVE  COUNTY  SCHOOL  DISTR!      I   NO   6.  Kan*  rs 

I  I).     On  July  9  the  8  i 

school  bom 


GRACE    SPECIAL   TAX    SCHOOl      DISTRICT      P.    O.    Ash 


.■Mil. 

.  wilf  il, 


Prim  I 

\,»  York  Cltj        Dt 

1.  1945  t..  1951  .  Inclush 
dike     Pain  1  r  A    D 


mill  12  ill  L    Well 

-      000        1  1     1923. 

||r  hi    llano'. 

Inclusive , 

In  \   appro\  ed  bv  s  iiorn- 

\   ,-,  nificd  check  for  2'     of  Issue 

GRANGEVILLE,     Idaho     County,     Idaho.      BONDS      \<>lll> 

l-Ing  Wl  s  \  oted  at   a  recent  election. 

GRANT  COUNTY  P.  O.  Marion  ,  Ind  BONDOFFl  Rl  VO  Oeorge 
it     s  11    County  Treasurer,  will  n  Usl  bids  until  9  a.  m. 

Vug    11  for  the  purchase  at  •  n  par  and  accrued  Interest  of  $57,600 

al.   Free    \sp„alt    Road   in   Franklin   Township  bonds 
I  ..•      \1     \    N      15.       Due  $2  - 
,nths  fro-.  1924  to  Not      16   1933  incl. 

BONDS   SOLD      The  two  Issui  road  Impt     bonds  :ing 

|10   5;  -       I      have    been    sold. 

itt>\i>  s  w  /       .1    k    Wild  \  Co  .  <>f  Indianapolis,  purchased  the  $7,600 
\     m  al  road  bonds  offered  on   \uk   3    \_  1 17.  p   406    al 

pliiv  of  $7.  equal  to   inn  09 

1  •  I  92 

I  933 

GRASSY  BUTTE  SCHOOL  DISTRICT  NO.  29  P  O.  Grassy  Butte  . 
McKemie  County.  No.  Dak.  CERTIFICATE  OFFERING  Bids  will 
be  received  In   (Mi  t^ook,  District  Clerk,  until  Aug    22  for  S2.L.nn 

certificates  of  Indebtedness   to   bear   interest    at    a   rate   not    to  exceed    .', 
and  maturing  Mar.  1   192  1       a  cert.  chc<k  for  595  of  bid  must  accompany 

,11   bids 


,,  basis  of  ..bou!    1  97'         Date 

I  1  1   and  each  six   months  until   N"\      1 '• 


Aug.  11  L923.] 


TlliO    CIIKOXK'LK 


MM 


GREELEY    CENTER    iP.    O.    Crerlr-vi.    Greeley    County.    Nab. 
)  \  ."  s  \  i  i       The  Burns  Brinker  Co    "t  Omaha  has  purchased  - 1  i  000 
1  ..■     funding  bonds  al  par  plus  $50  expenses  ror  printing  bondi       Denom 
(00.     Date  July  151923     Due  1943.  optional  1933      Ini   annually  In  Jul) 
GREENE   COUNTY     P.  O.    \\  ..%,,. ■!...■ ,:   .    Ptnnn.     BOND    ELEt 

io\        Vti  elect  on  will  be  held  on  Hept.   1  ^  ">  vote  on  the  ques i 

100,000  bonds  to  build  a  aystt  m  of  high  ways. 

GREENVILLE.  Hunt  County.  Tr«a«.     BOND  ELBCTIOK        \  pr 

ikhi  in  i-sur  1325  000  water  works  and  reservoir  bonds  "ill  be  submitted 
i  .i  \  mi'  ni  the  people  ;ii  an  election  to  in'  held  on  Sep)  I  Walter  Hicks, 
Itj    Engineer 

GREENWOOD.   Leflore   County,    Miss.       BOATD  OFFERING        Sealed 

ds  will  be  received  until  7:30  p.  m  Utg  21  In  P  .it  Dennis,  City  Clerk, 
ir  $168,001  r-neral  Impt.  bonds       Denom    $1,000       Date  Sept     I 

I.'.;  Prin  and  semi  nnn.  Int  M  \  8  pa>  tble  at  the  National  Bank 
'Commerce,  N    v  ciiv.     Due  on  Sopl     I  as  follows    $4,000  1924  to  1978 

cl.;  $8,000  1929  i 38  Incl     $13,000  1939  to  1942  Incl  ,  and  $18,000  1943. 

check  for  $2,500  required  The  official  advertisement  states 
So  litigation  Is  pending  nor  threatened  affecting  In  an;  manner  the  Issu- 
ii-i'  of  the  bonds  \i>  previous  bond  Issues  In  this  city  have  ever  been 
>n  tested  Citj  has  never  been  In  defaull  In  paymenl  or  principal  hot-  In- 
i'i'si  on  ;nn    previous  Issues." 

GREENWOOD  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT 
O.  8,  Knny  BONDS  REGISTERED.  <>u  Julj  25  the  State  Auditor  of 
;m^h  registered  $60,000  591    school  bonds. 

GROVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  TitusvlIU),  Jeffer- 
>n  County,  Ohio.  BOND  SALE.  The  $70,000  :>'_■'.  school  bonds 
Stored  on  Aug.  7  v .  !  1 7.  1 1  166  have  been  awarded  to  Prudden  &  Co.  of 
oledo  for$70,708  equal  to  HM  .01  a  basis  ofabout  5.39'  I  Date  July  15 
188.  Due  mi  Sepl ,  15  as  follows:  $3,000,  192  I  to  19  15,  Incl.,  and  $2,000, 
146  and  1947, 

HAMILTON.  Greenwood  County,   Kans.       BONDS  REGISTERED. 

he  State  Auditor  »r  Kansas  re ristered  $  10,000  ■">' ,  school  bonds  on  Julj  ■"> 

HAMILTON,    Ravalli    County,    Mont.      BOND    OFFERING. — C      II 

1  'lerk,  will  receive  sealed  bids  until  8  i>.  m.  Sept.  10  for 
11,000  funding  bonds.     Denom.  $500.     Date  Sept.  ]   [923.     Int.  J.  4   I 
l  1929,  optional  on  any  Interest-paying  date.      ^  certified  check 
>  $500    payi  : >K-  to  Idle  City  Clerk,  required. 

HAMLET  TOWNSHIP  (P.  O.  Mohall),  Renville  County,  No.  Dak.— 
BBTIFICATE  OFFERING. — Earl  Johnson,  Clerk  Board  of  Supervisors, 
■ivivi'd  sealed  bids  until  9  i>.  m.  Aug.  9  Tor  the  purchase  of  $2,000  certifi- 
ites  of  indebtedness  bearing  Interest  at  a  rate  not  to  exceed  7',  maturing 
ns.  1  1924. 

HARDIN  COUNTY  (P.  O.  Kentont,  Ohio. — BOND  OFFERING 
>e&ne  C.  Jones,  County  Auditor,  will  receive  sealed  bids  until  12  m. 
for  the  purchase  al  not  less  than  par  anil  accrued  interest  of  $15,570 
1 ... ' ,  bridge  expense  payment  bonds.  Denoms,  $1,000  and  $730,  Date 
Ug.  1  1923.  Principal  and  semi-annual  Interest  (M.  &  S.)  payable  at  the 
ounty  Treasurer's  office.  Due  $1,730  yearly  <>n  Sept.  1  from  1924  to 
132,  Inclusive.  Certified  check  on  a  Kenton  bank  for  $300,  payable  to  the 
hove  official,  required. 

HARMONY  SCHOOL  DISTRICT  NO.  25,  Benson  County,  No.  Dak. 
-BOND  OFFERING. — Bids  will  be  received  by  G.  A.  Gilbertson,  Cc  nntv 
uditor  (P.  t).  Mtnnewaukun) ,  until  2  p.  m.  Aug.  is  for  $15,000  5H% 
mding  bonds.     Due  in  20  years.     A  cert,  check  for  595  of  bid,  payable  to 

OOl  District,  must  accompany  all  bids. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  44,  Texas. 
-BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
S.OOO  595   20-40-year  bonds  on  Auk.  4. 

HARROLD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Harrold), 
/ilbarger  Crunty.  Texas. — BONDS  REGISTERED. — On  July  31  the 
bate  Comptroller  of  Texas  registered  $8,000  •">',   serial  school  bonds. 

HARTFORD,     Washington     County,      Wis.— BOND     SALE. — The 

60.000  595  street  impt  .  bonds  offered  on  Aug.  7 — V.  117.  p.  237 — were 
warded  to  Kuechle  &  Co.  of  Milwaukee  at  100.71.      Date  March  1  1923. 

HATTON,  Traill  County,  No.   Dak.— CERTIFICATE  OFFERING.— 

I  I.  linen.  Clerk  Board  of  Education,  will  receive  bids  until  7:30  p.  m. 
.ug.  21  for  $12,000  certificates  of  indebtedness.  Denom.  SI  .000.  Date 
ept.  1  1923.  Due  in  12  months.  Interest  rate  not  to  exceed  7%.  A  cert, 
heck  for  5r;  of  bid  required. 

HAWKEYE  SCHOOL  DISTRICT  NO.  14,  Divide  County,  No.  Dak. 
-CERTIFICATE  OFFERING. — Geo.  Jorgenson,  District  Clerk,  will  re- 
eive  bids  until  !()  ».  m.  Aug.  15  at  the  County  Auditor's  office  in  Crosby 
ertificates  of  indebtedness,  maturing  $1,000  in  6  months, 
2.000  in  12  months  and  $2,000  in  18  months.  Denom.  $500.  Int.  semi- 
nn.     A  cert,  cheek  for  595   of  bid  required. 

HAWWORTH    SCHOOL    DISTRICT      P.    O.    Hawworthi,    Bergen 

lounty.   N.  i.—BOND  OFFERING. — Westerfell    Mount.   District   clerk. 

I  re  sealed  bids  until  8  p.  m.  (daylight  saving  time!  Aug.  16  for  the 

BOt  '•  SS  ban  par  of  an  issue  Of  5'  ,  school  bonds  not  to  exceed 
"ii  000,  no  more  bonds  to  bo  awarded  than  will  produce  a  premium  of 
l.OOOe.  00.     Denom.  $1,000.     Date  July  1  1923.     Interest  J.  &  J. 

)ue  yearly  on  July  1  as  follows:  S3. 000.  1925  to  1934,  inclusive,  and  $4,000, 
935  to  1949.  inclusive.  Certified  cheek  for  2'','  of  the  amount,  payable  to 
he  Custodian  of  School  Moneys,  required.  Legality  approved  by  Clay& 
Jillon.  Esqs.,  of  New  York. 

HEARNE,  Robertson  County,  Tex.— BONDS  VOTED. — At  the  elec" 
ion  held  on  July  24  (V.  1!7.  p.  1141  the  $4  l  ,000  6'  ,  serial  sewer-const  rue" 
Ion  bonds  were  voted  by  a  count  of  157  to  11  .      Due  serially. 

HENDERSON  COUNTY  (P.  O.  Athens),  Texas.— BOXD  ELECTION. 
—On  Aug.  14  an  election  will  be  held  to  vote  on  the  question  of  issuing 
1100.000  5%   40-year  county  hospital  bonds.      Dan   crowning,  Co.  Clerk. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BONDS  XOT 
iOLD  —  The  $27,000  4H9S  John  X.  Russell  et  al.  road  bonds  offered  on 
Uig.  4 — V.  117.  p.  466 — were  not  sold. 

HENRY  COUNTY  (P.  O.  Martinsville*,  Va.— BOXD  OFFERING 
WITHDRAWN— NEW  OFFERING  AXD  SALE.— The  offering  of  the 
•60.000  4  r;  coupon  refunding  bonds,  maturing  $20,000  in  each  of  the  years 
933.  1943  and  1953.  which  was  to  have  taken  place  on  Feb.  26  see  V.  1  16, 
3.  435),  was  withdrawn.  A  nw  offering  with  the  bonds  bearing  5'7  inter- 
■st  and  maturing  serially  in  1  to  10  years,  was  made  and  the  bonds  were 
warded  to  the  People's  National  Bank  and  the  First  National  Bank  of 
Martinsville  at  100 .1 

HERINGTON,  Dickinson  County,  Kan.— BOXDS  REGISTERED.— 
rhe  State  Auditor  of  Kansas  registered  $19,000  454  95  Board  of  Education 
Donds  on  July  24  and  S2SI  .000  595   water  works  extension  bonds  on  July  26. 

HIGHLAND  PARK  (P.  O.  Dallas),  Dallas  County,  Texas.— BOXDS 
VOTED. — By  a  vote  of  88  "for"  to  63  "against"  the  voters  approved  the 
ssuanee  of  $65,000  municipal  building  bonds  at  the  election  held  on  July  2$ 
L\".   117.  p.  114). 

HOBOKEN,  Hudson  County,  N.  J.— BOXD  .SALE.— The  $721,000 
V  c  coupon  twith  privilege  of  registration  as  to  prin.  only  or  as  to  both  prin. 
md  int.)  school  bonds  offered  on  Aug.  7  i  V.  117.  p.  466)  have  been  awarded 
:o  Geo.  B.  Gibbons  &  Co.  of  New  York  for  $721,250.  equal  to  100.034.  a 
oasis  of  about  4.99*7.  Date  Aug.  1  1923.  Due  yearly  on  Aug.  1  as  fol- 
lows    sis. 000  1925  to  1944  incl..  and  $19,000  1945  to  1963  incl. 

HOISINGTON,  Barton  County,  Kan. — BOXDS  REGISTERED. — On 
July  31  the  State  Auditor  of  Kansas  registered  8188,034  66  5<7  paving 
bonds. 

HOLTON,  Jackson  County,  Kan.— BOXDS  REGISTERED.— On 
July  24  the  State  Auditor  of  Kansas  registered  $175,000  4  :!4  %  water  and 
electric  light  bonds. 

HOMER  SCHOOL  DISTRICT  NO.  20  (P.  O.  Homer),  Dakota 
County,  Nebr. — BOXDS  VOTED.— At  a  recent  election  S4.000  school 
building  bonds  were  voted. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.— BOXD  OFFER- 
IXG. — Kent  Shoemaker.  County  Clerk,  will  receive  sealed  bids  until  2  p.m. 
Aug.  24  for  $60,000  road  bonds  to  bear  interest  at  a  rate  not  to  exceed  8%  . 
Denom.  $1,000  and  S500.  Date  Nov.  1  1921.  Int.M.&N.  Due  Nov.  1 
1941.     A  cert,  check  for  $3,000  must  accompany  all  bids. 


HOPEWELL  TOWNSHIP  SCHOOL  DISTRICT.  Beaver  County, 
Pa  UtiM)  OFFERING  Sealed  bid  "ill  bo  received  until  s  a  m. 
(Eastern  standard  time)  \ui:  16  by  I  H  Plgloy  al  Sheffield  ror  the  pur- 
chase ai    not    la      i  b  in    i  r  $37, '    .        State 

!•■.    coupon  school  i i       I I,  to  refund  Indebted  ni  irlrl   and 

$32,000  for  school  building  const  nut  ii.n  and  equip  mi  nl         I  tonom    $1 ,000. 
Dale  June   l    1923      Prin    and    eml-ann    Int,   (J    A    i>  I   p  the 

\\ Ilawn  Trusi  ('ii    of  Woodlawn       Due  on  June  I  as  folio*         •     I  ooo, 

and    1938     -I  I,    1943,    and    $2,000,    1948      Certified   check   for 

»;  nun    [in  iblo  to  the  school  district,  required      Thi   e  bund      ire  p 
i.i  ,.i  i  |i 'i  authorized  by  a  public  election  held  on  Maj  22. 

HOPKINS  COUNTY  P.  O.  Sulphur  Spring*).  Texa*.  BONDS 
VOTED         \<    a   recent   election  a   proposition   to  I   illsl  rlct 

bunds  carried  bj  a  \  ote  of  1 7  i  t" 

HOPSON  BAYOU  DRAINAGE  DISTRICT,  SUB-DRAINAGE 
DISTRICT     NO.     1     iP.     O.     Clnrkndnlei,     Minn.      BOND     SALE       The 

i00  8       drainage  in, mis  offered  on  Jan    23     \      116,   p     !03 
awarded  to  the  Bank  of  Commerce  \  Trusi  <  o   of  Memphis      Due  $2,000 
yearly  on  Jan    I  from  1928  to  1942  Inclusive. 

HOUSTON  COUNTY  (P.  O.  Caledonia),  Minn.  BOND  SALE.— 
The  1100.000  5  |  road  bonds  offered  on  Vug,  2  (V.  117,  p  161)  were 
awarded  to  the  Welle  Dickey  Co.  of  Minneapoll  premium  <>r 

$1,200.  equal  to  101.20.  a  basis  of  aboul   M..i',        Date  \  Due 

sin  000    .etrl>    on    Vug     I    from    1933  to    1942  incl. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.  BOND  S  ILE.  The 
following  issue,  of  bunds  offered  on  July  31     v.  117.  p 

al    pi' 

$6.12000    I1:-',     ('has.    K.    I son    et    al.    mad    bonds    to   John    W.    Taten. 

Date  June  15  1923.     Due  $306  each  six  months  from  May  15 

1924   to   Nov.    15   1933  inclusive. 

6,059  95  Clarence  C.   smith  drain  bonds  to  Geo.  W,    Davli       Denom. 

nine  for  $600  and  one  for  $659  95. 
19.535  00  Geo.  \V.  Charles  et  al.  drain  bonds  to  Geo.  W    :>  Denom. 

90  for  -500  and   10  for  $453  50 
Int.   M.   ft    \      15. 

HURON    COUNTY    (P.    O.    Bad    Axei,    Mich.     BOND    SALE.— The 
10  6'        Assessment    Load    District    No.   5   bunds  offered   on    Aug.    1 — 

v.  117. p    166       ere  awarded  to  Keane,  Hlgbie  ft  Co.  of  Detroit  al  102.50. 

Denom.   $1,000  and   $800.       Date   May    1    1923        Int.   M.   <t    N.      Due  for 

ten  years. 

IHLEN,  Pipestone  County,  Minn. — BOX I)  OFFER  I XG .      Joe  Swenson. 

Village  Clerk.  v\  ill  receive  bids  until  8  p.  m.  Aug.  14  for  $3,375  6'  ,   refunding 

bonds.  Denom.  $1,000  and  $375.  Date  July  i  1923.  Int.  J.  ft  J.  Due 
July  1    193S.      A  cert,  check  for  5%  of  bid  required. 

IMLAY  CITY,  Lapeer  County,  Mich.— BOND  SALE.  The  Detroit 
Trust  Co.  of  Detroit  purchased  the  $15,000  5','  coupon  paving  bonds  of- 
fered on  Aug.  7  (V.  117.  p.  580)  for  $15,007.  equal  to  100.01.  Denom. 
$]  .000.      Date   Sept.    1    1923. 

JAMESTOWN  INDEPENDENT  SCHOOL  DISTRICT  fP.  O.  James- 
town i.  Stutsman  County,  No.  Dak.— CERTIFICATE  OFFERING.— 
John    Bensch,   Secretary   Board  of  Education,   will  receive   bids  until   s 

p.  m.  Aug.  22  for  all  or  any  part  of  850,000  certificates  of  indebtedness 
maturing  in  one  year.  Bidder  to  name  rate  of  interest.  A  certified 
check,  payable  to  the  President  Board  of  Education,  for  5';  of  bid, 
required. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Poland),  Ind.—  BOXD 
OFFERING. — Sealed  bids  will  be  received  by  Daniel  W.  Bassler,  Township 
School  Trustee,  until  10  a.  in.  Aug.  17  for  the  purchase  at  nol  less  than 
par  and  accrued  Interest  of  $3,500  5%  coupon  school  construction  and  equip- 
ment bonus.  Denom.  $350.  Date  Aug.  1  1923.  1'rin.  and  semi-ann. 
Int.  (J.  &  J.)  payable  at  the  Spencer  National  Bank  of  Spencer.  Due 
$350  on  July   1   from   192.5  to  1934  incl. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  OFFERING. — 
Sealed  bids  will  bo  received  by  <  leorge  H .  McLain,  County  Treasurer,  until 
1  p.  in.  Aug.  17  for  the  purchase  at  not  less  than  par  and  accrued  int.  of 
sf l  .'inn  .V  Wm.  Woodworth  et  al.  road  impt.  No.  3638.  in  Hanging  Grove 
Tup,  bonds.  Denom.  $550.  Date  July  15  1923.  Int.M.&N.  15.  Due 
$550  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

.JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Wheat- 
lands  Cclo. — BONDS  VOTED. — At  a  recent  election  an  issue  of  $74,000 
school-building  bonds  was  voted.  The^e  bonds  had  been  purchased  by 
Ben  well,  Phillips  ft  Co.,  and  Sidlo.  Simons.  Pels  ft  Co.,  both  of  Denver. 
subject  to  being  voted.  Notice  of  the  election  and  sale  was  given  in  V. 
1 L6,  p.  2551. 

JENNINGS  COUNTY   (P.   O.  Vernon),   Ind.— BO ND  SALE.— 3.   F. 
Wild  ft  Co.  of  Indianipolis  purchased  the  following  issues  of  5',    coupon 
Pike  road  ponds  offered  on  July  31 — V.  117,  p.  467 — at  par  plus  a  premium 
Of  $5  89,  equal  to  100.015,  a  basis  ofabout  4.96%  : 
$15,000  Simeon  Tobias  et  al.  road  in  Mation  Twp.  bonds.      Denom.  S750. 

6.200  Howard    Couchman    et    al.    road    in    Center    Township    bonds. 

Denom.  S3 10. 
15,000  Walter  Richard  et  al.  road  in  Center  Twp.  bonds.     Denom.  $750. 

Dan  July  15  1923.  Int.  M.  ft  N.  15.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

JOHNSON  COUNTY  (P.  O.  Cleburne),  Texas.— BOXDS  DEFEATED. 
— At  the  election  held  on  July  21— V.  116,  p.  3028 — the  .$40,000  Venus 
Road  Districts  bonds  were  defeated. 

JOHNSON  COUNTY  SCHOOL  DISTRICT  NO.  25,  Kan.— BOXDS 
REGISTERED. — The  State  Auditor  of  Kansas  registered  $10,000  5% 
school  bonds  on  July  25. 

JOPLIN,  Jasper  County,  Mo. — BOXD  OFFERIXG — Maud  E.  Fones. 
City  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Sept.  4  for  the  purchase 
50,000  5'  i  memorial  hall  bonds  maturing  in  20  years  and  optional  after 
fi-.  e  5  o  r- . 

JUANITA  SCHOOL  DISTRICT  NO.  2,  Pierce  County,  No.  Dak.— 

CERTIFICATE  SALE. — The  S2.000  certificates  of  indebtedness  offered 
on  July  30 — V.  117.  p.  351 — were  awarded  to  the  C.  B.  Enkeman  Co.  of 
Minneapolis  as  7>  at  par.  Denom.  SI, 000.  Date  Aug.  1  1923.  Int. 
F    .v;  A.      Due  Nov.  30  1924. 

KANSAS  (State  of).— BONDS  REGISTERED.— The  State  Auditor  of 

Kansas  has  registered  the  following  bond  issues: 

Amount.  Place.  Int. Rate.      Rcais.      Puroose. 

00  Wilson  Co.  Sch.  Dist.  No.  39 .V  ,  July      2  School 

2.700   Sumner  Co.  Sch.  Dist.  No.  89 .">',  July      3 

3.500  Osborne  Co.  Sch.  Dist.  No.  60 5',  July     3 

4.S00   Brown  Co.  Sen.  Dist.  No.  54 595  July      3 

1.500  Jefferson  Co.  Sen.  Dist.  No.  88 5r;  July    11 

3.700  SedgewickCo.  Sch.  Dist.  No.  96 5^;  July      2 

1.500  SedgewickCo.  Sch.  Dist.  No.  170 595  July      - 

3.000  Edmons 6r;  July    13       Funding 

4.000  Atchison  Co.  Sch.  Dist.  No.  71 595  July    .  School 

3.000  Lyon  Co.  Sch.  Dist.  No.  57 595  July  20 

3.200  NessCo.  Sch.  Dist.  No.  84 59?  July  25 

2.000  Phillips  Co.  Sch.  Dist.  No.  54 5  July    - 

4.000  Edwards  Co.  Sch.  Dist.  No.  12 595  July   27 

KANSAS  CITY  AND  ROSEDALE,  Wyandotte  County,  Kans  — 
BOXDS  REGISTERED. — On  July  25  the  State  Auditor  of  Kansas  registered 
$10. 000  o^c   military  memorial  bonds. 

KANSAS  CITY  SCHOOL  DISTRICT,  Wyandotte  County,  Kans. — 
BOXDS  REGISTERED. — The  State  Auditor  of  Kai  ^300.000 

4?4  r'f  Board  of  Education  bonds  on  July  30. 

KATONAH  FIRE  DISTRICT  (P.  O.  Katonah  ,  Westchester 
County,  N.  Y. — BOND  SALE. — George  B.  Gibbons  ft  Co..  Inc..  of 
New  York,  purchased  $38,000  coupon  fire  district  bonds  as  5'..s  at  100.08, 
a  basis  of  about  5.49%.  Denom.  $1,000.  Date  May  10  1923.  Int. 
M.  ft  N.  10.  Due  on  May  12  as  follows:  $2,000.  1924.  and  $4,000. 
1925  to  1933  inclusive. 

KENDALLVILLE,  Noble  County,  Ind.— BOXD  OFFERIXG.— 
Sealed  bids  will  be  received  bv  Carl  R.  Ortstadt.  City  Clerk,  until  12  m. 
Aug.  1 1  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $45,000 
.  oupon  electric  light  bonds.  Denom.  $500.  Date  July  1  1923.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer"*  office.  Due 
S5.000  yearly  on  July  1  from  1930  to  1938  incl. 


t>94 


THE   CHROXHli: 


[Vol.  117 


KENESAW.  Adam.  County.  Neb 
will  be  li. 

-ion  i 

KENOSHA.     Kenosha    County.     Wi»c 

iisals  will 


Moll 

-  $15,000  transmts- 

arti 

D    OFFBRIN* 

H    < '    Laugh  I  in    Din 

: 

in 


i  ill  furnish  1 
•r    ol  • 
h.iiik  or  i  n 


for  $1  .500  requ 

KNOX    COL'NTV 
■ 
Auk.  IS  for  th. 

■ 
- 

•  t  the  Oouatg 
$1,000  yearly  on  Jun« 

LA  PLATA  COUNTY  SCHOOL  D1S     K1CT  NO.  17,  Colo 


P.    O      Vincennei   .     Ind.       BOXD    OFFERING.— 

•  until  2  p.  m. 
not  U-s-  than  •■  of  $9.- 

d  one  fur 
I         ,         able 

Yincenncs.      Due 
1  fr..in   19:  47   1934. 

MX 
VOTED       Al  uilding  bonds 

voted.  .'.-  were  sold,  -u!>  •  roted,  to  Benwell, 

Phillips  8  iver       Notice  of  the  eh 

\       117,] 

r  LA  RUE.  Marion  County,  Ohio.— BOXD  OFFERING-  W.  V  Kniffln. 
Village  Clerk.  will  -  until  li?  m.  Auk.  25  fur  the  purchase 

,t    I!'  Mlip- 

inent  and  purchase  bonds.  Issued  under  Se<\  3939  of  General  Code.      Denom. 

Date    Auk.    !  ">    1923       Int.    M.    &  D         %l  -     on 

Aug.  16  from  1924  to  1931  Ind.     Certified  check  for  .">';   of  the  amount. 

rer.   required.      Purchaser  to  take  up  and 
pay  for  bonds  within  ceo  days  from  t.  rard. 

LAS  VEGAS,   Clark   County,   Ncv.—  BO.XD  OFFERING.- 
t>e  received  until  Aug.  -'7  for  the  purchase  of    I  highway  !>■• 

Dote  Jul*  1  1923.     Due  1939:  optional  1925. 

LATROBE,  Westmoreland  County,  Po. — BONDS  AUTHORIZED.— 

The  Council  has  authorized  a  bond  is-ue  of  $80,000  for  .street  improvement-. 

LAUREL,    Yellowstone    County,    Mont-  BONDS    VOTED.—   \ 

I  an  Him  held  on  July  21 — V.  117.  p.  239 — the  proposition  to  issue  $40,000 
>.'      w  .,t.  r  bonds  c.irried. 

These  bonds,  as  reported  in  V.  117.  p.  580,  are  to  be  offered  on  Sept.  4. 
\n  is-ue  i  ■  water  bonds  was  voted  at  the  same  time  and  will 

,lso  lx-  offered  on  Sept.  4. 

LAWRENCE.  Douglas  County,  Kans.  -BONDS  REGISTERED.— The 

■  •  Auditor  of  Kansas  -  -ncral  impt .  bends 

on  Julv  2. 

LEAVENWORTH  COUNTY  (P.  O.  Leavenworth  I,  Kans.-BO.Vfl.S 
REGISTERED. — On  July  0  the  State  Auditor  of  Kansas  resist cred  $150,000 
5       road  impt.  bonds. 

LEETONIA,  Columbiana  County,  Ohio.— BO.XD  SALE  —On  Auk  3 
the  $350,000  5M'(  coupon  sewage  disposal  plant  bonds  offered 

117,  p   351  warded  to  the  Lewi-  8.  Rosentiel  Co. 

of  Cincinnati  at  par  an  i  accrued  interest  plus  a  $135  premium  equal  to 
100. 3s.  a  basis  of  about  Date  June  1   1923.     Due  $3,500  yearly 

on  June  1  ind. 

LEHR,  Mcintosh  County,  No.  Dak.— NO  BIDS  RECEIVED— The 
$2,500  7%  funding  bonds  offered  on  July  3T — V.  117.  p.  351 — were  not 
sold,  as  no  bids  were  received.      Due  in  10  years. 

LEWIS  SCHOOL  TOWNSHIP,  Clay  County,  Ind.— BOND  SALE.— 
The  $3,500  5^  coupon  school  building  purchase  bonds  offered  on  Auk.  1  — 
V.    117.  p.  467 — were  awarded   to  the   Brazil  Trust   Co.   of  Brazil  at    par 
Date  Aug.  1   1923.     Due  $7<")  <  eh  six  months  from  July  10  1924  to  Julv 
10  1926  Inclusive. 

LEXINGTON  SCHOOL  DISTRICT  NO.  13,  Divide  County,  No. 
Dak. — CERTIFICATE  OFFERING.-  V.  E.  Sparks.  District  Clerk, 
will  receive  bids  until  10  a.  m.  Aug  15  at  the  County  Auditor's  office  in 
i  "rosby  for  the  purchaa  certificates  of  indebtedness  maturing 

si  nod  in  six  months.  $1,000  in   12  months  and  $2,500  in  IS  month-  from 
of    issue.      Denom.    $500.      Int.    semi-ann.      A    certified    check    for 
'  bid  required. 
li(i.XI)  OFFERING.  —  Bid-  will  be  received  at  the  same  time  and  place 
tbove    by  V.E.  Sparks    District  Clerk,  for  $6,000  77>  10  year  funding 
ImjikIs.      Denom.   $1,000.      Int.  semi-ann.      A   certified  check  for  no' 
than  5%  of  bid  requip 

LIBERTY  CONSOLIDATED  SCHOOL  DISTRICT,  Oldham  Coun- 
ty, Ky.—BOXD  SALE.— The  $12,000  school  bonds  declarer!  valid  by  the 
Court  of  Appeals  on  March  21  (see  V.  116.  p.  1454>  were  sold  on  June  IS 
to  Block  par  plus  a  premium.      Denom.  $1,000.      Date 

March   1    1923-      It'  payable  M   -8 

LINCOLN  SCHOOL  DISTRICT    P.  O.  Lincoln',  Lancaster  County, 

Neb.  HOXD  SALE.  DuriiiK  the  month  of  June  the  State  of  Nebraska 
purchased  $175. 00H  ."»  school  bond-  at  par.  Date  Nov.  1  1921.  Due 
NOT.  .")  1051     optional  on  or  after  3  years  on  any  int.  paying  date. 

BIDS  REJECTED.— All  bid-  received  for  the  $1,203,000  bonds  offered 
on  July  31 — V.   117.  p.  851 — were  rejected 

LITCHVILLE.     Barnes    County,     No.     Dak.— BOXD    OFFERING.— 

T.  J.  Klnnbcrg    Village  clerk,  will  receive  bid-  until  2  p.  in.  Aug.  16  for 

lundhlg    bond-        Date    Aug.    15    1923.      Int.    semi  ami        Due 

in   f  fled   Check    for   .",        of  bid.    payable   to  the    Village, 

required. 

RTD7IC  171  OFFERING       The  above   official    will  also  receive   bids 
11.500  certificate-  of  Indebtedness.     Date  Aug.  16 
Bidder  to  name  rale  of  interest        Due  In  six  months.      A  cer 
Check  for  .".'  I    of  bid  required. 

LITCHVILLE  COMMON  SCHOOL  DISTRICT  NO.  52  P.  O.  Litch- 
villei,  Barnes  County,  No.  Dak.      CERTIFICATE  OFFERING.      Bi 

will    be   received    by   <'      \\       Nel-on     Count}     Auditor,   at    his  office   in 

Valley  eit>   until  2  p.  m.  Aug     I  ">  :       I  I  certificates  of  Indebtedness 

maturing  Zprll  1  1924.      A  certified  check  for  6'  I    of  amount  bid  requir 

LIVINGSTON    COUNTY      P.    O.    Howell   ,    Mich.      BOND    SALE 
Blanchet,  Thornburgh  .V  Vandersall  of  Toledo  have  purchased  the  $50,000 
I   bonds  offered  on  Auk    s     V     117.  p  ta  Tor  $50,735,  equal  to 

101.47      i   basis  of  about    1  K5  Denom     $1  Oftu       Date   Aug     1    1923. 

$5,000  1937  and  $45,000  I 

LOGAN     COUNTY     SCHOOL     DISTRICT     NO.     1.     Neb.      I«>\l> 

-  \I.E  Tie  •  i-ka  purchased  $10,000  .".'  school  bond-  at 
p.ir  during  thi                of  July      Date  June  16  r'2.<      Due  June  [5  1021 

■ ;  i  inci  ;  optional  any  Interest  paj  ink-  date. 

LOVELAND,    Larimer    County,    Colo        (■>-/>  I  \      OPTION     TAKEN 

10   PURCHASl    RO.XDs      Hosworth     1  nd    Boettcher, 

I'or  both  of  Denver    1.    ••  Jointl)  taken  a  30-daj  option  to  pur- 

|(l|    Is 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  89, 
Texas.  Comptroller  of  Texas  regis- 

tered $10  000 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRITT  NO.  SB,  Texas. 
— BONDS  REGISTER!  Texas  register! 

-eri  il  bond  -  on    \"  ' 
McKEES  MILL  SCHOOL  DISTRICT,  Humboldt    County.     Calif. 
BOND  1  J.  A.   I  rquharl   "f  Kureka   purchased  $8,000 

•  1  bonds   it  .1  premium  ol  ial  to  106  81 

MARTIN  COUNTY  SCHOOL   DISTRICT   NO.   3   (P.   O.   Granada', 

Minn       '                 U.I  'I'll,    sj"  ni".                                           ercd  on  April  10 

V     111  irded  to  the  Mlnm                Oust  Co    of  Mlnne- 

ipo  '          \pril    I    1 
\pril    I    I   ■ 
McKEN/IE  COUNTY     P.  O.  Schafer',    No.     Dak.      CERTIFICATE 

-  \1.E       Tie  offered    on  July   21 
V.  117.  p  1  the  Mil                          a   Trual  1 

M. 

McKINNEY     TOWNSHIP.      Renville     County.      No       Dak        BOND 

fill  .ere    Township  Clerk,   wi'l   receive  bids  at    the 


ty  Auditor  -  .  until  2  p.  ni.  to-day  v.\ug    11'  for  $3.(ki0 

\  certified  check  for  ">•      of  bid  required.     A  like  amount  of 
bonds  •  red  on  Aug.  4  —  V.   117 

MANCHESTER.    Hartford    County,    Conn. — BONDS    OFFERED  — 

(•    II  :  -<•:. surer.  •■  .until  3  p   m  .    standard 

time     Auk.    10  foi 

Issued   In  denom.  of  $1,000  each    dated  Julv   1    192 
on  July  1 

Both  prin    and  int     (J.  &  J  Meat  IV  lank  of  Iloston.  la 

on       Thi  pt   in  Connecticut   and  are 

ived  undi  ;o  genun  the 

Fir.-t    Xai  ||ty   will  be  approved   b 

Gray.   Boyden  .V   I'erk:  will  be  furnished  the  pu 

All  I  -  incident  to  this  issue  will  be  filed  with  said  bank,  w  I 

may  be  inspected  at  any  time       Bonds  will  b.  i  u>  the  purchaa^H 

on  or  al>out  Monday.  Aug     I  t  the  First   Nat     Bank  of  II 

Boston. 

D,  M  >:<;■■  mtnl  June  28  1923 
('•rand  list  Oct     I    ]■■__  J.H3  :■">  lflfl 

Refunding  bond  l-'O.OflK 

Mam  Street  improvement  bonds    -.-rial  1924  to  lfl 

,      .  $       2I0.0ufl 

Population,    1920 

MANSFIELD,  Richland  Countv,  Ohio.  -BO.XD  OFFERIS'G       Scale* 
proposals  will  be  received  by  C.  K     Rhoads.  City  Auditor,  until  12  m    Augfl 
■  ■  purchase  at   not   less  than  par  and  accrued    1 

street  impt .  i  odafl 

un.  one  for  $1,450  and  65  for  $1  000       Date  Aug    11923       Int    F    &A| 
Due  yearly  on  Auk    1   as  follow  $7 

and  $6,000  1931  to  l«3.a  incl.  {'ert  check  for  2  of  the  .  mount.  p.vatB 
to  the  City  Treasurer,  required.  Purchaser  to  take  up  and  pav  for  >on<afJ 
within  ti  D  days  from  time  of  award. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Phoenix). 
Ariz.    -BOXD  SALE    — Jame-  N     WriKht  *  Co.  of  I  .e  pun  haaafl 

-hool   bond-.      D..t.    Jul-     la    1923.      Int.  Dae  ■■ 

:r-. 

MARION    COUNTY      P.    O.    Jasper,      Tenn. —BOXD    SALE       The 
highway  iMind-  ofTerfxl  on  Auk.  ti — V     117.  p.  352 — were  dial 
p  i-ed   of.      Date  July  25    1923.      Bond-   mature  $25,000  in    M   veirs   anfl 
00  in  15.  20  and  25  yean 

MARTIN  COUNTY  iP.  O.  Shoals  ,  Ind.      BOXD  SALS.— Thi 

range  et  al.  road  bo, ids.  offered   on    Mar    12     V     116    11     1093B 
were  awarded  to  the  City  Trust  Co.  of  Indianapolis  at  par 

1640 each  -ix  months  from  May  15  1924  to  Nov.  15  1933  ii 

MARTIN    COUNTY    (P.    O.    Fillmore  ,    Minn— BOXD    S.U.E.—ThM 
Minnesota  Loan  ft  Trust  <  So.  and  the  Minneapolis  Trust  Co..  lxith  of  Min- 

■    'lis.  have  jointly  purch  .d  bonds  at   par  plus  al 

premium  of  $515.  equal  to  100.605. 

MAUMEE,  Lucas  County,  Ohio.—  BO.XD  SALE. — The  follm 

■      '         -Teet  bonds  offered  on  M  ir    .".     V.  116.  p.  "  rdtM 

to  Campbell  A  Co.  of  Toledo 

■7(1  Harrison    Ave.    improvement     bonds.      Denom.     1     for    $220      18 
for  $500.   1   for  $750  and  19  for  $1,000.  Sept     l] 

as   follows    $1,970    1924:   $3,000    1925   to    1930' incl! .   and   $4.00B 
1931  and  1932. 
19.520  Conant    St.    improvement    bonds.      Denom.    1    for    $150     37    for 
$500.    1    for   $5<0.      Due    yearly    on    Sept.    15   as   follows    - 
1924:  $2,000  1925  to  1929  incl  .  and  $2,500  1930  to  1932  incl   '      1 
Date  Mar.  15  1928 

MECKLENBURG    COUNTY    SPECIAL    SCHOOL    NO.    10    .  P     O 
Charlotte  ,  N.  C.— BOND  SALE. — The  $3,000  6r7   school  bonds  offered 
on  Aug.  8 — %  •  117.  p.  352 — have  been  disposed  of. 

MEDINA    SCHOOL     DISTRICT      P.   O.   Medina  ,   Medina  County. 

Ohio.  -BOXD  OFFERING.-     HI  erk   Board   of  F.d     will  re- 

cchc seale  1  bids  until  3  p.  m    Aug.  15  for  --  hool  bond-,  issued 

under  Sec  7630-1  of  (Jen.  Code.  Denom.  $3,800  and  one  for  -t.OOOB 
Date  June  1   1923.      Int     \    .v  n        Due     eirlvonO  lows-   $4  OOOal 

1924.  and  $3.S00.  1925  to  1944  incl.  Certified  check  for  5'i  ofthe  .'mouml 
bid.  payable  to  the  Board  of  Education,  required. 

MENARD  COUNTY  (P.  O.  Menard   ,     Tex—  BO.XD  ELECT1()\         \t 
an  election  to  lx>  held  on  Sept.  1    a  proposition  to  issue  $60,000  road  bond! 
v.ill  be  submitted  to  a  vote  of  the  people. 

MIAMI  COUNTY  (P.  O.  Peru      laud. — HOXD  SALE .— On  June  26  the 
issues  of  1  '.',    coupon  road  bonds  offered  on  that  date     V .   116.  p. 
2802      were  awarded   a   sfollow - 

'.0  Julius   I'ritz  et   :.!     road  in  Allen  Tw  p     bonds  to  the  First    National 
Bank  of  Peru  at    par.      Denom     $378 
15.100  Wm.  B.  Da  vies  et  a  I   road  in  Deer  Creek  Twp.  bonds  to  the 
State  Bank  of  Miami  at  par.      Denom     $775 
3.100  Fred  Kober  et  al    road  in  Tipton  Twp.  bonds  to  the  Wabash  Valley 

Trust  Co.  of  Peru  at  par      Denom.  $155. 
Date  June  15  1923      Int    M.4N.  15.     Due  one  band  of  each  lasui        I 

six  months  from  Max  15  1924  to  Nov  15  1933.  incl.  The  $6,960  D.  Afl 
Miller  et  al.  bonds  offered  at  the  same  time  were  not  sold. 

MIAMI   COUNTY   iP.   O.   Troy  ,   Ohio.      BOXD    OFFERING.— T.   B. 
baugh,  Count]  Auditor,  will  receive  sealed  bids  until  10a.  m.  Auk    15 
for  the  purchase  at  not   less  than  par  and  accrued  interest  of  $6,200  "1  '-j  4 
coupon    "Experiment     Farm     Roai  16    Improvement     bonds.'    issued 

under    S.  inclusive     of   the    1  \pril    1 

1923.      Principal  and  semi-annual  interest   (A     A   0  at  the  Court 

House  at  the  County  Treasury  in  Troy  The  lionds  are  to  be  issuini  in 
Scries  A  B  and  C  to  pay  the  County.  Township-  and  Landowners'  portion 
of  the  cost  and  expenses  of  said  lmpro\  emenl  series  A  Is  to  pay  i  he  portion 
of  said  improvement  to  i>c  paid  by  the  county,  Series  B  1-  to  j>  1  v  the  portion 
of  said  Improvement  to  be  paid  by  the  township,  and  Series  c  i-  to  pav  the 

portion  of  said   improvement    to  be  paid   by  the  landowners       Series  ""VW 
Due  yearly  on  <  >ct     I   as  follows    £i70   1924  and  $200  thereafter  on  Oct     1 
from  1<12.">  to  1933.  Incl     Series     B      due  $.370  Oct.   1    19;  -  here- 

after on  Oct .  1  from  1925  to  1933.  inclusu,     -  :.   $60  Oct     1   1924 

and  $200  thereafter  on  Oct.  1  from  1925  to  1933.  incl  Certified  check  on 
some  solvent  bank  for  .V.  of  the  amount,  payable  to  the  above  \uditor. 
The  bonds  are  to  be  delivered  al  the  office  of  the  <  bounty  Tre  usurer  .1  Tro)  . 
not  later  than  10  days  from  time  of  award 

Financial  Condition. 

True    valuation  .... $125. 'too. 000 

Assessed  valuation 

Total  bonded  debt nc.975 

Population  48.481 

MICHIGAN    CITY.    La    Porte    County,    Ind.—  Iui\D    SALE       The 
$40.01111  . -, ■,    water  works  bonds  offered  on   Aug.    1 — V     li 
have    been    awarded    to   Thompson     Kent    &    (Jrace.    Inc      ,,r  Chicago,   at 
p    r  plus  S  premium  of  ■*:!  I  .  equal  to  PMi  07.  a  basis  of  alx  Date 

Julv    1    1923       Due  yearly  on  July    1    as  follow-      $2,000.    1924   to 

Inclusive,  and   $3,000,    1929  to   1938  inclusive. 

MIDDLESEX  COUNTY   (P.  O.   New   Brunswick  .   N.   J.      \()  BIDS 
r.l  (  EIVED       The  two  Issui  coupon  or  registers!  liond 

gating  $590.51  don    Vug    2    V     117.  p    352      wire  not  sold,  as  no 

bid-    wi  ■  ed 

MILAN  COUNTY  ROAD  DISTRICT  NO.  SO  (P.  O.  Cameron'.  Tax. 

BO.VD   SALE      Thi     I  offered  on   Feb     28      \      116. 

p.  851      were  ;  '  by  the  First  Munllcpal  Bond  A  Mtge    Co    of  Dallas 

ai  07  30      Date  Jan    12  r.  . 

MINNEAPOLIS.     Minn.      BOND    OFFERING.      It     i-    reported 
I  '     1  C.  Brown,  will  receive  bid-  until  Aug.  29  for  the  purchase  of  $1 
garbage  di-po-.il  and  Kener.il  Improvement   bond-. 

MODESTO,      Stanislaus      County,      Calif.— BOA />      OFF  ERI 

Is  will  be  received  b)   I.    A    Love.  City  Clerk,  until  8  p    m     Kug 
lor  the  purch  lolloning  two  1.-1.-  ol   .        assessment  bond-,  aggre- 

gatln-     . 

>  1 1   s-  .1  improvement  bonds 

iprovemenl  bonds. 
I'         I  I'rin    and  semi-ann.  Int.  (J.  &  J.)  payable  at  the  City 

Pn  ' k   for   l'l'      ofthe  amount   of  bonds  bid  for. 

payable  to  the  city,  required. 


Aug.  11  L923.] 


riiu   riiuoviru-: 


rp 


695 


MONTROSE  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Paradox), 
Colo.— /K'.v/'  SALE.  'I'M.'  United  States  National  Oo.  of  Denver  oat 
purchased  $-1,000  895  funding  homis.     Data  May  l  1928. 

MONROE  COUNTY  (P.  O.  Monroe),  Mich.  BOND  SALE  The 
$r.l,()(iii  South  Otter  Oreeb  Road  Dlatrlcl  no,  33  bonds,  offered  on  Vug,  2 
(V.  117,  p.  168)  were  awarded  as  5 J  is  to  Keane,  fltgble  A  Oo  .  of  Detroit, 
at  par  plus  a  premium  of  $237  90  equal  to  100.37.  Donom.  si.ooo. 
Date  May  l  1928,     Interesl  \i.\  \      Doe  for  ten  yean. 

MONTEFlORE  SPECIAL  SCHOOL  DISTRICT  NO.  1  OF  McLEAN 
COUNTY  (Known  also  as  the  Board  of  Education  oj  the  City  of 
Wilton),   No.    Dak.       XO  BIDS  It  EC  El  \  i:i>       The  $25. 000     .  vhool 

bonds  offered  on  July  21— V.  liT.  p.  852  were  aol  sold  as  do  '.ids  were 
received.  Date  July  I  1923.  Due  on  July  i  as  follows:  12,000  1934  to 
1988,  Inclusive,  and  18.000  1939  to  L948,  Inclusive. 

MOORESVILLE,    Iredell    County,    No.    Caro.— BOND    SALE,      OeO 

B.  Burr  S  Oo.  and  the  Kauffman-Smlth-Emerl  A  Co.,  tnc  .  of  St.  Louis 

purchased  (he  si.'iO.ooo  coupon  (regtsterable  as  to  principal  only)  street 
impt  bonds  offered  on  Aug,  6  (V.  117.  p.  468).  Date  April  i  1923.  Prln. 
ana  semi-ann.  ini .  (\  .*.  0  I  payable  in  gold  In  New  York.  Due  yearly 
on  April  1  as  follows:  $io.(ioo  1925  to  1934  Incl.  and  S5.000  1935  to  1944 
Incl. 

MORAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Moron), 
Shackelford     County,     Texas.  — BONDS     REGISTERED.-     The     State 

Comptroller  of  Texas  registered  S  15,000  •>'  |  serial  bonds  on  Auk.  1 . 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind. — BOND  OFFERING.— 
Sealed  bids  will  be  received  by  J,  S.  Whltaker,  County  Treasurer,  until 

10  a.  IU.  Aug.  IS  for  the  purchase  at  mil  less  than  par  and  accrued  Interest 
Of  $5,424  5'  ,  Arch  Shi  reman  e(  al..free  gravel  road  in  Washington  Township. 

bonds.  Denom.  $271  20.  Date  July  15  1923.  Interest  M.  &  N.  15. 
Due  $271  20  each  six  months  from  May  15  1924  to  Nov.  15  1933,  Incl. 

All  payments  are  t«>  be  made-  at  the  County  Treasurer's  office. 

MORGAN  SCHOOL  TOWNSHIP  (P.  O.  Vandalia),  Owen  County, 
InA.—BOND  OFFERING,  sealed  bids  will  be  received  by  O.  H.  Robert- 
son, Township  School  Trustee  until  10  a.  m.  Aug.  17  for  the  purchase  at 
not  less  than  par  and  accrued  interest  of  $4,500  5%  coupon  school  bids, 
construction  bonds.  Denom.  $375.  Date  Aug.  1  1923.  Prln.  and 
semi-aim.  int.  (J.  &  J),  payable  at  the  Spencer  National  Bank  of  Spencer. 
Due  $375  yearly  on  Jan.  1  from  1925  to  1936. 

MT.  AIRY,  Surry  County,  No.  Caro. — BOXD  OFFERIXG. — Sealed 
bids  will  bo  received  until  2  p.  m.  Aug.  16  by  F.  M.  Poore,  Town  Secretary- 
Treasurer,  for  the  following  5L>>%    bonds: 

$35,000  street  impt.  bonds.     Due  on  May  1  as  follows:  $2,000,   1926  to 
1912.   inclusive,  and      $1,000,    1943. 
30,000  funding  bonds.     Due  on  May  1  as  follows:  $1,000,  1926  to  1951, 
inclusive,  and  S2.000,  1952  and  1953. 
Date  May  1   1923.     Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable 
at  the  Chase  National  Bank,  N.  Y.  City.     A  certified  check  for  $1,000, 
payable  to  the  Town  Treasurer,  required.     Bonds  are  offered  subject  to 
the  approval  of  Storey.  Thorndike.  Palmer  &  Dodge  of  Boston.     All  ex- 
penses of  printing  bonds  and  attorneys'  fees  to  be  paid  by  the  Board  of 
Commissioners.     These  bonds  were  offered  on  July  31,  but  were  not  sold. 
See  V.  117.  p.  581. 

NAPLES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Naples), 
Morris  County,  Tex.— BOARDS  DEFEATED. — At  the  election  held 
July  31 — V.  117,  p.  353 — the  proposiiton  to  issue  $15,000  school  bldg. 
bonds  failed  to  carry  by  40  votes. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.— BOXDS  DEFEATED. 
— At  the  election  held  on  July  28  the  proposition  to  issue  $4,750,000  road 
bonds  failed  to  carry. 

NELIGH,  Antelope  County,  Neb. — BOXD  SALE. — During  the  month 
of  June  the  State  of  Nebraska  purchased  $9,000  7%  district  paving  bonds 
at  par.     Date  May  1  1922.     Due  May  1  1934  to  1936  incl. 

NELSON  SCHOOL  DISTRICT  NO.  67,  McLean  County,  No.  Dak.— 

CERTIFICATE  OFFER  I. XG  .—Bids  will  be  received  bv  Miss  E.  M.  Lille- 
haugan.  Clerk  (P.  O.  Township  150  N.  Range  81  W  Benedict),  until  1:30 
p.  m.  Aug.  15  for  $5,000  certificates  of  indebtedness.  Bids  should  be 
addressed  to  the  County  Auditor  at  Washburn.  A  certificate  check  for 
5%  of  bid  required. 

NEOSHO   COUNTY   SCHOOL    DISTRICT    NO.    5,    Kan.— BONDS 

REGISTERED— The  State  Auditor  of  Kansas  registered  $15,000  5% 
school  bonds  on  July  25. 

NEW  BUNKIE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Marksville), 
Avoyelles  Parish,  La. — BOXD  OFFERIXG. — C.  E.  Laborde,  Secretary  of 
the  Parish  School  Board,  will  receive  sealed  proposals  until  10  a.  m.  Aug .28 
for  $150,000  school  bonds.  Date  Aug.  1  1923.  Interest  rate  not  to 
exceed  6 %.  Due  in  20  years.  A  certified  check  for  $3,000  on  some 
national  bank  doing  business  in  Louisiana ,  payable  to  the  President  of  the 
School  Board,  must  accompany  all  bids. 

NEW  CASTLE,  Lawrence  County,  Pa. — BOXDS  AUTHORIZED. — 
The  Council  has  authorized  the  issuance  of  $125,000  improvement  bonds. 

NEW  LEIPZIG,  Grant  County,  No.  Dak.— BOA'D  OFFERIXG. — 
Orville  Williams.  Village  Clerk,  will  receive  bids  until  10  a.  m.  Aug.  17 
for  $5,000  funding  bonds  to  bear  interest  at  a  rate  not  to  exceed  7%. 
Denom.  SI  ,000.     Due  in  10  years.     A  certified  check  for  5%  of  bid  required. 

NEW  RICHMOND,  Logan  County,  Ohio. — BOXD  SALE. — The 
$4,000  5%  refunding  bonds  offered  on  July  30 — V.  117,  p.  468 — were 
awarded  to  the  New  Richmond  National  Bank  of  New  Richmond  at  par 
and  accrued  interest.  Date  July  6  1923.  Due  $1,000  yearly  on  July  6 
from  1924  to  1927.  incl. 

NEW  SMYRNA,  Volusia  County,  Fla—  XO  WARRAXTS  ISSUED. — 
In  reply  to  our  inquiry  regarding  the  disposition  of  the  $25,000  6%  coupon 
warrants  offered  on  Feb.  1  (V.  116.  p.  204).  R.  L.  Madgett.  City  Auditor, 
says:  "Warrants  not  issued  and  will  not  be  unless  needed.  This  was  a 
provisional  measure  to  pay  for  new  engine,  but  will  pay  out  of  earnings  of 
light  plant,  if  possible." 

NEW  WASHINGTON,  Crawford  County,  Ohio.— BOXD  OFFERIXG. 
— E.  R.  Shoup,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  8 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $16,484  86  6% 
special  assessment  Center  Street  improvement  bonds,  issued  under  Sees 
3914  et  seq.  and  2295-9  of  Gen.  Code.  Denom.  20  for  $500.  6  for  $648  49 
and  4  for  $648  49.  Date  July  1  1923.  Interest  semi-annually.  Certified 
check  for  1  %  of  amount,  payable  to  the  Village  Treasurer  required.  Pur- 
chaser to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award. 

NORTH  DAKOTA   (State  of) .—BOXDS  AWARDED  IX  PART.— Of 

the  $2,500,000  5%  real  estate  series  bonds  offered  unsuccessfully  on  July  18 
— V.  117,  p.  468 — $1 .600.000  were  awarded  as  5 Ms  to  a  syndicate  composed 
of  Stacy  &  Braun.  of  New  York,  and  the  Wells-Dickey  Co..  Minneapolis 
Trust  Co.,  Lane,  Piper  &  Jaffray,  Inc.,  and  the  Minnesota  Loan  &  Trust 
Co.,  all  of  Minneapolis,  at  a  private  sale.  The  bonds  are  dated  July  1  1923 
and  mature  on  Jan.  1  as  follows:  $100,000  1939,  $750,000  1944,  $500,000 
1949  and  $250,000  1952.  The  bonds  are  now  being  offered  to  investors 
by  the  above  syndicate  at  prices  to  yield  5%. 

BOXDS  XOT  YET  SOLD.— The  following  two  issues  of  bonds  offered  at 
the  same  time  have  not  been  sold  as  yet: 

$700,000  514%  milling   series.     Date   July    1    1923.     Due   on   July    1    as 
follows:     $250,000  1928  and  $150,000  1931  to  1933,  incl. 
300.000  514%  mill  and  elevator  series      Due  July  1  1937. 

NORTH  PLATTE,  Lincoln  County,  Neb.— BOXD  SALE.— The  State 
of  Nebraska  purchased  $90,000  5%  intersection  paving  bonds  at  par  during 
the  month  of  July.  Date  April  1  1923.  Due  April  1  1943,  optional 
April  1  1928. 

NORTON  COUNTY  SCHOOL   DISTRICT  NO.   22,   Kan.—  BOXDS 

REGISTERED. — On  July  14  the  State  Auditor  of  Kansas  registered  $6,000 
5%  school  bonds. 

OAKLEY  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Asheville), 
Buncombe  County,  No.  Caro. — BOXD  OFFERIXG. — F.  L.  Wells,  Secre- 
tary Board  of  Education,  will  receive  sealed  bids  until  12  m.  Aug  28  for 
$40,000  5)4%  or  6%  bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Prin- 
cipal and  semi-annual  interest  payable  at  the  Hanover  National  Bank, 
New  York  City.  Due  on  Aug.  1  as  follows:  $1,000.  1925  to  1934,  inclusive, 
and  $2,000,  1935  to  1949,  inclusive.  Legality  approved  by  Storey.  Thorn- 
dike,  Palmer  &  Dodge,  of  Boston.  A  certified  check  for  2%  of  issue,  pay- 
able to  the  County  Treasurer,  required. 


<hn  ,   I)  tuglas  County, 

-.  v.  hi  in-  rorol  ■■  i  <l  mil  II  8  n 
20  by  \V.  T    Bourko,  Hoerot.irj    lionrd  of  Education,  for  SI  !>00,000 


in 


OMAHA   SCHOOL    DISTRICT    (P.    O.    Omo 
Neb.      VOTE  ol  l  l  l;l  \i:      Soalod  pi  I1J  b 

Aug. 

coupon  (wltb  privilege  ol  rogl  Irat I I  not<  Donom     1500 

or  multiples  at  option  of  purchaser       Date  Sept    I  1923       Due  Ann    I  19 

Principal  and  Inter  ble   it   Kountze  Bros  .  N     V    CHj 

to  be  furnished   and   printed   bj    the  purchaser       \n   propo     i 

a ccoin  pa  ii iii  I  ii>  a  certified  "i  ■  i   bier's  chock  on  a  national  bank  for  $  !5  000. 

payable  to  the  School   District   required.     The   District    will  furnl  b   tht 

opinion  of  Wood  dc  Oakley  of  Cb  c>  go   approvtni  lldlty  of    dd  no 

and  the  legality  of  ail  proceedings  loading  up  i<>  ihi 

ONAGA      CITY,      Pottawatomie      County,      Kan.      BONDS      RA 

i  ERED.    On  July  27  the  State  Auditor  of  Kan  ■  rod  16.000  \"i% 

refunding  bond 

OTTER  TAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.  BOND  OFFER- 
ING Until  2  p.  m.  Ann.  22  the  Counts  Auditor  win  receive  sealed  bids 
for  the  purchase  of  an  issue  of  850,000  69j  road  and  bridge  bonds  Denom. 
81,000.  Date  Aug.  1  1923.  Prln .  and  seml-ann  Inter  oat  payabli  .i  ome 
hank  in  Minnesota.  Due  Aug.  I  1926.  Certified  check  for  2%  of  the 
amount,  payable  to  the  Counts  Treasurer,  required. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  30  'P.  O. 
Newport),  Wash. — BOX  I)  SALE.  The  84.000  school  bonds  offered  on 
Aug.  3  (V.  117,  P.  469)  were  awarded  to  the  State  Of  W'.-1-.ln.  oar. 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  'P.  O.  Pemberton), 
Shelby  County,  Ohio.     Box  i>  s. m.i:     The  815,000  6!        bonds  offered 

On  Aug.  2  (V.  117.  p.  Hi'*)  were  awarded  to  Poor  A  Co  and  the  Lewis  S. 
Rosensteil  Co.  a1  par.  Date  Aug.  2  1923.  Due  81.000  yearly  on  Sept.  1 
from   1924   to   193s,  inclusive.      There  were  no  other  bidder-, 

PHILIPPINE  ISLANDS  (Government  of). — BONDS  OFFERED  Bl 
BANKERS. — The  syndicate  (composed  of  Ballgarten  .\  Co.,  White.  Weld 

&  CO.,  Blair  A  Co.,  Inc..  and  the  Chase  Securities  Corp.) .  which  purchased 
the  82,000,000  4H%  coupon  irrigation  and  permanent  public  works  bonds. 
as  stated  in  V.  117.  p.  582.  is  now  offering  the  bonds  to  investors  at  prices 
to  yield  4.70%  in  an  advertisement  appearing  on  a  previous  page  of  this 
issue . 

PIERCE  COUNTY  (P.  O.  Blackshear),  Ga.— BOXD  SALE.— The 
$30,000  0%  road  bonds  offered  on  March  26— V.  116.  p.  1096 — have  been 
sold.  Due  on  Jan.  1  as  follows:  $1,000,  1930  to  1939,  incl.,  and  $2,000, 
1940  to  1919.  incl. 

PLANO,  Callin  County,  Tex. — BOXD  ELECTION. — An  election  will 
be  held  on  Aug.  7  to  vote  on  the  question  of  issuing  $65,000  school  building 
bonds.  This  election  was  scheduled  to  tako  place  on  June  23.  but,  as 
stated  in  V.  117.  p.  117,  it  was  postponed. 

POINTE  COUPEE  PARISH  SCHOOL  DISTRICT  NO.  9  (P.  O. 
New  Roads),  La.—  BOXD  SALE. — The  $100,000  5!4%  coupon  school- 
erection  bonds  offered  on  July  31  (V.  116,  p.  3030).  were  awarded  to 
Sutherlin,  Barry  &  Co.,  Inc.,  of  New  Orleans,  as  5!-.|S,  at  a  premium  of 
$1,459,  equal  to  101.45.     Date  July  1  1923.     Due  serially,  1  to  40  years. 

POPLAR  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Kern  County, 
Calif. — BOXD  OFFERIXG. — F.  E.  Smith,  County  Clerk,  will  receive  sealed 
bids  until  10  a.  m.  Aug.  27  for  $6,000  6%  school  bonds.  Denom.  SI  .000. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  County  Treas- 
urer's office.  Due  $1 ,000  yearly  on  July  1  from  1924  to  1929.  inclusive.  A 
certified  check  for  10%,  payable  to  the  Chairman  Board  of  Supervisors, 
required. 

PORT  DEPOSIT,  Cecil  County,  Md.— BCWD  OFFERIXG.— John 
F.  Mohrlein.  Corporation  Clerk,  will  receive  sealed  bids  until  8  p.  m. 
(standard  time)  Aug.  20  for  $8,000  5%  coupon  or  registered  "Port  Deposit 
General  Purpose  Bonds."  Denom.  to  suit  purchaser  not  to  exceed  $1,000. 
Date  Sept.  1  1923.  Int.  semi-ann.  The  bonds  will  run  from  15  to  30 
years  and  may  be  callable,  in  whole  or  in  part,  by  lot  at  any  time,  15 
years  from  date  of  issue. 

PORTLAND,  Ionia  County,  Mich. — BOXD  SALE. — Local  banks  have 
purchased  the  $12,500  5%.  coupon  oil-burning  engine  bonds  offered  on  Feb. 
14 — V.  117.  p.  541 — at  a  premium  of  $60 — equal  to  100.48.     Date  March  1 

1923.  Due  serially. 

PORT  LAVACA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Port 
Lavaca),  Calhoun  County,  Texas. — BOXDS  REGISTERED. — The  State 
Comptroller  of  Texas  registered  $6,000  5%  5-20-year  school  bonds  on 
July  31. 

POTTSVILLE  SCHOOL  DISTRICT  (P.  O.  Pottsville),  Schuylkill 
County,  Pa. — BOXD  SALE. — On  June  13  the  Schuylkill  Trust  Co.  of 
Pottsville  purchased  $55,000  4}4%  school-building  bonds  at  par.  Date 
July  1   1923.     Interest  J.  &  J.     Due  July  1   1953. 

PUEBLO  COUNTY  SCHOOL   DISTRICT   NO.   17,   Colo.— BOARDS 

VOTED. — At  a  recent  election  an  issue  of  $9,000  6%  20-30-year  (opt.) 
building  bonds  was  voted. 

These  bonds  had  been  sold,  subject  to  being  voted,  to  Joseph  D.  Grigsby 
&  Co.  of  Pueblo.  Notice  of  said  election  and  sale  was  given  in  V.  116, 
p.  2678. 

OUACHITA  PARISH  (P.  O.  Monroe),  La.— BO XD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Aug.  22  by  W.  A.  O'Kelly.  Clerk 
of  the  Police  Jury,  for  $400,000  5%  court  house  and  jail  bonds.  Denom. 
$1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (F.-A.),  payable  at 
the  National  Bank  of  Commerce,  N.  Y.  City.  A  certified  check  upon  an 
incorporated  bank  or  trust  company  for  2K%  of  issue,  required. 

QUITMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Quitman), 
Wood  County,  Tex. — BOXDS  VOTED. — By  a  majority  of  2  the  voters 
approved  the  issuance  of  $8. COO  6%  school  equipment  and  repair  bonds 
at  the  election  held  on  July  21 — V.  117,  p.  354. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BOXD  SALE.— 
The  $71,000  5%  James  H.  Bailey  et  al.  road  in  Wayne  Township  bonds 
offered  on  Aug.  6 — V.  117,  p.  582 — have  been  awarded  to  the  Merchants 
National  Bank  of  Muncie  at  100.214,  a  basis  of  about  4.96%.  Denom. 
S710.     Int.  M.  &  N.  15.     Due  for  a  period  of  ten  years. 

RAY  SCHOOL  DISTRICT  (P.  O.  Ray),  La  Moure  County,  No. 
Dak. — BOA'D  OFFERIXG. — Bids  will  be  received  by  L.  R.  Aaralus, Clerk 
of  the  School  Board,  until  3p.m.  Aug.  15  for  $5,000  5  'A  %  building  bonds. 
Denom.  $1,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int.  (J.-J.). 
payable  at  the  First  National  Bank.  Minneapolis.  Due  April  1  1933. 
A  certified  check  for  not  less  than  5%  of  bid  required. 

RENVILLE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  25,  Bot- 
tineau County,  No.  Dak.— CERTIFICATE  OFFERIXG.— Bids  will  be 
received  by  Myrtle  Van  Newkirk.  District  Clerk,  at  the  County  Auditor's 
office  in  Bottineau  until  Aug.  11  for  $8,000  7%  certificates  of  indebtedness. 
Denom.  $1,000.     Due  as  follows:  $3,000.  Dec.  11  1923:  $2,000.  March  11 

1924.  and  $3,000.  Oct.  11  1924.     A  certified  check  for  5%  of  bid  required. 

RIDGEVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Ridgeville),  Lorain  County,  Ohio. — BOA'D  SALE. — The  $160,000  5H% 
coupon  deficiency  bonds  offered  on  July  20 — V.  117.  p.  117 — were  awarded 
to  Stacv  &  Braun  and  the  Detroit  Trust  Co..  both  of  Detroit,  at  par  plus 
a  premium  of  $256 — equal  to  100.16.  a  basis  of  about  5.23%.  Date 
May  1  1923.  Due  on  Oct.  1  as  follows:  $6,000  in  each  of  the  even  years 
from  1924  to  1938.  incl.:  $7,000  in  each  of  the  odd  years  from  1925  to  1939, 
incl.,  and  $7,000  will  also  mature  yearly  from  1940  to  1947,  incl. 

RIPLEY  COUNTY  (P.  O.  Versailles'),  Ind.— BOXD  SALE — The 
$6,200  4J^%  Robert  Lawless  et  al.  road  in  Otter  Creek  Twp.  bonds  offered 
on  Aug.  6 — V.  117.  p.  469 — were  awarded  to  the  Versailles  Bank  at  par. 
Denom.  $310  Date  Aug.  6  1923.  Due  $310  each  six  months  from  May  15 
1924  to  Nov.  15  1933,  incl.     There  were  no  other  bidders. 

ROCHESTER,  Beaver  County,  Pa.—  BOXDS  VOTED.— At  a  special 
election  held  recently  the  voters  approved  the  issuance  of  bonds  by  the 
borough  to  the  extent  of  $77,000,  $43,000  to  be  used  for  refunding  purposes 
and   $34,000  for  street  improvements. 

ROLLING    PRAIRIE    TOWNSHIP,    Foster    County,    No.    Dak.— 

BOXD  OFFERIXG. — Bids  will  be  received  by  James  Potter,  Clerk  of  the 
Township  Board,  until  8  p.  m.  Aug.  11  for  $1,200  7%  funding  bonds. 
Denom.  S200.     Date  Aug.  1  1923.     Due  Aug.  1   1928. 

ROSEVILLE  SCHOOL  DISTRICT  NO.  21  (P.  O.  Alamo),  Divide 
County,  No.  Dak. — CERTIFICATE  OFFERIXG. — Until  10  a.  m.  Aug.  15 
bids  will  be   received   by   Mrs.  Wm.  Hasselstrom,  District  Clerk,  at  the 
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irchaaeof  $3,000  "  -  .ficatos 

-•   months  -      ninths 

semi-ann.     A   cert,   check   for 


B*  ••  officii!  will  also  receive  bids  at  the  same 

time  hool  bonds       Drnnn    S1.OO0.      Int.  semi- 

\  cert,  chc  of  bid  required. 

ROYAL  OAK.  Oakland  County,  Mich.— 

following 

bom. 

extensions  :ind  hvdran-  ■  «<r 

- 

hip. 
117 
Draum.  $1,000.      I>  -< -mi-annual. 

RUNNELS  COUNTY    'P.   O.   BalMnjrer  .   Tex.      BONDS   VOTED.— 

recent  electi  e  of  $10,000  <  -     lOOl  District  bonds  and 

I 

RUSH  COUNTY  SCHOOL  DISTRICT  NO.  47,  Kan.— BO.VDS  REG- 
ISTERED.— On  July  9  the  State  Auditor  of  Kansas  registered  $22,300 
-chool  bonds. 

RUSH    LAKE    SCHOOL    DISTRICT,    Pierce    County,    No.    Dak.— 

-c.led  bids  will  be  received  by  H    B    shan- 

inty  Auditor's  office  in  Rugby  until  2  p.  m. 

Aug    20  for  $1,500  certificates  of  indebtedness.     Bidder  to  name  rate  of 

-  5°T  of  bid.  payable   to    Mrs.    J.  )\'m.  Steen. 
-easurer.  required. 

ST.  MARYS  CITY  SCHOOL  DISTRICT    P.  O.  St.  Marys',   Auglaize 
County,  Ohio.—  BOXD  SALE. — On  Aug.  2  the  $96,000   5^  new  school- 
building  bonds  offered  on  that  date  (V.  117.  p.  3551  were  awarded   to  the 
-    National   Bank  of  St.   Marys  at  par  and  accrued  interest.     Date 
Aug.  2  1023.     Due  $4,000  yearly  on  Sept.  1  from  1924  to  1947.  inclusive. 

SABINE    COUNTY     ROAD    DISTRICT    NO.    7,    Texas.— BO.VDS 
REGISTERED. — The  State  Comptroller  of  Texas  registered  $10,000  S   . 
serial  bonds  on  July  31. 

SABINE  COUNTY  ROAD  DISTRICT  NO.  9.  Texas.— BO.VDS 
REGISTERED. — On  July  31  the  State  Comptroller  of  Texas  registered 
$15  '  serial  bends. 

SABINE  COUNTY  ROAD  DISTRICT  NO.  10,  Texas.— BOXDS 
REGISTERED. — On  July  31  the  State  Comptroller  of  Texas  registered 
$90,000  Shi^c  serial  bonds. 

SADDLE    BUTTE    SCHOOL     DISTRICT    NO.     1,     Golden    Valley 

County,    No.    Dak.— XO   BOXDS   ISSUED — CERTIFICATES   SOLD.— 

The  $1,500  funding  bonds  offered  on  April  7   (V.   116.  p.   1332)  were  not 

led.     W.  G.  Conkley.  County  Treasurer,  says:  "This  district  decided 

not  to  Issue  bonds,  and  sold  $2,000  worth  ef  certificates  of  indebtedness  at 

maturing  in  eighteen  months. 

SALINE  AND  OTTAWA  COUNTIES  SCHOOL  DISTRICT  NO.  7, 
Kan.— BOXDS  REGISTERED. — On  July  25  the  State  Auditor  of  Kansas 
registered  $5,000  5*";  school  bonds. 

SALISBURY,  Rowan  County,  No.  Caro.— BOXD  SALE.— The 
$100,000  coupon  school  bonds  offered  on  Aug.  7 — V.  117.  p.  469 — were 
awa-  '•  Mississippi  Valley  Trust  Co.  of  St.  Louis  and  the  Detroit 

Trust  Co.  of  Detroit  as  5HS  at  a  premium  of  $455.  equal  to  100.45.  a  basis 
of  about  5.22^.  Date  Julv  1  1923.  Due  on  Julv  1  as  follows:  $2,000. 
1926  to  1936.  incl .:  $4 .000.  1937  to  1943.  incl..  and  $5,000.  1944  to  1953.  incl. 

SAN  ANGELO,  Tom  Green  County,  Tex.— BOXDS  VOTED. — At  an 
election  held  on  July  31  a  proposition  to  issue  $25,000  5fl-  school  bonds 
carried  by  a  vote  of  157  to  46. 

SCHLEICHER  COUNTY    P.  O.  Eldorado),  Texas.— BOXDS  REGIS- 
TERED.— On  July  31  the  State  Comptroller  of  Texas  registered  $60,000 
irt  house  bon  . 

SCOTT  COUNTY  P.  O.  Scottsburg  ,  Ind.— BO.YD  SALE.— The 
$12. Of m  5«J  W.  A.  Wyma»  ct  al  road  in  Vienna  Township  bonds  offered 
on  Aue.  1  V.  1 17.  p.  242)  have  been  awarded  to  the  Scottsburg  State  Bank 
of  Sor.Ttsruirz  for  $12  033 — equal  to  100  27 — a  basis  of  about   *  Date 

Aug.  1   1023.     Due  $60  each  six  months  from  May  15  1924  to  Nov.  15 
1933.  inclusive. 

SEDGEWICK   COUNTY     P.    O.    Wichita\   Knas.— BOXDS  REGIS- 
TERED— On  Julv   16  the  .  liter  of  Kansas  registered  $200,000 
irnt  road  bonds. 

SENECA,  Oconee  County,  So.  Caro. — BOXD  SALE. — The  Commis- 

•  r  of  Public  Works  of  Seneca  have  purch  ased  the  $25,000  5%  coupon 

walk  bonds  offered  on  Aug.  1  (V.  117.  d.  355)  at  par.      Dare 

Jul-  -         'tl   yearly  on  Julv  1  in  each  of  the  years  192S.  1933. 

- 

SHARON,   Mercer   County,    P.a  >    ELECTION. — On    Bent.    IS 

an  election  will  b<-  held  on  the  proposition  to  in  he  bonded  indebted- 

ness of  the  city  $200,000  to  provide  for  a  sewage  disposal  plant. 

SHFBOYCVN  FALLS.  Sheboygan  County,  Wise.      BOXD  SALE  — 

nds  offered  on  Aug.  1  (V.  117.  p.  212 
Hank  of  S  □  Falls  at  par  plus  a  premium  of 

$1.V  of  about    |.95  !■:-,     Feb.    1    1023.      Due  $1,500 

y  from  192}  to  1943.  inclusive. 

SHELBY,  Richland  County.  Ohio.— BOXD  OFFERIXG  —  Sealed  bids 
will  rt   Fix,  Director  of  Fin  nice,  until  12  m.  Aug.  15  for 

$16  -tied  under  Sec.  3939  of  Oen.   Code. 

I  tit      I.  ft  J.      Due  $2,000  yearly  on 
Jan.  1  from  19  ij  Incl.      Cert,  check  for  2r'<  of  the  amount,  payable 

to  the  above  official,  required. 

SHELBY  COUNTY  P.  O.  Shelbyville  ,  Ind—  BOXD  SALE —The 
fit  !   the  following  two  Issui 

- 

$13  i'.yp.  bonds.     Denom.  $i 

1 1  >s(t  K    C    Worttnan  el  al.  In  Hanover  T»p    bonds      Denom    $594. 

Julv  30  1923       M  h  issue  each  six  months  from 

15  1933  incl. 

SHELBY  COUNTY     P.  O.  Sidney  ,  Ohio.      BOND  SALE  —Low 
Rosenste.l  A-  Co    of  Cincinnati,  pun  bridge  bonds  for 

.1  to  ion  mo       Denom    -  D    -.-July  11923.     Itr 

JT  A-  .1  J    from   19 

SHERIDAN.    Sheridan    County,     Wyo       BOND    OFFERIXG— Bids 
will  b«  received  until  10  a.  m.  Aug.  2.  by  A    I.    il.-lf   i  V      ■ 
neg  upon  bonds. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  58,  Kani.- 
BONDS  REGISTERED       Th(    31    U    Auditor  of  Kansas  registered  $7,000 

■  a  July    6 

SHOEMAKERSVILLE.    Berks    County,    Pa. — BOND    OFFER: 
The  Borough  ''ids  until  Aug.   7  for  the  purchase  of 

$10.(KKi  borough  bonds. 

SHORT  CREEK  SPECIAL  SCHOOL  DISTRICT  NO  6  P.  O. 
Columbus:.    No.    Dak.      BONDS    NOT    YE1     SOLD        I 

_'(>  year  funding  bonds  offered   on    March   26   (V.    116.   p.    1456)   have  not 
been  sold  as  ) 

SOLVAY,  Onondaga  County.  N.  Y.  BnXI>  SAL1  Th(  VOO.OOO 
:r;    nut. lie  In  n   Aug    7— V.   117  were 

a  Mais  of   .t.oui    t  v  l>    '•    \ug    I    1923       Due  $VOOO  yearly  on  Aug.  1 
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DISTRICT    NO.    3$.     Divide    County.    No. 
— O.  Job-  ■       rk.  will  p  - 

( "ronby  I 
Interest  rate  not    to  e\ 


bids 
•>f  in- 
maturing  in  lit  months.  red . 


SOUTHMONT  SCHOOL   DISTRICT     P.   O     Lexington  .   Davidson 
County,  No.  Caro.— BOXD  SALE-  i06<\   coupon  or  regusured 

school  bonds  offered  on    '  .       _-     V.  117.  ;  «d  of  at 

103.92— a  basis  of  abotr  te  Aug.  1  1923.     Due  $1 .000  yearly 

on  Aug.   1  from   1926  to  1945.  inclu-:  ■ 

STERLING,  Rice  County,  Kans.— BOXDS  REGISTERED — On 
July  20  t!  -Liditor  of  Kansas  registered  $16,500  ■!  *t  impt. 

bonds. 

SULPHUR    SPRINGS,    Hopkins    County.    Texas.— BO.YD    SALE  — 
hat  an  is-  -     I  000  reservoir  and  $10,000  street  paving 

bon  ■.  rded  to  a  Chicago  firm  at  par. 

Thi  -  'roller  of  Texas  on  July  30. 

SUMMIT   COUNTY    fP.    O.    Akron  .    Ohio.—/  LB.— W.    L. 

of  Toledo  purcha-                                -  I  impt. 

231   14 — equal  to    .        ss       Denom.  $1,000.  Date  April   1 
A-  O.     Due  1924  to  1929. 

SUMNER  COUNTY  P.  O.  Wellington^,  Kans.— BO.YD*  REGIS- 
TBRBD.—Oti   Julv   31    the    State    Auditor  <«r    B  -istored    $152,000 

road  impt.  bonds. 

SUMTER  COUNTY  P.  O.  Sumter  ,  So.  Caro.— BO.YD  OFFERIXG.— 
Sealed  proposals  will  be  received  until  12  m.  Aug.  16  by  J.  J.  Brennan. 
Secretary  of  the  Permanent  Road  Commission,  for  all  or  any  part  of 
$1,000,000  registerable  as  to  principal,  road  bonds.  Denom.  $1,000. 
Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.»  payable  in  New 
York.  Int.  rate  4  Hi  or  5^  .  Due  in  30  years.  A  certified  check  for 
2^  of  amount  bid  for,  payable  to  the  County  Treasurer,  upon  a  national 
bank  in  any  locality,  required.  Bonds  are  to  he  prepared  and  printed 
by  purchaser,  who  is  also  to  procure  legal  opinion  as  to  their  validity, 
all  costs  and  expenses  connected  with  such  preparation,  printing  and 
procuring  legal  opinion  to  be  paid  by  purchaser. 

SYLVANIA,    Lucas    County.    Ohio.— BO.YD    SALE.— The    following 
two  issues  of  5  4"^  refunding  bonds  offered  on  Aug.  3 — V.  117.  p.  355 — 
have  been  awarded  to  the  Farmers  &  Merchants  Bank  of  Sylvania  at  par 
and  accrued  interest. 
$3,180  Erie  Street  bonds.     Denom.  5  for  $500.  2  for  $250  and  1  for  $ 

Due  yearly  as  follows:    $500.   1924:  $680.   1925:  $500.   1926:  $750. 

1927  and  192s.     Certified  check  for  $300,  payable  to  the  Village 

Treasurer,  required. 
10.112  Summit  Street  bonds.     Denom.  $1,000.  except  bond  No   11  for  $112. 

Due  yearly  as  follows:   $2,000.  1924  to  1927.  incl..  and  $2,112.  1 

Certified  check  for  $500.  payable  to  the  Village  Treasurer,  required. 
Date  Aug.  1  1923. 

TEKAMAH,  Burt  County,  Nebr. — BOXD  SALE. —  During  the  month 
of  June  the  State  of  North  Dakota  purchased  $138,125  38  "  strict  pav- 

ing bonds  at  par.  Date  June  15  1923.  Due  June  15  1943.  optional  any 
time. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  3  P.  O.  Driggs.,  Ida.— 
BO.YD  SALE—  The  $20,000  5H9S  refunding  bonds  offered  on  July  30 
(V.  117.  p.  355)  were  purchased  by  James  X.  Stewart  &  Co.  Denom. 
$1,000.     Interest  J.  &.  J.      Due  1934.  optional  after  ten  year- 

TEXAS  (State  of).— BOXDS  REGISTERED. — The  following  bonds 
have  ben  registered  by  the  State  Comptroller  of  Texas: 

Amount.             Place.                                                     Due.  Int.    Dote  Reg. 

$2,000  Sabine  Co.  Road  Dist.  Xo.  8 serial  o^-i^c     July  31 

1.000  Gregg  Co.  Com.  >    D    \       4... 10-20-  July   31 

2.000  Bell  Co.  Com.  S.  D.  Xo.  58 20  y,  July  31 

1.500  JonesCo.  Com.  S.  D.  Xo.  17 5-20  yrs.  6r.        July   31 

McLennan  Co.  Com.  S.  D.  Xo.  12 10-20  yrs.  t%        Aug.     1 

2.000  McLennan  Co.  Com.  S    D.  Xo.  25 10-20  yrs.  6<~(        Aug.     1 

3.500  Henderson  &  Kauffman  Co.  Com.  S.  D. 

Xo.  59 20  years  Aug.     1 

1.275  Ellis  Co.  Com.  S.  D.  Xo.  94 serial  Aug.     2 

THREE  SPRINGS  BOROUGH  SCHOOL  DISTRICT  ;P.  O.  Three 
Springs  ,  Huntington  County,  Pa.— BO.YD  OFFERIXG. — The  Board 
of  Education  will  receive  bids  until  Aug.  7  for  the  purchase  of  $8,000  new 
school  building  bonds. 

TOMPKINS  COUNTY  (P.  O.  Ithaca),  N.  Y.— BO.YD  OFFERIXG.— 
Sealed  bids  will  be  received  by  Fred  L.  Clock.  Clerk  Board  of  County 
Supervisors,  until  12  m.  (standard  time!  Aug.  22  for  the  purchase  at  not 
less  than  par  and  accrued  interest  of  $200. 00i  ■  uipon  road  impt. 

bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int. 
(F.  A:  A.  payable  at  the  First  National  Bank  of  Ithaca.  Due  $10,000 
yearly  on  Aug.  1  from  1024  to  1943  incl.  Certified  check  for  2r;  of  the 
amount,  pay-able  to  the  County,  required. 

Financial  Statement. 

Assessed   valuation $33,705,335 

Present  bonded  indebtedness 59,000 

TOPEKA,    Shawnee    County,     Kons.  —  BOXDS    Rt  ED. — On 

July  2  th.    -  Auditor  of  K.  -    1,861  66  oral 

impt.  bonds. 

TRAILL   COUNTY     P.    O.    Hillsboroi,    No.    Dak.  SALS.— 

Al  the  offering  on  Aug.  1.  Paine  Webber  &  Co.  of  Minneapolis  purchased 
5  drainage  bonds  a  i  premium  of  $200.  equal  to  10o 

-is  of  about   5.68  Date  July  l    1923.     Due  July  1    193S.      Bonds 

were  offered  in  an  amount  not  to  ev  •      I    $28   170  Si 

TUSCARAWAS  COUNTY  P.  O.  New  Phila\  Ohio.— BOND  -  US. 
— Tii.     -  fridge  bonds  offered  on  V.   117.   p.  5S3 — 

have  been  awarded  to  the  Pro\  -  .  .v  Trust  Co    of  Cin- 

cinnati al   par  and  accrued  int.:  equal  to 

100.382— a    basis   of  about    5   10  Date   July    1    1923       I1  rly   on 

1   as  follows:    $3,000.   I  127.  incl..  and  - 

The  $79,500  "■  1     C.  H.  N  -  1  ."  Impt.  bonds  offered  on 

Aug.  7      V     117.  ji.  470 — were  awarded  to  the  Pro-  -        ngs   Bank  A 

Trust   Co.  of  Cincinnati  at    par  and   accrued  inter  premium  of 

'  '  July   1    19 

..-  follows     $16,000.  1924  to  1927.  incl..  and  $15.- 
600. 

TWUt   HILL   SCHOOL   DISTRICT   NO.    14,   Towner   County.    No. 

Dak. — CERTIFICATE  OFFERIXG  -  -  I  be  received  by  Oliver 

Barnhart     District  Clerk,  until    I  p.  m.  Aug.  11  at  the  County  Audi' 

office  in  Cando  for  the  purchase  of  $2,000  certificates  of  indebtedness  to 

:  to  exceed  7 ';  .      Denom.  $500.      Due  in  12  months. 

-■ifiod  cheek  for  6'  i   Of  bW.  payable  to  the  District  Treasurer,  required. 

UNIONCOUNTY    P.  O.  Liberty,  Ind.  —  BOY7)  s  \//       -The  $88,000 

oupon  John  B.  Kauffman  el  al.  road  bonds  offered  on  July  31     \ 

117    p    355      were  .awarded  to  the  Union  County  National  Bank  of  Liberty 

ial  to  100.18.     Denom.  $700      Data   June  1  I9J 

UNION   COUNTY     P.   O.   Marysville  ,   Ohio.      7tO.\7>  OFFERIXG  — 

Lemuel  P.  Sherman.  Auditor  and  Clerk.  Board  of  County  Commissioners. 

will  receive  sealed  hid-  until  L'  i>    m.   (Central  standard  time)  Aug.  11  for 

the  purchase  at  not  less  than  par  and  accrued  interest  of  the  folio*  ing  issue* 

count v  road  impt    bonds,  issued  und 

Ki  Bridgeport    road    bonds        1  '•  l>ne    $7,000    yearly    on 

1    from    1025  to  102S  incl. 
0  Freshwater  road  bonds       Denom    $500       Due  yearly  on  Aug.  1  a* 
follow-      -  -  IO    l"Js  foci. 

11   S00  Southardtown  road  bonds        1 1.  ■     >>•     $500  .and  one  for  $300.      Due 

-  ,  linn  1935  to  1027  incl  .  and  $28,000 
19 

■'I  Maskill  road  bonds        Denom.  $500  and  one  for  $200.      Due  $1,000 
from  Aug.   1   102.'.  to  1927  incl    and  $1,200  Aug.  1    1928 
Ii    t.      \ne      i     \<ija        l'rln     ami    semi  ann     int.    payable   at    the   <  ounty 
Treasurer's  ofl  rt    check  for  5 r;    of  the  amount  bid  for.  n 

the  County  Auditor,  required.      Bonds  to  be  delivered  at  the  said  And'' 

UNION  SCHOOL  DISTRICT  NO.  13  P.  O.  Westfield\  Emmons 
County,  No.  D«k.  CERTIFIC  \TE  OFFERIXG.  Bids  will  be  received 
until  2  p    m     \ug    20  bv    \ndv   Kedenben  I   Clerk,  for  $5.00:' 

ror,H  \ug.   20    1923.      Int.   annually.      Due 

Aug.  20  L924. 

UNIONTOWN,     Fayette    County.     Pa.      BOND  Th«     Inion 

Trust  Co    of  Pittsburgh  on  June  2  purchased  $300,000  tnpt. 

bonds  for  $30.'.  585  S5     equal  to  MM   R61.      Denom.  $1,000.      Date  May  1 
i  N         Due  $50,000  every  five  years. 
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VAN  BUREN  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT, 
lich. — BONDS  DEFE  {TED       \i  an  el»  Hon  held  on  Jul}  27  Hn- 
efeated  a  bond  i  iOO  for  n  i « o  anil  consolidated  school  dl 

\  g  count  of  222  "for"  to  2  t"  tho  Issue 

VERDE  IRRIGATION  POWER  DEVELOPMENT  DISTRICT.  Ariz. 

BONDS  \  OTED      our  Western  representative  advises  us  In  a  special 

■ii  Hi: ii  .mi  Issue  of  I  '  I  0  I  1.000  bonds  m  is  been  vote  I  bj 

iiis  dJ  .i  rid . 

VERMILION  PARISH  SUB-ROAD  DISTRICT  NO.  1  (P.  O.  Abbc- 
illo),  La.      iu>\l)  OFFERING       Sealed   proposals   will  In-  received  until 

Sept.  8  by  Rom,  I'    Le  II lane,  Moerotun   <>i  ihe  Police  Jui 
130.000  road  bonds.     A  oerl    chock  for  12,000  required 

VERNON.      Willbargrr     County.      Tmih.       BONDS     VOTED         11      I 

scent  election  an  Issue  il  si  10.000  5!  ■  ,  school  mildllng  bonds  »  is  voted 
y  a  count  of  364  i<>  iii  These  bonds  were  offered  and  sold  subject  to 
elng  voted  at  said  election      Notice  of  the  sale  was  given  in  V.  1 1 8,  i>.  3032. 

WALLACE  SPECIAL  TAX  ROAD  DISTRICT  P.  O.  Milton).  Santn 
Losa  County,  Fla.  BOND  OFFERING  R.  It  Hobba,  Bupt.  Board  of 
labile  Instruction,  will  receive  sealed  bids  for  $8,000  ti',  coupon  bonds 
nttl  12  m.  Aug.  17.  Denom.  3300.  Date  Sept.  1  1923.  Prln.  and  semi  - 
mi.  Int.  CM.  ■  8.1  payable  at  a  place  of  purchaser's  cbolce.  Due  Sept.  i 
\  cert,  check  for  $100  required. 

WARD  COUNTY  (P.  O.  Minot),  No.  Dak.     -BOND  SALE,      II   is  re 
orted  thai  the  Second  National  Bank,  the  l  nion  National  Hank  and  the 
candlnavtan  American  Bonk,  all  of  Mtaol .  have  joint  ly  purchased  $250,000 

20  year  county    bonds. 

WASHINGTON    SCHOOL    DISTRICT,    Humboldt    County,    Calif. 

BOiVD  SALE.  The  $7,000  69  school  bonds  offered  on  \i>ril  10 — V. 
16,  p.  1575 — were  awarded  to  the  Home  Savings  Hank  of  Eureka  at  a 
reiniuni  of  $400,  equal  to  105.71.  Dato  March  20  1923.  Duo  $500 
925  to  1938  Inclusive. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Milton),  Wayne 
:ounty,  Ind.  B02VD  OF FERINO. — William  II.  Miller.  School  Town- 
hip  Trustee.  Will  receive  sealed  bids  until  2  p.  m.  Aug.  3]  for  the  purchase 
t  not  less  than  par  and  accrued  interest  of  172,000  595  new  grade  and 
liKh  school  Construction  bonds.  Denom.  $500.  except  every  fifth  bond 
or  $400.  Date  July  1  1923.  l*rin.  and  semi-ann.  int.  (J.  ft  J.)  payable 
l  the  Washington  Township  Bank  of  Milton.  Due  sj.  |0()  each  six 
nonths  from  July  1  1921  to  Jan.  1  1937.  and  $4,800.  July  1  1937  to  Jan.  1 
938  Incl.  ( 'ertified  check  for  $500.  payable  to  tho  above  official,  required 
V  transcript  of  the  proceedings  of  this  issue  will  be  furnished  by  the  above 
["rustee. 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.—BOXD 

>ALE. — On  Aug.  6  the  $500,000  4^'T-  bonds  offered  on  that  date  (V .  117. 
i.  1701  were  awarded  to  a  syndicate  composed  of  the  Mercantile  Trust  & 
)eposit  Co..  Stein  Bros.  &  Boyce  and  Townsend.  Scott  &  Son.  all  of 
laltimore.  at  95.29.  a  basis  of  about  4.80%,  If  called  at  optional  date,  and 
If  aliened  to  run  for  full  maturity.  Date  July  1  1923.  Duo  in  50 
■ears,  optional  in  30  years. 

WEBSTER  COUNTY  SCHOOL  DISTRICT  NO.  70,  Neb.— BOA  D 
iALE. — The  state  of  Nebraska  purchased  S15.000  6^  school  bonds  at 
>ar  during  the  month  of  June.  Date  July  1  1922.  Due  July  1  1942; 
iptlona]  10  years  from  date  on  any  interest  paying  date. 

WEST  DE  PERE  SCHOOL  DISTRICT  NO.  2  (P.  O.  West  De  Pere) , 
irown  County,  Wis. — BOXD  SALE. — It  is  reported  that  the  State 
'.ink  of  De  Pere  was  awarded  an  issue  of  $20,000  school  bonds. 

WEST  HICKORY,  Catawba  County,  No.  Caro. —BOND  SALE  — 
["he  $12,000  6%  street  bonds  offered  on  Auk.  1 — V.  117.  p.  242 — were 
iwarded  to  Durfee.  Niles  &  Co.  of  Toledo  at  a  premium  of  S210.  equal 
o  102.  a  basis  of  about  5.75^.  Date  July  1  1923.  Due  S500.  1926 
o  1937  inclusive,  and  $1,000.  1938  to  1943  inclusive. 

WEST  PLAINS.  Howell  County,  Mo.— BOA'D  SALE.— The  525,000 
'>','-  HO-year  (optional)  water  system  bonds  offered  on  Feb.  27 — V.  116. 
-were  awarded   jointly  to  the  West   Plains  Bank  and  the  First 
National  Bank,  both  of  West  Plains,  each  bank  taking  half  at  102. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  72  (P.  O.  Colfax), 

.Vash. — BOND    SALE. — The    State    of    Washington    has    purchased   the 
>3,500  school  bonds  offered  on  July  2S — V.   117.  p.  356 — as  6s  at  par 
Due  as  follows:     $400,  1924;  $500,  1925  to  1929,  and  $600.  1930.    Optional 
L925. 

WICHITA,  Sedgewick  County,  Kans. — BONDS  REGISTERED. — 
Jn  July  30  the  State  Auditor  of  Kansas  registered  S106.951  88  i%c~c  uav- 
ng  bonds. 

WILLOUGHBY  SCHOOL  DISTRICT  (P.  O.  WiUoughby),  Lake 
bounty,  Ohio.— BOND  OFFERING. — Sealed  bids  will  be  received  until 
L2  m.  Aug.  18  by  the  Clerk  of  Board  of  Education  for  the  purchase  of 
516.275  5( ,  school  bonds,  issued  under  Sections  7625  and  7628  of  Gen.  Code 
Denom.  S750  and  one  for  S525.  Date  July  1  1923.  Prin.  and  semi-ann. 
merest  (A.  &  O.)  payable  at  the  Cleveland  Trust  Co.  of  Willoughby. 
Due  yearly  on  Oct.  1  as  follows:  $750.  1924  to  1944,  incl.,  and  $525,  1945. 
Certified  check  for  $500,  payable  to  the  Clerk,  required. 

WILLIS  TOWNSHIP   (P.   O.   Sawyer),   Ward  County,   No.   Dak.— 

CERTIFICATE  OFFERING  .—Bids  will  be  received  by  A.  L.  Simpkins 
rownship  Clerk,  until  1  p.m.  Aug.  11  for  SI  .000  certificates  of  indebtedness. 
A.  certified  check  for  not  less  than  5%  of  bid  required. 

WORCESTER  COUNTY  (P.  O.  Worcester),  Mass.— LOAN  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  7  for  the  purchase  at 
iiscount   of  a   temporary   revenue  loan   of  $100,000.     Date  Aug.  7  1923 
Due  Oct.  25  1923. 

WRIGHTSVILLE,  Johnson  County,  Ga. — BOA'D  SALE.— The 
530.000  .5 !  i  <~;  sewage  bonds  offered  on  Aug.  1  (V.  1 17,  p.  356)  were  awarded 
:o  the  Lowry  Bank  &  Trust  Co   of  Georgia  at  106.01 .     Due  Dec.  1  1949. 

WYANDOT    COUNTY    (P.    O.    Upper    Sandusky),    Ohio.— BOA'D 

OFFERING. — Anthony  Kraus,  County  Auditor,  will  receive  sealed  bids 


until  1 1  30  a,  in  \ii-  13  for  the  purcha  e  at  not  le  than  par  and  accrued 
Inten  T30  S9  Ii'.  H  road  linpt.   No     1 15  construction 

bonds.  Issued  und<  i    Code.     Dunom.   »800  except 

bond  No    I  ror  1330  30       Date  Jul      11!  I 

i  M    .-.  iblo   ii  i  ho  '  lounl  \  Tn  u  Ice       I  >  i     I 

1924  and  K     I  iron.  |«2fl  to  1032    Incl       I  k  on 

some   solvent     bank    I  or   5 '        Of   I  In      ,  Ml  mill    bid    for,    pn.iblc    In   the   <    oil  lit  V 

ludltor,  required. 

YORK   COUNTY    (P.    O.    York,    Pn.     BOND    SALE       \    fyndii 

com  posed  of  Brown  Itros  \  <  \>..  Harris,  Small  A  Co  and  Middle  &  Henry. 
ill  of  Philadelphia,  hue  purcha  ed  an  Issue  or  11,000.000  IS',  coupon 
(with  prlvllojro  of  rotjlsl  rat  Ion  as  to  princin  |   inn  7s. 

a    insis  of  about     I  20" ,  .      Denom      II  000.      I)  ite    Vu 
and  semi  a  mi    lilt  .  (K.  St    \ 
Duo  $60,000  yearlj  on   lug.  l." 

Financial  Statement  ('/•>■  Officially  Furnished). 

Assessed  valuation  1923 $70,386,464  00 

let  nil  value,  estimated  211.150.302  00 

\ii  debt,  including  this  issue  2.290,046  43 

Ratio  of  net   debt    to  Population    census 

of  1910.  136,406;  census  of  1920,  144,621. 


ble  1 1  i  In.  ( lounl  v  Tre 
15  from   1934  to  1953  It 


CANADA,     its     Provinces     and     Municipalities. 

ACTON-VALE.    Que.    DEBENTURE    8  VLB       \     block    of    126.000 

debentures   has    been    purchased    by    Rene    T.    Leclerc    of    Montreal, 
who  is  now  offering  tho  debentures  to  Investors  at  par       Denoms. 
$500.     D.ir  Dec,  l   i'.i_'2.     Prln.  and  semi-ann.  Int.  (J.  a    0     payable  at 
the  Canadian  Bank  of  Commerce  at  Acton- Vale.      Due  serially  from  Dec.  1 
1925  to  1062. 

ARNPRIOR,  Ont.  —BOM)  SALE—  The  Municipal  Bankers'  Corp. 
has    purchased    $43,000  u  installment    bonds   at    101.092.    a    basis 

Of  about  5.40' 

BEAUHARNOIS,     Que.— BOND    OFFERING.— Tenders    will     be    re- 
ceived   by    L.    C.    Tas.se.    Secretary-Treasurer,    until    Aug.    13   for  $40,000 
40-yoar  bonds.      Interest  semi-annually. 

DARTMOUTH,  N.  S.—BONI)  SALE.-  It  is  stated  that  the  Eastern 
Securities  Co.  has  purchased  $6,000  5',  20-year  debentures  at  a  price 
of  96.37.  tho  money  costing  the  town  approximately  5.30%.  Tenders 
were  as  follows: 

Eastern  Securities  Co. 96.37IW.  F.  Mahon  &  Co. ..95.27 

Nova  Scotia  Trust  Co 96.20|J.  C.  Mackintosh  &;  Co 95.07 

Johnston  &  Ward 96.18| 

GLOUCESTER  TOWNSHIP,  Ont.— BONDS  AUTHORIZED.— The 
Council  passed  a  by-law  authorizing  the  issuance  of  $13,000  school  bonds. 

LEVIS,  Que.— BOA'P  SALE.— Reports  state  that  J.  B.  Couture  .of 
Quebec,  has  purchasod  S55.000  5M>%  20-installment  bonds  at  99 — a  basis 
of  about  5.62%.  Tenders  were  as  follows:  J.  B.  Couture.  99:  Versailles. 
Yidricaire.  Boulais,  98.51:  Le  Pret  Municipal.  98.43;  L.  G.  Beaubieu  & 
Co..  98.28;  Credit  Auglo-Francaise.  97.87;  Municipal  Debenture  Corp., 
97.59:  and  Credit  Canadien,  Inc.,  97.50. 

SASKATCHEWAN  (Province  of ) .—BOND  AUTHORIZATIONS.— 
The  "Monetary  Times"  of  Aug.  3  reports  the  following  as  a  list  of  authoriza- 
tions granted  by  the  local  government  board  from  July  14  to  July  23: 

School  Districts. — Clover  Hill,  $1,000.  not  exceeding  7%.  10  years. 
Frieden,  $1,000.  not  exceeding  7%.  15 -installments.  Raspberry  Creek. 
$2,000,  not  exceeding  8%,  15-installments.  Green  Meadow.  $1,000,  not 
exceeding  8%.  10  years.  Milestone.  $20,000.  6'4%.  20-installments. 
Zazula,  S2.500.  not  exceeding  8%,  15-installments.  Meadow  Dew.  S2.000. 
not  exceeding  7C'C.  10  years.  WanganuL  $1,500,  not  exceeding  7%, 
10  installments.  Pronqua.  $700.  not  exceeding  7' ,  .  10  installments.  Rad- 
ville.  S5.500.  not  exceeding  7%,  10  years.  Carrot  River.  S500,  not  exceed- 
ing 8%,  5  installments.     Saskatoon.  $30,000.  69^.  30  installments. 

Rural  Telephones.—- 15  years,  not  exceeding  8%:  Connaught,  $1,200; 
Woodleigh.  SI 50. 

Town  of  Tisdale.  $11,000.  not  exceeding  7%.  15  years. 

Village  of  Tompkins,  $5,000,  not  exceeding  8%,  15  installments. 

City  of  Moose  Jaw,   $2,979,  5H%,   15  years, 

BOND  SALES. — The  same  publication  reports  bond  sales  as  follows: 
School  Districts. — Leask.  $13,000.  &H%.  20  years,  to  C.  C.  Cross  &  Co. 
Kincaid.  $20,000.  7%.  20  years,  to  C.  C.  Cross  &  Co.  Dixie.  $1,500, 
i.  .  ■  ;  .  10  years,  to  C.  Cr.  Coss  &  Co.  Baldock.  $1,750.  6H%,  10  years,  to 
Regina  P.  S.  Sinking  Fund.  McNutt.  $2,000,  7%,  7  years,  to  Waterman- 
iVaterbury  Co. 

City  of  Moose  Jaw,  $7,400.  6%,  10  years,  and  S6.600,  5H%,  15  years, 
to  C.  C.  Cross  &  Co. 

SCARBOROUGH  TOWNSHIP,  Ont.— BOATD  SALE.— It  is  reported 
that  Matthews  &  Co.  were  the  successful  bidders  for  the  $65,000  5J4% 
30-annual  installment  school,  and  $23,318  6V£%  hydro  debentures  maturing 
serially  from  1938  to  1941.  The  price  was  104.691,  making  the  yield 
approximately  5.35%.     The  bids  were  as  follows: 

Matthews  &  Co 104.691   A.  E.  Ames  &  Co 103.687 

Wood,  Gundy  &  Co 104.43    iMcLeod.  Young,  Weir  &  Co. 103.37 

Gairdner.  Clarke  &  Co 104.11     Macneill.  Graham  &  Co 103.246 

Dvment,  Anderson  &  Co 104.06     W.  A.  Mackenzie  &  Co 102.74 

C.  H.  Burgess  &  Co 103.8571 

Murray  &  Co.  submitted  a  bid  of  101.58  for  the  5J4%  bonds. 

TERREBONNE  COUNTY,  Que.— DEBENTURE  SALE— Rene  T. 
Leclerc  of  Montreal  has  purchased  and  is  now  offering  to  investors  at  100.40. 
to  yield  5.45%,  an  issue  of  $51,000  514%  debentures.  Denoms.  $100  and 
S500.  Date  June  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at 
the  Bank  of  Montreal.     Due  June  1  1933. 

THREE  RIVERS,  Que. — BOAT)  SALE. — The  $35,000  "A"  and  "B" 
bonds  offered  on  Aug.  6  (V.  117.  p.  471)  were  awarded  to  A.  E.  Ames  & 
Co.  of  Montreal  as  5K>s  at  99.847.  Denom.  $100  or  multiples.  Date 
Mav  1  1923.     Int.  semi-ann.     Due  May  1  1953. 
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The  Financial  Situation. 
President  Coolidge  lias  entered  his  regular  official 
(punters  and  has  held  his  first  Cabinet  meeting,  after 
which,  according  to  a  snapshot  in  a  morning  journal, 
his  usually  rather  impassive  face  showed  an  unmis- 
takable smile.  According  to  an  alleged  authorita- 
tive statement,  he  stands  for  collection  of  all  foreign 
debts  due  this  country;  for  offering  in  the  European 
trouble  any  aid  which  will  not  entangle  the  United 
States;  for  restricted  immigration  on  a  selective 
basis;  for  doing  "all  possible"  to  help  the  farming 
communities;  for  the  strictest  economy  in  Uovern- 
inental  affairs;  and  for  carrying  out  the  policies  of 
his  predecessor,  this  last  being  the  same  statement 
made  on  similar  occasions  in  the  past.  These  are 
safe  outgivings,  limited  by  reason  and  practicability 
as  the  circumstances  may  be,  yet  are  not  mere  color- 
less expressions  which  might  come  from  a  man  with- 
out views  of  his  own.  It  is  reassuring  to  be  told  that 
he  sees  no  present  need  of  a  special  session  of  Con- 
gress, as  Mr.  Harding  saw  none,  for  an  early  meeting 
would  be  a  trial  from  which  we  may  well  wish  to  be 
saved.  Senator  Smoot,  just  returned  from  his  ex- 
amination of  Europe,  is  quite  gloomy  about  the  out 
look  for  the  American  farmer,  having  observed  what 
seem  to  him  bumper  crops  abroad,  yet  he  thinks  no 
legislation  which  we  can  enact  would  help  the  situa 
tion.  He  not  only  pronounces  it  "absurd  to  suppose 
that  the  American  public  will  stand  for  any  price- 


fixing  scheme  which  some  Congressmen  advocate/' 
but  adds  the  unanswerable  comment  that  if  price- 
fixing  is  to  be  tried  for  the  benefit  of  the  farmers 
there  is  no  reason  why  this  should  not  be  done  lor  all 
producers  and  "such  a  plan,  carried  to  its  logical 
conclusion,  would  almost  wreck  the  nation.'7  lb- 
thinks  Congress  would  have  done  better  by  urging 
drastic  economy  by  the  farmers  than  by  making  it 
easier  for  them  to  get  into  debt. 

Governor  Preus  of  Minnesota,  whose  ability  as  a 
counsellor  is  not  necessarily  discredited  by  his  re- 
cent defeat  for  the  Senate,  also  opposes  price-fixing 
as  being  no  proper  remedy.  If  good  for  the  farmer  it 
is  good  for  others,  he  says;  the  farmers  are  discon- 
tented because  their  products  have  declined  more 
than  others,  but  we  must  have  patience  until  this 
rights  itself;  moreover,  only  6%  of  the  income  of 
Minnesota  farmers  last  year  came  from  wheat.  This 
view  of  the  comparative  position  of  wheat  seems  to 
agree  with  some  recent  statements  by  a  farming  pub- 
lication: that  10  cents  a  bushel  taken  off  the  coun- 
try's wheat  crop  is  less  than  4%  of  the  value  of  the 
dairy  products  and  that  the  hen  alone  produces  more 
value  than  the  total  wheat  crop. 

Mr.  Coolidge's  first  appointment,  that  of  Private 
Secretary,  has  drawn  some  sharp  criticism,  as  ap- 
parently designed  to  facilitate  his  own  nomination 
next  summer;  but  this  seems  premature  and  unwar- 
ranted. The  President's  right  to  make  his  own  selec- 
tion for  an  assistant  so  closely  personal  to  himself 
seems  justly  almost  immune  from  dispute.  It  is  not 
denied  that  the  man  he  has  chosen  has  much  experi- 
ence and  much  executive  ability ;  that  he  is  particu- 
larly well-informed  upon  conditions  and  the  trend  of 
public  opinion  in  the  South;  that  he  has  a  wide  ac- 
quaintance, gained  by  a  long  term  in  Congress,  and 
that  he  is  well  qualified  to  facilitate  the  touch  with 
Congress  and  the  influence  with  Congress  which  the 
Executive  needs  in  order  that  the  two  Governmental 
departments  may  pull  together. 

The  anecdotes  now  hunted  up  and  printed  about 
our  "silent"  President  are  also  encouraging.  Volu- 
bility does  not  prove  one  a  thinker,  nor  does  taciturn- 
ity prove  one  dull ;  and  in  so  wordy  a  time  it  is  pleas- 
ant to  find  a  man  who  is  tardy  in  speaking  and  can 
go  so  laconically  yet  straight  to  the  point  as  does  Cal- 
vin Coolidge.  So  far,  he  seems  to  justify  our  faith, 
but  he  will  need  both  our  faith  and  our  firm  support. 


Under  some  firm  though  quiet  pressure  from  the 
President,  the  anthracite  situation  had  joint  confer- 
ences of  both  parties  here  on  Wednesday.  By  Mr. 
Warriner  the  operators  say  they  are  glad  to  receive 
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ami  accept  the  offer  of  the  miners  to  abandon  their 
demand  for  continuance  el  the  check-off,  on  condi- 
tion that  th  liacontinne  the  practice  of 
deducting  from  the  wag  employ  i  tain  speci- 
fied items. "  These  items,  as  set  down  in  Mr.  Lewis's 
letrer  to  the  Commission,  number  nearly  30,  and 
he  puts  it)  "constitute  a  matter  of  preferred  payment 
•  the  employee  may  have  Ins  earnings  available 
for  his  family  needs-."  They  seem  formulated  in  this 
manner  for  arousing  public  sympathy:  but  among 
them  are  house  rent,  house  coal,  company  store  ac- 
counts, insurance  premiums.  Liberty  bonds,  and 
more  than  a  dozen  items  of  material  supplies  used  in 
mining.  The  last  item  on  the  list  is  Bed  Cross  and 
other  contributions.  Surely  no  employer  would 
make  such  commitments  on  account  of  an  employee 
without  authority.  Liberty  bonds  and  house  rents 
and  store  acounts  are  also  substantial  debits;  and 
without  discussing  these  items  it  should  suffice  to 
point  out  the  obvious  difference  between  an  employ- 
er's charging  back  as  offsets  indebtedness  due  to  him- 
self  and  his  acting  as  collector  and  accountant  in  re- 
spect to  obligations  said  to  be  due  or  really  due  from 
his  employee  to  somebody  else.  Nothing  can  be  said 
in  valid  excuse  of  the  check-off,  and  it  is  noteworthy 
that  we  now  hear  of  "an  undercurrent  of  resentment" 
at  this  and  other  practices  of  union  leaders  in  the 
entire  Schuylkill  coal-producing  region.  One  miner 
is  quoted  as  saying  that  "two  years  ago  we  were  all 
behind  the  check-off  idea,''  thinking  it  would  make  a 
100rr  union,  but  now  there  is  a  growing  dissatisfac- 
tion over  it.  The  head  of  a  local  bank,  who  says  he 
was  for  20  years  a  miner,  declares  that  70%  of  the 
men  are  now  against  this  plan  ''and  are  smarting  un- 
der the  high-handed  manner  in  which  Lewis  has  con- 
ducted the  negotiations  so  far."  The  Lewis  offer  is 
that  the  United  Mine  Workers  will  abandon  their 
demand  for  the  check-off  if  the  operators  will  in  the 
next  contract  "abandon  their  I  practice  of 
checking  off  from  their  employees  payment  for  the 
long  list  of  items  herein  incorporated  and  for  such 
others  as  may  exist."  To  this  the  operators  consent, 
"as  far  as  the  law  of  Pennsylvania  may  permit."  and 
tin:            step  is  won  towards  peace. 

So  it  seemed  until  yesterday  morning,  when  it  ap- 
peared that  late  on  Thursday  Mr.  Lewis  had  com- 
plained to  the  Commission  that  the  operators'  letter 
was  "misleading  and  confusing  in  every  paragraph 

and  the  mine  workers  cannot  accept  it  as  an  interpre- 
tation of  their  previous  proposition."  This  brought 
back  the  alignment  of  dispute,  and  one  headline  was 

,\  -coal  peace  hopes  fade  in  deadlock  of  men  and 
<■;■-. "      Hut   effort    was    renewed   yesterday,   and 

•  Commission  obtained  a  promise  to  meet  again 
in  Atlantic  City  not  later  than  Monday. 

The  meil  complain  also  of  a  so  .ailed  "horde  of  pri- 
vate detectives  and  secret  agents  obviously  em- 
ployed" by  the  anthracite  producing  companies  and 
by   bituminous  operators   in   non-union   fields;   they 

.   that  the  day  of  nine  or  more  hours  be  made  one 

of  eight  from  September  1.  "with  commensurate  com 

pensation,"  Whatever  that  may  mean:  they  want  a 

wage  Increase  Of  20','    ami  ?2  more  for  "day"  men: 

they  are  still  thinking  of  union  recognition. 

There  Is  Borne  renewed  talk  of  using  substit 

for  anthracite.  Heating  by  oil  or  by  gas,  as  well  as 
by  soft  COal,  is  mechanically  possible,  but  there  are 
difficulties  in  the  COStS  of  making  the  necessary  alter- 
ation, in  apparatus,  as  well  as  in  comparative  costs 

of  method  ;  moreover,  habits  are  not  readily  changed, 


and  sections  accustomed  to  hard  coal  do  not  quickly 


wonted  to  anything  else. 


United  States  imports  and  exports  during  duly. 
according  to  the  statement  issued  at  "Washington 
on  Thursday,  were  both  somewhat  smaller  in  value 
than  in  tecent  preceding  months,  and  though  there  is 
an  increaai  in  both  items  as  compared  with  the  corn- 
tiding  month  of  last  year,  there  is  little  in  the 
July  return  to  indicate  any  present  tendency  toward 
expansion  or  improvement  in  our  foreign  trade.  Mer- 
chandise exports  for  the  month  this  year  were  valued 
at  |310,000,000.     These  figures  contrast  with  $32 

_  7.  the  value  of  merchandise  exports  for  dune, 
and  with  $301,157.:;;::.  lor  duly  1922.  During  the 
past  12  months  there  have  been  only  two  months. 
February  of  this  year  and  August  of  last,  when  the 
value  of  merchandise  exports  was  lower  than  it  w 
in  duly,  and  as  to  each  of  the  two  months  mentioned 
the  difference  was  comparatively  small.  As  to  mer- 
chandise imports,  the  value  during  July  this  year 
was  only  $284,000,000;  the  figures  for  June  were 
$320,257,030  and  for  July  1922  they  were  $251,771,- 
881.  In  only  two  months  of  the  past  12  months  has 
'he  value  of  merchandise  imports  been  smaller  than 
it  was  in  duly  of  this  year,  namely  August  and  Octo- 
ber 1922,  the  difference  as  to  both  being  trifling.  In 
fact,  merchandise  imports  and  exports  in  duly  this 
year  were  close  to  the  low  point  of  the  preceding  l: 
months,  whereas,  during  the  intervening  months 
there  was  a  considerably  larger  volume  of  trade  mov- 
ing to  and  from  foreign  ports,  and  this  was  particu- 
larly true  as  to  the  import- 

The  figures  now  published  for  duly  are  prelimin- 
ary and  will  be  subject  to  later  revision.  On  theii 
face  they  show  a  balance  of  trade  on  the  export  side 
for  that  month  of  $26,000,000.  The  preliminary  fig- 
ures issued  a  month  ago  for  June  showed  a  smal 
balance  on  the  export  side — that  is  the  exports 
slightly  exceeded  the  imports.  The  revised  figures, 
however,  for  dune,  reversed  this  and  there  was 
-mall  balance  on  the  import  side  for  that  month, 
amounting  to  only  $202,783.  The  three  precedinf 
month.  March.  April  and  Mav  each  reported  a  con- 
siderable balance  in  favor  of  merchandise  imports 
so  that  for  the  four  months  including  June,  tin 
value  of  merchandise  imports  exceeded  exports  bj 
$151,737,050,  a  very  unusual  condition— in  fact,  foi 
the  last  half  century  or  more  the  balance  on  the 
monthly  account  of  our  foreign  trade  has  been  on  tin 
import  side  a  comparatively  few  times  ami  for  a  less 
sum  than  has  appeared  this  year. 

During  the  seven  months  of  the  calendar  year  end- 
ing with  duly  this  year,  merchandise  imports  havi 
been  $2,371,920,079,  while  exports  for  the  same  pe 
riod  have  be.  :     -  29,696;  the  balance  of  tradt 

daring  this  time  being  "against"'  the  United  St  a 

the  amount  of  $l  ir».!»'.H)..*!S3.  For  the  correspondini 
months  of  the  preceding  calendar  year  the  value  of 
merchandise  imports  was  SI. (171. 1(59,649  and  of  ex- 
ports $2,121,760,618,  the  exports  exceeding  imports 
by  $46,590,969.  Imports  for  the  seven  months  this 
year  exceed  those  ,,r  the  corresponding  period  of  last 
vear  liv  sTdd.T.iO.  li'.O.  it  will  be  seen.  The  merchan- 
disc  exports  lor  the  same  seven  months  increased 
only  sli'.l.ir.'.Hus. 

The  movement  of  gold  into  the  United  States  dur- 

lug  July  was  again  somewhat  Larger.    <i<>id  imports 

for  that  month  amounted  to  S27.929.M7.  This  was 
more  than  for  dune,  ami  with  the  exception  of  May 
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and  January,  was  in  excess  of  any  oilier  month  since 
July  a  year  ago,  when  gold  imports  were  142,986,727. 

Exports  Of  gold   were  even    less    than    for  dune      in 

Pact  were  die  sin.iiicst  of  any  month  since  April  L921, 
being  only  $548,484.  For  the  seven  months  ending 
with  July  gold  imports  have  been  1159,861,907,  while 
exports  have  been  $22,814,376,  yielding  an  excess  of 
imports  of  $137,047,531.     [mporta  of  silver  during 

July   also   exceed    earlier    months — in    fact    are    the 

largest  during  any  month  for  a  number  of  years.  The 
silver  imports  amounted  to  $10,066,463,  while  ex- 
ports of  silver  were  valued  at  $6,223,163.  For  the 
seven  months  this  year  silver  imports  have  been  $39,- 
098,825  and  exports  $31,493,706. 


Important  political  events  in  Europe  have  fol- 
lowed one  another  in  close  succession.  They  have 
been  almost  of  daily  occurrence.  It  is  still  too  early 
for  any  one  to  be  able  to  determine  the  ultimate  out- 
come. The  expected  happened  in  Germany  on  last 
Sunday,  August  12.  Chancellor  Wilhelm  Cuno  and 
his  entire  Cabinet  presented  their  resignations.  They 
were  accepted  by  President  Ebert,  who  asked  Dr. 
Qustav  Stresemann,  leader  of  the  German  People's 
Party,  to  form  a  new  Government.  For  some  time 
his  name  had  been  mentioned  frequently  in  Berlin 
cable  advices  as  the  most  probable  successor  of  Chan- 
cellor Cuno  in  the  event  of  the  latter's  overthrow, 
which  had  seemed  imminent.  A  graduate  of  the  uni- 
versities of  Berlin  and  Leipsic,  Dr.  Stresemann  has 
been  a  prominent  figure  in  German  politics  since 
1907,  when  he  entered  the  Reichstag  from  the  Dis- 
trict of  Annaberg,  Saxony.  The  German  People's 
Party,  with  which  he  is  now  prominently  identified, 
is  said  to  represent  "the  big  industrialist  group,  to 
which  Hugo  Stinnes  belongs."  It  has  been  said  of 
Dr.  Stresemann  that  "as  flu  n  speaker  and  writer, 
he  revealed  himself  as  a  politician  who  could  modify 
his  views  when  occasion  arose  and  yet  keep  his  posi- 
tion as  leader."  Attention  was  called  to  the  fact  also 
that  "the  new  Chancellor,  in  his  speeches,  has  always 
regarded  the  United  States  as  the  savior  of  Europe, 
particularly  Germany.  A  year  ago  in  an  address  be- 
fore the  German- American  Economic  League,  an  or- 
ganization headed  by  him,  occupied  with  furthering 
trade  relations  between  the  two  nations,  he  said : 
'America  cannot  cut  loose  from  Europe  to  which  she 
is  bound  by  common  and  powerful  economic  laws  and 
she  must  suffer  with  Europe.  We  need  an  enduring 
economic  peace  in  Europe,  especially  in  Ger- 
many.'  " 


Apparently  Chancellor  Cuno's  defeat  finally  was 
the  result  of  desertion  by  the  Socialists.  Announce- 
ment was  made  soon  after  his  resignation  and  that 
of  his  Cabinet  became  known  that  in  all  probability 
the  new  Ministry  would  represent  a  coalition  of  the 
United  Socialist,  Clerical,  People's  and  Democratic 
parties.  The  Berlin  Associated  Press  correspondent 
stated  that  "the  four-party  coalition  which  hereafter- 
will  occupy  the  Government  Bench  in  the  Reichstag 
will  command  a  majority  which  is  opposed  by  only 
71  Xationalistic  and  26  Communistic  votes  out  of  a 
total  of  469."  Dr.  Stresemann  went  promptly  and 
actively  about  the  difficult  task  of  selecting  a  new- 
Cabinet.  Cable  dispatches  from  the  German  capital 
on  Monday  afternoon,  only  a  day  after  the  Cuno 
Government  gave  up,  stated  that  he  had  succeeded, 
and  the  names  of  the  new  Ministers  wrere  given.  It 
was  said  that  Dr.  Stresemann,  temporarily  at  least, 


would  serve  as  Foreign  .Minister,  as  well  as  Ohancel 
lor,  because  of  the  difficulty  of  rinding  a    a  I  i  factory 

man  for  the  former  portfolio;  According  to  a  special 
cablegram  tO  the  New  Sforh  "World"'  Tuesday  morn 
ing,  the  new  Cabinet  was  nol  complete:  on  .Momhiv 
because  of  the  opposition  of  SugO  Stinnes  lo  llerr 
Bilferding,  Socialist.  Iii  an  Associated  I're-s  cable- 
gram from  Berlin  Tuesday  afternoon,  it  was  stated 
that  "\>v.  Stresemann  has  completed  the  new  Cabi- 
net, the  constitution  of  which  is  somewhat  different 
from  that  reported  from  London  yesterday."  The 
list  given  in  Thursday's  dispatch  contained  the  name 

ol  Yon  Bergen,  Clerical,  as  .Minister  of  foreign  Af 
fairs.  That  of  llerr  IIill'erdin0  still  appeared  as  Min- 
ister of  Finance.  It  was  observed,  however,  that 
"the  appointment  of  Dr.  Rudolf  Hilferding  to  the 
Ministry  of  Finance  is  a  subject  of  much  comment. 
Dr.  Hilferding  is  Austrian  born,  a  naturalized  Ger- 
man. He  is  a  doctor  of  medi'-'ne  by  profession,  but 
of  late  years  has  occupied  himself  with  theoretic  So- 
cialism. He  was  a  member  of  the  Independent  So- 
cialist Party  before  the  two  wings  of  the  party  amal- 
gamated and  was  editor  of  his  faction's  organ,  'Die 
Freiheit.' " 


Commenting  upon  the  change  in  Ministry  and  the 
probability  of  its  success,  the  Berlin  representative 
of  the  Associated  Press  cabled  Tuesday  afternoon 
that  "diplomatic  circles  here  believe  the  advent  of 
Chancellor  Stresemann's  bourgeois-Socialistic  Cab- 
inet presages  an  early  effort  to  find  a  solution  to  the 
Ruhr  crisis.  The  political  make-up  of  the  new  Cabi- 
net is  thought  to  reflect  a  desire  on  the  part  of  both 
the  industrialists  and  the  Socialists  to  discover  a  for- 
mula which  would  enable  Germany  to  assume  the 
initiative."  He  added  that  "the  industrial  situation 
in  Berlin  showed  improvement  to-day,  and  there  were 
reports  of  betterment  in  conditions  from  other  parts 
of  Germany,  although  disorders  were  still  in  prog- 
ress in  many  districts.  Communists  called  off  the 
general  strike  in  Berlin  to-day.  In  Hamburg  and 
Bremen  the  North  Sea  pilots  have  returned  to  work." 
It  also  became  known  here  through  the  same  dis- 
patch that  "Dr.  Gustav  Stresemann,  the  new  German 
Chancellor,  outlined  in  his  inaugural  speech  in  the 
Reichstag  on  that  day  the  conditions  under  which 
Germany  is  ready  to  abandon  the  passive  resistance 
in  the  Ruhr."  •  The  correspondent  added  that  "the 
conditions  are  the  complete  restoration  to  Germany 
of  her  right  of  control  over  the  Ruhr,  re-establish- 
ment of  the  conditions  in  the  Rhineland  vouchsafed 
her  under  the  Versailles  Treaty,  and  the  liberation 
of  every  German  citizen  who  has  been  outraged, 
evicted  or  imprisoned."  According  to  the  Associated 
Press  representative  also,  "Dr.  Stresemann  made  no 
mention  of  evacuation  of  the  occupied  areas,  merely 
stressing  the  conditions  under  which  Germany  is  pre- 
paring to  enter  negotiations  for  the  complete  restora- 
tion of  her  jurisdiction  and  the  freedom  of  her  citi- 
zens there."  He  observed  furthermore  that  "the  new 
Chancellor  was  cordially  greeted  by  the  majority  of 
the  House,  the  only  jarring  note  in  his  reception  be- 
ing in  the  form  of  boisterous  heckling  by  the  Com- 
munists." The  Reichstag  gave  him  a  vote  of  confi- 
dence of  240  to  76. 


In  some  respects  the  cable  advices  Thursday  morn- 
ing regarding  conditions  in  Germany  wTere  less  dis- 
quieting. For  instance,  the  Berlin  correspondent  of 
the  New  York  "Times"  cabled  Wednesday  evening 
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thy  '.'Jimuiii-  ■(>  is  conn  sur- 

prise   >i  ail  politicai  parties  and  all  cl 

■neralh  e  I  that  the  Common- 

tuld  be  altlf  to  in  _  show  of  Btrength 

in  their  attempt  strike  the  last  few  da 

but  at  was  there  any  real  danger  of  the 

strike  becoming  general.'1  He  asserted  also  that 
"the  Gkasuaa  workers  hav<  to  lose  faith  in  the 

innist   b  Bolshevism,  which  appears  in 

.    panmd  definitely,  though  tin*  illusion  at  one 
time  infected  wide  circl  Continuing  to  outline 

ipi  li  be  "Tiiucs"  representative 

said:  The  political  situation,  as  well  as  the  food 
and  in  mowed  lessening  tension  to-day. 

The  mark  rale  ieially  at  2,700,000  to  the 

dollar,  ami  there  wen       -    »  of  stabilization.    The 
cperienced  an  unexpected  boom,  which  was 
ble  in  the  face  of  the  rise  in  the  mark.  There 
-    _rn  buying,  reflecting  some  revival  of 
faith  in  Germany's  future.    There  was  a  striking  and 
sudden  improvement  in  the  lend  situation,  and  the 
rise  «>f  the  mark  brought  hoarded  fond  stocks  to  light, 
and  in  many  •  At  prices  down.    Fats,  constitut- 

ing an  important  item  in  the  workers'  diet,  went 
down  ;!0%.  Stale  and  municipal  authorities  are 
rushing  large  shipments  of  fats  into  Berlin."  On 
Tuesday  evening  bill  providing  for  the  issue  of 

an  internal  gold  loan  was  favorably  reported  to  the 
Beichfi  \  It  was  explained  that  "this  is  one  of 
the  measures  initiated  by  the  Cuno  Administration 
alluded  to  by  Chancellor  Btresemann  in  his  state- 
ment to  the  Reichstag  as  marking  a  promising  begin- 
ning in  restoring  rial  order  in  the  country.  Ee 
made  an  appeal  to  all  classes  to  support  the  gold 
loan  and  declared  it  was  the  duty  of  the  Government 

satisfi  the  stable  currency." 


Encouraging  suggestions  relative  to  the  Ruhr  sit- 
nation  were  to  be  found  in  a  Berlin  cablegram  in  the 
\»w  York  "Herald"  yesterday  morning,  li  said  in 
part  that  'if  l>r  Gustav  Btresemann,  the  new  Chan- 
cellor seeking  to  get  in  touch  with  the 
Prend  trier,  M.  Poincare,  he  very  likelv  will  find 
an  'encouraging  atmosphere'  for  informal  pourpar- 
lers ;i»v.iitinur  him,  is  the  opinion  of  political  leaders 
here  These  saj  that  the  path  to  the  French  Premier 
already  has  olerably  passable  for  I>r. 
Stresemann  through  the  'signaling  back  and  forth' 
between  groups  »f  Prench  and  German  unofficial 
personages  m  '  are  not  wholly  without 
authority  oi  prestige.  It  is  taken  for  granted  in 
Reich  les  thai  the  German  industrialists 
would  use  their  influence  with  the  Prench  industrial- 
ad  financial  leaders  with  the  purpose  of  ac- 
tively furthering  erman  attempt  which  aims  to 
seel  i  lignified  way  out  of  the  Ruhr  impase  In  a 
iblegram  to  the  New  York  "Tribune" 
tring  it-  correspondent  said  thai  "al- 
though no  off ii  mission  i-  obtainable  at  tliis 
moment  to  make  the  assertion,  the  'Tribune5  corre- 
spondent has  learned  from  authoritative  sources 
that  the  German  Government  w  ill  accepl  any  scheme 
for  conl  rol  of  the  Ruhr  bj  a  civil  inter- Allied  commis- 
sion participated  in  l».\  England.''  He  added  that 
"Germany  would  make  .me  proviso  thai  i1  receive 
gua  »i  earl]  withdrawal  of  Prench  troops  from 
the  Ruhr  it  is  reported  to  be  willing  to  abandon 
■  n-M(-  adei  such  condition-'  lecord- 
in-                      Lasociated  Press  dispatch  yesterday 

'v   reply   to   the  latent 


note  will  stoutly  irni  the  French  position 

on  the  reparation-  issue,  ii  will  reject  the  British 
proposals  Cor  submission  of  the  legality  of  ihe  occu- 
pation of  the  Ruhr  to  the  Permanent  Court  of  Inter- 
national Justice  and  tor  an  international  commission 
of  experts  to  re-estimate  the  paying  capacity  of  Ger- 
many. Tin-  reply  probabll  will  be  ready  by  the  end 
of  lh is  week." 


But  striking  political  events  early  in  the  week  were 
not  confined  to  Germany.  Last  Sunday,  the  same 
day  that  the  members  of  the  Cuno  Ministry  surren- 
dered their  portfolios,  the  British  Government  made 
public  a  series  ,.|  diplomatic  notes  under  th<  ral 

caption.  "Correspondence  with  the  Allied  Govern- 
ments Respecting  Reparations  Payments  by  Ger- 
many." The  London  correspondent  of  the  New  York 
"Tinier"  said  "it  is  believed  here  that  they  are  di  - 
lined  to  create  a  world-wide  sensation."  Perhaps 
comment  would  have  been  a  more  accurate  word. 
The  uTimes"  representative  said  that  "an  important 
section  of  the  last  British  note  deals  with  the  que* 
tion  of  the  legality  of  the  Ruhr  occupation."  He 
added  that  "the  possibility  and  consequences  of  in- 
definite occupation  of  the  Ruhr,  if  not  its  occupation 
in  perpetuity,  are  dealt  with  and  the  note  says:  'His 
Majesty".-  Government  cannot  believe  that  the  French 
and  Belgian  Governments  will  be  able  to  reconcile 
opinion  of  the  world  to  indefinite  maintenance  of  so 
perilous  a  situation.'"  Continuing  his  synopsis  of 
this  particular  note,  the  correspondent  said  that 
"finally  the  note  says  the  British  Government  are 
'reluctant  to  contemplate  the  possibility  that  sepai 
ate  action  may  be  required  in  order  to  hasten  a  settle 
ment  which  cannot  be  much  longer  delayed  withoul 
the  gravest  consequences  to  the  recoi  cry  of  trade  and 
the  peace  of  the  world.'  " 


On  last  Sunday  also  Premier  Poincare  delivered 
addresses  at  Marville  and  Btenay  in  eastern  Prance, 
in  both  of  which,  according  to  the  Paris  correspond- 
ent of  the  New  York  "Tribune."  while  he  "did  not 
refer  directly  to  the  British  note,  which  was  received 
this  morning  at  the  Quai  d'<  M>ay.  he  left  no  doubt  in 
the  minds  of  his  listeners  that  France  was  deter- 
mined to  pursue  her  policy  in  the  reparations  prob 
lem  by  remaining  in  the  Ruhr  until  Germany  paid 
her  debt-  to  France  and  Belgium."    Continuing  to 

outline  the  two  speeches,  ihe  "Tribune"  representa- 
tive -aid  thai  "the  Premier  predicated  his  speeches 
at  both  places  primarily  upon  the  background  of  the 
World  War,  asserting:  'The  dead  demand  we  shall 
have  peace.'  In  another  reference  to  the  occupation 
Of  the  Ruhr  Ihe  Premier  declared  :  'We  are  sure  not 
only  of  our  rights,  hut  of  our  methods.'  In  his  ad 
die--  ii  .Marville.  If.  Poincare.  referring  to  Chancel 
lor  Cnno's  defiant  speech,  said:  'Chancellor  Cuno 
undoubtedly  would  not  have  used  such  senseless 
language  if  the  Allies  had  been  unanimous  in  shov 

in-    him    their    will    in    ordering    him    not    to    revolt 

Longer  against  the  legitimate  measures  taken  by  Bel- 
gium ami  Prance.'  " 


mingly  the  foregoing  events  were  quite  suffi 
cient   to  cauw    world  ivide  comment,  if  not  '  sensa 

tion."    h  became  known  here,  however,  late  Monday 
afternoon,  and  in  greater  detail  Tuesday  morning, 

that  "Chancellor  Ohio's  last  act  as  head  of  the  Gel 

man  Government  was  to  serve  notice  on  the  Allied 
Reparations  Commission  fhal  on  and  after  \.ugus1  1 1 
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no  further  obligation  (or  deliveries  in  kind,  even  to 
States  which  did  nol  participate  in  the  Ruhr  occn 
pation,  could  be  undertaken.  The  reason  given  for 
this  decision  is  thai  such  deliveries  in  kind  would 
prejudice  the  success  of  fiscal  reforms  and  the  pro 
|M>sc(l  gold  loan,  and  would  provoke  a  'complete 
breakdown  of  the  German  economic  and  financial 
system.'"  The  New  York  "Times"  representative  at 
I'aiis  cabled  also  thai  "the  note  says  thai  Germany 
has  continued  to  try  since  the  Ruhr  occupation,  and 
in  spite  of  the  difficulties  caused  thereby,  to  fulfill 

her  obligations  in  the  way  of  deliveries  iu  kind  SO  ;i^ 

to  prove  her  good-will,  bul  thai  now,  "with  the  dollar 

at  lour  million  marks,  concentration  of  all  Ger- 
many's forces  is  demanded  to  ensure  a  minimum 
means  of  existence  for  the  population  in  the  famine 
which  threatens.  This  aim  can  only  be  accomplished 
if  all  other  obligations  are  relegated  to  second  place. 
As  a  result,  the  German  Government  is  compelled  to 
stop  deliveries  in  kind  for  the  time  being,  as  financ- 
ing those  deliveries  is  largely  responsible  for  the 
budget  deficit  and  inflation." '  He  stated,  likewise, 
i  hat  "Germany  promises  to  resume  payments  in  kind 
as  soon  as  she  has  put  her  currency  and  finances  on 
a  firm  basis."  Finally,  the  "Times"  correspondent 
observed  that  "only  the  Allies  not  participating  in 
the  Ruhr  occupation  are  affected  by  the  new7  order, 
as  all  deliveries  on  reparations  account  to  France 
and  Belgium  ceased  when  the  Ruhr  occupation  he- 
wn." 

In  another  dispatch  the  same  correspondent  de- 
dared  that  "France's  unofficial  answrer  to  Premier 
Baldwin's  note  may  be  summarized  thus:  -We  are 
very  sorry  for  your  troubles  and  difficulties,  but  you 
should  not  have  been  in  such  a  hurry  to  pay  America. 
You  should  have  waited  to  see  how  much  you  were 
going  to  get  from  your  debtors.  Meanwhile  we  are 
going  right  ahead  with  our  own  method  of  collection 
from  Germany,  and  while  we  fully  acknowledge  our 
debt  to  you  and  have  no  intention  of  disavowing  it  we 
must  regretfully  inform  yon  that  you  must  wait  to 
be  paid  until  we  have  collected  in  our  own  fashion 
what  is  due  us.'"  In  still  another  dispatch  to  his 
paper  under  date  of  August  13  the  "Times"  corre- 
spondent said  that  "a  French  Y'ellow  Book  contain- 
ing the  full  documents  on  the  French  side  in  the  rep- 
arations controversy  was  issued  this  evening."  While 
asserting  that  it  contained  "little  news,"  he  said  that, 
although  German  guarantees  were  fixed,  "definite 
proposals  cannot  be  made  till  it  is  known  what  Amer- 
ica will  do."  The  Associated  Press  correspondent  at 
The  French  capital  cabled  that  "a  'Yellow  Book'  of 
diplomatic  documents  issued  to-night  by  the  French 
'lovernment  brings  out  clearly  that  the  United 
States  ultimately  will  be  asked  by  the  Allies  how 
much  of  the  inter-Allied  debts  she  expects  to  be 
paid.'"  With  respect  to  the  payment  of  inter- Allied 
debts  he  said  also  that  "the  message  adds :  'The  so- 
lution of  this  problem  is  in  the  hands  of  England 
first  of  all  and  the  United  States  afterward.  The 
latter  can  be  approached  in  a  common  accord  by  the 
Allies  when  they  have  agreed  upon  formula,  and  it 
lias  become  evident  everything  depends  only  upon 
the  attitude  of  the  Government  at  Washington.' ' 
The  correspondent  further  explained  that  "the  Yel- 
low Book  was  issued  as  a  reply  to  the  British  action 
in  announcing  that  the  world  would  be  called  upon 
to  judge  the  present  situation  with  regard  to  Ger- 
many. The  documents  which  hitherto  had  not  been 
published,  consist  mostly  of  instructions  to  the  Am-. 


o;iss;niois  mi   how    |<>  present    the   trench    viewpoint 
on  (lie  situation." 


According  to  a   Paris  dispatch   to  the  "Tim< 
Premier  Poincare  "spent  the  holiday  [Assumption 
Day,  Aug.  15]  working  on  his  replj  to  the  English 

note,  which  is  expected  to  he  delivered  ;it  (he  end  of 
this  week  ;ind  which  will  probably  advance  the  situ 

ation  to  the  extent  of  the  Trench  refusing  to  agree 
to  Britain's  newest  idea  thai  the  French  had  no  right 
to  ;l:o  into  the  Ruhr."  The  "Times"  representative 
further  asserted  that,  "from  the  French  viewpoint 
the  British  lion  seems  for  once  almost  tOOthli 
when  it  is  figured  what  he  can  do  to  carry  out  his 
Government's  ideas.  London  may  sign  what  Mr. 
Baldwin  likes  with  Berlin,  b  l  neither  London  nor 
Berlin  commands  the  troops  which  hold  the  Bohr. 
France  does  not  believe.  England  will  go  so  far  as  to 
lend  money  to  Germany  to  fight  against  the  French 
in  the  Ruhr.  Apart  from  that,  any  English  support 
of  Germany  must  be  moral,  and  it  is  calculated  here 
that  the  latest  British  note  went  about  the  limit  in 
moral  encouragement  of  Germany."  The  New  York 
"Herald"  correspondent  at  the  French  capital  cabled 
the  same  day,  however,  that  "there  is  not  the  slight- 
est possibility  of  France  agreeing  to  let  the  question 
of  the  legitimacy  of  the  Ruhr  occupation  be  decided 
by  the  International  Court  of  Justice,  as  suggested 
by  Great  Britain.  On  the  other  hand,  there  is  a 
steady  insistence  by  the  officially  inspired  press  that 
it  is  still  possible  to  find  a  basis  for  conciliation 
which  will  keep  the  Entente  together  and,  at  the  same 
Time,  give  England  the  14,500.000,000  marks  gold  she 
is  asking  to  cover  her  debt  to  the  United  States." 


As  to  The  attitude  and  plans  of  the  British  Govern- 
ment with  respect  to  the  latest  developments  in  this 
complicated  international  situation,  the  London  cor- 
respondent of  the  New  York  ''Herald"  said  that  "the 
British  Government  is  faced  with  the  imminent  pos- 
sibility of  taking  separate  action.  That  it  is  pre- 
pared to  do  so  was  fully  evident  here  to-day  [Mon- 
day]. The  first  step  will  be  to  reply  to  the  recent 
German  offer  accepting  the  suggestion  of  an  impar- 
tial commission  to  assess  Germany's  capacity  to  pay. 
But  the  next  step  will  be  far  more  difficult — sum- 
moning such  a  commission."  He  asserted  also  that 
•it  is  not  yet  clear  what  countries  are  to  be  repre- 
sented on  such  a  body,  though  an  American  is  sure 
To  be  invited  and  may  even  be  asked  to  be  Chairman. 
Tt  is  inTended  to  have  a  German  representative  on  it 
and  also  probably  one  from  each  of  the  Scandinavian 
States  and  one  from  Holland."  The  New  Y'ork 
•Times"  representative  at  the  British  capital  added 
that  "in  fact  it  is  asserted  in  authoritative  quarters 
that  the  Cabinet  has  not  only  considered  its  future 
course  in  the  light  of  expected  events,  but  has  already 
outlined  in  some  detail  the  steps  which  it  may  have 
to  take  as  various  eventualities  take  shape." 


Not  until  Wednesday  morning  was  any  word  re- 
ceived here  as  to  Italy's  attitude  toward  the  British 
reply  to  the  French  and  Belgians.  The  Rome  corre- 
spondent of  the  New  York  "Times,"  in  a  wireless 
message  said  that  "although  Italian  official  circles 
are  pleased  with  Premier  Baldwin's  suggestion  that 
Great  Britain  should  claim  a  fixed  sum  equal  to  her 
debt  to  America  from  the  Allies  and  Germany  be 
cause  this  is  considered  an  acceptance  in  principle  of 
Signor  Mussolini's  view  that  reparations  and  inter- 
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Allied  debts  form  an  inseparable  problem,  they  are 
not  equally  pleased  with  its  details  for  two  reasons: 
Pint,  because  the  Baldwin  suggestion  throws  the 
whole  burden  on  the  shoulders  of  England's  allies  of 
obtaining  the  sums  which  England  is  to  receive  from 
rinany  in  settlement  of  reparations.  Second,  be- 
cause Mr.  Baldwin  leaves  Allied  finances  in  just  as 
uncertain  a  state  as  they  were  before."' 

Premier  Poincare  of  France  returned  to  Paris 
Tuesday  evening  from  his  summer  home,  "and  let  it 
l>e  known  that  he  would  at  once  prepare  France's 
reply  to  the  British  note."  On  Tuesday  also  Premier 
Baldwin  of  the  British  Cabinet  had  an  audience  of 
three-quarters  of  an  hour  with  the  King,  at  which  it 
was  understood  ''he  explained  the  whole  of  the  recent 
action  taken  by  the  Cabinet  regarding  the  repara- 
tions problem."  According  to  a  Paris  dispatch  to 
the  New  York  "Herald"  Wednesday  morning  there 
was  a  growing  tendency  upon  the  part  of  Govern- 
ment representatives  to  the  belief  that  "France  must 
go  as  far  as  possible  in  seeking  conciliation."  In  a 
Washington  dispatch  to  the  same  paper,  also  pub- 
lished Wednesday  morning,  it  was  asserted  that 
"President  Coolidge  will  be  responsive  to  any  re- 
quest or  suggestion  from  the  European  Powers  for 
American  co-operation  in  the  settlement  of  the  rep- 
arations problem.  At  the  same  time  the  President 
does  not  intend  that  the  response  to  a  request  for 
aid  should  in  any  way  involve  the  United  States  in 
the  controversy  or  lead  this  country  to  assume  obli- 
gations which  it  has  been  the  policy  for  the  last  two 
and  a  half  years  to  avoid." 


of  expert  financiers  to  assess  the  financial  ability  of 
<  !•  Tinany  and  recommend  a  plan  of  payment." 


A  possible  new  phase  of  the  tangled  situation  be- 
tween the  French  and  English  was  suggested  by  the 
Paris  correspondent  of  the  Associated  Press  in  a 
cablegram  under  date  of  August  15,  in  which  he  said 
in  part:  "Suggestions  of  an  economic  war  between 
France  and  Great  Britain  are  met  with  frequently  in 
current  conversations  with  leading  French  business 
men  engaged  in  trade  with  England  and  now  are 
creeping  into  the  press.  Large  importers  of  woolens 
from  England  expressed  the  view  yesterday  that 
business  between  the  two  countries  would  neces- 
sarily decline  on  account  of  the  extraordinary  rise  in 
the  pound  sterling,  and  that  no  organized  movement 
was  required  to  bring  that  result  about,  as  it  was 
the  inevitable  outcome  of  what  is  declared  here  to  be 
the  London  campaign  for  the  depreciation  of  the 
franc." 


One  of  the  latest  and  perhaps  most  important 
developments  with  rasped  to  the  European  situa- 
tion became  known  yesterday  morning  through 
Washington  dispatcher  The  Xew  York  "Times" 
representative  at  the  National  Capital  said  that 
scretarv  Hughes  has  sent  an  identic  note  to  Great 
Britain.  Prance,  Belgium.  Italy  and  Germany 
through  the  American  Embassies  in  London,  Paris, 
Koine.  Brussels  and  Berlin,  making  it  plain  that 
there  has  been   no  change  of  American  attitude  on 

the  reparations  problem  a  ult  of  the  induction 

of  Calvin  Coolidge  Into  the  office  of  President."  He 
added  that  "the  note  was  intended  to  show  beyond 
question  thai  President  Coolidge  endorsed  the  post 

lion  of  the  United  States  §j  set  forth  in  the  New 
Haven  speech  of  the  Secretary  of  State,  which  stated 
that  if  the  statesmen  of  the  Powers  were  unable  to 
solve  the  problem  of  determining  German  capacity  to 
make  reparations,  they  should  invite  a  commission 


It  was  Learned  here  yesterday  morning  also  that 
"the  Separations  Commission  has  sent  formal  notice 
to  Germany  that  under  the  Treaty  of  Yersailles  rep- 
arations constitute  a  prior  lien  against  any  funds 
which  may  be  assigned  by  the  Herman  Government 
in  payment  of  interest  or  capital  of  the  proposed 
German  gold  loan.  The  note  was  transmitted  to 
Berlin  last  evening  [Aug.  15],  having  been  approved 
by  a  majority  vote  of  the  Commission,  the  English 
delegate  abstaining." 


Political  developments  in  Ireland  have  come  to  the 
fore  again,  after  a  rather  long  period  of  comparative 
quiet  and  lack  of  special  interest.  The  Dail  Eireann 
having  been  dissolved  the  elections  set  for  August  -~ 
attracted  the  most  attention  early  in  the  week.  Still. 
the  Associated  Press  correspondent  in  Dublin  cabled 
August  13  that  "there  is  little  sign  of  any  popular 
excitement  over  the  approaching  elections  in  Ireland, 
although  the  day  for  nominating  candidates  has  been 
fixed  for  August  18."  He  also  said  that  there  were 
600  candidates  in  the  field  for  150  seats  in  the  Free 
State  Parliament.  In  explanation  of  this  statement 
he  added  that  "according  to  present  indications  there 
will  be  four  candidates  for  every  seat,  and  as  each 
voter  has  only  one  first  preference  vote  the  result 
will  depend  upon  the  distribution  of  the  second,  third 
and  fourth  choices."  Announcement  was  made  at 
the  same  time  that  De  Valera  was  scheduled  to  speak 
at  Ennis  on  August  15.  It  was  added  in  the  Dublin 
dispatch  that  "De  Valera's  election  to  one  of  the 
Clare  seats  has  been  conceded,  but  it  is  not  thought 
likely  he  will  carry  with  him  any  other  Republican 
candidates.  Some  of  his  followers  fear  an  attempt 
may  be  made  on  his  life  at  Ennis,  but  it  is  believed 
the  meeting  will  be  allowed  to  proceed  peacefully." 
Attention  was  called  to  the  fact  that  "Parliament 
does  not  assemble  until  Sept.  19.  During  the  inter- 
val President  Cosgrave  desires  to  attend  the  League 
of  Nations  meeting  in  Geneva,  at  which  it  is  expected 
Ireland  will  be  elected  to  membership." 

Word  was  received  here  Thursday  morning  that 
the  day  before  in  Ennis.  as  predicted,  De  Yalera  was 
taken  into  the  custody  of  Free  State  troops.  It  was 
added  in  a  dispatch  from  Ennis  to  the  New  York 
••Times"  that  "early  in  the  afternoon  he  made  his 
promised  appearance  at  a  Sinn  Fein  election  meet- 
ing here,  and  the  Government,  accepting  his  chal- 
lenge, promptly  pot  him  under  arrest."  Continuing 
his  account  of  the  incident,  the  Times"  correspond- 
ent said:  "After  the  usual  demonstrations  and 
rather  tedious  preliminary  spee<  sea  De  Valera  arose 

and  addressed  the  crowd,  lie  looked  pale  and  drawn, 
but  his  voice  carried  well.  He  had  uttered  only  a  few 
sentences,  however,  when  an  armored  car  tried  to 
pass  through  the  crowd  and  troops  began  to  move 
toward  the  hustings.  Instantly  there  was  panic  in 
the  crowd.  The  troops  fired  into  the  air  and  De  Va- 
lera dropped,  while  sonic  of  his  friends  rushed  to  him, 
trying  to  drag  him  from  the  platform.  The  scene  as 
De   Valera.   pale  and   speechless,   stepped   from   the 

platform  and  was  Instantly  seized  by  the  troops  al- 
most baffler  description  "  The  New  York  "Herald" 
correspondent  in  Dublin  stated  that  "it  was  De  Va- 
lera's firsi  public  appearance  III  18  months,  during 
which  time  he  has  been  hiding  from  Free  State 
troops."    In  an  Associated  Press  dispatch  from  Dub- 
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lin  Thursday  evening  it  waa  said  uDe  Valera  will 
probably  be  brought  from  Limerick,  where  he  La  im- 
prisoned at  present,  to  Mountjoy  jail  witbin  a  few 
days.  The  Public  Safety  A.c1  gives  the  Government 
power  to  detain  him,  and  it  is  considered  likely  that 
he  will  be  kept  in  jail  until  the  condition  of  the  coun- 
try is  more  peaceful."  Word  came  from  Limerick 
yesterday  morning  thai  he  bad  been  placed  in  the 
jail  already.  It  was  added  that  "events  in  the  Free 
Slate  during  tlie  next  fortnight  will  probably  influ- 
ence the  Government's  action  with  regard  to  the  Re- 
publican leader,  whose  arrest  has  created  a  profound 
impression  in  County  Clare  and  throughout  Mini- 
ster." 


The  July  statement  of  the  British  Board  of  Trade 
disclosed  still  further  declines  in  both  the  exports  and 
imports  of  the  United  Kingdom  compared  with  the 
corresponding  month  of  last  year.  Exports  of  British 
products  totaled  £59,500,000,  against  £60,410,000  in 
1 922.  Imports  for  July  of  this  year  were  £76,810,000 
and  last  year  £81,780,000.  There  was  an  improve- 
ment, however,  in  the  balance  of  trade,  as  the  excess 
of  imports  for  the  month  this  year  was  only  £8,520.- 
000,  against  £13,048,000  last  year.  The' following 
table  shows  the  July  figures  for  this  year  compared 
with  the  corresponding  month  of  1922: 

Month  of  July —  1923.  1922. 

Exports.  British  products £59, .500.000     £60,418.626 

Re-exports,  foreign  goods 8,790,000        8,316.638 

Total  exports £68.290,000     £68,735,264 

Imports 76,810,000      81.783,534 

Excess  of  Import* £S. 520, 000  £13,048.270 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  30%  in  Berlin;  6%  in 
Denmark  and  Norway;  5^%  in  Belgium;  5%  in 
France  and  Madrid;  4^%  in  Sweden  and  4%  in 
London,  Switzerland  and  Holland.  Ibe  open  market 
discount  rate  in  London  was  a  trifle  easier  and 
there  was  a  decline  to  2>(g;3}/$%  for  short  bills,  as 
against  3K@3^%,  while  three  months'  bills  were 
3  3-16@334%,  in  comparison  with  3J4@3  5-16% 
a  week  ago.  On  the  other  hand,  call  money  in 
London  was  firmer  and  advauced  to  2^g%,  against 
23^%  last  week.  In  Paris  the  open  market  discount 
remained  at  4}/£%,  but  in  that  of  Switzerland  there 
was  an  advance  to  1%%  from  134%  last  week. 


The  Bank  of  England  announced  a  small  decrease 
in  its  gold  holdings,  namely,  £1,568,  but  reserve 
increased  £1,261,000,  as  a  result  of  a  further  con- 
traction in  note  circulation  of  £1,262.000.  There 
was,  moreover,  an  advance  in  the  proportion  of 
reserve  to  liabilities  to  18.89%  from  17.94%  last 
week.  In  the  corresponding  week  of  1922  the 
ratio  stood  at  17.17%  and  a  year  earlier  at  14^|%. 
The  Bank  loans  to  the  Government  were  reduced 
£948,000;  but  other  changes  were  relatively  unim- 
portant. In  public  deposits  there  was  a  decline  of 
£11,000.  Other  deposits  increased  £703,000,  while 
loans  on  other  securities  increased  £396,000.  Gold 
holdings  stand  at  £127,644,253,  which  contrasts 
with  £127,407,660  held  at  this  time  last  year,  and 
£128,407,120  in  1921.  Reserve  amounts  to  £22,- 
566,000,  as  against  £21,595,000  and  £20,621,995 
one  and  two  years  ago,  respectively.  Note  circula- 
tion is  £124,828,000.  This  compares  with  £124, 
261,000  last  year  and  £126,235,125  in  1921,  while 
loans  have  reached  a  total  of  £69,119,000,  in  com- 


parison with  £79,616,000  in  the  corresponding  weel 
of  L022  and  £79,525,372  the  year  preceding.     At  the 
regular  weekly  meeting  of  the  Bank  governors,  the 
official  discount   rate  of  4%  previously  ruling  v. 
aJowed  to  remain  unaltered.    Clearings  through  the 

!  ondOD     banks     for     the     week     were     £613,767,000, 

comparing  with  £559,735,000  last  week  and  £672,- 

627,000  a  year  ago.  We  append  herewith  com- 
parisons of  the  principal  items  of  t be  Bank  of  England 
returns  for  a  series  of  years: 

HANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1923. 

1922. 

1921. 

1920. 

1910. 

Aug.  15. 

Aug.  16. 

Aug.  17. 

Aug    18. 

Aug. 20. 

£ 

£ 

£ 

£ 

£ 

Circulation 124 ,828.000 

124,261.000 

120,235.125 

124.844.910 

79.500.77» 

Public  deposits 10.418.000 

14.171.000 

17.2S5.2fl4 

16,114.575 

23.397.012 

Other  deposits 109,021,000 

111,586.000 

122.546.676 

117.134.568 

95.219.451 

Governm't  securities  45,835.000 

42,628,000 

57.740.435 

58.508.475 

26.418.356 

Other  securities 69,119,000 

79.019.000 

79.525.372 

76,110,925 

83,014.743 

Reserve  notes  &  coin  22,566.000 

21.595,000 

20.621,995 

16.086,566 

27,217,910 

Coin  and  bullion...  127,644, 253 

127.407,660 

128.407.120 

123,081.476 

88,268.680 

ProporMon  of  reserve 

to  liabilities 18.89% 

17.17% 

14.75% 

12.52% 

22.90% 

Bank  rate.                               4% 

3% 

5H% 

7% 

3% 

The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  20,125  francs  in  the  gold  item. 
This  brings  the  Bank's  aggregate  gold  holdings  up 
to  5,537,912,800  francs,  comparing  with  5,530,714,- 
065  francs  on  the  corresponding  date  last  year  and 
with  5,521,868,773  francs  the  year  previous;  of  the 
foregoing  amounts  1,864,344,927  francs  were  held 
abroad  in  1923  and  1,948,367.056  francs  in  both 
1922  and  1921.  During  the  week  silver  gained 
138,009  francs.  On  the  other  hand,  decreases  were 
registered  in  the  various  items  as  follows:  Bills  dis- 
counted, 65,719,000  francs;  advances,  41.060,000 
francs:  Treasury  deposits,  2,184,000  francs;  and 
general  deposits,  59,081.900  francs.  A  contraction 
of  160,665  000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  down  to  37,265.408,000 
francs.  This  contrasts  with  36,221 ,340,020  francs  at 
this  time  last  year  and  with  36.983,252,830  francs  in 
1921.  Just  prior  to  the  outbreak  of  war  in  1914.  the 
amount  was  only  6.683,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates 
in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of — — 

for  Week.  Aug.  16  1923.     Aw.  17  1922.     Aw.  18  1921. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  20,125     3,673.567.873     3,582.347.008     3.573,501.716 

Abroad Xo  change     1,864,344.927     1,948,367.056     1,948,367,056 

Total Inc.           20.125  5.537.912.800  5.530. 714,0'55  5,521,868.773 

Silver Inc.         138.000  294,211,000  285.577.909  276.192.906 

Bills  discounted Dec.  65,719.000  2,404,535.000  1.952.195.669  2.442,623,648 

Advances Dec.  41,060,000  2.122.978.000  2,167,745.435  2.1S1.949.135 

Note  circulation. ..Decl60.665.000  37,265,406.000  36.221.340.020  36,983.252,830 

Treasury  deposits. .Dec.    2,184,000  14.787,000  58.546.743  44.329.633 

General  deposits. ..Dec.  59,081.000  1.952.044,000  2,229.497.320  2,761.754.737 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Aug.  7,  broke  all  its  own  previous  records 
and  reported  increases  of  the  most  grotesque  descrip- 
tion. The  expansion  in  note  circulation  is  advancing 
by  leaps  and  bounds,  as  it  were,  the  gain  for  the  latest 
week  reaching  18  731.954,368,000  marks,  carrying 
up  the  already  gigantic  total  of  notes  outstanding 
to  62,326,658,755,000  marks,  which  compares  A'ith 
a  total  of  197,879,000,000  marks  a  year  ago  and  77,- 
655,000,000  marks  in  1921.  Other  huge  increases 
were  25,894,858,085,000  marks  in  discount  and 
treasury  bills,  0,071,024,352,000  marks  in  advances, 
3,025,226,093,000  marks  in  other  assets,  10,186,- 
446,644,000  marks  in  deposits  and  11,713,173,765,000 
marks  in  other  Uabihties._Smaller  additions  were 
shown"  infnotes'  of  othert  banks,  176,271,000  marks; 
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651,991,000  marks  in  investments  and  637,817,000 
marks  in  total  coin  ami  bullion  (which  now  includes 
aluminum,  nickel  and  iron  coin).  In  Treasury  and 
loan  association  notes  a  decline  of  1,418,948,889,000 
marks  wtw  noted.  Gold  WM  unchanged  and  tin* 
.d  on  hand  (the  hulk  of  which  is  held  abroad  is 
5.35 1,000  marks,  as  against  1,004,859,000  marks 
in  1922  :  nd  1,091,554,000  mark-  in  1921. 

in  the  Federal  Reserve  Bank  statement  issued  at 
the  close  of  business  on  Thursday,  contraction  was 
shown  in  nearly  all  items.  Bediscounting  operations 
the  combined  system  were  reduced  approximately 
$22,000,000,  while  there  was  a  drop  in  open  market 
purchases  of  $4,006,000,  with  thenel  result  a  decline 
of  $26,000,900  in  the  aggregate  <>l  hill  holdings.  Gold 

i  serves  reflected  resumption  of  the  import  move- 
ment and  showed  a  gain  of  over  $8,000,000.    Earning 

ssets  were  reduced  f 26,000,000;  but  deposits  fell 
only  $2,000,000,  but  the  amount  of  Federal  notes  in 
circulation  increased  $7,000,000.  In  the  New  York 
Reserve  Bank  almost  parallel  conditions  prevailed, 
with  the  exception  of  i he  change  in  gold  reserves, 
which  instead  of  an  increase,  fell  off  $1,000,000.  B 
discounts  were  diminished  £27,000,000.  Hill  buying 
in  the  open  market  declined  (5,000,000;  hence,  total 
hill  holdings  fell  (32,000,000.  Material  reductions 
were  recorded  in  earning  assets  and  deposits,  $32,- 
odO.lKK)  and  $17,000,000,  respectively.  Here  the  vol- 
ume of  Federal  Reserve  notes  in  circulation  under- 
went contraction,  the  decrease  being  x7.000.000. 
Changes  in  member  hank  reserve  accounts  were  rela- 
tively small.  Nationally,  the  total  aggregates  si. 
851,000,000, a  decline t>f  $9,000,000,  while  at  the  local 
institution  a  reduction  of  $21, 000,000  wis  shown,  to 
69,000,000.  As  was  the  case  a  week  earlier,  re- 
serve ratios  remained  almost  stationary.  For  the 
banks  as  a  group  the  ratio  was  the  same  77.:!' , .  in 
New  York  it  advanced  1.4%,  to 83.1%. 


hast  Saturday's  statement  of  the  New  Xork  Clear- 
ing House  hanks  and  trust  companies  among  other 

noteworthy  changes  recorded  a  material  reduction 
in  loans  and  deposits,  together  with  an  addition  to 
surplus.  Net  demand  deposits  decreased  $67,253,000, 
while  time  deposits  declined  |5,977,090,  to  $459,796,- 
000.  The  total  of  demand  deposits  is  now  .33,604.- 
1,000,  which  is  exclusive  of  $30,243,000  of  Govern 

meiit    deposits.      Loans    and    discounts    registered    8 

contraction  of  $45,594,000.  ('ash  in  own  vaults  of 
members  of  the  Federal  Resen  ■  Bank  increased  $2, 
805,000,  to  149,302,000  (not  counted  as  reserve). 
Reserves  of  state  hank-  and  trust  companies  in  ow  n 
raults  decreased  $189,000,  while  the  reserve  of  these 
same  institutions  kept  in  other  depositories  fell 
$510,000.  There  was.  moreover,  a  further  shrinkage 
in  the  reserves  of  member  banks  at  the  Reserve  hank 
72. oim>-  hut  n«  ing  to  the  shrinkage  in  deposits. 
and   (he  i  lent   -mailer  reserve  requirements, 

surplus    reserve    increased  iCi.OKO,    lumping    the 

total  of  excess  reserve  op  to  $20,621,060.  The  above 
figures  for  surplus  are  based  on  legal  reserves  of  13 
for  member  hanks  of  the  Federal  Reserve  System, 
but  do  not  include  cash  in  own  vaults  amounting  to 
02,000  held  by  these  hunks  at  the  close  of  bnsi- 
8  itnrdav  last. 


'lucre   w;is   lit » h    of  interest    in   the   local    

ilthougn  the  middle  of  tin  month  fell  ivit! 
No  •  .'e  jo  advance  of  • 


probable  effect  upon  money  quotations  at  this  centre 
he  necessary  preparations  for  interest  and  divide  nd 
disbursements  at  that  time.     As  a  matter  of  fact,  no 
eel    was  noticed,  either  before  or  after    \'.<_     15 
it  i-  true  that  the  day  following  a  quotation  of  •>'  j 
for  call  money  was  reported  during  the  last  hour  ol 
business,    but    this    was   not   regarded   as   specially 
significant.     Most   loan-  throughout  the  week  \\ 
arranged  at  about  4%%.     lime  money  was  a  little 
firmer,   but   business    ros  on  a  small  scale.     Two 
developments  of  special  interest  were  the  offering  of 
120,000,000   Government   of  Norway  bond<   by   a 
syndicate  beaded  by  the  National  City  Co.,  and  the 
arranging    by    thi      -    iboard    National    Bank    and 
Goldman,  Sachs  &  Co.  of  a  loan  of  at  least  $20,000, 
000  to  the  Texas  Farm  Bureau  Cotton  Association 
"to  finance  that  organization'-'  marketing  of  approxi 
maiely  250,000  bales  oi  Texas  cotton."    The  Nor- 
wegian bonds  were  taken  promptly.     It  was  stated 
that  the  cotton  loan  prohabh  would  exceed  $20,000,- 
oik1.     Generally  Bpeaking,  conditions  in  this  country 
ctiog  the.  money  marker  are  unchanged.     With- 
drawals by  the  Government  fron    local  depositaries 
were  limited  to  $2,090,000. 


Dealing  with  specific  rates  foi  money,  <  all  loans 
have  covered  a  range  during  the  week  of  4C2(a.V 
tiie  same  as  a  week  ago.     On  Monday  only  one  ran 
jvas  quoted—  TV  ,  .  this  being  the  high,  the  low  and 
the  renewal  figure  for  the  day.     Tuesday  there  was 
a  decline  to  .  but  renewals  were  again  aeg 

tiated  at  4%%,  and  this  was  the  high.  All  loan- 
on  call  were  made  at  1 V V  on  Wednesday.  Thurs- 
day firmness  developed  for  a  time  and  a  maximum 
rate  of  5*  ,  was  named  jus1  before  the  close,  although 
the  renewal  basis  was  still    * 'i%;  the  minimum  v 

Friday  the  call  rate  went  back  to  I 
and  call  funds  opened,  closed  and  renewed  at  this 
figure.  The  rates  here  given  are  for  both  mixed 
c  illateral  and  all-industrial  securities  alike.  For 
fixed  date  maturities  trading  was  dull  and  quotations 
unchanged  up  until  Wednesday,  when  a  firmer  under- 
torn  was  noted  and  the  rale  for  all  periods  from  Sixty 
days  t->  six  months  was  advanced  to  5}i%,  ;•-  against 
5@5}4%,  the  previous  quotation.  The  volume  ol 
business  passing  was  light.  The  former  differential 
between  regular  mixed  collateral  and  all-industrial 
money  is  no  longer  observed. 

Mercantile  paper  rate-  have  not"  been  changed 
from  V  for  sixty  and  ninety  days'  endorsed\bilb 
livable  and  six  month-'  names  of  choice  charac- 
ter, with  names  noi  so  well  known  at  6J#  ,  (  toun- 
try  banks  continue  the  principal  buyers,  but  the  mar- 
ket  was  quiet   and  feature). 

Hanks'    and    bankers'    acceptances    ruled    atjthe 
levels  previously  current.     Both  out  of.townfand 

local    institutions    were    itt    the    market    as    buyers 
Operations,    however,    wen     not    large,    so    that  {the 

aggregate  turnover  w.  i  moderate  proportions, 
lor  call  loan.-  against  hankers'  acceptances* the 
posted  rate  of  the  American  Acceptance  Council 
has  not  heon  changed  from  \\i%.    The  Acceptance 

Council  make-  the  discount  rates  on  prime  hankers' 
acceptances  eligible  for  purchase;  by  tin  Federal 
erve  Rank-  I \  <' ,  bid  and  4%  asked  for. bilk 
running  for  30  days,  l'r,  bid  and  l  \  s'  ,  asked  for 
bills  running  00  to  90  days.  4H%  bid  and  »•■ 
asked  for  120  days,  and   i  ind  •»'   '  tasked 

for  lulls  running  for  160    I  Open  marketfquo- 

cationf   were  as  follow  - 


A.  ...   IS  IJ)2;?.| 
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BO   Days.  60  Dans.  80   /'■■>' 
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There  have  been  ao  changes  this  week  in  Federal 
jteserve  Bank  rates.  The  following  is  tli(%  schedule 
if  rates  now  in  effect  for  the  various  classes  of  paper 
1  the  different  Reserve  banks: 

DISCOUNT   RATES   OF    FKDKRAX    RESERVK    BANKS    I N    EFFECT 

IUO.    Ifl    1923. 


FEDERAL  RESERVE 
BANK. 


Paper  Maturing — 


Within  90  Days. 


After    90 

Days,  but 
WUMn  C 
Months. 


tCom'rcial  Secur.  by 


oston 

ew  York . . 
hlladelpbla 

leveland 

lohmond  .. 

tmnt.'i 

nlcago 

;.   Louis 

llnneauolls. 
ansasClty.. 
alla< 


Agricul 
dklArtst'/: 

Paper. 

n.e.s. 


in  Francisco. 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


U.  S. 
Gort. 
Obliga- 
tions. 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


Sontgr*' 

Trad* 

^ec«p- 

Accep- 

tances. 

tances. 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

4H 

44 

44 

A aricul 
and 
Livestock 
Paper 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


A««r  8 

AM 

Within  i 

Months 


Aoricul 

and 

Livestoci 

Paper. 


t> 

•»', 

6 

44 

4,4 

44 

44 

44 

44 

44 

44 

44 


•  Including  bankers'  acceot.incps  drawn  for  an  agricultural  niirooso  and  secured 
(  warehouse  receipts.  4e. 


Sterling  exchange  values  were  not  materially 
Ffected  by  the  upheaval  in  European  political  con- 
itions,  and  in  the  week  under  review  quotations 
ere  maintained  at  a  fraction  above  the  levels  pre- 
ailing  lasl  week,  until  yesterday,  when  a  slightly 
eaker  tone  developed  as  a  result  of  renewed  foreign 
riling.  Demand  bills  opened  at  4  503;.  moved  up 
i  1  56  15-16,  then  sagged  off  to  4  55:v  As  this 
►mparative  stability  was  achieved  in  the  face 
(  what  for  a  while  looked  like  an  open  breach 
['tween  Great  Britain  and  France,  as  well  as  a 
tange  in  German  Governmental  leadership,  it  was 
iken  by  bankers  here  to  indicate  anew  the  under- 
ling strength  of  Britain's  financial  and  economic 
osition.  It  must  be  admitted,  however,  that  a  good 
eal  of  the  steadiness  in  rates  has  been  due  to  mac- 
vity.  Much  of  the  time  sterling  was  in  neglect, 
ttention  being  centred  on  the  wild  gyrations  in 
ontinental  currency,  and  speculative  operators  were 
rgely  out  of  the  market.  Buying  of  Liberty  bonds 
v  English  interests  lias  for  the  moment  apparently 
tbsided,  while  selling  of  sterling  bills  to  accumulate 
>llar  credits  has  been  smaller  in  volume.  The  ex- 
acted increase  in  offerings  of  sterling  bills  against 
sasonal  shipments  of  grain,  cotton  and  other  com- 
lodities  has  not  as  yet  materialized,  largely  because 

the  unsettled  conditions  prevailing  abroad.  In 
ie  late  dealings  prices  steadied  somewhat  on  what 
;i>  regarded  as  improvement  in  the  general  European 
ltlook,  but  at  the  extreme  close  turned  weak  on 
unewhat   larger  offerings. 

Bankers  everywhere  continue  to  express  the 
union  that  no  real  increase  either  in  activity  or 
dues  is  likely  until  the  present  Anglo-French- 
erman  crisis  has  been  tided  over.  In  some  quar- 
ts talk  of  a  "break*'  or  "another  war"  is  regarded 
I    wholly    unwarranted,    and    belief    is    reiterated 

a  reasonable  amicable  settlement  in  the  not 
slant  future.  As  against  this,  persistent  rumors  of 
ie  possibility  of  a  trade  war  between  France  and 
ogland  aroused  considerable  uneasiness  and  was 
sponsible  for  increased  caution  on  the  part  of  leading 


factors  in    this   market;  although   this  wn8  in  some 
measure  counteracted  by  the  (tailing  <ii  of  th<   Get 
man  general  -hike  and  restoration  ol  ordw  in  thai 
distracted  republic.     Nevertheless,  u  •  of 

a  definite  decision  111  ill"  grave  issues  mow  pending 
operators  are  almost  certain  ;<•  refrain  from  activi 
participation  in  exchange  dealings 

Referring  to  the  day-to-daj  rates  sterling  exchange 
on  Saturday  lasl  was  easier  and  demand  declined  to 
I  "»i'.:,('/  I  ."ill  13-16,  cable  transfers  to  4  57@4  57  :5-l<i 
and   sixty  days   to  4  54 ^g@4  54  5-16;   trading   was 

almost     at     a    standstill.      On     Monday     price     lev  I- 

were  maintained  without  appreciable  alteration  and 
the  range  was  L  56  11-1 6  @4  56%  foi  demand, 
4  .">(')  15-16@4  57  Y%  for  cable  transfers  and  4  54  1-16(3 
4  .VI '  i  for  sixty  days.  Fluctuations  were  unusually 
narrow  on  Tuesday,  so  that  demand  bills  ruled  ;it 
4  56  ll-16@4  56  L5-16,  cable  transfers  at  4  56 15-16<§ 
4  57  3-16  and  sixty  days  at  4  54  1-16@4  54  5-16; 
the  volume  of  business  transacted  was  small.  Wedn<  s- 
day's  market  was  dull  and  irregular,  with  a  fractional 
recession  to  4  56«H$@4  o&%  for  demand,  4  56J^<g 
4.')7's  for  cable  transfers  and  4  54@4  54^  for 
sixty  days;  uneasiness  regarding  the  European  situ- 
ation throughout  acted  as  a  check  upon  operations. 
Inactivity  characterized  dealings  on  Thursday,  al- 
though the  undertone  was  steady  and  demand  ruled 
at  4  .")()•"'  s(<i  4  ."><)-, ,  cable  transfers  to  4  56J^@4  57 
and  sixty  days  to  4  54%@4  54^g.  On  Friday 
weakness  set  in  and  quotations  were  lower  at  4  .")•">'  g 
(fl4.il);is  for  demand,  4  55J^@4  56^  for  cable 
transfers  and  4  53%@4  o4>4  for  sixty  days.  Clos 
ing  quotations  were  4  53%  for  sixty  days,  4  55:,s 
for  demand  and  4  55"  s  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  4  55^,  sixty  days  at 
4  .">2\y.  ninety  days  at  4  51}  ^-  documents  for  pay- 
ment at  4  5234  and  seven-day  grain  bills  at  4  55. 
Cotton  and  grain  for  payment  closed  at  4  553- 1- 

Gold  arrivals  this  week  included  SI  ,540  000  on  the 
Olympic  and  70  boxes  of  gold  on  the  Berengaria . 
both  trom  England.  The  Veendam  from  Rotterdam 
brought  162  boxes  of  bar  gold  (value  not  designated). 
Advices  from,  the  other  side  state  that  the  Homeric 
is  on  its  way  here  bringing  gold  valued  at  6286,000. 


Continental  exchange  was  nervous  excited  and 
irregular,  with  violent  fluctuations  in  marks  and 
francs  a  matter  of  almost  daily  occurrence.  In  the 
local  market  trading  was  only  intermittently  active, 
but  at  practically  all  important  foreign  centres,  huge 
quantities  of  exchange  were  offered  for  sale,  with  few 
takers  even  at  the  most  drastic  concessions.  This 
week  attention  was  transferred,  largely,  to  francs: 
and  Reichsmarks.  though  again  at  grotesquely  low 
levels,  moved  less  erratically  than  in  the  preceding 
week.  French  currency  was  subjected  to  exceedingly 
severe  pressure  and  broke  repeatedly,  finally  receding 
to  a  new  low  record  of  5.41  for  sight  bills,  although 
recovering  some  15  points  before  the  close.  This  is 
20  points  under  last  week's  closing  figure  and  repre- 
sents a  loss  of  nearly  150  points  from  the  levels 
prevailing  a  few  months  ago.  As  for  marks,  the 
opening  quotation  was  0.000040,  followed  by  a  drop 
to  0.000025  then  a  rally  to  0.000045,  after  which 
the  rate  alternately  fluctuated  above  and  below 
0.000038,  or  between  24c.  and  31c.  per  million  mar 
The  early  weakness,  of  course,  reflected  the  collapse 
of  the  Cuno  Government  and  the  coincide  i  I  nternal 
political  disorders.  Subsequently  with  the  siippn  s- 
sion  of  rioting  and  resumption  of  ordei    "copied  with 
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adoption  of  a  moiv  conciliatory  attitude  by  ( 'hancellor 

la,    the    tjuotat:  adied,    and    it 

d  that  BHpporting  ord'  re  put   forth  for 

substantial    amounts.     Bankers    and    traders    alike 

take  an  optunistu  riew  of  the  change  in  the  German 

Mil   are  extremely  wary  in  the  matter  of 

tual  dealings.     A  majority  of  the  hanks  are  said 

irman  exchange;  others 
deal  on  customers'  orders  only.     Hopes  of  a  Bpeedy 

tlement  are  waning  and  many  look  for  a  long 
drawn  out  struggle  and  are  said  to  be  preparing  to 
shape  their  course  accordingly.  In  the  meantime 
holders  of  German  currency  are  unceasing  in  their 
■rts  to  transfer  their  funds  into  other  more  stable 
forms  of  exchange  and  this  combined  with  the  ever- 
increasing  volume  of  note  circulation  put  out  by  the 
Reichsbank.  naturally  militates  against  any  perman- 
ent improvement  in  the  value  of  the  mark.  In  the 
final  dealings  renewed  weakness  -  I  io  and  the  close 
was  near  to  the  lowest  of  the  week. 

One  of  the  chief  factors  in  the  decline  in  French 
exchange  has  been  the  reputed  selling  of  francs  by 
London.  Hostile  reception  of  the  British  note; 
possibility  of  separate  action  in  the  matter  of  repara- 
tions   I  reat    Britain    and    announcement    that 

'many  was  to  cease  payment  of  all  reparations. 

10  contributed  to  the  depression  and  had  an  un- 
!ing  influence.  Moreover,  speculators  were  re- 
ported as  active  and  responsible  for  at  least,  some 
measure  of  the  general  confusion.  In  sharp  con- 
trast to  this  unfavorable  situation.  Antwerp  francs, 
after  an  initial  quotation  of  4.46,  recovered  to  4.59, 
a  gain  of  31  points  over  last  week's  close,  mainly 
on  reports  that  negotiations  were  under  way  for  the 
est  ment    of   credits    for   the    purpose    of   sup- 

porting Belgian  currency  values.  Threats  on  the 
part  of  the  Belgian  authorities  to  punish  any  one 
found  guilty  of  gambling  in  foreign  exchange  served 
to  restrict  speculative  activity:  but  the  improvement 
was  not  wholly  sustained  and  it  was  not  long  before 
there  was  a  relapse  to  4.37  on  renewed  selling. 
Lire  svere  not  actively  dealt  in,  and  the  quotation 
remained  at  around  4.27.  with  the  high  4.31 
Austrian  exchange  ruled  unchanged.  Greek  ex- 
change at  first  showed  a  moderately  improving 
In  the  minor  Central  European  cur- 
rencies, Chechoslovakian  and  Finnish  exchanges 
were  well  maintained,  but  Rumanian  lei  and  Polish 
marks  sustained  ;  - 

The  London  cheek  rate  on   Paris  dosed  at  S2.72, 
I    80.00  a   week   ago.     In   New   York   sight 
bills  <>n  the  French  centre  finished  at  5.48%,  agai 
.->.i.7:  cable  transfers  at    5.40%,   against    :>.<'.S;  com- 
mercial   siirht     bills    at     5  against     5.65,    and 
.1   Bixty   days   at    5.  |  gainst    5.62   last 

week,     closing  rate--  on  Antwerp  I  :.:;? 

for   checks  and  able    transfers,   comparing 

with    I     -     'id  4.29  a    week   earlier.     Reichsmarks 
finished  the  week  i  10026  for  both  died-  and 

cable  trai  against  0.000075  lasi  week.     Austrian 

kronen    closed    at    0.0014)4,  i     I). (KM  I1,     last 

week.      Lin-    finished    at     1.2s1,    for    I  ..-ml  ighl 

bills  and  4.29J  j  for  cable  remittances.     I  asl  week  the 
do  1.2.")',  and  1.2'',',.     Exchange  on  Czecho- 

slovakia finished  a!  2.943  i-'ig-iin  on  Bu< 

0.42,  against  0.503  ■. :  on  Poland  at  0.0004,  against 

0.<  '  and  on    Finland  at    2.77.   against    2.78  the 

week    previous.     Greek    drachmae  do-.d  :ii   1.72 
for   checks   and    i.7.'i   for   cable   transfer-,    against 

1 .84  and   1  .85  a  week  ai 


Movements   in   the    neutral   exchanges,    formerrd 

Med,    were    in    line    with    those    at    other    • 
tinental  centres,  so  far  as  guilders,  francs  and  p. 

ncerned,  which  all  showed  net  declines  for 
the  week.     Tl.  dinavian  current     - 

moved  independently.  Swedish  exchange  improved 
a-  a  result  of  a  change  for  the  better  in  trade  position. 
Danish    currency    was    strong    for    much    tl 

in,  while  Norway  reflected  flotation  of  a  sub- 
stantial loan  by  an  advance  of  more  than  30  points] 
were  heavy,  again  losing  ground  on  con- 
tinued political  dissension,  labor  troubles  and  prob- 
lems arising  out  of  the  Moroccan  campaign:  altl 
some  were  of  the  opinion  that  withdrawal  of  German 
balances  in  Spain  was  insible  for  a  certain  pro- 

portion of  the  weakness.     Conversely,  transmie 
of  funds  for  German  account  aided  in  relative  firm 

in  Dutch  and  Swiss  1  xchange. 
Bankers'  sight  on  Amsterdam  finished   it   39. 
against   39.333  :,'('   transfers   at   39.35,   agai 

;C:  commercial  Bight  at  39.10.  agai; 
and  commercial  Bixty  days  at  38.98,  against  39.01^ 
a  week  ago.  SwFs  francs  dosed  the  week  at  IS. 09 
for  bankers'  sigl  t  bills  and  18.10  for  cable  rem.t- 
tanres.  This  compares  with  18.27'j  and  18.. 
last  week.  Copenhagen  checks  finished  at  18.57 
and  cable  transfers  at  18.61,  against  18.26  and  18.30] 
Checks  on  Sweden  closed  at  26. o2  and  cable  transfers 
at  26.66,  against  26. 57  and  26  61,  wnile  check! 
Norway    finished    at    16.40   and   cable   transfei 

16.24   and    16.28    the    week    before. 
Final  quotations  for  Spanish  p  were  13.59  for 

checks   and    13.61    for   cable  transfers.     A  week  ago 
7     and  13.' 
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As  to  South  American  exchange  a  fresh  ac 
of  weakness  d  sveloped  and  quotations  for  Argentine 
checks  were  forced  down  to  32.65  and  cable  transfers 
to  32.70,  ■  1.05  and  33.10  la  k.     While 

no  specific  reason  v  signed  for  the  decline,  it  is 

understood  that  the  same  general  factors  that  have 
affect t  d  that  market  adversely  of  late  are  still  at 
work.  In  Brazil  bankers  are  reported  as  endeavoring 
to  stem  the  decline  in  exchange  by  establishment  of  an; 
arbitrary  rate  of  exchange.  The  movement  has  not 
been  attended  by  success  snd  milreis  declined  to  9.95; 
for   checks   and    10.00   for   cable   trans  gainst 

10.10  and  10.15  the  preceding  week.  Chilian  ex- 
change was  slight iy  lower,  finishing  at  i  nst 
12.40.  Peru,  however,  was  stronger,  at  1.18, 
against  4.02  last  week. 

Far  Eastern  exchange  was  a-  follows:  Hong  Kong, 
gainsl    :.2(    :  Shanghai.    7t)^  70l2, 

7t)(c7!)'        N.   kobama,    49(<    i">\.    against 
Mam  in  19J-2  (unchanj  Singa- 

pore inchanged);  Bombay,  31   ("31?^ 

(unchanged);  and  Calcutta.  >1("  313  1  (unchai 


The  New  York  Clearing  House  hanks  in  their 
operations  with  interior  banking  institutions,  have 
gained  $567,507  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  tin-  \\i>v\<  ended  Aug.  16. 
Their  receipts  from  the  interior  have  aggregated 
129,303,  while  the  shipments  have  readied  sTtil.- 
70ii.  as  per  the  following  table: 

CURRENCY    1.  ■*   AND    SHIPMENTS    BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending   Aufruxt   16. 

Into                Om  of 
Bank*.               Bank*. 

Gain  or  Lou 
to  Bank*. 

Banks'  Interior  movement 

tl .329,3031           S  fil.79fi 

<:•«  •          $  .   7.-«- 

Aug.  is  !!)•_':{. 


tin:  chronicle 


70?) 


As  the  Sub-Treasurj  was  takes  over  by  <lie  Fed 
ml  Reserve  Bank  on  Dec.  <">  i!»-<>,  it  la  no  Longer 
possible  to  shew  the  effeel  of  Qovernmenl  opera- 
Ions  on  the  Clearing  House  institutions.  The  Fed- 
ral  Reserve  Bank  of  New  Fork  was  creditor  at  the 
Hearing  House  each  day  as  follows: 

lAILY  OREDXT  BALANCES  OK  NMIW   YORK   II  DEBAL  RE8BRVB  BANK 
ATCLEARIXO  HOUSE). 


Saturday,     Monday, 
iug.  11.      Auu-  13. 


S  S 

r.ooo.oooes.ooo.ooo 


Tuesday. 
Aug.  14. 


R 
Auu.  16. 


S  S 

54.000.000  (>'.>. 000 .000 


Thursday, 
Awj.  1(1. 


I 

•:t, ooo. ooo 


Friday, 
Awj.  17 


66.000.1  oo 


A ogrevate 

for  Wnk 


CT.  :t'.>0. 000 ,000 


Note. — The  foregoing  heavy  credits  rcflt-cl   the  bilge  mass  of  clinks  which  conic 

>  the  New  York  nerve  Bank  from  all  parts  oi  the  country  iii  the  operation  ol 
u-  Federal  Reeerve  Syitem'a  i>ar  collection  soheme.    These  large  credit  balances, 

,  reflect  only  a  part  of  the  Reserve  Hank's  operations  with  the  ( 'leal  inn  House 
istltuUons.  as  only  the  Items  payable  in  New  York  I'lly  are  represented  In  the 
illy  balances.  'The  large  volume  of  checks  on  Institutions  located  outside  of 
o\v  York  are  not  aOOOUBted  for  In  arriving  at  these  balances,  as  such  i -hecks  do 
it  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Hi  serve 
auk  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


Pursuant  to  the  requirements  of  Section  522  of  the 
?ariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
ertifying  daily  to  the  Secretary  of  the  Treasury  the 
mying  rate  for  cable  transfers  in  the  different  cou.u- 
ries  of  the  world.  We  give  below  a  record  for  the 
vaek  just  past: 

OHEIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS    TO    TREASURY    UNDER    TARIFF   ACTS    OF    1922. 

AUGUST    11    1923   TO   AUGUST    17    1923,    INCLUSIVE. 


ovntry  and  Monetary  Unit 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value    in    United    Slates   Money. 


EUROPE— 

ustrta,  krone 

elglum,  franc 

ulgarta,  lev 

zechoslovakla    krone 

eninark,  kro-ie. 

ngland,  pound  sterling 

Inland,  markka 

ranee,  franc 

ermany,   relchsmark 

reece,  drach  ma 

oUaud,  guilder 

iungary ,  krone 

;aly,  lira 

orway,  krone 

oland,   mark 

ortugal,  escudo 

umania,  leu 

pain,  peseta 

weden, krona 

wltzerland,   franc 

usoslavla,  dinar 

ASIA— 

hlna,  Chefoo  tael 

"      Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

"      Mexican  dollar 

Tientsin  or  Pelyong 

dollar 

Yuan  dollar 

idla,  rupee 

»pon,  yen 

Ingapore  (S.  S.) ,  dollar 

NORTH  AMERICA— 

anada,   dollar 

!uba,  peso 

[exlco,  peso 

'ew  found  land,    dollar 

SOUTH  AMERICA— 

rgentlna,  peso  (gold) 

razll,  milrels 

bile,  peso  (paper) 

ruguay,  peso 


I 

.000014 

.0450 

.009067 

.02925S 

.1834 
4.5705 

.027731 

.0567 

.00000031 

.017044 

.3935 

.000057 

.0427 

.1627 
.0000043 

.0401 

.004916 

.1369 

.2662 

.1818 

.010659 

.7254 
.7208 
.6984 
.7313 
.5195 
.5064 

.5067 
.5083 
.3058 
.4885 
.5333 

.976635 
.999000 
.484531 
.974141 

.7438 
.0992 
.1232 
.7445 


S 

.000014 

.0455 

.008700 

.029178 

.1836 
4.5690 

.027688 

.0555 

.00000029 

.017044 

.3930 

.000055 

.0425 

.1639 
.0000041 

.0404 

.004783 

.1353 

.2665 

.1807 

.010694 

.7183 
.7142 
.6994 
.7242 
.5205 
.5062 

.5083 
.5075 
.3057 
.4884 
.5325 

.976299 
.999000 
.482656 
.973750 

.7510 
.0993 
.1233 
.7455 


Aug.   14. 

Aug.   15. 

Aug.   16. 

S 

S 

1 

.000014 

.000014 

.000014 

.0459 

.0452 

.0448 

.009S00 

.009833 

.U0IIS17 

.029217 

.029239 

.029247 

.1848 

.1867 

.1861 

4.5692 

4.5694 

4.5691 

.027688 

.027725 

.027721 

.0552 

.0550 

.0550 

.00000040 

00000035 

.00000027 

.017611 

.017233 

.017144 

.3930 

.3931 

.3936 

.000058 

.000057 

.000057 

.0429 

.0430 

.0429 

.1657 

.1663 

.1660 

.0000041 

.0000041 

.0000041 

.0409 

.0416 

.0414 

.004625 

.004291 

.004038 

.1356 

.1366 

.1359 

.2670 

.2668 

.2667 

.1811 

.1809 

.1813 

.010681 

.010586 

.010578 

.7179 

.7167 

.7188 

.7138 

.7121 

.7142 

.6997 

.6985 

.6999 

.7238 

.7225 

.7246 

.5205 

.5198 

.5200 

.5070 

.5037 

5085 

.5079 

.5058 

.5058 

.5071 

.5033 

.5100 

.3057 

.3056 

.3055 

.4885 

.4882 

.4888 

.5329 

.5329 

.5333 

.976681 

.977189 

.977119 

.99S93S 

.998938 

.998813 

.482656 

.482656 

.483542 

.974453 

.974688 

.974688 

.7472 

.7439 

.7437 

.0988 

.0988 

.0989 

.1233 

.1236 

.1236 

.7399 

.7356 

.7343 

s 

.000014 

.0441 

.009550 

.029347 

.1857 
4.5628 

.027719 

.0551 

.00O0OO2S 

.017244 

.3936 

.000056 

.0429 

.1649 
.0000040 

.0412 

.004153 

.1358 

.2664 

.1813 

.010542 

.7188 
.7142 
.6995 
.7246 
.5200 
5071 

.5088 
.5104 
.3051 
.4890 
.5325 

.977049 
.998813 
.482656 
.974609 

.7438 
.0990 
.1235 
.7358 


The  following  table  indicates  the  amount  of  bill- 
ion in  the  principal  European  banks : 


anks  of— 


August  16  1923. 


August  17  1922. 


Gold. 


Silcer. 


Total. 


Gold. 


Silcer. 


Total. 


Ingland . . 
ranee  a  _ . 
lermany  . 
.us.-Hun. 

Pain 

toly 

retherl'  ds 
rat.  Bels;- 
wltzerl '  d 

weden 

•enmark  . 
forway  .. 


127 
146 
33 
10 
101 
35 
48 
10 
21 
15 
11 


£ 
644,253 
942.715 
567.150 
944,000 
,031.000 
,532.000 
,483.000 
,789,000 
026.000 
158.000, 
649.000; 
182,000, 


11.760 
b3.475 

2,369 
26,531 

3.027 
896 

2,538 

4,056 


262 


.-.'127 
000  158 
400  37 
,000  13 
000127 
,000  38 
,000  49 
.000  13 
,000  25 
...  16 
000  11 
...      8 


644.253127 

702.715143 

042.550    50 

313,000    10 

562.000100 

559,000    34 

379,000 

327,000 

082,000 

158,000 

911,000 

182,000 


£ 

407,660 
294,381 
,111,380 
,944,000 
,934,000 
,568,000, 
,496,000 
664,000 
,721,000 

,2  is. ooo; 

683,000 
183,000 


11,400 

976 

2,369 

26,020 

3.049 

687 

1.829 

4,634 


218,000 


I 
-.-127 
,000154 
,650  51 
,000  13 
000  126 
,000  37 
,000|  51 
,000!  12 
,000]  25 
15 
12 


£ 
407,660 
.694,381 
,088,030 
,313,000 
954,000 
,617.000 
.183.000 
.493.000 
,355,000 
218,000 
,901,000 
.1S3.000 


'Otal  week  570,948,1 18    54,914,400 625,862,518  5S5,224,421    51.182.650  636,407.071 
Tev.  week  571.939.881    54.969,400626,909,281585,266,731    51,094,65  1636,361.381 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
broad .  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
f  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
teserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  Th° 
lank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
tie  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
I  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  It 
long  at  the  figure  computed  March  7  1923. 


The    Increasing    Work    of    the    Presidential 

Office. 
The  untimely  death  of  Mr.  Barding  brings  to  mind 

again  a  consideration  of  the  responsibilities  and  duties 

which  arc  imposed  upon  the  President  of  the  United 
States  by  the  Constitution,  by  statutory  enactmenl 

and  by  precedent,  custom  and  tradition.  VYilhin 
the  past  decade    thoughtful   Students  of  public  affairs 

have  frequently  called  attention  bo  the  fact  thai  the 
office  of  our  Chief  Executive  lias  become  bo  burd<  ued 
with  an  accumulation  of  duties  that  it  was  physically 
impossible  for  one  man  to  discharge  them. 

It  was  the  intention  of  the  framers  of  the  Co] 
tution  that  the  office  of  the  President,  of  the  I  .  ited 

States  should  be  one  of  the  three  co-ordinate  branches 

of  the  Government,  the  other  two  being  the  legis- 
lative branch  and  the  judicial  branch.  While  the 
functions  of  the  legislative  and  the  judicial  bra1.'  lies, 
being  limited  to  making  and  interpreting  the  laws, 
have  remained  practically  unchanged,  the  functions 
of  the  President  have  been  in  a  condition  of  co:..  tant 
growth  and  development.  The  potential  powers  of 
the  President  under  the  Constitution  are  capable  of 
great  expansion  and  are  sufficient  to  meet  any  condi- 
tion requiring  executive  action  which  may  confront 
the  nation,  whether  emergent  or  normal.  The  evo- 
lution of  modern  governments  and  of  the  manage- 
ment of  modern  business  enterprises,  with  all  of 
their  technical  procedure,  development  of  policies 
and  principles  of  management  and  control,  have 
been  reflected  in  the  office  of  the  President.  The 
President  has  not  only  kept  pace  with  this  march 
of  progress,  but  has  often  taken  the  leadership,  as 
when  President  Harding  inaugurated  his  executive 
procedure  under  the  budget  system  in  1921. 

The  President  of  the  United  States  is  burdened  with 
duties  which  in  other  countries,  and  in  private  busi- 
ness in  this  country,  are  performed  by  several  differ- 
ent persons.  He  is  his  own  Prime  Minister,  his  own 
Foreign  Minister,  and  since  the  inauguration  of  the 
budget  system,  his  own  Minister  of  Finance.  He 
must  assume  immediate  responsibility  for,  in  fact  ho 
must  decide  himself,  all  questions  of  policy  whicb 
arise  out  of  these  three  offices  as  administered  abroad . 
He  is  also  Commander-in-Chief  of  the  Army  and 
Navy,  in  peace  as  well  as  in  war.  This  places  him  in 
a  position  of  direct  responsibility  for  the  administra- 
tion of  these  two  great  departments  of  State.  In  ad- 
dition, he  must  also  bear  the  chief  burden  of  respon- 
sibility for  the  formulation  "and  the  execution  of  all 
of  the  domestic  policies- — yearly  increasing  in  number 
and  importance — such  as  are  segregated  under  the 
Departments  of  the  Interior,  Labor  and  Agriculture. 

All  this  has  reference  to  the  executive  office  as 
related  to  the  ten  departments  of  the  Government 
under  the  Cabinet  officers.  Another  feature,  often 
lost  sight  of,  is  that  one  of  the  chief  burdens  of  the 
President  arises  out  of  the  fact  that  he  is,  under  laws 
enacted  by  Congress,  directly  responsible  for  the 
administration  of  no  less  than  thirty-three  independ- 
ent establishments  of  the  Federal  Government. 
These  are  under  no  Cabinet  officers  and  some  of  them 
as  large  in  organization  and  as  important  as  some  of 
the  regular  Government  departments.  For  example, 
the  President  must  bear  the  burdens  of  the  trouble- 
some administration  of  the  Veterans  Bureau,  which 
means  that  he  must  personally  analyze  the  compli- 
cated political  and  business  questions  involving  the 
administration  of  a  fund  of  a  half-billion  dollars, 
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ana  musk  make  a  definib    decisioD  involving   both 

i  which  he  must  take  responsi- 
bility to  the  public  \g;<ii.  as  an  illustration,  while 
the  Preside!]  mpting  to  take  a  brief  vacation 

cently  in   Florida,  the  Tarifi   Comm    -  ime 

involved  in  a  discussion  of  policy  ;is  to  the  admtnis 
tiun  of  tin-  new  law  relating  to  minimum   and 
maximum  tariff  rates.     Tin-  President   had  to  take 
rhi>  question  up,  study  it  and  make  :t  final  decision. 
To  those  familiar  with  the  inside  operations  of  the 
lUtive  offices  at  the  Wnite  Hou>e.  it  is  astounding 
the  number  and  character  of  questions,  in- 
volving high  policies  of  government,  which  are  daily 
laid  before  the  President  for  interpretation  and  final 
action. 

The  matter  discussed  above  relates  primarily  to  the 
political  a  of  government:  that  is  to  say,  the 

formulation  and  the  execution  of  Government  poli- 
cies. Tiiere  is  another  aspect  of  the  office  of  the 
President,  brought  out  into  clear  relief  for  the  first 
time  by  President  Harding,  which  is  of  even  greater 
practical  importance.  It  is  the  question  of  busu 
management.  The  Government  of  the  United  States, 
in  rendering  -  the  people  in  accordance  with 

the  Constitution  and  the  various  enactments  of  Con- 
has  become  the  greatest  business  enterprise  in 
the  world.  In  the  extent  of  its  operations  and  in  the 
variety  and  complexity  of  its  activities  it  is  not 
approached  by  any  private  business  organization. 
In  the  annual  budget  of  more  than  three  billion 
dollars,  there  is  pictured  in  outline  the  work  of  this 
_  at  machine.  The  President  is  not  only  personally 
responsible  for  the  preparation  of  this  budget,  ap- 
proving every  business  policy  embodied  in  it.  but  in 
order  that  these  policies  may  be  efficiently  and  eco- 
nomically executed  he  has  l>ecome  the  busineo 
manager  of  the  Government. 

-ident  Harding  was  the  first  President  of  the 
Tinted  States  to  organize  the  executive  branch  of  the 
( '.overnment   upon   a    business    basis.     This    was   a 

-■on.-ibility  which  he  voluntarily  took  upon  him- 
self in  response  to  what  he  regarded  as  a  great  public 
necessity.  As  a  business  man  the  chaotic  manage- 
ment of  the  Government  as  conducted  in  the  p 
was  intolerable  to  him.  When  President  Harding 
has  been  assigned  his  place  in  history,  not  the  lea-t 
of  liLs  achievement,-  will  lie  that  he.  in  a  time  of 
i  buain  s  demoralization  and  high  taxation,  and 
when  the  fund'-  from  the  National  Treasury  were 
being  .sjx-nt  withou  m  or  proper  control,  took 

his  plaee  at  the  head  of  the  business  of  tip  I  ro- 
ment  and  placed  it  undei  a  system  of  management 
linn  and  sure,  not  only  for  his  but  for  future  genera- 
tions. T!  I  litional  responsibility  as  governmen- 
tal bu.>ine-o   manager  ha.-  now.  under  the  budf 

item,  become  one  of  the  established  burdens  of  the 
office  of  the  i  Qt. 

But  there  is  another  phase  of  the  President's  office 
no  less  burdensome  and  perhaps  of  even  greater  sig 
nificance  to  the  rank  and  file  of  the  people.     In  every 
COUntiy,   whether  of  deinoci at ic  or  inonarchial   gl 
eminent,    it    Beems   fundamentally   necessary   for   the 

■  pie  to  havi    :i  definite  human  symbol  of  their  na 

tionality.     So  deeply  seated   is  this  impulse  ill  all 
iples  that  it,  might  well  be  recognized  funda- 

mental  national   need.     In  democracies   tike 
Britain,  Italy  and  other  European  countries,  this  n 

net   in  the  royal  family.      The  titular  head  of  the 

vernment  is  the  King  or  Emperor.     He  has  little 
or  nothinu  to  h  mutation  oi  the 


of  the  policie-  of  the-  Government  and  nothing  ;-■  d< 
with  its  business  management .  This  situation  i-  met 
in  France  by  imposing  upon  the-  President  1.  ial 

functions    but    leaving   real   affairs   of    -  the 

ministers. 

In  the  United  States,  the  President  is  the  symbol 
of  national  sovereignty.  He-  represents  in  hi.-  pers 
the  majesty  of  the  American  people  during  the  period 
in  which  he  hold.-  the-  office  of  Chief  Executive.  This 
conception  of  the  Presidency  has  existed  from  the 
day.-  of  the  first  President.  It  is  primarily  for  this 
reason  that  in  whichever  part  of  the  country  the 
President  goes,  the  people  flock  to  him.  desiring  to 
e.  The  physical  and  nervous  strain  which 
this  situation  places  upon  the  President  i>  perhaps  as 
great  as  that  placed  upon  him  by  any  of  the  other 
burdens  of  state. 

Xo  analysis  of  the  duties  of  the  President  can  be 
complete  without  a  consideration  of  the  responsibili- 
ties that  rest  upon  him  in  the  carrying  out  of  the 
policies  of  his  party. 

We   are    not    among   tho?e    who   believe    that    the 
President    should   consider   himself   the   head  of  his 
party  and  should  guide  and  direct  it-  affairs.     That 
is  one  of  those  evil  precedents  created  by  the  ; 
velt    Administration    and  ted    in    part    by    the 

Wilson  Administration,  which  it  is  to  be  hoped  will 
never  again  be  duplicated  under  any  future  ad- 
ministration. During  the  Roosevelt  regime  the 
President  was  in  daily  conference  with  the  managers 
of  the  party  and  at  the  times  of  the  national  nominat- 
ing conventions  he  directed  every  detail  of  the 
conventions,  prostituting  the  powers  of  the  Govern- 
ment and  ot  the  Presidential  office  to  promote 
the  rule  of  the  party  or  rather  his  own  rule  within 
the  party,  for  with  Roosevelt  the  personal  ego  was 
always  the  only  consideration  that  counted  at  all. 
Even  during  the  holding  of  State  conventions  the 
Roosevelt  pronouncements  came  with  unparalleled 
effrontery  from  the  White  House.  This  is  a  wholly 
wrong  and  a  pernicious  conception  of  the  relations 
that  should  exist  between  the  President  and  the  party. 
The  occupant  should  consider  himself  the  representa- 
tive of  no  section  or  party,  but  of  the  whole  people  and 
should  divest  himself  of  all  connection  with  party 
affair-.  Whether  the  party  is  to  benefit  or  not  from 
any  given  course  of  action  should  give  him  no  con- 
cern whatever,  so  long  as  the  prosperity  and  welfare 
of  the  country  are  thereby  promoted.  The  new 
occupant  of  the  office  and  future  occupants  of  the 
Presidential  chair  will  lighten  their  duties  very 
materially   if   they   will    insist    upon   a   complete   di— 

•ciation  of  the  office  from  all  party  considerations, 
the  President  refusing  absolutely  to  see  party   man 

-  bent  on  a  mis-ion  relating  merely  to  the  party 

If. 

Nevertheli  icperience    lias    shown    that     the 

I'  ■ -ident  cannot  escape  a  certain  responsibility  in 
carrying  out  the  program  of  hi.-  party,  this  constitut- 
ing the  platform  on  which  he  gained  his  vote.  1  hat 
duty  which  is  not  imposed  upon  him  either  by 
the  law  or  by  the  Constitution,  but  grows  out  of  the 
logic  of  hifl  position.  He.  alone,  can  officially 
recommend  measures  to  Congress  tor  enactment  and 
hi-  wishes  naturally  count  for  a  great  deal  in  influenc- 

the  work  of  his  party  members  in  both  branches 

Coi  <   hairnien     of     the     important     com- 

mittee.- naturally  appeal  to  him  for  support   for  the 

on    that    the    support    of    tin     President    for    any 
measure    add  and    to    the 
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probability  of  ihs  enactment.     A  considerable  pari 
of  the  time  of  the  President  maj  thus  be  legitimated 
consumed  by  conferences  ivith  the  members  oi 
party  in  the  Bouse  an  t  iu  the  Senate. 

We  have  never  seen  a  detailed  statement   of  all  of 

t be  duties  of  the.  President  of  the  United  States.  The 
list  would  be  long  and  formidable,  and  it  would 
almost  seem  as  if  there  are  not  enough  hours  in  the 
day  for  one  man  to  discharge  them. 

What  is  the  remedy  for  this  condition  of  affairs? 
We  very  much  fear  there  is  no  remedy,  for  we  doubt 
the  wisdom  of  stripping  the  President  of  any  of  Ins 
functions  unci  prerogatives.  The  question  is  now 
under  consideration  by  the  joint  committee  on  the 
reorganization  of  the  executive  departments  of  the 
Government,  and  a  tentative  recommendation  has. 
we  believe,  been  reached.  While  nothing  definite 
has  transpired  regarding  the  proposal,  it  is  understood 
there  would  be  added  to  the  office  forte  at  the  White 
House  one  or  more  assistants  to  the  President,  who 
would  relieve  him  of  many  of  the  details  which  he  is 
eompelled  to  perform  in  person.  This  is  well  enough 
as  far  as  it  goes.  Manifestly,  however,  the  problem 
cannot  be  solved  by  the  simple  employment  of  one 
or  two  executive  assistants.  If  the  President  could 
obtain  as  aids  a  few  men  of  the  type  of  Charles  G. 
Dawes,  the  first  Director  of  the  Budget,  he  would 
undoubtedly  get  considerable  relief,  but  even  then 
the  responsibility  would  still  be  his,  and  it  is  respon- 
sibility that  kills. 


To  Each  His  Task. 

lu  one  of  his  Montana  speeches  a  short  while  be- 
fore his  death  President  Harding  said :  "The  right 
of  men,  and  brains,  and  skill,  and  brawn,  to  organize, 
to  bargain  through  organizations,  to  select  their 
own  leaders  and  spokesmen,  is  no  whit  less  absolute 
than  is  the  right  of  management  and  of  capital  to 
form  and  work  through  those  great  concentrations 
of  interests  which  we  call  corporations."  We  quote 
this,  not  because  the  thought  is  new,  but  because  it 
is  in  seeming  recognition  of  a  nation-wide  trend  of 
mind  looking  to  "organization"  as  a  means  of  relief 
for  economic  ills.  A  certain  amount  of  "organiza- 
tion" is  a  natural  aid  in  the  conduct  of  affairs.  Too 
much  of  it  may  destroy  the  progress  of  the  individual 
man,  not  only  by  making  him  a  slave,  inannikin, 
parasite,  but  by  depriving  him  of  the  strength  gained 
by  pursuing  his  own  task  in  life  as  well  as  the  oppor- 
tunity to  initiate  industrial  enterprise. 

There  are  so  many  phases  to  this  question  of  "labor 
and  capital"  that  it  is  well  to  look  upon  them  one  at 
a  time,  though  the  method  may  seem  to  throw  a  sin- 
gle one  into  paramount  importance.  But  if  there  is 
a  single  phase  that  cannot  be  ignored,  it  is  the  effect 
of  any  economic  plan  offered  upon  the  man  himself. 
To  this  both  capital  and  labor  must  answer.  Mr. 
<  iompers  invites  farmers  to  "organize"  and  come  and 
sit  at  the  "council  table"  with  labor.  How  far  and 
away  this  is  from  bringing  to  the  farmer  relief  we 
need  not  discuss.  In  passing  only,  we  ask  will  the 
men  of  the  factories,  through  their  spokesmen,  meet 
the  men  of  the  farms,  and  agree  to  advancing  the 
price  of  bread  that  wheat  may  sell  higher?  Not  this 
— rather  what  effect  will  such  "organization"  have 
upon  the  conduct  of  the  farmer  in  bringing  the  unit 
of  his  own  farm  to  its  highest  production?  The 
farmer  has  peculiarly  an  individual  task  and  there 
is  no  way  of  making  him  an  automaton  as,  to  som< 
extent,  may  be  done  with  the  man  in  a  factory,  who  ia 


served  bj  a  mechanical  helper  thai  may  make  him 
work  faster  or  slower,  but  holds  him  more  rigidly  to 
his  unchanging  small  task. 

■■(  Organization"  l»y  modern  methods  of  "unionism," 
in  short,  must  answer  to  the  future  for  the  develop 
ment  of  classes  dependent  upon  "organization,"  and 
not  alone  for  inordinate  wages'  sake,  not  alone  for 
the  curtailment  of  the  freedom  of  choice  and  the 
decrease  of  opportunity,  but  also  for  the  waning  of 
courage,  industry,  mentality,  of  the  men  who  work. 
Lay  the  blame  of  just  this  loss  upon  ••capital"  if  you 
will,  but  remember  that  when  the  individual  work 
man.  in  infinite  variety,  "ceases  to  work. "in  order  to 
pursue  his  own  task  in  his  own  way  and  in  his  own 
good  time,  there  will  he  no  coercive  "strikes,"  and 
wages  will  advance  naturally  because  capital  iniisi 
pay  the  price  of  individual  skill  and  acumen  thus  free 
to  exploit  its  own  power  and  prowess.    "Organiza 

lion."  though  salutary  in  part,  cannot  develop  men 
who  must  develop  themselves.  We  are  attempting  to 
solve  problems  of  life  and  work  by  futile  means  when 
we  demand  organizations  without  demanding  free, 
independent  and  self-reliant  men.  And  the  differ- 
ence between  the  corporation  and  the  modern 
"union"  is  that  the  former  only  asks  that  the  man 
put  a  part  of  himself  (his  saved  up  labor)  into  a  fund 
for  larger  enterprise,  and  leaves  him  master  of  him- 
self to  originate  and  pursue  an  individual  task,  while 
the  "union"  demands  that  he  put  his  very  self — his 
liberty  to  work  for  any  employer  he  may  select ;  his 
hours  of  toil ;  his  product  thereby ;  his  right  to  sell 
his  own  labor  to  the  highest  or  lowest  bidder-em- 
ployer as  he  will:  his  right  to  choose  for  himself  rep- 
resentatives "inside  the  plant,"  co-workers  and 
equals,  to  deal  with  his  own  employers  under  his  own 
instructions;  that  he  put  all  these  rights  and  privi- 
leges into  the  hands  of  a  power  outside  himself,  in 
that  it  is  unrelated  to  his  special  task  and  work,  the 
"organized  Union." 

There  is  the  prevalent  idea  that  by  "unionization" 
we  reach  co-operation  to  consider.  Drop  a  pebble  in 
a  pool  and  the  wavelets  run  to  its  farthest  rim.  It  is 
so  with  a  thought,  with  a  life,  dropped  into  the  com 
plex  Ave  call  civilization.  Yet  the  simile  is  inade 
quate;  and  the  comparison  distasteful  to  most  of  us. 
Strange  as  the  contradiction  may  seem  to  our  anal 
ysis.  we  have  over-developed  the  ego.  And  here  again 
all  "organization"  must  fail  us.  For  if  it  does  not 
promise  to  give  us  what  we  want,  we  soon  break  it  up 
for  something  better;  and  we  are  constantly  whip 
ping  the  winds  for  new  ways  and  means.  We  "or- 
ganize" only  because  of  the  promise  to  get  us  what 
we  want  and  should  get  for  our  own  selves,  "wages." 
"working  conditions,"  advantages  due  to  "occupa- 
tions," and  failure  succeeds  failure  because  we  want 
special  privileges  and  powers,  and  these  are  conflict- 
ing elements — the  only  real  co-operation  being 
through  the  unity  of  men  pursuing  individual  tasks 
under  the  natural  laws  that  encompass  all  effort  and 
inside  the  shaping  by  environment  that  cannot  be 
escaped.  And  these  thoughts,  efforts,  endeavors,  in- 
creasing infinitely  to  one  accomplishment — human 
welfare.  It  may  not  be  pleasant  to  contemplate  thi- 
socialized  atomic  theory  of  attraction  and  repulsion 
of  individual  tasks  and  endeavors :  we  would  all  be 
leaders,  rulers,  overlords,  through  our  domination  of 
other  men;  but  the  enduring  fabric  of  culture  we 
weave  above  our  lives  is  all  that  we  leave  when  the 
life-task  of  our  generation  is  done.  And  the  impor 
tant  thing  is  the  reaction  of  toil  and  task  upon  our- 
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ou  souls,  though  life  be  a  success  or  a  fail- 

■—  rather  than  the  specialized  benefits  of  class  and 

up  we  gain  by  "organization'*  and  the  reaction  of 

these  upon  mankind  as  a  whole.    Moving  on  under 

the  "divine  plan''  of  Nature's  laws  is  the  highest 

operation." 

Concentred  organizations  of  rlfinorri  and  groups 
in  time  destroy  each  other,  because  only  theprogi 
of  man  by  and  through  men,  working  in  concord 
under  divine  natural  law,  is  the  ordained  goal.  The 
selfish  interests  must  conflict,  hence  the  downfall  of 
those  "organizations"  that  do  not  seek  the  highest 
good  of  the  whole.  The  same  is  true  of  "organiza- 
tions" of  capital,  be  they  monopolies,  combines  or 
trusts,  unless  they  serve  they  cannot  long  survive, 
•rporations,"  mark,  are  not  either  of  these — the 
corporation  device  preserves  the  individual  and  pro- 
duces: strength  through  vnity;  long  or  perpetual 
life;  limited  personal  liability.  "Organizations"  of 
labor  and  of  capital  will,  therefore,  come  and  go — we 
need  not  fear  them — save  as  in  their  efforts  they  de- 
stroy men.  And  our  contention  is  that  so  long  as  we 
preserve  the  freedom  of  our  democratic  individual- 
ism to  men  themselves,  no  matter  what  oppression 
"capital  combines"  may  temporarily  visit  upon  them, 
they  can  and  will  wrest  themselves  free  from  it.  But 
when  they  surrender  their  freedom  of  body  and  soul 
to  ''organizations"  (unions)  that  demand  all  service 
to  the  organism — then  they  are  slaves  and  destroy 
themselves. 


Cultivating    the   Spirit   of   Optimism    in 
Business. 

Recently,  after  a  long  drouth,  a  blessed  rain  fell. 
The  very  earth  was  freshened.  It  was  a  slow  rain, 
without  storm.  Leaf  and  blade  and  flower  drank  it 
eagerly — and  the  prophets  told  us  it  would  be  worth 
millions  to  the  crops.  But  over  the  mountains,  in 
the  great  Valley  of  Growth,  there  was  no  rain,  the  air 
was  hot  and  dry,  though  the  sturdy  corn,  deep  green 
and  broad  leafed,  was  growing  lustily.  Over  there 
they  have  had  rains  in  the  early  season  and  the  earth 
has  a  reserve  of  moisture.  Unless  hot  winds  come 
and  a  drouth  sets  in,  the  e  will  be  an  enormous  corn 
crop.     Hay  and  wheat  are,  for  the  most  part,  har- 

rted,  in  that  region  of  prolific  yield,  and  despite  all 
the  world  difficulties  that  the  papers  bring  to  our 
door<.  Every  morning,  despite  the  political  clamor 
over  the  farmer's  hopeless  condition,  we  doubt  not 
these  tireless  workers  in  the  Land  of  Supply  are  find- 
ing an  abiding  satisfaction  in  the  outlook.  True. 
here  and  there,  and  now  and  then,  these  farmers  are 
known  to  complain.  And  so  do  we  all.  when  our  own 
in-.  arc  tli     atened. 

We  heir  BO  very  much  nowadays  about  the  "Euro- 
pean situation."  about  the  "reparations  question," 
about  "brewing  wars"  and  "commercial  conflicts" 

that  we  are  very  apt  to  grow  despondent  ami  certain 

to  be  in  doubt.  We  have  come,  by  a  bIo  an  '  insen- 
sible process,  to  take  upon  our  business  shoulders  the 

burdens  of  the  world.  Voluntary  advisers  tell  us  as 
farmers    to    plant    '  aim    for    t'   •    long-wasting 

fields  of  far  countries  are  "coming  back."    They 
Qg  as  merchants  to  buy  carefully,  to  beware  of  sur- 
pli  pending  a  possible  slump  in  prices.     is 

manufacturers  and  exporters  they  hold  out  to  us 
ihc  lessened  "buying  power"  of  former  customers 
not  yet  relieved  from  the  losses  "f  war.  the  uncer- 
tainties of  exchange,  the  cheap  labor  and  cheap  goods 
that   threaten   to  clOSS  OUr  factories.      Il    falls   li 


wet  blanket  about  us  depriving  us  of  zest  and  zeal 
for  our  own  enterprises.  Specialists,  in  solving  our 
business  and  economic  problems,  revert  at  such  a 
time  as  this  to  the  "psychology"  hidden  somewhere 
in  the  matter.  The  plain  truth  is  that  we  are  think- 
ing too  much  of  the  far  away  and  not  enough  about 
the  near  and  dear. 

For,  while  we  ate  aware  that  big  business  must 
think  big  and  act  big — to  the  most  of  us  the  sunshine 
and  clouds  of  our  own  day  and  place  are  of  the  ut- 
most importance.  And  if  we  will  but  "make  hay 
while  the  sun  shines"  we  will  not  have  time  for  the 
troubles  we  cannot  relieve  and  which  touch  us  but 
remotely.  It  has  repeatedly  been  pointed  out  to  us 
-tudents  of  affairs  that  as  a  people  our  own  do- 
mestic trade  is  sufficient  to  engage  all  our  energies 
for  years  to  come  though  we  export  and  import  less 
than  normal.  We  are  told  that  we  can  actually  do 
little  to  improve  the  situation  abroad,  and  that  little 
is  by  sending  our  surplus  products  there,  and  re-es- 
tablishing our  former  trade.  So  that  the  intensive 
study  of  our  own  problems  alone  will  give  us  this  sur- 
plus. And  whether  collectively  we  have  a  surplus  or 
do  not,  we  cannot  get  on  individually  unless  we  pro- 
duce more  than  we  consume.  And  if  not  for  each  of 
us.  still  for  some  of  us,  the  life-giving  rains  do  fall. 

An  altruistic  internationalism  is  in  the  grand 
style,  but  it  butters  no  bread  for  the  common  man. 
Unionization  of  the- several  forces  of  production  is 
quite  in  the  prevailing  mode,  but  it  will  not  pay  a 
mortgage  on  the  home.  Whether  in  town  or  country, 
factory  or  farm,  each  man  has  his  own  domestic  prob- 
lem, and  it  overshadows  every  other  one.  Trying  by 
marketing  associations  to  fix  prices,  and  by  unions 
to  fix  wages,  should  always  be  secondary  to  the  prob- 
lem of  "making"  a  crop  and  doing  a  full  day's  work. 
The  personal  equation  cannot  be  eliminated.  It  ex- 
ists in  the  association  and  union  and  out  of  them. 
The  onlv  way  to  eliminate  the  man  is  to  make  him. 
his  interest,  his  work,  subservient  to  the  class.  And, 
therefore,  if  our  thought  be  centred  on  self  and  self 
interest,  though  it  sound  harsh,  we  are  able  to  com- 
mand, to  such  extent  as  may  be,  our  success  in  life. 
And  thinking  on  this,  we  may  not  always  be  optim- 
istic, but  we  need  not  have  the  pessimistic  fear  of 
far-off  things.  Working,  each  his  best,  we  create  a 
real  prosperity,  and  feel  its  influence. 

We  say  to  ourselves  and  to  each  other:  beware  of 
rear!     It   corrodes  all  happiness;  it  debilitates  all 

thought :  it  diverts  all  effort.  And  yet  we  allow  these 
world  problems,  these  world  trade  statistics,  actu- 
allv  to  interfere  with  our  domestic  economy:  and 
this  to  be  swayed  toward  larger  or  less  production 
to  our  own  personal  bewilderment.  We  gTOW  afraid 
— afraid  to  lay  in  too  heavy  a  stock  of  goods  forsome 
world  catastrophe  may  produce  hard  times:  afraid 
to  SOW  our  lands  to  wheat,  for  the  world  acreage  18 
too  large  and  the  price  may  be  too  low.  "below  the 
■  of  production,"  as  they  tell  us;  afraid  t<<  do  a 
full  day's  work  for  fair  pay,  because  there  will  be  no 

job  for  to-morrow  unless  we  become  slackers,     ('an 
there  be  any  such  thing  as  optimism  in  such  an  at 
iiiosphere.      A   nameless  dread   POS808806   08,   and    we 
listen  to  Ihc  patent  remedies  for  general  conditions, 

fleeting  our  own  major  problem— doing  the  best, 
with  the  means  we  have,  for  our  vn\  selves.  Supply 
and  demand,  what  man,  what  single  combination  of 
men.  can  control  them?  These  world  conditions  are 
too  vast  and  complicated  for  the  control  of  anj 
people. 
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lint  when  we  feel  the  thrill  of  our  own  persisted 

endeavor,  our  own  power  over  our  own  personal 
problem,  despite  the  conditions  ire  do  not  en  ate  <ind 
cannot  control,  then   (here  is  the  joy  of  effort,   the 

satisfaction  of  success.  And  this  bard  work  and 
tense  thought  we  must  exercise  no  matter  what  the 

conditions  about    us,  or  we  fail.      Is  there  anything 

the  matter  with  the  United  States,  wiih  our  people 
and  our  business?  The  war  diverted  our  energies 
tor  a  time.    But  our  hesitation  and  procrastination 

since  peace  came  have  done  much  to  delay  our  com 
mercial  progress.  We  incurred  a  huge  debt.  We 
sacrificed  lives  and  fortunes.  Hut  all  our  instil  u- 
tions,  all  our  resources,  all  our  actual  and  potential 
energies,  the  accumulated  systems  of  production  and 
distribution,  are  here,  ready  to  willing  hands.  Using 
them  to  their  full  capacities  we  are  great  within  our- 
selves. On  this  fact  let  each  man  rely  as  he  works 
and  plans  for  himself  and  the  combined  efforts  in 
friendly  competition  will  produce  a  co-operative  do- 
mestic increase  in  wealth  sufficient  for  all. 

We  might  ask,  at  this  point,  how,  when  a  people 
hold  the  only  sovereignty,  and  Government  is  ser- 
vant, how,  when  that  people  cannot  express  them- 
selves as  to  a  world-saving  mission  except  by  the 
imperfect  and  cloudy  means  of  a  political  election, 
how  that  Government  can  have  a  mission?  But  we 
may  pass  this,  only  remarking  that  this  is  one  ele- 
ment that  enters  into  the  all-pervading  fear  and  dis- 
trust that  occupies  every  mind.  Individualistic  we 
are  and  should  remain.  And  when  each  for  himself, 
and  those  dear  ones  he  works  for,  masters  self  by 
mastering  his  own  personal  affairs,  the  Whole  will 
be  magnificent  emprise,  and  all  will  profit  by  the 
general  advance.  By  this  method  we  become  an  ex- 
ample to  other  peoples  and  nations,  by  this  we  shall 
continue  to  help  them.  But  when  the  one  man  has 
done  his  own  task  he  has  done  all  that  he  can— and 
though  success  and  profit  may  not  always  come,  they 
never  can  otherwise  come.  "Let  the  wide  world  wag 
as  it  will" — each  may  be  "master  of  his  fate"  (if) 
"captain  of  his  soul." 


The    Fallen    Mark    and   Its    Lesson. 

When  the  German  mark,  normally  about  four  to 
the  dollar,  like  the  English  shilling,  reached  100  to 
the  dollar  the  depreciation  seemed  severe.  Only  last 
December  it  stood  at  6,000  to  the  dollar  for  a  few 
days,  but  one  "new  low"  followed  another,  each 
downward  drop  being  farther,  according  to  the  old 
law  which  overrules  mere  statutes,  and  now  the  col- 
lapse and  the  scene-shifting  which  accompany  the 
end  of  this  miserable  mockery  of  value  when  4,000,- 
000  to  5,000,000  are  required  to  make  a  dollar  seem 
close  at  hand. 

In  any  healthy  situation  (as  in  our  own  country 
at  present)  the  use  of  currency  must  vastly  outrank 
that  of  credit  through  bank  checks  in  the  aggregate 
number  of  transactions,  but  in  respect  to  the  aggre- 
gate volume  of  values  in  transactions  currency  com- 
pares with  the  check  somewhat  as  a  pinch  of  sand 
compares  with  a  mountain.  When  prices  reckoned 
in  paper  rise  more  and  more  swiftly,  there  must  be 
an  increasing  volume  of  the  stuff,  in  order  to  avoid 
shortage.  So  it  was  not  all  unintelligible  when  we 
were  told,  weeks  ago,  that  the  printers  were  turning 
out  many  millions  in  marks  hourly  and  working  24 
hours  in  the  day,  although  there  was  another  story 
that  attics  and  cellars  were  jammed  full  of  the  stuff. 
We  have  been  told  that  the  men  at  the  presses  could 


not   produce  enough   in  a  day   to  pay   them  for  their 
abor;    Ihal    steel-plate    work    had    become    too    slow 

.ind  common  "relief"  printing  was  adopted;  that 

trillions  a  day  have  ceased  to  be  "enough"  ;  and  in>w  . 
with  the  mark  al  several  millions  to  the  dollar  there 
seems  little  distance  left  foril   to  fall.     Keia  ilers  are 

demanding  prices  based  on  the  dollar  or  on  the  gold 
mark  and  object  to  any  prohibition  of  this  standard, 
inasmuch  as  they  cannot  replace  stocks  on  any  other. 

So   a    "shutdown"    is    threatened,    and    the    printers 
have  begun  it  on  their  part,  while  some  Berlin  banks 
have  begun  issuing  emergency  checks  of  one  to  five 
million  marks;  mobs  are  also  gathering,  clamoring 
for  food. 

There  were  stories,  many  weeks  ago,  of  physicians 
demanding  their  fees  in  substance  and  of  a  projected 
public  loan  to  be  received  in  rye  and  repaid  in  kind. 
There  is  also  a  comedy  side,  as  shown  in  some  stories 
credited  to  a  former  American  Consul  who  has  been 
lately  touring  in  Germany.  For  instance,  a  woman 
Who  kept  a  millinery  store  was  aghast  when  a  hat 
salesman  who  called  on  her  with  spring  samples  told 
her  that  one  hat  offered  for  sale  in  her  window  at 
•".0,000  marks  would  cost  her  50,000  at  wholesale  to 
replace.  Only  two  months  before,  she  said,  she  had 
paid  him  only  5,000  marks  for  that  same  hat,  and 
how  could  she  lose,  going  from  5,000  to  .'50,000.  Yd 
he  insisted,  and  still  she  could  not  get  it  through  her 
head;  so  she  closed  her  store  and  went  home  in  a 
nervous  fit.  One  man  lost  his  new  hat  out  of  a  car 
window,  pulled  the  emergency  cord,  and  stopped  the 
train,  recovering  the  hat;  a  new  one,  he  explained, 
would  cost  30,000  marks,  a  whole  week's  wages, 
whereas  the  Government's  fine  for  his  unlawful  act 
was  only  2,500  marks.  One  girl  was  telling  her  trou- 
bles to  another;  it  would  cost  her  3,000  marks  for 
laundering  a  new  flannel  nightgown  for  which  she 
paid  500  marks  a  few  months  before,  and  "thank 
goodness,  summer  is  coming."  And  so  on ;  at  least, 
such  tales  are  natural  and  there  seems  no  reason  to 
dispute  them. 

There  have  been  conjectures  as  to  why  Germany 
entered  on  this  downward  course,  one  being  that  it 
was  deliberately  taken  in  order  to  escape  paying 
reparations  by  becoming  bankrupt,  and  another  be- 
ing that  it  was  a  plan  of  several  of  the  wealthiest 
captains  of  industry  whereby  to  enrich  themselves  at 
the  country's  loss.  But  fiat  paper  has  been  the 
usual  or  the  seemingly  convenient  recourse  of  nations 
in  a  great  Avar,  and  if  an}'  dominant  Evil  Spirit  really 
exists  he  must  chuckle  over  this  most  destructive  of 
all  his  inventions.  This  country  of  ours  resorted  to 
it  in  1862  and  it  gave  us  a  mighty  struggle  before  we 
escaped  from  it  in  1879,  under  the  saving  fact  that 
the  maximum  volume  was  limited.  While  we  were 
struggling  back  to  normalcy  there  were  cries  and 
protests  over  what  seemed  needless  pain  from  "con- 
traction of  the  currency."  The  crisis  of  1873  left  us 
with  a  greenback  inflation  movement,  which  trailed 
along  some  ten  years,  and  was  succeeded  by  the  silver 
inflation  movement  under  Bryan. 

Some  confusion  of  mind  between  the  volume  and 
actual  substance  of  money  is  humanly  natural,  be- 
cause every  one  of  us  thinks  in  terms  of  dollars  and 
every  one  strives  for  or  wishes  to  get  more  and  more 
dollars  by  count,  since  that  superficially  appears  to 
be  at  once  proof  and  measure  and  achievement  of 
our  individual  prosperity.  Inflation  and  dissipation 
through  currency  issues  also  closely  resembles — and, 
we  might  say.  devilishly  also — spirituous  intoxica- 
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Tion:  the  delirium  pleases,  and  any  movement  back 
to  Boberm  m<  to  hurt,  and  bo  we  beg  for  the 

dream  t<>  go  on.  It  has.  besides,  the  pernicious  char- 
acteristic that  it  stimulates  trade  and  industry;  with 

nominal  prices  moving  upward,  everybody  buys  eag- 
erly and  traders  are  joyful,  for  how  can  anybody  lose 
when  everything  is  "worth"  more  to-day  than  it  was 

sterday  and  will  take  another  lift  to-morrow?  So 
the  unreal  but  seeming  prosperity  is  a  general  decep- 
tion and  tends  to  blind  even  the  careful  to  the  fact 
that  we  are  really  sinking. 

( Organised  labor,  as  the  "Chronicle"  has  to  keep 
pointing  out.  is  the  slowest  to  realize  that  the  real 
thing  to  be  craved  and  sought  is  an  increase  in  the 
purchasing  power  of  the  dollar,  not  in  its  numbers. 
A  certain  uptown  hotel  in  this  borough  is  now  adver- 
tising apartments  of  two  rooms  and  kitchenette  at 
M.."i<in  to  |2,000  per  year,  three  rooms  with  kitchen 
and  "dining  alcove"  at  82.100  to  £3.000,  and  four 
rooms  with  two  baths  and  kitchen  and  dining  alcove 
at  $3,200  'Mi,  while  speculative  builders  across 

the  river  in  nearby  Brooklyn  say  they  have  no  diffi- 
culty in  renting  at  §40  a  month  per  room.  These 
prices  are  for  a  roof  only,  and  where  shall  the  com- 
mon man  abide?  The  members  of  the  various  build- 
ing trades,  gleefully  converting  emergency  into  snow- 
balled extortions  of  wage,  either  do  not  realize  or  do 
not  care  that  they  are  making  things  steadily  harder 
for  themselves  as  well  as  for  their  unionized  and  non- 
unionized  fellows. 

In  transportation  we  have  a  like  obliviousness  as 
to  immovable  economic  facts.  Chairman  Hill  of  the 
Great  Northern  points  out  that  rolling  stock  and 
track  construction  are  about  double  in  cost  now  as 
compared  with  pre-war  times,  and  that  taxes  also 
have  more  than  doubled;  yet  the  railway  brother- 
hoods are  even  now  seeking  a  further  increase  in  pay. 
Justice  and  accuracy  agree  in  saying  that  the  railway 
men,  like  others  in  the  industrial  field,  are  both 
right  and  wrong.     They  are  right  in  desiring  and 

Icing  an  increased  wage,  but  wrong  in  the  way 
they  would  go  about  it.  Every  additional  dollar 
they  succeed  in  extorting — and  the  effort  to  extort 
more  dollars  lias  the  same  tendency  in  some  degree — 
clips  the  size  of  their  dollars,  so  that  they  are  uncon- 

ously  laboring  to  defeat  themselves.  What  they 
and  what  all  of  as  should  aim  for,  is  larger  dollars, 
not  more  of  them. 

many  lias  just  undergone  a  change  in  Ministry, 
and  the  newcomer  seems  to  be  making  a  gesture  to- 
wards rehabilitating  the  mark.  A  gold  mark  loan  is 
talked  of  as  a  firsl  step,  though  the  Allied  Separa- 
tions Commission  lias  already  given  notice  that  such 

a   loan  will   be  subject   to  Priority   Rights  under  the 

Versailles  Treaty. 

While  the  time  and   manner  of  (he  extrication  of 

Europe,  as  well  as  the  coal  in  further  Buffering,  is 

beyond  foresight,  it  is  noteworthy  that  one  after  an- 
other of  our  business  men.  returning  from  a  study  of 
the  situation,  speak  hopefully.  As  to  the  Ruhr  pol- 
icy, while  sympathy  may  have  been  with  Prance, 
sober  judgment  may  well  have  been  with  England; 

at  least,  the  British  position  is  impre;jnab]y  sound; 
that  it  i<  an  error  to  confuse  obligation  with  ability, 
that  the  practical  question  is  not  what  Germany 
ought  to  pay  or  might  be  willing  to  pay,  but  what 
she  can  pay,  and  that  the  first  objective  ought  to  be 
.i  determination  of  that  maximum  amount.  In  this 
the  whole  world  is  concerned,  and  what  this  country 
can  do  towards  reaching  it  is  both  duty  and  self  in- 


terest  -Meanwhile,  we  ha\e  a  serious  work  to  do  in 
protecting  ourselves  against  further  currency  depre- 
ciation through  advancing  prices  forced  by  mistaken 
labor. 


The  Challenge  of  Business  to  Diplomacy. 

The  speech  of  Prime  Minister  Baldwin  at  the  din- 
ner of  the  Lord  Mayor  of  London,  occurring  almost 
at  the  hour  of  the  signing  of  the  Lausanne  treaties, 
throws  into  sharp  contrast  the  two  chief  agencies 
concerned  in  securing  the  peace  of  the  world  to-day. 

The  Lausanne  Conference  was  pre-eminently  a 
Btruggle  of  diplomats,  not  simply  those  on  the  spot, 
but  of  these  under  control  of  their  chiefs  at  home. 
The  contest  has  been  so  protracted,  the  claims  and 
concessions  so  irreconcilable,  the  attitude  of  the 
Turk  to  the  end  so  authoritative,  not  to  sav  defiant. 

* 

and  the  working  value  of  the  terms  is  so  uncertain, 
that  rejoicing  follows  more  because  of  the  close  of 
the  Conference  than  because  of  approval  of  the  re- 
sults. 

In  London  Premier  Baldwin  took  occasion  to  refer 
to  another  conference,  where  representatives  of  two 
great  nations  met  in  Washington  to  settle  the  terms 
of  payment  of  a  debt  which  might  readily  have  pro- 
duced sharp  and  prolonged  friction  between  Great 
Britain  and  the  United  States.  All  know  the  happ.\ 
solution.  Mr.  Baldwin  said :  "No  business  arrange- 
ment could  have  been  carried  out  more  fairly,  more 
honorably  and  more  pleasantly  in  its  details  than 
the  settlement  of  our  debt  to  America  which  was  ne- 
gotiated in  Washington." 

Then  he  added  these  suggestive  words:     "I  am 
sure  that  no  one  in  this  room  will  misunderstand  me 
when  I  say  that  I  believe  that  a  great  deal  of  the 
credit,  if  credit  there  was,  that  was  due  to  the  neg> 
tiations  for  the  rapidity  with  which  that  great  ques 
tion  was  solved  arose  from  the  fact  that  neither  the 
tiovernor  of  the  Bank  of  England,  nor  L  nor  Mr. 
Mellon,  had  ever  at  any  stage  of  our  lives  been  mem- 
bers of  the  legal  profession,  and  that  we  were  all 
three  of  us  individually  and  collectively  far  more 
business  men  even  than  we  were  politicians  or  Btal 
men."    And  he  further  said:    "I  have  often  felt  that 
had  it  been  possible  to  leave  the  settlement  of  Europe 
in  the  bauds  of  business  men  we  might  have  arrived 
at  some  settlement  long  before  this." 

Continued  news  from  Austria  of  the  change  of  the 
altitude  of  the  whole  people,  the  arousing  of  their 
courage  and  spirit  of  mutual  helpfulness,  and  the 
starting  up  of  their  industries  in  consequence  of  the 
advice  connected  with  the  various  ways  pointed  out 
and  opened  to  them  by  the  recent  visit  of  the  Eco- 
nomic Commission,  when  tin  oed  at  the  very 
bottom  among  the  European  States,  gives  confirma- 
tion to  the  truth  and  importance  of  Mr.  Baldwin's 
words. 

How  then  can  this  be  applied?  It  is  widely  recog- 
nized that  the  situation  i>  at  bottom  moral,  a  matter 
of  the  feelings  and  sentiments,  even  more  than  of  the 
bodily  wants  and  of  the  head.  M.  Briand  at  the 
Y\  aNhington  Conference  said  :  "To  make  peace,  it  is 
not  enough  to  reduce  armaments  and  diminish  war 
material i  Another  consideration  is  vital.  Disarma- 
ment must  be  moral  as  well  as  material." 

The  International  Chamber  of  Commerce  in  its 
recent  meeting  in  Rome  said :  "Once  obtain  an  eco- 
nomic settlement,  and  the  political  and  moral  settle- 
ment is  bound  to  follow";  recognizing  that  the  eco- 
nomic part  of  the  problem,  that  which  demands  most 
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obviously  the  ability  of  business  men,  will  make  Its 
chief  contribution  in  opening  the  door  for  ;ill  men  to 
aid  in  those  directions  which  arc  both  fundamental 
ami  permanently  constructive. 

.Mr.  Strachey,  the  editor  of  the  London  "Specta 
lor,"  printed  several  weeks  ago  an  article  on  i lie  ex- 
isting situation  in  Europe  with  special  reference  to 
Prance,  which  has  been  given  wide  circulation.  Jlis 
main  contention  is  that  the  world  is  balanced  be- 
tween a  destroying  crisis  and  a  rapid  revival,  and 
Prance  holds  the  deciding  choice,  lie  maintains 
that  all  that  is  wanted  is  good  will  and  credit,  in  the 
moral  as  well  as  I  he  material  ..phere  ;  and  that  F  ranee, 
which  "has  the  power  to  save  us  and  horelf,"  is  held 
back  by  Pear.  None  must  forget  her  wrongs,  but  we 
must  look  at  the  danger  to-day.  New  and  unknow- 
able forces  of  destruction  threaten.  Distress  and  de- 
spair may  at  any  moment  raise  them  to  a  malign 
and  awful  potency.  The  .original  responsibility,  like 
the  final  result,  may  be  widely  distributed,  but 
Prance  stands  at  the  centre'  of  influence  and  can 
"speak  the  creating  word."  If,  however  justifiable 
her  feelings  may  appear,  she  would  consent  to  take 
the  immediate  steps,  which  must  be  purely  and  sim- 
ply economic,  that  would  give  opportunity  to  the 
good-will,  of  which  none  is  more  capable  than  is 
France,  and  would  convey  her  consent  to  have  Ger- 
many live  and  let  live,  the  change  would  be  imme- 
diate. Europe  would  at  once  respond  to  France's 
worthy  act,  and  the  German  people  who  now  have 
the  task  of  reconstructing  their  nation,  would  rise 
to  the  opportunity  and  give  themselves  to  putting 
away  the  old  spirit  in  which  their  military  leaders 
have  destroyed  the  Germany  of  the  past,  and  would 
be  prepared  to  centre  upon  new  and  enduring  rela- 
tions not  only  with  France  but  with  the  world.  It 
would  bring  to  France  a  guaranteed  peace  and  pros- 
perity with  larger  possibilities  and  sounder  assur- 
ance than  she  now-  dreams  of. 

This  is  substantially  the  proposition  now  set  forth 
in  the  confidence  that  it  is  the  belief  of  England,  and 
expresses  the  desire  and  promise  of  all  men  of  good 
will  of  whatever  land. 

It  seems,  however,  to  demand  sacrifices  and  self- 
abnegation  which  are  unreasonable  and  impractica- 
ble. The  French  have  already  said  to  the  Allies: 
"You  all  talk  of  sacrifice  on  the  part  of  France. 
What  do  you  know  of  either  suffering  or  sacrifice 
compared  with  us?  Your  motives  are  of  self-inter- 
est. Cancel  our  indebtedness ;  give  us  adequate  guar- 
antees. In  a  word,  take  a  place  by  our  side  in  what 
you  propose  for  us ;  then  wre  will  listen." 

This  is  a  perfectly  natural  reply.  But  it  is  not 
that  of  noble  leadership.  Rather  it  is  surrender  of 
what  long  since  France  attained,  the  right  to  inspire 
and  guide,  growing  out  of  her  clearness  of  vision  and 
the  perfect  viability  of  her  wrays. 

It  remains  only  to  prove  how  practical  the 
alternative  is.  It  arises  in  a  situation  of  rap- 
idly developing  and  all-embracing  evil.  It  opens 
possibilities  safer  and  surer  than  those  nowr  existing. 
It  appeals  to  deeper  and  stronger  impulses  and  rests 
upon  far  more  enduring  foundations,  just  because  it 
eliminates  self-exaltation.  Moreover,  it  is  in  the 
line  of  the  traditional  relations  of  France  with 
America,  for  example,  where  this  lofty  conception 
of  French  spirit  and  French  history  has  maintained 
for  more  than  a  century. 

The  first  step  would  be  economic.  It  would  be 
along  lines  opened  some  two  years  ago  by  French 


business  men  through  M.  Lonelier  and  responded  to 
by  the  late  Waller  Ivalhenau,  whose  assassination 
swept    awa\     llie   inosl    intelligent,   and    open  -minded 

of  Germans,    it  would  command  the  active  support 

Of  the  ablest  men  of  affairs  everywhere  as  declared  in 
the  resolutions  of  the  recent    I  nleina  I  ional  Chamber 

of  Commerce  that  it*  members  "stood  read}  to  lend 
every  assistance." 

1 1  would  doubtless  have  to  begin  in  the  Ruhr,  both 
because  of  the  importance  and  the  difficult}  of  the 
situation.  But  the  success  of  the  economic  dealing 
with  the  almost  hopeless  situation  of  Austria  gives 
good  ground  to  believe  that  a  similar  group,  or,  poi 
Lbly,  groups,  of  business  men  might,  at  the  summons 
and  with  the  support  of  Prance,  work  an  even  more 
wonderful  and  beneficent  miracle. 

In  any  case  the  suggestion  is  no  dernier  cri,  t In- 
latest  mode,  or  the  last  new  idea  of  the  professional 
modist.  It  is  a  summons  to  the  men  who  by  virtue 
of  their  experience  and  ability  are  in  positions  of 
trust  with  those  material  possessions  which  under- 
lie the  well-being  of  human  society,  to  exert  themselves 
to  avert  possible  disaster  which  would  involve  civil- 
ized society.  And  this  may  be  done  with  confidence 
that  in  so  doing  they  will  open  the  way  for  the  re- 
established play  of  the  better  human  relations  wdiich 
to-day  are  .so  crowTded  aside  and  destroyed. 


Railroad   Gross   and  Net  Earnings   for    the 
Six  Months  Ending  June  30. 

The  distinguishing  feature  of  the  earnings  of 
Touted  States  railroads  for  the  first  half  of  the  cur- 
rent calendar  year,  in  comparison  with  the  corre- 
sponding period  of  the  previous  calendar  year,  as 
disclosed  in  the  elaborate  compilations  presented 
further  along  in  this  article,  is  the  substantial  im- 
provement recorded  in  the  figures  of  both  gross  and 
net  earnings.  The  remark  must  be  qualified,  how- 
ever, to  the  extent  of  saying  that  the  improvement  is: 
somewhat  unevenly  distributed,  and  though  many 
prominent  systems  contribute  to  it  in  pre-eminent 
degree,  on  the  other  hand  there  are  others  that  share 
in  it  only  in  small  measure,  particularly  in  the  case 
of  the  net  earnings.  The  qualification  mentioned 
deserves  more  than  a  passing  notice,  inasmuch  as  to- 
wards the  close  of  the  half  year  the  differences  re- 
ferred to  became  wide  and  marked,  nearly  the  whole 
group  of  Western  roads  failing  to  participate  in  the 
improvement. 

Leaving  that  point  for  more  detailed  analysis  in 
subsequent  paragraphs,  in  order  to  give  considera- 
tion to  the  revenue  statements  as  a  whole  and  the 
influences  and  conditions  bearing  thereon,  it  is  cer- 
tainly gratifying  to  find  an  addition  to  the  gross 
earnings  in  the  magnificent  sum  of  $480,920,565,  or 
18.46%.  Such  a  handsome  improvement,  whether 
regarded  from  the  standpoint  of  absolute  amount  of 
gain  or  the  ratio  of  increase,  argues  the  existence  of 
very  favorable  industrial  and  traffic  conditions., 
which,  of  course,  is  the  fact.  It  is  not  quite  so  pleas- 
ing to  note  that  out  of  the  $480,926,565  increase  in 
gross  earnings  no  less  than  $363,361,924  was  con- 
sumed  by  augmented  expenses,  but  even  so,  this  still 
left  an  increase  of  $117,564,641  in  the  net,  which  is 
not  so  bad  after  all,  being  in  ratio  over  22%.  Never- 
theless, the  large  augmentation  in  expenses  reflects 
the  presence  of  some  unfavorable  operating  condi- 
tions, which  have  served  to  increase  the  expense  of 
running  the  roads,  and  that  also  is  part  of  the  history- 
of  the  period.    The  special  adverse  feature  was  the 
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rere  winter  weather  experienced,  the  effects  vary- 
j  in  different  sections  and  on  different  roads  in  ae- 
rdance  with  the  degree  of  the  affliction  from  the 
se  mentioned. 


Jan.  I  to  June  30  (192  Root m 

Mliea  of  road 

earnings..  j::.i  ;  $2,6 

>P< rating  expense*. 


.*€(  +  )  or  J 

—  161   00 

<    •  t480.ftM.S65   ]■>  4>.  . 

■ 

J<e*  oaralnrs  J645.I3l.S56      S&31.066.K24    +$117.564.6. 

The  magnitude  <>f  the  gain  in  the  gross  earnings, 

<  Lose   approach   to   the   half   billion   dollar 
mark,  follows  directly  a.s  the  result  of  the  revival  of 

trade  and  business  in  the  United  States  and  the  won- 

derfui  activity  to  which  this  led  in  the  ureal  inann- 
turing  districts.  Trade  revival  had  already  be- 
.  i  in  this  period  of  six  months  in  the  previous  year. 
but  it  was  offset  and  interfered  with,  and  its  growth 
therefore  retarded,  by  the  abstention  of  the  min< 

>m  work  ai  the  unionized  coal  mines  throughout 
the  country.  The  present  year  there  was  no  interfer- 
ence with  coal  mining  and  further  marvelous  expan- 
sion in  trade  occurred.  In  many  different  lines  of 
industry  production  records  surpasssed  those  of  all 
previous  periods.  Trade  prosperity,  it  should  be  re- 
membered, adds  greatly  to  the  volume  of  merchandise 
and  general  freight  traific  carried  over  the  roads, 
and  it  is  these  classes  of  tonnage  that  usually  bear 
paying  rates  of  transportation  and  add  most  to  the 
profits  of  the  roads.  Fortunate,  therefore,  are  the 
lines  which  by  reason  of  their  geographical  location 
in  a  position  to  command  a  full  share  of  the  extra 
traffic  growing  out  of  the  expansion  in  industry. 

Manufacturing  activity  also  brings  with  it  an  aug- 
mented demand  for  fuel,  which  in  turn  means  a  large 
movement  of  coal  over  the  railroads.  On  most  roads 
the  coal  traffic  is  one  of  the  largest  single  items  of 
traffic  and  on  many  roads  it  surpassess  all  other 
items  in  size.  This  is  the  reason  why  the  suspension 
<>f  coal  mining  in  1922  from  AprU  1  to  the  end  of  the 
half  year,  am]  extending  into  the  second  half,  meant 
such  a  serious  loss  to -the  railroads  at  that  time.  The 
present  year,  as  already  stated,  there  was  no  suspen- 
sion of  work  at  the  mines,  while  trade  act  ivity  served 
to  increase  the  demand  for  coal  in  the  country's  in- 
dustrial establishments  beyojid  the  normal.  As  a  re- 
sult the  contrast  between  the  two  years  in  this  item 
of  freight  has  been  unusually  striking,  and  the  added 
volume  of  coal  moved  contributed  in  no  small  degree 
swell  the  earnings  of  the  roads  so  located  or  BO 
situated  as  to  get  full  advantage  from  it.  The  im- 
portance of  the  item,  and  the  part  it  has  played  in 
swelling  earnings)  will  appear  when  we  say  that  in 

the  first  half  of  1928  the  production  of  bituminous 
>  ted  273yZ7u,000  tons,  against  only  lv7. 
546,000  tons  in  the  first  half  of  1922;  200,572,000 
tons  in  the  first  half  of  l!»lil  and  233,353,000  tons  in 
the  first  half  of  1920,  the  L922  production  indeed 
exceeding  that  of  the  corresponding  period  of  all 

s  with  the  exception  of  1918,  when  the  war 

dl  in  progress  and  the  energies  of  the  Govern- 
ment were  directed  to  getting  oul  all  the  coal  it  was 

possible  to  bring  to  the  surface;  even  then  the  prod- 
ue  slightly    larger    than    lor    192 

.1   that  time  having  been  281,739,000  tons. 
In  lb..  ,.e  coal  the  product  in  the  f 

51,169,000  tons,  tinsl  only 

ooti  i«  ,  iriod  of  i!i 

i    of    the   activity    in    general    trade    are 
;ly  in  the  case  of  the  iron  and  steel 

which  prospered,  a-  always,  in  yery  marked 

degree  from  the  resuscitation  of  industrial  activity. 

to  the  monthly  sta'  of  the  "Iron 


Age'*  ot  this  city,  which  co\er  everything  except  the 
small  amount  of  iron  produced  with  charcoal  as 
fuel,  the  make  of  iron  in  the  United  States  in  the 
first  six  months  of  1923  was  20,833,502  gross  tons. 
against  only  12,050,683  tons  in  the  first  half  of  1922 
:  but  !».  l_vir.»;  tons  in  the  first  half  of  192L  As  a 
matter  of  fact,  over  4. (Km. ooo  more  tons  of  iron  were 
made  in  the  first  six  months  of  this  year  than  in  the 
whole  of  the  calendar  year  1921,  when  the  output  for 
the  full  12  months  was  no  more  than  16,543,686  tons. 
Computations  as  to  the  steel  production  based  on 
partial  returns  made  by  the  lion  ft  Steel  Institute 
tell  a  similar  story,  pointing  as  they  do  to  a  produc- 
tion of  23,213,243  tons  of  steel  ingots  in  the  six 
months  of  I'll':;,  against  16,027,105  tons  in  the  first 
half  of  1922. 

The  gain  in  the  gross  earnings  for  the  half  year. 
large  as  it  is  at  £480,926,565,  would  have  been  still 
larger  except  for  the  reductions  in  rates.  On  duly  1 
of  last  year  the  carriers,  on  order  of  the  Inter-State 
Commerce  Commission,  were  obliged  to  put  into  ef- 
fect a  horizontal  cut  in  freight  rates  of  10' f  appli- 
cable to  all  the  railroads  of  the  country  and  to  all 
commodities  except  grain,  grain  products  and  hay  in 
Western  territory,  where  a  reduction  of  1<;"'L.'  ,  had 
been  operative  since  dan.  1  IIIL'2.  This  horizontal  cut 
of  10^,'  continued  in  force  through  the  whole  of  the 
last  six  months  of  1922,  and  of  course  also  was  in 
effect  during  the  current  months  of  1923  and  hence 
counted  as  a  factor  in  the  comparison  with  the  first 
half  of  1922.  But  in  addition  there  have  been  many 
other  and  apparently  more  important  reductions  in 
rates  in  different  sections  of  the  country,  made  by 
the  carriers  either  on  their  own  initiative  or  on  the 
direction  of  the  Commerce  Commission,  some  relat 
ing  merely  to  special  articles  or  commodities,  but 
many  also  being  of  wide  and  general  application  af- 
fecting whole  classes  and  groups  of  articles.  In  the 
West  these  rate  reductions  have  been  exceptionally 
numerous  and  heavy,  as  shown  so  clearly  in  a  circu- 
lar recently  sent  out  by  President  Ralph  Budd  of  the 
Great  Northern  Railway,  and  which  we  reproduced 
in  our  issue  of  last  Saturday— page  636. 

With  reference  to  weather  conditions,  the  winter 
was  a  severe  one  in  many  parts  of  the  country.  In 
January  all  the  New  England  roads,  as  also  thi'  roads 
in  northern  New  York,  had  to  contend  with  very 
heavy  snowfalls  the  heaviest  in  any  winter  month 
for  a  very  long  time  and  in  some  cases  possibly  the 
heaviest  ever  experienced,  roads  like  the  Delaware 
ft  Hudson  suffering  very  severely  as  a  result.  The 
mis  do  not  appear  to  have  been  in  the  nature  of 
blizzards,  but  they  were  very  heavy  and  numerous, 
coming  repeatedly,  so  that  the  aggregate  fall  was 
exceedingly  large.  As  may  well  be  imagined,  the 
cost   of  keeping  the  roadfl  op''11    v,;,s  enormously    in 

creased   thereby.     In   February   New   England  and 

northern  New   York  continued  t<»  be  affected  in  the 
same  way.  and  the  trouble  extended   to  many  other 

tions  of  the  United  states     in  fact  to  practically 

all  parts  of  the  country  outside  of  the  South — and 

Iroad  transportation  was  as  a  consequent  atly 

embarrassed,  bo  much  so  that  for  the  railroad  system 

of  the  United  Stales  as  a  whole  the  augmentation  in 

again  overtopped  the  gain  in  gross  earnin 
causing  a  loss  in  the  net.      In  March  also  in  nearly 
the  whole  of  the  northern  half  of  the  country  quite 

.sual  weather  conditions  were  experienced  in  1923. 

Mere  in  the  East   in  the  last   week  of  the  month  the 
Weather    Bureau    in    this   city    on    several    days    re- 
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ported  the  lowest  .March  temperature  records  during 
its  existence.  And  the  cold  persisted  right  up  to  the 
close  <»r  the  month.  On  the  nighl  of  March  31-April 
1,  the  Latter  being  Master,  the  official  thermometer 
registered  a  temperature  of  as  low  as  12  degrees 
above  zero.  In  the  past  the  temperature  in  this  city 
on  March  :tl  lias  never  been  below  25.  Furthermore, 
dispatches  from  Washington,  I).  0.,  reported  the 
coldest  1st  of  April  ever  experienced  at  many  points 

east   of  the  Misssissippi   River,  with  the  mercury  in 

Washington  down  to  Lo  degrees,  7  degrees  under  the 

record  set  April  1!)  1ST."),  and  lower  than  ever  regis- 
tered after  March  21   in  any  year  since  the  establish- 

iiient  of  the  Washington  Weather  Bureau  in  1870. 

On  the  other  hand,  in  Oregon  and  the  State  of  Wash- 
ington, all  heat  records  were  broken  the  last  week  of 
March,  with  temperatures  at  82  in  Portland,  Ore., 
and  Siy2  at  Vancouver,  Wash.,  etc.  But  the  cold 
was  not  so  much  a  drawback  as  the  snowfalls  and 
the  snow  blockades.  Added  to  the  numerous  snow 
storms  in  February  which  so  seriously  increased 
operating  costs,  more  particularly  in  New  England 
and  northern  New  York,  there  were  other  snow  storms 
during  March,  some  of  these  in  the  West  attaining 
t  he  dimensions  of  blizzards.  The  result  was  that  vir- 
tually everywhere  except  in  the  South,  operating 
costs  were  heavily  augmented.  Unlike  January  and 
February,  however,  notwithstanding  the  heavy  in- 
crease in  expenses,  there  was  in  March  no  loss  in  net 
(speaking  of  the  roads  of  the  United  States  as  a 
whole),  rather  a  gain,  but  the  gain  was  very 
small. 

During  the  early  months  of  1923  the  railroads  also 
still  seemed  to  suffer  from  the  ill  effects  of  the  shop- 
men's strike  of  last  summer,  but  after  March,  with 
the  bad  weather  behind,  the  situation  of  the  carriers 
greatly  improved  and  the  compilations  for  April  and 
May  proved  highly  favorable  and  encouraging  both 
in  gross  and  net.  In  June,  on  the  other  hand,  some- 
what of  a  setback  again  occurred,  the  railroads  west 
of  the  Mississippi  River  making  poor  returns  owing 
to  the  continued  fall  in  the  price  of  wheat  and  the 
hardships  so  widely  experienced  by  +he  agricultural 
classes  by  reason  of  the  low  prices  ruling  for  farm 
products  generally.  In  the  following  table  we  fur- 
nish a  summary  of  the  gross  and  net  earnings  for 
each  month  of  the  six  months'  period : 


Month 


Grass  Earnings. 


1923. 


1922. 


Inc.  or  Dec. 


Xel  Earnings. 


1923. 


SIS  s 

Jan  ...  SOO, 816.521  395, 000a57  +105,816.364   defl51.246 

Feb-..  441,891,872  400.146,341    +44,745,531    70,387.622 

March.  533.553,199  473.747.009    +59.806,190117,117,122 

April..  521.387.412415.808,970  +  105.578.442  118.627.158 

May  .-  545.503,898447.993,844    +97.510.054  126,173.540    93.599.825  +32.573.715 

June  __  540.054,165473,150,664    +66.CI03.501  124.046, 57S  109,618,682  +  14,427.896 


1922. 


i  Inc.  or  Dec. 


S  $ 

2,501.305   —2,652,551 

76,630,334!  —6,242,712 

113.697,798!    +3,419,324 

SO.386,815 +38,240.343 


Xote. — Percentage  of  Increase  or  decrease  in  net  for  above  months  has  been 
January,  106%  uecrease;  February,  8.15%  decrease;  March,  3.01%  increase;  April, 
47.56%  increase;  May,  34.79%  increase;  June,  13.16%  increase.  In  January  the 
length  of  road  covered  was  235.678  miles  In  1923  against  235.827  miles  in  1922;  In 
February  235.399  miles  against  235.528  mile6;  In  March  235,424  miles  against 
235,470  miles;  in  April  234.970  miles  against  235,839  miles;  in  May  235,186  miles 
against  235.472  miles;  in  June  236,739  miles  against  236,683  miles. 

We  have  stated  that  while  the  improvement  in 
gross  earnings  as  compared  with  1922  is  satisfactory 
enough  when  the  roads  are  treated  as  a  whole,  yet 
there  is  this  qualifying  consideration  to  bear  in  mind. 
namely  that  certain  systems  and  geographical  divi- 
sions of  the  country  have  shared  in  it  only  in  part  or 
not  at  all.  Furthermore,  that  the  distinction  became 
very  marked  in  June,  the  closing  month  of  the  half 
year.  In  that  month  Eastern  roads  continued  quite 
generally  to  report  large  and  satisfactory  gains,  but 
Western  roads  quite  as  generally  reported  losses, 
particularly  in  the  net.    The  character  of  the  June 


showing  is  best  described  l>y  Baying  that  in  Eastern 
trunk  line  territory,  embracing  (he  manufacturing 

districts  of  New    England  and  (lie  Middle  ami  th< 

Middle  Western  Slates,  (lie  rail  carriers  did  suipi 

Ingly  well,  not  a  few  of  them  recording  the  besl  reve- 
nues in  their  history,  hut.  in  the  great  stretch  pi 
country  west  of  (he  Mississippi  River,  particular]) 
in  the  grain  growing  regions,  the  roads  made  either 
only  indifferent  returns  or  positively  had  ones.  The 
reason  why  Eastern  roads  are  recording  very  decided 

and  very  general  gains  is  not  difficult  to  understand. 
These  roads  have  been  get  tin-  the  benefit  of  the  mar- 
velous trade  activity  which  the  country  has  been  - 

joying  the  present  year,  besides  which  their  coal  traf- 
fic in  1923  has  been,  as  already  pointed  out,  very 
heavy,  while  last  year  it  was  light  or  nil  by  reason  of 
the  coal  strike.  On  the  other  hand,  the  relative!) 
poor  showing,  by  way  of  contrast,  made  by  Western 
roads  is  no  less  easy  to  account  for.  There  are  no 
extensive  manufacturing  industries  in  that  part  of 
the  country  and  hence  trade  revival  brings  only  rela- 
tively slight  accessions  to  the  traffic  of  the  roads. 
serving  those  parts,  while  concurrently  the  consum- 
ing power  of  the  population,  which  is  mainly  agri- 
cultural, has  suffered  impairment  because  of  the 
drop  in  the  price  of  wheat.  In  addition,  the  grain 
traffic  itself  has  undergone  contraction,  mainly, 
h  wever,  in  the  case  of  corn,  where  supplies  have 
fallen  to  the  vanishing  point,  the  corn  having  been 
fed  to  hogs.  It  is  rather  noteworthy  that  despite  the 
drawbacks  enumerated,  when  the  roads  are  arranged 
in  groups  or  geographical  divisions,  according  to 
their  location,  it  is  found  that  not  a  single  division 
registers  a  loss  in  gross  but  all  show  a  gain,  and  all 
also  record  gains  in  the  net,  though  varying  in 
amount  and  percentage,  with  the  exception  of  Group 
I,  comprising  the  New  England  roads,  where  this 
year's  net  for  the  half  year  falls  below  that  of  last 
year,  the  reason,  of  course,  being  the  severe  winter 
weather  encountered  by  these  roads,  this  having  in- 
volved heavy  extra  outlays  to  keep  the  roads  in  op- 
eration.   Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Jan.  1  to  June  30 —  Gross  Earnings- — — — 

Section  or  Group—                                 1923.  1922.           Inc.  (  +  )  or  Dec.  (— ) 

$  $                         $                 % 

Group  1  (9  roads) ,  New  England-     135,571,341  120.772,220      +  14,799,12112.25 

Group  2  (34  roads).  East  <fc  Mid. 1,031, 128,744  818,725,787    +212,402,957  25.94 

(iroup  3  (27  roads).  Middle  West,    280,756,923  220.804,114      +59.952,809  27.15 

Groups  4  &  5  (34  roads),  Southern    434,611,722  383,624,025      +50  987,697   13.29 

Groups6&7  (28  roads).  Northw.     616,405,342  525.446,457      +90,958,885  17.32 

Groups8&9  (48  roads),  Southw-     428,734,154  394,542,555      +34,191,599     8.67 

Group  10  (12  roads),  Pacific  Coast    168,921,567  141,288,070     +17,633,497  12.48 

Total  (192  roads).-- 3,086,129,793  2,605,203,228   +480,926,565  18.46 

Mileage Net  Earnings 

1923.  1922.        Inc.  {  +  )orDec.  (— ) 

1923.        1922.               $  $                         $                  % 

Group   1.-- -     7,472       7,481     19,961,179  22,417,747       —2,456,568  10.95 

Group  2 34,529     34,633  207,833,5  0  154,400,703      +53.432,887  34.60 

Group  3 15,738     15.745     78,582,423  52,582,749     +25,999,674  49.45 

Groups4&5 39,050     39,061105.576,721  93,515,937      +12.060.784   12.90 

Groups6&7 66,940     66,831115,050,871  99.293,100     +15.757.77115.87 

Groups8&9 56,287     56,474     Sl.712,040  76.S50.432        +4,861,614  06.33 

Group   10 16,880     16,832     40,414,735  32,506,256        +7,908,479  24. 33 

Total 236,896  237.057  649,131,565  531,566,924   +117.564,641   22.12 

NOTE. — Group  I.  includes  all  of  the  New  England  states. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  lino  parallel  to  the  Stato  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California.  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Allusion  lias  been  made  above  to  the  contraction 
in  the  grain  movement.     At  the  Western  primary 
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ma  receipts  of  wheat  for  the  26  weeks  of 

>,018,600  boshelB,  jainsl  125,248,000 
bushels  in  the  26  weeks  of  last  year,  and  t li«*  receipts 
of  oats,  barley  and  rye  also  were  somewhat  heavier 
than  a  year  ago,  but  there  was  a  tremendous  falling 
off  in  the  receipts  <>f  corn,  which  for  1923  aggre- 
gated  only  129,772,000  bushels,  a-  againsi  214,713,- 

0  bushels  in  tjl'l'.  The  resull  is  that  for  the  five 
cereals  combined  the  receipts  for  the  iM;  weeks  of  this 

a-  toot  op  only  103,478,000  bushels,  ;i<  against 
it;::.i;i(i,uiin  bushels  in  1923.  The  details  of  the 
Western  grain  movement  in  our  usual  form  appear 
in  the  table  we  now  introduce: 

WBS  8  Ki:c  BIPTS. 

Jon.    1    to  Wheat.  Corn.  Bar                      Rye. 

June  30  {bush.)  (6u<A .)  (&n                  (otua.)           (bush.) 
Chicago — 

1923  _..  6.336.000  9.663.000  54.613.000  32.919.000     4.118.000     3,176.000 

.403.000  17.197.000  101.905.000  3.904.000      1.581.000 
M ntrauktt — 

464.000  1.409.000  8.352.000  9. 84 1.000     3.779.000      1 

ooo  rjaoo    1-271.000    10.535.000   4.501.000    1.122.000 

St.  Louis — 

1923            _.J7  000      14.043.000  la.59a.00u  17,603.000  344.000  637.000 

100      12.162.000  17.254.000  IS. 233.000  364.000  276.000 
Toledo— 

2.1S2.OO0  1.713.000  1.365.000              9.000  514.000 

1922  1.313.000  2.276.000  1.536.000             7.000  102.000 

762.000  1.005.000  1.92S.OO0  

W                                                    S02.000  1.499.000  960.000 3,000 

Peoria— 

944.000           602.000  9.556.000  7.145.000  183.000  202.000 

1*1922.        1.386.000                   000  13.056.000  7.188.000  176.000  46,000 
nuli.1. 

19.925.000  307.000  000  9:>.-,.000  10.441.000 

VlSSI...         .      11.590.000  8.885.000  2.785.000  1,063,000  7.065,000 

Minneapolis — 

Ik  192.3.                          .      50.921.000  4.234.000  8.S02.O00  6,050.000  6.446.000 

F1922 38.054.000  10.919.000  10.808.000  4.960.000  1.606.000 

Kansas  City — 

■  1923...           5.000     24.765.000  9.445.000  5.805,000  8,000  3.000 

5.000     31.642.000  10.692.000  3.362.000  3,000           

Omaha  A-  Indianapolis — 

1923...         9.266.000  21.539.000  12.757.000          

s. 163.000  2S.302.OO0  10.826.000          

Joseph — 

1923.             .                   2. 480.000  3.413.000  922.000          

192.                3.066.000  4.676.000  000           

Tola: 

1923  ...  10.016,000    136.01S.000  129.772.000     99.271.000   15.446.000  22.971.000 
HI 922  ...  9.750.000  125.248.000  214.713.000     96,870.000   14.978.000  11.801.000 

The  seaboard  grain  movement  also  was  somewhat 
smaller  than  in  1922.  notwithstanding  heavier  re- 
ceipts of  wheat.  For  wheat,  corn,  oats,  barley  and 
rye  combined  the  receipts  at  the  seaboard  for  the  26 
weeks  of  1!>23  were  213,927,000  bushels,  against  240.- 
101,000  bushels  for  L922,  but  comparing  with  much 
smaller  amounts  in  the  years  preceding  as  will  be 
i  by  Ihc  following: 

CM  B    \NO  QBAIK  BOARD  JAM.  1  To  .11  I. V    l 

■f  -  1022.  1921.  1920.  1019. 

12.320,000     12.049.000     11.789.000     10.195.000     19.970.000 

bush  00     91.293.0lMi     07.100.000     Ha.68I.000  102.845.000 

5.000       B.944 0 

■  . 
»>       8.261.000       8.280.000 
10,358.000     16.170.000     12.01.000     S7JJ4  ■  0.000 

K)0  240.401.000  '00   118.642.000   186.149.000 

On   the  other  hand,   however,   Western   roads  had 

the  advantage  of  a  larger  live  stuck  movement.  At 
Chicago  the  receipts  of  live  stock  comprised  144,160 
carloads  in  the  ail  months  ol  L923,  as  againsi  L33,611 
in  the  six  months  of  1922;  at  Omaha  they  were  64,- 
im;7  cars,  againsi  54,033  and  at  Kansas  City  60,601 
cars,  againsi  51,581. 

Southern  roads  had  to  contend  with  a  smaller 
<  otton  movement,  though  <>n  the  other  hand  they  had 
the  advantage  <>f  the  prosperity  of  the  Southern 
planter  resulting  from  the  high  price  prevailing  for 
cotton  ami  the  prosperity  also  of  the  South  i>\  rea- 

i  of  the  activity  of  the  Southern   imu   trade.     The 
grOSS  shipments  overland  for  the  si\  nioiiilis  of  1923 

were  199,367  bales,  againsi  778,043  bales  in  the  six- 
months  of  1922;  l.L'i:.,ii;r.  bales  In  1921;  1,105,534 
bales  In  L920;  1^50,995  bales  in  1919;  1,293,570 
bales  En  1918;  1,106,098  bales  in  1917  and  1,308,994 

bales  in  1916.  A  I  the  Southern  outports  the  receipts 
Mere  1,«H)!t.L'u:,  bales  in   L923;  2,881  ,861   bale,  in   1922 

and  2316,042  bales  In  L921.    Pull  details  of  the  Lai 
ter  appear  in  the  table  we  now  subjoin  : 


ULRN  PORTSFUOMJAX    1  TO  Jl  XE  30 


..  4c. 


bales 


T.\ji>  i 

Mobile 

l'i 


Wilmington 

Norfolk. 

.Newport  News,  Ac 


Total. 


January   1 . 


i  m 


1921 


1920. 


1-1'.' 


S46.706 

24.333 

9.009 
3.738 


- 


4 1 .239 


47.20» 


. 


1918. 
537.718 

21.437 

406.700 

41.100 

- 

IOM00 

3035 


180.16* 


A>  far  as  the  separate  roads  are  concerned  there  is 
a  long  list  of  gains  both  in  gross  and  net,  many  of 
them  for  very  large  amounts,  and  only  a  limited  i 
of  !  B8i  -  in  either  gross  or  net.  The  roads  chiefly 
distinguished  for  Urge  gains  are  the  trunk  lines  led 
lv.  the  Pennsylvania,  the  New  Fork  Central,  the  Bal- 
timore vV  Ohio,  together  with  the  anthracite  coal 
roads,  these  latter  recovering  in  whole  or  in  part  the 
large  l<  istained  la-i  year  by  reason  of  the  com- 

plete suspension  of  mining  in  the  anthracite  fields 
after  April  1  :  the  Lehigh  Valley  is  an  exception,  and 
though  reporting  $5,263,421  gain  in  uross,  has  $1.- 
140,014  loss  in  net.  .Many  of  the  Western  and  trans- 
continental lines  also  give  a  good  account  of  them- 
selves in  the  increases  they  report  either  in  grOBS 
alone  or  in  both  gross  and  net.  A  few  roads  last  year 
profited  greatly  by  the  coal  miners'  strike,  inasmuch 
as  they  serve  non-union  mines,  production  at  which 
was  greatly  stimulated  by  the  strike  at  the  union 

™  a. 

mines,  and  these  roads  the  present  year  apparently 
lost  the  extra  traffic  which  then  came  to  them  and 
accordingly  now  for  L923  are  obliged  to  show  losses: 
the  Norfolk  &  Western  with  its  decrease  of  Sl.072.f0r. 
in  gross  and  $5,359,194  in  net,  belongs  in  that  class 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  §500.000.  whether  in- 
creases or  decreases,  and  in  both  grOSS  and  net  : 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOB  9H  MONTHS 
ENDING  JINK  30. 

fiuxi  Increase. 

\s  A  u  est  s]  .65* 
Greats  estern 

31.118            Floi  1.3 

1.11(1.230 

- .  l .-»:. 
1.043 
1 .01  i 
064.302 
91 

"    ISO 

OH 

816  831 
2.171 
791.671 
763.233 
724 

117 

.  013 
1. 16  1 16 

138 

■  37s 

548 

-.287 

531  .076 

281 

61  1.371 


Pennsylvania 

New   \  ork  <   '  'Ural 
A  Ohio 


-  c  Ind  .V-  Louisville. 


Philadelphia  &  Heading.    16.817.725    El  P  tthwestern 


Illinois  Central . . 


-    ;s7    Yazoo  &  Miss  Vallej  . 


Atch.  Tqpeka  &  8    ""<      I     14.204.437  Indiana  Ha*b  r  Hell 

Chicago  Milw.  &  st .  Paul  12.520,377  Monongahela 

Southern  12.453.514  Rich   Prod  A    P 

Southern  T  -  11.601.163  Lehigh  A   Stm   England 

Pittsburgh  &  Lake  Erie.   11.065.733  Kansas  City  Southern 

Michigan    Central  10.S9S.313  Centr  nl 

I    Northwestern    10. .'SO. 01  1  cine:  'h 

Chic.  Hurl    &  Quincv.        10.143.819  Union   UK  of  Penn 

S13.510  (  >!iio 

O      so!  horc  A  At! 

■4.717  Den  ■- 

7.3l7.Jss  Montour. 


rthern. 
\    Y.ti  tford. 

Union  PacUlc    I 

■ 


C  C  C  .V  St   Louis  7  n  Duluth  &  Iron 


Atlantic  Coast    I 

Central  R  R  of  N 

I-chigh  Valley 

Missouri  Pacific 

Boston  A  Main  I 

Buffalo  Rochester*  Pitts      I  - 

Northern    Pacific 

Louisville  A  Nashville. 

:    \ir  Line 
Minn  -  M 

mi  r  *  i   ike  Erie 
are  &  Hudson 
Chesapeake  A  Ohio 


larquette 

Elgin  Jol  i  ■•rn 

N    i    ( Chicago  .V  Si  Lottis. 
\\  estern    Maryland 
ro  R  I  &  Padl 

I 
Cincin  N  I  I 

Duluth  m  North 

Grand  Trunk  Western. 
Central  ol  I 
St   Louis  South". 
I 

st   Louis-San  Fran 
Hocking    Valley 
Chii  on 

Mashvtlle Chatt  A  st  I. 
I„.s  Vngelen  A  Salt  I 
\\  heollna  A    Like  Erie. 

Mobile  .v  Ohio         

Long    [aland 


■     •         rio  A    ^  • 
-\  estern   P 
121     Det  Or  II  n   A  Mila 
5  !  17.240   Chic  st  p  Mint 
lt.lt    l{\  of  Chi 

lis  Merch  iir  Term 
i  1 1 1 1 rr  1 1 <  >  a  Sus 

VI  ibama  <  Jre  ,t   Southern 

-  s   ir  - 

CDtCOT  Junction   . 



i  ,n 
Rutland. 
Missouri  A  \o  Arkansas 
i  >■    Toledo  A  [ronton 
\  N  Susquehanna  A  \\ 
Gulf  Mobile  A   North... 
Denvi 

Monongahel  i  <  ionnect'g. 
e,.r'    Reading 


4 

1 
1 
I 
1 
I.Ofl 


.111 
3  153.551 


9.51  I 

12.341 

(.171 

2.231 

2  1  i 

■j  iii, 


Representing  113  roads 
in  our  compilation..  172.204.043 
rase. 
\orfoik  .\  Western  1.072.405 

Bangor  .V  Aroostook  997 

Colorado   Southern    |  L  776.433 


Representing    6    roads 
I   666.704  In  our  compilation.  .    12,846,792 

Xnlr       All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 

uith    the    Inter  Commission      Where     however,    these 

returns  do  not  show  the  total  for  an;  -\  stem .  »re  ha  ve  combined  the  so) 

n  as  to  make  the  results  conform  as  nearly  as  possible  to  those  Riven 
In  the  statements  furnished  by  the  companies  themselves, 

a  This    Is    the    result    for    the    Pennsylvania     IC  K .    i  including    the    former 

Pennsylvania  Company),  the  Pennsylvania   HH    renortins;  S69.082.728  in 
crease.     For  the  ent  ire  Pennsylvania  system .  Including  all  roads  n»  bed  and 
controlled,  the  result  is  a  decrease  In  eross  of  $fii  ,360.1  l.V 

b  These  flirures  cover  merely  the  operations  of  the  New  York  Central 
Itself  Includlnir  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Hik:  lour  Ac  .  the  whole  going  to  form  the 
N.  w    ">  ork  Central  Sy.ilrm .  the  result  is  a  gain  of  $K0. 255.647. 
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PRINCIPAL    CHANGES    IN'    NET    i:\KNIVCiS    I'lllt    SIX     MONTHS 
ENDING  JUNE  30 


Now  York  Central. 


Philadelphia  ft   KoadiiiK 
At.  it  Top  vV  Sain  i   I 

Baltimore  A  Ohio 
Pittsburgh  .v  Lake  Erie 

Chieak'n  Mllw  &  St  Paul  . 

Brie  (3)  

Michigan   Central 

Southern  Railwaj    

Pennsyh  anla    . .  _ 

Southern  Pacific    9 
Bessemer  ,\  Lake  Krle 

Mum  Si   Paul  &  S  S  M 

st  Louis  San  Fran  (3) 

Atlantic  Coast  Line 

Union  Pacific  (1) 

Duhuh  Missaln'  &  North 

Wabash .  

Grand  Trunk  Western  - 
Cine  N  O  &  Texas  Pacific 

Delawaro  *   Hudson 

Central  of  Now   Joi 

Pere  Marquotto 

Seaboard  Air  Line 

Chicago  &  Alton 

Illinois  Central 

Toledo  St  Louis  &  West. 
Louisville  &  Nashville... 
Nashv  Chatt  &  St  Louis. 


&S18.7 


9.60fi 

<».;to.i 
8.175 
6,667 

;>.ii:;:; 

t.72."> 
1.623 
1.321 
2.640 

L'.ifO 

1.108 

1  .«.)S7 
1.771 
1.644 
1 ,628 
1  669 
1,489 
1.311 
1.246 
1 .200 
1.101 
1.126 
1.107 
1.067 
1,055 
1.043 


.".1)7 

His 

.727 
lv. 
..Ill 
.637 
,845 
,2  1 1 
.'202 
.011 
,567 
,866 
.572 
.so:. 
,361 
,645 
,713 

.121 

.697 
.  129 
121 
463 
,264 
698 

.002 

497 
395 

_'s7 


Increase. 
Los  Angeli  a  .\  Ball  Lake     $1  ,01 

Florida  Baal  Ooaal  951    156 

Elgin  JolletA  Eastern  9 

st  Louis  Southwest  (2)  806.346 

Chicago  Groat  Western  799.733 
Lehigh  \  New  England 

\  'i  Chicago  .v  81  Loul  707.S27 

UufTalo  Rocfa  A  Pittab  706.320 

c  C  O  A;  st  i.e. ins  637.939 

Western    Mainland         .  600.919 

Central  of  Georgia     660,395 

Kiehm  Pred  A    Pi.tnmac.  554.576 

MobUe  \  Ohio         .i  i.:<27 


Rwin  wwiniim 

in  our  oompllatlon.$123,018 
uecrt 

Norfolk  ft  Western $5. 359 

Mo.-Kiiikis  Texas  (2).—  2.. 571 
Denver  Uio  Gr  ,t  Western  I  .HI  1 
Boston  iV  Maine.  1 ,783 

Chicago  H  1  ft  Pacific  (2).   1.278 

Colorado  Southern   (!)___    1 ,2tiS 


Lehigh  Valley 1.140 


Bangor  ft   Aroostook. 

Chicago  Hurl  ft  Qumcj 


892 
541 


109 

ON, 

,194 
,615 
.913 
,357 
,268 
181 
oi  I 
209 
,732 


Representing    14   roads 

in  our  compilation.  .$16,476,783 


a  This  is  the  result  for  the  Pennsylvania    Ml.  (including  the  former 

Pennsylvania  Company),  the  Pennsylvania  UK.  reporting  $4,623,202  In- 
crease. For  the  ontiro  Pennsylvania  System.  Including  all  roads  owned  and 
controlled,  the  result  Is  an  increase  in  net  of  $4,206,120. 

b  These  Figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.  the  result  Is  a  gain  of  $33,455,570. 

To  complete  our  analysis  and  review,  it  seems  de- 
sirable to  carry  the  comparisons  back  beyond  last 
year  into  earlier  years  as  we  always  do,  as  least  as 
far  as  the  general  totals  are  concerned.  And  here  it 
is  important  to  note  that  the  increase  in  net  this  year 
follows  large  increases  last  year  and  the  year  before, 
too,  the  improvement,  however,  in  those  two  years 
coming  entirely  as  a  result  of  savings  in  expenses, 
gross  earnings  in  both  1922  and  1921  having  recorded 
losses.  In  1922,  as  against  $63,399,701  decrease  in 
gross,  the  saving  in  expenses  was  $281,731,725,  af- 
fording, therefore,  a  gain  in  net  earnings  of  $218,332,- 
024.  In  1921,  in  like  manner,  though  there  was  $67,- 
176,090  loss  in  gross,  this  was  turned  into  a  gain  of 
$141,808,030  in  net  by  a  reduction  of  $209,284,120  in 
expenses.  The  1921  reduction  in  expenses  would 
have  been  very  much  greater  than  actually  recorded 
except  that  the  railroads  were  operating  under  much 
higher  wage  scales,  the  U.  S.  Labor  Board  having  in 
July  1920  awarded  an  increase  of  20%.  On  the  other 
hand,  the  decrease  of  12%  made  by  the  Labor  Board, 
effective  July  1  1921,  was  a  factor  in  lowering 
expenses  in  the  first  half  of  1922. 

It  must  be  particularly  remembered,  however,  that 
previous  to  1921  expenses  had  been  mounting  up  in  a 
frightful  way,  until  in  1920  a  point  was  reached 
where  even  the  strongest  and  best  managed  proper- 
ties were  barely  able  to  meet  ordinary  running  ex- 
penses, not  to  mention  taxes  and  fixed  charges.  And 
it  is  these  prodigiously  inflated  expense  accounts 
that  furnished  the  basis  for  the  savings  and  econo- 
mies that  were  effected  in  1921  and  1922.  As  com- 
pared with  1920  the  roads  in  both  1921  and  1922  also 
had  the  advantage  of  much  more  favorable  weather 
conditions.  In  1921  the  winter  was  exceptionally 
mild  and  much  the  same  was  true  of  the  winter  of 
1922,  though  this  last  is  declared  to  have  been  a  hard 
one  in  certain  special  sections — in  Wyoming  and 
Montana,  for  instance,  and  contiguous  territory.  In 
1920.  on  the  other  hand,  not  only  was  the  winter  un- 
usually severe,  but  many  other  adverse  influences 
and  conditions  existed  at  the  time,  all  combining  to 
cut  down  the  net,  and  in  our  review  of  the  earnings 
for  this  half-year  period  we  were  prompted  to  say 
that  it  was  not  likely  that  we  would  ever  be  called 
upon  to  record  a  poorer  statement  of  net  earnings  of 
United  States  railroads  for  any  period  of  six  months 
than  that  for  the  first  half  of  1920.  Rising  costs  of 
operation — induced  by  wage  increases,  advancing 
prices  for  material,  fuel,  supplies  and  everything 


else  entering  Into  the  operating  accounts  ol  the  rail* 
roads,  and  by  heavj  extra  expenses  arising  out  of 
special  unfavorable  circumstance!  of  one  kind  or 

another-    it  \v;is  stated  had  been  a  feature  of  railroad 

affairs  for  many  years,  but  in  L920  the  movement, 
unquestionably,  might  be  said  to  have  reached  Its 

climax   and   its  apex,   many  Of   the   poads  failing  to 

earn  bare  operating  expenses.  Altogether  the  result 
ol  this  array  of  unfavorable  influences  on  earnings 

in  the  first  half  of  1920  was  that  as  against  a  gain  in 

gross   earnings   of  1358,015,357   our   compilations 

showed  an  addition  to  expenses  of  no  less  than  $425,- 
Kil.lM  1.  Leaving  the  oei  diminished  in  amount  of  $67,- 
146,584. 

It  should  be  noted,  furthermore,  that  the  falling 
off  in  net  in  1920  was  merely  one  of  a  long  series  of 
losses  in  net.  In  the  first  six  months  of  1919  the 
higher  rates  then  in  force  (as  compared  with  1918) 
for  the  transportation  of  pas«enjj;ers  and  freight 
barely  sufficed  to  meet  the  great  rise  in  expenses; 
our  compilations  then  showed  $265,635,870  addition 
to  gross  earnings,  with  a  coincident  increase  in  ex- 
penses of  $265,952,855,  leaving  net  slightly  smaller, 
namely  by  $316,985.  In  the  preceding  two  years  the 
results  were  equally  bad,  huge  increases  in  expenses 
acting  to  cause  heavy  losses  in  the  net.  For  instance, 
in  1918  the  addition  to  expenses  (over  1917)  reached 
the  prodigious  sum  of  $457,054,265,  or  about  34%, 
with  the  result  that  a  gain  of  $181,848,682  in  gross 
was  turned  into  a  loss  of  no  less  than  $275,205,583  in 
the  net,  or  over  50%.  Not  only  that,  but  in  1917  a 
gain  of  $205,066,407  in  gross  was  concurrent  with  an 
addition  of  $212,222,155  to  expenses,  leaving  a  loss 
of  $7,155,748  in  net.  For  the  four  years  combined 
(1920,  1919,  1918  and  1917)  the  loss  in  net  aggre- 
gated $350,124,900.  In  the  following  we  furnish  the 
half-yearly  comparisons  back  to  1906. 


Year. 


Gross  Earnings. 


Net  Earnings. 


Jan. 

1906. 

1907. 

1908 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 


Year 
Gicen. 


Year 
Preceding. 


Increase  or 
Decrease. 


Year 
Given. 


S 
1  to  June 
923,554, 
999,082, 
863,860, 
1172,185, 
1351,570, 
1310,580, 
1365,355, 
1502.472, 
1401,010 
1407,465 
1731.460 
1946,395 
2071,337 
2339.750 
2684,672, 
2671,369, 
2602.347, 
3086,129 


S 
30. 

268  815,486 
691  884,426 
9651036.729 
4031051,853 
8371172,481 
7651339.539 
8591309,006 
942  1366,304 
280  1486,043 
982  1447.464 
9121403,448 
,684  1741,329 
,9771889.489 
,126  2074,114 
507  2326,657 
048  2738,845 
,5112665,747 
793  2605,203 


,025+108, 
163  +114, 
,560—172 
,195+120 
,315  +  179 
,563  —28 
,353  +56 
,199+136 
,706  —85 
,542  —39 
,334+328 
,277  +205 
,295  +  181 
,256+265 
,150+358 
,138  —67 
,212  — 63 
,228  +480 


068,243  272 
656.528  280 
868.595231 
332,208371 
089.522  408 
958,798  378 
349,506  373 
168,743  400 
033,426  343 
998.560  394 
012,578  559 
066,407  555 
848,682  265 
635.870  265 
015,357  195 
476.090  310 
399,701530 
926,565649 


101.047 
697,496 
254,071 
591,341 
380,483 
852.053 
370,171 
242,544 
835.677 
683. 54S 
476  894 
683.025 
705,922 
007,159 
582.649 
890.365 
420,651 
,131,5  5 


Year 
Preceding . 


Increase  or 
Decrease. 


I 


226, 
261, 
294, 
294, 
371, 
404, 
375, 
373 
394, 
347, 
393. 
~P,2 
540, 
•265, 
363 
169 
312, 
531 


. 


345,855+45.755  192 
423.946+19.273,550 
738,973—63,484,902 
951,102  +76,640,239 
562,668+36,817,815 
569,430—25,717,377 
407.64S  —2,037,477 
442,875+26,799.669 
495,885—50,660,208 
OR', 207  +47,615,343 
225.507  +166151381 
838.773,  —7,155,747 
911.505-275.205,588 
324.144  —316,985 
029.233—67,446.584 
082,335  +141808030 
088.627  +218332023 
566.924  +1175G461B 


We  now  give  our  detailed  statement  for  the  half 
year.    It  shows  the  results  for  each  road  separately. 

EARNINGS  OF  UNITED  STATES  RAILWAYS  JAN.   1  TO  JUNE  30. 


Group  I. 

New  England. 
Bangor  &  Aroostook 

Boston  &  Maine 

Canadian  Nat  Rys — 

Atl  &  St  Lawrence 

Central  Vermont 

Internat  Ry  of  Me.. 

Maine  Central 

N  Y  N  H  &  Hartford 

N  Y  Connecting 

Rutland 


-Gross- 


1922. 


1923. 

3,490.433       4,488,387 
42,885,730     37,912,544 


1,745,134 
4,355,650 
1,591,271 
10,404,530 
65,983.463 
1,788,791 
3,326,339 


1.364,899 
3,391.348 
1,508,504 
10.126,725 
57,847,727 
1,391.125 
2,740,961 


1923. 

S 
780.466 
3,836,210 

—177.140 
361,600 
235.195 

1,286,527 
11,847.394 

1,297.460 
493,467 


— Net- 

1922. 

S 


Inc. 


.  or  Dec. 
S 

1.672,675      — 892,209 
5,619,567  —1,783,357 


14.216 
296.091 
260.638 
1,605.177 
11.776.411 
941.570 
231.402 


—191.356 
+  65.509 
—25,443 

—318.650 
+  70,983 

+  355.890 

+  262,065 


Total  (9  roads) . 


.135,571,341  120,772,220 
Gross- 


19,961,179     22,417,747  —2,456,568 


Group  II.                  1923.  1922. 

East  <fc  Middle.               S  S 

Atlantic  City 1.904,927  1,874,969 

Baltimore  &  Ohio.. 129,797 .389  98,679,159 

Brooklyn  E  D  Term         839,057  797,420 

Buffalo  &  Susquehan     1,419.634  731,747 

Buff  Roch  &  Pittsb-   1 1 ,803 ,633  6 ,942 .958 

Cent  New  England.     3,670,252  3,511.250 

Central  RR  of  N  J..  28,539,556  23,199,980 

Delaware  &  Hudson  22,961,570  18,866,476 

Del  Lack  &  Western  43,200,096  35.8S2.808 

Erie 60,043,281  44,435,306 

Chicago  &  Erie — See  Group  III. 

New  Jersey  ANY        770,322  728,748 

Lehieh  &  Hud  Riv.     1,457,955  1,200.236 

Lehieh  &  New  Eng-     3,030.621  1.987.365 

Lehieh  Valley 36,280,628  31,017,207 

Monong  Connecting     1.353.266  832.985 


1923. 
$ 

33,557 

30,283.962 

391.831 

203,743 

1,157,774 

695.361 

4,707,566 

3.301,160 

7,398,481 

9,847.704 

100.325 
489.047 
847.925 
2,155.357 
239.953 


Xel- 

1922. 

$ 

157,819 

20.980.235 

322,303 

—22.365 

451,454 

1.032.120 

3,462,145 

1.989,731 

6.937.261 

4,805.916 

101,877 
260.237 
124.057 
3,295,371 
215,391 


Inc.  or  Dec. 
S 
—124,262 

+  9,303,727 

+  69,528 

+  226,108 

+  706,320 

—336,759 

+  1,245,421 

+  1,311.429 
+  461.220 

+  5,041,788 

—1.552 

+  228.810 

+  723.868 

—1,140,014 

+  24.662 


:>i) 
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- 

S  ">  ( >nt  a  »otn 
N  'i  Sj-q  «  Western 

Pi: 

Bait  Cb«  .v  iti  . 

1)<1  A  Vs.. 

Perk 

i  a   lleadlnc... 

-  oawmut. 
•  Shaw  A  North 
Port  Reading 

ind  R  T.. 
I'lster  A  Delavrare.. 
I'nlon  RR  of  Penna. 
Western  Maryland. 


-G'-j.'J 


• 


55.077. s4l 

71  . 
76 
1  .">  i 

1.1" 

-  i.517 
11.7.10.940 


1.119 
510.067 

1.15 

717.040 
5.07 
8.186.244 


: 
$ 


J. 494 

■ 


—II 

— at 

1.45 

2.554,020 


S 


Inc. 


,  '   IKC 


737.436 
717.156 


i.919 

—10 

.542 
1,953.101 


—3' 
— 1 


-  s. 

-  1.(7.(133 
+  I 

•  .138 
+  600.919 


-Gross- 


ToiaJ  (34  roads)  1.031. 128. 744  818.725.787   207  -0   154. 400. 703  +  53. 432.887 


-Gross- 


5,492,774 
1. 
478 


Group  111.  1923.  1922 

Middle  Wmt.  S  S 

Ak  Can  A  Voungst.      1.337.5S6        1,071.614 

Ann   Arbor 2.503.920       2.413.356 

Bessemer*  L  Erie..      8.910.170       4.661.582 
Chic  Ind  4  Loulsv.     8.9113.224       7.757.916 
Cln  Ind  A  Western.     2.312.794       2." 
Detroit  A  Mackinac         898.217  815.311 

Del  Tol  A  Shore  L.  2,187.371  1.809,131 
Det  Tol  A  Ironton.  5.031.436  4.477.923 
Erie  System — See  Goup  II 

Chicago  A  Erie. . .      6.903.598 
New  Jersey  A  New  York — See  Group  I 
Evans  IndATerH.        802 .945  52 1 , 

Grand  Trunk  System — 

CDACGTJct.      1.748.292 
DetGrHav  A  Mil 
Grand  Trk  West. 

Hocking  Valley 

Lake  Superior  A  lab 

Lake  Terminal 

Newburgh  A  So  Sh. 
N"  Y  Central— See  Group  II 
Cincinnati  North.      2.665.794 
C  C  C  A  St  Louis  47.859.673 
Ind  Harbor  Belt- — See  Groups  VI   AVI 
Michigan   Central  48,336.062     37.437 
Pittsburgh  ALE  22.865.939      11.800 
NY  Chic  A  St  L...   22,456.750     18.811 

Pere  Marquette 22.264.618     18.207 

Pittsburgh  A  W  Va     1. SI 6. 941        1,391 
Toledo  St  L  A  West     6.563.956       4.906 

Wabash 31.784,135     28.630 

Wheeling  A  L  Erie.     8.667.135       6.822 


3,299,238 
9.844.192 
8.632.724 
438.298 
570.825 
1 .06 1 .090 


1923. 
S 

52S.093 

278,868 
3.010.940 
2.332,371 

36S.177 

14,693 

1.131,233 

1.710.837 


-.va- 


1922. 

s 

482.131 

513.311 

370.373 
1.859.647 

214.498 
—36.848 

968,  KW 
1,325.405 


Inc.  or  Dec. 

$ 

+  45,962 

—234.443 

+  2.640.567 

+  47. 

+  153.979 

+  51.541 

+  162.865 

+  385,432 


1,971.380       1.377.979       +593.401 


1.124 

2.536 

7.343 

6.350 

247 

551 

997 

1.750 
40320 


376 
005 
633 
,410 
.681 
.559 
496 

.311 
638 
I 

749 
206 
491 
976 
.143 
257 
584 
930 


160.316 

969.152 

796,673 

2.842.985 

2,041.924 

87.530 

59.820 

164,855 

839.952 
12,436.348 

15,924,731 
8.122.659 
5.546.811 
5.493.417 
425.469 
2.679.559 
6.790.1S9 
1.853.141 


-36.397       +196.713 


526.421 

598,129 

1.273.561 

2.053.365 

—21.136 

180.864 

336.118 

452.988 
11,798.409 

10,440.886 
—52.826 
4,838,984 
4,292,964 
328.023 
1,612,062 
5,161.476 
1.723.994 


+  442.731 
+  198.544 
+  1.569.424 
—  11.441 
+  108.666 
—121,044 
—171.263 

+  386.964 
+  637.939 

+  5,483.845 
+  8.175.485 

+  707.827 

+  1,200.453 

+  97.446 

+  1.067.497 

+  1,628.713 

+  129.147 


Total  (27  roads). .280, 756.923  220.804,114     78,582,423     52,582.749  +  25,999.674 


Groups  IV.  A  V. 

Southern. 
Alabama  4  Vlcksb. 
Atlanta  A  West  1't. 
Atl  Blrm  A  Atlantic 
Atlantic  Coast  Line 
Caro  Clinch  A  Ohio 
Central  of  Georgia. 
Charles  A  W  Caro. 
Chesapeake  A  Ohio 
Florida  East  Coast. 

Georgia 

Georgia  4  Florida. . 
Gulf  4  Ship  Island. 
Gulf  Mobile  4  Nor. 
Illinois  Central — See 

Yazoo  A  Miss  Vail 
Louisville  A  Nasbv. 
Loulsv  Hencl  A  St  L 

Miss   Central 

Mobile  A  Ohio 

Colum  4  Green.. 
Nash  Chatt  4  si  L. 
New  Orl  A  Grt  Nor. 
Norfolk  4  Western. 
Norfolk  Souths 
Rich  Fred  4  Potoro 
Seaboard  Air  Line 
Southern  Railway.. 

Ala  flrt   Southern 
\  O  4  Tex  P 

Ga  Sou  A  I  I.. 

New  Orl  A  \   I 

North  Alabama.. 
Tennessee  Central . . 
Virginian 
Western  Ry  of  Ala. 


-Gross- 


1923 

S 

1.671. 

1.451. 

2386 

43.525 

4,720 

13.187 

2.030 

■ 

9.420. 

3.014. 

Ml, 

1.640. 

2,922. 

Groups 

9.916. 

66.622. 

1.701, 

916. 

10,362, 

739 

1,412 
44388 

6.464 
26.915 
74.44S 

5.392 
11388 

2.621 

3,504 

ns 

11.072 
1.441 


790 
151 
-7'', 
787 
435 
511 
S04 
859 
093 
150 
237 
403 
733 
VI. 
773 
got 
815 
884 
008 
030 
770 
.000 
946 
461 
.790 

.970 
,814 
.271 
,408 
381 
.434 

..136 
.442 


1922 

S 

1.575, 

1.147. 

1.842, 

37.095. 

3.863. 

10.747, 

1.724. 

44.172, 

8.065. 

2.367, 

665. 

1.437, 

2.375, 

A  VII 

8.728, 

62.050, 

1.531 

739, 

8.522 

714 

10.143 

1.267 

46.011 

4.200 

6.407 

22.426 

61,005 

4,711 

9.119 

2.371 

3.120 

628 

1,172 

10.485 

1,194 


417 
232 
846 
5S0 
255 
997 
476 
859 
238 
734 
104 
784 
446 

619 
125 

na 

741 
,874 
,658 
436 
449 
.351 
.225 
.635 
..507 
.456 
.467 
.251 
.004 
.824 
.932 
.185 
.198 
.732 


1923. 

2 

389.309 

350.213 

—58.667 

13.165.868 

1.361.175 

2.748.691 

560.287 

11.045.508 

4.178.063 

597.962 

186.165 

456.574 

743,520 

992,914 

13,250.052 

479.499 

202.001 

2,445.273 

82.975 

2,040,628 

475.450 

9.766.860 

'  076.949 

2.376.980 

5.888.937 

18.441.608 

1.684.220 

3.640,250 

577.111 

896.288 

880377 

366.835 

4.444.009 

38:i 


Xet 

1922. 

S 

288.108 

173.439 

—211.559 

11.178.063 

1,311.694 

2,188.296 

457.128 

10.S99.467 

3,226.607 

328.576 

101.267 

401.388 

668.561 

865.168 

12,194.657 

371,774 

100.542 

1,930.946 

116.591 

997.341 

359,942 

15.126.054 

819.349 

1,822,404 

4, 697,683 

13,716.364 

1.235.956 

2.150.653 

418.298 

408.478 

228.660 

213.479 

4310.780 

232,777 


Inc.  or  Dec. 

f 

+  101.201 

+  176,774 

+  152.892 

+  1,987.805 

+  49,481 

+  560,395 

+  103,159 

+  146.041 

+  951.456 

+  269.386 

+  84.898 

+  55.186 

+  74.959 

+  127.746 

+  1,055.395 

+  107.725 

+  101.459 

+  514.327 

—33.616 

+  1.043.287 
+  115.508 

—5.359.194 
+  257.600 
+  554.576 

+  1,191.254 

+  4,7. 
+  44$ 

+  1.489.597 
+  158.813 
+  3 

+  114.018 

+  153.356 

+  33.220 

+  150.760 


Total  (34  roads).. 434 .6 11.722  383.624.025  105,576.721     93.515.937+12.060.784 


Orom 


Groups  VI.  4  Ml 
Sort' 

B  4  <  na.. 

Hilt  Ky  of  Chicago. 
Chicago  4  Alton 
Chicago  4  East   III 
Nor  Wert 

iturl  A  Qulnry 
Chic  Great  Western   12.7- 
(tllr  Mllw  A  St  PMll    S3. 677. 152 

■ 
niilu'h  A-  Iron  Rang 
Dill  Mtinabe  A    Nor 

ta  A    Ml 
I)'. I  u  lao  a   p 

■ 

■ 

■ 
Minn  t  '427       7.1" 

-.4.928 


1828 

s 

I  >>.9.306 
■  131  I 

7.514 
14.21 

77. ''I 


2.81 
1 .311 

1.17 
14.37; 

M. 


1922. 

S 

1.477,424 

1300.728 

14.132.672 

1 1.003.164 

67,66' 

1  1.323,1  n 

7l.l :.' 

I. II 

13.061 

2.176.549 

3. SI 

1.781 
.664 
1 .01 

42.731 

121 


I 

Pet 

i 


i'  II 
■7.127 


II    U2.I04 


1028. 

S 
-.479 
1.2  1- 
3. 57.'.. 433 
I  ,88f 
10.040, s',s 
17. .17" 

1 ,0 1 " 

14.27 

—3'. 

1310.721 

2.446.116 

".364 
is:. 
11.124 
7.27 

01,180 
18.037.375 
A  V 
1.061 

1.67" 
M62 


-Net- 


1922. 
S 
157.513 
063.860 

2 .44* 

1.804 

.160 
17.91! 

1,1  I7.MI7 
8,611.901 

2.017.091 

254.372 

801.171 

18,132 

81.308 

4.130 

16.9.i" 

.''.21 


Inc.  or  Dec 

% 
+  120.966 
+  2S5.014 
+  1.1- 

+  84.161 

—  11 

—  511.7  12 
90.733 
+  6.667.34  1 
+  . 

—07.370 
+  141.122 
+  1 .6  H 
+  471'. 177 
+  11 
+  1  I 
+  9 

—  7 
+  1.1" 

+  2,31 

+  6.830 

—51 


■  up  II. 


Pi 


791.224 

i  ■ 

ip  X 
\ 
I   508  620 


— 84.S12 

21  I 
— S. 
14.353.933 


199.306 


—29.532 
200.271 

13.136.931    +1,217.002 


200.682  —1.376 


Mronds)..6ln  .457   II '..050.871      99.293.100 


Groups  VIII.  *  MX.  19. 

S 
Atcb  I  ".970 

- 
<  Southern.     6.1  .-. 

It  \s  onl  A  u 

Trii  \  ,,i         7: 

Wharf...        651.006 

it  A  Grt  Nor     ■ 

K  C  Mc\  *  Or  of  Tex         793.406 

.'h.      9.71: 

ana  A  i  t  Bm 
Kan  Okla  4  Gulf..  1.337.669 
nana  A:  Arkan.  1.938.963 
\av  1,973.335 
Midland  Valley.  . ..  2.23 
Mo  4  North  Arkan.  698,665 
Mo- Kan-Texas...    .   16,755. 533 

Mo  Kan  Tex  of  T     9.288.977 
Missouri  Pacific. 
New  Orl  Tex  A  Me\      131  1.132 
Beaum  SLA  West.      1,101.464 

St  L  Browns  4  M  2.571.063 
St  Louis-San  Fran..  41.720.727 

Ft  Worth  A  It  G.         675.735 

St  L-S  F  of  Texas  733.009 
St  Louis  Southwest.    10,446.172 

St  L  S  W  of  Tex.  3.735.734 
St  Louis  Transfer..  417.484 
San  Ant  4  Aran  Pass  2.451.816 
San  Ant  Uvalde  4  G  597,070 
Southern  Pacific — See  Group  X. 

Arizona  Ea-stern — See  Group  X. 

Galv  Harris  4  S  A   10.939.915     10.506.166 
6.426,020 
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* 
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-  923 
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- 

636  112 
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739.540 

97,464 

3.943.476 

1.250.142 

,411 

543.588 

392.977 

769.079 

11.497.440 

—25.056 

3.930.793 

—887.888 

132.510 

—  194.462 
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* 

16.962.334 

I 

9.609.090 

ft 

1.4 
186.404 

1 4  1 .622 

— t  • 

35.471 
971 

— I8j 

2.1" 
346.601 
352.459 
441.060 
143.747 
919.006 
13.670 

5.1S0.7S0 

2.384.453 

7.4.'.- 
399.850 

842.258 
10.437.556 
—  161.798 

36.704 
3.010.  S05 
—774.246 

76.401 
—191.792 

9". 999 


Inc.  or  Dec. 

3 
+  9.027. 869 

>.657 

—  1.010.730 
—267.529 
—67 

— 4. 

—  1,841.913 

—51* 

230 
-40,880 
+  9 

9.967 
+  2s 
—II  . 
+  261.421 
+  11 

—  179.466 
+  83.794 

7.304 

—  1.134.311 
—376.298 
+  14 

+  114.007 

—73.179 

+  1,059.884 

-136,742 

-1.946 

+  919.9S8 

—  113.642 
+  56.109 

—2,670 
— s 


Hous4  Tex  Cent. 

Hous  E  4  W  Tex. 

Louisiana   West.. 

M  org  La  RR  of  Tex 

Texas  4  New  Orl. 
Te-'n  KvAssnof  StL 

St  L  Mer  Br  Term 

Texas  4  Pacific 

Utah 

Vlcksb  Shrev  4  Pac 


1.405.099 
2,295.902 
4.377,288 
4.334. 3S9 
2,499.518 
2,473.195 
14,963.007 
737.505 
2.100.366 


6.904.226 
1.413.013 
2.108,193 
3.850.216 
4,346.660 
2,283.855 
1,781.546 
14.370,805 
760,531 
1.885.273 


1.241.741 
602.138 
82.330 
624.048 
418.431 
312.662 
832.342 
832.708 

2.074 ,6S5 
154.507 
587.717 


Total  (48 roads).. 428.734, 154  394.542,555    81.712.046 


Group  X. 

Pacific  Coast. 
Bingham  A  Garfield 
El  Paso  4  So  West. 
Los  Ang  4  Salt  Lake 
Nevada  Northern.. 
Northwestern  Pac. 
Southern    Pacific 

Arizona  Eastern.  _ 


-Gross- 


1923.  1922. 

$  3 

221.551  82,380 

6.442.382  5,211.774 

11,512.048  9.450.004 

443.121  186.150 

3.576.525  3.557,385 

93.803.696  S3.205.310 

1.846.706  1.494,068 
For  remainder  of  system  see  Group  .VIII.  4 

Spokane    Internat..         582.661  541.334 

Spok  Port  4  Seattle     3.814.523  3.390.108 

Union  Paciric — See  Groups  VI    A  VII. 

Oregon  Short  Line  17.417.087  16.380.589 

Ore  Wash  Ry  AN   13.379.455  12,698.727 

Western  Pacific 5.881.812  5.090.241 


1923. 
3 

69.342 

1.703.736 

2.377.026 

231 .766 

758.054 

27.138.300 

732.117 

IX 

151.564 
1.269.018 

3,986.843 

880.095 

1.116.874 


1,540.345 
1.329.017 
166.707 
502.125 
229.292 
493.658 
807,653 
502.110 
2,281.121 
233.731 
366.001 

76.850.432 

—  Set 

1922. 

3 

—101.935 

1.523.535 

1,360.776 

50.937 

845.701 

21.974.776 

594.836 


143.336 
1.168.141 


—298.604 
—726,879 

— S4.377 
+  121.923 
+  189,139 
—  180,906 

+  24.689 
+  330.598 
—206.436 

—70.224 
+  221.716 

+  4.861.614 

Inc.  or  Dec. 
3 
+  171.277 
+  180.201 

+  1.016.250 

+  180.829 

—87.647 

+  5.163.524 
+  137.-'M 

+  S 
+  100,877 


3.927.690  +59.144 
383.504  +496.591 
634.950       +481.924 


Total  (12  roads)..  158. 92 1.567   141,288.070     40.414.735     32.506.256   +7.908.479 


Grand  total  (192  rds) 3086 129793    2605203228  649.131.565  531.566.924+117564641 


F.    W.    Gehle    Reviews    Problems    Before    President 

Coolidge. 

Speaking  before  the  Greater  Buffalo  Business  Men's  and 
Advertising  Club  at  Buffalo  on  Aug.  7,  Frederick  W.  Gehle. 
Vice-President  of  the  Mechanics  &  Metals  National  Bank  of 
New  York  City,  observed  that  "at  the  moment  when  Pres- 
ident Coolidge  assumes  the  burdens  of  national  leadership, 
it  is  well  to  take  our  bearings,  and  at  least  summarize  the 
problems  which  will  press  upon  him  for  solution."  Contin- 
uing, Mr.  Gehle  said: 

In  the  business  world  there  is  no  immediate  apprehension  over  the  change 
that  has  occurred:  the  nation's  new  Chief  Executive  comes  Into  office  at  a 
time  when  strength  is  manifested  by  trade  and  finance  In  practically  every 
IBLllun  of  tlio  country.  The  momentum  of  current  activity  will  not  be 
checked  by  the  event  of  this  change. 

In  financial  Bad  banking  circles  the  sentiment  is  universal  that  President 
Coolidge  is  well  fined  to  assume  the  rcsponsibili;  ios  which  have  so  suddenly 
fallen  upon  him.  and  that  Ills  Administration  will  be  one  of  stability  and 
soreness.  lie  is  a  silent  man.  but  silence  is  not  incompatible  with  an 
ability  to  meet  problems  squarely  and  rive  positive  direction  to  national 
policy.  Problems  that  confront  him  are  far  from  easy;  from  a  business 
Viewpoint  thoM  Wtddl  stand  out  most  prominently  involve  l.ilx.r.  (he  wheat 
farmer,  the  railroads,  the  Government's  fiscal  policy,  the  soldiers'  bonus, 
and  the  relations  of  our  foreign  affairs. 

The  President's  attitude  toward  the  threatened  coal  strike  and  toward 
other  organized  measures  which  may  menace  the  general  prosperity  is  for 
the  present  SO  •*<  gaugixl  by  a  phrase  he  us1-d  Mime  years  ago  when  he  was 
rncir  or  Massachusetts.  "Tin re  Is  no  rtghl  to  strike  against  the  public 
safety  by  anybody,  anywhere,  any  time."  he  said  then  Again,  from  his 
expressed  belief  that  "no  scheme  of  government  aid  is  likely  to  make  us  all 
prosperous."  it   may  be  judged   that    he  will  mine  with  extreme  caution  In 

the  matter  of  permitting  the  Government  to  \  ilartse  the  present  lyesx's 

wlu-.it  (Tup.       It   may  l>c  Judged,  also,  that   be  will  I  toOSJ  time  be 

fnre  permitting  s  repeal  of  the  Transportation   \<-<  "r  en  sfrt    *  i  mwiil 
refill  policy  on  which  the  nation's  finances  are  being    conduc .  ed. 
There   are   many   slgt  s   that    the    OXOOd   Of  the  country    Is  changing,   and 
thai    It    Is  looking  again   fur  Strang  leadership  in   the  matter  of 

the  nation's  most   pressing  problems    which  after  all  are  International- 

Europe's  turmoil   h  •    reactions  upon   the   Dnlted   States. 

\et>    though   moral   forces  at    this   time   may   still   fail    to   prompt    our 
Interest    in  foreign  affairs,   our  trad''   i  coiicitii 

In  all  thai    is  going  on.      The  practical  considerations  Involved  are  carrying 
•  . i <  1  i I y   to  a  point   where  const rie  I  D   mUSl    DS  taken,  and  it  is 

thai  the  new  President .  in  assuming  leadership  will  find  need  for 
show  fatal  what  to  do  Not  only  are  many  of  our  Indus' 
built  upon  their  sab's  in  foreign  markets,  but  there  is  the  need  for  con- 
|  .«  what  we  are  already  committed  to.  The  people  of  other  countries, 
directly  and  through  their  <  io\t  rneients  owe  in  the  United  States  siM 
billions  of  dollars  That  figure  alone  shows  Ihe  financial  stake  we  haM 
lii  hastening  th<  illshmcnl  of  peaceful  trade. 
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As  a  contributor  to  establishing  the  n*  irld  •  credit  relations  on  ■  firm 
i,  the  United  states  is  in  a  position  thai  is  without  parallel.     Literallj . 
dl  other  nations  ire  In  the  role  of  bon  I    id  i         Wi 

inivr  :i  large  amount  of  credit  a>  illable,  and 

credit  further  when  isured  of  Just  one  1  i  il  the  fundamental 

principles  of  credit,  which  111  be  observed  by 

Dm  borrowers. 

.1  of  International  well-being  requires  now,   more  than 
ever,   a   spirit   of  und<  i   tolerance      Bometimes  we  believe 

iii.ii  this  spirit  i~  maid  ig  ]  id  our  hopes  for  the  future  rise  like 

i  lie  mercury  on  i  warm  day.  rhen  again  we  are  disillusioned  and  our 
hopes  <h\>p  again,  for  the  present  we  are  at  a  loss  t  >  lenoti  how  to  turn, 
ami  until  a  firm  point  is  established  at  which  co-operation  shall  b 
and  until  the  Oooltdge  Administration  shows  tin-  way,  our  part  will  con- 
tinue to  be  clouded  and  obSCUre  But  in  the  long  run  wo  shall  not  !>■• 
able  to  dodge  the  fundamental  issue  <>r  our  relations  with  Europe, 
■ooner  or  later  our  part  in  overcoming  the  troubles  which  ni>sct  the  world 
will  have  to  in'  definitely  defl 

if.  ultimately,  a  peaceful  and  normal  condition  is  to  be  restored  abroad, 

if  the  standard  of  life  there  Is  to  he  raised  from  the  point  to  which  it  has 
slumped,  and  if  our  own  trade  Is  to  DC  put  on  a  secure  arid  lastingly  profit- 
able hasis.  this  country  must  have  a  part  in  the  economic  affairs  of  Europe. 
True,  uo  one  man  or  group  or  country  can  solve  all  those  problems.  But 
one  man  or  one  group  can  carry  along  toward  a  settlement  at  least  one 
problem  which  directly  concerns  our  progress.      The   .talesman,  in  or  out 


exporter 

t  )f   COUI 

h  fore  re  tl  pro 

of  Europ  is  whi.-h  ttion 

st'.nes  of  ell  ill  tat  ion       I  111  M  I  'Ion 

i  i   « hich  the  ded.     Thi  Ir  a  i    i  in  lr 

are  unbalanced,  they  have  steadily  mou  What 

i hen                                      <  i  <i  » ' i i . •  1 1  would  I  effort  on  t he  | 

i  f  i he  n  i i  ton )  affe  ted  ; 

Tin-    will    to     punish    and    destro]    i      -till   stronger  than    the    wl  h    to 

tonsfuct,    and         spirit     of    obstruction    con  am  of 

I  lie    people. 

When  the  lea  htbythepres  been  learned, 

the  time  will  arrive  for  America  t<>  take  its  part  b 

reconstruction        Tint  task  will  not  he  an  easj  one,  for  it  will  Invol 

changes  from  our  historic  position  as  an  ( \p  n   nation,     But  <  . 
proceeding  rapidly,  and  with  two  or  three  of  Europe's  greatest  dlfflcn 
removed,  a  new  chapter  win  soon  begin  in  economic  history,     in  i' 
\  i\  preceding  the  extension  of  our  interests  abroad,  oar  bankers  will  do  well 
ik  to  bring  the  structure  of  the  world's  credit  In  line  with  right  stand- 
ards,  for  in   that   rests  the  ultimate  prosperity    of  hundreds  <>»    mlllloi 

peopli 


Indications  of  Business  Activity 


THE   STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Aug.  17  192:;. 

Though  there  has  been  no  marked  Increase  in  business, 
yet  there  have  been  signs  of  better  things  hero  ami  there. 
They  are  not  very  pronounced.  But  they  are  discernible. 
Trade  is  larger  than  it  was  a  year  ago.  That  is  well  known. 
The  point  is  that  it  is  somewhat  larger  in  some  lines  than 
ir  was  recently,  even  allowing  for  the  fact  that  in  many  lines 
the  midsummer  lull  is  still  very  perceptible.  Consumption, 
on  the  other  hand,  is  still  on  a  large  stale.  The  West  has 
been  doing  a  good  business  in  pig  iron  and  railroads  are  buy- 
ing steel  more  freely.  There  are  some  indications  of  better 
buying  of  steel  by  automobile  companies,  and  in  one  instance 
at  least  they  have  been  buying  cotton  goods  on  a  very  notice- 
able scale.  Oil  companies  have  also  been  buying  steel  more 
freely.  One  of  the  outstanding  features  of  the  week  was  a 
sharp  cut  in  gasoline.  There  has  been  a  kind  of  price  "war," 
which  began  in  North  Dakota  and  swept  eastward  to  the  At- 
lantic coast  North  Dakota,  however,  has  since  raised  naso- 
liue  prices  somewhat.  And  there  are  evidences  of  over-pro- 
duction of  crude  petroleum  which  perhaps  porten  1  sooner  or 
later  some  further  decline  in  its  price.  Such  things  are 
bound  to  happen,  however,  from  over-development  in  any 
line  of  industry. 

Grain  markets  in  the  main  have  advanced.  Cotton  is  up 
some  $5  to  $7  a  bale,  owing,  it  is  true,  to  growing  fears  for 
the  crop  from  the  continued  drouth  in  Texas,  in  a  few  parts 
of  which  it  has  been  running  for  two  months.  Sugar,  on  the 
ether  hand,  has  declined  mainly,  it  would  seem  from  over- 
production of  the  raw  product  in  different  parts  of  the 
world.  Coffee  has  been  higher,  with  tenderable  grades 
rather  scarce  here,  it  appears.  The  farmer  is  in  better 
shape.  Prices  are  higher  for  his  products  in  some  cases  than 
rhey  were  a  year  ago,  on  corn  especially.  And  now  hogs  and 
catrle  are  rising  to  such  prices  that  there  is  evidently  a  big 
demand  in  prospect  for  corn  for  feeding  to  live  stock  with- 
out taking  into  account  the  other  demand  from  the  indus- 
tries and  so  forth.  In  bituminous  coal  there  has  latterly 
been  rather  more  business.  There  is  doubt  about  the  an- 
thracite outlook :  that  is  to  say  there  is  a  superficial  doubt. 
That  there  will  be  a  strike  on  Sept.  1  seems  inconceivable. 
Nothing  could  be  a  greater  affront  to  the  people  of  the 
TTnited  States.  At  the  moment  there  is  a  dispute  over  the 
check-off  system.  It  was  hoped  that  the  miners'  union 
would  not  insist  upon  the  check-off.  An  insistence  on  the 
check-off  would  surely  he  regarded  by  all  fair-minded  peo- 
ple as  untenable.  And  it  is  significant  that  from  parts  of 
Pennsylvania  have  latterly  come  reports  that  the  anthra- 
cite mine  workers  themselves  were  arrayed  against  local 
union  leaders  because  of  these  leaders'  insistence  on  the 
check-off,  with  its  levies,  penalties  and  assessments.  It  is 
hardly  necessary  to  say  that  under  such  an  arrangement 
there  is  only  too  great  an  opportunity  for  the  inflicting  of 
hardship  upon  the  miner.  Meantime,  however,  the  mere 
threat  of  a  strike  means  keeping  up  the  price  of  anthracite 
coal,  something  which  naturally  works  hardship  to  the 
householder  wherever  it  is  used. 

But  one  gratifying  feature  of  the  week  was  the  evidence 
of  a  better  business  hi  textile  industries.    The  trade  at  Fall 


River  in  cotton  print  cloths  estimated  at  some  lio.oou  pieces, 
is  the  best  for  many  weeks  past.  Here  in  New  York,  too, 
I  here  have  been  evidences  of  greater  courage  in  the  buying. 
There  hits  latterly,  ton.  been  more  disposition  to  buy  goods 
for  a  month  or  two  ahead,  which  is  something  new.  At  BOme 
decline  there  lias  also  been  it  larger  business  in  raw  silk. 
Shoe  manufacturers  are  doing  more  business.  Significantly 
enough,  there  lias  been  a  greater  activity  in  the  jewelry  in 
dustry.  But  of  course  the  business  spectrum  has  its  darker 
lines.  While  there  are  some  signs  of  improvement  here  and 
there,  trade  in  the  main  is  tpiiet.  awaiting  further  light  on 
the  general  situation.  High  cost  of  labor  still  tends  to  re- 
strict buying  of  not  a  few  commodities.  Although  cotton 
textiles  are  selling  more  freely,  cotton  mills  as  a  rule  still 
maintain  a  marked  curtailment  in  their  operation.  New  Eng- 
land has  to  compete  sharply  with  Southern  mills  in  the  cot- 
ton goods  business.  And  there  is  Europe  far  to  the  eastward 
:is  a  kind  of  cloud  on  the  world's  horizon  that  cannot  but 
affect  business,  to  go  no  further.  Our  exports  suffer  from 
the  economic  disorganization  of  the  European  Continent  and 
also  from  its  political  turmoil.  It  is  true  that  there  are  some 
bright  features.  The  balance  of  trade  for  July  was  again  in 
favor  of  the  Fnited  States.  Agriculture  in  France  and  Rus- 
sia, and  also,  ii  would  appear,  in  parts  of  Germany,  is  in 
more  thriving  condition.  The  labor  and  food  situation  in 
Berlin  is  better.  Communism,  it  has  latterly  been  demon- 
strated, has  a  far  weaker  hold  on  Germany  than  had  been 
feared.  Yet  that  is  not  at  all  surprising,  for  the  German 
peasant  is  certainly  not  inferior  in  intelligence  to  the  Rus 
sian  and  the  Russian  peasantry  has  had  sense  enough  to  pur 
a  spoke  in  the  wheel  of  Bolshevism,  as  everybody  knows.  It 
is  safe  to  say  that  all  over  the  world  farmers  are  individual- 
ists, although  they  give  themselves  no  particular  name. 
They  simply  want  what  they  make  and  are  averse  to  sharing 
ir  with  every  idle  Tom.  Dick  or  Harry  that  happens  along. 
Tillers  of  the  soil  may  be  counted  upon  to  prick  the  bubble 
of  communism  wherever  and  whenever  it  shows  itself. 

And  as  regards  Germany  there  is  an  idea  that  the  new 
Cabinet  is  somewhat  more  favorable  to  a  rapprochement 
with  France.  At  least  that  is  the  growing  impression.  It  is 
hoped  that  after  a  certain  amount  of  bickering  the  contest 
ants  will  get  around  a  table,  and  with  the  aid  of  a  little 
practical  good  sense,  will  settle  this  vexatious  business  of 
reparations  off-hand  and  effectually.  The  Coolid!.re  Admin- 
istration is  understood  to  have  made  it  plain  to  Euro]X»  that 
the  new  President  endorses  Secretary  Hughes's  reparations 
suggestions  as  set  forth  in  his  New  Haven  speech  some  time 
ago.  It  offers  no  specific  plan,  but  it  is  taken  for  granted 
America  is  ready  to  co-operate  with  other  Powers  if  invited 
to  dt)  so  without  becoming  entangled  in  any  political  dis- 
pute. It  is  understood  that  this  country  is  anxious  for  a 
settlement  of  the  reparations  question,  and  that  it  believes 
this  can  be  brought  about  if  the  question  is  separated  en- 
tirely from  politics  and  is  viewed  solely  from  the  angle  of 
economic  facts.  It  has  long  been  known  that  the  Adminis- 
tration at  Washington  believes  that  a  commission  should 
have  been  appointed  to  find  out  what  Germany  could  pay 
and  then  invite  Germany  to  pay  it.  This,  it  is  believed, 
would  have  been  far  more  economical  and  at  the  same  time 
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a  far  quicker  way  of  settling  this  thorny  question.  Mean- 
while French  francs  have  dropped  this  week  to  a  new  "low" 
in  the  history  of  Frame  while  the  condition  of  the  Cermau 
currency  naturally  becomes  worse  and  worse  as  time  goes 
on.  It  is.  of  coarse,  all  very  regrettable,  and  it  would  seem 
that  some  means  should  be  found  to  put  a  stop  to  something 
which  is  a  reflection  on  modern  civilization.  The  old  saying 
is.  "When  things  get  to  their  worst  they  mend."  It  is  hoped 
that  European  affairs  have  reached  their  worst  and  that  the 
turn  in  the  lane  is  not  far  off.  So  far  as  this  country  is  con-  j 
cerned,  there  is  an  underlying  hopefulness  in  the  business 
world  which  is  characteristic  of  the  American  people.  In 
■«t  to  the  fall  outlook  some  are  inclined  believe  thai 
it  promises  an  increase  in  business.  As  regards  the  New 
England  textile  industry  there  has  recently  been  no  accumu- 
lation of  stocks,  while  consumption  has  continued  on  a  lib- 
eral scale.  Some  revival  of  late  at  the  cotton  mill  centres  is  : 
expected  to  go  further  in  the  next  few  weeks.  Woolen  mills 
are  more  active.  Retail  trade  in  many  parts  of  the  country 
La  good.  It  is  true  that  there  is  everywhere  a  cautious  spirit. 
There  is  a  widespread  and  very  noticeable  disinclination  to 
anticipate  wants  far  ahead.  In  other  words,  there  is  a  con- 
servative tone  throughout  the  field  of  American  bush 
which  of  itself  is  reassuring  and  may  easily  prove  to  be  the 
harbinger  of  a  gradual  improvement  sooner  or  later  all  along 
the  line. 

John  Hays  Hammond.  Chairman  of  the  Federal  Coal  Com- 
mission, to-day  addressed  a  letter  to  both  miners  and  opera- 
tors urging  them  to  find  some  way  to  resume  negotiations 
with  a  view  of  averting  an  anthracite  strike.  Thereupon 
both  sides  went  into  executive  session  here  and  will  confer 
again  on  Monday  at  Atlantic  City.  It  is  hoped  that  the 
deadlock  will  speedily  be  broken. 

At  Lawrence.  Mass..  the  Everett  Mills  have  extended  the 
usual  annual  vacation  and  will  not  re-open  until  Tuesday. 
Sept.  4.  At  Augusta,  6a.,  the  Langley  Mill  No.  2  resumed 
work  last  Monday.  There  is  no  announcement  as  yet  as  to 
Lengley  No.  1.  but  the  belief  is  that  it  will  be  started  up  at 
an  early  date.  I.angley  has  not  been  under  way  since  June  9. 
The  Spofford  Mills,  the  Aiken,  at  Bath,  and  the  Seminole,  at 
Clearwater,  are  in  operation. 

The  lumber  trade  shows  a  downward  trend  for  the  week 
ending  Aug.  4.  The  cut  is  estimated  at  2G0..'!."l.ll>!)  feet,  as 
■gainst  280,862,205  feet  for  the  preceding  week.  Shipments 
are  given  as  2.'54.S9S.115  feet,  as  against  241.024.004  feet. 

Food  has  recently  shown  a  tendency  to  rise  and  now  a 
Chicago  dispatch  calls  attention  to  an  unusual  scarcity  of 
finished  beef  cattle.  It  has  put  the  price  at  Chicago  to  a 
new  high  of  $12  15,  a  record  for  the  year.  Wholesale  bakers 
refused  to  reduce  the  price  of  bread  from  their  present  one 
of  7c.  Retailers  are  blamed  for  keeping  prices  at  9  and  10c. 
It  is  said  that  a  profit  of  one  cent  for  the  retailer  would  be 
ample,  making  it   - 

In  Michigan  an  Investigation  will  be  made  into  cement 
prices  to  determine  whether  producers  have  entered  into  a 

combination  to  manipulate  them.    The  Highway  Department 
of  that  siate  charges  that  it  was  unable  to  pun  base  cement 

ept  at  exorbitant  prices    Michigan  authorities  will  look 
into   a    suggestion    that    the    State   operate    its   own    cement  j 
producing  plants  to  have  an  output   of  700.000  to  1.000.000 
barrels  a  year. 

Tin-  Weather  here  early  in  the  week  was  rather  warm,  but 
later  it  became  like  fall,  with  temperatures  as  low  as  <'..". 
here,  in  the  Adirondacka  on  the  loth  bast  the  first  frost  of 
tin-  Beason  was  reported,  in  Texas  ami  <  Oklahoma  it  has  con- 
tinued  very   hot.   i.   e.   100   '"  110  Over  most    of  those   States. 

I.v  in   the  week   the  curious  weather  over  the  world   w  a  - 
illustrated    by    dispatches    reporting    the    closing    of    all    the 

•an    bourses    OntU    Aug    20   on   account   of  extreme   hea; 
Yet   in  parts  of  the  earth  this  summer  it   has  been  unusually 

cool. 


s  wouiu  uuiKe  an  liiimi'iiiciic  iuu-.'wsuu""  "»  "»■»•  —~mt —  — 
gasoline  prices  were  :'»  to  6  cents  lower  in  other  cities 
in  New  Orleans  where  the  price  on  Aug.  13  was  17  ]2 


Further    Reductions   in    Gasoline      Statements 
Regarding   the   "Price    War." 

Following  the  reductions  in  the  retail  price  <>f  gasoline  per 
gallon  made  hi  further  drastic  price  cuts  ooourn  d  thi 

present  week.     On  Aug.  11  the  Standard  Oil  Co.  of  Indi 
announce!  that  the  price  of  gasoline  had  been  reduo  d  to 
16c    a  gallon  in  South  Dakol  i  resull  of  the  order  of 

ernor  MoMaster  to  the  Btate  Highway  Supply  Depot 
to  tell  gasoline  al  that  price,  reference  to  which  appeared  is 
this  column  last  week,  page  807.  The  Btandard  Co. 'a  an- 
nouncement, aa  given  in  the  "Times"  of  Aug    12,  follows: 


The  Standard  Oil  Company  of  Indiana  asserts  that  such  a  price  is  below 
the  cost  of  manufacture  and  distribution,  and  that  the  prices  now  main- 
tained by  it  and  most  of  its  competitors  In  the  State  of  South  Dakota 
are  reasonable  and  just,  based  on  the  present  price  of  crude  oil  and  the  cost 
of  manufacture  and  distribution  of  its  products. 

The  Standard  Oil  Company  of  Indiana  has.  however,  always  stood  upon 
the  principle  that  the  customers  who  purchased  its  goods  should  never  be 
compelled  to  pay  a  higher  price  than  that  maintained  and  fixed  by  any  com- 
petitor, quality  and  service  being  duly  considered.  •■ 
Act  ins  on  this  principle,  the  Standard  Oil  Company  of  Indiana  has  to-day 
fund  a  price  for  gasoline,  the  difference  in  the  cost  of  transportation  being 
dered.  at  all  the  points  in  the  State  of  South  Dakota,  the  same  as  that 
maintained  by  the  Btate  through  the  action  of  the  Governor  and  the  High- 
way Commission — 16  cents  a  gallon.  ■■ 
It   takes  this  acttaU  fully  aware  of  the  fact  that  this  price  is  far  below 
cost  and  that  it  should  not  be  maintained  by  the  State. 

The  Standard  Oil  Company  of  Indiana  asserts,  as  the  absolute  truth, 
which  it  is  prepared  to  M  any  time  prove,  that  it  does  not  dictate  or  domi- 
nate i.i  any  way  the  prices  which  its  competitors  fix  upon  the  goods  they 
sell,  and  asserts  that  it  has  nothing  to  do  with  the  prices  made  by  its  com- 
petitors and  the  so-called  independent  dealersjn.the^State.of.South.Dakota. 
or  any  other  State. 

While  the  South  Dakota  price  cut  was  being  made,  it  de- 
V  loped  thai  consumers  in  Dallas,  Texas,  were  buying  gi 
line  for  11  cents,  and  at  Sapulpa,  Okla.,  where  the  quotation 
had  got  down  to  6  cents  for  a  time,  dealers  posted  a  price  of 
10  cents. 

As  a  result  of  the  agitation  created  in  the  Central  West, 
Governor  Len  Small  of  Illinois  announced  he  wa:  investigat- 
ing the  situation  with  a  view  to  taking  action.  The  Gov- 
ernor  of  Nebraska.  ('.  W.  Bryan,  sent  telegrams  to  all  the 
principal  oil  companies  requesting  a  reduction  in  price. 
Attorney-GeneraJ  A.  Y.  I  ooo  of  Louisiana  announced  the 
State  would  make  an  immediate  investigation  of  the  report 
that 

than  in  New  Orleans  where  the  price 
cents  a  gallon.  The  city  of  Milwaukee'.  Wis.,  also  enter..! 
the  arena  and  announced  it  would  distribute  .^.OOO  worth 
of  fuel  at  13.5  cents  a  gallon  for  low  I  I  14.8  cents  for 

high  test  grades,  according  to  a  report  from  that  city  o 
Aug.  13. 

Governor  Nestoa  of  North  Dakota  was  reported  to  have 
wired  the  official?  of  the  Standard  Oil  Co.  of  Indiana   a 
Chicago   demanding   a    Ki-cent    price   for   gasoline   in   tha 
State.     Governor  Preus  of  Minnesota  announced  be  would 
demand  consideration  for  his  State  also.     The  Standard  Oi 
offit  ials  are   said    to  have   intimated   that  a  price  cut   w 
impending  in  Kentucky. 

A  report  from  Philadelphia  said  that  the  first  reductio 
of  1  cent  a  gallon  bad  been  made  in  the  retail  price.     Th 
Text.    C  •    .nt  to  22  cents  gallon,  including  State  tax  of 
cents.     Other  companies  met   the  reduction. 

The  Standard  Oil  Co.  of  Indiana  announced  on  Aug.  13 
that  it  would  reduce  the  price  of  gasoline  6.6  edits  a  gallon 
throughout  the  tei  in  its  territory,  effective  Aug.  11. 

This  made  its  price  16.4  cents  a  gallon  in  some  of  the  States 
and  15.4  cents  in  Chicago.  L.  V.  Nicholas,  head  of  the 
National  Petroleum  Marketers'  Association,  immediately 
announced  that  he  had  notified  the  independent-  to  redu« 
price!  5  cents  a  gallon.  The  territory  affected  include! 
Illinois.  Iowa.  Indiana,  Michigan.  Wisconsin,  Minnesota, 
•lh  Dakota.  South  Dakota.  Kansas,  Missouri  and  part 
.1  Oklahoma.  The  mil  was  already  effective  in  South 
Dakol;'  . 

A  reduction  of  l  cenl  a  gallon  in  the  retail  price  of  gasoline 
in  five  States  in  the  territory  of  the  Standard  Oil  Co.  of 
lv  ntuoky  wa*  also  announced  at  Louisville  on  Aug.  13  by 
s.  W.  Coons,  President  of  the  company.  The  reduction 
applied  to  Kentucky.  Florida,  Mississippi,  Alabama  and 
<  h  orgia.  The  l-oent  cut  brought  the  price  at  filling  stations 
in  Louisville  down  to  22  cenls  a  gallon.  The  action  of  the 
standard  Oil  Co.  of  Indiana  was  announced  after  a  meeting 

Of   the  board   or  director*   and   read  as  follows; 

The  Btandard  <  »il  <  'onipain  Ol  Indiana  ann.iun.-e--  an  immi -diatc  reduction 
in  ,|„,  ,„,  s  per  gallon  applicable  lliroiichnut  thi 

tire  territory  In  which  it  does  business,     it  essarts  that  the  retail  prloai  thtu 

made  are  far  l>.  Int.    t  tic  cost    of  production   .:.l  distribution. 

The  Governor  of  the  State  of  South  Dakota,  buyli  gdhdnsj  gasoline  beloa 
the  cost  .,r  production,  end  chat-gins  agata  *  the  state  no  adequate  coal  for 
.iistribution.  is  setting  gasoline  to  the  public  In  the  Btate  of  South  Dakol 

ts  per  gallon. 

The  Btandard  on  I  of  Indiana,  operating  on  its  ectabllahed  pol 

thai  it"'  customers  « |,,,  purchase  its  ni,i  never  be  compelled 

to  pa]  ■  Usher  price  than  thai  maintained  and  fix^l  by  any  competitor 
quality  ami  Nrrice  being  considered,  has  met  Uria  price. 

Othi  iscutlves  and  offta  rs  of  municipalities  arc  suggt  sting  thai 

tin    South    Dakota   price  be  made  applicable  in  their  Stat.-        Competitors 
tei  and   communities  o\  it   the  territory,   also  buying  disl 

gasoline  baton  cost  <>r  production,  have  also  cut  the  pries  hitherto  attab- 

!    and    maintained    in   substantial   amounts. 

i     .  itabliahlna  the  abort  price  the  Btandard  on  Company  of  Indiana  w 

Is  not  endeavoring  to  Injure  any  of  Its  compel  it..r--  m  any  way. 

[t  deprecates  the  stand  taken  by  some  of  its  oompetiton  that  the  stand- 
ard Oil  <  omp.,n>  of  Indiana  is  cii.lc.il  vorinK.  by  reason  or  minting  these  cuts 
in  price  and  til  WW  demands  for  lower  pric.^.  to  put  lt«  competitors  out  of 
bush 
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Tim  st  ■  iiiLird  on  Company  of  Indiana  don  not  wttta  <<>  put  •'">'  oompotl 

tor  out  of  business  because  i(  feels  that  compel  it.irs  are  nee.  n\  hi  (In 
successful  conduct  (if  its  liiiMiic-NN  It  will  \\ele..me  ■  change  Of  attitude  OS 
tho  port  <ir  .-ill  parti. is  oonctunod  resulting  In  a  reasonable  price  fur  gasoline 
which  will  enable  not  onl.\  it  hut  ill  of  lis  competitors  to  enjoy  a  re.. -unable 
profit 

li  reoognlan  that  the  majoritj  of  its  oompetttora  arc  fine  bnatneaa  men. 
entitled  to  the  nicest  treatment  both  bj  the  pnbUc  .mil  by  this  company 

The  Departmenl  of  Justice  Lb  Investigating  conditions  in 
the  petroleum  industry,  embracing  not  only  alleged  cur- 
tailment of  production,  hut  I  lie  gasoline  price  situation  in 
a  Dumber  of  states,  the  two  phases  of  the  question  in  the 

opinion  of   Departmenl   officials  being  interwoven. 

The  Texas  (\>.  ami  the  Sinclair  Oil  A  Refining  Co.  inel 
the  Standard  Oil  of  Indiana  reduction  of  ti.ti  cents  a  gallon, 
Tht>  stand  r  I  oil  <  Jo.  of  Nebraska  reduced  the  price  to  lt>J4 
cents  a  g'J'on.  The  former  price  was  22^0.  Other  com- 
panies have  followed  t  he  reduction  with  similar  cuts. 

Governor  George  P.  Hunt  of  Arizona  on  Aug.  1  I  said  an 
inquiry  would  begin  at  once  to  determine  if  gasoline  prices 
are  too  high  in  Arizona,  and  if  BO  steps  would  be  taken. 
Prices  there  range  from  23  to  26  cents  a  gallon,  including 
State  taxes. 

On  Aug.  1!  the  I'm;'  oil  Co.  issued  the  following  state- 
ment through  PreRi  lenl  B.  G.  Dawes: 

The  l'ure  Oil  Co.  reduced  Its  tank  Wagon  price  an  average  of  6.6  cents 
a  gallon  on  gasoline  in  the  Northwest  and  territory  covered  by  the  Standard 
of  Indiana.  This  is  deplorable  from  the  company's  standpoint,  as  it 
entails  heavy  financial  loss,  but  it  has  been  dono  for  the  benefit  of  our 
customers  who  have  been  loyal  enough  by  their  patronage  to  have  built 
up  the  very  heavy  business  which  we  havo  in  the  Northwest. 

I  make  no  criticism  of  the  Standard  of  Indiana  for  the  position  it  has 
taken  in  this  matter,  but  I  fully  believe  that  the  public  officials,  whose 
actions  havo  undoubtedly  brought  about  tho  situation,  will  learn  very 
shortly  that  they  have  only  played  into  the  hands  of  the  Standard  of 
Indiana  in  tho  long  run. 

There  was  a  condition  in  1914  practically  parallel  to  tho  present  one. 
At  that  time  the  tremendous  production  was  coming  very  largely  from 
the  Cushing  field.     Now  it  is  coming  from  California. 

The  companies  that  are  completely  in  tho  oil  business,  that  is,  those 
who  have  production,  transportation,  refineries  and  distribution,  must 
get  an  ultimate  price  for  their  products  exceeding  the  cost  of  the  several 
operations  or  else  they  will  fail.  There  are  always  a  large  number  of 
producers  who  have  no  other  interest  in  the  oil  business  than  producing 
as  well  as  a  large  number  of  refiners  who  have  no  other  interest  in  it  than 
refining,  and  a  large  number  of  distributers  whoso  only  interest  is  dis- 
tributing. This  group  in  the  aggregate  is  very  large  as  compared  with 
the  business  of  the  companies  that  are  compeltely  in  the  oil  business,  and 
it  can  be  readily  seen  that  their  real  interest  in  the  business  is  the  margi  . 
as  between  the  different  divisions  of  the  industry. 

In  1914.  as  a  result  of  the  very  heavy  production  and  the  amount  of 
oil  that  was  refined,  the  margin  of  profit  in  producing  and  refining  was 
very  low,  but  for  the  distributers  became  quite  large,  and  there  grew  up 
in  the  territory  of  the  Standard  of  Indiana  a  large  number  of  distributers 
who  were  gradually  securing  much  of  the  distributing  business  of  that 
company,  in  order  to  meet  this  condition,  the  Standard  of  Indiana 
reduced  the  tank  wagon  price  in  July  1915  to  9.5  cents.  This  of  course 
took  out  all  of  the  profit  for  the  distributer  and  I  do  not  think  I  exaggerate 
when  I  say  that  at  least  50%  of  them  became  bankrupt.  This  price 
came  back  with  a  great  rebound  and  in  January  1916  reached  16.5  cents, 
and  by  July  of  the  same  year  the  Standard  of  Indiana's  tank  wagon  market 
was  18.5  cents. 

As  I  remember  it,  the  Standard  of  Indiana  was  severely  criticized  for 
reducing  the  price  until  many  of  its  competitors  in  the  distributing  business 
were  bankrupt  and  was  even  more  severely  criticized  when  it  afterwards 
raised  the  price.  This  situation  was  followed  by  some  five  prosperous 
years  in  the  oil  business. 

As  I  say.  in  the  present  situation,  we  are  running  nearly  parallel  to 
1914  and  1915.  There  has  been  a  tremendous  overproduction  of  oil  and 
a  large  amount  of  excess  refining,  with  resultant  heavy  losses  in  many 
cases  to  the  producer  and  in  practically  all  cases  to  the  refiner.  In  the 
same  way  as  in  1914-15  the  distributers  have  had  excessive  profits.  How- 
ever, the  company  in  all  departments  of  the  business,  that  is,  taking  oil 
from  the  ground  and  putting  refined  products  in  the  consumer's  tank, 
his  operated  at  a  profit,  but  at  a  very  small  profit. 

The  condition  now  as  different  from  1914-15  is  simply  this.  There 
have  been  several  great  oil  companies  grow  up  in  the  United  States  which 
are  entirely  independent  of  the  Standard  interests  and  are  in  the  oil  business 
completely.  I  might  name  such  companies  as  tho  Texas.  Gulf,  Sinclair 
and  Pure  Oil  Co.  These  companies  do  not  set  the  price,  except  in  a  few 
instances,  but  follow  the  Standard.  Each  of  these  companies  is  strong 
financially  and  can  weather  any  storm  and  they  will  come  out  of  it  with 
an  increase  in  their  business,  as  will  the  Standard  of  Indiana. 

On  Aug.  1,5  reductions  of  from  1  to  2  cents_per  gallon  were 
announced  by  the  Standard  companies  of  New  York  and  New 
Jersey,  affecting  the  Atlantic  States  and  New  England. 
The  officials  of  the  companies  arc  reported  to  have  said  that 
the  reductions  bear  no  relation  to  the  "war"  still  being 
carried  on  in  the  Western  States  but  are  directly  the  result 
of  the  ability  of  the  companies  to  land  cheap  crude  from  the 
California  fields  on  the  Atlantic  seaboard.  The  Texas,  Gulf 
Refining,  Tide  Water  and  other  large  independent  companies 
immediately  met  these  reductions  resulting  in  a  wholesale 
price  of  19 }4  cents,  or  a  retail  price  of  about  22  cents  per 
gallon.  The  average  price  of  gasoline  in  30  leading  ci*i"s 
of  the  country,  according  to  statistics  given  in  the  "Times 
of  Aug.  16,  is  now  about  16.67  cents  a  gallon,  or  12  cents  a 
gallon  lower  than  the  average  at  the  high  point  in  1920. 

From  Pierre,  S.  D.,  comes  the  report  that  Governor 
McMasters,  whose  drastic  action  on  Aug.  7  precipitated  the 
price-slashing  on  Aug.   15,  consented  to  increase  the  price 


in   20   cents   a   gallon    at    a    conference    with    independent   oil 

judders. 

The' Standard   Oil   Co.   of   Ohm  announced   a  reduction   of 
\\/2  cents  per  gallon,  making  the  retail  price  20',->  cents  pel 

gallon.     The    independent    companies    covering    the 

territory   made  reductions  bringing   their  prices  down   tO  thl 

lame  level. 

\ug.    Hi   bfOUght  several   announcements   by    independent 

producers  of  price  reductions  to  meet,  the  price  level  set  by 
ihe    Standard    companies.     In    Chicago,    the    Continental 
Oil  Co.  reduced  its  price  2  cents.     The  Texas  Pipe  bine  Co 
announced   it    would   cut    in    half   its   purchases   of  crude   oil 
effective   Aug.    17. 
A  reduction  in  Canadian  prices  w&t  reported  to  be  likely 

when  present  supplies  are  exhausted  in  about,  len  days,  but 
no  estimate  of  the  amount   of  such  cuts  was  given. 

On  Aug.  17  the  Stan. lard  Oil  of  Kentucky  made  a  second 
reduction  of  1  (tent  a  gallon  in  its  territory,  while  the  Mag- 
nolia .'Petroleum  and  Gulf  Oil  companies  in  Texas  reduced 
price  to  18  cents  a  gallon. 

The  National  Motorists,  Association  in  a  report  from 
Washington,  D.  C,  recommended  that  a  Federal  investiga- 
tion of  the  gasoline  industry  be  made,  especially  regarding 
price  discriminations. 

The  unsottlemen!  of  the  industry,  due  to  th<  overproduc- 
tion of  crude  oil  and  the  selling  of  gasoline  bi  iov,  the  cost  of 
production,  is  merely  a  temporary  condition,  according  to 
Walter  G.  Teagle,  President  of  the  Standard  Oil  Co.  of  New 
Jersey.  President  Teagle  believes  then-  is  nothing  in  current 
conditions  to  cause  alarm,  according  to  a  statement  which 
appeared  in  the  "Times"  of  Aug.  17.  because  those  "com- 
pelled to  liquidate  their  stocks  of  finished  products  a1  sacri- 
fice prices  are  more  likely  to  take  up  bank  loans  thai;  to  re- 
invest the  proceeds  in  crude  oil."  We  take  the  following 
f-nrn  the  •'Times": 

"I  am  no  more  pessimistic  now  than  on  other  occasions  when  difficult 
situations  existed  in  the  petroleum  industry,  due  to  overproduction,  and  I 
feel  confident  that  the  industry  will  go  through  the  period  and  emerge  as 
well  as  could  be  expected  under  the  circumstances." 

In  connection  with  the  reductions  in  the  wholesale  price  of  gasoline  an- 
nounced by  the  Standard  Oil  of  New  Jersey  on  Wednesday,  this  being  the 
fourth  reduction  since  Feb.  15  1923,  Mr.  Teagle  was  asked  if  it  would  be 
possible  for  bis  company  to  sell  gasoline  below  the  current  price  of  19  M 
cents  a  gallon  wholesale,  provided  an  unlimited  amount  of  distress  gasoline 
could  be  purchased  in  the  Mid-Continent  fields  at  8  cents  a  gallon.  In 
his  reply  he  pointed  out  that  the  freight  rate  from  Oklahoma  to  New  York 
was  5.41  cents  a  gallon  and  that  the  cost  of  distributing  gasoline  to  service 
stations  was  between  31  i  and  4  cents  a  gallon,  bringing  the  price  at  the  out- 
side figure  up  to  17 Vi  cents  a  gallon,  exclusive  of  profit,  loss  through 
evaporation   and   other   miscellaneous  charges. 

Discussing  present  conditions  generally,  Mr.  Teagle  said: 
"It  is  clear  from  the  large  number  of  inquiries  which  have  been  made  of 
the  Standard  Oil  Company  (N.  J.)  in  the  past  few  days  that  there  is  a  ver 
general  misunderstanding  of  the  meaning  of  the  reduction  in  gasoline  price 
in  the  Middle  West,  and  its  probable  effect  on  local  markets. 
Prices  Here  Based  on  Crude. 
"The  cut  in  prices  initiated  in  South  Dakota  and  afterwards  made  effec- 
tive in  a  number  of  other  States  represents  the  only  change  there  in  a  num- 
ber of  months.     In  tne  Eastern  markets,  on  the  other  hand,  reductions  were 
made  coincident  with  the  lower  costs  of  the  crude  oils  available  to  seaboard 
refineries.     The  tank  wagon  price  of  gasoline  now  in  effect  in  this  locality 
is  6H  cents  below  the  price  obtained  in  July  1922.     Since  Feb.  15  of  this 
J  ear  this  company  has  made  four  successive  reductions  in  its  tank-wagon 
price,  the  minimum  change  in  this  period  being  4  cents  a  gallon,  or  a  total 
cut  of  17%. 

"Our  tank-wagon  price  to-day  is  193-2  cents  at  all  points  in  New  Jersey. 
18^  cents  at  Baltimore  and  17  cents  at  Charleston,  S.  C.  excluding  the 
State  tax.  This  price  cannot  be  considered  unreasonable,  for  it  allows  but 
an  extremely  narrow  margin  of  profit,  if  any,  to  producer,  refiner  or  mar- 
keter. Further  reductions  in  crude  oil  prices,  if  they  come,  may  reason- 
ably be  expected  to  bring  about  a  further  downward  revision  of  gasoline 
prices. 

"The  present  disrupted  market  results  from  the  pressing  for  sale  of  a 
relatively  small  amount  of  'distress'  gasoline.  The  large  ovcrpdocuction  of 
crude  oil  in  recent  months,  together  with  the  factor  of  a  higher  naphtha 
cc-ntent  and  increased  refinery  efficiency,  has  resulted  in  piling  up  abnor- 
mally heavy  stocks  of  gasoline  for  this  season  of  the  year,  and  forced!  iquida- 
tioi  by  some  holders  regardless  of  cost.  In  the  first  six  months  of  this  year 
theie  was  run  into  storage  in  the  United  States  in  excess  of  380, 000. 000  gal- 
lons of  gasoline  over  and  above  the  current  consumption  for  that  period. 
Some  inroads  have  been  made  into  this  total  in  the  past  two  months,  but 
the  surplus  is  still  far  above  the  usual  amount  on  hand. 
Gasoline  Offered  Below  Cost. 
"In  the  face  of  such  conditions  it  was  inevitable'that  some  producers 
would  seek  to  move  their  gasoline  into  consumption  at  the  expense  of  a  part 
of  their  invested  ca  pital .  At  several  refinery  points  gasoline  has  been  offered 
in  recent  weeks  materially  under  the  cost  to  the  seller.  Such  a  situation 
can  only  prove  temporary,  for  those  compelled  to  liquidate  their  stocks  of 
finished  products  at  sacrifice  prices  are  more  likely  to  take  up  bank  loans 
than  to  reinvest  the  proceesd  in  crude  oil. 

"The  policy  of  the  Standard  Oil  Company  (N.  J.) ,  regardless  of  the  policy 
of  any  other  company,  is  to  market  its  products  at  the  lowest  price  consistent 
with  a  reasonable  profit,  and  to  pass  on  to  the  consumer  any  benefit  de- 
rived either  from  a  lower  cost  of  supplies  or  a  reduction  in  operating  ex- 
penses." ^^^^^^^^^^^_^^___^^^_ 

Gross   Crude   Oil   Production. 

The  American  Petroleum  Institute  in  its  weekly'summary 
estimates  that  the  daily  average  gross  crude  oil  production 
in  the  United  States  for  the  week  endedAug.  11  was  2.251.250 
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Iron   and   Steel    Market    Conditions. 
irding  to  the  "Iron  Age"  of  this  city,  the  change  to 
the  shorter  workday  that  will  be  made  this  week  at  various 
Central  Western  iron  and  steel  plants  has  had  no  tn 
effect  od  orders  or  prices.     Buyers  show   much  interest  in 
the  new  ,  particularly  ii  ctent  ti»  which  men 
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"}.  14   1923.  Pig  Iron.  $24  79  Per  Gross  Ton. 
Based  on  average  of  basic  and  foundry  (Aug.    7  1923  ..$24  79 

Irons,  the  basic  being  Valley  quotation.1  July  17  l  23  93 

th  .-age   of   Ohicago. -Aug.  IS  1922 

Philadelphl  oiingham. _    10-year  pre-war  avecag< 

e  in 
the  industry  tl  •u-r  buying 

is  ki  ■   the  12-hour  day 

and  the  consequent  higher  prices,  which  arc  being  expected 
ult  of  the  shorter  shifts  now  being  put  into  operation 
in   many   plants.     The   ' "Review'"    in   its   issue  of  Aug.    16 
continues  in  brief: 

-  of  reduced  and  unsettled  production,  at  least  for  ;he  time 
being,  and  certainty  of  an  increase  in  manufacturing  costs  attendant 
upon  the  inauguration  of  the  new  system,  have  been  carefully  weighed  by 
both  product  r  nsumers.     The  shorter  work  day  in   prospect,  has 

been  a  material  influence  ricently  in  stabilizing  the  steel  market.  In 
practical  and  general  effect,  it  gives  promise  of  proving  an  even  stronger 
support  to  prices  and  buyers  ice. 

The  increased  volume  of  new  buying  in  steel  is  keeping  up.  From  all 
Indications  consumption  is  going  ahead  at  a  high  clip  and  as  shipments 
come  off  the  books,  buyers  are  more  disposed  to  restore  a  good  part  of  them 
even  where  the  best  delivery  date  is  several  months  distant.  With  their 
ne-.v  models  now  on  the  market  and  according  to  reports  enjoying  a  good 
demand,  automobile  builders  are  more  liberal  in  the  placing  of  new  tonnage. 
This  has  been  espeei  .i!y  noticeable  in  sheets,  other  buyers  of  which  are 
becoming  mor.'  active.  New  biisine^s  in  steel  bars  plates  and  merchant 
pipe  is  improved  and  holding  up.  \\  ire  trade  is  better  in  the  West.  Tin 
plate  needs  continue  very  la- 
Nut,  bolt  and  rivet  mam;.'  I  \pected  to  announce  a  schedule 
of  higher  prices  Sept.  1  to  conform  with  the  advanced  extras  on  steel  bars 
recently  put  in  effect  by  the  mills.  <ienerally.  steel  prices  are  firmly 
held,  Competition  in  stri.  :o  develop  some  shading. 
Black  sheet  prices  seem  better  maintained. 

Steel  ingot  production  in  July  by  daily  average  was  down  oi. 
from  June  but  was  10.9  nan  the  peak  rate  in  April.      Daily  produc- 

tion in  July  was  140.639  tons,  against   144.188  tons  in  June  and  157  77' 
l  April. 
Firvt  buj  Ins  of  --,.    :  mils  for  1924  deliver?'  has  been  done  by  the  placing 
of  50. 000  tons  by  the  Norf  tii  with  the  Carnegie  E  and 

the  Bethlehem  Steel  Corp.     The  price  is  understood  to  be  left  for  later 
.  i    r.       Kail   manufacturers  have  been  reluctant    ti   r.ame  prices 
owing  to  the  present  uncertainty   over  future  costs.     At   Chicago  more 
than  40.000  tons  for  next  year's  dalii  ling.     The  Imperial 

Railways  of  Japan  are  inquiring  for  11.000  tons  of  rails. 

"Iro:i  Trade  Review'"  composite  of  14  .on  and  steel  products 

prae-  in  a  dead  level  this  week  I^ast  week  it  was  $44  8S. 
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The  Coal  Trade  —Current   Production   and    Market 

Conditions. 

Preliminary  figure?  on  soft  coal  production  in  tin    week 
ended  Aug.  4  indicate  a  decreaf  mpared  with  the  week 

prccding.  The  tolal  output,  including  lignite,  coal  coked, 
oral  sales,  :.nd  mine  fuel,  i-  estimated  at  10. .ITU, 000  net 
ton*,  according  to  the  regular  weekly  statistics  compiled  by 
the    United    States    Geoloi  3urvey.     The   following    is 

taken  from  the  "Survey's"'  report  of  Aug.  11: 

Estimated  United  States  Production  of  Bituminous  Coal.  Including  Coal  ( 
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progress  for  the  p  ist  two  months  continued  during  the  week  ended    \ug.  4. 
output  In  tli  I    it  345.000  net  tons,  a  decrease 

or  16, 000  tons,  or  1   lr.    from  the  figure  for  the  wi>ek  preceding. 
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Estimated  Production  of  BnMh  Coke  {in  Met  Tons). 


Week  Kmlcil 


\iui    I  .hi In  18 

1023.a  ' 

i'.-iii.-  .  Ivanla  and  Ohio        283,000  201 ,000 

Virginia                        21.000  23.000 

Ala.,  Ky..  Tenn.  and  Qi       19.000  20.000 

Virginia 12,000  14.000 

Oolor  uio  and  New  8                6.000  8.000 

Washington  and  Utah 5.000  7.000 
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6,000 
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1028. 
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1.000 
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United  States  total 
Dully  average 


1,000  361,000   lio.ooo   11,888,000  1.788,000 
...  58,000    60,000     is. ooo  64,000        20,000 


(i  subject  to  revision,  o  Revised  from  last  report. 
In  common  with  industry  generally,  the  bituminous  trade 
marked  time  last  week  ou1  of  respect  to  the  memory  of  the 
late  President.  The  national  day  of  mourning  was  largely 
observed  by  a  suspension  of  operations  in  the  mining  regions 
ami  dosed  offices  in  i  he  urban  centres.  Production,  tl 
tore,  will  probably  fall  considerably  below  the  estimated 
total  of  10,579,000  ions  for  the  first  week  in  the  month. 
Price  levels  showed  littlo  change,  although  the  general 
tendency  was  towards  greater  firmness,  stales  the  "Coal 
Trade  Journal"  in  its  weekly  report  on  market  conditions. 
We  take  the  following  from  the  "Journal"  of  Aug.  15: 

What  activity  there  was  present  was  confined  to  domestic  and  Lako 
trade.  Industrial  buying,  ontsldo  of  regular  channels,  was  not  heavy  and 
did  not  expand  to  meet  the  larger  production  of  .screenings  that  followed 
better  domestic  business.  Fear  of  an  anthraclto  strike,  of  course,  was  the 
moving  cause  for  the  be  ter  tone  in  prepared  sizes  of  bituminous,  and  this 
improvement  was  reflected  in  markets  as  widely  separated  as  Chicago 
and  Now  York.  In  the  West  this  betterment  gained  added  strength  from 
the  fact  that  the  strike  spur  touched  the  market  at  the  time  when  retail 
stocking  of  domestic  bituminous  normally  begins  to  take  on  volume 

For  the  first  time  in  several  weeks  advances  in  spot  quotations  out- 
numbered  reductii  ns.  e  price  movement,  as  a  whole,  however,  was  less 

active,  as  64.6%  of  the  quotations  showed  no  change  from  the  preceding 
week.  Of  tho  changes  52.1%  represented  advances  ranging  from  5  to  45 
cents  per  ton  and  averaging  16.5  cents.  Reductions  ranged  from  5  to  50 
cents  and  averaged  17  cents  per  ton.  Tho  straight  average  minimum  on 
the  bituminous  coals  listed  below  was  $1  93  per  ton,  as  compared  with 
$1  89  the  preceding  week;  the  straight  average  maximum  dropped  from 
82  40  to  $2  37.     A  year  ago  the  averages  were  $3  58  and  $5  46.  respectively. 

During  the  week  ended  at  7  a.  m.  Aug.  6  cargo  dumpings  of  bituminous 
at  tho  lower  Lako  ports  reached  1.110,690  tons,  the  largest  weekly  total 
this  season.  For  the  season  to  that  dato  the  total  cargo  dumpings  were 
15,039,384  tons,  as  compared  with  13,699.762  tons  in  1921.  stocks  at 
the  head  of  the  Lakes  are  heavy,  and  no  fear  of  a  bituminous  shortage  is 
anticipated  in  that  section.  During  the  week  50  vessels  discharged  ap- 
proximately 475.000  tons  at  Superior-Duluth  docks. 

With  the  uncertainty  surrounding  the  question  of  operation  after  Sept.  1. 
independent  anthracite  quotations  continue  to  creep  up,  and  as  high  as 
$14  25  was  asked  for  spot  tonnage.  Steam  sizes,  too,  are  much  firmer, 
and  25  cents  under  company  circular  seems  to  be  the  maximum  discount 
that  will  be  given  by  Individual  shippers.  Lake  movement  from  Buffalo 
last  week  fell  to  97.700  tons.  Domestic  coke,  as  tho  first  line  reserve  in 
the  event  of  a  strike,  is  enjoying  an  expanding  market. 

According  to  the  "Coal  Age,"  the  middle  of  August  may 
be  considered  to  mark  the  turning  point  of  this  season's  soft 
coal  market.  '  From  the  beginning  of  the  coal  year,  last 
April,  a  steady  demand  has  been  met  by  a  steadier  supply 
and  the  spot  prices  have  continually  softened.  There  have 
been  few  periods,  it  is  stated,  when  soft  coal  production  has 
been  as  uniformly  high  as  it  has  been  this  year,  and  the  price 
so  uniformly  low.  Figures  published  from  time  to  time  by 
the  Geological  Survey  show  that  the  demand  has  been  quite 
generally  distributed — no  field  has  taken  an  exceptionally 
large  share  of  the  trade  and  none  has  suffered,  in  tonnage, 
disproportionately.  The  "Coal  Age"  in  its  report,  released 
Aug.  16,  then  goes  on  as  follows: 

The  general  state  of  business,  starting  out  with  great  promise  early  In  the 
year,  has  lived  up  to  expectations.  A  slump  in  July,  from  waich  recovery 
is  now  in  progress,  was  anticipated.  It  was  a  slump  only  by  comparison 
with  May  and  June,  for  as  compared  .with  other  years  the  records  were 
high.  There  is  abundant  inuication  that  the  fall  business  all  around  will 
be  good.  That  means  that  consumers  will  need  the  stocks  of  soft  coal  they 
have  been  putting  down  this  summer  and  that  buying  during  the  next  two 
months  will  depend  on  what  happens  to  price.  The  trade  is  looking  for- 
ward to  a  period  of  car  shortage  within  the  next  forty  days  that  will  serve 
the  useful  purpose  of  stiffening  soft  coal  prices  to  where  there  is  a  new  dol- 
lar to  be  had  for  the  old  on  spot  sales. 

For  the  next  few  weeks  the  market  will  be  unsettled  to  the  degree  that 
a  strike  in  the  anthracite  region  is  in  prospect.  If  it  appears  that  a  pro- 
longed suspension  is  inevitable,  that  fact  will  react  on  the  bituminous  coal 
market,  stiffening  prices  in  the  Ease.  Coke  producers  are  watching  this 
situation  with  interest,  because  coke  will  be  the  substitute  in  greatest  de- 
mand. 

"Coal  Age"  index  of  spot  prices  of  bituminous  coal  gamed  one  point  to 
196  on  Aug.  1,  with  an  average  price  of  82  37  at  the  miny.  Declines  in 
Cambria-Somerset  and  Kanawha  coals  were  offset  by  increases  in  southern 
Illinois,  Pittsburgh  No.  8  and  other  coals. 

There  is  practically  no  change  in  the  Chicago  market.  Southern  Illinois 
screenings  were  a  trifle  steadier,  and  domestic  demand  grew  gradually.  A 
fairly  brisk  marke;  exists  for  anthracite  in  the  East,  and  for  domestic  smoke- 
less coals  in  Chicago  and  vicinity,  while  the  St.  Louis  dealers  are  doing 
practically  nothing.  In  New  England  buying  is  almost  at  a  standstill  and 
consumers  seem  content  with  their  present  reserve  stocks. 

The  anthracite  situation  continues  to  increase  in  activity.  With  Sept.  1 
drawing  closer,  consumers  are  becoming  anxious  about  their  winter  coal. 
Although  retail  dealers  have  comparatively  little  of  the  domestic  sizes  in 
their  yards ,  they  admio  having  received  heavy  shipments  during  the  summer, 
all  of  which  have  been  applied  on  customers'  orders.  The  steam  coals 
are  moving  in  good  shape.  All  three  sizes  gained  strength  during  the  past 
week  and  some  heavy  buying  of  the  better  grades  of  independent  product 
was  done. 


i  ike  shipments  continue  to  i  iido.ooo  mi.  •  Id  jr. 

Reports  from  Ohio  Indicate  ih.it  tin-  rongi     ,  the  lowi  r  i  Jce  ports  Is 

gradually  passing  awaj 

I'uiiii ',.r  .ill  accounts  at  n  iinpton  Road  ■  di 

lug.  0  amounted  to  807,173  net  I  11.6V 

I >;i r i-< t  Willi  tin-  previous  *reek. 


Leather  Gloves  and  Mittens  Cut  During  June  1923. 

The  Department  of  Commerce  under  date  <>i  Aug.  6  an- 
Dounoes  the  following  information  on  leather  gloves  and  mit- 
tens out  during  tho  month  of  .June  1923  by  I 
ments,  representing  2(><*>  factories,  according  to  roports  re- 
ceived by  the  Bureau  of  the  Census  U  tive 
summary  for  224  id<  atical  establishment  ..'.'{s 

factories  for   May  and  •June: 

'.'i    wtitv  OUT  CURING  JUNB  (DOZHN  PA] 

Men'*  <<«  Boy't         Women'*  6\  Child 

Ml     Part  Leather  ah     Part  Leather 

Kind  Loutlicr.  and  WabrU  let   <mU   h'tif'ric 

Dress    gloves,    street    gloves, 
mittens  .nui  gauntlette: 

[imported:  Lamb  and  kid-    .     2,649  ia;  1,070 

i>o 15.7H*.  t;,H07  .a) 

SuoUo 5,420  (a)  864 

Deerskin 1,110  <a>  23 

Mocha 6,408  (a)  -',74.r. 

All   other.. 5,519  41  19k  35 

Domestic:  Suodo 7,706  136 

Cape l.j.768  <a;  <,2l2 

Flcsher. 1,647  115 

All  other 111  570  in 

Work  gloves,  mittens  and 

gauntlets: 

Horsohido 21,418  9,081  la) 

Combination  horse  &  split.     5,525  (a)  

Shank 12,547  (a) 

Combination  shank  &  split    8,597  (a)  ia) 

Cowhldo 4,090  445 

Sheepskin 21,957  'a) 

Buckskin 7,079  

Split  leather 18,897         224,812  (a) 

Hogskin 2,352  (a; 

All  other 923  10,715  315 

(a)  Included  in  '  'all  other"  to  avoid  disclosures  of  individual  operations . 

In  addition  to  the  gloves  and  mittens  reported  above,  there 
were  cut  12,536  dozen  pairs  of  men's  and  boys'  and  877  dozen 
pairs  of  women's  and  children's  fabric  gloves  by  these  manu- 
facturers. 

The  following  is  a  comparative  summary  of  leather  gloves 
and  mittens  cut  during  May  and  June  1923  for  224  identical 
establishments,  representing  238  factories  reporting  for  both 
months: 

QUANTITY  CUT  (DOZEN  PAIRS). 


Kind. 


Dress  gloves,  street  gloves, 
mittens  &.  gauntlets: 
Imported:  Lamb  &  kid. 

Cape 

Suede  

Deerskin 

Mocha 

All  other 

Domestic:  Suede 

Cape 

Flesher 

All  other 

Work  gloves,  mittens  and 
gauntlets: 

Horsehide 

ComblnaUon  horse  & 

split 

ShaDk 

Combination  shank  & 

split 

Cowhide 

Sheepskin 

Buckskin 

Split  leather 

Hogskin 

All  other 


Men's  and  Boys' . 


All  Leather. 


May.    June. 


753 

15,276 

5,377 

3,929 

6,624 

1,294 

4,091 

18,665 

2,155 

98 


10.734 
4,459 


2,646 

14,566 

4,687 

3,996 

6,247 

5,038 

3.490 

15,536 

1.551 

98 


21,227 
5,377 


Part  Leather 
and  Fabric. 


May.    June 


11,833  12,147 


9,162 
3,137 

23,146 
7,087 

25,385 
1,951 
1,882 


(a) 
<a) 

(V)"" 

65 

141 
(a) 
380 


(a) 


(a) 
357 


6,583 

4,090 
21,822 

7,061 
16,7541223762 

1,852     (a) 
923'  8,119 


<a) 

167 
(a) 
(a) 
(a) 
41 

«f 

579 


9,081 

(?) 
(a) 

(a) 
445 


211591 
10~715 


Women's  and  Children's. 


Part  Leather 
All  Leather,     and  Fabric. 


May.    June. 


622 
7.309 

880 
(a) 
2,418 

348 

372 
3,873 

358 
94 


(a) 


(a) 


94 


(a) 


1,070 
6,520 

823 

23 

2,652 

192 

135 
3,212 

112 
10 


(a) 

(a) 
(aY 


May.    June 


Ca) 
(a) 
195'      315 


<a) 


(a) 
(aY 


35 


35 


(a)  Included  in  "all  other"  to  avoid  disclosure  of  individual  operations. 

In  addition  to  the  gloves  and  mittens  reported ,  there  were 
cut  4,124  dozen  pairs  of  men's  and  boys'  fabric  gloves  in 
May,  4,187  dozen  pairs  in  June  and  1,287  dozen  pairs  of 
women's  and  children's  in  May,  877  dozen  pairs  in  June,  by 
these  manufacturers. 


Plan    to    Liquidate   M.    S.    Wolfe   &    Company's    Assets 

Announced. 

A  plau  for  the  liquidation  of  the  assets  of  the  failed  firm 
of  M.  S.  Wolfe  &  Co.  of  this  city  has  been  announced  by 
the  Creditors'  Committee  under  which  the  creditors  will, 
upon  acceptance  of  the  plan,  receive  75%  of  the  value  of 
their  claims  within  30  days.  It  is  expected  that  the  remain- 
ing 25%  will  be  paid  when  the  slow  assets  are  disposed  of. 
Claims  of  the  creditors  will  be  based  upon  prices  of  their 
respective  holdings  which  prevailed  on  June  8.  The  failure 
of  the  firm  was  referred  to  in  our  issue  of  June  10  1923, 
page  2716. 
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Postal    Receipts  of   Fifty   Selected    Cities   in   July. 

Postal  iffiMptil  of  fifty  selected  cities  for  July  wen    7 
iter    than   for   July    1922,    which    in    turn    were    11.62 
greater  than  for  .July  1921,  making  an  increase  for  the  two 
years  of  19.31%.     Total  receipts  for  the  fifty  cities  amounted 
to    $21,046,042  10.    M    compared    with    $19,543,252  SI    in 
July  1922,  an  i:  of  Sl.o02.SS9  35.     Los  Angeles,  Calif.. 

led  the  fifty  cities  with  an  increase  of  24.36%  ■  which,  added 
to  an  increase  of  2S.47%  recorded  for  July  1922,  brings  the 
.  for  the  two  years  to  more  than  50f'r.      Figures  for  other 
cities  making  large  £ains  in  July,  according  to  the  statement. 

.■  d  on  Aug.  7  by  the  Post  Office  Department,  were: 
3.  Memphi*.  Tonn  20.1s.       7.   Toledo.    Ohio. 15. 18^ 


S.  Detroit.  Mich  19.28% 

I  Washington.  I)    <  IS 

...  Pittsburgh.  Pa .  .  .  .  IS 

8.  Indianapolis.  Ind  . .  16.56% 

Tabulated  figures  follow: 

naonr  or  postal  bscbtpts  ai   rary.  selected  offices 

PX1R  THE   MONTU   OK  JULY    1923. 


8.   Richmond.   Va 14.40% 

8.   Buffalo.  N.  V 12.95% 

10.   Newark.  N.J. .. .1. 

dl        12.18% 


P.  C. 

P.C. 

P   C. 

1923 

1 922 

1921 

of  nets. 

JiOv  1923. 

July  U» 

Increase. 

Orer 

Over 

Orer 

I 

1 

$ 

1922. 

1821. 

1920. 

New  York.  N.  Y... 

4.081.753  2S 

3.821.095  94 

260.657.35 

6.82 

7.16 

•5.96 

Chicago.    Ul 

3.383.3M  16 

3.154.456  7( 

228.937  46 

7.26 

8.65 

•3.67 

Philadelphia.   Pa... 

1.126.645  57 

1.088.737  4; 

37.908  14 

3.48 

1.88 

•16.05 

Boston.  Mass 

466  86 

933.423  Hi 

49.042  98 

5.26 

15.17 

•8.23 

St.  LouU.  Mo 

77    .069  29 

726.471  44 

48.597  85 

6.68 

15.55 

•3.54 

Kansas  CUr .  Mo. . . 

593.374  7f 

564,441  63 

38.933  25 

7.02 

19.19 

•4.05 

Cleveland.  Onto 

552.639  09 

508.828  12 

43.810  97 

8.61 

21.37 

•23.14 

San  Francisco.  Calif. 

639.505  7S 

511.815  51 

27  690  28 

5.41 

9.74 

4.46 

Brooklyn.  N.  Y 

502.584  94 

457.837  74 

44.747  20 

9.77 

9.73 

2.19 

Detroit.   Mich 

580.985  97 

487.094  99 

93.890  98 

19.28 

16.30 

•12.47 

Los  Angeles.  Calif . . 

549.134  99 

441,579  66 

107,555  43 

24.36 

28.47 

4.62 

Pittsburgh.  Pa 

495.932  37 

419.185  81 

76.746  56 

18.31 

9.54 

•3.08 

Miiineapolfc.  Minn. 

438.118  51 

412,060  48 

26.058  03 

6.31 

17.72 

1.56 

'  lnclnnati.  Ohio... 

404.662  S3 

361,517  84 

43.144  99 

11.94 

3.70 

•2  51 

BalUmore.  Md 

364.716  45 

346.846  82 

17.869  63 

5.15 

9.04 

•1.47 

Washington.  D.O.. 

318.615  30 

268.848  31 

49.766  99 

18.51 

•34 

•1.78 

Buffalo.  N.  Y. 

302.515  10 

267.836  46 

34.679  64 

12.95 

17.68 

•6.30 

Milwaukee.  Wis 

304.928  79 

278.249  28 

28.679  51 

9.59 

16.66 

•3.88 

St.  Paul.  Minn 

262.639  83 

240.084  50 

22,555  33 

9.39 

17.72 

.83 

Indianapolis.  Ind 

290,704  48 

249.399  75 

41.304  73 

16.56 

11.26 

.44 

Atlanta,  Ga 

240.990  82 

221.232  08. 

19.758  74 

8.93 

13.04 

•6.62 

Denver,  Cols 

224,181  79 

223.031  14 

1.150  65 

.51 

13.59 

•6.55 

Omaha.  Neb 

206.999  64 

218.125  66 

•11.126  02 

•5.19 

16.76 

•1   17 

Newark.  N.J 

224.009  06 

199.332  73 

24.676  33 

12.38 

16.52 

•5.65 

Dallas.  Texas 

187.794  36 

182.288  79 

5.505  57 

3.02 

4.07 

Seattle.  Wash 

200.443  55) 

178.681  68 

21.761  87 

12.18 

8.31 

•5.54 

Dee  Moines.  Iowa.. 

177.150  32 

170,424  26 

6.726  06 

3.95 

15.68 

1.44 

Portland.  Ore 

199.342  09 

183.604  29 

15.737  80 

8.58 

12.49 

.15 

New  Orleans,  La__. 

179.861  88 

169.199  3 

10.662  54 

6.30 

7.51 

3.16 

Rochester.  N.  Y 

167,148  24 

154.080  77 

13.067  47 

8.48 

•5.28 

5.21 

Louisville.  Kjr 

188.030  50 

174.445  60 

13.584  90 

7.79 

17.41 

•2.29 

Columbus.  Ohio 

173.349  24 

165.724  !»f. 

7,624  28 

4.60 

20.48 

•3.60 

Toledo.  Ohio 

145.148  02 

126.014  79 

19.133  23 

15.18 

11.51 

•15.49 

Richmond.  V.» 

139.337  10 

121.797  41 

17,539  69 

14.40 

3.37 

16.04 

Providence.  R.  I 

130.300  50 

118.800  59 

11.499  91 

9.68 

14.99 

•3.85 

Memphis,  Teon.. 

123,672  26 

102.646  68 

21.025  58 

20.48 

17.49 

•20.73 

Hartford.  Conn 

120.081  89 

112.901  34 

7.180  55 

6.36 

16.37 

•2.98 

Nashville.  Teon 

110.860  14 

101.700  64 

9.159  50 

9.01 

2.58 

3.73 

Dayton.  Ohio . 

100.010  20 

98.939  32 

1.070  88 

1.08 

2.17 

13.74 

Fort  Worth.  Texas. 

85.934  13 

148.887  72 

•62.933  59 

•42.27 

83.06 

Syramse.  N.  Y 

102.816  00 

94.335  34 

8.480  66 

8.99 

8.99 

•12.33 

Houston.  Texas 

106.472  36 

103.189  99 

3.282  36 

3.18 

.41 

•4.14 

New  Haven,  Conn .  _ 

103.804  60 

99.867  00 

3.937  60 

3.94 

18.35 

•6.62 

Grand  Rapids.  Mich 

90.127  29 

84,902  46 

5.2C4  83 

6.15 

8.21 

1.62 

Jersey  City.  N.J... 

82.421  93 

79.231  96 

3.189  97 

4.02 

14.15 

.24 

Akron.  Ohio      

03.663  62 

95,497  25 

•1.843  63 

•1.93 

35.26 

•20.88 

Salt  Lake  City,  Utah 

84.913  30 

85.637  81 

•724  51 

•.85 

14.31 

14.08 

Springfield.    Maas.. 

.'r.7  05 

75.066  40 

1.190  65 

1.59 

20.91 

•7  B8 

Woroester.  Mass 

74,962  64 

70.360  04 

4,602  60 

6.54 

13.90 

•14.60 

Jacksonville-,  Fia 

55.579  26 

53.413  68 

2.165  58 

4.05 

9.21 

•9.26 

Total 

2t.0s6.041  10 

19.543.152  81 

1,602.889  88 

7.69 

11.62 

•5.29 

*  Decrease. 

Ptr  Ctru  of  Increase— April  1923  over  April  1922.  10.01  "o\  May  1923  over  May 
1922.  II  n"      tan     '•■-•:  over  June  1922.  7.01%. 


Postal    Receipts  of   Fifty   Industrial   Cities   During 

July. 

Despite  the  fact  that  eleven  of  the  fifty  industrial  cities 
of  the  country  failed  to  equal  their  high  record  of  postal 
ipts  made  in  July  1922.  the  receipts  for  the  entire  fifty 
cities  recorded  a  gain  of  8.73'  j  for  July  1923  over  July  1922, 
Postmaster-General  New  announced  on  Aug.  8.  He  also 
says: 

The  July  1922  Increase  over  July  1921  was  10.45%  .  making  a  gain  for 
the  two  yean  of  19.18*  I  ■  The  gain  last  month  was  made  possihl.-  through 
the  extraordinary  increases  recorded  by  a  number  of  the  fifty  cities,  nine  of 
them  ha* lllg  reported  increased  business  of  more  than  20%.  four  of  them 
of  more  than  .10';,  and  one.  Springfield.   111.,  of  nearl;    •  The  nine 

rttiM  which  trained  one-fifth  over  the  business  for  July   1928  wl 


1.  Springfield,  ill 

2.  Jackson;  Miss.  _. 

8.  Cheyenne,  Wyom : 

4.  Schenectady.  X.  V      32.17 

:<     Wilmington.  Del 27-90 

Tabulated  figures  Follow  . 
STATEMENT   OF    POSTAL    RECEIPTS 
CITIES    FOR   TIIK    MONTH 


6.    Shreveport.  La         ...  24.18 

ton,    Pa  23.92 

8.    Bridgeport.    Conn 

B.   Trenton.  N.  J... 20.67 


FIFTY    INDUSTRIAL 
OF  JULY   1923. 


PerCt. 

PerCt. 

1 923 

1922 

Office. 

July  1923. 

July  1922. 

Increase. 

orer 
1922. 

orer 
1921. 

Springfield.   Ohio.. 

$81,991  75 

$96,273  18 

•$14,281  43 

•14.83 

2.53 

Oklahoma.  Okla 

88.393  00 

'13  92 

•9.550  92 

15.96 

Albany.  N    V 

93.667  96 

'1155 

6.756  41 

.    .  . 

7.19 

Scran  ton,  Pa 

81.606  11 

15.752  84 

23.92 

10.97 

Harrisburg.  Pa 

82.688  60 

70.305  46 

12.383  14 

17.61 

17.64 

San  Antonio.  Tex.- 

73.646  13 

71.192  86 

".3  27 

3.45 

8.85 

Spokane.  Wash 

79.585  00 

75.372  00 

4.213  00 

5.59 

9.45 

Oakland.    Calif 

86.305  50 

7  1.944  54 

11.360  96 

15.16 

19.81 

Birmingham,  Ala.. 

81.6 

■•59  54 

10.973  16 

15.53 

16.19 

Topeka .  Kan 

74.304  02 

63.048  46 

11.255  56 

17.85 

26.45 

Peoria.    Ill 

68  860  7! 

63.592  37 

5.268  34 

8.28 

13.99 

Norfolk.  Va 

55.330  73 

55.598  58 

•267  85 

•.48 

•96 

Tampa.  Fla 

51.172  85 

59.601  53 

•8.428  68 

•14.14 

20.21 

Fort  wayne,  Ind.. 

59.249  27 

49.717  73 

9.501  54 

19.10 

10.69 

Lincoln.  Nebr 

57.958  52 

59.173  73 

•1.215  21 

•J.  10 

16.82 

Duluth.  Minn 

56,160  10 

51.955  60 

4.204  50 

8.09 

6  68 

Little  Rock.  Ark... 

52.193  18 

56.652  93 

•4.459  75 

•7.85 

19.36 

Sioux  (  it  v.    Iowa.. 

60.308  02 

60. 

•157  87 

•.26 

11.92 

Bridgeport .  Conn. . 

63.088  60 

51.098  40 

11.990  20 

23.46 

10  66 

Portland.  Maine 

55.277  79 

50.360  87 

'16  92 

9.76 

9.62 

St.  Joseph.  Mo 

46.135  39 

42.891  59 

3.243  80 

7.56 

Springfield.  Ill 

64.244  36 

40.405  16 

23.839  20 

59.02 

•5  ss 

Trenton.  N.  J 

53.4  17  M 

44.291  40 

9.156  56 

20.67 

27  51 

Wilmington.  Del 

45.254  29 

35.383  03 

9.871  26 

27.90 

•6.39 

Madison.  Wis 

40.884  46 

41.693  44 

•808  98 

•1.94 

23  83 

South  Bend. Ind... 

43.984  07 

45.714  10 

•1.730  03 

*3.7S 

31  28 

(harlotte,  N.  C 

4.r>.455  62 

40.900  93 

4.554  69 

11.13 

13.87 

•mail.  <ia 

38.924  65 

34.286  12 

4.638  53 

13.53 

4.01 

Cedar  Rapids.  Ia.. 

38.663  40 

34.322  08 

4.341  32 

12.64 

4.54 

('h.irle-ton.  \V  .  Va. 

38  288  82 

37.962  50 

3.326  32 

86 

12.19 

Chattanooga,  Tenn. 

48.885  71 

44.690  21 

4.195  50 

9.39 

Schenectadv.  N.  Y. 

330  50 

39.969  55 

12.860  95 

32.17 

9.38 

Lvnn.  Mass. 

33,e 

29.342  40 

3.685  60 

12.66 

*.67 

Shreveport.  La 

32. Uil  01 

25.907  40 

57  24 

24  15 

5.26 

Columbia.  S.  C 

30.499  80 

25.431  68 

5.068  12 

19.93 

•3.36 

Fargo.   N.   Dak 

27.141  40 

28.852  06 

•1.71"  66 

•5.93 

.52 

Sioux  Falls,  s.  Dak. 

26.366  96 

24,301  14 

2.0' 

8.49 

13.55 

Waterburv.  Conn.. 

25.187  7:; 

1.318  IS 

5.52 

13.46 

Pueblo.  Colo 

25.151  56 

23.933  26 

1.218  30 

5.09 

20.49 

M.tTicln -.ter.   N.  H. 

22.117  73 

19.151  33 

15  is 

•5.14 

Lexington.    Ky 

22.947  67 

21.521  60 

1   126  07 

19  47 

Phoenix.    Ariz 

IS  856  26 

18.656  11 

1 .200  15 

8  29 

Butte.  Mont 

20.694  sx 

18.138  63 

2.556  25 

14.09 

17.62 

Jackson,  Miss 

23.:^ 

16.911  02 

6.391  04 

37  73 

1.43 

Boise.    Idaho . 

17.011  00 

15. 165  19 

2. ITS  SI 

1   1    OS 

11.03 

Burlington.    Vt 

16.634  28 

14.641  57 

1.98971 

1  3  58 

10.99 

Cumberland.    Md.. 

1 1 ,95  1  53 

10.8.'>!  60 

1 .099  93 

10.12 

•6.41 

Reno.  Nevada 

13.197  48 

12.338  16 

1.15 

9.39 

1  26 

Albuquerque.  N    M 

1 1 .025  86 

l  1 ,084   12 

•58  .".'< 

•.52 

to  39 

Cheyenne,    Wyo 

10.108  09 

7.354  33 

2.753  76 

37.44 

•9.34 

Total 

12.349.773  60 

$2,161,050  27 

$188,723  33 

8.73 

10.45 

*  Decrease. 

Percent  of  Increase. — April  1923  over  April  1922.  11.56        M  •     1923  over 
M.i>   1922.  10.76'  t>;  June  1923  over  June  1922.  7.96%. 


Current  Events  and  Discussions 


The  Week  with  the  Federal  Reserve  Banks. 

Aggregate   declines   of   $21,700,000   in    the   holding 

discounted   hills,   of  $4,200,000  in   acceptances   purchased 
in  open  mnrkit ,  and  of  $400,000  in  Oovernmenl  Becuri 
are  shown   in    the    Federal    Reserve    Board  iv   con- 

dated  hank  statement  issued  as  .-it  close  <>f  business  on 
Aug.  16  102.'{,  mid  which  deals  with  the  results  for  the 
twelve  Federal  Reserve  banks  combined.  Cash  n 
increased  by  $4,000,000  and  Federal  Ri  serve  note  circulation 
by  $7,500,000,  while  deposit  liabilities  Bhow  a  reduction  of 
$2, 400, (XX).  The  reserve  ratio  remained  unchanged  at 
77.3%i  as  shown  in  the  Aur.  1  and  8  statements.  After 
noting   these   farts,   the   Federal    H  Board   proceeds 

as  follows: 

.ii't-  holding    <.r  discounted  bflli  aro  .shown  for  rive  <.f  the  i;. 
hanks.  aggrc<rat<-  reductions  "l   $31 ,. '.oo.ooo  being   partially   offset    hy   In- 
creases   totaling    $12,800,000    :il     HM       .vn     .,1  In  r     h.mk-        'I  '!„      1  .  ,  1 .  r  .  1 

Ki**T\e  bonln  of  New  York  and  Chicago  show  the  largest  decUni 
diagonal    bold  137,300.000   and   93,900.000,    n  ly,    while 

.'it    SI.    I,<>iii'.   and    Richmond    report    tin     nio-t    substantial    inrreaaee, 

Mntintr  I'ojjiai ll i aly  to  15,100.000  aad  11.900,000 
a  not  I  88.200,000  '  -  fee*  ■  la  total  sol 

banks  al  Philadelphia,  Chicago,  and  o,  with  not 

$6,700,000.  $4.mxi.ooo  and  184100,000,  accounting  f«>r  most  ..r  tie 
six  Reserve  banki  report  net  reductions  in  gold  roaaran  for  the  wi 
most  of  the  decline  being  shown  for  tfa  of  Glevel 

nta,  and  8)    Um         '••  thar  than  gold  daoUnad  by  $3 

whlh  ,,    16.800,000. 


Increased  Federal  Reserve  note  circulation  is  reported  l>y  eight  Reserv 

hanks,  the  largest  increases,  amounting  to  $4,600,000  and  $3,200,000. 
being  shown  for  the  Philadelphia  and  Cleveland  banks.  The  New  York 
bank  reports  a  decline  in  its  note  circulation  of  $7,100,000. 

Holdings  of  paper  SBCUred  by  t  loi  eminent  Obligations  declined  during 
the  week  hy  $16,600,000.  <>f  the  total  of  1880.000.000  held  on  Aug.  15, 
$251. 1C0. 000.  ■  was  soured  hy    1  Hit.    I   Stat.-  hi.n  Is.  8114,880.000, 

or  30.1%,  hy  Treasury  notes;  and  $1-1.900.000.  or  3.9%.  by  certifi. 
of  indebtedness,  as  compared  with  $23s.io0.O00,  $144,800,000  and  $1 1  - 
800  000  reported  the  weak  before. 

The    statement     in    full    in    comparison     with     preceding 

is  and  with  the  corresponding  date  lust   year  will  be 

found  on  Bttbsequenl  pages,  namely,    pages   760   and    761. 

\  summary  of  changes  in  the  principal  assets  and  liabilities 

of  tin-   Reserve  hanks,  as  compared   with  B   week  and  a  year 

follows: 

Increase     (+)     or  Decrease     ( — ) 
Since 

Aug.  8  19  Aug    •'   1 

+$4.'.'  »i  '"Ml  — $2.SOO.OOO 

■    ,  +8  200.000 

"mi  -  10.000 

.•I  BOO  ooo  •   ii'i  000.000 

i          •                ligations             I6.6oo.ooo  i  i  noo 

Other  bills  discounted                 -                    i  "  one 

I'un                                                           I. .''"I  (MM)  600.000 

I   i                            canities,  total    inii.lllKI  — 3!>s  s. 

+1  .000.000  -    1  IS. Mill. ooo 

of  indebtedness  2,300.000  280.700.000 

Total    deposits                                          — 2.  100. ooo  +65..'>00.000 

M.i                           deposits        .    oim(  +60.500.000 

s   ion  rjOO  —2.900.000 

"H                                                                                 —  1,  ,000  —2.100.000 

inn    ...  +7,500.000  +89.500.000 

I      I;    hank  not. -  in  circulation      net  liah — 56.600.000 
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The    Week    with    the    Member    Banks    of    the 
Federal    Reserve   System. 

Aggregate  decreases  of  $71,000,000  in  loans  : 1 1 1 *  1  invest- 
ments, principally  in  loans  .secured  l>y  slocks  and  bonds,  and 
of  $114,000,000  in  net  demand  deposits,  together  with  an 
increase  of  $10,000,000  in  acconunodation  at  the  Federal 
Reserve  banks,  are  shown  in  the  Federal  Rci  tVG  Hoard's 
weekly  consolidated  statement  of  condition  on  Aug.  8  of 
771  member  banks  in  leading  cities.  It  should  be  noted 
that  the  figures  for  these  member  hank*  are  always  a  week 
behind  those  for  the  Reserve  banks  themselves. 

Total  loans  and  discounts  declined  by  Si  1,000,000.     Loans 

secured  by  United  States  Government  obligations  show  but 
a  nominal  change,  while  loans  against  corporate  securities 
declined  $59,000,000,  and  all  other,  largely  commercial, 
loans  show  an  increase  of  $10,000,000.  Total  investment 
holdings  declined  $27,000,000,  the  decline  in  United  States 
securities  being  $11,000,000  and  in  other  stocks  and  bonds 
$16,000,000.  Total  loans  and  investments  of  member  banks 
in  New  York  City  show  a  reduction  of  $73,000,000.  Their 
loans  on  stocks  and  bonds  declined  by  $74,000,000,  while 
all  other,  largely  commercial,  loans  and  discounts  increased 
by  $8,000,000.  Their  holdings  of  United  States  Govern- 
ment securities  declined  by  $10,000,000,  this  decline  being 
partl}r  offset  by  an  increase  of  $3,000,000  in  holdings  of  other 
stocks  and  bonds.  Further  comment  regarding  the  changes 
shown  by  these  member  banks  is  as  follows: 

Government  and  time  deposits  of  all  reporting  banks  show  practically  no 
change  since  the  preceding  week.  Net  demand  deposits  declined  by 
$114,000,000  at  all  reporting  banks,  and  by  $91,000,000  at  the  New  York 
City  banks. 

Reserve  balances  of  all  reporting  institutions  show  a  reduction  of  $13,- 
000.000.  the  largor  decline  of  $28,000,000  shown  for  the  New  York  City 
members  being  offset  in  part  by  increases  outside  of  New  York  City.  Cash 
in  vaule  increased  by  $23,000,000  for  all  reporting  members,  of  which 
$12,000,000  is  reported  for  the  New  York  City  members. 

Borrowings  of  the  roporting  institutions  from  the  Federal  Reservo  banks 
increased  from  $516,000,000  to  $535,000,000.  or  from  2.9  to  3.3%  of  their 
total  loans  and  investments.  For  the  member  banks  in  New  York  City  an 
increase  from  $144,000,000  to  $164,000,000  in  borrowings  from  the  local 
Reserve  bank,  or  from  2.8  to  3.3%  in  the  ratio  of  these  borrowings  to  their 
combined  loans  and  investments,  is  noted. 

On  a  subsequent  page — that  is,  on  page  761 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase   (+)   or  Decrease   ( — ) 

Since 
Aug.  1  1923.        Aug.  9  1922. 

Loans  and  discounts— total — $44,000,000     +$903,000,000 

Secured  by  U.  S.  Government  obligations    — 1.000.000        — 32,000.000 

Secured  by  stocks  and  bonds — 59 .000 .000        + 1 62 .000 ,000 

All  other .'  +16,000.000        +773.000,000 

Investments,  total-.- — 27,000.000  +43,000,000 

United  States  bonds — 3,000,000  +94.000.000 

Treasury  notes — 8,000.000        +208.000,000 

Treasury  certificates — 122.000.000 

Other  stocks  and  bonds — 16,000,000       — 137,000.000 

Reserve  balances  with  Fed'l  Reserve  banks.  — 13,000.000  +31,000.000 

Cash  In  vault +23,000,000  +19,000.000 

Government  deposits — 52.000,000 

Net  demand  deposits — 114.000.000         — 15.000.000 

Time  deposits +402,000.000 

Total  accommodation  alFed'l  Res've  banks    +19.000.000        +430.000,000 


Payment  of  $10,000,000  by  France  to  United  States  on 

Account   of   Interest   on   Debt   Contracted   for 

War  Supplies. 

On  Aug.  2  the  Trcsury  Department  at  Washington  re- 
ceived $10,000,000,  representing  payment  by  France  of  in- 
terest on  the  debt  contracted  for  war  supplies  purchased 
from  the  United  States  in  1919.  The  interest  has  been  paid 
annually  by  France  since  the  debt  was  incurred,  which  is 
entirely  independent  of  the  French  war  loans.  In  a  Washing- 
ton dispatch  Aug.  1,  the  "Journal  of  Commerce"  of  this  city 

said: 

Receipt  of  $10,000,000  from  France  for  the  account  of  the  United  States 
was  reported  to  the  Treasury  to-day  by  the  Federal  Reserve  Bank  of  New 
York.  The  payment  represents  a  semi-annual  installment  of  interest  at 
5%  on  the  $400,000,000  obligation  of  France  held  by  the  Treasury  for 
surplus  war  supplies  sold  by  the  War  Department. 

This  obligation  is  being  liquidated  by  France  under  arrangements  entirely 
distinct  from  the  status  of  the  war  loans  obtained  from  this  country-  The 
interest  payment  was  made  by  J.  P.  Morgan  &  Co.  as  fiscal  agents  for  the 
Government  of  France. 


Amusement  Providers  of  France  Taxed  266,000,000 
Francs  in  1922. 

The  following  copyrighted  advices  from  Paris,   Aug.   8, 
appeared  in  the  New  York  "Times": 

k  Figures  issued  for  1922  show  the  net  receipts  produced  by  the  tax  on 
amusements  in  France  on  behalf  of  the  Poor  Law  Administration  were 
266,000,000  francs.  Of  this  sum  the  theatres  provided  105.000.000, 
motion  picture  housrs  82.000,000,  concerts  and  vaudeville  shows  70,000,000 
and  public  dance  halls  9,500,000. 


Paris  provided    vrn    m-arl.v  80,000.000  rriii.  ,        '111.'  amount  of  till*  tin 

varies   from    7  * ;,'     to   98%.    tOOOTdlltf    to    tin-   standard    ,  r   thfl   shows.       It   In 

•  I   soli  ly   for  endowing  hospitals  and  otli.T  Charitable  Institution,  with 

hinds.      It    Is    thus    ihOWn    lli.i     il i.rinK    to    publ  BMBt    In 

Praam  moat  be  wining  to  pay  a  large  percentage  or  their  m  wird 

taxation. 

French     Head    of    Banque     Industriclle    de    Chine 

Convicted. 

I  ader  date  of  Aug.  2,  Associated  Press  advices  from  Pai 
is  j 

Verdlcti  ••!    guilty   were   returned   today   agalnal    tba   Preeldenl   and   dl 
rectori  of  the  Banque  [ndoatrlelle  de  Chine,  who  bare  been  on  trial 
May  :ii  on  cbargea  of  violating  the  banking   lawa. 

Andre  Berthelot,  President  of  the  bank  who  is  a  brother  of  Philippe  J. 
L.  Berthelot,  former  political  director  of  tin'  PoreJgn  Office,  was  fined 
3.000  franca,  and  .inics  Pernotte,  Manager  of  the  bank,  was  aa  lanced  to 

six   months  in   prison   and   fined   .'{.000  francs.      Other  directors  wire  finis:! 
300  francs  ouch. 


Germany    Stops    Reparations    Deliveries    in    Kind. 

It  was  made  known  in  advices  from  Paris  A ujjf .  ].'',  Iliat  the 
Allied  Reparations  Commission  had  been  notified  by  Ger- 
many, in  a  letter  dated  Aug.  11,  that  all  reparation  deliveries 
in  kind  would  cease  after  that  date,  because  of  the  threat 
expense  involved,  which  it  was  believed  might  jeopardize  tin- 
pending  German  gold  loan  and  tax  reforms-.  The  Associated 
Press,  which  we  quote,  stated  the  letter  was  made  public  on 
Aug.  13  and  adds: 

Germany  announced  she  had  no  intention  of  permanently  discontinuing 
these  deliveries,  but  said  her  burdeD  must  be  lightened  to  "avoid  a  complete 
breakdown  of  the  German  economic  and  financial  system."  The  cessation 
affects  principally  those  countries  that  did  not  participate  in  the  occupation 
of  the  Ruhr,  as  such  deliveries  to  France  and  Belgium  ceased  soon  after 
the  troops  entered  Essen. 

The  letter  says  that  the  "financing  of  these  deliveries  is  largely  responsible 
for  the  budget  deficit  and  inflation,"  adding:  "Deliveries  undertaken  up  to 
the  present  and  not  yet  paid  for  alone  necessitate,  at  the  present  rate  of  the 
mark,  an  expenditure  estimated  at  300.000.000,000  marks." 

The  promise  is  made  that  the  deliveries  will  be  resumed  "as  soon  as  the 
finances  and  currency  of  the  Reich  are  on  a  firm  basis." 

From  Berlin  the  following  Associated  Press  advices  were 
reported  on  the  13th  inst.: 

A  semi-official  note  explaining  the  cessation  of  deliveries  in  kind  to  the 
Allies  declares  the  country  needs  all  its  resources  to  ward  off  starvation. 
Contracts  for  execution  of  the  work  of  reconstruction  in  the  devastated 
areas  will  not  be  affected  by  the  suspension,  it  adds,  and  in  view  of  the 
difficulties  Italy  is  experiencing  in  obtaining  coal,  Germany  will  endeavor 
to  continue  coal  deliveries  to  that  country. 

According  to  a  copyright  cablegram  to  the  New  York 
"Times,"  "only  the  Allies  not  participating  in  the  Ruhr 
occupation  are  affected  by  the  new  order,  as  all  deliveries 
on  reparation  account  to  France  and  Belgium  ceased  when 
the  Ruhr  occupation  began." 


Allied  Reparations  Commission  Notifies  Germany  That 
Gold  Loan  Is  Subject  to  Priority  Rights  Under  Ver- 
sailles Treaty — Loan  Bill  Reported  to  Reichstag. 

The  proposed  internal  German  gold  loan  was  the  subject 
of  a  message  to  the  German  Government  by  the  Allied  Rep- 
arations Commission  this  week,  the  Commission  giving  no- 
tice that  under  the  Treaty  of  Versailles  reparations  constitute 
a  prior  hen  against  any  funds  which  may  be  assigned  by  the 
German  Government  in  payment  of  interest  or  capital  of 
the  proposed  German  gold  loan.  This  is  learned  from  a 
copyright  cablegram  to  the  New  York  "Times"  from  Paris 
Aug.  16,  which  also  stated: 

Tne  note  was  transmitted  to  Berlin  last  evening,  having  been  approved 
by  a  majority  vote  of  the  Commission,  the  English  delegate  abstaining.  It 
read: 

"The  attention  of  the  Reparation  Commission  has  been  called  to  the  issue 
of  a  new  gold  loan  by  the  German  Government. 

"In  this  connection,  and  with  reference  to  its  letter  of  March  27  1923. 
the  Reparation  Commission  has  the  honor  to  call  the  attention  of  the  Ger- 
man Government  to  the  provisions  of  Article  248  of  the  Treaty  of  Ver- 
sailles. ,  ... 

"The  fact  that  the  German  Government  has  not  thought  it  proper  to  ask 
for  an  exception  under  this  article  makes  it  necessary  for  the  Reparation 
Commission  to  make  express  reserve  as  against  subscribers  to  the  loan,  no 
less  than  other  Darties,  of  its  right  of  priority  to  any  funds  which  may  be 
assigned  by  the  German  Government  in  payment  of  interest  or  repayment 
of  the  capital  of  the  loan  in  question,  more  particularly  if  the  receipts  from 
the  loan  itself  are  not  applied  to  discharge  of  reparation  annuities." 

The  bill  providing  for  the  issue  of  the  gold  loan  was  favor- 
ably reported  to  the  Reichstag  on  Aug.  14.  It  was  pointed 
out  in  the  Associated  Press  cablegrams  from  Berlin  Aug.  15 
that  this  was  one  of  the  measures  initiated  by  the  Cuno 
administration  alluded  to  by  Chancellor  Stresemann  in  his 
statement  of  this  week  to  the  Reichstag  as  making  a  promising 
beginning  in  restoring  financial  order  in  the  country.  The 
Chancellor  made  an  appeal  to  all  classes  to  support  the  gold 
loan  and  declared  it  was  the  duty  of  the  Government  to  satisfy 
the  call  for  a  stable  currency.  The  following  regarding  the 
proposed  loan  was  contained  in  Associated  Press  cablegrams 

from  Berlin  Aug.  2: 

Germany's  new  twelve-year  internal  gold  loan,  capitalized  at  500.000.000 
marks,  now  decided  on,  is  pronounced  the  first  official  step  to  rid  the 
nation  of  its  trillions  of  paper  marks  and  substitute  for  them  a  currency 
system  founded  on  the  gold  standard. 
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While  no  ultii:  t  f.<r  tin-  loan.  the-  pre  -<  Dt  estlm  . 

that  If  the  initial  500.000.000  an  bought  up  by  patriotic  German*  ttaa 
proceeds  would  more  than  ulesorh  forty  trillion*  »f  paper  UMHUt;  now 
in  emulation,  virtually  dethroning  the  paper  mark  as  a  unit  of  com- 
privation  and  bringing  about  a  d  to  a  new  and  h< 

cum  . 

■ 

i  as  3  medium  i  a  hie 

x  computed  on  the  ba*  gold  marks,  or  one  dollar. 

ture   fa\' 
lominations.    wbJd  Tom 

II  In-  an  altraili\c  Inducement  i 
surplus  marks  in  gold  s-x-urity  with  a  fixed  valuation. 
■     only    X   : 
lar-  [TOOT  will  be  redeemed  at   th.  n  of 

mt  t b-ir  far.-  rah)  \  ■    -eount 

is  of  iMic  tlM  loan  with  | 

the  I  the  bulk  of  the  si:  paid 

with  paper  in 

.ri  ly    thi     ■  i  hOftne    .' 

U<i   in    its   prospectus,  nt    plans 

■  blanket  hypothecatioii 
for  the   r  i    of  thr  principal,   while  ini  ;  us  are  to   be  nut 

out  of  the  proceeds  of  a  supplementary  property  I 

the   present   tin    Ciovernment   apparently  is  not  concerned  over  its 
ability  to  raise  S3. 000. 000  gold  marks  annually  to  meet  interest  payn 
and  will  leave  the  problem  of  devising  a  means  for  guaranteeing  the  ini 
•  lependent  on  its  ability  to  bring  order  ii.to  Germany's  internal  finances. 
The   Keichsbank   is   planning   to  open  so-called   gold   deposit   accounts 
:  also  to  make  loans  on  a  gold  basis. 

We  also  quote  the  following   press  advic<  -   from   Berlin 
July  31: 

Just  why  the  Government  has  delayed  placing  its  finances  and  cconomii-s 
on  a  rrokl  basis  ma  revealed  to-day  by  Chancellor  Cuno  in  the  course  of 
nded  parleys  with  representatives  cf  ihe  labor  federations,  to  whom 
the  Chance  llor  admitted  that  sudden  conversion  to  a  pre-war  gold  com- 
putation would  ha  -  1  the  preeenet  of  "much  bluff"  in  the  nation's 
financial  and  economic  position.  Sudden  deflation,  he  believed,  would 
have  resulted,  depriving  untold  numbers  of  their  livelihood  and  dragging 
innocent  victims  to  rum.  In  his  opinion  an  "oversudden  transition  to 
a  gold  basis  would  inevitably  have  bought  about  economic  catastrophe's 
and  widespread  unemployment." 

The  OfaanceUoi  i    that    bo  lone  as   Germany's  former  foes  were 

occupying   German    soil    there-    was    grave-    prospect    of   unemployment   in 
unoccupied    Germany.     The   adoption   of  a   pre-war    gold    standard 
not  feasible  while  reparations  remained  unsettled. 

Rudolf  II.ivm-.tein.  President  of  the  Keichsbank.  stated  that  transition 
to  a  gold  basis  was  a  compulseiry  del  eiopment.  although  he  believed  the 
Keichsbank   was   not  so  situated   as   to   be  able   to   take   the   initiative   in 
■•ng  gold  currency. 


opening  of  linking  credits,  the  result  of  which  would  be  to  create  support 
f.  r   Belgian  exchange. 

\ .  beea  opened  on  the  subject  in  Paris,  at  which  Belgium 

presented    by   M  .    Ix-preux.   Deputy  Governor  of  the  National  Bank. 

under«t<H  <l  ;  ~o  a  proposal  on  foot  for  the  raising  of  a 

lag  loan  In  London  with  the  same  object.     The  amount  of  the  French 

;   yet   fixed  but  it  will  probably  be  400.000.000  to  500.000.000 

10  stated   thai    M . 
-  with  Paris 
•'v<!it  of :  ">(X),000.000  francs  for  Belgium 

Belgian  franc  quotation. 


Germans   Hoarding   American    Paper   Money. 

The   following   is   from    the   New   York    "Times"    of   the 
l.">th   in-t.: 

The  German  people  prefer  American  dollars  to  all  either  foreign  currencies, 
say  New  York  bankers  who  have  large  international  dealings.  So  stropg. 
in  fact,  has  be>en  the  (ierman  demand  for  American  paper  money  and  gold 
yellow  backs"  in  particular,  that  several  bankers  have  raised  the  question 
<-  to  whether  the  movement  of  currency  from  this  country  might  not  even- 
tually cause  difficulty.  Three  bankers  have  discussed  the  problem  with 
officials  of  the  Federal  Reserve  System. 

Opinion  as  to  the  volume  of  the  paper  movement  to  all  Kurope.  and 
especially  <.ermany,  are  widely  divergent,  but  there  is  almost  unanimous 
accord  that  the  movement  is  unique.  Of  espevial  interest  is  the  report  that 
rCTie-rs  holel  i-specially  tight  to  the  "yellow  backs."  it  being  easier  to 
eonceal  these  gold  bills  in  vaults  or  stockings  than  their  equivalent  in  gold. 
In  Germany  this  hoarding  is  said  to  l>c  almost  nationwide.  Any  one  able 
to  get  his  hands  on  a  five  or  ten-dollar  bill  puts  the  bill  away  against  a  day 
which  might  be  rainifT  than  to-day. 

■  result  of  the  demand  for  American  paper  money  has  been  the  estab- 
lishment e.f  premium  rates.  When  such  rate's  are  set  up,  there  is  a  fairly 
heavy  shipment  of  bills  to  the  point  of  advantageous  exchange.  When  the 
supply  me-et*;  rSCjaareaaBBti  these  premiums  are'  knocked  down.  Estimate's 
the  amount  of  paper  money  now  in  F.uropc  arc  difficult  to  obtain.  An 
officer  of  a  \i  a  York  lusUluUon  which  eloo.  a  large  foreign  business 
that  "probably  $500,000,000  of  American  currency  is  now  held  in  <;it- 
roany."  The  American  Army  of  Occupation  he'lped  to  distribute  a  part 
of  tli is  total,  but  vinee  it  took  IfieiS"!  '•  ermany  the  mo\  ement  has  e-on  tinned 
principally  through  tin1  mails  and  in  the-  form  e>f  five,  ten  anil  twenty-dollar 
hills  sent    h>  of   this  country    to   relative's   abroad.        1'nle-s.s   the 

movement  i-  Cheeked  by  natural  CaUSSS  or  by  Government  action,  this 
officer  suggi-ste-d.  the-  amoiiat  aright  Croat  the  billion-dollar  mark  In  less 
than  two  yrein- 

Mrs  of  the-  United  \irnment  do  not  ixpre-ss  con- 

■  itii  over  the-    mUVSUMnt,    ami    there'   is   no  suggestion   of  possible  Govern- 
ment re«.trietle>n        Mnny  UHSSlUM  in  foreign  countries  are'  converting  t he-ir 
moni'y  holdings  into  American  bonds  anil  stocks,  and  through  dividend  and 
in  dollars,   anil  at    the  present    low    levels  of  foreign  e-x- 

change,  an>  finding  the'  ami  Ungly  profitable      This  (set  plus 

the-  of  keeping  large- en-elit  balances  in  the  United  st. iti-.  to  cover 

pure  .old  serve  to  dispel  th.-  possibility  of  a  cum  bare, 

•  •%  en  should  the'  pt  vemenl  reach  proportions  fir  in  renss  of  what- 

-   might  I"  'I   now         In  addition,   r  .-el  that   cold  ship. 

•1.    ridpa  from   this  eountry 

of  pajieT  nion-  _^^_____^_^__^^^___ 

Belgium      Restricts      Exchange      Dealing      Negotiations 
for   Loan    From    France. 
A  win  li  •    rrmii  Brut  hi  by 

Fork  lid: 

Th'-  ( lovernment  b  in  order  1 

pt   for  the-  payment   <f  debit  rsaulstng  (rum  •  ions, 

it.-  rorbldden  the  porchaao  of  rbrelgn  enrrt  pi  for  the 

jmn>ose  e>r  paying  (■  porchaeed  tbn 

The'  Mil.  to  draw  up  a  list  of  estal  authorised 

uttneas.    These  establishments  will  have  to  di 
luthorised  exchange  agents  will 
•   to  th.    Ministry  0  e  giving  the  partieulart  "T 

hit  h  will  in  copied  aacta  elay  Into  a  spi  ter. 

With  the'  object  "f  pn-vcntlng  the-  further  fall  iif  tie-  Batgl  .  some 

French  financial  establishments  have  offered  Belgium  either  a  loan  or  the 


Report  of   Proposed   British   Loan  to   Irish   Free  State. 

rom  London  Aug.  17  said: 
at   Britain,  aei-ording  to  the  "Morning  Post,"  is  arranging  a  loan  of 

In  effect,  the  paper  say-  em- 

is  abandoning  its  claii  .tion  for  the  damage  to  British 

property  in  southern  Ireland  during  the  disturbed  period. 

In  an  item  regarding  the  proposed  loan,  the  New  York 
"Journal  of  Commerce*'  had  the  following  to  sa}'  in  a  Wash- 
ington dispatch  Aug.  7: 

The  Irish  I'ree  state  is  preparing  tei  float  its  first  national  loan.it  was 
reported  to-day  to  the  Commerce  Departments  official  advices  from  Dub- 
lin. The  Government,  it  t  1  the  financial  year  ended 
March  .'il  1023.  the  first  in  the  history  of  the  Free  State,  with  an  ae-tual 
deficit  of  about  £4.000.000  sterling,  and  an  estimated  deficit  of  nearly 
£20.000.000  for  the  financial  year  ending  in  March.   1924. 

Although  the  total  expenditures  for  the  fiscal  year  1923  amounted  to 
but  £30.000.000.  the-  rani  rt  continued,  expenditures  are  budgeted  at 
ill. .000. 000  for  the  fiscal  ye-ar  1921.  and  £21.000.000  are  for  the  army  and 
compensation  of  property  tosses.  With  settled  customs,  the  report  de- 
clared, this  deficit,  though  serious  in  that  it  roughly  equals  a  year's  tax 
tue,  should  not  gtvs  rise  to  undue  apprehension,  as  to  a  kick  of  stability 
in  the  Irish  Frev  Mate  finances,  as  the  country  possesses  extensive  recuper- 
ative powi  r. 

Receipts  for  the  first  quarter  of  the  current  year,  the  report  continued, 
amounted  to  £7.516.000.  as  against  £5.125.000  during  the  first  quarter  e>t 
the  preceding  fiscal  year,  an  ino-ejase  of  almost  60%.  Customs  receipts 
increased  from  £539.000  to  £1.775.000.  excise  receipt*  fell  by  £425,000. 
property  income  taxes  Increased  from  £740.000  to  £985.000,  while  stamp 
taxe?s.  the  report  added,  recorded  an  increase  from  £S2.000  to  £124.000. 
reflecting  improved  business  conditions. 

As  to  the  question  of  the  floating  of  an  Irish  loan  in  this 
country,  the  same  paper,  Aug.  9,  said: 

International  bankers  regard  the  early  flotation  of  an  Irish  loan,  said  to 
be  under  preparation  in  Washington  dispatches  yesterday,  as  unlikely.  It 
would  be  advisable  to  float  an  internal  loan,  even  if  for  a  relatively  nominal 
sum,  to  help  the  credit  of  the  Irish  Free  State  before  an  offering  of  external 
bonds  is  made,  in  the  opinion  of  bankers.  As  a  secondary  preliminary  to 
floating  a  loan,  it  is  suggested  that  some  plan  should  be  adopted  for  redeem- 
ing the  so-called  Republic  bonds  of  the  De  Valera  regime. 

With  the  fulfilment  of  these  conditions  there  would  be  little  difficulty  in 
underwriting  a  loan,  as  the  country  is  known  to  be  prosperous.  The  Irish 
population  in  this  country  is  mentioned  as  a  sentimental  factor  favorable 
to  such  a  loan. 


Cuba  to  Liquidate  Loan  of  $7,000,000  Contracted 
for   in    United   States   During  the   War. 

Advices    to    the    New    York    "Times"    from    Havana    on 

Aug.   16  said: 

President  Zayas  has  signed  a  decree  by  which  Cuba  will  liquidate  a  loan 
amounting  to  $7,000,000  which  was  negotiated  In  the  United  States  during 
the  World  War.  Secretary  of  the  Treasury  Cartaya  will  complete  the 
liquidation  within  the  next  few  days. 


New  Zealand   Reduces   Income  Tax  20%. 

\  ording  to  Wellington,  X.  Z.,  advices,  Aug.  16,  appear- 
ing in  the  Xew  York  "Journal  of  Commerce,"  the  Govern- 
ment announces  a  reduction  of  20%  in  the  income  tax. 


Currency  Shortage  Closed  Berlin  Banks  Issuance 
of  Emergency  Checks. 
On  Aug.  10  the  Associated  Pre--  cablegram*;  from  Berlin, 
in  reviewing  the  strike  situation  and  Doting  the  tying  up 
of  tin  Reiehsbank  by  reason  <<(  the  strike  of  the  state  printing 
works,  made  mention  of  the  olosing  of  th."  Berlin  hanks 
owing  to  tlie  lack  of  eurrenoy.  As  we-  note  elsewhere,  the 
issuance  of  a  proclamation  by  President  Ebert  forbidding 
the  circulation  of  pamphlets  demanding  the  overthrow  "i 
the  constitutional  Government  or  incitement  to  acts  of  \io- 
lenoe  <>r  acta  that  are  likely  to  endanger  public  order  occurred 
on  tlie  10th.     Tin-  Asaooiatt  d  Press  advioes  of  that  date  said: 

The  penalty  ne  ntioniil   in   On-  proclamation  fur  violation  of  (he  decree 

Is  three  miinlhs'  imprisonnienl  sad  a  fine  mil  oxcexxling  50.000.000  marks. 
The  strike  ineiveinenl .  which  is  hrink-ing  ibOOl  a  tremendous  discTe'p.iiii> 

between  Increasing  Pood  prices  and  the  wage*  of  workman,  threatens  to 

beeome   cxce-e<ellngly    serious.      However,    the    striki     at    the    State'   printing 

works,  i-miisi  by  agraaDaaut  ko-day  and  the  prenaaa  again  are  turning  not 

billions   of  pspe  r   m 

Th  which  tieil  up  thi    K.  ii-hsb  ink.  was  in  violation  of  the  dex-ision 

or  the  Ministry  of  Labor  which  award)  of  approximately  6,500.000 

;,-  weakly  to  the  nun  who  demanded  gold  marks. 

All  the  shop--  tO  llerlin.  with  the  exception  of  tin  provision  storos,  closed 
to-day  as  a  prole-st  against  the  refusal  of  the  authorille-  to  allow  prices 
to  bo  fixed  on  a  gold  basis. 

.rl>  all  ihe  ll.iinluirg  shipyards  are  c1os(nI  because  the  managers  have 
boon  unable  to  aocade  to  the  workers'  demands  for  Immediate  increases 
in   wages.     Among   the   worl  illy    (lure   is  a   eilspostllon   to   take 

ri-e-ourse  to  strikes  unless  wages  are  substantially  increased.     Even  in  the 
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big  factories,  where  strike*  have  do)  ooourred,  then  li  ■  disposition  to  adopt 
the  i  nee. 

The  workmen  tn  the  Vul<  in  yards  at  Stettin  have  adopted  pai  Ive  re- 
■istanoe  and  the  workers  at  the  big  <in  inii-  ii  factory  have  itruck.     \t  i  >  in 
zIk  work  ha*  censed  la  vlrtuallj    ill  the  Factories,  the  worker*  di 
pre-*  ar  wages  on  ■  go]  i  ba 

sinui.ir  difficulties  are  reported  from  the  Ruhr,  where  ttrlkee  are  ipi 
log  and  \  ioiciit  Incidents  are  more  numerous,  with  ■  genera]  demand    for 
big  wage  Increaaea.     The  Thyssen  works  at  Hamborn  bave  cloaed  and  the 
minora  at   Wanne  are  refuaing  to  enter  the  pits. 

rage  of  the  workera  la  between  ten  and  Fifteen  gol  i  marks 
monthly,  but  butter,  for  example,  roate  one  million  j>  iper  marks  per  pound 

All  the  Berlin  banks  closed  to-day  at  noun  because  of  lack  of  currency 
wiiii  which  to  continue  operations.     The  Relchsbank  announce!  it  bad  no 

currency  on   band,  an. I   Done  WM  in  sl^ht   for  the  immediate  future. 

To  overcome  the  currency  shortage  the  leading  Berlin  banks  to-day 
docidc  i  to  Issue  emergency  checks  In  denominations  of  one  and  five  million 
marks  In  substitution  for  cash. 


Repeal   of   Reichsbank's    Restrictions   Against   Trading 
in    Foreign    Bills. 

Special  radio  advices  to  the  New  York  "Journal  of  Com- 
merce" from   Frankfort-on-the-Main  Aug.  8  said: 

rday's  repeal  of  the  last  of  the  Relchsbank's  enactments,  restoring 

free  trade  in  foreign  bills,  increased  the  demand  for  these,  creating  a  very 
strong  market.  Qu  iti'i  wis  t  >-dav  al  nost  doubled  the  value  of  the  dollar. 
reaching  -1. 500.000  marks  to  the  dollar. 

The  grain  firm  of  Thies  und  stege  In  Stade  with  a  branch  at  Hamburg, 
failed  to-day.      Its  debts  are  put  at  300.000.000,000  marks. 

On  Aug.  4  the  "Wall  Street  Journal"  printed  the  following 
cablegram  from  London: 

Berlin  foreign  exchange  market  will  be  free  from  Governmental  control 
Aug.  6.  

Salaries    of     Public     Officers     in     Germany     Increased 
266%  *n  August. 
A  radio  message  from  Frankfort  on  the  Main,  Aug.  7,  to 
the  "Journal  of  Commerce"  said: 

Salaries  of  all  public  officers  have  been  increased  for  August  by  266% 
compared  with  the  level  existing  on  July  31. 

Owing  to  the  rapid  money  depreciation  there  is  a  discussion  in  Govern- 
ment circles  of  basing  railroad  tariffs  automaticaaly  on  an  index  number 
made  up  from  a  combination  of  wage  scales  and  coal  and  iron  costs. 


$20,000,000    Kingdom    of    Norway    Bonds    Floated     in 
New   York   Over-Subscribed. 

An  issue  of  $20,000,000  Kingdom  of  Norway  20-year  6% 
sinking  fund  external  loan  gold  bonds,  offered  on  Thursday 
morning  Aug.  16  by  a  local  banking  syndicate  headed  by 
the  National  City  Co.  was  promptly  over-subscribed,  the 
subscription  books  as  a  result  having  been  closed  at  1  p.  m. 
that  da\'.  The  bonds  were  offered  at  96 14  and  interest, 
to  yield  over  6.30%;  the  members  of  the  banking  group 
which  floated  the  issue  were  The  National  City  Co.,  J.  P. 
Morgan  &  Co.,  Harris,  Forbes  &  Co.,  Guaranty  Co.  of 
New  York,  Lee,  Higgin son  &  Co.,  Halsey,  Stuart  &  Co.,  Inc., 
Dillon,  Read  &  Co.,  Bankers  Trust  Co.  and  Brown  Bros. 
&  Co.  The  bonds  are  dated  Aug.  15  1923,  become  due 
Aug.  15  1943,  and  are  non-redeemahle  except  for  the  sinking 
fund.  Norway,  it  is  stated,  agrees  to  retire  the  entire  loan 
through  a  cumulative  sinking  fund,  payable  semi-annually 
beginning  Feb.  15  1929.  It  is  further  announced  that  the 
Government  may  itself  purchase  bonds  for  the  sinking  fund 
or  shall  redeem  the  requisite  amount  of  bonds  by  lot  semi- 
annually at  par.  The  bonds  coupon  in  denomination  of 
SI  000,  are  registerable  as  to  principal  only.  Principal  and 
interest  (Feb.  15  and  Aug.  15)  are  payable  in  New  York 
City  in  United  States  gold  coin  of  the  present  standard  of 
weight  and  fineness  at  the  National  City  Bank  of  New 
York,  fiscal  agent,  without  deduction  for  any  present  or 
future  Norwegian  taxes,  in  time  of  war  as  well  as  in  time  of 
peace,  irrespective  of  the  nationality  of  the  holder.  These 
bonds,  according  to  the  official  circular,  are  the  direct  obliga- 
tions of  the  Kingdom  of  Norway,  which  agrees  that  if,  in 
the  future,  it  shall  sell,  offer  for  public  subscription  or  in 
any  manner  dispone  of  any  bonds  or  loan  secured  by  lien  on 
any  revenue  or  asset  of  the  Kingdom,  the  service  of  thi.-  loan 
shall  be  secured  equally  aDd  ratably  with  such  bonds  or  loan. 
The  following  is  also  taken  from  the  official  announcement: 

Credit. 

The  excellent  record  of  the  Norwegian  people  in  meeting  their  obligations 
promptly  justifies  the  high  credit  standing  of  the  nation.  It  is  officially 
stated  that  no  default  of  principal  or  interest  has  ever  taken  place  on  a 
Norwegian  National  Government  loan. 

From  1SS6.  the  date  of  the  earliest  external  loan  now  outstanding,  to 
the  outbreak  of  the  war.  the  net  cost  to  the  Government  of  its  long  term 
loans  ranged  between  the  low  rates  of  3.10"^  and  4.11%. 

During  the  eight  years  immediately  preceding  the  war.  the  average  annual  I 
yield  of  the  four  loans  listed  in  London  was  3.77%.  and  of  the  three  loans 
Hated  in  Paris  3.66%. 

The  five  loans  now  listed  on  the  London  Stock  Exchange  were  quoted 
Aug.  2  1923  to  return  an  average  yield  of  591%. 

The  average  yield  of  eleven  Norwegian  Government  loans  quoted  in 
Christiania,  July  28.  1923  was  4.99%. 


I  j.  1,1. 

The  total  debt  ol  1923  waa  1370,831.000        tgalnttbJs 

debt,   th'  iwni   prop  ducing.    valui 

1336.000.000.     The  principal  Item    ol  these  propel 
railway*,  out  of  2.011  uiilee  op,  1  ited  within  Norway,  telephone  and  I 

and  water  power  1  ■         .  ' meat  In 

the  Government  railroad*  June  80  1022  00     Tie- proceed* 

of  the  preeenl  loan  will  be  used  to  fund    oi  indebtedness. 

Beeenuai  and  Expendituru. 
in  norma]  times  Government  revenues,  derived  principally  from  property 
and  Income  taxes,  excise  duties,  customs  receipts  and  Btate-«wned  proper- 
ties,  exceeded  expenditures,  both  ordinary  and  extraordinary.  Even  during 
the  abnormal  nine-year  period  ended  June  :u>  1922  the  1 
Indicate  thai  actual  revenues  collected  by  the  Government  wi  re  132,282.000 
in  excess  of  expenditures,  exclusive  of  appropriations  for  capital  purposes. 
in  the  budget  far  the  Fiscal  year  1024,  ordinary  revenues  are  estimated  to 

equal   ordinary  e\pendit  |] 

Total  debt  charges  for  1011.  Including  Inter**!  and  amortization,  required 

only  10.7.")';  of  total  revenue*  (Including  groas  earnings  from  Governs 
properties),  and  averaged  8.489!   far  the  nine-year  period  ended  Jun<   30 

1922.      For  the  year  ended  June  30   1922  this  ratio  was  only   s  (>  1 ' ,;  .      In- 
cluding among  the  revenues  only  the  net  Income  from  Government  proper- 

the  net  revenues  were  o\  c  -r  six.  eleven  and  seven  times,  respectively. 
interest  and  amortization  charges  for  these  periods. 

Delivery  of  the  bonds  in  temporary  form  1  1  d  :il>oiit 

Aug.   29.     All  statistics  embodied   in   the  official   circular 

relating    to    foreign    money    are    expressed    in    terms    of    the 

United  States  'gold  dollar  at  par  of  exchange.      Application 

will    be    made   to   list    the    bonds   on    the    New    York    Stock 

Exchange. 


Sale  of  First  Issue  of  Debentures  ($10,000,000;  of 
Federal  Intermediate  Credit  Banks. 
Commissioner  Cooper  of  the  Federal  Farm  Loan  Board  on 
Aug.  14  announced  thai  the  Hoard  had  approved  th  sale 
of  the  i'irst  issue  of  debentures  by  the  Federal  Intermediate 
Credil  banks  to  the  following  group  of  banks: 

New  York  City — Chase  National  Bank.  National  Bank  of  Commerce, 
Bankers  Trust  Co.,  Guaranty  Trust  Co.,  National  City  Bank,  Bank  of 
the  Manhattan  Co. 

Boston — Old  Colony  Trust  Co.,  National  Shawmut  Bank,  Commonwealth 
Atlantic  National  Bank. 

Philadelphia — Philadelphia  National  Bank. 

Baltimore — Merchants  National  Bank. 

Richmond — American  National  Bank. 

New  Orleans — Hibernia  Bank  &  Trust  Co. 

St.  Louisa — First  National  Bank. 

St.  Paul — Merchants  National  Bank,  First  National  Bank. 

Minneapolis — Northwestern  National  Bank.  First  National  Bank. 

Milwaukee — Marshall  &  Ilsley  Bank. 

Chicago — First  Trust  &  Savings  Bank,  Continental  &  Commercial 
Trust  &  Savings  Bank.  Illinois  Merchants  Trust  Co.,  Harris  Trust  & 
Savings  Bank. 

Kansas  City — Commerce  Trust  Co. 

The  amount  of  the  issue  is  $10,000,000.  The  debentures 
are  dated  Aug.  1,  due  six  months  from  date,  bear  4';>fc 
interest,  and  are  wholly  tax  exempt.  The  sale  price  was 
par  and  accrued  interest.  The  funds  derived  from  the  sales 
of  these  securities  will  be  loaned  largely  to*  farmers'  co- 
operative marketing  organizations  on  warehouse  receipts 
covering  wheat,  wool  and  cotton,  and  thus  aid  the  orderly 
marketing  of  these  commodities.  Commenting  on  the 
sale,  Commissioner  Cooper  said:  "The  Board  is  much 
pleased  that  this  group  of  strong  banks  has  purchased  the 
first  issue,  as  it  must  be  accepted  as  evidencing  the  excel- 
lence of  these  securities  and  the  high  regard  in  which  they 
are  held  by  the  best  business  intelligence  of  the  country." 
We  learn  that  there  is  to  be  no  public  off ering  the  of  debent- 
ures which  will  be  held  bv  the  banks  as  an  investment. 


Loan  Arranged  in  New  York  for  Financing  Texas 
Cotton  Crop — Amount  at  Least  S20,000,000. 
Announcement  was  made  on  the  loth  inst.  of  the  comple- 
tion of  arrangements  for  the  extension  of  a  loan  of  at  least 
S20.000.000  to  the  Texas  Farm  Bureau  Cotton  Association 
for  the  financing  of  the  cotton  crop  of  that  State.  The  nego- 
tiations were  begun  a  month  ago,  having  been  brought 
under  way  by  Sloan  Simpson,  Trustee  and  Treasurer  of  the 
Texas  Farm  Bureau  Cotton  Association,  who,  as  was  indi- 
cated in  our  issue  of  July  31,  page  276,  approached  P.  J. 
Ebbott,  Vice-President  of  the  Seaboard  National  Bank  of 
this  city.  The  Seaboard  National  and  Goldman,  Sachs  & 
Co.  are  head  of  the  syndicate  which  is  to  advance  the  loan. 
Official   announcement   of  the   arrangements   was   made   as 

follows  on  the  loth  inst.: 

A  New  York  banking  syndicate,  headed  by  the  Seaboard  National  Bank 
and  Goldman,  Sachs  &  Co.  to-day  completed  arrangements  for  a  large  loan 
to  the  Texas  Farm  Bureau  Cotton  Association  for  the  purpose  of  assisting 
in  the  orderly  marketing  of  the  cotton  crop  in  that  State.  While  the 
amount  of  the  loan  was  not  disclosed,  it  >s  understood  that  it  will  total  at 
least  S20.000.000.  and  maybe  substantially  more,  depending  upon  the  size 
of  the  crop  and  the  market  price  for  the  product.  Theloan  Is  to  be  secured 
by  warehouse  receipts  on  cotton  stored  in  the  Houston  Compress  Co..  in 
Houston,  the  largest  independent  warehouse  in  the  State  and  not  connected 
in  any  way  with  the  Association.  The  cotton  so  st  ired  will  be  carefully 
graded  in  accordance  with  specifications  mutually  agreed  upon  by  the 
Association  and  the  bankers,  the  latter  being  assured  of  a  conservative 
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margin  of  safety  on  their  loan.  The  Initial  credit  is  understood  to  be  for 
$10,000,000.  with  a  series  of  others  arranged  for  as  they  are  needed.  Under 
Uie  terms  of  the  agreement,  the  Association  undertakes  to  market  a  certain 
amount  of  it«  product  each  month,  and  it  has  assured  the  bankers  that 
,'f  the  crop  will  I*'  sold  when  the  final  paper  matures  on  June  15  next. 

The  Tex:,  f  its  kind,  having  a  menihersnip  of 

■O  in  all  -  It  was  organized  only  tl  -■  ago. 

and  last  year  had  a  memberhsip  of  S.000.  Smaller  associations  organized 
under  somewhat  similar  tinea  are  in  operation  In  the  ("arolinas.  Louisiana. 
Mha  ad  some  of  tin  ear  the  T 

Association  handled  77.000  nCCon.      Thli  C*ed  that 

between  175.000  and  225.000  hales  of  cotton  will  be  dispos.il  of  through  the 
Association.  Negotiations  for  the  loan  have  been  in  progress  for  sevtral 
weeks  between  Ool.  Sloan  Simpson.  Treasurer  and  Trustee  of  the  Associa- 
tion, and  the  local  bankers. 

The  New  York  "Journal  of  Commerce"  on  Aug.  16  said 

in    part: 

The  total  amount  to  be  advanced  oo  the  acceptances  will  be  determined 
from  marketing  conditions  during  the  next  ten  months.  If  the  sale  of  the 
associati  n  is  quicker  than  seems  probable  now  the  association 

will  require  less  money  than  otherwise  because  of  the  quicker  turnover. 
Similarly  an  advancing  market  for  raw  cotton  would  permit  target  money 
advai, 

Hankers  yesterday  were  prompt  to  emphasize  that  this  cotton  loan  is 
evidence  of  the  willingness  of  New  York  financiers  to  make  available  their 
resources  for  the  more  orderly  marketing  of  farm  products. 

They  were  no  less  quick  to  point  out  that  such  advances  can  be  made 
only  on  commodities  which  have  a  world-wide  market  insuring  the  salability 
of  the  collateral.  Another  point  to  be  considered,  bankers  said,  is  the 
financial  organization  of  the  Individual  co-operative  organizations  seeking 
funds.  Although  they  expressed  willingness  to  consider  loans  to  co- 
op r  -  a  general  rule  their  attitude  is  that  every  such  loan  must  be 
considered  on  its  own   merits  judged  by  the  two  factors  named. 


Oregon    Bankers'    Views   on    Co-operating   Marketing — 
Program  for  Banker-Farmer  Co-operation. 
At  the  recent  convention  of  the  Oregon  Bankers  Associa- 
tion, John  K.  Humphreys.  Chairman  of  the  association's  ag- 
ricultural committee,  presented  a   report  in  which   it  was 
stated  that  "agriculture  and  the  welfare  of  the  farmer  is  in 
the  foreground  of  public  attention  to-day  and  it  is  generally 
conceded  that  there  is  nothing  more  vital  to  the  stability  and 
growth  of  our  nation  than  a  solution  of  the  problems  con- 
fronting our  rural  communities."    "Farming  as  a  business,"' 
says  the  report,  "is  out  of  step  with  modern  business  meth- 
ods, and  this  is  reflected  clearly  and  unfortunately  in  the 
■ciii  status  of  farming  communities."    Discussing  collec- 
tive marketing,  the  report  says : 

Whatever  our  attitude  on  this  question  may  be,  we  cannot  afford  to  ignore 
the  fact  that  this  movement  toward  the  collective  marketing  of  farm  crops 
is  sweeping  the  country.  Whether  we  believe  in  it  or  not,  we  must  at  least 
keep  fully  informed  as  to  its  development,  and  should  these  associations 
happen  to  operate  in  our  restrictive  localities  we  owe  it  to  ourselves  and  our 
communities  to  find  out  whether  the  management  is  all  it  ought  to  be  and 
whether  the  growers  will  actually  be  benefited  by  membership  in  the  asso- 
ciation, or  otherwise.  If  such  a  .rood  for  the  community, 
your  bank  is  bound  to  prof;:  from  the  increasing  prosperity. 

I  'iterative  marketing  in  California  and  Oregon  are  dealt 
with  i  ntlie  report,  from  which  we  take  the  following: 
Co-operative  Marketing  in  California. 
For  years  Oalifornia  growers  have  been  experimenting — developing  and 
perfecting  their  co-operative  commodity  organizations,  until  to-day  the  ob- 
vious conclusion  is  that  these  associations  are,  in  the  main,  the  cau>e  of  their 
continued  prosperity.  The  extent  to  which  California  products  are  marketed 
collectively  will  be  realized  when  it  is  remembered  that  22  important  crops 
are  now  handled  through  these  association--.  Last  year  out  of  a  total  crop 
prod  .000,  it  is  claimed  that  $260,000,- 

mder  the  group  marketing  plan  and  that,  notwithstanding  the 
larg>  t  grower!  received   48  cents  of  the  consumer's 

dollar,  a  I  with  eight  cuts  they  averaged  l>efore  these  associations 

rig.     In  Denmark,  the  home  of  the  co-operative  marketing  sys- 
growers   have   U-en    receiving    72    cents   of    the   consumers'    dollars. 
few  American   farming  communities  get   half  that  return. 
Tin-  brill,  set  of   the-*   concerns,  Aaron   Sapiro,   ha6  been   j 

ing  :  ing   from  one  end  of   the  country  to  the  other  as  a 

n;ers'    ill  effort]    .ire   1m  ing  supported   by   many 

ri  of  the  An  Federation. 

I'.riii  I  Venn  ted. 

H  the  outstanding  remedies  for 
rural    financial   diff 

I  mental  money  lending  machine. 

PI   orderly   marketing 
ie  part  of  the  farm  leaders. 
^  our  to  keep  closely   in  touch  with 

rubers  of  the  association 
■ 
rough   Btodj   of   the  Marketing  associations  doing   busi- 

ness i  ly   In  \  lew  of  the  I 

ffering  to 
tudjf    coll, 

'    rncet- 
-tances,  as  raotrring 

■    member  of   tin*   associa- 
tion, setting  forth  its  purpose,  a-  Ing  for  their  exprr  • 
m  dealing  *!                                             ons,  and  grievances  if  there  were  any. 
Aim                                          ed 

•<r  WSJ  a]  doing  business  in  the 

oh  we  could  find  record,  being  in  effect  a  questionnaire  de- 
signed to  bring  out  in  romplote  detail  its  history,  form  of  organisation, 
g  and  financing,  present  conditions  and  future  prospects. 
Full  replies  to  these  letters  were  received  in  nearly  every  Instance,  and  fur- 
.  the  move  on  the  part  of  our  association  actively  to  interest  itself  in 
the  agricultural  development  of  the  Sttae  was  referred  to  with  gratification 
and   appreciation. 


Oregon  Co-operative  Association*. 

Out  oi  the  great  volume  of  information  received  from  these  co-operative 
early  evident  that  we  have  in  our  State  some  very  com- 
mendable business  concerns  operating  on  this  basis,  and  some  others  which 
to  be  endeavoring  to  transact  business  honestly  for  the  benefit  of  their 
members.  Your  committee  is  fully  alive  to  the  fact  that  some  of  these 
associations  are  still  in  the  experimental  stage  and  will  have  to  win  their 
place  ;  while  others  have  succeeded  in  stabilizing  their  business,  are  working 
on  a  sound  financial  basis  and  rendering  real  and  valuable  service  to  their 
members. 

A-   u,  on-operative  association  is  formed  primarily  to  help  the 

farmers  of  a  d  rket  a  commodity  in  an  orderly  manner  as  a  collec- 

tive group,  rather  than,  acting  as  unorganized  units,  dumping  their  products 
on  the  market  at  harvest  time  wiUiout  a  knowledge  or  regard  for  its  absorb- 
ing power. 

We.  as  bankers,  should  not  be  prejudiced  in  respect  to  these  associations, 
either  favorably  or  unfavorably,  merely  because  they  are  co-operative  asso- 
ciations. Rather  we  ought  to  take  a  broad  view  of  the  situation  and  look 
upon  them  impartially  as  business  propositions  pure  and  simple,  judging 
them  solely  according  to  their  merits  or  demerits  as  we  do  other  business 
concerns.  The  ability  and  integrity  of  the  management  usually  tells  the 
story  as  to  whether  these  associations  will  prove  successful  or  otherwise. 

Fundamentals  •/  Co-voerative  Marketing. 

Experience  in  collective  marketing  of  crops  has  shown  that  there  are  sev- 
eral fundamental  principles  of  operation  that  must  be  complied  with  if  as 
association  is  going  to  be  successful.     Briefly  these  may  be  stated: 

1.  The  association  must  be  organized  according  to  commodity — not  accord- 
ing to  locality. 

2.  The  crop  must  be  standardized  as  to  quality. 

3.  The  commodity  must  be  packed  to  meet  the  consumers'  demand  and 
convenience. 

4.  The  crop  must  be  handled  so  as  to  extend  the  market  by  time  and  place 
and  use. 

5.  So  far  as  possible,  the  commodity  must  be  made  a  staple  all-year  article 
of  consumption  and  taken  out  of  the  seasonal  luxury  class. 

6.  It  must  be  possible  to  control  the  flow  of  the  product  into  the  market 
so  as  to  prevent  over-supply  and  resultant  demoralization  of  prices. 

7.  The  price  must  depend  upon  the  supply  at  the  point  of  consumption 
and  not  the  supply  at  the  point  of  producYion. 

8.  The  association,  through  its  members,  must  control  a  major  portion  of 
the  commodity  in  its  district. 

9.  The  overhead  must  be  kept  low. 

10.  The  association  must  have  contact  with  outside  markets  and  be  able 
to  build  up  an  outlet  for  its  goods. 

11.  The  association,  must  be  able  to  maintain  the  loyalty  of  its  members, 
keep  them  interested  and  desirous  of  continuing  their  relations. 

12.  Its  members  must  receive  better  service  and  higher  average  returns 
than  they  can  possibly  obtain  outside  the  association. 

There  are  those  who  have  no  faith  whatever  in  collective  marketing  and 
point  to  many  unsuccessful  experiments  to  sustain  their  contention. 

There  are  those  who  believe  that  the  collective  marketing  system  is  work- 
able only  with  commodities  grown  as  a  specialty  in  certain  restricted  areas. 
The  records  show  that  this  argument  has  been  advanced  in  nearly  every  case 
when  an  association  of  this  type  has  been  organized  anywhere.  The  fact  is 
that  some  of  our  more  important  staple  crops  grown  over  immense  areas, 
such  as  cotton  and  tobacco,  are  now  being  as  successfully  handled  in  this 
way  as  are  oranges,  or  raisins,  or  other  commodities.  It  is  a  matter  of  the 
adaptation  of  the  principles  of  merchandising  to  farm  products,  and  of  the 
capacity  and  character  of  those  conducting  the  association. 

Then  there  is,  of  course,  a  group  of  extremists,  who  can  see  no  remedy, 
other  than  collective  marketing  as  a  solution  for  all  the  farmers'  difficulties. 
It  certainly  must  be  recognized  that  collective  marketing,  or  any  other  sys- 
tem of  selling,  of  itself  cannot  overcome  the  handicaps  many  farmers  impose 
upon  themselves  by  inefficiency  in  production. 

A  definite  program  for  banker-farmer  co-operation  was 
outlined  in  the  report.  According  to  Andrew  Miller,  Field 
Secretary  of  the  Association,  "the  bankers  of  Oregon  are 
working  along  these  lines,  believing  that  thereby  they  may 
bring  about  a  more  wholesome  relationshirj  and  assist  mate- 
rially in  building  up  the  prospertiy  of  the  farming  commu- 
nities." As  to  this  program  we  quote  as  follows  from  the 
report : 

The  banker-farmer  movement  is  spreading.  It  was  one  of  the  chief  con- 
cerns at  the  recent  session  of  the  Executive  Council  of  the  A.  B.  A.  and  we 
believe  it  is  for  the  bankers  of  this  State  to  follow  through  with  this  move- 
ment in  a  State-wide  constructive  program  that  will  rest  upon  the  funda- 
mentals of  sound  business  and  social  development 

A  Banker's  Agricultural  Program. 

In  the  county  bankers'  associations  now  being  formed  in  our  State,  a  mem- 
ber of  each  group  has  been  asked  to  represent  the  agricultural  committee  and 
keep  actively  before  the  other  bankers  any  developments  that  may  arise.  Tour 
committee  believes  that   the  I  m  do  an  enormous  amount  of  good  in 

each  county  by  studying  the  needs  and  requirements  of  the  farmers  snd 
adopting  a  program  designed  to  bring  each  district  into  a  higher  state  of 
development  and  prosperity.  In  thit  Me  ran  work  right  with  the  county 
farm   agents,   county   club   agents,    farm    bureaus   and   the    -  'icultural 

\tension  B  "       of  the  machinery  is  already  functioning. 

What  >'■  unifying  force  to  supply  leadership,  direction 

along  the  lines  of  1  1  and  initiative.     We  feel  that  the  banker 

can  d  rable  degi 

A  few  practical  things  that  may  l>e  done  right  now  in  which  the  bankers 
• 

1.  A i<I  in  the  introduction  of  high  quality  seed  thst  is  adapted  to  the  dif- 
ferent 

2.  Advocate  I  higher  crop  yield  per  acre,  and  urged  diversified  farming, 
crop  rotation  and  fertile., 

8.  Advocate  having  asms  live  ftock  on  every  farm,  and  establish  a  stand- 
ard for  dairy  con ■.  poultry,  beef  stock,  hogs,  sheep,  etc.,  which  every  farmer 
should   tr-  ■  h. 

4.  Aid  the  pure  bred  ,ent  in  each  county.     Co-operate  in  having 

ill  dairy  herds,  and  stimulate  betterment  of  the  stock  by 
offering  Inducement!  for  the  highest  percentages  of  increase  in  pure  bred 
animal*. 

,i     Help  the  formation  and  financing  of  boys'  and  girls'  clubs. 

'  >  influence  for  the  improvement  of  highways  in  agricul- 

tural districts. 

ire  to  bear  on  railroads  to  provide  adequate  freight  car  eer- 
\  ic»  when  needed. 
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8.  study  eo-operativ*  marketing  and  other  farm  tnovontnti.  Bit  In  with 
!»).•  fannei •-.  on  their  common  problem*  and  help  to  get  them  proper]]  organ 
had. 

B     Lttend  meeting*  of  the  varioua  agricultural  group*  and  build  up  cordial 
relation*  with  the  farming  community. 

10.  Bel  a  goal  for  aelf-aufficiencj>  on  the  farms.     I'ui  a  premium  on  effi 
atari  far'n  management     Eatabliah  clube  tor  faxmeri  raiaing  \<K  ■'>"  and  00 
bushel*  <>f  wheat  on  an  average  from  a  trad  <>(  aaj  10  acre*,  under  dry  farm 
ing  conditiona,  aomewhat  aimilar  to  the  farm  afficienay  clube  nf  the  Uiddle 
West    Prise*  can  be  offered  for  thoaa  making  tha  beat  return*,    Our  oountj 
agent*  will  be  glad  to  co-operate  in  aucfa  wo 

11.  Encourage  the  keeping  i>f  farm  account  booka,  luch  a*  are  provided  bj 
the  0.  A.  O.  at  a  nominal  expense.     This  is  of  prime  Importance.     Many  of 

•ur  bank*  already   supply  the**  account   book*  to   their  farmer  depositors. 

IS,  Oo-operate  with  the  0.  a.  0.  Bxtenaion  Service  and  the  count]  farm 
agent*  and  invite  their  representative*  to  meet  with  the  banker*1  nnsnriatinnn 

ail  their  iiiretmj>. 


Fletcher    Hamilton    Appointed    to    Senate    Commission 
of  Gold  and  Silver  Inquiry  in    Proposed  Hearings 

in    West. 

Senator  Tasker  L.  Oddie,  Chairman  of  the  Senate  Com- 
■tission  of  Gold  and  Silver  Inquiry,  announced  on  Aug.  13 
Hit-  appoiutment  of  Fletcher  Hamilton  of  San  Francisco, 
Calif.,  to  represent  the  Commission  in  the  conduol  of  bear- 
ings in  the  Western  gold  and  silver  producing  States  for  the 
purpose  of  developing  first  hand  information  upon  the  oonr 
alition  of  the  industry.  Through  the  oondud  of  these  hear- 
ings the  Commission  will  be  able  to  attain  the  personal  con- 
tact iKM^ossary  to  determine  the  problems  confronting  the 
gold  and  silver  mining  industry.     The  Commission  states: 

Mr.  Hamilton  conies  te  the  Commission  eminently  well  qualified  to  carry 
•n  this  work,  through  his  direction  of  the  work  of  the  California  State 
Mining  Bureau  as  Its  mineralogist  for  a  period  of  over  ten  years,  Califor- 
nia being  the  premier  gold  producing  State  of  the  Union.  Mr.  Hamilton 
graduated  from  the  University  of  California  in  1904  and  has  had  practical 
experience  in  mine  operation  and  engineering  in  the  States  of  Arizona, 
Kevada  and  Montana,  as  well  as  in  California,  and  is  familiar  with  general 
Westerj  conditions. 

The  activities  of  the  Commission  are  being  directed  along  lines  which  will 
develop  the  causes  of  the  continuing  decrease  in  gpld  and  silver  production 
and  the  depressed  condition  of  the  industry  in  the  United  States.  Investi- 
gation is  being  made  as  to  the  production,  reduction,  refining,  transporta- 
tion, marketing,  sale  and  uses  of  gold  and  silver  in  the  United  States  and 
elsewhere,  and  study  is  also  being  made  regarding  the  effect  of  the  decreased 
production  of  gold  and  silver  upon  commerce ,  industry,  exchange  and  prices. 

The  Commission  sincerely  hopes  that  the  mining  operators  and  prospec- 
tors will  lend  every  aid  possible  to  Mr.  Hamilton,  so  that  these  hearings  may 
record  accurately  the  conditions  under  which  the  industry  has  been  carried 
en  since  1914.  With  such  a  statement  of  facts  from  those  who  have  the 
knowledge  and  practical  experience  to  present  them,  the  Commission  will 
be  greatly  assisted  in  its  investigation  and  in  developing  such  remedies  to 
safeguard  the  industry  in  the  future  as  the  testimony  may  indicate  are 
accessary.  ^^^__________^___^_ 

Hearings  on  Assessments  Under  Moneyed  Capital  Law 

to  Begin  Aug.   21 — New  York  Stock  Exchange 

on    Constitutionality  of   Law. 

In  a  notice  to  members  in  which  it  cites  grounds  for 
ejuestioning  the  constitutionality  of  the  moneyed  capital 
tax  law  recently  enacted  by  the  New  York  State  Legisla- 
ture, the  New  York  Stock  Exchange  says:  "It  leaves  the 
meaning  of  moneyed  capital  coming  into  competition  with 
national  banks  undefined  and  to  be  determined  only  by  the 
arbitrary  discretion  of  the  taxing  officials."  The  Exchange 
further  says  "the  tax  which  it  imposes  is  not  based  on  any 
rational  classification  but  is  arbitrary.''  The  value  of  mem- 
berships in  the  New  York  Stock  Exchange  and  other  ex- 
changes is,  it  says,  presumably  not  moneyed  capital  coming 
into  competition  with  national  banks.  In  discussing  the 
question  of  the  constitutionality  of  the  Act  the  Exchange 
ealls  attention  to  the  fact  that  complaints  of  those  desiring 
to  be  relieved  from  the  assessments  must  be  presented  to 
the  Tax  Commissions  on.  Aug.  21.  The  following  is  the 
Stock  Exchange  notice  issued  this  week: 

Suggestions  as  to   Walker-Donohue  Act. 

Your  attention  is  again  called  to  the  fact  that  members  of  your  firms 
who  have  been  assessed  under  the  moneyed  capital  tax  law  must  present 
their  complaints  te  the  Tax  Commissions  on  August  21st  if  they  desire 
to  be  relieved  from  the  assessments.  The  form  of  complaint  in  each  case 
must  be  determined  by  its  particular  facts  and  those  members  of  your  firms 
who  have  been  assessed  are  urged  to  submit  the  matter  to  their  own  counsel 
immediately  if  they  have  not  already  done  so.  In  preparing  the  complaints 
the  following  point6  should  be  borne  in  mind  and  covered  where  it  is  appro- 
priate to  do  so. 

The  value  of  memberships  in  the  New  York  Stock  Exchange  and  other 
exchanges  presumably  is  not  moneyed  capital  coming  into  competition 
with  national  banks.  It  may  reasonably  be  claimed  that  capital  employed 
in  their  business  by  floor  brokers  and  houses  doing  wholly  a  commission 
business  Is  not  moneyed  capital  coming  into  competition  with  national 
banks;  the  same  claim  may  be  set  up  in  respect  to  capital  used  in  the  pur- 
chase and  resale  of  securities  by  houses  making  a  business  of  dealing  in 
securities;  if  a  house  uses  its  capital  in  part  for  the  foregoing  purposes  and 
in  part  for  banking  purposes,  it  is  proper  to  segregate  or  apportion  the 
part  of  the  capital  used  for  the  foregoing  purposes  and  claim  that  such 
part  of  the  capital  is  exempt  from  tax;  the  tax  is  levied  not  on  capital 
contributed  to  a  firm  but  on  the  value  of  the  capital  contributed  on  May  1 
1923  plus  accretions  and  minus  losses  excluding  the  part  of  the  capital  not 
employed  in  banking;  the  opinion  is  generally  held  that  there  should  also 
be  excluded  the  capital  which  on  May  1  was  invested  in  tax  exempt  securities; 
and  it  has  been  suggested  that  there  should  also  be  excluded  tne  capital 
then  represented  by  deposits  in  national  banks;  there  is  a  question  whether 
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coming  into  oompetitlon  with  national  banka  undefined  and  to  i>«  determined 

only  by  the  arbitrary  discretion  of  the  taxing  official*;  the  !a\  which  it 
Impoaea  is  DOt  based  on  any  rational  Classification  hut  Is  arbitrary;  tie 
\<  i  s.-eUs  to  deprhi  the  taxpayer  of  his  property  -without  due  process  of 
law.  and  denies  him  the  equal  protection  or  the  laws  In  contravention  of 
Article  I.  Section  ti  of  the  Constitution  of  the  State  or  New  York  and  of 
tin  fourteenth  Amendment  to  the  Constitution  of  the  United  States;  the 
uncertainty  of  the  law  also  brings  it  in  conflict  with  Article  III.  Section  24 
of  the  Constitution  of  the  Statt    of  New    York;  and  the  Tact  that  It  docs  not 

declare  the  purpose*  for  which  the  tax  is  Imposed  and  docs  not,  appropriate 
any  moneys  for  the  purposes  of  the  refunds  lor  which  it  provides  may  be 
held  to  contravene  Article  III,  Sections  21  and  21  Of  tin  Constitution 
In  all  cases  whore  objection  is  made  that  capital  that  is  an-sessed  Is  not 
moneyed  capital  coming  into  competition  with  national  banks,  the  point 
should  be  made  separately  that  it  is  not  such  moneyed  capital  within  tin 
meaning  of  the  Act,  and  also  that  it  is  not  such  moneyed  Capita]  within  tin 
moaning  of  the  Act  of  Congress  of  March  4.  192.'5.  Partners  in  ennnniK- i..r. 
houses  making  the  claim  that  the  capital  of  such  houses  is  not  moneyed 
capital  coming  into  competition  with  national 'bank*  should  set  out  let 
going  to  show  that  the  uso  of  this  capital  is  only  an  incident  to  the  business 
of  buying  and  selling  securities  for  account  of  their  customers;  and  t'  at, 
instead  of  such  business  being  in  competition  with  national  banln  it 
furnishes  the  greatest  market  for  the  funds  of  national  banks. 

The  attention  of  Stock  Exchange  houses  is  called  to  the  fact  that  th* 
Moneyed  Capital  Tax  Act  excepts  from  income  tax  income  derived  from 
moneyed  capital  subject  to  the  Moneyed  Capital  Tax  and  apparently  makes 
tho  oxception  applicable  to  the  year  1922  provided  amended  returns  and 
claims  for  refund  are  filed  on  or  prior  to  July  1,  1923.  The  State  Tax 
Commission  has  undertaken  to  extend  the  time  for  filing  amended  returns 
and  to  claim  refund  to  Sept.  1.  1923.  It  has  been  suggested  that  member^ 
of  Stock  Exchange  houses  who  have  been  assessed  under  the  Moneyed 
Capital  Tax  Act  in  order  to  protect  themselves  in  case  such  assessments  are 
sustained  should  (so  far  as  they  have  not  already  done  so)  file  amended 
income  tax  returns  and  claims  for  refund  prior  to  Sept.  1,  assuming  that 
the  extension  of  time  to  file  such  amended  returns  and  claims  is  valid  and. 
effective  and  that  the  Act  means  to  exempt  from  the  1922  income  tax. 
income  from  all  moneyed  capital  which,  if  held  on  May  1, 1923,  would  have- 
been  subject  to  the  moneyed  capital  tax.  If  any  such  amended  returns 
and  claims  to  refund  are  filed,  they  should  be  accompanied  by  a  statement 
to  the  effect  that  they  are  provisional  and  filed  to  safeguard  the  rights  of 
the  taxpayer  in  view  of  the  fact  that  he  has  been  assessed  under  the  Moneyed 
Capital  Tax  Act,  and  if  such  assessment  is  valid,  is  entitled  to  a  refund  of 
the  1922  income  tax  on  the  income  derived  from  such  moneyed  capital; 
that  he  is  contesting  the  validity  of  such  assessment  on  the  ground  that 
the  property  on  which  he  has  been  so  assessed  is  not  in  fact  moneyed 
capital  coming  into  competition  with  national  banks,  but  that  his  right  to 
file  an  amended  return  and  claim  a  refund  will  expire  before  the  result  of 
his  claim  in  regard  to  said  assessment  can  be  knowo. 

In  the  matter  of  apportioning  moneyed  capital  where  firms  are  engaged 
both  in  the  banking  business  and  in  other  forms  of  business  which  do  not 
involve  the  employment  of  moneyed  capital  see  Old  Colony  Trust  Co.  vs. 
Malley,  288  Fed.  Rep.  903. 

The  same  rule  of  apportionment  might  be  held  to  apply  as  between 
offices  within  and  without  the  State. 

Note  that  if  complaint  filed  before  the  Tax  Board  does  not  result  in  the 
action  sought  for,  certiorari  proceedings  must  be  begun  before  the  15th 
of  September. 

Last  week,  page  617,  we  referred  to  the  inquiry  instituted 
by  the  Stock  Exchange  to  ascertain  whether  its  members 
had  been  assessed  under  the  law. 

The  New  York  "Herald"  of  August  17  in  stating  that 
Henry  M.  Goldfogle,  President  of  the  Board  of  Taxes  and 
Assessments,  had  announced  on  the  16th  that  hearings  on 
the  assessments  under  the  new  law  would  begin  on  Aug.  21  r 
said: 

For  the  guidance  of  prospective  taxpayers,  Mr.  Goldfogle  has  pro- 
mulgated the  following  rules  and  regulations: 

"Complaints  against  assessments  made  upon  moneyed  capital  coming 
into  competition  with  the  business  of  national  banks  must  be  filed  in  the 
office  of  the  Moneyed  Capital  Tax  Bureau,  Municipal  Bldg.,  Manhattan, 
on  or  before  Aug.  21  1923. 

"Complaints  should  be  filed  not  later  than  11  o'clock  in  the  forenoon 
of  Aug.  21,  at  which  time  the  Commissioners  will  meet  to  have  appearances- 
entered  and  begin  hearings  on  grievances. 

"Complaints  must  specify  the  respect  in  which  the  assessment  com- 
plained of  is  incorrect  and  should  be  clear,  explicit  and  in  detail.  Com- 
plaints must  be  on  oath.  The  oath  must  state  that  the  statements  made 
by  the  complainants  are  true.  Unless  in  this  respect  the  statute  is  com- 
plied with  the  complaint  may  be  disregarded. 

"Where  an  attorney  appears  in  behalf  of  a  complainant  his  name  and 
address  should  be  endorsed  on  the  complaint. 

"A  calendar  of  cases  will  be  made  up  and  days  of  hearing  assigned. 

"In  cases  where  hearings  are  ordered  or  in  which  it  is  directed  that  testi- 
mony is  to  be  taken  the  parties  must  be  ready  to  proceed  on  the  day  set 
for  hearings.  In  consequence  of  the  very  brief  limit  of  time  within  which 
cases  must  under  statute  bo  determined  no  adjournment  will  be  granted. 

"Whenever  a  party  required  to  appear  to  testify  willfully  neglects  to 
appear  or  produce  any  papers  called  for  relating  to  property  concerned 
in  the  assessment  or  fails  to  answer  any  material  question  on  the  examination 
tho  provisions  of  the  statute  which  in  such  cases  require  that  no  reduction 
in  the  assessment  be  allowed,  will  be  strictly  applied." 


Text  of  Law  Taxing  Bank  Shares  and  Moneyed  Capital 

in   New  York. 

The  approral  by  Governor  Smith  on  June  1  of  the  Walker 
bill,  passed  by  the  New  York  Legislature,  levying  a  tax  of 
1%  on  bank  stock  and  moneyed  capital  of  individuals  and 
corporations  coming  into  competition  with  banks  was  noted 
in  these  columns  June  9,  page  2588.     The  hearing  which  is 
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tor  next  track  on  complaints  relative  to 
iiH'iits  under  the  law.  prompts  the  publication  by  u>  here- 
with of  the  text  of  the  newly  enacted  Law  (designated  Chap- 
ter 807);  we  show  in  italic"  the  new  matter  written  on 
s,  and  in  brackets  the  <>iii  matter  which  la 
eliminated  -.ilt  of  the  new  legislation: 

.'  To  amend  the  tax  law.  in  reation  to  the  taxation  of  bank  shares 
and  moneyed  capital  coming  into  competition  with  the  business  of 
national  banks. 

The  People  of  the  Stale  of  New  York,  represented  in  Senate  And  Assembly, 
do  enact  as  follows 

D  4-a  of  Chapter  62  of  the  Ijts  of  1900.  entitled 
"An  Act  in  relation  to  taxation  constituting  Chapter  60  of  the  Con- 
solidated Laws,"  snch  section  having  been  add>\i  by  Chapter  617  of  the 
Laws  of  1S20.  is  hereby  amended  to  read  as  follows: 

8cc.  4-a.  Kxemption  of  intangible  personal  property.  Notwithstanding 
any  provision  of  this  chapter,  or  of  any  other  general,  special  or  local 
law.  intangible  personal  property  [except  shares  of  stock  of  banks  or 
banking  associations.  J  whether  referred  to  as  personal  property,  capital, 
capital  stock  or  otherwise,  [after  June  30  1920]  shall  be  exempt  from 
taxation  locally  for  State  or  local  purposes  [.].  except  shares  of  stock  of 
banks  or  banking  associations  and  except  other  moneyed  capital  coming  into 
competition  with  the  business  of  national  banks,  which  slwrcs  and  other  moneyed 
capital  shall  be  taxed  locally  for  Slate  or  local  purposes  as  prescribed  by  this 
chapter,  provided  that  bonds,  notes,  or  other  evidences  of  indebtedness  in 
the  hands  of  individual  citizens  not  employed  or  engaged  in  the  banking  or 
investment  business  and  representing  merely  personal  investments  not  made 
in  competition  with  such  business,  shall  not  be  deemed  moneyed  caplial  within 
the  meaning  of  this  section.  This  exemption  shall  be  in  addition  to  all 
other  exemptions  of  personal  property  from  local  taxation,  whether  b 
upon  the  character,  ownership  or  amount  of  property.  The  term  "in- 
tangible personal  property."  as  used  in  this  section,  means  incorporeal 
property,  including  money,  deposits  In  banks,  shares  of  stock,  bonds,  notes, 
credits,  evidences  of  an  interest  in  property  and  evidences  of  debt. 

Sec.  2.     Section  11  of  such  chapter  is  hereby  amended  to  read  as  follows: 

Sec.  14.  [Place  of  taxation  of  individual  bank  capital.  Every  in- 
dividual banker  shall  be  taxable  upon  the  amount  of  capital  invested 
in  his  banking  business  in  the  tax  district  where  the  place  of  such  business 
is  located  and  shall,  for  that  purpose,  be  deemed  a  resident  of  such  district.  ] 
Owners  or  holders  of  moneyed  capital  other  than  shares  of  banks  and  trus 
companies  taxable  on  such  moneyed  capital.  Every  individual  banker 
private  banker,  every  investor  and  every  person  and  every  association  or  cor- 
por'Uion,  other  than  banks  or  trust  companies,  owning,  or.  as  agent,  trustee. 
Guardian,  executor' or  administrator,  holding  moneyed  capital  coming  into 
competition  with  the  business  of  national  banks  except  shares  of  national 
banks  or  of  banks  or  trust  companies  organized  under  the  authority  of  this 
Stale,  and  except  bonds,  notes  or  other  evidences  of  indebtedness  in  the  hands 
of  individual  citUens  not  employed  or  engaged  in  the  banking  or  investment 
business  and  representing  merely  personal  investments  not  m  de  in  compe- 
tition with  such  business,  shall  be  assessed  and  taxed  on  the  actual  value  of 
such  moneyed  capital  in  the  lax  district  where  such  owner  or  holder  resides 
or  if  such  owner  or  holder  individually  or  as  a  copartner  is  engaged  in  lhe 
business  of  banking  or  investment  then  in  the  tax  district  where  the  place  of 
such  business  is  located,  and  for  that  purpose  such  owner  or  holder  shall  be 
deemed  a  resident  of  such  lax  district  and  where  such  moneyed  capital  is 
in  the  possession  or  under  the  control  of  two  or  more  agents,  trustees,  guardians, 
executors  or  administrators,  residing  in  different  tax  districts,  each  shall 
be  assessed  and  taxed  fir  an  equal  proportion  of  the  actual  value  of  such 
moneyed  capital  held  6.  them  and  where  such  moneyed  capital  is  owned  or 
held  by  an  association  or  corporation,  such  association  or  corporation  shall 
be  assessed  and  taxed  on  the  actual  value  of  such  moneyed  capital  in  the  tax 
district  where  the  principal  office  or  place  for  transacting  the  financial  con- 
terns  of  the  association  or  corporation  is  located,  or  if  such  association  or 
corporation  shall  have  no  principal  office,  or  place  for  transacting  its  financial 
concerns,  then  in  the  lax  district  where  Die  operations  of  such  association  or 
corporation  shall  be  carriid  on. 

Sec.  3.     Such  chapter  is  hereby  amended  by  adding  a  new  section,  to 
be   section  23-a.  to  read  as  follows: 

Sec.  23-a.  Owners  or  holders  of  moneyed  capital  other  than  shares  of 
banks  and  I  usl  companies  to  make  ejH>  t.  Every  individual  banker  and 
private  bank  r.  every  investor  and  etery  person  and  every  association  or  cor- 
poration, other  than  banks  or  trust  companies,  owning,  or.  as  agent,  trustee, 
Ouardian.  executor  or  administrator,  holding  moneyed  capital  coming  into 
competition  wi'h  the  business  of  national  banks  except  shares  of  national 
banks  or  of  banks  or  trust  companies  organized  under  the  authority  of  this 
Stale,  and  except  bonds,  notes  or  other  evidence  of  indebtedness  in  the  hands 
of  individual  riitzrns  not  employed  or  engaged  in  the  banking  or  investment 
business  and  representing  merely  p.rsonal  investments  not  made  in  compe- 
tition with  such  business,  shall  on  or  b'fore  t  e  first  day  of  June  in  each  year 
furnish  the  assessors  of  the  tax  district  in  which  such  owner  or  holdtr  resides 
or  if  such  owner  or  holder  individually  or  as  a  copartner  is  engaged  in  the 
business  nf  bankin*  nr  investment,  then  of  the  tru  district  where  lhe  pin 
such  business  is  located,  en  the  assessors  of  the  tax  district  in  which  lhe  irrincipal 
office  or  place  for  transacting  the  financial  concerns  of  lhe  association  or 
corporation  is  lornied.  or  if  such  association  or  corporation  shall  have  no 
tuch  principal  nffnc  or  place  for  transacting  its  financial  concerns,  then 
Of  lh>   tax  district  |  aerations  of  such  ersoiiation  or  corporation  shall 
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-i-ction  25  of  such  i  •  hereby  amended  to  read  as  follows: 

25.       [Individual  banker,  how  assessed.      Kxcry  individual  banker 

doing  business  undir  the  laws  nf  this  State  must  report  before  the  fifwvnth 

Ulder  oath  to  the  assessors  of  the  tax  district  in  which  any 

of  tfe  .   h  banking  busint*.-  le,  lhe  amount  of 

capital  invested    n  such  banking  business  in  such  tax  district  on  the  first 

-hall  be  assessed  as  personal  property 
■0  tin-  bonks  in  Wten  name  such  business  is  carried  on]  Moneyed 
capital  other  than  shares  of  banks  and  trust  companies,  how  assessed.  Moneyed 
capital  coming  into  competition  with  the  business  of  national  banks,  except 
shares  of  national  banks  and  of  banks  or  trust  companies  organized  under  the 
authority  of  this  State,  and  except  bonds,  notes  or  other  evidences  of  indebtedness 
in  the  h  nds  of  individual  citizens  not  employed  or  engaged  in  the  banking  or 
inre  tmenl  business  and  representing  merely  personal  investments  not  mad* 
in  competition  with  such  business  shall  be  assessed  at  its  actual  value  against 
the  owners  or  holders  thereof  and  such  owners  or  holders  shall  be  entitled  to 
no  deduction  from  such  aclual  value  because  of  the  personal  indebtedness  of 
such  owners  or  holders  and  in  determining  such  actual  value  allowance  shall 
be  made  for  existing  indebtedness  incurred  in  the  acquisition  of  such  moneyed 
capital,  and  moneys  deposited  with  a  taxpayer,  or  securities  in  his  possession 
as  pledgee  or  bailee,  shall  not  be  iruludcd  in  determining  the  actual  value  of 
the  moneyed  capital  owned  or  held  by  such  taxpayer.  No  such  moneyed  capital 
by  whomsoever  owned  or  held  shall  bi  exempt  from  the  lax  hereby  imposed. 

C  6.  Such  chapter  is  hereby  amended  by  adding  a  new  section  to  be 
section  25-a.  to  read  as  follows: 

Sec.  25-a.  Notice  of  assessment  of  moneyed  capital;  complaints.  The 
assessors  of  every  tax  district  shall,  within  ten  days  after  they  have  completed 
the  assessment  of  moneyed  capital,  give  written  notice  by  mail  to  the  owner  or 
holders  thereof  who  hare  made  report  as  herein  provided  at  such  post  office  address 
as  is  therein  stated,  and  shall  also  within  such  time  give  written  notice  by  mail 
to  owners  or  holders  thereof  who  failed  to  make  report  as  herein  provided  at 
the  last  known  post  office  address  of  such  owners  or  holders  of  such  assessment 
and  no  personal  or  other  notice  of  such  assessment  is  required.  Complaints 
in  relation  to  the  assessments  of  moneyed  capital  shall  be  heard  and  determined 
as  provided  in  section  thirty-seven  of  this  chapter. 

Sec.  7.  Such  chapter  is  hereby  amended  by  adding  a  new  section,  to  be 
section  25-b  to  read  as  follows: 

Sec.  25-6.  Moneyed  capital;  rate  of  tax.  The  rate  of  tax  upon  moneyed 
capital  assessed  as  lierein  provided  shall  be  one  per  centum  upon  the  value 
thereof  as  ascertained  and  fixed  in  the  manner  hereinbefore  provided. 

Sec.  S.  Such  chapter  is  hereby  amended  by  adding  a  new  section,  to  be 
section  25-c.  to  read  as  follows: 

Sex.  25-c.  Moneyed  capital:  exemption  from  other  taxes.  The  said  tax  on 
such  moneyed  capital  as  hereinbefore  provided  shall  be  in  lieu  of  all  other  taxes 
whatsoever  for  State,  county  or  local  purposes  on  such  moneyed  capital. 

Sec.  9.  Such  chapter  is  hereby  amended  by  adding  a  new  section,  to  be 
section  25-d  to  read  as  follows: 

Sec.  25-d.  Moneyed  capital  tax;  levy  by  board  of  supervisors.  The  moneyed 
capital  tax  herein  imposed  shall  bt  levied  in  the  following  manner:  The  board 
of  supervisors  of  lhe  several  counties  shall,  on  or  before  lhe  fifteenth  day  of 
December  in  each  year,  ascertain  from  an  inspection  of  the  assessment  rolls  in 
their  respective  counties,  the  names  and  addresses  of  the  owners  or  holders 
respectively  of  such  moneyed  capital  in  each  town.  city,  tillage,  school  and  other 
special  districts,  in  their  several  counties,  respectively,  in  which  such  moneyed 
capital  is  taxable  and  the  assessed  value  of  such  moneyed  capital  as  ascertained 
in  the  manner  provided  in  this  article  and  entered  upon  lhe  said  assessment 
rolls  and  shall  forthwith  mail  to  such  owners  or  holders  a  statement  setting  forth 
the  assessed  value  of  such  moneyed  capital  as  ascertained  in  the  manner  herein 
provided  and  the  amount  of  lax  to  be  paid  by  such  oirner  or  holder  under  the 
provisions  of  this  article,  provided  that  in  the  county  of  Erie  the  assessments  of 
such  moneyed  capital  in  lhe  city  of  Buffalo  shall  not  be  included  nor  shall 
any  such  notice  be  given  by  the  board  of  supervisors  of  said  county  to  the  said 
owners  or  holders  in  said  city.  A  certified  copy  of  such  statements  shall  be 
sent  to  the  county  Treasurer.  Provided  th  I  in  the  Ctiy  of  New  York  the  state- 
ment of  the  assessment  and  tax  herein  provided  for  shall  be  made  by  the  board 
of  lax  commissioners  of  said  eity  on  or  before  the  fifteenth  day  of  December  in 
each  year  and  by  them  forthwith  mailed  to  the  respective  owners  or  holders  in 
said  city  and  a  certified  copy  thereof  sent  to  the  rear  r  of  taxes  of  said  city. 
And  further  provided  that  in  lhe  eity  of  Buffalo  a  statement  of  lhe  assessment 
of  such  moneyed  capital  and  lax  herein  provided  for  shall  be  made  by  the  assessors 
of  said  city  on  or  before  the  fifteenth  day  of  December  in  each  year  and  by  them 
forthwith  mailed  to  lhe  respective  owners  or  holders  in  said  city  and  a  certified 
copy  thereof  sent  to  the  city  Treasurer  of  said  city. 

Sec.  10.  Such  chapter  Is  hereby  amended  by  adding  s  new  section,  to 
be  section  25-e,  to  read  as  foil 

Sec.  25-e.  Moneyed  capital  tax;  warrant  for  eollection.  The  board  of 
supei  visois  shall  issue  their  warrant  or  order  to  lhe  county  Treasurer  on  or  befort 
the  fifteenth  day  of  Decrmbt  in  each  year  sitting  fen  th  the  assessed  value  of  such 
moneyed  capital  taxable  in  each  town.  eity.  village,  school  and  other  tax  aistrid 
in  said  .ounty.  in  which  said  moneyed  capital  shall  be  taxable,  the  proportion 
of  the  lax  imposed  by  this  chap'ei  lo  which  each  of  said  tax  districts  is  entitled 
under  the  provisions  hereof,  and  commanding  him  to  tolled  lhe  same,  and 
to  pay  to  the  proper  officer  in  each  of  such  districts  the  proportion  of  suih  tat 
lo  which  it  is  rnliUrd  under  the  provisions  of  this  ehapter.  provided  that  in 
the  county  of  Erie  lhe  moneyed  capital  taxable  in  the  city  of  Buffalo  shall  be 
omilleel  from  such  warrant  or  order.  Tin  said  eounly  Treasurer  shall  have 
Die  same  poirers  to  enforce  the  collection  and  payment  of  said  tax  as  ore  possessed 
by  the  officers  now  charged  by  law  with  lhe  eollcclion  of  taxes  and  lhe  said 
county  Treasurer  shall  be  entitled  (0  a  com  '  erne  per  centum  for  collecting 

and  paying  oui  said  moneys,  which  commission  shall  be  deducted  from  iht 
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Soc.  12.   Such  chapter   Is  hereby   .inn  udcdlby   adding  a  now  section  to 
is  follows: 

Minimal  mpitai  tar:  MstribUted  by  h/ianls  of  supervisors.  The 
moneyed  capital  tax  shall  be  distributed  in  the  following  manner:  Tin  board 
of  supervisors  of  the  several  counties  shall  ascertain  tlic  aggregate  assessed  val- 
uation of  taxable  properly  in  each  of  the  several  toien .  eitu.  village.  school  and 
other  special  districts  in  tlieie  counties,  rcspectictlii.  in  which  the  said  moneyed 
capital  shall  be  taxable  for  the  year  for  which  the  tax  is  imposed,  and  the  propor- 
tion of  the  tax  on  such  moncpd  capital  to  which  each  of  said  distiicts  shall  be 
respectively  entitled  shall  be  ascertained  by  taking  such  proportion  of  the  tux 
upon  the  moneyed  capital  taxable  in  such  distiicts.  respectively ,  under  the  pro- 
visions Of  this  chapter  as  the  aggregate  assessed  valuation  of  such  tax  district 
shall  bear  to  the  aggregate  assessed  valuation  of  all  tin  town,  city,  village,  school 
or  other  special  district  in  which  said  moneyed  capital  shall  be  taxable,  provided 
thai  in  the  county  of  Erie  the  provisions  Of  this  section  shall  have  no  application 
lo  the  taxes  paid  by  the  owners  or  holders  Of  nu>nei/cd  capital  located  in  the  city 
of  Buffalo,  and  the  provisions  of  this  section  shall  lie  carried  out  as  if  the  ity 
of  Buffalo  were  not  a  part  o)  said  county.  The  clerics  of  the  several  cities,  vil- 
lages and  school  districts  to  which  any  portion  of  the  tax  OH  such  moneyed  cap- 
ital is  to  be  distributed  under  this  section  shall,  in  writing  and  under  oath, 
annually  report  to  the  hoard  of  supervisors  of  their  respective  counties,  on  or 
before  October  first  of  each  year,  the  aggregate  assessed  valuation  of  such  city, 
village  and  school  district  as  shown  by  the  last  assessment  roll  of  each  respective 
city,  village  and  school  district  for  the  year  prior  to  the  meeting  of  each  such 
board. 

Sec.  13.  Section  50-a  of  such  chapter,  such  section  having  been  added  by 
Chapter  219  of  tho  Laws  of  1916.  is  hereby  amended  to  read  as  follows: 

Sec.  50-a.  Exclusion  of  shares  of  stock  of  banks  and  banking  associations 
and  of  moneyed  capital.  In  fixing  tho  aggregate  valuation  of  a  tax  district 
for  tho  purpose  of  equalizing  the  valuations  between  the  several  tax  districts 
within  a  county,  the  board  of  supervisors  or  commissioners  of  equalization 
of  such  county  shall  not  include  the  shares  of  stock  of  banks  or  banking  as- 
sociations or  the  moneyed  capital  assessed  in  such  tax  districts  pursuant  to 
Article  2  of  this  chapter. 

Soc.  14.  Subdivision  4th  of  section  56  of  such  chapter,  such  section 
having  been  last  amended  by  Chapter  191  of  the  Laws  of  1919,  is  hereby 
amended  to  road  as  follows: 

Fourth.  That  an  assessment  of  the  shares  of  stock  of  a  bank  or  banking 
association,  or  an  assessment  of  moneyed  capital,  as  provided  in  Article  2  of 
[Tho  tax  law] ,  this  chapter,  has  been  omitted  or  erroneously  made  for  the 
current  year,  such  board  shall  place  the  same  thereon  at  a  valuation  to  be 
fixed  by  the  assessors  in  their  petition  and  shall  tax  the  same  at  the  rate 
provided  in  Article  2. 

Sec.  15.  Section  59  of  such  chapter,  as  last  amended  by  Chapters  164 
and  311  of  the  Laws  of  1920.  is  hereby  amended  to  read  as  follows: 

Sec.  59.  Tax-roll  and  collector's  warrant.  On  or  before  December  1.5 
In  each  year,  or  such  dato  as  may  be  designated  by  a  resolution  of  the 
board  of  supervisors  of  any  county,  not  embracing  a  portion  of  the  forest 
preserve,  not  later,  however,  than  the  first  day  of  February  in  each  year, 
the  board  of  supervisors  shall  annex  to  the  tax-roll  a  warrant  under  the  seal 
of  the  board,  signed  by  the  chairman  and  clerk  of  the  board,  commanding 
the  collector  of  each  tax  district  to  whom  the  same  is  directed  to  collect  from 
the  several  persons  named  in  said  tax-roll  the  several  sums  mentioned  in 
the  last  column  thereof,  opposite  their  respective  names,  except  taxes  upon 
the  shares  of  stock  of  banks  and  banking  associations  and  taxes  on  moneyed 
capital  as  provided  by  Article  2  of  this  chapter,  on  or  before  the  first  day  of 
the  following  February,  where  the  same  is  annexed  on  or  before  the  fifteenth 
of  December,  in  each  year,  as  above  provided.  But  where,  however,  the 
time  of  annexing  the  same  and  performing  the  several  duties  herein  imposed 
Is  deferred  to  a  later  date  by  resolution  as  aforesaid,  then  on  or  before  the 
first  day  of  May,  following  the  said  later  date,  and  further  commanding 
him  to  pay  over  on  or  before  the  said  first  day  of  February  or  first  day  of 
May,  as  the  case  may  be,  if  he  be  a  collector  of  a  city  or  a  division  thereof, 
all  moneys  so  collected  appearing  on  said  roll  to  the  treasurer  of  the  county, 
or  if  he  be  a  collector  of  a  town: 

1.  To  the  supervisor  of  the  town,  all  the  moneys  levied  therein  for  the 
support  of  highways  and  bridges,  moneys  to  be  expended  by  overseers  of 
the  poor  for  the  support  of  the  poor  and  moneys  to  defray  any  other  town 
expenses  or  charges. 

2.  To  the  treasurer  of  the  county,  the  residue  of  the  moneys  so  to  be  col- 
lected. 

If  the  law  shall  direct  the  taxes  levied  for  any  locality  for  special  purpose 
In  a  city  or  town  to  be  paid  to  any  person  or  officer  other  than  those  named 
in  this  section,  the  warrant  shall  be  varried  so  as  to  conform  to  such  direc- 
tion. The  warrant  shall  authorize  the  collector  to  levy  such  taxes  by  dis- 
tress and  sale  in  case  of  non-payment.  The  corrected  assessment-roll,  or 
a  fair  copy  thereof,  shall  be  delivered  by  the  board  of  supervisors  to  the 
collector  of  the  tax  district  on  or  before  December  15,  in  each  year,  unless 
another  date  is  designated  by  the  board  of  supervisors  in  the  manner  above 
specified,  then  in  that  event,  on  or  before  such  date  so  designated. 

Sec.  16.  Section  174  of  such  chapter,  such  section  having  been  last 
amended  by  Chapter  185  of  the  Laws  of  1920,  is  hereby  amended  to  read 
as  follows: 

Sec.  174.  State  Board  of  Equalization  powers  and  duties.  The 
Commissioners  of  the  Land  Office  and  the  members  of  the  Tax  Commission 
shall  constitute  the  State  Board  of  Equalization.  The  State  Board  of 
Equalization  shall  meet  in  the  city  of  Albany  on  the  first  Tuesday  In 
June  In  each  year,  for  the  purpose  of  examining  and  revising  the  valuations 
of  real  and  personal  property  of  the  several  counties  as  returned  to  the 
State  Tax  Commission,  and  shall  in  accordance  with  the  rules  of  equalization 
set  forth  in  Section  50  of  this  chapter  so  far  as  applicable  fix  the  aggregate 
amount  of  assessment  for  each  county,  upon  which  the  Comptroller  shall 
compute  the  State  tax.  In  so  fixing  such  aggregate  amount  of  assessment 
for  a  county  the  State  Board  of  Equalization  shall  not  Include  the  shares 
of  stock  of  banks  or  banking  associations  or  moneyed  capital  assessed  pur- 
suant to  Article  2  of  this  chapter.  The  Board  may  increase  or  diminish 
the  aggretate  valuations  of  real  property  in  any  county  by  adding  or 
deducting  such  sum  as  in  its  opinion  may  be  just  and  necessary  to  produce 
a  just  relation  between  the  valuations  of  real  property  In  the  State.  But 
It  shall.  In  no  Instance,  reduce  the  aggregate  valuations  of  all  the  counties 
below  the  aggregate  valuations  thereof  as  so  returned.  The  comptroller 
shall  immediately  ascertain  from  this  assessment,  a  copy  of  which  shall 
be  transmitted  to  him,  the  proportion  of  State  tax  each  county  shall  pay. 
and  mail  a  statement  of  the  amount  to  the  County  Clerk,  and  to  the 
Chairman  and  Clerk  of  the  Board  of  Supervisors  of  each  county. 

Sec.  17.  Section  188  of  such  chapter  is  hereby  amended  to  read  as 
follows: 

Sec.  1SS.  Franchise  tax  on  trust  companies.  Every  trust  company- 
Incorporated,  organized  or  formed  under,  by  or  pursuant  to  a  law  of  this 
State,  and  any  company  authorized  to  do  a  trust  company's  business 
solely  or  in  connection  with  any  other  business,  under  a  general  or  a  special 
law  of  this  State,  shall  pay  to  the  State  annually  for  the  privilege  of  exor- 
cising its  corporate  franchise  or  carrying  on  its  business  in  such  corporate 
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follows: 

Sec.  101.  Tax  upon  lor  in  bankers  and  foreign  investors.  Kvery 
foreign  hanker  and  every  foreign  investor  dofalg  business  in  thin  Stale,  ball 
aiiiiu.illy  pay  to  tho  Treasurer  a  tax  [of  five  per  centum  on  the  amount 
of  interest  or  compensation  of  any  kind  earned  and  OOllSCtSd  by  linn  oo 
money  loaned,  used  or  employed  J  which  shall  lie  |  nal  to  one  per  .  enium 
of  the  amount  Of  moneyed  rapital  invented  in  such  business  in  thk  ItStS  by 
such  banker  or  investor.  Tho  term  "doing  a  banking  business,"  as  um<xI 
in  this  WW ll lllll.  means  doing  such  l.n-iio  . -;  as  a  corp  >  atlon  may  I, 
to  do  under  Article  :t  of  the  Banking  Law,  or  doing  any  hlUlllISS  which 
a  corporation  is  authorised  by  such  article  to  do  Of  doing  surh  business 
as  a  private  banker  may  do  under  Article  4  of  the  Hanking  Law.  The  term 
"doing  an  investment  business"  as  used  in  this  section  means  doing  such 
business  as  a  corporation  may  be  created  lo  do  under  Article  7  of  the  Banking 
Law  or  doing  any  business  which  a  corporation  is  authorized  by  such  article 
to  do.  The  terms  "foreign  banker  doing  a  banking  business"  and  "forcion 
investor  doing  an  investment  business"  in  this  State.  ["]  as  used  In  this 
section,  includes: 

1.  Every  foroign  corporation  doing  a  banking  or  investment  business 
in  this  State,  except  a  national  bank. 

2.  Every  unincorporated  company,  partnership  or  association  of  two 
or  moro  individuals,  organized  under  or  pursuant  to  tho  laws  of  another 
Stato  or  country,  doing  a  banking  or  investment  business  in  this  Stato. 

3.  Every  other  unincorporated  company,  partnership,  or  association, 
of  two  or  more  individuals,  doing  a  banking  or  investment  business  in  this 
Stato,  if  the  mombcrs  thereof,  owning  moro  than  a  majority  Interest 
therein,  or  entitled  to  more  than  one-half  of  the  profits  thereof,  or  who 
would,  if  it  wore  dissolved,  be  entitled  to  more  than  one-half  of  tho  net 
assets  thereof,  are  not  residents  of  this  State. 

4.  Every  nonresident  of  this  State,  doing  a  banking  or  investment  business 
in  this  State,  in  his  own  name  and  right  only. 

Sec.  20.  Subdivision  6  of  Section  192  of  such  chapter,  such  section  having 
been  last  amended  by  Chapters  80  and  707  of  the  Laws  of  1917,  is  hereby 
amended  to  read  as  follows: 

6.  Foreign  bankers  and  investors.  Every  foreign  banker  and  every  foreign 
investor  liable  to  pay  a  tax  under  Section  191  of  this  chapter  shall,  on  or 
before  Feb.  1  In  each  year,  make  a  written  report  to  the  Tax  Commission 
of  the  condition  of  his  business  on  Dec.  31  preceding,  stating  the  amount  of 
tax  for  which  he  is  liable  under  this  article,  and  giving  in  detail  the  facts 
required  by  the  last  preceding  section  for  tho  purpose  of  ascertaining  and 
computing  the  same. 

Sec.  21.  Subdivision  9  of  Section  192  of  such  chapter,  such  section  having 
been  last  amended  by  Chapters  80  and  707  of  the  Laws  of  1917,  is  hereby 
repealed. 

Sec.  22.  Section  205  of  such  chapter,  such  section  having  been  aitcndcd 
by  Chapters  39  and  707  of  the  Laws  of  1917,  la  hereby  amended  to  read 
as  follows: 

Sec.  205.  Exemptions  from  other  State  taxation.  The  personal  prop- 
erty of  every  corporation,  company,  association  or  partnership,  taxable 
under  this  article,  other  than  for  an  organization  tax,  shall  be  exempt  from 
assessment  and  taxation  upon  its  personal  property  for  State  purposes,  if 
all  taxes  due  and  payable  under  this  article  have  been  paid  thereby.  The 
personal  property  of  every  corporation  taxable  under  Section  188  of  this 
article,  [or  under  Section  188-a  of  this  article],  other  than  for  aj  organ- 
ization tax,  and  as  provided  in  the  Banking  Law,  shall  be  exempt  from  assess- 
ment and  taxation  for  all  other  purposes.  [The  personal  property  of  a 
private  or  Individual  banker,  actually  employed  in  his  business  as  such 
banker  shall  be  exempt  from  taxation  for  State  purposes,  if  such  private 
or  individual  banker  shall  have  paid  all  taxes  due  and  payable  under  this 
article.  Such  corporation  and  private  or  individual  banker  shall  In  no  other 
respect  be  relieved  from  assessment  and  taxation  by  reason  of  the  pro- 
visions of  this  article.  ]  The  owner  and  holder  of  stock  In  an  Incorporated 
trust  company  liable  to  taxation  under  the  provisions  of  this  chapter 
shall  not  be  taxed  as  an  individual  for  such  stock.  Personal  property 
exempted  from  taxation  by  this  section  shall  not  Include  shares  of  stock  of 
banks  and  banking  associations  taxable  under  the  provisions  of  Sections 
24  to  24-g,  both  inclusive,  of  this  chapter. 

Sec.  23.  Subdivision  3  of  Section  208  of  such  chapter,  such  section 
having  been  added  by  Chapter  726  of  the  Laws  of  1917  and  last  amended 
by  Chapter  628  of  the  Laws  of  1919,  is  hereby  amended  to  read  as  follows: 

3.  The  term  "entire  net  income"  means  the  total  net  Income,  exclusive 
of  income  from  dividends  on  sharse  of  trust  companies  subject  to  franchise  tax 
as  provided  by  Section  188  of  this  chapter  and  income  from  dividenils  on  sluires 
of  banks  and  banking  associations  taxable  as  provided  by  Article  2  of  this 
chapter,  and  income  received  from  moneyed  capital  taxable  under  such  article, 
including  dividends,  or  a  proportion  of  such  dividends,  of  a  corporation  whose 
capital  in  whole  or  i?i  part  is  taxable  under  such  article,  before  any  deductions 
have  been  made  for  taxes  paid  or  to  be  paid  to  the  Government  of  the 
United  States  on  either  profits  or  net  income  or  for  any  losses  sustained  by 
the  corporation  in  other  fiscal  or  calendar  years  whether  deducted  by  the 
Government  of  the  United  States  or  not. 

Sec.  24.  Section  219-j  of  such  chapter,  such  section  having  been  added 
by  Chapter  726  of  the  Laws  of  1917  and  last  amended  by  Chapters  113 
and  640  of  the  Laws  of  1920.  is  hereby  amended  to  read  as  follows: 

Sec.  219-j.  Exemption  from  certain  other  taxation.  After  this  article 
takes  effect,  corporations  taxable  thereunder  shall  not  be  assessed  on  any 
personal  property,  or  on  capital  stock  as  provided  for  In  Section  12  of  this 
chapter  but  personal  property  exempted  from  taxation  by  this  section  shall  not 
include  shares  of  slock  of  banks  and  banking  associations  or  moneyed  capital 
taxable  as  provided  by  Article  2  of  this  chapter. 

Sec.  25.  Section  352  of  such  chapter,  such  section  having  been  added 
by  Chapter  627  of  the  Laws  of  1919,  as  amended  by  Chapter  120  of  the 
Laws  of  1920,  is  hereby  repealed. 

Sec.  26.  Subdivision  2  of  Section  359  of  such  chapter,  such  section 
having  been  added  by  Chapter  627  of  the  laws  of  1919.  and  such  subdivision 
having  been  amended  by  Chapter  625  of  the  laws  of  1920.  is  hereby  amerded 
by  adding  thereto  new  paragraphs,  to  be  paragraphs  j,  k  and  1,  to  read 
as  follows: 

j.  Income  received  as  dividends  on  shares  of  trust  companies  subject  to 
franchise  tax  as  provided  by  section  one  hundred  and  eighty-eight  of  this  chanter. 

k.  Income  received  as  dividends  on  shares  of  banks  and  banking  associations 
taxable  as  provided  by  article  two  of  this  chapter. 

I.  Income  received  from  moneyed  capital  taxable  as  provided  by  article  two 
of  this  chapter,  including  money  received  as  dividends,  or  a  proportion  of  such 
dividends,  of  a  corporation  whose  capital  in  whole  or  in  part  is  taxable  under 
such  article. 

Sec.  27.  The  deductions  authorized  by  parasraphs  j ,  k  and  1  of  subdivision 
2  of  Section  359  of  the  tax  law.  as  amended  by  this  Act.  shall  be  allowable 
f <  r  tl  e  taxable  year  If  22.  upon  the  filing  on  cr  before  July  1  1923_by  the 
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taxpayer,  of  an  amended  return  for  such  year  showing  such  deduction,  and 
such  taxpayer  shall  be  entitled  to  a  refund  of  any  overpayment  of  personal 
lucerne  taxed  as  shown  by  such  amended  return. 
*ec    H    This  Act  shall  take  effect  immediately. 


New    York    Law    Authorizing    Branches    of   Savings 

Banks. 

Under  one  of  the  measures  enacted  into  law  at  the  recent 
session  of  the  X-  w  Fork  Legislature,  a  >;.  ..nk  located 

in  a  city  of  the  first  >hi>>  may,  upon  written  approval  of  the 
-  iperintendent  of  Banks,  open  within  the  city  one 
branch  office:  it  is  provided,  however,  that  if  the  city  "com- 
prises more  than  one  county  or  borough,  such  branch  office 
may  be  located  only  in  the  same  county  or  borough  in  which 
ts  main  office  i<  located."  The  Following  is  the  text  of  the 
newly-enacted  measure,  new  provisions  being  shown  in 
itali  - 

CHAPTER   S 
VN   ACT  to  amend  the  Banking  Law,  in  relation  to  branches  of  savings 

banks. 
W  Became  a  law  April  24  1923  with  the  approval  of  the  Governor.     Passed, 
throo-fiftbs  being  present. 

>  The  People  of  the  Stale  of  Xcw  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  245  of  Chapter  369  of  the  Laws  of  1914.  entitled 
"An  Act  in  relation  to  banking  corporations,  and  individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
Banking  Department,  constituting  Chapter  2  of  the  Consolidated  Laws," 
is  hereby  amended  to  read  as  follows: 

f>  Sec.  245.  Restrictions  as  to  place  of  business:  branch  offices.  1.  A 
savings  bank  shall  not  do  business  or  be  located  in  the  same  room  with  or 
in  a  room  connecting  with  any  bank,  trust  company  or  national  banking 
association:  unless  it  be  a  savings  bank  lawfully  so  doing  business  or  law- 
fully so  located  when  this  Act  takes  effect. 

2.  No  savings  bank,  or  any  officer  or  director  thereof.  shaU  transact 
its  usual  business  at  any  place  other  than  its  principal  place  of  business 
without  the  written  permission  of  the  Superintendent  of  Banks  given  as  pro- 
tided  in  Subdirision  3  of  this  section,  except  that  it  may.  provided  the  merger 
agreement  so  provides,  continue  to  occupy  and  maintain  as  a  branch  office, 
the  place  of  business  occupied  and  maintained  at  the  time  of  the  merger  by 
any  savings  bank  which  it  has  received  into  itself  by  merger  pursuant  to 
Article  12  of  this  chapter. 

3.  Upon  written  approval  of  the  Superintendent  of  Banks,  given  as  pro- 
vided in  this  subdirision .  a  savings  bank,  located  in  a  city  of  the  first  class, 
may  open  and  occupy  within  said  city  one  branch  office,  and  if  such  city  com- 
prises more  than  one  county  or  borough,  such  branch  office  may  be  located  only 
in  the  same  county  or  borough  in  which  Us  main  office  is  located.  A  savings 
bank  desiring  to  open  and  occupy  such  a  branch  office  shall,  if  authorized  by 
the  vote  of  a  majority  of  all  the  trustees  of  such  bank,  cause  to  be  filed  with  the 
Superintendent  of  Banks  a  notice  of  intention  so  to  do.  specifying  the  pro- 
posed locality  of  such  branch.  Within  five  days  thereafter  the  bank  so  applying 
shall  cause  a  copy  of  such  notice  to  be  sent  by  registered  mail  to  each  savings 
bank  doing  business  in  the  county  in  which  such  branch  is  proposed  to  be 
located,  together  with  notice  of  a  time  (not  less  than  five  nor  more  than  fifteen 
days  after  the  mailing  thereof)  and  a  place  within  such  city  to  be  fixed  by  the 
Superintendent  of  Banks  when  and  where  such  savings  banks  may  be  heard 
in  relation  thereto.  The  Superintendent  shall  ascertain  by  such  investigation 
at  he  may  deem  necessary,  whether  or  not  public  convenience  and  advantage 
will  be  promoted  by  the  opening  of  such  branch  office.  If,  after  such  hearing 
and  investigation,  the  Superintendent  approve  the  opening  of  such  branch,  he 
shall  make  a  certificate  in  triplicate  authorizing  the  opening  and  occupation 
of  such  branch  office,  specifying  the  date  on  which,  and  the  conditions  under 
which  it  may  be  opened,  and  the  place  where  it  may  be  located,  and  shall  file 
one  certificate  in  his  own  office,  one  in  the  office  of  the  clerk  of  the  county 
wherein  the  principal  place  of  business  of  such  savings  bank  is  located,  and 
shall  transmit  the  third  to  such  applicant;  or,  if  satisfied  that  the  opening  of 
such  branch  office  is  undesirable,  or  inexpedient,  he  shall  deny  such  applica- 
tion and  notify  such  savings  bank  so  applying  of  his  determination . 

Sec.  2.   This  Act  shall  take  effect  immediately. 


Federal   Grand  Jury  Indicts  Four  for  Destruction  and 

Disappearance     of     Long-Missing     Records     of 

Bankrupt  Firm  of  E.  M.  Fuller  &  Co. 

Ai  .»  fire!  '-.  -nit  of  the  full  ion  of  Edward  M.  Fuller 

and  William  F.  MoGee,  former  partners  in  the  bankrupt 
brokerage  firm  of  B.  M.  Fuller  A  Co..  to  United  States  Dis- 
trict Attorney  William  JIayward.  to  which  we  referred  in 
our  Saturday  (Aug.  11),  page 617,  four  per 

were  indicted  by  the  Fed)  ral  grand  jury  on  Tuesday  of  this 
week.  A.Ug.  11.  The  four  defendants  were  named  in  one 
indictment  of  two  counts.  They  were  Edward  M.  Fuller 
and  William  F.  MoOee,  'lie  former  broken,  and  William  .1. 
Fallon  and  Eugene  F.  Met  lee  of  the  law  firm  of  Fallon  A 
MoOee,  the  former  attorneys  of  the  brokers.  The  indict- 
ment wm  handed  up  to  Federal  Judge  Henry  W.  Qoddard, 
who  10011  after  issued  bench  warrant-  for  the  four  defendants. 
The  first  count  in  tin-  indictment  charges  Edward  M.  Fuller 
and  William  F.  McOee  with  the  concealment  of  certain  pa- 
per-, record-,  documents  and  boold  of  the  bankrupt  firm  of 
K.  M.  Fuller  A  Co.,  'he  failure  to  produce  which  resulted 
in  their  Immme  adjudged  in  oonfc  mpt  of  Court  by  Judgl  Qodr 
dard  on  May  7  la-t  and  committed  indefinitely  to  Ludlow 
Jail.  Th's  count  al-o  accuses  the  attorneys.  William 
J.  Fallon  and  Eugene  F.  MoQee,  with  aiding,  abetting 
and  inducing  their  client-  to  conceal  this  property.  In  the 
:.t    all   four   idefendaiit-  an  d   of  conspiring 

to  cone,  al    th<  'I-.      Six  overt   act-  ar.    alleged    under 

thi«  charge.      One  of  them   charges   William   .1.    Fallon   with 


ruction  of  i  books.     Another  alleges  that  Eugene 

I  '  ■■<'••  placed  in  a  dress  suit  ease  certain  other  papers. 
of  the  papers  referred  to  were  anonymously  returned  tc 
Judge  Cioddard  about  a  month  ago.  Shortly  after  the  bring- 
ing in  of  the  indictment,  Mr.  Fallon  and  his  partner.  Mr. 
MoOee,  weal  to  the  office  of  Colonel  Hayward  and  were  ia 
with  him  for  about  half  an  hour.  They  then, 
accompanied   by   the   prosecutor  and   his  .tit .  William 

J.  Millard,  went  before  Judge  Goddard  and  were  arraigned. 
Both  pleaded  "not  guilty."  Mr.  Fallon  was  released,  it  is 
said,  on  the  same  bail  of  So. (XX)  furnished  by  him  on  the  in- 
dictment returned  by  the  Federal  grand  jury  in  July  last  for 
the  alleged  bribing  of  a  juror  in  the  Durrell-G  -  &  Co.  et 

al.  mail-fraud  case  (referred  to  in  our  issue  of  July  14.  pages 
154  and  155).  Mr.  MoOee  was  paroled  until  the  following 
morning  to  furnish  bail  in  the  same  amount,  which  he  suh- 
entJy  did. 
On  Wednesday  evening  Aug.  15)  Judge  Goddard  signed 
an  order  directing  the  defendant  lawyers,  William  J.  Fallos 
and  Eugene  F.  MoGei  m  cause  why  they  should  not 

be  punished  for  contempt  of  Court.  The  order  is  returnable* 
Tuesday  next.  Aug.  31.  before  Judge  William  Bondy. 


Federal    Reserve    Board    Rejects    Application    of    Tw» 

Banks  to  Establish   Branches — Comptroller  Dawes 

to    Undertake    Drafting    of    Board's    Policy    in 

Matter. 

On  August  7  the  Federal  Reserve  Board  rejected  the  ap- 
plication of  two  banks  to  establish  branches,  the  "Journal 
of  Commerce"  in  a  Washingtm  dispatch  reporting  as  fol- 
lows the  Board's  action: 

Branch  banking  in  the  Federal  Reserve  System  was  struck  a  blow  to-daf 
by  the  Federal  Reserve  Board.  The  Board  refused  the  applications  of  twa 
banks  for  permission  to  establish  agencies.  The  application  of  the  Bank  of 
Italy,  of  San  Francisco,  to  establish  a  branch  at  Yuba  City,  Gal.,  was  denied, 
as  was  the  same  institution's  request  for  permission  to  take  over  two  bank* 
in  Long  Beach. 

The  Board  also  refused  the  application  of  the  Pacific  Southwest  Trust  4 
Savings  Bank,  of  Los  Angeles,  for  authority  to  establish  a  branch  withia 
that  city  and  to  absorb  the  Pioneer  Bank  of  Portersville.  Cal.,  with  its  twa 
branches. 

According  to  the  New  York  "Commercial."  the  applicatlos 
of  the  Bank  of  Italy  was  made  through  former  Secretary  of 
the  Treasury  W.  G.  McAdoo  as  counsel. 

It  is  learned  in  Washington  advices  to  the  "Journal  of 
Commerce"  from  Washington,  August  10.  that  Comptroller 
of  the  Currency  Dawes  lias  begun  the  task  of  drafting  a  pol- 
icy of  determining  the  long  disputed  question  of  branch  bank- 
ing' in  the  national  bank  system.  We  quote  the  advices  fur- 
ther as  follows: 

To  aid  in  the  solution  of  this  problem,  which  he  inherited  from  his  prede- 
cessor. Mr.  Dawes,  it  was  understood  to-night,  is  about  to  initiate  a  series  of 
conferences  with  representative  bankers  from  all  parts  of  the  country. 

When  Mr.  Dawes  took  office  last  May.  succeeding  Comptroller  Crissinger, 
who  became  Governor  of  the  Federal  Reserve  Board,  he  found  himself  faced 
with  probably  the  most  controverted  subject  in  the  field  of  banking  to-day, 
namely  whether  national  banks  can  or  should  engage  in  branch  banking. 
While  Mr.  Dawes  has  consistently  refused  to  be  interviewed  on  this  subject, 
he  has  been  giving  it  serious  and  prolonged  consideration. 

Will  Rc-eiamine  Question. 

The  policy  of  the  office  of  the  Comptroller  prior  to  the  inauguration  of 
Mr.  Dawes  has  been  against  branch  banking  by  national  banks,  but  withia 
recent  years  the  gTowth  of  State  legislation  permitting  State  banks  to  main- 
tain branches  has  brought  about  an  acute  situation  calling  for  a  re-examina- 
tion of  Uie  question  of  the  right  of  the  national  banks  to  meet  this  competi- 
tion from  the  State  bank.;.  Si  far  has  this  State  banking  practice  gono  ia 
some  States  that  many  national  banks  have  been  compelled  to  give  up  their 
national  charters  and  enter  tV    9  .tern. 

Mr.  Dawes,  it  is  understood,  holds  to  the  traditional  view  of  his  office  that 
a  national  bank  cannot,  under  the  National  Bank  Act,  establish  and  operate 
a  branch   bank.      His   immediate  pi  jer,   maintained   the 

same  view,  hut  met  the  emergency  features  of  the  situation  by  permitting 
certain  national  banks  to  operate  "additional  offices"  only,  however,  in  those 
■  t.  where  the  Slate  banks  were  already  engaged  in  branch  banking. 
isiderable  differences  of  opinion  developed  both  in  the  legal  fraternity 
and  aaaOBSJ  bankers  as  to  this  new  policy  of  the  office  of  the  Comptroller. 
Many  of  those  who  already  were  oppoaad  to  branch  banking  in  any  form  saw 
in  it  a  sanction  for  •  l  to  embark   in  branch  hanking  to  the 

detriment  and   perhaps  annihilation  of  small    independent  city   and  country 
banks. 

~mre  From  Bant;t. 

This  controversy  was  ..  1  > r.  Dawes  assumed  office.     At  the 

same  time  he  fired  a   tremendou;-  from  the  national  banks   in  ritie* 

where  State  I  i  ned  on  for  a  similar  extension  of  banking 

Mi.   Daw.  in  office  three  months  and,  while  he  haa 

maintained    a  ■    the   final    form    of   his   policy,    the  course 

which  a  man  I  probably  take  can  be  indicated. 

What    the   bt  king    situation    needs    above   all   else,    so   far   as    the 

-   are   concerned,   i*  clarification   by  definition^.      If   the  Comp- 
troller should  ilefit  •  b   bank  as  an   Instrumentality   f'T  carrying  on  a 
-al   banking  buainea   in   the   community    in    which    it    is   located   he  could 
no  doubt   by  surh    i   definition  make  it  clear  that  a  national   bank  could  not 
maim. i in  snrli  a  branch  under  the  powers  given  it  by  the  National  Bank  Act 
lb    .ml  I  then  approach   the  legal  and  practical  points  involved   in  the  quea- 
tion    cf    i                                       ■  ding   certain   of    their   routine   services  entirely 
fr'>m   the  branch   b 
It                               ted  that   there  will  be  pronouncement  on  this  subject  from 
Mr.   DaWafl  until  the  new  po!:  -h.ipe  to  exclude  all  uncertainties  as  ta 
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iU  aims  in  Other  word*,  until  the  OomptTOller'i  office  Ins  s|niifi(  mIIv  de- 
fined what  extension  of  services  a  national  h.ink  may  give  and  what  it  may 
not  gi\e. 

Panes  to  Use  Cart). 
To  draft  ■  ruling  which  will  remove  all  donbti  from  the  vaiimis  oonoep- 
tions  prevailing  as  to  tht  toopt  ol  the  powere  of  national  hanks  iii  reepeol 
to  extra  offieea  thai  trill  nol  tranagreai  the  OomptTOller'i  beliefs  of  the  pro- 
hibitions of  tin-  law.  it  would  appear  thai  Mr.  Dawea  must  state  a  position 
with  great  care,     while  denying  the  right  of  a  national  hank  to  operate  i 

branch  will)   full  banking  powers,   he  must,    if   he   can,   find   a   legal   justitica 

tion  for  the  national  banka  to  compete  with  those  State  banka  which  are 

establishing  offices  or  agencies  for  the  convenience  of  their  patrons.  The 
definition   of   the   functions    which   a    national   bank   may    perform    at    such    an 

office  or  agency,  without  becoming  In  (ad  a  branch  hank,  is  the  nub  of  the 
problem. 

In  approaching  a  solution  of  the  branch  bank  problem  it  would  appear 
that  Mr.  Dawes  [aces  many  difficulties,  both  legal  and  practical.  In  the 
meantime,  he  has  not  approved  of  the  establishment  of  a  tingle  "additional 
office,"  branch  or  agency  in  the  United  States  by  any  national  bank. 

Danger  in  Situation. 

Mr.  Dawea,  it  is  believed,  is  at  work  attempting  to  reconcile  the  heatedly 

opposed  factions  in  the  banking  world  with  reference  to  branch  banking.  In 
order  to  do  this,  he  must  overcome  the  objections  of  the  country  and  the 
small  city  bankers  who  see  in  the  "additional  offices."  allowed  the  national 
banks  by  his  predecessor  a  link  in  a  chain  of  national  bank  branches  under 
another  name.  On  the  other  hand,  he  must  convince  the  urban  bankers  that 
their  needs  will  be  met  in  competing  with  the  State  banks  through  additional 
facilities  on  a  lesser  scope  than  branch  banking. 

The  chief  danger  in  the  situation  seems  to  be  that  if  the  Comptroller  can- 
not work  out  a  solution  such  as  that  suggested  above,  ill-advised  legislation 
might  be  enacted  compelling  national  banks,  who  face  the  need  of  some  form 
of  extension  of  their  services  to  their  customers,  to  confine  their  operations, 
strictly  and  literally  to  one  building. 


State  Institution  Admitted  to  Federal  Reserve  System. 
The  following  institution   was  admitted   to   the   Federal 
Reserve  System  during  the  week  ending  Aug.   10  1923: 

Total 
District  Xo.  7 —                                           Capital.          Surplus.      Resources. 
First  State  Bank  of  Mount  Carroll,  111.     S100.000  Sl.406.824 


Withdrawals    from    the    Federal    Reserve    System. 

The    following    withdrawals    from    the    Federal    Reserve 
System  are  announced  by  the  Board: 

Citizens  Bank  of  Dyersburg,  Tenn. 
Bank  of  Arcadia,  Arcadia,   Wis. 


Institutions  Authorized  by  Federal   Reserve  Board  to 
Exercise  Trust   Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 
The  Central  National  Bank  of  Columbia.  Columbia.  Pa. 
The  Waukesha  National  Bank,  Waukesha,  Wis. 
The  First  National  Bank.  Buffalo  Center.  Iowa. 


Lord     Curzon     Outlines     Great     Britain's     Stand     on 

Reparations    Issue — Several    Letters    of    Great 

Britain    to    France    and    Belgium — Opposed 

to  Ruhr  Occupation. 

The  German  reparations  issue  has  again  become  a  factor 
of  moment,  the  differences  between  Great  Britain  on  the  one 
hand  and  France  and  Belgium  on  the  other,  respecting  the 
policy  to  be  pursued  in  exacting  settlement  by  Germany  be- 
ing clearly  evidenced  in  this  week's  developments.  The 
views  of  Great  Britain  are  set  out  at  length  in  a  note  ad- 
dressed by  Lord  Curzon  under  date  of  August  11  to  the 
French  and  Belgium  Ambassadors,  in  which  it  is  stated  that 
Great  Britain  regards  "as  doomed  to  failure  the  method  pur- 
sued by  French  and  Belgian  Governments  to  secure  repara- 
tions.'* It  is  further  declared  that  "in  spite  of  wholesale 
seizures  the  occupation  of  the  Ruhr  by  France  and  Belgium 
has  produced  at  great  cost  less  receipts  for  the  Allies,  notably 
of  coal  and  coke,  than  were  forthcoming  in  the  previous 
year."  It  is  likewise  set  out  that  "His  Majesty's  Government 
regard  continuance  of  the  present  position  as  fraught  with 
the  gravest  risks,  both  economical  and  political."  Dealing 
with  the  occupation  of  the  Ruhr,  Lord  Curzon  states  that 
"His  Majesty's  Government  have  never  concealed  their 
view  that  the  Franco-Belgian  action,  quite  apart  from  the 
question  of  expediency,  was  not  a  sanction  authorized  by  the 
treaty."  In  the  view  of  His  Majesty's  Government,  it  is 
added,  "it  cannot  legitimately  be  claimed  that  the  measures 
which  the  Allies  are  .  .  .  authorized  to  take  in  certain 
emergencies,  include  military  occupation  of  territory."  The 
note  goes  on  to  say  that  "His  Majesty's  Government  believed 
that  they  were  showing  the  fullest  consideration  for  the  po- 
sition of  France  and  Belgium,  as  well  as  insuring  more  effec- 
tive guarantee  of  continued  and  steady  payments,  when  they 
suggested  that  occupation  would  naturally  terminate  from 
the  moment  that  guarantees  or  pledges  less  economically 
harmful  and  more  effectively  productive  than  occupation  of 
the  Ruhr  should  have  been  not  merely  devised  and  obtained, 
but  seen  to  be  satisfactorily  operating.     Even  this  sugges- 


tion," Lord  Ourzon  continues,  la  met  by  a  definite  refusal. 
Both  the  French  and  Belgian  Governments  emphatically  de 
clare  thai  there  can  be  tn>  question  of  evacuation  except  In 
proportion  aa  payments  are  made  by  the  German  Govern- 
ment." The  August  ii  note  of  Lord  Curzon  bears  <>n  the  de 
relopmenta  respecting  the  German  proposals  of  June  7 
(given  in  <>ur  issue  of  June  9,  page  2880)  the  presentation 
of  which  was!  followed  by  the  drafting  <>f  a  reply  i»y  Great 
Britain,  in  behalf  of  the  Allies,  inasmuch  (as  Indicated  by 
Prime  Minister  Stanley  Baldwin  on  July  12)  as  the  French 
and  Belgium  Governments  were  not  disposed  i<>  take  the 
Initiative.  This  statement  of  the  Prime  Minister  was  given 
in  those  columns  July  II.  page  117:  the  draft  of"  the  note 
drawn  up  by  Great  Britain  was  dealt  with  In  Jin  item  in  our 
issue  of  Aiiu'iist  -1.  page  498,  and  in  the  same  issue  (page  BOO) 
we  gave  ;i  resume  of  the  reply  of  the  French  Government  to 
the  British  draft,  strict  secrecy  surrounded  the  exact  text 
of  the  several  notes,  and  it  was  not  until  Lord  Cur/.on's  note 
of  the  11th  inst.  was  made  public  that  the  identic  reply  pro- 
posed by  Great  Britain  and  its  note  of  July  20  suggesting  the 
draft  of  a  joint  Allied  reply  were  also  made  public.  Refer- 
ring to  the  replies  thereto  by  France  and  Belgium,  Lord  Cur- 
zon states  that  "while  the  Belgian  Government  attach  to 
their  consent  to  investigation  by  impartial  experts  of  Ger- 
many's capacity  to  pay,  a  condition  which  renders  such  con- 
sent of  little  value,  the  French  Government  reject  the  plan 
altogether  and  appear  to  justify  their  refusal  by  putting  a 
series  of  questions  which  might  lead  to  an  indefinitely  pro- 
tracted discussion  at  a  time  when  a  prompt  decision  is  of 
essential  importance."     Lord  Curzon  says: 

While  the  Belgian  note  does  not  indicate  any  precise  claim,  official  and 
semi-official  pronouncements  by  and  on  behalf  of  the  French  and  Belgian 
Ministers  have  it  clear  that  the  French  Government  wish  to  insist  on  a  mini- 
mum payment  to  them  of  26,000,000,000  gold  marks  over  and  above  the 
amount  required  to  meet  their  debts  owing  to  this  country  and  to  the  United 
States,  and  the  Belgian  Government  on  a  minimum  payment  of  5,000,000,000 
gold  marks,  for  which,  or  for  part  of  which,  they  now  ask  for  further 
priority. 

He  points  out  that  "if  the  estimate  made  on  a  5%  basis  by 
M.  Bokanowski  Rapporteur  of  the  French  Budget,  which  put 
the  present  value  of  annuities  under  the  schedule  of  pay- 
ments at  65.000,000,000  gold  marks  may  be  accepted  as  ap- 
proximately correct,  the  basis  of  calculation  of  the  share  of 
France  and  Belgium  as  fixed  by  the  percentages  established 
under  the  Spa  agreement.  52  and  8%,  respectively,  would  not 
exceed  34.000.000.000  for  France  and  5.200.000.000  for  Bel- 
gium, even  if  Germany  were  in  a  position  to  pay  the  total 
figures  of  the  schedule."    Continuing  he  says : 

But  Belgium  has  already  under  the  agreement  which  entitles  her  to  pri- 
ority payments  of  $2, .".00,000,000  gold  francs  (£100,000.000)  received  ap- 
proximately 1,500,000,000  gold  marks  (  £73,000.000),  a  sum  far  exceeding 
the  receipts  of  any  other  Power,  though  this  priority  was  given  when  the 
total  sums  expected  from  Germany  were  immensely  larger  than  anything  that 
is  now  likely  to  be  received.  It  has  not  been  reduced  proportionately,  and 
it  has  therefore  operated  to  give  Belgium  an  increasingly  disproportionate 
share  of  the  actual  receipts  up  to  date.  In  addition,  she  has  been  entirely 
relieved  of  her  war  debts  to  the  Allies,  amounting  to  nearly   £300,000,000. 

France,  on  the  other  hand,  when  counting  on  receiving  34,000.000,000  gold 
marks  from  Germany  would  have  to  balance  this  amount  against  her  debt  to 
this  country,  representing  about  12.000,000,000  gold  marks,  and  her  debt  to 
the  United  States,  amounting  at  least  to  the  equivalent  of  15,000,000,000 
gold  maiks,  together  27,000,000,000,  which  being  set  off  against  34,000,- 
000,000  to  be  obtained  from  Germany  would  leave  France  with  a  balance  of 
7.000,000,000.  When,  therefore,  it  is  now  suggested  that  she  ought  to  re- 
ceive 26,000,000,000  net,  her  total  debts  to  Great  Britain  and  the  United 
States  being  cancelled,  it  will  be  seen  that  the  demand  is  for  an  amount 
between  three  and  four  times  larger  than  would  on  balance  fall  to  her  share 
under  existing  agreements.  It  is  difficult  to  see  on  what  grounds  a  failure 
of  Germany  to  meet  her  obligations  by  which  Great  Britain  is  proportionately 
indemnified  equally  with  her  Allies  can  be  held  to  justify  the  claim  by 
France  to  be  placed  at  the  expense  of  her  Allies  in  a  far  more  favorable  po- 
sition than  she  would  have  occupied  under  the  schedule  of  payments  iself. 

"His  Majesty's  Government,"  says  Lord  Curzon.  "cannot 
admit  that  there  is  any  ground  whatever  for  revising  the  Spa 
percentages."  He  points  out  that  his  Government  cannot 
leave  out  of  account  the  position  of  their  own  country,  re- 
specting which  he  says: 

Apart  from  the  heavy  material  damages  suffered  by  Great  Britain,  His 
Majesty's  Government  are  now  involved  in  heavy  payments  to  meet  unem- 
ployment in  respect  of  which  they  have  been  compelled  to  spend  over  £400,- 
000,000  since  the  armistice.  They  alone  among  the  Allies  are  paying  inter- 
est on  debts  incurred  abroad  during  the  war,  representing  a  capital  sum  due 
to  the  United  States  Government  of  £1,000,000.000  at  the  present  rate  of 
exchange,  and  they  alone  have  been  deprived  in  the  Allied  interest  of  foreign 
securities  estimated  at  from  £700,000,000  to  £800,000.000,  which  would 
otherwise  substantially  assist  in  payment  of  the  British  debt  to  America. 
Notwithstanding  these  gigantic  burdens,  Great  Britain  made  an  offer  at  the 
Paris  conference  of  January  to  forego  her  rights  to  reimbursement  of  her 
damages,  and  expressed  her  readiness  by  reducing  the  debts  of  the  Allies  to 
treat  her  share  of  German  reparations  as  if  it  were  a  repayment  by  her  allies 
of  their  debts  due  to  her.  It  would  be  inequitable,  and  it  is  impossible,  to 
ask  the  British  taxpayer,  already  much  mere  heavily  burdened  than  his 
French  and  Belgian  allies,  to  make  further  sacrifices  by  modifying  the  Spa 
percentages  for  the  benefit  of  France  and  Belgium. 

According  to  Lord  Curzon.  "the  main  principle  of  the  Brit- 
ish scheme  is  that  Great  Britain  is  ready,  subject  to  the  just 
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:  the  1  'iiijti ro.  to  limit  her  demands  f>>r 

meat  by  the  Allies  end  by  Germany  together  to  a  net  sum 
_  1 4.12  milliards  gold  marks,  this  sum  represent- 
the  present  value  of  the  recently  funded  British  debt  to 
the  Dn  -  •rnment."     Further  he 

•ment  may  be  able  to  offer  in 
:id   largely   on   the   per- 
centage i  •  .4.2  milliard-;  which  they  can  reco\er  from  Gen; 

only  be  granted  in  substantive  form  when  the  pent-  :ions 

which  Hii  -  Government  are  ;  .is  been  agreed 

Government  can  regard  their  share  of 
German  p  asset  of  real  financial  value. 

d  the  first  6tep  must  be  to  fix  the  maximum  sum  which  the 
y   hope  to  recover  from  Germany,  to  be  followed  or  ac- 
companied by  arrangements  which  will  insure  the  effective  re-establishment 
-    :nd  credit  on  a  sound  bi  :11  guarantee  punc- 

payment  of  the  German  debt  by  a  system  of  control  free  from  the  eco- 
nomically unsound  impediments  inherent  in  the  military  occupation  of  the 
Ruhr. 

I  <"urzon's  note  concludes  with  the  statement  that 
Britain  Is  "reluctant  to  contemplate  the  possibility 
that  separate  action  may  be  required  in  order  to  have  a  set- 
tlement which  cannot  be  much  longer  delayed  without  the 
-•  conseqaences  to  the  recovery  of  the  trade  and  peace 
of  the  world.'*  The  following  Is  his  note  in  full  as  .siven  in 
■  copyrighted  cablegram  from  London  to  the  New  York 
'•Times"  August  12 : 

Foreign  Office.  London,  Aug.   11   1923. 
To  the  Marquis  Cvrzon  of  Kedleston  to  His  Excellency  Co**J  de  Sain  Aulaire, 
Ambassador  of  France,  and  to  Bis  Excellency  Baron  Monchevr,  Ambas- 
sador of  Belgium. 
-  Ere-  llmcies: 

1.  Most  sincere  disappointment  has  been  caused  His  Majesty's  Government 
by  the  replies  which  they  have  received  under  date  of  the  30th  of  July  from 
the  French  and  Belgian  Governments  to  their  identic  notes  of  the  20*th  ult. 

se  notes  was  submitted  the  draft  of  a  joint  Allied  answer  which  his 
Government  proposed  should  be  sent  to  the  German  memorandum 
of  the  Til)  of  June.  The  proposal  represented  an  earnest  effort  on  the  part 
of  His  Majesty's  Government  while  showing  the  utmost  regard  for  the  known 
views  of  the  French  and  Belgian  Governments  to  indicate  a  practical  way  of 
arriving  as  promptly  as  possible  at  a  final  settlement  of  the  question  of  Ger- 
man reparati. 

2.  His  Majesty's  Government  had  understood  that  there  were  in  the  opin- 
ion of  the  French  and  Belgian  Governments  two  main  obstacles  standing  in 
the  more  in  seeking  men  settlement  :  (1)  The  necessity 
of  scrupulously  respecting  the  rights  of  the  Reparations  Commission  under 
the  Treat  :,  the  fixing  of  the  German  debt  and  deter- 
mining modes  of  payment,  and  (2).  the  attitude  of  the  German  Government 
in  encouraging  passive  resistance  to  the  Franco-Belgian  occupation  and  ex- 
ploitation of  Ruhr. 

3.  With  both  these  questions  accordingly  His  Majesty's  Government  pro- 
i  in  their  suggested  reply  to  the  German  memorandum  to  deal  in  a  man- 
ner which   they  confidently  expected  would  commend   itself  to  their  allies. 

completely  they  have  been  disappointd  in  this  expectation  is  made 
manifest  by  the  contents  of  the  notes  in  which  the  French  and  Belgian  Gov- 
ernments have  replied  to  their  proposals. 

*■   "is  Government   acknowledge   with    much    appreciation   the 

of  those  notes.  If  they  now  proceed  to  comment  upon  them, 
they  trust  that  their  remarks  will  be  received  in  the  friendly  spirit  in  which 
they  are  offered. 

-firs  to  be  all  the  more  necessary  since  in  a  desire  to  avoid  con- 
y*a  Government  refrained  from  sending 
rejoinder  to  the  observations  which  the  French  and  Belgian  Governments 
i  to  them  over  a  month  ago  in  reply  to  the  so-called  question- 
naire which   I   hat)  addressed   to  the  two  Governments.     Sooner  than  embark 
upon  any  controversy  with  their  allie-.   H;     Majesty's  Government  preferred 

n  of  action  under  which  they  proposed  that  the 
ity  to  pay  should  be  conducted  within 
tn*  :  Treaty  of  Versailles  and  "that  the  German  Government 

"I  upon  to  withdraw  the  orders  and  measures  by  which  they 
"*'"  'ice.     Furthermore,  in  order  to  comply  with  the 

''"»  "ft  i  Belgian  allies  to  any  specific  bargain 

point  with  tie  -nment,  the*  British  prot 

an    intimation    that    if    the   German   Government   were   to 
rithoul  del  ly  would  this  be  regarded  as 

of  good  faith,  but  it  would  Involve  reconsideration  by  the  occiii 
"  of  the  oondfttoi  md  ■  gradual  return  t 

normal  {■  !   life  in  the  Ruhr. 

difficult   to   think    in   a  n-ideration   could   have 

•i  to  the  Franco  Belgian  point  of 

-nm<-nf   Painfully  Impr. 
~      T'  -lis    l,v 

"""ranch  and  Beta;  ••    I dj  in  th<ir                .•  notes  of  the  :ioth 

of  July  I<  ■.  ■     '!      "  Ming  the  termi  of  cour- 

Under    the    painful    itn; 

I  by  their  allies  nor  is  '  ■     ■,  ),,  ],|  ),,  merit 

•  i Mon  exce;  I                I  tlon  that  ide  In  any  way  par- 

""   from  ii   declare   to   be   their   overriding 

uncom- 
n  that  the 

■ 
i 

•  f    the 

1  vern- 

ft  reply  to  the 
Ml  M 

■f  u   joint 

ntin- 

:ii-  kfajeal 

the  active 

!  in  order  I  they 


10.  It  may  perhaps  be  said  that  the  Belgian  reply  does  not  reject  as  cate- 
gorically as  does  the  French  the  proposal  for  a  fresh  investigation  of  Ger- 
many's capacit  but  the  consent  of  the  Belgian  Government  to  such 

made  conditional  upon  obtaining  for  Belgium  and  for  France  pe- 
ctin i.  ,gt-s  of  a  far-reaching  kind  at  the  expense  of  their  allies,  and 
notably  of  Great  Britain.  Such  a  suggestion  appears  to  His  Majesty's  Gov- 
ment  to  reveal  palapsble  misconception  of  the  situation. 

Capacit]/  of  German]/  to  Pay. 

11.  It  will  not  be  contested  that  there  can  be  no  use  in  demanding  from 
Germany  more  than  she  is  capable  of  paying.     What  is  the  maximum  she  can 

■!i  of  supreme  importance  to  all  her  creditors.     It  is  a  question 
a  fact  on  the  ascertainment  of  which  any  practical  arrange- 
ments or  combinations  for  obtaining  payment  to  the  fullest  extent  possible 
must  be  baaed.     The  British  Government  accordingly  proposed  to  take  steps 

.  t.  Belgium  replies  that  she  will  not  consent 
unless  corresponding  advantage  is  obtained  by  herself  and  by  France.  His 
Majest.  ment  could  not  willingly  enter  into  any  such  transai 

12.  While  the  Belgian  notes  does  not  indicate  any  precise  claim,  official 
and  semi-official  pronouncements  by  and  on  behalf  of  the  French  and  Bel- 
gian Ministers  have  it  clear  that  the  French  Government  wish  to  insist  on  a 
minimum  payment  to  them  of  26,000,000,000  gold  marks  over  and  above  the 
amount  requited  to  meet  their  debts  owing  to  this  country  and  to  the  United 

-.  and  the  Belgian  Government  on  a  minimum  payment  of  5,000,000,000 
gold  marks,  for  which,  or  for  part  of  which,  they  now  ask  for  further 
priority. 

Belgium  Well  Tat.en  Care  Of. 

13.  If  the  estimate  made  on  a  5Cr  basis  by  M.  Bokanowsky  Rapporteur  of 
the  French  Budget,  which  put  the  present  value  of  annuities  under  the  sched- 
ule of  payments  at  65,000,000,000  gold  marks  may  be  accepted  as  approxi- 
mately correct,  the  basis  of  calculation  of  the  share  of  France  and  Belgium 
as  fixed  by  the  percentages  established  under  the  Spa  agreement.  52  and  8%, 
respectively,  would  not  exceed  34,000,000,000  for  France  and  5,200,000,000 
for  Belgium,  even  if  Germany  were  in  a  position  to  pay  the  total  figures  of 
the  schedule.  But  Belgium  has  already  under  the  agreement  which  entitles 
her  to  priority  payments  of  2.500,000,000  gold  francs  (  £100.000,000)  re- 
received  approximately  1,500,000,000  gold  marks  (  £73.000,000),  a  6um 
far  exceeding  the  receipts  of  any  other  Power,  though  this  priority  was  given 
when  the  total  sums  expected  from  Germany  were  immensely  larger  than 
anything  that  is  now  likely  to  be  received.  It  has  not  been  reduced  propor- 
tionately, and  it  has  therefore  operated  to  give  Belgium  an  increasingly  dis- 
proportionate share  ot  the  actual  receipts  up  to  date.  In  addition,  she  has 
been  entirely  relieved  of  her  war  debts  to  .the  Allies,  amounting  to  nearly 

£300,000.000. 

14.  France,  on  the  other  hand,  when  counting  on  receiving  34,000,000,000 
gold  marks  from  Germany  would  have  to  balance  this  amount  against  her 
debt  to  this  country,  representing  about  12,000,000,000  gold  marks,  and  her 
debt  to  the  United  States,  amounting  at  least  to  the  equivalent  of  15,000,- 
000,000  gold  marks,  together  27.000,000.000,  which  being  set  off  against 
34,000,000.000  to  be  obtained  from  Germany  would  leave  France  with  a  bal- 
ance of  7,000,000.000.  When,  therefore,  it  is  now  suggested  that  she  ought 
to  receive  2r,.r>00.000.000  net.  her  total  debts  to  Great  Britain  and  the  United 

neelled,  it  will  be  seen  Uiat  the  demand  is  for  an  amount  be- 
tween three  and  four  times  larger  than  would  on  balance  fall  to  her  share 
under  existing  agreements.  It  is  difficult  to  see  on  what  grounds  a  failure 
of  Germany  to  meet  her  obligations  by  which  Great  Britain  is  proportionately 
indemnified  equally  with  her  allies  can  be  held  to  justify  the  claim  by  France 
to  be  placed  at  the  expense  of  her  allies  in  a  far  more  favorable  position 
than  she  would  have  occupied  under  the  schedule  of  payments  itself. 
Sea  Losses  Alio  Material  Damage. 
1").  The  Belgian  proposal  to  grant  special  priority  for  restoration  of  the 
devastated  areas  seems  to  rest  on  a  somewhat  artificial  distinction  as  re- 
gards the  damages  inflicted  by  the  enemy  in  the  late  war.  It  is  a  sugges- 
tion not  merely  that  priority  should  be  conceded  to  material  damages  over 
the  cost  of  war  pensions,  but  that  one  particular  type  of  material  damage. 
.namely  damage  by  land,  should  be  selected  for  priority  to  the  exclusion  of 
other  forms  of  material  damage.  No  justification  for  such  a  proposal  can 
be  found  in  the  armistice  terms  or  in  the  Peace  Treaty,  nor  is  H  con- 

ceive what  argument  can  be  adduced  to  support  it.     Sunk  ships  and  cargoes 
rotting  at  the  bottom  of  the  sea  may  not  shock  the  eye  like  the  ruined  vil- 

of   France  and  Belgium,  but  they  are  equally  material   damage  ca 
by  German  aggression  and  represent  equally  heavy  losses  of  national  wealth. 
Great  Britain's  proportion  of  reparations  would  not  in  fact  b<  •.    al- 

tered ;!t  of  priority  conceded  to  material  damages,  nevertheless.  His 

rnment  would  not  be  in  favor  of  priority  even  on  that  basis,  jf 
only  for  the  reason  that  certain  other  Allies  would  be  gravely  and  advw 
affected. 

16.  In  practice  the  SI  riority  would  be  equivalent  to  an  altera- 
tion in  favor  of  France  and  Belgium  of  the  percentages  of  divl  |  by 
the  Spa  agreement  ;   for  it   is  clear  that  if  the  Belgian  and  French  claims  in 

ect  of  their  deraatated  regions  are  to  l>e  met  in  full  before  the  claims 
of  the  other  Allies  are  considered,  and  if  at  the  same  time  the  total  nuns  re- 
covered from  Germany  are  diminished,  the  '  by  such  diminu- 
tion must  inevitably  fall  on  thoae  not  enjoying  the  privilege  of  priority. 

i/   Payments  by  Britain. 

17.  H  .eminent  cannot  admit  that  there  b  ami 
whatever  for  reviail  I  percentages;  the  principle  of  a  percentage  di- 
vision is  •  nge  in  the  total  to  which  the  percentages  apply. 
Ilis   hi                                              'not   leave  out  of  account   the  position  of  their 

country.      Apart    from    the   baavy    material    damages   sufb  '^reat 

•i,    II   -    "  nment  are  now   involved    in   heavy   payment 

meet  unemployment  '"  ■  which  they  have  been  compelled  to  spend 

over    £400,000.000   itnca   the   armistice.      They   alone  among  the  Allies  are 

•    on    debts    incurred    abroad    during    the    war,    representing    a 

,1      sum      due     the     United     Sta1  it     of      £ 

B4   they   alone     have     been      de- 
!      in      the      Allied      interest      of    foreign    m  at      from 

0,     which     would 

assist   in   payment    of    the   Buii-h    debl    to   Amer  -  ling    these 

Britain   ■•  Ker  at  the  F  -e  of 

■  ber  damages,  and  expressed 

her   readiness   I  z  the  d<  '  \  ■  treat   her 

man  il    it   wen  of   their  debts  due 

■ 
much   m  ly   burdened   than   his   French   and    It   - 

make  fur;  ;.  mg   the  Spa   percentages   for  the 

Belgium, 
the  Belg  ich   to  their  consent  to  lnvestiga- 

i   condition   which 

t  of  littb    value,  the  the  plan 

justify  their  refusal  by  putting  a  ions 

:>  might  load  to  an  tely  protracted  at  a  time  when  a 

al   importance.     As,  ho  t  has 
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asked  for  answera  on  several  pointi  which  ha  bat  raised,  thag  may  ba  briefly 
given. 

Separations  Board?*  Estimate, 

LB    latoniahmnrl  li  expressed  thai  any  one  should  que  tlon  the  Ju 
the  Reparations  Oommiseion'i  decision  In  fixing  the  total  amouni  payable  by 
Garmanj  ai  188,000,000,000  of  Bold  marki  (  £0,600  .  and  M,  I 

care  aeea  no  reason  why  an  estimate  made  to-daj  bj  experts,  whoever  they 
may  be,  should  be  more  exaci  than  thai  made  In  1081.  it  la  nol  clear  to 
what  estimate  made  In  1081  reference  Is  made.     The  Reparations  Oommli 

ripn's  finding  of  188,000,000,01 i  gold  marks  was  a  aimple  estimate  ol  the 

amouni  of  damagea  for  which  compensation  was  claimable  under  the  treaty 
without  any  regard  to  the  question  of  Germany's  capacity  to  pay  them.  It 
is  true  thai  the  chedule  of  payments  subsequently  adopted,  while  purport 
Ing  to  provide  for  payment  of  the  full  amount  of  damages,  In  fact  granted 
substantial  concessions  by  extending  the  period  of  payment  beyond  that  laid 
down  In  the  treaty  and  by  waiving  payment  of  Intereei  for  a  long  period  In 
respeel  of  a  large  part  of  the  debt     These  concessions  i  I,  even  In 

the  opinion  of  the  Rapporteur  of  the  French  Budget,  a  virtual  reduction  bj 
approximately  one-half  of  the  sum  of  182,000,000,000,  and  the  fact  thai 
were  approved  by  the  Allied  Prime  Ministers  in  drafting  the  schedule  of 
payments  (subsequent]]  accepted  by  the  Reparations  Commission)  e 
tively  answers  the  contention  thai  the  sum  as  originally  fixed  was  nol  i 
sidered  too  high  by  anybody.  \t  the  samp  time  it  cannot  be  said  that  the 
concessions  were  the  outcome  of  anything  that  could  be  described  as  expert 
inquiry  Into  Germany's  capacity  to  pay. 

Phe  French  Government  arc  quite  right  in  declaring  that  the  duty  of 
adjusting  the  schedule  of  payments  to  thai  capacity  in  accordance  with  Ar- 
ticle 284  of  the  treaty  is  one  which  still  remains  to  be  discharged. 

81.  They  say  thai  (hiring  the  Peace  Conference  an  American  expert  esti- 
mated Germany's  capacity  to  pay  at  120,000,000,000  gold  marks.  iii~ 
Majesty's  Government  have  not  been  able  to  trace  in  their  records  any 
American  expert  estimate  of  120, 000,000, 000,  though  they  have  found  one 
of  00,000,000.000  and  another  of  240,000,000.000.  There  was  also  a  French 
estimate  of  800.000.000,000  and  a  British  estimate  of  480,000,000,000.  The 
truth,  of  course,  Is  thai  at  that  time  there  was  no  experience  of  attempts  to 
establish  and  enforce  or  understand  obligations  of  such  magnitude  to  which 
the  experts  could  look  for  guidance.  It  is  precisely  because  such  experience 
has  become  available  during  the  last  five  years  that  a  fresh  inquiry  is 
urgently   called  for. 

Si  Pi       rs  //(jit  Bights. 

22.  The  duty  of  making  an  ultimate  decision  rests  on  the  Reparations 
Commission  and  in  part  on  the  Allied  Governments,  seeing  that  if  cireum- 
Stanc  itate  cancellation  of  any  part  of  the  capital  debt  the  specific 
authority  of  several  Governments  represented  on  the  Commission  is  required. 
It  is  a  duty  which  must,  in  the  terms  of  the  treaty,  be  performed  with  sole 
reference  to  the  resources  and  capacity  of  Germany.  The  Governments  rep- 
resented in  the  Commission,  in  deciding  whether  or  not  to  authorize  cancel- 
lation of  part  of  the  German  debt,  are  in  the  position  of  trustees,  since  the 
interests  affected  are  not  only  their  own  but  also  those  of  Governments  not 
represented  on  the  Commission,  a  consideration  which  His  Majesty's  Govern- 
ment venture  to  think  the  French  Government  must  have  overlooked  when 
stating  that  France  "will  never  consent  to  such  cancellation  except  in  pro- 
portion in  which  her  own  war  debts  may  be  canceled." 

23.  Inquiry,  therefore,  by  impartial  experts  into  Germany's  capacity 
should  be  held  to  assist  the  Reparations  Commission,  and  should  be  re- 
garded as  necessary  by  the  Allied  Governments,  to  carry  out  their  duties 
under  that  article,  clearly  cannot  be  held  to  violate  any  principle  expressed 
or  implied  in  the  treaty. 

24.  Both  the  French  and  Belgian  notes  dwell  on  the  special  qualifications 
of  the  Reparations  Commission  to  earn-  out  itself  any  necessary  inquiries. 
This  iv  a  claim  which  cannot  be  sustained  without  serious  qualifications  in 
the  absence  of  an  American  representative  as  originally  contemplated. 
France  and  Belgium  are  in  position,  with  the  aid  of  the  casting  vote  of  the 
French  Chairman,  to  carry  any  resolution  over  the  heads  of  the  British  and 
Italian  representatives,  and  it  is  notorious  that  in  these  circumstances  the 
Commission  has  become  in  practice  an  instrument  of  Franco-Belgian  policy 
alone. 

25.  The  French  Government  ask  how  it  is  proposed  that  an  impartial 
expert  commission  should  be  constituted.  His  Majesty's  Government  con- 
sider that  the  more  comprehensive  its  constitution  the  greater  will  be  the 
value  of  its  findings.  They  would  willingly  see  upon  it  nominees  not  only 
of  the  Powers  entitled  to  reparations,  but  of  the  United  States  of  America, 
of  Powers  which  took  no  part  in  the  late  war,  and,  it  would  seem  desirable, 
of  Germany  herself.  If,  however,  the  French  Government  would  prefer  any 
other  form  of  constitution,  His  Majesty's  Government  would  be  happy  to 
consider  it. 

Expert  Body  Might  Be  Advisory. 

26.  As  regards  its  relation  to  the  Reparations  Commission  and  to  the  Al- 
lied Governments,  while  for  their  own  part  His  Majesty's  Government  would 
be  entirely  willing  to  enter  into  an  agreement  by  which  the  several  Govern- 
ments would  bind  themselves  in  advance  to  recommend  to  the  Reparations 
Commission  acceptance  of  the  findings  of  a  body  of  experts,  they  would,  if 
the  French  and  Belgian  Governments  are  not  prepared  to  go  so  far,  be  con- 
tent that  the  functions  of  the  experts  should  be  advisory  only. 

27.  Both  the  French  and  Belgian  notes  challenge  the  British  contention 
that  it  is  in  the  best  interest. of  the  Allies  that  whatever  figure  be  finally 
decided  upon  as  representing  Germany's  total  liabilities  it  should  be  accepted 
by  the  German  Government  as  just  and  reasonable.  They  point  to  the  fact 
that  the  German  Government  have  in  the  past  repeatedly  failed  to  act  up  to 
their  undertakings. 

28.  His  Majesty's  Government  remain  of  the  opinion  that  an  undertaking 
freely  entered  into  because  acknowledged  to  be  just  and  reasonable,  stands  in 
practice  on  a  different  footing  and  offers  better  prospects  of  faithful  execu- 
tion than  an  engagement  subscribed  to  under  compulsion  of  an  ultimatum 
and  protested  against  at  the  very  moment  of  signature  as  beyond  the  signa- 
tory's capacity  to  make  good.  The  Reparations  Commission  itself,  as  well  as 
the  principal  Allied  Governments  has  had  on  occasion  to  recognize  that  the 
German  Government  was  not  in  position  to  carry  out  particular  obligations 
which  it  had  been  compelled  to  undertake. 

29.  It  will  be  remembered  that  the  suggestion  of  an  inquiry  by  experts,  of 
which  the  first  idea  originated  with  the  American  Secretary  of  State,  in- 
cluded a  voluntary  engagement  by  the  German  Government  to  accept  and 
give  effect  to  whatever  conclusions  the  experts  might  arrive  at.  His  Majes- 
ty's Government  are  not  convinced  that  such  engagement  deserves  to  be 
treated  as  of  no  value. 

Question  of  Ruhr  Occupation. 

30.  The  subject  of  occupation  of  the  Ruhr  gives  rise  to  a  number  of  prop- 
ositions in  the  French  note  to  which  it  is  necessary  to  reply.  While  I 
Majesty's  Government  have  indicated  their  readiness  to  join  in  advising  th< 
German  Government  to  withdraw  without  delay  the  ordinances  and  decrees 
which  have  organized  and  promoted  passive  resistance,  they  cannot  subscribe 
to  the  thesis  that  passive  resistance  must  cease  unconditionally  because  it  is 
contrary  to  the  Treaty  of  Versailles. 


81,  Franca  and   Belgium  hold  thai   the  oocup  I  In 

virtue  of  authority  conferred  bj  Paragraph  ih  of  Annex  n  to  Pari  vm  of 
in.    treaty.    The  Herman  Government  h  intended  thai  mob 

iation  .1".     not,  on  proper  Interpretation  of  thai  paragraph,  full  within 
the  cat. ycii    ol  .1   prohibitions   and  I   In 

genera]  euch  other 
to  ba  necessary  In  the  clrcum  I 

The  highest  legal  authoritii  Britain  I 

ty's  (  nt    thai    the  oo  ■    weramenl    is  wall 

led,    ""I    H      M  Government    I  sealed   tie-ir  view 

thai  the  Franco  Bel|  a  In  occupying  the  Ruhr,  quite  apart  from  the 

question  "i  expediency,  was  nol  a     motion  auth  "If; 

i.ut  they  would  ba  quite  willing  thai  this  or  any  other  •!  'inir 

tion  (.f  vital  provi  lorn  ■  f  the  treaty,  -mot 

olved  bj    unanimous  deciai  Reparat  m   under 

Paragraph   12  ■      •  fl,  whether  arising  betw        the  Al      :  I 

and  the  German  Govern  different    Ulied  Oovermu 

should  aul  imatically   be  referred   to  the   Intern  I  "urt    of  Justice  at 

The  II  I  ;>er  suit  i  I  ion. 

Inconsistency  Charge  Dented. 
The  French  Government  have  endeavored  to  convict  His  M  Gov- 

ernment oi  inconsistency  in  now  refusing  to  acknowledge  the  legality  of  the 
pation  of  the  Ruhr,  under  Paragraph  is,  of  Annex  II.  when  on  two  for- 
mer occasions  they  joini  ;  ion  ol  an  ultimatum  threatening 
occupation  and  when  in  1020  they  actually  participated  In  the  occupation  of 
.  Duisburg  and  linhrort.  There  is  no  inc  The  action 
then  taken  or  tl  i  v  is  never  claimed  to  be  In  pursuance  of  the  repara- 
t  ions  clauses  oi  I  he  t  re  itj .  The  Villi  •  joini  ly  d  Germ  ny 
with  occupation  of  further  territory,  just  ms  they  might  have  threatened  her 

with  renewal   Of  w:ir,   for  her  failure   to  perform   lei    treaty  oil!  nme 

Ich  had  no  connection  whatever  with  reparation-. 

34.  in  the  view    of   His   Majesty's  Qi  lately  be 

claimed    thai    the    measures    which    the    Allies    are,    under    Paragraph    18    of 

Annex  II.  authorized  to  take  in  ce  ergenciea  Include  military  occupa- 

of  territory.     Such  occupation  forma  the  subject  Isiona  of 

Part  XIV  of  the  treaty,  dealing  with  guarantees.  It  is  the  risht  to  occupy 
the  left  bank  of  the  Rhine  and  the  bridgeheads  which  has  been  given  to  the 
Lilies  as  guarantee  for  execution  of  the  treaty.  Moreover.  Article  130  par- 
ticularly stipulates  thai  if  the  Reparations  Commission  finds  thai  Germany 
refuses  to  he  whole  or  part  of  her  obligations  under  the  treaty  with 

regard  to  reparations,  the  whole  or  part  of  occupied  territories  which  may 
already  hi  . acuatcd  will  be  immediately  reoccupied.     It  would  have 

been  idle  to  stipulate  expressly  for  such  reoocupation  in  case  of  default  on 
reparations  if  the  Allies  had  ahcady  an  unlimited  right  to  occupy  any  Ger- 
man territory  under  another  clause  of  the  treaty. 

35,  His  Majesty's  Government  have  hitherto  abstained  from  formally  con- 
testing the  legality  of  the  Franco-Belgian  occupation  as  an  act  authorized  by 
the  treaty,  they  have  done  so  solely  in  conformity  with  the  spirit  of  the  dec- 
laration mule  by  Mr.  Bonar  Law  at  the  Paris  conference  in  January  last, 
that  His  Majesty's  Government  desired  to  avoid  causing  any  needless  embar- 
rassment  to  their  allies.  This  should  not  be  made  a  reproach  to  them.  His 
Majesty's  Government  would  not  even  now   have  taken  up   this  question   of 

•legality  had  they  not  been  challenged  to  do  so. 

Why  Britain  Stayed  Out  of  Ruhr. 

86.  The  French  and  Belgian  Governments  argue  that  if  only  Great  Britain 
had  joined  in  the  occupation  there  would  have  been  no  passive  resistance 
and  an  abundant  flow  of  reparations  payments  would  have  been  assured. 
Holding  the  views  which  they  did,  both  as  to  the  legality  and  practical  value 
of  the  operation,  it  was  not  possible  for  His  Majesty's  Government  to  take 
part  in  it ;  but  even  if  they  had  done  so.  and  even  if  passive  resistance  had 
never  been  started  or  were  now  coming  to  an  end,  it  is  not  clear  how  this 
would  bring  the  problem  of  reparations  appreciably  nearer  to  solution. 

37.  The  French  Government  have  now  declared  that  the  object  with  which 
they  entered  the  Ruhr  was  not  prompt  or  complete  payment  of  reparations, 
but  the  breaking  of  Germany's  resistance  and  the  creation  of  will  on  her 
part  to  pay,  but  the  will  to  pay  is  useless  without  the  power,  and  Germany's 
power  is,  in  the  opinion  of  His  Majesty's  Government,  likely  to  be  rapidly 
diminished  and  in  the  end  extinguished  altogether  by  continuation  of  the 
occupation  with  its  stranglehold  on  the  most  important  centre,  the  most  pro- 
ductive and  most  highly  and  delicately  organized  of  German  industries. 

The  parallel  of  1871. 

38.  The  parallel  which  the  French  Government  seek  to  draw  with  German 
action  in  1871  can  hardly  be  sustained.  It  is  true  that  Germany  refused  to 
quit  the  French  Departments  which  she  occupied  with  her  forces  until  the 
indemnity  of  5,000,000,000  had  been  paid,  but  this  occupation  was  ex- 
pressly provided  for  by  the  preliminary  peace  of  1871.  No  similar  authority 
can  be  cited  in  the  case  of  the  Ruhr,  and  the  real  analogy  in  the  present  case 
is  the  occupation  of  the  left  bank  of  the  Rhine  as  provided  for  by  the  treaty, 
and  from  this  no  one  had  proposed  to  depart. 

39.  Further,  it  may  be  pointed  out  that  recovery  after  the  short  campaign 
of  1870-71  of  an  indemnity  the  equivalent  of  4,000,000,000  gold  marks,  a 
considerable  percentage  of  which  could  be  immediately  covered  in  gold,  and 
against  which  credit  was  given  for  the  value  of  property  in  the  ceeded  terri- 
tories, involving  no  actual  expenditure  by  France  beyond  internal  payments 
in  compensation  for  interests  of  French  nationals  dispossessed  is  not  really 
comparable  to  the  enforcement  of  a  33-fold  claim  against  a  country  finan- 
cially exhausted  by  four  years  of  strenuous  warfare  and  blockade.  The  ease 
with  which  the  indemnity  imposed  in  1871  was  paid  was  largely  the  result 
of  credit  facilities  which  France  was  able  to  obtain.  Germany  has.  on  the 
other  hand,  suffered  from  complete  inability  to  obtain  foreign  loans,  arising 
to  a  large  extent  from  the  long  period  which  elapsed  before  her  reparations 
liabilities  were  defined  and  world-wide  uncertainty  as  to  her  ability  to  dis- 
charge them.  Yet.  in  spite  of  this,  it  is  fair  to  state,  though  His  Majesty's 
Government  are  by  no  means  satisfied  with  the  performance,  that  Germany 
lias  in  fact  paid  in  respect  of  reparations  and  cost  of  armies  of  occupation 
more  than  twice  the  amount  exacted  from  France  in  1*71.  as  well  as  consid- 
erable sums  in  connection  with  clearing  offices  and  miscellaneous  treaty 
obligations. 

40.  The  French  Government  are  in  error  in  attributing  to  His  Majesty's 
Government  the  suggestion  that  simultaneously  with  advice  to  be  given  to 
Germany  to  abandon  passive  resistance  the  Ruhr  must  be  made  to  return  to 
normal  conditions  of  production.  The  suggestion  made  in  the  British  note  of 
the  20th  of  July  was  that  proposals  should  be  made  for  restoration  of  the 
Ruhr  to  that  condition  which  will  enable  it  to  become  an  area  of  fruitful 
production  rather  than  one  of  international  strife.  His  Majesty's  Govern- 
ment confess  to  a  sense  of  surprise  and  disappointment  at  the  difficu 
apparently  felt  by  the  French  and  Belgian  Governments  in  agreeing  to  so 
reasonable  and  so  ad1  -  a  proceeding. 

41.  Although  in  words  of  some  vagueness  it  is  intimated  that  France  and 
Belgium  may.  when  satisfied  that  passive  resistance  has  ceased,  consult  to- 
gether as  to  how  far  they  may  find  it  possible  to  lighten  the  burden  which 
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military  occupation  of  the  Ruhr  lays  on  the  region,  nothing  tangible  is  sug- 
gested which  would  hold  out  any  hope  of  the  occupation  being  brought  to  an 
end,  even  when  the  avowed  object  of  breaking  Germany's  will  to  resist  ha* 
been  attained. 

Termination  of  Occupation. 
His  Majesty's  Government  believed  that  they  were  showing  the  fullest 
consideration  for  the  position  of  France  and  Belgium,  as  well  as  insuring 
more  effective  guarantee  of  continued  and  steady  payments,  when  they  sug- 
gested that  occupation  would  naturally  terminate  from  the  moment  that 
guarantees  or  pledges  less  economically  harmful  and  more  effectively  produc- 
tive than  occupation  of  the  Huhr  should  h&\e  been  not  merely  devised  and 
obtained  bat  seen  to  be  satisfactorily  operating. 

43.  Even  this  suggestion  is  met  by  a  definite  refusal.  Both  the  French 
and  Belgian  Government*  emphatically  der'are  that  there  can  be  no  question 
of  evacuation  except  in  proportion  as  payments  are  made  by  the  German 
Government  Complete  evacuation  is  apparently  not  contemplated  until  the 
total  German  reparations  liability  is  integrally  discharged.  Reiterated  an- 
nouncenr  ■  effect,  coupled  with  insistence  on  leaving  undiminished 
the  total  of  132,000,000.000  of  German  indebtedness  under  the  head  of  rep- 
arations, can  only  be  interpreted  as  an  intention  to  remain  in  occupation  of 
the  Ruhr  for  a  number  of  years,  which  at  best  cannot  be  less  than  36  (this 
being  the  minimum  period),  and  which,  in  view  of  the  generally  admitted 
improbability  of  complete  execution  of  the  schedule  being  found  practicable 
under  any  circumstances,  may  be  extended  indefinitely,  if  not  in  perpetuity. 

44.  Such  a  situation,  of  which  the  political  quite  apart  from  the  economic 
consequences  could  only  be  described  as  disastrous,  cannot  but  be  viewed  by 
His  Majesty's  Government  with  the  greatest  concern.  It  would  vividly  con- 
jure up  the  danger  of  international  relations  being  affected  in  a  manner 
threatening,  to  use  the  words  of  the  eleventh  article  of  the  Covenant  of  the 
League  of  Nations,  to  disturb  international  peace  and  the  good  understanding 
between  nations  upon  which  peace  depends.  His  Majesty's  Government  can- 
not believe  that  the  French  and  Belgian  Governments  will  be  able  to  recon- 
cile the  opinion  of  the  world  to  indefinite  maintenance  of  so  perilous  a  situ- 
ation. 

4.5.  As  it  is,  the  occupation  of  the  Ruhr  is  already  having  directly  and 
indirectly  a  grave  effect  on  the  economic  and  industrial  outlook,  not  only  in 
Germany,  whose  capacity  to  pay  reparations  is  rendered  more  and  more  pre- 
carious, but  In  the  rest  of  Europe,  if  not  the  world,  and  not  the  least  in  this 
country. 

Britain  Ready  to  Cut  Her  Claims. 

46.  In  their  note  of  the  20th  of  July  II is  Majesty's  Government  further 
proposed  that  in  order  to  arrive  at  a  comprehensive  plan  for  a  general  and 
final  financial  settlement  inter-Allied  discussions  should  be  opened  with  as 
little  delay  as  possible.  The  Belgian  Government  reply  that  they  will  be 
glad  to  discuss  such  a  plan  If  it  be  of  the  character  that  they  have  predicated 
in  their  note.  The  French  Government,  while  questioning  the  propriety  and 
apparently  the  legality  of  the  suggestion,  asks  what  exactly  it  means  and 
whether  it  will  include  the  question  of  inter-Allied  debts.  His  Uaji 
Government  gladly  avail  themselves  of  this  opportunity  to  explain  their  atti- 
tude on  this  subject.  I  have  accordingly  the  honor  to  enclose  a  separate 
memorandum  upon  it  The  main  principle  of  the  British  scheme  is  that 
Great  Britain  is  ready,  subject  to  the  just  claims  of  other  parts  of  the  Em- 
pire, to  limit  her  demands  for  payment  by  the  Allies  and  by  Germany  to- 
gether to  a  net  sum  approximating  14.2  milliards  gold  marks,  this  sum  rep- 
resenting the  present  value  of  the  recently  funded  British  debt  to  the  United 
States  Government  The  concessions  which  His  Majesty's  Government  may 
be  able  to  offer  in  respect  of  inter-Allied  debts  must  accordingly  depend 
largely  on  the  percentage  of  this  sum  of  14.2  milliards  which  they  can  re- 
cover from  Germany.  They  can  only  be  granted  in  substantive  form  when 
the  general  reparation  settlement  for  which  His  Majesty's  Government  are 
pressing  has  been  agreed  upon  and  is  such  that  His  Majesty's  Government 
can  regard  their  share  of  German  payments  as  an  asset  of  real  financial  value. 

47.  To  this  end  the  first  step  must  be  to  fix  the  maximum  sum  which  the 
Allies  can  reasonably  hope  to  recover  from  Germany,  to  be  followed  or  accom- 
panied by  arra'igimtnts  which  will  insure  the  effective  re-establishment  of 
Germany's  finances  and  credit  on  a  sound  basis  and  will  guarantee  punctual 
payment  of  the  German  debt  by  a  system  of  control  free  from  the  econom- 
ically unsound  im; ■■  inherent  in  the  military  occupation  of  the  Ruhr. 

rity  Qw.ition  Dropp 

48.  In  Qm  graph  of  their  letter  His  Majesty's  Government  offered 
to  discuss  sympathetically   the  question  of  future  security  with   their  Allies. 

■I   this  offer.     They  will   not,   how- 
ever, have  failed  to  notice  the  remark   of  the  French  Government  that  this 
object   has   nothing   to   do   with    the    Ruhr  and    the   consequent   further    | 
ponemen-     '  :  date  in  the  future.     The  Belgian  Gov- 

ernment   will    ■  from    the     :  •   of    1022    that    II    I    Majesty* 

ernment  l  r  into  any  arrangement  respecting  th 

ritorial   security  of    Belgium   a]. art    from  I   similar  arrangement   in   regard   to 

to  the  t  •  ed   indifference  of  the  French  I 

ernment,  no  useful  purpose  ran  1.  y  pursuing  the  matter. 

t'i.   The  argiini  n   put    forward    in   this  note  may  be  sum- 

mar,  owi      Bis  ernment  have  at  no  time  contemplated, 

and  do  not  now  c  all  be  relieved  from  all  rep- 

arati 

60.  They  are  determined  that  Germany  shall  pay  up  to  the  maximum  of 
her  •   .  ■  to   wbli  Britain,   equally   with   other 

Alii'  .ike  good  the  1 

tained  I  •  n  with  her  allies. 

is  a  matter 
which  should  !«■  di  rtlsl   Inquiry  Into  the  facts.     It  cannot 

be  n  rs  would  like 

To  ask  for 
siat  In  the  set  n  only  destroy  as  ■ 

any  can  •  '  v  prof- 

■•  way  of  making  recovery  from  a  debtor  with  resources. 

/.'■ 

62.  It  is  admitted  that  Qermanj  f  by 

d  of  her  pub)  ■  her  currencj   a  surplus 

is   made    available    (or    I  .'plus 

must  be  in  a  form   In  a 

over                                                 debts  eai                                             i  da> 

In    the   \  lew    of    II  metit,    for 

inter  if    it  l>e  •  .villi 

the  terms  of  the   I  iot  assist  in  thi  rj    restora- 

■ 
by   intensifying  mee  and  currency   it   will   have  the 

gra-.  • 

fore   regard   as  doomed   to   failure   the 
■      menu  to  secure  reparatv 

I  ihr    by    France   and 
Belgium   bas  produced  at    gi.  ,  ft  for   the  Allies,   notably   of 

coal  and  coke,  than  were  forthcoming  In  the  previous  year.     Moreover,  His 


Majesty's  Government  feel  that  the  resulting  situation  involves  great  and 
rig  danger  to  the  peaceful  trade  of  the  world,  and  not  least  of  this  coun- 
try. His  Majesty's  Government  regard  continuance  of  the  present  position 
as  fraught  with  the  gravest  risks,  both  economical  and  political.  They  con- 
sider impartial  fixation  of  Germany's  liability  at  a  figure  not  inconsistent 
with  her  practical  power  of  making  payment  a  matter  of  great  urgency,  and 
they  have  suggested  what  appears  to  them  to  be  appropriate  means  to  this 
end. 

tt'hat  Britain  u  Prepared  to  Do. 

54.  When   6teps  have  thus  been   taken   to  ascertain  the  real  value  of  the 
represented  by  German  reparations,  and  to  secure  its  realization  without 
further'  depreciation,  II.  -  Government  will  be  ready  to  deal  as  gen- 

erously as  circumstances  permit,  and  in  the  light  of  their  respective  capacity 
to  pay,  with  the  debts  due  to  Great  Britain  by  her  allies.  They  cannot,  hav- 
ing regard  to  the  heavy  material  losses  of  this  country  both  during  and  since 
the  war,  and  to  future  tax  burdens  on  its  trade,  admit  that  other  countries 
are  justified  in  claiming  that  agreed  percentages  of  reparations  payments 
should  now  be  further  modified  or  changed  in  order  of  priority.  But  they 
remain  prepared  to  ask  for  no  more  in  respect  of  their  very  large  sums  due 
by  their  Allies  than  will  together  with  reparations  payments  by  Germany 
meet  the  British  war  debt  to  the  United  States.  Their  policy  in  this  matter 
.ted  in  the  British  proposal  laid  by  Mr.  Bonar  Law  before  the  Paris  con- 
ference in  January,  last,  and  has  not  changed.  It  means  that  Great  Britain 
would  be  prepared  to  waive  in  interest  of  a  complete  settlement  a  very  large 
part  of  the  amount  for  which  the  British  taxpyer  holds  due  obligations  of 
the  Allied  Governments. 

If  is  the  hope  of  His  Majesty's  Government  that  the  above  explana- 
tions will  convince  the  French  and  Belgian  Governments  of  the  reasonable- 
ness of  the  British  position  and  will  win  their  assent  to  Its  acceptance.  They 
are  reluctant  to  contemplate  the  possibility  that  separate  action  may  be  re- 
quired in  order  to  have  a  settlement  which  cannot  be  much  longer  delayed 
without  the  gravest  consequences  to  the  recovery  of  the  trade  and  peace  of 
the  world. 

I  have,  etc., 

CTJRZON  of  KEDLESTOX. 

From  the  "Times"  we  also  take  the  following  relative  to 
Lord  Curzon's  memorandum: 

Plain  Talk  in  Memorandum. 

In  the  memorandum  on  the  inter-Allied  debts  to  which  Lord  Curzon 
makes  reference  in  bis  note  of  Aug.  11  the  I's  are  dotted  and  t's  crossed  in 
regard  to  France's  financial  obligations  to  this  country.  The  Brtstlh 
Government,  it  is  stated,  "adhere  to  the  policy  of  limiting  Great  Britain's 
total  claim  against  her  Allied  debtors  and  Germany  together  to  an  amount 
necessary  to  cover  the  British  debt  to  the  United  States  Government, 
which  as  recently  funded  may  be  taken  to  be  represented  on  a  5Tc  basis 
by  the  sum  of  14.2  milliards  of  gold  marks  present  value. 

"This  basis  is  already  exceedingly  favorable  to  the  Allies  as  the  British 
debt  to  the  United  States  Government  cannot  be  redeemed  on  such  favorable 
terms.  This  offer  in  effect  means  that  Great  Britain,  whose  material 
war  damages  were  not  less  than  one-third  of  those  suffered  by  France, 
is  content  to  forego  her  rights  to  reparation  under  all  heads  and  to  treat 
her  own  share  of  German  payments  as  if  it  were  a  reimbursement  by  her 
Allies  of  their  debts  to  her. 

"Nay.  the  total  amount  for  which  she  asks  from  the  Allies  and  Germany 
ther  is  In  fad  leas  than  the  amount  of  the  Allied  debts,  being  limited 
1  of  the  Brldah  debt  to  the  l'T,it<  d  States  Government  without 
regard  cither  to  the  loai  s  raised  by  Great  Britain  in  the  open  American 
market  or  to  .lie  value  of  American  securities,  estimated  at  £700.000. 000 
to  .~S0n  000.000.  used  to  finance  the  Allied  cause  in  America  before  the 
entry  of  the  I  io  the  war.  the  loss  of  which  from  an  economic 

point  of  view  is  the  equivalent  of  the  contracting  of  an  equal  amount  of 
oreign  debt." 
f  Britain's  Riphts  Xot  Paired. 

After  i  of  the  belii  f  thai    the  "unwise  policy  pursued  by  the 

French  and  Belgian  Governments''  in  the  Ruhr  has  reduce  1  Uritish  ability 
to  make  maximum  concessions  feasible  in  regard  to  Inter-Allied  debts  and 
thai  policy  Indicated  in  the  French  note  will  make  the 

prospects  of  BUCfa  settlement  remote."  the  memorandum  continue?  : 

"Mis  Majesty's  Government  feel  hound  to  observe  that  the  willingness 
which  they  and  their  predecessor  have  shown  to  diseuss  .vith  the  French 
rrangemeata  under  which  the  burden  of  the  French  debt 
real  Britain  might  be  mitigated  must  not  be  Interpreted  as  a  waiver 
on  their  part  of  their  rights  as  creditors,  which  are  governed  solely  by 
the  contracts  under  which  the  money  was  advanced  and  securities  which 
they  hold. 

"Tool  a  French  Governnn  :ry  bill  given  to  the  British  Govern- 

ment for  value  reserved  is  a  less  binding  obligation  than  a  similar  bill 
given  to  I  private  Investor  is  a  doctrine  inadmissible  both  In  Itself  and. 
more  especially,  in  vtsw  of  the  circumstances  In  which  these  particular 
loans  were  COOtreOl 

These  circumstances  arc  detaih>d  at  some  length  and  the  point  made 
that  the  French  Government  would  in  the  normal  course  have  bean  unable 

to  raise  on  its  own  credit  the  amounts  sufficient  to  meet  its  sterling  re- 
quirements and  that  the  British  ( io\  eminent  Stepped  In  and  gave  Its 
own  securltlea  to  tbi  '  for  the  amonuts  raised  to  cover  French  re- 

quirementa  as  well  as  Uritish. 

"By  this  means  "  toe  memorandum  conttaaea,  "the  French  Governm 

•.  STOVi    Indirectly  from   Uritish  lenders  both  on  lees  oneroua 
t  TIi,  tonal  than  WOttM  have  been  possible  If  the  normal 

d   been   followed.     The  paymenta  due  on   Preach  treasury 
bills  thus  represent  amounts  which  the  Uritish  treasury  is  In  fact  p»> 
i.ii  rs  of  securltlea  Issued  on  behalf  of  the  French  treasury  of  which  the 

French   ll  WSSMI J   received   the  procei 
The  comes  the  final  sting. 

The  Final  Sting. 
"There  was  no  suggestion  when  the  loans  were  made."  the  memorandum 
concludes,     th.it  repayment  should  be  dependent  on  res  (tool  Ger- 

main.     Indeed     during  the  greater  part    of  the  pen  •!    B]    the  ad- 

..    prospects  "f  any  *"<  b  ret  were  highly  problematical. 

The  bills  were  made  subject  to  renewal  for  ■  limited  period  only  aft<r  the 
r  tin  \»..r    with  the  dear  Intention  thai  as  -"»>i  as  Preach  credit  was 
sufficiently  re  established  they  should  be  redeemed  ool  <>f  French  Govern- 
ment loans  so  i  d  the  London  marki  t    the  redemption  money  being 

applied   to  cancellation  of  Uritish   leCUrftlei  ISSUSd  on    French  account. 

Wliil.    II  Government   has  by  continuing  to  renew  the  bills 

rlod  Of  contract   tacitly  recognized  that  the  time  has  not  yet 
arrived   for  giving  effect    to  this   Intention,   it    must    be  clearly  understood 
new    agri  rrying  out   of  it   remains  an 

obligation  of  the  French  Government  which  cannot  honorably  be  repudl- 
nt.d.  nnd  th  t  In  the  meantime  the  present  practice  of  adding  interest  to 
capital  cannot  be  Indefinitely  continued,  and  that  commencement  of  pay- 
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mont  or  nt  any  rate  part  of  the  interest  should  bo  mado  as  soon  as  sterling 
and  franc  — «*»«g"  becomes  reasonably  stable." 

The  British  note  addressed  t<>  the  Belgian,  French,  Italian 
and  Japanese  ambassadors  at  London  <>n  July  20,  and  the 
accompanying  draft  of  a  proposed  Identic  reply  to  the  Ger- 
man Government,  were  made  public  as  follows  at  Washing- 
ton <ui  Au-ust  11',  according  to  special  advices  to  the  New- 
York  "Times" : 

ronton  Qffioa,  July  20  1023. 

Your  t'icrllrncv — It  is  now  seven  weeks  since  the  (ierman  Government, 
In  thoir  noto  of  tho  7th  of  June,  submitted  to  the  Powers  fresh  proposals 
for  settling  the  problem  of  reparations.  The  main  points  in  tho  noto  were 
throe:  (1)  A  proposal  to  subnilt  to  an  impartial  International  tribunal  tho 
question  of  Germany's  capacity  to  pay,  coupled  with  an  undertaking  to 
accopt  any  decision  BO  reached  as  regards  both  the  amount  and  tho  mode 
of  payment;  (2)  the  assignment  of  certain  specified  guarantees  as  securities 
for  payment,  and  (3)  the  summoning  of  a  conference  in  order  to  work  out 
a  detailed   scheme. 

His  Majesty's  Government  were  from  the  start  of  the  opinion  that, 
Whether  these  proposals  were  adequate  or  not,  they  marked  a  sufficient 
advance  to  Justify  careful  consideration  with  a  view  to  the  return  of  a  col- 
lective reply.  This  view  was  concurred  in  by  the  Italian  Government; 
but  the  French  and  tho  Belgian  Governments  expressed  the  viow  that  only 
after  passive  resistance  had  been  definitely  abandoned  by  Germany  would 
it  bo  possible  to  enter  into  communication  with  her. 

In  their  anxiety  to  ascertain  the  precise  meaning  to  be  attachod  to  this 
condition  a  number  of  questions  were  addressed  to  the  French  and  Belgian 
Governments  by  His  Majesty's  Government  with  regard  both  to  the  action 
which  tho  German  Government  was  invited  to  take  and  to  the  future 
position  in  tho  Ruhr,  if  and  when  It  should  have  been  taken.  Tho  replies 
that  have  been  returned  to  these  questions  have  not  completely  lifted  the 
veil  of  uncertainty  in  which  the  situation  is  still  in  parts  involved. 
Points  to  Acute  Situation. 
In  the  meantime  the  question  of  reparations  remains  in  suspense,  and, 
while  reasons  for  Inaction  or  for  refusal  to  take  any  action  but  that  which 
commends  itself  to  this  or  that  Power  abound,  the  international  situatio  i 
becomes  weekly,  and  indeed  daily,  more  acute;  the  occupation  of  the  Ruhr, 
whether  justified  or  not  in  its  conception,  fails  to  produce  the  desired  effect; 
allied  unity  Is  strained;  payments  by  Germany  on  any  adequate  scale  are 
not  forthcoming.  Moreover,  tho  steady  deterioration  of  German  currency 
renders  it  impracticable  for  her  to  meet  her  I  ibilities  under  the  schedule 
of  payments  fixed  in  May  1921.  It  may  be  that  German  policy  has  con- 
tributed largely  to  create  this  situation.  But  it  is  with  the  results,  even 
more  than  with  the  causes,  that  we  are  now  concerned,  and  it  is  to  these 
that  His  Majesty's  Government  venture  to  direct  the  attention  of  their 
Allies. 

The  view  was  put  forward  by  His  Majesty's  Government  at  the  Paris 
Conference  in  January  last,  and  is  stlil  held  by  them,  that,  in  order  to 
•btain  from  Germany  the  payments  which  the  Allies  are  entitled  to  receive, 
German  credit  must  be  re-established.  German  currency  must  be  stabil- 
ized, the  German  budget  must  be  balanced  and  German  productivity  must 
be  encouraged.  As  long  as  the  most  highly  developed  area  of  German 
industrial  life  remains  under  military  rule  and  is  made  the  scene  of  political 
agitation,  it  is  difficult  to  see  how  the  economic  problem  can  be  solved. 
It  may  be  possible  to  break  Germany's  power  of  resistance  by  such  means, 
but  it  will  be  at  the  price  of  that  very  recovery  upon  which  the  Allied  policy 
depends  for  its  ultimate  success. 

If  it  be  the  case  that  the  so-called  passive  resistance  of  Germany  is  the 
nain  obstacle  that  stands  in  the  way  of  that  consummation,  and  if  its  aban- 
donment will  be  the  first  step  toward  a  positive  advance,  his  Majesty's 
Government  are  quite  prepared  to  join  their  Allies  in  pressing  such  a  policy, 
as,  indeed,  they  have  already  pressed  it,  upon  the  German  Government, 
and  in  the  proposed  draft  of  a  joint  Allied  reply  to  the  German  note  of  the 
7th  June,  which  they  have  the  honor  herewith  to  submit,  the  proposal  has 
been  definitely  put  forward. 

But  if  this  plan  is  to  be  pursued  with  real  hope  of  success,  it  would  appear 
that  two  other  conditions  will  require  to  be  simultaneously  satisfied.  The 
first  is  that  a  renewed  and  seri  ms  attempt  should  be  made  to  deal  with  the 
question  of  reparations  by  determining,  not  the  liability  of  Germany — for 
that  has  already  been  laid  down — but  her  capacity  to  pay.  The  second  is 
that  proposals  should  be  made  for  the  restoracion  of  the  Ruhr  to  that  condi- 
tion which  will  enable  it  to  become  an  area  of  fruitful  production,  rather  than 
•ne  of  international  strife. 

Calls  for  New  Reparation  Figure. 

As  regards  the  first  of  these  steps,  it  will  be  acknowledged  that  the  repara- 
tion figure  laid  down  in  1921  no  longer  corresponds  to  the  realities  of  the 
situation.  Fresh  calculations  must  sooner  or  later  be  made.  It  is  in  the 
best  interest  of  the  Allies  that,  whatever  figure  be  finally  decided  upon  by 
them,  it  should  be  accepted  by  the  German  Government  as  just  and  realiz- 
able. Furthermore,  the  situation  is  likely  not  to  grow  better,  but  to 
become  worse,  with  delay.  A  recurrence  to  procedure  by  ultimatums  may 
Indeed  produce  tardy  and  reluctant  capitulation;  but  little  satisfaction  will 
accrue  if  it  falls  to  produce  substantial  deliveries  either  in  cash  or  in  kind. 

The  German  Government  have  proposed  in  their  recent  note  to  allow 
Germany's  capacity  to  pay,  as  well  as  the  mode  of  payment,  to  be  investi- 
gated by  an  impartial  body.  Under  Article  234  of  the  Treaty  of  Versailles, 
a  reduction  of  the  total  amount  declared  by  the  Reparation  Commission  to 
be  payable  by  Germany  can  be  made  if  explicitly  authorized  by  the  several 
Governments  represented  on  the  Commission.  There  is  nothing  to  prevent 
those  Governments,  or  the  Reparation  Commission  on  which  they  are  repre- 
sented, from  calling  into  counsel  such  impartial  and  expert  assistance  as 
they  may  desire.  Fortified  by  such  authority,  the  Commission  and  the 
Governments  would  be  in  a  strong  position  to  invite  from  the  German 
Government,  who  under  the  terms  of  the  treaty  would  have  a  right  to  be 
heard,  the  fulfilment  of  the  undertaking  contained  in  the  German  note. 

As  to  the  composition  of  such  an  inquiry,  this  is  a  matter  which  should 
be  determined  by  the  Allied  Governments  in  consultation.  There  should 
be  no  difficulty  in  agreeing  upon  a  selection  of  competent  persons  enjoying 
their  confidence  as  well  as  that  of  the  public.  Further,  the  advantage  of 
American  co-operation  in  this  Inquiry,  whether  in  an  official  or  in  an  unoffi- 
cial capacity,  scarcely  requires  emphasis,  and  is  confidently  recommended 
by  his  Majesty's  Government  to  their  allies. 

Should  his  Majesty's  Government  be  so  fortunate  as  to  carry  with  them 
the  assent  of  their  allies  thus  far.  they  will  be  ready  without  delay  to  enter 
Into  a  more  detailed  discussion  of  the  precise  steps  to  be  successively  taken 
In  order  to  carry  out  this  plan  of  action.  They  only  shrink  from  submitting 
more  definite  proposals  now  because  experience  has  shown  that  hard  and  fast 
schemes  are  apt  to  impede  rather  than  to  promote  a  general  agreement. 
Question  of  Passive  Resistance. 

There  remains  the  question.  Should  the  German  Government  accept  the 
advice  with  regard  to  cessation  from  passive  resistance  which  it  is  proposed 


i.i  tender  to  them,  <>r  the  future  position  in  the  Ruhr?     ills  Majesty*! 
Government  believes  that  the  French  and  Belgian  Governments  win  be  tin 
first  to  agree  that  the  character  of  the  occupation  should,  in  those  dream 
stances,  undergo  a  swift  and  material  change;  that  the  numbers  <>r  t&< 
military  forces  stationed  in  the  Ruhr  ami  at  ..tier  places  occupied  since 

January  last,  should  be  reduced  as  rapldlj   v    |„,     ,l,le;  and  that,  assurances 

of  ultimate  and  complete  evacuation,  when  the  guarantees  have  been  put 
Into  effective  operation,  should  not.  be  withheld  * 

Simultaneously,  (he  various  measures  that   have  been  promulgated  In  thi 

name  of  the    Uhineland   Commission   r,,r  coercing  the  civil    population   and 

Impeding  the  free  movement  of  persons  and  goods  would  doubtless  be  nithei 

canceled  or  relaxed;  as  generous  an  anmesi  j  ,  .     |ble  would  be  accord,  'I 

and  the  return  of  the  expelled  population  and  functionaries  would  be  r.c  ill 
tatod    under  suitable  guarantees. 

It   has  not  been   thought  either  necessary  or  desirable  to  Include  In  the 

draft  reply  to  the  German  Government  the  more  precise  indications  which 
are  contained  in  this  dispatch.  Attaching,  as  tiny  do.  the  highest  Import- 
ance to  the  maintenance  of  allied  unity,  and  convinced  that  only  by  such 

unity  will  an  early  solution  of  the  problem  be  found,  his  Maji    ty'S  Govt 
meat  have  drawn  up  the  draft  reply  in  a  spirit,  and  in  terms  which  they  trust 
may  be  acceptable  to  their  allies. 

They  will,  of  course,  be  glad  to  consider  any  suggestions  or  emendations 
Which  any  of  the  latter  may  think  fit  to  pro|  latently  with  the  main 

lines  of  policy  which  it  has  been  the  aim  of  his  Majesty's  (Jovcrnmont  to 
expound  and  to  defend. 

Should  the  noto  meet  with  general  favor  there  would  appear  to  be  manifest 
advantages  in  its  early  dispatch,  and  his  Majesty's  Governmen  the 

earnest  hope  that  there  may  be  no  delay  in  arriving  at  a  decision  on  tin 
subject. 

British  Plans  Summarized. 

The  present  communication,  addressed  to  the  Allies  alone,  has  been 
added  in  order  to  acquaint  thom  in  greater  detail  with  the  plans  which  his 
Majesty's  Government  hope  to  be  permitted  to  pursuo  in  co  junction  with 
thom,  and  which  may  be  thus  resumed: 

1.  The  German  Government  to  undertake  to  abandon  the  policy  of 
passive  resistance. 

2.  Steps  to  be  taken  upon  the  cessation  of  passive  resistance  for  the 
resumption  of  tho  civil  administration  of  the  Ruhr  and  to  provide  for  the 
progressive  evacuation  of  those  areas. 

3.  A  body  of  impartial  experts  to  be  set  up,  charged  with  the  duty  of 
advising  the  Allied  Governments  and  the  Reparation  Commission,  respec- 
tively, as  to  Germany's  capacity  to  pay,  and  as  to  the  mode  of  payment 
to  be  prescribed.  The  co-operation  of  an  American  expert  to  be  sought 
and  arrangements  to  be  made  for  German  experts  to  be  consulted  and  heard. 

4.  The  same  body,  or  a  body  similarly  constituted,  to  be  asked  to  advise 
the  Reparation  Commission  as  to  the  economic  sureties  and  guarantees 
to  be  pledged  by  Germany  to  the  Allies. 

5.  Interallied  discussions  to  be  opened  with  as  little  delay  as  possible, 
whether  by  conference  or  otherwise,  for  the  purpose  of  elaborating  a  compre- 
hensive plan  of  a  general  and  final  financial  settlement. 

6.  So  soon  as  the  economic  sureties  and  guarantees  which  Germany  will 
have  pledged  to  the  Allies  have  been  put  into  effective  operation,  the 
occupation  of  all  German  territory  outside  the  limits  laid  down  by  the 
Treaty  of  Versailles  to  come  to  an  end. 

His  Majesty's  Government  ventures  to  submit  the  foregoing  proposals 
to  their  allies  with  the  conviction  that  in  the  common  interest  positive 
action  can  no  longer  safely  be  delayed,  and  in  the  hope  that  they  may  help 
to  facilitate  a  definite  advance. 

His  Majesty's  Government  have  not  dealt  in  this  note  with  the  question 
of  security,  but  they  have  already  indicated  their  readiness  to  enter  into 
sympathetic  consideration  of  the  subject  whenever  it  may  be  thought 
desirable. 

I  have,  &c, 

CURZON  OF  KEDLESTOlf. 

Terms  of  Reply  to  Germany. 

The  suggested  identic  reply  to  the  German  Government  reads  as  follows: 

"On  the  2d  May  the  German  Government  addressed  an  identic  note  to 
the  Governments  of  the  United  States  of  America,  Belgium,  France,  Great 
Britain,  Italy  and  Japan,  containing  certain  proposals  for  a  settlement  of 
the  question  of  reparations. 

"To  this  note  separate  replies  were  returned  by  the  French  and  Belgian 
Governments,  acting  in  unison,  and  by  the  Italian,  British  and  Japanese 
Governments,  acting  separately.  These  replies  concurred,  however,  in 
regarding  the  German  proposals  as  inacceptable,  the  main  criticism  directed 
against  them  being  that  neither  the  total  amounts  suggested  as  payable 
for  reparation,  nor  the  mode  of  payment,  nor  the  guarantees  offered,  were 
at  all  adequate,  while  settlement  of  any  kind  was  made  contingent  on  the 
evacuation  of  the  Ruhr,  pending  which  passive  resistance  by  the  Germans 
was  not  to  be  renounced. 

"The  unfavorable  reception  accorded  to  these  proposals  having  led  the 
German  Government  to  reconsider  its  attitude,  that  Government  on  the 
7th  June  addressed  a  second  communication  to  the  same  Powers. 

"In  this  memorandum  the  German  Government,  affirming  once  again 
its  determination  to  discharge  its  reparation  debt,  repeated  a  proposal  which 
it  had  before  made,  to  refer  to  an  impartial  international  tribunal  the 
question  both  of  the  amount  and  the  methods  of  payment,  undertook  to 
furnish  such  a  body  with  all  possible  information  and  assistance  in  conduct- 
ing the  investigation,  and  promised  to  accept  the  decision  at  which  it  might 
arrive.  Further,  the  German  Government  proposed  certain  guarantees 
or  sureties  for  the  regular  payment  of  the  liabilities  thus  fixed,  involving, 
however,  the  grant  of  a  moratorium  of  four  years  from  the  present  date. 

"Finally,  the  German  Government  suggested  a  conference  at  which 
Germany  might  be  assisted  by  oral  discussion  in  arriving  at  a  solution  of 
all  these  questions. 

Passive  Resistance  Not  Mentioned. 

"The  German  note  did  not  on  this  occasion  contain  any  reference  to  the 
subject  of  passive  resistance,  not,  it  is  presumed,  from  any  failure  to  appre- 
ciate its  peculiar  importance,  but  because  that  topic  had  not  been  mentioned 
in  all  of  the  replies  of  the  Allied  Governments  to  which  the  note  was  in- 
tended as  an  answer. 

"The  Allied  Governments,  anxious  to  terminate  the  phase  equally  of 
paper  controversy  and  of  international  complication,  will  now  give  their 
views  upon  each  of  these  matters. 

"In  the  Treaty  of  Versailles  it  was  recognized  by  the  Allied  and  Associated 
Governments,  that,  while  affirming  the  full  responsibility  of  Germany  for 
all  the  loss  and  damage  which  they  had  suffered  at  her  hands  during  the 
war,  they  could  not.  in  view  of  her  diminished  resources,  expect  to  receive 
from  her  complete  reparation  for  all  such  loss  and  damage.  In  other 
words,  the  necessity  was  admitted,  even  at  that  date,  of  adjusting  the 
liabilitV  of  G3rmany  to  her  capacity  to  pay. 

In  May  1921  the  amount  of  reparation  was  fixed  by  the  reparation  con> 
mission  at  132  milliards  of  gold  marks.     No  power  was  given  by  the  treaty 


740 


THE   CHRONICLE 


[Vol.  117. 


to  cancel  any  part  of  that  obligation,  except  v»ith  the  specific  authority 
of  the  several  governments  represented  on  the  commission.  If.  therefore, 
the  contention  Is  now  put  forward  that,  OWBag  BO  the  .1  lured  circumstances 
-day.  the  figure  of  1921  is  too  high  and  calls  for  reduction,  it  cm  only  be 
by  action  within  tha  framework  of  the  treaty  that  such  roduction  can  prop- 
erly bo  made  ami  it  is  only  from  this  point  of  view  that  the  allied  pov>  ers  are 
free  to  consider  the  first  request  of  the  German  Government  in  the  note 
now  under  reply,  namely,  the  request  for  an  examination  by  an  impartial 
international  tribunal  of  Germany's  present  capacity  for  payment. 

See  Advantages  in  Examine 

The  Allied  Goverments.  while  unable  to  accede  to  this  request  in  the 
form  in  which  it  was  proposed,  are  far  from  thinking  that  they  erigM  not 
be  assisted  in  the  task  devolved  upon  them  by  the  treaty  by  the  labors 
of  competent  and  impartial  experts;  and.  provided  that  nothing  is  done 
in  this  respect  that  is  inconslsU'nt  with  the  treaty  stipulations,  they  are 
disposed  to  think  that  positive  advantage  might  result  from  such  an  ex- 
amination. It  would  bring  the  allegations  of  diminished  capacity  to  the 
test  of  fact:  it  would  reveal  the  actual  position  at  the  present  moment: 
and  It  would  remove  all  excuse  for  evasion. 

The  Allied  Governments  take  note  of  the  statement  by  the  German 
Government  that  it  would  welcome  such  an  inquiry,  and  of  Its  pledge  to 
abide  by  the  r 

If  a  bidding  arrangement  were  entered  into  concerning  the  discharge 
of  the  entire  liability  as  thus  determined,  and  as  to  the  guarantees  of  sureties 
to  be  taken  for  the  regular  and  complete  payment  of  the  total  debt,  the 
whole  problem  would  assume  a  different  aspect . 

As  to  the  guarantees  or  suruii-s  themselves,  the  Allied  Governments, 
while  appreciating  the  effort  of  the  Gorman  Government  to  advance  beyond 
the  vague  indications  of  the  earlier  note  of  the  2nd  May.  must  guard  them- 
selves from  accepting  these  new  proposals  as  adequately,  or  in  the  best 
possible  Way,  meeting  the  actual  requirements  of  the  situation.  Their 
economic  value  must  largely  depend  upon  factors  of  which  no  mention  is 
made  in  the  German  note,  such  as  the  stabilization  of  the  mark  and  the 
balancing  of  the  German  budget.  A  careful  examination  of  these  or  other 
supplementary  guarantees  will  be  an  inseparable  feature  of  the  inquiry 
which  the  Allied  Governments  are  prepared  within  the  limits  of  the  treaty 
to    initiate. 

It  must  be  clear,  however,  that  no  guarantees  for  the  punctual  discharge 
of  accepted  liabilities  will  suffice,  unless  provision  is  at  the  same  made  for 
some  form  of  international  control  of  German  financial  administration. 
This  is  one  (  f  the  subjects  to  which  it  will  be  necessary  to  invite  the  serious 
attention  of  the  German  Government,  and  without  a  settlement  of  which 
no  final  solution  can  be  obtained. 

When  the  German  Government  asks  for  oral  discussion  of  all  these 
matters  it  may  be  remembered  that,  under  the  treaty,  the  Reparations 
Commission,  while  authorized  from  time  to  time  to  consider  the  resources 
and  capacity  of  Germany,  is  also  under  an  obligation  to  give  to  the  German 
Government  an  opportunity  to  be  heard.  This  will  allow  for  free  con- 
subtion  with  the  latter,  and  will  enable  it  to  make  a  full  presentation  of 
the  German  case. 

Would  End  "Passive  Resistance." 

Such  is  the  reply  of  the  Allied  Governments  to  the  main  propositions 
of  the  German  note.  There  remains,  however,  one  important  considera- 
tion which  is  the  antecedent  condition  to  a  willingness  on  the  part  of  the 
Allies  to  reopen  the  questions  to  which  reference  has  been  made.  The 
occupation  of  the  Ruhr  valley  by  the  armed  forces  of  certain  of  the  Allies 
Allies  has  been  followed  by  measures  deliberately  taken  by  the  German 
Government  to  impede  this  policy  and  todelay  the  payment  of  reparations. 
These  measures  may  be  summed  up  in  the  familiar  phrase  'passive  re- 
sistance.' If  the  German  Government  now  desires  a  resumption  of  in- 
quiry. It  will,  in  the  opinion  of  the  Allied  Governments,  be  well  advised 
to  withdraw  without  further  delay  the  ordinances  and  decrees  which  have 
organized  and  fomented  this  form  of  resistance,  and  openly  and  unequivocal- 
ly to  disavow  the  acts  of  violence  and  sabotage  which  have  in  some  cases 
accompanied  it. 

Were  this  action  to  be  taken  without  delay,  not  only  would  it  be  regarded 
as  an  evidence  of  that  good  faith  which  the  German  Government  has  once 
again  avowed,  but  It  would  Involve  a  reconsideration  by  the  occupying 
powers  of  the  conditions  of  their  occupation  and  a  gradual  return  to  the 
normal  features  of  industrial  life  in  the  Rhur.  Such  a  reversion  would 
possess  the  additional  advantage  that,  by  re-establishing  the  productive 
activity  of  that  region.  It  would  enable  the  German  Government  more 
speedily  and  more  effectively  to  discharge  Its  reparation  debt. 

In  making  this  reply  to  the  German  note  the  Allied  Governments  have 
clearly  demonstrated  their  earnest  desire  for  the  cessation  of  conflict  and 
the  pacification  of  Europe.  In  return,  they  feel  that  they  have  the  right 
to  Invite  the  co-operation  of  the  German  Government  In  the  execution 
of  this  policy:  and  they  have  Indicated  with  as  much  precision  as  is  possible 
at  the  present  stage  the  reciprocal  steps  by  which  each  party  can  effective- 
ly contribute  to  the  desired  result. 


Great  Britain  Seeks  Co-operation  of  United  States  in 
Settlement  of  European  Issues    -Sees  Overthrow 
of    Economic    Situation     if     France    Main- 
tains  Hold   on    Germany. 

Wh  :  mnd  as  "an  authoritative  and  direct  footnote- 

on  British  foreign  poti  -  made  public  by  the  Central 

t    London  on   Aug.   13,  .according  to  (lie   Associated 
I  cablegrams,  which  we  OJUOte  further  as  follows: 

"Tin  r  deTBejaj  in  the  British  Empire  f. ,r  ( icrmany ,"  dedal 

Statement,  "but  the  Government  believes  that  if  Ft  it  to  in.il'itain 

an    I  nglohold    on    <  throw    ol 

coot.'  r  Eur  ipe,  ir  not  of  tbs  vhota  ircrl  in. 

;  th«T»  Is  more  than  suspicion  thai  eta  policy  la  il 

•  Britain  in  Europe,  the  Brli 
Ing  ■  .  .n  but  the  co-operatlo 

"III  try  a  hand  me 

then  try  to  win  over   I  n  from  her 

In  the  Ruhr,  and  to  bring  Into  line  villi   lux   II. .1' 
Il  n  and  N  |  equally  with  or  • 

from  tti  of  the  French  poll 

-1  from  the  Immediate  alms  of  tl"  ■'•nt  iii  Surope,  the  dom> 

:         Hon  botv  1  lain 

inent  ,  s 

:     hut   I'ren  e  r   llnldwin  In  II 
■    *aved  union*  the    UMerlcan   people  Join  h   in 

saving  them. " 


Great  Britain .  having  drawn  aside  the  heavy  curtain  of  diplomatic  secrecy 
that  has  shrouded  the  Allied  negotiations  regarding  the  Ruhr  and  repara- 
quostions.  in  recent  months,  is  expectantly  awaiting  the  effect  upon 
the  world. 

It  is  staled  iliat  mobilization  of  world  opinion  upon  the  great  European 
issues  involved  in  these  questions  was  one  of  the  chief  purposes  behind  the 
publication  last  night  of  the  Rritish  Blue  Book. 

Do-.  -   teal  was  obliged  to  endure  but  scant  suspense  in  awaiting  the 

Brtttata  note  in  France,  for  it  came  through  press  channels 

quickly  in  the  form  of  no  uncertain  expressions  of  anger  and  disappointment. 

However,  it  is  the  American  reaction  that  is  awaited  with  particular 
interest  In  re  for  it  is  admitted  by  Government  spokesmen  that  the  success 
or  failure  of  any  plan  for  an  international  commission  to  determine  Ger- 
many's paying  capacity  depends  largely  upon  the  participation,  either  offi- 
cially or  unofficially,  of  the  American  exp 

It  Is  recalled  that  BecrBtarj  Hu  chess  suggestion  for  such  a  commission 
•lly  upon  the  basis  of  an  invitation  from  the  unified  Allies,  and.  while 
the  British  consider  such  joint  action  still  possible,  it  is  highly  improbable 
and  the  present  trend  of  official  opinion  seems  to  favor  an  independent  move 
by  the  British  if.  aftrr  several  vvtvks.  .  .ory  reply  has  not  been  re- 

ceived from  France. 


French  View  Lord  Curzon  Note  as  Espousing  Germany's 

Cause. 

While  Great  Britain,  according  to  Central  News  (London) 
advices,  which  we  <rive  elsewhere  in  this  issue,  disclaims  any- 
special  tenderness  for  Germany,  the  note  of  Lord  Curzon  of 
Aug.  11  to  France  and  Belgium  on  the  reparations  issue, 
which  will  also  be  found  in  another  column  in  this  issue,  is 
regarded  in  French  circles  as  a  positive  disavowal  of  Great 
Britain's  war  allies  and  a  frank  espousal  of  the  German 
cause,  according  to  Associated  Press  advices  from  Paris 
Aug.  13,  from  which  we  quote  further  as  follows: 

"This  amazing  document  proposes  to  h3ul  France  and  Belgium  before  a 
tribunal  to  answer  for  their  efforts  to  make  Germany  carry  out  her  tr. 
obligations."  said  an  official  of  the  Foreign  Office.     "France  and  Belgium 
are  not  ready  to  answer  such  a  summons,  even  from  Great  Britain." 

The  same  official,  whose  statements,  while  unofficial  in  a  strict  sense 
reflect  the  tense  feeling  aroused  in  the  higher  French  circles,  said  the  note 
obviously  was  intended  to  influence  American  opinion.  He  was  curious 
to  know,  however,  how  the  Americans  would  receive  a  document  which 
made  all  settlements  of  the  reparation  question  depend  upon  the  payment 
of  the  debts  to  the  United  States,  which,  he  remarked,  amounted  to  throw- 
ing the  responsibility  for  the  European  chaos  on  the  United 

The  French  reply — if  a  reply  is  sent — will  but  reaffirm  the  position  of  this 
country  as  repeatedly  set  forth  heretofore,  the  official  declared.  France, 
he  said,  would  never  consent  to  the  British  demand  that  Germany  pay  less 
and  that  France  pay  more,  which  is  the  official  interpretation  here  of 
the  statement  in  the  nou?  that  Great  Britain  must  collect  14.500.000,000 
gold  marks,  and  that  if  she  does  not  receive  that  sum  from  Germany  she 
must  get  it  from  the  Allies. 

The  most  surprising  feature  of  the  note  to  the  French  Government 
officials,  it  was  said,  was  the  contention  that  the  occupation  of  the  Ruhr 
was  illegal. 

"The  legality  of  the  occupation  of  the  Ruhr  or  any  other  German  territory 
the  Allies  might  choose  was  recognized  in  a  document  signed  at  Spa  in  July 
1920  by  the  British  as  well  as  the  other  allies,  and  by  representatives  of. 
the  German  Government."  an  official  said. 

He  referred  to  the  protocol  in  which  were  set  forth  the  decisions  of  the 
Spa  Conference  regarding  coal  deliveries  on  reparation  account,  in  which 
a  clause  read:         *»*  JJ L______.._   .  

"If  by  Nov.  15  1920  it  appears  that  the"  coal  deliveries  for  August, 
September  and  October  have  not  reached  a  total  of  6.000.000  tons  the 
Allies  will  proceed  to  the  occupation  of  new  territory  in  Germany,  in  the 
region  of  the  Ruhr  or  esses) bore." 

The  official  characterized  as  an  "unheard-of  proceeding"  the  comparison 
made  by  Lord  Curzon  between  Franco's  war  debt  and  the  reparations  due 
from  Germany. 

"Our  war  debts."  he  said,  "enabled  us  to  win  the  war  and  helped  us  to 
make  a  greater  military  effort  to  save  British  and  American  lives,  while  the 
German  debt  represents  blood  of  the  Allies  that  was  shed.  France  does 
not  repudiate  her  <!■  Hi  she  has  wiped  off  the  war  debts  owed  her  by 
some  of  her  allies,  but  she  Intends  to  pay  her  own." 

All  idea  of  coming  to  an  agreement  with  Ixmdon  on  the  essential  features 
of  the  reparations  problem  was  long  ago  abandoned,  but  it  was  still  thought . 
until  the  receipt  of  the  last  note,  that  the  Briti»h  Government  would  give 
France  further  opportunity  to  see  what  could  be  done  toward  forcing 
Germany  to  pay.  Now,  however.  It  appears  to  French  officials  concerned 
with   the  reparati'  M  that   Great    Britain  stakes  the  life  of  the 

Entente  upon  conditions  intolerable  for  l'r  - 

Great  Britain's,  activities  in  the  reparations  discussions,  said  a  high 
official  to-day,  have  all  Ixvn  in  the  nature  of  proposals  for  sacrifices  on  the 
part  of  Kr.uiei        There  is  only  one  more  he  said,  that  France  is 

willing  to  make — she  will  abandon  all  claims  to  reparations  payments  on 
account  of  p  >t    Britain    will   do   the   same,    but    the    British 

■let .  he  added,  has  shown  little  disposition  to  take  oven  that  small  part 
In  concessions  to  ease  the  burden  on  Germany. 

The  .|ii(  stion  was  raised  at  the  Quai  d'Or-ay  to-day  whither  I  .ml  Britain 
was  charc<>d  by  Germany  with  proposing  arbitration  by  the  International 
rt  .it  Tin    '  Doubts  I  0T,  whether  the  Gov- 

ernment of  the  Keieh  would  gi\  -oval  to  such  procedure  or  to  a 

.1  to  hand  the  reparations  problem  over  to  the  League  of  Nations. 

The  Paris  afternoon  new  In  their  observations  on  the  British  note 

find  it  looking  much  Uk  rtlng  of  t!  I      DOB  will  not  budge 

SO  Inch  from  the  Ruhr,  nor  "ill  she  \  ary  I11T  policy,  they  say.      Therefore 
any  compromise  must,  as  the  1  stod,  be  on  the  Franco-Belgian 

terms. 

Tl  continue   to   st  nil   squarely   behind   Premier   l'otncare, 

e  attitmi  D  Of  the  note  In  official 

circles. 

The  scmi-ofTii 

■  w  hat  genlu  tad?" 

with  bitt'T  irony  and  With  prompt 
ilng  a  final  conclusion  that  the  Br 

■   the  In:' 

Por.  i     ding  thi   at  I        M      fi,  "one  is  Irreslstably  h-d  to  conclude  that 
nil  mlRlit  •  If  the  In  would  renounce  the  British 

debt   payment." 
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Speculation    as    to    Nature    of    Premier    Poincare's 
Reply  to  British  Note  on  German  Reparations. 

In  advance  <>f  the  answer  of  the  French  Government  to 
Lord  Curson'e  note  o!  Aug.  1 1  to  France  and  Belgium  on  M*" 
subject  of  German  reparations,  a  oablegram  (copyright) 
the  New  York  "'rimes"  Aug.  i">  summarized  thus  the  un 
official  answer  of  die  French  Government: 

\\v  arc  \  i  rv  bott]  for  j  hit  troubles  and  difficult  on  should  ao( 

have  boon  In  such  ■  hurry  to  pas  America.  Ifou  ihould  have  milted  to 
see  i\ow  much  you  m  iti  going  to  get  from  your  debtors.  Meanwhile  we 
arc  going  ri^iit  ahead  with  our  own  method  of  collection  From  Germ 
and  while  we  fully  acknowledge  our  <!•  i >t  to  you  and  have  do  Intention  of 
djaavowln  It  we  must  regretfully  Inform  you  thai  you  muit  wait  to  be 
paid  until  we  have  collected  In  our  own  fashion  what  Is  due  us. 

The    cablegram    also    said: 

This  answer  In  it-;  latter  part  may  be  taken  at   the  same  time  as  dir 

to  all  creditors  of  Prance. 

The  words  "disappointing,"  "distressing,"  "egotistic,"  "mistaken," 
"injurious."  "unjust."  "bullying,"  "painful,"  "fallacious  argument' 
"in-inspired"  are  all  used  to-day  In  the  press  to  describe  the  note,  and 
though  the  tone  of  the  press  la  BtlU  suhdued  its  moderation  i  due  largely 
to  strong  advice  from  the  Qual  d'Orsay  to  refrain  from  making  a  pul  i  c 
quarrel  out  of  the  differences  between  the  two  Governments  before  Premier 
Polncare  has  b  ly  for  his  Government. 

Reference  to  the  expected  nature  <>f  the  Premier's  reply 
was  also  made  in  Associated  Press  advices  from  Puis, 
Aug.   13,  which  said: 

Permler  Polncare,  who  will  return  to  Paris  tO-night,  has  informed  his 
collaborators  at  the  Foreign  Office  that  he  Intends,  "in  tile  most  courteous 
manner   possible."   to   reply   point    by   point    to    the   note   of   Lord   Ourzon, 

British  Secretary  for  Foreign  Affairs,  on  the  reparation  question.     Altho 

the  reply  will  be  com.  i  asserted  in  Foreign  Office  circles  t! 

will  be  a  stent  reaffirmation  of  the  French  viewpoint  and  a  flat  rejection 
of  the  British  suggestions. 

The  reply  will  be  sent   as  soon  as  possible,  probably  befo  id  of 

the    week . 

Although  it  is  no  longer  assumed  in  official  quarters  lure  tli  u  the  Errl 
may  survive  the  present  differences,  the  situation  is  taken  w  it  b  perfei  ;  calm 
in  Governmental  circles,  as  well  as  by  the  press  and  public.      The   I" 

have,  in  fact,  long  considered  the  Entente  as  virtually  defunct,  so  fnr  as 
concerns  co-operation  between  England  and  France  on  the  application  I  f 
the  terms  of  the  Treaty  of  Versailles. 

Lord  Curzon's  note  is  taken  merely  as  a  public  recognition  of  th  't  fact  by 
the  British  Government,  with  the  aim  of  throwing  the  responsibility  for 
the  rupture  upon  France. 

Premier  Polncare,  it  is  understood,  will  carefully  omit  anything  that 
might  be  taken,  as  a  denunciation  of  the  Entente,  leaving  the  initiative  in 
the  final  rupture  to  the  British  Government. 

If  I'rime  Minister  Baldwin  decidos  to  call  an  international  conference  to 
fix  Germany's  capacity  to  pay,  that  action  will  be  taken  by  the  French,  it  is 
forecast,  as  an  unfriendly  act  which  will  end  the  cordial  relations  that  have 
existed  for  nearly  twenty  years.  France  will  then  simply  recall  the.  fact 
that,  after  all.  she  is  the  principal  creditor  of  Germany  and  that  care  must 
be  taken  that  her  rights  as  such  are  not  infringed  upon. 


Yellow  Book   Issued   by  French   Government  Indicates 

Reparations     Cut     is     Dependent     on     United 

States   Action    Regarding    War    Debts. 

A  so-called  "yellow  book"  of  diplomatic  documents 
made  public  by  the  French  Government  on  Aug.  13  indicates 
that  Premier  Poincare  maintains  that  there  can  be  no 
reduction  in  German  reparations  unless  the  United  States  is 
willing  to  yield  in  the  matter  of  the  French  debt  to  this 
country.  A  letter  of  the  Premier's  incorporated  in  the 
"yellow  book"  has  the  following  to  say  to  this  effect:  "The 
Franco-Belgian  conversations  with  the  British  G-overnment 
must  be  opened  on  very  broad  bases.  It  is  even  probable 
that  definite  proposals  cannot  be  made  Germany  until  it 
has  been  ascertained  from  the  American  Government  what 
it  intends  to  do.  The  visit  of  the  American  Secretary  of  the 
Treasury  might  be  made  use  of  from  this  point  of  view." 
The  Associated  Press  advices  from  Paris  give  the  following 
account  of  the  disclosures  in  the  book. 

The  book  contains  37  telegrams  and  letters,  most  of  them  between 
Premier  Poincare  and  French  Ambassadors.  They  are  dated  from  May 
2  to  Aug.  3,  and  deal  with  .the  Ruhr  situation,  reparations,  debts  and 
the  British  questionnaire. 

Premier  Poincare  puts  his  position  plainly  in  a  June  12  message  to  the 
French  Ambassador  in  London.  He  instructs  the  Ambassador,  among 
other  things,  to  tell  Lord  Curzon,  the  British  Foreign  Secretary,  that 
"it  is  the  problem  of  interallied  debts  which  prevents  us  from  telling  Ger- 
many now  the  exact  amount  she  owes  us." 

The  message  adds:  "The  solution  of  this  problem  is  in  the  hands  of 
England,  first  of  all,  and  the  United  States  afterward.  The  latter  can 
be  approached  in  a  common  accord  by  the  Allies  when  they  have  agreed 
upon  a  formula  and  it  has  become  evident  everything  depends  only  upon 
the  attitude  of  the  Government  at  Washington." 

The  "Yellow  Book"  was  issued  as  a  reply  to  the  British  action  in  an- 
nouncing that  the  world  would  be  called  upon  to  judge  the  present  situation 
with  regard  to  Germany.  The  documents,  which  hitherto  had  not  been 
been  published,  consist  mostly  of  instructions  to  the  Ambassadors  on 
how  to  present  the  Frerch  viewpoint  on  the  situation. 

They  set  out  in  great  detail,  and  ofte.i  in  the  exact  language,  declarations 
already  made  by  the  Premier  publicly  and  emphasized  M.  Poincare's 
absolute  conviction  that  Germany  can  pay,  must  pay  and  will  pay,  because 
France  will  follow  a  policy  of  making  it  easier  to  pay  than  to  stand  the 
pressure  in  the  Ruhr. 

Premier  Pcincare  explains  his  idea  of  guarantees,  suggesting  that  Germany 
deliver  the  Rhineland  railways  to  the  Allies  give  them  certain  Ruhr  coal 
mines,  collect  customs  in  gold  for  the  Allies  and  otherwise  actively  co-operate 
in  the  payment  of  reparations. 

The  Premier  is  firm  throughout,  however,  in  his  announced  policy  of 
compelling  Germany  to  cease  resistance,  and  he  refuses  to  compromise 


on  i  i  of  tin'  Ruhr  t  of  repti 

e.i  np  Hatlon   of  Inter   \llii  .1   d 

.  •  j i •  I  atmpl)    i  e  the  <  ;<  nn  lude 

In  I  I"    St,.      till 

lirltal  i,  m     Point 

i   plan  1 1  I      ■'    lares 

•  i  ■  1 1.  pay   Air  debt  •  until  >  Ions 

e  i  he  buit  .i  i.  i 

!  I'  l  In-   Bi  Itl     ■ 



I  .    In  Call  env.     t.bi    i 

all  b  i      unwilling  to  undertal 

,  debt    r  whose  del 

"Dni    we  'uly 

0 1  \  ir  .;>  rtlon    >       ■    are  p  kid  ir  they 

;  i  ■    iur    '  Igh,  and  tin  i  allevlatlo 

we  will  I 

we  o    ly  .i 

Hows: 
"It  is  up  i  ■  theso  in-  i venl 

me  'ts    musl  foi  ...  !1(.  , 

1 1  ii  com  er  at  Ions  with  British  G 

verj   bro  d  '  it  Is  eve  i  probable  that  deflt  \<  t  '>• 

made  •  i ii    ■  Ined  fr  un  I    ■    \  mi  rlca     '  ■■<■■ 

mei  t    what   it    h  t"    i's  to  do.      'I'll''   \isit,  of  the   Ait 

Treasury     i  ■  un  t  bis  point  of  \  ■ 

We  also  quote  the  following  copyrighl  cablegram  to  the 
X'ev.    York  "Times"  regarding  the  book: 

\  Pre  ich  "Yellow  Book"  contab  lug  the    nil  dot  acta 

side  i:i   the  reparations  controversy  was  i  raed   '  re  is 

little     ews  In  it.  but   this  paragraph  •  sent   by   I  n  mler 

1'.  i  icare  to  Count  do  saint  AVulalre,  the  French  .'.  r  in  London 
may.  however,  be  cited  as  setting  forth  the  offld 

"it  should  be  made  clear  in   London  and   Washing!  Brussels 

that  these  are  the  great  principles  of  French  actl  not 

desire  any  conquest  in  Europe;  but  she  dies  wish  to  i..    pr  i  ilnst 

any  return  offensive  by  Gern  any,  either  c  i'-:    rj  i  r  eco  rlshee 

that  the  cosl  of  reconstruction  of  her  devastated  areas  which  she  ha 

far  borne  i  Imost  alone  should  be  paid  f<  r  by  <                   ni  not  bj  herself; 
she  U  willing  to   pay   the  dots  which  she  CI  OtraCted  •  !' 

though  she  has  made  clear  the  essential  dlfferonci  .ecu 

her  rleb       ad  those  of  <  lermanj  .  she  is  ready  to  gh  e  « lerman  aefit 

conceded  to  In  r. 

•  r  it  she  has  for  the  moment  no  confidence  whatever  in  the  good-will 
.,,"  Ger-n.any  and  that,  is  why  she  will  apply  to  Germany  tin    © 
of  the  Treaty  of  Frankfort:  the  districts  of  the  Ruhr  occupied  by  us  will 
not  be  evacuated  except  in  proportion  and  according  to  payments  made 
by  Germany. 

"These  are  considerations  which  I  wish  you  to  lay  before  tin-   British 
Government  with  utmost  precision." 

Tins  paragraph  summarizes  the  whole  of  the  correspondence  from  the 

French  side  and  gives  as  clearly  as  can  be  stated  the  French   Premier's 
position  both  before  the  latest  British  nore  and  now. 


P/emier    Poincare    in    Two    Speeches    Indicates    Deter- 
mination   of    France    to    Continue    Unchanged    Its 

Policy  Toward  Germany. 
Premier  Poincare,  in  indicating  in  a  speech  on  the  L2th 
Lust,  that  there  was  no  intention  on  the  part  of  France  to 
change  its  policies  respecting  Germany,  declared  that  "it  is 
only  necessary  not  to  weaken,  but  to  have  the  last  worth' 
1 1  was  not  only  the  bravery  of  the  Allied  armies  that  won  the 
war,  but  the  unshakable  will  of  the  nation.  The  whole 
nation  has  now  the  same  will  to  win  peace,"  he  averred, 
"and  it  will  do  so."  He  further  declared  that  the  German 
Government  was  leading  Germany  to  catastrophe,  adding 
"We  are  sure  not  only  of  our  rights  but  our  methods."  The 
Associated  Press  account  of  the  two  speeches  made  by  the 
Premier  on  that  day  t Sunday)  follow: 

Disregarding  the  recommendations  of  David  Lloyd  George,  the  former 
Pritish  I'rime  Minister,  that  he  should  not  make  speeches  on  Sundays- 
or  iri  places  where  war  memories  would  be  aroused,  Premier  Poincaro 
to-day  made  two  addresses  to  emphasize  France's  unswerving  determination 
not  to  change  her  policy  toward  Germany. 

M.  Poincare  delivered  his  first  address  this  morning  at  Marville  at  the 
unveiling  of  a  monument  to  military  and  civil  victims  of  the  war.  In  it 
dealt  with  Marville's  sufferings  during  the  German  occupation,  concluding 
with  a  paragraph  replying  to  what  he  called  "Cuno's  arrogant  menaces" 
in  the  Reichstag. 

This  afternoon  M.  Poincare  came  to  Stenay  to  dedicate  a  war  memorial 
in  the  town  that  during  most  of  the  war  was  the  domain  and  pleasure  ground 
cf  the  former  German  Crown  Prince.  His  addresses  here  and  at  Marville 
had  been  written  before  the  last  British  note  was  received,  although  ho 
had  the  document  before  him  as  he  spoke,  the  Foreign  Office  having  sent 
him  an  original  copy  in  English  and  without  a  translation,  so  that  he  might 
study  it  and  make  a  reply  if  he  so  desired.  M.  Poincare  will  make  his 
third  address  to-morrow  at  Sampgiuy. 

"Chancellor  Cuno,"  said  the  Premier  in  his  Marville  speech,  referring 
to  the  German  Chancellor's  recent  address  in  the  Reichstag,  "undoubtedly 
would  not  have  used  such  senseless  language  if  the  Allies  had  been  unani- 
mous in  showing  him  their  will  in  ordering  him  not  to  revolt  longer  against 
the  legitimate  measures  taken  by  Belgium  and  France."  The  Premier 
declared  that  the  German  Government  was  leading  Germany  to  catas- 
trophe, adding,  "wc  are  sure  not  only  of  our  rights  but  our  methods." 

"We  can  o:ly  smile  indulgently  at  Cuno's  blustering,"  M.  Poincare 
continued,  "if  he  thinks  Germany  was  not  thoroughly  beaten  in  the 
war  she  declared;  if  he  believes  Germany  can  violate  with  impunity  the 
treaty  she  signed;  if  he  thinks  we  are  disposed  to  go  on  indefinitely  without 
the  reparations  she  owes  us:  if  he  believes  we  will  go  out  of  the  Ruhr  before 
cur  claim  is  paid,  then  he  is  greatly  mistaken.  And  if  he  does  not  believe 
all  this,  but  only  says  it,  it  is  his  compatriots  he  hoodwinks  and  leads  to 
ruin." 

M.  Poincare  concluded  by  saying  that  Germany  now,  as  in  191S,  on 
the  eve  of  her  military  downfall,  was  soeking  to  mislead  opinion. 

"It  is  only  necessary,"  he  declared,  "not  to  weaken,  but  to  have  the 
last  word.  It  was  not  only  the  bravery  of  the  Allied  armies  that  won  tho 
war  but  the  unshakeable  (rill  of  the  nation.  The  whole  nation  has  now 
the  same  will  to  win  peace,  and  it  will  do  so.  Your  dead  demand  it.  aue 
their  demand  will  be  granted." 
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In  his  afternoon  address  in  Stenay  If.  Poincare  said  that  part  if  the 
world  Influenced  by  Germany  refuses  to  believe  France  has  no  ul 
motive  in  her  present  policy.  But.  he  added.  "We  can  only  renew  our 
answer — we  do  not  think  of  crushing  anyone:  we  do*  not  say  "delenda 
Germania':  no.  we  do  not  wish  to  take  a  single  bit  of  ground  that  does  not 
belong  to  us." 

M    Poincare  referred  to  the  speech  made  Thursday  by  Dr.  Stresemann. 
leader  of  the  German  People's  Party,  in  whim  he  asserted  that  Germany 
did  not  hate  France  during  the  war  and  detested  her  now  only  becai. 
the  Ruhr  occupation.     "Warn!  would  the  Germans  nave  done  if  they  had 
hated  us?"  asked  the  Premier. 

We  are  not  fanning  hatred."  the  Premier  added.  "We  proclaimed. 
on  the  contrary,  after  victory,  that  we  were  ready  to  forcet .  Kancor 
and  vengeance  are  sentiments  that  have  no  place  on  French  soil.  We 
wish  only  that  our  spirit  of  chivalry,  our  generosity,  should  not  be  abused." 

More  extended  extracts  of  the  Premier's  remarks  oil  the 
13th  inst.  were  contained  in  a  copyright  Paris  cablegram  to 
the  New  York  "Times."  which  quotes  him  as  ravins:: 

"When  one  recalls  the  abominable  treatment  the  Germans  inflicted  on 
us.  one  is  amazed  at  their  effrontery  which  is  seeking  to  efface  these  crimes. 
To-day  Germany  noisily  protests  against  the  pacific  occupation  by  which 
German  citizens  would  suffer  nothing  were  they  not  driven  by  their  Govern- 
ment to  commit  acts  of  violence  and  folly. 

"Only  this  week  Chancellor  Cuno  thought  it  was  necessary  in  the  Reichs- 
tag to  threaten  arrogantly,  thus  proving  to  what  a  point  Germany  misunder- 
stands her  defeat,  and  obstinately  refuses  to  face  the  facts.  He  announced 
the  continuation  of  passive  resistance,  which  is  nothing  but  a  violation  of  the 
signed  treaty,  and  of  Germany's  solemn  undertakings.  Doubtless  he  would 
never  have  used  this  insensate  language  if  the  Allies  had  been  able  to  express 
their  will  with  unanimity,  and  to  enjoin  Germany  not  to  revolt  any  longer 
against  the  measures  legitimately  taken  by  Belgium  and   France. 

Points  to  Ruin  in  Germany. 
"But  whatever  Cuno  may  think,  or.  rather,  whatever  he  may  say.  he  will 
not  get  a  better  Franco-Belgian  policy,  and  it  is  Germany  who  will  be  the 
victim  of  this  wilful  blindness.  Hardly  had  the  Chancellor  finished  his 
discourse  when  Finance  Mirister  Hermes  was  received  with  these  significant 
words:  'Dollars  at  eight  million  marks.'  The  collapse  of  the  German  cur- 
rency is  indeed  an  economic  and  financial  masterpiece  on  which  the  Govern- 
ment of  the  Reich  had  this  year  worked  with  disastrous  success,  and  if  it 
persists  In  its  ill-temper  and  its  pigheadedness,  it  will  triumphantly  conduct 
its  country  to  catastrophe." 

Points  Remarks  to  England. 

In  the  afternoon  at  Stenay  the  Premier  spoke  from  the  same  text,  with  a 
special  reference  to  England. 

"What  does  France  demand?"  he  asked.  "To  receive  indemnity  for 
her  sufferings.  Is-  this  an  exorbitant  demand?  No  one  dares  actually  to 
say  so.  but  our  intentions  are  distorted.  We  are  accused  of  all  kinds  of 
schemes,  and  the  more  we  say  that  we  have  none,  the  more  we  are  answered 
with  skeptical  questions:  What.  Don't  you  really  want  to  crush  Ger- 
many? Don't  you  really  want  to  annex  her  territory'?  And  our  ques- 
tioners, with  a  knowing  look,  show  that  they  do  not  believe  us. 

"The  majority  of  those  who  adopt  this  attitude  are.  without  knowing  it. 
under  the  influence  of  Germany  and  are  the  mouthpieces  of  Berlin  propa- 
ganda. Others  are  clever  people  who.  were  they  in  our  place,  would 
themselves  have  the  projects  which  they  ascribe  to  us.  and  who.  at  the 
bottom  of  their  hearts,  even  think  that  we  are  fools  not  to  nourish  those 
designs.  To  all  we  can  do  nothing  but  repeat  that  we  have  no  desire  to 
cursh  any  one:  that  we  do  not  desire  Germany's  destruction,  and  that  we 
would  not  annex  a  single  foot  of  territory  which  is  not  ours. 

"Fifty-three  years  ago  Germany  seized  two  of  our  provinces  despite 
the  wishes  of  their  inhabitants.  From  her  crime  she  derived  no  happiness. 
The  people  remained  true  to  us,  and  returned  to  us  in  the  fullness  of  their 
affections.  We  could  never  have  committed  a  similar  crime,  and  if  mt 
one  day  we  should  feel  the  temptation,  would  not  this  memory  alone  have 
sufficient  force  to  dissuade  us? 

Denies  Desire  to  Fan  Hatred. 

"Equally  unjust  toward  France  and  her  Government  is  the  accusation 
that  we  are  fanning  the  hatred  between  the  peoples  who  were  at  war.  Herr 
Stresemann  on  Thursday  said  in  the  Reichstag  that  if  Germany  dj 
us.  this  is  because  we  are  in  the  Ruhr,  and  because  we  have  expelled  a 
certain  number  of  inhabitants;  and  he  had  the  impudence  to  add  that 
there  was  no  hatred  of  France  in  Germany,  even  during  the  war.  If  that 
is  so.  I  would  like  to  know  what  the  Germans  would  have  done  to  us  if 
they   had   hated  us. 

"You  who  lived  under  their  >oke.  you  who  saw  them,  can  tell  whether 
they  loved  us.  You  can  tell  whether  it  was  through  esteem  for  us  that 
they  forced  innocent  Chilians  like  Toiissaint  the  .schoolmaster  >  to  in  inli 
in  front  of  their  columns  in  the  face  of  French  bullets.  You  can  tell 
whether  it  was  through  friendship  for  us  that  they  have,  since  peace  was 
declared,  evaded  their  obligations  and  left  our  unhappy  province  in  ruins. 
-o.  we  do  not  breathe  hate.  On  the  morning  of  \  ictory  we  proclaimed 
that  we  were  willing  to  forget.  Vindictivcness.  spite  anil  revenue  arc 
not  part  of  the  French  soul  We  i|.  in  mil  only  that  our  patience  and  our 
long  suffering  are  not  abused." 


Chancellor  Cuno  s  Speech   to  the   Reichstag   Declaring 
Passive    Resistance    Would     Be    Continued. 

Chancellor  Cuno  of  flu inaiiji .  wfao  with  his  Cabinet  ma 
forced  out  of  office  oo  Aug.  12,  after  the  United  Sociahsl 
members  of  the  Reichstag  had  on  Am;  11  adopted  ■  resolu- 
tion of  "no  confidence"  in  the  Ctmo  Government,  delivered 
a  speech  in  the  Reichstag  on  she  8th  inst.  in  which  he  de- 

el.'irerl    |  )1;1?    p.i-   i\ .     r.  -i-iainr    Would    1"'   contilllKil    willi    all 

the  rtrengtb  of  the  German  people,  "free  from  m:t<l  seta  <>f 

violence    and    terror."      He    further    declared    in    his    speech 

thai  the  people  in  the  anoeoapied  territory  would  "supporl 

v<  ly"  those  in  the  oorapied  region.  The  Chaneeller, 
whose  remarks  wan  addressed  to  the  members  at  an  extra- 
ordinar  ■  of  the  Baiohatag,  were  interrupted,  accord- 

ing   to    the  i    Press    advices    from    Merlin.    by    the 

Communists,  who  greeted  him  with  epithets  auofa  as  "traitor" 
"swindler"  and  "the  president  of  the  Bttnnef  Compel 

board  is  going  ik."      It    was  further  said: 


One  Communist  deputy  got  very  excited,  shook  his  fist  at  the  Chancellor 
and  was  called  to  order  twice.  Herr  Cuno  was  subjected  to  continual 
Interruption  during  the  speech,  which  was  received  somewhat  coldly 
by  the   House. 

British  draft  of  the  reply  to  tbe  German  note  was 
referred  to  in  the  I  liar's  speech  in  his  comments  on 

which  he  said,  "the  only  thing  certain  was  that  tfat  re  was  no 
reason   for  any  great   hopes."     He  further  observed   that 

rmany  must  be  prepared  for  a  long  period  of  suffering." 
From   the  Associated    Press   advi  take  the  following 

rding  what  be  had  to  m 

"If  there  is  no  light  on  the  horizon  which  promises  us  speedy  help, 
then  it  is  for  us  to  keep  alive  by  means  of  our  own.  our  iron  determlnatioa 
and  to  make  every  sacrifice.  In  this  we  must  rely  solely  on  ourselves. 
We  stand  alone  and  must  and  will  help  ourselves." 

The  Chancellor  asserted  that  France  was  receiving  only  one-fifth  the 
coal  and  coke  which  she  formerly  received  and  declared  that  France  could 
not  hope  for  better  deliveries,  as  the  workers  and  employers  refused  to 
work  at  the  point  of  the  bayonet  for  the  benefit  of  the  oppressor. 

He  counselled  his  hearers  to  have  nothing  to  do  with  civil  war  and 
announced  that  the  Government  would  suppress  with  the  strongest  hand 
any  civil  disorder  or  rioting.  He  pleaded  for  open  discussion  as  a  means 
of  saving  the  nation  and  said  that  he  himself  was  ready  to  resign  whea 
it  was  felt  the  people  had  lost  confidence  in  him. 

At  the  opening  of  the  sitting  President  Loebe  paid  tribute  to  the  late 
President  Harding,  the  members  and  the  occupants  of  the  public  galleries 
standing  during  Herr  Loebe's  address. 

Chancellor  Cuno's  speech  reviewed  the  internal  and  external  situations, 
and.  alluding  to  the  British  draft  reply  to  the  German  note,  said  that  the 
principles  upon  which  Great  Britain  based  her  proposals,  really  were  not 
pleasant  for  Germany. 

There  were  many  suggestions  in  the  draft  which  appeared  impossible  Ve 
the  German  Government,  so  far  as  it  was  able  to  judge  without  knowledge 
of  the  supplementary  documents,  asserted  the  Chancellor,  adding  that  in 
an  endeavor  to  maintain  good  relations  with  her  comrade-in-arms  of 
yesterday  England  had  gone  extraordinarily  far  in  her  concessions  to  the 
French  standpoint. 

"It  is  not  our  business."  declared  Herr  Cuno.  "to  expatiate  on  what 
England  considers  her  interests,  and  we  are  not  so  foolish  as  to  imaglns 
sympathies  for  Germany  where  there  are  none." 

Emphasizing  the  danger  and  the  futility  of  conjectures  pending  the 
publication  of  the  British  documents,  the  German  Chancellor  said  that 
the  only  thing  certain  was  that  there  was  no  reason  for  any  great  hopes. 
Nebertheless,  he  added,  the  German  Government  cannot  abandon  the 
belief  that  economic  common  sense  and  a  sense  of  justice  will  eventually 
prevail  in  foreign  countries. 

"Germany  must  be  prepared  for  a  long  period  of  suffering."  he  added, 
"and  to  accommodate  itself  to  such  circumstances  and  not  expect  to  work 
wonders.  We  must  believe  in  ourselves  and  manifest  that  belief  not  by 
fatalistic  resignation  but  by  determined  action. 

"The  world  knows  we  are  ready  to  take  into  account  French  prestige 
if  France  ceases  to  impose  humiliation  merely  for  the  sake  of  humiliation, 
but  what  we  cannot,  and  will  not.  do  is  to  abandon  our  German  land  and 
betray  our  fellow  countrymen." 

Alluding  to  France's  demand  for  cessation  of  passive  resistance  before 
she  is  willing  to  open  negotiations  or  say  what  she  wants  the  Chancellor 
emphatically  declared  that  it  was  impossible  to  ask  the  people  of  the  Ruhr 
and  the  Rhineland  to  abandon  their  sole  weapon  unconditionally.  And. 
he  contended,  even  were  the  German  Government  to  attempt  this  im- 
possibility, nothing  would  be  achieved,  because  "behind  one  impossibility 
thire  would  soon  rise  an  endless  chain  of  other  impossibilities  by  which 
French  policy  blocks  the  way  to  understanding." 

"What  we  cannot  do  and  will  not  do  is  to  abandon  a  German  land  and 
betray  fellow-countrymen."  he  repeated.  "We  refuse  to  work  under  the 
bayonets  of  our  oppressors. 

With  complete  and  unconditional  submissioj  to  the  French  demands  we 
should  merely  be  buying  a  document  which  Imposes  upon  us  impossible 
obligations  which  the  whole  world  recognizes  as  absurd. 

The  Ruhr  is  only  to  be  freed  when  the  last  pfennig  is  paid.  We  are  to 
make  impossible  payments  when  the  most  vital  instrument  for  the  realiza- 
tion of  such  payments,  namely,  the  Ruhr,  remains  severed  from  us.  We 
are.  despite  these  impossible  payments  to  restore  our  credit,  stabilize  our 
eurrency  and  balance  our  budget  i\  hilc  France  knowingly  and  openly  by  her 
action  in  the  Ruhr  has  ,i„ne  c\  etything  to  offset  Germany's  entire  economic 
and  political  organization. 

■  rmany  must  collapse,  but  she  must  pay.  and  if  she  does  not  pay  as  a 
result  of  her  collapse  she  is  to  be  accused  of  fresh  failures  and  is  to  be  exposed 
to  new  persecutions  until  the  work  of  destruction  has  been  completed. 

"But  if  this  process  ,.f  ,1,  struction.  which  the  world  watches  as  if  It  were 

paralyzi  d.  is  to  be  aceomplishi-d  m  the  name  of  justice,  we  must  be  under  no 

illusion.      Submission  to  the  ■flCCOaa  obstinacy  of  the  French  Government 

would  have  to  DO  MaM  with  a  d<  cument  which  would  be  worse  than  the 

if  Versailles,  which  Weigh!  like  a  rurv  up  m  the  peoples  of  Europe. 

Ru    British   (]r.,rt    reply  "any   should   withdraw   iU 

orders  and  regulations  regarding  passive  resistance,  thereby  giving  the  occu- 

n  authorities  the  possibility  of  altering  the  occupation  regime  and  re- 

estahlishink-  the  normal  ivonomic  life  of  the  occupi.d  regions. 

This  proposal  ..No.  which  practically  sacrifices  the  German  standpoint  to 
the   French  standpoint,  has  been  rejected  by  the  ruler  and  destroyer  of 
•  l>e. 

"If  It  is  the  case  that  there  are  no  practical  possibilities  for  reaching  aa 
understanding  with  France,  which  is  desired  by  us  but  rejected  by  Paris. 
f  tea  r,  h  no  li^ht  on  the  horizon  which  DrWBkK  I  -i^'ly  help,  then  It  Is 
for  us  to  keep  ah\e  by  means  of  our  own.  our  iron  determination,  and  to 
make  c\ery  sacrifice,  in  tins  we  must  rely  solely  on  ourselves.  We  stand 
alone  and  must  and   will  help  nur-ch 

ii  .  -  fort        i  hmccllor  Cuno  concluded,  "it  Is  necessary  to  continue 

with   all   our  strength    p  Ustancc    f  <-e    from  mad  acts  of  violence 

a„d   ,  ,,ist  th.    p.  oplein'the  occupied  region  and  to  support  actively 

anoCCUpted  territory    th.'    population    which  is  persevering    In    a 

if  resistance  of   its   own    will." 

I),  ding  with  domestic  affairs  chancellor  Cuno  said  that  Germany  must 

above  all  short   tie    world  she  is  doing  everything  possible  to  help  herself  In 

regard  to  finances.      The  collapse  of  the  currency  Mas  the  worst  thing  that 

)ll(1  ,„.(■,,,  -v.  she  wm  la  dancer  "f  having  her  imports  stopped  by 

ate  blockade       The  final  rehabilitation  of  finances  and  currency 
could  only  UUUUI  WSWI  the  foreign  political  position  had  been  cleared  up  and 
BOD*   qoemttoo   scttl  bt*  manner. 

Kiflation  and  the  fall  of  the  mark  must  be  stopped.  The 
chancellor  then  referred  to  the  internal  gold  loan,  new  taxation  and  meas- 
ures t*  prmnntc  Industry  as  forming  the  Government's  program. 
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Italy  Critical  of  British  Note      Holds  That  It  Puts  Too 
Much    Burden   on    Allies. 

Under  the  above  bead  a  wireless  message  (copyright)  to 
the  New  Fork  "Times"  from  Rome,  Aug.  14,  said: 

AlthoUKli  Kalian  official  circles  arc  pleased  with  Premier  KaMwin's  sug- 
gestion that  (ire.it  Hrltaln  should  cl  lim  a  fixed  sum  co.ua  I  to  her  debt  to 
America  from  the  Allies  md  Ccrm.iny,  because  this  Is  considered  an  ac- 
ceptance in  principle,  of  Slunor  Mussolini's  view  that  reparations  and  inter - 
AllUxl  dehts  form  an  inseparable  problem,  they  are  not  equally  pleased 
with  Its  detail*  for  two  reason-- 

First,  became  the  Baldwin  suggestion  throws  the  whole  burden  on  the 

shoulders  of  Knuland's  allies  of  obtaining  the  sums  which  England  Is  to 
receive  from  Germany   in  settlement   of  reparations. 

Second,  because  Mr.  Baldwin  leaves  Ulled  finances  in  Just  as  uncertain 

a  state  as  they  were  before. 

The  "Oorrtere  d'ltalla,"  the  semi-official  organ  of  the  Vatican,  sharply 
criticises  the  note,  saying  that  debts  are  the  hub  of  (he  European  situa- 
tion and  that  the  Allies  cannot  consent  to  re  luce  their  credits  from  tiiT- 
many  until  they  know  Just  how  far  their  liabilities  have  been  re  lueed.  It 
is  absurd,  the  newspaper  contends,  for  England  to  attempt  to  Invert  this 
logical  way  of  looking  at  the  question. 

M  The  "Corrlere"  also  disagrees  with  tho  remainder  of  the  note,  saying 
that  it  is  still  too  early  to  proclaim  that  France  has  been  a  failure  in  tho 
Ruhr  and  that  It  Is  too  la  to  to  say  that  tho  occupation  of  tho  Ruhr  is  illegal. 

It  had  previously  been  slated  in  oopyrighl  advices  to  the 
"Times"  from  Rome,  Aug.  13,  that  tho  Birtish  note  in  its 
main  linos  had  caused  a  favorable  impression  in  Italy,  al- 
though the  press  was  said  to  have  shown  itself  extromely 
sparing  of  its  comments.     Tho  same  advices  stated: 

The  British  proposals  concerning  reparations  and  intor-Allied  debts  havo 
elicited  favor  in  Italy  because  they  are  considered  to  be  a  partial  accept- 
ance of  Premier  Mussolini's  plan  that  theso  questions  should  be  considered 
and  discussed  in  order  to  untangle  the  probkm.  Mussolini  has  already 
urged  that  the  only  way  in  which  Europe  could  obtain  peace  was  by  releas- 
ing Germany  from  some  portion  of  her  reparations  liabilities.  As  the  poorer 
Allies,  however,  have  not  ever  been  ablo  to  raise  money  to  pay  their  debts, 
it  would  have  been  quixotic  for  them,  according  to  the  view  here,  to  renounce 
their   German   reparations. 

He  therefore  felt  that  the  first  step  should  come  from  the  richer  Allies, 
which  by  renouncing  some  portion  of  their  credits  from  the  other  Allies, 
would  enable  these  to  renounce  some  portion  of  tho  reparations.  This 
England  has  now  done,  oponing  the  way  for  a  general  revaluation  of  the 
credits  and  liabilities  of  each  single  Ally. 


Belgian  Press  Bitter  in  Comment  on  British  Note 
Respecting  German   Reparations. 

Stating  that  all  the  Belgian  newspapers  published  on 
Aug.  14  long  comments  on  the  British  note  to  France  and 
Belgium  on  German  reparations,  the  New  York  "Times"  in 
a?  wireless    message    from    Brussels    said: 

The  Liberal   "Etoile  Beige"   writes: 

"We  must  first  of  all  regret  sincerely  the  rather  bitter  tone  employed  in 
regard  to  the  occupation  of  the  Ruhr  and  Belgian  priority.  These  passages 
of  the  documents  seem  to  have  been  written  by  someone  whom  the  repara- 
tion question  has  put  in  a  bad  humor.  France  and  Belgium  are  faced  with 
the  alternative  of  having  to  leave  the  Ruhr  without  having  received  from 
Germany  what  Is  due  to  them  on  account  of  reparations.  Has  the  British 
Government  considered  the  consequences  of  such  a  retreat,  the  humiliation 
for  the  Allies,  the  satisfaction  for  Germany,  who  would  be  justified  in  making 
a  counter-claim  on  the  Allies  for  damages  for  occupation  of  the  Ruhr?" 

The  Socialist  organ  "Le  Peuple"  says: 

"In  spite  of  the  tone  of  the  note  and  in  spite  of  contradictions,  it  can  be 
said  that  it  does  not  put  an  end  tothepos^ibility  of  collective  action  by  the 
Allies  in  regard  to  Germany.  Henceforth  British  policy  is  directed  plainly 
against  that  of  France  and  Belgium.  Britain  has  replied  to  the  French  and 
Belgian  proposals  by  proclaiming  in  her  turn  openly  and  almost  cynically 
the  policy  of  culpable  egotism." 

"Le  Peuple"  concludes:  "The  policy  of  MM.  Theunis  and  Jaspar  is  bank- 
rupt." 

"The  Soir"  publishes  an  article  from  which  the  following  is  an  extract: 

"The  hostile  attitude  taken  by  Great  Britain  toward  the  Allies  who  have 
fought  by  her  side  and,  to  assure  her  hegemony  of  the  seas,  sacrificed 
everything,  their  lives  and  property  included,  will  not  be  approved  by  the 
civilized  world."  


Great    Britain    Paid    £29,000,000    for    Occupation    of 

Turkey. 

Associated  Press  correspondence  from  London  Aug.  1 
was  reported  as  follows  in  the  New  York  "Journal  of  Com- 
merce" of  Aug.  17. 

It  has  cost  England  £29,115.000  sterling  for  the  occupation  of  Con- 
stantinople and  the  adjacent  area  since  the  Armistice  in  1918.  Premier 
Baldwin  told  the  House  of  Commons  recently. 

These  figures,  he  added,  did  not  represent  the  extra  cost  to  the  taxpayer 
of  the  occupation,  since  the  greater  part  of  the  occupying  forces  would 
otherwise  have  been  employed  elsewhere.  The  extra  cost  was  estimated 
at  £16.000.000  sterling.  The  Premier  further  stated  that  the  Allied 
Governments  have  decided  to  forego  any  claim  against  Turkey  for  the 
cost  of  occupation  of  Turkish  territory. 


Belgians  Expels  Germans — French  Occupy  Five  Ruhr 
Coal  Mines — Miners  Leave  Work. 

Under  date  of  July  31,  Associated  Press  advices  from 
Aix-la-Chapelle  said: 

The  Belgian  forces  of  occupation  to-day  expelled  the  Burgomaster 
and  five  members  of  the  Municipal  Council  of  this  city.  No  reason  for 
the  expulsion  of  the  Germans  was  announced. 

The  New  York  "Evening  Post"  on  the  same  date  reported 

the  following  from  Duesseldorf: 

French  troops  to-day  occupied  five  coal  mines  in  the  town  of  Dorstfield. 
The  miners  immediately  quit  work  and  the  French  forbade  them  to  re-enter 
the  premises. 


Chancellor    Stresemann's    New    Cahint      Says    Change 
Docs  Not  Indicate  Weakening  of  Germany. 

A  n.w  German  Cabinel  was  named  <>"  Vi".  L3  by  Dr. 
Ghista\  Stresemann,  leader  of  the  German  People's  Party, 
who  was  commissioned  on  Aug.  L2  by  President  Eh  it  to 
form  a  new  Government,  following  ti"-  not  on  the 

12th  of  the  resignations  of  Chancellor  Wilhehn  Cuno  and 
the  latter's  entire  cabinet.  Further  details  regarding 
Chancellor  Cuno's  resignation  will  be  found  in  another 
t'in  in  this  issue.  Completion  <<(  the  oew  Cabinet  was 
announced  by  Dr.  Stresemann  on  the  L3th  Inst.,  the  mem- 
bership being  as  follows: 

Chancellor,   Dr.  Gustav  Struscmann,  People'!  I'.irty. 

Minister  of  Fonign  Affaire,  ibrr  Von  Bergen,  Clerical. 

Minister  of  the  Interior,   llerr  Sollmaim.  Socialist. 
Minister  for  Occupied  Areas,  llerr  l-'uchs.  Clerical. 

Minister  of  Finance,  Herr  Hllferdlng,  Socialist. 

Minister  of  Economics.  Hans  von  Raumcr.  People's  Party. 

Minister  of  Reconstruction  and  Vico-Chancellor.  llerr  Schmidt,  Socialist. 

Minister  of  Labor,  Hen  liraun,  Clerical. 

Minister  of  Justice.  llerr  Radbruch.  Socialist. 

Minister  of  Hallways.  Herr  Ooser.   Democrat. 

Minister  of  Hosts  and  Telegraphs,  Ben  Qlesberte,  clerical. 

Minister  of  Defense,  Dr.  dossier.  Democrat. 

Food  Comptroller,  Dr.  Hans  Luther.  Democrat. 

Tho  new  Cabinet  was  given  a  vote  of  confidence  by  tho 
Reichstag  on  the  16th  inst.,  240  deputies  out  of  a  total  of 
341  balloting  in  favor  of  the  Government;  7G  votes,  according 
to  the  Associated  Press  advices  from  Berlin,  were  oast  in 
opposition,  while  25  deputies,  supposed  to  be  of  the  Bavarian 
People's  Party,  abstained  from  voting.  The  other  opposi- 
tion, it  is  said,  came  from  the  Nationalists  and  Communists. 
Dr.  Stresemann,  in  his  address  to  the  Reichstag  on  the  14th 
inst.,  paid  a  tribute  to  Chancellor  Cuno,  according  to  a 
copyright  cablegram  to  the  New  York  "Times,"  and  ap- 
pealed for  the  support  of  all  parties.  His  address  contained 
a  warning  to  foreign  nations  not  to  assume  that  the  present 
change  of  Cabinet  was  a  sign  of  weakness.  From  the  Asso- 
ciated Press  accounts  we  quote  as  follows: 

The  vote  came  after  Dr.  Stresemann  had  addressed  the  Reichstag  and 
given  that  body  the  new  Government's  viewpoint  on  the  general  situation 
and  particularly  with  reference  to  the  crisis  brought  about  by  the  occupation 
of  the  Ruhr  and  the  Rhineland.  He  informed  the  members  of  the  Chamber 
that  Germany  required  complete  restoration  of  her  rights  in  the  occupied 
territory  as  an  essential  to  the  abandonment  of  passive  resistance.  The 
setting  free  of  all  Germans  imprisoned  in  the  districts  occupied  by  the  French 
and  Belgians  and  permission  for  the  return  of  those  who  have  been  sent  out 
of  the  occupied  area  also  were  made  conditions  for  a  cessation  of  passive 
resistance. 

Dr.  Stresemann  declared  the  change  in  Government  was  not  a  sign  of 
weakness  on  the  part  of  Germany.  On  the  contrary,  the  change  had  brought 
into  being  the  strongest  Cabinet,  as  regards  opposition  to  any  idea  of 
permitting  the  violation  of  Germany,  that  the  country  had  had  since  the 
Republic  was  formed. 

Passing  almost  immediately  to  the  question  of  the  occupation  of  the  Ruhr 
in  his  address,  the  ChanceUor  said  passive  resistance  was  deeply  rooted  in 
the  firm  conviction  of  its  justice.  "This,"  he  declared,  "has  been  un- 
equivocally recognized  by  the  British  Government,  and  we  may  assume 
that  this  statement  of  the  British  conception  will  find  echo  in  France 
and  Belgium." 

Asserting  that  Germany  would  welcome  arbitration  of  the  Ruhr  question, 
Dr  Stresemann  added:  "We  have  ro  doubt  that  any  impartial  decision 
,vould  restore  to  us  our  Ruhr  territory,  and  on  the  day  this  happens  all 
forces  will  work  to  end  the  intolerable  paralysis  of  the  main  artery  of 
German  economy 

"If  the  free  and  unrestricted  administration  of  the  Ruhr  is  assured  us; 
if  the  situation  in  the  Rhineland  again  is  such  as  is  guaranteed  by  inter- 
national treaties;  if  every  imprisoned  German  in  the  Ruhr  and  the  Rhine- 
land  is  restored  to  liberty,  then,  after  a  breathing  spell  has  been  granted  us, 
•ne  shall  be  able,  by  exerting  the  whole  economic  force  of  the  country,  to 
furnish  means  for  settlement  of  the  reparations  question,  provided  the 
burdens  imposed  upon  us  permit  of  the  existence  of  our  economic  life  and 
the  further  development  of  our  nation.  The  consolidation  of  our  political 
and  economic  life  is  a  preliminary  condition  for  a  resumption  of  the  repara- 
tion deliveries  which  had  to  be  discontinued  owing  to  economic  derange- 
ment caused  by  the  invasion  of  the  Ruhr." 

Dr.  Stresemann  made  no  mention  of  evacuation  of  the  occupied  areas, 
merely  stressing  the  conditions  under  which  Germany  is  prepared  to  enter 
upon  negotiations  for  the  complete  restoration  of  her  jurisdiction  and  the 
freedom  of  her  citizens  there. 

The  new  Chancellor  was  cordially  greeted  by  the  majority  of  the  House, 
the  only  jarring  note  in  his  reception  being  in  the  form  of  boisterous  heckling 
by  the  Communists. 

AmoDg  all  the  parties  represented  in  the  new  Ministry  there  appears  to 
be  a  conviction  that  Germany  must  seek  some  sort  of  truce  with  Poincare. 
and  that  the  hope  of  mediation  or  intervention  from  other  quarters  is  futile 
in  view  of  the  present  Anglo-French  impasse. 

"Of  what  avail  is  a  friend  across  the  Channel  or  the  sea  when  we  are  up 
against  a  cantankerous  neighbor?"  exclaimed  one  Socialist  leader. 

Resignation   of   Chancellor   Cuno  of   Germany 
and   Entire   Cabinet. 

German  political  strife  culminated  in  the  acceptance  on 
the  12th  inst.  by  President  Ebert  of  the  resignation  of  Chan- 
cellor Wilhelm  Cuno  and  his  entire  Cabinet.  The  early  re- 
tirement of  the  Chancellor  was  forecast  in  the  decision  on  the 
10th  inst.  of  the  United  Socialist  members  of  the  Reichstag 
to  support  the  "no  confidence"  motion  which  had  been  intro- 
duced by  the  Communists.  The  resolution  was  adopted  in 
a  party  caucus  on  the  11th  inst.  of  the  Socialist  members, 
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1  the  City  IInl  at   Datteln,  nineteen  miles 
wtlwi I  .1  the  police  aid  I  d  of  the  town, 

i  summoned  from  a  neighboring  town 
was  disarmed.      Many  casualties  occurred  on  hot: 

ConununisUs  are  said  also  to  be  in  control  of  Hi  tmsted t.  having  disarmed 
the  police.     Many  persons  ted  to  have  been  injured  in  a  clash 

i!  Communists  at    An.stadt. 
Leipzig  in  without  g  cidty  in  conaequenca  of  a  municipal  wi 

strike. 

-hty  arrests  were  made  at  Halle  following  a  fight  between  Nationalist 
and  Communist  f.icticns.  and  on  Tuesday  the  police  at  Heme  were  ol 
to  withdraw  before  a  riotous  mob.     The  forces  of  occupation  restored  order. 
The  situation  in  Saxony  is  described  as  threatening. 

Order  has  been  restored  at  Zeitz.  the  Prussian  industrial  centre,  where 
the  Communists  attempted  to  seize  the  factories. 

In  Berlin  labor  conditions  have  become  virtually  normal,  all  the  outlaw 
strik.-s  having  been  called  off.  While  sporadic  strikes  are  still  causing 
outbreaks  at  provincial  points,  the  labor  situation  in  general  is  improving. 
Marketing  conditions  in  greater  Berlin  showed  improvement  to-day. 
both  with  regard  to  available  supplies  and  lower  price  levels  for  staples. 
especially  oleomargarine.  In  the  occupied  areas,  on  the  other  hand,  the 
food  situation  is  reported  more  acute,  owing  to  interrupted  transport  and 
the  currency  stringency,  which  is  continuing,  despite  30.500.000.000.000 
marks  printed  during  the  first  week  in  Augu- 

Ohancellor  Cuno's  withdrawal  was  preceded  by  the  issuance 
of  a  proclamation  by  President  Ebert,  prohibiting  meetings 
or  speeches  tending  toward  acts  of  violence,  a  copyright  cable- 
gram to  the  Xew  York  "Times"  from  Berlin  Aug.  10  announc- 
ing the  action  of  President  Ebert  as  follow-: 

What  amounts  to  a  "state  of  siege'*  was  proclaimed  late  to-night  through- 
out Germany  by  President  Ebert. 

11  hi  .1  I  laration.  issued  under  authority  of  Paragraph  48  of  the  Constitu- 
tion of  the  German  Republic,  which  begins  with  the  clause  "to  restore  public 
law  and  order  and  safety."  expressly  warns  agitators  for  the  overthrow  of 
the  Constitutional  Government  and  forbids  the  circulation  of  handbills  or 
proclamations,  the  holding  of  meetings  or  the  making  of  speeches  calculated 
to  incite  to  acts  of  violence  or  acts  that  will  endanger  the  public  order. 

The    P  [nation    m   ported   on   prominent   street    corners 

in  B  ning  and  suggested  to  many  the  events  that  preceded 

the  last  r.  volution. 

Ai  being  held  at  the  President'a  Palaa   near 

midnight  with  •  •     .no  and  the  entire  Cabin,  t  attending. 
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of  an  attempt  at  revolution  provided  a  loader  was  found. 

Chancellor  Cuno,  who  had  Bucceeded  Chancellor  VYirth 

the  Reichstag  in  an  extraordinary 
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In  hurrying  their  decision  to  abandon  Chancellor  Cuno.  the  -  •  also 

expect  to  block  the  Commui  .unch  at  ■  general 

strike.     To-day  s  action  by  the  Socialists  will  be  viewed  -ssion  to 

the  radical  demands  for  overthrow  of  Herr  Cuno  and  the  adoption  • 
platform  of  internal  reforms  which,  it  is  expected,  will  satisfy  the  p  ipular 
clamor. 

Strike   Ware  Sp-cads. 
The  strike  wave,  caused  by  the  currency  scarcity  and  the  food  shortage, 
and  accentuated  by  Communist  agitation,  spread  rapidly  in  Germany  to- 
day.     It    was    accompanied    by    numerous    demonstrations    and    disorders 
leading  to  a  number  of  fatalities  in  clashts  with  the  police. 

Industrial  Berlin  is  ii  f  feverish  turmoil,  fostered  largely  by  the 

failure  of  the  employers  to  pay  because  of  their  inability  to  obtain  curr. 
and  the  demands  of  the  workers  for  wage  incre: 

A  •-•.  m  ral  strike  has  been  ordered  by  the  Communistic  elements,  but  the 
labor  federations  so  far  have  not  approved  of  the  m. 

Similar  conditions  of  unrest,  prevail  in  other  parts  of  Germany 

With  the  acceptance  on  the  12th  inst.  by  President  I 
of  the   resignations  of   Chancellor   Cuno   and   his   Cabinet. 
Dr.    Gustav   Stresemann    was   directed  by  President    BI 
to  form  a  new  Government.     The  new  Cabinet  is  referred 
to  in  another  item. 
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President   Coolidge    Backs   Hughes'    Policy   on    Repara- 
tions    and     Other     Foreign     Issues. 

Advices  have  been  conveyed  to  our  Amba-  abroad 

by  Secretary  of  State  Eughes  that  there  has  been  no  change 
in  the  Foreign  policy  of  the  United  Str.'  n<i  the 

reparations   and   other    issues    with    the    succession    to    the 
idency  of  Calvin  Coolidge.     One  of  the  accounts  from 
Washington  to  this  effect  appeared  as  follows  in  the  New 
York  "Evening  Post"  of  lasl  night: 

The   American   foreign   policy,    so   far   as  concerns  our   attitude   on     the 
Rhine,    the    Huhr.    and    reparations,    rmiains   unchanged.      Dcvelopii.. 
of  the   last  few  days  were  built  upon  news  that  somehow  got  twisted.      Here 
is  the  sequence: 
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\\  lien  .1  plea  Cor  the  abandonment  of  our  poMcy  <>r  isolation  oomi 

the  mouth  of  :i  mas  whoaa  Information  aa  to  actual  condltloni  al i  the 

Rhine  I    second  to  that  of  no  other  living  Unerl  a  the  Seoati  of  the 

United  States  can  hardly  afford  i  >  Ignore  It. 

it  was  to  be  expected,  too,  that  thi  ■•■  who  have  ill  don  taken  the 
pro  i'i,  mi'  point  of  \  taw  ahould  lift  their  eyebrov  •  a  bit  over  Oen,  Mien's 

account,  which,  \s  1 1  i I ■  ■  not  thej    would  I i li « •  to  call  It, 

h. 

Km-  nn  mm  Knows  bettor  ill. 111  iiors  Oen.  Allen  the  length*  Co  which 
France  baa  gone  in  her  desire  to  keep  Germans  crushed.  He  maj  well 
sympathize  with  the  French  point  of  view,  !>wi  he  c  n  hardly  believe 
thai  i  ho  i.'r<  nrh  policy  i .  conducive  to  the  common  welfare  or  Eun 

Conditions  «(  i  'nitid  States  Participation. 

laid  io  ho  the  conditions  of  Unerioan  entrj 

Into  the  reparations  controveraj : 

(1)  Thai  the  request  for  our  assistance  must  come  from  the  other 

(2)  'Thai  It  must  have  the  support  or  ail  the  panics  to  the  contro 
notablj  i'r.  nee,  which  has  so  r.ir  not  been  in'  line  i  to  re©  K e  our  ad>  ances 
favorably. 

i.'ii  That  tin'  specific  proposal  made  must  lie  in  keeping  with  out  general 
traditions  and  with  the  declared  policj  of  the  pre.  nt    \i  ministration. 
'  i1  That  there  must  he  no  confusion  between  debts  and  reparations. 

France.   Croat    Britain,   and    Italy   would  all.   for  ol>\  ions  reasons,   lilce   to 

see  the  two  questions  considered  as  one.  bul  the  American  state  Depart- 
ment had  never  been  willing  to  confuse  the  two.     On  this  point   Hv 
is  adamant,  am!   baa  such  export    support   from  the  opposition  in  this 
count  r.\  a    was  expressed  b]   Norm   n  Davis  in  the  "Evening  Post"  the  other 

day .  w  inn  lie  declared  thai  ii  was  "a  mistake  to  mix  debts  and  reparations.' 


Unprecedented    Action    of    Newspapers    in    Suspending 

Publication    of    Afternoon    Issues    in   Tribute   to 

the  Late  President  Hardin"  ■  —  Resolutions  and 

Messages   of   Newspaper   Men,    &c. 

One  feature  of  the  day  of  national  mourning  set.  up  on 

Friday  of  last,  week  in  memory  of  the  late  President  Earding 
was  the  action  of  the  newspapers  in  Now  York  suspending 
their  afternoon  issues  on  that  day — An?.  10.  Xot  a  single 
paper  was  issued  in  the  afternoon  in  New  York- 
Expression  of  the  sorrow  of  newspaper  men  in  the  death 
of  President  Harding  were  recorded  on  Aug.  l>  by  the  Stand- 
ing Committee  of  the  'Washington  newspaper  correspondents 
in  the  adoption  of  a  resolution  which  said: 

No  finer  contact  of  genuine  understanding  and  sympathy  ever  was 
established  between  an  American  President  and  the  newspaper  men  than 
that  which  governed  the  relations  of  President  Warren  G.  Harding  to  the 
writers  of  the  capital.  As  a  publisher  and  editor  he  understood  the  ambi- 
tions and  the  aspirations  of  the  craft;  in  every  conceivable  way  he  sought  to 
add  to  the  joys  of  the  profession;  to  expedite  and  facilitate  the  work  of  those 
responsible  to  the  public  for  accurate  reports  of  "White  House  and  Adminis- 
tration activities.  His  personal  charm  and  lovable  disposition,  coupled 
with  great  candor  and  implicit  faith  in  the  integrity  of  those  who  dealt 
with  him,  inspired  deep  affection  and  abiding  respect  in  the  hearts  of  the 
Washington  correspondents.  We  mourn  in  his  passing  the  loss  of  a  real 
friend,  of  a  colleague  whose  connection  with  the  profession  shed  a  greater 
dignity  and  lustre  on  it.  A  great  American,  a  good  man,  has  been  called 
to  his  last  reward. 

To  Mrs.  Harding,  no  less  gracious  in  the  friendship  she  entertained  and 
inspired,  we  offer  on  behalf  of  the  corps  of  Washington  correspondents  our 
deep  sympathy  and  the  consolation  that  she  will  find  in  the  affection  of  the 
American  people,  which  will  preserve  throughout  all  time  the  memory  of  the 
man  whom  she  inspired  and  comforted  throughout  the  best  years  of  his  life. 

Tho  sympathies  of  the  International  Typographical 
Union,  of  which  President  Harding  had  been  an  honorary 
member,  were  voiced  in  a  message  addressed  to  Mrs.  Harding 
by  Charles  P.  Howard,  President  of  the  Union,  the  message 
stating: 

Words  can  but  fail  to  assuage  your  grief,  even  though  the  nation  mourns 
with  you  in  your  great  bereavement  through  the  loss  of  your  husband  and 
our  President.  The  sorrow  of  his  brother  printers  is  especially  poignant. 
Warren  G.  Harding's  pride  in  his  craftsmanship  was  typical  of  his  lovable 
character  and  modest  disposition.  To  printers,  especially,  his  life  Will 
serve  as  an  inspiration  for  future  generations.  May  God's  grace  sustain 
you  in  this  hour  of  immeasurable  grief. 

The  National  Press  Club  of  Washington,  in  expressing  its 
sen?e  of  loss  suffered  in  the  death  of  President  Harding,  had 
the  following  to  say  in  a  telegram  addressed  to  the  Presi- 
dent's Secretary,  George  B.  Christian.  Jr.,  at  San  Francisco 
on  the  3d  inst.: 

Please  convey  to  Mrs.  Harding  and  members  of  the  official  party  the  deep 
sympathy  felt  by  members  of  the  National  Press  Club  in  the  death  of 
President  Harding.  He  was  a  valued  member  of  this  organization.  His 
kindness  to  the  newspaper  workers,  collectively  and  individually,  brought 
him  close  to  their  hearts,  and  all  will  mourn  him  as  a  departed  brother. 

The    Marion    "Star,"   in   which   until   recently   President 

Harding  held  controlling  interest,  paid  tribute  to  the  late 

President  in  the  following  editorial  on  the  4th  inst.: 

President  Harding  is  dead. 

This  brief  message,  flashed  around  the  globe,  brought  sorrow  to  the 
nation  and  touched  the  tetiderest  sympathies  of  the  liberty-loving  people 
of  every  land.  But  here  in  Marion,  where  we  knew  and  loved  him  as 
Harding,  the  man;  Harding,  the  fellow-citizen;  Hardin?,  the  neighbor, 
and  Harding,  the  friend — rather  than  Harding,  the  President — the  blackest 
grief  obtains. 

Those  who  were  close  to  him  can  hardly  escape  the  feeling  that  it  must 
have  been  given  to  him  to  have  seen  into  the  future,  when!  robust  and  the 
picture  of  ncalth,  he  told  them  shortly  before  his  inauguration  that  he 
would  never  come  out  of  the  Presidency  alive.  These  close  to  him  know 
that,  contrary  to  the  general  view,  he  left  the  Senate  with  thfe  deepest  regret 
to  enter  the  Presidency.  Those  close  to  him  know  that  ae  realized  that 
the  burden  he  was  about  to  assume  was  such  as  never  attempted  by  mortal 
man,  yet  they  hoped  for  the  best.  Now  in  sorrow  they  realize  that  he  was 
a  true  prophet — that  he  knowingly  gave  nimself  a  sacrifice  to  his  country. 

And  it  may  be  said  here  that  tois  great  heart — which  was  alike  nis 


ogthandhi             •  .>    proved  hi                      fallow  .be 

Mie  in.'  i  democratic  at   heart     the  moat  approachable,  lie  added 

to  his  a  head  \  mighty  burden  by  taldni  on  those  of  othi  r  : .  no 

n  itter  how  lowly,  wa,  passed  by  him.     ii  r  hln 

I  hue  and  effort .       lie  ne\  ,-r  counted   the  co-.t    nor  (pared   himself        In   tbjl 
rd,    the   Course    which    was   his   as   a   elll/.cn    was    I > L- .   at    the    I'r.     tdent. 

The  load  h  •  »  |  became  staggering,  and  toi ..  and  tht  I  he 

was   weakened    by    lie-   attack    of   liifhieii/.i    lOHM    month  onl    from 

which  hi'  never  recovered,  made  him  especially  auaeepttbta  u>  the  subtle 

attack   of  ptomaine  poisoning  which   led    to   his  death 

I'ull  appreciation  of  Warren  <;.   Harding,   the  I  win  not  bo 

written  to-day  probably  not  in  this  generation  but  posterity  will  weigh 
his  achievements  as  President,  and  they  have  been  many  ami  great,  *>% 
their  full  worth, 

iiut.  the  on    an  •  of  Warren  G.  Harding,  tl  is  to-day  beyond 

all  question.      That   he  was  a  man  among  men  all  will  concede.      None  v.nl 

question  his  bl  heart,  his  great  onl,     He  thought  and  lived 

above  the  little  things  of  life,  and     ■  thoroughly' human  that  to 

know  him  was  to  love  him;  and  thus  it  i,  thai  lo-ilay.  while  the  nation 
mourns,  our  people  are  st  mined  by  the  passing  of  our  dt  I  friend — 

lest    beloved. 


Sympathies  of  Soviet  Government  on  Death  of  President 
Harding    Extended    to    Senators    King    and    Ladd. 
Foreign  Minister  Tchitcherin  presented  the  condolences  of 

tiie  Soviet  Government  on  the  death  of  President  Harding  ti) 
Senators  King  and  Ladd  and  Congressman  Frear  as  repre- 
sentatives of  the  American  people  at  a  dinner  given  to  them 
in  the  new  business  club.  According  to  a  special  cablegram 
to  the  New  York  "'rimes''  from  Moscow,  August  3,  the  mes- 
sage said  : 

On  behalf  of  the  Soviet  Government  I  wish  to  express  to  the  American 
citizens  now  present  here  the  respectful  sympathy  of  the  Russian  people  to 
The  people  of  Russia  gratefully  remember  that  it  was  under  President  Hard- 
The  peopcl  of  Russia  gratefully  remember  that  it  was  under  President  Hard- 
ing's  Administration  and  with  his  active  support  that  the  American  people 
with  great  generosity  came  to  the  aid  of  Russia  in  her  hour  of  need. 

They  regret  that  the  prevailing  political  condition  of  the  world  prevented 
the  Russian  Soviet  Government,  in  close  economic  collaboration  with  the 
I  nited  states  during  President  Harding's  Administration,  from  dispelling 
prejudices  and  misunderstandings  which  for  over  five  years  deprived  Russia 
and  America  of  the  opportunity  of  applying  the  historical  friendship  of  two 
people  to  practical  work  of  reconstruction  and  creation  in  the  interests  of 
both.  I  beg  of  you  to  convey  our  expressions  of  sympathy  to  Mr.  Harding's 
family  and  the  people  of  the  United  States. 

The  same  cablegram  said : 

Senator  King  made  a  short  speech  thanking  the  Russians  for  their  sym- 
pathy. He  said  that  it  was  the  purpose  of  himself  and  his  companions  to  get 
as  accurate  a  first  hand  cross-section  of  Russia  as  possible.  They  intend  to 
go  into  Siberia  as  far  as  Perm  or  further,  then  journey  down  the  Volga  and 
take  a  trip  through  the  Caucasus  and  Crimea.  In  reply,  Northeva,  head  of 
the  Anglo-American  Department  of  the  Foreign  Office,  said  that,  contrary 
to  belief  abroad,  Russia  welcomed  full  investigation  of  every  phase  of  na- 
tional life. 


J.     H.     Puelicher,     President     of     American     Bankers' 
Association,   Pays  Tribute  to  Harding. 

In  announcing  the  closing  of  the  offices  of  the  American 
Bankers  Association  on  August  10,  the  day  of  the  funeral  of 
the  late  President  Harding,  John  H.  Puelicher,  President  of 

the  Association,  said: 

The  hankers  of  the  nation  join  in  the  universal  mourning  for  the  loss  of 
our  late  be!o\ed  President.  His  untimely  end  brought  to  us  all  a  realization 
or"  the  deep  hold  he  had  upon  our  affections  and  how  intimately  his  character 
ictivities  entered  into  the  life  of  each  individual.  We  were  all  proud  of 
our  President,  whose  prominent  characteristic  was  that  of  a  lover  of  mankind 
and  whose  hand  was  equally  extended  to  the  wage-earner  and  capitalist  in  a 
sympathetic  effort  to  solve  their  respective  problems.  We  mourn  his  loss 
but  feel  that  the  spirit  of  harmony  for  which  he  constantly  strove,  still  lives 
among  us  and  that  through  him  and  his  memory  the  people  of  the  entire 
country  in  whatever  walk  of  life  and  in  whatever  industry,  will  be  brought 
closer  together  in  better  understanding  and  better  relationships. 

Let  us  all  abstain  from  worldly  occupations  and  devote  this  day  to  rever- 
ence of  the  memory  of  our  late  President,  worship  of  God  and  prayer  for  the 
future  welfare  of  our  beloved  country. 


President  Harding  Planned  Visit  to  Europe  on   Good 

Will  Mission — Said  to  Have  Declared  His  Knowledge 

of  His  Own  Limitations. 

Plans  of  the  late  President  Harding  to  visit  Great  Britain, 
France  and  other  Continental  countries,  "solely  in  a  spirit 
of  neighborliness,"  were  revealed  by  John  A.  Stewart,  Chair- 
man of  the  Board  of  Governors  of  the  Sulgrave  Institution, 
in  a  gathering  at  the  Lawyers'  Club,  this  city,  on  August  7. 
This  gathering  comprised  a  committee  which  was  to  have 
welcomed  the  late  President  upon  the  occasion  of  his  pro- 
posed visit  to  New  York  City  on  August  28.  With  its  meet- 
ing on  the  Till  it  was  reorganized  as  a  memorial  committee, 
which  later  in  the  fall  will  come  together  to  pay  tribute  to 
the  late  President.  It  is  planned  to  have  President  Coolidge 
address  the  forthcoming  meeting.  Mr.  Stewart  in  telling  of 
President  Harding's  plans  quoted  him  as  saying  that  "the 
situation  in  Europe  never  can  be  bettered  so  long  as  tradi- 
tional hatreds  are  permitted  to  dominate  the  minds  of  those 
who  govern.  Good-will  is  the  only  solvent  of  ill-will.  I 
believe  this  is  the  time  for  good-will  to  be  used  as  the  great 
and  most  effective  political  policy  in  that  furtherance  of 
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that  pxxl  understnmline  without  which  no  iH>nnnnent  better- 
ment In  human  affnirsean  be  i."    Piealdenl  Ha: 

according  to  Mr.  Stewart,  also  said:  "I  know  my  limita- 
tions: I  know  how  far  removed  from  greatness  I  am.  Bat 
be  that  as  it  may.  I  intend  to  approach  every  problem  with 
good- will  in  my  heart  instead  of  hatred.'  Mr.  Stewart  spoke 
as  follows : 

You  who  are  here  to-day  wou'.d  about  this  time  have  been  invited  to  let 
your  names  be  added  to  the  City  Reception  Committee  which,  on  Augu- 
would  hare  welcomed  President  and  Mrs.  Harding  on  their  return  from  their 
I  to  Alaska.  The  President  would  have  been  greeted  by  His  Honor  the 
Mayor  and  ht»  committee  at  the  City  Hall  and  acclaimed  by  the  millions 
who,  after  he  was  stricken  in  Seattle,  prayed  Almighty  Providence  to 
their  President's  life.  This  prayer  was  not  to  be  granted  ;  for  God  called  him 
And  he  has  left  the  activities  of  this  world  behind  him  forever.  He  laid 
down  his  life  in  martyrdom  to  appease  his  sense  of  friendly  duty  to  the 
American  people,  whom  he  loved  so  fondly. 

A  few  days  before  his  departure  from  Washington  I  spent  three  hours  alone 
with  him.  He  told  me  of  his  plans  for  Vancouver,  where  he  was  to  enroll 
himself  as  tie  first  American  President  to  visit  politically  foreign  soil  on  a 
ion  of  sheer  friendship.  He  talked  of  good-will  as  an  affirmative  policy 
in  all  political  relations!) ips,  domestic  and  international.  I  had  urged  him 
to  continue  determinedly  on  this  course  which  he  had  mapped  out  for  himself 
and  had  said  that  it  w:*  a  lire  misfortune  that  so  many  of  the  unthinking 
public  shoald  regard  good-will  as  on!y  amiable  weakness  ;  and  he  replied : 

"It  is  a  pity  that  this  is  true,  but,  nevertheless,  I  shall  continue  on  this 
course  and  to  be  myself  just  as  I  am.  I  know  my  limitations  ;  I  know  how 
far  removed  from  .  I  am.     But  be  that  as  it  may.  I  intend  to  ap- 

proach every  problem  with  good-will  in  my  heart,  instead  of  hatred.  Most 
questions  which  are  settled  by  armed  force  are  never  permanently  settled. 
Problems  can  be  solved  fundamentally  only  as  they  are  worked  out  in  a 
spirit  of  neighborly  goodwill. 

"Hence  I  would  not  yield  to  the  insistence  from  many  quarters  that  the 
troops  be  called  out  to  compose  the  coal  situation.  The  situation  in  Europe 
never  can  be  bettered  so  long  as  traditional  hatreds  are  permitted  to  domi- 
nate the  minds  of  those  who  govern.  Good-will  is  the  only  solvent  of  ill-will. 
I  believe  this  is  the  time  for  good-will  to  be  used  as  the  great  and  most  ef- 
fective political  policy  in  the  furtherance  of  that  good  understanding  without 
which  no  permanent  betterment  in  human  affairs  can  be  effected. 

"I  intend  to  approach  every  question  so  far  as  I  can  with  neither  bias  nor 
Ul-wilL  I  shall  continue,  no  matter  what  may  be  said  of  me.  nor  how  harsh 
the  criticism  may  be,  nor  how  unjust,  patiently  to  apply  good-will  and  a 
friendly  feeling  in  the  settlement  of  every  question.  People  may  think  of 
me  as  they  please,  but  I  shall  continue  to  be  as  I  am,  just  Warren  G.  Hard- 
ing as  be  is  and  as  God  fashioned  him,  a  man  who  is  trying,  the  best  that  he 
knows  how,  ts  throw  into  the  discard  the  age-old,  discordant  ways  of  doing 
things,  ways  which  never  have  succeeded  in  bringing  happiness  into  the 
world,  and  if  I  am  misunderstood,  and  another  course  is  demanded  of  me. 
then  I  shall  accept,  as  I  must,  what  fate  may  have  politically  in  store  for 
me;  but  I  will  not  change  my  policy  of  goodwill  even  though  it  lead  to  my 
defeat  for  another  term  of  the  Presidency  and  mv  relegation  into  private 
life." 

Warren  O.  Harding  was  the  first  great  ruler  deliberately  and  consciously 
to  make  good-will  for  the  sake  of  good  understanding  the  dominant  policy  in 
the  Government.  In  arriving  at  this  policy  his  reason  went  hand  in  hand 
with  his  nature.  Despite  the  knowledge  that  the  world  regards  imperturb- 
able good-will  as  indicative  of  amiable  weakness,  he  persisted  and  intended 
to  persist  in  this  sourse.  He  believed  and  knew  that  any  settlement  by  su- 
perior physical  force  of  a  vital  question  between  contending  parties  within 
the  United  States  would  lead  only  to  hatred  and  retaliation  ;  and  that  per- 
manent settlements  in  any  controversy  must  need  be  on  the  basis  of  good- 
will and  good  understanding.  Here  was  a  man  in  whose  nature  the  well- 
springs  of  good-will  and  neighborliness  were  perennial,  running  strong  and 
deep  and  pure.  He  challenged,  armed  with  the  sword  of  good  understanding 
and  the  shield  of  good-will,  the  hate-fed  governing  forces  of  the  world  to 
mortal  combat  for  the  control  of  human  destiny.  The  world  needed,  and 
still  needs,  the  guidance  and  inspiration  of  an  American  President  whose 
natural  neighborly  qualities  no  stress  nor  storm  could  disturb. 

I  have  said  that  he  went  to  Vancouver  solely  in  a  spirit  of  neighborliness, 
uncon laminated  by  any  selfish  thought  or  political  aim.  I  can  now  my 
without  ill  consequences  that  if  God  had  spared  him  and  he  had  been  re- 
elected President  of  the  United  States,  during  his  second  term,  in  the  same 
amiable,  kindly,  loving,  neighborly  way,  he  would  have  Halted  Cre.it  Britain. 
France  and  other  Continental  countries,  not  on  any  political  mission,  but 
only  in  an  endeavor  to  become  for  all  the  world  the  exemplar  of  the  new 
politics. 

America  and  the  world  had  much  to  hope  for  from  this  friendly  man. 
They  would  not  have  been  disappointed. 

According  :  i;il  dispatch  to  the  New  York  "Tjimm" 

from  Washington,  August  7.  •  B.  Christian.  Jr..   B 

retary  to  the  late  President  Harding,  said  la  regard  to  the 

■  at  of  John  A.  Stewart,  in  New   York,  that   President 
Harding  had  intended  to  rlall  Europe  daring  his  second  term 

if  he  were  re-elected.     Mr.  Chrlsl  an  is  reported  as  Baying: 

I   never  heard   President    Harding  make  aj  ;uite 

sure  that  he  had  no  such  intention.     He  did  ii .••  .  as  he  said  on 

several  occasions,  to  snake  a  visit  to  Europe  after  he  retired  from  public  life. 


Results     of     Lausanne     Conference     Show     That     Any 

Small   Band  of  Determined   Men  Can  Threaten  the 

Peace  of  the  World,   Says   Henry  Mortjenthau. 

The  Lausanne  Treaty,  signed  July  lm  by  Turkey 

1  the  princip.-il  Allied  Power  be  Bubjeol  of  an  address 

made  before  the  Institute  of  Politics  at  Wflliamstown,  \l. 
on  July  27  by  Henry  Morgenthau,  a  former  United  8l 
Ambassador  to  Turkey.    The  Turk,  according  to  Mr.  Mor- 
genthau, was  "the  only  man  at  the  gathering  (Lausai 
who  was  ready  to  ass  His  guns,"  the  result  being  that  the 
rapt  Is  distinct   victory  for  Turkey.     "From 

the    vary    beginning,''    th<  dared,    "the    Turk 

assumed  the  defiant  attitude  of  s  victor,  oonsciou!  thai  he 
was  the  only  one  present  who  was  still  ready,  and  in  faol 
Anxious,  to  fipht  on.  The   Lausanne  Conference 


undoubtedly  b  lie  world  this  great  lesson:  That  until 

all  the  bir;  Powers  of  the  world  disregard  their  selfish  aims 
and  the  rapacity  of  some  of  their  business  men,  and  will 
unite  in  establishing  a  proper  system  of  international  cus- 
toms and  laws,  any  small  band  of  determined  men,  as  the 
Km  in  Turkey  or  the  Bolshevists  in  Russia,  can  at 

any  time  threaten  the  peace  of  the  world."     Mr.  Morgen- 
thau's  r.  marks  were  quoted  at   length   in  a  dispatch   from 
Williamstown  under  date  of  July  27  in  the  New  York  "El 
ing  Post."  as  follows: 

Under  existing  international  conditions  "any  small  band  of  determined 
men.  as  the  Kemalists  in  Turkey  or  the  Bolshevists  in  Russia,  can  at  any 
time  threaten  the  peace  of  the  world."  Hoi  ry  Morgenthau.  ex-Ambassador 
to  Turkey,  told  the  Institute  of  IVlit  pening  session  this  morning. 

The  fact  that  such  a  threat  can  be  Wimaafllllj  wielded  by  an  armed  and 
determined  minority  was.  he  said,  undoubtedly  the  great  lesson  taught  by 
the  conference  of  Lausanne. 

Taking  for  his  subject.  "Why  Turkey  triumphed  at  Lausanne  and 
escaped  all  punishment  for  her  defeat  in  the  World  War."  Mr.  Morgenthau 
pointed  out  that  "the  Turk  was  the  only  man  in  the  Lausanne  conference 
who  was  ready  to  use  his  guns."  and  to  back  his  claims  by  continued 
fighting.  Such  a  threat,  he  held,  will  constantly  continue  successful. 
"until  all  the  great  Pov>  .'ard  their  selfish  aims  and  the  rapacity  of 

some  of  their  business  men  and  unite  in  establishing  a  proper  system  of 
international  customs  and  la 

Mr.  Morgenthau  told  in  detail  the  history  of  Turkey  from  the  days  of 
the  great  war:  spoke  of  the  forces  which  led  to  military  activity  in  unison 
with  the  Centra!  Powers  and  finally  of  the  circumstances  which  resulted  In 
the  signing  of  the  Treaty  of  - 

He  outlined  the  progress  of  Mustapha  Kemal's  efforts  to  secure  domina- 
tion of  the  country's  affairs  and  the  consequent  scrapping  of  the  Sevres 
ty  and  the  War  with  Greeece  with  its  "wilful,  total  destruction  of  the 
Greek  and  Armenian  districts  of  Smyrna  ."  "It  was.  then."  he  declared. 
"that  Great  Britain,  single-handed,  with  grim  determination  and  willingness 
to  use  force,  prevented  the  Turk  from  pursuing  the  Greeks  across  the 
Dardanelles  and  into  Thrace. 

Turks  at  Lausanne. 

"This  brought  about  a  conference  at  Mudania.  and  an  armistice  which 
was  followed  by  the  conference  at  Lausanne.  From  the  very  beginning  the 
Turk  assumed  the  defiant  attitude  of  a  victor,  conscious  that  he  was  the 
only  one  present  who  was  still  ready,  and  in  fact  anxious,  to  fight  on.  He 
had  been  carefully  watching  the  bickerings  among  the  others.  He  well 
knew  that  there  was  no  co-operation  among  them  and  that  each  one  was 
representing  his  own  interest. 

"To  the  Turk  Europe  was  but  a  generic  name,  not  a  united  force  aiming 
for  the  same  end.  This  time  it  was  almost  unnecessary  for  the  Turk  to 
work  the  different  Powers  against  each  other.  They  were  doing  it  of  their 
own  accord  and  many  of  them  were  giving  valuable  aid  and  advice  to 
the  Turks.  Each  one  of  them  had  an  axe  to  grind,  and  again  it  was  only 
Great  Britain,  under  the  leadership  of  Lord  Ourzon,  who  attempted  to 
curb  the  Turk,  but  the  change  of  Government  in  Great  Britain  was  a 
distinct  expression  on  the  part  of  the  House  of  Commons  that  they  wera 
opposed  to  Britain's  fighting  with  the  Turks. 

"Of  course,  the  Turks  knew  this,  and  therefore  they  could  decline  the 
British  demands  and  Lord  Curzcn  had  to  assent  to  Ismet's  statement  that 
the  Armenian  question  was  ended  by  the  destruction  of  the  Armenians,  and 
then  the  greatest  crime  of  history  was  condoned.  It  was  not  so  much  the 
strength  of  the  Turks  as  the  weakness  of  the  Allies  that  Influenced  the 
course  of  events.  The  United  States  did  send  two  observers,  but  observers 
do  not  influence  the  Turks:  it  takes  force  or  a  show  of  force  to  do  so. 

"As  the  Turk  became  more  and  more  convinced  that  there  was  no  Power, 
and  certainly  no  combination  of  Powers,  that  would  be  willing  to  continue 
the  war  against  him.  he  became  more  and  more  aggressive  and  exacting. 
He  was  the  only  man  In  that  gathering  who  was  ready  to  use  his  guns. 
Of  course,  he  knew  that  if  he  attempted  to  dislodge  Great  Britain  from 
Palestine  and  Mesopotamia  or  France  from  Syria  they  would  fight,  so  what 
finally  happened  was  that  the  Treaty  of  Sevres  has  been  totally  disregarded 
and  the  Turk  has  been  reinstated  in  eastern  Trace,  given  control  of  Con- 
stantinople, and  even  the  judicial  capitulations  were  abrogated. 

"To  save  the  semblance  of  protection,  the  European  Powers  are  per- 
mitted to  have  foreign  legal  advisers  who  are  empowered  to  receive  com- 
plaints relating  to  imprisonment  and  arrest  of  foreigners.  There  Is  no 
mention  made  of  what  action  is  to  be  taken  except  that  they  are  to  be  filed 
with  the  Minister  of  Justice. 

America's  Attitude. 
\s  long  as  the   I'm-  in   its  course  of  Isolation  and 

refuses  to  assume  the  U'1llwslll|l  that  all  are  ready  to  accord  to  her,  it  ill 
becomes  us  to  criticise  the  other  Powers.     The  American  observers  prac- 
tically confined  themselves  to  securing  an  open  door  for  our  industries. 
"This  powerful  country  spent   Its  blood  t<'  ifrftHsh  s]. ivory.      Within  the 
tow  years  it  has  established  a   ftadaral   Rtwn  System,  which  is  a 
piTmanont   insurance  against   panics,  and  also  succeeded  In  adopting  pro- 
hibition, unfortunately  interpreted  by  th»  mistaken   Volstead  Act.  and  it 
should  now  assumi   its  full  duties  ,,s  ■  world  Power,  and  find  In  its  midst  a 
I   of  men  just  as  d.  .   u>  lead   toward  thi    light  and  to  find  a 

method  of  minimizing  and  finally  ■hoHstllni  war,  just  as  prohibitionists  and 
currency  reformers  patiently  toiled  for  years  to  accomplish  what  they  did. 

"It  is  almost  pitiful  how  wo  Americans  hi\e  had  to  sit  with  our  hands 
Had,  though  our  eyes  were  allowed  "ao  Observe'  how  this  wily  Turk  triumphed 
at  this  COOfan  I    >M  the  othir  countries,  just  as  the  Germans  would 

b  >\e  triumphed  over  all  of  them  if  we  had  not  entered  the  war.      Why  had 
our  help  to  be  within  Id  at  Lausanne'' 

Will  wa  be  raaponotbta  la  the  future  if  the  Turk's  successful  defiance. 

owing  partly  to  our  inactivity,  will  encourage  other  countries  to  treat  treaties 

of  peace  as  mere  scraps  of  paper  ?      Why  cannot  a  group  like  this  become  the 

•  li.it  will  st.irt  a  vat  '•  in  favor  of  America's  first  studying  and 

then   p  irtii  ipating  in  lnt<Tnational 


Has  Ludendorff  Been  Converted  to  German   Republic'.' 

New    Motto    Proposed    by    Him    Interpreted    as 

Change   of    Heart. 

Wireless  advices  (copyright    to  th<   Nea  fork  "Tribune" 
from  Berlin  Aug".  .'>  staled: 

The  Bavarian  or  National ist   Parly  demonstrated  In  the  str<><  ts  of  Munich 

-rday   "in   commemoration   of  the  old   army."     I*rlmo   Minister  von 

Knillingand  (.enoral  Ludendorff  \  i(  wed  t  lie  marching  veterans  and  Geaerai 
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Kraft  von  nelmonringon  made  tho  principal  speech.      General  Ludondorff. 
who  followed,   said: 

"To  mo  the  old  nnny  Is  the  highest  tiling  Germany  has.  If  we  talk  or 
tho  old  army  we  niiist.  not,  fowl  the  Princes  who  made  It- — the  I li.lu-ti 
zollerns  and  Wli  telshachs.  Ilecauso  (hi-  old  army  was  so  superb  ll  was 
taken  away  from  ns.  Mun  of  proud  Mood  led  It  and  niado  the  German 
soldier  tho  foremost  tighter  In  tin  World.  To  •  ■  ■  OemUUI  means  tO  be  a 
fifth  tor.      Once  our  motto  was  'For  Ring  and  Fatherland.'      Lot  It  now   ho 

'With  God  for  the  People  and  Ubertj 

This  change  Of  motto  Is  much  rommontod  upon  tho  interpret  a  ( Ion  plain  I 
upon  It  hy  some  papers  being  that  l.udcmlorlT  has  finally  become  reeonelled 
to  the  ropnhllean  form  of  State. 

Conclusion  of  Labors  of  United  States  Commission 
in    Mexico — President   Obregon's   Statement. 

Associated  Press  dispatches  from  Washington,  Aug.  15, 
brought,  news  to  the  effect  that  "the  records  of  the  confer- 
ence between  the  representatives  of  the  United  States  and 
Mexico,  embodying  an  agreement  designed  to  make  possible 
tho  resumption  of  diplomatic  relations  between  the  two  na- 
tions, were  signed  here  at  2:15  o'clock  this  afternoon."     It 

was  added: 

The  signature  brought  to  a  successful  conclusion  the  negotiations,  extend- 
trig  more  than  thirteen  weeks,  between  Charles  B.  Warren  and  John  Barton 
Payne,  as  personal  representatives  of  the  American  President,  and  Fernando 
Gonzalez  Roa  and  Ramon  Ross,  for  President  Obregon.  The  actual 
signature,  however,  was  by  Juan  P.  I'rquidi  and  J.  Ralph  Ringe,  Secre- 
taries of  the  Mexican  and  American  delegations,  respectively. 

Yesterday  (Aug.  17)  the  Mexican  Embassy  at  Washing- 
ton made  public  a  statement  by  President  Obregon  of  Mexico 
relative  to  the  work  accomplished,  in  which  he  indicated 
that  two  conventions  (one,  respecting  the  creation  of  a 
mixed  claims  commission  to  examine  claims  against  the 
Mexican  Government  for  damages  arising  out  of  revolution, 
and  the  second  creating  a  mixed  claims  commission  to  decide 
unsettled  claims  of  citizens  of  either  country  against  the 
government  of  the  other  country  arising  since  the  convention 
concluded  July  4  1868),  would  be  concluded  if  the  two  Gov- 
ernments decide  to  resume  diplomatic  relations.  The  state- 
ment follows: 

The  work  of  the  Mexican-American  Commission,  constituted  by  Hon- 
orables  Mr.  Charles  B.  Warren  and  Mr.  John  B.  Payne  as  representatives 
of  the  President  of  the  United  States,  and  Mr.  Ramon  Ross  and  Mr. 
Fernando  Gonzalez  Roa  as  my  own  representatives  in  my  capacity  of 
President  of  Mexico,  having  been  concluded,  it  is  now  my  duty  to  inform 
the  country  regarding  the  manner  in  which  that  work  was  carried  out, 
and  its  significance. 

To  that  end  I  wish  to  make  the  following  statement:  First,  the  work 
of  the  Mexican-American  Commission,  which  was  begun  on  the  14th 
of  May  last  and  ended  the  15th  ultimo,  was  confined  of  views  and  in- 
formation regarding  the  difficulties  which  up  to  the  present  time  have 
been  an  obstacle  te  the  resumption  of  diplomatic  relations  between  the 
two  Governments. 

(2)  The  Mexican  Commissioners,  after  hearing  the  American  point  of 
view  In  every  case,  but  without  entering  into  any  discussion  intended  to 
modify  our  present  laws,  offered  explanations  of  those  parts  of  our  laws 
relating  to  American  interests  in  Mexico  in  connection  with  the  oil  and 
the  agrarian  questions  only;  and  they  also  explained  the  manner  in  which 
the  present  Government,  in  pursuance  of  its  original  policy  has  been  en- 
deavoring to  conciliate  with  the  principles  of  international  law  the  revolu- 
tionary ideals  now  embodied  in  our  laws. 

(3)  In  addition,  the  Mexican  Commissioners  confirmed  the  intention 
of  this  Government  to  conclude  two  conventions  for  the  creation  of  mixed 
claims  commissions.  This  intention  was  communicated  to  the  Embassy 
of  the  United  States  by  our  chancellory  in  an  informal  note  dated  Nov. 
19  1921:  and  to  Congress  in  my  message  of  Sept.  1  1922. 

Regarding  the  first  of  these  conventions,  our  chancellory,  on  July  12 
1921  addressed  an  invitation  to  all  the  Governments  who  nationals  had 
suffered  damage  in  their  persons  or  in  their  properties  through  the  last 
revolution  in  Mexico,  and  that  invitation  was  based  on  Article  5  of  the 
decree  of  May  10  1912,  issued  by  the  First  Chief  of  the  Constitutional 
Army,  Mr.  Venustiano  Carranza,  and  on  Article  13  amended,  of  the 
Law  of  Dec.  24  1917. 

The  object  of  that  first  convention  would  be  to  create  a  mixed  commis- 
sion to  examine,  from  the  point  of  view  of  equity,  all  the  claims  which 
citizens  of  the  United  States  might  have  against  the  Mexican  Govern- 
ment for  damages  arising  out  of  revolution.  The  second  convention,  having 
a  more  general  jurisdiction  and  being  of  a  reciprocal  character,  was  intended 
to  create  a  mixed  claims  commission  to  decide  in  accordance  with  the  rules 
of  international  law. 

There  will  be  in  accordance  with  rules  of  international  law  on  unsettled 
claims  of  citizens  of  either  country  against  the  Government  of  the  other 
country,  for  acts  having  taken  place  since  the  signing  of  the  convention 
concluded  July  4  1868,  but  excluding,  of  course,  those  acts  falling  within 
the  jurisdiction  of  the  first  convention  mentioned. 

P'  (4)  The  conventions  referred  to  will  be  concluded  if  the  two  Governments 
decide  to  resume  diplomatic  relations. 

(5)  If  the  normalization  of  these  relations  follows  the  termination  of 
the  Mexican- American  conferences  such  result  will  not  be  due  to  any 
obligations  contracted,  nor  to  any  agreements  which  may  have  been  entered 
into  for  the  purpose  of  resuming  diplomatic  relations,  nor  to  anjthing 
that  might  contravene  our  laws  or  the  rules  of  international  law,  or  injure 
the  dignity  or  the  soveriengty  of  our  nation. 

N  Such  a  happy  event  should  be  attributed,  as  far  as  these  conferences 
are  concerned,  to  the  ability  and  patriotism  of  our  own  commissioners  to 
explain,  and  to  the  generous  broad-mindedness,  free  from  any  unwise 
prejudices,  of  the  eminent  American  commissioners  to  understand  the 
fundamental  problem  that  Mexico  is  now  facing,  namely,  the  economic  and 
moral  betterment  of  the  people  in  harmony  with  the  development  of  foreign 
interests  invested  in  the  country,  a  problem  which  can  only  be  solved  in 
the  present  national  possibilities,  through  a  complete  realization  of  the 
political  and  social  program  of  the  present  Government. 

I  am  pleased,  finally,  to  be  able  to  state  that  the  good-will  shown  by  the 
four  commissioners,  which  but  reflects  the  good-will  so  frequently  shown  by 
the  two  neighboring  countries  in  so  many  various  ways,  made  it  possible 
for  the  commission  to  carry  out  its  work  in  a  spirit  of  uninterrupted  and 
friendly  cordiality. 


Damage   to   This   Season'*   Cotton    Crop  Through    Boll 

Weevil     Ravages     Estimated     at     $750,000,000     by 

President  of  New   York   Cotton   Exchange. 

President  E.  E.  Bartletl  Jr.  of  the  New  York  Cotton  Ex- 
change, in  a  statemenl  issued  on  Aug,  16,  declared  that  the 

ravages  of  the  deadly  boll  weevil,  unless  effectively  checked 

within  the  nexl  few  years,  would  threaten  America's  suprem- 
acy as  a  cotton-growing  cation.     The  damage  to  the  crop 

bo'l   weevil    and    drOUghl    tin     BOMOn,  be  Said,    represented    ;l 
loss,  based  <in  the  present   prices  of  cotton,  of  approximated 

$750,000,000  to  .Southern  planters.     Mr.   Bartlett's  state- 
ment follows: 

Never  since  the  weevil  first  made  its  appearance  in  the  cotton  belt,  about 
1892.  has  such  great  alarm  hern  felt  as  exists  to-day  among  tho  cotton  plant- 
ers. After  years  of  procrastination  the  National  (Vwiiiimit  tie-  State 
Governments  and  the  leading  cotton  associations  are  at  last  beginning  to 
realize  the  dire  need  for  drastic  action  in  every  section  of  tho  cotton  belt  to 
reduce  the  weevil  menace  to  a  minimum. 

One  of  the  motives  which  has  prompted  tho  cotton  trade  In  tho  UnlU-d 
States  to  awake  to  the  seriousness  of  the  situation  Is  the  fact  that  Great 
Britain  and  other  foroign  countries  are  making  Rtronuous  effort*'  to  produce 
cotton  In  sufficient  quantities  to  become  Independent  of  tho  American 
product.  The  success  of  such  efforts  would  threaten  our  supremacy  as 
the  leading  cotton-growing  country  of  the  world. 

Tho  boll  weevil  Is  the  most  dangerous  of  pests  because  It  Is  bo  thorough!} 
fortified  against  extermination.  It  never  has  been  successfully  comhatted 
by  sprays,  as  many  other  insect  pests  have,  because  It  does  not  eat  the  ver- 
dure of  the  plant.  It  digs  into  the  cotton  boll,  extracting  its  nutriment 
from  It,  and  deposits  its  egg  in  the  cavity  It  makes.  This  Is  sealed  with 
a  gummy  substance  by  the  weevil  to  prevent  the  red  ant.  which  is  its  deadly 
enemy,  from  destroying  the  egg  or  worm  which  hatches  from  the  egg. 

The  one  channel  through  which  the  weevil  can  be  reached  is  its  thirst, 
which  it  satisfies  by  sipping  the  dew  from  the  leaves  of  the  plant.  Poison- 
ing the  dew  with  calcium  arsenate  has  been  the  most  effective  means  of 
combatting  the  pest  so  far.  Unfortunately,  there  is  a  big  shortage  of  arse- 
nate, which  is  manufactured  from  white  arsenic,  which  Is  a  by-product  of 
copper  smelting.  Georgia,  the  second  largest  cotton-growing  State,  has 
recently  contracted  for  50.000  tons  of  arsenate  to  be  delivered  over  the 
the  next  five  years  to  fight  the  weevil.  If  other  cotton  States  should  en- 
deavor to  follow  the  example  of  Georgia,  there  would  not  be  sufficient 
calcium  arsenate  produced  in  the  world  to  fight  the  weevil.  It  would  re- 
quire more  than  100,000  tons  annually  to  fight  the  pest  in  the  infected  parts 
of  the  belt. 

Experiments  to  combat  the  weevil  by  using  aeroplanes  to  spread  poison 
gas  over  Infected  areas  have  yet  to  demonstrate  the  effectiveness  of  this 
method.  If  it  eventually  should  prove  successful,  it  would  require  a  fleet 
of  hundreds  of  aeroplanes  and  huge  gas  production  to  put  it  into  operation 
over  the  entire  cotton  belt. 

I  am  glad  to  see  that  the  United  States  Steel  Corporation  appreciates 
the  menace  of  the  weevil  and  that  Judge  E .  H .  Gary  has  notified  the  Amer- 
ican Cotton  Association  that  the  corporation  will  contribute  $25,000  a  year 
for  the  next  three  years  to  the  boll  weevil  campalem.  The  far-reaching 
blight  of  the  weevil  touches  even  the  Steel  Corporation.  There  are  eight 
steel  ties  on  every  bale  of  cotton.  The  crop  loss  this  year,  due  chiefly  to 
weevil,  is  estimated  at  6.000.000  bales.  This  means  that  cotton  growers 
will  require  48.000.000  fewer  steel  ties  to  bale  the  crop. 

At  current  prices  for  cotton,  the  loss  this  season,  due  chiefly  to  the  weevil, 
approximates  $750,000,000,  and  it  may  run  considerably  over  that  figure. 
In  the  face  of  this  huge  loss  the  amount  devoted  to  fighting  the  weevil 
seems  infinitesimally  small.  Members  of  the  New  York  Cotton  Exchange 
this  year  contributed  $100,000  to  fight  the  pest,  but  in  view  of  the  great 
ravages  of  the  weevil  it  would  be  real  "economy  of  benefit  to  the  nation  and 
the  world .  to  devote  millions  of  dollars  to  exterminating  this  enemy  of  the 
cotton  plant. 


Fulmer  Cotton  Standard  Act  Applies  to  All  Shipments 

After    August    1 — Contracts    Entered     Into    After 

March  4  1923  Subject  to   Provisions — Possible 

Test  of  Act. 

Acting  United  States  Attorney-General  Seymour,  in  ad- 
vices to  Secretary  of  Agriculture  Wallace,  has  ruled  that  the 
provisions  of  the  United  States  Cotton  Standards  Act  apply 
to  shipments  made  after  August  1.  regardless  of  the  date  of 
the  contract.  It  is  stated  in  special  advices  from  Washing- 
ton to  the  "Journal  of  Commerce"  on  August  8,  that  since 
the  ruling  strikes  at  the  validity  of  cotton  contracts  it  is  ex- 
pected that  litigation  will  follow  to  test  the  Government's 
position.    The  paper  referred  to  says: 

Under  the  terms  of  the  so-called  Fulmer  Act  the  official  cotton  standards 
fixed  by  the  Agricultural  Department  became  effective  on  August  1.  The 
Act  declares  that  the  indication  of  a  grade  of  cotton  by  any  designation 
other  than  provided  by  the  standards  shall  be  unlawful  if  in  connection  with 
commerce. 

Mr.  Wallace  inquired  of  the  Attorney-General  if  the  Act  applied  to  a  ship- 
ment of  cotton  made  after  August  1,  in  fulfillment  of  a  contract  made  after 
March  4  1923,  the  date  of  the  approval  of  the  Act;  and  further  asked  if  the 
Act  applied  to  a  shipment  made  after  August  1,  in  fulfillment  of  a  con- 
tract made  prior  to  March  4. 

Power  of  Congress. 

"My  conclusion  is,"  Mr.  Seymour  said,  "that  the  United  States  Cotton 
Standards  Act  invokes  a  legitimate  power  of  Congress  over  inter-State  Com- 
merce, and  its  provisions  apply  to  shipments  made  on  or  after  August  1 
1923  regardless  of  when  the  contract  was  made." 

Contracts,  the  Acting  Attorney-General  held,  are  made  subject  to  the  pos- 
sibility that  even  if  valid  when  made  Congress  may  by  the  exercise  of  its 
power  render  them  invalid.  The  Act,  he  stated,  is  intended  to  prohibit  the 
use  in  connection  with  any  transaction  in  inter-State  or  foreign  commerce 
after  August  1  1923  of  any  other  than  the  cotton  standards  provided  for  by 
the  Act.  The  authority  for  and  the  validity  of  the  Act,  he  explained,  rest 
upon  the  power  of  Congress  to  regulate  inter-State  and  foreign  commerce. 

The  individual's  ownership  of  property,  he  declared,  is  subject  to  the  law- 
ful demands  of  the  sovereign  power  and,  therefore,  contracts  with  reference 
to  these  demands  must  be  understood  as  subservient  to  the  rightful  authority 
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meat      lit-  cit>d  cases  showing  the  decisions  of  courts  holding 
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Texas    Agricultural    Commissioner    Says    Cotton    Crop 

Should    Bring    Not    Less    Than    25    Cents. 

Not  a  kilo  of  the  Texas  cotton  crop  should  be  sold  for  less 

than  25  cents,  says  George  B.  Terrell,  Texas  Oommissioner 

of  Agriculture,  who  in  a  statement  regarding  the  crop  on 

August  .")  declared  that  it  should  bring  30  tents  before  the 

on  year  closea     His  statement  as  contained  In  a  special 

dispatch  from  Austin  to  the  Dallas  "News?1  follows: 

This   report   covers   the   condition   of   corn    and   cotton   up   to   August    1. 
These  reverts  represent  about  200  counties  and  are  sent  in  by  practical  farm- 
ers, bankers,  business  men,  County  Commissioners  and   farm   demonstration 
agents,  and  the  summary  given  below  represents  the  combined  judgment  of 
■  reporters.     Damage  from  drouth  and  insect  pests  is  very  serious. 

Corn:     Acreage  9S9r  of  Condition  88%  of  normal,  which  indi- 

cates a  yield  a  little  less  than  last  year.  The  United  States  Government's 
figures  for  lavt  year  are  5,729,000  acres,  with  a  yield  of  114,580,000  bushels. 
The  figures  this  year,  based  upon  18  bushels  per  acre  yield  as  shown  by  our 
reports,  indicate  a  crop  of  103,122,000  bushels.  This  is  only  given  as  an 
approximation  of  the  correct  yield. 

Cotton  Acreage  Increase. 

Cotton:  Acreage  15%  increase  over  last  year,  or  about  14.000,000  acres. 
Condition  67%  of  normal,  which  represents  a  yield  of  one-fourth  of  a  bale 
per  acre,  or  3,500,000  bales.  The  cotton  crop  is  about  three  weeks  late  and 
is  not  fully  matured.  They  are  picking  cotton  in  some  fields  and  plowing 
cotton  in  other  fields  in  the  same  locality.  The  yield  may  be  greater  or  less 
than  this  estimate,  according  to  weather  conditions  and  insect  ravages  dur- 
ing the  next  few  weeks.  It  is  not  humanly  possible  to  correctly  forecast  the 
yield  at  this  time. 

The  Unit.      9  Oovernment  report  for  the  entire  cotton  belt  seems  to 

be  a  fair  and  conservative  estimate,  but  a  little  oo  high  for  Texas.  Our  re- 
port shows  a  condition  of  67%  while  the  Government  report  shows  71%  and 
the  Government  report  indicates  a  crop  of  4,075,000  bales,  while  our  report, 
based  on  one-fourth  of  a  bale  per  acre,  indicates  a  crop  of  3,500,000  bales. 
This  difference  is  partly  accounted  for  by  the  fact  that  our  report  is  made  up 
to  August  1,  or  one  week  later  than  the  Government  report,  and  cotton  has 
failed  rapidly  during  the  last  week  from  drouth,  which  is  very  serious  in 
many  parts  of  the  State. 

Cotton  is  Stronger. 

Domestic  consumption  and  exports  of  cotton  amount  to  1,000,000  bales  a 
month,  or  12,000,000  bales  a  year.  The  entire  crop  of  the  South  is  estimated 
to  be  11.000,000  bales  in  round  numbers  or  1.000,000  bales  below  consump- 
tion. Nothing  but  a  world  war  or  a  financial  panic  can  keep  cotton  from 
advancing  the  latter  part  of  the  season  when  the  shortness  of  the  crop  is 
fully  realized.  Not  a  bale  of  this  crop  should  be  sold  for  less  than  25  cents 
per  pound,  as  it  has  cost  over  20  cents  per  pound  to  produce  it  and  it  should 
bring  30  cents  before  the  cotton  year  closes.  The  statistical  position  of  cot- 
ton :ien  the  price  went  to  31  cents  be 
the  carry  over  is  less. 

I  warned  the  fanners  and  business  interest!  la-t  year  against  the  sui< 
policy  of  dumping  the  cotton  upon  the  market  so  rapidly,  but  the  policy  of 
dum;  eontinued  and  they  lost  millions  of  dollars,  by  the  blind  policy 

The  business  interests  r.  .^on  if  they  will 

fina  the  farmers'  hands  Instead  of  financing  it 

for  tl  inner*1  bands. 

If  v.e  would  sell  i  month  for  the  ■  months, 

cotton  would  brin;:  re  the  end  of  the  three  months,  but   if  the 

leas  than  20  cents  Instead  of 
30  cents,  which  all  the  conditions  Justify. 


Farmers'    Intentions    to    Sow    Winter    Wheat    and  Rye 
as  of  Aug.  1  1923. 

United  St..        Department  of  Agriculture   (Bureau 
of  Agrioull  on,  D.  C,  on   ' 

I".  I'lj  i  a  nport  giving  the  n  of  its  in 

tioi  ;       tionoffanm  intentions  regarding 

il"   planting  of  autumn-sown  grains.     If  the  rarmi  rs  ad] 

planting  of  winter  wheat  the  pr« 

11  bo  1/5  vn  to  winter  wh 

in  i  land*  The 

foil  the 

il  is  indli 

culture,  if  theli  \uc  1  u 

If  n   reduction   '.f  rea((  from 

bleb 
'0  acres  were  harvested,  there  having  be-'  it  of 


wnr    (1909-1913)    average    annual    sowing'of 
;  1.000  ac:  |  this  fall   is  an   increase  of  16  ! 

I    with    ti  a   annual    haxvestod    acreag 

.  an  Incn  '  I 

The  ..  t  of  winter  wheat  acreage  for  the  past 

he  reduction  in  acreage  due  so  abandonment 
ranging  from  1  to  31'";  .      if  tin  nnual  abandonment  occurs  this 

would,  tea  va  to  be  harvested  next  summer. 

Details  foe  the  more  Important  winter  wheat  States  are  shown  below: 

(000  omitted) . 

Intended  Soving,  Fall  of  1923. 
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Missouri 2.412 

< 3.171 

,  Kansas 7,330 

Texas 862 

homa 1,911 

redo 211 

gton  ...  1 ,052 
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7.915 

104.0% 

92. 0% 
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United  States.. 33. 741        16.379       39.750       11'    .  98.6% 

Kyr. 
Reports  on  rye  acrea  a  ■  reduction  of  9r;  .     The  acreage  sown 

last  fall  is  estimated  at  5,234.000;  reduction  of  995  would  therefor  ir.di. 
a  total  acreage  to  be  sown  this  autumn  of  •! .750.000.     The  pre-war  (1909- 
i913)  average  annual  acreage  sown  was  2.562.000. 

Note. — This  report  is  not  a  forecast  but  simply  a  statement  based  on 
the  expressed  intentions  of  many  thousands  of  farmers  on  Aug.  1.  These 
expressed  intentions  are  subject  to  cha 

CROP   REPORTING   BOARD. 
W.    \    Schoenfeld,  Chairman,         G.  K.  Holmes. 
W.  K.  OaUandcr,  W.  W.  Putnam. 

L.  M.  Harrison,  H.  O.  Herbrandson. 

Approved:  l"has.  E.  Gage. 

C.  VV.  Pugsley.  Actina  Secretary. 


Charles  W.  Morse  and  Sons  Acquitted  in  Government 
War  Fraud  Case. 

The  Government  lost  on  Aug.  4  the  first  of  the  big  war 
fraud  criminal  cases,  a  jury  in  the  District  of  Columbia 
Supreme  Court  at  Washington  returning  a  verdict  of  acquittal 
in  the  case  of  Charles  W.  Morse,  New  York  shipbuilder; 
his  three  sons  and  four  others,  who  were  charged  with  a 
conspiracy  to  defraud  the  United  States  on  waY-time  ship 
building  and  operating  contracts.  The  jurors,  who  had  spent 
15  weeks  in  hearing  the  evidence  and  arguments,  deliberated 
approximately  14  hours.  Besides  the  elder  Morse,  those 
acquitted  were  Erwin  A.  Morse.  Benjamin  W.  Morse, 
Harry  V .  Morse,  X.  H.  Campbell,  of  New  York:  R.  M.  Much 
of  Augusta.  Me.,  and  R.  O.  White  of  New  York;  all  officials 
of  some  of  the  several  Morse  companies,  and  Philip  Rein- 
hardt,  who  was  an  auditor  for  the  Emergency  Fleet  Cor- 
poration at  the  shipbuilding  plant  at  Alexandria,  Va. 


Anthracite  Miners  and  Operators  Confer  With  United 
States  Coal  Commission  in  New  York. 
No  effort8  have  been  made  either  by  the  anthracite  oper- 
ators or  miners  to  break  the  original  deadlock  over  v. 
negotiations  which  might  result  in  a  strike  Sept.  1,  when  the 
present  agreement  expires,  the  Government  took  a  hand  in 
the  situation  this  week,  bringing  the  two  factions  togethei 
for  the  purposes  of  thrashing  out  their  difference.  Repre- 
sentatives of  the  anthracite  operators  and  miners  conferred 
for  the  first  time  on  Aug.  L5  at  the  Hotel  Pennsylvania  in 
New  Fork  with  members  of  the  United  Stat)  -  Coal  Commis- 
sion, at  the  request  of  the  latter,  which,  it  will  be  recalled, 
Mas  appointed  by  the  late  at   Harding  after  the  coal 

strike  of  IUl'l'.  to  devise  ways  and  means  of  averting  a  si 
the  time  of  expiration  ot  the  present  strike. 
I),  spite  the  Firmness  with  which  the  anthracite  coal  miners 
had    insisted    on    the   check-off    system    during    their   roc 

itiations  in  AtJ  ations  that  had  como 

to   nam  for  the   miners   this  week  agreed  to 

ndon  the  check-off  system  when  they  met  with  representa- 

i  he  op  '" ''"  :1'   ,n<1  '  totel   I'cnnsyl- 

alled  by  the  U.  S.  Coal  Commission.     The  action  of 

the  miners,  which  constituted  the  first  definite  Btep  in  the 

direction  of  Bettlemi  ol  of  their  .  was  made  known 

on  Aug.    1">. 

ion,  i.  e.,   Aug.    16,   new 
diffi  ■   a  strike  in  the  anthraoi 

field  spt.   1   became  more  ominous  when  the  United 

Coal   Commission   failed  operators  and 
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miners  to  resume  negotiations.  At  the  end  <>i'  a  daj  <>r  oon- 
fezenoes  at  the  Hotel  Pennsylvania,  first  with  one  side  and 
then  with  the  other,  the  Commission,  through  Chairman 

John  Hays  I  lammond,  gave  out   the  following  statement : 
Up  to  thLs  tlmo  no  progress  has  boon  made,  and  frankly  tho  OUtlooll  is 

discouraging.  Wo.  however,  will  continue  our  invest Igutions  to-morrow. 
Wo  havo  no  further  comment  to  make. 

On  the  following  day,  however,  the  situation  again  oleared 
DP  to  some  extent.     Alter  John  Hays  Hammond,  Chairman 

of  the  Federal  Coal  Commission,  had  addressed  a  letter  to 
both  miners  and  operators  to  rind  some  way  to  resume 

negotiations  to  avert  an  anthracite  strike,  both  sides  went 
into  executive  session  at  the  Hotel  Pennsylvania,  and  later 
let  it  l>e  known  that  they  had  reached  an  agreement  '->  renew 
tho  conference  for  a  new  wage  contract.  Inasmuch  as  the 
present  contract  under  which  coal  is  mined  expires  on 
Aug.  31,  the  operators  and  the  union  men  decided  to  get 
together  once  more  at  Atlantic  City  as  early  as  Monday 
next.  Aug.  "JO.  in  an  effort  to  prevent  a  stoppage  in  the 
industry. 


New  Haven  Opposes  Rail  Plan  of  Joint  New  England 
Railroad    Committee — Opposes   Any    Plan    Linking 
New  England  Roads  and  Outside  Trunk  Lines 
but    Favors    Local    Combines — Proposal    of 
Guarantees    Offers    Nothing    to    Pro- 
tect  Present   Stockholders. 
The  board  of  directors  of  the  New  York  New  Haven  & 
Hartford  RR.  has  submitted  the  statement  outlined  below 
to  the  stockholders.     The  statement  is  prepared  from  the 
report  of  a  special  committee  appointed  to  make  a  careful 
study  of  the  report  and  an  analysis  of  the  suggestions  and 
criticisms  contained  in  the  report  of  the  Joint  New  England 
Railroad  Committee  to  the  Governors  of  the  New  England 
States.     An  outline  of  the  Joint  New  England  Railroad  Com- 
mittee's report  was  given  in  our  issues  of  July  7,  page  87, 
and  July  14,  pages  170-175.     The  statement  issued  to  the 
stockholders  follows: 

New  England  Consolidation. 

It  is  the  firm  conviction  of  your  directors  that  it  is  vital  to  the  interests 
of  New  England  industries,  as  well  as  to  New  England  railroads,  that  in 
due  time  a  consolidation  of  the  rail  lines  within  New  England,  including 
not  only  the  New  Haven,  Boston  &  Maine,  Maine  Central,  Rutland  and 
Bangor  &  Aroostook,  but  also  the  Boston  &  Albany  and  Central  Vermont, 
should  be  accomplished,  and  that  a  consolidation  of  either  the  northern  or 
southern  lines  with  the  trunk  lines  will  be  in  the  highest  degree  detrimental 
to  New  England's  future  prosperity. 

There  is  a  strong  appeal  in  the  Joint  Committee's  report  to  the  pride 
and  enterprise  of  New  England  business  men  to  retain  the  management 
and  ownership  of  the  railroads  which  have  been  built  by  New  England  men 
and  money,  and  there  is  a  significant  warning  to  New  England  business 
men  that  if  they  allow  those  more  interested  in  other  parts  of  the  country 
than  In  New  England  to  guide  and  direct  the  destiny  of  their  rail  lines 
there  may  follow  a  decline  of  the  position  and  importance  of  New  England 
and  New  England  industry.  Vigorous  and  prompt  words  and  action  are 
needed  to  awaken  New  England  to  the  fact  that  she  cannot  permit  the  indus- 
tries which  have  made  her  rich  and  influential  to  slip  away  from  her  through 
Inertia.  This  is  not  the  expression  merely  of  a  sentiment;  it  is  a  statement 
of  a  sound  business  axiom.  These  New  England  railroads  should  be  owned 
and  managed  by  the  people  whom  they  serve.  They  are  now  principally 
owned  and  managed  by  New  England  people.  Of  the  eighteen  directors 
of  your  company,  fourteen  are  residents  of  and  do  business  in  New  Eng- 
land and  all  are  vitally  interested  in  its  prosperity. 

The  Joint  Committee  points  out  with  great  force  the  economic  reasons 
why  a  New  England  consolidation  should  take  place  and  why  such  con- 
solidation should  be  of  the  New  England  roads  rather  than  of  the  several 
New  England  roads  with  several  trunk  lines.  Their  reasons  may  be  briefly 
summarized  as  follows:  Railroad  management  in  New  England  must  be 
sympathetic  to  the  development  of  New  England  industries  and  seaports. 
Its  railroad  policy  should  be  to  preserve  all  existing  differential  routes  by 
rail  and  water  to  the  West  and  South.  A  New  England  railroad  manage- 
ment must  constantly  be  alert  to  preserve  rates  on  such  a  parity  with 
rates  from  other  sections  of  the  country  into  the  great  central  territory  be- 
tween the  Hudson  and  the  Mississippi  rivers,  where  New  England  indus- 
tries now  find  their  great  market,  that  they  may  compete  on  fair  terms  with 
industries  in  other  sections  of  the  country.  This  movement  of  business 
must  be  preserved  and  increased  in  order  to  induce  eastbound  business  to 
seek  New  England  ports,  for  without  eastbound  business  through  the  ports 
shipping  lines  will  not  and  cannot  adequately  serve  New  England  interests. 
The  New  England  railroads  constitute  practically  a  great  railroad  terminal 
for  the  distribution  and  collection  of  business  moving  from  and  to  the  West 
and  South,  and  industries  in  New  England  must  preserve  the  advantage  of 
ability  to  choose  among  a  variety  of  routes. 

In  every  one  of  the  foregoing  particulars  which  the  Committee  points 
out  as  vital  to  the  future  of  New  England,  the  interests  of  the  trunk  lines 
are  on  the  other  side.  Their  financial  interests  are  not  in  New  England; 
they  are  west  of  the  Hudson.  The  volume  of  business  they  transact  in 
other  parts  of  the  country  is  larger  and  more  important  in  many  respects 
than  the  business  of  New  England.  It  would  be  to  their  business  interest 
to  dry  up  the  differential  routes  both  by  rail  and  water  and  oblige  the  traffic 
to  move  in  both  directions  over  the  east  and  west  main  lines.  The  views 
expressed  by  trunk  line  presidents  that  a  New  England  consolidation  would 
operate  to  place  the  trunk  lines  at  a  disadvantage  in  dealing  with  New 
England  business  indicate  the  advantage  for  New  England  interests  of  a 
New  England  consolidation. 

££ : Efficiency  of  Operation. 

The  board  has  given  careful  consideration  to  the  Committee's  views  on 
operation.  The  same  management  which  is  praised  for  efficiency  in  hand- 
ling its  passenger  traffic  is  criticized  for  supposed  inefficiency  in  handling 
its  freight  traffic.     Yet  one-half  of  the  operating  problem  of  the  New  Haven 


Railroad  In  comprised  In  t he  h  milling  of  Its  pawtcnger  traffic.  Moroover, 
the  (  Vnlr.il  New  Knurl  mil  lly  Is  mull  r  tin'  sun.  m  i  i  r-.-mi-nt  and  li:uulled 
by  tho  same  operating  heads.  Tin-  performance  of  lbs  Central  Now  Eng- 
land In  car  movement .  train  llW4ltll|  tad  fTO  ton  inil-s  piT  train  hour  la 
higher  th:in  any  other  railroad  In  New  England,  not  excepting  the  Boston 
A  Albany,  as  the  following  flguros  show: 

Aver,  mt  Cost  of 

per  frriyht    Train  Ixxid  FreightTrain 

(Year  1921.)  car  day       O.  T.  M.      C.  T.  M.       Ezps.  per 

(Had  Orders  prr  per  1.000 

Knhulid)      Tram  Mile.  Train  Hour.    O.T.M. 

Boston  .V  Albany 81.0  901  18.474  13.0 

Boston  4c  Maine 20.6  1.0M  12.. 'ill  1.994 

Bangor  ft  Aroostook 16  1  H3H  10.191  2. 247 

Milne   Centra] 20.2  869  9.744  2.2.r>2 

Rutland 22.0  946  10.127  1.979 

Central    Vermont 28.2  8:i.r»  S.173  2.273 

New  Haven    16.1*  1.205  18.864  1.794 

Central  New  England 41.3  1.452  18.718  1.7.12 

*  Includes  New  York  Connecting  Ry. 

(Figures  compiled  by  the  Bureau  of  Railway  Economics). 

Prom  the  above  It  will  be  seen  that  the  Central  New  England  operated 
at  the  lowest  cost  per  1,000  gross  ton  of  $1,752.  The  New  Haven's  cost 
was  $1,791.  or  lower  than  any  other  road  except  the  Centra]  New  England. 

The  deductions  of  the  Joint  Committee  are  mainly  drawn  from  a  single 
premise,  namely,  an  indicated  relatively  slow  movement  of  freight  cars. 
Perhaps  the  most  satisfactory  answer  to  tho  Committee's  opinion  Is  that 
recently  given  by  Professor  William  J.  Cunningham,  the  J.  J.  Hill  Professor 
of  Transportation  of  Harvard  University,  who  has  been  a  profound  student 
of  New  England  transportation  problems  and  has  been  a  most  Important  wit- 
ness for  the  New  England  lines  in  their  contest  with  the  trunk  lines  for  larger 
divisions.  In  a  recent  communication  to  the  New  York  "Evening  Post" 
respecting  tho  Joint  Committee's  report,  Professor  Cunningham,  among 
other  things,  says  as  follows: 

"The  New  Haven  and  the  B.  &  M.  are  criticized  because  they  move  their 
cars  a  shorter  distance  per  day  than  does  the  Boston  &  Albany.  Tho  1922 
figures  are:  New  Haven.  13.6  miles;  Boston  &  Maine.  17  1  miles:  Boston 
&  Albany,  27.8  miles.  The  implication  is  that  the  New  Haven  is  less  than 
one-half  as  efficient  and  the  B.  &  M.  less  than  two-thirds  as  effi  dent  as  the 
Albany.  The  Committee  asserts  that  'the  average  distance  moved  per  car 
day  constitutes  a  significant  test  of  the  efficiency  with  which  the  road  is 
operated.'  Any  one  who  knows  anything  about  railroad  operation  knows 
that  this  is  not  true.  If  it  were  true,  the  Union  Pacific  in  1922  was  six 
times  as  efficient  as  the  Pittsburgh  &  Lake  Erie,  and  the  Lehigh  &  Hudson 
River  several  times  as  efficient  as  the  Lackawanna. 

"The  miles  which  a  car  can  make  in  a  day  are  influenced  in  part  by  oper- 
ating efficiency,  but  they  are  influenced  very  much  more  by  length  of  haul, 
diffusion  of  traffic,  and  terminal  characteristics.  It  will  take  much  more 
managerial  skill  to  get  nineteen  miles  per  car  day  on  the  New  Haven  than 
to  get  thirty-eight  miles  on  the  Boston  &  -Ibany.  The  New  Havens 
network  of  branch  lines,  its  shorter  haul,  its  diffusion  of  traffic,  and  its  fre- 
quent junction  points  and  terminals  are  factors  which  absolutely  prohibit 
a  car  performance  approaching  that  of  the  Boston  &  Albany,  with  its 
longer  haul  and  more  favorable  traffic  and  operating  conditions.  Yet 
the  Committee  practically  ignores  these  traffic  and  operating  differences 
in  comparing  the  New  Haven  and  the  B.  &  M.  with  the  Albany. 

"These  two  principal  roads  are  pilloried  because  their  cars  are  not  as 
'nimble'  as  on  the  more  favorably  situated  road,  and  the  Committee  con- 
cludes from  the  statistics  of  car  miles  per  car  day  and  by  an  empirical  and 
unreliable  index  of  cars  dispatched  to  cars  on  hand,  that  their  operating 
efficiency  is  low.  Every  railroad  in  New  England  is  given  a  clear  bul  of 
health  except  the  New  Haven  and  the  Boston  &  Maine.  These  two  roads 
are  condemned  largely  because  of  unintelligent  deductions  from  car  service 
statistics." 

The  car  movement  for  the  year  ending  June  30  1922  and  for  the  months 
of  June  and  July  1923  shows  what  the  present  management  has  been  able 
to  accomplish  with  a  more  normal  situation  in  regard  to  power  and  weather 
conditions.     The  figures  are  as  follows: 

NEW  HAVEN  SYSTEM 

(Including  C.  N.  E.  and  N.  Y.  Con.  Ry.) 

AVERAGE  MILES  PER  FREIGHT  CAR  DAY. 

Includes  Customary  Bad  Orders  (4%) ,      Excludes 
Excludes  Bad  Orders  Set  Aside  for         All 
Rebuilding.     Excludes   Surplus  Cars         Bar 
Stored  in  Periods  of  Light   Traffic.      Orders. 
Aver,  for  5  yrs.,  1915-1919.  15.1  15.5 

Year  ending  June  30  1922- .  18.7  ±8.7 

Month  of  June,  1923 17.4  18.2 

Week  of  July  5  1923 17.6  13.4 

Weekof  July  12  1923 18.2  191 

Week  of  July  19  1923 18.9  19.8 

Weekof  July  26  1923 19.6  20.6 

When  in  addition  to  the  tremendous  complexities  of  operating  a  railroad 
whose  main  line  comprises  but  about  one-sixth  of  its  entire  mileage  and  whose 
through  car  movement  rarely  rises  above  6%  to  10%  of  its  total  car  move- 
ment, and  which  has  innumerable  junctions,  branch  lines  and  switching 
yards  and  a  traffic  which  is  diffused  aU  over  southern  New  England,  there 
is  considered  the  heavy  burden  of  an  excessive  number  of  bad  order  cars 
following  Federal  control,  and  deficient  motive  power,  due  to  the  handicap 
of  coal  and  shop  strikes  and  extraordinary  winter  conditions,  and  the  neces- 
sity of  conserving  every  dollar,  the  board  feels  that  toe  management  is  Jo 
be  commended  rather  than  condemned. 

Economies  in  Operation  Not  Referred  to  by  Jjint  Committee. 
In  this  connection  the  board  calls  attention  to  the  very  large  economies 
effected  by  the  management  in  the  period  between  1917  and  1922.     These 
economies,  due  in  part  to  improvements  and  betterments  and  in  part  to 
more  effective  operation,  have  resulted  in  annual    savings  in  payrolls,  fuel 
costs  and  per  diem  approximating  §19.500.000.  as  follows: 
Payrolls — If  it  had  been  necessary  to  employ  in  the  year  ending 
June  30  1922  the  same  number  of  employee  hours  per  revenue 
ton  mile  and  per  passenger  one  mile  as  during  the  years  1915, 

1916  or  1917.  the  1922  payroU  would  have  been  about $15,000,000 

more  than  it  actually  was. 
Fuel — If  the  fuel  consumed  per  revenue  ton  mile  and  per  passen- 
ger one  mile  in  the  year  ending  June  30  1922  had  been  the 
same  as  during  the  years  1915,  1916  and  1917,  the  fuel  cost 

would  have  been  about $2,000,000 

more  than  it  actually  was. 
Per  Diem — If  the  miles  per  freight  car  per  day  (excluding  bad 
orders  in  excess  of  normal,  and  stored  cars)  and  the  car  load- 
ing for  the  year  ending  June  30  1922  had  been  the  same  as 
during  the  vears  1915,  1916  and  1917,  the  per  diem    would 

have  been $2,500,000 

more  than  it  actually  was.  ' 

Total $19,500,000 

This  does  not  include  savings  in  material  other  than  fuel  and  in  other 
items  not  included  above. 
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Commute*  s  Criticism  of  Cost  of  Locomotive  Repairs. 
The  Joint  Committer  used  as  an  index  for  cost  of  locomotive  repairs, 
locomotive  mileage,  which  is  a  misleading  index,  unless  other  factors  are 
cooaldored.  On  the  basis  of  the  cost  of  repairs  per  1 .000  net  ton  miles,  and 
per  1.000  passengers  one  mile,  a  closer  Index  of  the  service  performed  by 
locomotives,  the  results  are  quite  different. 

The  coot  of  locomotive  repairs  per  1 .000  net  ton  miles  In  freight  service 
of  the  New  England  roads  for  the  year  1921  is  as  follows: 

Cost  per  1 .000  Set  Ton 
Miles — Freight. 

Hew  Haven — C.  If.  E $   .S072 

Boston   &   Maine 1.1502 

Maine  Central 9768 

Boston  &  Albany 1.0106 

Bangor  &  Aroostook 1.2428 

Central  Vermont 1   1 

Rutland .9254 

(rlgures  compiled  by  the  Bureau  of  Railway  Economics.) 
which  shows  that  the  New  Haven  produced  net  ton  miles  at  a  less  cost  for 
locomotive  repairs  than  any  other  road  in  New  England. 

The  cost  of  locomotive  repairs  per  1 .000  passengers  one  mile  in  passenger 
service  U  aa  follows: 

Cost  per  1 .000  Passengers 
One  Mile. 

KewHaven — C.N.E $2.62 

Boston  A  Maine 293 

Maine  Central.. 3.14 

Boston  A  Albany 262 

Bangor  A  Aroostook 5.69 

Central  Vermont 7. 24 

Rutland 4.34 

(Figures  compiled  by  the  Bureau  of  Railway  Economics.) 
which  shows  that  the  New  Haven  produced  passenger  miles  at  a  less  cost 
for  locomotive  repairs  than  any  other  road  in  New  England  except  the 
Boston  A  Albany,   which  is  the  same. 

There  are  certain  other  points  in  the  Joint  Committee's  report  relating  to 
operation  which  the  board  defers  comment  upon  for  the  present  and  have 
obtained  the  assistance  of  independent  experts  who  will  assist  the  board  in 
making  a  thorough  and  detailed  examination  and  further  statement. 

tt«W**>        Committee's  Plan  for  Financial  Aid  to  the  Company. 

The  board  feels  that  the  company  should  welcome  and  gladly  co-operate 
in  any  effort  satisfactory  to  its  security  holders  which  will  increase  its  rev- 
enues without  prejudice  to  its  customers  and  diminish  its  fixed  charges. 
A  scallrg  down  of  the  interest  rate  it  pays  the  United  States  will  be  helpful 
as  well  as  Just.  A  public  recognition  that  the  railroads  are  carrying  an  un- 
due and  unfair  burdrn  of  taxes,  and  a  public  recognition  of  the  inconsistency 
of  subsidizing  motor  truck  competition  with  the  rail  lines  at  the  expense  of 
the  taxpayer,  are  suggestions  by  the  Joint  Committee  which  are  heartily 
endorsed  by  your  board.  Further,  it  certainly  is  not  fair  that  industries 
which  are  paying  their  full  share  of  rates  should  bear  an  undue  proportion 
of  the  burden  because  the  railroads  are  now  required  to  carry  a  certain 
class  of  passengers  at  less  than  con.  and  indeed  at  a  heavy  loss. 

The  principal  financing  which  is  facing  the  company  is  undoubtedly 
the  renewal  of  the  foreien  loan.  10^  of  which  was  paid  and  90^  of  which 
was  renewed  and  which  is  due  April  1925.  and  when  the  present  financial 
condition  of  the  New  Haven  road  is  compared  with  that  at  the  time  the 
foreign  loan  was  renewed,  in  April  1922.  one  would  imagine  that  there 
would  be  no  serious  difficulty  in  taking  care  of  the  foreign  loan  at  its  ma- 
turity. For  Instance,  when  the  foreign  loan  was  renewed,  the  company 
owed  banks  for  borrowed  money  $2,000,000:  at  the  present  time  it  owes 
them  nothing  and  has  not  Increased  its  outstanding  debt  during  that  period. 
In  addition,  the  company  between  April  1  1922  and  July  31  1923  has  spent 
on  additions  and  betterments  chargeable  to  capital  account  more  than 
$3,200,000  which  was  directly  financed  by  the  company,  and  its  present 
cash  situation  Is  substantially  M 

In  reaped   to  valuation,   the  Committee  either  f.iiled  to  understand  or 

comprchei  d   the   position   of  the  company   with   respect    to   the   tentative 

valuation  of  its  pr  r-State  Commerce  Commission. 

y  witness  who  testifi.-d   on   this  subject   distinctly  stated   that   the 

I  as  not  asking  the  traveling  and  shipping  pi:blic  for  any  return 

upon  its  Investments  (n  the  tr   11'  vs.  the  Boston  A:   Maine,  the  Ontario  A 

Western,  the  Rutland,  or  any  other  proptrty  outside  of  Its  own  system. 

What  was  proposed  was  that  the  amount  of  the  valuation  of  its  own  system 

as  finally  determined  should  he  entered  on  its  bonks  i  pled  measure 

of  capital   ametfl  and   Its   balance  shed    he  readjusted   accordingly.      Such 

djustment  by  the  New  Haver,  aid  by  the  rail  lines  which  it  ufMT 

Of  In  which  It  has  recta,  will  undoubtedly  show  a 

corji  deficit,  and  so  amp 

the  New    ii,...  •  .1(j  pay  dividend!  when  earnings 

'  •  •  '.at  purpose. 

The  KVx-khold'T*  "f  this  company  have  made  c  rid  the  dl- 

.  call  upon  them  to  make  more  unless  the  Joint  ''ommlt- 
tee's  plan  or  some  modification  of  it  should  proml  I  uitial  benefit. 

but  w<    have  great  hope  that  the  Joint  <"omnii' ■  ration 

In  all  quarter*  may  lead  to  the  d  '  racfa  wi  1  plan  as 

will  benefit  the  compar  J  -ity  hoMera  and  the  public. 

The  company  i  ititled  to  incNaeed  from  several  sources. 

and  a  co-nperatlve  effort  wnlch  would  result  In  a  I 

charges  and  permit  the  Issuance  of  a  limited  amount  of  securities  upon  the 
proper  basis.   If  mich  can   he  vr.  rked  out   by   MM  Jotnt   Comi 
cert*       >  be  declined. 

Staff  Aid  an>! 
The  board  has  carefully  •  d  the  recomme  f  the  Committee 

with  reference  to  state  gu*r  •  surrender  of  the  n 

the  property  u,  srwaaaai  appofi  ted  b]  While 

the  acceptance  of 

ine.  It  |«  the  •  .  .  ,|   nv 

In  return  for  the  suaasaed  surrender  utllned  d  I 

aaaentl.illy  from  that  which  I  aoaaafttl  wtth  tl 

Railway.     The  proposed  trusters  would  ha 

for  a  fair  return  upon  the  value  of  r  sug- 

gested lr 

sufficient  to  take  care    .f  fixed  charges      la  this  the  i  dely 

from  the  plan  ander  which  '  rehahtl- 

•d,  In  that  it  offers  nothing  I 
new  capital. 

The  i  ,j,,,,  ,,f  ,||(,  ,  .  i  labor 

and  d<-votlon  which  the  executive  of!  management  bare  shown  In 

the  handling  of  th'  -  with  which  t 

met  and   overcome  the  «u»  •  Ticultlcs  which   be- 

have boon  rcoognlwd  by  the  Joint  C  Itlon  the 


board  wishes  to  add  its  commendation  of  the  loyal  and  faithful  services  of 
the  employees. 

This  railroad  has  been  under  the  harrow  for  a  long  period  of  years.  Any 
errors  of  former  administrations  should  not  be  visited  on  the  present  one. 
What  the  road  needs  is  a  respite  from  Investigations,  an  opportunity  for 
Its  officers  to  devote  all  their  time  to  the  railroad  business,  the  friendly 
co-operation  of  New  England  business  men.  and  with  a  strong  pull  all  to- 
gether, the  New  Haven  road  can  be  put  back  where  it  used  to  be,  a  capable 
public  servant  and  a  sound  financial  Institution. 

--ned  Edward  Milllgan.  Harris  Whittemore,  Francis  T.  Maxwell. 
Walter  B.  Lashar.  John  T.  Pratt.  Edward  O.  Burkland.  Howard  Elliott. 
Benjamin  Campbell,  Arthur  T.  Hadley.  Edward  J.  Pearson.  James  L. 
Blchards.  Robert  G.  Hutchlns.  J.  Horace  Harding.  Charles  F.  Choate  Jr.. 
Frank  W.  Matteson.  Frederic  C.  Dumaine.  Joseph  B.  Russell.  George 
Dwight  Pratt.  Board  of  Directs  - 


General  Chairman  of  Railroad  Locomotive  Firemen  and 

Enginemen    Will    Meet    to    Start     Wage    Movement 

September   6. 

It    was-   announced    on    Aug.    13    that    approximately 
General  Chairmen  of  the  Eastern,  Western,  Southeastern 
and  Canadian  associations  of  general  committees.  Brother- 
hood of  Loeomotive   Firemen  and   Ensrinemen   have  been 
called  to  convene  in  speci:  D  at  Chicago  Sept.  6  "for 

the  purpose  of  giving  consideration  to  the  question  of  in- 
augurating a  wage  movement,"  aecording  to  the  official 
circular  mailed  to  all  members  of  associations  of  general  com- 
mittees, D.  B.  Robertson.  President  of  the  Brotherhood, 
announced.  The  amount  of  p?y  increase  to  be  asked  of  the 
railroads  would  be  determined  by  the  General  Chairman, 
Mr.  Robertson  said.  The  wages  of  firemen  were  eut 
approximately  Y2\£%  by  the  Railroad  Labor  Board  on 
July  1  1921 .  he  said.  Whether  this  would  be  the  amount  of 
the  increase  to  be  requested  he  would  not  say.  Mr.  Robert- 
son said  he  understood  T.  C.  Cashen,  President  of  the  Switch- 
men's Union  of  North  America,  would  convene  all  his  Gen- 
eral Chairmen  in  Chicago  at  the  same  time  to  inaugurate  a 
movement   for  increased   wagi 

Warren  S.  Stone.  President  of  the  Brotherhood  of  Engin- 
eers, when  asked  if  his  General  Chairmen  would  join  the 
firemen  in  a  joint  request  for  increased  w  rid  the  laws 

of  his  organization  did  not  call  for  the  convening  of  General 
Chairmen  to  inaugurate  a  wage  movement,  as  did  the  rules 
of  the  otlier  brotherhoods,  and  that  no  similar  action  was 
contemplated    at    present. 

After  the  General  Chairmen  decide  on  the  amount  of  the 
increase  to  be  asked  the  proposition  will  be  submitted  to  a 
te'erendum  vote  of  the  llv(K)0  members  of  the  Firemen's 
Brotherhood.  This  will  take  about  thirty  days,  it  is  stated. 
If  they  approve  the  proposal  it  will  be  submitted  to  the  Gen- 
eral Chairmen  and  brotherhood  officials  of  railroads  where 
agreements  expire  about   Oct.   31. 

With  the  meeting  of  the  fin-mi  n  and  switchmen  in  Chicago, 
all  of  the  five  transportation  brotherhoods,  with  the  i  \<<i>- 
tion  of  the  engineers,  have  inaugurated  movements  for  in- 

sed    wages.     The    trainmen    and    conductors    met    '. 
week  in  the  last  of  three  joint  conferences,  which. requested  a 
•ration  of  the  8  -     n  hour,  or  64  cents  a  day.  wage 

reduction  ordered  by  the  Railroad  Labor  Board  in  1921,  and 
in  affee,  since  then.  The  trainmen  and  conductors,  in  addi- 
tion, requested  an  unnamed  additional  inca 


Railroad    Executives   to    Discuss    Plans   for    Opposition 
to   Wage    Increases. 
Plans  for  opposing  the  wage  demands  of  the   Big  Four 
Brotherhood  are  to  be  made  at  B  i    :nc:s  of  the 

outive  Committee  of  the  Bureau  of  Information  of  the 
tern  Railroads,  i'  was  learned  on  Aug.  16  •■■line  to 

the  Xew  York  "T  meetings  are  to  be  held 

for  the  most   pari   during  September.     Th     Eastern  rail- 
roads,  it  was  said  by  one  official.  "  -■   the 

.■  demands.     The  new  ill  come  up  for  considera- 

tion befi        -     '.  30,  when  some  of  the  present  ■. 
te  expire.     The  New  York  "Timee"  also 

Three  hundred  general  chain  mJaa  will  meet  in 

<"hl<  inn  higher  wages.      The  conduc- 

,i;id  tin-  trainmen  1>  ■  t  amount  of  wage  Increase* 

that   will  be  ashed   have  not   bead  made  puhlir.  It   has  been  intimated  that 

I  excess  •  the  decrease 

of  inly  I  II  -« 

railroad  president*  are  preparing  to  oppose  any  such  demand. 

the  fact  that  the  coat  of  IWh  July  l  1921. 

When  qui  bout   th<  tatdc  employees'  wages. 

had   no  bearing  on  the  situatio'  the  Increases 

lately  to  thia  daas  of  employe  than  eflsel  hy  decreases 

made  during  the  latter  part  <.r  1921  and  in  1022      Railroad  <  rririais  are  of 
pinion  that  the  unions  will  do  nil  In  their  power  to  settle  the  impending 
dispute  Without  calling  upon  tie  Labor  Hoard. 

Increase  In  Wages,  it   ■  !  out,  would  have  a  serious  effect  on 

the  railroad  earnings  for  the  BSOOOd  half  of  the  year        Many  of    the  roads 

■    idlng  large  sums  ,,f  money  in  maintenance  of  way  and  repakr 

of  equipment .  with  the  \  lew  of  rutting  down  on  these  expenditures  during 

the  second  half  of  the  year. 


Aug.  18  1923.] 
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Railroad  Labor  Board  Again  "Rebukes"  Erie  Railroad. 

Tho  United  Btates  Railroad  Labor  Board  on  Aug.  8 
reiterated  its  reoent  deoiaion  thai  the  Brie  Elailroad  bad 
violated  the  Transportation  Ah  bj  plaoing  out  «>n  oontraol 
work  formerly  done  l>y  employees  who  arc  members  of  the 

American     Federation    of     Railroad    Workers.      The    carrier 

contends  that  l>y  its  plan  its  men  are  automatically  removed 
from  the  jurisdiction  of  the  Transportation  Act.     The  Labor 

Board  issued  five  decisions  on  A.Ug.  8  and  again  administered 
a  "formal  rebuke"  to  the  Brie  system.  The  decisions  arc 
based  on  protests  by  three  employee  organizations,  and 
each  states  that  the  Erie  "lias  violated  the  decision  of  tho 
Board,  and  is  wilfully  and  knowingly  persisting  in  such 
violation  in  contempt  of  the  opinion  expressed  by  the  Hoard 
in  that  decision."  The  American  Federation  of  Railroad 
Workers  filed  protests  with  the  Hoard,  Btating  that  carrier 
violated  three  decisions  of  that  body.  Ono  protest  states 
that  the  Board  arbitrarily  reduced  wages  of  trraekmen  and 
entered  into  contract  in  violation  of  the  Transportation 
Act;  another,  by  tho  American  Train  Dispatchers'  Associa- 
tion, stated  that  carrier  failed  to  compensate  dispatchers 
for  amounts  deducted  from  their  earnings  during  the  first 
three  months  of  1921,  as  ordered  by  the  Hoard;  and  the 
third,  made  by  the  Brotherhood  of  Dining  Car  Conductors, 
claimed  the  Erie  did  not  live  up  to  Board's  decision  covering 
rules  and  working  conditions. 


Wage    Reductions    Ordered    on    Two    Railroads 
by    Labor    Board. 

Wage  reductions  asked  by  Kansas  City  Mexico  &  Orient 
Railroad  Co.  and  Kansas  City  Mexico  &  Orient  Ry.  of 
Texas  were  granted  by  Railroad  Labor  Board  on  July  30. 
Nine  employee  organizations  opposed  the  cuts  and  a  dissent- 
ing opinion  was  given  by  A.  O.  Wharton  and  E.  P.  Cable, 
labor  members  of  the  Board.  Rates  of  pay  in  effect  March  1 
1920,  before  application  of  Decision  2,  are  restored  by  this 
decision,  which  does  not  apply,  it  is  stated,  to  telegraphers, 
train  dispatchers  or  other  employees  whose  pay  had  already 
been  reduced.  Disputes  between  train  dispatchers  and 
telegraphers'  organizations  and  carriers  were  dismissed. 
The  carriers  stated  they  have  been  losing  monej^  for  years 
and  a  deficit  of  $675,000  is  expected  for  1923  if  present 
ratio  is  continued.  Discontinuance  of  operations  is  threat- 
ened because  of  "distressing  financial  condition."  Employ- 
ees contended  roads  should  seek  relief  from  Inter-State 
Commerce  Commission  and  not  by  reducing  pay  rates. 
Inability  of  the  carrier  to  pay  is  not  a  controlling  factor,  the 
two  dissenting  members  declared.  Six  members,  represent- 
ing public  and  railroad,  voted  for  the  decision.  The  dis- 
senting opinion  declared  that  the  federated  shopcrafts 
strike  of  1922  was  due  probably  to  the  "incapability  of 
Chairman  Ben  W.  Hooper  and  R.  M.  Barton  to  under- 
stand the  value  placed  upon  trade  union  ethics  by  bona  fide 
trade  unions."  Chairman  Hooper  and  Judge  Barton  are 
members  of  the  public  group  of  the  Board.  The  dissenting 
opinion  also  said: 

The  chairman  of  the  board  and  Judge  Barton,  in  referring  to  the  attitude 
of  the  employees  (in  this  case)  in  a  manner  peculiarly  their  own  and  without 
foundation  in  fact,  said  in  effect  "that  the  employees  had  admitted  that 
a  reduction  should  be  made."  These  members  of  the  Board  in  placing 
such  an  interpretation  on  the  statement  of  the  employees,  in  the  opinion 
of  the  undersigned,  indicate  incapability  of  understanding  the  value  placed 
upon  trade  union  ethics  by  bona  fide  trade  unions,  and  probabily  due 
to  this  same  disability  may  be  found  the  answer  to  the  suspension  of 
work  July  1  1922  by  the  shopmen  and  others,  which  resulted  in  a  loss  of 
hundreds  of  millions  of  dollars  to  the  carriers,  employees  and  the  public. 

The  virulent  nature  of  the  dissenting  opinion  would  seem 
to  indicate  that  its  writer  has  momentarily  lost  sight  of  the 
fact  that  he  is  no  longer  the  head  cf  the  striking  shopmen 
but  is  now  a  sworn  member  of  a  public  tribunal  designed 
to  protect  the  people  from  the  sinister  effect  of  railroad 
strikes,"  declared  Chairman  Hooper  in  his  supporting  opinion 
of  the  decision,  which  he  declared  to  be  just  and  reasonable. 
He  added: 

The  dissenting  opinion  declares  that  the  "trade  union  ethics"  involved 
In  the  course  thus  pursued  by  the  representacives  of  the  employees  are 
beyond  the  understanding  of  certain  of  those  voting  for  this  decision. 
In  this  the  dissenter  is  mistaken.  Trade  union  ethics  cannot  be  different 
from  the  ethics  of  other  people  and  other  organizations.  They  embody 
the  same  principles  of  right  and  wrong  and  cannot  embrace  the  idea  that 
the  end  justifies  the  means. 

This  decision  undertakes  to  fix  wages  that  are  just  and  reasonable.  It 
does  not  proceed  upon  the  theory  that  the  employees  must  exclusively  bear 
the  burden  of  keeping  this  railroad  in  operation.  It  recognizes  the  fact 
that  the  capable  and  well  informed  representatives  of  the  employees  them- 
selves have  in  effect  conceded  that  a  reduction  is  necessary,  even  if  they  did 
block  it  by  Interposing  an  extraneous  condition.  It  does  not  reduce  the 
Wages  of  the  employees  below  the  standard  of  decent  living.  It  does  re- 
duce them  somewhat  below  the  rates  paid  on  the  great  railroads  of  the 
country.     In  doing  this,  however,  the  Board  knows  that  there  is  a  gener- 


ous margin  between  the  wagei  p*ld  railway  employwi  and  the  Hm  <>f 
bare  oeoeatlty.    This  (■  oh  it  should  be. 

The  dedaloE  of  the  Hoard  111  ordering  ■  reduction  «>■  b.-mod  on  Hm  or«r- 
ailiiK  costs  or  the  road,  which  ihowed  ■  deficit  diiriii«  1019  of  II .346. 578; 
1820,  81,472.107;  1021.  8808.740;  and  It  la  i  lalmed  that  the  preaaot  ratio 
of  deficit  for  i!»2:t  wUI  i>o  approximately  8878,000;  and  the  fact  thai  the  train 

and  twiglnc  employers  Involved  In  Hi.    dl  «  islon  baVC  suffered  leaBt  by  wane 

riilni  ( ions  since  the  war. 

The  dissenting  opinion,  after  a  lengthy  discussion  of  the 

shopcrafts  strike,  said  that  the  carrier  was  one  of  the  rail- 
roads that  refused  to  accept  President  Harding's  proposal  for 

a  settlement  of  the  strike,  "but  found  the  money  to  continue 
its  policy  of  fighting  a  costly  strike,  although  claiming  it  did 
not  have  sufficient  funds  to  continue  the  operation  of  the 
railroad  under  the  most  favorable  conditions."  The  dis- 
senter is  not  sympathetic  with  the  necessity  of  continued 
operation  of  the  Orient  Railroad,"  the  opinion  said,  "but  it  is 
of  the  opinion  that  the  factor  so  necessary  to  successful  oper- 
ation is  and  must  be  entitled  to  first  consideration  up  to  the 
point  of  paying  wages  that  will  insure  health  and  reasonable 
comfort."  

Canadian  Pacific  Wharf  Workers  Get  Wage  Increase. 

Three  hundred  men  who  are  employed  on  the  Montreal 
wharves  of  the  Canadian  Pacific  Railway,  have  been  granted 
an  increase  in  wages,  according  to  an  agreement  reached 
recently  between  the  company  and  the  men.  The  wage  dis- 
pute was  opened  last  May  and  a  board  of  conciliation  was 
asked  for  by  the  men,  but  since  the  agreement  was  reached, 
cancellation  of  the  application  for  the  Board  has  been  re- 
quested.   

Elevated    Employees    Get    Wage    Increase    in    Chicago. 

Elevated  railroad  employees  in  Chicago  were  granted 
raise  in  pay  of  3  cents  an  hour  for  the  year  ended  June  30 
1924  and  an  additional  2  cents  an  hour  for  the  following  year 
under  the  decision  of  the  arbitration  board  reached  last 
month.  The  rate  of  pay  increase  is  in  tho  same  ratio  as 
that  previously  given  the  surface  linos  employees.  This 
award  is  retroactive  from  June  1  1923. 


Boston     Street     Car     Men     Get     Wage     Increase. 

An  increase  of  3H  cents  an  hour,  or  approximately  6%, 
over  the  basic  wages  now  in  effect  was  awarded  to  the  em- 
ployees of  the  Eastern  Massachusetts  Street  Ry.  Co.  in 
Boston  on  Aug.  1.  The  award  was  made  by  Henry  C. 
Attwill,  Chairman  of  the  State  Department  of  Public  Utili- 
ties, as  the  neutral  member  and  Cliairman  of  an  arbitratio  n 
board.  Fred  A.  Cummings,  representing  the  Publio  Trus- 
tees of  the  road,  concurred  in  the  report  and  James  H. 
Vahey,  representing  the  employees,  dissented.  About 
3,000  men  employed  over  a  wide  territory  in  the  eastern  part 
of  the  State  are  affected.  The  award  is  retroative  to 
May  2  and  will  be  in  effect  until  May  1    1924. 


J.    F.    Holden    on    Farmers'    and    Railroad    Side 
Relative  to  Freight  Rates  on  Farm  Products. 

In  a  bulletin  in  which  both  the  farmers'  side  and  the 
railroad's  side  of  the  situation,  respecting  freight  rates  on 
farm  products,  is  reviewed,  J.  F.  Holden,  Vice-President  in 
Charge  of  Traffic  of  the  Kansas  City  Southern  Railway  Co., 
presents  a  chart  giving-  prices  and  freight  rates  for  May  1 
each  year,  1903,  1913  and  1923,  which,  he  points  out,  "shows 
at  a  glance  the  proportional  decrease  in  freight  rates  as  com- 
pared with  the  increase  in  the  market  price  ot  farm  products." 
We  give  herewith  Mr.  Holden's  review,  issued  at  Kansas 
City   under   date   of  June   25: 

A  good  deal  has  been  said  in  regard  to  the  situation  of  the  farmer  In  these 
days  and  there  is  much  agitation  to  the  effect  that  freight  rates  on  farm 
products  have  been  unduly  advanced  and  should  be  reduced.  It  mignt  be 
well  to  give  consideration  to  certain  facts  which  bear  on  the  subject,  as 
submitted  below: 

First,  the  farmers'  side  of  the  question: 

The  United  States  Census  Reports  for  1900  and  1920,  the  latter  being 
the  last  available,  show  increases  in  agriculture  statistics  during  the  twenty" 

year  period  as  foUows: 

Increase.  PerCent. 

Rural  population 5.782.002  12.6% 

Farm  value,   including  buildings,   Improvements 

and  live  stock $37,484,199,000  281.2% 

Va*ue  of  farm  crops  and  anima.  products  sold  from 

the  farm.. $13,253,905,000  264.5% 

Second,  the  railroads'  side  of  the  question: 

For  tne  same  period  reports  of  the  Inter-State  Commerce  Commission 
show  increases  in  the   following  factors  pertaining  to  rail  transportation: 

Increase.  PerCent. 

Track  mileage 1 18.594  45.8% 

Tons  of  freight  loaded 738.988.774  143.1% 

'ions  of  farm  products  loaded by.l2i.077  101.2% 

Railroad  valuation $8.607,011 ,4l4  74. 9% 

ions  per  train  mile 375.9T  138.7% 

Total  number  of  locomotives 26.719  77-1S 

'tractive  power  of  locomotives 1,572,258.417  204.6% 

Total  number  of  freignt  cars 1,131.748  78.0% 

Capacity  of  freight  cars  (tons) 16.6  58.9% 

Earnings  per  ton  per  mile  (cents) 0.32S  44.3% 
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It  will  be  noted  that  the  value  of  property  of  the  farmers  hav  increased 
during  this  period  281.2^-  and  the  valuation  of  the  property  of  the  railroads 
74.9 rI  .  and  that  while  the  railroads  handled  101.2'";-  greater  tonnacc  of 
farm  oroducu  In  1920  than  in  1900.  the  value  to  the  farmers  for  such 
products  increased  264  " 

The  other  figures  as  to  the  Increase  In  railroad  ill  Hariri  SOCJ 
loaded,  tractive  power  of  locomotives,  capacity  of  freight  •  in    he  .  are 
given  to  show  that  the  rauroads  are  adding  at  all  times  to  their  facile- 
order  to  take  care  of  the  increased  growth  of  the  transportation  business 
of  tne  United  States,  and  while  the  fanner 

In  the  value  of  their  crops,  the  railroads  received  only  44 .3 r;   in  incr. 
earnings  per  ton  per  mile  hauled. 

The  accompanying  graphic  chart   giving   prices   and   freight    r.v 
May  1 -teach  year.  1903.  1913  and  192:!.  shows  at  a  glance  tV.  rtlona] 

decrease  In  freight  rates  as  compared  with   the  increase  in   the  market 
prices  of  farm  products. 

Prom  the  above  study  it  would  indicate  that  the  railroads  have  not  I 
responsible  for  any  alleged  financial  difficulties  of  the  r 

Comparison  of   Wholesale  Priers  and  Frrigh'    I 
Below  Is  a  table  showing  market  prices  at  Kansas  City.  Mo.,  on  May  1 
1903,  1913  and   1923,  on  several  products  of  the  f.irm  and  freight  rates 
applying  thereon,  in  dollars  and  ce  'rom  representative 

points  in  Nebraska.  Kansas  and  Missouri. 

The  prices  shown  on  cotton  are  the  average  price  per  hundred  pounds  for 
middling  cotton  for  thi  '003  and  1913  as  shown  by  Dntb 

Government  statistics.     The  price  for  1923  is  the  market  price  on  May  1 
at  New  Orleans.  La.     The  freight  rate  shown  thereon  is  the  average  rate 
from  stations  on  the  Kansas  City  Southern  Ry.  In  Oklahoma.  Ark. 
Texas  and  Louisiana  to  Gulf  ports. 

The  comparison  of  prices  and  freight  rates  at  the  bottom  indicate  the 
Increase  In  price  of  the  different  commodities  shown  in  the  years  given  and 
the  increase  in  freight  rates  on  such  commodities  for  the  same  periods. 

1903.  1913.  -i. 

Wheat  (per  bushel) — 

Price .695=100'7         .90  r=  mo^       1.25=1009! 

Rate... .084=12.1^        .074=      J.S  .105=  i 

Comparison  of  prices 695=100^        .900=12S.V        1.25=     180% 

Comparison  freight  rates.     .084=100^  .074=  SS.IT      .105=12J 

Corn  (per  bushel) — 

Price.. .38  =1007,  575=100%         .SJ5=100<-; 

Rate 067=17.7<T        .056=      9.7 

Comparison  of  prices 38=100  =151.37      .845=22 

Comparison  freight  rates.   .067=10"  .056        -  38      131.79! 

Oats  (per  bushel) — 

Price 33.5=100%         .36=1007         .50=1007 

Rate.. .026=7.67        .024=1.7  .039=  7.  8 

Comparison  of  prices 335=1007         .36=107.4'        .50=149.3% 

Comparison  freight  rates.   .026=100%         .024=  93.7 
Hay  (per  ton) — 

Price 9.50=100%       10.25  =100r     18.60  =100% 

Rate 1.70  =17.9%       2.08  =20  37      2  36  =12  - 

Comoarison  of  prices rf.50  =100%       10  25=107'.'  194  7 

Comparison  freightrates. 1.70  =100%  2.08=122.4%  2.36=132.9% 
Alfalfa  (per  ton) — 

Price 1100=100%       16  00=1007    25.00=1007 

Rate 1.70=15.57       2.08=13.07      2.36=     9 

Comparison  of  prices 11.00=100%       16.00=145. 5r;    25.00     227.3% 

Comparison  freightrates.  1.70=100%         2.08=122.47      2.36=13. 
Cattle  (per  cwt.) — 

Price 5.00=100%         8.30=1007        9.85=100% 

Rate 155=  3.1%       .167=  2.07        .254=  2.6 

Comparison  of  prices 5.00=100%         830=166%         9.85=197 

Comparison  freight  rates.  .155=100%  .167=107.77  254=16397 
Hogs  (per  cwt.) — 

Price 7.00=100%        8.50=1007        7.95=1007 

R*te 186=2.7%       .205=2  1.  303=  3  > 

Comparison  of  prices 7.00=100%        8.50=121.47     7.95-=113.67 

Comparison  freightrates.   .186=100%         .205=110.2%      .303=16. 
Lambs  (per  cwt.) — 

Price 7.00=100%        8.60=100%       1550=1007 

Rate 342=    4.9%      .369=      1.37      .485=     3.17 

Comparison  of  prices 7.00=100%         8.50=122.9%   15.50^    22! 

Comparison  freight  rates.  .342=100%         .369=107.9%      .485=141  - 
Cotton  (per  cwt.) — 

Price 11.18=100%       12.80=1007      25.30=100 

Rate 585=     5.2%      .564=      I   I  882=     3 

Comparison  of  prices 11.18=100%       12.80=114.5%  26.30=226 

Comparison  freight  rates.  .585=1007         .564=  96.4'         S8S      l.".0\87 
Averages- 
Rate 9.6%  7  6.97 

Comparison  of  prices 100%  19.' 

Comparison  freight  rates.  100%  103  143.8 


Pennsylvania    National    Banks    Cannot    be    Prevented 
from    Using    Word    "Trust"    in    their   Titles    by 
Amendment  to  State  Law. 
ional  banks  in   Pennsylvania,   authorized   to   use   the 
word  "trust"  or  "trust  company"  in   their   titles  or   names 
by  the  laws  of  the  United  cannot  be  prevented  from 

using  these  titles  under  an  amendment  to  the  banking  laws 
passed  by  the  Ivanis  Legislature  thi  i   year. 

Anopinion-  ffectwi  on  July  12  by  J.  W.  Brown, 

Deputy  A"  -General  of  Pennsylvania,  to  •'    W.  Mor- 

rison, First  Depul  tary  of  Banking  ding  to  the 

Philadelphia  "Publi  of  July   L3. 


N.  .i    Bostwick,  Fred  Cottingham,  W.  T.  Fields,  Herbert 

H.  -  \      W  •  :        Win.  E.  Jones  and 

Andrew  Ross      The  l>:ink  has  a  capital  of  $200,000  and  a 
surplus  of  ?40.000. 


The     Brotherhood's     Co-Operative     National     Bank     of 

Spokane,  Wash. 

The  Brotherhood'i  I 
organized  in  Spokane.  on  Aug.   1. 

I  Barnhnr 

dr.  Barnhart  is  an  <  >.-\\    i;  - 
engineer.     For  ten  years  fa  voted  hi  dr- 

manship  of  thi  I  O.-W.  RB  W    B    I 

and  Ales  \\  alk  The  d, 


A.  P.  Ciannini  Sees  No  Reasons  Why  Labor  Banks 

Cannot   Be  Successfully  Maintained. 
Pointing  out  that  one  of  the  most  generally  discussed  de- 

■.nized  labor  is  it?  new  departure  in  the 
bus  banking,  A.  P.  GKannini,  P  of  the  Hank  of 

San  Francis  why  labor  banks 

cannot  be  maintained  successfully."  .Mr.  Giannini  con- 
tinue 

Hanking  isn't  so  different  from  other  kinds  of  business,  nor  from  the  ad- 
ministration of  the  large  and'hichly  spectailxed  labor  organisations  thom- 
Thc  men  who  are  capable  of  intelligently  di"-vcting  the  activities 
of  our  many  big  lalwr  unions  certainly  can  be  depended  upon  to  adminis- 
ter the  affairs  of  a  bank  capably. 

The  mere  fact  that  a  gr  rs  are  not  practical  bank- 

era  doesn't  in  any  way  mi!  luir  dun  -Vt  the 

red  bar].  wed  to  help  1]  -;ed. 

but  surel]  the  Often  who  in  a  great  majority  of  a  ;he  ability  to  work 

th.  ir  way  up  from  the  bottom  will  be  ;.  na,  in  due  time,  the  necessary 

■  and  banking.     For  after  all.  tL  mysterloni 

unusually  difficult  about  ru-  nk       < k  od  management  is  the  essen- 

tial thing,  just  as  ii  is  in  any  ottu  I 

Bankers,  contrary'  to  the  opinion  of  some  people,  do  not  have  to  be  born 
to  thiir  wcrk.     Many  of  cur  promii  have  entered  the  field 

from  other  lines  of  activity.  In  our  own  organization  I  have  found  fre- 
quently that  men  brought  in  from  the  outside  outstripp«-d  the  bankers  of 
long  training.      Salesmen,  lawyers,  doctors  and  D  all  l>e  found 

oca  ii  posts  In  oaz  ii.-titution.     They  ar.   men  who  have  demon- 

strated their  ability  in  other  lines  of  endeavor,  and  are  now  proving  that 
the  same  good  judgment  and  managerial  al>ilit>  which  made  them  success- 
ful In  other  vocations  are  qualities  equallx  fundamental  in  banking.  Men 
like  Wan  -     iie.  President  of  CI  labor  hank.  and. 

closer  at  home,  Daniel  C.  Murphy,  a  bank  director  and  officer,  illustrate 
the  fact  that  men  of  this  type  make  gocd  bankers. 

In  one  particular,  as  I  mi'  it.  labor  banks  will  li  -linct  advantage 

at  the  start.  Through  their  members,  at  d  organised  affiliations,  they  are 
insured  of  a  strong  new  business  organization.  Where  the  average  bank 
has  to  build  its  new  business  department  or  get  along  without  one.  the  labor 
banks  find  themsehes  provided  with  a  ready-made  bwatneas  guMing  staff 
of  tremendous  proportions.  This  is  no  small  consideration  in  these  days  of 
active  competition,  since  bankers  have  learned  that  they  have  to  go  after 
their  customers  jut  iy  otheT  kind  of  business. 

-  me  financial  writers  have  pointed  to  the  fact  that  l>eing  lalxw  banks. 
the  depositors  >>f  thes^  various  liMillliillimt  will  be  members  of  labor  unions. 
This  is.  of  course,  true  to  a  certain  extent,  but  I  do  not  believe  that  the 
management  of  these  banks  will  be  Satisfied  to  stop  when  the  union  mem- 
•  have  brought  in  their  personal  accounts  I  think  we  shall  en  active 
solicitation  of  new  business  on  a  big  scale;  otherwise  one  of  the  most  potent 
advantages  of  the  organization  will  be  1 

In  this  country  many  of  our  leaders  in  banking  and  business  ha\. 
recruited  from  the  ranks  of  workers,  and  we  know  that  no  fineT  type  of 
I  be  found  than  the  man  who  has  been  "through  the  mill." 
The  labor  organizations  afford  some  of  the  finest  illustrations  of  this  demo- 
cratic system.  These  men.  who  have  won  their  way  to  dominating  positions 
at  the  head  of  the  big  unions,  are  quite  capable  of  successfully  directing  other 
business  institutions  or  of  selecting  men  to  represent  them  in  the  manage- 
ment . 

Labor  banks.  I  am  confident,  can  be  made  to  stiee-oexl  on  the  same  b 
as  other  financial  institutions.     The  principles  governing  them  are  identical 
with  those  that  apply  to  any  other  bank.      My  own  rule  is:  Attend  to  busi- 

out  of  politics  and  work  hard.     The  bank  that  ki  eps  its  afr 
open  and  above   board,  avoids  practices   that  are  in  any  rasped    question- 
able or  may  lead  to  embarrassment,  isn't  going  to  git  into  trouble  and  will 
deserve  the  respect  and  patronage  of  the  public 


Senator   Brookhart  Sets   Forth  Transportation,   Credit 
Control,    &c,    Demands   on    Congress. 

Under  dale  of  A.UK.  •">  the  New  York  "Times"  reported  the 

following  from  Washington: 

A  communication  was  received  by  the  Washington  bureau  of  the  New 
York  "Times"  te-day  from  Senator  Brookhart  of  Iowa.  In  which  he  sots 
forth  bis  vl0WS  in  regard  to  questions  which  are  likely  to  cor  I   on- 

gress  at    its  next   session.      It   w.  dor    Hrookhart   at   his 

home  in  Washington.  Iowa,  a  few  hours  before  lYosident   Harding's  death. 
The  communication  reads: 

'Washington,    Iotra.   August   2. 

"The  Important  questions  before  tl  ■SOB  of  e'ongress  are  trans- 

portation, credit  control,  a  oo-o|MTati.  1  taxation  OfOBOSai  profits. 

The  Progress, .  to  offer  Important  i  opon  all  thaw  aob- 

and    they    probably    have    BBOOgll    VOtai    to    pan    them,    though    not 

over  ■  \eto      if  they  an  the  people  wfH  sorely  change  the  ArtmiuL«- 

tration  at  the  next  election  iger  than  vetoes. 

i  ■,  iortat  ion.  thi  vital  parts  of  the  Bsch-Commms  Railroad  Lev 

should  be  rep  tton  reduced  until  it  shall  ni  I  i  mead  the 

market  value  of  Ik  onds      This  vt.,^1 

by  condemn!  bonds  r  •  lation.     The  adequate 

return  should  will  not  exceed  the  interest  rate  on  the  bonded 

portion  of  the  od  the  future  Mon  of  unearned  Increment 

shoule! 

-nig  people  furnish  more  than  tWB  t  all 

untrj       The  w hole  banking 

mould 

(I   laboring  people  v. ill   be  r  I    in 

M  (lit  . 
should   be 

"II  .  re  sslon  In  agriculture    la  Wmly  to 

ting 

lief. 
nie-Mie  pi 

e-ofitS 

i'.i'.I  to  pay  II  re  the  greatest  burden 

upon  the  p  'irst. 

n  II    v.      i-.i.e  lOKHART." 


Aug.  18  1923.  | 
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I'ri.sid.Mit  Ooolldge  la  ii.ti«\  iii  i.y  his  rrienda  to  tM  opposed  definitely  to  the 

BCT.'ipplliK  Of  t  lii<  'lV.ins|)iir(.itiiin  Act  .  (lie  iv  riiiict  incut,  of  the  BXOOM  DTI 

taxes,  the  (irnsiir  overhauling  of  the  Federal  fie—  in  Byetem  and  aoldlar 
bonus  legislation.     It  is  ;iiso  riniiiy  believed  ban  thai  be  «iii  nol  <;iii  an 

extra  session  to  adopt  legislation  In  romuvtlon  with  the  agrfCOltUnU  situ- 
ation. _________^^^^_^^_ 

G.     E.     Allen     Retires     as     Deputy    Manager    American 
Bankers'     Association  —Succeeded     by     Frank     W. 

Simmonds. 

Announcement  was  made  on  Tuesday  l>y  P.  N.  Shepherd, 
Executive  Manager  of  the  American  Bankers'  Association, 
of  the  appointment  of  Frank  \Y.  Simmonds  <>r  New  York 
City,  as  Deputy  Manager  to  Buooeed  George  B.  Allen,  who 
retires  Aug.  21  after  '_'()  years  of  Bervioe.  As  Deputy  Man- 
ager, Mr.  Simmonds  will  become  the  Secretary  of  the  State 
Bank  Division,  which  gives  particular  attention  to  the 
interests  of  the  stale  incorporated  institutions.  Mr.  Sim- 
monds comes  to  the  Association  from  the  Chamber  of  Com- 
merce of  the  United  States  in  whose  service  be  has  for 
several  years  been  employed,  first,  as  Field  Secretary  and 
then  as  Manager  of  t ho  Eastern  District,  embracing  18 
states,  with  headquarters  in  New  York.  Largely  a  product 
of  the  West,  and  particularly  the  State  of  Kansas,  where  he 
was  successively  a  student,  teacher  in  rural  and  city  schools, 
superintendent  of  city  schools,  and  member  of  the  State 
Board  of  Education,  Air.  Simmonds  has  an  intimate  knowl- 
edge of  the  problems  confronting  agriculture,  to  which  the 
State  Bank  Division  is  giving  particular  attention.  He 
expects  to  begin  his  work  with  the  American  Bankers' 
Association  Sept.  15. 


ITEMS   ABOUT   BANKS,    TRUST    COMPANIES,    ETC- 

A  New  York  Stock  Exchange  membership  was  reported 

posted  for  transfer  this  week,  the  consideration  being  stated 

as  $82,000.     Last  previous  sale  was  at  $85,000. 

• 

A  special  meeting  of  the  stockholders  of  the  Battery 
Park  Bank  was  held  on  Aug.  13,  when  the  plans  for  con- 
solidating that  institution  with  the  Bank  of  America  were 
approved.  The  consolidated  bank  will  continue  under  the 
name  of  the  Bank  of  America  and  will  have  an  authorized 
capital  stock  of  §6,500,000  par  value,  consisting  of  65,000 
shares.  The  stockholders  of  the  Battery  Park  Bank  will 
receive  $19  20  for  each  share  and  two  shares  of  the  Bank 
of  America  for  each  three  shares  of  Battery  Park  Bank 
surrendered.  The  merger  becomes  effective  at  the  close 
of  business  to-day,  Aug.  18.  References  to  the  proposed 
plans  were  made  in  out  issues  of  June  9,  p.  2599  and  June 
30,  p.  2956. 

♦ 

At  meetings  this  week  of  the  stockholders  of  the  Manufac- 
turers Trust  Co.  and  the  Columbia  Bank,  the  merger  of  the 
Columbia  Bank  into  the  Manufacturers  Trust  Co.  was  con- 
summated, effective  August  14.  The  board  of  directors  of 
the  Manufacturers  Trust  Co.  has  been  increased  to  19  by  the 
addition  of  the  following  gentlemen,  designated  by  Columbia 
bank  interests :  Eli  H.  Bernheim,  Mortimer  J.  Fox,  Samuel 
K.  Jacobs,  Simeon  Ford.  Frederick  Brown.  The  following 
Columbia  Bank  officials  have  become  officers  of  the  Manu- 
facturers Trust  Co. :  Vice-Presidents :  Mortimer  J.  Fox, 
James  MacDonough,  Louis  S.  Quimby,  George  F.  Frost. 
Guernsey  R.  Jewett,  formerly  Cashier  of  the  Columbia  Bank, 
beeomes  First  Assistant  Trust  Officer  of  the  Manufacturers 
Trust  Co.  Assistant  Secretaries :  H.  W.  Becker,  George  W. 
Bigg,  Otto  Markuske,  Charles  L.  Doty,  Nathaniel  Ettinger. 
In  addition,  the  following  changes  take  place  in  the  organi- 
zation: A.  C.  Falconer,  in  addition  to  being  a  Vice-Presi- 
dent, will  be  Manager  of  the  foreign  department ;  Charles 
Somlo  will  be  First  Assistant  Manager  of  the  foreign  de- 
partment, and  Andrew  Gomory.  Second  Assistant  Manager. 
Henry  C.  Von  Elm,  Vice-President,  at  present  in  charge  of 
the  Eighth  Avenue  office,  will  be  associated  with  the  officers 
of  the  Columbia  Bank  at  Fifth  Avenue,  in  charge  of  that 
office.  Staughton  B.  Lynd.  Vice-President,  at  present  in 
charge  of  the  Fourth  Avenue  office,  will  assume  charge  of 
the  Eighth  Avenue  office.  Junius  B.  Close,  formerly  Assist- 
ant Secretary,  has  been  m  de  a  Vice-President  and  placed  in 
charge  of  the  Fourth  Avenue  office.  The  following  addi- 
tional Assistant  Secretaries  have  been  appointed :  Edward 
Specht,  Martin  Gehringer,  Fred  V.  Goess,  George  H.  Rugen, 
George  T.  Newell,  M.  Ray  Coffinan,  Benjamin  Blackford. 
Mr.  Coffman  was  formerly  with  the  Bank  of  Commerce  and 
Bank  of  America,  and  Mr.  Blackford  is  resigning  as  an  Ex- 
aminer in  the  New  York  State  Banking  Department  to  come 
with  the  Manufacturers  Trust  Co.  The  proposed  merger  was 
referred  to  in  these  columns  July  28,  page  405. 


David    Bingham,   formerly     enior  director  of  the   ' 
Exchange  Bank  of  this  city  and  for  the  last  seven  month 
an  honorary  member  of  the  board,  died  at  his  home  in  1 
Orange  on  Aug.   H'>.     Mr.   Bingham  I  years  of  age 

Mr.  Bingham  came  to  this  country  at  20  jreai  »f  age.  lb- 
was  a  director  of  the  Queen  Insurance  Co.  of  New  York 
and  a  member  of  the  New  York  Produce  Exchange.  He 
was  formerly  President  and  a1  the  time  of  his  death 
Chairman  of  the  Board  of  the  East  Orange  Bank.  He 
was  President  of  the  Watsessing  Bank  of  Bloomfield  and 

was  formerly  President  and  a  director  of  the  Saving  In- 
vestment &  Trust  Co.  of  East  Orange. 

• 

According  to  newspaper  reports  from  Warren,  Mass.,  with 

regard  to  the  affairs  of  the  defunct  First  National  Bank  of 
that  place,  .Fames  E.  Farrell.  the  receiver  of  the  hist  it  ut  ion, 
with  the  permission  of  the  Comptroller  of  the  Currency,  has 

begun    the    payment    Of   an    initial    dividend    of   40%    to    the 

creditors — chiefly  to  depositors.  The  total  disbursement  at 
this  time  will  amount  to  $110,000,  it  is  said,  and  includes  the 
100%  assessment  levied  under  the  law  on  the  $50,000  of  cap- 
ital stock  of  the  bank.  We  last  referred  to  the  affairs  of  the 
institution  in  these  columns  in  our  issue  of  July  16  1923. 


The  Maiden  Trust  Co.  of  Maiden,  Mass.,  will  in<> 
its  authorized  capital  from  $200,000  to  1800,000  through  the 
issuance  of  1,000  shares,  par  $100,  which  will  be  offered  to 
present  holders  at  par  in  the  ratio  of  ono  new  share  for  each 
two  shares  of  stock  now  held  Any  of  the  new  issue  not 
subscribed  for  by  the  present  stockholders  will  be  offered 
at  not  less  than  $200  a  share.  The  additional  stock  was 
authorized  by  the  stockholders  on  Aug.  6;  the  increased 
capital  will  become  effective  Oct.  1  1923. 


Allison  Dodd,  President  of  the  Bloomfield  Trust  Co.  of 
Bloomfield,  N.  J.,  announced  on  August  2  that  approximately 
50%  of  the  stock  of  the  Watsessing  Bank  of  Bloomfield  had 
been  purchased  by  the  trust  company  from  the  Savings  In- 
vestment &  Trust  Co.  of  East  Orange.  According  to  Mr. 
Dodd,  the  transaction  was  negotiated  the  last  part  of  July, 
between  500  and  600  shares  having  been  acquired.  The  Wat- 
sessing Bank  has  a  capital  of  $100,000,  surplus  $100,000  and 
undivided  profits,  $42,000.  Harry  H.  Thomas,  President  of 
the  Savings  Investment  &  Trust  Co..  has  recently  directed 
the  affairs  of  the  Watsessing  Bank  following  the  illness  of 
the  President.  The  Watsessing  Bank  began  business  Janu- 
ary 2  1913  with  a  subscribed  capital  of  $50,000.  It  has  de- 
posits of  $1,884,575  51.  The  Bloomfield  Trust  Co.  was  organ- 
ized in  1902,  with  a  paid-in  capital  of  $100,000.  The  deposits 
now  exceed  $4,586,000  and  the  capital  has  grown  to  $250,000, 
with  a  surplus  of  $150,000  and  undivided  profits  of  over 
$100,000.  All  these  additions  to  the  original  $100,000  have 
been  earned  in  20  years. 


The  Comptroller  of  the  Currency  recently  approved  a  con- 
version of  the  New  Bedford  Safe  Deposit  &  Trust  Co.,  New 
Bedford,  Mass.,  with  one  branch  in  that  place,  to  the  na- 
tional system,  under  the  title  of  the  "Safe  Deposit  National 
Bank  of  New  Bedford."  The  capital  of  th  new  bank  is 
$350,000. 


John  W.  Thompson  has  resigned  as  Vice-President  and 
Trust  Officer  of  the  Fidelity  Title  &  Trust  Co.  of  Pittsburgh 
to  enter  into  general  partnership  with  Kay,  Richards  &  Co., 
members  of  the  New  York  and  Pittsburgh  Stock  Exchanges, 
with  offices  in  the  Union  Trust  building.  Alex  P.  Reed, 
First  Assistant  Trust  Officer,  has  been  elected  Vice-Presi- 
dent and  Trust  Officer,  in  place  of  Mr.  Thompson. 


Announcement  was  made  on  Aug.  14  that  the  City  Trust 
&  Savings  Bank  of  Youngstown,  O.,  wiH  take  over  the 
People's  Trust  &  Savings  Bank  of  East  Youngstown.  sub- 
ject to  ratification  by  the  stockholders  of  the  latter  institu- 
tion, according  to  a  press  dispatch  from  Youngstown  on  that 
date  appearing  in  the  Cleveland  "Plain  Dealer-'  of  the  fol- 
lowing day.  The  stock  of  the  acquired  institution,  it  is 
said,  is  to  be  exchanged  for  stock  of  the  City  Trust  &  Savings 
Bank  on  the  basis  of  2}±  shares  of  the  former  for  one  share 
of  the  latter.  The  East  Youngstown  bank  will  be  operated 
as  a  branch  of  the  enlarged  City  Trust  &  Savings  Bank,  it 
is  said,  which  will  have  deposits  of  more  than  $9,000,000 
and  total  resources  of  nearly  810,000,000.  John  M.  Read, 
the  present  head  of  the  People's  Trust  &  Savings  Bank,  will 
become  a  Vice-President  of  the  enlarged  bank,  it  is  said. 
The  capital  of  the  City  Bank  &  Trust  Co.  is  $500,000,  with 
surplus  and  undivided  profits  of  $040,000.  If.  W.  Grant 
is  President. 
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>>rding  to  a  special  press  dispatch  from  Rushville. 
Ind..  on  Aug.  1  to  the  Indianapolis  "News,"  ft  new  bank, 
the  result  of  a  union  of  tfa  ■  Bank  and  the 

People's  Loan  ft  Trust  Co.  of  thai  plaoe  (heretofore  affili- 

■  i  institutions)  began  1>  .  on  thai  day.     The 

daunl  institution,  it  is  said,  is  known  a>  the  American  Na- 
tional Bank  and  baa  B  oa]  ital  of  $100,000  and  surplus  of 
$60,000     Its  offic  riven    as    R  \.   Innis.   Pi 

dent,   and  (Hen   Foster,   Cashier.      Miles  S.   Cox     formerly 

rstary  of  the  People's  1  Trust  Co.)  will  be  manager 

of  the  bond  department,  it  is  said.  The  dispatch  further 
states    that    Ralph    Pa  «     President    of    both 

institutions,  has  retired. 


The  new  West  city  Trust  ft  Barings  Bank  of  >.  lo- 

cated  at    Fullerton   and   Cicero  avenues,    began  3  on 

August  4.  The  newly-organized  institution  has  a  capita]  of 
$KHU>00  and  a  surplus  of  $10,000.  The  stock,  in  shares  of 
$100  each,  was  sold  at  $128  per  share.  Raymond  6.  Kinihell. 
President  of  the  KimbeU  Trust  ft  Barings  Bank,  is  President 
of  the  new  institution.  Charles  l".  Hellberg  of  the  Irving 
Park  Dairy  Co..  is  Vice-President,  and  Axel  C  Johnson,  for- 
merly Assistant  Cashier  of  the  Kinbell  Bank,  is  Cashier  of 
rhe  West-City  Trust  &  Savings  Bank.  The  directors  are: 
William  O.  Olson.  Charles  r.  Hellberg,  Albert  J.  Ross,  Ed- 
ward H.  Olson.  Frank  0.  Yoisinet.  Raymond  (J.  Kimbell. 
Leo  .7.  Winiecki.  Arthur  L.  Thorseii.  Run  T.  Wheeler.  1".  K. 
I^mmert  and  Charles  Jarchow. 


The  Century  Trust  ft  Savings  Bank  of  Chicago,  located  at 
State  and  Adams  streets,  is  to  be  consolidated  with  the 
Chicago  Trust  Co.  The  merger  will  not  become  effective 
formally  until  early  in  September  when  the  Chicago  Trust 
Co.  will  move  to  banking  quarters  now  being  prepared  for  it 
in  the  new  Chicago  Trust  Building  at  Monroe  and  Clark 
streets.  The  Century  Bank  has  had  a  splendid  and  con*  - 
tent  growth.  It  opened  for  business  in  October  1913  at  State 
and  Lake  streets,  moving  to  its  present  location  in  July  1917. 
At  the  time  of  its  move  deposits  had  grown  to  $1,194,000. 
By  June  of  1918  this  sum  had  increased  to  $1,500,000.  One 
year  later  deposits  had  jumped  to  $2,067,000.  A  mouth 
when  the  State  Auditor  called  for  a  statement  of  condition 
from  all  State  banks,  the  Century  Hank  showed  dei>osits  of 
$3,0i»o.::22.  The  growth  of  the  Chicago  Trust  Co.  has  been 
exceptional.  During  the  last  IS  months  its  resources  have 
increased  from  $14,898,967  to  $21,132,413.  a  difference  of 
approximately  41%.  The  deposits  of  the  combined  banks 
will  be  approximately  $19,500,000  and  total  resources  about 
$24,500,000.  "The  fundamental  reason  Cor  the  consolida- 
tion," said  President  Lucius  Teter  of  the  Chicago  Trust  Co.. 
"was  based  on  the  desire  on  the  part  of  directors  and  officers 
of  the  Century  Bank  to  secure  added  facilities  and  more 
comprehensive  service  for  their  customers  than  they  were 
themselves  able  to  give."  "The  Century  Rank  is  in  splendid 
Shape,"  Mr.  Teter  added,  "and  we  are  delighted  with  the 
opportunity  to  welcome  its  customers  as  a  part  of  the  Chi- 
cago Trust  Co."  John  W.  low],  r.  who  organised  the  Cen- 
tury Trust  A  Barings  Bank  and  who  lias  been  its  President 
fly,  will  become  a  Vice-President  of  the  Chicago 
Trust  Co.  Tie  will  be  joined  in  his  new  connection  hy  the 
entire  staff  of  officers  and  employees  of  the  Century  Bank. 


A  condensed  statement   of  the   Libert;   National    Bank   of 
itta  Carolina.  Columbia,  as  of  June  :;o  last  showed  total 

if  •<-"•  ii  !7.!>71.  of  Which  loans  and  discounts  amounted 
to  $1,900,427  and  cash  and  in  hanks  to  $317,201.  On  the 
debit    s;de  of   the   statement    deposits   were   given   .i^  $1,706, 

281,  capital  at  $600,000  and  surplus  and  undivided  profits  u 

i,670.      The   officers  of   the   hank    are   as    follows:      A.    F. 

[.cut,  President;  W.  a  Coleman,  w.  .(.  Conway,  0.  U  Kib- 
ler,  a.  ii.  Konn,  Julien  0.  Sogers  i  Flee  President  and  Cash- 
ier) and  Allen  I,.  dents,  and  1!  0.  Bar- 
nard, i».  P.  ii  and  R.  B.  Halford,  .ir..  a[  Cash- 
iers 


it   s.  Becht,  President  of  the  Hlbernis  Bank  ft  Trust  c,,. 

of   New  Orleans,  announced   AugUSt   8   that    the   hank   would 

D    Itl   seventh   branch   hank   early   in   the   fall.     The   new 

bank  will  be  known  as  the  St.  Charles  Avenue  Branch  of  the 

Bibernls  Bank  ft  Trust  Co.  ami  will  he  the  only  banking 
hOUSe  on  the  avenue.     The  hank   bSS  acquired  a   lone  term 
lease  on  the  fine  building.     There  will  he  no  exterior  Sltl 
lions  of  the  building  and  the  chief   Interior  changes  will  he 
tie-  installation  of  hank   fixture-,  and  of  safe  deposit    vaults. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

tiding  the  sharp  cut  in  gasoline  prices  this 
dt  of  which  the  oil  shares  dropped  to  new 
low  records  for  the  year,  the  stock  market  as  a  whole  has 
shown  sharp  recovery.  This  is  the  more  notable,  as  it 
is  the  first  time  in  several  week-  that  an  upward  nic 
ment  has  been  maintained  for  any  length  of  time.  On 
irday    the    market    \\:  ly    throughout    the    short 

morninc  i   and  numerous  advances  were  recorded  in 

rauroad     and     industrial     groups.     Famous     Pla;. 
made  an  especially  good  showing,   going  over  three  points 
above  its   previous  close.      In   the  early  hours  on  Monday 
there   was   practically   no   ohange   from   Saturday's   finals. 
In    the   afternoon    the   market    developed    some   irregularity 
in  oil  stocks  due  in  a  measure  to  the  price  war  in  the  W< 
This  did  not,  however,  seriously  affect  the  general  mar! 
On    Tuesday    prices    improved    all    along    the    line,    and    an 
upward  movement   in   the  late  afternoon  carried  1   of 

the  hading  issues  from  two  to  three  points  he  morning 

quotations.  The  rise  was  maintained  on  Wednesday.  A 
slight  downward  reaction  in  the  oil  group,  due  to  the  con- 
tinued drop  in  gasoline  prices  was  again  noticeable,  but  the 
market  d  toward  the  end  of  the  day.     The  upward 

movement  made  further  progress  on  Thursday,  while 
during  the  greater  part  of  the  session  on  Friday  the  trend 
was  again  toward  higher  levels.  Prices  were  somewhat 
shaded  in  the  last  hour,  but  for  the  most  part  the  day's 
gains  were  maintained. 


COURSE   OF  BANK  CLEARINGS. 
For  the  whole  country  bank  clearings  the  present 
show  a  small  in  mpared  with  the  corresponding  v 

last  year.     Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  ohi<  f  cities  of  the  country,  indi- 
•    that  for  the  week  ending  to-day   (Saturday,  Aug.   18 
aggi  i  Dk  oh  arings  for  all  the  cities  in  the  United  states 

from  which  it  ie  Is  to  obtain  weekly  returns,  will  show 

an  increase  of  2.0' ,'  as  compared  with  the  corresponding  week 
Last  year.  The  total  stands  at  $6,806,443,588,  against 
32,489,604  for  the  same  week  in  1922.  At  this  centre 
there  is  a  falling  off  of  4.4 %.  Our  comparative  summary 
for  the  week  is  as  follows: 


Cltarlnos — Returns  by  Telegraph . 
Wed  ending  August  18. 

1923. 

Per 
Cent. 

Now  York _  _    _  _ 

$2,894,000,000 
615064.127 
390.000.000 
280.000.000 
113.S07.084 

a 
142.000.000 
12."..  44 1.000 
132.020.633 
119.397.764 
101/393.511 
"1.423 
37.503.677 

$3,027,100,000 
433.664.224 
352.000.000 
234.000.000 
118.116.508 
a 

-"0.000 

SI.  164.000 

•140.000.000 

101.124.956 

80.664.759 

38.874. 224 

— 4.4 

h  Icaeo 

+  18.8 

Philadelphia 

+  10  8 

Boston.                                                 

+  19.7 

Kansas  City 

—3.6 

a 

San  Francisco. . 

+  12.9 

Los  Angeles 

+  54.6 

Ptttaburgb 

—5.7 

Detroit  . . 

+  18. 1 

Cleveland 

+  25.6 

Baltimore..    .                                   

+  20  1 

New  Orleans 

—3  6 

Twelve  cities.  S  days 

Other  cities,  5  days  . 

$4,936,527,199 
7.(5.509.125 

$4,804,097,590 

+  2.8 
+  1.7 

Total  a  1  cities,  5  days 

All  cities,  1  day *. 

$5,672,036,324 
1.134.407.264 

$5,527,074,670 
1.105.414.934 

+  2.8 

M  ■  M  1 1 1  BSS 

M  1  B.488JM 

+  3.6 

a  Will  not  report   clearings.     •  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day.  inasmuch  as  the  week  ends  to-day 
.  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  lest  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  -  at,  however,  which  we 

present  furth<  r  below,  we  are  able  to  give  final  and  complete 

he  week  ending  Aug.  11.     For 
that  week  there  is  a  decrease  of  17.6%,  the  1923 
of  the  clearings  beii     15     14,474,153  and  the  1922  ate 

16,591,430,576.     This  falling  off  follows  in  gnat  part  from 
the  fact   that   busii  I  vwhere  was  greatly  restricted  b\ 

the  death  of  President  Harding  and  t ho  tributes  paid  to  Ins 

memory.     l'n  '.  ■  ,  .\ug.  10,  the  final  day  <>f  th  i  obsequies 
Marion,  was  observed  as  a  day  of  mourning  throughout 

the  length  and  breadth  of  the  land,  with  business  completely 
pended,  and  th<  ilso  e<  ble  interruption  to 

iness  activities  on  Wednesday,  Aug.  s.  the  day  of  the 

official   funeral   at    Washington. 

ide  of  ibis  city  the  decrease  is  only  7.2%,  the  bank 

exchanges  at   this  centre  recording  a  loss  of  25  N  W« 

group  '  -   now    a0COrding  to   the  Federal    Reserve  dis- 

>  in  which  they  are  located,  and  from  this  it  w  ill  b    seen 
that  in  tli  ■  Boston  io  si  rve  District  there  is  a  decline  of  10., 
in  the  N <  w   Fork  Reserve  District   (including  this  oity)  of 
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26.3%, and  in  the  Philadelphia  Reserve  Dlrtriol  of9  ■■>' ,  .  In 
tin-  Cleveland  Reserve  District  there  is  a  loss  of  14.9%;  in 
the  Richmond  Reserve  District  of  10. x' , ,  and  in  the  Atlanta 
Reserve  District  of  0.9%.     In  the  Chicago  Reserve  District 

tln>    totals   arc   smaller    by    8.5%,    and    in    the    Kansas    City 

Reserve  District  l>>  9.3%.  The  Minneapolis  Reserve  Dis- 
trict has  a  trifling  increase,  namely,  0.4%;  the  St.  Louis 
Reserve  District  a  gain  of  5.5%;  the  Dallas  Reserve  District 
of  6.4%,  and  the  San  Pranoisoo  Reserve  District  of  I.I',. 

In  the  follow  i lit,'  wc  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY   OF  BANK  CLEARINGS 


Week  ending  Aug.  11   192;;. 


Federal  Reserve  Districts. 
(ist>    Boston  u  eltles 

(2nd)    Now   \ork 10  " 

(3rd)    Philadelphia...   io  " 

iiuo    Cleveland 8  " 

(6th)    Richmond..      -     6 

(fiih)     Atlanta    - 12  " 

(-tin    Chicago .19  '• 

(Htio    at.  Louis  - 7  " 

(9th)    Minneapolis 7  " 

(10th)  Kansas  City 11  " 

(11th)  Dallas 5  " 

(12th)  San  Pranoisoo.. .16  " 

Grand  total. ..122  cities 

Outsido  New  York  City 

Canada 20  cities 


19211. 

S 
234,426,894 
2,786,951,223 
369,816,240 
294,203,598 
111,272,670 
131,053,563 
649,988,196 

51,103,448 
103,343,146 
214,921,888 

43,511,159 
360,833,124 


11)22. 


318,393,281 
3,730,393,386 
407,772,338 
345,667,811 
158,376,970 
132,223,593 
710,624,384 

51,295,499 
102,956,112 
236,932,354 

40,884,023 
355,910,825 


5,431,174,153  6,591,430,576 
2,710,894,876  2,922,391,386 


Dse 


—10.7 

—25.3 

—9.3 

—14.9 
—10.8 
—0.9 
—8.5 
+  5.5 
+  0.4 
—9.3 
+  6.4 
+  1.4 


1921. 
8 

283,149,196 

3,258,602,396 

358,959.595 

284,261,120 

125,048,811 

115,969,285 

642,161,063 

46,003,843 

101,757,300 

245,258,465 

41,321,704 

310,269,143 


—17.6  5,812,761.921 
— 7.2|2,603,231,458 


277,789,365     248,258,140    +11.9     286,411,384 


1920. 


381,240,567 

492,743,869 
393,518,069 
181,820,047 
179,498,219 
827,500,650 

61,552,996 
128,570,673 
360,320,514 

61,222,882 
376,633,032 


7,592,678,657 
3,512,177,765 


369,564,486 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  Aug.  11. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

$ 

% 

$ 

S 

First  Federal 

Reserve  Dist 

rlct — Boston 

— . 

Me. — Bangor 

726.517 

764.692 

—5.0 

700.865 

946.319 

Portland 

3,526.255 

3.337.510 

+  5.7 

3.000.000 

2.850  000 

Mass.— Boston. . 

248  000  000 

278.000.000 

— 10. S 

247.558,359 

334,893.326 

Fall   River 

1.602.6S8 

1.655.396 

—3.2 

1.288,766 

2.013.726 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1,102,072 

1.029,652 

+  7.0 

942,186 

1,200.000 

New  Bedford.. 

1.186.552 

1,543,575 

—23.1 

1.362.552 

1,886.032 

Springfield 

3.968.419 

4.137.116 

— 4.1 

3,417.221 

4.466,855 

Worcester 

2,508.000 

3.508.829 

—28.5 

3,163,139 

4,581.051 

Conn . — Hartford 

7,502.526 

8.962,289 

—16.3 

7.320.301 

8.903.358 

New  Haven 

5,707,365 

5.743.922 

—0.6 

5,110,517 

6,950.000 

R .  I . — Providence 

8,595.500 

9,710,300 

—11.5 

9.285,300 

12,549,900 

Total  (11  cities) 

284,425.894 

318,393.281 

—10.7 

283,149.196 

381,240,567 

Second    Feder 

al  Reserve  D 

istrict — New 

York 



N.  Y. — Albany.. 

3,958.059 

3.658.185 

+  8.2 

3,306,597 

4,559,229 

Blnghamton 

994,323 

1.183.925 

—16.0 

1.033.082 

1,389.700 

Buffalo.. 

d41, 144.828 

38,750.985 

+  6.2 

31,342,204 

42,744,467 

Elmira 

640.422 

599,498 

+  6.8 

Jamestown 

cl.2S0.S23 

1.715  257 

—25.3 

926  836 

New   York 

2,723.579.277 

3.699,039.190 

—25.8 

3,209.530.463 

4,080.500.892 

Rochester 

8.3S4.401 

8,933.000 

—6.1 

7,055.608 

10.678,438 

Syracuse 

3,535,768 

3,737  445 

—5.1 

3  033,911 

4,633,477 

Conn. — Stamford 

c3, 124,959 

2,477,211 

+  26.1 

2.051.813 

N.  J. — Montclair 

308,368 

308,690 

—0.1 

321.882 

550.926 

Total  (10  cities) 

2.786.951. 22S 

3.730,393,386 

—25.3 

3,258,602.396 

4,145,057,129 

Third  Federal 

Reserve  Dist 

rict — Phllad 

elphia 



Pa . — Altoona 

1,292.932 

1,064,997 

+  21.4 

995.223 

1.167,994 

Bethlehem 

3.827.477 

2,462,026 

+  55.5 

2,070.519 

3.767.820 

Chester 

1,032,490 

903.808 

+  14.2 

1.000,000 

1.417,190 

T-aneaster 

2,241,762 

2.529.154 

—11.4 

2,278,286 

2,814.587 

Philadelphia... 

346.000,000 

387.000.000 

—10.6 

339,000.000 

467,902.936 

Reading 

2.464.000 

2.662.433 

—7.5 

2.445,672 

2.650.000 

Scranton 

4,511.737 

3,759.804     +20.0 

4.197.499 

4,986.508 

wnkes-Barre.- 

d3.583.659 

2,443.047 

+  46.7 

2.762.738 

2,821.089 

York 

1.402,417 

1  221  750 

+  14  8 

1  128  399 

1.426.168 
3.789,577 

N.J. — Trenton  __ 

3.459,766 

3,725.319 

—7.1 

3,081,259 

Del . — Wilm'gton . 

a 

a 

a 

a 

a 

Total  (10  ciUes) 

369.S16.240 

407.772,338 

—9.3 

358,959,595 

492.743,869 

Fourth    Feder 

al  Reserve  D 

Istrict — Cle 

veland 



Ohio — Akron 

d6.057.000 

5,817.000 

+4.1 

6,561,000 

9.558.000 

Canton 

3,803.961 

3,940.861 

—3.5 

3.037,878 

5.205.470 

Cincinnati 

52.384.785 

52,187.296 

+  0.4 

49,733.662 

62.951.576 

Cleveland 

85.228.567 

93.009,502 

—8.4 

73,340,951 

129.241.433 

Columbus 

14.689,700 

13,866,000 

+5.9 

11,534,700 

16,112,500 

Dayton 

a 

a 

a 

a 

a 

T.jma 

Mansfield 

dl, 576.665 

1,319,030 

+  19.5 

1.139,601 

1.674,287 

Springfield 

a 

a 

a 

a 

a 

Toledo -. 

a 

a 

a 

a 

a 

Y'oungstown 

d3.812.462 

2,728,122 

+  39.7 

3,273,328 

4,577.585 

Pa. — Erie 

a 

a 

a 

a 

a 

Pittsburgh 

126.650.45S 

172.800.000 

—26.7 

135,640.000 

164,197.218 

W.Va. — Wheeling 

b 

b 

b 

b 

b 

Total  (S  cities) . 

294,203,598 

345.667,811 

—14.9 

284,261.120 

393,518.069 

Fifth  Federal 

Reserve  Dist 

rlct — Rich  m 

ond — ■ 

W.Va. — Hunfn. 

2.036,984 

1.525.947 

+  33.5 

1,363,263 

1.943.423 

Va. — Norfolk 

d6, 318.802 

6.290.250 

+0.5 

6.088.244 

10.96S.516 

Richmond 

37.128.000 

44.845.974 

—  17.2 

36,302.010 

51.355.031 

S.C. — Charleston 

1,669,520 

1,754,825 

— 4  9 

2.080.610 

4,200.000 

Md . — Baltimore . 

77,726,001 

86,074,271 

—9.7 

64,290,251 

97.583.474 

D.  O. — Wash'ton 

16.393,363 

17,885,703 

—8.3 

14,916.433 

15.769.603 

Total  (6  cities) . 

141,272.670 

158.376.970 

—10.8 

125,048,811 

181,820,047 

Sixth  Federal 

Reserve  Dist 

rlct — Atlant 

a_ 

Tenn. — Chat'n'ga 

d5.430,618 

4.830.448 

+  12.4 

4,935.005 

7,791.320 

Knoxville 

2.817.806 

3.044,586 

—7.4 

2,827.682 

3.463.S32 

Nashville    . ..    . 

17,278,596 

17.419,775 

—0.8 

14,192.593 

23.093.564 

Ga. — Atlanta 

36.846.508 

35,328.892 

+4.3 

34,244.680 

52,962.986 

Augusta 

1,115.556 

1.300.964 

—14.3 

1. 555.843 

2,892.158 

Macon 

1.1S4.126 

1,098,291 

+  7.8 

1,067,919 

1.250,000 

Savannah 

a 

a 

a 

a 

a 

Fla. — Jacks'nville 

10.193.111 

8.435,746 

+  20.8 

7,380,644 

10.810.115 

Ala. — Birm'ham . 

18.30S.300 

18.843.147 

— 2.S 

13,263,988 

16.149.573 

Mobile 

1.722.082 

1.489.934 

+  15.6 

1.700.000 

2,400.000 

Miss. — Jackson. . 

1.014.056 

660.005 

+  53.6 

702,320 

596.908 

Vlcksburg. 

402.642 

266.433 

+  51.1 

269.502 

348.836 

La . — New  Orleans 

d34.740.162 

39,505.372 

—12.1 

33.829.109 

57.738.927 

Total  (12  cities) 

131.053.563 

132,223,593 

—0.9 

115,969,285 

179.498,219 

fir  at  inn  al- 


Siinll  li  I  •filer 
MlOh         \clrl.in 
Ann   Arlior 

Detroit 
Grand  Rapids 

l-linslliK 

i  mi      ii    Wayne 

[ndlanapo 

South  Bend 

Terre  Haute 

w  Is      Milwaukee 

[owe     <  iii   Rap 

Sioux   City 

Waterloo 
in      Bloom'gton 
Chicago 

Danville. 

i teoatur  

Peoria 

Rockford 

Springfield 

Total  (1!>  cities) 

Eighth  Federa 
Ind. — Kvansvllle 
Mo.— SI.    Louis. 
Ky. — Louisville  . 

Owensboro.. 
Tenn. —  Memphis 
Ark.  l  IttleRock 
111 .  —  Jacksonville 

Quincy 


Total  (7  cities) 
Ninth  Federal 

Minn.— Duluth 

Minneapolis. 

St.   Paul 

No.  Dak. — Fargo 
So.  Dak.-Aberd'n 
Mont— Billings 

Helena 

Total  (7  cities) 
Tenth  Federal 

Neb. — Fremont- 
Hastings 

Lincoln 

Omaha 

Kan.  —  Topeka.. 
Wlcblta 

Mo. Kansas  City 
St.   Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo. — Colo.  Spgs 

Denver 

Pueblo 


■  rnriing  An,     I  I 


ui  Reserve  i> 

2:17. 1)12 

97,044.631) 
6,704.909 

1. 77H.HOO 

2,339,905 

i"  901,000 

2.307.200 

...1  12.307 

32,604,918 

,9.240 

10.7SS.lsl 

6,810.000 
1,3 

1,842.978 
466,129.628 
a 
1,206,708 
8,486,621 
2.177,067 
2.11 


849.988.196 

1  Reserve  l)ls 

d4,769.049 

a 

25.100.130 

849,471 

18.310.924 

8,763,505 

444.720 

1.385.649 


710.624. 3S4       —8.6 

trk-t      St.  I.o  uls — 
4.324,369     (-10.1 


54,103,448 

Reserve  Dist 

d6.508,328 
58.677.504 
31,623,967 

1.873. 5S7 

1.247.596 

494.129 

2.918.034 


Total  (11  cities) 
Eleventh  Fede 

Texas —  Austin. . 

Dallas 

Fort  Worth.  __ 

Galveston 

Houston 

La. — Shreveport. 

Total  (5  cities)  . 

Twelfth  Feder 

Wash. — Seattle- . 

Spokane 

Tacoma 

Yakima 

Ore. — Portland. . 
Utah— S.  L.  City 

Nev. — Reno 

Ariz . — Phoenix  . . 
Calif. — Fresno  .. 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena  

Sacramento 

San    Diego 

San  Francisco. 

San  Jose 

Santa  Barbara. 
Stockton  

Total  (16  cities) 
Grand  total   (122 

cities)  

Outside  N.  Y 


103.343,145 
Reserve  Dist 

d271.922 
449.523 
3.795.340 
33.5.54,983 
d4.298.451 
c9,231.270 
122,823,571 
a 
a 
d20,90S,807 
a 
1,068.302 
17,594,349 
e925,370 

214.921,888 

ral  Reserve 

1,312,000 

23.163.274 

8.973,385 

6,078,711 

a 
3,983.789 


43.511,159 
al  Reserve  D 

30,815.260 
9,094,000 
a 

851,721 

28,502, 8S9 

12,087,764 

a 

a 

d4, 412,408 

6,713,718 

110,148.000 

14.141,958 

3.702,067 

d7.891.236 

3.318,027 

123,200,000 

1,984.166 

1.019.610 

c3.000.300 


utile  1     Chi 

196.886 

I  0  :  161 

98.607.886 

6, 192,700 

13.000 

1,867,781 

16.6 

2,429.189 
Not  inel  in  to 
30  928.618 
1  9 

9.309.195 

6,660.282 

1,348.676 

1,237.71  9 

681,782,746 

a 

1.1  73. 133 

07.023 

1  964.179 

2,438.730 


Inc.  or 
Dec  1991 


i  u(!i> 

I  31  0 

1  1 

0  '1 

I  ■  1 

1  11 

I   19  7 
,  0 
t.-il 

I  S  4 

I  22.7 

I  16.9 

I  2  s 

I 

I  s  B 

\i  6 

a 

l  2  9 

is  :i 

I  10.8 

II  2 


23.3SO.ldO 

366,349 
14.044.605 
7.47 

320.001 
1.395. 020 


51.295,499 


+  7.4 
—1.9 
—5.2 
I  17  I 
+  39  0 
—0.7 


+  5.5 


rlct  —  Minne  a  polls 

5.319.241,  +22.4 

59.971.851  —2.2 

30,578.8801  +3.4 

1.980.5971  —5.4 

1,465.357  —14.9 

579.779  —14.8 

3,060.407,  —4.7 


102,956,112       +0.4 
rlct —  Kansas  City — 


391.868 
591.057 
4,036,366 
37,825.266 
3.587.903 
11.227.309 
136,659,161 
a 
a 
20.704,282 
a 
1.380.278 
19,725,252 
803,613 

236.932,354 

District — Da 

1,023,347 

20.500.000 

10.195.712 

5.339,993 

a 
3,824.971 


360.8S3.124 


5,434.474,153 
2,710.894,876 


40.884.023 
istrict — San 

30.418.156 
9,894,000 

a 

1,112,858 

32,307,372 

13,036,661 

a 

a 

3.579.338 

4.989.105 

94,980.000 

12.394,386 

3,644.404 

5,928.616 

*  3. 000.000 

134,500.000 

2.433.346 

952.083 

2.740.500 


355,910.825 


6,591.430.576 
2.922.391.386 


-30.6 
-23.9 
—6.0 

—  11.3 
+  19.8 

—  17.8 
—10.1 

a 

a 

+  10 

a 

—22.6 
—10.8 
+  15.2 


—9.3 
Has— 

+  28.2 
+  13.9 
—22.0 
+  13.9 
a 
+4.2 


+6.4 

Franci 

+  1.3 

—8.1 

a 

—23.5 

^—11.8 

—7.3 


+  23.3 
+  34.6 
+  16.0 
+  14.1 

+  1.6 
+  33.1 
+  10.6 

—8.4 
—18.5 

+  7.1 

+  9.5 


+  1.4 


—17.6 
—7.2 


150  OOO 
,lw;:i 
i;  ,690 
6,4 

2.387.000 
1 .84 
1        .  ■  000 
2.I42.7IU 

28.406.229 

96,933 

7.602.874 

10.443 

1     •  ■• 
1.14 
471,436.884 
a 
1,3 

1.71 
2.378.288 


G42.161.0K3 


4.100,870 
a 
21.175.44(1 
31 '1.034 

11 489,606 

7,502.863 

326.042 

1,1 24. OS.'! 


46,003.843 


5.809.461 
60.456 .096 
28.499.740 

2,060.96 

1.283.075 
661.076 

2,996.887 


101.757,300 

550.767 

565,368 

3.251,690 

36.966,970 

3,096  .MO 

11,764,598 

145,954,598 

a 

a 

23,728.861 

a 

1.515.210 

17.030.296 

834,047 


245  258  466 

1,200.000 
18.301.477 
10,301.167 

8,031,297 

a 
34,87.773 


41.321,704 

SCO 

27,874.355 

10.498,793 

a 

1.120.375 

29.724,047 

10.425,945 

a 

a 

3,849,626 

3,459,199 

76,364.000 

10.811,896 

2,941.407 

5.724,214 

3,203,084 

117,000,000 

1,745,365 

864,837 

4,662.000 


1090 


238 
in   ,1  1,231 

0.000 
2.1 

9.000 
2,119 

84.776.357 
3,323.174 

lu.  1;  ol.  .',07 
7.9S0.024 

1.863.428 
1,7     • 
699,  '■  19,096 
a 

61,882 
6,600,000 

3.013,601 

827.500.660 


4.942.332 

a 
28,899.134 

..206 
18. 0-, 
10.04  I 

715.501 
1,797.868 


64.552.996 


7.859.812 
73.99H, 048 
39,043,170 
3,000,000 
1.863.144 
1.202,707 
1.605.792 


128,570.673 

823,222 
885.818 
5.387,536 
60,75.0024 
3.497,072 
15.690.591 
228.947.119 
a 
a 
31,587.581 
a 
1.275,782 
20,424.674 
1,051,095 


360  320  514 

1.400.000 
28.533,878 
21,075,807 

5.766,157 
a 

4,447.040 


61.222,882 

39,443.438 

11,996,000 

a 

1,305,801 

36.710,150 

14,326.189 

a 

a 

4,658,525 

3,271,972 

78,288,000 

11,043,500 

2,550,793 

7,000,000 

3,366,625 

153,000,000 

2,576,833 

1,157,806 

5,937.400 


310.269.143   376,633.032 


5.812.761,921  7.592,678,657 
2.603.231.45813,512,177,765 


Week  ending  August  9. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canadian — 

S 

S 

% 

s 

$ 

Montreal 

86.777,993 

79,657,331 

+  8.9 

98,225,078 

139,417,800 

Toronto 

93,432.559 

68,896,901 

+  35.6 

69.501.882 

102,256,813 

Winnipeg 

28,282,578 

31,757,784 

—10.9 

40.663.606 

41.163.13S 

Vancouver 

15,652,178 

13,439.484 

+  16.5 

18,878. 185i 

18.290,502 

Ottawa 

5,714,181 

5,711,610 

+  0.0 

6,817.033 

7.7S8.325 

Quebec 

5,930,806 

5,902,324 

+  0.5 

6,687.961 

7.009,590 

Halifax 

2,868,538 

5,682,032 

— 49.5 

3,209.873 

5.109,044 

Hamilton 

5,557,603 

4,897,450 

+  13.5 

5.652.755 

7,571.971 

Calgary     ...      _ 

4,373,017 

3.905.432 

+  12.0 

5.429,335 

6,558,078 

St.  John 

2,852,738 

3,020.244 

—5  5 

2.533.825 

3,480,257 

Victoria 

2,027,035 

1,809,510 

+  12.0 

2.260,777 

2,494,144 

London.     

3.067,402 
3,535,851 

2,132,014 
3.603.423 

+  43.9 
—1.9 

2,821.295 
4.763,150 

3,624,342 

Edmonton . 

4,470,920 

Regina 

3,607,267 

2.979,271 

+  21.1 

3,851.334 

4,510,223 

Brandon 

616,885 

663,574 

—7.0 

976.801 

771,101 

504,647 

438,410 

+  15.1 

664.219 

844,062 

Saskatoon  

1,814,652 

1,771,522 

+  2.4 

1.942,857 

2,142.727 

Moose  Jaw 

1,207,215 

974,532 

+  23.9 

1,305.762 

1.526,955 

Brantford 

837,862 

813.586 

+  3.0 

952.610 

1,325,785 

Fort  William 

876.256 

665.730 

+  31.6 

774.489 

774,427 

New  Westminster 

558,993 

631,990 

—11.6 

544.446 

677.339 

Medicine   Hat 

294,  S60 

302. 5S6 

—2.6 

446,454 

419.697 

Peterborough 

674,924 

594.379 

+  13.6 

702.400 

829.533 

Sherbrooke 

1,051.834 

820,756 

+  28.2 

1,601,444 

1.472.747 

Kitchener . 

960.S42 

891,547 

+  7.8 

961.972 

1,213,302 

Windsor 

2.721.961 

3.570,053 

— 23  .S 

3,354.602 

3,004,948 

Prince  Albert,   .. 

301.010 

299.553 

+  0.5 

Moncton 

832,176 

1.818,300 

+  54.2 

1,054.504 

816,716 

Kingston 

855.502 

606.812 

+  41.0 

832.735 

Total  Canada  . 

277.789,365 

24S.25S.140 

+  119 

286,411.384 

369.564.486 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  July  25.     d  Week  ending  July  26.     e  Week  ending  July  27.     'Estimated. 
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:     IF.  AND  IN 
DEPOSITED  c—  Wo  give  below  tables  which 

show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Ami    bds    on  Deposit  u> 

National  Bant  Circulation 

Stem*  Circulation  for — 

Afloat  on — 

National          Fed    Res 

.' '.  :• 

Bant  .Votff      Bant  Xotes 

Bond*. 

Tenders. 

Total. 

$                          S 

1 

* 

$ 

744.  V4V 

740.'.<- 

!.714 

; 

. 

Mar   31  1 

Feb.  28   1 

1    '43.704 

Jan.  31    1 

7  .  ■    (_''  *4i         7  *.^.s  7'  to 

. 

. 

Dec. 

" 

Nov.  3fi  1 

739.01S.690|   31.4' 

7  ■ ' 

761.; 

Oct.    31  1922.. 

->60.690     46. 46*. 700 

28.1 

760  ' 

Sept.  30  i  •_. 

"    1                     M  768.700 

751.101 

Aug.  31   1 

- 

" 

705.549 

July  3:  i 

June  30  . 

732  585  64C 

; 

May  31  1 

_ 

■'J0.702 

April  30  I 

729.' . 

. 

Mar.  311. 

7)0  016. 

1.522 

752/ 

Feb    U 

■ 

-.5.523 

24.569  959 

Jan.   31  1 

^.700 

721.4S0.75S 

25.130.fiO9 

74S.6I1.367 

Dec.  31  1921.. 

B3.240  128.3 -3.700 

724.235.815 

25.932.109 

750.167.924 

3S0.000  Federal  Reserve  bank  notes  outstanding  July  31  (ol  which  S1.S9S.300 
secured  by  United  States  bonds  and  S1S.4S1.700  by  lawful  money),  against  $75.- 
866.400  July  31    . 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  Julv  31: 


Bonds  on  Deposit 
Julj  31  1923. 


2a.  C.  8. 
4-    D    - 

- 

2b,  r  e 

Totals. 


Consols  of  1930. 

I>oan  of  1925 

Panama  of  1936. 
Panama  of  193S. 


U.  S.  Bonds  Held  Ju >  31  to  Secure — 


On  Deposit  to 

Secure  Federal 

Keserve  Bant 

Sous. 


On  Deposit  to 

Secure 
Sational  Bant 

Sotet. 


Total 
Held 


-  - 


-.000 
237.000 
130.300 


5S6. 216.300 

4s.  247.600 
2.3. 491. 240 


5SS.S7 
«.,...,.  1,80  , 

4v.4s4.600 
25.621.540 


4.793.700   744.S4S.940   749.642.640 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  July  1  and 
Aug.  1,  and  their  increase  or  decrease  during  the  month 
of  July: 

Xatlonal  Bant  Sous — Total  Afloat — 

Amount  afloat  July  1   1923 

Net  Increase  during  July 


S7 

22.370.65s 


Amount  of  bank  notes  afloat  Aug    1  1923 

Leva!  Tender  Sous — 
Amount  on  deposit  to  redeem  nation.nl  bank  notes  July  1  1923. 
Net  amount  of  bank  notes  Issued  in  July 


-10.377 

IS      i36.094 
4s; 


Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1923 S2S.S23.714 


THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We  ■    th<>   following   from    the   weekly    circular   of 

Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  1  1923: 

LD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  tli 
ult.  was  £125.808.795.  as  compared  with   £125.808.440    on    the  previous 
Wednesday. 

The  Indian  Bazaar  Inquiry  has  again  been  small,  and  the  bulk  of  the 
supplies  of  gold  coming  on  the  market  this  week  will  be  sent  to  the  United 
States  of  Amer. 

Gold  valued  at  $1,715,000  has  arrived  in  New  York  from  London. 

The  Southern  Rbodeslan  gold  output  for  June  1923  amounted  to 
fim-  ounces,  as  compared  with  54.737  fine  ounces  for  May  1923  and  55.614 
fine  ounces  for  June  192 

The  BorM   Mini-'er  of  Finance  i  !  that  the  new  gold  coin  now 

being  nn  Id  l>e  withheld  from  circulation  for  a  few  years  in  order 

to  prevent  It  from  finding  its  way  into  the  stockings  of  the  peasants,  who 
already  hold  in  this  way  something  between  200.000.000  and  300.000.000 
old  gold  rubies. 

SILVER. 

Thr    market    has  •  ptionally    inert    during    the    week.     There 

was  some    buying   from    China,    bur  •.    chin.    lx>th    bought    and 

sold.  The  improvement  was  assisted  by  Mime  Indian  l>ear  covering, 
of  whir-h  <|uite  a  large  position  s'i!l  rem:  in-,  open  To-day  both  India 
and  the  Continent  sold    tb.  wire  absorbed   by  China. 

tlnljtc  i —  ./n/l/7.      JbJylS.      -lulu  22. 

17  17  I 

.lion  in  In  :    i 
n  and  bullion  out  of  Irnii  . 
and  bullion  in  India 
Go]  :  !   bullion  oiit  of  Indi  i 

r  eoinage  rted  during  the  Weak  ending  22d  ult. 

The   stock    in    Shanghai   on    the   Jsth    oH     • 

13,000.000  dollars,  a  as  compared  wita 

about    Ti  n   and    1.; 

bar-  .It. 

Tie 

■i  of  July  are  appended 

/  I  —  lUi 

IllghcM  pr 
IxiweV    pr     . 

I  Id. 
ru — 
July   2fl  •   l«d. 

..  i  18-11 
Julv    '. 
July 

I  Id. 

.10.1.  I  Id. 

Thi 
as  aie!   1 


ENGLISH   FLNANCIAL   MARKETS— PER   CABLE. 

London , 
.  as  follow.- 

London,  Sat.         Hon.  Tuts.  Wed.      Tkttrs.        Fri. 

Weet  ending  At..  Aug.  11.  Aug.  13.  Aug    14.  Aug.  15.  Aug.  16.  Aug.  17 

-.  per  oi d.  31X         311-16  311-16  311-16    311-16    3015-16 

Gold,  per  fine  ounce 90s.2d.    92a.2d.  90s  2d.  90s3d.    90s.2d.    90s.  2d. 

Consols.  2  H  per  cents 58H  58H  58X         58'. 

British.  5  per  cents 101H  101 X  101K       101  101W 

British.  4  H  per  cents 96H  96H  96H         96H         96H 

French  Rentes  (in  Paris).. fr 56.85  56.55  Holiday  56  70       56.50 

French  War  Loan(ln  Parts)  fr 74  70  74.65  Holiday  74.15       74 

The  prict-  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N  .  Y . .  per  oz .  (cts.): 

Foreign 63  63X         63K         63H         63M         62» 

Commercial  audJUisccllaucoxxsgiewii 

National  Banks. — The  following:  information  regarding 
national  banks  i<  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  D.  nt: 

APPLICATIONS  TO  ORGANISM    RECEIVED. 

Aug.    7 — The  Citizens  National  Bank  of  Trenton ,  Tenn $75,000 

Correspondent:  \V.  L.  Wade.  Trenton.  Van. 

APPLICATIONS  TO  CONTORT  RECEIVED. 

Aug.  11 — The  I'irst  National  Bank  of  Whitman.  No.  Dak.. 25.000 

Conversion  of  the  Lamb's  Bank  of  Whitman.  No.  Dak. 

APPLICATIONS  TO   CONVERT  APPROVED. 
Aug.     9 — The  Security  National  Bank  of  Florence.  Colo 25.000 

Conversion  of  the  Arkansas  Valley  Bank  of  Florence. 
Aug.     9 — The  South  T.  \       N    ti    Dal  Bank  of  (iilveston. Texas 200.000 

Conversion  of  the  South  T.                    Bank  of  Galveston. 
Aug.     9 — National  Bank  of  Commerce  of  El  Dorado.  Ark 100.000 

Conversion  of  Bank  of  Commerce  of  El  Dorado. 

VOLUNTARY  LIQUIDATIONS 

Aug.    6 — 10.975 — The  First  National  Bank  of  Newdale.  Idaho 25.000 

Effective     Au?.     1     1923.     Liquidating    agent:    G.    C. 
Alder.  Newdale.  Idaho. 
Aug.    6— 11.703—  The  First  National  Bank  of  Lake  Hamilton.  Fla.   2o.000 
Effective    Aug.    4    1923.     Liquidating   agents    Chas.    B 
Anderson  and  Fred  A.  Holmes.  Like  Hamilton.  Fla. 
To  be  succeeded  bv  a  State  bank.  ^^ 

Aug.     7 — 10.545 — The  First  National  Bank  of  Daytona.  Fla 50.000 

Effective  Aug.  2  1923.     Liquidating  agent:  W.  M.  Hank- 
Ins.  Daytona.   Fla. 
Absorbed  bv  the  Davtona  Bank  A.  Trust  Co..  Daytona, 
Fla. 

Auction  Sales. — Among  other  securities,  the  following, 
no',   usually  ■':■  S      •   Exchange,  were  recently  sold 

at  auction  in  New  York.  Boston  and  Philadelphia: 

By  Messrs.  Adrian  EL  Mutter    fc  8  ■        York: 

Shares.     Sloctt.                                   Price.    Snares.     Stocks.  PrU*. 

50    New    Fiction    Publishing    Co..  30  Hudson  Trust  Co $205  per  share 

pref,  $40  each $1  50  per  shar  atinental    Oil    A    Refining 

92  First  National  Bank  of  the  City  Co..  $1  each $1  lot 

of  New  York   $1,196  per  share'  50  Republic  Motor  Truck  Co..  pref  $34  lot 


By  Messrs.  R.  L.  Day  &  Co 

Price. 
10   l  ommonwealth-Atlantk 

tlonal  Bank 200  >«' 

National  Bank 

rlmack  Mfg..  common lOOHi 

12  Ludlow  Mfg.  Assoc!  .  ex-div 


Boston: 


70-100  State  Theatre,  pref.  scrip 

3  Plymouth  Cordage !'>■'> 


10  Car  r.  com. 

153  Lawrence  G. 

e  Webbing,  pre' 







Shi-cs.      Stocts. 

■  >  State  Theatre. 
500  Cary  Farm.  Inc . . . 

3  Lawrence  Oat         

74-100  State  Theatre,  pref. 

oo  American  Glue,  com 

allf.  Edison,  com... 
.  pref. 

m.  Bonding  *  Insuran 
.'0  Merrimac  Chemical.  $50 


. 
pref.  scrip.. 65c. 

10 

15 

acrtp.f>3-65e. 
i^-tO 

103H 

scrip. 64 -65e. 
■ 

15-95  H 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


5  Great  Fails  Mfg.  Co 50W 

5  Wm.  Whitman  Co.,  Inc..  pref...   96H 
1  Naurakeas  Steam  Cotton  Co. 

5  Manhattan  Plggly  -Wlggly  Corp.. 

..S2  SO  lot 
(i  North  Boston  Light):  .  -  8S 

34-100  State  Theatre  (  ■>  .  pref  ii3c.-*.0c 

6  Fall  River  Electric  Light  Co 


Shares.      Stocts. 

1  (  onverse  Rubber  Shoe  82 

13  North  Boston  Lighting,  com... 

'  9-100  State  Th.  .--ef 60c. 

lass    Lighting.  I 
$7,472  6i;  note  of  the  Alaska  \ 
axhai  Min.  i  $100 

H)   Alaska-Nataihat    Consoli      lot 
dated  Mines    Co..  pax  1 t 


By  Messrs.  Barnes  A:  Lofland,  Philadelphia: 


Shares.     Stocts.  Price. 

4  tiiililh  Nat.  Bank  of  Phlla 625 

11  Fidelity  Trust  Co 500 

2  Provident  Tru-t 

70  7U', 
ayunk  Tr 
2  (rights*  I  ranklln  Trust.  $. 
12.000  N<-»  General  Traction.  £  lea.    1.30 
40    tr  ,-nden    Fire    Insur- 

ance Association.  $10  each 
10  Abbotts  Alderncy  Dairies,  l-t  : 

5  Victory  Insurati.       -  100 
4  Philadelphia  Bourse,  com. 

8  John  B.  Stetson,  com.  no  par...  96 
1  Academy  of  Fine  Arts 


Bonds.  rriee. 

$13,000  Colorado  Wyoming  &  East-       -+ 

em  11R.  6s.  1944.  $11  ioi 

$3,500  BarUesvlllc  Gas  A  Electric     « 

so  E 

$5,000  State  of  Florida.  Everglades    « 
Drain    Dlst    6s.   1932 98.4 

$5,000  Cleve.  A  Erie  Ry.  6s.  1929.  $10  lot 

$5,000  Clcve    A   Erie  Ry.  5s.   (in       **m 
come)   1".  •  $1  lot 

$S.300  Springfield  Cons.  Water  is,      .  s 

$1,000  Lebanon  Vail.  St.  Ry.  5s.   . 


DIVIDENDS. 
Dividend-  ;ir«'  grouped  in  two  separate  tables.     In  the 
first  we  bring  tog»  ther  .'ill  the  di\  i  moed  the  «-wr- 

week.     Thin  we  follow  with  a  second  table,  in  whioh 
how  the  dividends  previously  annoum  arhieh  hi    • 

not     '  'i    |>:..d. 

The  dividends  announced  this  are: 


Ralll  .im 

- 

loar). 


When 

Hoots  Clostd. 

PSBSBSB. 

Dans  Inci 

•50c. 

(Kn.     l 

aera  of  n-c 

15 

\u« 

31 

1  rcc.  Aug 

31 

■ 

•>'■      BS|N 

3 

'  -  - 

16 

•1    . 

! 

■ 

$1 

Aug     lu        to        AUS 

19 

1 

•-'  1        to 

3 

1'Ts  of  rec.  Sept 

10 

1  >Ct  .        1 

Icrs  of  re< 

10 

Sept.      1 

•Holders  ol  re< 

U 

Holders  of  ro 

1 

Aug.  is  L923.] 
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Nmiif  of  Compiiny. 


Public  UtllttlM. 
Amrr    POWM  .*.    Light,  i-om    (i|imr  ) 

i ■  \  allej  i  las  .^  BSI  .  oom,  (qu.) 

Brooklyn  City  it  it   dinar  )   

■  iii  Power,  oom   (ojuar.) — 

Preferred   (quar.)     

I'M  Paso  I Ell ■    I  guar  i 

Galveston  Houston  Elec   Co.,  i>rof 

Cold  .t  si uck  Telegraph  (quar.)   

chuaetts  Lighting  Co..  oom.  (qu.). 
Middle  West  Utilities,  prior  lien  (quar.) 

i.a  Power,  prel  (quar  ) 

Nevada  California  Eleo.  Corp.,  i>f.  (qu.) 
Pans  Central  11   .v  Pr.,  pref.  (quar.) 

Preferred  (extra) 
Pennsylvania  Water*  rower  (quar.) 
Ban  Joaquin  Li   .v  Pow.,  prof.  (quar.). 

I'nor  preferred  (quar.)     

Southwestern  Power  A  i  Ight,  pf.  (qu.) 
Ington  CD.  C.)  Ry,  A  Eleo.,  oom 
Wilmington  Has,  preferred 


Ver 


When 
Payable 


86o 

• 
•i    . 
%H 
1 

•r 
>iOo 

i   . 
l   I 

$1 
100. 

i   i 
•i 
•I  '. 

i 
•IX 

3 


Miscellaneous. 

Amrr.  Fork  ,v   Hoe.  eorn.  (quar.) 

■  preferred  - 

Second  preferred  (quar.) 

Amer   Laundry  Machinery,  com.  (qu.). 

American  Multlgraph.  com 

Armour  .V  CO.  Ol  Illinois,  pref.  (quar.).. 

Armour  A  Co  of  Del.,  pref.  (quar.) 

Atlas  Powder,  com.  (quar.) 

Buoyras  Co.,  pref.  (quar.) 

Preferred    (extra). 

Crane  Co.,  common  (quar.) 

Preferred   (quar.) 

Cnesehrough  Mis.,  com.  (quar.) 

Prelerred    (quar.) 

Chicago  Flexible  Shaft,  pref.  (quar.) 

Cities  Service— 

Com.  (mthly.,  pay.  in  cash  scrip)  .. 

Com.  (pay.  In  coin,  stock  srip) 

Preferred  and  preferred  li  (monthly)   . 

City  Ice  A  Fuel  (Cleve.)  (quar.) 

Continental  Oil  (quar.) - 

Crucible  Steel,  pref.  (quar.) --- 

Cuban-American  Sugar,  pref.  (quar.)-. 
Becker  (Alired)  &  Cohn.  pref.  (quar.). 
Detroit  Brass  <fc  Mall.  Wks.  (mthly.) . 

Douglas  Pectin  Co.  (quar.) -- 

Eaton  Axle  iv-  Spring  (quar.) 

Fairbanks,  Morse  A  Co.,  pref.  (quar.). 
Famous  Play crs- Lasky  Corp..  com.  (qu.) 
Fay  (J.  A.)  <fc  Egan  Co..  pref.  (quar.)... 
Federal  Mining  &  Smelting,  pref.  (qu.). 
Foundation  Co.,  com.  (quar.) 

Preferred    (quar .) 

Galena-Signal  Oil,  com.  (quar.) 

Preferred    (quar .) 

Gulf  States  Steel,  com.  (quar.) 

HolUnger  Consol.  Gold  Mines 

International  Cement,  com.  (quar.) 

Preferred    (quar.) 

Internat.  Cotton  Mills,  pref.  (quar.) 

International  Salt  (quar.) 

King  Phillip  Mills  (extra)... 

Kuppenhelmer  (B.),  Inc.,  pref.  (quar.). 

lake  Torpedo  Boat,  1st  pref 

McCahan  (W.J.)  Sug.  Ref.  &  M..pf.(qu) 
MrCrory  Stores,  com.  (In  com.  stock).. 
Metropolitan  Brick  (Cleve),  com.  (qu.). 
Michigan  Drop  Forge,  com.  (monthly). . 
Midway  Gas,  common  (quar.) 

Preferred    (quar.) 

Miller  Rubber,  com.  (quar.) 

Com.  (acct.  accumulated  dividends).. 
Montreal  Cottons,  com.  (quar.) 

Preferred   (quar.) 

National  Candy,  common 

First  and  second  preferred 

National  Sugar  Refg.  (quar.) 

Ogilvie  Flour  Mills,  pref.  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Paraffine  Companies,  com.  (No.  1) 

Preferred   (quar.) 

Pennok  Oil  (quar.) 

Extra 

Phillips  Petroleum  (quar.) 

Pnoenlx  Hosiery,  1st  <fc  2d  prel.  (quar.). 
Postum  Cereal,  com.  (quar.) 

Preferred    (quar .) 

Southern  States  Oil  (monthly) — 

Standard  Oil  (Kansas)  (quar.) 

Standard  Oil  of  N  .  J.,  com.  $100  par(qu.) 

Common,  par  $25  (quar.) 

Preferred    (quar.) 

Texas  Gull  Sulphur  (quar.) 

Tlmken-Detroit  Axle,  pref.  (quar.) 

Tonopah  Extension  Mining  (quar.) 

Union  Mills,  com.  (quar.) 

Preferred    (quar.)_. 

United  Profit  Sharing  (quar.) 

United  Stores  Corp  ,  pref.  (quar.) .. 

United  States  Envelope,  common 

Prelerred 

Vacuum  Oil  (quar.) 

Valvoline  Oil,  common  (quar  J 

Preferred    (quar .) 

Vesta  Battery,  pref.  (quar.) 

Western  Grocer  (quar.) 

Western  States  Oil  (monthly) ._ 


Sept. 
Sep) . 

Oct 
Sept  . 

Sep) 
Ool . 

Sept. 
Sept  . 

Sep) 
Aug 

del  . 

Oot, 

Sept  . 
Sept. 

Sep! . 

Sept. 

Sepl 


Bool 
Days  Inei 


i  (older  i 
i  loldera 
Aug    -'1 

•  Holders 

i  lolders 

•  i  lolders 
•Holders 

Holders 

Holders 
Holders 

i  lolders 

Holders 

Holdi  n 

•Holders 

Holders 

•Holders 
Aug.  l'J 


•3', 

•2 
•33e. 
MUc. 

•Ik 

•IK 

si 

•i  i 

l 

3 ! , 

i    . 

<?K 

oik 
H 

2 
50c. 

1  '. 

*1H 

•K 

•25c. 
*65c. 
•IK 
$2 
*1X 
IX 
•$1.50 
•SI  .75 
•1 
*2 
•1 
*1 
*75c. 
*\X 
Ik 
♦IK 
•25 
*lk 
A7 
*IX 
•/l 
2 
*25c. 
50c. 
$1.40 

2 
M 
IK 
Ik 
2H 
3H 
IX 
IK 
IX 
•SI 
*IX 
•1 
•1 
•50c. 
IX 
•75c. 
•2 
1 
50c. 

1 
25c. 
IX 
SI. 50 
♦Ik 
•5c. 
•SI 
$1.50 
15 
•Ik 
*4 

*3K 
♦50c. 

2K 

2 
•Ik 
•2 

1 


Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

( lot . 

Oct. 

Sept . 

Oct. 

Sept. 
Sept. 
Sept . 
Sepl . 

Oot, 
Oot. 

■  >c.  . 
Sept. 

Sepl 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept 

Sept. 

Sept. 

Sept. 

Sept 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Nov. 

Nov. 

Aug. 

Sept, 

Sept 

Sept 

Sept 

Sept 

Sept. 

Oct. 

Sept 

Sept 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Sept 

Oct. 

Aug. 


of  reo, 
or  reo, 

to 

of  no, 

Of  roc. 

of  reo. 
of  reo, 
of  reo. 
of  reo, 
of  reo. 
of  reo. 
of  reo. 
oi  reo, 
of  reo. 
of  reo. 
of  reo, 
of  reo. 
of  reo, 
of  reo, 
to 


Aug. 

Aug 

Aug. 

Sepl 

Aug. 

Aug. 

Aug 

Sept 

Aug 
June 

Sepl 
S.'|)I 
Sept 

\lr 
Aug 
Aug 
Aug 
Aug 


18 

81 

•_".i 
:il 

28a 
30 

J.r> 

:ii 

17 

30a 

10a 

no 

i  i 

31 

31 

18 

is 
31 


•Holders 

•Holders 
lug    38 

•  Holders 

•Holders 

'  I  lolders 

Holders 

•Holders 

•Holders 
Holders 
Holders 
I  lolders 
Holders 

•Holders 


of  rec. 

oi  rec 
of  rec. 

to 

of  rec. 
of  rec 

ol  reo 

ol  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  20      to 

•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
'Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  ot  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  22      to 

Aug.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec 
•Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder    of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

•Holders  of  rec 

•Holders  of  rec 

Holders  of  rec 


Sept.    8 
( lot .      6 

Sept.  6 
Aug  31 
Aug.  18 
Sept.  16 
Sept  l.r> 
Aug  31a 
Sepi  20 
Sept.  20 

Sept.    l 

Sept  .  1 
Sept.  10a 
Sept.  10a 
Aug.  21 

Sept.  16 
Sept.  15 
Sept .  16 
Aug.  20a 
Sept.  15 
Sept.  ill 
Sept.  4a 
Aug.  20 
Aug.  26 
Sept.  1 
Sept.  16 
Aig.  20 
Sept.  15a 
Aug.  16 
Aug.  25 
Sept.  1 
Sept.  1 
Aug.  31 
Aug.  31 
Sept.  15 
Aug.  30 
Sept.  15 
Sept.  15 
Aug.  23 
Sept.  15 
Sept.  1 
Aug  24 
Aug.  20 
Aug.  21 
Aug.  20 
Aug.  15a 
Aug.  26 
Sept.  1 
Sept.  1 
Aug.  15a 
AUg.  15a 
Aug.  31 
Aug.  31 
Aug.  2S 
Aug.  28 
Sept.  10 
Aug.  22 
Aug.  31a 
Sept.  17 
Sept.  17 
Sept.  15 
Sept. 15 
Sept.  15 
Aug.  17 
Oct.  20 
Oct.  20 
Aug.  1 
Aug.  31a 
Aug.  25 
Aug.  25 
Aug.  25 
Sept.  1 
Aug.  20 
Sept.  10 
Aug.  15 
Aug.  15 
Sept. 11a 
Aug.  24 
Aug.  17 
.  Aug.  17 
Aug.  31 
Sept.  8a 
Sept.  19a 
.  Aug.  20 
Sept.  20 
Aug.  15 


vnm«  i\f  Company. 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Railroads  (Steam). 
Atchison  Topeka  &  S    Fe  .  com.  (quar.) 

Baltimore  i  Obio.  preferred 

Chic.  St    Paul  Minn   j;  Omaha,  com 

Preferred  . 

Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Cuba  Railroad .  preferred  .    

Delaware  &  Round  Brook  (quar.) 

Delaware  &  Hudson  Co  (quar .) 

Illinois  Central,  com.  (quar  ) 

Preferred  

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR.  (quar.) 

Pittsburgh  A-  West  v  :i     pref    fqimr.)... 

Reading  Company  first  pref.  (quar.) 

SOarnn  Railway  iseiul  alumni)    .  .  .$ 

Southern  Pacific     o.  (quar.) 

Union  Pacific,  com.  (quar.) 

Preferred  (quar.)  _ 


Per 

When 

Cent. 

Payable. 

IK 

Sept.    1 

2 

Sept.     1 

3H 

Aug    20 

i', 

Aug    20 

IX 

Sept.    1 

1 

Sept.    1 

3 

Feb  1*24 

2 

Aug.  20 

IX 

Sept. 20 

IX 

Sept.     1 

3 

Sept.    1 

Ik 

Sept.  19 

1 

Aug.   18 

4^ 

Aug.  20 

75c. 

Aug.  31 

1  ^ 

Aug      il 

50c. 

Sept.  13 

1    (7m, 

Snot         | 

IK 

Oct.     1 

2H 

Oct.     1 

2 

Oct.     1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holder.-  i; 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aue  i-2 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
I  rec   J 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

I.O 

of  rec. 
of  rec. 
of  rec. 


July 

27a 

July 

14a 

Aug 

la 

Aug 

lq 

Aug. 

10a 

Aug. 

10a 

an  19 

.'  i.i 

Aug. 

19 

Aug. 

2Sa 

Aug 

-'•j 

Aug. 

2a 

Aug. 

3lo 

July 

31a 

Aug. 

7a 

Aug. 

la 

Aug 

la 

Aug. 

27a 

Public  t  tllltl 

American  Telegraph  A  Cable  (quar  ) 

HraslHaii  rruii  .  i  i    A  Pow  .  ord   (quar.) 
Brooklyn  Edison  <  lo   (quar  > 

lty  A  Light .  pref   (quar  ) 
Central  Indians  Power,  "r  :.  pref 
Central  Ml      Vail   Eleo.  Prop.,  pf  (q(i  ) 
so,  ilium  .  - ■■ .  prel  dinar  > 
Uoiuubus  Ry.,  Pow.  >v  i-t..  oom.  (qu  ) 

(  oiui'ioii  (quar  )  

Preferred,  Series  A  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred    Rerte"  n 
OonaoUd  ited  (las  of  N.Y.. com. (quar.) 
He  trull    rmied    Ry,  (ipuir  ) 

Duquesne  Light    I  il  pref .  Ser  A  (qu  ) 

|   lee   .  Pref    dinar  ) 

Eastern  Wlsoon  In  Eleo  .  pref   (quar.) 

federal  Light  A;  Traction,  pref.  (quar). 

Georgia  Hv  A  Power,  common  (quar.). 

Second  preferred  (quar.). 

Newport  News  a  Hampton  Ry.,  Gas  A 
Electric    prel    (quar.)       

Vor'li  shor,    c.is    preferred   'quir.i 
Northern  Texas  IOlec.  Co.,  com.  (quar.). 

Preferred 

Philadelphia  Co  .  preferred 

Philadelphia  Electrlo,  com.  &  pref.  (qu.) 
United  cias  Improvement,  pref  (quar.). 

United  Light  A  Rys.,  pnrtlclp  pref.  (ext.) 
Participating  preferred  (extra). 

West  l'enn  Ilys..  pref.  (quar.) 

Wisconsin  River  Power,  pref.  (quar.K. 

Trust  Companies. 
Lawyers  Title  &  Trust  (quar.) 


l;, 


•I  \ 
I 
2 

I    . 

'     . 

a 

i  A 
I 

i  H 

•1.38 

I      : 

60o 

1 
1 

\X 

2 

3 
81.25 

2 
87  He 

w 

IK 

i  i 


Sept. 

Sept. 
I  I,  . 

Ian2' 

Vnv 

Sepl 
Sepl  . 

Sept 
Sepl. 

Sept. 
Sept. 


A. in 

Aug. 
Sept. 
Sept. 


31a 
la 
la 


Miscellaneous. 
American  Art  Works,  com    A  pref.  (qu.) 
American  Bank  Note,  preferred  (quar). 
American  licet  Sugar,  preferred  (quar.). 

American  Kelt,  preferred 

Amer,  Locomotive,  com.  (quar.) 

Preferred    (quar .) 

Murrnaii  Mui'iiinc  A   Foundry  lunar.). 

t)<inrrerl\  

American  Metal,  common  (quar.) 

Preferred    (quar .). 

American  Radiator,  common  (quar.)  — 

American  Rolling  Mill.  pref.  (quar.) 

Amer.  Shipbuilding,  com.  (quar.). 

Common  (quar.) 

Common  ( q uar .) 

Common  (quar .) 

Amer   Smelt.  &  Ref.,  pref.  (.quar.) 

American  Sugar  Refining,  pref.  (quar.). 
American  Tobacco,  com.  &  com.  B  (qu.) 

Amer.  Window  Glass  Co.,  preferred 

Associated  Ory  Goods,  1st  pf.  (quar.).. 

Second  preferred  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlantic  Terra  C'otta,  preferred  (quar.).. 

Auto-Knltter  Hosiery  (quar.) 

Automatic  Refrigerating  (quar.) 

Beacon  Oil,  preferred  (quar.) $ 

Betblehem  Steel  Corp. — 

ommon  (quar.) 

Seven  pet  cam  cum.  pref    (quar.)... 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 
Seven  per  cent  non-rum.  pref    (quar  ) 

Eight  per  cent  preferred  (quar.) 

^laht  ner  epnt  preferred  'quar  ) 

Borden  Company,  preferred  (quar.) 

Preferred    (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

Brill  (J.  G.)  Co.,  com.  (quar.) 

BromDton  Pulp  &  Paper,  pref.  (quar.).. 

Brown  Shoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

(••I'ornia   I'  u-king  Corp.   (quar)    

Calif.  Petroleum,  com.,  SI 00  par  (qu.).. 

Common,  S25  par  (quar.) 

Preferred  (quar.).. 

Campbell  Soup,  preferred  (quar.) 

Century  Ribbon  Mills.  Inc.,  pref.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  .quar  i  

Chicago  Yellow  Cab  (monthly) 

Monthly 

Monthly 

Chill  Copper  (quar.) 

,tl    -    ■«  T<  II  - 

Common  (monthly,  payable  in  scrip) . 
Common  (payable  In  com.  stk.  scrip). 
Preferred  and  preferred  B  (monthly)  .. 

Cleveland  Stone  (quar.) 

sir  i 

Colorado  Fuel  &  Iron,  preferred  (quar.) . 

Congoleum  Company,  common.. 

Consolidate'!  Cigar  Corp..  pref.  (quar.). 

Consumers  Company,  preferred . 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crows  Nest  Pass  Coal  (quar.) 

Davol  Mills  (quar.). 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Matcb  (quar.) 

Dii'ul  tin     sr,,r,'s       <  i      eomnnnn    . 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.). 

Flelshiiianii  * '«  .  com    (quar.) 

Common  (extra) 

Coiumoii  (quar  )    

Preferred    (quar .) 

General  Aspbalt.  preferred  (quar.) 

General  Cigar,  pref.  (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

General  Motors  Corp..  com.  (quar.) 

Seven  per  cent  debenture  stock  (qu.)_ 
Six  per  cent  debenture  stock  (qu)  — 
Six  per  cent  preferred  stock  (quar.).. 

Gillette  Safety  Razor  (quar.) 

Stuck   dividend 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Gossard  (H    W.)  Co..  com.  (monthly). 

Guantanamo  Sugar,  preferred  (quar.).. 

Gulf  Stales  Steel      o.— 

First  and  second  preferred  (quar.)  — 
First  and  se-o'i-t  nrpferred  fniiar  ^ 

Harbison-Walker  Refract.,  com.  (qu.).. 
Preferred  (quar.) 

Hartman  Corporation  (quar.)... 

Hnri.S   leiffner  «   \lar\    com.  (quar. ). 

Hayes  Wheel  (quar.) --- 

Homestake  Mining  (monthly) 

Household  Products,  Inc    (quar.) 

Hydrox  Corporation,  preferred  (guar). 


1W 

75c. 
l'i 

J  1.50 
1.50 
IX 
1    I 

I  u; 
75c. 

IX 
SI 

IX 

2 

2 

2 

2 

IX 

IX 

3 

3H 

l'A 

IX 

1 

1 
♦SI 

2 
1.87H 


Honkl   I'liitrH. 
h'lyl    InrluiV. 


Oct  I 

Oct.         1 

Sept..  I 
Sept.     1 

Bepl  i 
SeptoTfi 
Bepl   16 

Oct.  2 
lull'*' 
Sept.  15 
Aug.  20 


Oct.     1 


Oct.  15 
Oot.  1 
Oct.     2 

Sept.  1 
Sepl    29 

Sept. 29 

„-i       i 

l.ir,  |   21 

Sept.  1 
Sept.  1 
Sept.  29 
Oct.  1 
Nov.  1 
Febl'24 
Mayl-24 
Augl-  I 
Sept.  1 
Oct.  2 
Sept.  1 
Sept.  I 
Sept.  1 
Sept  1 
Sept.  15 
Sept  IS 
Ort.  15 
Sept.  1 
Nov.  15 


•Moid. i 
III]  del  ' 

Holders 
Holders 
Holdot  i 
Hold  el  i 
Holders 
Holders 
HoUleri 
Holders 
Holder- 

Holder* 

Holders 

1 1 .  dden 
Holders 
Holders 

Holders 
Holders 
Au«.  21 
Aug.  21 

Holders 
II  .Iders 
Holders 

Holders 
I  In  ilers 
Holders 

Holders 

Holders 

H.loer- 
I  lolders 

Holders 


of  ree 
of  ree, 
of   r.-e 

of  ree 

Ol   n-c 

or  rec 

Ol  ree 

ol  reo 

of  reo 
of  rec 

of  rec 

of  rec 

to 

to 

of  n  e 
.it  me 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 

of  reo 
of  rec 
of  rec 
of  rec 


AUK.  II 

July  il 

Aug  17a 
A  ut: 

Aug  80 


Aug 
Aug 

oil      Ida 


1 6a 

Ida 

. 


Aug 

Aug 

Aug 
Aug 
Aug 
Aug.  31 


0a 
l 

. 
18 

I  Vl 


Sept. 
Bepl 

Aug. 
Aug. 
Aug. 
Aug. 
Aug 

I  )ec 

Sept. 
July 


164 

80 

10a 
10a 
10a 
17 
31a 
l  :,a 
16 
1 
3ia 


IX 

m 

IX 

IX 

IX 

2 

2 

IK 

IK 

25c. 

25c. 

25e 

SI  .25 

*2 
1 

$1.75 


Holders  of  rec.  Sept.  21a 


Holders  of  rec.  8cpt.  30a 

Holders  of  rec.  Sept  .  14a 

Holders  of  rec.  Sept.    8a 
Holders  of  ree.  Aug.  15 
Holders  of  rec.  Kept.  13a 
Holders  of  rec.  Sept.  13a 
II. ... I   r-  of  ree    Sepl      la 
Raider*  r»l  ree    I  lee       1 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec    Sept    15a 
Holders  of  rec.  Sept.  15a 
Holders  of  ree.  Oct.    15a 
Holders  of  rec   Jan    15'24a 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec  July  I5'24a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Aug.  10a 
Aug.  18      to      Aug.  31 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Aug.  21a 
Holders  of  rec.  Sept.    5 
■Holders  of  rec.  Oct.     1 
Holders  of  rec.  Aug.  20 
Ho.ders  of  rec.  Nov.    la 


Oct. 
Oct 
Jao2' 
Oct 
Jan2' 
Oct 
Jan  2' 
Sept. 
Deo. 
Oct. 
Janl' 
Anrl' 
Sept. 
Aug. 
Sept. 
Sept. 
I  '.,    'Spot . 
IX    Sept. 
43 Xc  Sept. 
IX     Oci. 
IX    Sept. 
IH    Sept. 
$1.25    Nov. 
*  I    25  Feb  I 
33  l-3c  Sept. 
33  l-3c  Oct. 
33  I-3c  Nov. 
62  ^c  Sept. 


0K 

0\X 

X 

IK 

2 

$2 
IX 
3K 
\X 
37Hc 
IK 
IK 
75c. 
2 

,n 

$1.25 
IK 
IX 

50c 

50C 

VI 

\x 

IX 

IX 

1  I 

25o 
30c 
IK 
IK 
IK 

3 
«S 

IX 
25c 
2 

IX 

1  ', 
IK 
IK 
IX 

75c 
50c. 
X 
•1  H 


Sept. 
Sept. 
Sept. 
Sept 
ippt 
Aug.  25 
Oct.  15 
Sept. 
Aug.  20 
Sept.  1 
Sept. 15 
Sept.  1 
Oct.  1 
Sept.  1 
Sept.  15 


Holders  of  rec.  Sept.  la 
Hoeiers  of  rec  Sept  15a 
Holders  of  rec  Dec.  15a 
Holders  of  rec  Sept  15a 
Holders  of  rec  Dec  15a 
Holders  of  ree  Sept  15a 
Holders  nf  ree  Dee  150 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Sept.  20a 
Holders  of  ree     Dee     200 

Holders  of  rec.Mar  20"24a 
Aug    25      to       Aug.  31 

•Holders  of  rec.  July   31 
Holders  of  rec.  Aug.  20i 
Holders  of  rec.  Aug.  20 
Ho'  I  •■•-  o'  ree    Aug    31a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Oct.    15a 
Hnldernofrer   Janl5'24a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Sept.    1 


Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

'.nl'-.'. 
Sept.  1 
Sept.  1 
Sept.  1 
O  :t       • 

Aug     20 

Sept.  12 

Nov.      1 

Nov 

Nov 

Sept 

Dec. 

Oct. 

Sept.  1 
Sept.  29 


H't 
'  i  n  2 

Sept. 

Oct. 

Sept. 

A  .a 

Sept 

Aug. 

Sept, 

Sept, 


Holders 

Holders 

Holders 

Holders 

Rn  rters 

Holders 

Holders 

Holders 

Holders 

Holders 

Aim    2.5 

Holders 

Holders 

Holders 

Holders 

Ri 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Hnl'-rs 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 


of  rec. 
of  rec. 
of  rec. 

0  i  rec. 
of  re'- 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

,.f      I'M. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

01  ree 
of  rec 
of  rec. 
of  rec. 
ol  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 

nf  rec 

of  rec. 
of  rec. 
of  rec. 
ill  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  15 

Aug.  15 

Aug 

Aug 

Aug 

Aug 

Oct 


15 
16 
15 

10a 
6 


Aug.  15a 
Aug.  9a 
Aug.  15a 
Sept. 16 
Aug.  12 
Sept.  24a 
Aug.  15a 
Aug.  31a 

Sen:.   I 
Aug.  31 
Aug.  31 
Sept. 20a 
Sept.  15a 
Sept  15a 

Dec  15a 
Aug.  24a 
Aug.  15a 
Aug.  24a 
sept.  _'4a 
Aug  10a 
Aug.  20 
Oct.  8 


Oct.  8 
Oct.  8 
Aug.  1 
Nov.  1 
Sept. 21 
Aug.  20 
Sept.  15a 


Sept. 
Deo 
Aug. 
Oct. 
Aug. 
till! 
Aug. 
Aug. 
Aug. 
Aug. 


14a 

14a 

21a 

10a 

20a 

i  sa 

31a 

20 

15 

21 


;r,s 
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of  Company. 


Mlto-llmrout  I < 'imrlwUd) . 

Imperial  Oil  (Canada)  (quar.) 

IngersollRand  Co  .  common  (quar.) 

Inland  Steel,  common  (quar  ) 

Preferred  (quar  ) 

International  Harvester,  pref    (quar.).. 

International  Shoe.  pref.  (monthly) 

Inlertyi.  rttl 

Jones  A  Laughhn  Steel  Corp..  pref.  (qu.) 
Kinney  (G    R  i  (  o  .  Inc  .  pref.  (quar.). 

Lancaster  Mills  (quar  ) 

Lanston  Monotype  Machine  (quar.) 

Lee  Ttre  A  Rubber  (quar.) 

Leblgu  Coal  .t   s  .  iiuar  >    .    . 

Llbby-Owens  Sheet  Glass,  com.  (quar.). 

Preferred    (quar.) 

IJggrlts  Internal  .  com  A  4  B  (quar  ) . . 
Liggett  A  Myers  Tob.,  com.  A  4  B  (qu.) 
Lima  Lo  >r>;~.  inc  ,<-om.(qu.) 
Lindsay  Light,  preferred  (quar.) 

Preferred    (quar  ) 

Lord  4  Taylor.  1st  pref    (quar.) 

Ludlow  Manufacturing  Associates  (qu.). 
Mahoning  Investment  (quar.) 

Extra 

Manhattan  Shirt,  common  (quar.) 

-Un  Parry  Corp.  (quar.) 

May  Department  Stores   com.  (quar.).. 

Preferred         >  sr  .  

Mclntyre  Porcupine  Mines 

Merrimack  Mfg..  common  (quar.) 

Preferred  

Montgomery  Ward  4  Co..  pref.  (quar.). 

Munslngwear.  Inc.  (No.  1) 

National  Burull.  common  (quar.) 

fprred      ouar  > 
National  Cloak  4  Suit.  pref.  (quar.).. 

Nat.  Dept.  Stores,  2d  pf.  (quar.) 

Nat.  Enamel.  4  stpg..  common  (quar.). 

Preferred    (quar.).. 

Preferr<vi      >mar  )  

National  Lead,  common  (quar.) 

Preferred    (quar.) 

New  Cornelia  Copper  Co.  (quar.) 

New  River  Co. ori'f  (acc.accum    dlv.) . 
NUes-Bement-PondCo  .   pref.    (quar.).. 

Onyx  Hosiery,  pref.  (quar.) 

Package  Machinery,  common  (quar.) 

as  Truck  4  Motor  tquar  J   

Pittsburgh  Steel,  preferred  (quar.) 

Pratt  4  Whitney  Co..  pref.  (quar.) 

Pressed  Steel  Car.  preferred  (quar.) 

Pure  Oil.  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  4  Steel,  preferred  (quar). 

Preferred  (account  accum   dividends) . 
Reynolds  Spring,  com.  (qu.)  (No.  1) 

Preferred  A  4  B  (quar.) 

8t.  Joseph  Lead  (quar.) 

Extra 

Quarterly 

Extra      

St.  Louis  Coke  4  Iron,  preferred  (quar.). 
Schulte  Retail  Stores,  com    (In  pref   -<ik 

Common  (payable  In  preferred  stock) 

Common  (payable  In  preferred  stork) 
Seaboard  Oil  4  Gas  (monthly) 

Monthly 

Sherwln  Williams  Co..  pref.  (quar.) 

lr  Consol  Oil  Corp..  com    (quar.) 

Preferred    (Q'iv  )        

Southern  Pipe  Line  (quar.) 

Spalding  (A    G.)  4  Bros..  1st  pref.  (qu  ) 

Second  pi  ef  lied    <>  iir  ) 
Standard  Milling,  common  (quar.) 

Preferred    (quar.) 

Standard  Oil  (Calif  )  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  com.  (quar.) 

Pr<-'  

Standard  Wholesale  Phosphate,  com... 

Stem  Bros..  r»r<-f    (quar.) 

.Studebaker  Corp..  common  (quar.) 

Preferred  (quar  ) 

Thompson  (John  R  )  Co.,  com    (mtbly.i 

Thomp8on-8tarrett  Co..  preferred 

Tlmken  Roller  Bearing  (quar.) 

Extra 

Truscon  Steel,  common  (quar.) 

ITef  erred  (quar .) 

ODrt.fit'wii!  rvprwriter.  com.  (quar.). 

Preferred    (quar.).. 

Union  Tan);  Car.  eoinmon  (quar 

xr  ) 
United  Cigar  Stores,  preferred  (quar.).. 

I    'lire*' 

United  Dyewood.  common  (quar.) 



Preform  

D.8.  Cast  Iron  Pipe 4  Kdy..  pref.  (qu.). 

Preferred  'Tiar  » 

.ypsum.  common  (quar.) 

(guar.) 

Realty  \  imp!  .  eon 

Preferred     (MM  I 

Unite.:  ■  I  Corp..  com.  (quar.). 

-red  (quar.) 

Vacuum  Oil  (quar  ) 

/.  Inc    (quar.) 
Van  Raaltc  Co  .  Inr    ('jiiar  ) 

oiitiily) 

Grane  Jul'  I  .  pet*    (quar  I 

quar). 
•  .  i)f  (qu  ) 

rp  .  pf    (qu  ) 

r  (quar.)  

Woolworth     1 

Woritilrnrton  Pump  A  Mach  .  pf    A  (qu.) 

IT'  ferr<  'I    11    <<|i|»r  ) 

Wright  Aeronaut 

Wrtgley  (Win  )  Jr   A  I  rnthly  ) 





■ 
Yellow  Cab  Mfg  .  elawi  H  (monthly)      . . 
Clans  II  ft 


Boots  Cloud. 
Days  Inclusive. 


n'Sc.  Sept. 
2 
62  4c  Sept. 

50c.  Sept. 


/in 

1    . 

50c. 

u 

50c. 
IK 

14 
3 
SI 
1H 

1    . 

$2 


Oct 
Sept. 
Sept. 
Aug. 

Sept. 

Sept 
9api 

Sept. 

Nov. 
Febll'24 
Sept.    1 
Sept 


$1  50  Sept. 
50c. 


75c 
75c. 
1U 
l*» 
5 

IH 
2H 
IK 

75c. 

75c. 
1  . 
IK 
IK 

IK 
Mi 
2 

hi  i4 
IK 
IK 
4 

SI 

SI 
IK 
1H 
IK 
37  He 
IK 

1      4 

n2 
50c 
IK 

25c 

25e 

.'5c 

>5e 

i$2 

"$2 

12 


Sept. 
Sept. 
Sept. 


I 

l 

l 
l 
l 
l 
l 
i 

.  i 
16 
31 

.  1 
1 


Sept. 
Sept. 

Sept. 

Oct. 

Sept 

nit 
Aug 

St  pi 
Sept 
Aug.  31 
sept.  29 
xv  31 
Sept. 29 
Sept. 15 
Aug.  20 
Aug.  2S 
Aug.  20 
Sept.  1 
Sept.  1 
sc-pt .  30 
'  lee  8 ; 
Sept.  1 
Aug.  20 
Sept.  11 
Sept.  1 
Aug.  31 
Oct. 
Oct. 
Nov 
Oct. 
Sept 
Sept . 20 
Dec.  20 
Hec  20 
Aug.  25 
Sept.  1 
I  Dec.  1 
Mr  124 


1 
1 
1 
1 
20 


3  I  -3c  Sept. 


3  1  3e 

IK 
50c. 


2 
IK 

■> 

IK 
IK 
50c 


Oct 

Sept.  1 
Aug.  31 
Aug  lfi 
Sept.  I 
Sept.  1 
sepi 

Aug.  31 
Aug.  31 
Sept.  15 
62  He  Sept.  15 
36c.  Sept.  15 

IK 
10 
2 

S2.5(i 
1    I     Sept. 
- 

4         Oct. 
75r 
25c 
3        Sept. 


Bolder* 

Holders 
Holders 

Holders 
Holders 

Holder* 

Holder* 

Holders 
Holders 
Holders 
Holders 
Boeder* 

Holders 
Bolder* 

Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'  ?  older* 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder" 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  9 
Sept.  9 
Dec.  9 
Dec.    9 


of  rec.  Aug.  rl5 
of  rec.  Aug  17  j 
of  rec.  Aug.  15  i 
of  rec.  Sept. 15a 
of  rec.  Aug  10  j 
of  rec.  Aug.  15a 

of  rec.  Sept.  15a 
of  rec    Aug    .'oa 
of  rec.  lag.  25 
of  rec.  Aug    21a 
of  rec.  Aug 
Jul) 
of  rec    Aug 
of  rec.  Aug 
of  rec.  Aug 
of  rec.  Aug 

of  rec.  Nov 
of rec.  Feb 
of  rec.  Aug.  18 
of  rec.  Aug. 
of  rec.  Aug 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug 
of  rec.  Aug 

Aug. 
July 
July 
Sept 
Aug. 

Aug 
Aug. 
Aug 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
Of  rec. 
Of  rec 
of  rec. 
of  rec. 


15a 
iia 
22a 
22a 
15a 
15a 
1 5a 

5a 


8 
24 
21 
14a 
15a 
15. 
1    ■ 

la 
25 
25 
20a 
20 

!?•? 
24a 
16a 


10a 

l  'a 

.  14a 

.  24a 

3 


of  rec.  Aug.  11 
of  rec.  Sept 
of  rec  ne" 
of  rec.  Sept 
of  rec.  Aug 
of  rec.  Aug 
of  rec.  Aug.  l'-a 
of  rec.  Aug.    9a 

to      Aug.  31 
of  rec.  Aug.  20a 
of  rec.  Sept  2<a 

Of  rec     Dec       'Ofl 

of  rec.  Aug.  15a 

of  rec.  Aug.    9a 

of  rec.  Aug.  21a 

of  rec.  Aug.  15 1 

of  rec.  Aug.    la 

of  rec.  Sept.  15a 

of  rec.  Sept.  15a 

of  rec. Sept  a"  14a 

of  rec.  Sept.  17a 

to      Set  t   20 

to      Sept.  20 

to      Dec    20 

to      Dec    20 


Holders  of  rec.  Aug. 
Holders  of  rec.  Nov 
Hold    of  rec    Feb    15 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug. 
Holders  of  rec    Aug 
Holder*  ol  rec    Auk 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec. 
Aug     17        to       Sept 
Holders  of  rec 
Holders  of  rec 
Holder"  of  ree 
■Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree    S<-|il 
Holders  of  rec 
Bolder!  of  ree.    tag 
Hold 

Holders  of  rec 
Hu  lies  •  <  re 
Holders  of  rec 
Holder-  of  n  i 
Holders  of  re* 
Holders  of  ree 
Holder 

16       to 
Sept     || 
Holders  of  re  ■ 
■  of  rec 
Aug.  30       to 
Aug.     7       to 
Holder 
>Boldi 
Holders  of  ri 

Hold' 

Aug.     8       to 

•.of  rec 
Bolder*  ol  ree 
Bolder*  "f  ree 
Bolder*  of  rec 

Bolder*  of  rec 
I  [older*  of  ree 

Holders  of  rev 
Aug     S 

Bepl    26      to 
''.      to 
to 
Dec    25  to  Jan 


Aug 
Aug 
i  Iv 
July 

Aug. 
Aug. 
Aug. 

Sept 
Aug. 


A  IC 
Aug. 

• 

Bepl 

Sept 
Bepl 

Sept 
Aug. 


Aug. 
Aug 

Bepl 

Nov 
I    I 


Jan  26  '24  InJun  31 
Aug 
BCDI 


15a 

15a 
•24.) 

15 

15 

15 
ia 
'a 

15 

18a 

IV) 

21a 
21a 
20 1 
15 
24 
24 
11 
20 
i  _-a 
10a 
101 
23a 
20 
20a 
20' 
5a 
21a 
la 
la 
7a 
"a 
30a 

'       ■! 

15 
15 

;.-.. 
la 
i 

80 

30 

'.a 
2"a 

3 

B 
31 

I 
lsa 

31 
IB 
15 
15 

20a 

15a 
31 

II 

.'I 


•  1  rom  unofficial  sources       t  The  New  York  Stock  Exchange  has  ruled  th 
will  .it  until  furlh'  I 

rul'-d  that  Moat  will  I"  ' 
dividend  on  till  not   until   furtl.' 

i  Transfer  book*  not  atO*Bd  fur  ltd*  dividend       rf  Correction       f  Payii).  • 

on   stork      o  Payable  In  scrip,     h  <  m  ■imnilll   "f  aotmmulated 
dividends       m  Payahl'  ck        n  Payable  In  Canadian  hi 

<     -h  Market  has  ruled  that  Imperial  Oil  be  not  quoted  cx-dlvld'-nd 
until  Hrp» 


Weekly     Return    of     New    York     City    Clearing     House 
Banks   and    Trust   Companies. 

The  following  shows  the  condition  of  the  New  York  Cit% 
Clearing  1 1  dux-  members  for  the  week  ending  Aug.  11.  The 
figures  for  the  separate  banks  an-  the  averages  of  the  daily 
results,  hi  the  eaae  Of  the  »;rand  totals,  we  also  show  the 
act  mil  figures  of  condition  at   the  end  of  the  week. 

NEW   YORK   WEEKLY   CLEARING    HOUSE   RETURNS. 
(Stated  in  thousands  of  dollars— that  U,  three  ciphers  |000j  omUied.) 


!    New 
Capital. 

Week  ending 

Aug.  II   1923     Natl, 


((000  omitted .) 


Slate 

Tr  Cos  .June  30 


Proftu.     Loans, 

Discount, 

June  30    Inrest- 
Juue  30     men/3, 
AC. 


Cash 

(n 
V'at^. 


Reserte 
tcith  i 
Uoal  | 

Deposi- 
tories. I 


Set 

Demand 

Deposits . 


Time 
Dt-     '  CVm 
posits,  i    la- 
rum. 


Members  of   Fc 
Bank  of  N   Y  A 

Trust    Co i 

Bk  of  Manhat'n 
Meoh  A  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Cbem  Nat  Bank 
Nat  Butch  A  Dr 
Aroer  Exch  Nat 
Nat  Bk  of  Com. | 
Pacific  Bank... I 
Chat  A  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park.  .1 
East  River  Nat 
First  National. 
Irvlng-Bk  ColTr 
Continental  Bk.l 
Chase  National.! 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat. 
Fifth  National.. 
Seaboard  Nat  . 
Coal  A  Iron  Nat 
Bankers  Trust  .1 
U  S  Mtge  A  Tr. 
Guaranty  Trust 
Fidel- Inter  Trust 
N  T  Trust  Co  .1 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Columbia  Bank. 
Equitable   Trust 


d.  Res. 

$ 

4.000 
10.000 
10.000 

5.500 
40.000 

4.500 
500 

5.000 
25.000 

1.000 
10.500 

5.000 

9.075 
10.000 

1.000 
10.000 
17.500; 

1,000 

20.000 

500 

600! 

1.000. 

1.200 

4,000 

1.500 
20.000 

3.000 
25.000 

2  rjOO 
10.000 

2.000 

5.000 

2.000 
23.000 


Bank. 
S 

12.017 

13.140 

16.843 

4.583 

51.526 

16,467 

141 

7.783 

38.374 

1.74v 

9.275 

21.394' 

12.368' 

23.444 

8031 

55.319' 

10.675, 

9541 

22,991 

2,439 

979 

1.627 

1.097 

7.174 

1.267 

23.155 

4.251 

18.290 

1.884 

3.927 

15.940 

2.020 

9.501 


Am  - ..' 

% 

61.840 

67.065 
482,610 

1 1 1 .702 

5.056 

S9.756 

.-in-.  -12 

144,706 
114.s7'.' 
170,707; 
157,729 

272.G07 

254,470 

7.504 

319.717 

23.0531 

9.71l| 

14,569i 

20.916 

80,551 ' 

265.641 
52,305 

343. 00S 
22.177 

146.893 
37.801 

l-;.  887 

33,427 
219.990 


Aterage 
J 
815 

4.554 

1.4U5 

4.521 

1,134 

59 

914 

772 

5,442 
255 

5.254 
780. 
336 
566 

4.019 
160| 

4.275 
634 
63S 
397 
218 
917 
368 

1,066 
847 

1.459 
369 
576 
576 
493 
574 

1,702 


Aaaraa* 

t 
5.944 
13.969 
19.205 

53  '►•J 
12,6681 
368, 
10.074' 
50,660 
5,188 
15,906 

20.494| 

15,7641 
1.518 

22.557J 

33.6571 
956! 

38.162 
2.743 
1.206 
1,862 
1.858 
9.902 
1.722 

29.681 
6,423 

37.00 

14. .521 
4.297 

12.372 
3.470 

25.8S6 


S 

45.090 

102.594 

142.675 

65.216 

•510.374 

93.205 

3.014 

74.797 

234.948 

21,955 

110.140 

99.332 

149.682 

11S.S77 

10.779 

168,583 

250.869 

5.800 

21.194 
8.719 
13.747 
14,803 
75,212 
12.906 

•233.543 
47.755 

•339.750 

18.205 

112.0&V 

31.485 

23.528 
•224.776 


Axeraoe 

* 

6.409 

19.142 

4.194 

2  BOO 

(>'■.. <4C>. 
5.971 

6.515 

13.117! 

1.421 

24.283 

2V.308 
5.388' 
2,778 

15.344 

389 

27.781 

"'877| 

15 

799 

2,264 

796 

24.541 

ijOM 

43,587 

1.545 

20.792 

1.880 

2.581 
21.45 


Aft 

t 


»7 

■'iia 

348 

285 

4,9*5 


6.057 
109 

7"i77 
60 

7,457 


1.0 


396 

248 

<• 

415 


o,  :::: 

I  = 


Total  of  arera(?«290.375431. 1754,316.799    49.644475, 1 40 c3. 520, 450 402. 59932.4W 

Totals,  actual  condition  Aug    114.306.655  49,302 487,638c3. 504. 892 400. Sli32  647 

Totals,  actual  condition  Aug.    44.352,398  46, 497491. 510c3. 571 .1 17407. 04fT32.453 

Totals,  actual  condition  July  284.343.7S2  47. 367503,633c3. 563.235404,24532,096 
State  Banks    Not  Members    of  Fed  I    Rca**C    Bank. 

Greenwich  Bank      1.000      2.247        17,600      1.460      1.S09  17.7fil  30     

Bowery    Bank  250         900  5.426  325  2.592      2,092'     

State  Bank 1     2,500     4.735       85.589     3,544      1,781         28488    54.400     


Total  Of  average:      3.750      7.883      10S.615      5,329      3.965         48,591    56.522 


Totals,  actual  co  ndltlon  Aug    11      10S.656      5,304      4,008  48.716  56.528 

Totals,  aaual  condition  Aug.    4      10S.791      5.467      4,302  49.299  56.463 

TotaN.  actual  condition  July  2S      109,518      6,386      3,928  49,563  56.597 
Trust    Compan  ies  Not  Members  of  Fed 'I    Kes'veBank. 

Till  .Guar  A  Tr    10.000    12.725       55.602      1.451      3.S75  35.256  1.694 

Lawyers  Tit  AT      6.000      5.308       26.218         911       1,671  16,510  613 


Total  of  areraaes    16.000    18.034       81.820      2.362      5,546 


51.766      2,037 


Totals,  aaual  condition  Aug    II        M.710      2,362      5.442  61,291       2.453 

Totals,  aeruo;  condition  Aug.    4       81  51.736 

Totals,  actual  co  ndition  July  28       82.920     2.339      5.703         53.563 


Gr"d  aggr.  arer  310.125457.093  4.507.234    57.3354S4.651  3,620.807  461.42S32.4W 

Comparison    wit  h  nrev    week . .   —  37.841  +  1.198— <S. 583  —59.666 —3.6 52^     +22 

Gr'd   aggr..  acf'/'cond'n    Aug    114.497.021    56.95S497.088  3.604.899  459.796  32.647 

Comparison    wit  h  prev    week .  .   — 15,594+2,616 — 1.382  —67.253—5.977    +194 


Gr'd  aggr. 

Gr-d  agar. 

Gr-d  aggr 

Or*d  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 


afl'/cond'n     \    g.    44.542.616  54.342  501.470 
aa'l  cond'n   July  i  >13.264 

aa'/cond'n   July  214.661.260  65.245513,072 

aef/ cond'n   July   144,621.968  56.416; 
act'l cond'n   June 

aa'/cond'n   June  304.740.150  56.550 


'..'465.773  32.453 
• 
:!.7I  l.3i  .2.198 

3.751.1  .52.010 

3.741..V-.s4Sfi.f,ufi3l.7S8 
:t.M.V4OO4S0.41S32.169 


Hob  lepoatti  deducted  from  net  demand  depoatt*  In  the  general  tota_ 

above  were  as  follow*:  Average  total  Aug.   11.  I  Aug     ll' 

29.000:  Jul  July  14' 

539,207,000.     BUI* payable. redlacounts,  acceptance*  and  other  liabilities,  averag* 
for  week  Aug    11,  $485,619  -  000;  July  28,  5410,405.000;  Jul 

il.oiO:  July  14,  8453.961.000.     Actual  total*  Aug    11,1  m:  Aug.  4, 

'68.000;  July  28,  5450.006.000;  July  21.  5420,093.000;  July  11.  $451,836,000. 

•  I  Deludes  depoatt*  In  foreign  branches  not  Included  In  total  footings  as  follows: 

National   City    Banl  000;    Banker*    rrual    Co  .    512.782.000:   Guaranty 

Co..  $69.  Hi  'I.    1  I  urn  <v  TruM   Co  .  6120.000;   Equitable  Trust  Co., 

$32,108        Balance*  carried  In  hanks  in  foreign  count  rv*  fur  men  dcposlte 

inal  (11.   hank.  $23.57:..  Banker*  Trusl  •  000:  Guaranty  Trust 

$120,000:    I'qultable   Trust   Co.. 
$2,756,000.     •    Del li  In  foreign   branches   not   Included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  lmth  the  averages  for  the  week  and  the  actual 
condil  ion  at  the  end  of  the  week  is  shown  in  the  following  two 
tabl 

STATEMENT  OF    RBSBRVE    POSITION   OF   CLEARING   HOUSE   B\NK8 
\\l)   TB  IPANIES 


Averages. 

Cash 
Res> 

f>  I'ltiK. 

Reseroe      1 

In                  Total 
Depositaries      Rr 

a 
Restrre 

Required. 

Surplus 
Reserve. 

1  eral 
Reaanre  bank 



$ 

$                      $ 

10.000 

!94.000 

■ 

$ 

l'l. 470 
S.7  ■ 
7  704.900 

$ 
5.403,530 
:,620 
1  43.100 

Total  Aug     1 1 
Total   Aug       1 

luly  21 

1 

■Vls'l 
7.918.000  600.119.000  508.037.000  501.385.230 

5,094,260 

2,770 

"I.S20 

6,651.770 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  la  the  reserve  required  0D  net  demand  deposits  In  the  case  of  State  banks 
and  tru^t  companies,  but  In  the  c.-ise  ol  member!  "t  tha  Federal  Reserve  Bank 
Im  hides  also  an  risjutred  on  net  time  dl  POatta,  which  was  as  follows: 

Aug    1 1 ,  $12,077,070:  Aug.  4.  $12,191,070;  July  28.  $12,336,060;  July  21.  $12,679,476 


Au(;.  IB  L923.] 


TIIK    CHRONICLE 


751) 


Members    Federal 
Rwerve  hanks 

Stale  banks* 

Trust  companies 

Total  Auk  11 

Total  Aug.  4.  _ 

Total  July  28 

Total  July  81 


Actual   Kltfuren. 


Cash 

Reserve 

In  Vault. 


6,804,000 
1 .862.000 


Rrxerve 

In 

Depositaries 


Total 
Hi  MTM. 


b 

lirsrrve 
Required. 


s  s 

487,6  90,410 

1,008,000  2,812,000      8.768.880 

142.000  7.704,000      7.6! 


7.666,000  197.088.000  604.744,000  184,122, 

7,846.000  601.470,000  600.816.000  -t'.':t.(i 0 

7,725.000  618,264,000  620,080,000  102,803,600 
7,797 ,0001618,072,000  620,860,000  49  1,609  i  60 


StlTpltM 

Reserve . 


10,977,690 
648,120 
100.360 


20.621,060 
16.224,370 
28.686.310 
22,26 


•  Not  members  of  K  ederal  lte.serve  Hank 

b  Tills  Is  the  rWOTVa  required  mi  net  clrmaiii!  deposits  In  the  case  of  State  banks 

and  trust  companies,  but  in  the  rase  of  memben  of  the  Federal  Reserve  Hank  includes 

also  amount  of  reserve  required  on  net  time  deposits,  which  wiut  its  follows:  Auk.  1 1 . 
S12.024.4S0;  Auk.  4.  812.211,200;  July  28,  812,127,850;  July  21,  S12.574.740. 


State   Banks  and   Trust   Companies   Not   in   Clearing 

House. — The  Stato  Banking  Department  reports  weekly 
figuros  showing  tho  condition  of  Stale  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING   HOUSE  STATEMENT. 

(Figures  Furnished  bg  Slate  Banking  Department.) 

Differences  from 
Aug.  11.  precious  week. 

Loans  and  Investments. $780,452,600     Dec.  $0,647,900 

Gold :...         3,366.300     Inc.  36.100 

Currency  and  bank  notes 19,440.700     Inc.        861.800 

Deposits  with  Federal  Reserve  Bank  of  New  York. .      63,094,000     Dec.    5.519,000 

Total  deposits 798,011.500     Dec.  19,835,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits    751,471,000     Dec.  20,137,300 

Reserve  on  deposits 116,932,900     Dec.    3,454,600 

Percentage  of  reserTe,  20.4%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cashlnvault ..•$27,442,800     16.32%         $58,458,200     14.44% 

Deposits  In  banks  and  trust  cos 8.999,600     05.36%  22.032,300     05  43% 

Total $36,442,400     21.68%  $80,490,500     19.87% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  lor  the 
State  banks  and  trust  companies  combined  on  Aug.  11  was  $63,094,000. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearng  Hous  are  as  folows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

April  21 

April  28. 


May 
May 
May  19 
May  26 
June 
June 


5 

12 


2 

9 

June   16 

June  23 

June  30 


July 
July 


July    21. 
July 

Aug. 
Aug. 


7 

14 


28 

4 

11 


Loans  and 
Investments. 


5.468 
5.400 
5.510 
5,463 
5.467 
5.462 
5.439 
5.42S 
5.417 
5,411 
5.455 
5.521 
5.467 
5.401 
5.350 
5.335 
5.287 


$ 

632.300 
114.300 
009.400 
426.500 
595.100 
,020.400 
.510.100 
.987.200 
776.500 
405,200 
,575.600 
531.400 
089.000 
.760.500 
244.500 
175.500 
686.600 


Demand 
Deposits. 


4.512 

4.509 

4.519 

4.490 

4.502 

4.507 

4.508 

4.506 

4.527 

4.511 

4,543 

4.614 

4,555 

4.52 

4.469 

4.452 

4,372 


S 

747.600 
913.200 
156.700 
698.500 
613.100 
081.100 
916.300 
144.700 
.000.900 
.280.800 
063.300 
315.200 
262.200 
.081.500 
997.600 
081,300 
278,000 


*  Total  Cash 
in  Vaults. 


80,217.400 
81.096.800 
81,002.800 
84,636,600 
80.913.000 
81.209.800 
81.562.100 
82.459.100 
81.749.900 
78.750.200 
80.871.000 
83.510.400 
85.305.800 
79.020.500 
78.711,400 
78.046.100 
80,142.000 


Reserve  in 
Depositaries 


608,409.400 
597,771.500 
605.754,400 
601.740,600 
604.685,100 
598,958.900 
601.438.200 
597.472.300 
607.842.900 
596.572.600 
606.940.200 
633.640.100 
608.094.400 
609.843.200 
588.988.700 
591.712.400 
578.776.900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
eluded  in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 
NON -MEMBERS 

Week  ending 
Aug.  11  1923. 


Net 
Capital.  Profits 


Nat  .bks .  J'ne30 
State  bksj'ne30 
Tt.  cos.  June  30 


Members  of 
Fed.    Res.    Bank. 

Battery  Park  Nat. 
W.R.  Grace*  Co. 


Total 


State  Banks  Not 

Bank  of  Wash. Hts 
Colonial  Bank 

Total 


Trust  Co.  Not 

Mech.TT.,Bayonne 


Total 


Grand  aggregate. 
Comparison  with 


Gr'd  aggr.,  Aug 
Gr'r  aggr.,  Jul  28 
Gr'd  aggr.,  Jmy  21 
Gr'd  aggr.,  July  14 


Loans 
Dis- 
counts 
Invest- 
ments, 
&c. 


$ 

1,500 
500 


2,000      2.675 


Membe 

200 
800 


1.000 

Membe 

500 


$ 

1.10S 
1,566 


rs  of  F 

366 
2.097 


2,463 

rs  of  F 

375 


500 


375 


3.500      5.515 
p  revlous  week  _  . 


3.500  5,515 

3.500  5. .15 

3.500  5.51 

3.500  5.515 


Average 
$ 

9.208 
8.072 


17.280 

ederal 

6.100 
19,950 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories . 


Average 
S 

164 
21 


185 

Reserv 

677 
2,454 


26,050      3,131 


ederal 

9.294 


9,294 


52,624 
—460 


350 


350 


3,666 
+  151 


53.084  3.515 

53.567  3,602 

54.545  3,606 

55.840  3,847 


Net  Net 

Demand    Time 


Average 
S 

1.229 
443 


1.672 

e  Bank 

323 
1,553 


1,876 


Reserve  Bank 


170 


170 


3.718 
+  365 


Nafl 
Bank 


De- 
posits. 


De-    J  Circu- 
posits.  .  lotion. 


Average  Average  Average 
8       18      18 

7.440  5251       

1,783      4,759 


9,223)      5.2S4 


5.387      1.315 
19.6S01 „ 


25,067      1,315 


3.405 


3.405 


a37.695    12,310 


+  451 


5,711 


5,711 


—35 


3,353  a37,244  12.345 

3,455  a37,813  12.206 

3,420  a37.860  12.484 

3,6171  a38,451'  13,215 


66 
196 
194 


•  United  States  deposits  deducted,  $184,000. 

Bil  s  PA/ible.  reliii)ii.<    i!j:).»jodj  ani  jtlur  llabllltisi   85)2,033 

Excess  reserve.  $152,200  Increase. 


Boston   Clearing  House  Weekly   Returns.       In   tin    fol 
[owing  we  fin-nisli  ;i   siiiiiin  I    ,  In     i!>  m      in    lli«'   Mo-.l.on 

I  tearing  Mouse  weekly  statement  for  a  series  of  week*: 

BOSTON   CLEARING    HOllHi;    M 


Capital 

Surplus  and  profits 

Loana,  dlBO'tl  A  Investments. 

i ikiiv  Muni  deposits,  tool.  0 ,8 

Due  to  banks      

Tlmrilrposlts      

I   Dlted  Stales  deposits 

Exohangn  for  Clearing  Home 

Due  from  other  Imnl.s 
Reserve  In  led     Res     Hunk 
Cash  In  bank  and  I'.  It    Hank 
Reserve   excess   In    bank    and 
Federal   Reserve  Hank.. 


Amc    is 

192:1 


$57 

so 

864 

608 

III 

127 

20 

20 

82 

88 

0 


$ 

800.000 
497.000 
009.000 
894,000 
668,000 
910.000 
730.000 
280.000 
925.0(10 
189.000 
.30 1. (Kill 


CtaWH  from 
prwioui  week. 


i  no 
1 1<  i 

llie 
Dee 
lire 
lue 

[no. 

I)cv 


i  inohanced 
Unchanged 

1  .'ISI    IHIII 

209.000 

8,187,000 

1 7.000 

888,000 

808  000 
1,981,000 
1,683.000 

27S.OOO 


A»t.    K 

1923. 


I 
57  .:kki 

862,1  is 

804,103 
108,476 

127.<>27 
2  I  .*!  IH 
19.672 
80.944 

69,872 

9,026 


Aug    I 
1023. 


IKHI  57 
0(H)     KO 

000  013 
ooo  109 

.000  i  _•? 
.IKK)  21 
.<HK)  22 
.IKK)  111 
.000  70 
.000        K 


ISS.ooolDcc.     l.SlS.OOOl      1.803.000      2,086.00* 


I 

:hk).ooo 

.497.000 
lilt. 000 
2.IH.0O0 
780.000 

127. (KM) 
620. IKK) 

400 .000 

S  10.000 
KHI  .000 
.870.000 


Philadelphia  Banks — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Aug.  11,  with  comparative  figures 
for    the    two    weeks    preceding,    is    given    below.      Reserve 

requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 

to  he  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vault-" 
is  not  a  pari  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal   Reserve  System   the  reserve  required   is 

10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.)_. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Aug.  11   1923. 


Member  of       Trust 
F.R. System  Companies 


Total. 


Aug.  4 
1923. 


July  28 
1923. 


$39,125,0 

106.021.0 

714.763.0 

24.990.0 

88.034,0 

116.737.0 

518,747,0 

53.614,0 

689,098,0 


54.181,0 

9,362.0 

63.543,0 

55,616.0 

7.927.0 


$5,000.0 
15.108.0 
44,368.0 

423.0 
42.0 

643,0 
27.622.0 

944.0 
29,209,0 

3,014,6 


1.461.0 

4,475,0 

4,247.0 

22S.0 


S44. 125.0 

121.129.0 

7S9. 131.0 

25.413.0 

88.076.0 

117.380.0 

546.369.0 

54.558,0 

718.307.0 

10.500.0 

3,014.0 

64.181.0 

10.823.0 

68.018.0 

69.863.0 

8,155.0 


$44,125.0 

121.129.0 

760.544.0 

27,596.0 

92,058.0 

117.398,0 

654.315  0 

55.340.0 

727,059.0 

10.915.0 

3.012.0 

66.495,0 

10.504,0 

70.011.0 

60.270.0 

0.741.0 


$44,125,0 

121.129,0 

765,895,0 

26.168.0 

92.626.0 

116.849,0 

558  409,0 

56,675,0 

731,833,0 

10.898.0 

3.141,0 

66,164.0 

10,755,0 

70,060,0 

60,780,0 

9,280.0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  ReserTe  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— Tho  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug.  15  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aug.  15  1923.  Ave.  8  1928.    Aug.  16  1922- 

Resources —                                                             S  $                          $ 

Gold  and  gold  certificates 173,175.384  171.308,477      195.829,006 

Gold  settlement  fund— F.  R.  Board 147,829,639  150.304.621         44,366,000 

Total  gold  held  bv  bank 321.005,023  321,613,099       240,195,000 

Gold  with  Federal  Reserve  Agent 636,526,770  636,612,070       862,831.009 

Gold  redemption  fund 8,538,340  8,987.540          7,614.000 

Total  gold  reserves 966,070.135  967.212.710  1,110.640.000 

Reserves  other  than  gold 20,469,064  22.474.093        35,228,000 

Total  reserves 986,539,199  989,686,803   1,145,868,000 

•Non-reserve  cash 8,966,362  7,843.421 

Bills  discounted: 

Secured  by  U.  S.  Govt.  obiigaUons...     146.794.092  172.663.192        21.852,000 

Allother- 48.830,816  50,208.783         19,073,000 

Bills  bought  In  open  market 31,910,237  37.002,569         26,835,000 

Total  bills  on  hand 227,535.147  259.874,545         67,760,000 

U.  S.  bonds  and  notes 3,983,750  2,973,750        42,303,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act)..     17,500.000 

Allother 1,665,000  3.650.000         94,839,000 

Total  earning  assets 233,183.897  266,498,295       222,402,000 

Bank  premises 12,725.448  12.725,440           9,262,000 

5' c  redemp.  fund  agst.  F.  R.  bank  notes.     799,000 

Uncollected  items 158,711,053  112.457.332      135,984,000 

All  other  resources 1.258,736  1,146.562           3,158,000 

Total  resources 1,401,384,697  1.390,357.856  1,517,473,000 

Liablli  Us— 

Capital  paid  in 29,341,700  29,336.900         27,664,000 

Surplus.. 59,799.523  59.799,523         60,197,000 

Deposits — 

Government 8,610,119  3.994.731           7,563,000 

Member  banks— Reserve  account 66S.701.105  690.236,185      682,552,000 

Allother 12,893,020  13.209.997           9,648,000 

Total 690.204.245  707,440.914       699,763.000 

F.  R.  notes  in  actual  circulation 496,944,384  504.061.502       613.645,000 

F.  R.  bank  notes  in  clrcu'n — net  liability     r-       13,499,000 

Deferred  availability  items 121,266,586  S6.07S.972         98,143.000 

All  other  liabilities 3,828.258  3.640.043           4,562.000 

Total  liabilities 1,401,384,697  1,390,357,856  1,517,473,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  now  liabilities  combined 83.1%  81.7%                87.2% 

Contingent  liability  on   bills   purchased 

for  foreign  correspondents 11.576.73S  11,468,800        18,993,659 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES 


— Major  James  F.  Case  leaves  on  Saturday,  Aug.  18,  for  Montevideo, 
where  he  will  take  up  his  duties  as  chief  consulting  engineer  for  Ulen  &  Co.. 
Inc.,  in  connection  with  hydro-electric  construction  works  in  South  America. 

— Grossman,  Lewis  &  Co.  of  Milwaukee  have  moved  their  offices  to  more 
commodious  quarters  on  the  ground  floor  of  the  Milwaukee  Athletic  Club 
Building  at  the  corner  of  Broadway  and  Mason  Streets 

— J.  R.  Kelly,  formerly  connected  with  the  bond  department  of  Goodbody 
&  Co.,  is  now  associated  with  Aemilius  Jarvis  &  Co.,  Inc.,  in  charge  of 
Canadian  public  utility  and  industrial  bonds. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

Th>  tag  is  the  return  issued  by  tl  rd  Thursday  afternoon,  Aug.  16.  and  showingjthe  condition 

of  the  tw<  Ive  1  sat  tin-  close  of  business  on  Wednesday.      In  the  first  table  we  present  the  results  for  th( 

as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  ind  with  those  of  the  eorrosponding  week  last  year. 

The  second  tabl<  and  liabilities  separately  for  each  of  the  twelve  banks.     The  Federal  Reserve  Ag 

le  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
ind  Federal  Reserve  banks.     The  R  Boarfe  comment  upon  the  return*  for  tltc  latest 

on  pag-    72  m  in  our  department  of  "Current  Events  and  1) 

COMBINED   KksotKCES    AND   LIABILITIES   OF  THE    FEDERAL   RESERVE   BaNKS    AT  THE   Cl.OSE   OF    BUSINESS    AUG.  15    1923. 


\.\ug.   15   1923    Auf.6  1923. 


Aug.  1  1923 


RESnCK, 

Gold  and  sold  certificates 

Gold  settlement  tund.  F.  R.  Board 

Total  sold  held  by  banks . 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


634.il 


'■'■4.114.000, 


344.561.000 
650.31S.000 


July  25  1923. '/ul»  18  1923.|ju/|/  II    1023    July    3     1923    June  27  19SS    Auii.  It  1922 


33J.2S9.000l 
602.477.000' 


341 
653 


3 

804.000; 

784^100 


340. 
658. 


* 

492.000 

617.000 


326 
661 


S 

.442.000 

593.000 

I- 


326 
691 


s 

.334.000 


3 
.406.286.000 
474.bfc2.OM 


Tota  gold  reserves 

Reserves  other  than  gold. 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations. 

Other  bills  discounted 

Bills  bought  In  open  market 


74.000  1.010. 923.000      994  imiO      988.035.0001 1 .017.763.000      789.948.1 

K>,012.000|2.048.062.000  3  -    152.131.000,2.047.787  .    135.01 1 .000  2.238. 89J.I 

-V0O0        61.701.000        86  60.539.000:       52.001.000        53.4S3.000        58.676.000        57.970.000         46,593,0 


SI. 000  3.112.636.000  3.109.666.000  3.113.551.000 
•     000        77.484.000        B4 .058.000        86.454.000 


3.099.720.000  3.100.379.000  3.087.703.000 
S3.702.OO01       76.769.000        79.2IVI.OOO 


3,1 10.744.OO0  3.0fc6.434, 
91.735.000       131.424. 


Total  bills  on  hand 

0.  8   bonds  and  uotcs 

U.  S.  certificates  of  Indebted^ 
Municipal   warrants 


.195.067.00;)  3. 190. 120.000  3.193.724.000  3.2  -      ;  .'2.000  3.177. 148. 000  8.160,903.000  3. 202. 479.0(H)  3,197,858.1 

7.000,       64  66.492.000        74.025.000         81.261.000        81.168.000        59.589.000         72 .030.0001  • 


380.560.000      397.209.000, 

1.000 

173.189.000      177.409.000, 


364.413.000 
,000 
'■•1.000      178.864.000 


408.488.000 

397.363.000 
183.121.000 


i  1.000 

-      21 .000 

-  vl.000 

20.'  10.000 


'I.OOOl 
186.284.000' 


3.OO01 
12.000 


'7.000 
2O4.225.0001 


257,045.000 
149.600.000 


989.0)  :  000 

2.000 

9,991.000 

10.000 


937.403.000 
85.0 ; 
11- 

10.000 


9SS.950.000  1,032.653.000  1.128   " 
92.015.000        94.2' 
5.940.000  7.027.000  4.6 


lo.ooo 


Total  earning  assets 1 

Bank  premises 

6%  redemp   rund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid   In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R   bank  notes  In  circulation — net  llab. 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R     note  IIhI  littles  combined 

Contingent  liability  on  bills  purchased 
lor  foreign  correspondents 


.064.4S9.Oo  7.000  1 

53.664. 000  53.42) 

M  193.1 

679.279.000  539. S77 

13.184.000  1 


26  ooo 


25.000 


8.000 

55.000 


532.0S3.0OO 

202.973.000 

285.644.000 

9.000 


.000  1.033.697.000  1.0S6. 915.000  1.133.916.000  1.223.477  .OO0  1.1 14.2l9.OtX) 
53.360.000!       53.309.000.       53.203.000        52.657.000        52.330.OO0        52.. 

193.000  193.0001  193  193.000  10)  193.000 

674.936.000      655.97'  J  583.917.000 

2.000        12.987.000        13.031.0o  7.000        12.932.000        12.394.000 


5.076,743,000  4.951.537.000  4.9S8. 141.000  4,952.762.000  5.092,961.000  5,113.915.000  5.164,461.000 


109.S86.000' 
9.000 
30.0 

"  io.ooo 
21,682.000 


109.1  73  ooo 

218. 369.0O0J 
21.935.000; 

.860.022.000  1 
22.S34.000, 


109.497.000 

'.OOOl 

i.000 

1 .000  1 

23.463.000. 


109.629.000 

21 S. 369. 000 

r  84,000 

,839.262.000 
-1.000 


1.902.430.000 

2. 231.  SI  5. 000 

1.550,000i 

594. 033 .000! 

o.ooo 


1.904.791.000  1 
•8.000  2 
1. 571. ooo 
J. 000 
18.506.000 


1.000  1 
i  '.000  2 
1.556  .OOO1 
508.543.000 
17.896.000 


,896.567.000 

194.871.000 

1.608.000 

513.767.000 

17.951.000 


5,076.743.000  4.951.537.000  4.988.141.000:4,952.762.000 

76.10% 

78.2% 

34.944.000 


77.3% 
33.244,000 


75.38% 

77.3% 

33.136,000 


DU  ribution  by  Maturfxies — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  V.  S   certlf    itl  Indebtedness. 

1-15  days  muuliipal  warrants 

16-30  days  ollls  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  V    S   rertlf   of  Indebtedness. 

16-30  days  municipal  warrants 

81-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

81-60  days  V    S   rertlf   of  Indebtedness. 

81-60  days  municipal  wiirrants 

61-90  days  bills  bought  In  open  market. 

•  1-90  days  bills  discounted 

61-90  days  U    S    certlf    of  Indebtedness. 

61-90  days  munl-lpal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf   of  Indebtedness 

Over  90  days  municipal  warrants 


Ftdtta   Rttertt  Note* — 

Outstanding 

Held  by  banks 


53,421,000 

521.433.000 

2,071,000 

29.705^666 
66,354,000 


50,557,000 
108,867,000 

2.197.000 


36,613,000 

78.476.000 


2,893.000 

706,000 
30,000 


51.2SO.0O0 

538.727.000 

3.962.000 

33.1 42.666 
63.521.000 


49.944.000 

10S.264.OO0 

2.100.000 


75.25% 

77.3% 

33,133.000 


39.417.000 

82.177.000 

27.000 

"3.626.666 

30.413.000 

1.196.000 

10.000 


56.346.000 

528,303.000 

5.111.000 

32 .1*23.666 
57.073.000 


47.367.000 

95.014.000 

3.480.000 


109.714.000 

).000 

34.432.000 

1.8S3.644.000  1 

24.445.000 


109.621.000 
'.000 

1",  77S.OOOI 
909.006.000  1 

24,938 


1.942.521,000  1 

2.216.994.000  2 
.000 
586.567.000 


17.500,000 


22.000 
365,149.000 

1.471.000 

552.512.000 

17.071.000 


5,092.961.000 

74.5% 

76.5% 

35,848.000 


44.271.000 
87,339,000 


2.523.000 

38.708.000 

1.400. 000 

10.000 


3  S 

53.114.000  62.631.000 

484.677.000  529.156.000 

7.900.000  2.023,000 


27.600.000 
58.725.000 


38.337.000 

91.93S.000 

1.376.000 


55.535.000 

85.073.000 

16.000 

s.666 

40.12 
1.976  .0O0 
10.000 


29.127.000 

59.201.000 

27.000 

~83~.624~.666 

90.400.000 
2.4O0.0O0 


5.113.915.000 

73.6% 

75.4% 

33.618.000 


54.868,000 

85.548.000 


2.S71.OO0 

41.524.000 

1.490.000 

10.000 


69.756.000 

573.106.000 

2.040.000 

16.000 

32.907.000 

58.745.000 


44.257.000 
88.77S.000 


931.762 


5.037.502.000 


,000 


109.427.000 
218469.000 

43.952.000 

.867.650.000 

24.997.000 


.020.711.000 

43.296.000 

6.640.000 

593,930.000 

16.651.000 


4.879.086.000 


105.983.000 
215.398.000 

32. 9.VS.000 

.790.260.000 

23.770,000 


1.618 

562.198 

16.4S7 


000  I 
000  2 
000 

ooo 

ooo 


,936.599.000  1.846.965.000 
,226.954.000  2.142.2X8.004) 


5.164.461.000 

72.6% 

74.4% 

33.613,000 


1.548.000 

525.165.000 

19.440.000 


5.037.502.0O0 

74.6% 

76.9% 

33.539.000 


34.043.000 

BO.870.000 

1.711.000 

~~5.32V.666 

44.870.000 

3.276.000 

10.000 


76.892.01VJ 

653.563.000 

310.000 

15.000 

39.764.000 

61.230.000 


46.706.000 

90.413.000 


31.429.000 

79, 730  .(KM) 

544.000 

~  ~4~.i~a~.66o 

44.903.000 

4. 103.000 

10.000 


77  785.000 
624.5S6.OO0 
2 1.529  .(MM) 
40.000 
47.013.000 
50.282.000 

15.666 
36.9O6.000 
83.480.000 


58.130.000 

488.613.000 

21.709.000 


4.879,086.000 

76.9% 

80.2% 

29.865.000 


37.723.000 

61.403.000 

177.000 

"  ~4 .798.666 
49.2  i . 
5.112.000 


36.063.000 

181.367.000 

2.400. 000 

~23~.b83~000 
42.787.000 
36.169.000 

2.000 
46. 462.000 
70.655.000 
I  I  ..24,000 

4.000 
39.178,000 
56.242.000 
34,284.000 

3.000 

4.814.000 

31.4.44.000 

198.167.000 


738.000  2.676.199.000  2.673.158.OO0  2.680.126,000  2.701.909 .0001 2. 693. 746 .000  2.687,572.000  2.665.141.000  2.590.069.000 


.ooo      451.841.000,     485. 429.000]     485.265.000  >.597.000|     406.6 


2.231.815.000  2.224. 35S.0002. 187.729.000  2.194.871.000  32316.994.000  32Hft.14B.0O0  2.2S2.054.0UH 


In  actual  circulation 

Amount  chargeable  to  Fed   Res   Agent  3.'  11.000 

s55. 674.000      855.629.000!     8fl9.072.000i     - 


In  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks.. 

How  Reeurta — 

By  gold  and  gold  certificates 

By  etlglbli  

tnpilon  r.jrui       

With  Federal  Reserve  Board 


Total 


84.000 


43S.1S7.IMMI       447.766.000 


2. 226. 954  .(MV) 


"■.5.IMK) 


852.692. DIM)      BS4.ftia.000      846  - 


2.'  34,738.0001  1.158.000  3.680.126.000  2.701.909,000  2.693.746.000  2.687.572.OO0  2.665. 1 41. (MM) 


000      320.1  '.(KMJ 

11  1, 772. ooo      114.013.000      117.362.000 

70  DIM)    I. ',10.371.000 


320..  '  29.000 

■ 
122  .2. ooo 


320.  I 

111.569. 1 

l.fllft. 789.000  1.61 


320.429.IMMl 

B30.I3O.UO0 

1  I  8.451  .(MM) 

OOO   I    59H.131  .OOO 


2.142.303.000 


411.0 
44  2.0 


2. 590.069. 000 


416.522.000 
35 1. 176.000 

130.541.000 
I. (."I. 840. 000 

2.590.069,000 


512.927.000 


126.000  2.701.91  i  I  I.immi 

Eligible  |>.  948.598.000      996.047.000  1 .079.950.0(8)'     938.477.000 

•  Not  shown  separately  prior  to  Jan    19! 
WEEKLY  STAI  HI'  M  Ol    "I  sol    U(  I  I    IND  I  I  Mill  I  I  II  s  <>l    I    \(  II  ()l    Till     12  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF   BUSINESS  AUG.   15  1023 

IXllliU 


Tiro  rt/idwi 

Ftderal  Retertx  Bant  of — 


Boston  PhUa. 


(Tie—land    Richmond    Atlanta. 


Gold  atii)  gold  rertlfli 

■ 


Chicaoo.  'St.  LovU.  Mtnneap 


I  3  I  S  3 

0.0     41.41 


$ 


3 


3 


San  Fran. 


3 


roui. 


.19,0 


To' 

■ 
Gold  redemption  fund 


Total  gold  ri 

i,  E.ild. 


i  reserves . . 
■    • 
DIN. 

ign'ns 

Blll«  boujrbi  in  oi».n  mmrkt 1 




Total  earnlnr 


11.771.0 


■ 


D 


0 
0 


I  III  II 


■•81,0 


0        1.314.0 


■ 
1,64  14  0 


1.0 


■ 


51.04:; 


■ 


• 


1,30.0      I  I 


.     7U2.0 


11,120.0 


49.900.0 


74.186.0 


087.0 

42o 
173 


974.. 
84 
4.974.0 
20.0 


1.064.489,0 


a  i ...  i.s  1923.] 
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RKSOURfKS  (Concluded)  — 
Two  ciphers  ((H))  omitted. 

Bank  premise «   

6%     redemption    fund    against 

i'.  it    liank  notes 

Uncollected  it i-uiM       

All  other  reeouroae 

Total  roeo  irotf        

ULITIB3. 

Capital  paid  111 

Surplus.. 

Deposits:  Government 

tnber  i«nk — reserve  toot  . 
r  depoeiu  

Total  deposlte 

t.  it.  notes  in  actual  circulation. . 
F.  R.  bunk  Uotea  111  circulation — 

net  nubility 

Deferred  Aviillnlilllty  Items 

All  other  liabilities 


Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
itul  !•'.  It.  note  liabilities  com- 
bined, per  eeiit 

Contingent  liability  on  bills  pur- 
chased tor  foreign  corrcspond'ts 


Botton 


I 

1,434.1 


ISO 


137.428.0 


s.l  It) 

1. 1.... 

230 

I2«, llfl, 


62.405 

771'. 


SI 


NeiB    York. 


12.726.0 


L88.7I I ,n 
1,401, 

100.0 

.01  ,0 

,803,0 
106.945.0 


121.266,0 
3,028.0 


I'hlla. 


Cleveland 


I 


320, 


1.101 


83  1 
11,677.0 


I)  827 

18.438 
■66 

121.167 
218.002 


1,426 


Richmond 


% 


886,0 
603.720.0 

i 
162.148.0 


04,560.0 
1.615,0 


8 
2  617.0 


I 


126,527.0  50 


75.2 


3.578.0 


1,030.0 

207.079  i! 


50  J 
1,728,0 


Atlanta. 


t 


■  •     [4,0 


Chicago. 


* 

8,715,0 

00,617,0 


8,942.0 

1,966,0 

51,003,0  281.424,0 

0      1.138,0 


St.  hauls 


Mlnntap. 


16.166.0 


132,203.0  107. 'i7o.li 


16,001.0 
1,000.0 


1,078,0 
1,818  0 


1,080.0 


177.0 

1.087.0 

■lu.o 
71.506,0 


34,206.0 
1,104.0 


8 


I  806  0 

7.473.0 

■II  1,0 


H  ,n    '  Up 


% 


I  1,0 


I 


Dallas.     Sanrran. 


t  » 

1,047,0      3,817.0 

1,0      8.700,0 

4,101 

I    180,0       2,808.0 

i  no 


Taut 


t 

670 

l.l  : 

109 

30.038,0 
710.0 

21  I 


I 


24,8  D  0 
2,052.0 


41,600.0 


215,016,0  812,261,0  103,087,0  130  5]  '  0  If* 


1,660,0 

594,033.0 

18,660,0 


71.6 
1,868,0 


83.1 
4,606,0 


69  a 

i)1     1.120.1)1     1,426,0 


UK. 7. 


60  1 
1.10.1.0 


7«;  n 
2,862.0 


77 ..; 
33.244,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.    15  1923. 


Federal  Reserve  Agent  at — 


Resources  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Rescrvo  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund.. 

Gold  Fund — Federal  Reserve  Board - 

Eligible  paper/Amount  required 

\  Excess  amount,  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  BanklEllglble  paper 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston. 


- 
85,050 

212,7:!.") 


35,300 

11,798 

148,000 

47,037 
16.613 


587.133 


327,785 
105,008 


04,250 


5S7.133 


242,735 
19,326 


223,409 


New  York    Phlla. 


313,260 
745,446 


S 

51,020 

236,440 


2:15.531       7,000 

15.172 

371,000  1  ! 

108,919    07.  188 

99,573      5.855 


1.903,725 


1,058,706 

030,527 
208,492 


1.903,725 


745,440 
248,501 


490.945 


530,373 


288.009 

168,561 

73.743 


530.373 


236,449 
17.457 


218,992 


Cleve. 


I 

32.220 
264,221 

S.S05 

15.02S 

185,000 

54,788 

40,002 


000,061 


296,441 

209,433 
94,790 


600.664 


264.221 
24,546 


239,675 


Rlchm'd 


S 

22.370 
87,517 


3.053 
27.71)5 
56,069 
11,354 


Atlanta 


208,758 


109,887 
31,448 
67,423 


208,758 


87,517 
8,064 


79.453 


s 
76,507 

137.02  1 

2,100 

1.102 

94,000 

37,422 

13,312 


365,75; 


214,521 

100,502 

50,734 


365,757 


137,924 
5,721 


132,203 


Chicago. 


t 
112,300 
102.477 


10.505 

371.014 

80.268 

30,028 


1.077.182 


574,777 
382,209 
120,190 


1,077,182 


462,477 
54,507 


407,970 


St.  L. 


S 

24,800 

11,880 
3,378 

34,500 
39. 595 
12,872 


210,458 


114,238 
49,753 

52,407 


216.458 


89,348 
16,827 


72,521 


Minn.   K.Cily 


S 

12.785 
59,795 

13.052 

1,077 

21,000 

24.000 

5,401 


137,776 


72,580 
35,729 
29.467 


137,776 


59,795 
4.982 


54,813 


S 

29.913 

60,400 


2.580 

27,544 
11,147 


180,040 


99.403 
41,940 
38,691 


180.040 


69.490 
8,901 


60,589 


Dallas 


San  Fr. 


% 

20.244     70.800 
38,350250.980 

6,401 

2,649     13.573 

6.500  200,330 

23,740    37,083 

22.973    50,375 


119,917 


623,147 


58,594  321,786 
14,010  213,903 
46,713    87,458 


119,917  623,147 

38,350!250.986 
3,965    40,126 


34,385210, 860 


Total. 


% 
2,049 

2,684.73s 

320,429 

114,772 

1,644,618 

606,010 

329,405 


6,550,930 


3,530,787 

2,079,719 

934,424 


6,550.930 

2,684,738 
452.92:: 


2.231,81; 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  771  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  ''Current  Events  and  Discussions,"  on  page  727. 

1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  Aug.  8  1923.     Three  ciphers  (600)  omitted. 


Federal  Reserve  District. 


Boston 


New  York 


Phlla. 


Cleveland  Richmond 


Atlanta 


Chicago 


St.  Louis  Minneap 


Kan.  City 


Dallas 


Sun  Fran 


Total 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

TJ.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

TJ.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness. 
Other  bonds,  stocks  and  securities- 
Total  loans  &  disc'ts  &  investm'ts 
Reserve  balance  with  F.  R.  bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 


43 
s 

12.503 
244.539 
625.687 


111 
S 

78.305 
1.482.217 
2,482.004 


50 

$ 

18,251 

272,131 

355,555 


S 

29,212 
399,467 
700,101 


77 
S 

9.158 
120.633 
328,379 


39 

S 

7.797 

62.575 

328.635 


106 

8 

35,420 

576.553 

,140.787 


36 

8 

11,799 

137,568 

309,427 


28 
S 

4,437 

42,371 

185,050 


76 
S 

6,760 

78,920 

361,912 


52 
I 

3.891 
60.196 

198,168 


66 
$ 

12,593 
186,049 
797,042 


771 

S 

230,126 

3,653.219 

7,812,747 


882.729 

12.541 

79.507 

5.065 

29,506 

2.944 

168,656 


4,042,526 
48,190 

472,850 
29,053 

485,137 
21,276 

740,067 


645,937 

10,998 

44,144 

3,462 

52,851 

5,937 

183.202 


1.128,780 

48,052 

116,843 

5,499 

57,935 

7,298 

297,491 


458.170 
30,335 
32,368 

4,120 
11,385 

2,323 
52,355 


399,007 

14,326 

14,384 

1,769 

5,895 

7,003 

40,185 


1,752.760 
24.670 
96.099 
12.406 

126,042 
20.426 

344,929 


458,794 
15,325 
23,517 

9,350 
21.255 

9,242 
82.028 


1, ISO, 948 

82.817 

19.701 

S00.461 

267.991 

22,080 


8.771 
26.062 


5,839.099 

619,993 

90,343 

4,540,882 

888,515 

42,799 


154,864 
42.982 


946.531 

69,665 

17,000 

701,326 

102,973 

13,398 


21,476 
16,192 


1,661,898 

110,668 

32,679 

922.103 

583,591 

•      8,473 


25,372 
22,256 


591.056 

33,681 

13,732 

325,731 

151,950 

6,100 


18,597 
17,891 


482,569 
32,793 

9.765 
272.720 
177.869 

6.892 


3.068 
12,143 


2,377,332 

202,906 

55,277 

1,484,717 

781.817 

19,150 


16,337 
27,941 


619.511 
41,556 

7,840 
345,910 
190,633 

5,228 


9,943 
18,927 


231,858 
8,636 

11,756 
1,215 

28.76S 
2,546 

28,472 


313,251 

22,681 

6,412 

191,344 

86,707 

3.543 


2,100 
5,628 


447,592 
11,416 
52,354 

4,814 
22,126 

5,619 
60,489 


252,256 
20,711 
14,154 

2,222 
13,132 

4,045 
10,927 


995,684 
31,995 

102,213 
13,085 
38,565 
14,584 

148,631 


11,696.092 

277,195 

1.060,189 

92,060 

892,697 

103.243 

2,157,442 


604,410 

47,609 

12.625 

443,464 

133,700 

1,876 


8,103 
17,021 


317,456 

21,464 

8,501 

205,766 

74,949 

3,901 


3.831 
10,384 


1,344,757 

97,060 

21,048 

730,892 

531,184 

13,824 


19,609 
25,684 


16,278,818 

1,382,893 

294,923 

10,965,316 

3,971,879 

147,264 


890,071 
243,111 


2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Thru  ciphers  (000)  omitted. 


New  York  City. 


Aug.  8.  I   Aug.  1. 


City  of  Chicago.    'AH  F.  R.  Bank  Cities 


Aug.  8.  I  Aug.  I.  I    Aug.  8.    I    Aub.l. 


F.  R.  Branch  Cities.  Other  Selected  Cities. 


Total. 


Aug. 8.  I   Aug.  I.      Aug.  8.  i  -4«i7.1.    Aug.  8  '23.  Aug.  1  '23.  Aug.  9  "22 


Number  of  reporting  banks 66l  66 

Loans  and  discounts,  gross:  S  S 

Secured  by  U.S.  Govt,  obligations       69.732J      70,226 

Secured  by  stocks  and  bonds 1,304,1991,378,013 

All  other  loans  and  discounts 2,166,924  2,158,884 


49  49, 

t  9 

27,150  26,211' 

433,083  435,385 

670,882  667.105 


258  258 

S  S 

151,150  151,170 

2,564.985  2.640.299 

4,827,091  4,810.030 


205  205| 

S  8 

41,326  41.461; 

579.203  583.1421 


308 
S 
37,650; 
509,031' 


308 
S 

38,215 
488,361 


1,612,681  1,611.969  1,372,9751,375,153 


771 
S 

230,126 
3,053,219 
7,812,747 


771 

S 

230,846' 

3,711,802 

7,797,152 


792 
S 

261,941 
3,491,676 
7,039,621 


Total  loans  and  discounts 

U.  S.  pre-war  bonds..! 

U.  8.  Liberty  bonds. 

U.  8.  Treasury  bonds 

U.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.. 
'  Other  bonds,  stocks  and  securities.. 


3,540,855  3,607,123 


37.429 
406,595 

19,836 
450.913 

18.404 
534,720, 


37,429 
407.149 

20,011 
457,549 

20.790 
531,996 


,131,1151 

4.074, 

38,835! 

5.362; 

69.392 

6,640 

167,508 


128.701,  7,543,226  7,601,499 


4.049 

38.163 

5,212, 

68.9S9, 

6,788 

175.80S' 


95,457 
640.783 

47,715 
656,156 

47,230 
1,147,549 


95,657 
642,172 

48,010 
662.728 

49,929 
,157,478 


2,233.210  2,236.572  1,919,6561,901,729  11,696.09211,739,80010,793,238 


76,9971 
251,949 

23.706i 
148,059| 

36,290, 
588.613 


76.089| 
254,535 

23.602, 
148.085' 

36.049, 
590.616; 


104,741 

167.457 
20,639 
88,382 
19.723; 

421,280! 


104, S94 

166,767; 

20.760, 

89.973! 

17.758 

425,039 


277,1951 
1,060.189] 
92.0601 

892,597! 

103.243 
2,157,442; 


276.640  [ 

1,003.474  >\, 335,070 
9'?  372 
900!7S6| "  "685.197 
013.730   225,146 

2,173,133  2,294,084 


Total  loans  &  disc'ts  &  lnvest'ts.  5,008,752  5.0S2, 047 
Reserve  balance  with  F.  R.  Bank..i    574,488i    602,277 

Cash  in  vault |      73.731       61.54S 

Net  demand  deposits ..4,063.530  4,154,545 


Time  deposits 

Government  deposits .  _ 

Bills  payable  and  rediscounts  with 

F.  R.  Bank: 

Secured  by  U.  S.  Govt.  obllgaUons 

All  other 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent I 


604,950 
39,634 


129.0611 
34,464 


617,579 
39,634 


103,871 
40,577 


,422,926  1 
141.052 
30.003 
991.001 
365.333 
S.01S, 


6,842, 
17,498 


427,71010.178.116  10,257,473 
135.293  987.311  1,001,908 
28.517  152.645  135.648 
995.706  7,415.499  7,521,333 
367.7SS  1,934,603  l,948,456ll 
S.010    97,404    97,108 


3.3' 


2.8 


1.7 


6,19 

10.59S 


1.2 


186.974: 
154.5151 


3.4 


165,520 
150,121 


3.1 


.358,824 
232.252 

62,760 
,908,913 
,181,853 

35.0S7 


3,365.54S2,741,87S2.720.92016,27S.S1S  16.349.941  15.332,735 

233.920  163,330  159.997  1.3S2.S93  1.305.825  1.351.778 

58,672   79.51S   77.515   294.923   271.835   276,150 

1.919.041  1.642.9041,639,150  10,965,310  11,079,524  10.979.835 


1.175.101 
35.144 


60,644 
43,335 


3.1! 


72.388 
43,372 


3.4 


855.423, 
14,773 


44,453 
45,261 


848,546  3,971.879  3.972.103  3.569,485 


3.31 


14.7SS 

40.0341 
44,358 


3.1 


147.264 


292.071 
243,111 


147,040       19S.871 


3.3' 


277,942 
237.851, 


3.2' 


41,877 
62.882 


0  7 


a  Includes  Victory  notes. 
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WaU  8*9*,  Friday  Night,  Aug.  17  1023. 

Railroad  and  Miscellaneous  Stocks. —  The  reiiew  of  the 
V  given  it  on  pagt     755. 

TRANSACTIONS    AT    TIIK    NEW     YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY   AND    YEARLY. 


War*  ending 
A.g.    17   1923. 

Stocks. 

Railroad. 

AC 

Bonds. 

Stale.  Mm. 

and  Foreign 

Bonds. 

V.  s. 
Bonds. 

Sharet. 

Par  Valve. 

151.280 
321 

534.1  Hi 

i.lOO 

120 

$14,300,000 
30.400.000 
51.900.000 

61. 100.000 

57.3nn.nnn 

$1.7 
4.177.000 
4.149.000 
4.906.000 
3.855.500 
4.685.000 

$394,000 
1 .320.000 
1.517.000 
1.676.000 
1.081.500 
1.005.000 

1  4<iS.950 

Ti|Mr1*jr 

1.522.550 

\\  edncsday 

Thnrsrt»y 

1,067.240 

915.750 

Friday 

60S.400,     60.000.000 

3.361.000 

Total 

.  i.277 

■10.000 

S23.500.500 

S8.0OS.fiOO 

$9,815,990 

Sales  at 

Kev   York  Stock 

Exchange. 

Week  ending  Aug.  17. 

Jan.  1  to  Aug.  17. 

1923. 

1922. 

1923. 

1922. 

stocks—  No.  shares... 

2.823.277 
$275,000,000 

3.340.295 

*■■  ;  Ma.non 

155.945.483 
$13,631,000,000 

S497. 686.725 

293.603.700 

1.008.390.700 

160.1 
S14.123.349.3S9 

Bonds. 

Gorernment   bonds 

Slate,  mun..  Ac.,  bds. 
RR.  and  misc.  bonds.. 

$9,815,990    $18,275,800 

6.993.500         8.398.500 

23.500.500      36.569.000 

$1,155,370,702 

392.509.500 

1.353.494.850 

Total  bonds 

S40.309.990 

S63.243.300 

$1,799,681,125 

$2.901 .3S4.052 

DAILY   TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
A   g.  17    1923. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

M  onday      

2.621 
6.037 
8.587 
7.536 
9.313 
6.840 

8.500 
15.350 
11.100 
20.150 
18.250 
17.000 

1.277 
4.062 
4.282 
4.77S 
4.836 
3.392 

105.000 
7,300 
8.500 

23.800 
3.000 

10.800 

209 
1,387 

730 

901 
1.126 

518 

1.000 
28.500 

Tuesday 

11.300 

Wednesday 

Thursday 

Friday 

19.600 
4.000 
3.000 

Total.. 

40.934 

90.350 

22,627 

$158,400 

4.871 

$67,400 

Prev.  week  revised 

42.527 

72,300 

19.783 

754,450 

2.626 

57.400 

PaUg  Record  of  U.  S.  Bond  Prices 


First    l.lln:it>    Luul.  \S±iM 

84%  bonds  of  1932-47.. <  Low 
(First  3  4s)  (Clos- 

Total  sales  in  $1,000  units 

Converted  4%  bonds  of   [Hlgr 

1932-47  (Fh-Bl  4e) 'I-ow 

|  do* 
Total  sales  in  $1,000  units. . 

Converted    44%    bonds fHIg' 
of  1932-47  (First  4  4s)JLow 
(Cloe* 
Total  sales  in  $1,000  units. . 

Second  Converted  44r 

bond."  of  1932-47  (Fl-  !•  I-ou 

Second  4  4s) [Clo» 

Total  sales  in  $1,000  units. 
Second    Liberty   Loan  HlRl 

«       bondsof  192742 Low 

(Second  4s) Clos. 

Total  sales  in  Sl.ooo  units. 

Converted    44c;    bond-  Hit:' 
of  1927-42  (Second      (Low 

4  4»>  (ClCRi 

Total  salts  in  $1 .000  units. . 
Third   Liberty  Loan 

44%  bondsof  1928 J  Low 

(Third  4  4a)  (Clo» 

Total  sales  in  $1 .000  units. 
Fourth   Libert;    Loan         jllld 
44^  bond' of  1933  -3S..J  Low 
rib  4  4») 
Total  sales  in  S 1 .000  uni" 
Treasury  Hlgi 

44*.   1947-52 Low 

Clow 
Total  sales  in  $1 .000  units 


Attf.ll 

Aug.  13 

Aug.  14 

Aug.  15 

Aug.  16 

100'u 

100   i 

100  :; 

100»M 

100'u 

100'u 

100'n 

100'n 

100'u 

100<u 

190'.: 

100'ij 

100'u 

100«ji 

100'u 

3 

438 

148 

366 

342 





98»n 

98*» 







98*ii 

30 

98*ii 



98«n 

98»n 

98»n 

98»iV 

B8*a 

98<ii 

98  «n 

98'ii 

98'it 

98*n 

98 '» 

98 «« 

98'u 

98'u 

5 

72 

37 

69 

15 



98*n 

98»iY 

98«m 

o¥«iY 



98«« 

98  «u 

98*ii 

98<n 



98«jj 

98»« 

98'u 

98'u 

1 

2 

2 

1 

9S'.,  | 

Wm 

98>ti 

98*ii 

98*ii 

•ts>„ 

98*k 

98*i« 

98*» 

98*ii 

98'n 

98*ij 

B8*a 

98*ii 

152 

241 

154 

323 

136 

99 

98"»j 

985*n 

98»*n 

98"« 

98»*ai 

98*  «m 

98»» 

98"  M 

98"« 

98».i 

98»it 

98»l» 

98"n 

537 

230 

157 

196 

215 

9S'«ai 

98">» 

B8"aj 

98*ii 

■ 

98'.i 

98*it 

98'u 

98*jj 

98*« 

98*u 

143 

425 

276 

640 

154 

B0**a 

99  "it 

99"n 

B0U  . 

B9H  . 

99'*u 

!''.!-    ■ 

99'»u 

99"n 

99"u 

30 

4b 

722 

15 

14 

Aug.  17 


100**1 

100'u 

100'u 

1.277 


98">u 

98*ii 

98'u 

43 


- .     The  above  table  includes  only  Bales  of  coupon 
bond*.    Traii-a<tions  in  registered  bonds  were: 

II    lst34» 100        to  100>u  I   18  3d  44s 98"u  to  '08'««i 

10   I  hi  4  'in 98*ii    to    9S;u    123  4th   4    ,-  98«u    to    98*« 

20  2d  44s 98        to    98*u  I     8  Treasury   44s 99 »n 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Int. 

M  atttrUy . 

Rate. 

Bid. 

Asked. 

Maturity. 

Rati. 

Bid. 

AsktS 

June  16  1924... 

•'•'.  1 

101*11 

101'it 

Sept    16  1926.. 

44% 

99  4 

BOM 

Sept.  16  10 

6.4% 

101 

June  16   1925... 

100 

Mar.  15  1925... 

44% 

DwS,    IS    19 

99'* 

100 

Mar.  15   19 

44% 

100*,, 

100»i. 

i»t    j:.  i  • 

I 

ni"'u 

Dec.  15  1!'. 

f.  ; 

BO  i 

00*1 

Sept. 16  1923... 

34% 

9»»'n 

100'u 

Mar    IS    I  ■ 

IOu'm 

■ 

Mar    15   101 

To-daj   -      Friday's)    actual   raSaa   for   sterling   exchange   were    153M® 
1  54  M    for  sixty  days.   4  55  .    for  check-  and    !  for 

cables.     Coitiiihtc1.i1  on  banks,  sight    ••   '  "  '•  4,  sixty  days   1  ".-.'4® 

4  5894.    ninety    days   4  51  H  and   documents   for   pvainent    (sixty 

Cotton  for  payment   1  .md  grain  for 

pa>-meni  ,  . 

To  daj  -    i  ictuaJ  rates  for  Paris  bankers'  traacs  »erv  5.43K*9 

or  short       Germany  bankers'  marks 
are  not  yet  quoted  for  long  and  -liort  bills       Amsterdam  bankers   golldsrs 
9.03  for  long  and  3°. 17(5  39.23  for  short. 
Krrhsnge  at  Paris  on  London.  82.71  83   l."i  high  and  83.55 

low. 

The  range  for  foreign  exchange  for  the  week  folio. 

.  i no.  Actual —  Siitu  days.     Checks.  Cables. 

High  for  the  week 454H  4  56  15-16     4  57  3-16 

tar  for  the  week   4  53H  4  .r»: 

Paris  liankcrs'  Francs — 

High  for  the  week 5.63V*  5.t."  5.68H 

Low  for  the  week.  5.10.4  5.41V*  5.1. 

<7nv  Bankers'   Marks — 

High  r..r  the  w«-k 0.000045        0.000045 

Low  for  the  week 0.000025        0.000025 

An.stcrdam  Bankers'  Guilders — 

High  for  the  week 39.08  39.31  39.52 

Low  for  the  week _ 38.91  3920  3°. 

Domestic  Exchange. — Chicago,  par:  St.  Louis.  15@25c.  per  $1,000  dis- 
count. Boston,  par;  San  Francisco,  par;  Montreal.  $22.8125  per  $1 .000  dis- 
count: Cincinnati,  par. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
k  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS 
Week  ending  July  17. 


Par. 

Railroads. 
Bklyn  Rap  Tr  full  paid . . 
DulSSA  Atl  pref...l00 
IntAGt  Xo  Ry  (w  I)  100 

Iowa  Central. 100 

Keokuk  &  Des  M..  .100 
Manh  Elcv  mod  gtd.  100 

Scrip 

Morris  *  Essex 50 

Nat  Rys  Mex  1st  pref  100 
N  V  (hi  St  L  new..  100 
Rapid  Trans  Corp 

Preferred 100 

TolSt  LA  Wser  H..100 
Virginia  Ry  &  Power  100 
West  Penn 100 

Indus,  and  Mlscell. 


Sales 
for 

Week 


Range  for  Week. 


Lowest. 


Shares   S  per  share. 


All  America  Cables. 
American  Chain  cl  A. 


100 
.25 


4.800 
100 
600 
100 
100. 

2.400 
900i 

31 
200 

200 
4.700, 
700 
100 
100 
200 


80  H 

3'. 
15 

2 

3 
33 '4 

4H 
75 

5H 
68 
12  W 
33  54 
56H 
SOX 

40 


Highest. 


$  per  share. 


Aug  13 
Aug  15 
Aug  111 
Aug  15 
Aug  16 
Aug  15! 
Aug  14| 
Aug  13 
Aug  15 
Aug  13 
Aug  111 
Aug  13: 
Aug  17 
Aug  14| 
Aug  15 


32  H 

15 

2 

3 
35  H 

5 
75 

5*4' 

69 
134 

35  if 
5«W 
30  \ 
40H 


Aug  13 
Aug  15 
Aug  11 
Aug  15 
Aug  16 
Aug  16 
Aug  16. 
Aug  13 
Aug  15 
Aug  15 
Aug  13 
Aug  13 
Aug  17 
Aug  14 
Aug  16 


Range  since  Jan.  1. 


Lowest.        Highest. 


$  per  share.  S  per  share 


30H 
3H 

15 
2 

'-"«' 

30K 

4H 

5H 
67  4 

94 
31H 
52 
MM 
MM 


July 
Aug 
Aug 
July 
May 
June 
Feb 
July 
Aug 
Aug 

June 

July 
Apr 
Aug 

Apr 


60100      Aug  13100      Aug  13'100        Aug  106 


Am  Locomotive  new. . .  *  42.000 


200 

100 
100 
400 
100 
100 
100 
100 
100 
10 


25  44.100 
400 

8.200 
400 
400 

6.000 
100 
300 
700 
800 
300 


98*u  | 
98*u  [ 
98*u  ' 

295 
98»u 
98"u  i 
98,:u  i 

179 
98"u  I 
9S»u  . 
98"  j 
l  ,235 
99  i*ii 
99"n 
99"u 

263 


The    Curb    Market.  of   th*    Curl,    M 

774. 
A  complete  record  of  Curb  Market  transactions  for  the 

I    will  be  found  on 

Foreign    Exchange.-    Sterling    exchange    Wafl    quiel 

only  slightly  changed,  though  tending  toward  lower  levels 
In  the  Continental  exchanges  nervous  Irregularity  prevailed 
■  ikI  markt  and  Frai  ink  to  new  low  levels. 


Am  Teleg  *  Cable. . .  100 

Atlas  Powder  new • 

Assets  Realization 10 

Auto  Knit 

Auto  Sales 50 

Barnet  leather,  pref.  100 
Bayuk  Bros,  1st  pref.  100 
Booth  Fish,  1st  pref.  100 

Burns  Bros,  pref 100 

Chase  Nat'l  Bank 

Calif  Petroleum,  new 

Columbia  Carbon * 

Columbia  G  &  E  wl...» 

Comm  Solvents,  B » 

CubanDomSugar • 

Cuyamel  Fruit .  • 

Deere  &  Co  pref 100 

Douglas   Pectin * 

DuquesneLt  1st  pref.  100 
Elton  Axle  &  Spring 
E  k  Horn  Coal  Corp  pf  50 
Fidel  Phe  Fire  In  N  'i    U 

Flelsohmann  Co.. • 

Foundation  Co.. .* 

(Jeneral  Baking  Co • 

Glmbel  Bros  pref 100 

Qoldwyn  Pictures  new  • 
Goodyear  Tiro  pref..  100 

I»rior  preferred  100 

Q4  West  Sugar  pref.. 100 
Hanna  l^t  pre!   .  10S 

liar!  man  (  drp    . 100 

Household  Pr  teni  ctfs  • 
Independent  Oil  A  Gas.* 
Inland  Steel  w  I * 

Preferred  w  i 100 

International    Shqr • 

lnt  Tel  A    Id  100 

Iron  Product s  otftj 

Kinney   Co '     1.700 

Lorillard  pref   100 

Magma  Copper   • 

Maraealbo  on  Explore  • 
\'at  Cloak  .v  suit  pf  ioo 

Nat   Depl    Stores «| 

■  >irk  ( 'anncT 

Hamp 
Hy.(  liMl 


4h 

97 


900   204  Aug  13   314  Aug  171    204  June 
714  Aug  141  73  4  Aug  15    64  4    July 
51       Aug  11    51       Aug  11     46        July 
53  4  Aug  16    534  Aug  16    51        July 
M  Aug  16        4  Aug  16         4  June 
20       Aug  14    20  4  Aug  11     194    July 
3      Aug  17|     3      Aug  17      2        Jan 
90      Aug  13    90      Aug  13    87       July 
97       Aug  16|  97       Aug  16!    97       Juneil24  4 
30       Aug  16;  30       Aug  IS'    25        Auc 
984  Aug  17    9S4  Aug  17    984    Aug  10!': 
341       Aug  14  341       Aug  14  341         Aug  341 
174  Aug  14    214  Aug  17     174     Aug 
45       Aug  11    46       An. 
334  Aug  11    344  Auc   IT 
24       Aug  16    25       Aug  15 
44     Aug  14      44  Aug  14 
60       Aug  13    64  4  Aug  17i 
62  4  Aug  13    624  Aug  13 
134  Aug  17    ISM   Vic  is 
102       Aug  15103  4  Aug  14  102 
23  4  Aug  14    24  i4-  Aug  10 

30 


32  4 
54 

25  4 
64 
34 

454 
5 

78 

BM 

76  4 

ISM 

49 

66 

34 

51   . 


Aug 
Feb 
Feb 
Feb 
Mar 
Apr 
Aug 
Jan 
Mar 
July 
Apr 
Apr 
Jan 
June 
May 


Jan 
254   Mar 

Aug 

584    Feb 

574  June 

1         Jan 

284    Apr 


400107 
4.300  42 
4,300 

600 

200 

150 

700 

200 

300 

100 

400 
5.100 
2.500 
1,300 

100 

400 

:uhi 
ioo 


30       Aug  13i  304  Aug  16 


M 

7-' 

43  4 
92 


Aug  If,  10s'  .  Aus  17  1024 
Aug  1".  44  ,  Auc  II 
714  Aug  14;  78  Auc  17 
78  Aug  14,  78  Auc  11 
974  Aug  13  9S  Auk  13 
16   .    \uc  16    l"  ,   Auc  10 

\ug  11    46       A 
92  4  Aug  14    92  4  Auc   11 

Vug  15103       Auc  IS  lii.'>4 

\uc  11    97       Aug  11 

83       Aug  1  ig  17 

304  Aug  15,  31       Aug  13 

44  Aug  17      4\  Aug  14 

\ug  14   MM   \'ic  IS 

ig  14 

\ug  11     70       Auc  17 

.     Vic  13 

33       Aug  16    33       A 

S3  M    I  I  ig  16 


Feb 
Mar 

Apr 

Jan 

June 

Aug 

294  May 

43  4    Aug)  49  4   May 

30  4  June.  37  4     Apr 

15        Apr   28       July 

3       July    12  4   Mar 

54  4   Julyl  70  4  June 

60  4    Aug   73  4     Jan 

124  June    14  '<    June 

Jul\  103'.  June 

Aug   27       July 

Apr   36        Jan 

Jan  13  Feb 

Jan  474  May 

784    July 

Julj    70M  May 

Jan;  in.".     Feb 

June    22  4  June 

SIM     Apr 

Aug 

10R4 
97 


.li 


804 

' 
314 


Aud  44  4 


Feb 

Aug 
Jan 

M.r. 
Apr 
Apr 
Jan 
Apr 

Ma] 


ion  111        Aug   14  114        Aug   14  112 


June 


1.000' 

5.9001 

200 

900 

400, 

■00 


28  M  Aug  IS 

i-  vie  14 
vie  16 
\ug  14 
\  Ig  16 


Vug  151, 
■   ig  IS 

93       Aug  lfi 
Vig  17 

28       Aug  13 


\|irll9 

IS 

'uneil04 
34  4  June1  42  4 

Aug    32  4 


North    American      .     .10  Is.  loo 


Ohio  Fuel  Supply 
Padfli  i"" 

Packard  Motor  pref  ioo 

I'enn  Coal  A  <  iota 

I'hlllp  Morris        10] 

Phoenix  Hosier] 
Phlla  Co  6'  .  pref 
1-lt t -t.  lltllltli 

r>  of  N  .1  i .' 

• 

in 


Shell  I'nlon  oil  pnf      inn 

■ 

Inlt.  »I00 

• 

1(KI 

.  item,  new 
IVeferredB  10*1 


100 

100 

1IKI 
1IHI 
IOO 

000 
6.100 

1.IHHI 
l(Hi 

ioo 

i.  171. 

IS 
ioo  100 

loo 

KKl 


vie  18 

\uc  ll 

\uc  IS 

\uc  II 

\uc  1  I 

vig  17 

13       Aug  14 

ig  13 

\ug  i<; 

\'IC  1  I 
MlK  16 
Vig    l.r> 

tU|   17 

\UK    14 

M       \uc  ll 
90      Auk  17 

13  109 

Auk  IS 
Auk  11 

■ 

Auk  17  100 
.ell 
33       Auk   II 

\UC    11 

40       Aug  15 

VlK    15 

81        Aug  16 


I  ig  13 

»  ig  16 

Bl    .    Vic  IS 

VlK    14 

K    14 

ttlg   17 


31 


Jan 


LBS    BO 

24  4 


13       Aug  14 

VlK   131 


904  June 
35  4    J'l'V 


II 
Bl 


Auk  16 
Aug  10 
Aug  13 
Aug  17 
tug  IS 

AUK    17 

Auk  Irt 
lU«    17 

Aug  13 


2S4 
414 
10 

10 

88 

90 


BOM 

16 


Auk  I  : 

70 

sn 


Auk  13 

Aug  16 

' 

lug  IS 

Aug   17 

\UK    11 

Auk  11 

Vic   18 

Auk  16 

70 

Auc  lr> 

si 

Auc   K'> 

Aug   17 

July 

Aim 
Aug 

July 
July 

June 

VlK 

I 
June  40 
Aug     11    .   June 


Jan 
Apr 
July 

i  eta 

Apr 
June 

Mar 
Apr 
Mar 
Aug 

Apr 
Mar 
Mar 
I  ,1, 
Aug 
Apr 
Mar 
July 
Jan 
Mar 
Apr 

Feb 
Apr 


Aug 

50  4 

June    17 

Aug    64 

20 

\|>r    524 
Aug    7s 


Vcb 
1  .1, 
Jan 
May 
May 
Mar 
Mar 
Mar 


par  value. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly  7<>:i 


occupying  i'ouk  PAGES 

For  (ales  durlnil  the  week  of  atocks  iiiuully  Inactive,  see  preceding  puHe 


HIGH    AND    IjOW    SALE   PRICK— PER    SHARK,    NOT    PER    <  I   VT 


Saturday.        Monday,         Tuesday,    j  Wednesday.     Thursday,        Friday. 
-Jui7.il.         Atuj.  13.  Aug.  14.  Aug.  15.  Aug.  Hi.         Aug-  17. 


S  p«r  sftar« 

•:'(]  ,    25 

96        06% 
•S7%     88% 

•1%     1% 

ll()i-  HOI; 

47«j     l  si, 

56%     66% 

•1*       % 

•%       % 

•145      1461; 

58%     58% 

•96%     9s'- 

•2%       2% 


•4% 
20 
•47 
4 
9% 

14% 
24% 
64 
•100 
20% 

•73% 
63% 

•55 

•24 

105 
•112 
12% 
21% 
15U 
54% 
26% 
•9 

105% 


4% 
20'4 
48 

4 

9% 

15% 

25 

64 

110 
2H4 
74% 
63% 
60 
27 

105 

114 
13U 
21% 
151; 
54% 
271; 
11 
50 

105% 


•11 
17 


12 
17 


•50  52 

•28  34 

•68  74% 

61  61 

88   I  88 

•40   i  45 

•33  35 

•81..  10 

•32  36 

•64  66 

•20's  24 

1%       1% 

•54  57 


$  per  share 
97U 

SSL. 

1% 
11-'% 

IM, 

57 
l| 

"8 
147 
69% 
98% 
2% 
4% 
20 
48 
41- 

101; 


M  s 

•87% 

H, 

•111 

47% 
57 
•1.1 
% 
145 
69 
•90% 

•m 

•41. 

20 " 

•461- 
•4 
•9% 

14% 

24% 

63 
"100 

20% 
•73% 

64 
•54 

25 
'104 
'112U 

12% 

20% 

14% 

54 

27 

»!)!» 
•47 
1051. 


S  per  sfinr, 

•ao 

98%    87 
•87%    B8% 
m      Hi 

1111;  MP- 
47% 
664)    56*1 


"1 


15% 
M 

C.  »>, 
no 

am 

7414 

64U 

57 

25 
105 
1141. 

13% 

21% 

15% 

54% 

27 

11 

52 
1051. 


11% 
•16i» 

•501. 

•28 

•68 

607» 

88 
•40 


13 

171; 


i- 
% 

144%  146% 
■     59% 

•96%    ;»si 

•21 1        Mi 

41.      4i| 

80  "    -.'(i  ~ 
•47         »S 

•4  41. 

•9%     10% 

14%     15 

24% 

62<4     64l8 
■100      110 

20'g     21% 

72%     74 
•63%    64% 
•52%     57 
•24        27 

105  105U 
112%  11218 

12%  1313 
20U  21% 
14%  15 
52%  54% 
27%  28% 
•9  11 
•46        52 

106  106 


J  per  share 
►80       8fl 

86% 

ssi, 
•U,       H 

1 10%  mi- 
ls        Is., 

57% 


1  16      1  167a 

59% 
•971 1    88% 


12% 

16% 

I  5014 
36%  »27% 
74%    «65 


J. 


61 
88 
45 


8 

•32 

66 

•20% 

1% 

•54 


8I4 
36 
68 
24 

1% 
60 


10  10ig  101,  10% 

261?  26%  27  27 

9%       9%         9%  lOU 

26%  26%  25%  26I4 
•2%       3            2%       2% 

•84  84%  *83%  84% 


60% 
88 
•40 


12% 
16% 

50l4 

36 

74U 

61>g 

88 

46 


3% 
4% 

21 

48% 

♦41, 
10 

15 
88% 

631; 
•100 

21% 
•741. 

641, 
•52% 
•24 
105-; 
113 

13 

21 

151, 

641] 

28% 

•9 
•46 
105% 


21 
4% 

22 

401- 
41, 

10 

15% 

261- 

641- 
110 

21% 

75 

65% 

57 

26 
108 
113 

13U 

21% 

15% 

r>6% 

2S% 

11 

52 

106% 


•7% 
•32 
•64 

•21 

1 

•54 


10 
36 
66 
24 

1% 
59 


97%    98 
•67       68% 
1  95 


11% 

15% 

•9 
102% 
•77 

56% 

43 

•8 

41 
•68 

60% 
•40 
•86 

74% 
•52% 
•52 
•30 
•17% 
•37% 
•25 
•56% 

•5 

•8% 

85 

31% 

65% 

15% 

10% 

•66% 

127 

•72 
•8% 

•29 
8 
25% 
17 
9% 

•16% 


■16 


•58 

•6% 
•11% 
*23j 


11% 

15% 

11 
102% 

78 

5714 

43 

10 

4H4 

73 

60% 

43 

88 

74% 

53% 

53 

35 

18% 

40 

25% 

57 
5% 
9% 

85% 
31% 
6514 
15% 
10% 
70 
128 
73 

9% 
2934 

8 
261 
17 

9% 
17 
17% 
60 

7 
12% 
24 


97%  98 
•67  72 
95 

11% 

•15U 

•9 

•102 
•77 

66s 

43 

•8 

40% 
•68 
•58 
•40 
•86 
•73% 

53% 
•52 
•30 
•17% 
•37 

26 

57 
4% 
8% 

84% 
31% 

65% 

15% 
•10 
•67 
126% 
•72 

•9 

29 
8 

25% 

"9% 

17 

16% 

•58% 

6% 

•11% 

•23 


10  10% 

27  27 

9  9% 

25%  25% 
•2%       2% 

82%  83 

97  9734 

•67  72 

1 95 


12% 
171s 

50% 

•27% 
•65 
61% 
•87 
•40 


$  per  share 


'.Mil, 
ss 
•li, 
118 
18% 

•..ti-s, 

% 

"s 
14  Mi 

•97% 
8% 

4% 

•88 

♦47 
41, 
•9's 

1.11. 

26  Is 
6  IS 
•100 
21% 
74S4 
65% 
57 

•35 

108% 

114 
13 
21% 
15's 
56% 
383, 
•9 

•46 

105% 


96% 
ss 

1% 
113% 

.r>7-\ 

% 
% 

146 

60 

881] 
3% 
4*4 

88 

IS 

41 1 
1014 

16% 

27% 
65 

III) 
22% 
74% 
66% 
57 
26 

109 

115% 
18U 
22l8 
15% 
57% 
2914 
11 
51 

105% 


$  per  shun 
•21 

86% 

ITh    ss 

1%  Is 

Liail  1121, 

|si-  I'll, 

♦571 1  57% 


1  1.,',  140% 
69%    59% 


Sales 
for 
the 


881] 
•31, 

4% 

•381] 

•47  " 
4% 


'.ISI 

2% 
434 

23 
Is 

r  1 


9%     10 
15%      16 
36%    27 
64ls     661] 
'100      HI) 
88%    221- 
74%     76 
65>.i     66. 
56%     56% 
25 
10S      108% 
115      116 
13        13% 
21%     221.1 
15%      15% 
56%     57U 
28%     29% 
•9%     11 
•46        50 
105%  106 


12%    *11% 
17i8       17% 


50U 
36% 
74.; 
61% 

88 
45 


•734 
•32 
•64 
•20% 


•54 


t 


10 
36 
66 
24 
1 
59 


10%  10% 

27%  28 

9%       9% 

25%  26% 

2%       3% 
83%  83% 
9734  98% 
69  69 
95 


1234    »11%     12% 
1714     *17        17% 


BTOCK8 

NEW    YOIIK   HTOCK 

BXOHANOE 


s  ,000 
BOO 

2.1100 

1,000 

15. 500 

400 
1 ,800 

lino 

13.  si  111 

8,600 

100 

500 

urn 
800 
100 

200 
400 

6.1001 

16.100 

6.200 

5,400 

1,300, 

1,200 

200 

200 

2,500 

1 .500 

25,000 

.;.'. 

Mini 

13,000 
6,500, 


3.200 


50 
•27% 
•65 

61% 

88 

42% 


50'4 

36% 

75 

61% 

88 

42i8 


•32 

6534 

25 

1 

•54 


10 
36 
6534 
25 

us 
59 


51%  51% 

•27%  36% 

•65  75 

61%  62l8 

•87%  88 

44  44 


•4  10 

•32  37 

66%  66% 

•24  27% 

•1%       1% 

•54  59 


11% 

11 

1H- 

11% 

11% 

1134 

16% 

15% 

16 

•15S4 

16% 

*1534 

11 

•9 

11 

•9 

13 

•9 

104 

102%  102% 

103 

103% 

10414 

78 

•77 

78 

78 

78% 

•77 

67U 

55% 

57% 

56% 

57% 

57 

43's 

4234 

43 

4234 

43 

43  % 

10 

•884 

10 

•834 

10 

•8% 

41% 

40% 

41 

41 

4134 

4134 

73 

*6S 

73 

•68 

71 

*69 

62 

•58 

62 

•60 

62 

•60 

42 

•40 

42 

40% 

41 

40% 

88 

•86 

88 

•86 

88 

•86 

75 

74% 

74% 

74 

76 

74% 

53% 

53% 

53% 

53 

53% 

53% 

53 

53 

53 

52% 

52% 

52% 

35 

•30 

35 

•30 

35 

•30 

18 

17% 

1734 

1734 

18 

18l8 

39% 

•37 

39 

•37 

40 

38% 

2714 

25% 

26% 

26% 

27% 

2734 

57 14 

57% 

57%, 

57% 

58% 

58% 

5 

•5 

514 

434 

4% 

5 

8% 

•81- 

9% 

8% 

8% 

*9 

85% 
31% 
65% 
15% 
10% 
70 
128 
73 

9% 
29 

8% 
26% 
21 

9% 
1734 
16% 
59 

6% 
12% 
24 


•68%     72       *68%     72 


•9% 
*32 
•62 
•6% 
% 
*% 
60 
•104% 
41% 
•90 
•12 
•30 
•77% 
•53% 
•26% 
3U4 
•70 
•101 
8734 
109% 
•158 
•119% 
10% 


934 
35 

64 

7 

% 
1 

62 
107 
41% 
92 
12% 
3134 
81 
54 
28 
31% 
72 


10914 
159 
122 
10% 


•9% 

•32 

•62 

*634 

•% 

% 

60% 

•104% 

41% 

•90% 

•1134 

31 

•77% 
•53% 
27 
31 
70 
•101 
88>4 
109% 
•156 
•119% 


84% 
30% 
65% 
15% 

*10 

•67 

125% 

•72 
9% 
291- 

8 
25% 

"•9% 

17 

16% 

•57  . 

634 

•11% 

23 


85% 
32 
65% 
15% 
101 
70 
12S 
73 

9% 
30 

8% 
26% 
21 

9 
17 
16% 
60 

634 
121 
23 


85% 
31% 
66I4 

*15% 
10 

•67 

127% 

•72 

•934 

30% 

8% 

26% 

•16 
9% 

•1734 

•16 

•57 
6% 

•11 

•24 


85% 
32% 
661- 
1534 
10 
70 
128% 
73 
10 
32% 

8% 
27% 
21 

9% 
18 
17 
60 

6% 
12% 


68%    69%      70 


10%  10% 

28  28% 

9%  9% 

26%  27 

2%  2% 

84%  84% 

98%  98% 

70 

95 

13% 
16% 
12 
104% 
80 
58% 
43% 
10 
42 
75 
62 
41 
88 
75% 
53% 
52% 
32 
18% 
38% 
28l4 
58% 
5% 
9% 

86% 
3234 
67i4 
16 
10 
70 
130 
72% 
10 
3314 

9 
2734 
21 

9% 
17% 
16% 
59 

7 
13 
25 


1034  10% 

28  28i4 
9%       934 

26%  27 
2«4       234 

•84  85 

98%  98% 

70  70 

: 95 


1,200 
400 

500 


1,900 
700 
200 

-I 


300, 


4001 

100 

3.500 


85% 

32% 

67i4 

15i4 

10 
*69 
129 

72% 

10 

33% 
81- 

27 

•17 

9 

17% 

16% 
•57 
6% 

12% 

25 


9% 

35 

64 
7 
% 
% 

61% 
107 

41% 

92 

12 

31 

81 

56 

27% 

32 

70 

"89% 
109% 
159 
122 
11 


•9% 
32% 
62 
*634 
*l8 

•% 

60% 
•104% 
•40 
•90% 

11% 

30% 
•77% 

54% 

27 
•31% 
•69 
•101 

8S 
109% 
158 
119% 

10', 


934 
32% 
62 

7 
% 

1 
6234 
107 
4134 
92 
11% 
30% 
SI 
5514 
27 
32 
72 

91 

109% 
158 
122 
101 


934 
33 
*62 
6% 
*% 
*% 
62% 
•105 
41% 
•90'4 
11% 
30% 
81 
53% 
27% 
32 
•69 
•101 
90% 
10934 
160 
•120 
«ln1. 


9% 
33 
63% 

6% 

1M 

64% 
107 
42 
92 
11% 
30 18 
81 
53% 
27% 
32 
72 


70% 

•9% 

32% 

63% 

6% 

% 

*% 

64% 
105% 

42% 
*90i4 

12% 

31 

Sl% 
•53 

27% 

33 

70% 


92%  92% 
10934  109^8 
161%  161% 
122     *120 

11%       ll'i 


934 
32% 
64% 

7 
% 

1 
6534 
105% 
421. 
92 
12% 
31% 
81% 
55% 
27l8 
34 
70% 

94*4 

109% 
162% 
122 
11', 


13 

*1534 

•9 
10434 
*77 

57 

43% 

•8% 

4134 
•68 
•58 

42 
•86 

75 
•52 

52 
•30 

18% 
•37 

28 
•58 

•5 
9% 

85% 
32% 
67% 
15% 
*934 

•68 

129% 

•72% 
9% 

•32% 
8% 
27 

•17 
934 
18 
16% 

•58 
6% 

•12% 
27 


934 
•32 
64 
7 
% 
*% 
65 
•105% 
42% 
•90% 
121. 
31% 
•80 
•53 
27% 
33% 
•71 
•101 
9334 
108% 
162 
•120 
11% 


13% 

17 

13 
10434 

80 

58 

43% 

10 

42% 

75 

62 

42% 

88 

7534 

53 

52 

35 

18% 

40 

28 

58% 
5% 
9% 


3  000 
2.700 
6,800 
5,500 
4,300 
1,000 
11,800 
200, 


11.200 

400 

I 

1,000 

300 

20,300 

6,700 

"V.  400 

"""166' 
1.100 

"S,  700 
1,100 
1,100, 

"""900 

100 

2,900 

1.400 

600 

300 


86% 

26.6001 

3234 

17.100 

68 

1.300 

15% 

2.300 

10% 

500 

70 

130 

8.370 

73 

100 

10 

600 

33 

1.300 

8% 

2,600 

27% 

8,000 

21 

300 

10 

1.400 

18% 

1,200 

16% 

500 

60 

6?8 

1.500 

1234 

300 

27 

700 

71% 

400 

934 

200 

33 

300 

64 

900 

7 

1,200 

% 

1,300 

1 

100 

67% 

22,600 

106 

100 

42% 

2,800 

92 

12% 

1.400 

31% 

1,300 

83 

200 

55 

400 

28% 

1.100 

34 

1.900 

72 

300 

■""" 

9534  128.100 
108*4  700 
165%  3.300 
122     I 

11%  700 


Kullrond*  fir 

Ann  Arbor  pi  •Tarred  100 

Aii-h  Topoka  a  Butt  1  ■      100 

Do    pra!  100 

Atlanta  lllrm  A   Atlantic.  _  100 

Atlantic  Ooaal  Una  kk._.ioo 

Hull Irnuro  A  Ohio 100 

Do     prof 100 

Brooklyn  Rapid  iTunHit..  .100 

Cartlfloatea  of  deposit 

Canadian  Pacific  100 

Chesapeake  A  Ohio 100 

Oo     pre! 100 

Chicago  A  Alton 100 

Do     prof 100 

Chic  A  Bast  111  Kit  (new) 

Do     pref 

Chicago  Oreat  Western...  100 

Co    pref 100 

Chicago  Mllw  <fc  St  Paul. . .  100 

Do     pref 100 

Chicago  A  North  Western.  100 

Do    pref 100 

Chicago  Rock  Isl  A  Pacific.  100 

7%   preferred 100 

6%    preferred 100 

Chic  St  P  Minn  A  Omaha.  100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.   60 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties.  No  par 
Gull   Mob  A  Nortr  ctfs...l00 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp__M>  par 

Do     pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do     pref ..100 

Lake  Erie  A  Western. 100 

Do    pref _ 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Eq  TT  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry... 100 

Do    pref 100 

Do    prior  pref ..100 

Do     2d  pref 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  PASS  Marie 100 

Missouri  Kansas  A  Texas..  100 
Mo  Kan  A  Texas  (new) 

Do    pref  (new) 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  A  Mex  v  t  c.100 

New  York  Central... 100 

N  Y  Chicago  A  St  Louis...  100 

Do    2d  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk   Southern 100 

Norfolk  A  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref... 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash ..100 

Do     prsJTA 100 

Do     prefB... 100 

Western  Maryland  (new)..  100 

Do    2d  preferred 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams   Express 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Inc No  par 

Ajax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min..  10 
Allied  Chemical  A  Dye.JVo  par 

Do     pref 100 

Allis-Cbalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem.   100 

Do     pref.. 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto. .No  par 
Am  Brake  Shoe  A  F No  par 

Do     pref 100 

American  Can 100 

Do     pref ...100 

American  Car  A  Foundry.  100 

Do     pref 100 

American    Chicle    .  No  na* 


PER   SHARE 
Range  slncr  J, in     I    11123 
On  oasis  of  100  share  lots 


Uiwest 


%  per  share 

22  July  31 

91%  Julv  31 
86%  July    6 

I',  \ug  II 
110    July    r, 

40%  Jim  17 
,V,%Muy     7 

1.1  July  2ii 

%  Am:    8 

140%    Jan  17 

57  June  37 
90   June  30 

2  May  21 
3%  Jan  12 
19  Aug  6 
46%  Am;  15 
4  Jan  18 
8%  Jan  18 

14%  Aug  6 
24%  July  6 
61%  Aug    4 

10Si2June20 
19%  Aug  6 
72  Aug  4 
60%  Aug  4 
56%  Aug  17 
2  l-i  Aug  4 
93%  July    7 

110%June20 
10%May22 
15  Jan  17 
1034May  21 
51i2  Aug  4 
25  July  2 
10  June  28 
44%  Jan    2 

105    May  22 

•8  Jan  17 

■4  Mar    2 

9%June  30 

15%  July  31 

48%  July  3) 
28%May  22 
65  June  7 
64  June  30 
85%May  7 
38%June28 
35%  Jan  25 

8  Aug  13 
33    June  21 

62  June  21 
21%June21 

^8  Aug  15 

57%July    6 

8%  Apr  26 

10  July  5 
25    July    5 

9  June  31 
24%  July  31 

238  Jan  17 
82%  Aug  11 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June28 

9%  Aug    1 

100    July  30 

75    July    6 

54%  Aug    4 

41%June30 

834  Aug  7 
36  Jan  11 
68%  July  19 
60  July  31 
33%  Jan  17 
85%June29 
68%June29 

44  June  28 

45  June  28 
25  May  2 
17  July  31 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 

8  4  Aug    1 

84%  Aug  14 
24*4  Jan    6 

63  July    2 

14  Aug    4 
9%June  30 

58%  Jan  19 
121%  July  3 
70%  July    6 

8%June  26 
26%  Jan  17 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

9  Aug  6 
17    July  30 

15  May  1 
53    May    7 

6%June29 

11  Aug    4 

23  Aug    4 


68     Jan    2 

9%  July    6 

32%  Aug  16 

56     July    2 

6     Aug    6 

%  Aug  16 

%  July  31 

591.1  Aug    9 

105%  Aug  16 

3734June28 

89%  July  19 

10%  July    3 

29     July  30 

77      Jan    6 

50%June29 

2i     Aug    4 

291. July    2 

70      Jan    3 

102    July    3 

73%  Jan    2 

l<)tS34   Apr  2S 

14>  1  July  12 

119%  Mar 33 

5*i  Jan  30 


Highest 


I  per  stinre 

45     Feb  38 

Mur    8 

Mar    6 

i%    lei)  21 

127     Feb  38 

56%  Mur  31 

I  HI-   Jl 

16%  Jan     2 

13  Jan  13 

160  Apr  IS 

76%  Jim  80 

104%  Feb  38 
8*4  Feb  18 

6%  Fab    8 
88*4  Feb  18 

02%  Mar  20 

7     Feb    7 

17     Feb   6 

26%  Mar  5 
45%  Mar  5 
88     Mur    5 

118%  Mar  21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
13%  Feb  13 
22%  Aug  17 
16%June  11 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62>4  Feb  21 

117%  Feb  21 

%  Jan    4 

%  Jan    5 

22%  Mar  14 

24%  Mar  21 

57%  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4*4  Feb  15 

105     Mar  26 

104%June  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 ' 
81%  Mar  5 
47%  Apr  4 
17  Mar  21 
47%June  11 
7634Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27     Mar  21 

50  Mar  5 
36%  Feb  10 
63%  Mar  21 

7%  Feb  10 
13%  Mar  23 

95%  Feb  21 
3734June  13 
7078Mar22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
144%  Feb  26 
76i.  Jan  6 
21%  Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
26%  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82  Mar    3 

191.  Mar  6! 
54%  Jan  14 
72%  Mar  19 
14%  Mar  14 
%  Mar  9 
l%Mar  9 
80  Jan  2, 
113  Mar  2 
51%  Feb  16 
97%  Jan  27 
36%  Fed  21 
68%  Feb  21 
9U- Mar  7 
55  Feb  7l 
49%  Feb  13i 
83%  Feb  16 

83  Mar  >\ 
110  Jan  14 
106  Mar  6 
115  Feb  20, 
189  Mar  7 
1257g    Ian  IS 

13     Julv  13 


PER   .SHARK 

Range  for  Previous 

Year  1922. 


lowest 


Highest 


S  per  share 

27%  Jnn 

91%  Jan 

84*|  Jan 

%  Jan 

83  Jan 

33%  lin 

52%  Jan 

6  J 1111 
5%  J 11 11 

I  I'M,  Jim 

■  i 

100*]  Doe 

1%     Jan 

3%    Jan 

12%    Jan 

31%     Ian 

8*4  Dec 

7  Dec 


S    iter  short 
■8      Auk 

10S%  Hept 

95%   Auk 

6%    Apr 

121%  Hcpt 

Aug 

Auk 

89     June 

24%  June 

151%  Auk 

Auk 

105%    Oct 

12%  May 

20%  May 

43>4   Auk 

01%  Auk 
10%  May 
24%  May 


17% 
29 
68 
100 
30% 
83% 
70% 
61 
3S 

106*4 
108 
7 

11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
1734 
17 

52% 
10 
26% 
56% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
55 
% 

7% 
24% 
15% 
40 

2% 
54% 
72*4 
51% 
6134 

12%    Jan 

18%   Dec 

8*4    Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
1034  Jan 
19  Jan 
63  Jan 
50%  Jan 
23  Jan 
76  Jan 
71%  Jan 
43  Mar 
45  Jan 
17%  Feb 
20%  Dec 
3434  Nov 
20's  Jan 
32%    Jan 

2%    Jan 
4%    Jan 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


78% 
17% 
46 
18% 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


36% 
55% 
95% 

125 
60 

105 
95 
90 
53% 

141% 

148 
18% 
28% 
20% 
95% 
45% 
19 
47 

115% 

5 

12*4 

32% 

30% 


Aug 

Sept 

Sept 

Auk 

Hept 

Sept 

Sept 

Sept 

Apr 

Sept 

Oct 

May 

Auk 

May 

Oct 

Apr 

May 

Oct 

Sept 

Apr 

Apr 

Aug 

Apr 


59%  Apr 
39% June 
77  Sept 
72     Sept 

1447g  Oct 
58  Aug 
65%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75%  Oct 
15%  Dec 
1934  Aug 
48%  Aug 
25%  Apr 
63%  Sept 
7%  May 
87%   Dec 

101%  Oct 
91%  Oct 
93     Sept 


38 

Aug 

30% 

Apr 

22% 

June 

125%  Sept 

82 

Oct 

90% 

Aug 

4934 

Oct 

26% 

Aug 

40% 

Aug 

82 

Aug 

74% 

Aug 

41% 

Aug 

95 

Nov 

87% 

Oct 

57 

May 

59%  May 

53% 

June 

32% 

Aug 

56 

Aug 

36%  Nov 

59%  Nov 

10 

Apr 

1434 

Apr 

96% 
28% 
71 
36 
25% 
62% 
15434 
80 
19% 
36% 
14% 
35% 
24% 
17% 
28% 
24% 
64% 
16% 
29% 
33% 


Oct 

Aug 

Oct 

Apr 

May 

Sept 

Sept 

Aug 

Apr 

Apr 

May 

Aug 

Aug 

Aug 

Dec 

Apr 

Sept 

June 

June 

Mar 


48       Jan      83       Oct 


10% 

31% 

45% 

9% 

% 

% 

55% 

101 
37% 
86% 
27% 
56 
58 
51 
3134 
31% 
51 
98% 
32% 
93% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


23 

30% 

66 

18% 
% 
2 

9134 
115% 

5934 
104 

42% 

72% 

91 

55% 

49 

49 

88% 
113 

761. 
113% 
201 
126% 

14 


Au; 

Aug 

Oct 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Dec 

Dec 

June 

Apr 

Sept 

Oct 

Nov 

Dec 

Oct 

Nov 

May 


•  Bid  and  asked  prices,    z  Ex-olvidend. 
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\LE   PRICK—PER    SHARK.    NOT    PER 


S x - nBay, 

Am-  n. 


$  per  start 


17 


7 
11 


■lis 
SO* 


44 

5': 
12 

66*1 


if  ■...'•».. 


Am  i  J 


KS 
NEW    YORK  .STOCK 
EXCHANGE 


r'tfrt   SHAKE 
Ranjt  since  Jan.  1  1923. 
On  basis  of  lOO-thare  lots 


Lamm 


shore 
4;«  4*4       4*4 

4's 

7 
343, 

I7'i     17  ;        17'.-     17- 


$  per  iAar^     $,-.,- 


•10'«     11 
33        33 


11 
33 


•4*t 

161, 
•4*„ 

95 
7*4 

S3 

II 


5*s 

•lit- 
56i« 


5'; 
I] 

S6*i 


it  M 

•5*8      5i»  '5*8      5>s 

•1H;     U  i_.  jj 

55*4     571;  j7ig  58    ! 


16 
•91 

is 

11 
19 

111-     lj 


S  per  that, 
17V 

7 
•II 

P"J         .i-S 


."Mill 


7 

300 

•130 

137 

137 

341; 

•96 

'J778     98 

60 

&OI4 

59 

100      10.3 

•99?8  100U 

•100      104 

•16*4     M 

•17'; 

20 

•10'; 

•401.- 

•40U 

40': 

123 

1227, 

123 

122=; 

1441-  114!; 

•142 

•143      1441- 

102 

102 

102 

102       102 

141       143 

141*s  1 4 1  •■* 

•140      1 4 1 7S 

•33        371; 

•36 

371- 

•37     •  371; 

•89        90 

90 

601; 

GO 

60 

•90      100 

•90 

98 

•90       98 

101      101 

101 

101*8 

10078   10078 

73j       s 

B 

7^8       77S 

Sl- 

8          9 

•301;    35 

•31 

35 

•301;     35 

39*4 

391« 

40 

381.    391. 

791»     M 

•791? 

801; 

79*4     81 

•831; 

•83 

S6 

•s3i,     86 

•86        90 

90 

Bl 

103      106 

•10414  106 

104      104 

•11-       2 

*llj 

2 

•H-       2 

•12*4     131* 

•121; 

14 

121,     I2I4 

•1012     12 

•10b 

121- 

•101-     121- 

105      110 

•105 

110 

102      106 

117      120 

117 

117 

•114      lis 

•11         12 

•11 

12 

•11         12 

BO        20*8 

20 

20<4 

191;     19»4 

82 

•79 

81 

•7(1        81 

Ill's  1131; 

1121; 

11  i> 

112*)  117 

1111;  1151; 

•111 

114 

•111      114 

•30        40 

•30 

40 

•30        40 

MOlg     111, 

10's 

lOlfl 

•10        101; 

9          9 

•5 

9 

•3          81* 

>«         h 

>« 

'8 

'8           18 

•51        53 

•52 

53 

•52        53 

65 

•61 

65 

62        62 

471-     481. 

48 

tpt 

46^8     48*s 

-1  >i 

i»100 

•17';. 
•30*4 
122*s 

141.. 
•102 
•112 

90 

•3yis 
•'.10 

M-. 
100*4 

7*8 

•81; 

•301. 

391; 

SI', 

•83 

106 

•  11. 

13 

•101; 

•101 

•114 

•11 

19*4 
'SO 
115*8 
•111 
•30 
10 
•5 
■4 
•52 
641. 
48 


9514 

104 
44 

1447g 

102'!, 

143 
37'8 
901, 
601; 

100 

100*4 

S 

9 
35 
40 
81*8 


131 
33 

•J'll; 
3  s 

•30*4 
1223, 
1 43 

102 
143 

•90 

851. 
100'  ) 

*7*8 

•81. 
•32 

40 

81 


lilt 


1011; 
'30*4 


1401) 

•102 
144 


371. 

591. 

100     I 

B7 


•37 
•88 
59*4 
•90 


10075     101 

7?S| 

9 
35 
4038 


86    1    '83 
90        *86 

106     'lOi-ii 

2    I      *H; 

13l»       131, 

121-    mou 

110     '103 

US     »114 
12        Ml 
19*4      20*4 
♦79 

118*8    1171; 

113     »111 
40    I   *30 


10'8 
81. 
14 
53 
65 
49*s 


10 

8I4 
"8 
•52 
651; 
49 


*8i; 

40 

823g 

•83U 
I   *86 
,    10S 
•  11. 
137g 
10*8 
•107 
■114 
12       •  1 1 
21     I      2034 

II8I4 
113      »111 
40        »30 


BO 

108 

131 
11 

Ills 
117 


10 

'I 
53 
65l2 
50 


. 


■1021s  103     «102»?  103       102l«  102ij  *101 


'<0 

•41; 

•6 

•60 

•I6I2 

•108 

•  105 

Mi. 
109 

22U 
6 
•16 

•- 
•771. 


90 

3 

7 

66 

19*4 

1091. 
110 
48 
1*4 

111 

22*4 

6 
17 
19 

21 
791; 


•51. 

•461- 

•514 

•Hi 


961; 
6*4 


0* 

•4», 

•6 

•6H4 

•161; 

109i2 
•105 
48'8 
•Mi 

1101; 
23 
•5*4 
1612 
14*4 

•2 
•78 


90 
5 

8I1 

66 

19*4 

I  (>•>-« 

110 

487, 

1*4 

111*4 

23*i 

6 

18*8 

171; 

21; 

79»; 


•03 

5I« 
•47 

6'4 

1  ■ 


•87 
•4*4 

•6 

•64 

•161; 

1091* 
'105 
49*4 
•11/ 

112 
24 
5*4 
1812 
131? 

m 

79 


90 
5 

81S 
66<8 
19*4 
109*4 
110 
49*4 
1*4 
113 
25 
5*4 
19 
147, 

2 
79 


87  95>8 
51;         6*8 

M  '471, 
•5>8 
lit       »1 

68     • 


•87 
•4*4 

•6 
•6H. 
•161. 
109's 
•105 
•48 

•1U 

1121] 

24*4 

5*4 

18*4 

14'8 

1*4 


103     * 1021  j 

93U1  90U 

5    I  6 

8l8  *6 

66is  *6H4 

19*4  •161; 

110*s  HO 
110    ,*100 

50  »49 

1*4  *1U 

n.r..    11114 

241; 


10li 

•s 

"8 
5278 

63*8 
4'J 


1011; 
20 
45 

1  It,  ■ 
1021- 
144 

901.1 

59*4! 

100     I 

101 

7'8 

9 
35 
4038 
831; 

88 

91 

108 

2 

141; 

11 
110 
117 

12 

21*4 

80 
1201s 
113 

40 

101; 

81; 

1- 

53" 

63*8 

4978 


100 

BOO 

10.100; 

400 

3.000 

200 

800 
1.300 
100 
400 
900 

"7.206 

1.000 

2  SO 

0,366 

4.400 


900 

"  V.366 
300 
300 
100 

*  "2.466 

I3O.366 

I 

i~666 

200 

2,000 

300 

900 

30.000 


100 
100 

.10 
100 
100 

loo 

100, 

100 
100 
100 
100 
par 
25 

100 

100 
103 
100 

100 
100 

100! 

ICO; 
1001 
100 
100 
100 
100 

60 

100 


5*4 
2OI4 
15U 

l'S 


151. 

15*4 

1514 

12' r 

421; 

41 

)Si, 

B0% 

38*« 

25 

35 

•26 

49 

M 

4'»l; 

791- 

80*4 

26 

25*4 

17 

17 

17 

64 

65l4 

•64 

76 

77H 

76 

26 

271; 

26 

»4 

3*4 

•711; 
IBI4 
•65 


3*4 

721- 
19U 

'« 


VSH   iii » 

Vt 


kttj     oft* 


90 

II 91  j 

B] 

10 
•24i2 

101 

•1312 
•112 

•66 

•114 


'.'II 

7*4 
120 
130 

61*8 

10 

24*4 

10a 

102l| 

37 

14 

r,i,i. 


16V 
18 

301, 

341; 

4'": 

81 

26it 

17 

65U 

76*8 

26 


«4 

3*4 
71*8 

•20 

•65 


'8 
3*4 

71*8 
22 

72 
'I 


607,     61*4 
7*1       7*8 


15*8 
441- 

•20 

4su 

•801; 
2.3*4 
lti»4 

•64 
77', 


951, 
51; 

6 

I'2 

67*4 

161, 

u 

38<  4 

'50*8 
s| 
26 
17»s 
65 
77*8 
26<4 
g 


4 

•72 

20 

•66 


*4 

4 

721 

21 

72 

■i 


601;     61*8 
7U       7'2 


N 

5ls 
48 
•5le 
•1 


15*4 
44 14 

39*8 

50 

SO'; 
23», 
161* 

76  "s 
26U 


5*4 
201; 
15*4 

17s 
78*4 


103 

9Ji4 
514 
8i« 
661, 
1934 
110*4 
110 
50 
1*4 
112U 
23 

5*4 

2078 

I6I4 

2 

791; 


103     103 


96 
51- 

48U 
8  I 
1'2 

67*4 

16U 

45i, 
39*s 

~50*s 
90*4 

257, 

16'; 

65 
78 

27 


9612 
5', 
•48 

•5l8 

•1 
•65 

16*8 
44<4 
.'(ill, 

►38 
50*8 

•SOU 

16*8 

771. 

27*4 


90 

•4*4 

•6 

•61U 

•161. 

Z109 

•106 

•49U 

•11, 
llli, 
•241- 

•51] 

20 

16 
2 

SI 


90 

5 

Sl8 
62i8 
19*4 
109 
110 
51 

li« 
UU8 
25 

6 
211; 
I6I4 

2 
81 


961- 
51. 

49 
6 
11- 

67*4 

45     I 

341. 
517, 
80*4 
261s 
16*8 
66I4 


97 
5U 
•48 

•5'8 

•1 
•6 

16*8 
447, 

3814 

•as 

sou 

•MO, 
26 
16*8 

•77 
27*8 


B7*i 
5*4 

48*8 
6 

li- 
es 

171; 

is 
sot] 

341- 

32 
80*4 
26ls 
16*8 

881 

78 
28 


500, 

500! 

200 


2,000 

"366 

10.900 

3,000 

750 

10,300 

7.700 

2.000 

400 


900 
4.900 
200 
100 
100 


4 
721; 
21 
•03U 


•3»« 
731, 
21*4       21 
72        *63 
'a  ».... 


*4  7, 

4  *3«4  4 

74  7312  74 

21*4       2H;  2H- 

72         T..!!,  72 

•sV-.-  18 


Bl 

7 


61*4 

-I 


61*8     01",       6H]     61*4 
7  Tit        7*8       7*8 


45>i     46*4      45U     457,       451.     46*8      46*s     47',       401,     407, 


6.200 
2,600 
2,700 


8.100 
800 
4.500 
2,800 
1,000 
1,400 
1.200 


3  BOO 

400 
2.600 

2. 


6,300 


•89        90 

*JS 

M 

•Ml          M 

7',         714 

7U 

71, 

71-     71. 

120      1211, 

liu*,  121 14 

121U  122*, 

•Hi     ISO 

•118 

120 

•119     120 

317,     «37| 

:to 

2'l>4      1 1 

60* , 

BO 

62*8 

•85*4 

85*4     86     I 

10         10 

Mi 

101, 

10         in', 

37l2 

3fli; 

37 

371;     37*4 

21 

24 

24U 

24»* 

•37*4 

27*4 

231; 

•1021; 

•1021; 

102*4 

341 

1  lo.tu 

1112 

1021. 

loj 

1151.   110*, 

1  ll, 

118 

-     14 

•131. 

14 

1312     13l2 

•I'- 

M'2 

•11]       2 

eai]    07 

67*4 

68I4 

671]    68 

•111        111*, 

•114 

116 

114*4   114*4 

•S'l 

7*, 
1221, 

►lie 

3714 


Kill; 


•131] 
*1'J 

115 


•.10         BO 
7»i 

1  19 


64 


. 


102 

14        «13l, 
2  *1': 

l.s::     »88*| 
115      M14 


BO 

127 
120 
3H, 

101. 

251; 

10.1 
121'. 

14 

2 

09 

116 


21.600 

1.300 
11, ,400 

'I7.7IMI 

10.000 

BOO 

3,400 

8.300 

11.000 


-'7. 1  no 
300 

100 


7.MKI 
200 


lndu».  it  Mltccll.    Con.) 

Amern  an  Cottun  Oil 

prt-l 

Amer  DrunMa  Syndicate. 

•••« 

American  Hide  A  Lealber. 

pref 

aVUMrioui   \co 

Do     pref 

Amir 
American  La  Kr 

I.lnseod 

l),>     :  rei 

Aniirlr:i'i  Locomotive 

Do     pref 

i  temp  elf- 

Ainei  .  .  :   itor 

American  Safely  Razor 

Amer  .Ship  4  Comm Xo 

Amer  Smelting  &  Refining. 

Do     pref 

smifr 

eel  Kdry  tern  ctfs.33 

Do     pref  temp  ctfs 

American  Sugar  Refining.. 

Do     prel^ 

Amer  Sumatra  Tobacco 

Do     pre! 

Amer  Telep  A  Teleg 

American  Tobacco 

Do     pre/   (new) 

Do     common  Class  B 

Am  Wat  Wks  4  El  v  t  c... 

Do     1st  pre/  (7%)  v  t  c. 

Do     partic  pf  (6%)  v  t  c. 

Amer  Wholesale,  pref 

American  Woolen 

Do     pref 

Amer  Writing  Paper  pref.. 
Amer  Z  nc.  Lead  A  Smelt.. 

Do     pref 

Anaconda  Copper  Mining. 
Associated  Dry  Goods 

Do     1st  preferred 100i 

Do     2d  preferred 100 

Associated   OU 100| 

Atlantic   Fruit Xo  par 

Atl  Gulf  &  W  1  S3  Une.-.IOO 

Do     pref 100 

Atlantic  Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin,  Nichols  A  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.  100 

Do    pref... 100 

Barnet   Leather .No  par 

Barnsdall  Corp,  Class  A. . .  25 

Do    Class   B 25 

Batop  las  Mining 20 

Bayuk  Bros Xo  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Pre 'erred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Oas 100 

Brown  Shoe  Inc 100 

Brunsw.ck  Term  A  Ry  Sec.  100 
Burns  Brothers ..100 

Do    new  Class  B  com 

Butte  Copper  A  Zinc  v  tc__     5 

Butterlck ..100 

Butte  A  Superior  Mining. .  10 
Caddo  Cent  OU  A  Ref  .Xo  pari 

California   Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining;..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed   Prod No  par 

Chandler  Motor  Car. ..No  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

duett.  Peabody  A  Co 100 

Coca  Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Grapbophone  Xo  par 

Do     pref 100 

Computlng-Tab-RecordJVo  par 
Consolidated  Cigar Xo  par 

Do     pref 100 

•  irlbutom.Inr  Xo  par 
ill.lal.sl  (ias  (N  YK..100 

1  Issued No  par 

Consolldairl  Textile  ..Xo  par 
Conilnental  Can.  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

( ioDtlni  nt  ,1   Motor!        Vo  par 
Product*  Refining.  .  ,  100 

I), 1     pre!  

Cosden  A  Co No  par 

Crucible  Bteel  of  America.  .100 

i),.    pn  f 

Cuba  Cnne  Sugar No  par 

100 

Cuban- American   Sugar 

Do    prat  100 

1  1  i-   Xo  par 
■  Cons  Mines 

100 

1  td 
1   Kodak  Co.  ..No  par 
I   1  ,!,,  Pool  di  Mon  a  Co     100 

111,11]   pr.-frrnsl  MM 

..r.'iLT  Battery   ..Vo  par 

Ilk  Horn  Coal  OOTD    50 

Emerson  Urant liiKham 100 

Bndlcott  Johnson 50 

Do     pref 100 


iHchnt 


%  ptr  share 

3*4July  11 

14     - 

4UJune29 

91     July  31 

\ug    9 

ine27 

lo',  July  6 
17    June2l 

120's  Jan  17 

11'.     May     4 

J  me  30 

70       'an    2 

,ne27 

10»sJuly    2 

53      Jan  17 

I 

130    J  . 
31*sJuly    2 
tin;  14 
57      Aug     1 

100  Aug    8 

16  July  2 
32i:July  11 

II  i>s June  29 
140>4July    3. 

101  Marlfl 

1  .in  38 

85UJuly    3! 

48i.  Jan    3l 

93>4  Jan    2 

80i;June27 

9SisJune21 

7      Am;     4 

8i4June  28 

31     July    5 

inly    5 

62>4  Jan    5 

82i.  Jan  18 

88    June  26 

103     Aug    S 

H;June21 

914  July    5 

6*4  July    3 

99'-8  Aug    ll 

115    May    2 

10*4June  27 

17  July  6 
78*4 June  21 

110';  Aug    4 

III  Apr  2 
46  Apr  27 
10    June  20 

8'4  Aug  10 
is  July    2 

50  June  21 

51  Jan  2 
4 1*4 June  29 
60U  Jan  16 
93U  Feb    1 

lOOUJune  21 

87    July    2 

4i4June21 

6    July  18 

63   June  29 

16    July    5 

104l4May  22 

103i2May  11 

42UJuly    5 

1  Aug    7 
108     Aug    9 

22  Aug    9 
5*8  July    2 

13',  June  21 
13'.  Aug  14 

H;  Aug  4 
77  Aug  4 
661,  Jan  3 
94*4  Jan    2 

5  July  2 
44    June  28 

5U  Aug  13 

i]Julv  11 

68     Aug    7 

131"  Aug  9 
40*4  Aug  8 
36*8  July  30 

23  July  18 
46i«June30 
75i»June20 
24i, June  20 
16*8  Aug  16 
60  July  2 
73  May  4 
25  June  2s 
91'sJuly    2 

*4June  19 

2  June  19 
67i]June  18 
is  June  19 
66    June  20 

•sJune    0 

120      Jan    2 

56*4July    2 

O'sJuly  31 

115      Jan    2 

427,May    7 

\ug    9 

6*8  M 

!  July    5 

116'. May     8 

Kug  15 

July  30 

Aug    0 

M1K    2 

331.  Aug    4 

July  12 
May  21 

1  inc  20 
8OI4M 

Jan    2 

Apr  12 

inly    B 

131.  July  11 

2    June  10 

62>2June27 

111 


$  per  thare 

20*4  Jan    4 

3**.,  Jan    4 

I  cb23 

1431;  Mar    2 

13*4  Mar    7 

74»«  Mar    7 

llli.  Apr    2 

I  eb21 

331]  Mar  28 

13     Mar    1 

Mar    5 

59      Keb  15 

146*,June   7i 

Mar    6 

88i]   I 

9's  Feb  19, 
21*8  Jan  5 
69i. Mar    2 

102*8  V 

1  eb  14 

105U  Feb  9; 
85      Feb  13 

108*4  Jan  3 
36*8  Feb  14] 
65*4  Feb  13 

161*4  Feb  13| 

105'sM.ir     3 

15934  Feb    9 

44*4  Apr  26, 

Jan  16 

63 '8  Apr  26 

98>4  Jan  31 

■Iar2i: 

111*4  ->an    3! 

34     :. 

19U  Keb  16 
58U  Feb  27 
531.  Mar  6 
89    Mar  19 

89     Feb  Ul 

931.  Feb  26 

133      Jan  12' 

31]  Feb  14: 

34  Mar  19! 
27     Mar  19 

1531;  Jan  10 

120      Jan  18 

201]  Feb  14 

351]  Jan  12 

891]  Jan  23 

1  11  .  Mar  19 

116*4  Jan    * 

55      Feb  16 

35  Mar  23 
22     Jan    2 

i]  Jan  2 
621,  Apr  4 
84 14  Mar  26 
70  Mar  3 
71 's  Mar  3 
96<]  Jan  2 
111',  Mar  12 

97i2Mar    9 

7'(  Jan  18 

97a  Mar    2 

691]  Mar  13 

26i]  Feb  20 

1211;  Jan    9 

128     Feb    7 

657]  Apr    2 

2*8  Jan  25 

144*4  Mar  23 

43      Jan    2 

11*4  Feb  14, 

21*4  Jan    4 

377a  Mar    1 

91,  Feb  10 

87     Feb    9 

117-VMay  31 

llOUMay  23 

12*8  Feb  20 

66     Mar    1 

9*8  Feb  19 

4*4  Feb  21 

85     Apr    9 

401]  Mar  7 
79*4  Mar  7 
501)  Mar  28 
45  Mar  14 
76  Mar  14 
90*4  Mar  21 
30*8  Mar  1 
317s  Mar  2 
76UMar28 
83»eJune  8 
:;y-.M:,\  81 
114  Feb  14 
2"8   Feb     6 

Jan  15 

831]  Apr    0 

39*8  Jan    3 

83      I,  bl  7 

*,  Jan  30 

137      Jan  26 
69*8  I 
14'2-Feb    9 

131*4  Jan  31 
60's  Feb  19 


PER   SHARK 

Ranee  for  Pretiovi 

Year 

1922. 

Lotresl 

Highest 

t  Per 

thare 

$  per  short 

16*4 

301;  May 

331; 

01     May 

4>2 

Jan 

7U   Aug 

June 

162       Oct 

10*4 

Doc 

17»s   Apr 

58 

Jan 

74*4  Sept 

78 

Jan 

Sept 

Jan 

9514   Aug 

24*8 

Dec 

50 1  June 

9's 

Jan 

14      July 

28 

421;    Oct 

48 

64  ;    Oct 

102 

Jan 

130*4    Oct 

112 

Jan 

12214   Dec 

44 

5314   Dee 

Jan 

129      Oct 

3*4 

Jan 

87(    Oct 

51] 

Jan 

24'4  May 

43*8 

Jan 

67ij  May 

8eia 

Jan 

1041)    Oct 

109i2 

Jan 

159     Sept 

30*4 

Jan 

461,  Sept 

91 

Feb 

108U    Oct 

54  la 

Jan 

857)  auk 

84 

Jan 

112      Aug 

23U 

Feb 

47     May 

52'4 

l-Yli 

71        Jan 

114'] 

Jan 

128U   Aug 

1291$ 

Jan 

169U  sept 

90>] 

Jan 

108*8    Oct 

126 

Jan 

165*4  Sept 

6 

Jan 

33U  Nov 

67 

Jan 

93's  Sept 

1714 

Jan 

55U    Oct 

86 

Oct 

95       Jan 

78U 

Jan 

105       Oct 

102 

Jan 

IIII4   Dec 

221] 

Jan 

65<4  Sept 

12i( 

Jan 

21     Sept 

36 

Jan 

57     Sept 

45 

Nov 

57     May 

43 

Jan 

70')  Dec 

75 

Jan 

86      Oc* 

76 

Jan 

9H)   Oct 

99 

Jan 

1351)  May 

1>] 

Dec 

51]    Apr 

19*8 

Dec 

4314  May 

15 

Dec 

3H4May 

117 

Dec 

1575       Oct 

113 

Jan 

1191)   Dec 

131] 

Feb 

22i]  May 

9U 

Jan 

40*8  Sept 

68 

Jan 

91      Sept 

931) 

Jan 

142*4    Oct 

104 

Jan 

118       Oct 

40 

Jan 

67*8  Sept 

19*8 

Jan 

56>4    Apr 

17 

Nov 

39      Apr 

>4 

Dec 

1*8  Mar 

33 

Apr 

05     Sept 

30 

July 

53*)   Dec 

51 

Jan 

79     May 

551] 

Jan 

8214  May 

90?i  Mar 

106     Nov 

104 

Jan 

116*1  June 

94 

Nov 

101      Oct 

4 

Nov 

101]  Aug 

81] 

Jan 

15     Sept 

58 

Mar 

76*4   Apr 

19i(  Mar 

39     Sept 

100 

Jan 

124*8  Aug 

70 

Jan 

1241]  Nov 

43 

Jan 

047)  Sept 

l«l 

June 

5*»  June 

1131] 

Jan 

147      Dec 

28*8 

Jan 

53       Oct 

6>4 

Mar 

101)   Deo 

15 

Nov 

34      Feb 

30*8 

Jan 

35U    Oct 

6*4 

Dec 

161)    Apr 

68 

Jan 

86i)  Sept 

431] 

Jan 

717s    Jan 

83 

Jan 

981)   Apr 

5'4 

Feb 

11*8  May 

601] 

Nov 

661]  June 

6i4 

Div 

16*8  Mar 

3 

Mar 

9i)  June 

08 

Feb 

93U    Aug 

104 

12'4 

122*8 
63'4 

64<4 
37*8 
106 
S81] 

111 
44's 

115*4 

89<4 
07', 
80*41 

7i] 
9414 

lLs 


Jan  31 
Jan  19 
Fob  o 
Feb  21 

l-.li  17 
Mar  21 
Mar    2 

1  ob  18 

Mar  15 
I  ■  l>  1.1 
Apr    5 

Mar     B 

Mar     I 

Jan  4 
Apr  3 
Apr  28 
Apr  10 

Jan    2 

Jan  2 
Jan    3 


29*8 

Jan 

441,  Sept 

63*8 

Jan 

82*4  Sept 

32»« 

Jan 

46*8   Deo 

34 

Feb 

53is  June 

47*4 

Jan 

7914   Apr 

60 

Jan 

80*8  Sept 

151, 

Jan 

2914  Nov 

22U 

Nov 

33*8  June 

43 

Jan 

70U   Dec 

41 

Jan 

82*4    Oct 

24 

Jan 

37     May 

63*4 

Jan 

114*8  Sept 

1'4 

Jan 

5*4  June 

a 

Feb 

21     June 

5514 

Jan 

79*4    Apr 

i*n 

Feb 

42*4    Oct 

47 

Feb 

87U  Nov 

14 

Fob 

2<4  Mar 

S5U 

Jan 

145*4  Sept 

67?s 

Dor 

62*4   Dec 

8 

July 

15*a    Apr 

45*4 

Jan 

115U   Dec 

66 

Jan 

IH4 

Dm 

91>4 

Jan 

111 

Jan 

31*8 

.i.n 

Feb 

80 

Jan 

81) 

Jan 

15U 

Jan 

141) 

Jan 

78>8 

Jan 

23>s 

Nov 

151] 

Jan 

1003, 

Jan 

181) 

Jan 

70 

July 

105 

Dec 

80 

June 

401] 

June 

14'4 

Jan 

as 

Jan 

76  U 

Jan 

104 

.inn 

93*4  AU« 

18*a    Deo 

134*4    Oct 

122*4  Nov 
54  list 
98*a  Sept 

100  S.  I't 
19*4  Mar 
417)  July 
28      Aug 

1021]  Deo 

65*)    Apr 

25*8  Sept 

Aug 

401)  Nov 

'mi-  Dm 

169*4  Nov 
B0l|  Bopl 

68*4  Dec 
241)  Dee 
ID,  June 
947)  Dec 
119 


•  Bid  and  asked  pr*cr«;  no  aa.es  on  Ibis  day.     1  Ex  dividend. 
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For  anli'k  iluflnil  the   wick   i>f  ItOCkl   usually    Inactive,    ■•<•  third   paCi"   i 


?<>;> 


UK. 11    AND    Low    SALE   PRICE     PER    SUA! 


Saturday, 
Auo-  11. 

S  per  share 
•21 

•     7." 
00 
•61. 


•3(1 
•71, 

•98% 
8 

u 

•  44% 
23<i 

•63% 

a 

•104 
176 

•10% 

14 
•  701; 


88>| 

B 
100 

8 

ia 

86 

67*« 

82*4 

107 

17.". 

11 

14% 

ML 


Mundaii, 
Aug.  13. 


$  per 
•21 

7i)>s 


80       B0 
88 

•42        4". 

•7  9 


2U- 

•80 

17 

«7I« 
•16  " 

•5% 

70 

"4 

•33% 

•13 

•81»j 

45 

221- 

•18% 

•1*8 
•  41. 
•5 

88 


•34 

21% 

74 
107 

•5% 
•18% 

12 
•78 

31% 
•631- 

Vt 

•33% 

'4 

17% 
*65 
58 

U09 

•% 
•32% 
•97 
29i4 

•94 
*85i2 
33% 
43$ 
•213 
•75 
•18 

•1921; 
•112 
•61 
14% 

6% 

♦41 

•155 

•106 

•65 

! 
•92 
•80% 
•5834 
23 
•44 
•70 


1 

7% 

11% 
•43 

•81 

101 
•17,1, 
11 
1  1% 


3SI; 

99% 

7=4 
12 
1  . 
351] 

B8 

178 
II 

141, 

sa 


Tun  Jay , 
Aug.  14. 


'sday,  I     / 

\ua.  17. 


•95      88 

•  1 :        45 
•Si-       9>s 


22 

Ba 

17', 

S 
17', 

6% 
70% 

34u 
15 
Mil 
45 

aa»4 

19 
1% 
5 
5'; 

28 

2h 

81; 
36'; 
2134 
74 
107 

5% 
193$ 
12 
71' 
317, 
04 

9 
36 
% 

17% 
70 

110 
I, 

33is 
100 
301; 

97 
91 

33", 
4*8 
215 

1!) 
202    |»193 
US       -110'4 

62%      62 
14%i      1484 
6%  6% 

•42 
157 

112 
67 
74 1. 
93 
83 
60 
23'4 
4S 
80 


20% 
Si  I 
is 

7U 

•16'; 

•5% 

70'4 

•38 
34 

•13 

61% 
46 
82% 
•181? 

•1*8 
•5 
•5 
28 

•2lg 
•/»! 

•34% 

21>4 

•73U 

106': 

6 

19 

12 
•73 

32% 
•63% 
8% 
•31 

*% 
•17% 
•65 
58 
l109 
=8 
32% 
•97 
2938 

•93 

3378 
4% 
215 
7^ 
19 


15514 
'107% 
•65 

73 

93 
•80% 

58% 

23 

4414 
•70 


70% 

•S7% 

•5% 

7'4 
11 
II 

•81 
101 
174?s 
10  i 

1  I'.s 

803s  803g 

•95  88 

•  18  45 

•Si.      91s 


shart  I 

B 

,''i 
180 

7'4 
11 

16% 

88 
107 
17.-, 

lO'l 

1 1  I 

B8 


.71. 

7% 

111. 


•si 

'101 

176 

II 
Ul, 


213, 

Si! 
IS 

7% 
17'; 

6 '8 
71 '4 
% 
.14 
15 
61% 
46 
23 
10 

1»4 

5% 

5% 

2<i»' 

2%[ 

361; 

21'4 
74% 


80 
1734 
•7'4 
IG't 
•5% 
69 
% 

•3338 

13 
•oil. 

44 

22's 

♦IS'. 

13* 

•4ij 

•5 

88% 

•2'8 
•  7U 
34% 
20'2 
73»4 


23 
80 
18% 

8 

16% 

6lS 

7214 

38 
341, 
13 
631 


8 
160 

63 
88 

107 
177>4 
11 
16% 

•86       88 

•41         46    I 
•81,      91, 


1  SO 

113, 

H'i 

211- 

1 05 

177 
11 

14% 

SOI; 

si 

I . 

•81, 


11% 

M 
107 
179 

11 

16*4 

SOI; 

'.IS 
1  , 
Q|, 


21'; 
73 
90 
B 

•71, 

161 
99>a 

Hi 

a  1 1 1 

60  " 

s2i. 
106 

170 

II 

I  . 
•80 


80 

10 

421 1 

168 
99i| 

ia 

n.'i 
107 

I  I 


28I4 

•791; 
17»4 
•8 
16% 

5  <8 
71'4 

% 

341. 

•12 
6H« 


44  44 

221;       33*4 

19  *18'2 

1%  1'2 


28% 

83 
18 

S'; 
16'« 

Sh 

% 
35 

14 
(ill. 
4  -,■! 


4*8 
5 
2S 

•2's 
•  71. 


■  106*4 
5'4         4% 


19 

1-'  t 
79 
32'2 
6i 

8% 
36 

% 
18 
70 
5S'8 
110    I 

% 


19 

11% 
•78 

321; 
•64 
8 '8 

>4 
•IS 
•65 

57% 

109  1 


32%     *3234 
100    I   »97 
30%'     30 


5 

5l2] 

8U 

341;      '341; 

8IS4      2IS4 

74';        7414 

IO8I4  *107i4 

4%        '5I4 

1934       19% 

12  11% 

*78 
33    I      33U 
66    I   *64 
8 
35    I   *32'2 
V  3, 

ISM     »17 
70    I   *65 
57U 
10912  *109i; 
%         *<4 


23    I 
19 

w 

4% 
28    J 

36'2 
221, 
75% 
10712  *10634 
6  53s 


231, 

•7  il- 
ls 

16% 

721, 

35 

•12 
•591; 
4478 

19 
1'2 

41; 
•5 

2SI; 

•> 

341; 
221, 
7  534 


si 
•95       98 
•14         46 
•8«|      91- 


100 

1.400 

1,000 
200 

900 
8,000 

600 

s..:oii 
1.000 

91.900 

20 1 

1.3001 

KM) 


\i:w    YORK   STOCK 


23l|       23 
81%     »79% 


IN 

9    ] 

Hi  -s 
5S4I 

i.l 


18  1 

8 

17 

51. 

7338 
38 


351s1   '35 

14      »ia 


on. 

45  I 
24l8 
20l« 

l'.l 
41;| 

5tj 

2's 
81] 

341; 
23lg 
76     , 


•5912 
4  534 
24ig 
2038 
•1% 

41; 

•5 

28% 

2'8 
♦71. 
35% 
23 
7512 


19»4 

12 

781] 

3  4 

60 

8% 


201] 

12 

7S1; 

34M 

•64 

8 


1071.1    IO714 
53s         51] 


'33 
%  % 


20'; 
I2I4 

7S% 
341] 

67     I 

sV 


21 
12% 
•78% 
341, 
65 
S>4 


18 
70 

5S 


IS 
•63 
571] 


97 
91 
3H; 
47g 
215 

19% 


•85 
33'2 
4*4 

212 
SO 
181] 


33 
100    I 
31*3 
97 
91 
341] 


202      *195 

ir>    moi., 

61 

1434     *14% 

6%        6% 

45's     *48 

155U     I55I4 

112      •10714 


74"8 
93    I 

5S34 
23 


65L, 

72% 
•92 
•80% 

5S 

23 


32i2 
•97 
31% 

•93 
•87 

3334 

4% 

•21212 

8 134 

•191] 

202      «192 

115     *110% 

621-    *61i, 

1434        14% 

6%        6% 

4->'s       45U 

'  155'.; 

1091,  »108 


65% 
827, 


•65 

7414 
92% 


83    I   *S0% 
5S';     *53 


4414     *45 
80        '70 


23 
48 
78 


37 

37 

•43 

45 

30 

3034 

•7 

934 

•271. 

2S1- 

•39 

42 

40 

40 

12 

12 

•75 

751, 

•16% 

161, 

182 

235 

•95 

105 

12>> 

111, 

•101, 

111. 

2334 

2334 

6%- 

6% 

241. 

25 

•56 

57M 

18% 
217, 

18% 
21% 

•9is 

91, 

12 

12 

•88 

92 

•  "57 

S* 

37 

37 

•43 

43lj 

•42% 

42*4 

2tf% 

3D '4 

27 

28% 

•7 

10 

•7 

9  4 

•28 

29!2 

28U 

28% 

•39 

42 

•41 

411. 

•39% 

40 

39 

40% 

•12 

12t, 

•11% 

1234 

751; 

76'? 

751] 

76 

16% 

16% 

16'g 

I6I4 

•182 

230 

•182 

2  90 

•9.3 

105 

•95 

15 

11'4 

11% 

10% 

111] 

10% 

IOS4 

9% 

10*4 

•23 

24 

24 

24 

618 

6% 

6 

6% 

*24i2 

26 

24% 

2414 

•56 

571, 

•56 

5714 

19's 

19's 

19% 

19% 

2134 

22 

2134 

221., 

9% 

9lj 

918 

91, 

12 

12 

•12 

14 

•88 

92 

•88 

92 

•971,    9S         97% 
•11        11%      11 

421.    421.'     421, 
122=4  12234  *122 

50        50%    •oO 

%         %  % 

•56        58       *57 

12%  112',  *112!2 
•110      11212*110 

H'4  H'4 
•31  311.' 
•45  47  , 
•15  17%' 
•36%     42 


•4334     441. 
•18        2134 


•7H| 
4 
•11, 
•31. 
16% 
•116 


H'4 

31% 

46% 

*15'4 

•3734 


97% 

11 

43*a 

123 

51 
% 

5S 
11334 
112% 

11% 

32 

46% 

17% 

41 


44%     44% 


•17% 
9  ^8 

4  M 

134         1% 
41-!      *3l, 
16%'      1634     17 
119     '*117      119% 


23 
9 
5 

1% 
5 


•94 
•  11 

4284 
•122 

50 

♦u 

57 

11217 
•110 

11% 

32 
•46% 

15% 

3734 


9S    I 

11% 

43% 
123 

50 
'- 

57% 
11234 
1121. 

11% 

32 

47 

16 

3734 


23% 
•44 
•70 

•37 

•     »4 

26 

•7 
•28 
41% 
40% 
12 
t73% 
16% 
•182 
•95 
534 
6 
23% 
534 
•251, 
57% 
19% 
22 
9is 
12 
♦8S 

•97 
•11% 
43% 
•122 
•49 
*% 
5S 
113% 
•110 
U% 
•30 
•45 

16% 
•36 


114  *109% 
%     % 
32%   32% 
100   *97 

31%      3134 

'  *93 
91  ^7 
34%      33*4 

4%       *4% 
215        215 
81 
•19% 
192 
112 
62%      62% 
143.,       14% 
6%        6% 
45%       45 
15S     *156 
109%  -107% 
68%     *65 
76%      75% 
92% 

83  S2% 

63       *5S% 

23%      2334 

4S        *44 

SO       -70 


35%     ^33 

%         •% 
1S%      18% 
67    I     6S34 
59%       58% 
112      «109% 
%  % 

321]    *3234 

•97 
32%      32 


S2 

20 

200 

115 


97 
91 

5 
317 

SI 

20 
200 
115 

6334 
15% 
6% 
46 
157 

109%  *108l 
67  I  *65 
76%  76 
93     I      93 

82% 
66  *59% 
24%  24% 
48  j  40 
1   * 


•94 
•85 

3334 
5 
215 
•SO 
•19% 
•195 
115 

63 

15% 

•6% 

45 
156% 


38 

44 

28 

10 

29% 

41=4 

41% 

12l2 

751; 

16% 
250 
105 
9     ! 
8J4 

231- 
6% 

26 

60    ] 

22% 

9% 
12  I 
92    I 

98    ! 

11% 

45    , 
123    I 

50    ! 
% 

5S 
11378 
112% 

111. 

32 

47     ■ 

!7    I 

3S 


3S 

43 

26% 

•7 

2SS4 

42 

40*4 

res4 

76 
16% 
•190 
•95 
7% 
61, 
23% 
5% 
25% 
60 
19% 
22% 
9% 
•11% 
*SS 

•97 

1U, 

441, 
122 
•50% 
% 

58% 
114% 
*110 

111. 

32 
*461-> 

17 

38 


i>0 

39 
43 

10 

29 
421. 

4134 
13 
76 
16% 
250 
105        *95 
8    I       7% 
7 
23%     *23% 
6  5% 

25%       24 


•70 

'    38 
•43 

2S% 

•7 
•28% 

4234 

4134 

13 

76 

16% 
•190 


61% 
20 
22% 
9% 


61 

19% 
23 
9% 


12        *11% 
92         91% 

9S    j  *97 
11%    *11 
45%       44% 
122      *118 
51     I      51 

%  % 

59    I     59% 

1141-     114% 

112%  *110 

1134       11% 


32 

47 
18 
3S 


3134 

•46% 

18 

40 


23% 

Ba 

187] 

s 
17    I 

534 
74 

% 
35% 

lj 

64 

47     I 

24% 

20% 

1»4 

*1| 

5% 
28% 

2% 
81. 

35% 

21 

76'; 

1071, 

5% 

21% 

13% 

SI 

3  4% 

9 'S 
35 

% 

1S% 

09% 

59% 

111     I 

% 

33% 

100 

3;': 

97 

91 

34 
5% 
215 

82 

20 
206 
115 

64 

15% 
7 

45 
156% 
112 

6S% 

76% 

93 

82% 

62 

241. 

47 

80 

42 

44 

30% 

10 

30    ! 

43% 

42 

13 

^ 

16% 

250     ] 

105    I 

734 

7% 

24% 
51] 

24 

63 

20% 

91] 

12  "[ 
9234 

98    I 

1134 

45% 

120     I 

51%' 
59% 

115  I 
112% 
11% 
32  I 
47 
18*8 
40     I 


1.300 

200 

1.100 

300 
500 
3  „i 

400 
900 
100 
300 

2.900 
11.000 

2.300 
700 

1.700 
100 

1.600 

300 


400 

13.6  10 

4,700 

200 

6)0 

3.0  10 

10.500 

100 

2.200 

200 

11,600 

"  i\:>o6 

90  J 
100 

100 

700 

1.0  K) 

"VY.soo 


1,300 

600 
600 

"166 
4.600 
1.300 
1,100 
900 
300 

"166 

16.590 

300 

600 

1.300 
500 

l,4no| 

200 
72.900 

"366 
1,100 
2.900 
1,100 
3.700 
1.200 


17.900 
11.800 

600 
42.490 

800 
1.400 
3.300 
4,700 

490 
600 



100 

35.500 
300 
700 

1.700 
700 

~1~366 
1,0  10 

100 
1.200 

400 


44%  44%  44%  44%  *44  44%       4334  4334 

•17%  21  *17%  21%  *1S%  20%  *17%  21     , 

S%  8%  *8         9    I  8         8    18  8 

•378  4*4  4          4    !  3%       4    |     *3%  4    | 

1*4        134*  *11,        13,  11,         11]        *11,  13, 

*3i,  41,'  *3%       4%  *3i,       4%       *3%  4% 

16%  16%  •le'll  16"k  16=4  16S4       1634  1634 

117  117     *118  118%  119  119  119  120 


500 

300 
400 
700 


1,000 
600 


I  num.  *c  Mini  oil.  (Con.)    Par 

iiiKc   lliilf-l  ,V«  par 

Famou    PI  •••  .No  ;""■ 

Do    preferred 

PedaraJ  muhiik  *  Smelt's 

Do     or.'f  100 

Fifth   A\  emie  H'iJ  Xo  par 

Body  Oorp 

Body  Ohio  pref        100 

No  par 

FreePO  lo No  par 

Qen  Lmer  Tank  Car  ..No  par 

Qeneral  Aaphalt 100 

Do     |>r.f  100 

General  Cigar,  inc  _   100 

Debenture  lirrlrrrcd 100 

Oeneral  Eleotrlo .100 

Special 10 

Qeneral  Motors  Corp.. No  par 
Do     pref 100 

Oo     Deb  stock  (0%)...  100 
Do     Deb  stock  (7%)...  100 

Glrabel  Bros ..No  par 

:  len  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  K) No  par 

Do     pref _ 100 

OraobyCooa  m.Sqi&  Pow  too 

Gray  &  Davis.  Inc. No  par 

Greene  Cananea  Copper 100 

Q  i  intanarao  Suirar No  par 

Gulf  States  Steel  tr  ctfs...l00 
llabirshaw  Elec  Cable. No  par 

Hayes  Wheel 100 

Uendee    Manufacturing. ..100 

Homestake  Mining.. 100 

Houston  Oil  of  Texas 100 

II  id-ion  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do     pref.. 100 

International  Cement.. No  par 
Inter  Cora  bus  Ens;ine...Vo  par 
Internal  FtarvMTer  (new). .100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)   25 

Do     pref 100 

International  Paper 100 

Do     stamped   preferred- 100 

Invincible  Oil  Corp No  pari 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c__  10 
Jewel  Tea,  Inc 190 

Do     pref 100 

Jones  Bros  Tea,  Inc 100 

Jones  .fc  Laushlin  St,  pref. .100 

Kansas  &  Gulf. 10 

Kayser  (J)  Co  (new) No  par, 

Do  1st  pref  (new)..Xo  pur 
Kelly-Sprin?field  Tire 25 

Temporary  8%   pref 100' 

Kelsey  Wheel.  Inc 100 

Kennecotl  Copper No  par 

Keystone  Tire  ,«  Rubber..   10 

Kresge  [S3)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  4  Myers  Tobacco.  .100 

Do     pref 100 

Lima  Loo  WTta  temp  ctt.No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard  (P)._ 100 

Ma"kay   Companies 100 

Do     pref 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Mary No  par, 

Mallinson  (H  R)  &  Co. No  par 
Mun.ili  S.isar 100 

Do    pref 100 

Manhattan  Elec  SupplyJVo  pari 

Manhattan  Shirt 251 

Marland  Oil No  par 

Marlin-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works 50 

Maxwell  Motor  Class  A. ..100 
Maxwell  Motor  Class  B  No  par 

May  department  Stores 100 

Melntyre  Porcupine  Mines i 

Mexican  Petroleum 100 

Do     pref 100 

Mexican  Seaboard  Oil.. No  par 

Voting  trust  certificates | 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mid  .ale  Steel  &  Ordnance.   50 

Montana  Power 100 

Mont  Wart  &  Co  111  Corp.    10 

Moon  Motors Xo  par 

Mother  Lode  Coalition. Xo  par 

Mullins  Body No  par 

Nash  Motors  Co Xo  par 

Do     preferred  A 100| 

National  Acme 501 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping. .100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 

Class    \ No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co 50 

Do     pref.. 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Bodv  &  Blower No  par 

Okla  Prod  &  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


On  ini  i.  „r  iOO-$kar*  loit 


Mil; 


■ 


12 

60 
42 
80 


8  per 

luna   6 

34%Jun,-     I 

7%  Jan  ir 

I  lii     .Inly  8 

01  July  8 
7  Aug  7i 
OUJuly  2 

il v  I" 

61  June  21 
80%J'ine  38 

Ian    2 
l70%May21| 

10l;.luill<     6 

12s4Junc28 
79    July  10! 

7v14ju|y   17 

96  Juuc2S 
39%June27i 

7  June  21, 
3%June28 

20  |  Aui?     4 

79%  Aug     8, 

16     July    5l 

7%  Aug  18 

15    Juno  20 

51,  Aug  17 

66    June  28 

%  Aug    8 

31     July    5 

July    2 

May  23 

July  30 

June  28 

16%  July    3 

l%July  13 

4  June  21 

5  Aug  15 
27    July  3 1 

2     Aug  11 
6%  Aug     1 

31  June  28 
19%June2S 
71     Aug    I 

107%  Aug  17 
478  Aug  9 
18%  Aug  8 
11%  July  5 
69%  Jan  4 
30%  Aug  8 
63     July  12 

8  Aug  15 
32%  Aug    6 

%  Jan    2 
17%  Au,„'    9 

62  Jv. 

50      Jan  17 

104    Marl9 

%  Aug    6' 

2S    July    2 

96    July    2 

2  i     Aug    1 1 

95  July  30| 
8434Julv    2 

32  June  20 
4    June  21 

177     Mar    2 

75     July    5 

17'.lune27 

lay  21 1 

11 1%  Apr    4' 

58%June  2<i 

14    June2l| 

6'sJune  30' 

36S4J,ily    3, 

146    June2l' 

103    May  23 

64'2July  30 

58%  Jan    2 

87    July    3 

June  29 

July    2 

June  27 

July  31 

June  20 


S  per  thirr 
1  in  in 

12%   I 

318%    Ian  11 

• 

16%  I 

'    IT,     I     I 

71%  I 

51     Mar    7 
si     •  ■ 
94%  Mar  14 
111)      Apr    2 

12  Jan  2 
17%  Apr  IS 

89  Apr  17 

90  Apr    7| 
10  5      Apr  10 

51%  Apr  241 
12%  Keb    9 

7%  Mar  9 
41  %  Mar  22 
92%  Mar  6 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Keb  14 
104%  Mar  21 

2%  Jau  12 
44  Apr  19 
23%  Feb  16 
79%  Jan  2 
78  Feb  16 
32«4Mar  8 
30%  Apr    2 

6%  Jan  8 
19     Mar  19 

8%  Apr  6 
43»4  Mar    1 

1 1  Feb  20 
3973  Feb  23 
44  Mar  19 
27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
82  June  12 
58%  Mar  6 
75%  'an  5 
19'4  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63*4  Mar  16 

109',  Mar  22 

3%  Jan  12 

45%  Feb  23 

104  Mar  23 
62%  Mar  22 


72 
57 
21 
43 
75 


36 
42 
2  5 

7 
2S 
36 


Aug    9 

Jiw  27 

Aug  15, 

July    51 

July3l! 

June2S 

3634July    2 

10%June29l 

67%  Jan    5 

16    July  2 -| 

210    July  2  i 

100%  Feb  2S 

534  Aug  15 

6     Aug  15| 

22Wune21 

5%  Aug  17; 

21  %June 29 

54% J  une  28 

18%May  22 

1734  Jan  17 

7%June20, 

11%  July  30 

75%  Jan    2 

96%  Apr  23 

10%  Aug    7; 

38     Jan    5 

118%July    5 

42%  J  une  21 

%  May  31 1 

55%July    2 

108    July    5 

107%June  28 

llisJune26( 

26%  Jan    2, 

45%  Aug    9 

15%June30; 

3734  Aug  14 

1001,  Jan  16 

42%  July    2 

19     Ju:yil 

S    June  28! 

3%  July  14| 

1  ;  July  30 

3     July  21 

16%June21 

114, j  July  30 


10S 
117% 

45 

11% 
24S% 

87 

31% 
22234 
11S% 

74% 

21% 

113., 

63% 
178% 
121 

70% 

93% 

99% 

92 

71% 

40 

75% 

90 


Jan  18 

Mar  6 
Mar  1 
Mar  24 
Apr  26 
Feb  21 
Mar  22 
Feb  9 
Jan  S 
Mar  20 
Feb  14 
Jan  5 
Mar  21 
Feb  9 
Feb  6 
Feb  16 
Apr  6 
Mar  12i 
Mar  5 
Jan  20 
Jan  2i| 
Mar  14  1 
Feb  26  ' 


7 

4 


66  Mar  21 1 1 
47%  Jan  5  ' 
59%  Apr  2  ] 
16  Feb  26  ' 
3734  Apr  17  ! 
64%  Mar  14  I 
63%  Mar  8  ' 
21  Apr 
86  June 
20%May 
293  Jan  2  I 
105%  Mar  16 
23%May28  I 
23%  May  2S  I 
30%  Feb  23  | 
12%  Jan  12  < 
33%  Apr  IS  ' 
75     Mar    8 

26  Feb  13 
29%  Mar  22 
14  Feb  20 
29%  Mar  1.5 

114%  Jan  12 

IOH4  Jan  17 
18%  Feb  19 
4334  Mar  19 

125      Feb    2 

67%  Feb  21 

H;  Feb  24 

73     Ma-  14 

I36*t  Mar  20 

114      Jan    4 
lS%Mar    5 
41      Apr  25  I 
51%  Feb  13 

27  Apr  2 
511]  Mar  15 

1191,  Feb  24 
481]  FebU'f 
29%  Mar  3, 
10%  Feb  9| 
10%  Jan  29 
3%  Feb    8 

7%May   7 

21%  Apr  26 
153     Feb  16 


lltjhtsl 

8   per 

ihnre 

S   per  ihnre 

26% 

81% 

107      H-pt 

107* 

0 

May 

37% 

62%  Bept 

8*4 

1)   , 

76% 

103% 

19%    Apr 

12', 

J, ,11 

27%     Oct 

45% 

Oct 

87% 

73%  July 

69 

Nov 

111      July 

65 

M  IT 

83%    1  MM 

04 

Jan 

Oct 

136 

Jim 

190       Dec 

10% 

12      Sept 

8% 

Jan 

15%  July 

69 

Jan 

86     Bept 

67%  Mar 

96%    Oct 

79% 

Mai- 

100     Sept 

38% 

4.5%    Oct 

8*4 

No  v 

18%  June 

4% 

Dec 

8%   Oct 

28% 

Nov 

44%  May 

79% 

Nov 

91      Apr 

22 

Nov 

3  5     May 

8 

Nov 

19%  May 

22 

Nov 

34%  May 

7 

Keb 

14%  Mar 

44% 

Jan 

947,    Oct 

*4 

Jan 

3%  Mar 

15 

Jan 

2S>4  Sept 

55 

Jan 

82      Nov 

61% 

Nov 

91%    Oct 

19% 

Aug 

26  s  Dec 

10% 

Jan 

26%  Dec 

3% 

Keb 

14%  June 

3% 

Jan 

1584  Dec 

5 

Jan 

11% June 

31 

Nov 

45    June 

5% 

Dec 

11%  May 

28% 

Nov 

43%  Mar 

26 

Jan 

3S>4  May 

20% 

June 

30%  Sept 

79% 

Jan 

115%    Aug 

105% 

Keb 

119     Sept 

8% 

Dec 

27%  May 

41% 

Dec 

87%  May 

11% 

Jan 

1934   Apr 

60 

Jan 

85       Jan 

43% 

Mar 

63%    Oct 

59 

Mar 

80%  Sept 

12% 

July 

20%    Apr 

24 

Jan 

53%    Oct 

% 

Nov 

3       Jan 

10 

Jan 

22%  May 

33% 

Jan 

76%   Dec 

34% 

Feb 

57%  Sept 

107% 

Dee 

109%   Dec 

1% 

Dec 

7%    Jan 

31 

May 

48%  Aug 

94 

May 

106%  June 

34% 

Jan 

53%  May 

90% 

61 

25% 
4% 
110 

43 

24% 
153% 
108 

52 

10% 
9 

36 
147% 

72 

57 

25% 

68 

54 

59 

15% 

30% 

73% 


Jan 
Feb 
Jan 

Nov 
Jan 
.la  a 

Novl 
Feb' 
Jan 

Nov 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 


107% 

II.51, 
39% 
34*] 

189% 
94% 
35% 

235 

123% 

11778 
2334 
H% 
67% 

180 

117 
70 
61% 
94% 
87% 
62 
40 
52 
84% 


May 

Dec 
May 
May 
Nov 

Aug 
Mar 

Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 

Dec 
Nov 
Sept 

Dec 
Sept 

Dec 

Aug 
Mar 
Sept 


41 

Mar 

6934    Apr 

32 

Mar 

58«4    Oct 

22% 

Jan 

46%  June 

5% 

Mar 

26%  Mar 

20% 

Jan 

36%  June 

22 

Jan 

54     Nov 

41% 

Nov 

7434  May 

11 

Feb 

25%  June 

65% 

Dec 

17434   Dec 

10% 

Jan 

21%  Mar 

06% 

Jan 

322      Dec 

79% 

Jan 

108      Dec 

15 

Oct 

34%  July 

12 

Oct 

32%  July 

25 

Nov 

31%  May 

11 

Nov 

16      Apr 

26% 

Dec 

45%  May 

63 

Jan 

76%  Sept 

12 

Keb 

2534   Aug 

13 

Aug 

19%   Dec 

9% 

Nov 

12%   Dec 

17% 

Dec 

34     Mar 

70 

Dec 

525     July 

1011, 
9% 

36% 
113% 

26 
1 

3034 

85 
10S 

13% 

24% 

45% 

20 

4ri 

44% 

3S 

20% 
8 
5 

1% 
4% 

12% 
116 


r\Ug 

N  iv 
Dec 
Jau 
Jan 
Dec 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 


108 

21% 
270 
126 

66% 
4% 

6S1. 
129% 
117 

19% 

41% 

51% 

46 

6S% 
106% 

47% 

40 

12% 

14% 
4% 
9% 

28 
16S34 


Dec 

Apr 

Dec 

Oct 

Sept 

Apr 

Oct 

Dec 

Oct 

June 

Sept 

Oct 

June 

June 

Dec 

Aug 

Sept 

Mar 

Apr 

June 

Mar 

Oct 

Oct 


•  Bid  and  asked  prices;  no  sales  this  day .     z  Ex-dlvldend 
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New  York  Stock  Record— Concluded— Page  4 

For  salei  during  the  week  of  «tocks  uiually  Inactlre.  tee  fourth  page  preceding. 


HIGH    AND    L/tW    SALE   PRICE  — PBR    SHARE. 


HOT   PER  CEWT       |    Sales 

—      for 
the 
WeeX. 


Saturday. 

If  ■■>::.. 

iai. 

If.  iv     .'  .. 

I      A'-.  . 

4m 

11. 

AU7 

13. 

AU7. 

14.    |     Auj. 

15 

Aui 

16. 

17. 

6  per  share 

$  per  share 

t  per 

%  per  tha'e 

S  Pi  ■ 

j  6  Pf' 

8 

8 

- 

Mi 

•41V 

43 

•42 

42V 

•12 

43 

43 

l. 

'J 

'5 

V 

V 

V         V 

V 

»4 

•V 

V 

76"i 

;: 

77 

.■: 

77 

77 

77if 

77  V 

<  /   8 

9 

■ 

8 

8 

•7 

9 

•7 

8 

•: 

33N 

34'2 

34'« 

34V 

. 

34 

337, 

31* 

34V 

.in. 

•I2V 

13 

12«4 

12»« 

12»4 

l-,54         12V 

11 

IS'* 

i  ;  . 

60 

60 

57  V 

691. 

60 

Gl<4 

61 

62V 

57U 

68V 

5SV      67V 

577g 

59  iT 

•IV 

•Is* 

8 

•11; 

1          'H. 

•  11. 

2 

•11a 

•0V 

10 

9's 

9>« 

9'g 

9'g       »9V 

11V 

•9'4 

2*4 

2*4 

2V 

2«4 

2  V 

2M 

•88 

89 

8S's 

8S<a 

•88 

a  i 

83    1 

89 

89 

•89 

•43  »« 

44V 

•43V 

41 

)!■» 

M 

41 

41V 

11  , 

•55 

57 

57 

•65 

57 

•55 

17 

•  5  5 

57 

•65 

21'8 

22!, 

21% 

21V 

sa 

21V 

7V 

8 

8 

8'4 

•8 

8U 

9 

9V 

9'4 

9V 

•17i2 

1SU 

18 

18 

is 

18    1      is  i 

1878 

19  1 

2V 

2V 

2'f 

21* 

2  V 

Si] 

2's 

1.103 


STOCKS 

NEW    V  >IIK    -STOCK 

EXCHANGE 


PER   SHARK 
Ranre  since  Jam.  1  1923. 
On  basis  of  100-sfczr«  lots 


Hl?hesl 


3  il 

7  II 

J.J  II 
!7.2  I) 
(H0II 


16. 


4.5)1 

il  I 

2,10  I 

28.100 

5.  WD 
1.3)0 


•23 


60  60U 

•99U  100 


•105 
•50 
90 
30U 


60       60 

•99U  100 


•22        26 


80 

•9J'4 


60 
100 


21V     '22        25 
I. 


'60        61 

•99'4  Id  1 


50        Mi 
112V  *105 


52 

90 
31 


•113 

4", 

17V 
•85 
103 
•29V 

10ig 
•29 
•85 
•871. 

101; 
•43 


89V 


11  t 
51 

8978 
31'4 


114      -113 

18%       lS'g 
91        »95 
103     »101 
30U     «29i2 
10 


j 


50 

10  5 

•11 

23ig 


50        »50 
114      *105 

52        61 

90V1      90 
231s 


•80        61 
•93>4  103 


.02       52 

111     »105     114 

54V      5  Hi    65 

•     91 
26V     27V 


34 
100 
95 
11 
431; 


•29 
•85 
•87'. 
•10>4 
43ig 


11  1 

46  U 

91 
101 
30  4 
10'g 
34 
99 

11'4 
44 


114 

4  ".'4 

17'g 
•98'j 
•102 
•il'8 

10>g 
•33 
•85 

87V 

11 

411. 


Ill,     113V 
48': 

is        7 16  V 
101        «85 
101      '103 

3)4 

13'g       IO4 

33    ,   '33 
•Si 

87V    'Sji. 

11  10V 

4 IV       41V 


116 

47'. 
17.1s 
93    I 
101 

83 

98 

11'4 
48     . 


11414 
47U 
17 

•85 

10l7s 

•29  2 
10  4 

•30 

•85 

n'i 

4".i2 


1 1  5U 
47'8 
17'4 
90 

105 
30V 
10  1 
31 
96 

11*4 
46* 


Indus.  6c  Vflscelt.  (Coa.i    I' tr 

Otis   9  So  par 

O*eos   B  >ttle 

Pacific  Development 

Pacific  Qis  A  Electric 100 

M  ill  Steamship 5 

tic  Oil 

Pick  irl  \l  )tnr  Car 1  1 

Pan -A  in -r  Petr  A  Trans.. 

Do     Class  B 60 

Panhandle  Prod  *  Ref..V 

Pirlsb  .t  Blnfham V1  pan 

Peno  Seaboard  St'l  v  t  c.Vo  pir 

■-  a  l  ■  c  (Colo)...  10 1 

Pbllalelpbli  O  (Plttsb) 
Phillips  Jon-ss  Corp         No  pir 

Phillips  Petnleim     No  pir 

Pteree-Arrow  Mot  Cir.Vo  pi' 

Do     pref  _  .  _    

Pierce  Oil  Corporation 25 


21 


•60        61 
.   100 


51        51*4       1.10) 
'109      111 

56 
•90        01  SO  I 

27>g     23'2     77.3)0 


Ill's  U5«I 


471. 

171. 
•85 
105 
•29'. 

10  1 
•3)1. 
•85 
•8>V 

11-8 

451. 


13 

90 
IOV4 
SO  t 
10  4 
81 

93  4 
12V 
46 


1  11 

3,10) 

11.7)0 


89        8934 

•89       89U 

•89 

83'4 

•89'- 

•S914 

90 

91        91 

1  11 

19        19 

19        1914 

19 

20 

i';     18V 

19'>8 

19'* 

19V     19', 

3.1  >0 

•63V    64 

63>4    61 

•63V 

6II4 

6P4      fli'8 

63  -b 

61 

61        66 

10  60  1 

•11514  116 

115«4  U5«| 

•115 

115'2 

•1 15     115V 

•115 

115V 

11")  ,  11  >', 

J  10 

42 

42V 

43 

42        421a 

•  4»i2 

421.     4214 

2.6)0 

171.     171; 

•17'4      17'4 

•17i2 
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•17V 

18's 

1SV     18's 
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8  1 

•IV      214 

2 

2 

•i78     a  1 

103 
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22'.     22'. 

22 1 

2278 

•2214     2? 

•221. 

23 

23        23'g 

5)0 

72        723s 

72J4     73 

72i2 

73 

73V    "1% 

74 

76 

7434     7  )U 

5.2J0 

•101      108 

•101      108 

•101 

10S 

•101      103 

•101 

103 

•101      103 

TV       7V 

•7>4       8 

•7V 

8 

7V       7V 

7V 

7V 

•7V       8 

1 

•5>2       7 

•5»4       7 

•6 

7i. 

•6          7 

6i2 

6i. 

6V       7 

■ 

30       30 

•29ig     30l2 

•23V 

30V 

29'; 

30 

30 

•23V     31V 

6)0 

167g     17 

17ig     17% 

16'g 

17 

16>s     16V 

16V 

16  R 

I6I4     17 

19.',)0 

21V     22 

21K 

19V 

2I'4 

19^8     2  1  - 

20 

201. 

20        21V 

9  7.0)0 

I3I4     1314 

131.      13?8 

13 

13'. 

1234     13V 

1.3'g 

1314 

13V     15 

11.000 

•43        45 

•43        (6 

4i 

43 

•41         13 

r, 

15 

•45        47 

203 

•70        80 

•70        78 

•70 

79 

•70        79 

•70 

80 

•70        sj 

•401.     42S4 

•40i2     4214 

40U 

40'4 

•tr,      12 

42J4 

41         41 

2)0 

•14        16 

•14        16 

•15 

16 

•14'2     16 

16 

16 

16        10 

4M) 

•89        91 

91         M 

91 

91 

•83        93 

•89 

93 

03 

2)0 

•60        80 

•65        80 

•65 

80 

•65        80 

*6» 

78 

•65        7S 

WI4     51V 

49»4    5118 

49 

50V 

43'*     50'4 

49V 

50V 

50  V     51V 

16.50) 

321.    33Jg 

321.     3314 

31V 

32'- 

32       82V 

32V 

33'4 

3  il;     8  i  l| 

26. 7 JO 

•116'?  117 

116'2  117 

1161. 

117 

116>8  11618 

1 1  -,l, 

llii 

1 1  ")l2   1 1  >H 

3.0  K) 

110V  110*8 

110'2  HO'-s 

•lOi's 

HO'4 

110V  HO-8 

110V  110V 

•liov  no  s 

3.(5  )) 

•53        55 

•5314     54U 

54 

:>i 

54        54 

54 

64 

•68       5H4 

600 

•114      116 

•114      11', 

•114 

116 

•112       ..    . 

•114 

116 

•114      116 

867- 

86I4     87V 

85'* 

8.3 

87l2     8S'2 

88 

90 

8SV 

31.700 

65V    6678 

1     6678 

66 

6-tV 

69 

60 

70 14 

69        70  s 

100" :  102<4 

101»4    1"  1 

101'g 

10  tv 

103V  105 

101 

10  >V 

10 IV  105  i4 

130.H)) 

•II.3I4  116V 

•113  ,  116'2 

•113'4 

116i. 

•II.314  110U 

110'2 

116V 

♦HIV   120 

103 

•8          8'4 

8          8 

8V 

8          8 

BV 

9 

9           9V 

1.630 

•2>4        8 

•2»4       2~n 

2'4 

2»4 

2»4       234 

>v 

2V       3 

1.700 

•24        30 

•25 

•25 

29 

•25        29 

•25V 

29 

•2.',' 

•1            11. 

•1            l'j 

Vt 

l't 

1'4       l'l 

•1 

IV 

•1           IV 

20) 

•87g       9>j 

•fry 

■1 

9 

BV      8V 

8V 

9           0 

1.8  ) ) 

41-fl     42'4 

*\H     42'2 

41% 

40  1      11   s 

411; 

42<4 

42        4234 

30. J )) 

54-T; 

57'? 

58'2     57 

66  •» 

57V 

5">34     57»4 

15. i  10 

•8V       9'.i 

8'g 

8V 

8          8'2 

8 

8>8 

8V       Bl| 

•98     100 

100      100 

93 

98'4 

•98      100 

1 . 1  10 

37'2    87V 

377k 

87V 

:ts 

37V    88V 

38V 

3334    33V 

'.1 

•50's     61 

50 

50 

50  V    51 

2.(0) 

•80'2    81 

80V    si 

80V 

Sl    T, 

•80': 

•80  V 

8I1r 

81', 

1.3  10 

5I4       5'4 

478        .V, 

4'4 

4'g 

li. 

43g 

8V      1  1 

.52 .  '0  1 

•81        65 

•61 

•6P4 

63 

•62 

65 

65 

•62       66 

103 

'4 

•'8           '4 

"g 

<4 

<8         V 

'S 

V 

•'8           V 

600 

•86 

86 

•85V     s7 

•lOf; 

•106     10SV 

•105 

107'- 

•106     los 

•106 

10  <v 

10< 

•80 

•SO 

30 '4 

80V 

:t  IV 

•30V     30V 

SOU 

80V 

si 

si 

•76 

BO 

•  11.       471. 

17V 

17 

471; 

•47 

47V 

•47       47U 

170      170 

His       170 

•107i: 

172 

•166»4  172 

16  »';  16  I'; 

•170      174 

430 

•71         71 

71 

•71 

71 

71 

7:1 

71 

25 

•Jl 

2', 

2'. 

26 

26V 

26V    27 

1  a  "i 

•67        71 

70 

•68 

71 

•70        71 

71 

71V 

•68 

2  )0 

8*1       SV 

37g 

3'g 

3'k 

3>»        3'; 

3'2 
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2.100 

l.'>ii      I.'.', 

1 5'v 

16V 

16 

16V     17 

17 

17V 

•17         17V 

1,300 

•45i2     46»4 

47 

4634     47V 

L8 
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too 

•96 

•06 

LOO 

UK) 

•93'2 

94V 

98 

1     37»g 

10 

30V     11 V 

38,100 

M 

'il 

B1V 

•231,     24 

23' 

•23', 

23V 

21'; 

2li"    24  - 

1 .11  1.1 
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•u 

87?~ 

87»; 

80 

■ 

117"4  117', 

I17U  117V 

.   117V 

117         117; 

1  1  7   1 
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• 

.58  U 

68V 

68V 
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16        16 

16 

18V 

16 

•II. 

L6V 
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■    88lf 
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80V 

80V 
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80<t 

90'« 
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. 
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7'g 

*7V 

s 
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•22 

•22 

24 
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23 

23 
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56 

•7012 

•76'? 
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•78'; 

100 
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IS         18 

17V     17«4 
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•1314      I3«4 

I3»4     13>4 

•It. 

14'; 

13V 

•18V 

11 

13V,     13V 

!  1  1 

•34U     36'. 

•31L 

•83 

37 

•SJV    87 

10  ) 
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10 .  ■ 
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107V 
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IS  1  I 

88 

88 

80 

si 

11  , 

57', 

58V 

50 

24        24 

23'«    88V 

88 

81V 
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22V 
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48V 

1  1 

60V 

•lVi      n2 

•IV      IV 

l'« 

IV 

i'4      IV 

IV 
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7           7 

7 

7 
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7'8 

fl'g       7 
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7'«       7H 

7l4       7V 

7'4 

7V 

7'g       7U 
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7V 

TV      7', 

1 

67 
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«-.'; 
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67V 

86 

•21'.     22 

81         21 

•21 

22 

20':    81 

•21 

28 

a  1 1 

•06*4 

.     70 

•6fl>4 

70 

•OO'i     70 

•66V 

70 

66«4     08V 

10 1 

235' 

211 12 

240 14 

24] 

240 

861      2 53 

27 

28 

287« 

27 

•2634     27 

27 

27 

•27': 

1 1 1 

10         10 

10         10 

•9I2 

10 

•9'4     10 

10 

10 

•9'2      10 
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•  Bid  ar 

d  a<k*1  prle 

il.-«  ■ 

■  him  da* 

r  Kt  d 

\riden 

d 

Do     pref. 101 

Plg{  Wlgl  Si  1-  (nc  "A"  .Vo  pv 
Put .ib  ,-„">  c jal  or  Pa 103 

1)  >     oref 100 

Ponl  C-eik  Cjal 10 

.  ( !  real .Vo  pir 

D>     S?,  preferred 10) 

I  Steel  Car 100 

D>     pref ..101 

Producers  k  RirineraCorp.  53 
Pjbll  •  SjrwceCorpof  -V  J.  10) 

Pillmin  Cjmoiny 103 

\lejre  3u<ar 53 

Pure  Oil  (Tbe) 25 

Do     8%  preferred 103 

Rilhvn'  Sieel  Sprln? 10  I 

Rn  1  ^lin-i.  Ltd.. Vo  par 

Riv  C)n-)lidited  Copper.  10 
Remington  Tviewrlter  v  t  cl03 

1st  preferred  v  t  c 10  1 

2d  preferred 100 

It  ■  il  >ile  Steel .Vo  par 

Reuolic  Iron  &  Steel 100 

Do     pref 100 

Reynolds  Sp-ln? So  pari 

Reynolds  (R  0  rob  Class  B  25 

Do     7%  preferred 100 

'i  ..  il  Ditch  Co  (N  Y  shares).' 

St  losepb  Lead 10: 

Sao  Ce;llla  Su?ar  v  t  c.Vo  pari 
3»ya«  Arms  Corporation.  100| 
Sears.  Riebiek  &  Co 100: 

Do     pref. 100 

Sene;a  Copper .Vo  par 

Sbattuck  Arizona  Copper..  10 
Sbell  Transp  A  Trading...   £2 

Sbdl  Union  Oil Vo  par 

sin  1  ilr  Cons  OH  Corp./Vo  pir 

Skelly  Oil  Co 10 

SI  >«  Sheffield  Steel  &  Iron  100 

Di     pref .110 

South  Porto  Rico  Sugar...  100 
Splcer  Mfg  Co _2Vo  par 

1)  i     pref tOU 

31  1  ilird  Milling 100, 

Standard  Oil  of  Cillfornla 

Standard  OH  of  New  Jersey  251 

Do     pref  non-voting 100 

Steel  4  Tube  of  Am.  pref..  100 

nng  Products 2V0  par 

a  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iVo  par, 
Stromberg  C  irburetor..Vo  pari 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat .Vo  par 

Superior  Oil .Vo  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctts.No  par 

Tetas  Company  (Tbe) 25 

Texas  Gulf  Sulphur 10 

us  Pacific  Coal  &  Oil...    10 

Tidewater  011 100 

Tlmkcn  Roller  »earlng_.Vo  par 

Tobacco  Products  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil .Vo  par 

Union  Big  Jt  Paper  Corp..  100 

Union  OH No  par 

1  Uulon  Tank  Car 100 

Do     pref 100 

Unltcl  Mi. iv  Steel No  par 

.1  Drug 100 

Do     1st   preferred 

United  1  ■  mil     1001 

United  Retail  81  Vo  par 

I  Vat  Iron  Pipe  A  Fd  | 

I  1  .      pref 100 

0  s  Pood  Products  Corp.  .100 

II  .ilfn  M.i.M  Oorp.JVo  par 
U  S  Industrial  Alcohol 100 

DO      t'r.-f   ...    .    100 

Realty  A  Improvement  UK) 

United  Stales  Rubber 100 

i),,     1st  preferred  .   ...100 

ImeltlOg,  Ui'f  A  Mln..   50, 

l>  I     pref 50- 

United  States  Steel  Corp..  100 

Do     pref .100 

10 

it  id  s,.  urltlos  v  tc 1001 

Vanadium  Corp AV 

V  in  It  iaHo.  1  st  pref 100 

Virginia  C  irollna  Chom.. 
Do     p--f  .........         I"1' 

Vlr^lnli  inin.CAC     100 

Do    oral 100 

viv  1  1  toil  (V) .No  par 

I  11  liibronar  ,  ..Vo  i>ar 

w  11    Parse  Btpreoj  -         100 

1  Union  Telearapn  10 1 

a  Air  Brake         •  I 

II.-  A  Mfg      80 
VV'lltn  B\«le  Oil Vo  pir 

Willn  \I  )!or .50 

irporatlon.Vo  par 
Wckwire  9p  I ..  .      5 

wiiivs  roe) 

Do      pref    (»/io  ....  100 

Wilson  1c  Co.  Inc.  v  tc./Vo  par 

i) ,    prol  i"  1 

rorthOo  (F  w.   100 

W  irtlilngton  PA  M  v  t  B..100 

Wright  Aeronautical    ..No  par 


$  per  share 

7    June  30 

36V  Jan    2 

V  Jan    2 

74VMay    4 

7  Jily  2 
3H. July  5 
10'g  Jin  8 
51V  July  3) 
51    Jjly    2 

2    Jine21 

8  v 

2V  Jan  2 
88  Apr  27 
41  Jily  2 
5.5       \ 

\  1J      7 

6VJiiy  » 
13>2  Jily 


H.Juiy    5 

21  A  1 .'  1 7 
55V  J  fi  17 
58  Jan  16 
97VJilv  11 
9  4  Mar  ll 
47  Jily  .5 
10S'2Jine30l 

49  Au  0 
86  Jan  22 
"25  "s  At;  15 
91     Miv22 

HO'jJily  2 
11 '8  J  llv  ill 
I6V  V  1:  15 
88     Jily  27| 

103  Jiae  30' 
21  1  J  tly  16 
10  June  28 
21    J  . 

100      Mir     .5 

50  Jan    3 
9'gAii     8 

40<gJune30 

86  June  21 
14  June  30 
47      Jan  10 

114  Jily  9 
4)U  Aug  1 
17    Jane  29 

lV-luly  11 

18'2  Jan    3 

68 1;  June  29 

106uJune    4 

6  June  20 
5VJuly    6 

29  ,  Aug  8 
12V  Jan  8 
19V  Aug  15 
9V  Jan  2 
39'4  July  11 
68  Jan  13 
39  July  6 
1134June30 
90  Jan  3 
70  July  5 
47V  July  30 

30V  July  31' 

115  June  2 
85      Jan    2 

51  June  29 
1091.  Jan    2 

74     July    5 

59uJuly    2 

98V  July    2 

112     Jan    4 

7  Jan    3 
2V-lune  IS 

24    June  29 
1    June    4 

8  June  21 
39V  Aug  4 
53VJuly    2 

7 V  July  31 

94  July  2 
33V  Jan  2 
4C>34  Aug  4 
70t»July  2 
aOg  17 
61      Am:     1 


V  Jan    4 

SI      Feb    1 

106VJul.v  19 

20    Jul v  ;  1 

7.534  July    2 

46V  Feb  14 

162V  Jan  17 

64V  Feb    1 

20     July    8 

1 une  21 

2'8June28 

15    June  30 

to   June 29 

06V  June  20 

SS'gJuly    2. 

35V  Aug  13 

tug  13l 

20  June  28 

40VJii'ti'  2s 

I  ily  31 ' 

1 16V  Aug 

Lily 

14VJune27 

21V July    5 

OVJune  27 

17    June  27 

1  ilv    2 

77i2Juuo28 

Ian  17 

I2V  Jan 37 

1  ily  ll! 

lODgJuiy    6 

70    July    5 

1  une  30 

21 '4  Aug  15 

1  in-  38 

1 V  A  ig  1  1 

.5  June  21 
42i:  Jan  2 
10  Juno  27 
84  July  13 
100V  Jan  21 
23'g  July  8 
Jan  17 


8  pe' 
14V 
52  V 
2V 
85 
18*4 
4s> 

93'. 
88 

6V 
15U 

6 
94ij 
504 
80 
69V 
13  , 
35* 

6 

45 

121 
67  V 

103 
47V 

131 

111  , 
81'2 
93V 
5S'g 

101 

131 

32 

103 

123 
31V 
174 
48'g 

101 
91'4 
31V 
66  V 


PER   SHARE 

Rome  tor  Pretltms 

Ytar  1922. 


L/tc"; 
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»n       $ 
M  ir  2 1 

\pr  2 
Mvr    8 

1.1     I 

■far  14 

I  in    4 

Feb    7 
Feb    7 
Apr   5  1 
afar  IS 

\  tt    1 

Mir  19 
A  >r  4 
Apr  5 
I  .  1  1  t 
Jan  9  I 
Feb  13 

.1,1  1 
M  ir  23 
Mir    7 

\  1-     5 

Feb  15 
Feb   8 

1  .  1  J  i 

1 11    J 

I  M  5 
M  ir  80 
M  tr  2  1 
Mir     S 

Ajr  19 

P  •')  1  i 
M  ir  9 
M  ,r  17 

I  ■■  •  1  1  1 
Mir  I 
Mir    6 

Feb  13 

\  >r  21 
Mir  21 


96V  Mir  21 
29'g  \>r  17 
67V U -iv  2S 

US  Feb  9, 
55'g  Feb  19 
22V  Mir  8 
5  Feb  14 
30  Apr  5 
92  V  Feb  13 

113V»'ine  12 
12'2Mir  3 
10'gMir  2 
41V  Mir  7 
19'iMiy  23 
39V  M  ir  10 
35  Mir  31 
60  Apr  26 
90  M  ir  16 
6 134  \.ir  10 
27V  Feb  16 
97'g  Feb  2. 
90'2  Jan  23 

123V    'an    2 

44U  Mar    3 

118      Fob  2 1 
110V  Aug    9 
67V  M 

115  Jan    5 
124'2  Apr  17, 

94'4  Mir  6 
126V  Mir  21 

116  June  27 
15      Apr    6 

6V  Feb  15 

34    Mar  23 

2V   iii  13 

12V  Fob  21 

M  ir  20 

6.5      Jan  15 

24V  Feb    2i 

ill      Mir    2 

1 .   m  .-  a 

61V   v  ir  27 

85     M  ir     2 

14V  '"i  8 
77V M  ir  88 

V  Jan    3, 
99V  Mar  19 
112      Jan  19 
39V  M  ir.M 

tar  1 
■  I  ,-  1 
\pr  17 

7234    l:u,    8 
6ijM  ir  10 

2.5       .l.iii  27 

M  ir  18 

101      MirJS 

lllll     M.ir    .5 

105      Jan  13 

43V  Mar    2 

1^  v    Ian    3 

109V  M  »  21 

1  in  16 

76VMar    5 

I  el)  10 

M  ir  20 


'.is 
27 
69 
68 

23 


M  ir  I  , 
M  ir  , 
\  ir  23 
M  ••  J. 
1.5  V  Mir  8 
M  ir     2 

1 19V  Feb  20 
120     Feb  17 

67  (g  Feb  16 

M  ir  20 

60  V  Mir  19 

5V  Fro  11 

14         I  ■■:,    I    I 

8V  Jan    5 
69V  Apr   6 

M  ir    7 

- 

40V  Feb  1.5 
11     May  17i 


per  shore 
6  V  M  >» 
24  Jan 
V  Dec 
60  Jan 
II       Jan 

10      Deo 

40V  Feb 
3  Dae 
7't  N-»v 
2V    Due 


i'  : 
7i  4 

- 


J111 
J  in 
Oct 
Jan 
Jilv 


IS',  J  ilv 
3'g    Dec 


32 
89 

.5  5 

M'4 

65  V 
10»V 

63 
91 
248 
66 

10  5 '2 
31 
28'j 
■1 
91 
19V 
12  g 
.1 
55 

21 
48V 

74 

12V 

43 

ill's 

47V 
12* 

l't 
10 
5'»V 
91 

6 

6V 
34'2 

12  V 

is  34 

8V 
84V 

66 
33 

15 
84 

91 V 

38V 
113V 

68 

45  V 

SI 

24i2 

35V 

79'g 
100 

sv 

4 

26 
IV 

8V 

3SV 

is  : 

109V 

49V 
7tr» 
7V 
55 

V 
85 

102 

60V 
4l>g 
11 '"4 
43V 
16V 
60 
2V 
18>: 

37 

72', 

56 

46 

01 

33 

L13V 

9V 

30V    Jan 

92        1 111 

23V  N  iv 

J  ily 

43      Mar 

1,1.      Mir 

6>g    Jan 

,    Oct 

68V    Jan 

89 

80     Mar 

49V    Jan 

M  iv 

35V    Jan 

8V    DOO 

8'j  Nsv 

412  Feb 

24  Fob 

27'4  Jan 

66  Jan 
137  Jan 

26V  Nov 
6       Jan 


S'pt 
X  IV 
N  iv 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
.1  in 
Jan 
J. in 
M  iv 
Jily 
Jan. 
1 1.1 
N-  iv 

1  111 
Feb 

NT  iv 

Feb 
N  iv 
Mir 
Apr 
Jan 
Jan 
Jan 
Vug 
Feb 
Jan 
Oct 

Dec 
Dec 
Jan 
Nov 

Mu- 
NI  ir 

N  iv 

Apr 
Dec 
Jan 

Dec 
Jan 
Mir 
M  iv 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
M  .r 
Jan 
Nov 

Mir 
Mar 

Dm 

.lull 
M.ir 

.Ian 

Jan 
Jan 
Feb 
Nov 
Jan 
Dec 

l:i:l 

Nov 
Jan 

Pob 
Nov 

Jan 


aer  sacra 

16V  Apr 
42V  Sept 
14V  Apr 
91V  Sept 
19  June 
69V  May 
21      Nov 


100V 

95V 
12V 
17 


Dec 
Dec 

Jab 
Apr 


13V  May 
99  Sept 
45V  Sept 
105V  Jan 
59V  June 
24V  Apr 
49  Apr 
12       Jan 

71       Jan 

59  V   Dec 

72V  Sept 

100V  B*84 

41  Dec 
120  Oct 
112V    Oct 

95  V  Sept 

106     Sept 

51     Sept 

100      Nov 

139V  Sept 

53V  June 

3SV    Jan 

102V    Apr 

126>4  Sept 

36't  Sept 

19     May 

42  Mar 
105      Dec 

80V  Dec 
3 Si.  May 
78V  Mar 

95V  May 

50V  June 
63V  Nov 

US»4  Oct 
67  June 
20V  Sept 
6  V  Mar 
24V  Apr 
94V   Aug 

112  Ail* 
23V  Jan 
12  June 
48V  May 
134  Dec 
38*4  June 
11 V  Oct 
54V  May 
80  Aug 
57V  Mar 
24    June 


N 

141 
135 


Sept 

S"p; 
Oct 

250V    Ocl 

116V  Nov 

00     May 

63V   Dec 

109      Dec 

79      Dec 

71      Dec 

141V   Dec 

118V  Nov 

8V  Nov 

10V  June 

39V    Apr 

5        Mar 

12V  May 
52V  Oct 
07V  Nov 
32V  June 
154  Oct 
35  Oct 
1  une 
89t2  Sept 
20V  May 
78     Sept 

June 

134V  Dec 

1 1 3     Sept 

41 '4  May 

85       Oct 


51V 
162 


Oct 


87V   Oct 

39       Aug 


Aug 
Jan 


78 

10V 
.  May 

72  V    Oct 
102       Oct 

92V    Oct 

67tj    Apr 
107      July 

48V    Oct 

49      Aug 

11 IV 

123  Sept 
71 V  Sept 
23V  Sept 

53V   Aug 

100        Del 

36V  Mar 

83       Oct 


Jan 
Oct 
Dec 
Apr 

Oct 


941, 

86 

10 

17 

121V  Aug 
1 1 4  Dec 
65V  Aug 
33V  Nov 
64  Sept 
12  May 
21V  May 

10  May 
49V  July 
60V  Sept 
01      Sept 

223      Nov 
55V  June 

11  Aug 


New  York  Stock  Exchange  -Bond  Record,  Friday,  Weekly  and  Yearly         *•* 

Jan.  1  IBOBOe  Ktchanoe  method  of  quid  In,/  bond*  inn  Oflttnged  unit  prices  are  now  "and  true-real"  — except  for  Income  ami  defaulted  i»mdt 


BONOS. 

N.  Y.  STOCK   EXCHANGE 

Week  andlai  Aug.  17. 


U.  S.  Government. 

First  Liberty  Loan- 

M%  of  LOSS  1947     - 

Conv  4%  of  1932-1947 

Conv  i',  ■,.  ,.(  1989  1947 

2d  com    l',\   Ol  (989-1947. 
Second  Liberty  Loon — 

i       ol  1997  1943       

Conv  IV.   ol  1997  1943 
Third  Liberty  Loan — 

4X%  of  192S 

Fourth  Liberty  Loan — 

IV      Ol    19  I  I   1938 -- 

Treasury  41,*   1947  1969 

2s  consul  registered dl980 

2s  consol  coupon 

4s  registered 1930 

■in  coupon.  _ 

Panama  Canal  10-30-yr2s 
Panama  Canal  3a  gold 1981 

Registered  1981 

Stat*  and  City  Securities. 

N  Y  City-  4><s  Corp  stock   IMO 

4Ws  Corporate  stock 1964 

I'  ,s  Corporate  stock 1966 

4Kb  Corporate  stock 1971 

4HS  Corporate  stock. July  1967 

4Ws  Corporate  stock 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%   Corporate  stock 1968 

4%  Corporate  slock 1987 

i  |   Corporate  stock  reg.- 1956 

4Hs  Corporate  stock 1957 

*M%  Corporate  stock...  1957 
3H%  Corporate  stock...  1954 

New  York  State — 4s 1961 

Canal  Improvement  4s 1961 

Highway  Improv't  4)^8.-1963 
Highway  Improv't  4>is..l965 

Virginia  2-3s 1991 

Foreign  Government. 

Argentine  (Govt)  7s 1927 

Argentine  Treasury  5s  ol  1909. . . 

Austrian  (Govt)  7s  w  1 1943 

Belgium  25-yr  ext  s!7Ms  g.  1945 

5-year  6l~,  notes Jan  1925 

20-year  sf  8s ..1941 

Bergen  (Norway)  s  f  8s 1945 

Berne  (City  of)  s  f  8s._ 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr6s_1934 

Brazil,  U  S  external  8s 1941 

7s. 1952 

7>Ss 1952 

Canada  (Dominion  of)  g  5s.  1926 
do        do        do        5s. .1931 

10-year  5V2s 1929 

5s. 1952 

Chile  (Republic)  ext  s  f  83.-1941 

External  5-year sf8s 1926 

7s 1942 

25-year  s  f  8s 1946 

Chinese  (Hukuang  Ry)  5s  of  1911  J 

Christlania  (City)  8  f  8s 1945  A 

Colombia  (Republic)  6Hs...  1927  A 
Copenhagen  25-year  s  f  5J--SS-1944  J 

Cuba  5s 1944  M 

Exter  debt  of  5s  '14  Ser  A. 1949  F 

External  loan  4>^s 1949  F 

5Ks 1953  J 

Czechoslovak  (Repub  of)  Ss.1951  A 
Danish  Con  MuniclpSs,'A,,.1946  F 

Series  B 1946  F 

Denmark  external  s  f  Ss 1945  A 

20-year  6s _1942J 

Dominican  Rep  Con  Adm  s  f  5s'58  F 

IW 


.1942 


M  N 
M  N 


M   S 


(i  M 

y  M 


M  N 

M  N 

IW  N 

M  N 

M  N 

M  i\ 

IW  N 

M  S 


M  N 
IW  N 

M  N 
D 


D 

O 
O 
0 

A 

N 

A 

o 

M  N 
M  N 
D 
O 
C 
J 
S 
A 
A 
.1 

o 

A 
A 
C 
J 

A 

S 

J 

s 
s 
s 

D 

A 
A 


5^3 
Dutch  East  Indies  ext  6s. ..1947  J 

40-year  6s 1962  IW 

5>£s  trust  rets 1953  ,IW 

French  Repub  25-yr  ext  8s.-1945lM 
20-yr  external  loan  7Hs._1941  J 
Gt  Brit  &  Ire  (UK  of)  5HS.1937  F 

10-year  conv  5Hs.- 1929  F 

Greater  Prague  7^s 1942  IW  N 

Haiti  (Republic)  6s 1952|A    O 

Italy  (Kingd  of)  Ser  A  6J^s_1925  F   A 
Japanese  Govt — £  loan  4><>S- 1925  F   A 

Second  series  43^s 1925  J     J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  6s.  1953  IW  S 
Lyons  (City  of)  15-year  6s_.1934M  N 
Marseilles  (City  of)  15-yr6s.l934  M  N 

Mexican  Irrigation  4>£s 1943  M  N 

Mexico — Extern  loan  £  5s  of  1899, Q    J 

Gold  debt  4s  of  1904 1954  J    D 

Montevideo  7s 1952  J    D 

Netherlands  6s  Ota*  prices)..  1972  IW   S 

Norway  external  s  f  8s 1940  A  O 

6s 1952  A   O 

6s(wi) 1943  F  A 

Panama  (Rep)  5!-*5sTrrects- 1953  J  D 

Porto  Alegre  (City  of)  8s 196i  J    D 

Queensland  (State)  extsf  78-1941  A   O 

25-year  6s 1947  F  A 

Rio  Grande  do  Sul  8s 1946  A  O 

Riode  Janeiro  25-year  s  fSs.1946  A   O 

8s 1947  A   O 

San  Paulo  (City)  s  f  8s 1952  IW   S 

San  Paulo  (State)  ext  s  1  8s.l936  J     J 

Seine  (France)  ext  7s 1942  J     J 

Serbs,  Croats  &  Slovenes  8s.  1962  M  N 

Solssons  (City)  6s 1936  M  N 

Sweden  20-year  6s 1939  J   D 

Swiss  Conferer"n  20-yr  slSs- 1940  J     J 

Tokyo  City  5s  loan  of  1912 M  S 

Uruguay  Republic  ext  8s 1946  F   A 

Zurich  (City  of)  s  f  8s 1945  A  O 

t$5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5s 1943  J     D 

Ala  Mid  1st  guar  gold  5s 1928  M  N 

Alb  A  Susq  conv  3Hs 1946  A   O 

Alleg  &  West  1st  g  4s  gu 1998  A  O 

Alleg  Val  gen  guar  g  4s 1942  IW   S 

Ann  Arbor  1st  g  4s *1995  Q    J 

Atch  Top  <fc  S  Fe — Gen  g  4s.  1995  A  O 

Registered 1995  A  O 

Adjustment  gold  4s £1995  Nov 

Stamped *1995  Nov 

Conv  gold  4s  1909 1955  J    D 

Conv  4s  1905 1955  J    D 

Conv  4s  issue  of  1910 1960  J    D 

East  Okla  Div  1st  g  4s 1928  IW   S 

Rocky  Mtn  Div  1st  48 1965  J     J 

Trans-Con  Short  L  1st  43.1958  J     J 
Cal-Arizlst<feref4Hs"A"1962  M    S 


frier 
Friday 
Aug.   17 

Hid 

Ask 

1 

9S'ji 

97'»ji 

Sale 

Sale 

'IS  oil 

W*  i 

9N».i 

Bale 

Bale 

98  "i 
B9"n 

Bale 

Sale 



B9% 
100 
LOO 

1041 1 

IDH, 

III", 

104  is 

10(|l, 
100*4 

in  . 

lOI'S 

104% 
104S| 

'lf,i.. 

96*3 
95.3s 

104 

104 
86% 

97% 

96% 

llll'.s 
104% 



II  rrkS 

Kantie  or 
I. aid  Sale 


Low 


IllUh 


100"  i    iiio'j 

'IS 

'IS'      ,         'IS' 

97"jiJuU'J.t 


98  'jj 


0 
98i 


., 

'.is 

99>»j!  99" 
lull i  July'33 
io:t  July'33 
nil  May'33 
lo:ii|  1081| 
ltltl      July'21 

94<i    lpr'23 

93i  i  June'23 


69 


10238  Sale 
S0%  Sale 
88%  Sale 

98is  Bale 

9534  Sale 

98     Sale 

109     Sale 

109U  110 

88'i  sale 

76%  Sale 

96     Sale 

81       82 

100      10012 

9934  Sale 

100  Sale 
10134  Sale 

99U  Sale 

103  1033j 
10234  1031.1 

95     Sale 

104  Sale 
41       44 

10914  Sale 
9214  93 
S9ti  Sale 

95  100 

91  Sale 
84l2     85 
9914     99% 
93     Sale 

108     Sale 

107U    

109%  Sale 
95i2  Sale 
99t2  103 
88i2  Sale 
96'2  Sale 
96' 1  Sale 
91=s  Sale 

96  Sale 
9238  Sale 

102  Sale 
112  Sale 
75'2  Sale 
91%  Sale 
96'4  Sale 
93  Sale 
92ti  921, 
8OI2  Sale 
91%  Sale 
76%  Sale 
76U  Sale 
30ti  331, 
5334  Sale 
32  Sale 
87     Sale 

101  is  Sale 
10934  11034 

95=8  Sale 
96i2  Sale 
95i2  Sale 
9512  96 
106  107 
100is  Sale 
95=s    96 

92  Sale 
92  Sale 
973S  Sale 
9834  991.1 
80=8  Sale 
68  Sale 
80     Sale 

104=s  Sale 
115  Sale 
74%  Sale 
102i2  Sale 
109%  110% 


99?a 
Itltll  I 

100% 

Ins 

104% 

1041, 
1041- 
96 14 
96% 

9638 

96 
1 
104% 

87 

1021.1 

1021, 

1121, 

Kill, 

7i'i 


1  inn  j 
July'33 
Jan'23 

104% 
Aug'23 
Aug'23 
July'33 
Aug'23 
June'23 
July'23 

103« 
July'23 
July'23 
June'23 
June'23 
July'23 
Apr'32 

Oct'20 


927S 

9934 

7834 

80 

871.1 

"891s 
87 
7912 
80U 
83 
8312 
75 
94 
79'4 
85% 
91 


953. 


8234 

89% 

55 
Sale 

90 

81 
Sale 

84" " 

96  " 

82 

85% 

911,1 


1017S 
80 14 
8834 
96 
951.1 
96 

10834 

10912 

88 

73 

9534 

81 
100 

99 

99% 
1011, 

99 
IO284 
10234 

941, 
102% 

42 
109is 

92ti 

88I4 

98 

91 

841, 

99U 

92 
107U 
10714 
109% 

951, 
100 

88 

96% 

96U 

91% 

93 

9012 

ion, 

111=4 
7434 
91 
96i4 
9234 
92>4 
80  is 
9H, 
73 
7234 
31 
52 
30 
86 

101 

10934 
95i2 
961, 
95i2 
95 

IO6I2 

100ls 
95 
92 
9014 
96 
9834 
79i2 
651, 
76 

104l2 

113l2 
74% 

103 

110 


1021 
81 
89=i 
99% 
95% 
991.1 
109 
10978 
88I2 
7714 
961, 
82 
10038 
9978 
10()is 
102 
991.1 
103l» 
103 
95 
104 
42l-> 
109% 
9312 
S934 
98 '2 
91 1.1 
85 
9914 
93 
10S 
108% 
11012 
98 
Aug'23 
8914 
9714 
97 
92!4 
9612 
93i2 
102% 
112 
7512 
92 
9612 
93 
9212 
80% 
9178 
771, 
7714 
31 
54 
33 
87% 
102l2 
IIOI4 
98 
961 
951 
96 
107 
1017S 
9512 
92l2 
92 
97% 
993S 
83l4 
681 
81 
1051 
115U 

75 
103ii 
IIOI4 


94i2  July'23 
9978  July'23 


801, 

82 

88 

55 

891S 

78% 

80 

80is 

8312 

83is 

79 

95U 

7978 

85l2 

9H2 


801 

83i4 

Aug'23 

5518 

91% 

Aug'23 

8034 

8034 

83l2 

83i2 

May'23 

95U 

80 

851, 

911, 


I  \ 

No 

M74 
80 

211 


8 

1:101 

161  1 

2878 
1092 


143 

6 

197 

227 

112 

151 

13 

4 

26 

105 

54 

37 

3 

70 

27 

87 

113 

45 

15 

42 

21 

8 

40 

37 

57 

21 

4 

5 

39 

52 

18 

5 

49 

138 

~~8 

207 

530 

129 

595 

677 

187 

261 

39 

17 

24 

11 

17 

40 

50 

162 

135 

20 

40 

4C 

9 

296 

41. 

179 

5 

3 

Q 

26 
56 

12 

38 

15 

31 

181 

245 

37 

89 

23 

21 

31 

2 


1 
9 

"3 

660 

~~3 

12 

1 

30 

~~8| 

12 

2 

V 


Kanue 
Since 
Jan     I 


Low        I  Huh 

100     101  'in 
97»n  '.is  BO 

HI',1,!  'i' 1    10 

97.00  99.00 

96"n08  70 

86"u9S  ss 

B7'»m89.1S 

97>n  98  in 
100.04 
102'i      Kill 
102         108 
108*1      104 
103'.      103' 


94  '1 
93'4 

9934 

l()0i« 
1003g 
ll)71l 
10438 

in  V 

10412 

96>4 
9638 
96% 
95 
1031.1 
104 12 
87 

ion, 

102% 
1121.1 


95 
98 

101 
102% 

1021 
108 
1071 

1071; 

107% 

1001 

99:, 

II  M  I.. 

99% 

105 
10712 

91 
103>2 
102i2 
1121 


IOOI4  103ts 
771,  84' 1 
88  9334 
91i4  103>4 
93  98% 
93  IO31.1 
107i2  10934 
IO8I2  113l2 
86  94 
69l2  83l2 
9184    99 

80       86I4 
9634  104 
99'8  10134 
99      102 
99%  1021, 
9778  102 
100      1041, 
100      103% 
931,    9634 
100i2  105 
42       5234 
10734  1121, 
88l2    95 
88        921, 
90l4     99  " 
87l2    9314 
8U8     89 
99        993., 
77        961, 
IO6I2  109U 
10634  109U 
107%  11034 
95        99 
9514  102 
84        90 
92l4     98i4 
92i4     97i2 
87%    94 14 
90      101 


84 

101 

111 

65 

91 


97 
10434 
116 

821, 

98 


92l2  9714 

92  941, 

9U2  93% 

7934  8278 

9114  931,1 

69l4  833S I 

69i2  83% 


30 
49 
30 
85 
97 
109 
97 


42 
5812 
4134 
91% 
102l2 
11234 
100 
96l2  96i> 
9512    97% 
93        99i2 
10534  10912 
100      10234 
9178    991, 
90        97 
90       97l2 
9534    9934 
95l2  100 
76        90 
53t2    78i2 
66l2    85 
I  03i2  106 
113U  H914 
71%    7734 
9914  107 
109      11378 


921,     96 
99%  101% 
78        8U2 
82        83 
82        90 
55       65% 
84i4     9012 
78%    88% 
76       831, 
76%     83l2 
76        83t2 
76        82i2 
97      IO4I4 
9334     96l2 
77i2    83 
8H4     8634 
8712  100 


BONOS. 
N.  Y    BTOCK   EXCHANOB 

w  aak  ending  Aug.  17. 


MIA  lllrm.dl  yr  1st  g4H.e..  193.1 
Ml  Know  A  (   In  IMv   I  -  1966 

All  Knox  A  Nor  Int  u    ,1  1948 

Ml  A  Churl  A  I.  lei    \   r  ■  <    1944 
im  80  year  5m  Ser  n  1941 

All  Coast   Line  1st  gold  4s.*l'MI 

in  year  aeoured  7a     ....    1980 

Ccneral  unified  4Vis 1984 

I    a    \  '-oil  gold  4s 01962 

All  &  Danv  1st  g  4a 1948 

2d4«-. 1948 

aha  Ymi  Ihi  n  guar  4a.         1949 
A  *  N  W  1st  gu  g68 Ii  1 1 

Ball  A  Ohio  prior  3Hs 192:, 

Eteglatered tl926 

l    i     ii     '  ;ir  nold  4s kl948 

Beglatered fclB48 

10-ycar  conv  4}-i8 1988 

Refund  A  gen  5s  Ser  A    ,    1995 

10-year  (is      1929 

r  ,lcl  A  M  Div  1st  g3H»  1828 
1'  L  F.A  VV  VaSvsref  Is  1941 
Soulhw  Div  1st  gold  3^8.1925 
Tol  &  Cln  Div  1st  rer  4s  A .  1959 
Battle  Cr  A  Slur  1st  gu  3s.  .1998 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1 936 

2(1  guar  k'old  5s... 1936 

Beech  Cr  Ext  1st  g  3><jS_-  .61951 

Big  Sandy  1st  4s 1944 

li  A  N  Y  Air  Line  1st  4s 1956 

Bruns  &  W  1st  gu  gold  Is. . .  1938 
liuilalo  R  &  P  gen  gold  5s. .1937 

Consol  4!4a 1957 

Burl  C  R  &  Nor  1st  5s. 1934 


M  N 
M  N 
J     J 


A 
J 
J 
J 
M 
J 
J 
J 
J 
J 
J 
M 
F 
M 
J 
J 
J 
J 
J 

IW  N 
J 


Canada  Sou  cons  gu  A  5s — 1962 
Canadian  North  deb  s  f  78.-1940 

25-ycars  f  deb  6Hs 1946 

Canadian  Pac  Ry  deb  4s  stock.. 

Carb  A  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s.  .1938 

6s 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4^s  1930 1930 

Central  of  Ga  1st  gold  5S-.P1945 

Consol  gold  5s 1945 

10-yrsecur6s June  1929 

Chatt  Div  pur  money  g  4s.  1951 
Mac  &  Nor  Div  1st  g  5S..1946 

Mid  G&&.  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

Cent  RR  &  B  of  Ga  coll  g  5s.  1937 
Central  of  N  J  gen  gold  5S.-19S7 

Registered *1987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  guar  gold  3J^s *1929 

Through  St  L  1st  gu  4s_..1954 
Charleston  &  Savannah  7s.  .1936 
Ches&  Ohio  fund  A  impt  5s.  1929 

1st.  consol  gold  5s 1939 

Registered 1939 

General  gold  4Ms 1992 

Registered 1992 

20-year  convertible  4t'2S--1930 
30-year  conv  secured  5s. .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4S-I946 
R  A  A  Div  1st  con  g  4S--.1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5s.  .1941 
Chic  &  Alton  RR  ref  g  3s.  _ .  1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr  '23  int 

Railway  1st  lien  3Hs 1950 

Chic  Burl  &  Q—  111  Div  3Hs.  1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s-._1927|IW  N 

Registered 1927'IW  N 

General  4s 195S  M   s 

1st  &  ref  5s 1971JF  A 

Chic  City  &  Conn  Rys  5s.--1927iA  O 
Chicago  &  East  111  1st  6s_.-1934  A  O 
C&  E  III  RR  (new  co)  gen  5s.  1951  IH  X 
Chic  &  Erie  1st  gold  5s 1982.IW  N 


M  S 

fW  N 

I  D 

J  J 

.1  J 

M  S 

IW  N 

J  i 

M  S 

J  J 

J  J 

A  () 

J  J 


.1 

J 

.1 

J 

J 

A 

J 

]■' 

J 

M 

IW  N 

A   O 


l-rhe 
f,  Iday 
Auy.    17 


Hid 

87 

k:i 

81>8 

63 1 1 
76i« 

'12 

96 

941 1 
77., 
76  is 
SI', 
.VSi.. 
101 

941] 

74  3.1 
93?g 

5l's 
88'n 


.1 
A 
1) 
O 
J 

J  J 
IW  N 
IW  N 
IW    S 


J 
J 
J    J 


Chicago  Great  West  1st  4S-.1959 

With  Sept  '24  coupon  on 

Chic  Ind  A  Louisv — Ref  6s. .1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  1st  gu  43.1956 
Chic  Ind  &  Sou  50-year  4s..  1956 
Chic  L  S  &  East  1st  4Hs...l969 
C  M  &  Puget  Sd  1st  gu  4s...  1949 
Ch  M  &  St  P  gen  g  4s  Ser  A. el 989 
General  gold  3!^s  Ser  B..el989 

General  4^8  Series  C €1989 

Gen  &  rer  Series  A  4Hs_.a2014 
Gen  ref  conv  Ser  B  5s..-a2014 

Convertible  4Ks 1932 

4s 1925 

25-year  debenture  4s 1934 

Chic  &  Mo  Riv  Div  5S...1926 
Chic  &  N'west  Ext  4s. .  1886-1926 

Registered 18S6-1926 

General  gold  3Hs-_- 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1 929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Sinking  fund  deb  5s 1933 

Registered ....1933 

10-year  secured  7s  g 1930 

15-year  secured  6Hs  g 1936 

Chic  R  I  A  P — Railway  gen  4s  '88 

Registered 

Refunding  gold  4s 1934 

Chic  St  L&  N  O  gold  5s 1951 

Registered.. 

Gold   3Hs 1951 

Joint  1st  ref  5s  Series  A... 1963 

Memph  Div  1st  g  4s 1951 

CStL&P  1st  cons  g  5s 1932 

Chic  St  P  M  A  O  cons  6s...  1930 
Cons  6s  reduced  to  3j^s..l930 

Debenture   5s 1930JIW 

Chic  T  H  &  So  East  1st  5s..I960lj 


M  S 


J 

J 

J  J 
IW  N 
J     J 


.1 
J 

1) 
.! 

J 
J 
J 

o 

A 
I) 

D 

J 
J 
A 
A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  N 
IW  N 
J  D 
IW 
J 
J 
A 
J 
J 
J 
J 
J 
A 
J 
J 


Ask 

Side 
si 

97% 

Bale 

107 1« 
XI 

881] 
80 


Sale 

Sale 

Bale 

Sale 
Sale 

Bale 

751- 
Sale 

60 

91' i 


96  

6878  

80l2  84 

65  77 

87*4  89i2 

ioo  loos, 

89        89i2 
96       98 

98     Sale 

973.1    98 

113i,  sale 

7978  Sale 

"<57~  ~7234 
92%  9278 
9634  Sale 
76'8  ---. 
67  72i2 
49  521 
90%    

100      102 
9538  Sale 

101>4  Sale 
7378   .... 

93'8   

94      

97"2   

9134     9312 

104%  105M 

103l2  1041, 
S6'2  Sale 
91 18 
81 

II0I4 

97 

10034  101 
96 14     9834 
8334  Sale 

78      

867s  Sale 
S9i8  Sale 
91%    931 


n.a'i 
Kan 
l.aA  Salt 


8U2 


7534 
77% 
73 
9II4 
53%  Sale 
48       ... 


7978 
80 

78 


5I>4 


28i2 
7978 
87l2 
96'4 


8678 
99i8 
51 
10438  1061 
7812  Sale 
91     Sale 


51 12 

52 
Sale 

8034 

89 

971, 

96% 

87% 
Sale 

5234 


Una 

1171; 

9l|ii 



HI 

74't 

77'* 

95 
94 '  1 
77 1,, 
76>« 
81 
88 
LOOlj 

74«j 

93ii 

65 
57 1« 
891] 

86 
184 

60 
so', 
65 
89 

IOU4 
89 
96 


lltoh 
6H 
Aug'23 

June'23 

87>2 
1071] 

Aug'23 
Ml 

July'23 

Peb'28 
June*  38 

July'23 

78 
76 1„ 
SI'i 
887] 
101 
•11 
76*1 

Apr'23 

Apr'23 

Feb'23 

May' 10 

July'22 

July'23 

July'23 

Feb'23 

July'23 

8978 

98 


No 


75 

loo 

I 

75 
66 
88 

2D 

33 

28 

4 


9514 
101's 


071,        98 

1121.1        1131, 

11234        113% 

793.1         8OI4 

92l2  Sept'22 

683.1  June'23 

93  931] 
96>2         97 
8U2   Dec'22 
667g  May'22 

50  >4  5278 
93-14   Dec'22 

102      Aug'23 
95% 
10U 
74'2  May'23 
96%  Sept'22 

94  July'23 
99'8  June'23 
90%  Aug'23 

104%       1057g 

103'2  July'23 

86>2         88I2 

91      Aug'23 

81  81 

114'2  June'23 

95  95 
100>2       101 

98'2  May'23 
83U  8378 
8OI4  Apr'23 
86%  87 
88%  89% 
9138  July'23 
78U  May'23 
80  81 

7484  Aug'23 
90%  July'23 
53%         54 
53     July'23 

51  51 
Apr'23 

2834 
7978  Aug'23 
871,  89 
96'i  96>4 
96'8  July'23 
87  88'2 

98'2         99' 
5II4         5U4 
104l8  June'23 


46% 
27 14 


46=4 
42 14 
106 
94 

"79" 


aale 

421- 


78 

9078 

461, 

42'2 


96 
85 
80 
96>2  Sale 


10638  106 


70 

8334 

86'4 

55 

71 

62 


9514 
71'2 

"83" 


74 
85 

Sale 
72 
631, 
7834  Sale 

52  Sale 
58  Sale 
57  Sale 
72>s  Sale 

53  55 
9678  Sale 
9514    96 

96 
73 
7134 
S4 
85 

101  %  Sale 
101     Sale 

99i8 

9934 

96      

98     Sale 

97 

107i2  108 
108      10834 
79        79i2 

73i8    

7514  Sale 
100     Sale 

9512 

76       

9412  95i8 
76%     8212 

99%    

100i2  IO5I4 

90U 

94i2  95'- 
81     Sale 


781 
91 14 
47 
4234 
IO6S4 
Aug'23 
Aug'23 
July'23 
961; 
Jan'23 
82t|  July'23 
88I2  June'23 
5478  551.J 
71%  7H] 
6438  July'23 


9334 

80 

8OI2 

9534 

78 


7834 

5OI4 

56 

55 

701, 

53 

967g 

95i: 


787g 

521  j 

59 

57% 

7534 

53?g 

July'23 


71  J; 

73"5 

83 

83 's 
100'i 
101 
1017g 

97 


7H 
Dec'22 

83 
AU2'2" 
101 1, 

101 

Apr'22 

July'23 


97^2  Mar'23 


97?g 

97 
107l2 
10812 

78U 


98 
Aug'23 
108 
109 
7912 
75%  July'23 
74%         7514 
100  100 

95%  June'23 
78%  May'23 

94  94U 
7912  79i2 

10034  June'23 
105"4       IO5I4I 
921,  Mar'23  - 

95  95% 
80l2         81    I 


25 
1 

20 

19 

28 

185 


1  1 
38 


28 
10 


20 
276 
""3 

""3 

4 

"31 

"35 
103 

"16 


4 
""2 
"41 

"2 

4 

"l2 

141 

2 

"40 

27 

28 

8 

30 


16 
18 

"7 
118 

99 
120 
190 

11 
6 


95%   Aug'23- - 


Stncr 
Jan.   1 


63 

MO-% 
9M% 
8H 
90 
82% 
100 
K2 
70>] 
737g 
01% 
77 

'M'l 


lltoh 
0H>| 
86% 
99% 
91% 

100 
89 

108 

aoa, 

78 
68% 
77% 
96>2 


93%  97% 

9.)%  9IU 

74%  80 

74  ij  787] 

77  8212 

79%  85 

99  101% 

H  95 

73  79l2 

911,  «4I2 

61%  67% 

57%  60 

86%  89% 

86  86 


80%     8484 

66        75% 

89        89 

100      101% 


87 
95 


92U 
99% 


94      100% 
112      115 
110%  113% 

76%     80% 

"ei"    Yl" 

88%     94 
89        98% 

"66%  66% 
48        58 

IOO*  102" 
92%  98% 
99%  101% 
74%    81 


94 
97 
90% 
103% 
103 
79% 
8984 
7834 
114% 
94% 
97% 
97% 
80% 
80% 
85 
86 
90% 
78% 
76% 
74% 
9034 
50% 
48>4 
49% 
46% 
25lg 
78% 
85% 
95% 
9534 
83 
96% 
47 
104 
76% 
8/84 
46% 
42% 
104% 
92 
79% 
8OI4 
94% 
78 
81 
86% 
54 '8 
70% 
62 
78% 
50% 
56 
55 
70% 
53 
96 
94% 
93% 
70% 


B4 
97% 
9734 
108 
105 
88% 
91% 
84 
114% 
9678 
103% 
98% 
86% 
80% 
89% 
96% 
95 
78% 
81 
76 
90% 
54 
53 
51 
46% 
33% 
85 
9034 
97 
96% 
89% 
101% 
66 
106% 
81% 
97% 
56 
46 

10734 
97% 
86% 
84 
98 
78 
84% 
90 
68% 
7484 
65% 
837g 
62% 
70 
80 
84 
63% 
98 
96 
95% 
77 


80%     87 

79        87% 

100%  105% 

101      108% 


97 
97% 
97 
97 

10534 

106 
76% 
75% 
73% 
97% 
95% 
78% 
91% 
79% 
99% 

104% 
92% 
92% 
76% 


100% 
97% 

101% 
99% 

110 

111 
82 
8O84 
83% 

101% 
95% 
79% 
97% 
83% 

10034 

107% 
92% 
96-% 
82% 


•No  price  Friday:  latest  bid    nd  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  a  Due  June,  h  Due  July,  k  Due  Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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BONDS 

V\UE 
301  ng  Aug.  17. 


».  m 


Chk-l  nSla'n  I8tru4<-jf  A. 1963 
5a   B 

■ 
sol  50-year  4s 
15-year  ■ 
Choc  • 

I  A  D  M  ■ 

C  I 

-    -•:]   4s  K.. 
•  A  CI  Ci.tlS  ISt  g  .)3.. 

A  Man  1st  gug  6a IMS 

Cin  Cb  A  St  Lgen  -i 

10-year  deb  44s 

General  5s  Series  B 

Rel  A  Impt  6s  Series  A 

6s  C 1941 

Cairo  Dlv  1st  sold  4s 

Cin  W  A  M  Div  1st  g  4s. .1991 
St  LDIv  l9tcolltrgg4S.-1990 

Spr  A  Col  Dlv  1st  g4s l'»4(l 

v,    \V  \  ■]  Dlv  1st  g  4S 1940 

CCC  A  1  gen  cons  g  6s 1934 

Clev  I»r  A  \V  con  1st  g  5s.. 1933 

CI  A  Mar  1st  gu  g  44s 1936 

Clev  A  Mahon  Vail  g  5s 1938 

CI  4  Pgengu44»Ser  A 1942 

Series  B 1942 

Int  reduced  to  34s 1942 

Series  C  34b ...1948 

Series  D  34s 1950 

Cleve  shor  Line  1st  gu  44s.  1961 

Cleve  Union  Term  54s 1972 

fie  (w  I) 1973 

Coal  River  Ry  1st  gu  4s 1045 

Colorado  A  South  1st  g  4s...  1929 
Refunding  A  exten  4HS.-1935 

rol<v  H  v  lstextg4s 1948 

Col  ATol  1st  ext  4s 1955 

Cuba  RR  Is-  50-year  5s  g...  1952 

1st  ret  74s -1936 

DayA  Mich  1st  rons44s...  1931 
Del  A  Hudson  1st  A  ref  4s...  1943 

30-year  conv  5s — 1935 

54s 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g... 1936 
Den  A  R  Gr— 1st  cons  g  4s.  .1936 

Consol  gold  44s »936 

Improvement  cold  5s 1928 

1st  A  refunding  5s.. 1955 

do     Registered 

Bks  Tr  stmp  clfs  Feb  "22  Int . 
Farmers   LATr  rets   Aug  '55. 

Bankers  Tr  ctfs  of  dep 

do     Stampe-J 

Am  Ex.  Nat  Bk  Feb  "22  ctts. 

do     Aug  1922  ctts -- 

Des  M  A  Ft  D  1st  gu  4s 1935 

Dee  Flalnes  Val  1st  gu  i'At 

Maci — 1st  lien  g  4s. .  1095 

Gold    4s 

Det  Klv  Tun  44s 

Dul  Mlssabe  A  Nor  gen  5s. .1941 

Dul  A  IroD  Range  1st  5e 1937 

Regis  1937 

Dul  Sou  Snore  A  Atl  g  5s.. .1937 


F  (day 

Am   ir 


so 


AH 


ir«*'f 
Last  Sate 


M 


M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F  A 
A  O 
A  O 
A  O 
J  D 
F  A 
M  N 
A  O 
F  A 
J  J 
J  I) 
J     J 

m  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

r  a 


J     i 

M  S 
J  I) 
J  I> 
M  N 
J  .1 
A  O 
A  O 
J     J 


K  Minn  Nor  Dlv  1st  g4s.-.  0 

ETcnn  reorg  lien  C  5s 1938  M    8 

BTVaAG 

Cons  1st  gold  5s  

Elgin  Jollc  i  M  N 


1st  consul  .:olil  7s  ex 

If  t  cons  g  4s  prior J 

Registered ' 

1st  consol  gen  Hen  g  is..  1 

r 

F 
jO-\.  1 

do 
Ge:i  rlesD.-.l 

Krle  A  Jersey  lslsf  6s 

Pills  gug  348  B... 

Evans  A  T  H  1st  gen  :• 

inch  1st  g  5b.. 
V;  Sou  6s.  1924. J 

■  g  fie. 1930  J 
i  5a 
Flor.  1st  44s 

Fonda  J  a 


* 


"86% 

101*1 

83% 
76 

77% 
78% 

SI  - 

1011. 

96 

94 

SC 

94i: 

95% 

7f. 

79»4 

79*4 

B  ■•. 
102U 

9514 

79 

91% 

83 

78 

77% 

86 
101 

91 

851* 

94% 
lo.ii- 
108 

89 

74 

77% 

84% 

421; 


100% 

Bali 
Sale 

1(>61; 


(Mil 

96% 


91% 
Sale 
Sale 

92% 
Sale 


Sale 
102% 

Bale' 

Sale 
Sale 
Sale 

Bate" 

78 
85 

Sale 


35% 

35 

35 

35 

35 


451* 
49 


.M 


35 

8S% 

60 

55 

86 

9414 

77% 

84 

1031; 

57% 

51 1» 
4S% 

51 
53% 

S7 

821; 


40 

TO  * 

87% 

Ys" " 


99% 


Sale 
M 


Fort  Bl  0  \>  Co  1st  g  4.4s. .1941 
A  DeD  C  : 

<;  II  . 

2d  .     ■ 
Galv  H 

Genesc*-  Itlvr  r  1st  s  f  6s. . 
(ia  A  Ala  Ry  lot  01945 

OaCai  '  gug  5s.- 

(Ja  Midland  1st  3s 

Gila  \  '  gu  gfis. 

Gou  .' 

I    I  rx  1st  gu  g  1 
firanil  Trunk  of  Can  deb  7s. 1940 
,arif  As 

■ 
lat  I 

64- 

<f«  "A" 

I*' 
By  1st  gu  g  4s 
'inlf  .. 

•tared 

II  A     I 


II  ■)  I   . 
Ad:  1 

niini.i- 

Int  R 

im  c 

lit  r 


w  T  1st  g5a... 
•rural  1st  gold  4s..  1951 


1- 


M  N 


N 

J 

1 
} 
1 
J 

F    A 


A    <> 


67% 
IO0  . 

87% 


Lor 


99 

71 

July  "23 

Mar'17 


4, 


41 


/.  mm 

Jan     1 


BONDS 
N     ^  \GE 

1  k  ending  Aug.  17. 


luly'23 
Jan'22 

9H;       n\ 

95%  June'23 

'uly'23 
85  Aug'23 
76  70 

1  uly'23 
84      Apr'23 
81%  June'23 
104%  June'23 
98  98 

921- June'23 

93  Mar'22 
NoV21 
Dee*  16 
Feb' 12 
Dec'12 
Jan-21 
Aug-23 

1021; 
95% 
80%  June'23 
91% 

82i4         83 
78     July'23 
76     July'23 
85*4         86 

102% 
91i8  June-23 
851-        86 

94  94:„ 
1001;  100% 
106-g       108 

87  May'2:1. 
73%  74% 
78  Aug"23 
85 

421;  43 
491-  Aug'20 
47'^  June'23 
42!;  july'23 
461;  July'23 
46  June'23 
46     June'23 


91 

104 
961; 
90% 
07 
901S 

ioi;„ 
95 


14 
16 


. 


35  85 

93U  Scpt'22 
75's  Feb'23 
60  July'23 
861-   Aug'23 

99';  July'-':) 

88% 

July'23 
76%         77? 

841;  July'23 
03%  June'23 
97«4  July'23 

57%         58% 
Mar'22 

4734         49 
47';  Jun ■■•"23 


36 
50 


M 
87 


35 
5 

"23 
IS 
11 
10 

"46 

""§ 
47 


86% 

50 

5314 

85 
B2 

09% 


B7 

70 


B6  a 
51% 
51% 
54% 

July'23 
Apr'23 

Apr'21 
Apr'21 

941- J 

96 

85%  July'23 

67% 

Bl     J 

100% 

107 

July'23 


71 
82% 

7~ 


113 


J 
Al>r'u7 

7 

67       A 

■ 

■ 
- 

sni- 


12 
3 

78 

"io 

71 

11  ■ 

107 

5 


Low       /Itch 

1 1  Vt 

105 

101'; 
95  !n 

"86%    89% 
86>«    88 

"83%    8"5% 
97 





12 
"lG 


44 

1 


70 

90% 

96% 

100 

100% 
80's 
75U 
74% 
82% 
80% 

103's 
FM% 
92% 


90 
101 

94% 

80ig 

90% 

81 

78 

76 

80 
102 

91 

83% 

90 

98 
105 


82  ig 

100 

102% 

102% 

88 

78% 

81% 

84 

82U 
106% 

98 

95 


98 
106 

95% 

85 

93% 

87  <g 

78 

80% 

87 
1051- 

92% 

90 

98 

10212 
111% 


Illli.,:-  c, 

-  e--. 

^old  3s... 
Term  g  3s. 


48 

Western  Lines  1st  g  4s 

Ind  B  A  W  1st  pref  4s 

Ind  III  A  Iowa  1st  g  4s 

Ind  Union  Ry  5s  A 

Int  A  Great  Nor  adjust  6s.. 

:ntge  Csctfs 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


1961 

1 95 1 
1951 
1951 

19411 
1950 

1952 
1951 


72  76% 

76%  80 

82  88 

42  68 

"45"  84% 

42%  53U 

46%  50 

46  50 

46  46 


35  45 

"75^  76% 

60  65 

85  90% 

98>4  99% 

98U  H'0% 

95%  981- 

74  80 


James  Frank  A  Clear  1st  4s.  1959 

Ka  A  A  G  R  1st  gug  5s 1938 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

K  C  Ft  S  A  M  cons  g  6s 1928 

K  C  Ft  S  A  M  Ry  ref  g  4s. ..1936 
K  C  A  M  R  A  B  1st  gu  5s. . .  1929 
Kansas  City  Sou  1st  gold  3s.  1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s 1960 

Kentucky  Central  gold  4s... 1987 
Keok  A  Des  Moines  1st  5s..  1923 
Knoxv  A  Ohio  1st  g  6s 1925 


84% 
91% 

90% 

97% 

102'; 

54% 


90 

931 

5!>% 


43% 

49% 

43 

82 

4H- 

42U 

4v, 

84 

89% 

83% 

82 

Lake  Eric  A  West  1st  g  5s...  1937 

2d  gold  5s. 1941 

Lake  Shore  gold  34s 1997 

Registered 1997 

Debenture  gold  4s 192S 

25-year  gold  4s 1931 

Registered 1931 

Len  Vnl  N  V  1st  gu  g  44s...  1940 

Registered 1  ''10 

Lehigh  Val  (Pa)  cons  g  4s... 2003 

General  cons  44s 2003 

Leh  V  Term  Ry  1st  gu  g  5s..  1941 

Reslstered 1941 

Leh  Val  RR  10-yr  coll  6s..nl92S 
Leb  A  N  Y  1st  guar  gold  4s..  1945 
Lex  A  East  1st  50- yr  5s  gu.,1965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1 935 

Long  Isld  1st  cons  gold  5s. .A1931 

1st  consol  gold  4s A1931 

General  gold  4s 193S 

Gold    4s 1932 

Inlfied  gold  4s 1949 

Debenture  gold  5s 1934 

80-year  P  m  deb  5s 1937 

Guar  refunding  gold  4s. 

>h  It  1st  inn  g  pu  Ss. (M932 
Louisiana  A  Ark  1st  K  5s. .  - 
Lou  A  Jeff  Bdge  Co  gu  g  4S-.1945 
Louisville  A  Nasnvllle  5s. -.193 

Unified  gold  4s 1940 

R<  

Coll  '  gold  5s. ..1931 

10-year  secured  7s 1930 



A  M  1st  gold  6s 

2d  cold  Os 

Padiicah  A  Mem  1< 

st  Louis  Dlv  8d  IM1U  3s 

L  i-  \"  .'.  M  A  M  1st  g44«  1945 

L  A  N  BouV*n  lolnff  M  4s 

Re  ' 

Loulsv  Cin  A  Lex  gold  44s. 1931 


J  J 

M  N 

M  N 

M  N 

J  J 

J  J 

J  D 

J  J 

J  J 

J  J 

J  } 

J  J 

:  A 

F  A 

A  O 

J  J 

J  J 

J  J 

J  J 

J  D 

M  S 

J  D 

J  J 

A  O 

J  J 

M  N 

A  O 


f-'.c, 

rrmw 

Aug.  17 


Href* 
Range  or 
Last  Hale 


Bid  Alt 



Sale 

- 

I    

83% 

.    



86 
98 
34 

Sale 
61H4  Sale 

81       84% 


J  J 

1  J 

J  D 

J  D 

M  S 

M  N 

M  N 

J  J 

I  J 

M  N 

IW  N 

A  O 

A  O 

s 

M  S 

A  O 

M  N 

A  O 

Q  J 

Q  J 
J  D 
J  I) 
M  > 
J  D 
M  N 
M  S 
Q  J 
M  S 
M  S 
M  X 
J  J 
J  J 
M  M 
M  N 
A  O 
J  J 
J  J 
F  A 
M  S 
M  S 
J  J 
Q  J 
M  N 


99% 

94% 

91 

85% 

66 

79 

•,,:. 

82 

107 
95% 
93% 
85' 4 

79% 

6"% 


99  ; 

89 

72 
81 

1.13 
87%, 

99% 
98 
89% 
88* 

99>t 


89        92 
112       1 16 

102%  LOB 
ffl'i'il 
.     90    ! 

7         13U 


7 


78 

si 


84% 
B6 


95%     97% 

98 
93<«     98 

s7 
70  % 

88%     92'i 

'77U    m" 

'82*     *83* 

"77%     85% 


Mahon  C'l  RR  1st  5s. 1931  J     J 

Manila  RR  (Southern  Lines)  19 

iba  Colonliatlon  5s. .  1934  J    i> 
Mai.  <;  1>  .v  N  \V  lsl  34s    ..1941  J     J 
icrnafl  1st  cons  g  4s.  197: 

Michigan  Central  5s 1931  M    s 

slered 1931  Q  M 

4s -191     J 

sered 194     J 

J  L.v  3  181  cold  3'js T 

isr  rr  m 

lebeoture  4s 192  1  a 

Mid  of  N  J  let  exl  5s 194     a 

Mllw  LB.  l>  g  5s. .19.      F 

Aslil.iml  Div  1st  g6«...  M 

Mich  Div  1st  gold  6s.. 
Milv  exl  448.  J 

extended  i<  .-* 1 

Mil  Spar  A  N  W  l.-t  cu  4s..  .1947  M 

Mllw  ,V  S  1.  1st  gu  348 1941  J 

Minn  A  1st  78 .1 

■old  5s 

1st  A  refund!.. 
Ref  a 

■1  g  4s  Int  1 

■     \  lsl  >:  -Is  int  gu 

• 

M 
I 

J 
I 

I 
1 
— ' 


1st  A  n-r. inding  0s  B< 



3d  <  .193S 

Mob  A  Blr  prior  lien  ■  6a..    1646 
■old  4k 

w  gnl.l  6a 

■ 

(i.  11. Till    tolll    48 

Moautomery  Dltr  1st  g  5s.  194 

St    IjhiIk  Dlv  .r.s.. 
Mob  A-  Ohln  cull  tr  g  4»... 

Moo  A  Mai  1st  gu  g4a... 

M.ilit  C   lit  BU  g  fls    . 

1st  guar  gold  5e 1937 


J 

s 

O 
O 

A 

J 
D 
D 

J 

!> 
M  N 
M    B 

F 
J 

J 
B 
J 
M  N 
J  J 
J 
N 
I) 
J 
J 
J 
J 

A 
A 
A 

S 


M  N 
J  J 
J 

J 

M 

F 
J 
M 

J 

J 


S71; 
70); 

102 

92lg 
6S% 
85% 

80ig 

70 

100% 

93 

74 

94% 

- 


77% 
99>4 

ads" 

931; 

Sale 

Sale 
81% 

s^.- 


84% 
77% 
Sale 

Sale 
Sale 


91%     91% 


70 

1U2'- 
9014 
102 

107 

S'.ll- 

93  U 

104 
102% 

94% 
97% 

76% 

70 
91U 


77 


77 
SO'; 
103 

102% 
Sit* 
100 


101 
109 

71 

67% 

83 

■ 

97 
33 

15 


July'23 
100% 
1011; 
IO9I4 

June'23 
July  "23 
84% 
89% 
60% 
19 


4 


84      Aug'23 


771, 
96 
102 
7:. 
93% 

Bl% 

82 


Aug'23 

July'23 

108% 

75% 

June'23 

69>4 

June'23 
0 


100*4  July'23 


Sale 
*S6% 
83" 

94% 

81 

Safe" 

101% 

61%    601; 


94% 

74 

94I4 

91% 

851- 

93% 

92% 

76 .4 

84% 

102% 

113 

Slig 
98% 

• 

81 
81% 

7:. 

76% 


rsvi 


100 


77 
73% 


04 

77 
...    101 

I 

88 

77%     77 

■ 


100 


91 


7'.         si 


69% 


49% 


95% 

June'23 

75% 

74 

94% 

92tg 

July'20 

July'23 

July'23 

Sl'4 

86% 

Mar"21 

102% 

July'23 

Aug'23 

Nov'22 

98 

July'23 
July'23 

June'23 
July'23 

July'23 

■ 
Apr'231 

July'23 
July'23 

101 

Mar'22 
100% 

91'- 

98*4 
July'23 

77i; 

04 

94% 


176 
63 

4 


I- 
li 

256 
46 

".,■ 


10 

66 
61 


13 
32 

1 

. 


10 


21 
37 


■ 
92%    Ai 

61% 


80 
91% 
71% 
101 


11(1 

urn 

100 

July'23 

July*  23 
July'23 

A.us'33 

May'23 
Jiilv".1:! 
May' 16 
Aug'23 


"4 


8 

10 


11.. 
11 
63 


Ranee 
Since 
Jan.  1 

mm 

76 
77% 

76%    78% 
98      100% 
100      102% 
107%  HI 
B7 
69%    73 

79% 
67%    69% 
68        71 
75       80 

"i6"      83" 

"63"  87% 
S3i»  85% 
95      100 


33 

-7 
57 
15 


49% 
97% 

73% 
40 


82%    87 


76 

100% 
73% 
92% 
63% 
S3 
76% 
81 
65 

100% 


79% 
97 

102% 
79% 
93 
69'« 
B8*j 
83% 
83% 
92 

101% 


91%  97 

81%  86 

72%  78% 

73%  75 

90"g  96 

90%  93% 

"91%  97"" 

90  92% 

76%  81% 

84  92% 

100% 

100%  165" 

80%  85% 

97%  99% 

81  SI 


95% 

9.1% 

81 

81% 

75 

91 

82% 

93 

87% 

97% 
106 

101% 

101% 

681; 
92% 
75 

9)  v 


'  * 

88% 

85% 
8U; 
81 
94 

S5% 

93 

94% 

83 

92 

101% 

103 
101% 

84% 

63 

88 

s  ■'. 

97% 


98% 
71 
95% 

99%  101 

s-% 
86       86 

- 
77       •>• 
89%    93 

98%  100 

100% 

92% 
89       91 
84       89 

102% 
70 

4" 
15%     39% 

100%  106 
98%  106% 

"961*8    Vt" 
88%  1"" 
91%     94 

80% 
74%  83% 
61%  67% 
92%  96% 
48%    63 

7V       86% 
% 
00%     99 
51%    63% 

79%     81% 

91%     91% 

73% 

100%  104% 

l'HUj    103% 

72% 


80 


94% 
95% 
78% 
88% 


109%  111 
"»9%  101% 


•No  prior  rriii ..  I  and  aaked  thla  week .     a  Duo  Jan      6  Due  Fob.       DucJuoe.     ADueJuly.     a  Dm    •->»  •'       uDucOct.    fOpnoosale 
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BONDS 

ro«  :k  i  Mil  wi;i 
\\  .'•  k  ending  Aug.  17. 


M  &  EE  lsi  gu  8H« 
Nashv  Chan  &  si  i.  ihi  Si 
N  H»,v  s  lal  ED  g  6a 
N»t  uy  of  Mei  prllen  ■ 

July  ooupon  on 

ifl  

General  is  (Ool  <>i» IW  ■ 

April  coupon  on.   

do     on  

Nut  RR  Mi-\  prior  III 

.luiv  ooupon  on 

dO  off 

1st  oonaol  is  (Oil  on)  ID  >1 
April  coo  poll  on.. 

do        off 

Naugaiuck  nil  1st  Is  . .        1064 

New  England  cods  5s 1046 

Consol  4s... 1046 

N  J  June  Kll  guar  1st   1h  I0M 

NOA  N  B  Isi  rcf  A  luifl  1'.-   k '.. 
New  Orleans  Term  Isi    la.. .1068 
N  O  Texas  A  Mexico  1st  6s      1026 

Non-cum  Income  5s. 108 

N  A  C  Hdgc  gen  gu  4Hs 1046 

NVBtMU  1st  con  g  5s. . .  1086 
N  Y  Cent  llll  couv  deb  (3s..l93.r> 

Consol  4s  Series  A 1008 

Ref  A  Impt  4Hs  "A" 8018 

Re!  A  Impt  6s 2013 

N  Y  Central  A  Hudson  River — 

Mortgage  3!*js 1997 

Registered H".'7 

Debenture  gold  4s 1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  gold  3H8.1998 

Registered 1998 

Mloh  Cent  coll  gold  3H  s. .  1 998 

Registered 1998 

N  Y  Chic  A  St  List  g  4s 1937 

Registered - 1937 

Debenture  4s 1931 

2d  6s  A  BC 1931 

NY  Connect  let  gu  4H»  A..1953 

NY  A  Krle  1st  extg4s 1947 

3d  ext  gold  4^8 1923 

4th  ext  gold  58 1930 

6th  ext  gold  4s 1928 

N  Y  A  Green  L  gu  g  6s 1946 

N  Y  A  Harlem  g  3Hs 2000 

N  Y  Lack  A  Western  5s 1023 

1st  A  ref  5s 1973 

1st  A  ref  4X8 .1973 

N  Y  L  E  A  W  1st  7s  ext 193U 

Dock  A  Imp  5s. 1943 

NY  A  Jersey  1st  5s 1932 

N  Y  A  Long  Br  gen  g  4s 1941 

N  Y  N  H  A  Hartford— 

Non-conv  debeD  3J*aS 1954 

Non-con v  deben  4s 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s 1948 

4%  debentures ...1957 

7s  European  Loan 1925 

Francs 1925 

Cons  Ry  non-conv  4s 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

NY  A  Northern  let  g  6s 1927 

N  YOA  W  ref  1st  g  4s 01992 

General  4s 1955 

N  Y  Prov  A  Boston  4s 1942 

N  YAPu  1st  cons  gug  4s...  1998 

N  YARB  1st  gold  5s 1927 

N  Y  Susq  A  W  1st  ref  5s 1937 

2d  gold  4^8... ...1937 

General  gold  5s 1940 

Terminal  1st  gold  5s 1943 

N  Y  Wches  A  B  1st  Ser  I  4Hs.'46 
Norfolk  Sou  1st  A  ref  A  5s..  1961 
Norfolk  A  Sou  1st  gold  5s...  1941 

Norf  &  West  gen  gold  6s 193 1 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

N  A  W  Ry  1st  cons  g  4s.. .1996 

Registered 1996 

Dlv'l  1st  lien  A  gen  g  48.1944 
10-25  year  conv  4Xs__.  1938 

10-year  conv  6s 1929 

Pocah  C  A  C  Joint  4s.  ..  194 1 

North  Ohio  1st  guar  g  5s 1945 

Nor  Pacilic  prior  lien  4s 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered 02047 

Ref  A  Impt  4>j3ser  A 2047 

6s  ser  B .2047 

5s  C 2047 

5s  D 2047 

St  Paul-Duluth  Div  g  4S..1996 
St  Paul  A  Duluth  1st  5s..  1931 

1st  consol  gold  4s 1968 

Nor  Pac  Term  Co  1st  g  68. ..1933 

No  of  Cal  guar  g  5s 193S 

North  Wisconsin  1st  6s 1930 

Og  A  L  Cham  1st  gu  4s  g_..1948 

Ohio  Conn  Ry  4s ....1943 

Ohio  River  RR  1st  g  5s 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

Ore  RR  A  Nav  con  g  4s 1946 

Ore  Short  Line — 1st  cons  g  5s. '46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  1st  A  ref  4s...  1961 

Paclf  I  c  Coast  Co  1  st  g  59 1946 

Pac  RR  of  Mo  1st  ext  g  4s...  1938 

2d  extended  gold  5s. 1938 

PaducahA  Ills  1st  s  f  4X9. ..1955 

Paris-Lyons-Med  RR  6s 1958 

Paullsta  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  stamped May  1  1908 

Consol  4Xs I960 

General  4J^s ..1965 

General  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6X3 1936 

Pennsylvania  Co — 

Guar3Xs  coll  trust  reg  A./937 
Guar  3X  s  coll  trust  Ser  B  .  1 94 1 

Guar  3Xs  trust  ctfs  C 1942 

Guar  3Xa  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s..  1931 
Guar  4s  Ser  E 1952 


J     J 


J 
J 

Ml  N 
J     J 


Si 

at 


A    O 


A    O 


Auu.    17 


/lid 

I     7S 
.   100 

I  

.    27»4 

80 


M  N 

m  n 

F  A 

M  N 

M  S 

A  O 

J  D 

M  N 

IW  N 

F  A 

M  N 

M  N 

M  S 

J  J 

F  A 

M  S 


A  O 

M  S 

M  6 

J  J 

M  N 

J  J 

J  J 

M  N 

A  O 


IVJ  N 
M  N 
F    A 


IW  N 
M  N 


M  N 


37%     .t'.H, 
HI 


331] 
68 

75 
88% 

804| 

73% 
101 

76% 

90 

9W8 
10334 

82 

86 

95?g 

74% 
72 
88 
85% 
72 
67% 
72U 
69% 
875s 
83% 
85?g 
100% 

"75" 


91 


30 

Sale 


Sale 
7  I  ft 

Sale 
70 14 
91 

Bale* 

Sale 
Sale 

Bade 

Sale 

89»4 
86  '; 
73 
71 
73% 

88" 

Sale" 
Sale 
86% 


98': 
93 


Rant*  11' 

Sale 


II  lull 

lug'23 

mo 

08    June'28 

ept'33 

86?a        B0lj 

May'33 

luly'33 


821;     90 
7454     84  >2 
9934      


103       

99"4    

96        98 
83% 

36%  Sale 

44 

42 

39  40 
39  Sale 
36  38 
55  Sale 
27%  31>4 
60  Sale 
57%    5834 


88% 

4  l--«s 

2II4 
33% 
88% 

75 

711 

88 

79'2 

71 
101 

75 

90>2 

93 
103*8 

82 

Bff'i 

96*4 

74U 
71l2 
SS'n 
86'» 
7I»4 
691 1 
72>4 
70 
87"4 
86% 
85?8 
100% 
86 
87 
95 
93% 
9434 
72 
73'2 
9934 


May'28 
June'33 
June'23 
May'28 

Aug  23 
July'33 
May'28 

75 
Aug'23 

Jan  23 

Aug'23 
101 
76  li 
May'28 

June'23 
104 
82 14 
8638 
96 

7434 
May'23 

89% 

86>2 

72?8 
July'23 

72>4 
Apr'23 

87 14 
June'23 

85% 
101 

8638 
July'22 
Mar'23 
July'23 
Nov' 15 
July'23 
Mar'23 
June'23 


97  Aug'23 
103  June'23 
98%  June'23 
96  ig  96  's 
91      July'22 


34 12 

34 12 

34 12 

9812 

61'2 

57  U 

65 

8034 

96 

52 

"46" 

76 

35i2 

61 

8734 
108% 
10838 
107lg 

91 '2 

80N 

87 

102i2 
10734 

85% 

78 

8438 

81  '8 

59% 

"84U 
10534 

93 

93i2 

85 

99l8 


35 
"3_8" 

¥w« 

58 

883" 

Sale 
44?8 
41 

361 

6U2 

88I2 


Sale 
88" 

IOSS4 

86 

85 
Sale 

85 
Sale 

5934 

86 14 
Sale 

95 
Sale 


IO8I4  110 


IOOI4 
6334 
89i8 
94 
95 
99 18 
8634 

101 

102 
92U 
80 
75 
85'n 
941 1 
88% 
69 
97 
88I2 
8834 


67 


99i8 
Sale 
Sale 
10H2 
Sale 
Sale 
Sale 

77 

95~" 
91 

Sale 
Sale 

Sate' 


9434  Sale 

90'->  Sale 

IOOI2  Sale 

108     Sale 

10734  Sale 

84i8  

8214  83U 

81 's  83% 

8OI4  

90  911 

84%  87 


36l4 

48 

44 

40 

38'8 

35l3 

54 

30 

57I8 

5734 

44 

5012 

43 

49 


36 12 
June'23 
June'23 
Aug'23 
39 
35i2 
55l8 
30 
60 
58% 
Apr'23 
Dec'22 
July'23 
Dec'22 


9938  June'23 


60lg 

58 

73 

82l4 

95 

52 

45 

40 

84 

35% 

62 

87% 
108lg 
110 
107 

90% 

85 

88 
101 
10712 

85% 

79 

84 


6134 

58 
Aug'22 

82U 
Apr'23 

52 
June'23 

41 
June'23 

35?s 

62 

87% 

108i8 

Mar'23 

July'23 

92 
July'23 

88 
101 
IO8I4 

85% 
July'23 

8434 


No. 
"l 

"10 


183 

106 

10 

157 

16 

"is 

21 

9 

"i 

~~8 

"2 

32 

3 


15 

3 

35 

22 

37 

110 


28 
1 

"I 

"fi 
"8 

"io 

8 
1 

4 

"51 

"2 
1 

02 

1 


81 14  July'23  -- 


60 

June'23 

84 14 

106>8 

93i2 

94 

Feb'23 

Jan'23 

109%  July'23 

110     July'23 

100     June'23 

100     June'22 

68     July'23 

86I4    Apr'23 

96%  Mar'23 

95i2   Feb'23 


59*4 
60 
84 '4 
IO5I4 
93 
93U 
89 
98% 


99 

86% 
101 
102 

92 

79% 

75 


99% 
8634 

101% 

102 
9234 
80 
Aug'23 


84i8  July'23 
95  July'23 
90     June'23 


65l8 

96 

88I2 

8834 

8SI2 

94'4 

90 

100 

108 

10712 


691; 

97 

July'23 

8912 

88I2 

94  h 

9034 

1001" 

109 

10734 


S4i2  Nov'22 
82?8  July'23 
83'8  June'23 
8134  June'23 
90  90 

S4i2  June'23 


72 
12 

""4 

61 

2 

89 


51 
12 

7 

9 

34 

39 


289 
11 

"l4 
1 
48 
67 
64 
35 
27 


Jim      I 


71% 

88 

88 
Mlg 


in  ,>, 

7S 
llll 


BONOS 
,     \     STOCK  I     :CHANOB 

li  en. Iln.:    lUf.   17. 


271; 


18 

II  t 

27 

2H| 

22'; 

OH'., 

7.-) 

70 

82 

77 

73"s 
100 

72% 

89U 

93 
101 

76% 

84 14 

92% 

72 

7H2 

86I2 

84'; 

68  '8 

6914 

71U 

70 

83% 

86'2 

83% 

08 

84<8 

"95" 
93l8 

"72" 
7312 
9934 


II 
38 

68>a 
00 1 J 

75'., 
s  ' 
8M2 

79«4 
101  <i 

84 

9()i; 
94 
106U 
83 
88'8 
98% 

7734 
71  '2 

91% 
90 14 
76 
73 
73 
75 
90i4 
86'2 
88^8 
101 
88% 

'ml 

94 

78  " 

77% 
100 


97 
103 
94 
9434 


97 

103i2 
98'2 
98'2 


36 
4734 
43l2 
38'2 
37 
34 
52 
30 
54l8 
53 
40U 


47 
49 
48 
5134 

41 

46'; 
7314 
4234 
SI- 1 
71"2 
46i2 


43        44 


99% 
60i8 
52 


99% 
70?s 
70% 


Peoria  a  Ha  H  lal  oona  4a 
Income  11  1000 

Pere  Marquotte  1 11  Bi 
1 ,1  torlea  U  la 

Phlla  Ball  &  W  lal      I  1943 

Philippine  iiv  lal  30  yral  la 

PCCd  si  1.  gu  11    .  \ 
Berlaa  B  4  ...1043 

Berli  aar 1043 

Berlea  i>  4s  guai  104  ■ 

Sen  nar  gold..  10  19 
Series  !•'  guar  Is  gold  ...  1963 
Series  (!   Is  guar.    

Series  1  oona  guar  V  ^^ 1983 

Series  J  I1.. a 1984 

General  "is  series  A 1970 


M  N 

M  B 

J  J 

J  J 


A  O 

M  N 

A  O 

M  N 


80% 

8234 

95 

95 

50 

60 

42 

44% 

40 

49 

84 

93% 

32i2 

50i.i 

61'4 

71 

87% 

931.1 

106 

108"2 

110 

110 

10634  107 

85U 

93 14 

85 

90 

82% 

88 

101 

108 

107 

11734 

84% 

89i? 

79 

83 

8134 

87 

81 

83i? 

59 

62i4 

5812 

60 

82«4 

90 

105U 

10934 

92i2 

100 

92i2 

9914 

89 

89 

9812 

98?* 

84'4 

84>4 

108 

110 

100 

102 

66 
86 14 
95i2 
95'2 
98% 
8434 
99 
99?8 
90% 
75i2 
75 
84 
95 
90 
65i8 
95 
88% 
87i4 
85 
9234 
8578 
98 

10Ri8 
106% 


8134 

80 

8134 

89'4 

84i2 


71 

8634 
98'8 

95i2 
100 
88 

I0412 
105 
92% 
82 
79»8 
86% 
97 
91 
78i2 
97% 
9314 
9H2 
90 
98% 
92  % 
101 34 
1U)34 
Ill's 


83is 

83% 

8134 

93 

90% 


M  N 


Oct 
J     J 


J 

.1 

A 

J 

M 

M  N 

J     J 


M  N 


mis  A  I.  Krle  3d  n  5s 01928 

I'll  is  MeK  A  Y  Ist«u6s 1933 

2d  guaranteed  6a 1084 

I'll  la  Sh  A  I.  K  1st  g  5s 1940 

1st  oonaol  Hold  5s ..1943 

Pitta  Y  A  Aa!)  1st  cons  5s 1027 

Providence  Seour  deb  4s 1957 

I'm i  IdenceTerm  1st  4s 1956 

Reading  Co  gen  gold  4a 1997 

Rag  latered 1997 

Certificates  of  deposit 

Jersey  Central  coll  g  4s 1951 

Rouss  A  Saratoga 20-yr6s... 1941 

Rich  A  Dan  5s 1927 

Rich  A  Meek  1st  g  5s 1948 

Rich  Ter  5a 1952 

KloGr  June  lstgu5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guuranteed 1940 

Rio  Gr  West  1st  gold  4s 1939 

Mtge  A  coll  trust  4s  A 1949 

R  I  Ark  A  Louis  1st  4)^8 1934 

Rut-Canada  1st  gug  4s 1949 

Rutland  1st  con  g  4^8 1941 

St  Jos  A  Grand  lal  g  4s 1947 

St  LawrA  Adlr  1st  g  5s 1996 

2d  gold  6s 1996 

St  LA  Cairo  guar  g  4s 1931 

St  Hr  M  ASgencong5s...l931 

Gen  con  stamp  gu  g  5a 1931 

Unified  A  ref  gold  4s 1929 

Rlv  A  G  Div  lat  g  4s 1933 

St  L  M  Bridge  Ter  gu  g  5s. . .  1930 
St  L  A  San  Fran  (reorg  Co)  4s -'50 

Prior  lien  Ser  B  5s 1950 

Prior  Hen  Ser  C  6s... 1928 

5)^8 1942 

Cum  adjust  Ser  A  6s A1955 

Income  Series  A  6s M960 

St  Loula  A  San  Fran  gen  68.-1931 

General  gold  5s 1931 

St  LAS  F  RR  cons  g  4s...  1996 

Sotitbw  Div  1st  g  5s 1947 

St  L  Peo  A  N  W  1st  gu  5s. ..1948 

St  Louis  Sou  1st  gu  g  4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs..  1989 
2d  g  4s  Income  bond  ctf8.pl989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  53.1952 
St  Paul  A  KCSh  List  4^8. 1941 

St  Paul  M  A  Man  4s 1933 

1st  consol  g6s 1933 

Reduced  to  gold  4!^s 1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s 1943 

Santa  Fe  Pres  A  Ph  5s 1942 

San  Fran  Terml  1st  4s 1950 

Sav  FlaA  W6s--_ 1934 

5s - 1934 

Sclo  V  A  N  E  1st  gu  g  4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped — 1950 

Adiustmeni    5s. ..01949 

Refunding  4s 1959 

1st  A  cons  6s  Series  A 1945 

Seaboard  A  Roan  1st  5s 1926 

Slier  Sh  AS)  1st  gu  g  5s 1943 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cons  guar  50-yr  5s — 1963 
So  Pac  Col  is  (Cent  Pac  col)  .ft'49 

20-year  conv  4s (71929 

20-year  conv  5s 1934 

So  Pac  of  Cal — Gu  g  58 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Develop  A  gen  4s  Ser  A 1956|A 

6^3. 19561* 

Mem  Div  1st  g  4H3-53...1996  J 

St  Louis  div  1st  g  4s 1951, J 

So  Car  A  Ga  lstext5Hs 1929 

Spokane  Internat  1st  g  5s 1955 

staten  Island  Ry  4V£s 1943 

Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5sg-..cl930 
Term  Aasn  of  St  L  1st  g  4^3. 1939 

1st  cons  gold  5s 1944 

Gen  refund  s  f  g  4s 1953 

Tex  A  NO  con  gold  5s 1943 

Texas  A  Okla  1st  gu  g  5s 1943 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  income  5s j2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  O  lloCent  1st  gu  53. ..1935 

Western  Div  1st  g  53 1935 

General  -,'old  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  LAW  pr  lien  g  3)^s- .1925 

50-year  *old  4s 1950 

Tol  W  V  A  O  gu  4lAa  A 1931 

Series  B  4J^3 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  43_..*1946 
L'lster  A  Del  1st  ions  g  5s...  1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

20-year  conv  4s 1927 

1st  &  refunding  4s (72008 

10-year  perm  secured  6s..l92>< 

U  N  J  RR  A  Can  gen  4s 1944' 

Utah  A  Nor  gold  53 1926  ■' 

Is'  extended  43 1933  £ 

Vandalia  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

Vera  Cruz  A  P  1st  gu4>is... 1934 

July  coupon  on 

July  coupon  off 

Verdi  V  I  &  W  1st  g  5s 192(1  M    = 

Virginia  Mid  Ser  E  5s 1926  M    B 

General  5s 1936  M  N 

Va  A  So'w'n  1st  gu  5s 2003|J    J 

1st  cons  50-year  5s 195S  A    O 


A  ■ 
Apr 

J  J 

I  J 

M  N 

J  .1 

A  O 

A  l> 

M  N 

M  N 

F  A 

J  D 

M  N 

I  A 

rvi  \ 


A 

A 

F 

A 

M 

J 

J 

F 

A 

J 

M 

J 

M  N 

J     J 


0 

O 
J 
J 

M  N 

J      J 

J 

J 

M 

A 

F 

J 

J 

M 

J 


Mar 
J     J 


J 
O 
D 
J 

J 
0 

J 
J 

S 
D 

D 
O 

J 
J 
S 

J 

s 
J 
J 

F    A 
M  N 

J      J 


.1 

A 

J 

J 

J 

A 

J 

J 

M 

J 

J 

A 

.1 

J 

M 

J 

M 


IT  let 


i 

01  , 
0  ; 

*•»»>  i 

102  s 
B9% 
07*4 


A  »* 
70% 

1*8 


100 


99'8    


701; 
87 1 1 
83 
86% 
81% 
MIKI; 
9734 
68 


40 

Sale 

Sale 
85 

08>i 

74 
96 


3% 
12 

77M 

63 

74l2 

65 

76% 

69 

88<g 

98 

89% 

94% 

"83  % 
74 1.) 
96% 
671; 
81% 
99M 
90l2 
7414 
66 

103 
98% 
8334 
8538 

"87~ 
74 
68 
75% 
7414 
75>2 
9134 

103% 
9534 

"82" 

72 

96% 

SIM 
108U 
100% 

84 

56 

5384 

2834 

4314 

64 

9312 

"97" 
96% 
83 
92% 
99 
9Hs 
88ig 
87% 
94?8 
68 

IOIS4 
9234 
7738 
97 
8II4 

~87i8 
9534 
90% 
95 
80 
89% 

92i"-> 
40 
82 
96 
92 
88 
27 
95 
69% 
94 
94 
95% 
80 
94% 
50 
93l» 
9534 
84% 
104 
90 
99i8 
89U 
S4 
84 

"26~ 


Sale 

Sale 

Bale 

74 

74" 

93% 

90 
95 

Sale 
Sale 

99 
Sale 
Sale 
Sale 

91% 
Sale 
Sale 
10534 
Sale 


76% 

69% 
Sale 

7434 
Sale 

9314 

96% 
91 

Sale 

Safe" 


86 

68% 

54% 
Sale 
Sale 
Sale 

96% 


99 
Sale 
Sale 
Sale 

8914 
Sale 
Sale 
Sale 
Sale 

99% 

78i4 

99 

83 


94 

971; 

Sale 


03 

75 
88 
9812 


96'j 
7034 


83l4 
96 
67 
Sale 

Sale 
Sale 
Sale 
921; 
100 


■ 


'II 

96>4 

Sfl 

O6I4 

Hill 
88 
I  . 
88% 
Bo*| 
84 
861, 
83 


III  I, 
21 

1 1' 

July'23 

Nov'23 

June'30 

1  ,  b'3  I 
June'22 
june'28 

F.iriH 

87% 
July'23 

87' -j 
Aug'23 


9734  07*4 

72  Mar'23 
96U  Aug'23 
83  July'23 
3i8  July"23 
9  June'23 
7714  77% 
62%  63 
74%  74% 
70  June'23 
80  Apr'23 
69i4  June"23 
91  Apr'23 
08%  July'23 
90  June'23 
9434  95 
102  July'14 
84 
74% 
July'23 
67% 


1 . 

1 
1 


83% 
741.4 
97 14 
67 
81 
98% 
90 
7314 
04 14 
103 
98 


8134 
100 

90 

74% 

66 
103 

98% 


82%  July'23 

91     June'23 

10034  July'23 

86%  July'23 


74i2 

68 

75U 

74% 

74% 


75% 

68 

76 

74% 
75% 


9134  July'23 

1073,  July"23 

96%         96% 

91      July'23 

85  July'23 
71%  73% 
97  May'23 
81  81% 

107     July'23 
9934  July'23 

86  July"23 
53%  July'23 


54% 

28 

42% 

63i2 

96% 


54i2 
28% 
43% 
64l.i 
,  Aug'23 
36!*  June'23 
99%  May'23 
9834  June'23 
82%  83% 
92%  92% 
99  99 

101%  July "23 
88      Aug'23 


97% 
96% 
92 
76% 


87% 
94% 
67% 
101% 
93 
7714 


88% 
95 
68 
102 
93 
771 


99  "   Aug'23 
8I84  July'23 


SO 
92 
95 
92) 
96 
7934 


Oct'20 
May'22 
May' 18 
July'23 
96 
80 


99%  May'23 
33%   Dec'22 
92i*         93 
51       Aug'23 

84  84 
971"  May'23 
93I-.  Apr'23 
89%  July'23 
30  June'23 
95%  96*4 
70%  703! 
9514  June'23 
9514  June'23 
86%  Nov'22 
801,  July'23 
94i2  AUg'23 
70  Mar'23 
93%  94% 
951 , 

83%  84% 
104  1041; 

91%  June'23 
99%  June'23 
91%  Apr'23 
86       Apr'23 

85  May'23 
36  June'23 
38       Apr'23 


90% 
9834 

94% 
78% 


98  May'23, 
98%  Mar'23| 
96  July"23| 
92  July'23 
76%         76% 


113 

"ii 


8 

22 
"92 

18 

28 

1 

107 

190 

1 

7 


4 

4 
33 

a 

5 


74 
"35 


4 

75 

63 

67 


64 

196 

4 


115 

34 

132 

136 

17 

1 


264 

143 

114 

19 


U>iuw 


Low 
7U't 
81 

1'2«4 
77 

hSI4 

I 

M 

Ml; 

80 
93% 

93% 


lilt, 

78 

30 
977« 

B2% 
87% 

•Ml, 
91% 
H»% 
91*4 
<i> 

94% 

94 

99<I 


97%  100 

100  100 

35"  38% 

82%  88 

8OI3  86 

79  88 

80  86 

"97%  98% 

72  72 

90M  100 

83  85 

3%  1) 

9  9 

71%  78 

60%  68 

72%  81 

70  70 

80  80% 

69%  75*4 

91  92% 

95%  98% 

87  00 

04't  99% 


82*4 

7414 

96 

65 

80 

97 

87*4 

70% 

58 

102% 
95% 
82% 
91 
9914 
86% 
72*4 
66% 
73% 
7314 
74% 
91  % 

107 
95% 
89% 
84 
70% 
97 
78% 

107 
99% 
84% 
53 
62 
22*4 
39 
58*4 
93% 
36% 
98 
96% 
77% 
90% 
98% 

101 
88 
83 
92% 
66% 

100 
90 
75% 
07 
81*4 


89% 

77 

99 

70% 

85% 
100% 

93 

80 

66 
104 

99% 

82% 

91 
103 

86t2 

78*4 

70% 

78% 

82lz 

81% 

93 
109% 

99% 

93 

85 

75*4 

99 

83% 
107 

99*4 

87% 

58 

58 

32% 

46 

68 

97*4 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

88% 

98% 

69% 
102 

97 

81 

99% 

83% 


90 

95 

95% 

09 

77 

82 

90 

90*4 

"56% 

96" 

40% 

54 

84 

92 

96% 

98% 

92% 

96 

87% 

91*4 

30 

32 

93% 

S6% 

68% 

75 

95% 

95% 

95% 

96% 

78% 

82 

94 

95% 

66 

70 

88% 

94% 

94% 

98% 

80% 

88 

100 

10534 

90 

93% 

99% 

99% 

91 

01*4 

1 


85  87 

34  37% 

34  45 

98"  98% 

98%  9834 

93  97:, 

92  93% 

75%  81 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.  6  Duo  Feb.  a  Due  June,  h  Due  July,  it  Due  Aug.  o  Due  Oct.  pDue  Nov.  i  Due  Deo.  s  Option  sale. 
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BONDS 
Week  ending  Aug.  17. 


*> 


Virginian  1st  5s  Series  A 1962 

W  abash  1st  gold  5a 1939 

I'd  gold  5* 1939 

1st  lien  50-yrg  term  4s. ..1954 

Det  A  Ch  ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4a..  1939 

<>m  Dlv  1st  k  3S» 1941 

Tol  A  Ch  Dlv  g  4s 1941 

Warren  1st  ref  gu  g  3*-s 2000 

Wash  Cent  1st  gold  4s 1948 

WO  A  W  1st  cy  gu4s 

Wash  Term  1st  gu  3'is 1945 

1st  40-year  guar  4s. 1945 

WMmWANW    1-    cu  5s. -1930 

West  Maryland  1st  g  4s 1952 

West  H  Y  A  Pa  1st  g  5s 1937 

Gen  gold  4s ...1943 

Western  Pac  1st  Ser  A  5s .  -  .1946 

B  8i  1946 

West  Shore  1st  4s  guar 2361 

Registered 2361 

Wheeling  A  L  E  1st  g  5s 1926 

Wheeling  Dlv  1st  gold  5S.192S 

Exten  A  Itnpt  gold  5s 1930 

Refunding  4Ms  Series  A. 

RR  1st  consol  4s 

Wilk  A  East  lstgug5s 1 

Will  A  S  E  Is:  gold  5s 1!'    -  J 

Wlnston-8alem  S  B  1st  4s..  1960 

Wis  Cent  50-yr  1st  gen  4s.  -.1949 

Sup  A  Dul  div  A-  term  1st  4s  "36 


W  A  Con  East  1st  44s 194     J 

INDUSTRIALS 

Adams  Express  coll  trg4f..l94s  M 

Ajax  Rubber  8s 1936  J 

Alaska  Gold  M  deb  6s  A 1!<-    m 

Convdeb  6s  series  B 1926  Hi 

Am  AgricChem  1st  5s 1928  A 

lstref  s  f  74s  g 1941  F 

Ameri  an  Chain  6s 1933  A 

Am  Cot  Oil  debenture  5s... 1931  M 

Am  Dock  A  Impt  gu  6s 19 

Amer  Republics  6s. 1937  a 

Am  Sm  A  R  1st  30- yr  5s  ser  A1947  A 

6s  B 1947  A 

Amer  Sugar  Refining  6e 1937  J 

Am  Telep  A  Teleg  coll  tr  46-192 

Convertible   4s 1931    M 

20-veax  conv  44s 1933  M 

30-year  coll  tr  5s 1946  J 

7-year  convertible  6s 1". 

Am  Wat  Wks  A  Elec  .5s 1934  A 

Am  Writ  Paper  s  f  7-6s 1939  J 

Anaconda  Copper  6s 1953  F 

7s 1938  F 

ArmourACo  lstrealest44sl!'      J 

Atlanta  Gas  Light  5s 1947  J 

Atlantic  Fruit  conv  deb  7s  A.  1934  J 

Trust  certificates  of  deposit 

do    stamped .. 

Atlantic  Refg  deb  5s 1937  J 

Baldw  Loco  Works  Ist5s...l94n  M 
Bamsdall  Corp  sf  conv  8%  A1931  J 

Bell  Telephone  of  Pa  5s 1948  J 

Beth  Steel  1st  ext  sf  5s 10»    J 

1st  A  ref  5s  guar  A 1942  M 

20-yr  pm&  imp  s  f  5s 1936  J 

6s  A 1948  F 

5Hs 1953  F 

Booth  Fisheries  deb  s  f  6s...  1926  A 
Braden  Cop  M  coll  trsf  6s. .1931  F 

Brier  Hill  Steel  1st  54s I'M.  A 

B'way  A  7th  Av  1st  c  g  5s.. 1943  J 

Brooklyn  City  RK  5s 1941  J 

Bklyn  Edison  Inc  gen  5s  A..  1"       J 

General  6s  Series  B 19      J 

General  7s  Series  C .19      J 

General  7s  Series  D 1940  J 

Bklyn  Qu  Co  A  Sub  con  gtd  5s  '4 1  M 

1st  5s 1941  J 

Brooklyn  Rapid  Tran  g  5a.. 104 

Trust  certificates 

1st  refund  conv  gold  4s. .    - 
3-57  7'*  secured  n      - 
Certificates  of 

■  of  deposit  stamped . 

Bklyn  I'd  i:i  Is'  g  l-5s 1 

Stamped  guar  4-.')S 19       I 

Bklyn  Un  Gas  1st  cons  g  ^    i  945  M 

7s      M 

1st  Men  A  ref  C   Series  A.  M 

7s 

Buff  A  Suaq  Iron  s  r  j 

Bush  Terminal  l-i  4»  .  •    .  A 

Consol  J 

Building  5s  guar  tax  ex 1960,  A 


Price 
Ft  tat 
Ave.  17 


RU 

941; 

85 

05 

931; 

68* 

62* 

71* 

71 

74* 

Bl  ^ 
761; 
60 

.  6 

91 

77 

93  !• 

89'; 

46* 

601; 

45 

99 

78's 

76* 

731; 

54* 


931; 


95* 
96* 
93'- 
631; 

104 

91* 
1011. 
102 

93'8 

861; 
10U" 

• 
115!; 

84 

621; 

97* 
100* 

831. 

95:8 

26 

26 


CalG  A  i: 

Caniaguey 

Can:. 

Canada  G 

Cen: 

Cenr 


fg7s        19 


chc;  LA  Coke  1st  gu  g  6s.  .1937 
• 

■I  6s 

chile  copper  6a  Bar  a 
fTlall  Ga>  ■'.  v  ref  6s  '56 

.1961 


•i  s  f  r,s . . 

J 

<  ..I  A  'ill.  Av  iMt  gu  g  68.. 
Columbus  Cm.  Iki  gold  5* 
rx>mmerri»l  Cable  1st  g  4* 
Commonweal' !■  Power  6s. .  .1947 
Coop  Aiu  Bara  74a 1937 

.   it  Ins-Tab- Rcc  s  f  6s.  .1941 
Conn  Hy  A  L  1st  A  ref  g  4  4*  1951 

Stamped  guar  4  4" 

ConsCoal  of  M<l  1st  A  rel  6s  1950 

'(h  1st  gug  5s.. 1936 

Consumers    Power  .1952 

Corn  Prod  Refg  s  f  (  6s 1931 

1st  25-yr  a  f  5a 1934 

Crown  Cork  A  Seal  6a 1943 

Cuba  Cane  Sugar  conv  7s   ..1930 

Conv  debs*  xiamped  8' 

<  uban  Am  Hugar  1st  eoll  he.  1931 
CumbT  A  T  1st  A  gen  58...1937 

i  r  (Vina  Tramw  Sa. . .    1933 
iKtX.a*  A  I.  I.  IstArefsf  C&sSl 

I>er>  Corp(DG)  7s 1942 

!*-tr»it  Edlaon  1st  coll  to  6fl   1933 

1st  A  ref  5s  Serle.  A 

Is'  A  ref  AaHerlesB *1940 


97* 

100l4 

95 

97h 
981; 
95* 

97* 
90 

ioo~ 
04* 

61 
84* 
971. 
103* 

107 

601. 

70* 
70* 

<ir. 

!H 
90* 

101* 


-4lt 

Sale 

100* 

79 

661; 


90 
601; 

77 
Bate 

Sale 
771; 

99 

49* 
Sale 

50 

90* 

80 
Sale 

76* 


80* 
94 
6* 
61; 
96 
''- 
Sale 
Sale 

89" 
Sale 

Sale 
Sale 
Sale 
92* 
102 
Sale 
Sale 
Sale 
Salt- 
Sale 
Sale 
Sale 

34 " 

Sale 
27 
88* 

961 
971 
98*8 
951 
Sale 
Bale 

Sale 

Bale 

SSi 

85* 
- 
103* 

Bale 

Sale 
64 

7G 

61 

Sale 


Wteft 

Ranee  or 
Last  Sale 


Line        High 
94*         95 

M 
71     June'23 

\Iar-23 
73*    Jan'23 
63*  July'23 
72* 
74*  Nov"22 

'■jnc'23 
98*  June'23 

iuly'23 
June'23 

60* 
98* 
76* 
79* 
Aug'23 
80 

98*  June'23 
99  Feb'23 
95  June'23 
49*  49*4 
60  60* 

49  49 

09       Aug'23 
Aug'23 

Aug'23 

May'22 


as 

03 


79 
76* 

65 


80 
93* 

5 

5 
96 
96* 
931- 

105* 
88* 
90* 
10H- 
101* 
92* 
88 

100* 

•  97* 

116* 

84 

621- 

100 
83* 


5_ 


Jan.  1 


So 

:3 


AUK'23 

July'23 

Aug'23 

96* 

97 

94* 

64* 

Dec'22 

88* 

91* 

102 

102* 

93* 

July'23 

July'23 

98* 

115* 

34* 

64* 

975s 

1001; 

841 


28      Aug'23 
26  29 

26  Aug'23 
97*  98* 
100*4  Aug'23 


in 


14* 


7n 
R5*i 
100* 

100 

77 
si 

Bale 

Sale 
•'7 
09* 

s:     Sale 

fil*s  Sale 

10«l.  107 

92*s  Sale 

74*     76 

99      Hale 

95*  Sale 

Sale 


94* 
06* 

• 
95 
87 

89 
80 
99*4 
94* 

63* 

841- 

97 

103* 

1061- 

108 

79* 
71* 

66* 

81* 
103 

1111 

119 

76* 

S7 


100* 


971. 

99 
96 
88 
98 
90* 
July'23 
100 
94* 
64 
84* 
97* 
104 
107 
109* 
July'23 
Nov'22 
71* 
71* 
Aug'23 

87 

Kl!; 

103* 
Aug'23 

Junf"2i 
July'23 

101* 
Aug'23 

131* 

July'23 

July'23 
Aug'23 

101 


■.I 
09 
89 
B0* 

99 

94* 
1031, 


si 
Aug'33 

July'2.1 
Aug'23 
Aug'23 

■7 

91>s 
106H 

- 

88* 

06* 

104i. 


10 


Low 
88* 

•4 
83 
67 
94 
73* 
63 
72* 

74^8 

97*8 

85* 

80 

59*4 

901- 

78 

91 

77 

75 

97 

9S* 

95 

45* 

57 

49 

9S 

76 

74 


7 
28 
17 

9 

"0 

94 

83 

100 

93 


103 

38 

37 

9 

376 

278 

52 


M 
"io 

"39 

08 
3 

18 
B 

40 
31 

14 

19 

3 

8 

a 

3 

10 

34 


8 
C 

'  i 

18 

13 

7 

3 

16 
19 

4 


II 

11 

1 

2! 

IS 


2 
27 


•in 
•I 


19 

4 

IS 

is 


16 
86 

12 

■ 

19 

10 
OS 
M 


Hlol. 
98 
99 
92* 
71 

06* 

73* 
66* 

72* 

¥o"~ 

85* 

89 

65*4 
100 

78 

S5 

95 

S3* 

82 

99 

99 

95* 

62 

65* 

60 
101 

81* 

33 

80* 


BONDS 

.    1 XCHANG1 
Week  ending  Aug.  17.  iC 


80 
93* 

5 

5 

95 
96* 
92* 
59 

~S6* 
84* 
00* 

100i; 

90* 

86 
100 

95 
113* 

82 

62* 

95* 

98* 

82 

"28" 

26 

25 

96* 
100 

94 

95* 

96* 

91 

89 

96 

89 

70* 

97* 

91* 

61* 

83 

94* 
100* 
105 
106 

58 

"5a" 

64 

54 

84*4 

84 

79 

79 

81 

93* 
107* 
100* 
107  ig 

911; 

80 

82* 

85 

94* 

94 

91* 
100 

97 

87 

116* 
99* 

M 

95 

95* 

- 

95 

l-'4 

03 

69 

84 

08* 

96 

76* 

76 

84* 

84* 
98* 

S2 
87* 
105ij 
91 

WI4 
16 

94* 
90 
101 


99* 
S 

6* 

100* 

104*4 

07* 

80*1 

90* 
92* 

102 

104 
93* 
90 

102* 

101 

1171- 
86* 
65* 
98* 

104*4 
90 

40* 

39* 

44 

99* 
103 
103 

90* 

100  I 

97* 

931. 
100 

93* 

80 
100* 

98*8 

69 

88 

99 

104* 
108* 
109* 

66 

70 " 

7" 
68 
96 
06* 

95* 

85 

84*4 
KM) 
116* 
105* 
117 

91* 

87 

- 

071, 

103* 
100 
99* 

looi, 

86* 

97* 

75* 
89* 

1011; 

101 

87* 

90 
OC* 

92* 
100 

101 

96 
94 

98* 

94* 

90 
99 

100* 
98 

104ig 


Det  United  1st  consg4Hs_.19o.  J 

Diamond  Match  s  f  dc 

Distill  Sec  Corp  conv  1st  g  5s  1927  A   O 

Trust  certificates  of  depo6l 
Dominion  Iron  A  Steel  5S...1943J     J 

iDonii  1942  J     J 

Idu  Pont  (E  1)  Powder  4*:s  .19:;'   J 
duPontde  Nemours  A  Co  7)^8 '31  M  N 
Duquesne  Lt  1st  A  coll  6S..194  J 

Debenture   7f-is 19o 

I  East  CubaSug  15-yrsf  g  7!ws  '.S7  M  S 
111  Bkn  1st  con  g  4s.  .193  •  J 

.  c  111  1st  cons  g  5s 1UQ5  J     J 

Elk  Horn  Coal  conv  6s l"2.i  J    D 

Empire  Gas  A  Fuel  7>-js 1937  M  N 

Eqult  Gas  Light  5s 1932  M    B 

Federal  Light  A  Trac  6s..      1943   M    - 

195.    M    - 

Fisk  Rubber  1st  s  f  8s 1941  M  S 

Ft  Smith  Lt  A  Tr  1st  g  5s... 1936  M  S 
Frameric  lnd  A  Dev  20-yr  7.*is'42  J     J 

Francisco  Sugar  7V$s 1942  M  N 

Gas  A  El  of  Berg  Co  cons  g5sl94'.'  J  I> 
General  Baking  1st  25-yr  6s.  1936  J  D 
Gen  Electric  deb  g  34s 1942  F   A 

Debenture  5s 19". 

Gen  Refr  Ists  f  g  6s  Ser  A..      SSI     A 

Goodrich  Co  6Hs 1947  J     J 

Goodyear  Tire  A  Rub  1st  s  f  Ss'41  M  N 

10-year  sf  deb  g  8s <1931  K   A 

Granbv  Cons  M  S  A  P  con  6s  A'28  M  N 

Stamped 1928  M  N 

Conv  deben  Ss 1925  M  N 

Grav  A  Davis  7s 193J  1     A 

Great  Falls  Power  1st  s  f  5s.  19; 

Hackensack  Water  4s 1952  J     J 

Havana  E  Uv  L  A  P  pen  5s  A  1954  M  S 

Havana  Elec  consol  g  5s 19o^  F    A 

Hershev  Choc  1st  s  f  g  6s. ..1942  M  N 
Holiand-Amcr  Line  6s  (flat)  .1947  M  N 

Hudson  Co  Gas  1st  g  5s 1949  M  X 

HumbleOll  A-  Refining  5^8.1932  J  J 
Illinois  Bell  Telephone  5s  w  i  1056  J    D 

Illinois  Steel  deb  4Hs 1940  A  O 

lnd  XatG  A-05s 1936  IV1  X 

Indiana  Steel  1st  5s 1952  M  X 

InsersGll  Rand   1st  5s P1935  J     J 

IntcrboroMetropcoll  41-2S..1956  A  O 
I     Certificates  of  deposit 

Guar  Tr  Co  ctfs  16r'<-  stamped 

'Interboro  Rap  Tran  1st  5s.. 1966  J     J 

Stamped 

10-year  6s ..1932  A  O 

7s 1932  M  S 

Int  Auric  Corp  1st  20->T  5s..  1932  M  X 
Inter  Mercan  Marines  f  6s. .1941  A  O 
International  Paper  5s 1947  J    J 

IstArefSsB 1947IJ     J 

Jeff  Clear  C  A  I  5s ..1926  J   D 

Jurgens  Wks  6s  <Jlat  price)..  1947  J     J 


Kansas  City  Pow  A  Lt  5s. 

Kan  Gas  A  El  6s 

Kayser  A  Co  7s — 

Kelly-Sprlngflcld  Tire  8s... 
Keystone  Telep  Co  1st  5s... 
Kings  Co  El  L  A  P  g  5s 

Purchase  money  6s 

Convertible  deb  6s 

Kings  County  El  1st  g  4s. . . 

Stamped  guar  4s 

Kings  County  Lighting  5s.. 



Kinney  Co  7Hs 

Lackawanna  Steel  5s  A 
Lac  Gas  L  of  St  I-  ref  iV 
Lehigh  C  A  Xav  B  f  4^8  A.. 

Lehigh  Valley  Coal  5s 

- 

Lex  Av  A  P  F  1st  cu  | 
Liggett  A  Myers  Tobac  7s. . 



Lorlllard  Co  (P)  7s --- 

58 - 

Magma  Cop  10-yr  conv  g  7s. 

Manati  Sugar  7  4s - 

Manhat  Ry  (NY)  cons  g  4s 

2d  4s 

Manila  Elec  7s 

ManU  v  Lt  sf  5s. 

Market  St  Hy  1st  cons  5s.. 

ee 

with  war'n 

Wi                         at  attached 


do     without  warrants 

!i7s.. 

r  6c  

'i  Petroleum  a  ' 
Mieli   -  is. 

Mldvol               OconvefSa 
Certificates  ol  deposit 

Mllw   I 

Refunding  A  extcn  4Hs.. 
Geo  5s  a 

.".»  B 

Milwaukee  Gas  1.  1st  4s 

Monta  lal  •''-  ^ 

ram  1st  A  ' 

A    I    0  1st  8  f  4'4S 



IXasaau  Elec  guar  gold  4s 

■ 
■:ini  A  Stamps  I 
Xat  Btarcn  30-year  deb  5s.. 
National  Tube  1st  Be 
N.  «   i.ngland  Tel  A  Tl 
New  Orl  Hi  A    I 
N  "i    \ir  Braka  1st  conv  6s.. 

X  Y  I  >  1  st  g  4s 

\  "1  I  ' 

(JYOl    L4P|  ."* 

Purchase  money  g  4s 

N  ■>  Music  Ry  1st  b  f  5s  A.. 
NTQB1  i  P  i-1  I  : 

\  1    Itvs  Isi  R  I 

'  'irposlt 

30-year  adj  Inc  5s   a 

-tlflcates  of  deposit., 
N  1   --'ate  Rys  1st  cona4Hs 
«Ws... 

earn  1st  25-yr  f- 
N  Y  Telep  1st  A  gen  s  f  44s. 
30-year  deben  s  f  6s . 
20-year  refunding  gold  6s. 


Price 
Frldaf 
Ave.  17 


Bid 
85* 
106* 
51* 
51»g 
74* 
861. 
88 

103* 

99" 

88 

97 

96* 

BO* 

97" 
103 

77 

88 
100 

92* 
100 

78* 
100 

991. 

115*4 

102 
88* 
88* 
90* 
90 
93* 
80* 
84* 
02* 

82 
93* 

94 
90 

100 
96* 


.4i* 
86* 

Bale 

66 
54 

17 

Sale 
Sale 

103 

97* 
Sale 
95* 

Sale' 
Bate 

81* 
Bali 
101 

10Y* 

80 

Sale 

98 

Bale 

Sale 
Bale 

94 
04 ' 

"2 

100 

81 

Bale 
Bale 
Bale 
Bale 

Sale 
Sale 
Sale 
91* 

ibi" 

100 


Ltnc 

85 
105* 

51 

50 

76* 

86* 

B8 


10778 

103*        104* 

106*  June'23 


952 
952 
942 
931 
93.i 
937 
997 

949 
949 
954 

954 
936 
950 
934 
954 
933 
933 

'•4  4 
951 

2013 

8'31 
931 


M  S 

M  S 

F  A 

M  X 

J  J 


O 

o 

s 

A 
A 

J 
J 
D 

s 

II 
J 
J 
J 

S 

o 

A 

o 

A 

D 
O 
O 

D 
M  X 

M  B 
M  S 
A  O 
A  I> 
A  (1 
f    A 


'.'J4 

931 
951 

941 

"17 

941 

949 
086 

942 


J  1) 
F  \ 
J  1) 
M  X 
F  \ 
M  S 

F  V 

J  .1 

J  D 

J  1> 

M  N 

.1  J 


M  N 
M  X 
J  J 
J  I) 
J  1> 
J  J 
M  X 
J  D 
J  .1 
M  X 
I  A 
A    O 


943 


963 
963 

989 

•140 
941 


A    O 


M  N 

M  N 

M  X 

M  N 

F  A 

A  O 


63* 

63 

57* 

86* 

63* 

73* 

83* 

83 

74 

75 

90* 

103* 

107* 

"971. 
1101; 
100 

71 

101* 
88* 
89 
91* 
97* 
88 
40 

110 

90 1 
118* 

B 
93'- 

1  in 

102* 

94* 

95* 

97* 

101* 

7  s 

110* 

28* 

2* 
2* 

69* 

88 

92* 

94 
106* 

lrt.-.'i 


Sale 

Bali 

59 

Bait 

67 
Pale 
Bale 

S3* 

Sale 

Sale 
Sale 
Bale 
Sale 


Bali 

70* 

7o 

96* 

102 
Sale 
Sale 

98*4 

Ve" 

Sale 


Wtek'i 
Ranee  or 
Last  Sale 


Hloh 
86 
105* 
Aug'23 
52 
761; 
86* 
May '23 


98 
87* 
100 

80* 

93* 
96* 
97 
103 
70* 

86* 

loo 


00* 

July'23 
100 
97* 
91 
93*4 
96* 
97 
1    *  ■ 

Ami  33 

88 
101 
91*  July'23 
100      July'23 


8* 

100 

97* 

99* 

115* 

101* 


79 
100* 

98 
100 
116* 


88*  July'23 
92  June'23 
92  92* 

91  July'23 
ns*4  July"23 
Iay'23 
B4* 


82* 

92 

Bg* 

79* 
93* 
96* 
93* 
91* 
79 
100 
96 


ii 


92* 
98* 
82 
93* 
97* 
94* 
91* 
July'23 
101 

9*  July'23 
5*  Apr'23 
1*  Aue"23 


So 
65 
15 

H 

1 
5 

n 

40 

iio 

"4 

. 

133 
3 
1 

4 
20 

"i 

7 


12 
35 

6 

72 

176 

45 


8 
I 

84 

& 

1 

38 

888 

10 

19 


621 

61* 

57 

85* 

60* 

74 

83 

82* 

95 

74 

00* 

94 
103*s 
107 

94* 

99* 
1101; 
1  14* 

70* 

75* 
951. 
101 
88 
01 
92* 

83lg 


;      97 


119 
96* 
Sale 

59 
61 

Sale 
Sale 


117 

107 

501- 
07* 

82* 


ur» 
102 
113 

981. 


64 

64 
57* 
76* 
Aug'23 
75* 
83* 
83 
June'17 
75 

90* 

95* 

104 

107*4 

July'21 

99* 

110* 

July'23 

June'23 

68 
June'23 

101* 

July'23 
Oct'21 
47 
119 

96* 
109 

July'23 
June'23 

<V.i 
117 

113 


88 


99* 

79 
Sale 
Sale 

'I7U 
31 

81 

S:ile 
2* 
Sale 

01* 

Sale 
Sale 
Bale 
Sale 


94 

93* 

971; 
96 

103 

78*4 

100* 

99 

96* 
28* 

59* 
9H2 
92*g 
937, 
106's 


100 
July'23 

AU-'-'> 
94* 

SL' 

77 
Apr'14 
July'23 
July'23 

July'23 

June'23 

■ 
62 
102 

70 

no* 

Ofl 

June'23 

July'23 

28* 

Aug'23 

2* 

214 

60 

July'23 

93* 

94* 

1061 

105* 


79 

54 
15 
36 

76 

4 
4 

27 

36 

11 
16 

1 
- 


16 

10 

!» 
1 
5 

24 

8 

43 

16 

14 
16 


60m 
Jan.  1 


Ltnc 
82 
106* 

47* 

47* 

76* 

84 

ST* 
105* 
101 
106* 

94 

86 

88* 

96* 
-*:: 
93 
94 
: 

103 
70* 
83* 
00* 
91* 
99* 
76* 
88* 
07 
97* 

113* 
88* 
88* 
H 

92 

90 

97 

80* 

81* 

87 

96 

78* 

92* 

88* 

93* 

88 

79 

'.ill 


1 

6 
51 

1 
12 

6 
116 

3 
70 


11 

71 
8 

42 
49 
4s 

49 


Hick 

86 
108* 

64 

64 

86* 

-7 

90 
1  10* 
104* 
108* 
113* 

91 
103 

88* 

88* 

95 

96* 

98 
108* 

70* 

93* 
103* 

93*- 
101 

80* 
103 
101 
101* 
117* 
106 

92* 

92 
100 

91 
100 

82 

85* 

94 
100 

92 

95 

99 

Be* 

96* 

80* 

101* 


8*  10 

5  9* 

*  1* 

56*  72* 

57*  72* 

52*  73* 

85  94* 

65  81* 

74  90* 

81  88* 

81*  88* 

"74"     ¥4* 

87       91 
93*    96* 
102*  107 
106      109* 


86* 
108* 

1 1 .4-", 
70 
68 
75* 
95* 
88* 
87 
BS* 
B8* 
M 

"42" 
112 

93 
ill* 

93* 
lo7 

06* 

66* 

60* 

06* 

81* 

91 

B4* 
109 
101* 
102 

91* 

06 

96 

94* 
108* 

00* 

84* 

84* 

98 

ssi» 

88* 

81 

Of* 

93 

88 

73* 

"91* 
89* 

'.'.v« 

56* 

93 

97 
95 

97 

95* 

62 
100 

741; 
I06N 

06* 

79* 

76 

96 

2s* 

29 
2* 
1* 

59* 

90 

'.i'J 

'H.S 

103* 

1021 4 


88  - 
113* 
106* 

74 

76 

80* 
101 
108* 

92* 

96 

92* 
100* 

"iiV* 

11" 

"s  4 
118 

97* 
120 
102 

64* 

66 

88* 

84* 

96* 

88 

161* 

107* 

159 

101  * 

105'; 

88* 

86* 

100* 

100* 

91* 

90 

88* 

91* 

92* 

88* 

'M'i 

88* 

91 

87* 

93* 

96 

95* 

67* 

86* 

97* 

95 

101* 
100 

62 
104 

79* 
112* 
100 

83* 

82 

99 

38* 

37* 
8 
7* 

69 

97* 

98 

94* 

108* 

IO.S  : 


•No  prioe  Friday- latent  bid  and  asked    aDueJaa.  d  Due  April.  cfTJue  March.  (Due  May.  f  Due  June.  ftDueJuly.  t  Due  Aug.  oDueOct.   VDue  Dec    fOptlonsale' 
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BONOS 
\    \    STOCK  EXCHANGE 

\\  wk  i'ii. 1:  iK-    \ug.   17. 


Niagara  Kails  Power  Int  5l      LOSS 

Rel  .v  gen  (is  al932 

Nlag  Look  .v.  O  row  1st  o.<     L964 

No  Lmei  i  dl  ion  08 1052 

Nor  Ohio  rrac  a  Light  (>s       mi; 

Nor  Stall's  Tower  J.r.  v.,s  \  19  11 
lst.V  r«l  26  \ear0s  Ser  H  1941 
Northwest 'n  Bell  T  1st  7s  \  1941 
Nonh  W  T  1st  fd  t*y  Bgtd  1984 
Ohio  Public  Service  71    a 

7s  1947 

Ontario  Power  N  K  1st  5s  1948 
Ontario  Transmission  Sa  -  1945 
otis  Steel  8a  1941 

1st  88  vi'arsf  :  7'  a  Ser  B  l'.MT 
Pacific  G  A  l'.l  gen  A  ref  :>s  1 9 12 
Pac  PowALt  latArel  20-yr  6s  '80 
Pacific  Tel  .v.   id  1st  Sa  i(>37  J 

.1952 

Pan-AmerPAT  1st  10-yr7s  1980 
Pat  A  Passaio  <  I  A  El  cons  5s  19 19 
PeopQasA  C  1st  coobk  6s.-ii>;;( 

Refunding  gold  58 l'»47 

Philadelphia  I'nlliA ..1944 

1038 

Pierce- Arrow  8s 1943 

Pierce  oils  t8a 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  58-1957 

Portland  Qen  Elec  1st  5s 1935 

Portland  Ry  1st  A  ref  5s 1930 

Portland  Ry .  Lt  A  P  1st  ret  5s  '42 

6s  B.        1947 

lsi  A  refund  r1-.-  SerA-~  1946 

Porto  Rlean  Am  Tob  8s 1931 

Pressed  Steel    ar5s -1933 

Prod  A  Ref  s  t  Ss(wtth  war'nts>'31 

\\  Ithout  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  5s  .1959 

Punta  Alegre  Sugar  7s 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s 1937 

Repub  IAS  10-3O-yr  5s  s  I..1940 

5^3 1963 

RobblnsA  Myers  s  f  7s 1952 

Roch  A  Pitts  Coal  A  Iron  53-1946 
Rogers-Brown  Iron  Co  73-.  .1942 

St  JosRy.  L,  H  AP53 1937 

St  Joseph  Stk  Yds  1st  g  4Hs  1930 
St  I-  Rock  Mt  A  P  53  stmpd.1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  58 1937 

SaksCo7s_. 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  "4 1 

Sheffield  Farms  6 Us 1942 

Sierra  A  San  Fran  Fower  58.1949 
Sinclair  Cons  Oil  15-year  7s.  1937 

6J^s  B  (w  1)-. 1938 

Sinclair  Crude  Oil  5Hs 1925 

.    63 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  73..  1941 
South  Bell  Tel  A  T  lstsf  5s.  1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  3  f  6s. .1926 

Standard  Milling  1st  5s 1930 

Standard  Oil  of  Cal  7s al931 

Steel  A  Tube  gen  s  f  7a  ser  C .  1 95 1 
Sugar  Estates  (Orlenti)  7s -.1942 
Syracuse  Lighting  1st  g  5s  -.1951 

Light  A  Power  Co  col  trs  f  -3s  '54 
Tenn  Coal,  Iron  A  RR  gen  5s  "51 
Tennessee  Cop  1st  conv  68- -1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s._-al960 

Third  Ave  Ry  1st  g  53 1937 

Tide  Water  Oil  6A$ 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  LA  P  6s *_1925 

Trenton  G  A  El  1st  g  5s 1949 

Undergrof  London  iY, s 1933 

Income  6s 1948 

Union  Bag  A  Paper  6s 1942  IW  N 

Union  Elec  Lt  A  P  1st  gSs..l932lM  S 

5s 1933  M  N 

Union  Elev  (Chicago)  5s 1945  A  O 

Union  Oil  5s 1931  J     J 

6s C1942  F   A 

Union  Tank  Car  equip  7S--.1930  F 

United  Drug  conv  Ss 1941 

United  Fuel  Gas  1st  s  f  6S...1936 
United  Rys  Inv  5s  Pitts  issue  1926 


^r  i 

1  n„     1  7 


Illri  .is' 


107 


IW  N 

-i93i:j   j 

-1937  IW  N 


United  Rys  St  L  1st  g  4s. 
United  SS  Co  int  rets  6s. . 

United  Stores  63 1942 

U  S  Hoffman  Mach  8s 1932 

U  S  Realty  A  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  A  ref  5s  ser  A  1947 

10-year  73^3 1930 

U  S  Smelt  Ref  A  M  conv  6S.1926 

U  S  Steel  Corpfcoupon  -_.dl963 

sf  10-60-yr5s\ registered  -dl963 

Utah  Light  A  Traction  5s. .-1944 

Utah  Power  A  Lt  1st  5s 1944 

Utica  Elec  L  A  Pow  1st.  s  f  5s  19.50 

Utica  Gas  A  Elec  ref  5a 1957 

Va-CaroChem  1st  15-yr  5S-.1923 

73 1947 

12-years  f  7Hs 1937 

Without  warrants  attached  . 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

VaRy  Pow  1st  A  ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Powers  f 53.-.--1939 
Westches  Ltg  g  53  stmpd  gtd  1950 
West  Penn  Power  Ser  A  5s.  .1946 

1st  40-year  6s  Series  C 1958 

1st  series  D  7s C1946 

5s  E 1963 

Western  Union  coll  tr  cur  5s.  1938 
Fund  A  real  estate  g  4^s.  1950 

15-year  6Hs  g 1936 

Westinghouse  E  A  M  7s 1931 

Wick  wire  Spen  Steel  1st  78 -.1935 
Wilson  A  Co  1st  25-yr  a  f  6s -1941 

10-year  conv  sf6s 1928 

714a 1931 

Winchester  Arms  7)^3 1941 

Young'n  Sheet  A  T  6s  (w  i)  - .  1943 


MX 
MN 


Sale 


101*4   "l" 


92»g 
loci  - 
89l.| 


Sale 

Sale 
i  Sale 
i  Sale 
.     OJi. 

i  Sale 

Sale 

i  1081* 

Ill's 
10778 
■    92 
.  3ale 

90% 

72% 

■'7 


105%  104 
01' , 
:  Sale 

:    108 

Sale 
Sale 

Sale 

-    I 

88 
,    97i2 

•.il 

79 

l 

8i% 

59l» 
9318 
Sale 
i    92 

Sale 

,  Sale 
87% 

Sale 
;  Sale 
:  Sale 

Sale 

Sale 

Sale 
•  Sale 
!     91 

Sale 
I  Sale 


S5 
100 
1001' 
Sale 


Sale 


•  Sale 
;  Sale 

I  Sale 
100'j 
Sale 

•  Sale 

61i» 

95 
:     84% 
I  Sale 
:  Sale 

i     9~7% 
I  Sale 

•  Sale 
:  Sale 

Sale 
;    993s 

93% 
Sale 
Sale 

94'- 
Sale 
Sale 
Sale 
103% 
Sale 


78  78 

85%  DeC22 
80's  Aug'23 
60  June'23 
92     June'23 

103  103% 
92  Atlg'23 
99  99*4 

nil's     ioi38 

86%  87!s 

93»k  96% 

88  91 

96%  97% 

Ofi  !)7i'> 

82  84 

100  IOOI4 
94I&  947S 
88  Aug'23 
971-  98 
961s  96% 

104  July-23 
104%  105 

96  97*4 

91%  July'23 
S6ls  July'23 
99  July'23 
993;  Aug'23 
92 1 1  94 

56  56' 2 

4834  5034 
91  91 

102  102% 

105  IO.5I4 
107  10712 

98  98 
92U  July'23 
92%  May'23 

May'23 
96%  97  "2 
96%  9634 
9034   Aug'23 

70    June'23 

96  Aug'23 
1001-       100% 

103  104 
111           111% 

94  94 
9214         92% 
60      July'23 
SS  89 
981*       100 

102 1->       103 
100%       100% 
86  87% 

106  106% 
991"       100 

101%       102% 

101  July'23 
80%         81 
88  is         89 

Ulg'23 
89»s         8938 

100  Aug'23 
81  82% 
60  62% 
58  5934 
93%  Aug"23 
85  85 

97  9734 
1021"       103 

991"  Aug'23 

95  July'23 
901"         9234 

101  101% 
104%       105% 

8734         88 

98%         99% 

94  94 

109i»       110 

107%       107% 

94  941" 
94%  9534 
84%         86% 

95  96% 
103%       10334 

99  99% 


14 
13 


2 
36 
52 
17 

8 


1 

4 

23 

2 

3 

2 

18 
3 
9 

35 

65 
203 

11 
6 
6 
1 


8 

5 

10 

3 

165 

1007 

54 

66 

177 

14 

16 


44 


29 
10 
76 

1 
31 
20 
14 

7 


4 
8 

15 
1 

17 

"z 

10 

9 

1 

93 

38 

14 

162 

23 
27 

~"i 

83 

136 

35 

~~2 

28 

3 


37 
2 
8 
7 
8 
1 

16 

49 
2 

46 

27. 

95 
4 

14 


Jan.    I 


9.->i  1 
Kill-. 
90 
91 

DO 

N7n 

107 

91% 
llll 

■.»■<  -I 

92l| 

gfl 
90% 

SSI- 

B97| 

'il', 

88 
102 

92% 
105 

87 

98% 

SSI- 

65% 

84 14 

89 

90 

91% 

84i.i 

82 

94 

103% 
101% 

87% 
116 
103 

81% 
104 

C5% 

90% 

89 

87 

96% 

91 

85 


80% 

60 

92 
103 

90 

97 

99% 

82% 

9338 

88 

95% 

9534 

82 

98% 

9034 

87% 

96% 

96 
101 
100 

96 

90% 

84% 

98 18 

9934 

92 

52% 

45 

90 
102 
102'% 
105's 

97% 

92% 

90% 

86% 

95 

92 

8S% 

70 

90 

99% 
102% 
110 

92 

87% 

58% 

86% 

98 
100% 

99 

85 
105% 

99% 
100% 
100 

80% 

8534 

95 

89 

9934 

75 

5434 

58 

92 

84 

96 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
105% 
105% 

91 

94% 

83 

93 
100% 

99 


men 

1111 

10., 

116 
96 
98 

10a 

108 

108 
10., 1, 

96% 

96 
101% 

M  1 

98% 

04 

9:112 

92% 
105% 

94 
108 

'H 
1011" 

91 

8234 

98 

BO 

94% 

95% 

88 

86% 

96% 
10714 
105% 

91 14 
133% 
108% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 

78% 

84% 

62 

9334 
103% 

9434 
104 
103 

87% 
101% 

97% 
10034 

99% 

89% 
102% 

99 

92 

99% 

99% 
107 
107% 

9934 

911o 

86% 
101 
101% 

95 

65 

6234 

95% 
105 
105% 
107% 

99% 

95 

93% 

88% 

99 

9734 

92 

70 

96 
102% 
105 
113% 

98 

97W 

63is 

93 
IOI1.4 
103i-> 
10034 

89% 
109% 
102 
104 
104% 

9134 

92 

95% 

92% 
100'4 

82% 

94% 

90% 

95% 

87 

99 
106 

99% 

97% 

95 
102% 
107% 

8834 
100 

93 
111% 
108% 

98 
102 

98 
105 
106 

99% 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  e  Due  June,  h  Due  July.    *  Due  Aug.  0  Due  Oot.  p  Due  Dec.  1  Option  sale. 


Quotations  of  Sundry  Securities 

All  bond   price*  are  "iinil   Interest"  etrept  where  m.irli.  ,1      I 


Standard  Oil  Stock*  /Mi 
Anglo-American  on  new  il 
Atlantic  Refining 100 

Preferred  LOO 

Home  Serym  ier  I  lo  LOO 

Buokeye  ripe  Line  1 
Cheaebrougb  Mfk-  Den 

Preferred  new  100 

<  lontlnental  I  Ml  new  .  26 
nl  Pli)e  Line  Co. _  60 
Cumberland  Pipe  Line  LOO 
Eureka  Pipe  Line  Co  LOO 
Galena  Signal  Oil  oom       LOO 

Preferred  old  LOO 

Preferred  new  LOO 

llilllll>le  Oil  A  Rel  il'  n  86 
Illinois  Pipe  Line  1(111 

lal  Oil.  26 

Indiana  Pipe  Line  <  !o...  60 
International  Petroleum  (i) 

Magnolia  Petroleum 100 

National  Transit  Co. .12. 50 

New  York  Transit  Co. ..100 

Northern  Pipe  Line  Co.. 100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co  -  --  25 
Prairie  Oil  A  tins  new...  100 
Prairie  Pipe  Line  new        LOO 

Solar   Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..   25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch... -.100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil (!) 

Preferred.. 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 

National  Fuel  Gas 

Salt  Creek  Producers. ._   10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Elec  new.--(t) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com..  100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com. .100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.100 
Cities  Service  Co  com. ..100 

Preferred 100 

Cities  Ser  viceBankers' Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.-lOO 
Elec  Bond  A  Share  pref.  100 
Federal  Light  A  Traction(J) 

Preferred 100 

Lehigh  Power  Securities. (i) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951 --JAJ 

S  F  g  deb  7s  1935. .MAN 

Nat  Power  &  Lt  corn.-_(!) 

Preferred (!) 

Income  7s  1972 J&J 

Northern  Ohio   Electric.  (!) 

Preferred 100 

North  States  Pow  com.100 

Preferred 100 

Nor  Texas  Elec  Co  com- 100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 

Power  Securities  com (1) 

Second  preferred (!) 

Coll  trust  6s  1949. -.J&D 

Incomes  June  1949. -FAA 

Puget  Sound  Pow  A  Lt..l00 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7 '^s  1941.  MAN 
Republic  Ry  A  Light. ..100 

Preferred 100 

South  Calif  Edison  com.100 

Preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power (I) 

Second  preferred (!) 

United  Lt  A  Rys  com...  100 
1st  preferred  (6S)---100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924.. MAS2 
Amer  TelATel  6s  1924. FAA 
AnacondaCopMin6s'29JAJ 
Anglo-AmerOil7Hs'25AAO 
Federal  Sug  Ref  6s  '24.MAN 

6s  1933 MAN 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922. MAS 
K  C  Term  Ry  6s  '23  MAN15 

6}^s  July  1931 JAJ 

Lehigh  Pow  Sec  6s  '27.FAA 
Sloss-Sheff  SAI  6s  '29.  FA  A 
U  S  Rubber  7J^s  1930.  FA  A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.  1951 

5s  1952  opt  1932... 

5^3  1951  opt  1931 

4%9  1952  opt  1932 

4^3  1952  opt  1932 

45^8  1963  opt  1933 


/(M 
•in, 
10, 
III 
12(1 
•si; 
2  'ii 
IK) 
•88 
♦is 
107 
llll 
liu 
113 

106 
•80 
158 
»97lj 

'ii, 
•18 
132 
•_>l 

97 
104 
•66% 
♦11 

178 

102% 

170 

96 

112 

82 

•60% 

•58% 

*41 

•88 

215 


I  IU 

1  111 
1  1  1 
180 

87 
22-*» 

TT:« 

. 

112 
108 
62 

1  L6 

108 

30% 
169 
98% 

•is 
15% 
185 
24% 

100 
105 

57 

13 
18(1 

103% 

180 

97 
115 

83 

5034 

53% 

42 

90 
225 


•33% 

33% 

1151, 

1  1 5% 

*39% 

39% 

280 

288 

116 

117 

32 

34 

851-> 

87 

105 

108 

*44% 

44% 

*23 

25 

*234 

8% 

•6 

12 

•50% 

51 

»4l9 

61 2 

9ls 

91, 

76 

79 

♦16% 

16% 

1% 

2 

*36% 

37% 

*41 

42 

9234 

93% 

118 

120 

89 

91 

163 

166 

81% 

82% 

92i4 

93 

35 

40 

65 

70 

40 

43 

40 

45 

*70 

72 

67 

70 

133 

134 

641- 

65 

*13 

14 

18 

19 

89 

93 

28 

29 

68% 

691" 

85 

87 

95% 

!)634 

*59 

61 

68 

70 

*20% 

21% 

22 

23 

80 

83 

93% 

94% 

100 

102 

*50 

51 

•84 

85 

86 

87 

*10 

12 

22 

25 

*92 

94 

92 

95 

65 

70 

70 

75 

89 

90 

z3 

6 

*14 

19 

75 

82 

/55 

60 

46 

49 

80 

83 

aioo 

103 

103% 

105% 

12 

15 

40 

43 

101 

102 

113 

116 

*25% 

26% 

*47% 

48% 

*12 

13 

•40 

42 

137 

141 

78 

SO 

26 

27 

76 

78 

94 

95 

100% 

100% 

101% 

101% 

102 

102%' 

101 

101% 

971- 

98 

100% 

100% 

100 

100% 

103 

104 

92% 

93 

96% 

97 

105% 

107 

100% 

102 

100% 

102 

102 

104% 

99% 

101  | 

98 

99% 

99% 

101  ' 

Railroad  Equipments 

Atlani Ba 

■equipment  6)  (a 
Baltimore  a  Ohio  (in 

ISqulpmenl   1 '  ;n  .1 
iiufr  Rocb  6  Pltu  equip  «h 

( 'aimillan  Pacific  1 '  -m  A  On 

Central  it  it  ol  N  1  oh  

....  ,  ,. 

Bqulpmi      ' 
Equipment  ..h 

Chicago  Hurl  .V-  Oulney  »1h 
<  Iblcago  a  Baatern  111 

10  a  North  we.it  4y2H 

Equipment  6a 

1  qulpmenl  6J  •« 

Chle  It  I  A  Pur  4*$a  A6B... 

Equipment  oh 

Colorado  a  Southern  8 

1  lelaware  A  Hudeon  Os 

Brie  i'-jh  a  6a  

10(1  ul  pmont  6a 

Croat  Northern  (la 

Mocking  Valley  On         

rillnola  Central  4J^s  A  Sa... 
ICqulpmenlOa 

Equipment  7h  A  flj^s 

Kanawha  A  Michigan  6s... 

Equipment  li^s 

Louisville  A  Nashville  6a... 

Kqulpmentej^a 

Michigan  Central  6  A  6s... 
Minn  St  P  A  SS  M  4!"i8A5s 

Equipment  n'As  &  7e.. 
MIsHourl  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6^8. 
Mobile  A  Ohio  4K'S  A 
New  York  Central  4Ha  A  58 

Equ  I  pment  6s 

Equipment  78 

Norfolk  A  Western  i'Aa.. 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s.. 
Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  6'A s 

Equipment  6s 

Reading  Co  4^8  A  5s 

St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  4J^s  A  5s 
Southern  Pacific  Co  ilAs.. 

Equipment  7s 

Southern  Ry  4^3  A  5s 

Equipment  6s 

Toledo  A  Ohio  Central  6s. . . 
Union  Pacific  78 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry_.100 
British-AmerTobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery. ..100 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes.  .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-AmerTob-.lOO 

Scrip 

Universal  Leaf  Tob  com.100 

Preferred 100 

Young  (J  S)  Co. --100 

Preferred 100 

Rubber  Stocks(Cleveland) 
Firestone  Tire  A  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com_100 
Goody 'r  TAR  of  Can  pf .  100 
Mason  Tire  A  Rub  com.(!) 

Preferred 100 

Miller   Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Selberling  Tire  A  Rubber(J) 

Preferred 100 

Sv/inehart.  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stocks 
Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Faiardo  Sugar 100 

Federal  Sugar  Ref  com.  _  100 

Preferred 100 

Godchaux  Sugar,  Inc..-(!) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com. -(I) 

Preferred - 100 

Juncos  Central  Sugar. -.100 
National  Sugar  Refining.  100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  1 00 
Savannah  Sugar  com — (!) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com.100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (!) 

Preferred 50 

Borden  Company  com.  .100 

Preferred 100 

Celluldid  Company 100 

Preferred 100 

Childs  Company  com. ..100 

Preferred 100 

Hercules  Powder -.100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.100 

Preferred 100 

Singer   Manufacturing.  _  100 


6  50 
6  00 

1 

5  75 

6  60 

6.16 

,  1  . 

6.70 

5.85 
5.7/ 
6  61 

ii  28 

5.85 
6.40 
6.65 

6.8 
6  60 

6.65 
..  ..11 
6.60 
5.75 
6.85 
6.00 
5.85 
6.76 
5.50 
5.70 
5.55 
5.35 
5.50 
5.50 
560 
5.50 
5.80 
5.35 
5.80 
6.90 
5.35 
5.50 
5.60 
5.85 
5.85 
5.45 


76 

80 
140 
*23% 
•23% 
*49 
110 
*151 

50 

80 
129 

94 

26 

73 

75 

90 

89 
100 
100 


*64 
90 
81 


10 

p83% 
*2l 
24 


49 
*4 
45 

40 


*9 

*S0 

95 

61 

90 

*10 

70 

*72 

*20 

70 

90 

89 

95 

5 

*57 

79 

85 


57 

72 

98 
*19 
*58 
117 
100 

80 
108 
134 
108 

98 
101 

781; 
104 
•75 
150 
120 

98 
111 


lltiwi* 

5.20 

,  I  , 
5.  .10 
5.30 

6  20 
6.40 
5.36 

.  10 

6.40 
5.35 
5.75 
5.90 
6.35 
6.60 
5.20 
5.35 
5.25 
6.40 
5.25 
5.35 

6.25 
5.40 
5.45 
5.60 
5.50 
5.30 
5.25 
5.40 
5.35 
5.00 
5.35 
5.30 
5.20 
5.25 
6.40 
6.10 
5.45 
5.50 
5.10 
5.25 
5.35 
5.50 
5.45 
5.20 


79 
86 

24% 

24% 

51 
115 

16% 

60 

90 
132 

98 

29 

77 


100 

92 

106 

106 


94 

157  ~ 
97 
10% 
841.. 

2% 
25 
67 
96% 
10% 
52 

5 
00 
21 
50 


12 
83 
97 
65 

105 
16 
78 
77 
26 
76 

110 
92 

•00 
10 
60 
83 
90 


35 


58 

75 

100 

21 

120" 
102 

90 
112 
137 
110 
103 
103 

89% 
108 

78 
160 
130 
100 
113 


•  Per  share,  t  No  par  value.  6  Baals,  d  Purchaser  also  pays  accrued  dividend . 
eNewstock.  /Flat  price.  ALastsale.  n  Nominal,  z  Ex-dividend .  iv  Ex-rights. 
1  Ex  stock  dividend,    j  Sale  price,    c  Canadian  quotation. 


7  7  J 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Sec  Next  Pago 


//; 

-PER    SHARE.    SOT   PER   CEXT 

Saturday.         ManJitt. 

lu.        Wednesday.,   Tnvrriat, 

Pridat. 

.4  1*7.  11. 

Aim.  13. 

14. 

Aug.  15.    |     Aue.  16. 

Aug    17 

1 

146      146 

147 

117 

9U; 

114 

•113      114 

113 

•113      111 

lit       lit 

114      lit 

IS 

08 

9S 

99 

■ 

l-':      1-": 

13 

19 

15 

•1  . 

•30 

■ 

35 

36 

.  140 

■ 

- 

26 

. 

64 

64 

64 

•i...      54                             •« 

• 53 

53 

53        53 

SO 

•36        39 

•36       39 

•36 

•36        37 

•36        37 

•36 

37 

•331;    36'; 

361; 

• 

29 

29 

11*8      Hh      MI'S      U*s 

ll'» 

11 '5      ll«i 

12'g     12:s 

13        13V 

676 

•65       70*4 

•65        70*4 

•65 

70*1 

•65        70*4 

• 70*4 

rocK 
EXCHANGE 


Manse  Una  Jan.  1  1923. 


Railroad! 
Boston  A  Alb&n 

a    Elevated 

Da     BO  ■: 

pref 


•83 


90 

M 

32 


•Ml 

•13  15 

122*4  123 

77  77 

•       ,  80 

•14  16 

•11  12 

•20  ".35 

20  20?, 

•3  3i4 

•71;  8I4 

751;  751; 

165  165 

•31;  5 

•5U  .... 


•27 


90 
65 

32 


•131; 
121-j 

76 
•79 
•14 
•11 
1051; 

•20 

20's 

•3 

•7 

74U 
1641; 

•31; 

•5>4 


65 


90    I 
65U 


214 

u 

LSI 

76 

80    ; 
16 
12 
105'; 
35 
21    I 
314 
8'4 
741; 
165 
5 


•73        77»4 


•14      214 

•13*4  15 
123 
•76  77 
80 
•14  16 
•11         12 


'SO  84 

65  65 

"30  32 

•76  77 


•80        90 

65        65 

I 

76        76';]      76"*     76U 


•13*4     14    i 

1221;  122?, 

76  76 
•79  80 
•14  16 
•11        12 


.20 
201  | 

•3 

7 

75 

lf>4::  165 
•31;       5 
5U       5U 


23 

21 
3U 

7 
751; 


.  -'       .22 

20U  201; 
•3  314 

7*8       71; 

75*8  75*8 

164>4  16444 
•31;      4    1 

•5U  ---J 


•Mi 

131. 
1221. 

76 
•79 
•14 
•11 
105 

.25 
•20 

"3 

•714 

751; 
16U; 

•31; 

•7.  1 


2't 
131; 
122>4 
76 
80 
16 
12 
105 

.30 
20  H 

3U 

8'4 

7714 
1611; 

4 


.100 

.100 

Do     2<1  pref 

1  A  M  line 

pref 

Do     Series  A  1st  prrf   . . 
I) ,    Serlei  H  i«t  p-ef... 
ea  C  1st  pref... 
Do     Sorted  D  HI  pre/.. 
Boston  4    Provldenc 

street  ay  Co. . 

Do     1st  pref 

Do     pref  » 100 

Do     ad:ustment .. 

31  Ry  (tr  atl 

Milue  Central 100 

V  V  N  I!  4  Hartrord 

Northern  New  Hampshire.  100 

Norwich  A  Worcester  pref.  100 

130  Old  Colony 100 

....    R  1!  land  pref 100 

54  Vermont  <Sc  Massachusetts.  100 


122*8  123 


.20      .28 


16 
54 

•331; 

•  _  _ 

•54" 

■J 

•31; 

•61; 

9 

•81 

•66 

155 

•6l» 

2iu 
•80 

•3*s 


16 
54 
35 
14 
55 

3 

7 

6*4 

9 
811; 

155 

8 
25 
82 

3?g 


1141;  1141; 
17        17 
881;     SS*s 
15        15 
•2U       21 
1 


•16 
54 
351; 

I 

•55" 

•2 
•31; 
6»4 

•*9'« 

80i; 

66 

153 

71; 

221. 

•801; 

3*s 

31; 

114<; 

•16i; 

15 

•2tj 

•  99 


17        '16 
54  54 

351;      35 

14      • 

56        «54 
21- 

6*4 
10 
81'a 
66's 
153 

71; 
23 
82 

3*s 

31; 
115 
17 
88=9 
15 

2i; 

1 


lOO'i  100*4 

1001; 

100?8 

'431. 

44 

•431; 

44 

•8 

Nl- 

•8 

8i; 

36 

361  j 

3) 

36'; 

25*8 

25*1 

2>*s 

25^ 

•241- 

24»4 

21  ; 

24*8 

171; 

17*4 

17*4 

17*4 

8i; 

9 

•18 

20 

18 

18 

•131; 

14l4 

•13i2 

13?s 

29 1, 

•99 

2'J 

•32 

321; 

36 

•34 

36 

•33 

.45 

•  .33 

.45 

•581; 

59 

581; 

591. 

•15 

•15 

25 

•IS 

16 

•u 

17 

1*4 

1*4 

•al*4 

■'- 

9*8 

U*J 

•16 

17 

•16 

17 

40 

401; 

10  1 

40*4 

•31. 

7 

9U 
80<4 
66 
153 
•6 
23 
•80'; 
3's 
3 
1131; 
•16 
88*9 
•15 
•21. 

•  99 

100U 
•431. 

•8 

36 

26 

24<s 

171; 

•81. 
•18 
•13*4 

27U 
•3H; 
•34 
7 

•  33 

•  15 
•15 
•a  1*4 

•16 


171; 

54U 

35 

14 

551; 

2 

7 

7 

91; 
80>4 
66ig 
153 

71; 
23  I 
82    I 

3?s 

3 

115 

17 

89 

161; 

3'4 

1 

101 
44 

M  V 

26 

24<; 

17*4 

9 
19 
14*4 
27*4 
32i4 
36 

7 

50 

591. 

17 
2    I 

9*8 

17 


•16 

541; 
•34U 

•54" 

•1*4 

•31; 

7 

9U 

81 

66is 

155 

•61. 

221; 

82 

3*g 

2*4 

•114  4 

•161; 

•88  ■. 

•151; 

•2* 

•.99 

IOOI4 

•431; 

Si; 

36 

251; 

23*4 

171; 

•9 
•18 

UI4 

29 

311; 

36 


17  »16 

55  56 

351;  *34 
14 


21; 

7 

7 

9U 
81 
67 
155 

7i; 
23 


54 

•11; 

•31; 
7 

•9 

SOU 
•67 
155*4 
61; 

221; 


17 

56 

35U 

14 

54 

2U 

7 

7 

91' 
81*8 


7U       714 
8i;      9 
801;     81 
67*4     67*4 
156      156 


5 
25 


82    I     82 
3*s        3*8 


3 

115    I 

17U' 

89    I 

161; 

2i; 

1    I 

100*4 
44 

8l» 
361; 
25*4 
24U 
17*1 

91; 
19 
14U 
29 
32 


115 

•161; 
87*4 
16U 

*2'« 
•99 


115    ' 

171; 

88I4 

161; 

21; 

1     1 


loou  101    ! 

44  41 

81.  EPf 

361s  36V 

2jl.  251; 

23*4  24 

1714  171; 


•9 
•18 


91; 
19 


14*4     14*4 

29        291; 


•3H; 
•35 


3-'!! 
37     I 


•33 
•58 

•.15 

161; 
2 

•9U 
•16 


.50 
60 

2.-, 
17 
2 

17 


40's     401;       40<;     41  'i 


•1*4 

•1    . 

•Hi 
•1*8 


11 

2 

1«4 
Sl« 

2 
42 


17*4      17*4 


•5U 

•8 

21; 
5*4 
1*» 

3 

31 

•a  .60 

102 

• 
•21 

•1*4 
•11; 

1*6 

•2*4 
•i"» 

41 
•ll7*4 

•2U 

• 
•17 

•13*4 

•  Bid  and  ankrd  prlrer.  00  sale*  on  tbte  day.     1  Et-rigbta.     6  Et-dlvld<>nr| 
«  Beginning  with  Tnumday.  May  24.  trading  has  been  In  new  sha- 
par  value.     In  order  to  make  possible  comparison.,  with  previous  quotations. 


5'i 

6I4 

•vt 

6 

•5U 

81; 

8 

8 

gt, 

•8 

SI; 

271; 

28 

271; 

27'; 

27*4 

2'; 

•Ht 

2 

•21; 

Mi 

5*4 

5*4 

6*4 

51; 

57* 

•5*4 

6    1 

1*8 

•H* 

1  : 

M'» 

l't 

l'X. 

3 

3 

3 

•2 

31 

•31 

31   , 

31'. 

31  '8 

3P, 

•a  50 

•.1  to 

7  . 

lilt 

102U 

Kit 

103 

041; 

•>»; 

M 

96 

M 

•21 

21 

2*4 

2*4 

2*4 

.80 

•  ^1 

11. 

J 

2 

!•*« 

2". 

H; 

•l'l 

11- 

1<4 

•l't 

2 

•1*, 

1*4 

•Hi 

2 

•fla 

2 

1*4 

1*8 

1*1 

1*8 

1*8 

•1H 

1*4 

3 

2*8 

1 

1*4 

1*4 

2 

41 

II 

41'4 

41 

•40  1 

17*8 

I7'i 

17*4 

17>; 

•2'4 

3 

3 

•37 

•37 

NO 

86 

80 

*o 

80 

5'4 

2'- 

.80 

•  90 

1 

•  ..•, 

l't 

19 

•17 

10 

17 

17 

•17 

19 

31'- 

301; 

311; 

31, 

•13*4 

14«4 

•  1 3*1 

•14 

14'* 

27 

26 

27 

m 

.60 

1 

1 

1 

2 

2 

2 

M   . 

l'l 

'IS 

•  90 

1 

•  90 

•  47 

2 

*l'4 

31; 

•3*8 

•1*J 

l'S 

•1>« 

1*1 

n- 

• 

O'l 

'. 

7 

7 

•.33 

•58 
•15 
1  51; 

•al*4 
•9*8 

•16 

41l| 

51. 
•8 

271; 

2i; 

5*8 

•Us 

•11; 

3H; 

60 

104 

•94 

•  80 
•1*4 
•II, 

•  11. 
•1*8 

41 

•2U 
•37 

• 

•  90 

•17 

•l*i 
•3»» 


.50 
591; 

.25 
15'; 

2 

9*8 
17 
411; 

511 

SI; 

2i; 

5*8 

Hj 

3 
3H; 
60 
104 

•ir, 

21 

2*4 

11- 

21; 
l'S 
2 

1*4 

31« 

41 

17*j 
2'; 

2*8 
1'4 

1   • 

3Hi 

3 '4 

.90 

IN 
1*4 

61; 


Miscellaneous 

Amer  Pneumatic  Service..  25 

30       Do     pref 50 

1.803   Amer  Telephone  A  Teles. .100 

112  Amoskeag  Mfg Sopor 

Do     pref Sopor 

Art  Metal  Construe.  Inc 10 

Atlas  Tack  Corp So  par 

25  Boston  Cone  Gas  Co.  pref.  100 
2.930  Boston  Met  Pet  Trus__.Vo  pa* 

304  Connor  (John  T) 10 

East  Boston  Land 10 

235  Eastern  Manufacturing 5 

77        78    1         550  Eastern  Sd  Lines,  Inc 25 

161      1641;         502  Edison  Electric  Ilium 100 

EMer  Corporation Sopor 

6         6              60  Galveston  Houston    Elec.100 
Gardner   Motor So  par 

30  Greenfield  Tap  A  Die 25 

2  !4  Hood  Robber Sopor 

25  Internal  Cement  Corp.2Vo  par 

Internal  Cotton  Mills 50 

Do     pref 100 

International  Producta.iVo  par 

Do     pref 100 

416  Llbby.  McNeill  A  Ubby...   10 

10)  Loew's  Theatres 25 

261  Massachusetts  Gas  Cos...  100 

108       Do     pref 100 

60  Mergeotbaler   Linotype...  100 

30  Mexican  Investment.  Inc..   10 

600  Mississippi  River  Power...  100 

16       Do     stamped  pref 100 

83  National  Leather 10 

1.42  >  New  England  Oil  Corp  tr  ctls. 
299  New  England  Telephone..  100 

2  5  Orpheum  Circuit.  Inc 1 

562   Pacific  Mills 

60   Reece  Button  Hole 10 

Reece  Folding  Machine...   10 

SI mms  Magneto 5 

954  Swift  A  Co 100 

155  Torrtngton 25 

75  Union  Twist  Drill 5 

3.702  United  Shoe  Macb  Corp...  25 

181        Do     pref 25 

3,567  Ventura  Consol  Oil  Fields.  5 
622  Waldorf  3ys.Inc.new  sh.Vo  par 
115  Wallb  Watch  CI  B  com  So  par 

10       Preferred  trust  ctfs 100 

140  Walworth    Manufacturing.   20 

240  Warren  Bros 50 

30       Do     1st  pref 50 

30       Do     2d  pref 50 

20  Wick  wire  Spencer  Steel 5 

Mining 
Adventure  Consolidated 25 


155*4 
6i; 

221;      2212     221* 

a 
3*8 


4      4 

314    31. 

114      115 

"§7l";    ss~ 


1001;  101 
43";     44 

"36"      Wtl 

"24"      24  " 
17V     17*8 


'J 


B 


14*4      14*4 


.33 
•58 

•15 

16 
1?S 
91; 


.50 
60     I 

.20 
16>4 

V» 

91; 


16U  16  1 

41  41 

514  51. 

8  8 

27?e  28 

21;  21; 

5*4  5*4 

•1'8  1': 

•H;  3 

31*4  31*4 

•50  75 

104  104 

•94  96 


AUomah  Mining 25 

Allouec 25 

Arcadian  Consolidated 25 

Arliona  Commercial 5 

•lam  Mines 10 

Calumet  A  Uecla 25 


•  90 
•1H 


19 

1*4 

1 


30 

70 

30 

657 

650  Carson  Hill  Gold 1 

120  Centennial 25 

;H>it   lUnse  Co 26 

49*   D.ivi-  inu  Copper 10 

1 -it  Butte  Copper  Mining.  10 

l.«»  Franklin 25 

100  Hancork  Consolidated 25 

22  ■   II anlv  CoaJCo 1 

mo  Helvetia 25 

:  in. I  Creek  Coal 1 

Do     prof 1 

30   I                 I  e  Copper 25 

Kerr  Lake.    5 

10  Keweenaw  Copper 25 

1(1    UikeCipperCo 25 

20   l.i  -ill.-  Copper 25 

M  non  Valley  Mine 5 

40  M  i-w  ConnoUdated 25 

Mayflower  old  Colony.. 

71    Michigan 25 

Mohawk 25 

900   New  Cornelia  Copper 5 

New  I)  on.      o.)   it   . . 

New  liu-er  Company 100 

Do      pref    HK1 


5 
103 


i«  Mines 5 

N..nh  Itutto 15 

Ollbwej  Mining 25 

■  nlnlon  Co 25 

25 

IVirk  city  Mining  A  Smelt.  B 

.  i.intas  C0..V0  par 

25 

■neral  Land...  25 


2  17 


orp 


Mining 



1    Lai  A  Tunnel 1 

1 25 

Winona 25 

Wolverine 


'..n  .-'*.• 


Htthm 


143  \pr  3 
r.ie29 
M|    9 

111  ,  \ 

M      \ 

14     .1 
Jul] 

July  10 

July  1< 

Ig  I  ) 
53      I 

341;  Feb  13i 
34i;  Feb  15, 
28     J  . 

9*4  July    5 
69    June  28 


1  I 
26 

34 

18 


151     June  14 

•  I  .-     I 

27       I 

I  ir    1 
4>      : 
42     M 

'an  25 
35     n 

72  Jan  16' 
65  Mar  10 
46     V 

Jan  2 1 
22';  Jan  30 
84      Feb    31 


45 
43 


80  June  12  100  Jan  3 
65  A  13  14  81  Feb  14 
M    11*9  14,     3S>8  Feb  20  I 

vug  16]  98      Jan  11 


119 
76 

177 
15 
10 

105 

.10 

19 

3 

7 


H4May    4 

I  I  Aug  7 
June  29 
July  30 
July  10 
Mar  1 
July    2 

Jan  22 

Jan  18 

July    5 

June  *5 

June  28 

68*4  July  3 J 

160    June  28 

3i.June.30 

5    July    9 

9    July    2 

17)i. June  12 
54      Jan    8 

32  July  2 
13  June  19 
50    May  31 

li;June    5 

4';June  20 

5    June  22 

8'4June27 

7S';May  22 

65    July    7 

147    June  19 

6';  July  28, 

18*4July    6 

80     Jan  16 

3>4June27 

2*4  Aug  1>I 

113    July    4 

16*4July  12] 

vig  16: 

15    June  261 

2      Jan  11 

.75    June  14 

98'2June26 
42     July3 1 

71;    Janl9 

i33i;  Junel5 

24"-s  Junel4 

23      July30 

1.5*4  June21 

5  FeblS 
151;  Mar   6 

II  1  Jan  5 
251;  Jao31 
31      Julyl2 

33  JulylO 
7      Augl4 


31;  Jan    9 

20     Jan  10 

12.5*4  Mar  14 

112      Jan    5 

88      Jan    5 

161;  Mar  14 

20>(  Feb  14 

1081;  Feb  24 

.30      Jan  25 

27     Mar  19 

4      Jan    2 

14'»M:ir    5 

1271;  Mar  22 

172      Jan    3 

10'8  Jan    2 

291;  Feb    5 

15*8  Mar    3 


.25 
54 

.10 
15 


Pablo 

July  5 

July  5 

Aug  9 

.70     July  3 

7*8    Jan  6 

16     July37 

40    June26 

S'sJune  12 

7      Jan  IS 

27    July    5 

I  IO0  28 

5  July  5 
.30    V 

1*4  July  12 
24*4  Mar  2S 
11  Aug  8 
97  Julv  2 
93i;  Feb  15 
19    June  21 

2  July  17 
.80     July  13 

II4J11 
1  •• 
l*sJuue  15 

1  'a  -i 
2';V 

I  ll v     3 

<ily    2 

16    June2S 

3  June2S 

M       Apr  IS 
77       ' 
4*4  Julv   Bl 

2  J 

.70     July  9 
17 

Inly  5 
31      .1 

.10     June  4 

l<4  J 
.90      J 

1  July  6 
2*«  Jan  B 
1 

loly  3 

lolv   3 


24 

631; 

44 

22 

791; 

3 

8 

8 
11 

87i| 
73 
179 
14*4 
284 
84 

8*4 

3'; 
122 
21'! 
190 
18 

3'4 

2 


Feb  10] 
Mar  13 
Mar  19 
Feb  19 
Jan  10 
Mar  20 
Mar  15i 
Apr  6, 
Apr  26! 
Jan  2 
Jan  25 
Jan  6' 
Feb  19, 
Jan  31 
Feb  14 
Feb  13i 
Apr  13 
Jan  3 
Apr  26 
Jan  2 
Mar  14 
M  i"  15 
Feb  20 


1091;  Jan  6 
50  Mar  9 
11  Mar  7 
55*4  Mar  8 
28U  Jan  11 

30  Jan    2 
r22<8  Mar  19 

13  Mar  17 
29u  Mar  19 
171;  Feb  17 
341;  Mar  14 
391;  Mar  14 
42  Mar  15 
121;  Feb  21 

1  Feb  28 
87  Mar  1 
.50     Mar    2 

31  Mir     1 
4<4  Mar    5 

141;  Mar  2 
19  Feb  19 
49    June  15 

9*8  Feb  13 

15     M.  1 

46*4  M  .-  I 
5      Feb  23 

IU;  Mar  1 

2*8  M  ir  5 
4     M 

33s»June  7 
I   ;    > 

115';  Apr  7 
100'j  M 

M.ir  8 

3*8  Jan  2 

2'i  M  .'  I 

2*8  Mar  27 
414  Mar  3 
7  Feb  10 
4  Mar  17 
71  M«I  2 
24 ';  Mar  2 
4  4  Apr    4 

40      Apr  27 
M      M.ir  16 
6*4   I 

19*4  Mai    1 

'  1  ir     B 

Mir     1 

I      v 

Mar     2 
M.ir     1 

li;  M 

1      v 

M  ir      '. 

3*4   1 

IN    I 

lUJulv  SI 

6      Apr  18 

1*8  1  ■ 

2*8  Feb  28 

1*4  M 
13      Ml-      1 


PER    SHARE 
Rons*  for  PretUm* 
Ytar  . 


May 

Sept 
Sept 

a  it 

Bept 

May 

Apr 

Apr 

May 

May 

May 

July 

July 

July 

Not 

Aug 

Aug 

Oet 

May 

July 

68  Jan  103*4   Dee 

57  Jan  0SI4  May 

15  Jan  ifjkaJune 

78  Jan  lOT"  Aug 


Jan 

Fi-b 

94>4 

116 

June 

126 

109 

14 

Jan 

3D; 

Jan 

Jan 

441; 

36 

Jan 

30 

Jan 

40 

Jan 

77'; 

12'. 

Jan 

169 

1- 

July 

26*t 

66 

Aug 

77 

51 

July 

60 

H 

July 

47 

29 

July 

47 

27if 

Jan 

55 

I2'4 

Jan 

34?8 

69 

Jan 

96 

2'8 
13 

114*8 
104 
80 
II 
13 
104*4 
10 
15*4 
3 
7 
38ii 
156 
3 
28 
9 

17 
43 

26 
20 
60 
1'8 
5'1 
1*« 
8 
63 
62 
130 
11 
13 

72 '» 
6*4 
22 
109 
13 
115*4 
12'; 
1*8 
50 

92 14 
39 

8 

37 

25 

21'« 

tiVt 

2 '4 
11 

7'« 
17'; 
30'; 
31 

8*. 

.50 

66 

03 

19 

2 

6 

13 

2  4^ 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Dec 
Mar 

Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 

Jan 
Jan 

Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 

Jan 

Nov 
Bept 

1  )(-.- 

Mar 
Nov 
Jan 
Nov 


414    Jan 

20'4    Aug 

12SU    Aug 

121        Dec 

91       Aug 

201;  May 

22     May 

107      Dec 

50     May 

30?8   Dec 

6      Apr 

14U   Feb 

891;    Oct 

185      Sept 

13     May 

39      Aug 

16U    Apr 

27U  Feb 
54*8  Dec 
38*8  May 

32  Jan 
85  Dec 
6i;  Mar 
17  Apr 
111;  June 
13  Jar 
90'8  Not 
74       Oet 

181  Oct 
27*i  June 
34  Aug 
S.5i;  Oet 
11*1  Jan 
5      Jan 

125  Sept 
28      Oct 

192      Dec 

16     July 

3      Mar 

71l    Apr 

1101;  Sept 
81  it  June 
14U  Feb 
45  Mar 
271;  July 
33i;  June 

r  1  '  •  Dec 
11*4  Apr 
41  Apr 
11  Oct 
35*4  Sept 
38U  Oct 
44*4  Jul> 
21     May 

1  Apr 
66  May 
.50  Apr 
32i;  Jan 
4*8  May 
10i;  June 
18*4  Sept 
301      AUK 


6'8 

Ntn 

16*4  Mar 

8 

No* 

131;    Feb 

33'i 

Dec 

46*4  May 

2>l 

Nov 

914    Jan 

7'; 

Nov 

1214    Jan 

1 

Apr 

3-j    Apr 

l'l 

Aug 

31;  Mar 

.50 

Dec 

2'6    Apr 

8  l'l 

Jan 

116*8  June 

88 

Feb 

97 1;  Nov 

18 

N..v 

26*4  May 

3 

Feb 

4'8    Apr 

1 

Feb 

3';    Apr 

2'4 

Feb 

5*4  May 

1 

Nov 

2<4    Apr 

1*1 

Jan 

2*4  May 

l'l 

De- 

4*4    Apr 

8<e 

Dec 

61;    Apr 

.76 

July 

7      Apr 

62 

Nov 

68     June 

15<4 

Dm 

201;  June 

Jan 

40      Feb 

Jan 

85       Oct 

5 

July 

7       Jan 

8>i 

15     May 

1'4 

Dec 

4'»    Apr 

16 

Nov 

27       Jan 

25 

Nov 

381a    Aug 

2'i 

June 

3*4  Nov 

Nov 

"50"  May 

37 

481;  May 

Mar 

1*4  May 

.25 

Dec 

1>4  May 

l't 

Dec 

4*4  July 

.90 

M  .r 

2*4    <>ot 

iyt 

Dec 

3'8    Apr 

.92     May 

Oct 

4      Mar 

1 

Feb 

31.  June 

80 

Dec 

21.    Apr 

.75 

•2i;    Jan 

.25 

Jan 

2*4    Apr 

7'4 

Nov 

16     May 

ami  rutin       r  Kt-dlvldcnd.     J    Kt-stork   dividend,     a    Assessment   paid. 

which  two  new  share*  of  no  par  value  were  given  In  exchange  for  one  share  of  old  stock  of  *10 

wc  have  divided  all  these  previous  quotation*  by  two. 


Aug.  is  L923.] 


TII10   CHRONICLE 


n.i 


Outside  Stock  Exchanges 


Boston  Bond  Record.    -Transactions  in  bonds  al  Boston 
stork  Exchange  Aug.  1 1  to  A.ug.  17.  both  inclusive: 


Friday 

Sales 

lAUl 

Sou. 

Range 
low.       High. 

11  Ml 

Shares. 

Range  slnee  Jan  1 . 

Bondi 

Par. 

Low. 

High. 

Ail  <;  A  W  i  ss  i 

,1116)        1814 

48         Is', 

8,000 

43        JUlj 

62       Mar 

E  Mass  Bl  Rit  scr  11 1>- 

1948 

71        72', 

8,480 

70  >i  June 

77  4    Jan 

Hood  Rubber  7s- 

ii):tdi   LOOM 

10(1    ,   1011', 

1  1.000 

ion      July 

I02H     Jan 

k  c  Mom  A  H  Ino  la 

1934    

N        80 

1,000 

.  June 

87        Jan 

Income  6a       

1934  - 

86  1 

i  ,800 

Apr 

88 H    Jan 

i  B3  l  _ . 

-I  '  .    91% 

2.000 

8B        Apr 

02        '   d 

River  Power  5a 

B  |  | 

u:;\     ''1 

33,000 

SO                  \|M 

o.r>       jan 

\ra  England  Tel  6a 

1982 

98        B8M 

7.000 

90J 

Jan 

•swift  >v  til  6a     

1944 

Bfl   , 

5.000 

01          Apr 

BS   |  June 

Warren  Broa  7  48... 

n>:i7 

1031  ,  nil 

S.000 

102  S    July 

118        Mar 

Western  Tel  5a  

LB82 

. 

90        Bfl '  i 

8,000 

01        Mar 

98         l'cb 

Baltimore  Stock  Exchange.  >1  <>f  transactions  al 

Baltimore  Stook   Exchange  Aug.   11   to  Aug.  17.  both  in- 
clusive,  compiled  fr<  m  official  lists: 


Stocki 


Par. 


Friday 
So  la 

Price. 


uiut  \\  holeaale  pref  .  .100 
Arundel  Sand  A  Gravel  100 

Preferred -  .100 

Baltimore  Tube.  pref.  .100 
Benesch  U).  com * 

Preferred. -  .25 

< 'destine  Oil.    1 

central  Teresa  Sug.oom  in 
Chea  .v  PoTelof  Bait.. 100 

Colonial  Trust ... 28 

Commercial  credit 25 

p  eferred. 25 

Preferred  R   26 

Conaol  Gas,  e  l  &  Pr.100 

preferred 100 

B       preferred 100 

Consolidation  coal loo 

Equitable  Trust  Co 25 

Fidelity  A  Deposit 50 

Finance  Co  of  America.  .25 

Houston  Oil  pf  tr  etfs.-lOO 
Manufacturers   Finance  25 

1st  preferred.  - 25 

Maryland  casualty  Co. .25 

Mercantile  Trust  Co 50 

Mereh  A  Min  Tr  Co. -.100 
Motion  Valley  Trac  pref .26 
Mt  V-Wood  M  pf  v  t  r  100 
New  Amslerd'm  GasColOO 

Northern   Central 50 

Penna  Water  &  Power.  100 
United  Ry  *  Electric.  -.50 

U  8  Fidelity  &  Guar 60 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Carolina  Central  4s.. .1949 
Consol  Gas  El  Lt  &  Pr — 

Series  E  5%s 1952 

Series  A  6a -.1949 

Series  C  7s 1931 

Elkhorn  Coal  Corp  6s.  1925 

Fairmont  Coal  5s 1931 

Ga  Sou  &  Florida  5S..1945 

Penna  w  &  P  5s 1940 

United  Ry  &  E  Inc  4s   1949 

Funding  5s 1930 

6s 1949 

Wash  Bait  &  Annap  53.1941 


50  % 


1   B 

9 

26 


10 

115.4 


24  H 


5j 

~;2~ 


li 

152 


95  % 
■  1% 


72' 


Wetk's 
eg*  Prices. 

High. 


BS 

43 
101 

3 

26  ! .. 
.12 
.90 

1  I  ■ 

68« 
28 

26 

107 
103 
115 

45 

83 

42% 

80 

60 

104% 

19 
60 

38 

72 
100 

15% 
152 
8 

27% 


95 
48 

101  •', 

33  « 

25 l  _• 
.16 

.90 

100  \ 

69 
26 

IDS 
104 
116 

s:s-\ 
45 

4?. 
80 !  i 

S3 '  | 
110 


38 
73 

100 
16 

153 

2S 


70%     70  ?.,- 


98  % 
103 
106  % 

96  H 
94  % 
87  4 
95% 
504 
73 

99  % 
T2 


'.IS'  . 

103 

10G4 
07 

94  % 
87  % 
95% 
51  4 
74 
99 % 
72    ■ 


for 

week. 

Shares 


10 
10 

10 

20 
12 

13 
1 ,255 

200 

22 

I 

24 

1  l 
74 

253 
20 
85 
5 

50 
91 
25 
10 

117 
72 

130 
12 
83 

599 
-3 
86 

145 

175 

195 

5! 

90 
10 


Range  since  Jan.  1. 


Low. 


40 

94% 

46 

25 ! , 
.12 

.SO 

108H 

48 
26 

2.5', 
106 !  • 

US 

82 '  i 

so 
50 

82H 
233 

104% 

1!! 

50 

35  % 

72 
100 

1 5  ' , 
147 
8 

26  % 


July 
Jan 
Jan 

Feb 

Jan 
June 
Aug 

June 

June 

Jan 
Jan 

July 

June 
May 

July 

\>  g 
July 

Ju'y 
A  UK 
Jan 
Auk 
Feb 
Aug 
Jan 
July 
Aug 
Aug 
Jan 
Aug 
June 


SI. 000      70%  May 


9.000 
9.000 
2,000! 

12.000, 
1,000, 
1.0001 
1,000 

12.0001 
3,100 

13,000 
3.000 


97 
100% 
106 

96  % 

94 

87  4 

94  X 
50  4 
73 
99% 

704 


May- 
Apr 
Jan 
Aug 
Apr 
Aug 

May 
Aug 
Aug 

May 
July 


High . 


OS 

().'! 
36 
.50 

i  or, 
36 
70', 
25  I  • 
27  ', 

US 

10S 

120 
98 
17)  i 

44M 
96 

57  '  ■ 

no 

251 

121 

22 

73  4 

39 

77 
108% 

204 
164 

15 

31% 


Feb 
Mar 
June 

Apr 

Jan 
Jan 
Mai- 
Mar 
July 
July 
Apr 
Jan 
Mar 
Mar 
Jan 
Jan 
Apr 
Apr 

Jan 
Jan 
Feb 
Jl  11 
Apr 
Apr 
Aug 
Mar 
June 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 


70  X   May 


100 

103  % 

108  4 
99  % 
974 
90  X 
97  X 
55 
77  V* 

102! 
77  X 


Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Aug.  11  to  Aug.  17,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


Week's  Range 

0/  Prices. 
Low.      High 


Alliance  Insurance. 10 

American  Elec  Pow  Co.  ,50 

Preferred 100 

American  Gas  of  N  J. ..100 

American  Snip * 

American   Stores * 

Baldwin  Locomotive...  100 
Brill  (JG)Co 100 

Preferred 100 

Congoleum  Co.  Inc 

Eisenlohr   (Otto) 100 

Electric  Storage  Batfy  .100 

Erie  Lighting  Co * 

General  Asphalt 100 

General  Reiractories 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Penn  Cent  Light  &.  Pow_ .  * 
Pennsylvania  Salt  Mfg.. 50 

Pennsylvania  RR 50 

Philadelphia  Co  (Pitts) — 

Prel erred  (cum  6r;)..50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Rapid  Transit 50 

Philadelphia  Traction ..  .50 

Scott  Paper,  pref 100 

Tono-Belmont   Devel 

Tonopah  Mining 

Union   Traction 50 

United  Gas  Impt 50 

Preferred 50 

Westmoreland  Coal 50 

Bonds — 
Amer  Gas  A  Elec  5s. .2007 

Bell  Tel  1st  us 194S 

Elec  &  Peoples  tr  ct  rs4s  "45 
Keystone  Tel  1st  5s. .  193.5 
Lehigh  C  <fc  N  cons  1 
Lehigh  Vail  gen  cons  4s2003 

Phila  Elee  1st  5s 1966 

Registered  5s 1966 

54s 1947 

6s 1941 

Phila  &  Read  cons  ext  4s  '37 


31 

20' 


23% 


212  H 
60 


50 
45% 
6 

4\ 
66 


30  4 

32  4 


50' 


30% 

20 

714 

73  X 

11% 

23 
113 

07 

95 
207 

60 

55% 

24% 

25% 
•  49% 

45 
6 
4% 

65 

60 

SI 

42  % 

4ZH 

20 '  ■,; 
30  % 

- 
61 
94 

"ic 

1 
37 

55  J  i 
66 


31 

20% 
72 
74 

11% 

23  % 
113 

67 
95 
213 
60 
58  % 

24  H 
- 

50 
46 

6 

5 
07 
60 
81 
43 X 

43  '4 

32   , 

61  % 

96 
"1 
13 

33 

51    - 

55  X 

GG 


73 


76  H 
99 


84% 

97'.4 

63 

73 

91 

76  H 

98 

07 
101 
104 

85 


90 
97  X 

64 

73 

91 

76% 

99 

97 
101 
104 

85 


Sales 

for 

Week. 

Shares. 


60 

S75 
33 
70 
10 
4,617 
10 
25 
10 

3  3 
25 

248 
10 

100 
85 

335 

50 

2,015 

2  9 

22S 

15 

1,552 

157 

5.8S 

541 

72 

61 

30 

500 

100 

50 

1.S67 

31 

34 


S2.3C0 
1.000 
S.300 
1,000 
1.C00 
1,000 
110.100 
1,000 
2.000 
5,000 
500 


Range  since  Jan.  1. 


Low. 


27% 

15 

63 

73% 

11% 

20 
113 

49 

88% 
143 

60 

52% 

23% 

25% 

42% 

42% 
6 
4% 

64 

54% 

79 

41  :, 

41 

27% 
29% 
30 
59% 
94 
% 
1% 
3.5 
47', 
*54  '  1 


Jan 
Feb 
Feb 
Aug 
July 
June 
Aug 
Jan 
Feb 
Feb 
Aug 
July- 
July 
Aug 
Feb 
Jan 
Aug 
Aug 
Aug 
Apr 
June 
June 

June 
May 
May 

Jan 
June 

Aug 
June 
June 
June 
May 
May 
May 


82  July 
9(i  %  June 
60       July 


70 

91 

76% 

96 

97 

99 


High. 


32 

30 

78 

83  X 

20  % 

25 
142% 

91 

98 
240 

85 

66% 

27 

53% 

59 !  .■ 

50 
8% 

10% 

75 

02 

93% 

47% 

45% 
33% 

33% 

33 '4 
07 
99 
1% 

40  4 
56 
50'  2 
86% 


Chicago  Stock  Exchange.     Record  of  transactions  at 
Chicago  Stook  Exol  iug.  ll  to  Aug.  17,  both  inolu 

oompued  from  official     J<     li  is: 


May 

Apr 

Apr 

May 

Feb 

May 

Mar 

Mar 

May 

May 

Jan 

Mar 

Feb 

Mar 

Mar 

Apr 

Feb 

Feb 

Jan 

A  ug 

Apr 

Jan 

Feb 

Jan 
Jan 

June 
Jan 

May 
Jau 
Jan 
Jan 
Apr 
Feb 

Mar 


Apr 

Feb 

Aug 
Apr 
Aug 
Apr 


102%  May 

8.5         A  ok 


9.5  '  , 
99 

SO 

94 

SO 

103 

103 
106  4 

ss: 


Apr 
Jan 
Jan 
J. m 

Jan 
Jau 
Aug 

Feb 
Jan 
Jan 


Sl.Hks 


far 


American  Shipbuilding  100 

Armour  A  I  '■>  I  Dal)  pi  100 

\i  niinir  .\  ( !o,  prel  100 

armour  Leather  IS 

.  mite  <  !orp 

Uorg  A  Beck  " 

poi  i  Mach  Co 
Case  (.in 

(  entral  Pub  Berv,  prrr  100 
i  blc  o.u  '  Ry  pi  sii  prat    * 

<  hlC  EISV   Ky.  pref  100 

i  hlc  Motor  (  oach,  com    5 

Preferred 
Chlo  I'.ys.  part  otf  scries  2 

Part  etf  scries  :i 
c  lommonwealtn  Edison  100 

Consumers  Co,  prel  100 

i  ,  ntlnental   Motors        10 

(  o.  pref 

(  udahy  Pack  Co,  com  100 

Daniel  Hoone  Wool  Mills  2.5 
A  CO,  pref  LOO 

I  lamond  Match  .   ...loo 
Eaton  Axle  A  Spring 
Eddy  Paper  <  '»rp  (The) 
Fair  Corp  (The)  100 

(.III  M(g  CO 

Godcbaux  Sugar,  com  * 

Gossard  (H  W),  prel  -.100 

<  ireal  i  akea  n  A  d  LOO 
Hart  SchaffAMars.comlOO 

haj  es  Wheel  Co 

iiibbani.  Spencer,  Bart- 

lett&Co 26 

Hollaed  American  Sugar  10 

I  Lupp  Motor 10 

Hurley  Machine  Co 

Hydros  c  :orp,  pref 100 

Illinois   Brick ion 

Illinois  Nor  I  til,  pref- .100 

Inland  Steel.  -  -    25 

Intemat  Lamp  Corp 25 

Kc'.logg  Switchb  A  Sup.. 2.5 
Kuppenhelmer  A  Co  (;*), 

Inc.  com. _ 5 

Libbv.  McNeill*  l.ibby.10 

Lindsay    Light 10 

Preferred. lo 

I. you  &  Healy,  Inc,  pref... 
McCord  Had  Mfg  "A".-.* 

McQuay  Norrla  Mfg * 

Mid  We8t  Utilities,  comlOO 

1 'referred 100 

Prior  lien  preferred 

Murray  (J  W)  Mfg 10 

National  Leather 10 

Phillpsborn's,  Inc,  com — 5 

Pick  (Albert)  &  Co 10 

Pub  Serv  of  No  111,  com.  .* 

Common 100 

Preferred 100 

Quaker  Oats  Co,  pref- .100 

Reo  Motor --10 

Standard  Gas  &.  Electrlc.50 

Preferred -50 

Stewart-Warner  Sp.comlOO 

Swift  <fc  Co 100 

Swift  International 15 

Thompson  (J  R),  com.. .25 
Union  Carbide  &  Carbon  10 
United  Lt  &  Rys,  com.  100 

1st  preferred — 100 

Participating  pref. -.100 

Warrants 

US  Gypsum 20 

Wahl  Co * 

Ward,  Mont.  &  Co,  pf-100 

When  issued 20 

Western  Knitting  Mills..* 

Wilson  &  Co,  pref 100 

Wolff  Mfg  Corp * 

Wrigley  Jr.  com 25 

Yellow  Cab  Mfg,  CI  "B"  10 
Yellow  Taxi  Co 


Satr 


of  I'riti  a 
Low.       High. 


32  4 


IK) 


X 


110% 

llll 


SI 

in; 
36 !  i 


08 
Bfl 

7% 

12   . 

I 

si 

5 

K 

188 

87 

1 

127 
SB '  j 

IDS', 
.52  i 
2.5 



23  4 

84 
ioi  H 

18  X 

114 

76 

lie 

33% 


88 
BO 

18 

i 
88 

5 

too 
B0 

l 

127    , 

lO'l'. 

64 
28% 
61 X 
110 

24 ! 

:;  . 

nil    , 
19 
ll 
27% 

SI 

116 

35 ' , 


20', 

"21', 
75 
85 


11% 


7% 

4 


30  !  : 


654 


•1 


20'   . 

48        50   > 


97% 
184 


Bonds — 

Armour  &  Co  of  Del  20- 
year  g  54s ...1943 

Chicago  City  Ry  5s...  1927 
Chicago  Railways  5s.  -1927 

5s,  Series  "A" 1927 

Commonw  Edison  5s_1943 
Inter-Mountain  Ry,  Lt  & 

Power  1st  ref  impt  7s  '45 
Pub  erv  Co  1st  ret  g  5s  '56 
Swift  &  Co  1st  s  f  g  5s.  1944 


19% 
101% 
101% 


98% 
17% 
25% 


90% 
100% 

20 

48 

56% 
142 

76 

90 


66 
44 


20% 
2 

70 

17 
107 
247 

97% 


88% 


20 
74 
84 
83 

10 
41 

25 

<•>% 

7% 
B7% 
30 

18% 

42% 

83 

96% 

18% 
3% 

10 

18  4 
100  4 
101% 

92% 

98 

17  4 

25% 

48 

85% 
1004 

17% 

47 

53% 
138% 

75 

89% 
14 

57% 

44 
109% 

19 
1% 

70 

17 
103 
241 

91 


7.5 

86 

33 

11% 

42 

25 
8 
4 
7', 

98 

31 

20 

43 

83 

97% 

18% 
3% 

10% 

19% 
101% 
1014 

92% 

98% 

18 

26 

48% 

90% 
101% 

20% 

48 

57^ 
142 

76% 

904 
1% 

67 

44% 
109  4 

20% 
2% 

70 

17% 
107% 
249 

98% 


Sales 

I  I 
-I  • 

830 

BOO 

i. .o 
so 
SO 

2. 1  SO 
i  60 

loo 

200 

937 

BS 

1,062 

2.100 
55 
126 

2.37.5 
0.5 

260 
10 

30.5 
92 

112 


100 

2.025 

020 

6.100 

70 

81 

P0 

1,235 

130 

1.5 

2,000 

1 35 

50 

20 

135 

100 

53 

95 

412 

10 

62 

450 

225 

360 

145 

35 

90 

955 

295 

432 

50.K05 

1.733 

9,793 

140 

9.619 

97 

285 

55 

40 

225 

250 

20 

1,745 

3G5 

10 

415 

1.662 

779 

26,100 


Range  ttnee  Jan.  1 . 


88% 
77% 
77  X 
62 
97% 


88% 

78 

77% 

62 

98 


99  99 
85  85 
95%     96 


$2,000 
2.000 
3.000 
2.000 
4.000 

5.000 
2,000 
6.000 


lx>w. 


SB 

hi  ", 
71 

74 
27% 

I  I    , 

% 

84 

44 

% 

lis 

% 

% 

0% 
107 

40 

IB! 

101', 

28  4 

22  !  ( 
100 

II 

7.5 

32 

1G% 
41  ' 

CO 
S3 
32 
8 
39% 

25 

5 

2% 

7% 
96 
2G 
104 
36  ;  i 
80  4 
96 
18 

34 
10 

17% 
99  4 
99  4 
914 
85 
11% 
17% 
46% 
74% 
984 
16 

43% 
514 
71 

69  4 
89% 

14 
51 
43 
95  4 
18% 

1% 

70 

12 

100 

222 

70% 


.him- 
June 
June 
Apr 
1  .1. 
May 
Aug 

July 

Aug 
July 
July 
May 
May 
July 

I  .  i, 
June 

Aug 
June 

July 

June 

May 

June 

July 

Aug 
Apr 

.la, 
June 

■  In 

Feb 

Juni 
.lie 
July 

Feb 

July 
July 

Apr 

June 

July 

July 

Aug 
July 
May 

Jan 
July 
June 
May 
May 
July 
June 
July 
June 

Aug 

Aug 
May 
June 
May 
June 

Jan 

Jan 
June 
July 
June 
June 
June 
July 

Jan 
July 

Aug 

Aug 
July 
July 

Feb 
May 

Aug 

Aug 
June 

Jan 
June 

Jan 


High. 


85%   July 

76%    Aug 


76% 
59 


Aug 
Feb 


95%  May 

99  July 
85  Aug 
92%     Apr 


74 
I0S 

10 

3t»% 

II 

l    . 
80 
10 

ISO 

(M) 

3  4 

% 

131 

70 

12 

115 

74  4 
121 

10 

108 

35% 

1  Ifl 

43% 

68 

6% 

50   I 
32  H 

9(i:, 
86  ', 
50% 
32 
43 

30 

8% 

4% 

9 
101% 
39 
26 
53 
86% 
104 
19% 

8% 
38 

3'i1; 

103% 
103% 

99 
100 

20 

32% 

514 
124% 
109% 

21% 

52 

67% 
1G4 

94 

99% 
1% 

75% 

58% 
112 

25% 

10% 

70 

35% 
114 
296 

98% 


Jan 

1  cl, 

Jan 
Jan 
Mar 

Mar 
May 
I  ,  I. 
Mar 
Mar 
Mar 
Aug 
June 
Mar 
Aug 
Jan 
lib 
J.i  ii 
Feb 
J  an 
Jan 
Jan 
Jan 
May 
July- 
Jan 
Apr 
Apr 
Apr 
l'cb 
Aug 
Apr 

Jan 
Feb 

Mar 
Aug 
Apr 
Jan 
Mar 
June 
Apr 
June 

Mar 
Apr 
Jan 
Jan 
Mar 
Apr 
Apr 
Feb 
Jan 
Jan 
June 
Feb 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
May 
Mar 
Apr 
Apr 
Jan 
Jan 
June 
Jan 
May 
Apr 
Mar 
Aug 
Mar 
Jan 
June 
Feb 
Mar 
Aug 
Mar 
Apr 
Apr 
Apr 


96  Feb 

83%  Mar 

82%  Mar 

70  Mar 

105%  May 

99  July 

87%  Mar 

97%  Jan 


*  No  par  value. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  11 
to  Aug.  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent..  For  bonds  the  quotations  are  per  cent 
of  par  value. 


'  No  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Stocks —                      Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Am  W  nd  Glass  Mach..  100 

84% 

84 

85 

380 

78 

July 

95 

Mar 

Arkansas  Nut  Gas,  com. 10 

5% 

5 

6 

3. 690 

5 

Aug 

10 

Jan 

Indep  Brewing,  common  50 

4 

4 

80 

34 

Jan 

44 

Aug 

Jones  A  Laughlin,  pref. 100 

10S 

109 

75 

106% 

Mar 

109% 

July 

Lone  Star  Gas        25 

25 

75 

23 

May 

27 

Feb 

534 

53 

53% 

205 

51 

May 

60 

Feb 

Ohio  Fuel  Oil                 ..   1 

12 

314 

12 
31% 

In 
500 

12 
30 

May 
July 

18% 

36  4 

Feb 

Ohio  Fuel  Supply _.2o 

§i% 

Mar 

loma  Xat  Gas 25 

19% 

312 

18% 

Mar 

36  4 

Mar 

Pittsburgh  Brew,  co:-.i..50 

2 

2 

2 

90 

\X 

May 

2% 

Jan 

burgh  Coal.  pref.. 100 

99 

99  4 

75 

97 

Jan 

100 

Mar 

Pitts  i  Mt  Shasta  Cop...l 

lie 

12c 

9.500 

10c 

June 

28c 

Jan 

1  itta  Hate  Gl.'.'s 100 

ISO 

183 

83 

165 

Jan 

205 

Jan 

Salt  Creek  Consol  Oil.  -.10 

7% 

7% 

450 

7 

Aug 

Apr 

Tidul  Osage  Oil, .,10 

8 

8 

50 

8 

June 

13% 

Feb 

Union  Natural  Gas..      .25 

2S 

27 

28 

S41 

234 

Feb 

28 

Aug 

West 'house  Air  Brake.. -50 

83 

67 

76 

July 

120 

Feb 

West  Perm  Rys,  pref 100 

79,4 

V9% 

100 

77 

Apr 

86 

May 

Bonds — 

Independent  Brew'g  6S1955 

78% 

78% 

S3.000 

66% 

Mar 

80 

July- 

West  Penn  Trac  5«°--_19G0 

79 

79 

7 .000 

79 

Aug 

92  4 

June 

74 
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THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  centred  in  tl 

particularly    the    Standard    Oil    stock-,    the    dr: 
reductions  in  gasoline  prioee  causing  a  drop  in  values  in  the 
y  part  of  the  week.     Later,  however,  the  situation  im- 
proved  and  prices  made  substantia]  Standard 

Oil     Indiana)  fell  from  52)4   to    l'1'.  but  re<  < 

■idard  Oil  (Kentneky)  dropped  from  {H)1,.  to  86,  boM  up 
and  closed  to-day  ;>t  N'.)1..  Standard  Oil  of  Nea 
fork  was  off  from  ::<t:  .  to  .'>7'_..  advanoed  to  '.V.*\  and  ends 
the  week  al  •  Ohio  Oil.  after  early  advance  from  .V>  to 
56}^,  broke  bo  32)4  aI1(l  sul<J  hack  again  to  56.  Prairie  Oil 
A  Gas  lost  about  15  poin^  to  168,  recovered  to  180  and 
finished  to-day  at  179.  South  Penn  Oil  receded  from  115 
to  110  and  to-day  sold  hack  to  115.  Vacuum  Oil  declined 
from  45H  t(>  43  and  recovered  finally  to  H  ,.  Magnolia 
Petroleum  lost  8  points  to  130  and  sold  finally  at  136.  Oulf 
oil  of  Pennsylvania  -old  down  from  5l$sj  to  -10-1.,  and  ;: 
finally.     Southern  8  Oil  dropped  from   Ki':.  to  14  and 

closed  to-day  a'  1S:>.  Trading  in  the  industrial  list  was 
-mall.  The  increase  in  the  dividend  of  the  Brooklyn  City 
RR.  advanced  the  price  from  0 '  _>  to  10"v  the 
being  a!  10' j.  Cleveland  Automobile  com.  improved  a 
point  to  28)$.  Durant  Motor-  -old  up  from  3s  to  40  :S  and 
finally.  Gillette  Safety  Razor  moved  up  from  244 
to  255  and  rested  finally  ;;t  254.  Glen  Alden  Coal 
conspicuous  for  a  rise  from  67J  £  to  72.  the  etosi  to-day  b(  ing 
al  70.      Nation:. 1  Supply  rose  from  .3:!  ,id  end-  the 

58.     Mir:  quiet.     Bond-  very  •  it  tie 

changed. 

lord   of  the   transactions  from  Aug.   11    to 
Aug.  17.  both  inclusive  implied  from  the  official  lists. 

d  in  our  issue  of  July  2  1921,  the  X        \    irk  Curb 
Markel  Association  on  June  27  1921  trans  ,!ii- 

from  the  Broa>     -  curl)  to  it-  new  b  on  Trinity 

Place,  and  the  Association  is  now  issub:  tficial  si 

which  forms  th  .mpilations  below. 


Wet*  endlne  Ave.  17. 
Stocks —  Par. 


Indus.   &   Miscellaneous. 

Acme  Coal  Mining,  new.  10 
Allied  Pack  prior  pre!-  .10 
Amer  Cotton  Fabric,  pf.100 
Amer  Drug  Stores  CI  A.  _  1 

Amer  Gas  4  Eiec.  com • 

Amer, 

in  100 
Amerlcao  Thread,  pr.  I 
Amer  Writ  Paper  com.  100 
Archer-Daniels  Mid  Co..* 
Armo  ,-  \  i  o  of  Del.  pf.100 
Borden  Company  com.  100 
Bridgeport  Machine  Co. .  • 
BrU-Amer  Tob  ord  bear.  £1 

Ordlr..iry £1 

,  Int  Corp.  class  A.* 

Class  B  • 

Brooklyn  city  KB. 10 

Budci  • 

Cann  ..100 


Iteel  Wheel  pf .  10 
dB  1( 


1IKI 

war  i  Had 
DuPont  Motors.  Ine 

• 
li 


37 
120" 


IK.  « 

Hi    . 


*H 


ii 


•aruula.100 
llaior 

• 
.mire. 

Ine,  (   1  A.» 


|IK> 

Manh  KB  com.  100 

ftl     Itilllll     l(H. 
It, 

• 

<CS. .* 

i  Valley  Coal  Halm  60 

Ubby.  Mr. Nell  A  I  iM  >     In 

I.upt'.  i  A    .  • 

rnwl' 

Meeabl  Iron  <'o 

Mldvale  O0  

Motor  Products 

Munalngwear.  Inr  • 

Nat  BuppCoIOf  Del  I  com  50 
N  Y  Tel  6  4%  pre/  I  (Mi 

Pc»tIcj*'  Tr 
Kadlo  <  'orp  of  Amer.  oom  * 

Preferred 6 

Reading  Coal  Cow  I 

R*o  Motor  car 10 

Roamer  Motor  Car 


77 


9H 

3'.l    . 


9 

3H 


21 


0 

15* 


■ 
I09H 

37  4 

3H 

17H 
10 


Week's  Range 

OfPr. 
Low. 


2  H 
9 
101 

IK 
36 

113 
3H 
1H 
26 

13 

134 

l>it 
1064 


3 

9 

101 

37 

120  H 

34 
14 
26 

ll'i 
13 

13  , 


Sales 

for 

Wee*. 

Shares. 


400 
100 
100 
200 

aoo 

$00 
97 

200 
200 
100 

1.700 

500 

2.400 
100 
600 
300 

3.700 


Ranee  slrue  Jan.  1. 


Low. 


BioH. 


1.000 

600 

t »      ro 

4111 

44 

21 

77 
7 

46 
111 

MM 
IO0M 

37 
3 

■M 

48 
17l< 
94 


•ill 

9 

5 

21 

77 

110 

37  h 
34 
34 

4s 

is 

10 


J. VI 
7.31X1 

II) 

2IKI 
000 

too 

KM) 

•M*) 

too 

1.6(10 
1.900 

11(1 

700 
1,800 

200 

200 

2.500 

700 


Aug 

6        July 

99  M    Mar 

37c     June 

31       June 

Aug 

July 

.     FeD 

AUK 

2".         Juh 

.    July 

110       Mar 

13       July 

Jau 

June 

12       July 

Apr 

Jau 

lime 

July, 

Mar 

106»»   May 

60c     Juiy 

10         Jan 

Jan 

May 

1       July 

13ii       June 

June 

June 

June 

June 

July 

Apr 

June 

June 

.    July 
90       July 


6 

20 

102 


May- 
Jan 
Mar 
Apr 


464    Mar 

Mar 


Feb 
Apr 
Apr 


66 


Jan 

Aim 

AUK 

Aug 
8  July 
34  Aug 
1         Jnl> 

14     Jan 

July 

Aug 

6       June 

13         Jan 

6't    A    g 

.    June 

July 

July 

60 4    May 

108       June 

30       June 

24  June 

2>*it  Jan 

39       July 

184     Feb 

94     Aug 


140 

4 

40 M   May 

I  eb 

122         Jan 

164  May 

24         Aug 

June 

17    .     Aug 

May 

10 4     Mar 

Feb 
2  June 
July 
Mar 
July 
54  June 
July 


9  4 


64    Mar 


Aug 


June 


84 
99 


Apr 
Jan 

Mar 

Apr 
Apr 


i  tb 

.  Jan 
July 
Mar 


90 

22 

21  H 


V  pr 
Mar 
Jan 

Jan 
Aug 
Jan 
Ant 
a  Of 


42  4    May 

70<-»     Mai 

112     Jan 

Jan 

•M     Mai 

3'*n   Api 

604   May 

204    Ml) 

II        J  i  v 


srtH  lis  Par. 

Roseob'm  Or  Corp.  pf     50 
Savannah  Sugar  com..  100 

Southern  Coal  A  Iron 5 

Standard  Qm  A  II.  pf 
StandiJ-d  Motor  Constr.  10 
.ak.T  Wulff  Rub.. .  • 
Swift  International.. ...  15 
Technical  I*ro<lucl*  Corp. 5 
Tenn  Ease  Power.com...* 
Toh  tv.^1  '  rp..' 

Todd 

Triangle  lilrn  Corp  \ 

United  Profit  Sbar.  new. .  1 

'  'aurtv      • 

I'nlled  Shoe  Mach  com. 25 

U  S  Dlstrib  Corp.  com. .50 

Vniversal  Pipe  4  Rid  w  1.* 

Prvferr.-d  .100 

I-  S  Ughl  *  Heat  pref  .1(1 

cap*  Seal...  10 

Victor  Talking  Mach -.100 

Wayne  Coal ..6 


Rights. 

Reading  Coal  w  I. 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   OH £1 

Buckeye  Pipe  Line 50 

Continental  Oil 

Crescent  Pipe  Line 25 

•   line 100 

Galena  Signal  Oil.  com.lOOl 
HumM.  ■   ii  a   Refining.  .25' 

Illinois  Pipe  Line 100 1 

Imperial  oil  (Can)  coup. 25 
Indiana  Plt>e  Line.. 
Magnolia  Petroleum..    H)o 
National    ] 

New  York   Transit 100 

Northern  Pipe  Line 100 1 

Ohio    HI..... 

Penn  Mex  Fuel 

Prairie  oil  &.  Oas 100 

Prairie  Pipe  Line 1001 

South  Peril!  (<U 

Sout) 

Standard  oil  (K 
Standard  Oil  IKy)... 
Standard  Oil  of  V  V 
Standard  Oil  (Ohio)  comlOO 
Vacuum  Oil 

Other  Oil  Stocks 

Ark  N  .l-.lo 

Atlantic  LobosOll  com * 

Big  Indian  Oil  &  Gas ; 

Boston-Wyoming  Oil 1 



Creole  Syndicate     s 

Derby  Oil  4  Ref  Corp  com* 

Preferred * 

Dominion  Oil  of  Texas.  .10 

leum  Co.    i 

Equity  Petrol  Corp.  pf.,10 

hedeml  ( >i,    . 6 

roleum.  com.2"> 

GilUland  Oil.  common • 

Olenroi  k  OH...  ...  10 

i  A.  10 
Ouif  till  Corp  of  Pa.. 

n  Oil 

Humphrey, <    (],] 35 

International  Petroleum..' 
me  Ranger  Devel-.l 

Kirbv  Petroleum • 

Lafa-  >rp 

altles...] 
Livingston  Petroleum • 

Mammoth  oil.  class  A • 

Marland  Oil  of  Mex 1 

Mexican  Panuco  ull 10 

Mexli  n  i  .ii        -  10 

Mountain*  Gulf  Oil. 

10 

Mutual  ( 'II  vol 

New  Bradford  Oil  w  I 

Noble  ■ 'II  A- Gas.  1, 

1 

North 
miai  ...10 

peer  ( HI  Corporation. 
Pennsylvania- Reaver  OII.1 
Peine,, 
Rovni  '    .1   Oil  Syndicate  .1 

■  rp.  • 

Santa  iuj..6 

Seab.  6 

S  ates  oil. 

Turn,:,  1 

it.s  Oil  A-Gas.l 

1         '  .1 

■ 

•Y"  OH  A  Gas 1 


167! 

9S' 
90 


104 

. 
179 

104 
115 


3 


5c 


51 


ec 


00c 

"fric" 


Mining  Slocks. 

Alask  tala.-l 

Alvarado  Min  A  Mill 
Amer  ■ 

artaona  Oloba  copper 1 

Itrlrher  IT  1 1  lt<  Wl 10c 

' 

•  iinCo 1 

snarl  1 1  i  OOpaT 1 

'  'andalaria 

•■d . .  1 
•.•imol  (opper  Mines S 

nnilticiital  Mines.  Ltd. 

1 

rnMHin  1  'Oil  ( .nlil  M  A   M    1 

crown    Reserve 

Dolores  Espcranu. 

ka  1  roesus 1 

Coriuna  (  ons  Mining 

'  nlng 

Goldflctd  Conwil  Mines.  10 
Goldfleld  Deep  Mines. ..6c 
Goldfleld    Development. 


12 


71c 
"95c 


17c 

-  1 


IOC 

ISe 


-.   i 


is 
60 

130 

104 
52 

12 

:ki 
43 


3 

13c 
75c 

- 

5C 
50c 

66c 

1 

7c 

lc 

60c 

1'4 

•e 

14 


34 

18H 

60 

15S 

98  h: 

104 

13 

104 
116 

90  H 


3 

4 

1 

- 

Hi 

lc 


17 


1 
. 

lr 

7c 
67c 

53c 
95c 

IV 

6c     . 

lie 


4c 
10c 


4.600 


1.900 

35 

700 

35 

50 

100 

2.600 

70 

945 

65 

80 

100 

20 

20 

1.700 

200 

115 
SO 

400 
2.000 

12.500 

30 

S.600 


400 

300 

2.000 

1.000 

500 

4.000 

1.000 

700 

200 

22.000 

600 

100 
900 
1.600 
500 
6.100 
4.000 
1.4O0 

01.000 

1.000 

2.000 

KM) 

300 

1 .400 

7.000 


!HHJ 


■'  ,000 

l.soo 

7.100 

1 .000 


700 


3.300 

16.000 

1.000 

7c 

1.000 

5 

1.100 

71r 

53c 

500 

lhi 

13.400 

7c 

5.000 

43.000 

61.000 

1.000 

10c 

27.000 

1.5c 

07  '««' 

14  H   July,     23 H  July 


95 
55 
29  tf 
155H 

93 
125S 

12 
1    s 

10.1 

39 
80 
35  H 
270 
40 


Aug; 

Aug, 

June, 

Jan 

July 
June, 
July' 
June 

July! 
Aug 
June 

Aug 

July 

Juiy 
Aug 
July 

July 


July 

10c    June 

75c      Aug 

3i  June 

2»i     Jan 

7  H     Aug 

24H    Aug 

4H    Aug 

3       June 

Aug 

June 


31 


June 
Jan 


60c     June 
1        Aug 

49  V     A  HE 
7c 

June 

14       July 

Aug 

1  '4     Apr 

June 

lc     May 

July 

June 

45         Apr 

IK     Aug 

60       June 

July 

lit  June! 

July 

Aug, 

July, 

Aug 

Aug 

90c   Juncl 

Augl 
Aug 

uly 

Mai 

Aug 

1    .     Aug 

60c  June 
Aug 
Aug 

\ng 
June 


1  Aug 
Aug 

2c  June 
Aug 

lc       Aug 

50e     Aug 

1  it  June 
60     June 

June 

1>  injury 

7c     July 

4i<     Jan 

02c      Apr 

lc     June 

2  Anr 


320 
95c 


Feb 
Aug 


7o  July 

15o  July 

17e  June 

6c  Apr 

7o  Apr 

4c  Jan 


19* 
94  H 

20 

in 

171 
123 

1  a 

l-'s 

138 
110 

•>5V< 


196 
116 

67 
110 

4<h 
317 


Jan 
Jan 
Feb 
Feb 
Apr 

M«r 

Feb 
Feb 
Mar 
Jan 

Feb 
Apr 

r-r, 

Kel. 

Feb 
Feb 

Feb 
Mar 
F«»< 

Feb 
Jan 
Apr 

M..r 


10 
30c 

IK 

7H 

" 

18N 

49  4 

25c 
15  H 

1 

2'n 
3 

ISc 

40c 

4 

4c 

IHI 
57 

4H 
33 

154 

1*M 

13 
5 
14H 

14 

6H 

4 
13c 

10^ 

40c 

MM 


lie 

86e 

6c 

33 
2H 

13c 

4H 
15r 

5H 

14 
15r 

3H 
720 

2% 
37c 
74c 
60c 
lie 
24c 
34c 


Jan 
Mar 
Feb 
Apr 
Apr 
Apr 
Mar 

Jan 
June 
Jan 
Apr 
Mar 
Jan 
Feb 
Mar 
Jan 
Aug 
Feb 
Feb 
Jan 
Apr 
Feb 
Mar 

Apr 
June 
Mar 
Mar 
Mar 

Feb 
Mar 
May 

Jan 

Jan 
Mar 
Mar 

Apr 

Apr 
Mar 
Mar 

Feb 

Mar 
Mar 
Apr 

.Ian 

Mar 

Apr 

Ian 


Jan 
Feb 
Jan 
May 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
June 
Mar 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
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Mining  Stocks 

(.Concluded) 


I'ar 


Ooldflold  Klorenoo 1 

Ooldfleld    Jackpot.     1 

Gold  Road  Annex  M 

Gold  Zone  Divide 

Hardshell  Mining 

Harmlll  Divide 100 

Hecla    Mining 2ftc 

Hilltop-Nevada  Mining.. 

Holllngor  Con  Gold  Mines  6 
Homctttakc  K\t  Mln  C0..1 

Howe  Sound  Co 1 

Independence  Lead  Mlu..l 
Iron  Blossom  Tons  Mln..l 
Jerome  Verde  Dovelop't. .  1 

Kerr  Lake 6 

Kewanoa 1 

Knox  Divide 10c 

Lake  Superior 

\a  Rose  Mines 5 

Lone  Star  Consolidated  I 
MacNaiuara  Crescent  Devi 

MacNamara  Mining 1 

Mason  Valley  Mines 6 

McKlnley-Darragh-Sav  ..1 

National  Tin  Corp 50c 

Nevada  Ophlr.. 1 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplsslng  Mines ft 

Ohio  Copper 1 

Park  Utah  Mining 1 

Premier  Gold 

Ray  Hercules.    Ino 6 

Red  Hills  Florence 

Reorg  Dlvlde-Ann 

Rex  Consolidated  Mining.  1 
silver  King  Divide  (reorg) . 
Silver  Queen  Mining  Corp. 

Simon  Silver  Lead . .  1 

South  Amer  Gold  &  Plat.l 

Spearhead  

Stewart  Mining 1 

Success   Mining 1 

Sutherland  Divide 

Teek- Hughes  1 

Tonopah  Belmont  Divide  1 

Touopah  Divide 1 

Tonopah  Ixienslon 1 

Tonopah  Mining 1 

Tuolumne  Copper. 1 

United  Eastern  Mining 1 

United  Imperial  Mines 1 

United  Verde  Extension. 50 

U  8  Cont  Mines 

Unity  Gold  Mines 5 

Wenden  Copper  Mining... 
West  End  Consolidated.. 5 
West  End  Extension  Min_. 
Western  Utah  Copper i 

Bonos 

• 
Allied  Pack  Ss.  Ser  B..1939 

Convertible  deb  6s.  1939 
Aluminum  Co  of  Am7sl  925 

78 1932 

Amer  Cotton  Oil  Gs. -.1924 
Amer  G  &  E  deb  6s.  ..2014 
Amer  Lt  &  Trac  6s. -.1925 

Without  warrants 

Amer  Rolling  Mill  «s  1928 
Amer  Sumatra  Tob  7  X  s  '25 

Amer  Tel  &  Tel  6s 1924 

Anaconda  Cop  Mln  6s.  1929 
Anglo-Amer  Oil  7 Hs. .  1925 
Armour  &  Co  of  Del  5  ^s'43 
Assoc  Hardware  6^8.1933 
Atl  Gulf  &  W  I  SS  L  5s  1959 

Beaver  Board  8s 1933 

Belgo  Can  Paper  6s. ..1943 
Beth  Steel  equip  7s..  1935 
Canadian  Nat  Rys  7s.  193ft 

5s  1925 

Central  Steel  8sl "  "  1 1941 
Charcoal  Iron  of  Am  8s  193  I 
Chic  R  I  &  Pac  5^s_.1926 
Cities  Service  7s,  Ser  C  '66 

7s,  series  D 1966 

Cons  G  E  L  &  P  Bait  6s  '49 

7s 1931 

5Hs 1952 

Cons.  Textile  8> 1941 

Deere  &  Co  7^s 1931 

Detroit  City  Gas  6S...1947 

Detroit  Edison  6s 193i; 

DunlopT&Rof  Am  7s   1942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1926 

6s 1927 

6s 1928 

Galr  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  7s.  .1930 

General  Asphalt  8s 1930 

General  Petroleum  Gs.1923 
Grand  Trunk  Ry  6KS-193P 

Gulf  Oil  of  Pa  5s 1937 

Hood  Rubber  7s 1936 

Interboro  R  T  8s  JPM  rcts. 
Kenneeott  Copper  7s.  1930 
Llbby  McNeill  &  Llbby  7s'3 1 
Liggett-Winchester  7s  1942 
Loulsv  Gas  <fc  Elee  5s. .  1952 

Manitoba  Power  7s 1941 

Maracaibo  Oil  Exp  7s.  1925 

Morris  &  Co  7  Hs 1930 

National  Leather  8S-.1925 
New  Orl  Pub  Serv  5s.  .  1952 

Ohio  Power  5s 1952 

Penna  P  &  L  5s  B 1952 

Phillips  Petrol  7KS...1931 

Without  warrants 

Public  Serv  Corp  7s_-1941 
Pub  Serv  Elec  Pow  6s .  1948 
Reading  Co4Ms  wi 

5s  w  i 

Sears,  Roebuck  &  Co  7s  '23 
Shawsheen  Mills  7s. .  .1931 
Sloss-Sheffield  S  &  1 6s  1929 

Solvay  &  Cie8s 1924 

South  Calif  Edison  5s.  1944 
Stand  Oil  of  NY  6!^  s 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 
Sun  Co  7s 1931 

6s 1929 


t'rUliiv 

lAXSt 

Sate. 
Prlct 


Be 


7 
140 


8&c 
~3So~ 

-" 

"io" 


6c 


10c 


150 


65c 


90c 
3c 


3c 
29c 
15c 

3 
lie 


Week's  Range 

of  I'rlces. 
Low.       High 


38c 
..... 


53c 
2»ie 


i?.( 

l'n 


22c 
3X 


54 


106  k' 
95 
93 

100  % 


100  K 


102  X 

88  U 

~47~~ 


102^ 


107  X 
93 

975/s 
88  X 
87  % 


995 
102 


1933 
1925 
192fi 
1927 
1928 
1929 
1930 
193 


97  H 
98% 
97  ^ 
97  X 


105 
94  % 


87  X 
99  X 


96  X 

82 

87 

87  H 


101 H 
96  X 


92 
100  J 


90% 
107  X 


103  X 


106  K 
i09K 


ISO 

II, 

So 
10 

:ic 
Le 

7 
ISo 

ll'j 
7ftc 

88o 

i  H 

8o 
lo 

ft 

28o 
8c 

2c 
3c 

1M 
13c 
10c 
15c 

2K 
li" 
45c 

ftU 
62c 

3 

2X 
75c 

2c 

6c 

lc 

Ic 
29c 
10c 

3 
10c 

2c 
38c 

5c 
98c 
66c 
51c 

2 

IK 
12c 

l'i« 
98c 
2.V-S 
20c 

3X 
60c 
81c 

lc 
16c 


B0o 

ii, 

ftr 
le 
So 
So 
7£i 

17e 

ii  M 

V    „ 

8So 

23c 
IX 

8o 

2c 

B 

88o 
So 
2fl 
:ic 

1 

18o 

100 

17c 

2', 
150 
ISo 

■ 

(17c 

a 

23io 

90c 

3c 

ec 

2c 

4c 
35c 
13c 
8k 
12c 

3c 
40c 

So 
IX 

<>Sc 

53c 

2'l6 

l'l« 

13c 
1  ■■-, 
Die 
29  '., 
24c 
ZX 
61c 
83c 
lc 
16c 


6Hi     61>s 
54         54 
103 X  103 X 
106  X  105  k' 
92  X     95 
92^     93  k 


100  H 

98  X 

96 

100  k 
101k 
102  k 

87  % 

94  k 

47 

78 

94  X 
IC  2  -2 
10  lU 

99 
107'  : 

92  k 

97  k 
87  k 
87  H 

102  k 
106  k 

98  k 
94 

99  k 
99  k 

101k 
94  k 

97  k 

98  k 
97  k 
96  k 
95 

103k 
100  k 

95 
105 

•94  k 
100 
104 
103k 

99 
103 

87  k 

99  k 
190 

98 
96  k 
82 

86  k 

87  k 

97 
101k 

96 

86 

91k 
100  k 
104  k 

96  k 
104 

90  k 
107 

103  k 
103  k 
105k 
106  k 

106  k 
107 

107  k 
101k 

97  k 


100  k 

98  k 

96  k 
100  k 
102k 
102  k 

88  k 

94  k 
47 
78 
97 

102  k 
107  k 

99  k 
107' 

93 

97  k 
89 
88  k 

103 

106  k 
99k 
94 

100 

99  H 
102 

94k 

9S 

98% 

97  k 

97  k 

95  k- 

103  k 
100  k 

95  k 
105k 

94  k 
100 
104 
104 

99  k 

103  k 
88  k 
99  k 

190 

98  k 
97  k 
83 
87  k 
88 

97 
102 

97 

86 

92 
100  k 

104  k 
97  k 

104  k 
90  k 

107  k 
103  k 
103k 

105  k 

106  k 
106  k 
107k 
109  k 
101k 

97  k 


Sola 

for 

Bharii 


Kange  since  Jan.  1. 


Low. 


SI, 000 
1,000 
3,000 
9,000 

117,000 
19,000 

6,000 

1,000 

13,000 

38,000 

17,000 

20,000 

103.000 

5,000 

1,000 

2,000 

12,000 

13,000 

4,000 

26,000 

9,000 

12.000 

9,000 

18,000 

15,000 

12.000 

6,000 

S.000 

1,000 

18,000 

11.000 

33,000 

18.000 

33.000 

6.000 

24.000 

21.000 

3,000 

12.000 

1.000 

16.000 

16.000 

35.000 

5.000 

1,000 

5,000 

2.000 

5.000 

21,000 

1,000 

1,000 

10.000 

14,000 

25,000 

28,000 

4,000 

1,000 

11.000 

50,000 

7,000 

25.000 

11.000 

5,000 

26,000 

8,000 

9,000 

33,000 

6,000 

5,000 

5,000 

1.000 

6,000 

3,000 

16,000 

15,000 

7,000 


51  Aug 

51  %  July 

102  k  Apr 

105  k  July 

85  Feb 

91k  July 


100  k 
97 

95  k 
100  '4 
100k 
101k 

8ik 
94 

43  k 
65  k 
94  k 

102  k 
lOfiH 

97 
106 

90 

96 

87k 

87 
100  k 
105 

97 

94 

98  k 

99  k 
100 

94  X 

96  k 
97 
96 

94  k 
94 

103 
99 
95 

103  k 
93  k 

100 

95  k 
101k 

97 
101k 

86 

95 
105 

97 

95k 

81k 

83  k 

86 

95k 
100k 

96 

86 

87 
100 
103  k 

96 
104 

87 
104k 
102 
103 
103 
104k 
104 
105 
105  k 
100 

97 


High. 


June 

July 

Jan 

Aug 

July 

July 

July 

Aug 

July 

Feb 

Aug 

Jan 

May 

July 

Feb 

July 

July 

Aug 

July 

Apr 

Apr 

Apr 

June 

Jan 

June 

June 

July 

June 

July 

May 

Mar 

July 

June 

June 

June 

Apr 

Mar 

June 

Jan 

July 

July 

Mar 

Mar 

Jan 

Mar 

Aug 

July 

July 

Apr 

Apr 

fAug 
Aug 
Aug 
Aug 

July 
Aug 

May 
Feb 

Mar 

Mar 
Apr 

June 
Apr 
Apr 
Apr 
Apr 
Apr 

May 

June 
Apr 


7flo 
B?« 

30c 
I  lc 
13e 
10c 


rob 

M'ir 

July 

Fel) 

Jan 

Mar 


9  k  Apr 

1",.  Feb 

14  Kcl> 

88c  July 

r,  Mar 

480  Mar 

;isc  Jan 

3  k  Feb 


Jan 
Jan 
Apr 
Aug 
Feb 
.Ian 
Jan 
Jan 


a  i 

8c 
7o 

. 
40c 
10c 

60 

7c 

2  k  Mar 
2ftc  Mar 
32o  Jan 
200  Mar 

4k  Mar 

180  k  Mar 

75c  June 

6^  Mar 
l'i«   Mar 

I     ,  .la  li 

3  k  Apr 
2k  Mar 
8c  Mar 
7c  Apr 
8c  Feb 

25c  Apr 

50c  Feb 

50c  Apr 

4  k  Mar 
31c  June 

8c  Jan 

68c  Jan 

9c  July 

IX  May 
l*ia    Jan 

89c  Mar 

4  Mar 

2  k  Jan 

67c  Feb 

2»u  Keb 
l'ic  Aug 

38  k  Apr 

28c  July 

5^  Mar 

O0c  Aug 

Ik  Jai 

6c  Jan 

55c  Feb 


84  k  Jan 

76  k  Jan 

104  Jan 

106  k  Feb 

96k  Jan 

97  k  Jan 


101k 
1 00  k 
100  k 
101k 
103  k' 
103  k 
96^ 

98  k 
62 

82  H 
96  k 

103 

110k 

99  k 
108  k 

97 

98  k 

96  k 
93  k 

103k 
108k 
100 
106 

103  k 
101k 
104 

97  U 

98  k 
100 

99  k 

98  k 

99  u, 

105  k 
105 
98 
107 

97  k 
102 
105 

105  k 
102k 
104 

91  k 
102  k 
249  k 

106  k 
102 

89  k 
92 

90  k 

103k 

104  y, 

98  k 
88  k 
92 

101k 

105  k 
93k 

105  k 
93 

107  k 

106  k 
106 

107  k 

107  k 

108  k 

109  k 
110 
103 

98  k 


Feb 

.iai 

May 

Jai 

Feb 

Jar 

Jan 

June 

Mar 

June 

June 

Feb 

Jai 

Feb 

Apr 

M;,t 

June 
Apr 
Jan 
Jan 
Feb 
Jan 
Feb 
FeL 
Jai. 
Jap 
»,  r 
May 
Feb 
Feb 
il'D 
Jan 
Mar 
Jan 
Apr 
J  a: 
Ja, 
Jan 
July 
Jaii 
Jar, 
May 
.la, 
Feb 
May 
Jan 
Jan 
Mar 
JaD 
Jan 

Jan 
Feb 
Mav 
July 
Aug 
Ja. 
Apr 
Feb 
May 
Jan 
Jan 
Feb 
July 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 


Honda   {COM 


Swift  .V  COS*      <'ct  1ft  IS 

Tidal  Osage  Oil  7i        1081 

Union  Oil  lis  192ft 

United  <>ii  producBs  193 1 
United  Kys  of  Hav  7k«  '36 

Vacuum  on  6s ninn 

Valvollno  on  si  1087 

Forelan  Government 
and  Municipalities 

Argentine  Nation  7s..  1923 
Mexico  4s 1946 

6s  10  year  Horlos  A 

Netherlands  (Klugd)0sB'72 
Peru  ,  Republic)  88.  .  1083 
Russian  Govt  6ks...l919 
SwH*erlnnrt  Govt  &H8  192" 

Ext  5%  g  notes 1920 


Friday 
l.ii.il 

Bait . 


01 


1003 

:(ii  '  , 

101 


"9 


n 

RaiM< 

Sales 

«l  filces. 

nn 

Imw. 

High 

Week. 

00  k 

01 

10,000 

100 

too 

3,000 

B0) 

"1 

23.000 

io  ,   | 

1011    , 

It, (XXI 

i,i  . 

108! 

28,000 

10." 

1061 

1 1,000 

eg 

100  H 

1ft. 000 

82,000 

.1.' 

20.  win 

llll 

1021 

118,(101) 

97k 

ft. 000 

10 

10 

HI. 000 

98)  ■ 

00 

88,000 

97  k 

97 

61,000 

llnngn  since  Jan  1 . 


law. 


Max 
100        Auk 

Juno 

June 
10      i     A  pr 

June 
102        July 


99  k 
83  k 

53  k 
97  k 
97 
9  k 

98  k 
97  k 


June 
Aug 
Aug 
M.it 
Ii-I. 
Jan 
Aug 
Aug 


High 


04 

101 

- 


Feu 
May 
Apr 


HKIk    Mar 


107 
l"7H 


Jan 
Jan 


Mar 


100 
«k 

63  k 
102  k 
IOOH 

KM 
97  H 


May 
May 
Maj 

Aug 
Apr 
Feb 
Jan 
Aug 


•  No  par  value,     k  Correction,     m  Dollars  per  1.000  lire  flat.     I  Listed  on  the 
Stock   Kxcliangc  this  week,  where  additional  transaction!)  will  be  found.     0  I 
Stock,     s  Option  sale,     io  When  issued,     z  Ex-dlvldend.     u  Ex  rights.     2  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 


New   York   City   Banks  and  Trust   Companies. 

All  -prices  dollars  per  share. 


Banks— N.Y. 

America* 

AmerExch 

Battery  Park. 

Bowery* 

Broadway  Ccn 
Bronx  Bo,  o*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen. 
Chelsca  Exch* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Columbia 

Commerce 

Com 'n  wealth* 
Continental.. 

Corn  Exch 

Cosmop'tan*. 
East  River. ._ 
Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich*.. 
Hanover 


Bid 
227 
287 
180 
440 
115 
175 

160 
130 
20.3 
342 
255 

520 
218 
375 
265 
290 
230 
135 
428 
110 
204 

1200 
235 

1200 
250 
184 
290 
675 


Ask 
232 
294 
188 

140 

150 
170 
138 
215 
347 
260 
80 
530 
225 


292 
240 

434 
120 


1210 
265 
190 
310 
685 


Banks  /(((/ 

Harrlman 32ft 

Manhattan  *.  145 

Mech  &  Met.  38  i 

Mutual* 320 

Nat  American  13ft 

National  City  345 

New  Neth*._  130 

Pacific  * 300 

Park 418 

Port  Morris..  160 

Public 29i) 

Seaboard 300 

Seventh  Ave.  88 

Standard* 175 

State* 310 

Tradesmen's  *  200 

23d  Ward*...  270 

United  States*  160 

Wash'n  Hts*.  200 

Yorkvillc*...  850 


Brooklyn 
Coney  Island* 

First 

Mechancis'  *. 

Montauk  * 

Nassau 

People's 


155 
320 
130 
170 

225 
160 


Ask 
836 
148 

389 

lift 
360 
140 

425 

304 

98 
190 
330 


170 


165 
355 
136 

240 


Bid 


Trust  Co.'s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial.. 
Empire 
Equitable  TT. 
Farm  L  &  Tr. 
Fidelity  Inter 
Fulton  .. 
Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumbiaTr 
LawTlt&Tr.! 
Metropolitan- 
Mutual  (West 

Chester) I 

N  Y  Trust.. J 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United   States  1200 
Westches  Tr.    180 

Brooklyn 
Brooklyn   Tr. 
Kings  County 
Manufacturer 


463 

352 
468 
105 
305 
190 
627 
195 
2ftft 
253 
205 

215 
177 

290 

120 
342 
363 
305 


470 
850 
275 


People's 395 


Ask. 


469 
355 
475 
lift 
31ft 
192 
ft.ift 
205 
265 
257 
215 

217 
185 
300 

130 
340 
370 
315 
1220 


490 


415 


*  Banks  marked  with  (*)  are  State  banks. 

New   York   City   Realty  and   Surety   Companies. 

All  prices  dollars  per  share. 


AUiance  R'lty 
Amer  Surety- 
Bond  &  M  G. 
City  Investing 

Preferred  . 
Lawyers  Mtge 


Bid 

Ask 

98 

105 

94 

96 

27 

272 

65 

68 

92 

98 

150 

155 

Bid 

Mtge   Bond..  107 

Nat  Surety...  155 
N  Y  Title  & 

Mortgage..  187 

U  S  Casualty.1  140 

US  Title  Guar  130 


Ask 
111 
158 

192 

134 


Bid 

Realty  Assoc 

(Bklyn)com 

80 

1st  pre!....1 

80 

2d  pref.. 

63 

Westchester 

Title  &  Tr. 

200 

Ask 


85 
68 

220 


CURRENT    NOTICES 


—Arthur  A.  G.  Luders  has  resigned  as  trust  officer  of  the  Coal  &  Iron 
National  Bank  to  become  Vice-President  and  Treasurer  of  the  Bentz 
Engineering  Corp.  of  Newark,  N.,  J.,  manufacturers  of  refrigerating  and 
ventilating  apparatus.  Mr.  Luders  has  been  23  years  in  the  banking 
business,  having  been  formerly  connected  with  the  old  Knickerbocker 
Trust  Co.  and  Secretary-Treasurer  of  the  Rockland  County  Trust  Co. 
He  was  Treasurer  of  the  New  York  State  Bankers  Association  during 
1921-1922. 

— -Roy  H.  Morris,  Harry  J.  Kasting  and  Hugh  A.  Green  have  incor- 
porated under  the  name  of  Morris,  Kasting  &  Green,  investment  bonds, 
opening  offices  in  the  Chicago  Trust  Bldg.  at  79  West  Monroe  St.,  Chicago. 
They  will  conduct  a  general  investment  business  dealing  in  Government, 
municipal,  railroad,  public  utility  and  corporation  bonds. 

— Guaranty  Trust  Co.  of  New  York  has  been  appointed  Transfer  Agent 
for  the  stock  of  the  Consolidated  Credit  Organizations,  Inc.,  consisting 
of  50.000  shares  of  common  stock,  par  value  S10  per  share,  and  4,000  shares 
of  preferred  stock,  par  value  $100  per  share. 

— Edward  S.  Hammell,  formerly  connected  with  John  Nickerson  & 
Co.,  in  their  wholesale  department,  and  Frank  L.  Peel  are  now  associated 
with  the  Sotck  Exchange  house  of  Rollins.  Kalbfleisch  &  Co.,  in  their 
bond  department. 

— Announcement  is  made  that  James  I.  Clarke  has  resigned  as  Second 
Vice-President  of  the  National  Bank  of  Commerce  in  New  York  to  become 
associated  with  the  investment  house  of  Hitt,  Farwell  &  Co.,  160  Broadway. 

— Bull  &  Rockwell  announce  that  Areson  B.  Burr,  formerly  of  the 
Guaranty  Co.  of  New  York  and  S.  W.  Straus  &  Co..  is  now  connected 
with  their  sales  department. 

— Arthur  N.  Cantril  Co.  announce  the  opening  of  offices  in  the  Old 
National  Bank  Building,  Spokane,  Wash.,  for  the  transaction  of  a  general 
bond  business. 

— The  Bankers  Trust  Co.  of  this  city  has  been  appointed  registrar  for 
the  preferred  and  common  stock  of  the  U.S.   Paper  Mfg.  Corporation. 

— Stephens  &  Co.  announce  the  removal  of  their  San  Diego  offices  to 
their  own  building  at  Plaza  and  Third  Streets. 

— Arthur  Atkins  announces  that  he  has  opened  offices  at  100  Broadway, 
this  city,  for  the  transaction  of  a  general  investment  security  business. 

— R.  V.  DeVoe  &  Co.  announce  that  Eugene  G.  Grant,  formerly  with  Mc- 
Kinley  &  Morris,  is  now  associated  with  them. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 

can  be  obtained.     The  first  two  columns  of  figures  give  the  tiroes  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  .bin.  1  to  and  including  the  la:  k  or  month.      The  return*  of  electric  raUvcagt 

are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Litest  Gross  Earnings. 


Jan.  I  to  Latest  Date. 


We*k  or 
M  ■->.-. 


Current 
Year. 


Akron  Canton  4  Y.  June 
Alabama  4  Vlcksb.  June 
Amer  Ry   Express..  A  prill 

Ann   Arbor 1st  wk 

cAtcn  Top  ASFe..  June 

Gulf  Colo  A  S  l"e.  June 

Fanhawr,.    -  Tune 

Atlanta  Rirm  ft  All.  June 

inta  &  West  Pi.  June 

Atlantic  City June 

Atlantic  Coa.st  Line.  June 
Baltimore  4  Ohio..  June 

BiOCh  Term..  June 
Bansrnr  *  Aroostook  June 
Bellefonte  Centr  :1 . .  June 
Belt  Ry  of  Chicago.  June 
Bessen  er  4  L  Krie  -  June 
Ulnchai:  Id  June 

Boston  4  Maine June 

Bklyn  K  D  TVr-n  .     .  .tune 
Buff  Roch  4  Ptttsb.  1st  wk 
yCanaoi.in   N  :  wk 

Atl  ,\.  lune 

Canadian  Pacific.--  1st  wk 

:ne 

:ne 

Oerr  N  J..IJune 

ne 

Central  Vermont ..  .jJune 

ne 

:ne 

Chicago  •  me 

Chic  Hurl  4  ',  .ne 

-t  111    .  June 

si  June 

'une 

Mil-*  ft  St  P.ul  June 

Chic  4  S  ne 

Chic  Peoria  .-.    -  ne 

Chic  Rir  erft  Ind...  June 

Chic  R  I  ft  Pac.      .  .  June 

Chic  R  1  ft  Gulf..  Juno 

Chic  St  P  M    ■  ne 

Cine  Ind  4  Western  June 

\C  ft   Southern  .  .  June 

Ft  W  4  I  '• 

Trin  4  Brazos  Yal  June 

Wl  me 

Delaware  4  Hudson  June 
Del  Lack  4  Western  June 
Denv  4  Rio  Ormde  June 
Denver   I  :e  June 

Detroit  4  Mackinac  June 
Dctr  ItTolft  Ir.nt.June 
Det  4  To!  short-  L. .  June 
Dul  4  Iron  Ranee.  .  Juno 
DulMissahc4  Nor.  June 
Dul  Sou  shore  A  Atl  1st  wk 
Duluth  Winn  a-  Pic  June 
East  St  Louis  Conn.  June 
Elgin  Jo  it.  Junefl 

El  Pfeao  4  Sou  West  June 

Erie  Railroad iJuue 

izo  4   Erie.     June 

New  Jersey  4  N  Y  June 

ns  Ind  4  Terr  H  June 

Florida  East  Coast.  June 

Fonda  John*  4  dlov  June 

Ft  Smith  4  Western  June 

Galveston  Wharf June 

Georgia  Railroad June 

Geo-  ■  wk 

Grand  Trunk  Bj 

Cb  Dot  COT  J't  June 

Det  0  H  4  Milw.  June 
'1  Trk    A'eM  .  June 
Great  Nori  h  -  I   wk 

Green  Bay  4  West.  Juno 


Prerious 


Current 


S         I 
- 
Ill 


I 

1.3.V 
1.671  790 


Previous 
Year. 


$ 

1.071.614 
1  57" 


Aug 


3.01  782 


IDS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Week  or 
Month . 


363 


475 

2 

111  213 
Aug  4 

Aug  3   19s 


501 

.631 

127 


741.350 


506. 


213 

102 
780 

311 

723 

000 
°-'0 


3. 599  >  11 

1.170 

551 

13.02.= 

I2P32 

1  7!... 13; 
96.6.77 

2  0:-;*    - 


- 

1 

-    7 

91.31  I 

- 

1  72 


I   154 
1    **■- 


Aug 


9   97^    IQs 


Minn  S:  P  ft  s  s  \i  _  June 

'  Syst.  June 

n-in  Central  June 

Central.  June 

n-Texas  June 

n-Tex  of  Tex  June 

-'em June 

\'or  Ark June 

' 'i--   tiri  ■'  •cific June 

Mobile  4  Ohio 1st  wk  Aug 

Colum  &  (ireenv.  June 
Monongabela  Conn.  June 

;r June 

i   hatt  4  S;  L  June 

!  Oregon    1st  wk  Aug 

Nevada   Northern. .  June 

New b  .  :  sh  June 

-1  Great  Nor.  June 

N  O  Texas  ft  Mex..  June 

-  L  4  W  .  .  June 

St  L  Browns  4  M  June 

New  York  Central..  June 

Ind  Harbor  Belt.  June 

<  en'.r  .1  June 

[...June 

innatl  North.  June 

Erie  June 

N  Y  ^  hie  ft  st  Louis  June 

N   Y  "(uinectins June 

N"  Y  N  rtf..  June 

eru  June 

June 

v  -  rn .  .  June 

June 

.  ■ I June 

June  . 
June 
:ne 


Current 
Year. 


I 

2.497.95^ 
4.315.12; 

1  1s  26* 

i. 


Previous 
Year. 


Current 
Year. 


314  991 
121.971 
240.75s 
26' 
2.00- 

2 
100.014 
17 

.     - 
179 
394 


$ 

2  431 

;  331 


- 
15- 
1.751  912 

17  • 

- 


Prerious 
Year. 


23.652.491 

10  21 
91 


: 

1.3" 

"    - 

443.121 
1  090 
J.000 
I  .132 


.>  1 1 
061 


77>1 
173 


.    "    "      " 


1 .030 

311 
172 

349 

177 

176 

172 

2.4S3 

1.174 

1.179. 
133 

13s 

1.154 

115 

111 

89. 

30. 


" 

1112 

-  - 
105  1 

D12  1 

-  - 


Gulf  Mobile  "> 
Gulf  ft  Shin  Island. 
Hookini:   v    liny 


Hu- 
ll!' 
Yazoo  ft 

Intern  Rv 

Internal  ft 


June 
June 
June 
June 
June 


- 

1 1  Co 

Miss  Y. .  June 
<  So  of  Ml 

lune 

June 

June 

■  ii. .  June 

lune 

lulf  Juno 

June 
June 
June 
June 
'.  ike  June 


312.611 
-  516 
1.711.931 
Aug  2.462.950 

115.014 

1     7ss    "SO 

15072 

1314 

1.631.796 

s]  I 

!>•.: 

Is: 


139 

.501 
.737 

41 
1S5 
901 
310 
317 
670 

93 
194 
173 
.731 
.066 
,911 
903 
123 

-,n 
813 
101 
142. 

98 

20 


227  15 

150 


074 
247 
909 
37 


6 
3 

1 
1 
S45  14 

- 

500    6 

401 

516 

356 
000 


44 
5 


155 

563 

1.683 

2.040 

125 
435 

259 

1   178 

78 

1.424. 
201 

1.090 

135 

177 


446 
815 

040 

- 

745  S5 
976    9 

'00    9 


57 

2 

031.436 

.993  3S0 
375  246 
.441.316 

.311.286 
.173  .s- 
-  -  518  10 

.043.28 

770.322 
802  94  5 
420.093  S 
781 .711 
765  057 
106 
014.150  2 
026 

.  ■  <  .    -     . 
844.192    7 

640.403     1 
632.7! 

; 

231.7 

271     1 


-  ■ 
477 
809 
176 

472 
072 
.011 

"  7 
.211 
.435 

52 1 
,065 

791 


5S 
.476 

823 
311  ! 

549 

.  1  66 
.774 

■ 
.023 


Bait  'une 

Lme  Isl  ind June 

June 

Tune 

lunej 

W  J  lune 

Peoria  jt  1'ekin  Ln.  June 

...  June 

en June 

ading |June 

June 
Pittsb  -V  West  Va..  June 

Port  Reading [June 

Pullman  Co June 

dm  ft  l\  C.  .June 

Rich  Kred  4  Potom.  J  June 

June 


" 

" 

71  1 
1.8*6.941     1 


10.949  671 

19  254  928 

.  254 

■  741 

I  .497 
262 

2.795 
714.658 

348.006 

10.143.436 

159.471 

150 

496 

".449 

1.319.005 

1.015.17c 

- 
311 

46  on 

.104 

500 

940 

- 

".  458 
3S.260.119 
510.067 
,391.143 


. 


1  .0'.. 


St  L-San  Fran  Syst .  1st  wk  Aug  1.722 


.124.376 
.536.005 

3  13.  '133 

350  4  1  0  | 
.501.740 

.773.121  I 

- 
- 

710  236 


Ft  Worth  4  Rio  Or  June 

i  o_  June 

June 

St  L  s  tuthwest  Co.  June 

st  L  S  W  of  Texas  June 

Tot  >1  system 1st  wk  Aug 

St   Louis  Transfer..  June 

San  Ant  ft  Aran  Pass  June 

San  Ant  Uvalde  4  G  June 

\ir  Line.  .  June 

Sou  Pacific  Bystexn.  June 

Southern   Pacific  Co  June 

Atlantic  SS  Lines.  June 

Arizona    Eastern.  June 

tJalv  Harris  ft  S  A  June 

Hous  ft  Tex  Cent.  June 

ft  W  Tex.  June 

Louisi  ma  Western  June 

Morg  L.  &  Texas  June 

Texas  ft  New  Orl.  June 


101  424 

14  1 
1.449 

41 

41' 


13: 

- 

130  980 

• 
637 
51- 

015 
110 

24611- 
1817s- 

1.03v  -774 

s     912 
363. 4S9      31 

- 


675 
41.720 
733.009 
17J    B 
7.31     3 

417 
2.451.816    2 
597  070 
26.915 


- 

281  019 

860.437 


1  .4(1: 


Southern  Ry  System  1st  wk  Aug  3.741      -  (.104 

896       -       - 
1.971.729  1   - 
460.833      40. 


' 


^-.1      1. 


S  luthern  Ky  Co  .  June 
Ala  (ire.it  South  'June 
Cin  N  <)  4  Tex  P.  June 
(ieomia  Sou  4  Fla  June 
New  Orlft  NorE.  June 

Northern    \li June 

Spokane    Int.  rn  it    .  June 

Spok  Port  l  i  June 

I  Kluid   R  T. .  June 

June 

June 

-    1  _e  T  June 

.:1st  wk 

June 
June 

. June 

I.      June 
RftN  June 
;i  4  1  lr  1-1  June 
I'ni  >n  HK  UVtin) 


771 

135  907 

86  I     . 

419 
348 


- 


740  Ml 

595.052 
426.419 

351  238 

.4S9.030 
370.574 
183.789 
514.482 

.426.507 

205.310 

- 
- 

413.013 

.850.216 


4.71  . 

i  251 

■  073 

,183 
5CM 


'urn- 


4   Like 


June 


II 
.•12 


1.91(i  s.  -930 


AGGREGATE  OF  GROSS    EARNINGS  — Weekly   and    Monthly. 


us 

■  rnt 

• 

% 

4tb  w«.k 

$ 

% 

S 

+  1.7 

0.33 

:.oo 


.  In  Pennsylvania  Rlt.   Lake  i  ne  4  W  t>-iern  included  in  New  York  Central. 
•  includes  Ora   d  Trunk  Sj»t<;m.      f  In.  ludea  Wichita  Fall*    .  rn. 


Aug.  18  1923. 1 


Tin:    CHBONICLE 
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Latest  Gross  Earnings  by  Weeks.      In   the  table  wliirli 

follows  we  Mini  up  separately  the  earnings  for  the  fire!  week 
■f  August.  The  table  covers  16  roads  and  shows  16.11% 
Increase  over  the  same  week  lasl  year: 


First  Wrtk  of  August. 

1923. 

1922. 

Tna 

Dirirnsr. 

Ann  Arbor 

Buffalo  Rochester*  Pittsburgh. 

Canadian    National 

Canadian    Pacific 

Duiuiii  south  Shore  v-v   Ulantic 

Deorgia  S    Klorida     

i  iif.ii    Northern 

Mineral  Range           

Minneapolis  \  St  Louis 

Mobile  >v  Ohio 

S 

100.571 

166.332 

1.8  »6.035 

8.498. ' 

L22.379 

30.1. -.0 

2.462.950 

7.707 

284.543 

34  1,991 

10,422 

1.72 

518.317 

8,741,782 

594.406 

1  19,427 

S 

243.657 

4.623,101 

35,000 

93    14" 

20.000 

2,040,620 

193.520 
259.428 
6.810 
1.604 

444.622 

2.673.104 

575.278 

367.578 

S 

983 

222.675 

232.934 

213.000 

29.132 

IQ.15Q 

422,330 

L.327 

3,612 

117.444 

73.695 

1.168.678 

19.128 

71.849 

% 
S.977 

jSTevada-Californl  i  Oregon 

St.  Louis-San  Francisco 

St.  Louis  Southwestern 

Southern  Railway  System 

Texas  St    Pacific. 

Western  Maryland    



Total  (16  roads) 

Net  Increase  (16  i  r  .       

19.200,306 

2.67. 
2,663.523 

s.977 

Net    Earnings    Monthly    to    Latest    Dates. — The   table 

following   shows   the   gross  and   net   earnings   for   STEAM 
railroads  reported  this  week- 

— Gross  from  Railway —  — Xcl  from  Railway       Net  after  Taxes 

1923.             1923.  1923.             1922.  1923.  1922. 

J                     $  $                     $  S  $ 
American  Ry  Express — 

Aorll_.      __  13.212, 156   12,945,966  235,344         279,230  60,699  81,156 

From  Jan  1.51,797,878  51.737.855  1,066,632      1.139.250  365,796  389.119 

Louisiana  Ry  &  Nav  Co  of  Texas — 

June 85.339          2,631          —1.369  

From  Janl       246,085         —3.176          —15,176  

•Monongahela — 

June    549,516         129.932  214.584             3,943  204,594  —4,057 

From  Janl    2.850,203     1.730,964  972,837        717.156  913,097  669,156 


•  Revised  figures.    —  Deficit. 
ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Name  of  Road 
or  Company- 


Latest  Gross  Earnings- 


Month. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co. . 
Amer  Elec  Power  Co. 
Ain  Pr  &  Lt  Co  Subsid 
American  Tel  &  Tel . . 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co. 

Arizona  Power  Ce 

cArkansas  Lt  &  Power 
Asheville  Pow  &  Light 
Associated  Gas  &  Elec 
Aug- Aiken  Ry  &  Elec 
Bangor  Ry  &  Electric 
^Barcelona  Tr,  L  &  P 
Baton  Rouge  Electric 
Beaver  Valley  Trac. 
Binghamton  L  H  &  P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
Bklyn  Heights  (Rec) . 
Bklyn  Q  C  &  Sub  (Rec)  IMay 
Coney  I  &  Bkln  (Rec)jMay 
Coney  Island  &  Grave  May 
Nassau  Electric  (Rec) 

South  Brooklyn 

/Brazilian  Tr.  Lt  &  Pr 
Bklvn-Man  Transit ._ 
Bklvn  City  RR  (Rec) 
N  Y  Consol  (Rec).._ 
Cape  Breton  El  Co. Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 
Central  Pow  &  Light. 

Cities  Service  Co 

Citizens  Tr  Co  &  Sub- 
City  Gas  Co.  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co_. 
Columbia  Gas  &  Elec 
Columbus  Elec  &  Pow 
Com'w'lth  Pow  Corp. 
Com 'With  Pr,  Ry  &  Lt 
Conn  Power  Co 


July 

June 

June 

June 

May 

June 

June 

April 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 


May 

May 

June 

May 

June 

May 

June 

June 

June 

March 

July 

June 

March 

June 

June 

June 

June 

June 

June 

June 


Current     Prerious 
Year.        Year. 


508,118 

625,695 

1707,934 

2424,984 

6050.498 

2846.880 

277,720 

63.540 

138,544 

79.924 

259,945 

97.571 

119,274 

3711.837 

51,407 

56.276 

87,444 

363,317 

2760.077 

7.365 

226,802 

269,509 

1 1 ,093 

496,388 

104,400 


438.488 

445,707 
1533.799 

194,039 
5462.967 
1638.302 

246,089 


133.046 
74.765 

154.169 
88.476 

115.958 

3617,712 

50,983 

49.566 

84,947 

307.811 

2630.924 

8,218 

232,157 

269,566 
10.139 

466.068 
99,299 


Jan.  1  to  Latest  Date. 


Current 
Year. 


20870000  16266000 
3310. 27413017. 255 
1056,839  1044,852 


t 

3.896,683 

3.539.520 

10,667.002 

15.401.919 

29.942,764 

17.074,076 

♦3.177,894 

♦727,894 

♦1.398.096 

♦932,341 

1.261,464 

♦1.215.135 

761,083 

25,758,987 

318.346 

356.341 

571,872 

2,271.52 

17,448.488 

35,898 

1,081,666 

1,135,366 

35.092 

2.236.417 

486,802 

117463  000 


Previous 
Year. 


3.088.666 
2.527.311 
9.386.736 
13,997.902 
26.025,049 
10.040.202 
♦2.722,900 


♦1.164,763 

♦871.360 

771.857 

♦1.064,292 

717.817 

22,515.219 

290,690 

312.369 

490,453 

1.948.970 

16.535.329 

36.466 

1,067.298 

1,109.733 

30,518 

2,052,439 

418.470 

92.515.000 


2309.787 

56.851 

178,489 

46.863 

240.718 

1296,673 

75.505 

87.324 

61,524 

96.914 

1485.120 

180.826 


2074,299 

46.053 

154,958 

43.123 

282.315 

1060,862 

62.147 

85.251 

67,811 

81,927 

1299.155 

158.350 


Consumers  Power  Co  June 
Cumberland  Co  P  &  L  June 

Detroit  Edison  Co June 

Duquesne  Lt  Co  Subs  June 
Eastern  Mass  St  Ry._  June 
Eastern  Penn  Elec  Co  June 
East  St  Louis  &  Sub..  April 
East  Sh  G&E  Co&Sub  June 
East  Texas  Elec  Co.-  June 
Edis  El  111  of  Boston.  June 
EdisElIllof  Brockn.  June 
El  Paso  Electric  Co..  June 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd  June 
Erie  Ltg  Co  &  Subs. .  April 
Fall  River  (Ja.s  Works  June 
Federal  Lt  &  Trac  Co  June 
oFt  Worth  Pow  &  Lt.  June 
Galv-Hous  Elec  Co..  June 
Gen  G  &  L  &  Sub  Cos  June 
Georgia  Lt,  Pr  &  Rys  May 
Georgia  Ry  &  Power.  June 
Great  West  Pow  Syst  June 
Hanover  Pr  Co  &  Sub  June 
Havana  El  Ry,  LiP  June 
Haverhill  Gas  Light.-  June 
Helena  Lt  &  Rys  Co.  March 
Honolulu  Rapid  Tran  June 

Houghton  Co  Elec June 

Hudson  &  Manhattan  June 

Hunting'n  Dev  &  Gas  Tune 

Interb  Rapid  Transit.  June 

Subway  Division..  May 

Elevated  Division.  May 

Idaho  Power  Co June 

Kansas  City  Pr  &  Lt.  June 
dKan  Gas  &  Elec  Co.  June 
Keokuk  Electric  Co..  June 


2292,941  2009.828 

2918. 9S4'25S6. 681 

154.693]  138.774 

1301.991  1121.118 


♦3689  9294  *34544  092 


304.798 

2306,046 

1519,950 

890.558 

228.936 

377.548 

44,667 

175.620 

1295.969 

115,760 

195,878 

33.279 

118,216 

88.425 

423.057 

227,147 

273,960 

1248,075 

165,131 

1387.005 

584.682 

25,509 

1103,750 

49.091 

33.547 

81,653 

37.469 

938.617 

97.514 

4579,158 

3249.485 

1688,670 

226,470 

666,621 

407,165 

34,686 


280.611 

1959,841 

1275,753 

867,422 

166.929 

270.999 

38.684 

156.024 

1133,419 

99.711 

185,464 

25,913 

87.774 

83.978 

389,302 

193,458 

287,347 

1036,349 

141.828 

1170,185 

617.32 

22,395 
1038,448 
47.571 
34,845 
82,222 
41.056 
889,981 
82,927 


12196450 

10,540,583 

338.050 

♦2,134,772 

283.939 

♦3.095.150 

10.919.032 

♦909,353 

255.340 

340,456 

♦1.080,845 

11.010,509 

1,120.495 

14,633.279 

18,520,698 

991.826 

8,182.663 

1.860.920 

15,907,959 

9,785,437 

5,560,932 

♦2,658.637 


3048.671 

1654,183 

222.081 

563.639 

358,167 

30.933 


♦11848702 

9,733,022 

287,623 

♦1,791,710 

265.892 

♦3.238.434 

9.049,326 

♦758.390 

266.350 

339,741 

♦963.589 

9.485.184 

948,143 

12.848,953 

16,203.632 

832.500 

6,838,926 

1 ,651 .869 

12,848,546 

8,164,850 

5.252,802 

♦2,457,947 


262,762 
997.016 

9,000,566 
808,226 

1,211,381 

212.080 

517.999 

498,169 

2,781,314 

1,455,578 

1,622.18^ 

7,561,309 

816,457 

8.112,689 

3,572.795 

♦326.213 

6,619,018 

286.677 

♦413.962 

477,819 

269.958 

5,735,437 

689.506 

♦56133  286 

16,128,120 

8,085,132 

♦2,520,944 

4.534.788 

♦5,382,139 

204.137 


Xilinr  11I   lintiil 

in  Company. 


I.iilitt  Qrott  l.nrnings. 


Jan.  1  in  LaU    t  linti 


Month 


Kentucky  Trac  Term  June 
one  Telep  <  )o  June 
Key  \\  eat  Electric  Fuse 
1  i.c  shore  Electric  June 
Lexington  I'm  < '<>  & 

La  Ice  Oo  Consol.  April 
Long  lsi, Hid  Electric  .Niay 
1  \  11".  1.  .  <  ;.i  .  c  ',,  \|irll 
Loulo  <;.is\-  El  Oo  lanuary 
Lowell  El  ti  Lt  Corp.  June 
Manual  Bdge  3c  1  Jne  May 
M.mii  St  Queen*  1  Rec)  May 
Mobile  Electric  <  '<>  February 
Manila  Electric  ( lorp  July 
Market  Streel   Ky        July 

Mass  Lighting  Co June 

1  Metropol'n  Edison  June 
Milw  Elec  R.v  St  Light  June 
Miss  Power  A  LtOo    May 

Miss  River  Power  Co.  June 
Mountain  States  Pr<  >o  January 
MunicSerCoJc  Bubs.  May 

Nashv  Pow  St  Ll  (  )o       June 

({Nebraska  PowerOo  June 
Nevada-Calif  Electric  June 
New  Bedf  G&Edlfl  Li    June 

New  Eng  Power  Sys.  June 
New  Jersey  Pow  &  Lt  June 
N  ewpl  N  ews  St  1 1  1  mn 

Ry,  Gas  &  Elec  Co  June 
New  York  Dock  Co.  J  June 
New  York  Railways.  May 

Eighth  Avenue May 


235,698 
872,614 

7,987,626 
670,944 

1,141.352 

172,906 

388.066 

477.306 

2,553,174 

1,206,594 

1.652,752 

6.315.221 

710.490 

7,457.990 

3,660,507 

♦264.273 

6,497,989 

267 .288 

♦390.987 

478,296 

277.734 

5.508,870 

591.581 

237033,215 
7.822.253 

♦2,359,484 
3.814,836 

♦4,930,963 
187.019 


Ninth  Avenue 

N  Y  &  Queens  <  1: 

NY  &  Harlem  (Rec). 
N  Y  &  Long  Island.. 
Niagara    Lockport    & 

Out  Pow  Co  &  Subs  June 
Nor  Caro  Public  Serv 
Nor  Ohio  Elec  Corp. . 
Nor'westOhioRy  &  P 

North  Texas  El  Co 

Ocean   Electric 

dPacific  Power  &  Lt. . 

Paducah  Electric 

Penn  Central  Light  & 

Power  Co  &  Subs. . 
Penna  Coal  &  Coke.. 
Pennsylvania  Edison. 
Phlla  Co.  &  Subsidy 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia&  West. 
Phila  Rapid  Transit- . 

Pine  Bluff  Co. 

dPortland  Gas  &  Coke 
Portland  Ry,  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Puget  Sound  Gas  Co. 
Puget  Sound  Pr  &  Lt. 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Richm  Lt  &  RR  (Rec) 
Rutland  Rv  Lt  &  Pr. 
San  Diego  Cons  G&E1 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Schenectady  Ry  Co.. 
Second  Avenue  (Rec) 
17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
South  Canada  Power 
South  Colo  Power  Co 
South  NYPr&  Ry.. 
Southern  Utilities  Co. 
Southwestern  Pr  &  Lt 
Tacoma  Gas  &  Fuel.. 
Tampa  Electric  Co. 
hTennessee  Elec  Pow 
Texas  Electric  Ry__ 
oTexas  Power  &  Light 
Third  Avenue  Ry  Co 
United  Electric  Rys. 
United  Gas  &  El  Corp 
United  Lt&Rys&Subs 
Un  Rys  &  El  of  Bait- 
Utah  Power  &  Light. 
ffUtah  Securities  Corp 
Vermont  Hydro-Elec. 

Virginia  Power  Co 

Virginia  Ry  &  Pow  Co 
West  Penn  Co  &  Sub. 
Western  Pow  System. 
Western  Union  Tel  Co 
Winnipeg  Electric  Ry 
n  Yadkin  River  Pr  Co 
York  Hav  Wat  <fc  Pow 

York  Utilities  Co 

Young  &  Ohio  Riv  RR 


May 

May 
May 
May 


June 
Juno 
June 
Juno 
May 
June 
June 

June 
June 
June 

June 

June 

June 

June 

June 

May 

June 

June 

January 

June 

June 

June 

May 

June 

January 

June 

June 

June 

May 

May 

June 

June 

June 

June 

February 

June 

June 

June 

January 

June 

June 

June 

June 

June 

June  ] 

June 

June 

March 

June 

June 

June 

June 

July 

June 

May 

May 

April 

June 

June 

June 

March 


(  'hi  11  nt 


l-r,  fiOUt 

Ytat 


% 

1 

1M.17 
20  B70 
228.087 

84.463 

35.226 

989.904 

5654.105 

127.517 

24.467 

36.840 

298.268 

260.71  1 

609.688 

1736.043 

93.733 

264.348 

79.924 

307.171 
61  7. -1 03 
295.178 
003.101 
75,012 

275.098 

777.24  1 

107.015 

45.159 

60.856 

I32..r)-T) 

42.977 

431.797 
1 1 1 .366 
830.633 

48.601 
232.207 

25.195 
260,464 

48,538 

259,323 
718.413 
235,732 

866,200 

33,005 

74.296 

3772,370 

71,113 

281.985 

901.069 

6740.834 

171,329 

948.671 

263,424 

807. 3hl 

68,956 

40,989 

3756.665 

62.869 

131,179 

15.100 

74.836 

90,521 

3,599 

86.385 

1888,740 

75,705 

156.416 

46,894 

192.970 

833,861 

455.053 

170.003 

733.917 

219,336 

395,539 

1280.107 

675,451 

1071,602 

978,489 

1436.169 

661.890 

793,831 

56,193 

222,215 

857.524 

1873,333 

562,483 

9021.169 

467,474 

158,693 

76,280 

16,503 

50,472 


S 

Ifl  1  .  ■ 

80.257 

36.824 

1040.632 

4031  ,796 

72.640 
291 ,093 

238.783 

508.350 

1  188.028 

90,462 

998.044 

214.418 

74,766 

280,540 

173.  HOC, 

263,186 
141.563 


(  in  a  nt 
Ymu 


l-r.  ridUX 


•I  .669.763 

1.030.518 

.  HH\ 

1,887.819 

•I.121 ,04  1 

I  10 
4.914.646 

1  1 05 

II 

162.257 

154.898 

78.259 

605.680 

3.730.768 

•212.' 

•1.2(12.729 
1  ,620 
1 . 1 5 
2.16 

•932.341 
1.883.677 
2.199.489 
I  ,895.862 
6.800.868 
137.407 


•:t. 


187,598 

355. 577 
825,369 
1  i  1 ,653 

!  I, (I'M 

87,002 

1  10.035 

64,064 

298.251 

95,393 

766,618 

41.698 
240.156 

29.793 

249,259 

43,674 

172.793 
698,806 
196,877 


988. 

93. 

67 
3525. 

74 
270 
836 
6269 
168. 
785. 
239 
664 

67 

45 
3866 

58 
133 

10 
142 

90 
3 

73 
1436 

66 
151 

41 
182 
747 
577 
138 
637 
208 
356 
1241 
661 
970 
908 
1345 
549 
696 

39 
180 
799 
113 
636 
8091 
443 

97 

74 

15 

41 


•1.678.128 
967.068 
122 

1.111. MM 

•1.0K3.865 

I  15 
4.98; 
4.931  .795 
627  310 

1  r, 
11- 
146.982 

•3.1,1  I  ,4  f 

1 .393.341 

3,070.063 

•18640964 

•1.133.995 
'  101 
998.044 
1 ,097.615 
♦871.360 
1  ,680 
1.703.373 

•5.660,936 

315.104 


203 
158 
995 
735 
355 
025 
856 
518 
816 
175 
659 
190 
388 
947 
576 
290 
551 
032 
534 
365 
556 
304 
840 
566 
631 
585 
423 
,851 
.227 
608 
215 
.436 
,579 
,121 
.871 
709 
Sis 
418 
694 
068 
,715 
.547 
,572 
.730 
.517 
.170 
.327 
.079 
,090 
.772 
.284 


♦2.130.120 
1.671.987 
3,689.600 

191,910 
2  1  1  .946 

273.695 
646.399 
190. S3  I 

2.693.535 
692,139 

5.281.1  1  1 
229.522 

1,448.231 
94,654 

1.462. 55S 
304.275 

1.616.163 
4.549.640 
1.513.368 

8.229.445 

244.936 

421.023 

22,512.400 

♦863.966 

1,441.284 

5.416,927 

42.049,797 

171.329 

♦11380623 

1,554,877 

4.877,716 

322,811 

♦570,874 

3,756.665 

443.599 

795.862 

103.937 

686  407 

407,184 

17.698 

500.502 

9,182,343 

t700,390 

320.712 

♦555.922 

♦2.423.559 

5,338,337 

455.053 

1.085.425 

♦8,631.900 

1 .288,533 

2.640.952 

7.149.596 

4.063.548 

♦13286  804 

6,190.325 

045.237 

045,979 

479.731 

351,468 

379.028 

057,018 

11.566.783 

2,988,113 

36.318.142 

1,933,015 

♦1,564,076 

450.229 

119,585 

159,341 


2.199.630 
2.026.767 

3.771.287 
507,115 
218.911 
518.000 
675.566 
224.573 

1.657.937 
600,227 

4,496.489 
175.907 

1.520.529 
94  ,525 

1,426.278 
270,977 

1.137.720 
3.245.066 
1.241,712 


7,342,074 

501.711 

390,914 

21,118.783 

♦997,687 

1.441.908 

5.032,135 

38,458,591 

168.816 

♦10138086 

1,436,606 

3,958,854 

301.669 

♦563,489 

3.866.576 

378,912 

802.395 

89,281 

740  516 

394.366 

18,392 

442.073 

7,870.573 

t630,842 

316,721 

♦535.607 

♦2.431.189 

4.715.302 

577,227 

905,360 

♦7.625.266 

1.250.351 

2.328,045 

7,015.250 

3.824.819 

♦11830466 

5,611,195 

3.804,118 

3,350  301 

8,477,i60 

249,325 

♦1.820,413 

5,184,422 

7.218,360 

3.043.179 

31.789.301 

1.899.114 

♦1,160.369 

419,530 

108.328 

15.310 


a  The  Brooklyn  Citv  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  ';;.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  pay  11  .c  of  the  rental:  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  bji  u  operated  by  Us  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  ses  were  terminated 
on  Julv  11  1919.  since  which  dite  these  roads  have  been  operated  sep  irately, 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  t  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  8c  Rockland  (Mass.) . 

*  Given  in  pesetas.  I  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.     o  Subsidiary  of  Southwestern  Power  &  Light  Co. 

♦  Earnings  for  12  mos.  t  Three  mos.  ending  Dec.  31.  x  Earnings  for  10 
mos.  y  Earnings  for  11  mos.  z  Five  mos.  ending  Nov.  30.  s*our 
mos.     I  Earnings  for  9  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings.—  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  wdth  charges  and  surplus  reported  this  week: 


Companies . 


Current 
Year. 
$ 
xAmer  Power  &  Light.-June  2.424,984 
12  mos  ending  June  30.-30,133,953 

Southwestern  Pow  &  L  .  June      833 .  86 1 
12  mos  ending  June  30.-10,522,480 


53  2 


rnings 

Previous 

Year. 

S 

2.194.039 

7,619,045 

747,851 
9,696.683 

Net  Earnings 

Current        Previous 
Year.             Year. 

S                    S 
987,041         875.982 
12.216.713  11,447.396 

368.387        329.057 
4,954,162     4,647,699 

x  These  earnings  are  for  subsidiary  companies  only. 
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•   ii.  I'onut     .ml 
&  I 
mos  ending  July  3 

oSorvicoOo       Jul 

.  inoe  eadiag  July  31 

..•ns-  Tractioa     Jui. 

- 
.  most  ending  June  .".i1 

i      ncev  &         June  "23 
Eastern  svm  '22 

6  mos  ending  Juno  80 

•  m  Shore  (5as    .Hii 
.  :n<*.  ending  Juno  ;:  I 

ma  Blec  Ry.     Jui 
Lt  i  Power  Oo 

•>  mos  ending  Jin 

ower  Oo       Jun 

1 2  mos  ending  June  30  '23 

■■_>■_> 

Keystone  Tciep  Oo  Jm 

7  mos  ending  .Inly  31 

1.  ike  Shoro  Blec        Jui. 
Ry  system 
6  mos  ending  .lum>  30  "23 

Manila  KtocOorp      Jul 

12  mos  ending  July  31  "23 

M..rket  Street  Ry      inly  "23 

afford  Oas     .lun. 
&  Edison  L,t  Oo 
12  mos  ending  June  30  "23 

Newport  Nws  fc      .1  uu- 
Hamp  Ry  O  &  El 
12  mos  ending  June  30  '23 

North  Carolina  June  '23 

Pub  Serv  Oo  "22 

12  mos  ending  Juno  30  '23 

Peon  Central  Lt       Juno  '23 

A  Power  Oo 

:ios  ending  Jane  30  '23 

'22 

southern  N  Y  Pr     June  *23 

&  Ry  Oo  "22 

12  mos  ending  Juno  30 

"22 
United  Electric  Ry  June  '23 
'22 

6  mos  ending  June  30  '23 

■22 

iia  Ry  &  Pr      July  "23 

Co  *22 

7  mos  ending  .Inly  31   "23 

•22 


S 
"Jivlls 
I3>> 


Ta: 

S 

1   no 

124 


• 

"   M  1 
9  741 

-.750 
-  1  |x 

6.470 
(.944 

151 

1.030.5  is 
967 

5  630 
•  .337.319 

1 .604 
29* 
291.003 

3.61  ' 

- 
'--  AV2 

5  178 

ls,, 

;.07i 


31 

113 

• 

1 1 . 696 

1  1 .293 

179.150 

168.193 

•607 

I   178 

- 

•112.917 

*llx  324 
•1.404 
•1,40 
69 

:,7  ; 
(56  'Ms 

18.524 
18  770 

261 

1  is.014 
135     78 

1.73< 

1.60' 

•182.174 

1  is 

•105.015 

•90.403 

•1.313.454 


Cha<<, 

1  ,09  ■ 
1.01  I 

11 


l .  it'' 

10.009 

11- 

117.105 
13.675 
1  1.518 

101 

93 

'613 

63.283 
57  051 

676.041 
42.971 

303.136 
35.487 

213 

207 
57 .468 
54.172 
1.129.757 

942.967 
61 

62.741 
45.434 
17.353 

601.052 


Haiti 

I 

— 1 

709 

11.231 

13.123 

2.710 

—  17 
11.760 

|     Ills 

81.613 

514.153 
I  206 

■ 

61.273 

67' 

i 

1 4 .60S 

153.812 

93.767 

13.037 

53.775 

.  0 

i 
120  -- 
110.101 

60.511 

43.050 

71.'  102 


3  -.373 
87 
2.130.120 
•  630 

67.387 

70.053 

630.740 

633.826 

20.629 
27.708 

336.799 

42.345 

SI  .080 
297.027 

111 

393 

L, 181 .033 

28.014 

26.4  IX 

374.304 

324.986 

14.944 

14.531 

177.904 

169.301 

13.070 
11.887 

196.100 
15" 

25" 

172 

2.972 

.  21  ■ 

1 1 1 .762 
69.270 

.379 
990.309 

32.348 

30.109 

370.454 

359.306 

79.41  1 

39.161 
92- 
631.003 

46.894 

41 

535.607 

•9.306 
»jo  '»4> 

•134 
168.222 

7.500 

5.000 

82.500 

60.000 

1.S06 

7.242 

51.799 

10s  222 

675.451 

661 ,871 

4.063.5  lx 

xl  (t 

•93.132 
•102.x.. ii 
•373.971 
•658.168 

55  i 

49.236 
331.585 
306.015 

37.910 
53 

42.3x6 
352.153 

-.-.->  1 

799 
6. 057. 01S 
122 

•299.400 
•219.083 
•2.321.271 
1.784 

99.162 

97.7.53 

693,507 

69! 

200.238 

193.330 

1.627.764 

1.090.713 

I  (tar  illowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  Steam 

-.nlroad8,  street  railwa>  and  miscellaneous  companies  which 
have  boon  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  i> 
published.  Tin?  latest  index  will  be  found  in  the  issue  of 
duly  28.     The  next  will  appear  in  that  of  Aug.  31. 

United  States  Rubber  Co.,  New  York. 

RchuUs  of  Operation  First  Six  Months  of  1923.) 
Chairman  C.  B.  Beger  Aug.  11  wrote  in  Bubstanci  : 
Salts. — Hale*  for  the  first  xi\  months  of  1923  amounted  to  187.710 
•  it  Increase  of  S13.776.434  over  the  corresponding  period  of  I  All 

ii-.  increase  wa  commodities  other  than  tires      Excluding 

which  .it  prevailing  selling  prices  constituted  substantially  less  than 
third  of  the  total  -  isi    In  dollar  volume  of  saws  was  ap- 

proxlmaU  th  in  maintained  it-  position  In  the 

tire  trade,  but  the  results  havi  bet  a  unsat  Isfactory  due  to  gi  neral  condll 
in  the  industry. 

Outlook. — The  business  outlook  f..:  thelasi  half  of  the  year  is  encouraging. 
■   Inormr       Net   income  before  ii  - ;  743.346:  in- 

terest on  the  fundi  and  all  other  interest 

untedtoSi  -  -      thus  leaving  net  profits 

14,572.861  fort'  ix  month-    after  interest  and  all  other  charges, 

including  This  compares  with  S3. 052. 9 

>x  monUis  of  1922  of  SI  519.943 

;  S  FOB  FIBS!  SIX  M<>\  I II- 
193  19 

SS7.710  .  .t.77 1 

Vetlncon  interest  15.113 

Interest  on  funded  debt 
\ll  other  Intore/it    . 


I  in     in    :  ■ 


■  I    ■     i 

-l      S3.062  ''is  in.      si  .519 
■  I .  Mirp    June 
biding  for  Prof  dl  111 

rn/ii-i       The.  of  June  .to   1923.  after  providing 

■  1 1 1 1  •  ■■  I  to 

/  s     \.\/»  <   (   l;l: I   \  I    1.1  Mill. I  l 


In 


.lu> 
•il  goo 

XI  I 


.  000     11.302.000   I 


• 


■  ding  commit:. 

'.  y  current   rcquire- 

— Through  ■  iking  funds 

Ref    Mi  v 

-Tin  invnt   h  irilitiee  ar< 


tor  pun  l. 
im  in  - 

•    - 

for. 

ide- 

-    and  inventories  ;ire  at  sound  values  and  ax  to  quair 
rvativi  on  thi  ,  luirements. 

The  seasonal  nature  of  tlu  company  s  business  nulat- 

ing  stock-  in  the  first  six  months  of  the  \  ■ 
be  made  during  the  remaining  months.  '  Thi- 

at   their  highest  point  about  the  middl,    of  th  I'lirchases 

of  materials  and  production  schedules  arecurrentlj  controlled  and  regulated, 
which  results  in  in\entor»s  being  at  all  times  kept  down  to  The  minimum 
consist,  in  with  v.  116.  p 

Armour  &  Co.     of  Illinois1. 
-  mnual  Stab  tm  nt—S  .  '. 

President  in  White  Bays  in  part: 

The   consolidated    balance   sheet    of   the   company   and    its 
:.-  ol   Dee.  31    1922,  published  in   April   i\\   lib.   p.  21201  did  n< 
the  figures,  ol  Morris  \  Co.      Since  the  time  of  the  purch  i.xi-  on   M 
public  accountants  have  been  engaged  in  a  thorough  audit  of  the  Morris 
*  Co.  in:-  .hi  :il  192  on  in  ris 

of  their  report. 

Accordingly  we  publish  .i  completelj  consolidated  induce  sheet  as  of 
June  30  1923  of  .\xmour  &  Co.  and  liiries      The  Morr 

in  those  balance  sheets  are  the  audited  figures  of  March  31  1923.  extended 
to  June 

Your  officers  consider  the  financial  condition  of  your  comn  my  gratifying 
(ash  on  hand  shows  In  excess  of  $57  0.   with   t-  •  •••  nt   assets 

of  over   S2I  000   to   piy  current   liabilities  of  $13."  s  , leiving 

net  current  assets  of  *129.500.000.  which  art   sufficient  to  pav  all  ex. 
approximately    $15,000,000   of   total    funded    debt.     To    pro\ide    for    the 
'•00.000  of  funded  debt  so  remaining  and  the  5132.700.000  Preferred 
stocks,  your  company  shows  fixed  properties  of  $23 J, 000 .000  and  in. 
ments  of  approximately  S41.000.000. 

The  increase  in  the  inventories  of  your  companies   with  the 
increase  in  notes  payable  is  due  largely  to  the  exception  illy  hi  i\ 
of  hogs   which   occurred   in   the   last    three   month*.     The   inventory  has 
been  written  down  in  tine  with  all  market  declines  which  h...    occun 

firincip.lly  in  hog  products,   and   as  a   result   our  inventory   is   unusuailj 
ow-priced  and  our  position  in  this  respect  is  more  favorable  than  it 
been  in  a  good  many  yeirs. 

We  consider  the  e  irnings  for  the  six  months'  period,  which  was  so  lari;- 
one  of  readjustment  of  our  corporate  and  financial  affairs,  as  encouraging 
It  is  significant   thit  the  volume  of  sales  during  the  six  months'  period 
of   the    combined    Armour    and    Morris    businesses  exceeds  the  combined 
volume  of  the  two  businesses  for  the  corresponding  period  of  1922  by 
over  1  ' 

While  the  time  elapsed  since  the  Morris  purchase  has  not  own  sufficient 
to  reflect  to  any  great  extent  the  economies  ultimately  expects  i  therefrom, 
the  results  re .lized  in  this  direction  confirm  our  estimate  that  approxi- 
mately $10,000,000  annually  would  be  saved  when  full  co-ordination  had 
been  effected. 

The  present  situation  in  the  industry  is  satisfactory,  and  with  our  in- 
ventories written  down  to  a  low  basis,  we  hive  aheid  the  six  months  of 
the  year,  which,  in  the  past,  h  ive  been  the  more  profitable 

[Armour  &  Co.  of  Illinois  and  Armour  &  Co.  of  Del  iware  have  declared 
the  regul  irly  quarterly  dividends  of  1  i  ' ,  on  the  l'referred  stocks,  both 
payable  Oct.  1  to  holders  of  record  Sept.  15. 

IXC0MI-:  ACCOUNT   K)R  SIX  MONTHS  t:\DED  JUXE  30  1 
(Armour  &  Co.  of  Illinois  and  subs.,  incl.  Morris  &  Co.] 

Net  operating  income $lr).71J 

Depreciation. S52.032 

Inter.-'  7 

Preferred    dividends..    3.710.930 


-   rotas  Sl.txs 

CONSOLIDATED  BALANCE  SHEET  JIXE  30   1923. 
[.Vrmour  &  Co.  of  Illinois  and  Subs.,  incl.  alof 
Last  Liabilities — 

Property  account  xS230.353.183  ci  .A  '  Com.  stk 

ments     and  pir'    S50.033.700 

vane- 41.718.289  CI    H Com.   • 

Cash..  57.173.1S  : 


i  .unts  re- 

ceivable         70.37 

Inventories    ..  yll?.T 

Marketable  securities 
Deferred    i-h  irges 


Cum.  Pref.  stock.  . 


50 

r.Q 


000.000 


do     (Dei   ■  t-l 

do      (Xo.  Am.la-.eo.t  8 
s   Minorit)     stockholders' 
19,334.074       equity  in  sab.  coa     .. 

Funded  debt.  «144 

Notes    p  ivable                     .  Ill 

Accounts   payable  M 

I  Reserves  for  coming  1 

Total     rich  Mile             S55I                        Surplus 11 


864.977 


x  Includes,   land,   buildings,   machinery  .   and  ciiitlpuicn 
refrigerator   cars,    delivery    equipment,    tix^ls.    f.vtun-.s     \.        x_n  i(,,; 
and  franchises  and  leaseholds.  $1,851,373.     y  lnv<  inerch  in 

less  dr. ills  i  sio.77  '»  n  agab 

d<  lit  includes  Illinois  Co.  1st  Ml  Hi  I  .«  in 

Co     Is!    Mice     5     s,   guar     1943.   $60,000,000:    Morris  4   Co.    1st    M 

■  S  ■     ,.  .  QUI  [I 

hi    Morris  a  Co    7     ',    notes,  due  1930    S14.244.000 

B  \l.  \.M  /    SHEB7  OF  ABMOl  R  .v  CO    OF  DEL  111   IRS    INCLUDING 
:lll     WfERICAX    l'Ro\I-l<)\    CO      \\n    THEIR    SUBS.. 

n    \ 

Lett  Liablliix 

lies  bs  ■         '1  I    7',    Pnf   stk    l> 

■  I-       No    Km  Pi  i 
•      i  'ommon  -io.  It 

Inventories  a5l  -   payable.      

etable  securities  H      -  unt*    payable 


i  slock-      bonds 

.ni\  ..u.  i  » 
Defernsl  .  hai  ges 


Tola'     each  side:  ^(117.1,177.1  || 


1  ,300 

' 

16.000 
.    Minorit)     stockhold. 

lltj     ill    sub.   COS 

Surplus 


8.122 


5  17.'.. 'a. 


a  Invt  draft* 

foreign     consignments      b  I  land,     buildings,     machinery,     fixed 

equipmcnl  dclivcr\    equipinent .    to 

rixtu  -  ll.732.53S 

\     116.  p. 

Peerless   Truck    &    Motor    Corp.    and    Subsid.    Cos. 

30  192 

CONSOLIDATED INCt  0R6.U0S   END  Ji 

\    1.  of 


int. 

ol 


' 


profit 

!  ' 


■ 
..Oil 


x 
incliid.  -  laid    !■>    Juui 


I     . 
'  ' 


Aug,  is  L923.J 


TIIK     <'|||;<)NICLK 


11 9 


•  '0N80UDATB1  ■  ■<  I  <>(   \  i  -it   \i:  30  19! 

surplus  1>(h-.  :u  H)22  -  ■  i  • 

Charges  Adjustment  oi  deferred  engineering  .\  development 
charges  (Deo  ;u  1922),  $198  031;  l<  adj.  or  Federal  Inc. 
&  coro  ■  tile    i"  i"  lo    i    i  lod    -  '••  832  172,999 

Reduction  In  paten's,  franchises  ft  pood  will  to  the  non 
value  ,,i  S3  802.033;  lew  lunt.  absorbed  In  udj.  of  ponn.  as 
nets  to  conform  to  sound  values  as  appraised  by  the  Clove 
land  Real  Est.  Board  and  Lloyd  Thomas  Co.  as  of  Jan.  I 
1823,  12.786,319 

Adjusted  surplus  a*  of  Dei    31   1922  14.904.679 

ace  surplus,  for  6  months  ended  Juno  30  1923  12.985 

Surplus  June  30  1923  34,917,664 

OONSOl  TDATED  B  w.  t  VCE  sunt 


/km  30*23 


Land,  bldgs.,  ma 

eblnery,  equlp't, 

flztures,  Ac  18,699,337 
Patents,  franchises 

A        ...Ml    will         

1,6 

I     s   l.il).  IhIs.  ami 

War  Sav.  stamps  8,788 
i  lusi  notes  ,v  aoo'ta 

roc  ,  lessres'ves.     760,917 

Inventories    -  6,662,633 

Misc.  inv.  (at  cost)  397,69  I 
I  mpl.ftmlso.  notes 

A  aoo'ta  rci  . ,  art 

vanees,  ate >i  .t>"" 

■all  on  depos.  for 

redemp'n  of  10 

Yr.    6'';      notes, 
railed    for    red. 
May  10  1988.— 
I  Merred  charges.  99.087     1,101 


.  641.661 

18,084 
396,203 

916.867 


}90 


I.UU.iUii, 
Capital  BtOI 

F    ll(le<l  debt 

voles  payable 
Accoiiius  pa] able 
Mis, ,ii    aeoounts 
i)i\s    payable 
Aoer'd  reni  ,x-  pera'l 
taxes,      llabllltj 
Insurance,   Ac 
Res've  forest.  1983 
Federal  taxes 

Res've  (or  t-iiiit Inir  . 

(level  .  Ac,  e\p 
Surplus 


SIMM  80' 23. 

$ 

6,703,660 


668.987 
1,818,887 

172.17s 


:  1  '22 . 
$ 
6,471,660 
372  860 
1,88" 

i  ,603,217 
909,039 


l  17.688 
125.000 


132,627 

111.500 


iO.OOO 
(.917,664     5.173.392 


Total  (each  side)  14,353,913  16,600,374 


x  Includes  net  cost  of  acquisition  of  stocks  of  subsld.ary  companies, 
Xote. — Attention  is  directed  to  die  fact  that  the  provision  made  In  this 
balance  sheet  for  Koderal  taxes  Is  subject  to  any  necessarj  adjustment  for 
his  ,,r  prior  years  upon  determination  of  the  final  liability  of  the  companies 
therefor    -V.  117.  p.  335.  97. 

Procter   &   Gamble   Co.,    Cincinnati. 

(Annual  Report  for  Fiscal  Year  ended  June  30  1923. 1 

President  Wm.  Cooper  Procter  Aug.  15  wrote  in  brief: 

The  company's  fiscal  year,  which  ended  June  30  1923.  was  marked  l>.\ 
progress  and  satisfactory  development.  The  volume  of  sales  amounted  to 
$109,776,389.  The  not  earnings  for  the  year,  after  providing  for  all  reserves 
and  charges  for  depreciation,  losses,  taxes.  &c..  amounted  to  $8,532,826. 

Further  information  will  be  furnished  to  any  accredited  stockholder  who 
is  interested,  and  who  will  apply  in  person  at  the  company's  office  In  Cln- 
cinna  t  i 
VOLUME  OF  BUSINESS  &  NET  EARNINGS  YEARS  END.  JUNE  30. 

1922-23.         1921-22.         1920-21.         1919-20. 

Volume  of  business,  incl. 

subsidiary  cos $109.776. 3!>9S105. 655, 386.3120. 019, 727SISS. 800, 60s 

Operating  profit -Xot  stated —       3.729.559     Not  stated 

Net  earns,  after  prov.  for 
deprec..  losses,  taxes 
Ac,  A  in   1919-20  re- 
duction in  value  of  in- 
ventories      f>,532.*26       7,340.327     Not  stated       4.191,057 


CONSOLIDATED  BALAXCE  SHEET  JUNE  30. 


1923 
$ 


1923. 


Ijsste — 
Heal  estate,  bldgs.. 

machine  plant  A 

equipment 36,824,940  J5, 677. 690 

(lood-will,  patents, 

licenses.   &c 2.883.055     2,883,055 

Mdse.  A  material.26.427,163  24,365,355 
Debts*  notes  rec.  6,990.213  5,945,630 
Other  investment*  834,647  1,413,386 
Loans  against  sec.  6.190.968     4,761.098 

<  ash 2.624.437     2.425,323 

Deferred  charges..      850,458     1,301.009 


1922. 
s 


1923. 

Liabilities —  S 

Common  stock... 22. 194, 964  21.341.672 

Preferred  stocks. .12, 181, 100  12.181,100 

7r;  Ser.  G  notes..        xo, 000, 000 

Notes  payable 4,500.000  2,000,000 

Acc'ts  payable 2.463,039  884,646 

Dcprec'n,    repairs, 

ins..  Ac.  res've.  17.130,808  15,719.845 
Surplus  and  undiv. 

profits 24,155.969  21,645,485 


Total 82.625.880  78,772.747        Total 82,625,880  78.772,747 

x  Called  for  payment  Sept.   1  at  Guaranty  Trust  Co.,  New  York,  at 
100'.  and  int.— V.  116.  p.  2891. 

Union  Natural  Gas  Corporation,  Pittsburgh. 

(Semi-annual  Report — Six  Months  ending  June  30  1923. J 
CONSOLIDATED  INCOME  ACCOUNT  (INCL.  AFFILAITED  COS.). 

1923.  1922.  1921.  1920. 

.irocs.-,  earnings,  gas.  &c_  34,855.921     34, 210,864     S3.915.727     S4.021.785 

Oil 276,101  173,769  217,425  425,499 

Miscellaneous 6,649  8,122  15,169  7,760 


Total  earnings $5,138,972 

Taxes,   drilling,   rentals 

royalties.   &c $359,197 

Oaspurch..  op.exp..  &c  2,311.620 

Depreciation 945,000 


$4,392,756     S4, 148.320     84,455,045 


$301,415 

1,969.762 

851,948 


S384.49S 

2,094,382 

650,250 


S282.509 

2,012.221 

636,000 


Net   earnings $1,523,155     $1,269,631     $1,019,190     $1,524,315 

Int..  divs..  &c.  received        507.949  251.002  232,118  162,919 


Gross  income $2,031,104  $1,520,633  SI, 251, 308     Sl.687.234 

Interest  on  bonds.  &c.._         $31,731  $49,990  374,154        S103.835 

Dividends (3.H2%)645.750(5r< ) 492 , 000(5 <c)492, 000(5 '7)492.000 

Miscellaneous 8,084  2,634            Cr.  499 

Total  deductions $ 

Balance,  surplus $1 

CONSOLIDATED 


1923. 
Assets —  S 

Property  inve3t't.36,657.830 

Liberty  L'n  bonds 
and  other  securi- 
ties   5,848.397 

Mat'l  A  supplies..      795,111 

Notes  A  accounts 
receivable 1.109.57S 

Cash 961,880 

Prepaid  rents,  roy- 
alties, &c 

Special  dep.,  sink- 
ing fund,  Ac 

Deferred  charges. 


677.481 
435.743 
BALAN 

1922. 

§ 

5,293,999 


$550,074        $568,788 
$970,559        $682,520 
CE  SHEET  JUNE  30. 


$595,336 
$1,091,899 


4,926.021 
765,386 

996.174 
697,714 


192.191    153.083 


126.704 
27.960 


37,230 
96.190 


Total 45.719,648  42.965,795 


Liabilities — 

Capital  stock 

Bonds,  "Union".. 
Affil'd  co.  bonds. . 
Mat'd  bds.&coups. 

Notes  payable 

Consumer's  depos . 
Accounts  payable. 
Dividends  July  15. 
Accr.  int.  &  taxes. 
Deferred  credits.. 
Res've  for  deprec. 
Plant  invent,  adj. 

Other  reserves 

Surplus 


1923. 

S 

17.220.000 

-4S2.000 

*38,000 

5,440 

165,405 

293.852 

344.400 

496.772 

1.864 

13.727.766 

7,113,751 

18S.677 

5.641.721 


1922. 

S 

9.840.000 

617.000 

297.000 

26.230 

200.000 

156,255 

304.065 

246.000 

392.576 

45.4S5 

11.05S.279 

7,688,941 

45,659 

12.04S.306 


Total 45.719.648  42.965.795 


♦Union  Corporation   bonds,   $1,500,000;  less  in  treasure,   81,018.000 
Affiliated  companies'  bonds,  $38,000. — V.  117,  p.  679. 

American   Pneumatic  Service   Co. 

(Armual  Report — Year  Ending  Dec.  31  1922.) 
President  Gilmer  Clapp  writes  in  substance: 
The  past  year  has  been  marked  by  the  removal  of  the  Lamson  organi- 
zation to  Syracuse,  where  a  new  plant  has  been  coastructed  [the  Lowell, 
Mass..  plant  of  the  Lamson  Co.  was  sold  at  auction  last  week  for  $70,000— 
Ed.]:  the  retirement  of  the  Lamson  Co.'s  bonds;  the  changing  over  of  the 
Lamson  Co.  from  a.  New  Jersey  to  a  Massachusetts  corporation,  and  the  re- 


bllshmcul  1,1  imisi  ,i  pneumitlc  bubo  icrvlce  In  Ne*   York  Olty,  when 
more  than  one-hall  ol  the  Vlall  Tube  Oo      mileage  U  located 

American  Pneumatic  Service  Co.  now  own    ,  n  bul  9  ilriree,  amount 
100  of  the  entire  oul   landing  capital  stock  ol  Ihi    Lamson  Oo 
Incorporated  In    VTossuchuHotti      md   totaling  12.985,1 

Regular  dlvidonds  have  been  paid  on  the  [si  Prel 
during  the  pasl  year,  and  a  dividend  ol  ..  i  w  >»  h  n    on  thi    2  i   Prw 

.lock  was  paid  June  30  1923.      During  thi    ye  r  all  ol  rl  10  bond 

of  the  Lamson  Co.  wore  retired      The  new   plan!  at  Syracuse    If.  1       ws 
•  id  .I  i  at  a  coat  of  about  $455. 000  and  the  mall  tub*  In  N     ■> 

Cltj  was  rehabilitated  i     of  some  1175.000    and  a  ■  no  new  capital 

.  i  urltle    wi  re  I    uod  for  ihis  purpose  the  nol  current  »  ■   reduced 

iome  1900.000 

The  (  s  Post  office  Department  entered  Into  a  id  rev  contract  with 
i  in  \  V.  Pneumatic  Service  Co  on  Sep!  6  1922  for  thi  re-establish menl 
ni  the  underground  postal  pneumatic  tube  an  I.   v.  Oltj       Thi 

contracl  expires  on  June  30  1932. 

The    Post    Office    Dep   rl  □    amiurl    rental    ol 

which  is  at  the  rate  .a  118.500  per  mill  ol  double  iui)<*>  fur  27.1608  mill 
of  such  service.     This  rate  is  the  maximum  now  allowed  i>\  tin 
Provision  is  made,  however,  In  the  law  of  June  19  1922  which  permit    thi 
companj   to  appeal  to  the  1.-8.  ('.  Commission  for  a  review  of  this  rat< 

and    for  Ihis  Commission  to  decide  upon  a    new    rate  which  sh  ill  nol  .   how 

ever,  be  In  excess  of  $19,500  per  mile. 

The  companj    has  made  application  10  the  i.N.  o.  Commission  !■ 
revision  of  the  present  rental  and  ha    i        I  for  the  maximum  of  $19,500  p. no 

in  the  present  contract  the  Post  Office  Department  h  in  the  option  to 
purchase  this  tube  system  on  June  30  ol  an)  year  at  a  valuation  to  be  fixed 
bj  the  i.-s.  ('.  Commission  or  such  other  tribunal  u  may  i>e  agreed  upon 
by  the  Postmaster-Genera]  and  the  company.  The  Postmaster-General 
has  the  further  privilege,  on  similar  dates,  to  take  over  and  operate  this 
pneumatic  tube  system  with  Post  office  employees  at  ■  rate  of  compen 
- 1 1  ion  to  be  agreed  upon  bet  ween  i  he  Postmo  Jter-Gener  I  and  the  companj 

and   under  such  conditions  that    the  total   yearly  cost  shall   not   exceed   the 

rate  per  mile  authorized  bj  the  Act  of  June  19  1922  mentioned  above 
The  Joint  Congressional  Commission  on  Mail  Take  Service  has  recom 

mended   the  re-esi  i  hlisliment   of  the  pneumatic  tube  service  in  Boston  and 

Chicago,  and  Congress  at  its  coming  session  v.ni  i*.  asked  to  appropriate 

the  money  necessary  for  this  service. 

COMBINED   INCOME  ACCOl  \(    YEARS  ENDED   DEC.  SI. 

1922.  1921 

Income  from  sales  &  systems  lea  si  il       l.auison  <  )o        $3,  (87.374      $4,249 

Cost  of  sales  ftoper.  leased  systems     Lamson  Oo     .  3.178.725      8.789,387 

Operating  income  $3>8.649         $459,894 

Interest  ana  discount  earned   34,775  34.974 


Total  income         $843,424 

Deduct — Interest 6.814 

Main!,  of  I'ostal  Tubes  Co.'s  ft  exp.  parent  CO.  _  96.440 

Divs.  minority  stock  of  Lamson  Co 295 

Divs.  1st  Preferred  stock 105.000 


8191. 80S 
14.188 
92.589 

581 

105.000 


Balance,  surplus $134,875        $252,516 

The  surplus  account  Dec.  31  1922  shows:     surplus  Dec.  31  1921.S11.3S1 
add  surplus   for   year    1922   as   above,    $134,875:    total   surplus.   $149,259 
less  Charges  against  surplus,  including  depreciation  on  mail  tubes,  revalu- 
ation of  machinery  now  in  use,   moving  of  Lamson  Co..  &c.  $131,902; 
balance  Dec.  31   1922.  $17,357. 

INCOME  ACCOUNT  OF  LAMSON  CO.  FOR  YEARS  ENDED  DEC.  31. 

1922.  1921.  1920. 

Income  from  sales  and  systems  leased. _S3.1H7.374  $4,249,282  $4,274,304 
Cost  of  sales  and  oper.  leased  systems. .  3.178.725    3.789.387     3.677.939 

Operating  income $308,649      $459,894      $596,364 

Interest  and  discount  earned. _. 34.775  34.974  32.080 


Gross  income $343,424 

Interest $2,237 

Loss  on  Liberty  bonds 

Dividends 119.714 


$494,868 
$25,793 


120.000 


$628,444 

$32,243 

32.805 

120.000 


Surplus  for  year $221,473      $349,075      $443,396 

The  surplus  account  Doc.  31  1922  shows:  Accumulated  surplus  to 
Dec.  31  1921.  $2,094,701;  less  adjustment  (which  includes  costs  and  re- 
valuations incident  to  relocating  the  company's  plant  at  Syracuse.  N.  Y., 
also  adjustments  due  to  the  sm  .Her  number  of  outstanding  sh  ires  of  stock 
in  the  Massachusetts  Corp.).  $64,016:  total  surplus.  $2,033,686:  surplus 
for  year  1922.  $221,473;  surplus  Dec.  31   1922.  $2,252,159. 


BALANCE  SHEET  DEC.  31 


Assets — 
Pat's  &  good-will. 
Securities  (at  cosO : 
Mail  Tube  Co._ 

Lamson  Co 

Bldgs.  &  real  estate 
Skg.  fund  not  inv. 

Liberty  bonds 

Cash 

Accounts  receiv 

Materials  &  supp. 
Prepaid  accounts  . 


1922. 

S 

5,211,735 

5,619,778 

2,896,628 

78,563 

22,296 

12,759 

8,711 

"36:5 


(AMERICAN  PNEUMA 
1921.      I 
$  Liabilities — 

,211,735   Common  stock 

Preferred  stock 

1st  Pref.  stock 

Bonds 

78,563  Accounts  payable. 
21,860  Acer.  int.  on  bonds 
25,000  Accrs.  on  1st  pref. 

1,109  Accrued  taxes 

852   Res.  for  unus'l  exp. 

21,353  Surp.  inv.  insk-.  fd. 

1,030   Surplus 


TIC  SER\rICE  CO.  i 


5,640.539 
.,938,031 


1922. 
$ 

4.995,663 

6.328,800 

1.498.477 

56,000 

4.171 

699 

26.250 

14,212 

25.000 

792,146 

109.416 


1921. 

.• 

4.995,663 

6.328,800 

1,498.477 

60.500 

7,456 

756 

26.250 

87.143 

25.000 

791.710 

118.319 


Total 13,850,834  13.940,074  I      Total 13.850.834  13.940,074 

COMBINED  BALANCE  SHEET  DECEMBER  31. 
[Includes  X.  V.  Mail  &  Newspaper  Transportation  Co.,  N.  Y.  Pneumatic 
Service  Co.,   Boston  Pneumatic  Transit  Co.,   Chicago  Postal  Pneu- 
matic Tube  Co.,  St.  Louis  Pneumatic  Tube  Co.! 


1922. 

1921. 

Assets— 

S 

S 

Patents,   good -will 

&  franchises 

149,000 

149,000 

Plant  account x3,2US,005 

3,362,611 

Hehabilitation  cost 

of  X.  V.  system. 

177.686 

Repair  shop  &  fixt . 

146 

146 

Cash 

5,743 

20 

Accts.  receivable- . 

39,703 

9,777 

Materials  &  supp. 

26,843 

5.4S9 

Total 

3,697.126 

3,527,044 

1922. 

Liabilities —  S 

Capital  stock 1.500.000 

Bonds    owned    by 

parent  company  200,000 
Am.  Pneu.  Ser.  Co. 

notes  &  accts. ..  3.971.777 
Other    notes    and 

accounts  pay.. _  262.965 
Acer,  taxes  &  insur.  106.501 
Deficit 2.344,118 


1921 
$ 

1.500.000 

200,000 

3.992,329 

24,928 

8.423 

2,198.636 


CONSOLIDATED 
(American  Pneumatic 
1922. 
Assets —  S 

Patents,  good-will 

and  franchises.-  6,895,032 
Patterns,  jigs&fixt.  165,826 
Mail  tube  systems  5,217,712 
Rehabilitation  cost 

X.  V.  system...  177,686 
Leas. plants  in  storesl  ,480,487 
Mfg.  plant 400,612 


Total 3,697.126     3,527,044 

BALANCE   SHEET   DECEMBER   31. 
Service   Co.   and    Subsidiary  Companies.] 


1921. 
S 

6,895,032 

165,826 

5,217,712 


Land  &  buildings. 

S.F.  cash  not  inv. 

Liberty  bonds 

U.S.  Treasury  ctfs 
and  notes 

Dom.  of  Can.  bds.        

Cash 210.S49 

Xotes  &  accts.  rec.      921,705 

Mdse.  inventories.      766.0S6 

Contracts  in  proc- 
ess of  completion 

Prepaid  accounts . 


70.946 
22,296 


92,511 


192.039 
7.307 


1,413 

288. 

427. 

21, 

34 

313. 

23 

266 

1,016 

951, 

158, 
23, 


929 
029 
872 
860 
850 

000 
000 
771 
400 
975 

080 

992 


1922. 
Liabilities —  S 

Capital  stock: 
Am.Pneu.Serv.Co. 
199.862  Ksh.com. 4.995.663 
126.576  sh.  pref.  6.32S.SO0 
30.000sh.lstpf.  1.500.000 


1921. 
S 


Total 12 

Treasury  stock - 


824.462 
1.523 


Total 


.17.321  095  17,218,327 


Sub.  stock  held 
by  outsiders- . 
Bonds: 

Am.  Fn.  S.  Co. 

Lamson  Co 

Accts.  ft  notes  pay. 
Acer.  int.  on  bonds 
Acer.  tax.  &  insur. 
DIvs.  unpd.&accr. 
Deferred  charges. . 
Depr.&other  res.. 
Surplus  reserves. . 
Surplus 

Total 


12.822.940 
52.0S9 
56.000 


491.00S 

b99 

131.556 

2S.354 

82.124 

.834.3S1 

804. 5S7 

17.357 


4,995.663 
6.328.800 
1.500,000 

12,824.462 
1.523 

12,822,940 

66,389 

60.500 

29ii.500 

212.739 

6,933 

103.424 

26,250 

S0.339 

2.719.918 

80S.011 

14.3S4 


.17,321,095   17,218  327 


;so 
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ASHO—                         S  LlabUUUs—                  I                     % 

Pats  4  food  will.    1.534.297  Capital  stock,          v.  '.'V>.«7J     3.000.000 

I.ess.  plants  luslorwl.4Mi.4or      1.413.929    Bonds 

1-ar.d.    bldss.    and  Accounts  pa>-                                     100.355 

fixed  equipment      f.91  3,013    Bond   Interest 

4to.465  Taxes  accrued    ...          10 

Patterns,    tools  i&ls  charged  In 

and   Jigs  K..026         165. K26       advance 82.134  SO. 339 

Reserves: 

Canadian  Vic.  bds.        ...  0      l>epr  on  lca>  pl'ts     648.00S        579.858 

Cash  263.141      Ilepr     on    Ixjwell 

NotesAaccts  rec.       964.849  1.057.724        bides  A  fixed  eq.      135.417         100.852 

Contracts  In  proc.       192.039  158.0S0      Depr.  on  marh'y 

Finished  parts  fac-  and  equipment.       104.952         158.010 

lory  A  districts.       352  264  504.G56      Insurance                        12  441            16.301 

Mafls.  supplies  *  Surplus 2.252.159     2.094.701 

work  In  process.       3S6.SS0  420.475 
Prep'dtnt..lns..Ac.        6.S34 

Total 6.457.594     6,522.835,      Total... 6.457.594     6.522.835 


INCOME ACCT.FORCAL.  YES.  (EXCL.  OCCWFX  1 ALEE.)  (U.S.GOLD) 

1922.  1921.  1920.  1919. 

Mil.-o  op.(excl.Occ.RR.)  ...  537.62  I  42  515.04 

Operating  revenues $3  13.679.104     $3,637,074      $2. 90V 

Operating  expenses 2.416.646       2.317.418       2.183.804        1. SSI. 160 


Taxes 


earuings 


'.538 
10: 


$1,361,686 
66.978 


M  604 


Operating  income $1,346,821  $1,294,708     $1,387 

Outside  operations  (net)  60.302  4  1  60 

Int..  dLset  .  \( ■..  received  deb. 12.595  deb.52.872     deb. 4 



Bond  interest 

discount . 


$1,394,529 



&c_  20.012 


SI. 402. 191 
61.r 


x  The  outstanding  capita]  stock  of  the  Lamson  Co.  of  Massachut 
U  less  than  that  of  the  New  Jersey  corporation,  since  on  the  dissolution  of 
the  latter  573  shares  of  a  par  value  of  $25  were  retired. — V.  110.  p.  2770. 

Chicago    Union    Station    Company. 
(7th  Annual  Report — Year  ended   Die.   31    1922. 
President  Samuel  Reft,  Phfladel.,  Pa.,  June  1,  says  in  brief : 

During  1922  $6,150,000  Series  B  5%  1st  Mtge.  Gold  bonds,  which 
had  been  held  in  the  treasury,  were  sold  to  provide-  additional  funds  for 
construction  purposes  (see  V.   114.  p.  2468,  2578). 

The  new  viaduct  across  the  company's  property  at  Madison  St..  connect- 
ing with  the  new  bascule  bridge  erected  by  the  city  over  the  Chicago  River, 
was  completed  and  opened  to  traffic  on  Nov.  2'A  1922.  The  centre  portion 
of  the  new  Van  Buren  St.  viaduct,  work  on  which  had  to  be  deferred  pend- 
ing the  rearrangement  of  tracks,  has  been  completed  and  the  entire  struc- 
ture is  now  in  service. 

The  widening  of  Canal  St.  from  SO  ft.  to  100  ft.  between  Harrison  and 
Washington  Sts.  is  now  completed,  with  the  exception  of  that  portion  front- 
ing the  present  Union  Depot  and  a  short  stretch  south  of  Washington  St.; 
work  on  the  latter  section  is  now  under  way.  however.  All  work  south  of 
Polk  St.  has  been  completed  and  the  erection  of  the  double-deck  structure 
between  Harrison  and  Polk  Sts.  is  progressing  rapidly. 

The  new  mail  terminal,  including  driveway,  between  Harrison  and  Van 
Buren  Sts.,  was  completed  on  Dec.  1  1922,  on  which  date  the  Government 
commenced  its  lease  of  the  six  upper  floors.  About  1,700  tons  of  mail  are 
being  handled  daily  at   this   terminal. 

The  power  plant,  which  is  furnishing  steam  and  compressed  air  to  the  mail 
building  and  other  units  of  the  Station  Co.*s  facilities,  as  well  as  to  the  t'  l; 
&  Q.  Co.  s  freight  house,  and  which  will  give  similar  service  to  the  company's 
main  building,  was  put  in  service  early  in  1923.  Its  equipment  includes 
two  610-h.  p.  and  two  328-h.  p.  Stirling  boilers.  The  additional  founda- 
tions, necessitated  by  the  company's  decision  to  provide  for  the  ultimate 
construction  of  a  22-story  office  building,  surmounting  the  head-house,  have 
been  completed.  The  erection  of  steel  for  the  8-story  structure  now 
authorized  is  proceeding  as  fast  as  the  fabricated  material  arrives. 

In  spite  of  unsettled  working  conditions  and  the  scarcity  of  labor  through- 
out the  past  year,  the  company  has  made  good  progress  with  its  construc- 
tion work.  and.  barring  untoward  circumstances,  should  be  entering  upon 
the  last  stages  of  construction  at  the  close  of  the  present  year. 

GEXERAL  BALAXCE  SHEET  DEC.  31. 


1  deductions $763,506 

Balance,  surplus $631,023 

!'   a.  I    surplus  Jan.  1...      $192,035 
xPref    dit       20  paid 

in  1 "  

Guatemala  Tr    ■    I 
Chiqulmula  ship.  Corp. 
Profit  on  bonds  in  I 

of     property      by 

earthquake 

Miscellaneous 


77.949 
Cr.l. 


$683,018    $02. 
$603,102    $77" 
$2,134,850  $1.4S4.533 


2.000.000 

212 

Cr.2.507 


J1.02S 
102 

$925,912 

10.999 

$965,158 
611  -  - 

7 

$622,313 
$34 

$1.17: 


1922. 
Atsets —  S 

Invest,  in  road..  .65.832.313 

Cash.. 4.816.970 

Time  drafts  &dep.  1.049.423 
8peclal  deposits...  1.378.047 
Mlsc.acc'tsrecle.  414.994 
Deferred  assets.  . .  589.587 
Dlsct  on  fund,  d't  1.629.926 


1921. 
$ 

57.684.777 
1.138.235 
3.853.923 
1,220.451 
446.660 
589.936 
1.470.572 


1922.  1921. 

Liabilities—  S  S 

Capital  stock 2,800.000     2.800.000 

Funded  debt 52.150.000  46.000,000 

Xon-nego.  debt  to 

affll.  cos.,  advs.  15,373.855  12,496,865 
I nt  matured  unpd.  1.372.947  1,215.351 
Deferred  liabilities  4,014.453     3.892,229 


Total 75.711.261  66.404.445        Total 75.711,261  66.404.445 

Securities  issued  or  assumed,  unpledged.  $850.000. — V.  115.  p.  988. 

International    Railways    of    Central    America. 

nnual   Report— Year  Ended   Dec.   31    1922.) 

era!   Manager  A.   Clark,   Guatemala,   C.   A.,    May   4 
1923,  reports  in  substance: 

Results. — The  year  1922  closed  with  a  showing  which,  on  the  whole,  was 
■  \cr>  satisfactory  one.  The  work  of  all  departments  was  as  nearly  normal 
as  could  be  expected. 

hangc. — The  value  <>f  Guatemalan  currency,  while  much  depreciated, 
did  not  fluctuate  to  any  great  extent: 

1922.  1921.        Increase. 

Highest  rate 58.3S  to  ?1  Cold  69.50      dec. 11. 12 

Lowe*    rate 51. is  to  si  Cold  U  .25  9.93 

Average  for  year 66.46  to  SI  Cold  •  44 

In  El  Salvador  the  official  rate  is  fixed,  one  Colon  the  standard  being 
equal  8.  (fold. 

ana  traffic  continued  good,  the  plantations 
ha\  ing  received  no  serl<>  alts  during  The  bunches  hauled 

in   19  "'   1921. 

-   />irtrton. — The  tr  1    1921  had  reached   Acelhu 

.i  distance  from  the  Port  of  La  Union  of  155.231  miles;  the  track  from  thai 
point    to   the  Salvador,   was  compli  total 

length  ol  '""   (Cutuco    t<>  San  Salvador   156.587   miles; 

Uranch.     BOO  line  and    I. rain  Iks.    157.477 

mile  spurs.  Ac.  9.585  mile  ration  107 

miles. 

Cross  c  .    In  .      <  >|"  r 

121. 

/.  i, Ills 

r  there  is  every  reason  to  b  well,  if  not  a 

little  better  I  *  -'-' 

opKMAxnra  itatistioa  yon  i  >ab  ysai 

1.  1019. 

ranajn  oarrted  1.351  135       l.i '.'.'.. 2:11  oio 

PaMngcn carried  1  mile    .'.:.  w  Mi    3i.i.'.7.7'.».i     2v.133.921     21. ..mm,  vh, 

■  IS.  Ill   ' 

per  pass. dot  m         2.1  <  2.1  1.9 

.    ..  120  ■  773 

$7  $7  $7 

,,,.  Dcrton  per  mil.  12.01  Cts.        II 

i:.\n.\l.\(.s  HY  DIVISIONS  (U.  S.  OOLD    POM  1    \i. i:\it.\n  YEARS. 

Oner.     Grost  Earnings —  irnings 

£>«.  31—  21. 

$  $ 

7    lMs  77    1.272.1171    1.262.1  1  I  17',.  1  IH 

12   10       12.10  1.9H1    d. 

166.12      469.332      351.418  dflUi 
Total* .656.04  554.69  4.129.819  3.961.121   1.525.899  1.453.900 

■  ]>■•<»  not  Include  Pan-American  Extension  of  41.1  miles. 


10.87 


11"  599 


129.1- 


iCr.7< 

106.273 


P.  &  L.sur.  Dec.  31..       $750,417         $192,035     $2,134,850     $1,484    .33 


x  Covering  period   Feb.   1917   to  Jan.   1921.  unpaid  since  that  date. 

The  above  earnings  do  not  include  the  occidental  Kit.  (50.25  ml es). 
The  gross  e  irnings  of  that  companv  in  1922  war  5  and  the  operating 

expenses.  $187,273.  against  $282,016  and  $189,803.  respectively,  in  1921. 
Ou  Dec.  31  1922  the  Occidental  RR.  Co.  had  outstanding  30.000  shares, 
of  which  the  International   Rys.  of  Central  America  owned  28.308. 

a  Written  back  because  cost  of  replacement  of  property  was  absorbent 
in  operating  expenses. 


BALAXCE  SHEET  DEC.  31. 


1922. 
Assets —  $ 

Road  <fc  equlpm-t.55.136.02G 


Inv  In  affll.  cos...  X9S4.541 

Other  Investments  873.514 
Sinking    fund    for 

1st  Mtge.  bonds  25.354 

Cash 406.955 

Trafric.  &c  .  bal..  503 

Agts .  &  conductors  1 1 3 .  964 

Remit,  in  trans...  157.579 

Materials  4  suppl's  633.974 

Miscell.  accounts.  S15.133 

Gov.  of  Guatemala  747,485 

Other    Govts 423,906 

Discount  on  funded 

debt 261.620 

Other  unadj.  deb.  160.637 


1921. 
$ 
54.1S9.942 
1.0"- 


205.3S6 
10.862 
90.462 
72.974 

746.154 

631.205 
1.022.131 

348.S34 

234.669 

612.S61 


Liabilities— 

Common  stock 30 

Preferred  stock 10 

Govt,  grants. . 

Funded  debt 13 

DebttoOcc   RR.. 

i  Notes  payable 

Accts.A  wages  pay 
Int.  &  divs  xnat'd. 

Int.  accrued 

Mlscel.  accounts.. 

Tax   liability 

Fire  Insur.  reserve. 
Accrued  deprec'n. 
Int.  rec.  suspense. 
Other  unadj.  cred. 
Profit  and  loss 


$ 
00,1.000 
000.000 
.235.006 
736.445 
592.903 
545.570 
220.121 

111.444 
36.998 

72.594 
639.294 
410.123 
141.333 
750.417 


1921 

* 

30.000.000 

10.000.000 

.  . 

13.40! 
527 

810.355 
113.948 
383.022 
107.034 
116.351 
6S.0S1 

1.491. s42 
379.519 
136.142 
192.035 


Total ...60,741,194  60.022.667  1      Total 66.741.194  60.022,667 


x  Invested  in  affiliated  companies:  Occidental  RR.  of  Guatemala  (28.308 
shares  of  stock).  $984,541. 

Xote. — Dividends  on  Preferred  stock  unpaid  since  Jan.  31  1921. 

Contingent  Liability. — Guarantee  of  principal  of  920  shares  Preferred 
stock  of  the  Guatemala  Tramway.  Light  &  Power  Co.  at  $100  per  share, 
on  liquidation  or  dissolution  of  that  company,  in  addition  to  guarantee  of 
dividends  thereon  at  the  rate  of  6%  per  annum. — V.  117.  p.  208.  86. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatcts 
interest  which  were  published  in  full  detail  in  last  weeks' 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Wage  Increases. — Pennsylvania  RR.  grants  wage  Increases  of  from  $5  to 
$10  a  month  to  employees  In  marine  department.  Philadelphia  Harbor. 

Pittsburgh  &  Lake  Erie  grants  signalmen  and  signal  maintenance  em- 
ployees of  Pittsburgh  a  Lake  Erie  RR.  Ina  aging  from  3  to  4  cents. 
an  hour.     "Philadelphia  News  Bureau"  Aug.   1".  p 

Dircclor-eirneral  Reappointed. — J.  C  Dims  was  reappointed  Director- 
General  of  the  U.  S.  Railroad  Administration  by  lVesident  Coolldge. 
'Wall  street  Journal"  Ann.  13.  p.  10. 

General  Information  on  Railroads. — The  following  statist  ithorized 

i>>   the  c.r  Service  Division  of  the  American   RaUwi  ition: 

Locomolire  Repair. — The  railroads  of  th(  -  from  July   l.'>  to 

Aug.  1  repaired  and  turned  out  of  their  shops  the  largest  mimlwr  of  locomo- 
tive-  for   any   semi-monthly    period    in   their   history.      The   total    number 
repaired  during  that  period  was  22.200.     This  exceeded  bj  7'.i|  thenrari 
record  which  was  established  daring  the  last  half  of  May  this  year  when 
21,406    locomotives    were    repaired. 

Locomotives  in  need  of  repair  on  Aug.  1  this  yi  -  ]•. 

of  the  total  number  on  line.     This  was  a  decre  ise  of  300  compared  with  tin 
number  on  July  15,  at  which  time  there  were  1 1  855,  or  1 8.1 

Of  the  total  number  on  Aug.  1.  10,370,  or  16.2 9,  <>f  the  number  on  line. 
wen-  in  need  of  heavy  repair,  a  u  1    II  1  since  July  l">.     There  were 

a  No  on  Aug    1  this  year  1 ,186,  or  1.9%.  In  need  of  light  repair,  an  increase. 
however,  of  111  over  the  number  in  need  of  Mich  repair  on  July   15, 

The  railroads  on  \uc.  1  had  52.385  serviceable  locomotives,  an  Increase 
of  318  over  the  number  on  July  15,  while  they  also  bad  2.550  1  ••*  In 

good  repair  and  in  storage,  which  was  an  Increase  of  113  within  the  same 
period. 

ight  C<ir  Repair. — The  railroads  of  tli  1    Aug.    1   had 

189,014  freight  cars,  or  S  3'  of  the  total  number  on  line  In  need  of  rep  or 
Tins  was  an  Increase  of  393  over  the  total  number  in  need  of  repair  on 
July   15,  at    which  time  there  were   188.621.  or   -  I  with  thc 

number  on  July   1.  it  1  rease  of  1,397       Ol  -  on 

Aug.   1  this  year.  1  1  I ..",  f  the  number  on  h 

!ie.i\  5  repair,  an  Increase  over  the  number  In  misi  of  such  repair  on  Jul' 
ol    1    285.      Then'  wi  14.1  IS  I  r«  111  in-<sl  of  light 

12    within    the 
■  Surplus      The  railroads  of  the  I  on  Jul)  :il  had  76.458 

surplus  freight  cars  in  good  repair  ai  tely  available  for  sen 

if  necessary,  despite  the  fact   that   In  the  week  which  ended  on  Jul 
1,041,044  ""b  revenue  freight ,  the  largest   number  for 

.  In  the  hwtory  of  the  country,     when  a  record  loading  of 
I.01N  thlisbed,  during  the  week  ol  Oct     1  1  inch 

until  this  year,  a  car  shortagi  of  09. 517  cars  rted 

number  of  surplus  fi  ton  Jul) 

with  t  he  nuinhi  r  on  July  22.      <>f  the  tot  il  number  on  July  SI  . 

■-  in  approximate!)   a  we 
t  hi  re  wi  n  6.546  surplus  coal  cars  |n  good  repair,  an  increase  of  1  ..'170  \»it  liin 
t  he  same  ered  :i.4a7.  8 16 

■a  Nile  a  ■  :e  period  is  reported  in 

the  number  of  surplus  refrigerator  cars,  which  brought  the  total  for  that 

.    • 

•  Shortage      At  the  same  time  shortage  In  boj  o  re- 

ports  filed  by  the  carriers  with  I  ervio     Division,    totaled    B.670, 

i  ir  that  number  2.,  19  wen  • 
while  there  also  w  is  an  lm  ■ 
irtage  In  coal  cars,  which  brought   the  total  number  to 
1.77  1       The  shortage  in  stock  cars  amounted  to  amy  128.  adi  '  410 

within  approxin 

The  m  ijority  of  the  Ixix  cars  now  shown  as  surplus  are  cars  which  an  l>e- 
lng  held  in  the  grain-originatiiiK  territories .  and  will  bt   absorbed  within  the 


\  i  a,  IS  1923.] 


THE  CHRONICLE 


781 


nasi  r<-u  weeks  m  the  grain  movement  bacomet  heavier     The  fact  that 
there  is  no  appreciable  car  shortage  t"  daj    should  not  m  <■  for 

lessening  efforts  to  move  .1-;  much  freight  as  poaalble  before  the  full  pi 
The  volume  of  traffic  now  being  handled  Is  far  In  exceaa  of  thai 
which  the  Car  Service  Division  orlglnnlly  anticipated  would  be  offered  the 
railroads,     To  avoid  car   ibort  igc  this  i'..il  shippers  and  consumers  must 
btnue  and  augment,  during  the  next  thirty  days,  their  efforts  to  level 
off  the  peak  <>i  shipments  during  the  ill 

New  Equipment.     During  the  laat   half  of  Jtily  9.493  new  fi 
were  delivered  to  the  railroads  ind  placed  Insert  Ice,  which  brought  the  total 
number  of  new  freight  caw  placed  in  service  from  Jen.  1  t<>  Aug.  I  up  to 
•>■■  950. 

The  railroads  also  during  the  last  half  of  July  Installed  121  new  locomo- 
tives,  making  a   total  of  2,221    placed  In  service  during  the  fir  1 
niont  lis  of  I  his  year 

Of  the  new  fr  Ight  ■■  irs  1  1  wed  In  sen  Ice  during  the  last  hair  of  July,  in>\ 
cars  numbered  3,596,  cq  J  cars  3.133.  refrigerator  cars,  including  tho  e  de 
llvered  to  railroad-owned  private  refrigerator  companies,  1,846,  and  stock 
226. 

The  railroads  had  on  \ug.  1  this  year  86  Tit;  new  freight  cars  on  order, 
with  di'ii\ cries  being  made  constantly.  Of  the  total  number  on  order,  box 
cars  numbered  38,689;  coal  cars,  34,457,  refrigerator  cars  9,299  and  stock 

ears  2.214. 

They  also  had  on  order  on  Aug.  1  a  total  of  l  .772  new  locomotives. 

Mutters  Covered  In  "Chronicle  lua,  11  fal  Railroad  cross  and  Nel 
Earnings  for  June,  p.  598-601.  (bl  Effect  of  increased  Taxes  and  Rate 
Reductions  on  Income  of  Great  Northern  Ry,  Oo.,  p.  636.  tci  Eastern 
Chairmen  of  Railway  Trainmen  and  Conductors  Want  Wage  increase  of 
s  ('cuts  an  Hour,  p,  636 

Atchison  Topeka  &  Santa  Fe  Ry. — Control  of  Road. 

See  Osago  County  St  Santa  Ke  Ry.  below. — V.  117.  p.  488. 

Atlantic  &  North  Carolina  RR. — New  Off) err,  A V 
Ernest  M.  Green  of  New  Bern.  No.  Caro..  has  been  elected  President. 
succeeding  J.  F.  Patterson.  The  present  board  of  directors  consists  of: 
L.  II.  Cutler  Sr..  Charles  L.  Ives  Sr.,  Ernest  M.  Green,  W.  B.  Blanes, 
New  Bern.  No.  Cm.  ;  II.  D.  Bateman.  Wilson.  No.  Caro.:  Courtney 
Mitchell.  Kingston,  No.  Caro.:  AV.  C.  Petty.  Charlotte.  No.  Caro.:  D.  V. 
McKinne,  Loulsburg,  No.  Caro.:  Mrs.  Palmer  Jorman  and  W.  II.  Mc- 
Klweo.  Raleigh.  No.  Caro. — V.  115,  p.  2683. 

Boston  &  Worcester  Street  Ry. —  Deposits. — 

It  is  understood  that  to  date  S1.6S1.000  1st  MtKO.  4Ji%  bonds  out  of 
$2,297,000  outstanding  In  the  hands  of  the  public  have  been  deposited 
under  the  refinancing  plan  outlined  in  V.  117.  p.  438;  V.  116.  p.  2992. 

Brooklyn  City  RR. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  25  cents  a  share  on 
the  outstanding  Capital  stoclc.  par  S10.  payable  Sept.  1  to  holders  of 
record  Aug.  20  This  compares  with  20  cents  per  share  paid  quarterly 
from  Dec.  1922  to  June  1923.  inclusive. — V.  117,  p.  207. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Bonds  Called.— 

"v.e  hundred   and    twenty-two    (5122. 000)   4J^%   Equip.   Trust   bonds, 

Series  F,  due  April  1  1927.  have  been  called  for  redemption  Oct.  1  at  par 

and  int.  at  the  Guaranty  Trust  Co..  trustee.  1-10  Broadway,  N.  Y.  City. 

— V.  116.  p.  2515 

Caddo  &  Choctaw  RR. — Abandonment. — 

The  I.-S.  C.  Commission  on  July  30  issued  a  certificate  authorizing  the 
abandonment,  as  to  inter-State  and  foreign  commerce,  of  a  portion  of  the 
company's  lino  of  railroad  a  short  distance  southwest  of  Rosboro  to  Cooper, 
all  in  Pike  County.  Ark.,  a  distance  of  12.75  miles.  The  Arkansas  RR. 
Commission  has  entered  an  order  authorizing  the  company  to  abandon 
and  dismantle  tho  line  in  question. 

Canadian  Pacific  Ry. — Listing. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  £2,000.- 
000-1%  non-cumul.  Preference  stock  and  £1.000.000  4''-  Perpetual  Consoli- 
dated Debenture  stock,  making  total  Preference  stock  listed  £18.578.177. 
and  Debenture  stock  listed  £44,022,921. — V.  116.  p.  2255. 

Carolina  Clinchfield  &  Ohio  RR.— Georgia  P.  S.  Com- 
mission Disapprove*  Lease  of  Road. — 

The  petition  of  the  Atlantic  ('oast  Line  and  L->uis\ille  &  Nashville  RR. 
to  lease  the  Carolina.  Clinchfield  St  Ohio  has  been  disapproved  by  the 
Georgia  P.  S.  Commission.  The  petition  was  referred  to  the  States  affected 
for  hearing  by  the  l.-s.  c.  Commission.  The  action  of  the  Georgia  Com- 
mission is  not  binding  on  the  I.-S.  C.  Commission. — V.   116,  p.  2881. 

Central    Pacific    Ry. — Govt.    Not  to  Appeal   Case. — 
See  Southern  Pacific  Co.  below. — V.  116.  p.  1410. 

Charlottesville  (Va.)  &  Albemarle  Ry. — Bonds  Called. — 
All  of  the  outstanding  First  Mtge.  6%  gold  bonds,  dated  April  1  1915. 
have  been  called  l':>r  redemption  Oct.  1  at  105  and  interest,  at  the  Equitable 
Trust  Co.,  trustee,  Baltimore.  Md. — V.  117.  p.  438. 

Chicago  Elevated  Rys.  Collateral  Trust. — Opposes  Plan 

William  Hughes  Clarke  of  Chicago  has  sent  a  letter  to  noteholders  calling 

on  them  to  join  with  him  in  opposing  the  plan  of  reorganization  dated 

July  14  (V.  117.  p.  323>,  which  he  says  required  several  and  unnecessary 

sacrifices  from  the  noteholders.     He  says  in  part: 

"My  examination  of  the  reorganization  as  planned  discloses  the  note- 
holders would  be  obliged  (a)  to  sacrifice  their  sole  and  only  claims  against 
the  very  valuable  equity  in  the  prosperous  South  Side  Division;  (b)  to  sacri- 
fice their  majority  claims  against  an  equity  in  the  Metropolitan  Division; 
(c)  to  sacrifice  their  large  claims  against  the  Northwestern  Division,  and 
(dl  to  sacrifice  their  pro  rata  two-thirds  interest  in  S208.000  Northwestern 
1st  Mtge.  bonds  and  other  assets  of  the  railways  trust  available  to  the 
committee.  &c,  all  mostly  for  the  benefit  of  particular  holders  of  Oak  Park 
receiver's  obligations  and  Lake  Street  bonds  and  selected  numbers  of 
other  securities." 

Employees  Receive  Wage  Increase. — 

Under  the  decision  of  the  board  of  arbitration  reached  July  26.  the 
employees  were  rcently  awarded  an  increase  in  wages  of  3  cents  an  hour 
for  the  year  from  June  1  1923  to  June  1  1924.  and  an  additional  2  cents  an 
hour  for  the  following  year.  The  company's  mechanical  forces  are  now 
seeking  increases  ranging  from  10  to  45  cents  an  hour. — -V.  117.  p.  438.  323. 

Chicago  North   Shore  &  Milwaukee    RR. — Offers  Pref. 
The  company  is  effering  to  its  stockholders  and  the  public  81.500.000 
7%  Prior  Lien  stock,  the  proceeds  to  be  used  to  retire  indebtedness  incurred 
and  for^additional  working  capital. 

Income   Account   for    the    Twelve   Months    Ended: — 

June  30  '23.  Dec.  31  '22. 

Operating  revenue S5. 494.626     So. 007,951 

Operating  expenses  and  taxes 4,423.506       4,017,798 

Operating  income SI. 071. 120        S990.153 

Non-operating  income 15.649  14,560 

Gross   Income SI. 086. 769     Sl.004.713 

Fixed  charges 487,588  486.784 

Net  income $599,181         S517.920 

The  stockholders  in  February  last  approved  a  plan  to  reorganize  the  com- 
pany.    See  V.  116.  p.  615,  1274.— V.  116.  p.  2881. 

Chicago  &  North  Western  Ry. —  Valuation. — 
The  I.-S.  C.  Commission  has  served  on  the  company  a  tentative  final 
valuation  of  its  property  as  of  June  30  1917 .  which  puts  cost  of  reproduction 
new  at  S591.753.670  and  cost  of  reproduction  less  depreciation  at  S4S5,- 
334.029.  Between  Dec.  31  1917  and  Dec.  31  1922  the  company  expended 
$57,820,981  on  road  and  equipment,  which  expenditure,  added"  to  the  de- 
preciated cosi  figure  above,  indicates  that  the  present  value  of  the  road  and 
equipment  is  not  less  than  $543,155,010.  The  company's  bonded  debt 
as  of  Dec.  31  1922  was  S287. 906. 700  and  Preferred  stock  issue  S22. 395. 120. 
Deducting  these  leaves  a  balance  of  S232.853.190  to  represent  the  equity 
of  the  Common  stock,  or  about  S160  a  share  on  the  S145.156.644  issued. 

This  does  not  include  various  items  of  non-carrier  property,  such  as 
North  Western's  holdings  of  stock  in  the  Chicago  St.  Paul  Minneapolis  & 
Omaha  and  other  treasury  securities. — V.  117,  p.  439. 


Cincinnati  Traction   Co.       Wage   Increase. — 
\t'  i  arbitral  Ion  an  ■  Vug.   1 1   In 

the  wages  of  motormen  and  conductoi  S  cent  -  an  hour,  or  from  is  to  .vt 
cents  an  hour      The  increo  ■  ctlvetoJulj  I ,  when  the  old  contract 

expired.     The  genera]  Increase  of  all  worl  in  hour 

for  otie-in.  11  .  in   to  15      in      in  hour  tor  crane  men      The  award 

calls  for  an    11  nditure   of  approximate!}    1250,000   unnualh 

\     117.  p.  88. 

Commonwealth    Lipht    &   Power   Co.      Earning 
1  and  rigs  for  the  year  1  rid.  d  May  31   1023  of  the  Commonwealth  Light  .\ 
Power  Co.  and     ibsidiaiies,  show      <■  tim* 

expenses,  tncl.  malntonant  and  taxes.  $1 ,275  djustment    ,  I) 

Interest  on  sub  '  obllgatio  1       -  191,781;  Interi    t   on  <      1.    A    P     1st 

a   Ref   8  '  16;  Intcn  nt  on  C.  L    a   P    Ri  1    a   1  mr   bond 

Si  1 1 ,252;  balance,  (166.072      V.  117,  p.   tit. 

Denver  &  Rio  Grande  Western  RR.     -Time  Extt  nded. 

Kultii.  Loeb  c\:  Co.  and  the  Equitable  Trust  Co.,  reor- 
ganization managers,  have  issued  a  notice  i<>  holders  of  the 
Isi  tv  Ref.  Mtge.  ")','  Gold  bonds  and  7';  Cumul.  Adjust. 
Mtge.  Gold  bonds  of  the  Denver  cv.  Rib  Grande  RR.  to 
the  effect  thai  ;i  large  majority  of  l>oth  issues  having  already 
assented  t<>  plan  of  reorganization,  in  order  to  enable  the 
holders  of  the  remaining  bonds  of  ti  lies  to  become 

entitled  to  the  benefits  of  the  plan,  the  reorganization 
managers  have  extended  the  time  for  deposit  to  the  close  of 
business  Sept .  7. 

The  plan  of  reorganization  Is  now  before  thn  I.-S.  C.  Commission  and 
the  mortgages  are  in  process  of  foreclosure.  Bondholders  should  deposit 
their  bonds  Immediately  so  that  the  reorganization  managers  may  repre- 
sent substantially  all  of  the  bonds  dealt  with  by  tho  plan.  The  Hankers 
Trust  l'ii..  Farmers'  Loan  &  Trust  Co.  and  \merican  Exchange  National 
Hank  are  depositaries  under  the  plan.— V.  117,  p.  669. 

Detroit  United  Ry. — Wage  Increase — Injunction  Against 
Operating  Certain  Line. — 

An  increase  of  0  cents  an  hour  was  granted  Aug.  4  to  all  platform  em- 
ployees, bringing  wages  on  all  lnterurban  and  on  the  city  line-;  in  Hint  and 

Pontiac  to  61,  64  and  f>f>  cents  an  hour,  according  to  length  Of  service. 
In  Ann  Arbor  and  Mount  Clemens  a  similar  increase  was  granted  but 
Wages  on  these  lines  are  still  2  cents  an  hour  nelow  those  in  other  cities. 
Operators  of  one-man  cars  receive  5  cents  per  hour  more  than  other  em- 
ployees. 

An  injunction  re-;tr  dr.ing  the  company  from  operating  between  Detroit. 
Bsorse  and  intermediate  points,  Including  River  Rouge,  Ford  Village  and 
Wyandotte  has  been  issued  by  Judge  Rlchter  In  Circuit  Court  al  Detroit. 
The  injunction   results  from   the  disapproval   by    River     Rouge    Official  of 

the  schedule  which  the  Detroit  United  tried  to  put  Into  effect  following  the 
expiration  of  its  franchise  with  that  suburb.  As  a  result  of  the  Injunction 
the  company  ceased  operations  Aug.  11  on  its  lines,  which  pass  through  the 
above  municioalities. 

The  Council  of  the  Village  of  River  Rouge,  with  a  population  of  1.800. 
has  ordered  the  company  to  remove  its  tracks  from  the  village  and  a 
operations  because  of  the  disagreement  over  the  fare  rate — V.  1 17,  p.  85. 

Georgia  Light,  Power  &  Ry. — Increased  Rates. — 
The  Georgia  1'.  S.  Commission  has  granted  the  company  an  increase  of 
20','.  in  its  power  rates. — V.  117.  p.  80. 

Georgia  Ry.  &  Power  Co. — Equip.  Trust  Notes. — 
The  Georgia  P.  S.  Commission  has  approved  the  Issuance  of  S271.O00 

Equipment  Trust  notes  for  the  purchase  of  20  new  street  cars. — V.   116. 

p.  2766. 

Hartford  &  Connecticut  Western  RR. — Bonds  Extended. 
The  stockholders  on  Aug.   14  voted  to  extend  the  3700,000  1st  Mtge. 
4H%  bonds  for  10  years  from  July  1   1923  at  6%.     See  V.   117.  p.  86: 
V.  116.  p.  2636. 

Hocking    Valley    Ry. — Equip.    Trusts. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $4 .020.000  Equip.  Trust  certificates,  to  bo  sold  at  not  less  than  94.443. 
See  offering  in  V.  117.  p.  325. 

Illinois  Central  RR. — Assumption  of  Obligation. — 
The  I.-S.  C.  Commission  on  .Vug.  4  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  the  principal,  interest,  and  sinking 
fund  installments  of  not  exceeding  S4, 571. 000  of  1st  Mtge.  bonds  of  the 
Paducah  &  Illinois  RR.  Co.— V.  117,  p.  439. 

Indiana  Harbor  Belt  RR. — Annual  Report. — 

Years  Ended  Dec.  31 —                                                     1922.  1921. 

Miles  operated 120.09  119.64 

Railway  operating  revenues $10,299,401  89.034.538 

Railway  operating  expenses 6.945.470  5.981.052 

Net  revenue  from  railwav  operations S3. 353. 931     S3. 053. 485 

Railway  tax  accruals $439,509        S270.871 

Uncollectible  railway  re  venues 439  430 

Railway  operating  income $2,913,982     $2,782,184 

Equipment  rents  (net  debit $976,190     SI. 046. 867 

Joint  facility  rents  (net  debit) 218,801  156.467 

Net  railway  operating  income $1,718,992     SI. 578. 851 

Non-operating  income Cr.38.509    Dr .388. 681 

Gross  income $1,757,500  $1,190,169 

Deductions — 

Rent  for  leased  roads $66,947  S259.153 

Miscellaneous  rents 34.300  22.773 

Interest  on  funded  debt 458.369  459.371 

Interest  on  unfunded  debt 41,642  50.397 

Amortization  of  discount  on  funded  debt 1,640  1,694 

Miscellaneous  income  charges 2,451  25,122 

Surplus  for  the  year $1,152,151        $371,661 

— V.  116,  p.  2884. 

Kalamazoo  Lake  Shore  &  Chicago  Ry. — Receiver. — 

H.  D.  Swaze  of  Paw  Paw,  Mich.,  has  been  appointed  receiver,  according 
to  a  dispatch  from  Paw  Paw.  Mich.,  which  states  that  the  receivership 
was  a  foregone  conclusion  since  the  Pere  Marquette,  July  1  last, 
seized  that  part  of  the  line  running  west  from  Lawton  to  South  Haven. 
The  Pere  Marquette  was  a  heavy  holder  in  the  line  and  the  Lawton- 
South  Haven  section  was  taken  over  to  satisfy  outstanding  obligations. 
The  seizure  of  that  section  of  the  road  was  followed  by  the  seizure  of  all 
the  rolling  stock  and  other  operative  equipment,  leaving  the  company  only 
the  18-mile  stretch  of  line  between  Kalamazoo  and  Lawton.  which  Is 
parallelled  almost  all  the  wav  by  the  main  line  of  the  Michigan  Central. 
— V.  108.  p.  2022. 

Lehigh  Traction  Co. — Offering  of  Bonds. — 
The  company  is  offering  to  employees,  patrons  and  the  public,  at  89.10 
and  int..  $350,000  1st  Mtge.  10- Year  5  ;  Extended  bonds  dated  June 
1  1893.  Due  June  1  1933.  Interest  payable  J.  &  D.  at  office  of  Markle 
Banking  &  Trust  Co..  Hazleton,  Pa.,  trustee.  Denom.  $1,000.  $500 
and  $100c*.     Free  of  Pennsylvania  State  taxes. 

Schedule  of  Preferred  Securities —  Authorized.       Outstanding. 

5%  1st  Mtge.  bonds $500,000  x$500.000 

5%  Hazle  Park  bonds 60.000  60,000 

5%  Equipment  Trust  certificates.  Series  A_. 18,000  18.000 

Total  funded  debt $578,000 

x  The  present  offering  Is  part  of  an  authorized  issue  of  $500,000  dated 
June  1  1893,  due  June  1  1923.  extended  to  June  1  1933. 
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iJle.  >  urku)»n.  Audenried 
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third-rail    electric    line,    oper 
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the  funded  debt 

five  year  period. 


(  'itl  .   w  ill  until 
Gold  bond- 
price 


u>    »  ilkes-Harre   A  Ry. 

net  ween   Haxteton  and   Wilkes-Barre]   a 
dHed  with  U. 

-   cured  by  a  fir*t  mor  ill  the  franchises,  real  ■ 

proptTty.  road  aud  equipment  on  thi  ystem,  having  an  actual  cost 

.,- of  $7  12.164  and  a  reproduction  v. In  ireciatlon)  of$l  239 

lued  by  th,   ('    B.  Commission  of  Pennsylvania. 
Earnings. — Based   upon  earning-,   for   fi\e   yean  ending    Dis-     :il    1922, 
earnings  available  for  Interest,   after  depreciation   and   taxes     have 
iveraged    I  -  the  annual  Interest  requin  ments  on 

•  ne,  after   .H  charges  II'  R75  for  the 

— V.  117.  p.  ti70. 

Manila  Electric  Corp.  —  Ti  tuL 

The  Ku. tillable  lYusl  Op.,   tru*t.-e.   H7    Wall   St.     S.    1 
J  1  rocei\e  bids  for  the  sale  to  it  of  I- 
iti.   to  an  amount  sufficient 
iot  exceeding  100  and  interest .— V  .  lib.  p     -    5  115,  P    27!<  I 

Mexico  Tramways  Co. —  Interest. — 

on  and  after  Sept.  1  coupon  No.  21,  dated  March  1  1917.  detached  from 
in    Gen.  Oonaoi.   l*r  Mtge.  50-Year  •">'.    Gold  lxnids.  will  be  paid  at   the 
Bank  of  Montreal,  Toronto     M  a,   England,  or  at    the 

icj  of  the  Bank  of  Montreal    Mew   Vork,  N.  Y.,  at  the  holder's  option 
v     117.  p. 

Missouri-Kansas-Texas  RR.     Bond  Interest—  Beamings. 
The  directors  will  meet  on  Aug.  20  to  act  upon  the  recommendation  of 
itive  committee  to  pay  the  full  semi-annual  Interest  of  2  .'     on 

the  ,V,    Adjustment  bonds  on  Oct.  1. 

Chairman   Kuhlender  says  that  during  the  first  C  months  of  this  year 
the  company  earned  $1,000. 000  over  the  full  semi-anmiai  interest   o 
Adjustment   bonds.  -V.   117.   p.    140,    B 

Montreal  Tramways  Co. — Annv  i. — 

fears  ,-vd.  J u tit'  30 —      1922-23.         1921-22.  1920-21.          1919-20. 

tiross earnings 112.056.355  Si  1  111.773.01                 <2.470 

Oper.  expenses  &  taxes        6.099.99            769.403  6.327.841       5.S49.912 

Operating  profit                         5,304           47,960  17.1S2 
Vfaintenance  &  renewals    2.492.792      2.579.200 


2.190.557 
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5.073 

s.V)0.000 
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12,491 
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$500,000 
117.73d 


$2,177,178 

- 
181.431 

; .  1 2  i 

0.000 
107. S25 


siii7.i2.'>        S617.730        $607,825 
$187,948  def$239.022  def$364.700 

\  The  contingent   reserve  fund  Is  limited  by  the  contract   to  s.'.OO.OOO. 
V    116,  p.  '■ 

New  York  New  Haven  &  Hartford  RR. — Board  Opposes 
Rail    Plan— Sees    Menai      in    Consolidation    of   Xorll 

with  Trunk  —Stati  Control  I)  s 

Pro  Guaranteet    Declared    o  Offer    Nothing  (o   Pr 

Present  Stockhotd 

under  '•Current  h,  ove. — V.  117,  p.  440. 

N.  Y.  North  Shore  Traction  Co. — Payment  on  Bonds. 

The  Colon  Trust  to..  Cleveland,  is  Bending  out  notices  to  holders  of  the 

-siK).l)00  1st  Mtgc.  &%  bonds  issued  April  1   1914.  and  to  ho'  — tiri- 

of  depostt  under  bondholders'  agreement,  that  funds  are  on  hand  to 

l<a\   a  liquid  dividend  at  the  rat-  I  each  $1  ,000  face  amount  of  all 

tiding  under  the  above  mentioned  First  Mtge.      Bonds  must 

•i  coupons  matured  April  1   1919  and  thereafter,  and  must  be 

ion  Tr,i>t  Oo..  <  leveland.     See  V.  110.  p.  176. 

Norfolk  &  Western  Ry.     Settlement  With  Govt  — 

ir  was  -ii  ii  khi  in-  -t  la  •    16  that  at  ■  recent  conference  between  officials  of 
•  impany  md  thi>  Director-General  of  Railroads,  a  final  settlement  was 
made  for  the  dm  of  the  road  during  the  period  of  Federal  control.     Ad- 
as by  the  Qovernmeot  of  $30,000,000  had  already  been  received,  and 
ift<r  adjusting  all  accounts  settlement  was  arrived  at  l>\  the  payment  to 
'he  raOwa  i.000      v.  U7.  p.  208 

Oregon  Short  Line  RR.    -Construction. - 

The  I  .-S    o.  Oomniiaskai  on  Aug.  2  is*viod  a  certificate  authorising  the 

oDstrni '  ■  line  of  railroad  extending  from  a  point  on  one  of 

or  near  the  city  of  Nam  pa  In  a  general  easterly  and  then 

therlj   direction  to  with  its  Boise  branch,  a  distance  of 

lO  0  in':  .   Idaho.       V.   1  17.  p.    I  10. 

Osage  County  &  Santa  Fe  Ry.      <  nut,;, I  by  Santa  Ft  . 
The  1  -S    C    CJomn  i  don  on  Am    2  authorized  the  Atchison  Topeka  .v. 
irol  of  the  railroad  of  thi  0         •  ount)  a  Sant  i 
i-  •  the  Commission  says  in  part 

The  Osage  Company  w  In  t  Oklahoma  Feb   24  1917  with  author- 

ity to  construi  ond  extending  from  a  connection  with  tin   Atchison's 

on  at  or  m  ir  <  >wen    Washington  County,  in  a  general 

modioli    with   the    \telii*on  *   main   line  ;it 

nee  of  62  mil- -~ .  all  in  Okla- 
homa     OutKi     •  iii  lion  id  ;,ii  owned  i>>    the    Vtchison 
pi  directors'     h                           no  Ivonds  outstanding,  but  i*  indebted  to 
ttchison  for                     to  the  amount   <>l  $3,000,000.     Construction 
work  was  begun  on  \iur    ir.'l7       l>n  Ked  era  I  control  period  author- 
itj  to  complete  the  line  ".i-  given  bj  tin    l>n>  but  the  «ork 
defern  d  Ixs-.iu-j-  of  high  construction  <  ost.s      The  woi  k  of  construction 
edonPed.2fl               d  the  line  I                                  lly  completed 
from  <»«.                                                                          -.-.i  thai  iln~  portion  of 
ihe  line  will  t>                                                                             hat  shippers  are  in- 
•  hi  service      Ti                                                                md  some  grading 
done  on  the  p                             froiui'awh                                   nit  no  definite  p 
•    a  made  for  ti"                  (hi  of  the  portion  ol  the  line  In  the 
ire. 
By  ii 
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1921.  1920. 

Ti ,92fi.S0f',  $,. 
4,363,314       O.otM' 


Not  incom.  .   059     $3,573,492     $7.0- 

fUnldng.  *c..  reserve  funds.  49  •  571.33-1       1  ,.">2».0;j;> 

■  ment  in  physical  propert;  •  IIS' 


Balai  ••  15.973. 178    $5  S83.210    S-' 

nds  i  siio  000       A  800,001  8  "000 

phis 

Profit  and  loss  surplus 
V.  116,  p.  2994. 


SI   173  178df$l  .916,790     I       • 
»79  $17.397 .9K.V  $ 


Portland     Ore.     Ry..   Light  &  Power  Co 

\   new   franchise,  effective  lor  ">0  years,  has  Iwn  granted  the  company 
in  an  ordinano  i>y  the  Cit)  Council  of  Vai  1  nder 

the  new  franchise  the  cits  willreo  -  i  month  from  the  company  durimr 
the  term   of  th<    franehi^      whei  !   nothing 

V.  U6    p.  2991 

Public  Service   Railway.  S     mtion. — 

Justice   William   8.    Cummcre  of  th-    \  Stipren  ■    .  t    has 

issued  an  alternative  writ  against  the  company  requiring  it  to  resumi 
operations  of  its  trolleys  or  show  cause  within  10  days  why  a  writ  of  man- 
damus would  not  lie  .-mainst  it  compelling  i.  to  renew  ser\ice.  Application 
for  the  writ  was  made  by  counsel  for  the  -  rd  of  1'tility  Commis- 

sioners.    Justice  Gumm  he  would  entire  court  to  beat 

the  arguments  at  the  end  of  tin    10  -   rvice  wa-  ad  on  the 

company's  entire  system  on  Aun.  1 .  when  the  employees  went  out  on  strikt 
as  their  demands  for  higher  wages  were  refused.  The  company  has  made 
no  effort  to  resume  servici    or  to  an  ■  age  dispute  — V     117.  p 

H70. 

Puget  Sound  Power  &  Light  Co.       Acquisition. — 

The  company  ha*  acquired  control  of  ti:--  Olympda  Light  A   I  ow       (o. 
\<  hich  supplies  electric  licht  and  power  and  street  rail-.  ce  to  Olyt.; 

Wash.     Olympia'fi  rnings  for   192;  *  99,581       The   Puget 

Bound.  Co.  is  under  the  management  o    -  -V   116.  p.  S 

Quebec  Centra!  Ry.      /. 

The  London  Stock  Exchai  .,.,<.                          ■  imm> 

First Mtg            D    lenturt  •.kk-I,   inter  inteedoyC    I     B    ..making 

total  First  Mi  A".  115    i        * 

Reading  Co.      Special  v  n  to   Take  Action 

on  Various  Matters  Connected  ■         iHon  Decree. — 

The  stockholders  will  vote  Oct.  15  on  the  following 

To  authorize  the  officers  and  director*  to  do  whatever  I  -   r> 

or  expedient  to  carry  into  effect  the  Third  Modified  Plan  and  ti 
of  the  1     S    District  Court  for  the  Eas  Pennsylvania,  entered 

June  2s  1923.  pursuant  to  the  mandate  of  the  I  .  8.  Sup-  Ufl  in  the 

suit  of  tie-  United  Btates  of  Amerie  Oo.  d  in 

particular  to  authorize 

</     The  increase  of  the  indebtedn  .    :<iing  Co.  in  the  amount 

000.000; 

The  creation  of  a  mortgage  am  ist  on  all  or  any  of  it* 

railroad  and  other  property  tosecun  an  i**  i,  of  bonds  of  the  company ,  tin 
total  authorized  issue  at  any  one  tim,  ling,  excluding  bonds  issued 

or  reserved  for  refunding,  to  he  limited  t.-  amount 

equal  to  the  aggregate  par  valui  I  '•'•ck 

of  the  company: 

i     The  merger  by  the  Reading  Co  I  iladelph 

and  the  Chest  ei  .>>    I  )■■   ,u,irr  River  UK.,  the  Middletown  &  H  -'wn 

KR..  the  Hui«t  ft  Bloomsburg  RR..  th<  Northera 

RR.,  the  Norristow  n  Junction  RR.  delphia  .^  ird   KK 

the  Philadelphia  Harrisburg  .v  Pittsburgh  KH  the  Schuylkill  &  Lehigh 
KK..  the  Shamokin.  Sunbi  '  ■•    New    ¥V        3hort 

Line  KK..  the  Xorristow  n  .\  Main  I.  .    RK.  and  the  Heading 

Belt  RR.: 

'/     The  disposition  of  tin  dine  Iron  Co     and  of  thi 

Philadelphia  ,\  Reading  Cod  &  Iron  I  I  by  the  plan  and 

final  decn 

The  adoption  of  a  by-law  restricting  thi  rtock 

of  the  company  as  provided  in  the  plan  and  final  decree; 

The  surrender  In    the   Reading  Co.  of  those  of  its  power*  which 
inappropriate  for  a  railroad  corporation  o:  vania:  and 

The   acceptance   hv   the    Reading    •  '       Constitution 

V.    117.   p.   555.  .'^'n.   . 

Sasrinaw-Bay  City   Rv.      PU 

The  Michigan   P.   I      Commission  will  ho  '  *'" 

ppUcation  of  the  .s,  Co.  tor  thi    .ppnn  >l  •  cial 

arrangements  for  taking  over  the  former  properties  of  -  ay  <it\ 

Ry.  i.i  Saginaw  .  voted  und<  r  the  franchise  election  of  June  2o.      Ar 
incorporation  for  the  new  company  have  ilreadj   been  filtxi  with  the  State 
authorities.     Bee  V.  117.  p.  326.  n55. 

San  Diego  Electric   Ry. 

The  company  has  applied  to  the  Calif.  RR    Commission  l<  saou 

to  issue  $712,000  equipment  tru*i*  sad  ;•>>  purchasi 

double-end   electric  cars  costing    *Sl'>5.00fi     and    10   nx^t.  'ting 

V '.  1  Mi,  p.  2516. 

r 

Southern  Pacific  Co.      I  4  to  Appeal  Cent 

ic  Cam      To  Abidt   l>y  I.-&  mission  and  Court 

iions  ail  New  Least      Trans  pot  let  Found  lo 

Anti-Trust  Law  in  Such  a  I  -    It  ires  announced 

mi  Aug-  13  thai  the  Government  will  not  appeal  from  the 
recent  decision  of  the  U.  S.  Di*ti  Court  it  8  Paul  that 
tip-  1.-8.  C.  Commission  bad  authority  to  consenl  to  control 
by  the  Southern  Pacific  of  tin-  <  'entral  Pacific  (see  >  116,  p. 
2768,  2516,  I  85). 

Attorney-General  Daughertj  aun  that  aft«  :il 

conferences  with  President  CooUdgt  ii  bad  been  decided  to 
allow  the  decision  of  the  St.  Paul  con  ad,  in  -pit. 

the  fact  tlint  tin    l".  S.  Supreme  Court  had  previoui 
dared  thai   1 1  * « -  consolidation  viol  ted  the  Sherman   Anti- 
Trusl  laws. 

The  statement  given  out  bj  Attorney-General  Daughertrj 
Bays: 

In  the  proceedings  la*t  June  In  the  D  Court  to  enfi 

of  the   Bupreme  Court     l>efore  Judges  Sanlwm,   l<»i*  and    I  thi 

Southern  i  intended  that  thi   T  iction  ol 

iii,    i  i   thereby,  made  baopesative  tin 

Sherman  law   in  thai 

\fter  tun  hearing  the  Judges  nl>o>  ■•  n  ded  that  the  i 

iui**i,  ithority  to  consent  to  the  1(  ,*•   and  the  stoi  nip  eon 

d  for  b\  the  Southi 
I  Ion    \et   passed  Mil  I        suit  by  the  t  Jo\ 

It    inu*l    In-  n  uieinbcrod   thai    the    I      *     '  one 


powerful 
attached  condlt 
judgment .  safeguard  I 
the  lease  and   • 

If  the  quest  ion  a- 

ippllcabli 
I  Ion    \'  i 
III  ln\  Ing  I 

on    and    lie 

on  ,  all  Of 
ha\  e  given  t  Ii 


idlllilll*t  rati\  e  I  nt 

pprovnl  and  cons«int,  which  conditions,  in  m} 
complied  with,  subject 


ti\. 
el  forth  in 

ted  t  '«•> 

i*  1  now  ba\  o,  of  thi  il  t  hi 

dges 
it  Ii  judges  of  tin 

.     i  ii,   • 


i  Imonj  .  w  In  re  applicable.  .\m<\  to  t  he  law  governing 
I  should  prrbablj   nave  adopted  I  In  ppeal  U      ho! 

rl    mitfh-  ■  •  etlor   the  pnr- 


A.  o.  is  1928.] 


THE    CHRONICLE 


V84 


licular  question  which  it  did  not  take  Into  consideration  In  the  rendition  of 
Its  opinion,  viz.:  whether  the  Transportation  Act,  an  applicable  to  rallro 
authorizes  the  I    8,  O.  Commission  i<>  give  Its  approval  and  consent  in 
sases  which.  t>ut  I'm-  the  provisions  of  the  Transportation   Vet,  might  be 
hciti  to  be  in  \  lolatlon  <>r  the  Sherman  law . 

Hut ,  w  ii  ii  the  opinion  of  the  three  distinguished  <  lircult  Judges,  and  « it  ii 
i be  opinion  of  the  l.-s.  O.  Commission,  I  nave  reached  the  conclusion  that 
it  is  my  duty  to  end  this  litigation  and  not  praj  for  an  appeal  to  theSuprt 
Court.     It  was  a  beneficial  ricton  when  the  Government  won  the  case  In 

the  Supreme  Court,  for  had  the  Oovernment  not  been  successful,  i 

quirement  of  the  character  then  being  urged  by  the  Southern  Pacific, 
without  any  conditions,  probably  would  have  worked  >  hardship  to  the 
iommunit]  served  hy  these  facilities. 

1  Mm  of  the  opinion  thai  <  'oniTivss.  iu  ,  ffed  .  by  t  he  passage  of  the  Trans- 
portation Act  and  by  the  enactment  of  Paragraph  2,  section  5,  and  the 
enactment  of  Section  s  amendatory  to  the  inter-State  Commerce  Act, 
changed  the  policy  of  the  Oovernment  in  regard  to  transactions  of  this 
character,  and  authorized  such  transact  ions  under  Oo^  ernmental  authoritj  . 
observation  and  control,  whereas,  prior  to  the  Transportation  \<t.  there 
was  no  authority  therefor,  and  transactions  of  this  character  were  in  viola- 
tion Of  the  Sherman  law,  as  held  bj  the  Supreme  Court,  as  the  case  was 
present  od  on  the  law  as  it  stood  before  the  passage  Of  the  Trail- portal  ion  \ct  . 

\n  additional  statement  given  oul  at  the  Department  of 
Justice  further  described  the  Attorney-General's  attitude  as 

follows: 

Follow  ing  several  conferencee  w  itb  President  Coolldge  at  «  hich  were  dis- 
cussed exhaustively  the  various  administrative  questions  Involved,  \ttor- 
ney-General  Daugherty  on  Aug.  13  announced  that  the  Oovernment  would 

not  take  an  appeal. 

The  President  and  the  Attorney-General  gave  considerable  study  to  the 

various  phases  of  the  litigation,  the  broad  policies  involved  and  the  necessity 

for  definite  action  Mr,  Daugherty  was  of  the  opinion  t  hat  the  contentions 
of  the  southern  Pacific,  the  ruling  of  the  i.-s.  o.  Commission  and  the 
decision  of  Judges  Sanborn,  Lewis  and  Konyon  at  St.  Paul,  were  well 
founded  and  that  the  Transportation  Act  authorizes  a  transaction  of  this 
character  bet  ween  railroads  w  hi  n  consented  to  and  approved  by  the  I.-S.  C. 

Commission  after  exhaustive  hearings  at,  which  all  interests  are  heard. 

The  Attorney-General  was  of  the  opinion  that  the  course  taken  hy  the 
Oovernment  was  the  only  one  that  could  be  observed  in  the  public  interest  . 
in  view  of  the  findings  by  the  Court  and  the  l.-S.  C.  Commission  and  the 
opinions  arrived  at  by  himself  and  his  associates  in  the  Department,  es- 
pecially after  he  had  completed  a  careful  and  painstaking  survey  of  condi- 
tions in  the  States  of  California,  Utah,  Nevada,  Oregon,  traversed  by  'he 
two  ureat  rail  systems,  and  the  sentiment  in  those  States  for  a  termination 
of  the  long-drawn-out  litigation. 

Mr.  Daugherty  pointed  but  that  the  Southern  Pacific,  in  view  of  the  ac- 
tion determined  upon  by  the  Government, "will,  according  to  its  declaration 
to  the  l.-s.  C.  Commission,  begin  at  once  the  construction  of  the  so-called 
Natron  Cut-Off  lino  in  the  State  of  Oregon  at  an  expenditure  of  approxi- 
mately $10,000,000,  and  that  this  construction  work  will  be  of  tremendous 
value  to  that  State. 

The  Attorney-General  stated  also  that  the  I.-S.  C.  Commission  had 
found  that  to  separate  the  Southern  Pacific  from  the  Central  Pacific  woidd — 

(«)  Disturb  traffic  conditions  on  the  whole  Pacific  coast  and  among  the 
Inter-Mountain  states; 

(6)  Increase  traffic  rates  by  causing  two  line  hauls  instead  of  one  line 
haul  in  practically  the  same  territory: 

(c)  Leave  the  Central  Pacific  without  sufficient  equipment  and  without 
sufficient  credit  to  obtain  such  equipment  (thus  creating  a  car  shortage 
throughout  the  territory  served  by  the  Central  Pacific); 

(d)  Disturb  some  $240,000,000  in  bonds  and  securities  issued  or  guaran- 
teed by  the  Southern  Pacific  and  the  pledge  as  collateral  security. 

Statement   by   Chairman   Julius    Kruttschmitt. 

Julius  Kruttschmitt.  Chairman  of  the  Executive  Committee,  commenting 
upon  the  decision  of  U.  s.  Government  says: 

"Naturally  wo  are  pleased  that  the  litigation  over  the  ownership  of  the 
Central  Pacific  by  the  Southern  Pacific,  which  has  been  in  progress  for  about 
15  years,  seemingly  has  come  to  an  end. 

"The  case  involved  the  title  of  the  Southern  Pacific  to  valuable  property, 
and  also  the  whole  financial  structure  of  the  Southern  Pacific.  Of  course, 
these  are  vital  matters  and  it  is  very  pleasing  that  the  Government  has 
recognized  the  accuracy  and  justice  of  the  contentions  made  by  the  Southern 
Pacific  throughout  this  litigation. 

"It  is  gratifying  also  to  note  that  the  Attorney-General  in  his  statement 
recognized  and  called  attention  to  the  power  of  the  I.-S.  C.  Commission  to 
authorize  consolidations  like  that  of  the  Central  Pacific  with  the  Southern 
Pacific.     We  have  felt  that  this  power  was  clearly  defined  in  the  Act. 

"The  proposed  Natron  cut  off,  the  building  of  which  naturally  the 
Southern  Pacific  did  not  wish  to  undertake  before  having  its  title  to  the 
Central  Pacific  clearly  established  by  the  courts  and  recognized  by  the 
TJ.  S.  Government,  is  200  miles  in  length.  Already  a  total  of  about  120 
miles  has  been  constructed.  This  leaves  a  connecting  link  of  170  miles 
to  be  built. 

"The  cost  will  be  between  $10,000,000  and  $12,000,000.  Some  time 
will  be  required  to  complete  this  work,  as  the  line  goes  through  the  moun- 
tains and  naturally  is  very  heavy. 

"The  present  line  is  on  a  3%  grade.  The  maximum  of  the  cut  off  will 
be  less  thau  2%.  In  addition  to  this  great  saving  in  the  grade  there  will 
be  a  saving  of  10  miles  in  the  actual  distance. 

"The  completion  of  the  Natron  cut  off  furthermore  will  afford  an  outlet 
for  valuable  timber  In nes  in  Central  Oregon." — V.  11.6,  P-  2768.  2516. 

United  Electric  Rys.  Co.  of  Providence,  R.I.)- — Earn*. 

6  Months  Ended  June  30 —  1923.               1922. 

Total  operating  revenue .    ..    $4,063,548     s3,X24,819 

Total  operating  expenses. .  3,60.3.787       3.034,589 

Net  operating  revenue.  S157.760        $790,229 

Non-operating  income. .  _^  s_>,801  13,818 

Total  income '. $540,562  $834,047 

Deduct — Taxes *166,591  $175,879 

Interest ..  331,296  301.707 

Miscellaneous  deductions.    287  1,307 

Dividends 206.267  82.393 

Deficit si  63. 880  sur. $269. 700 

—  V.  117.  p.  209. 

Virginian    Railway. — Pilitioit    For   Rehearing.— 

The  company  has  petitioned  the  I.-S.  C.  Commission  for  a  rehearing  or 
its  application  for  authority  to  construct  a  1 .19-mile  extension  to  its  present 
line  in  West  Virginia  in  order  to  furnish  transportation  facilities  to  new  coal 
mines.  In  a  recent  ruling  the  Commission  denied  the  company's  applica- 
tion on  the  ground  that  there  were  already  enough  coal  mines  and  that  the 
carrier  was  unable  last  year  to  furnish  sufficient  cars  for  mines  already  in 
existence .     see  V. 117,  p.  89. 

Wabash  Ry. — Equip.  Trust,  Series  C,  Authorized. — 
The  I.-S.  O.  Commission  on  Aug.  6  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  $2,010,000  Equipment  Trust  cer- 
tificates. Series  C,  to  be  issued  by  the  Bank  of  North  "America  &  Trust 
.Co.,  under  an  agreement  to  be  dated  July  1  1923.  and  sold  at  not  less 
than  97.02  in  connection  with  the  procurement  of  certain  equipment. — 
See  offering  in  V.  117.  p.  440. 

Wisconsin-Minnesota  Light   &  Power   Co. 

The  Nor  walk  (Wis.)  Village  Council  ha^  decided  to  sell  its  municipal 
electric  light  and  power  plant  and  obtain  energy  from  the  above  company. 
If  the  approval  of  the  YV  isconsin  Railroad  Commission  is  obtained,  a  special 
election  will  be  held  to  approve  the  action  of  the  Council. — V.  117.  p.  327. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  new-  published  in  full 
detail  in   last   week's   "Chronicle." 


Steel   and    Iron   Production,   Prlctts,   Ac. 

The    review    of    rntirkel    conditions    l).y    tfio    "Iron    Ap 

formerly    given    under    I  Ins    beading,    :i|)|>e.'irn    to-day    00    I 

preceding  pane  under  "Indications  of  BurineM  Activii. 

Conl   Production,    Prices,  &c. 

The  United  states  Geological  Survey's  report  on 
production,  together  with  the  detailed  gtateaMHt  hy  the 
Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  tin's  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications'  of  Burinest 
Activity/' 

Oil    Production,   Prici  i      &< 

The  statistics  regarding  gross  crude  oil  production  in  the 
I  nited  Stales,  compiled  by  the  American  Petroleum  Institute 

and    formerly    appearing    under    the     'hove    heading,    will   be 

found  to-day  on  a   preceding   in<n    under  "Indications  of 
Business  Activity." 

Prices,    Wages    and    Other    Tr.icki    Mutter-. 

Refined  Sugar  Prices.     On  \ug.  I  I  the  fouowlngoompanles  reduced  pi 

hi  points  to  7. one.  a  H>  Vrbuckle  Bros.,  Federal  sugar  Refining  Co.. 
National  and  American  sugar  RefiningCo's,  Pennsylvania  Sugar Oo 
Revere  Sugar  Refinery.  <>n  ^ug.  16  Warner  Sugar  Refining  Co.  also  cut 
price  to  7  90c.  a  U>.  <>n  Aug.  16  federal  Sugar  Refining  Co.  cut  the  p 
to  7.00c.  a  lb.,  followed  by  the  Warner  <  o.,  which  reduced  quotation  to 
7.7.">c.  a  lb.  <>n  Auk.  17  the  American  Sugar  itiX'ininf;  <)o.  and  Revere 
Sugar  Refiners  (,ui  the  price  to  7.75c.  a  lb 

Prices  cm  on  Electric  Storagt  Batteries.     Electric  Storage  Battery  Oo 
cuts  prices  of  Kxide  batteries  about  25'  ,    ac   follows:     Batteries  formerly 
priced  at  $21  cut  to  $16  65;  sl>7  85  batteries  to  $20  8.0:  $3:5  40  batteries  to 
$25,  and  $3S  95  batteries  to  $29  1").     Tin  Be    uiir  represent  the  si/i 
extensively  used.      Smaller  reductions  were  made  in  batteries  of  larger  size. 

Philadelphia  "News  Bureau"  Auk.  15,  p.  2. 
Zinc  Plant  Closed  by  Strike-  Ten  companies  of  Illinois  National  Guard 

ordered  to  Hillsboro  plant  of  American  Zinc,  Lead  &  Smelting  Oo.  to  pre- 
vent further  disorder       Strike  called  Auk.  7  when  manager  of  plant  refused 

to  recognize  the  employees'  union  recently  organized.     "Evening  Pi 
Aug.  if,  p.  2. 

Matters  Covered  in  "Chronicle"  Aui/.  ]  I  .  a;  The  rise  and  the  "substance" 
in  wages,  p.  594.  lb)  Another  coal  report,  p.  090  and  02'.).  (c)  PlastereK 
gel  $119  a  week.  p.  003.  (d)  Manufacturers  of  American  Building  material 
supplies  threatened  by  foreign  competition  are  hoping  that  inventive  In- 
genuity will  come  to  their  rescue,  p.  603.  (e)  The  slump  in  the  brick  mar- 
ket ;  monthly  report  shows  a  downward  tre]  d  In  prices,  p.  603.  (f)  Cana- 
dian newsprint  output  in  half-year,  p.  605.  t'g)  I'ctroloum  refinery  statis- 
tics for  June  1923:  decrease  in  stock-.,  p.  000.  (h)  Shoo  workers  lose  strike 
in  Brockton,  p,  000.  (i)  Pressed  and  blown  glass  manufacturers  restore 
post-war  peak  wages,  p.  606.  <  j >  "Everybody  on  the  job,  but  everybody 
loaf."  I. WAV.  order  to  workers  in  lumber  industry,  p.  600.  (k)  Elimina- 
tion of  12-hour  day  in  steel  Industry  si  aits-  next  week.  p.  009.  (1)  Unions 
begin  efforts  to  organize  steel  Industry,  p.  010.  (m)  Repayments  received 
i  \  War  Finance  Corporal  ion  .  p.  til  I  .  ,n)  Advances  by  War  Finance  Cor- 
poration account  of  agricultural  and  live  sto  I  purposes,  p.  612.  (o)  Wheat 
rate  reduction  gives  new  impetus  to  milling  a1  Minneapolis,  p.  613. 

Aetna  Mills,  Watertown,  Mass.  —  Bid    Sheet  June  30. — 


.  l  ssets — 


1023. 


1922.      '     lAabUWes— 


1923. 


1922. 


Heal  est.  &  marlu     s6«7..r>9.r,      $771,886    Capital  stock  . . 


Merchandise 

An 'ts  receivable.  . 

Cash 

Securities 

Deferred  charges.  _ 


1,290.259 

890,041 

177.534 

44.117 

16,409 


1,215,579 

359,119 

222,105 

16,002 

10,680 


Mtfics.  &  bonds 
Acc'tS  payable 
Notes  payable 
•Stirpiu-'  . . 


55490,000      $490,000 


500.000 

130.886 

1,037,300 

927,571 


500.000 

56,528 

792,500 

786,343 


$3,085,957  $2,625,371 


Total $3,085,957  $2,625,371 

— V.  110,  p.  2996. 

Allis  Chalmers  Mfg.  Co. — Orders^ — 

The  company  recently  secured  the  followine  orders  Horn  the  Public 
Service  Corp.  of  New  Jersey:  18  I.O.OOO-k.v.a.,  132,000-volt  power  trans- 
formers, to  be  used  in  connection  with  the  new  generating  station  to  be 
built  at  Kearny,  N.  J.  This  is  one  of  the  largest  transformer  orders  ever 
placed  in  one  contract,  the  amount  aggregating  slightly  under  $750,000. 
Shipment  of  this  apparatus  will  start  iu  10  months  and  be  completed  in 
15  months. 

In  addition  to  this  contract,  several  weeks  ago  the  corporation  received 
a  contract  from  this  same  company  for  two  50,000  sq.  ft.  surface  condensers, 
to  be  used  in  connection  with  two  30,000  k.w.  turbine  units  purchased  for 
the  Kearny  station.  This  contract  amounted  to  considerably  over  $250, 000. 
While  these  are  not  the  largest  surface  condensers  the  company  has  ever 
built,  thev  will  nevertheless  embodv  all  of  the  latest  improvement- 
V.  117.  p.  671.  556. 

American  Bronze  Co.,  Berwyn,  Pa. — Receivership. — 
See  tinder  R.  L.  Dollings  Co.  in  our  issues  of  July  28  and  Aug.  11. 

American    Cellulose    &    Chemicall    Mfg.    Co.,    Ltd. — 

Capital  Increase. — 

The  company  recently  filed  notice  at  Wilmington,  Del.,  of  an  increa.se 
in  its  capital  stock.  The  stock  increased  is  as  follows:  $15,000,000  7% 
Cum.  Partie.  Href,  stock  (par  $100).  $10,000,000  7%  2d  Prof,  stock  (par 
si 00)  and  220,000  shares  of  Common  stock  of  no  par  value.  None  of  the 
1st  Pref.  is  issued  and  less  than  $3,000,000  of  the  2d  Pref.  is  issued.  The 
2d  Pref.  was  originally  1st  Pref.  stock.  About,  200,000  -shares  of  the 
Common  stock  is  outstanding. — V.  107.  p    689 

American  Chicle  Co. — New  Treasurer. — 

Alonzo  A.  Masterson,  formerly  Assistant  Triwsurer,  ha:;  been  elected 
Treasurer,  succeeding  Ernest  Willbonseder  — V    110,  p.  671,  668. 

American  Lime  &  Stone  Co.  —Tenders. — 

The  Bankers  Trust  Co..  trustee,  in  Wall  St.,  N.  Y.  Oity,  will  until 
Aug.  29  receive  bids  for  the  sale  to  it  of  1st  Mtge.  Sinking  Fund  Gold 
bonds,  dated  April  1  1922.  to  an  amoun  ient  to  exhaust  $16,280, 

at  a  price  not  exceeding  107 '^  and  int. — V.  110,  p.  038. 

American  Motor  Truck  Co..  Nev  ark,  O — Receivership. 

See  under  R.  L.  Dollings  Co.  in  our  is--ue  of  July  28- 

American  Power  &  Light  Co. — Common.  Dividend. — 
The  company  has  declared  the  regular  quarterly  dividend  of  2  H  %  on 
the  outstanding  Common  stock  (par  $100),  payable  Sept.  1  to  holders  of 
record  Aug.  15.  On  June  1  last  the  company  distributed  a  stock  dividend 
of  2C7C  in  addition  to  the  usual  quarterlv  cash  dividend  (V.  116,  p.  2133). 
—  V.  117,  p.  671. 

American  Telephone  &  Telegraph  Co. — Listing,  (fee. — 
The  London  Stock  Exchange  has  granted  an  official  quotation  to  $4,057,- 

500  additional  capital  stock,  ma  kins  the  total  of  stock  listed  8713,880,700. 
It  is  stated  that  registered  stockholders  total  270,000,  compared  with 

265,000  a  month  ago  and  248,925  on  De.     31   1922. — V.  117,  p.  328. 

American  Writing  Paper  Co. — Revort  for  Fow  Months 

Ended  April  30  1923  — 

President  S.  L,.  Wilson  in  a  report  to  shareholders  says:  "Upon  election 
as  President  in  April  1923  an  audit  was  ordered  to  verify  the  condition  of 
the  company  shown  by  the  annual  statement  as  of  Dec.  31  1922.  The 
audit  discloses  incorrect  inventory  values  were  used;  that  obsolete  materials 
had  not  been  written  off.  and  that  some  accounts  of  questionable  value 
had  not  been  properly  considered.  The  management  feels  satisfied  that  the 
financial  statement  as  of  April  30  1023  reflects  the  true  condition  of  the  co. 

"In  April  a  complete  change  in  the  company's  management  took  place. 
The  present  organization  is  one  composed  of  men  of  executive  ability,  long 
experience  and  practical  knowledge  of  paper  manufacturing  and  merchan- 
dising, and  never  in  the  history  of  the  company  have  the  company's  affairs 
Open  in  more  competent  hands.     The  savingr  alone  to  be  effected  trodr 
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the  plans  of  the  pr.-sent  management  will  be  large — suf.iv  estimated  at  a 
sum  considerably  in  the  nond  Inter 

Financial  Statement  for  the  Four  Months  Endtd  April  30  1923. 

Loss  for  period .  $°13  °41 

I  >epreciation .-."""""".""I"       300!000 




i 

'nation    a 
n&  account.  no 
aunt.   $32,117 
note.  $8,167:  resc- 


ry  ami 
justment  of  ] 


inv,  ■  -rod 

ifficlent  reserve  for 
ount   reserved   for 

.nd   resultant 


$51 

'..402 


1  Wet  Using  supply  account.  $57,231 

_  210;  total l  .1  18     "" 


Balance __ $3.625.0S5 

'-«ss— Sundry  .  prior  period 6.667 

Surplus  April  30  1923 $3,618,418 


Apr 


Comparatire  Balance  Sheet 
30  •2Z.ntc.  30  -22.  I 


Assets —                           S 
Property  account.  14. 421. 017  14.512 
Good-will,     trade- 
marks.  Ac 18.010  150  18.010.150 

Cash SB  85 

Notes  recelvab  e.  .           .">  000  8.167 
Accts.  rer.'ess  res. 

fordlscounts.&c.  1.955. 12S  1.580.778i 

Inventories 4.207.863  4,557.7541 

Sinking  fund 151.431  33.731 

Other  accts.  rec...        79.44l>  00.338 

Investments 151.IK5  152.015 

Deferred  assets..,       118.371  254.515 


Apr. 


30 '23. 
Liabilities—  S 

Pref.  7ri  cum.  stk.12.500.000 


Common  stock 9.500.000 

Bonded  debt 9.293.000 

Notes  payable 1 .530.000 

Accounts  payable.  1,665.127 
Deferred  liabilities  1.0S0.0OO 
Reserve    for    con- 
tingency   442.640 

Surplus 3.618.417 


Dec.  30-22. 
S 
12.500.000 
9.500.000 
9.293.000 
1.340.000 
1.415.157 
1.080.000 


5.286.402 

40,414.561 
if  accumu- 


Total  (each  slde)39 ,629. 191 
—Pref.  stock  dividends  to  Dec.  31  1922  in  arrears  and 
lated  would  amount  to  154'^  %  . — V.  117.  p.  210. 

Anaconda  Copper  Mining  Cc. — Listing. — 
The  London  Stock  Exchanee  has  granted  an  official  quotation  to  fif.- 
snares  capital  stock,  par  $50.  fully  paid.  making  total  stock  listed  3.000.000 
-hares. — V.   117.  p.  442.  91. 

Atlas  Powder  Co. — Dividend  of  SI  Per  Share. — 
The  directors  have  declared  a  dividend  of  SI  a  share  on  the  capital  stock. 
no  par  value,  payable  Sept.  10  to  holders  of  record  Aug.  31.  This  is  equiv- 
alent to  $12  per  annum  on  the  old  Common  stock,  par  $100.  which  was  re- 
cently exchanged  for  new  Common  stock  of  no  par  value  on  the  basis  of 
three  new  shares  for  each  old  share  held.  Dividends  at  the  rate  of 
per  annum  were  paid  on  the  old  Common  stock,  par  $100.  in  March  and 
June  last. — V.   116,  p.  . 

Bear   Mountain    Hudson    River    Bridge    Co. — Bonds. — 

The  (  onal   Bank   is   now   prepared  to  exchanee  definitive   1st 

Mtg  .ins  Fund  Gold  bonds,  due  April   1    1953.  for  out- 

standing interim  receipts.      For  offering  see  V.  116.  p.  1" 

Blackstone  Valley  Gas   &  Electric   Co. — Earnings. — A 

oiroular  issued  by  Minot,  Kendall  &  Co..  Boston,  who  are 
offering  the  common  stock  a  -"  per  snare,,  affords  the 
following: 

Company. — Through  ownership  or  control,  does  the  entire  gas  and  electric 
lighting  and  power  business  in  the  Blackstone  Valley  d  1st  rid  of  Rhode 
Island,  including  th  if  Pawtucket,  \\  oonsocket  and  Centra!  Falls  and 

the  towns  of  (  d,  Lincoln  and  others  adjacent .  serving  a  population 

lated  at  165.000.      Electrical  equipment  of  the  generating  plants  has  a 
j  capacity  of  51.500  h.  p..  of  which  2.400  h.  p.  i<  h vdro-electric. 
iyte<i  for  burning  fuel  oil  and  includes  a  26,800  h.  p.  turho- 
!  in  Jan.  1920.     Transmission  system  is  connected  with 
ind  Power  Transmission  Co..  which  permits  the  purchase 
and  sale  ■  .!  wholesale  power  under  a  long-term  contract,  reinforcine  the  pow- 
er racilh  ies  of  both  coniDani  ilants  have  a  combined  dally  capacity 
of  4.950.000  cu.  ft.      A  1  ;-::iile  high  pr<  ssure  line  connects  the  Woonsocket 
and  Pawtucket  plant-s,  the  gas  plant  in  Woonsocket  being  held  as  reserve 
capacity. 

CapitalizatUm —                                                              Authorised.  Outstanding. 

First  &  General  Mortgage  5s,  1039 $5,000,000  $3,755,000 

Underlying  bonds  and  bonds  outstanding  on  prop- 
erties controlled  through  stock  ownershin  (1931 

and   1943) Closed.  1 .844.000 

ock.  Pawtucket  Gas  Co.  of  N.  J. ._      1.000.000  i  000 

'urn.  Preferred  stock  (par  $100)... 1.350.000  1  294 

Common  stock  (par  $50)  paying  divs.  at  10% 5.197.500  5,197.500 

Combined  Earnings  and  Expenses  for  the  Year  Ending  June  30   1923. 

m  earnings .$4,320,001 

i-  sand  2.735.104 

(nter  iividends  on  Pawtucket  Gas  Co.  securities      105 

and  amortization  charges 234  503 

Dividends  on   I'ref.rred  si«,<        8  77^652 

Balance 

Dividends  on  $5,197,500  Common  Stock  at  10%  required!" 
Consolidated    Balance    Sheet    as    of    June    30    1923. 
Assets —  I     Liabilities — 

t.  ic $13,452,605  Common  stock 


SI. 173.242 

519.750 


Maieri.al  and   ->  ■  J I  >  | 



:m'ts 


ide).. 


453.808  Preferred  stock 

1  i<>  772  Blackstoi  ■  \    O.&B.bds. 

204  Pawtucket  El.  Co.  bonds 

I  1  Woon.E.M.&P.Co  bonds 

iwtucket  ■        i         londs 

58.0  

37.1  id  v  ■  due 

r\  es 

1  comen l  r> 

117.509  040  l:.-r\es  and  surplus 


15.170.550 

4.4  74.000 

17C.000 

i.OOO 

o.ooo 

1.466 

1.031  ,507 
8.671 


x  Includes  $172,000  bonds  of  \\  |   Electric  Machine  ,V   Power  Co. 

held  iii  sinking  fund  uncanceled. 

-Stone  A  Webster  management. — V.  116,  p.  1897. 

Belvedere  Water  Corp.     Bond*  Offered.     Hunter,  Dulin 
'  ....  Los  Angeles,  arc  offering  at  100  and  div.  $300,000 
Mtge.  Sinking  Pond  Gold  bonds,  Series  "A,"  r.'_ 
The  bankers  state: 

:    Jan.     1     1923        Due    Jan      1     I'M  I        Denom.    $1,000    and    $500. 
Callable  all  or  part  on  any  i  rj  int. 

up  to  .nd  in. -I    Jan    1  1933    .'   I'M  and  Int,  thereafter  up  to  and 
1   19  103  and  Int.  '  until  maturity       lnt    p 

or  th<    W  ells  Fargo 
nil  Hank 

moony.  —  Supplier    domi  ler    to    35.000    people    living    In    the 

unincorporated     territory     i  to     the 


subur 

I    an    u 


redere,  L&jruna  and    Belvedere  (Jardens. 
re    nil  Ion 
la t Ion  and  now  Includi  imunlt 

?nings. — In   19 
$10,047;  In   1921   to  $13,512.  and  In   \ 
id..    1923  earnings  should   amount   to    • 

return  of  o\  'for  the  I  uros  over 

a  period  of  years  show   that  on  an  ...  the  business  is  done  In 

He     first    half  of  I!  •  •irnlngsln    19-2    wen-  on*    I         tl,,., 

Meat  Intercut  requirement  of  $19,500   and    the  estimated  earnings  for 

ids  Interest  charge. 
(luaranlv  -    Interest   and   sinking   fund    payments   on    Series   "A"    bonds 
..nd  .all  covenants  In  the  deed  of  trust,  until  ono-thlrd  of  Series  "A"  bonds 


northeasterly 

r..i- 

'    a  li 

-Tow  III      in 

itres  and  sj\-  large  schools, 
m  amounted  to 

I   that 
which  by   an 


are  retired,  are  guaranteed   bv  Janss  Investment  Co..  which  will  own  al* 
of  the  $220,000  Common  stock. 

Sinking  Fund. — A  sinking  fund  has  l>oen  created  to  purchase  bonds  in  the 
the  open  mar  ,::ie  by  lot  and  is  calculated  to  retire 

over  t>0'";   of  this  issue  by  maturity. 

Franchises. — Company  possesses  constitutional  perpetual  franchises  andfl 
in  addition  a  franchise  from  the  County  of  Los  Angeles  expiring  in  19931 
entitling  it  to  operate  in  the  above  territory. 

Borg  &  Beck  Co.  (of  Illinois). — Earnings. — 

lines  for  July  amount  to  $31,191  before  taxes,  it  is  reported. — 

^  .  ii7.  p 

James  A.     Brady  Foundry  Co. —  Sale. — 

Wolff  Mfg.  Co.  below. — V.  Is 

Bristol  Mfg.  Co.,  New  Bedford,  Mass. — Dividend. — 

The   reeular   quarterly   dividend   of  $2   has   been   declared   on   the   out- 
standing $1,000,000  Capital  stock,  par  $100.  payable  Sept.   1   to  holders 
of  record  Aug.   13.      An  extra  dividend  of  $2  was  paid  on  June  1  last.— A 
V.  115.  p.  2271.  2584. 

British-American  Tobacco  Co. — New  Officer. — 

Sir  Hugo  CunlifTe  Owen  has  been  elected  Chairman",  succeeding  J.  B.I 
Duke,  who  has  also  resigned  as  a  director. — V.  117.  p.  443. 

Brompton  Pulp  &  Paper  Co. — Acquisition. — 
It  is  announced  that  control  of  the  Dominion  Line  Co.  has  passed  int* 
the  hands  of  the  Brompton  company.  The  Brompton  company  is  under- 
stood to  have  paid  $50  a  shire  for  its  controlling  interest,  and  an  offer  is 
being  made  to  other  shareholders  on  somewhat  similar  lines. — V.  117. 
p.  443. 

Brooks  Iowa  Lumber  Co.,  Ltd. —  Would  Foreclose. — 
Suit  has  been  instituted  in  the  Supreme  Court  of  British  Columbia  by 
the  bondholders,  headed  by  Norman  Reginald  Whittall.  who  are  seeking 
the  foreclosure  on  the  bond  mortgage  and  the  appointment  of  . 
and  manages  for  the  company's  mills  at  Clowholm  Falls.  Powell  RiTer. 
and  Coal  Harbour.  The  debentures,  it  is  said,  were  Issued  in  November 
last  and  $226,000  are  outstanding.  The  trustee  of  the  debenture  is  the 
Montreal  Trust  Co. 


Br unswick-Balke-Col lender  Co. — Earnings 
It  is  reported  that  sales  for  the  first  six  months  of  1923  show  an  increase 
of  $1,995,000  over  the  corresponding  period  in  1922. — V.  1 16.  p.  2997 

Bucyrus  Co. — Dividend  on  Account  of  Arrears. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  1  J*  r,c  and 
a  dividend  of  H  of  \c'c  on  account  of  back  dividends  on  the  Preferred  stock 
both  payable  Oct.  1  to  holders  of  record  Sept.  20.  Like  amounts  were 
paid  April  2  and  July  2  last.  On  Jan.  2  last  3H%  was  paid  on  account  of 
dividend  accumulations  on  the  Preferred  stock. — V.  116.  p.  2." 

Burnrite  Coal  Briquette  Co. — Receivership  Dismissed.— 

The   0".   s    Circuit  Court  of  Appeals  at   Philadelphia    has    dismissed  the 

receivership  which    was  appointed  i>y  New  Jersey    Federal    Court  in    May 

1922.      (Philadelphia  News  Bureau.) 

California  Petroleum  Corn. — Earnings  (Jncl.  Sub.  < 
Siz  Mos.  end.  June  30:       1923.  1922.  1921. 

Gross  earnings $9-  S4.332.345     $3  92' 

Operating  expenses 4.074.843        1.940.241 


1.457.358 


013 
Mfl 


Net   earnings $5,792  254 

Deprec..  depfe  n,  &c...  SI. 330  953 

Bond  interest 23.733 

Subsid.  co.'s  share 

for  Fed.  tax..  &c.__  525  246 

Preferred   divs (3h  (3  H)353 .550(3  H)361 .271(3^)392  .456 

Common  dividends 608.196  

Other                   a310,117            111.708             99.047              88.821 


190"  570 


$53 ; 

371 


i 

41.919 


Balance,  surplus $2.55*  250         $842  233     $1,060,367         $646.87« 

a  Represents  provision  for  redemption  of  Pref.  stock  and  bonds  of  sub- 
sidiary companies. —  V.  117.  p.  329. 

Canadian    Connecticut    Cotton    Mills,    Ltd. — Li- 
Earnings.  <tc. — 

The  $1,000,000  Class  "A"  and  $500,000  Class  "B"  Common  and  the 
$3,000,000  Preferred  stock  have  been  listed  on  the  Montreal  Stock  Exchange 

6  Afos.  end.     Year  ei>d. 
Earnings  for  Stated  Periods.  Mar.  10  '23  Sept.  ' 

Sales,  net  of  returns $1  ..so7.t-.91      $3,866,377 

Less — Discounts 21.637  70 

H '        2.147 

Administrative  expenses 66  139.007 

Selling  expenses 33.360  121.556 


Net  profit  on  sales. 
Other  income 


$296,292     $1.3- 

241  25.081 


Grass   income $333,534 

Government  t  iated) 

Prov.  for  doubtful  accts..  bad  debts,  ir   ... 42.046 

Reserve  to  reduce  inventory  (est.  market  value) .. 


$1,412,623 

11." 

157 

65 


Net  profit. 


Assets —  Afar.  10'23 

Land,      buildings. 

machinery.  Ac.  .14.467,331 
Inv    In  sticrbrooke 

Housing  Co 28 

Cash 268.558 

Can.  Vic.  bonds..       500.035 
Notes  A  accts   rec. 

(net  of  reserves)      671.894 
Invent's  (at  oost)         ; 
Cott    contr.  not  del       4' 

Deferred  charms..         6.168 

Inv.    In    Conctycar 

T    *  R.  Co.  of 

Canada.    I. til 
Inv,  la  sik    of  St 

George's  Club  

Tr   fd    forempl  122.859 


$236,368     $1,074,649 

Consolidated  Balance  Sheet. 

Liabilities—  Mar.  1023  Sept    9  'S2 

K. S3. 000. 000  $3,000,000 

Non- voting     Com. 


Sept    I 
S4.55S.321 


560.176 

13. 1)1)7 


260.965    260.237 

1.000 

-.704 


Stork 

500.000 

■09  ')O0 

Voting      Common 

•     "A" 

1. 000.000 

1.000.000 

Accts.    payable   A 

accrued   Items. . 

116.202 

50.386 

I.lab       od      undel. 

cotton  contracts 

46: 

99.098 

B  for  taxes. 

54,488 

160.548 

r  taxes  pay. 

184 

123.747 

98.884 

Coniin'ns    payable 

in  Qoodyaar  stk. 

3.300 

10.890 

(  iintlinjciit  reserve 

19,481 

Surplus  at  organ'n 

1.811 

1.211.181 

Barned  surplus 

1.1. .J. 072 

1,00         • 

Surplus  for  purpose 

of  trust  fund 

6.459 

r...W4 

Total S7.6C8.760  S7. 157.0*6 


Total   S7.668.760  $7. 1.57 .056 

— V.  llti.  p.  • 

C.  &  E.  Shoe  Co.,  Columbus,  Ohio. — Receivership. — 

•    under  B.  L.  Dol lings  Co.  in  our  issue  of  July  28. 

Certain  Teed    Products  Corp. —  Semi-annual  Report. — 
10—                                             Klfl 

Opor.  profit  after  repairs,  malnt.  &  depreciation       I  15  $1,605,192 

oth.r   Income  aloo.OTi.  al0.511 


cross    Income                                                                       S  -          -..703 

Ing,  adm..  gen.  exp   and  Interest                 j  -         '570 

700 
Proportion  of  192:1  net   profits  repaid  In  accord - 

with  contr.  to  stock  hold,  rs  of  co.'s  acqulr.sl  316,171 

1st  Preferred  dividends .  ■    008 

Idivldends  4)93.625 


Balance,  surplus  .      $419,651 


$43,809 

a  Other  Income  Is  after  adding  in  1923  $52,616  and  In  1922  $7,350  for 
sundry  surplus  adjustments  credit 

x  in  April  last  oompan]   acquired  the  plants  and  properties  of  Cooks 

Linoleum    <  o   .    Trenton,    N      J.,    and    the    Acme   Cement    Plaster   Co..    St. 

;  IT.  116.  p    1053).— V.  116,  p    2011 


A.UG.  18  1923.] 


'PINO    CHBONIOLE 


7H5 


Central  Petroleum  Co. —  Earnings. — 
Bm  BheU  Qnlon  OU  Corp.  below,  -v.  116,  p.  2050. 

Champion  Engineering  Co.,  Kenton,  O. 
See  under  R,  L,  Dolllngi  Oo.  in  our  issue  of  July  28. 


/,'    i  ivi  rahip. 


Chattanooga  (Tenn.)  Gas  Co.-  Appeals  Oaa  Decision. — 

The  company  has  applied  i<>  the  Federal  ('nun  at  Nashville,  Tenn.,  for 

an  Injunction  against  tne  order  of  (.he  Tennessee  Kit.  and  P.  U.  <  iommlsslon 

which  reduces  gas  rates  In  <  lhal  ta  The  company  holds  thai  the 

rates,  as  proposed  bj  Che  < Iommlsslon,  are  oonflscatorj  ,    -v.i  17.  p.829,678. 

Chino  Copper  Co.       17//'  Quartetl  I. — 

The  report ,  covering  the  second  quarter  of  1923,  shows: 
Mill  Operation .  Four  regular  sections  of  the  mill  al  Hurley ,  out  of  seven 
to  be  reconstructed,  together  with  ;i  proportionate  number  of  ball  mills 
in  the  fine  grinding  section,  were  in  operation  during  the  quarter,  Con- 
ditions of  operation  and  progress  In  making  betterments  did  noi  Improve 
during  the  quarter  as  rapid]]  as  expected  due  to  the  skilled  labor  situation 
remaining  unsatisfactory.     But,  regardless  of  this,  substantial  advances 

in  these  directions  were  made  and  are  continuing  in  a  way  which  promises 

much  Improvement  In  results  in  the  nearbj  future, 

Ore  Treat*  d.  The  total  amount  of  ore  treated  for  the  quarter  was  7 12,260 
dry  tons,  an  average  of  7,827  tons  per  day,  the  average  grade  being  l .  1 1 ' ,' 

copper.      The   comparative   figures    for   the    preceding   quarter   were   7,826 

tons  per  day,  and  an  average  of  1.51%  copper  The  average  gross  re- 
covery Of  copper  contained  in  the  concentrates  was  17. S_'  lbs.  per  ton 
•fore  treated,  as  compared  to  19.72  lbs.  per  ton  for  the  previous  quarter. 
In  addition  to  the  copper  produced  from  mill  operations,  there  were  ship- 
ments of  crude  ore  and   precipitates  from  the  mine 

Production. — The  net  production  of  refined  copper  from  all  sources. 
after  allowing  for  smelter  deductions  was  12.416.022  lbs.,  compared  to 
13.356,704  lbs.  for  the  preceding  quarter,  as  follows: 

January.    February.    March.         Total.     Mthly.  At. 

First  quarter  1923. .-4. 410  237  3.768.330  5. MS. 197  13.350.764  4.452,255 

April.  Man.  Jane.  Total.     Mthly   Av. 

Second  quarter  1923.3.880.094  4,5391540  3,995.788  12.410.022  4.138.074 

The  cost  per  pound  of  net  copper  produced  from  all  sources  w  as  13.96 
cents,  as  compared  with  12.50  cents  for  the  quarter  ended  March  31  1923. 
These  costs  include  all  operating  Charges  and  general  Charges  Of  every  kind 
except  depreciation  and  reserves  for  Federal  taxes,  and  also  Include  credit 
for  gold  and  silver  values  and  miscellaneous  revenues.  The  increase  in 
cost  was  due  in  large  measure  to  the  lower  grade  of  ore  treated,  but  more 
particularly  to  operating  interferences  occasioned  through  the  installation 
•f  improved  apparatus  and  changes  in  milling  methods. 
Financial  Results  of  Operations  Ezclusive  of  Depreciation  or  Fed.  Tax  Charges. 

2d  Quarter     1st  Quarter        Total.  0 
1923.  1923.  Mas.  1923. 

Operating  gain $201,098        $388,752        $590,450 

Misc.  income,  incl.  precious  metals.  53,379  10.859  70,238 


Operating  gain $255,077        $405,012        $060,688 

The  above  figures  are  based  on  an  average  of  16.006  cents  per  pound 
far  copper,  as  compared  with  15.44  cents  for  the  quarter  ended  March  31 
1923. 

At  the  mines  there  was  removed  by  the  12  steam  shovel  crews  a  total 
•f  981,930  cu.  yds.  of  ore  and  capping,  as  compared  to  a  total  of  824,453 
•a.  yds.  for  the  first  quarter  of  1923.  Of  the  total  material  removed, 
474,527  cu.  yds.  was  capping,  the  remainder  being  equal  to  868.448  tons 
•f  ore,  of  an  average  grade  of  1.33%  copper.  The  difference  between  the 
tons  of  ore  mined  and  tons  of  ore  milled  is  accounted  for  by  low-grade 
•xidized  ore  sent  to  the  ore  piles. 

(Signed  D.  C.  Jackling,  Pres.,  and  John  M.  Sully,  Gen.  Mgr.] — V. 
116.  p.  2519. 

Cities  Service  Co. — Dividends — Attractive  Booklet. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  y.  of 
1%  on  the  Preferred  and  Preference  "B"  stocks,  and  M  of  1  %  in  cash  scrip 
and  1  hi  %  in  stock  scrip  on  the  Common  stock,  all  payable  Oct.  1  to  holders 
of  record  Sept.  15.     Like  amounts  are  also  payable  Sept.  1. 

"Serving  a  Nation"  is  the  title  of  an  attractive  booket  just  issued  by 
Henry  L.  Doherty  &  Co..  60  Wall  St..  New  York,  describing  the  diversified 
interests  and  activities  of  Cities  Service  Co.  and  its  subsidiaries  and  showing 
the  advantage  of  a  unified  management  of  operations  which  extends  from 
the  Atlantic  to  the  Pacific  coasts  and  from  Southern  Canada  into  Mexico. 

The  booklet  traces  the  amazing  advance  of  Cities  Service  Co.  to  the 
front  rank  of  American  industry,  over  a  period  of  less  than  13  years, 
during  which  time  gross  earnings  have  increased  from  a  very  modest 
beginning  to  $100,000,000  a  year. 

It  shows  that  the  subsidiary  properties  of  Cities  Service  Co.  sell  yearly 
38.500.000.000  cu.  ft.  of  natural  gas  and  6.000.000.000  cu.  ft.  of  manu- 
factured gas,  serving  a  population  of  2.750.000;  more  than  850,000,000 
k.  w.  hours  of  electrical  energy — the  latter  being  distributed  to  a  popula- 
tion in  excess  of  1.450.000  in  225  cities  and  towns  in  the  United  States; 
more  than  90.000.000  passengers  are  carried  annually  by  the  company's 
street  railways;  30,000  barrels  of  crude  petroleum  are  produced  each  day; 
900  miles  of  oil  pipe  lines  and  5.500  miles  of  gas  pipeline,  and  eight  petroleum 
refineries  are  operated  and  over  800  service  tank  and  barrel  stations  are 
maintained,  through  which  more  than  1,700  cities,  towns  and  villages 
In  this  country  are  supplied  with  petroleum  and  its  products.  These 
products  are  also  distributed  through  branches  in  Canada.  Mexico  and 
Europe  and  through  marketing  agencies  in  Australia,  South  America 
and  the  Far  East. 

More  than  100.000  individuals,  corporations  and  organizations  own  the 
securities  of  Cities  Service  Co. 

A  pictorial  map  of  the  extensive  and  diversified  interests  of  Cities  Service 
Co.  is  reproduced  in  the  booklet,  the  different  subsidiary  companies  being 
drawn  in  perspective  in  their  geographical  locations  on  a  tilted  map  of 
the  United  States. — V.  117.  p.  673.  329. 

Citizens  Necessities  Co.,  Toledo,  Ohio. — Bonds  Offered. 
— The  Tillotson  &  Wolcott  Co.,  Cleveland,  are  offering  at 
par  and  int.,  $350,000  1st  Mtge.  6K%  Gold  bond?. 

Dated  Aug.  1  1923;  due  annually,  Aug.  1  1923  to  1935.  Denom.  $1,000, 
$500  and  $100c*.  Interest  payable  F.  &  A.  at  Ohio  Savings  Bank  & 
Trust  Co..  Toledo,  trustee.  Redeemable  all  or  part  at  102.  Interest 
payable  without  deduction  for  Federal  income  tax  up  to  2%.  Authorized, 
$750,000. 

Data  from  Letter  of  David  A.  Brown,  Chairman  of  the  Board. 

Company. — Recently  organized  to  acquire  the  physical  properties  of 
the  three  principal  ice  companies  in  Toledo,  namely.  Citizens  Ice  &  Cold 
Storage  Co..  Sch uller  Ice  &  Coal  Co.  and  Northern  Refrigerating  Co. 
Before  consolidation,  these  companies  were  occupying  the  same  field 
in  a  competitive  way,  and  the  merger  was  effected  May  31  1923  for  the 
purpose  of  putting  into  effect  economies  in  operation  and  of  rendering 
more  complete  service  to  the  public. 

Capital. — Capital  stock  consists  of  $577,000  Preferred  and  $577,000 
Common  stock,  being  the  issued  portions  of  $1 ,500.000  of  each  class. 

Earnings. — Net  earnings,  after  taxes  and  depreciation  and  applicable 
to  interest,  amounted  to  $190,610  for  the  four  years  from  1919  to  1922  incl. 
During  this  period  the  sum  of  $133. 72V  representing  obsolescence,  repairs, 
&c.  was  charged  to  operating  cost.  As  a  result  of  economies  effected 
by  the  consolidation  and  new  operating  methods,  the  management  esti- 
mates annual  net  earnings  of  the  new  company  at  $125,000  per  annum. 
'  The  annual  interest  charge  on  the  funded  debt  is  $22,750. 

Citizens  Telephone  Co.  of  Grand  Rapids,  Mich. — Sale. 
See  Michigan  State  Telephone  Co.  below.— V.  115,  p.  2909. 

Clay  Products  Co.,  Brazil,  Ind. — Receivership. — 
See  under  R    L.  Dollings  Co.  in  our  issue  of  Aug.  11. 

Clinchfield  Coal  Corporation. —  Tenders. — 
The  Equitable  Trust  Co.,  trustee.  37  Wall  St.,  N.  Y.  City,  will  until 
Aug.  22  receive  bids  fer  the  sale  to  it  of  10-year  8%  sinking  fund  gold 
debentures,  dated  April  1  1921,  to  an  amount  sufficient  to  exhaust  $39,375, 
at  a  price  not  exceeding  105  and  interest. — V.  110,  p.  1898. 

Columbia   Gas   &   Electric   Co. — Stock  for  Employees. — 

President  Philip  G.  Gossler  announces  that  the  company  is  offering  to 

sell  to  all  its  employees  a  limited  amount  of  its  no  par  value  stock  at  $32  50 

a  share  on  a  partial  payment  basis  involving  as  little  as  $1  a  month.     More 


than    4,000    men    arid    women    employed     In    ihn    public    utility    COmpa 

red  or  owned  by  the  Oolumb  Electric  Co.  In  Ohio,  '■'■  •    t  Vlr 

rim. i   and    Kent  I  I  .mplov  o   .   will  I,, 

not  to  Invest  more  than  i  •      of  their  monthly  salary  in  monthly  In  tall 
m<n(  lock  of  the  com  pan )  bought  on  this  plan      The  plan  Involves 

the  creation  of  no  new  stock,  vblch  will  be  dlitrlbuted  among 

the  employees  have  been  or  mil  in-  acquired   bj    the  companj   iron,  tin 
amount  already  outstanding       \  croup  of  tru  ng  of  offli 

and  employees  has  been  el io  en   to  hold   this    itOCM    for    lalo  to  Cniployi«S  OH 
the   Installment    plan.       Neither   the  Company    nor   tie-   tru 

.my  profit  from  the  operation  of  the  itock      The  tru  tees  nrill  contlnui 
hold  the  share,  until  employees  have  paid  In  lull 
The  company  recent  1  I  It  -  capitalization  h 

of  no  par  value    i ,,,-k  (change  for  each  snare  ol  pai 

value  capital  stock,  and  at  the  samo  time  placed  upon  the  dividend 

rate  of  $2  00  a  shale.       \(    the  offered    price  of  $32  60  I"  ■>' 

thfl  rate  of  %%.      V.   117.  p.    I  18 

Commercial  Solvents  Corporation.      Earning*  8ix  M 

Ending  June  30  1923.— 

t;ross   profit   after   production   costs,    laboratory   expenses,    factory 

operating,  redistillation  charges,  returns,  fcc  188,045 

Depreciation.  $2  1 ,005:  admin.,  general,  selling  <t  Shipping  expeires, 

$03,511 87,510 

Operating  loss _  _ $  1  .'.7 1 

Miscellaneous  earnings 21.111 

Net  profit --$22 

Interest,  discount,  caro  of  Idle  property.  &c 69.606 

Balance,    deficit $37,036 

The  loss  of  $37,030  was  applied  against  the  earned  surplus  of  8148.680 
shown  on  the  company's  statement  of  Dec.  31  1922.  For  tho  six  months 
ended  Dec.  31  1922  tho  operating  loss  amounted  to  $18,117  and  the  sum 
of  I34.K82  was  appliecl  against  earned  Surplus.  The  company's  principal 
loss  due  to  process  troubles  was  sustained  during  the  closing  months  of 
1922,  operations  up  to  that  point  having  been  on  a  highly  profitable  scale. 
Since  Jan.  1923  steady  progress  has  been  made  towards  the  recovery  of  the 
company's  former  manufacturing  position. 

Tho  Majestic  plant  of  the  U.  S.  Food  Products  Corp.  at  Peoria.  111.,  was 
recently  purchased  and  extensive  alterations  are  now  in  progress.  It  is 
expected  to  begin  manufacturing  there  before  the  close  of  the  current  year. 
Unfilled  orders  Indicate  that  both  the  Peoria  and  Terre  Haute  plants  will 
run  to  capacity  until  the  end  of  1924. — V.  117,  p.  211. 

Couch  Cotton  Mill  Co.,  Inc. —  Sale. — 

The  Beaver  Duck  plant  of  the  company  at  Greenville,  No.  Caro.,  was 
sold  at  public  auction  Aug.  10  to  O.  J.  Haynesworth  for  $160,000.  The 
sale  was  held  by  order  of  the  U.  S.  District  Court  for  the  Northern  District 
of  Georgia  and  was  conducted  by  attorneys  for  the  receiver.  The  property 
is  said  to  be  valued  at  $400,000. 

Crane  Ice  Cream  Co.,   Philadelphia. — 

See  under  R.  L.  Dollings  Co.  in  our  issue  of  Aug.  11. — V.  109,  p.  1528. 

Crowell  &  Thurlow  Steamship  Co. — Receiver. — 
Judge  Lowell  of  the  U.  S.  Court  at  Boston  has  appointed  Richard  H. 
Bennett,  Boston,  receiver  for  the  following  three  boats  of  the  company's 
fleet:  the  Lewis  K.  Thurlow,  Edward  Pierce  and  Walter  D.  Noyes.  A  libel 
suit  was  filed  in  the  Federal  Court  at  Boston  this  week  by  the  Exchange 
Trust  Co.,  as  trustee  of  the  $1,500,000  8"^  bonds.  Although  the  bond 
issue  is  secured  by  a  mortgage  on  the  entire  fleet  of  nine  ships,  aggregating 
about  70.000  tons  deadweight  capacity,  the  libel  is  directed  against  only  six. 
totaling  45.700  tons,  as  follows:  Lewis  K.  Thurlow.  5.100  tons;  Edward 
Pierce.  7,200:  Walter  D.  Noyes,  7,200;  Stephen  R.  Jones,  7,200;  Wm.  A. 
McKenney,  9.500:  A.  L.  Kent,  9,500. 

The  trustee  alleges  default  on  two  counts.  Under  the  terms  or  the 
mortgage  the  bonds  wore  to  be  paid  off  in  serial  installments,  viz.:  $150,000 
each  vear  for  10  vears  beginning  March  1  1923.  Of  the  $150,000  due  last 
March  onlv  $75,000  was  paid.  It  is  for  failure  to  pay  this  installment  in 
full,  as  well  as  for  alleged  failure  to  comply  with  mortgage  requirements 
involving  insurance  of  the  vessels,  that  the  action  is  brought.  The  company 
paid  the  semi-annual  interest  due  on  the  bonds  March  1 ,  and  the  next 
coupon  is  dueScpt.  1.— V.  116,  p.  2888.  Ha     ■       ■-  M 

Cudahy   Packing   Co.— Earnings. — 

For  the  first  6  months  ended  May  31  1923  operations  were  conducted  at 
a  loss  but  for  the  past  3  months  the  company  has  operated  at  a  profit  and 
from  present  indications  will  make  as  good  a  showing  for  the  year  to  end 
Oct.  31  next  as  was  made  in  the  previous  year,  when  net  earnings  were 
$1,231,499  after  interest  and  taxes.  Inventories  are  understood  to  be 
heavier  than  was  the  case  at  this  time  a  year  ago,  but  it  is  expected  that 
any  excess  stock  of  goods  now  on  hand  will  shortly  be  absorbed — (Chicago 
"Economist"). — V.  116,  p.  720. 

Danbury  &  Bethel  (Conn.)  Gas  &  Electric  Light  Co. — 

Bonds  Offered. — A.  B.  Leach  &  Co.,  Inc.,  are  offering  at 
100  and"  int.,  §600,000  25-Year  6%  Mtge.  Gold  bonds, 
Series  "A." 

Date  Aug.  1  1923.  Due  Aug.  1  1948.  Interest  payable  F.  &  A.  in 
New  York  without  deduction  for  normal  Federal  income  tax  not  in  excess 
of  2%.  Denom.  $1,000  and  $500c*.  Redeemable,  all  or  part,  on  30 
davs' notice,  until  Aug.  1  1930  at  110.  thereafter  until  Aug.  1  1933  at  107; 
thereafter  decreasing  H  of  1%  each  year  or  part  thereof,  plus  interest 
in  each  case.  Massachusetts  income  tax  on  the  interest,  not  exceeding 
6%  per  annum  and  Pennsylvania  four-mill  tax  refunded.  Metropolitan 
Trust  Co.,  New  York,  trustee. 
Data  from  Letter  of  Henry  L.   Doherty,  President  of  the  Company. 

Company. — Does  practically  the  entire  gas  and  electric  light  and  power 
business  in  the  city  of  Danbury.  Conn.,  and  supplies  the  towns  of  Rethel 
and  Brookfield  with  gas  and  electricity.  Business  has  been  established 
for  nearlv  70  vears  under  a  State  charter  granted  in  1854.  Gas  plant 
has  a  combined"dailv  capacity  of  441 .000  cu.  ft.  which  is  distributed  through 
65.82  miles  of  mains  to  5.389  consumers.  Company  generates  electric 
energy  from  its  own  power  plant  located  in  Danbury'-  Additional  power 
is  obtained  from  the  hydro-electric  station  of  the  Connecticut  Light  & 
Power  Co.  under  a  long-term  favorable  contract.  Company  supplies 
5,114  customers  with  electric  current  for  light  and  power  purposes  over 
its  own  transmission  and  distribution  lines,  comprising  a  system  of  more 
than  122  miles. 

Valuation. — Reproduction  value  of  physical  properties  in  July  1923  is 
$2,150,000. 

Earnings  for  12  Months  ended  June  30  1923. 

Gross  earnings $500,314 

Operating  expenses,  maintenance  and  taxes 421,419 

Net  earnings  available  for  interest,  depreciation  &  Fed.  taxes..$144.895 
Annual  interest  on  funded  debt,  including  this  issue $43,500 

Sinking  Fund.- — Company  will  covenant  to  set  aside  as  an  annual  sinking 
fund,  beginning  Aug.  1  1924,  an  amount  equal  to  l'<  of  the  principal 
amount  of  these  bonds  then  outstanding,  to  be  used  to  retire  these  bonds 
at  not  exceeding  the  then  redemption  price:  or  company  may  expend  in  any 
one  year  an  amount  equal  to  2%  of  the  bonds  then  outstanding  under  the 
trust  deed,  for  permanent  improvements,  additions  or  betterments  against 
which  no  bonds  may  be  issued. 

Purpose. — Proceeds  of  this  issue,  together  with  the  proceeds  of  the 
sale  of  additional  Preferred  stock,  will  be  used  for  the  enlargement  of 
plants  and  to  reimburse  the  company  for  additions  and  betterments.  &c. 

Capitalization —  Authorized.  Outstanding. 

25-Year  6%  Mtge.  Gold  bonds,  Series  A  (this issue)..        x  $600,000 

1st  Ref.  Mtge.  5s.  (closed) $150,000  150.000 

7%  Cum.  Preferred  stock  (par  $25) 400.000  400.000 

Common  stock  (par  $25) 600.000  600.000 

x  Additional  series  to  be  issued  under  carefully  drawn  restrictions. — 
V.  105.  p.  1001. 

Diamond  Match  Co. — Bonds  Called. — 

All  of  the  outstanding  15-year  7  \<%  Sinking  Fund  Gold  Debentures, 
dated  Nov.  1  1920.  have  been  called  for  redemption  Nov.  1  at  105  and  int. 
at  the  Illinois  Merchants  Trust  Co..  Illinois  Trust  &  Savings  Bank,  Chi- 
cago, 111.,  or  at  Blair  &  Co.,  24  Broad  St.,  New  York.— V.  116,  p.  444. 
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Eaton  Axle  &  Spring  Co.      1>,     dt  nd    \o.  2. — 
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Eynon-Evans    Co.,     Philadelphia.      R  p. — 
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x  7%  Own.  First  Pref.  stock  authorized.  S25.0O0.000  (par  S100i:  Issued, 
W.600:  less  $450,000  hold  for  retirement .  plus  $120  900  reserved  for 
for  »  corresponding  amount  1st  Pref.  stock  of  the  Federal  Rubber  Co. 
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Fitchburg  (Mass.)  Gas  &  Electric  Light  Co. — R< 

The  company,  it  is  stated,  will  reduce  charges  for  electric  light  by  about 
b    reining  Oct.  I.— V.  115.  p.  2910 

Florida  Farms  &  Industries  Co.  —  R  hip. — 

"!  •;.  I  K.  L.  1  )>llinj>  (  lo.  in  OUT  issue  of  Aug.  1 1  . 
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I    l.-      I        I  -     ■  \UC      1  1 

Illinois  Bell  Telephone  Co.       ' 

< 

- 

I 


Total  lm  ..      $739,625 

Int .  ches.  ft  financial  exp.  1  .tipd 

1  incomi 


40'' 


81.351 


.  450 
.599 

$1,300,188 
693 

575 


.'  1 
411.843 

$664 .690 

s.,77.151 
973 

8-1 


Net  to  surplus $636,710         $460,210  x$l  .0;«..920         $530,364 


x  1  after  allowing  for  accrued  Pn-f .  <ii\  idends  are  (equivalent 

-hare  for  the  6  months  on  the  aares  of  '"ommon 

stock  now  outstanding. — V.  116.  D.  2i 

International   General    Electric   Co.  —Contract.— 

I  ompany  |  awarded  a  contract  for  new  equipment  totaling 

approximately  $1 .000.000  for  electrifying  35  additional  miles  of  the  Paulista 
Rj     of  Brazil.— V.  116.  p.  1768. 

International  Mtge.  &  Note  Co.,  Indiana. — Receiver. — 
:nder  R.  L.  Dollings  Co.  in  our  issue  of  July  21  and  Aug.  11. 

Italian  Submarine  Cable  Co.  Compagnia  Italiana  dei 
Cavi  Telegrafici  Stottomarini  .  —  Stock  Offered. — Acting 
upon  the  request  of  Banco  d'ltalia,  the  official  fiscal  agent 
of  the  Italian  Government,  transmitted  by  the  Royal 
Italian  Ambassador  under  instructions  from  h 
Kuhn.  Loeh  &  Co.  arc  prepared  to  receive  at  their  offi 
52  William  St.,  New  York,  for  transmission,  subscriptions 

796,000  shares  of  Lire  2.">0  par  value   in  bearer  form.  r. . 
torable  at  the  option  of  the  holder    of  the  Italian  Submarine 
Cable  Co.  (see  advertising  pagi 

Subscriptions  will  be  received  also  hy  Banco  di   N  .6  Broad wa\ . 

York:    Banca    Commerciale    Italiana.    62    William    St.,    New    York 

Credito  Italiano.  63  Wall  St..   New   York:   Italian  Discount  ft  Trust  Co., 

399  Broadway.  New  York:  Banco  di   Roma.    1   Wall  St.,  New  York,  and 

Lionellc  Perera  ft  Co..  63  Wall  St.,  New  York. 

All  subscriptions  must  lie  made  on  forms  which  can  be  secured  on  appli- 
cation to  Kuhn.  Locb  ft  Co.  or  to  any  of  the  subscription  agents  named 
above. 

Kuhn.  Loeh  &  Co.  and  the  subs. -  iove  are  acting 

solely  as  agents  for  the  purpose  of  re.  ascriptions  for  transmission. 

and  do  not  assume  responsibility  for  nd  representations 

contained  in  the  offering  or  in  the  prospectus  of  the  Italian  Submarine  Cable 
Co..  on  which,  however,  they  have  relied  in  consenting  (.•  Ii  agents. 

Terms  of  Subscription. — The  subscription  price  i-  share 

payable  in  full  in  lire  at  the  time  of  su  i  on  or  bi 

Subscriptions  may  be  made  at  the  office-  of  Kuhn.  I  York, 

or  at  those  of  the  othor  subscription  agents  named  above. 
may  be  made  with  any  of  the  subscription 
lire  (sight  drafts  on  Italy)  with  dollars     New   "S  ork  fuu  i 

ribers  will  receive  subscription  r.  iscrtption  agent's 

temporary  receipts  exchangeable  therefor  of  B  mco  di  Nanoll.  to  which  all 
moneys  received  on  subscriptions  w  ui  be  p  lid  over  by  the  subscribing  agents, 
to  be  held  by  it  as  .->.  to  l>e  piid  to  the  0  ible  Ounpin; 

certifying  on  or  before  April  11  1924  th  it  subscriptions  f.tr  the  entire  amount 
of  share  capital  offered  have  been  n  ag  such  certlfli 

to  be  returned  to  the  subscribers  in  lire  by  prime  ban  ;ers    checks  on  I 
for  the  p  ir  amounts  of  the  shires  subscribed,  with  hereon  at  tin 

rate  of  3'.'r  per  annum  from  the  date  of  the  closing  of  subscriptions, 
together  with  their  canceled  subscriptions,  upon  surrender  of  their 

If  the  Cable  Company  sh  ,11  reject   or  -  inscription,   the  sub- 

scription price  of  the  stock  covered  by  the  subscription,  so  rejected,  or  b) 
the  reduction,  sh  ill   be  repaid   to  the  subscriber  in  lire     without    Intel 
by  prime  bankers'  cfae  -k  on  Italy  for  the  pir  amount  of  th  risl 

upon  surrender  of  his  receipt  for  cancellation  In  case  of  total  rejectioi 
for  exchange  for  a  receipt  in  BBS)  proper  reduced  amount  in  case  of  reduction. 
Data  from  Letter  of  President  G.  Carosio,  New  York,  Auju»t  14. 

Company. — Italian  Submarine  Cable  Co.  is  an  Italian  corporation  (So- 
cieta  Anouima  per  astonl)  with  its  chief  office  in  Rome  and  the  seat  ol  if- 
general  n  Theshirel  •   I  ist  Uteres ei  ■ 

shii.  from  1.000. 000  lire  (the  am  fully 

paid'   to  jiM. lino, '  -  -  -ii   r,--  ,,|   j ",  i  |ir<    , 

It   is  tin  s  of  stock  resulting  from  this  increase  thit  are  now 

offere  i  for  subscription. 

tiranlcrs.-    Company    h  in   from 

the  Italian  Government  authorizing  it  to  lay  and  operate  the  following  suh- 
marim  telegraph  cal 

Soul  •!  Cnhlr—.\  cable  connecting  It  il\  with  Bpain.  the  Canary 

Islands      Brazil.    I'rugu  itina    and.    subject    to    the   Consent    of   the 

l'ortugutss!.  Government,  tin    Cape  > 

Xorth   American   Cable. — A  cable  from    Italv    ^  to  OOnnecl    Witt 

•     \.  «    i  ork  to  lx-  laid  and  operated  b\   Western  Pnion  Teleirr.iph 
Co      with   «hich  companv  an  aereement   looking  to  that   end   w 
July  .'I  l'.'.M. 

Cable. — A  cable  between  Brl  •  to  bt  .>i>,  r..i.  IbytM 

Italian  Governmt 

The  concession  under  which  •  i    to  l«"  laid  and  oper- 

ated   is    ' 

(,<i\.  md  the  company.     Th  is  expressed  t" 

lor   '  '  run,  the  date  of  1 1 

t  April   1  J   '  .iiiine  the  Roj    I   '  proving  the  agreement. 

iiiuent    tai  irant to   1 1 

t  In    appn  iui\  alent  of  t  • 

tin    South    \:  ible  for 

lid   lire  1HT  annun 
Ij    on    tin    tiro'.,    cable.     The    x- 
completion  on 
1  words  per  annum    alrcadj 


■  nil 


under  thl 

i  st  in. - 

(ion  on  the  North 

pro,  ■ 

Europe  in   bus 

■ 

and    •  hi  dl 

lend 

I'ol 

■ 


ph  Co    relievi    tin   I 
:   a    tiiim 
•  ■nt  inent 

■  ill  not  only  (ill  an  urgent  in 
-oiin.  but   will  offer  considii  . 
iropi       To  faclli- 
mj    intends  to  arrange  for  the   u 
,!.r    to    place    pre  (ic  illy    all    the  imp 

Milan    <  icno  i,  Turin.  Tnr- 
on  w  oh  tin   roinpinj  's  cabled 

Mil  in  and  Trieste  with  existing  direct 
ithern  (ierni  >"  ikia. 

,     Koumanlti     Itui  and 

i  ike  -in  Ii 

others    i      i  m 


decuie  1  _        ,       ,  . 

tit   re<*oi:'  -  si""'  Iri'in  tni 

ol  Jul] 
tl    ml   to 
the   pro-;  h    coniinn  s.iuth    and    Centril 

.   transmit    via    the  >!'•-   four-filths 

.a-   and    n 
•    route.      In  case  <■' 

,    .,  mewl 


An...  18  192,°>.] 


Til  10     CIIKOXICLIO 


78? 


has  place  lis  own  telr  ny'a  disposal, 

reducing  the  rate*  on  Its  land  i>>  SO*1;  unci  nink  iik  otboi 

slons. 

RasvntMi  and  Bzpen  Company,  Computed  in  Ootd  I 

Soi        .  Traffic —  Oold 

.,200. odd  words  ;i(.  2.50  k'ohi  lire  net  per  word  (the actual  traffic 
for  1922  w;is  about  2.400.000  words  and  the  rate  al 
gold  lire  per  word  before  taxes,  and  substantial  Increases  In 
i  raffle  from  year  to  >  e  ur  are  expeel  ed  i 
Ian  t lovernment  maximum  pm  is  explained  above)         7.000.000 

12.500,000 

Xo  i  an  Traffic — 

7,000.000  words  at  per  word  (the  raffle  for 

1922  «av  ;ti-..MH  s. oiiii. odd  words)  3.500,000 

Mi-.ii  iianeous  revenues  (see  below  i  I .  (00.000 

Total  revenues  17.400,000 

operating  expenses,  taxes,  rep  lr      bond  Interest,  reserves 
and  amortization  (Including  sinking  fund  on  bonds),  &c  10,910.000 

Estimated  annual  net  earnings  available  for  dividends  and 
other  corporate  put  poses  6, 190,000 

Miscellaneous  Revenues  above  mentioned  Include  estimated  receipts  from 
the  following  sources 

Spanish  South  American  traffic,  which  to  the  extent  of  25?!  of  such 
traffic  is  not  to  Ihi  computed  in  the  above  mentioned  minimum  of  5,000,000 
words  guaranteed  bj   the  Italian  Government, 

(l))  Traffic  with  the  Islands  In  the  At  lantic  and  between  South  American 
countries. 

traffic  from  Spain  ami  from  South  Lmerlca  to  North  America,  as 
well  as  what  is  termed  "transit  traffic 

(dj  The  annual  royalty  payable  by  the  Government  to  the  company  for 
tin-  cable  to  Greece,  which  Is  to  be  oper  ited  by  the  Italian  ( lovernment 

attention  is  called  to  the  fact  thai  while  the  proposed  bond  Issue  and 
share  capital  are  calculated  in  piper  lire,  the  revenues  and  expenses  are 
estimated  In  gold  lire,  as  the  revenue  is  to  be  collected  on  that  basis.  \ 
the  present  rate  of  approximately  I '  .  paper  lire  per  sold  lire,  the  estimated 
net  earnings  of  6.490.000  gold  lire  would  equal  29.205.000  piper  lire,  or 
on  Uio  proposed  issue  of  200.000,000  paper  lire  of  stock, 
in  addition  to  directors  compensat  Ion  and  interest  and  sinking  fund  charges 
on  the  proposed  Issue  of  loo.ooo.ooo  lire  of  bonds. 

I 'attribution  of  Profits.— Net  profits,  after  setting  up  a  reserve  of  at  least 
of  such  profits  (compulsory  under  Italian  law  until  such  reserve  shall 
amount  to  20";,  of  the  share  capital),  are  applicable  to  payment  of  dividends 
at  the  rato  of  5%  per  annum  on  the  share  capital.  One-tenth  of  the  bal- 
mce  is  allocated  for  compensation  of  directors.  The  remaining  nine-tenths 
Ol  such  balance  is  available  for  additional  dividends  or,  bv  vote  of  the  share- 
holders, for  other  corporate  purposes. 

Agreement  by  Company  to  Pay  5%  for  Three  Years. — Company  has  entered 
imo  an  agreement  that  for  the  three  years  beginning  when  the  entire 
capital  increase  becomes  effective,  the  company  will  pay  to  the  stockholders 
annual  payments  of  5%  per  annum  on  the  amount  paid  in  upon  its  sfa  ire 
capital  Such  piyments  are  to  be  made  from  proceeds  of  sh  ire  capital  so 
far  as  may  be  necessary,  as  authorized  by  Article  181  of  the  Italian  Code 
of  Commerce.  Before  the  end  of  such  three-year  period  the  company 
expects  to  have  substantial  earnings  available  for  distribution. 

Financial  Requirements. — It  is  estimated  that  on  the  basis  of  present  prices 
and  rate  ot  exchange,  300.000,000  paper  lire  should  complete  the  comp  mv's 
cables  above  described,  and  provide  the  proper  working  capital.  Western 
Union  Telegraph  Co.  has  checked  this  estimate,  as  well  as  the  estimates  of 
annual  revenues  and  expenses  above  set  forth,  and  advises  that  they  are 
substantially  correct.  It  is  proposed  to  provide  this  amount  bv  the  Bale 
of  the  shires  of  stock  now  offered  and  by  the  further  sale  of  100.000.000 
paper  lire  bonds,  but  the  public  issue  of  such  bonds  in  the  immediate  future 
is  not  contemplated. 

The  enterprise  already  has  received  heart  v  encouragement  from  the  Italian 
residents  and  sympathizers  in  South  America,  who  have  organized  local 
committees  which,  in  co-operation  with  the  Royal  diplomatic  .and  consular 
authorities  and  Italian  banks,  have  -lreadv  secured  subscriptions  for  1  irge 
amounts  of  the  company's  stock.  The  advance  subscriptions  for  stock  al- 
ready made  amount  to  over  608.000  shares,  that  is  to  say,  upwards  of  152 
million  lire,  of  which  100  milion  lire  were  made  in  South  America,  36  million 
lire  in  Italy  and  16  million  lire  in  Spain. 

Pursuant  to  authority  conferred  by  the  shareholders  Feb.  3  1923.  the 
directors  of  the  compiny  now  offer  for  public  subscription  the  balance  of 
said  796.000  shares  of  the  par  value  of  lire  250  each,  which  with  the  4.000 
shares  already  issued  and  outstanding,  constitute  the  authorized  share 
capital  of  200.000.000  lire. 

Management. — It  is  provided  that  the  directors  shall  consist  of  23  mem- 
bers, of  whom  21  shall  be  elected  by  the  shareholders,  one  shall  be  named 
by  the  Italian  Government  and  one  by  the  Spanish  Government.  The 
Chairman  and  Managing  Director  must  be  Italian  citizens  approved  by  the 
Italian  Government,  and  two-thirds  of  the  directors  must  be  appointed  from 
the  Italian  shareholders  residing  in  Italy  or  abroad.  An  independent  com- 
mittee of  control  and  audit  is  to  consist  of  5  members,  all  Italian  citizens, 
none  of  whom  shall  be  directors.  4  of  whom  are  to  be  elected  bv  the  stock- 
holders and  one  to  be  nominated  by  the  Italian  Government. 

Jenckes  Spinning  Co. —  Merg(  r,  &c. — 

The  stockholders  of  the  Jenckes  Spinning  Co.  and  the  Mauville  Co. 
will  vote  Aug.  23  on  merging  into  a  new  company  known  as  the  Manvillc- 
■Jcnckes  Co.     In  a  notice  to  the  stockholders.  Treasurer  F.  L.  Jenckes  says: 

"Your  directors  have  held  this  purchase  under  consideration  from  all 
angles  for  several  months  and  favor  it  because  it  will  give  your  company 
a  diversified  product.  The  Mauville  Co.  manufactures  a  line  of  goods 
that  is  not  competitive  in  any  way  with  those  now  manufactured  bv  vour 
company.  The  present  Common  stockholders  of  your  company  "will 
own  half  of  the  Common  stock  in  the  new  company. 

"The  Preferred  stock  of  your  company  issued'  to  the  Mauville  stock- 
holders will  exceed  the  amount  of  Preferred  slock  of  your  company  now 
outstanding  by  a  margin  calculated  to  take  aire  of  the  excess  of  the  net 
quick  assets  of  the  Manvtlle  Co.  over  those  of  your  company  after  de- 
ducting the  outstanding  debeuture  bonds  of  your  company.  The  new 
company  will  be  in  a  strong  financial  position  and  your  board  feels  that 
the  acquisition  is  for  the  best  interests  of  both  companies." 

The  present  authorized  capitalization  of  the  Jenckes  Spinning  Co.  is 
g20.000.000.  of  which  $8,994,100  has  been  issued.  Of  this  amount 
So.400.000  is  in  Common  and  S3. 594. 100  in  Preferred  stock.  It  is  the 
intention  of  the  company,  before  the  transfer  of  the  Mauville  company, 
to  increase  its  outstanding  Common  stock  to  S12.000.000  bv  the  issue  of 
■>6,b00.000  Common  stock,  and  the  increase  is  to  be  "distributed  full  paid 
ratably  to  the  holders  of  the  present  Common  stock." 

The  present  authorized  capitalization  of  the  Manville  Co.  is  $11,300,000 
practically  all  issued  and  divided  into  S2.300.000  Preferred  and  about 
W. 000. 000  Common  stock.  The  Jenckes  company  will  assume  the  liabil- 
ities of  the  Manville  Co.  and  issue  for  that  corporation's  assets  $7,594,100 
7%  Cum.  Preferred  stock  (.Class  "B")  and  S12. 000,000  of  its  Common 
stock. 

After  the  transfer  the  total  Common  stock  of  the  Mauville-Jenckes  Co. 
will  amount  to  S24.000.000.  The  Preferred  stock  after  the  transfer  will 
amount  to  Si  1.188.200.  of  which  S3. 594. 100  is  the  presently  outstanding 
Preferred  stock  (hereafter  probably  to  be  called  the  Preferred  stock, 
Class  "A")  and  the  balance,  the  Preferred  stock  to  be  issued  for  the  assets 
of  the  Manville  Co..  will  be  a  separate  class  of  Preferred  stock,  to  be  known 
as  Preferred  stock.  Class  "B." — V.  112.  p.  1366. 

Jones  Bros.  Tea  Co.,  Inc. — July  Sales. — 

1923 July 1922         Increase.   1923 7  Mas. 1922     Increasi  . 

$1,750,184      SI. 415873       $334,311  SI  1.173. 501   $10,021,729   $1,151,772 
—V.  117.  p.  559.  213. 

Jones  &  Laughlin  Steel  Corp. — Stock  for  Employees. — 
A  plan  to  sell  S500.000  (par  $100  >  7%  Cum.  Pref.  stock  to  employees 
-107  50  a  share  under  the  partial  payment  plan  has  been  adopted  by 
the  officials  of  the  company. — V.  117.  p.  94. 

Kaministictuia   Power   Co.,    Ltd. — Listincj. — 

The  London  Stock  Exchaugt  has  granted  an  official  quotation  to  S297.000 
additional  Capital  stock,  par  $100.  making  total  stock  listed  S2. 497. 000. — 
.  V.  115.  p.  2800. 

Kansas  City  Power  &   Light   Co. — Acquisition. — 
T  Authority  to  purchase  the  Sweet  Springs  iMo.)  electric  light  pl>nt  has 
been  granted  this  company,  which    it  is  stated,  will  construct  a  33,000-volt 
transmission  Mne  from   Blackburn   to  Sweet  Springs. — V.   116.  p.   1185. 


Kentucky  Utilities  Co.     Extension  Program. 

it   i*.  reported   thai   the  company  bi      under  i 

.i  iiii-h  It  oxpects  to  complete  b>  the  end  ol  1924       it  In  expending 
|5, 100.000  "ii  exti  nxlonn  In   Kont  m  k  pi  ins  to  bitch  up  I 

uper  pow  i    with  its  affiliated  corpoi  ition    the  Inti  '>ii' 

Sen  Ice  Co.     I  n  Kent  ucky .  t  be  Kent 

t  Ion  n  :tn  odd  k.w.  hr.  steai  <  lumberl  ind   I 

miles  from  Pine vllle,  Ky.     From  Pinevl  dud 

volt  transmission  line  to  a  point  on  the  Din  lei  \  ■  r  2  rrfles  from  High  Bi  I 
where    a    subsldlarj    corporation,    the    Kentuck)     Hvdro-Kli  i 

preparing  for  a  big  development.      This  line  will  I  ed  to  132,000 

capacltj   i 

At  the  I > ix  River  site  b  will  be  erected  and  the  power 

plant  projected  will  have  4  5.000  1  with  a  total  i  of  20.000 

K  w.     The  companj    will  build  a  66.000  v'.lt.  double-circuit    steel  to 

rrom  the  i>i\  Rlv<  to  Lexington  and  another  web  line  from 

Lexington  i"  b  point  near  Louisville,  where  it  expects  to  conned  up  with 
the  new   project  just  across  the  Ohio  River  at  Jeffersonvtlle.  there  it  will 
obtain  connection  with  the  Interstate  Public  Service  Co. 'a  Indiana  projo 
lanufacturera  Record"),     v.  116,  p.  1058 

King  Philip  (Cotton)   Mills.  —Extra  Cash   Dividend. 
The  directors  have  declared  an  extra  cash  dividend  of  2595  ""  tl"  "'" 

standing  $2,250,000  Capital  stock,   par  $100,   payable  Sept.   20  to  hoi 

of  record  Sept.  i.  in  December  last  an  extra  cash  dividend  of  25',;  wai 
also  paid. 

William  ii.  Jennings  has  been  elected  a  director  to  succeed  the  late 
Leontlne  Lincoln.— V.   115.  p.  2589. 

Kresge     Department     Stores,     Inc. —  Stock     Offered. 

Morrill,  Lynch  &  Co.,  New  York,  are  offering  the  stock  of 
this  company  in  units  of  10  shares  of  7%  Cumulative  Pref. 
stock  and  8  shares  of  Common  stock  of  no  par  value  a1 
SI, 200  per  unit. 

Dividends  on  Preferred  stock  payable  Q.-J.  (except  that  first  divid. 
payable  Jan.  1  1924.  will  be  a  sum  equiv  lent  to  a  dividend  at  the  rate  of 
7'  j  from  Sept.  1  1023  to  Jan.  1  1924).  Preferred  stock  will  be  redeemable 
on  any  dividend  date  on  not  less  than  30  days' nntice  at  $110  and  divs. 
In  the  event  of  liquidation  or  dissolution,  holders  will  be  entitled  to  receive 
110  and  dividends.  On  or  before  Dec.  31  1925  and  on  or  before  Dec.  31 
of  each  year  thereafter,  while  any  of  the  I'ref.  stock  Is  outstanding,  an 
amount  equivalent  to  3%  per  annum  of  the  largest  amount  of  Pref.  stock 
issued  and  outstanding  shall  be  paid  into  a  sinking  fund  for  the  redemption 
or  purchase  of  the  outstanding  Pref.  stock.  No  mortgage  can  l>c  placed 
on  the  property  or  any  funded  debt  created,  nor  any  other  l'ref.  stock 
created  having  a  preference  over  or  on  a  parity  with  the  existing  l'ref. 
stock,  without  the  prior  consent  of  two-thirds  in  amount  of  the  outstanding 
Pref.  stock. 

Data  from  Letter  of  Pres.  S.  S.  Kresge,  Detroit,  July  31. 

Company. — For  some  years  I  have  been  of  the  opinion  that  many  of  the 
principles  of  merchandising,  to  which  are  attributable  to  a  large  degree  the 
success  of  the  "Five-and-Ten-Cent  Stores."  could  and  should  be  applied 
to  the  department  store  business.  With  the  consummation  of  this  idea  in 
view.  I  have  caused  to  be  incorporated  in  Delaware  the  Kresge  Depart- 
ment Stores.  Inc.  It  is  planned  to  have  the  corporation  acquire  in  various 
cities,  by  direct  ownership  or  through  subsidiary  companies,  from  time 
to  time,  well  established  and  advantageously  located  department  stor<_  - 
These  stores  will  be  operated  under  the  direct  management  and  control  of 
the  corporation  of  which  S.  S.  Kresge  is  President  and  active  head.  By 
use  of  the  large  purchasing  power  which  the  corporation  will  have  and 
develop  and  the  purchasing  facilities  which  are  at  its  disposal.  I  am  con- 
vinced that  the  public  will  be  afforded  an  opportunity  of  buying  standard 
merchandise  at  lower  prices  than  heretofore  possible,  with  very  substantial 
profits  resulting  therefrom  to  the  corporation. 

Stores. — Corporation  will  begin  active  operation  in  Newark.  N.  J.,  owninsr 
and  operating  the  department  store  for  many  years  conducted  by  L.  s. 
Piaut  &  Co.  This  store,  acquired  as  a  going  concern,  has  been  under 
practically  the  same  management  and  at  the  same  location  since  its  organ- 
ization in  1870.  Recognizing  the  enviable  reputation  for  many  years 
enjoyed  by  this  store,  it  is  planned  to  continue  the  business  under  the  name 
of  "L.  S.  Plant  &  Co.,"  nevertheless  improving  in  many  ways  the  store 
itself  for  the  comfort  and  convenience  of  its  customers,  and  adding  a  much 
wider  assortment  to  the  lines  of  merchandise  heretofore  carried. 

To  be  Presently 

Capitalization —  Authorized.  Outstanding. 

7%  Cum.  non-voting  If.  stk..  par  S10O.S25.000.0O0  SI. 250. 000 

Common  stock  (no  par  value) 200.000  shs.  100.000  shs. 

Lisiiiuj. — Application  will  bo  made  to  list  the  Preferred  and  Common 
stock  on  the  Xew  York  Stock  Exchange. 

Purpose. — Funds  derived  from  the  sale  of  its  Preferred  and  Common 
stocks  to  be  presently  issued  will  be  used  in  connection  with  the  acquisition 
of  the  Piaut  stores  and  to  provide  additional  working  capital. 

Earnings. — The  Piaut  business,  established  in  Newark  53  years  ago.  ha- 
never  had  an  unprofitable  year.  Net  profits,  before  taxes,  under  the  old 
management,  for  the  fiscal  year  ended  Jan.  31  1923,  after  certain  adjust- 
ments incidental  to  the  new  financing,  were  approximately  three  times 
dividend  requirements  on  the  present  issue  of  Preferred  stock.  Under  the 
new  management  it  is  estimated  that  there  will  be  a  very  substantial 
increase  in  both  net  profits  and  gross  sales  which  are  now  at  the  rate  of 
SO. 000.000  per  annum. 

Tentative  Balance  Sheet  as  of  July  31  1923  (.After  Ncir  Financing). 


Assets- 


Liabilities- 


(ash 8500,000  Current  accts.  payable- - 


Accounts  receivable 

Merchandise 

Impts.  on  leased  prop., 
fixtures,  equip.,  lease- 
holds. &c 


450.000 
750,000 


500.000 


Reserve  for  contingencies. 

Preferred  stock 

Common  stock  &  surplus 
represented  by  100.000 
shares  of  no  par  value.  _ . 


SI  33 .000 

67. ODD 
1,250.000 


750.000 


Total S2.200.000  I      Total S2.200.00O 

Management. — As  S.  S.  Kresge  will  own    and  control  a  large  amount  o 
the  Common  stock,  the  management  will  be  under  his  personal  supervision 
and  control.     S.  S.  Kresge  will  also  serve  as  President.     For  other  mem bcrs 
of  directorate  see  V.  117,  p.  675,  559. 

Leader  Building  Co.  (Leader-News  Building),  Cleve- 
land.— Bonds  Sold. — Richards,  Parish  &:  Lamson,  Central 
National  Bank  Savings  &  Trust  Co.  and  the  Herrick  Co.  of 
Cleveland  have  sold  at  100  and  int.  S600.000  1st  Mtge. 
Leasehold  6%  bonds. 

Dated  Aug.  1  1923:  due  $50,000  annually  Aug.  1  1924  to  1935.  ind. 
Int.  payable  F.  &  A.  at  Guardian  Savings  &  Trust  Co.,  Cleveland,  trustee, 
without  deduction  for  Federal  income  tax  up  to  2%.  lied,  all  or  part  at 
102  and  int.     Denoni.  SI. 000,  $500  and  S100.  „        .    , 

This  issue  of  bonds  is  secured  bv  a  first  mortgage  on  a  99-ycar  leasehold 
and  14-storv  office-building  known  as  the  Leader-News  Budding,  located 
on  the  southwest  corner  of  Superior  Ave.  and  East  Sixth  St.,  Cleveland 
The  leaseholds  have  been  valued  at  S467.500  and  the  building  at  S3 .256. 7 25 

Net  earnings  for  the  calendar  year  1922  for  this  property,  after  ground 
rent  and  taxes,  amounted  to  $225,000.  or  more  than  seven  times  the  inter- 
est requirements  of  this  issue.  Average  net  earnings  since  the  completion 
of  the  building  until  Dec.  31  1922  were,  after  ground  rent  and  taxes,  $195- 
345,  or  about  5Ji  times  the  interest  requirements  of  this  issue. 

Lehigh  Coal  &  Navigation  Co. —  Sale  of  Coal  Lands.— 
The  company  will  offer  at  public  sale  at  Pottsville.  Pa..  Sept.  25.  all  of 
its  right,  title  and  interest  in  582  acres  of  coal,  with  104  acres  of  overlying 
surface  located  partly  in  and  eastwardlv  from  the  city  of  Pottsville,  Schuyl- 
kill County.  Pa.,  comprising  the  tracts  locally  known  as  the  Farnun 
Lands.  Junction  Tract  and  parts  of  the  irregularity  and  the  Francis  Yarnal: 
tract-. 


7ss 


Tin:    CHIIOXICLK 


[Vol.  117. 


Proepecting  by  diamond  drill  !s  now  beinc  done  on  a  part  of  these  lands 
by  a  pro~  dder  for  the  propcrtv.     The  prop-rtv  will  be  sold  to  the 

niches;  bidder  wbose  b 

lCTW.      The  ;  -  sale  in  three  way* 

Lands  and  coal  reserve  in  each  municipal  1 1 

<>f  fee  lands  and  coal  reserve  in  each  district;  anil  tht  entire  5SZ 
I     .16.  p.  1528. 

Louisville     Ky.     Gas  &  Electric  Co.—  . — 

I  Engineer  and  Cien.  Bo  ■  Vice- 

117.  i>.    " 

Lucev    Manufacturing  Corp.-                            . — 

Ju.i-:.    Win-low  in  th            -  ppointed 

.nd  Thon  .tion 
of  the  Mann:.- 

The  corporation  ov  Mfg.  Corp.  of 

red  in  I!  "60l. 

Luc.  >   Mfg    Corp.  ofTcxas.  Lu  <  "orp    of  Mm                              r  the 

-tock  of  the  Grant  Tool  Corp.  of  Los  Ang.  116.  p.  560. 

McCambridge    Co..    Philadelphia.-  <hip. — 

See  under  R.  L.  Dollings  Co.  in  our  issue  of  Aug.  11. 

Manhasset   Mfg.   Co. — /.  ion,   etc. — 

\V.  M.   Yernulye  h  .s  resigned  as  Treasurer. 

stated  that  negot.  -  the  sale  of  the  company's  hold 

Putnam.  Conn.,  and  Taunton.  V  :*>ing  conducted  by  officials,  and 

Boston  interests  are  seeking  to  purchase  the  mill  property. — V.  Ill,  p. 
394. 


Manville  Co..  Providence,   R.   I 

Bee  Jenckes  Spinning  Co.  above. — V.  116.  p.  S3. 


h. 
at 


one  of  the  Mexican 
At  the  close  of  bus! 
aboard  Oil  Co.  and  In 
d  accrued  debe 
oil.  includir. 


<~h   your  company  had 

•he  quick  ass.-ts  of  the 

•0.0O0.      ! 

f  the 


i7   bbls.  and   of  heavy  v630   bbLs ..   a   total  of 

recently  brought  in  producing  well  in  hitherto  unde- 
veloped areas  in  San  Miguel — Santa  !<•■■  aehicuin  and  \.  <-:<rn 
Toteco.  With  the  exception  of  We--.  product  ion  from  these 
newly  de\  eloped 

e 
"For  the  purpose  of  increasing  produc-  as  and  i:    - 

the  company  I  uned  upon  at;  campaign,  36  new 

planned,  or  in  progre- 

.tolidattd  Income   Statement. 
[Mexican  Seaboard  Oil  Co..  International  Petroleum  Co.  and  Cia  Inter- 
nacional  de  Petroleo  y  Oleoeuctos,  S.  A.] 

Quarter  Ended Tolml 

I'd.   1923 —  Ju- 

Gross  operating  revenue --$1,295,760  J     S2. 231. 762 

Operating  expenses 1.181.451  771.7*1        1.953.232 

$278,530 


Maple  Leaf  Milling  Co..  Ltd.— Bonds  Sold— Osier  & 
Hammond.  Toronto;  Osier,  Hammond  &  Xaton.  Winnipeg: 
National  City  Co.,  Ltd..  and  Dominion  Securities  ('orp., 
Ltd..  Montreal,   have  sold   $2,000,000  6  Rrst    Mtge. 

20- Year  Sinking  Fund  Bonds,  Series  A.     The  banker?  state: 

Dated  Aug.  1  1923.  Due  Aug.  1  1943.  Interest  payable  F.  &  A.  in 
Winnipeg.  Toronto  and  Montreal,  and  in  London.  Eng..  at  par  of  exchange. 
Denom.  $1,000  and  $500  c«.     Trustee,  Royal  Trust  Co. 

Capitalization —  Authorized.        Issued. 

Common  stock S2.5O0.0O0     $2,500,000 

Preferred  stock 3.500.000       2.930. 000 

Bonds x4.000.000       2.000,000 

x  Remaining  $2,000,000  can  only  be  issued  against  75rr  of  the  cost  of 
additions  to  or  betterments  of  property  and  plant,  provided  that  the 
average  annual  net  earnings  for  the  preceding  three  years  are  at  least  twice 
the  interest  on  bonds  outstanding  and  those  proposed  to  be  issued. 

lino  Fund. — An  annual  sinking  fund  has  been  provided  sufficient  to 
redeem  the  entire  amount  of  bonds  issued  by  maturity,  the  first  payment 
under  which  must  be  made  not  later  than  one  year  from  date  of  issue. 
Bonds  will  be  purchased  for  the  sinking  fund  at  or  under  call  prices,  failing 
which  they  will  be  called  as  follows:  at  104  and  interest  to  Aui.  1  1928:  103 
and  interest  to  Aug.  1  1933  and  102  and  interest  thereafter  nrior  to  maturity. 
Bonds  are  callable  either  for  sinking  fund  purposes  or  as  a  whole  at  the  above- 
mentioned  prices. 

Security. — A  first  mortgage  on  the  company's  mills  at  Port  Colborne, 
Kenora.  Thorold  and  Brandon,  also  important  warehouse  properties  in 
Hamilton.  North  Toronto  and  Winnipeg,  the  appraised  value  of  which — 
together  with  valuable  rights  under  power  contracts — is  over  S-t.590.000: 
and  a  floating  charge  on  all  other  assets  of  the  company.  After  giving 
effect  to  the  present  financing,  the  company's  net  liquid  assets  will  be  in 
excess  of  $3,000,000.     Total  net  tangible  assets  will  exceed  $10,000,000. 

Earnings. — After  giving  effect  to  the  present  financing  the  net  earnings, 
after  full  depreciation,  available  for  bond  interest  and  Federal  taxes,  have 
been  as  follows: 

A\.-ra*e  annual  earnings  for  10  years  ending  March  31  1923 $731 .357 

Av.-rage  annual  earnings  for  5  vears  ending  March  31  1923 

Earnings  for  the  year  ending  March  31  1923 3S6.S92 

Annual  int.  charge  on  the  $2,000,000  bonds  now  being  offered  is  130.000 
117.  p.  333. 

Marland  Oil   Co. — Earnings. — 
Period —  Month  of  June  1923.  6  Mos.  End.  June  30  1923. 

mines  after  int.,   but 
before  deprec.  *  depletion.  $1,009,333  $6.0SS,002 

—  V.  117.  p.  446.  213. 

Massachusetts  Gas  Co. — Interests  Identified  with  Co. — 
Plan  Large  Iron  Works  for  Everett. — 

In'  ntified  with  the  companies  are  planning  another  industrial 

t    Even  which  will  rank  in  importance  with  the 

large  coke  works  and  oil  refinery  now  located  in  that  city.     A  company 

known  rta  has  been  organized   and  has  petitioned 

ror  the  necessary  permits   for  the    construction 
and  , nned  to  produce  pig  iron  for  the 

e  new  works.      Tl  no  blast 

fun  nd.  although  this  section  with  its  extensive  manu- 

nsumer  of  pig  iron. 
With   cheap  water  tran  n   for  foreign  ores,   a  large  coke  works 

dine,  -nt  to  the  projio^  limestone 

deposits  make  an 

--ful  New  Ei  The 

.3.000.000  and  $4,000.- 
000.  (Boston  News  Bureau       -    V.   116,  p.  L'773. 

Massachusetts  Lighting    Co.'s. — D                                  -/. — 

Tt  1  of  40  ■                            ■    on  the 

Commo:  pt.  10  to  hold                                                  In  March 

last  a  dividend  or  per  share  was  paid  and  In  June  35  i 
share.— V.  116.  p.  _ 

Mecklenburg   Mills   Co.  ship. — 

f  Chariot-  .1 .  Finch,  of  Thomas- 
vill?.  N 

■f  $150,00  0  a-ssure  the  resumption 

Merrill  &  Ring  Lumber  Co.      /.'  Urd. — 

it  .  at  tin 
tru-te.  ,  1  Mi.  h        V.  IK 

Metropolitan  Edison  Co.,  Reading,  Pa.      Stock  hie 

T: 
fror.  -i  .r.  -     in> 

Increase  i 

..lints  an.;  V.   117. 

Mexican  Seaboard  Oil  Co. 

The  dll  this 

- 
•  in  June  1  .     Ti. 


f  the 
and 
iporta  tion 


i   facilities   r*>r 

In  concluding  It  nhould  be  emphasized  that  31  of  the  36  wells  ever, 
the  Irllling  planie  Holds  In  which  producing  v 

been  brought  In  during  the  year." 

ktement  to  the  stockholder!  says: 

I)  .r  nd   July   the  company   r.  '   of  approxi- 

mate       -  ■  tits  on  a  favorah!' 

account*  pay:.  'i*  operations,  and 

Uir..<urh  collection  of  a  Judgment  rendered  In  the  company's  favor  for  oil 


Balance $114,309 

Other  income 


-.  ■    ■• 


Total   incom? $16 

D?benture  interest t.     - 

Drill  expenditures  reserve 129.442 


Deficit   .- $21,358 

-V.  116.  p.  1904. 


•17         $356,255 

250  -  500 

2    "  J63  396.705 


$162,955 


$141,597 


Michigan  Copper  Mining  Co. — Consolidation  Approved. 
Mohawk  Mining  Co.  below. — V.  117.  p.  214. 

Michigan  State  Telephone  Co. — Purchase  Approved. — 

The  I  -S.  C.  Commission  on  July  27  authorized  the  acquisition  by  the 
Michigan  State  Telephone  Co.  of  the  properties  of  the  Citizens  Telephone 
Co.  The  Citizens  company  owns  and  operates  telephone  exchanges,  I 
connecting  toll  lines  in  25  counties  in  Michigan.  The  Michigan  company 
is  one  of  the  associated  companies  of  the  Bell  System  and  operates  through- 
out the  State  of  Michigan,  including  the  counties  served  by  '.he  Citizens 
company. 

The  companies  have  made  a  tentative  contract  by  which  the  Michigan 
company  agrees  to  purchase  all  of  the  physical  properties  and  other  assets 
of  the  Citizens  company,  including  the  controlling  stock  ownership  In  its 
subsidiary  companies,  for  $3,851,735  in  cash,  which  amount  equals  the 
par  value  of  the  outstanding  capital  stock  of  the  Citizens  compauy.  The 
Michigan  company  will  assume  the  outstanding  bonds  of  the  Citizens 
company,  amounting  to  $1,453,000.  and  current  liabilities  of  about  $300,000. 
and  will  acquire  current  assets  valued  at  approximately  $225  000.  The 
properties  to  be  acquired  include  about  1  S90  miles  of  pole  toll  lines.  The 
Michigan  Public  Utilities  Commission  has  found  that  the  properties  of 
the  Citizens  company  are  of  at  least  the  value  at  which  they  are  to  be 
acquired.  The  >lichigan  company  expects  to  finance  the  proposed  purchase 
from  funds  borrowed  from  the  American  Telephone  &  Telegraph  Co.  on 
demand  notes,  and  no  other  securities  will  be  issued.  Upon  consummation 
of  the  proposed  transaction,  the  Citizens  company  will  be  wound  up. — 
V.  117.  p.  214. 

Middle  States  Oil  Corp.— Denial. — 

Gov.   Haskell,  in  a  statement  Aug     11.  states: 

There  is  not  a  word  of  truth  in  the  assertion  made  in  letters  tuaile.l  by 
brokers  to  numerous  Middle  Bl  tee  <  'il  stockholders  that  we  have  disposed 
of  our  interest  in  the  corporation.     We  now  and  alt*  hftl  1  the  \ . T 

largest  interest  in  Mid  lie  St  have  not  severed  either  our  official 

or  our  active  constant  participation  in  the  corporation's  man  igen.ent. 
and  have  no  idea  of  doing  so.  We  began  serving  Middle  States  at  its  organ- 
ization nearly  seven  years  ago.  are  still  on  the  job  and  expect  to  remain  as 
long  as  the  stockholders  desire. — V.  117.  p.  333. 

Milholland   Machine   Co.,    Indianapolis. — Receivership. 
See  under  R.  L.  Dollings  Co.  in  our  issue  of  Aug.  11. 

Milwaukee   Gas   Light   Co. — Gas  R'ties. — 

The   Wisconsin    KK.   Commission   recently  .pany   to 

reduce  it  5  cents  per  1 .000  cu.  ft.  into 

•  after  the  next  meter  reading,  replacing  those  which  have    hvh  effec- 
June   1922.      Cnder  the  new  schedule  the  rate  will  r.-.nge  from 
75  cents  io  55  cents  per  1.000  cu.  ft.,  according  to  quantity  used,  and  for 
all  except  the  largest  consumers  practically  restores  the  schedule  in  effect 
prior  to  the  WW. — V.  114.  p.  1415. 

Mitchell  Motors  Co. —  Sale.- 

The  propcrtv  will  be  sold  at  public  auction  Sept.  12  unless  a  private  bid 

fbrethen.     The  property  includes  .ings 

ft.  of  floor  space.      The  appraised  value  of  all  assets  haf 

-      -i  9.000.      Liabilities  are  estimated  at  $4 .000,000  — 

V.  116,  p. '3004. 

Mohawk  Mining  Co. —  Consolidation  Appro:  ■ 
The  stockholders  of  Mohawk  Mininr  C      woiverim   Copper  "-lining  Co 

and  Mi.  '  iper  Mining  Co    have  approved  the  merger  of  the  three 

com].  117,  p.  214.  884. 

National  Conduit  &  Cable  Co.,  Inc. — Foredoswrt 

Pursuant   to  an  amended  foreclosure  doer  \ug.    15 

Gay     -  11  sell  the  entire  propcrl.v   at  pi  on  to  the 

highest  bidder  at  the  computus  offici 
14—  V.  116.  p 

National  Grocer  Co.,  Chicaeo. 

Net  profits  for  the  6  months  ended  June  30  1923  were  8326.755  before 
deducting  $45,000  for  Preferred  divide- 

r  the  half  year  totaled  17,276,960,  as  against  $5,9 
corresponding  period  of  I 

Balance  Sheet  June  30  1923  and  Pec.  31   1 
Attett—  Jvne30,23.Dec.Sl,:2.        Uabtlitle*—        Jvne30  23.  Dec.3 

Real    estate,    ma-  Preferred  stock... $1 

cblnery.   -Vc    .      $1,041,508       $945.4SS    Common  stock 


nO 


Trade  marks,  good- 
will. Ac 2,000.000 

Cash < 

A:  notes  re 
Inventories 


Hills  payable 1,740.500 

2.000.0O0   Prel    dlvs    pay... 
t  .-counts  payable. 

42.350 
.    I'ndlvlded  profits.      867.439 


1 
73.091 

646,610 


Total $6,270,468  $6,115.93* 


acquisition 


.sury  of  th. 

nd  has  Ihh'ii  paid 


ToUl ..$8,270,468  $6,115,938 

:  16,   p.  3004. 
New  Jersey   Power  &   Light   Co. — 

T  h  e   N •  I  *     I '     < 

by  i! 

of  the    II 

company  sh  :ll  r<-  nent  In  c  ish  from  the  tr 

i.ro\  id. si  that  no  dl 

1  -,  >t  propel  inty. 

•  .etieral    1 
("he  '  '  ilsslon.     The  General  1  n>.  will,  it  Is 

v    Light 
.   .  pital  stock  of  the  \<       11o|m>  hloctric  Co. 

\     i  :  ; 

Nevada  Consolidated  Copper  Co.-  '     R,  port.— 

The  report,  covering  the  second  quarter  of  1023.  ■     »ws  ■««««. 

Vet  production  of  copper  for  the  quant  sii.j..i29lh«.. 

red  with  1 1 ,780,815  lbs.  for  the  preceding  qusru  rlj  period. 

January.    February.      M  Total.      Mthly.A.9. 

First  quarter  7R0  M  .". 

-il  Mth 

Second  quart.  t-9  4.934.443 

ns.  dry  weight .  of  Nevada  < 'onsolldaU  d  ore   averaging 
1.3(.  milled,  and  IS. 105  dry  tons  of  Ruth  Mine  direct  semlttng 


Aug.  18  1923.] 
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ore.  averaging  8.48%  copper,  ni  shipped  t"  the  smelter.  Besides  the 
company  ores  received,  (9.103  tons  of  customi  ores  were  nulled  and  the 
conci  titrates  product  thereof  imelted.  An  additional  tonnage  ol  customs 
or.-    6.600  tons  of  direct  smelting  ore    was  ais»  received  at  the  smelter . 

The  coat  of  production,  including  all  rtzed  and  general  charg< 
depredation,  and  after  crediting  gold  and  silver  values  and  all  misci  11  inoous 
earnings  Incident  to  the  quarter,  was  10  78  cents  per  pound  ol  copper 
produced,  as  compared  with  11  03  cents  for  the  preceding  quarter,  The 
amount  of  the  railway  dividend  received  Is  not  Included  i"  the  miscel- 
laneous earnings  applied  Is  reduction  of  costs. 

Financial  Ilesults   by   Quarters   [liused   upon   an    Average   Carrying   Price  of 
15.261  Cents  per  Pound  of  Copper]. 

2d  Quarter     \st  Quarter        Tata!  6 

1928  1923.       Mas.    1923. 

Oner,  gain  from  production  of  copper       $510,682       Si  16.020       8057.481 

Value  gold  &  silver  &  mlscl.  earnings.        162.484  97,208  18,777 

Nevada  Northern  Ry.  dividend       ..        800.000  300.000 

Total  income  for  quarter 1968.086       8544.223    81.607,259 

Reconstruction    Progressing.-  -Reconstruction    of   the   concentrator   has 

g  regressed  satisfactorily.      TWO  milts  of  the  mill,  out  of  three  con  tempi  'ted. 
ave   been    practically  completed,  thus  restoring  a  normal   capacity    or 

approximately  9,500  tons  per  .lay.  Construction  oT  the  third  unit,  which 
will  complete  the  restoration  of  the  concentrator  to  a  capacity  In  excess 
of  that  destroyed  by  fire,  is  proceeding  somewhat,  slowly.  'Phis  is  doe 
to  a  scarcitv  of  construction  employees,  and  it  is  not  tielicved  that  t  li  i  -: 
additional   capacity-   will   be  available  for   use   until   some   time  during   the 

fourth  quarter  of  the  year,     it  is  expected,  however,  that  the  building 

for  this  unit  will  be  entirely  enclosed  and  at  least  a  part  of  its  equipment 
ready  for  use  as  may  be  required  beforo  the  ond  of  the  year. 

[Signed  D.  O.  Jackllng,  Pres.,  and  C.  B.  Lakonen,  Gen.  Mgr.l — V. 
117.  p.  676. 

New  York  Telephone  Co. — New  Building. — 

Construction  work  on  a  new  $1,000,000  telephone  central  office  building 
has  been  started  by  the  company  at  201  to  I'll  Second  Ave.,  N.  Y.  City. 
This  structure  w  ill  be  3  stories  high,  initially  of  brick  and  steel  construction 
foundations  are  being  laid  for  a  12-story  building.  It  is  expected  the 
building  -will  be  completed  and  ready  for  the  installation  of  the  central 
office  apparatus  in  the  summer  of  1924. — V.  117,  p.  560.  331. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings 
(Including  Subsidiary  Companies) . — 

Sii  Months  ended  June  30 —  1023.  1022.x 

Sales  of  electric  energy.. - S2. 603, 535     $1,657,937 

Cost  of  energy  sold 1.03S.521  519.143 

Operating  expenses 347,827  196,601 

Net  earnings $1,307,187        $942,103 

Other  incomo-. - -.- 20,885  20.276 

Cross   income $1,328,073  $062,460 

Taxes,  rentals.  &c 250.688  203. 2X2 

Interest  on  funded  debt 445. I'M  341,827 

Appropriations  to  reserves 141,274  125.114 

Surplus  from  operations $490,827        $292,246 

x  Comparative  figures  for  1922  include  for  earnings  'of  the  Niagara  & 
Erie  Power  Co.,  also  of  the  Western  N.  Y.  El.  Co.  from  date  of  acquisition 
(April  1  1922),  but  do  not  include  any  earnings  of  the  Livingston-Niagara 
Power  Co.  or  Bradford  Electric  Co.  for  the  reason  that  those  companies 
had  not  at  the  time  been  acquired. — V.  116,  p.  2645. 

Nipissing  Mines  Co.,  Ltd. — Output  in  July. — 
Oro  mined  in  July  was  of  an  estimated  value  of  $168,201  and  silver  shipped 
amounted  to  252.561  oz..  valued  at  $159,527  with  silver  at  63c.  per  oz. 
The  production  of  cobalt  amounted  to  25.054  lbs.     The  low  grade  mill 
treated  7.142  tons  and  the  high  grade  177  tons. — V.  117,  p.  214 

Nobel  Industries,  Ltd. — Listing. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  €1 ,750.- 
000  5H%  First  Mtge.  Debenture  stock. — V.  116,  p.  729. 

North  American  Edison  Co. — Bonds  Sold. — Dillon, 
Read  &  Co.  have  sold  at  98^3  and  int.,  to  yield  about 
6%%,  $8,000,000  6 K%  Secured  Sinking  Fund  Gold  bonds, 
Series  "B"  (see  advertising  pages). 

Dated  Mar.  15  1922.  Due  Sept.  1  1948.  A  sinking  fund  is  provided, 
available  semi-annually  (beginning  Mar.  1  1924)  to  redeem  each  year 
2%  ($160,000)  Series  "B"  bonds  bj  purchase  if  obtainable  at  or  below 
100  and  int.  Int.  payaole  M.  &  S.  in  New  York  without  deduction  for 
any  normal  Federal  income  tax  up  to  2%.  Penom.  $1  000  and  $500c*. 
Red.  as  a  whole  or  in  part  by  lot  on  any  int.  date  to  and  incl.  Sept.  1  1921 
at  106  and  int..  with  successive  reductions  in  redemption  price  of  \i  of  \% 
during  each  year  thereafter.  Penna.  4-mill  tax  refunded.  Central  Union 
Trust  Co.  of  New  York,  trustee. 

Listing. — Application  will  be  made  in  due  course  to  list  these  bonds  on 
X.  Y.  Stock  Exchange. 

Data   From   Letter  of   President   Edwin   Gruhl,   August   16. 

Security. — Company  will  have  pledged  with  the  trustee  under  the  trust 
indenture  dated  Mar.   15   1922.  securing  the  bonds  of  which  the  present 
issue  forms  a  part  ($13,720,000  of  Series  "A"  bonds  being  no.v  outstanding) . 
the   following   collateral: 
Par  Value. 
$10,940,100  (72.7%    of  total   outstanding)    Common  stock  of  Cleveland 

Electric  Illuminating  Co.; 
558,843  shs.  (no  par)  (86%  of  total  outstanding)  of  Common  stock  of  Union 
Electric  Light  &  lower  Co.  of  St.  Louis; 
$7,500,000  (66  2-3%  of  total  outstanding)  of  Common  stock  of  Milwaukee 
Electric  Railway  &  Light  Co.; 
1,666.700  (66  2-3%  of  total  outstanding)  of  capital  stock  of  Wisconsin 

Electric  Power  Co.: 
1.333.400  (66  2-3%  of  total  outstanding)  of  Common  stock  of  Wiscon- 
sin Gas  &  Electric  Co.; 
466,300  (66  2-3%  of  total  outstanding)  of  Capital  stock  of  Wisconsin 
Traction,  Light,  Heat  &  Power  Co. 
The  value  of  these  stocks,  based  on  valuations  of  the  properties  made  for 
rate-making  purposes  by  the  public  utility  commissions  having  jurisdiction. 
and   subsequent   additions   at   cost,   aggregates   $38,960,522.   or   approxi- 
mately 180c7(  of  the  par  value  of  ail  of  the  Series  "A"  bonds  outstanding 
($13,720,000)  and  Series  "B"  bonds  ($8,010,000)  presently  to  be  issued. 
Including  cash,  investments  and  other  net  assets  not  considered  for  rate- 
making  purposes,  such  value  is  over  250%  of  the  bonds. 

Brief  Description  of  Operating  Companies . 

Cleveland  Electric  Illuminating  Co. — Operates  in  Cleveland  and  adjacent 
territory,  serving  with  electric  light  and  power  an  estimated  population  of 
1,200.000.  Business  includes  the  supply  of  light  and  power  to  over  200,000 
consumers,  serving  many  varied  industrial  and  manufacturing  interests 
and  supplying  over  80%  of  the  power  requirements  of  the  street  railway  sys- 
tem. Company  has  reported  uninterrupted  annual  increases  in  both  gross 
and  net  earnings  since  1894. 

Union  Electric  Light  A  Power  Co.  operates  in  St.  Louis.  Mo.,  and  surround- 
ing industrial  and  suburban  territory  in  the  counties  of  St.  Louis.  Franklin, 
Jefferson  and  St.  Charles,  serving  with  electric  light  and  power  a  popula- 
tion of  over  1.000.000.  Company  serves  over  165.000  consumers,  and  fur- 
nishes 90%  of  the  power  requirements  of  the  street  railway  system  in  the 
City  of  St.  Louis  and  adjacent  territory  (see  also  that  company  below). 

The  Wisconsin  public  utilities  controlled  by  the  North  American  Co. 
interests  serve  higluy  developed  industrial  districts  in  the  southeastern  por- 
tion of  the  State  and  in  the  Fox  River  Valley.  The  principal  cities  served 
are  Milwaukee.  Racine,  Kenosha  and  Cudahy.  These  public  utilities 
furnish  practically  all  the  central  station  electric  light  and  power  service, 
and  operate  practically  all  of  the  street  and  interurban  railway  lines  in  12 
counties,  having  an  area  of  approximately  6.000  sq.  miles  and  a  population 
"in  excess  of  1 ,000.000.  or  more  than  39%  of  the  total  population  of  the  State 
of  Wisconsin.  The  diversified  industries  of  this  territory  represent  approx- 
imately two-thirds  of  the  industrial  activity  of  the  State.  Electric  service 
is  furnished  to  more  than  149,000  consumers  and  gas  service  to  more  than 


3l.ooo.     Tim  electric  power  generating  station!  or  these  properties  b  * 

il  capacltj   "t  204   I  J. 5  kilowatt*,  which  will  he  Increased  to 
234.126  Idlowatta   by    i  >•       1923.     The   Wisconsin    Electric   Po« 
generating  station  i    the  I  trgeel  <<<  thi      <  ite 

Da  Dlvldonda  al  annual  rate*  averaging  over  8%  have  been  piad 

in-  Com "  -lock  or  cievi-i. in, i  Electric  Illuminating  Co   continuously  for 

22  years.     On  the  <  'oinnion  stock  of  Union   Klectrlc  Light  .v    Power  '  '• 
and  predece  sor  companlee,  dividends  hive  I paid  continuously  Tor  10 

annual    rate    being   over    SI    HI    |ier  shale    pamid    on    the 

equivalent  amount  of  no  par  valuo  stock  now  outstanding  Dividend*  at 
ratrs  averaging  over  v  ,  annually  have  been  paid  on  the  <  'ommon  stock  of 
Mllwauki  Ic  Ry.  &  Light  Co  continuously  for  20  years  on  the  Com 

mon  stock  or  \\  i  iconi  i n  •  las  s  Electric  <  !o.  continuously  since  1912,  and  on 
the  capital  stock  or  Wisconsin   Electric  Power  Co    contlnuou  I 
organisation  In  19  n  In  i     ctlon.  Light,  llnit.v  Power  ( 

Its  organisation  in  1902  has  follows  i  in-  policj  or  leaving  In  the  business  Its 
earnings  available  for  dividends,  which  earnings   have   averaged  in  excess 

of  '.)'  o   |>er  annum  on  the  amount  of  capital    ItOCh   now  outstanding. 

At  the  rates  now  actually   paid,  dividends  on   i he   pledged  collateral 
amount  to  $3,280,041   per  annum,  or  over  2.42  times  annual  Inten    i  re 
qulrements  of  SI  .343 ,200  on  the  bonds  of  Series  "A"  now  outstanding,  and 

the  $S. 000. 000  Of  Series  "B"   bonds  presently  In  be  Issued. 

Earnings.     Combined  earnings  available  for  dividends  on  rhe  pled 

coiiater.il.  after  all  fixed  charges,  taxes  and  liberal  depredation,  a  mom 

to  $6,412,216  I'or  (he  year  ended  June  30  1923,  an 

per  annum  for  the  two    'id  one-half  years  preceding  thai  date,     such  ■ 

•     earnings   beforo   selling   aside   reserves   I'or   depreciation    amounted   to 

$8  867.424. 

Eyuity  and  Control. — Bonds  will   be  followed    by   270.000  shares  no   l 
value  capital  stock,  all  ow  nod  In  the  North    American  Co    and  representing; 
an  investment  by  that  company  ol'  over  $1  9.000,000.— V.  116.  p.  3005. 

North  Carolina  Farms  Co. — Receivership. — 
See  under  K.  L.  DolllngS  Co.  in  our  Issue  of  Aug.  11. 

North  Jersey  Steel  Co. — Receivers. — 

Vice-Chancellor  Bentley  at  Jersey  City  on  Aug.  13  appointed  Harry  M. 
Roche  of  Dover.  President  of  the  company,  and  David  Paine  of  Montclalr. 
receivers.— V.  113.  p.  2318. 

Northern  States  Power  Co. — Acquisition. — 

The  company  has  acquired  the  River  Kails  Power  Co.,  operating  In 
Hastings,  Minn.,  and  Prescott,  Wis. — V.  117,  p.  335. 

O'Gara  Coal  Co. — Bonds  Called. — 

Sixty-two  ($02,000)  First  Mtge.  5%  50-year  sinking  fund  gold  bonds, 
dated  Sept.  1  1905.  have  been  called  for  redemption  Sept.  1  at  105  and 
Interest  at  the  Equitable  Trust  Co.,  trustee,  New  York. — V.  116.  p.  1905- 

Ohio  Gas  &  Electric  Co.,  Middletown,  Ohio. — Sale. — 
See  Union  Gas  &  Electric  Co.  below. — V.  112,  p.  476. 

Oklahoma  Gas  &  Electric  Co. — Notes  Sold. — H.  M. 
Byllcsby  &  Co.,  Bonbright  &  Co.,  E.  H.  Rollins  &  Sons, 
Spencer  Trask  &  Co.  and  Federal  Securities  Corp.  have 
sold  at  98%  and  int.,  to  yield  about  7 Y2%,  $2,100,000 
7%  Mortgage  notes,  dated  Aug.  1  1923.     Due  Aug.  1  1926. 

Redeemable  all  or  part  at  any  time  upon  30  days'  notice  at  103  less 
H%  for  each  six  months  of  expired  term  until  Feb.  1  1926;  and  thereafter 
at  100.  plus  interest  in  each  case.  Denom.  S100,  $500  and  SI, 000c*. 
Interest  payable  F.  &  A.  in  New  York  and  Chicago,  without  deduction 
for  any  normal  Federal  income  tax  not  in  excess  of  2%.  Company  will 
agree  to  refund  Pennsylvania  and  Connecticut  four-mill  taxes.  Maryland 
securities  tax  not  in  excess  of  4  lA  mills  and  Massachusetts  income  tax 
not  in  excess  of  6%.     Guaranty  Trust  Co.,  New  Vork.  trustee. 

Business  and  Territory. — Company  and  subsidiaries  comprise  the  largest 
electric  and  gas  utility  system  in  the  State  of  Oklahoma.  Properties 
have  a  total  installed  electric  generating  capacity  of  38,900  h.  p.,  which 
is  exclusive  of  50,000  h.  p.  now  under  construction.  Territory  served 
has  a  population  estimatod  at  315.000,  including  Oklahoma  City,  Mus- 
kogee. Sapulpa,  El  Reno.  Enid,  Drumright.  Shawnee  and  Ada.  Over 
83%  of  the  net  earnings  is  derivod  from  electric  light  and  power  sales  and 
less  than  5%  of  the  gross  earnings  is  derived  from  the  sale  of  electricity 
for  use  in  the  production  of  oil. 

Purpose. — Proceeds  will  provide  funds  for  the  payment  of  floating  debt 
incurred  for  extensions  and  additions  to  the  property  and  in  the  acquisition 
of  control  of  Southern  Oklahoma  Power  Co.  (\  .  116,  p.  2140). 

Capitalization   Outstanding   in   Hands  of  Public  After   Present   Financing. 

7%  Mortgage  notes  (this  issue) S2. 100.000 

1st  &  lief.  Mtge.  Gold  bonds,  6%,  Series  "B,"  due  Feb.  1  1941-  2,500.000 

do         do         7H%.  Series  "A."  due  Feb.   1  1941 6.750.000 

1st  Mtge.  5%  bonds,  due  Oct.  1  1929 2.788,000 

Bond  secured  8%  notes,  due  Feb.  1  1931 2.162.500 

Southern  Oklahoma  Power  Co.  and  subsidiaries'  bonds 1.899,200 

Preferred  stock.  7%  Cumulative 6.961.600 

Common  stock  (including  $125,000  divisional  stock) 4.625,000 

Company  guarantees  S3. 750, 000  1st  Mtge.  6%  Gold  bonds  of  Oklahoma 
General  Power  Co..  for  which  SI, 125, 000  Oklahoma  Gas  &  Electric  Co. 
6%  notes,  due  Aprii  1  1927,  are  pledged  as  additional  security. 
Earnings — 12  Months  ended  June  30  1923  (of  Properties  to  be  Subject  to  Mtge) 

Gross  earnings $6 ,606 .711 

Operating  expenses,  maintenance  and  taxes  (excluding  deprec.)..  4,572.212 


Net  earnings $2. 034. 499 

Ann.  int.  on  Mtge.  bonds  and  bond-secured  notes  requires Si. 093 .697 

Annual  interest  on  present  issue  of  S2, 100,000  notes  requires 147,000 


Balance S793.802 

An  increase  in  excess  of  SI, 000, 000  in  the  net  earnings  of  the  company 
and  subsidiaries  is  estimated  for  the  first  year's  operation  of  the  new 
50,000  h.  p.  plants  to  be  completed  about  April  1  1924. 

Security. — Secured  by  a  direct  lien  on  the  entire  property  of  the  company 
and  also  secured  by  a  direct  lien  on  the  properties  of  Southern  Oklahoma 
Power  Co.  and  subsidiaries,  subject  in  each  case  to  existing  mortgages. 
Notes  will  be  further  secured  by  the  deposit  of  S486.000  Bond-Secured 
8%  notes,  due  Feb.  1  1931  of  Oklahoma  Gas  &  Electric  Co.  and  any 
additional  issues  of  the  latter  notes,  enabling  these  7%  Mtge.  notes  to 
participate  in  a  prior  lien.  The  value  of  the  properties  is  estimated  to 
be  largely  in  excess  of  their  total  funded  debt,  including  these  notes. 
Junior  to  these  notes  will  be  $1,125,000  6%  notes.  $6,961,600  7%  Cum. 
Preferred  stock  and  S4, 625, 000  Common  stock.  Dividends  have  been 
paid  on  the  Preferred  stock  outstanding  at  any  time  since  1904,  at  its 
full  cumulative  rate. 

Management. — Properties  are  under  the  management  of  Byllcsby 
Engineering  &  Management  Corp.,  the  entire  capitalization  of  which  is 
owned  by  Standard  Gas  &  Electric  Co. — V.  116,  p.  2645. 


Onyx-Hosiery,   Inc. — Earnings,   &c. 


6  Mos.  end. 
JuneZG  "23. 

Gross  business $8,25S,151 

Net  profit  after  taxes,  in- 
terest and  depreciation      $486,961 


1922. 
S19. 754,000  Si 


Calendar  Years — 
1921. 

481,000  Sli 


1920. 
.886.000 


SI. 906. 806     $1,0: 
Comparative  Balance  Sheet. 


4,051         SS26.396 


4,013,895     4,003,991 


June  30  '23  Dec 

Assets —  $ 

Land,  bldgs.,  ma 

chinery,  &c 

Mtges.   on   houses 

and  advances. _ 
Invest,  in  sub.  co. 
Notes  <fe  acc'ts  rec. 

In  ventories 

Insurance  policies- 
Liberty  bonds  and 

misc.  Investm'ts 
Prepaid  int.,  taxes 

and  insurance. . 

Cash 386,510 

— V.  116.  p.  2138. 


'22 


40.021 
1.400.69S 
2.234,442 
5,871.928 

39,823 

155,111 
59,440 


38,017 

972,521 

2.245.S97 

5,393.261 

34.483 

175,387 

36,501 
558,106 


June  30  '23  Dee.  31  '22 
Liabilities —  $  S 

Prererred  stock...  3,340,700     3,500,000 

Notes  and  accounts 

payable 3.094,113     2.273,527 

Deposit  account..        23.776 

Dividends  payable        153.688 

Reserve  for  Federal 
taxes 

Net  worth  applica- 
ble to  160,000 
shares  Common 
(no  par  value) . .  7,527.059     7,118.674 


240.000        388.500 


Total  (each side). .14,201, 873  13,458.164 


790 


TTTE    CTTTCOXTCT.i: 


[Vol.  117. 


Pacific  Oil  Co.      Earnings  Si 
<o — 

$Q  3 
l^ess-  • 
Taxes  (Poderal  tajBBi  not  included 


21. 


Net  profit  from  op.  -  >  ■ 

< >u»er  mcomc  xl.214.:> 

-oss  incoi- •  $6,142.3'  2  $11,536 

Reserved  Tor  d.:'  >2S       1..".'  I. 551.34. 

Reserved  for  Federal  t..\>  -  I 


Surplus  income  for  period . 


x  Include-  dividends  of  1    .       each,  paid  Jan    2 
.•n  the  stock  of  th  .  and  divid 

.lune  30  I0S3  on  Mock  of  Associated  Bopfjaj  Oo 

Panhandle  Prod.  &  Ref.  Co.— Earn 

Quarter  Ended 

Period —  Jur  .lunr  30  22 

Operating  llllfllHI $1,062,381      $1.32 

Operating  expenses 

Adrnin.  selling  &  taxes. .         62.750  63.3'IS 


$4,535,189     $6,806,451     $9.' 

d  April  2 
•nd  of  $7(i  m  r  shan 
I      llti.   p.  2771.. 


id's). 

I  >ded- 


Junr  3  i'23  ■>■■■ 
$1.92d.l 

1.452.142  1.792.431 

121.755  13 


•rirnings $1- 

t»:  her  income 3.641 


$257 

1.407 

$259,191 

61.654 


$346,535 
5.710 

$352,251 

117 


x  i.j.i  o;7 

3.529 

S4"3.476 

-     87 
121.192 


Gross  income $1^ 

Deductions 15.452 

Preferred   dividends 

Balance $112,830        $181,186        $206,135         S240.897 

Xule. — Daring  the  first  quarter  of  1923  there  was  a  gain  of  $93,184.  and 
in  the  sec  and  quarter  a  lo<s  of  $101,231  in  crude  oil  Inventories,  due  to 
change*  in   t>  Sted  price.     This  results  In  a  net  loss  of  $8,047  for  th( 
months  which  is  not  included  in  the  figures  shown  above. — V.  1 16.  p.  22ti5 

Paraffine  Co.,  Inc. — I nitial  Common  Dividend— Earnings 
tor,   Ac. — 

The  d'rectors  have  declared  an  initial  dividend  of  ?1    per  share  on  the 
outstanding  92. 61 9 H  shares  of  Common  stock  of  no  par  value  in  addition 
lie  regular  quarterly  dividend  of  $1  75  on  the  Preferred  stock,  both 
Sept.  27  to  holders  of  record  Sept.  17. 
in  a  letter  to  the  shareholders  Vice-President   H.  B.  Shainwald  says: 
'The  question  of  beginning  th?  payment  of  dividends  on  common  stock 
■if  the  company  has  received   very    areful  consideration  of  the  executive 
committee  and  the  board  of  d' rectors,  and  it  has  b.x-n  determined  to  reeom- 
Incoming  board  the  payment   of  dividends  on   the  common 
-hares  of  the  company  at   the  rate  of  $4  per  share  per  annum,  dividend 
\'o.  1  to  be  paid  ;n  September  next." 

Report     (or     Year    Ended    June    30     1923. 
nings.  after  all  deductions,  including  interest  on  bonded  debt 

and  reserve  for  Federal  I    -    -  - $1,620,925 

Balance  Shed  as  of  June  30  1923. 
Assets — 

Land,  bldgs.  &  cjuip.  (less  reserve  for  denrec'n).   $1 

•-marks  and  good  will    .... 121  .<'2t 

Investment-  i:i  -i  x"k-  of  other  companies 2U1 

'"urrent  - 

I )eferred  cua rg  - 33 - 

Total.        - $13,341,050 

LiaJ»i/i(i 

cumulative  preferr.  S5.S32.7O0 

•  Id  bonds  - .     2.893.000 

rent  li.ii.  lities  i including  provision  for  Federal  taxes) 1  ,574.615 

.lus 3.040.734 

Total 3.341,050 

:ion  stock,  no  par  value,  issued  and  outstanding.  9 

W     II  -  been  elected  a  director  succeeding  S.  W.  Forsman, 

d.     \        3.  p.  2 

Park  &  Tilfcrd,   Inc. —  Stork  foi 

The  st  ick  i-  h   i'  to  the  empl  •;  I  Ite,  Inc.,  and 

Park     -  Of  this  amount   20',    m  ist   be  paid  whin 

•  nt.r  d  and  the  balance  whin  the  certiflcat   -  an  1st 
i  ti.|  ..•  plan,  a   10'';    dl\id  nd   is  gjarante  d   ; 

fjv-  pinning  with  Jan.    I    1924.      Inijl.xrsi  not 

vrars,  during  which  tin    company  a»:r. 
in  . 
It  Is  si  -due  banlts  by  Park  .v  Tilf  ird.  tot  .ling  <1  .500.000. 

i  i  i  in  by  Davl      \    sen    11     Inte*  Rts. 
of  the  f.rm  of  I    8.  Bacfae  .v  Co..  and  formerly 
ires  Oo.)  h  >s  been  elected  a  director  of  this 
comp  •  .1  . 

Parsons  Pulp  &  Lumber  Co. — Readjustment  Plan. — 

Th.  I  lers  ..f  the  $972,000  1-  -  has 

adopted  mem    dated  July  20  1923.      Bondholders  who 

des  re  U  •  t  he 

the  r  bonds  with  tary  on  or  before  Aug.  20. 

i  the  offer  of  the  -l  i  nt  and  Refunding  Commit 
plan  of  ms  Pulj)  &   Lumber  Co. 

Th>  •  ■  .ii    Murphey,  Chairman;  Bdwl 

Dough  .v. 
31    .  New  York. 

rp    In  Jill  rate 

w  h  tmer   Co    conducted   a 

.mpanles.  inch].. 
rnanufactured 
timber  I  pulp 

.  In  u  esl  Virginia .  Vir. 

■ 

'  ipon    the 

!   by 

been 

now    nu  •   an  I    upon    which 
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i  to  t he  I ' 
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>  Arthur  -i 

1 

a)    1    1922  in  the 

.f  the 

inking 

■  nt       due 

' 

■  (I  '  1 

-  co-operation  with  the  Join  .mmittoi  rt- 

i7e  the   Par-oil-  Co.  and  the  Whiimer  Co.      With  this  in  view 

•  intuit  tee  for  the  1st  Mice,  bond-  lias  approved  and  adopted  the  follow- 
ing plan,  which  it  recommend-  for  accent..- 

Digest    of    Plan    of    Readjustment    Dated    July    30    1923. 

Joint  &  Refunding  t'lon. — The  1st  Mtgi     com- 

mittee approves  the  Joint  ft  Kef   committee's  plan  in  so  f..r  as  tin   same  i- 
aopllcable  to  the  P  and  the  holders  of  Pardons  1-:  Mtge    boi 

who   have   deposited   or   who   may    deposit   same   under   the   bondhol  : 
lent . 

Agreement  Between  Committers. — Upon  the  assumption  that  the  Joitr   ,v 
Ref.  plan  and  this  plan  will  both  become  op-  le  l-t  Mtge.  commr 

and  the  Joint  &  Ref.  committee  have  entered  into  an  aeroement  by  which 
it  is  provided  in  substance  among  other  Ih'tics   that  the  1st  Mtge.  commit 
will     1  |  Extend  the  date  of  maturity  of  all  assenting  t>onds  to  May  1   II 

it   such  as  may  from  time  to  time  be  redoemed  or  paid  out  of  th< 
sinking  fund; 

all  -inking  fund  payments  in  default  under  terms 
of  1st  Mtge.  in  respect  of  timber  and  cord  wood  cut  mi  to  the  date  of  the 
waiver  hut  not  later  than  Oct.  1  1923.  and  waive  all  other  defaults  under 
the  1st   Mtge    to  such  extent  as  such  waivers  and  release  can  be  given: 

And  that   the  Joint   A:    Kef.  Committee  will 

(a)  Purchase  from  the  l-t  Mtge.  committee  (but  not  otherwi-e  all 
matured  coupons  pertaining  to  assenting  bonds  and  upon  tl  'ee. 

Committee's  demand  also  purchase  on  Oct    25  1923  all  Nov.  1  192.S 
pertaining  to  such  bonds,  at  the  rate  of  $.55  for  each  $30  coupon:  and.  tl 
upon,  cause  all  coupons  so  purchased  cither  (1)  to  bo  duly  cancelled  o- 
pledged  as  the  security  for  the  fulfilment  by  the  new  company  of  Its  obliga- 
tions to  holders  of  assenting  bond*. 

(6)   Pay  all  taxes  now-  in  arrears  and  all  labor  claims  which  are  or  may 
eonstitute  liens  prior  to  the  lien  of  the  1st  Mtce..  the  total  of  which  t 
and  claims  amount   to  approximately   $113,000: 

(c)  Lpon  the  Joint  &   Ref.  committee's  plan  being  declared  op 
to  be  released  and  cancelled  $16,000  1st  Mtge.  bonds. 

(d)  Have  the  new  company  assume  the  payment  of  all  assenting  bond- 
tbut  no  others,  except  upon  consent  of  the  1st  Mtge.  committee),  and 
obligate  it-elf 

(1)  To  pay  on  all  assenting  bonds   (but  not  on  non-a-sscnting  bond- 
interest  at  the  rate  of  7',    per  annum  instead  of  ii       iht  annum  fror 

last  date  of  maturity  of  coupons  purchased  by  the  Joint  ,v  Ref.  committee 
under  the  provisions  of  the  preceding  subdivision  (nV  until  such  bomi- 
paid:  and  to  trive  the  holders  of  assenting  bonds  security  for  the  payment 
of  the  additional  inter. 

(2)  That  the  s:nk'ns:  fund  under  the  l-t  Mtge.  in  re-]>oct  of  timber  and 
cord  wood  shall  af  er  Oct.  1  1923  be  paid  to  the  trustee  under  the  1st  Mtge. 
monthlv  instead  of  semi-annually;     Compare  also  William  Whitmer  I   - 
inc.,  below. — V.  114.  p.  8367. 

Penn  Central  Light  &  Power  Co. — Extra  Dividend. — 
An  extra  dividend  of  10  cents  per  shire  has  lx>^-;  -     1  on  the  Pref. 

stock,  in  addition  to  tb  rlv  dividend  of  $1   per  share  on  the  Pret 

stock,  both  payable  Oct.  1  to  holders  of  record  Sept.  10.     Like  amounts 
were  paid  July  2  last. — V.  117.  p.  561. 

(J.  CI  Penn«y  Co. — July  Sale*. — 

1923 July 1922  Increas*.     1923 7  M  ' 

.'.137       >    -  -.  ':2.973   $5,71 

—V.  117.  p.  561.  216. 

Pennok  Oil   Co.-     Film   Dividend  of  \('r  — 

An  extra  dividend  of  \rr  has  been  declared  on  the  struck,  par  $1U.  in 
addition  to  the  regular  <niarierl\   d'vidend  of  .  ■        - 

to  holders  of  record   Sept.    15.      Like  amounts   wen    paid    M  md 

June  25  last.     Ourinc  1°22  the  company  paid  four 

•  tch. — V.   117.  p.  b7,  . 

Pfister  &  Vogel  Leather  Co.,  Inc. —  Tenders. — 

The    First    Wisconsin    Trust    Co..    trustee.    Milwaukee     Wis.,    will   until 
Sept.  25  receive  bids  for  the  sale  to  it  of  7'      Conv    S  nking  Pun.: 
tures.  to  an  amount  suffic  ent  to  exhaust  $106,900  at  a  price  not  exccedini. 
101  and  interest.— V.  111.  p.  1S49. 

Philadelphia    Insulated    Wire    Co. —  Bah 


ih  i  hi. 


J 

I  "22 

lAatamet—         Jne  3023. 

D.v 

Plar  t.   property  <fc 

Canlt 

good-will  .    

$871,040 

$8fi9.5f»6 

000  s'                        1 

■  -..641 

He*   Ini 



Inventories 

3..")O0 

n  expenses 

i;.  -    lor  had  debt.          3.812 

S-curiti.'- 

200 

Inilalmed    was               - 

Prepd.  ms  A  taxes 

4.205 

2.028 

Menus  pay.  to  cmpl 
Dividends  payable        .50.000 
Surplus l 

c  included 


Total     $1,591,449  $1,530,995        Total $1,591,449  $1.53' 

:  [6,  p.  2891 . 

Phillips  Petroleum  Co. — Quarterly  I  I. — 

A  quart  rly  «. : t -v.  i  lend  of  50  cents  a  shar  out 

ding  ob  par  value  cipit.l  st  n-k  Oct     1   t  ■ 

15      In  June  list   the  csmpany  dtstrlbutd  lend 

\      116,   i  The  riivi  lend   just    declar  rati 

as  the  dividend  formerly  p  ii  I  on  the  old  si  >.  k       \     110.  r>    677. 

Phoenix  Portland  Cement  Co.  of  Ohio.  p. — 

.lu  Ige  K  . -tin  hi  at  Columbus.  Ohio  i 

receiver  f  >r  this  company      This    it    is  stitod.   is  the  eleventh  company 

prom  ted  i>v  the  It    I.  ■  »hi  >  t  >  !»•  pi  h        I     n  a   •  i 

and   the  nineteenth   subsiJitry  of  th. 

the  p. rent  company  was  pi  iced  In  r. ivership  .1^  S  ■   K     I. 

DollingsCo.  in  oui  mly  21.  p.  274:  Jul:  l«g.  ll.p.  I 

Piggly  Wiggly  Stores,   Inc.       \  '  — 

J,  K    Bradford,  or  N  »uc- 

>his.  who  resigned  V  new  e.ecutive 
initti                         of  Mr.  Bradford    W.  C    C.irnel  Louie     \    w 

Be  r.lon    N.  «  Orli  \     M    "r>  cted 

.lenient  rel.tive  to  new  policii  -     It.        willrw 

■•  In  the  day,  i  ».  116.  p.  s/76, 

Phillip-Jones  Corp.      Complaint. — 

The  corporation,  man   f.etur.rs  ot  the  •  named 

as  respnndi  nt  in  a  c  mplatnl  rcci'ntl  Com- 

missi  n.      in  th  ■  eit.iti  m  the  <",  mini— i  m  charg  s  the  concern  with  fixing 
!.  uiiir..rin  resale  price  a  I   which  it   r  .|iiir. 
'  \  .in  II  as   n"  c  .11  ar.  a n. I  t  hat  such  systi  in  i-    nf  .re  ■  I 

n  I   .it  hi  i  It    i-   all   ged   that    th 

..  ity  and  tendencj  I  m   ill  dealers  ban  lllng  " 

llusen's"  coll  il   at    'hi    iinif  rm   prlc     fixed   l>\    reepondent, 

•i   tin    natural  flow   <  f  commerce  and  I  lie  fri-cdom  ol 

■  •    ii.n  In  thi 
which  to  V.  117.  p.  I 

PittFburgh    Steel    Co.      T<>     I 

W  'I . — 
\   p|  dlsp itch  states  thai  the  stockholders  will  to  oi: 

r  oin  si  i  ooo  oi'      n 
• 

nd  v.  hi.  h  w  II  inen  :>-•   i  In  on 

■      S10.- 
i  imiul    P  bit  outstanding.-  v    117    p    677. 

PuLlic  Service  Co.  of  Northern   Illinois.      h'id 

•|-|,.  hoi  h  common    in 

inon 

without  p. r  value  equal  to   '(.'.   of  their  holdings       Suh 

I    Lt  the  company  s  office    11  Wosl   Adams  st 

on    or    i.efore    -.pt      15     or    In    Tour    ins'    liinei 
|  5     N.n     1     Peli     1    1924  and  M  ..v   1    i 
nine  inst  illmenta,  the  first  ln«t..llmenl  of  110  is  on  or 
.,.   nf  i  In  - 

..iis<-.  in  iv .    .     l-ii  1  . r-  months  com- 

id,   III  .  by  u     .nuiioiis   vote  has  sold  its 
mll,  .i   electric  light    and   i-  ributlon   system   to   tin 


A  i  q.  is  L923.] 
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Earnings. — 

1023.  1922. 

$2,069,288     11,292,422 
1,719,000  Not  avail'le 


Public  Service  Oo    ol    Northern   iiiihuIn.    Tho  municipality  granted  tho 

. - . . 1 1 1 1 » . 1 1 1 \    i  30  mmi  franchise  to  operate  In  Ui«'  city  and    entered  Into  an 

eement  whereby  ii  maj    <  n  Its  street  lighting  system  i<>  the  comp 

n  iiiim  one  ye  ,r      \     1 1 ,    p    i  is 

Radio  Corporation  of  America.      Suit. 

Federal  Judge  wlnslow  al   Nen  Vork  in.  dismissed  count  i  Inter 

posed  by  the  American  Telephone  A  Telegraph  Oo.  and  two  other  corpora 
uons,  defendants  In  two  paten)  Injunction  suits  brought  b)  the  Radio  t 
poratlon  of  Oner  lea,  General  Electric  <  \>  .  De  Forest  Radio  Telepgraph  .*. 

felepl Oo         id  Wentnghou.se  Kloctrlc  A    Mfg.  d>      The  defendants 

dented  Infringement  of  the  plaintiffs  patents  and  net  up  an  affirmative 
defense      v.  1 17.  i>.  330. 

Rand  (Gold)  Mines,  Ltd.     Oold  Production  (in  Ounct 

Julu    1923.     June   1923.    Man    1923     \i>ni  1923.  Mar    1928.  Feb.     1923. 

754.306  :.-,.•,  786.564         743.661  761,  704,970 

—V.  117.  p.  216 

Recording  Devices  Co.,  Dayton,  Ohio.      Receivership. 
Sim'  under  R.  I..  Dolllnga  Oo.  to  our  issue  of  July  28 

Rude  Mfg.  Co.,  Liberty,  Ind.     Receivership. 
See  under  it.  I..  Dolllnga  Oo.  In  our  laone  of  Aug.  n. 

Schulte   Retail   Stores   Corp 

ii   Months  Ended  .hint-  30 — 

Profll .  after  all  charges,  but  before  Federal  taxes 
Surplus,  after  Pref.  rred  di\  Idonds  and  taxes 
\     117,  p.  662.  216. 

Seneca  (S.  C.)  Co.-    Incorporated. 

Follow  tag  the  pur.  ii  iso  of  tin-  Seneca  plant  of  the  Victor  Monaghan  Co. 
for  $773,840  (see  Del  >«  I  the  above  comp  my  was  chartered  Aug.  13  In  uinxio 

Island  with  ail    :uth  >ri/.od  capital  of  10.000  shares  Common  stock  of  no  par 

value.     The  Incorporators  are   Robert  H.  Ives  Goddard,  John  Onnsoee 

Ames  and   Willi  in  i  tamim-ll 

Seneca    Copper    Corp. — Bonds    Offered. — Tucker,     Bar- 
tholomew A;  Co.,  \\  .  11.  Calvin  &  Co.  and  Charles  Wesley 
&    Co.    are   offering   al    98   and    int.    to    yield    over   7'i 
$1,000,000  1st  Mtge.  Conv.  7%  Sinking  Fund  Cold  bonds. 

Dated  July  1  1923.  Due  July  1  1933.  Callable  on  any  int.  date  on 
60da\s'  not  iic  :s  a  w  hole  or  in  put  or  for  the  staking  fund  at  110  and  Int. 
int.  payable  J.  &  J  at  Central  Union  Trust  Co..  Now  York,  trustee, 
without  deduction  of  the  normal  Federal  income  tax  up  to  2','  .  Donom. 
$1,000,  $500  and  S100C*. 

Data  from  Letter  of  Pres.  Thomas  F.  Cole  July  5. 

Company. —  Incorporated  in  New  York  in  1916.  Owns  In  fee  simple 
1,86-1  acres  of  mineral  land  In  Keweeoiw  County.  Mi-h..  on  the  well- 
known  copper-producing  ares  of  tho  Koirstge  Amygdilold  Lode.  Also 
owns  a  one-tenth  stock  Interest  In  the  Like  Milling,  Smelting  &  Refining 
Co.  under  an  arrange  Tien  t  providing  the  necessiry  nulling  equipment  for 
handling  the  output  of  the  property.  In  1919-20  the  corporation  acquired 
the  entire  capital  stock  of  the  Gratiot  Mining  Co.  owning  an  adjoining 
property  comprising  600  acres  and  two  shifts,  one  1.521  ft.  and  one  1  .971 
ft.  In  depth,  with  some  I  iter  U  workings.  Since  incorporation  property 
has  been  syste  n  itio  lly  developed  without  interruption  and  now  con- 
stitutes a  self-cont  lined  unit  for  the  production  of  copper  at  reasonable 
cost  Mining  operations  .re  conducted  by  me  ins  of  two  sh  ifts  and  neirly 
15,000  ft.  of  liter  I  workings.  Conpinv  should  begin  production  within 
60  days  on  a  CO  n  ner -i  I  sc  do  aud  should  ultimately  become  one  of  the 
important  mining  operations  In  the  Lake  District. 

Capitalization —  Authorized.  Outstanding. 

1st  M.  7%  S.  F.  Cold  bonds  (-his  issue) -_$1 ,590.000  SI .019.000 

Conv.  Deb.  S';  bonis  due  Vpril  15  1925--       510.000  590.000 

Common  stock  (no  p  ir  v  due) 450,000  sha.  325.000  shs. 

Sinking  Fun'!.  —  A  sinking  fund  is  provide  1  amounting  to  one  cent  per 
pound  of  copper  pro  luce. I  ..Her  Jin.  1  1926  up  to  21.199.000  lbs.  annually, 
which  should  oe  sufficient  to  retire  the  issue  by  m  ituritv. 

Convprsion  Pririlg\ — Bonds  will  be  convertible  at  any  time  before 
maturity  into  stock  of  the  comp  my  at  $15  per  shire,  sufficient  stock 
having  been  authorized  for  that  purpose. 

Purpose. — Proceeds  will  be  used  for  the  purpose  of  (a)  plying  balance 
of  notes  given  for  the  purchise  of  10%  of  the  stock  of  the  Lake  Milling 
Smelting  &  Refining  Co.;  ('>'  for  oiyment  of  balance  due  on  the  purchise 
of  the  Gratiot  Mining  Co.  stock:  (C  for  addition  il  working  capital. 

After  pay  nents  re  eo  npleted  the  Gratiot  Mining  Co.  will  be  merged 
with  the  Seneca  Copper  Corp.  and  its  properties  placed  dire  tlv  under 
tho  line  of  this  mortgage.   Compare  also  V.  116.  p.  2892:  V.  117.  p. 678,  216. 

Shell  Union  Oil  Corp. — Earns.  (Incl.  Subsid.  Cos.). — 

Quarters  ended 6  Mas.  end. 

Period—  June  30  -23 .   Mar .  3 1  "22 


Not  operating  revenue   $10,467,179 

Investment  income,  including  divi- 
dends from  Union  Oil  Co.  of  Cal 673.466 

Other  income 155.236 


./!</»•  30  '23. 
$5,966,982  516.434. 161 


647.533 
172.076 


1.320.999 

327.312 

Total  income S11.295.S81     S6.786.591   S18.082.472 

Depletion,  deorec.  drill.  exp..&c 3.911.175       3.368.448       7.279,623 

Balance  before  1923  income  tax 

Previous   surplus 


$7,384,706     $3,418,143  $10,802,849 
5.964.494       4.846.351      10.810.845 


Total  surplus     ... 

Preferred  dividends 

Common  dividends 


$13,319,201 

300.000 

2.000.000 


$S. 264. 494  S21.613.695 

300.000  600.000 

2.000.000       4,000,000 


x  Shell  Union  has  two-thirds  interest. 
-V.  116.  p. 2523. 


P.  &  L.  surplus  before  1923  taxes  __S11.049.200     S5.964.494  S17.013.694 
Earnings  Central  Petroleum  Co.  and  Subs..  Second  Quarter  1923. 

Earnings  $205,808 

Less — Preferred  dividends,  six  months.. 150.000 


x«55.80S 
S37.205 


Simms  Oil  Co. —  Equip.  Trusts  Sold. — Hemphill,  Noyes  & 

Co.  have  sold  at  prices  raj  ging  from  53  •  r>  to  71    '  ,'  according 
maturity.   si'00.000  7%   Equip.   Trust  Gold  certificates 
(issued  under  Philadelphia  plan). 

Dated  Aug.  1  1923.  -Maturing  $35,000  each  Feb.  1  and  $40,000  each 
Aug.  1  from  Feb.  1  1924  to  Aug.  1  1931  incl.  Dividends  piyable  F.  &  A. 
Uncondition  .lly  guaranteed  by  endorsement  as  to  princip.i  and  interest 
by  the  Simms  Petroleum  Co.  Denom.  $1.000c.  C  liable  as  a  whole  only 
at  any  tine  at  102  and  dividends  on  39  days'  notice.  Dividends  payable 
without  deduction  for  normal  Federal  income  tax  up  to  2%  per  annum. 
Equitable  Trust  Co..  New  York,  trustee. 

Security. — 600  steel  tank  e.rs  of  approximately  10.000  gallons  capaeity 
each,  representing  an  original  cash  investment  of  approximately  Si. 677. 158". 

The  se  ii-  innu  il  report  of  the  Simms  Petroleum  Co.  for  the  six  months 
ended  June  30  was  given  in  V.  117,  p.  562. — V.  114.  p.  1543. 

Simmcns  Co. — Consolidated  Bal.   Sheet  May  31  1923. — 

Assets —  I      Liabilities — 

Property  and  plants S19.171.944   Preferred  stock S6.635.900 

Patents  tr  ide-marks  and  Common  stock 17  530  800 

goodwill        ..    2,432,979   Bonds  and  mortgages...         448  000 

Invest,  in  initiated  cos.  .     1.150.932  Accounts   payable 1,043,534 

Sundry    investments 2i2.441    Notes   payable 8  040,000 

Inventories  ...  10.883.467    Reserves 5,348  783 

Notes  &  ace' ts  receivable     6. 485.814   Surplus __    _  2  108  254 

Cash  ...        1.198,583  ■ 

Deferred  ch   rges 408.111'      Total  (each  si  lei S42.055.271 

The  inc  -i  e  account  for  the  six  months  ended  May  31  1923  was  given  in 
V.  117.  p.  678 

South    Bend    (Ind.)    Woolen   Co. — Receiver. — 
This  com  it  is  reoorted,  has  be>n  placed  In  the  h   "ds  of  a  receiver. 

Assets  are  listed  at  SI .000.000  and  liabilities  at  S325.000. 


Standard   Oil    Co.    (Kentucky).      l/i/>      Denial. 

Tin-  oompanj  ba  ■  riled  ■  denial  to  tho  re<  ont  t  h  ir--n  i>r  the  Federal  Ti 
Commission  that  II  had  used  unfair  method    ol  competition  In  Um  salt   "t 
gasoline  In  and  around  Tampa      \     1 16,  i>.  2523. 

Standard  Oil  Co.  of  New  Jersey.       I :,■■><!'■. 

The  din  elms   have  declared   n   quart    rlj    dr.  at- ml  of   |  •/„   en   tb 
ling  Common  nnd  1    i',  on  tin   Pi  tock,  both  payable  fletrt 

to  holders  of  record  Aug.  26.     Like  amount    were  paid  In  March  and  iun< 
ii  i  i.  \     116.  p    731). 

A  n   oti  Ida i     i  - 1 1  /in  n.      ,  |        ■■  i'ii  n     luthoiized  to 

withhold  payment   ol   tho  afori  mid  dlvldi  I    i    ,    ttl   llond    ar. 

declared  In  respect  of  anj  outstanding  vim,  par  Common  c  rtlfli  iti     an<l 
any  outstanding  full  paid    Preferred     tocl    receipts,   until  wn-ti   | 
Common  cet  tlfl    ites  shall  have  i"  <  n     im  nth  rod  in  exchange  foi 
Common  c  -n  it  ic.it  ■      and  lucb  till  paid  r<  celptn  shall  have  bo  n  wurrundenvl 
In  exchange  for  definitivt  ed  stock  ccrtlflcati         V     117,9.217. 

Stewart- Warner  Speedometer  Corp.      Earnings. 

Months  indni  Junt  30  i*'  :t              1022 

Profit*  income  (see  noto  84,468  331     $2,122,060 

Federal    taxes S28.985            2nfi 

Dividends  paid  I  904  H01            579.373 

Premium  on  Preferred  stock-  retired  .574 

Surplus  net    income  S2.009.172     $1,277,151 

Add     Previous  surplus  11,222.688      7,662.200 

Total  unappropriated  surplus  813.231  760    S8.tf29.851 

Note. — ' 'Profits  and  Income"  are  shown     after  deducting  all  manufac 

turlng,  selling  and  administrative  expenses,  including  a  lequate  provision- 

for  discounts  and  losses  on  doubtful  accounts    depreciation  on  plant  equip 
ment ,  fcc." 

Comparative  Balance  Sheet  June  30. 

1923.  1922.       I  J923.  HUJ. 

Assets—                      S  S  LtabUiliM—                %  $ 

Property  account.  5,49:1.71:5  6.664,719  Common  stock    xi2,4fl7,4S3  12,044,422 

Tats.,    trade-inks.,                                              Preferred  stock 271,500 

good-will,  &c...  10,930, 428  10,731.726  Conv.  gold  notes            1,667,000 

Cash. 1,370,261  927.341  AcctS.  A   vouchers 

1       9.   Govt..  Ac,  able  484.667  472.218 

investments 3,560,336  2,833,843  Wages,  com.,  taxes 

Accts.  &  notes  rec-  2,739,185  2,439,029  accrued                    477.030  543,137 

Inventories  .             3,210.828  2,177,881  Provision  for  Fed. 

Deferred  charges          285.512  177. SI3        Income  tax   919.323 

Deferred  liabilities        424,753 

Tot.  (each side). 27.5S0.26.J  24.952,381    Surplus        13.231,760  8,929.351 

x  Represented  by  171.976  shares  of  no  par  value.— V.  117.  p.  386 

Steel  &  Tube  Co.  of  America.  —  Neio  Suit  Filed  to  Set 
Aside  Sale  to  Youngslown  Co. — 

Seeking  to  set  aside  the  terms  of  sale  of  the  Company  to  tho  Youngstonn 
Sheet,  ,V  Tube  Co..  and  to  rostriin  tho  majority  stockholders  from  distribut- 
ing the  pr  >cceds  of  the  s  de  to  the  stockholders,  the  Allied  Chemical  &  1 
Corp.  Tiled  suit  in  the  Circuit  Court  at  Chit  ago  Aug.  11.      Hearing  on  the 
suit  will  be  held  Aug.  20. 

Tho  petit i  >n  also  requests  that  a  receiver  bo  appointed  to  function  the 
pendency  of  the  litigation. 

Among  the  defendants  named  are  Clarence  Dillon  and  'William  A.  Read. 
members  of  the   firm   Of   Dillon.    Read   &   Co.,    New   York,   and   Armin  A. 

Si  hlesinger.  Mil  waukee. 

The  petit!  in   dleges  that  the  Allied  company  owns  through  its  subsidiary, 
the  Se  net  Solvav  Co..   1  >i  1  ,354  shares  of  the  Common  st'iek  of  tho  Stoel  & 
Tube  Co..  and  if  the  sale  made  bv  the  defendants  is  allowed  to  stand  a 
Of  about  SI. 000. 000  will  ensue. 

The  Common  stock  purchased  by  the  Semet  Solvay  Co.,  it  is  alleged. 
cost  t40  a  sh  ire.  and  under  the  contract  for  the  sale  of  the  Youmrstown 
concern  the  Preferred  stockholders  are  to  receive  $110  a  sharo.  while  the 
Co -'iinon  st  ickh  'I  lers  will  receive  only  815  a  share. 

The  plaintiff  contends  that  the  Common  stock  has  an  intrinsic  value  of 
at  least  SIO.  and  that  the  sde  of  it  at  815  a  share  represents  an  artual  loss 
to  those  who  purch  ised  at  the  former  figure.  On  the  other  hand  the  value 
of  the  Preferred,  which  is  sold  in  the  contract  at  $110  a  share,  is  actually 
about  88o,  accor  linix  to  the  bill. 

[The  above  suit,  it  is  said,  will  not  interfere  with  the  retirement  of  the 
outstanding  Pref.  stock  at  SI  10  per  sh  re,  which  is  now  ^cing  paid  off  at 
Wilmington,  Del.  (V.  117.  p.  678>.  The  company,  it  is  alsi  stated,  has 
already  retired  its  967  330  shares  of  Common  of  S2  par  at  S15  a  share. 
The  Youngstown  Sheet  &  Tube  Co.  is  in  possession  of  the  Steel  &  Tube  Oo. 
properties  since  July  2.  the  purchase  money  amounting  to  $33  000.000 
has  been  paid  over  and  deeds  to  the  property  have  been  recorded  ] — V.l  17. 
p.   678 

Tampa  (Fla.)  Water  Works  Co. — Bonds  Called. — 
All  of  the  outstanding  Consol.  Mtge.  tv  ;,  gold  bonds,  dated  Sept.  1  1908. 
have  been  called  for  redemption  Sept.  1  at  105  and  int.  at  the  Provident 
Trust  Co.,  trustee.  401  Chestnut  St..  Phila..  Pa.  Holders  may  present 
bonds  for  payment  any  time  prior  to  Sept  1  at  the  office  of  the  trustee  and 
will  receive  105  and  int.  to  date  of  presentation. — V.  116.  p.  913. 

Tecumseh   Cotton   Mills  Corp. — New  Director. — 
James  E.  Osborn  h  is  been  elected  a  director  to  succeed  the  late  Leontine 
Lincoln.— V.   112.  p.  2757. 

Tennessee  Enterprises,  Inc. — Bonds  Offered. — Caldwell 
&  Co.,  Nashville,  Tenn.,  First  Trust  &  Savings  Bank  and 
Hamilton  Trust  &  Savings  Bank,  Chattanooga,  Tt_nn.,  are 
offering  at  par  and  int.  $400,000  1st  Mtge.  7%  Serial  Coupon 
bonds. 

Dated  July  1  1923.  Maturities  1  to  10  years.  Denom.  S.1.000,  $500 
and  SI 00.  Bonds  constitute  a  direct,  closed  f  rst  mortgage  on  the  too  sim- 
ple title  to  the  land  and  build  ngs  of  the  Tivoli  Theatre  in  Chattanooga  and 
the  Bijou  Theatre  in  Knoxvi  le.  and  on  the  leases  of  the  Bijou,  Bonita. 
Kialto  and  Y  )rk  theatres  in  Chattanooga;  the  Majestic  Queen,  Riviera 
and  Strand  theatres  in  Knoxville  and  the  Palace  and  Princess  theatres  in 
Maryvilie.  They  also  are  a  f  rst  mortgage  on  the  equipment  and  a  first 
claim  on  the  net  earnings  of  all  12  theatres  mentioned. 

The  Famous  Player^-Lasky  Corp..  through  its  subsidiary,  Georgia  En- 
terprises. Inc..  has  an  active  part  in  the  management  of  these  theatres. 

The  value  of  the  property  covered  by  this  mortgage  has  been  conserva- 
tively estimated  at  SI.  196.338  and  the  book  value  shown  on  the  l>alance 
sheet  as  of  Dec.  31  1922  is  given  as  S998.7  /H.  Net  earnings  for  the  year 
P'22.  applicable  to  interest  and  principal  payments  were  $70,288.  or  more 
than  2K  times  the  highest  annual  interest  charges.  K  irntaes  for  the  first 
six  months  in  1923  show  a  net  income  on  the  basis  of  SI  10.0  )0  for  the  present 
year,  which  is  over  5  times  the  greatest  amount  of  interest  due  in  any  one 
year. 

Texas   Gulf   Sulphur   Co. — Jurv    Earnino    — 
Earnings  in  July,  it  is  stated,  were  S412.OO0.  after  depreciation  charges. 
In   the  f  rst   seven   months  of  1923  the  company   paid   out    si  700.000  in 
dividends,  and  added  approximately  SI  ,000.000  to  surplus. — Y  .  117,  p.  44S 

Tidal  Osage  Oil  Co. — Earnings. — 

Sir  Months  Ended  June  3D—                                          1923.  1922. 

Total  gross  operating  earnings $1,284,042  SI  .575,251 

Operating  expenses    .    .    -'_''_''  275.619 

General  and  administrative 73.786  92.553 

Net  earnings SI. 207. 079 

Other   income 2l.bT,i  20.346 

Total  income $964,921  SI. 227. 425 

Interest  charges,  &c 186.375  217.864 

Depletion    depreciation,  &C sv:'  500  542.166 

Preferred  dividends 18.231  18,232 

Balance  del  E   surS449,163 

Profit  and  loss  surplus $2  5     S3.074.845 

—V.  116,  p.  1907. 
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*  Transue  &  Williams  Steel  Forging  Co. —  Earnings. — 

\/   -.:>.         -7   \f   <    BM    ■'•.'■•  31- 
-    r<~>od—  /li 

earns,  after  tax.  int..  deprec..  tec.       I.  -  "-'8      $101,163 

Gross  sales  in  July  were  $514,251. 

balance  sheet  as  of  July  31  shows  w  9.063. 

Current  asset-  rash  and  ma  r- 

i  "ompany  has  no  c 
obi..-  :.ead  of  the  100.000  shares  of  no  par  stock. — V.  117.  p.  337. 

Trinity  Buildings  Corp.  of  New  York.       7".  fldi  rt. — 
The  Guaranty  Tru  le  to  it 

of  1st  M  tee    20-vi  n  certlfica  June  1   1' 

amount  sum.  ihaust  $50,322.  at  a  price  not  exceeding  101  and  int 

115.  p.  2391. 


ting. — 

,,ui  horiz* 
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Tuolumne  Copper  Mining  Co 

The   Boston    - 
205 .000  si. 

•  Mad  the  authorized  capital  from  $2,500,000  to  $4,000,000  and  changed 
->ar  value  of  the  shares  from  $1  each  to  S10  each,     of  the 

10  shares,  par  $10.  represent  the  2.050.000 
shares,  par  $1  the  list 

The  stockh  •  authorized  the  increase  of  the  mortgage  debt  of 

the  comnanv  0  000  to  $750  000.  the  new  issue  to  be  <:■ 

h  1   1933.  and 
con/-  'lortzed  capital  stock.  75.000 

shares  ^par  $10N  ar  a  t-o  be  used  and  added  to  •■  they  may 

n  the  carrying  out  of  such  c  inversion  privilege. 

The  $750,000  1st  Redeem.  Mtge.  7s  have  also  been  admitted  to  the  list 

During  the  year  ending  Dec.  31  1922  the  operations  of  the  company 
were  confined  entirely  to  development  and  repair  work,  the  production  of 
ore  not  being  resumed  on  account  of  the  low  price  of  the  copper  metal. 
This  development  work  consists  of  590  ft.  shafi  sinking  (three  compart- 
ments) S70  ft  cross-cutting.  624  ft.  drifting  and  9.910  cu.  ft.  stations 
and  tanks.  The  Main  Range  shaft  was  sunk  to  2.200  level,  and  on  the 
2  000-ft    level  a  cross-cut  a  i-d  to  the  Spread  Delight  vein,  which 

,.t  level  showed  a  width  of  approximately  60  ft.,  well  mineralized. 
The  mineral  land  holdings  of  the  company  as  of  that  date  wer.  res. 

Operations  for  the  calendar  vear  1922  were:  Income  from  sale  of  bonds 
and  capital  stock.  $181,225;  income  rmm  notes  payable  and  accounts 
receivable.  $1  040:  total  Income.  $1»5.265.  Outlay:  For  machinery  & 
equipment,  development  and  exploration  work.  $201,988:  excess  of  outlay 
over  income  (includes  depreciation") .  $16,723. 

The  balance  sheet  as  of  Dec.  31   1922  shows:     Current  assets.  $.->0 
deferred  !  I  200:  fix-  $3,882,354:  total  assets.  $3  936.102 

Offsets  include  Current  liabilities.  Ss0.173:  5- Year  1st  Mtge.  7~  Gold 
nor.  --'serve  for  depreciation.  $226,701:  reserve  for  depletion. 

$21<    22  -lock.  S1.9SS.679;  surplus  $1.135.496.— V.  116.  p.  1661 

Union   Electric   Light   &   Power   Co. — Acquisition. — 
The  Missouri  P.  S.  Commission  has  granted  this  company    a  subsidiary 
of  the  North  American  Co.':  conditional  authority  to  purchase  the  Capital 
stocks  of  the  Cui  :  <n  Light.   Heat  &  Tower  Co.  in  St.  Louis,  the 

Cape  Girardeau-Jackson  Inururban  Ry..  the  Iron  County  Electric  Light 
A-  Power  Co..  St.  Charles  Mo.)  Eli  ctric  Light  &  Power  Co.  and  the  property 
of  the  Western  Power  &  Light  Co.  Wi  llston.  Mo.),  and  to  lease  the  nroper- 
of  the  Missouri  Public  Utilities  Co.  in  a  number  of  southeast  Missouri 
towns.      Tin-  -  are  a   part  of  the  group  controlled  by   the  Light 

&  Development  Co.  of  St.  Louis,  recently  acquired  by  the  North  American 
Co.  Approximately  S9. 000. 000.  it  is  said,  is  involved  in  the  sale  of  the 
properties  controlled  bv  the  two  St.  Louis  companies,  but  only  about 
$5,000,000  will  be  actually  paid,  as  the  purchasers  assume  about  $1,000,000 

The  order  for  the  sale  of  the  properties  provides  that  the  Commission 
will  Institute  proceedings  on  its  own  initiative  to  determine  the  fair  value 
of  the  properties  taken  over  and  that  rates  will  be  based  on  actual  value  and 
not  the  price  paid  by  the  Union  Electric.  The  order  requires  the  Onion 
Electric  I  .te  records  of  revenues  and  expenses  of  each  town 

involved  in  the  me- 

The  pro]  iri  Utilities  Co.  are  at  Bonne  Terre.  Cape 

Gira  oarleston  Dudley.  East   Prairie. 

Fi-k    Flat  Ri  .      rville.  Webb  City.  Elvins.  Pornfelt.  Illmo.  Morley. 

'  ilbourn.  Poplar  Bluff.  River  Mines.  St.  Francois,  Sikeston 

and  Senath.— V.  115.  p.  1218. 

Union  Gas  &  Electric  Co.,  Cincinnati. — Acquisition. — 

lent  W.  W.  Freeman  on  Aug.  14  announced  that  the  company  had 
about  completed  negotiations  for  the  purchase  of  the  Ohio  Gas  &  Electric 
Co.  and  the  Hamilton  Utilities  Co.  I*res.  Freeman  also  stated  that  it 
would  require  some  time  for  the  necessary  preliminaries  to  lie  concluded, 
before  any  definite  statement  could  be  made. — V.  115.  p.  2168. 

United  Cigar  Stores  Co.  of  America. — Leases. — 
Tbecompan)  teres!  in  the  3-story  and  base- 

ment building  on  the  southeast  corner  of  Milwaukee  and   North  Aves    and 
>    111.,  from  George  Benson  and  the  estate  of  Carl  Hansen 
rs  vet   to  run.     The  total  rental 
$500  000.   including   t 

f  the  entire 
mai-  er  of  Madison 

an<:  1 .500  a  year  for  the  first  6 

and  $_ 

In  hi  ed  the  corner  of  53d  and  Lake 

Par.  rent  .1  of  $132,000  a"d  the  north 

con  ro.  for  30 

of  appr< u  -  Iso    recently    acquired  a    li- 

the m.rt  ier  of  Michigan  and  Jefferson  Sts  .  South 

1  of  in  ev  -     iO.OOO.  based  on  a  v  dilation 

'•arly  $10  /.  Ind..  the  company  negoti 

rf  7th and  [rental  of  $76,200. 

— V.  116    p.  l - 

United  Drug  Co.—  / 

irman  Louis  K    Li 

hould   do    | 
shoul- 
from 

• 
million  from  o 

-  rompat. 
only  ■ 

of  out 

for  the  present   will 

"In  our   I; 

-ing  business      V7< 

Brit  (99. 

U.  S.  Light  &  Heat  Corp.       Y        l>>   ed        — 
C    H     Kelly  and  It    II  directors 

-V.  115.  p.  1741. 

U.  S.  Realty  &  Improvement  Co.  —  Enrin  ngs. — 

Thi  I  — 

in'-ome  rr  e  real  estate $tM.ms 

181   . 


,atcd  at  $125,000,000.— 
of  business  this  > •■  .r      Wa 


Is  up    and  I  thl 
int  to 

el  ..( 


Our  net 
100.000  and  we  should 

both  in   England  and 

*  on  our  profits      We 

IV, 


:• 


$662  . 

;rccUtlon.  &C 47   - 

ids 31.294        1 


Tot 
Qejnaral  and  corpora 
Interest  on  debentur 

income    $5X3. 1K0     $516,633 

.     Fuller  Co.  building  contracts  profits 96.053         65 

Investment  Income. 41.517 


!>ln<vl  net   Income. 
17.  p    503.  -M8. 


.$720,750     $627,916 


n,,, 
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Utah  Copper  Co. — 6] 

The  report,  covering  the  second  quar  hows: 

_/-  itiuctinn  — The  total  ne-  >f  copper  from  all  sources  was 

.  as  compared  with  the  previous  quarter's  output  of  33.- 
103.190  lbs.,  as  foil 

January.      February.        Mtreh.  Total.        SflMy .  At. 

1st  quarter  1923.1  II   12. 127. SCI  33.10M.190  11.034.397 

Am  .\f  m. 

2dqt:  i    164    16.547.445   16.936. S14   47 .64'"). 423   LVS.s2.141 

During  the  quarter  the  Arthur  plant  treated  1.614.300  drv  tons  of  ore 
and  the  Magna  plan  700 

drv  t  - 

The  Kveragi  treated  at 

ry  of  copper  in  the  form  of  , 

of  that  contained  in  the  ore.  as  compared  with  1.17'~i  and  83'~c.  re- 
spectively, for  the  previous  quar 

Thi  per  net  pound  of  copper  produced,  including  all  fixed 

and    general    chan.'-  ral    tax    -  ind 

after  ere  iiting  gold  an..  ineous  earnings  far  the  quarter. 

-  f  >r  the  ;  quarter. 

The   value  of  gold   and   sih        -  .Ings 

amounted  to  1.266  cents  per  pound  of  copper,  this  excluding  the  amount 
of  the  railway  dividend  received,  which  is  not  applied  as  a  credit  in  re- 
duction of  operating  co 

Financial  Results  of  Operations  by  Quarfrs  {Earnings  for    Semnd   Quarter 
are  Computed  on  Basis  of  14.723  Cents  per  Pound  for  Copper.) 

t.'tiartrr     1st  Quarter        Total.  6 

1923.  23. 

Net  profit  from  copper  production...  $2,553,634     $1,797,521     $4,351   15.". 

Miscel.  income,  incl.  gold  ft  silver.  .  .         603.355  443.590        1 .046.945 

Bingham  ft  Garfield  Ry.  dividend...         200.000 200.000 

Total  income. $3,356,989     $2,241,112     $5,598,100 

Two  quarterly  distributions  of  $1  per  share  each  were  made  on  June  30 
and  March  31  and  amounted 

The  total  capping  removed  during  the  quarter  was  63S.221  cu.  yds., 
as  compare!  with  505.986  en  r  the  previaus  quarter. 

The  ore  delivery  department  tr  msporte  i  a  total  of  .  •  tons  of 

ore.  t>eing  an  average  of  30,734  tons  p.  r  diem,  as  compared  with  1.945.668 
tons  and  21.619  tons  -  the  previous  quar 

The  Bingham  k  Garfield  Ry.  transpirted  a  total  of  355.337  tons  of 
freight,  or  an  "  3.904  tons  per  diem. 

I.  D.  O.  lacking.  Pres:.  and  L.  S.  Cates.  Vice-Pres.  ft  Gen.  Mgr  1 
— V.  116.  p.  3008. 

Vacuum  Oil  Co. — Quarterly  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  50  cents  a  share 
on  the  outstanding  capital  stock  (par  $50)  payable  Sept.  20  to  holders  of 
record  Aug.  31.  In  June  last  the  company  paid  a  semi-annual  dividend 
of  $1  a  share,  at  the  same  time  announcing  that  future  dividends  would  be 
paid  quarterly  TV.  116.  p.  1661.  2286).  For  record  of  dividends  from 
1910  to  1922  inclusr  115.  p.  1848. — V.  116.  p. 2286. 

Victor-Monaghan    Co. —  Sells   Mills. — 

The  stockholders  have  approved  the  sale  of  the  Ottray.  Seneca  and 
Wallace  plants  of  their  chain  of  8  mills  to  3  Eastern  buyers  for  an  aggregate 
of  $2,320,616.  an  average  price  of  $3S  20  per  spindle  and  $160  per  share 
for  stock  of  the  company  represented  in  the  3  plat 

The  Ottray  plant.  Union.  S.  C  24.740  spindles.  540  looms,  together 
with  the  tract  of  land  and  all  machitv  Id  to  G.  H.  Milliken.  New 

York,  of  Deering.  Milliken  A:  Co..  for  S 

The  Seneca  plant.  Seneca.  S.  C  .  19.840  spindles.  450  looms,  with  the 
tract  of  land  on  which  the  mill  village  is  situated,  with  all  machinery  and 
equipment  was  sold  to  Goddard  Bros..  Providence.  R.  I.,  for  $77- 

The  Wallace  plant.  Jonesville.  S.  ('..  15.980  spindles.  424  looms,  with 
the  tract  of  land  on  which  the  mill  and  village  are  situated,  with  all  ma- 
chinery and  equipment,  was  sold  to  Ridley  Watts  ft  Co.,  New  York, 
for  $623,220. 

The  annual  report  shows  profits  during  the  year  ending  June  30  1923. 
after  all  depreciation  and  taxes,  of  S;  — V.  117.  p.  98. 

Waltham  Watch  &  Clock  Co.—  Suit  Filed.— 

Former  Attorney-General  All*  n  of  Massachusetts  has  filed  a  bill  in  equity 

in  tli      -  !  Court  at   1>- 

and  the  partners  of  that  firm  and  ,uai-  Itbam   Watch 

Co.  The  bill  is  filed  in  behalf  of  Edwin  Hale  Abbot  of  Cambridge,  a 
stockholder  of  the  old  company,  and  i-  t  of  the  recent •  r<  >tion 

of  the  company.      Mr.  Abb  ind  other  -  have 

deprived  of  a  lar.re  sum  of  money  because  of  tin-  re  >r*.mizatlon.  and 
that  the  sale  of  th  f  the  company  be  declared  null  and  void 

and  that  receivers  be  appointed  to  take  oxer  the  affairs  of  the  company. 
— V.  116.  p.  1661. 

Warner  Sugar   Refining  Co. — Obituary. — 
Charles  Bl  line  Warner    V.-i'res.  and  Treas.,  died  in  Great  Neck  L.  I.. 
on  Aug.  12. — V.  1  16.  p.  - 

Warren  Bros.  (Asphalt)  Co.,  Boston,  Mass. — Bus 

A  current  report,  believe. I  by  the  ''Chronicle  -  iys: 

"The  company  n  -  intracts  for  1  is    of  paving 

work.     This  consisted  i  Is.  booked  since  Jan.   1   last,  and 

1.340.823   sq.    yds.    c  irriiMl    over   froii:  -         of   pivement    laid 

by  the  company  and  its  licensee-  June  30. 

since  which  time  six  we  year 

is  probably  not  less  than  yds.  which  compxres  s         -  000 

sq.  yds.  for  all  of  1  5.5!  sq.  yds    for  ill  of  1921.      B  ink  loans 

have  increased,  amounting  to-day  to  around  $1.400,000." — V.  117.  p.  98. 

Western  Grocer  Co.,  Chicago. — E  . — 

Net  earnings  for  the  six  months  ended  Jw  inted  to  $277,292. 

ucting  dividends  on  imth  thi  union  stock  there 

;ilus  for  the  h  df  year  $23,909.     Surplus  for  the  entire 
year  of  1922  amounted  to  $39 

Sales  for  the  first  six  months  of  1923  were  $8,009,612.  a  decrease  of 
$111,935  as  compired  with  the  first  half  of  1 

Balance  Sheet  July  1    1923  and  Dec.  31   1922. 


A  nets — 
Real    estate. 
chlnery,  Ac. 


July  1    23.  Dee.31'22 


^UUies—  July  1  -23    Dec  31  '22. 

rred  stock... $1 .233.600  $1,239,500 


..$3,933,536  *3.s.V).134    Common  stock...    5,250.000 


878.9  « 


A  notes  rec.   1.4  ta.-'Ts     1 


Inventories  . 
Investments 


•  >    for  taxe 

vin. 
Imllv   st'kh'lders 

—  '  Res.  for  depr,  4c. 

Total  (each  side)S8.378.S44  $8,716,150   Undivided  profits. 
—  V.   116.  p.  82 
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525.500 

627.009 

97,461 

35.758 
$76  .Ml 

332.613 


5.250.000 

100 

429. s71 

166.514 

M.SM 

339 
308.703 


A-r  


The  Stockholm- 
shares  of  r 


every  throe  sh 
mont 

the  rate  of  $2  I 
winding  up  the 

■ 


Tli 


tin 


urret" 
volui 


Inc.    -Capita 

'000 
- 
l.OOO  shares  of  "Class   I 

ckholden  of  record 

.>  for 

sub- 

'  rt]  : ion, 

ir  months  after  date  of 

riptlon . 

cumulatl  Hi  at 

;  upon  dissolution  Ion  or 

r  involuntary,  to  Mm  amount 
£.10  per  s!, 

i  esvetit  ial  In  order  that 
•  re  it  will  be  able  to  Itqui- 
>  -rklng  capital  necessary 
a    the  company  in  a  position  to  avail 


l.i     £ 

Lfter  giving  effect  to  the  new  financing. 
Will  show  current  as--  ■;  -  .ettt  over  $1  .500.000.  with 

no  liability  ahead  of  "Olasa  A'    st,.,|<  except  the  bond  issue  of  $500,000. 
The  readjustment  of  the  bond  Indebtedness  will  have  the  early  consideration 

of  the  dlraoton  — V.  1 1 7 .  p.  453. 

Western  States  Gas  &.  Electric  Co. —  To  Issue  Stock. — 
The  California  Railroad  Commission  has  authorized  the  company  to  issue 
for  cash  at  not  less  than  par  $500,000  7%  cumul.  l'ref    stock. 


Aug.  is  L923.] 


THE    CTTRONTOLE 


70:5 


The  oompany  report!  that  since  Dec  1  IBlBi  and  prior  (o  July  i  1112:1.  It 
has  paid,  or  ^v i 1 1  pay,  Into  lis  various  linking  funds,  1048.075,  which 
amount  It  i>  ta  used,  or  win  uee,  to  retire  11,101 .000  ol  bonds,  consist  ing  of 
M8.000  of  American  River  Electric  Oo.  bonds  and  $i. 033.000  of  First  k 
Ref,  Mtge.  ,v  ,   bonds. 

The  supplemental  order  of  the  Commission  authorises  the  company  to 
withdraw  the  proceeds  from  the  sale  of  $K)3..r>oo  of  the  Preferred  stock 
authorised  (see  above)  for  the  purpose  of  reimbursing  lis  treasury  on  ace,  nun 
of  sinking  fund  payments  since  Deo,  i  1919,  or  to  pay  current  Indebtedness 

Incurred  in  making  such  sinking  fund   pa  .vidimus.      V.   110,  p.  2662. 

Wickwire  Spencer  Steel  Corp. — Balance  She,  I  June  30. 
[Including  American  Win  Fabrics  <-nn>.| 


1933.  1932. 

•  is —  $  S 

III.  est.. much., A-r  38,581.488   30,883,110 

Patents.  &o 1,000.398     1,704,817 

Cash 1,080,188     1,848.048 

Notes    and     trad.' 

acceptances  reo.        84,440  00,808 

Arcls.  receivable        2,04  1 ,138 
ti.i:s7.ii!il 
19  i,128 


Inventories 

Advances.    .V  D 
Slock  In  tnln'g  cos 

Misc.  Investments 

Mtge.  notes  .t  mlsc 
Deferred  charges    . 


880,188 
83,816 

247.!ll',H 
800,448 


1088.  1033. 

Liabilities  -                  $  S 

Preferred  stook...  7,881,700  7,881.800 

Common  stock      i8,804,331  1.880,000 

Bonds                      l  1,484,008  18,338,000 

Aincr.  Wire  fabric 

1, . 100.000  

9  ,31)1  120.3JS8 

84,600  84,500 

403,879         

364,387 

1,700.000 

130.195 


(  orp    bonds 

1,898.1701  Res.     oonting  .  .<..• 
6,  lid  ,335  Mortgages 

■  ii    Oth.  eurr    UabUS 

880,168    All  contracts  pay. 

80.311    Deferred   liability. 

411 .0'.l.'l    Accnicil  account-*. 

840,083   Sundry  accts.  pay. 

Accounts  payable.    l..r>t'.l,K77 

Notes  payable 3.750.000 

Surplus See  x 


1,900,000 

30.640 

160 

792.  -'ill 

4,180,000 

3,834.104 

Tot.  (each  side) -38.379,028  33.461.747 

x  Surplus  assets   represented    by    131,800  shares  of  Common   stock  of 

no  par  value.     The  Stockholders  on  Sept.  S   1922  changed  the  Common 

shares,  par  $">.  to  shares  of  no  par  value  (see  V.  1  l.r>.  p.    1  1(1!)) . 

The  Income  account  for  the  six  months  ended  Juno  30  1923  was  publlshod 
In  V.  117.  p.  563. 

(William)  Whitmer  &  Sons,  Inc. — Reorganization  Plan. 

A  plan  of  reorganization  of  William  Whitmer  &.  Sons,  inc.,  and  its  sub- 
sidiary, the  Parsons  Pulp  &  Lumber  Co..  has  been  approved  and  adopted 
by  the  reorganization  committee,  consisting  of  .lames  L.  O'Neill.  C.  W. 
Weston.  M  .  A.  Dovitt.  C.  K.  Miller  and  H.  P.  Hansell,  Jr..  who  also  repre- 
sent the  holders  of  the  Joint  &  Refunding  7%  bonds  of  the  Whitmer  and 
Parsons  companies.  The  Guaranty  Trust  Co.,  140  Broadway,  is  deposi- 
tary. An  outline  of  the  readjustment  plan  for  holders  of  Parsons  Pulp 
&  Lumber  Co.  1st  Mtge.  6s  is  given  above. 

The  committee  in  a  statement  says  upon  the  strength  of  a  statement 
issued  in  Feb.  1923,  requesting  subscriptions  from  holders  of  the  Joint  & 
Refunding  7v/0  Cold  bonds  to  1st  Consol.  Mtge.  8%  bonds  of  the  proposed 
new  company,  subscriptions  have  been  received  in  such  gratifying  amount 
that  the  committee  has  been  able  to  make  arrangements  for  the  stile  of  the 
unsubscribed  balance  of  the  new  8%  bonds,  with  the  result  that  the  $1 .000,- 
000  new  issue  will  yield  the  new  company  approximately  $950,000  cash. 
The  committee,  thoreibro.  adopts  the  following  plan  of  reorganization  for 
the  companies: 

Digest  of  Reorganization  Plan   Dated  July  1   1923. 

Method  of  Reorganization  and  New  Company. — The  reorganization  is  to 
embrace,  except  so  far  as  the  committee  shall  otherwise  determine,  all  the 
properties,  including  timber  lands,  standing  timber,  mills,  equipment, 
bonds,  stocks  and  other  assets  belonging  to  William  Whitmer  &  Sons,  Inc., 
and  Parsons  Pulp  &  Lumber  Co.  These  properties  shall  be  sold  and  title 
thereto  shall  be  acquired  by  a  new  corporation .  The  properties  of  Parsons 
Pulp  &  Lumber  Co.  will  be  acquired  subject  to  the  existing  underlying 
$972,000  1st  Mtge.  6%  bonds. 

The  committee  may  cause  any  or  all  of  these  properties  to  be  transferred 
to  a  subsidiary  company  or  companies. 

Securities  and  Claims  to  Be  Readjusted. — Bonds  and  claims  which  are  to 
be  readjusted  by  issuance  of  new  securities  are  as  follows: 

(1)  Joint  &  Ref.  7 %  Gold  bonds  outstanding $1 ,838,000 

(2)  Claims  of  unsecured  creditors  of  Parsons  Pulp  &  Lumber  Co., 

exclusive  of  labor  claims  and  inter-co.   claims,   approxi- 
mately   282,000 

(3)  Claims  of  unsecured  creditors  of  William  Whitmer  &  Sons, 

Inc.,  exclusive  of  inter-company  claims,  approximately 40.000 

Secured  creditors  will  either  be  paid  or  their  obligations  assumed  by  the 
now  company  and  continued  until  liquidated. 

Securities  to  Be  Issued  by  New  Company. — The  securities  to  be  issued  by 
new  company  are: 

(a)  1st  Consol.  Mtge.  8%  bonds  (auth.  $1.500,000) $1,000,000 

(6)  7%  Income  bonds 1,740,000 

(c)  Certificate  of  indebtedness:   (1)   Class  "A,"   not  to  exceed 

$250,000:  (2)  Class  "B,"  not  to  exceed  $110,000 360,000 

(rf)  Common  stock  (without  par  value) 20,000  shs. 

Estimated  Application  of  Cash. — The  proceeds  for  the  cash  received  from 
the  sale  of  the  new  bonds  will  be  applied  as  follows: 
Railroad  construction  necessary  in  connection  with  lumbering 

operations $175 ,000 

Capital  investment  in  connection  with  pulp  mill 50,000 

Labor  claims 58,000 

Taxes.  1921,  1922  and  1923 55,000 

Interest  on  First  Mortgage  to  Nov.  1  1923 100.000 

Interest  on  new  $1,000,000  bond  issue  to  Jan.  1  1924 40.000 

Payment  of  secured  debt  which  will  release  to  new  company  assets 

worth  substantially  more  than  the  amount  paid 125.000 

Receivership  and  reorganization  expenses,  &c.  acquisition  of 
property,  costs  and  taxes  of  incorporation  and  issue  of  new  se- 
curities and  balance  to  new  company  for  working  capital 347 ,000 


Total $950,000 

Underlying  1st  Mtge.  6%  Gold  Bonds  of  Parsons  Pulp  &  Lumber  Co.— The 
committeo  has  entered  into  an  agreement  with  the  committee  representing 
holders  of  these  underlying  bonds  which  provides  in  substance  for  the  pur- 
chase by  the  committee  of  all  the  matured  coupons  pertaining  to  bonds  held 
by  or  to  be  deposited  with  the  First  Mtge.  committee  and  which  assent  to 
that  committee's  plan  of  readjustment  at  116  2-3%  of  their  face  value, 
for  the  payment  of  taxes.  &c,  charges  which  may  constitute  liens  prior  to 
the  liens  securing  the  First  Mtge.  bonds,  for  the  assumption  by  the  new 
company  of  the  payment  of  the-  First  Mtge.  bonds  which  may  be  deposited 
with  that  committee  and  assent  to  the  plan  of  readjustment  to  be  adopted 
by  that  committee,  for  the  extension  of  the  date  of  payment  of  the  First 
Mtge.  committee's  deposited  bonds  of  whatever  maturity  to  May  1  1928, 
for  the  payment  of  interest  on  all  such  deposited  bonds  which  assent  to  the 
plan  at  the  rate  of  7%  instead  of  6%  per  annum  until  payment  of  the  prin- 
cipal, for  waiver  and  release  of  certain  sinking  fund  requirements  but  not 
later  than  up  to  Oct.  1  1923,  and  for  waiver  of  defaults.  [For  further  de- 
tails see  Parsons  Pulp  &  Paper  Co.  above.] 

The  trustee  for  the  1st  Mtge.  6%  bonds  now  holds  $135,814  in  the  sink- 
ing fund  applicable  to  the  payment  of  bonds.  Payments  from  Holston 
River  Lumber  Co.  on  a  certain  timber  sales  contract  due  Nov.  1  1923. 
May  1  1924  and  Nov.  1  1924  of  $45,271.  totaling  $135,814.  and  moneys 
to  be  received  under  a  contract  with  the  U.S.  Government  from  the  sale 
of  certain  lands  at  Horton,  W.  Va.,  estimated  at  approximately  $120,500, 
are  also  applicable  to  the  payment  of  the  First  Mtge.  6%  bonds. 

New  First  Consolidated  Mortgage  8%  Bonds. — New  company  will  author- 
ize an  issue  of  1st  Consol.  Mtge.  8%  bonds  to  be  dated  Sept.  1  1923,  due 
15  years  after  date,  secured  by  a  first  mortgage  on  all  tangible  properties 
and  assets,  subject  only  to  the  1st  Mtge.  6s  of  Parsons  Pulp  &  Lumber  Co 
The  mortgage  shall  further  provide  that,  when  all  the  First  Mtge  6s  of 
Parsons  Pulp  &  Lumber  Co.  have  been  fully  paid. there  shall  be  paid  monthly 
into  a  sinking  fund  for  the  redemption  of  the  1st  Consol.  Mtge.  8%  bonds 
$8  per  1,000  ft.  of  timber  cut  and  10c.  per  cord  of  cordwood  cut.  and  in  addi- 
tion an  annual  sum  equal  to  25%  of  the  net  earnings  of  the  new  company. 
Authorized,  $1,500,000,  of  which  $1,000,000  shall  be  presently  issued,  the 
remaining  $500,000  to  be  issued  in  whole  or  in  part  only  with  the  approval 
of  a  majority  of  the  voting  trustees  of  the  new  company's  stock  and  of  the 
board  of  directors  of  the  new  company. 

Offering  of  $1,000,000  New  Bonds. — $1,000,000  of  the  1st  Consol.  Mtge. 
8%  bonds  has  been  offered  for  subscription  to  the  holders  of  Joint  &  Re- 
funding 7s  of  William  Whitmer  &  Sons.  Inc.,  and  Parsons  Pulp  &  Lumber 
Co.  who  have  deposited  their  bonds  with  the  committee.  Each  such  holder 
of  Joint  &  Ref.  7s  was  requested  to  subscribe  for  1st  Consol.  Mtge.  8% 
bonds  equal  to  60%  of  the  principal  amount  of  Joint  &  Refunding  7s  held. 

What  Subscribers  to  New  Bonds  Receive. — Such  subscribers  for  each  $600 
so  paid  will  receive  therefor: 


(<;)  1600  lii  it  '  Ion  lolld  itod  Mortgagi 

<'<>   \  rating  trust  certificate  for    Ix    han  the  new  company, 

v.  I 

(c)  $i  .ooo  7' ;   Income  bomb,  of  the  m-w  company  In  >\<  n  inge  r..r  i,r. 

I '  lolnl  i    Rel     .  ■  ,    I  old  b  md 

((/)  A  Olaas  "A     cortiflc i  Indebted m  <<r  the  amount  <t  hit   on  bis 

Join  i  \  Ref  ,  '  ,  Sold  bonds  accruing  from  Mar.  ]  1 922  to  Sept.  I  l'.)2.'t 
The  time  within  which  such  holder    .,i  Joint  8   Refunding  .  ub 

scribe  heretofore  oxplred  and  varlnu        ten  Ion    nftl  ranted      The 

period  within  which  10  to  subscribe  finally  expired  Am'    15  1928      mi 
scriptlons  are  payable  In  cash  at  par.  and  the  lull   unount  of  the  mi  I,  .rip 

Hon   must  now    be   paid    In  cash    with    the    lUb  criptlon. 

The  committee  ins  made  arr  ini ml    for  the  ■  tie  or  the  b  ihin< ,-  •.(  thi 

$1,000,000  1st  ('onsoi.  Mtge.  895   bonds  nol  so  subscribed  for 

What  Depositors  Who  in>  Not  Subscribt  Recti  i  Every  bolder  of  Joint 
\  Ref.  7%  bonds  of  Willi  mi  Whitmer  .\  Bona.  Inc  .  and  Parsons  Pulp  t 
Lumber  Oo.  whose  bonds  have  hern  deposited  with  the  committee    who 

nis  to  this  pi  in  but  has  not  subscribed  or  does  not  nub  tcribo  lor  I 
Consol     Mtge.  8%  bonds  on  the  basis  hereinabove  stated,  shall  run 

upon  the  consummation  of  the  plan  ,    ,    Inco bonds  equal  In  principal 

amount  !<>  30'  o  of  the  principal  at nt  or  the  Joint  &  Ref,  V%  Gold  bo 

inid.  together  with  Class  "A    certificates  or  lnd<  btedness  eaualln  principal 
amount  to  it)' ;,  of  the  principal  amount  of  the  Joint  .^  Ref.  7%  Gold  bondi 

so  held  . 

ii7i,i/  Unsecured  Creditors  Receive     Glass  "B"  certificates  shall  be  it   oed 

tp  the  unsecured  creditors  of  Win.  Wlni  mor  &.  Sons.  Inc..  and  Parsons  Pulp 

\  Lumber  Co.  assenting  to  the  plan  to  the  extent  of  one  third  or  the  unount 

Ol   I  heir  claims  as  finally  allowed  in  the  nreh  i  r  ,lil  p  proceedings  now  pend 
Ing  lor  each  of  said  companies.     Said  creditors  sli   II   ulso   receive  voting 
trust  certificates  representing  one  share-of  stork  for  each  $ioo  or  their  el 

as  so  allow  i.l 

Non-assenting  Security  Holders  and  Creditors. — The  plan  makes  no  pro- 
vision for  payment  of  cash  or  delivery  Of  securities  to  any  holders  of  t> 

or  creditors  w  ho  do  not  participate  in  and  assent  to  the  plan.     Anv  s<»-tin 

ties  which  would  be  deliverable  under  the  plan  to  such  holders  had  thee  par 
tlclpated  may  remain  unissued  or  be  disposed  or  by  the  committor  for  I  bi 
purposes  of  reorganization. 

7%  Income  Bonds. — Authorized.  $1,740,000  7%  Income  bonds  dated 
Sept.  1  1923,  due  20  years  afterdate.  Int.  payable  as,  if  and  when  earned 
and  declared  by  the  directors.  Secured  by  mortgage  on  all  the  tangible  prop- 
erties and  assotsof  the  now  company  subject  to  and  subordinate  to  the  mort- 
gages securing  the  underlying  1st  Mtge.  6s  and  tho  1st  Consol.  Mtge.  Hs. 
When  present  underlying  1st  Mtge.  6s  and  new  1st  Consol.  Mtge.  Ks  have 
been  fully  paid  with  Interest,  the  mortgage  provides  that  the  same  payments 
shall  be  mado  into  a  sinking  fund  for  the  redemption  of  the  Income  bonds 
as  will  bo  provided  for  tho  redemption  of  the  1st  Consol.  Mtge  8s.  including 
the  25%  of  tho  new  company's  not  earnings.  Mortgage  shall  further  pro- 
vide that  no  dividends  shall  bo  paid  on  tho  capital  stock  unless  and  until 
there  shall  have  been  earned,  declared  by  the  directors  and  paid  interest 
at  the  rate  of  7%  per  annum  on  tho  7%  Income  bonds  from  the  d'lte  of  their 
issuance  to  the  date  of  any  such  declaration  of  dividends.  Bonds  shall 
contain  such  provisions,  terms  and  conditions,  not  inconsistent  herewith, 
as  may  be  determined  by  the  committee,  with  tho  advice  of  counsel. 

Certificates  of  Indebtedness. — New  company  shall  authorize  an  issue  of 
Class  "A"  and  Class  "B"  certificates  of  indebtedness.  Class  "A"  certifi- 
cates shall  not  bear  interest  and  shall  be  payable  only  out  of  earnings  as, 
if  and  when  payment  thereof  is  declared  by  the  directors  and  shall  be  issued 
to  an  amount  not  exceeding  approximately  $250,000. 

Class  "B"  certificates  shall  not  bear  int.  and  shall  be  payable  in  five  equal 
annual  installments,  the  first  payment  being  due  Dec.  31  1924  and  shall  be 
issued  to  an  amount  not  exceeding  approximately  $110  000. 

Class  "A"  certificates  shall  be  issued  to  holders  of  Joint  &  Ref.  7s  who 
have  deposited  or  hereafter  deposit  their  bonds  with  the  committeo  and 
assent  to  this  plan.  Class  "B"  certificates  shall  be  issued  to  unsecured 
creditors  as  stated  above. 

Stock. — New  company  shall  have  an  authorized  issue  of  20,000  shares 
of  capital  stock  without  par  value. 

Voting  Trust. — Stock  shall  be  deposited  in  a  voting  trust  the  terms  and 
duration  of  which  agreement  shall  be  determined  by  the  committee.     Vol 
tag  trustees  shall  be  composed,  so  far  as  possible,  of  designees  of  the  present, 
First  Mtge.  6s,  the  1st  Consol.  Mtge.  8s  and  the  7%  Income  bonds. 

Creditors'  Committee. — The  creditors'  protective  committee  consists  of 
C.  B.  Alexander,  Harvey  Cooley,  C.  F.  Hand,  John  H.  Moran  and  W.  N. 
Wilkinson. — V.  114,  p.  2494. 

Willys-Overland  Co. — Directors  Resign. — 
The  following  officers  and  directors  of  tho  Willys-Overland  Co.  have 
resigned:  H.  L.  Thompson,  Chairman  of  the  board,  Chairman  of  the 
executive  committee  and  director;  F.  A.  Judson,  Financial  V.-Pres.  and 
director:  W.  W.  Knight,  member  of  the  executive  committee  and  director; 
Charles  E.  Bunting,  director,  and  George  L.  Heater,  director. 

The  effect  of  the  resignations  is  to  give  full  control  of  the  company  to 
John  N.  Willys  and  associates,  who  bought  up  739,866  shares  of  the  Com- 
mon stock  from  the  receiver  of  the  Willys  Corp.  at  the  sale  July  24.  (See 
V.  117.  p.  449.)— V.  117,  p.  667,  563. 

Wolff  Manufacturing  Co.,  Chicago. — Acquisition. — 
The  company  recently  purchased  the  property  of  the  James  A.  Brady 
Foundry  Co.  (V.  116.  p.  2518)  for  $300.000.— V.  116.  p.  423. 

Wolverine  Copper  Mining  Co. — Consolidation  Approved. 
See  Mohawk  Mining  Co.  above. —  V".  117,  p.  679,  219. 

Worcester  Spinning  Corp.  (Mass.). — Pref.  Stock  Offered. 
— Barstow,  Hill  &  Co.,  Boston,  are  offering  at  100  (with  a 
bonus  of  1007c  Common  stock)  SI  ,000,000  8%  Cumul. 
Pref.  (a.  &  d.)  stock.     A  circu'a"  shows: 

Transfer  agent.  First  National  Bank,  Boston.  Mass.  Redeemable  at 
110  and  divs.     Dividends  payable  Q.-M.,  beginning  with  June  1  1924. 

Capitalization. — 8%  Cum.  Pref.  stock  (par  $100),  $2,500,000:  Common 
stock  (no  par  value),  50.000  shares. 

Company. — Incorporated  in  Massachusetts  to  spin  the  degummed  rhea 
fibre  into  various  sizes  and  qualities  of  yarns,  as  required  by  the  textile 
trade.  A  new  textile  industry  was  started  by  the  rediscovery  of  the  Egyp- 
tian art  of  degumming  the  vegetable  fibre  known  as  rhea.  This  plant  was 
originally  a  native  of  Egypt  and  the  garments  worn  by  the  ancient  Egyptian 
nobility  were  woven  from  this  fabric.  The  rhea  tree  now  grows  very  ex- 
tensively in  Egypt.  India,  China,  Straits  Settlements  and  Japan.  This 
fibre,  when  properly  degummed,  has  greater  strength  and  luster  than 
hemp,  flax.  silk,  or  any  other  known  textile  material.  In  addition  to  its 
wonderful  qualities  when  spun  and  woven  alone,  it  also  lends  itself  effectively 
to  combination  with  silk.  wool,  camels  hair  and  other  textile  fabrics.  Cor- 
poration is  the  first  and  only  organization  in  America  devoted  exclusively 
to  the  spinning  of  this  fibre. 

The  corporation  has  entered  into  a  contract  with  the  Rheabat  Corp. 
(which  controls  the  most  successful  method  of  degumming  rhea  .ibrei 
for  the  exclusive  right  to  spin  yarns  for  sale  to  established  textile  mills. 
which  in  turn  will  use  this  yarn  to  add  strength  and  lustre  to  fabrics  now 
being  produced,  as  well  as  for  the  creation  of  new  ones.  Worcester  Spin- 
ning Corp.  is  guaranteed  an  unlimited  supply  of  the  degummed  fibre 
through  its  contract  with  the  Rheabat  Corp..  which  has  perfected  direct 
importing  arrangements  to  protect  them  in  its  raw  material. 

Plant. — Company  has  an  option  and  contract  to  purchase  on  which  two 
substantial  payments  have  already  been  made  on  buildings  of  modern 
factory  construction  in  perfect  physical  condition,  comprising  91 .223  sq.  ft . 
of  floor  space.  Plant  is  that  formerly  occupied  by  tho  Torrington  Co.. 
Worcester.  Mass. 

Purpose. — To  pay  for  and  properly  equip,  the  plant  in  Worcester  and  to 
provide  operating  capital.  None  of  the  proceeds  of  this  issue  is  to  be 
spent  for  experimentation. 

Earnings. — Estimates  indicate  that  earnings  should  be  sufficient  to  pro- 
ride  for  the  8%  dividend  on  the  Preferred  stock  beginning  with  June  1 
1924.  as  well  as  dividends  on  the  Common  stock. 

Officers. — Roscoe  S.  Milliken.  Pres.,  Nashua.  X.  H.:  H.  Morton  Hill, 
V.-Pres..  Boston;  Herbert  M.  Abbott,  Treas.,  and  Edward  Eisner.  Gen. 
Mgr.,  Worcester,  Mass. 

Youngstown  Sheet  &  Tube  Co. — New  Suit  to  Set  Aside 
Purchase  Price  of  Steel  &  Tube  Co.  of  America. — 

See  Steel  &  Tube  Co.  of  America  above. 

William  B.  Gilies  has  been  named  Manager  of  the  Chicago  district.  He 
will  be  in  direct  charge  of  the  former  Steel  and  Tube  properties  at  Indiana 
Harbor,  Ind..  South  Chicago  and  Evanston,  111.,  and  Kalamaaoo,  Mich.— 
V.  117.  p.  679,  563. 
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COMMERCIAL  EPITOME 

Thff  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Wall  Street.  Friday  Night,  Aug.  17  1923. 

pot  in  fair  demand;  No.  7  Rio,  1" 

4  Santos.  14@15c;  fair  to  good  Cuouta.  1 4 '  _» < 
Futures  advances  on  a  strong  technical  position  and  higher 
Brazilian  cables.     The  exchange  hen       •       eived  a  dispatch 
to   the  effect    that    hankers  at    Rio,   Santos  and   Sao   Paulo 
haw  agreed  for  the  future  to  issue  fixed  exchang  •  on 

London.  Liverpool  and  Paris.  It  did  not  give  any  particu- 
lars, however,  as  to  the  period  for  which  rates  are  to  he  fixed. 
But  it  is  understood  that  a  committee  will  meet  daily  and  fix 
the  rate  for  that  one  day.  Meantime  the  political  in 
menl  in  Europe  has  not  been  without  its  effect  on  Rio  ex- 
change. But  on  the  13th  inst.  the  Rio  term  market 
firmer,  and  though  prices  weakened  rly  on  that  date 

they  rallied  later,  it  has  heeu  largely  a  trading  affair  aside 
from  mar  months.  September  is  supposed  to  he  ovi  rsold 
and  is  keenly  watched.  This  week  most  of  the  business  in 
futures  lias  been  in  covering  September  hedges,  with  a  scar- 
city of  coffee  that  could  be  tendered  on  contracts.  Also 
there  has  been  a  good  deal  of  liquidation  of  straddles  and 
switches.  Ther^  have  been  exchanges  of  September  for 
December  at  93  to  9.3  point-  S<  ptember  for  May  at  154 
points  and  of  December  for  May  at  00  to  61  points.  To-day 
prices  advanced  6  to  S  points  net.  Trade  shorts  w  >re  cover- 
ing. Cables  were  up  125  to  300  reis  at  Santos  and  375  to 
•  Rio.  the  higher  price  for  August.  August,  in 
other  words,  showed  the  most  strength  at  both  Brazilian 
market-.  Covering  in  September  was  a  feature  here.  The 
Rio  Janeiro  stock  is  M7.000  bags,  against  1.M2.000  last 
:•  and   1.414.000  two  years  agi  ha9  2.000.000. 

or  about  400.000  le--  than  a  year  ago.     Prices  here  show  a 
for  the  week  of  28  to  30  points. 

Spot  runoff.)  10  H&l  1.00 1  December.  8.02@    8.05IMay 7,40®  7.41 

September    8.95®  8.96 '  March 7.56®  7.581 

SUGAR. — Raws  have  been  weaker  with  only  a  moderate 
demand  or  none  at  all.  although  it  i*  said  that  refiners"  stocks 
in  not  a  few  instances  must  be  getting  rather  low.  Yet 
their  product  has  not  been  meeting  with  a  very  active  sale. 
Cuba.  Porto  Rico  and  Philippine  sugar  was  offered  on  the 
14th  inst..  it  is  said,  at  4  >  _>c  c.  &  f..  with  bids  }vc 
Prices  in  the  United  Kindomg  were  reported  steady  with  a  fair 
demand  for  English  refined  sugar.  Later  on  raws  were  more 
freelv  offered   here   and   Cuba   for  Augu  mber  ship- 

ment sold  at  -J1, v.  for  2,000  tons;  also  2,850  tons  of  Philip- 
pines nearby  afloat  sold  at  6.03c.,  or  equal  to  4J^c.  for 
c.  ft  f.  Refined  was  7.90c.  Futures  have  declined 
with  considerable  liquidation  of  September.  There  was 
an  evident  disposition  to  Bell  the  market  whatever  might  be 

■i  of  the  *m*llni  ga  of  refiners"  stocks  of  raw  sugar.    Th< 
indeed,  are  said  t"  be  the  lowest  ever  known  at  this  time  of 
r.     But  a  kind  of  midsummer  dulnees  hangs  over  the 
trade  despite  the  steadiness  of  the  British  markets.     One 
le  dispatch  said  that  hot  and  dry  weather  might  do  dam- 
the  beet  crop  of  France.      But   neither  thi<  nor  the 
b  of  prices  in  the  United  Kingdom  was  able  to  infuse 
new  life  and  snap  into  a   plainly  sluggish   market.      An  of- 
ficial report  said  that  the  cai  'fop  of  Louisiana  had 
lined  3'                    ndition  is  put  at  77'    .  againtf  80* ,  <>n 
.Inn.    I   192  •               'ti  July  1  this  year.  81  on  Aug.  1  la-t  year. 
M]  •  ,    on   tin                      •■  in    1922  and  a  ten-year  average  for 
Aiil'.    1    of  81. 1%.     This  report   may  mean  a  production  of 
about                    _'    ihorl    tons   <>f   sugar   cane   on    the   acn 
planted  this  year  and  ■  yield  for  Louisiana  of  256,158  b! 
tons  of  BUgar  againsl  295.095  tons  in  1922,  324.431  in  P.'21 
and  169427  in  1919,  with  121,000  in  1919  and  289,900  in 
1918       The  avenge  annual  crop  for  the  last    nine  yean  ia 
1,361    short    tons,  or  21.000  tons   less  than   the  indicated 
crop  ihis  y<ar. 

In  futures  there  baa  been  heavy  long  selling  of  September, 
Fearing  heavy  uoticea  next  week.     It  hit  that  month  rather 

hard,  though  Cubans  bought  freely.  Wall  Street  Bold. 
o.  with  a  noticeable  tendency  to  cut  granulated 
prices,  have  not  been  r<  adv  buyer-  of  lower  BUgar.  Cuban 
raw-  dropped  on  the  Pith  inst.  here  to  4c.  e.ftl.,  with  sales 
of  13,000  I  'hat   price.      Knglish  refined  fill   Is.      Re- 

fined  was  QUiet    fit    7.90c.   with  offerings  from  second   hands 

,.70        rhe  receipl      I  < ruban  port  Willett 

&  Gray  were  17,00.'!  tons  last  week,  against   18,086  tons  in 
the  previous  week,  49,«'.3(l  in   1921  a:  56  m   1 U :.» :> : 

pon  against    12,435  in  the  previous  week,  99,565 

in   1921   and  58,996  in    1922;  Btock,   478  os,  against 

449,338  a   week    previous,   640,140   in    1921    and    1,340,2 

in   1922.     Centrals  grinding,   1,  against    1   n  week  pre- 
vious,  7  in   1921   and   4   in    1922.     The  destination  of  the 


exports  was  to  United  States  Atlantic  ports.  32,653  tons; 
to  Xcw  Orleans.  1,428,  and  to  Galveston.  3,428.  Havana 
cabled  "Rain  is  wanted  in  some  parts.'"  Receipts  at  Altantic 
ports  for  the  week  were  43,3:;^  against  37.043  tons  in 

the  preious  week,  90,958  in  the  same  week  last  year  and 
61, ISO  two  years  ago;  meltings  were  3S.000  tons,  against 
46,000  in  the  previous  week,  84,000  in  the  same  week  last 
year,  and  69,000  two  years  ago;  stock,  120,715  ton-,  against 
115.378  tons  in  the  previous  week.  204.243  in  the  same 
Week  last  year,  and  114,359  two  years  ago.  To-day  futures 
advanced  4  to  7  points  net  on  covering  of  shorts,  but  several 
lots  of  Cuban  for  early  delivery  were  sold  at  4c.  Refined 
was  reduced  to  7.60  to  7.75c.  But  the  main  trend  of  prices 
of  late  has  been  downward  on  futures  as  well  as  the  actual 
sugar.  Futures  end  12  to  46  points  lower,  the  latter  on 
September. 

Spot  (unoff  )  3'u@    3 H  I December .  3.99®  3.94|May ..3.52 

September    3.99®  4.00  March 3.44®  3.451 

LARD  was  higher  with  a  fair  bush  ess.  Prime  Western, 
11.85c.;  Middle  \V.  Btern,  11.55  to  11.65c.;  refined  to  Conti- 
nent, 12.50c;  South  American.  12.75c.;  Brazilian.  13.75c. 
Futures  have  advanced  with  smaller  receipts,  rising  prices 
for  hogs  and  reports  of  buying  by  Germany.  Yet  at  one 
time  on  the  14th  inst.  Europe  was  supposed  to  be  selling  in 
Chicago.  English  cables,  however,  were  6d.  to  Is.  higher. 
The  rising  prices  for  hogs  have  been  an  outstanding  feature. 
In  fact  at  times  of  late  they  have  advanced  as  much  as  20  to 
35c.  in  a  single  day.  They  have  reached  the  highest  1«  \  <  1 
seen  since  last  April.  That  is  to  say  hogs  touched  $8  50. 
The  explanation  is  a  persistent  outside  demand  and  at  times 
very  small  receipts.  Also  shorts  have  been  covering  quite 
freely.  The  domestic  cash  trade,  too.  has  been  good.  The 
rise  in  grain  early  in  the  week  was  not  without  its  effect. 
It  is  true  that  at. times  the  smaller  packers  have  sold  on  the 
rallies.  But  the  market  has  taken  their  offerings  very 
promptly.  On  the  15th  inst.  there  was  a  further  advance. 
To-day  prices  declined  5  points,  but  for  the  week  there  is  a 
notable  advance,  namely.  4.~>  to  47  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IX    CHICAGO. 

Sat.  Man.        Tues.        Wed.       Thurs.        Fri. 

September  delivery  cts.10.7.^  10.97       11.00       11.17  11.17       11.12 

October  delivery .10.90  11.10       11.12       11.30  1130       11.25 

PORK  quiet.     Mess  824  50<§  125;  short  el  5  50. 

Beef  dull:  m<  as  $15;  packet  813  .".()("  S14;  family  810(3  810  50; 
extra  India  mess  ^Jv:  No.  1  canned  roasl  beef  82  35;  No.  2. 
$4  05;  6  lbs.,  $15;  pickled  tongues  $55@$65  nominal.     Cut 
meats  steady  but  quiet;  pickled  bellies.  6  to   12  1 
Butter,  creamery  fresh  I    to  high  scori 

Cheese,  flats,  2i  o.     Eggs,  fresh  firts  to  fancy.  28 

37c. 

OILS. — Linseed  has  been  rather  week  with  trade  a< 
eatisfactor   ,     ('rushers  predict   a   better  bus  Sep- 

tember.    Mi  anwhilo.  how  Les  are  rather  alow.     Spot 

carloads.    96    to   (.»7c:    tank-.    96o.;    Less    than    carload-.    I 
Less  than  five  barrels.  $1  03:  boiled,   tank-.  05c:  carlo:. 
81:   five-barrel  lot-.   $103;   less   than   five  barrels,   $106; 
refined,  barrels,  car  lots,  $1  04;  varnished  type,  $1  <>l:  double- 
boiled,   barrels,   car-.   $1  03.      Coooanul    oil.   Ceylon.  0 '."-.. 
barrels;  Cochin,  9H   '  '•  oorn,  crude,   tanks,   mills. 

.:  spot .  New  York,  0:;4c:  refined.  lOO-barrel  lots.  11  \  ,<•. 
Olive.    $1  15.     Cod,    domestic  Newfoundalnd,     I 

Lard,  prime,  l  I  rtra  strained.  12  Spirits  of  tur- 

pentine, '.>('«•.:  rosin.  85  75  to  87  25.  Cottonseed  oil  has 
been  active  and  higher.  Texas  boughl  January  oil  with 
cotton  orop advices  unfavorable.  Cottonseed  oil  sales  to-day 
including  Switches,  Were  20,400  barrels.  Prices  do-,  (1  M 
folio. 

January. c.  9.17<»  9. IS 
February       9 

9  !J 


Sjioi        .  .<•     II  ober  .c.   9 

Autru-i  10  i  Nbvembi 

September  10. L'-J(->  10.26   December      " 


PETROLB1  M.     The  trade  hat  ihaken  from  centre 

to  circumference  by  cuts  of  1  1o  (i  \    c  in  gasoline  all  over  the 

country.     It  hat  been  reduced  5c.  to  6.6c.  in  some  16 

The  Northwest   was  aroused   by  what   it  called  excessive 

char]  •  Bome    State-   and    municipalities   may    practically 

go  into  the  gasoline  business    for  a  time.     And  now  Ohio 
asks  the  United  8ta  ernmenl  to  end  what  is  termed  the 

oil   price   war.    Governor  Smith   of  New    Fork   was  non- 

imtal  when  asked  whether  he  would  take  pari  in  the 
-line  price  war  now  going  on  iti  the  Middle  Western  and 
Southern  States.  There  was  no  change  reported  in  prices 
in  this  State  until  the  15ih.  when  they  dropped  1  '<>  2c  In 
W«  -t  Virginia  gasoline  on  the  l  ith  inst.  was  reduced  2c 
The  Governor  of  Georgia  is  investigating  the  price  there. 
Be  naturally  takes  the  ground  that  there  is  no  reason  why 
people  Of  that  State  should  pay  more  than  people  in  other 
States.  In  Missouri  tiny  declare  thai  16  cents  is  a  fair 
price  for  the  retailer.  The  Mayor  of  Philadelphia  is  insti- 
tuting an  investigation  of  gasoline  prices  there.     He  wants 
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to  know  why  the  pity  is  j>a y i n*^  ISc.  and  individual  consiini 
crs  24o.,  a  drop  of  i<'.  recently.     What  docs  all  this  portend? 

It  has  had  a  very  marked  effect  on  the  slock  market,  as 
everybody  knows.  And  sonic  suppose  it  to  mean  that  BOOnST 
or  later  crude  oil  prices  will  have  to  he  cut.  The  gasoline 
•'cuts"  are  attributed  to  a  vast  accumulation  of  supplies. 
The  Standard  Oil  Co.  on  the  loth  itist .  reduced  the  pine  to 
lit '  ._,(•.  in  New  York  and  New  England  territory.  'I'lie  New 
Jersey  Standard  Oil  had  already  cut  prices  1  bo  20.  at  whole- 
sale to  apply  there  and  to  the  Southeastern  states  [generally. 
Gasoline  at  retail  was  cut  early  in  the  week  by  the  Governor 

of  South  Dakota  to   16c.      South   Dakota  bought,  it  appears, 

ICO, 0(H)  gallons  of  gasoline  in  Chicago  tor  distribution 
throughout  South  Dakota  at  that  price.     It  had  been  selling 

at  26c.  That  aroused  the  ire  of  consumers  in  that  State. 
It  appears  that  at  Dallas,  Texas,  it  was  selling  at  lie.  at 
the  same  time.  At  one  time  at  Sapulpa,  Okla.,  the  quota- 
tions were  as  low  as  5c.  On  the  11th  inst.  it  was  ruling  at 
10c      Knowledge  of  this  may   have  reached  South    Dakota. 

Of  late  Virginia,  West  Virginia,  the  Carolinas,  Maryland 

and  the  District  of  Columbia  have  had  cuts  in  gasoline  of 
1  to  "J  cents.  Some  think  the  cuts  will  now  cease  utiles-  crude 
oil  prices  drop.  Kerosene  has  a  downward  tendency.  Trade 
is  disappointing  both  for  foreign  and  home  account.  Tin 
tank  wagon  quotation  has  been  l4c  For  45-150  in  tank 
I  cars  delivered  to  the  domestic  trade  6o.  is  the  nominal  price. 
But  it  is  believed  that  this  would  be  shaded  on  worth-while 
business,  possibly  }4  to  '  •_><'.  Producers  perhaps  may 
follow  the  lead  of  gasoline  and  openly  reduce  prices.  That 
remains  to  be  seen.  Bunker  oil  is  considered  much  too  high 
compared  with  some  other  products.  New  York  prices: 
Gasoline,  cases,  cargo  lots.  27.  if>c;  U.  S.  Navy  specifications, 
bulk,  per  gallon,  13.50c.;  export  naphtha,  cargo  lots,  14.50o.; 
63-66  deg.,  I6.50o.;  66-68  deg.,  18e.  Kerosene  in  cargo 
lots,  cases,  15.40c.  Petroleum,  refined,  tanks,  wagon  to 
store,  14c;  motor  gasoline,  garages  (steel  barrels),  19'  _-c: 
bulk,  delivered.  New  York,  llj^c;  Navy  gasoline  offered 
at  llj<jc.,  tank  cars. 


Pennsylvania $2  75 

Coming 1  60 

Cabell 1  50 

Somerset 140 

Somerset  light 1  55 


Kagland $  .75 

Wooster 170 

Lima 1  88 

Indiana 1  68 

Princeton 167 


Illinois $1  67 

Crighton 1  10 

Plymouth 105 

Mexia -   1  00 


RUBBER  was  quieter  in  the  week,  not  a  little  to  the  dis- 
appointment of  many  who  had  looked  for  something  dif- 
ferent. But  the  trouble  was  London  weakened  and  demand 
therefore  died  out.  Also  New  York  prices  fell.  First  latex 
crepe,  spot,  28}4c;  August,  28J^c;  September,  28^c; 
October,  28^c;  October-December,  29@29J^c;  January- 
March,  30c.  London  on  the  11th  inst.  was  firm  at  15;^, 
but  on  the  13th  it  became  weak  at  that  price.  London 
stocks  were  stated  at  49,178  tons,  against  71,760  a  year 
ago  and  72,690  in  1921.  London  fell  on  the  15th  inst.  to 
lBj^sd.  and  the  next  day  to  15J^d. 

HIDES  have  latterly  been  in  smaller  demand.  Country 
hides,  in  fact,  have  been  practically  neglected.  City 
packers  have  been  dull  and  rather  weak.  Spready  native 
steers  have  met  with  a  rather  better  inquiry,  but  the  trouble 
was  that  bids  were  well  below  asking  prices.  Under  the  cir- 
cumstances not  much  could  be  done.  At  the  same  time 
there  has  been  a  fair  business  in  River  Plate  frigorifico. 
Early  in  the  week  there  were  sales  reported  of  14,500  cow 
hides,  including  Swift  La  Plata  at  §29,  or  10y2  to  105^c,  c. 
and  f.  Both  American  and  European  buyers  were  taking 
hold.  But  at  Chicago  big  packer  hides  were  showing  a 
downward  tendency.  Heavy  native  cows  sold  on  the  13th 
inst.  for  March,  April  and  May  at  lie.  Later  in  the  week 
there  were  sales  reported  from  River  Plate  of  12,000  Argen- 
tine cows  at  10c.  and  7,000  Argentine  steers  at  13J^c  In 
Chicago  on  the  14th  inst.  there  was  quite  a  good  business  in 
big  packer  hides  and  prices  had  become  more  steady.  Sales 
of  July  and  August  heavy  native  steers  were  reported  at  15 
cents;  light  Texas  steers  at  12^9C.  and  extreme  light  native 
steers  at  13  ^c  Some  smaller  packers  were  offering  for 
August,  it  was  said,  at  13J^c,  but  13c.  was  regarded  as  the 
"high"  at  that  time.  Country  hides  were  dull  at  Chicago. 
Good   buffs   were   offered  at    10c.   and  extreme   weight  at 

ii  to  ny2c. 

OCEAN  FREIGHTS  have  been  plentiful,  dull  and  weak. 

Many  ships,  it  is  said,  are  tied  up  here  awaiting  cargoes. 

The  smallness  of  the  demand  for  merchandise  from  Europe 

hurts    shipping    interests    very    noticeably.     Ship    owners 

■complain  that  present  rates  allow  very  little  profit.. 

CHARTERS  include  coal.  Hampton  Roads  to  Newfoundland,  $1  30 
August;  coal,  Hampton  Roads  to  Montreal,  SI  prompt;  coal,  Virginia  to 
Montreal,  SI  10  August;  lumber.  Gulf  to  Buenos  Aires,  S14  50  late  Sep- 
tember; grain,  Montreal  to  Antwerp,  2s.  l}^d.  August;  coal,  Atlantic  Range 
to  Nantes,  S2  25  August;  ore,  Wabana  to  Port  Talbot,  8s.  Sept.  28;  deals, 
Campbellton  to  four  ports  in  Ireland.  67s.  6d.  prompt;  coal  Atlantic  Range 
to  Amsterdam  or  Rotterdam,  S2  10  August;  grain.  Montreal  to  two  ports 
,  west  Italy,  16c.  one  port.  16J^c.  two  ports,  early  September;  coal,  schooner. 
506  tons.  Philadelphia  to  Halifax,  SI  50  prompt;  coal,  Hampton  Roads  to 
St.  Lawrence,  SI  prompt;  steamer,  38,000  quarters  grain.  Gulf  to  Genoa, 
3s.  9d.  September;  pit  props,  Gaspe  to  Cardiff  or  Barry,  40s.  August; 
deals,  Miramichi  to  west  Britain,  65s.  to  67s.  6d.  August;  deals,  Halifax  to 
west  Britain.  62s.  6d.,  one  port;  65s.,  two  ports,  August;  oil  cake,  Gulf  to 
Denmark,  $5  prompt;  steamer,  1,564  tons,  round  trip  Canadian  trade, 
Si  25  August. 

TOBACCO  has  been  steady,  with  a  better  inquiry  reported 
for  Havana  seed  and  broad  leaf  in  Connecticut.  The  demand 
included  Sumatra  and  Porto  Rico  and  a  very  fair  business 
is  reported.  On  the  other  hand,  less  business  has  been  done 
in  Wisconsin  tobacco;  in  fact,  trading  is  over  for  the  time 
being.  Pennsylvania  tobacco  has  been  firm.  But  after 
all,   Connecticut   leaf,  Havana  seed,   has   attracted     more 


attention,  on  the  whole,fthan  anything  else,  and  it  is  said  that 

for    20, (KM)    cases    held    by    independent     growers    there    hM 

been  a  persistent  bidding,  with  prices  ruling,  it  ii  stated,  at 

around    (.">  to  50  cents. 

COAL  has  bei  n  irregular  and  in  some  oases,  it  is  said,  low  -r. 
Yet  independent  anthracite  has,  it  is  stated,  been  firmer, 
some  companies  quoting  as  high  as  $14  ."<(>  per  straighl  do- 
mestic) sizes,   with   less  when  a  certain   proportion  of    -team 

sizes  is  taken.      Wa-heiv   mil,  >'.)   to  810  50  cash  as  [\    run   ; 

washer^  pea,  $6  to  17  60.  Low  volatile  has  been  steadier. 
A  shortage  of  high   volatiles  has  been  threatened.     Pools 

'.•  and  71,  it  appears,  have  been  offered  in  some  quarters  at 
as  low  as  So,  but  larger  dealers  say  thai  ihis  price  is  ou1  of 
the  question,  for  the  beat  pools.  Pool  No.  lO's  lisl  pin- 
were  |5  to  $5  25,  but  rumor  mentioned  si  75  a-  likely  to 
secure  certain  quantities.  Bituminous  coal  later  in  the  week 
was  weaker.      Steam  ant  hracite  was  dull  with  low  hit  uminoiis 

volatiles  tending  downward.     The  consumption  of  ook< 
increasing,  it  is  stated,  in  New  England.     Otherwise  little 

of  it  appears  to  he  wanted  at  t  his  time. 

COPPER  has  latterly  been  very  quiet,  in  fact,  unusually 
so  as  a  rule  for  this  time  of  the  year.     Prices  broke  later. 

Some  of  the  big  producers  complain  they  are  doing  only 
about  10','  of  t  heir  normal  business  at  this  time.  And  pn 
are  more  or  less  irregular.  Certain  interests  have  been 
selling,  it  appears,  at  14^c,  e.  i.  f.,  European  ports.  Still 
others  it  seems  have  recently  been  obtaining  14%0.,  f.  a.  B., 
New  York.  Independents,  it  is  understood,  have  been 
cutting  under  the  prices  of  the  Copper  Export  Association. 
Higher  prices  are  obtained  from  the  Far  Bast  than  from 
Europe.  The  common  understanding  is  that  the  open  price 
is  around  14}4c.  delivered.  But  it  is  almost  universally 
intimated  that  copper  could  be  had  at  14J^e.  Manufac- 
turers of  electrical  equipment  have  been  doing  a  pretty  good 
business.  This  is  naturally  an  encouraging  sign.  In 
London  early  in  the  week  it  fell  off,  however,  5s.  to  £63  12s. 
6d.,  while  futures  dropped  2s.  6d.  to  £64  10s.  Electrolytic 
copper  fell  5s.  to  £69  10s.  on  the  spot  and  £70  for  futures. 
August  exports  so  far  have  approximated  9,000  tons  and 
some  800  tons  of  bars  have  been  received  from  South  America. 
Later  copper  fell  to  the  lowest  price  of  the  year,  i.e.,  14c, 
delivered,  as  against  its  high  for  1923  of  17 Mc.  Sales  were 
made  at  14}^c.  on  Wednesday.  The  statistical  position  is 
more  favorable  to  the  buyer.  It  is  now  said  that  the  surplus 
in  July  increased  12,500,000  lbs.  The  point  of  this  is  that 
it  was  the  first  increase  in  many  months.  Foreign  and 
domestic  shipments  bv  American  producers  in  July  are 
estimated  at  167,500,000  lbs.,  against  190,000,000  in  June 
and  215,000,000  in  March,  which  was  said  to  have  marked 
the  high  point. 

TIN  has  latterly  been  firm,  although  it  is  true  that  the 
recent  rise  in  prices  has  evidently  had  a  tendency  to  restrict 
business  both  at  home  and  abroad.  Straits  has  been  selling 
at  38 %c.  for  practically  all  positions.  Of  99%  grades,  the 
supply  has  been  very  light.  The  difference  between  that 
grade  and  Straits  has  been  reduced  to  y±a.  At  the  same  time 
there  is  said  to  be  a  persistent  demand  for  tin  plate  for 
cans  for  food  containers.  Some  take  the  ground  that  this  will 
prove  to  be  the  prelude  to  heavy  buying  of  tin  sooner  or  later 
by  manufacturers.  On  the  14th  inst.  spot  standard  tin 
advanced  15s.  at  London,  reaching  £183.  Futures  were 
up  10s.  to  £184.  Tin  arrivals  in  August  at  Atlantic  ports 
reached  3,230  tons.  The  quantity  afloat  is  stated  at  5,132 
tons.     Later  Straits  sold  at  39c.  with  London  up  about  £1. 

LEAD  has  been  quiet  at  6.40c.  for  East  St.  Louis.  The 
buying  has  been  on  a  noticeably  very  small  scale.  This 
makes  some  people  believe  that  considerable  August  pur- 
chasing remains  to  be  done.  At  around  6.40c.  the  tone  has 
latterly  been  steadier,  but  there  is  no  disguising  the  fact  that 
trade  has  been  slow,  whatever  may  be  ahead.  Later  East 
St.  Louis  was  quoted  on  the  Exchange  here  at  6.40c.  bid 
and  6.45c.  asked,  with  6.42  Wc.  the  settling  price.  London 
fell  2s.  6d.  on  the  spot  to  £23  17s.  6d. 

ZINC  has  latterly  advanced  $1  a  ton.  It  has  been  quoted 
at  6.25@6.30c.  It  has  stood  out  as  one  of  the  firmest 
metals  on  the  list.  It  is  feared  that  the  output  may  be  cur- 
tailed by  labor  troubles.  This  has  naturally  had  a  more  or 
less  stimulating  effect  on  trade  and  has  encouarged  holders 
to  put  up  prices.  Some  have  been  quoting  at  6.35c.  East 
St.  Louis.  It  is  stated  that  stocks  of  ore  in  the  Joplin  dis- 
trict are  falling  off  3,000  tons  weekly.  New  York,  6.60c. 
Later  prices  were  higher  at  6.35  to  6.40c.  Recently  it  seems 
some  700  tons  from  the  Joplin  district  were  sold  to  the  Con- 
tinent. 

STEEL  has  been  unchanged  in  price  and  railroad  orders 
are  an  encouraging  feature.  Railroads  are  buying  for  repair 
work,  and  Chicago,  it  is  said,  has  business  pending  of  not 
far  from  100,000  tons,  including  50,000  for  one  road  and 
smaller  amounts  with  several  others.  The  change  from  the 
twelve  to  the  eight-hour  day  has  had  no  marked  effect.  It 
is  expected  to  help  stabilize  prices  and  restore  confidence 
among  buyers.  New  buying  of  steel  in  the  meanwhile  is 
said  to  make  quite  a  good  showing.  Bridge  contracts  have 
not  come  to  hand  as  was  expected.  And  only  a  very  little 
business  is  being  done  for  municipal  and  public  works. 

PIG  IRON,  as  a  rule,  has  been  steady,  but  it  has  sold  more 
freely  at  the  West  than  in  the  East.  Prices  have  stood 
at  about  $25  in  east  Pennsylvania  and  New  Jersey  and  also 
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Buffalo.      No  i  •  hie  in  any  district 

within    a    week.      At    Birmingham    then  I    one    time 

more  inquiry,  hut  nothing  came  of  it.  Early  in  the  week 
it  is  tr..  re  inclined  to  look  for  lower  prices.      Pro- 

duction was  admittedly  heavy.  Some  though  it  was  much  too 
heavy.      In  the  Pittsburgh  and  nearby  district-  it   appi 

t  only  nine  fur-  ive  gone  out  of  blast  since  Jul 

or  but  little  more  than  1-3  of  the  total  number  of  som.    _ 
which  stopped  in  July  throughout   the  country.     The  out- 
put i  .inly  not  below  consumption. 

WOOL  has  been  a-  a  rule  dull  and  rather  weak.  Some 
busmen  rue.  has  been  reported  in  fine  Australian  and 

also  in  fine  or  -  with   a  yarn  mills.     But   : 

whole  trade  ha-  been   unsatisfactory.     Yarn   spini 

1  to  be  carrying  rather  largi  In  no 

few  reported  steady.     But  it  > 

1m-  possible  for  all  that  to  secure  lots  here  and  there  now  and 
then  at   something  off  the  nominal  quotations.     Then 
talk  to  th-  met  mills  and  others  may  perhaps 

buy  more  freely  in  September  and  October  if  trade  in  good>  is 
then  satisfactory.  But  here  is  a  ease  of  "perhaps."  It 
would  not  be  difficult  to  imagine  a  far  more  cheerful  state  of 
affairs  in  the  wool  market.      In  New  England,  too.  trade  has 

B  light.  Nevertheless,  prices  have  to  all  appear 
been  at  least  fairly  steady,  especially  or  fine  wools.  Medium 
grades  have  been  in  some  demand.  So  have  low  South 
American  combing  wool-.  And  it  appears  that  reeentlv 
sales  of  fine  and  fine  medium  territory  wools  of  the  French 
combing  order  have  been  made  on  the  clean  basis  of  ?1  20 
to  SI  3  ding  to  quality.     Some  Texis  and  California 

wool  of  this  sort  also  has  been  sold,  it  is  said,  on  thi-  b 
although  really  good  staple  Texas  and  California  was  held 
as  high  as  $1  30  or  more.     Of  Australian  merinos  sales  are 
-aid  to  have  been  made  on  the  clean  basis  in  bond  ot  $1  17 

%]  is  for  really  good  64-70s  wools.  One  sale  of  good  wool 
was  reported  as  low  as  $1  15.  It  is  said  that  Ohio  delaine 
has  been  sold  at   54c.  in   the  grea 
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Friday  Xight,  Aug.  17  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  Fo^ 
the  week  ending  this  evening  the  total  receipts  have  reached 
46,080  bales,  against  29.720  bales  lart  week  and  27. five) 
bale.?  the  previous  week,  making  the  total  receipts  since  the 
1  •  of  August  1923.  82,898  bales,  against  68,531  bales  for 
the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  14,367  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3.350 

6.235 

10.246 

6.54», 

4.587 

5.550 

36.509 

Houston : 

4.340 

4.310 

New  Orteans 

428 

204 

675 

764 

419 

121 

2.611 

Mobile 



1 

1 

Jacksonville 1 

...J 

.... 

.... 

16 

16 

Ha  vannah 

26 

30 

61 

10 

32 

159 

318 

ChfrHfton 

146 

773 

11 

25 

1.067 

WilminfTUiii 

4 

87 

31 

24 

11 

22 

Norfolk 

469 

406 

57 

11 

33 

12 

991 

Philadelphia  _ . 

45 



i 

.... 

45 

Totals  this  neck. 

4.471 

7.044 

11.844 

7.394 

9.422 

5.905 

46.080 

The  following  table  shows  the  week's  total  receipts,   the 
.1  since  Aug.  1   1923  and  stocks  to-night,  compared  with 
last  y>ar. 


nts  in 

17 


1923. 


1922. 


Stock. 


This     Since  Aug 


This 

Week.       1    : 


1923. 


1922. 


■n 


Jacksonville 

<  'hrir'- 

Wilmington  . 
Ik 

Sew  Vnrk 

Btratoa 


36.509,       58.687    20.387 


1 
3  is 

rai 


■ 

3   17  1 


1.034 

615 

17  1 


inn 

1.201 

Jill 


!.056 


.Ml 

• 

1.333 

161 

3  l  vx 

34.058 

- 

."i  7X7 

i  ,516 

- 

Receipts  at — 

1023. 

1922. 

1919. 

' 

- 

20 

48.371 

19. NT  I 

19.711 

Ac. 

1 .1 11 

Orleans. 

is 

11  . 

:<. .  x  i  ii 

n 

107 

'.in 

195 

178 

\ i  >  rf  o  1  k 

"  n 

1 . 1  s  1 

1,410 

1.340 

\  ixirt  N' 

Ml  ottx-m 

61 

2.629, 

1.17.-. 

1  610 

J  this  wk. 

• 

33.716 

M.< 

34.840 

50 .: 

47.901 

i-    1 

6* 

j  n 

85 

- 

- 


In  order  that  oomparit  de  with  other  y< 

we  gi\  e  below  the  1  ding  ports  1  ins: 


Th'  for  th.  •  riding  tni-  evening  reach  a  total 

nf  ..f  which    1 1  .* »~  I   v..  i.    to   i  Britain, 

>()  to  France  and  36,615  to  other  destinations.     Below 
for  the  week  and  -ince  Aug.  1  1923: 


Eipons 
from — 

Week  ending  Av*.  17  1923 
Erporied  to — 

From  A  mo    1  1923  to  Aug.  1 

vrted  to- 

Q'eat 
Britain. 

France. 

Other. 

Total.  • 

Great 

Britain. 

Prance. 

Other. 

Total. 

Galveston . . 

7.34S 

7.919 

12.B63 
4.340 
1.038 

1.214 

n  -4- 

10.574 

27.930 
4.340 

2.121 

1.663 

"  3*.<i66 
11.118 

7.919 
39ft 

- 

19.753 

4.340 

4.937 

350 

3.84S 

- 

35.<n» 
6. got 

35* 

1.591 

2.W8 

• 

LOSS 

k    ... 

:  urk . . 

2.643 

331 

Total 

11.074 

8.250 

36.615 

55.93? 

23.819 

14.608 

61.306 

*».9a 

Total 
Total    1821. 

15.WS0 
5.909 

12.150 
525 

34.332 
59.106 

23.315 
20.450 

19.038 

■ 

66.476 

i:t'..i7<; 

I0gd 

N'nTK. — Eipont  to  Canada. — It  has  never  been  our  practice  to  Include  In  Uw 
above  table  exports  of  cotton  to  Canada,  tbe  reason  being  that  virtually  all  tht 
cotton  destined  to  tbe  Dominion  comes  overland  and  It  Is  Impossible  to  (ret  returns 
concerning  tbe  same  from  week  to  week,  while  reports  from  tbe  customs  districts 
on  tbe  Canadian  border  are  always  very  slow  I  n  coming  to  hand.  In  view .  -  ho  werr^B 
of  the  numerous  Inquiries  we  are  receiving  regarding  tbe  matter,  we  will  say  that  tar 
tbe  crop  year  from  Aug.  1  to  uly3l  (no  later  returns  are  as  yet  available)  tbe  exports 
to  the  Dominion  tbe  present  season  nave  been  19J.068  bales  In  the  corresponding 
period  of  the  preceding  season  tbe  exports  were  about  201.500  boles. 

In  addition  to  above  exports,  our  telegrams  to-night  also 

give  us  the  following  amounts  of  cotton  on  shipboard,  not 

-ed.  at   the  ports  named. 


On  Shipboard.  Sot  Cleared  for — 


Aug.  17  at — 


Great 
Britain. 


France . 


Galveston 

New  Orleans.. 

Savannah    

Charleston 

Mobile 

Norfolk 

Other  ports*.. 

Total   1923.. 
Total   1 
Total   1921  .. 


500, 
1.118! 


3.0O0 


500 
331 


Ger- 
many. 


.000 
6 


2.200 


Other 
Contnt. 


Coast- 
wise. 


Total. 


3.4.50 
3.300 


500 


4.000 


9.450 
4.755 


5.900 


4.018       1.031 

6.161       1.000 

26.023    21.296 


3.206       7.250 
8.691     14.420 
53  2° 7    2' 


4.000    20.105     i: 
3  331     33.603     & 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  at  times 
been  active,  but  as  a  rule  quite  the  reverse.  On  the  other 
band,  however,  prices  despite  frequent  reactions  have  on 
the  whole  shown  no  small  strength,  even  in  the  face  of  ad- 
mitted drawbacks.  The  chief  factor  in  the  rise  was  the 
extraordinarily  long  period  of  hot  and  dry  weather  in  the 
Southwest  and  the  deterioration  in  the  crop  there.  Of 
course,  there  is  always  at  such  times  a  tendency  to  exagger- 
ate, but  allowing  for  that,  many  of  the  trade  are  alarmed. 
Est  mares  have  latterly  been  issued  of  anywhere  from  5t»  to 
as  the  condition  of  the  belt  as  a  whole,  including  54  to 
59  in  Texas.  This  arouses  fears  that  the  crop  may  fall  well 
below  11.000.000  bales.  Some  do  not  hesitate  to  say  that  this 
is  putting  it  mildly.  The  10-year  average  for  August  25  on 
the  belt  at  large  is  63.5.  And  the  estimates  latterly  reported 
have  been  1.2  to  7.5  points  under  this.  Last  year  the  condi- 
tion on  August  25  was  57.  and  two  j  .  i  49.2.  As  for 
Texas,  the  10-year  average  on  August  25  is  00.3,  «so  that  the 
mates  of  54  to  50  will  look  significant  to  the  generality 
of  people  To  be  sure.  Texas  in  recent  fears  has  been  as 
low  a-  59  en  August  25  in  1922,  42  in  1921  and  43  in  15U&. 
Hut  three  years  ago  it  was  67.  Everybody  had  been  hoping 
thai  Texas  would  redeem  the  day.  The  prolonged  wet 
weatber  east  of  the  Mississippi  threatened  the  crop  some 
time  ago  in  that  section.  Hut  for  a  time  Texas  looked  very 
well.  The  estimates  on  its  crop  were  as  high  as  4.. .OO.000 
hales.  Bul  as  week  after  week  has  passed  with  little  or  no 
rs  n  and  daily  temperatures  over  half  or  more  of  the  States 
ranging  from  KM)  to  114  degrees,  hojK>  ha-  begun  to  wane. 
And  now  very  many  fear  that  the  crop  will  not  1h>  any  larger 
than  that  of  last  year  when  .  hales.  Mean- 
while,   there    has    been    a    good    deal    of    -bedding   in    Texas. 

Also  s  g 1  deal  of  premature  opening.    The  hot  dry  weather 

has  kept    down    thi  !    and    to   a    certain   extent    other 

pests,  although  there  have  been  complaints  from  time  to  lime 
Of  leaf  worms  and  oilier  insect-.  But  the  chief  damage, 
and  it  appears  to  be  serious,  ha-  been  by  the  high  tein].era- 
ture  causing  shedding  of  bolls  and  premature  opening,  l're- 
maturc  opening  means  a  quicker  crop,  but  usually  a  sum 
one. 

And   turning  to  thi  lie   M  ssissi  ipi    Klver.    there 

18  to  be  a  very  wide,  anil  in  sonic  sections  at  least,  a  se- 
rious Infestation  by  the  boll  weevil.     Some  localities  report 
that   they  have  suffered  no  particular  harm  from  the  p 
Others  -ay  thai   its  ravages  have  been  serious.     Very  ma 
of  the  farmers  in  the  eastern  belt,  it  appears,  have  i 
using  calcium  arsenate,  and  even   where  they   have   i 
Hie:  complaints  that  the  incessant  rains  have 

if  off.  Ii  is  hence  feared  that  in  many  sections  east  of  tbe 
Mississippi  the  yield  will  be  smaller  than  was  imped  for. 

Meanwhile  the  statistical  position,  theoretically  at  least, 
been  strong.    The  carry-over  of  American  cotton  f 
last  lia-  been  estimated  al   2..">00.<M'0  bales.     Rut  I 

refer-  to  the  world  al  large,  and  some  thing  this  i-  in  ex 
of  the  actual  amount.     And  here  in  New  York  the  st<><  k 

idilj   dwindling.     That   which  is  certificated  has  latterly 
fallen  below  10.000  1ml  me  believe  that  even  thi<  will- 

be  cut  in  half  during  the  next  two  weeks  or  so.  That  would 
not  be  surprisii  ttOU  continues  to  go  out  from  this  port 

a-  ii  b  ntly.    <>ne  effect  of  this  on  Thursday  was  tc 

stir  Op  the  shorts  in  October.  The  trade  demand,  too.  wa- 
the  largest  on  that  day  for  some  little  time  past.  And  <  >cto 
her.  which  had  been  ruling  at  the  same  price  as  I>orcmber  oi 
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ven  at  r>  points  umicr  December,  raddenlj   rose  to  nearly 

5   points    over    that    month    ami    ended    OD    'I'lnnsilay    willi 

iucii  of  the  premium  held.  December  as  well  as  October 
lowed  conspicuous  steadiness  in  spite  of  all  drawbacks, 

no  of  the  principal  of  which,  bj  the  way,  lias  been,  and  is. 
ho  spirit  of  skepticism  as  to  i tic  likelihood  of  any  permanent 
■vance  in  cotton  with  general  trade  slow  at  home  and 
broad,  and  the  condition  of  European  politics  still  bo  much 

■Sturbed.  Bui  on  the  other  hand,  there  are  those  who  he 
ieve   only    (ho    most    extraordinarily    good    weather    in    the 

■mediate  future  will  enable  the  South  to  raise  anything 
ike  an  adequate  crop.  Whereas  as  things  are  now  shaping 
ip  they   insist    that    higher  prices  are  very   likely   to  he 

Itched.  And  as  tor  Europe,  the  news  has  been  somewhat 
nore  favorable.  As  Berlin  the  labor  and  food  situation  is 
>etter.     Some  think  there  l8  a  tendency  towards  a  rapproche- 

nont  between  Prance  and  Germany.  England  has  not 
areatened  to  leave  the  Rhine.     Latterly  Foreign  exchange 

ias  been  more  Steady.  This  was  especially  noticeable  on 
Fhursday  as  regards  francs.  Also.  Manchester  reports  were 
■at  her  better.  Worth  Street  has  been  more  active.  The 
Pord  Co.  has  recently,  it  seemed,  bought  some  2,000,000  to 
i,000,000  yards  of  wide  sateen.  Fall  River  has  been  shown 
ather  more  life.  Finally,  the  technical  position  is  believed 
o  be  strong  from  the  very  fact  that  so  many  people  have 
•eon  skeptical  as  to  the  likelihood  of  an  early  advance,  if 
udeed  any  at  all.  Spot  prices  have  advanced.  There  is  said 
0  be  a  large  short  interest  among  Southern  shippers  for 
mgust,  September  and  October  delivery. 

Hut  it  may  as  well  be  recognized  that  there  is  a  belief 
bong  some  that  lower  prices  are  to  come.  Some  people 
bink  that  the  crop  damage  has  been  exaggerated,  that  Texas 
rill  yet  have  a  good  yield,  that  the  eastern  belt  will  make  a 
letter  Showing  than  has  been  predicted,  and  that  the  mills 
rill  not  buy  cotton  at  around  24c,  when  in  some  cases  they 
re  selling  some  of  their  goods  at  least  on  a  basis  of  2  or  3c. 
mder  that  price  Also,  the  crop  that  opens  early  will  come 
o  market  in  heavy  volume.  The  exports  are  small.  Can 
lurope  buy  as  freely  even  as  last  year,  when  her  purchases 
ell  off  so  strikingly?  Advances  here  of  late  have  been  re- 
ieatedly  cheeked  by  large  hedge  selling.  Wall  Street  has 
een  inclined  to  sell  the  market  on  bulges.  Most  cotton 
oods  have  not  been  very  active:  certainly  at  times  they 
lave  been  quiet.  As  for  Manchester,  there  are  frequent 
oinplaints  of  the  lowness  of  the  bids.  At  Liverpool  the  spot 
ales  have  averaged  only  5,000  bales  a  day.  And  putting  the 
lost  favorable  construction  on  the  European  political  situa- 
ion.  it  is  regarded  as  a  knotty  one  which  will  not  be  easily 
olved. 

To-day  prices  were  irregular,  reaching  new  "high"  a  cou- 
le  of  times,  although  the  opening  was  moderately  lower  on 
ears  of  rains  over  Sunday.  And  that  was  what  in  the  end 
rought  about  a  moderate  net  decline  for  the  day.  Large 
perators  sold  quite  freely.  But  October  was  a  notable  fea- 
Ire.  It  ended  at  IS  points  over  December,  a  recent  gain  of 
ome  23  points.  Some  who  bought  October,  however,  sold 
lecember  and  January.  Buyers  of  October  were  chiefly  spot 
buses,  though  New  Orleans  also  bought  it.  Other  bullish 
actors  were  temperatures  over  much  of  Texas  of  100  to  10G. 
pnperatures  over  all  of  Oklahoma  of  100  to  108.  estimated 
ales  of  print  cloths  at  Fall  River  for  the  week  of  anywhere 
rom  110.000  to  12r>.000  pieces,  the  largest  for  months  past, 
nd  finally  and  always  the  underlying  fear  of  a  disappo  nt- 
ig  crop.  Some  maintain  that  there  is  little  hope  that  the 
osf  ground  will  be  regained.  They  think  it  is  too  late.  For 
o-day,  the  17th  of  August,  it  was  still  hot  and  dry  all  over 
"exas  after  many  weeks  of  drouth.  But  on  the  other  hand, 
world's  spinners'  takings  were  disappointing.  Prices  have 
ecently  had  a  sharp  advance.  A  reaction  would  not  he  sur- 
irising.  Final  prices  for  the  week  show  a  rise  of  115  to  140 
oints,  the  latter  on  October.  Spot  prices  fell  10  points  yes- 
erday.  ending  at  25.65c.  for  middling. 

The  official  quotation  for  middling  upland,  cotton  in  the 
Jew  York  market  each  day  for  the  past  week  lias  been: 

Aug.  11  to  Aug.  17 —  Sat;     Mori.    Tues.    Wed.   Thurs.      Fri. 

fiddling   uplands 25.25     25.15     25.65     25.65     25.75     25.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


923  _ 

25.  >>5e. 

1015. _ 

...  9.25c. 

1907  .-_ 

-.13.25c. 

1899.---. 

6.10c 

92L'  . 

22.00c. 

1014  .. 

1906--- 

-,10.20c. 

1898 

5.88c 

921  . 

12.80c. 

1913  --. 

.--12.00c. 

1905.-. 

.-10.60c. 

1897    

8.00c 

920  _ 

36.00c. 

1912  .- 

...11.80c. 

1904  _-_ 

--10.55c. 

1896    

8.19c 

910  . 

30.55c. 

1911  .-. 

--12.40c. 

1903  .-- 

-.12.75c. 

1895 

7.56c 

918  . 

35.70c. 

1910  _-. 

--15.90c. 

1902    _- 

_-  9.00c. 

1894 

7.00c 

91/  . 

26.15c. 

1900  ... 

...12.80c. 

1901  ... 

--  8.00c. 

1893 

7.44c 

916  _ 

14.45c. 

1908  .. 

..-10.50c. 

1900.-- 

--10.00c. 

1892 

7.19c 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
?eek  at  New  York  are  indicated  in  the  following  statement. 
the  convenience  of   the  reader   we   also   add   columns 


■or 


irhich  show  at  a  glance  how  the  market  for  spot  and  futures 
losed  on  same  days. 


Snot. 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

aturday Quiet.  100  pts.  ady. 

londay Quiet.  10  pts.  dec_- 

'uesday  —  Steady,  50  pts.  adv. 
fednesday.  Steady,  unchanged. 
Tiursday  ..  Steady,  10  pts.  adv_ 
Tiday.   — Quiet.  10  pts.  dec__ 

Firm . 

Barely  steady.  . 
Firm 



200 
900 

200 
900 

Barely  steady 

Steady 

Steady. . 



400 

400 

FT  'll  RES.     The  highest,  lowesl   and  cloring  prio< 

New    York  for  the  pari   week  have  been  a    '"ll" 


Saturday.    Manila:/, 

Wrifdiw. 

Thurify},   Friday, 

a  tin.  ii.  .1  mi    i  :i . 

Auu.    14, 

Auu-    15. 

Auu      16    Auu     17 

1 

[0 

■ 

— 

24  78   '<:■ 

.■i  10    -  i 

24  7o  |4fl 

(  'In 

24  7.r. 

21  70 

34  90 

36  on 

-'(  70 

1 ; :i  Mf  i - 

36.00 

'-'.-.  00    2.'. 

•4.60      1 

Ing 

84.78 

34.70 

1 

25  (Mi 

Range 

'-•:!  jo /on  23.84-/88 

23  6S-/43 

34  is   70 

24  01 

.'3  20  /7  s 

i  loetng 

28.98-/00 

38  vi   93 

■ 

34  88   4] 

.'1    10     II 

,\o:  illlhir 

Range 

<  Hosing.  - 

23  96 

23   'Ml 

24.40   - 

24  :i\ 

Jl    10 

.'I  30 



Range 

28.23-/00 

28.87-/62 

38  67  /42 

'."  30  70 

24  08    4.1 

34.18   60 

23  2.1/70 

lug  . 

28.96-/00 

34  :(7  .63 

21  40   42 

34  22    27 

January — 

Range 

23.00  .82 

28.60-/26 

28  ll  no 

38  !H  /40 

38  75/10 

2:1  so  tn 

23  00/4(1 

<  :iostng 

28.78  .82 

38.86 

34  12    Ifl 

24.10  .15 

'-'■l  06   08 

28.88   90 

<  'losing 

23.77   - 

23  os 

24.17   - 

24  18 

34  in 

38  93 

—  —  — 

March 

Range 

28.08  .87 

38.08-/82 

28.60-/28 

24.00    44 

28  85/20 

23  90  /.13 

23  08/44 

( Hosing 

April 

Range 

('losing 

38.80   N7 

33.73  .78 

24.21  .23 

24. 16-. 20 

24  14     16 

38.98 

- 

23.70  - 

23.60   - 

24.17    - 

24.15   - 

24.10  - 

Range . 

23.05-.72 

28.60-/26 

23.43/22 

23.95-/40 

23.82/12  23  83-/22 

2.1  05/10 

Closing 

23.fil-.67 

23. 60. 65 

24.1  -.22 

34.10    15 

21  05    10  23. 88 

June — 

Range 

<  losing. . . . 

23.10     - 
23.(12   — 

23.10 

23.50   - 

24.05   - 

24.05   - 

23.92 

23.70   - 

July — 

Range 

22.90-«S3  25 

23  93/12 

28.79-.82 

23.60  .80 

22  90/12 

<  'losing 

23.63   — 

23.42   — 

23  m  — 

23.95   — 

23.80    — 

23.52   - 



/24c.     t23c.     2  25e. 


NEW  ORLEANS  CONTRACT  MARKET.  -The 

quotations  for  leading  contracts  in  the  New  Orleans 
market  for  the  past  week  have  been  as  follows: 


closing 
cotton 


Saturday,      Monday, 
Aug.  11.      Aug.  13. 


Tuesday, 
Aug.  14. 


Wednesday 
Aug.   15. 


Thursday,       Friday, 
Aug.  16.      Any.  17. 


August ..-  23.84      bid  23.85      bid  24.27   24.35      bid  24.40      bid  24.28      bid 

September  23.34      bid  23.35      bid  23.77   23.85      bid  23.90      bid  23  78      bid 

October  ..  23.34-23.43  23.35-23.37  23.77-23.80  23.85-23.87  23.90-23.92  23.78-23.81 
December.  23.42-23.46  23.44-23.46  23.88-23.91  23.92-23.97  23.86-23.89  23.75-23.78 

January  .-  23.42   23.35   123.77   23.85-23.87  23.80   23.65  

March 23.43-23.45  23.37-23.40  23.85-23.88  23.85-23.87  23.78   23.64   

May 23.37-23.39  23.27-23.29,23.80   23.73-23.75  23.68-23.79  23.75-23.70 

Tone —  I 

Spot Quiet  Quiet  Quiet  Quiet 

Options Very    st'dy      Steady  Firm  Steady 


Steady 
Steady 


Quiet 
Steady 


Total I 1  son      1  ..W) 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Angtist  17—  1923.  1922.           1921.  1920 

Stock  at  Liverpool bales.  358.000  733.000  1,050,000  957.000 

Stock  at  London 1.000        2.000  12,000 

Stock  at  Manchester 30.000        58,000        78,000  110,000 

Total  Great  Britain 389.000  791.000  1,130.000  1.079.000 

Stock  at  Hamburg 14.000  33.000  17,000        

Stock  at  Bremen 56.000  179,000  281.000  72.000 

Stock  at  Havre 34,000  128.000  141.000  141.000 

Stock  at  Rotterdam 5.000  11,000  12.000  20.000 

Stock  at  Barcelona 68.000  75,000  101.000  60,000 

Stock  at  Genoa 15.000  38.000  21,000  80.000 

Stock  at  Ghent 3.000  8,000  28.000  20,000 

Stock  at  Antwerp 1,000  1.000        

Total  Continental  stocks 196.000      473,000      601.000      373,000 

Total  European  stocks 585,000  1,264.000  1,731,000  1.452,000 

India  cotton  afloat  for  Europe- __  97,000  90.000        44.000  110.000 

American  cotton  afloat  for  Europe  95.000  129.000      193.427  144.693 

Egypt.  Brazil.  &c,  afloat  for  Eur  e  57.000  60.000         4'-, 000  57.000 

Stock  io  Alexandria.  Egypt 120.000  203.000      261,000  70.000 

Stock  in  Bombay.  India 46"  ,000  869,000  1.116.000  1,288.000 

Stock  in  U.  S.  ports 158. 45<  366.242   1.333.695  701.769 

Stock  in  U.  S.  interior  towns 268,226  341.519  1,048.597  794,609 

U.  S.  exports  to-day 587        16,354  6.831 

Total  visible  supply 1.848.271   3.331.761  5.788,073  4.624,902 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  foUows" 

American — 

Liverpool  stock bales-  102.000  308.000      652.000  021.000 

Manchester  stock 16.000  43.000        63.000  05.000 

Continental  stock 124.000  379.000      520.000  304.000 

American  afloat  for  Europe 95.000  120.000       193.427  144.693 

U.  S.  port  stocks 158.458  366.242   1.333.605  701.760 

U.  S.  interior  stocks 268.226  341.519  1.048.507  794.609 

U.  S.  exports  to-day 587  16,354  6.831 

Total  American 764,271  1,656.761  3,836.073  2.667.902 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 256.000  335,000      398.000      336.000 

Londonstock 1.000        2,000         12,000 

Manchester  stock 14.000  15.000         15.000         15.000 

Continental  stock 72.000  94.000        72.000        69.000 

India  afloat  for  Europe 97.000  90.0O0         44.000       110.000 

Egypt,  Brazil.  &c,  afloat 57.000  69.000         11.000         57.000 

Stock  in  Alexandria,  Egypt 120.000  203.000      261.000        70.000 

Stock  in  Bombay,  India 467.000  869.000  1.116.000  1.288,000 

Total  East  India.  &c 1.084.000  1.675.000  1.952.000  1.957.000 

Total    American 764.271   1.656.7613.836.073  2.667.902 

Total  visible  supply 1.848.271  3.331.761  5.788.073  4,624.902 

Middling  uplands.  Liverpool 15.61d.  1325d.  8.47d.  24.82d. 

Middling  uplands.  New  York 25.65c.  21.00c.  13.00c.  34.25c. 

Egypt,  good  sakel.  Liverpool 17.65d.  20.25d.  17.50d.  71.00d. 

Peruvian,  rough  good.  Liverpool.  18.50d.  13.00d.  lO.OOd.  44.00d. 

Broach  fine,  Liverpool 12.40d.  11.85d.  8.05d.  19.60d. 

Tinnevelly,  good,  Liverpool 13.30d.  12.57d.  8.55d.  20.85d. 

Continental  imports  for  past  week  have  been  57,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  year 
of  51,625  bales,  a  loss  of  1,483.490  from  1922,  a  decline  of 
3,939,802  bales  from  1921  and  a  falling  off  of  2,776,631 
bales  from  1920. 
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AT  THE  INTERIOR  TOWNS  the  movement— thin   is, 
the  receipts  for  tin    ireek  and  since  Aug.  1,  the  shipm 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  periods  of  the   previous  year — i- 
out  in  detail  below: 


Morcmcru  toAue  ■  18  1922. 


ItaBt. 


Ala..  Hirmlngm 

Kufaula 

Montgomery. 
Selma 

Ark..  Helens.. 
I-lttle  Rock.. 
Pine  Bluff... 

Ga  .  Albany 

Athens 

Atlanta 

Augusta 

Columbus. 

Macon 

Rome 

La..  Shreveport 

Miss.. Columbus 
Clarksdale... 
Greenwood 
Meridian.. 

Natchez 

Vlcksburg 

Yazoo  Clty.. 

Mo..  St    Louis. 

X.C  .Gre'nsboro 
Raleigh 

Okla..  Altus... 

ChJckasha 

Oklahoma ... 

B.C..  Green  ville 
Greenwood . . 

Tenn .  .Memphis 
Nashville 

Texas.  Abilene. 

Brenham 

Austin 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort  Worth... 


829 

101 

46 

.... 
44.163 

2.505 
77 


68.875   28.207    43.506    26.526 

37  321 

2.589|     1.000      1.616  950 


Total.  41  towns   55.180       91.4S1'  50.008 26S.226 1   43,364     104.842    45.163341.519 

The   above    totals    show    that    the    interior    stocks   have 

increased   during   the   week   5.172   bales,   and   are    to-night 

73,293  halo  less  than  at  the  same  period    last   year.     The 

ipts  at  all  the  town-  have  been  11,816  bales  more  than 

the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Aug.  17 — 
Shipped —  Week. 

Via  St.  LouLs. 5.045 

Via  Mound-.  &c 960 

Via  Hock  Island 

Via  Louisville 116 

Virginia  points 3.168 

Via  other  mules.  &c 7 


-1923- 


.Since 

Aug.  1. 

10.213 

"   166 

VIII 

17.537 


If  art. 

4.193 
2.510 

1,133 

3.006 

9  7s  t 


-1922- 


Since 

Aug.  1. 

15.531 
5.550 


2,415 
9.868 


Total  groan  overland .16.941 

Deducl  Shipments- — 

Overland  to  N.   V   .   Boston.  &c  15 

Between  interior  towns        127 

Inland.  &c.  from  South 2.217 


38,400         20.626        57.160 


818 
1 .026 


1.495  2.515 

515  1 .372 

17.073 


Total  to  be  deducted 2.689 


20.960 


Leaving  total  net  overland  • 14,203         M.6  12,392        36.200 

•Including  movement   by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  lias  |„ .,.„  00,000  Kales,  against  00.000  bales  for 
the  week  last  year,  and  thai  for  the  season  to  (late  the  aggre- 
gate di  I  overland  exhibits  a  decrease  from  a  year  ago  of 
oo.OfXJ  bai 

1923 


In  .Sight  and  Spinners' 

Takings.  Week. 

:pts  at   port!  tO  Aup     17 

overland  to  Aup    17  i  '• 

Southern  consumption  to  Aug.  17';  102,000 


Since 

Aug.  1. 

20.575 
000 


1922 

Since 
Week.        Aug.  1. 

33.716 

12.382  36.200 

B5.000        2  is. 000 


Total  marketed 
Interior  stocks  in  ezoass. 


16: 

5.172 


377.473     131. ins 
•7(17 


L  26.901 


318.091 


in-  into  sight  during  week 167,60  I 

Total  in  sight  Auk.  17 

North    spurns'  t.ikmtrs  to  Auk.  17    II  11.728  s3>5i 

•  i  >  .-ure,  are  oaneumptlon;  takings  not  available 

Movement   into  Bighl    iii   previous  years: 

\ug 


II...  liali 

1921      Aug.  IS  151 

\up    20  101 

1919  s',  us    i'i|'. 


Baira. 

Auk.  19  415.837 

20  250.792 

Auk    22 


QUOTATIONS  FOR  .MIDDLING  COTTON  AT  OTHER 

MARKE1 


II..  1  i  nding 

17. 

■ing  Quale 

Middling  CoUm  OS 

Saturday. 

day. 

Thursd'y. 

Friday. 

25  16 

25.15 

24.00 

25  13 

24.00 

24  ss 

2  1  ss 

Ji  7.-. 

25  15 

Norfolk 

24  63 

n. di  Lmore 

25.00 

.,i 

. 

\UKUsl    I 

24  75 

Memphis 

23.75 

24  50 

24  .'.(i 

25.10 

I-lttle     KiKli 

24  00 

24  (id 

..'1  (in 

24  <ki 

I). ,11  | 

.■i  25 

\S..rth 

24.25 

24.25 

24.35 

24.25 

WEATHER    REPORT8    BY    TELEGRAPH.     Report* 

to  us   by   telegraph   from   the  South   this  evening   indieate 

that   the  crop  has  made  fairly  good  progress  in  the  central 

and    eastern    portions    of    the    cotton    belt,    while    in    other 

sections  conditions  have  been  rather  unfavorable. 

s. — Temperatures  have  been  moderate,  excepl  in  the 

western  portion  of  thi    St  it   has  been  hot,  the 

continued    drouth    causing   deterioration    in    thosi 

Iliirh    temperatures   have  caused    shedding  and    premature 

opening,  but   they  have  also  kept   the  boll  weevil  in  check. 

From  the  southern  and  western  parts  of  the  State.  howe\ 

there  have  also  come  reports  of  leaf  worm  and  boll  worm. 

•  nening  rapidly  and  picking  and  ginning  making 

llent  progri 

Mobile. — The  week  has  been  rather  unfavorable  for  the 

beel  growth  of  cotton,  rain  having  fallen  daily  in  the  interior. 

rpfllan  are  reported  in  scattered  localities.     Picking  is 

progressing  and  a  few  new  bales  are  reported. 

Rain.    Rainfall.  Thermometer j 

Galveston.  Texas dry  hiph    90  low  80  mean  85 

Abilene     dry  hiph  1 00  low  72  mean  86 

Brenham dry  hiph    99  low  72  mean  86 

Brownsville      ._ - 1  day       0.03  in.  hiph     92  low  74  mean  83 

Corpus  Christ i  ...  drv  hiph    90  low  70  mi 

Dallas.. dry  hiph  100  low  76  mean  88 

Henrietta  dry  hiph  110  low  74  mean  92 

Ktrrville  .       .  1  day       0.05  in.  hiph    97  low  64  mean  SI 

Lampasas  dry  hiph  104  low  72  mean  88 

Longview  — dry  hiph  102  low  74  mean  88 

Luling  1  day       0.12  in.  hiph    99  low  72  mean  Sjj 

Nacogdoches dry  high  103  low  67  mi 

Palestine _. dry  high  9H  low  74  mean  86 

Paris ._  dry  hiph  106  low  70  mi 

San  Antonio dry  hiph    96  low  72  mi 

Taylor.. 1  day       0.16in.  high  low  72  mean.. 

Weatherford. dry  high    99  low  72  mean  86 

Ardmore.   Okla.. 1  day      0.01  in.  high  105  low  73  mean  89 

Altus •     dry  hiph  1  OS  low  73  mean  91 

Muskogee dry  hiph  110  low  73  mean  92 

Oklahoma  City  drv  hiph  105  low  75  mean  90 

Brinkley.  Ark  1  day       0.56  in.  high  101  low  74  mean  89J 

Eldorado.. dry  hiph  102  low  75  mean  88' 

Little  Rock 2  davs     0.46  in.  high    97  low  72  mean  85 

Pine  Bluff 1  day       1.37  in.  high  100  low  70  mean  85 

Alexandria,  La drv  hiph    96  low  70  mi 

Amite  .        3  days     1.03  in.  high    92  low  68  mean  Seal 

Shreveport       dry  high    99  low  77  mean  88 

Okolona.    Miss 5  days     4.14  in.  high  100  low  70  mean  85 

Columbus 4  days      1.48  in.  high  100  low  70  mean  85 

(ireenwood 3  days     2.46  in.  hiph    97  low  72  mean  85 

Vicksburg  1  day       0.36  in.  hiph    92  low  73  mean  S3 

Mobile.  Ala  4  days     0.58  in.  hiph    91  low  71  mean  81 

Decatur. 5  days     3.90  in.  hiph    92  low  70  mean  81 

Montgomery ...4  days     3.20  in.  high    91  low  70  mean  81 

Selma 2  days     0.22  in.  high    90  low  69  mean  83 

Gainesville,   Fla      2  davs     1.81  in.  hiph     95  low  70  mean  SO 

Madison _lday       0.04  in.  hiph     •.>:<  low  70  mean  82 

innah.Ga         1  dav      0.01  in.  hiph    96  low  71  mean  85 

Athens 1  day       0.15  in.  hiph     98  low  68  mean  83 

Augusta  1  day       0.23  in.  high    96  low  73  mean  85 

Columbus  5  days      1.13  in.  high    96  low  70  mean  83 

Charleston,  S.  C 1  day       0.12  in.  high    95  low  74  mean  85 

(ireenwood dry  high    92  low  70  mean  M 

Columbia 2  days     0.10  in.  hiph  low  72  mean 

Conwav. 1  day       0.27  in.  high    95  low  70  mean  Sfl 

Charlotte.  N.  C 2  days     0.27  in.  high    97  low  71  mean  81 

Newbern  3  days     0.97  in.  hiph     95  low  71  mean  8fl 

Weldon 2  days     2.42  in.  hiph    9s  low  6.")  men     S2 

Dyi  rshurg.  Tenn 2  days      0.64  in.  hiph     94  low  69  mean  82 

Memphis 3  days     P.-      in.  hiph     91  low  Tj  mean  M 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Taking*. 
Week  and  Season. 


Visible  supply  Aug.  10 

Visible  supply  Aug.  l         

American  in  si^-lit  to  Aug.  17 

Bombay  receipts  to  \up.  16 

Other  India  ship  Is  to  A  up.  16. . 
Alexandria  receipts  to  Aup.   1  5 
Other  supply  to  Aup.  15  *b 

Tot  d  supply 

Visible  supph   Aug.  17.       


Total  takings  to    Vug.  17  u- 

or  which  American 

Of  which  other 


1923. 


1 922 . 


Week. 


1 ,89 


1  l.OO" 

5  000 


2.091.600 

IMS. 271 


197.129 


Season , 


2.024  671 
12.000 

1.000 

10.000 


Week. 


I  .430 

-   271  3.331.71.1 


605.161 

11  s  L66      211.675 
157. 000 


■ 


,760  151 


1.168 
3.331.761 


837.131 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West   Indies    .v  , 
a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills 
since  Aug    1,21  tales  in  1923  and  248.000  bales  in  1922     takings  not 

being  available     and   aggregate  amounts  taken   by    Northern   and   foreign 
spinners.  .MO  1m,  bales  in  1923  and  5S9.131  in  1922.  of  which   1S3.166  baMg] 

and  373.581  bales  American,     b  Estimated. 

ALEXANDRIA  RECEIPTS  IlND  SHIPMENTS 


Alexandria.  Egypt. 

Aug    1  6 


Receipts  ienntars)- 
This    w.. 
Since    lug.  1 


1.000 


14.000 


1921. 


18  000 


Hi  purls  [bales)  — 


I'o  l.i\  i  rpool 

To  Mam  (teste- 

To  ( 'until!  t  A  India 
To    \nn  rica 


Week 


2,000 

1  000 
2.000 


Since 
Aug.  1. 


■ 
7.00  i 


Week 

2.750 


.sinrr 
.4tiff.  1 


Total  exports  mono     13.000     7.500     18.250 


Aug.  1. 


2.750 


10   150 


Mm  "I    bales   weigh!    about    750   His. 
This  statement  shows  that  the  receipts  lor  the  week  ending   Vug     !<•  were 
l  nun  centers  and  the  foreign  shipments  10.000  ball 


INDIA  COTTON  \1<»\  BMENT  FROM  ALL  PORTS. 

Auc 

l  B22 

1921. 

Aug.  1. 

it  ■,,» 

Since 
Aug.  I. 

Week. 

Since 
Aug.  1. 

Bombay 

11.00(1 

29.000 

10,000 

54,000 

27.000!       82.000 

Aug.  18  1923.] 
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7«M> 


for  the  Week. 

Since  August  1. 

Ki  ports. 

Ortat 

Canil- 

Japand 

Ortat 

<  tout 

Japan    .<. 

Britain. 

nent. 

China. 

Total. 

Britain. 

ntml, 

China. 

Tutal 

Bombay — 

6.000 

■I. (li)li 

16.000 

18,000 

88,000 

1932 

5,000 

74,000 

2.000 

128,000 

1091 

13.000 

.,,1.1111(1 

i, .Mum 

18,000 

88,000 

108,000 

Other    India 

— 

1,000 

4.000 

.-..(Mill 

2,000 

10.000 

13,000 

1022 

6,000 

6,000 

i.,   i  iO 

1921... 



2.000 



2.000 

1.000 

3.000 

Total  all 

L923 

1 .000 

10,000 

9.000 

80,000 

2.000 

13.000 

40,000 

1922 

2,000 

11.000 

67.000 

80,000 

2.0(10 

80,060 

'IS. .Mill 

1021 

J  18,000   60,000 

0.1.000 

1. I 

20.000 

85,000 

loc.ooo 

MANCIIKSTKK  MARKET.  Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet  and  does  not  respond  to  the 
movement  in  Liverpool.  We  give  prices  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1922-23. 

1921-22. 

32»  Cop 
Twist. 

8H  lbs.  Shirt- 
ings. Common 
to  Finest. 

Cot'n 
Mid. 

UpVs 

32»  Cop 
Twist. 

8K  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
Upfl 

June 

1 

8 

15 

22 

29 

July 

6 

13 

20 

27 

Aug 

3 

10 

17 

d. 
22  H 

22  \ 
22  H 
22  H 
22  H 

@ 

a 
@ 

• 
@ 

d. 
8SM 

'-'!', 
24H 
24  ^ 
24 

8.  d. 
16  3 

16  3 

17  0 
17  0 
16  6 

8.  d. 
@16  9 
@17  0 
(3)17  4 
(.i  17  a 
@17  1 

d. 
15.96 
16.33 
16.61 
16.57 
16.52 

d. 
19 

19 

19H 
20  H 
20  H 

• 
@ 
@ 
9 
® 

d. 
20  H 
20K 
21 

21 H 
21K 

s.  d.             8.  d. 

16  m  <a>16  9 
16   lH(rf  16  9 
16   1M<"  16  9 
16  3    (ri  16  10  H 
16  1HW1610H 

d. 
12.03 
12.30 
12.78 
13.69 
13.08 

22 

21« 
21H 
20  H 

9 

® 
@ 
® 

23  2 
23 
22  H 
21 H 

16  5 
16  3 
16  2 
16  1 

@17  0 
@16  6 

i-  ic.  5 
@16  4 

15.62 
15.79 
15.49 
14.42 

21 

20  H 
19H 
19 

@ 
@ 
@ 
@ 

22  H 
21H 
21M 
21 

16  3     @1610^ 
16  0      016  7V4 
16  0      <S16  5 
15  4     @16  2 

13.50 
13.65 
13.60 
13.19 

20 

20  H 
20  >2 

@ 

20Ji 
21 

2m 

16  0 
16   1 
16  1 

(if  16  2 
<ffl6  2 
@16  5 

13.71 
14.57 
15.61 

19M 

is  < 
lSJf 

@ 

@ 
@ 

21 
20  H 
19*S 

156      @16  3 
15  3      @16  1 
15  2      (a  16  0 

13.01 
12.45 
13.25 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW  YORK— To  Rotterdam — Aug.  9 — Nieuw  Amsterdam.  250__-      250 

To  Santander — Aug.  9 — Cabo  Villano.  25 25 

To  Liverpool — Aug.  9 — Celtic.  2.643 2,643 

To  Bremen — Aug.  9 — President  Roosevelt.  2,725 Aug.  11 — 

Muenchen.  2.100---Aug.  14 — President  Fillmore.  2,869 7,694 

To  Havre — Aug.  14— Paris.  331 331 

To  Genoa — Aug.  11 — City  of  Eureka,  2.105 2.105 

To  Antwerp — Aug.  14 — Zeeland,500 -, 500 

GALVESTON — To  Liverpool — Aug.  15 — Colorado  Springs,  6,681--  6,681 

To  Manchester — Aug.  15 — Colorado  Springs,  667 667 

To  Havre— Aug.  15 — Lavada.  7,919 7,919 

To  Antwerp — Aug.  15 — Lavada,  600 600 

To  Ghent — Aug.  15 — Lavada.  1.260 1.260 

To  Bremen— Aug.  15 — Afel.  4.103 4,103 

To  Rotterdam— Aug.  15— Afel.  2.000 2.000 

To  Barcelona — Aug.  15 — Mar  Negro.  3.950 3.950 

To  Genoa — Aug.  15 — Mar  Negro.  750 750 

NEW  ORLEANS — To  Antwerp — Aug.  139Dorelian,  450 450 

To  Rotterdam — Aug.  15 — Tripp,  1 1 

To  Liverpool — Aug.  15 — West  Wauna .  520 520 

To  Manchester — Aug.  15 — West  Wauna.  563 563 

To  Bremen — Aug.  17 — Saguache.  587 587 

CHARLESTON— To  Bremen— Aug.  15— Coldwater,  326 326 

To  Hamburg — Aug.  15 — Coldwater.  2.612 2.612 

HOUSTON — To  Bremen— Aug.  15— Nord  Schleswig.  4,140 4.140 

To  Hamburg — Aug.  15 — Nord  Schleswig,  200 200 

NORFOLK — To    Bremen — Aug.    14 — Holstein,    191- --Aug.    15 — 

Rheinland.  3.657 3,848 

SAVANNAH — To  Bremen — Aug.  9 — Grande  Gaarde.  200 200 

To  Hamburg — Aug.  9 — Grande  Gaarde.  1,014 1,014 


Total 55.939 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July  27.  Aug.  3.  Aug.  10.  Aug.  17. 

Sales  of  the  week 22.000  19,000  29,000  25,000 

Of  which  American 9,000  10.000  14,000  9,000 

Actual  export 5,000  1,000  4.000  5,000 

Forwarded 35,000  36,000  46,000  39,000 

Total  stock 408.000  391,000  367,000  358,000 

Of  which  American 136.000  139,000  120.000  102.000 

Total  imports 30.000  23.000  23.000  32,000 

Of  which  American 13,000  4.000  2.000  10.000 

Amount  afloat 81,000  75,000  70.000  82.000 

Of  which  American 11.000  9,000  17,000  18,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M. 

A  fair 

business 

doing. 

Quiet. 

A  fair 

business 

doing. 

A  fair 

business 

doing. 

Quiet. 

Mid.Upl'ds 

14.97 

15.11 

15.36 

15.28 

15.61 

Sales 

Futures. 
Market       f 
opened  \ 

HOLIDAY 

5.000 

Quiet 

36  toSlpts. 

advance. 

5.000 

Q't  but  st'y 

10  to  llpts. 

decline. 

6,000 

Very  ste'dy 

25to31pts. 

advance . 

6,000 

Bar.  ste'dy 

11  to20pts. 

decline. 

5,000 

Steady. 

5  to  19  pts. 

advance. 

Market, 
4 
P.  M. 

Very  ste'dy 

57  to75pts. 

advance. 

Steady 

14  to  lopts. 

decline. 

Steady          Steady 

24to35pts.  5  pts.  adv. 

advance.    tol2pts.dec 

Firm, 

6  to  37  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Aug.   11 

to 
Aug.  17. 

New  Contract 

August 

September 
October  .. 
November 
December- 
January  ._ 
February  . 

March 

April 

May 

June 

July 


—    d.    I   d. 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. 


Frl. 


12K  12h|  12M    4:00'l2!i|  4:Oo!l2i£|  4:00  12K    4:00  12K    4:00 


p.  m.p.  m.p.  m 


p.  m.p.  m.p.  m.p.  m.p.  m.p.  m.p.  m.p.  m.p.  m. 


HOLI- 
DAY. 


d.  \  d.  j  d.  \ 
14.2214.4614.36 
13.72  13.95 13. S4 
13.4o!l3.62  13.51 
13.19  13.42  13.32 
13.1013.34  13.2.5 
13.04  13. 2S  13.17 
12.9513.1913.08 
12.90  13. 14ll3.03 
12.8313.06tl2.96 
12.77  13.0012.89 
12.6912.9012.79 
12.61l12.8212.71l 


d.  d. 
14.3114.61 
13.8014.11 
13.4713.78 
13.2713.55 
13.1913.47 
13  1313.40 
13.0413.31 
12.9913.26 


12.92 
12. S5 

12.75 
12.67 


13.18 
13.11 

13.01 

12.92 


d.  '  d. 
14.6414.53 
14.1514.00 
13.77  13.5S 
13.5613.37 
13.4713.28 
13.4013.20 
13.3013.11 
13.2513.06 
13.1812.99 
13.1112.92 
13.01  12. S2 
12.91 12.72 


d.  d. 
14.6914.86 
14.12  14.31 
13.6913.86 
13.4413.63 
13.3813.55 
13.2913.41 
13.2013.32 
13.1413.26 
13.06  13.16 
12.9413.07 
12.9012.96 
12.8012.85! 


d. 
15.06 
14.36 
13.S8 
13.6S 
13.5S 
13.42 
13.32 
13.25 
13.16 
13.08 
12.97 
12.86 


BREADSTUFFS 

/  ri&ay  Vight,  Aug.  17  L928, 
Flour  at  < time  was  higher,  owing  to  an  advance  in 

wheal.  It  is  not  forgotten  thai  there  is  an  evident  lack  ot* 
hard  winter  ami  spring  wheat.  Thai  was  an  unavoidable  in- 
ference from  the  recent  Government  report,  and  hard  win- 
ter and  Spring  wheal  flours  were  naturally  rather  conspicu- 
ous for  their  firmness.  At  the  same  time  the  domestic  ,|.- 
maud  was  fair.  Some  Western  reports  Intimated  that  it  was 
even  good.  Bul  here  it  was  nothing  more  than  fair  at  any 
time.      For   Whatever    may    be    Bald,    buyers    evidently    were 

still  unwilling  to  buy  very  heavily  for  forward  delivery. 
Smile  have  been  nervous,  it  is  true,  after  prolonged  absten- 
tion from  buying,  hul  the  greal  mass  have  evidently  been 
disposed  tO  pursue  the  old  CaUtlOUS  policy,  especially  when 
i!  came  to  paying  any  advance.  Somewhat  larger  sales  have 
been  reported  of  soft  winter  and  a  somewhat  better  trade 
has  been  done  also  in  rye  flour.  As  regards  the  export  busi- 
ness, it  appears  that  something  like  1,000  tuns  of  flour  will 
be  shipped  to  Near  Eastern  pons,  and  the  freight  room,  it  is 
said,  has  been  engaged.  Also,  there  were  reports  that  a 
somewhat  better  trade  was  being  done  with  (Jerman  ports. 
But  European  business  has  for  the  most  part,  to  all  appear- 
ances, remained  in  abeyance.  A  rise  in  wheat  at  times  in- 
fused greater  steadiness  into  the  flour  market  without 
greatly  stimulating  trade.  The  interesting  thing  will  be  to 
watch  how  long  any  steadiness  will  last,  although  it  may  con- 
ceivably mean  that  trade  has  at  last  turned  the  corner  and 
is  headed  for  better  times.  Later  on  trade  in  New  York  fell 
off,  owing  to  a  downward  turn  in  wheat.  At  Minneapolis 
prices  advanced,  though  not  greatly,  in  spite  of  a  noticeably 
better  demand.  For  forward  shipments  the  inquiry  was 
larger,  though  not  really  active.  Bran  was  up  $2  50  last 
week.  Export  demand  for  flour  was  still  small.  Car  lots, 
96-pound  cartons,  f.  o.  b.,  best  family  patents,  were  $6  30  to 
$6  50;  standard  patents.  $610  to  $6  40;  bakers*  patents, 
$610  to  $6  30;  first  clears,  $5  20  to  $5  40;  second  clears, 
$3  50  to  $3  75;  standard  graham,  ^~>U~>  to  $(5  15.  Shipments 
since  Jan.  1  are  9,205,000  bbls. ;  last  year  for  the  same  pe- 
riod 9,083.000  bbls.  Since  Sept.  1  16,77(i,000  bbls.;  last 
year  15,550,000  bbls.  This  week  shipments  were  296,000 
bbls.;  last  year  299,000  bbls.  Rye  flour  rose  5  to  10c.  last 
week,  with  the  demand  somewhat  larger,  based  on  low  ruling 
prices  for  rye  and  big  falling  off  in  the  size  of  the  crop. 
White  rye  flour  was  $3  80  to  $4 ;  medium.  $3  70  to  $3  90 ; 
dark,  $3  50  to  $3  65.  At  Kansas  City  prices  were  stronger 
as  wheat  rose  and  a  rather  better  business  was  done.  Hard 
wheat,  short  patent,  were  $5.20  to  $5  65 ;  long  patent,  $4  60 
to  $515;  straight.  $4  45  to  $4  90:  first  clear,  $3  55  to  $3  90; 
second  clear.  $2  80  to  $3  15;  low  grade.  $2  50  to  $2  80;  soft 
wheat,  fancv  patent.  $5  30  to  $5  60 ;  standard  patent,  $4  90  to 
$5  20 ;  straight,  $4  60  to  $4  90  ;  clear,  $4  to  $4  20. 

Wheat  advanced  partly  on  an  oversold  condition  of  the 
market.  Everybody  had  become  short.  Everybody  had 
sold.  They  were  encouraged  by  reports  that  there  had  been 
cancellations  of  export  orders.  But  later  on  the  offerings 
fell  off.  Shorts  became  alarmed.  And  it  becomes  increas- 
ingly evident  that  Canada  is  not  going  to  raise  anything  like 
the  crop  that  was  at  one  time  estimated.  The  Dominion's 
Statistical  Bureau  at  Ottawa  says  that  the  crop  in  the  three 
northwsetern  Provinces  will  be  357,295.000  bushels,  against 
375,194.000  last  year,  and  that  all  of  Canada  will  raise  only 
3S3,514,000,  against  399,786.000  last  year.  Yet  at  one  time 
everybody  was  told  that  the  Canadian  crop  would  reach 
500,000.000  bushels.  Instead,  there  seems  to  be  an  actual 
decrease  in  the  yield  this  year  of  some  17,000.000  bushels, 
not  an  increase  of  something  over  100.000.000  bushels.  All 
this  taken  with  recent  D.  S.  Government  estimates,  shows  a 
decrease  in  North  America  of  some  85.000,000  bushels. 
Shortage  is  evident  in  the  crop  of  hard  winter  and  spring 
wheat.  On  the  other  hand,  the  visible  supply  of  the  United 
States  last  week  increased  no  less  than  0.057.000  bushels, 
compared  with  an  increase  in  the  same  week  last  year  of  4,- 
163.000  bushels.  So  that  the  total  is  now  up  to  42.749.000 
bushels,  against  26.596.000  a  year  ago.  At  the  same  time 
the  technical  position  has  latterly  been  in  a  measure  cor- 
rected. That  is  to  say,  a  large  percentage  of  the  short  inter- 
est has  been  covered.  European  news.  too.  was  unsatisfac- 
tory. A  panic  in  Paris  was  reported.  Great  riots  occurred 
in  parts  of  Germany.  Continental  currencies  were,  if  any- 
thing, more  demoralized  than  ever.  Francs  fell  steadily  to 
the  lowest  prices  in  French  history.  There  were  baseless 
rumors  that  England  would  quit  the  Rhine,  though  they  were 
later  denied.  Prices  gave  way  on  the  14th  inst..  it  is  true, 
largely  because  of  a  falling  off  in  the  demand  from  the 
shorts.  Since  then  prices  have  advanced,  though  some  ru- 
mors that  after  all  Canada  might  have  a  harvest  of  4S0.- 
000.000  bushels  were  a  damper.  Germany,  it  is  said,  must 
buy  a  large  quantity  of  foreign  .main.  It  is  declared  to  have 
lost  14%  of  its  agricultural  area  by  the  Treaty  of  Versailles. 
Potato  crops  make  a  better  showing.  Good  weather,  how- 
ever, has  helped  the  German  crops,  especially  wheat  and 
rye.  A  Washington  dispatch  points  out  that  German  impor- 
tations of  wheat  will  be  greatly  facilitated  by  the  modifi- 
cations of  the  restrictions  on  the  purchase  of  foreign  money. 
Full  purchase  power  has  been  granted  to  certain  licensed 
individuals  and  firms,  according  to  a  cablegram  received 
by  the  Department  of  Agriculture  from  its  agricultural 
commissioner  in  Berlin.    Wichita,  Kans.,  wired  Aug.  15  that 
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Lation  ol  •  I  u 

the  welfare  of  the  wheat  grower  at 
>f  the  board  of  directors  of  the  Kansas  W 

fesentii  members."     'Time 

•    •  '-production  of  wheat  in  this  country, 
ill  ho  <•  I  this  fall.    At  all  events,  the  Gov- 

ernment lias  Jus  1  a  report  on  the  intentions  of  fnrai- 

_  the  autumn  plan:     -         winter  wheat,  and 
bits  to  a   reduction  of  1.".'.'      in  In  other 

words,  there  is  to  he  a  reduction  7  177" 00  acres  in 

the  winter  wheat  area,  as  Indicated  by  25,000  reports  from 
fanners  frathored  by  the  Department  of  Agriculture.  If  the 
reduction  of  some  I  ictually  carried  out  it  would  make 

>f  about  59,200,000  acres,  against  46.- 
imm)  actually   sown   last   fall,   of   which   39.750.000  aires 
were  ba  1  and  the  rest  abandoned.    The  intended  sow- 

ing of  winter  wheat   this  fall   in   the   important   producing 
;      n  in  percentage  of  -  >wn  last  fall  is  as 

follows:  Ohio.  !»»".:  Michigan,  !Hi:  Pennsylvania,  !,s:  Indi- 
ana. 85;   Illinois    80:  Missouri,  7.":  Nebraska.  7.":   Earn 

Oklahoma,  78.     The  announcement  of  a  prob- 
ably reduced  area  caused  an  advance  in  prices  on  Wed 
day  of  1  u>  I  en  though  the  estimate  must  be  regarded 

purely  tentative.     In  Russia  it  is  said  that  bad  weather 
has  1  the  very  promising  grain  crops  to  189!    above 

those  of  last  year.  They  were  expected  to  exceed  last  year's 
far  more  than  that.  Hut  in  France  prospects  for  an  unusu- 
ally larce  crop  are  1  that  the  juice  of  bread  dropped 
half  a  cent  yesterday  in  Paris  To-day  prices  wound  up 
lower  after  an  early  rally.  Foreign  demand  was  lacking. 
Canadian  crop  reports  were  somewhat  bettor.  The  North- 
western  American  markets,  it  is  feared,  are  inviting  by  their 
present  prices  imports  from  Canada.  Final  prices  show  a 
rise  for  the  week  of  -  untry  offerings  were  light 
to-day.  But  Italy,  it  is  said,  canceled  some  orders.  The 
world's  supplies  of  wheat  on  August  1.  as  computed  by  the 
"Daily  Trade  Bulletin,"  were  161,278,000  bushels,  the  small- 
t his  time  in  eight  rears  The  decrease  in  July  was 
10.71S.0O0  bushels,  against  17.(«52.000  bushels  last  year. 
Stocks  a  year  aso  were  124.321.000  bushels.  The  United 
States  supplies  are  given  as  73,299,000  bushels  August  1. 
against  61,961,000  bushels  a  month  ago  and  44.0fiS.fJO0  bush- 
last  year.  European  stocks  decreased  last  month  and  are 
reported  as  under  last  year's  total. 

DAILY   CLOSIN'G    PRICKS    OF    WHEAT    IN"    NEW   YORK. 
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Sat.      Mon.    Tues.     Wed.   Thurs.     Fri. 
mlxr   (Mi vers  101  .    lOOT-i    mo3,'     99'A 

Decembfr  d>  I      r*                              .'.:».    1")  I04H    104JJ   104 
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Indian  corn  advanced  at  one  time,  but  later  felt  the  t ■:" 
of  favorable   weather   in   the   belt      Crop  accounts   became 
very  much  more  cheerful.     On  the  other  hand,  the  upward 
tendency   of    wheat    had    for   I    time   a    noticeable   effect    on 
corn.    And  as  regards  the  corn  crop,  while  it  may  be  looking 
better  than  it  d  d  recently  there  are  predictions  at  the  ^ 
that  there  will  be  a  much  larger  feeding  demand  thi~ 
than  there  was  ar.     So  that  an  increased  consump- 

tion may  considerably  offset  any  increase  in  the  crop.  At 
any   rate,   that   is  how   nor  a   few  have  been  disposed   to   re- 

i  the  matter.    It  la  said  that  the  outlook  for  large  crops 
has  had  a   marked  effe.-t   among  feeders  throughout   the 

St     If  appears  from  K  ty  advices  that  large  ship- 

ments of  live  stock  have  been  made  to  the  Central  States. 
As  regards  the  visible  supply,  it  Increased  last  week  in  this 
count r>  0  bushel  decrease  in  the  same  week 

last  yes  in  3,219,000  bushels     The  total  is  still 

i  ilnsl    10,434,000  a  year  ag 

ii  now  and  then  has  been  noticeably  firm.     C 
premiums  advanced.     Bui  with  the  crop  outlook  improving 

ant  months  declined.     To-day  prices  advanced   on   most 
months  mber  was  conspicuous  by  a  rise  of  1  '•_■'■..  with 

country  ill.      There    is  a    big    feeding   demand 

present  and  pr  the  West.     It  offt  od  crop 

outlook  and  cattle  are  ruling  at  blgh  pr 

Naturally  it  all  helps  corn.     Final  prices  are  l'Uc.  higher 

•   week   On   September,   with    I  »e.  ember,   it    [g  true,   only 
higher  and   May    J4c   lower.     The   undertone  is  coiisid- 
m  on  corn,  pr. 

DAILY    <   I  S    IN    NEW   YORK. 

Fri. 

DULY  CHICAGO. 

■ 
r 

■  advanced  with  the  rest  of  the  1  i  — » .    a  rise  In  wheat 

gave  the  Cl  f<      On  the  other  hand  the  weather 

news  has  t n  more  favorable,  and  on  the  I4tb   Inst  the 

lone  v..:  idy.     still,  even  an  Increase 

ek  in  the  LTnit< 

:i  decn  ■  i  'lie  week  lasl  year. 

brought   the  total  up  to  only  5,765,000  bush. 

In  other  words,  the  Btal latl  ion 

erta  nly  good,  even  if  receipts  at  the  primary  |M.ints  have 

latterly  shown  a  tendency  to  ln<  n  may  be  gathi 

by  the  Increase  for  the  week  in  the  visible  supply  in  this 
\t  the  same  time  there  has  been  no  remarkable 

demand       Quite  the  Contrary.      Moreover,   the   fact    (bat    the 

ii  lx-lt    has  bad  litter  weather  has  naturally   had  a   nioie 

or  leas  .ii  i Hi.  .  its.  ii,,:  \  of 


the  fact   that  there  has  been  no       -  -  mand.     To-day 

prices  were  somewhat  higher  with  other  grain.  The  cash 
situation  is  notabl;  Corn  hel;  Yet  it  is  said 

that  country  offeril  gs  i  are  somewhat  larger.     <  >n  the 

other  hand,  the  crop  movement  continues  small,  and  has  lat- 
terly shown  some  tendency  to  decrease.  Final  prices  are 
1\  to  l%c.  higher  than  a  week  a. 
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Rye  advanced  early  in  the  week  with  other  grain,  though 
its  response  to  a  rise  in  wheat  to  well  above  the  dollar  mark 
on  September  had  no  great  emphasis  For  there  was  little 
demand.  Export  business  was  still  wanting.  There  is  where 
the  shoe  pinched  as  it  had  for  many  weeks  past  Moreover. 
the  domestic  trade  was  sluggish.  A  firmer  tone  vras  noticed 
8  turday,  due  partly  to  reports  of  a  shortage  in  the 
world's  crop  of  bread  grain.  Hut  always  the  great  draw- 
back has  been  the  dulness  of  trade  for  both  domestic  and 
foreign  accounts.  That  big  fly  in  the  amber  has  nullified 
anything  that  could  be  said  of  the  bull  side.  The  Unit 
States  visible  supply  decreased  last  week,  it  is  true.  440.000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
But  for  all  that  the  total  remains  at  the  very 
large  figure  of  12.280,000  bushels.  against  2,429.000  at  this 
time  las;  year.  That  and  the  dulness  took  the  edge  of  any- 
thing merely  theoretical  that  might  be  adduced  in  favor  of 
higher  prices.  Later  the  cash  market  weakened.  The  sales 
for  export  were  few  and  small.  On  the  other  hand  the  Gov- 
ernment estimate  on  rye  acreage  this  fall  points  to  a  reduc- 
tion of  nfr.  The  acreage  a  year  ago  was  estimated  at  54234,- 
000.  The  reduction  mentioned  would  leave  a  total  acreage 
for  this  fall  of  4.759,000.  Thepre-war  annual  acreage,  that 
is  from  1909-1913,  was  around  L\r»62.000  acres.  Here  w. 
the  effects  of  the  war  in  an  enormously  increased  acreage. 
Ir  will  have  to  be  reduced  or  in  all  likelihood  there  will  bo 
very  little  money  for  the  farmer  who  raises  rye.  To-day 
prices  in  the  end  reacted  very  slightly,  with  trade  still  light. 
At  one  time  there  was  enough  covering  of  shorts  and  enough 
sympathy  with  a  rise  in  most  other  grain  for  the  moment  to 
cause  some  passing  rally  in  rye  itself.  And  last  prices  show 
an  advance  for  the  week  of  •",<■.  Foreign  buying  has  been 
reported  of  Danubian  and  Russian  barley,  but  there  has  boon 
■  demand  here  for  American  and  Canadian  barley  and 
some  small  quantities  sold. 

DAILY    CLOSING    PI;  ■     KVK     FUTURES    IN     CHICAGO 

Sat  ma      Wtd.   Thws      Fri. 

September   delivery. 

mber   delivery 68 

May  delivery 71f.      71".      71', 

The  following  are  closing  quotations: 

WHEAT. 

Oate — 


MV 


Wheat — 

No.  2r«l   f .  o    h $1   12 

No.  _>  hard  winter.expt  1   l.r> 

Corn — 

No.  2  J" -How 107-j 

Rye — No.  2  c.  i.  f 74 


J  white S3 

No    3  white... 

Barley — 

Keedinit. 

Malting 77@7S 

FT.m-R. 

Barlev  soods— 

l-O.  2-0 

N*o<.  2   3  and  4  pearl. 
N' 

n         4-0  and  5-0... 
Oats  (rood* — carload: 
Soot   delivery...   2  6 


IE  78 

..  60 

fiOO 


serine  p.-.t<>nts -'75 

Winter  si  1  85 

H    rd  winter  B 

Firvi  spring  clears 5  250 

Rye  flour 3  9 

Corn  (roods    100  lb6.: 

Velkni    meal 2  50 

Cornflour     50 

AGRICULTURAL  DEPARTMENTS  REPORT  ON 
CEREALS.  &c. — The  Agricultural  Department  at  Wash- 
ington on  Tuesday  (Aug.  7  issued  it-  report  on  the  condi- 
tion, the  acreage  and  ibe  pros]  the  country's  different 
crops — wheat,  corn.  oats.  j>.  tobacco,  ere. — as  of 
Aug.  1,  and  the  following  is  the  complete  official  text  of  this 
■rt: 

;>  Reporting  Board  of  the  '  >f  Agriculture  make* 

recast*  and  estimate?  from  report!  ol  Its  correspondent*  and    field 


the  rjulto 

-  fn 

Form  Prtte  prr 

■■p. 

YUM 

Rush.  Aug.  1. 

1  ■.. 

rxxm- 

Jul* 

Ave. 

Centt. 

matt. 

cast. 

Iieat. 

BSfl 

11  B 

Ml 

Kt  7 

14  (1 

37.8 

Barl. 

.Vt  7 

■ 

1 

13  S 

17 

;  *« v 

4'.] 

114  X 

Ill   i 

215  0 

41  II 

vi  :; 

1   4f. 

- 

S\2A6 

Wild 

l  01 

I  03 

i  03  Jt~  r.s 

d$P17 

/ll  1 

ll  .'. 

.... 

■ce — 

Tot.'i 

188 

133.6 

131  2 

1 

.... 

!•«. 

dlfll.4 

<M  4 

<m  4 

MM 

113 

|Q  '• 

17.9 

.■ii  s  an  7 

'lO'i  V 

An.-.  IS  i<>23.] 


THE   OTIRONTCLE 


SOI 


Crv/i . 


Spring  ulu.it 

\ll  w  beat 

I'uru    

Oats   

Hurley 

Rye    

Buckwheat 
while  potatoes 
Sweel  potatoes 

Tobacco     

Flaxseed 

Hire 

Hay.  all     

Cotton  o 

Su^':ir  beets 


Condition, 


Aug.  1 
10  Year 


72.9 

so  l 
BO  0 

mi  a 

s'i  l 
81.0 

S4    1 

7S  7 

76.8 

ss  ■_■ 

87.6 
72  4 
ss  1 


Aug.   1 
11122. 


80.4 

BS  i 

75.6 

BS  n 

BS  1 

SI   .! 

bo  a 

SI)  '.I 
M  7 

Bfl  'i 
BO  8 

7(1  s 


JlllU   1 


sj  l 
7s  :t 
si  8 
88  8 
Bfl  l 
75  0 

Bfl  i 

SJ   s 

88  5 
Bfl  i) 
BB  l 

SI     1 

gg  9 


Aug.  1 
[92  i 


Oil  6 

si    II 

Bl  B 

bs  a 

83.7 

si  i  ;, 

SI)   (I 

B8  l 

89.4 

s|  s 
si  s 
67  3 
BO  l 


Acreage  18 

ll  -ej. 

'it  9 

IS.  .Ml.!.  1)1  III 

•ii    . 

13.000 

Kill  7 

108,1  12.000 

mi  i 

}, i 

ins  ii 

7. '.ISO. 01  111 

si  B 

-     14,000 

us  a 

772.000 

88  '' 

8.88 

Bo.a 

1.1107,000 

108  l 

1,708.000 

i  B8  : 

8,888, 1 

B8  7 

Bt 

88  7 

7(1,081,000 

112.6 

38,887.000 

IIS    1 

738.000 

•  interpreted  from  condition  reports.  See  comparison  of  toreeasl  with  final 
yields  per  acre  below,  b  Preliminary  estimate,  c  Preliminary  revision  of  1028 
estimate,  d  Price  July  16.  «  Total  production  in  millions  of  bales;  yield  per  acre 
in  pounds  of  lint;  price  in  cents  per  pound.  /  Census,  u  Condition  relates  to  86th 
of  preceding  month. 

Details  for  leading  crops  In  principal  producing  States  follow: 


V.  IN  Tint    \\  11KAT. 


sua*. 

Total    Production    In 
Thousand*  of  Bushels. 

1'iVM  per 
.live.  Bush. 

Quality 

Per  (Hit. 

farm  Price  per 
Bit. Aug. 1. CIS. 

1917- 
1921, 

Amr. 

1922. 

(Dec. 
Est.) 

1923.6 

10- 

Yr. 
.lr. 

1923. 

10- 
Yt. 

A: 

1923. 

1922. 

1923. 

New  York 

Pennsylvanri 

Maryland 

Virginia..  _ 

Ohio 

8.881 
24.080 
10.042 
11.868 
40.288 
34,608 

14,739 

9.112 

48,140 

42,245 

115,697 

B.628 
21.353 
47.201 

6.039 
13.097 

8.051 
23.368 
15.024 
10.043 

8,678 
26.284 

9.537 
10,375 
35,224 
29.754 
53.025 
14,196 
15.S47 

57.15(1 
122.737 

7.475 

9.992 
31,350 

6.3i>9 
16.406 

8,658 
23.244 
16.SS0 
15.30S 

s.;is:t 
24,106 
10,472 
11,318 
11.1,7  1 
34,452 
68,032 
16, 156 
13,946 
39.988 
27,772 
79.596 

7.688 
16,370 
37,367 

6,239 
15.326 
10.611 
37.341 
21.325 
16.456 

21.1 

17.7 
10.0 
12.6 
17.0 
15. S 
17.4 
17.1 
20.8 
13.7 
16.2 
13.  S 
lis 
12.6 
12.6 
17.0 
18.1 
23.0 
24.2 
21.4 
16.4 

20.2 
18.6 
19.5 
13.5 
19. s! 
16.6 

ISO 
17.0 
19.0 
13.0 

10.5 
9.0 
12.4 
10.5 
11.0 
17.0 
14.5 
27.0 
27.0 
25.0 
22.0 

92 

92 

87 

90 
89 
90 
90 

92 

SS 

91 

89 
89 
86 

ss 

89 
93 
02 
92 
93 
89 

Ill) 
91 
94 
92 
92 
91 
90 
ill) 
93 
88 
80 
81 
91 
87 
89 
91 
85 
96 
95 
97 
93 

104 

100 

100 

112 

100 

99 

98 

95 

93 

94 

B9 

90 

118 

97 

84 

108 

87 

81 

103 

104 

112 

105 
95 
95 

105 
91 

Indiana 

Illinois 

Michigan 

Iowa 

88 
86 
90 
80 

Missouri 

Nebraska 

Kansas 

Kentucky 

Texas     

82 
75 
76 
102 
84 

Oklahoma 

Montana 

Colorado 

Idaho  

75 

S3 
70 
75 

Washington 

Oregon  

California 

85 

97 

100 

U.S.  total 

589.858 

58  i, 204 

56S.3S6 

15.1 

14.3 

90.1 

S9.0 

__ 

__ 

State. 


Spring  Whcax- 

Mlnnesota 

North  Dakota. . 
South  Dakota.  _ 

Montana 

Idaho 

Washington 


U.S.  total 

Corn — 

Pennsylvania 

Virginia 

North  Carolina. . 

Georgia 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

South  Dakota 

Nebraska 

Kansas 

Kentucky 

Tennessee 

Alabama 

Mississippi 

Texas 

Oklahoma 


U.  S.  total 

Oats — 

New  York 

Pennsylvania 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Texas 

Oklahoma 

Montana 


U.  S.  total 

,     Barley — 

Wisconsin 

Minnesota 

Iowa 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Colorado 

Idaho 

Washington 

Oregon 

California 


U.S.  total 80.6 


Condition 
Aug.  1. 


10-tfr. 
Acer. 

age. 

%■ 


74 
71 
74 
67 
84 
72 


72.9 

88 
89 
86 
83 
S3 
80 
78 
81 
86 
86 
88 
76 
86 
81 
64 
81 
82 
79 
77 
75 
61 


80.1 

87 
90 
82 
77 
78 
83 
87 
81 
85 
75 
73 
83 
80 
72 
67 
67 
70 


80.0 

87 
82 
87 
73 
81 
78 
66 
85 
86 
80 
85 
84 


1923 
%. 


66 
56 
60 
79 
93 
96 


69.6 

82 
80 
85 
70 
92 
88 
85 
90 
90 
92 
90 
85 
93 
87 
80 
85 
77 
76 
66 
65 
55 


Production 
Comparisons  .* 


5-Year 
Average. 
1917-21. 


41.511 
77.0S8 
36.954 
17.94S 
13.536 
16,673 


244.943 

68.237 

51.585 

54.801 

68.034 

155.303 

181,607 

338,259 

55,919 

70.481 

120,568 

416,419 

186,377 

105.608 

204,002 

91.129 

94,542 

89,033 

61,827 

57,601 

118,192 

54.990 


S4.0  2.931,271 


78 
71 
79 
80 
85 
79 
SI 
84 
88 
80 
68 
88 
89 
71 
78 
60 
84 


81.9 

82 
82 
87 
68 
82 
87 
76 
92 
97 
100 
98 
97 


82.6 


37,010 
41.274 
60.907 
69,747 
171,843 
49.380 
92.015 
118,369 
217,244 
50.189 
49.103 
68.663 
78,938 
53,967 
40,769 
39,547 
12,S0o 


1.377.903 

16,969 

26,416 

8.322 

21.818 

26.454 

5,844 

11.965 

4.379 

3,636 

3.190 

3.116 

31.714 


191,974 


1922. 
(Dec. 
Est.) 


25.345 
123.234 

38.188 
039,881 

15,617 
9,200 


a275,887 

69,212 

53,312 

50.520 

52,620 

149.097 

176,305 

313.074 

60.716 

98,300 

131,307 

455,535 

175.275 

110.038 

182.400 

98.391 

88,060 

75.440 

50,932 

51,065 

114,580 

57,600 


2.890,712 

31,770 

41,242 

39.744 

28.770 

110.010 

49.434 

101.558 

142.746 

a208,791 

17.872 

78.804 

74,400 

56,106 

28,386 

33.465 

30.000 

19,200 


O1201436 

14,220 

24,062 

4,260 

25,704 

21.896 

4.356 

19.332 

3.534 

2.890 

1.813 

2,160 

36.864 


186.118 


Forecast  1923 
Production* 


From 

July  1 

Condition 


20.539 
71.148 
32,888 
42,108 
17,477 
19.S06 


234,739 

62,810 

46,378 

50.457 

50.828 

157,734 

178,779 

317,164 

60,022 

91,453 

167, 3S7 

412,752 

179.40S 

129,020 

203,810 

105.769 

86.1S9 

68.554 

45,516 

37,438 

95.121 

52,800 


2,877,437 

32,697 
34.790 
51.115 
53.923 
145,571 
45,298 
88,022 
134,459 
197,829 
35,836 
53.073 
77,969 
85,388 
34,636 
49.10S 
23.367 
20.735 


1.2S3.717 

13,163 

21,520 

4,132 

22.157 

24,300 

9.464 

24.541 

5,332 

3.255 

3.0S7 

3.080 

34.724 


198,105 


From 

Aug.  1 

Condition 


18,481 
65.024 
25,226 
47.152 
18.046 
20.861 


224,990 

61.315 

45.806 

50.457 

49.416 

170.745 

192.713 

334.884 

62.213 

93.441 

165,587 

412,909 

195.718 

131,855 

220,399 

126,641 

90.356 

71,575 

48.108 

37.646 

85.468 

50.688 


2.981,752 

30,766 
32.079 
53.510 
54,975 
148.917 
48.043 
92,135 
139,861 
202,595 
35,261 
56.157 
80.784 
86,345 
34,187 
51.250 
24.040 
22.877 


1,315,853 

13,346 

22,780 

4.241 

23.600 

24.026 

9.379 

23.355 

5.526 

3.471 

3.256 

3.122 

36,293 


Farm  Price 

Per  Bushe 

July  1. 


1922. 
Cents 


110 
105 

96 
108 

81 
103 


68 
90 
96 
85 
65 
59 
56 
70 
68 
50 
51 
66 
43 
46 
50 
84 
84 
98 
90 
73 
67 


64.4 

54 
52 
40 
32 
31 
36 
38 
25 
27 
41 
26 
23 
29 
34 
37 
35 
33 


202.032 


35.0 

57 
43 
48 
36 
34 
42 
43 
50 
68 
60 
73 
58 


49.7 


1923. 
Cents 


90 
83 
78 
83 
75 
85 


97 

107 

121 

128 

89 

84 

81 

82 

84 

70 

74 

89 

66 

71 

82 

102 

110 

123 

110 

100 

96 


87.4 

60 
56 
44 
35 
33 
42 
44 
30 
30 
38 
24 
26 
31 
45 
42 
42 
47 


37.8 

60 
45 
50 
39 
41 
42 
45 
58 
85 
90 
90 
66 


53.7 


*  In  thousands  of  bushels,  i.e.,  000  omitted. 
a  Preliminary  revision  of  1922  estimate. 


The  aim. mil  of  outH  remaining  on  birim    \nt:     I    I"'    U mated  at  8.83    nl  lul  < 

crop,  or  alum i  70,082,000  bu  <Ii'-ih,  hh  compared  with  74,81  i  000  bushels  on  A' 
1922  and  87,646,000  bushels,  the  :•-  i   for  the  fWe 

1917  I  I 
The  acreage  of  80  crops  total  i0.  an  compared  with  347,718,000  m  i 

CROP    RKPOH  Mi.    BOARD 

\\  \  Bchoenfeld,  <  balrman 

Appro                                                    \\  i  Callendcr,      h    a    Joiios, 

c    W,    PTJQ8LEY,                              I  i.  Holmes,           I      M     llarrl«o». 

Acting  Secretary.                                   W  \\  I'ut ruini.          II     O     HerbrUd 

The  statements  of  the  movemi  m  of  bread  tuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  l>> 
the  New  Fork  Produce  Exchange.  The  receipts  at  Western 
lake  ;ui<l  river  ports  for  the  week  ending  lasl  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


iff  at — 


Chicago 

Minneapolis 
lliilnlli 

Milwaukee 

Toledo 

Detroll 
Indianapolis 

SI.    Louis 

Peoria 

Kansas  City    . 

Omaha 

St.  Joseph 

Total  wk.  'we 

Same   wk.    '22 

Same  wk.  '21 

Since  Aug.  1 
1923 

1922 

1921 


Mils.  1  «MWM.  bush,  no  lbs  hush 
173.000      5.712.000       I 
1,629,000 
166,000 


Flour. 


Wheat. 


Cum. 


Oats. 


Hariri 


10.000 


104,000 
33.000 


60.000 

6  1S.O0O 

68  (loo 

7 13. 000 

1,228.000 

217.000 

3,887,000 
740,000 

421.000 


50  Hi.    ',l,;h    32 
SSI 

'.II 
11 

364 


i  .i 

20 

238 

386 

302 
201 

314 
IDS 


OOll 
000 
000 

(Mill 

ono 

000 

000 

OIIO 

000 

000 
000 


1.866 
66 1 

7 

60  . 

40 

40 

261 

874 

:ii'i 

179 

52S 

84 


lA  4«/'i» 

000  279.000 

000  I'M. ooo 

000  S6.000 

ooo  189,000 
ooo 
ooo 

ooo 
000 

ooo 

0(K) 


27.000 
1 1 .00(1 


369.000 
458,000 

470.0001 


15.686.000  3,991 
I  1,906,000  4,428 
14,982,000     5.112 


ooo  6.340.000 
000  5.621,000 
000      8,261,000 


/•Xw. 


bimk  Mtos. 
....  000 

137.000 
99.000 

27.000 

6,800 


30.0O0 

l.ooo 


70';. ooo      « 
89.000    8,149.000 

535. 000 


720.000  31.724.000 
8SS.000  31.091  ono 
957.000    31.521.000 


9.500.000     8.51 
9,150.000     9,j  U 
8.720.000   21,387.000 


1.227.000       889,000 
1,297.000   8.686,000 

931.000    1.331.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Aug.   11    1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

V-HShill 

New  York 

182.000 

428,000 

07.000 

82.000 

199,000 

046.(100 

Philadelphia.. 

45.000 

437,000 

15,000 

16.000 



2.000 

Baltimore 

31.000 

418,000 

12,000 

21.000 

16,000 

Newport  News 

1 .000 

Norfolk.    

1 .000 

New  Orleans  * 

53.000 

407.000 

165.000 

24.000 

Galveston 

607.000 

Montreal 

45.000 

3,999.000 

8,000 

457.000 

285. 000 

Boston  . 

14,000 

117.000 

29.000 



1.000 

Week  1923... 

372,000 

6,413.000 

267.000 

698.000 

666.000 

850.000 

Since  Jan.1'23 

14,452,000 

150.419.000 

33.634.000 

25.0S7.000 

8.19S.000 

23.538.000 

Week  1922...        515.000    10.S73.000      3,325.000         969.000       481.000       405.000 
Since  Jan.1'22  14,513.000  135.416,000  105,415.000    43. 53S.00Q  10. 613.000  19.355.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  sorts  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Aug.  11  192;!,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye.    1  Barley. 

Peas. 

Bushels.     Bushels.  [Barrels]  Bushels. 

Bushels.  Bushels.  Bu*?>els. 

New  York 

419.448       

53,461,       

172.520    78.996        

Boston 

240.000       

Philadelphia 

320.000       

1.666       

. 

Baltimore 

152,000       

13,000       

Norfolk 

1.000        



Newport  News 

.1      

1,000       

New  Orleans 

733.000        24.000    46,000,       

27,000 

Galveston 

452.000 









M  ontreal 2,438,000 


46,000      131,000  308,000  271.000 


Total  week  1923-  4,754,448        24,000  161,461 
Week  1922 5,907,246  3,172,444  224,114 


131,000  507,520  349,996 
893,235    28,573  327.589 


The  destination  of  these  exports  for  the  week  and  sisc*1 
July  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


Flour. 


Wheat. 


Week 

Aug.  II 

1923. 


Since 
July  1 
1923. 


Week 

Aug.  11 

1923. 


Since 
July  1 
1923. 


Corn. 


Week 

A.U1.  11 

1923. 


United   Kingdom.  53.943 

Continent .  80, 168 

So.  &  Cent.  Amer.  5,000 

West  Indies :_.        I 

Brit. No.  Am.  Cols        I 

Other  Countries..  2,350 


Barrels.'    Barrels.    I    Bushels.         Bushels.     I  Bushels. 


502,142    2,493,200  12,829,266 

589,251     2,245,248  14,008,684 

108,000          16,000  72,000 

I     ,  4.000 


5IW 

Jaiy  1 
1923. 


Mvshelt. 
597,351 
262.000 


52.895 


24,000 


67,000 


175.000 

19.000 

6.000 


Total  1923 161.46112,842,288    4.754.448    26,980.950        24.008     1.050,351 

Total  1922 224,114     1,039,166     5,907,246    34,900,603  3.172.444  15.942.974 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Aug.  10,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


North  Amer. 
Russ.  &  Dan 

Argentina 

Australia 

India j 

Oth.  countr's 

Total 


Wheat. 


Corn. 


1923. 


1922. 


1923. 


1922. 


Week 
Aug.  10. 


Since 
July  1. 


Since 
July  1. 


Week 
Aug.  10. 


Since 
July  1 . 


Sine* 
July  1. 


Bushes.     1  Bu 

4.870.000    36.847.000    41.7S1.000  66.000 

696.000  100. OOO 

18.596.000  4.10S.000 

4  18S.000         , 

-—  -— 

i         1 


Bushe  s. 


80.000 

1.932.000 

1,640.000 

288.000 

160.000 


Bushels. 


480.000 

13.160.000 

4.8S8  000 

6.720.000 

160.000 


Bushels. 


Bushels. 


86S.OO0    17.285.000 


993.000 
25.140.000 


2.452.000 
11.538.000 


443.000 


613.000 


8.970.000    62.255.000    65.261.000    4.274.000    27.444.000    31.938,00o 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Aug.  11,  was  as  follows: 
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Whtat. 

Corn. 

Oaxs, 

Hut. 

Barley. 

1   nitcd    State* — 

tnuh. 

bush 

bush. 

bxuh 

hush. 

New  York 

-  000 

•00 
1.000 

rnjaoa 

50.000 

163.000 

3.000 

Boston 

2.000 

Philadelphia . . 

9.000 

432.000 

41.000 

3.000 

Baltimore 

...    1.140.000 

•00 

tojooo 

l.'vOOO 

XpwOrlean* 

...    1. Oil. 000 

DOS 

40.000 

100 

Galveston 

n:..ooo 

B  iffldc  .. 

...   2.049.000 

204.000 

610.000 

.000 

253.000 

31.000 

103.000 

61.000 

Toledo 

...       53S.OO0 

'>00 

251.000 

2.000 

"        afloat 

97.000 



18.000 

>00 

42.000 

■00 

Chicago 

...12.515.000 

000     2.201 

1.135.000 

119.000 

afloat    . 

Milwaukee 

98.000 

117.000 

■86.009 

114.000 

30.000 

Duluth 

...       807.000 

"00 

12.000 
33.000 

3,457,000 

71.000 

SI    Jo*ph.  Mo 

0™"1     fafWl 

2,000 

Minneapolis 

18.000 

Ml. 000 

4.663.000 

245.000 

St .  Louis . . 

40.000 

41.000 

11.000 

Kansas  city.. 

100.000 

105.000 

iKM 

3.000 

Sioux    Cltv 

98.000 

100.000 

5.000 

Peoria 

:,■  000 

ls.000 

15.000 

Indianapolis 

1  vVOOO 

31.000 

<  >t:.a';;.  .. 

-  -r,.ooo 

131.000 

278.000 

00 

5.000 

On  Lakes 

643.000 

in  i.ooo 
USjOOO 

000 

On  Canal  and  River. 

...      840.000 

458.000 

Total  Aug.  11  1923 42.749.000     2.736.000     5.765.000  12.2S0.O0O     1.255.000 

Total  Aug.     4  1923 36,692.000     2.422.000      5.476.000   12. 726.000         859.000 

Total  Aue.  U  I9U 2'". . 596 .000  10.434.000  36.587.000     2.527.000         S49.O00 

S'ote. — Bonded   grain   not   Included   above:     Oats.    New   York.    34.000   bushels 
Baltimore.  5.000    DuhTtb.  42.00ft  total.  M.oOO  bushels,  against  1S5.000  bushels  In 

York.  47.000:  Buffalo.  33.000:  Duluth.  1.000:  on  Lakes. 
000:  total.  209.000  bushels,  against  73.000  bushels  In   1922       Wheat.   New  York. 
158.000  b  -ton.  517.000:  Philadelphia.   102.000:  Baltimore.  46.000:  Buf- 

falo.  381.000:    Buffalo  afloat.    71.000:    Duluth.   67.000:   Toledo.   62.000;   Chicago. 
3.000:  total.  1.367.000  bushels,  against  2.0S9.000  bushels  In  l 
Canadian 

Montreal. 1.352.000  7.000     1.116.000     1.143.000         308.000 

Ft    William  A  Pt.  Arthur.    3.663.000  -      1.322.000     1.754.000     1.209.000 

Other  Canadian 971.000  8S8.000  454.000 


Total  Aug    11 

Total  Aug      4  1923.. 

Total  Aug    12  1922.. 

Summary — 

American 

Canadian 


.   7.949.000 
.    9.336.000 

42.749.000 


7.000.000 

30.000 

.000 

2.736.000 
7.000.000 


3.026.000 
3.274.000 
3.889.000 


"  000 

1.139.000 

233.000 


<  mo   12.2S0.0O0 
3.026.000     2.S97.000 


1.971.000 

2.952.000 

594.000 

1 .255.000 
1.971.000 


Total  Aug    11  1923 48.735.000     9.736.000     8.791.000  15.177.000     3.226.000 

Total  Aug.     4  1923 44.641.000     2.452.000     S. 750. 000   13.S65.OO0     3. SI  1.000 

Total  Aug    12  1922      ..3',  ■'.;.' ooo   12.306.000  40.476.000     2.760.000     1.443.000 

WEATHER  BULLETIN wFORTHE  WEEK  EXDIXG 
AUG.  14. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Aug.  14,  is 
as  follow-: 

The  first  week  in  Angus!  wis  nnonnonnnhlT  cool  in  the  Northwi 
Stat-  vily  warm  in  the  lower  ( .rc.it  Plains,  and  niodtr.it>  ly  warm  in 

most  sections  east  of  the  Mississippi  River.  Hiirh  temperatures  continued 
in  the  Southwest  during  the  second  week  of  the  month,  with  somewhat 
warmer  weather  in  the  interior  valleys  and  the  Northwest  Substantial 
rains  fell  durinsr  both  weeks  In  many  sections  from  the  northern  portions 
of  Missouri  and  Kansas  northward  and  from  the  Mississippi  River  ■ 
ward,  but  no  precipitation  of  consequence  was  reported  west  of  the  lower 
Mississippi  River,  except  in  a  few  local  areas 

Favorable  weather  for  crop  growth  prevailed  in  the  Atlantic  States,  where 
timely  rains  were  very  beneficial  in  some  sections,  particularly  in  Pennsyl- 
vania Maryland  and  northern  Virginia.  More  rain  was  needed  in  the 
northern  portion  of  this  area  however,  especially  in  New  York  and  New 
Jersey  Rather  frequen  showers  and  moderately  hieh  temperatures  gave 
lent  growing  weather  in  much  of  the  Ohio  Valley  section,  although  there 
some  delay  because  of  rains  to  farm  work.  Droughty  conditions  pre- 
vailed in  the  western  Lake  region,  but  the  weather  was  more  favorable  for 
farm  interests  in  much  of  the  Southeast 

Intensely  hot  and  dry  weather  prevailed  throughout  the  period  in  the 
lower  (ire.it  PI  litis,  with  a  general  and  in  some  cases  marked  deterioration 
of  growing  crops  Conditions  were  especially  unfavorable  in  Oklahoma, 
while  scattered  showers  were  mainly  ineffective  in  Texas,  the  southern 
half  of  Kansas,  western  Arkansas,  and  northwestern  Louisiana.  Fine 
growing  weather  was  experienced  in  most  of  the  northern  trans-Mississippi 
nd  conditions  wen-  generally  favorable  from  the  Rocky  Mountains 
ward.      Rain  aally    beneficial   in   Arizona   and   western    NV  « 

Mexico. 

SMALL   GRAINS.— Winter   wheat    harvest    has   been   practically  com- 
pleted    except   in  a  few  late  districts.     There  was  considerable  d.  lay  in 

threshing  in  much  of  the  Ohio  Valley,  in  Nebraska,  and  portions  of  South 
This  work  made  good  progress  in  Missouri  and  Kansas 
being  nearly  completed   in   the  latter   81  ite.      There   iras  some  damage  to 
grain  in  shock   in   portions  of  the  central    Rocky   Mountain   area. 

Spring    wheal    barvesl    was   well   advanced   in  North  Dakota  and  some 

threshing   was  done,   with   yields   generally  disappointing.     Stacking  and 

threshing  wen  d  by  rain  in  South  Dakota,  with  some  damage  to 

wain  In  shock,  but  threshing  progressed  under  favorable  weather  conditions 

in  Minnesota.      Harvest  advanced  capldly  in  Montana  and  threshing  had 

cutting  was  in  progress  in  Idaho  and  Washington.      The  cool 

von  (I  filling  of  spring  grains  in  the  central    Rocky 

Mon  nd  recent  showers  were  beneficial  in  the  central   Plateau 

■  ' 

Oat   harvest    ■  ts  wall  along  in  the    S  tern   States,   while  oats  and 

bare  lit  ions  in  the  extreme  upper  Lake 
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In  the  <  'otton  Bell 

during   tl  and   dry 

tern  portion,  i  homa        Very  little  rain 

fell  h  portion  of  the  belt,  but  show  .  ither  frequent  from 

the    M  nard       The   period   was  generally   unfavorable 

hough  tie   crop  made  fairly  good  progress  In  some  central  anil 

heft 

■nl  entirely  insufficient   In  Texas     where  cotton 

ndltlon  was  mainly   poor  to  only   fair,  drought   and 

heat  citi^»l  shedding  and  premature  opening,  but  weevil  and  other  insects 


where  vi  rj  poor  to  ] 


thougl 

Mo: 


ture.  Inn  contint 


were  doing  little  damage.      Picking  and  ginning  progressed  rapidly,  with 
bolls  opening  f 

The  crop  was  wilting  and  shedding  badly  In  Oklahoma,  influenced  by  the 
hot .  dry  weather  and  drying  winds,  with  its  condition  poor  to  fair       Progress 
and  condition  continued  fair  to  very  good  in  most  of  Arkansas,  but  cloudy 
her   favored   U  .ctivity    in   some   central   and   eastern 

localities.      It  continued  too  wet  in  southeastern  Louisiana,  and  IxVlls  i 
opening  prematurely  in  the  northwestern  portion  of  the  -  h  condi- 

tions generally   unf 

There  was  con-  cloudy  and  showery  weather  in   M  ;>i  and 

Alabama  Cotton  made  mostly  poor  progress  in  the  former  State,  and. 
while  very  good  plant  growth  was  reported  from  the  latter,  the  rain  favored 
weevil  activity  and  plants  ware  shnlding  badly.  More  favorable  weather 
prevailed  in  Georgia  whi  re  cotton  made  moderately  good  pro.--.  --  .  \ 
in  the  southern  portion  where  deterioration  was  reported.  There  was  less 
rainfall  in  Florida  where  picking  Increased,  but  condition  continued  gi 
ally  unsatisfactory.  Better  weather  was  experienced  in  the  Carolina*..  In 
North  Carolina  the  progress  and  condition  of  the  crop  wen  very  good,  and 
fairly  good  in  South  Carolina  where  plants  were  blooming  and  fruiting 
free].,  Conditions  were  more  favorable  also  in  Tennessee,  and  progress  and 
condition  of  the  crop  were  fair  to  very  good. 
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.Markets  for  textiles  appear  to  have  taken  a  turn  for  the 
better  during  the  past  week,  this  being  particularly  true  in 
ird  to  cotton  goods.     The  general   impression   prevails 
that  a  revival  in  bush  ow  at  hand  which  will  Ik-  re- 

flected in  an  improved  demand  for  cloths.  Growing  condi- 
tions in  the  cotton  heir  have  been  a  distinct  aid  in  the  revival 
movement.     Conditions  have  been  so  adTerst  lally  in 

the  southwestern  portions  of  the  belt,  that  estimates  of  the 
crop  have  been  greatly  reduced,  thus  pointing  to  another 
year  of  curtailed  supplies  of  raw  material.  In  woolen,  silk 
and  burlap  markets  there  are  the  usual  disturbing  conditions 
preparatory  to  the  markets  finding  themselves  ,-ifier  a  pe- 
riod of  duliiess.  but  these  are  gradually  being  adjusted  and 
optimism  prevails.  Trice  revisions  are  being  made  to  re- 
instate business  on  a  COSt  plus  basis,  and  in  a  number  of 
directions  style  possibilities  are  expected  to  bring  some  va- 
rieties of  goods  forcibly  to  the  foreground,  while  others  will 
be  relegated  to  the  rear.  The  new  Administration  under 
President  Coolidge  Is  commanding  irenoral  confidence,  and 
there  is  an  undcfinable  Impression  that  the  country  is  head- 
ing toward  general  trade  improvement  Buyers  have  entered 
the  markets  on  a  larger  scale,  and  while  they  are  still  more 
or  less  conservative,  they  are  operating  on  a  more  liberal 
s.-ale. 

DOMESTIC  COTTON"  GOODS:  According  to  reports 
from  domestic  cotton  goods  markets,  demand  has  been  more 
active  during  the  past  week.  Indications  arc  that  the 
peeted  buying  movement  in  finished  cottons  has  begun,  as 
sales  during  the  past  few  days  have  been  better  than  for 
some  time.  Among  the  active  sellers  are  napped  goods, 
where  they  are  still  available,  and  the  situation  in  this  divi- 
sion of  the  market  is  said  to  he  the  Strongest  in  several  sea- 
sons. Cheviots  and  plaids  have  also  done  well  following  the 
recent  price  reductions.  There  has  likewise  been  a  more  ac- 
tive demand  for  ginghams.  There  has  been  an  Impro1 
demand  for  unfinished  cotton  goods,  prices  for  which  have 
displayed  a  steady  undertone.  Buying  of  gray  goods  by  con- 
verters has  been  confined  largely  to  those  catering  to  the 
retail  rather  than  the  Jobbing  trade.  Some  of  these  convert- 
ers are  understood  to  have  made  fairly  heavy  purchases  of 
gray  cloths  to  be  converted  into  wash  goods  during  the  lat- 
ter part  of  the  year.  There  has  also  been  an  improved  de- 
mand for  sheetings  and  drills.  Fancy  cottons  are  sellins 
fairly  well  and  converters  are  finding  them  profitable  items 
in  a  market  that  lias  balked  at  paying  the  producer  a  profit 
on  staple  constructions.  It  is  still  rather  early  to  gauge  the 
•  prion  that  Jobbers  and  retailers  will  accord  the  new 
spring  1024  lines  of  wash. goods  which  are  slowly  being  ; 
sented  t"  the  trade  Each  day  finds  new  additions  to  the 
array  of  presentations  and  buyers  appear  to  be  disposed  to 
await  the  showing  of  the  lines  in  their  entirety  1  om- 

mitting  thi  »ri  trade  has  Unproved  daring  the 

week,  notably  with  South  American  countries      Prlnl  cloths. 
neh.  64x64'a  construction,  are  quoted  at  6%c. ;  27-lnch, 
64x60*8,  at  6%c.     '".ray  goods  in  the  39-inch.  68x72'*.  are 
qnoted  at  in'...-,  and  the  39-inch,  BOxSO's,  at  II1 

WOO!  E>  ROODS:  A  better  tone  has  prevailed  in  the 
markets  for  woolen  and  worsted  goods,  and  demand  for  au- 
tumn grades  has  been  more  active.     .lubbers  and  mills  which 

.  ntly  were  making  price  concessions  on  men's  fall  •_' Is 

have  revised  their  limitations  with  the  result  that  it  is  now 
difficulty  foi-  buyers  to  find  L'oods  below  the  fall  opening  quo- 
tations, on  the  other  band,  however,  orders  for  spring  192-i 
woolen  and  worsted  goods  .are  said  to  be  coming  forward 

slowly,  hut  the  active  demand  for  fall  goods  is  exi ted  by 

sellers  to  react  favorably  on  spring  goods  within  the  near 
future.  The  spring  opening  of  the  American  Woolen  <'.. 
and  other  f  has  stabilised  prices  to  the  extent   where 

it  is  no  longer  possible  to  secure  concessions  of  from  15  to 

off  the  fall  price,  as  was  the  case  a   few  weeks  ago. 

FOREIGN   DRY   GOODS:     Moderate  activity  has  been 

imted  in  markets  for  linens  during  the  week.  Handkerchiefs 
were  among  the  hist  sellers,  and  in  this  division  of  the  mar- 
ket no  new  sources  of  supply  were  open.    Trish  and  domestic 

manufacturers  are  well  sold  UP  and  only  have  available  the 

stale  descriptlona    Then-  has  also  been  quite  a  steady  <^<- 
mand  for  small  dress  linen  yardage.    While  household  linens 

have  ruled   dull,  the  business;  booked   in  spring  and   summer 

1924  dress  linens  is  continually  growing.    Burlaps  developed 

a  little  more  activity,  though  trading  was  by  no  means  brisk. 

The  undertone  baa  been  steady,  with  lighl  weights  quoted 

at  5.06  and  5.10c.  and  heavies  at  6.80  to  6.85c 
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Girard-Phenix  City,  Ala.  Consolidation  Author,.,,!  In/ 
legislature.  A  bill  providing  for  the  consolidation  ol  Qirard 
End  Phenis  City  into  one  city,  to  be  known  aa  "Brandon," 
I  honor  of  Governor  Brandon,  1ms  been  passed  by  the 
Legislature  and  approved  by  the  Governor.  A  commi  ion 
■  five  has  already  been  appointed  by  the  Governor  to 
govern  the  new   city. 

Iowa  (State  of). — Municipal  Bonds  Not  to  />'<  Sold  at 
Less  than   Par.      It    is  now  unlawful  for  any  county,  city  or 

town,  including  cities  acting  under  special  charter,  or  any 
township  or  school  corporation  to  sell  its  bonds  at  less  than 
par  and  accrued  interest,  or  to  pay  any  commission  for  the 
sale  of  its  bonds.  This  is  the  provision  contained  in  Chap- 
ter 14  of  the  Acts  of  1923,  the  text  of  which  follows: 
.  nacted  by  tin-  General  Assembly  of  tin-  stun  of  Xmvw 

Section    1.    Sale    for    ieSS    than    par      commissions.      It    shall    be    unlawful 

for  anj  count]  .  city  or  town.  Including  cities  acting  under  special  charter, 
or  any  township  or  school  corporat ion  to  sell  any  or  its  bonds  for  less  than 
par  plus  accrued  Interest  or  to  pay  any  commission,  either  dlrectlj  or  in- 
alrectlj  .  in  connection  with  the  sale  Of  such  bonds  or  to  pay  any  expense 

in  connection  with  such  sale  other  than  the  expenses  Incurred  In  advertising 

such    bonds    for   sale. 

Am  officer  of  the  county,  dtj  .  town,  township  or  Bchool  corporation  w  ho 

becomes  a  party  to  the  sale  of  bonds  In  violation  of  this  Act  shall  be  guilty 

of  a  misdemeanor  and.  upon  conviction,  shall  be  punished  accordingly. 

Approved  April    12,   A     1).   1923. 

Kansas  City,  Mo. — Injunction  Against  811,000,000  Water 
Bonds  Sought. — Application  for  an  injunction  against  the 
SI  1,000,000  water  bonds  voted  by  the  people  in  April  1922 
and  of  which  $2, 500, 000  have  already  been  sold,  as  stated 
in  V .  116,  p.  2302,  has  been  filed  in  the  Circuit  Court ,  accord- 
ing to  the  Kansas  City  "Star."  which  on  Aug.  4  contained 
the  following: 

An  application  for  au  injunction  to  prevent  the  city  from  further  pro- 
ceeding with  the  sale  of  the  remaining  8  '  i  of  the  11  million  dollars  in  water 
bonds  or  from  taking  any  steps  to  acquire  land  for  new  water  works,  was 
filed  in  the  circuit  court  this  afternoon. 

The  suit  is  to  test  the  validity  of  the  water  bonds.  It  was  brought  by 
B.  \V.  Welch,  an  investment  and  real  estate  dealer  in  the  Gloyd  building, 
and  was  filed  by  Watson.  Gage  >Sc  Ess  and  A.  H.  McClanahan.  attorneys. 
The  suit  is  directed  against  Kansas  City,  Mayor  Cromwell,  John  T.  Smith, 
city  comptroller,  Ben  Jaudon,  city  treasurer,  and  Fred  E.  Turner.  John  R. 
Lillis  and  Rolla  Spalding,  members  of  the  fire  and  water  board. 

Iu  a  statement  given  out  at  thetime^of  the  filing  of  the  petition  Mr.  Welch 
said  he  consented  to  the  use  of  his  name  in  bringing  the  action  at  the  re- 
quest of  numerous  tax  payers  of  Kansas  City. 

The  petition  also  seeks  to  join  the  city  from  further  using  the  proceeds 
or  paying  the  interest  charges  on  the  2  3 2  million  dollars  in  bonds  already 
issued 

It  is  the  contention  of  lawyers  that  amendment  No.  1.  which  created 
the  commission  and  later  was  held  void  by  the  supreme  court,  provided 
the  means  of  levying  the  rates  and  interest  charges  on  the  bonds.  That 
amendment  having  been  declared  void,  it  is  the  opinion  of  the  lawyers 
bringing  this  action  that  there  now  is  no  provision  for  meeting  interest 
payments  on  the  bonds.  The  validity  of  the  bonds  is  attacked  on  seversl 
grounds,  explained  in  a  statement  given  out  by  B.  W.  Welch.  First, 
he  asserts,  neither  the  charter  amendment  nor  the  proposal  was  published 
at  least  thirty  days  in  three  newspapers  of  large  circulation  in  Kansas  City, 
one  of  which,  it  is  contended,  should  be  printed  in  the  German  language. 
Publication,  it  is  charged,  was  only  for  three  weeks  and  in  one  newspaper 
and  one  publication  in  two  other  newspapers. 

Amendment  No.  2  is  declared  void  because,  it  is  charged,  that  two 
distinct  and  independent  questions  were  stated  and  submitted  in  a  single 
ballot.  One  proposal,  the  statement  says,  had  to  do  with  the  purchase 
or  construction  of  a  new  water  system  in  its  entirety.  The  other,  it  is 
stated,  had  to  do  with  extensions,  betterments,  enlargements  and  im- 
provements of  the  present  plant  at  Quindaro. 

It  is  further  stated  the  proposal  for  charter  amendment  No.  2  was  not 
made  by  the  law  making  authorities  of  Kansas  City  as  required  by  the 
city  charter  and  the  constitution  of  the  state. 

The  proposals,  the  statement  related,  limited  the  sale  of  bonds  to  11 
million  dollars  for  the  purpose  of  purchasing  or  constructing  a  new  water 
system  and  for  extensions,  enlargements  and  additions  to|the  present  water 
plant,  "and  not  to  permit  the  common  council  to  incur  obligations  which 
call  for  the  expenditure  of  20  million  dollars  without  having  the  same 
first  submitted  and  voted  upon."  Such  a  move,  the  statement  continues, 
violates  the  charter  provisions  and  is  against  public  policy,  fraudulent  and 
void  and  Mr.  Welch  says,  "constitutes  a  fraud  upon  the  electors  of  Kansas 
City.  Mo." 

Mr.  Welch  states  it  to  be  his  belief  that  charter  amendment  No.  2  is 
void  under  the  ruling  of  the  supreme  court  in  the  case  of  the  state  against 
Alexander  Maitland,  which  resulted  in  the  ouster  of  the  water  commission 
He  further  states  it  is  his  belief  the  actions  of  city  officials  are  without 
support  in  law  and  that  the  whole  proceedings  should  be  enjoined  and  a  new 
proposition  put  forth,  "stating  specifically  the  limit  of  the  bonded  indebted- 
ness to  be  incurred  in  purchasing  or  constructing  a  new  water  works,  and 
the  amount  of  bonds  to  be  used  for  the  extension,  enlargement,  betterment 
and  addition  in  the  maintenance  of  the  present  water  plant . ' ' 

Kansas  (State  of). — Legislature  Adjourns — Additional 
Bonus  Bonds  Voted. — The  special  legislative  session  which 
began  on  Aug.  6  came  to  an  end  on  Aug.  9.  As  a  result 
of  the  special  session  the  State  Bonus  Board  is  empowered 
to  issue  $7,000,000  bonds  for  payment  of  a  bonus  to  World 
War  veterans,  in  addition  to  the  §25,000,000  bonds  already- 
issued. 

Missouri  (State  of). — Debt  Limit  of  Special  Road  Dis- 
tricts Reduced. — Under  authority  of  an  Act  passed  at  the 
1923  legislative  session,  special  road  districts-  may  incur 
indebtedness  up  to  5l~c  of  the  asessed  valuation  of  property 
in  the  district.  The  previous  limit  placed  by  this  section 
(10747,  Revised  Statutes.  1919)  was  10' 0  of  assessed  valua- 
tion. Bonds  issued  by  virtue  of  the  section  are  to  be  in 
denominations  of  S100  and  its  multiples,  are  to  bear  interest 
at  a  rate  not  exceeding  6cc,  and  are  to  mature  within  20 
years  from  issuance. 

Norway  ^Kingdom  of).— $20,000,000  Loan  Floated  — 
The  Kingdom  of  Norway ,  through  a  syndicate  of  American 
bankers,  including  the  National  City  Co.,  J.  P.  Morgan  & 
Co.,  the  Guaranty  Co.  of  New  York,  Harris,  Forbes  &  Co., 
Dillon,  Read  &  Co.,  Lee,  Higginson  &  Co.,  the  Bankers 
Trust  Co.,  Halsey,  Stuart  &  Co.  and  Brown  Brothers  &  Co., 
has  negotiated  a  loan  of  $20,000,000.  Bonds  in  that  amount, 
described  as  20-year  6%  sinking  fund   external  loan  gold 


bonds,  were  on  Thin'  day  offered  to  inve  toi     and  quiol 

sold,  at   a    price   of   •Hi1  ■>  and   interest,   to  yield  over  (,:;<)', 

Bonds  are  in  coupon  form,  in  81,000  denomination  and 
registerable  as   to   principal  only.     They   bear  date  a,  of 
Aug.  1.")  L923  and  mature  Aug.  lo  L948,  and  are  not  redeem- 
able except  tor  pinking  fund,  provision  for  which  is  made, 

in   the  words  of  the  offering  oircular,  as  follows: 

\ntwav  agrees  to  retire  tin'  entire  loan  through  a  cumulative  sinking 
fund,  payable  send  annually  beginning  I'cb.  1.-,  [929.  'lb''  Oovernmenl 
in  a  j  itself  purchase  bonds  for  the  sinking  Fund  or  shall  redeem  the  reqnl 

amount    OX   bonds    by    lot    send  annualh      ii     p.ir 

Interest    is   payable  semi-annually    Feb,    I  •">  and    Ant;.    15, 

both  interest  and  principal  being  payable  in  U.  s.  gold  coin 
of  the  present  standard  of  weight  and  fineness  at  t  he  National 

City    Bank,   N.    V.  fiscal  agent,   without    deduction   for  any 

Norwegian  taxes,  present  or  future,  in  time  of  wax  as  well 

as   peace,   irrespective  of  the  holder's  nationality. 

further  details  of  this  loan  may  be  found  in  our  depart- 
ment  of  "Current   Events  and   Discussions." 

Ohic.     State  Has  First  Right  of  Taxation,  Declares  Court. 

Holding  Cincinnati  Occupational  Tax  Invalid  its  Causing 
Double    Taxation..'     On    A.Ug.   7,   according  to   the  Cincinnati 

"Enquirer,"  Judge  Stanley  Matthews  of  the  Common  Pleas 

Court    handed    down    a    decision    favorable    to    the    Western 

Union  Telegraph  Co.,  the  American  Telephone  &  Telegraph 

Co.  and  the  Norfolk  &  Western  Ivy-  Co.  in  suits  brought  by 
these  plaintiffs  attacking  the  validity  of  an  occupation  tax 
assessed  by  the  city  of  Cincinnati.  The  claim  of  the  com- 
panies was  that,  inasmuch  as  their  intra-city  and  intra-State 
business  was  conducted  at  a  loss  during  the  period  covered 
by  the  tax  payment  of  the  tax  would  really  be  out  of  n  \  enues 
from  inter-State  commerce,  which  would  constitute  a  vio- 
lation of  the  Constitution  of  the  United  States. 

The  companies  also  contended  that  the  2',  excise  tax 
levied  by  the  State  and  the  occupational  tax  of  the  city  of 
Cincinnati  constituted  double  taxation,  which  is  prohibited 
by  the  State  Constitution.  In  upholding  this  claim,  Judge 
Matthews  said,  according  to  the  "Enquirer": 

That  since  tho  Ohio  Supreme  Court  "has  definitely  decided  that  when 
once  the  State  has  entered  the  field  by  imposition  of  excise  tax.  so  Ion*?  as 
that  State  tax  continues  no  municipality  within  the  State  can  impose  a 
tax  for  the  exorcise  of  the  same  privilege,  or  the  doing  of  the  same  act, 
within  the  municipal  limits.  So  in  Ohio,  under  the  construction  placed 
upon  the  home-rule  section  of  the  Constitution  by  the  Supreme  Court  of 
Ohio,  no  municipality  can  interfere,  under  the  guise  of  local  self-government, 
with  the  exercise  by  the  State  of  those  functions  and  powers  of  govern- 
ment that  are  inherently  Statewide  in  their  nature,  and  essential  to  the 
maintenance  of  the  sovereignty  of  the  State  under  the  Federal  Constitution. 

•  Referring  to  the  prior  right  to  taxation  held  by  a  State, 
the  decision  said: 

Its  loss  would  mean  dethronement,  and  to  construe  an  implication  of  its 
surrender  into  a  delegation  to  municipalities  of  the  power  to  tax  would  be 
to  attribute  to  the  State  an  intention  of  voluntary  abdication.  No  one 
disputes  that  the  State  retains  the  right  to  tax,  and,  therefore,  it  seems  to 
the  court  to  naturally  follow,  according  to  correct  legal  reasoning,  that  an 
exercise  of  that  power  bv  the  State  nullifies  any  action  in  the  same  field  by 
its  creature,  the  municipality.  While  it  is  true  that  both  City  Council 
and  Legislature  derive  their  authority  from  the  Constitution,  nowhere  in 
that  instrument  is  found  an  intent  by  the  people  to  subordinate  State 
authority  to  municipal  authority  operating  in  the  same  field. 

The  city  in  defense  of  its  tax  had  set  up  the  plea  that  it 
was  an  occupational  tax,  whereas  the  State  imposes  an  excise 
tax.  and  of  this  the  decision  says: 

Disregarding  the  difference  in  designation,  the  tax  is  imposed  upon  one 
and  the  same  thing,  to  wit,  the  privilege  of  doing  business,  and  a  reading 
of  the  State  statute  imposing  the  tax  upon  the  plaintiffs,  and  the  city 
ordinance  likewise  imposing  a  tax  upon  them,  discloses  a  remarkable  simi- 
larity in  phraseology .  This,  however,  is  immaterial  except  in  so  far  as  it 
discloses  that  the  excise  tax  imposed  by  the  State,  and  by  the  city,  are  for 
doing  of  the  same  things  by  the  plaintiffs,  to  wit,  the  carrying  on  of  business. 

Toledo,  Ohio. — Annexation  of  Parkside  and  Wildwood 
Authorized. — The  Lucas  County  Commissioners  on  Aug.  6 
authorized  the  annexation  of  Parkside  and  Wildwood  to 
the  city  of  Toledo. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOXD  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  (Eastern  time)  Sept.  5  by  F.  A.  Parmelee, 
Director  of  Finance,  for  the  purchase  at  not  less  than  par  and  interest 
of  the  following  5%  coupon  (with  privilege  of  registration)  special  assess- 
ment bonds,  issued  under  the  authority  of  the  General  Laws  of  Ohio. 
particularly  Sec.  3914  of  the  General  Code: 
S38, 700  Murray    Ave.    impt.    bonds.     Denom.    Si ,000.    except    one    for 

$700.     Due  yearlv  on  Oct.   1   as  follows:     $4,700,   1924:  S4.000. 

1925  to  1930  inclusive,  and  $5,000.  1931  and  1932. 
34,700  Mt.  Vernon  Ave.  impt.  bonds.     Denom.  SI  .000.  except  one  for 

$700.     Due  vearly  on  Oct.   1   as  follows:     S3, 700,   1924;  $3,000. 

1925,  and  $4,000.  1926  to  1932  inclusive. 

6,800  Price  Place  impt.  bonds.  Denom.  $800.  except  four  in  the 
denom.  of  $700.  Due  vearly  on  Oct.  1  as  follows:  $700,  1924 
to  1927  inclusive,  aud  $800,  1928  to  1932  inclusive. 
3.800  Maiden  Lane  Allev  impt.  bonds  Denom.  $400.  except  two  in 
denom.  of  S500.  Due  vearly  on  Oct.  1  as  follows:  $400.  192o 
to  1930  inclusive,  and  $500.  1931  and  1932. 

21,900  Powell  St.  impt.  bonds.  Denom.  $1,000.  except  one  for  .>900. 
Due  vearlv  on  Oct.  1  as  follows:  $2,900.  1924:  $2,000,  1925  to 
1929  inclusive,  and  $3,000.  1930  to  1932  inclusive. 

48,100  Noah  Ave.  impt.  bonds.  Denom.  $1,000.  except  one  for  .>100. 
Due  yearlv  on  Oct.  1  as  follows:  $5,100.  1924:  $5,000,  192o  to 
1929  inclusive,  and  $6,000,  1930  to  1932  inclusive 

72,400  Madison  Ave.  impt.  bonds.  Denom.  $1,000.  except  one  for  S400. 
Due  yearly  on  Oct.  1  as  fol'ows:  $8,400,  1924:  $8,000,  1925  to 
1932  inclusive.  „       „„„„ 

24,200  Ira  Ave.  impt.  bonds.  Denom.  SI .000,  except  one  for  $200. 
Due  yearlv  on  Oct.  1  as  follows:     $2,200.  1924;  S2.000,  1925  and 

1926,  and"S3,000.  1927  to  1932  inclusive. 

8,700  Campbell  St.  impt.  bonds.     Denom.  S1.000,  except  one  for  S-00. 

Due  yearly  on  Oct.   1   as  follows:     $700.   1924;  SI, 000.   1925  to 

1932  inclusive. 
1,200  Grace  Ave.  impt.  bonds.     Denom. 

Due  yearly  on  Oct.  1  as  follows: 

1927  inclusive,  and  $3,000,  1928. 
8,300  Ruby  Ave.  impt.  bonds.     Denom. 

Due  vearly  on   Oct.    1   as  follows: 

and  $2,000.  1926  to  1928  inclusive. 
11,200  Ranney   St.   impt.   bonds.     Denom.   $200.  except   two  for  $300. 

Due  yearlv  on  Oct.  1  as  follows:     $200.  1924  to  1926  incl.,  and 

S300,  1927"  and  1928  inclusive. 


$1,000,  except  one  for  $200. 
S2.200,  1924;  $2,000.  1925  to 

$1,000.  except  one  for  $300. 
$1,300,    1924;  SI .000,   1925. 
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th  St.  impt.  bonds       Denom.  $fi00.  except  one  for  $500. 
Oi-t.    l    us  follows:     $500.   1924.   ..nd  $600.   1925 


2 .900  W«*t 

- 
19.800  Avon    St.    impt.    Imnii.      Denom.    $1,000.    except    one   for   %f 

Due    yearly    on    Oct.    1    as    follows:     $3,800.    1924.    and    $4,000. 

Delusive. 

Date  Aue    1    1923.      Prin.  and  semi-ann.  int      A.  *  O.l   payable  at  the 

Hank.  New  York,     ("citified  check  fur  285    (if  the  amount 

of  bonds  hid   for.   payable  to  the  above  official,   required.      Bond?;   to  be 

delivered  to  purch  '.ron.      Bids  should  be  made  for  "all  or  none" 

and  subject   to  approval   by   bidder's  attorneys  as  to  the  legality   of  the 

.pproving  opinion  to  be  paid  for  by  ttv  purch 

ALABAMA  CITY,  Etowah  County.  Ala.— BO.YD  SALE. — Ward- 
Stern*  A  Co..  of  Birmingham,  have  purchased  $S0.000  88t  public  Improve* 
ment  bonds.  Date  Aug  1  1923  Due  Aug.  1  1933  payable  at  the  Hanover 
National  Bank  NY  City.  Redeemable  in  numerical  order  nor  more  than 
one-tenth  annually  at  101.50. 

ALAMANCE  COUNTY  (P.  O.  Graham  .  No.  Caro— BO.YD  OFFER- 
ING— V  Ik!  bids  will  be  received  until  12  m.  Auk.  22  by  B.  M.  Rogers. 

••or  of  Deed*    for  the  purchase  of  the  following  coupon  bonds: 
$250,000  court   house  bonds.      Due  on   Aug.    1   as  follows:   84  000   1924  to 
1928  Incl.:  $8,000  1929  to  1938  incl..  and  $10,000  1939  to  1953  incl. 
M  000  funding  bonds       Due  on  Aug.   1   as  follows    12.000  1924  to  1933 

incl.:  $3,000  1954  to  1949  incl..  and  $4,000  1950  to  19.53  incl. 
Denom.  $1  000.  Date  Aug.  1  1923.  Prill,  and  semi-ann.  int.  payable 
in  gold  coin  at  the  National  Park  Bank.  N.  Y.  City.  Bidder  to  name  rate 
of  interest,  not  to  exceed  5H%.  A  cert,  check  upon  an  incorporated  bank 
or  trust  company  (or  cash'  for  2"?  of  amount  bid  for  payable  to  the  County 
of  Alamance  required.  The  successful  bidder  will  be  furnished  with  the 
opinion  of  Reed.  Doueherty  .V  Hoyt.  X.  Y.  City,  that  the  bonds  are  valid 
.md  binding  obligations  of  Alamance  County. 

ALEXANDRIA,  Va. — BO.YD  SALS. — Estahrook  &  Co..  of  New  York, 
have  purchased  $100,000  school  bonds  and  $195,000  public  improvement 
bonds  boring  5*"  interest  at  98.10 — a  basis  of  about  5. 15";  .  The  company 
paid  98.10  for  the  school  bonds  and  9.8.61  for  the  improvement  bonds. 
The  bonds  which  are  now  being  offered  to  investors  at  prices  to  yield  4. 90 ^ 
escribed  aa  follows  Denom.  $1,000.  Coupon  bonds  reeistera  hie  ;>=  to 
principal  only  or  both  principal  and  interest.  Date  Aug.  1  1923.  Principal 
and  semi-annual  in'erest  pavahle  in  New  York.  Due  on  Aug  1  as  follows 
0.  1926  to  1035.  Inclusive:  S8.000.  1936  to  1910  inclusive.  811.000. 
1941  to  1945.  Inclusive,  and  $15,000.  1946  to  1955.  inclusive.  The  following 
bids  were  also  received: 
B.  J.   Yan   Ineen   A   Oo.     New  York — $95,500  for  the  school  bonds  and 

$185,250  for  the  public  improvement  bonds. 
Austin.  Oram  &  Ogilhv.  New  York,  through  the  Citizens  National  Bank  of 

Alexandria— $96  000   and    $187,000. 
Burke  *  Herbert,  private  hankers.  Alexandria — $98.0.50  and  $191,197  50. 
First  National   Bank  of  Alexandria — $97,250  and   $189,637  50. 

All  bids  were  for  the  bonds  with  accrued  interest  from  Aug.  1  1923. 

ALLEN  COUNTY   (P.  O.  F~rt  Wayne),  Ind.— BOYD  OFFERING  — 

Thomas  .T.  Oonnellv.  Count v  Treasurer,  will  receive  bids  until   10  a.  m. 

1   for  $11,057  40  6<~;   ditch  bonds       Denom.  $600.  except  one  bond 

rorS257  40.      DateSent    11923       Int.  M.  AN.  15.      Due  vearlv  on  Nov.  15 

Mws    $2.V7  40.  1924    and  $1,200    1925  to  1933  incl. 

ALPENA  UNION  SCHOOL  DISTRICT  (P.  O.  Alpena) ,  Alpena 
County.  Mich. — BO.YD  SALS. — The  $200,000  6%  school  bonds  which 
were  offered  for  sale  apparently  without  success  on  June  12  last  (v.  Hfi. 
p  2547v  on  Aug.  1  were  awarded  to  the  Security  Trust  Pn.  and  Whiulesev. 
M<  Lean  *  Co..  both  of  Detroit,  on  a  joint  bid  o.  $203  340.  equal  to  101 .67. 
a  basis  ef  about  4.86%.  Denom.  $1,000.  Date  Aug  15  1923.  Prta. 
and  semi-ann.  int.  (F.  *  A.  151 .  payable  at  the  office  of  the  District  Treas- 
urer. Due  *8  ooo  yearly  on  Aue.  15  from  1928  to  1952.  inclusive.  Other 
bidders  and  the  premium  bid  by  each  were: 

Premium.'  Premium. 

Alpena  Countv  Savings  Bank-$1.62fi  Jov.  Denison  &  Co..  Detroit.  .$1  958 

Alpena  National  Bank . 1  030  Seipp.  Princell  A  Co..  Chicago      300 

W  it  hint.  Lerchen  Co..  Detroit  233.60 1 

AMBIA.  Benton  r^untv,  Ind. — BO.YD  OFFERING — F.  P.  Gillespie. 
Town  Clerk  will  receive  bids  until  2  o.  m.  Aug  IS  for  the  purchase  at  not 
than  par  and  Interest  of  $7  500  5*5?  bonds  issued  for  the  purpose  of  pro- 
viding funds  for  the  purchase  of  75  shares  of  common  stock  of  the  Am  hi  a 
Light  *  Power  Co.  Denom.  $500.  Date  Aug.  1  1923.  Prin.  and  semi 
inn.  Int  fj.  A:  .1.1  pavahle  at  the  Farmers  &  Merchants  Rank  of  Ambia. 
Due  $.500  each  six  months  from  July  1  1931  to  July  1  1938  IneJ.  Legality 
approved  hv  Matson.  Carter.  Ross  &  McCord  of  Indianapolis 

ANDRFWS,  Cherokee  County,  No.  Caro— BO.YD  OFFERING  — 
P.  F.  Wiehrs.  Clfv  Clerk,  will  receive  sealed  bids  until  Aug.  22  for  870  O00 
water  work*  and  S30  0O0  sewerage  6 <";  bonds.  Date  July  1  1923.  Leg.alitv 
approved  by  Storey.  Thorndike.  Palmer  &  Dodee  of  Boston.  Prin.  and 
int .  payable  in  New  York.     A  cert,  check  for  $1 .000  required. 

ANN  ARBOR  SCHOOL  DISTRICT  P.  O.  Ann  Arbor.  Washtenaw 
County.  Mich.— BO.YD  SATE. — Harris.  Small  &  Co  of  Detroit  were 
awarded  on  Aug.  14  the  $100  000  4  \i%  public  school  bonds  offered  on  that 
d;  to—  V  117.  p  690 — .->t  97  59  and  int..  a  basis  of  about  4  69<7  n-.tP 
Oct.  1  182?  One  ve->rlv  on  April  1  as  follows  $15,000.  1941:  $43  000 
lr<42     and   $42  000.    1943.     Other  bidders  were 

>ing.  Lerchen  &  Co. a. $07. 366  OO'Seipp,  Princell  A  Co   b    .. $96500  00 

Matthew  Finn. a 97.2.50  00 1 Keane.  Highie  A  Co.a      .    95  800  00 

H  .rris  Tr    A  Bay    Bank.b  97  .1  67  00  I  Security  Trust  cn a'    95  5.50  00 

Detroit  Trust  f'o    a 07  030  00  I  Whittlosev.McLeanAOoaJ 

IT  Jaey.  Bto   n  A  Co..  Tnc.b9fi.S12  50|Tavlor,  Ewart  ft  Co.b...   94.353  00 

a  Of  Demit       b  Of  Chicago. 

ARTESIA    SCHOOL    DISTRICT,    Lot    Angeles    County,    Calif.— 

BOND  orFFKl  SO . — Sealed  proposals  will  be  received  unt'l  11  a.m.  Aug.  27 
by  I,.  I.  T,smpfen.  County  Clerk  (P.  O.  Tx>s  Angeles  > .  for  $33  000  5 %  school 
bond*  Denom  $1  000.  Date  Aug.  1  1923.  Prin.  and  semi-ann  int 
ble  at  the  Countv  Trea«urv.  Due  $]  .000  vearlv  on  Aug.  1  from  1  0 ? I 
to  195«  lnc|.  a  cert,  check  for  3%.  payable  to  the  Chairman.  Board  of 
Supervisors,  required. 

ASCENSION  PARISH  SCHOOL  DISTRICT  NO.  7  (P.  O.  Donalds- 

villel.La. — BOND  OFFERING — Sealed  bids  will  he  received  until  10  a.  m. 

•  4  by  H.  P.  Broussard.  Treasurer  of  the  School   Hoard,  for  $100  000 
■  ■I  bonds.      Denom    $1,000.      Date  July  1  1923       Int    rate  not  to  exceed 

Prin.  and  semi-ann    Int.,  payable  at  the  office  of  the  School  H 

•  any  hank  at  option  of  purchaser        Due  sen  illy  for  2n  ye    r-         \ 
<hi>ck  for  2M  •}   of  Issue,  payable  to  the  above  official  required.      Bonds  will 
be  sold  subject  to  the  approval  of  Wood  &  Oakley  of  Chicago. 

ASHLAND,     Ashland     County,     Ohio— BO.YD    OFFERING  —fie 
will  lx>  receiver)   until   12  m.   Sept.    1    by   Ix>tta   Westover.   Director  of 
.nee  and    Public    Record .    for   the   purchase  at   not  less   than    pir   and 
interest  of  the  following  5M8(    bonds 

$10,800  (special   assessment!    Lyndale    avenue  street    Improvement    bonds 
Denom     $1,000     except    one  for   SsOO        Due    veirlv   on   Oct.    1    as 

■  10.  $1   000  1931   and 
$1  goo   1932       Auth     Sec    3914   of  the  I 
1 1 .960  land   purchase   and    Improvement    hoi  >      om.    $1,000.      Due 

$1  00/1    verlv    on     \pril    1    from  1935.    incl.      Auth.    Sec. 

Kle 
1  JO0  city's  portion  of  SocMrin       \shlarvl"  of   \ shland-Norw  dk  Road  and 
it  Avenue  ami  Lincoln  Way  Improvement  bonds.    Denom. 
$1.OO0.   except    one   for   $200        1  .    Oct.    1    as   follows' 

S1.0O0   1924   to   1926.  incl  .  and  $1.2'  BC.  3030  „f 

the  I  ,,<|e 

■    Aug    1    1923       Certified  check  f  mount  of  bonds  hi.l 

for.  payable  to  the  city  of    \shl  ind  required,  with  each  hid.      Bonds  I 
delivered  arttl    paid   for  within   ten  day!  from  time  of  .iward. 

ASHI.rY.    n-  awnre    County.    OMe. BOY,>v    \(>!     SOLD.— TO    BF 

iDVERTTSFD       *«wer  bonds  bearing  6':    Interest   and   In  the  amount 
of  $6,500.  recently  offered,  were  not  sold.     The  bonds  win  be  reedverl 

ASHLEY    SCHOOL    DISTRICT    NO.    9    (P.    O.    A.hlev  .    Mcintosh 

County,    No.    Dak.--B"YD    nFFERI  \G  .—  Bids    will    be    received    until 

4  p.  m    Aug  Pink.  D    trict  Clerk,  at  the  County   \uditor's  office 

r.  for  1  D  ite  July  2    1923.      Prin. 

B  .tik  Due 

July  1    18.33  's-i<  for  '  •        red. 

_  AVON  SCHOOL  DISTRICT  'P.  O.  Avon  ,  Lorain  County,  Ohio. — 
no  .yd  0WPBHINO  will   be  received  until    12  m     Aug.  21 


Lawrence  Heckel.  Clerk  of  Board  of  Education,  for  $110  000  HH%  school 

bonds.      Denom     $1,000.      D.te  June   1    1923.      Prin.    and   semi-ann.   int. 

ible  at    the   Elvria    Savings   A   Trust   Co.   of  Elyria.     Due 

10  on  Oct.  1  in  e^ch  of  the  years  1924  1926  1929  1931  1934.  1936. 
10.39.  1911  .  1944  and  1946:  and  $5,000  on  Oct.  1  in  each  of  the  other  years 
from  1925  to  1947  incl.     Cert,  check  for  S%  of  amount  of  bonds  bid  for, 

ble  t  >  the  Clerk  of  the  Board  of  Education,  required. 

BARBOURSVILLE.  Cabell  County,  W.  Va.— BONDS  VOTED— TO 
■FFERED  ABOUT  SEPT.  15— At  a  special  election  held  on  Auj 
the  voters  approved  the  issuance  of  $13  000  6°;  coupon  paving  bonds  by 
a  count  of  124  to  lfi.  Date  Aue.  1  1923.  Due  Aug  1  1933  redeemable 
one-tenth  yearly.  Bids  will  be  received  for  the  above  bonds  about  Sept .  15. 
\V.    \V.   Peyton.   Mayor. 

BARNESVILLE  VILLAGE  SCHOOL  DISTRICT  fP.  O.  Barnesvil 
Belmont    County,    Ohio. — BO.YD    SALE — Sub-nittlng    a    joint    bid    of 

1    to    100)06.    a    basis   of   about    "  he    First    Nti 

.  and  the  National  Bank  of  Barnesville  acquired  on  Aug    8  the  $75,000 
-  proof  school  bonds,  offered  on  that  datc> — V    11"    • 
July  15  192  :        Due  *earlv  on  Sept     15  as  follows:     $4,000.  1924  to   I 
inclusive,  and  $3,000.  1939  to  1913  inclusive 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus\  Ind.— BO.YD 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept  1  by  Smith 
Carmichael  Countv  Treasurer,  for  $12,400  4  S  <";  Daniel  Harker  et  al.. 
Hawcreek  Township  road  bonds.  Denom.  $620.  Date  June  5  1923. 
Int.  M  A  N.  15.  Due  $620  each  six  months  from  May  15  1924  to  N 
15  1933.  inclusive. 

BEACHWOOD  CP.  O.,  R.  F.  D.  Warrensville\  Cuyahoga  Countv, 
Ohio.— BO.YD  OFFERING  —Sealed  bids  will  be  received  until  12  nt 
\ug  18  hv  C.  F.  Miller  Yillage  Clerk  at  the  orfloe  of  Locher,  Oreen  A 
Woods.  1010  Ouardian  Bide..  Cleveland,  for  the  purchase  of  $20,000  5H% 
coupon  Richmond  Road  impt.  bonds.  Denom  $500  Date  lulv  15 
1923.  Prin  and  semi-ann.  int.  [A.  A  O  1  payable  at  the  Union  Trust 
Co..  Woodland  Rank  Office.  Cleveland.  Due  vearlv  on  Oct  1  as  follows: 
-       KK).   10?1  and  "V0.   1926    t? .000     1077    $2,500     1028    82  000., 

1929    82  500    1930    %•>  000    1931.  and  $2  SOU.  1032       Certified  check  on  ai 
solvent  bank  located  ii  ^uvahoga  Countv    f-^r  585  of  the  amount  of  bid. 
Bids  to  be  made  upon  blank  forms  fumis'ie  I  b  ■•  the  above  offl-lal. 

BEAVER,  Beaver  County,  Pa. — BOYD  SALE  — On  Aug.  8  the  $75,000 
ids  for  '.mdiug  and  paving  streets    i-noro\ing  water  works    laving 
water  lines,  sewer  constructian  and  other  '  ■••  horv.igh  uses    ofel^M 

on  that  date — V  117  p  463 — were  aw.rlel  to  Redmond  A  Co  of  Pitts- 
burgh. Date  Aug.  1  1023.  One  vearlv  on  Aug.  1  as  follows  $1,000, 
1024  to  1929  incl  82  000  1930  to  19|0  in-1.  $3  000.  19|1  to  1917  ind.: 
$1  000    1918  to  1951  Incl..  and  $a  0O1    1952  and  10.53. 

BEAUREGARD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Beauregard  .  Copiah  County,  Miss. — flOVD.8  VOTED  —  M  a  special 
election  held  in  this  district  to  vote  on  a  proposition  to  issue  *6  500  bonds 
to  erect  a  school  building,  the  people  favored  the  Issuance  of  the  bonds  by 
a  count  or  58  to  23. 

BELPRE  RURAL  SCHOOL  DISTRICT  f»».  O.  B-»pr-  R.  D.  No.  1), 
Washington  Caunty,  Ohia. — BOYD  O^FF*? f  VO. — Cntil  1  p    m    Sept.  4 
F    Oilbert.  Clerk  Roard  of  Elucitian    will  receive  sealed  -aroposals  for  the 
purchase  at   not   lesc   than   par   and   interest    af  $1  590   6C£    bonds,    issuefl 
under  the   authority   of  Sec.    5556   of  the   General   Code       Denom. 
Date  Tune  1   1923    '   Int    M    A  8       Due  •iiOT  vearlv  on  Tune  1  from  192fl 
to  1933  incl.     Certified  check  on  some  salvent  bank  for  not  less  than  101, 
ofthe  vn/WHlt  bi  I  for    navable  to  the  Raar  I   if  Fli-i'ian    n»o,n.lre1. 

BETHEL,  Fairfield  Countv,  Conn.— BOYO  8  \f,F — On  Aug.  10  the 
$75  000  4  4rf  coupon  consolidated  bonds  offered  on  that  date— V.  117. 
p  699 — were  awarded  to  Putnam  A  Storer.  Inc..  of  Bos'on.  for  «75.210  10 
(100.281  and  interest,  a  basis  of  about  4.46%.  Date  Mav  15  1923.  Due 
ye-rly  on  M  >y  1  5  as  follows:  $4,000  1924  to  1941.  incl..  and  $3,000  1942. 
Other  bidders  were: 

Biff.        '  Bid. 

R.  L.  Day  A  Co..  Boston-$75 '171  2".   Hincks  Bros..  Bridgeport. $75. 015  00 

BIRMINGHAM  SCHOOL  DISTRICT  (P.  O.  Birmingham\  Oak. 
land  County,  Mich.— BOYD  S  l/.F— The  $97  000  B  Hwln  high  school 
addition  bonds,  voted  favoribly  on  July  15  (V.  117.  p.  463).  have  been  sold  . 

BISBEE   SPECIAL   SCHOOL   DISTRICT   NO.    7.    Towner   County. 
No.  D»k.— CERTIFICATE  OFFERING.—}     K     Land.  D;strict  Clerk,  will 
receive  bids  until  2  p.  m.  Aue.  21  at  the  Countv  Auditor's  ofPce  in  Cando 
for   810.000  certificates  of  indebtedness.      Denom     $1,000.      Interest  rata| 
not   to  exceed    "  \   certified  check  for  5%.   payable  to  the   District 

Treasurer    required. 

BLAINE  COUNTY  (P.  O.  Watonga\  Okla.— B0YO8  VOTED.— By  a 
majority  of  five  to  one.  a  bond  issue  amounting  to  $225,000  for  bridge 
building  was  approved  by  the  vo' 

BLUE  EARTH  COUNTY  (P.  O.  Mankato^,  Minn.— BOYD  8  W.E  — 
The  $100,000  road  bonds  offered  on  Aug  9  (V.  117.  p  463>  were  awarded 
to  a  syndicate  composed  of  Kalnian  Wool  A  Co..  Merchants  Trust  A 
Savings  Bank  and  the  Northwestern  Trust  Co  .  all  of  St.  Paul 
a  premium  of  $1,286.  equal  to  101.286  a  basis  of  about  4.63%.  Date 
Aug.  1  1923.  Int.  F.  A  A.  Due  $10,000  yeirly  on  Aug.  1  from  193.3  to 
1942  incl. 

BRIDGEPORT,  Belmont  County,  Ohio.— BO  VD  OFFERIXr.  - 
J  J  Diehl  Villige  Clerk,  will  receive  sc  ile  I  !•->:>  <s  ds  urn II  12  m  Aug  30 
for  the  purchase  a  not  less  than  par  and  Interest  of  $10,000  5%  West 
End  Bridge  bonds,  issued  under  authority  of  Sec  3939  of  the  General 
Code.  Denom.  $1,000.  Date  Oct  1  192.3  Int  semi-ann  Due  $1  .000 
vearlv  on  Oct  1  from  1924  to  1933  incl.  (Vrtl'led  check  Tor  10';  of  the 
amount  of  bonds  bid  for.  pavable  to  the  Village  Treisurer  required. 
Bonds  to  be  delivered  and  paid  fa-  within  ten  davs  from  time  of  aws.  _ 

BULLION  VIEW  SCHOOL  DISTRICT  NO.  IS  (P.  O.  Vlm\  Slope 
Countv,  No.  Dak— CERTIFIC  \TE  OFFERING  —  H  W  Johnson.  Dis- 
trict Clerk,  will  receive  bids  until  2pm  Aug  18  at  the  County  Auditors 
office  In  Amldon  for  $1,500  7C-  certificates  of  Indebtedness.  Denom. 
$500.  Interest  annual  Date  Aug  IS  1923.  Due  in  12  roontbs.  A 
certified  check  for  5C-   of  bid  required. 

BURLEIGH  COUNTY  (P.  O.  Bismarck).  No.  Dak.— CERTIFICATE 
OFFERING.  — Frank  .1  Johnson  County  Aud'tor.  will  receive  bids  until 
10  a  m  Sept.  1  for  S'5  000  certificates  of  indebtedness  Denom  $.500. 
Interest  rate  not  to  exceed  7%.      A  certified  chock  for  6%  of  hid  required. 

BURKE    COUNTY    (P.    O.    Bowbell«\    No.    Dak.— CSRTTFTCA TB 

q  \/,E — The  $14  000  certificates  of  indebtedness  offiTe  1  00  \u;  7  (\  1 1 .  . 
n     164)  w  :  •  I  as  7s  to  the  l' rst   V  it  ioi  \]  B  ink  of  Bowbells  at  par. 

Denom.   11.000       Date   Aue     1    1038.      Dae   Feb.    1    1924. 

BURLEIGH  COUNTY  (P.  O.  Bismarck  ,  No.  Dak—  BOVD  .S4LE.- 
The  Wella-Dlckev  Oo.  of  Minneapolis  his  purchased  the  $139,000  coupon 
funding  bonds  offered  on  Aue.  S  (V.  117.  p.  348)  as  5VSsat  a  premium  of 
il   to    10* 

CALDWELL    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    »» 
P.    O.    Caldwell   .    Texas.  —  BOND    SALE.— The    I  10-40- 

school  Iwands  I    hv   the  omptrollor  of  Texas  on  Jul 

i  V .  n  7     j.  e  purchavd  by  the  county.  fcej 

CAMBRIA  COUNTY  (P.  O.  Ebensburg).  Pa.— BO.YD  OFFERING.— 
Herman  T.  Jonea,  County  Controller,  will  receive  bids  until  11  a.  m, 
\ue    31  for  the  purchaae  l\  no!  les-  th  m  p  ir  and  Interest  of  $500,000  4 

■>.|s        Denom.    $1,000        Dab     Sept      15    1   • 
S.  IS       Due  yearly  on  Sept     IS  as  follows    $10000.  1 
$lf,  ,  i     ,  000.  192«.  1927  and  19        -         00.  1929  $17,000.  1930 

'  )0.    19.33     $20,000 
.     1  000      1  •  ■  - 

100'  1011    $29  •  II   000    1914.  $33.0O0.  19 

and  $29,000.  1946      Certified  chi  »■*. 

CAMBRIDGE.  Guernsey  CoTTnty.  Ohio.  TOp7D 'OFFBRTNQ.— In 
addition  to  receiving  bids  until    12  m      Vug.  28  for  the  ' 

particulars  of  which  were  given  In  V.  117i 

Vudltor,   ■'  Is  at  not 

oar  and  interest  for  the  foil  "street-Improvement 

1, si  under  authority  of  the  ia«s  of  O  8 

North    Pir       -   '  I     ''        dworth     \\e     Sanitary   Sewer  bonds. 

Mav  1,1923  a.Int  fM.  A  S.     Due  flop'  11 

*   - 


Aim;.  18  1923.] 


TIIK    CIIIJOVMMJO 


KOf> 


901  61  Carlisle    and    North    Sixth    Bt.    Improvement    bonds      D< 
$191  61  and  $500.     Date  July   1   1923.     Int.  A.  .v.  O.     Dui 
Oct.   I    1925  and  $491  61 .    I 
Certified  el  ock  for  5'     of  the  amount  of  bondi  bid  for,  payable  i>>  the 
<  u.\   Treasurer,  required  with  each  Issue. 

CANTON,  Haywood  County,  No.  Caro.-  BOND  S  11  /        On    111 

,,■  chin  iplon  n.ml         I    usl  I  !o,  of  Canton  pui     i  000  8%  i  oupon 

Denom    •  Date  Aug.  1   1923       Inl     F    4    \   .  p  <: 

I  the  II  mover  Nat .  It. mk.  \  .  Y.  Cltj  ,      Due  serlall]  . 

CASPFR,  Natrona  County,  Wyo.      BONDS  VOTED        It  thl    election 

held  on  \ug   7  (V    117.  p.  1 13)  the  proposition  to  issue  $800,000  water  and 
ioiicI  :  carried . 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cedar 
Rapid«>,  Linn  County,  Iown       BONDS  NOT  SOLD       TbetlOO.OOO  I 
school  bonds  offon  Ion  \c   7  (V.  117.  p.  230)  were  not  sold'.     J.  A.  Moyte, 
Sscrel   i'i  Uo  rd  of  Education,  says   "In  reply  to  your  inquiry  relative  to  our 

In  of  bonds  on  Aug.  7,  we  wish  to  saj  trial  there  was  no  sale.  Bui  two 
received,  one  of  which  w.is  for  bonds  at  a  higher  rite  of  in'c 
advertised,  and  the  other  for  bonds  as  advertised .  the  bid  being  below 
,,. it-.  Both  of  those  bids  were  rejected.  The  matter,  however,  was  laid 
upon  the  table,  and  should  at  any  time  an  offer  be  received  for  the  bonds 
u  the  i  to.  of  interest  advertised,  and  al  par,  or  above,  it  would  be  possible 
for  the  Bo  r  i  to  give  this  matter  consideration  and  to  take  action  without 
further  ad  t  ertlse  nont ." 

CERRITOS  SCHOOL  DISTRICT  (P.  O.  Los  Angeles),  Los  Angeles 
County,  Calif.  BOND  OFFERING.-  L.  E.  Lampion,  County  Clerk, 
«rill  ro  led  bids  until  11  a.  m.  Aug.  20  for  $65,000  59i  school  bonds. 

Denom     11.000.      Date  Aug.    1    1923.     Prln.  and  semi-ann.   Int.   payable 
.!  the  County  Treasury.      Due  on  Aug.  1  as  follow  10  1924  to  1938 

mrl    and  $2  "00   1939  to  1918  Incl.      A  cert,  check  for  39!  ,  payable  to  the 
Chairman,  Board  of  Supervisors,  required. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Ills.— BOND 

8  M.E. — On  Aug.  10  the  following  I' ',  coupon  (registerable  as  to  principal) 

I  bonds  offered  on  that  date  (V.   117.  p.  578)   were  awarded  to  a  syndicate 

led  by  the  First  Trust  -V   Savings  Hank  and  including  Harris  Trust    \ 

rigs  H  ink.  Win.  R.  Compton  Co.,  Northern  Trust  Co.,  Halsey,  Simrt 

al  Co.,  Illinois  Merchants'  Trust  Co.  and  Continental  &  Commercial  Trust 

A  Savings  I  I  93.607,  a  basis  of  about  4.81  %: 

$1,000,000  Lake   Front    extension   bonds.   5th   issue,   issued   under   vote  of 
Feb.   21    1920  for  the  purpose  of  constructing  pnrk.   boulevard, 

driveway  or  parkway  extending  over  and  upon  the  submerged 
land    and    bed    of   Lake   Michigan.     $50,000   mature   annually 
on  July  1  from  1921  to  1943  Incl. 
1,340,000  stadium    construction    bonds.    3d    issue,    issued    under    vote   of 
Feb.  21  1920,  for  the  purpose  of  constructing  a  stadium  in  Grant 
Park.     $67,000  mature  annually  on  July  1  from  1924  to  1943. 
incl . 
"iOO.OOO  park  inipt.  bonds.  4th  issue,  issued  under  vote  of  Feb.  24  1920 
for    the    purpose    of   acquiring    and    improving    public    parks. 
$25,000  mature  annually  on  July  1  from  192-1  to  19-13  incl. 
1 ,1)00.000  Grant  Park  impt.  bonds.  2d  issue.  Issued  under  vote  of  Feb.  24 
1920.     $50,000  mature  annually  on  July  1  from  1924  to  1913  Incl. 
500.000  lighting  system  bonds.   1st  Issue,  issued  under  vote  of  April  3 
1923  for  the  improvement,  rehabilitation  and  extension  of  the 
electric   lighting   system    in    the   parks   and    boulevards   under 
control   of  South    Park    Commissioners.     $25,000  mature  an- 
nually on  July  1  from  1924  to  1943  incl. 
324.800  Roosevelt.  Road  bonds.  2d  issue,  issued  under  vote  of  Feb.  24 
1920  for  the  improvement  of  Roosevelt  Road.     $18,000  mature 
annually  on  May  1  from  1924  to  1941  incl. 
The  first  five  issues  are  dated  July  1   1923  and  the  other  May  1   1921. 
Denom.  $1,000.     l*rin.  and  semi-ann.  int.  payable  at  the  District  Treas- 
urer's office.     The  bonds  are  offered  to  investors  to  yield  from  4.70%  to 
4.50%,  according  to  maturity. 

Financial  Statement. 

Real  value  of  taxable  property,   estimated $1,897,052,258 

assessed  valuation  for  taxation.  1922 948  526.129 

Total  bonded  debt  (this  issue  included) 17.436.000 

Population,  estimated,  900.000.  Total  debt  less  than  2%  of  assessed 
valuation. 

CHICKASHA,  Grady  County,  Okla.— BONDS  DEFEATED.— The 
preposition  to  issue  $225,000  municipal  gas  system  bonds,  submitted  to  a 
vote  of  the  people  at  the  election  held  on  July  31 — V.  117,  p.  464 — failed 

to  carry. 

CLARK  COUNTY  (P.  O.  Las  Vegas),  Nev.— BOXD  OFFERING  — 
W.  T.  Stewart.  Chairman  Hoard  of  County  Coromiss'oners.  will  receive 
sealed  bids  until  10  a.  m.  Sept.  5  for  S35.000  6rr  highway  bonds.  Denom. 
$1,000.  Principal  and  semi-annual  interest  (J.  .t  J.)  oavahle  in  gold  at  the 
Count v  Treasurer's  office.  Due  on  Jan.  1  as  follows:  S2.000.  1930  tr)  103.4 
Inclusive,  and  $5,000.  1935  to  1939.  inclusive.  A  certified  check  for  lc'r 
of  amount  bid.  payable  to  the  Clerk  Board  of  Countv  Commissioners,  re- 
quired. Notice  of  this  offering  was  given  in  V.  117.  p.  691:  it  is  given 
as  additional  data   have  come   to  hand. 

CLAY  SCHOOL  DISTRICT  NO.  16,  Renville  County    No.   D*k.—  , 

CERTIFICATE    OFFERING. — William    Michellberg,    District    Clerk,    re-  1 
reived  bids  until  2  p.  m.  Aug.  17  at  the  Countv  Auditor's  office  in  Mohall 
tor  the  purchase  of  $3,000  6%  certificates  of  indebtedness  maturing  Feb.  17 
1925. 

CLAY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.   M~wrys-  ! 
town  R.  R.  No.  1),  Highland  Countv,  Ohio.— BONDS  NOT  SOLD.— 
No  sale  was  made  on  Aug.  11  of  the  $2,350  6%  school  bonds  offered  on  that 
date  iV    117.  p.  464). 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOXD  OFFERING.— F.  8.  I 
Hommel.  Director  of  Finance,  will  receive  bids  until  12  m.  Sept.  10  for  the 
purchase  at  not  less  than  par  and  interest  of  S3. 360. 000  4'i' ' '.  coupon  water- 
Works  bonds.  Denom.  SI. 000.  Dare  Sept.  1  1923.  Principal  and  semi- 
annual interest  payable  at  the  American  Exchange  'National  Bank.  New- 
York.  Due  $160,000  yearly  on  Sept.  1  from  1928  to  1  q IS.  inclusive. 
Certified  or  cashier's  check  on  some  solvent  bank  other  than  'he  one 
bidding,  for  3%  of  amount  of  bonds  bid  for.  payable  to  the  City  Tre  isurer. 
required.  Bids  must  be  made  on  forms  furnished  by  the  Director  of 
Finance. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOND  OF- 
FERING.— Se  led  propos-ils  will  be  received  until  11  a.  m.  Aug.  25  bv 
Chas.  C.  Frazine.  Director  of  Finance,  for  the  purchase  at  not  less  than 
par  and  interest  of  $15,000  5  l4  %  coupon  city's  portion  street  impt .  boids. 
Denom.  $500.  Date  Aug.  1  1923.  Due  SI  .500  yearly  on  Oct.  1  from  19  '1 
to  1933  incl.  Certified  check  on  some  bank  other  than  the  one  bidding 
for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Director  of  Finance, 
required.  Bonds  to  be  delivered  and  piid  for  within  30  days  from  date 
of  award  at  the  office  of  the  Director  of  Finance  or  at  the  city's  depositary  . 
in  Cleveland. 

COFFEE  COUNTY  (P.  O.  Manchester),  Tenn.-BO.VD  OFFERING. 
John   P.    Buchanan.    Chairman    Finance   committee,    will    receive   sealed  ! 
bids  until  1  p.  m.  Sept.  5  for  S300. 000  highway  5%  bonds.      Denom.  SI. 000. 
Priii.  and  int.  payable  in  New  York.     A  certified  check  for  SI  .000  required. 

COLLIN  SCHOOL  DISTRICT  NO.  1,  Towner  County,  No.  Dak.— 

CERTIFICATE  OFFERING. — Bids  will  be  received  at  the  County  Auditor's 
office  in  Cando.  by  H.  W.  Gibbens.  District  Clerk,  until  2  p.  m.  Aug.  21 
for  $2,200  certificates  of  indebtedness.  Interest  rate  not  to  exceed  7%.  A 
certified  check  for  5%  of  bid  required. 

COLUMBUS,    Franklin    County,    Ohio.— BOND    SALE. — The    four 
issues  of  5%  bonds  listed  below,  which  were  offered  on  Aug.  1  (V.  117.  p. 
236)  were  awarded  to  Poor  &  Co..  of  Cincinnati,  who  are  now  offering  the 
bonds  to  investors  at  prices  to  yield  4.55%  and  4H%: 
$78,000  (city's  portion)  street  and  allev  improvement  bonds.     Date  May  1 

1923.     Due  vearlv  on  Mav  1  as  follows:  S11.000.  1927  to  1932. 

inclusive,  and  $12,000.   1933. 
50,000  water  main  line  extension  (No.  13)  bonds      Date  May  15  1923. 

Due  $5,000  yearly  on  Nov.  1  from  1934  to  1943,  inclusive. 
70.000  (special  assessment)   street  improvement  bonds.     Date  May   15 

1923.     Due   vearly   on   March    1    as  follows:   $5,000.    1927.   and 

$13,000.   1928  to   1932.  inclusive. 
235.000  electric  light  extension  (No.  131  bonds.     Date  July  1  1923.     Due 

yearlv  on  May  1  as  follows:  $16,000.  1925  to  1927,  inclusive,  and 

$17,000.  1928  to  1938,  inclusive. 
Denom.  $1,000.     Principal  and  semi-annual  interest  CM.  &  N.)  payable 
at  the  office  of  the  agency  of  the  city  of  Columbus  in  New  York  City. 


CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.   10.  Col         /  OND 
\<>iii>       \t   i  recon  t  election  $7,000  5   .'.    10  opt.)  ichoof  build 

.mi    were  rated 

'I'll  had  been  pun  voted  by  the  llankn 

Tin  t  Co.  of  Denvi  he  United  o.>. 

Not  Ice  of  the  eleel  Ion  and  sale  «  n  V.  HA,  1 

COOS  COUNTY  SCHOOL   DISTRICT  NO.  9     P.  o.   Morehfleld 

BOND  SAl  E       I                         hool  bond  \     1  ;  ,  , 

□    164     were  iwarded  at  100.97  to  the  Lumbermen    Tru  Und 

Date  Ma)  I  1923.     Due  $3,000  yearly  on  M  .              tad. 

CORNING,    Tehama    County,    Calif.     BONDS    VOTED       I    b 

hi  on  Jul  he  purpoi     ..;  \.  1 1  luestlon  of  I 

I  the  sewer  system  carried  by  a  vote  of  5  to  1 

COSHOCTON,    Coshocton    County,    Ohio       BOND    OFFBRINO. 

W     1 1    u  Ullams,  ( 'it  v  Auditor,  will  rei  1 

10.000  59    hospital  extension  bonds       Vuth.  80c    8939  of  the  General 
Code.     Denom.   $1,000      1  > .  1  <•  June    1    1923       Prln     1  inn    inl 

(A.  \-  o  1,  payable  at  the  City  Treasurer's  office  Due  $3,000  yearly  on 
Oct  1  from  1924  to  1933  Inclusive.  \  certified  check  for  :,"..  payable  Co 
the  ("it;   Treasurer,  required. 

COUNCIL  BLUFFS  INDEPENDENT  SCHOOL  DISTRICT  rP.  O. 
Council  Bluffsi,  Pottawattamie  County,  Iowa. -   BOND  OFFRRl 

Sealed  bldi  will  be  received  until  8  p.  m.  Aug    ■.  >      R    11    Willi 
retary    Bo,rd   of   Directors,    for  $225,000  school   building    bonds       D 
.sept,  l   |9.'3.     Due  $10,000  yearli   on  June  i  from  1931  t«  1943  Incl.,  and 

100  June  I  1943.     A  cert,  check  on  a  State  or  national  bank  for  $5,1 
1 1   luired       Itonds  and  attorney's  opinion  are  to  be  furnished  bv  th     I  i 
tors  and  said   bonds   will   be  sold   on   the  condition   that  .ill   bid. lei*  tntlff] 

tie  mselves  concerning  the  validity  of  prodeecini 

CRAWFORD  COUNTY  (P.  O.  Meadvillc),  Pa.  BOND  SALE  Bid" 
ding  par  plus  a  premium  of  $5,390,  equal  to  LOO. 539  s  bash  af  about 
4.20% — the  TItusvllle  Trust   Co.  of  Tltusville  on    \u::    :',    icqulred 

SI. 000  000   I,',    coupon  road  bonds  offered  on  that  date  f\      117.  p.   11111 . 
Date    Aug     1     1923.      Due    vearly   on    Aug.    I    as   follows:   $102,006,    r 
$28,000,   1929:  $32,000,   1930  to  1932.  inclusive;  $36,000,   1933  and   lfi 
sioooo.    1935   and    1938;    SI2.000.    1937  1938;    $46,000,    1939 

$48,000  1940;  $52,000.  1941  and  1912:  $56,000,  1943  $60,000.  1914  and 
19-15:  $64,000,  1946;  $68,000,  1917;  and  $30,000,  1948. 

CROSBY,  Divide  County,  No.  Dak.     CERTIFICATE  OFFBRINO. 
O.  Woolfrev,  City  Auditor,  will  receive  bids  until    10    a.  m.   Aug.  22  for 
St. 0007%  18  months  certificates  of  Indebtedness.     Denom.  $590.     lata 
semi  annual.     A  certified  chock  for  5%  of  bid  required. 

CROSS  CREEK  TOWNSHIP  (P.  O.  Fayetteville),  Cumberland 
County,  No.  Caro. — BOND  ELECTION  .—An  election  will  bo  held  on 
Oct  .  2  to  vote  on  the  question  of  issuing  $125,000  school  bonds. 

CROWLEY,     Acadia     Parish,     La.— BOND     OFFBRINO . — Isaac    B. 

Broussard.  City  Clerk,  will  receive  bids  until  Aug.  31  for  S5.000  sewer. 
$115,000  water  and  fire  and  $80,000  surface  and  paving  6%  bonds.  Date 
June  1  1923.     A  cert,  check  for  2%  of  amount  required. 

CUYAHOGA  HEIGHTS  (P.  O.  R.  F.  D.  Brooklyn  Station,  Cleve- 
land, Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  in.  Sept.  8  by  S.  E.  Clapp.  Village  Clerk,  for  $17,263  84 
5><4%  special  assessment  Grant  Ave.  water  bonds.  Denoms.  $".00  and  1  for 
$263  84.  Date  Aug.  15  1923.  Prln.  and  semi-ann.  int.  (A.  &  ().)  payable 
at  the  State  Banking  &  Trust  Co.,  Cleveland.  Due  yearly  on  Oct.  1  as 
follows:  $1,500.  1924  and  1925;  $2,000.  1926;  SI  .500.  1927:  $2,000.  1*28: 
$1,500.  1929:  $2,000.  1930;  S1.500,  1931:  $2,000,  1932.  and  $1.763  84. 
1933.  Certified  check  on  a  Cuyahoga  County  bank  for  5%  of  amount  of 
bid.  payable  to  the  Village  Treasurer,  required. 

DALLAS,  Polk  County,  Ore.— BOND  OFFERING.— 3.  T.  Ford.  Oitv 
Auditor,  will  receive  seded  bids  until  7:30  p.  in.  Sept.  10  for  $15,000  6'; 
fire  protection  bonds.  Denom.  S500.  Date  July  1  1923.  Prin.  and  int. 
payable  in  Dallas.     Due  July  1  1943.     A  cert,  check  for  10%  required. 

DALLAS,  Dallas  County,  Texas.— BOND  OFFERING.— M.  C. .  James. 
City  Secretary,  will  receive  sealed  bids  until  Sept.  5  for  $1,259,000  street. 
SI  090.000  school.  S500.000  sewer,  325.000  park.  $150,000  sanitary 
sewer,  and  SI 00.000  fire  station  bonds.  A  like  amount  was  offered  on 
June  1— V.  116,  p.  2300. 

DANVILLE,  Pittsylvania  County,  Va.—BOND  OFFERING.— Sealed 
bids  will  be  received  until   10  a.  m.  Aug.  24  by  Richard  P.  Moss.  I 
Auditor,  for  S100.000  5'T  coupon  water  improvement  bonds.     Date  June  1 
1923.     Due  SI. 000  yearly  on  June  1  from   1924  to   1948,  inclusive. 

DAYTON  SCHOOL  DISTRICT,  Nelson  County,  No.  Dak.— BOND 

OFFERING. — Bids  will  be  received  until  12  m.  Aug.  25  by  A.  M.  Oasad. 
District  Clerk,  at  the  County  Auditor's  office  in  Lakota  for  $4,000  funding 
bonds  to  bear  interest  at  a  rate  to  exceed  7^  and  to  mature  in  ten  vears. 
A  ertifierl  check  for  5%  of  bid,  payable  to  T.  O.  Lundeby .  District  Trcas- 
urer,  required. 

DENTON,    Denton    County,    Texas.— BONDS    REGISTERED— The 

State  Comptroller  of  Texas  registered   S200.000   5%   serial  school  house 

bonds  on  Aug.  7. 

DE5DEMONA   INDEPENDENT   SCHOOL   DISTRICT    (P.   O.   Des- 

demona).  Eastland  County,  Tex.— BONDS  REGISTERED. — The  State 
Comptroller  of  Texas  registered  S25.000  69J  serial  school  bonds  on  Aug.  10. 

DEVINE    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Deyine), 

Medina  County.  Tex.—  BONDS  REGISTERED.— The-  State  Comptroller 
of  Texas  registered  S5.000  5',    10-40-year  school  bonds  on  Aug.  9. 

DEWEY  SCHOOL  DISTRICT  NO.  16,  Bottineau  County,  No.  Dak. 
— CERTIFICATE  OFFERING.— Olif  A.  Olson.  District  Clerk,  will  receive 

bid^  until  2  p.  m.  Aug.  27  a:  the  County  Auditor's  office  in  Bottineau  for 
SI, 900  7%  certificates  of  indebtedness.  Denom.  $500.  Due  $500  Dec. 
15  1923  and  $500  March  15  1921.     A  certified  check  for  5%  af  bid  required. 

DRAYTON  SCHOOL  DISTRICT  NO.  19  (P.  O.  Drayton),  Pembina 
County,  No.  Dak. — BO  AD  SALE. — The  Northern  state  Bank  of  Grand 
Forks  h  ,s  purchased  the  S50.000  5HTC  school  building  bonds  offered  on 
Aug.  1!  (V.  117.  p.  692)  at  101,  a  basis  of  about  5.42  r"«.  Date  July  2  1923. 
Due  July  2  1943. 

DU     BOIS,     Clearfield     County,     Pa.— BOA'D     OFFERING.— Sealed 

proposals  will  be  received  until  12  m.  Aug.  30  by  D.  R.  Vasbinder.  Superin- 
tendent of  Accounts  and  Finance,  for  the  purchase  of  $175,000  5"  coupon 
municipal  water  works  bonds.  Denom.  S500  Date  May  31  1923.  Prin. 
and  semi-ann.  int.  (J.  &  D.).  payable  at  the  City  Treisurer's  office.  Due 
ve  rlv  on  Dec.  1  as  follows:  S2.500  1924.  S3  000  1925  to  1927.  incl.;  $3,500 
1928  to  1930.  incl.;  S4.000  1931  to  1933.  incl.;  SI. 500  1934  $5. ODD  1935  to 
1937.  incl.;  $5,500  1938  and  1939.  $6,000  1940,  $6,500  1941  and  1912.  $7,000 
1943  and  1944.  S8.000  1945  to  1947.  incl..  S9.000  1948.  S9.500  1919  and 
1950.  S10.500  1951  and  1952  and  34.500  1953.  Certified  check  for  $500, 
payable  to  the  City  Treasurer  required.     Bonds  are  said  to  be  tax  free. 

DULUTH,  St.  Louis  County,  Minn.— BOA'D  CFFERING—  Bids  will 
be  received  until  3  p.  m.  Sept.  10  by  A.  II.  Davenport.  City  Clerk,  for 
S5S.000  4!^%  l-onds.  Denom.  SI. 000.  Date  July  1  1928.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  in  gold  at  the  American  Exchange  National 
Bank.  N.  Y.  City.  Due  on  July  1  as  follows:  SS.000  1924  and  $8,000 
1925  to  1934  incl.     A  cert,  check  for  2%  of  bonds  required. 

EARL  SCHOOL  DISTRICT  NO.  18.  McKenzie  County.  No.  Dak.— 
CERTIFICATE  OFFERING.— ^Bids  will  be  received  by  Olaf  Erickson 
District  Clerk  (P.  O.  Earl)  until  2  p.  m.  Aug.  24  for  $6,000  7%  certificates 
of  indebtedness.  Denom.  S100.  Due  as  follows:  $4,000  Aug.  24  1924 
and  S2.000  Feb.  24  1925.     A  certified  check  for  595  of  bid  required. 

EDGEWOOD,  Van  Zandt  County,  Texas. — BONDS  VOTED. — At  the 
election  held  on  July  21  the  proposition  to  issue  S10.000  water  works  con- 
struction bonds  carried  by  a  vote  of  P9  to  50.  and  the  $15,000  electric  light 
bond  issue  by  a  vote  of  104  to  45.     Interest  rate  6%. 

ELLIS  COUNTY  (P.  O.  Waxahachie),  Texas.— BOA^D  ELECTION.— 
An  election  will  be  held  on  Sept .  S  to  vote  on  the  question  of  issuing  S750.000 
road  bonds. 

This  issue  was  defeated  at  an  election  held  on  June  30  (see  T.  117.  p.  S50) . 

ELYRIA,  Lorain  County,  Ohio. — BOA'D  OFFERING.— Sealed  bids 
■will  be  received  until  12  in.  (central  time;  Aug.  28  by  W.  F.  Guthman.  City 
Auditor,  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 
6%  coupon  bonds,  issued  under  authority  of  Section  3914  of  the  Gen.  C<5de: 


s(m; 
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$3,745  Longfellow   S  ->n<is.      Dennm  .  $375.  except  one  for  $.170. 

1. is  follows      S37  d  $375  1925  to  1933. 

inch. 

-  IkhkIs.      Denom  ept  one  for  $17f>. 

-    pt.    1   as  follows      |176   1921   and   $200   1 

5!    .  1'lace   paving   bonds.      Denom     $510.   except   one   for   $! 

-     12  1921  and  $51.1  IV. 
Inclu* 
17.337  Woodland   Avenue   paving  bonds.      Denom.   $870.  except   one  for 
Due  yearly  on  s,  pt .  1  as  follows      $1,677  1924  and  - 
■ 
7.717  Cleveland    -  \  ing    bonds.      Denom.    $775.    except    one   for 

Due   vearly   on   Sept.    1    as   follow  1921    and   $775 

from  lv.  13.  Inclusive. 

196  Park \ tow    Court    playing    bonds.      Denom.    $3.50.    except    one    for 
Due  vearly  on  Sept     1  as  follows:     $346  1921  and  $350  1925 
1933.  inelu-r. 

1    1923.      Prin.  anil  semi-ann.  Int.     M     A    -  Me  at  the 

ft  Tnist  Cn  ,  New  York  Certified  Check  on  any  Klyria. 
Ohio,  bank  or  any  national  bank  for  2' ',  Of  the  par  value  of  the  bonds 
bid  for    payable  to  the  City  Treasurer  required. 

ENGLEWOOD,  Araphoe  County,  Colo.— BOXD  S  \LE. — The  1  rank 

C.  Evans  Co.  of  Denver  ha-  purca  -  <>cal  Improvement 

district  bonds.  Denom.  (500.  Date  July  1  1923.  I'rin.  and  semi-ann. 
int.  (J.-J.).  payable  at  the  Mechanics  ft  Metals  National  Bank.  X.  Y. 
City,  or  at  the  City  Treasurer  l  office,  at  option  of  holder.      Due  July  1  1943 

ERIE,  Erie  County,  Pa.— BOXD  OFFERING.— T.  Hanlon.  City  Clerk. 
will  receive  sealed  bids  until  10  a.  m.  Eastern  standard  time  Aug.  21  for 
$50,000    I  to   principal i   low-tension  conduit 

bonds.      Denom.  SI. 000.      D  .1    1923.     Prin.  and  semi-ann.   int. 

M  -he  Ciiv  Treasurer's  office.      Due  $2,000  yearly  on 

1  from  1921  to  194S  incl.  Cert,  check  for  1  %  of  the  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required. 

ERIN  AND  WARREN  TOWNSHIPS  SCHOOL  DISTRICT  NO.  2, 
Macomb  County,  Mich. — BOXD  SALE.  —  It  is  reported  that  the  Detroit 
Trust  Co.  of  Detroit,  has  been  awarded  $30,000  5%  bonds  for  $30,327. 
equal  to  101.09. 

ESSEX  COUNTY    P.  O.  Salem.,  Mass.— TEMPORARY  LOAN.— The 

S2S  rhill  bridge  temporary  renewal  loan  notes,  offered  on  Aug.  10 

V.  117.  p.  692    wi  re  awarded,  according  to  newspaper  report-    to  Grafton 

i.  of  Boston  on  a  4.21';   discount  basis.     Date  Aug.  15  1923.     Due 

May  1   1921 

•vspaper  reports  also  say  that  this  county  awarded  on  a  3.99r;  dis- 
count basis,  plus  $]  a  temporary  revenue  loan  in  the  amount  of  $200,000 
to  the  Salem  Trust   Co.      Date  Am:     15   1923.     Due  Nov.    10   1923. 

EUCLID,  Cuyahoga  County,  Ohio.— BO  XD  OFFERIXG — Sealed 
bids  will  be  received  until  12  in.  Sept  17  by  ("has.  II.  Cross.  Clerk  of 
Board  of  Education,  for  the  purchase  at  not  less  than  par  and  interest  of 
$64,050  595  incinerator  bonds  issued  under  authority  of  Sec.  3914.  Gen. 
Code.  Denom.  $1,000  and  1  for  $50.  Dated  day  of  sale.  Int.  A.  &  O. 
Due  $3,000  on  Oct.  1  in  even  years  and  $4,000  on  Oct.  1  in  odd  years  from 
1924  to  1940  incl.  and  $5,050  Oct.  1  1941.  Certified  check  for  10^  of 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

EVANGELINE  PARISH   (P.   O.  Ville  Platte! ,  La.— BOND  SALS.— 

The  $800,000  Hcc  road  Iwnds  offered  on  Aug.  13  (V.  117.  p.  350.  were 
awarded  to  Caldwell  &  Co.  of  Nashville  at  a  premium  of  $11.  equal  to 
100.001.  with  a  depository  agreement.  Date  July  1  1923.  Due  on  July  1 
as  follows:  S7.000  1924:  $v 000  1925  and  1926:  $9,000  1927  and  1928:  $10,000 
1929  and  1930:  $11,000  1931  and  1932:  $12,000  1933  and  1934:  $13,000  1935 
and  1936:  $14,000  1937:  $15,000  [938;  $10 .000  1939:  $17,000  1940:  $18,000 
1941:  $19,000  1912:  $20,000  1943:  $21,000  1944:  $22,000  1945:  $23,000  1946: 
$24,000  1917:  $26,000  1948:  $27,000  1949:  $28,000  1950:  $30,000  1 
$31,000  1952:  $33,000  1953:  $34,000  1954:  $36,000  1955;  $38,000  1956: 
$40,000  1957:  $43,000  195S:  $45,000  I  '00  1960. 

FAIRVIEW,  Cuyahoga  County,  Ohio.— BOAD  OFFERIXG —Ross 
P.  Jordan.  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  30  for  the  pur- 
ohase  at  not  less  than  par  and  Into  .vO.OOO  SH%  coupon  water 

main  bond-  issued  under  authority  of  Sees.  3812  and  3914.  Denom. 
$1,000.  Date  Sept.  1  1923.  I'rin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  First  National  Bank  of  Kockv  River.  Due  yearly  on  Oct.  1  as 
follows:  $19,000.  192  1  to  1933  Incl.,  and  $20,000,  1931  to  193s  incl.  Cert. 
check  on  some  bank  other  than  the  one  makim:  the  bid  for  10r^  of  amount 
of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award. 

FAIRVIEW  SCHOOL  DISTRICT  NO.  2  P.  O.  Fairview  ,  Rolette 
County,  No.  Dak.— CERTIFICATE  OFFERING.— A.  J.  DesRoches  Jr.. 

trlct  Clerk,  will  receive  bids  until  7  p.  m.  Aug.  is  for  $2,000  certifli 
of  indebtedness.      Denom.  $500.      Int.  rate  not  to  exceed  7 c'r  .      Int.  ann. 
A   certified   check   for  5rc    of  bid   required.     Date  Aug.   20    1923.     Due 
Aug.  20  II 

FAISON    GRADED    SCHOOL    DISTRICT      P.    O.     KensansvilleV 

Duplin   County,    No.   Caro.  - -BOND  OFFERING. — James  .1     Bowden- 

k  Board  of  County  Commissioners,  will  receive  sealed  bids  until  12  m- 

Aug  bool  bonds.       Denom    $500.       Date  Aug.  1   1923- 

Principal  and  semi-annual  Interest  payable  in  New  York       Due  $500 
to  1945.  Inclu  Legal  proceedings  under  supervision  of  Bruce  Craven, 

of  Trinity       A  certified  check  fur  2',   required, 

FARGO,  Cant  County,  No.  Dak.      BONDS  XOT  SOLD.— The  $200,000. 

-chixil  bond-  offered  on  Aug     10  |  X     117.  p.  579)  were  not  sold 

FAT  ELK  DRAINAGE  DISTRICT     P.  O.  Coquille  ,  Coos  County, 

Ore.     BOND  SALE.     The  $10  I  rlgation  bonds  offered  on  Peb.  9 

v    no.  [i    :'.  1  s    ».r.    iwarded  to  the  Pirst   National  Hank  of  Coquille  at 

KM     a   basis  of  about   5  s-  Dui    $1   ooo  yearly  on  Jan     1   from   1928  to 

1937    incl. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  5  P.  O.  Kalispell), 
Mont.      BOND  OFFERING       I      L    White-.  D  1st  rid  Clerk  Board  of   I 

Ive  bills  until  2  i>   in    Aug.  27  for  $10,000  bond-      a  certified 
check  for  5'  |   of  bid,  payable  to  the  above  Clerk,  required 

FLINT  UNION  SCHOOL  DISTRICT  P.  O.  Flint  ,  Genesee  County. 
Mich.      BONDS    Xol    SOLI)       Tin     -  I    .    ,     new    school   building 

tmpt.  bonds  offered  on  Aug.  11    V    117.  p   693    were  not  -old. 

FLOWING     WELLS     IRRIGATION     DISTRICT.     Pima     County, 

Ariz.     BOND  OFFERING       i     I)    McDowell  ry  Board  of  Diree- 

Wlll   receive   bid-   until   Aug     30  for  $5,000  0\    irrigation   bond-        \ 

cert   check  for ."»',  requ 

FRANKLIN  COUNTY    P.  O.  Columbus  .  Ohio.      BOND  OFFERING 

— Ralph  w  So  itli  Clerk  of  Hoard  of  County  Commissioners,  will  receive 
bid-  until  If)  a     in.  Aug    31  for  the  following  two  Issues  of  5  I.        marv 

wr   District     (liiiton    No     j     bonds 
$21   100  sewer  bonds       Denom-    $1 .000  and  one  for  $100.      Due  voarlj  on 
-,  pt     i  a*  follows    $3   100    1924    $3.0  1926  and  192* 

$2,000.  1928  to  L933,  Inclusive 
26  b00  water-main  bonds       DenoniN    SI  000  and  one  for  $600.      Due  year- 
ly on  Sepl     I  a-  follow-   $3  I  $3,000.  1925  to  1929.  Inclos- 
md  $2. ooo.  1930  to  1933,  Inclu 

Print  ipal  and  Hal    Interest     M    ,\ 

rer's  office.     Certified   chec  In   for    1 

amount  of  bonds  bid  fur.  payable  to  the  Hoard  of  Count)  Commissioners, 
requli 

FRANKLIN   COUNTY     P.   O.   Columbus  .   Ohio.      BOND   SALE 
Breed     Elliott  .V   Harrison  of  Cincinnati,  bidding  Sil  630.  equal  to  lol  53. 
..r  about   '.  15'  warded  on  Aug    7  the  *il  000  .',  road 

Impt    bonds  offered  on  that  data     V     11.     p     166        i>     ■    lune  1 5  1923 
:  .  -  124  to  1928    ncl.  and  $t  000  1929 

to  1932  Incl 

FRISCO,   Collin    County,    Ternis.      BOND    lll<    TION        \  n   .  l.-ctlon 

will  be  held  on   \ug    27  to  rote  on  the  question  i>r  i— wing  140.000  water 

plant    bonds 

FULTON  COUNTY    P.  O.  Rochester  .  InH.      BONDS  NOl    -"/./) 
The    $15. IKK'  .nigh    et  '-tie    Twp      r..a.l    bonds 

offered  on  Aug.  11  (V.  117   p  692    were  not  -"id.  a- no  bids  were  n 


GAINESVILLE,  Cooke  County,  Texas.-  BONDS  DEFEATED.— At 

an  election  held  on  Aug.  7  the  voters  turned  down  a  proposition  to  iss 
$100,000  school  building  bonds.     The  vote  stood  277     for"  to  350    against." 

GARFIELD  HEIGHTS  P.  O.  Cleveland  ,  Cuyahoga  County.  Ohio. 
— BOX  I)  OFFERIXi         -  I  bids  will  be  received  until  8  p.  m      Eastern 

standard  time    Aug    2S  for  the  purchase  at  not  less  than  par  and  interest 
of  the  following  coupon  special  assessment  bonds  in  addition  to  the 

four  if  which  were  given  in  V.  117.  p.  466: 

$12,901  09  East    11"        -  .  nt  bonds       Denom.  $1,000.  except  one 

for  $961  09.     Due  yearly  on  M  $961  09  1'- 

$1,000    1926:   $2,000    1927:   $1,000    192S:   $2,000 
1929:  $1,000  1930:  $2,000  1931     and  $1  .OOO  l 
3.1  ;     .  st    131st    -  .m.    $30<  one   for 

Due  yearly  on  Mar    1  as  folk  and 

$300   1925  to   1933  incl. 
Date  Sept.  I   1923.     Auth.  Laws  of  Ohio,  particularly  Sections  3sl2  and 
3914  of  the  Gen.  Code.     Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award. 

GARRETT  COUNTY    P.  O.  Oakland  ,  Md.-- BOND  SALE.— An  Issue 
r.U  road  bond  has  been  awarded,  it  is  stated,  to  Baker. 
Watt*  -..n.  Cook  &  Co..  and  Toa  Co.,  all  of 

Baltimore. 

GASCOYNE  SCHOOL  DISTRICT  NO.  22  P.  O.  Gascoyne),  Bow- 
man County,  No.  Dak.  —  BOXI)  OFFERIXG  -C.  L  Nischbein,  District 
Clerk,  will  receive  1  ids  until  2  p.  in    Aug.  25  for  $3."  tiding  bonds. 

July   1    1923.      Due  Julv  1    1933.     A  certified  check  for  .".       of  bid. 

required. 

GENEVA  VILLAGE  SCHOOL  DISTRICT  P.  O.  Geneva  ,  Ashta- 
bula County,  Ohio.— BOXD  OFFERIXG  W.  H  King.  Clerk  of  Board  of 
Education,  will  receive  bids  until  12  m.  Sept.  1  for  the  purchase  at  not  less 
than  par  and  inter.  -  -ehool  building  bonds  Issued  under 

authority   of  See.   7630-7631,   Gen.   Cod.         Denom.   $1,000.      Date  July   1 

1923.     i'rin.  and  semi-ann.  mt.   A.  &  o  )  payable  at  the  office  of  the  clerk 
Treasure  r  of  the  Board  of  Education.     Due  $11,000  on  April  1  in  even  \. 
and  $12,000  on  Anril  1  in  odd  years  from  1924  to  1946  incl..  and  $11,000 
Apr    1   1917.     Cert,  check  for  5*7  of  amount  of  bonds  bid  for    payable  to 
the  Clerk-Treasurer,  required.     Bonds  to  be  dtlixi  red  and  paid  for  within 
ten  days  from  date  of  award. 

GIRARD  CITY  SCHOOL  DISTRICT  fP.  O.  Girard',  Trumbull 
County,  Ohio. — XO  BIDS. — Tie  DO  bids  received  for  the  issue  of 

$300,000  tool  building  bonds  offered  on  Aug.  15—  V.  117.  p.  579. 

GLENDORA.     Lcs     Angeles     County,     Calif. — BONDS     VOTED.— 

By  ■  vote  of  147    "for"  to  69  "against."  the  people  authorized  the  i— u 
of  $46,000  lx>nds  for  street  paving. 

BOXDS  DEFEATED. — At  the  same  time  a  proposition  to  Issue  $4,000 
to  build  a  bridge  lost  by  a  count  of  130  to  83. 

GOSHEN,   Elkhart  County,   lad.— NO  BIDS  RECEIVED— So  b 
wt  re  received  on  Aug.  9  for  the  $50,000  595  coupon  municipal  water,  light. 
heat  and  power  plant  impt.  bonds  (V.  117.  p.  466).     The  bonds  will  be  re- 
advertised  immediately,  says  J.  \V.  Stuart,  City  Comptroller. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  16    P.  O.  Safford  . 

Ariz.—  BOND   SALE—  The  $7,000  6%    school   bonds  offered  on   Aug.   6 

V.   117.  p.  466)   were  awarded  to  Geo.  W.   I>.   Hunt  of  Phoenix  at   par. 

Denom.  $350.      Date  Julv  2  1923.      Int.  J.  &  J.  2.      Due  Julv  2   1924  to 

1943  incl. 

GRAND  PRAIRIE,  Dallas  County,  Texas.— BOXD  .SALE.— The 
$65,000  sewer-installation  bonds  voted  at  a  recent  election  (see  V.  117.  p. 
350)  were  sold  on  Aug.  3. 

GRANT  COUNTY  P.  O.  Marion),  Ind.— BO  .YD  SALE— On  Aug.  11 
the  $57,600  5%  John  Doty  et  al  Free  Asphalt  Road  in  Franklin  Township 
bonds  orfered  on  that  date  (V.  117.  p.  692).  were  awarded  to  Breed.  Elliott 
ft  II  irri-on  of  Indianapolis  on  their  bid  of  par  and  interest.  Date  Feb.  6 
1923.     Due  $2,880  each  six  months  from  May  15  1924  to  Nov.  15  1933.  Incl. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOAT)  OFFERING.— 
W.  L.  Herrington.  County  Auditor,  will  receive  bids  until  Aug.  31  for 
$14,500  5';  coupon  Joseph  Hannah  et  al..  Wright  Township,  road  bonds. 
Denom.  $725.  Date  July  15  1923.  Int.  M.  A  N.  15.  Due  $725  each  six 
months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

GREENFIELD   SCHOOL    DISTRICT   NO.    13     P.    O.    Greenfield 
Eddy  County.  No.  Dak. — CERTIFICATE  OFFERING. — Carl    Hue    Dis- 
trict Clerk,  will  receive  bids  until  3  p.  m.  Aug.  20  for  $4,000  is  months 
certificates  of  indebtedness  to  bear  interest  at  a  rate  not  .  .  A 

cert    check  for  558  of  bid  required. 

GREENVILLE  CIVIL  AND  SCHOOL  TOWNSHIPS  P.  O.  Green- 
ville),  Floyd  County,  Ind. — BOXD  SALE. — On  Aug.  10  the  following  two 
issues  of  .v  ,  coupon  bonds  offered  on  that  dale  (V.  117.  p.  466)  were  sold 
to  the  I  F  \\  ,ld  ft  Co.  State  Bank  of  Indianapolis  for  $23,138  (10060) 
and  interest,  a  basis  of  about  4.90rc: 

$11,000  Civil  Township  bonds.     Due  $500  each  six  months  from  July  1 
1924   to  Jan.    1    1935.   inclusive 
12.000  Schol  Town-hip  bonds       Due  $500  each  six  months  from  July   1 
1924   to  Jan.    1    1936.   inclu 
Date  Aug.  1  1923.     A  bid  of  $23,015  was  also  received  from  the  Fletcher 
Savings  ft   Trust   Co.  of  Indianapolis. 

GRIFTON,    Pitt    County.    No.    Caro.— BOXD    SALE       The    $21,500 

treet  Impt.  bond-  offered  on  Aug.  13 — V.  117.  t>    5  rded 

to  George  .V   Petner  of  Cherryville  at  jiar       Date  Aug     1    1923       Due  on 

Ate,-.  1  as  follows:   11.000,  1926  to  1 986  incl..  and  $1 .500.  1937  to  1943  incl. 

GUILFORD  SCHOOL  DISTRICT  NO.  3.  Stutsman  County,  No. 
Dak.  CERTIFICATE  OFFERING. — Theo.  Stamblad.  District  Clerk, 
will  receive  bids  until  B  a.  m.  Aug.  25  at  the  county  Auditor's  office  In 
Jamestown  for  $8,200  7  is  months  certificate  of  Indebtedness.  Date 
Sept    l   1923       \  certified  check  for  591   of  bid  required 

Boxd  OFFERING  \t  the  same  time  and  place  the  above  official  will 
alsorecelve  bids  for  $7.800  54'  funding  bond-  Datx  Sept.  1  1923.  Due 
Seie    i  1033.     A  certified  check  for  6 %  of  bid  required. 

HAMILTON  CITY  SCHOOL  DISTRICT  P.  O.  Hamilton),  Butler 
County,  Ohio.  BOND  OFFERING  Sealed  nroposals  will  be  received 
until  12  in  Sept  I  by  Charles  F  Holdefer  Clerk  Hoard  of  Education,  for 
the  purchase  al  not  less  than  par  and  interest  of  $40,000  6' ,  school  bonds 
Issued  under  auth.  rity  of  Sections  7025  to  7628.  Inclusive,  of  the  General 
Code  Date  Sept  j.">  1923.  Interest  semi-annually.  Due  yearly  on 
15  a-  fo'low-   $5,000,1  -  1929;  $2,000.  1930: 

'O.  1931,  and  $2,000.  1932  and  1933  Certified  check  for  2',  of  the 
amount  of  bond-  bid  for.  payable  to  the  District  Treasurer,  required. 
Bonds  to  be  delivered  within  ten  day-  from  time  of  award. 

HAMLET  TOWNSHIP,  Renville  County,  No.  Dak.— CBRTIFICA TE 
OFFERING  Karl  Johnson  District  Clerk,  received  bid-  until  2  p  m. 
yesterday  Kvg.  17  al  the  County  Auditor's  office  In  Mohall,  for  the  pur- 
chase of  $2,000  certificates  of  Indebtedm-v-       Denom.  $1,000.     Int.  rate 

not  to  eaOSed  7  Due  Sept      1    | 

HANCOCK    COUNTY     tP.    O.     Findlay;,     Ohio.      HOXI>     -  W  / 
rding  to  newspaper  reports,  a   block  of  $>  iwman  road   bonds 

baa  been  -old  to  Durfee,  Nile-  .v.  Co.  of  Toledo  for  $8,541.  equal  to  100 

HARDIN   COUNTY     P.   O.    Kenton),   Ohio.      BOXD  OFFERING. 
Ethel   Holycross.  Clerk  of  Board  of  County  Commissioners .   will  r.  • 
bids  until  12  in    Aug.  29  fur  the  purchase  at  not  less  than  par  and  Interest 
i    .     ii    \..  230.  8ectlon  H.  bonds,  issued  under  authority 
of  Sec     |223  Gen    <  ode       Denom-    $1,000    *ir>0  and  $230.      Date  Aug.  1 
1923.       I'rin    and  semi-ann.  int.    M    ScS.f,   payable  at  the  County  Treas- 
urer's office      Due  92.160  Sept    1   1925  and "$2  ly  on  Sept    I  from 
to   i<i:«    Inclusive      Certified  check  on  ■    Kenton    Hank  for  $600, 
ible  to  the  County  Auditor,  required      Bond-  to  be  delivered  and  paid 

■    the  t   ounty  Auditor  s  office  within   16  day  -  from  date  of  award 

HARRISON    TOWNSHIP    RURAL    SCHOOL    DISTRICT.     Henry 

County,  Ohio.     Box  D  SALE      <>n  Aug.  13  the  $8,000  6'     school  erection 

Is  offered  on  that  date     V.   117.  p    580     were  awarded  to  the  First 

.nil  Bank  of  Napoleon  at    102  ON  and  interest,  a  basis  of  a  bout   5    17' 

.  Jul)  i  1923.     Due  $i.ooo  yearly  on  July  l  from  i<iji  to  1081  Incl. 

HARTINGTON,  Cedar  County.   Neb.      BOXI)  OFFERIXG       W     II 

Pohle,  city  Clerk,  will  i.rrer  at  a  public  sale  on  Aug.  21  $3,000  5r<  coupon 

water  extension  bonds.     Denom.  $500.     Date  July  ]   1923.     Int.  J.  ■>.  -1 

Due  Julv   1    1943;  optional  July    1    1933       These  Ix.nd-  are  part  of  a  t"t  'I 

10  voted  on  May  22  (see  V.  116,  p.  2676). 
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HAVENER,    Leflore    County,    Okln.      (771      HI    YS    ITS    BONDS. 
Through  K    !•'    Mlzell,  city  Manager,  the  Cits  of  Heavener  has  purchased 
$30,000  worth  of  Its  electric  light  extension  bond*  recently  Noted. 

HAWORTH  SCHOOL  DISTRICT  (P.  O.  Hnworlh'.  Bergen  County, 
N.J.     BOND  SALE.     The  Issue  of  5  <3   school  bonds  offered  on   \ug.  Hi 
V.  117.  p.  li'.t.'i     were  awarded  to  n    L,    Ulen  4  <'■..  of  New   York  paying 
102  30  for  $88,000  bonds.   a   basis  of  about    1.789!        Date  July    1    1923 
Due  jrearlj  on- July  i  as  follows      13.000,  1926  to  1934  Inclusive;  14.000, 
1935  it.  1948  Inclusive,  and  12,000,  1949. 

HAYWOOD  COUNTY  I  P.  O.  Brownsville),  Tenn.       IU>\I>S  VOTED, 

— Newspapers  report  thai  the  Count}  Court  on  Vur  5  passed  a  resolution 
to  Issue  bonds  for  $150,000  as  the  share  of  the  count]  In  construction  of 
tin'  Bristol  Highway,  i>>  a  rote  of  Lfl  to  0. 

HAZLETON,  Luzerne  County,  Pa.-  BOND  OFFER  I  VO  Sealed  bids 
will  be  received  until  7  p.  m.  (eastern  standard  tune)  Bepl  i  bj  [ra  Mum. 
Olty  Clerk,  for  the  purchase  of  1165,000  i1',  ''..upon  Improvement 
bonds  Denom.  $1,000.  Date  Sept.  1  1923.  Int.  M.  A  S.,  parable  it 
the  i'u\  Treasurer's  office  Due  yearly  on  Sept  1  as  follows  sio.ooo) 
1937  to  1952.  Inclusive,  and  $."..ooo,  1953.  Certified  chi  ck  for  r  ,  .  payable 
to  Hie  tai\  of  Hazleton,  required.  Bonded  debt  (Including  ibis  Issue, 
\u  i  1923.  SI. 002.500;  sinking  fund,  $33,264  84;  assessed  valuation,  1923 
124.254,394;  city  tax  rate  (per  $1,000),  $10. 

HENDERSON,  Chester  County,  Tenn.  BOND  SALE.  On  Inly  24 
the  Farmers  j|   Merchants  Hank  of  Henderson  p'livbased  $10,000  <i'  ,   school 

bonds  at  par  pins  a  premium  of  $100,  equal  to  km  .00     a  basis  or  about 

.-,  M',  Denom      $500.       Date  July     I     1923.       Interest    .1      &     .1  .       Due   on 

July   i  as  follows   $500,  10_' 1  to  1931,  Inclusive,  and  $1,000.  1032  to  1937. 

inciiiMX  e 

HEWBRE  SCHOOL  DISTRICT  NO.  26,  Ramsey  County,  No.  Dak.— 
iioxn  OFFERING.  Kids  will  be  received  at  the  County  Auditor's  office 
in  Devils  Lake  until  2.30  n.  m.  Aug.  24  by  II.  M.  Sparks.  District.  Clerk, 
for  $3,500  69i  funding  bonds.  Date  July  -1923 .  Im.J.-J.  Duo  July  1 
1933.     A  certified  check  for  .">' ;  of  bid  required. 

HIGHLANDS  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  1 
(.P.  O.  Sebring),  Fla.  BOND  SALE.  The  $75,000  <>','  school  bonds 
offered  on  Aug.  6 — V.  117.  p.  -1 1 it >  were  awarded  to  Campbell  &  Co.  of 
Toledo,  at  a  premium  of  $1,671,  equal  to  102.22.  a  basis  of  about  ...73',  . 
Date  July  1  1923.  Due  on  July  1  as  follows:  $10,000  192S  and  1933; 
$15,000   [938,  and  $20,000  1943  and   1948 

HOMER  SCHOOL  DISTRICT  (P.  O.  Homer),  Banks  County,  Ga.— 
HO.Xl>  SALE.  —J.  11.  llilsman  &  Co.  of  Atlanta  have  purchased  $7,500  6"  I 
school  bonds.  Denom.  $500.  Date  July  1  1923.  Principal  and  annual 
Interest  Jan.  1)  payable  at  the  National  Park  Bank.  New  York  City.  Due 
on  Jan.   I  as  follows:  $500.  1929  to  1952.  inclusive,  and  $1,000,   1953. 

HOWELL  SCHOOL  DISTRICT  NO.  17,  Towner  County,  No.  Dak.— 
CERTIFIt  .  I  TE  OFFERINO. — Bids  will  be  received  at  the  ( Jount  y  Auditors 
office  In  Cando  by  Stanton  Nelson,  District  Clerk,  until  2  p.  m.  Aug.  21 
for  $4,500  certificates  of  indebtedness  to  bear  interest  at  a  rate  not  to 
exceed  7',:.  A  certified  check  for  5%  required.  Date  Sept.  1  1923. 
Due  in  18  months. 

HUDSON  COUNTY  (P.  O.  Jersey  City).  N.  J.— NO  BIDS  RECEIVED. 
— At  the  offering  on  Aug.  9  of  the  $986,000  road  and  $386,000  boulevard 
reconstruction  I '•.»',  coupon  (with  privilege  of  registration  as  to  principal 
and  interest  or  principal  only)  bonds,  notice  of  which  was  given  in  V.  117, 
580,  no  bids  were  received. 

ILLINOIS  (State  of)  — BONDS  NOT  SOLD. — It  is  reported  that  the 
only  bid  received  by  State  Treasurer  Nelson  for  the  $10,000,000  4H% 
service  compensation  bonds  offered  on  Aug.  17  (V.  117.  p.  580)  was  rejected 
and  the  bonds  will  be  readvertised  for  sale  on  Aug.  28.  The  bid  was  from 
a  syndicate  headed  bv  the  Guaranty  Co.  of  New  York  and  was.  it  is  also 
reported,  99.92  for  $1,000,000.  with  a  60-days'  option  on  all  or  any  part  of 
the  remainder. 

INDIANAPOLIS    PARK    DISTRICT    (P.    O.    Indianapolis),    Ind.— 

BOND  OFFERING. — Joseph  L.  Hogue.  City  Comptroller,  will  receive 
sealed  bids  until  12  m.  Aug.  27  for  the  purchase  at  not  less  than  par  and 
accrued  interest  of  $253,000  or'c  coupon  "Park  District  Bonds  of  1923, 
Issue  No.  3."  Denom.  $1,000.  Date  Aug.  27  1923.  Prin .  and  semi-ann . 
int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer.  Due  $11,000 
yearly  on  Jan.  1  from  1925  to  1947  incl.  A  certified  check  for  2'A  °"p  of  the 
amount  bid  for.  upon  some  responsible  bank  in  Indianapolis,  payable  to 
the  City  Treasurer,  must  accompany  each  bid.  Purchaser  to  take  up  and 
pavr  for  bonds  within  30  days  from  time  of  award. 

This  is  the  same  issue  which  was  offered  on  Aug.  3  on  a  ■i\i%  interest 
rate — V.  117,  p.  466. 

IOWA  SCHOOL  DISTRICT  NO.  2,  Burleigh  County.  No.  Dak.— 
CERTIFICATE  OFFERING. — A.  H.  Helgeson.  District  Clerk,  will  receive 
bids  until  7:30  p.  m.  Aug.  31  at  the  County  Auditor's  office  in  Bismarck 
for  $3,500  7r;  18-months'  certificates  of  indebtedness.  Denom.  $100. 
A  certified  check  for  5<~c  of  bid  required. 

IRON  MOUNTAIN,  Dickinson  County,  Mich.— BOND  ELECTION- 
— The  St.  Paul  "Pioneer  Press"  on  Aug.  13  said:  "A  proposal  to  bond 
this  city  for  $390,000  to  buy  the  Iron  Mountain  Water  Works  Co.  will 
be  voted  on  at  a  special  election  on  Sept.  10.  The  company  is  asking 
$210,000.  but  the  City  Council  has  determined  it  will  raquire  $180,000 
more  to  extend  and  improve  the  water  system. 

ISABEL  SCHOOL  DISTRICT  NO.  23,  Benson  County,  No.  Dak.— 

CERTIFICATE  OFFERING. — Peter  Stadum.  District  Clerk,  will  receive 
sealed  bids  at  the  County  Auditor's  office  in  Minnewauken.  until  2  p.  m. 
Aug.  21,  for  $3,000  7%  certificates  of  indebtedness.  Denom.  $1,000. 
Interest  semi-annual.  Due  March  1  1925.  A  certified  check  for  5%  of 
bid.  payable  to  the  School  District,  required. 

ISABELLA  COUNTY  (P.  O.  Mt.  Pleasant),  Mich.— BOAT)  SALE.— 
The  three  issues  of  assessement  district  road  bonds,  offered  on  Aug.  9 — 
V.  117.  p.  580— were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  as  5J^s 
for  a  premium  of  $356.  equal  to  100.59. 
$28,500  District  No.  1  bonds  (Holland  Township). 
17.200  District  No.  37  bonds  (Broomfield  Township). 
14,150  District  No.  8  bonds  (Rolland  Township). 
Bonds  to  mature  from  2  to  10  years. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— BOND  SALE.— The 
$150,000  road  bonds  offered  on  Aug.  10  (V.  117,  p.  467)  were  awarded 
jointly  to  Paine.  Webber  &  Co..  and  Lane.  Piper  &  Jaffray.  Inc..  both  of 
■Minneapolis.  as434s,  at  a  premium  of  $40.  equal  to  100.02 — a  basis  of  about 
4.74%.  Date  Aug.  1  1923.  Due  $15,000  yearly  on  Aug.  1  from  1933  to 
1942.   inclusive.     Other  bidders  were: 

For  4%'~'c   Bonds. 

Minneapolis  Trust  Co.,  Minneapolis Premium  of  $35 

Kalman.   Wood  &  Co.,  Minneapolis Discount  of  $45 

For  5'7c  Bonds. 

Wells-Dickey  Co . ,  Minneapolis Premium  of  $900 

Minnesota  Loan  &  Trust  Co.,  Minneapolis Premium  of  $2,900 

JACKSON,  Jackson  County,  Ohio.— BOND  OFFERING.— W.  P. 
Turner.  City  Auditor,  will  receive  bids  until  12  m.  Aug.  30  for  the  purchase 
at.  not  less  than  par  and  interest  of  $11,100  6%  special  assessment  street- 
improvement  bonds,  issued  under  authority  of  Sec.  3914.  Gen.  Code. 
Denoms.  $500  and  1  for  $600.  Date  June  1  1923.  Interest  M.  &  S.  Due 
$1,000  on  Sept.  1  in  1924.  1926.  1928  and  1930:  $1,500  on  Sept.  1  in  1925. 
1927.  1929  and  1931:  and  $1,100  Sept.  1  1932.  Certified  check  for  5% 
of  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOARDS  NOT 
SOLD. — The  $17,200  5%  P.  A.  Nichter  et  al.  road  in  Jackson  Township 
coupon  bonds  offered  on  Aug.  4 — V.  117,  p.  238 — were  not  sold,  the  issue 
having  been  rejected  by  the  State  Tax  Board. 

JACKSON  SCHOOL  TOWNSHIP,  Jackson  County,  Ind.— BOA'D 
OFFERING. — Proposals  will  be  received  by  Louis  Aufenberg,  Township 
Trustee,  at  his  office.  East  Second  St.,  Seymour,  until  3  p.  m.  Aug.  23 
for  the  purchase,  subject  to  the  approval  of  the  State  Board  of  Tax  Com- 
missioners, of  $23,000  5%  school  building  bonds.  Denom.  $1,000.  Date 
Sept.  15  1923.  Prin.  and  semi-ann.  int.  pajrable  at  the  Seyrmour  National 
Bank  of  Seymour.  Due  each  six  months  as  follows:  $1,000.  Julv  15 
1925  to  July  15  1926  incl..  and  $2,000.  Jan.  15  1927  to  July  15  1931  incl. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Roanoke),  Huntington 
County,    Ind. — BOND  SALE. — The  $80,000   5%   consolidated  high  and 
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117.    D 
of  Indianapolis  for  $80,258,  equal 


elementorj    school   building  bonds  offered  on    Vug 

were   aw  .irtleil    to   I  In-    I    iiiou    'I'm    I    I 

to    100   1225      i    basis  of  about     1.96'  Date    Vug.    I    1923.      D 

six  months  as  follows      $2,500,  July  lo  1925  '■-  Julv  10  1930  Incl.;  $3,000, 

.lau      10,  and  $2,500.  Julv    10  from    198]    to    1989  incl.,  and  $3,000,  Jan.    10 

1940, 

JAYTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jayton), 
Kent  County,  Texan.  BONDS  DEFEATED  \t  b  recent  election  by 
a  vote  "i  89   Tor"  to  66  "against,"  the  voters  turned  down  the  propo  Itlon 

to  issue  $28,000  school  i i         \  two-thirds  majority  was  required  to  carry 

the  bonds, 

JEFFERSON  COUNTY  IP.  O.  Steubenville),  Ohio.     BO  \l>  ni  i  I  I: 
INQ.     Until    i  30  p.   in       Kastarn   standard   time,    Vug.   31    Eleanor   B. 
Floyd,  Clerk    Board  tit  County  Commissioners,  win  receive  sealed  bids 

for  tlU  purchase  at  not  less  than   par  and  accrued   Interest  Of  $46,400  '. 
bonds,    issued    for    the    purpose    of    paying    the    county'  Dips'    and 

property  owners'  portions  of  the  coil  and  expense  of  Improving  the  Berg 
noli  Pravo   Road  In  the  townships  of  Ross  and  Springfield  in  Jeffei 


Laws  of  Ohio,  and  particularly 
Denom.   $1   000,   except    out     for 

Due  y earl 3  on  Sept    i  as  foil 
1032.     Certified  cheek  on  some 
for  591    of  1  he  .1  mount  of  bond 


County,    mil  under  the  authority  "i  the 
See.  6929  of  the  General  Code  of  Ohio. 
$100.     Date  Aug.  1  1023.     Kit .  m    ft  S 
15,000,   1924  it.   1931   Incl.,  and  $6,400, 

Bank    oilier  than   the  one   making  the  bid. 

bid  for.  payable  it.  the  County  Treasurer,  required.     Bonds  n>  be  delivered 

and  paid  for  within  ten  days  from  time  of  award  a  I  I  he  County  Treasurer's 
office. 

JOHNSON  CITY,  Washington  County,  Tenn.      BOND  OFFERINO. 

— T.    II.    McNeil.    City    Recorder,    will  receive  sealed    bids    until    2    p.    in. 

Aug.  22  for  the  following  5 '  i ' ;  bond 

$98,  100  Impt.  district  bonds,  maturing  serially,   1    to  9  years. 

61.600  city  lmpt.  bonds.     Due  Sept.  1  1943. 

Date  Sept.  1  1023.  Prin.  and  Int.  payable  at  the  chase  National  Hank, 
N.  Y.  City.  A  certified  check  for  2%  of  bonds,  payable  to  the  City, 
required. 

JOHNSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11,  Tex.— 
BONDS  REGISTERED.     On  Aug.  9  the  state  Comptroller  of  Texas  regis 

tered  $5,000  !>'','.  school  bonds. 

JOPLIN,  Jasper  County,  Mo.  BOND  OFFERINO.  Kids  will  b, 
ceived  bv  Keauford  F.  llerron.  Commissioner  of  Revenue,  until  10  a  m. 
Sept.  4  for  $250,000  5','  coupon  Memorial  Mall  bonds.  Date  Sept.  1  1923. 
Int.  semi  anil.  Due  in  20  years,  optional  after  5  years.  A  cert  .  cheek  for 
1%  of  bid,  payable  to  the  city,  required.  Notice  of  this  offering  was  gr»  en 
in  v.  117.  p.  693:  it  is  given  again  as  additional  data  have  come  to  hand. 

KENMORE,    Summit    County,    Ohio.— BOND    OFFERINO. — P.     E. 

Waxier.  City  Auditor,  w  ill  receive  bids  until  12  m.  Aug.  18  for  the  purchase 
at  not  loss  than  par  and  int.  of  $25,000  5M%  water  works  lmpt.  bonds. 
Denom.  $1,000.  Date  April  1  1923.  Semi-ann.  int.  payable  at  the  City- 
Treasurer's  office.  Due  $4,000  yearly  on  Oct.  1  from  1924  to  1029  Incl., 
and  $1,000  1930.  Cert .  check  for  5 ' ,  of  amount  of  bid,  payable  to  the  City 
Treasurer,  required.  Bonds  to  bo  delivered  and  paid  for  within  ten  days 
from  date  of  award. 

KERSHAW  SCHOOL  DISTRICT  (P.  O.  Kershaw),  Kershaw  and 
Lancaster  Counties,  So.  Caro. — BOND  SALE. — J.  II.  llilsman  &  Co. 
of  Atlanta  have  purchased  $5,000  6%  bonds.  Denom.  $1,000.  Date 
July  1  1923.  Prin.  and  semi-ann.  int.  (J .-J.)  payable  at  the  Mechanics  & 
Metals  National  Bank,  N.  Y.  City.     Due  July  1  1943. 

KEYSTONE  SCHOOL  DISTRICT  NO.  7,  Dickey  County,  No    Dak 

— CERTIFICATE  OFFERING. — Bids  will  be  received  at  the  County  Audi- 
tor's office  in  Ellendale  by  J.  C.  Cooke,  District  Clerk,  until  10  a.  m.  Aug.  21 
for$3.5007',  certificates  of  indebtedness.  Due  Jan.  1  1924.  Acert. check 
for  5%  of  bid  required. 

LACONIA,  Belknap  County,  N.  H. — NOTE  OFFERING. — Clarence 
S.  Newell,  City  Treasurer,  will  receive  bids  until  7:30  p.  m.  Aug.  20  for 
$40,000  414%  gold  coupon  school  district  notes.  Denom.  $1,000.  Dale 
July  15  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.  15)  payable  in  gold  coin 
at  the  First  National  Bank  of  Boston.  Due  $5,000  yearly  on  July  15  from 
1924  to  1931  Incl.  These  notes  aro  engraved  under  tho  supervision  of 
and  certified  as  to  genuineness  by  the  First  National  Bank  of  Boston; 
their  legality  will  be  approved  by  Ropes.  Gray,  Boyden  &  Perkins,  whose 
opinion  will  be  furnished  the  purchaser.  All  legal  papers  incident  to  this 
issue  will  be  filed  with  said  bank  where  they  may  be  inspected  at  any  time. 
Notes  will  be  delivered  to  the  purchaser  on  or  about  Aug.  22  at  the  First 
National  Bank  of  Boston. 

Financial  Statement  Aug.  13  1923. 

Last  assessed  valuation $14,028,707  00 

Debt  limit 70 1 .435  00 

Total  gross  debt,  including  this  issue 483.515  27 

Deductions — Sinking  funds 21.250  00 


Net  debt. 


$462.265  27 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11a.m.  Aug.  29  by  L.  J.  Spaulding.  Sec- 
retary of  Board  of  County  Commissioners,  for  $175,000  5C'C.  coupon  Wil- 
loughby  Sewer  District  No.  1  water  supply  system  bonds,  issued  under  au- 
thority of  Section  6602-20,  Gen.  Code.  Denom.  $1,000.  Date  April  1 
1923.  Int.A.t&O.  Due  yearly  on  Aoril  1  as  follows:  $9,000  1925  to  1929 
incl.  and  $10,000  1930  to  1942  incl.  Cert,  check  on  some  solvent  bank  in 
Ohio  for  $1,000.  payable  to  the  County  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  at  Painesville  within  15  days  from  date  of  award. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOND  SALE.— The  follow- 
ing three  issues  of  5"^  and  5H%  bonds,  no  bids  for  which  were  received 
when  offered  on  June  18  (V.  116.  p.  3028),  hlive  been  sold,  the  first  issue 
going  at  a  private  sale  to  the  Highway  Construction  Co.  of  Elyria  .  and  the 
other  two  issues,  the  first  of  which  was  also  purchased  orivatelv.  to  the 
Guardian  Savings  &  Trust  Co.  of  Cleveland: 

$31,122  5rr  Lewis  Drive  paving  bonds.     Denom.  $3,458.     Due  $3,458  on 
Oct.  1  in  each  of  tho  years  1924  to  1932  inclusive. 
4,720  5'-','   West  Adams  Ave.  sewer  bonds.     Denom.  $944.     Due  $944 

on  Oct.  1  in  each  of  the  years  1924  to  1928  inclusive. 
6.785  5K>rr   West    Adams    Ave.    water    bonds.      Denom.    $1,357.      Due 

SI  .357  on  Oct.  1  in  each  of  tho  years  1924  to  1928  Inclusive. 
BOND  SALE. — Eleven  of  the  twelve  issues  of  5  %  bonds  offered  on  July  1 6 
(see  V.  116,  p.  3028,  and  V.  117.  p.  115)  were  sold  as  follows: 
To  the  Guardian  Savings  Bank  &  Trust  Co..  Cleveland: 
$11,360  Arliss  Drive  impt.  bonds.     Date  day  of  sale.     Denom.   $1,000. 
except   1   for  $360.      Due  yearly  on  Oct.   1  as  follows:  $360   1924, 
$1,000  1925  to  1929  incl.  and  $2,000  1930  to  1932  incl. 
To  the  Sinking  Fund  Commission: 
$50,000  city  portion   street   impt.    bonds.     Date   Julv    1    1923.     Denom. 
$1,000.     Due  on  Oct.  1  as  follows:     $5,000,  1924  and  1925.  and 
$4,000,  1926  to  1935  inclusive. 
11,360  Arliss   Drive   paving   bonds.     Date   dav   of  sale.     Denom.    $360 
and   $1,000.     Due   on    Oct.    1    as   follows:     $360.    1924:    $1,000. 
1925  to  1929  inclusive,  and  S2.000.   1930  to  1032  inclusive. 
2,824  Clifton  Blvd.  sewer  bonds.      Date  dav  of  sale.      Denom.  $124  and 
$300.      Due  on  Oct.  1  as  follows:     $124,  1924.  and  $300.   1925  to 
1933  inclusive. 
33,414  Edgewater    Drive    paving    bonds.     Date    dav    of   sale.      Denom. 
$414    and    $1,000.     Due   on    Oct.    1    as    follows:     $2,414,    1924: 
$3,000.  1925.  and  $4,000.  1926  to  1932  inclusive. 
1 1 ,458  Indianola    Drive    paving     bonds.      Date     day    of    sale.      Denom. 
$458  and  $1,000.      Due  on  Oct.  1  as  follows:     $458.  1924:  $1,000. 
1925  to  1929  inclusive,  and  $2,000.  1930  to  1932  inclusive. 
8.691  Niagara  Drive  paving  bonds.      Date  day  of  sale.      Denom.  $191. 
$500  and   $1,000.      Due  on   Oct.    1    as  follows:     $691.    1924.   and 
$1,000.   1925  to  1932  inclusive. 
1,206  Spring  Garden  Ave.  paving  bonds.     Date  day  of  sale.     Denom. 

$134.     Due  $134  on  Oct.  1  1924  to  1932  inclusive. 
4.266  Waverly   Ave.    sewer   bonds.      Date   day   of  sale.      Denom.    $266 
and  $1,000.      Due  on  Oct.   1  as  follows:     $266.   1924.  and  $1,000. 
1925  to  1928  inclusive. 
2,164  Waverlv   Ave.    water   bonds.      Date   day   of  sale.      Denom.    $164 
and  $500.     Due  on   Oct.    1    as  follows:     $164.    1924.   and   $500. 
1925  to  1928  inclusive. 
8,691  Niagara  Drive  impt.  bonds.     Date  day  of  sale.     Denom.  $1,000. 
except  bonds  Nos.  1  and  2  in  the  denom.  of  $191  and  $500.  respec- 
tively.     Due  yearly  on   Oct.    1   as  follows:  $691    1924  and  $1,000 
from  1925  to  1932  incl. 
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,4  W: 
1  f 

V 
LAKE 


TOWNSHIP 

p,       r.iixn   - 


Date  d  D  .  $500  and 

*1M  1924  uu)  $500 

!S  incite 

tl  the 

■ 

SCHOOL    DISTRICT      P.    O.    Ariel   ,    Wayne 

S 

■l  full 

LAS  VEGAS.  Clark  County.  Nev.      BOX  I)  OFFERING  — Bfcta  "ill  be 

i;  v  < 'lerl 
$1  000  ->t .  I 

ble  in  trold    it 
I  '  rly  on   July    1    from    1926   to 

o  the 
-  In  V  117  p  694:  it  is 
h  ind. 

LATR03F.    Westmoreland   County,    Pa.      BO.\l>  OFFERIXG  —Vrn- 

Borough 
■  .is      Denom    ■  .1      Due 

1924  to  1943  inol  .  and    1$.000 
■  ■  from  Pennsj 
•  heck  for  $1  ible  to  tht    Borough  Tr.  .uiired. 

LAURENS  COUNTY    P.  O.  Laurens  ,  So.  Caro.  — fiO.YD  OFFERING. 
•ded  proposals  will  be  r  - i t i I  4  p.  m.  Auk.  2S  by  John  D.  W. 

•   fiairman  of  the  County  Highway  Commission,  for  $250,001 
:  and  bridge  imot.  bonds.      Denom.  SI  .000.      Date  July  2  1923.      I'rin. 
and  seml-ann.  bit     ij.  A  J.(  payable  In  gold  in  New  York.      Duo  on  Julv  1 
•>,    follow  -  925    to    1935   Ind.,    and    99.000,    1936    to    1953    iricl. 

\  certified  check  on  a  solvent  bank  [or  cash),  for  291  of  bid.  payable  to 
.  .■  official,  required.  Bonds  will  be  sold  subject  to  approval  of  John 
Thomson.  N.  Y.  City,  to  be  furnished  by  the  Highway  Commission. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Fort  Myers  ,  Fla. — BOXD  OFFERING. — J.  D.  McFerron,  Bupt.  Board  of 
I'uiilir  instruction,  will  receive  sealed  bids  until  2  p  m.  Spet.  5  for  $60,000 
oeupen  school  bonds.  Denom.  SI  .000.  Date  Julv  1  1923.  Principal 
and  semi-annual  interest  payable  at  the  Bank  of  America.  New  York  Citv 
Due  on  Jnly  1  as  follows:  S2  000.  1933  to  1942.  Inclusive,  and  $4,000.  1913 
to    1952,   Inclusive.     A   certified   check   for  2','    required. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  14    P.  O. 

Fort  Myers.,  Fla. — BOXD  OFFERIXG. — J.  I).  Mc  Perron.  Supt.  Board  of 
Public  instruction,  will  -.aled  bids  until  2  p.m.  Sept    5  for  $20  000 

6  '  coupon  school  bonds.  Denom.  $1,000  Date  Julv  1  1923.  Principal 
and  interest  payable  at  the  Bank  of  America,  New  York  City.  Due  on 
Julv  1  as  follows  $1 .000.  1928  to  1937.  inclusive,  and  $2,000.  193S  to  1942, 
inclusive.     A  certified  check  for  2','c  required. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O. 

Augusta  ,  Mont.— BO  .YD  OFFERIXG— V.  F.  Spirks.  Clerk  Board  of 
Trustees,  will  receive  bids  until  2  p.  m.  Sept.  1  for  an  issue  of  funding  bonds 
in  an  ameunt  not  to  exceed  $10,026  90.  Date  Oct.  1  1923.  A  certified 
<*ieck  for  $100  required. 

'  EW1S  SCHOOL  DISTRICT  NO.  36,  Bottineau  County,  No.  Dak.— 

CERTIFICATE  OFFERIXG  .—Florence  W.  Culbertson,  District  Clerk  will 
1  I  ve  bid*  urtil  2  p.m.  Sept .  1  at  the  County  Auditor's  office  in  Bottineau 
for  $3,000  certificates  ol  Indebtedness.  Denom.  $500.  Interest  rate  not 
to  1  ECeed  7%.  Due  as  follows  $1  .000.  July  1  1924:  $1  000.  Jan  1  1925, 
•  iid  SI  000.  March  1   192.".      A  certified  check  for  5%  of  bid  required 

LINDEN  SCHOOL  DISTRICT  NO.  28,  Burleigh  County,  No.  Dak.— 

ItOX  I)  OFFERIXG. — Bids  will  be  received  at  the  Count  v  Auditors 'office  in 
irrk  until  10  30  a.  in.  Auk.  25  by  (Mrs.)  II.  M.  Be  ill.  District  Clerk, 
for  $15  000  5%%  funding  bonds.      Date  Aug.  1   1923.      Principal  and  - 
annual  interest   payabll    at   the  First   National   Bank.  Minneapolis.     Due 
Au_-.   1    1943.     A  certified  check  for  ired. 

LISBON  PARK  DISTRICT  'P.  O.  Lisbon  ,  Ransom  County,  No. 
Dak. — BOX!)  OFFERIXG. — Bids  will  be  received  until  2  p.  m.  Aug.  25  by 
c.  c.   Head.  Clerk,  for  $9,000  f;c;    park-  bonds.      Denom.  $1,000.      D 

119  3.      Due  Sept    1  1933.      A  certified  check  for  5<7C  of  bid  required. 

LONG  CREEK  TOWNSHIP,   Divide  County,  No.   DaU.—CERTIFI- 

CATB  OFFERIXG. — Bids  will  be  reel  i\,   I  until  10  a.  m.  Auk.  22  by  J.  T. 

Township  Clerk,  at  the  County  Auditor's  office  in  Crosby,  for  $3,000 

on'hs  certificates  of  indebtedness.      Denom.   $500.      A   certified 

check  for  5','    required. 

LOS  ANGELES,  Calif.— BOAT)  SALE— A  syndicate  composed  ofWm. 
H.  Common  Co  .  Bankers  Trust  Co.  and  the  National  City  Co.,  :•!!  of 
Ic;  R.  II    Moulton  (<  Co.,  Drake,  Riley  &  Thomas,  both  <«; 

the   2   issues  of  harbor   Improvement    bonds. 
0.000.  at  a  premium  of  eoual  to  1 

1  II  .600  king 

urlm:  1940  to 
-100.000  maturing  1921  to  1939  as  5s  and 

.    b  follows: 
rhor  impi  bonds.     Date  Nov.  1  1922.     Due  $10,000 

Vnv    1  fr.  ,,1  962.  indue 

.it .  1  1922.     Dm  $25,000 

LOS  NIETOS  SCHOOL  DISTRICT.  Los  Angeles  County,  Calif.— 
FFERINi  :    I  1   a.  m.   Auk.  20 

school  bonds.     Den 

lyable  at   the 

iroiii  !92l  to  1935  Incl. 
to  the  Chairman  Board  of  Supcr- 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20. 
Texas.— flOA  I  te   Comptrollt 

in.,, 1  bond 

LUCAS    COUNTY      P.    O.    Toledo  ,    Ohio.— BOND    OFFERING. — 

-'•limit  t  .  «  -.will  r( 

■  1  the 
1  under  ' ' 

Highway     I  nam. 

$|  000.  eaccpl   one  I  rlj    on   Si ipt 

full 

id  $6,000.    1931  , 
rfff  M  County     Highway     Improvemi  205    bond-.       Denom. 

$1  one  bond  fi  i't .  1 

19  90  1924,  13.000  1925  to  1929,  Inclusive,  and 

75.S-U  12  Countj  '     :tih nt  Ni.  221  bonds.     Denom. tl .000 

ex.  lor  $1  345  3  2       Dui    year  I)    on   Hep!     1   .is  follows 

*7  345  •''.-'    1  Inclusive,    and    $0 

19  19  to  1932,  InclusB 
'  ill  45  Count]      11'    1,  ■  i\      Improvemi  bonds       Denom. 

$1.(1(1(1.    ixi.pt    one    for    $511    15        D  pt .    1    as 

follows    $.',l  1  45    !  12.000   r 

124  92  County  Highway  Improvement  no  209  bonda  Denom. 
tl  'Kin,  except  one  Tor  $1,124  32,  Due  yearly  on  8epl  1  as 
follows:  $2,124  3  I  000  1425  to  1931.  Ind..  and  Sl.ooo 

12. 
lOiitCountv     Highway     1  nom. 

SI. '.oo  one  for  $1,105  89       Due   yearly  on   Sepl      1     .s 

follows       $2,105  K9    :  |_'7.   Inclusive,   and 

$1,000  H12H  to  1930    Inclusl 
ilO  94  Count  bonda      Denom    I  one 

for    $516  91        Due    vearl)    on    Kept      I  folloi 

if).  Inclu 
on  a  bank  doln 

Bonda  to 
bod      •  :  be  court  house  in  Toledo. 

McDOWELL  COUNTY  (P.  O.  Marioni,  No.  Caro.— Iio\  D  OFFER- 
ING      i;    I      Barnes,  Clerk  Board  of  County  Oommlasloners,  will  n 

■l  bids  until  1 1  pt.  10  for  $60.000 court-bouse  bonds,     Denom. 


$1,000.      Date  July   1    1923.      Interest   rate  not   to  til f Mill   I 

le  at   tin    ■  ,nh 

\.  ■ 

A 
for  $1   2t  1  red. 

ountofb  -  Id  on  July  9 — V.  117.  p    - 

McKINNEY  SCHOOL  DISTRICT  NO.   11   (P.  O.   Mohi.ll   .   Renville 
County,   No.   Dak.—  CERTIFICATE  OFFER!  '  .  rict 

Clerk    «ill  re  •  m.  Aug.  27  for  $2,500  •  ficates  of 

ess  maturing  Jan     27   191 

McKINNEY      TOWNSHIP,      Renville      C-unty,      No.      Dak.— BI  l>1 
REJECTED.—  All   i  ved  for  the  $3,000  ~"c  'l>onds  ofTered  on  Auk. 

!      \      1 1 7    p    352 —  ted. 

McLENNAN   COUNTY    COMMON    SCHOOL    DISTRICT   NO.    1H. 
Texas.— BOXDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
i  $24,000  !  school  bonds  on  Aug.  7 

McNEILL  SCHOOL  DISTRICT  (P.  O    McNeill*.  Pearl  River  County. 

Miss.  —  BONDS    VOTED — OFFERED—  At  on    Aug.    4    a 

proposition  to  issue  $5  000  school  bonds  carried  by  a  majority  of  39.  Bids 
are  now  being  received  for  the  bonds. 

MADISON,     Lake     County,     Ohio.— XO     BIDS    RECEIVED— E( 

SALE.  —  \\  i    1  i mi   informed   by  Carl  C.    I.awson.  Village  Cl<  rk 

thit  no  bids  were  received  for  the  $1,250  6W,  motor  fire  truck  bonds 
offered  Jan.  30 — V  .  1 16.  p.  320      Mr    Lawnoi  Bonds  were  taken 

unexpectedly  by  the  Industrial  Commission  of  Ohio  whose  reply  was 
delayed,  otherwise  the  bonds  would  not  ha\e  t»een  advertised .""  The 
bonds  ..re  dated  Oct.  1  1922  and  mature  $250  yearlv  on  Oct.  1  from  1924 
to  192s  inckis. 

MAJOR  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.    1 
P.    O.    Ringwood  ,    Okla.— FI.ECTtOX    DECLARED    ILLEGAL— IN- 
JUNCTION GRANTED.—  Alleging  that   an  election  held   during  May  at 
which  $25  000  school  huilding  bonds  wen  I  •■  V     llfi    p.  21261  was 

illegal,    K.    D.    Wright    has  obtained    an    injunction   restr   tninK  the  distl 
frmi  disposing  of  the  bonds.      According  to  the  "Oklahoman"  of  Aug.  8. 
WriKht  charges  that   the  petition  for  the  election  railed  to  obtain  the  re- 
quired number  of  signers,   that  sufficient   notices  of  the  election   were  net 
posted  and  that  the  issue  did  not  receive  the  required  nun  ber  of  \ 

MANCHESTER,      Hartford      County.      Conn.— POND     SALE. — Ol 
Aug.   10  the  $54,000   1  '.r;    coupon  'Public  Improvement"  bonds,  off 
on   that   date — V.    117.   p.  694 — were   awarded   to   Blocks   Bros     A  Co.   of 
Bridgeport  fo-  7  1.  equal  to  100.53.  a  basis  «f  about  4.40%.     Date 

July  1  19.3.  Due  yearly  on  July  1  as  follows:  $5,000.  1924  to  1932 
inclusive,  and  $9,000.  1933. 

MARINE  CITY,  Saint  Clair  County,  Mich. — BOXDS  DF.FF.ATED. — 
At  an  election  held  on  July  31  $1,000  sewer  bonds  were  voted  down. 

MARYLAND  (State  of).— BOND  SALE— The  following  two  Issues  of 
coupon  (with  privilege  of  r  i  as  to  principal  bonds,  bids  for 

which  were  asked  on  Auk.  9  (V.  1 17.  p.  239  were  awarded  on  th  it  day  to  the 
Mercantile  Trust  &  Deposit  Co..  L  nion  Trust  Co  .  Colston  *  Co..  Stern 
Bros.  &  Boyce.  Baker.  Watts  fc  Co..  and  Frank  Rosenberg  ft  Co..  on  their 
bid  of  100.6389.  a  basis  of  about    I   a 


Series.  Amount. 

"N :  ".. $14,000 

"O" 15.000 

"P" 16.000 

"Q" 16.000 

•R" 1 

■'S"__ i- 

"T" 19.000 


Redeemable . 
Aug.  15  1926 
Aug.  1 
Aug.  1 

Aug.  15  1929 
Aug.  15  1931 
Aug.  15  1931 
Aug.  15  1932 


Series. 

V 

"V" 

•\V 

"X" 

,.y.._ 


A  nurunt. 

..$20,000 

..    21.000 

22.000 

24.000 


Z" 25.000 


Redeemable. 
Aug.  15  1933 
Aug.  15  1934 
Auk.  15  1935 
Aug.  15  1936 
Aug.  15  1937 
Aug.  15  1938 


$750,000  General  Construction  Loan  of  1922  bonds,  issued  under  Chapter 
464.  Acts  of  1922.     Due  serially  as  follows: 


Series.  Amount. 

"A.V $i 

"BB" i 

"CC".. :- 

•DD" 5 

"HE" 52,000 

"PP". o 

"GG" 57.000 


Redeemable. 
Aug.  15  1926 
Aug.  15  1927 
Auk.  15  1928 
Auk.  15  1929 
Aug.  15  1931 
Auk.  15  1931 
Aug.  15  1932 


•SertM.  Anvmnt. 

II II  ' $6 

"II" 63.000 

"JJ"_._ 65.000 

"KK" _    I  - 

"LL" 70.000 

"MM" 73.000 


Redeemable . 
Auk.  15  1933 
15  1      ' 
15  1935 

■ 
15  1937 


Au.v 
Auk. 
Aug. 
Aug. 


Aug.  15  1938 


Denom.  $1,000.      Date  Auk.  15  1923.      Principil  and  semi-annual  Interest 
(F.  .k  A.   15    payable  at  the  fiscal  agency  of  the  State  in  B   ltimore. 

Other  bidders,  according  to  the  Baltimore  "sun."  were    Mexander  Brown 
his     100.5823;   Barr  Bros.   &  Co..    100.3899     \     M     I. import   A-   I 
100.311S:  Owen  Daly  &  Co..  100. us",    W     R  om- 

pany  of  New  York,  and  Hainbleton  ,\   ■  I;  8  ro'her    Brogden  A 

Co..  and   Nelson.  Cook  &  Co..    100.033:  and   Ellr 

we  also  take  the  following  from  the  same  p  per:  "In  addition.   West- 
belmer  .^  Co.  and  Nelson.  Cook  4  Co.  bid  for  ihi    I  rately,  the«e 

bids  being  understood  to  have  been  less  thin  the  bid  of  the  successful 
syndicate  for  the  two  issues  taken  togethi  b  the  westheimr    bid 

for  the  smaller  issue  is  understood  to  nave  been  hi 'her  thin  -sful 

bid.  Westheimer  A  Co.  with  hew  their  bid  and  Here  Invited  to  participate 
in  the  syndicate  he  uded  by  the  Mercantile  Trust  A  Deposit,  this  offer  being 
accepted. 

MEGARGEL    INDEPENDENT    SCHOOL    DISTRICT      P.    O.    Me- 
gargel'.,    Archer   County,    Texas.—  BO XDS    .'  Auk     9 

the  state  Comptroller  of  Texas  registered  I  '1  bonds 

MERCER    COUNTY    (P.    O.    Stanton,    No.    Dak  .—CERTIF1C  \  TE 
Phe  $15,000  certificates  of  in  lug.  7  (V.  117, 

p.  461  warded  as  7s  to  C.  B 

115.  equal  to   100.10.      Due  I  1   $5,000 

April   1    V-. 

MEXIA.  Limestone  County,  Tex  ion 

held  on  Julv  31  the  voters  bj  a  count  of  1 1  s  nee 

MILAN,   Gib»~n   County,  Tcnn.       BOND  ' 

h    i,l.   and  I    B  .  Tigrett  A  Co.  of  .1  :  » 

Improvement  bonds  at  101 

M1NDEN,  v  Perish,  La.-  I 

be  received  bj  N.  T.  W<  m    Aug.  31  for 

•  rage    bonda       Denom 

s,.,,t    |  io  |  bis  , 

to  (  onnel  Fort .  Mayor,  l 

MINNEAPOLIS,  Minn.     BOND  OFFERING      J     V   Rldgwey    - 

Hoard  of  rs,  will  offer  at  a  puolic 

■  it  coupon   speci  d    ;  pt.   bonds 

cert    check  for  mount  bid  for.  pa-  A.  Bloemqulst,  City 

ircr.  required. 

CERTIFICATE    OFFERING      Geo.     M.     Link  :    of 

ttnn.  will  sell  at  a  publd  I  ik.  29  $10  orm 

Indebtedness       Denom    $1,000.     Date  Sept    1   1923.     Due 

hock  for  2'  ,   of  amount  bid  for    payable toC     \ 

Bloomquist    required. 
BOND  OFFERING      Dan  O.   Brown,  city  Comptroller    «di  offer  for 
;n  p,  m     \uk.  29  for  $708,923  17  counon  special  ■kraet-tmpri 

men l  bonds  in  bear  interest  at  a  rate  not  t  ■•  -  Date  Sept      i 

rtified   check    for   3  mm    Of  bonds  bid   for,   payable  to  C.   A. 

Bloomciuist  .   ( 'i  'IT.   re.pl 

i.n\)i  OFFERIXG.     Bids  will   Im.  received   until  2  p.   m.  Aug.  29  by 
M.  Link  Board  <<r  Est  imale  and  Taxation,  for  the  following 

llOlllls 

$95.0iio     i ■«!  r  bun. Is       Due  on   Sept.    1   as  follows:  $3,000,    1924  to   1948. 

Inclusive,    and    $4,000,    1949    to    1953.    inclusive. 
90.000  permanent    improvement    bi.mls       Due  $3,000  yearly   on   Sept.   1 

from    1924   to   1953,   locluj 
25.000   Nicollet   Ave.  bridge  bonds.      Due  $1,000  yearly  on  Sept.   1  from 

from  1924  to  r.Ms.  inclusive. 

rater  »orks   bonds        Due  on    Sept.    1    as   follows:   $1,000.    1924  to 
1933.    inclusive.    ,.nd    $2,000.    1931    to    1953.    mclusue. 
Denom.  $1,000  >l    11923-     Principal  and  semi-annual  int< 

m  <-ni  agency  of 

Minneapolis  in   \'.<    i  ork  City.     A  certified  check  foi  ."  ,    of  bonds  bid. 
payable  to  0     \     Bloomquist.  City  Treasurer    required.     The  open  ion  of 
C.  Thomson,  New    1  ork  city,  approving  the  validity  of  bonds,  will  be 
furnished  the  successful  bidder. 
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MINNEWAUKAN  SCHOOL  DISTRICT  NO.  4,  Ramsey  Countv, 
No.  Dak.-  CERTIFICATE  OFFERING.  0.  i  Johnson,  District  Clerk, 
will  receive  i>uis  until  2  p  m,  lug.  18  at  the  Oountj  Auditor's  office  In 
I). nils  Lake  lor  $2,500  cert iru-atcs  of  indebtedness  to  bear  Interest 

not  to  exceed   ,  Date   &ug.   18  1033.     Dm  Aug.   is  1024.     A 

certified  Chech  tor  ■">',  of  bid  required. 

MONTGOMERY  COUNTY  (P.  O.  Dnyton),  Ohio  BOND  S  \LB. 

The  three  Issues  of  ;">','.'  bonds,  offered  on  July  80  (\  .  I 17.  p.  862)  were 

warded  as  follows: 

$47,000  '•Oakwood  Heights  Main  Outlet  Sewer"  bonds  to  Seasongood  .V 
\i  .v,t,  Cincinnati,  tor  147  008,  equal  to  mi  ,02  a  basis  of  about 
5.15%.  Duo  15.000  on  July  I  In  each  of  the  following 
1025,  1028,  1028,  1020,  1031,  1032  and  1034,  and  84.000  on  Julj  i 
in  1027,  1080  and  1033. 
.17.000  "Residence  Park  Water  Supply"  bonds  to  Bohmer,  Relnhart  .v 
Co.  or  Cincinnati  lor  150.262  00,  equal  to  108.07  a  basis  of  aboul 
6.035%.     Dut  vc.rlv  on  .iui\    1  as  follows:  1026  to  1080, 

Inclusive;  1082  to  1037  Inclusive,  ana  1039  to  1048,  Inclusive;  and 
$2,000  on  Jnlv  1  In  1081,  1038  and  1044. 
12. 000  "Residence  Park  Plal  Sanitary  Sewer"  bonds  to  Seasongood  a 
Mayer,  Cincinnati,  for  848.203.  equal  to  102.86  a  basis  of  about 
6.10%.  Due  18.000  yearlj  on  July  I  as  follows:  1026  to  1028, 
inclusive;  1930  to  1933.  inclusive,  and  1035  to  1088,  Inclusive;  and 

$2,000  on  July   1   in   1020,   1034  and   1030. 
Date  July  1   1023. 

MONUMENT,  El  Paso  County,  Colo.— BOA  D  9  U.K. —The  Frank  ('. 
Svana  Co.  of  Denver  have  purchased  S7.000  .">  ;  (  '  <■  10-15-year  (optional) 
water  extension   bonds    it    95.52,      Denom.   8500.      Date   Aug.    15    1923. 

MORRISON  COUNTY  (P.  O.  Little  Fallal,  Minn.  BOND  SALE.— 
The  $50,000  road  bonds  offered  on  Auk.  8  (V.  117.  p.  362)  were  awarded  as 
4*is  to  the  Wells-Dlckev  Co.  of  Minneapolis  at  par  plus  a  premium  of 
f  625.  equal  t*  101 .26— a  basts  of  about  1.63%.  Date  Aug.  1  1923.  Duo 
$5,000  yearly  on  Aug.  1  from  1933  to  1912.  Inclusive. 

MOUNTAIN  HOME,  Elmore  County,  Idaho.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  S:30  p.  m.  Sept.  '1  by  A.  F.  Anderson, 
Village  Clerk,  for  $6,309  District  No.  4  and  $6,104  District  No.  5  improve- 
ment 7%  bonds.  A  certified  check  for  5%  of  bonds  required.  Denom. 
$500.     Date  July  1   1923.     Interest  J.  &  J. 

MT.  HEALTHY,  Hamilton  County,  Ohio.— BOND  SALE.— On 
Aug.  7  the  $7,000  5  Vi  %  water-main  extension  bonds,  offered  on  that  date 
(V.  117,  p.  240)  were  awarded  to  the  First  National  Bank  of  Mt.  Healthy 
for  $7,050  40  and  printing  expenses.  Date  July  2  1923.  Due  $500  yearly 
on  Sept.  1  from  1924  to  1937,  inclusive. 

MT.  PLEASANT  (P.  O.  North  Tarry  town),  Westchester  County, 
N.  Y. — BOND  SALE. — The  $6.5.000  4J^%  coupon  (with  privilege  of  regis- 
tration) highway  bonds  offered  on  that  date  (V.  117.  p.  352)  were  awarded 
to  Rutter  *  Co.  of  New  York  at  100.07  and  legal  fees.  Denom.  $1,000. 
Date  July  2  1923.  Prin.  and  somi-ann.  int.  (J.  &  J.),  payable  at  the 
Tarrytown  National  Bank.  Tarrytown.  Due  vearly  on  July  1  as  follows: 
$6,000  1924  to  1933,  Inclusive,  and  $5,000  1934. 

Financial  Statement. 

Actual  valuation.. $50,000,000 

Assessed  vdu'tion 19,921.781 

Bonded  debt,  including  this  issue 337.473 

Population.  Census.  192o.  14.000:  estimated  1923 15.000 

MOUNTAIN  HOUSE  SCHOOL  DISTRICT,  Alameda  County,  Calif. 

—NO  BIDS— BONDS  TJ  BE  SOLD  "OVER  THE  COUNTER."— The  $7,000 
5%  school  bonds  offered  on  Aug.  6  (V.  117.  .p  581)  were  not  sold,  as  no  bids 
were  received.     The  bonds  are  to  be  sold  "over  the  counter." 

MURDOCK,  Cass  County,  Neb. — B0ATD  SALE. — On  July  1  the  Peters 
Trust  Co.  of  Omaha  purchased  $35,000  5l4  %  school-house  bonds  at  par. 
Denom.  $1,000.     Date  July  15  1923.     Int.  J.  &  J.     Due  1925  to  1940. 

NEBO  TOWNSHIP,  Bowman  County,  No.  Dak.— BOND  OFFERING 
— Bids  will  be  received  at  the  County  Auditor's  office  in  Bowman,  by  G.  H. 
Kimball.  Township  Clerk .  until  2p.m.  Aug.  23  for  $900  7 %  funding  bonds. 
Due  in  5  years.     A  certified  check  for  5%  of  bid  required. 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  revenue  loan  of  $500,000,  maturing  Nov.  16  1923.  has  been 
awarded  to  the  Shawmut  Corp.  of  Boston  on  a  4.24%  discount  basis, 
plus  $4  86  premium. 

NEW  HOMESCHOOL  DISTRICT  NO.  31  (P.  O.  Wildrose),  Williams 
County,  No.  Dak.— CERTIFICATE  OFFERING.— J.  S.  Skague.  District 
Clerk,  will  receive  bids  until  8  p.  m.  Aug.  25  for  $2,000  6%  18  months 
certificates  of  indebtedness.  Denom.  $500.  A  certified  check  for  5%  of 
bid  required. 

NEW  LONDON,  New  London  County,  Conn.— BOND  OFFERIXG. 
— Carey  Congdon,  Director  of  Finance,  will  receive  bids  until  2  p.  m. 
Aug.  21  for  the  purchase  at  not  less  than  par  and  int.  of  the  folloVing  two 
issues  of  4H%  coupon  (with  privilege  of  registration  as  to  prin.  and  int.  or 
as  to  principal  only')  bonds: 

$35,000  water  works  bonds.     Due  vearly  on  Sept.  1  as  follows:  $2,000  1924 
to  1938  incl.  and  $1,000  1939  to  1943  incl. 
75.000  public  impt.  bonds.     Due  $5,000  yearly  on  Sept.  1  from  1924  to 
1938  incl. 

Denom.  $1,000.  Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  in  U.  S.  gold  coin  or  its  equivalent  at  the  City  Treasurer's  office  or 
at  the  Old  Colony  Trust  Co.  of  Boston,  at  holder's  option.  Bids  must 
be  accompanied  by  a  certified  check  upon  an  incorporated  bank  or  trust 
company,  payable  to  the  order  of  the  City  of  New  London,  for  2%  of  the 
par  value  of  the  bonds  bid  for.  The  bonds  will  be  prepared  under  the 
supervision  of  the  Old  Colony  Trust  Co.,  which  will  certify  as  to  the  genu- 
ineness of  the  signatures  and  the  city  seal  thereon.  The  legality  of  the 
bonds  will  be  examined  by  Storey.  Thorndike,  Palmer  &  Dodge  of  Boston. 
Mass.,  whose  favorable  opinion  will  be  furnished  to  the  purchaser.  Bonds 
will  be  delivered  at  the  office  of  the  City  Treasurer,  or  at  the  Old  Colony 
Trust  Co..  Boston,  at  purchaser's  option,  on  Sept.  1.  or  as  soon  thereafter 
as  bonds  may  be  ready.  Bids  are  desired  on  forms  which  will  be  furnished 
by  the  Old  Colony  Trust  Co.  or  the  Director  of  Finance. 

Financial  Statement. 

Bonded  debt  (not  including  these  issues) $2,405,000 

Water  bonds,  included 901,000 

Assessed  valuation  of  taxable  property 42.497.773 

NEW  ORLEANS,  La.— BOND  OFFER ING.— Sealed  bids  will  be  re- 
ceived until  12  m.  Sept.  24  by  R.  M.  Murphy,  Commissioner  of  Public 
Finances,  for  $600,000  public  belt  railroad  bonds.  A  certified  check  for 
1%  required.  Legality  approved  by  Wood  &  Oakley  of  Chicago.  These 
bonds  were  offered  on  June  15— V.  116,  p.  2173 — but  were  not  sold. 

NEW  ROCKFORD  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O. 
New  Rockford),  Eddy  County,  No.  Dak.— CERTIFICATE  OFFERING. 
— Bids  will  be  received  by  Hazel  M.  Roush,  District  Clerk,  until  8  p.  m. 
Aug.  21  for  $15,000  certificates  of  indebtedness.  Int.  rate  not  to  exceed 
7%.     A  certified  check  for  5%  of  bid  required. 

NEWTON  FALLS,  Trumbull  County,  Ohio.— BOND  SALE.— On 
Aug.  10  the  $14,600  5H%  (property  portion)  South  Canal  Street  paving 
bonds,  notice  of  the  offering  of  which  was  given  in  V.117,  p.  468,  were 
sold  together  with  $7,830  paving  bond  issue,  also  bearing  514%  interest, 
to  Durfee.  Niles  &  Co.  of  Toledo,  for  a  premium  of  $55,  equal  to  100.20, 
and  interest. 

NORTHAMPTON,  Hampshire  County,  Mass. — LOAN  OFFERING. 
— George  W.  Clark.  City  Treasurer,  will  receive  bids  until  12  m.  (daylight 
saving  time)  Aug.  18  for  the  purchase  on  an  interest  basis  of  a  temporary 
loan  of  $150,000  in  anticipation  of  revenue.  Denoms.  4  for  $25,000, 
4  for  $10,000  and  2  for  $5,000.  Date  Aug.  20  1923.  Due  Feb.  20  1924. 
These  notes  will  be  engraved  under  the  supervision  of  the  Old  Colony  Trust 
Co.,  Boston,  which  will  guarantee  the  signatures  and  will  certify  that  the 
notes  are  Issued  by  virtue  ana  in  pursuance  of  an  order  of  the  City  Council, 
the  validity  of  which  order  has  been  approved  by  Ropes,  Gray,  Boyden  & 
Perkins  of  Boston .  The  legal  papers  incident  to  this  issue  will  be  filed  with 
the  above  trust  company,  where  they  may  be  inspected. 

NORTHWOOD  SPECIAL  SCHOOL  DISTRICT,  Grand  Forks 
County,  No.  Dak. — NO  BIDS  RECEIVED. — An  offering  of  S2.500 
certificates  of  Indebtedness  on  Aug.  4  met  with  no  success  as  no  bids  were 
received. 

OAKLAND  COUNTY  (P.  O.  Pontiac),  Mich. — BOND  SALE.— 
The  following  two  Issues  of  bonds,  offered  on  Aug.  6 — V.  116,  p.  582 — 


were  awarded  to  Bumpus,  Hull  a.  Co.  or  Detroit  ■.,  premium  <>i 

12.298,  equal  to  100.71: 

*  12.001)  Assessment    I  Hsl  rlcl    \.,      ,,    boi 

2S0.000  \    •    iineni  Di  a  rlcl  \<-.  7  I  bond 
Due  aerially  In  i  in  m  years. 

OKANOGAN    SCHOOL    DISTRICT    NO.      19  (P.    O.    Oknnognn,, 

Wa»h.     BOND  SALE,     The  87.600  high  school  bull g  and  equipment 

bond*  offered  on  Aug.  I  V.  11"  p  I  were  awarded  to  the  state  ol 
w  i  hlna it  par  a      •  Denom.   si  ,000 

Box  I  >  S  \LE.      It  thi  le  the  State  of  Washington  also  purchased 

815.000  refunding  and  87,600  funlshlng  high  school  building  i». 

it    par. 
OLMSTED    COUNTY    (P.    O.    Rochester),    Minn.      BOATD    SALE.— 

The  880.000  89!  road  bonds  offered  on  Auk.  7  V.  117.  p.  582  wen 
awarded  to  Paine,  Webber  4  <'■>         |  premium  or  si  -|i   equal  i<. 

101.40,  a  basis  of  about  4.70%.     Date  Aug.  I  \'.)S-i.     Due  83.000  yearlj 

00   Auk.    1   from    1933  to  1043.  Inclusive. 

ORANGE    COUNTY    (P.    O.    Orlando),    Fin.      BOND         ltd         lie 
Ranchett  Bond  Co.,  Inc.,  of  Chicago,  has  purchased  the  following  two  Issuoh 
of  imnds  offered  on  Aug.  s  (V.  ii7.  p   240): 
8680,000  ">'■',   road  bonds  at  a  premium  of  $4,148,  egual  to  ioo.ni     ., 

basis   of  about    6.44%.       Due   0D    Bent      I",   as    follow  6,000, 

1946;  8165.000,   1917:  8176.000,   1048,  and  1184.000,   1940 
150,000  5%  court  house  enlargement  bonds  at  <  discount  of  86,585,  equal 

to  95.61       a   basis  of  about     1.84%.       Due  on   Sept.    15  as  follows 

$15,000,   1931;  82,000,   1932  and    1933    13,000.    1934  and    I 
$4,000.  1936  and  1 937:  85.000.  1938  and  1939    16,000,  1940  and 
mi  i:  $7,000.  1942;  $8.ooo,  1943  and  1944:89.000,  L  946  and  1946; 

$10,000,  1947  and  1948;  $11 ,000.  1949  and  1950.  and  $12.000.1951 . 
Date  Sept.  1.1  1921. 

ORANGE    COUNTY     (P.    O.     Kokomo),    Ind.— BOA'D    SALE-    On 
Aus.  6  the  $4,800  \Vi%  coupon   Howard   Scott  et  al.  road   In   Paoll  Twp. 
bonds,  offered  on  Aug.  6  (V.  117.  p.  3.13)  were  awarded  to  the  Paoll  Si 
Hank  of   Paoll  at  par  and  int..      Date  Aug.  6   1923.      Due  $240  each  six 
months  from  May  1.1  1924  to  Nov.  1.1  1933  incl. 

ORANGE  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  17 
(P.  O.  Anaheim),  Calif. — BOND  SALE. — The  Keller- Wattles  Co.  of 
Los  Angeles  has  purchased  $64,000  6%  road  impt.  bonds.  Denom.  $1,000 
and  $400.     Due  $6,400  yearly  on  July  2  from  1924  to  193.3  inclusive. 

ORYDE  SCHOOL  DISTRICT  NO.  76.  Walsh  County,  No.  Dak.— 

BOND  OFFERING. — H.  Bjorneby.  District  Clerk,  will  receive  bids  at 
the  County  Auditor's  office  in  Grafton  until  2  p.  m.  Aug.  25  for  $4,500 
6%  funding  bonds.  Denom.  $500.  Int.  J.  &  J.  Due  in  10  years.  All 
bids  must  be  accompanied  by  a  certified  check  for  5%. 

PALM  BEACH  BRIDGE  DISTRICT  (P.O. West  Palm  Beach),  Palm 
Beach  County,  Fla. — BOND  OFFERING—  Sealed  bids  will  be  received 
until  10  a.  m.  Sept.  5  by  FredE.Fenno,  Clerk  Board  of  County  Com- 
missioners for  $175,000  514%  bridge  bonds.  Denom.  $1,000.  Date  July 
1  1923.  Prin.  and  semi-ann.  Int.  (J.  &  J.)  payable  at  the  County  De- 
pository or  at  the  Seaboard  National  Bank.  N.  Y.  City.  Due  on  Sept.  1 
a*  follows:  $3,000.  1933  to  1943  incl.:  $5,000.  1944  to  1953  Incl.;  $9,000. 
1954  to  1961  incl..  and  $10,000,  1962.  Maturity  takes  care  of  only( 
$105,000.)  A  certified  check  for  2%  required.  Legality  approved  by 
John  C.  Thomson,  N.  Y.  City. 

PAPILLION,  Sarpy  County,  Neb.— BONDS  VOTED.— By  a  count 
of  128  "for"  to  20  "against,"  the  voters  approved  the  issuance  of  S11.000 
water  main  bonds  at  the  election  held  on  July  31 — V.  117.  p.  469. 

PASADENA,  Los  Angeles  County,  Calif. — BOND  SALE. — A  syndi- 
cate composed  of  the  Citizens  National  Bank.  National  City  Co.  and  the 
California  Co.,  all  of  Los  Angeles,  has  purchased  the  following  A3A%  bonds: 
$168,000  street  opening  bonds.     Date  Feb.  1   1923.     Due  $21,000  yearly 
on  Feb.  1  from  1939  to  1946  inclusive. 
160.000  sewage  disposal  bonds.     Date  Oct.  1  1922.     Due  $20,000  yearly 
on  Oct.  1  from  1931  to  1938  inclusive. 
60,000  Arroyo   Park   impt.   bonds.     Date   Oct.    1    1922.     Due  $10,000 

yearly  on  Oct.  1  from  1931  to  1936  inclusive. 
30,000  fire  extinguishing  works  bonds.     Date  July  1  1923.     Due  $2,000 

yearly  on  July  1  from  1924  to  1938  inclusive. 
Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's  office. 

PAULS  VALLEY,  Garvin  County,  Okla.— BONDS  VOTED.— At  an 
election  held  on  Aug.  6  a  proposition  to  issue  $10,000  park  Impt.  bonds 
carried  by  20  votes. 

PEABODY  SCHOOL  DISTRICT  (P.  O.  Souris),  Bottineau  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Robert  Brander.  District  Clerk, 
will  receive  bids  at  the  County  Auditor's  office  in  Bottineau  until  2  p.  m. 
Aug.  18  for  $5,500  certificates  of  indebtedness.  Denom.  $500.  Interest 
rate  not  to  exceed  7%.  Due  as  follows:  $1 .500,  Jan.  1  1924:  $2,000.  April  1 
1924,  and  $2,000,  Dec.  31  1924.     A  certified  check  for  5%  of  bid  required. 

PELICAN  SCHOOL  DISTRICT  NO.  38,  Ramsey  County,  No. 
Dak. — BOND  OFFERING. — Bids  will  be  received  at  the  County  Auditor's 
office  in  Devil's  Lake  by  Peter  Clcrum,  District  Clerk,  until  2  p.m.  Aug. 
24  for  $2,400  funding  bonds  to  bear  interest  at  a  rate  not  to  exceed  7%. 
Date  Aug.  24  1923.  Int.  semi-ann.  Due  Aug.  24  1933.  A  certified 
check  for  5%  of  bid  required. 

PERRY,  Shiawassee  County,  Mich. — BONDS  VOTED. — It  is  reported 
that  the  people  have  voted  a  $10,000  bond  issue  for  paving. 

PERRY  COUNTY  (P.  O.  Linden),  Tenn.— BOND  OFFERING— J.  D. 
Daniel.  Highway  Commissioner,  will  receive  sealed  bids  until  12  m., 
Sept.  12  for  $25,000  6%  highway  bonds.  Deno-n.  $1 .000  Date  Aug.  1 
1923.     Due  $1 .000  yearly  on  Aug.  1  from  1924  to  1948  incf. 

PERRY  TOWNSHIP,  Vanderburgh  County,  Ind.— BOND  OFFER- 
ING.— Carrie  Georget.  Township  Trustee,  is  receiving  bids  until  2  p.  m. 
Aug.  23  at  the  Farmers  &  Citizens  Bank  of  Evansville.  for  the  purchase 
at  not  less  than  par  and  interest  of  the  following  two  issue  of  5%  coupons 
refunding  bonds: 
$5,000  Civil  Township  bonds.     Due  $1,000  yearly  on  July  1  from  1924 

to  1928.  inclusive. 
25,000  School  Township  bonds.     Due  $4,000  yearly  on  July  1  from  1924 
to  1928,  inclusive,  and  $5,000  July  1   1929. 

Denom.  $1,000.  Date  July  1  1923  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  Farmers  &  Citizens  Bank  of  Howell,  in  Evansville. 

PIERCE  COUNTY  (P.  O.  Rugby),  No.  Dak.— CERTIFICATE  SALE. 
— The  $20,000  certificates  of  indebtedness  offered  on  Aug.  8  (V.  117,  p. 
469)  were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  as 
6Hs  at  a  premium  of  $11,  equal  to  100.05.     Due  in  18  months. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BOA'D  SALE.— The  City 
Trust  Co.  of  Indianapolis  on  Aug.  7  was  awarded  $30,000  5%  bridee  bonds 
for  $30,403.  equal  to  101.34.  Denom.  $500.  Date  July  16  1923.  Int. 
J.  &  J.     Due  in  20  years. 

PINE  COUNTY  (P.  O.  Pine  City),  Minn.— BOA^D  OFFERING.— A. 
P.  Edin.  County  Auditor,  willreceive  bids  until  1  p.  m.  Aug.  21  for  $140,000 
5%  road  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int.  semi-ann. 
A  certified  check  for  1  %  of  issue  must  accompany  all  bids 

PITTSTON,  Luzerne  County,  Pa.— BOND  OFFERING. — Thomas  H. 
H^nkins,  City  Clerk,  will  receive  bids  until  8  p.m.  Aug.  27  for  $275,000 
4H%  tax-free  bonds.  Int.  semi-ann.  Due  yearly  as  follows:  $10,000 
1928  to  1947  incl.  and  $15,000  1948  to  1952  incl.  Cert,  check  for  2%  of 
amount  of  bonds  bid  for  required. 

PLEASANT  RIDGE,  Oakland  County,  Mich.— BOA'D  SALE.— The 
$67,179  special  assessment  sewer  district  No.  11  bonds,  offered  on  Aug.  6 
(V.  117.  p.  582)  have  been  awarded,  it  is  stated,  to  the  First  State  Savings 
Bank.  Royal  Oak  and  Watting.  Lerchen  &  Co.,  jointly,  as  5Ks  for  a 
premium  of  $94  04,  equal  to  100.14.     Date  Aug.  1  1923. 

BOND  SALE. — We  are  just  in  receipt  of  the  official  result  of  the  offering 
on  Mar.  5  of  the  two  issues  of  bonds  by  this  place.     It  was  as  follows: 
*S70,000  bonds  dated  Apr.  1  1923  and  due  Apr.  1   1953  were  sold  to  the 
First  National  Company  of  Detroit  as  4>Ss  for  a  premium  of 
$1,516.  equal  to  102.16.  a  basis  of  about  4.37%. 
110,000  special  assessment  bonds  ($130,000  offered)   were  sold  as  6s  to 
Watling.  Lerchen  &  Co..  Detroit. 
*  Using  newspaper  reports  we  incorrectly  gave  the  price  paid  for  these 
bonds  as  102.021  in  V.  116.  p.  1216. 

PONDERA  COUNTY  SCHOOL  DISTRICT  NO.  43  (P.  O.  Brady), 
Mont. — BOND  OFFERING. — Bert.   Berloud,   District  Clark-,  will  receive 
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funding  bonds       A  certified  <  $100 

PORT  EMMA  SCHOOL  DISTRICT  NO.  3S    P.  O.  Ludden  .  Dickev 
No.    Dal  TIFICATES    I  SSI 

■lid-.  <>rr.  i 

1       .1     II     Montgomcr;      District  t". 

PULASKI   COUNTY   ^.  O.   Winamac  .   Ind        BOND  OFFERING.— 

.is  until  :.  _  1  for 

.  isxli  in  Tippecanoe  Township  highway  impi 
$300. 

Towii-hii)  iKinds.      Denom. 

•  loyd  Miller  el  al.    in  Salem  Township  highway  improvement  bonds. 
Deni 
Date    Atlg.    IS    IV-':-;.      Int.    M.    &    X.    15.      Hue  one   l>ond   of  each   issue 

'moths  i'. .ii.  M..y  15  1924  to  Not.  15  1983.  indusit 

RAEFORD.    Hoke   County,    No.   Caro.      BOND    OFFERING.     Sealed 

proposals  will  be  received  until  2  p.  m  Aug  20  by  A.  D.Oore.  Town  Clerk, 
oupon.  registerable  as  to  principal  only,  street-improvement 
bonds.  Denom.  $1  (MMi  Date  April  1  1923.  Principal  and  semi-annual 
interest  \  ft  O.)  payable  in  gold  in  New  York.  Due  yearly  on  April  1  as 
follows:  $4,000.  1925  to  1934.  inclusive,  and  S3 .000,  1935  to  194  I.  Inclustre. 
Bidder  to  name  rate  of  Interest  i  g  6  \  certified  check  upon 

near  par  atad  bank  or  trust  company  or  cash),  payable  to  the  Town 
Pre-isurer.  for  $1,400.  must  accompany  all  bids.  These  bonds  are  to  be 
prepared  under  the  supervision  of  the  I" .  B.  Mtge.  ft  Trust  Co.,  New  York 

which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  town 
iais  signing  same  and  the  seal  Impressed  thereon.  The  approving 
opinions  of  Chester  li.  Nfasslich,  New  York  City,  and  J.  L.  Morehead. 
Durham,  N.  C,  will  be  furnished  the  purchasers.  Delivery  on  or  about 
Sept.  10  1923  in  New  York  City;  delivery  elsewhere  at  purchaser's  expense, 
including  New    York  exchange. 

Financial  Statement. 

ssed  valuation  1922 $1 ,802.058  00 

Vet u.d  value - 2 ..500.000  00 

Floating  debt  outstanding None 

Total  bonded  debt  outstanding,  including  bonds  offered 120.000  00 

-  bonds,  included  in  total  debt  .$30.000  00 

Amount  of  Bperial  assessments  to  ho  levied  imrnedi- 

itely  against   property  owners 2S.671  50 

Total  deductions.. 58.671  50 

Net  debt  61 .328  50 

Population  1920.  1.215;  1923    estimated).  1.500. 

RANDOLPH  COUNTY  (P.  O.  Winchester,  Ind.— BOND  OFFERING. 

M.ry  B.  Smith.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug. 
20  lor  the  purchase  at  not  less  than  par  and  interest  of  $9.ti00  .V.  Otho 
liaughn  et  al..  tireene  and  Monroe  townships  road  bonds.  Denom.  $480. 
Date  Aug.  6  1923.  Int.  M.  ft  N.  15.  Due  $480  each  six  months  from 
May  15  1924  to  Nov.  15  1933.  inclusive. 

RED  BLUFF,  Tehama  County,  Calif. — BONDS  VOTED. — By  a  vote 
•  >f  nine  to  one,  the  people  sanctioned  the  issuance  of  $24  .000  sewer-extension 
f>onds  at   a   special  election  held   recently. 

REDONDO  BEACH,  Los  Angeles  County,  Calif.— BOAT)  OFFERING. 

-  Jed  ImiIs  will  be  rccvived  by  the  City  Clerk  until  8  P-  m.  Aug.  20  for 
$125,000  555  pa'k  acquisition  and  improvement  bonds.  Denom  $1,000. 
and  $o00.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (J.-J.). 
payable  at  the  City  Treasurer's  office.  Due  $3,125  on  Jan.  1  from  1921 
to  19b3.  inclusive.  A  certified  check  for  r>c/,  .  payable  to  the  City  Treas- 
urer, required. 

RED  WING.  Goodhue  County,  Minn.— HOX1)  SALE— The  $150,000 
street-paving  bonds  offered  on  Aug.  3  (V.  117.  p.  169)  were  awarded  to 
four  local   banks  at  par. 

RENVILLE  COUNTY  (P.  O.  Mohall),  No.  Dak.— CERTIFICATE 
OFFERING. — Bids  will  he  received  until  2  p.  m.  Aug.  20  by  C  B.  Colcord. 
County  Auditor,  for  $12,000  certificates  of  indebtedness  to  bear  int. 

not  to  exceed  7%.     Denom.  $1,000.     Date  March  1   1924.     A 
certified  chock  for  5'c  of  bid  required. 

REPUBLICAN  CITY,  Harlan  County,  Neb.-  BOY/)  ELECTION.— 
\n  election  win  be  held  on  Aug.  l 8  to  vote  on  the  question  of  Issuing  >i  2.000 
r  bonds.     Chaa    B    McPherson.  Village  Clerk. 

REXBURG,  Madison   County,   Idaho. — BOX  I)  SALE        In.    Central 

Trust  Co.  of  Salt  1  City  has  purchased,  it  is  reported.  $30,000   1 

10-20- year  (optional    refunding  bonds. 

RICE  COUNTY  (P.  O.  Faribault},  Minn. -ItOXI)  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Sept.  5  by  Frank  M.  Kaisersate,  County 
Auditor,  for  the  following  bonds 

000  bonds  not  to  exceed  1  ,  •..  Certified  check  for  $1,500  required. 
100,000  bonds  not  Certified  check  for  mo ,000  required. 

•    i  checks  must  l>e  payable  to  the  County  '1  reasurer. 

R1CHARDTON  SCHOOL  DISTRICT  NO.  4  P.  O.  Richardton), 
Stark  County,  No.  Dak.-  BOND  SALE.  The  $15,000  6'  runding  bonds 
offered  on  Aug.  6  <v.  117.  p.  409)  were  awarded  to  the  w     B    Denault  Co. 

of  Jamestown  at   par  plus  ■  premium  of  $205.  equal  to  100.16 — a  basis  of 
,»>out  5.99'.;.      Date  July   1    1923.      Due  July   1    1943. 

RICHMOND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  P.  O. 
South  Euclid  1,  Cuyahoga  County,  Ohio.       BOND  OFFERING.       Henry 

Schroeder,  Clerk  of  Board  <«f  Education,  will  recelx e  sealed  bids  umil  12  m . 
\ug     27    for   $50,01  coupon    school  building    bonds.    Issued    under 

auto  ,630-1. G<  Denom.  $1,000.     Date  Aug.  1  1923. 

Prln<  '  >cmi  annual  In  i.vable  at  the  district  deposl 

000  yearly  on  Oct.  1  from  \<jj\  to  I9is.  Inclus 

I    •  r    di.-d  Check  01  ink  other  than  the  one  making  the  bid,  for 

•    mount  of  bonds  bid  for.  payable  to  the-Dlsti  urer.  required. 

Is  to  in.  delivered  and  paid  for  within  ten  days  from  date  of  award, 

In  will  not  be  sold  at   less  than  par  and  Interest. 

RICHMOND    SCHOOL     DISTRICT     NO.     19,     Burleigh     County. 

No.    Dak       CERTIFICATE    OFFERING       Hi. Is    will    be   received    at    the 

Auditor's  off iii    in   Bismarck   until    10  a     m     Aug.   22  l>\     Unella 

Willi  U    u-ict  Clerk,  for  $1,500  certificates  of  Indebtedni  11.  num. 

Duo   in    Is   months   from   date        \ 
1  bid  required 

ROCHESTER.   N.    V       VOTE    9AL1        U)  1600,000  subway 

railroad  t »!«•  eight  months  from  Aug    15  1923  and  bids  for  which 

were  asked  ui  li.  was  awarded  t<>  the  Traders  National  Hank  of 

<  Ither   bidders 

ion  Hro     \  Hutzler,  Nes  York  1  110  00 

s     \     I  if,  1  \.  w    'S  ork  I  7  .".(I 

New  York  1  .  is  50 

ROCKY    RIVER     Cuyahoga    County,    Ohio.      Bo  YD    OFFBRINi 

'.ids   until    12   m      \mr     20   bir  the   Hi 
boiifls,   details  of  which   were  given   In    \      117.   p 
:i    Village  Clerk,  will  al  Ihe  following  I 

i   improvement   bin 

Due  \i  ..rl\    on   <»ci      1    as  f,,ll 
to  1932  Incl 
dated    lug     I    1923       Due  jearl)   on  i 
1924  and  $300  1925  to  IS  12  Incl. 

I  July  1   192  I       i> 

I 

1  Aug.   1    1923        I'        -  rly  on  Oct     1   from 

l  . 

.    •      001 
■  ■    ■     »  rard. 


ROYAL,  Antelope  Count  v.  Nrb.      BONDS  VOTED.       \t  a  n-c 
tion  the  voters  bv  a  count  ol  5  i     for  '  t<>  4    "against  I  the  issu 

RUSH    COUNTY      P.    O.    RashvtUs),    Ind— BOY/)    OFFER 
'ounty  Treasurer,  will  receive  bids  until  2  p.  m 

Dunn    et    al.    Richland    Township   road    bonds 
Date  July   15   1923.      Im     Al  Due  $41  - 

six  months  from   May   15   1924   to   Nov.    15  1933  incl.      Bonds  will  no- 
sold  at  less  than  p:ir  and  int.  - 

RUSSELL.   Russell   County,   Kans.— BOA  udential 

Trust  Co    of  Topeka  and  the  Guaranty  Title  A  Trust  Oo    Of  Wichita  I 

jointly  purchased  $300,000  paving  sewer-oonstructlon  .  t-Qghting 

bonds 

RYE  UNION  FREE  SCHOOL  DISTRICT  NO.  4,  Westchester 
County,  N.  Y. — BOND  8  \I.E  — The  following  two  issues  of  registered 
bonds    offered  on  Aug.  1 — V.  117    p.  469— wen  Kissel.  Kinni- 

i.f  New    York  at   100.119.  a  basis  of  aboc.- 
$100,000  Abraham  Lincoln  School  bldg.  bond-  Due  SlO.OOOon 

Sept.  1  Trom  1924  to  1933  Inclusive. 
35.000  Thomas  A     Edison  school  building  bonds  as  4«s.     Dm    t! 

on  Sept.  1  from  1924  to  1930  inclush 
Date  Sept.  1    1923. 

ST.  CHARLES  COUNTY    P.  O.  St.  Charles),  Uo.—BOND  SALE 
Stix   k   Oo.  and   the   Lafayette-South    Side   Bank.   both   of  St.   Louis,   fa 
Jointly  purchased    and  are  now  offering  to  investors  at  98.50,  to  yield  from 
K  in  ooo    i'  road-construction    bonds."    Denom 

$1,000.     Date  Aug    1   1923.     Principal  and  nual  interest  <V    \    \ 

payable  at  the  Mississippi  Valley  Trust  Co..  Si     Louis.      Due  on  Aug.  1  j- 
follows:  $47,000.  1933:  $58,000.  1934;  $61,000.  1935.  and  $14,000.  1936. 

ST.  CLAIR  COUNTY     P.  O.   Port   Huron.   Mich.  -BOYD  SALE 
The  S1S5  000  5  ',  '  :   road  bonds    consisting  of  three 
on  July  31 — V.  117.  D.  469 — were  awarded  as  follows 
$52,000  Assessment  District  No.  HI  bonds  to  Joel  Stockard  ft  Co      ' 
for  $52,031,  eoual  to  10C .05. 
To  Prudden  ft  Co..  Toledo,  at  par: 
$96,000  Assessment   District   Road  No.  66  bonds. 
37.000  Assessment  District   Road  No.  60  bonds. 

SI  .  LUCIE  COUNTY  fP.  O.  Fort  Pierce  ,  Fla.— BOND  OFFERING.— 
P.  C     Kldred.  Clerk  Board  of  County  Commissioners,  will  receive  sealed 
bids  until  2  p.  m.  Sept.  4  for  $50,000  coupon  6^  road  and  bridge  bond* 
Denom.  $1,000.      Date  Aug.   1    1923.      Prin     and  semi-ann     int.    (F.-A 
pavanle  at  the  Opted  States  Alortgage  &   Trust  Co..   N.  A*.  City.      Dm 
on  Aug.  1  as  follows:     $2,000  19?5  to  1934.  incl  .  and  $3,000  1935  to  1911 
incl.      A  certified  check  for  $1,000.  payable  to  the  Board  of  County  Com- 
missioners required. 


-BONDS  DEFEATED.—  At    th« 
the  proposition  to  issue  $12 


ST.  PAUL,  Howard  County,  Neb.- 
election  held  on  July  30 — V.  117.  p.  354- 
water  extension  bonds  failed  to  carry. 

SABINA.  Clinton  County.  Ohio.-    BOA/)  SALE. — Ryan.  Bowman  & 
Co.  of  Toledo  have  been  awarded,  it  is  reported,  at  par  the  following  thro. 
issues  of  .",1  , ' ;   (special  assessment    Washington  Street  improvement  bonds 
offered  on  Aug.  10 — V.  117.  p.  583: 
$5,639  34  Section  1  Improvement  bonds.     Denom .  $624  and  one  for  $639  3  i 

Due  yearly  on  Sept.  1  as  follows:  $625  1924  to  1931.  inclush . 

and  $639  34  1932. 
31.129  29  Section    2    improvement    l>onds.     Denoms.    $1,000.    $450    and 

$529  29.     Due  yearly  on  Sept     1  as  follows:  $3,450  1924  to  1931 

inclusive,  and  $3,521  29   1932. 
10.045  S2  Section    3    Improvement    bonds.     Denoms.    $1,000.    $100    and 

$245  82       Dueyearb  on  Sen;     1  as  follows:  $1,100  1924  to  1931 

inclusive,   and   $1.245  82    1932. 
Date  May  1  1923. 

SADDLE  RIVER  TOWNSHIP  SCHOOL  DISTRICT  fP.  O.  Fair- 
lawn),  Bergen  County.  N.  J. — BOXD  OFFERING. — Sealed  bids  will 
be  received  until  S  p.  m.  Sept.  1  by  Walter  P.  Nightingale.  District  Clerk 
for  the  purchase  at  not  less  than  par  and  Interest  of  the  following  two 
issues  of  ,")■ :  coupon  (registeranle  as  to  principal  and  interest  or  principal 
only)  school  bonds: 

$98,000  bonds.     Due  yearly  on  Julv   1    as  follows       sj.OOO.   1924  to   1945 
inclusive    and  $3,000.  1946  to  1963  Inclusive. 
99.450  bonds.      Due  yearl]    on  Julv   1    as  follows:     $2,000.   1924   to   1943 
inclusive:  $3,000.  1944  to  1962  inclusive,  and  $2  450.  196:i 

Denom.  $1,000,  one  for  $450.  Date  July  1  1923.  Prin.  and  semi-ann 
int.  (J.  ft  J.)  payable  in  l\  S.  gold  coin  of  the  present  standard  of  weight 
and  fineness  at  the  Hackensack  Trust  Co.  of  Mackensack  No  more  bonds 
of  either  issue  will  l«>  sold  than  w:ll  oroduce  the  amount  required  to  h< 
raised  i.  e  .  the  amount  of  bonds  offered*,  and  an  additional  sum  of  less 
th   n    the    smallest    denomination    of    the    bonds    of    the    issue       Certified 

check  on  an  Incorporated  bank  or  trust  company  for  2%  of  amount  01 
bonds  bid  for.  payable  to  the  Custodian  of  School  Moneys,  required 

Bonds  will  1m>   preoared   under  Supervsion   of  V      8.    Mt-e     .v    Trust    Co 

legality  approved  by  Reed,  Doughertj  &  Boyt,  New  York. 

SAGINAW    COUNTY     i  P.     O.     Saginawi,    Mich.— BOXD     SALE 
The  $56,250  Assessment    District   No    7i>  in  Saginaw  and  Kochvflle  Town- 
ships road   construction    bonds,   offered  on   Aug.   7— V.    117.   p.   583      wen 
awarded  to  the  Second  National  Bank  of  Saginaw  for  a  premium  of  $17 

equal  to  100.03.     Date  Aug.  1  1923.     Due  one  bond  yearly  for  Ore  > 

beginning  May   1    1  :>_'! . 

SA'.TILLO-WF.AVER  ROAD  DISTRICT  (P.  O.  Sulphur  Springs  . 
Hopkins  County,  Tex.  -BOA  D.S  VOTED.— The  people  bv  a  vote  of  1  7S 

"for"  to  U  "against"  approved  the  issuance  of  $10,000  rood  bonds  at  an 

election  held  on   Aug.   4. 

SANFORD,  Seminole  County,  Fla.  BOND  SALE.— The  \tlanti. 
National  Bank  of  Jacksonville  has  purchased  the  $151,000  t".\  street 
impt    bonds  offered  on  Aug.  8     V.   117    p    352  -    al  a  discount  of 

-  "'.  equal  to  96  09,  a  b.isis  of  aboul  ii  -'17'.  .      Date  July  2  1923.      Du. 
on  July   1   as  follows       $15,000,    1924  to  1932  incl..  and  $16,000.  1933. 

SANGER,     Denton     County,    Texas.      BONDS    REGISTERED 

\iilt    li  the  state  Comptroller  or  Texas  registered  $22,000  sewer.  $17,500 
electric  light    and  1  '  W   iter  work  1   bonds 

SANTA  MARIA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Santa 
Mariai,  Cameron  County,  Texas.       BONDS  RED.      On  Aug.  7 

the  state  Comptroller  of  Tt  vis  ti -Igstered  $30.000  59    lo>  ear  school  bonds 

SARATOGA       P.  O.     Schuylervillei ,     Saratoga     County,     N.  Y. 

Itoxn    SALE       The  $20,000    .".'       Fish    Creek    Bridge    bonds    offered    on 

V.  117.  1  -  •■•  re  awarded  to  Barr  Br.  Of  NOW    York 

01    097    and    Int.,  a    basis   of  about     I  7  1>    U      log      1     1923        Du< 

.rh   on  Feb.    1   from   1925  "<  1934  Incl      cither  Udders,  all  oi 
\ew   ^  ork  .  w  ■ 

Nam*  Piil  >  —  "'"■ 

Sherwood  &  Merrlfleld  101.07   V nlon  National  Corp.    .    ..      H" 

it   Oibbons&Co  .100  91    Paine.  Webber  *  Oo  $20,121 

SCARSDALE  TOWN'  UNION  FREE  SCHOOL  DISTRICT  NO.  1. 
Westchester  County.  N.  Y.     BOA'D   14 LB      The  two  Issues  of    i 

\ith  pn\ii.  '  .   oi  registration)  bonds,  offered  on  Aug.  1       \     117 
p     ti.o     wen-  award<-d  to  the  Bcarsdale   I  it, nk  oi   Boarsdali 

100  "Series  D"  bonds  al  100.703    a  basis  of  abou!   III'         Due  $2,000 
rl\   on  July   1   from   1925  i"   1939.  Inclusive 

bonds  at   100.61  N.  a  basis  of  about  I   12',        Due  $2,000 
on  .Tuls    l   from  1925  to  1938,  Inclusive. 
Julv  i    i< 
SCOTCH   BLOCK   SCHOOL   DISTRICT   NO.    12.   Rolette  County. 
No.  Dak.     BOND  OFFERING       Vdam  8ta  vert.  Clerk  of  District    will.. 
bids  until  I  p    m     \it"    18  at  the  County  Auditor's  office  in  Roll 
10  funding  bond,  bearing  interest  al  a  rati-  not  to  exceed  7'  Denom. 

00  or  multlpli         \..  ■•    check  for  691  of  bid  required 
SCOTT  TOWNSHIP  SCHOOL   DISTRICT   (P.   O.  Carnegie),   Alle 
gheny    Counlv,    Pa.      BOA'D    SALE       <  >n     Vug.    11    thi 
coupon  school  bondi  offered  on  that  date     V     117  ■  "    awarded 

to    the    Mellon    National     Hank    of    Pittsburgh    for    SCO  SMI    (101    116)    and 
.    basis  ,.(   about     I  39  Pale    \ug.    1    1923.       Due  on    \ng.    1    as 

foil,,.  -  10  <xin  1911.  194  I.  L94( 

and    1 

SEATTLE.    Wash.      BOA'D    SALE.      Ibiring   the   month    of   July    the 
of  Seattle  Issued  the  following  01     bonds 


a.  g.  is  L923.] 


tiiu  ciiuoxicu'; 


Hll 


Dtsi.  An.     •    Atiumnt. 

3581  15.4  it  17 

27,5  '7  SI 

3471  H  1.803  12 

1597  10.834 


Purp  />•■  Dm. 

Grading  and  paving     July  12  1923     July  12  1935 
Sewers  Jul; 

Orade  Jul  Jul>   I  I 

Trunk  sewers  I  1923      lul.s  20  " 

w  iter   main  Julj  23  L923     Jul 

Bonds  are  .ill  subject  id  call  yearly. 
SERGIUS   SCHOOL    DISTRICT    NO.    27.    Bottineau   County,    No. 
Dak.     CERTIFICATE  OFFERING       Bids  «m  be  received  at   the  County 
Auditor's  office  In  Bottineau  until  2  p.  m.    \m;    20  bj    Mrs.  John  Ha* 
Dlstrlcl  Clerk,  for  $1,500  certificates  of  Indebtedness  i<«  linr  Interest  at  ;i 
rate  not  greater  1 1>  ind  maturing  $500  In  12  months  and  Sl.ooo  In 

is  months.     A  certified  check  for  .v     of  i>i<i  required. 

SHEFFIELD,    Colbert     County.     Ala.      BOND    SALE.      On     July     17 

Ward     Sterne   .v    Co     of   Birmingham    and   Caldwell   &    Co.   of   Nashville 

lolntly    purchased   $70,000   >>• ,     public   Impt.    bond*   at  96.60.     Denom. 

$1,000.     Date   dug.   I    1923.     inl     i'    &    \       Due    Log.    I    1938,  callable 

>  Interest-paying  period  at   101.80, 

SHERIDAN,    Sheridan    County.    Wyo.       BOND    OFFERING.       A.     I.. 

id  if.  City  cicrk.  will  receive  bids  until  Aug.  30  for  the  purchase  oi  818.000 
i'a\  Ing  District   No.  24  bonds. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Dak.  CERTIFICATES 
WOT  SOLD.  The  $18,000  7',  certificates  offered  on  lug.  7  (V.  117.  i> 
33    werenotsoW.     Date  Aug.  7  1923.     Due  Mar.  7  1924. 

SODA  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT  NO.  6, 
Carbon  County,  Idaho.-  BOND  SALE.  The  State  of  Idiho  lias  pur- 
chased S5. 000  5$  school  bonds  a1  par. 

SODUS  UNION  FREE  SCHOOL  DISTRICT  NO.  4  tP.  O.  Sodus). 
Wayne  County,  N.  Y. — NO  Bins  RECEIVED.  No  bids  were  received 
for  the  $100,000  4'.'  ,    school  bonds  offered  on  Aug.  10  (V.  117,  p.  583). 

SOMERSET.     Perry     County,     Ohio.— BOND     OFFERING.-    K.     P. 

Matthews,   Village  Clerk,   will  receive  bids  until    12   m.   Bept.    10  for  the 

purchase  at  not   less  than  par  and  interest   of  the  following  four  issues  of 

coupon  special  assessment  street  Improvement  bonds,  issued  under 

authority  of  Section  3014.  Genera]  Code: 

*l. 100  East  Public  Square  bonds.     Denoms.   1   for  $500  and  9  for  $400. 
Due  yearly   on    Sept.    1    as   follows:     $500   1024   and   $100   1925   to 
1933.  Inclusive. 
18,000  Main   Street   bonds.     Denom.  $900.     Due  $900  each  six  months 

from  March  1   1924  to  Sept.  1  1933.  inclusive. 
13.000  Columbus    street    bonds.     Denom.    $650.     Due    .$650    each    six 

months  from  March  1  1924  to  Sept.  1  1933.  inclusive. 
3.800  West  South  Street  bonds.     Denoms.   1   for  $200  and  9  for  $400. 
Due  $200  Sept.  1   1924  and  $400  yearly  on  Sept.  1  from  1925  to 
1933,  inclusive. 
Date  Sept.  1  1923.     Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the 
office  of  the  Sinking  Fund  Trustees.     Certified  chock  on  a  solvent  bank  for 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer  required. 

SPRINGFIELD  INDEPENDENT  SCHOOL  DISTRICT  NO.  64 
P.  O.  Springfield),  Brown  County,  Minn.— BOX  I)  OFFERIXG. — 
Until  8  p.  m.  Sept.  5  sealed  bids  will  be  received  bv  the  Clerk.  Board  of 
Education  for  $16,000  5%  coupon  school  bonds.  Denom.  $1,000.  Date 
Julv  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  Minneapolis. 
Due  on  July  1  as  follows:  $1,000.  1924.  and  $3,000.  1925  to  1929  incl. 
Legality  approved  by  Lancaster.  Simpson.  Junell  &  Dorsey  of  Minneapolis. 
V  certified  check  for  0%  required. 

SPRINGWELLS,  Wayne  County,  Mich.— BOXD  SALE.— Watling, 
Lerchen  &  Co.  of  Detroit  have  purchased  and  are  now  offering  to  investors 
at  a  price  to  yield  4.70%  $660,000  5%  sewer  extension  bonds.  Denom. 
$1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  iF.  &  A.)  payable  at 
'he  Wayne  County  &  Home  Savings  Bank.  Detroit.     Due  Aug.  1  1943. 

Financial  Statement. 

Assessed  valuation $56,401 ,135 

Total  debt,  including  this  issue 3.935.000 

Less  water  bonds $600,000 

Less  sinking  fund 158.030 

Net  debt 3.176.970 

Population  (official),  8,000. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOXD  OFFERIXG.— 
sealed  bids  will  be  received  until  10  a.  m.  Sept.  5  by  Edith  Coke.  Clerk 
Board  of  County  Commissioners,  for  the  purchase  at  not  less  than  par  and 
interest  of  the  following  5}i%  bonds,  issued  under  authority  of  Section 
1223  of  the  General  Code: 

$27,000  Canton-Massillon  Road.  I.  C.  H.  No.  68.  Sec.  F.  &  G.  bonds. 
Due  $3,000  yearly  on  Sept.  5  from  1925  to  1933.  inclusive. 
41.000  Massillon-Wooster  Road,  I.  C.  11.  No.  69.  Section  C  and  D  bonds. 
Due  yearly  on  Sept.  5  as  follows:     $5,000  1925  to  1929,  inclusive, 
and  $4,000  1930  to  1933.  inclusive. 
14.000  Canton-Steubenville  Road.   I.   C.   H.  No.   75.   Section  D  bonds. 
Due  yearly  on  Sept.  5  as  follows:     $2,000  1925  to  1929,  inclusive, 
and  $1,000  1930  to  1933.  inclusive. 
24,000  Alliance-Minerva  Road.  I.  C.  H.  No.  78.  Sec.  B-l  and  B-2  bonds. 
Due  yearly  on  Sept.  5  as  follows:     $3,000  1925  to  1930,  inclusive, 
and  $2,000  1931  to  1933.  inclusive. 
Denom.    $1,000.     Prin.    and   semi-ann.    int..    payable   at   the   County 
Treasury.     Certified  check  on  a  Stark  County  bank  for  $500.  payable  to 
the  Board  of  County  Commissioners  required.     Delivery  of  the  bonds  to 
be  at  the  County  Treasury  as  soon  after  the  sale  thereof  as  the  same  are 
prepared. 

SULLIVAN  COUNTY  tP.  O.  Sullivan),  Ind.— BOXD  OFFERING.— 
J.  Harve  Thompson.  County  Treasurer,  will  receive  bids  until  12  m. 
Aug.  21  for  the  following  two  issues  of  5%  road  bonds: 

$13,880  Joseph  A.  Crawford  et  al.  Hamilton  and  Cass  Townships  bonds. 
Denom.  $694.     Date  July  1  1923. 
9.000  Abram  L.  Smith  et  al.  Haddon  Township  bonds.     Denom.  $450. 

Date  May  12  1923. 
Int.  M.  &  N.  15.     Due  one  bond  of  each  issue  each  six  months  from 
May  15  1924  to  Nov.  15  1933  inclusive. 

SUNBURY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Beallsville),  Monroe  County,  Ohio. — BOXD  SALE. — On  Aug.  11  the 
First  National  Bank  of  Woodsfield  was  awarded  811.000  6cf  school  bonds 
at  par  and  interest.  Denom.  $1,000.  Date  July  1  1923.  Int.  M.  &  S. 
Due  Sent.  1  1934. 

SUTHERLAND,  Lincoln  County,  Neb.—  BOXD  ELECTION  —  An 
election  will  be  held  on  Aug.  27  to  vote  on  the  question  of  issuing  $5,250 
water  extension  bonds.     C.  R.  White.  Village  Clerk. 

SWAMPSCOTT,  Essex  County,  Mass. — XOTE  SALE. — The  following 
coupon  notes,  dated  Aug.  1  1923.  which  were  offered  on  July  31  (V.  117,  p. 
470)  have  bean  awarded  to  F.  S.  Moselev  &  Co.,  of  Boston,  on  a  bid  of 
100.241  for  4Ma — a  basis  of  about  4.23 
S4.000  water  loan,  payable  $1,000,  1924  to  1927.  inclusive. 
15,000  water  loan,  payable  $1,000.  1924  to  1938.  inclusive. 
9.000  sewerage  loan,  payable  $1,000,  1924  to  1932,  inclusive. 

SWEETWATER,  Nolan  County,  Texas.— BOXDS  VOTED—  At  an 
election  held  on  Aug.  8  an  issue  of  $35,000  5%  20-40-year  (opt.)  filtration 
bonds  was  voted  by  a  count  of  339  to  20 . 

SYCAMORE,  Wyandot  County,  Ohio.— BOXD  OFFERIXG. — Sealed 
proposals  will  be  received  until  12  m.  Aug.  20  by  O.  J.  Niebel.- Village 
clerk,  for  the  pin-chase  at  not  less  than  par  and  interest  of  $7,000  6% 
coupon  electric  light  Donds.  Denom.  $500.  Date  July  1  1923.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due 
8500  yearly  on  July  1  from  1924  to  1937  incl.  Certified  check  for  5% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 

TAYLOR,  Williamson  County,  Texas.— BOXDS  VOTED.— The  propo- 
sition to  issue  $50,000  51,  park  bonds  submitted  to  a  vote  of  the  people  at 
an  election  held  on  Aug.  7  (V.  117.  p.  470)  carried  by  a  vote  of  389  to  51. 

TETON  CITY,  Fremont  County,  Idaho.— BOXD  SALE.— The  Frank 
C.  Evans  Co",  of  Denver  purchased  on  Aug.  9  S10.000  6TC  10-20-year  (opt .) 
water  extension  bonds.  These  bonds  were  offered  on  Aug.  9  subject  to 
being  voted  at  an  election  held  on  Aug.  1  (see  V .  1 1 ,  .  p .  583) .  Apparently 
the  bonds  were  voted  on  Aug.  1. 

TEXAS  (State  oft.— BOXDS  PURCHASED  BY  STATE  BOARD  OF 
EDUCATION. — On  Aug.  10  the  State  Board  of  Education  of  Texas  pur- 
chased the  following  bonds,  aggregating  $241,600: 
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BONDS  REGISTERED.     The  following  bonds  have  been  regl  • 
the  State  ( iomptroller  of  Tt  1 
Atnou  I'hi- 

"i  ~i  oung  County  <  lom   S    1  >    Mo.  '(7 
11  Morris  County  c  <>ni   S    i>    \>>  9 
l.tioo  Coryell  County  Com.  8.  D.  No  9 
2.000  Vim  Zandi  County  Com.  8.  i>.  No 

.11  \  .11  Zand!  County  Com.  8.  i>.  No.  109   LO-20 
2,800  Hunt  County  Com.  8    D.No.72  serial 

1 .000  Hardin  County  Com.  8.  D.  No.  2  20  years 

2.500  Young  County  Com.  8.  D.  No.  61  serial 

2.000  Gaines  County  Com.  8.  D.  No.  22       ..   6-20 
.{.000  Wichita  County  Oom.  B.D.  No.  7  serial 

1,600  Haskell  County  Oom.  8.  I>    No.  8  serial 

1.100  Montague  County  Com    8.  D.  No.  79     20  yours 

TONA WANDA,  Erie  County,  N.  V. — BOND  OFFERING. 
will  be  received  until  8  p.  m.  Aug.  29  bj  Edward  K.  Fries.  City  Treasurer. 
(18,000  IV;  COUPOn  sewn-  bond-.  Denom.  $1,000.  Date  July  1 
1923.  Semi-ann.  int.  (J.  &  J.)  payable  at  the  Chase  National  Hank  of 
New  York.  Due  $1 .000  yearly  on  July  1  from  1924  to  1911  incL  Legalltj 
approved  by  John  C.  Thomson  of  New  York.  Certified  check  for  $500. 
payable  to  the  City  Treasurer,  required.  The  official  circular  sfa 
there  is  no  litigation  against  thi>  or  any  other  bond  Issue,  or  the  Utli 
any  official  to  office. 

TOMPKINS  COUNTY  (P.  O.  Ithaca),  N.  Y.—BOND  OFFERING.— 
Until  12  m.  (standard  time)  Aug.  22,  Fred  L.  Clock.  Clerk  Board  of  County 
Supervisors,  will  receive  sealed  proposals  for  $200,000  coupon  (with  priv- 
ilege of  registration)  highway  Impt.  bonds  at  not  to  exceed  4H%  interest. 
Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  Int.  (F.  &  A 
payable  at  the  First  National  Bank.  Ithaca.  Due  $10,000  yearly  on  Aug.  1 
from  1924  to  1943  Incl.  Cert .  check  for  2%  ($4,000)  payable  to  Tompkins 
County,  required.  Bonded  debt  (excluding  this  issue),  Aug.  11  1923.  $59,- 
000.     Assessed  value,  1922.  $33.705,335.. 

TRACY,    Lyon    County,    Minn.— BOXDS   VOTED— OFFERING—  At 

the  election  held  on  July  24  (V.  1 17.  p.  242)  the  proposition  to  issue  $17,000 
septic  tank  bonds  carried. 

Bids  will  be  received  until  Aug.  27  for  the  bonds.  Int.  rate  not  to  exceed 
6%.     Due  on  Sept.  1  1938. 

TULARE,  Tulare  County,  Calif. — BOXD  SALE. — The  following  Issues 
of  6%  bonds,  aggregating  $50,000.  offered  on  July  26  (V.  117,  p.  583),  were 
awarded  to  the  Bank  of  Italy: 
S4.700  bonds  for  purchase  of  site  for  fire  house. 
14.000  bonds  for  construction  of  fire  house. 
18.300  bonds  for  purchase  of  fire  equipment. 

5,000  bonds  for  construction  of  fire  alarm  system. 

8.000  bonds  for  construction  of  addition  to  city  hall. 
Date  July  2  1923.      Principal  and  semi-annual  interest  (J.  &  j.  2)   pay- 
able at  the  City  Treasurers  office.     Due  $2,000  yearly  from  1924  to  )91s. 
inclusive. 

TWIN  BUTTE  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFI- 
CATE OFFERIXG. — Ole  N.  Gilbertson.  District  Clerk,  will  receive  bids 
at  the  County  Auditor's  office  in  Crosby  until  10  a.m.  Aug.  29  for  $2,000 
79c  18-months'  certificates  of  indebtedness.  Denom.  $500.  A  certified 
check  for  5%  of  bid  required. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOND  SALE—  On 
Aug.  11  Stacy  &  Braun  of  Toledo  were  awarded  $56,500  bonds  at  101.68. 
Notice  that  this  county  would  sell  $31,300  6%  bonds  on  that,  day  was 
given  in  V.  117.  p.  696.     Other  bidders  were: 

Pretn.  Prem. 

\V.  L.  Slayton  &  Co $930  30  Spitzer.  Rorick  &  Co $720  00 

N.  S.  Hill  &  Co 892  30  A.  T.  Bell  &  Co 503  70 

Breed.  Elliott  &  Harrison.-.  803  00  Seasongood  &  Mayer 416  43 

Title  Guarantee  &  Trust  Co.   762  75  Weil,  Roth  &  Co 310  75 

Provident  Sav.  Bk.&Tr.Co,   747  47  L.  R.  Ballinger  &  Co 293  Sfi 

Sidney  Spitzer  &  Co 724  33, Ryan,  Bowman  &  Co 142  95 

UPLAND  TOWNSHIP,  Divide  County,  No.  Dak.— CERTI FICATE 
OFFERIXG. — Bids  will  be  received  until  10  a.  m.  Aug.  29  bv  Henrv  ¥.. 
Clark.  District  Clerk,  at  the  County  Auditor's  office  in  Crosby  for  $3,000 
7%  18-months'  certificates  of  indebtedness.  Denom.  $500.  A  certified 
check  for  5%  of  bid  required. 

VALLEY  COUNTY  (P.  O.  Glasgow),  Mont.— BOXD  SALE.— The 
S57.000  refunding  bonds  offered  on  Aug.  8 — V.  117.  p.  470 — were  awarded 
jointly  to  the  Minnesota  Loan  &  Trust  Co  and  the  Wells-Dickey  Co. 
P8  5J>&s  at  par  plus  a  premium  of  SI  15.  equal  to  100.25.  Denom.  $3,000. 
Date  Oct.  1  1923.     Due  S3. 000  yearly;  optional  yearly. 

WALLINGFORD,  New  Haven  County,  Conn. — BOND  SALE. — 
R.  M.  Grant  &  Co..  Inc..  of  Boston,  have  purchased  the  S150.000  414% 
water  bonds  offered  on  July  30 — V.  117,  p.  119. 

WARREN,    Trumbull    County,    Ohio.— BOND    OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  (central  standard  time)  Sept.  4  by 
Geo.  T.  Hecklinger.  City  Auditor,  for  the  purchase  of  the  following  5 
coupon  bonds  issued  under  authority  of  the  General  Code: 
$26,000  police   and    fire   station    bonds.     Denom.    SI ,000.     Due    $2,000 
yearly  on  Sept.  1  from  1924  to  1936.  inclusive. 
2.450  water-works  improvement  bonds.     Denom.  $500.  except  one  for 
$450.     Due  yearly  on  Sept.  1  as  follows:  $500.  1924  to  1927,  inclus- 
ive, and  $450.  1928. 
7.400  comfort-station  bonds.     Denom.  $500.  except  one  for  $400.     Due 
yearly  on   Sept.   1   as  follows:  $500,   1924  to   1937,  inclusive,  and 
$400,   1938. 
Date  Sept.  1   1923.     Principal  and  semi-annual  interest  nayable  at  the 
City  Treasurer's  office.     Certified  check  for  $500.  payable  to  the  City 
Treasurer,  required  with  each  issue.     Total  debt    (including  this  issue!. 
$2,942,300:   water  debt    (included).   SI. 045. 500:   sinking  fund    (cash   and 
investments).  $85,000:  total  assessed  valuation  1922.  $61,998,430:  popula- 
tion 1922  (Census),  30,000. 

WASHINGTON  TOWNSHIP,  Blackford  County,  Ind.—  WARRANT 
SALE. — The  Blackford  County  Bank,  Citizens'  State  Bank  and  First 
National  Bank,  all  of  Hartford  City,  have  purchased  $6,000  warrants, 
it  is  stated. 

WATERTOWN,  Codington  County,  So.  Dak.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Brounie  Mather.  City  Auditor,  until  8  p.  m. 
Aug.  27  for  $65,000  water  bonds  to  bear  interest  at  a  rate  not  to  exceed  5 
Denom.  $1,000.  Date  Sept.  1  1923.  Prin.  and  int.  payable  at  place  to 
be  mutually  agreed  upon.  Due  Sept.  1  1943.  A  cert,  check  for  $1,000 
required. 

WELDON,   Halifax  County,  No.  Caro.—  BOXD  OFFERING.— Sealed 

proposals  will  be  received  until  S  p.  m.  Aug.  20  by  E.  L.  Haywood.  Town 
Clerk,  for  $36,000  coupon  (with  privilege  of  registration)  public  improve- 
ment bonds.  Denom.  SI .000.  Date  Sept.  1  1923.  Principal  and  semi- 
annual interest  (M.  &  S.)  payable  in  gold  coin  at  the  Hanover  National 
Bank.  New  York  Citv.  and  interest  on  registered  bonds  will,  at  option  of 
holder,  be  paid  in  New  York  exchange.  Due  on  Sept  1  as  follows:  si  .000. 
1926  to  1945.  inclusive,  and  $2,000.  1946  to  1953.  inclusive.  Bidder  to 
name  rate  of  interest.  A  certified  check  uoon  an  incorporated  bank  or 
trust  company  (or  cash)  for  2 ' .'  of  amount  of  bonds  bid  for,  payable  to  the 
Town  of  AVeldon,  required.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  U.S.  Mtge.  &  Trust  Co.  of  New  York  City  which  will  certify 
as  to  the  genuineness"  of  the  signatures  and  the  seal  impressed  thereon. 
Successful  bidders  will  be  furnished  with  the  opinion  of  Reed.  Dougherty  ,fc 
Hovt,  of  New  York  City,  that  the  bonds  are  valid  and  binding  obligation- 
of  the  Town  of  Weldon. 
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WEST  MONROE.  Ouachita  Parish,  La.— BOX1)  SALE. — The  $25,000 
ned  on  Ju'  ■  irded 

-  tii  the  Whitney  Centra)  Trust  a  Bank  of  New  Orleans. 

T  WILDWOOD,  Cape  May  County,  N.  J.— BOND   SALE —The 
.l»u-.  Trust  C  nden.  has  put  -  water-system 

is  on  a  hid  of  par.     Denora.   SI. 0»0.     Date  July  1   1023.     Interest 
:  md  yearly  beginning   I! 

WHITEAKER   SCHOOL   DISTRICT   NO.   20.    Divide   County.    No. 

D^ CERTIFICATE  OFFERING.   -Bids  will  be  received  until   10  a.  in. 

Vu,.  -     i.  II     I)  -Tic!  Clerk,  at  the  County  Auditor-  office 

roshy  for  S3. 000  7       1  B  months  certificates  of  indebted'  ■  Denom. 

mi-annual.     A  certified  check  tor  59!  of  bid  required. 

WHITE    COUNTY     iP.    O.    Monticello),    Ind. —BOND     S  \LE  — On 

10  tho  two  issues  of  "i",    bonds  offered  on  that  date  (V\  117.  p. 
..  rdod  as  follow- 
>O0  John  Tranche!  it   al.  improvement   in  White  and  Jasper  counties 
bonds,    to    the    State    Hank    of   Montiecllo   for   (11.024,    equal    to 
100.21    and    interest — a    basis  of  about   4°Sro.      Denoi 
iiO0  James  Skinner  et  al.  improvement   in  White  and  Jasper  eounties 
bonds  to  the  Farmers'  State  Hank  of  Montieello  for  S3. 602    equal 
to  1(10.0")  and  interest,  a  basis  of  about  4.99^.     Denom.  SIM). 
Date  June  2   1923       Due  one  bond  of  each  issue  each  six  mouths  from 

■  16  1923  to  Nov.  15  1933.  inctustl 
WILLARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Willard^  Huron 
County,  Ohio.— BOXD  0FFERTNQ. —  Berl  Wolff.  Clerk  of  Hoard  of 
Education,  will  receive  bids  until  7  p.  m.  Aus.  31  for  the  purchase  at 
not  leis  than  par  and  int  of  S1S5.000  6!  '  s<  hool  house  repair  bonds, 
issued  under  authoritv  of  Sec.  7630-1  General  Code.  Denom.  SI  .000. 
IVue  \ug  15  1923.  Win.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  "of 'the  Clerk  of  the  Hoard  of  Education.  Due  $9,000.  Sept.  16 
">'l  and  SS  000  vearlv  on  Sept.  1  from  1925  to  1946  incl.  Certified 
check  for  $1 .000.  payable  to  the  Hoard  of  Education,  required 

WILLIAMSVILLE,  Erie  County,  N.  Y.— BOXD  SALE. — On  Aug.  7 
Barr  Bros.  *  Co.  of  New  York  were  awarded  S10.000  5%  park  bonds 
,t  101  593  a  basis  of  about  4.71  c'r .  Denom.  $1 .000.  Date  Aug.  15  1923. 
Int    F   &  A.     Due  $1,000  yearly  from  1925  to  1934  inclusive. 


WILLOW  CITY  SPECIAL  SCHOOL  DISTRICT  NO.  13,  Bottineau 
County  No.  Dak.—  CERTIFICATE  OFFERIXG.— Bids  will  be  received 
by  P  M  Johnson.  District  Clerk,  at  the  County  Auditor's  in  Bottineau 
until  2  P  m  Auk  20  for  $10,000  certificates  of  indebtedness.  Denom. 
•  'int  rate  not  to  exceed  7%.  Due  $5,000  in  six  months  and  $5,000 
iti  1 2  months .     A  certified  check  for  5%  of  bid  required . 

WILLOW  GROVE  SCHOOL  DISTRICT  NO.  66,  Walsh  County 
No  Dak. — BOXD  OFFERIXG. — Bids  will  be  received  by  Mrs.  Amos 
lVtirillv  District  Clerk,  at  the  County  Auditor's  office  in  Grafton  until 
■->  d  m'Aue  25  for  $3,000  67c  funding  bonds.  Denom.  $500.  Int. 
J.  &  J.  '  Due  in  20  years.  A  certified  chock  for  5%  of  bid  required. 
■"WOODLAND,  Barry  County,  Mich.— BONDS  VOTED. — Newspaper 
reports  sav  mat  a  school  bond  issue  in  the  amount  of  $30,000  carried  at  an 


election  held  on  Aug.  10 
negati 


the  issue  receiving  91  affirmative  votes  and  55 


"WORCESTER,   Worcester  County,   Mass.—  TEMPORARY  LOAX 
On  Ang    16  a  temporarv  revenue  loan  of  S400.000.  dated  Aug.  20  and  pay- 
able Nov.  16  1923.  was  awarded  to  the  First  National  Bank  of  Boston  on  a 
4.19%  discount  basts. 

CANADA,     its    Provinces    and    Municipalities. 


AMHERSTBURG,  Ont.— DEBEXTURE  SALE.— On  April  1  this 
municinulitv  sold  locally  to  different  parties.  $17,200  695  debentures  at 
120.53       S*.  ann.  (April  1).     Due  yearly  on  April  1  for  15  years. 

DRESDEN,  Ont. — DEBEXTURE  SALE.- — It  is  reported  by  the  "Finan- 
cial Post"  of  Toronto,  that  $49,965  5H%  15-year  installment  debentures 
have  been  "sold  to  A.  Jarvis  &  Co.,  of  Toronto,  at  99.75,  a  basis  of  about 

FABRIOUE    DE    STATE    CATHERINE    DU    MONTREAL,    Que.— 
DFBFXTURF  SALE  -An  issue  of  $100,000  5)4%  30-year  bonds  has  been 
purchased  by  the  Municipal  Debentures  Corporation,  according  to  unofficial 
■rts 
FORT   ERIE     Ont.— DEBENTURE   SALE.— The  $10,000 

llment  delxjntures  offered  on  July  16  (V     117,  p.  356)  were  awarded 

he  Sterling  Bank  of  Canada,  Toronto,  at  99.2,..  a  basis  of  about  5.5/  %. 

GUELPH    Ont  — DEBEXTURE  SALE — Matthews  ft  Oo.,  of  Toronto. 

bidding   108.21 — a    basis  of  ftboi  have  been  awarded  an  issue  of 

"titures. 


INVERNESS  COUNTY,   N.  S.— DEBENTURE  SALE — The  $50,000 
20-year  installment  delientures  offered  on  June  30  (V.  116.  p.  30 
awarded  to  the   1  !o.   at    102.07 — a  basis  of  about 

KELOWNA,   B.   C— DEBEXTURE  SALE— A   block  of  $18,000   • 
,r  hospital  and  also  S3. 500  •  -  park  debentures  is  reported  as 

having  been  sold  to  the  Okanogan  Ix>au  .V  Investment  Trust  Go. 

MAGOG,  Que.— DEBEXTURE  6 ALE.— The  $40,500  5,4%  coupon 
30-installnnnt  debentun  i  on  Aug.  2 — V.   116.  p.  471 — h. 

rded,   it   la  reported,  to  the  Municiapa.1  Debentures  Corp.  al  9s..> 
of  about  6.63 

MOOSE  JAW,  3m&.— DEBENTURE  SALE— An  issue  of  $25,000  I 
15- installment  school  debentures  has  l>een  sold,  it  is  reported,  to  the  Bond 
ft    Debt  ntUTC  Corp.  at  99.03.  a  basis  of  about  6.15 

NELSON,  B.  C— DEBEXTURE  SALE— It  Is  reported  that  $40,000 
I  i  debentures  have  been  sold  locally  at  98.80,  a  basis  of  about 

NEW  GLASGOW,  N.  S.— DEBEXTURE  SALE— The  $25,000  5r; 
42-year  debentures  offered  on  June  30 — V.  1 16,  p.  2681 — have  been  awarded 
to  J.  C.  Mackintosh  .V;   (•<,. 

NOTRE    DAME    DE    LA    MERCI,    Que.— DEBEXTl  KB    S  \LE.— An 
of  $25,000  5  4  %  30-ye.ar  school  bonds  has  been  purchased  by  thi 
Municipal  Debentures  Corp.,  it  is  reported. 

ORILLIA,    Ont.— DEBEXTl  RE    SALE.— A    block    of   $99,493    5    . 
and  6'  ,    20-year  installment  debentures  was  awarded  during  July  to  Wood. 
Gundy  &  Co.  of  Toronto  at  101.87.  a  basis  of  about  5.37 

OUTREMENT  PROTESTANT  SCHOOL  DISTRICT,  Que— BO.VD 
SALE. — The  National  City  Co..  Ltd..  and  Geo.  B.  Beausoleil  &  Co.. 
bidding  jointly,  were  awarded  on  Aug.  9  tho  $260,000  54^  school  «  \- 
tenion  bonds  offered  on  that  date  — V.  117.  p.  584 — at  98.79.  Denom. 
$1,000  and  $500.     Date  Sept.  1  1923.     Int.  M.  &  S.     Due  1943. 

PEEL  COUNTY  (P.  O.  Brampton',  Ont.— DEBEXTURE  OFFERING. 
— According  to  newspaper  reports.  L.  II .  Willis.  County  Clerk,  will  rec. 
tenders  until  12  m.  Sept.  1  for  $18,000  5,4  Tc   10-year  installment  bridge 
debentures. 

ST.  MOISE,  Que.— DEBEXTURE  OFFERIXG  —  Tenders  will  be  re- 
ceived up  to  4  p.  m.  Aug.  20.  according  to  the  "Monetary  Times"  of 
Toronto,  for  the  purchase  of  $10,000  6%  10-yeir  debentures  dated  June 
1  1923.  Interest  is  payable  semi-annually  and  bonds  will  be  is  denomina- 
tions to  suit  purchaser.     Jos.  Dufour,  Secretary-Treasurer. 

SHAWINIGAN     FALLS     ROMAN     CATHOLIC     SCHOOL     COM- 

MISSION  (P.  O.  Shawinigan  Falls),  Que— DEBENTURE  SALE.— 
During  July  a  block  of  $42,000  5,4  Tr  debentures  was  sold,  it  Is  stated, 
to  McLood,  Young,  Weir  &  Co.  at  99.12. 

SAULT   STE.   MARIE,   Ont.— DEBENTURE  SALB.—VTood.   Gundy 
&   Co.   of  Toronto  have   purchased,   according   to   newspaper  report  - 
block  of  $49,000  5117c  30-installment   debentures  at   100.39.   a   basis   nj 
about  6.4* 

THREE    RIVERS,    Que.— DEBEXTURE    OFFERING.— Tenders    are 

being  received  until  4  p.  m.  Aug.  20  by  Arthur  Nobert.  City  Treasurer. 

for  the  purchase  of  the  following  blocks  of  5  4  r'<  debentures: 

$30,000  dated  May  1   1923,  maturing  in  30  years  from  their  date,  bearine 

interest  at  the  rate  of  5  4  ' .  •  payable  semi-ann.  May  1  and  Nov.  1 . 

74.500  dated  May  1  1923.  maturing  in  80  yeirs  from  their  date.  Ix>arlng 

interest  at  the  rate  of  54  %.  payable  semi-ann.  May  1  and  Nov.  1 
58,000  dated  May  1   1923,  maturing  in  20  yean  from  their  date,  bearing 

[merest  at  the  rate  of  5  4  %  .  payable  semi-ann.  May  1  and  Nov    1 
24.800  dated  May  1   1923.  maturing  in  30  years  from  their  date,  bearing 

interest  at  the  rate  of  5  ; ,      .  p  i.v.ible  semi-ann.  May  1  and  Nov.  1 

53.200  dated  May  1   1923.  maturing  20  ye  rs  from  their  date,  bearing  int 

at   the  rate  of  5H%.  payable  semi-ann.   May   1   and  Nov.    1. 

Principal  and   interest   payable  at   the  office  of  the  Bank  of  Hochel.i 

in  the  city  of  Three   Rivers,  or  In  the  city  of  Mont  roil,  or  in  the  city  of 

Quebec.     These  bonds  shall  be  issued  In  denominations  to  tuft  the  pur- 

musl   be  accompanied  by  a  certified  cheque  for 
amount  equal  to  1  <";  .     The  interest   accrued  on  the  bonds  must   l>c  added 
to  the  price  offered  at  the  time  of  their  delivery. 

WALLACE  RURAL  MUNICIPALITY,  Man.—  DEBEXTURE  SALS. 
— On  Aug.  I  C.  O.  <  loss  &  Co.  of  Regina.  Sask..  were  awarded  $6,870  01 
6%  debentures  at  100. 36.  Int.  ann.  (.May  1).  Due  yearly  en  May  1 
from  1934  to  1940  inclu  al 

WINNIPEG,  tUn.— DEBENTURE  SALE  During  July  ad  Issue  or 
$150,000  .") ' .. ' ,  30-installment  hospital  debentun--  was  sold  to  Bell,  Guinlock 
ft  Oo.  al    101.70,  a  basis  of  about  5.3."' 
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■  i  the  par  value  of  the  bonds  bid  for.  made 
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Clearing  House  Returns. 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
HU  and  865. 


The  Financial  Situation. 

The  conference,  between  the  coal  operators  and 
i  he  miners,  which  broke  up  here  last  week  and  was 
resumed  in  Atlantic  City  on  Monday,  has  accom- 
plished nothing  except  to  emphasize  the  antagonism 
and  incidentally  locate  the  chief  blame  therefor. 
On  Thursday  morning  the  operators  presented  their 
view  of  the  situation  to  the  public  in  a  broad  adver- 
tisement which  clearly  follows  the  record.  Their 
chronological  summary  is  that  on  July  2G  the  miners 
demanded  the  check-off  and  the  closed  shop,  refused 
the  offered  basis  of  arbitration  and  broke  off  nego- 
tiations: on  August  15  the  Coal  Commission  induced 
a  resumption  of  conferring  and  on  the  21st  the  min- 
ers presented  a  second  ultimatum  of  a  20%  increase 
in  wage  for  contract  men  and  a  40%  increase  to  day 
men,  which  would  mean  90  millions  a  year  more  in 
total  wage  cost.  On  Tuesday  this  came  to  vote,  the 
operators  and  the  miners  dividing  upon  it.  Then  the 
operators  offered  to  renew  the  agreement,  on  the 
present  wage  scale,  until  March  31  1925 ;  on  this  the 
operators  voted  Yes  and  the  miners  voted  Xo.  The 
operators  then  moved  to  send  all  the  eleven  demands 
to  arbitrators,  to  be  appointed  by  the  President  if 
the  conferees  could  not  agree  upon  them,  also  that 
mining  should  continue  meanwhile  and  the  findings 
of  the  arbitrators  should  be  retroactive  to  Septem- 
ber 1  next:  on  this  t>.e  miners  voted  No.     Then  the 


operators  moved  that  the  Commission  lie  notified  of 
the  situation  and  the  sub-scale  committee  hold  itself 
in  readiness  for  any  suggestions  from  it;  on  this  also 
the  miners  voted  No.  Then  came  the  only  point  of 
agreement,  namely  that  the  Commission  be  notified 
and  that  adjournment  at  the  call  of  the  Secretary  be 
taken.  Yesterday  afternoon,  at  Atlantic  City,  the 
miners'  section  of  the  Joint  Scale  Committee  directed 
the  subcommittee  to  prepare  and  issue,  not  later 
than  next  Tuesday,  an  order  suspending  all  work  in 
the  anthracite  regions,  effective  Sept.  1. 

After  Lewis  had  made  an  offer  and  it  had  been 
accepted,  he  denounced  the  accepted  offer  as  not  made 
in  good  faith  and  withdrew  from  it.  This  week,  the 
old  issues  of  the  check-off  and  of  recognition  seem  to 
have  been  abandoned  for  a  straight  ultimatum  of  in- 
creased wages,  and  Mr.  Lewis  publicly  served  notice 
that  "the  miners  are  prepared  to  enter  an  industrial 
contest  in  the  anthracite  field  and  administer  to  the 
anthracite  operators  on  this' issue,  wages,  the  most 
complete  trouncing  of  their  career."  Swollen  by  his 
sense  of  power,  he  will  have  no  arbitration;  force, 
and  not  reason,  shall  decide.  A  later  declaration  of 
his  asserts  that  "the  mine  workers  were  never  in  a 
sounder  position  to  enter  a  conflict;  finances  are 
ample,  and  our  credit  with  the  labor  movement  and 
certain  financial  institutions  is  unlimited."  This 
truculent  defiance  is  the  talk  of  a  braggart,  nor  does 
it  hang  well  together.  If  the  operators  are  as  greedy 
and  as  sly  as  they  are  accused  of  being,  they  have 
probably  taken  care  of  themselves;  their  own  bins 
are  not  empty,  and  they  are  as  able  as  anybody  can 
be  to  endure  trouncing.  As  to  the  miners,  we  have 
been  piteously  asked  heretofore  to  consider  their 
hard  and  dangerous  toil  and  their  semi-starvation 
wages,  a  mere  pittance  compared  with  those  received 
by  more  fortunate  workers;  but  now  they  are  finan- 
cially entrenched  against  a  long  siege  of  idleness. 

The  claim  of  unlimited  credit  at  bank  seems  to  im- 
ply that  public  sympathy,  so  constantly  entreated, 
has  been  secured  and  put  under  lock  and  key.  Herein 
may  be  a  serious  mistake.  Those  who  ask  sympathy 
should  show  the  possession  in  themselves  of  some  of 
that  lofty  quality,  but  these  defiant  miners  give  no- 
tice that  they  have  none.  If  the  members  in  good 
standing  of  unions  in  other  industries  shiver  with 
cold,  that  is  their  own  concern;  we  miners  do  not 
care.  Indeed,  this  is  quite  in  the  usual  union  man- 
ner, for  unions  are  like  the  admired  busy  bee  in  this : 
they  care  only  for  each  his  own  hive  and  do  not  hesi- 
tate to  rob  other  hives  as  occasion  may  arise.  So  out 
of  this  turmoil  and  this  ugly  threat  of  a  "trouncing" 
which  would  either  miss  its  mark  or  shoot  past  the 
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mark  to  hit  the  il  public  there  may  come  one 

rmanenl  g 1 :  stripping  off  the  mask  and  exhibit- 

.  perverted  and  boas-ridden  unionism  a>  the  public 

enemy  it  really  is. 
Ultimately,  the  use  of  substitutes  for  anthracite 

and    l he  I    and    scarcely-begun    utilization    of 

water  power  will  ease  up  this  dependence.  For  the 
operator!  Mi.  Warriner  expects  a  loss  of  "the  an- 
thracite-consuming habit."  mentioning  a  recent  pur- 
chase of  Welsh  coal  by  tin-  Mayor  «»f  Boston,  ami  a 
mulus  to  importations  will  naturally  follow 
What  is  to  he  done  for  the  coming  winter  is  of  course 
the  immediate  problem.  It  seems  indisputable  that 
there  ought  to  be  some  punishment  available  for  men 
who  obtain  and  flagrantly  misuse  industrial  leader- 
ship. There  seems  no  objection  to  the  proposed  meet- 
ing here  next  Tuesday  of  .State  Executives,  to  discuss 
the  feasibility  of  osing  substitutes.  Through  th< 
so  far  as  people  can  accustom  themselves  to  them, 
the  "trouncing"  can  be  diverted  to  those  who  permit 
themselves  to  be  misled  and  cannot  justly  complain 
if  the  penalty  comes  home  to  them.    A-  iovern- 

ment  operation  of  mines,  it  must  be  again  said  that 
this  is  at  once  the  least  effective  remedy  for  present 
troubles  and  the  most  fertile  seed  of  permanent  dif- 
ficulties.   It  ought  not  to  be  even  mentioned. 


Premier  Poincare  has  made  reply  both  to  the  Is 
I!:  itish  note  on  reparations  and  to  Chancellor  Stn 
mann's  first  speech  in  the  Reichstag  after  assuming 
the  leadership  of  the  German  Cabinet.  The  reply  to 
tl.e  British  Government  was  completed  on  August  17. 
according  to  a  Paris  dispatch  to  the  New  York 
frimes,"  and  forwarded  to  the  Belgian  Government 
tin-  same  day.  It  was  received  in  Brussels  on  August 
lv.  a  week  ago  to-day.  It  was  expected  then  that  it 
would  be  delivered  in  London  the  following  Monday 
or  Tuesday.  Announcement  was  made  in  an  Asso- 
ciated I'r  patch  from  Paris  Tuft  day  afternoon 
that  the  French  reply  "was  handed  to  the  British 
Embassy   at    it  o'clock    this   morning."     The  corre- 

•  ndent  added  that  "the  feeling  in  French  official 
circles  is  that  this  note,  indicted  by  Premier  Poin- 
care, will  prevent  a  rupture  of  the  Entente.  Consid- 
confidence  is  expressed  that  the  Pritish  Cab 
inel  will  find  it  conciliatory  and  see  in  it  a  basis  for 
continued  discussion  of  the  Ruhr  occupation  and  the 
reparations  problem  generally."    He  admitted,  how- 

r,  that  "there  is  no  concealment  of  the  fact  that 
the  reply  is  largely  controversial,  that  Premier  Poin- 
care is  unyielding  on  the  outstanding  features  of  the 
situation,  and  that  it  is  not  expected  Prime  Minister 

Idwin  will  find  the  reply  conclusive."  Continuing 
to  reflect  the  French  opinion,  he  said :  "it  is  cons  id- 
ered  almost  certain,  however,  that  he  will  regard  it  as 
enconi  and   will   withhold   any   plan--   for   sep- 

arate action  towards  Germany  until  the  points  in 
dispute  are  further  elucidated.     The?  •  is  said  to  lie 

a  tendency  to  look  more  favorably  on  a  new  repara- 
tions conference  among  the  Allies,  and  it  is  thought 
t<.  be  certain  that  Premier  Poincare  will  see  Prime 
Minister  Baldwin  when  the  latter  returns  from  his 
vacation  stay  at  Aix  le>  Pair  It   was  added  that 

'•the  French  reply  takes  up  fifty  pages  of  a  yellow 
book  which  will  be  issued  to  -morrow,  together  with  a 

summary  in  both  English  and  French."    From  Lon- 
don came  ;i  dispatch  the  same  afternoon,  before  the 
imI)  reply  was  received  there,  or  at  least  before  it- 
arrival  was  made  known,  that  "if  Premier  Point 
shows  a  disposition  to  yield  on  any  of  the  points 


raised  by  Lord  Curzon  it  is  considered  likely  that 
<ireat  Britain  will  call  the  inter-Allied  conference 
which  is  being  urged  by  Belgium,  but  if  the  note  is  as 
uncompromising  as  predicted  in  lispatches,  it 

admitted  that  a  solution  of  the  impasse  over  the 
Ruhr  a  nowhere  in  sight. 


Through  Paris  dispatches  made  public  here  Wed- 
lay  morning,  syi  the  reply  became  avail- 

able. Tiie  New  York  "Times"  representative  cabled 
that  "the  French  Premier's  note  contains  three 
parts:  First,  a  justification  of  the  French  repara- 
tions program;  second,  a  reply  to  the  British  Prime 
Minister's  argument  against  the  legality  of  the  Ruhr 
upation  and  in  favor  of  an  international  comm  - 
i  to  fix  Germany's  capacity  for  payment,  and 
thi;  statement  of  the  French  idea  of  how  Ger- 

many can  be  made  to  pay."  He  added  that  "the  f: 
part  of  the  note  contains  nothing  new.  it  being  a  re- 
iteration of  Germany's  failure  to  pay,  of  France's 
having  to  pay  instead  and  of  French  lack  of  faith  in 
the  good-will  of  Germany.  The  second  part  is  a 
jurist's  defense  of  his  case,  citing  the  Treaty  of  Ver- 
sailles and  recalling  former  Allied  threats  to  (h 
many  as  justification  of  the  Ruhr  occupation  and 
stating  that  France  rejects  an  international  commis- 
sion as  impracticable  in  general  because  no  one  can 
tell  now  what  Germany  may  be  able  to  pay  ten  years 
hence,  and  as  dangerous  in  particular  because 
France,  with  the  predominating  interest,  would  not 
have  the  predominating  vote."  The  "Times"  repre- 
sentative further  observed  that  "while  the  first  two 
parts  of  the  note  offer  no  step  to  a  solution  of  I 
difficulties  between  England  and  France,  in  the 
third  part  M.  Poincare.  profiting  by  the  English 
statement  that  what  Great  Briain  wanted  out  of  the 
Allies  and  Germany  was  the  equivalent  of  U.l'oo.- 
000,000  gold  marks  to  pay  America,  sets  forth  what 
France  wants,  namely  26,000,000  Id  marks  for 

reconstruction,  plus  what  she  must  pay  America,  and 
arrives  at  the  conclusion  that  the  German  repara- 
tions total  must  be  fixed  in  the  neighborhood  of  50,- 
000,000,000  gold  marks,  present  value,  plus  whatever 
balance  England  may  demand  of  France.  Italy  and 
[gium  to  make  up  her  14,000,000,000  after  receiv- 
ing 11. 000. ooo.ono  as  her  22^  share  of  50,000,000,400. 
M.  Poincare'*  states  that  France  will  permit  no 

di.s,  d  whatever  of  the  26,000,000,000  item,  which 

equals  her  52$  share  of  50,000,000,000,  and  that  in- 

LUCh  as  what  she  needs  in  addition  depends  DO 
largely  on  Washington  there  is  no  need  for  any  com- 
mittee of  experts  to   fix   any   total."     Other  salient 

:'  the  note  were  outlined  in  part  a  1  follows 

in  the  "Times"  dispatch:  "A-  for  occupation  of  the 
Ruhr,  M.  ''  says  that  he  is  willing  to  disc 

with  the  Allies  a  system  of  progressive  evacuation 
of  the  occupied  territory  by  a  definite  step  based  on 

payments  by  Germany  'as  the  German  Government 

1       .  « 

proceeded  En  1871.'  As  the  French  intended  invisible 
civilian  occupation  to  collecl  taxes  when  they  en- 
tered the  Ruhr  and  inasmuch  as  severe  occupation 
was  made  necessary  by  German  resistance,  M.  Poin- 
care says  that  when  resistance  ceases  the  occupation 
w  ill  revert  t<>  its  original  character,  workmen  can  go 

back    to    their   1.  felled    officials    may   return 

and  the  cordon  between  the  Ruhr  and  Germany  will 
be  withdrawn.  As  for  details  of  the  withdrawal  of 
the  soldiers,  that  will  depend  on  the  behavior  of  the 

Germans/1  Continuing  he  said:  "The  French  Pre- 
mier then  sets  forth  how  he  believes  money  may  be 
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had  from  Germany  In  the  near  future  pending  re- 
establishmenl  of  her  ability  to  make  direct  money 
payments.  Bis  plan  consists  of  five  points :  1.  The 
railroads  on  the  left  bank  of  the  Rhine  will  be  turned 
over  to  a  company  in  which  will  participate  Prance, 
Belgium,  England  and  Ethinelanders.  2.  Tart  of  the 
coal  mines  of  (lie  Ruhr,  including  (hose  owned  by  the 
German  State,  will  be  turned  over  t<>  an  Inter-Allied 
company.  3.  Payments  in  land  will  be  resumed.  4. 
Germany  shall  fix  all  customs  duties  in  gold  and 
turn  over  (he  total  (o  (he  Reparations  Commission 
under  Allied  supervision.  5.  Germany  will  in  addi- 
tion debit  liti',  on  the  value  of  all  exports,  as  she 
promised  to  do  in  accepting  (he  l!)L'l  schedule,  and 
this  -ii', ,  levied  on  exports  in  money  of  the  purchas- 
ing country,  shall  be  turned  over  to  the  Reparations 
Commission.  As  for  all  foreign  export  of  products 
from  the  Ruhr  this  26%  is  (o  be  levied  and  collected 
by  the  occupying  authorities.  M.  Poincare  accepts 
the  principle  of  a  moratorium  for  cash  payments,  and 
is  willing  to  discuss  details  with  the  Allies." 

Regarding  the  payment  of  the  French  debt  to 
America,  the  "Times"  representative  observed  that 
"if  the  present  plan  providing  for  collection  from 
Germany  of  what  England  must  pay  America  goes 
through,  the  French  then  obviously  hinge  cancella- 
tion of  their  claims  on  what  they  regard  as  a  satis- 
factory arrangement  with  Washington,  which  means 
an  arrangement  for  payment  by  Germany."  He  fur- 
ther stated  that  "M.  Poincare  goes  on  the  basis  that 
France  cannot  pay  America  until  she  has  regulated 
the  problem  of  reconstruction,  by  which  time  it 
would  become  clear  what  Germany  could  pay  and 
whether  the  United  States  would  insist  on  payment 
in  full  by  France.  It  is  well  known  that  M.  Poin- 
care has  been  studying  for  submission  to  Washing- 
ton a  plan  by  which  America  would  tentatively  agree 
to  accept  part  payment  by  Germany  after  a  certain 
number  of  years,  France  all  the  while  remaining  re- 
sponsible for  her  debt."  In  the  opinion  of  the  au- 
thor of  the  "Times"  dispatch,  "the  new  French  note 
contains  more  constructive  suggestions  than  any  pre- 
ceding notes  and  it  amounts  to  an  invitation  to  Eng- 
land to  discuss  an  Allied  reparations  plan  on  the 
bases  proposed  by  M.  Poincare  and  to  an  invitation 
to  Germany  to  discuss  the  application  of  the  plan,  al- 
ways after  passive  resistance  shall  have  ceased."  He 
pointed  out  that  "the  French  plan  carries  Avith  it  an 
official  moratorium  for  a  period  to  be  fixed,  which 
it  is  thought  here  would  be  at  least  five  years,  during 
which  time  the  German  Government  would  be  called 
upon  for  no  gold  payments  direct  and  would  be 
obliged  to  make  payments  only  for  deliveries  in  kind, 
which  payments  can  always  be  made  in  current 
money  of  the  Reich."  The  French  reply  was  made 
public  officially  in  Paris  on  Wednesday.  The  Xew 
York  "Times"  correspondent  at  that  centre  cabled 
that  it  "is  a  document  of  fifty  typewritten  pages,  in 
which  to  the  extent  of  more  than  15,000  words  he  sets 
forth  the  French  position  on  reparations  as  follows : 
First,  France  wants  from  Germany  26,000,000,000 
gold  marks  to  pay  for  reconstruction  plus  what  she 
must  pay  England  and  America  on  the  inter-Allied 
debts.  Second,  she  is  convinced  that  Germany  can 
pay  this.  Third,  she  has  gone  into  the  Ruhr  to  com- 
pel Germauy  to  pay.  Fourth,  she  intends  to  stay  in 
the  Ruhr  till  Germany  does  pay.  Fifth,  she  will  pay 
neither  England  nor  America  until  Germany  has 
paid  to  her  in  full  26,000,000,000  gold  marks.  Sixth, 
that  being  France's  position  she  does  not  need  the  I 


services  of  any  international  experts  to  Id  I  hei  what 
she  ought  to  ask." 

The    Associated    I'rcss    correspondent    in    London 

sent  word  Tuesday  evening  that.  "Premier  Poincare's 

reply  to  the  British   repa rat  ions  note  was  delivered 

at  the  Foreign  office  late  to-night  and  copies  were 

distributed  to  Prime  Minister  Baldwin  and  (he  other 
Ministers,  who  are  on  their  vacations  in  the  country. 
A  Copy  was  sent  direct  to  Foreign  Secretary  M.iripiis 
Curzon  at  Bagnolles,  France,  where  he  in  vacation- 
ing, by  the  British  Embassy  In  Paris.''  He  added  In 
a  cablegram  the  next  morning  that;  "the  fact,  that 
Premier  Baldwin  has  made  no  sign  of  changing  his 

holiday  plans  seems  to  prove  that,  little  hope  is  en 
tertained  that  the  French  rejoinder  will  lead  to  any- 
thing but  a  continuance  of  the  already  pro)  racted  ne- 
gotiations." 


It  seems,  according  to  a  Duesseldorf  cablegram  to 

the  Xew  York  "Times,"  that  there  had  been  consid- 
erable discussion  there  already  of  one  feature  of  M. 
Poincare's  proposals.  It  was  stated  that  "between 
the  French  authorities  here  and  Ruhr  industrialists, 
who  are  associated  with  Chancellor  Stresemann's 
political  party,  conversations  are  going  on  as  to  the 
possibility  of  a  reparations  deal  through  surrender 
of  the  Rhineland  railroads  to  the  Allies  to  form  the 
basis  of  an  international  reparations  loan.  Admin- 
istration of  the  railroads  would  be  placed  in  the 
hands  of  an  Allied  commission  with  representation 
in  proportion  to  their  percentage  of  reparations  in- 
terest and  would  include  also  representatives  of 
Germany,  Holland  and  Switzerland  as  the  countries 
most  interested  in  the  Rhineland  railroad  system. 
This  plan  is  being  discussed  very  largely  here  by 
both  sides  and  the  more  it  is  discussed  the  more  it 
appears  acceptable.  Several  of  the  biggest  Ruhr 
magnates  have  already  indicated  that  they  would 
invest  money  largely  in  a  loan  on  such  a  guarantee 
and  to  the  French  the  plan  is  agreeable  as  likely  to 
solve  more  problems  than  that  of  providing  means 
b}'  which  Germany  could  make  immediate  payment." 
Brussels  sent  word  on  August  20  that  "the  meet- 
ing of  the  Cabinet  which  was  to  have  been  held  to- 
morrow has  been  postponed  till  Wednesday  after- 
noon. Premier  Theunis  and  Foreign  Minister  Jas- 
par  will  then  submit  to  their  colleagues  the  text  of 
the  reply  of  Belgium  to  the  British  note.  The  docu- 
ment will  be  transmitted  to  M.  Poincare  Wednesday 
night  and  dispatched  to  London  Thursday."  He 
added  that  "the  Belgian  reply  will  discuss  the  ques- 
tion of  Belgian  priority  and  will  state  the  sum  re- 
ceived by  Belgium  up  to  the  present  on  account  of 
reparations  with  regard  to  occupation  of  the  Ruhr. 
The  Government  will  emphasize  the  fact  that  occupa- 
tion will  be  modified  in  proportion  to  the  payments 
and  guarantees  of  the  Germans.  The  Belgian  reply 
will  take  note  of  the  fact  that  in  her  note,  for  the  first 
time  in  an  official  document,  Great  Britain  fixes  the 
amount  of  indemnity  she  considers  she  ought  to  re- 
ceive on  account  of  reparations.  It  is  this  fact,  in 
the  opinion  of  the  Government,  wdiich  permits  of  ne- 
gotiations being  continued. "  The  statement  came 
from  the  Belgian  capital  on  Thursday  morning  that 
"the  Belgian  Government's  reply  to  the  British  rep- 
arations note  will  not  be  sent  to  London  before  Sat- 
urday or  Monday.  A  Cabinet  meeting  to-day  [Wed- 
nesday] approved  its  main  lines."  According  to  the 
dispatch  also,  "it  is  understood  the  communication 
will  strictly  maintain  Belgium's  viewpoint  on   the 
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question  of  priority  in  payments.  It  will  also  set 
forth  with  great  detail  proposals  to  exploit  <lerinan 
State  undertakings,  and  will  suggest  some  sort  of  an 
inter-Allied  conference."  Paris  sent  word  yesterday 
morning  that  the  reply  -will  propose  a  conference  of 
Premiere  and  Foreign  Ministers  with  a  view  to  reach- 
ing some  sort  of  a  reparations  agreement." 


As  to  the  British  opinion  of  the  French  reply,  the 
London  correspondent  of  the  New  York  "Herald,"  in 
a  cablegram  Thursday  morning,  said  in  part :  "Prime 
Minister  Baldwin  returned  to  London  this  [Wednes- 
day] evening  to  study  the  French  reply  to  the  Brit- 
ish reparations  note,  the  reading  of  the  summary  of 
which  caused  general  disappointment  here  to-day. 
The  most  moderate  criticism  was  that  it  did  not  ad- 
vance prospects  of  a  reparations  settlement.  The 
extreme  view  of  it  was  that  it  only  showed  the 
French  determination  to  remain  in  the  Ruhr,  and 
that  it  was  tantamount  to  a  repudiation  of  the 
French  debts  to  this  country  and  America  by  insist- 
ing that  until  Prance  had  been  fully  repaid  by  Ger- 
many she  could  not  meet  her  obligations.  More  cau- 
tious opinions,  however,  are  expressed  in  political 
quarters,  where  it  is  still  hoped  that  the  Belgian  re- 
ply may  contain  some  helpful  suggestions.''  The 
London  representative  of  the  New  York  "Times" 
said  that  "the  British  Cabinet  is  likely  to  wait  until 
the  Belgian  note  has  been  received  before  it  comes 
together  for  formal  consideration  of  the  French  note. 
The  Belgian  Government  is  not  expected  to  do  more 
than  give  general  support  to  France  and  to  insist 
upon  its  own  rights  to  priority,  but  it  is  thought  here 
that  it  would  be  better  to  have  all  documents  in  the 
case  together  before  the  Cabinet  is  summoned.''  This 
means  a  delay  of  only  a  few  days.  He  added  that 
"individual  opinions  on  the  French  note  generally 
vary  considerably,  but  on  the  whole  it  may  be  said 
that  there  is  a  widespread  impression  that  France 
offers  nothing  except  an  opportunity  for  continued 
discussions,  which  is  the  last  thing  Great  Britain 
wants.  However,  Premier  Poincare's  reply  will  re- 
ceive careful  study  before  final  decision  upon  it  is 
reached."' 


Purporting  to  reflect  French  opinion  the  Paris 
correspondent  of  the  New  York  "Tribune"  cabled 
that,  "with  the  complete  text  of  the  French  note  re- 
plying to  (Jreat  Britain's  recent  "showdown"  docu- 
ment made  public  to-day,  the  conclusion  is  accepted 
here  generally  that  Premier  Poincare  has  put  it 
flatly  up  to  President  Coolidge  to  say  whether  Eu- 
rope's reparations  question,  which  Washington  has 
go  firmly  refused  to  touch,  shall  continue  toward  a 
settlement  or  shall  fall  back  into  an  impasse  of  Con- 
tinental bickering.  Even  greater  interest  is  mani- 
fested here  by  the  next  move  from  Washington  gen- 
erated from  .M.  Poincare's  reply  than  in  what  form 
England  will  i*suc  a  rejoinder.  The  United  State- 
is  asked  to  say  when  and  how  it  intends  to  collect  the 
French  war  debt.  It  is  made  clear  that  France  de- 
sire^ more  t  ha  n  the  simple  statement  that  the  United 
State-  intends  to  collect  that  which  is  due." 


The  following  sensible  siatemen  Is  and  Suggestions 

appeared  in  an  Assorintnri  Press  dispatch  from  Lou 

don  Thursday  evening:     "Recognizing  the  futility  of 

a  turther  exchange  of  lengthy  notes  on  the  repara- 
e,  Prime  .Minister  Baldwin  has  decided  to 

meet    Premier    Poincare    upon    the    former's    return 


from  his  vacation  at  Aix-les-Bains,  it  became  known 
to-day.  The  British  Premier  feels  that  while  in 
Prance  he  should  profit  by  the  suggestion  contained 
at  the  end  of  M.  Poincare's  note  that  France  was 
ready  to  discuss  the  indemnity  problem  verbally.  It 
is  thought  possible  Lord  Corson,  the  Secretary  for 
Foreign  Affairs,  may  participate  in  this  conference, 
since  he  plans  to  remain  for  some  time  at  Bagnolles, 
Frrj  ce.  where  he  is  at  present  recuperating." 


In  his  speech  at  Charleville  last  Sunday,  the  19th. 
If.  Poincare  "declared  that   France  would  pursue 

without  weakening  her  reparations  policy,  'which 
has  reached  the  approval  of  both  Chambers  and 
which  we  are  sure  represents  the  general  wish  of  the 
country.'"  The  Paris  correspondent  of  the  New 
York  "Times"  added  that  "the  French  Premier  made 
ar  ardent  plea  for  a  continuance  of  the  Entente  Cor- 
diaie  and  expressed  the  opinion  that  England  would 
do  better  for  herself  by  joining  again  with  France 
than  by  treating  separately  with  Germany.  Quoting 
figures,  he  denied  that  Ruhr  occupation  had  hurt 
British  business."  The  head  of  the  French  Cabinet 
was  reported  to  have  spoken  as  follows  on  this  sub- 
ject: "Since  unity  saved  our  life — not  only  the  life 
of  France  but  the  life  of  all  the  Allies — it  is  not  pos- 
sible that  now,  our  life  saved,  union  can  become  use- 
less. As  for  us.  we  consider  criminal  any  word  or 
act  which  troubles  or  weakens  it.  We  shall  continue 
to  make  every  effort  to  consolidate  our  policy  with 
that  of  our  Allies,  and  we  will  always  be  ready  to 
seek  with  them  any  benefits  which  concerted  action 
may  bring  to  their  suffering."  As  to  the  effect  of  the 
Ruhr  occupation  on  British  trade,  the  speaker  as 
serted  that  "in  the  last  seven  months  the  exports  and 
imports  of  Great  Britain  were  greater  both  in  weight 
and  value  than  they  were  in  the  first  seven  months 
of  1922.  The  transit  of  commerce  through  England, 
he  said,  was  13V£%  greater  than  re-exportation  in 
the  same  months  last  year."  In  his  address  before 
the  City  Hall  in  Charleville  last  Sunday,  the  French 
Prime  Minister  concluded  by  saying,  "there  are  peo- 
ple who  say  'Don't  think  any  more  about  it.  The 
nightmare  is  over.  Forget  and  end  it.'  No,  we  shall 
forget  nothing.  We  shall  remember  not  to  curse,  not 
to  hate,  but  the  better  to  know,  the  better  to  under- 
stand and  the  better  to  watch."  The  New  York 
••Times"  representative  in  London  cabled  early  Mon- 
day morning  that  "Premier  Poincare's  speech  at 
Charleville  yesterday  has  not  increased  the  hope 
that  the  French  reply  to  the  British  note  OB  the  Ruhr 
and  reparations  will  meet  the  requirements  of  this 
country.    The  French  Premier  preaches  the  gospel 

of  united  Allied  action.  Creat  Britain,  as  the  Lon- 
don 'Times'  points  out,  has  always  sought  united 
action."  He  added  that  "M.  Poincare's  statistics  re 
garding  British  unemployment  are  declared  to  show 
no  real  understanding  of  Britain's  difficult  position, 
for  they  relate  to  too  short  ■  period." 


Apparently  the  French  QoTernment  was  both  fa 

rorably   and    unfavorably    Impressed    in   advance  by 

the  cabled  accounts  <>i  a  note  which  Secretary  of 
State  Sughee  lent  to  the  Allied  Powers  late  last 
week.   The  statement  was  made  in  a  Paris  cablegram 

to  the  New  York  Times"  1  liat   was  filed  a  week  ago 

this  evening,  that  "at  the  French  Foreign  office  it 

.\  .i-  -aid  late  this  afternoon  that  the  Government  had 
not  received  the  Statement  on  reparations  by  Secre- 
tary Hughes,  announced  in  news  dispatches  from  the 
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United  States,  which  reaffirms  the  position  of  Un- 
united states."  The  correspondent  added  that  "it 
is  pointed  out  that  the  position  of  the  French  Govern 

incut  likewise  lias  not  changed  since  that  period 
when,  it  will  he  recalled,  Secretary  Bughes's  BUgges 

tion  was  ignored  by  Paris  and  occupation  of  the 

Ruhr  followed  soon  afterward.  Therefore  it  is  taken 
for  granted  that  M.  Poincaro  will  not  accept  the  in- 
ternational commission  which  Mr.  Hughes  advocates 

because  the  nations  making  up  the  commission  would 

not  guarantee  payment  of  the  total  they  would  fix 
and  because  he  regards  it  as  impossible  to  establish 
now  what  Germany  .nay  be  able  to  pay  ten  years 
hence.  Since  he  thinks  any  snch  estimate  must  be  a 
guess,  lie  prefers  to  do  his  own  guessing."  He  also 
said:  "However,  the  French  derive  some  comfort 
from  the  contents  of  Secretary  Hughes's  statement 
as  a  forecast  in  that  he  says  America  would  be  inter- 
ested in  an  international  reparations  commission 
only  if  all  the  Allies  accepted,  which  means  to  say 
America  will  take  no  initiative  in  that  direction  so 
long  as  France  is  opposed  to  such  a  system,  which 
in  turn  is  taken  to  mean  America  would  not  join  in 
the  mooted  English  plan  to  fix  a  reparations  total 
independent  of  Prance." 


The  German  Government  has  been  more  concerned 
over  the  financial  and  monetary  situations  than  over 
a  reply  either  to  Premier  Poincare's  reply  to  the 
British  note  or  his  speech  at  Charleville  last  Sunday. 
The  mark  has  continued  to  depreciate  at  a  rapid  rate. 
According  to  Berlin  advices.  Germany  has  been  on 
the  verge  of  an  actual  pauic.  In  a  cablegram  under 
date  of  August  21,  the  Berlin  correspondent  of  the 
Xew  York  '"Tribune"  observed  that  ''apparently  the 
breathing  space  won  for  Germany  by  the  recent 
Cabinet  change  is  not  to  be  of  long  duration.  Symp- 
toms were  accumulating  to-day  that  presage  another 
crisis  and  already  the  first  breath  of  panic  is  felt 
here.  With  receipt  of  the  news  of  yesterday's  quota- 
tion of  the  mark  in  Xew  York,  showing  a  decline  of 
100 %  in  24  hours,  registering  a  low  record,  the  feel 
ing  quickly  developed  into  a  widespread  insistence 
that  the  country  is  again  on  the  brink  of  another  po- 
litical and  social  paroxysm."  On  August  17  the  rep- 
resentative in  the  German  capital  of  the  New  York 
•'Herald"  said  that  "the  Government's  efforts  to  put 
German  finances  upon  a  gold  basis  have  met  with  a 
sharp  setback.  Sabotage  of  Finance  Minister  Hil- 
ferding's  normalization  policy  on  the  part  of  the 
Reichsbank  is  openly  charged  by  several  newspapers. 
With  subscriptions  to  the  new  gold  loan  lagging  and 
the  mark  renewing  its  reckless  nose  diving  Dr.  Hav- 
enstein, President  of  that  institution,  continues  to 
deal  out  currency  loans  in  the  most  generous  fash- 
ion." The  New  York  "Tribune"  correspondent  de- 
clared "that  the  new  internal  gold  loan,  upon  which 
the  Government  set  so  much  hope  as  a  means  for  the 
creation  of  a  new  special  fund  of  foreign  currencies 
to  be  devoted  to  the  importation  of  foodstuffs  and  to 
the  support  of  the  mark  in  the  world  money  market, 
is  not  progressing  favorably  is  evidenced  by  the  ab- 
sence of  concrete  figures  showing  the  progress  of  the 
loan  campaign."  He  likewise  asserted  that  "the 
Reichsbank  still  continues  to  refuse  to  co-operate 
with  the  Government  in  its  plan  to  stabilize  cur- 
rency." Continuing  to  comment  on  the  situation, 
the  "Tribune"  correspondent  said :  "Friends  of 
the  Stresemann  Government  do  not  underestimate 
the  blow  dealt  it  by  the  resumption  of  the  decline  of 


the  mark,  which  threatened  to  disarrange  the  entire 
stabilization  program  and  to  Interfere  seriously  with 

tin-  importation  of  foodstuffs.  This,  combined  with 
the  growing  industrial  depression,  which  the  core 
seivalives  insist  is  due  to  the  Government's  radical 
taxation  program,  and  (lie  rise  in  prices  above  world 
levels,  wiping  out  any  favorable  competition  which 
German  industry  has  enjoyed  hitherto,  are  the  chief 

causes  of  i he  apprehension  visible  everywhere." 

As  to  Hie  Reichsbank  situation,  he  cabled  that  •'in- 
fluential members  of  the  Social-Democratic  Party, 

constituting  'ho  Socialist  bloc  in  the  Reichstag,  '<> 
day  |  Aug.  17j  issued  an  ultimatum  to  Ilerr  Haven- 
stein  and  Herr  Glasenapp,  President  and  Vice-Presi- 
dent respectively  of  the  Reichsbank,  demanding  their 
resignation  within  three  days."  The  dispatch  also 
stated  that  '"if  they  fail  to  obey  the  ultimatum  the 
Socialists  announce  they  will  force  a  proposal  to  re- 
convoke  the  Reichstag,  which  only  adjourned  Wed 
nesd  after  a  week  of  feverish  activity,  for  the  purpose 
of  revising  the  statutes  of  the  Reichsbank  in  a  man- 
ner permitting  the  dismissal  of  the  head  officials." 
On  August  21  the  Central  Xews  of  London  received 
a  Heil in  dispatch  stating  that  "Rudolf  Havenstein, 
President  of  the  Reichsbank,  has  resigned."  It  was 
reported  also  that  he  had  been  "summoned  to  meet 
President  Ebert  and  Chancellor  Stresemann."  From 
Berlin  came  an  Associated  Press  dispatch  Wednes- 
day evening  that  "the  report  that  Rudolf  Havenstein, 
President  of  the  Reichsbank,  has  resigned  is  entirely 
without  foundation,  it  was  semi-officially  stated  this 
morning." 


That  a  determined  effort  has  been  made  by  the 
German  Government  to  bolster  up  the  currency  situ- 
ation has  been  made  clear  in  Berlin  cable  advices 
practically  all  week.  Under  date  of  August  21  the 
Associated  Press  representative  said  that  "Ger- 
many's industrialists,  commercial  organizations, 
and  banks  will  be  immediately  called  upon  to  state 
under  oath  the  amount  of  foreign  currencies  in  their 
possession  so  as  to  enable  the  Government  to  requisi- 
tion a  certain  percentage  for  the  purpose  of  creating 
a  national  defense  fund.  With  this  money  the  Gov- 
ernment will  endeavor  to  put  a  prop  under  the  tum- 
bling mark  and  establish  a  fund  for  food  purchases 
abroad."  He  further  stated  that  "this  emergency 
program  was  agreed  upon  at  an  extraordinary  ses- 
sion of  the  Cabinet  last  night,  continuing  into  the 
early  hours  of  this  morning.  President  Ebert,  Chan- 
cellor Stresemann  and  the  entire  Ministry  are  con- 
vinced that  nothing  short  of  dictatorial  measures 
will  save  the  internal  situation  which  is  now  fast 
careening,  not  only  because  of  the  mark's  further  col- 
lapse, but  chiefly  because  of  the  utter  chaos  prevail- 
ing in  all  lines  as  a  result  of  the  introduction  of  'gold 
mark'  wages  and  prices,  completely  upsetting  the 
conditions  of  production  and  retailing." 


Still  another  development  in  the  greatly  troubled 
and  complicated  German  situation  was  outlined  in 
part  as  follows  by  the  New  York  "Times"  correspond- 
ent at  Duesseldorf  in  a  dispatch  dated  August  20 : 

"Since  last  Wednesday's  meeting  at  Coblenz  all  the 
independent  Rhineland  parties  have  united  their 
forces  and  formed  a  single  organization,  of  which 
the  object  will  be  the  creation  of  a  republic  of  the 
Rhineland  and  Ruhr,  entirely  separate  from  the 
German  Reich  and  from  other  countries  of  Germany. 
At  the  head  of  this  movement  is  Dr.  Dorten,  most 
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noted  <>f  all  the  separatist  leaders,  but  the  man  be- 
hind the  i  •  ■  _  taping  is  Sago  von  Mstxen,  descend- 
ant of  an  old  Rhineland  family  and  formerly  engi- 
neer in  the  great  Krupp  firm  at  Essen.    Dr.  Dorten 

formerly  sought  only   technical   separation  of  the 

Rhineland  and  its  inclusion  in  the  Federation  of  Ger- 
man States,  an  arrangement  provided  for.  if  desired 
by  the  people,  in  the  Constitution  of  Weimar.     But 
von  Metzen  wants  more.     He.  with   Herr  Matess  of 
the  Bonn  separatists  ami  Dr.  Vbltheroff  of  I1 
dorf.   wants  complete  ami   absolute  independence. 
They  want  an  independent  country  as  self-governing 
Holland  or  Switzerland  and  guaranteed  against 
_  ression  as  Belgium  was.  by  the  neighboring  Pow- 
-  or  by  the  League  of  Natiot 

That  the  German  Government  has  decided  to  re- 
sort to  extreme  measures  to  strengthen  the  financial 
situation  was  clearly  indicated  in  an  Associated 
Press  dispatch  made  available  here  Thursday  morn- 
ing. It  stated  that  "the  compulsory  requisitioning 
for  confiscation  of  foreign  currencies  wherever  found 
is  |  1  for  in  the  Government's  program  which 

ffective  immediately.  Announcement  of  it 
was  made  at  a  conference  between  Chancellor 
mann,  Finance  Minister  Hilferding  and  Min- 
ister of  Economics  Raumer,  representing  the  Gov- 
ernment, and  a  delegation  from  the  League  of  Indus- 
trialists. The  Government  had  apprised  Berlin's 
banks  -  determination  to  gather  in  all  gold  cur- 

rencies b  .  wherever  they  were  not  surrendered 

voluntarily."     According  to  the  dispatch  also,  "the 
ancellor  told  the  leaders  of  finance  and  big  busi- 
hat  the  Government  would  not  countenance  the 
slightest  attempt  to  evade  the  provisions  of  the  ordi- 
nance and  would  deal  with  all  slackers  in  the  most 
drastic  manner.     All   foreign  moneys  will  be  gath- 
ered in  and  the  owners  reimbursed  with  paper  marks. 
The  funds  will  be  devoted  to  an  effort  to  regulate  the 
internal  financial  chaos  and  establish  a  reserve  from 
which  food  purchases  abroad  may  be  made.    The  or- 
dinance provides  excessive  money  fines  and  the  con- 
ation of  private  fortunes  for  concealment  of  for- 
and  demands  voluntary  declaration 
of  such  ;■  ion.     The  extent  of  which  holdings 

will  be  requisitioned  depends  upon  whether  or  not 
the  holder  needs  them  for  legitimate  business  pur- 
poses. The  Government  expects  to  realize  between 
0,000,000  and  300,000,000  gold  marks  from  the 
initial  raid." 

Dr.  Rudolf  Hilferding,  Minister  of  Finance,  was 
quoted  as  having  told  the  Budgel  Committee  of  tin1 
ichstagon  Thursday  that  "the  financial  and  polit- 
ical situation  facing  the  new  German  Government 
mii-1  be  regarded  as  well-nigh  desperate."  Ac© 
ing  to  a  Merlin  dispatch  to  the  New  York  "Tribune'" 
;terday  morning,  the  Chancellor  was  expected  to 
reply  during  the  day  "to  Premier  Poincare's  propos- 
als as  embodied  in  the  French  note  to  < Ireal  Britain." 
it  was  added  that  "it  will  be  delivered  before  the  an- 
nual meeting  of  the  Association  of  i  lerman  Chambers 
of  Commerce,  which  represent  the  most  formidable 
fL  i   trade  and   industry.''     Special   attention 

B8  called  to  the  fact   that  "it   also  will  be  the  first 
time  thai   :in   important   State  declaration  has  been 

delivered  by  a  German  Chancellor  outside  of  the 

g  or  it<  committee  rooms."    According  to  a 

rlin  Dispatch  to  the  Associated  Press  yesterday 

afternoon.    Dr.   St  re-einann  asserted    tli.it   "the  p 

ent  German  Government  stands  by  the  offer  made  by 
the  recent  I'mio  <  io\  eminent  for  tin-  meeting  of  Ger 


main's  reparations  obligations."  He  was  reported 
to  have  made  the  following  statements  also:  "For 
the  liberation  of  <  rerman  soil,  for  the  maintenance  of 
our  sovereignty  and  for  the  consolidation  of  our  situ- 
ation, it  would  not  be  too  great  a  sacrifice  to  offer 
pan  of  the  Gei-man  economic  system  as  a  productive 
pledge  for  carrying  out  Germany's  reparations  obli- 

ions.  If  the  French  Government  sincerely  desi 
to  receive  positive  pledges  for  German  deliveries  af- 
ter the  expiration  of  the  moratorium,  we  can  find  a 
way  of  reaching  an  understanding.  But  no  differ. 
tiation  must  lie  made  between  the  Rhineland  and  the 
Ruhr  on  one  hand  and  the  German  Reich  on  the 
other.  Germany  cannot  accept  as  a  basis  for  a  solu- 
tion of  the  reparations  question  even  a  temporary 
pledging  of  the  Ruhr  or  a  transfer  of  the  Rhineland 
railways  and  collieries  or  other  property  in  the 
Rhineland  or  Ruhr,  as  suggested  in  Documents  23 
and  25  of  the  French  Yellow  Book." 


Nominations  for  members  in  the  Free  State  Par- 
liament of  Ireland  were  made  on  August   18.     The 
New  York  "Times"  representative  at  Dublin  cabled 
that  "at  least  100  candidates  were  nominated  on  that 
day  for  153  scans  in  the  Free  State  Parliament,  con- 
stituting the  most  remarkable  election  in  Irish  his- 
.    The  task  of  computing  the  returns  will  be  dif- 
ficult, especially  with   proportional   representation 
-    sem  of  voting."     He  said   that  "three  member- 
only  have  been  elected  by  acclamation,  namely  Pro- 
-  Alton  and  Thrift  and  Sir  James  Craig,  repre- 
senting Trinity  College."    Continuing,  he  stated  that 
"returns  from  the  country  are  not  complete,  but  I 
Valera  was  nominated  in  Clare.    President  Cosgrave 
has  as  his  opponent   in   Kilkenny  Michael   Barry, 
brother  of  Kevin  Barry,  who  was  hanged  by  the  Brit- 
ish during  the  'Black  and  Tan'  days.     Frank  Aitken. 
De  Yalera's  chief  of  staff,   was  nominated   in   the 
ih.    Minister  Blythe  is  up  for  Monaghan  and  the 
Republicans    are    confident    of    his    defeat."      Tin1 
"Times"  further  commented  on  the  situation  as  fol- 
lows:    "To-morrow  will  be  a  busy  day.     President 
Sgrave  goes  to  Funis  and  returns  by  airplane  to 
address  meetings  in  Walerford.  Kilkenny  and  Car- 
low.     De  Valera  has  been  brought  to  Dublin  under 
heavy  escort  and  will  be  lodged  in  Mountjoy  Prison 
to-night.     The  meeting  he  proposed  to  address  to- 
morrow  in   Dublin   will   take  place.     De   Valera's 
headquarters  in  Suffolk  Street  were  visited  by  Gov- 
ernment forces  tliis  evening."    In  a  Dublin  dispatch 
to  the  New  York  "Herald"  under  date  of  August  L'l 
it   was  claimed   that   "disorders  developing   into  ter 
rorism  and  violence  in  BOme  places  were  general   to 

day  [Aug.  li  1  ]   throughout  the  lake  regions  of  I 
land,     in  Wexford  a  Republican  flying  column  is 

ling  through  the  country  smashing  up  Free  Slate 

meetings.    Waterford's  farmers'  meetings  have  been 

Stopped   and   the  roads  blocked   with   barbed   wire." 

The  author  of   the   dispatch   added    that    "President 

grave,   who   is  louring   Kilkenny,  said   he  would 

take  twice  as  many  prisoners  should  it  be  necessary 

to  guarantee  public  liberty.  'We  only  ordered  execu- 
tions when  every  appeal  to  reason  failed."  he  said. 
■Onlv  when  a  strong  hand  was  necessary.     Make  no 


in 


istafce  about  it.     I  shall  do  it  again  if  necessary. 


No  change  has  been  noted  in  official  discount  rates 
at  i  i  Europi  t  i .  s  from  :;n' ,  in  Berli 

in  Denmark  and  Nora  li    Belgium;  5'  ,   in 

France   and    Madrid;    !  cy;    in   Sweden   and   4('<    in 
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London.  Switzerland  and  Holland.  In  London  open 
marled  discount  rates  were  steady  :il  the  levels  pre- 
vailing a  week  earlier,  viz.,  3@31  !•'>',  forahorl  bills 
and  3 '  g(5  3  :>-li>'','  for  t  tiree  months  bills.  Money  on 
call  at  the  British  centre  was  easier,  howevi  r,  and  de- 
clined to  :.' '  y'  ,  .  againsl  2:V,  last  week.     The  open 

markel  discount  rate  at    1\-' lis  continues  to  be  quoted 

at   1 '  •_.' ,  and  in  Switzerland  al  L %%,  the  same  a 
k  ago. 


A  further  small  loss  in  gold  (£077)  was  shown  by 
the  Bank  of  England  statement  for  the  week  ending 
Aug.  23.  Tins,  however,  was  again  accompanied 
by  an  addition  to  reserve  of  £551,000,  in  consequence 

of  a  reduction  of  £552,000  in  note  circulation,  and 
the  proportion  of  reserves  to  liabilities  again  ad- 
vanced, this  time  to  19.02%,  againsl  18.89??  last 
week  and  only  17.529?  the  week  of  Aug.  2.  At  this 
time  last  year  the  ratio  stood  at  18.089?  and  in  1921 
at  15.60%-  Material  changes  were  noted  in  the  de- 
posit items,  public  deposits  increasing  £4,008,000, 
though  "other"  deposits  were  reduced  £2,821,000. 
Increases  were  shown  in  loans  on  Government  secur- 
ities of  £620,000  and  of  £033,000  in  loans  on  other 
securities.  The  Bank's  stock  of  gold  stands  at 
£127,643,276,  against  £127,417,304  in  1922  and 
£128,402,703  a  year  earlier.  Reserve  totals  £23,117,- 
000.  In  the  corresponding  week  of  last  year  it  was 
£22,413,164  and  the  year  before  £20,888,148.  Loans 
amount  to  £70,052,000,  in  comparison  with  £75,763,- 
103  and  £78,658,583  one  and  two  years  ago,  rcspec- 
t  ively.  Note  circulation  has  reached  a  total  of  £124,- 
276,000,  which  compares  with  £123,553,000  the  year 
previous  and  £125,964,555  in  1921.  Clearings 
through  the  London  banks  for  the  week  amounted  to 
£586,866,000,  as  against  £613,757,000  a  week  ago 
and  £600,046,000  last  year.  No  change  has  been 
made  in  the  Bank's  minimum  discount  rate  of  4%. 
We  append  herewith  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns  for  a  series  of 
years: 

BAXK  OF   ENGLAND'S  COMPARATIVE   STATEMENT. 

1923.      1922.      1921.      1920.      1919. 

Ana.   22.    Aug.   23.    Aug.   21.    Aug.   25.  Aug.   27. 

£  £  £  £  £ 

Circulation 124,275,000   123,453,660   125,964,555   124,893,550  79,S00,445 

Public  deposits 15.324.000     18,457,895     17,706,354     15,363,947  23,260,8S1 

Other  deposits 106,197,000   105,496,490  116,186,287   100.591,209  94,918.'355 

Governm't  securities  46,455,000     43,S53,202     52,415,435     41,555,460  29,7S4,756 

Other  securities 70,052,000     75,763,103     78,658,583     75,883,141  79,569,477 

Reserve  notes  &  coin  23,117,000     22,413,614     20,888,148     16,585,307  26,893,648 

Coin  and  bullion... 127.043,276   127.417,301   128,402,703   123.02S,S57  SS.244^093 
Proportion  of  reserve 

to   liabilities 19.02%  18.0S%  15.60'i  14.30%  22.80% 

Bank  rate 4%  3%  7% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  29.000 
francs.  The  Bank's  aggregate  gold  holdings,  there- 
fore, now  stand  at  5.537,941,800  francs,  as  against 
5.531,080,065  francs  at  this  time  last  year  and  5,522  - 
131.773  francs  the  year  before;  o:  these  amounts 
1,864,344,927  francs  were  held  abroad  in  1923  and 
1,948,367  056  francs  hi  both  1922  and  1921.  Silver, 
during  the  week,  increased  91,000  francs,  while 
general  deposits  rose  152,228,000  francs.  On  the 
other  hand,  bills  discounted  decreased  93,040  000 
francs,  advances  fell  off  23,560,000  francs  and  Treas- 
ury deposits  were  reduced  2,363,000  francs.  Note 
circulation  registered  the  further  contraction  of  154,- 
251,000  francs,  reducing  the  total  outstanding  to 
37,111.155,000  francs.  This  contrasts  with  36,050,- 
884,200  francs  on  the  corresponding  date  last  year 
ajnijyHh_36, 782, 999, 925  francs  inU921.  Just  prior 
to  the  outbreak  ofjwar  in  1914,  the  amount  was  only 


6,683,184,785   Francs.     Comparisons  of   the   vario 
items  in  this  week's  return  with  the  statement  ol  last 
week  and  corresponding  dates  in  both  1922  and  1921 

are  as  follows: 

BANK  Ol    FRAN  [PARATIV1     ITATEM1 

Changes Status   01   Of 

for  Walk.  Ait     :  I  i  I 
Gold   holdings —             h'r<r  FrOti  I  rones. 

[n  Franca       ...      [no  29,000  2,713,009     8,878,764,716 

Abroad  Noon  1,864,344,937  L.948,367,086     I  .'• 

Total  in'-  29.011.1    5,537,941  ,13  ,77i 

Silver  In.-.  ;u  1,000  MM  37l  {I 

BUladlaoounted  !>•■■■.    9:1.010,0011    2,311,496,000     1,897,692,008    2,488413319 

Advanoea  Deo.    28,560,000     2,099,418,00  \i>  6,6  :<;.-vi7 

Note  circulation  Deo.  164,261,000  87,111,165,000  86,060,884,200  86,7*2,9)8 

d         Ita  Deo.      2,863,000  12,424,000  17,402  (.13 11,914 

General  deposits  [no    152,228,000    2,104,272,000    2,111,317,176    2,687,141,242 


The  Federal  Rseerve  Hank  statement,  issued 
Thursday  afternoon,  revealed  continued  drawing 
down  of  the  banks'  portfolios.     For  the  combined 

System  rediscounts  of  all  classes  of  paper  declined 
approximately  $20,800,000.  Bill  buying  in  the  open 
markel  increased  $3,400,000;  hence  total  hills  on 
hand  fell  $17,400,000.  At  the  same  time  earning 
assets  were  reduced  $23,000,000  and  deposits  $21,000,- 
000.  In  New  York  rediscounting  of  Government  se- 
cured paper  declined  $22,000,000  and  "all  <  ther"  $6,- 
000,000.  Here  Open  market  purchases  increased  $4, 
000,000,  and  the  net  result  was  a  decrease  in  total 
bill  holdings  of  824,000.000.  A  decline  of  $26,000,- 
000  was  reported  in  the  earning  assets  and  of  $6,500,- 
000  in  deposits.  In  both  statements  the  total  of  Fed- 
eral Reserve  notes  in  active  circulation  showed  a  re- 
duction—$6,700,000  nationally  and  *1,«00,000  at  the 
local  hank.  The  hanks  as  a  group  reported  a  small 
gain  in  gold,  namely  82,000.000,  but  New  York  in  its 
transactions  with  interior  institutions  added  *27,- 
000,000  to  its  gold  reserves.  Member  bank  reserve 
accounts  were  again  reduced.  s2(>,000,000  for  the  Sys- 
tem and  $9,000,000  at  New  York.  As  a  result  of  the 
gains  in  gold  holdings  and  declines  in  deposits  and 
circulation,  reserve  ratios  were  strengthened.  The 
combined  statement  showed  an  increase  of  .6%  to 
77.9';  and  the  Xew  York  bank  of  2.8%,  to  85.9'    . 


Further  contraction  in  loans  and  deposits  featured 
last  Saturday's  statement  of  Xew  York  Clearing 
House  banks  and  trust  companies.  The  loan  item 
was  reduced  no  less  than  $76,258,000,  while  net  de- 
mand deposits  fell  $53,638,000,  to  $3,551,261,000. 
This  is  exclusive  of  Government  deposits  to  the 
amount  of  $29,135,000.  Time  deposits  also  declined, 
to  $455,528,000,  a  loss  of  $4,268,000.  Other  lesser 
changes  included  a  decrease  of  -S4,00~,000  in  cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank, 
to  $45,297,000  (not  counted  as  reserve),  a  falling  off 
in  the  reserve  of  State  banks  and  trust  companies  in 
own  vaults  of  $84,000  and  an  increase  of  slSS.000  in 
the  reserves  of  these  same  institutions  kept  in  other 
depositories.  Member  banks  drew  down  their  re- 
serve credits  at  the  Keserve  Bank  in  the  large  sum  of 
$15,131,000;  so  that  notwithstanding  the  lowering  of 
deposits,  surplus  suffered  a  loss  of  s7.(i:;s,730;  thus 
bringing  excess  reserves  down  to  $12,682,310,  from 
$20,621,060  last  week.  The  figures  here  given  for 
surplus  are  on  the  basis  of  reserves  above  legal  re- 
quirements of  13%  for  member  banks  of  the  Federal 
Reserve  System,  but  not  including  cash  in  own  vaults 
to  the  amount  of  s4o.297.000  held  by  these  banks  on 
Saturday  last. 


In   the    money    market    definite   statements    that 
plans  had  been  practically  completed  for  the  sale  to 
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a  York  hankers  of  a  good-sized  block  of  bonds  by 
the  Argentine  Government,  and  also  of  the  prospect 
of  si -nilar  transactions  by  one  or  more  other  foreign 
Governments  in  the  near  future,  brought  no  real 
change  in  the  local  money  situation.  The  market 
was  not  affected  either  by  reports  from  Washington 
that  the  Treasury  Department  would  offer  perhaps 
$500,000,000  of  new  securities  in  the  autumn  and 
that  corporations  were  likely  to  be  heavy  borrowers. 
There  were  no  actual  domestic  developments  to 
change  the  money  market  here.  Transactions  in 
1  <>th  stocks  and  bonds  continued  on  a  moderate  scale. 
There  was  no  perceptible  increase  in  the  commercial 
demand  for  funds.  Some  reports  were  heard  of 
money  being  called  in  by  interior  institutions  for 
financing  the  harvesting  and  movement  of  crops,  but 
this  movement  was  not  sufficient  to  change  local 
rates  for  money.  Brokers'  loans  were  estimated  at 
approximately  SI  ,450,000,000  on  Aug.  20,  a  decrease 
of  $50,000,000  within  the  last  month.  That  the 
financial  institutions  of  this  city  and  of  the  country 
at  large  are  in  a  strong  position  seems  increasingly 
apparent . 


FOR   DELIVERY   WITHIN   THIRTY   DAYS. 

Eligible  member  banks 4M  bl« 

Eligible  non-member  banks 4M  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN   EFFECT  AUGUST  :>3   1923. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  week  have  ranged  between  4^(n  o}/2%,  as  com- 
pared with  4} "2(0. 5%  last  week.  Monday  a  maximum 
figure  of  53^%  was  quoted,  but  renewals  were  put 
through  at  4%%,  and  tins  was  the  low  for  the  day. 
On  Tuesday  a  flat  rate  of  5%  was  quoted,  this 
being  the  high,  the  low  and  the  ruling  quotation. 
An  easier  tone  developed  on  Wednesday  and  for  a 
brief  period  call  loans  dropped  to  4%%;  renewals, 
however,  were  still  at  5%,  which  was  the  minimum. 
Thursday  and  Friday  all  loans  on  call  were  nego- 
tiated at  5%,  the  only  rate  quoted.  The  above 
figures  apply  to  mixed  collateral  and  all-industrials 
without  differentiation.  In  time  money  the  general 
situation  remains  about  the  same,  but  toward  the 
close  a  slightly  firmer  undertone  was  reported,  and 
quotations  were  advanced  to  5^(5  5}^%  for  all 
periods  from  sixty  days  to  six  months,  as  against 
.')1i',  a  week  ago.  The  market  was  inactive,  and 
no  larpe  individual  transactions  were  reported  in 
any  maturity 

(  nininercial  paper  has  been  dealt  in  to  a  moderate 
extent.  Most  of  the  business  passing  is  for  out-of- 
town  institutions,  Out  the  turnover  was  light.  Quo- 
tations continue  at  5r,  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character,  unchanged,  with  names  less  well 
known  a;  '>';',.  Banks'  and  bankers'  acceptances 
have  been  in  rather  more  active  demand,  but  the 
market  has  presented  no  new  feature.  Prime  ac- 
ceptances were  in  demand  by  city  and  country  banks. 
Aggregate  transactions,  however,  were  not  large 
Quotations  showed  no  change  and  the  general  tone  of 
market  h:is  1  ecu  steady.  For  call  loans  against 
bankers'  acceptances  the  posted  r;ite  of  the  American 

Acceptance   Council   has   been   advanced   to  ■!' 

from  1  '  j  '  i  last  week.  The  Acceptance  Council 
in::kes  the  discount  rates  on  prime  bankers'  accep- 
tances eligible  for  purchase  by  the  Federal  Reserve 
banks  1  ;  .',  hid  and  ■!',  asked  for  bills  running  for 
30  days,  4^^  bid  and  1'  *ked  for  bills  running 

for  80  to  90  da\  J    Lid  and    I  \  ed  for  L20 

days  and  4J49J  bid  :UIU  41-'  <  *8ked  for  bills  running 
for    150  days.      Open   market    quotations  follow: 

8POT  DKLTt  I 

00  Days.  00   Dayt .  80   Days. 

Prim,  .ligiblr  bills 4X('i«K  *H'  «.     <■ 


Paper  Maturint — 

FEDERAL  RESERVE 
BASK. 

Within  90  Dayt. 

After    90 
Days,  but 
Within  6 
Months. 

After  6 

but 
Within  9 
Months. 

Com'rcial  Secur.  by 
Agricul.      U.  S. 
dt Litest  t      Govt. 
Paper.      Obllga- 
n.e.t.        tiont. 

Banters' 
Accep- 
tances. 

Trade 
Accep- 
tances. 

Agricul* 

and 

Lirestoct 

Paper. 

Agricul. 

and 

Lirestoct 

Paper. 

Boston 

4H 

4H 

4H 
4H 
4H 
4M 
4M 
4M 
*H 

4H 

4H 
4W 
4H 
4K 
4H 
4« 
4H 
4* 
4H 
4H 
4H 

4H 
*H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4M 

4H 
4H 

4H 
4H 
4H 
4M 
4M 
4H 
*H 
4H 
4H 
4H 

4Vi 

4H 
4H 
4K 
*K 
*M 
4H 
4H 
4H 
4« 
4H 
4H 

5 

4H 

Philadelphia 

5 

Cleveland 

4H 

4H 

Atlanta 

4K 

Chicago 

*H 

8t.    Louis 

4tt 

Minneapolis 

4H 

Kansas  City 

4H 

Dallas 

4H 

San  Francisco 

4H 

*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts.  &c. 


Movements  in  the  sterling  exchange  market  have 
not  been  especially  significant,  and  although  the  treud 
has  been  downward,  with  losses  of  more  than  a  cent 
in  the  pound  for  the  week,  this  has  been  due  more  to 
slightly  larger  offerings,  coupled  with  a  lack  of  buying 
demand,  than   to  any  particularly  adverse  develop- 
ment.    Dulncss   has   been   the   outstanding   charac- 
teristic of  the  week  and  dealers  seem  more  and  more 
committed  to  a  policy  of  extreme  caution  in  the  matter 
of  exchange  trading.     After  opening  at  a  new  low. 
demand  bills  sold  down  steadily  until  a  quotation  of 
!  54%  was  reached,  the  lowest  level  sinoi    I  )i  cembcr 
of  last  year.     Before  the  close  there  was  :.  slight  rally 
and   the  final  figure  was  4  55}  •_>•     London  sent  con- 
sistently lower  cable  quotations  practically  through- 
out,  which  exercised   the  usual  depressing  influence 
upon  local  values,  while  ;i  renewal  of  British  buying 
of  Liberty  bonds  in  this  market   was  an  additional 
feature  in  the  decline.     So  far  as  market  sentiment 
is  concerned,  the  general  undertone  has  been  more 
cheerful  and   with  some  apparent   relaxation  in  the 
tension   between    the    French   and   British   Govern- 
ments, bankers  commenced  to  express  more  hopeful 
views  regarding  the  outcome  of  the  reparations  tangle; 
although   comparatively  few  arc  now   predicting  an 
early    settlement.     Even    though    friendly    relations 
should  be  maintained  and  negotiations  resumed,  it  is 
considered  extremely  doubtful  whether  any  kind  of  an 
agreement  can  be  reached  in  the  near  future.      With 
prospects  of  a  long-drawn-out  controversy,  therefore, 
very   little   increase   in   activity   is   deemed   likely   for 
(plite  some  time  tt>  come.      The  expectation  seems  to 
be  thai   sterling  prices  will  be  maintained  during  the 
next    few   weeks     but    with    the   customary   influx   of 
bills  to  cover  autumnal  shipments  of  grain  and  cotton, 
declines  are  regarded  as  quite  possible.     Under  nor- 
mal conditions  remittances  against  securities  held  by 
British   interests    would   aid   in   balancing  the  claims 
of  American  dealers.   Out    as  matters  now  stand  the 
deb!  i>  :tll  on  one  side,  and  London  bankers  will  have 
in  exercise    precaution    to    prevent   recessions  in   the 
value  of  sterling.      Selling  for  the  purpose   of  accumu- 
lating United  States  dollars  must  he  resorted  to  from 
lime  to  time,  while  the  continued  influx  of  gold  might 
Ordinarily   be  expected    to   weaken   exchange       How- 
ever, the  intrinsic  soundness  of  England's  position 
may  serve  to  counteract  these  untoward  influences 
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and  maintain  British  currency  values  in  spile  of  all 
obstacles.     It  is  noteworthy  thai  notwithstanding  the 

steady  outpouring  of  gold  from  England  since  Jan.  1, 
both  for  Government  and  private'  account,  the  posi- 
tion of  .the  Bank  of  England  lias  improved  rather 
than   weakened. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  last  was  irregular  with  a 
lower  trend;  as  a  result  demand  sold  off  to  4  55  5-16 
@4  55%,  cable  transfers  to  4  55  9-16@4  56,  and 
sixty  days  to  4  53  7-16@4  53%;  trading  was  inactive. 
On  Monday  British  buying  of  Liberty  bonds  in- 
this  market  brought  about  weakness  and  there  was 
a  further  recession  to  4  54%@4  55  9  10  for  demand, 
4  54%(a  4  55  9-16  for  cable  transfers  and  4  52%© 
4  53  11-16  for  sixty  days.  Notwithstanding  rallies 
in  some  of  the  Continental  exchanges  and  a  better 
undertone  generally,  sterling  quotations  were  again 
lower  on  Tuesday,  and  demand  ranged  between 
4  54%@4  55,  cable  transfers  at  4  54%(«4  55%, 
and  sixty  days  at  4  52 %(&4  52%.  Wednesday's 
market  showed  an  improving  tendency  and  prices 
advanced  fractionally,  to  4  54%@4  55  5-16  for  de- 
mand, to  4  55%@4  55  9-16  for  cable  transfers, 
and  to  4  52%(o,4  53  1-16  for  sixty  days.  Dulness 
was  the  chief  characteristic  of  Thursday's  dealings 
and  rates  were  only  slightly  altered;  demand  ruled 
at  4  54%  @4  55  9-16,  cable  transfers  at  4  55 @ 
4  55  13-16,  and  sixty  days  at  4  52%@4  53  5-16. 
On  Friday  the  market  was  a  dull,  lifeless  affair, 
but  prices  showed  fractional  gains;  the  range  was 
4  55%@4  55%  for  demand,  4  55%@4  55%  for  cable 
transfers,  and  4  53(a;4  53,%  for  sixty  days.  Closing 
quotations  were  4  533-8  for  sixty  days,  4  55%  for 
demand  and  4  55%  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  55%,  sixty  days  at  4  52%, 
ninety  days  at  4  51%,  documents  for  payment 
(sixty  days)  at  4  52%  and  seven-day  grain  bills 
at  4  54%.  Cotton  and  grain  for  payment  closed 
at  4  54%. Wi 

Gold  imports  were  comparatively  light,  including 
a  consignment  on  the  SS.  Homeric  from  England, 
valued  at  SI, 300 ,000  and  $2,500,000  on  the  Cunarder 
Mauretania.  There  wrere  also  on  the  latter  vessel 
six  cases  of  gold,  value  unknown. 


Wild  gyrations  in  both  French  and  German  curren- 
cies featured  dealings  in  the  Continental  exchanges 
and  the  week  was  again  marked  by  a  series  of  spec- 
tacular price  changes;  although  trading  locally  was 
generally  restricted  in  volume  and  the  quotations 
recorded  little  more  than  a  reflection  of  the  prevailing 
nervousness  a  ad  unsettlement  at  foreign  centres. 
While  attention  was  about  evenly  divided  between 
Paris  and  Berlin  exchange,  francs  took  the  lead  in 
point  of  activity.  Speculators  were  reported  as 
having  participated  actively  in  the  week's  dealings 
and  as  largely  responsible  for  the  erratic  movements 
recorded.  At  the  opening  sight  bills  on  Paris 
advanced  4  points  to  5  52%.  Reports  of  a  slight 
lessening  in  the  strain  between  Great  Britain  and 
France  promptly  sent  shorts  to  cover  and  prices  shot 
up  to  5  68% — 27  points  above  the  recent  low.  Later 
on,  cable  advices  were  somewhat  less  favorably 
regarded  and  there  wras  a  rush  to  take  profits,  so  that 
the  quotation  slumped  to  5  55,  with  the  close  5  62. 
It  was  claimed  in  some  quarters  that  buying  orders 
on  the  part  of  French  bankers,  acting  for  the  Govern- 
ment, had  not  a  little  to  do  with  bringing  about 
the  recovery  in  the  price  of  francs.     Belgian  cur- 


rency in  the  main  followed  the  course  of  I'reneh 
exchange,  and  the  range  was  between  1  51  and  4  40. 
Rei  I  sinarks  responded  to  acute  weakness  in  the 
London  market,  with  a,  drop  lo  the  diminutive  figure 
of  0.000013;  which  is  equivalent  to  about  12  cents 
pel-   million   marks,  or  over  8,300,000   marks   to   the 

dollar.  Needless  to  say,  dealings  in  German  cur- 
rency in  this  market  have  been  .almost,  wholly  sus- 
pended. If  is  claimed  that,  to  all  intents  and  pur- 
poses the  mark  lias  been  repudiated  and  is  completely 
discredited  in  Germany.  Nearly  all  concerns  are 
figuring  their  transactions  in  either  sterling,  dollars, 
Swiss  francs  or  Dutch  guilders,  while  the  action  of  trie 
German  Government  itself  in  taxing  farmers  on  a 
gold  mark  basis  is  regarded  as  abandonment  of  the 
mark  as  a  unit  of  value.  Business  in  Germany  is 
often  transacted  on  the  basis  of  merchandise;  that  is, 
in  some  form  of  goods.  Farmers  an;  refusing  to  sell 
their  produce  for  paper  marks.  This  extreme  low 
figure,  however,  was  of  brief  duration,  and  the  quo- 
tation steadied  and  recovered  by  degrees  from 
0.000015  to  0.000019  and  then  to  0.000024,  with  the 
close  at  0.00002234-  Dealers  were  inclined  towards 
pessimism  and  despite  intimations  of  a  better  under- 
standing between  the  French  and  English  Govern- 
ments, the  belief  is  evidently  spreading  that  a  settle- 
ment of  the  Franco-German  situation  is  likely  to  be 
a  lengthy  affair  beset  with  troublesome  complica- 
tions. Fears  are  entertained  for  another  outbreak 
of  panic  in  Germany,  especially  in  the  absence  of 
improvement  in  the  Reichsbank  condition.  The 
lesser  European  exchanges  were  in  neglect  and  re- 
corded comparatively  slight  changes.  Lire  ruled 
steady  at  close  to  the  levels  of  a  week  ago.  Greek 
drachmae  and  the  exchanges  of  the  minor  Central 
European  countries  were  maintained. 

The  London  check  rate  on  Paris  finished  at  81.05, 
compared  with  82.72  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5.62 
against  5.48%;  cable  transfers  at  5.63,  against  5.49%; 
commercial  sight  bills  at  5.61,  against  5.46%,  and 
commercial  sixty  days  at  5.55%,  against  5.43%  a 
week  ago.  Antwerp  francs  finished  the  week  at 
4.50%  for  checks  and  4.51%  for  cable  transfers, 
comparing  with  4.37  and  4.38  a  week  earlier.  Final 
quotations  for  Brlin  marks  were  0.000022%  for 
both  checks  and  cable  remittances,  against  0.000026 
last  week.  Austrian  kronen  continue  at  0.0014%, 
regardless  of  the  vagaries  of  other  Continental  cur- 
rencies. Lire  closed  at.  4.31%  for  bankers'  sight 
bills  and  4.32%  for  cable  transfers.  This  compares 
with  4.28%  and  4.29%  the  previous  week.  Ex- 
change on  Czechoslovakia  finished  at  2.94,  against 
2.94%;  on  Bucharest  at  0.45%,  against  0.42;  on 
Poland  at  0.0004%,  against  0.0034,  and  on  Finland 
at  2.78,  against  2.77  the  week  preceding.  Greek 
exchange  closed  at  1.79  for  checks  and  1.79%  for 
cable  transfers,  in  comparison  with  1.72%  and 
1.73%  last  week. 


There  is  nothing  new  of  moment  to  report  re- 
garding the  former  neutral  exchanges.  Trading 
has  been  narrow  and  featureless,  but  quotations  in 
the  main  have  ruled  steady  and  even  higher,  with 
the  single  exception  of  pesetas  wdiich  again  lost 
ground.  Guilders  and  francs,  also  Copenhagen 
kronen,  all  showed  small  gains,  chiefly  in  sympathy 
with  the  other  Continental  exchanges;  but  Swedish 
and  Norwegian  currencies  were  weak.  Spanish 
exchange  was^heavy  and  reflected  the  adverse  con- 
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diti  -  Irop  ol 

Official 
thai  Spain  <  Moroccan  campaign 

lm:  military    rev  Qd    political    uni 

wn  quotations.     At 
tlu'  cli  partial  recovery  on  plans  for 

vernment  stabilization. 

it   on   Amsterdam  closed   at     39.31, 
able  ti:  -  ;it  39. 

sight   at   3  39.19  and  com- 

mercial sixty  da  38.98  last  week. 

Closing    rates    on    Swiss    francs    were     lS.MT'j    for 
bankers'  sight  bills  and  j  for  cable  remittan< 

compared   with    L8.09   and    18.10   a    week   ago. 

and  cable  trans- 
18.57  and  1S.G1.     Checks  on 
shed    at    2o.o8    ;  kble    transfers    at 

26.1  .         rinst  26.62  and  26.66,  while  checks  on  > 
way   closed  at    1(3.26  and   cable  transfers  at    16.1 

Hi. 40  and  10.44  the  preceding  week.  Spanish 
pesetas  finished  at  13.44  for  checks  and  13.48 
for  cable  transfers.  A  week  ago  the  close  was  13.59 
and  13.61. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 
BANKS    TO    TREASURY    VNDER    TARIFF    ACTS    OK     1 
AUGUST  18  1923  TO  AUGUST  24  1923.  INCLUSIVE. 


I 


Country  and 
Monetary  Unix. 


i\oon  Buying  Rate  for  Cable  Transfers  <«  A*«,c  York. 
Value  in  United  States  Money. 


Aug.  IS.    Auj.20.    Aug.  21.    A  ug.23.    Au;.  24 


S 
.000014 

.onocoo 

(127719 


.004238 

.1359 


.7142 
.5063 


UOPE- 

Austria.  krone 

Belgium,  fr 

Bulgaria,  lev 

1 

Denmark .  krone 

England,  pound  sterl 

lm:  

Finland .  markka 

France,  franc 

Gem.,  '.-mark  .00000025 

J    .3935 

Hungary,    krone .000057 

Italy,  lira _ . 

Norway,  krone 

Poland,    mark.  it00040 

Fori  0409 

Rumania,  leu 

Spain,  pes. 

•len,  krona 

■;C .    . 

Yugo  iar 010503 

China— 

'O  tacl 



Shanghai  la-  I 

Tientsin   tael 

agkong  dollar.. 


3 
.000014 
.0445 

.1861 

4.5558 

.0557 


.016550 

.000057 

.0430 

.1631 


s 

.000014 

.nil.", 
.009500 

.1865 

4.5491 

0562 


3 
.000014 

.009533 
.029358 
.1S65 


3       3 

.000014   .000014 

.0117 


.009433 

.029344 
.IS60 


000000  IS  .0(000016 


.016925 

.000056 

.0430 
.1636 


.0000040  .0000041 


India,  rupee j  Jl 

Japa  |   .4888 

Singapore  (S.K.)  dollar..:. 

Canada,  dollar .977106 

..  peso 9 

l 

peso  (gold i  .7370 
i 

Chile,  peso  (paper)... 1  .1230 

[>eso I  .7361 


.0410 
.004341 
.1347 
.2661 

010S94 


.7163 
.7117 

.7238 

.6077 

.5325 

.077274 

.998813 

.7322 


.0445 
.004678 

.2657 
.1*07 

.010503 


.7154 

.6009 

.5096 

,4890 

.5325 

.0771. ',3 
,998813 

974088 

.7319 

.1223 


1.5520 
.027700   .027700 
.0558    .0559 
.00000020  .0000002 
U7250 
.3936   !  .3935 
.000056  I  .000056 
.0431   I  .0430 
i  .1633 
.0000041  .000004 
0461     .(U4'.» 


.004728 
.1330 
2659 

.010506 


.7171 
.7125 
.6982 
.7246 
.5191 
.5054 

.5071 
.5096 
.3031 
.4896 
.5325 

.977083 

,0088 

.1212 


.O04C06 

.2659 
.1807 

.010494 


.009450 
.029358 

.1S68 

4.5561 
.027694 
.0562 
1  000 
017 
3036 
000056 
0431 
1631 
1  .0000041 
.0441 
.004  S66 
.1347 

.010500 


.713S 
.7092 
.6959 
.7213 
.5184 
.5044 

.5067 

.50*3 
.3032 

.5325 

.7364 

.1209 
.7335 


.713S 
.7092 

.7213 

.5177 
.5042 

.5067 

.3030 

.5321 

4832S1 

974219 


With  regard  to  South  American  quotations,  further 
declines  were  recorded,  ai  d  the  check  rate  for  Argen- 
tina finished  at  32.50  and  cable  transfers  ai  32.55, 
].d  32.70  lasl  we*  k.  Brazilian  ex- 
change hovered  around  10.05,  until  Thursday,  when 
the  harp  drop  of  about  50  points,  lai 

a  result  of  the  failure  of  the  recently  announced  plan 
of  artificial  stabilization  of  exchange  rates  and  with- 
drawal  of  support.     Closing  quotations  on   mil 
were  9.46  for  checks  and  9.50  for  cable  transfers,  in 
comparison  with  9.95  and  10.00  a  week  ago.    ( Ihilean 

exchange  wafl  a  shade  firmer,  at    12. 50,  but   closed  at 

12.35  (unchanged),  while  Peru  was  weaker,  at   l  L2, 
against    l  18. 

Fai  m  exchange  was  as  follows:  Hong  Kong, 

linsl   52@52)  ,:    shanghai.  70'  {<&70H, 

against   70@70^;  Yokohama,    i'"  b(§  I'.^.s.  against 

Manila,  I9j  ,  ("  1" 


(uncha  .  Bombay 

LH.   and   Calcutta.   31( 
(uncbai 


The    New    York    Clearing    House    hanks    in    their 

operations  with  interior  hanking  institutions,  have 

~  •  I  2  net  in  cash  as  a  result  of  the  cur- 


movements    for    the    week    ended    Aug.    _■ 


- 
rency 

Their  receipts   from   the   interior  have  aggregated 

$5,645,602,  while  the  shipments  have  reached  v:i7v- 

as  per  the  following  tab 

CURRENCY    RECEIPTS    AND    SHIPMENTS    BY    NEW    YORK    BANKING 

INSTITETK 


1  ending  August  23. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Lou 
to  Banks. 

Banks'  Interior  movement 

35.645.602          fr. 

Gain    34  667,002 

As  tlie  Bub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Hank  on  Dec.  <!  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follov 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOVSE. 


Saturday,     Monday. 
Aug.  IS.     Aug.  20. 


Tuesda  .  'Wednesd'y.    Thursday. 
Aug.  21.  |  Aug.  22.      Aug.  23 


62.000,000  70,000.000  11 .000.000  4. >, 000 .000 


Friday, 

Aug.  24. 


59.000.000 


Aggrtoatt 
for  Week. 


Cr.  335.000.00e 


Xote. — The  foregolnc  heavy  credits  reflect  t>  ■    *  hich  com 

to  the  Now  Vork  Rr  k  from  all  parts  of  the  country  In  the  operation  o 

the  1  •  m'9  par  collection  scheme.     Tt  i  n-dit  balances* 

however,  reflect  only  a  part  of  the  Reserve  Han'.:  ( 0  use 

institution*,  as  only  the  .  ble  In  New  V,  -  -    the 

dally   balances.     The  larae   volume  of  checks  on  .  a   located  outside  ol 

New  York  are  not  accounted  for  In  arriving  at  tht  -  Mich  checks  do 

not  pass  through  the  Clearing  -'itli  the  Federal  Reserve 

Hank  lor  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


August  23  1923. 


August  24  : 


Gold. 


Total 


Gold. 


Silrer.  Total. 


England    .  127 

a  _  1 46 

oy.    :is 

Aus.  Hun.    in 

Spain 101 


Italy. . 


36 


Nether! 
Nat.  Bl 
Swltzorl '  d    22 


lea. . 
Denmark  . 

Norway  . 


£ 
643.276 

943. '.'Ofi 

944,000 

031.000 

003,000 


11.760 
b3,47fi 

26,439 

4,050 


...  127 
000  15S 
,400  37 
000    13 

,000 
,000 


202.000 


£  I 

643.276  127 

>•;  143 

313.01 

470.1" 

323.000    10 

157.0 

10    12 


£ 
417.304 


£  £ 

127.417.304 

11.400.000154.709.021 

.000    13.313.000 
87.000 


183,000 


3.4H 

1  >  57 .000 
4,622.000 

"  21  - 


37,617.000 

1.000 

15.21- 

>,000 
-i.OOO 


Total  week 

Pre  v.  week  670,948,1 18 


64,82] 

51.914 


4(H)  625 


224.42] 


51. 1*2.650  636.407 .071 


a  Gold  holdings  of  the  Hank  of  Prance  this  year  an  held 

abroad,     b  It  In  no  longer  pos-  the  amount  of  silver  held  by  the  I 

of  Germany.     On  March   15  r  :an  including  In  lus  "Metal 

rve"  not  only  go  The 

.rtlce 

tin.  remainder  of  the  i 

Of  arriving  at  i  ind  we  therefore  carry  It 

along  at  the  figure  computed  March  7  1H23. 


Less  Work  for  the  President — By  a  Return 
to  First  Principles. 

"We  have  referred  twice  already  to  the  problem  of 
reducing  the  labor  of  the  Chief  Executive  of  the  na- 
tion, but  the  subject  keeps  engaging  attention.  And 
well  it  may.  Life,  elevated  to  high  place,  is  too  im- 
portant to  our  government  to  he  trifled  with.  If 
there  \v;is  none  hut    this  material  view,   that    would 

be  enough.  But  master  and  servant,  people  and 
President,  places  upon  the  master  due  consideration 
of  the  welfare  and  well-being  of  the  servant.    The 

memory  of  the  kindly  man.  stricken  down  in  time  of 
peace  while  seeking  a  closer  bond  and  a  more  com- 
plete "understanding"  with  the  people,  Lingers  with 

us.  poignantly  admonitory.    The  servant  must  not  be 

overburdened,  albeit    thoughtlessly,   by   those  who 

hire  him.    S\  mpalliy  for  his  vast  undertaking  should 

precede  his  taking  office,    if.  as  so  lately  witnessed 

in  wondrous  affection,  he  is  "Our  President"  in  un- 
timely death,  so  should  lie  have  our  love  and  rever- 
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ence  in  life,  for  the  sake  <>r  the  office  lie  holds,  ami 

more  lor  the  sake  of  the  man  who  holds  il  one  of 
us,  a  man  among  men,  a  worker  among  his  fellows. 

There  have  been  many  suggestions  as  to  the 
method  of  relief.  An  Assistant  to  the  President  is 
one  of  them;  by  divisional  reduction  placing  further 
duties  upon  Cabinet  officers  is  another;  but  il  must 

appear,  on   mature  thought,  that    these,  salutary  as 

they  might  prove,  are  merely  ministerial  and  do  not 

go  to  the  real  root  of  the  evil.  And  is  it  not  a  good 
time  to  point  out  that  the  chief  cause  is  nothing  less, 
and  none  other,  than  sheer  paternalism?     "We,  the 

people,"  are  largely  responsible.  We  not  only  insist, 
too  often,  that  be  become  our  "leader,"  but  we  de- 
mand that  "something  he  done"  to  bring  us  that 
"prosperity"  so  glibly  promised  us  by  a  thousand 
stump  speakers.  We  grow  deeply  concerned  that 
political  power  he  translated  into  personal  success 
for  the  masses,  and  it'  not  for  the  masses  then  for  our 
own  Taction,  group  or  class.  To  that  end  we  demand 
audiences  with  the  Executive,  and  ail  but  destroy 
him  by  our  own  selfishness. 

There  was  a  time,  say  twenty-five  years  ago,  when 
politics,  rather  than  economics,  was  the  controlling 
consideration.  Not  that  there  were  no  selfish  inter- 
ests haunting  the  White  House  door,  b  ,!  the  parties 
were  chiefly  concerned  with  the  loaves  an  1  fishes. 
There  was  once  a  reverberating  party  cry  ••Turn  the 
Rascals  Out!"  There  was  an  election  when  "Blocks 
of  Fives"  were  said  to  be  openly  distributed  in  a 
leading  State.  And  there  were  many  tariff  cam- 
paigns when  the  cry  of  "Kobber  Barons"  centred  at- 
tention upon  certain  protected  interests.  All  that 
has  passed.  And. yet  in  this  very  time  was  germinat- 
ing the  idea  that  has  led  from  politics  to  economics, 
to  the  present  era  of  paternalism,  and  leading  by  the 
icay  of  legislation  to  the  placing  of  onerous  burdens 
on  the  Executive  as  to  economics  and  business— 
without  taking  any  note  of  the  increase,  or  making 
any  provision  for  shifting  the  cumulative  direc- 
tion. 

There  can  be  no  doubt  that  reform  here  can  be  made 
most  effective.  What,  pray,  has  a  President  of  the 
United  States,  the  head  of  a  Government  that  is  a 
working  organism  through  which  the  ministerial 
affairs  of  the  people,  touching  their  law  and  protec- 
tion under  law,  are  effected — a  comprehensive  rep- 
resentative power  limited  and  directed  by  the  peo- 
ple as  to  their  rights  and  powers — what  has  such  a 
Government,  an  immaterial  entity,  without  original 
thought,  voice,  or  action,  to  do  with  strikes  or  lock- 
outs— save  alone  to  give  protection  to  laborer  and 
capitalist  alike  in  the  exercise  of  their  respective  in- 
alienable, personal,  rights?  Nothing.  Such  a  Presi- 
dent or  such  a  Government  is  not  an  arbiter  iu  dis- 
putes. The  Chief  Executive  of  the  nation  is  not  a 
dictator,  not  an  arbitrator,  not  an  umpire,  not  a 
censor,  over  our  common  business  affairs.  Yet  con- 
tinually he  is  harassed  to  procure  agreements  or  set- 
tlements in  these  commercial  quarrels — when  plainly 
it  is  his  sole  duty  to  see  that  business  is  free  to  run 
under  the  natural  laws  which  environ  it,  uninter- 
fered  with  by  coercion  or  force  exercised  by  either 
party  to  the  dispute.  Holding  strictly  to  this  inter- 
pretation (so  intolerant  and  intolerable  have  become 
some  of  the  practices  of  undue  and  outside  interfer- 
ence) there,  conceivably,  could  come  a  time  wThen  all 
the  forces  of  protection  might  be  called  out,  and  a 
ring  of  Governmental  power  be  drawn  around  a  ter- 
ritory of  intimidation  and  turmoil.    And  if  we  as  a 


people  did   not   acquiesce,   tacitly,  in    these  pleas  for 

Executive  arbitration,  in  person  or  by  board  or  com 

mission  specially  appointed,  the  President  would  not 

have  to  weigh  dow  n  his  mind  with  ihe-c  business  con- 
troversies that  are  really  no  part  of  our  political 
government.      What    a    load    this    would    lift,    from 

wearied    shoulders  ! 

l)ut  we  have  gone  so  far  in  this  form  id'  "petition- 
ing the  throne"  that  we  have  educated  great  mai 

or  people  to  believe  that  it  is  the  peculiar  province  of 
Government  to  aid  us  personally  and  by  group  and 
.ion  in  our  business  affairs.  Many  do  not  know 
(he  difference  between  economics  and  politics,  be- 
tween natural  and  unchanging  laws  of  production 
and  consumption  and  artificial  man-made  laws  that 
may  change  with  every  election,  and  which  unless 
they  conjoin/  to  natural  law  are  powerless.  The  re- 
sult of  this  condition  upon  the  work  of  the  President 
is  two-fold,  lie  is  compelled  to  "give  attention,"  to 
concern  his  office  with  these  extraneous  matters  in 
great  detail;  and  he  has  to  bear  the  criticism  of  the 
dissatisfied  both  for  what  he  does  and  does  not  do, 
and  for  the  failure  of  his  honest  efforts. 

Look  how  they  are  saying  in  these  first  weeks  of 
Mr.  Coolidge's  incumbency  that  an  "anthracite  strike 
looms  before  him" — and  at  a  time  when  a  Commis- 
sion of  Investigation  is  making  its  report.  The 
•'they  savers"  blow  i;  down  the  winds  that  he  will 
make  or  break  himself  according  as  he  handles  this 
matter.  But  why  should  it  lie  deemed  part  of  the 
i  residential  duties  to  deal  with  such  a  lamentable 
affair — unless  and  until  a  time  arrives  when  business 
:annot  function  because  some  men  will  not  let  other 
men  work. 

In  like  manner  the  travel-trips  are  culminations 
of  popular  demand  that  the  President  "do  some- 
thing"— something  to  help  us  when  we  ought  to  help 
ourselves.  He  must  leave  Washington  to  explain, 
pro  and  con.  Politics  and  ecouomics  are  so  inter- 
woven in  the  "public  mind-'  that  the  very  Govern- 
ment is  distorted  and  the  President  all  but  destroyed 
by  popular  clamor.  And  if  a  time  can  be  said  to  be 
opportune  for  a  return  to  first  principles,  it  is  now. 
Let  recent  events  suffice.  This  legislative  creation 
of  a  "Dictator"  should  cease.  Boards  and  Commis- 
tions,  some  of  them  at  least,  should  be  abolished.  The 
Executive  should  be  freed  from  entanglements. 


The  Presidential  Succession. 

The  Constitution  provides  [Article  IL,  Section  1] 
that  in  case  the  office  of  President  becomes  vacant 
its  duties  shall  devolve  upon  the  Vice-President,  and 
in  each  instance  of  the  occurring  of  this  contingency 
the  title  has  been  immediately  assumed  with  the  du- 
ties, no  question  concerning  this  having  been  raised, 
at  least  in  later  times.  The  Constitution  also  says 
that  ''the  Congress  shall  provide"  for  the  remote  con- 
tingency of  a  vacancy  in  both  offices,  "declaring 
what  officer  shall  then  act  as  President,  and  such 
officer  shall  act  accordingly,  until  the  disability  be 
removed  or  a  President  shall  be  elected."  Congress 
waited  less  than  five  years  before  acting  under  this 
grant  of  authoritv,  and  the  Act  of  March  1  of  1792 
provided  that  if  both  offices  became  vacant  th?  Presi- 
dent of  the  Senate,  or,  if  there  is  none,  the  Speaker 
of  the  House  for  the  time  being,  shall  act  as  President 
until  the  disability  is  removed  or  a  new  President 
elected.  But  if  both  the  two  chief  officers  should  die 
duing  the  term  between  the  close  of  one  Congress  and 
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the  regular  meeting  of  another  there  would  be  no 

-  eaker,  and  there  might  not  even  he  a  President 
pro  tem  of  the  Senate.  The  Act  of  IT!'!'  also  provided 
for  notification  of  the  Executive  of  each  State  by 
the  Secretary  of  State  in  case  both  the  two  chief 
offices  became  varant,  and  for  a  special  election  for 
■  new  President,  there  being  also  certain  provisions 
as  to  the  date  of  such  election  according  to  the  time 
when  the  deaths  may  occur  and  the  length  of  the  term 
remaining  for  which  they  had  respectively  been 
chosen.  The  death  of  President  Garfield  in  Septem- 
ber of  1SS1,  during  the  interval  between  the  last  ses- 
sion of  one  Congress  and  the  first  session  of  another, 
and  the  death  of  Vice-President  Hendricks  in  Novem-  i 
ber  of  1SS5  suggested  the  possibility  that  both  offices 
might  become  vacant  at  the  same  time,  and  so  the 
Act  of  January  19  18S6  was  passed,  extending  the 
line  of  possible  successes  in  the  presidential  office 
down  through  the  seven  Cabinet  offices  then  exist- 
ing, in  this  order:  State,  Treasury,  War,  Attorney- 
General,  Postmaster-General,  Navy,  Interior.  In 
case  the  first-named  of  these  offices  be  vacant,  the 
succession  passes  to  the  next,  and,  upon  the  same 
condition  of  vacancy,  to  the  next,  and  so  on  down  the 
line;  this  is  apparently  an  p)e  provision,  since  it  is 
inconceivable  that  all  the  seven  offices  can  be  vacant 
at  any  one  time.  This  Act  of  1886  also  provides  that 
if  at  the  time  of  the  loss  of  both  President  and  Vice- 
President  Congress  is  not  in  session,  or  if  in  regular 
course  it  would  not  assemble  within  twenty  days  "it 
shall  be  the  duty  of  the  person  upon  whom  said  pow- 
ers and  duties  shall  devolve  to  issue  a  proclamation 
convening  Congress  in  extraordinary  session,  giving 
twenty  days'  notice  of  the  time  of  such  meeting." 
Apparently  the  intention  is  that  so  exceptional  a  con- 
tingency shall  come  to  the  attention  of  Congress 
without  delay. 

The  original  constitutional  provision  covers  the 
contingency  of  the  President's  removal,  or  of  his 
death,  resignation,  or  inability  to  discharge  the  pow- 
ers and  duties  of  the  office.  Removal  has  been  at- 
tempted once,  but  not  accomplished,  and  it  is  the 
most  unlikely  of  the  four  contingencies  except  that 
of  resignation.  Death  is  a  question  of  indisputable 
fact,  hut  no  steps  have  ever  been  taken  to  define  what 
constitutes  "inability."  It  might  be  such  a  degree  of 
mental  failure  as  could  neither  be  disputed  nor  con- 
Jed,  and  in  such  an  event  some  action  would  be 
forced  ;  it  might  be  a  prolonged  and  apparently  hope- 
less condition  of  sickness.  Could  it  be  absence  from 
the  country?  it  Lb  to  be  supposed  thai  no  such  ab- 
sence as  has  once  occurred  entered  into  the  thought 
of  the  framen  as  conceivable;  at  least,  they  omitted 
to  prohibit  it,  as  they  omitted  to  expand  the  docu- 
ment by  specifying  a  great  number  of  details  and  for- 
bidding another  great  number.  Inability  la  the  only 
one  of  the  four  contingencies  over  whose  occurrence 

any  dispute  about  the  fact  could  arise.  What  con- 
Btitutes  it.  who  shall  determine  it,  and  who  shall  take 

the  initiative  of  acting  npon  it?  inasmuch  as  the 
legislative  branch  comes  first  in  treatment  in  the 
charter  and  Is  naturally  the  greatest  of  the  three  In 

.i    democracy,    the  presumpt  ion    would    be   that    Con 

take  the  first  step  when  the  exigency 
arises.    To  provide  an  answer  to  these  questions  on 

which  the  framen  were  silent  is  necessarily  the  first 
ep.     Probably  it  will  be  better  to  wait  for  :i  calmer 

and  saner  time  to  return,  but  sooner  or  later  the 
omitted  subject  in ust  be  taken  up  and  the  provision 
be  made. 


Framing    the    Issues. 

Municipal  elections  come  with  the  spring  flowers 
— though  their  bloom  withers,  too  often,  before  the 
summer  has  passed,  our  quadrennial  elections  are 
more  hardy  plants,  and  begin  their  growing  a  year 
or  more  in  advance.  We  ere  now  engaged  in  the  de- 
lectable pastime  of  framing  the  issues  for  1924.  And 
if  there  ever  was  any  doubt  that  politics  and  econom- 
ics do  not  mix  it  ought  to  be  dissipated  now  by  the 
fact  that  we  are  not  certain  at  this  early  date  whether 
•'foreign  relations"  or  "domestic  policies"  will  pre- 
dominate. The  "leading  issue'1  has  not  thrust  itself 
into  the  foreground.  So  mixed  is  it  with  the  personal 
features  of  budding  candidates  for  the  Presidency. 
with  the  wills  and  wishes  of  sectif  ns  and  blocs,  with 
theoretical  conservatism  and  progressivism.  that  we 
may  only  expect  a  hodge-podge  of  issues  as  vari-col- 
ored  as  a  Joseph's  coat,  ^'ot  that  there  should  be  one 
overshadowing  issue  but  that  one  controlling  prin- 
ciple should  prevail. 

Politics  and  economics  do  not  mix.  yet  the  parties 
are  forever,  it  would  seem,  trying  to  mix  them.  There 
is  just  as  distinct  a  cleavage  between  Governmental 
relations  and  foreign  trade  as  there  is  between  polit- 
ical principles  at  home  and  domestic  trade.  The 
idea  is  lately  advanced  that  we  should  teach  econom- 
ics in  the  public  schools.  It  is  said  ve  have  manual 
training  and  commercial  courses  galore  but  no  real 
economics.  Xo  one  advocates  that  we  teach  politics 
in  the  schools.  That,  such  as  it  is.  the  candidates 
and  politicians  will  not  forget  to  press  upon  our  at- 
tention. Soon  we  shall  have  the  Young  Men's  Re- 
publican or  Democratic  clubs  in  full  swing  in  every 
town  and  county.  But  the  goal  of  party  success  can- 
not possibly  be  the  goal  of  business  success,  however 
much  the  parties  may  strive  to  make  us  believe  they 
are  one  and  the  same  thing.  In  reality  business  ad- 
vances best  in  the  "off  years. 

We  often  say  "we  know  that  business  will  go  on 
no  matter  which  party  wins."  Yet  the  parties  go  on 
telling  us  that  they  will  put  into  effect  such  laws  a< 
will  increase  our  prosperity.  "We  will  never  escape 
from  paternalism  while  this  continues.  And  as  we 
survey  the  scene  there  is  not  much  evidence  that  we 
want  to  escape.  Those  who  believe  in  the  power  of 
Government  to  aid  business  are  always  active  in  pol- 
itics. The  others,  though  a  large  majority  of  the 
population,  seemingly  cannot  help  themselves,  or  at 
least  do  not  make  the  necessary  effort.  The  laboring 
men  that  are  dominated  by  unionism  demand  laws  in 
their  own  interest;  the  farmers  do  the  same.  Yet 
business  is  interrelated  and  more  comprehensive  thai 

the    part    these    two    elements    play    in    production. 

There  can  be  no  other  result  than  thai  such  legisla- 
tion shall  be  interferes 

There  is  no  doubt  thai  part  of  the  apathy  shown  by 
the  intelligent  voters  of  the  country  is  due  to  the  fact 
that  men  knout  these  platform  promises  are  futile. 
How  can  foreign  trade  exist  save  through  the  over- 
plus (1f  domesl  ic?    How  can  domes t  ic  trade  exist  save 

by  the  application  of  mind  to  soil,  of  initiative  to  en- 
terprise, of  capital  to  labor  and  labor  to  capital. 
Can  legislation  energise  the  mind,  or  add  one  acre  to 

fertile  soil,  embody  one  idea  in  a  machine,  change  the 
ISOns,  or  fill  the  wants  and  needs  of  an  aspiring 

generation?    Oh,  yon  Bay,  why  repeal  all  this!    The 

reason  that  it  is  pertinent  is  that  when  we  can  dis- 
count the  effect  of  our  elections  in  advance  the  par- 
t  ies  will  come  to  perceive  thai  platform  promises  con- 
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fined  to  great  underlying  principles  of  political  gov- 
ernment are  more  potent  than  these  factitious  propo- 
sitions to  change  the  currents  of  trade. 

We  fiijov  now  an  unmistakable  revival  of  business. 
Foreign  markets  for  our  products  are  avid  hut  Impo 
tent.    There  is  disposition  to  help,  hut  only  those 

who  choose  to  help  t  licmselves.  Domestic  trade  will 
continue  according  to  our  intensive  cultivation  of 
resources,  our  growth   in  civilization,  and  the  free 

dom  of  our  exchange,  shall  we  lose  our  bearing  and 
stumble  on  the  way  because  this  or  that  candidate 
has  beliefs  as  to  labor,  capital,  industry?  If  we  do, 
it  is  our  own  fault.  We  can  become  so  confused  by 
politics  that  we  ourselves  ignore  economics,  or  the 
laws  of  natural  advance. 

There  is  one  great  principle  at  stake  at  the  present 
time  which  the  parties  should  acknowledge  as  a  dom- 
inant issue.  It  is  the  "Let  Us  Alone"  principle.  If 
we  are  to  go  on  with  control  and  regulations;  if 
we  are  to  engage  in  public  ownership  and  operation 
by  piecemeal,  we  may  as  well  get  ready  for  Socialism. 
If  we  are  not  it  is  high  time  to  say  so.  Somehow  we 
cannot  imagine  that  an  emphatic  declaration  will  be 
made.  Will  one  or  the  other  parties  say :  "We  are 
in  favor  of  returning  all  'business'  to  the  people,  and 
never  again  engaging  in  any  industry,  in  any  way, 
that  can  be  carried  on  by  private  persons  or  corpora- 
tions?" Having  yielded  to  a  selfish  clamor  for  Inter- 
mediate Rural  Credits  banks  capitalized  out  of  the 
taxpayer's  money  it  is  hardly  to  be  expected  such  a 
reversal  can  come  so  soon.    But  shall  we  go  on? 

Steamships  and  railroads  are  necessarily  linked 
together  in  transportation — in  effort  if  not  in  corpor- 
ate control.  If  we  undertake  the  ocean-carrying 
trade  shall  we  not  soon  take  over  the  railroads?  Our 
Government  that  was  instituted  to  protect  the  pri- 
vate or  reserved  rights  of  the  individual  is  fast  be- 
coming a  huge  personal  and  commercial  monitor. 
And  taxing  the  people  for  the  national  cost  of  taking 
over  their  personal  and  business  affairs.  Well,  then, 
put  this  question  to  your  own  thought,  is  there  a 
broader,  more  comprehensive  principle  than  that  em- 
bodied in  the  old  formula  "Let  Us  Alone"?  And  is  it 
not  mere  self-defense  to  answer  the  question  as  best 
one  may  regardless  of  party  favor  or  party  favorites? 


For  Studying  the  Constitution. 

One  of  the  latest  pieces  of  unofficial  utterance  by 
Mr.  Harding  was  an  introduction,  written  by  request, 
to  a  popular  edition  of  James  M.  Beck's  "Constitu- 
tion of  the  United  States,"  to  be  issued  early  in  the 
autumn  by  the  National  Security  League.  This  is 
further  evidence  of  a  growing  endeavor  to  make  the 
youth  of  the  country  more  interested  in  and  ac- 
quainted with  our  great  charter  of  liberty.  As  the 
people  necessarily  rule,  wisely  or  unwisely,  it  seemed 
to  Mr.  Harding  that  training  men  and  women  to  rule 
must  rank  as  a  supreme  purpose  in  education;  under 
other  forms,  said  he,  "it  has  always  been  thought 
necessary  to  educate  the  ruling  class  in  the  science  of 
government  .  .  .  here,  we  are  all  the  ruling  class." 
The  lesson,  he  urged,  should  be  learned  in  youth ;  and 
if  properly  told,  the  story  of  the  Constitution  should 
appeal  to  the  imagination  no  less  than  do  the  battle- 
fields of  the  Revolution.  He  justly  deemed  this  one 
of  the  battlefields,  and  in  his  introduction  he  quoted 
the  following  from  a  recent  address  of  his  own : 

"Here  was  the  very  chaos  of  victory.  The  triumph- 
ant Colonists  were  spent  and  wearied,  financially 
exhausted  and  without  plans  for  the  future.     They 


bad  little  thought  of  a  nation.  Nationality  was  not 
the  Inspiration  Of  the  war  fOP  independence,  but  was 
revealed  as  the  necessary  means  dI  sell' preservation 
when    independence  was  won.     There   were  conflict 

Lng  ideas,  even  more  pronounced  than  today;  there 
were  varying  conditions  through  the  Colonies,  now 
turned  to  states.    There  were  opposing  ambitions, 

less  understood  than  now,  because  of  slow  coininuni 
cation  and  less  intimacy  of  association.     There  wore 

pronounced  envies  and  threatening  jealousies j  there 

were   disturbing  suspicions   and    the   menace  Of   de 

St  roving  passions." 

The  Security  League's  committee  on  constitutional 
instruction  has  obtained  the  passage  in  twenty  four 
states  of  laws  requiring  definite  courses  of  instruc- 
tion upon  this  subject  in  all  public  schools,  and  the 
intention  is  to  keep  at  it  until  the  other  States  fol- 
low. The  "Chronicle"  has  repeatedly  urged  that 
while  the  great  charter  should  not  be  deemed  a  fetich 
and  incapable  of  helpful  change  it  ought  to  be  stud- 
ied, understood,  and  honored  as  almost  a  political 
miracle.  It  was  without  a  precedent.  Its  trainers 
were  men  of  vision ;  large  men,  God-fearing  men,  men 
raised  for  the  occasion,  if  men  are  ever  raised  to  lead 
epochal  movements.  The  jealousies  and  difficulties 
which  beset  them  were  great.  Rejoicing  at  deliver- 
ance from  Europe  and  fear  of  Europe  were  the  domi- 
nant feeling,  as  shown  by  the  last  public  address  of 
Washington ;  only  this  fear  was  able  to  overcome  the 
suspicions  and  jealousies  of  one  another  and  bring 
them  together  as  the  "preamble,"  so  incomparably 
puts  it,  under  a  document  which  could  not  have  won 
adoption  but  for  its  compromises.  That  some  of 
those  compromises  bred  troubles  later  is  not  to  the 
discredit  of  the  Founders,  for  then — as  now  and  al- 
ways— success  was  not  to  be  won  by  an  inflexible 
insistence.  The  document  is  unique  and  monumen- 
tal in  several  respects:  in  its  great  brevity;  in  the 
self-repression  of  its  framers,  shown  not  less  in  what 
they  forebore  to  prescribe  than  in  what  they  pre- 
scribed ;  in  the  dividing  of  government  into  three  sep- 
arate and  individual  yet  co-ordinate  departments; 
and,  above  all  else,  in  the  scheme  of  checks  and  bal- 
ances. Here  they  followed  Nature,  which  gave  man 
two  eyes  and  two  hands  and  two  legs,  for  mutual 
support  and  checking.  One  of  the  wisest  features 
was  the  distinct  recognition  of  the  States  as  conced- 
ing and  yet  retaining  sovereignty.  We  have  pottered 
with  this,  alternately  fighting  for  it  and  against  it, 
until  we  have  sadly  muddled  and  partly  lost  it;  yet 
we  have  before  us  to  reconcile  State  with  Federal 
powers  in  our  Government,  or  see  material  changes 
come  in.  We  can  criticise  the  document  now,  yet 
when  all  is  said  this  brief  charter  remains  a  marvel. 

To  be  left  untouched,  as  superhuman?  No;  but  to 
be  touched  reluctantly,  carefully,  and  never  hastily 
or  impulsively.  As  directly  in  point  we  may  cite 
Lincoln's  shrewd  saying  that  it  is  never  well  to  swap 
horses  while  crossing  a  stream,  the  application  being 
that  when  men  are  highly  wrought  up  in  troubles, 
problems,  jealousies,  class  antagonisms  (as  always 
during  or  for  a  term  following  a  war)  they  should 
devote  themselves  to  regaining  firm  ground  and  de- 
fer all  fundamental  changes  until  after  opportunity 
for  deliberation ;  especially  and  emphatically,  that 
changes  should  be  made  only  one  or  a  very  few  at  a 
time,  made  after  considerable  intervals,  and  after 
giving  each  full  opportunity  to  be  tested  under  time. 
One  more  point  could  he  added  to  the  interpretation 
of  Lincoln's  proverb:  that  we  should  hold  ourselves 
ready  to  recognize  a  mistake  in  constitutional  chang- 
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ing  when  ire  have  made  one,  and  to  reverse  ourselves. 
We  are  in  a  time  of  uneasiness  and  wild  radicalism, 
in  which  there  are  efforts  to  thrust  in  many  chang 
one  of  the  very  worsl  seeking  to  make  future  tinker- 
ing easy  and  swift,  whereas  this  ought  to  be  left  dif- 
ficult, so  that  the  soberer  second  thought  may  have 
time  to  gather  itself. 

One  of  the  very  worst  present  threats  is  that  of 
"curbing"  the  Supreme  Court  by  abolishing  its  power 
to  find  statutes  constitutionally  invalid.  The 
"Chronicle"  can  only  repeat  that  a  statute  in  con- 
flict with  the  highest  and  fundamental  statute  never 
can  get  validity:  that  interpretation  must  precede 
enforcement,  and  if  the  courts  do  not  interpret  the 
CUting  officers  must:  further,  that  the  courts  of 
!;.<t  resort  have  always  tried  to  accept  statutes  as 
valid  whenever  possible,  not  infrequently  straining 
interpretations  and  almost  turning  hack  upon  their 
own  records  in  the  effort  to  do  so.  In  an  address 
nearly  three  months  ago,  Chief  .Justice  Taft  pointed 
out  that  one  purpose  of  establishing  the  Supreme 
Court  was  to  withdraw  from  and  avoid  the  local 
prejudices  often  encountered  in  State  courts.  He 
cited  one  notable  case  to  show  that  these  "curbing" 
proposals  are  not  new.  Hack  in  1864  an  Indiana 
citizen,  one  Milligan.  was  tried  for  disloyalty  bv  a 
military  commission  and  sentenced  to  death;  his 
counsel  sought  the  protection  of  the  habeas  corpus 
writ,  on  the  plea  that  the  civil  courts  of  the  State 
were  functioning  and  therefore  the  military  commis- 
sion had  no  jurisdiction.  In  1866,  with  Chief  Jus- 
tice  Chase  and  three  others  dissenting,  the  Supreme 
•  art  sustained  this  plea,  and  held  that  not  even 
Congress  could  give  jurisdiction  to  a  military  com- 
mission in  a  State  loyal  and  at  peace  and  where  the 
Federal  courts  were  open  and  unobstructed.  This 
was  in  (he  .Johnson  administration,  when  feeling 
was  hot:  hills  were  introduced  to  limit  the  Court's 
power  "to  declare  laws  invalid  by  a  majority  and 
there  were  serious  proposals  made  to  abolish  this 
power  of  the  Court  altogether;  the  personal  attacks 
made  upon  the  Court  by  the  parly  press  were  severe 
and  unprecedented."  Vet.  added  Mr.  Taft.  "the  peo- 
ple are  now  glad  that  the  guarantees  of  personal  lib- 

y  were  maintained  by  the  Court  against  theparti- 
if  the  then  majority :  the  Court  survived  the 
inevitable  attacks   upon   its   jurisdiction   then,  as   it 
had  survived  them  so  many  times  before." 

May  it  continue  to  survive  them!     For  we  should 

he  sensible  enough  and  calm  enough  to  remember 

that    the  people  cm   always  get   any   statute   which 
they  persistently  demand  and  can  then  take  the  con- 

sequences,  yet  the  true  function  of  a  court  is  to  dis- 
cover  and  maintain  justice,  not  to  "please"  anybody. 


The  Re-opening  Door  in  South  America. 

South  America  is  now  used  ;i<  ;i  distinctive  term. 

not    including  Central   America.     It   embraces  the 

-  ites  lying  south  of  the  Panama  Canal.  An  exten- 
sive and  important  change  is  taking  place  in  their 
life,  both  internal  and  external,  which  hears  upon  all 
their  relations  with  us. 

Their  connection  with  Europe,  which  had  been 
dominanl  from  the  beginning  and  which  they  were 
struggling  to  throw  off  ;it  the  opening  of  the  19th 
century,  was  effectually  ended  by  the  defensive  po 
sition  assumed  by  the  Uniu  d  States,  which  dispelled 
further  fear  of  continental  Europe.  Even  the  slight 
English  ;i  ion  disappeared  about   1870. 


Meanwhile  a  certain  fear  and  distrust  was  occa- 
sioned by  the  tremendous  development  of  the  United 
States.  The  organization  of  the  Pan-American 
Union  in  1906  started  a  better  feeling  which  with 

fluctuations  consequent  upon  external  propaganda 
and  our  relations  with  .Mexico  and  Haiti,  continued 
until  1915.  The  war  lifted  the  South  American  Si;i 
into  a  new  importance  among  nations,  their  affilia- 
tions became  again  established  with  Europe,  and 
the  awakening  life  which  they  shared  with  the  world 
at  large  is  in  all  departments  finding  its  nourish 
ment  over  there. 

l!i  fore  the  war  Germany  was  sending  over  capital 
and  labor,  especially  skilled,  in  force.  Today  Ital- 
ians in  great  number  come  annually  to  aid  in  gath- 
ering  the  harvest,  and  France  is  supplying  books 
and  instructors.  The  new  Argentine  University  is 
wholly  French,  and  South  American  students  flock 
to  France.  The  United  States  is  for  the  time  being 
in  many  ways,  cultural,  educational  and  economic. 
Largely  discredited. 

The  elements  of  the  situation  need  to  he  under- 
stood. These  people  are  as  old  and  even  more  impor- 
tant than  our  own.  The  aboriginal  stock  was  exten- 
sive and  diverse.  The  civilization  of  the  Incas  is  well 
known  and  is  witnessed  in  Their  historic  monuments. 
The  Aurecanians  in  the  South  and  the  Quaranis  on 
the  East  Coast  who  have  been  generally  considered 
as  merely  s;i\;;ues,  had.  in  fact,  a  social  and  political 
organization.  They  traded  with  both  their  natural 
products  and  their  industries,  and  were  in  character 
mild  and  flexible,  and  capable  of  magnanimity.  The 
Europeans  landing  among  them  came  not  to  settle, 
but  by  chance  or  for  conquest.  They  found  no  diffi- 
culty in  intermarriage:  ami  there  began  an  assimila- 
tion of  races  which  has  continued  to  a  prevailing  de- 
gree and  has  produced  a  distinctive  population. 
Many  of  the  Quaranis  and  Auracanians  have  ob- 
tained high  position  in  the  Government  and  in  the 
banks  by  competitive  examination,  and  instant 
occur  in  the  interior  of  these  aborigines  who  have 
created  a  modern  town  with  the  machinery  and  con- 
veniences of  civilized  life  entirely  under  their  own 
capable  management. 

The  foreigners  were  largely  adventurers,  idle  and 
dissolute,  but  the  new  conditions  demanded  a  firm 
ness,  tenacity  and  even  heroism,  which  brought  out 
inherited  traits  and  talents  for  influence  and  com- 
mand that  have  preserved  for  the  descendants,  espe- 
cially of  the  Spaniards  in  the  West  and  South,  and 
the  Portuguese  in  Brazil,  a  position  of  distinction 
and  respect 

This.  then,  is  the  situation  with  which  we  have  to 
deal — a  great  neighboring  continent  occupied  by  a 
congeries  of  independent  republican  States  in  some 
instances  with  a  republican  history  nearly  as  long  BS 
our  own.  proud  of  their  history  and  their  freedom, 
with  all  their  diversity  of  situation  and  character, 
conscious  of  the  community  of  their  relations  and  the 
practical  oneness  of  their  people,  their  interests,  and 
their  religions,  as  South  Americans,  come  to  be  very 
jer.loi  s  of  their  control  of  their  affairs  and  of  their 
new  place  among  the  nations. 

The  sudden  death  of  President  Harding  will  mean 
much  to  them.     He  had  won  their  confidence  and  Bfi 

teem.  They  applied  to  him  the  ennobling  and  affec- 
tionate term  acquired  from  Queen  Isabella.  For  hia 
simple,  sincere,  unpretending  and  kindly  character 
j  called  him  "Buen  Sombre,"  Good  .Man.  ns  wit- 
ness to  their  complete  acceptance  of  him.     Had  he 
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rout 'iiued  the  way  would  have  readily  opened  for  the 
re-establishing  in  even  ampler  and  Less  destructible 

form  free  and  mutually  valued  intercourse  wilh  the 

United  states.    President  Goolidge  promises  to  con 

lin.ie  the  policies  of  .Mr.  Harding,  though  relations 
BO  delicate  often  depend  upon  personalities.  Every- 
thing is  to  be  hoped  for,  bul  the  essential  facts  of  the 
situation  deserve  to  be  carefully  studied  and  appre- 
ciatively handled. 

A  new  class  of  American  business  men  is  recog- 
nized as  already  coming  to  South  America.  They 
prepare  to  remain;  they  seek  important  investment 
in  industry  no  less  than  in  the  production  of  raw 
materials.  Personally  they  exhibit  the  better  stand- 
ards of  life  and  of  culture.  They  are  men  to  be  looked 
up  to  and  trusted.  They  create  a  new  impression  as 
to  the  people  and  the  policy  of  the  United  States,  con- 
firming the  reports  of  recent  visitors  to  this  country, 
and  especially  by  the  activity  of  the  northern  mem- 
bers of  the  Latin-American  Union,  the  visits  and 
action  of  various  of  our  Chambers  of  Commerce,  and 
the  efficient  service  of  recent  financial,  educational 
and  social  groups  and  organizations  which  in  re- 
sponse to  invitation  or  opportunity  have  gone  forth 
from  ns.  The  presence  of  5,000  visitors  from  the 
United  States  at  the  great  Exhibition  in  Brazil  and 
the  gift  of  11,000,000  by  our  Government  to  the  Ex- 
hibition were  of  great  value.  Fifty  thousand  people 
passed  through  the  United  States  building  the  first 
day.  Brazil  had  appeared  in  eight  of  our  Exhibitions 
and  this  was  our  first  representation  at  one  of  theirs. 

There  is  always  opportunity  for  valuable  Govern- 
mental action,  but  under  present  conditions  it  can 
hardly  avoid  arousing  suspicion,  in  view  of  the  awak- 
ened national  self-importance,  especially  if  on  any 
occasion  it  is  connected  with  supervision  or  show  of 
force.  Private  interest  or  such  organized  group  ac- 
tion as  those  to  which  we  have  referred  and  that  of 
the  Rockefeller  Foundation  are  free  from  this  suspi- 
cion, and  are  far  better  than  even  Arbitrations  and 
Courts  of  special  procedure.  Our  bankers'  loans  to 
the  South  American  States  are  required  to  be  ap- 
proved by  our  Secretary  of  State  to  give  them  the 
appearance  of  expressing  the  desire  of  the  United 
States  to  protect  the  borrowers  from  any  exploiting, 
as  the  creditor  might  seek  political  influence  in  case 
of  change  in  the  government  of  the  debtor  State. 

Two  facts  are  to  be  borne  in  mind.  One  is  that  the 
dropping  of  all  suggestion  of  superiority  by  out- 
siders and  manifest  good-will  are  to-day  the  Open 
Sesame  to  opportunity.  The  awakening  life  is  reach- 
ing even  the  two  sections  of  the  population  who  have 
been  most  repressed  and  neglected,  Labor  and  the 
women ;  and  a  powerful  movement  for  political  en- 
lightenment and  freedom  has  begun.  Prohibition 
also  is  tried,  and  already  approved  as  highly  bene- 
ficial to  labor  in  the  great  mining  regions  of  Chili. 
The  feeling  of  Nationalism  is  extending  to  all  classes 
and  gives  evidence  of  readiness  to  unite  with  other 
States  in  common  resistance  to  any  outside  aggres- 
sion that  might  arise.  In  none  of  the  South  Ameri- 
can conferences,  commercial,  technical  or  cultural, 
prior  to  the  20th  century  held  with  European  peo- 
ples was  the  United  States  considered.  Now  that 
we  find  that  our  most  important  neighbors  un- 
der pressure  of  their  growing  needs  and  opportunities 
are  turning  from  us  across  the  sea  to  nations  with 
whom  they  have  old  and  some  valuable  new  bonds, 
and  are  establishing  new  connections  offered  with 
pressing  eagerness  in  which  they  see  not  a  little  that 


is  attractive  and  profitable,  it  becomes  us  to  observe 

and  carefully  regard  the  sentiments  do  less  than  the 

methods  ami  habits,  polil  ical,  commercial  ami  social. 
Of  these  worthy  friends  with  whom  we  would  live  in 
close  relat  ions. 

This  leads  to  the  other  fact  of  importance.     Lo 

established  business  connections  are  always  difficult 

to  change.    Thej  rest  upon  well  tried  integrity  ami 

mutual  confidence.     We  were  warned  of  an  inherent 
obstacle  here  when  we  began  under  the  Federal    Be 
serve    Banking   Act    to   open    branch    banks    abroad. 
That  difficulty  remains.     It  has  possibly  been  modi 
tied  by  the  political  changes  consequent  on  the  war. 

and  we  have  had  some  expensive  but  profitable  expe- 
rience. Good-will  we  are  conscious  of;  but  intelli- 
gence, unfailing  courtesy  and  patience  were  uever 
more-needed;  and  if  we  heed,  larger  and  more  gener- 
ous returns  to  accrue  to  the  enduring  benefit  of  the 
whole  Western  Hemisphere  were  never  more  cer- 
tain. 


Hearing  on   Protests  Against  Assessments   Under   Law 

Taxing    Bank   Shares   and    Moneyed    Capital 

in    New   York. 

The  hearing  assigned  for  last  Tuesday  (Aug.  21)  relative 

to  complaints  against   assessments   under   the   law   recently 

passed  by  the  New  York  Legislature  levying  a  tax  of  1%  on 
bank  shares  and  moneyed  eapital  of  individuals  and  corpora- 
tions coming  into  competition  with  banks,  brought  to  the 
offices  of  the  Tax  Commission  in  this  city  such  a  flood  of 
complainants  as  to  make  it  necessary  to  confine  the  pro- 
ceedings principally  to  the  filing  of  the  complaints  and  fixing 
a  date  for  the  hearing  of  individual  protests.  From  the 
"Journal  of  Commerce"  of  Aug.  22  we  rake  the  following 
relative  to  the  complaints  registered: 

Protests  that  the  law  was  unconstitutional,  that  parts  of  it  were  illogal 
and  that  the  tax,  while  a  good  one,  was  too  great  were  about  equally 
divided.  Still  others  who  were  included  by  wording  in  one  part  of  the 
bill  claimed  exemption  because  their  capital  did  not  "come  into  compe- 
tition with  that  of  national  banks." 

No  National  Bank  Protest. 

Private  and  investment  bankers,  stock  brokers,  money  lenders,  pawn- 
brokers, realty  and  mortgage  companies  were  represented  in  large  number.-, 
at  the  hearing.     Not  a  State  or  national  bank  filed  a  protest,  however. 

Henry  M.  Goldfogle,  Chairman  of  the  Municipal  Tax  Commission, 
presided  at  the  first  session  on  the  Walkor-Donohue  bill,  which  affects 
approximately  SI  .500.000.000. 

The  Commission  came  to  the  conclusion  early  that  it  was  impracticable 
in  the  face  of  the  rush  of  applicants  to  take  up  many  individual  cases 
yesterday.  Some  few  hearings  were  hel  1  behind  closed  doors.  The 
Board  decided  that  the  best  thing  to  do  was  to  name  a  date  for  such  hearings. 
It  therefore  noted  the  appearances,  some  five  hundred  or  more,  and  deter- 
mined on  hearings  at  the  rate  of  a  hunJred  a  day.  and  it  will  attempt  to 
hear  all  protests  within  the  next  nine  days,  when  the  assessments  books 
will  be  legally  closed. 

Private  bankers,  brokers  and  others  of  that  class  had  their  hearings  sot 
down  for  to-morrow.  They  will  be  private  hearings,  as  the  law  does  not 
permit  the  disclosure  of  the  amount  of  capital  invested  in  the  business 
of  the  taxpayer. 

It  is  hoped  that  in  determining  disputed  assessments  the  Board  will 
be  able  to  set  precedents  so  as  to  cover  similar  protests  at  the  same  time. 
Nearly  all  lawyers  who  were  able  to  get  their  protests  in  yesterday  made 
the  point  that  their  clients  did  not  compete  with  national  banks.  Pawn- 
brokers, real  estate  firms  and  mortgage  men  took  this  ground. 

Legality  of  Law  Questioned . 

"We  protest  the  legality  as  well  as  the  amount."  was  the  usual  statement 
of  the  lawyers. 

The    protest    of   the   pawnbrokers    created   quite    some    interest.     The 
Equitable  Pledge  Society  protested  that  it  was  in  the  pawnbroking  busin 
and  so  did  the  firms  of  John  B.   Simpson  and  William  Simpson.     They 
protested  through  their  attorneys  against  the  legality  of  a  law  which  puts 
them  in  a  class  which  "competes  with  national  banks." 

"That  opens  a  wide  question."  said  President  Goldfogle.  "They  loan 
money  on  collateral,  don't  they?" 

"Yes,"  was  the  answer. 

The  came  the  City  Investing  Co.,  represented  by  a  woman  attorney, 
Dorothy  Straus,  who  also  appeared  for  six  other  firms  on  behalf  f  Hertzfeld 
&  Stern.  She  claimed  that  these  firms  are  in  the  real  estate  business,  and 
raised  the  question  of  the  constitutionality  of  the  law  and  said  their  sole 
income  was  from  rentals,  and  that  they  did  not  compete  with  the  capital  of 
national  banks. 

Stock  Brokers  Protest. 

Schuyler  M.  Meyer.  Chairman  of  the  former  Meyer  Committee,  appeared 
for  several  stock  brokers  and  protested  against  the  assessment  on  these  firms. 

"Did  these  firms  have  any  capital  on  May  1  ? "  asked  President  Goldfogle. 

"Under  our  interpretation — No:  under  yours — Yes."  was  the  answer. 

One  lawyer  declared  that  his  firms  had  no  capital  in  the  stock  brokerage 
business  at  all.  and  President  Goldfogle  replied: 

"I  enter  a  formal  order  that  you  produce  here  your  sheets  and  books  of 
account." 

Those  assessed  under  the  new  tax  have  until  Dec.  1  to  pay. 

The  chances  are,  however,  that  an  appeal  will  be  taken  to  the  courts  on 
the  ground  that  the  law  is  unconstitutional.  It  was  passed  by  the  last  State 
Legislature  to  meet  the  decision  of  the  courts  that  the  Bank  Law  was  un- 
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constitutional  as  It  did  not  tax  the  moneyed  capital  of  other  r-onct-rns  and 
was.   therefor*-,  deemed  discriminatory. 

Cr>ri>oraUon  Coun--l  Nicholson  and  Pri-sidctit  M.    ( inldfopl.-,    who 
a   lanirr.    Ixith  contend   that  the  new  law  will  be  upheld  aixl  is  Oonattta- 
tional. 

H'tU  Do  Brtttr  .Yw  Yrcr. 

In  .1  ■tateUMlUl  to  the  BMraaaper  riix.rters  list  nicht   Preatdant  Goldfoaie 

I  that  the  present  assessment  nil  of  $1,500,000.00(1  was  tentative.      He 

>aid  thi  -as  only  sinned  on  June  1  and  they  had  had  only  a  small 

force  \:i  a  short  time  to  make  Bp  the  rail.      Next  year,  he  said,  they  would 

probably  do  better  even  than  $1,500,000,000. 

In  detailing  the  grounds  of  objections  raised  by  those  who  protested  their 
assessment-  he  said  the  most  fn-queiit  one  was  that  the  la  .v  was  unootisti- 
lutioiial.  That,  he  said,  the  Hoard  had  already  overruled.  The  banks. 
■  I.  had  made  no  protett,  n  their  aeeessments  had  been  confirmed. 

Mr.  OoktngM  stated  that  he  had  held  a  number  of  individual  hearings 
yetterday.  one  of  which  was  a  very  large  one  and  involv<-d  some  millions 
of  dollar*.      Be  would  not  (rive  the  name  of  the  firm. 


Some  are  objecting.  Mr.  Goldfogla  -aid.  that  they  are  forelRn  invt- 
but.  he  added,  the  ana  la»  oorered  those  casus.     It  would  be  found  that 
many  of  them   did   beataaM   lure     had  offices  and  office  forces   bare,   and 
so  forth. 

Presldi  nt  Gold/ogle  said  he  looked  for  some  very  interesting  cases,  from 
i  loam]  siandpoint.  but  did  not  bettvre  the  law  would  be  overruled  in  the 
courts  The  banks,  as  |  matter  of  fact,  were  frien  ily  to  the  Act  when 
It  was  pr  coaaproaalM  in  view  of  the  Court  of  Api 

ruling  ihat  the  old  bank  tax  lav   was  uni-onstltutional.     The  banks  reveiw 
some  allowance  off  their  income  tax  as  a  sot-ofT  to  the  present  tax. 

W 'ith  regard  to  money  lenders  President  Goldfoftle  said  he  had  no  cases 
in  mind,  but  Bald  that  if  they  had  not  already  been  assessed  they  would 
certainly  he  included  on  the  assessment  roll. 

The  texl  of  the  aen  law  was  published  by  us  last  week 
•    731     and  on  the  Bame  PUEB  reference  was  made  to  the 
proposed    hearing   and   the   notice   in   the   matter  issued   by 
the  New  York  Stock  Exchange  to  members. 


The  New  Capital  Flotations   in  July   and  the 
Seven  Months  Since  January  1 


The  demoralisation  of  prices  on  the  Stock  Exchange  dur- 
ing .Inly  was  not  favorable  to  the  bringing  out  of  new  stock 
and  bond  issues,  and  accordingly  the  new  capital  flotations 
for  that  month  are  the  lightest  of  the  year — in  fact,  the  light- 
est of  any  month  of  any  year  since  March  1919.  <  >ur  compila- 
tions, as  usual,  include  the  stock,  bond  and  note  issues  by 
corporations  and  by  States  and  municipalities,  foreign  and 
domestic,  and  also  Farm  Loan  issues.  The  grand  aggregate 
for  July  is  $197,467,011,  against  $536,577,225  for  June.  $312,- 
835^831  for  May.  $458433,469  for  April.  $392,262^40  for 
March,  $380,187419  for  February,  and  with  do  less  than 
£879,268,265  for  January,  the  latter  baring,  however,  as 
previously  explained,  been  swollen  to  exceptional  proportions 
by  the  bringing  OUt  Of  several  issues  of  •unusual  size — the 
Anaconda  Copper  Mining  Co.  alone  by  its  financing  having 
then  added  .S150.000.000  to  the  total  and  Armour  &  Co.  $110,- 
000,000,  with  the  result  that  January  broke  all  records  for 
new  capital  flotations  in  the  United  states,  the  highest  pre- 
vious amount  for  any  month  of  any  year  having  been  $655,- 
817,940  for  April  1922. 

Perhaps  the  best  way  of  indicating  bow  relatively  small 
the  new  offerings  were  in  July  is  to  say  that  as  against  $197,- 
167,011  for  that  month,  the  average  for  the  preceding  b!x 
month,  that  is  for  the  half  year  to  June  30,  was  no  less  than 
3,000,000.  A  striking  falling  off  is  also  shown  in  compari- 
son with  the  totals  for  the  corresponding  month  of  previous 
years.  With  the  amount  for  1923  $197,467,011  the  aggregate 
lie  new  issues  for  July  1922  was  $384385,991,  for  July 
1921  $316,456,024,  for  .July  1920  $275,263^30,  and  for  July 
1919  $491,304375.  The  new  financing  was  light  under  every 
■  •lie   of   the   leadin.tr  beads  or   divisions.      For    instance,    the 

gregate  of   State  and   municipal   bonds  awarded  was  only 

■  107,271,  against  $156366300  in  June  ami  $94,616,091  in 
.Inly  las;  year,  and  the  amount  of  the  new  issues  brought  out 
by  private  corporations  was  $132,129,740,  against  $288355,' 
425  in  June  and  $234,169,900  in  July  1922 

Going  into  greater  detail   with   reference  to  the  corporate 

offerings,  we  find  that  the  a unt   of  the  industrial  issues 

brought  out  was  $90,269,740,  as  pared  wiih  $163,416,625 

in  June.     Public  utility  issues  also  were  on  a  much  reduced 
le,  the  amount  of  $25,080,000  for  July  comparing  with  no 
less  than  silo  n  June.    Railroad  borrowing  showed 

a  slight  in'  er  the  June  total,  bui  new  financing  un- 

der that   head  was  rery  small   in   both   months,  the  figures 
Being  $16,780300  tor  July  and  si  i  :>::•_- :,no  for  June. 

already  stated,  the  total  of  all  corporate  issues  floated 

during  the  month  was  $182,129,740,  and  it  Is  a  fact  worthy  of 

not.'  ti,  ot  this,  or  Mo:,.  1 1 1,000,  represented  long  term 

onl]   $4371,000  short   term  obligations,  while  stock 

$21,714,740   made   1 1 1 >    the    remainder   of   the    total 

Tin'  portion  of  corporate  flotations  devoted  to  refunding 

purposes  in  July  v...-         ptionaliy  small,  being  only  $]  • 
000.    Ofthisamonnl  $1300,000  consisted  of  long  term  is- 

-old  to  refund  existing  long  term  ban*  -  1 0  of  short 

term  obligation  ■  i  to  refund  an  existing  Issue  of  short 

maturity. 


One  large  piece  of  industrial  financing  stands  to  the  credit 
of  the  month.  We  allude  to  the  $40,000,000  Youngstown 
Sheet  \  Tube  Cc  20-year  <i''r  debentures  brought  out  at  B0, 
yielding  about  6.05%.  The  next  largest  offering  in  behalf 
of  industrial  enterprises  was  the  sale  of  140,201  shares  of 
common  stock  of  no  par  value  by  the  Marland  Oil  Co.  at  $40 
per  share,  involving  the  sum  of  $5,010,440.  This  stock  was 
subscribed  for  by  the  common  shareholders  of  the  company 
and  by  the  holders  of  bond  warrants.  Among  the  public 
utility  issues  brought  out  the  largest  was  $7,192,000  inter- 
state Public  Service  Co.  1st  mtge.  A  ref.  (5s  "A,"  1048.  sold 
at  ill'...  to  yield  about  6.70%.  The  sale  of  $5,000,000  Cleve- 
land Union  Terminals  Co.  1st  mtge.  5s  "B."  due  1973  at  a 
price  of  94%,  yielding  about  5.30T< .  was  the  largest  new  rail- 
road offering  during  the  month. 

Six  issues  of  Joint  Stock  Land  Bank  farm  loan  bonds 
were  offered  during  July  at  prices  showing  yields  ranging 
from  4. .">.">',  to  4.73%,  but  these  were  for  an  aggregate 
amount  of  only  $4,700,000,  an  unusually  low  monthly  figure. 

A  -mall,  but  nevertheless  very  Interesting,  foreign  Govern- 
ment loan  was  offered  here  during  July.  The  loan  offered 
was  £75,000  Township  of  Tel-Aviv  (Palestine)  sterling  6%8, 
duo  1943,  at  a  price  to  yield  about  7.00' . . 

The  following  is  a  complete  summary  of  the  new  financing 
— corporate,  state  and  city,  foreign  Grovernment,  as  well  as 
Farm  Loan  issues  -for  July  and  the  seven  months  ending 
with  July  of  the  current  calendar  year.  It  will  he  observed 
that  in  the  case  of  the  corporate  offering  we  subdivide  the 
figures  so  as  to  show  the  long  term  and  the  short  term  Issues 
separately  and  we  also  separate  common  stock  from  pre- 
ferred stock. 

summary    <u     CORPORA!-]     POBBZGN    OOVKRNlfXNT,    Vaum    LOAN 
AM)    MUNICIPAL  FINANCING. 
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v.  :ir  l  tnanec  Corporation 

Municipal  issues  in  rj   s   municipalities! 
By  Can  Govt .  a  munlcipi 

1!\   I'nlted  Stati 


'nl    total 

7  Mi  '\  ins  i:\iu  ii  .u  v\  :u— 
(orpoi                    term  bonds  and  notes. 
Sborl    term  

Preferred  m 

t  omtnon  -I'-  >, 
I  orcltm 


1  I II  Will  1 1  government 

I  ,.  . 

w  ar  l  Inani  e  <  "nx.rai  Ii 

Mimic   .  8.  munlrlp 

By  Can   Govt    &  municipalities  In  U.  8 
liy  United  siuu»  Poescsalon- 


ipilal. 


104.144.000 

71.000 

13,604.300 

vlt0.440 


I30.62S.740 

345.000 
4.700.000 


1)3.271 


1.3.011 

1,138,7*4.157 

119.4 

i"s.: 
-I  100.000 


I  s.ikm) 


s  ooo 

I .IIH) 


Re! undine. 


1,300.000 

300,000 


1.600.000 


504.000 


-11)4.000 
316.2 


I  (2,033 

KI.OOO 

55.032.000 


11.51 
14.100.000 


Total. 


105.M4.tHM. 
4.1171.000 
13.6" 
8.110.4411 


1.12.1. 

345.000 
4. 700.000 

..  'MI17. 271 

1,000.000 

1S5.000 


197.467.011 

138.377.000 

;s  677 

24.100.000 


1IN..S45.000 
298.150.000 


«34, 503.075 

40.4<>S.<MMI 

566.000 


In   the   clal  id   comprehensive    tables,    which   cover 

the  whole  (>f  the  two  succeeding:  pages,  ire  compare  the  fore 
ng  figures  for  1928  wltb  the  corresponding  figures  for  the 
four  years  preceding,  finis  affording  a  five-year  comparison. 
We  alSO  furnish  a  detailed  analysis  for  the  five  years  of  the 

corporate  offerings,  showing  separately  the  amounts  for  all 

the  different  classes  ,,f  ,  orporatios 
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350.000  New  plant 
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l.ooo.ooo  capital  expenditures 
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.-,  60  6  lo 
G.50  7.00 
6.40  6.50 

6.05 

6.50 
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7.60 
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6.50  7.00 
7.05 

5.50 

7.00 

6.50 

6.00 
0.50 

7.00 

6.50 

7.00i 
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7.00 

6.26 
6.50 
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6.50 
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6.00 

6.50 
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Com  van  u  and   I  nfftral 


•;••«    Y.,rk.. 
I   by    I     P     Morgan  A  OO., 


Central  UK.  Co    of  N.  J.  Bqul| 

and   i IrexaJ  S    I  ■> 
The  Cleveland  Union  Terminals  Co.   tat     l 

and  National  City  ( !omp 
linn  OCWt  Ki.l  quip   Trust  5s,  "<  '," 

Hocking  Vallej  ",\    i  quip  Trust  6s,  Scries  of  1923,  due  ri'i   is      offered  b 

Kulin.  I  .mi.  .\  Co.,  First   National  Rank,  Guaranty  Co    >>t  Veiv  York  nncl  »-rn<tniial  flu  <  •.. 
Wabash  Ry.  Equip   Tni  924  38      Offered  by  Kuhn,  Lori>  *  c*> 


Eastern  Iowa  Power  Co.  1st  (closed  ,1943      Offered  ky  Aim*,  Emerlcb  A  to 

Interstate  Public  Service  c<>.  1st  M    .'.   Ref.  B  .  "A,"  1948.     Offered  I  lart  A  Co., 

\    ii    Leach  A  t !o.  and  E   n    EoUln 
Jersey  Central  rower  &  Light  Corp.  Convertible  Debenture  7s,  1983.    Ofln    I  ter,  Prat) 

OUIeeple  *  Co.,  [no.,  Frederic*  Pelrce  A  Co  .  Phlla  .  Chas    i>    Bobbins  A  Ob  .  Bababrldg 

Ryan  .'111(1  Untermeyer,  Richardson  A  Moss,  inc.,  New  \ork. 

Metropolitan   Edison  Co.    'of  Pa.)    1st   A    Kef     Mtge,  BS,   "B,"   1052.      Offend   by   Halsey,   Sttiarl 

.'>  <  i>,,   Ine 
Northern  States  Power  Co.  (Minn.)   1st  A  Ref    M  |,"   I94J       offered  bj   Harris,   I 

,v-  en.  Guaranty  Co.  of  New  York.  Bonbiight  a  Co.  and  H.  M.  Byllesby  A  Oo 

Ohio  Public  Service  Co.   1st  Mtge.  .v.  Kef.  (Is.  Offered  by  llalsey,  Smart  A  <  A) 

San  Diego  Consolidated  Gas  ,v  Electric  Co.  1 -t  A   Kef    Mtge.  88,  "C,"  1017.      Offend  by  Ii 

Forbes  A  Co.,  Blyth,  Witter  A  Co.  and  n.  m.  Byllesby  A:  Co. 

t  nion  Power  Co.,  Inc..  Debenture  7s.  1933,     Offered  l>y  First  National  Hank,  Sharon.  Pa  .  and 

People's  Savings  A  Trust  Co.,  Pittsburgh. 

■J  Light  &  Rys.  Co.  1st  Lien  A  Consol    Mtge.  6s.  "A,"  1952.     Offered  by  Bonbrlght  A  Go 
Ylrginia-Western  Power  Co.  1st  Mtge   B  I,      \."  1953,     offered  by  Edward  It    Hmllh  A  Co  .  W    II 

Newbold'S  Son  A  <  '0.,  W  est  A  Co.  and  Coffin  A  Ilurr. 


Bertha-Consumers  Co.  Kipjlp.  Trust  (Is.  1924  33.     Offered  bv  Harrison,  Smith  A  Co    Bl 

&  Co. 
Hanlon-Gregory  Galvanizing  Co.   (Pittsburgh)    1st  M.  6s,   1925-34.     Offered   by   McLaughlin, 

MacAfec  A  Co.,  Pittsburgh. 
Washington  Iron  Works  1st  (closed)  Mtsf,  6s.  11)21  38.     Offered  by  Blyth,  Witter  A  Oo     Geo    H 

Hurr  A  Co.,  Conrad  &  Brown,  Inc.,  and  Union  National  Bank,  Seattle 

The  Youngstown  Sheet  &  Tube  Co.  Debenture  6s,  July  1  1943.     Offered  by  Hankers  Trust  Co.. 
Guaranty  Co.  of  X.  Y..  Union  Trust.  Co.,  Pittsburgh;  National  City  Co.,  Cleveland  Trust  I 
Onion  Trust  Co.,  Cleveland;  Guardian  Savings  A  Trust  Co  .  Cleveland,  and  Continental  a  Com 

merctal  Trust  &  Savings  Bank,  Chicago. 

Goss  Printing  Press  Co.  (Chicago)  1st  Mtge.  (i'*s,  1925  33.      Ottered  by  Powell,  Garard  A  <  10. 

and  Standard  Trust  A:  Savings  Bank,  Chicago. 
(R.)  Herschel  Mfg.  Co.  1st  M.  64s,  1924-33.     offered  by  F.  B.  Hitchcock  A  Co  .  Chicago. 
Imperial  Cotton  Mills  Co.  of  Los  Angeles  1st   M.  Convertible  7s,   1926-33.     offend  by   Bl 

Huntley  &  Co.,  Los  Angeles    and  M.  H.  Lewis  &  Co.,  San  Francisco. 
Jones  Brothers  &  Co.  1st  Lion  7  4s.  1933.     Offered  by  The  California  Co.,  Los  Angeles. 
Kansas  City   (Mo.)   Macaroni  &  Importing  Co.   1st  M.  6;.:s,  due  serially  to  1933.     Offered  by 

Stern  Bros.  &  Co..  Kansas  City.    - 
Kellogg-Mackay  Co.  (Chicago)  6  4s,  1924-33.     Offered  by  Federal  Securities  Corp.,  Chicago,  and 

Union  Trust   Co.,   Cleveland. 
Waltt  &  Bond.  Inc.,  Debenture  7s,  1938.     Offered  by  Blake  Bros   A  Co   and  Curtis  A  Sam 


Bothiu  Real  Estate  Co.   (San   Fraucisco)    1st   M.  5}£S,   1925  3S.     Offered  by   Union  Trust  Co., 

San  Francisco. 
Chester-Twelfth  Bldg.  Co.  (Cleveland)  1st  M.  Leasehold  7s,  1925-33.     Offered  by  Worthlngton, 

Bellows  &  Co.,  Cleveland. 
Cincinnati  Doctors'  Building  Co.  64s,  1925-41.     Offered  by  Title  Guarantee  A  Trust  Co.  and 

Westheimer  &   Co.,   Cincinnati. 
The  Devon  Apartments  (N.  Y.  City)  1st  M.  6s,  1925  33.     Offered  by  Columbia  Mtge.  Co.,  N.  Y. 
Dodge  Building  (53  Park  Place  Corp.),  N.  V.,  1st  M.  64s,  1943.     Offered  by  Hoagland,  Allum 

&  Co.  and  A.  B.  Leach  A  Co. 
Drexel  Square  Apartments  (Chicago)  1st  M.  7s,  1924-33.     Offered  by  Caldwell,  Mosser  A  Willa- 

man,  Inc.,  Chicago. 
Firestone  Park  Land  Co.  (Akron,  O.)  Coll.  Trust  64s,  1933.     Offered  by  OtLs  &  Co.  and  Cleve- 
land Trust  Co.,  Cleveland. 
Florida  Realty  Corp.  1st  M.  7s,  1943.     Offered  by  Anderson-Doddridge  &  Co.,  Inc.,  Tampa,  Fla. 
Food  Products  Bldg.  Corp.  (Chicago)  1st  M.  Guar.  64s,  1924-33.     Offered  by  Taylor,  Ewart 

A  Co.  and  Henry  C.  Ouarles  &  Co.,  Milwaukee. 
(C.  D.)  Franke  &  Co.  Realty  &  Warehouse  Co.  1st  M.  7s,  1943.     Offered  by  Bank  of  Charleston, 

So.  Caro. 
The  Guilford  Apts.  (N.  Y.  City)  1st  M.  6X8,  1926-33.     Offered  by  S.  W.  Strauss  A  Oo. 

The  Graemere  (Chicago)  1st  M.  6  4s,  1925-33.     Offered  by  American  Bond  &  Mtge.  Co.,  Inc. 
Hall  Bros.,  Inc.  (Kansas  City)  1st  M.  68,  1925-33.     Offered  by  Guaranty  Trust  Co.,  Kansas  City. 
Hotel  Senator  (Sacramento,  Calif.)  1st  M.  6  4s,  1926-43.     Offered  by  S.  W.  Strauss  &  Co. 
Magee  Realty  Corp.  (Taunton.  Mass.)  1st  M.  7s.  1943.     Offered  by  C.  D.  Parker  A  Co.,  Boston. 
Netcher  Building  Corp.  1st  (Closed)  M.  Leasehold  6s,  1933.     Offered  by  Ames,  Kmertch  A  Co. 

and  A.  G.  Becker  A  Co. 
153-159  Madison  Ave.  (N.  Y.  City)  Guar.  1st  M.  5.4%  certificates      Offered  by  V.  Y.  Title  A 

Mortgage  Co. 
Pine  Avenue  Realty  Co.    (Long  Beach.  Calif.)   1st  Mtge.  7s,   1926-37       Offered  by  Cass  Howard 

oc  Sanford  and  E.  E.  Miller  A  Co.,  Los  Angeles. 
Preble  Corp.  (Portland,  Me.)  1st  M    5J    s.  1938.     Offered  bv  Bever  A  Small,  Portland,  Me. 
Rosedale  Park  Land  Co.  iDetroit)  1st  M.  6'-.s,  1933.     Offered  by  Howe.  Snow  A  Bertles,  Detroit. 
Sacramento  Bldg.  Co.   1st  (Ciosed)   M.  64s,   1925-38.     Offered  by  Bradford,  Kimball  A  Co., 

San  Francisco. 
17  East  96th  St.  Apts.  (N.Y.  City)  1st  M.  64s,  1925-33.     Offered  by  American  Bond  A  Mortgage 

Co.,  Xew  York. 
Southern  Hotel  Co.  (Hotel  Peabody),  Memphis,  Tenn.  1st  Mtge.  6s,  1953.     Offered  by  Bank  of 

Commerce  A  Trust  Co.,  Memphis,  and  Newman-Saunders  A  Co..  Inc.,  New  Orleans. 
Tremont  St.  Realty  Co.  1st  M.  64s.  1925-38.     Offered  by  American  Bond  A  Mortgage  Co  .  X.  Y. 


Associated  Almond  Growers  of  Paso  Robles   1st  (Closed)  M.  64s,   1932. 
Staats  Co. 
.00    (J.)  Hanbury  &  Co..  Ltd.  (Vancouver,  B.  C.)  1st  Mtge.  7s,  1926-35 
Trust  Co.  Bank.  Portland,  Ore. 
S.00|  Skinner  Packing  Co.  (Omaha,  Neb.)  IstM.Ss,  1931.     Offered  by  Frank  C.  Evans  Go.,  Oenver,  Col. 
6.25   Twin  Buttes  Water  Co.  1st  M.  6s,  1928-43.     Offered  by  Wm.  R    Staats  Oo  .  Los  Angeles. 


OHeiee  by  Wm.  R. 
Qfiered  by  Lumbermen's 


SHORT  TERM  BONDS  AND  NOTES   (ISSUES  MATURING  UP  TO  AND  INCLUDING  FIVE  YEARS). 


4awtmt. 


$ 

600.000 
3.250,000 
1.000.000 


4.S50.000 
121.000 


Purpose  of  Issue. 


Public  Utilities — 

Refunding;  additions  and  impts 

Acquire  sees,  of  affiliated  cos 

Acq.  prop.  Savannah  Lighting  Co. 

OH— 

New  eqaipment 


Price. 


100 


To  Yield 
About. 


994 

7.25 

98 

7.15 

994 

6.75 

6.50 


__ 


Company  and  Issue   and  by  Idiom  Offered. 


Commonwealth  Light  &  Power  Co.  2-Year  Secured  7s.  July  1  1925.     Oflered  by  Paul  It    Dodge 

A  Co.,  Inc.,  Chicago,  and  B.  E.  Buchman  A  Co..  Madison,  Wis. 
Penn-Ohio  Edison  Co.  34-Year  Sec.  6  4s,  Jan.  1  1927.     Offered  by  Bonbright  A  Co    andlEast- 

man,  Dillon  A  Co. 
Savannah  Electric  &  Power  Co.  2-Year  64?.  1925.     offend  by  Stone  A  Webster,    Inc. 


American  Refining  Co.  Equip.  Tr.  64-. 
South  Side  Bank,  St.  Louis. 


"B,"   1923-28.     Oflered  by  Stis  A   Co.  and  LaJayetu- 
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sr<»<  kv 


Pa- 

<i  Aara 


•„■-•  ..    >■  Itwmt 


■ 


Olhrr  Industrial  &    M 


•ncnts.  *<• 


a    Amount 


Price       T 

.  ■  ■  >■ 


Company  and  Ittut.  and  ft*  tl  horn  Offered 


* 
600.000     UW 


• 


■ 


Miscellaneous 

UN)  Workin;   eapliaJ 


''line 


urii. 
Ileal  .-i>nu 


..00 
100 

400 

- 

1   IHXl 


.00 


American  T> 

\M   (   loth   M 

Chicago  Starch  t  r>    * 


rs  Co.  7       Cum 

flmnnl      N     ( 

N    C 

l  urn    Partic.  Pref 


000 


;oo 

40 


Pref       Offered  by  V    H    Hatch  *  Co.,  N    V 
r,   Cum.  Panic.  Pref      Offered  by  American 

•      P   Comma*  Co.  (  hieago. 
Ca>    Engineering  Corp    of  (  allfornla  cr     Cum    Conv     Prt-f       <  iffered  bv  Amnion  * 

-oek        Offered    by    company    to   stockholders: 
-mlth  *  Co.  and  M    V    Mlddleton.  Jr  .  A 
afN.4  un    l*rtf       offered  b>  i  harlot te. 


100 


Cencral     Rrfrac 

Henrietta  Mills 

N 
MMwesI    Suftl  r    Refining   Co. 


Chicago  mmon       offered   by   1-      A 


stark    Mills   of   Maiaachusrtti  Placed   pri\„ 


Mnrland  Oil  <  o   ■  .  •    ■:    .  ,    Offered  by  company  to  stockli 


Continental  Building  Co.  Indiananol ;  -                                     M  by  Hankers  Investment 

Co  :itid  Breed.  Elliott  4  Harrison.  Indianapolis. 

Gtobe-Werascke  Realt>  •  um    Pref       Offered  I                               I  Co    and  Rich- 
ards inrlnnatl. 
7  s-i    Harris    Construction    C>  Stamford.    Conn        -        <  um.    Parti.                       iffered   by 

I  Co  .  Mew  Haven,  and  E.  n   Met  ion. 

insurance  Building  Corp.     Boston     7       I    .m.Pref.     Offered  by  K    W    Clucas  *  Co  . 
X    Y. 
000,Pricennappl.  M  :rat  Terr.plc   Association   ■         Pref..  due   19J4-43.     Offered  by  J.  K.  Wild  4  Co. 

Indianapolis 
U    Pacific    Southwest   Realtv  Co.   t'.  Cum.    Pref       Offered   b>    Vlrst    SecuritW- 

).  Witter  fl  :s  Peircc  *  Co.:  Pacific  Itond  A   -  Prate.  Riley  * 

Thi.  Steven*  - 

i    The  Temple  Bar  Building  Co      Cincinnati'  7       Cum    Pref       Offered  by  Channer  * 
Sawyer.  Cincinnati. 


(MX)      1IHI 

:joo    iu:i 


JO 

.(HK).     :.i 
.1 

mo! 


7  7.. 


M    T.i  Grant  Co.  S1",  Cum.  Pref      Offered  by  Blake  Bros.  4  Co.  and  J.  B.  Walker  4 
Co..   Inc  .   New   York. 
New  Madison  Square  Corp.  (  lass      \     Cum    Partic.  Pref.     Offered  by  Alien  Weed  * 

.  New  York 
Western  Maryland  I)air>  .  inc.     Ualcimorc  .  B       Cum.  Elrst  Pref      Offered  by  Com 
monwealth  Rank.  Baltimore 


FARM   LOAN   ISSI/ES. 


t 
I  ■»»)..».») 


Issue. 


Atlanta   (Go.]    Joint  Stock  Land   Bank  5a, 
1932   "..' 


Price 


To  Yield 
At    u! 


Offered  by 


103 


1.000.000    Fremont     Neb.  i  Joint  Stock  Land  Ba. 
1  BU  :.i 
•  0i)  'KK)    Kentucky  Joint  Stock  Land  Bank  of  Lei 

inftton.  K>.    ,-    1 1133  53- .  \    103 

100.000    Minneapolis-Trust  Joint  Stock  Land  Bank 

102 
1  OOO.iXHI    Northwest  Joint   Stock  Land   Bank     Port- 
land. Ore. I  58.  1932  52  .  102 
m)0    Potomac  Joint  Stock  Land  Bank  of  Wash- 
ington. I>    C.  V     I  I 


Bond  4  Goodwin.  Inc 
Co.,  Atlanta. 


N     Y      Paine.  Webber  A-  Co..  S     Y     and  lowry  Bank  4  Tru«t 


4  62    Brooke.  Stokes  4  Co..  and  Harris,  rorbc-  A 

Harris,  Forbes  4  Co..  and  Harris  Trust  4  Savings  Hank.  Chicago. 

Cnion  Trust  Co..  Chicago:  Illinois  Merchants  Trust  Co..  Chicago:  and  Mlnnear* 
4  73    G.  B.  Miller  4  Co ..  Portland 
■  rooke.  Stokes  4  Co 


4.700.0©» 


FOREIGN   GOVERNMENT   LO\Ns 


Ariouru. 

An 

To  Yield 
Price.          About. 

Offered  by 

000] 

000! 

Tewnahip    of    Tel-Arir     (Palestine)     6 
Bonds,  due  Jan    I  1943 

% 
7.00 

Harvey  Flsk  4  Sons.  Inc  .  New  York. 

•  -hares  of  no  par  value,     a  Inferred  stocks  are  taken  at  par.  while  In  the  case  of  Common  stocks  the  amount  is  based  on  the  offering  price,     ft  Bonus  of  3  share* 
no  oar  value  Common  stock  accompanies  every  10  shares  of  Preferred  stock,     c  Based  on  sterling  exchange  rate — $4.60 —  on  date  of  public  offering. 


Indications  of  Business  Activity 


THE    STATE    OF    TRADE     COMMERCIAL    EPITOME. 

I  ridrnj  Mfjhl.    L«f.  -'4  lit.'.-,. 

In   some  lb  de   La   brightening,  notably   in   textiles. 

The  bun  n  print  cloths  at  Fall  Hirer  this  week  shows  a 

Dotewortbj  jump  to  300,000  pieces,  said  to  !►<•  the  largest  for 

nearly  i  noticeable  advance  in  prices.    Some  of 

the   Rhode    Island,   Connecticut    and    New    York   mills  are 

starting  1 1 1 »     Fall  River  e j  ■<  Increase  its  output  next 

l.  in  response  t<>  n  i  i-im;  demand,  its  trade  recrudescence 

^  of  the  cotton  market  today,  helping 

to  put  cotton  up  quite  as  much  as  i  e  rains  in  the  e 

itii  belt  and  deficient  rains  in  Texas.    Grain  markets  are 

K»r,  with  a  better  demand  for  corn,  and  also,  to  be  sun-. 

ie  nervousness  about  the  crop  owing  to  cold  weather  and 

the  West.     This  affected  both  corn  and 

wheat       Tl       '  I  i.i  ii  wheat  CTOP  Is  not   turning  out  a^  well 

as  expected.    Corn  is  up  4c.  a  bnslici  for  tie  week  and  wheat 
nearly  '■'><■     Cooler  weather  Is  helping  retail  trade  and  also 

lie  business  to  ctent     The:'  me  men 

in  fall  buying     n  Is  not  on  a  large  scale,  for  conservatism  in 
American  trade  Is  still  undoubtedly  the  dominant  note.    Bui 

-  are  favored  bj  higher  prices  for  grain  and  also  bj 

the    highest    [irie.->    for   live    stock    during    the    present    year. 

in  the  main  advances  in  price-  of  merchandise  have  e\ 
ded  din  line-  of  btte.    iron  and  steel  prices  have  been  In 
the  mam  i     .        i mi  ||  tooks  i-  tliomrh  buying  of  steel  by 


railroads  would  be  on  B  noteworthy  scale.  In  fact,  that 
is  to  be  absolutely  assured.  A  significant  thing,  too.  is 
that  mail  order  business  is  making  a  good  Showing.  Though 
car  loadings  have  fallen  off.  they  stdl  make  a  fine  exhibit, 
and  the  decrease  was  due  more  to  the  national  bereavement 
and  the  slowing  down  of  trade  during  ■  memorable  and  a 
historic  week  than  to  any  real  decrease  in  the  country's  b 

li    is   noticed    that    even    the   di  I    total    for   the 

week  ending  Aug.  n  was  Larger  than  In  the  previous  i>cak 
week  of  1920.    Genera]  trade  exceeds  that  in  progress  at 

this  time  last  year,  as  it  has  all  along.  Noteworthy,  too.  Is 
the  fact  that  failures  are  fewer.  They  are  put  at  324, 
against  348  last  week  and  .">•'>*  for  this  week  ia<t  year,  not  to 
mention  :'.:'.">  in  1  !»LT1      Raw  dlk  Is  steadier  and  Japanese  has 

ad\ anced. 

it  i*  true  thai  the  cotton  .rop  has  to  all  appearances  siif 

tered  deterioration  during  the  past    month,  and   it    is  genei 

ally  believed  thai  the  Government  report  next  Friday  will 
show  it.  The  Government  crop  estimate  a  mouth  ago  was 
11.516.000  hales,  but  of  late  the  estimates  have  ranged  from 
10,500,000  to  11,300.000  bales,  generally  at  around  11,000.- 
though  several  have  been  noticeably  less.  The 
Kansas  wheat  crop  seems  likely  to  he  only  half  as  large  as 
thai  of  last  year.  The  corn  fanner  appears  to  he  getting  into 
better  shape  what  with  high  i  >r  cattle  and  hogs  and 

a  big  feeding  demand,  with  prices  of  late  rising,  partly  owing 
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to  cold  weather.  Coffee  has  latterly  been  advancing  wiih 
higher  prices  in  Brazil.  Sugar  has  also  latterly  reacted  op 
ward,  owing  in  a  better  demand  for  the  refined  product. 
Wool  has  been  (inlet,  but  atmut  steady,  and  everybody  is 
now  awaiting  the  reopening  of  the  big  London  sales  on 
Sept.  i.  a  New  Zealand  sale  tbe  other  day  showed  do  par 
ticuiar  change  In  prices  as  compared  with  last  May. 

Caso line  has  been  cut  1  to  2c.  a  gallon  at  the  West  and 
Crude  oil  in  Texas  and  at  the  Pacific  Coast  sonic  25c.  pel' 
barrel.  Meanwhile  the  stock  market  has  been  more  or  less 
Irregular  and  depressed.  Merchants  have  noted  this  with 
Interest,    and    the    fact    has    not    been    without    its   effect    on 

commodity  markets  at  times,  even  if  only  for  the  moment. 

'['\w  French  note  seems  to  leave  the  outlook  for  an  early  set 
tlement  of  the  Ruhr  and  reparations  questions  more  hope 
less.  Bui  for  all  that  there  is  a  persistent  feeling  that  the 
new  German  Cabinet  is  disposed  to  gel  in  tomb  with  the 
French  Government  and  there  Is  even  talk,  with  or  without 
foundation,  to  the  effect  that  another  conference  on  the 
reparations  terms  in  the  Dear  future  is  not  altogether  im- 
probable, it  is  said,  too.  that  the  British  Premier  will  have 
a  personal  consultation  with  Premier  Poincare.  A  single 
talk,  man  to  man.  often  does  more  good  than  a  hundred 
notes.  It  is  certainly  to  be  hoped  that  this  vexed  question 
will  soon  Ik?  settled.  It  is  universally  agreed  that  tic  future 
business  of  Europe  largely  hinges  upon  it.  It  is  a  running 
sore  and  tbe  sooner  it  is  healed  the  better.  That  is  the  feel- 
ing at  home  and  abroad.  The  Ruhr  trouble  undoubtedly 
overshadows  the  world  business.  As  regards  American  busi- 
nesss.  it  is  now  threatened  by  a  big  anthracite  coal  strike, 
with  the  bare  possibility  of  a  sympathetic  strike  on  the  part 
of  the  bituminous  operators.  It  is  said  that  an  anthracite 
strike  now  would  mean  a  deficit  by  Dec.  1  of  17.00O.000  tons. 
That  would  be  a  serious  blow  to  society.  It  would  mean 
nothing  less  than  a  public  emergency.  It  is  said  that  while 
Washington  has  no  fear  of  a  bituminous  strike,  it  probably 
knows  no  more  about  the  matter  than  other  people.  It  may 
as  well  be  distinctly  understood  that  the  American  people 
want  this  coal  question  handled  with  no  undue  tenderness 
for  fomentors  of  strikes.  The  question  will  have  to  be  faced 
sooner  or  later  and  may  as  well  be  faced  resolutely  first  as 
last.  It  suggests  the  homely  old  saying  to  the  effect  that 
"tender  handed  stroke  a  nettle  and  it  stings  you  for  your 
pains,  but  grasp  it  like  a  man  of  mettle  and  it  soft  as  silk 
remains." 

In  general  there  are  signs  of  an  expanding  business  in 
some  directions,  as  the  fall  draws  near.  There  is  a  general 
expectation  of  larger  business  as  the  summer  lull  passes.  In 
parts  of  the  West  the  feeling  is  more  cheerful,  owing  to  the 
recent  rise  in  grain  prices.  At  the  South  there  is  also  said 
to  be  a  confident  feeling,  owing  to  relatively  high  prices 
ruling  for  cotton.  It  is  said,  too.  that  the  Southern  banks 
are  few  if  any  frozen  credits,  and  that  in  a  word  the  whole 
situation  at  the  South  financially  and  commercially  is  bet- 
ter than  a  year  ago.  There  is  plenty  of  money  and  in  a  sense 
lenders  are  seeking  borrowers,  whereas  a  year  ago  the  situa- 
tion was  just  the  reverse.  The  general  situation  in  this 
country  is  still  of  a  kind  to  promote  confidence  while  at  the 
same  time  there  is  a  very  evident  disposition  to  pursue  a 
conservative  course,  confining  purchases  for  the  most  part 
to  immediate  needs  rather  than  indulging  in  venturesome 
orders  far  ahead.  There  is  very  little  speculation.  Seldom 
in  recent  years  has  there  been  less.  The  country,  in  a  word, 
is  in  shape  to  respond  to  the  vivifying  influences  of  expand- 
ing consumption  and  an  enlarged  demand  to  keep  pace  with 
it. 

An  anthracite  coal  strike  unfortunately  looms  ahead,  the 
scale  committee  of  the  miners'  union  in  the  three  anthracite 
districts  of  Pennsylvania  having  to-day  (Friday  )  at  Atlantic 
City  actually  authorized  the  officers  to  order  all  miners  to 
cease  work  Sept.  1.  The  mine  workers  place  themselves  in 
the  wrong  by  rejecting  arbitration.  It  is  a  poor  case  that 
dreads  arbitration.  The  "closed  shop"  idea  harking  back  to 
the  middle  ages  and  its  arbitrary  guilds  is.  properly  speak- 
ing, an  anachronism  and  distinctly  at  variance  with  the  spirit 
at  least  of  the  law  that  forbids  restraint  of  trade.  The 
"check-off"  is  repugnant  to  the  spirit  of  fair  play.  The  em- 
ployer, whether  an  individual  or  a  corporation,  has  no  right 
to  take  a  man's  wages  and  hand  any  portion  of  it  over  to 
somebody  else  under  any  pretext  whatsoever,  and  the  idea 
has  not  a  vestige  of  support  in  common  sense  or  in  the  law. 
Towards  the  strikers  the  Government  at  Washington  must 
adopt  a  firm  attitude.  The  people  will  be  satisfied  with 
nothing  less.     They  are  not  too  much  pleased  with  the  idea 


of  Using  Substitutes  as  a  means  of  fighting  a  strike,  but  the\ 

will  not  tolerate  any  temporizing  on  the  pa  it  of  the  Govern 
ineiii  towards  law  breaking.    The  demand  for  a  2091  Increase 
in  anthracite  coal  miners'  wages  and  of  40$  In  the  pa  j  of  da; 
laborers  is  entirely  unjustified.    This  ii  an  Increase  over  tin- 
peak  pay  of  the  war  period  of  Inflation,     in  the  last  three 

years  the  cost  of  living  has  fallen.     I'.ul   the  coal  miner  grips 

his  1920  increase  ami  even  wants  more.    Vet  wages  in  nearlj 

all   other   Industries   have  dropped   since    1920,      There   is   no 
proposition  l<>  reduce  the  miners'  wages;   the  coal  operator- 
expressly  agree  to  maintain  them.     Public  opinion   is  in  SJ  m 
pathy  With  the  mine  owners  and  not   at  all  with  union  lead 
cis   who   are   BO   plainly    indifferent    to   the   danger   of   wide 
spread  Buffering  this  winter  if  there  should   he  a   strike.     A 
strike  WOUld  be  clearly  conliarv    to  public  policy  and  il    is  to 

be  hoped  that  action  of  some  sort  will  he  taken  accordingly 
if  a  si  like  should  actually  be  declared. 

In  Rhode  Island  and  Connecticut  cotton  mills  10.000  op 
eratlves  are  about  to  go  on  full  time,  it  is  stated,  for  the  first 
lime  in  over  60  days.  Fall  River  mills,  it  is  Bald,  will  in- 
crease their  hours  of  operation  next  week  after  the  mosl 
active  week  for  a  year  past.  At  Lewiston,  .Me.,  the  Bates 
and  Androscoggin  mills  will  close  one  week  beginning  Sept. 
.'!.  At  Gohoes  5095  of  the  Harmony  mills  equipment  now  idle 
will  start  up  next  Monday  on  a  124-hour  schedule.  After  a 
lone;  holiday  period  iu  Troy  collar  and  shirt  mills  reopened 
on  Monday.  In  some  departments  of  Passaic,  X.  J.,  woolen 
mills,  it  is  stated,  are  still  running  night  and  day.  Labor  is 
plentiful  enough  because  of  curtailment  in  the  Spinning 
plants.  Some  months  ago.  while  all  mills  were  operating  at 
capacity,  there  was  a  shortage  of  sonic  800  hands,  but  with 
the  New  Jersey  Worsted  Spinning  Co.,  Passaic  Worsted  Mill 
and  Pitkin  Worsted  Mills  operating  on  a  reduced  schedule,  a 
large  number  of  workers  were  thrown  out  of  employment 
temporarily.  They  have  since  been  absorbed  by  such  mills 
as  the  Botany,  Forstmann  &  Huffman  Co.,  Gera  and  Garfield 
worsted  mills,  where  many  departments  are  still  working 
day  and  night.  At  Charlotte.  X.  C.  on  Aug.  20  a  strike  oc- 
curred in  the  Highland  Park  Mill  Xo.  3,  when  300  operatives 
walked  out  in  protest  against  discharge  of  workers  active, 
it  appears,  in  the  union.  There  was  no  previous  announce- 
ment. The  mill  is  one  of  the  Johnston  chain  of  mills  which 
employs  about  6,000  operatives,  and  union  leaders  assert  that 
all  will  be  called  out,  if  necessary,  to  secure  reinstatement 
of  the  discharged  members  of  the  union.  Charlotte.  X".  ('.. 
wired  later  in  the  week  that  the  strike  of  operatives  at  High- 
land Park  Cotton  Mill  Xo.  was  only  partially  effective  and 
the  mill  was  operating  with  reduced  forces.  Unionists  say 
loo  out  of  325  employees  are  out.  The  mill  owners  place  the 
number  out  at  less  than  100.  Picketing  is  being  maintained. 
There  is  no  disorder. 

On  Aug.  22  the  Lynn,  Mass..  shoe  strike  came  to  an  abrupt 
end  when  the  manufacturers  agreed  to  an  increase  in  wages 
of  159c  for  lasters  and  Yiy^/c  for  assemblers,  which  the 
unions  have  voted  to  accept,  returning  to  work  at  once.  The 
scale  of  wages  granted  brings  the  lasters'  pay  back  to  the 
schedule  in  effect  before  the  award  by  arbitration  made  a 
year  ago.  At  Holyoke.  .Mass..  all  paper  mills,  it  was  an- 
nounced, would  resume  operations  on  Tuesday  or  Wednesday 
of  this  week,  despite  the  strike  of  stationary  firemen.  Hope 
of  an  immediate  settlement  with  the  firemen,  now  in  the 
fifth  week  of  tbe  strike,  has  been  abandoned.  The  mill  own- 
ers are  turning  their  efforts  to  filling  the  places  of  the  strik- 
ing firemen.  The  manufacturers  have  offered  to  adjust 
working  conditions,  but  declined  to  raise  wages. 

A  nation-wide  survey  of  the  employment  situation  for  July 
indicates  that  a  "healthy  undertone  and  a  splendid  spirit  of 
optimism  prevail  practically  throughout  the  entire  indus- 
trial field."  the  Labor  Department's  Employment  Service 
announced.  This  despite  the  fact  that  July  is  a  vacation 
month. 

Building  is  proceeding  at  a  fair  rate  under  remarkably 
high  wages  ruling.  There  is  to  be  a  real  effort  made,  how- 
ever, to  overcome  the  scarcity  of  workers.  Some  3.000  men. 
it  appears,  are  ready  to  enter  classes  to  learn  bricklaying. 
etc.,  here.  Extreme  high  wages  are  bound  to  bring  their 
own  remedy.  That  outsiders,  even  professional  men,  can 
do  the  rough  w  rk  readily  enough  is  illustrated  by  the  fact 
that  at  Chicago  and  its  Evanston  suburb  student  ministers 
and  members  of  other  professions  have  recently  been  doinu 
the  work  of  plasterers  at  wages  of  $104  and  more  a  week  on 
a  new  hotel. 

Aug.  22  here  was  the  coldest  on  record,  being  53  degrees. 
The  cold  weather  extended  westward  and  southwest,  with 


S34 


tii; 


[Vol.  117. 


From  many  sections  in  the  West   and 

\  On   the  Nyack  branch  of  the  Brie  railroad  it 

At  Buffalo,  N.  Y..  on  Aug.  22  it  was  the 

mperatnre  reaching  44 

.1  freezing  temperature*  in  North 

Dakota,  frosts  in  northeastern  Minnesota  and  unseasonably 

!    temperature   in   the   Central   and    Northern    States.      A 

nperature  of  82  degrees  was  reported  In  a  rural  section 

:•  Duluth,  Minn.,  although  the  official  temperature  for 

that  eity  was  41.    I  »etroit.  Mich,  on  Aug.  22  had  4 

the  coli  :.  22  in  its  history.     The  prolonged  Texas  and 

Oklahoma  drouth   has  been   relieved  or  broken.     While  the 

offieial  figure  of  the  Weather  Bureau  at  New  Haven.  Conn.. 

the  lowest  for  Aug.  22.  farmers*  instruments  in 

item  Connecticut  are  said  to  have  shown  .".2.  nipping  late 

pojta  acumbers   and    beans.      A    trace   of   ice   on    quiet 

reported.     The  week-end  promises  to  be  cool   in 

and  around  New  York.     For  several  days  in  succession  the 

thermometer  has  been  down  to  53  degn 

The  unprecedented  heat  in  France  this  month,  while  it 
was  very  oppressive  to  the  people,  was  exceptionally  bene- 
ficial, as  it  turned  out.  for  the  grain  crops,  and  now  it  is 
said  the  interior  military  garrisons  are  being  called  upon  :<* 
release  conscripts  for  harvesting. 


Plans   for    Reducing   Costs   of   Building   Materials   -Era 
of    Lower    Prices    Setting    In. 

''Countering  advancing  building  costs  with  the  slogan: 
'No  Flection;  No  Action.'  "*  investors  of  New  York  and  vicinity 
now  seem  to  he  in  a  fair  way  to  success  in  their  efforts  to 
bring  material  prices  dowi  the  Dow  Service,  publi 

by  the  Allen   E.    Heals  Corporation,  and  then  proot  ■ 
follows: 

The  next  five  months  will  be  more  notable  for  its  forward  buying  than  for 
actual  building.  The  year  1923  stood  a  fair  chance  to  touch  the  6  billion 
mark.  The  country  turned  3  billion  dollars  worth  of  construction  at  the 
close  of  the  first  half,  but  about  April  and  May  building  material  purveyors 
began  to  misjudge  the  cost-burden  building  investors  would  bear,  and  be- 
ginning July  IS  the  sag  in  building  material  ordering  began  to  be  noticeable. 
This  sag  has  already  Listed  too  long  and  the  balance  of  the  building  year  is 
too  short  to  give  1923  the  honor  it  was  entitled  to.  The  country's  first 
6  billion  dollar  building  year  will  probably  be  1924. 

Common  brick  down  $1  a  thousand  wholesale:  wood  lath  off  50  cents  a 
thousand  retail:  a  reduction  in  hollow  tile  fireproofing  material,  a  si 
decline  in  the  price  of  linseed  oil.  plate,  and  window  glass,  and  with  struc- 
tural metals  wavering  at  the  price  line;  all  these  price  trends  serve  merely 
to  6how  that  the  bunding  material  price  pinnacles  have  flexed  before  the 
will  of  the  investor.  The  danger  is.  however,  that  as  under  similar  condi- 
^.  as  notably  following  May  1920.  exoessh  e  price  pressure  is  applied 
to  a  point  where  plant  expansion  is  arrested  at  a  time  when,  if  it  had  been 
allowed  sufficient  margin  to  take  care  of  future  building  requirement 
end  would  have  been  put  to  recurrent  priee  traps. 

There  is  unquestionably  setting  in  an  era  of  lower  prices.  It  is  as  true 
of  automobile,  dry  goods,  stocks  and  bonds,  foods  and  clothing  markets 
as  It  Is  of  building.  It  is  be.  aust  the  buying  power  of  the  public  lessens  as 
Its  i  Teases.     The  employer  demands  more  efficient  work  and  the 

luctant  to  gh  e  it  unless  he  gets  more  pay.  Hence  a  period 
of  re-employment  and  consequent  lowering  of  individual  buying  power. 
That  process  Is  even  now  under  way  in  the  building  trades,  as  it  is  in  other 
industri-  •-.      It  i-  p.irt  of  the  long-deferred  post  war  readjustment  process. 

1  >nr ■  lowering  interest  rates  will  develop  in  most  forma  of 

Investment.  First  mortgage  investments  will  continue  to  command  invest- 
ment favor,  however.  because  there  is  nothing  in  the  economic  forcew 
bringing   abeiut    t!  OBtmeBtS.   that   can   diminish    the   demand   for 

building.     That  can  be-  nut  only  by  actual  construe  tlon.  and  if  thai  « 
fe.r  lack  of  natural  In  impetus,  a  national  emergency  win  again 

develop  and  arnriri.il  ■tiinulation  will  again  be-  applied,  sue-h  as  tax  cv 
tlon.  Jfcc  .   fee. 

W  ben  a  [ilaste  reT  In  New   Vnrl.  gets  for  I  .\ei  days  Work  <  >f  eight  hour 
what  the'  wh.  liter  working  four  montbs  (>n  an  acre  eif  ground, 

-•  to  Roger  w  .Banana,  the-  building  investor  who  is  a  buyer  e>r 

he)tb  food  tty  apt  to  think  that  he'  has  boon  carrying  men 

a  buildii  tinn  burde  n  about  long  enough,  meanwhile  making  due 

all.  iw  a  nee.  for  the-  f.ie-t  tli.it  tin   plaatl  re-r  's  labor  produces  a  much  longer-! 
commodity  than  .1  it. 

It  Ls  this  factor  of  disproportion  «>r  compensation  fe>r  labor  In  the  building 
trades  as  applied  to  rental  da  for  labor  in  eithiT  Industrial  (from  wtnen  the 

d'Tnand   feir   building  OUUetructton   springs',    that   I'    UMBtthhg   the'  st 

peai  of  construction      ii  is  ri<>t  any  longer  susceptible  to  automatic 

adju  i-t .  the'  building  Investors  have  determined 

to  defer  their  building  plans  > i i > t It  mcfa  time  ai  building  COStS  Stop  soaring. 
In  an  effort  t<.  effect  an  aittfltla]  adjustment        Recent  pi  i  ions  will 

im'  batarpreted  b]  ti  Indication  that  bbsJr  Mloais.oliasllm  voice  baa 

born  bsard 

At  the-  eaBBl  ■  well  for  the-  line-  <  st  that  while  ■  falling 

market  normally  r<  ■  buying,  b  latsthelo 

possible  price;  a  railing  market  preceding  an  abnormal  demand,  such  as 
would  resuM  in  ■  6-bUUon  dollar  buOdlng  rear,  win  doubtleai  develop  ■ 

mighty     !  'lying     DM  lluileling     material     niruiufie-turlng 

city  is  far  beam  an]  such  output  Deal  ft 


Commercial    and    Industrial    Movements    During    July. 

TIk  Department  of  Commerce  announced  th<-  Following 
figured  covering  industrial  and  commercial  movements  in 
July: 

'option    b>    textile-   mills   allien]  "t  .x|    to     HI  ,  e    July 

as  r.  red  ■       .n   June  I  03  In  Juh 

'ion  for  t1  e  neiing  July  31  amounted,  to 6.670.337 

Imlew  a*  .  t   the    ie.m'-|inii(llnK  perloel  e  ndlng 

July  SI  1022      Total  stocl  i  he-M  at  mills  and  warehouses  aggri<- 

K»t«d  2.027.919  bales  at  tie 


held  on  July  31   1922.     The  average  price  of  raw  cotton  at  New  York  at 
Dents  for  July  may  be  compared  with  .  ■-  In  June  and  22 .3  cents 

In  July  a  year  ago.     The  a  ,ces  of  cotton  yarn  and  cotton  goods 

declined  In  July. 

A  total  of  33.843.000  pounds  of  wool  was  rece  ived  at  Boston  In  July  as 

against   41.403.000  pounds  In  June  and  71.307.000  pounds  In  Jul>    1922. 

Of  the  July  teital.  foreign  wool  r  mounted  to  7.762.000  pounds  as 

pared  with  30.791.000  pounds  In  July  a  year  ago.  while  r  [  do 

me~.tic  wool  in  July,  amounting  to  26.0S1.000  pounds,  may  be  compared 

10. .110. 000  pounds  in  July   1922. 

The  consumption  of  silk   by  textile  mills  amounted  to  28. 573  bales  as 

I   in  June  and  34.000  in  July  a  year  ago.      Stocks  of  silk  at 

the  end  or  July  aggregated  22.914  bales  as  compared  with  25.865  bales 

at  the  end  of  June  and  27.414  on  July  31   1922 

The  eastbound  movement  of  iron  ore  through  the  Pault  stc.  Marie  canals 
amounted  to  10.094.000  short  tons,  which  may  be  compared  with  9.223.000 
in  June  and  8.943.000  In  Jul>  a  year  ago. 

Pig  iron  production  In  July  totaled  3.680. 000  tons  as  against  3.668.000 
tons  in  June  and  2.405.000  tons  in  July  a  year  ago.  Steel  Ingot  production. 
allowing  for  companies  not  reporting,  amounted  to  3.516.000  tons  as  com- 
pared with  3.749.000  tons  in  June  and  2.953.000  tons  in  July  1922.  Vn- 
filled  steel  orders  at  the  end  of  July  amounted  to  5.911.000  tons  as  com- 
pared with  6.386.000  at  the  end  of  the  preceding  month  and  5.776.000  tons 
on  July  31  1922.  Irices  of  iron  and  steel  declined  during  the  month. 
Ixieomotivc  shipments  by  the  principal  manufacturers  amounted  to  239 
ainst  232  in  June  and  128  in  July  1922.  Unfilled  orders  en  the  books 
of  these  manufacturers  on  July  31  called  for  the  de-livery  of  1 .738  locomotives 
as  compared  with  1.958  on  June  30  and  811  on  July  31  1922. 

Production  of  zinc  in  July  totaled  86. 130. 000  pounds  as  compared  with 
s0  000  pounds  in  June  and  63.834.000  pounds  in  July  a  ycai  ago. 
f  sine  at  the  end  of  July  totaled  42. 480. 000  pounds  as  against 
34.346.000  on  June  30  and  57.236.000  pounds  on  July  31  1922.  Stocks  of 
tin  at  New  York  ein  July  31  amounted  to  2.037  tons  as  against  2.137  tons 
on  June  30  and  3.616  tons  on  July  31  1922.  Consumption  of  tin  aggregated 
5.305  tons  as  compared  with  5.410  tons  in  June  and  4.590  tons  In  July  a 
year  ago.  The  price  of  pie  tin  declined  during  the  month,  while  the  price 
of  slab  zinc  at  ?6  40  per  hundred  pounds  showed  no  change  from  the  pre- 
ceding month. 

Production  of  bituminous  coal  amounted  to  45.126.000  tons  as  agalns 
14.000  in  June.  Anthracite  production  aggregated  8.320  000  tons  as 
compared  with  8.665.000  in  June,  while  production  or  beehive  coke  totaled 
1  "iS2.000  tons  as  against  1,7664)00  tons  in  the  preceding  month.  Whole 
sale  prices  of  bituminous  coal  and  coke  declined  during  the  month,  while 
anthracite  remained  stationary. 

The  index  of  the  cost  of  building  materials  entering  into  the  construction 
of  a  six-room  brick  house,  at  217  feir  July  on  a  1013  base,  compares  with 
215  feir  June  and  1S4  for  July  a  year  ago.  For  a  six-room  frame  house  the 
index  feir  July  is  2M  as  Compared  with  212  for  June  and  181  for  July  1922. 
Contracts  awarded  for  all  classes  of  construction  in  27  Neirth  eastern  States 
amounted  to  8271.225.000  as  compared  with  8323.559.000  In  June  and 
8350.081.000  for  July  a  year  ago.  Tin-  production  of  Douglas  fir  in  July 
totaled  161. 532. 000  foot  as  agaii  6  000  in  June  and  476.199.000  in 

July  1922.  Prices  of  lumber  and  building  materials  declined  during  the 
month,  while  new  orders  for  flooring,  both  oak  and  maple.  Increased  In 
July  over  the  preceding  month.  Production  of  cement  totaled  12  620.000 
barrels  as  compared  with  13,382.000  In  June  and  11.557  000  barrels  In  July 
a  year  ago.  Stocks  at  the  end  of  July  amounted  to  S. 076. 000  barrels  as 
compared  with  8.433.000  barrels  on  July  31  1922. 

The  visible  supply  e.f  corn  at  the  end  of  July  amounted  to  2.346.006 
bushels  as  against  4,260.000  on  June  30  and  32  304.000  bushels  at  the  end 
e.f  July  1922.      Tie  supply  of  wheat   totaled  45.084 .000  bushel 

the  end  of  July  as  against  52.912.000  on  June  30  and  40.513.000  on  July  31 
1922.  The  wholesale  priee  of  corn  continued  to  advance,  while  the  prices 
of  wheal  and  fleuir  declined  in  July. 

The  total  employment   In  1.438  representative  United  Bt  ries 

amounted  to  2. OH. 250  on  July  .31  as  compared  with  3.040.837  at  the  end 
of  June  and   1  on  July  31    1922.     Wholesale'  prices  in  general  de- 

clined, the  Department  of  Labor  irelex  for  404  commodities  being  151  as 

d  with  1<53  for  June  and  165  for  July  1922.     The  cost  of  living  lr 
based  on  July  1914  as  100.  stood  at   162  for  July,  as  compared  with  160  for 
June  and  156  feir  July  a  year  ago.      The  index  of  unfilled  onle  r^  tot  b 
commodities  compiled  by  the  Department  of  Commerce  stood  at  68  oa 
Aug  I,  based  on  1920  as  100  as  against  77  on  July  l  and  66  on  Aug.  1  10S 


Gasoline    "Price    War"    Continues — Revisions    Also 
Made   in   Crude  Oil    Prices. 

The  wholesale  price  of  gasoline  on  Aug.  18  ww  out  to 
10  cents  a  gallon  in  N<  W  York  by  one  larpe  1  refiner. 

This  is! lie  lowest  priee  vet  named  and  compared  with  tho 
tank  wagon  enta  quoted  1  Standard  OQ  Go. 

of  New  York.  The  DOW  low  prie  e  is  said  to  be  the  result  of 
the  e\e<  ssjve  manufaoi lire'  of  gasoline  due  to  cheap  California 
crude  oil  and  the  lower  tank  steamer  rati  b  between  California 
and  Mexico  and  tli<'  Eastern  seaboard.  The  standard  oil 
Co.  of  Xew  Jersey  baa  reduced  the  export  price  of  pnsoline 

!  e,  in  tei  26.15  cents  a  gallon  for  United  Slates  Navy  specifi- 
cations in  cases,  carpo  lots,  and  1-  in  bulk.  Refiners 
in  the  Northwestern  Pennsylvania  district  have-  reduced  the 
priee  of  motor  gasoline  te>  12  cents  a  gallon  wholesale. 

In  spite  of  the  upward  price  revision  Btarted  hy  Gon 
Masters  of  South  Dakota  when  he  oonaontad  to  inert 
the  price  of  gasoline  from  16  cents  to  20  oenta  ■  gallon  on 
Aug.  I"',  the  Standard  Oil  Oo.  <>f  Indiana  on  Aug.  20  con- 
tinued bo  retail  the  fuel  at  Hi  e-(  nts.  The  majority  of  the 
indent  udents  during  this  period  wt  re  thus  forced  to  continue 
to  sell  at  tin'  low  price  which  they  had  asserted  to  ho  ruinous, 
hut  on  Aug.  21  they  raised  the  retail  price  to  20  oenta  a  pal- 
Ion,  with  tin  exception  of  the  National  Refining  Co., which 
quoted  10  cents  a  gallon.  Motorist!  in  South  Dakota  then 
had   the  oho  paying  of  the  throe  prices -16,  19  or  20 

e-ents   a    gallon. 

Some  gasoline  was  sold  in  Seattle,  Wash.,  for  10  rents  a 
gallon  on  Aug.  21.  hut  the  reduction  was  not  frc.no.ral,  thv 
majority  of  the  retail  stations  selling  at  10  cent*  »  g-aBon 


Auu.  25  1923.] 


TIIK     rTIKONMrUO 


s:{.~> 


Los  Angeles,  Calif.,  on  Aug.  22  saw  the  price  of  gasoline 
drop  to  0  cents  a  gallon  retail  al  one  service  station.    The 

proprietor  explained  thai  be  is  interested  in  a  small  refinery 
which  is  experimenting  with  a  new  process  of  manufacture. 
He  had  previously  sold  the  fuel  at  as  low  a  price  as  9  cents 

a  gallon.  Other  service  stations  have  various  prices  rang- 
ing up  to  17c.  a  gallon. 

A  report  from  Dallas  Aug.  22  saw  indications  that  t  he 
local  ''gasoline  price  war"  was  about  to  end  as  a  result  of  the 

increase  by  the  Magnolia  Petroleum  Co.  to  it;  cents  a  gallon. 

The    fuel    hail    previously    been    Belling   at    about     11    cents    a 

gallon.  Other  companies  were  expected  to  meet  the  ad- 
vance. 

The  Standard  Oil  Co.  of  California  in  a  statement  published 
Aug.  23  said  that  the  continued  overproduction  of  crude  oil 
in  southern  California  has  created  a  surplus  of  gasoline. 
The  company  reduced  the  price  of  gasoline  at  service  stations 
2  cents  a  gallon  in  southern  California  and  1  cent  elsewhere 
in  California  and  in  Nevada,  Washington,  Oregon,  Alaska 
and  Hawaii.  The  new  price  in  Los  Angeles  is  IS  cents  a 
gallon,  the  lowest  there  since  November  191"),  and  in  San 
Francisco  1G  cents,  the  lowest  since  January  1916.  In  1920 
proline  rose  to  27  cents  a  gallon  in  San  Francisco  and  Lo"e 
Angeles,  but  since  then  there  have  been  several  changes,  all 
downward,  totaling  11  cents  a  gallon  in  San  Francisco  and 
12  cents  in  Los  Angeles. 

On  Aug.  23  the  independent  oil  dealers  in  South  Dakota 
again  reduced  the  price  of  gasoline,  this  time  to  15^  cents  a 
gallon,  to  compete  with  the  Standard  Oil  of  Indiana,  which 
had  maintained  the  price  of  16  cents  a  gallon  retail  since 
Aug.  13.  From  the  New  York  "Times"  of  Aug.  24  we  take 
the  folowing: 

"We  realize  that  this  price."  the  announcement  said,  •'will  put  a  large 
percentage  of  dealers  out  of  business,  for  no  dealer  can  sell  gasoline  at  15, MS 
cents  except  so  long  as  his  capital  holds  out." 

The  announcement  criticized  Governor  McMaster  for  precipitating  the 
price  war. 

"It  may  be  a  personal  victory  for  the  Governor — it  is  a  sad  tragedy  for 
tap  helpless  dealer  who  must  be  sacrificed  to  the  Governors  ambitions." 
vhr  independents'  announcement  said.  "The  Governor  is  quoted  as  saying: 
It  Is  going  to  be  a  finish  fight.'  It  is.  It  is  going  to  be  the  finish  of  a  large 
nu  nber  of  legitimate  dealers  who  are  perfectly  helpless." 

'  'The  independent  dealers  will  maintain  the  prices  as  fixed  by  the  larger 
oO  companies  so  long  as  they  are  able  to  stand  the  pace.  AVhen  they  are 
no  longer  able  to  finance  themselves  they  can  simply  close  up  their  places 
of  >usiness.  throw  several  thousand  wage  earners  out  of  employment  and 
ruM  the  living  of  thousands  of  families." 

The  huge  oil  production  in  California  is  ba\  ing  a  demoral- 
iz1  ig  effect  in  the  crude  oil  market,  as  California  oil  is  so 
oht'ap  it  is  driving  other  oils  out  of  various  markets.  Effec- 
tive Aug.  18,  the  Humble  Oil  &  Refining  Co.  reduced 
grade  A  Gulf  Coast  crude  25  cents  to  $1  a  barrel,  the  same 
pri<  e  quoted  for  grade  B. 

Effective  Aug.  20,  the  Texas  Co.  reduced  the  price  of  all 
grades  of  Gulf  Coast  crude  oil  to  SI  a  barrel. 

The  purchasing  prioe  of  Mid-Continent  crude  oil  was  cut 
50<  o  on  Aug.  21  by  the  Miller  Petroleum  Co.,  the  charge 
to  be  effective  Aug.  24.  The  company  announced  it  would 
pay  only  SI  a  barrel  as  against  the  posted  price  of  S2  a  barrel. 
A  week  or  more  ago  the  Champlin  Refining  Co.  of  Enid, 
Okla.,  cut  the  price  of  high-grade  crude  upon  which  it  oper- 
ates from  25  to  45  cents  a  barrel  and  the  Illinois  Oil  Co. 
of  Gushing  announced  a  similar  order  reducing  its  price 
3.")  cents  per  barrel.  While  independent  crude  oil  purchasing 
companies  are  engaged  in  slashing  the  prices  of  Mid-Conti- 
nent oil  the  Prairie  Oil  &  Gas  Co.,  the  dominant  crude  oil 
purchasing  concern  of  the  Mid-Continent  territory,  con- 
tinues, it  is-  stated,  to  maintain  the  posted  price  which  has 
been  in  effect  since  Mav. 


Increase  in  Retail  Prices  of  Food  in  the  United   States 

During  July. 

The  retail  food  index  issued  by  the  Department  of  Labor, 
through  the  Bureau  of  Labor  Statistics,  shows  that  there 
was  an  increase  of  2%  in  the  retail  cost  of  food  to  the  average 
family  in  July  1923  as  compared  with  June  1923.  In  July 
1923  the  index  number  was  147,  and  in  June  1923,  144. 
The  Bureau's  statement  of  Aug.  20  also  said: 

During  the  month  from  June  15  1923  to  July  15  1923.  18  articles  on 
which  monthly  prices  are  secured  increased  in  price  as  follows:  Potatoes. 
31%;  strictly  fresh  eggs.  5%:  pork  chops.  4%;  round  steak  and  corn  meal, 
i%;  sirloin  steak,  rib  roast,  chuck  roast,  plate  beef,  and  bananas.  2 
ham,  fresh  milk,  bread,  macaroni,  and  canned  peas,  1%;  bacon,  cheese, 
and  vegetable  lard  substitute,  less  than  5-10  of  1%. 

Sixteen  articles  decreased  in  price  as  foUows:  Cabbage,  13 c"c;  onions,  9^; 
granulated  sugar,  5%;  hens,  butter,  and  flour.  2%;  leg  of  lamb.  lard,  navy 
fceans.  baked  beans,  prunes,  raisins,  and  or  .nges,  1%;  nut  margarine,  tea, 
and  coffee  decreased  less  than  5-10  of  1%. 

The  following  nine  articles  showed  no  change  in  price  during  the  month; 
Oanned  salmon,  evaporated  milk,  oleomargarine,  roUed  oats,  cornflakes, 
wheat  cereal,  rise,  canned  corn,  and  canned  tomatoes. 


Par  the  year  period,  July  IS  1929  to  July  10  1988,  the  tnoreees  in  all 
artlclai  of  food  combined  v.       i 

Par  the  ten-year  period,  July  i  Inly  10  1938.  tnelnen  teaman 

article!  of  food  combined  eras  18 

Changes  in  Retail  Prion  of  food,  ><-j  CUim. 
During  the  month  from  June  16  1928  to  July  III  1928,  the  evsrage  family 
expenditure  for  food  Increased  In  4ft  ' 

Boston,  Chicago,  Pall  River,  Manchester,  Milwaukee,  Peorls  and  spring- 
rieid.  ill  .  .".,.  Detroit,  Portland,  Me.,  Pro  d 

Buffalo,  Butte,  Denver,  Indianapolis  ami  Mew.  Haven,  :;':  Bridgeport, 
Cincinnati,  Cleveland,  Philadelphia,  salt  i  tvaonah.  Bcranton 

and  Washington,  D.  <  Manta,  Birmingham,  Dallas,  JacksonvQls, 

Minneapolis,  New  Orleans,  NTi  n  York  city.  Omaha,  Portland,  Ore.,  and 
st    Paul,  I ' ; :  ami  Baltimore,  Houston,  Little  Rock,  Mobile, 

irk,  Pittsburgh,  Richmond,  st.  Louis  ,md  Seattle  :,  id  '>r 

i  There  w  |  i  the  following  Los  Angelee  and  Louis- 

ville, 1%;  and  Charleston,  Kansas  City,  Norfolk  and  Ban  Prandsoo,  less 
than  ".-id  of  i 

■  period  July  i">  1922  t<>  July  i"<  1923,  l">  otttee  showed  an 
Increase  Cleveland,  Detroit  and  Pittsburgh,  s,.  Manchester  and  Phila- 
delphia, 7',  :  Bridgeport,  Chicago,  Indianapolis,  New  Haven  and  Washing- 
ton, i).  c.  (i.:  Baltimore,  Birmingham,  Pall  River,  Newark,  New  Yoik 
city,  and  Providence,  5%;  Boston,  Butte,  Columbus,  Denver,  Milwaukee, 
Rochester  and  Bcranton  rfalo.  Little  Rock.  Los  \  He, 

Norfolk.  Portland,  Me.,  salt  Lake  City,  Ban  Prancui  ivannah, 

Cincinnati.  Jacksonville.  Kansas  City,  Memphis.  Minneapolis.  Mobile. 
Peoria.    Richmond  and   St.    Paul,   2    ,:  and   Atlanta.    II  lUStOn,   Omaha  and 

Springfield,  III.,  l';.    The  following  six  cltlea  decreased  during  the  j 

Portland.  Ore..  _'  Dallas,  \%\  and  Charleston.  New  Orleans,  St.  Louis 
and  Seattle,  less  than  5-10  of   1 

As  compared  with  the  average  cost  in  the  year  1913.  the  cost  of  food  in 
July  1923  was  689!  higher  i,i  Washington.  D.  C  57','.  in  Chicago  and 
Detroit;  5695  in  Richmond:  5495  in  Providence;.".','  ;  in  Boston.  Manchester. 

Milwaukee  and  New  York  city;  5295  in  Baltimore,  Philadelphia  and  Bcran- 
ton; 51%  in  Buffalo:  50';  in  Birmingham,  Kail  River  and  Pittsburgh;  I 
in  New  Haven:  48%  in  Cleveland;  17'  ;  in  Charleston:  46%  in  Indianapolis; 
15  in  Cincinnati  and  Newark;  4495  in  Minneapolis  and  St.  Louis;  43%  in 
Atlanta;  12^  in  Omaha:  41%  in  Dallas  and  New  Orleans;  I0"0  in  Kansas 
City.  Little  Rock  and  San  Prandsco;  39%  in  Denver  and  Jacksonville;  38 35 
in  Los  Angeles  and  Memphis.  37  ittle;  34%   in  Loulsvflle;  32%  In 

Portland.  Ore.,  and  27'^  in  Salt  Lake  City.  Prices  were  not  obtained  from 
Bridgeport,  Butte,  Columbus,  Houston,  Mobile.  Norfolk.  Peoria,  Portland. 
Me..  Rochester.  St.  Paul.  Savannah  and  Springfitld.  111.,  in  1913.  hence  no 
comparison  for  the  ten-year  period  can  bo  given  for  these  cities. 

The  Bureau  also  furnishes  the  following  index  numbers  of 

retail  prices  of  the  principal  articles  of  good  in  the  United 

States: 

INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  THE   UVITKD  BTVTK8. 


Year  and 

sum 

R-nd 

Rib 

Ck'ck  Plate 

Pork 

Ba- 

But- 

Month. 

Steak. 

Steak- 

Roast.  Roast. 

Beef. 

Chops 

con. 

Ham. 

/-ard. 

Hens. 

Eggs. 

ler. 

1922. 

January  .. 

139 

136 

135 

119 

106 

137 

139 

164 

97 

173 

145 

118 

February  . 

139 

135 

134 

118 

106 

140 

140 

173 

101 

173 

140 

120 

March 

141 

138 

136 

121 

107 

149 

144 

185 

109 

177 

92 

120 

April 

143 

141 

138 

122 

107 

157 

147 

188 

107 

177 

92 

118 

Mav 

148 

146 

141 

124 

107 

164 

147 

191 

108 

177 

97 

117 

June 

151 

150 

142 

126 

107 

161 

150 

193 

109 

173 

99 

117 

July 

154 

153 

144 

127 

106 

164 

150 

194 

109 

168 

104 

119 

August 

154 

153 

142 

125 

104 

167 

150 

189 

109 

164 

108 

115 

September 

152 

151 

142 

125 

104 

173 

150 

ISO 

109 

164 

130 

122 

October  .. 

151 

14S 

141 

124 

106 

174 

151 

177 

HI 

163 

157 

133 

November 

147 

144 

139 

123 

105 

157 

151 

172 

111 

159 

187   133 

December. 

145 

141 

138 

121 

105 

140 

149 

169 

HI 

158 

193 

157 

Av.foryr. 

147 

145 

139 

123 

106 

157 

147 

1SI 

108 

169 

129 

125 

1923. 

January  .. 

146 

142 

139 

123 

107 

140 

147 

168 

110 

162 

161 

154 

February  . 

146 

141 

139 

122 

106 

137 

146 

167 

no 

167 

134  i  151 

March 

147 

142 

139 

123 

106 

135 

145 

167 

110 

168 

112  ISO 

April 

149 

145 

140 

123 

105 

135 

145 

168 

111 

169 

100  !  150 

May  . 

152 

14S 

142 

124 

106 

143 

145 

169 

109 

170 

102  1  136 

June 

158 

155 

145 

128 

104 

142 

144 

171 

109 

166 

103  i  131 

July 

161 

159 

14S 

130 

106 

149 

145 

171 

10S 

163 

108  1  128 

Year  and 

Corn 

Pota- 

All   Articles 

Month . 

Ch'se. 

Milk. 

Bread 

Flour 

Meal. 

Rice. 

toes. 

Sugar 

Coffee 

Tea. 

Comblnid. 

1922. 

January  .. 

149 

153 

157 

148 

130 

107 

194 

113 

120 

125 

142 

February  . 

149 

148 

154 

155 

130 

107 

194 

116 

119 

125 

142 

March  ... 

149 

146 

155 

161 

130 

107 

182 

118 

119 

124 

139 

April 

145 

143 

155 

161 

130 

108 

171 

122 

120 

124 

139 

May 

139 

140 

157 

161 

127 

109 

176 

120 

120 

125 

139 

June 

141 

140 

157 

161 

130 

110 

206 

129 

121 

125 

141 

July 

143 

144 

157 

158 

130 

110 

212 

138 

121 

125 

142 

August  .  _ . 

144 

145 

155 

155 

130 

110 

153 

147 

121 

125 

139 

September 

145 

147 

155 

14S 

130 

110 

135 

144 

121 

125 

140 

October  .. 

154 

149 

155 

145 

130 

110 

129 

144 

122 

125 

143 

November 

161 

151 

155 

145 

130 

110 

124 

147 

122 

126 

145 

December 

166 

154 

154 

148 

133 

109 

124 

151 

123 

126 

147 

Av.  for  yr. 

149 

147 

155 

155 

130 

109 

165 

133 

121 

125 

142 

1923. 

January  .. 

169 

154 

155 

148 

133 

109 

124 

151 

124 

126 

144 

February  . 

170 

154 

155 

14S 

133 

108 

124 

158 

126 

127 

112 

March  -  . 

168 

153 

155 

145 

133 

108 

129 

185 

127 

127 

142 

April 

164 

153 

155 

148 

133 

108 

147 

193 

12S 

127 

143 

Mav 

161 

152 

15S 

145 

133 

108 

1 59 

204 

12S 

127 

143 

163 

152 

155 

145 

133 

10S 

188 

202 

127 

12S 

144 

July 

164 

153 

157 

142 

137 

10S 

247 

191 

127 

- 

147 

Decline  in  Wholesale  Prices  in  July. 

The  deeliue  in  the  general  level  of  wholesale  prices  which 
began  in  May  continued  through  July,  according  to  informa- 
tion gathered  in  representative  ma  f  the  U.  S.  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics. 
In  its  monthly  statement,  issued  Aug.  18,  the  Department 
says: 

Measured  by  the  Bureau's  weighted  index  number,  which  includes  404 
commodities  or  price  series,  the  decrease  from  June  to  July  was  1  1-3 To 
and  from  April  to  July. 

The  largest  decrease  from  the  preceding  month  is  shown  for  the  group 
of  cloths  and  clothing,  due  mainly  to  decline  in  cotton  goods  and  raw  and 
spun  silk.     The  decrease  in  this  group  was  o  Chemicals  and 

drugs  declined  2l4  ^  from  the  June  level.     In  the  group  of  farm  products 
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mcea  in  corn,  cattle,  bat*,  osjsjn,  timothy  and  dorar  naj .  bops,  unions, 
and  n  oflbot  i>y  dedtaoi  in  srheat,  n.its.  rye.  lambs, 

■  n.    Ilc.ll'i.    .ill  Hb)S    ;,    Hit    dlTlilll-    llf   IHIT    2' 

POUPS     llf     I 

i  products  and  bonding  materials,  while  smaller  decreasei  took 
pi  i.  .    rut  I  and  li  ml  miseellaneona  oam- 

niuinii".      \<i  change  m  iti.    niwil  prion  lava]  «as  acaJn  reported  ftjr 

Of                ooaamoditias  i>r  scries  of  quotations  fur  which  oomparabls 
tor  June  and  Joly  irere  collected,  decreases  were  shown  in  17.">  inst  . 
an't  bnaranaas  in  88  Inataacea.     in  it>i  btatan i  no  change  in  price  m 

r  kI. 

Index  Sumbers  of  Wlndesale  Prices,  by  Groups  of  Comma  913 — 100)- 

1922.  —1623 

Group —  .lulu.  June,  .tulu. 

i  prodocai  186  138  136 

142  11-'  Ml 

Cloths  and  i-lothine  180  193 

Kuil  sad  lighting     -  36  183 

nd  metal  products  Il'1  I  18 

Huilding  materials  ..  170  I'M  160 

Chemicals  sad  drags  __ l.M  181  l-'* 

Hons.furnishing  k«kh!«.  17X  187  1  s7 

NfJaaaUaaenaa  111  \2A  121 

All  commodity  - 168  153  I">1 

Comparing  prices  in  July  with  those  of  ■  year  ago.  as  measured   by 

Changes  in   the  index   numbers,    i!    is  seen    that    the  general   level   has  fallen 

This    is   die-   to   tin    great    decline   in   fuel   and   lighting   materials, 

which  have  del  B        In  price  since  July  of  last   year,  at   which  time 

..    strike  in   the  coal   fit  Ids   was  in   progress.      Foods  have  decreased   ahout 

,   of  1',    in  the  year.      In  all  other  groups  except   farm  products.  IntX 

have  taken  place,  ranging  from  .")  >  ';   In  the  case  of  chemicals  and  drags 

to    1!)',';     in    the   case   of  metals    and     metal     products,      Farm    products 
shim    no  change  in  the  general  price  lore]  as  compared  with  a  year  ago. 


Activity  in  the  Cotton  Spinning  Industry  for 
July  1923. 
The  Department  of  Commerce  announces  that,  according 
to  preliminary  figures  compiled  by  the  Bureau  of  the  Census, 
there    were    37,397,33]    cotton    spinning    spindles    in    place 
in  the  United  States  on  -July  31    1923,  of  which  34,237,887 
were  operated  at    some   time  during  the   month,   compared 
with  34,843,421   for  June,  35,390,137  for  May.  35,515,791 
for  April,  35,500,518  for  March,  35,307,707  for  February 
L923,  and  32,051 ,820  for  July  1922.      The  aggregate  number 
of  active  spindle  hours  reported  for  the  month  was  7,135,- 
765,590.     Daring    Inly  the  normal   time  of  operation   • 
2.">  e  Uowanoe  being  made  for  the  observance  of  Inde- 

pend  nee  Daj  compared  with  26  for  June,  2(>'j  days  for 
May.  24  2-8  days  for  April.  27  for  March.  23  2-3  for  Febru- 
ary, am!  2*)1..  for  January.  Based  on  an  activity  of  8.74 
hours  per  day.  the  average  number  of  spindles  operated 
during  July  was  32,657,966  or  at  NT..'!',  capacity  on  a 
single-shift  basis.  This  number  compared  with  an  average 
of   36,897,371    for   June.    40,192,970    for    May,    49,759,979 

March,  40.847.S-b")  for  February, 
34,041,028  for  August,  and  32,- 
The  average  number  of  active 
spindle  hours  per  spindle  in  place  for  the  month  was  191. 
The  total  number  of  cotton  spinning  spindles  in  place,  the 
number  active,  the  number  of  active  spindle  hours  and  the 
average  spindle  hours  per  spindle  in  place  by  States,  are 
shown  in  the  following  statement: 


for  April.  40,389,029  for 

18,203    for   January. 
217,598    for    June    11-22. 


Spinning  Spindles 

In  ictiee 

I'i,  During 

Stall                                         .lull,  M  ./»/[/. 

i  mi.                                  37.397,331  34,2 

Cotton  •.Tiiv.  iiik  states   16, 446.758  15.871  ,805 

All  other  S<      ■                 ."'       "..~,7:i  18.31  I 

Alabama                            1.330.102  1.21- 

conti.  1,258.135 

J  i, si, .0  17  2,607,248 

1.140.028  1.107.717 

1  I  .((51.334  10.235.705 

Hamp  lure                l  .  I  10,700  l  ,180.336 

New  .1   •   •                               ■!  17.152  396 

1  ..rk'                          1.037.418  909.010 

North  Carolina                  ,5.f>0H,fli:i  5.361  .  162 

ma  157 

UhcMle     I    land                                 -       I.70S  J. 7.  I 

South  i 

.    . . 

Virginia  '•;. . 

\11  other  Stat<  1.029 


Active    Spindle    Hours 

for  -lulu 

\    M,   per 

Spindle 
in  I'laee. 

I'M 


Total 
7,135.765 
1,185.228,973 
0.536.617 
303,908.972 
220.573.617 
649 

191.469,  186 
1  ,646.585,873 

1  15.749.282 

27.762 
140.228.101 
I  .  170,35 

t  1.169 

157.746.704 

1  ..<7 

107.151 ,214 

127.012.133 

2  IS 


25 1 
I  11 
228 
lid 
242 
168 
138 
101 
1 25 
136 

1  13 
1  59 
268 
24  I 
189 
188 


The  Washington  corn  pondenl  <>r  the  "Journal  of  Com- 
merce "  of  this  city,  in  ■  ommenting  on  the  above  figures  had 
the  follow  ing  to  say: 

The  cotton  spinning  Industry  op<  rated  at  87.8  9!  of  Its  single-shift  capai  Itj 
daring  July,  according  to  flgurei  compiled  bj   tb  ■  Bureau  of  the  Census 

Then  were  3,150.444  iplndl il  of  :(7.:t'i7  881   spindles  In  place  which 

w.re  idle  throughout   the  month       I  idles  numbered'  34,237.887 

which.  irhUe  b  Bar  any  month  In  r  tied  32,061.820  for 

July  ■■!    f 

I  Inures  clearly  lndlcateth.it    the  Southern  CO t ton   mill     are  op 

mnr.  tii  in  those  in  tie-  Eastern  and   n.       Engl  i 

\l.,i  •      .irgla.    South   Carolina.    North   Carolina   and   Tennessee   there 

was  an  arerage  of  mon  month  t  Indie  In  i  I 

while  none  .,(  tin   Eastern  states  ran  higher  than  108  bat 

Tin  aggregatt  number  oi  active  spindle  hours  reported  for  the  month 
was  7.13  During  Jul]  the  normal  time  of  operation  s 

allowance  being  madi  forth  ince  of  Independence  Daj     compared 

days  Tor  May.  2\  pfil,  27  for  March. 

2.'i  :  Tuary  and  26      for  January.     Based  on  an  activity  of 

hours  [mt  day.  the  average  Dumber  of  epindli  I  during  July  was 

on    a  single  ahifl  bash      This  number 


compared  with  an  ;.:i7i  for  June.  40.192,870  for  atay 

and  -        r    June    1922.      Tie  -    of   active  spindles 

hours  per  spindle  in  place  for  the  month  was  191. 


Supply  and  Distribution  of  Cotton  in  the 
United  States. 

The  Department  of  Commerce,  under  date  of  Aug.   18, 
anual  •  I  upon  the  domestic  supply  and 

distribution  of  cotton  for  th<  ended    July  :>l    L923. 

Prom   tl  appears  tha  710  bales  of  cotton,  ex- 

clusive  of   linters.    wire   consumed    in    the    United    St. 
during  the  year,  compared   with  5,909,820  bales   for   1922, 
4,892,672   bales  for   1021.   and   6,  n«>.731   bales  for   1920. 
The  exports  of  cotton.  ve  of  linters,  during  the  year 

are   given   as    1,822,5?  pared    with    6,184,094 

hales    for    1022.    5,744,698    Mies-   for    1021,    and    6,545, 
hales   for    102).      Tin    earn     .   ,,r   of  cotton    in    the   United 
States   on   July   :;i    1923  »und    to   have   hen   2,087,919 

hales,  compared  with  2,831,553  hales  for  1022.  6,534,380 
hal.  ,  1921,  ■  3,563,162  hales  for  1020.  The  statement 
goes  on  as  follows: 

Hales  included  above  were  Consumed  for  1923.  6.277  Sea  island. 
66,126  American-Sgyptian,  261,826  Egyptian,  and  SO.st.2  other  foreign; 
held  in  consuming  establishments,  July  ;il  1923.  2.94"  Sea-Island,  10,524 
American  Egyptian,  86,508  Egyptian,  and  25.992  other  foreign :  and 
held  in  public  storage  and  at  compresses.  1.070  Sea-island.  18,697  American- 
Bgyptian,  51.446  Egyptian,  and  19,744  other  foreign.  There  were  Im- 
ported during  the  year  320,336  bales  Egyptian,  21.185  Peruvian,  50.240 
Chinese,  45.679  Mexican,  23,168  Briiish  Indian,  and  1.352  other. 

Cotton  spindles  in  place  on  July  31  1923.  exclusive  of  doubling  and 
twisting  spindles,  number  37.307,331,  compared  with  38.846.554  m  1983, 
36.617.584  in  1921.  and  3">  834.463  in  1920.  the  Increase  during  the  past 
year  being  451 .777. 

The  following  preliminary  statement  presents  the  several  items  of  the 
supply  and  distribution  of  cotton  in  the  United  States  for  the  twelve 
months  ended  July  31  1923.  The  quantities  are  given  in  running  bales. 
counting  round  as  half  bales,  except  that  foreign  cotton  is  in  equivalent 
500-pound  bales.     Linters,  the  short  fibre  obtained  by  the  oil  mills  from 

cotton  -seed,  are  not  included: 

Supply.  (Bales.) 

Aggregate.. 13.610,218 

Irs  Aug.  1   1922.  total.    2.831.553 

In  consuming  establishments,  total 1,218,388 

In  cotton-grow  ing  States 531 .312 

In  all  other  States  6S7.076 

In  public  Storage  and  at  compresses,  total 1.488.165 

In  cotton  growing  States 1,123,101 

In  all  other  States  365.064 

Elsewhere   estimated).. 125,000 

Ginnings.  9.729. .'loo 

Imported  Aug.  1  to  July  31  1923. 46'.' 

j,o  balance  distribution  579.405 

Distribution. 

Aggregate  13.610.2  is 

Consumed  Aug.  1   1922  to  July  31  1923.  total 6,664.710 

In  cottong  growing  states 4.248..rc". 

[nail  other  States....  2,410. 186 

Exported  Aug.  1   1922  to  July  31  1923... t 

Burned..    .      - 35.000 

ks  July  31  1923.  total  2.087,919 

In  consuming  establishments,   total.- 1,089.230 

In  cotton  grow  ing  States 532,203 

In  all  other  Stales 557,037 

In  public  storage  and  at  compresses,  total  93S.689 

(n  cotton-growing  States    . 752,888 

In  all  oilier  States                                    185.801 
Elsewhere    iwtimated)  60.000 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active  Spindles,  and  Exports  and  Imports. 

Under  date  of  Aug.  18  1923  the  Census  Hoard  issued  its 
regular  preliminary  report  showing  cotton  oonsumed,  cotton 
on  hand,  active  cotton  spindles  and  imports  and  exports  oi 
cotton  for  the  month  of  July  1922  and  1923  and  the  twelve 
months  ending  with  July.  Cotton  oonsumed  amounted  to 
161,575  bales  Of  lint  and  U.77">  of  linters,  compared  with 
158,002  Tales  of  lint  and  55,502  of  linters  in  July  last  year, 
and  542,166  of  lint  and  19,635  of  linters  in  June  this  j  ear,  the 
Bureau  announced.    The  statistics  of  cotton  in  this  report 

are  given  i-i  running  bales,  •  OUnting  round  as   half  hales,  ex- 
cept Foreign  hales,  which  are  in  equivalent  5004b.  hales. 

COTTON   CONSUMED    LND   ON    HAND    in    SPINNING    Mills    wi>    i\ 
OTHER    ESTABLISHMENTS     tND     v<    I  iv  l     N    SPINDLES 

(Unit:.*   \„i   Included.) 


United    State* 
I  nlii  ■ 

■  .  grow  tin: 
growing 
All  oil 
All  other  Stated 


Yew 


1923 

1023 
1022 


July 


Tirrhc 
Mom  lis 
iiHhnu 
July  :t 


4.-,s.nu         fi  909.820 


:ins.isi 
304.R76 

153.32(1 


:t.7J!>,777 
2,416,188 
2. 180.048 


<  VWOM  on  Hand 

July  31  (/>< 


In 

iming 

SttablUh 
menu. a 


l  089,280 

1.21* 
682,203 
631,812 

<  s7.ii;,, 


In  ruhllc 
cand 

nt  Com- 
i 


Colon 

Spin. 

During 

July 

( Xumher) 


ss: 

I    iss  [66  32,061.820 
762.608  15.871,806 

I. 123. 101   ' 
185.801    I 

064  16.471,178 


Egyptian.  7,:,7:i  other  foreign,  3.000  An.  ptlnn  and 

land  consumed;  86,508  i  u>  lit  Ian.  25,992  other  foreign,  10  "-an 

Man  and  2.0  natal  I  61.446  Egj  ptlan, 

.  i  other  foreign.   is.i,;i7    t public 

;•,.      Twelve  months'  ronmimptlon,  261,836   Egyptian,  B0, 862  other  foreign. 
66,126    '  '"ll  6.277  na  Island 

rimer*  not  Included  above  wert  44,776  bail  ■!  during  July  1038  and 

127.418  halo  "n  ha  ml  in  consuming  establishment!  on  July  Bl 

1923  and  i  1922,  and  36  876  bales  In  publlo  storage  and  at  mmpreasea 

ih  in  ,  ,i  duriiiK  the  twelve  montha 

Ml  SS0.O88  lialcs  In  1922 


An;.  25  L928.] 


TMK     rilKONirUO 


x:*; 


IMPORTS    \m>   EXPORTS  "i    I  OTTON    \m>   i  IN 


Import  of  foreign  Cotton  During  (BOO  IB 

Country  <>/  Production 

July. 

12  Hot    ■nil    -IiiIij  :n . 

■ 

Eg]  pi 

■  1  ' 

703 

13 

1,107 

13 

a 

21,185 

■III 
1 

103 

233.720 

Peru 

:ts.7.-.:i 

China 

Mexico        

British  India 

i  .    163 
63. "037 

All  other  countries.. 

li    I  : 

Total 

c.  :«.-,ti 

4fl!» 

Country  to  Which  Ei  ported. 


•United  KiiiKdom. 

France  

Italy 

dot  many . 

other  Europe 
Japan 

All  other  countries 
Total 


Exports  of  DomeitU   Cotton  and  I. inters  During 
■inn  Bales) 


July. 

12  Months  mil.  Julu  31. 

1928 

1922. 

13, 

93.883 

1.287 

18,234 

41,098 

641, 

768,134 

15.703 

73,886 

196.636 

609,713 

s  1,218 

64,687 

g  14,358 

1,440.747 

10,988 

82.065 

622,369 

697,823 

25,999 

51,858 

.     .  606 

817.830 

6,460 

16,866 

245,929 

812,909 

171,469 

373.242 

1. SIM  .(127 

6,316.121 

*  Figures  Include  3.6(il  bales  of  llnters  exported  during  July  In  1928  and  9,100 
bales  in  [922  and  41,488  bales  for  the  twelve  months  ending  July8  1  In  1928  and 
132.027  bales  In  1922.  The  distribution  for  July  1928  follows:  United  Kingdom. 
200;  France,  554;  Germany,  2,690;  Belgium,  50,  and  Canada.  159  bales 


Iron    and    Steel    Market    Conditions. 

Tlu'  change  to  the  short  day  at  Central  Western  works  is 
not  yet  a  market  Factor,  though  it  is  expected  to  be  a  stabil- 
izer, in  view  of  added  costs  and  somewhat  lessened  output, 
states  the  "Iron  Age"  in  its  Aug.  23  review  of  the  industry  in 
general.  The  new  regime  has  increased  the  uncertainties  of 
the  outlook,  the  "Age"  observes.  While  buyers  concede  that 
it  tends  to  sustain  prices,  the  policy  of  many  of  them  is  still 
to  avoid  forward  contracting.  The  "Age"  then  goes  on  to 
say : 

Rail  buying  is  the  main  point  of  interest  in  a  market  that  has  not  yet 
given  definite  advance  signs  of  fall  activity.  At  Chicago  four  Western 
roads  have  just  closed  for  a  total  of  68.000  tons  for  1921.  following  the 
extension  of  the  $43  price  to  cover  deliveries  in  the  first  half  of  next  year. 
Inquiries  for  40,000  tons  more  are  pending.  The  total  of  rails  already 
placed  for  1924  is  put  at  350.000  tons,  and  it  is  estimated  that  contracts 
yet  to  come  will  reach  twice  that  figure. 

It  is  too  early  to  know  what  the  car  buying  program  will  be.  Some  roads 
will  place  orders  this  fall,  but  others,  particularly  grain  carriers,  have  little 
to  offer.  Western  car  builders  have  orders  that  will  carry  them  into 
November  and  some  of  them  will  require  fall  orders  to  avoid  curtailment. 
Purchases  of  1,300  cars  and  contracting  for  underframes  and  for  general 
repairs  made  the  past  week  the  best  in  two  months  in  the  equipment  field. 

The  adjustment  of  output  to  demand  continues,  and  in  the  Pittsburgh 
and  Youngstown  districts  six  blast  furnaces  went  out  in  the  past  week. 
In  some  cases  these  shutdowns  have  furnished  men  for  the  new  third  shift. 
Labor  supply  on  the  whole  has  been  greater  than  was  expected,  but  as  yet 
only  a  beginning  has  been  made. 

In  structural  steel  the  week  was  outstanding  in  both  sales  and  inquiries. 
Of  16.000  tons  bought,  one-third  was  for  railroads  and  nearly  one-third 
each  for  public  service  work  and  for  industrial  companies.  Inquiries  ex- 
ceeded 32.000  tons,  with  nearly  one-half  for  public  institutions,  including 
8,800  tons  for  school-houses,  chiefly  in  New  York.  The  one-half  for  private 
enterprises  included  4.500  tons  for  a  club-house  in  Chicago  and  5,600  tons 
for  factories. 

The  volume  of  business  in  July.  125.000  tons,  was  substantially  as  large 
as  that  in  June,  and  two-thirds  as  large  as  the  average  for  the  first  half  of 
the  year. 

The  weakness  in  sheets  in  the  past  two  months  is  not  surprising  in  the 
light  of  sales  of  but  92,000  tons  in  July  by  the  independent  mills  reporting. 
This  is  the  smallest  tonnage,  in  relation  to  capacity,  since  January  1922, 
being  80.000  tons  less  than  for  June  and  150.000  tons  less  than  for  May. 
Shipments  in  July  were  100.000  tons  more  than  sales,  and  unfilled  orders 
at  the  opening  of  August  were  263.000  tons. 

Wire  mills  have  an  average  of  thirty  days'  business  ahead,  but  as  the 
leading  interest  is  sold  considerably  farther  than  that,  some  independent 
companies  can  make  very  prompt  deliveries.  Revival  of  agricultural 
buying  is  stiU  distant. 

Tin  plate  mills  will  carry  over  into  the  fourth  quarter  large  deliveries 
scheduled  for  the  third.  The  Texas  Co.  is  in  the  market  for  75.000  boxes 
of  oil  can  sizes  for  December-February  shipment. 

Irregularity  continues  in  bolts,  nuts  and  rivets,  in  spite  of  the  new  list 
prices  effective  Sept.  1  that  take  account  of  the  higher  extras  on  steel  bars. 

Pig  iron  markets  have  not  yet  shown  any  real  strength,  but  one  or  two 
weak  spots  have  disappeared.  The  tendency  of  producers  is  to  hold  present 
quotations  more  firmly,  but  it  is  possible  that  further  tests  of  the  market 
are  to  come  because  of  the  excess  of  production  over  demand.  Selling  is 
more  active  in  the  Central  West  than  in  the  East,  particularly  at  Cleveland, 
where  20,000  tons  has  been  sold.  Sales  of  Valley  basic  iron  totaling  2,500 
tons  have  apparently  established  the  market  at  S25,  furnace,  after  the 
cleaning  up  of  iron  from  second  hands  that  had  sold  down  to  S24  and  $24  50. 

Old  material  shows  a  firmer  tendency  in  the  East  that  is  not  yet  discernible 
in  the  West  and  is  having  closer  watching  for  its  influence  on  pig  iron. 

The  Bethlehem  Steel  Co.  has  the  order  for  11,000  tons  of  rails,  with 
splice  bars,  for  the  Imperial  Government  Railways  in  Japan.  Tin  plates 
for  Japan  are  also  an  item  in  recent  export  business.  40.000  boxes  going  to 
»  Wheeling  mill  and  20.000  boxes  to  a  British  maker. 

For  the  fifth  successive  week  the  "Iron  Age"  finished  steel  composite 
price  stands  at  2.775c.  per  lb.,  after  remaining  for  11  weeks  at  2.789c. 
One  year  ago  it  was  2.412c. 

The  "Iron  Age"  composite  price  of  pig  iron  this  week  is  825  29.  or  25c. 
above  last  week's.  The  change  is  entirely  in  steel  making  iron,  foundry 
iron  having  not  yet  made  the  turn. 

Composite  Price  Aug.  21  1923.  Finished  Steel,  2.775c.  Per  Pound. 
Based  on  prices  of  steel  bars,  beams, f  Aug.  14  1923,     2.775c. 

tank  plates,  plain  wire,  open-hearth  July   24  1923.     2.775c. 

rails,  black  pipe  and  black  sheets,  C"n-  Aug.  22  1922.     2.412c. 

stituting  88%  of  the  U.  S.  output  of  10-year  pre-war  average,     1.689c. 

finished    steel \ 


< 'ompo    •    P   ■      \"(i    21    1023,  '  120  20  J  Tm 

Based  on  average  of  bade  and  foundry  |  Vur    |]  I 

irons,   the   I..,   i.     being    Valley    quote  July    21   1923. 

tlon.  the  foundry  an  avfto  of  Chicago.!  Vui 

Philadelphia  and  Birmingham  [10-yeai  prt   war  average,         i 

The  "iron  Trade  Review,"  In  Its  weekly  Bummurj   Issued 
under  date  of  A.ng.  28,  says  thai  with  the  three-ahifl 
actually  in  force  hi  many  furnaces  and  mills,  the  time  i-;  not 
far  distant  when  the  effects  of  the  change  will  be  i  noun,    in 
,-t  number  of  Instances  the  Introduction  of  the  nborl  turn  dur 
tag  the  p;isi  week  has  been  accompanied  by  sporadic  wali 
outs  and  other  Interruptions  i<>  operations  owing  to  mis- 
understandings.    I  mil  the  temporary  confusion  due  to  the 
sudden  change  dies  out,  it  will  l>c  Impossible  i<>  obtain  ;i  fair 
Idea  of  normal  conditions  under  the  neu  system,  accord 
to  1  lie  "Review,"  which  iidds  ■ 

It  will  be  difficult  to  trace  the  infhienct  <>i  the  short  da;  on  t  n<  Iron  and 
steel  market  until  producers  have  had  b  chance  t<>  compare  at  tu  >\  opt  rating 
costs,  in  ten  European  open  hearth  plants,  tht  changt  from  two  to 
three  shins  resulted  In  an  increase  of  production  <>t  about  7,  .  bui  there 
also  was  a  sharp  decrease  In  the  outpul  i><  a  man  i>i  i  daj  ai 
crease  in  t  be  cost  per  ton. 

In  view  of  tiiis  uncertainty,  the  present  encouraging  volume  ol  inquiries 
cannot  definitely  be  attributed  to  the  Introduction  <>f  tht  abbreviated 
workday.  While  the  volume  of  sales  is  only  .-.lightly  above  tti.l  of  lin- 
early weeks  of  Align  i.  the  Increasing  flow  of  Inquiries  point:.  u>  a  period 
of  heavier  buying  during  September.     This  view  also  is  strengthened  by 

the  fact   prices  of  pig  iron,  scrap  and  finished  steel  are  firm. 

More  Is  tar  est  Is  being  show  it  in  the  pig  iron  market  as  tin  fourl  n  quarter 
approaches.  Reported  sales  for  the  week  approach  the  5(l,00W-ion  mark. 
While  new  Inquiry  received  in  that,  period  involves  more,  than  B0.6M  tons. 
This  latter  figure  includes  an  inquiry  of  5,000  tons  of  basic  iron  from  a 
valley  steelmaker. 

Spot  furnace  coke  is  firm  at  $  i  75,  (,'onnelisvillc.  ovens,  and  production 
is  being  maintained  at  the  rate  of  about;.!  quarter  of  a  million  tons  weekly. 
While  scrap  buying  still  is  limited,  better  inquiry  and  I  lie  removal  of  em- 
bargoes has  had  an  encouraging  influence  resulting  in  slight  price  revision"; 
upward. 

Evidence  of  heavier  railroad  buying  is  found  in  the  transaction-,  of  the 
past  week.  It  is  estimated  four  western  roads  bough;  68.000  tons  of 
rails  in  the  East  and  inquiries  for  40,000  tons  aro  current.  It  is  believed 
more  than  350.000  tons  of  rails  have  been  booked  for  1924  delivery.  The 
Canadian  National  railways  awarded  contracts  for  1.000  box  cars,  the 
New  York  Central  HK.  has  let  the  contract  for  repairing  700  box  cars 
and  the  Chesapeake  &  Ohio  has  awarded  the  repairs  for  1,500  cars.  An- 
nounced purchases  of  locomotives  are  limited  to  several  lists  of  one  or  two 
items  each,  but  it  is  understood  two  of  the  leading  eastern  roads  have 
quietly  placed  large  orders  for  locomotives. 

Awards  of  structural  steel  during  the  week  totaled  15,103  tons.  ..<  against 
18,818  tons  last  week.  .Among  the  contracts  placed  were  those  for  1.500 
tons  for  a  New  York  City  school.  2.600  tons  for  spans  for  the  Chicago 
Rock  Island  &  Pacific  RR.,  2,000  tons  for  a  Los  Angeles  power  louse. 
1,500  tons  for  boiler  houses  for  the  Standard  Oil  Oo  it:  Cleveland,  and 
1,130  tons  for  a  boiler  house  in  Oklahoma. 

Refining  interests  are  seeking  plates  for  storage  tanks,  inquiries  for 
60,000  tons  for  this  purposes  being  current  in  Chicago.  Steel  bars  are 
in  fair  demand,  with  prices  firm  at  2.40c.  Pittsburgh.  A  revise.!  list 
of  rivet  extras  is  being  issued,  effective  Sept.  1  and  new  lists  for  bolts  and 
nuts  are  expected  to  follow.  These  revisions  are  in  accordance  with  the 
recent  increase  in  bar  extras. 

American  buying  of  British  iron  and  European  semi-finished  material 
has  been  resumed  on  a  small  scale.  An  Eastern  producer  has  taken  2.000 
tons  of  Luxemburg  basic  Bessemer  billets  at  the  equivalent  of  $30  48, 
f.o.b.  Antwerp.  "Iron  Trade  Review"  weekly  cable  reports  strike-;  are 
widespread  in  the  Ruhr,  but  mob  violence  is  dying  down.  German  pig 
iron  is  quoted  at  100,000.000  marks  per  ton.  Freight  rates  have  increased 
2,000%. 


Pig     Iron     Production     in     the     United     States 
First    Half    of    1923. 


in 


The  American  Iron  and  Steel  Institute  has  just  issued  :i 
special  statistical  bulletin  (No.  4)  which  gives  the  production 
of  pig  iron  in  the  United  States  for  the  first  six  months  of  the 
present  calendar  year.  The  figures  are  of  particular  interest 
as  affording  an  indication  of  the  extent  to  which  further 
recovery  in  the  iron  trade  has  progressed.  The  output  for  the 
first  six  months  of  1923  is  reported  at  21,016,475  tons,  as 
against  15,028,893  tons  for  the  second  half  of  1922  and 
12,191,011  tons  for  the  first  half  of  that  year.  In  1921.  how- 
ever, the  make  of  pig  iron  was  only  9,530,981  tons  in  the  first 
six  months  and  but  7,157,145  tons  in  the  second  half  of  the 
year.  In  the  following  we  show  the  half-yearly  figures  as 
reported  by  the  American  Iron  &  Steel  Institute  back  to  1900: 

PRODUCTION    OF   PIG    IRON   IN    HALF-YEARLY    PERIODS. 


Gross  Tons 
1900 — 1st  half 7.642.569 

2d  half 6,146.673 

1901— 1st  half 7,674,613 

2d  half 8,203,741 

1902— 1st  half 8,808,574 

2d  half 9,012,7-33 

1903— 1st  half 9.707,367 

2d  half 8,301,885 

1904— 1st  half 8,173,438 

2d  half 8,323,595 

1905—  1st  htlf 11.163.175 

2d  half 11 .829.205 

1906 — 1st  half 12.582.250 

2d  half 12 .724 .941 

1907 — 1st  half 13  -ITS  nil 

2d  half 12.303.317 

1908— 1st  half 6.918,004 

2d  half 9.018.014 

1909—  1st  half 11 ,022 .346 

2d  half 14.773.125 

1910— 1st  half 14.978.738 

2d  half 12.324.829 

1911 — 1st  half 11 .666.996 

2d  half 11 .9S2 ,"..r.i 


1912— 1st  half  - 

2d  half. 
1913— Is  half. 

2d  half- 
1914 — 1st  half. 

2d  half. 
1915— 1st  half. 

2d  hilf. 
1916—  1st  n  If. 

2d  half 
1917— 1st  half 

2d  half. 

1st  half. 

2d  half. 

lsthr.lt. 

2d  half. 
1920 — 1st  half. 

2d  half. 
1921 — 1st  half. 

2d  half. 
1922 — 1st  half. 

2d  half. 
1923— 1st  half. 


191* 
1915 


Gross  Tons. 

1  i.072,274 

.  .15.654.663 

..  .16,488.602 

14.477.550 

._ .12.536  094 

.10.796.150 

.12,233.791 

..  17.682.422 

.19,619,522 

..19,815,275 

.  .19.258.235 

...19,389.162 

s. 227. 730 

£0,824,261 

..16,278,175 

_-14.737. 189 

...18.435.602 

...18,490.385 

...  9,530.981 

...   7.157,145 

...12.191.011 

...15,028,893 

..  .21.016.475 
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The  the  pig  iron  output   was  common  to  all 

r  id  sections  of  the  country,  U  will  appear  from  the 
■winp  tabulation  prepared  l>v  the.  American  Iron  &  Steel 
e: 

I       I  EMKrTXO  ;  I.  KINDS  O*  ]'I<,  BOM  HY 

BrTATBS 


Production  of  Anthra  tie  in  July  and  Cumulative  Production  in  First  Seven 
Months  of  the  Last  Ten  Years  (Set  Tons). 

Total  Total 

Jan.  l-Jnii/31.  Year—  Year.      Jan.  )-Julg3\. 


\ir 


M  ..-^v  !,im  tl.s   . 

Si-w  York 

lVm. 

. 

ma 

Georgia .  _ 

Virginia.  - 
Kentucky 

■a 

Illinois 
Indi  ,1 

Michigan 

.    a 
Minni  - 

Mi-mi  :r 

Iowa 

<  "nloni.J'i 


TotrJ  263 


In 

mm 


i 

1 

i 

13 


Furnaces.*  Production-  is. 

(Inctuil  -mang. 

30  1323.  -phosph.* 


In. 


Q 

0 

12 
G 

3 
0 
0 
3 


(hit. 


1 

2 

1 
11 
13 

T 
i 

6 
l 

in 
13 

0 

I 
2 
0 

0 


335  I   105 


r,  til 


! 

17 

1 
5 

1 
17 

- 

18 
13 

T 
3 
3 
0 

5 


First 
Half  of 


id     i       / 
Hah 


■ 

I    l  • 

3  oio 


1.064 


1.309 

•  701 


!  .39S 

- 


I 


102.S09 


103.329        225.009 


12.191.011  28  893'21.01( 


Car.  tI  rebuilding 


The   Coal   Trade      Current   Production   and 
Market  Conditions. 

I'll  hminaiy  figures  for  the  week  ended  Aug.  11  indicate 
that  the  production  of  bituminous  coal  fell  off  about  5S7,000 
tons,  bringing  the  total  output  down  to  9,978,000  net  t 
while  anthracite  production  also  decreased,  the  total  being 
1,735,000  net.  tons,  a  decrease  of  283,000  tons  from  the 
preceding  week,  according  to  statistics  compiled  by  the 
United  Sta  logical  Survey  on  Aug.   IS.     The  report 

of  the  'Survey"  for  the  week  ended  Aug.  11  follows: 

Mining  was  suspended  in  most-  of  the  soft  coal  fields  on  Friday.  Aug.  10. 
in  tribute  to  the  late  President  Harding.  PreHmlnary  figures  of  shipments 
indicate  that  the  day  counted  for  about  one-quarter  of  a  normal  working 
day.  It  Is  probable,  however,  that  a  considerable  part  of  the  coal  shipped 
on  Friday  was  loads  lefl  over  from  Thursday,  and  that  the  mines  did  not 
work  to  that  extent.  The  total  output  including  coal  coked,  local  sales. 
and  mine  fuel,  during  the  week  ended  Aug.  11  decreased  to  9.978.000  net 
tons,  which  was  587.000  tons  less  than  the  revised  estimate  for  the  week 
preceding.     The  daily   average  rate  of  output,   however,   increased. 

I'.arly  returns  on  car  loadings  in  the  present  week  indicate  that  the  total 
output  will  probably  be  between  10.500.000  to  10.700,000  net  tons. 

Extimaiii  United  Stales  Production  of  Bituminous  Coal.  Including  Coal  Cokid 

{In  Net  Tons). 
1923 


IVfflt.       Cal.Yr.toDatr 


July  2*.n  10.817.000 

Daily  average 1.803.000 

t  n -10.565.000 

■    average- I  .Till. 000 

11  h  ...  9.978.000 
Dail>    average 1.890.000 


1922 

UV.l        Cui.Yr.toDal 
3.962.000     203.295.000 


314.432.000 

1.776.000  659.000         1.146.000 

324.996.000         4.313.000     207.60- 

1.776.000  719.000  1.131.000 

331.974.000  1.608.000     212.211.000 

1.779.000  -000         1.120.000 

n  Kensed   BlBOB  last   report,      b  Subject  to  revision. 

l"roduction  during  the  first  1S9  working  days  of  1923  was  33  1 .974.000  net 
tons.  During  She  UJUUSUOndfng  pcrtodB  Of  the  six  years  preceding  it  was 
is  follows  (in  net  t 

Years  of  AM  Years  of  Depression. 

1917  3.00011919  376  ."5.000 

1918  1000  1921 245.068.000 

I  (26.097.000  1922                                          212  21:000 

ANTIIKACITK. 
In   (  otiKvpiet  . ■■•   of  pomplrt  '  ■ .-.  n   of  the   anthracite   collier 

lay.  tlii-  t  in  the  .  11   fell  off  to 

i .7.i.">  uoo  pet  nana     -iin>  ■  .  the  report  <<r  :•>:% . l r»7    ears 

load  I  Is.     Although  tin- 

Ml    if  2S.';.000  tons  from  r  !  ng,  it   i--  an   I 

in  the  aTcrage  rate  of  <1  it  for  tin  actual  number  of  days  work 

Karly   roturns  on   car  loadings  during   tl1  \ug.    13-18) 

•      -     ' 

t  Product  ru). 


hllj   .  100 

2.01 
n  I.T35.000 


I  000 


\N  -in.  n 

■ 

OUtpUt  ;    >\  illl   the 

nn* 

working    '  July  wu 

In  July  191  0  in  July 

•  til j  .'ii  undi  • 

■rs  of  unusually   large   wa--!i  July 

i o  July  :ti   was 
nod 
'  %  gr<   .'  i  en  month,  of  the  ; 

♦i 


1911 7.165.000 

1915.. 6.691.000 

1916 7.062.000 

1917. a 8.6S1.000 

1.000 


1919 .7.974.000 

1920 S.342.000 

1921 7.309.000 

118.000 

8.320.000 


-.000 
52  721.000 
54.45S.000 
23.110.000 
59.489.000 


7.000 

•000 

50.505.000 

226.000 
a  v  >ry  large  washery  production. 

Bl 

The  steady  decline  hitherto  reported  in  the  rate  of  beehive  coke  produc- 
tion continued  during  the  week  ended  Aug.  11.  The  total  output  is  esti- 
mated at  327.000  net  tons  on  the  basis  of  ears  reported  loaded  by  the  prin- 
cipal ooke-earrying  railroads.  Th-  decrease  of  IS. 000  tons  as  compared 
--villi  the  week  preceding  was  shared  by  all  States  except  West  Virginia. 
::.gton  and  Utah. 
According  to  the  Conmllsvillc  "Courier. "  coke  production  in  the  Oonnells- 
ville  region  in  the  week  ended  Aug.  11  was  266.430  tons,  agar  9  in 

BCfe  preceding  and  272.910  tons  in  th  .ha*. 


Estimated  Production  of  Bcehirr  Coke  (Set  Tonm). 


Week  Ended 

Aug.M  Aug.  \  Auq.\2 

■   Ended —  1923  i  1923. 

rennsylvania  and  Ohio 270. e  .000 

inis 21.000  21.000  6.000 

Ala.  Ky..  Tenn.  &  Ga 16.000  19.000  S.000 

Virginia 10.000  12.000  6.000 

Mexico.      5.000       6.000  6.000 

uhgton  and  Utah 5.000       5.000  3.000 


1923. 
to  Dale. 

1  000 
.000 

716.000 
500.000 

2  000 
1S0.000 


19. 

to  Dale. 

2. 946.000 

234.000 

253.000 

I  000 

116.000 

116.000 


Psawtag 

Coke. 

Total. 

2.761.000 

1,634.608 

2 .540.009 

4,706.000 

1.63S.O00 

3.733.000 

oOO 

4.313.000 

;100 

2.10s.  000 

669.000 

3.013.000 

riOO 

5.1. '.7  .000 

1.7.'..-.. 000 

.1.000 

000 

7.000 

s  Total 327.000  315.000   112.000  12.192.000  3.S19.000 

Daily  average ..55.000     58.000     19.000  64.000         20.000 

a  Subject  to  revision. 

The  cumulative  output  of  beehive  coke  in  the  presen-  Aug.  11 

Stands  at   12. 192.000  net  tons,  agaii  -         3         DO  tons  in   1922.  3.667.000 
I   1921.   13.211.000  tons  in   1920.  and   11.966.000  tons  in  1919. 

Production  of  Coke  in  July. 

The  production  of  by-product  coke  improved  slightly  during  the  month 
of  July.     The  total  output  is  estimated  .:•  0  net  tons,  an  increase 

of  si  D00  tons  over  the  figure  for  June.  Reports  from  the  69  plants  now  in 
existence  show  that  61  were  active  and  5  were  idle.  The  output  from  th* 
active  plants  was  87.1^    of  the  total  capacity  of  all  plants. 

Unlike  by-product  coke,  the  production  of  beehive  eoke  continued  So 

decline  steadily  and  the  output  v  ii00  tons,  against  1.755.000  tons 

in  June.     This  was  a  decrease  of  173.000  tons,  or  nearly  10T. .  and  the  rate 

of  production  was  less  than  the  monthly  average  in  any  recent  year  except 

d  1922. 

The  total  output  of  all  coke  in  July  was  4.837.000  tons  against  4.921.000 
tons  in  June.  Thus  it  is  set  n  that  11  spite  of  the  decrease  at  beehive  oven*. 
the  rate  of  production  of  all  coke  exceed*;  the  average  monthly  rate  during 
the  years  for  which  such  records  are  available. 

Monthly  Output  of  By-Produet  and  Beehire  Cok'-  in  th'  ITnilrd  States,  'nl 

Ifi  1  Tons). 

By-Product 
Coke. 

1917  monthly  average .187 0.000 

2.166.000 

1919  "       2.095.000 

1920  ■  "        2.565.000 

1921  "       1.616.000 

1922  "        2.374.000 

May  1923 3.328.000 

June  1923 3.166.000 

July    1923.. ..3.255.000 

Excludes  screenings  and  br; 

Interest  in  the  coal  trade,  says  the  "Coal  Trade  Journal" 
of  Aug.  22,  has  centred  in  New  York  City,  where  meml 
of  the  V.  8.  Coal  Commission  have  been  endeavoring  to 
have  the  wage  negotiations  between  the  anthracite  operators 
and  miners  resumed.  Despite  the  fact  that  the  Middle 
Atlantic  and  New  England  States  would  be  the  hardest  hit 
in  the  event  of  an  anthracite  strike,  that  territory  showed  the 
leaal  concern,  while  farther  west  the  retail  trade  entered  the 
bituminous  market  more  liberally,  remarks  the  "Coal  Trade 
Journal.'*  "Proof  of  this  is  found  in  the  spot  price  situation, 
continues  the  report ,  which  we  quote  as  folh 

Compared  with  Un  g  week  changes  were  shown  in  52.2 3   of  the 

quotations  for  the  1  dAug    18.     Of  the  ..... 

represented  r.  mg  from  per  ton  and  averaging 

16  '  ranged  tx  1  iml  averaged 

were  more  reducttoi  1  In  the  pri 
than  of  v  The  straight  DUm  for  the  week  was 

The  n  LXUnum  v 

1  he  averages  vers 

eti\  ely. 
|y  d  fe..  rd  of  ear  shortage.      Although 

rapped  sligl 
the;  ;eisfar.  The  Lake  trade  to  1 

of  the  d 

the  m< 

■  ■•'  the  coal 

Whil'  frantic  demand  for  domestic 

It   iite  outcome  of  the 
\il .,  fore  bidding  up  prices  on  Independent  tonn»»t 

k  showed  -.  <.i,e.bt 
althoui  '  ;ll  avall- 

li      •   docks  at  the  head  of 
the  1  g  approximately  52.000  tons      91 

from    BUfl  the  week  100  tons. 

with  output  ;  mand,  the  stamp  In  beehive  coin  dm 

ion  during  July  \*  'i(>0  tons,  as  compared 

with  1.755,000  ton  By-product  output,  on  the  other  hand,  ta- 

1  .     f  BBC  pig  Iron  situation 

w.imr  at  leant  Wte  largest  part  nf  t+iis  fncreaae  was  dn« 
10  domestic  demand. 


An.-.  26  1923.] 


TIIK    rilUOXICLK 


h;i«j 


The  "Coal  Age"  in  ita  report  describes  the  situation  in 
id.'  ooal  market  as  sensitive  ti>  a  marked  degree  beeau  e  "i 
the  uncertainty  of  the  outcome  of  the  joint  wage  negotiations 
iii  tlit"  anthracite  industry.  The  "Age"  in  its  weekly  review 
released  lor  publication  Aug.  23  then  proceeds  as  follows: 

■:  it  was  umounoad  tint   mlnen  ■>  "i  opt 
had  settled  the  check  off  question  and  thai  the  danger  of  the  strike  <>n 
Sept.  l  waa  averted.     immediately  the  top  lerel  of  Independent  quotation! 
and  domestic  anthracite  dropped  s  dollar,    The  same  night  it  was  nn- 
aounced  that  settlement  had  been  upset.     The  next  morning  these  I 
nt  quotations  went  up  7f>  cent  • 

Production  <>f  bituminous  coal  is  now  nearly  11,000.000  tons  per 
An  Increase  of  in  i  demand  would  change  the  situation 

night  from  a  buyers'  to  ■  sellers'  market  and  Inside  of  t«"  weeks  the  soft 

tors  would  be  charging  their  lost  opi  rating  time  to  "car  sh<  n 
Instead  of.  as  now,  to  "no  market."     A  strike  or  the  certainty  i  I 
in  the  anthracite  region  would  soon  throw  an  added  load 
on  the  Eastern  b  ift-coal  fields  that  are  in  position  to  I  institutes 

for  anthracite.     Under  such  clrcumstanci  tint  voluntary  action, 

uiu-li  as  has  i»vi  promised  by  tht  i  operators,  would  servo  to  k<  >p 

1  he  price. 

"Ooal  Aire"  Index  of  spot  prices  of  bituminous  coal  at  the  mint  >  gained 
one  point  last  weak  and  on  \iej.  20  was  197,  v.hicti  corresponds  to  an 
average  pri  »  of  S3  38.  Throughout  the  Bast  there  has  been  some  buying 
of  soft  coal  i  i  replace  anthracite  and  s  flood  of  I  iqulrtes  have  been  received 
by  the  distributors  of  be  re.  particularly  those  Is  thePlttsburgh 

district.  Industrial  buying  has  been  quiet  but  regular  In  the  past  six  weeks 
and  practically  all  large  consumers  In  New  England  now  have  more  than 
00  days' supply  on  hand.  The  railroads  on  Sxtg.  1  had  i-t  .000.000  to' 
reserve,  of  which  more  than  11.500.000  was  i.i  stock  piles.  This  exceeds 
railroad  fuel  stocks  at  the  end  of  the  war.  which  wire  the  highest  recorded 
up  to  that  time.     The  railroads  put  3  500,000  tons  of  coal  I  i  storage  in  July. 

Xc  :rly  one-sixth  of  the  total  bituminous  coal  produced  In  July  was  used 
ill  the  manufacture  of  coke,  which  goes  for  the  most  part  to  the  iron  and 
stool  Industry.  The  high  production  records  now  being  set  up  in  the  iron 
and  steel  industry  account  for  a  large  part  of  the  heavy  production  and  con- 
sumption of  bituminous  coal  this  summer.  Because  a  great  deal  of  coal 
thus  used  comes  from  the  mines,  OWJ  I  d  ai  d  occupied  1>\  lit'  sn.!  pr<  dueirs. 
the  heavy  demand  from  these  sources  has  iiad  no  effect  en  the  commercial 
market . 

All-rail  shipments  of  bituminous  coal  and  anthracite  continue  in  heavy 
Tolumo  to  New  England,  the  anthracite  movement  in  the  first  half  of 
August  exceeding  8,000  cars  and  the  soft-coal  movement  exceeding  0.000 
cars.      In  July  mora  than   1.000.000  tons  of  soft  coal  was  shipped  to  New 

gland  by  water,  mal  :ly  from  southern  West  Virginia  via  Hampton  Roads. 

Movement  of  soft  coal  up  the  Lakes  is  ai  the  rate  of  more  than  a  million 
tons  per  wee'.:,  the  total  to  date  In  bog  about  2.000.000  tons  ahead  of  1921. 
the  best  year  In  the  last  four.  Anthracite  shipments  up  the  1  akes  through 
the  port  of  Buffalo  wore  1,747,520  tons  for  the  season  up  to  Aug.  1-1.  as 
compared  with  more  than  2.300.000  the  same  date  in  1921.  which  figures 
refute  the  charges  commonly  made  that  all  the  anthracite  is  being  sent 
West  this  summer. 

Anthracite  production  continues  at  the  high  rate  of  around  2.000.000 
net  tons  per  week.  The  market  for  steam  sizes  of  anthracite  is  better  than 
for  some  time,  and  the  e  tiro  product,  domestic  and  steam,  is  moving 
forward  to  the  consumer  as  fast  as  produced. 

The  production  of  beehive  coke  is  slowly  but  surely  ce  "lining. 


Structural   Steel   Sales   Declining. 

The  Department  of  Commerce  reports  July  •alee  of  fabri 
cated  structural  steel,  based  on  figui  ivedby  the  Bureau 

of  the  Census,  as  having  been  113,331  ton  I  oa  tept 

by  firms  with  a  capacity  of  224,640  tons  per  month.      I"" 
nage  booked  each   month   bj    I7.r>  i'  !>  a 

capacity  of  229,. r>  7")  ton.-  per  month,  is  shown  below,  together 
vhIi   the  per  cent   of  shop  capacity  represented   by   th 
bookings.     For  comparative  purposes  tin;  figuri 
pro  rated  to  obtain  an  estimated  total  for  the  United  St. 

00   B   capacity  of  250,000   Ions  per  month. 

mil  f,  r    (  ,  !■'.    o' 

1922 —  Tonnage  Boottd.       Capacity        total  Booki 

April. ..200,688  87  2I7..VO 

m 184,638  Bl  308.1 

June tee 

July... .157.631  c.'.i 

188.011  irn. 'Min 

September 146.148  t,i  160.001 

October     132,480 

nber .111,704  49  ITi 

December 138,024  W  150,000 

1923— 

January. 172.  115  W7  ' 

February 183,938  80  200,1 

March L"S.'.i"7  98  237,606 

April 1  K.-,..":i.ri«  -  202.600 

May. 131,291a  57  142,1 

June 116.6096  51  127,609 

July.. 113,331c  50  00d 


a  Reported  by  171  rirnis  with  a  eapacity  ot  229.375  tope 
6  Reported  by  170  firms  with  a  capacity  of  228,160  'OU-s. 
c  Reported  by  156  firms  with  a  capacity  of  224,640  tous 


Gross   Crude   Oil    Production. 

The  American  Petroleum  Institute  in  its  weekly  summary 
estimates  that  the  daily  average  gross  crude  oil  production 
in  the  United  States  for  the  week  ended  Aug.  18  was  2,250,450 
barrels,  as  against  2,251,250  barrels  for  the  preceding  week, 
but  comparing  with  only  1,492,450  barrels  in  the  corre- 
sponding week  last  year.  The  following  are  estimates  of 
daily  average  gross  production  for  the  weeks  ended  Aug.  18, 
Aug.  11  1923  and  Aug.  19  1922: 

Daily  Average  Production. 
(In  Barrels)—  Aug.  IS  23.  Aug.  11  "23.  Aug.  4  '23.  Aug.  19'22. 

Oklahoma 451.800           461.850  474.450  400.500 

Kansas 70. 400            79.600  82.350  86.800 

North   Texas 72.800            72.950  74.000  49.850 

Central  Te-as 221.600           223.650  195.300  144.100 

North  Louisiana 61.200             61.450  62.350  93.900 

Arkansas 128.200           116.300  126.200  29.650 

Gulf  Coast 100.450           100.150  108.750  108.800 

Eastern ...         113.000           113.000  113.500  121,500 

Wyoming  and  Montana.         150.200           150.300  153.000  82.350 

California S72:000           872. OflO  S51.000  375.000 

Total 2.250.450       2.251.250       2.240,900       1.492.450 


Bookings  of  Steel   Castings  Falling  Off. 

The  Department  of  Commerce  in  announcing  the  July 
bookings  of  steel  castings,  based  on  reports  received  by  the 
Bureau  of  the  Census,  finds  that  the  bookings  for  the  month 
by  companies  representing  over  two-third-;  oi'  the  commercial 
castings  capacity  of  the  United  States  amounted  to  52,066 
tons,  as  against  S4,878  tons  in  June.  The  following  table 
shows  the  bookings  of  commercial  steel  eastings  for  the  past 
seven  months  by  65  identical  companies,  with  a  monthly 
capacity  of  96,900  tons,  of  which  38,300  tons  aro  usually 
devoted  to  railway  specialties  and  58,600  tons  to  mis- 
cellaneous castings. 

Bookings  of  Commercial  Steel  Castings. 

Total Railway  Specialties IttseeR.  Casting. 

%  of                                 %  of  %  of 

Month.  Net  Tons.     Capacity.  Net  Tons.    Capacity.  Net  Tons.  Capacity 

1923— 

January..   100.605         103.8           47.879         125.0           52.725  90.0 

February.     90,152           93.0           39.845         104.0           50.307  85.8 

March...   143.564         148.2           76,409         199.5           67,155  114.6 

April 90.968           93.9           39.610         103.4           51 .358  87.6 

May 89.493           92.4           38.788         101.3           50.705  86.5 

June 84.878           87.6           42,773         111.7           42,106  71.0 

!  July* 52.066           53.7           16,741           43.7            35.325  60.3 


*  Two  companies  with  a  capacity  of  785  tons  per  mow t ft  on  nifcoona neon- 
castings  now  out  of  business. 


Steel   Furniture   Shipments. 

The  Department  of  Commerce  announces  July  shipments 
of  steel  furniture  stock  goods,  based  on  reports  received  by 
the  Bureau  of  the  Census.  Shipments  by  22  manufacturers 
amounted  to  SI, 247, 605  in  July,  as  against  $1,401,950  in 
June,  and  S945,76S  in  July  1922.  The  following  table  gives 
comparative  figures  for  the  first  seven  months  of  1923 
and  1922: 


Automobile   Production   Still   Large. 

The  Department  of  Commerce  announces  July  production 
of  automobiles,  based  on  figures  received  by  the  Bureau  of 
the  Census  and  covering  approximately  90  passenger-car  and 
80  truck  manufacturers  each  month.  There  is  a  marked 
decrease  as  compared  with  other  recent  months,  but  a  large 
increase  over  a  year  ago. 

AUTOMOBILE  PRODUCTION   (NUMBER  OF  MACHINES). 

-Passenger    Cars-  Trucks 

1923.          1922.  1923.        1922 

January 223.706       81.693  19.39S       9  116 

February 254.650     109.171  21.817     13.195 

March 319. 63S     152.959  34.681     19.761 

April 3!-l.  474     197.216  37.527     22.342 

May 350.180     232.431  *43.016     23.788 

June *337.143     263.027  *40,616     25  osj 

July 297.104     224,770  29,998     21,837 

*  Revised. 


1923. 

January- SI. 362. 470 

February 1.307.173 

March 1,709.206 

April 1.520,286 


1922.       |  1923.  1922. 

$983. S34   May 81.506.072  Sl.056.735 

967.125  June 1.401.950     1.015.463 

1.087,228  July.. 1,247,605        945.768 

1.058.382 


Railroad   Loading   of   Freight    Remains  Heavy. 

Loading  of  revenue  freight  for  the  week  which  ended  on 
Aug.  11  totaled  973,162  cars,  according  to  the  Car  Service 
Division  of  the  American  Railway  Association.  This  was 
a  decrease  of  59,968  ears  under  the  week  of  Aug.  4,  due  to 
the  observance  of  President  Harding's  funeral.  It  was, 
however,  an  increase  of  130,472  cars  over  the  corresponding 
week  of  last  year,  as  well  as  164,893  cars  over  the  same  week 
of  1921.     The  report  continues  as  follows: 

While  the  loading  of  revenue  freight  during  the  week  o  Aug.  11  for  the 
country  as  a  whole  increased  15.5%  over  the  correspon  ing  week  last  year, 
the  'argest  increase  w,is  19. ofl  in  the  Eastern  c  i-itriot.  which  includes 
tl  e  AUeghe-  y  a  d  Pocalio  ta.sdistri.ts  partial  y  due  to  'iecrease  I  coal  'oading 
1  st  year  on  account  of  the  miners' strike.  Loading  in  the  Southern  district 
increased  16.9<7  during  the  same  period  and  the  three  Western  districts 
increased  10.691  . 

Lolling  of  grain  and  grain  products  totaled  46.149  ears,  a  decrease  s  f 
6.722  cars  under  the  previous  week,  as  well  as  11. 169  cars  increase  theconx- 
sponi.  ing  week  last  year,  and  15,177  cars  under  the  same  week  two  years  ::co. 
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n,   wh.le  a  docre..- 
•  precedlt  >s  of  any  coirespondins; 

• 

iled    12.9.;  ili  crease  of  only  524  cars  under 

thr  k.    .ir.d   continues   to   show    decidtd  the 

;>ondinc  -nooks  of  the  two  previous  years. 


.   dfcaricts  show  a   d  crease  In   loadin*  compared  -with  the   uty»ious 
week,  but  substantial  Iniifi.i  over  the  corresponding  •weeks  of  tbe  two 
- 
Load  ns  of  mraui'  freight   this  year  compared  with  the  same  period 
tons  years,  foi 

IP..  1921. 

-•k-  of  January ."*>  119 

3.366965  3.027.886 

•  .rch 4 

-k-sof  April 3.763  «•• 

f  May -  -  vl37 

ksofJune 4.046.012  :<  111.031  3.114.137 

4  week- of  July .107  2.9v 

Week  ended  Auk.    4 1.033.130  163 

W  .ik  ended  Au-'    11    973.1    .  -    -  <190  S0S.269 

Total  for  year  to  .1,1.  .29.963.503  21 


Current  Events  and  Discussions 


The    Week    With   the    Federal    Reserve    Banks. 
tinned  declines  in  the  holdings  of  discounted  Mils  and 
Government  securities  by  J      8    1,000  and  $5,100 
lively,  :is  ...  an  increase  of  $3,400,000  in  acceptai 

parcfaased  in  open  market,  are  shown  in  the  Federal  Reserve 
ekly  consolidated  bank  statement   issued  as  at 
n  An.'.  22  1923  .and  which  dials  wirh  the 
-■Its   for   the    twelve    Federal    Reserve    hanks   combined. 
Deposit  liabilii  \  a  reduction  of  $20.500.(  too  and  Fed- 

eral Reserve  note  circulation  a  reduction  of  $6,800.00,  while 

9ed   bj   S6.300.O00.     The   reserve   ratio 
rose  from  77  .    After  noting  these  facts  tbe  Federal 

Resen      Hoard  proceeds  as  follows: 

Five  of  :h-  unks  report   sn.a"le-  holding,  of  discounted  hill*. 

the  lanrest   declines    1  '000   and   $8,200,001.    respectively,    being 

shown  for  the  New  York  and  Cleveland  hanks.     An  increase  of  Js. 200. 000 
-   :v>r;i-d  I  and  an  increase  of  $6,500,000  hy  St.  Louis. 

id  reserves  increased  by  SI. 900. 000  during  the  week.  AgKre-ate 
Increases  of  $3S. 500.000  are  reported  by  three  banks  and  a  total  decline  of 
$36,600,000  by  the  nine  other  banks  The  larsre.t  net  increases  in  gold 
restr  '0.000  and  $8,800,000.  were  reported  by  New   York  and 

Cleveland,  and  the  largest  no:  JuuB—Ott.  by  «s.e,00  000  and  $6,400,000. 
by  Boston  and  Atlanta.  Kev-r\  es  other  than  gold  ;ncreased  by  $4,400,000. 
and  non  reserve  cash  by  $8,600,000.  Six  of  the  Reserve  banks  report 
reduo-d  Federal  Reserve  note  o:reulation.  the  total  reduction  for  these 
banks    beins  DOS       Philadelphia    reports    the    lar-'est    reduction, 

arrount'ner  to  $7,900,000.      Dallas  reports  an  inrn  100,  while 

the  five  remaining  banks  show  relatively  small  Increases  in  note  circulation 
aeer.  000.000. 

Hold  '^1  by  0    S    'iovernment  obligations  declined  by 

decline  accounting  for  most  of  the  week's  liquidation  of 

into.    Of  tl  r  |  •      ion  Aug  oon. 

.  by  Tiuauuij 

■ntra*.  and  K16.200.00l  .  by  cartiflcates  of  indebti  -on- 

(1    with  j  hi,     SHI.  100.000    and    $11,900,000    reported    the 

Tic-  :.  full  in  comparison  with  preceding  weeks 

-   onding  date  last  year  will  he  found  on 

-Hi-  namely   |    ges  871  and  872.     A  summary 

of  changes  in  the  principal  assets  and  liabilities  of  the  Re- 

I    with  a    week  anil  a   y.  fol- 

io.- 

rr 
i 
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ihihl> 


- 


The  Week  With  the  Member  Banks   of  the  Federal 
Reserve   System. 

\.-'.i  gate  inert  i KM  1.000  in  net  demand  dej 

ompanied    vrltll   a    Blight    reduction    in    loans  and    in\ 
nients.  are  shown   in  the   Federal    Reserve   Board's  weekly 
consolidated  statement  of  condition  of  77<)  member  hanks  in 

leading  Log     1"'       It   -hoiild  1m-  Doted  that  the  fig- 

ures  for  tb  %mnkt  are  alway  ■  week:  behind  ti 

for  tie-  Reserve  hank-  tbemseli 

lioans  secured  by  corporate  obligations  decreased  b 
noo.ooo  while  other  loans  and  discounts,  largely  "f  ■  com- 
mercial   character,    Increased   by   $8,000,000.     Holdings  of 
riiite.i  lined  by  $8,000,000,  ■   gain  of 

n  liberty  bonds  being  offset  by  decUm 
oon  in  Treasury  notes.  ..f  $2,000,000  in  certificates  of  Indebt 
ednew,  and  of  $2,000,000  in  pre-war  bonds.     All  other  bonds, 

led  by  $4,000  ooo     For  tin-  New 


..  City  banks  a  decrease  of  ::i  loans  on 

and    bo  igainst    an    Inc  I   (19,000.000    in   other 

loan-    9  -    own.     Investment  holdings  of  the  New  York  City 
members  show  a  decline  of  .<4.0'"  :-  which  $2,000,000 

is  i:.  -  iry  notes  and  $1,000,000  each  in  Treasury  bonds 

Further  comment  regarding  the 
changes  shown  hy  these  member  bonis  is  as  follows: 

Ne  demand  deposits  increased  by  ?43.OOO.O0O.  while  (Vn  e.-nment  de- 
posit i  decreased  by  $15,000,000.  For  the  New  York  banks  the  increase 
in  ne  i  demand  deposits  was  $13,000,000  and  the  decrease  in  Government 
deposits  $5,000,000. 

Reserve  balances  of  the  roportinp  institutions  declined  by  $23,000,000. 
while  their  cash  in  vault  decreased  by  $16,000,000-  Corresponding  changi-s 
for  the  member  banks  in  New  York  City  comprise  declines  of  $27,000,000 
in  their  reserve  balances  and  of  $9,000,000  In  cash  hcliirurs. 

Borrowings  of  the  reporting  institutions  from  the  Fed  raj  Reserve  banks 
show  a  decrease  from  $540,000,000  to  $511,000,000  or  from  3.3  to  3.1% 
of  their  total  loans  and  investments.  I  slightly  larg  r  decrease  occurred 
in  New  York  City,  where  member  banks  reduced  taeir  l>orrowinps  from 
the  lo-al  Reserve  hank  from  $163,000,000  to  $138,000,000. 

<>r_  a  subsequent  page — that  is.  on  pagi    xTj     «.    _ive  the 

figures  in  full  contained  in  this  latest  weekly  return  of  the 

member  bank*  of  the  Reserve  System.      In  the  following   is 

furnished  a  summary  of  the  chancres  in  the  principal  items 

impared  with  a  week  and  a  year  a| 

Incrrasr     < +)     or    Decease     ( — ) 
■>or 
923.  Aug.  16 

Loans  and  discounts— total..  +$6,000,000  *-'i. 000.000 

ired  by  I  .  s.  Govt    obligation^     ..... 

I  by  stocks  and  bond-  -2. OOO. 000  <>00 

AD  other  •  >o  000         4-784.00 

In\  estmente,  total         ..... 

P.  8.  bond*  _.  -"-104.000.000 

Treasury  not  i-s  . .  _-.,,„,,  •  .,-  , ,, .  , 

Tret  

Other  stocks  and  bonds..  )0.000        — 162.000.000 

S  with  F     R    bank-, 
in  vault  -15.000.000 

•ament    deposits.  — 1  — I" 

mand  d 
Time  ■ 

R.  hanks.  .'9. 000 .000 


Proposed    Argentine    Lean. 
On  Aug.  21   a   Buenos  Ail  atch  to  the   New    s 

"Herald"  said: 

It  is  understood  thai  Nvn  practically  concluded  In- 

•  -it  Ine  <  rovernment  and  Bl  iir  A  Co.  of  Ne 

a  $60  v-         J  ork  marl-  \  months 

and  offered  at  9s  ;  j .     The  loan  will  t>e  u«<il  to  pay  off  Ar  .- 

oon  .  i . 

The  -.  eniPient .    it  orable 

i  r  the   1  ithority 

for  which  irrantd  by  <'oner«ss. 

id  the  23d   from   Buei 
be  following  to  - 

s    of    the    offer   of    Rultu.    Ix>eb 

orp    to  taki   up  the  Areirntine 

little  ai    of    ap]  I  '1-,-d    i-ritieisiu     bj 

the  Chamber  of  Deputiea      Th>-  deputii  thai    the  elastic  terms 

could  be  roua  if  the  b  :i  adrantoce  of  them    and 

•  mterpeUated  In  the  Ch  imber  to-mocTM  aa  to  whether 

term-  conform  to  the  1  iw  under  which  the  loci  was  authorized 

In  t in  ir  objections  the  deputiea  dwell  on  the  term-,  whereby  the  benl 

aRre-  within  -ix  months  of  s.  pi      l       iround  $60,000,000"  of  the 

new    Ark-.-ntiie  bOBOV  M\  •    •,,■  |   ,,,    ,.!\anC# 

the  Oorernmenl   $50,000.00  I    u-onths  •  kriiininc 

i   t,,  paj   ..ff  181 0  000  of  Argentine  ireae iiry  bOla  held  by  Blair 

I         \-  the  new    Argentine  bonds  an-  Mid  l>y  the  bank 
the  proceeds  would  cancel  the  monej  thus  advanead. 

The  deputies  olijeet  to  six  months   time  Ix  ins'  s-i\en  the  b  inkers,  pointing 
out  that  it  appear!  that  they  will  rco-i\e  later  Oil  on  the  bonds  from  Sept     1 
the  riw'ht  to  wall  the  full  six  months  before  selling  them       Mean- 
time, the  deputies  k»J     $50  000.000  of  the  temporary  loan  would  remain 
oncaneeUed  and  the  bantam  wooM  be  recelTing  inten-st  and  commission 

lxith  on   the  bonds  ,md   th'-  lorn       The  depui  •  Information  as  to 

why  the  Finance  Minister  did  not   publish  the  terms  of  fi\c  other  bitikmn 

offers  aa,  the)  state,  the  i.w  niiuires. 

I-   was  stated  in  tin-  "Journal  of  Commerce"  of  yester- 
day   Auk.  24    that  although  ■  member  of  Kuhn,  Loeb  <V  Co. 

.  iy  declined  to  d|s,  us.,  the  ]>ending  loan  to  the  Argen- 
tine Government,  it  is  known  that  firm  will  head  a  syndicate 
including  Blair  i  Co   and  the  chase  Securities  Corporation, 
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which  will  float  the  loan,  probably  nexi  week.     The  same 

paper  added: 

ttegotlat  lona  for  thla  loan  hava  bean  carried  on  with  three  or  tour  different 
group!  of  bankers.  The  award  of  the  loan  terminates  negotiation*  nrhlcb 
have  been  carried  <>n  with  three  <>r  four  different  groups  of  bankers  .it 
Intermittent  Intervals  during  three  months,  Predictions  as  t<>  the  amount 
of  the  flotation  hare  varied  from  180,000,000  t<>  1150,000.000.  Other 
reported  details  of  Interest  rates  and  maturities  have  been  equi  Uj  dli 
An  unusual  aspect  <>i  the  negotiations  Is  the  fact  that  bankers  ^in>  enjoy 
the  reputation  of  never  offering  competitive  in>i>  i"i  such  securltli 
various  times  have  submitted  propositions  for  the  *  »i » i 

Soviet  Budget  10'','.  in  Excess  of  That  of  Last  Year. 

Under  dale  of  Aug.  23,   Associated   Press  advices  from 

Moscow    said: 

The  budget  for  1923-24  as  planned  calls  for  1,250,000,000  gold  rubles, 
which  is  10';  in  excess  of  last  rear 'a  budget,  it  la  estimated  iii.it  If  pay- 
ments do  not  exceed  the  present  rate  <>f  15,000.000  g<>hl  rubles  monthly 
the  budgel  « 111  balance. 

state  bank  notes  known  as  cheraovetz  gradually  are  replacing  soviet 
paper  rubles  in  all  uranchea  of  Industry  and  commerce.  Toe  chle  (aim  of 
tho  Government  is  to  strive  to  convert  the  budgel  to  a  chernoveti  basis. 
This,  however,  presents  great  difficulties,  because  the  budget  la  not  real 
or  stable. 


English   Manufacturers    Decline    Russian   Tool    Orders, 
Demanding    Payment    Beforehand. 

Prom  London  Aug.  23  the  Now  York  "Herald"  reports  the 

following: 

Sheffield  and  Birmingham  manufacturers  have  declined  large  orders  from 
the  Russian  Government  for  engineering  tools  unless  the  soviet  pays  for 
the  Roods  before  they  are  dispatched.  Several  previous  contracts  were  made 
on  a  cash  basis. 


Berlin  Boerse  to  Trade  in  Russian  Consols  Beginning 

Sept.    1. 

Trading  in  Russian  securities  will  again  be  permitted  on 
the  Berlin  Boerse  beginning  Sept.  1,  it  was  announced  at 
Berlin  on  Aug.  15,  according  to  a  cablegram  to  the  daily 
papers,  whicb  adds: 

For  the  present  the  regular  quotations  will  be  confined  to  Russian  consols 
of  1902. 


Spain   Prepares   to   Stabilize    Its   Money. 

A  Madrid  cablegram  (Aug.  23)  published  in  the  "Journal 
of  Commerce"  says: 

ThejMinister  of  Finance  declared  to-day  that  the  Spanish  Government 
was  pre-occupied  with  the  fall  in  the  value  of  the  peseta  and  its  stabilization 
as  compared  with  the  high  value  of  the  pound  sterling  and  the  dollar.  The 
Minister  said  Spain  was  the  only  neutral  country  during  the  war  whose 
money  depreciated  and  the  only  country  the  expenditures  of  which  increased. 
Meanwhile  the  nation  had  made  no  attempt  to  balance  its  budget  since  the 
end  of  the  war  or  to  normalize  production  and  foreign  trade,  and  these  facts 
had  made  it  impossible  to  stabilize  Spanish  money. 

Now.  the  Minister  continued,  the  Government  was  prepared  to  take 
measures  to  put  an  end  to  the  fall  in  the  peseta  and  also  to  accumulate  a 
substantial  gold  reserve  and  restore  normal  conditions  in  Spanish  commerce, 
domestic  and  foreign. 


Italy  Bourses  Closed  on  Account  of  Heat. 

Under  date  of  Aug.  14  a  Rome  cablegram  to  the  daily 
papers  stated  that  announcement  had  been  made  that  day 
that  all  bourses  in  Italy  would  be  closed  until  Aug.  20.  It 
was  stated  in  the  "Wall  Street  Journal"  of  the  14th  that  the 
closing  was  due  to  extreme  heat  and  was  a  regular  proceed- 
ing at  this  time  of  the  year. 


Italy's   Foreign    Debt    Is   22,000,000,000   Gold    Lire. 

Under  date  of  Aug.  19  Rome  advices  appearing  in  the 
New  York  "Journal  of  Commerce"  said: 

Italy's  internal  debt  at  present  totals  96.000.000.000  lire,  it  is  indicated 
in  official  figures  on  the  country's  debts  just  made  public.  Tho  foreign 
debt  amounts  to  22.000.000,000  gold  lire,  which  at  the  current  rate  of 
exchange  is  more  than  100.000.000.000  paper  lire. 


Italy    Reduces    Idleness    by    About    One-Half. 

The  New  York  "Evening  Post"  reported  the  following 
from  Rome  Aug.  14: 

A  noteworthy  decrease  in  the  number  of  unemployed  in  Italy  has  been 
effected  during  the  past  year.  At  the  beginning  of  1922  the  number  of 
persons  out  of  work  was  541.775,  while  at  the  end  of  last  month  the  total 
was  213,590.  Steps  have  been  taken  to  introduce  throughout  the  country 
a  number  of  agricultural  reforms,  including  an  improved  method  of  tillage, 
which  are  expected  further  to  reduce  unemployment . 


Stock  of  Money  in  the  Country. 

The  Treasury  Department  at  Washington  has  issued  its 
customary  monthly  statement  showing  the  stock  of  money 
in  the  country  and  the  amount  in  circulation  after  deducting 
the  moneys  held  in  the  United  States  Treasury  and  by 
Federal  Reserve  banks  and  Agents.  The  figures  this  time 
are  for  August  1.  They  show  that  the  money  in  circu- 
lation at  that  date  (including  of  course  what  is  held  in  bank 
vaults)  was  $4,729,789,527,  as  against  $4,337,418,158  at  the 


corresponding  dale  of  t he  p 
$5,628,427,732  on  Nov.   I 
of  ( he  European  \\  ar,  t  bal 
only  $3,402,015,427.     'I  I.. 
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a  Does  not  include  sold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury. 
Federal  Reserve  banks  and  Federal  Reserve  agents. 

6  These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  a-jainst 
gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin 
and  bullion  and  standard  silver  dollars,  respectively 

c  The  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and 
Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with 
total  money  outside  of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United 
States. 

d  This  total  includes  SI 7. 750, 816  of  notes  in  process  of  redemption,  SI 77, 6S  1.508  of 
gold  deposited  for  redemption  of  Federal  Reserve  notes.  S15.434.621  deposited  for 
redemption  of  national  bank  notes.  117,310  deposited  for  retirement  of  additional 
circulation  (Act  of  May  30  1908),  and  S6, 590. 408  deposited  as  a  reserve  against 
postal  savings  deposits. 


Repayment   by  Cuba  of  S10, 000,000  War  Debt  to 
United    States. 

The  repayment  by  the  Cuban  Government  of  the  810,000.- 
000  war  loan  advanced  by  the  United  States  was  effected  thi.- 
week.  Of  the  amount  of  the  debt  which  still  remained  to 
be  liquidated  this  week — approximately  -87.000,000 — dis- 
charge of  the  obligation  occurred  in  two  installments.  On 
the  21st  inst.  the  Treasury  Department  at  Washington  was 
formally  notified  by  the  National  City  Bank  of  New  York 
that  it  had  received  from  the  Cuban  Government  a  deposit  of 
85,500,000  as  a  payment  on  that  Government's  debt  to  the 
United  States.  Following  this  payment  through  the  Federal 
Reserve  Bank,  the  Cuban  Legation  at  Washington  was 
advised  on  the  22d  inst.  the  Cuban  Treasury  had  deposited 
for  payment  through  the  National  City  Bank  of  New  York 
and  the  Federal  Reserve  Bank  the  final  ?3 ,500.000  of  the 
total  amount  due.  Press  advices  from  Havana,  Aug.  20, 
regarding  these  remittances,   said: 

The  Havana  branch  of  the  National  City  Bank  of  N«nr  York  wiU  remit 
t  o-morrow  to  Washington  a  draft  in  part  liquidation  of  the  war  loan  granted 
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re*.     On  Wednesday  a  second  and  final  draft 
will  rded.  thus  liquidating  the  entire  loan,  amounting  to  about 

$10,000,000. 

of  Cuba's  war  debt  to  the 
\.  >v  York  I  !ommerce"  had 

allowing  in  a  Washington  dispatch  Aug".  21: 

>>a  is  to  1  n  the  hooks  of  the  Treasury 

lo  l  of  iht  $10,000,000  war  loan  fror: 

countr  *1  to-mcr- 

Tl  I  liy  the  Cuban  (io%<rnment  of  S3. .MX). 000  undrr  its  new 

10  th  s  country  was  made  to-day     The 

(i   the  Treasury   th;it   its  Culwn 

braneh    had    r  'hat    amount   from   the    Wand    Coven. met. I    fur   the 

1  that  a  i  f  $3,388.- 

000.  which  would  dean  up  the  balance  du  low  tmmi 

TheSlO.OOo  n  debt  I  ■:. dually  reduced  tbrougl 

of  payments  of  pr  with  installment*  of  interest,  but  th- 

proved  fl  i.dition  of  thi  I -la  I  at reported  to  have led 

th>  oonctaaton  th  M  could  be  wiped  out  eaaUj  without  the 

necaaatty  or  continuing  pa;.-  r  a  term  l"p  to  to-day  the 

amount  due  frovi  Cuba  to  the  I  ''..988.000.      I'uym. 

luced   the  amount  of  the  Indebtedness  still  outstanding  to 
S3.38S 

From  the  Cuban  standpoint  th  of  that  Government  to  complete 

the  liquidation  of  It  the  United  (  (led  as  a  profitable 

poli  n  the  debt  has  been  running  at  the  r  :  this 

charge  o-  >d  of  yean  as  applied  to  the  principal  remaining 

each  installmoi  t  p>  rind  will  be  sa-,  <d  by  complete  liquidation.  Further- 
more, it  i-  believed  that  Cuban  credit  will  Ixnefit  measurably  by  wiping 
out   the  debt   to  the   1  of  <   uha  to  pay  off  her 

obligation  to  I  -rded  as  a  signal  of  the  financial  condition 

of  th--  I- : 

At  the  Treasury  greet  satisfaction  is  felt  at  the  decision  of  Cuba  to  liqui- 
date in  full.      The  final  payment  on  the  debt  will  enable  the  Treasury  to 
.   ofr  the  first   foreign   debtor  WTitten   on  the   books  during   the  war. 
While  the  amount  of  the  Cuban  aeht  is  small  as  compared  with  the  billions 
of  d  me  of  the  European  nations,  it  is  bettered  that  the 

action  of  the  Cuban  Government  may  furnish  an  example  to  the  other 
foreign  debtor  nations  which  may  at  least  lead  to  the  conduct  of  funding 
negotiations  to  pro\ id<   for  the  payment  of  the  larger  obligations. 

Furthermore,  it  is  believed  that  the  prompt  settlement  of  its  indebted- 
ness by  the  Cuban  Government  as  soon  as  conditions  on  the  island  permitted 
of  liquidation  will  have  a  pronounced  effect  upon  the  sentiment  in  this 
country  toward  economic  developments  in  Cuba. 


Home  Bank  of  Canada,  With  $22,000,000  Deposits, 
Closes   Its   Doors. 

Th-  bead  office  Toronto)  closed 

its  doors  on  Ar.t;.  1",  the  crisis,  according  to  the  Toronto 
"Globe."  havi  1  at  the  Toronto  Clearing 

House  on  I  of  tho  17th,  when  tho  bank  failed  to 

m  ••  as.     This  action,  said  the  "Globe."  auto- 

matically b  >ut  the.  suspension  of  tho  bank  in 

a'terno  a  ning  of  A.  D.  B)  jer  of  the 

' !  irator. 

A  -       ■  the  bank  on  the  17th  in  boh. 

onounoed  that  from  an  official  report  it 
a  ok  have  ba  u  Berio 

i  "no  readjust!  I  capital  or  •■ 

o)!  ilosed." 

t'l  ad  impracticable  to  hav< 

an  I  liahilh  by  some  other  bank,  it 

w  The    bank*-  fill 

I 

The  hoard    -f  d  B  '-ne  Hank  of  Canada  announce  that  they 

nave  i  appointed   Assistant  Genera]  Manager  of 

the  bank  an  ai  to  the  amount  of 

ad  ■!     ibtf   !  he  bank,  and  as  to  the  extent  of 

ai>i>.  I         respect  to  a  number  uf  1  ai 

and 

fr  in  this  report  and  from  inquiry  with  respect   thereto 

rualj  impaired. 
■  lid  meet  the  situation  i 

a     i  n  I  r  has  I  by  the  board  to  have  the  assets  and  liabilities 

ifll,  her  bank  or  b .. 

I 

■  I  as  the  Immediately  liquid  resources 

Die   have   I  ecu  he    board,    for    the    pur. 

r  the  pro  ral  i  bem  fit  of  it-  depos 
r  creditor  •  •  ly.  hai  ■ 

Th  i  having  been  notified  of  this  action 

on  the  part  of  the  board  ol  h  the  pro>  Islons  of 

the  Bank  Acl  th<  affaire  of  the  bank  and 

-.•sts  of  i  hart  hold  n      It  i> 

w  .11  '  k  rind  -1 

■  ho  public  with 

T»,  '  tin-  bills  "f  the  I 

lion 

I     I 

■ 

A.  branch, 

Thai  •  ii     M  i  la  I  of  I  onth  ago 

..r-1-.i  wfa  \  •  »ru  w  ith  bank  pr 

inty  Tor  the  loans.      Tin    pi 

.    ■     | 

laea  aarar  of   finam  lng   aroused    suspicions    In 


Mr.  i  lions  were  followed  by  a  move  to  hare  the  bank 

taken  over  by  one  of  the  other  chartered  banks  of  Canada.     A  number 

of  bai  bed  througn  the  rmdium  of  the  Canadian  Bankers" 

Association,  but  without  result.      NeWl  thai  negotiations  had  failed  reached 

Toronto  morning  from    Montreal   aid    trouble   followed   in   the 

-mg    House  dealings.     All   day   the   position   of  the   Home  Bank   of 

.-ly  guarded  to  prevent  a  "run."     There  had  been  rather 

heavy  withdrawals  during  the  past  couple  of  weeks,  no    only  In  Toronto 

but  branches  uulsade.     So  insistent  were  the  withdrawals  that  the 

banal  practically  depleU-d  '  in  an  effort  to  meet  the 

:.d  on  tbem.     •     •     • 

The  Hnanc  al  statement  dated  May  31  las;  gives  the  authorlied  capital 

Of  tlv  Home  Bank  or  Canada  as  $2,000,000.  wh'ch  has  been  paid    up  to 

the  extent   or  §1.960.474.     The  rest  account  amounts  to  t5.S0.000.     The 

th   savings   ar.d   current   accounts,   approximated    $22.- 

000.000.     The  liquid  ;.  .  t  f<  rth  in  thi  last  annual  Statement,  were 

fixed  at  111.188.000,  while  loans  and  <  ther  less  ready  I'd  Slfl.- 

731.000.     The  net  pr    I  i  for  th.  |  -  ending  May  1923  wore  $232,639- 

The  bank   has   paid  a   regular  quarterly  dividend   at   the  rate  of    7%    per 

annum  since  Aug.  31   1920.      In  >ept.   191  .^  the  rate  had  been  reduced  te 

and  was  Increased  to  6r;   in  Aug.  1919.     For  the  first  bcn       yean 

the  bank  paid  69E  •     The  circulation  is  reported  at  $1  f.]6  610       •      «     • 

The  Home  Bank  of  Canada  had  its  origin  In  the  Toronto  Savings  Bank. 

ibllshed  in  1S54.     •     *     • 

When  the  firs  Bank  Act  came  into  effect  in  1872.  all  banking 

metltnflons  crganizod  under  trustees,  as  was  I  :'o  Savings  Bank. 

b  some  of  the   instltu'ions  then 

_  as  chartered  banks  or  to  take  ovr  '    -iltywith 

first  Oeneral  n.-  nk  Act.     The  Toronto  Barings  p.ank.  tli      '  -     rear 

Rani  -s  and  loan  company  under  the  title  of  the  Home  Savings 

A-   Loan.     Th"  first    President   was  the  late  J.  -.n.l  the  Yict^ 

Pn  sident  the  late  Senator  Frank  Bmlth.      Mr.   K-  I     Keefe  was  alsa 

■  on  the  board,  as  wa.ll  as  the  late  Mr.  John  Foy. 

Incorniirated  Tvet 
The    Home    Savings   &    Ixian    did    a    prosperous   and    crowing  business 
1  throughout  its  career,  and  in  1008  applic:  made  ror   incorporation 

under  the  title  or  the  Home  Bank  or  Canada.      The  late   Hon.   Senator 
James  Mason,  who  had  entered  the  —  vfcue  of  the  Toronto  Savins  Bank 
r.s  a  junior  clerk,  was  General  Manager  of  the  Home  Savings  A  Loan  Co 
from  the  time  of  its  organization.      He  became  Oeneral   Manager  or  th* 
Home  Bank  of  Canada,  and  the  directors  or  the  Home  Sayings  A  Loaa 
me  directors  of  the   Home  Bank  of  Canada. 
The  stock  of  the  oriirinal  shareholdere  of  (he  Home  Savings  A  Loan  was 
[  com .  rh  d  late  Home  Bank  stock  on  the  basis  or  two  shares  or  bank  stock 
for  one  of  Loan  Company  stock.     A  final  dividend  of  30 %  was  distributed 
I  also  to  the  original  Bbareholi 

The  first  gener  ;  of  the  shareholders  of  the  Home  Bank  of  Canada 

held   in   Toronto  June   10   1904.     Messrs  .   Thomas 

Flynn.  Edward  Stock.  T.  R.  Wood.  E  G  Oooderfa  m,  M  1  llaney  and 
I.i  sit. -Col.  James  Mason  were  elected  directors.  Mr.  O' Keefe  was  chosen 
Pr  sident  and  Co1    Mason  General  Manager.     Tli  rted  business 

with  $3,500,000  woi-th  oT  deposits  from  the  Home  Savings  A  I^ian  Co..  which 
it  had  superseded,  and  with  hair  a  million  or  i'  I   «-:bscribed. 

The    bank    had    fourteen    branches    throughout    Canada. 
On   Aug.   21    ihrro   Canadian  bankers   wn  aed   by   the 

Canadian  B  u  to  join  wrh  Curator  A.  D. 

ker  in  tho  inquiry  which  is  u:i  termine  the 

of  tho  affairs  of  the  bank.     Tho  Toronto  "Globo"  of 
i  !: 
The  bankers,  who  will  1  e  ■aaoolaWd  with   Mr.   Barker  as  an  ar! 
committee,  are:    Clarence  A.  Bogert .  Oeneral  Manager  or  the  Domlnioa 
Bank:  A.  E.   Phipps.  Oeneral  Manager  or  the  imperial   Bank  or  Canada, 
and   II.  V.   F.  Jot;.         \  .  ral  Manager  or  the  Canadian  Bank 

enmerce.     *     *    * 
The  three  bankers  called  in  yesterday  will  act  very  much  as  do  inspectors 
named  by  the  Bankruptcy  Court  when  a  bnab  goes  into  liquida- 

tion or  proceedings  are  taken  to  wted  it  up. 

Their  appointment  was  announced  en  the  eve  or  a  session  or  the  Do- 
minion Cabinet,  which  will  give  consideration  to  the  demand  or  T.  L. 
Church.   M.    P.   fir   Xorth  Toronto.   Tor  an   ll  I  on,   independently 

of  the  .Curator,   into   the   affairs   of   the    Home    Hank        Mr     Chnr  h 
notified    las;    ntghl    that    the    Dominion    Cabinet    would    to-day    deal    with 

his  petition.     lit    Hon.  \v.  s   Fielding,  Minister  ol  has  returned 

from  his  vacation  to  attend  the  Cabinet  n  eeting.  In  triving  consideration 
to  tho  application  for  a  special  Investigation,  the  <  M  hare  berors 

it  the  monthly  ban  cuts  riled  with  tie  isnt;  the 

annual    r-  It    with    by    shareholders   onlj     iw<>    months   aeo.   and 

the  special  and  "serious"  report  made  to  the  d  Fter- 

noon,  which  brought  the  announcement  of  ti  I  thi    bank. 

The  repoii   of  Friday  last  dealt  particularly  with  "bad  an<i 

doubtful  debts"  of  the  bank. 

o  saying: 

Pea  .  r  the  Invi  i    Bank  of  t^anada 

by  the  Curator,  the  bn  the  Home  Bank   ire  prepared  i 

payment   of  any   ol  due   to   the  b  •  •  ment.   to 

irtttes  held  is  collateral  thai  ■    •  .  the 

approval  of  the  Curator 

Holders  or  safetj   depoali   bona  at  such  i  these  aaresy 

tiled   will   I  s   to   ibe:r   bOSM   In  accordanc* 

With  their  eontr 

i  in.  nt  to  bri  i  .    ni     'ion  of 

of  the  22d 

y<  rterd  iy  tin-  rirst  group  or  mi  eg  rail,  to  i>« 

le   of  Toronto: 
have  noticed  bj   tie    p  '  elng  made  in 

d  Thurad  •>    to  put   the  Hoi  Ion. 

\\ .   are  of  tho  Ii  it  tho  pn  «  odd  be  unwise. 

ol  thi    di  p 
tola  matter.     We  ..re  writing  you,  there!  o  ash  you  to 

your  branch  nal  at  a 

.'  the  de|  r   House.  Toronto,  on 

Tinn  ■  i  p   m, 

In  r  of  laal  night  [Aug.  24),  the  "\Y:ill  Btreel  Jour- 

l  the  following  fro  regarding  the  af- 

b  nk: 

Motion  before  the  courts  for  a  di  tlon  of  the  Home  Basal 

,   was  such  thai   windii  ngs  would  be  iii  ordor  was 
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impended  for  two  weeks,    The  court  held  thai  1 1»«*  motion  was  premature, 
pending  the  curator'!  report 

asserted  on  banking  authority  thai  the  Banki  i      \  »oolatlon  would 
have  stood  behind  the  Home  Bank  had  help  been  sought  fou 
nut  that  durlrg  Mi"  i  i.i  si  i  wo  11  mn  tiis  there  had  been  a  quiet  run  on  thi 
i  in  kmi  whl  d  In  n  Ithdrawala  aggregating  17,000  000,  and  that  the 

issoclation  con  ildered  aid  under  exist  tag  circumstances  would  serve  no 
end.     n    is  Further  Intimated   tl  In   which  certain 

>rs  were  I    oxreedi'd  thi    I    nk'a  Issued  caplt  d 


Premier    Poincj.re's    Reply    to    Lord    Curzon's    Note    on 
Reparations      French    Policy    to     Remain     Un- 
changed     While      Passive      Resistance 
Continues. 

Re-affirmation  of  the  French  Government's  determina- 
tion to  continue  unchanged  its  policy  toward  Germany  on 
'In-  reparations  issue  until  Germany  yields  m  its  passive 
resistance,  is  contained  in  the  reply  of  Premier  Poincare 
of  France  to  Lord  Curzon's  note  of  Aug.  11  to  France  and 
Belgium,  which  we  gave  in  our  issue  of  last  week  (p.  735). 
Premier  Poincare's  replj  was  sent  direct  to  Lord  Cur/on 
at   Bagnalles,   France,  where  he  is  temporarily  staying  on 

vacation,  and  copies  were  at  the  same  time  (Aug,  21) 
delivered  at  the  Foreign  Office  at  London  for  presentation 
to  Prime  Minister  Baldwin  and  the  other  Ministers.  De- 
claring that  Frame  will  not  change  her  policy  while  passive 
resistance  of  the  Ruhr  continues,  Premier  Poincare  says 
"to  ask  her  to  do  otherwise  would  be  to  give  Germany  a 
victory  and  then  one  could  recall  the  words  pronounced 
by  Lloyd  George  in  the  Supreme  Council  March  3  1921, 
-it  would  be  the  conquerors  who  would  pay  the  cost  of 
defeat  and  the  conquered  who  would  reap  the  fruits  of 
victory'."  The  Premier  further  says,  "while  recognizing 
our  debts,  while  not  thinking  of  leaving  them  unpaid,  we 
are  forced  to  say  that  we  can  pay  them  only  after  receiving 
what  Germany  owes  us.  We  demand  of  her,  in  addition 
to  our  26  billion  marks  share  of  A  and  B  bonds,  what  will 
be  demanded  of  us.  The  less  we  are  asked  to  pay  the 
more  Germany  will  be  relieved."  "If  a  joint  settlement 
is  undertaken,"  says  Premier  Poincare,  "France  is  quite 
disposed  to  facilitate  it  by  correlative  abandonment  of 
her  own  claims  on  certain  Allies.  There  is  no  need  to 
upset  the  treaty  nor  destroy  entirely  the  status  of  pay- 
ments. That  which  France  cannot  accept  is  that  the 
reduction  of  the  German  debt  be  made  at  the  cost  of  repara- 
tions. There  is  besides  no  reason  to  entrust  this  settlement 
to  any  other  organization  than  the  Reparations  Commission." 
The  Premier  asks  that  "the  Reparations  Commission  be 
allowed  to  fulfill  its  mission,  that  it  be  strengthened  instead 
of  weakened,  that  it  be  permitted  to  examine  the  situation 
in  Germany,  to  estimate  periodically  her  capacity  of  pay- 
ment, and  to  modify  dates  of  payment  as  it  may  judge 
convenient."  The  Premier's  reply,  which,  besides  what 
is  termed  the  covering  note,  comprised  a  detailed  statement 
dealing  with  the  French  Government's  views  on  the  specific 
points  embodied  in  both  Lord  Curzon's  note  and  the  draft 
reply  proposed  by  Great  Britain  to  the  German  proposals 
of  June  7  (mention  of  which  was  made  in  our  item  of  a 
week  ago  on  page  735),.  consists  of  over  10,000  words  and 
is  much  too  lengthy  to  permit  our  giving  it  in  full.  From 
the  covering  note,  as  given  in  copyright  cable  advices  to  the 
New  York  "Times"  from  Paris  Aug.  22,  we  take  the  fol- 
lowing extracts: 

Why  France  Entered  Ruhr. 

The  Ruhr  basin  is  the  principal  economic  centre  of  Germany.  To-day 
\ve  occupy  this  region,  which  is  so  dense  and  active,  peopled  by  6.000,000 
inhabitants,  vrith  an  army  of  50,000  men.  But  we  were  disposed  to  put 
in  movement  a  much  smaller  f>rce  of  effectives.  We  did  not  desire,  any- 
way, to  undertake  a  niilitar;.  >eration.  Our  troops  went  into  the  Ruhr 
only  to  protect  our  engineers,  <,  r  customs  officers,  our  forest  officers.  It 
was  not  with  military  that  the  Germans  had  to  deal  at  first.  It  was  these 
engineers  and  customs  officers  who  addressed  them  and  proposed  to  them 
at  the  very  beginning  the  following  regime:  Nothing  should  be  changed  in 
the  normal  life  or  economic  activity  of  the  country;  a  commission  of  allied 
engineers  should  simply  control  the  operations  of  the  Coal  Syndicate  with 
view  to  assuring  the  regular  delivery  of  the  quantities  of  coal  and  coke  due 
from  Germany;  the  same  commission  should  control  the  industrial  produc- 
tion of  the  Ruhr  factories,  supervise  the  collection  of  the  coal  tax,  of  which 
all  or  part  should  have  been  handed  to  the  Reparation  Commission;  the 
customs  men  should  assure,  in  co-operation  with  the  German  customs 
agents,  the  collection  of  certain  taxes  of  which  the  product  should  also  go 
to  pay  reparations:  lastly,  the  Forestry  Commission  should  control  the  ex- 
ploitation of  State  forests  by  German  foresters,  so  as  to  assure  the  delivery 
of  timber  conformably  with  the  treaty.  In  a  word  it  was  an  amiable 
arrangement  for  pacific  collaboration  which  we  sincerely  offered  Germany 
on  entering  the  Rhur. 

But  contrary  to  Paragraph  18,  Annex  2,  the  Government  of  the  Reich 
pretended  to  consider  the  occupation  of  the  Ruhr  as  an  act  of  hostility.  It 
used  this  pretext,  which  is  a  negation  of  the  treaty,  to  get  out  of  its  best 
established  obligations.  It  stopped  all  deliveries  of  coal  and  coke,  and 
began  to  treat  the  French  and  Belgians  like  veritable  enemies.  It  has  used 
against  us  resistance  which  it  calls  passive,  but  which  has  been  active  and 
violent . 


This  realatanci  b  n  population  of  the  Ruhr  It  has  not 

come  from  the  Rhlneland  population 
and  from   Berlin. 

ii    an    on  orden     from   Bar!  on  with  tl 

n .iii  i  n    and  i  t    ich  was  r<  pul    'i       i  I  the 

proprti  im-s  of  the  mini  i  and    U  i  i  mill    irould  no(  confi  r  with  our  ■ 
slim  md  'i"  ad  i he  dom 

the  employees  of  the  po  id  the  telephom     topped  giving 

communication!  to  thi    Frew  h    ind  Hel  d  ret 

letters  and  transmit  our  ordi  r  rrom  i  • 

rted  their  trains  loaded   rith  I I  for  our  tn 

lion    ..iilli.il  il  i 

and  coke  to  Belgium  and  Prance 

The  ( u>\  eminent  of 
ststance.      It  went  further    •  i  It 

in)  showed  go  id  faltl  oki  'i 

i  lis.  Imprisoned  pi  I  .  ad  i  Im  d  them       i  ■     d     -  t 

tators  and  criminals  wen  ight  i"  di  md 

.  and  i"  Won  up  trail  i  ni  m ben 

Hiiss,  1 1 1,,,  i  in  \i;i\  Schlagetter  and  his  accomplices  declared  that  thej  were 
In  relat  Ion  to  an  office  established  at  Ha  nun  by  a  Mlnlst  ri  fthe  it<  Ichswehr 

"It  was  certalnl)  legitimate  thai  In  the  presence  of  such  I  <  the 

Government  <<(  the  Republic  considered  thai  it"-  cessation  "f  passive  re- 
sistance was  a  prior  condition  to  an]  new  conversation  with  the  Government 
nf  the  Reich.     Not  only  is  p  [stance  contrary  to  the  peace  treaty, 

but  contrary  in  the  en  idem  Interest  of  <  ■>  rmany,  «  horn  e  ci  its  more  dearly 
than  tin-  performance  of  her  obligations.  The  present  situation,  all  In  all, 
has  i in  i id  ,i  only  the  rivals  i  f  the  Kuiir  industrials  the  sellers  of  coal  and 
metal  products.     The  French  Government  hopes  it  will  end. 

What  France  Is  Willing  to  Do. 
"Hut.  as  Indicated  to  the  British  Government  In  Its  communications 
of  June  to  and  12.  once  passive  resistance  la  ended  the  Ruhr  occupation 
will  be  modified.  France  will  continue  progressive  evacuation  as  payments 
are  made  on  conditions  different  from  those  of  to-day.  We  are  willing  to 
resume  collaboration  with  the  German  organization,  and  that  will  bring 
a  considerable  reduction  In  the  cost  of  occupation,  We  refer  you  to  docu- 
ments  23   and   2.~>   of  our   last    Yellow    Book,    which   indicate   in   detail   the 

measures  to  be  taken  to  accord  guarantees  to  German  authorities  lor  ex- 
ploitation, and  those  measures  which  may  be  taken  to  favor  the  Germans 
expelled. 

"It  would  be  superfluous  to  repeat  these  indications,  which  fill  several 
pages  of  the  Yellow  Book,  and  which  show  abundantly  the  conciliatory 
intentions  of  France.  Let  us  recall  thai  «  hen  it  will  be  no  longer  necessary 
to  protect  the  mines,  railroads  and  canals  against  sabotage,  our  troops  will 
have  a  minimum  contact  with  the  working  population.  K0 

"We  also  explained  in  document  25  the  conditions  in  which  the  Ruhr 
can  be  progressively  evacuated  as  payments  are  made.  We  repeat  once 
more  that  we  have  no  desire  to  remain  in  the  Ruhr  longer  than  necessary, 
and  that  we  have  no  political  aims,  nor  annexation  Intents.  We  know 
perfectly  well  that  Germany  can  pay  us  quickly  enough  what  she  owes  us. 
and  that  consequently  she  is  mistress  of  obtaining  progressive  evacuation. 
The  time  in  which  the  payments  asked  will  be  made  depends  on  the  will  of 
Germany.  Suffice  it  to  see  the  rapidity  with  which  Austria,  when  she 
Wished,  saw  that  the  necessary  effort  was  made.  In  spite  of  her  faults, 
her  geographic  and  economic  situation,  she  recovered  her  faculty  of  pro- 
duction and  her  credit.  Thus  it  is  seen  what  a  country  as  powerfully 
equipped  as  Germany  can  accomplish  when  she  wishes  to. 

"In  any  case  France  will  not  change  her  position  on  this  point.  To  ask 
her  to  do  otherwise  would  be  to  give  Germany  a  victory,  and  then  one  could 
recall  the  words  pronounced  by  Lloyd  George  in  the  Supreme  Council. 
March  3  1921.  it  would  be  the  conquerors  who  would  pay  the  cost  of 
defeat  and  the  conquered  who  would  reap  the  fruits  of  victory.' 
Defends  French  Program. 

"It  is  not  true  that  the  French  claims  are  of  a  nature  to  crush  Germany 
and  exceed  her  capacity  for  payment. 

"For  long  months  France  has  repeatedly  proposed  to  her  allies  a  very 
simple,  a  very  clear  and  a  very  modest  program  which  conforms  with  the 
schedule  of  payments  and  which  can  be  put  in  a  few  words.  She  has  asked 
her  allies,  if  they  refuse  priority  for  reparations,  at  least  to  maintain  her 
part  of  A  and  B  obligations,  which  is  the  twenty-six  billion  marks  gold 
she  would  obtain  from  the  Spa  percentage  and  to  keep  for  her  from  the  C 
obligations  the  sums  demanded  of  her  for  inter-allied  debts.  The  schedule 
of  payments  guaranteed  her  as  a  minimum  these  two  rights  and.  indeed,  the 
total  obligation  would  leave  her  an  additional  margin.  She  has  advanced 
enormous  sums  on  the  account  of  Germany.  She  will  neithor  interrupt 
the  work  of  reparation  nor  continue  it  indefinitely  at  her  own  expense. 

"On  the  other  hand.  France  has  never  repudiated  debts  she  contracted 
during  the  war.  either  from  America  or  from  England  in  interest  of  a 
common  victory.  Besides,  she  is  a  creditor  for  five  or  six  billion  gold 
marks,  which  she  advanced  to  her  allies  during  the  war.  These  credits  and 
these  debts  among  the  Allies  represent  generally  purchases  of  arms,  material 
and  munitions  and  feeding  the  armies  which  fought  fraternally,  side  by 
side,  and  they  constitute  almost  the  entire  collective  war  cost. 

"However,  on  March  28  1916.  the  representatives  of  the  Allied  Govern- 
ments in  conference  decided  to  put  into  practice  in  the  economic  domain 
their  solidarity  of  view  and  of  interests,  and  they  arranged  an  economic 
conference  to  be  held  in  Paris  to  propose  of  proper  measures  to  realize  that 
solidarity. 

The  conference  was  opened  at  Paris  on  June  11  1916  under  the  presidency 
of  Premier  Briand.     It  adopted,   among  others,   this  resolution: 
The  Proclamation  of  Solidarity. 

"  'Proclaiming  their  solidarity  for  the1  restoration  of  their  territories  to  the 
victims  of  destructions,  spoliations  and  abusive  requisitions,  the  Allies 
decide  to  seek  in  common  means  to  restore  these  territories  on  a  privilege 
basis,  or  to  aid  them  to  reconstitute  their  raw  material,  industrial  and 
asricultural  machinery,   their  live  stock  and  their  merchant  fleets.' 

"Evidently  at  that  tune  it  was  the  idea  of  the  Allies  that  the  debts 
contracted  among  them  for  a  collective  war  could  not  be  recovered  before 
payment  of  reparations. 

"Articles  231  and  232  of  the  Treaty  of  Versailles  lead  to  the  same  con- 
clusions. By  virtue  of  these  articles,  the  victorious  nations  renounce 
payment  by  Germany  of  their  total  loss  and  damages  and,  in  a  general 
manner  of  their  war  costs,  although  in  principle  they  had  a  right  to  them. 
They  resign  themselves  to  demand  only  damages  to  persons  and  prop- 
erty. In  other  words,  damages  to  persons  and  property  had.  in  the 
minds  of  the  Allies,  priority  over  war  costs.  Therefore  can  these  war 
costs  which  the  Allies  put  after  reparations,  after  pensions,  after  dam  a  . 
as  set  forth  in  the  treaty,  and  which  they  did  not  ask  from  Germany. 
be  claimed  from  each  other  by  the  Allies  before  Germany  has  paid?  In 
other  words,  are  friends  to  be  treated  more  severely  than  the  enemy  of 
yesterday  ? 

"We  do  not  think  it  possible.  While  recognizing  our  debts,  while  not 
thinking  of  leaving  them  unpaid,  we  are  forced  to  say  that  we  can  pay 


?>44 


i  11 1\    t  1 1  ict  »_\  it  ia'j 


[>  OL.  IK. 


them  only  after  receiving  whit  Germany  owes  us.  We  demand  of  her 
in  addition  to  our  26  billion  marks'  share  of  A  and  B  bonds,  what  will 
be  deman  lad  of  us.  The  less  we  are  asked  to  pay.  tin-  more  Germany 
will  be  relieved. 

Capacity  of  Germany  for  Payment. 

Dealing  with  Germany's  rapacity  for  payment,  the  Premier  - 

"This  system,   which  we  ha\.    in  •.  gfble  and   which   is 

sub.  'ti-.    provided   that    the  principles  are  raapected,   has  the 

advantage  of  not   entailing  any  revision  of  the   treaty.      (In   the  contrary, 
the   English  proposals  would   ha\e  for  a   eonstupjence.   the  di->lruction  of 
several  of  the  essential  clauses  of  the  diplomatic  act  signed  at   Ycrsailh-s 
ie  ADtes. 

"In  the  execution  of  this  treaty  the  R-paration  Commission  has  regularly 
fixed,  by  its  latter  of  April  L's.  1921,  the  total  amount  of  Germany's  obli- 
gations, and  this  figure  cannot  be  revised. 

"Further,  the  plan  of  payments  of  London  has  already  had.  as  one  of 
its  consequences,  a  considtrablc  alleviation  of  this  debt  since,  according 
to  certain  calcvdat ions  accepted  by  the  British  note  and  still  disputable, 
the  present  value  of  the  German  debt  tlM  been  reduced  by  half  by  the 
decision  of  May  .r>  1921.  Without  taking  up  a  position  with  regard  to 
BaUM  valuations,  we  merely  remark  that  to-day.  like  yesterday  and  like 
to-morrow,  the  Reparation  Commission  is  free  to  apply  Article  2.  3  or  4. 
That  is  to  say.  to  examine,  or  cause  to  be  examined  by  its  experts,  the 
capacity  payment  of  Germany.  It  can.  after  this  examination  and 
according  to  the  rights  conferred  upon  it  by  the  treaty,  lengthen  the  periods 
of  payment  and  modify  their  mod  dities. 

Reparation  Commission  Powers. 

"The  treaty  has.  In  effect,  given  to  the  Reparation  Commission  all  the 
powers  which  might  be  attributed  to  the  Commission  of  International 
Experts  proposed  by  the  British  Government  and  by  Germany.  Paragraph 
12  of  Annex  2  lays  down  that  the  Commission  'shall  have  all  powers  and 
exercise  all  attributes  conferred  upon  it  by  the  present  treaty.'  that  it 
shall  have,  in  a  general  way,  powers  of  control  and  of  execution  of  the 
widest  kind  concerning  the  problem  of  reparations  and  that  it  should 
periodically  estimate  the  capacity  of  Germany  for  payment  and  at  the 
same   time  examine   the   German    fi  in.     Paragraph   9   stipulates 

that  it  shall,  from  time  to  time  if  the  German  Government  demands  it. 
hear  the  arguments  and  proofs  brought  forward  by  Germany  on  all  ques- 
tions concerning  her  capacity  of  payment.  Paragraph  10  adds  that  it 
shall  accord  to  the  German  Government  full  opportunity  of  hearing. 

"It  must  further  be  remarked  that  the  Reparation  Commission  is  bound 
by  no  legislation,  by  no  code,  by  no  special  rules  and  that  it  must  be 
guided  by  justice,  equity  and  good  faith,     ll'aragraph  11.) 

"Finally,  the  German  Government  recognizes  fully  the  rights  of  the 
Reparation  Commission  under  the  present  treaty.  It  must  furnish  it 
with  all  the  information  it  may  required.      iArticle  210.) 

"Thus  the  treaty  adopted,  with  regard  to  payments,  a  logical  and 
coherent  system.  The  debt,  once  fixed,  can  only  be  reduced  with  the 
unanimous  authorization  of  the  Allied  Governments.  [Articles  2.  3  and 
4,  and  Paragraph  13A,  Annex  21;  but  on  the  other  hand,  the  capacity 
payment  of  Germany  must  be  estimated  periodically  in  order  that  the 
payments  may  be  graded,  adjusted  and  modified  according  to  the  eir- 
stances,  these  modlficatio-  s  to  be  decided  by  the  majority. 
Estimating  Capacity  Payment. 

"The  framers  of  the  treaty  thought,  with  reason,  that  the  capacity  of 
payment  of  a  country  was  an  exceptionally  variable  thing,  that  in  conse- 
quence of  this,  the  status  of  payments  must  itself  be  susceptible  lo  change 
and  that  it  would  be  the  duty  of  the  Commission  to  take  into  account 
economic  fluctuation,  put  off  the  dates  of  payment  at  difficult  moments 
and  advance  them  when  conditions  improved. 

"The  Idea  of  estimating,  once  and  for  all.  the  capacity  of  payment 
didn't  enter  their  heads.  They  didn't  understand  how  international 
fmai  as  they   might   be.  could  foretell  the 

future  and  draw  definite  conclusioi  s  from  uncertain  and  provisional  data, 
They  would,  no  doubt,  have  been  still  more  surprised  had  one  said  to 
them  that  one  would  think  of  undertaking  this  evacuation  at  the  moment 
when  Germany  had  succeeded  in  organizing  a  momentary  bankruptcy  and 
reducing  f..r  some  time  her  capacity  of  payment  to  nothing.  If  such  an 
were  admitted,  it  would  be  rewarded  \r  in  manoeuvre. 

Germany  would  have  resisted  the  Alii'  -   she  Would  have  evaded  reparai 
she  would  have  made  in  r  money  valueless,  thus  wiping  out  all  Internal 
ts,  and  she  would  I  e  reduction  of  her  oi  ly  externa]  debt. 

that  of  reparations.  She  would  then  start  afresh,  profiting  by  her  intact 
machinery,  rapidly  ri-ing  ai  d  confronting  her  triumphant  prosperity 
with  the  misery  of  her  creditors. 

No  Intent  to  Ruin  Cermany. 
"France  certainly  does  not  Intend  to  ruin  (lirmany.     On  the  contrary, 
to  hi  r  I  ior  should  reach  a  state  of  better  fortune 

and  she  knows  right  well  that  the  collapa  it  nation  like  (iermany 

would    h  -   all    over    Europe.     Hut    tin-   collapse   of 

Frame  would  have  no  leas  repercussions,  it  would  be  u  deplorable  and 
would  be  moi  ]  the  ruin  of  Germany  one  must 

not.  at  U  d  very  shortly  at   the  expense  of  the  other 

Allies,   provide  in  r  with   means  too  easy   anil   too  sudden  a  restoration 

which  would   have,  as  a  result,   that   industrial  and  commercial   hegemony 
which    she    vainly    strove    for    on    the    battlefields.      I.et    us    by    all    mi 
study  means  for  the  eondll  ration  of  (iermany  and  for 

tin'  payment  of  reparai  to  do  this  on  the  very' 

day  ri-sKtance  will  have  ceased.      But  li  '    reparations  be  sain: 

to  the  re-establKhnnnt  of  a  KMBO  «  Inch  but  momentarily 

Is  at  ebb. 

I  New  Commission  Nmdtd. 
"In  reality  when   (iermany  demands  definite   valuation   of  hiT  capacity 

of  i  nd  win  d  Bngtsnd  herself  proposes  it.  tin  idea  is  to  reach  by 

a  roundabout  road  a  reduction  of  "  But  tins  reduction.  If  It  Is 

judged  to  be  mdlspenauble,  can  be  m  id<  to-morrow  up  to  the  full  measure 
to  which  the  Intnr  Alllofl  debt*  are  reduced,  ami  if   i  joint  Battlement  Is 

undiTtaken    France    is    quite   disposed  it    by    corn  lathi     ab.in- 

donnn  tit  of  hiT  own  claims  on  certain    Miles       Thi 

tie      maty    nor    i|i~-lroy    intiniy    tin     st.,tns    of      p  'lb.it    which 

France  c  •  i . t   is  th.it  tie-  redaction  of  tie    •  debt   be  made 

at  the  cost  of  reparations.     Thar*  is  i  ■  reason  to  entrust  this 

settlement  to  any  othir  ■  ■  a  than   the   Separation  Oa 

It  has  always  given  proof  of  loyalty.  COtnpi  time  .mil   the  spirit  of  ju 

"It  la  true  that  America,  not  having  ratified  tie   Treat]  of  \ ,  rsaiiioa. 
tin   preponderant  voice  of  tin-  French  President  and  thai  of  the  Belgian 

may    Miff  n  •     and.    as    the    British    <■  I     |miIiiU   out    with 

regret,  form  a  majority,   but.   In  fact,  all  defaults  by  Germanj 
dared  by  a  majority  of  three  voices.   Including  that   of  the   Italian  dele- 
gate; the  majority  would.  therefore,  have,  m^inl   BVSja  if  there  had   bean 
an    official    American    (Ph.  ad    of   a    simple    observer.      Bos 

Belgium  and  Franc,  alone  hold  W,  of  the  claim  of  the  Allies  against  the 
Germans.     The  British  Government  often  accuses  the  French  Government 


of  indulg'ng  In  abstract  theories  and  of  not  taking  sufficiently  into  account 
economic  and  financial  realities.  We.  too.  desire  to  take  up  a  positive 
point  of  view.  But  if  we  discuss  the  matter  as  business  men.  what  could 
be  said  of  a  company  in  which  the  shareholders  representing  60  <^  of  the 
shares  could  be  placed  In  a  minority  by  others  who  possessed  only  20r7 

France  Prefers  Friendly  Parleying. 
"On   these  diverse  questions   as  on   all   others  we  remain   disposed   to 
discuss  i,,  friendly  spirit  with  the  British  Government  and  our  allies,  and 
if  we  are  publishing  t)  -  it  is  only  because  we  are  forced  to  do  so 

by  the  publication  of  the  British  note.  But  we  believe  that  in  the  interests 
of  negotiations  whether  they  continue  to-morrow  between  the  Allies  or 
whether  they  are  begun  after  the  cessation  of  resistance  by  Germany,  it 
is  prcfiTable  that  they  should  be  carried  on  with  greater  discretion.  While 
we  have  nothing  to  fear  from  these  revelations,  even  though  they  may  be 
premature   it  was  not  our  fault  that  they  were  made. 

.si;  that  the  Reparations.  Commission  be  allowed  to  fulfill  its  mission, 
that  it  be  strengthened  instead  of  being  weakened,  that  it  be  permitted 
to  examine  the  situation  in  '  to  estimate  periodically  her  capacity 

of  payment  and  to  modify  dates  of  payment  as  it  may  judge  convenient. 

"We  ask  that  during  the  period  necessary  for  re-establishment  of  her 
finances  Germany  make  such  reparations  in  kind  and  capital  as  the  Repara- 
tions Commission  may  judge  possible,  the  Allies  keeping  pledges  which 
they  hold  in  common  i 

"We  wish  to  pay  our  debts,  both  our  debts  toward  United  States  and 
debts  toward  Great  Britain.  We  cannot  accord  preference  to  one  oratbe 
other.  We  can  therefore  not  make  ourselves  solidary  with  Germany 
toward  England  for  the  payment  of  the  debt  of  England  to  the  United 
States:  we  cannot,  on  the  other  hand,  abandon  our  whole  share  of  bonds 
for  partial  settlement  of  the  interallied  debts;  we  should  in  any  case  be 
obliged  to  come  to  agreement  In  advance  with  the  Government  of  the 
United  States,  which  also  being  our  creditor  has  Interest  in  seeing  that  our 
financial  position  is  not  made  worse. 

"We  repeat  besides  what  we  have  already  pointed  out  to  the  British 
Government  and  as  was  exposed  In  the  last  French  Yellow  Book  docu- 
ments Number  23  and  311  we  are  quite  ready  to  take  Into  account  In  a 
general  settlement  of  reparations  and  of  interallied  debts  the  present  situa- 
tion in  Germany.  It  would  be  easy  to  come  to  an  agreement  for  the 
quickest  possible  payment  of  the  German  debt  which  corresponds  to  recon- 
struction of  devastated  regions  and  to  adjourn  to  a  determined  date  the 
examination  by  the  Reparations  Commission  of  the  payment  of  the  second 
part  of  the  debt. 

"Examination  of  the  payment  of  the  war  debts  would  be  by  common 
accord  adjourned  to  the  same  date.  We  do  not  suppose  that  England 
desires  to  demand  payment  of  the  interallied  debts  before  payment  of  the 
reparations.  She  w  ill  ccrtait  ly  be  first  to  understand  that  in  order  to 
acquit  herself  France  must  first  recover  her  full  productivity  and  repair 
her  disasters  and  place  herself  in  a  position  to  compete  with  equality  with 
her  German  rivals.  The  interest  of  England  is  without  doubt  that  Ger- 
many recover:  it  is  certainly  not  that  France  should  sink. 

"Please  accept.  M.  Ie  Marquis,  assurance  of  the  very  high  consideration 
with  which  I  have  the  honor  to  be  your  Excellency's  very  humble  and 
very  obedient  servant. 

MOUND  POINCARE. 
In  the  specific  answers  to  Groat  Britain's  contention,  the 
statement  is  made  by  France  that: 

We  cannot  renounce  any  portion  of  the  claim  whose  recovery  is  vital  for 
France:  and  we  know  Germany  is  and  always  will  be  rich  enough  to  pay  us. 
All  that  Is  necessary  is  the  will.  She  spends  more  to-day  on  resistance 
than  she  would  have  had  to  spend  to  fulfil  her  obligations. 

As  to  the  Bokanowski  estimate,  referred  to  in  Lord 
Curzon's  note,  the  Premier  says: 

According  to  the  decision  given  in  execution  of  the  treaty  by  the  Repara- 
tion Commission  the  amount  of  the  German  debt  is  132.000.000.000.  It  Is 
impossible  to  say  what  is  the  present  value  of  tl  ing  that  payment 

of  the  most  important  part  of  the  debt  (C  Bonds!  is  postponed  sine  die. 
The  estimate  of  M.  Bokanowski  is  but  proof  of  the  enormous  injury  already 
caused  us  by  the  plan  of  payments  of  ]  or  don  in  reducing  the  actual  value 
of  the  German  debt  to  a  figure  very  inferior  to  the  theoretical  figure.  The 
estimate  of  the  French  deputy  also  pro\  es  that  without  diminishing  the 
amount  of  the  capital  debt  Cermany  can  lighten  payment  by  conforming 
to  the  procedure  indicated  in  Articlds  2.  3  and  1  of  (he  treaty.  The  suc- 
cessive moratoriums  accorded  Germany  since  1921  have  again  reduced  the 
actual  value  of  this  debt.      It    is.   therefore,   useless  to  upset   the  tr. 

We  leave  it  to  Belgium  to  reply  on  the  subject  of  the  priority  accorded  to 
her.      But  France  cannot  forget  that  it  was  Belgian  ti  rritory  which  was  first 

Invaded  by  Germany,  and  that  it  Is  tins  criminal  violation  of  the  Rberttai 

and  rights  of  a  small  and  valiant  nation  which  made  the  war  one  of  righteous- 

and  justi. 

With  regard  to  France's  alleged  demand  to 
(M)O.OO(j. ()(!()  gold  marks,  we  quote  the  following  reply: 

France  has  never  had  the  egotistical  design  which  has  bean  gratuitously 
attributed  to  her. 

She  never  said  that  she  would  be  content  to  receive  31.000.000.000  gold 
marks.  Our  claim  theoretically  was  fixed  at  58.000.000.000.  Cur  theo- 
reticaJ  debt!  Vary  themselves,  apart  from  adjustments  which  must  be  made, 
between  85.fJ00.000.000  and  27.000.000.000  It  is  these  figures  which 
must  be  balanced  up.  and  not   those  Of  84.0  100  and  27  000.000.000. 

Our  claim  on  (iermany  has  been  reduced  t.  billions    but  our  debts  ha\  e 

not  In  any  way  been  reduced,  and  we  i  not  expect  less  from  our  allies 
than  that  which  has  bis  n  accorded  (iermany.  Was  not  the  English  debt 
to  the  Tinted  St. ties,  subject  to  arra  ngi  nient  .  ndnccd  lo  it-  present  \  alue 
by  ;jOr;  ?  The  calculations  of  Paragraph  II.  therefore,  present  the  position 
to  public  opinion  in  a  manner  which  Is  InVOluntaTUJ 

We  likewise  quote  from  the  French  rejoinder  the  following 
respecting  the  righl  of  military  occupation: 

England  did  not  reason   thus  In   1920-21.     On  th  •ccaslons 

occupations  were  decided  upon  by  the  A 1  H«-?* — .luly  16  1920.  March  9 
and  May  r>  1921.  England  joined  In  tfaaM  dn  Islons.  She  then  considered 
that  Paragraph  IS  ga\c  the  Allies  the  right  to  take  not  only  economic 
and  financial  sanctions  or  measures  of  reprisal,  but.  In  general,  all  other 
measure-  which  their  respectivi  <  ;o\ i  rnments  might  judge  to  be  necessary 
and  without  any  question  that  these  measures  could  be  regarded  by  Ger- 
many as  an  act   of  hostility. 


Vice-President    Stern    of    Seaboard    National    Bank    on 
Conditions   Abroad. 

8.  Stern,  Vice-Presidenl  of  the  Seaboard  National  Bank 
of  New  York,  who  has  jusi  returned  from  a  ■even  week-' 
trip  lo  England,  Prance, Belgium, Holland  and  Germany, 
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in  commenting  in  a  statement  issued  yesterday  on  economic 
and  financial  conditions  abroad  described  the  outlook  in 
Europe  us  "obscure."     Mr.  Stern  says: 

Even  those  beat  qualified  to  analyse  the  situation  dare  not  propht 
Tbere  is  an  appalling  confusion  in  the  minds  everywhere.     Europe  is  still 
in  finx  but  with  halfa  chanoe  the  would  be  well  <>n  tin'  road  i<>  reco 
For  a  bumper  crop  has  oome.     Tin'  barveete  arc  enriching  the  prospi 
of  France  ami,  to  a  it  Mr  extant,  of  England.    Qermany,  too,  will  have 
enough  breadstufla  and  potatoes  mi  well  into  oezl  year.     The  country 

everywhere  loola  rich  and  beautiful.  Nature  has  been  kind  to  those 
who  stayed  close  to  the  soil  and  ha\  c  worked  \\  it  h  such  astounding  energy. 

In  the  meantime,  the  beet  bralna  or  the  buatneai  and  bankl  ig  world  in 

all   the  countries  seem   to   lie  Working  for   peace  and  common   sense. 

England  pureuee  her  policy  of  working  (ml  some  plan  for  the  recoverj  of 

woild    commerce -steadfastly    ami    With    solid    determination.       UthOUgfa 

bard  preeaed  by  the  problem  of  the  unemployed,  she  has  paid  off  or  funded 
hor  Foreign  debta,  balanced  her  budgete  by  the  severest  mat  bods  ol  taxation 

and  is  slowly  regaining  her  former  dominating  position  in  foreign  trade, 
•hipping  and  finance.  On  the  whole,  Hritish  bank!  have  not  restricted 
their  international  credits  ami  tin'  restlessness  of  labor  at  home  docs  not 
scoru  to  give  undue  concern. 

France,  undisturbed  by  criticism  leveled  against  her.  is  actively  engaged 

in  consolidating  her  position  as  the  most  powerful  nation  on  the  » 'mi i  incut . 

Her  material  wealth— Including,  of  course,  the  rich  natural  resources  of 

the  reconquered  provinces  and  of  her  vast  colonial  empire  warrant,  in 
the  opinion  of  her  leading  bankers,  the  policy  of  gradual  amortization  which 
she  has  adopted  in  connection  with  the  reconstruction  expenses  for  the 
devastated  areas  Her  foreign  trade  balance  is  on  almost  an  even  basis. 
Her  short  term  Treasury  bills  are  still  being  readily  absorbed  by  the  Yon- 
tiers''  and  banks  at  homo.  The  fall  in  the  gold  value  of  the  franc  discounts 
(but  Is  not  justified  as  yet.  by)  the  need  of  Inflation --  in  case  of  a  serious 
reduction  in  reparation  payments  and  a  settlement  of  the  external  obligation 
to  our  Government  by  other  means  than  taxation  and  increased  production 
and  exports. 

Belgium  is  making  satisfactory  progress  in  her  foreign  trade, although  the 
possible  failure  of  Germany  to  redeem  in  gold  the  billions  ef  mark  notes 
held  by  the  Belgian  Treasury  and  her  default  in  reparation  payments  would 
cause  the  Minister  of  Finance  of  the  Kingdom  undoubted  embarrassment 
In  the  future  establishment  of  the  budget. 

Holland's  exports  of  agricultural  products  to  Germany  and  England, 
her  principal  buyers,  have  considerably  declined.  Taxation  is  heavy  and 
the  port  of  Rotterdam,  formerly  humming  with  activity,  reflects  the  harm 
done  to  Dutch  trade  and  shipping  principally  as  a  result  of  the  stagnation 
of  production  in  the  Ruhr  district. 

As  to  Germany,  the  middle  class  is  poverty  stricken  and  demoralized: 
however,  the  Income  of  farmers,  laborers,  workingmen  and  all  those  em- 
ployed in  commerce  and  industry  (probably  representing  75-80%  of  the 
population)  Is  regularly  adapted — after,  it  is  true,  the  difficult  periods  of 
transition — to  the  cost  of  living.  I  considei  her  present  ills  as  being  of  a 
temporary,  not  a  chronic,  nature.  The  principal  question  before  the 
interested  nations  to-day  would  seem  to  be  the  following; 

Can  the  German  republic,  as  at  present  economically  and  politically 
organized,  with  the  same  assets — actual  and  potential — as  before  1914 
(except  those  transferred  to  the  victorious  Allies  under  the  Versailles  Treaty) 
and  with  hardly  any  liabilities — internal  or  external  except  those  assumed 
under  the  Versailles  Treaty) ,  pay  its  way  upon  the  basis  of  the  same  stand- 
ard of  production  and  living  now  obtaining  in  the  neighboring  countries? 
If  not.  to  what  extent  should  the  liabilities  of  Germany  be  reduced  in  order 
to  arrive  again  at  this  degree  of  solvency  and  equitable  distribution  of  the 
fruits  of  labor?  The  technical  questions  of  the  currency  and  Government 
finances  can  be  settled  rationally  only  for  a' concern  whose  future  operations 
are  thus  again  placed  on  tho  solid  ground  of  economic  realities.  The  Ger- 
man plant  is  intact.  The  German  power  of  production  is  adequate. 
German  skill  is  unchanged.  Given  the  necessary  raw  mateiials  and  the 
guarantees  of  peaceful  development  along  competitive  lines,  Germany 
should  be  in  a  position  to  pay  reasonable  reparations  and  attain  again  a 
certain  degree  of  financial  ease  and  independence. 


Wheat  Growers  in  Session  in  Minnesota — Seek  Special 

Session    of    Congress    for    Price    Fixing — Views 

of   Governor   Preus. 

In  a  telegram  addressed  to  President  Coolidge  on  Aug.  12 
the  calling  of  a  special  session  of  Congress  was  urged  by  the 
American  Wheat  Growers'  Associated,  Inc.,  to  provide 
means  of  relief  for  wheat  growers  against  price  depression. 
This  telegram  was  sent  to  the  President  by  officers  of  the 
association  at  the  conclusion  of  a  four-day  session  of  its 
directors  at  Minneapolis.  The  agitation  for  a  special  Con- 
gressional session  with  a  view  to  securing  relief  for  wheat 
growers  brought  a  request  to  J.  A.  O.  Preus,  Governor  of 
Minnesota,  to  join  in  the  appeal  to  this  end — the  request  to 
the  Governor  coming  from  C.  H.  Bealand,  Secretary  of  the 
Minnesota  &  Red  River  Valley  Development  Association. 
"While  indicating  that  he  was  personally  willing  to  join  in 
the  call  for  an  extra  session,  Governor  Preus  stated  that  in 
his  opinion  a  reduction  in  the  tariff,  an  investigation  into 
the  middleman's  profits,  and  the  "Administration's  best  en- 
deavor to  co-operate  in  the  rehabilitation  of  Europe  so  that 
foreign  countries  will  be  able  to  buy  what  they  wish  from 
the  United  States"  should  be  "stressed  more  than  this  local 
issue."  "If  the  price  of  wheat  is  fixed,"  says  the  Governor, 
"the  price  of  several  other  products  should  as  a  matter  of 
justice  also  be  fixed."  Economically  this  system  is  un- 
sound, he  says,  "and  in  the  long  run  we  in  the  Northwest 
will  suffer  by  being  the  people  who  inaugurated  the  method 
during  the  peace  days  of  voting  bonuses  to  groups  of  citizens 
engaged  in  certain  kinds  of  business."  The  following  is  the 
letter  of  Governor  Preus  to  Mr.  Bealand  as  given  in  the 
Minneapolis  "Journal"  of  the  15th  inst.  : 


i    in-  letter  oi    kng    i  rnor  or  "  - 

With  you  In  requesting  thai  ,-.-.ion  ,1  i  I  for  tin 

purpo     .i  having  Oongraj .  t  u  thi  price  of  whi  •<  oamedurj 

OUT    farmers    In    Minnesota,    many     of    them,    arc    In     |  tnf 

situation.     The  question  you  raise  la  whether  or  not   th<    ' 
Government  shall  adopt  a  new  principle  In  legtal  nd  thai  b  on)  "' 

the  Treasury  of  the  United  Btatea  <■>  directly  vol 
I  I i  to  certain  dtiseni    «rho  do  a  certain  kind  of  work,  to  »it    thai  oi 

raising  wheat  . 

In  the  past  It  has  been  cost .  u  nary    lliroiifh    |   pTOtt  I  '  i    ■    tariff  I lira  clly 

vote  i   bonus  to  certain   producers  of  manufactured  products,   thereto] 

assisting    the    manufacturer   and    Hie    laborers    In    their    plan       ""I    alSO    t' 

vote  bonuses  In  similar  manner  to  the  produca  Icultural  produi 

i  believe  thoroughly  In  this  system  as  .,  wise  one  in  the  Interest  of  om 
people,     Unfortunately,  the  last   tariff  )>■  u  has  resulted  in  the  adopt 

Of   bonuses   tO    the    manufacturer    but    has   n     lilted    in    bringing   about    pro 

portionately  much  less  help  to  the  farmer.     While  the  farmer  is  not  deriving 

the  benefit  from  these  tariff  bonuses  which  the  ma  unlet  urer  anil  laborer 
are  receiving,  nevertheless  in  buying  the  necessities  of  life,  he  i  forced  to 
Contribute  to  the  bonuses  afforded  manufacturers  and  laborers 

linllHS     III     II     ClllS-< 

It   might   be  similarly   argued  that  ill  limiting  immigration,  labor  has  I. 
made  scarce  and   prices  of  labor  Industries  are   wry   much   higher  than  th« 
farmer  himself  gets  for  his  labor  on   the  farm,  due  directly   to  this  cans. 
This  also  is  tantamount   to  a  bonus  voted  by  Congress  to  a  class. 

When  the  V  damson  law  was  passed,  the  most  concrete  example  oft  'ongi  I 
Voting  a  bonus  to  a  certain  class  was  probably  given  us. 

No  one  regrets  the  condition  of  the  wheat  producers  any  in. ire  than  I  do. 
but  I  have  no  Confidence  in  that  Congress  will  take  action,  oven  if  convened  . 
to  vote  such  a  direct  bonus  as  would  be  the  result  of  your  plan,  for  lb. 
reason    that    Congressmen    and    Senators    representing   districts   and    SI. 

which  do  not.  produce  wheat  will  feel  disinclined  to  vote  to  Increase  tin 

prices  of  bread  to  their  constituents.  I  think  the  call  of  a  special  session 
of  Congress  for  this  specific  purpose  would  not  accomplish  the  result 
desired,  but  the  program  outlined,  if  followed  in  future  years,  W  mid  result 
in  increased  production  of  wheat  and  would  result  in  a  syste  m  of  voting 
bonuses  out  of  the  Treasury,  first  to  one  group  and  then  to  .5  nother. 

I  am  personally  willing  to  join  you  and  every  one  else  in  cal  ing  upon  tin 
President  to  call  a  special  session  of  Congress  to  give  tin-  necessary  relict 
to  the  Northwest  States,  but  in  my  opinion  a  reduction  In  tariff  and  a 
thorough  investigation  into  the  profits  made  by  the  middleman  standing 
between  tho  consumers  and  the  producers  of  the  necessities  of  life,  with 
proper  action  taken  after  investigation,  together  with  the  Administration's 
best  endeavor  to  co-operate  in  the  rehabilitation  of  Europe  so  that  foreign 
countries  will  be  able  to  buy  what  they  w  ish  from  the  United  States,  should 
all  three,  I  think,  be  stressed  more  tha  this  local  issue  of  wheat.  Only 
i.  .  of  the  income  of  the  farmers  of  Minnesota  last  year  came  from  the 
sale  of  wheat,  consequently,  it  must  be  clear  that  very  little  relief,  and 
only  to  a  proportionately  smaU  number  of  our  farmers,  will  come  through 
the  legislation  suggested. 

The  wheat  grower  is  not  the  only  farmer  who  is  losing  money.  As  a 
matter  of  fact,  if  the  price  of  wheat  is  fixed,  the  price  of  several  other 
products  should  as  a  matter  of  justice,  also  be  fixed.  Economically  this 
system  is  unsound  and  in  the  long  run.  we  in  the  Northwest  will  suffer  by 
being  the  people  who  inaugurated  the  method,  during  peace  days,  of  voting 
bonuses  to  groups  of  citizens  engaged  in  certain  kinds  of  business. 

Disapproval  of  suggestions  for  Government  price  fixing 
was  also  voiced  by  Governor  Preus  in  addressing  the  Asso- 
ciation of  American  Dairy,  Food  and  Drug  Commissioners  at 
Duluth  on  Aug.  15.  The  telegram  of  the  American  Wheat 
Growers'  Associated,  Inc.,  to  President  Coolidge  follows: 

Impelled  by  the  intolerable  conditions  and  economic  punishment  now 
experienced  by  the  wheat  growers  of  America  as  the  culmination  of  thret 
years  of  extreme  price  depression,  the  American  Wheat  Growers'  Associated, 
Inc.,  respectfully  urges  that  you  call  an  immediate  session  of  Congress  t< 
provide  means  of  relief.  This  is  the  largest  exclusive  organization  of  wheat 
growers  in  the  United  States,  with  60.000  members  in  nine  wheat  States, 
established  to  secure  a  fair  price  for  wheat  through  co-operative  marketing. 

But  the  development  of  such  an  organization  is  necessarily  a  matter  oi 
some  time,  and  the  American  Wheat  Growers  Associated,  Inc.,  will  not  this 
year  be  in  a  position  to  control  bushelage  sufficiently  to  influence  markets 
to  a  degree  which  is  imperative  if  the  nation's  wheat  growers  are  to  be 
afforded  relief. 

The  American  Wheat  Growers  Associated,  Inc.,  advocates,  through 
immediate  legislation,  the  establishment  of  a  Federal  agency,  suitably 
financed,  to  go  into  the  open  market  and  purchase  wheat  whenever  the 
price  drops  below  a  basis  of  SI  75  a  bushel  for  No.  1  dark  northern  spring 
wheat  at  Chicago,  with  suitable  differentials  for  wheat  of  different  grades 
and  qualities,  this  agency  to  act  during  the  marketing  j-ear  of  1923  and 
until  July  I  1924. 

From  that  date  onward  wheat  producers,   through  their  organization 
will  exert  sufficient  domestic  price  control  to  insure  capital  returns  com- ' 
mensurate  with  their  capital  and  labor  investment. 

At  a  meeting  of  farmers  from  13  Minnesota  counties  held 
at  Windom,  Minn.,  on  Aug.  7,  the  statement  was  made  by 
Congressman  Frank  Clague  that  a  new  farm  bloc  in  Con- 
gress, recruited  by  recent  elections,  to  a  100-man  strong  or- 
ganization, will  report  a  corn  and  wheat  price  fixing  biU 
favorably  out  of  committees  at  a  special  session  of  Congress 
or  at  its  next  regular  session,  and  may  win  the  fight  on  the 
floor  for  it.  This  is  learned  from  the  Minneapolis  "Journal"' 
of  the  8th  inst.,  which  also  stated: 

He  gave  strong  encouragement  to  the  supporters  of  the  grain  price  fixing 
movement  which  is  spreading  rapidly  through  the  western  counties  of 
Minnesota  and  the  States  of  North  and  South  Dakota,  when  he  spoke 
last  night  to  an  audience  of  nearly  1,000  farmers  at  Windom. 

The  meeting  was  enthusiastic  and  concluded  with  the  adoption  of  a 
resolution  calling  upon  President  Coolidge  to  call  a  special  session  of  Congress 
and  also  to  caU  an  agricultural  meeting  in  the  Northwest  at  which  dele- 
gates from  the  grain-raising  States  would  be  represented. 

The  Windom  meeting  is  the  eighth  that  has  been  conducted  since  the 
price  fixing  campaign  was  started  two  weeks  ago.  There  wiU  be  another 
meeting  at  Breckenridge  Friday  night,  and  meetings  at  Thief  River  Falls 
and  Benson  Saturday,  and  at  Marhsall,  Minn.,  and  Minot,  No.  Dak., 
Sunday.     A  windup  tri-State  meeting  at  Wheaton  soon  will  be  called. 

"Unless  the  farmer  gets  cost  of  production  for  his  crops,  in  three  years 
50%  of  the  farmers  of  this  area  will  be  lost  by  their  present  operations," 
Mr.   Clague  said.     "The  East  does  not  understand.     It  points  to  the 
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'id  the  Intermediate  On-dit  Hoard,  and  says. 
•r  you.-     The  farmer  has  borrowed  too  much 
moi  ha*  been  too  good-     We  want  opportunity  to  pay. 

2>u  -on  Congress. 

ibilize  acrvultural  prices  a:  duty  of 

I   think  it  can  be  accomplished.     We  ha\e  now  an 
organize ;  tigress  of  virtually  100  men.     We  do  not  vote  a- 

>.er-Labor: 
"If  it-  f  corn  and  of  whe. 

follow.      Tht  and  three  years  are  to  be  th>    most   oppress.. 

ieri.ultur.il  history,      v  economise  and  trim  at   mf\    turn. 

-'    trim  in  schoolhouse  construction,   roads,   ditches  and   in  every 
way:  we  must  hanc  on  until  we  can  Ret  on  an  equal  basis  with 
parts  of  the  couiu- 

Senator  t      W.  t.illam  of  Windom.  Chairman  of  tl.      - 
Marketing  Committee,  said  that  the  low  price  of  Ameruan  farm  proc 
exists  In  the  face  of  the  greatest  and  best  employment  of  labor  in  American 
r;.        Ha   said   a  surplus  of  600.000  bushels  of  wheat   fixes  the   price 
Tor  600.000.000  bushels. 

\.    JoLson    Renvill.      Y      -I'r.Milm    of   the    Minnesota    Farm    Bureau 
Federation,  said  the  Farm  Bureau  of  the  -  -  for  price  authoriz.it ion. 

and  the  national  bureau  was  swinging  around  to  the  same  position.  He 
told  how.  within  a  few  weeks  of  the  time  he  had  two  carloads  of  he 
sell,  corn  jumped  in  price  from  50  to  75  cents  a  bushel  and  hogs  fell  from 
i  6  cents  a  pound.  He  said  co-operative  marketing  alone  could  not 
suffice  to  remedy  the  present  situation.  He  pointed  out  the  gamble  of 
farming,  saying  that  he  did  not  know  within  several  thousand  bushels  of 
what  his  100  acres  of  corn  would  yield. 

I'm  show  that  In  Minnesota  at  least  wheat  constitutes  a 
relatively  small  part  of  the  State's  total  yearly  productions, 
we  quote  the  following  from  the  '•Monthly  Review"  of  the 
Northwestern  National  Hank  of  Minneapolis: 

The  barter  value  of  a  bushel  of  wheat  is  now  distressingly  low.  but  so 
far  as  this  affects  the  prosperity  of  Minnesota,  far  too  much  emphas.- 
been  placed  on  it.     Corn  produced  in  this  s:  ear  was  valued  at 

more  than  two  and  one-half  times  the  value  of  our  wheat,  and  this  indicates 
a  proportionated  large  animal  production.  The  value  of  our  milk  products 
was  about  five  times  greater  than  that  of  wheat.  Even  the  poultry  and 
eggs  marketed  during  the  year  had  a  much  greater  value  than  wheat,  the 
latter  being  worth  $27,000,000  on  a  Dec.  1  farm  basis,  while  poultry  and 
eggs  sold  during  the  year  were  valued  at  approximatlly  $45,000,000.  The 
-us  of  hens  in  Minnesota  showed  74  per  farm  on  Jan.  1  1920.  This 
ranks  eleventh  in  the  United  States  as  an  egg  producer,  and  ninth  in 
supplying  the  four  largest  market-  New  York.  Boston.  Philadelphia  and 
Chicago.  In  the  table  which  is  presented  below  is  gi\  en  an  estimate  of  our 
annual  income  from  the  foundational  products  of  the  State.  The  figures 
are  for  the  year  1922  except  those  for  dairy  products,  which  are  for  the  year 
1921 .  The  compilation  of  last  year's  dairying  figures  is  not  yet  completed, 
but  when  it  is.  those  for  1922  will  likely  be  larger  than  those  for  1921 
indicated  by  the  fact  that  butter  made  by  our  crean>.> 
valued  at  $72,095,214.  while  the  corresponding  valuation  for  1921  was 
$65,737,460.  This  increase  was  effected  despite  the  somewhat  lower 
prices.  The  price  of  butter  has  improved,  however,  and  on  Aug.  1  1923 
high- -r  than  for  any  midsummer  for  the  last  ten  years  with  the  exception 
of  the  three  spectacular  years  of  191S.  1919  and  1920.  On  Aug.  1  this  year 
the  Minneapolis  price,  wholesale,  of  extra  creamery  butter  was  39  cents. 
A  year  ago  it  was  32  cent-. 

For  compar.it i vi-  purposes,  and  to  give  a  more  complete  picture  of  the 
annual  Minnesota  income,  we  have  added  to  our  inventory  the  value  of  iron 
ore  and  forest  products,  the  latter  very  roughly  estimated: 
Annual  Valtir  Various'  Sfinnesota  Products. 
D.iiry  produ<" 

Butter $71 .737 .000 

rheese 1 .526.000 

"dered  buttermilk 67.000 

Icecream    3.460.000 

kel  milk  and  cream,  and  milk  fed  onjfarms.   56.316.000 

$133,106,000 

Poultry  and  eggs 45.000  000 

■   tl  -- -      72.000.000 

Wool  761.000 

Crops — 

Wheal  ooo 

2  ooo 

IS  679.000 

Bartaj  n  :;n9.ooo 

i  t.'un.ooo 

s  219,000 

Buckwhe   '  *  10.000 

I  000 

Ckn  l.ii'.i.ooo 

•  000 
700.000 
JO  000 

Rail  12 

Pntn  6. ooo  ooo 

1.800.000 

her  'h>o 


the  whole,  our  cash  produ.  I  -  ;lting  in  a  profit  to  Minnesota. 

increased  daring  the  last  year  from  $468 .000. - 

x"     ;     I      .n   increas,  -  i  , 

pea »ed  7  -ns  in  Minneapolis  and 

$140,000,000  to  buyers  in  the  North- 
.  and  it  ..unt  was 

Eastern  houses. 


15  500.000 

[ran  on  116  250  000 

half  a  bOJJon  w''h  which  Ux    < 

■is  in 
our  figures,   as  nn  important    portion  "f  the  J  mall  on 

r.iri-.  Sere,  Mm  hown 

I   who  mistake- 
,,r   i  ■  '   our 

wheat  wumis  a  i 

i  the  assertion  - 

\l     present     pita  r.  i  i 

'   to  them.      Tl 
how  profit  In 

most     til 
to  I 


Atchison     Topeka    &    Santa    Fe    RR.    to  Deposit   Money 
to    Loan    Farrrers. 
The  Topeka  "Capital"  of  Aut:.  19  announced  iho  following 
itch  from  I  •  y.  Kans,,  A 

The1  rtael.  Grant    -  Finney.  F 

Lan.  Ilndgman  and  Ford  o  ing  following 

the  Dodv  :i  resolution  tha? 

K.  to  deposit  money  In  the  b  as  in  the 

•  <i  to  be  by  them  loaned  to  Runners  f,.r  s<vd  wlnwl  purchases 

would  greatly  relieve  the  situation  caused  by  the  heavy  demand  for  cash. 

The  following  committee  was  appointed  to  confer  with  E.  L.  Copeland. 

Treasurer  of  the  Santa   Fe.  and  work  out  the  details  of  the 

•action:  A    W.  Wilson.  National  Bar!-  •   ity:  E.  J.  Stephenson. 

Mm  Bank:  Frank  M.  Dujin.  First  National  Bank    • 

Mackey    (iray  Coun:  ank.  Cimmaron.  and  I.    0     - 

ta    State   Bank. 

Santa  Fe  to  Loan  Money. 
The  Santa  Fe  offered  to  put  the  money  on  deposit  at  4*7  and  stipulated 
that  the  banks  should  not  charge  the  farmers  more  than  8r 

The  Santa  Fes  proposition  is  to  help  farmers  who  are  good  at  the  bank 
get  the  money  for  their  seed  wheat  needs,  and  is  not  a  part  oT  the  plan  to 
create  a  pool  to  take  care  of  the  farmers  who  cannot  borrow  from  the  bank. 
The  pool  is  to  be  financed  by  those  who  are  prepared  to  take  a  ganbler  "a 
chance  on  the  1924  wheat  crop.  Those  who  go  into  the  pool  will  recti- 
good  share  of  the  yield,  probably  a  fifth.  If  there  be  a  big  crop,  the  return 
will  be  big:  if  a  crop  failure,  the  pool  makers  will  lose. 

Was  Do'.      -  irs  Ago. 

Many  banks  are  loaned  up  to  the  limit,  and  will  have  to  deny  therequesr 
of  substantial  farmers  for  seed  wheat  money,  unless  they  can  arrange  fot 
assistance  from  the  Santa  Fe.  which  has  expressed  a  willingness  to  help 
in  the  emergency,  or  the  United  stati-s  Intermediate  Credit  Bank.  It 
created  to  take  over  the  work  of  the  War  Finance  Corporation.  At  present 
these  seem  to  be  the  only  agencies  on  which  the  local  banks  can  depend.  A 
similar  emergency  existed  in  1917.  and  the  Santa  Fe  helped  to  the  extent 
of  depositing  about  $300,000  in  Southwest  Kansas  banks 

"It  certainly  heled  us  out  of  that  year,  and  1  am  sure  it  will  help  us  now." 
said  L.  O.  Stanley  of  the  Satanta  State  Bank,  a  member  of  the  com  in- 
to meet  Mr.  Copeland.     Stanley  was  on  the  1917  committee. 


Proposed  Alberta  Wheat  Pool. 
The  co-operative  marketing  of  wheat  through  a  central 
agency  to  be  known  as  the  Alberta  Co-operative  Wheat  Pro- 
ducers. Ltd..  is  provided  for  In  a  form  of  agreement  (made 
public  at  Calgary  on  Aug.  16i  between  wheat  growers  will- 
ing to  join  the  pool  and  the  association  formed  and  con- 
trolled by  members  of  the  pool  themselves.  Regarding  the 
agreement,  the  Montreal  "Gaactte"  In  ■  Canadian  press  dis- 
patch from  Calgary,  Au?.  16,  said: 

The  form  of  agreement  consists  of  29  clauses,   I   number  of  which 
divided  into  subsections  and  fully  outlined  in  lctr.il  formation,  the  covenant 
entered  into  by  all  signers  with  regard  to  the  co-opera  t  i  \  e  selling  of  wheat . 

As  has  already  Ix-en  announced,  the  campaign  for  signature  to  the 
contract  will  start  next  week.  The  contract  provides  that  if  hy  Sept.  5 
signatures  of  wheat  growers,  representing  r;   of  the  total  acreage 

in  the  province  have  not  been  secured  under  the  contract,  any  grower  will 
ha\e  the  right  to  withdraw  from  the  pool  during  a  stipulated  period  from 
Sept.  S  to  - 

Provision  is  made  for  the  association  to  properly  grade  the  grain  deliv- 
ered  to  it . 

The  purpose  of  the  association  i<  to  promo:  -i  1  cn.-our.xrc  the 

business  of  grow  mi;  and  in  irketing'co-oper.itivelv  .  to   elimin.c  .;ion 

in  wheat   and  to  stabilize  the  wheat   market;  t-  •  lively  and  collc-e 

tively  ban  lie  lhe  problems  of  the  growers,  and  to  improve  in  ev.-v  legiti- 
mate way   the  intercut   of  growers  in  the  provii 

\c. -ording  to  the  contract,  the  association  will  have  the  power  to  borrow 

money,  using  the  wheat  which  has  been  delivered  to  it  as  collateral      It  will 
then  have  the  ricrht   to  divide  money  pro  rata  among  the  growers  who 
members  of  the   pool.      It    will   have   the   power   to  dc  iuct    from    I 
returns,  when  the  «  -Id.  the  amount  of  th.   expenses  and.  In  addition, 

the  nam  latino  will  have  the  paHN  :,-t  an  amount  not  to  exceed 

of  the  gross  as  a  commcrci  ,1  reser\  e. 

IVovision  is  made  in   the  oontr  t   if  the  •  >_        ■   not 

•scored,  that  the  pool  maj  be  operated  with  I  members  who  have 

not  withdrawn.      If  this  is  n.  the  association  has  the 

power  to  declare  the  agrees  This  only  provides  in  eaaa  the 

:   through  the  signature  of  the  wheat   growers  who  join 
the  pool. 

The  association  is  (riven  full  power  in  the  con-  tor. 

nt   and  attorney  for   thl  In  other  wi- 

ll «iii  handle  wheal  produced  and  delivered  to  it  by  i's  memb 
This  will  entail  storage,   transportation  and  marketing. 

\s  n-commendcfl  by  When  he  S  la  here,   the  contract  will 

remain  Infbree  for  five  jn  its.     The  k-rou.r  agrees  to  deliver  to  the  ass, 
tion  all  of  the  wheat  and  the  warcho  pta  covering  It. 

produced  of  acquired  bj  hhn  hi   Uberta,  with  I  tion  of  as 

durini 

Provision  is  mad<  for  the  deduction  of  nn  amount  not 

two  cents  a  bushel  to  pre  for  the  p 

The  agreement   says  thai    th-  I   by  erecting,  pur- 

nc. 

is  •- .  1  Km  1  upon  to  apply  for  one  share 
of  it,.  MOCh  of  t1  ion     for  which  he 

|1,    The  giwem  hi  aaansnad  ano  ufaraaoi- 

nation  and  other  necessary  work. 

The  association   has  the  rx  II   the  wl  DJ    time  after  it    Is 

delivered,   and   within  or  without    the  province   an  I    to   millers,    brokers  or 

othei  ,iion  may,  hi  lish  selling  agencies  In  any 

m   the  W<  power  to  join  with  the  provinces  of  - 

.-ort.T.itive  marketing  of  wl 
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Tin-  contra*  i  provides  Doi  certain  penalties  in  case  ol   i  branched  any  of 

iis  ri.nis.is.     ir. i  grower  (alia  to  deliver  ; •  1 1  ins  wheat,  be  will  b I 

the  sum  of  20  cents  a  bushel  for  all  wheat  delivered   is  dam 

The  bead  office  or  the  association  will  be  In  Calgary,  The  body  has 
Incorporated  under  the  Co-operaiivi  Ion    Vet. 

Tlio  grower  In  yJgn'ng  the  i.onir.ici  i<x presses  a  willingness  to  <ro  operate 
wiiii  others  in  the  production  i>r  wheat  In  Uberta.  mil  in  the  marketing  of 
the  « iii'.it . 

John  McFarland,  President  of  Che  Alberta  Pacific  Elevator 
Co.,  whose  resignation  from  the  Alberta  wheat  i»»>i  commll 
tee  was  announced  this  week,  gave  aa  his  reason  for  resign- 
iii'jr  the  fact  that  the  farmers  of  the  Province  were  to  be 
<l  in  sign  a  binding  eontracl  disposing  of  their  wheal  tor 
five  years,  without  any  arrangements  having  been  made  bo 
deal  with  Hit1  basic  principle  of  the  whole  system  of  co-op- 
erative marketing,  as  6utllned  i>y  Aaron  Sapiro  and  which 
in  his  opinion  was  vital  to  Its  success,  a  statement  to  this 
effect  was  contained  In  a  Calgary  dispatch  Aug.  JO  to  the 
Montreal  "Gasette,"  which  wo  Quote  further  as  follows: 

"Tliere  Is  no  obligation  on  t in-  part  of  the  pool.''  continued  Mr.  McFar- 
land, "to  provide  any  facilities  to  take  can-  of  their  .Tops  for  any  pari 
of  the  fi\c  years,  and  the  trustees  of  the  am  association  are  given  full 

power  to  make  any  arrangements  thej    think  desirable  lor  this  year,  i  \cn 

(hough  less  than  103  of  the  wheat  grown  In  the  Province  is  under  their 
control 

While  the  legal  suh-eonnniitee  »\as  preparing  the  contracts,  the  ele- 
vator sub-committee  soughl  to  ascertain  the  terms  upon  which  the  ele- 
vator In  the  Province  of  the  Alberts   Pacific  and  other  companies  could 

be  secured.  Mr.  McFarland  slated. 

"1   advised   them   that  In   my  opinion   the  five-year   terms  Tor   payment 

suggested  by  Mr.  Sapiro  was  too  short,  as  ii   would  require  much  too 

large   a    deduction    per   bushel,    per   annum,   from   the   wheat    crop   Of   this 

Province,  to  pay  so  large  a  sum  as  the  purchase  price  of  the  elevator 

facilities  of  the  Province  in  five  years.  I  suggested  that  a  period  of  15 
years  would  he  satisfactory  to  my  Company  if  the  payment  were  guar- 
anteed in  any  satisfactory  manner  say.  by  the  Government  of  the  Province. 

1  also  made  it  clear  that   Victory  bond  interest  rate  would  be  sufficient." 

We  also  quote  from  the  same  paper  of  the  21st  the  follow- 
ing from  Calgary : 

\  statement  was  issued  bere  to-day  by  Chairman  ii.  W.  Wood  and 
Secretary  J.  W.  Jaekman,  of  the  Alberta  Wheat  Pool  Commission,  after 
the  committee  had  considered  the  statement  made  public  last  night  by 
John  I.  McFarland,  President  of  the  Alberta  Pacific  Elevator  Co..  who 
resigned  from  the  executive  committee  owing  to  a  difference  of  opinion. 

Regarding  Mr.  McFarland's  contention  that  definite  arrangements  for 
acquiring  elevators  should  be  completed  before  the  farmers  are  asked  to 
sign  contracts,  the  statement  says  this  is  directly  contrary  to  the  advice 
given  by  Aaron  Sapiro,  California  Co-operative  Marketing  Organizer, 
who  was  here  recently.  "Sapiro  said,  using  his  own  words:  First  you 
have  to  organize,  actually  sign  up  the  growers;  second,  you  have  got  to 
get  ready  to  receive  the  wheat;  third,  you  have  got  to  g^t  ready  to  finance 
that  wheat,  and  fourth,  you  have  got  to  get  ready  to  sell  the  wheat.' 

"That  was  the  order  of  action  he  advised — get  contracts  signed  first, 
then  deal  with  elevator  companies  for  storage  accommodation,  next  with 
the  banks  for  financing  and  then  get  ready  to  sell,  that  is  through  your 
manager.  The  committee,  therefore,  organized  to  get  the  contracts  signed 
first  as  the  necessary  basis  for  positive  negotiations. 

"The  committee  agreed  with  Mr.  Sapiro.  as  it  is  difficult  to  see  how 
intelligent  arrangements  can  be  made  until  definite  knowledge  can  be 
had  of  the  amount  of  wheat  that  Will  be  in  the  pool. 

"We  cannot  agree  with  Mr.  McFarland  that  the  program  as  advised 
by  Mr.  Sapiro.  should  have  been  changed." 


Incorporation    of    United    Farmers'    Wheat    Pool,    Ltd., 
to   Handle   Saskatchewan   Grain. 

The  incorporation  of  the  United  Farmers'  Wheat  Pool. 
Ltd..  to  handle  Saskatchewan  grain  was  made  known  at  a 
meeting  in  Regina,  Sask..  Aug.  6.  by  the  Royal  Grain  Inquiry 
Commission,  by  John  Maharg,  President  of  the  Saskatche- 
wan Grain  Growers'  Association.  The  Canadian  Press  dis- 
patches of  the  6th  inst.  said  that  arrangements  were  being 
made  for  the  opening  of  an  office  in  Winnipeg,  the  dispatches 
further  stating : 

Regarding  the  pool's  financial  resources,  Mr.  Maharg  said  two  of  the 
largest  banks  handling  the  bulk  of  the  grain  banking  business  in  Canada 
had  offered  their  support  to  the  pool.  The  pool  had  been  stated  by  the 
banks  to  have  greater  security  than  the  ordinary  line  elevator  companies. 

Mr.  Maharg  suggested  that  efforts  be  made  to  have  the  Government 
take  control  of  all  private  and  public  terminal  elevators.  He  also  advo- 
cated a  probe  into  the  dealings  of  the  Government  elevator  operated  by 
the  Harbor  Commissioners  of  the  Port  of  Montreal. 

This,  he  said,  might  result  in  information  being  received  that  the  profits 
of  the  elevator  woidd  pay  almost  entirely  for  the  cost  of  operating  the  harbor. 

Regarding  the  Winnipeg  Grain  Exchange,  he  did  not  favor  its  abolish- 
ment unless  a  compulsory  board  became  effective,  when  it  would  go  out  of 
business  automatically.  Under  the  present  conditions  the  Exchange  was 
serving  a  useful  purpose.  If  it  was  not.  for  the  speculator  at  times,  there 
woidd  be  no  buyers  for  Canadian  wheat. 

Various  aspects  of  the  situation  affecting  the  marketing  of  Canadian 
wheat  were  discussed  by  John  Maharg.  President  of  the  Saskatchewan 
Grain  Growers'  Association  before  the  Royal  Grain  Inquiry  Commission 
here  this  morning.  Limitation  of  legislation  giving  the  Wheat  Board  in- 
sufficient powers  was  blamed  by  Mr.  Maharg  for  the  failure  of  the  compul- 
sory board  to  become  operative.  A  compulsory  board  for  the  next  five  or 
t  an  years  would  go  far  in  ameliorating  the  condition  of  Canadian  agriculture. 
He  would  not  say  that  the  failure  of  the  board  was  due  to  the  Winnipeg 
Grain  Exchange.  He  thought  the  board  should  have  been  given  the  power 
entrusted  to  the  1919  board. 

Premier  Dunning  Warns. 

Warning  was  sounded  against  the  farmers  of  western  Canada  forming 
tyvo  wheat  pools  for  the  marketing  of  their  grain  by  Hon.  Charles  A.  Dun- 
ning. Premier  of  Saskatchewan,  at  the  closing  session  of  the  Royal  Grain 
Inquiry   Commission   here    this   afternoon.     Mr.    Dunning   said   the    two 


organisations  forming  pools  now  would  bring  ec to  the 

far PS     null  the    two    organi/at  loir,    gol     together    0  We 

scheme,     The  farmers  would  have  to  pay  for  duplication  of  machinery 
the  result  of  the  righting  thai   would  ensue  between  the  two  n 
agencies,     lie  was  stQ]    ■   believer  fen  the  principles  a]  wheal 

marketing  enunciated  i>\  him  ell  las)   December,  when  be  urvocated  the 
two  farmers'  marketing  companies  co  ordlnatini 

companies  into  one  organlsationfto  form  ■  i p  porting   pool. 

■•Tin  benefits  winch  will  be  derived  1 wheat  pc  o.  being 

l\   exaggerated  by  the  farmer  ""'' 

thai  Hi"  pool  win  in  in"  the  Rarnu  n  from  90  to  86  ■•■  ni    men 

I  heir  grain.       I  low  'tn  or  ,   Mm  Ii,  ,  e ,  I  Ii,  II  .  ■  i  i  ••    M     |I1  d  be  ODtetl 

by  a  single  expert   marl  tractor  would  !>•■  >>■ 

re  mlts  abtatned  i>.\    100,000  far r»      Pen 

iln  ts  on  the  rise  it  wfll  keep  on  rising.,  and  whan  It  is  on  tbe  decline  il 
will keep  on  declining.     v       ■•   ultthe;      lltoeli  bsnltdropi   and 

bold  it  w  hen  ii  goes  up." 

Mr.  Dunning  said  there  were  man]  argument)  fca  th    fl 
but  thai  in-  was  doubtful  of  the  ra  ulta  of  practising  such      plan. 

wheat  marketing  was  only  touched  en  briefly  by   Mr    Dunnbn       H< 
spoke  o.i  many  phases  connected  with  tin  handling  and  marl  -  iln 

and  made  several  recommendations  to  theofflciali  forinvi  tigation  of  some 

of   the   branches  of   I  lie  grain   trade. 

To-day's  session  was  the  last  before  the  Commission  mi  nconver 

on   Sepl       II). 

The  Toronto  "Globe"  of  A.ug.  I  printed  a  Canadian  Pn 
dispatch  from  Regina,  Aug. :'..  in  which  it  was  stated  that: 

Strong  doubt  regarding  the  success  of  the  voluntary    wheat    pool   bl 
formed    to   handle   the   grain   crop   of  the   prairies   this   year   Was   UiprOSBnil 
before   the   Royal    drain    Inquiry   Commission   here   to-day   be    Hon.    Ceo. 
Langley,    President  of  the  Saskatchewan  Co-operative  Kit  valor  Co. 

Mr.  Langley  based  his  main  reason  for  his  belief  on  the  fact  that  the 
pool  would  be  forced  to  do  business  through  the  Winnipeg  Grain  Kxchange. 
"It's  dead  before  it's  alive, "  he  said. 

Farmers  in  Western  Canada  were  much  vexed  regarding  the  failure  of 
the  Wheat  Board  to  operate,  he  said,  adding  that  he  favored  the  compul- 
sory method  himself.  In  1919  the  farmers  had  a  satisfactory  method 
for  marketing  their  grain,  and,  with  the  present  failure,  after  they  hail 
confidently  expected  its  resurrection,  they  were  not  in  good  humor  to 
accept  a  substitute  of  any  kind. 

Mr.  Langley  spoko  at  considerable  length  on  the  general  agricultural 
situation.  He  was  or  the  opinion  that  the  sure  cure  for  the  ills  of  agri- 
culture in  the  West  was  in  the  solution  of  the  transportation  problems. 
Transportation  is  Problem. 
"Until  we  solve  our  problems) of  transportationfwc  Will  not  be  able 
to  hold  our  farmers,  and  we  will  not  be  able  to  attract  the'settlers  from 
other  countries  that  are  wanted  so  much,"  ho  said. 

Mr.  Langley  attacked  the  WinnipegVirain  Exchange,  which,  he  said, 
was  not  necessary,  was  dangerous,  and  was  inefficient. 

"Speculating  on  the  Grain  Exchange  is  just  like  gambling  on  a  race 
horse,  and  is  just  as  safe."  he  said. 

"Prices  are  not  only  kept  down,  but  they  are  forced  down  to  the  detri- 
ment of  the  producer.  For  this  purpose  on  the  Exchange  there  is  a  body 
of  men  whose  sole  business  it  is  to  keep  prices  down  by  short  selling.  I 
contend  that  the  Grain  Exchange  does  not  answer  its  purpose  as  a  gram 
marketing  medium." 

Mr.  Langley  condemned  mixing  of  the  higher  grades  of  Canadian  .vtieat 
as  detrimental  to  the  producer,  contending,  however,  that  it  was  right 
to  mix  the  off-grades. 

Dollar  Losing  its' Value. 
Pointing  out  that  the  price  the  farmer  received  for  his  grain  was  nearly- 
back  to  its  1913  level,  when  the  farmer  barely  broke  even,  Mr.  Langley 
said  the  value  of  the  present-day  dollar  as  a  purchasing  medium  had 
diminished  nearly  40 r;  .  hence  the  condition  of  gloom  in  the  West,  the 
practical  effect  of  which  was  deplorable.  Farmers  were  not  taking  any 
part  in  the  propaganda  campaigns  for  more  settlers  because  of  this  con- 
dition, he  said.  . 

Local  elevator  companies,  he  believed,  did  not  make  a  practice  of  know- 
ingly employing  buyers  to  steal  grain  from  the  farmers.  Even  the  most 
unscrupulous  ones  would  not  do  this,  as  it  stood  to  reason  that  a  buyer 
Who  stole  from  the  farmer  likewise  would  steal  from  his  employer. 

Regarding  weights  and  averages  at  country  elevators,  he  was  of  the 
opinion  there  was  nothing  deserving  of  closer  investigation  by  the  Com- 
mission than  these  two  matters. 

It  was  also  on  the  5th  inst.  in  a  Canadian  Press  dispatch 
from  Regina  to  the  Toronto  "Globe"  that  news  came  that 
United  States  farmer  organizations  are  prepared  to  co-op- 
erate  to  the  fullest  extent  with  the  wheat  pool  being  formed 
in  Western  Canada,  according  to  a  statement  made  by  J.  H. 
Haslam.  prominent  Saskatchewan  agriculurist.  before  the 
Royal  Grain  Inquiry  Commission  on  the  4th  inst.  The  dis- 
patch said  in  part : 

During  the  course  of  his'testimony  Mr.'  Haslam  discussed  the  wheal    i 
and  how  it  would  help  the  farmers  of  the  West  to  market  their  crops. 

Mr.  Haslam.  discussing  co-operative  marketing  at  length,  said  the 
principle  of  the  wheat  pool  was  to  give  the  producers  a  chance  to  sdl  their 
grain  on  a  sellers'  market,  instead  of  a  buyers"  market,  as  at  present.  In 
this  way  they  would  be  more  likely  to  get  a  fair  price  for  their  grain.  He 
did  not  agree  with  the  high  crop  estimates,  and  he  was  of  the  opinion  that 
there  would  be  a  lot  of  off-grade  wheat  on  the  market  this  year. 
United  States  Farmers  to  Help. 

Discussing  the  feelings  of  the  farmers,  he  said  most  of  them  now  that  the 
compulsory  board  was  out  of  the  question,  favored  the  pool.  In  the  1  nited 
States,  he  said,  there  was  a  strongly  favorable  sentiment  toward  co-opera- 
tion with  the  Canadian  pool,  both  in  the  north  and  in  the  southwestern  sec- 
tions, lie  received  word  to  this  effect  from  Hugh  J.  Hughes  Marketing 
Commissioner  of  Minnesota,  who  was  coming  to  Canada  to  discuss  the 
question  with  Canadian  leaders  in  the  near  future. 


Creation  of  Bureau  of  Agriculture  by  Chamber  of 
Commerce  of  the  United  States. 
The  creation  of  a  Bureau  of  Agriculture  was  announced 
on  Aug.  18  by  the  Chamber  of  Commerce  of  the  United 
States.  The  bureau  will  function  as  a  part  of  the  Chamber's 
Natural  Resources  Production  Department,  one  of  eight  de- 
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whii-h    (any    on    the   activities   of    the   national 

Chamber.    The  manager  of  the  new  bureau  will  be  William 

Harper   Dean,   «>f  Washington,   formerly   with   the   Doited 

Departmeai    of    A^rieulture.      The    Chamber's    an- 

nouncemen: 

"The  new  bureau  has  been  sel  up  by  the  National  Chamber  to  function 
upon  aftrii-ultur.il  problems  as  agriculture's  lines  of  Interest  cross  or  touch 
those  of  business  In  general."  The  Chamber  feeds  that  tin  inauguration  of 
this  work  is  a  step  forward  in  the  direction  of  new  constructive  service. 

In  keeping  will,  the  general  policy  of  the  National  Chamber,  the  Ml 
bureau  will  make  no  effort  to  formulate  on  its  own  initiative  any  plans  to 
offer  for  adoption  by  either  agriculture  or  other  industries,  but  rather  to 
serve  as  an  investigator  of  their  common  problems,  and  to  offer  the  result" 
of  these  studies  for  sank  action  as  they  may  seem  to  warrant. 

.Mr.  Dean  brings  to  the  new  bureau,  it  is  pointed  ont.  n 
wide  experience  gained  from  many  years  of  active  agricul- 
tural work.  Tor  about  six  years  he  was  employed  as  ento- 
mologist in  Virginia,  Georgia,  Louisiana  and  Texas.  The 
United  B  Department  of  Agriculture  then  secured  him 

•cial  entomological  studies  in  the  Southwest.  For 
the  past  few  years  Mr.  Dean  has  been  devoting  most  of  his 
rime  in  writing  about  agricultural  subjects.  It  is  stated  that 
Mr.  Dean  was  perhaps  one  of  the  first  war  correspondent- 
on  record  representing  an  agricultural  publication.  One  of 
the  leading  agricultural  journals  in  the  country  sent  him  to 
France  and  England  to  report  the  story  of  the  war's  reaction 
on  farming  and  those  who  live  by  farming. 


Secretary  of  Agriculture  Wallace  Predicts  Bankruptcy 
of  Thousands  of  Wheat  Farmers — Urges  Rate  Re- 
duction on  Farm  Products— Not  Hopeful  of 
Results  of  Suggestions  of  Government 
Help. 
Discussing  the  wheat  situation  in  a  statement  issued  ot 
^Yashil)gton  on  Aug.  20,  Secretary  of  Agriculture  Wallace 
stated  that  "with  wheat  selling  for  considerably  less  than 
the  cost  of  production,  hundreds  of  thousands  of  specialized 
wheat  farmers  are  having  a  mighty  hard  time  of  it."  Ac- 
cording to  Secretary  Wallace  "thousands  of  wheat  farmers 
will  go  bankrupt,"  while  "other  thousands  will  be  able  to  hold 
on  only  by  the  practice  of  the  most  grinding  economy."  The 
Secretary  expressed  himself  as  "not  hopeful  of  results"  from 
either  of  the  two  plans  which  are  being  advocated — price  fix- 
ing by  the  Government  or  the  storing  of  200.000.000  bushels 
of  wheat:  in  suggestingas  a  measure  of  relief  that  a  reduction 
be  made  by  the  railroads  in  rates  on  farm  products  the  Sec- 
retary says  "if  our  railroad  rate  men  would  take  the  farm 
situation  to  heart  and  get  down  and  study  it  as  one  of  their 
own  problems  I  believe  they  could  help  a  great  deal."  Secre- 
tary Wallace  contends  that  "agriculture  and  industry  and 
commerce  must  be  brought  into  more  nearly  normal  rela- 
tionship and  until  this  is  done  these  acute  agricultural  trou- 
bles win  develop  one  after  the  other."  We  give  his  statement 
herewith  : 

The  rntBOOd]  of  wheat  is  not  a  new  agricultural  disease.      It 

is  just    one   i.  ptom   if  (lie  general  trouble  from  Which  agri- 

culture is  suff.  rink-.      The  dis'  asi   itself  is  the  distorted  relationship  between 
prii  •  products  and   prices   Of  Other  commodities.      This  is  not    n 

■  Ited   out   from   time  to  time  for   the 

two  and  one-half  rears.     The  sooner  people  ang  ommerce  and 

industry  frankly  I  lie,   the  better  it  will  be  for  all  of  us. 

The  farmer  C  fairly  v. ell  with  present   prices  of  what  he  li:is 

■11  if  prlo  r  buy  wen  down  accordingly.     Hut  prices 

■f  •  ■  h.     That  is  what   hurts.     Wages  in  Industry 

high  as  before  the  war.     Taxes 
Bare  from  50  to  75  %  higher.     Metals, 

building  ire  from  50  to  lot)'     above  pre-war  prices. 

ill    of    tbi  in    the    farmer's    cost    of   production.       Until    a    fair 

agriculture  and  industry  and  commerce, 
agriculture  will  be  upset  and  will  havi  mplaln.     If  the  present 

plane  of  pri<  to  be  maintained, 

ricultural   prices   must    be  brought    up. 

That  im  ten  off  the  international 
mart 

It  m   Hard  Bit, 

With    wheat    selling    fo  than    tie     cost    of   production, 

hundr'sis  of  thou  ■    having  a    mighty 

hard   tlnn    of  it.      In  s    the   Missouri 

River,  v                   it  one  ■  .f  the  troubl                          loua. 

Hut  in  t  the  Xori                                 ter  wheat  ball 

,r  tbi    9outhwt  -•   where  wheat  is  the  main  crop     wheat  growers  are  •.,,(■. 

ferl  v        The'  .nipt        Other 

tin, i.  to  boM  I  I  grinding 

economy. 

r«ei!  through  in    I  rjenec. 

nt    of  tin- 
woods   .    the   potato   gr 

n.e  caai   of  I  he  t  of  mir  wheal 

I  the  low  prfcs 

.1.1  as  wh  it  I 

What  (on  fir  lionet 

The  t>n-  to  help  the  « hi 

,.      Boom 

OUgfat    tO  fi\   a   fair  price        'll.it    OOUld   be  dene  only 

by  the  •  ing  to  buy  unlimited  Quantitiea  at   the  price 

fined        'Hoi'  •    go  Into  the  market    and   bin 


200,000.000  bushels  of  wheat  and  store  it.  on  the  theory  that  the  taking 
off  the  market  of  that  quantity  would  send  up  the  price  to  a  fair  figure. 
I  am  not  hopeful  of  good  results  from  either  of  these  plans.  How  would 
rnment  dispone  of  the  surplus  accumulated  ?  What  effect  would 
either  action  have  on  wheat  acreage'  What  effect  would  It  have  on  the 
acreage  and  price  of  other  grains  and  of  ttreaaockT  Would  the  same 
policy  be  adopted  in  case  of  ruinously  low  prices  for  other  farm  products T 
The  wheat  situation  is  bad  enough  in  all  conscience,  and  certainly  the 
majority  of  our  people  would  favor  any  practical  method  of  helping,  but 
we  OUgfat  •  'tiablysureth.it  the  remedy  attempted  will  do  the  farmer 

more  good  than  harm  and  will  not  make  our  situation  worse  instead  of 
betKT. 

Whether  these  acute  situations  might  be  relieved,  if  the  Government 
should  set  up  an  agency  with  large  authority  to  handle  our  surplus  farm 
products  in  its  discretion  and  provide  it  with  ample  funds.  1  do  not  know. 
1  do  not  l  ivone  knows. 

Almost  everyone  who  comes  hack  from  Europe  tells  of  large  crops,  and 
assures  us  that  Russia  will  tl  port  large  quantities  of  wheat.      I  do 

not  think  many  of  our  European  travelers  have  an  opportunity  to  secure 
reliable  information  on  this  point,  but  all  such  stories  tend  to  have  a  bearish 
effi-ct  on  our  own  wheat  prices.  A  gradual  decline  in  our  exports  of  grain* 
and  meats  is  to  be  expected.  Wc  can  not  hope  to  keep  them  at  the  high 
rate  of  recent  years.  But  these  exports  are  not  going  to  vanish  overnight. 
Europe  will  continue  to  buy  large  quantities  of  us  for  some  time. 

Railroads  Can  Help. 

Our  railroads  could  help  in  this  trouble  by  making  some  reduction  la 
freight  rates  on  farm  products.  How  far  the  Western  grain -carrying  roads 
can  go  in  thus  direction  urder  their  pn«ent  operating  expenses  I  am  not 
prepared  to  say,  but  the  roads  running  east  from  Western  primary  markets 
ought  to  be  able  to  make  some  substantial  reduction  in  freight  rates  on  all 
grain,  flour,  livestock  and  meat  products,  especially  if  destined  for  export. 
If  our  railroad  rate  men  would  take  the  farm  situation  to  heart  and  get 
down  and  study  it  as  one  of  their  own  problems,  1  believe  they  could  help 
a  great  deal. 

^Yhcat  Acreage  Reduction. 

Economic  forces  are  steadily  grinding  away  to  remedy  some  of  the  farm 
troubles.  The  low  price  of  Wheat  this  year  will  in  itself  bring  some  reduc- 
tion in  acreage.  This  is  clearly  indicated  by  the  department  report  on 
farmers'  intentions  to  plant,  which  was  made  public  Aug.  16.  The  acreage 
of  winter  wheat  has  been  greater  than  usual  in  the  States  east  of  the  Missouri, 
because  for  a  number  of  years  it  was  paying  bettern  than  corn.  Now  corn 
is  more  profitable.  In  the  spring  and  winter  wheat  belts  proper  a  forced 
reduction  in  acreage  is  coming,  because  thousands  of  wheat  growers  who 
have  been  barely  hanging  on  will  be  driven  out  by  the  ruinous  prices  of  this 
year.  It  is  a  terribly  hard  situation  for  the  individual,  but  those  whe 
remain  will  be  benefited. 

High  wages  in  the  cities  and  low  wages  and  prices  on  the  farms  are  forcing 
a  large  movement  from  the  farm  to  the  city.  Under  conditions  which  now 
prevail  this  seems  to  be  an  economic  necessity.  Because  of  high  wages  and 
low  prices  more  and  more  farmers  are  adjusting  their  production  to  what 
they  can  grow  with  their  own  labor.  All  this  tends  to  bring  farm  produc- 
tion more  in  line  with  what  the  consumers  will  buy  at  a  fair  price. 

General  Farm  Conditions  Improzina. 

In  general,  farm  conditions  are  better  than  they  were  a  year  or  two  years 
ago.  The  legislation  passed  by  Congress  has  been  helpful.  The  new  co- 
operative law  gives  farmers  assurance  that  thry  can  go  ahead  and  organlre 
co-operative  associations  without  being  prosecuted  for  combining.  The 
Agricultural  Credits  Act  is  now  functioning  and  money  for  operating  and 
marketing  purposes  can  be  borrowed  freely  and  at  fair  rates.  The  packers 
and  Stock  Yards  Act  and  the  Future  Trading  Act  give  asurance  of  free, 
open  and  competitive  markets  for  grain  and  livestock,  and  for  the  first  tim« 
co-operative  associations  of  farmers  can  operate  on  these  markets.  The 
Federal  Warehouse  Act  is  an  essential  part  of  the  credit  machinery,  and  the 
number  of  such  warehouses  is  increasing  rapidly 

The  Department  of  Agriculture  has  been  able  to  extend  its  helpful  activi- 
ties during  the  past  year.  Our  special  agents  In  Europe  have  been  helpful  in 
holding  foreign  markets  Federal  inspection  at  shipping  and  receiving 
points,  dissemination  of  information  on  better  marketing  methods.  SI  tension 
of  reliable  market  news  by  wire  and  mail,  all  help  to  market  to  b 
advantage, 

Wban  all  is  said  and  done  the  fundamental  fact  remains  to  be  dealt 
with.  Agriculture  and  industry  and  commerce  must  be  brought  into  more 
nearly  normal  relationship  and  until  this  is  done  those  acute  agricultural 
troubles  will   develop  one   after   the  other. 


Wheat     Growers     at     Spokane     Urge     Organization     of 
Federal    Wheat   Purchasing  Corporation. 

Wheat  growers  from  Pacific  Northwestern  States,  meeting 
at  Spokane  on  Aug.  13,  adopted  a  resolution  urging  legisla- 
tion at  a  special  session  of  < '•  ividing  for  the  im- 
mediate formation  of  a  !  lurohasing  corporation 
to  be  formed  with  I  00,000,000.  The  St.  Paul 
"Piom  er  Press"  in  -  Spokane  d  irding  the  meeting 
the  resolution  adopted  Baid: 

\\  ith  the  money  thus  provided,  t he  resolution  recommends,  the  i.overn- 

ment  would  purchase  winat  In  an]   quantity  and  at  any  time  for  ■  I 

of<l  60  a  bushel,  subject  to  dockagl  for  inferiorities  and  with  BUffld      ■ 
.lion   to   provide   for  carrying   charges   and   to   control   distribution   of 
the  grain. 

I"nit>    or  action   by  wheat   growers  of  the  United   States  iii   support    oj  I 
definite   plan   Of  Congressional   relief  was   Urged    by    Senator    Borah. 

lb    urged   a   resolution   sent    Sunday   night    by   officials  of  the  American 
\\  b.  tion.  to   President   OoolldgS  bs  taken  as  a  moiM 

for  action  by  other  organisations. 

Fordgn    iiarktO   Solution. 
Opening  of  foreign  markets  will  prove  the  eventual  solution  of  the  wheat 
price    problem.    Senator    Borah    declared,    adding    that    there    is    no    over- 
production   of   whi.it    but    that     ill    the    pi.  '    would    be    taken    if   it 

could  in-  deUvered  so  countriei  thai  want  it. 

\  plan  for  payment  by  the  Government  of  a  fixed  price  pir  bushel  oa 
all  IMS  wheal  In  «  i  or  in  farmers'  hands  on  May  1,  or  June  l  1924, 

was  saksd   bj  tatlvt    PTench  Of  Idaho,  who  said  he  considered  a 

la  unties  I  for  an  export   bounty  by  the  Qovarsnasnt  least  likely  to  meet 
the  approval  of  Congress  of  any  plan  adfrooaaad 

Purchase    by    the   (Government    of  some   2,000.000   bushels  of  wheat,    he 

would  Involve  large  taxation,  which  would  not  be  popular,  and  he 

I  for  a  wheat   tariff  also  was  undesirable.  Jd 
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Bankers    in    Minneapolis    Federal     Reserve     District    to 

Confer  This   Week  on   Plans  for  Grain   Growers' 

Relief  at  Instance  of  Commission  of  A.  B.  A. 

A  conference  of  bankers  in  the  Minneapolis  Federal  He- 
serve  District  will  lie  held  on  Tuesday  next,  A.Ug.  28,  at   the 

North  Dakota  Agricultural  College  at  Fargo,  for  the  purpose, 

it  is  said,  of  disoussing  a  course  of  action    to   provide  relief 

for  grain  growers  in  the  Northwest.  The  meeting,  it  is 
announced,  will  be  held  under  the  auspices  of  the  Agricul- 
tural Commission  of  the  American  Ranker::'  Association. 
Tho  Minneapolis  "Journal"  <>!'  the  19th  inst.  said: 

The  Oommlssloa  is  sending  Invitations  t<>  all  hanks  in  the  district  to  nave 
officials  pns.  Hi  at  the  meeting  "fur  the  purpose  of  deciding  upon  a  definite 

tangible  plan  Tor  assisting  In  bringing  about  relief  for  the  grain  growers  of 
the  Northwest." 

The  meeting  wfll  add  to  the  long  list  of  meetings  conducted  in  North  and 
South  Dakota  and  Western  Minnesota  in  the  interests  of  relief  for  tin 

grain  farmer. 

It  differs  from  the  other  meetings  in  that  those  have  been  called  specifi- 
cally to  advance  a  plan  lor  relief  by  stabilisation  of  agricultural  prices 
through  Government  action,  and  that  this  one  proposes  to  consider  all 
plans  for  relief. 

Bankers  who  have  observed  the  movement  for  stabilization  of  prices 
predicted  last  night  that  the  plan  of  stabilization  will  be  the  main  one 
before  the  conference,  and  that  the  bankers  will  be  asked  either  to  endorse 
it  or  condemn  it  in  resolution. 

Fanner  Twice  Hit. 

The  agricultural  colleges  and  the  Farm  Bureau  organizations  have  repre- 
sentatives present.  Tho  printed  invitations  are  signed  by  the  bankers' 
associations  of  North  Dakota.  Minnesota.  South  Dakota.  Montana,  Wis- 
consin and  Michigan,  and  those  for  Minnesota  are  to  be  mailed  from  Min- 
neapolis to-morrow. 

O.  T.  Jaffray.  President  of  the  First  National  Bank,  said  that  the  bank 
will  be  represented  at  the  meeting  and  that  if  possible  he  will  go  himself. 

"I  am  in  sympathy  with  any  help  that  can  be  given  the  wheat  farmer," 
Mr.  Jaffray  said.  "He  has  boon  hit  twice.  He  not  only  is  receiving  a  low 
price  but  he  has  a  poor  crop,  poor  in  yield  and  quality.  If  he  had  got  a 
good  yield  he  might  have  pulled  himself  together  even  at  the  present  price. 
The  price  is  not  so  bad  as  the  yield." 

Banks  Ready  to  Help. 

"Our  bank  will  be  represented,  certainly,"  said  O.  B.  Mills.  President 
of  the  Midland  National  Bank.  "Tho  situation  is  serious  with  the  wheat 
growers.  I  don't  know  yet  what  can  be  done.  Some  unwise  schemes  have 
been  suggested." 

Theodore  Wold.  Vice-President  of  the  Northwastern  National  Bank,  said 
that  the  bank  officially  had  not  been  informed  of  the  meeting,  but  that  it 
probably  will  be  early  in  the  week,  and  presumably  will  have  someone 
present  at  the  meeting. 

George  H.  Prince.  Chairman  of  the  board  of  directors  of  the  Merchants' 
National  Bank  of  St.  Paul,  and  J.  C.  Barta.  Secretary  and  Treasurer  of 
the  Capitol  Trust  &  Savings  Bank  of  St.  Paul,  said  their  institutions  will 
be  represented. 

"Certainly  it  would  be  fine  if  something  could  be  done  for  the  Western 
farmer,"  Mr.  Barta  said.  "Whether  anything  can  be  accomplished  by 
legislation  is  a  question.  The  bank  is  ready  to  investigate  any  plan  that 
promises  help. 

To  Reconsider  Fargo  Plan. 

T.  O.  Ofsthum.  Chairman  of  the  new  Minnesota  Rural  Credits  Bureau, 
said  that  he  or  another  member  of  the  bureau  will  be  present. 

"The  question  is  so  important  that  we  will  certainly  be  there  to  fine  out 
all  we  can,"  he  said. 

"I  will  go  to  the  conference,  not  to  do  any  talking  but  just  to  sit  and  listen 
and  see  what  is  happening,"  J.  F.  Reed,  President  of  the  Minnesota  Farm 
Bureau  Federation,  said. 

The  invitation  said  that  the  plan  suggested  at  a  meeting  of  500  farmers 
and  bankers  in  Fargo  recently  would  be  put  before  the  conference. 

"This  plan  will  be  again  considered  along  with  any  other  plans  that  may 
be  proposed,  and  it  is  hoped  some  immediate  action  will  result  from  the  meet- 
ing," the  invitation  said. 

The  plan  was  to  have  the  United  States  Grain  Corporation  revived  or  a 
similar  agency  created  which  would  buy  enough  wheat  to  limit  the  market 
to  a  domestic  consumption  basis,  and  dispose  of  this  wheat,  the  national 
surplus,  to  Europe  at  the  best  price  it  can  get. 


Resolutions   of   Banker-Farmer    Conference   at    Ithaca, 

N.     Y.,     Approving     Farmer     Co-operative 

Organizations. 

The  New  York  State  Bankers'  Association,  through  its 
Secretary,  Edward  J.  Gallien.  has  issued  a  circular  to  bank- 
ing institutions  calling  attention  to  the  resolutions  adopted 
at  a  recent  conference  of  bankers  and  farmers  at  Ithaca,  in 
which  the  principles  of  co-operative  marketing  of  farm  prod- 
ucts and  co-operative  buying  of  farm  supplies  are  approved 
as  offering  "the  most  favorably  constructive  lines  of  action 
for  the  improvement  of  existing  conditions."  We  give  the 
circular  herewith : 

BANKER-FARMER  CONFERENCE. 

August  15  1923. 
To  the  Institution  Addressed: 

Gentlemen— The  well  known  S.  G.  H.  Turner,  President  of  the  Second 
National  Bank,  Elmira,  former  President  of  this  Association,  who  repre- 
sents this  State  on  the  Agricultural  Commission  of  the  American  Bankers' 
Association,  has  always  taken  great  interest  in  matters  that  would  aid 
agriculture:  largely  through  his  efforts,  with  the  splendid  co-operation  of 
the  men  of  the  New  York  State  College  of  Agriculture,  a  most  interesting 
conference  of  bankers  and  farmers  was  held  recently  at  Ithaca,  at  which 
President  Willis  G.  Nash  of  this  Association,  now  on  his  farm  near  Kingston. 
N.  Y.,  R.  F.  D.  3,  spending  his  vacation,  was  present  and  delivered 
an  address. 

As  a  result  of  its  deliberations  the  conference  adopted  the  following 
resolutions,  to  which  it  is  believed  bankers  as  a  whole  will  give  their  cordial 
endorsement: 


"ii  /i.  reas  there  has  been  pre  anted  to  thli  conference  unpli   and  la 
pui able  evidence  that  the  pursuit  ,,r  tin-  profession  or  agriculture  In  the 
State  of  New  York  Ian   ulttngin  t  distinct  deficiency  in  financial  return:  and 

"Whereat  we  recognise  thai  since  'thi  rurce  or  .n  wealth.' 

there  can   be  no  genuine  prosperity  in  ,,ur  i  In    Uuh- 

bandniaii   be  a  shar   r  therein     ami 

"Whereat  the  principles  of  co-operative  marketing  of  farm  products 
and  co-operative  purchasing  of  I  have  so  tu  developed  thai 

they  can  be  raid  to  offer  the  most  favorably  constructlvi  for 

the  Improvemi  conditions:  now  therefore  b 

"Resolved,  that  this  conference  n  rpectfully  requests  the  New  York 
en  Association  at  its  earl  leal  opportui  Ity  to  in 
port  with  energetic  guidance  and  helpful  advice  those  farmer  oo-opera< 
organisations  that  have  already  demonstrated  their  ability  to  accompli  b 
the  ends  for  which  they   in  re  .i 

It  was   il .,, 

"Resolved,  Thai  this  conference  recommends  the  hoi-  Imiiar  con- 

ferences in  all  counties  or  the  state  by  the  count  v  bankers'  association 

the  agricultural  organizations  fur  the  purpose  of  discussing  bank<  r-fai 

relationships." 

\  <  u  Farmer  Statement  Form. 

There  has  recent  ly  been  Issued  by  the  Federal  Reserve  Bank  of  New  York 
a  form  for  statement  of  assets  and  liabilities  of  a  farmer  which  will  appeal 
to  those  farmers  who  are  anxious  to  know  whether  the  methods  used  In 
running  the  farm  are  profitable  or  not.  ris  veil  as  to  bankers.  It  Is  not  so 
elaborate  as  to  frighten  a  borrower  and  it  is  believed  ir  used  by  farmers  gen- 
erally it  will  greatly  lighten  their  burden  In  making  up  income  tax  returns. 

It  is  the  result  of  long  study  in  which  the  bank  has  had  the  helpful  co- 
operation of  agriculturists  and  it  is  believed  this  has  resulted  in  the  adoption 
of  a  form  that  will  meet  with  hearty  approval.  It  occurs  to  us  that  if  bank- 
ers after  sending  for  these  blanks  and  acquainting  thcmeslvcs  with  thorn, 
would  secure  the  CO-operation  of  county  agents,  officers  of  the  various 
Granges  and  Farm  Bureaus,  in  their  communities  who  in  their  turn  would 
[>ass  on  the  desirable  features  to  the  farmers  personally,  that  great  good  will 
lie  accomplished  with  beneficial  rmnilt«  oil  •—  <•■  ,i 


First  Loan  Made  by  Federal  Intermediate  Credit  Bank 
at   New   Orleans. 

Stating  that  the  Federal  Intermediate  Credit  Bank  at 
Xcw  Orleans  began  on  Aug.  11  a  program  of  extended 
monetary  aid  to  the  farmers  of  Louisiana,  Mississippi  and 
Alabama,  the  New  Orleans  "Times-Picayune"  of  the  12th 
inst.  said  in  part: 

It  made  the  first  loan  since  it  was  established  here  recently.  Applications 
which  the  bank  will  consider  in  the  next  few  months  will  total  about  $15.- 
000.000. 

This  first  loan,  which  was  announced  by  J.  V.  DeGruy,  Treasurer  of 
the  Federal  Land  Bank,  upon  its  completion  yesterday,  was  made  to  the 
Louisiana  Farm  Bureau  Perique  Tobacco  Growers'  Association  of  St.  James 
Parish.  The  total  loan  was  for  $35,000.  with  the  first  installment  about 
S8.600.  It  was  made  to  help  the  tobacco  farmers  market  their  crop.  The 
interest  rate  is  5J^%  and  the  term  six  months.  In  the  next  few  weeks,  it 
was  stated,  the  bank  expects  to  lend  SI .000.000.  with  other  millions  to 
follow,  to  aid  in  this  careful  marketing  of  farm  produce.     .     .    . 

On  the  loan  made  yesterday  to  the  tobacco  growers,  the  bank  accepted 
bonded  warehouse  receipts  for  the  commodity  as  security.  Any  staple 
produce,  it  was  indicated,  may  be  stored  in  a  bonded  warehouse  by  the 
farmers  and  the  receipts  used  as  collateral  for  a  loan  from  the  bank. 

The  marketing  of  farm  commodities  over  a  long  period  rather  than 
clumping  them  on  the  market  during  the  harvesting  season  is  expected  to 
go  a  long  way  towards  solving  the  farmer's  difficulties. 


Views  of  United  States  Chamber  of  Commerce  on  For- 
eign  and    Other   Questions    Discussed    With    Presi- 
dent   Coolidge — President    Holds    to    Policy    of 
Aloofness  on   Reparations  Issue. 
A  committee  representing  the  Chamber  of  Commerce  of 
the  United  States — headed  by  Julius  H.  Barnes,  President  of 
the  Chamber,  laid  before  President  Coolidge  on  the  20th  inst. 
the  position  of  American  business  on  important  economic 
questions  facing  the  country.     Among  other  things  it  was 
indicated  to  the  President  that  business   interests  "would 
welcome  the  opportunity  for  the  United  States,  either  offi- 
cially, or  unofficially,  to  be  helpful  in  the  solution  of  Euro- 
pean problems,  and  with  the  least  possible  delay."    Secretary 
of  the  Treasury  Mellon,  who  has  just  returned  from  Europe, 
was  also  among  those  who  have  this  week  discussed  with 
the  President  problems  affecting  this  country,  and  in  his  por- 
trayal of  conditions  abroad  is  understood  to  have  advised 
that  the  reparations  issue  be  left  for  solution  to  the  countries 
involved.    While  no  official  statement  has  come  from  Wash- 
ington it  has  been  indicated  in  the  press  advices  from  there 
that  the  current  week  that  the  President  (to  quote  the  New 
York  "Times"  dispatch  of  Aug.  21)    "is  convinced  that  the 
American  policy  of  non-intervention  in  the  affairs  of  Europe 
has  been  vindicated  and  it  is  the  plan  of  the  Administration 
to  continue  the  Harding  policy  of  isolation,  so  far  as  the  ex- 
isting troubles  of  Europe  are  concerned."     This  statement, 
says  the  "Times"  was  made  by  a  White  House  spokesman, 
who  declared  that  the  reports  of  American  observers  which 
have  been  placed  before  the  President  have  convinced  him 
that  nothing  has  happened  in  Europe  to  justify  a  change  in 
the  Harding  policies.     The  following  is  also  taken  from  the 
"Times"  dispatch  : 

The  President's  spokesman  said  that  Mr.  Coolid<re  had  welcomed  the 
opportunity  to  confer  with  Julius  H.  Barnes.  A.  O  1  edford  ard  other 
prominent  members  of  the  Chamber  of  Comn  erce  of  the  United  f  ates. 
who  informed  him  yesterday   that   in   the     jl  ion   of  the     hambcr.    the 
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.hi  aid   Kurope  ar.d  that  this  assistance  should  not  be 

deia:  tmr,  it  was  made  plain  that  i1  iot  share 

■.be  fp^«""^i  »tT  of  Commerce  bo  tar  m  those 

•  oolidjre  will  favor  American 
nasaaberahlp  I-   the  World  Court     nothing  h:.^  i-nn:^  f-,.m  offlctal   admln- 

.  that   :natt«T.      It 
mat  isseenfi-  tion 

.is  silence,   it  goes  without    saying,    has  «i<  lighted 
'>!■«    -«ii  :.t  in  the  end  the  i  will 

peaceful  death  In  the  Ittej 
. 
suggestion  of  the  Chamber 
amended  so  a  a  Tariff  Adjustment   Hoard 

not. 

it  was  said  t<>  it  is  iinrtnr 

I  to  !>«■  t  f  i1 1    l'r.  -  -iff  Commission  should 

.t   the  hands  of  the 
it    is   understood,    is   not    inclined    to   favor  a 
<  f  passenger  an<l  freicht  r 
unel  -  before  the  shipping  policy 

kd  Iced  out  at  d  green  to  the  public. 

The  New  York  "Commercial"  in  a  Washington  <li>; 
An.'.  21  bad  the  following  to  Bay: 

Those  who  have  rot urnetl  from  Kurope  at.el  reported  to  President  Coottdge 
since  he  took  office  three  weeks  ago  have  brought  back  unpleasant   pic- 
I  of  conditions  in  the  Old  World  r  Sinoot  of  Utah,  a  member 

of  the  World  War  Debt  <"•  ■'.  the  I're-sidcr.t  that  the  hatreds 

on  the  Conti  bitter  than  anybody  in  the  Unit 

could  imagine. 

Mr  Smoot  returned  with  the  conviction  that  the  American  people  are 
fortunate  to  have  ning  involved  in  the  controversies  of  the 

Old  World.  As  the  Benator  saw  the  European  problem,  it  was  one  that 
could  be  solved  only  by  the  nations  directly  concerned. 

-y  of  Labor  Oar  is  also  returned  from  abroad  confirmed  in  the 
opinion  that  the  United  Str.tes  had  done  well  to  escape  the  meshes  of  the 
League  of  Nations  and  the  Treaty  of  Versailles.  He.  too.  found  apparently 
unconquerable  hatreds  and  jealousies  on  the  Continent . 

Srcrctary  A/elton's  Opinion. 

The  most  recent  arrival  from  a  European  trip  is  Secretary"  of  the  Treasury 
■  n.  who  passed  more  than  an  hour  with  the  President  yesterday  dis- 
Bhg  conditions  as  he  found  them  in  Great  Britain.  Germany  and  France. 
Mr.  Mellon  reported  that  there  was  nothir.e  the  American  Government 
could  do  to  restore  peace  and  economic  stability  in  Europe.  Like  Senator 
Smoot.  Mr  Mellon  believes  that  the  solution  of  the  problem  lies  with 
the  nations  of  the  Old  World. 

President  Coolidge.  ic  was  revealed  to-day,  has  heen  particularly  im- 
pressed by  these  repot' hi  received  from  American  officials  who  had  every 
opportunity  to  study  European  eondi' 

The  fact  that  the  Presidenl  has  heen  so  impressed  is  interpreted  here  as 
indicating  that  Mr.  Coolidge  will  adhere  to  the  traditional  American 
policy  of  non-entanglement  in  foreicn  controversies  not  directly  concerning 
the  people  of  the  United  Bta 

The  subjects  which  tbe  committee  of  the  Chamber  of  Com- 
merce of  the  United  States  took  up  with  President  Coolidge 
together  with  the  Chamber's  position  on  each,  follow: 

International  Relations. — Economic  disorder  in  Europe  continues  an 
obstacle  to  the  establishment  of  permanent  peace,  to  the  elimination  of 
unemployment,  and  to  the  restoration  of  normal  Irving  conditions,  and 
contains  also  the  menace  of  still  further  unhappy  developments.  It  seems 
manifest  that  the  lack  of  a  just  and  lasting  settlement  in  Europe  reflects 
Into  many  of  our  own  domestic  problems — the  distress  "f  the  train  raiser, 
th.  istry  «hich  had  developed  an  export  outlet,  selling  i  • 

at  home  for  factory  products  that  now  lack  the  economy  of  large  produc- 
tion sustained  by  both  home  and  foreign  trade,  prices  of  securities  which 
are  depressed  at  apprehension — all  these'  emphasize  how  desirable 

it  is  to  secure  an  early  solution.  It  is  clear  that  business  conviction  would 
WsJoBBM  the-  opportunity  for  the'  United  States,  either  e«fTie-ially  or  unoffi- 
cially, to  !»•  helpful  in  the  solution  of  these  European  problems,  and  with 
th>-  least  possible  d) 

Internaii  The  Chamber  already  has  urged  that  the  United 

States  Government  take  its  place   .wlh  the-  other  nations  of  the  world  in 
''otirt.  a  ---s  gratification  in  the  measures  being  taken  by  our 

■  I 
•  >ae|  Transportation.     Th.-  Chamber  -tai.eis  for  private  UWlMtSUip 
r  and  just  regulation,  based  upon  re-cogni- 
tion of  the  obligation  of  the  r.ni  rd  the-  public  and  likewise  of  the 
obll                                       ani  the  railroads. 

lbs  resnM  or  a  confi  which  the  leading  railroad,  motor  and 

waterway   authoriti.-s    pan  and    which    Si-.ret.-iry    of   Commerce 

Hoover  attended,  for  several  n  Chamber  committees  eif  ex- 

perlenced  iln  phase  s  of  transportation,  with 

•he  object  Of  formula!  Of  re«  i.hum  i  <!•  il  tr.insp. irt.it ion  ele\  .1- 

opn  I  ■••  e.  thi   r.  hit  ion  of  motor  highw-.-iy  trans- 

port  and  the  us,-  ,,f  mntor  delivery  in  Congested  transportation  term  • 

'ie  of  the  phas.  -i  ml\      The  conclusions  of  the  several 

inittexx  (six  in  number)  will  be  subl  transportatloi) 

;i.  .mil  from  thai  -  and 

that  will  be  helpful  to  '  '<>ngri  ss  a  ml  the  Executive  bl 

of  the  Government  ing  the  proper  relation  of  <  hrrermnent 

M.-r-  rim       Th    i  i  rnment  ■ 

Ing  In  ceiinm- •  ness.     It  believes  that  further  efforts  should  bt  i 

□taring  upon  elir.vt 

Oo  ment-owned    ships       The    Chamber 

favors  a 

American  shine.  It  has  ask'd  an  It  >  of  the  possibility   of  r 

tion  of  buroV  •  |ti.|h  r  publli 

Tax  Ki  fi  bould  be 

i  a  saint  • 

lent  of  i  r..r  the  i  I  making  them  more 

fruitful    it.    r.  'ling 

.*  hieh   ha    ■ 
from  whieh  I* 

ups  of  Federal  obUgal 

to  ti 

I'rompt    an<|   OOOCl  1 1 1 >    Should 

all  pe  -  In  giMKl 


Income  tax  should  not.  in  times  of  peace,  be  payable  until  the  amount 

has  been  finally  decided  and  this  amount  should  be  subj.-  -vision 

f  fraud: 

Administration  of  I-\-«l<Tal  Income  I  <-d  that 

a  tax  payer  may  have  opportunity  for  prompt  initial  decision  of  (,ui-stions 

between  hfan  and  the-  <  t  wlthoir  expense  .f   .  trip 

rton: 

\  appeals,  inde-pemdent  of  th-  Depart!  >uld 

be  set  up  with  such  procedure  and  jurisdiction  as  to  assure  and 

impartial 

American  dt  Ml  should  I  tax 

upein  mcoreea  elerr  1  not  re-mitted  to  the  Unit* 

-The-fir  lumofthi  ■  .red 

the  establishment  cfa  National  Budget,  and  the  Chamber  has  followed  with 

great  inte-rost  the  final  adoption  e.f  a  National  Budget  and  the  administra- 

of  it.      The  Chamber  feels  ther-  develop 

and  perfect  tl  em. 

In  'i.-iiuIm  r  b  tion.  and 

that  the  prin-  a  immigration 

legislation. 

'  flexibility,  the  present  immigration  law  is  not  adaptable 
The  Chamber,  ;  advocatei  the- 

present   :<'      quote,   tin  re-  shoiilei  be  adde>d  an  addi  --.le-ly 

upon  a  scle-cti  to  provide  a  flexibility,  without  affecting  our  social 

standards  -  a  maximum  only  such  part  :  which  should 

l>e  used  as  i-  necessary  to  meet  the  recognized  economic  and  social  need 
the  nation. 

Veteran  Legislation. — Repeatedly  the-  Chamber  has  favored  adequate 
provision  for  the  elisahled.  and  oe-rtain  constructive  measures  for  unuvjureel 
veterans.  The  Chamber  is  against  the  cash  bonus,  and  the  equivalent 
certificate  plan,  for  uninjured  veterans. 

Tariff. — The  Chamber  advocate-d  the  principle  of  a  flexible  tariff,  but  it 
favors  the  creation  of  a  separate  Tariff  A<i.  I  I ioard  so  that  the  Tariff 

Commission   may  continue  uninfluenced   its  functions  as  a  research  and 
reporting  body. 

Federal  Reserve  System. —  The  Chamber  advocated  the  inauguration  of 

this  system,  has  affirme-d  its  confidence  in  the  principles  cf  the  system  and 

its  earnest  conviction  that  no  chai  ges  should  be  considered  except  such  a- 

will  add  further  strength  and  usefulness  to  the  present  plan  and  will  continue- 

-:ing  safeguards  against  partisanship  in  direction  or  in  service. 

On  the  committee  with  Mr.  Barnes  were: 

A.  C.  Bedford,  of  New  York.  Chairman  of  the  Board  of  the  Standard 
Oil  Co.  of  New  Je-rsey.  and  Yic<»- President  of  the  Chamber  few  the  Eastern 
States: 

John  H.  Fahey.  publisher  of  the  New  Yeirk    'Evening  Post."  a  former 
-idem  of  the  Chamber: 

Lewis  E.  Pierson.  of  New  York.  President  of  the  Irving  Bank-Columbia 
Trust  Co..  a  director  of  the  Chamber; 

AVillis  H.  Booth,  of  Ni  «  York,  Vice-President  of  the  Guaranty  Trust  < 
and  President  of  the  Internationa]  Chamber  of  Commerce; 

Fred  I.  Kent,  of  New  York.  \  lent  of  the  Bankers  Tru-'  • 

member  of  the  Chamber's  Foreign  Affairs  Committ- 

Charles  F.  Weed,  of  Boston.  Vice-President  of  the  First  National  Bank 
and  a  director  of  the  Chamber: 

Elliot  H.  Goodwin,  of  Washington.  re-M.:  lYesident  of  the  Cham- 

ber. 


Opposition   in   United  States  to  Tarafa   Bill   Proposing 
Consolidation    of     Railroads    in     Cuba — Cuban 
Lottery   Law   Also   Subject   of   Consideration 
by   United  States. 
Efforts  bave  been  under  way  this  week  toward  allaying 
the  opposition  whie-ii  haye  developed  in  tbe  United  Bta 
relative  to  the  Tarafa  bill,  which  was  passed  by  the  Cuban 
House  of  Representatives  on  August  10,  and  which  provides 
for  the  consolidation  of  all  tln>  railroads  in  Cuba.    With  the 
adoption  of  the  bill  by  tbo  Cuban  House,  protest  on  behalf  of 
American  Interests  was  lodged  witb  the  State  Department 
Washington  <>n  Aug.  11  by  Sullivan  &  Cromwell,  attorneys  of 
New  York.     On  the  13th  inst.  it  was  made  known  thai   pro 
teats  against  the  bill  bad  resulted  in     request  by  the  Bta 
Department  to  the  Cuban  Government  thai  final  action  be 
delayed  on  tbe  pending  measure  until  further  Inquiry  could 
be  bad  into  the  proposed  legislation  and  the  opposition  re- 
spectlng  it.    On  the  I4tb  Inst,  wben  the  bill  wai  nted 

to  the  Cuban  Senate,  tbe  latter  received  from  Presidenl 
Zayas  a  message  requesting  postponement  of  consideration 
of  the  bill  until  all  parties  interested  had  been  given  ■  hear 
Ing.  according  to  Associated  Press  cablegrams  from  Havana 
that  day.  the  measure  was  laid  on  the  table  on  a  motion 
which  called  for  the  appointment  of  a  committ  study  it 

and  arrange  for  hearings.    The  present  week,  the  author  of 
the  bill.  Col.  Joseph  M.  Tarafa.  lias  been  in  conference  With 
ir  interests  and  other  in  New  York,  as  well  as  with  s 

;y  Hughes  ami   Ambassador  Crowder  at   Washington, 

and  a  statement  given  out  by  Colonel  Tarafa  is  given 
further  below.  On  the  I7tb  insr..  wben  press  ad- 
rices  from  Washington  indicated  that  Presidenl  Coolld 
was  prepared  to  take  steps  toward  protecting  American  in- 
-  in  Cuba,  the  New  Vnik  "Journal  of  Commerce"  bad 
the  foiiowi:  In  a  Washington  dispatch : 

President  Coolidge  i-  pre]  thai  fair  protection 

.■rel.  <i    ami  loan  propi  I  uba,  it   was  s.at.-ei  at   tin 

White    Mouse    to-<l.-iy        Should    the    Cuban    Legislature    pi'ss    the    Tarafa 
olidatton   BUI,   Which   American   inteT  Id   hrlni: 

shoal  th)  I  eiosini;  ,.f  17  of  the  prtrats  ports,  the  Administration 

will  take  such  it   thinkl  to  meet  the --it u.it ion. 

The-  President,  who  baa  nasd  of  she  conditions  la  Cobs  03 

....  s  not  tliilik  thai  the  situation  bai  m  t  .  1.  ared 
up,  hut  Is  firm  In  suppeirt  ef  the  poller  ihat  the  Cuban  (ioveTnni- 
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ii.im-  due  regard  for  American  Investment*  )>>   not  adopting  anything  in 
the  nature  <>r  confiscatory  legislation. 
While  iin>  stair  Department   baa  not   yet  actually  announced  thai   ii 

believes  the  Tarafa  Bill  will  off. icatkm,  officials  have  taken  the 

position  that  the  burden  of  showing  thai  i<  would  not  do  so  reata  with  the 
proponents  of  the  legialadon,  as  the  American  Intereata  have  presented 
much  evidence  declaring  that  their  porta  would  be  closed  and  railroad 
properties  made  valueless  b]  the  bill. 

Lottery  Cans$3  Displtasttfi 

President  Ooolidge  believes  thai  the  Cubans  turned  t in-ir  backs  on  the 

general   program   for  reform   in   Government    finances  and   practices,   ■ 

part  of  which  was  tin-  floating  of  ■  150,000.000  loan,  in  passing  the  latest 

Cuban   lottery    bill,   which  extended   the  number  of  collection  districts 

nut  Introduced  a  number  Of  features  thai  had  met  with  previous  American 
objections       The    Administration    Is   clearly    displeased    over    this   act     mil 

thinks  that  one  ofthe  obligations  assumed  by  Cuba  in  obtaining  the 
MO. OOO.ooo  loan  was  observance  of  the  reform  program. 

'The  protests  of  the  Cuban  public  against  the  lottery  bill  and  against 
the  Taral'a  measures  are  regarded  by  the  ['resident  as  Indicating  B  senti- 
ment  on  the  part    of  the  people  toward   meeting  these  obligations  and   the 

Administration  is  not  unmindful  of  their  reaction.  However,  should  the 
Legislature  proceed  with  the  passage  of  the  Tarafa  mil.  the  Administration 

will  take  such  steps  as  It  thinks  necessary  to  deal  with  the  matter.  Under 
the  Piatt  amendment,  which  gives  promise  for  the  fair  protection  of 
American   interests,   the   United   States,   if  it   desired   to  do  so,   could   land 

troops  in  that  republic,  but  such  a  course  is  not  contemplated. 

It  Is  thought  here  thai  the  State  Department  would  point  out  to  the 
Cuban  authorities  its  views,  reciting  an  examination  of  the  Question  Indi- 
cated that  American  interests  would  be  huri  by  the  legislation  and  pro- 
testing agatnst  it 

Tarafa  Going  to  Capital. 

It  is  expected  here  that  Colonel  Joseph  M.  Tarafa.  the  Cuban  railroad 
magnate  w  ho  is  sponsoring  the  consolidation  of  the  lines,  Will  be  in  Washing- 
ton some  time  next  week  While  Secretary  Hughes  has  not  given  an 
appointment  to  the  Cuban,  who  is  represented  as  a  most  active  man  ofthe 
empire-building  type,  it  is  known  that  he  will  see  Colonel  Tarafa  should 
he  desire  to  call  at  the  Department. 

The  White  House  statement  is  interpreted  lure  as  a  warning  to  Cuba 
that  the  Cooildge  Administration  proposes  to  maintain  a  firm  but  friendly 
policy  toward  Cuba,  with  the  prosperity  and  financial  stability  of  the 
island  as  the  controlling  thought  in  mind. 


We  also  quote  from  the  "Journal  of  Commerce"  the  fol- 
lowing Washington  advices  of  August  13: 

The  State  Department  has  dispatched  a  note  to  the  Cuban  Government 
asking  that  further  action  on  the  Tarafa  railroad  consolidation  bill  be  with- 
held pending  a  study  of  the  merits  of  the  proposed  legislation  by  officials 
ii  re. 

The  two  sides  of  the  situation  were  laid  before  Secretary  Hughes  to-day 
by  counsel  for  the  differing  interests,  while  Ambassador  Crowder  was  in 
conference  for  thirty  minutes  this  afternoon  with  the  Secretary  discussing 
the  bill,  which  has  passed  the  Cuban  House  and  is  now  before  the  Senate. 

It  was  Indicated  that  the  State  Department  had  not  yet  reached  a  final 
conclusion  as  to  what  its  posit  Ion  would  be  with  respect  to  the  legislation. 
one  of  the  reasons  being  that  the  text  of  certain  last  minute  amendments 
reported  to  have  been  made  by  the  House  has  not  yet  been  examined. 

Officials  here  state  that  the  bill  involves  a  great  many  American  interests. 
some  claiming  it  to  be  confiscatory  and  others  supporting  it  on  the  ground 
that  it  will  afford  lower  freight  rates  and  bring  revenue  into  the  Cuban 
Treasury.  There  are  two  groups  of  Americans  taking  different  sides,  and 
many  millions  of  dollars  in  property  are  involved. 

Purpose  of  Bill. 

The  bill  is  reported  by  Colonel  Tarafa,  the  head  of  the  Ferrocarril  del 
Norte  and  .lucaro  y  San  Fernando.  Cuban  corporations  owning  public 
railroads  in  the  Province  of  Camaguey.  He  is  a  large  stockholder  in  the 
Cuban  Railroad,  an  American  corporation  with  railroad  properties  in  Cama- 
guey and  Oriente  Provinces.  The  Ambassador's  informants  charge  that 
while  the  legislation  avows  that  its  purpose  is  to  improve  and  lower  the  cost 
of  railroad  transportation.  Colonel  Tarafa  has  publicly  stated  that  its  pur- 
pose is  to  increase  railroad  revenues  and  establish  a  railroad  transportation 
monopoly  in  the  Provinces  of  Camaguey  and  Oriente. 

The  Tarafa  bill,  they  assert,  is  nothing  more  than  a  "freeze-out"  propo- 
sition, which  will  result  in  the  closing  of  for. y -seven  ports,  including  some 
of  the  best  natural  ports  in  Cuba,  the  abandonment  of  many  privately 
owned  railroads  serving  them  and  giving  Colonel  Tarafa  and  his  associates 
a  monopoly  on  transportation  in  Cuba.  It  is  stated  that  mills  owning  their 
own  port  facilities  or  private  railroads  to  public  ports  produced  31%  of 
all  sugar  in  Cuba  in  1922  and  thus  enjoy  a  low  cost  of  production. 

The  Cuban  railroad  question  is  of  course  a  domestic  issue,  but  the  Ameri- 
can interests  contend  that  they  should  be  protected  by  the  State  Depart- 
ment from  legislation  which  will  prove  to  be  confiscatory  in  nature  and  which 
will  being  large  losses  to  them.  It  was  recited  that  the  bill  was  introduced 
in  the  Cuban  House  of  Representatives  last  Thursday  afternoon  and  was 
passed  at  4  o'clock  on  Friday  morning,  hardly  more  than  three  hours  being 
allowed  for  hearing  the  opponents  of  the  bill.  In  the  conferences  with 
Secretary  Hughes  it  is  understood  that  the  counsel  for  those  opposing  the 
legislation  contend  that  American  property  owners  will  have  a  just  claim 
against  Cuba,  which  the  State  Department  should  enforce.  The  other 
American  group  recites  that  the  transportation  question  isa  domestic  issue, 
and  that  what  is  proposed  is  in  the  interest  of  the  Cuban  nation. 

Question  Before  Hughes. 

The  question  which  Mr.  Hughes  will  have  to  determine  is  whether  this 
closing  of  private  railways  and  ports  constitutes  confiscation  of  vested  rights, 
duly  acquired  under  concession  from  the  Cuban  Government,  or  whether 
these  roads  and  ports  were  maintained  on  sufferance  of  the  Cuban  Govern- 
ment, and.  therefore .  may  properly  be  suppressed  under  the  ordinary  police 
powers  of  the  Government. 

Were  it  not  for  the  alleged  confiscatory  feattires  of  the  situation,  there 
would  be  little  or  no  question.  It  has  been  rather  generally  admitted  that 
Cuba  would  be  better  off  for  a  closer  consolidation  of  railways,  since  it  is 
believed  such  a  consolidation  would  result  in  better  rolling  stock  and  better 
service.  From  the  point  of  view  of  responsible  Government,  too,  the  pres- 
ent regime  is  open  to  objection.  Most  of  the  so-called  private  ports  are 
ports  of  entry,  also,  and  have  port  collectors  or  other  officials,  who.fwhile 
theoretical  agents  of  the  Cuban  Government,  are  actually  paid  by  the  pri- 
vate companies  maintaining  the  ports. 

Another  objection  has  to  do  with  immigration.  It  has  been  repeatedly 
charged  that  undesirable  citizens  gaining  admission  to  Cuba  have  done  so 
through  the  private  ports,  and  some  cases  of  the  smuggling  of  Chinese 
through  Cuba  into  the  United  States  have  been  traced  to  this  source.  From 
the  point  of  view  of  sanitation,  too.  it  has  been  found  more  desirable  to 
have  the  ports  strictly  tinder  Government  control. 


Qoternmmt  PoHi  <   /'■  u 
1 1  is  poin  i  eii  on  i  i  ii.,i  the  right  of  a  Government  to  .  urd  i  police  powi 

In  matters  of  sanitation  and  harbor  eon  I  ml    has  long  exist  i  ,1  In  moat  modern 

countries,  and  the  right  has  been  upheld  b.\  the  Bupremet  lourl  oi  the  t  nlted 
si  lies  in  this  country , 

should  Becretarj  of  Btate  Hughes  decide  that  <  luba,  In  the 1  ■  ■  ■  m  i 
bin.  is  rnereiv  i mi,  i  in.-    .I.  I,  ■  right  to  put  Into  force  her  police  powers  In 
man.  it  iiion.  Immigration.  Ac.,  II  Is  Uketj  that  there  will  be  no 

definite  protest  lYoni  this  (  ,o\  eminent  .  (In  the  other  hand,  should  he 
decide    that     the    private    railways    and    private    ports.    Involving    million      ol 

dollars,  arc  vested  rights,  legitimately  acquired,  he  win  probabl 

a   ver.v   serious  protest   with  CUDS 

Stating  (hi  the  1  nil  Inst  that  the  Cuban  House  ot  Repre 

sentatives  had  devoted  most  of  thai  day  i<»  the  Mil  i  which  ii 

had  previously  passed)  the  Associated  Press  dispatches  from 

Havana  added : 

Several  Representatives  attacked  the  Veterans'  Association  for  Its  action 
yesterday  in  passing  resolutions  against  the  measure.     The  .sentiment  in 

the  House  seems  to  be  that  if  the  bill  should  be  passed  by  the  S(  nate  .,r,i| 
veined  by  the  President,   it    will  be  passed  over  the  veto. 

Colonel  Jose  Miguel  Taral'a.  father  of  the  bill,  which  hers  hi*  name    left 

Havana  this  morning  on  the  way  to  Washington      it   -vas  rumored  hare 

to-night  that  his  sudden  departure  was  due  to  his  (I,  dre  to  |ik  sent  his  v  lews 

on  the  bill  to  Secretary  of  State  Hughes. 

There  is  a  remarkable  lack  of  interest   in  the  bill  among  the  public  In  the 

capital,  but  reports  from  ia  or  the  isla  ml  sln.u  that  t  he  oountr.\  men  are  al- 
most a  unit  against  it.  though  it  is  meeting  with  .support  in  the  port  towns 
Which    expect    to   benefit    from    its    past 

A  demonstration  of  protest  against  the  bill  occurred  i.i  Matanzos  yester- 
day, When  more  than  Mill  mounted  men  and  man)   persona  on  foot  marched 

to  the  city  Hall  and  asked  the  Mayor  to  convey  to  the  Cuban  Congress  the 

anxiety  which  the  sugar  planters,  agriculturists  and  residents  in  the  country 
districts   felt    regarding  the   proposed   consolidation. 

In  a  resolution  handed  to  Mayor  Begojo,  the  House  of  Representatives 

were  severely  censured  for  its  passage  ofthe  Tarafa  bill  and  was  charged  with 
bad  faith  to  the  country. 

The  demonstration  in  Matanza8  is  said  to  be  a  criterion  of  the  feeling  of 
the  agricultural  communities  throughout  the  province  in  regard  to  the 
Tarafa    bill. 

Much  alarm  is  felt  by  the  great  number  of  persons  employed  in  the  sugar 
centrals  of  Orozco  and  Gerardo  at  Bahia  Honda  over  the  proposed  passage 
of  the  Tarafa  bill,  as  it  will  result  in  some  thousands  of  workmen  being  de- 
prived of  occupation  at  these  points  if  the  port  is  closed.  A  petition  has 
been  sent  to  lYesident  Zayas  asking  him  to  veto  the  bill  if  it  finally  passes 
the  Senate. 

On  August  17  Associated  Press  accounts  from  Havana 
stated : 

President  Zayas  to-day  reaffirmed  his  intention  of  carefully  going  over 
the  Tarafa  bill,  in  case  the  Senate  should  approve  it.  before  taking  any  stand. 
Senate  action  on  the  bill  will  not  be  taken  until  the  last  of  next  week. 

The  upper  house  has  invited  arguments  for  and  against  the  measure  to 
be  submitted  in  writing  during  the  next  ten  days.  A  commission  of  the 
sugar  mill  owners  and  planters'  associations  has  denounced  the  Tarafa 
plan  and  will  use  every  effort  to  defeat  it.  The  Cuban  Rotary  Club  yes- 
terday pointed  out  eight  specific  reasons  why  the  bill  should  not  pass  and 
issued  a  manifesto  which  is  receiving  wide  circulation. 

According  to  the  New  York  "Times"  of  August  10  the  pro- 
test against  the  Tarafa  hill  made  in  a  resolution  adopted  by 
the  Rotary  Cluh  of  Cuba,  was  made  puhlic  here  on  the  pre- 
ceding day  by  Sullivan  &  Cromwell,  attorneys  for  American 
sugar  interests  who  have  complained  to  the  State  Depart- 
ment at  Washington  that  the  measure  is  confiscatory.  The 
statement  was  summarized  as  follows: 

The  club  makes  knowTi  its  decided  and  energetic  protest  against  the 
Tarafa  bill,  requesting  the  Senate  of  the  Republic  that  it  turn  down  said 
measure  for  the  following  reasons: 

1.  Because  it  is  a  law  of  a  private  character,  favoring  the  interests  of  a 
particular  individual  or  company. 

2.  Because  it  creates  a  railroad  monopoly. 

3.  Because  it  gives  the  consolidated  railroads  control  over  the  develop- 
ment of  Cuba. 

4.  Because  it  restrains  the  liberty  of  commerce  and  of  transportation  by 
preventing  the  use  of  the  most  suitable  and  economic  means  of  communica- 
tion and  by  making  obligatory  the  utilization  of  the  most  expensive  routes 
and  the  most  expensive  ports  and  the  worst  as  to  natural  conditions. 

5.  Because  in  fact  it  is  confiscatory  of  private  property  to  prohibit  the 
use  of  railroads,  warehouses  and  piers  which  were  constructed  for  the  export 
of  merchandise  under  the  protection  of  law  s  now  in  force. 

6.  Because,  far  from  being  detrimental  to  the  labor  masses,  the  existence 
of  sub-ports  is  highly  beneficial  to  them,  since  thereby  many  centres  of  labor 
are  created. 

7.  Because  not  only  do  we  not  accept  the  utterly  erroneous  argument 
that  sub-ports  would  completely  ruin  the  island  by  depopulating  thelarge 
cities  and  leaving  empty  the  principal  ports,  but  also  hold  to  be  untrue  that 
at  the  sub-ports  there  is  carried  on  great  competition  against  the  import 
commerce. 

8.  Because  it  greatly  injures  the  interests  of  the  sugar  industry,  which 
represents  over  90^  of  the  source  of  permanent  wealth  of  our  country. 

Regarding  the  protest  of  the  Cuban  Veterans'  Association, 
we  quote  the  following  press  dispatch  from  Havana  Aug- 
ust 18 : 

Carlos  Garcia  Velez.  Cuban  Minister  to  London,  and  President  of  the 
commission  appointed  by  a  mass-meeting  of  the  Cuban  Veterans  Association 
to  combat  recent  legislation,  to-day  gave  The  Associated  It-css  the  foUowing 
signed  statement  relative  to  the  activities  of  the  veterans: 

"This  is  not  a  partisan  political  movement.  It  is  the  awakening  of  the 
Cuban  people  to  the  responsibilities  of  self-government.  It  is  their  realiza- 
tion that  the  present  immoral  conditions  of  the  Cuban  Congress  demand 
immediate   and   drastic   correction. 

"The  assembly  of  veterans  and  patriots  of  Cuba  has  adopted  a  resolution 
with  the  determination  to  remain  assembled  until  both  houses  of  Congress 
have  manifested  a  radical  change  in  their  methods  and  proceedings,  includ- 
ing the  revocation  of  the  lottery  law.  which  is  simply  a  reptile's  fund  to 
corrupt  the  people  of  this  country:  to  desist  in  the  attempt  to  constitute  a 
monopoly  of  the  railroads  of  the  republic  and  to  close  natural  outlets  to  our 
commerce  and  shipping:  to  include  in  the  regular  budget  the  appropriations 
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for  the  payn-  -  ,ns'  widows  and  orpha- 

abolWl  all  privileges  u.  lawfully  given  or  taken  by  certain  parties,  and  to 
otwi'i  tu  a  strict  compll.-in«>  with  the  q  ishment 

ofall  d'-linqu.  f  class  or  col.  r  off  the  calenc 

both  houses  of  Congress  the  amnesty  law.  which  was  framed  by  fugitive 
d«h  desirous  of  returning  absolved  from  all  their  ofmnsj 

At  a  conference  in  New  York  on  August   14.   representa- 

tK-  -  tr  companies  with  larpo  interests  in  Cuba 

plans  were  discussed  for  the  formulation  of  ■  united  pn 

to  the  'epartment  BgSlnsl  the  enactment  of  the  hill. 

In  its  reference  thereto  the  ".Journal  of  Commerce"  s;iid  : 

No  formal  announcrment  was  made  of  the  results  of  the  meeting,  bu.  it  is 
understood  that  further  conferences  will  be  held  to  formulate  the  pf 
so  as  to   show   tl:  (    that   would   be  inflicted   upon   American 

in.-estors  in  Cuba  by  the  passage  of  the  proposed  bill,  which  it  is  assorted 
would  forte  the  abandonment  of  the  privately-owned  railroad  lines  of  the 
sugar  companies  and  the  dosing  of  fmlj  mai  Cuban  ports  now  used  by 
these  companies. 

Companies  represented  at  yesterday's  conference  included  the  Cuba  Cane 
Sugar  Corp..  Cuban-American  Sugar  Co..  Punta  Alegre  Sugar  Co..  K.  At- 
kins &  Co..  Manati  Sugar  Co..  Francisco  Sugar  Co.  and  the  Heattie  Sugar 
Co. 

The  Tarafa  bill  is  aimed  in  part  at  the  American  Sucar  Refining  Co., 
which  ft  will  affect  to  a  substantial  degree,  it  was  stated  authoritatively  to 
the  "Journal  of  Commerce''  yesterday.  That  company  had  been  laying 
plans  for  the  establishment  of  its  own  port  and  private  line  at  Cayo  Romano, 
and  the  new  law  will  make  it  impossible  for  the  company  to  construct  a 
single  kilometer  of  line  to  carry  out  its  plan,  while  making  it  necessary  for 
It  to  pay  an  export  tat  should  it  use  the  proposed  port. 

The  American  Sugar  Refining  Co.'s  centrals  are  located  on  the  lines  of 
the  Cuban  Northern  RR..  and  all  the  sugar  shipped  from  them  goes  over 
that  road,  which  is  one  of  the  two  rail  lines  owned  by  Col.  J.  M .  Tarafa. 
author  of  the  railroad  merger  bill.  In  addition,  the  company  owns  150 
miles  of  railroad  from  the  sugar  cane  fields  to  the  centrals,  and  it  was  pro- 
posed to  build  its  own  line  from  the  centrals  to  the  Port  of  Cayo  Romano, 
where  it  has  purchased  large  tracts  of  land  for  the  purpose. 

It  is  estimated  that  the  American  Sugar  Refining  Co.  would  save  $750,000 
per  year  were  it  to  use  its  own  private  railroad  line  to  the  coast. 

Aa  to  the  hrief  filed  on  Aug.  11  with  the  State  Department 
by  Sullivan  &  Cromwell,  we  quote  the  following  from  the 
New  York  "Times"  of  the  12th  inst.  : 

"It  is  respectfully  submitted."  it  is  stated  in  the  brief,  "that  the  proposed 
bill  is  confiscatory.  The  confiscation  proposed  has  not  even  the  merit  of 
being  for  a  public  purpose  or  in  the  public  interest.  It  is  a  confiscation  for 
a  private  purpose  and  for  private  interest.  It  does  not  even  take  the  prop- 
erty and  put  it  to  any  use.  It  is  a  destruction  of  property  by  rendering  it 
useless. 

"It  is  not  the  purpose  of  this  memorandum  to  argue  the  iniquities,  moral. 
political  or  economic,  of  this  bill,  except  in  so  far  as  they  directly  affect  our 
clients.  The  economic  effect  of  closing  many  of  the  best  natural  pons  in 
Cuba  to  further  growth  or  development;  the  destruction  of  enormous  prop- 
erty values  in  those  ports  and  in  railroads  serving  them:  the  loss  of  occupa- 
tion to  the  populations  living  in  those  ports,  large  in  the  aggregate;  the  di- 
verting of  earned  millions  from  the  industry,  to  serve  no  economic  purpose 
but  to  go  so  largely  to  one  individual  and  in  no  part  to  the  Government  er 
back  to  the  producers  of  those  millions,  the  cane  growers  and  manufacturers 
of  sugar,  are  matters  largely  political  and  beyond  the  scope  of  this  memo- 
randum:" 

Restricted  to  One  Company. 

"The  feature  of  the  bill  which  are  pertinent  to  the  subject  matter  Of 
this  memorandum  are  the  following: 

"A  holding  corporation  may  he  organized  under  Cuban  law  authorized 
to   acquire    the    stock    of   the    public   railway   companies   of  Cuba.      Such 
hoi  line  company  must   acquire  a  majority  of  the  shares  of  at   1 
such  railway  con;:  ro  of  which   shall   he  Cuban   companies  having 

an   aesrreeate  of  400  kilometres  of  road   in  operation   and   who- 
are  connected. 

"Only    on.     Mich    company    i  rganuted.      The    roads    con 

by  it  arc  to  be  l;n  insolldated  Hailroads.'      After  It* 

tlon   any   other   r,  ■•.  it li   an   exception   applicable  only   to 

the   Dntted    B  m;:  in  municipal  districts    nrve  i 

te.l    K   Qroads.'    di  >  obtain   the   benefit   of  the 

Act,  must  come  int.  ;ion. 

"The 'OonsoUd  :etion  of  20r;   in  cxistine 

tariff  schedules   for   sugar  Tor   I.                       ling   1T.0  kilometr 

owned    r                 in    muni.-  re    "Const 

operate  may  not  they 
Join  the  ■                   on. 

"Twcnty-fh  .;,,,,   i         ajj   riu),- 

import  ;,n'i  export  fh  i  a  Cuba  are  abrogated  and  oon- 

OOBsi'  ir"-'     then  nding,     Bttgar    may    con- 

tlnu  -I  from  former    sub-ports'  until  such  ports  are  com: 

with  ■  pubii.  ..  I,,  the  meanthni  the 

r  100  pot 
"The  follow  in  re  within  the  personal  knowledge  of.  or  <■• 

..i..r  to  Ouba 
"The  bill  metered  by  Colonel  Tarafa,  President 

and  largest  stockholder  of  l  del  Norte  and  Juoaro  j 

•ting     public    railroads     In     Cam  I 

'  ..I. .ii.-i  Tai  in  the  Cuba 

raing  a    i  Iwaj   in   Camaguey 

Onlv  Tarafa  Lines  Elidible. 
"These  oompai  asoUdatlon. 

Thai   constitute  the  'three  such  two  of  which  sh.ii  be 

' 

tlon  and  Those  systems  are  con:  in  the  bill.      No 

to  the  w.  am  and  form  the  'Oon- 

Otheri  ri\f  .i  bj    the  law 

and   which   must   DOOM  |   by   the    <  ted   Corn- 

It  v  If 
A  majority  of  both  nouses  of  the  Cuban  i  I  to  vote 

for  the  bill  and  the  President  win  approve  it.     If  Dot,  sufficient   suj 

H  nuld  Raise  Xo  Revenue. 
"The  bill  will  nis.    no  revenue  f..r  aha  OovaUOMftTt,  although  It  purport! 

■hipped  through  •  Then  ports 

Will     of    n"Cf*.s|ty     I  once.     |n     time,     sf,     far  •,,,.}• 

and  Orients  Provinces  an  concerned,  by  th"  oxi 


Railroads.'  as  the  tax  In  every  case  will  exceed  the  differential  between 
the  cost  of  shipment  through  such  sub-ports  and  over  the  lines  to  the 
R  ilroads.' 
"The  bill  contains  a  provision  for  payment  to  the  Government  of  60% 
of  net  profits  of  the  Consolidated  Company  in  exctws  of  Bit  on  the  stock. 
but  no  limit  is  put  upon  the  amount  of  stock  to  be  issued. 

Public  Railroads  Inadequate. 

"The  present  public  railroads  in  Cuba  are  inadequate,  both  as  to  trackage 

and  equipment,  to  handle  any  large  Increase  of  traffic.     They  at  present 

le  but   n%   of  thesmrars.  and  expensive  delay*  anuually  occur  in    the 

furnishing  and  moving  of  cars.      The  port  facilitit^  in  the  proposed  so-called 

•nil  Ports'  for  warehousing  and  handling  -  tied 

ami  serious  congestion  annually  occur*.     This  will  occasion  (Mays  in  port 

and  greatly  increase  expense  by  reason  of  demurrage,  multiple  handling 

and  warehouse  charges. 

"The  mills  which  own  their  own  port  facilities  or  private  railroads  to 
public  ports  are  in  nearly  all  cast«;  the  low  production  cost  mills  of  Cuba. 
They  produce  J]  the  suk-ar  in  Cuba. 

Tie  situation,  however,  calls  for  and  justifies  more  immediate  action 
The  moral  power  of  this  Government  should  be  exerted  to  prevent  the 
'  the  Act.  If  this  cannot  be  done  the  influence  of  the  Government 
should  be  everted  to  secure  its  immediate  repeal.  The  damage  which  will 
be  immediately  suffered  hy  the  companies  is  such  that  it  will  cause  injuries 
which  cannot  be  retrievisd.  No  adequate  remedy  exists  In  an  appeal  to 
the  Court  of  Cassession.  for  the  delay  involved,  even  if  the  Act  be  declared 
unconstitutional,  may  be  ruinous  to  the  properties.  The  question  of 
compensation  will  still  remain." 

The  American  Metal  Co..  Ltd..  has  likewise  sent  a  protest 
against  the  hill  to  the  State  Department  at  Washington;  in 
a  letter  to  Secretary  of  State  Hughes  on  the  13th  inst.  It 
said  : 

[COPY] 

August  13  1923. 
Hon  Charles  E.  Hughes.  Secretary  of  State,  Washington,  D.  C. 

Sir  — Permit  us  to  call  your  attention  to  the  so-called  Tarafa  law  recently 
1  by  the  lower  house  of  the  Cuban  Republic  which  provides  for  the 
practical  closing  of  a  large  number  of  smaller  ports,  or  at  least  serious 
discrimination  to  the  shipper  who  desires  to  ship  from  these  so-called 
private  ports.  We  are  Interested  in  this  proposition  as  the  principal 
owners  of  the  stock  of  the  Minas  de  Matahambre.  which  owns  copper 
mines  in  the  Province  of  Pinar  del  Rio.  and  which  is  shipping  at  the  present 
time  its  products  from  a  little  port  called  Sta.  Lucia.  We  respectfully  ask 
3tate  Department  to  use  its  influence  in  order  to  prevent  this  bill  from 
becoming  law  before  a  thorough  investigation  of  the  situation  can  be 
made  by  the  Department. 

We  refrain  from  submitting  at  this  time  a  detailed  argument  against  the 
law.  inasmuch  as  we  notice  from  the  newspapers  that  an  elaborate  state- 
ment was  submitted  to  the  State  Department  by  the  firm  of  Sullivan  & 
OromweU  on  behalf  of  the  sugar  nfiners.  Suffice  it  to  say  that  we  are 
shipping  from  Sta.  Lucia  to  New  York  Harbor  and  Norfolk.  Va..  between 
.50.000  and  60.000  tons  of  copper  ore  per  annum,  and  that  we  are  shipping 
to  Sta  Lucia,  large  quantities  of  supplies  from  this  country  as  well  as  from 
Mexico.  (From  the  latter  country  principally  oil.)  The  Minas  de  Mata- 
hambre has  built  an  aerial  tramway  to  the  port  of  Sta.  Lucia  and  has 
purchased  expensive  equipment  in  order  to  improve  its  shipping  facilities 
at  this  ]>ort.  If  the  proposed  bill  should  become  law  we  are  afraid  that  all 
the  expenditure  made  for  the  purpose  of  utilizing  the  port  of  Sta.  Lucia 
mitiht  become  useless  and  a  heavy  loss  sustained  by  the  mining  company. 
dd  that  the  ores  coming  from  the  Sta.  Lucia  are  being  smelted 
ard  refined  In  the  United  States. 

If  the  Department   so  desires  we  are.  of  course,  prepared  to  submit   a 
more  elaborate  and  detailed  statement  of  our  case.      In  the  meantime  we 
trust  that  the  influence  of  our  Government  will  be  used  in  order  to  prevent 
hasty  action  on  the  part  of  the  Republic  of  Cuba. 
Respectfully  submitted, 
TIIK   AMERICAN    METAL  COMPANY.    Limited. 

Colonel  Tarafa's  statement  of  the  22d  inst.,  to  which  we 

refer  above,  is  as  follows: 

The  suga-  compel  ies.  through  their  repicsentativcs.  have  diligently  cir- 
culated a  rumor  and  used  the  language  that  the  "ports  of  Cuba  are  about 
to  be  closed."  or  that  forty-s  -  \.ill  be  shut  down    or  that    "American 

Indus  blgpilvat  Toyed."  or  thai  "the  Cuban 

people,  resentful  of  American  Interference,  attack  Amen  -oste." 

Tl  •  itnilar  BK|  Round  their  way  Into  the  newspapers 

and  y   n. isle:, ding,  so  much  so  that   if  them  <>  arc  not 

It    of  the  minds  of  the  people  no  understanding  of  the  situation 
can   be   had. 

ponal  made  to  clone  any  port.     It  must  be 

Understood,  first,   that  so-called  ports  in   this  legislation,  which 

d  b.'   these  American  sugar  compa  Imply  piers  which  they 

have  built  ■  ut  Into  the  water  adjacent  to  their  sucar  lands,  t . >  which  piers 

have   built    i  kg*.      They    have   then 

i  thom  with  a  customs'  official. 
will-  ml  keep  the]  then  ha\e  pr.>co<>dt.sd  to  export  and 

import  or  to  engage  in  international  Ir 

Th'  .•  -  ow  n  all  of  the  land  surrounding  the  sub-port .  and 

Of  Course  DO  sort    of  a  community  or     town  or  village  can  grow    up  'here. 

permitted  from  time  to 
eon      and  aom  Quea  without  a  decree,  but  unquee- 

ry  to  the  law  -  (0.      They  have  developed  to  such  an 

t   that   thi  to  the  future  of  the  islaml  If  ex- 

It  la  not  difficult  for  any  one  to  see  that  If  the  ISO  sugar  centrals  In  Cuba 
shall  be  allowed  ■  private  or  rub-port  of  the  character  just  deetirbort,  there 

will    I  tiistry    In    Cub  the    American    sugar   Industry,      The 

■  ill  be  bled  to  death  and  throw  n  in  the  scrap  heap.  and.  what  is 

•     <    aba   will   have  no  public  wealth  and   if  every  time 

■  I    attempt    to    impose   a    small    tax    upon    the   sugar   Industry,    which 

will  i  entire  island,   the  sugar  Industry  runs  to  the 

lean  <  o>\  ■  cation."  to  Induce  the  American 

'  the  Cuban  ( .ovcrnmont  from  lev  ying  any  tax.  then 

Cuba  will  be  without  any  ■  •■  the  payment  of  hiT  public  bonds. 

held  by  American  cittcena    and  the  sources  c,r  her  taxation  will 

be   dris-l    Dp 

It  must  not  be  overlooked  thai  this  is  not  a  controversy  between  American 
interests  and  Cuban  Interests,   but   Is  a  \    between   American 

ti vented   in   near  ami    American  interests  invested  in  Cuban 
<  mi\  f .  ecurtttes. 

The  feature  or  the  bill  which  is  being  crttlciied.  and  the  only  feature 
wbi.h  is  r  :.  red  by  the  State  Department,  to  wit.  the  so- 
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called  confiscable  I,  ,  I  nn  .  is  I  In-  i.i\  upon  the  I .  >■  I  v  m  <.  ■  .1  .  \.  link'  private 
or  sub-ports,  of  (In-  character  alread\  dcscribi  <l .  wlmli  tax,  roughl) 
Ing.  Would  yield  about  MOO  000  a  initial  I. \  lO  the  ( im  eminent  of  ( 'nlia  on  in 
exportation  of  something  like  8.000,000  bag!  Of  sugar,  or.  to  put  it  SMCtlj  . 
It  would  he  a  tax  which  thMt  l'orty-se\  en  pri\  ale  sugar  industries  w  011I1I  p  1  \ 
for  the  privilege  of  enjoying  these  fUtJ  S0H01I  private  ports  whieh  Would 
yield  about  that  amount  of  money. 

It   is  fully  kinra  11  to  all  of  I  he  American  sugar  ii  ,  .!  in  .  \  cry  one 

Who  is  acquainted  With  the  sugar  hiislnoss,  that  these  fnrty-soven  sugar 
centrals,  because  of  the  use  of  their  private  ports,  iavt  1,,  themselves  about 
80c.  a  bag  In  Um  shipment  of  their  supr.  They  do  not  make  any  reduction 
111  the  price  of  llieir  sugar  to  anybody,  hut  the]  sa\e  that  amount  to  them- 
selves. 

W  hat  they  nro  complaining  about   now   actually  is  that  the  Government 
of  Cuba  proposes  to  tux   part  of  this  Stic,   per  bag  saving,  which  eon 
them  because  of  H  hut  the  Government  of  Cuba  is  permitting  them  to  ha\  e. 
5c.  per  hag. 

It  not  only  is  not  confiscation,  for  the  law  ne\er  reaches  or  touches  ihe 
value  Of  the  sugar,  but  only  taxes  |  very  small  proport  on  of  the  actual 
Rain  which  these  sugar  centrals  get  by  enjoying  private  sub-ports. 

The  consolidation  of  the  railroad!  Of  (uba  would  bring  about  a  reduction 
of  the  railroad  rates  and  other  advantages,  but  the  island  can  afford  to 
dismiss  or  give  up  the  question  Of  (he  consolidation  of  its  railroads.  It  cm 
never  dismiss  or  give  up  the  fight  against  the  grave  menace  which  is  con- 
fronting its  entire  public  wealth. 

The  text  of  the  Tarafa  bill  was  contained  in  a  Washington 
dispatch  to  the  Now  York  "Times"  August  18,  which  stated: 

It  is  more  drastic  than  had  been  represented  generally  in  news  dispatches, 
and  American  business  men  who  have  read  it  say  that  such  a  law  would  mean 
the  loss  of  many  millions  of  dollars  to  American  capital  invested  in  small 
railroads  running  from  American-owned  sugar  plantations  in  Cuba  to  pri- 
vate wharves. 

American  officials,  after  careful  reading  of  the  bill,  are  of  opinion  that  the 
measure,  if  enacted,  would  be  confiscatory  of  American  interests.  The  bill 
will  be  discussed  hero  next  week  between  the  State  Department  and  Colonel 
Joseph  M.  Tarafa,  author  of  the  measure,  and  a  leading  railroad  owner, 
who,  it  is  declared,  would  benefit  by  the  provisions  requiring  American  sugar 
owners  to  abandon  their  small  railways  and  ship  over  the  National  Rail- 
roads to  twenty-five  designated  ports. 

The  opinion  prevailed  in  official  circles  to-day  that  the  railroad  bill  would 
be  dropped  in  the  Senate  and  no  further  attempt  would  be  made  by  the 
Cuban  authorities  to  push  it  through  over  the  protest  of  this  Government. 

Will  Seek  a  Compromise. 

An  attempt  will  be  made  to  effect  a  compromise  and  permit  the  bill  to  be 
enacted,  sinco  American  officials  are  convinced  that  the  consolidation  of  the 
railroad  system  in  Cuba  would  be  advantageous  if  this  were  effected  with- 
out injury  to  linos  now  In  existence. 

Without  disparaging  the  purely  confiscatory  features  of  the  Tarafa  bill, 
officials  are  ready  to  admit  that  in  many  vital  respects  it  would  tend  to 
economic  betterment  in  Cuba.  In  the  first  place,  it  is  admitted,  railway 
schedules  could  be  more  efficiently  maintained,  exchange  of  rolling  stock 
would  be  greatly  facilitated,  and  an  actual  economy  of  operation  could  be 
effected  through  the  consolidation  of  the  various  bureaus  of  operation  and 
maintenance. 

One  of  the  most  serious  abuses  which,  presumably,  would  be  corrected 
by  the  new  legislation  is  that  of  the  private  control  of  Government  officials 
at  the  various  private  ports.  The  officials  are  ostensibly  Cuban  Govern- 
ment officials,  but  they  are  paid  by  the  private  sugar  companies  which  main- 
tain the  ports  and  which  operate  the  railroads  connecting  the  ports  with  the 
various  sugar  plantations.  As  these  nominally  private  ports  are  also  ports 
of  entry,  there  have  been  many  opportunities  for  abuse  of  the  Cuban  immi- 
gration laws  through  trifling  with  the  honor  of  the  privately  paid  Cuban 
officials.  It  is  asserted  that  much  of  the  smuggling  of  Chinese  from  Cuba 
Into  the  United  States  can  be  traced  to  the  failures  in  duty  of  these  private 
henchmen  of  the  big  sugar  interests. 

TEXT  OF  THE  TARAFA  BILL. 

The  text  of  the  bill  approved  by  the  Cuban  House  of  Representatives  on 
Aug.  10  follows: 

"Article  1. 

"There  is  authorized  the  establishment  and  organization  of  a  company  of 
national  character  for  the  purpose  of  acquiring  all  or  a  majority  of  the  shares 
of  the  public  service  railway  companies,  with  a  view  to  consolidating  and 
regulating  their  operation  and  improving  and  lowering  the  cost  of  service 
of  railway  transportation. 

"Article  2. 

"The  company  constituted  for  the  purpose  set  forth  in  the  preceding  article 
shall  be  considered  a  public  service  railway  company  and  shall  enjoy  the 
rights  and  privileges  granted  by  Order  No.  34  of  1902  and  those  which  are 
established  by  the  present  law.  However,  the  company  must  be  organized 
m  exact  conformity  with  the  laws  of  the  Republic  of  Cuba. 

"Article  3. 
"The  company  which  is  constituted  and  organized  in  accordance  with  this 
law  shall  acquire  shares  of  three  public  service  railway  companies,  of  which 
two  must  be  Cuban  and  must  together  have  not  less  than  400  kilometers 
of  railway  lines  in  operation,  and  whose  systems  must  be  connected. 

"Article  4. 

"The  consolidation  of  the  railroads  shall  not  be  obligatory;  but,  once  the 
shareholding  company  is  constituted  in  accordance  with  tho  preceding 
article,  other  public  service  companies  which  desire  to  come  into  the  con- 
solidation must  associate  or  unite  themselves  with  it— there  not  being 
permitted  more  than  one  company  for  this  purpose. 

"The  companies  which  comprise  the  consolidation  shall,  from  the  date 
of  consolidating,  make  a  reduction  of  20%  in  the  schedules  of  the  existing 
tariff  for  the  transportation  of  sugar  over  distances  exceeding  100  kilometers, 
and  shall  likewise  make  a  reduction  of  30%  in  the  existing  rates  for  the 
transportation  of  public  mails. 

"Article  5. 
•     "In  addition  to  the  privileges  granted  to  the  public  service  railways  by 
Order  No.  34  of  1902,  the  holding  company  of  the  consolidated  railways 
and  those  which  comprise  the  consolidation  shall  be  granted  the  following 
privileges: 

"(A)  To  enter  into  agreements  with  sugar  producers  regarding  the  charge 
for  transporting  this  product,  which  (charge)  may  be  based  on  a  schedule 
flexible  with  relation  to  the  average  annual  prices  obtained  for  this  product: 
providing  always  that  the  transportation  charges  do  not  exceed  those  of 
the  existing  tariff,  and  do  not  create  preferences  among  shippers. 

"(B)  To  take  in  lease,  or  in  any  other  manner,  pursuant  to  measures 
which  from  time  to  time  may  be  considered  opportune,  other  railways, 
which  shall  form  part  of  the  consolidation  system  during  the  period  of 
duration  of  said  lease  or  agreement. 


[*o  data-mine  which  of  iu  nharui  ahull  have,  and  which  shall  oc4 

the  right   to   ■• 

"At 

"  \n>    stockholders  or  the  holding  coiiip.in>    n 
to  delegate  to  one  or   more   p  .   IhoUl  l>   thi     0  b(     I 

shareholders      the  right  to   vote  which  cone, pond,  to   lh 

i>>   these  stockholders,    such  agreement  may  not  be  made  for  ■  period 
exceeding  twelve  years,  and  the  recording  of  tucfa 

register    of   the   company    shall    bo   obligatory    upon    1  ho  0    com  hiding 

agreements.     Likewise  the  stockholders  or  their  rejon  i  may  dastg- 

n.ile    I,,    the    board    of   directors    peTSOOl    Who    are    i,.  olden    of    tie 

company. 

"Articlr  7. 

"Each  of  the  public  Owao  companlt  i  which  l 

in   accordance    with    the   present    law    shall    runtime  bhl 

ti'  ,    t.i\  on  profits  In  the  manner  now    followed.  *J 

"The  shareholding  company  of  the  consolidated  ran  ii  not  pa) 

in  any  form  on  the  income  consisting  of  profits  of  the  eoxnpai 

which    constitute    the    consolidation,     such     profits    having     already     been 

subjected  to  the  tax  In  accordance  with   the  next   preceding  paragrapl 
however,  the  ('>'",   tax  on  profits  shall  be  levied  on  profits  received  fr< 

any  other  source. 

•Articlr  g. 

"in  municipal  districts  where  there  existed  consolidated  railway 

construction  of  new    pufilic  service  railway  lines  or  the  extension  of  line 
shall  not  bo  authorized,  unless  they  join  the  consolidation  by    agreement 
and  transportation  to  a  qualified  national  port  in  foreign  commerce  by  private 
railways  may  be  permitted  only  in  the  following  tases  and  under  the  follow- 
ing limitations: 

"First — In  case  of  those  railways  which  have  been  constructed  and  ha\i 
been  carrying  on  such  traffic  prior  to  the  promulgation  of  this  law. 

"Second — In  the  caso  of  railways  constructed  in  the  future,  as  long  as 
there  is  no  public  service  railway  at  the  port  in  question. 

"There  shall  be  excepted  from  tho  provisions  of  tho  first  paragrapn  of 
this  article  railway  lines  under  construction  which  arc  subsidized  by  the 
State  prior  to  this  law,  or  those  which  may  be  subsidized  to  unite  public 
service  railways  with  any  national  port  qualified  by  this  law  for  foreign 
commerce  and  in  which  there  does  not  exist  said  public  service  railways. 

"Article  9. 

"Article  15  of  the  law  of  ports  shall  be  made  to  read  as  follows: 

"Article  15 — Ports  are  classified  as  ports  of  general  interest  of  the  first 
and  second  class,  and  ports  of  local  interest,  i.  e.,  provincial  or  municipal 
interest.  And  in  the  future  ports  or  loading  points  may  not  be  opened 
except  in  accordance  with  the  prescriptions  of  this  law. 

"There  shall  be  considered  as  ports  of  general  interest  of  the  first  class 
those  which  are  specially  used  for  anchoring,  mercantile  depots  or  the  load- 
ing and  unloading  of  vessels  engaged  in  maritime  industry  and  commerce, 
when  what  is  carried  on  at  these  ports  may  be  of  interest  to  more  than  one 
province,  and  when  they  are  in  direct  communication  with  the  principal 
producing  centres  at  home  or  abroad. 

"There  shall  be  considered  as  ports  of  the  second  class  those  suited  for 
refuge  by  reason  of  their  location  and  special  conditions  of  capacity,  safety 
and  shelter  from  storm. 

"There  shall  be  considered  as  ports  of  local  interest,  i.  e.,  provincial  and 
municipal  interest,  those  used  for  anchorage  and  the  loading  and  unloading 
of  vessels  engaged  in  local  industry  and  trade  or  coastwise  shipping. 

"In  accordance  with  that  which  is  established  in  the  present  article,  there 
are  declared  as  ports  of  general  interest  of  the  first  class,  through  which 
alone  there  may  be  carried  on  import  and  export  trade,  the  following: 

"Bahia  Honda,  Mariel,  Havana,  Matanzas,  Cardenas,  Sagua,  Caibarien, 
Puerto  Tarafa,  Nuevitas  (including  Pastelillo),  Santa  Cruz  del  Sur,  Trini- 
dad. Cienfuegos,  Nueva  Gerona,  Pureto  Padre,  Gibora,  Antilla  (Bahia  de 
Nipe),  Macabi,  (Bahia  de  Banes),  Sagua  de  Tanomo,  Baracso.  Guanta- 
memo,  Santiago  de  Cuba,  Manzanillo,  Jucaro.  Tunas  de  Zaza,  Batabano. 

"This  classification  cannot  be  altered  except  by  virtue  of  a  law. 

"For  the  purpose  of  the  supervision  charged  to  the  customs  of  the  Republic 
the  executive  shall  fix  the  limits  of  jurisdiction  corresponding  to  each  one 
of  (the  ports)  which  are  established  in  this  article,  and  in  accordance  with 
the  restrictions  established  in  the  following  article. 

"Article  10. 

"The  entry  and  exit  of  merchandise  of  foreign  commerce  through  tht 
ports  mentioned  in  the  next  preceding  article  must  be  effected  exactly  at 
the  place  in  the  port  at  which  are  located,  at  the  time  of  promulgation  of 
this  law,  the  customs  offices  and  their  warehouses  and  quays,  or  by  the  ter- 
mini of  the  public  service  railroads,  or  by  the  quays  or  embarcaderos  con- 
nected .vith  the  public  service  railway  lines  which  are  situated  within  the 
lottiral  of  the  ports  qualified  for  foreign  commerce:  but  not  by  any  other 
place  on  the  littoral  of  said  ports,  nor  of  the  coast,  nor  of  their  customs 
jurisdiction.  There  are  excepted  from  this  provision  the  authorized  quays 
and  embarcaderos  of  the  principal  customs  port  referred  to  in  Article  5  of 
the  Customs  Ordinances  in  force  Note:  This  in  Havana  harbor),  and  plants 
which  may  have  been  established  before  the  promulgation  of  this  law  for 
the  importation  of  crude  petroleum,  outside  of  the  ports  qualified  by  this 
law.  By  these  plants  the  importation  of  crude  petroleum  exclusively  may 
be  permitted. 

"Licenses,  dispensations  and  permits  issued  prior  to  (the  promulgation  of) 
the  law  for  the  use  for  importation  or  exportation  of  any  part,  subport  or 
embarcadero  not  authorized  by  this  law,  are  revoked  and  become  without 
effect  ninety  days  after  the  promulgation  of  this  law-;  and  in  the  future  tht 
opening  for  foreign  commerce  of  any  port  or  embarcadero  shall  not  be  per- 
mitted except  in  the  cases  and  under  the  conditions  established  in  this  law. 

"Article  11. 

"Notwithstanding  the  provisions  of  the  preceding  articles,  the  exportation 
of  national  products  by  other  private  embarcaderos.  either  maritime  or 
fluvial,  shall  be  permitted  in  the  cases  and  under  the  conditions  and  limita- 
tions which  follow: 

"First.  In  the  cases  of  industries  which  at  the  time  of  the  promulgation 
of  this  law  make  use  of  private  embarcaderos.  and  which  have  not  used  lines 
of  the  public  service  railways  in  their  construction  and  development:  pro- 
viding that  they  pay  the  State  for  the  privilege  of  private  embarcation  5 
cents  for  each  100  pounds  of  sugar,  10%  ad  valorem  on  molasses,  and  2^ 
ad  valorem  on  minerals,  tobaccos  and  other  products,  except  minor  fruits. 

"Second.  In  the  case  of  industries  which  are  established  in  the  future  of  a 
customs  district  in  whose  port,  qualified  for  foreign  commerce,  there  does 
not  exist  any  public  service  railway:  providing  they  pay  the  State  for  the 
privilege  of  private  loading  15  cents  each  100  pounds  of  sugar,  and  the 
same  fees  as  established  in  the  preceding  sections  on  other  products. 

"Third.  In  the  case  of  sugar  centrals  which,  being  connected  with  and 
having  utilized  the  services  of  public  railways  and  public  ports  for  their 
erection  or  development,  make  use  of  private  embarcaderos  at  the  time  of 
promulgation  of  this  law;  providing  always  that  they  pay  the  State  for  the 
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privilege  of  private  loadint  for  each  100  pounds  of  sugar,  and  the 

•  ■*  as  established  in  the  fir-t  part  of  this  article  fur  other  prcxiu 

h   which,    in   accordance  with   the   three   sootions   cf  this 
'.leading  points,  may  only  «>iport  through  them  their 
own  produci  vely.  and  Ihe  fe<-s  for  private  tion  which  arc 

established    in   thi  hall   t>e  paid   by   the  shipper   owner   of  the 

industry  .  without  permitting  in  any  case  or  circumstance  that  it  be  deducted 
collected  or  transferred  in  whole  or  in  part  to  tht  griculturist  or 

r  the  pri\  Qege  of  ji- 
tioti  stial!  iie  redn  lien  the  price  of  centrifugal  sugar.  accordinK 

to  the  official  prcmedio  of  the  fortnight  pn-c.ding  the  date  of  embarcation. 

r  pound. 
ThiTi  shall  In  i  from  the  payment  of  said  fees  shipments  effected 

through  private  embarcaderos  for  warehousing  in  a  national  port .  or  for  local 
-imption. 

Th<Tc  shall  ool  be  permitted,  under  any  circui:  I  sub- 

ports  or  private  cmbaroadero*..  except  in  the  form  and  manner  estab'.. 
in  the  preceding  paragraphs  of  this  article. 

"The  nan  for  the  privilege  of  private  loading  established  in  this  article 
shall  be  paid  by  the  shipper  in  the  officii  of  the  corresponding  custom  house 
l>eforc  the  actual  loading,  and  the  revenue  received  from  these  fees  shall  be 
apattad  solely  -  after  ihwlia  lliaj  the  i  f  collection-   to  the  payment 

of  the  national  debt  in  the  form  established  in  Article  }  of  the  law  of  Oct     0 

■Article   1.'.  .      . 

The  fourth  article  of  the  Customs  Ordinance  put  into  force  by  Order 
' ! .  is  modified  and  shall  Ik-  made  to  read  as  follow  - 

al  all  be  suppressed  or  closed  to  import  and 
>rt   commerce  when  the  executive  considers   it   opportune.' 

Article  13. 
The   executive    may    qualify    for   import    and    export    commerce 
ports   which   meet   the   natural  conditions   for   Bach   operations, 

when   the  consolidated  railways  reach  those   ports  and  they  urbanize  an 
■  than  eighty  hectares,  with  the  end  that  there  exist  there  a 
ixipulation  cf  •^sentially  public  use  in  every  qualified  port. 

ArticJe   14. 
Neither  the  personnel  nor  any  expenses  of  any  office  of  the  customs  of 
the  republic  may  be  paid  with  funds  from  private  sources,  with  the  excep- 
tion of  the  supernumerary  personnel  of  the  customs  of  the  ports  specified 
in  Article  >.»  of  this  law. 

"When,  and  as  long  as  there  is  not  provided  in  the  budget  funds  necessary 
for  the  payment  of  the  personnel  and  other  expenses  of  any  of  the  Custom 
Houses  which  are  established  by  this  law.  the  Executive  shall  employ  from 
the  funds  of  the  Treasury  not  otherwise  appropriated  those  quantities  neces- 
sary for  meeting  such  expenses. 

PKXAI.  PROVISIONS 

'Article  15. 

"I'pon  any  one  who  infringes  Article  1  of  Chapter  II  of  the  Order  No.  34 

of  1902.  effecting  transportation  not  authorized  in  said  article,  there  shall 

be  levied  a  fine  of  $50,000  for  the  first  infraction  and  in  case  of  recurrence. 

the  said  fine  shall  be  doubled. 

:icic  16. 
"Upon  any  private  person,  concern,  or  proprietor  of  a  private  railroad 
w  hich  loads  or  unloads  merchandise,  products  or  fruits  of  any  class  in  viola- 
tion of  the  provisions  of  this  law.  there  shall  be  imposed  a  fine  of  SI. 000 
for  the  first  infraction:  and  in  case  of  recurrence,  the  Adnu'nistrator  of  the 

-hall,  in  addition  to  doubling  the  fine,  confiscate  the  merchandis. 
and  in  case  the  <  onfiscation  cannot  be  effected,  he  shall  recover  the  value 
of  the  merchandise  from  the  guilty  party. 

"Vines,  as  well  as  the  proceeds  of  confiscated  merchandise,  shall  be  turned 
into  the  Treasury  of  the  republic  by  the  respective  Custom  Houses,  to  be 
applied  to  the  payment  of  the  national  debt  in  accordance  with  the  disposi- 
tion of  Article  1 1  of  this  law. 

For  the  purposes  of  collection  of  the  fine-    :i-  m  II  as  the  value  of  merchan- 
judicial  proceedings  ahal]  t>e  brought  against   the  concern  or  private 
p<Tson  guilty 

"Article   17. 
■  ml-  official  or  administrator  within  whose    jurisdiction    more 
than  three  infr.n  lion-  of  the  provision  of  this  law   takes  place  shall  b 
clared  out  of  -  ,m<  ' >  and  shall  remain  disqualified  for  this  ]>osition 

or  similar     poataiona      for  the  period  of  Bve  ream,  commencing  with  the 
of  hi-  benaj  declared  out   of  office:  it   lx:ing  obligatory  to  set  forth  in 
the  indictment  which  '.-  dra  >n  up  for  that  purpose  tin-  cause  of  disqualifi- 

i  Moii 
ftoma  Ordinance-  which  were  put   la* 
Order  No     I  7.1  of  h\\   j-  rep.   tied    also  Article  3  Of  Chapter  11  of 

the  Ord'T  N.i     tl  of   !<>Jj     it,     17  and    17  of  Hat  law   of  ports  now  in  force. 
'    '11  other  dispositions  which  are  Inconsistent  with  the 

fuinilnH  nt   of  the  preeeeH    bra       'hich  shall  come  into  force  from  the  date 
tion  in  the  'Offn  i  ■  ..r  the   Republic." 

A mbaas ador  Crowder  baa  been  in  Washington  since  the 

ly  purl  <-!  the  month,  baring,  it  is  said,  been  summoned 
oofer  «iiii  -  irj  of  State  Hughes  relative  to  recent 

Cohan  legialatl  on,  these  Including  the  new  lottery  law. 

which  led  by  the  Cuban  Legislature  over  the  veto  of 

.-     <>n  August  1  Associated  Press  dispatches 

from  Washington  in  noting  the  return  <>f  Ambassador  Crow 

der  from  Havana  si  i 

lottery  bill  was  counter  to  the  advice 
of  1 1  '  'he  1  alted  states  Government.     Not 

.done  .».is  tin    bin  it-cif  objectionable  from  tin-    limshan  point  of  \ 
1. in  tin-  reaotutioa  adopted  laei   Mans  b)  the  <  obea  Comr/eat 

ragardid    .1-   ko   distlnctlj    ant)   I  tint    it    :ippoared 

advisable  to   Waahmston  authorities  to  call  Oenaral  Oowder  bomi 
1  complet<  understanding  of  tin  situation 

'..r  tin-  specifii    purpo*    of  lending  such 
npri-sent.it i\ .  oi  Preatdenl  Barding  >n  ahapfns 

■    program  that    irould  aid  in  tin    recover)    of  the  island 

'  .in  1  i-ii tut m   from  after  ihe  war  oondMaou      Sa  undertook   his  nnesaoa 
it  tin-  request  i.r  tin  Cuban  OoTammeni 

Negotiations  >wth  Cnbaa  author  prolosjgad  before  the  program 

waa  accompllahed  and  the  appolntmenl  ol  1  ler  as  liiiliaasadia 

A  oi  the  iieii.f  in  \\  aahlngton  ti 

btti-l.it  iv  i-   hoi  :\u  had    Iw-en   Ml    afiHit   In   Cuba   and   that    economic 

■  •t\    would    follov  1  >e|..,ninent    appro\  tlj    of   the 

In  the  ITnlted   81    I  dded  evidi 

to  that    belief 


Since  that  time,  however,  there  have  !>een  numerous  indications  that  the 
course  followed  by  the  Cuban  Covermnc:  mg  concern  here.      The 

Ibpartment   has  had  the  summons  to  General  Crowder  under  con- 
ration  for  some  time  and  it  is  understood  that  the  passage  of  the  lottery 
bill  and  adoption  of  the  resolution  merely  capped  the  climax. 

The  troublesome  resolution  of  the  Cuban  Congress  was  adopted  .1 
and.    according   to   an    unofficial   translation   available  here,   is   ■   lengthy 
defense  of  the  pn.\  I  the  lottery  bill    as  ■  sound  economic  measure. 

Oouphd  with  the  review  .  however,  is  the  statement  that  one  of  the     prin- 
ciples     which  prompted   pas-age  of  the  lottery  bill  was  the  fact   that   sug- 
.ad    been    made   by   the   Government   of  the    l"nii -  ■      -  ind 

therefore  if  Congress  did  not  ratify  the  bill  it  would  abandon  the  full  exercise 
of  its  constitutional  powers  in  Cuban  Internal  affairs 

The  leautultun  adds,  according  to  this  text,  that  none  of  the  clauses  of 
the  treaty  are  contravened  in  the  bill,  and  adds: 

r  would  the  abandonment  of  our  prerogativ  .-s  be  l<-v-  justified  than 
during  this  truly  happy  period  of  our  Kepul.iic 

"The  morale  of  a  Congress  is  the  morale  of  the  country  which  upholds 
its  mandate  It  cannot  become  belittled  systematically  with  impassioned 
campaigns  of  slander  against  the  integrity  and  the  patriotism  of  the  legis- 
lative bodies  without  failing  at  the  same  time  the  patriotism  and  the 
morale  of  the  people  which  has  granted  it  its  investure. 

Attacked  without  reflecting  and  without  analysis."  says  the  resolution, 
"taken  as  a  pretext  for  insinua;.  I'ul  of  our  sovereignty.  Congress 

submits  itself  tranquilly  to  the  decision  of  the  public  conscience." 

In  conclusion  it  refers  to  "OOl  scions  or  UnOO  Uaborators  in  the 

homicidal  effort  of  seconding  a  policy  of  interference  contrary  to  tne  most 
elementary  principles  of  self-government  ■  policy  which  should  never 
have  been  initiated  and  which  will  reach  dangerous  proportions  unless  all 
the  factors  of  Cuban  society  join  to  carry  to  the  Congress  and  the  Govern- 
ment of  the  United  BtateB  the  firm  impression  that  the  people  of  Cuba  will 
feel  deeply  wounded  if  the  1  ■  ;'  this  int.  Improper  baranaa 

our  Republic  fulfills  with  exactitude  all  its  international  obligations. 
should  be  attempted:  unlawful  because  it  is  not  authorized  by  the  treaties 
which  define  its  relations  with  other  governments:  disturbing  becausein 
the  end  it  will  terminate  by  morally  breaking  down  the  solid  ties  of  historical 
compenetration  which  joins  us  to  the  great  American  nation." 

On  the  same  date  (August  1 1  Havana  dispatches  gave  aa 

follows  a  translation  of  the  text  of  a  resolution  passed  by 

the  Cuban  Congress  whereby  the  adoption  of  the  lottery  law 

was  effpe-ted  over  the  President's  veto: 

The  Cuban  Congress  hereby  passes  <>\er  the  veto  of  the  President  the 

j  Lottery  Law  and  states  as  its  reason  for  so  doing  that  the  law  has  been  un- 

I  justly  attacked  and  insinuations  have  been  cast  upon  the  society  of  the 

Cuban  Republic.      Congress  submits  its  action  to  the  judgment  cf  the  public 

as  being  dictated  by  patriotic  intentions. 

There  is  a  faction  in  the  Committee  that,  knowingly  or  unknowingly,  is 
working  against  the  country  and  in  favor  of  foreign  interference,  contrary 
to  all  national  principles  and  rights  of  self-government .  This  policy,  if 
continued,  "will  become  a  menace  to  Cuban  nationality,  unless  all  parties, 
unite  in  order  to  impress  upon  the  Governments  of  Cuba  and  the  United 
States  that  the  Cuban  people  do  not  desire  any  outside  interference  with 
their  civil  affairs. 

The  Republic  is  meeting  all  its  foreign  engagements  as  they  become  due. 
and  any  interference  with  its  domestic  affairs  could  not  b<  justifitd  by  any 
treaties  or  by  the  laws  of  nations,  and  will  cause  such  perturbation  as  might 
end  in  the  hreaking  of  the  moral  and  historical  ties  which  have  hitherto 
bound  our  country  to  the  great  Republic  of  North  America. 

Under  date  of  August  15  the  following  special  cablegram 
w  ae  announced  from  Havana  by  the  "Journal  of  Oonianerce" : 

President  Zayas  in  an  inter\  iew  y.-sterday  declared  he  saw  no  reason  why 
any  misunderstanding  should  come  between  Cuba  and  the  United  St 

"We  maintain  at  all  times  our  Intention  to  meet  regularly  our  obligation-." 
said  President  Zayas.  "and  to  fulfill  all  the  terms  of  the  permanent  treaty. 
The  whole  island  is  peaceful  and  working  hard  developing  its  natural 
wealth." 

Asked  if  there  had  been  any  personal  coldni  ss  Im-Cwvu  the  official  Cuban 
element  and  (ieneral  Crowder.  lYesident  Sayaa  -aid  he  had  bean  friendly 
with  General  Crowder  prtvaaetv  for  veen  and  had  maintained  officially 
the  same  friendship. 

Sahad  whether  there  would  bea  misunderstanding  with  the  Unit, 
should  the  Tarafa  railroad  consolidation  bill  Ih-  approved.  Presid. 
Bald  he  did  not  think  so. 

President  Ziiyassent  a  tne-  commending  final  approval 

of  modifications  of  the  customs  tariff.   <-t  ibb-hun;   but   one  column,   with 
provisions  for  increasing  or  reducing  duties. 

The  Pre-idcnt  sigmd  the  bill  for  extra  amortieatton  of  Treasury  Uind-  of 
lO.'tl  .  retiring  definitely  the  total  o.\  ncd  h>  the  United  States  Government. 


Col.   Harvie  Jordan's   Report   to   New  York   Cotton 
Exchange    on     Results    of    Campaign    Against 
Boll    Weevil. 

Col.  Harvie  .Ionian,  of  the  American  Cotton  Association, 
in  a  statement  address,.,!  to  members  of  the  New  York  cotton 
Exchange  on  Aug.  11  gave  ■  report  of  the  progress  of  the 

campaign   of   his  association   for  eomltating  the  boll   weevil. 

Col,  .Ionian  referred  to  the  contribution  of  about  |86,000  by 
the  Cotton  Exchange  toward  the  work  of  exterminating  the 

weevil  and  said  "this  is  the  t'ir>t    Instance  ill  the  history  of 

that  pest  that  .any  South  wide  movement  has  been  Inaug- 
urated to  practically  control  the  ravages  of  the  boll  weevil, 
and  this  movement  was  made  possible  bj  the  liberalitj  of  the 

\ew    York    Cotton    Rxchanjce,   and    it    is   Hie   first    time    that 

funds  in  large  quantities  have  ever  been  available  for  this 

purpose         lb-  further  said  in  part  : 
Thi-  work  I-  inaugurated  and  carried  out  entirely  bj  the  tarmei    and  it 

is   absolutely    no   experimental    n.irk,    and    I    feel    that    we  an-  vcr.\    di-cply 

Indebted  to  the  M<  »  N  ork  Cotton  Bxcluuure,  and  more  particularly  t<>  Mr 

thmej    Mr    Weld,  the  former  President    Iff    Bhutt  and  Mr    Fiwnnsn 

who  took  active  charge  ,,r  tins  movement  In  its  earlj  stages  when  I  pre- 

•  I  to  them  ■  practical  plan  which  I  wnrkid  out  a-  a  farmer,  for  1  h 
bean  growing  cotton  for  forty-five  rears  mid  have  Dad  more    or  less  10  do 
with    farmer-    during    that    time      ;it    least    for    .  anvwa]         There 
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w.is  one  difficulty  thli  year  tii  it  i  encountered  though,  and  thai  was  that 
i  was  ■  linio  bit  late  getting  started.  Thli  money  was  not  available  until 
about  th<  (iral  week  in  March  VJj  original  intention  al  thai  timews  to 
put  out  200  i alius  in  the  cotton  belt,  i>ut  when  we  Is  <>>  (urated  the  move 
mant .  which  appeared  i<>  i>o  ao  attractive  to  the  Banner,  and  the  volume  of 
i,  tins  »as  so  great  that  came  In  front  aver]  one  ol  the  cotton-growing 
stat.'s.  i  decided  that  ire  would  put  tiirm  all  over  the  South,  so.  .is  ■  result 
of  tuis,  we  estebli  bed  933  (arms  m  the  different  Btatea,  Ws  issued  the 
oeceaaarj  literature  of  Instruction,  and  I  bought  all  of  the  poisons  and  de- 
llvered  them  to  the  tanner  In  ample  time  Thej  have  carried  ont  those 
Instructions,  and  i  want  to  aaj  t<>  you  gentlemen  that  on  everj  (arm  of 
from  five  to  ten  acrea  that  we  have  In  operation  In  eleven  Btatea  we  have 

(he  boll   weevil  absolutely   under  control        That    demons!  ra  I  es  In   a   simple 

practical  way  that  that  peat  can  be  driven  oul  of  the  cotton  fields  of  the 

South  by  farmers  as  soon  as  they  learn  I  he  mei  hods  that  were  pursued  this 
year  by  the  farms  I  hat  conducted  this  demonstration  plan  We  have  used 
both  kinds  of  poison,  liquid  as  well  as  dry   powder,  in  fuet .  I  tOOh  laSUe  w  ith 

the  repreaentatlve  of  the  Federal  Government  last  Februarj  on  thai  par- 

lieular  point         The  Government   at   one  time  recommended  I  he  use  of  dry 

powder  calcium  arsenate  In  dry  form  but  i  pointed  out  to  them  that 
my  experience  with  the  )>>>u  weevil  was  that  thej  had  all  been  driven  out 
largely  by  liquid  poison      Another  position  which  I  disagreed  with  them 

on  was  that  I  he  hell  weSVfl  should  not  be  taken  until  12  or  I.V  ,  of  the  square 
had  been  punctured.  I  fell  the  think'  to  do  was  to  stop  the  boll  weevil 
when  be  first  made  his  appearance  in  the  field,  so  my  instructions  to  every 
farmer  in  re  to  take  his  poison  and  put  a  drop  of  it  on  each  bud  that  appears 
upon  the  first  two  lea\cs  of  the  cotton  plant  that  comes  out  of  the  ground. 
Tin  boll  weevil  Immediately  attacks  the  bud  long  before  the  cotton  is  in 
squares,  and  as  he  attacks  that  hud  he  nets  the  poison  and  it  kills  him. 
If  we  can  kill  tin'  boll  wce\  il  as  it  conies  out  of  hibernation  during  the  first 
two  or  three  w<>cks  there  is  no  opportunity  for  him  to  propagate  because 
they  do  not  propagate  except  in  the  square  or  in  .lie  open  boll.  I  think, 
however,  that  the  proper  time  to  fight  the  boll  weevil  is  to  begin  in  Sep- 
tember. If  we  can  get  every  farmer  in  the  South  to  plow  up  his  cotton 
as  soon  as  ho  picks  it.  before  frost,  the  squares  of  the  leaf  will  die  and 
millions  of  the  boll  weevil  will  die.  They  must  go  into  hibernation,  so  if 
we  can  kill  the  boll  weevil  before  hibernation  and  simply  follow  it  up  by 
poisoning  it  as  soon  as  the  bud  comes  out.  there  is  no  difficulty  for  every 
farmer  in  the  South  to  keep  it  absolutely  free  and  clean  from  the  insect. 
Now  .  I  just  want  to  read  over  to  you  a  list  of  stations  as  they  are  located 
in  the  different  States.  I  have  prepared  this  report,  and  1  want  to  file  it 
w  ii  ■  j  our  Secretary  so  thai  any  of  you  who  want  to  read  it  over  may  do  so. 
I  have  givan  here  the  name  of  the  county,  the  post  office  ad  tress,  the  name 
of  the  operator,  the  number  of  acres  and  the  kind  of  poison  used.  Now  , 
in  order  to  encourage  the  farmers  in  this  work,  which  was  all  entirely  new 
to  them.  I  decided  it  would  be  a  good  idea  to  offer  a  prize  of  SI  .000.  broken 
up  into  four  prizes— first  prize.  $500:  second  prize,  §250;  third  prize.  $150, 
and  fourth  prize,  $100 — to  those  who  produced  the  largest  quantity  of 
cotton  per  acre  on  these  farms.  In  doing  that  I  stressed  one  feature, 
and  that  was  that  the  prizes  would  be  based  on  an  allowance  of  30  points 
on  the  best  diary  kept  of  the  transaction.  80  points  on  the  largest  amount 
of  lint  cotton  produced  per  acre  and  40  points  on  the  economical  produc- 
tion of  cotton  per  acre.  I  think  it  is  going  to  be  somewhat  important  in 
the  future  te  produce  cotton  economically  for  two  reasons.  One  is  that 
the  purchasing  power  of  the  world  is  at  a  low  ebb  and  cotton  must  be 
produced  economically  in  order  to  meet  a  larger  consumption  demand 
on  the  part  of  the  consumers  of  the  world:  and  the  second  reason  is  that 
unless  we  can  produce  cotton  economically  it  will  induce  the  production 
of  cotton  in  different  countries  where  they  have  cheaper  labor  and  less 
pests  to  contend  with.  I  want  us  to  hold  the  monopoly  of  the  world's 
cotton  production  in  this  country,  which  can  be  done  if  we  can  get  rid  of 
the  boll  weevil  and  produce  cotton  economically  so  as  to  meet  competition 
with  any  other  country  that  may  bo  engaged  in  producing  cotton  in  volume. 
Tn  these  little  booklets  that  I  issued,  called  "Cotton  Culture,"  you  can 
see  for  yourselves,  is  as  complete  a  booklet  on  the  culture  of  cotton  and  boll 
weevil  control  as  has  ever  been  issued  in  the  United  States.  We  have 
been  forced  to  print  over  200.000  copies  of  this  little  booklet  to  meet  the 
demand.  A  great  many  of  the  large  cotton  oil  mills  in  Texas,  Oklahoma 
and  Arkansas  have  ordered  from  1.000  to  as  high  as  10,000  copies  and  paid 
for  them.  The  banks  all  over  the  South  have  ordered  a  great  many  of  these 
for  distribution,  and  in  that  way  it  is  putting  it  into  the  hands  of  practically 
every  farmer  that  grows  cotton.  This  second  booklet,  a  little  diary,  has 
only  4  or  5  pages,  and  the  Government  officials  at  Washington  say  that  it 
contains  valuable  information  on  the  subject  of  growing  cotton  and  the 
proper  method  of  keeping  a  diary.  Very  few  farmers  keep  any  diary.  I 
have  35.000  keeping  that  diary  on  the  maimer  in  which  they  apply  the  poi- 
son, how  they  cultivate  their  crop,  what  it  costs  them  to  do  so,  &c.  We 
are  working  in  thorough  harmony  with  the  officials  of  the  Federal  Govern- 
ment in  every  State.  I  personally  went  to  Washington  to  take  it  up  with 
the  department  there,  and  I  personally  went  to  the  Director  of  the  Extension 
Service  in  each  State.  These  directors  have  issued  instructions  to  every 
county  in  the  South  that  where  there  were  demonstration  farms  located 
they  make  their  rounds  over  the  county  in  order  to  assist  the  farmer  in 
every  way  possible  in  giving  instruction  as  to  the  poisons  they  have  used. 
The  State  Department  of  Agriculture  at  Athens  and  the  State  Extension 
Service  wanted  to  put  out  100  experimental  demonstration  farms.  They 
appealed  to  me  for  a  fuller  amoimt  of  calcium  arsenate.  I  bought  5,000 
pounds,  so  the  State  Extension  Service,  representing  the  Federal  Govern- 
ment, put  on  100  stations  in  Georgia.  Now,  we  presented  this  matter 
about  two  or  three  days  ago  to  Judge  Gary  of  the  United  States  Steel  Cor- 
poration, and  Judge  Gary  very  properly  appropriated  $75,000  in  amounts 
of  $25,000  per  year  for  three  years,  and  I  received  his  first  check  for  $25,000 
last  Friday.  The  cotton  manufacturers  of  the  South  have  recently  stated 
that  they  would  give  to  our  support  as  soon  as  theyr  see  the  kind  of  work 
we  are  doing.  And  Mr.  Anner,  President  of  the  New  England  Cotton 
Manufacturers'  Association,  about  a  week  ago  said  that  wc  could  depend 
upon  at  least  two-thirds  of  the  people  backing  us  for  another  year.  A 
great  many  of  the  large  corporations  are  beginning  to  send  us  their  checks 
for  $1,000.  It  is  going  to  take  about  $250,000  a  y-ear  for  about  three  years 
to  put  the  boll  weevil  out  of  the  cotton  fields  of  the  South.  It  can  be  done 
in  three  years;  it  is  just  simply  a  question  of  reaching  the  farmer  under  a 
leadership  in  which  he  has  confidence  and  get  him  to  purchase  the  poison 
and  apply  it  in  this  plain,  simple  manner  that  we  have  outlined,  and  I  am 
satisfied  that  when  that  is  done  there  will  be  no  further  difficulty  with  the 
boll  weevil.  But  the  trouble  at  the  present  time  is  that  about  lO'T-  of  the 
acreage  this  year  is  being  poisoned,  which  leaves  90%  of  the  entire  area  at 
the  mercy  of  the  boll  weevil.  Now.  if  50  farms  put  on  the  necessary  bell 
Weevil  control  and  the  balance  do  not.  it  is  simply  a  question  of  furnishing 
a  breeding  field  to  multiply  those  insects  by  migration,  and  they  begin  then- 
migration  flight  the  last  week  in  July,  then  they  blow  all  over  the  country- 
just  like  swarms  of  bees  and  they  destroy  field  after  field  as  they  get  to  it. 
The  thing  we  want  to  do  is  to  break  down  that  sort  of  thing  which  can  be 
done  if  every  man  who  plants  cotton  will  do  it,  and  I  am  satisfied  that  we 
can  get  them  to  do  it. 


I  wani  to  is]  to  you  gentlemen  another  thing,  and  to 
operation  of  your  I  olng  to  have  >  mo  '    shoh   mm 

the  cotton  growers  ol   thi    South      Vou  Know    there  h  rtetn 

amount  of  prejudice  amour  .,  large  number  in  the  South  largely  due  t<> 
certain  politicians  that  have  been  mon  a  n  an 

effort  to  sort  ol  pafu  bills  of  extreme  IckI  Intlon  bj  people  who  don't  know 
the  pi'.ict  leal  opera  tion  of  cotton,  [  have  studied  thi  pot  cottoi 
for  26  years  ill  over  the  world,  and  we  don't  bur  no  with  that  kind  and  we 
don' I  expect  to  We  realise  that  we  would  practical!]  have  no  market, 
for  cotton  if  it  were  nol  for  the  exchanges,  i  don't  need  anybod)  to  talk 
to  me  about  iims,  sort  of  thins  ;  but  there  fa  growln  itlmenl  tb 

verj  antagonistic,  and  we  want  Co  break  down  any  such  cntlmcni  that, 
ami  this  effort  on  the  pan  of  the  New  York  Cotton  BSxchangi  to  i"  b>  the 
farmers  all  <>\<r  the  South  is  going  to  nave  a  very  wholesome  effect 

\iirr  ibis  year's  work  ami  the  splendid  succi  ■  we  bave  had,  you  are 
going  to  get  double  the  result  of  ibis  work  on  933  farm  al  thi  end  of  thi 
cot  ton-picking  season,  and  you  will  then  be  able  to  set  roi  your  elves  what 
has  been  accomplished  and  what  can  be  accomplished  aii  we  need  for 
absolute  success  is  simply  to  get  ever]  farm  that  grows  cotton  to  adopt 
the  plain,  simple  method  of  boll  weevil  control,  and  If  they  a  <   thi   liquid 

poison,   particularly   the   "home   brew"   for   tho  boll   wer\il.   whirl,    i      -  uupl 

a  gallon  of  molasses  combined  with  oalchim  arsenate  and  one  gallon  of  water 
ami  mix  it  thoroughly  together  and  apply  It  ■  'bop  st  b  timi  on  the  bud 

Of  the  plant  as  il  comes  up  and  until  It  gets  to  be  line,  high  applj  It  to  the 
bud  With  a  little  mop  on  the  end  of  a  stick,  we  can  gel  the  boll  Weevfl  and 
drive  him  mi!  of  the  Cotton  fields  of  tho  South  and  thereby  retain  for 
the  nation  of  the  world  this  great  basic  industry. 

Kight  now   South  Carolina   has  a   crop  running  somewhere   between 

750,000  and  1,000.000  bales  as  compared  to  500,000  a  year  ago.  There 
is  one  thing  that  I  did  not  call  your  attention  to.  and  that  i  ,  that  I  have. 
beginning  with  the  first   day  of  July,  employed  a  good   man  in  each  State 

and  put  him  in  an  automobile  and  started  him  from  county  to  county  to 
make  a  canvass  of  these  demonstration  farms,  and  they  vend  in  their  re- 
ports every  night,  and  not  only  do  I  get  a  report  on  the  kind  of  a  farm  it  is 
but  1  also  get  a  report  on  the  farmer,  who  he  is,  and  I  also  get  a  report  on 
the  general  condition  of  the  crop  from  county  to  county.  The.se  gentlemen 
write  me  as  they  go  from  farm  to  farm.  Tho  farmers  art?  tremendously 
interested;  in  fact,  quite  a  number  of  them  want  us  to  arrange  next  year, 
as  the  agent  goes  through  the  county,  to  have  a  little  meeting  of  the  farmers 
in  those  sections  to  convert  those  demonstration  farms  into  practical  schools 
of  instruction.  If  we  can  develop  those  farms  and  put  out  5.000  and  develop 
each  one  of  them  into  a  practical  school  of  instruction,  you  gentlemen  can 
see  how  quickly  the  boll  weevil  problem  will  be  solved  in  a  simple  inex- 
pensive way. 

You  gentlemen  know  that  there  is  more  room  for  economy  in  production, 
in  the  baling  and  handling  of  cotton,  than  in  any  other  commodity  on  the 
face  of  the  earth.  There  is  room  for  economy  all  along  tho  line,  and  one 
of  the  greatest  desires  on  the  part  of  the  European  manufacturer,  if  it.  was 
possible  to  do  so,  would  be  to  buy  cotton  in  another  country  because  they 
would  get  it  delivered  to  them  in  much  better  condition,  and  our  idea  in 
growing  cotton  is  to  teach  the  farmer  to  intensify  the  culture  of  cotton. 
Personally  I  would  rather  see  the  South  grow  cotton  at  15  cents  a  pound, 
for  in  growing  it  at  15  cents  he  can  get  a  reasonable  profit  out  of  it  rather 
than  under  these  conditions,  becauso  the  higher  you  go  in  the  cost  of  raw 
cotton  the  more  limited  will  be  the  ultimate  consumption,  and  if  we  are- 
going  to  grow  cotton  we  will  have  to  break  down  the  boll  weevil  in  order 
to  create  as  large  a  wo-H  ^om-n''  as  nnssible. 


President   Bartlett  of   New  York   Cotton    Exchange   on 
Col.    Harvie    Jordan's    Statement    Relative    to 
Control  of  Boll  Weevil. 

A  statement,  summarizing  the  report  made  to  the  New 
York  Cotton  Exchange  by  Col.  Harvie  Jordan  of  the  Ameri- 
can Cotton  Association  relative  to  the  measures  undertaken 
by  the  latter  to  combat  the  boll  weevil,  was  issued  this  week 
by  Edward  E.  Bartlett,  Jr.,  President  of  the  Cotton  Ex- 
change. Col.  Jordan's  statement  is  given  in  detail  in  this 
issue.  Mr.  Bartlett  points  out  that  "home  brew,"  a  mixture 
of  molasses,  calcium  arsenate  and  water,  has  proved  very 
effective  in  fighting  the  boll  weevil  in  the  South  this  season, 
bis  statement  saying: 

Experiments  in  fisrhting  the  boll  weevil  in  the  South  conducted  by  the 
American  Cotton  Association,  and  financed  by  the  New  York  Cotton  Ex- 
change, have  been  so  successful  as  to  indicate  that  a  method  has  at  last 
been  found  to  control  the  pest  and  that  eventually  it  may  be  exterminated. 

Liquid  poison,  or  "home  brew,"  as  the  farmers  call  it.  was  used  with 
marked  success  on  933  small  farms  in  eleven  cotton-growing  States.  The 
method  used  was  as  follows:  The  farmers  were  instructed  to  place  a  drop 
of  the  "home  brew"  on  each  bud  which  appeared  when  the  first  two  leaves 
of  the  cotton  plant  came  out  of  the  ground.  The  bud  is  the  first  point  of 
the  weevil  attack,  and  the  poison  kills  the  weevil  as  soon  as  ho  attacks  the 
bud.  Ry  killing  the  weevil  as  it  comes  out  of  hibernation  during  the  first 
two  or  three  weeks,  there  is  no  opportunity  for  him  to  propagate,  as  propa- 
gation takes  place  only  in  the  square  or  in  the  open  boll,  not  in  the  bud. 

If  we  can  educate  every  farmer  this  year  to  plow  up  the  plants  as  soonas 
the  cotton  is  picked,  before  frost,  the  squares  of  the  leaf  will  die  and 
same  time  millions  of  boll  weevil  will  perish.  It  is  vastly  important  to  next 
year's  cotton  crop  that  every  farmer  should  take  this  precaution. 

The  American  Cotton  Association  in  its  report  to  the  New  York  Cotton 
Exchange  estimates  that  it  will  take  at  least  three  years  to  familiarize  the 
farmers  in  the  cotton  belt  with  its  method  of  boll  weevil  control  and  will 
cost  approximately  8250.000  per  annum.  When  it  is  considered  that  the 
ravages  of  the  weevils  cost  the  farmers  millions  of  dollars  a  year,  the  expense 
of  this  practical  educational  plan  is  trivial. 

President  Bartlett  also  pointed  out  that  control  of  the 
boll  weevil  would  mean  cheaper  cotton  products,  as  the  cost 
'>f  production  to  the  grower  would  be  lessened,  and  that  ir 
also  would  help  to  solve  the  farm  labor  problem  in  the  Soutb. 
He  said  : 

The  higher  you  go  in  the  cost  of  raw  cotton,  the  more  limited  'he  coil- 
sumption.  If  America  is  going  to  retain  its  supremacy  in  this  basic  indu>- 
try  it  must  break  down  the  boU  weevU  menace  and  cheapen  the  cost  of 
production  in  order  to  create  as  large  a  world  demand  as  possible. 

A  solution  of  the  boll  weevil  problem  also  will  go  far  toward  improving 
the  negro  labor  problem.  In  this  connection  the  report  of  the  Association 
says:  "The  negro  does  not  want  to  live  on  a  farm  in  the  South  without 
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crowing  cotton,  but  the  ravages  of  the  weevil  have  mult'  it  impossible  for 
him  to  do  so  profitably.      If  we  could  have  demonstrated  two  years  ago  ju-t 
what  we  are  doing  now-    th.it  the  weevil  ran  be  controlled-  are  would  I 
■topped  that   I  f>f  labor  from  the  cotton  fields.     Tl; 

■  are  compelled  to  make  a  li\  ing    if  they  can't  do  it  on  the  farms  in  the 
South,    they    go    North   to   the   factories. 

The  weevil  in  the  p  itised  a  loss  to  the  farmers  a 

.ted  in  the  hundreds  of  millions  of  dollars.  hence  the  impor- 
tance of  finding  an  economical  and  practical  DMUI  to  end  the  pest.      The 
-k    Cotton    Exchange   beUovM    that    the   result-  1    by    the 

Vmerican  Cotton   Association  will   pa\e  the  way  for  I   I  id  warfare 

■;st  the  weevil  which  eventually  will  reduce  the  losses  to  a  minimum, 
and  that  its  work  should  be  supported . 


Atlantic    City    Conference    of    Anthracite"  Miners    and 
Operators  Unproductive  of  Results  -  Conference  of 
State    Governors    to    Be    Held    in    New    York 
Next   Week. 
With  the  failure  of  representatives  of  the  anthracite  oper- 
ators and  the  United  Mine  Workers  of  America  to  reaeh  an 
agreement  at  the  conferences  which  were  brought  under  way 
at  Atlantic  City  on  Monday  last     Aug.  20),  to  consider  anew 
the  wage  demands  of  the  miners,  a  call  for  a  conference  of 
Governors  in  New  York  on  Monday  next  (Aug.  2S),  to  difl- 
■  plana  for  the  distribution  of  coal  in  the  event  of  a  strike, 
.vas  issued  on  Aug.  22  by  Federal  Fuel  Distributor  F.  R. 
Wadleigh,   following   a   conference   between   the   latter   and 
President  Coolidge.     The  present  week's  conference,  as  we 
indicated  last  S    turday   (page  749),  was  agreed  upon  at   a 
meeting  in  this  city  of  the  miners  and  operators  through  the 
efforts  of  John   Hays   Hammond,  Chairman  of  the  Federal 
Coal  Commission,  to  prevent  a  cessation  of  the  anthracite 
mining  industry  on  Sept.  1.  which  had  seemed  imminent  as 
a  result  of  the  deadlock  on  July  27  incident  to  the  demands 
of  the  miners  in  the  formulation  between  the  two  factions  of 
a  new  contract  to  take  the  place  of  that  which  expires  Aug.  31. 
In  the  call  for  next  week's  conference  of  Governors,  Fuel 
Distributor  Wadleigh  said: 

In  order  to  discuss  and  formulate  plans  for  the  distribution  of  bituminous 
coal  and  coke  for  domestic  use  into  the  principal  anthracite  consuming 
States,  in  the  event  of  a  stoppage  of  work  at  the  anthracite  mines  on  Sept.  1. 
the  Governors  of  the  States  interested  will  be  requested  to  send  repre- 
sentatives to  attend  a  conference  at  New  York  City  on  Aug.  28  1923. 

It  is  hoped  that  every  State  will  be  represented,  so  that  full  discussion 
may  be  had  and  definite  action  taken  in  order  to  insure  the  distribution 
into  the  respective  States  of  sufficient  amounts  of  coal  and  coke,  to  the 
end  that  the  public  may  suffer  no  inconvenience,  owing  to  a  lack  of  fuel 
for  heating  its  homes,  offices,  &c. 

Representatives  of  the  railways  interested  will  probably  be  asked  to 
ittend  the  conference  and  a  representative  of    the  In'  I  lommarce 

Commission  will  be  present,  as  the  whole  matter  of  fuel  distribution  is 
largely  one  of  adequate  transportation. 

An  important  subject  to  be  discussed  will  be  the  matter  of  education 
of  the  consumer  in  the  use  of  fuels  other  than  anthracite,  as  it  is  felt  that  a 
systematic  plan  of  public  instruction  can  be  ef  great  service  in  the  practical 
ind  efficient  use  of  such  fuels  and  will  thereby  reduce  the  actual  cost  of 
beating  with  resultant  savings  to  the  individual  consumer  and  the  com- 
munity. 

On  A.Ug.  23  a  conference  of  Governors  of  New  England 
held  at   Boston,  and  all  tlio.se  in  attendance,  it 

■taifd.   i  idicated   their  intention  of  either  being  present 
in  person  at  nexl  w<  <  k'-  conference  in  New  York  or  of  ha 
:i  r»  e  there.     A  memorandum  presented  by  the 

ipeeial  coal   investigating  committee  of  the  Ma 
chusetts  Legislature  to  tl  mors  in  session  at 

ex] l  he  belief  that  "the  public  should  assert  its  inde- 

pendence of  anthraci-  The  Associated   Press  dispatohes 

from  Boston  Aug.  23  also  state: 

"By  the  substitution  of  bituminous  for  anthracite."  the  memorandum 
say*,  "tl.  id  would  save  not  less  than  $50,000,000 

a  year." 

The  committee,  which  In  the  course  of  its  investigation  visited  the 
anthracite  fi- Ids  "f  PBUlMjrlraota  say*  it  f.-els  that  both  sides  to  the 
present    controversy    I.  ,nd    miner'-    hive    been    and    are 

willing   to  see   the   priee   of  anthraii-  any   extent   which    the 

n  will  tolerate,  this  price  advance  resulting,  of  coarse,  in 
case  In  h  gher  wagei  t.i  the  ndnen  and  bMmnd  profllo  to  the  operator*." 
The  committee   recommend-   that   an   emergency   fuel   administrator   be 
appointed    In    Massachusetts   and    that    he    be    prepared    to    tak< 
regulate  the  distribution  of  fuel:  that  tl  r  OQ-Ofterate  with 

the   National  ide- 

al  supply   of  fuel    at    fair    pr.  |    the    public    '  f,,r   their   own    pro- 

■  nd    future.    Im-    Urged    to    make    use    of    hilumr 
Other  fuels  and  they   Ih'  furthir  urged   to  boycott    anthr  . 

"To  '  ' -timers  be  assisted   In   , 

Our  fuels,  and  thai  all  the  New   England 

'-      Join      III      tl:  ,       ,,J| 

•lilte 

.pie  of  New    Kngland  depend  almost   axdootvely  on 

done  innttre  declares,     they 

to   the  ,\    ctlon  of  unjl                             i    to  Indif- 
ference on   the    part    of   both   mil  •  itors  as  t                                 ilar 

•  I 

The    pon                         ;.ri**cs   the    belief   tl  much    promise    in    the 

iion.il  (  itlon  to  provide  bitumina  quantity 

tpplj  rif  anthr  ,J   hy  a  m  , 

with  the  price  at  thi*  mines  to  he  fixed  hv.   I  mmCBl 

The   efforts   to   bring   about  -    oonferem  i 

mil  \  it,'. 

17  of  the  ■   tlo    II- 


city;    following    this    oonfi  kite    following    letter    was 

made  publio: 

John  Hays  Hammond.  Chairman   Vnited  Stales  Coal  Commission. 

t£l  Dear  Sir: — The  joint  conference  of  anthracite  miners  and  operators 
has  direc'  reply  to  your  letter  of  even  date,  requesting  represen- 

tatives of  the  two  sides  to  immediately  enter  into  a  conference,  and  sub- 
mitting certain  questions,  as  foil 

1.  In  view  of  the  Commission's  request,  ar.d  the  public  interest  and 
apprehension,  the  miners  and  operators  will,  without  prejudice,  meet  in 
joint  conference  Monday  next.  11  a.  m..  at  Atlantic  City .  and  will  earnestly 
endeavor  to  reach  an  agreement  by  Sept.  I. 

The  operators  urged  that  an  undiTstanding  be  reached  providing  that 
no  susi>ension  take  place  Sept.   1.  in  case  no  agreement  is  reached  by  that 
and  that  the  new  agreement,  when  executed,  be  retroactive  to  that 
date.      The  miners  asked  that  this  matt<T  be  left  to  the  joint  conference. 

3.  The  operators  urged  that  the  parties  agree  to  arbitrate  any  part  of 
the  eleven  demands  not  otherwise  disposed  of.  The  mine  workeis  stated 
that  this  subject  was  superseded  by  the  joint  action  in  agreeing  to  confer. 

Very  truly  yours, 

JAM  BS   A     GORMAN. 
Secretary  Joint  Conference  of  Anthraate  Miners  and  Operators. 

The  above  letter  had  come  in  reply  to  the  following  from 

Mr.  Hammond: 

Aug.  17  1923. 
To  Mr.    John   L.    Leicis.    International  President    I'niltd   Mine    Workers  of 
America-  Mr.  Samuel  D.  Warriner.  Chairman  General  Polciies  Committee 
Of  Anthracite  Operators. 

Gentlemen: — The  committees  appointed,  respectively,  hy  the  anthracite 
operators  and  the  anthracite  mine  workers  to  negotiate  a  new  contract 
t<>  replace  the  existing  one  which  expires  on  Aug.  .'-il  have  been  in  a  complete 
deadlock  since  July  27.  and  from  that  date  up  to  Auc.  14  not  even  one  meet- 
ing was  held  in  an  effort  to  negotiate  a  new  agreement.  More  than  two 
days  have  now  been  spent  in  a  fruitless  effort  to  find  a  basis  upon  which 
to  brine  abort  a  resumption  of  negotiations,  and  in  the  exchange  of  notes 
between  the  j  -eto  through  tho  medium  of  the  commission  it  has 

been  found  Impossible  to  have  the  language  of  those  notes  construed  to 
u  the  same  thine  by  Ivoth  of  the  parties. 

There  now  remain  only  fourteen  days  before  the  present  contract  expires. 
The  public  mind,  with  a  keen  realization  of  the  suffering  of  last  winter  be- 
cause of  an  inadequate  supply  of  anthracite,  is  beginning  to  be  seiiously 
alarmed  over  the  question  of  whether  there  is  to  be  another  suspension  of 
anthracite  mil  ing  on  Sept.  1  of  this  year.  It  is  imperative  that  this  un- 
eettainty  be  cleared  up  at  once. 

We  therefore  urge  that  the  represent  a  tivi-s  of  the  two  sides  Immediately 
enter  into  a  conference  to  consider  and  report  to  us: 

1 .  Whether  you  can  reach  an  agreement  over  the  matters  now  in  dispute 
and  negotiate  a  new  agreement  by  Sept     1 . 

2.  Whether,  in  the  event  of  your  inability  by  Sept.  1  to  reach  an  agree- 
ment upon  the  matters  in  controversy,  you  can  agree  upon  a  plan  that  will 
assure  a  continuance  of  mining  after  Sept.  1  and  until  you  have  reached 
an   agreement. 

3.  Whether  in  the  event  that  you  find  yourselves  unable  to  reach  a  com- 
plete agreement  upon  the  matters  in  controversy,  you  can  agree  upon  some 
plan  for  an  orderly  and  peaceable  settlement  of  the  matter  in  controversy 
upon  which  an  agreement  cannot  be  reached  by  contract  negotiations, 
and  ;hus  prevent  a  suspension  of  mining  as  a  result  of  the  present  contro- 
versy. 

The  Commission  ::sks  that  you  go  into  joint  session  immediately  and 
reply  in  writing  to  these  inquiries  by  S  o'clock  to-night. 

Very  truly  yours. 
JOHN  HAYS  HAMMOND.  Chairman. 

According  to  the  "Journal  of  Commerce."  there  was 
likewise  given  out  the  following  communication  which  had 
abo  been  a  feature  of  the  day's  proceedings: 

I  'nilrd  States  Coal  Commission: 

Crntlemcn. — In  respon-c  to  your  request  tha'  are  pre-ent  a  written  state- 
ment covering  the  position  of  the  anthracite  operator-.  »r  submit  the  fol- 
low ing: 

The  operators  have  agreed  to  certain  demands  of  the  miners  as  follows: 

1.  Eliminate  the  12-hour  day  from  the  industry. 

2.  Proi  Ide  for  speedier  adjustment  of  grievances  before  the  Board  of  Con- 
ciliation and  umpire. 

8.    Complete  the  work  of  compiling  rate  sheets  at  each  colliery  in  accord- 
ance with  the  resolution  offered  by  the  IsfUMIIIIallVOi  of  the  miners  at  the 
joint   conference. 

I  The  in  w  contract  shall  Contain  a  provision  for  the  discontinuance  of 
the  present  practice  of  extending  credit  to  employees  and  de  luctittg  the  In- 
debtedness -o  incurred  from  their  wages,  so  that  hereafter  transactions 
with  employees  will  be  upon  a  cash  ba-i-.      Thi-  conees-ion  is  made  in  con- 

ition  of  the  withdrawal  by  the  mine  workers  of  the  resorption  made  by 

Mr.    Lewis    a1    Atlantic   City    as    follow-     Moved     Thai    the    principle     of 

complete   recognition   and    the   'check-off'  expressed   in   demand    No     1    be 

adopted."     When  thi-  resolution  wai  rejected  by  the  operators,   the  repre- 

tives  of  the  miners  broke  off  negotiations  with  the  resulting  deadlock. 

Tha  operators  DOW  offer  to  extend  the  present   contract  until  March    31 

with  modification  the  con  essions  above  enumerated. 

If  the  f  m  going  offer  to  extend  the  contract   i-  not  acceptable  to  t  he  mln- 

rereadj  to  renew  negotiations  for  the  purpose  of  reach- 

ing  an  agreement  mutually  accept. aide,  it  being  Understood  that  no  -u-pen- 
sion  shall  take  place  on  Sept  .   1  and  that  the  new  contract,  if  not     executed 

by  that  date,  shall  be  retroactive  to  thai  d 

If  i  m  nt  is  reached  w  ithin  I  re.e  oti.ible  period  of  time,  the  oper- 

ator- propose  that  any  part  of  tin  eleven  demands  of  the  miners  still  in 
controversy  shall  be  submitted  to  arbitration,  in  such  form  as  may  be 
mutually    agrei   ible 

In  present  ing  these  proposals  til  lb]    the  following; 

I     Because  the>  agree  with  the  late  Ptealdi  nt  Harding  tliat  the  people  of 

ill,    I  gainst  thi    e.m-tanl    menace  of  a  coal 

-liorl 

2.    ,  -titinuod  prosperity  of  the  anthracite  communities  is  de- 

nl  on  tin'  stead)  op  i  the  anthracite  mine-. 

m  w  ith  other  fuel-  and  the. 
proscrv  an  r  the  benefit  of  operator  and  miner  alike    re- 

oold  be  unlnterrupt  d  supply . 

Tl,.  of  i  lie  Industry  demand!  cenl  Inuotu  operation,  thereby 

elinilnatii  iy  losse-  and  business  turmoil  which  h..\e  followed  the 

on  of  n 

Rcspoi  tfullj  submitted, 

.  I     w  \lci:i\KR, 

Chairman. 


Aim;.  L\~>  \U\i:\.\ 
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still  another  letter  was  addressed  to  the  Commission  as 
follows  by  Mr.  Warriner: 

United  Slates  Coal  Commission: 

Gentlemen. — The  operator!  accepted  1 11  good  faith  the  obvious  tnterpr  eta 
tton  of  thi>  barms  of  the  miaere'  nrnnnssl  of  Aug,  it>.  whereby  di«'  dan  tod 
for  the  •'(hock-orf  was  to  be  abandoned  and  the  Impending  strike  averted. 

The  miners  now  moot  this  acceptance  by  ;i  Utter  to  your  Commission  con- 
taining  a    now    and    amazing    interpretation    of   their    proposal    which   runs 
counter  to   Mr.    Lewis'    previous   statement*.      They   charge   the   opei 
with  had  faith  and  declare  that    the  miners'   proposal  was  not   Intended   H 

an  abandonment  of  the  strike  or  of  the  closed  shop  feature  of  the  check-off. 

In  order  to  eliminate  contusion  which  has  arisen,  and  to  assist  the  public 
In  fixing  responsibility  for  the  present  situation,  the  operators  ask  your 
Commission  to  make  and  publish  tin-  following  BS  its  finding!  of  facts: 

1.  From  the.  outset  the  operators  have  sought  a  joint  pledge  that  no  sus- 
pension take  place  Sept.  l  upon  the  understanding  that  ii  no  contract  is 
executed  by  that  date  the  contract,  when  executed,  shall  bo  retroactive  to 
that  date.     The  miners  refused  to  join  In  such  a  pledge. 

2.  Early  In  the  negotiations  the  operators  conceded  some  of  the  miner's 
demands  and  offered  to  extend  until  March  31  1926  tin  present  agreement 
with  modifications  to  Include  the  concessions.  The  miners  have  not 
assented  to  such  extension. 

3.  Tho  operators  have  offered  to  arbitrate  all  Issues,  not  even  excepting 
the  closed  shop  with  the  "check-off."  The  minors  havo  withheld  their 
acceptance. 

4.  Negotiations  were  ended  at  Atlantic  City  because  the  miners  insisted 
upon  the  closed  shop  with  the  chock-off  and  were  unwilling  to  arbitrate. 

5.  The  miners  refuse  to  resume  negotiations  unless  certain  of  their  most 
substantial   demands  are   granted   in   advance. 

6.  The  operators  have  endeavored  In  every  reasonable  way  to  reach  a 
peaceful  adjustment. 

Respectfully  yours, 

SAMUEL  D.  WARRINER.  Chairman. 

John  L.  Lewis,  President  of  the  United  Mine  Workers 
of  America,  was  quoted  as  follows  in  (he  "Journal  of  Com- 
merce" at  the  conclusion  of  the  conference  on  the  17th  i"st.: 

The  whole  thing  Is  in  status  quo.  Nothing  has  been  done  to  change  a 
single  demand.  We  go  back  on  Monday  to  where  we  left  off  on  July  27. 
We  have  agreed  to  resume  negotiations  in  consideration  for  the  public 
interest.  We  don't  care  which  of  our  eleven  demands  is  taken  up  first. 
We  have  no  definite  program.  Demand  No.  1,  which  includes  the  check- 
off and  recognition  of  the  union,  should  naturally  come  up  first.  The 
check-off  still  stands,  in  view  of  our  proposition  not  having  been  accepted 
by  the  operators. 

Obviously,  if  an  agreement  is  not  reached,  all  the  men  will  be  out  of  work 
on  Sept.  1.  We  will  have  eleven  days  to  reach  an  agreement  on  our  eleven 
demands.     A  point  a  day  will  do  it. 

A  further  statement  by  Mr.  Lowis  said: 

The  United  Mine  Workers  of  America  made  a  good  faith  proposition  to 
the  anthracite  operators  that  the  miner  would  waive  their  demand  for  the 
check-off  provided  tho  operators  would  agree  to  abandon  their  own  check-off 
system.  The  operators,  with  a  great  flourish  of  trumpets,  announced  that 
they  would  accept  that  proposition.  They  now  repudiate  that  pledge  and 
announce  that  they  will  not  accept  it.  Thus  they  destroy  the  miners'  hope 
for  a  resumption  of  negotiations  that  woul  1  be  likely  to  result  in  a  contract 
that  would  keep  the  mines  in  operation  after  Sept.  1. 

The  operators  grossly  misrepresented  the  proposition  submitted  by  the 
miners  in  order  to  confuse  the  issue  and  inject  into  the  matter  a  lot  of 
things  that  were  not  included  in  the  miners'  proposal.  There  was  nothing 
in  the  miners'  proposal  except  the  check-off.  and  the  operators  know  that 
fact  definitely.  The  miners  did  not  offer  to  abandon  demand  No.  1 .  They 
only  offered  to  waive  the  check-off  feature  of  that  demand.  That  proposi- 
tion was  plain,  clearly  stated  and  it  could  not  be  misunderstood — not 
even  by  anthracite  operators.  Yet  they  undertook  to  read  into  the  miners' 
proposition  matters  that  were  not  there. 

Neither  did  the  miners  demand  No.  2  contain  a  single  word  about  whether 
the  mines  should  remain  in  operation  after  Sept.  1.  The  miners  filed  an 
entirely  separate  and  distinct  proposition  on  that  subject,  which  the  oper- 
ators have  utterly  ignored.  We  earnestly  hope  that  a  suspension  may  be 
averted.  We  have  offere  a  plan  by  which  this  may  be  accomplished. 
But  it  is  evident,  that  the  operators  are  not  at  all  anxious  to  avoid  a  suspen- 
sion.    If  they  were  they  would  answer  the  miners'  proposition  on  that  point. 

Following  the  conclusion  of  the  conferences  in  New  York. 
Mr.  Hammond  went  to  Washington  where  on  the  18th  inst. 
he  laid  before  President  Coolidge  its  developments.     In  a 
statement  presented  to  the  President  he  said: 
The  President  and  the  Congress  of  the  United  States: 

The  United  States  Coal  Commission,  in  the  discharge  of  whati  t  believed 
to  be  its  function,  having  obtained  knowledge  that  the  conference  between 
the  operators  and  miners  in  the  anthracite  region  had  come  to  a  deadlock 
and  that  negotiations  had  been  discontinued  upon  the  27th  day  of  July  1923, 
and  that  no  steps  had  been  taken  by  either  party  to  reconvene  the  con- 
ference, requested  the  parties  thereto  to  appear  before  the  Commission  at 
the  Pennsylvania  Hotel  in  the  City  of  New  York  on  Wednesday,  Aug.  15 
at  3  o'clock  p.m. 

At  said  date  and  hour  the  parties  appeared  and  the  Commission  took  up 
with  them  in  turn  in  executive  session  the  conditions  which  caused  the  dead- 
lock and  the  questions  in  controversy. 

The  Commission  does  not  believe  it  in  the  public  interest,  or  helpful  in 
the  negotiations  about  to  be  resumed  at  Atlantic  City,  for  it  to  report  the 
details  of  the  statements  made  by  the  several  parties  before  it  in  conference. 

The  Commission  will  keep  in  constant  touch  with  said  negotiations  and 
has  the  promise  of  both  parties  that  it  shall  be  informed,  day  by  day.  by 
the  Secretary  of  the  joint  conference  of  the  progress  made,  or  attempted 
to  be  made,  in  reaching  a  solution  of  the  question  involved  in  keeping  the 
mines  operated. 

The  Commission  ventures  to  express  the  hope  that  a  prompt  agreement 
at  Atlantic  City  may  render  unnecessary  any  further  report  on  tin's  subject, 
but  if  there  shall  be  a  failure  to  negotiate  a  new  contract  at  Atlantic  City 
before  the  31st  of  August,  or  a  failure  to  agree  upon  some  method  of  keeping 
the  mines  open  until  a  new  contract  shall  have  been  agreed  upon,  the  Com- 
mission will  report  the  facts,  fix  what  it  believes  to  be  the  responsibility 
and  make  such  recommendations  to  you  as  under  the  circumstances  and 
the  law  it  may  deem  appropriate. 

In  the  meantime,  if  the  reports  received  daily  from  Atlantic  City  shall 
lead  the  Commission  to  the  conclusion  that  an  emergent  report  is  necessary. 
the  same  will  be  promptly  made. 

Respectfully  submitted, 

JOHN  HAYS  HAMMOND,  Chairman. 


On  the  L9th  inst,.  President  Lewis  of  the  Mine  Woi 
replying  to  a  brief  presented  bj   the  non-union  operator    to 
iIh'  United  stales  Coal  Commission  ;ii  Washington  on  the 

:<>iis  day   said: 

In    answer    to    the    brief  filed    with    the    United    States   Coal    fUllllllll— 1llll 

by  the  turn-union  coal  operators  of  southern  West  Virginia,  tie-  i  olted 

Mine  Workers  of  America  wish  a  square  -toed   proposition 

These  non-union  operators  say  in  this  brief,  as  they  have  said  many 
times  previously,  that  the  unorganized  miners  employed  In  that  field 
are  so  happy  and  Contented  with  their  condition,  that  tiny  do  not  want 
the  unions  to  come  into  tli.it  field.      Our  proposition   is  this: 

Wo  Challenge  the  non-union  operators  or  southern  West  Virginia  M 
remove  all  restrictions  and  restraint  and  permit  their  SBQplO  .  ■■•  to  Join 
the  union  if  they  so  desire  The  union  will  present  Its  case  to  tin M  DUO 
in  a  lawful,  peaceable  and  orderly  manner,  anil  let  the  men  themselves 
determine  whether  they  wish  to  jolc. 

Of  course,  it  will  be  necessary  for  these  non  union  operators  to  agree 
in  advance  they  they  will  eliminate  all  of  their  gunmen,  hired  thugs  and 
armed  guards  during  the  time  this  test  is  in  pr«gre«H,  and  that  they  will 
not  permit  these  brutal  desperadoes  to  interfere  in  any  manner  with  the 
men  in  the  exercise  of  their  discretion.  Further,  it  will  be  necessary  for 
these  non-union  operators  to  pledge  Heir  word  that  they  will  abandon 
their  practice  Of  discriminating  against  men  who  do  join  the  union,  that 
they  will  not  discharge  employees  who  become  members  of  the  United 
Mine  Workers,  as  they  have  dono  in  the  past  and  as  they  are  doing  to-day. 
Otherwise  the  test  would  not  bo  a  fair  one. 

No  member  or  representative  of  the  United  Mine  Workers  will  violate 
any  law  or  create  any  disturbance  in  connection  With  this  U*,t  of  the 
unorganized  employees.  If  these  non-union  operators  aro  game  they 
will  accept  this  challenge.  If  they  are  a  set  of  welchcrs,  they  will  refuse 
it.      It  will  be  interesting  to  see  what  they  do  about  it. 

Summing  up  the  results  of  the  session  held  at  Atlantio 
City  on  Aug.  20  the  Philadelphia  "Record"  stated: 

By  common  consent  both  groups  set  aside  the  questions  of  check-off  for 
union  dues  and  union  recognition,  which  blocked  previous  attempts  at  a 
settlement  that  would  prevent  a  suspension  of  anthracite  production 
Sept.  1.  and  proceed  to  an  analysis  of  the  union's  demands  for  general  wage 
increases  They  were,  however,  in  no  degree  advanced  toward  a  common 
viewpoint  when  adjournment  was  taken  to-night,  but  left  the  topic  open 
for  more  discussion  to-morrow.  In  the  meantime  the  United  States  Coal 
Commission,  which  induced  the  industry's  leaders  to  meet  again  in  spite 
of  their  deadlock,  was  given  a  report  of  the  day's  transactions. 

John  L.  Lewis,  President  of  the  United  Mine  Workers;  Philip  Murray,  its 
Vice-President,  and  Rinaldo  Cappellini.  C.  J.  Golden  and  Thomas  Kennedy, 
its  three  District  Presidents  in  the  anthracite  region,  laid  out  the  union's 
demand  for  a  $2  a  day  increase  for  all  day  workers  in  and  around  the  mines 
and  a  20%  increase  in  piece  rates  per  ton  for  mining  coal. 

S.  D.  Warriner,  Chairman  of  the  anthracite  policies  committee,  who  had 
three  associates — W.  J.  Richards,  A.  B.  Jessup  and  W.  W.  Inglis — in  the 
joint  meeting,  opposed.  The  operators  took  the  general  ground  that  the 
increase  could  only  be  met  by  increasing  the  price  of  coal  by  perhaps  as  much 
as  $2  a  ton;  that  the  consumer  was  in  no  position  to  pay  the  extra  charge, 
and  that  the  industry  was  in  no  position  to  collect  it.  The  competition  of 
bituminous  coal  and  oil  as  substitute  fuels,  the  operators  claimed,  would 
result  n  the  shutting  down  of  anthracite  mines  and  the  uustabilizing  of 
anthracite  production. 

For  the  union.  Lewis  argued  that  wage  rates  in  steel,  building,  textile 
and  other  industries  had  been  tending  upward  during  the  last  year.  He 
estimated  that  90%  of  the  men  in  the  anthracite  workings  were  employed 
at  a  wage  rate  of  about  $4  20  a  day,  and  that  the  average  yearly  earnings  of 
such  a  man,  provided  he  worked  the  271  days  which  is  the  average  of  anthra- 
cite operation,  would  be  $1,138.  The  amount  was  inadequate,  the  union 
spokesman  said. 

Both  sides  questioned  the  Coal  Commission  findings  as  to  anthracite  labor 
conditions,  Mr.  Warriner  assert'ng  that  the  official  report  had  found  the 
labor  rates  sufficient  to  meet  living  costs.  The  union  contingent  said  that 
the  Coal  Commission  had  suggested  $1 .700  as  a  fair  yearly  earning  in  coal 
and  that  the  lower  paid  men  would  have  to  work  Sundays,  holidays  and  some 
nights  to  make  that  much. 

The  operators  further  said  that  the  negotiations,  so  far  as  they  were  con- 
cerned, were  being  renewed  with  a  continuous  offer  in  behalf  of  the  employees 
to  leave  points  in  the  controversy  to  arbitration  and  to  keep  the  mines  run- 
ning while  arbitration  proceeded,  on  the  understanding  that  the  final  de- 
cision would  be  retroactive  to  Sept.  1.  Existing  wage  contracts  in  the 
industry  expire  on   that  date. 

The  union  had  made  eleven  demands  for  alteration  of  present  arrange- 
ments, which  they  seek  to  have  incorporated  in  the  new  wage  contract. 
The  advanced  wage  scale  is  the  second  on  the  list,  the  first  being  the  demand 
for  recognition,  "check-off"  and  a  two-year  contract. 

Virtual  suspension  of  the  Atlantic  City  conferences  came 
on  the  21st  inst.  when  it  was  found  that  agreement  on  the 
several  issues  was  not  forthcoming.  Regarding-  that  day's 
session  the  Associated  Press  dispatches  from  Atlantic  City 
sai  d : 

Following  the  breaking  up  of  the  anthracite  conference  to-day,  S.  D. 
Warriner,  head  of  the  operators'  committee,  said  that  the  operators  con- 
sidered the  existing  wage  scale  in  the  industry  to  be  "more  than  ade- 
quate," but  had  offered  to  extend  it  to  March  31  1925.  or  to  submit  the 
question  of  an  increase  to  arbitration,  on  the  understanding  that  President 
Coolidge  would  be  asked  to  name  the  arbitration  board  if  the  miners  and 
their  employers  could  not  mutually  agree  upon  a  group. 

"We've  gone  to  the  limit  of  faizness  in  the  endeavor  to  adjust  these 
differences."  he  added.  "If  the  miners  see  fit  to  precipitate  this  break 
we'll  have  to  abide  by  the  results." 

Whether  the  operators  would  attempt  to  keep  the  mines  running  in 
the  face  of  a  union  order  to  its  members  not  to  work,  Mr.  Warriner  would 
not  say.  The  operators  had  urged  an  adjournment  of  the  wage  con- 
ference which  would  allow  its  reconvening  at  the  call  of  the  Secretary,  he 
explained,  because  they  still  hoped  for  Governmental  or  other  intervention, 
which  might  give  prospect  for  a  settlement  without  mine  stoppage. 

"Notwithstanding,  we  think  the  public,  faced  though  it  is  with  the 
likelihood  of  inconvenience  and  deprivation  from  this  situation,  is  ready 
to  consider  the  economic  aspect  of  the  matter."  he  cortinued.  "We 
think  when  the  anthracite  wage  scale  as  it  stands  is  appreciated,  when  the 
facts  as  to  the  coal  price  and  the  undesirability  of  their  increase  are  con- 
sidered, when  the  unhesitant  refusal  of  the  miners  to  allow  any  impartial 
adjudication  of  their  demands  by  arbitration  is  made  so  clear,  public 
opinion  will  have  something  to  say.  Certainly,  we  shall  await  some  new 
sort  of  a  showing,  and  will  be  ready  as  always  to  try  any  method  of  averting 
a  suspension  of  mining." 
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Mr.  Lewis  reviewed  thr  history  of  recent  attempts  to  roach  .1 

nfingaud  con'.  .)  Commissions  intervention. 

He  remarked  that  the  union  s  willingness  to  lit  the  mini*  continue  opcra- 

.  had  been  eoTered  in  a  proposal  made  to  the  Government  agency  in 

It    hinged    on    th  rs   to 

install  ihc  "check-off     system  of  collecting  union  Jm-    kg  .i.npi  th. 

1M|  ncrease  was  necessary,  and  to  abolish  any  other  than 
eight-hour  day  employment.  That  was  the  limit  of  OOBOMiM  the  mint- 
workers  could  make,  he  insist**],  adding  th:it  neithiT  the  Coal  Com- 
mission nor  the  operators  h.i\e  paid  any  attention  to  the  propel 

The  tatnm  between  the  mlm  an  1  the  anthracite  opi  r.i tors  were 

raise- 1  by  the  presi  ntation  last  Julj  of  eleven  demands  of  the  m.  n  for  more 
ad^  -   pt.  I 

I  of  the  demands  w,,s  for  union  recognition,  which  the  operator 

woul.l  be  th.  shop."  Bad  would  in  addition  IW|llh«J  the  employing 

companies  to  ooDact  from  each  miner's  paj  thi    amount  bo  owed  for  union 

dues  an<l  turn  it  OTOT  to  the  union  \  flat  rejection  of  t  bis  propo-a  I.  subject 
to  the  findings  of  immlssion  of  arbitration  le  by   the 

i  the  first  negotiations. 

After  discussion  in   Ni»    'S  ork  list    week  with  the  Coal  Commission,  t  he 
union  officials  an<l  the  cnit  ..up  consented  to  reopen  negotiations 

At  the  MOOOd  Catherine,  which  began  here  Monday,  the  union  put  forward 
demand  No  2,  whii  h  calls  for  a  |2  I  day  increase  in  the  pay  of  da]  men 
aad  -,•  in  the  pi<-ce  rati-s  per  ton  for  mining  coal         Th- 

nisMon  carried  o\er  to-day,   with  the  resulting  complete  disagreement . 

The  formal  minutes  of  the  meeting  to-day  showed  that  Mr.  Leo  la  had 
put  forward  as  a  motion  the  demand  for  the  full  increase  required  by  the 
uni:>n.  and  that  all  the  operators  had  voted  against  it.  Miners'  motions  for 
adjournment  were  then  made,  but  voted  down  pending  the  presentation  of 
the  operators'  counter-propositions  for  continuation  of  mine  operation 
pending  arbitration.  The  miners  voted  this  down:  the  operator!  then 
moved  the  adjournment .  which  was  actually  taken,  but  which  was  qualified 
.n  agreement  for  further  meetings  at  the  call  of  the  Secretary.  Jam.  -  A 
'  iorman. 

Government  obs.  ,e  been  on  the  ground  during  all  the  sessions 

but  not  inside  the  meetings,  which  have  all  been  executive. 

On  Aug.  22  Seer  format]  of  the  General  Committee 

of   Anthracite   Operators,    issued    the   followirg   statement 
reviewing  the  negotiation!  and  the  results  sirce  July  26: 

On  July  26  the  mine  workers  presented  their  first  ultimatum — closed  shop 
and  check-off.  The  operators  offered  a  basis  of  settlement  or  arbitration 
The  mine  workers  refused  both,  and  broke  off  negotiations. 

On  Aug.  15  the  United  Stales  Coal  Commiss.on  Intervened  and  the 
perl  1  to  resume  negotiations. 

On  Aug.  21  the  mine  work  til  their  second  ultimatum — a    20*^ 

increase  for  the  contract  men  and  a  40^  increase  to  day  men.  adding    90 
million  dollars  annually  to  wages.      This  ultimatum  for  increases  on  top  of 
war  wages  is  not  justified  by  the  Coal  Commission's  report,  and  would 
add  $2  per  ton  to  the  price  of  domestic  coal.      The  operators  again  offered 
arbitration. 

The  mine  workers  not  only  refused  arbitration  but  refused  to  hold  the 
conference  in  session  pending  further  advice  from  the  Coal  Commission. 

The  miners  union  declan  ■  :  "We  refused  to  await  word  from  the  Coal 
Commission  Decani  not  making  any  requests  to  the  Commission 

and  are  not  pleading  with  the  Coal  Commission  or  any  other  governmental 
agency  to  assist    us  in  defeating  the  operators  in  this  contest." 

In    1022   the  miners    union  declared:   "We  refused   arbitration  from    the 

President  of  the  Doited  States  notwithstanding  that  all  the  pressure  of  the 

Government  was  back  of  the  proposal." 

The  official  record  from  Atlantic  City  is  as  follows 

Atlantic  City.  X .  ./..  August  21    1923. 
Mr     John    ll'ii/s   Hammond.    Chairman .    United   Stairs   Coal   Commission . 
Washington,  J).  c- 
Drar  .sir.— At  the  session  of  the  Joint  Conference  bold  to-day  the 
following  resolution  was  offered  by  the  Mine  Workers    representative,  to 
wit:  "Resolved,  That  the  contract  wage  scales  be  incn  and  that 

all  day   men   •  d   an   increase  in   Wages  of  $2  per  day." 

On  this  resolution  the  miners  voted      Aye."  t Ik  operators  voted  "No." 

The  following  resolution  was  offered  by  the  operators    representatives 
Thai  U  wage  scale  of  the  agreement  now  in  force  shall 

ad  for  a  period  ending  March  :J1    19. 

On  this  resolution  the  opere ton  voted  "Aye,"  and  thi  miners  voU  i     Wo 
The  follow  big  revolution  was  off,  red  by  operators'  repreeentativi  i,  to  wit 

\\  her.-. is.  The  mine  workers  have  declared   that  furihi  r  ncirotialic 
flit :) 

1.  That  all  oi  n  demands  shall  be  submitted  to  arbitration.    If 

arbli  n  not  be  mutually  agrei  .  upon,  then  th,    President   of  the 

DnlU  shall  be  requi  ippoint  arbitrators.     It  is  under - 

that   no  <iow  nw.,r.l  n  •.  isi,,n  of  tie  lis  shall  be  made 

"2.  That  there  hallo,  no  cessation  of  production  pending  the  considera- 
tion  of  tin    iemandi   !•>    tl  bat   the  findings  shall  be 

i 
On  this  resolution  thi  i  and  the  miners  voted    No 

\  motion  was  made  by  the  mix  the  committee  adjourn.     On 

■ 
The  folio-  lotion  was  offen  I  bj  Uu  opei  presentativei 

Ived,  That  tin  Instructed  to  advise  thi   United  States 

1    Commission   of  tin     pri  tioDS,    and    that    the 

joint    subcommittee    hold    iis,  n  ition    of     such 

us   as    they    may    in 

•  in  this  resolution  the  op  rators  voti  i      \ .-.  •       the  minen  voted 

•  f    in   o i  the  following  resolution 

ive,i    That  tie    s.  United    B 

''onmiission    of  the   present    status  oris,    that    'In' 

I'ljourn    to  mei  I    at    the   '     11   of 

Tin   foregoin  tl 

ding  i"  last  i .mi  Atlantic  City, 

the  mint  rion  of  the  Joint  Scale  Committee  in  the  after- 

i  directed  the  Bub-committee  to  prepare  and  issue.  not 
Tuesday,  an  order  suspe  II  work 

the  anthracite  regions,  effective  Sept.  L 


industry  thai  the  mint  olsation  had  been  studiut:  out 

misleading  propaganda  regarding  the  matters  m  te  witli 
the  operators  was  denied  on  behalf  of  the  (Tatted  Iflnc 
Workers  in  a  letter  made  public  Aug.  12.    The  letter  was 

•  ii  ii.\  Kilis  Searlea,  editor  of  "The  United  Mint-  Work- 
Journal";  James  Moore,  formerly  President  of  I »ist rici  No. 
id  Thomas  Kennedy,  President  of  District  No.  i.    The 
mine  workers  took  particular  exception  to  th  tenl  in 

tlif  report : 

"The  loose  and  often  swashbuckling  literature  that 
emerges  on  occasion  from  the  legal  and  publicity  depart- 
ments on  both  Is  a  constanl  incitement  to  trouble." 
They  si  id ; 

We  w.s>,  emphatically  to  inform  the  Commission  that  the  United  Mine 
Wort  :    indulge,!    In    "swashbuckling   literature'"    wiUi 

in    the   anthracite   industry,    nor   has   t  R  orkert.  of 

America   issued  any  "irresponsible  propaganda"  or  "misleading  information" 
at    subject,   these   investigators   to   the  contrary   notwithstanding.      Fur- 
let  us  point  out  that   the  United  Mine  Workers  of  America  ha.'  bc4  em 
ployed  or  maintain,  .  J  department  in  connection  with  its  pr. 

to  this  Comm: 
We  have  no  excuses  or   apologies   to  offer  for  anything  that  the  United 
Mini  of  Amerii  |  to  the  public  in  regard  to  either  the  bitu- 

minous or   anthracite   industries.      As  far   as   this  organization   in  concerned. 
;  I  well  within  the  bounds  of  truth  and  propriety  in  this  ma: 
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United  Mine  Workers  Deny  Charge  of  "Swashbuckling 

Literature"    Made    by    United   States   Coal 

Commission. 

The  charge  recently  made  by  the  '  tl  Commission  In 

upplementary  renori  on  conditions  in  the  anthracite  i  oal 


John   Hays  Hammond,  of  United  States  Coal  Commis- 
sion, Says  Stoppage  of  Anthracite  Mining  Sept.   1 
Would    Involve    Deficit    of    17,000,000    Tons    at 
the   End   of    December. 
Yesterday  (Aug.  24    a  statement  was  issued  at  Washing- 
ton by  John  Hays  Hammond,  Chairman  of  the  United  St 
[  Coal  Commission,  in  which  he  said  that  any  complete  stop- 
page of  anthracite  mining  on  Sept.  1  would  involve  a  deficit 
of  17,000,000  tons  of  domestic  sizes  to  be  made  up  before 
the  end  of  December,  or  a  million  tons  a  week.     The  state- 
:  ment  said: 

In   connection   with   the   Government's   preparedness  measures,   which 
t  have  the  direct  purpose  to  make  up  with   bituminous  coal  any  possible 
anthracite   shortage,    the    United    States    Coal    Commission   makes   public 
its  analysis  of  o  ficial   statistics  regarding  the  anthracite  supply. 

In  the  first,  place  the  anthracite  mines  to  date  have  maintained  so  high 
a  rate  of  shipment  that  by  Sept.  1  over  25.000  000  net  tons  of  domistn 
si/.i-s  of  anthracite  W  11  be  in  the  possession  of  the  consumers  or  dialers 
This  supply,  representing  shipments  from  April  l  to  Aug.  31,  is  over  seven 
i  million  tons  more  than  was  distributed  by  Dec.  31  last  year  and  only  about 
,  17,000.000  tons  less  than  the  average  supply  on  Dec.  31  of  the  three  years 
previous  to  the  strike  year. 

Any   complete   stoppage  of  anthracite  mining  on   Sept.    1   xrould   thus 
I  involve  a  deficit  of  17.000.000  tons  of  donnstic  sizes  to  be  made  up  before 
the  end  of  December,  or  a  million  tons  a  week.     Indeed,  with  the  present 
high  rate  of  shipments  oonttmnhg  through  this  month,  the  supply  on  hand 
would  be  nearly  two  and  a  half  million  tons  al>ovc  the  ..  Sept.  1. 

and  a  real  deficit  would  not  exist  until  after  two  Week*  of  shutdown.  To 
that  degree  i  the  anthracite  consuming  territory  prepared  t<>  face  the 
threatened  strike. 

However,  the  Sept.  1  stocks  of  household  fuel  are  not  equally  distributed 
and  the  many  households  without  any  anthracite  would  be  forced  to  prepare 
for  winter  by  accepting  some  substitute. 

While.  ;:s  was  true  last  winter,  some  by-product  and  beehive  coke  will  Im> 
available,  perhaps  at  a  rate  of  from  100.000  to  200.000  tons  a  week,  tin 
principal    substitute   must    be    bituminous   , 

To  sum  up  tin   situation:    In  the  event  of  an  anthraciti   s;rik«      i  household 

fuel  emergency  would  exist   in  the  Eastern   Dntted   stat.s  which  the  bt- 
,  tuminous  operators  believe  could  be  promptly  met  by  utilizing  the  ev 
mine  capacity   of  the   bituminous  fields   normally   shipping  steam  coal   M 
New    England,  Canada  and  the   Atlantic  seaboard. 

The  unitnl  effort  of  soft  coal  operators,  railroad  eaSUJlUvea  and  th. 
Inter-Stale  Commerce  Commission  would  probably  be  in  the  line  of  starting 
this  movement  of  coal  before  the  period  of  maximum  freight  movement 
for  w  hieh  the  railroads  are  r<  ported  to  bo  in  excellent  condition  to  handle. 

ppagei  <>f  anthraciti-  mining  would  be  a  public  emergency,  to  meet 
which  would  require  the  full  co-operation  of  the  consumers  with  the  soft 
coal  operator!  and  all  the  agi  distribution,  with  all  tin    aid  possib] 

through  executive  action  by  Federal  and  state  Governments, 

If  those  who  now  control  the  mining  and  distribution  of  ant!.  -e  to 

continue  to  think  only  of  their  own  demands  end  not  at  all  of  the  public  I 
demand  for  coal,  the  Coal  Commission  feels  that  ever.,  measure  should  be 
taken  to  supply  the  domestic  fuel  needed  in  the  homes  of  the  gn.it  mass 
of  thi  •  -l"i ially  of  the  industrial  workers  throughout   the 

K.ist 


Special  Coal  Investigating  Committee  of  Massachusetts 

Warns  Miners  and  Operators  Anthracite  Ccal  Will 

Be  Permanently  Boycotted  in  Event  of  a  Strike. 

'1'ln  Join;  Special  Coal  [nt  Committee  of  Mass- 

achusetts on  Aiilt.  i>.  the  day  before  tin  U.  s  '  nis- 

sioi  upplemi  •  Washington  on  labor 

eon.  in  the  •  .  made  public  i    joint 

sent    both   to   minen   and  i  n  intr 

in   the  nanenl 

Ih,\  the  use  would 

1         •      and    popi  ibly    throughout  rid. 

oraciu 

permanently  in  favor  of  low  volatile  bituminouf  coal  would 

id  before  the  oonft  of  New  England  Governors  in 

\u::.  23,  the  Committee  announced.     In  its  joint 

letter   to  John    L.    Lewis,    President    of   the    Ut   ted    Mine 
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Workers  ni'  America,  and  S.  D.  Warriner,  Chairman  of  the 
Inthraoite    Operators'    General    Polioiea    Committee!    1 1 » « ~ 
Committei    declared  thai   "the  temper  <>i   the  < I •   cendanta 
and  su  i     of  tho     who  participated  in  i in    Boaton  Tea 

Party  and  who  fought  ington  and  Bunker  Hill  is  uo1 

such  thai  they  will  deal  further  with  those  to  whom  they 
have  entrusted  tin  dutj  of  supplying  them  with  so  vital  a 
necessity  as  fuel,  ehould  that  trust,  he  further  abused  for 
selfish  purposes."  The  Committee  pointed  oul  thai  Massa- 
chusetts ooneumea  one-eighth  of  the  domestic  anthracite 
produced,  while  \<«  England  aooounta  for  one-fifth  of  the 
supply,  li  states  further  thai  tin  Massachusetts  consump- 
tion of  anthracite  "tor  years  has  represented  the  difference 
between  profits  and  huge  lossee  to  the  industry,  and  to  the 
miners,  at  least  many  thousands  of  them,  the  difference 
between  employment  and  non-employment."  and  that,  "by 
permitting  the  anthracite  industry  to  enjoy  a  markel  prac- 
tically free  from  competition,  over  a  long  period  of  years. 
the  people  of  Massachusetts  now  find  themselves  subjected 
to  repeated  stoppages  in  supply  by  which  they  have  been 
and  are  being  exploited."  Continuing,  the  Committee  says 
it  takes  no  side  in  the  present  controversy,  believing  that 
both  sides  should  adopt  a  more  conciliatory  attitude,  and 
adds  that  its  sole  oonoi  rn  "is  to  mak<  certain  that  an  adequate 
fuel  supply  is  obtained  for  all  the  people  of  Massachusetts, 
who  include  more  than  twice  as  many  union  workers  as  are 
employed  in  the  anthracite  fields."  The  Committee 
expresses  the  confident  belief  that  all  anthracite-consuming 
States  will  join  in  its  boycott  plan  if  such  a  drastic  step 
becomes  necessary,  "to  teach  a  permanent  lesson  to  those 
who  for  the  second  time  within  a  comparatively  few  months 
threaten  to  cut  off  the  fuel  supply  with  total  disregard  to 
their  comfort,  health  and  safety."  In  making  public  the 
joint  letter  to  Mr.  Lewis  and  Mr.  Warriner.  the  Committee's 
position    was    explained    by    its    Secretary    in    the    following 

statement: 

The  patience  of  the  anthracite  consuming  public  is  strained  to  the  breaking 
point.  It  will  brook  no  further  stoppage  in  its  fuel  supply.  Hardships, 
suffering,  sickness  and  even  death  resulted  from  the  situation  of  a  year  ago, 
a  repetition  of  which  the  public  does  not  propose  to  tolerate.  If  the 
anthracite  operators  and  miners  cannot  jointly  accept  the  responsibility 
they  owe  to  the  puolic  depending  upon  anthracite  for  fuel,  then  it  behooves 
that  public  to  utilize  some  other  form  of  fuel  and  to  utilize  it  permanently. 
For  instance,  a  few  years  ago  the  city  of  Atlanta.  Georgia,  used  anthracite 
almost  entirely  for  the  heating  of  its  homes.  Because  of  the  uncertainty 
of  supply,  however,  and  the  constantly  increasing  prices,  Atlanta  broke 
away  from  anthracite,  with  the  result  that,  according  to  dark  Howell, 
a  resident  of  that  city  and  at  present  a  member  of  the  United  States  Coal 
Commission,  Atlanta  now  uses  low  volatile  oituminous  coal  entirely  in  its 
households.  The  same  situation  obtains  in  many  States  to  the  west  of 
Buffalo.  New  York,  whose  antliracite  supply  became  curtailed  with  the 
beginning  of  the  war. 

The  Committee  believes  that  the  old  New  England  spirit  has  been 
thoroughly  aroused  over  the  coal  situation,  especially  in  view  of  the  now 
threatened  strike,  and  that  New  England  is  ready  to  put  up  with  some 
inconvenience  if  it  can  once  and  for  all  demonstrate  that  it  will  not  tolerate 
strikes  against  the  public  when  one  of  the  chief  necessaries  of  life  is  at 
stake.  The  Committee  believes  that  if  there  is  to  be  any  strike,  it  is  the 
public's  turn  to  strike. 

The  joint  letter  to  Mr.  Lewis  and  Mr.  Warriner  reads 
as  follows: 

Aug.  4  1923. 
Mr.    John    L.   Lacis.   President    United   Mine    Work' rs   of  America,   Hotel 

Ambassador,  Atlantie  City,  X.  J.  — • 
Mr.    S.    D.     'Warriner,    Chairman    Anthracite    Operators'    General    Policies 
Committee.  437  Chestnut  St.,  Philadelphia.  Pa.  — 

(hntlemen — The  Joint  Special  Coal  Investigating  Committee  of  Massa- 
chusetts, a  Commonwealth  which  consumes  one-eighth  of  the  total  domestic 
anthracite  production,  notes  that  a  month  has  now  elapsed  since  you 
first  met  at  Atlantic  City  to  discuss  a  new  wage  contract,  that  over  a 
week  has  elapsed  since  your  conference  broke  up  because  of  inability  to 
agree,  and  that  you  are  resigned,  apparently,  to  a  cessation  of  work  in  the 
anthracite  fields  on  Sept.  1.  rather  than  to  yield  or  compromise  your 
respective  contentions. 

The  present  situation,  coming  after  the  nearly  six  months'  cessation  of 
production  last  year,  with  its  consequent  suffering  and  hardships  to  the 
anthracite-consuming  public,  and  coming  also  at  a  time  when  the  price 
has  more  than  doubled  in  less  than  ten  years,  clearly  demonstrates  that 
anthracite  has  become  at  once  uncertain  in  supply  and  expensive  almost 
to  the  point  of  being  a  luxury.  Among  practically  all  important  com- 
modities the  price  of  ivhich  increased  during  the  war  period,  anthracite 
alone  has  not  fallen  in  price.  On  the  contrary,  a  still  further  increase  in 
price  is  now  threatened.  Further,  the  contemplated  cessation  of  mining 
will,  unless  the  situation  is  relieved  promptly,  bring  further  suffering  to 
many  and  possibly  death  to  some  of  the  people  of  Massachusetts. 

A  recurrence  of  the  situation  of  last  winter  will  clearly  indicate  that 
the  people  of  Massachusetts,  in  depending  upon  anthracite  as  their  chief 
domestic  fuel,  havo  mistakenly  entrusted  to  you  the  duty  of  providing 
an  uninterrupted  supply.  In  other  words,  by  permitting  the  anthracite 
industry  to  enjoy  a  market,  practically  free  from  competition,  over  a 
long  period  of  years,  the  people  of  Massachusetts  now  find  themselves 
subject  to  repeated  stoppages  in  supply  by  which  they  have  been  and  are 
exploited. 

Fuel  is  a  necessity  of  life.  Anthracite  is  not.  This  committee  has 
already  begun  a  campaign  to  instruct  coal  dealers  and  consumers  in  the 
proper  and  successful  use  of  low  volatile  bituminous  coal,  coke  and  other 
fuels,  which  are  in  some  ways  more  satisfactory  than  anthracite,  especially 
in  price.  An  adequate  supply  of  such  fuels,  moreover,  is  and  will  be  per- 
manently available. 

The  Massachusetts  consumption  of  anthracite  for  years  has  represented 
the  difference  between  profits  and  huge  losses  to  the  industry,  and  to  the 


miner  i,  at  let  da  of  <  hem,   t In-  <i 

ploynwnt  tod  Don-employment,     Howerer,  it  jrou  chooM  to  betray  tbe 

trust  reposed  in  jrou  by  the  people  <<t  Ma  upply  Mum  with 

fuel  »itii  duo  regularity  and   it  (air  and  reasonable  prlci 

believes  these  consumer!   should  consider   whether  they  win  not   bsj  r,n- 

hotter  oil'  bj   permanontl]   <i    pouring  with   >ii  use  of  snUira<-it<      ..  iii.it 

the   present    winter  will   mark    ilie  .  ,,,|   of  \oiir   powi  |    oTf   tleir   fuel 

lUppl]    at    will 

The  oommittee  does  not  want  <i  to  be  understood  that 
side  in  t he  present  controversy  betwei  d  operators  and  minors.     It  belli 
both  sides  should  adopt    i  more  conciliatory  attitude      Its  sola  concern 
is  to  make  certain  that  an  adequate  fuel  supply  is  obtained  for  all  tbe 
pi opie  of  Massachusetts,   irho  include  more  than  twto    a-  many  onion 

workers  as  are  employed  i"  the  anthracite  fields. 

Should  there  lie  a  break  in  tbe  anthracite  suppl.s  a  a  r<*ml1  of  cessation 
Of  operations,  or  should  the  already  exorbitant  price  lie  still  further  in- 
creased, this  committee  will  push  vigorously  ■*  boycott     -  .  sol 

anthrac  He. 

The  temper  of  the  descendants  and  •  urc.cs.sors  of  those  who  pari  ll  Ipatl  <l 

In  the  Boston  Tea  r.ariy  and  who  fought  at  Lexington  and  Bunker  inn 

is  not   such  thai   they  will  deal  further  with   thOSI    to  whom  they  havi 
trusted  the  duty  of  supplying  tin  in  with  so  vital  a  necessity  H  fuel,  should 
that  trust  be  furt In  r  abused  for  selfish  purposes 

The  committee  feels  sure  that  the  other  New  England  States,  which  with 

Massachusetts  consume  one-fifth  of  the  domestic  anthracite  production, 
as  well  as  all  other  anthracite-consuming  States,  will  gladly  join  in  a 
boycott,  should  such  drastic  steps  be  necessary,  to  teach  a  permanent 
leSBon  to  those  who  for  the  second  time  within  a  comparatively  few  months 
threaten  to  cut  off  tho  fui  1  supply  with  total  disn-gard  to  their  comfort, 
health  and  safety. 
To  this  end  tho  oommittee  proposes  to  lay  its  plans  before  a  Qpnferetu  i 
!  of  tho  Governors  of  tho  New  England  States,  which  is  to  be  held  In  Boston 
on  Aug.  23,  In  order  that  unified  action  may  result. 

Very  truly  yours. 
JOINT  SPECIAL  COAL  INVESTIGATING   COMMITTEE. 


Of  the  Senate, 

John  W.  Haigis,  Chairman . 
John  M.  Gibbs, 
Charles  P.  Howard. 


By  Wendell  O.  Howie,  Secretary. 


Of  the  House, 

Henry  L.  Shattuck,  Vice-chairman, 
James  D.  Bentley. 
William  F.  Thomas  Jr.. 
Gustave  W.  Everberg. 
John  Mitchell. 
John  H.  Drew. 


Anthracite  Coal  Operators'  Reply  to  the  Massachusetts 

Investigating    Committee — Ready    to    Arbitrate 

Every   Issue. 

Samuel  D.  Warriner.  Chairman  of  the  General  Committee 
of  Anthracite  Operators,  and  spokesman  for  the  hard  coal 
interests,  made  public  on  Aug.  12  a  letter  sent  to  the  Massa- 
chusetts Joint  Coal  Investigating  Committee  which  has 
threatened  to  boycott  the  use  of  anthracite  if  a  strike  takes 
place  Sept.  1  when  the  present  wage  ami  working  agreement 
expires.  Replying  to  the  committee.  Mr.  Warriner  in  his 
letter  points  out  that  the  good  faitli  of  the  operators  was 
shown  in  their  willingness  to  arbitrate  the  points  at  issue, 
not  excepting  the  closed  shop  and  the  check-off,  to  which 
opposition  has  been  expi-essed  by  the  employers  of  mine 
labor.     The  letter  to  the  committee  in  full  follows: 

Philadelphia,  Aug.  11  1923. 
Joint  Special  Coal  Investigating  Committee.  th>-  Commonwealth  of  Massachu- 
setts-. Room  435,  State  House,  Boston,  Mass. 

Gentlemen:  Replying  to  your  letter  of  the  4th  inst,  I  am  very  glad  to 
submit  to  you  a  statement  of  the  anthracite  operators'  position  in  the  present 
crisis.  If  you  hive  felt  that  something  has  been  left  undone  in  the  interest 
of  a  prompt  and  peaceful  adjustment  of  our  controversy,  a  plain  explanation 
of  the  vital  issues  Involved  and  the  causes  leading  to  the  present  situation 
will  clarify  your  judgment  and  assist  you  in  fixing  responsibility: 

Vou  emphasize  two  points: 

1.  After  the  prolonged  strike  of  last  .year,  the  danger  of  another  suspen- 
sion on  Sept.  1.  with  a  resultant  shortage  of  anthracite. 

2.  The  cost  of  anthracite  to  the  people  of  Massachust  I 
a  boycott  against  the  industry. 

Suspension  Not  Justifiable. 

Allow  me  to  lake  tip  these  matters  in  order.  One  is  naturally  the  corollary 
of  the  other. 

I. 

I  am  in  accord  with  your  view  that  a  suspension  of  mining  for  the  benefit 
of  a  special  interest  and  not  to  the  detriment  of  the  public  is  never  justifi- 
able. Let  us  review  the  facts.  The  strike  of  1922  was  ordered  as  a  pre-deter- 
mined  act  before  the  old  agreement  had  expired  and  before  the  joint  commit- 
tee appointed  to  negotiate  a  new  agreement  had  even  met.  The  operators 
offered  arbitration.     The  President  of  the  United  States  urged  arbitration. 

The  union  refused  both  and  said,  "We  refused  arbitration  from  the  Pn 
dent  of  the  United  States  notwithstanding  all  the  pressure  of  the  Government 
was  back  of  the  proposal." 

As  soon  as  the  major  policy  of  the  union  was  satisfied  bj    the  settlem 
of  the  bituminous  strike,  a  settlement  of  the  anthracite  was  madl    |  and 

promptly  reached. 

Points  at  Issue  Enumerated. 

The  issues  as  they  developed  in  the  present  emergency  are  ..-  follows: 

1.  The  operators  at  the  outset  asked  for  a  joint  pledge  to  the  public  tliat 
ispensicn   take  place  on  Sept.   1.  upon  'standing  that  the 

agreement  should  be  retroactive.    The  United  Mine  Workers  rein 

2.  The  operators  endeavored  to  reach  an  adjustment  of  wages  and  work- 
onditions,  but  the  United  Mine  Workers  refused  to  continue  neg 

unless  the  operators  first  granted  the  closed  shop  with  the  check-off. 

8.     The  operators  refused  to  grant  the  closed  shop  with  the  check-off. 

I.  The  operators  offered  to  extend  to  April  1  l:>25  the  present  contract 
with  its  war-peak  wages  and  to  grant  certain  of  the  union  demands.  This 
offer  was  not  accepted,  notwithstanding  the  Uni  -  Coal  Commi- 

found  that  present  earnings  admit  of  a  reasonable  standard  of  living. 

Finally,  the  operators  offered  to  arbitrate  all  issues,  net  even  exeer  ' 
the  closed  shop  with  the  check-off. 

Miners  Rejected  Four  Proposals.  , 

The  mine  workers  refused  four  of  these  propositions  and  the  operators  one, 
viz :  the  closed  shop  with  the  check-off.     Our  objections  :o  this  proposition 


S60 


THE    CHROXTCT-R 


[Vol.  117. 


are  that  It  i(  fundamentally  unsound  in  principle  and  expensive  to  the  user* 
of  anthracite  in  practice.  Our  faith  in  our  position  it  shown  by  our  willing- 
neaa  to  arbitrate.  Without  a  surrender  of  vital  principles,  we  have  taken 
every  step  that  has  been  suggested  to  avoid  a  suspension  on  Sept.  1.  To  have 
done  otherwise  wou)  ;>en  us  to  your  criticism. 

In  our  judgment  arbitration  represents  a  sound  social  policy  in  a  basic  in- 
dustry where  collective  bargaining  fa. 

II. 

Relativv  to  the  cost  of  anthracite  and  the  um?  of  the  boycott  the  United 
tea  Coal  Commission  pays  tribute  to  the  anthracite  operators  for  their  re- 
straint and  co-operation  with  public  officials  during  the  .  -nation  of 
last  winter  resulting  from  the  strike,  and  the  care  used  in  the  di-tribution  of 
coal.  It  is  our  hope  that,  if  continuity  ami  operation  can  be  secured,  the 
economic  ills  of  which  you  complain  will  disappear.  It  is  true  that  the 
of  anthracite  has  rise-i.  hut  although  it  has  not  receded  from  the  peak,  yet  it 
is  a  fact  that  the  peak  of  anthracite  prices  was  never  as  comparatively  high 
as  many  other  commodities.  The  reports  of  the  United  SI  Commis- 
sion including  it*  later  report  on  retail  distribution  thoroughly  covers  the 
subject  and  invites  your  study. 

You  are  quite  correct  in  saying  that  anthracite  is  not  a  necessity.  We 
frankly  admit  that  in  order  to  retain  the  asset  of  your  markets  we  must  com- 
pete in  quality  and  service  with  other  fuels. 

In  conclusion,   let  us  now   repeat   that   we  have  always  been  ready   in   the 
present  emergency  to  extend  the  old  agreement,  to  resume  negotiations  or  to 
arbitrate,  to  the  end  that  there  be  no  sn-pension  of  mining  this  year. 
Yours  very  truly. 
S.  1).    YVARKINKK,   Cliairman,  General   Policies  Committee. 


Bituminous  Operators  Offer  to  Place  Resources  at 
Disposal  of  Government  in  Event  of  Anthracite 
Strike — Check  Off  System  Deemed  an  Evil. 
Representatives  of  the  bituminous  coal  operations  iu  union 
and  non-union  fields,  who  assert  they  control  all  but  about 
40.000.000  tons  of  the  annual  production,  appeared  before 
the  Federal  Coal  Commission  on  July  30  and  offered  to  place 
the  entire  resources  of  the  industry  at  the  disposal  of  the 
Government  if  another  strike  should  be  called  in  the  anthra- 
cite fields  on  Aug.  SI.  The  agreement  between  the  operators 
and  miners  in  the  soft-coal  field  does  not  end  until  April  1 
next,  and  the  operators  BUggested  that  they  would  be  able 
to  supply  sufficient  coal  to  districts  which  use  anthracite 
under  normal  conditions  if  a  strike  should  cut  off  the  supply 
of  that  fuel.  It  was  further  stated  by  the  operators  that  they 
would  accept  "voluntary  price  fixing"  along  the  lines  adopted 
during  the  strike  of  1922,  so  that  the  public  might  be  assured 
of  obtaining  fuel  at  fair  prices.  The  statement  on  behalf  of 
the  operators  was  made  to  the  Commission  by  John  C.  Bry- 
den.  President  of  the  National  Coal  Association,  and  Chair- 
man of  the  Bituminous  Operators'  Special  Committee.  Mr. 
Brydon  denied  a  statement  made  by  President  Lewis  of  the 
United  Mine  Workers  that  the  collection  of  union  dues  and 
assessments  by  the  check-off  system  was  working  in  the  bitu- 
minous field  to  the  satisfaction  of  all  concerned.  Many  of 
the  operators  in  the  bituminous  fields,  he  said,  contended 
that  the  check-off  system  was  one  of  the  fundamental  evils 
of  the  coal  industry.  The  operators  had  been  invited  by  the 
Commission  to  come  to  Washington  and  make  a  report  in 
relation  to  the  Commission's  investigation.  Mr.  Brydon  said 
in  his  statement : 

A  few  day*  ago,    luring  the  I  >-  which  were  taking  place  in  Atlan- 

tic City  between  tl  :  the  anthracite  operators  and  the  rep- 

resentatives  of   tin  Mine   Workers,    the   statement    was   made   by    Mr. 

-.  a--  ju  tification  for  tin  Impending  strike  of  the  miners  in  the  anthra- 
cite field  t  union  dues  and  a  ts  by  the  check-off 
was  working  in  the  bit  the  satisfaction  of  all  concerned, 
including  the  <■;  ■ 
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-  can  be  ended  and  the  support  of  the  public  for  the   industry  can  be 
secured. 

•  ugly,  I  was  authorized  by  a  vote  of  my  committee  to  inform  your 
rable  body  that  >t  is  prepared  to  take  up  with  you  a  plan  for  voluntary 
publicity  through  some  existing  Governmental  agency,  such  as  the  Depart- 
ment of  the  Interior  or  the  Department  of  Commerce,  of  facts  as  to  costs  and 
lustry  and  the  wage  earnings  of  miners  and  other  vital  in- 
formation concerning  the  industry  ;  this  information  to  be  compiled  and 
pub:  iieh  a  way  as  not  to  reveal  to  competitors  the  facts  as  to  par- 

ticular companies. 

Krom  inquiries  which  we  have  already  made,  we  believe  that  the  support 
of  the  industry  gei  be  secured  for  such  a  system  and  that  a  suffi- 

ce percentage  of  the  operators  of  the  country  will  unite  in  it  to 
make  the  compilation  of  these  statistics  thoroughly  and  accurately  represen- 
tative of  the  industry. 

The  union  operators  who  appeared  before  the  Commission 
included  A.  M.  Ogle  of  Indiana;  George  B.  Harrington  of 
Illinois :Mi.hael  Gallagher  of  Ohio:  T.  AY.  Outhrie  of  Pitts- 
burgh, and  B.  M.  Clark.  Charles  ONeil.  David  Price.  \V.  A. 
Jones  and  T.  E.  Clarke  of  central  Pennsylvania.  Operators 
from  non-union  districts  in  addition  to  Mr.  Brydon  were  E. 
L.  Oreever  of  Virginia,  E.  L.  Douglas  of  Kentucky.  S.  L. 
Yerkes  of  Alabama  and  \Y.  EL  Cunningham  of  West  Virginia. 
Non-union  bituminous  miners  would  be  able  to  furnish 
enough  coal  to  meet  necessities  should  union  miners  be 
called  out  in  sympathy  with  anthracite  workers.  Mr.  Brydon 
asserted,  with  the  aid  of  union  miners  who  would  work  un- 
der protection. 


Exchange    of    Ratifications    of    Five-Power     Naval    and 
Four-Power    Pacific    Treaties    at     Washington. 

The  exchange  of  ratifications  of  the  Five-Power  Naval 
Limitation  Treaty  and  the  Four-Power  Pacific  Treaty  by 
representatives  of  the  five  Powers  which  participated  in  the 
Washington  Conference  on  Limitation  of  Armaments,  took 
place  at  Washington  on  Aug.  17.  Announcement  of  the 
proposed  action  was  made  as  follows  by  Secretary  of  State 
Hughes  on  Aug.  16: 

On  Aug.  17  at  noon  there  will  be  signed  in  the  Diplomatic  Room  of  the 
State  Department  the  proccs-vcrbal  of  the  deposit  of  ratification  of  the 
PTVO-POWI  r  Naval  Treaty  concluded  at  W  as'>i>  gtoil  Feb.  ti  1922,  and  of  the 
Four-I'owor  Pacific  Treaty  concluded  at  Washir.frton  Dec.  13  1921 .  and  also 
the  supplementary  agreement  to  t lie  Pacific  Treaty  concluded  at  Washing- 
ton Feb.  6  1922.  The  proces-verbeaux  ■will  bo  signed  by  the  following 
represent  atives- 

For  the  United  States  of  America.  Charles  E.  Hughes.  Secretary  of  State. 

For  the  British  Empire,   II.  G.  Chilton.  Charge  d'AfTalres. 

For  France.   Andre  de  la  Houlaye.  Charge  d  Affaires. 

For  Italy.  Signer  Auirusto  RoBBO,  Charge  d'Affab 

For  Japan.  His  Excellency  >:  Baafhara,  Ambassador  for  Japan. 

The  Anglo-Japanese  alliance  automatically  terminates 
under  the  terms  of  the  Four-Power  Treaty.  The  ratifica- 
tion by  the  French  Senate  of  the  Four-Power  and  Five-Power 
treaties  was  referred  to  in  these  columns  July  21,  page  277, 
and  at  t ho  same  time  (page  276)  we  printed  a  statement  by 
Secretary  Hughes  to  the  effect  thai  as  all  the  other  signatories 
of  the  treaties  had  ratified,  the  action  by  France  completed 
ratification  and  t hat  all  that  was  needed  to  make  them 
effective  was  their  formal  deposit.  With  the  exchange  of 
ratifications  on  the  17th  inst.,  Theodore  Roosevelt,  Acting 
Secretary   of   the    Navy,    issued    a    statement   saying: 

The  navy  starts  at  once  to  scrap  all  ships  other  than  those  :  ined 

under  provisions  of  the  treaty  for  the  limitation  of  armamenta.     or  these 
eleven  ships  are  under  construction,  seven  or  which  are  battleships  located 

Hows:   The  111    iana  and   South   Dakota.   navy   yard.   Nam    Vork;  Mon- 
tana, navy  yard.  Mare  bland;  North  Carolina,  navy  yard,  Norfolk;  Mich- 
igan, Bethlehem  siiipi.uiii.iie--  Corp     Qnincy,  Mass.;  Iowa,  Newport  N 
Shipbuilding  Co.,  Newport  Newa,  Va.,  and  Washington,  New.  York  ship- 
buii  ,ing  Corp..  Camden,  N.  J. 

The  battle  cruisers  Lexington  and  Saral  i  nnder  provi  Urn  of  the 
treaty  are  being  converted  Into  airpJ  The  other  four  battle 

cruisers,  the  Constitution  and  United  states  at  Philadelphia  and  the  Con- 
st, llatioii  and    Ranger  at    Newport    NOWB,   Will   be  scrapped   at    DOC*. 

NO  action  is  being  taken  at  the    present     time  for  the    disposition    of  the 

rare  and  North  Dakota,  now  abroad  an   the  midshipmen's   pra< 

cruise,  as  the  treaty  does  not  require  that  these  be  scrapped  until  the  Colo- 
it  :  w     i  Virginia  are  pi. iced  In  commission,     it  is  the  present  In 

tion  or  the  Department   to  then  dispose  "f  the  D.  I    u    re  by  Salt  Tor  scrap- 
pink'  and  to  convert  the  North  Dakota  Into  ■  target  ship. 

In  its  account  of  the  deposit  of  ratifications  tin    Assot  iatcd 

Press  advices  from  Washington  Aug.  17  said: 

ted  about  ■>•  Department  to-day,  five  mm  recorded 

the  final  approval  of  the  Powers  for  the  tn  '  Inns  Con- 

ference to  end   naval  competition,   terminal*    the  Anglo  llianee 

and  sweep  away  the  war  clouds  that  have  hovered  Tor  decades  over  the 

it  »as  an  epilogue  to  the  t  itions  at  which  it  had  I 

planned  to  live  thi  pltfoa  or  honor  to  President  Harding,  at  whose  call  the 

Conference  assembled;   but    in-tead   the   fori  It    of  ratifications  was 

mod  almost   without  ceremony. 
Secretary  Hughes  and  met  In  the  diplomatic  reception  room 

in  the  prrewnra  ot  n  iful  <>r  spectators,  in  in  inu  officials  of  tho 

rime  nt.    i  rs    and    npn-i  ril:iliii-    eT   the    proas.      Ambassador 

Hanlhara  acted  rot  ther  lowers  wen'  represented  by  the 

Charges  or  ilnir  en  II    O.  Chilton  r<>r  Great   Britain,  Capt. 

An  're  do  la   l!i  ul aye  for   I  Qd    lUgUSt  '    r   Italy, 

Mr    in  d  or  the  lal  k  .  with  the  forelim  diplomats  r.ic- 

luit  i  Without  preliminary  tl  rj    Stated  the 

purpose  <>r  the  gathering  and  added  that  at  a  prallmlnarj   meeting  In  his 

orrice  the  ratifications  had  i  i  lined  and  found  complete.     He  then 
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ht«<i  up  a  piper  embodying  Um  tancrlcan  ratification  and  placed  It  In  the 
centre  of  Hi"  table. 

"I  herewith  deposit   the  r.i  I  tl'ii  mi  inns  of  the  (Jolted  States."  he  said. 
Th(>   others   followed   suit,    each    pronouncing    the   -Mine   formula.      Then 

document!  constituting  a  record  of  the  day  and  the  hour  at  which  the 

emitlivs  became  effoctlvo  were   pissed  from  hand   to  hand  for  signature. 

By  prearrangement,  a  telephone  flaab  went  to  the  n.i\>  Department  at 

tho  moment  the  laal  name  had  been  written  on  the  naval  limitation  pad 
The  ink  had  not  been  dried  on  the  atgnaturei  before  orders  were  speeding 

ever  the  Wlrea  Which  means  lite  striking  of  75(1.001)  tons  in  righting  slilps. 

now  nnd  old.  from  the  na\  y  list .    Tin  proceaa  of  aorapplng  *  ill  begin  :it  once 

The  proees-\erlial  which  Is  to  form  a  permanent  record  of  the  coming  Into 
effect    of    the    naval    treaty    embodies    the    reservation    adopted    by    franco 

stipulating  that  the  0-6-3-3-3-  ratio  aatabllahed  among  the  fhra  Powera  as 

U>  Capital  ahlpa  Cannot  be  construed  as  applying  also  to  the  smaller  type-  of 
wareraft.  Likewise  tin  "no  alliance"  reservation  adopted  by  the  I'nltcd 
States  Senate  denying  any  obligation  to  use  armed  lone  under|tho  provi- 
sions of  the  Pour-POWer  Treaty  was  made  a  part  of  the  prui'i  s-\  erbal  by 
Which  that  pact  was  made  effective.  Termination  of  the  Anglo-.Iapanc.se 
alliance  is  automatic  under  the  terms  of  the  Four-l'ower  agreement. 

In  addition  to  those,  ratifications  also  were  exchanged  on  the  supplemen- 
tal troaty.  drawn  up  to  clarify  the  terms  of  tho  Four-l'ower  pact.  It  de- 
clares that  In  binding  themselves  to  consult  together  over  controversies 

arising  in  the  Pacific  the  fOUT  signatories  the  United  states.  (Jreat  Britain, 
Japan  and  Prance — are  not  obligated  to  submit  for  disi  ussion  any  question 
which   lies  exclusively  within   domestic  jurisdiction 

Tho  scrapping  of  tho  war  craft  which  will  begin  immediately  under  the 
naval  treaty  will  be  carried  out  by  different  means  for  the  various  ships 
affected.  The  treaty  provides  specifically  that  the  scrapping  of  a  warship 
must  comprise  such  destruction  of  offensive  and  defensive  elements  as  will 
place  it  In  "such  condition  that  it  cannot  be  put  to  combatant  use."  This 
result  may  be  effected  by  "permanent  sinking."  by  breaking  the  vessel  up 
with  attendant  destruction  or  removal  of  "all  machinery,  boilers,  armor  and 
deck,  side  and  bottom  plating."  or  by  converting  the  vessel  to  target  use 
exclusively.  Tho  number  of  vessels  which  can  be  used  for  targets  isstrictly 
limited . 

All  ships  listed  for  scrapping  must  be  rendered  "unserviceable  for  purposes 
of  war"  within  six  months  from  to-day,  and  the  actual  break-up  must  be 
finished  within  eighteen  months. 

Progress  in  Scrapping  of  Ships. 

From  latest,  advices  to  the  Navy  Department,  the  following  summary  was 
made  to-day  of  the  progress  in  the  several  limitation  programs  abroad  prior 
to  exchange  of  ratification. 

British  Empire. — Total  to  be  scrapped:  Twenty-four  old  ships  of  500.000 
tons;  new  ships,  none.  Proposed  construction  of  four  capital  ships  aban- 
doned before  keels  were  laid  and  work  begun  on  two  capital  ships  of  smaller 
tonnage:  eighteen  old  ships  rendered  incapable  of  war  service,  seventeen 
already  having  been  sold. 

Japan. — Total  to  be  scrapped:  Ten  old  ships  of  163,000  tons  nnd  two  new 
Ships  of  77,000  tons.  Work  on  tho  capital  ships  held  in  state  of  suspension 
since  signing  of  treaty  and  armament  removed  from  nine  obsolete  ships. 

France  and  Italy. — Navies  not  affected  by  scrapping  program. 

United  States. — Twenty-eight  capital  ships,  with  an  aggregate  tonnage  of 
approximately  750.000.  are  to  be  dropped  from  the  American  navy.  They 
were  divided  for  scrappirg  purposes  into  three  classes:  ships  under  con- 
struction at  private  yards:  ships  under  construction  at  navy  yards,  and  old 
ships. 

In  the  case  of  ships  in  the  first  class  builders  were  requested  to-day  by  the 
Navy  Department  to  submit  estimates  for  purchase  of  the  hulk  on  the  stocks 
for  reduction  to  scrap  metal,  and  a  separate  rstimate  for  breaking  the  ship 
up  so  that  the  navy  might  offer  the  scrap  to  other  bidders.  The  contractors 
were  notified  at  the  same  time  to  submit  a  final  estimate  of  all  charges  and 
claims  against  the  Government  arising  out  of  abrogation  of  their  contracts. 

Ships  in  the  second  class  at  navy  yards  will  be  advertised  for  sale  within 
a  few  days  to  the  highest  bidder,  who  will  be  required  to  reduce  them  to 
"metal  of  scrap  sizes. "  Most  of  the  old  ships  will  be  disposed  of  by  sale  on 
the  same  terms  as  were  required  in  the  recent  cases  of  the  Maine,  Missouri. 
Ohio  and  Kentucky,  which  were  transferred  to  scrap  dealers. 

Four  exceptions  among  the  older  ships  have  been  made  by  the  Depart- 
ment, the  Washington  and  South  Carolina  being  marked  for  use  in  experi- 
ments in  submarine  and  air  attacks,  and  the  New  Jersey  and  Virgirir.  having 
been  set  aside  for  use  by  army  air  bombers  in  practice  maneuvers  to  be  held 
next  month.  In  case  any  of  these  four  ships  are  not  sunk  during  the  experi- 
ments they  will  be  disposed  of  by  sale  for  scrapping, or  demolished  by  the 
•Government. 

In  its  special  advices  from  Washington,  Aug.  17,  the  New 
York  "Times"  said: 

After  the  signing  of  the  exchanges  had  taken  place,  the  originals  of  which 
will  be  deposited  in  the  State  Department  here  along  with  other  original 
copies  of  the  Washington  Conference  documents.  Secretary  Hughes  stated 
that  certified  copies  of  the  proces-vcrbaux  would  be  furnished  to  the  repre- 
sentatives of  the  other  governments  as  soon  as  they  could  bo  prepared. 
Thus  at  12:12  o'clock  was  concluded  the  final  act  in  tho  putting  into  effect 
•f  the  Five-Power  Naval  and  the  Four-Power  Pacific  treaties,  the  outstand- 
ing results  of  the  Washington  Conference  on  the  Limitation  of  Armaments. 

At  the  time  of  President  Harding's  death  on  Aug.  2  the 
Associated  Press  dispatches  from  Washington  stated  that  the 
Washington  Arms  Conference  and  the  treaties  growing  out 
of  it  constituted  the  outstanding  accomplishment  of  President 
Harding's  Administration;  the  dispatches  of  that  date  con- 
tinued: 

It  was  Mr.  Harding's  own  view,  expressed  before  the  plenipotentiaries  of 
the  principal  Powers  assembled  here  on  Nov.  12  1921,  in  response  to  his 
invitation,  that  the  results  attained  at  this  conference  would  determine  the 
place  which  his  Administration  ultimately  would  be  given  in  history. 

Five  treaties  and  an  even  dozen  resolutions  were  approved  and  adopted 
by  the  conference.  Principal  among  these  were  the  convention  ending  the 
long  and  costly  race  for  naval  supremacy  by  sharply  limiting  the  strength 
of  the  sea  power  of  the  United  States,  Great  Britain.  Japan,  France  and 
Italy,  and  the  Four-Power  pact.  This  pact  dealt  with  the  insular  posses- 
sions in  the  Pacific  of  the  LTnited  States.  Great  Britain,  Japan  and  France 
and  replaced  the  Ansilo-Japane.se  alh'ance,  which  long  had  been  reviewed 
with  much  suspicion  by  a  large  section  of  the  American  people  and  many 
of  the  nation's  public  men. 

Coincident  with  the  arms  assembly  and  collateral  to  it  there  were  nego- 
tiated settlements  of  the  Shantung  and  Yap  questions.  In  the  one  case 
Japan  agreed  with  China  to  withdraw  her  troops  from  and  restore  the 
Province  of  Shantung  to  that  country,  while  in  the  other  it  agreed  with 
the  American  Government  that  the  United  States  and  Japan  should  have 
equal  cable  and  other  communication  ris-hts  at  Yap.  over  which  Japan  had 
been  given  a  mandate  under  the  Treaty  of  Versailles. 


Message     of     Governor-General     Wood     on     Philippine 

National   Bank      President   Harding's  Attitude 

Toward     Demand     for     Recall     of     the 

Governor-General      W.  C.  Forbea 

in  Praise  of  General  Wood. 

\  message  addressed  i"  the  lust  session  of  1 1 1 •  >  Philippine 
Legislature  by  Leonard  Wood,  Governor-General  of  the 
Philippines,  regarding  the  condition  i»f  the  Philippine  Na 
tlonaJ  Bank  was  made  public  at  Manila  on  Auk.  18  by  Goi 
ernor-General  Wood.  The  Message  Is  dated  Feb.  16;  accord 
Ing  i<>  i in1  Associated  Press  advices,  which  report  the  Gorer 
nor-Generai  as  Baying  that  it  "was  suppressed  by  the  House 
and  Senate  Leaders,  who  did  not  even  communicate  it  to  the 
members  of  those  bodies,  supposedly  because  of  its  uncompli- 
mentary exposition  of  the  condition  of  the  Philippine  Na- 
tional Bank."  Among  other  things  the  report  Htate.s  that 
"the  heavy  losses  of  the  Philippine  National  Bank  are  largely 
responsible  for  the  increase  in  our  bonded  indebtedness, 
which  is  up  to  the  limit  prescribed  by  Congresa"  From  the 
Associated  Press  advices  from  .Manila  Aug.  18  we  quote  ai 
follows : 

During  tho  last  few  days  leaders  of  tho  Democratic  Party  have  called  on 
Governor-General  Wood  and  requested  to  sue  the  message,  saying  they 
did  not  yet  know  its  contents.  The  Governor-General  therefore  decided  to 
publish  it. 

Tho  message  shows  that  during  its  six  years  of  operation  tho  National 
Bank  lost  S37.345.500,  representing  the  Government's  entire  investment  of 
98%  of  the  bank's  capital  stock,  in  addition  to  $15. 34 6.500  In  deposits,  or 
64%  of  the  S23. 771. 500  which  theGoverBm  nt  had  deposited  in  tho  bank. 

"The  heavy  losses  of  the  Philippine  National  Bank  aro  largely  responsible 
for  the  increase  in  our  bonded  Indebtedness,  which  Is  up  to  the  limit  pre- 
scribed by  Congress.'*  the  message  said.  "During  tho  last  yoar  bonds 
totaling  S23.000.000  have  been  sold  to  provide  funds  for  tho  re-establish- 
ment of  our  currency  system,  so  that  now  bohind  every  Treasury  certificate 
thero  is  its  full  faco  value  in  gold  and  silver.  The  gold  standard  fund  for 
the  maintenance  of  the  parity  of  the.  peso  is  recognized  to  bo  smilhir  than 
desirable,  but  is  the  limit  our  indebtedness  permits.  Provision  has  been 
made  for  increasing  tho  fund  to  the  desirable  maximum.  Bonds  have 
boon  issued  for  that  purpose. 

"Other  bond  issues  are  to  be  made  for  developing  irrigation  and  other 
public  works,  imposing  additional  burdens  on  tho  Treasury  Department 
in  the  way  of  interest  and  sinking  fun  I  requirements  and  necessitating 
rigid  economy  and  increasing  our  revenues. 

"This  is  all  a  part  of  the  price  the  Government  has  had  to  pay  for  its 
policy  of  entering  the  field  of  business." 

The  noto  says  that  in  .addition  to  its  losses,  the  bank's  remaining  assets, 
of  which  many  are  of  doubtful  character,  aro  soli  ly  tied  up  in  frozen  loans 
and  investments  and  must  remain  so  indefinitely.  Further,  it  says,  "the 
bank  is  carrying  virtually  no  reserves  behind  its  $40.837 ,500  in  deposits 
and  S15.379.000  in  circulating  notes,  which  it  is  impossible  for  the  bank  to 
redeem  in  lawful  money  as  required  by  law. 

"They  [these  notes]  therefore  are  a  constant  menace  to  the  financial  sta- 
bility of  the  Government  and  private  business.  Fortunately,  the  notes 
circulate  freely  because  the  people  know  tho  Government  is  responsible  for 
their  redemption.  The  underlying  fallacy  of  the  bank  was  that  It  encour- 
aged speculation  in  handling  and  marketing  products  rather  than  assisting 
in  their  production. 

"Under  the  above  conditions,  there  can  bo  no  question  of  the  bank's  in- 
solvency. In  accordance  with  the  ordinary  rule  it  would  have  been  my 
duty  to  close  the  bank  as  soon  as  this  con  ition  was  clearly  revealed.  It  is 
unjust  for  the  Government  to  fail  to  enforce  its  own  laws  against  an  insti- 
tution of  its  own  creating  while  enforcing  the  same  law  against  private 
institutions.  In  following  such  a  course  private  capital  is  unjustly  dis- 
criminated against  and  the  foundation  of  our  business  prosperity,  which 
must  be  based  on  private  initiative,  is  un'ermined. 

"Moreover,  conditions  here  have  been  exceptional  and  I  felt  for  this  and 
other  reasons  that  it  would  be  unwise  to  close  the  bank,  at  least  until  after 
the  Legislature  had  been  given  full  knowledge  of  the  situation.  The  force 
of  necessity  has  required  that  the  bank  be  kept  in  business  dospite  the  fact 
it  was  operated  in  open  violation  of  the  law  an  !  in  competition  with  private 
institutions  contrary  to  the  Government  policy  of  gotting  the  Government 
out  of  business." 

The  message  says  the  Government  is  now  operating  the  bank  at  consider- 
able loss,  operation  being  limited  chiefly  to  "nursing  along"  heavy  involved 
business  estates  taken  over  by  the  bank.  In  addition  to  the  bank  losses, 
the  message  points  out.  the  Government  has  been  operating  sugar,  oil. 
tobacco,  cement  and  other  commercial  companies  "all  of  which  are  involved 
in  huge  additional  losses,"  the  amount  of  which  is  not  stated. 

General  Wood,  addressing  the  American  Chamber  of  Commerce  at  a 
luncheon  to-day,  said: 

"The  time  has  come  for  some  plain  speaking.  I  believe  in  telling  the 
truth,  even  though  it  hurts.  There  is  not  a  single  political  issue  at  present 
in  the  Philippines,  although  there  have  been  efforts  to  make  one.  No  man 
worthy  of  the  name  of  American  or  Filipino  will  talk  non-co-operation  at 
this  time. 

"There  have  been  attempts  to  stir  up  racial  antipathy  between  Filipinos 
and  Americans.  But  thanks  to  the  common  sense  of  both  Filipinos  and 
Americans  they  have  been  failures.  Any  man  who  tries  to  stir  up  racial 
antipathy  or  who  talks  non-co-operation  is  a  traitor  to  his  own  people. 

"Relations  between  the  Philippines  and  America  have  existed  for  twenty- 
years  and  are  going  to  continue  to  exist.  My  purpose  out  here  is  to  co- 
operate. We  must  work  together.  Our  idea  of  a  good  Government  is  one 
under  which  capital  seeks  investment  at  nominal  rates  of  interest.  Unless 
we  pull  together  we  can  never  hope  to  attain  that  condition  here." 

Referring  to  the  National  Bank,  General  Wood  said: 

"The  bank  is  in  batter  condition  now  than  it  has  been  at  any  time  in  the 
last  four  years.  We  have  not  stopped  circulation  of  the  bank's  money. 
"What  we  have  done  is  stop  the  free  and  uncontrolled  circulation  of  public 
funds  among  its  friends.  The  lid  is  now  on  and  cannot  be  pried  off  by 
political  favors.     It  will  stay  on  except  for  eminently  sound  investments. " 

Manuel  Quezon,  whose  resignation  as  President  of  the 
Philippine  Senate  as  a  result  of  differences  with  Major-Gen- 
eral Wood  was  referred  to  in  our  issue  of  July  28  (pages 
393-395)  announced  on  Aug.  21  that  he  had  cabled  the  Secre- 


862 


THE    CHRONICLE 


[Vol.  117. 


gues  of  Manila,  lately  ap- 
orernor-General  Wood,  was  an  ex- 
I  In  Associa  •  rom 

.Manila  00  Aug.  L'l.  which  also 

•drijjuez  served  .1  jrw  for  procuring  the  adduction 
tmBli      Budilguea  alt  ws  convicted,  according 

to  1,  cif  iK'init  an  ui  compile.   ot  the  murdtr  of  J.  I".  iierry  of 

•  3  try. 

Da  the  New  York  "Herald-*  of  Aug.  "-*_'  we  take  the  fol- 
lowing Washington  dispatch: 

-rani    from     \l..     :•  1     Quesoa    iharfini;    that     ( ,o\  eri,or-<  Jeneral 

d  uf  tin-  Philippines  had  appointed  Kulopio  Kodrimnz.  ".m  ix-nmvirt." 

'  Inyor  of  Manila  was  received  late  to-day  at  the  War  Department.      At 

the  same  time  a  message  from  General  Wood  reached  the  Department  In 

which   he  said   he  had   no   previous  knowledge   "of  anything  unfa\  oralile" 

BodHSM  making  a  thorough  invi  stiiration 

•  >f  the  (h.ir-'^  •  Wood's  statement  *as  similar  to  the  one  he 
issued  in  Manila. 

The  yuezon  rahlcKram  contained  no  reference  to  Rodriguez.  being  con- 
victed as  an  accomplice  to  the  murder  of  J.  P.  Berry,  and  the  w  .  -  1  n  part- 
nient  was  said  to  he  without  any  record  of  such  a  conviction 

General  Wood  is  hajhspad  l>y  War  Department  officials  to  hi  capable  of 
handling  his  problems  and  will  continue  to  exi  nix'  a  free  hand.  Secretary 
ks  is  in  New  Hampshire,  but  his  attitude  on  this  ijaeaUon  is  well 
known  to  Department  officials. 

In  the  itt'ia  appearing  In  our  issue  of  July  21  we  indicated 
that  the  recall  of  GoTeraor-General  Wood  bj  President 
Harding  had  been  demanded  in  ■  resolution  adopted  at  a 
joinr  meeting  of  both  branches  of  the  Philippine  Legislature, 

and  that  immediate  independence  of  the  Philippines  had 
been  sought  It  was  reported  at  the  time  that  in  the  com- 
plaint against  the  Governor-General  it  was  alleged  that  he 
was  "doing  his  best  to  force  the  (Government  to  abandon  its 
Philippine  National  Hank."  On  July  L'P  a  special  dispatch 
from  Washington  to  the  New  York  "Times*'  said  in  part  : 

There  is  every'  indication  that  President  Harding  vrill  reject  the  demand 
>'f  the  leaders  of  the  Philippines  independence  faction  for  the  recall  of 
Major-General  Wood  as  <;o\  crnor-General  of  the  Philippines. 

The  contentions  of  both  sides  have  been  forwarded  by  Been  tary  Wet  ks  to 
tht  President  for  consideration.  The  President,  in  the  opinion  of  officials  in 
close  touch  with  the  Philippines  problem,  will  give  no  more  satisfaction  to 
Manuel  Quezon  and  his  adherents  in  their  demands  for  the  recall  of  General 
Wood  than  was  given  to  their  demands  a  year  ago  for  the  independen 
the  Philippines. 

For  the  President  to  do  otherwise,  it  is  asserted,  would  be  for  him  to 
punish  an  official  f<  1  prerogatives  and  to  show  ingratitude 

to  a  Governor-General  who  has  been  endeavoring  to  carry  out  carefully  and 
ntelligently  the  expressed  policies  of  the  Republican  Administration  toward 
the  Philippines. 

i  The  administration  of  Governor-General  Wood  was  de- 
fended on  Aug.  i.">  by  the  former  Governor-General  of  the 
Philippines,  W.  Cameron  Forbes,  in  an  address  at  the  Insti- 
tute of  Politics  at  WUliamstOWn,  .Mass.  a  Now  York  "Trib- 
une'* dispatch  quotes  Mr.  Forbes  as  saying: 

Bflnd  Wood  has  had  the  <visdom.  as  I  think  most  thinking  Americans 
will  agree,  to  ttH  his  face  resoluuly  against  the  Government's  going  into 

private  baatnOSB.  The  various  Venturis  of  the  Philippine  Government  have 
been  unfortunate,  some  of  them  calamitous.     And  it  is  this  resolute  (tearing 

of  the  Philippine  Ship  of  Stale  toward  do  per  and  safer  Waters  that  has 
brought  about  the  pn -ent  protest  on  the  part  of  the  Filipinos.  I  cannot 
but  b.  !m.  t  that  their  good  sense  will  overcome  their  present  petulance  and 
ihey  will  come  to  realize  that  in  the  long  run  in  these  inatti  rs  General  Wood 
panned  the  wise  and  staU'smanlike  OOTO 
We  must  neither  be  stampeded  by  the  natural  and  creditable  impatience 

•  if  the  Filipinos  for  early  relinquishment  of  our  authority,  nor  must  We 
hold  hack  from  them  the  credit  for  their  undoubted  sni  Some  <>f 

mistrativc  efforts.      If  you  are  told  that  the  Governor-General  is 

1  Uith  by  Americana  and  TOtptnoi  ■<>  little,  it  is  a  sign 

that  he  is  steering  a  safe  course  betw.  ith  of  which  would 

I  do  004  for  ■  minute  maintain  that  for  any  economic  or  political  advan- 

.  1-.  we  should  repi.'  pb dee  that  we  have  made  to  the 

Philippine  people  or  tli  .  mid  allow  that   to  be  a  controlling  factor  in 

relationship  with  their  people.     I  do  feel  .however,  that  the 
political  rr  1.11  lands  and  the  Unit 

ild  follow,  not  precede,  the  economic  development,  and  to  that  end  wo 

tbaas  tint   tin  ir  first  fob  and  ours  is  to  de\  •  lop  tin  ir  inherent 
Ith.  financial  strenv  ibillty  to  a  point  that  Will  enable 

them  to  maintain  to  them       I  b<  In  ie  it   is  contrary  to 

our  traditions  and  our  pnli  ■  ntly  hold  an  .'.lien  people  under 

•■ur  domination  contrary  to  their  rill,  but  that  until  the]  have  accumulated 
sufficient  wealth  and  developed  '  where  they  can  maintain  nation- 

ality granting  tli   :n  independence  will  futile  and  undesirable  mot  e. 


National    Bank    of    Commerce    in    New    York    Indicates 
Brighter   Outlook   for    Railroads. 
In  tin-  Ang  Monthly.*'  the  National 

•  C mei  'in  \cw    ,.-  es  thai  unless  onfavor- 

-  Interpose,  the  continuation  of  present  conditions 
Industrial  prosperity  throughout  the  conntrj   will  go  far 
iperity   for  the   railroads     The  bi 

1 

las)  to  have  begun 

,11  <l    a    tri 
it  during  the  firs*  nix  months  of  10 
•   in  the  same  pi-rlod   of   r'JO       During   the   week   rt  Jui 


3.000  cars  above  the  record  for  pnviously  established 

In   the   fall   of   1920.      The   American    Railway    Associate  ihat 

will  reach  as   htgi 
more  than  t»fi.0<Xi  -,1 

lualion   is   the   ee:  uas.<   with 

which  this  extraordinarily  large  volume  of  traffi.  tiandled       Traffi'- 

ti  at   a  mi'  imnn:  and  i:  ,:i   lllHHIllfj  large  per- 

f   bail-order    •  Ocomoth  i's   resulting   from   the    strike   ol 

railroad   shopmen   last    sununer,   the   large  shortage  of  freight     cars  which 

was  a  problem  last   autumn  has  been  pared  down  until  at  present  a   I 

The  proportion  of  locomotives  in  t  -  botag 

.uually  reduced.'' 

>»oting  that  preparations  have  been  made  in  anticipation 

of  a  heavy  crop  movement  in  the  fall  which  makes  t: 
SOU   the  heaviest    traffi'     •   LSOD  of  the  year,  the  bank   . 
thin 

It  is  estimated  that  these  precautfOBS,  and  the  n  rgl   pumb»T 

oT  freight   cars  on  I  •     I.  livered  Oct.    1   will  enable  the  railroad- 

for  the  enormous  volume  of  traffic  expect ed. 

The  earnings  of  the  railroads  have  kept  pace  with  increa^irg  car  loadings 
Their  gross  operating  revenues  for  the  first  five  months  of  1923  amounted 
to  over  $2. 550, 000. 000.  more  than    13',    higher  than   the  prv\  ions  record 
for  the  period,   established  in   1920       This  was  in  spite  of  the  f 
reductions  in  freight  rates  during  the  past  year  made  voluntarily  by  the 
roads  or  at  the  instance  of  the  Inter -81  '  ■    • 

in  the  aggregate  been  considerable.  For  the  first  five  months  of  the 
year  the  average  net  return   on  their  investment   was  5.69'  Then 

better  than  a  fair  possibility  that  the  standard  return  '  "'  allowed 
the  roads  by  the  Act  of  1920  will  l>e  earned  this  year  for  the  first  time 
since  the  Act  became  law. 

Economy  of  operation  has  not  been  at  the  expense  of  maintenance.  In 
the  first  five  months  of  1923  a  larger  sum  »>  expended  for  maintenance 
of  way  and  structures  and  of  equipment  than  in  the  corresponding  period 
of  any  preceding  year  with  the  exception  of  1920.  Although  the  roads 
expect  to  spend  in  total  more  than  a  billion  dollars  during  1923  on  equip- 
ment, improvements  and  developments,  this  amount  will  be  capitalized 
rather  than  charged  to  operating  expenses. 

As  a  direct  result  of  the  limited  earnings  of  the  railroads  and  their  dif- 
ficulty in  obtaining  funds,  the  expansion  of  the  railro  m.  of  the 
country  is  practically  at  a  standstill.  The  mileage  of  railroads  in  thi- 
11  Minify  is  less  than  in  1915.  whereas  during  the  preceding  decade  it  in- 
creased by  nearly  one-fifth.  It  is  estimated  that  the  population  of  the 
continental  United  States  has  increased  12',  since  1915.  and  the  volume 
of  industry  and  busimss  probably  e\  en  more  The  number  of  locomo' . 
and  freight  cars  has  remained  practically  stationary,  although  on  account 
of  increased  average  tractive  power  of  the  locomotives  and  average  capacity 
of  freight  cars,  their  freight -handling  capacity  has  increased. 

The  railroads  are  still  threatened  by  further  hampering  legislation. 
mi  that  operating  officials  are  unable  to  lay  plans  for  the  future  with 
reasonable  assurance  that  they  may  be  carried  out.  The  Act  of  1920 
should  be  given  a  fair  trial  in  operation  under  favorable  conditio 
discarding  it  for  some  other  form  of  legislation  which  may  prove  to  be 
equally  temporary'.  Kates  should  be  revised  only  after  careful  considera- 
tion, and  operating  expenses  must  continue  to  be  watched  with  extreme 
care.     There  should  be  no  further  additions  to  the  heavy  buri>  1    Hon 

which  has  more  than  doubled  in  the  past  decadV 


ITEMS   ABOUT    BANKS,    TRUST    COMPANIES.    ETC. 

John  A.   Stewart.  Chairman  of  the  Iwxird  of  trusts 
the  United  States  Tru»:  Co.  of  New  York,  will  celebrate  his 
101st  birthday  to-morrow.  Sunday  Aug.  2<i.  • ountry 

home  near  Morris  town,  New  •'■  Until  early  last  year 

Mr.  Stewart  continued  to  go  to  the  offices  of  the  compain 
at  45  Wall  Street   two  or  three  til 

unable  now  to  make  this  journey,  he  still  taki  -  the  kt  ei 
interesl  in  business  affairs.  Mr.  Stewart  was  born  at  t lit 
corner  of  Front  and  Kulion  streets,  Manhattan.  Aug. 
L822,  and  in  1839  and  is  10  attended  Kings  College,  after- 
ward Columbia.  Be  is  the  oldest  living  of  that 
college.  In  1853  he  01  !  and  becam<  S  of  the 
United  States  Trust  Co.,  and  with  the  exoi 

:  and   1865,  when  during  President  Lincoln's  administra- 
tion, he  served  as  Assistant  Treasurer  of  the  United 
at    New   York   City,   be   has   been   continuo 
association  with  the  Trusl  company. 


Alexander  Gilbert,   Vice-Chairman   of  the   Irving   Bank- 
Columbia  Trusl  Co..  who  is  in  active  charge  <>f  tlie  Mark.  I 
and  Pulton  Office  of  thai  institution  at  81-83  Fulton  Stn 
will  to-day  (Aug.  25)  round  out  sixty 
a  bank  officer.     The  following  testimonial,  adopted  by  the 
[rving-Columbia  Board  of  Directors,  wac  I  ni»;ht  to 

Mr.  Gilbert,  who  i-  spending  hia  vacation  at    v  ch, 

Y.: 
\uc  88  1888  marts  an  Important  annh  cr^ir>  in  the  caret  r  af  one  of  our 

f,  ||,,..  1  in  th  it    ■;  ihen  a  youth 

of  twenty-four  r  of  th     M.irkit    Hank  .irk. 

.  r  of  the  ureal   institution  with  which   In-  now    is  aSBOOSM 

rtjr  strmuou-  and  prodw  rs.  which  have inclnded 

the  entire  range  of  ban;  Mr.  GObart.  still  \i.  11  keenly 

•  1   In   the  publil  id   in   the  krre.tt    h.inkin  D   bch.ilt 

Dd  faithfully,  is  tl  h  ornian 

of  the  Irving  Dnrlng  1 

d,  and  taken  part  in.  the  de\clopn 

of  sound  banking  In  tin   I 

Mr  Gilbert  entered  the banldi  t  profession  at  a  time  v/t  cut 

had  boon  ■!  when  the  nation  was  rug  to   manse  tin 

f  the  CtvD  ">*>  ar  1  ork  bank        MoV 

:  In  the  creation  of  the  National  nulling  - 

I    Vmk  bank,  he  saw   the  awncs  of  1873  and  1S93. 

nt   of  the  same  bank,  vent  throuth  the  jkuuc  oT  190T.     The 

rk  Clearing  !!•  j      I  during  his  i>oyhood.     In  1894. 
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with  thirty  yam  at  tanking  upartuoa  Mtalnd  btm,  ha  m  mmda  Stert 
of  tin  Clearing  Boob    \   nciatlan,      \  decade  later,  when  experience  and 
Judgment  van  required  to  guide  the  Vftn  fork  banla  throngs  the  panic 
of  1007,  he  again  ti  ti  called  apon  in  aarra,  tins  Mme  aa  PnatdaM  "f  the 
lannriitlon 

The  man  whoso  youth  saw  "sliinplastors"  and  "aUtOgraphlCal  cnu  ntcrlril 
detOI  tots"  as  part  of  the  currency  system  of  I  ho  countrj  worked  as  a  seasoned 
haulier  to  BBOUre  B  solid  foundation  for  the  nation's  financial  structure, 
nid    Mr.   Cillicrt    WM  UnoOg  the  earliest    aihocates  of  the   I'Vd'Tal    I: 

system,  cryatalllaed  Into  law   in  titc  year  thai  he  was  welcomed  to  the 

lr\  inu;  Hoard 

On  the  sixtieth  anniMTsary  of  Mr.  Gilbert'!  career  as  a  hank  officer,  his 
fellow -directors  desire  to  indicate  to  hint  their  approciat  ion  of  Ills  ripened 
counsel,  their  admiration  for  his  long  and  honorable  serylce  to  the  banking 
Community,  and  tin  ir  high  regard  for  the  qualities  of  mind  and  heart  which 
have  earned  for  him  the  esteem  and  affection  of  those  with  whom  he  is 
issociated 

it  is  ordered,  therefore,  that  tins  testimonial  be  apread  upon  the  minutes 

of  the  Hoard  and  that  a  copy,  suitahly  engrossed,  lie  sent  to  Mr.  Gilbert, 
with  the  sincer.'  hope  of  his  fellow -members  of  the  Hoard  that  (lie  future 
holds  for  him  main    )  ears  of  continued  Usefulness  and  honor. 


Walter  E.  Frew,  Presideni  of  the  Corn  Exchange  Bank  of 
litis  city,  sailed  on  the  Aquilania  this  week  for  a  vacation 
abroad.  Mr.  Frew  plans  to  \isit  England  and  France  and 
will  return  to  New  York  about  Oct.  I. 


David  Taylor,  Vice-Presiden1  and  director  of  (he  Coal  & 
Tron  National  Hank  of  Now  York,  died  at  a  private  sani- 
tarium in  this  city  on  Aug.  22.  He  had  been  ill  nearly  two 
years.  Mr.  Taylor's  home  was  in  Madison,  N.  J.  He  was 
born  in  Jersey  City  in  1873  and  was  graduated  from  Penning- 
ton Seminary,  Pennington,  N.  J.,  in  1888.  Before  becoming 
associated  with  the  Coal  &  Iron  National  Bank,  Mr.  Taylor 
had  been  employed  by  the  Western  National  Bank  and  also 
with  the  Liberty  National  Bank.  He  became  identified 
with  the  Coal  &  Iron  when  it  was  founded  in  1904,  entering 
the  management  as  Vice-President.  He  was  also  director 
in  the  Madison  Trust  Co.,  Madison,  N.  J.,  the  Alabama 
Tennessee  &  Northern  RR..  and  the  Wendell  P.  Colton  Co. 


W.  Averill  Harriman  and  William  Newsome,  Vice-Presi- 
dent of  the  United  Fruit  Co.,  Boston,  were  elected  members 
of  the  board  of  directors  of  the  New  York  Indemnity  Co.  on 
Aug.  22. 


Oliver  F.  Meredith  has  been  elected  an  Assistant  Cashier 
of  the  Bank  of  America  of  this  city. 

James  I.  Clarke  has  resigned  as  Second  Vice-President  of 
the  National  Bank  of  Commerce  in  New  York  to  become  asso- 
ciated with  Hitt.  Farwell  &  Co. 


Howard  D.  Joost,  heretofore  Assistant  Secretary  of  the 
Kings  County  Trust  Co.  of  Brooklyn,  has  been  elected  a 
Vice-President  of  the  company.  Mr.  Joost  started  with  the 
Kings  County  Trust  as  an  office  boy  more  than  twenty-five 
years  ago.  For  the  past  eleven  years  he  had  been  Assistant 
Secretary.  Clarence  E.  Tobias,  who  has  been  with  the 
company  about  twenty  years,  has  succeeded  Mr.  Joost  as 
Assistant  Secretary. 

Announcement  is  made  of  the  election  as  Vice-Presidents 
of  the  Equitable  Trust  Co.  of  Baltimore  of  Thomas  H. 
Fitchett.  Secretary  of  the  Mercantile  Trust  &  Deposit  Co.. 
and  D.  Stewart  Ridgely,  at  present  Assistant  Secretary  and 
Treasurer  of  the  Equitable.  Mr.  Fitchett  will  succeed 
Richard  W.  Alexander,  who  resigns  to  become  Vice-Presi- 
dent and  Treasurer  of  the  Poole  Engineering  &  Machine 
Co.  Mr.  Fitchett  had  been  associated  with  the  Mercantile 
Trust  &  Deposit  since  1894.  He  is  a  member  of  the  Mary- 
land bar,  a  director,  Secretary  and  Assistant  Treasurer  of 
the  Maryland  &  Pennsylvania  RR.  and  Vice-President  of 
the  New  Amsterdam  Casualty  Co.  and  the  American  In- 
demnity Co.  Mr.  Ridgely  became  connected  with  the 
Equitable  Compaq-  in  1913  and  has  held  various  positions 
there.  Before  the  Equitable  Trust  he  was  with  the  Fidelity 
Trust  Co.  for  eight  years. 

— — * 

The  Pennsylvania  Trust  Co.  of  Pittsburgh  (formerly 
South  Side  Trust  Co.)  announces  the  election  of  F.  Le  Moyne 
Page  as  Secretary.  Mr.  Page  had  heretofore  been  Assistant 
Secretary;  Avery  J.  Bradford,  previously  Secretary,  has 
become  Trust  Officer,  and  Carl  M.  Wolter  has  been  made 
Assistant  Trust  Officer. 


At  a  meeting  of  the  Board  of'Directors  of  the  Chicago 
Trust  Co.  on  Aug.  21,  the  followingTwereTelected  new 
members  of  the  Board:  Charles  H.  Requa,  Requa  Brothers, 
grain    dealers:    P.    C.    Dings,    Treasurer,    North    American 


Light   «v    Power  Co.;  A.  C.  Thompson,  real  e  tate  denier 
.-nid  John  W.  Fowler.     The  I  now   President  of  th>- 

Century  Trust  6V  Savings  Hank,  which  institution,  as  w< 
indicated   last    week,   page  764,    will   be  absorbed   bv   the 

Chicago  Trust  ('<>.  wlicn  it  moves  into  new  banking  quarter! 

mi    llie  southeast    corner  of    Monroe  ami   Clark   Sis.   earls    in 
September.      The    Hoard    also    elected    B       I     IStatlt     c-.hier, 

c.  H.  Corbet t,  who  is  also  an  officer  of  the  Century  Bank 
Messrs.  Fowler  and  Corbetl  will  a  rame  their  new  positi 
after  the  consolidation  takes  place. 


The  Noel  Stale  Bank,  located  at  Milwaukee  Ave  ,  North 
Ave.  and  liobev  St.,  Chicago,  has  been  admitted  to  direet 
membership  in  the  Chicago  Clearing  Mouse  Association, 
having  been  an  affiliated  member  thereof  since   1914. 

With  reference  to  the  affairs  of  the  defuncl  Commercial 
National  Bank  of  Wilmington,  \.  ('..  whose  failure  on  Dee. 

.'!<)  1922  was  reported  in  these  columns  in  our  issue  of  Jan.  18 

last,  press  dispatches  from  Wilmington  and  Raleigh  on  Aug. 
16  appearing  in  New  York  and  Baltimore  papers  of  Aug.  IT 
stated  that  Lieutenant-Governor  W.  B.  Cooper  of  North 
Carolina,  former  Chairman  of  the  board  of  the  Commercial 
National  Bank  :  his  brother,  Thomas  E.  Cooper,  former  I'resi- 
den!  :  his  son,  Horace  C.  Cooper,  former  Cashier,  and  Clyde 
Lassiter,  an  automobile  manufacturer  and  a  business  asso- 
ciate of  the  family,  had  been  arrested  on  (lie  e 
Ding  of  August  15  for  alleged  conspiracy  to  defraud 
and  wreck  the  institution.  The  accused  men.  it  is 
said,  were  later  released  under  bonds  ranging  from  $1,000 
to  $10,000.  The  dispatches  further  stated  that  "the 
Specific  charges  against  Thomas  E.  Cooper  are  misapplica- 
tion of  funds  of  the  bank  and  conspiracy.  Lieutenant-Gov- 
ernor Cooper  is  charged  with  conspiring  with  Thomas  E. 
Cooper  to  defraud  the  bank  of  sums  of  money  and  the  mis- 
application of  funds.  Horace  C.  Cooper  is  alleged  to  have 
misapplied  the  funds  of  the  bank  and  to  have  made  false  en- 
tries iu  the  bank's  records.  Lassiter  is  accused  of  aiding  and 
abetting  Thomas  E.  Cooper  in  the  misapplication  of  funds." 
According  to  the  dispatches,  the  Federal  warrant  against 
the  defendants  is  said  to  arise  from  the  surrender  of  a  bill  of 
lading  without  the  payment  of  a  draft  a  few  days  before  the 
Commercial  National  Bank  was  closed  by  a  Federal  exam- 
iner. They  are  also  accused  of  placing  a  "dummy  note"  in 
the  bank  covering  a  real  estate  transaction  amounting  to 
$13,500.  Lieutenant-Covernor  Cooper,  it  is  said,  admits  both 
these  allegations,  but  asserts  that  while  irregular  they  were 
not  criminally  wrong.  He  claims  that  the  bank  still  holds  a 
deed  to  the  real  estate,  and  that  it  suffered  no  financial  loss. 
According  to  a  press  dispatch  from  Wilmington  appearing  iu 
the  Baltimore  "Sun."  Lieutenant-Governor  Cooper  issued  the 
following  statement  on  Aug.  16  with  regard  to  the  arrests : 

I  returned  to  the  city  from  President  Harding's  funeral  and  ran  into  this 
thing.  It  was  the  first  I  had  heard  of  it.  I  knew  the  Government,  as  is  cus- 
tomary, had  been  investigating  the  affairs  of  the  bank.  As  I  understand  the 
matter,  I  am  charged  with  approving  a  worthless  note  for  $13,000.  The  rec- 
ords of  the  bank  will  show  that  the  other  directors  approved  the  note  along 
with  me. 

The  Baltimore  "Sun"  of  Aug.  17  also  printed  the  following 
press  dispatch  from  Washington.  I).  C.  on  Aug.  16  with  re- 
gard to  the  arrests  growing  out  of  the  failure  of  the  Com- 
mercial National  Bank: 

All  facts  and  data  concerning  the  failure  of  the  Commercian  National 
Bank,  of  Wilmington,  N.  C,  have  been  placed  in  tin-  hands  of  the  United 
States  Attorney  for  that  State,  according  to  Comptroller  of  the  Currency 
Dawes.  .Mr.  Dawes  declined  to  discuss  the  arrest  of  Lieutenant-Governor 
Cooper  and  his  associates  on  the  conspiracy  charges,  saying  only  that  the 
National  Bank  Examiner  had  gone  thoroughly  into  the  afairs  of  the  defunct 
institution,  and  it  was  now  a  matter  with  which  the  United  States  Attorney 
will  deal. 


On  Aug.  16  the  First  National  Bank  of  Scottsville.  Ky..  was 
closed  by  W.  M.  Morgan,  the  National  Bank  Examiner.  Too 
many  long-time  loans  was  given  as  the  reason  for  his  action. 
The  institution  had  a  capital  of  $50,000,  with  surplus  and 
undivided  profits  of  $30,000. 


The  closing  of  the  First  National  Bank  of  Shelby.  Mont., 
by  its  directors  on  Aug.  16  is  reported  in  the  following  press 
dispatch  from  Great  Falls.  Mont.,  on  that  date,  appearing  in 
the  New  York  daily  papers  of  Aug.  IT.  The  bank  had  a  cap- 
ital of  $25,000.     The  dispatch  lead  : 

The  First  National  Bank  of  Shelby  closed  to-day  (Aug.  16)  on  order  of 
the  board  of  directors.     Its  last  statement  showed  deposits  of  8377,000. 

In  the  month  since  that  time,  it  is  stated,  about  $100,000  had  been  with- 
drawn and  the  assets  of  the  bank  could  not  tie  realized  upon  to  furnish  more 
cash. 

This  leaves  Shelby  without  a  bank,  the  First  .state  Bank,  of  which  Mayor 
James  A.  Johnson  was  President,  having  closed  shortly  after  the  Dempsey- 
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oof  fight  Ju  r  4.      Mayor  Johnson  tu  Treasurer  of  the  fight  and  . 
hi  raising  a  part  of  the  1  h  Dempsev  was  to  have  received  .. 

boouc  tar  the  ' 

♦ 

28  a  consolidation  of  the  banking  firm  of  J.  W. 

f  Albany,  (tre..  with  th.    1'::-;   v-itional  Hank 

and  Its  affiliated  Institution,  the  First  Bavkgs  B    ik.  of  that 

pla  sununated.    As  a  result  of  the  merger  the  cap- 

tal  of  the  First  Nation-  '  Bank  and  the  First  Savings  Rank 

have  been  Increased  to  $125,000  and  $62^500,  respectively. 

P.  A.  Toting  is  President  of  both  institutions.    The  banking 

firm  of  J.  W.  Coatck  A  Co.  was  founded  in  l^flJ  by  .1.  W. 

.  k.     His  three  sons  have  o[K?rated  the  hank  for  some 

•s  past     The   First    National    Bank   was   established   in 

187L 


An  application  to  organize  tin    W  National  Bank 

of  Portland,  Ore.,  with  a  capital  of  $300,000  has  been  ap- 
proved by  the  Comptroller  of  the  Currency.  We  are  advised 
that  the  organisation  will  not  be  completed  for  30  day, 
least,  and  that  the  hank  will  begin  business  probably  in 
vember  1023.  Resides  its  capital  of  $900,000  it  will  have  a 
surplus  of  $100.<>00  and  undivided  profits  of  $50,000.  The 
k  will  be  disposed  of  at  (150  per  $100  share.  Probably 
Bdgar  11.  Bensenicb  will  bo  President  and  John  X.  Edlefse:i 
Vice-President  and  Cashier.  The  Western  Securities  Co.. 
with  a  capital  of  $75,000.  is  also  in  process  of  organization 
and  will  have  same  stockholders  as  the  National  Bank. 


The  "Wall  Street  Journal"  in  its  issue  of  Aug.  15  printed 
the  following  further  details  of  the  banking  crisis  in  Rol 
Colombia,  in  July,  when  the  Banco  Lopez  closed  its  doors  on 
the  19th.    It  said: 

According  to  Colombian  papers  now  to  hand  giving  details  of  the  banking 

panic  in  Bogota  last  month,  when  Banco  Lopez  went  under,  the  most  6erious 

factor  of  the  situation  was  that  457,000  pesos  were  payable  to  clients  of  the 

savings  bank  department,  cash  in  hand  being  only  200,000  pesos  previous  to 

of  building. 

On  the  morning  of  July  16  "El  Tiempo"  published  a  statement  of  the 
bank's  position,  showing  total  liabilities  2,429,SS~  pesos.  Assets  were  stated 
to  be  as  follows : 

Paaoa, 
179,959 

Bills  receivable 1,467,713 

Credit1!   in  current  account   672.025 

At  Cali  branch  office 30,000 

Holdings  of  capital  in  Tarious  banks 571,738 


Total 2,922.035 

In  addition  there  was  the  building  purchased  by  the  Government  for  750,- 
000  pesos,  entered  on  the  bocks  at  739,827  pesos,  42,500  pesos  in  gold.  r. 
fund  of  294,551   pesos,  and  shareholders'  responsibility  for  2,200,000  pesos 
capital  not  paid  up.     Sum  of  these  assets  exceeds  6,000,000  pesos. 

Banco  Lopes  had  outstanding  2. 030, 553  pesos  in  cedu'as  (currency)  which 
are  secured  by  mortgages  valued  at  2,228.000  pesos.  Mortgage  valuation  is 
of  real  value.  This  item  need  not  be  considered  as  a  liabil 
Bank  position  was  so  strong  that  the  panic  appears  to  have  been  unreason- 
able, but  there  is  no  doul.t  that  it  originated  in  news  that  Pedro  A.  Lopez  & 
Co.,  cicely  affiliated  with  Banco  Lopez  had  failed  to  obtain  payment  from 
the  Govpmmp!:t  of  0  hie  for  account  of  Tolima  Department. 

:  i!y  17  Banco  Lopez  affixed  notices  that  they  were  closed  for  a  few 
-  in  order  to  a»/-mble  sufficient  funds  to  meet  all  engagements.     In  the 
meantime   saving   bank    deposits   would   he   payable  at   Junta  rsion 

(conversion  office).  Numerow  exchange  agents  offered  to  discount  Banco 
Lopez  paper  at  70%.  Banco  de  la  Republics  announced  inauguration  for  the 
following  day. 

On  July   18   t!i»  O  \ernmcnt  declared  public  holidays  July  IS,  19,  20  and 
21.     On  July  22  Banco  de  la  Republics  was  opened  in  Binco  Lopez  pren 

e  brought  to  Bogota  from  Medell: 
aeroplane,   and  surcharged    wiih   name  of  bank.      All   bank    paper  was   : 
and  the  <  -  lied. 

T  '  "   "J"   °'  "th«r   cities   not  even   on  banks   in   which 

Banco  I/nf«T.  t>.  I 

WY  referred  to  the  failure  of  the  Banco  Lopez  in  the- 
minis  in  our  Issue*  of  July  28  and  Aug.  11. 


The  balance  sheet  of  the  Standard  Bank  of  South  Africa. 

Ltd.    (head   office   LoudOB),  a-   of   Mar.  .".1    1923,   which   \va  S 

presented  at  the  liflth  ordinary  genera]  meeting  of  the  pro- 
prietors of  the  Institution,  held  on  July  25,  showed  a  balance 

profits  for  the  year,  after  payment  of  all  expenses  and 
rent  irrent  bills,  and  Including  £1014226  brought  for- 

ward at  Mar.  Bl  1022,  of  £580,060.    Out  of  this  amount  tl 

i  paid  an  Interim  dividend  at  the  rate  of  ip;  per  annum 
for  the  half  year  ended  Sept.  80  1922,  amounting  to  M56.< 
leavings  balance  of  £424,009.    After  deducting  £156,042, 
resenting  ■  second  dividend  at  the  rate  of  1»'<   per  annum 
i  to  Income  I  making  the  total  distribution  for 

the  year  II';  i   and  appropriating  £.".0.(KKi  for  bank  prem 

sccounl  and  £100.000  for  officers'  pension  fund.  ■  balano 

£117.!x;7  was  carried   forward   to  the  it's  profit   and 

loss  account.      Total    I  UOWn    in    the   statement    a* 

tal   cash   items  of  which   amount    to   £10.- 

W&    The  paid  op  capita]  of  the  bank  Is  £2£29,166  and 

reserve  fund  £j  5     The  New  York  Agency  of  the 

bank  is  at  07  Wall  St  i  •  • 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  stock  market  this  week  has  «hown  improvement  in  a 
number  of  dire  notwithstanding  pti  of  averting 

rike  in  the  anthracite  region  do  not  look  bright,  and 
notwithstanding  also  that  there  have  been  some  further  euts 
in  prices  of  gasoline  and  of  crude  petroleum.  The  shares  of 
one  of  the  anthracite  carriers,  indeed,  namelv,  the  Erie, 
have  the  present  week  reached  their  highest  figure?  of  the 
year  on  vague  rumors  of  purchases  for  control.  On  Saturday 
the    trend   of   pric'  again    upward    during    the   short 

morninc  n.    and    numerous    advance-    were    recorded 

throughout  the  list.  United  E  -  Steel  common  went 
above  92  and  Baldwin  Locomotive  crossed  120,  while  other 
of  the  leadi  ed  their  best  prices  since  the  up- 

ward movement  started  ten  days  ago.     On  Monday  a  firm 
tone  again   prevailed   in   the  forenoon,   though   the   market 
ged  shortly  after  midd&]  vend  of  the  more  promin- 

ent securities  ended  the  day  with  fractional  declines.  Quo- 
tations were  slightly  lower  on  Tuesday  morning,  but  the 
market  rallied  early  in  the  day  and  prices  continued  steady 
until  the  closing  hour.  The  market,  however,  experienced  a 
sharp  reaction  in  prices  near  the  closing  hour  on  Wednesday 
that  practically  eliminated  the  advances  of  the  preceding 
day.  On  Thursday  the  market  was  irregular,  the  morning 
ion  bringing  a  series  of  advances  and  declines.  At  mid- 
on  a  stiff  rally  in  industrial  issues  strengthened  the 
market  somewhat  and  in  the  last  hour  many  stocks  not  only 
recovered  their  early  losses  but  closed  at  higher  levels  for 
the  day.  The  tone  of  the  market  was  again  greatly  improved 
on  Friday.  A  notable  feature  of  the  day  being  the  sharp 
rise  in  Du  Pont,  carrying  that  issue  above  130 — a  gain  «f 
over  three  points  for  the  day. 


COURSE  OF  BANK  CLEARINGS. 

Bank  (dealings  for  the  country  as  a  whole  again  run  a 
trifle  heavier  than  in  the  corresponding  week  last  year. 
Preliminary  figures  compiled  by  us.  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day  (Saturday.  Aug.  25)  aggregate 
bank  clearings  for  all  the  cities  in  the  United  States  from 
which  it  is  possible  to  obtain  weekly  returns,  will  show  an 
increase  of  1.1%  as  compared  with  the  corresponding  week 
lasl  year,  and  as  the  margin  is  so  small  it  is  quite  possible 
that  when  the  final  figures  are  at  hand  this  may  be  changed 
one  way  or  the  other.  The  total  stands  at  86,289,119,985, 
against  16,222,497,829  for  the  same  week  in  1922.  At  this 
centre  there  is  a  falling  off  of  9.1  rr.  Our  comparative 
summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  August  25. 

1923. 

1922. 

Per 

Cent 

$2,597  .000.000 
439.990.19fi 

247.000.000 
109.-- 

a 
•134.000.000 

128.7 
117.4* 

1 

*3.;.\ 

$2.R5S.339.07fi 
13.055 
■0.000 

a 
115.000.000 
74.177.000 
•15.-.. 000 .000 

41.19 

—0.1 

+  10.4 

Ionia..                    

+  11.4 

+  19.9 

+  0.2 



a 

+  10.5 

+  40.4 

—  10.9 

Detroit                                

+  11.5 

+  11.4 

+  0.3 

Twelve  cities,  five  days 

$4,439,344,933 

S4.520.5S4 .518 
340 

—8.0 
+  22.3 

Tot.nl  all  cities,  five  dayi 

1.01 

$5  IS.-..414.S58 
1.0 

+  1.1 

All  cities,  one  day 

+  1.1 

Total  all  cities  for  wa  1 

II    189.1 19.086 

s.    ..:,-*.  , 

+  1.1 

a  Will  not  report  clearing.-  •  Intimated. 

Complete  sj  i<:  for  the  w<  red  by  the 

foregoing  will  a  We  cannot 

furnish   them   I  miuch  i  to-dao 

6  a\  ailable 

unti]  <•  the  last  day 

Of  t1  Mated. 

•     •  r.  which  we 
further  ■    final  and  Oompli 

3      For 
,  but  it  i  e  19 

6    and  the 
1  luteide  of  this  city,  how- 
bank   i  at    this 
fallen  off  4.9%.     We  group  the  cities  no* 

ih  they  are 

i  from  t'lis  it  a  that  in  the  Boston  R 

I)i-tr;<-:  there  i-  an  in<  the  Philadelphia 

District  of  16.9* .  Reserve 

District  the  falling  off  at  this  centre,  shows  a 


Ail:.  26   L923.] 


TI1I0    niUOXK'Li; 
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loss  ..r  1.6%.  '''In'  Cleveland  Reserve  District  has  7' 
gain,  the  Riohmond  Reserve  Distriol  15.292  and  Hi"  Atlanta 
Reserve  District.  15.1%.  The  ('lie:,",.)  Reserve  District 
registers  an  addition  of  is. 9' .  ,  t he  st .  I  ouis  Rosen e  I  >i- 
of  13.4%  and  the  Dallas  Rei  rv<  Distriol  of  if..:'',  .  For 
the  Minneapolis  Reserve  District  the  increase  is  >>  i  .;  g%, 
while  the  Kansas  City  Reserve  District  sutlers  a  loss  of 
4.2%.      On     the    other    hand,     the    San     PfancisoO     Kc- 

Distriot  enjoj  s  a  jai  i  of  *J7. 1 ' ,  . 

In  the  following  we  furnish  a  summary  1>>  Federal  Reserve 

districts: 

BUMM  mi  v  op  '■  \\K  ci  r  \i;i  • 


Week  ending  Aug.  IS  1023. 

Federal  Reserve  DUtrlcta. 

(1st)    Boston  ii 

(2nd)    New  yort        ...10  " 

(3rd)    PhlladelDbia   -.-in  ■• 

(4110    Cleveland 8  " 

(6th)    Richmond    R  " 

(6th)    Atlanta. .10  " 

(7ih)    Chicago i '.i  " 

(stii)   si    Louie 7  " 

(!hid    Minneapolis  ...  7  ■■ 

doth)  Kansas  City 11  " 

i  hid  Dallas   5  " 

H2th)  s:m  Franolaoo...l6  " 

Grand  total 120  oltlea 

Outside  New  York  City 

Canada 29  cities 


1923. 


382 
3,533 

501 
370 
176 
155. 
845, 

60 
117 
221 

50 
479 


707,417 
93e,067 
,149,594 
101,653 

013,510 

,87S,693 
,889,274 
,061,581 
,810,533 


6,897,991,076 
3,435,878,193 


297,092,838 


1932. 


.in  1,713,727 
3,701,143,387 
435,101,015 
343,366,653 
151. 

134,671,617 
710,956,126 

62,986,383 
113,' 
231,526,731 

43,070,229 
377,479,347 


6,622,469,616 
2.980,620,802 


267,257,783 


Dec. 


+  18.4 

—1.6 
+  15.9 

+  7.9 
+  15.2 

+  15.1 
+  18.9 
+  13.4 
+  3.8 
—4.2 
+  16.2 
+  27.1 


+  4.2 
+  15.3 


+  11.2 


1921 


284,000,703 
3,179,476,867 
367,832,020 
291,561,687 
123,858,224 
116,349,208 
697,730,891 

49,859,582 
10\551,109 
255,521,546 

41,614,767 
311,630,422 


5,827,837,329 
2,699,601,604 


288,498,543 


1920. 


381 
4,144 

498. 
402 
180 
184 
838, 

62 
133, 
372 

62 
377 


,308,800 
,219,135 
,159,620 
,702,355 
,971,112 
,151,733 
748,256 
689,282 
330,202 
,515,835 
,99i,232 
,869,966 


7,639,682,528 
3,565,043,523 


354,368,091 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at — 


First  Federal 
XI  e . — Bangor 

Portland 

Mass. — Boston.. 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford.. 

Springfield 

Worcester 

Conn. — Hartford 

New  Haven 

R .  I . — Providence 

Total  (11  cities) 

Second    Feder 

N.  Y.— Albany 

Binghamton. 

Buffalo 

Elmlra 

Jamestown . . 

New  York.. 

Rochester 

Syracuse 

Conn. — Stamford 
N.  J. — Montclalr 

Total  (10  cities) 

Third  Federal 

Pa. — Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia  .. 

Reading 

Scranton 

Wilkes-Barre.. 

York 

N.  J.— Trenton 
Del . — Wilmingt'n 

Total  (10  cities) 

Fourth    Feder 

Ohio— Akron 

Canton. 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield.. 

Toledo 

Youngstown  __ 

Pa.— Erie 

Pittsburgh  .  . 
Wheeling 


Total  (S  cities) 

Fifth  Federal 

W.Va.— Hunt'g'n 
Va.— Norfolk  .. 

Richmond 
S.  C— Charlest'n 
Md. — Baltimore 
D.  C— Wash'ton 

Total  (6  cities). 

Sixth  Federal 
Tenn. — Chatt'ga. 

Knoxville 

Nashville 

Ga. — Atlanta  ... 

Augusta 

Macon 

Savannah 

Fla . — Jacks'  nville 
Ala. — Blrm'gham 

Mobile 

Miss. — Jackson.. 

Vlcksburg 

La. — NewOrleans 

Total  (10  cities) 


Week  ending  Aug.  18. 


1923. 


1922. 


Reserve  Dist 

7S7.HH) 

3,009,312 

336,000.000 

2,300.209 

a 
1. 348.588 

a 
1,508,435 
4,593,726 
3.604,000 
11,284.666 
6,659,586 
11.605,700 


rlct 


382,707,412 

al  Reserve  D 

6,198.325 

1,690.994 

d43,309,436 

878,538 

cl, 184,913 

3.462.115,883 

10,787,735 

4.758.840 

C2.644.54S 

368,855 


3.533.938,067 

Reserve  Dist 

1,649,197 

4,177.649 

1,545,873 

2,991,077 

475,000,000 

3,780,050 

5,897,604 

c2.729.701 

1,566.958 

4,811,485 

a 


S 
Boston 

649,308 

2,555.292 

285,000.000 

1,749,291 

a 
1,156,173 

a 
1,517,656 
3,976,737 
3.213.608 
8,014.656 
5,792,806 
9.528.200 


323,243,727     +18.4 


istrict — New 

4,024,654 

1,159,903 

39,699.874 

509.870 
1.139,261 
3, 641, 838. S 14 
8.597,628 
3,250.459 
2,578.862 

344,062 


Inc.  or 
Dec. 


_% 

+  21.2 
+  17.8 
+  17.9 
+  31.8 

a 
+  16.6 

a 

—0.6 
+  15.5 
+  12.1 
+  39.2 
+  15.0 
+  21.8 


York— 

+  54.0 

+  45.8 

+  9.1 

+  72.3 

+  4.0 

— 4.9 

+  25.5 

+  46.4 

+  2.5 

+  7.2 


3,703,143.387 

rict— Phil  ad 

991,796 
2,643,340 
1.027,960 
2,490,614 
414,000,000 
2,614,015 
3.604,572 
2,363,388 
1,186,744 
4,178,586 
a 


504,149,594      435,101,015 


il  Reserve  D 

d7,105.000i 

5.011,114 

62,097,307 

118.508,749 

15,084,700 

a 

a 

dl,723,918 


d4,382,468 

a 
156,491,397 

b 


370,404,653 

Reserve  Dist 

2,091,438 

d6 ,6 13,066 

46,283,000 

dl,612,S93 

101.6S7.194 

dl8,358,000 


176.645,591 

Reserve  Dist 

d5,827,S47 

3,475,531 

19,705,293 

47,545,262 

b 
1,584,217 

a 
11,190,682 
18,631,160 

b 

825,674 

292.549 
45.935,331 


155,013,546 


Istrict — Clev 

*6, 500 ,000 
4,159,089 
55,737,685 
95,086,066 
13,031,500 


1,319,030 

a 

a 
3,233,283 

a 
164,300,000 

b 


— 4.6 

elphia. 

+  66.3 

+  58.0 
+  50.4 
+  20.1 
+  14.7 
+  44.6 
+  63.6 
+  15.5 
+  32.0 
+  15.1 


1921. 


733.938 

2,750,000 

250,197,188 

1,338,029 

a 
1,088,128 

a 
1,599.127 
3.089,715 
2,777,864 
6,795.565 
5,109,649 
8,521,500 


284,000.703 


2,974,978 

883,022 

33,091.970 


972,584 

,128,235,725 

6,827.970 

3,322,481 

2,808.884 

309,253 


3.179,426,867 


897,701 
2,231,398 

950,000 
2,212,470 
348,000,000 
2,000,000 
4,251,346 
2,530,931 
1.139,513 
3,618,661 

a 


1920. 


1,204,004 

2.500.000 

340,031,185 

1,836,436 

a 
1,100,000 

a 
1.933,200 
4,572,035 
4,138,228 
8,133.674 
5,221,738 
10,638,300 


381,308,800 


4,856,422 

1,062,800 

46,925.132 


1.317.580 

4,074,639,000 

10,562,280 

4,349,051 


506.S70 


343,366,653 

rict — Richm 

1.503.073 

7,153,050 

41,410.580 

1,691,268 

84,502,785 

17.068.613 


153,329,369 

rlct — Atlant 

5.225,753 

2,622.563 

17,741,996 

37,391,429 

b 

1,049,199 

a 
9,694,354 
19,660,914 
b 

611.284 

242,335 

40.431,790 


134,671,617 


+  15.9 

eland— 

+  9.3 
+  20.5 
+  11.4 
+  24.6 
+  15.8 

a 

a 
+  30.7 


+  35.5 


+  7.9 

ond — 

+  39.1 
—7.5 

+  11.8 
—4.6 

+  20.3 
+  7.6 


367,832,020 


6,357,000 
2,771,134 
51,249,913 
80,943,994 
10,201,100 
a 
a 
1,298,881 
a 
a 
2,939,665 
a 
135,800,000 
b 


291,561,687 


1.567,809 

5,866,801 

36,546,071 

1.673,325 

63,770.257 

14,433,961 


+  15.2 

a — 

+  11.5 
+  32.5 
+  11.1 
+  27.2 

b 
+  51.0 

a 
+  15.4 
—5.2 

b 
+  35.1 
+  20.7 
+  13.6 


+  15.1 


123,858,224 


4,897,905 

2,669,259 

13,934,174 

35.092,224 

b 

1,200.000 

a 
7,650,386 
15,224,174 
b 

667,660 

215,578 

34,797,848 


4,144,219,135 


1,164,632 
3,485,951 
1.388,871 
2,452.246 
474,086,568 
2.286,260 
4.928,198 
2,969,043 
1,342.483 
4,055,368 
a 


498,159,620 


10,966,000 
4.480,792 
65,543,874 
137,684,437 
13,814,100 
a 
a 
1,790,104 
a 
a 
3,S96,943 
a 
164,526,555 
b 


402,702,355 


2.093.S30 
10,259,126 
57,480.009 

3,300,000 
91,908,525 
15,932.622 


180,974,112 


8,157.489 
3,321,767 
22,107.341 
53,917,256 
b 
2,000,000 
a 
11,164,527 
17,676,6S8 
b 

563,806 

248,387 

64,994,472 


116,349,208      184,151,733 


CUarinei  m 


Seven!  Ii  I  nil  i 
Mich       Adrian 

Ann    \rliin 

i  teti 

1  .(ill  -1  in: 
I nd       Ii     I 
1 1 1 . !  1 :  1 1 1 . 1 1  • 
Bouth    Kind 

Terre  Haute 
\\i.      Milwaukee 
I..      Cedar   Hup 

i  >■      M  .ilnos.. 

sion\  city 

Waterloo 
in      Bloom'ton 

Clilcano 

Danville 

Deoatur 

Peoria   

Rockford 

Springfield... 

Total  (19  cities) 

Eighth  Federa 
Ind. — Kvansvllle 
Mo. — St.  Louis 

Ky. —  Louisville.. 

i  iwenaboro 
Tenn.     Memphis 

Ark.— Little  Hock 

111. — Jacksonville 

Quincy 


Total  (7  cities) . 

Ninth  Federal 

Minn. — Duluili. 

Minneapolis.. 

St.  Paul 

N.  D. — Fargo.. 
S.  D. — Aberdeen 
Mont.— Billings 

Helena 


Total  (7 cities). 
Tenth  Federal 

Neb . — Fremont 

Hastings 

Lincoln 

Omaha 

Kan.. —  Topeka. 
Wichita 

Mo.-Kansas  City 
St.  Joseph 

Okla . — M  uskogee 
Oklahoma  City 
Tulsa __. 

Colo -Colo.  Sp'gs 

Denver 

Pueblo 


Total  (11  cities) 
I  leventh    Fed 

Texas — Austin. . 

Dallas 

Fort  Worth. . 

Galveston 

Houston 

La. — Shreveport. 

Total  (5  cities) 
Twelfth  Feder 
Wash.— Seattle 

Spokane 

Tacoma 

Yakima 

Ore. — Portland 
Utah—  S.  L.  City 

Nev. — Reno 

Ariz. — Phoenix  .. 

Calif.. — Fresno 

Long  Beach 

Los  Angeles... 

Oakland 

Pasadena  

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santo  Barbara. 
Stockton 

Total  (11  cities) 
Grand   total   (120 


cities)  __ 
Outside  N. 


Wrrk  ending  Aug.  18. 


•rve  D 

949,491 

10,122 
2,30 

2,267.1  19 
20,  ■. 

58.713 

4,872.614 

88,810.956 

2,173,876 

10,248,794 

1,457,292 
802,247,823 
a 
1,31 

1,477,473 
2,209,042 
2,619,286 


si.-,.:: 

Reserve  Dist 

•1,736. 100 

a 

d28,449.000 

412,228 

18,367,119 

10,469,889 

385,333 

1,291,010 


i.m.i        (In 
188.024 

■i. in  in 

2,122.000 
1.74 

I  ,0 
N'oi  Included 
30,070.468 
i.     ifl.909 
9,0 
5.1 

1,111,947 
1.10 
169,618 
a 
1,261 

1,002,168 
1,845.966 
2,147,752 


I  .-I 


710,9 

rlct—  St.  Lou 

4,108,809 

u 

28,008,009 

319.907 

l  1,248,973 

7,733.1130 

840,316 

1,227.23!) 


% 

t  3H  0 

r  14.5 

Mil 
I  29  2 

I  33  7 

In      lull   I 

I   17  I 

I  lis 

1 1  1 

I  22  H 

I  32  1 

I   ISO 

a 

I  9  2 
I   I  I  'I 

+  17.3 


+  18.9 


60,110,479        52,986,383 


U— 

I  16. 


+  5.8 
+  2S.9 
+  14.9 
+  35.4 
+  13.2 

+  5.2 


+  13.4 


Reserve  Dls  trict  —  Minn  ea polls 


12.1.000 

I  I  I  .  14 

10,444 
4,043,000 
1,649,1  in 

i:.,i 
I.  63,226 

27,88 

1.728,824 
10,228 
6,42 

1.2  II 
1,186,919 

503,8 
a 
1,091.116 

3.3  ■ 

1,663,234 
2,162,918 


697,730.894 

3.730.009 
22 


.4  13,173 
282,132 
,044,606 

.931.17K 
457,885 
,000.  (KM) 


d7, 72 1, 350 

66,902.039 

36,480,302 

1,859.334 

1,255, 3  IS 

535,797 

3,064,553 


117.878,693 
Reserve  Dist 

d334,779 

476,170 

3,533.673 

35,378,469 

d3 ,286 ,055 

d8, 803,689 

dl27,041,000 


dl9,438,360 

a 

1,384,390 

21,428,190 

e784,499 


22I.8S9.274 

eral   Reserve 

1,761,931 

26,356.130 

d9, 149,085 

8,437,283 

a 
4,360,152 


50,064,581 
al  Reserve  D 

41,879,185 

12,229,000 

a 

1,142,415 

41,765,857 

15.095,611 

a 

a 

c3, 938, 011 

9,461,153 

147.687.000 

17,515,156 

5,495,394 

d7, 130.615 

4,444,712 

165,300,000 

2,615,975 

1,400,949 

e2, 709, 500 


7,682,904 
66,647,966 

33,363,803 

2,216,410 

1,351,455 

496,586 

3.025,909 


+  1.8 
+  2.2 
+  9.3 
-16.1 
—7.1 
+  7.9 
+  1.3 


113,585,032 
rlct. —  Kansa 

335.027 

441,832 

3,926,400 

37.275,728 

2,563,437 

10,322,296 

137,579,282 

a 

a 

19,675,310 
a 

1,149,546 

17,327.314 

930.559 


231,52    ,731 

District. — Da 

1,300.651 

22,014,977 

10,190.744 

6,003,933 

a 
3,559,924 


43.070,229 

istrict — San 

32,494,183 

10,521,000 

a 

1.103,921 

32.285,039 

12,695,838 

a 

a 

3,740,812 

5,070.644 

97,810,000 

13,190,000 

3,676,322 

6,857.503 

*4, 000 .000 

147,700,000 

2,319,633 

1,400.052 

2,623,400 


+  3.8 
!  City 

—0.1 

+  7.8 
—100 

—5.1 
+  28.2 
—14.7 

—7.7 


—1.2 

+  20.4 
+  23.7 
—15.7 


—    .2 
llas- 

+  35.5 
+  19.7 
—10.2 
+  40.5 

a 
+  22.5 


+  16.2 
Francl 

+  28.9 

+  16.2 

a 

+  3.5 

+  29.4 

+  18.9 

a 

a 

+  5.3 
+  86.6 
+  51.0 
+  32.8 
+  49.8 

+  4.0 
+  11.1 
+  11.9 
+  12.8 

+0.1 

+3.3 


49,859,582 


7,438.561 
63,665.327 
30,330.487 

1,904,549 

1,379.060 
578.761 

5,254,664 


108.551.409 

600.000 

504.205 

2,671,939 

37.905,043 

2,739.583 

11.888,261 

156,972,576 


24.367,937 

a 
1,027,672 
15,935,366 

908,964 


255,521,546 

1,100,000 
20,000,000 
10,057,531 

7.333,187 
a 

3.024,049 


41,514,707 

SCO 

28,387.379 

10,522,920 

a 

1.138.035 

29,745,739 

11,022,435 

a 

a 

3.232,628 

3,523.204 

75,225,000 

10,174,111 

2,793.186 

5,816,894 

2,391.208 

120.600,000 

1,731,706 

745.817 

4,580.100 


221,8S9,274      231,526,731       —4.2      255,521,546 


M36 

58.1,21)7 
1  10. 001).  000 

14,181 

1,400,000 

1,830,683 

18,066,000 

1.873,326 

t 

86.638 ,876 

17,098 

10,612.047 

7,602,098 

1.801 

I.. VI 2. 720 

ii  4 

i  ,666.688 

5,000.000 
2, .112. 119 
8,394,702 


838,748,266 


3,97 

a 

29,037,478 

308.1143 

17.312.934 

9,927,624 

670,450 

1,363,182 


62,680.282 


8.222,260 
77.611,387 
40,362,108 
2,607.319 
1.756,121 
1,178.966 
1.592.041 


133,330,202 

827,930 

778,084 

6.250,977 

54,576,116 

3,188.888 

15.725,009 

235,780,401 

a 

a         -" 

33,768,347 

a 

1.254,043 

20,398,385 

967.655 


372,515,835 

1.200,000 
30,906,661 
20.244,932 

6,006,392 
a         M 

4.635,247 


62,993,232 

36,442,111 

11,688.373 

a         *i 

1,209,098 

35,616,292 

14,374,323 

a    «* 

a 

4,309,535 

2.538,466 

74,879,000 

10,519.691 

2,925,016 

6,789,637 

2,807,835 

164,800,000 

2,266,941 

791,048 

5,932,600 


372,515,835 


..  6,897,994,076  6,622,459,616 
...13,435,878,193  2,980,620,802 


+  4.2  5,827,837,329  7.639.682,528 
+  15.3  2,699.601,604  3,565,043,52S 


Clearings  al — 


Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantf  ord 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Total  (29  cities) 


Week  ending  August  16. 


1923. 


93.137,760 

102,298.704 

33.380.251 

14,345.063 

6.551.702 

5.575.682 

2,812.298 

5.377,1 

4,408,391 

2.678.192 

2,153.546 

2,772,144 

3,652,844 

3,267. 9S9 

580,510 

677.406 

1,494,874 

1,289,975 

1,005.216 

827,119 

*540,000 

282,552 

724,335 

727,445 

1,045.170 

3,716,101 

310.CS7 

764,056 

695.658 


1922. 


84,871.228 

84.091.378 

33.035.720 

12.959.S5S 

5,910.441 

4,777.46.5 

2,595,715 

5,562.620 

3,997.455 

3.101,959 

1,957.579 

2.21)5,047 

4,317,769 

3.337.S55 

638,298 

496 .69S 

1,639.118 

987.206 

937.594 

694.909 

616.762 

257.00S 

536,902 

1,004. Mi 

912.266 

3,778,484 

300,169 

1,127.171 

547,521 


Inc. or 
Dec. 


297.092,838      267.257.7S3 


+  9.7 
+  21.6 

+  1.0 
+  10.7 
+  10.9 
+  16.7 

+  8.3 

—3.3 
+  10.3 
—13.7 
+  10.0 
+  22.4 
—15.4 

—2.1 

—9.1 
+  36.4 

—8.8 
+  30.7 

+  7.2 
+  19.0 
—12.4 

+  9.9 
+  34  9 
—27.6 
+  14.6 

—1.6 

+  3.5 
—31.7 
+  27.1 


1921. 


92.463.922 

85.482,439 

38.507.711 

13,298.715 

6,249.996 

5.3S7.S2S 

3.2S9.114 

5.374.445 

5.561.269 

2,642.502 

2,227.148 

2,449.467 

6.495.815 

4,014.736 

770.168 

705.264 

2.100.000 

1,403.575 

9t;7.652 

639.859 

594.764 

362.219 

797.926 

866,291 

981.621 

3,197,901 


968.479 
697.717 


+  11.2 


2S8.49S.543 


1920. 


130.360. 49S 

91.468.728 

45.668,369 

17.240.712 

7,646,925 

6.793.174 

4.879.781 

7,044.311 

7.359.928 

3.351.773 

2,600.000 

3,858.229 

5.174.856 

4,046,625 

700.000 

864.932 

2,381,467 

1.75S.125 

1,390.194 

715,807 

701,080 

407,081 

892,103 

1.218,483 

1.0S0.013 

3.881,800 


S83.097 


354.368.091 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  Aug.  15.     d  Week  ending  Aug.  16.     e  Week  ending  Aug.  17.     *  EsUmated. 
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Public     Debt     of     United     States  -Completed     Return 
Showing   Net   Debt   as  of   May  31    1923. 

The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  May  31 
1923,  delayed  in  publication,  has  now  been  received,  and 
as  i  the  details  of  available  cash  and  the 

gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1922. 

:;   AVAILABLE   TO   PAY    MATUBCTO   OBLIGATIONS 

May    31    1923     Man    31 

Balance  •■!>•:  cm- fc  by  dally  statement.  Ac (301.S83.90S       S289.396.S6S 

A4d  or  Dec  riry  of  receipts 

or  und«.-  iiit?  on  belated  Items +3.322.014  +6.0!- 


•  outstanding  oMlcatlons: 

Treasury  warrants 

Matured  Interest  obligations 

Disbursing  officers"  eh"<-k<i 

-      logs  Certificates. 


$305,205,922       s 


$2,021,913 

.  (.184 
56.015.095 


- 
76.570.650 
'■  6.008 
71.937 


Total SI  2       S276.560.396 


Balance,  deficit  (— )  or  surplus  (  +  ) -S110.r>.-,7.49<> 


DrrEB.EST-BKAH.IXa   OFHT  OUTSTANDING 

Mm  Mm  3i  1923. 

Title  tt  Loam —  FaraMe. 

Q.-J.       .i99.724.050 

ti.  Loan  o.'  1925 Q.-F.       11S.4S9.900 

2s  Q.-F.         4S.954.180 

2s  of  1918-38 Q.-F.         25.947.400 

3s  of  1861. Q.-M.         49.800.000 

3s.  i  ,: Q.-J.         28.894.500 

Certificates  of  indebtedness ...J.-J.  1.073.374.000 

Certificates  of  Indebtedness  under  Plttmsn  Act. J  -J. 

.•an.  1932-47. J.-J.   1.409.999.050 

As.  First  Liberty  Loan,  converted J.-D.        10.125.050 

4   .-    First  Liberty  Loan,  converted J.-D.      52S.I52.650 

i  second  converted J.-D.  3.492.150 

4s.  .Second  liberty  Loan.  1  '27-42 M.-N.        43.400.300 

•  Ks.  Second  Liberty  Loan,  converted 3.224.303.950 

Third  Liberty  Loan  of  1928 ...MS    3.408.334.150 

4   .  -    Fourth  Liberty  Loan  of  1933-38 A.-O.  6.329.104.200 

3Ks.  Victory  Libert)  Loan  of  1922-23 J.-D.       

sods  of  1947-53 763.954.300 

41.,-.  Victory  Liberty  Loan  of  1922-23.. J.-D. 

is.  War  Paving  and  Tnrl't  Stamps  Mat        331.818.894 

..J.-J.         11.860.200 

5Hslo5!.«     TlWWaj  BOMS J.-D     4.175.771.700 


May  1 1 
S 

734.060 

-    IS9.900 

154,810 

25.947.4iKI 

50.000.000 

28.894.500 

749.000 

77.000.000 

1.410.016.050 

12.S66.050 

"•06.550 

8,498,150 

55,9. 

3,255.089.400 

3.506.906.350 

8,845.778  700 

254.534.500 

2.317.6l9~356 

671. 101. 7(19 

11.S30.440 

1.921.265.900 


Aggree-  --st -bear in«  debt 22.185,500.624  22.900  036  889 

Bearing  no  interest 244.71s. 491  231.063.468 

Matured.: 200.533.880  5.958.840 


Total   debt a22. 630.752.995  23.137.059.197 

Deduct  Treaviry  surplus  or  nit  Treasury  rt-flclt +110.657.490       +18.936.383 


N'etdebt 1-22. 520.095. 505  23.118.122.814 

1  he  total  gross  debt  May  3 1  1923  on  the  basis  of  daily  Treasury  statements  was 
.nd  the  net  amount  of  public  debt  redemption  and  receipts   in 
transit.  Ac.   was  8523.822  63 

I  No  deduction  is  made  on  account  of  obligations  of  foreign  (Governments  or 
-tments 

sues  of  rtol<:  •  IS     ore       .vie- Relief  bonds  not   included   in  the 

abort,  total  Issue  to  May  31  1923  was  $195,500.  of  which  $194,900  has  been  retired. 


THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We    reprint    the    following   from    the    weekly    circular   of 

5    muel    V.  4   Co.  of  London,   written   under  dale  of 

A  11c.  17  1923: 

(.Di.D 
The  Bunk  .>f  I  ,,..  reserve  against  ita  note  tame  on  the  1st  last, 

pin-l     with     £12.5.808. 79">    on     the    previous 

......  iH-ing  si  hi  upon  .1  small  scale,  most  of  the  moderate 

id  on  offer  this  week  will  probably  Ik-  taken  for  the  United 

■ 

1  In  New  York  from  London 
and  21  I  marks  from  Germany. 

innounced  last  week  that  gold  to  the  rafale 
•■1  red  fn.m  th<-  wreck  or  the  Laareatlc,  and  that 

•  •1»t  ition-.  witTf-  U-inir  continued. 

-Ii: 
The  market  ooottaana  to  !»•  quiet,  and  ptioai  to  move  within  narrow 
limits       China  has  In-cn  working  lH>lh  waTI  and  though  the  [ndlan  11  I 
bare  baaajftd   small  quantities  for  shipment,  thajr  have  aim  been  ailln ■ 

of  silver   for   forward    dcli\cr\        This    is    noteworthy,    considering    tint    on 

•  ''«•  whole  tin    BBMBMMM  baa  banal  nut   unfav  or.ilile.       Renter  I  litis  sumniari/cs 
tha   position   up  to  the  end   of  July  The   monsoon   was  I  then 

■tit    In    lien  gal       The    rainfall    was    adequate    •  \.-i-pt     in    \\  .  -1     Madras, 

w  eaten  Beaejal,  porttaaa  or  the  Dotted  Proi  tness,  Bajputana,  Baluchistan, 

■  nd    the   dry    BOBM   of    I   DpST    Iturma.       In    the    latter    trail    the    protract<sl 

drouKbt  caused  anxletj  regarding  cotton  and  Baaanaam.     There  w.,s  boom 

.  SSI  to  crops  hy  heavy  rainfall  and  floods  in  p.-.ris  ,,r  Madras     |'.. 
A*am.     ARTictiltural   n|MTations   were   retarded    in    Centra]    India 
1-  quite  t-.MKi 

The  returns  of  the  Mexican  silver  production  for  the  six   months  ending 

Jim.  ,  ..■•,.  rjoo.000  01  mi. 

IN  1)1  \\    CI    IlKKM    >l      l;l    II    I 
Laao/lMtJ  July  15.       July  22        July  $1. 

■  17404         17  1^7 

Silver  coin  and  Inilllon  in  ludi.i  s 

80*1  1  hulllon  out  of  India 

<  .old  DOln  and  fnillloii  In   India  2  132 

<  .old  coin  and  liullion  ,.ut  of  Iml, 

Bl  ■,::,  1 

.rill.*.  (Ilrltish  i.in.Tiiiiinii 

n  port.sl  during  the  week  ending  31st  nil 

The  stock  in  81  1  the  4th  Inst    oonasaasd  or  abool  87  too  000 

dollar.,    and     I    880    silver    ban,    as    cm, 
w"n  000.000  dollar-     and    ■■ 


The  Shanghai  exchange  i«  quoted  at  3s.   '4d.  the  tael. 

— Bar  Silrrr  per  O: .  Sid. — 

Quotations —  Cash.  kfias. 

3015-16d. 

Auk.   8  30  l.V16d.  30  ll-16d. 

Aug.    4 3D-<d.  30Hd. 

Aug.    7  31d.  30  11-lCd 

Aug     >>  ,     30  15-16d. 

A \.  rage 30.937d.  30.650d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery 
tively  l-16d.  and   !,d.  above  those  fixed  a  week  ago. 


Bar  Gold  per 
Or.  Fine 
90s.  3d. 
90s.  2d. 


90s    3d. 

90s.  4d. 

90s.  3d. 

:ire  respec- 


ENGLISH   FINANCIAL   MARKETS- PER   CABLE. 


The  daily  closing  quotatio; 
aa  reported  l>y  cable,  have  been  a 


securities.  Ac.,  at  London. 
8  follows  the  past   u 


London .  Sat . 

Week  ending  Aug.  18.         Aug.  18. 

Silver,  per  ox d.   31 

Gold,  per  fine  ounce.. .     90s  4d 

Consols,  2  H  per  cents 

British.  5  per  cei.- 

per  cents 
1  reach  Rentes  (In  Paris)     fr. 
French  War  Loan  (In  Paris  fr 

The  price  of  silver  in  New  York  on  the  Bamed  been: 

■  in  N    V  .  per  oz.  (cts): 
Foreign . 


Mon. 

irv<j 

Thurs.        Frl 

Aug.  20 

Aug. 21 

Aug. 22 

Aug.  23.  Aug.  24 

31  1-16 

31 

30  H 

30  13-16  30H 

BOl  Bd 

BOi  5d 

90s.6d.     90s  5d. 

58H 

58i. 

SSH 

101  ■ 

1 

57 

56.90        56.97. 

74.85 

•rmnxercial  ;uuliT1ir<cUancoxis||^ 

Breadstuffs    figures    brought     from     page    914. — The 
statements-  below  .ire  prepared  by  us  from  olleoted  by 

the  New  York  ProdiHM  Exchango.     Tiie  receipts  ai  Western 

lake  and  river  ports  for  the  w<  Saturday  and 

since  Aug.  1  for  each  of  the  last  three  years  have  been: 


p(l  at 


Chicago 

Minneapolis   . 

Duluth 

Milwaukee   . . 

Toledo 

Detroit 
Indianapolis   . 

St.   Louis 

Peoria 

Kansas  City.  . 

Oi    .. 

St .   Joseph . .  _ 

Total  wk.   "23 


Flour. 


Wheat. 


Com. 


Omt 


Barlsj 


6M».196»*.  bush  60  Ihs.  'hush.  .56  tbs  bush.  82  lis.  bush.4Stt>s.)oush.S6lbs 


Rye. 


212,000 


50.000 

iV.666 

106.000 
33.000 


.388.000 

3IK).000 

Isl.(KX) 
68.000, 

69. 
83.000 
-4.000 
1.3.50.000 

144.000! 
3.418.000 

390 

411.000 


1.639.000 

•.'4. (Mill 


415.000    14  . 


185.000 

57.000 

34.000 

364.000 

US  BOO 

401.000 

,  s-  ,,  io 


.386.000 

617.000 

3.000 

S54.000 

:  "• 

34.000 
330,000 

S40.000 

258.000 
S64.000 


305.000 

372.000 

75.000i 

150.000 

2.000 


11.000 


4.445.000      ti. 419.000 


915.000 


Same   wk      22        518.000    12.556.000      4.119.000      6.2S6.000       878.00O  3.264.000 
Same  wk.    '21        463.000    14.613.000      6.965.000      9.987.000       942.00O       613.000 


Si  nve  Aug. 
1 B23 

1921 


1— 


1.135.000 
1.406.000 
1.420.000' 


4  ".'73.000 
43.64S.0O0 
46.134.000 


13  ''4.-, 

13.269.000 


15.017 

1 6. 132. 000 


.000  8, 


142.000 

175.0OO1 


118.000 

337.000 

207.000 

34.000 

15.000 


18.000 


729.0041 


|      -.SS    .loo 

6.799.000 


100     1L344]000    l!873!004)i   L944!o00 


is  of  flour  and  grain  ai  the  seaboard  port 
the  week  ended  Saturday   Aug.   18  1923  follow: 


Receipts  at—  \     Flour. 


u  heat 


Corn. 


Oea 


Barlej 


/v.. 


N'ew    York 
Philadelphia    . 

Baltimore  .   . 
Wen  ( irleans  • 

•on 
Montreal 
Bweton 


Barrels. 
.'12.000 

34.000 
88,000 

50.666 


Bush' 

i.000 
671.000 

•  (100 
-  (KX) 

242.000 
1.000 

170.IHMI 


Bush, 

m.iMKi 
18.000 
95.000 


74.0IHI 

i  ooo 


Bush, 

6.000 


Bushels. 
73.000 


Bushels 
430.000 
2,000 
8,000 


402.000 


Total  wk.     23  4.4O6.0O0  276.000 

Since  Jan. 1*2314,807 .000154.825.000  -tl. 000    8.6:         1024.195.000 


Week  1022  i.77.(i(i(i    10,681.000      2.4040.00  838.000       389.000    1.120.000 

Since  Jan.  122  15,190,000  145.937.000  107,819,000    44.376.O0010.982.OOO20.475.0OO 

•  Receipts  do  not  Include  RTTaln  passlntj  through  .us  for  foreUrn  •• 

on  through  hills  of  hiding 

The  exports  from  :li"  -  he  w. .  k 

ending  Saturday,  3  1923 

:ii : 


Exports  /.  •• 

Cent. 

Oatt           Rtr. 

Barley. 

Peas. 

1    .rk 

BuaheU 
201.1 84 

1 

Bushels 

:u.(KHi 
51.000 

Bushels      Bushels. 
41.000 

115.925 

Bushels 

l'hllndelplila 

MO 

on 
Montreal 

'(Ml  211.000 

407.000 

Total  wsel 
w  pek  1922 

. 

■ 

i'hi   destination  <>f  the  week  and  - 

Julv  1  !!>_>:{  is  as  I.  ' 


K: ports  In 
and  Stnet 
July  I  n> 


I'nlted    Kingdom 

(   onlllielil 

Mner 

Ind    - 
llrlt   No    \in  (  ..I. 
(  n her  (  niinlrleti 

Total  1923 
Tot.. 


.41/(7.  IS        Jul<i    1 


li.lHMI 

80.000 
880.180 


Barr, 

778 


- 
.  ol7. -.'It. 


Since 
July  I 

Biifhrls 
I  1.1. 
17  n  '■ 

98.000 


.4b<i.  18 


BusMt 

18  (Mill 


43.000 


31.345.134        86.000 


July  1 

Bushels 
640.351 
262.000 


10.000 

i.  ooo 


I    I  :f..35l 


The  world's  sbipmenl  of  wheal  furnished  bj 

Broomhall  to  the  New  ^  ork  Produce  Rxfhange.  for  the  week 
ending  Friday  .  .^ nu    17.  and   dne    Jul\    1   192S   "<■<   1922, 

are  s(|,,w  ;,    in    i  Ik 


Aug.  25  L923.] 


TILIO    CHRONICLR 


Hit? 


Wheat 


i  "orn 


1922 


1023 


Aug.  IT 


.lulu   I. 


North    \iner 

.'.  Dan 

\i    I   ulna 

Australia 

India 

oil),  oountr's 


BusHeli 

.   170.000 

64.000 

2,800,000 

604,000 

904  ooo 


Jlllu   t. 


Auy.  17. 


11  US  I:  ■ 

I 1,017,000 

■  i  I. iiiiii 
16,030,000 

7.634.000 
160.000 


Biuhels.  a  a  - 

51,834,000  SO  ,000 

713,000  118.000 

20,361.000  2.544.000 

1.586,000 


1,303,000 


Sina 
July   I. 


Iiu .  ■ 
018.000 

1,1  I  I. HUH 

1,000 


Julu    1 


Hush, 

20.431,000 
1,000 
12,81 


366.000 


..Jll.60a.000l  73,757,000  77,458,000  1,006,000  81,448.000  36.780.000 

The  v  i  :ible  supply 

y  at  principal  points  of  aooiimulalion  n    lalt  ibo    d 

>n.v  fc  ii  Aug.  is,  wa    ■■    r  Mov, 

on  \l\   B  locks 


ar\ 
port 


1  niio.i  State* 
Now  York  

in 
Philadelphia 
Baltimore  i 

\Y\\    (  'ill     1 

I  ■    |l\  OStOt)  1 

Buffalo  > 

afloat 

Toledo  l 

Detroit 

Cbloago  15 

■float 

Milwaukee  

Duluth. 

St  Joseph,  Mo  _ l 

Minneapolis  7 

Si .  LonlS. 2 

HTannan  City      7 

Sioux  City 

l'eorla _. 

[ndlanapons     

Omaha 2 

On  Lakes 

On  Canal  and  River 


Wheat, 
hush 
521.000 
2,000 
806.000 
373,000 
033,000 
076,000 
301,000 
181,000 
303,000 

21.000 

,868,000 

105,000 

128,000 

028,000 

,169.000 

,<):i7.oi)ii 

,178,000 

,285,000 

[88  000 

54.000 
70.'.  000 
,050.000 
399.000 
390.000 


(  orn, 

hitsti. 

11.000 

5*666 

28,000 
83,000 

386,666 

101.0110 

66,000 

24,000 

523,000 

32. 00H 


btlih, 
348.000 

L'l.OOII 

384,000 

17.01111 

36.000 


170.000 
125.000 

202.0110 

60,000 
,316.000 


llllsll. 

J  1 1. ooo 

i  ' i 

189.000 

S3. IIOII 

116.000 

ifl  000 


22,000 

1    I'M. 000 


3S.00II 

16,000 
51,000 

114.000 

in.;. nun 

10,000 
180,000 

177. mm 

.Ml. in  in 
90,000 


680,000 

14,000 
26,000 

01  l.ooo 

164,000 

110,000 
40.000 

is. mm 
262.000 


139.  mm 
3, 119.000 


4,97.1.000 

18,000 

66.000 

1,000 


bvsh. 

2.000 

3,0,10 


285.000 


135,000 
54,666 

92.000 

5,000 

299.000 


3.000 


24,000 
34,666 


10.000 

27,000 

126.000 

Total  Aug.  18  1923         48.752.000     2,105,000     6,338,000  12,387,000     1.071,000 
Total  Aug.  11  1923  12.749.000     2,736,000     5.765.000   12.280.000      1,255,000 

Total  Aug.  19  1922  27.990.000     8,115,000  37,011,000     3,763,000         909,000 

Xote. — Bonded  grain  not  included  above:  Oats,  New  York,  34.000  bushels:  Balti- 
more, 6.000:  Duluth.  42.000:  total,  82.000  bushels,  against  224,000  bushels  in  1922. 
Barley,  N'ew  York,  62,000  bushels:  Buffalo.  37,000;  total,  92,000  bushels,  against 
32.000  bushels  in  1922.  Wheat,  New  York.  236,000  bushels;  Boston.  255.000:  Phila- 
delphia, 229.000:  Baltimore.  S7.000:  Buffalo,  278.000:  Duluth.  31,000;  Toledo, 
90,000;  Toledo  afloat.  3.000;  total,  1,209.000  bushels,  against  2,544,000  bushels  In 
1922. 

Canadian — 

Montreal.. 3,179.000 

Ft.  William  &  Ft.  Arthur.  2,523,000 
Other  Canadian 


13,000 


1,091.000 
864,000 
519.000 


1.141.000 
1,586,000 


Total  Aug.  18  1923. 

Total  Aug.  11  1923 

Total  Aug.  19  1922. 

Summary — 

American 

Canadian 


."',702.000 
5.986,000 
8.346,000 


134,000  2.474,000  2,727.000 
7,000.000  3.026,000  2,897,000 
1,109,000     2,901.000         367,000 


Total  Aug.  18  1923. 
Total  Aug.  11  1923. 
Total  Aug.  19  1922. 


.48.752.000 
-   5,702.000 

.54.454,000 
-4S,735,000 
.36,336,000 


.105.000 
13.000 


6.33S.000    12,387,000 
2.474,000     2,727.000 


2. US, 000  8,812.000  15.114,000 
9,736,000  8.791.000  15,177.000 
9,224.000  39.912,000     4,130.000 


1.071,000 
1,609,000 

2,680,000 
3,226,000 
1,600.000 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia:    . 

By  Messrs.  Adrian  EL  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price.  |  Shares.     Stocks. 

100  Shaw  ds  Van  Corporation..      Sll  lot 
175  Republic  Export  Tobac   Corp 


1 .30  Republic  Export  Tobac.  Corp.  I  lot 
5  Simplex  Automobile  Co..  Inc..  .525  lot 
1,500  Piggly   Wiggly  Stores,   Inc.. 

Class"A" SI  per  s'i 

30  Federal  Dyesluff  &  Chem.  Corp. 

v.  t.  c.  eertif.  of  deposit S2  lot 

170  Zinc  Concentrating  Co.  of  Del. 

v.  t.  c SO  lot 

By  Messrs.  Wise.  Hobbs  & 

Shares.  Stock.  Par. 
24  Home  Bleach  &  Dve  Wks.,  com.     2 

4  Great  Falls  Mfg.  Co 50   , 

5  American  Glue  Co.,  com 

3  Lawrence  Gas  Co 127 

15  Fall  River  Elec.  Light  Co.,  new.  31 
10  Fred  H.  Roberts  Co.,  1st  pref. 

eertif .  of  deposit 7 

10  G.  Siegel  Corp.  of  Anier  .  1st  pf.  20 
20  Van  Camp  Packing  Co.,   pref. 

S50  par 15  J i 


13  Union  Dye  &  Chem 

and  S5  scrip. . 
100  Ardsley  Textile  Co., Inept 


Price. 
Corp.  com 

S2  lot 

$100  lot 


Price. 


Hands. 

S3, 000  Union  Dye  &  Chem.  Corp. 
6s,  1923.  Dee.  1918  coupons  at- 
tached -. %S  lot 

S5.000  Iron  Steamboat  Co.  2d  Lien 
4s,  1932 45'  . 

Arnold,  Boston: 

'  Shares.     Stocks. 
\  20  F.  H.  Roberts  Co.,  pf. 
10  G.  Siegel  Corp.  of  Am., 
2  G.  Siegel  Corp.  of  Am. 

as  bonus  

15  Xorth  Boston  Ltg.  Prop.,  pref..  88 
10  F.  H.  Roberts  Co..  pf..  Clas3  "C  15 

Bonds.  Price. 

S1.000  Island. Refin.  Corp.  7s.  1929. 

certifs.  of  deposit 12% 

SI, 000  Seattle  Elec.  Co.  5s.  1939...   87 


Par. 

Class  '("  13 
,  1st  pref]  20 
,  2d  pf.. 


&  Co 

Price 


By  Messrs.  R.  L.  Day 

Shares.     Stocks. 
s  Plymouth  Nat.  Bank,  Plvmouth, 
Mass 130  )i 

1  Holmes  Mfg.,  common 285 

4  Hamilton  Mfg 62  U 

5  Xaumkeag  Steam  Cotton 277 

15  Otis  Co 121 X 

6  Xorth  Boston  Ltg.  Properties,  pf.  88 

2  Boston  WovenHoseA  Rubber,  pfd .100 
10  Ivar-Lite  Corp.,  pref.  par  S10 1 1 52  ' . 
10  Ivar-Lite  Corp.,  com,  par  S 10 '.per  unit 


Boston: 


Shares.     Stocks.  Price. 

S9-100  State  Theatre,  pref.  scrip.  _71e. 
200  Crowell  &  Thurlow  SS.  Co,  par 

S10 13c. 

5  Waldorf  System,   Inc.,   1st  pref. 

par   S10 10  'i 

9  Puget  Sound  Power  &  Light.  6rc 

preferred 70   --.- 

5  Charlestown  Gas  4   Electric  Co, 

par   S50 133 

5  Draper  Corp 162'j 


2  Autocar  Co.,  pref 

3  Phila.  &  Darby  Passenger  Ry._ 
10  Phila.  &  Darby  Passenger  Ry_. 
150  American  Potato  Flour,  com   . 
10  Independence  Fire  Ins.  Security 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks.  Price'  Shares.     Stocks. 

10  Olean  Bradford  &  Sal.  RR.,  pref.     2 

69  (rights)  Delaware  Co.  Nat.  Bank  80 

60-120  (right)  Franklin  Trust  Co..  30  ' .; 

10  Union  Nat.  Bank  (old  stock)... 224 

10  Union  Xat.  Bank  (new  stock). .224 

16  Broad  Street  Trust,  S50  each 70 

4  Bank  of  Xo.  America  &  Trust.. .290 
14  Budd  Wheel,  pref.  (7  shares  com- 
mon bonus) SO 

1    Commercial   Advance   Corp.    (1 

share  common  bonus) 55 

24  Philadelphia  Bourse,  com 18H 

3  Phila.  Bourse,  pref.,  S25  each_.S25  lot 

5  Little  Schuylkill  Xav.  RR.  &  Coal  40 


Price. 
95 
23  s» 
23 


Bonds.  Price. 

S200  Olean  Bradford  &  Salamanca 

Rv.  7s,  1951 59 

SI, 000  Strawbridge  &  Clothier  6s. 

1942 103 X 

$14,000  Pine  Ridge  Coal  6s.  1940 

(Dec.  1922  and  all  sub.  cou.  att.)     1% 
SI, 200  Xat.  Properties  4-6%  ,  1946  SI  lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


I 

Vug    i  i 
Aug.  II 

I 


IPPLIC  VTION8  TO  ORG  wi/.i.    i 

The  i  e  i  \.ii  i  ma]  Bank  "i  K\x\  mm  Ma 
( 'orro  ipom  lenl  \  I .  Thorn  i  Vul  in 
Port  I  mil   Natl 

lent .  Will  II 
Tlic  First   MutloniH  Haul,  ol  IMnovllli     I 
i 

IPPLIC  \tii>\  s  TO  <n:<.  \  M'/i.    U»l  I 

The  i 

W.I,     lii  iv  n  ,   s  , 

The  Kir  i    N        i  -u  •  I   II. nil.  ,,|    \  ureml 

Correspi  '".. 

<  IB  IRTERS   [881  ED 

i  <  Vnti  r  Nali.  ii  ,1   I 
N.  J.  (P.  O    i  in, n.  N.J.) 
I'iv  Irlei       ..;■!>!' 

I  .  itlon  'I  '■■ 

iv.-. H, 'in  .  bohumlr  Krj  i   i 
12427     The  Firs!  National  Banl  rr,  Or 

Idem     v    '  ■    Vnder 
s     The  Maple  Shade  ' 

N.   .1 


'  'apltnl 

JIM  I  (Kill 

I 
■-.  000 


I 


Ml  11(1(1 


nl .  .iniin  II    Pai 

ILTJ  \  r  \ici    LIQUIDA  riON 
\n-.  i  i     10962     1  National  B  000 

Effective  Jul     30  L923.     Llq.   Kai  K 

of  ( '   - 1  b    i     '■     Mex    (No.  6  —  i         Kb  orbt  •'  bj   the 
National  Bank  of  Carlsbad 
circul  1 1 


DIVIDENDS. 

Dividends  arc  grouped  in  two  separate  tables.  In  t In- 
first  we  bring  together  all  the  dividend-  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been   paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 

Bangor  &  Aroostook,  pref.  (quar.) 

Boston  ct  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 
( 'ommon  (extra) 


Public  Utilities. 
Amer.  Telephone  &  Telegraph  (quar.) 

Brooklyn  Union  Gas  (quar.).... 

Consol.  Gas.  El.  L.  &  P.,  Bait.,  com.(qu) 

Series  A  pref.  (quar.)-  —    

Series  B  pref.  (quar.) 

Frank.  &  Southwark  Pass.  Ry.  (quar.) . . 

Illinois  Bell  Telephone  (quar.) 

Kansas  City  P.  &  L..  1st  pf..  ser.  A  Cqu.) 

Laclede  Gas  Light,  com.  (quar.)... 

Mackay  Companies,  com.  (,'quar.) 

Preferred    (quar.) — 

Monong.  W.  Penn  Pub.  Serv.,  pf.  (qu.) 
Montana  Power,  com.  (quar.) 

Preferred    (quar.) —    

Xew  England  Telcp.  &  Teleg.  (quar.) 
Ohio  Bell  Telephone,  pref .  (quar.) 
2d  &  3d  Sts.  Pass.  Ry..  Phila.  (quar.).. 
Standard  Gas  &  Electric,  pref.  (quar.) . . 
West  Penn  Co.,  com.  (quar.)    

Banks. 

Chemical  Xational  (bi-monthly) 


Per 

Cent. 


When 
PayabU 


*2 
IX 

2', 


■!■, 
*2 

2 

2 

' 
S4.50 
»2 

si   75 
1  ', 
1  ', 
1 
43  !  i  e 
1 

1    . 
»2 

*1X 

S3 
$1 
50c. 


*4 


Oct.  r 'Holders  of  rec.  Sept  15 
Sept  29  'Holders  of  roc.  Aug.  31 
Sept. 28  Sept.  16  to  Sept.  90 
sept.2S    Sept.  10     to     Sept. 30 


Miscellaneous. 
Advance-Rumely  Co..  pref.  (quar.).. 
American  Bakery,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Safety  Razor 

Amcr.  Stores,  com.  (quar.) 

American  Multigraph.  pref.  (quar.).. 
Boston  Woven  Hose  &  Rubber  (quar.) 

Bristol  Mfg.  (quar.) 

Burroughs  Adding  Machine  (quar.).. 

Calumet  &  Arizona  Mining  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Celluloid  Co. ,  com .  (quar.) 

Childs  Company,  common  (quar.) 

Preferred    (quar.) — 

Connor  (John  T.)  Co.,  com.  (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

duPont(,E.I.)de  Xem.Povvd.,com.  (qu). 

Preferred    (quar.) 

duPont(.E.I)  de  Xem.  <fe  Co..  com.  (qu.) 

Debenture  stock  (quar.  > 

Ely-Walker  Dry  Goods,  com.  (quar.)__. 
Federal  Acceptance  Corp.,  com.  (.qu.)  — 

Fulton  Iron  Works  (qu.) 

General  Electric,  com.  (quar.) 

Common  (payable  in  special  stock)  — 

Special  stock  (quar.) 

Grasselli  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Great  Atlantic  &  Pacific  Tea,  com.  Cqu.) 

Preferred    (quar.) 

Hamilton-Brown  Shoe  (monthly) 

Hanna  (M.  A.)  Co..  1st  pref.  (quar.)... 

Hecla  Mining  (quar.) 

Hood  Rubber  Products,  pref.  (quar.)... 

Hudson  Motor  Car  (quar.) 

Inspiration  Consol.  Copper  (quar.) 

Kresge  (S.  S.)  Co.,  common  (quar.) 

Preferred    (quar.) 

Lake  of  the  Woods  Milling,  com.  (qu.) .  - 

Preferred    (quar.) 

Loose-Wiles  Biscuit,  1st  pref.  (quar.)  — 

2d  pref.  (acc't  accumulated  dividends) 
MacArthur  Concrete  Pile  &  Found.,  pf . . 

Mergenthaler  Linotype  (quar.) 

Mutual  Oil  (quar.) 

Xational  Surety  (quar.) 

Xational  Transit  (extra) 

Xew  York  Transit  (quar.) 

Xova  Scotia  Steel  &  Coal,  pref.  (quar.) 

Ohio  Oil  (quar.) .   

Oil  Lease  Development  (monthly) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) _ 

Railway  Steel-Spring,  com.  (quar.) 

Preferred    (quar.) 

Rand  Mines * 

Texas  Company  (quar.) 

Todd  Shipyards  Corp.  (quar.) 

0.  S.  Title  Guaranty  (quar.) 

Waldorf  System,  common  (quar.) 

First  preferred  and  preferred  (quar). 

Waltham  Bleachery  &  Dye  Works 

West  Boylston  Mfg.,  pref.  (quar.) 

Woods  Mfg.  (quar.) 


*7oc. 

1 

I  , 
25c. 
25c. 
♦1'., 

SI 

2 

S2 
*S1 

i  H 

IM 

2 

IX 

♦50r 

1  . 
*1X 

II.., 


Books  Cto  ■ 
Dags  Inclnsicc. 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 
Sept 


Holders 

♦Holders 

Holders 

Holders 

Holders 

Sept.    2 

♦Holders 

•Holders 

15 ,  'Holders 

1     Holders 

Holders 

Holders 

Holders 

Holders 

29     Solders 

1  *  Holders 

I     Sept.    2 

15    Holders 

Holders 


•  ii  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 


20a 

Sept.  14 
Sept     1 5i 
Sept.  15a 
Sept  .  15(J 
Sept .  30 
St  pi  .  21) 
Sept.  15 
Sept .     I 
Sept.    5a 

Sept     5a 

Sept .  15a 
Sept.  13 
Sept.  13 
Sept.  10 
Sept.  20 
Oct .  1 
Aug.  31 
Sept. 15 


Sept.    li 'Holders  of  re.     Aug.  24 


Oct. 

Sept . 

Sept. 

Oct. 

Oct. 

Oct 

^ept . 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct . 

Oct. 

Nov. 

Nov. 

Sept. 

( >ct . 

25c.   Sep' 

*S1      Sept. 


♦Holders 
Holders 
Holders 

♦Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 


291  Holders 

10    Aug.  26 

10    Aug.  26 

1  *Holders 


2 

*2 

♦5 

*15c. 

♦2 

♦1>> 
75C. 

1    . 

♦1 

IX 

15c. 
*1X 

♦  75c. 
50c. 

I    i 
2 
3 
I     ; 

$7 
4 

2', 
•12'  ic 

2X 
*50c. 

2 
•2 
*50c. 
10c. 
♦3 
•1 
*2 
*1X 
$1.71 
75c. 
•1>  j 
*2 
31  '4c. 

20c. 
*S5 
*2 
2 


Sept 

Oct. 

Oct. 

(Jet . 

Sept. 

Sept. 

Sept. 

Sept. 

Sept 

Sept. 

Sept. 

Sept. 

Oct 

Oct. 

Oct. 

Oct 

- 

Sep 

Oct. 

Nov 

- 

Sept 
Oct 
Sept 

<  let  - 

Sept. 
Oct. 

Xuv. 

: 

A  us. 

Sept . 

Sept . 

Sept 

Oct. 

Oct. 

Sept. 

Sept. 

iSept. 


♦Holders 
"Holders 
♦Holders 
Holders 
H  olders 
Holders 
'Holders 
Holders 
♦Holders 
15  'Holders 
15  -Holders 
29  ^Holders 
29  -Holders 
'olders 
lj   Holders 


o»  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 

to 

to 
of  rec 
of  roe 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roc 


Sept . 1 7 
Sept.  3 
Aug.  22 
Sept. 10 
Oct .  1 
Sept .  20 
Sept .  1 
Aug.  13a 
Sept .  20 
Sept.  7 
Sept .  10 
Sept. 15a 
Sept. 10 
Sept.  10 
Sept.  20 
Sept.  14 
Oct.  20 
Oct.  20 
Sept .  5 
Oct.  10 
Aug.  21 
Aug.  15 
Aug.  22 
Sept.  5 
sept .  5 
Sept .  5 
Sept. 15 
Sept.  15 
Sept.  10a 
Aug.  21a 


20 

Holders  of  rec 

1'. 

Holders  of  rec 

1 

-Holders 

1 

♦Holders  of  rec 

l 

Holders  of  rec 

1 

Holders  of  rec 

1 

Holders  of  rec 

lers  ol  ree 

1 

Holders  of  rec 

1 

Holders  of  rec 

1 

Holders  of  rec 

20 

Holders  of  rec 

29 

H  olders  of  rec 

IS 

-Holders  of  rec 

1 

Holders  of  rec 

15 

•  Holders  of  rec 

15 

Holders  of  ree 

!  ". 

-Holders  of  rec 

♦Holders  of  rec 

15 

Holders  of  rec 

15 

♦Holders  of  ree 

30 

"Holders  of  rec 

29 

♦Holders  of  rec 

20 

♦Holders  of  rec 

♦Holders  of  ree 

29 

Holders  of  rec 

20 

♦Holders  of  rec 

15 

♦Holders  of  rec 

1 

Holders  of  ree 

1 

Holders  of  rec 

1 

♦Holders  of  rec 

1 

♦Holders  of  rex- 

1 

Holders  of  re<- 

Sept .   5a 
Aug.  15 
Aug.  23 
Sept.  20 
Sept .  13a 
Sept.  17 
Sept.  17 
Aug.  24 
Aug.  24 
Sept.  isa 
Oct.    18a 
Aug.     1 
5a 

Sept.  1 
Sept .  20a 
Aug.  31 
Sept.  20 
Oct .  ii 
Aug.  31 
Aue  31 
Oct .  1 
Nov.  1 
Sept .  1 5 
Sept.  7 
Aug.  22 
Sept .  7 
Sept.  1 
Auc  31 
Sept.  20 
Sept.  20 
Aug.  24 
Aug.  15 
lug.  28 
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Below  W«  gnre  the  dividends  announced  in  previous  weeks 
and  not  yet   paid.      This  list  I  include  dividends  an- 

nounced this  week,  thi  iven  in  the  preceding  table. 


\a*u  of  Compote/. 


Railroads  (Steam). 

Atchison  Topeka  A  5    Fe..  com.  (quar.) 

Baltin    •  .preferred 

Beech  Creek  (quar 

Canadian  Pacific,  com.  (quar.) 

1  Ye  f  erred 

iar.) 

Cleveland  A  Pittsburgh,  guar.  (quar.).. 

Special  guarai.'.  I 

Cuba  K  .  . 

Delaware  A  Hudson  Co.  (quar.) 

Illinois  <  etitral.  cum.  iquar.) 

Preferred 

New  Ortegas  Texas  a  Mexico  (quar.).. 

Norfolk  A  Western,  com    (quar.) 

North  .ila  (quar.) 

Pennsylvania  RK    .ouar.i    

Phlla.  Germaniown  A  Norristown  (qu.). 
Plttsb    Ft.  Wayne  A  Chic,  com.  (qu.). 

Preferred    (quar.) 

irgb  *  w  t-i  \  .i     prai     quar  i . 
Plttsb.  Youngst.  A  Ashtabula,  pf.  (qu.). 

Reading  Company  first  pref    (quar.) 

St.  Louis  Southwestern,  pref.  (quar.) 

Sharon  R»ilw**v   ibmhI  Hnrnmli  5 

Southern  Pacific     o.  (quar.) 

Union  Pacific,  com.  (quar.) 

Preferred  (quar.) 

Public  Utilities. 

Amer.  Power  4  I.lght.  com.  (quar.) 

American  Telegraph  4  Cable  (quar.).. 
Blackstone  V  .  com.  (qu.) 

Brazilian  Trao..  Lt.  *  Pow..  ord.  (quar.) 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edison  Co    (quar.) 

Central  Ark.  Ry.4  Light,  pref.  (quar.). 
Central  Indiana  Power.  7   c  pref 
Central  Miss.  Vail    Elec.  Prop,  pf   (qu.) 
Cleveland  Elec.  Ilium.,  »%  pref.  (quar.) 
Colomdo  Power,  com.  (quar.) 

Preferred    (quar.) 

Columbus  Ry.,  Puw.  4  Lt..  com.  (qu.). 

Cumuniij  (quar  )        .  

Preferred.  Series  A  (quar.) 

Preferred.  Baric*  A  'quar.) 

Preferred    Series  B 
Consolidated  Gas  of  N.Y.. com. (quar.) 

Detroit    United   R>     (quar  ) 

Duquesne  Llaht.  1st  pref.  Ser  A  (qu  ) . 
Eastern  Shore  Gas  4  Elec..  pref.  (quar.). 
Eastern  Wisconsin  Elec,  pref.  (quar.). 

El  Paso  Electric  Co    ■on.  (quar.) 

Federal  Light  4  Traction,  pref    (quar.) 

Galveston-Houston  Lice.  Co..  pref 

Georgia  Ry.  4  Power,  common  (quar.) 

Second  preferred  (quar.) 

Gold  4  stock  I  elegraph  (quar.) 

Massachusetts  Lighting  <  o-..com.  (qu.) 
Middle  West  Utilities,  prior  lien  (quar.) 

Nebraska  Power,  pref.  (quar.) 

Newport  Newi  >v  Hampton  Ry  .  Gas4 

t   l.„  I  •■  r      pref      fQuar   I  

North  8hore  Gas.  preferred  'quar  1 
Northeru  Texas  Elec.  Co.,  com.  (quar). 

Preferred 

Penn  Central  It    4  Pr.,  pref.  (quar.). 

Preferred  (extra) 

Ivaula  \\  utcr  4  Power  (quar.) . . 

Philadelphia  ("o  .  preferred 

Philadelphia  Electric,  com.  4  pref.  (qu.) 
San  Joaquin  l  t    ,v  Pow.,  pref.  (quar.).. 

Prior  preferred  (quar.) 

Southwestern  Power  4  I.lght.  pf.  (qu.). 
United  Gas  Improvement,  pref  (quar.)- 
Uniti-d  i  lent  a  i.  Ip  pref.  (ext.) 

Participating  preferred  (extra). 

,  com.. 

Wert  P  pref    (Quar.) 

Wilmington  Gas,  preferred 


Per 
Cent. 


50c. 


w  km 


Books  Clotrd. 
Dati  Indus  in. 


Trust  Companies. 
Lawyers  Title  4  Trust  (quar.). 
i  llancous. 


American  Art  Works,  com    4  pref.  (qu.) 
American  Hunk  Note,  prefer] 
American  Bi                            rred  (quar.). 
American  Felt,  preferred 
Aim  r  luar.) 

' 

Amer.  Locomotive,  com.  (quar).   

'  rred    (quar 
ii    mh'  mi  ■                             iar.) 
Quarterly       .    . 
American  Metal,  common  (quar.) 

I 
Amerii  nr,  nommon  (qu 

American  Rolling  Mill.  Orel 


Sept. 
Sept. 


1 
3 

3 

$1 
76c 

$1.50 

50c. 

IX 

2X 

2 


IX 

SI. 25 
1 

25c. 
2 

IX 
IX 
2 
ri 

-    . 
1 

{1.25 
I    I 
IX 

50c. 
IX 

IX 

3 

1 

1 

•14 

•40c. 

1    I 

IX 

IX 

2 

3 
SI 
10c. 

$1.25 

- 
IX 

1    i 

87  He 
H 
4 

•IX 

IX 


Sept. 

Sept. 

Sept. 

Sept. 

Aug 

Aug 

Sept . 

Oct. 

Oct. 

Sept . 
Sept. 

aeol 

Oct. 
( let . 
Oct. 


Holders 


Holders 

Holder*  o 

Holders 

Hinders 

Holders 
Holders 
Aug    10 

Holders 
Aug  21 
•Holders 
•Holders 
Holder* 
Holders 
Holders 
Sept.  2 
auk  22 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

of  rec 
of  rec. 

of  rec. 
of  rec. 

of  rec. 
of  rec 
of  rec 

of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec. 
of  rec. 
of  ree 

of  rec. 
of  rec 

tfi 

to 

of  rec. 
of  rec. 
of  rec. 


July  27o 
July  14a 
Sept.  15 


31 
1 
Kid 
Ida 


A   :C 
Aug 

Aug 

Sept . 


2o 

31a 
1 

la 

3 


Sept.  10 
Sept.  10 
An.:  in 
Aug.d20a 

Auk 
Aug. 

Sept 


12 

t< 

31a 
.  la 
.    la 


.Yam*  of  Company. 


sept .  1 

Sept.  1 

Sept.  1 

Sept.  1 

Sept.   i 

Sept.  1 
Sept.  1 
Sept .  1 
Sept.  1 
Sept.  1 
Oct.  15 
Sept.  15 
Sept.  1 
Dec  1 
Oct  1 
Jaa2*24 
Vov.  I 
Sept. 15 
Sept.    l 

Sept. 15 
Sept.  1 
Sept.  I 
Sept.  15 
Sept.  1 
Sept.  15 
Sept.  1 
Sept.  1 
Oct.  1 
Sept.  10 
Sept.  15 
Sept.  1 


Oct 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 
Oct. 
Sept. 
Sept  15 
Sept.  15 
Sept.  15 
Sept .  1 
Sept  15 
Oct.  2 
i«ii2'24 

Sept.    l 

Sept.  15 
^ept.    1 


Holders 
Holders 

Holders 
Aug.  21 
Holders 
Holders 
Ho  ders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Aug.  21 
•Holders 
•Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 

Hold  ers 

Holder* 

•Holders 
Holders 
Aug.  19 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

of   i"ee 

of  rec. 
of  rec. 

01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
Ol  rec 
of  rec. 
of  rec. 
to 


Aug    15 

Aug.  31a 
Aug.  ISa 
July    81 
Aug.  31 
Aus.    17a 
Aug.  20 

Aug.  15a 
Aug  15a 
Sept   29a 

Aug.  31a 
Aug  Itiu 
Nov  loj 
Sept.  ISa 
Dec  15<j 
Oct  |  no 
Aug.  9a 
Aug.  I 
Aug.  15a 
Aug.  15 
Aug.  20a 
Aug.  30a 
Aug.  15a 

Aug.  31 
Aug.  31 
Sept .  30 
Aug.  25 
Aug.  31 
Aug.  17 

Sept.  15a 
Sept     .»i 

Aug.  10a 
Aug.  10a 

Sept.  101 
Sept.  10a 
Sept.  14-1 
Aug  10a 
Aug.  17 
Aug.  31a 
Aug.  31a 
Aug.  13 
Aug  31a 
Sept.  15a 

Aug.  18 

Sept  ' 
Aug.  31 


Oct.      1    Holders  of  rec.  Sept. 21a 


■ 
Anno  i 

Armoui 


A-s, 


iar  ) 

B.  pref. 
i    (quar 


iar). 


■ 
■ 

Automatic  Hi 

5 

Held  • 
<  ommon   (quar 

Pe«au  pa  -  i    - 

Seven  per  pref.  (qual 

Seven  per  im.  pref    (quar  I 

■ 

Light   im  '  -red   (quar 

if 

Hordee  Company,  pr.  iar.).. 

Preferred    (quar.) 

Brill  (J    Q.)  Co.,  com.  (quar.) 


16 

76o. 

Oct. 

1 

a 

$1.50 

Sept, 

1 

Sept 

16 

16 

1 

1    . 

.  km 

I 

1 

1    . 

1 

1 

•1 

1 

Nov 

1 

2 

1 

2 

1 

1 

1 

1 

1 

1 

1 

1 

$1 

$1 

16 

2 

1 

Holders  of  rec.  Sept . 
Holders  of  rec.  Sept 
Holders  of  rec    Bepl 

Hoiiii  ra  ol 

•  Holders  ol  rec   Sepi 

•  i  [olden  of  rec. 
•Hoidi  i s  of  rec 

28      to 
Holders  of  rec    Sept 
Holders  of  rec.  Sept 
i  Loiuem  of  re. 

Holders  of  rec.  Aug. 
Holders  ol  rec 
Holdi 

Holders  ol  rec 
Holders  of  rec    Sep! 
Holdi 

luly  1  6 

Holders  ol  rec 
Holders  of  reo.  Aug 

Auk     Is       to       Aug 

•  Hold 

•  Holders  of  rec 
Holdi 

Hold 

Holdi  Sep! 
Holders  ol  rec 

Holdi  Oct. 

Holdi  Aug. 

Holders  ol  rec  Nov 


30a 
14a 

16 

5 


31 

13a 
I 
t 

is 

24.1 
Kin 

la 

mi 

16 

l.-. 
i  i.i 
1 1  a 
2la 

31a 

la 

la 


1*4 

2 
2 

$1.25 


■ 

Inn2'2t 
lopt    16 


i    Holders 

. 

uf  rec 
of  rs  - 
of  ree 
Of   rpc 

of  roc. 
to 


■ 

Holders  i 

Aug    26 


Sept .     1  a 

04  ...       1    .■. 

Hepl     15a 


Miscellaneous    (Coiufniuvrf) . 
Bridgeport  Machine  Co.  (quar.) 


150 

la 


Aug.  31 


Bromoton  Pulp  4  Paper,  pref.  (quar.).. 

Brown  Shoe,  common  (quar.) 

Buckeye  i'u«  Line  (quar  I. 

Bucyn.  

lYi  ft  dated  dlvs.) 

I 
Calif    Petroleum,  com.,  $100  par  (qu.).. 

136  par  (quar.) 

Preferred  (quar.) 

Campbell  Soup,  preferred  (quar  ) 
Century  Ribbon  Mills,  Inc.,  pref.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

j  uar  i 

rough  Mtg  .  com.  (quar.) 

-  ) 

•    pref.  (quar.) 

Chicago  Yellow  Cab  (monthly) 

Monthly 

Monthly 

Chili  Copper  (quar .) 

Common  (mthly,  pay    In  ca  h  scrip).. 

( 'ommon  (payable  In  com.  stk 

1'r.ferred  and  preferred  M  (monthly).. 

Com.  (mthly.,  pay.  In  cash  scrip) 

Coin.  (pay.  In  com  i) 

Preferred  and  preferred  B  (monthly)  . 

city  ice  a:  Fuel  (Cleve.)  (quar.) 

Cleveland  Stone  (quar.) 

i-'xtra 
Colorado  Fuel  4  Iron,  preferred  (quar.). 

Congoleum  Company,  common 

Consolidated  Cigar  Corp..  pref.  (quar.). 

Continental  oil  (quar.) 

Cosden  4  Co.,  preferred  (quar.) 

Crane  Co.,  common  (quar.) 

l 'referred    (quar.) 

Crescent  Pipe  Line  (quar.) 

Crows  Nest  Pass  Coal  (quar.) 

Crucible  steel,  pref    (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Davol  Mills  (quar.) 

Decker  (Alfred)  A:  cohn.  pref.  (quar.). 

Deere  4  Co..  preferred  (quar.) 

Detroit  Brass  4  Mall.  Wks.  (mthly). 

Diamond  Match  (quar.) 

I tomlulon  Stores    Ltd     common.. 

Douglas  Pectin  Co.  (quar.) 

Last  man  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eaton  Axle  6\  Spring  (quar  ) 

Elsenlohr  (Otto)  4  Bros..  Inc..  pf.  (qu.) 
Fairbanks.  Morse  4  Co.,  pref.  (quar.).. 
Famou-  I  laky  Corp.,  com.  (qu.) 
Federal  Mining  4  Smelting,  pref.  (qu.) 
(■  letshmann  Co  .  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

Preferred    (quar.) 

Foundation  Co.,  com.  (quar.) 

Preferred    (quar.) _ 

Galena-Signal  Oil.  com.  (quar.) 

Preferred  and  new  pref.  (quar.; 

General  Asphalt,  preferred  (quar.) 

J  Cigar,  pref.  (quar.) 

Debenture  preferred  (quar.).  

General  Motors  Corp.,  com.  (quar.) 

Seven  per  cent  debenture  stock  (qu.) 

six  per  cent  debenture  stock  (qu.)-. 

six  per  cent  preferred  stock  (quar.).. 
Gillette  Safety  itazor  (quar.) 

Stock    dividend 

Goodrich  (13.  FJ  Co.,  pref.  (quar.) 

Oossard  (11.  W.)  Co.,  com  (monthly). 
Guantanamo  Sugar,  preferred  (quar.).. 
i lull  si. ',!,.,  steel     o. — 

Common  (quar.) 

Plrat  an. i  »••  onii  preferred  (quar.).. 

Plrvi  and  second  DfpfmTed  (.mar  > 
Harbison-Walker  Refract.,  com.  (qu.).. 

Preferred  (quar.) 

Hartman  Corporation  (quar.) 

H         -        I ner  A  Macx.com    (quar.).. 

Wheel  (quar.) 

Holllncer  Consul    Gold  Mines 

Ilomestake  Mining  (monthly) 

bold  Products,  lnc     (quar.) 

Hydros  Corporation,  preferred  (quar.).. 
Imperial  Oil  (Canada)  (quar). 

InftersDli  Rand  Co..  common  (quar.) 

Inland  Steel,  common  (quar.) 

Preferred  (quar.) 

International  i  ement,  com.  (quar.) 

Preferred    (quar  >   

Internat    Cotton  Mills,  pref.  (quar.) 

[nte  national  Harvester,  pref.  (quar.).. 
itlonal  salt  (quar  > 

International  Shoe,  pref     (monthly) 

i  nt.Ti  y  p»-  i  urii 

Jones  A  Laugblln  Steel  Corp.,  pref.  (qu.) 

King  Phillip  MIH 

;t  (Co.,  lnc  .  pref   (quar  ) 
Kuppcnhi  liner  (II  ).  Inc..  pref.  (quar). 

i  orpedo  Boa) .  lei  pref. . 
i 

LanstOD  Monotype  Machine  (quar.) 

Rubber  (quar.) 

•     i 

im.  (quar.). 

Preferred    dinar  ) 

i.iggetti  Internal  .  com   a  a-  h  (q 
:  ,v  Myers  Tob.,  oom    \  .\ 

. 
Preferred 
i  or.i  <v  Taylor,  Isi  pr. 
Ludlow  Manufacturing.  -  (qu.). 

Male.nlng  Investment 
Extra 

Manhattan  Shirt,  common  (quar.) 

i  Parry  ( '•■ 

men!  Stores  com   (quar.).. 

r    . 

.-.    i  ,  Bug    Rel  .*.  M 

(In  com.  stock) . 
Mclntyre  Porcupine  Mini's 

Merrimack  Mtg  .  common  (quar.) 

Pref."  rod 
Metropolitan  Brli 
Michigan  nropi  (monthly).. 

Mldn  i  .r.) 

Pre'  

Miiiir  Rubber,  oom.  (quar.) 

Montgomery  ward  a  Oo  .  pref.  (quar.). 

>m.  (quar.) 

'erred    (quar.) 


Per 
Cent. 


25c. 

•- 
1 
$1.75 


ratable 


Oct. 
Jan  I ' 

Aug. 

Oct. 

•*ept. 

Sept. 


Boott  CI, 
Days  Jnc'urirc. 


1    n 


43  Si 
1    . 

IX 


$1.25 
$1.25 

33  1  3c 

33  l-3c 

3.1  l-3c 

62XC 

OH 

el  X 

4 

PX 

X 

2 

IX 
X 

2 
$2 

IX 
50c 

IX 

1 

37Xc. 

14 

1      4 

IX 
•1H 

75c. 

2 
50c 
25c 


Sept. 

Not. 

Sept. 
Sept 

Sept. 
i  lit  . 

Sept. 
Sept 
Sept . 

s,-|.I 

Aug. 

Oct 
Sept . 
Sept. 
Sept. 

Sept. 
Sept. 
Sepi . 

Sept. 

Oct. 

Sept. 

Sept. 
i  mm 

Sept. 
$1.25  Oct. 
1H    Oct. 


Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 

Holders 
Holder* 
olders 

1   'Holders 

l     i: 

1     Holders 

1        Hoi. UTS 


20: 
20 
20 
.20 
31  a 
20a 


of  rec.  Sept.20« 

of  rec.  July  31 
of  rec.  Aug 
of  rec.  Aug. 
of  rec.  Sept 
of  rec.  Sept 
of  rec  Aug. 
of  rec.  Aug  . 
of  rec.  Aug.  20a 
of  rec.  Sept.  20a 
of  rec.  Aug.  15 
of  rec.  Aug.  20a 
of  rec.  Oct.  15a 
of  rec.  Jsnl  V24* 
of  rec.  Sept.  10a 
of  rec  sept  10a 
of  rec.  Aug 
of  rec.  Aug. 
of  rec.  8ept 
of  rec 
of  rec.  Sept 


20a 
20a 
20a 

1 


65c. 
IX 

M4 
S2 

50c. 
50C. 
50c 
S 


Oct. 
Oct. 

Sept. 
Oct. 

Oct 

(VI. 
Janl 

Sept . 


SI  .50  Sept 
$1.75  Sept 


1 

j 

IX 
l  I 
i   I 


Sept 

Sept 
Sept 
Ocl 


30c.  Sept 


IM 

IX 
IX 
3 
«5 

260. 

2 

1 

IX 

l 

75c 
1 
50c. 

IX 
n75c   Sept. 

2  Sept  . 

62  Xc  Sept. 
I    • 


Nov. 

Nov. 

Nov. 

Sept. 

Dec 

Oct. 

Sept. 

Sept. 

Oct. 

Ian2" 

Sept. 

Sept. 

Am 

Sept 
Sept  . 

Sept. 


Hohtcn 

Holders 
Holders 
Holders 
Holders 

Holders 

noldera 
Holders 
Holders 
Aug.  26 
Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
•Holders 

Holders 

Holders 

- 
Holders 
Holders 
Holders 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Ho  ders 

Holders 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 
otrec. 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  r<- 
of  rec, 
of  rec 
of  rec 
ol  -,  ■ 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  res 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
Of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  15 
Aug.  15 
Aug.  15 
Sept.  15 
Sept.  15 
Sept  15 
Aug.  20a 
Aug.  16 


15 

10a 

6 


Aug 
Aug 
Oct. 
Aug.  15a 
Sept  15 
Aug.  15a 

-Ypt.  1 
Sept.  1 
Sept. 16 
Aug.  12 

Sept  dl5a 
Sept .    4a 
Sept .  24a 
Aug.  20 
Aug.  15a 
Aug.  20 
Aug.  31a 
Sept.    1 
Sept.    la 
Aug.  31a 
Aug.  31a 
Bepl    16a 
Sept.  20a 
Aug.  20 
Sept.  15a 
Aug.  25 
Sept   15a 
Sept   15a 
Dec.   15a 
Aug.  24a 
Sept.    la 
Sept.    la 
Aug.  31a 
Aug.  31a 

.  Aug.  15a 
Aug.  24a 
Sept.  24a 
Aug.  20a 

.  Oct.  Sa 
Oct. 

Aug. 
.  Nov. 

t.21 
Aug.  20 
Sept.  15a 


M 

Ba 

1 

l 


i 
no 

hi 
50c. 

1    . 

I 

$1 

1    « 

$2 
$1.50 

l'« 

IX 

/I 

5 

IX 

I 
• 

.MIC . 
■  ]    4(1 

h\ 
IS 

IX 


Sept. 

i  ei.ir 
Sept. 

Sep) . 

Sept. 

Ocl 

Sept 


1 

Holders 

1 

Holders 

24 

1 

Holders 

20 

Holders 

1 

Holders 

16 

Holders 

10 

Holders 

25 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

1 

1 

1 

Holder* 

1 

1 

Holders 

1 

•Holders 

Holders 

1 

Holders 

SI 

Holders 

1 

Holders 

SI 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

i  loldcrs 

1 

Holders 

1 

Holders 

1 

1 

Holders 

1 

Holders 

1 

1 

1 

1 

1 

Holders 

I 

Holders 

1 

Holders 

1 

Holders 

1 

Holders 

1 

•Holders 

16 

Holders 

16 

Holders 

1 

Holder-- 

1 

Holders 

i 

Holders 

11 

Holdi  r- 

16 

Bolders 

of  rec.  Sept. 
of  roc.  Sepi 
of  rec    Dec 
of  rec.  Aug. 
of  rec 

of  rec.  Aug. 
Aug 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 

of  ree.  Aug. 

of  rec.  Aug. 
of  rec.  Aug. 
of  roe.  Aug. 

of  rec.  Aug 
of  rec 

of  rec 
of  rec 
Of  rec 
of  rec 
of  rec 

of  rec 

of  rec 
of  rec 

of  rec 
oi  rec 

of  rec 

of  rec.  Aug 
July 

of  rec.  Aug. 
Of  re. 

Aug. 
of  rec.  Aug. 

of  re. 

of rec  i 
Of  rec.  Aug. 
Of  rec.  Auk. 
of  rec.  Aug. 
of  rec  Aug 
of  ree.  Aug. 
Of  rec.  Aug. 
of  rec.  Aug 

Of  rec 
of  rec 
of  rec 


Sept. 

Sept 
.  Aug. 

.  Aim. 

Sept 
.  Aug. 

Nov 

Sept. 

Sept 
.  Aug. 

Aug 
.  Aim 
.  Aug. 

Aug. 


Aug. 

\uu 
Aug 


of  rec.  July 
Of  rec.  July 

of  re. 

of  rec  \m: 
of  rec  Bepl 
of  rec 
iif  n-. 
of  rec 
of  rec 
of  rec 
of  rec 


Sept 

Aug. 

Aug. 
.  Sept 
.  Aug. 
.  Aug. 


15a 
14a 
14a 
21a 
10a 
20a 

ISO 

31a 
30 
20 
15 

rl5 
17o 

15i 

15a 

15a 

23 

10a 

l.r>a 

15a 

la 
15a 

la 
2ua 

20 

21a 
15a 

U  a 
22a 
22a 
15a 
15a 
i:.a 

5a 
24  a 
18 

8 

24 
14a 
15a 
15a 

1  i 
21a 
20.1 

la 
25 
25 
l.r»a 
26 

1 

1 
15a 

1 6a 

20a 

31 

31 


Aug.  26  L923.] 


Till-]    niKOXICUC 


*<><) 


S'ame  of  Company. 


Miscellaneous  (,<<>ncl titled). 

MundiiflWMr,  Ino.  (No,  D 

NutioM.'ii  Hi  mull .  common  (quar  ) 
Preferred    (quar  > 

■■> i  <  uiuiv.  common  

First  and  second  preferred 

National  Cloak  A  suit,  pref,  (quar .).. 
Nat.  Dept.  Stores,  2d  pf   (quar.) 

Nat.  Enamel.  ,v  Btpg.,  common  (quar.) 

Preferred  (quar.) 

FtafMiMl   (quar  ) 

National  Lead,  common  (quar.) 

Preferred    (quar) 

inal  Sugar  Refg.  dinar  ) 

titm  River  Co  mi  if  (aoc  acoum.  ill  v.) 

Ogllvle  I  lour  Mills,  prof    (quar.) 

Onyx  Hosiery,  pre!   (quar  ) 

Package  Maohlnerj .  oommon  upiar.) 

Packard  Motor  Car,  prof    (quar.) 

Paraffloe Companies,  oom.  (No,  I) 

Preferred    (quar.) 

Peerless   rruek  .v  Motor  (quar.). 

Quarterly 

Pennok  on  (quar.) 

i:\tra 

Phillips  Petroleum  (quar.) 

Pboenlx  Hosiery,  1st  &  3d  prof,  (quar.). 

Plttsburgh  Steel,  preferred  (quar.) 

Postutn  Cereal,  com.  (quar.) 

Preferred    (quar.) 

Pressed  Steel  Car,  preferred  (quar.) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Republic  iron  A  steel,  preferred  (quar.). 

Preferred  (account  uccum.  dividends) 
ReynoldsSprlng.com.  (qu.)  (No.  1) 

Preferred  A  &  B  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Quarterly . . 

Extra      """ 

St.  LoulsCoke &  Iron,  preferred  (quar.). 
Schulte  Retail  Stores,  com    (In  pref  stk.) 

Common  (payable  In  preferred  stock) 

Common  (payable  In  preferred  stock) 
Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Sherwln- Williams  Co.,  pref.  (quar.) 

Sinclair  ConsolOll  Corp.   coin,  (quar.) 

Southern  Pipe  Line  (quar.) . . 

Spalding  (A   G.)  &  Bros.,  1st  pref.  (qu.j 

Second  preferred  (quar) 
Standard  Milling,  common  (quar.) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Standard  OH  (Indiana)  (quar.). 

Standard  OH  (Kansas)  (quar.). 
Standard  Oil  of  X.  J.  com.  $100par(qu.) 

Common,  par  $25  (quar.) 

Preferred    (quar .) 

Standard  Oil  of  New  York  (quar.) 
Standard  Oil  (Ohio)  com.  (quar.) 

Preferred   'onar  )  .    

Standard  Wholesale  Phosphate,  com..  1 1 

8tern  Bros.,  nref .  (quar.) 

Studebaker  Corp.,  common  (quar.) 

Preferred  (quar.) 

Texas  Gulf  Sulphur  (quar.) "" 

Thompson  (John  R.)  Co..  com.  (mthly.) 

Thompson-Starrett  Co..  preferred 

Tlmken-Detroit  Axle,  pref.  (quar.) 

Timken  Roller  Bearing  (quar.) 

Extra 

Tonopah  Extension  Mining  (quar.) 

Truscon  Steel,  common  (quar.) 

Preferred  (quar.) 

Underwood  rypewrlter.com.  (quar.)T" 

Preferred    (quar.) 

Union  Mills,  com.  (quar.) _._." 

Preferred    (quar.) ""." 

Union  Tank  Car,  common  (quar.) 

Preferred    (quar.) 
United  Cigar  Stores,  preferred  (quar.)  11 
United  i  true    ■nmmnn 
United  Dyewood,  common  (quar.) 

Protprrt^d  (quar.) 

Preferred  (quar  ) 

United  Profit  Sharing  (quar.) 

U.  S.  Stores  Corp..  7"0  prior  pref.  (qu.). 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

Preferred  'quar  ) 
United  States  Envelope,  common 

Preferred  . 

U.  S.  Gypsum,  common  (quar.) 1111 

Preferred  (quar.) 
U.  S.  Realty  ft  impt..  com.  (quar.) 

Preferred    (quar  1    

United  States  Steel  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Vacuum  Oil  (quar.) 11. .11 

V.  Vlvaudou,  Inc.  (quar.) 

Valvollne  Oil,  common  (quar.) 1.11 

Preferred    (quar.) 

Van  Raalte  Co.,  Inc.  (quar.) 

Vesta  Battery,  pref.  (quar.) 1. 

Wahl  Co.,  common  (monthly) 

Common  (monthly) 

Preferred   (quar.) !_ 

Welch  Grape  Juice,  pref.  (quar.) 111 

Western  Grocer  (quar.) 

Western  States  Oil  (monthly) 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar). 
White  (J.  G.)  Engineering  Co.,  pf  (qu.). 
White  ( J .  G .)  M  anagem't  Corp . ,  pf .  (qu .) 

White  Motor  (quar.)  

Woolworth    F    W  )  Co.,  com.  (quar  1 
Worthington  Pump  &  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) 

Wright  Aeronautical  Corp.  (quar.) 
Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly.) 

Common  (monthly) 

Common  (monthly) 111. 

Common  (monthly) 1111 

Common  (monthly) 

Common  (monthly) 

Yellow  Cab  Mfg.,  class  B  (monthly) 

Class  B  (monthly) 


I'rr 

i ;  in 


75o. 

I 

'    I 
IX 

"', 

IX 
I 

i    I 

Al  i, 

I     i 

I 

IX 
♦51 
•I   . 
SI 
11 

1 

1 
50c. 

I    . 

i  14 
75c. 
1 

IX 
37  Mo 

IX 

IX 
hi 

50c 

IX 
25c. 
25c. 
25c. 
25o 
*1X 
m$2 
m$2 
m$2 
3  l-3c 
3  1  3c 

IX 
50c. 

2 

IX 

2 

IX 

IK 

50c. 

62)^c 

50c. 
1 

25c. 
IX 
35c. 
2^ 
IX 

10 
2 

$2.50 
IX 

$1.50 
25c. 
4 

IX 
75c. 
25c. 
5c. 
3 
IX 

75c. 
IX 

$1 

$1.50 
H 
IX 
IX 
l*> 
1H 
IX 
IX 

15 
IX 
IK 
IX 
4 

3K 

1 

IX 

2 

IX 

IX 

IX 

50c 

50c 

2HS 

2 

IX 

•IX 
50c 

50c. 
1  i 
IX 

*2 
1 
1W 

IX 
IX 

$1 

') 
IX 
IK 

25c. 

50c 
50c. 
50c. 
50c. 
50c. 
50c. 

50c. 

50c. 


When 

Pagable. 


Sept 

I  icl 

Vug 

Sept 
Sept . 

Sept 
k 

Sept. 

Oct 
I  tig 

Sept  . 
Sept. 
Sept. 

Sepl . 

Sc|)t. 
Sept. 

Dec. 

Sept 

SciH 

Oct. 

Sept . 

Sept . 

Nov. 

Nov. 

Sept . 

Sepl. 

Aug. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept . 

Deo 

Dec. 
Aug. 
Sept. 
Dec. 
Mr  1' 
Sept 
Oct. 
Sept . 

\us. 
Sept. 
Sept. 
sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
sept 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept 
Sept. 
Sept. 

ept. 
Oct. 
Oct. 
Jan  2' 
Oct. 
Sept. 
Sept. 
t)e< 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Nov. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug. 
Oct. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug. 
Sept. 

Oct. 

Nov. 

Dec. 

Janl ' 

Febl 

Sept. 

Oct. 


/(„, ,; 

InehittH. 


i 
l 

l 
l 

n 

l 

31 

1 

1 

1 

l 

30 

30 

20 

20 

25 

1 

l 

24 

1 

1 

1 

31 

1 

1 

l 

31 

31 

16 

15 

IS 

15 

15 

15 

15 

1 

1 

1 

1 

l 

1 

15 

1 

1 

1 

5 

5 

1 

15 

1 

l 

l 

1 

1 

l 

1 

15 

1 

1 

1 

24 

1 

1 

15 

15 

1 

1 

30 

30 

15 

1 

29 

30 

20 

15 

15 

1 

1 

1 

1 

1 

1 

31 

1 

31 

l 

1 

1 

30 

I 

1 

1 

31 

1 

1 

1 

1 

.'! 

21 

1 

1 


Holders 
Holders 

Holders 

lug    32 

Aug.  22 

Holders 

i  [olden 

Holders 
Holders 
Holders 

Holden 
Holder* 
Holden 

Holders 
Holders 
A  UK  21 
Holders 

Holden 

'Holders 
•  Holders 

I  [olden 

Holders 

Holden 
Holden 

Holders 
Holders 
Holders 

Holden 

Holders 

Holders 
Holders 
Holders 
Holders 

Holden 

Holders 
Sept.  9 
Sept.  9 
Dec.  9 
Dec.    9 


of  rao 

Ol  ro- 
of rec- 
to 
(0 
of  rot- 
or reo. 

of  roc 
of  ris 

of  reo 
of  reo 

Ol  roc. 
of  roe 

ol  ran 

of  roe. 

to 
of  roe. 
of  reo. 
of  roc. 
Of  roc. 

of  reo. 
of  reo. 
of  reo, 

of  roc. 
of  reo. 
of  roc. 
of  roc. 
of  rec 
of  roc. 
of  roc. 
of  roc. 
of  roc. 
of  rec. 
of  roe. 
of  reo 
of  rec 

to 

to 

to 

to 


Mr:    30 


Sept 

lug 

Am: 
Auk. 

Sepl 
l)i- 
Sept 
AUK. 
Sept      10 
AUK      I8d 


2II<I 

17a 

38 

38 

j  lu 
tea 

iii 

lO'i 

I  la 
1  In 

34a 


AUK 
AUK 

Auk 
Auk 
Sept 
Sept 
Sepl 
Deo 

Sepl 
Sepl 
Sept.  15a 
AUK.  17n 


38 

ill 
20(1 

81a 

17 

17 

_»(iu 

2(>a 

1 6a 

15a 


15a 
20a 
30  I 
21a 


lug 

Oct. 
Oct. 
Aug. 
Auk-  16  I 
Auk.  la 
Sept.  15a 
Sept.  15a 
Sept  dl4a 
Sept.  17a 
Beat.  20 

Sept.  20 
Dec.  20 
Dec.  20 


21a 

21a 

20i 

15 

3la 

25a 

25a 


Holders  of  rec.  Aug.   15a 
Holders  of  rec.  Nov.  15a 
Hold   of  rec.  Feb.  15  "24a 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  15 
i  Folders  of  rec.  Auk.     la 
Holders  of  rec.  Aug.  15 
Holders  of  rec    Aug.  18a 
Holden  of  roe    Aug    ixa 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Aug    17      to     Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug, 
Holder    of  rec.  Aug. 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  Aug.  24 
Holders  of  reo     Inly    27 
Holders  of  rec.  July  20a 
Holders  of  roe.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  21       to 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  20 1 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Sept 
Aug. 
Sept.  20 
Sept.    3 


15a 
10a 
10a 
la 
23a 


Sept. 
Sept. 
Aug. 
Sept. 
Sept. 


10a 

5a 

21a 

la 

la 

15a 

15a 

;a 

7a 

30a 

na 


Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  ret-    Auk 
Holders  of  rec    Aug 
Holders  of  rec.  Aug 
Holders  of  re-    A  ok 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept   15a 
Holders  of  rec.  Dee     15a 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Sept.    la 
"oi-iers  or  rec     1  >pc       t 
Holders  of  rec.  Aug.  17a 
Holders  of  rec.  Aug.  17a 
Sept.  10      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept     5a 
rs  of  rec.  o-t     20a 
Aug.  30      to       Sept.    3 
Aug.     7      to      Aug.     8 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Sept   19a 
Holders  of  rec.  Aug.  18a 

♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Sep: .  22a 
Holders  of  rec.  Sept.  22a 
Aug.     3       to      Aug.  31 

♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug    15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug    15 
Holders  of  rec.  Sept.  20a 
Holders  of  rec    A  le     10a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug.  15a 
Aug.  25       to      Aug.  31 
Sept.  26      to      Sept.  30 
Oct.    26       to      Oct.    31 
Nov.  24       to      Nov    30 
Dec.  25  to  Jan.  1   1924 

Jan.  26  '24  to  Jan.  31  '24 
Holders  of  rec.  Aug.  20a 
Holders  of  rec    Sept.  20a 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice,  t  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
divldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
/Payable  in  common  stock,  g  Payable  in  scrip.  A  On  account  of  accumulated 
dividends,     m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 

r  New  York  Curb  Market  has  ruled  that  Imperial  Oil  be  not  quoted  ex-dividend 
•jatn.Sept.  13. 


Weekly     Return    of    New    York    City     Clearing     House 
Banks   and   Trust    Companies. 

The  following  shows  the  oondition  ol  the  New  York  City 
Clearing  House  members  for  the  week  ending  Aug.  18.  The 
figures  for  the  separate  banks  are  ili<-  average*  of  the  daily 
results.  In  the  case  t>f  the  grand  totals,  we  al  o  bow  the 
actual  figures  of  condition  al  the  end  of  the  week. 

m:\v  youk  weekly  CLEARING  house  returns. 
(Stand  i'i  thouimit  ••!  teitart  -thai  is,  three  ctphm  (oooi  omitted.) 


Week    .ii.l.i- 
AUI>.    IS    l')l.\ 

((000  omitted.) 


Members  of  Fc 
liunk   of   N    Y  .t 

Trust  Co.. 

Bk  of  Manhut'ii 

Meoli  A  Met   Nat 

Hunk  of  America 

Nat  City  Hank 
Chem  N'at  Hank 
Nat  Butch  &  Dr 
Amer  BSxob   Nat 
Nat  Bk  of  Com 
Pacific    Bank.. 
Chat  APhen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park. . 
Bast  River  Nat. 
First  National.. 
Irving-Bk  ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust..! 
U  S  Mtge  &  Tr.! 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co..1 
Metropolitan  Tr 
Farm  Loan  <ft  Tr 
Equitable  Trust. 


Nut'l.    June  30 
State,    June  30 

Tr  Cm, Juno  30 


Loans , 
Discount 

menu, 

<lc. 


Cath 

m 
Vault 


lleserre 

,    wUh    I        Net 
l*.u<U      Demand 

Depoti    DtfKMiU. 

UrUt, 


I.   Bos 
$ 

1. (Hill 
10.(100 
10,0011 

5.500 

10,000 
1,800 

500 
5,000 

25.000 
1.000 

10,500 
5,000 
9.075 

10.000 
1.000 

10,000 

17.500 
1.000 

20,000 
500 
600 
1,000 
1,200 
4,000 
1,500 

20.000 
3.000 

25.000 
2.000 

10,000 
2,000 
5.000 

23.000 


Total  of  ar«ra»es!288,375 


ndition 
ndition 
ndition 
Not  Me 

1,000 
250 

2,500 


3.750 


Hunk. 

s 

12.017 
13.1  10 
18,843 

1.683 

51.526 

18,487 

111 

7.783 
38,874 

1,748 

9.275 
31,894 
12.368 
23.444 
803 
55.319 
10.075 
354 
22,991 

2.439 
979 

1.627; 

1,097, 

7,174' 

1,267 
23.155 

4,251 
18.290 

1,884! 
17,764! 

3.927 
15.940 

9.501 


Aunt* 

s 

61,348 
481,200 

112,1  IS 

6,098 
90,380 

307  ,3  I  (i 
20.151 

I  II. '117 

II  1.661 
1 70.098 
156,472 

15.735 

25.-J.7I2 

252.438 

7,483 

323,900 

23,1  17 

9,667 

14.397 

20.839 

79,854 

15.616 

260.695 

51,539 

345,678 

22.233 

145,792 

38,393 

128.184 

218.998 


Average 
* 

773 
2.510 

1 ,539 
4,484 

1.070 

873 

1 .05  I 
749 

5.371 
297 

5.369 
885 
339 
597 

4,018 
1 59 

4,401 
650 
564 
394 
194 
908 
341 

1,077 
840, 

1.428 
387, 
603 
582 
529 

1,671 


Aver  age 

» 

I  1,458 

18.867 

8.806 

63 . 1 75 
12,892 
373 
10.120 
30,884 

3,414 
16.2  HI 
13.304 
30.826 
15.507 

1,643 

20.707 

33.267 

890 

37.918 

2,715 

1.152 

1 ,898 

2.057 
10.022 

1.781 
28,115 

6.262 
36,005 

2.179 
15.003 

4,292 
12,796 
25.461 


Average 
* 

1 1  968 

103,361 

143.238 

65.840 

•608,732 

94,702 

3,106 

233. 100 
22.295 

109.709 
99,7011 

150,364 

117.721 
11.113 

154.093 

248.952 
5,667 

282.246 

20.841 

H.757 

13.446 

15.202 

75.843 

13.008 

*22 1,202 

47.286 

*34 1.553 

18.615 

109,338 
32,167 

*91,219 
•220.786 


7'liM 

D. 

POsttt. 


A  verage 

% 

19,304 

4.177 

00.499 

20 

0.140 

11.171 

1,489 

25.319 

23,743 

5.871 

2.770 

22,248 

15,304 

373 

26.726 

"882 

15 

830 

2,265 

801 

23,642 

2,779 

4  1 ,924 

1.535 

20,825 

3,272 

27.837 

20.051 


Hank 

Itrcu 

la 

Win. 


U'sV, 

t 


993 

2.152 
346 
299 

1.971 


6,091 

too 

7",878 

50 

7,504 


1,089 


398 

250 

66 

410 


429,1554,262,977    49,342 469.625 c3,473,657 396,006 32,597 


Aug  18  4.228,296 
Aug.  114,306,655 
\ug.  44,352.398 
mbers    of  Fed'l 

2,247  17.341 
900  5.429 

4,735       85.729 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co: 
State  Banks  j 
Greenwich  Bank 
Bowery  Bank..! 
State  Bank I 

Total  of  averages 

Totals,  actual  co  ndition  lAug.  18  108,956|  5,248!  4,012 
Totals,  actual  co  ndition  JAug.  11,  108.656  5,304!  4.008 
Totals,  actual  condition  I  Aug.  4  108. 7911  5,467|  4.302 
Trust  Compan  ies  Not  Members  of  Fed  '1  Res'vc  Bank  . 
Till-  Guar  &  Tr'  10.000  12,725  56.231  1,484,  3.915 
Lawyers  Tit  &T     6,000      5,308       26,537i        909      1.639 


45,297  472.507  c3, 450, 766  396.448,32,515 

49 ,302  487 .638  c3 ,504.892  400 ,81 5!32 ,647 

46.497  491, 510  c3,571, 117  407 ,040  32.453 

Res've  Bank. 

1,488      1,918  17.689  30 

342]         381  2,642      2,098 

3.401       1.746J         28.1951   54,457 


7,883      108.499      5.231 


4,045 


48.526    56,585 


48.914  56.615 
48,716  56.528 
49,299    56,463 

35,794'  1,842' 
16,460  613 


Total  of  averages    16,000|   18,034  82.76S  2,393(  5.554  52,254  2,455: 

Totals,  actual  condition  Aug.  18  83,51l!  2,324]  5,626  51,581  2,465! 

Totals,  aauaf  condition  Aug.  11  81,710  2,352  5,442  51,291  2,453' 

Totals,  actual  condition  Aug.    4  81.426  2,378|  5.658  51,736  2,270 


Gr"d  aggr..  aver. 310,125457 .0934,454.244    56,966479.224    3.574,437  455.04632,597 
Comparison    wit  h  prev.  week.  .  —52,990     —369—5,427     —46.370—6.382    +105 


Gr'd   aggr.,  ac/'/cond'n   Aug    184,420,763    52,869482,145    3,551,261455,52832,515 
Comparison    wit  h  prev .  week .  .  — 76.25S—  4,089-14,943     —53,638—4,268—132 


Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr.. 


acn.cond'n 
a«'(!cond'n 
atfVjcond'n 
a«'/cond'n 
act't  cond'n 
artVcond'n 


A  g.  114,497.021 
Aug.  44,542.615 
July  28  4,536.221 
July  214,561,260 
Jul  144,621,958 
July     7  4,679,045 


56.958  497,088 
54.342  501.470 
55.092  513.264 
55.245  513.072 
56,416  522.619 
61.945  500.287 


3 ,604,899  459,796  23,647 
3,672,152  465,773  32,453 
3.666.361  463,098  32,095 
3.711.307  478,300  32.198 
3. 751. 104  4S4.026  32,010 
3.741.59S  486,69631,7S8 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota1 
above  were  as  follows:  Average  total  Aug.  18,  S29.028.000;  actual  totals,  Aug.  18. 
$29,135,000:  Aug.  II,  S30.243.000:  Aug.  4,  S32.870.000;  July  28.  $33,229,000; 
July  21,  S32.S70.000.     Bills  pa1  counts,  acceptances  and  other  liabilities, 

average  for  week  Aug.  IS.  3428,028,000:  Aug.  11,  S435.619.000:  Aug.  4,  S426.388.000: 
July  28.  S410.405.000;  July  21.  S415.511.000.  Actual  totals,  Aug.  18,  $411,198,000; 
Aug.  11,  S456, 767.000:  Aug.  4,  §429,758,000:  July  28,  S450.006.000;  July  21,  S420.- 
093.000. 

*  Includes  deposits  in  foreign  branches  not  included  in  tota!  footings  as  follows: 
National  City  Bank.  S119.8S7.000:  Bankers  Trust  Co..  S12.202.000:  Guaranty 
Trust  Co.,  SOS. 056.000:  Farmers'  Loan  &  Trust  Co.,  $119,000:  Equitable  Trust  Co., 
S30.40S.  Balances  carried  in  bnks  in  foreign  countries  as  re^erv?  for  such  deposits 
were:  National  City  Bznk,  S23.093;  Bankers  Trust  Co  .  $535,000:  Guaranty  Trust 
Co.,  S7. 101,000:  Farmers'  Loan  &  Trust  Co.,  $119,000;  Equitable  Trust  Co., 
S2, 736, 000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 


STATEMENT  OF    RESERVE    POSITION   OF   CLEARING   HOUSE    B 
AND   TRUST  COMPANIES. 


Averages. 


NK3 


Members    Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Aug.  IS 

Total  Aug.  11 

Total  Aug.     4 

Total  July   28 


Cash 

Reserve 

in  Vault. 


5.231.000 
2,393.000 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


%  $  S 

469.625.090  469.625.000  463.455.590 
4.045.000  9.276.000!  S.734.6S0 
5.554,000       7.947,000!      7,83S,100 


Surplus 
Reserve. 


6,169.410 
541.320 
108,900 


7.62    .00T    79.224.000:486.848.000  480.028.370  6.S19.630 

7,691,000  4S4.651.000  492.342.000  4S6.247.750  6.094.250 

7,557.000  493.234.000  500.791 .000  494,158.230  6.632,770 

7,867,000  493,222.000  501.089.000  494.69S.18pl  6.390,820 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  renirei  on  njt  time  deposits,  which  was  as  follows: 
Aug.l8,S11.8S0.180:Aug.  11,  S12.077.970:  Aug.  4.  $12,191,070;  July  28,  $12,336,060 


870 
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U  lull   Figure*. 

Cart 

Reir-e 
;uU. 

R—erve 
in 

Ptpor::  •-.■< 

Total 

K/.'f-f. 

b 

Kf*t':t 
Retuired. 

Surplus 

leral 
-erve  banks 

Treat  oompacle 

8 

S 

r.ooo 

3 

4). OOO 

% 

% 
12.01 

21   . 

':il  Aug.   II 

Toial  Aug.  11 

Total  Aug.     4 

Total  JulT   28 

r.ooo 

.t.000 

• 
36,310 

*  Not  members  of  !  ederal  Wastry*  Bank. 

b  This  Is  the  reserve  required  on  :.  -ate  banks 

and  trust  companies,  but  In  the  case  ot  members  of  the  Federal  Reserve  Hank  Includes 
amount  of  reserve  required  on  net  time  deposit*,  whti  18, 

$11. >'■;;. 440     \ug    11.  Si;  4.  112.211.200;  .luly  28,  812.127.3 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House.  -The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  11  iIIowb: 

SUSfMAB  BANKS  AND  TBtTBT   30MPANIE8  IV  GREATER 

MW    YOBX.   WOT  INCI.lDKn   IN  t 'LEAKING  HOUSE  9TAT]  Ml 

;urcs  furnished  fn/  Slate  Banking  Department.) 

Differences  from 
Aug    18  prrr 

oa  and  UnrasUMnta  8814.394.700     Inc.S33.942 

3.371.800     Inc.  5.500 

Currency  and  bank  notes  19,397.000     Dec  I 

Deposits  »"ith  Federal  Keserve  Hank  of  New  York. .       69.082,700      Inr       :>.'.KS.700 
Total  depoatta  827.771.500     Inc.  20.760,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchangesand  I/.  S.  depos:  Inc.   24.114.600 
Keserve  on  deport*                                                    ...     125,044.800     Inc.       v. 111,900 
Percentage  of  reserve.  20  8 

RESERVE 

State  Banks — Trust   Compe 

(  teen  In  vault  -S27.S26.600     16. 39^  S64.024.900      14.88 

Deposit*  In  banks  and  trust  DOS  9.044,500     05  24.148.SO0     05.61rr 

Total 836.871.100    21.78%         S8S.173.70o     ! 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
banks  and  trust  companies  combined  on  Aug.  11  was  160,082,700. 


Banks  and  Trust  Companies  in  New  York  City.      The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  hanks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED     RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW   YORK. 


Week  ended — 

April  28 

May     5 

May   12 

May   19 

May  K 

June     2 

June     9 

June   16 

June  23 

June  30 

July      7 

Jury    14 

July    21 

July    28 

Aug.  4 

Aug.    11 

Aug.  1* 


Loans  and 
Investments. 


5.460 
5.510 
5.463 
5.467 
5.462 
5.439 

5,417 

5.4 11 

5.621 
5,467 

5  nil 
5.350 
5.335 


s 

114.300 
,000.400 
,426.500 

595.100 
,020.400 
,510.100 

,776.600 

.531.400 


Demand 
Deposits. 


$ 
).913.200 

1.698.500 
2.613.100 

r  .081,100 

3.916.300 

-,.141.7(10 

r  .000.900 

4.063.300 
1,315.200 
i  ,262,200 
T  .081 .600 

1.997.600 

S.278.000 

). 022.(100 


•  Total  Cash 
In  Vaults. 


Reserve  In 
Depositaries 


81.096,800 
81.002.800 

80.913.000 

S1.209.S00 

2.100 

0.100 

M. 749.900 

78.71 -,0.2oo 

so  ,87 1.000 
83.510.400 

70.020.600 

78.711.400 
78,046.100 

-.'.0(H) 

70.734,800 


:.07 
605 
601 
604 
598 
601 
597 
607 

596 

606 
633 

588 

581 


8 

771,500 
754,400 
740.600 
6S5.100 
958.900 

472.800 
842.000 
572.600 

.940.200 
,640,100 
,094.400 
,843.200 

0VS.7O0 
712.400 
776.900 

.-,00.11(10 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies. The  following  are  tin  returns  to  the  Clearing  I  louse 
by  clearing  Don-member  institutions  and  which  are  not  in- 
cluded  in  tin  "Clearing  House  Returns"  in  the  foregoing: 

Kl.TI   K\  03  MIU.U  INSIII  ITIONS  OF  (JEW  YORK  CLEAR1M. 

HOUSE. 
(Stated  in  thousands  of  dollars — that  Is,  three  ciphers  [000]  omitted.) 


Loans 
CLKARING       Capital .  Profits       Dls- 


Wrrk  en  ill  nit 
Aug    18  1923. 


iNat  bks.J'nc.in 
wtale  bksj'nc30  ments, 
Tr.  con.  Jin 


ir>, 

in         Ijegal 

Vault.  Deposi 

lories . 


Reserre       Xct 
telth     Demand 


Mcmberi  of 
Fed.    Res.    Bank. 

Battery  Park  Nat. 
W    H   ( iraee  A  Co. 


Total 


porta. 


.Xct 
Time 
De- 
posits. 


Average  Average  Average  Average  Average 
J  8  *  8 

1.099        : 


IS      i. 

vi        ._    t. ....         ..*    t        .'       if..  .'».„      II™-. 


St»te  Flank.  Not    Not  Me  nil-  r •.    ..f  Fed    Krt'ic    Hank. 
BanV  300  Ml      8, ISO 


Sail 
Bank 
Circu- 
lation. 


.iter  age 

I 


MNl 


.     • 


Colonial  Bank.. 

Total 

TruM   (  ..     N..t     n,,i  M.   „,ix  ri    <•  unk 

Meat  Tr  .Bayonne 


Total 


Grand  aggregate 

Comparison  with  .  ,irok 


<  Jr'd  aggr  . 
fJr'd  aggr  . 
Cir'r  aggr  .  Jul    M 
Or"d  aggr  . 


I..VHI 

3.500 


6.616 


«  3  7. 614 


■  '  nlted  Ht»t«  dcpo«1t»  deducted.  $i:,7.0O0. 

payable.  rediscounts,  acceptance!  and  other  liabilities    164 
■  «reaerve.  85  19.700  'Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Aug    U 
1923. 

Changes  from 
previous  veek. 

Aug.  15 

1923. 

Aug.  8 
1923. 

Capital 

S 

10.000 

8 
Im-hanged 

■ 

■ 
H.OOO 

3 
57.300.000 
B0 ,487 ,000 

Loans,  dlsc'ts  A  Investments. 
Individual  deposits.  Incl   I'  S. 
Due  to  banks 

S.000 

'Cl.OOO 
',.000 

Time  deposits 

-7.000 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed-  Res.  Bank.. 

Cosh  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

■ 
- 

1.114.000  Inc 

21.618.000 
19.672.000 
.  0.044.000 
69.872.000 
9.026.000 

1.803.000 

Philadelphia  Banks.      The  Philadelphia  Cli  -    SoutD 

return  for  the  week  ending  Aug.  18,  with  comparative  Rgi 
for    the    two    weeks    preceding,    is    given    below.      R 
requirements  for  members  of  the   Federal   Reserve  System 

are   10',    on  demand  deposits  and  time  deposits,  all 

to  be  kept  with  the  Federal  Reserve  Bank.     "Cash  in  vault- 
is  not  a  part  of  lecal  reserve.      For  trust  companies  not  mem- 
bers of  the   Federal   Keserve  System   the  reserve  required  i- 
10'f  on  demand  deposits  and  includes  "Reserve  with  i< 
depositaries"  and  "Cash  in  vaults." 


Tiro  Ciphers  (00) 
omitted. 

11  Y<-*  ending  Aug.  18   103 

Aug.  11 
1923. 

Aug    4 
1923. 

Member  of 
F.R  St/stem 

Trust 
Companies 

Total. 

Capital 

$39. 125.0 

105.960.0 

714.339.0 

2  s. 093.0 

,16.0 
121.146.0 
520.991.0 

:>:i.509.0 

701.646.0 

56,305,6 
10,038.0 
66.343,0 

56.166,0 

10.177.0 

S5.000.0 
15 

14,748.0 

478,0 

33,0 

27.691.0 
944.0 

S44.1.                 ,   : .'.-,. o 

121.068,0     121.129.0 

131.0 

28.572,1        25  413.0 

S.579           88  076.0 

12-2.02  5.0     117 

• 

54.453.0       54.558.0 

$44,125.0 

Surplus  and  profits 

Loans,  disc'ts  .V  investni'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

121.128.0 
780.544.0 

,96.0 

92.058.0 

117.398.0 

554.315 .0 

55.346.il 

Total  deposits 

14.0     7 

727.059.0 

U.  S.  deposits  (not  Incl.) .. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  In  vault  * . 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  <fc  cash  In  vault 

1.412.0 
4.151.0 

def. 104.0 

10.033.0 

56.305.0 

11.450.0 

70.404.0 

121,0 

10.073.0 

10.500.0 

54.181.0 

10  - 

nlS.O 
5!>  - 

10.915.0 

56.495.0 
10.504.0 

70.011.0 

60.270.0 

9.741.,, 

'i  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York 

— The  following  show-  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug.  '22  1923  in 
comparison  with  the  previous  week  and  the 
date  last  year: 

8S  1*38  dap.  161923.    Nun.  2.4  lil.v 

Resources —                                                            8  8                         v 

Gold  and  gold  certificates 170.100.170  173.175.3S4       1K9.S61.00O 

Gold  settlement  fund— F.  R.  Board 165,685.104  147.S29.639      lM.144.fa 

Total  gold  held  by  bank 344.785.364  321.005,03                      .000 

Gold  with  Federal  Reserve  Agent 636.255.270  I                           I  »2.*77.6*e 

Gold  redempUon  fund 12.50S.000  S.538.340 

Total  gold  reserves 093.54S.635  966.070.135  1.120.275.000 

Reserves  other  than  gold 10.698.789  20.469.064        35.754.44a 

Total  reserves 1.013.247.424  086.589,199    l.M5,Ml,80S 

•No:,  reserve  cash lo.t.. 

Bllls  discounted: 

Secured  by  U.  S.  Govt,  obligations...     124.742.242  i8.482.eO0 

Another                          ''•  N  04>0 

Bills  bought  in  open  market U  .910.237        48.431.— 0 

Total  bills  on  hand 203.295.901  227.535.147         87.2S1.000 

r.  s    bonds  and  notes B.SU.OOO 

certificates  of  Indebtedness — 

One-vear  certificates  (I'lttman  Art) . .  u.son.ooii 

Another. 1.008  1.665.00c        04.834.6— 

Total  earning  assets 207,141.651  233. 1*                    -.424. 000 

Bank  premises 18.004.319  12                          "  2cV00o 

letup    fundi iigst.  F.  K.  bank  notes '4'  °»° 

Uncollected  Items i25.5io.252  I    -                  u*.J«.aaa 

All  other  resources 1.888,718           4.2*2.000 

Total  resources •  - '-'  '  -' 2.000 

Capital'  piiidln                                9.341.860  29,341.700        27.W.4.O0O 

Surplus     '. -  mi. ri:  000 

1   )  ( '  1  H  J  Si  t  Q 

Government                                                  10.741.186  10.119        24.8<»*.»0O 

Member  banks—  Reserve  account 659.730.47.'  700. 222.000 

Allother "-'"                  ''.OOO 

Total  90.204.246       734.lll.884 

1     II    notes  in  i.                                                          27.241  I                          *oi.vs*,ooo 

1     b    ban!                                    Liability  12.240.000 

Deferred  availability  lt<  -'■        8.4.7*0. 00t» 

All  other  Llabl                     ^258  ^ 

Total  liabilities iOl.384.607    1.532.122.— 

Ratio   of   total    '  Sapoatl    and 

1      R     note  liabilities  eomblni-.!  v                             8*./'. 
Contingent    liability   on   bills   purchased 

11     76.738        11.001 

•  Not  aaoaro  aajairatatjr  prior  to  Jm, 


CURRENT    NOTICES 


— The  Metropolitan  Truat   < '<>    has  boen    appointed  thi 

preferred  --('"-u  ax  "ion 

k  of  the  Public  Sen  Colorado.     Thiaoamil 

linn  <>r  the  Weetera  lik-ln  t  Power  Oo.  and  thi  Denver  OaaA  Electric  Light 

Oo   .  .iinl  -tui  Us  of  e  ii-h  (il  tin  --e  l-iiter  criniiiiinie^  :ire  to  be  (lepo-ite^l  «  illi  ill, 

Metropolitan  Trust  Co   for  exchange  into  the  first  prererred  ataarea  "i  thi 

niw  PnbUi  loiiido 

— John    DaTenport,    formerly   Ol    Hie   Him    m  port,    hM 

,|,i|   with   tic  •  Ibfleiscli 


A..;.  25  1923.] 


Til!-:    CHRONICLE 


s;i 


Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  tne  return  issued  bj  the  Federal  11  Board  Thursday  afternoon,  Au|  th<   condition 

of  the  twelve  Reserve  B  the  close  of  bu  iness  on  Wednesday,     [n  the  first  tab]  ni  then 

as  a  whole  in  comparison  with  the  figures  for  the  Beven  preoeding  weeks  and  with  those  if  to 

The  second  table  shows  the  resources  and  Liabilities  separate  ly  for  <  a'-f >  of  the  twelv*  i  nts' 

Leoounts  (third  table  following)  gives  details  regarding  ictions  in  Federal  R  notes  between  the  Comptroller  and 

rve  Agents  and  between  the  latter  and  Federal  Reserve  banks.     Tin  R  immeni  m>i<n  ti, 

340  ,si  item  in  our  department  of  "Current  Event*  and  D 

Combined  Ri  sources  wi>  Liabilities  or  the  Federal  Reserve  Banks  at -the  Close  of  Bi  V.xro.22  1923. 


i  1923. 


I  1028     July  2  , 


1923 


July  li   192 1    July    i    1923    lug.  Ji  1922 


RS30URCSS. 

Gold  and  gold  certificates 

Gold  settlement  fund.  b\  R.  Hoard. 


815.5  I 


Total  gold  hold  by  banks 

Gold  with  Federal  Reserve  agents.. 
Gold  redemption  fund 


972,  I 
2,081  ,2 
69.04 


'ivt.l7l.iiim  1.010,923.000 
3,079,719,000  2,040,012,000 
100       81,701,000 


Tota  gold  reserves 

Reserves  other  than  gold 


3,122,764,000 
112.000 


3,120.881.000 
74.18 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Second  by  V.  S.  Govt,  obligations. 

Other  bills  discounted- 

Bills  bought  In  open  market 


,201 ,876, 

79.888,000 


199.000 
120,897,000 

17ti.til0.000 


Total  bills  on  hand 

U .  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness 

M  unlclpal  warrants — 


957,206.000 

Ml.". 

8,884,000 

20.000 


Total  earning  assets 

Bank  premises - 

5%  red  em  p.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


1,041,985.000 
54,188.000 

93,000 
583,915,000 

13,043,000 


Total  resources 

LIABILITIES. 

Capital  paid  In... 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


4,974,180,000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R .  bank  notes  In  circulation — net  llab . 

Deferred  availability  Items 

All  other  liabilities... 


Total  liabilities - 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


LHs  ributwn  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted — 

1-15  days  U.  S.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

«l-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 


109,678 

218,369 

34,285 

1,824,572 

23.04S 


000 
000 
000 
000 
000 


1,881.905 

2.225,063, 

1,521, 

518.366 

19.27S 


000 
000 
000 
000 
000 


4.974.180.000 
76.0 
77.9 
35,146.000 


59,029,000 

496,397,000 

1.214.000 


348,655,000 
034,519,00  > 


346.81 
064,11  1. • 


3,195,067,000 
167,000 

880,580,000 
420.87 

173.1S9.000 


974.628.000 

si.  Mi  7. 000 
4,97 

20,00:) 


1,064,489,000 

53.664,000 

93,000 

679.279,000 

13,184.000 


5.076,743,000 


34  1.561 
850.818,000 

994,879,000 
2,048,062,000 

till. 725.000 


59.000 
177.000 


311.  Sill.  000 

1. 1)1  III 


994.766.000      995,588.000 
246,000  2,052,131,000 
80,539,000       52,001,000 


3,112,1 

77    1 


3,109,666,000 

84.0 


3.113.551,000 
86,454.000 


3,190,1 

64,138,000 

3:17.209.000 
125,893.000 

177,409.000 


3,193.724.000 

66.492.000 

381.862.000 

424. 57. "..000 
182,630,000 


3.200,001 0 

74,025.000 

364,413,000 
398,126,000 

17ii.Sfl4.000 


1.000,511.000 

82,921.000 

7.285.000 

10.000 


9S9.007.000 
83,802.000 

9.991.1)0(1 
10,000 


1.090,727.000 

53.424.000 

193,000 

539,877,000 

13,058.000 


1,082,S70,000 

53.360,000 

193,000 

578,520,000 

12.982,000 


4,951.537,000 


109,886,000      109,673,000 
218,369,000,     218,369,000 

30.038.000  21.935,000 
,850,710,000' 1,800,022,000 

21. 682.0001  22,834.000 


4,988,141,000 


109.497.000 
218,369,000 

41,584.000 
1,879.504,000 

23.463,000 


1 ,902.430 .000 !  1 .904,791 ,000 
2 


,231.815.000 

1.550.000 

594,033.000 

18,660,000 


5,076,743.000 

75.5% 

77.3% 

33,244,000 


53,421,000 

521,433,000 

2,071,000 


29,013,000 

65,204,000 

1,967.000 


52,949.000 
119.568,000 


31.440,000 
7.5.390.000 


Federa  Reserve  Xotes — 

Outstanding 

Held  by  banks 


4.179.000 

24.037,000 

653,000 

20,000 


2.687.335,000 
462.272.000 


29,705.000 
66,354,000 


50,557,000 

106.867,000 

2,197,000 


36,613.000 
78,476,000 


2.893,000 

2S.309.000 

706.000 

20,000 


2,224,358.000 

1.571,000 

474,269,000 

18,506,000 


1,944.551,000 

2,187,729.000 

1,556,000 

508.543.000 

17.896.000 


4.951,537,000 

75.38% 

77.3% 

33,136.000 


4,988,141,000 

75.25% 

77.3% 

33.133,000 


51,280.000 

53S,727,000 

3,962,000 


33,142,000 
63.521.000 


56.346,000 

528,303,000 

5,111,000 


49,944,000 

108,264.000 

2,100.000 


39,417,000 

82,177.000 

27,000 

"3,636,000 

30,413.000 

1.196,000 

10,000 


2,684,738,000  2.676,199,000 


452,923,000 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  tn  F.  R.  Agent. 


2,225.063,000 


3,533,9S9,000 
846,654,000 


2,687,335.000 


320.424,000 

606.070.000 

125.S47.000 

1,634,994,000 


2,231,815,000 


3,536,787.000 


451,841,000 


32.123,000 
57.073,000 


47,367,000 

95,014,000 

3,480,000 


44,271,000 
87.339,000 


*  S  s 

340   192  000      326.442,000       M»0,  I' 

,17.1101)      I  •  '"H> 

999.1  i  ss  .035.000      B21.626.666 

2,047,787,000  2,040.992,000  2.197.JW.SM 

53.isn.ooo   68,676,000   I3.420.6M 


3,099,720,000 
83,70 


3,183,422.000 
Bl.261,000 

408,466.000 

397,:',. 

183.121.000 


937,403.000 

85,016.000 

11,268,000 

10.000 


.033.697.000 

53.309,000 

193,000 

578.566,000 
12.967,000 


4.952.762.000 


109,629.000 
218.369,000 

34.784,000 
1,839.262.000 

22,521.000 


1.S96.567.000 

2,194,871,000 

1,608,000 

513,767.000 

17.951.000 


4.952.762,000 

76.10% 

78.2% 

34,944,000 


53,114,000 

484,677,000 

7.900,000 


27,600.000 
58,725,000 


3,100.379.000 
76.769,000 


3.087,703.000  1,661 .742.960 
79,200,00 1     i  ni.'ioj.ooo 


3,177.1  18.000  3,166,903,000  i.  i'»i, «»».!. ooo 
81.168.000       59.589.000 


419.930,000 
426.439.000 

180. 284.000 


477,053,000 
452.786,000 

198.912.0OO1 


988,950.000 
92,015.000 

5.940.000 

10.000 


1.032.653.000 

94.211.n00 

7.027.000 

25,000 


,086,915.000 

53.203.000 

193.000 

674,936,000 

13,031,000 


1.133. 916,000 

52,657,000 

193,000 

655.976.000 

12,857.000 


5,092.961.000 


109.714,000 
218,369,000 

34,432,000 
.883,644.000 

24,445.000 


1,942,521,000 

2,216,994,000 

1,296.000 

586,567.000 

17,500,000 


5,092,961.000 

74.5% 

76.5% 

35.848.000 


S 

62.631.000 

529.156.000 

2,023,000 


38,337.000 

91,938.000 

1.376,000 


2.523,000 

38,708,000 

1,400.000 

10.000 


55.535,000 

85,073,000 

16,000 

""2,278,666 

40,126,000 

1,976,000 

10,000 


2,673,158,000  2,680.126,000 
485.429.000      4S5.255.000 


2.224.358,000|2, 187,729 .0002, 194.871. 000 


3.531,873,000  3,528,787.000 


852.049,000   855,674.000 


2.684,73S,000  2.676.199,000 


320,429,000  320,429.000 

605.019.000  636,187,000 

114.772.0001  114,013.000 
1,644,518,000  1.605,570.000 


855,629,000 


2,673,158.000 


3,549.198,000 
869.072.000 


2,680,126.000 


320.429.000  320.429.000 

625,096,000:  621.880,000 

1 17,262,000!  122,967.000 

1,610.371,000  1,614,850,000 


2,687,335.000  2.6S4.73S.000  2. 676, 199. 0002,673, 158,000  2,680,126.000 


918.173.000   934.424.000   962.065.000l  948.304.000  890.427.000 


29,127.000 

59,201.000 

27,000 


33,624,000 

90.400,000 

2,400,000 


54,868,000 
85.548,000 


2,871.000 

41,524.000 

1,490.000 

10.000 


2.701,909,000 
484.915,000 


2.216,994,000 


3,565,041,000 
863,132,000 


5,113,915,000 


109.621.000 

218.369.000 

15.778,000 

1.909,006.000 

24,938.000 


1,949,722.000 

2,265.149,000 

1.471.000 

552.512,000 

17.071,000 


5.113,915.000 
73.6% 
75.4 
33.618.000 


69,756.000 

573.106.000 

2,040,000 

15.000 

32,907.000 

58.745,000 


44.257,000 
88.778.000 


34,043,000 

80.870,000 

1.711,000 

~~5~.~3~21~666 

44,870,000 

3,276,000 

10,000 


2,693.746,000 
428.597,000 


2,265,149,000 


3,546,438,000 
852,692,000 


2,701,909,000  2,693,746,000 


1.128.751.000 

89.741.000 

4,957.000 

25.000 


1.223,477.000 

52,330.000 

193.000 

649.037.000 

12.932.000 


109.584.000 
218,369,000 

14.657,000 
.931.762,000 

27.832,000 


I25.73H.00O 
264. 1  V». 000 
!(,(..  1KH. 000 

556,  II  5.000 

106,418.000 

2K8.3I2.000 

21,000 

1,041.106.000 

43.  .144,000 

6,572,000 

530. 240. 000 

17,410,000 


5,164,461,000  4.831,426,000 


1.974.251.000 

2,282,054.000 

1.518.000 

562.198.000 

16.487.000 


5,164.461.000 

72.6% 

74.4% 

33.613,000 


76,892.000 

653,563,000 

310.000 

15.000 

39,764.000 

61,230,000 


46,705,000 
90.413.000 


31,429.000 

79,730.000 

544,000 

~~4~.122~.666 

44,903.000 

4,103.000 

10,000 


2.687.572.000 
405.518.000 


2.282.054.000 


3.522.084.000 
834.512,000 


2.687.572,000 


106.011.000 

215.398,000 

43.972.000 

1,785,489,000 

22,390,000 


1,851,851,000 
2,146.674,000 

56,953,000 
432,286.000 

22,223.000 


4,831,426,000 

76. 6r, 

79.8', 

29,876.000 


43,565.000 

190,786.000 

1,470,000 

25,201.000 

39.177.000 

39,018.000 

3.000 

50,942,000 

79,993,000 

39.432,000 

3.000 

42,925,000 

52,232,000 

8,084,000 

3,000 

3,855,000 

27.739,000 

200,338,000 

12,000 


2.601,281,000 
454,607,000 


2,146,674,000 


3,379,53S,000 
778.257,000 


2.601,281,000 


320.429,000!     320.429.000      320.429.000      416.522.000 

649.778.000  645,959.000   646.580.000'  403.965,000 

123.612.0001  111,569,000   118.202.000   128,675,000 
1,608.090.000!  1,615.789,000  1.602,361,000  1.652,119.000 


2,701,909.000!2,693,746,000l2.687.572,0002,601.281,000 


948.598.000      996.047.000  1.079.950.000      545,245.000 


»  Not  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF   BUSINESS  AUG.  21  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston.   \New    York.]    Phila.    iCleteiand.  Richmond]  Atlanta. 

Chicago. 

St.  Louis.  Mlnneap.  Kan.  City 

1 
Dallas.     San  Fran. |      Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.BTd 

S 
17.075.0 
45.030.0 

S 
179.100.0 
165,685,0 

S                   S 

30.777.0  13,648,0 

31.573.01  S6.242.0 

s            s 

10.817,0      6.06S.0 
29.0S4.0J    13.962.0 

S 

49.S56.0 

114,331.0 

S 

4.262,0 
19.525.0 

S 
S.  406.0 
19.713,0 

S 
3.400.0 
46.252,0 

S                 S 

12.5s4.ii    20.871.0 
7.430.0 

S 

356.864.0 
615.595.0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

62.105,0 

193.32S.0 

15,346,0 

344,785,0 

636,255.0 

12,503.0 

62,350,o[   99.S90.0 

168.861.0  206, S46.0 

11.7u4.0|      2.949,0 

39,901.0    20,030.0 

30.256.0!    99,594.0 

3.776,01      2,450,0 

164.187.0 

392.091.0 

5.740.0 

23.787,0 
50.5S9.0 

2.S6S.0 

28.119.0 

35.0S7.O 

2.476.0 

49.652.ol    19.352,0 

41.224.0,    16. 1)70.0 

3,568,0       1,519.0 

5S,301,0 

211,055.0 

4.076.0 

972.459.0 
2,081.265.0 

69.040.0 

Total  gold  reserves 

Reserves  other  than  gold 

270.779.0 
5.378.0 

993.548.0 
19,699,0 

242.975.o'309,685.0 
10,913.0,      3,786,0 

73.933.0122.074,0 
3.147.0       4.739,0 

562.01S.0 
9,243.0 

77.244.0 
11.010.0 

65.6S2.0 
1.115.0 

94.444.0 
2,606,0 

36.950.0 

5.410.0 

273,432,0 
1,566,0 

3.122.764.0 
7s  .612.0 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obllga'ns 

Other  bills  discounted 

Bills  bought  In  open  market 

276,157,0 
15,463.0 

23.211,0 
37,495,0 
10.323.0 

1,013.247.0 
10.422,0 

124.742.0 
42.649,0 
35.905,0 

253,888,0 
2,975,0 

37,288.0 
21,923,0 
20.306,0 

313.471.0 
3.126.0 

29.639.0 

2.5.207.0 
41.701.0 

77.0S0.0 
1,635,0 

30.622.0 
39,827,0 

1.273.0 

126.813.0 

12,740.0 

9.051.0 

35.9S9.0 

8.209.0 

571,261.0 
7,489.0 

28.300.0 
43.949.0 
42.071.0 

SS. 254.0 
6.753.0 

20,985.0 

36.859.0 

382,0 

66.797.0 
2.974.0 

6.982.0 
22,449.0 

97.030.0 
4.622.0 

11,182,0 
29,495.0 

2.012.0 

42.3-iO.O 

S.601.0 
39,681.0 

619.0 

8,851,0 

29,396.0 
45.074.0 
13.309.0 

3.201.376.0 
79.585.0 

359.999.0 

420. 
176.610,0 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 
Municipal  warrants 

71,029,0 

4,235,0 

461,0 

203.296,0 

3.093,0 

753.0 

79,517,0 

17,367,0 

14,0 

96.547,0 
9.953.0 

24S.0 

71.722.0 
1,341.0 

53,249,0 
19  1,0 

1.0 
20.0 

114,320.0 

6,902.0 
1.960.0 

5S.726.0 
3.66S.0 

29,431,0 

12.235.0 
330.0 

42.6S9.0 

10.970.0 

67.0 

48.901,0 
1.780.0 

.    .. 
9.185.0 

957.206.0 

80.925.0 

3334.0 

20.0 

Total  earning  assets 

75.725.0 

207.142.0 

<!,',     S'.S... 

106.748.0 

73.063.0 

53.466.0 

123.182.0 

62.394.0 

41.996.0 

53.726.0 

50.6S1.0 

1  i    «4.0 

1.041.985.0 

872 
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KSSOVKCKS  (OMtdtatfatf)— 
TIM  ctpktr,  (00)  omitted. 


Bank  premises 

t%     redrn  .;■:!.. n     fund     against 

F.  R    bank  notes 

Uncollected  Items __ 

AH  other  resources 

Total  resources 

LIABILITIES. 

Capita]  paid  In 

Surplus 

Deposits:    Government 

Member  bank — reserve  aoc't. . 

Other  deposits 

Total  deposit* 

F.  R.  notes  In  actual  circulation. . 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

All  otber  liabilities 

Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased tor  foreign  correspond 'ts 


.Veir    York.     PhOa.      norland    Richmond    Atlanta.     Chicago.    St.  Louts.  Minneap 


% 
4.434 


S 

IB  DOM 


130 


o      1. 


723.0 


s 


s 

2.617.0 


51.230.0 
33y.O 


$ 
I  766,0 


IV    50.209 


3G3.0 


424.653.0  1.370.418.0  4O6.0i  1.0  210.609.0 


16.312 
1.439 


■ 
- 
0         10.741.0 

'.730.0  11  I  - 


S 
8.715.0 


s 
I  MM 


115.0 


■ 
1.681.0 


1.890.0 


•90.533.0  191.215.0  129.566.0 


Kan.  CUt 


$ 
4.970.0 


BM   B 


D  m\  •..• 


S 
1.950.0 


.-..'.  t  -  ■ 


■ 
.  Ml  ' 


0     39.079.0 


Total. 


% 
54.183.0 

93.0 
-  '15.0 
13.043.0 


193.474.0  121. 


4.190.0       T 

7   sKsbH  /k       i  * 


.0 


860 


13.205.0 


435.0       1    1 


117.0 


VII.       ,, 


370.0, 


I     S2.0  167.040.0    61.367.0     '  7.555.0     70 

237.127.0  ;. 757.0 


424.653.0  1.370.418.0 


47.355.0 


78.9 


406.063.0 


V,;.  77  3 

12.113.0'      3.028.0 


1.056.0 

.552.0 
1.723.0       1.102.0       1.035.0 


497.921.0  20.".. 171.0  216.609.0 


77.0 
3.803.0 


67.5 

"       1.444.0 


790.533.0 
4.899.0 


- 
1.130.0 


213.0       5.544.0 

I 


0     4*. 059.0  153.079.0 
I.9O6.0     38.064.0  211.712.0 


13.370.0     :i4    l»7.o 
1.319.0       1.014.0 


465.0 
23.591.0 


36.916.0 


.       ,0  129.566.0  193.474.0  121.943.0  426.624.0 


61.9 

1.549.0 


64.3 


67.4 
1.514.0 


50  4 


75.4 
2.500.0 


109.678.0 


n  <'-;vi' 


"63,0 

1.521.0 
•16.0 
19.1 


!S0.O 
35.146.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS   ACCOUNTS  AT  CLOSE  OF  BUSINESS   AUG.   22   1923. 


Federal  Re*cn*  Agent  at — 


Boston.  t>'eu  York    Phila 


Resources  (  n  Thousands  of  Dollars)  I       S 

Federal  Reserve  notes  on  hand SI, 950 

Federal  Reserve  notes  outstanding 244,065 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 35.300 

Gold  redemption  fund 20.028 

Gold  Fund— Federal  Reserve  Board 13S.0OO 

Eligible  paper!  Amount  required 50.737 

I  Excess  amount  held . 20.292 


Total 

LiabUUles— 
Net  amount  of  Federal  Reserves  notes  received 

Comptroller  of  the  Currency 

Collateral  received  from  Gold 

Federal  Reserve  Bauk.  Eligible  paper 


from 


Clete.    Richm'd  Atlanta   Chicago. 


*  %         s 

313,260     49.020     31.220 
:  233.34S  260.634 


s         s 

2.T.570     n 

-      142.947 


106.572 


590.372  1.876.912 


64.487 
3.072 


53.788 


2.461 
27.795 
5S.369 
10.773 


235,5311      7,000;      8. SOS    2.400 

J4     14.472     13.041 
i  147.3S9  185.000 


194 

•' 10 

43.353 
9.S61 


591.078  213.593  367   825 


Total . 


Federal  Reserve  notes  outstanding.  __ 
Federal  Reserve  notes  beld  by  banks. 


326.015  1,056 ,0S7  2S2.368  291. S54 
193.32S      630.25 
71.029       184.57 


114.195  215.014 
30.2.56  99.594 
69.142.    53.214 


590.372  1.876.91.  ;>37.S22 


244.065 
21.214 


Federal  Reserve  notes  In  actual  circulation 


SS.625  142.947 
247.500     22.305     23,507]      8,517     10.809 


S 
119.700 
464.195 


10.446 

i 

72.104 


St.  L. 


% 

24.890 
89.684 

36.000 
39.095 
19.617 


iftnn     K.CUy 


S 

60.319 

13.052' 

1 .0351 

21,000 

.      - 
i 


I 
29,713 
I  go  g 


3.864 
37.360 
27.744 
14.921 


Dallas. 


% 
16.284 
41,784 


{  .*  .'"- 


J 

70.S00 

249.939 


6.456    320.424 

,(H>0  192.805  1.634.994 


Total. 


S 
846,654 
2.687.335 


25.705 
23.154 


-      70  123.006 


583. S95  114.574 
392.0911  50,589! 
lit. 


35,087|    41.224 


68.068 


(8  884 

48,008 


606.070 

312.103 


618.686  6.533.427 


320.739  3. 533.989 
16.079  211  .055  2.081,265 
i    86.892     918.173 


1.090-  130.430  1  006  618.686  6.533.427 


55.242 


B9.684 

17,927 


60.319 


.7  211.043  237.127     S0.10S  132.13S      40S.9531    71.7." 


08.968 
8.062 


41.784  249.939  2.687.335 

- 


3S.064  211.712  2.225.063 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resource8 
and  liabilities  of  the  770  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  R,  inks  themselves.     Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 

of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.      The  comment  of  th<   R  m  rtw  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussion)*,"  on  paye  S40. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Aug.  15  1923.     Three  ciphers  (000)  omitted. 


Federal  Resent  District. 

Number  of  reporting  banks 

Loans  and  disci*. 

Secured  by  I'  .iill nations 

Secured  by  stocks  ami  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  pre  u:ir  bunds. 

C.  8.  Liberty  l<onds 

D.  8.  Trea*ury  Ix.nds 

D.  8.  Treasury  Dotal 

•dness. 
Other  bonds,  stocks  and  securities. 

Total  loans  A  dlsc'ts  A  Investm'ta. 

Rea>  -  e  with  F.  It.  bunk 

Cash  In  \  mil 

Net  demand  deposits 

Time  deports 

Government    deposits 

Bills   payable  and   rediscounts  with 
,nk: 

Secured  by  U.  S   Qovt.  obligations 
All  other 


Boston     Sew  York     Phtla. 


43  111 

■  $ 

12.24 


I 


B 

19.243 


Clet eland  Richmond    Atlanta   '  Chicago    St.  Louts  Minneap   Kon.CUv 


81 
I 

700.521 


•11  012 


116,767 
298.107 


S 

9.3  is 


$39 

07 

781  1 


■ 

582.416 

133.419 


I 

1 1 .036 


S 


s 

6.950 


32.190 

1.120 

- 


21.943 
18.083 


20.484 


326.401 


17.325 


399.510 
14.341 


.751.3i,3 
21.522 


177.119 
6.304 


17.003 


14.933 
27.413 


15.325 

23.419 

9.377 

21.214 

84,788 


190.615 


11.780 


. 


11.710 
4.930 


11,849 


16,606 


DaOat 


a 

3.706 


212.000 


I  .-.  I  •  .'. 


* 
784.816 


roroi 


770 
* 
23( 
8.660  B69 


- 

1 

- 

731.321   11.00* 

,.754 

132.187 

276.101 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted . 


New  York  ruy . 


Aug.  15      AuQ.h. 


City  of  Chicago.     All  F.  R.  Bank  Cities  F .  R.  Branch  Cities  Other  Selected  Cities. 


:  ... 


.0.8.      Aug.ir,.       Auf.n.      Aug.  15.,   Aug. 6.     Aug    lb 


Number  of  retorting  banks 

Loans  and  discounts,  gross: 

Secure!  I  vt    obligations 

-ed  by  stork*  and  Ixmds 12x1 

All  other  loans  and  discounts. . 

Total  loans  and  discounts. 

V.  8.  pre-war  bonds 

rty  bonds 

U.  8.  Treasury  bonds 

U.  8.  Treasury  notes 

U.  8.  Cerilfl.-atr*  of  Indebu 

Other  bonds,  stocks  and  securities. J 


06 

s 


s 


.,., 


BM 

%  % 

151.150 


S 


s 

41. 


s 

* 

■ 

02.811 

no 

* 


771 
230.120 

7.812.747 


791 
S 
8.530 

3.513.741 


Total  lo»n«  A  dlsc'ts  A  Invesfts.  5.017. 1 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

•  m merit  deposits 

Bills  payable  and  rediscounts  with 
F.  R    Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other     .... 
Ratio  of  bills  payable  A  rediscount* 

with   F     It     Bank   to   total  loans 

and  Investments,  per  cent .... 


I 
is  7M 


19 
IB 


51.12- 

4.086 
38.707 


131.11 

I      ,  .-        76 

.■     1.147.54 


994 

92.0001 

•m.7 

91.840 

04  •      1 

•689.968 

045 

16,787 

•17.044 

alOO.564        199.515 

■  S.613 

r44a2.160.121    2.317.589 

4881     14 1    III 


.   1M.17VI  I 


102.971      129 


I    1.I-SS 


001 

II. 1 


3  3 


18,653 


1    7 


•      '190.549 
150.998      •! 


1   7 


3  1 


(.,. 


••7(1  1 


101 

692 


IM  .85  I 


11.773 


15.342.029 

1.360.173 
27-  3.296 

11.008.45910.966.316  11.015 
3.971.754    3.971 

132.187         147.204         17; 


60.644        41.7, 

I 


3  4 


3  2 


3  1 


3  3 


. 


3  1 


0296.040 
0244.798 


3  3 


52.097 
57.53S 


-«J  figures      •  Includes  Victory  notes. 


A.UG.  26  1923.] 
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linkers'  ®a«tte 

Wall  Street,  Friday  Night,  Aug.  24  1923. 

Railroad  and  Miscellaneous  Stocks.      The  review  of  the 

Stock  Market  is  given  tins  irttk  on  piiac  S04. 

TRANSACTIONS    AT    THE    NEW     YOKK    ROOT     I    CCHANOE 
DAILY.    \\  I   I   M  \      \Mi    \  1    \H1.V. 


Week  ending 
A   g.   24    1 

StoeJts. 

Railroad, 

■(<•. 

Bonds. 

Stat*.  Mutt 

urul  Foreign 
Bonds. 

U.  S. 
Bonds. 

Shares. 

I'ttr  Value. 

303.200 
588.037 

8,466 
860.174 

1.127 
516.200 

$35,000,000 
86.700,000 

30. 7llil.(i,lil 
00,000 

86,600, 

51.000.000 

$1,515,000 
8,  II  1.000 
3, IS 

8,878,000 
3,61 
8,684,000 

$1,004,000 

1,164.000 
988.000 

!U7. 000 

Boa.ooo 

$881,900 

1,887,100 

1,632.360 

1,898,200 
l.38( 

Friday 

4.176  000 

Total 

3.300.203 

S1S.0S1.50O 

$5,871,500 

$11,212,400 

Sales  at 

New   York  Stock 

Exchange. 

Week  ending  Aug.  21. 

Jan.  1  to  Aug.  24. 

1923.         1         1922. 

1923. 

1922. 

Stocks — No.  shares 

3,300.203         5.199.194 
$202,000,000  $399 

159.245,686 
$13,893,000,000 

$508,899.12.5 

299,475.200 

1.027.072.200 

166,886,444 

$14,523,335,389 

Bonds . 

Government  bonds 

State,  muii  ,  Ac. .bonds 
RR.  and  misc.  bonds.  . 

$11,212,400 

6.871,600 

18.6S1.500 

$18,201,600 
12,198,000 

46.847.000 

SI, 178.681 ,803 

404.707,500 
1.400,341.850 

Total  bonds 

$35,765,400 

$77,246,600 

SI. 835,446.525 

$2,978,630,652 

DAILY'    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  E>' CHANGES. 


Week  ending 
A  .g.  24   1923. 

Boston . 

Philadelphia. 

Baltimore. 

Shares . 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Monday 

3.020 
7.13S 
8.086 
11.844 
12.012 
5,456 

$3,000 
20.050 
13.550 
40.900 
5.350 
23.000 

2,436 
4.971 
2,446 
8,888 
5,398 
7.632 

S14.000 
16,600 

15.200 
10.500 
41.S00 
10.000 

197 
569 
1,127 
432 
302 
771 

$8,000 
10.000 
17.000 

Wednesday 

Thursday 

Friday 

5.000 

4.200 

17.100 

Total 

48,156 

$106,450 

26,771 

S108.000 

3.398 

S61.300 

Prev.  week  revised 

43.155 

$97,050 

24.312 

S15S.400 

4.770 

$67,400 

Daily  Record  of  U.  S.  Bond  Prices. 

Aug.  18 

Aug.  20 

AU0.21 

Aug.  22 

Aw.  23 

Aug.  14 

First   Liberty   Loan             i-tiif 

100'n 

100«3J 

10023J 

100  331 

100 '33 

100-J1 

8%%  bonds  of  1932-47.-<Low. 

100'M 

100'j. 

100'3. 

100  =  32 

100>33 

100 

(First  3Hs)                    (Clos. 

100J3S 

100'jj 

100233 

100  =  33 

100=32 

100'32 

Total  sales  in  SI, 000  units. 

38 

78 

14 

381 

151 

194 

■  Converted  4%  bonds  of   fHlgl: 

98  "ji 

1932-47  (First  4fl) .Low 

9S'°a. 



(Clos. 

9S'°»j 

ToraJ  tales  in  SI, 000  units. 

1 











Converted    4%%    bond3[H!gl 
of  1932-47  (First  4V£8),Lo» 

9S'»3j 

9SI33» 

98'  ■-• 

9S"32 

98'«32 

98»33» 

98«.ii 

9S1032 

98"»i 

98"»i 

98"52 

981032 

lCk» 

981»33 

9S133i 

9S'2.-: 

98'332 

98"32 

98»°3» 

Total  sales  in  $1,000  units. . 

43 

39 

49 

161 

64 

37 

Second  Converted  iK'ilHIg' 

98 











bond?  of  1932-47  (First*  Low 

98 











Second  4!is) [Cloe. 

98 





Total  sales  in  $1,000  units. 

10 



Second   Libert**   Loan        il-jlai 



98"3» 

98">M 

98*32 

4%  bonds  of  1927  42 



9S''sa 

98»ai 

98*32 

(Second  Is) [< 



9S"3! 

9S">!j 

9S832 

Total  sales  in  51,000  unl 



10 

2 



5 

Converted    4%%    bonds 
of  1927-42  (Second       ,Low 

98"n 

98"»t 

98  "32 

9S»32 

98»«32 

9Ni',. 

98'»3! 

9S»3i 

98'»32 

9S»32 

4%s) [< 

98"<i 

9S>«:s 

98»»i 

9S'<02 

98»32 

98"»j 

Total  sales  in  ?  1,000  units.. 

296 

319 

224 

439 

108 

118 

Ttkird  Liberty  Loan 

98!»5» 

98'°32 

98»»i 

983»32 

98"3J 

98:"32 

iX.%  bonds  of  192S 

(Third  4%a)                   IClos. 

98«)i 

9S«3j 

98«3, 

98  =  832 

98  =  J32 

98=»32 

98=93. 

9S«»j 

98»«m 

'.'-    1 

983'32 

Total  tales  in  $1, 000  units. 

90 

10b 

218 

173 

545 

3524 

Fourth  Liberty  Loan 

9S'«ji 

9S'63. 

9S'»32 

9S'*32 

9S'4S2 

4%%  bonds  of  1033-38--U.ow 

98"3» 

98  "3» 

98>  11 

98>»m 

9S'=33 

(Fourth  4%8)                 (Closi 

98»u 

98"«i 

9S"32 

98"»i 

9S'<32 

Total  tales  in  $1,000  write. . . 

372 

508 

571 

679 

255 

203 

Treasury                                   [Hlgl 

99's3j 

99«si 

9S2»!J 

992=32 

99"n 

99»3« 

4%8.  1947-52 ■(Low 

99'Sjj 

99  "ia 

9S'»32 

99":: 

99'»32 

99==33 

I  Close 

99'33i 

98«3» 

982°32 

99=»32 

99  =  =  32 

99=332 

Total  tales  in  $1,000  units... 

128 

243 

417 

23 

253 

88 

Note. — The   above   table   includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


26  1st  4%s 98*32 

27  2d  4%s 98732 


9S»32  1 56  3d  4%s 9S"-«  to    98=»3» 

98"32l69  4th  4MB 98s32    to    9Si=3= 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


int. 

Maturity. 

Rate. 

Bid. 

Asked. 

June  15  1924... 

5%% 

101'u 

101  »i« 

Sept.  15   1924. __ 

5%% 

101 

101  Vi 

Mar.  15  1925... 

4%% 

100  316 

100*16 

Mar.  15  1926... 

4%% 

100 'u 

lOO'u 

Dec.  15  1925... 

4  i  ( % 

99% 

99  3* 

Sept. 15  1923... 

3%% 

99«»i 

100'33 

Int. 

Maturity. 

Rate. 

Bid. 

Asked 

Sept.  15  1926... 

4%% 

99»ie 

99Su 

June  15  1925... 

4%% 

99  "i« 

100' 16 

Dec.  15  1927... 

4%% 

99% 

100 

Dec.  15  1923... 

4% 

100 

lOO'ie 

Sept.  15  1923... 

4%% 

993,J3 

100"33 

Mar.  15   1924... 

4%% 

100K 

100^- 

Mar.  15  1927... 

4%% 

100H 

100>« 

The  Curb  Market. — -The  review  of  the  Curb  Market  is 
given  this  week  on  page  885. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  885. 

Foreign  Exchange. — Sterling  ruled  dull  with  a  downward 
trend,  though  changes  were  not  important.  In  the  Conti- 
nental exchanges,  violent  price  changes  occurred  in  marks 
and  francs,  which  again  touched  new  lows.  Pesetas  were 
also  heavy.     Trading  was  dull  and  spotty. 


To-day'     Prld*]        tctual r»t«a fbr  rterllag  i  mre4  68Q468M 

fur  dxtj  i  66 X  for  eheakfl  and   :  '(  for  cal 

Oo i'  1%: 

Dlnei  nd  documenta  for  |  :  kyij . 

i  <"  i  w.\.  cotton  for  payment,  i  n  for  paymant, 

I 
To  day'i  (Friday's)  actual  rati    fbr  Parii  banker*'  franc  ■  ■■  ■  ><■' 

!  for  long  and  ..  .s  ,  bort,    Oermanj  banken   m 

arc  in >i  jrel  quoted  fur  long  and    borl  bill       Amaterdani  t. , nu.  r .'  guild  r 
18  89(2  88.81  for  long  and   ■  i  !7  foi    ihort. 

Exchange!  ii  Parli  on  London,  B1.06;  ireek'i  range  81  OS  blgh  and 
81 ,08  low.    The  range  for  foreign  exchange  for  the  (reek  follow*: 

Sterling  Actual —  Sixty  Day v.      Cht 

IUkIi  for  the  week  \  :,y.  i  B 

Low  for  the  week  4  62M         I  MM        4  MX 

Paris  Bankers'  Francs — 

High  for  the  week  5.61  5.68M         B.69 

Low  for  the  week 6.46K         6.61  B.82 

Germany  Bankers'  Murks — 

High  for  the  week 0.000026     0.000026 

Low  for  the  week     0.000018     O.ooooi.'i 

Amsterdam  Bankers'  Quilders — 

High  for  the  week 80.00  ;v.\:>,f>  89.89 

Low  for  the  week 38.87  39.24  39.33 

Domestic   Exchange.    -Chicaco.   par.      St.    I.ouis,    16026C     per  SI  .000 

discount.     Boston,   par.    Han   Prandsco,   par.    Montreal,   $25  9375  p«r 
$1,000  discount.     Cincinnati,  par. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 

Weekending-  Aug.  24. 


Par 


Railroads. 


Sales 
for 

Week. 


Shares 


Bklyn  Rap  Tr  full  pd . . .  1 ,200 

Canada    Southern 100  52 

Central  RR  of  X  J...  100  1,008 

CCC&  St  Louis 100  200 

Int  &  Gt  No  Ry  (w  i)  100  400 

Iowa  centra! 100  100 

Manh  Elev  mod  gtd.100  2,200 

Scrip 100 

M  St  P  &  S  S  M— 

Leased  line  ctfs...l00l  100 

Morris  &  Essex .50  27 

N  %  Ch  &  St  L  new.  .1001  700 
Pitts  Ft  W  A  Ch.  pfd  100, 

Rapid  Transit  Corp *| 

Preferred 100, 

West  Penn 100! 


Range  for  Week. 


Lowest. 


$  per  share. 


56 

2,400 

600 

100 


30  "A  Aug  23 
50 Yi  Aug  23 
204  Aug  22 
87  Aug  20 
17       Aug  20 

2  Atlg  23 
35  V,   Aug  18 

5       Aug  21 

60  Aug  21 
76  Aug  20 
70  Aug  20 
137H  Aug  22 
12  Yi  Aug  23 
33%  Aug  23 
41       Aug  20 


31 M 

51 

206 

87 

17 

2 
36  % 

5 


Industrial  &  Miscel. 


.100 
..10 

..10 


Amer  Chain,  Class  A. 25 

Amer  Chicle,  pref 100 

Am  Teleg  &  Cable.. 
Art  Metal  Construe 
Atlas  Powder  new.. 
Atlantic  Fruit  Co — 

Coin  m  Tr  Co  ctf  of  dep 

Auto  Knit * 

Century  Rib  Mills *| 

Columbia   Carbon * 

Commercial  Solvents.  A* 
Cosden  &  Co.  pref. -.100 

Cuban  Dom  Sugar * 

Cuyamel  Fruit * 

Douglas    Pectin * 

Eaton  Axle  A;  Spring.--* 
Fidelity  Phenix  lire  Ins 

of  New   York 25 

Fleischmann  Co * 

Foundation  Co * 

Gardner   Motor * 

Gen  Baking  Co * 

Gimbel  Bros.  pref. -.100 
Goldwyn  Pictures,  new.* 
Goodyear  Tire,  pref.  100 

Prior  preferred 100 

Hartman  Corporation  100 
Househ  Prod  tern  ctfs.* 
Independ  Oil  &  Gas...* 
Inland  Steel,  w  i * 

Preferred  ,wi 

International    Shoe * 

Internal  Tel  &  Tel..  100 

Intertype   Corp * 

Iron  Products  ctfs 

Kinney  Co * 

Macy  (R  H),  pref... 100 

Magma  Copper * 

Maracaibo  Oil  Expior..* 
Montana  Power,  pref  100 
Nat  Clouk  &  Suit,  pf.lOO 
Xat  Dept  Stores * 

Preferred 100 

Orpheum  Circ.Inc.pf.100 
Otis  Elevator,  pref- -100 

Pacific  Tel  &  Tel 100 

Packard  Motor,  pref.  100 

Penn  Coal  &  Coke 50 

Philip  Morris 10 

Pierce- Arrow,  prior  pref* 
Pittsburgh  Steel,  pref. 100 
Prod  &  Ref  Corp.  pref  .50 
PSCorpXJ.prefS'c-lOO 
Railway  St'l  Spr.  pf-,100, 
Schulte  Retail  Stores.- .* 

Preferred loo! 

Simms  Petroleum 10 

Simmons  Co » 

Shell  Union  Oil.  pref  .100 

Sinclair  Oil.  pref 1001 

Tobacco  Prod,  pref- -100 
TJnderw  Typewr,  new_25 

TJ  S  Express lOOi 

U  S  Realty  &  Imp  full  pd 

Van  Raalte 100 

West  Elec  7%  cum  pf.lOO 
Waldorf  System,  new..* 
W' house  E  &  M ,  1st  pf  50 
Young'n  Sheet  &  Tube.* 


5001 
100 
100 
200 
1,300 

100 

700 
300 

"ioo 

200 
800 

3.6001 
200 

2,600 


22  Aug  20 
45  Aug  22 
50  A\k  22 
15k  Aug  23 
54       Aug  20 


•Jo'., 
29 ' 
45 
32 
85 

4% 
63 
13  X 
24 


Highest. 


$  per  share. 


$  per  share,  t  per  share. 


Aug  18 
Aug  21 
Attg  22 

Aug  20 
Aug  20 
Ag  23 

Aug  23 
Aug  21 


60  Aug  21 
76  Aug  20 
70'A  Aug  18 
138  Aug  20 
12',  Aug  21; 
3A%  Aug  23. 
41       Aug  20 


Aug  20 

Aug  20 

Aug  23 
Aug  24 
Aug  20 
Aug  21 
Aug  21 
Aug  IS 


100  108  Vi 
3.2H0  43 M 
4,600 


Aug  2010SK 


nl    1 


100 

300 

300 

200 

600 

100 
2,000 
1 .000 
2,500 

coo 

200 

600 

200 
1.700 
2,100 

400, 

100!ll3 
1,2001  30 
2,400|   18K 

100  109 


70  V, 

&H 

77 
98 
17 

45  H 
93 
835* 
30  % 
4H 
32% 
100 
73 
06  H 
32 
35  a 
56 


100 
9.200 
100 
100 
100 
400 


93 

37H 
92  H 
91 

98  Vi 
85 


200    94  H 
100    36  Vi 


13H 
65  H 
95% 
41 
99  U 


1.200 
1,500 

200 

100 

100 

1001 14  K 
3.700    92 ^ 

120114 
4,000      6K 
2,200    25 H 

500    91% 
1,700    80% 

300109 


500 
100 
1,100 
200 
400 
100 


39% 
3% 
99% 
33 
115 
17% 


100|  73 
1,2001  65% 


Aug  21 
Aug  22 
Aug  21 
Aug  20 
Aug  20 
Aug  23 
Aug  22 
Aug  21 
Aug  20 
Aug  IS 
Aug  20 
Aug  20 
Aug  24 
Aug  20 
Aug  20 
Aug  18 
Aug  18 
Aug  22 
Aug  20 
Aug  21 
Aug  22 
Aug  20 
Aug  20 
Aug  20 
Aug  24 
Aug  IS 
Aug  IS 
Aug  21 
Aug  23 
Aug  22 
Aug  18 
Aug  22 
Aug  22 
Aug  21 
Aug  20 
Aug  24 
Aug  18 
Aug  23  114 
Aug  24      7  ' .: 
Aug  20    26  H 
Aug  22l  92 
Aug  231   86 
Aug  21  109 
Aug  18    41 
Aug  24      3% 
Aug  231O0!« 
Aug  23    35  M 
Aug  23117 
Aug  20    17% 


23 
45 
50 

15% 
57 

IMS 
20  -4 
30% 
40% 
32 
86 

5 
65  % 

25  H 


Range  since  Jan.  1. 


Loicesl.     |    Highest. 


30% 
50 
175 
76 
15 

2 
30  \i 

i*A 


July!  32%    Aug 


Apr 
July 
Jan 
Aug 
July- 
June 
Feb 


231 
92 
25 '  - 
6K 
45% 
5 


77'  , 
S!4- 
78% 
98% 
17% 
47 
93 

SS'4' 

31% 
4% 

34 
101 

75 

66% 

33 

43% 

56% 
113 

30% 

20% 
109 

93 

4H, 

92% 

91 

98% 

S8 

95 

36% 

15% 

67% 

96 

41 

99% 
114% 

95 


Aug  21 
Aug  22 
Aug  22 
Aug  23; 
Aug  22 

Aug  20 
Aug  24 
Aug  22 
Aug  22 
Aug  23 
Aug  24 
Aug  24 
Aug  is 
Aug  21 
Aug  22 

Aug  20 
Aug  22 
Aug  18 
Aug  21 
Aug  23 i 
Aug  221 
Aug  20| 
Aug  20, 
Aug  2l| 
Aug  21 
Aug  24 
Aug  2lj 
Aug  24 
Aug  24 
Aug  20 
Aug  20 


58  July 
93%  July 
67%  Aug 
128  June 
■  9%  June 
31%  July 
38%    Apr 


20%  June 
22  Feb 
46  July 
15%  May 
51        Jub 


1% 

28 

25  ! , 
97 
3 
54% 
12% 
23% 

102% 
37% 
66 

7% 
72 

13 

43  '  i 

92 

80% 

2V-, 

4% 

31% 

96% 

64', 


52%    Mar 


Feb 
Mar 
Feb 
Feb 
Apr 
Aug 


63%    Mar 


78 


Jan 


76%    July 
138       July 


18% 
49 


Apr 
Apr 


52%  May 


25%  Mar 
51  June 
58%  Feb 
18  Mar 
57%  June 


2% 
28  ,% 
36% 
49% 

109% 
12% 

70 'J 
14J* 
27 

138 
47% 
78% 
14% 
78% 

102% 
22% 


Aug  23     26% 


Aug  23 
Aug  18 


73 

66% 


Aug  24 
Aug  22 
Aug  20 
Aug  22 
Aug  20 
Aug  20 
Aug  20 
Aug  23 
Aug  24 
Aug  18 
Aug  IS 
Aug  20 
Aug  23 
Aug  22 
Aug  IS 
Aug  24 
Aug  20 
Aug  21 
Aug  20     - 
Aug  24  114% 
Aug  22     88 
Aug  23]  114 
Aug  IS      6% 
Aug  22|    23 
Aug  21     I'll 
Aug  201    80% 
Aug  21  104% 
Aug  22     35  ~A 
Aug  24  ,     3  !  i 
Aug  20     97% 
Aug  20     33 
Aug  231)111% 
Aug  20 1  14% 


3lk 

35  % 
111% 

22 
18 
107% 
89% 
34% 
90% 
84% 
98% 
67 

35% 
11% 
60 
92 

41 
98% 


Aug  23 
Aug  21 


70 
63% 


Juh 
July 

Jun< 
A  lit' 
Juli, 
Jul; 
July 
July 
June 
Aug 

Jai 

Jai 

Mai 

Aug 

Jul: 
Jai 
June 
July   61% 
Aug,  99 
July    95% 
July  39% 
Aug    11% 
July   46% 
June  105 
June    75 
July    71% 
July    41% 
Aug    44% 
Apr    64% 
July  115 
May    36% 
Aug    22% 
June  112 
June  104 
June    42% 
Julv    97% 
Jan    95% 
Aug  100% 
Jan    88 
June    99 
July    43% 
July    19% 
July    72% 
Jan    98 
Aug    49% 
Aug  108% 
Aug  121% 
May    99% 
Aug  115 
July    16 
July   34% 
June   98% 
Aug    99% 
Feb  114 
Aug    41% 
Aug      8% 
Aug  108% 
Aug    64 
Mar  117 
June   20 
Aug    78 
July,  80 


Feb 
Apr 
May 
May 
May 
Feb 
Mar 
June 
June 
July 

Feb 
May- 
July 
Apr 
Aug 
Feb 
June 
Apr 
Feb 
Jan 
May 
May- 
Apr 
Apr 
Aug 
Apr 
Mar 
May- 
June 
Feb 
Apr 
July- 
Apr 
Feb 
Apr 
May 

Apr 
June 
Aug 
Feb 
Apr 
Mar 
Mar 
Apr 
Mar 
July- 
Mar 
July- 
May 
Jan 
Mar 
Apr 
Feb 
Feb 
June 
Mar 
Feb 
Jan 
Aug 
May- 
Mar 
Jan 


*  No  par  value. 
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:   III    K     l>\(.l    S 


I     r  >■!«>  durlat  the  wivk  of  i(ix-lti  u<utll>  *ee  preceding  pale 


KR    SB  AM 

t/omft. 

Am 


•47 
16 

109U 
1154, 

13'* 

15*4 


J  per  tharr 


/*'. '.  ">  1  Vj  . 

- 

. 

96*.     OoH 

88 

■ 

- 

*. 

•a 
2*4 
■»'•: 

16i, 

66>< 
110 
- 

78 
691; 
60 


14 


Ml 

41. 

16 

66 

•100 

- 

70 
56 


115*4 

13 


15?, 

29', 
11 
SO 
106 


•91, 
•46*4 
lOo 


11(1 

11 
106 


1.1U 

• 

115*4 
13 

31>s 

•91. 

106 


4*4 

4- 

11 

27 
66 

mi 

- 

M 
71 
60    I 

115*4 

13'-4 

: 

n 

u 

GO 

106 


•48 

49 

10U 


*• 


2*4 

- 


•Ill-     121;       12;;     13     ; 
I 

5;; 
•30       36lf     • 

77        «70  77 

62        62Sg      62*s  62*s 

SS         88  88 

•40         45        '4-'  45 


15*3 

16 

151.     161*1 

26'4 

26    1 

66'.; 

661. 

66        66  V 

100 

110 

110 

•78 

70 

70     I 

54 

•54        60 

•24*, 

261- 

1 

109 

105*i  106 

116 

11614 

•1151.  116 

13lg 

131. 

13*s     15     1 

211. 

22t| 

247, 

16 

161, 

16'4        IN 

:,4 

55U 

52  *4     54 1, 

31'. 

32 

30*4     31     | 

91. 

9U 

•91-     UI4 

•46*4 

4s 

•46*4     4  s 

106 

106 

1051;  1051; 

•21; 

4*4 

lOU 
16 

661; 

•69 
•106 

115*4 

15 

3018 

•91. 

•4S*I 

105*4 


111 

50 

16 
26*4 
661; 
110 

■ 

7.1 

60 

1 1 5*4 
16    I 

18>| 

30*8 
U«4 

4n 
106 


Salet 


10.300 


iock 

K.\( 


. 


C//.4  h  r 


PER   SHARK 
Ran  ft  /or  Pretlovt 
Yra?    VU 


Etnaaaj 


13.300 

ion 

- 
J 

21.800 

100 


1.000 


■12         12*4       12*8     13'r       13 
i;  ,      17's       17         171;       17 


•  - 
•66- 
•24 


9*4 
37 
67 


•9  9*. 

•331;     37 
•66        6" 


•30'j 

•701- 

-" 


511. 
361; 
75 

62 

87*g 

47 


•9 
•34 


7  .      ■-.-:     58 


•10*4 

•2*4 

- 


29% 

27*, 
27g 
85 
99*g 
71 
95 


'- 


. 


IV 


10?,  :  1  . 

29  29'-s 

9?8  10 

27 
2*4         - 

861;  86*4 

70 
95 


U4 


9*4 

37 

66's 

27 

1'4 

- 


•30U 

•701; 

61 

•861. 

"441; 


53 

361- 

7:. 

611; 

871 

47 


•9  9*4 

•35  37 

•661;  67 

•25  271; 
Hi        H4 

•56  58 


•50 

•SOU 

•701- 

601; 

14:: 


131- 
17*8 

571; 
35 
75 
60'>8 

411. 


13 

'17 


13 
171; 


11 I, 

9*4 

27 

861; 
•66 


13 

13  in 

1316 

•15*4 

17 

•16 

•9 

I2>r 

1047, 

105 

105 

•77 

■ 

77 

:,7 

4314 

4;< 

10 

•81- 

42'4 

•71 

•60 

421; 

•86 

751; 

53*4 

14 

40 

■ 

S6?« 

33*» 

10lf 

7.) 

ISO 

•72*4 

101; 

•10 

27*. 

27i» 

•17 

:<»4 

•9*4 

•16 

U 

■ 

1 

•71 

•Mil 

IS 

13' 
•16 
i 

1051)  '105 

:: 


431 ; 

10 

421; 

76 

54 


43 

- 
- 

75 
•.-.( 

1!' 

17'; 
('*« 

I6*| 


6*1 


2=% 

• 

71 
95 

ltV.j 

12V| 

1051- 

! 
10    I 

42 1- 
751; 

10 

41 

70 


•35 

•661; 
•25 

1U 
•56 


9*4 

37 
67 

l'i 
57*4 


•50'-  2  52 

•30'a  35 

•701;  75 

60*5  60*8 

•861;  871. 

•42  47 


•9 
•35 
•661; 
•25 

•1 
•55 


■'' 
371; 
67 
271- 

lis 
58 


10"8     11 '8 

i 

9*4        9*4 

26*4     271; 

25s' 

•851.     86i4| 

99 
•66        71     I 
95    • 


10's     H  lg 
29 
9*4       9?8 
267,     27 

2*4         2*4' 

^., 

98 

•66 


11         lli8 
I 

9*8        9*4 
26*4     27U 
2"8 
S6*4 

99U 
701;1  »69  701; 
95     • 95 


3.300 
2.100 

300 


700 
100 


100; 


1.600 

400 


3.900 
3.300 
4.600 
7.800 
1.100 
1.003 


121; 
•16 

•9 
105 
•70 

56-.; 

42*4 
•68 
•60 

42 
•86 

74'; 

68 

•30 
40 

9*4 


13  ;  12M 
161.'  16 
12-;  »9 
105'-  »105 
77  *70 
- 

43 

10 

43*4 

•58 

411; 

7534       74*4 


421. 


53     I 

40 


5.5 
521, 
*S0 

40 

27'; 

.-,s 

•9U 


86?, 

SI,.'., 

32'; 

67*4 

10'- 

70 

►67 

70 

1297, 

7.) 

73 

10 

lo 

• 

16*4 

5. OHO 


Railroad*  Par 

Ann  Arbor  preferred 100 

Atch  Top 

Do     I      '                         ...100 
ran  .*   \Tiaatir 
Line  KK 
Haiti  more  A  Ohio 100 

i>o    pref  ...100 

iklyn  Rapid  Transit.. _  100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 

Do     pref 100 

A  .Alton 100 

Do     pref 100 

.v  East  111  RR  (new) 

Do     pref 

Chicago  Oreat  Western...  100 
Co     pref U»0 

Chicago  Milw  A  St  Paul...  100 
Do     pref 100 

Chicago  &  North  Western.  100 
Do     pref 100 

Chicago  Rock  Lai  &  Pacific.  100 

7<"c    preferred 100 

6\    preferred 100 

Chic  St  P  Minn  *  Omaha.  lOOi 

Colorado  &  Southern 

■vare  A  Hudson 100 

Delaware  Lack  A  Western.    50 

Erie 100 

Do     1st  preferred 100| 

Do     2d  preferred 100, 

Great  Northern  pref 100 

Iron  Ore  Properties.. Vo  par, 

Gull   Mob  A  Nor  tr  ctfs...lO0 
Do     pref 100 

Illinois  Central Mo 

Interboro  Cons  Corp__.Vo  par\ 
Do     pref 100 

Interboro  Rap  Tran  w  I. ..100 

Kansas  City  Southern 100. 

Do     pref 100 

Lake  Erie  A  Western 100 

Do     pref. 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

Mlnneap  A  St  L  («ic) 100 

Minn  St  P  A  S  S  Marie 100 

Missouri  Kansas  A  Texas..  100 
Mo  Kan  A  Texas  (netr) 

Do     pref   (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  C..100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do     2d  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk    Southern 100 

Norfolk  A  Western 100 

Do     pref 100 

Northern   Pacific 100 

Pennsylvania 60 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref. 100 

Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do     2d  preferred 50 

It  island  KR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs ...100 
St  Louis  Southwestern 100 

Do     pref..    100 

iard  Air  Line 100 

Do     pref. 100 

Southern   Pacific  Co 100 

Southern   Railway 100 

Do     pref 100 


I 


to 

106 

IU7 

••.I 

74 

•IJI 

•121 

1      > 

11 1 
100 


Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
1'nlon  Pacific 100 

Do    prel  ...100 

United  Railway!  Invest...  100 

Do     pref 100 

Wabash  .100 

Do    pref  A UK) 

Do    prefB 100 

.  rn  Maryland  (nrirK.ioO 

Do     .'d  preferred 100 

:.-rn  Pacific 

DO      DTOJ 

Lite  Krle  R. 
Do    prel 
Wlm  -  1  .100 

Industrial   A    M               ieou« 
*.. 10o 

iicc  Rumcly 100 

Do    prel  .  100 

A:r  Reduction.  Inr    .  .  ,.Vo  j"if 

\  |ai  Rubber,  Ina  ■'  ' 

...  10 

luneau  (;.>ld  Mln._    10 
leal  a  1  >:■  t 
Do     l'ref  I"" 

•  ■• 

Do    prel 

Amer  Aertrtilturiil  Chetn.lOO 

Do    prel 
\  in  Bank  \    '  > 

Do    p  M 

100 

\11I.T    I 

■.   • 
Do     i—r 

100 
1),.     pref  !>fi 

Iry.ion 
Do    prel  I1"" 

AiD'Tlcnn   ("hide  \'o  par 


S  per  $hare 


1 1U    J 
40'k  Jan  17 
May     7 

. 

me  271 

ne  29 

.  IV  j  I 

3*»  .1.1:1  12 

19     Aug    6i 

461;  Aug  15, 

4       .1 

Si.  Jan  18 

\ug  6J 

24lg July  51 

615,  Aug  4 

losuJune20i 

\ug  6 

72     Aug  4l 

60"s  Aug  4] 

Lug  2a 

93UJuly    7, 

110';June20 

10i,May22| 

15      Jan  17 

10*4May  21 

5H; Aug    4 

25     July    2, 

91.  Aug  22 

44',  Jan    2 

105    Mav  22 

i,  Jan  17 

UMir    2 

9U.Iune30 

I5&sJuly  31 

4^    -July  3) 

2S"8May22| 
65  June  7| 
54  June  30 
85i;Mav  7. 
3S'4June2S 
35>8  Jan  25 

8  Aug  13 
33  June  2 1 
62  June  21 
21i,June2l 

'g  Aug  15i 

551;  Aug  18 

8I4  Apr  26 

10     July    5 

25  July    5 

9  June  31 
24     July  31: 

2*8  Jan  17 
821;  Aug  14 
90i;May  4 
68  May  22 1 
76ij  Jan    2 

9*s  July  5 
14i4June2S 

914  Aug     1 

100     July  30 

75     July    6 

541;  Aug    4! 

4H;Juoe30 

8*4  Aug  7; 
36  Jan  ll! 
■  n  .  lulv  19 
60  Ju!v  II 
337,  Jan  17 
85'.June  2'.1 
6Si-June29 

44  Jane 28 

45  June2t 

26  M.iv  J 
17  July  3 1 
321;  Jan  3 
25'j  Aug  4 
54*, June  2 < 

4*4  Aug  15 
84  Aug     II 

MV  Aug  14 

24*4  Jan    6 

62    July    2 

1  1      Aug    4 

fllgJunc30 

Ian  19 

FulySl 

luly    6 

me26 

26i.  Jan  17 

7     Mar  10 

Ian  1 1 

161.   J 

9     Aug    8 

17     .' 

1..   May    1 

81*11 

11 

■ 


68      Jan    2 
9i;July    6 

>8  A 

vug  16 

1  ny  III 
IOI,July     3 
29     .1 
77        ' 

MIL-      4 

1  ily    2' 

lan    3 

'Hy    3 

73'j  Jan    21 

Ipr  2s 

luly  '.' 

■  1  ir  22 

5*4  Jan  30 


%  per  share 

16>4     ' 

Jan  12 

\pr  IS 

1  an  30 

1.147,  Feb  jj 

1  .-i)  ta 

6*8    I 
3s*4  Feb  13 

6214  Mar  26 

7 
1 7      Feb 


Lou  est 


Bt  '.<■->: 


S  per  tharr  % 
277,  jm 
91*4  Jan 
84*8  Jan 
*4  Jan 
83  Jan 
331.  Jan 
521, 

6  Jan 
Jan 
Jan 
Jan 
Dec 

1*4    Jan 

s    Jan 

Jan 

31>,    Jan 

3*4    Dec 

7  Dec 


17U 
29 
59 
100 

'«"; 

70 14 
51 

106*4 

10s 

7 
IDs 

71, 
70 14 

I 

16 

971; 
•8 
«8 

17*4 

17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


52U  Nov 
10  Feb 
26  "e  Feb 
56*8  Jan 
108  Jan 
35  Jan 
441;  Aug 

3',  Jan 
17  Jan 
35       Jan 

5*8    Jan 

5       Jan 

55    June 

*s    Jan 

71;  Jan 
241;  Jan 
151;  Nov 
40      Nov 

2*,  Nov 
547,  Jan 
72*4  Jan 
511,  Jan 
61*4    Jan 

121.    Jan 
181,   Dec 

8*4  Jan 
96'4  Jan 
M  Jan 
73  Dec 
3314  Jan 
10*4  Jan 
19  Jan 
63  Jan 
501,  Jan 
n  Jan 
76  Jan 
711,  jsn 
43 

45       Jan 
17»| 

2OI4    Dec 

34*4  N.v 

■    Jan 

32*8    Jan! 

Jan 

41,    Jan 


par  .<■.  iv 

Aug 

951;    Auk 

51.    Apr 

124%  8 

6m4    Aug 

G6>4    Aug 

Hme 

-'une 

1515»  Aut 

Aug 

105*8    Oct 

12*4  May 

43*4  Aug 
641;  Aug 
10*4  Mar 
241;  May 

36*8   Aug 

5514  Sept 

95';  Sept 

125       Aug 


50 

105 

95 

BO 

5313 


Sept 
Sept 
Sept 
Sept 
Apr 


14D;  Sept 

143       Oct 

18*(  May 

Aug 

20 1 4  May 

957,    Oct 

45*8    Apr 

19     May 

47       Oct 

115*4  Sept 

5       Apr 

12*4    Apr 

32U   Aug 

30U    Apr 


26*,  Mar    5 
Mar    5 
8S     M 

Mar  21 
95      Feb    9; 
Mar    5 
7* 

451;  Feb  13 
124';  Feb  13 
130i»  Feb    8 

16  Aug  24 
251;  Aug  24 
18lj  Aui:  24 
80    Mar    5 

36  Mar  19 

20  Mar  5 
62*4  Feb  21 

U7i.  Feb  21 

*8  Jan    4 

"a  Jan    5 

2278  Mar  14 

247,  Mar  21 

57*8  Mar  5 
34  Jan  2 
75  June  26, 
71*8  Feb  7 
155  Feb  26 
60  Apr  17| 
44  Feb  13 
22  Mar  12 
681;  Mar  12 
87  Mar  12 
561*  Mar  12 
91;  Feb  13; 
73i;Mar  5, 
12      Feb    6' 

17  Feb  15 
451;  Feb  14 
19*8  Feb  14 

49  Feb  10 
4»4  Feb  15 

105     Mar  26 

104'aJune  13 

84      Jan  29 

95     July    3! 

221.  Jan  30 

21  >  Feb  13; 
18*e  Feb    9| 

117*8  Feb  9 
7<  Jan  29 
SlitMar   5 

477,  Apr  4 
17  Mar  21 
47 '4  J  une  11 
76*4  Mar  5 
701;  Jan    9 

50  V 

93  Jan  9 
811,  Feb  7 
56U  Feb  71 
56*4  Jan  20 

37  \,  Jan  10 
27     Mar  21 

Mar    5 
361,  Fob  10 

I  .'li  10 

l3l«Mar22 

9514  Feb  21 

37»«  I  une  13 

Mar  22 

I  «■!)  10 
77i;June  11 
111".    I 
76i-    ; 

Mar     6 

Mar    5 

I II,  Mar  22 

3  1V  ' 

15       I  ell     Oil 

111';     ! 

19  Feb  13 
35'; 


M  ir    I        68       Jar       83       Oct 


591; 
397, 
77 
72 
1447, 
58 
551, 
11 
50>4 
76 
32 
14'j 
75*4 
1514 
19*4 
48*4 

63*4 
7U 
87*» 
1011, 
9D, 
93 

38 
301; 
221; 
1251; 
82 
B0«j 
49*i 
28»j 
40*8 
82 
74*« 
41^ 

87>8 

591; 

53 1 4 

32*, 

56 

36-, 

597, 

10 

14*4 


Apr 

June 

Sept 

Sept 

Oct 

Aug 

Aug 

Mar 

Apr 

Nov 

Apr 

Apr 

Oct 

Dec 

Aug 

Aug 

Apr 

Sept 

May 

Dec 

Oct 

Oct 

Sept 

Aug 

Apr 

June 

Sept 

Oct 

Aug 

Oct 

Aug 

Aug 

Aug 

Aug 

Aug 

Nov 

Oct 

May 

May 

June 

Aug 

Aug 

Apr 
Apr 


191;  Mar    6 

.54*8  Jan  14 

Mar  19 

Mar  9 

Mar  B 

Ian  i 
1 12     M 

1, in  27 

Mar     7 

leh     7 

Ml,  r"(  b  M 

1  afa  16 

M     M.ir2l 

llo 

'  1  ir    6 
115      1 

Mar    7 

12.17,  .lan  is 

vug  22 


107, 

31*8 

91, 
•8 

«s 

55*, 

l'U 
37*4 
Sftlj 
27i4 
56 

61 

31*4 

311.4 

93i4 
141 
1151; 
6 


Jan 

Jan 
July 

Jan 

.i.m 
Jan 
Jan 
Jan 

Nov 

Jan 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


23 

30 1 1 
66 

l->4 
91*4 

11.1. 

104 
427, 

91 

551, 

49 
ss': 
113 

761; 

201 

1261, 
14 


Au« 
AuK 

Apr 
May 

Sept 
Sept 

sept 

June 

Dec 

June 

Mir 

<>ct 
Nov 
May 
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RHlll   AND  LOW   BALM  I'uifK  -PMH   S  |  tOT  PMH 


Hatuntwi, 

M  inl.lil  1 , 

/      tXlllll/, 

Wtdm 

Ana.  is. 

.4u</. 

20.    |    Aug. 

2  1 

A  wj 

%  Pit  shine 

$  |MT  J/iur* 

$  pirr  .</<  ir,- 

%  per 

6*4     5% 

6% 

7 

7 

7i| 

7          7V, 

17%     17., 

IS 

20 

2U4 

.    21%' 

•41, 

8 

Mi 

on.    BHi 

09 

•01 

08 

•08       08 

•714         7% 

7«*. 

Mi 

s          s 

38 

39  '4 

89<i 

39*4 

43 

05 

04  1 

08 

•M 

•si 

•81 

18% 

1 8*1 

18'< 

1  ■ 

I8t| 

1 rs. 

ll«l 

•11% 

l-' 

•ii"s   ia  i 

19       18 

SO 

•17% 

-■(i 

1'iu   i<i  , 

80';    37 

•86 

40 

•;ii 

•38      88 

nu  74% 

78 

72% 

73ia 

75% 

•118     120 

MIS 

•118 

ia  1 

Mis       1  JO 

•43': 

46 

4|54 

1 . 

1 1  'a 

•so      80i| 

79% 

M 

SI 

mi       80 

5% 

5% 

fill 

6i| 

•Il's    13 

11% 

ia 

12% 

•II",     1  ; 

58% 

1 

Thins 

I 


Friday. 
Ana 

S  per  share 


.-■•Hi  .1 

for 

Hit 
I 

Shares 
0,800 

200 



I3.700 


.h  I'm  :K8 

\  rw    YORK  stuck 

BXOH \\<:i. 


•95 

•135% 
8  ill 

»9S 
53': 
*I0I 

L8  . 
•3034 

•145% 

•102 

HO': 

•59% 

86% 
101 
7% 

•Si- 
•80i| 

4lH- 


00 
187 

85% 

too 

do 
II  1 

19% 

133 

148i| 

1031] 

00l| 

60 

100 

101 
8 
0 

35 

41 

8a 


Mac. 
86I4 
•08 

•101 
19% 
30% 
123 
148 


00 
137 

8fii| 
100 

0014 
mi 
21 
U 

iaa 

1  17': 

toai| 


144% 
•361|     37 
•00       BO'i 

60 
•90      100 
SOU     87'i 
101  "s  101% 
81] 


08 

137     I 
35% 

10  1 
20 

123U 

1471: 
102  4 
1  I. 
871| 

00 
LOO 

SO-'.! 


8814 

'101»i 
20 

140': 
LO214 
I  4  . 

37 
•90 

80 
•00 

88'a 


101%  101% 


•80i| 

40% 

81% 


8*i 
86 

41 
B2<l 


•S3 

90 

S9 

•86 

91 

01 

•108 

•107': 

109*1 

•1% 

q 

•1*4 

2 

14% 

14% 

11 

16 

12 

•11'. 

12 

109*4 

•106*1 

110 

•115 

117 

•114*1  117 

•U 

12 

•11 

12 

211| 

21% 

21*4 

21*4 

•70 

SO 

•79 

80 

119': 

133*1 

12034 

133*1 

Mil 

113 

•111 

113 

•30 

40 

•30 

40 

10': 

10'2 

•10 

•  lO'i 

S 

8% 

•6 

8 

"8 

'4 

*% 

'4 

•53 

55 

•52 

55 

•64 

65'2 

66*4 

66% 

49*8 

50*4 

49% 

50% 

8*1 

8*i 

•32 

40*4 
81*4 

•85 
•86 


8% 

su 
35 

42 
S4 

89 

91 


107':  iosi2 


1*2 

14'8 

•106 
•114 
Ml 
22 
•79 
1191« 
113 
•30 
10 
•6 
*** 
•52 
66 
50' 2 


2 

1478 

1278 
110 
117 

12 

22*i 

1217a 

113 
40 
10 

8 

'4 

54% 

6S% 

52% 


136*1 
35'| 

•OS 

20 

123 
147*4 

145 

00  • 
60 
•90 

101*1 
•8*2 

34% 
41 -is 
83% 

•86 
•86 

•105 
•1*4 
*14 
•12 
104% 
•115 
•11 
2234 
SO 

120*4 
•113 
•30 
•10 
778 
"8 
•53 
6S»4 
5134 


61    I 
102*4 

21  « 

1  . 
123U 
147*4 
102*4 

S7*| 

60    I 
100    I 

101*2 

9 

8*8 
34% 
42 
85    I 

90 
90 

106 

2 

15 

13 

106      ' 
117      ' 
12 

80  " 
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75 

Jaa. 

86       Oct 

76 

Jaa 

•  1%    Oct 

99 

Jaa 

185%  May 

1% 

Dec 

»%    Apr 

19% 

Deo 

43%  May 

15 

l)«o 

II  U  May 

117 

Dec 

1878       Oct 

113 

Jaa 

119%   Dec 

13% 

Fo# 

22i2  May 

9% 

Jaa 

40%  Sept 

68 

Jaa 

•1      Sept 

93% 

Jaa 

142%    Oct 

104 

Jaa 

118       Oct 

40 

Jan 

67%  Sept 

19% 

Jaa 

56%    Apr 

17 

N.IT 

19       Apr 

% 

Dec 

1%  Mar 

33 

Apr 

66     Sept 

30 

July 

53%    Dec 

51 

Jaa 

79     May 

55% 

Jaa 

82%  May 

907g 

Mar 

106      Nov 

104 

Jaa 

116% June 

94 

Not 

101       Oct 

■1 

Nov 

10%   Aug 

8% 

Jaa 

15      8ept 

58 

Mar 

7634    Apr 

19% 

M.ir 

19     Sept 

100 

Jaa 

12t%   Aug 

70 

Jan 

124i2  Nov 

42 

Jaa 

64%  Sept 

1% 

June 

5%  June 

113% 

Jaa 

147       Dec 

28% 

Jaa 

SI        Oct 

5% 

Mar 

10%   Dec 

15 

Not 

14       Feb 

20% 

Jaa 

85%    Oct 

034 

Dec 

15%   Apr 

68 

j  an 

86%  Sept 

83 

Jaa 

9S%   Apr 

5% 

Feb 

11%  May 

50% 

N 1 1  v 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

•Su   Aug 

29% 

Jan 

44%  Sept 

63% 

Jaa 

s2%  Sept 

32% 

Jaa 

46%   Deo 

34 

Feb 

53%  June 

4734 

Jan 

79%    Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29%  Nov 

22% 

Nov 

33%  June 

43 

Jan 

70%    Dec 

41 

Jan 

82%    Oct 

24 

Jan 

37     May 

1% 

Jan 

534  June 

5 

Feb 

21     June 

55% 

Jaa 

7934    Apr 

18% 

Feb 

42-%    Oct 

47 

Feb 

87%  Nov 

% 

Feb 

2%  Mar 

85% 

Jaa 

145-%  Sept 

0.  -8 

Dee 

6234    Dec 

9 

July 

15%    Apr 

45% 

Jan 

115%    Dec 

66  Jan1 

11%  Dec 

91%  Jan 

111  Jan 

31%  Jan 

52%  Febl 

80  Jan I 

8%  Jan 

15%  Jan 

14%  Ian 

7S%  Jan 

23%  Nov 

15%  Jan! 

100%  Ian 

Is  1-  Jan 

70     July 

105 

SO  June 
40%  June 
I44  Jan 
2%  Jan 
76u  Jan 
hi)         Ian 


9334    Aug 

ls%   Dec 

134%    Oct 

12284  Nor 
54  Det 
98%  Sept 

100  Sept 
19%  Mar 
417g  July 
28      Aug 

102%  Dec 
65%  Apr 
25%  Sept 

118%  Aug 
46%  Nov 
90i»    Dec 

169*4  Nov 
90%  Sept 
58*4  Deo 
24 :2  Deo 
11%  June 
947,    Dec 

1 1 9      Dec 


•  Bid  and  asked  prces;  no  aaiea  on  this  day.     1  Ex-divldend. 


s7«, 


New  York  Stock  Record— Continued— Page  3 

For  tales  during  the  week  of  stock*  usually  inactive,  tee  third  page  preceding. 


HIGH    AND   U)W    SALE   PRICE— PER    SHARE.    SOT   PER   CEST. 


Am 

|  -  -  ..►.:-,- 

•90 

11 

*7'; 

•163 
•99       99U 

45 

H 

•105 

11 
15*1 

n 

•44        46 

9U 


M    ".::;. 


/  ..I'll*. 
I  .      .'! 


ITtatatH  la*. 


Thu'tdasi. 


8  per  share  , 

• 

3  per  share 

1  Bat  atari 

1 

tl 

SI 

~ 

70^ 

•90        91 

10        10    1 

1(1 

•" 

41 

107 
179*| 

11 
15>« 


65 
83 


•241. 

•80 

•18 

•a 

•171* 

73*. 
"4 

35*» 

M2 

497, 
241' 

20*1' 

•l«i 

4*1 
»5 

» j 

:  I 
•35 

76'; 
". "  >: 

•5 
•21 

13 
•:--. 

35 
•65 

s  • 
35 
"4 

•18 
67*4 
581: 
•1091; 

•u 

32«t 
•97 
321- 


sa 

20 

*i 
36 

65 
497, 

•0*4 

1*4 
4*8 

2*s! 
71. 

37l 

23»« 

76*4 

1071. 

6 

- 

3.v: 

70 

9 

37 

*a 
18»» 
67»i 
59 
112 
*8 
33  ig 
100 
33'i 


163 

I 

47 
26 
65 

•103U  107 

177'-  177- 
11         11 
1-Vs     15"j 
81U 

si's   8n: 
•97 

•44        46 
9 


•18 
18*s 

73U 

** 
35*4 

61 

48 

- 

20U 
1*4 
4*8 
5 

•2 
•7*4 
37 
23U 
I  "1 
'106*4 
•5 
20*8 
12*4 

35*s 

•65 

8*8 

371. 

"4 

18*4 

68 

581* 

1091, 

% 
3312 
•    ■ 
32*, 


163 

- 
•63l<     64"« 

83        S3 
•1031; 
17s 

107,     1 1 

15        15*g 

811: 

81  ! 
97*t  97»g 
46        46    1 

•T--z       9 


B 

12*4 


7*4       7*4 


13 

Ml 


65 


11         11*8 


47         4 


'.' 


107 

1 1  '4      11'; 
15*» 

•soij    8H: 

'801; 

'.»7i. 
47 


- 

36    I 

14 

61 

25*4 

20-j 

1*4 

2»« 

37 
23*4 

I 

1071:  •  106*4 

6    I      '5's 

21  211. 

12*- 

80    I   '785, 

35*g      34*s 


! 

191. 

•N 

5*4 

76*4 

• 

*J 

351. 

351- 

•12 

14 

65    ; 

47*8 

47*j 

25*. 

_>7 

21 

1*4 

1*1 

4'; 

4*4 

•5 

5«i 

28*8 

n 

•80 

"7 
•17 

36 

13 

461; 
26-g 
20*4 
1*4 
*4*4 


'7i8 


- 


F-iday. 

3  per  share 

•21 

a  «i 

7*4 

11*1 

. 

•65 

17s 
-1  : 
•46 


- 

367, 
13*4 

(J4 

- 
1*4 
4"8 


231; 

■7 
•17 
5"g 
801; 
"4 
36'.; 
131; 
•591; 
•45 
27 
20*4 
1*8 
4*4 


•2 
8*1 

37 
23 
75>i 


•65 

391; 
** 
18*g 
•65 
S8 


•94 

97 

•90 

91 

92 

93 

34 

34*» 

34*8 

34*4 

4*8 

4*4 

4*4 

4* 

215 

218 

SIS 

IIS 

•79 

83 

• 

19*4 

19*4 

195 

-      s 

114 

115U 

116 

116 

637. 

651; 

64*8 

65*8 

If*) 

I5*i 

16 

161; 

6l« 

6U 

6*8 

6*s 

4<". 

46 

1561; 

1071; 

112 

•65 

76*« 

•93 

• 

83 

591: 

24*, 

4s 

•70 

80 

80 

•43 

•43 

44 

• 

30*» 

•7 

30 

•43 

41*4 

43*4 

431. 

14 

I6I4 

•65 

103 

110 

7*4 

7*4 

24'. 

24"» 

-'» 

6 

2fH; 

2.1 

III) 

•11 

■'»'■« 

Bfaj 

95*4 

•97 

98 

•101; 

11*4 

•11 

11*4 

11X 

1  2  t 

•lis 

•511* 

S3 

'4 

>4 

*» 

60 

1,11   - 

59*4 

sot, 

Uft*»   1  16*4 

•IK 

117 

'110 

•110 

112*t 

•in* 

11*4 

ll», 

12 

• 

321* 

46 

•46 

47 

•17 

•17 

•46>4 

49 

IMi 

44 

44*. 

441, 

■ 

4 

•3': 

l's 

1<: 

M*i 

H; 

41; 

17--4 

17'; 

122 

124 

70 

■•» 
19*8 

1091;    110 
*»         "4 
341. 
100     ;      997, 
33'g      31 

•93 
93 
34*8 

41. 
215 
•si 
•19 
• 
'1151; 

M(»6 


•41 

•7 
30 

13*4 

26 

101, 
•93 

•97 
•11 
451* 

'lis 

• 

117 
112*, 

•16 

40 

21*4 

1*1 

17 


2*8 

1071;  < 

-- 

Bl 

341. 

■ 

41«1 
*J 

lS*g 
I 

110      ' 

*J 

35 

32*8 

- 

3514 

41; 

215     ' 

II6I4  ' 
641; 
16 

49>. 

• 
112 

77 
M 

si 
43    I 


II 
95 

1  1*4 

46<a 

>4 

11J1; 
12': 
SSii 

Is 
40 

22 
9 
4 
1*1 

6 

I7i4 


2*8 
•8 
37 
22*4 

106*4 
•5*8 

2H- 
13 

34*8 
•65 

Si. 
41 

'4 
19 
69 
57*4 
108 
•1* 
347, 
•99 
30*4 

•03 
• 
34*i 

•214 

•19 
•198 

•115 
641; 
•loii 

6*8 

1" ' 

•711 

•: 

14 

7 
5*. 

24*8 
91* 

•10 
94*4 

•97 

•11 
46U) 

•lis 
• 
"4 
60 

•112»» 
12 

•46 

441. 
•17*4 

•7*4 

• 
• 

17 
•1211; 


2*8 

37*4 

- 

76 
107      ' 

6    I 
22 
13 

i 

35 

" 

42 
«4 

19*s 

69*8 

59 
112      ' 
** 

351. 
100 

32 

35's 

4 :. 
216 

19*4 

II6I4 

66 
15*4 
6*s 

.501. 

109 

s| 

s   I 

ll         M 

■7 


•a 

•71. 

37 

22*4 

73*8 
106*4 

•5*8 
•211; 

12*4 

34 
•64 

81; 
411; 
*8 
•18'; 
69*4 
57*4 
•108 
U 
35 
997g 
31 

•94 
34*8 

■215 

•80 

• 

•188 

•115 
641. 
IV; 
•6ig 
49<4 

•IDS'. 

77»g 
•93 

•83*4 
60*4 

24 
Ml 

•7.1 


- 

S3  v 

*1 

371; 

14 

63 

27*i 
20*i 

4*4 

51. 
29'g 

- 

• 
37 
22*4 

107 
6 
22 
13 
79 
34*8 
68 

43 

*8 
19 
63*4 

109 

*8 
371; 
100 
31*4 
97 

34*4 
21s 

19 

116  ; 

16 
6U 
51 

113      »108 

94        *93 

s»         84 

21  - 
Is 


19 

37 
•131; 

n 

•20ig 
•1>: 
4-8 
*5 

21* 
8 
37 

73H 
►  108*4 

•5*8 

21*4 

Ts 
34*4 
•64 

- 
'4 

•18 

691. 

571s 
'10S 

*8 

3S 

31-4 

•14 

4*8 
214*4 

■7s 
Ms 

116-4 

•16 
•6 
501* 


s 

11*4 

67'4 

11*8 
16 


fatai 

Share  s . 
4O0 
33.700 
3.900 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER   SHARE 
R*+fff  tine*  Jan .  1    :    . 
0a  basU  of  10O-**a'r  lots 


PER  SHARE 
Rant*  for  Pretious 

-. 


XmmsM 


Highest 


300 
9001 

400 

- 


InJ.is    &  M  on.) 

Evhange  buffet Vo 

Ktmu  is  Players-LasV. 
Do     preferred   (S"", 
Federal  Mining  A  Srartfe. 



Avenue  Bus .Vo 

Flsber  Body  Corp .Vo 

ly  Ohio  pref 

Rubber .Vo 

jM   Texas  Co .Vo 

Geu  Arncr  Tank  Car .Vo 

General  Asphalt 

Do     p-ef 

General  Clear,  Inc 

Debenture  preferred 





General  Motors  Corp.  ..Vo 
Do     pref 


Par 
par 

100 

par- 

p:* 
■aT 
;  ■■ 
100 ' 
100 


10 

I  - 
too 


131; 

6*t 

26*4 

9U 
11 

• 


11*4      Ml 

•I  is 

fill; 
1241; 
1181*  • 


41*4 

29*4 
31 

110 
7'4 
6*4 

91* 

98 

12 

60*4 


44 

■  - 

11 

7s 

9'4 
13 

61 


231* 
IS 

83*8 

1. 
37ii 

15 
63 

- 
23*4 

1*4 

51; 

2.41 

8 
37 
22*4 

107 

6 
- 

13 
1 
34*4 

■ 

431; 

'4 

19 

691. 

110 

** 
39U 
100 

- 

34*4 

4*8 

215 

IISI4 

65 

112 
81*4 

! 
41*4 

lln 

71 

H*4 
9s 
46 1( 

4 

HI; 


500 


100 
1,100 

-  - 

100 

■ 

400 
1 


Do     Deb  stock  (6%)... 100 
Do     Deb  stock  (7%>.__100 

GImbel  Bros.. N 

Glidden  Co .Vo  par 

Goldwyn  Pictures So  par 

Goodrich  Co  (B  F) .Vo  par 

Do     pref 100 

Graaby  ConsM.Sm*  Pow  103 

Gray  i   Davis.  Inc No 

•tnea  Copper...  100 
inarno  Sugar.. 
GJf  States  Steel  tr  ctrs...lO0 
1    Elec  Cable.. Vo  par 

Hayes  Wheel 100 

Hendee    Manufacturing.. 

Homestake  Minlne.. 100 

on  Oil  of  Texas 100 

Hudson  Motor  Car .Vo  par 

Hjpp  Motor  Car  Corp 10 

Hydraulic  Steel .V 

Indiahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..   . 


S  per  thare    ' 
21 

vug    9 

851*  Aug    '.< 

5    June    5 

jne    4 

7*a  Jan  17 

140     July    3 

94     J 

7      Aug    7 

91;  J 

4  1     July  SO 

61    June  21 

1  ne  2s 

!an    2 

.lay  21 

10i;June    6 

1 2*4J 

79     July  10 

1  lly  17 
me2S 
.ne27 
7  June  21 
3i*Junc  2S 
I  ig    4 

16     J  . 

ig  13 
15    June  20 
■ 
66    J 

I  ig  8! 
July  5 
July    2i 

J  lly  <0 
Ju- 
167,  July    3 
lUJuly  131 
4    June  21 


100 
1.4  10 

"V.IOO 

7.900 

SOO 

1.300 

700 

20.503 

- 

300 
9,100 

8.900 

"s65 

. 
- 

BOO 

56.900 

s.a  >  1 


s  1  >  > 
1.100 


Internat  Agricul  Corp 

Do     pref_. 

International  Cement.. .Vo 
Inter  Combus  Engine... Vo 
Internat  Harvester  (neir).. 

Do     pre' 

Int  Mercantile  Marine 

Do     prei 

Internationa]  Nickel  (The) 

Do     pref 

International  Paper 

Do     stamped  preferred. 

Invincible  Oil  Corp S'o 

Iron  Products  Corp .Vo 

Island  Oil  4  Transp  vtc. 
Jewel  Tea.  Inc 

Do     pref.. 

Jones  Bros  Tea.  Inc 

Jones  A  Laughlln  St.  pref. . 

Kansas  &  Gulf 

Kayser  (J)  Co  (new)....Vo 

Do  1st  pref  (WTf)__.Vo 
Kcll v-Springf leld  Tire 


is 

8*4 
4 

1': 

17 


• 
•7«» 

4 
MH 

16*4 


43 

44*« 

21 
9 

4 
1': 

16*4 


•l» 

Ms 

4 
•1*8 

lft*4 


• 


1" 
441. 
4*4 

1'* 

4 

lft*4 

122 


100 

100; 

7' I" 

•• 

ion 

100 
100 
100 

25 
100 

100 
100 

pari 

10 1 

10:) 
100 

10 

par 
25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Inc 100 

Ken'.ie.-ott  Copper .Vo  par 

one  Tire  A  Rubber..    10 

-  B)  Co ...100 

Laclede  G:us  (St  Louis) 100 

Lee  Rubber  A  Tire Vo  par 

--  Tobacco..  100 
Do    prel _ .100 

Lima  Loc  Wks  temp  ctf  ..Vo  par 

I-oevr's  Incorporated .Vo  par 

Loft  Incorporated .Vo  par 

Wiles  Biscuit 100 

Lonllard  ( P) 100 

Lay    Companies. 100 

Do     pref ..100 

.  Trucks.  Inc So  par 

Do     1st   preferred K»0 

Do     2d  preferred 100 

So  par 

Malllnson  ill  R)  A  Co. So  par 

100 

Do     pref 100 

:i  Elec  Supply  .Vo  par 

,1  Shirt 

•  il    ... .So  par 

,i>- Rockwell. So  par 

Mi'tin-Parry  Corp.....Vo  par 
Alkali  Works...    BO 

■•!:■-      \  .100 

-  H  So  par 
icparlment  Stores. 
Meintyre  Porcupine  MlDM 
■an  Petroleum. 
Do    pre!  .  100 

-  aboard  Oil . .  So  par' 
ins  trust  certificates 

pel  .5 

rp       .    10 

.     • 

ana  Power  100 

,.  111  Corp.    10 

1  M  olors So  par 

her  l^ode  Coalition.. Vo  par 

Mulllns  Body So  par 

Na»b  Motors  Co So  par 

I       Do     preferred   A 100' 

National  Acme 50 

16.200    National  Biscuit 2.. 

Do     pref 

lonal  Cloak  A  Suit 100 

Conduit  A  Cable   .So  par 
•   Ennm'g  A  Stamping..  100 

National  Le*d 100 

100 

.1  Copper 
N  Y  Air  Brake  <»ie»»)...Vo  par 
400        Cla*»    I  ...  Vo  par 

New  York  Dock .100 

Do     pr  •■  100 

-'h  American  Co.  new        10 

700'       Do     pr.f  .-    60 

Nova  Scotia  Steel  A  Coal    .  100 

100    Nunnallv  Co  (The)    Sopor 

1 ,200    Ohio  Bod  Vo  par 

...  ol  Mner._     5 

irio  Silver  Mining 100 

Orpheum  Circuit.  Inc 1 

•    Otis  Elevator 100 


5 

27 


Au;  15 
July  31 1 


2     Aug  16 

vug    1. 

31    J  . 

19*sJune  2$ 

71      Aug     1 

I07'4  Aug  17 

47g  Aug    9 

vug    8 

IDs  July    5 

69*4  Jan    4 

30*4  4 

63     July  12! 

8     Aug  15 

32';  Aug    61 


U  Jan 

17*4  Aug    9, 

62    June  20 

50      Jan  17 

104     Mar  19 

14  Aug    6 

28  July    2 
96    July    2 

29  Aug    1 

95    July  301 

84*4  July    2 

32    June  20 

4    June  21 

177     14 

75     July    5 

me  27 

190*4M 

111*4  Apr     4 

•ne  2i 

14    Jun.M 

6igJune  30 

36*4 July    3 

ine2l 

103     V 

1  ily  3  ) 

-  ■     Ian    2 

lly    3 

Juni 

July    2 

June  27 

. 

June  20 


S  per  share 
31      Jan  10 
93      Jan    2 
99*4  Feb  14 
12*4  Feb  16 

:  en  13 

IO*8  Jan    2 

'an  11 

D.'VJune  14 

22      Jan  13 

-1.20 

54     Mar    7 

94*8  Mar  14 
110 
190ig  Feb    2 

12       Jan    2 
171.  Apr  18 

89  Apr  17 

90  Apr    7 
105      Apr  10 

5U*    \ 
12*g  1 

law    9 

33     Mar  23 

I5*t  Mar   7 

[IT    « 
14*1  K-h  14 
104*|  M 

2'..  Jan  12 
44  Apr  19 
23*4  Keb  16 
<an  2 
7s  Feb  16 
32*4  Mar  81 
30i*  Apr    2,| 

6<*  Jan  8 
19     Mar  19 

81*  Apr  6 
43*4  Mar    1 

11        Feb  20  I 
39",  Feb  23 
44      Mar  19 
27ig  Apr    6| 

■eb   7'! 
116<4  Jan    4 
11%  Feb  14  : 
47      Jan    5 
16U  Feb  16  , 
S3    June  12 

Mar  6, J 
75*1  Jan  s'< 
1914  Mar  7 
5Si4Mar  S 
*8  Feb  24 
24  Mar  15 
82  Feb  26 
63*4  Mir  1" 
11) 

31*  Jati  12 
457s 

1  •(     Mar  23 
•Iar22 


72 
21 


36 

12 


36 


Aug    9 
June  27 

July    5 

Ju; 

:i-'.«4July    2 

67*8  .Ian     5 
15*4    \ 
210     J 

211sJumS9 

5 1 1;  I  ime  2s 

17*4  Jan  17 
7'sJ 
1018    \ 

Jan    2 


961}  Apr  23 

)'*>    7 

-      Jan    5 

42'»June21 

lay  31 

.V.i.July    2 

l"s    July    5 

107i;June2S 

11 '»J 

26*8  Jan    2 

Vug  2.1 

15',June30 

vug  14 

171.- 

42i*July   2 

19    July  31 

8    June2S 

3»July  14 

li;  July  30 

3    July  21 

16i4Juae21 

1141.  July  30 


Lowest 

(  per  share 
261*  Dec 
75 1»  Jan 
9U.  Jan 
9  Jan 
37U  Mar 
8*4  Dec 
7  5  Jan 
76W  Jan 
10H  N  .v 
12'4  Jan 
45*4  Jan 
37 

Nov 
Mar 
Jan 
Jan 


69 
65 

•4 

136 

101*    Oct 

Su    Jan 

69       Jan 


108 

11714 
45 
1H8 

s7 
31*4 

lis    , 

11*4 

63>4 

121 
931* 

92 

7H. 
40 
" 
90 


Ja.l  Is 

Mar    1 

Mar  24 
Apr  2C 

Feb  9 
Jan    8 

Feb  14 
Jan  5 
Mar  8 
Feb  9 
Feb  6 
Feb  16 
Apr    6 

■ 

1  in  aa 

Jan    1 


477,  Jan  5 
59*,  Apr  8 
16      I 

37*4   V;>r  17 
Mar  14 

Marl  8 

- 
30'*  Feb  23 
ISlj   Jan  12 

33»«  Apr  18, 

l.ir    8; 

Mar  22) 
1  t      I 

297,  Mar  15 
1141*  Jan  12 

101*4  Jan  171 

I  e|>  1(1 

4:1*4  Mar  19 

I  eb    2 

67 U  Feb  21 

11,  Feb  24 

73     Mar  14 

136*4  Mar  20, 

114      Jan    4 

Mar    5 

41       Apr  25 

5Hj  Feb  13 

27      Apr    2 

511.  Mar  15 

v:.r  13 

4X1*  Feb  14 

29',Mar    3 

10i«  Feb    9 

10<*  Jan  29 

Keb    H 

lay    7 

21*8  Apr2fl 

153      Feb  16 


67*. 

79i« 

3*i8 

9*4 

4*1 

791* 
22 
8 
22 

7 

** 


Nov 
Dec 

\  . 
N 

Nov 
Nov 

Feb 
Jan 
Jan 


a  per  shore 

3H|  Oct 

- 

107X 

M»y 
62», 

10**  Dee 

Dee 

103',  June 

19>t   Apr 

Oct 

73*4  July 

1 1 1     July 

.   Dec 

109       Oct 

190      Dee 

12     Sept 

15U  July 

86     Sept 

96s,    Oct 

100     Sept 

45  is    Oct 

18>4  June 

81,  Oct 
44*i  May 
91  Apr 
35  May 
19*8  May 
34*8  May 
14*8  Mir 
94?8    Oct 

37, 


15  Jan 
55  Jan 
61'-. 

191*    Aug 

107,    Jan 

31*    Feb 

314    Jan 

5       Jan 

31      1 

5*8    Dec 

28'*  Nov 
26  Jan 
20<a  June 
79*»    Jan 

105U    Feb 

8*4   Dec 

41*8   Dec 

11<4    Jan 

60       Jan 

431*  Mar: 

59      Mar 

I2i,  J  iiy 

2 1       Jan 

U  Not 

10       Jan 

Jan 

341*    Feb 

1071*    Dec 

li*    Dec 

34      ■ 

94     May 

34U    Jan 


90li 
61 

4*4 

110 

43 

2414 
153  4 
108 

10*1 
9 
36 
M7I4 

7.' 

54 
59 

1.51* 
30 14 
73U 


Jan 

Feb 

Jan 

\ 

Jan 

Jan 

Feb 
Jan 

Jan 

Jan 
Ian 
Jan 
Jan 

Jan 
Jan 

Jan 

Jan 
Jan 
Apr 


41 

32 

Mar 

S'l 

Mar 

Jan 

41-4 

11 

651* 

10*» 

Jan 

I0«»4 

Jan 

7914 

J  an 

15 

12 

11 

63 

Jan 

12 

13 

9*» 

17'4 

Dec 

70 

ion* 

Aug 

9>t 

367, 

l),s 

113ii 

Jan 

26 

Jan 

1 

Dec 

30*4 

Jan 

85 

Jan 

Jan 

13'| 

241, 

45  ii 

Nov 

20 

N..v 

46 

Nov 

Jan 

20*4 

let. 

8 

July 

6 

No' 

1*4 

l>e 

4lj 

Jan 

12** 

Jan 

116 

Jan 

sept 

- 

91*4     Ort 

Dec 
Dec 

14',  June 

15*4     D»C 

11*1  June 
45     June 


11*4 
43>8 
3s4, 
301; 

1 15"« 

119 

87*8 

19*4 

85 

637, 

801* 

20i« 

531* 

3 

221; 

78*1 

577, 

100*1 

71. 

1061* 
53*4 


May 
Mar 
afaf 

S   ;.i 

Aug 

Sept 

May 

May 

Apr 

Jaa 

Oct 

Sept 

Apr 

Oct 

Jaa 

May 

Dee 

Bet* 

Dee 

Jaa 

Aug 

June 

May 


107*4  May 

115*1    Dec 

39*8  May 

24*8  May 

941*   Aug 

351*  Mar 

235       Oct 


14  4 
677, 
180 

117 

6W, 
941* 

87*4 

40 
84 14 


May 

Sopl 
Sept 

Not 

Aug 
Sept 


09*4    Apr 

-it". s,  June 

26*8  Mar 

36>4  June 

54      Not 

74*4  May 

.  June 

17»»4    Ilec 

Mar 

ins      oec 

341.  July 

July 

3l*s  May 

16      Apr 

May 

76»»  s.-.'t 

.    Aug 

19*8  Deo 

12'4    Dec 

34      Mar 

525     July 


ins 

21>4 

126 

667, 
41* 

6S1, 
1291, 
117 

191, 

41*1 

5H4 

46 

Bttj 


De« 
Apr 
Dee 

Oil 

9atM 

Apt 

o>-i 

Dee 

Oct 

June 

Sept 

Oct 

June 

June 


4714  Aug 

40     Sept 

12*4  Mar 

Hi    Apr 

4*8  June 

9*8  Mar 

28      Oct 

168*4   Oet 


•  Rid  and  aaked  prices:  00  sales  this  day       1  Ei  dividend 
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For  lalra  during  the  week  of  atocka  uauully  InactlTO.  ace  fourth  puilc  i" II n 


877 


mail   AND     "H-  8ALM  r. 

NOT  /'/■;/(  CBN  T 

Sattt 

the 

Saturday, 

Mondut, 

.  111!/, 

.   sililt/. 

FrUlmi, 

Ana. 

18 

20. 

A  uu  ■ 

81 

22. 

Aug. 

88 

.\ai) 

24, 

Sfi  in  1 

$  Iter  share 

hilre 

$  per 

hare 

v 

than 

s  11,  r  slmrr 

Ml 

S-h 

B«a 

1     .,,  . 

43% 

431  ■ 

II', 

1 1  , 

11 

1, 100 

*% 

lj 

1. 

•l| 

1  . 

21  III 

»7Si, 

si 

81 

si 

111, 

sn,, 

•s| 

1,900 

•7 

s 

•7 

8 

•7 

s 

•7 

s 

•7 

s 

3354 

34% 

31 

82% 

33% 

88 

Us 

ISI4 

13's 

18 

13"< 

I3lj 

13% 

13 

IS* 

12.11111 

till  I 

88% 

«i-Mi 

1 

19 

Is, .,'1.1 

5934 

61 

61>4 

57<'a 

tiO'i 

57 '1 

..71.1 

•I  « 

■  » 

•  Jlj 

- 

•» 

■> 

•11- 

i 

2 

• 

-• 

100 

•9>4 

1134 

*'.>', 

11  ■•-. 

♦  ;ii, 

1134 

•914 

91] 

•9'i 

•9' 1 

9* 

2* 

3*4 

8 

8I4 

2* 

3% 

15,900 

OOI4 

00' 1 

91 

9 2 

91 1; 

98 

91* 

92 

92 

44% 

4  15* 

441, 

Ill, 

4434 

I  1.1, 

1  1  -, 

•■111; 

1  ■ 

2.200 

•55 

•55 

57 

•68 

57 

♦55 

57 

•55 

100 

Jl 

2  l'i 

M 

38* 

21'- 

32* 

28* 

23* 

27,900 

9% 

()l„ 

9 

BU 

10% 

10* 

III', 

III  s 

14,201) 

I'll- 

19  1 

191j 

80 

80 

.'1 

•>•• 

36 

84* 

26% 

28 

6.200 

2% 

2% 

•21; 

2% 

31] 

ji.. 

3*1 

2% 

21; 

31, 

2>; 

21; 

1.300! 

•25 

26 

•-•4 

26 

•25% 

27 

M 

88 

♦21 

27 

•24 

27 

•60 

62 

•60 

62 

till 

80 

.,1 

>60* 

61 

61 

61 

*9914 

KM) 

•99 

100 

99lS 

89>a 

100 

•99 

991; 

•99 

991, 

300 

51% 

52 '4 

MSI. 

•60 

68 

53 

51% 

51% 

1.700 

•106 

114 

•106 

lit 

•10s 

114 

•1115 

11  1 

M05 

1  1  1 

•106 

114 

•57 

68 

•53 

B01a 

•58 

57 

66*1 

66* 

55% 

•54 

57 

•90 

91 

•90 

8] 

•88 

80 

•89 

89is 

BOM 

100 

as 

2'.H  1 

27% 

2')'i 

251; 

•271  ■ 

26% 

27i.s 

26* 

36  1 

24% 

26'; 

110,900 

43 

44 

441- 

4  ti- 

44 

4"> 

15 

IS 

16 

46 

47 

116 

lis 

117% 

ll  91- 

117% 

lis 

US 

119 

117% 

twi- 

M17'i 

1  1  SI , 

600 

4S 

48*4 

473« 

18 

17 

47% 

47i.s 

-tsi.. 

•471.! 

ts 

48% 

9.300 

17% 

IS 

1734 

18 

17S4 

1734 

17'; 

17.14 

161- 

17% 

165s 

1634 

9.301) 

•85 

03 

•86 

91 

•86 

91 

•80 

911 

90 

•so 

90 

•1051; 

108 

•104l» 

ins 

105 

105 

108 

10634 

•105 

107 

•105 

10()U 

600 

•29% 

30i4 

•30 

301, 

3OS4 

30* 

•29-li 

301; 

•^'.li- 

30'4 

•29% 

30% 

100 

10% 

10% 

101; 

10  "4 

10% 

Id  s 

11 

11 's 

lt's 

H'4 

11 

11 

1.900' 

32 

89 

32 

88 

•30 

321" 

321; 

33 1» 

32 

32 

•30 

33* 

600; 

•85 

96 

•88 

931 4 

•86 

96 

96 

•85 

96 

86 

96 

•s.v- 

93>4 

•851; 

93i| 

•85 

93 '4 

931 1 

•851 

93' 1 

93' 1 

93' 1 

100 

12 

12'4 

12U 

13 

121; 

13 

13* 

13i4 

121; 

13 

1234 

1234 

3.500 

45'4 

46'; 

451; 

401- 

461; 

4S1; 

471; 

491, 

47 

4S 

47* 

4S1S 

28,500 

STOCKS 

ni;\v   YORK  STOCK 

BXCB  1  NOB 


/•/■;«  8H ARM 
r  Jim    1  1938. 

On  'ill  :  11I   100  l/l'irr  (/;/• 


•89 
1914 
66* 
•115 
43 

•171; 
•1* 
231" 
75 
•101 
7* 
7 

•29 
16% 
21% 
14* 
46U 

•70 

•41 

•14 

•89 

•65 
50*1 

33's 

115'; 

•11034 

•53 
•114 
90% 
69% 
105'  1 
-11314 
914 
234 
•251; 
1 

8% 
42U 
571; 
8* 
*9S 
38»4 
5H; 
82 
3% 
•62 


91 

19* 

86% 

115s4 

\\ 

ISU 
2 

23% 
75 '8 
10S 

7* 

7 
30U 
16% 

2284 

15'4 

46U 

82 

4234 

I6I4 

93 

80 

51 

331- 
11534 
110% 

5414 
116 

92 

701; 

106% 

120 

934 

234 

29 
1 
9% 

4278 

5734 
81; 
100 

39 

531; 

82 's 
3% 

67 


91 

1  l% 

66 
115* 

I  '  , 

18'i 

•1* 
•23', 

76 
•101 
7* 
7 
•29% 

167| 

22 

14 
•44 
•70 
•41 

lO't 
•89 
•70 
150 

33 
115* 
•11034 
54% 
•114 
90ig 
70 

1051 1 

»113'i 

9% 

*2lg 

•26ia 
•1 

9 

42 
5634 

8>4 
100 
x3S 
531; 
S2'4 
3* 
•62 


91 

2l)l.i 
6- 
11534 
43)4 

ISl, 
2'i 

24 

771; 
108 
7% 
7 

30'; 

17* 

23ig 

15* 

46 

82 

4234 

163g 

93 

78 

50* 

33' 2 
11534 

64* 

116 
92* 

7H.I 
10634 
118U 

934 

3 
29 

1'4 

9*8 
427g 
57% 

S* 

100 

38'; 

55U 

821; 

4 
67 


•91 
19* 

66% 
•114I- 

43% 

18*8 

•1% 

24% 

76 
•102 

•734 

7 

•29* 

17 

21* 

13% 

47 
•75 
•41 

161; 
•89 
•6634 

50 

33i8 

1151; 

•11034 

*54'4 

•114 

90'; 

68% 

104% 

•113U 

91" 

3 

•26 

1% 

*9'8 

41% 

56% 

8 

•981; 

38  1 

53% 


o'S 
•62 


92U 

2  .% 

67 
118 

43% 

19', 
2'4 

24' , 

7634 
108 
8 
7 

31 

17S4 

22U 

14 

49 

82 

4234 

16% 

93 

78 

50lj 

S3* 

115'; 


92 
19* 

67 
•1141; 
1334 

•183., 
•1% 
241- 

•751; 
•102 
77g 
7 

•30* 
17% 
21'4 
13% 
ts 

•75 

•41 
16% 

•89 

*6634 
50 

33% 

115;>8 

*1103i 

55        •54TS 

116      *114 

92%       90'; 

70%  I      70 

106*    10534 

U8I4  *113'4 


934 
3 

29 
1'8 
9'4 

42' 

57'; 
8% 


91, 

2% 
•25U 
•1 
91g 

41* 

5734 
8 


101     J    '99 
38*|     38'2 
56*      54% 
82%       SK8 
iU         4 
62 


93* 

19% 

68    I 
118 

44 

19 
2U 

241, 

77% 
108  . 
7% 
7 

31% 

1734 

22 

14 

48 

80 

4234 

17 

93 

78 

50% 

331; 
116 

~54-4 
116 
92* 

71'4 
107'g 

lis'; 

9% 
2% 
29 

1'4 

9'8 
42 's 
58'; 

' 
101 
40 
55% 
82% 

4% 
66 


92% 

Is^s 

67 
•1141- 
4414 

1  s* 

*t% 
24ll 

76 
•102 
7% 

•6 
•31 

17'4 

1934 

13 

48 
•75 

•411; 

17 

90 

•6634 

49'4 

33 
11534 

*11034 

54  3 1 
•114 

90 

69% 

10414 

•1131.1 

9'4 

2% 

*2S% 

•1 

8% 
4H4 
57% 
7% 
•100 
3S% 
54% 
82 
4 
•02 


92* 
19% 
67* 

118 
44% 

18-14 
2 

24W 
70 
108 

7% 

7 
31% 
171 
21 
13% 
48 
80 
42% 
17% 
90 
78 
50 

33% 
110 

54% 
116 
91 84 
70% 
106'- 
IISI4 
934 
2% 
29 
H  I 
9 
41% 
58% 
8* 

100  ■; 

39%; 

55% 
S4 

4'4 

64 


•% 

% 

*'8 

U 

*% 

•86 

87 

*S7 

88 

•87 

•105 

108 

•105 

1081" 

•105 

•30% 

3034 

3034 

3034 

3034 

•78 

80 

•78 

80 

•79 

•47 

47% 

47% 

47% 

47 

•170 

174 

•170 

174 

•170 

73 

74% 

75 

75% 

75 

27% 

27% 

•25 

271-. 

26% 

•68 

72 

•68 

72 

*6S 

3% 

3% 

3% 

3iS 

3 

17% 

1734 

17% 

1734 

•17 

48% 

48% 

48H 

49 

48% 

•96 

100 

•96 

100 

•96 

•95 

951- 

•95 

96 

•95 

41 

4134 

40% 

41% 

3934 

9434 

97% 

95 

96 

95 

•241- 

25 

»24U 

25 

25 

•42 

42% 

•42 

42% 

•42 

91'8 

92% 

91% 

92% 

91% 

117 

1171-4 

117U 

117% 

117 

59% 

59% 

60 

6OI4 

60 

•1634 

17 

*1634 

17 

16 

32% 

33% 

32 

33% 

32% 

•85 

90 

•85 

90 

•85 

*7»4 

8 

7* 

8 

7% 

•23 

24% 

•23 

24% 

24% 

•55 

59 

•55 

59 

•57 

•78 

100 

•78 

100 

•78 

•17% 

18 

17% 

18 

17% 

•13U 

14 

•13i4 

13% 

*13ij 

•321* 

37 

*32l* 

37 

•32% 

•106 

106% 

106 

106h 

105% 

80 

80 

•80 

83 

•80 

58% 

59ig 

58'4 

58>4 

5834 

2334 

2334 

23U 

23% 

•23% 

50 

5034 

51 

51 

5034 

1% 

1% 

1% 

1% 

1% 

6% 

7 

•6% 

6S4 

6% 

7% 

7'4 

7U 

7% 

7% 

66% 

66% 

66% 

66I4 

6534 

•20 

24 

•20 

24 

•20 

*6634 

70 

•66'4 

*6634 

248%  251 

250% 

250%. 

25034 

29 

30 

29% 

29% 

291" 

•91. 

10 

10 

10 

10 

•92 

19% 
663, 
•114% 
44* 
18* 
1% 
24% 

*75% 
•102 
•7% 
•6 
31% 
16% 
1934 
12% 
48 

•75 
4234 
17% 

•90 

*6634 
49% 

x32'4 
7ll434 
•11034 

55 
•114 
91 
70% 
106 
*113'4 
9% 
•2% 
•28% 
•1 
9 
41% 
581 1 
8 
101 
38% 
54% 
S3% 
4 
•62 


9234 
19% 
67'- 

us 
44* 

18* 
111 

24 '4 
76% 
108 

8 

7 
31% 
17% 
20% 
13% 
48'  | 
.82 
43% 
18% 
93 
78    i 
59  'g 


8.200 


33    I    14.300 
11434       4,700 


881"  S7 
108%  *105 
32%  *3l% 
80  I . »79 
48  I  *46 
174  172 
76-%  *73 
28     j      2734 


.10 
116 

92 

70% 
106% 

IIS'4 

9%, 
3 
29 

1% 

9     1 
41* 

58% 

8%. 
101 
39  I 
55% 
84% 
l'i 
65 


10S% 
321; 
SO 
48 

172 
76% 
28* 


700 

42,i5d 

S.200 
128, S00 

"  7,666 

400 

'  300 
1.500 

14.300 

8,900 

5,800 

200 

13.100 

24,800 
9,800 

30.100 


300 

100 

300 

100 

2.S00 

4,800 

300 

900 

700 

5,000 


2.700 
1.100 
1.200 


Iiulu,.  &  Mlaci-ll.  (Con.)    fur 

Otla  BteeJ  Mo  par 

Owaoi  Bottle  25 

Pacific  1  ►evalopmenl 

Pkolfla  QmA  1  Iprtrlc too 

P»i  Iflo  Mail  Btemmablp 5 

Paclflo  Oil...  

Packard  Mi <".ir   .    10 

P  in   kmei  Peti  a  Trmna 60 

Do    Clan  H  60 

Panb&ndla  Prod  >v  u..f.,vo  pur 
Parlab  ,v  BlDBbam 

P i  Seaboard  Bt'l  v  i  afVo  i"i 

People'aQ  I.  .<■•  C  (Cblo)...100 
l'liil.i.lolphla  Co  (I'lttsb)  50 
Phillips  J oiioh  Corp  No  par 

Phillips  I'eiroloum     No  pa' 

Pierce-  arron  .Mot  Car..Vo  par 

Do    puf  ...    loo 

Pierce  Oil  Corporation 25 

Do     pref 100 

PlKK  Wlwg  Slo-  lnc  -,A"  No  pit' 
PitlsburKh  Coil  of  Pu ion 

Do     pref 100 

Pond  Creek  Coul.. 10 

Poatum  Cereal  . No  par 

Do     8%  preferred. 100 

Pressed  Steel  Car inn 

Do     pref 100 

Producers  &  Refiners  Corp.  50 
PubServCorp  ofN  I, new  Xo  par 

Pullman  Company 100 

Punta  Aleijre  Sunar 50 

Pure  Oil  (The) 25 

Do     8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd _.Vo  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  cl6o 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replosle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Reynolds  Sp  ln< Vo  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7  %  preferred 100 

Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Coiporation.  100 
Sears,  Roebuck  &  Co 100 

Do     pref 100 

Seneca  Copper No  par 

Shattucb  Arizona  Copper..  10 
Shell  Transp  i  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp..Vo  par 

Skelly  Oil  Co 10 

Sloss-Sheffleld  Steel  &  Iron. 100 

Do     pref 100 

South  Porto  Rico  Sugar...  100 
Spioer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am.  pref__100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp..Vo  par| 
Stromberg  Carburetor.iVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par. 

Superior  Oil No  par] 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctfs..Vo  par] 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil...   10 

Tidewater  Oil 100 

Tirnken  Roller  Bearing. No  par 

Tobacco  Products  Corp...  100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 10') 

Do     pref 10  1 

United  Alloy  Steel No  par 

United  Drug.. 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  8  Hoff'n  Mach  Corp..Vo  par 
U  S  Industrial  Alcohol 100 

Do     pref... 100 

U  S  Realty  &  Iiuprovementino 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  &  Mln__   50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem...l00 
Do     pref .      100 

Virginia  Iron,  C  &  C     100 

Do     pref 100 

Vivaudou  (V) No  par 

Weber  <t  Heilbroner No  par'' 

Wells  Fargo  Express 100 

Western  Union  Telegraph.100 

Westingbouse  Air  Brake 50 

Westlnghouse  Elec  <fc  Mfg.   50 

Whit*  Eagle  Oil.. No  par 

White  Motor 50 

White  Oil  Corporation. No  par. 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25| 

Do     pref   (new) 100 

Wilson  &  Co,  Inc.  v  t  c.No  par 

Do     pref... 100 

Woolworth  Co  (F  W) 100| 

Worthlngton  P  &  M  v  t  c.lOOJ 
Wright  Aeronautical No  pan 


{.merit 

1  ikon 

7    J 

I  ,n     1 

ia  Jan    i 

lay  4 

7     July  2 

31%  July  6 

i  ■     .i  ,n  B 

inly  30 

61    July   2 
2   June  21 

0  •  ■ 

3%    J. i,     2 

86 

41  July  2 

\ns'  B 

2  1%  A"g  7 
',  !  Inly  2| 

18* July  2. 
n-.i  i 

21      Aug  17 

., ,',  Jan  1? 
68  Jan  iu 
97%  July  11 

9>4  Mar    1 

47     July    5 

ins:    Iunc30 

l'i      An:    6 

sn      Jan  22 

\ug  2i 

42  ,  Aug  6 
1101;  July     2 

41*July  3i 
16%  Aug  23 

88  Jul v  27 
100    Juin-  30 

29',  July  16 

10    June  28! 

24  June  27' 
100    Mar    5, 

80  Jan    31 
97g  Aug    8! 

40'sJune30 

86    June  21 

14  June30i 
47      Jan  10i 

114  July  9 
40%  Aug  1 1 
17  June  29 
l%July  11 
18%  Jan  3 
66%June29, 

106%June    4 

6  June  20 
5%July    6l 

29'4  Aug  8| 
123s  Jan  8 
19%  Aug  15 
9%  Jan  2| 
39U  Julv  11 
68      Jan  13; 

39  July  6 
1 134.1une  30! 
90  Jan  3; 
70  July  5 
47'aJuly  30 

30%  July  31 

11434  Aug  24 

85      Ja.i    2 

51  June  29 
109%  Jan    2 

74    July    5 

59%  July    2 

9S'4July    2 

112      Jan    4 

7  Jan  3 
238June  18 

24  June  29 

1  June  4 

8  June  21 
3934  Aug  4 
53'4July    2! 

71;  July  31 1 
94  July  2 
33'g  Jan  2 
46-14  Aug    4 1 

76%  July   2 

i  M  Aug  17 
61     Aug    4, 

%  Jan    4 

81  Feb  1 
106';  July  19 

29  July  31 
7534  July  2 
46I4  Feb  14 
1521"  Jan  17 
64.%  Feb  1 
20  July  3 
64  June  21 
2'8June28 

15  June  30 

40  June  29 
95'4Juue29 
SSJ.nJuly  2 
351-  Aug  13 
88I4  Aug  13 
20  June  28 
40%June  28 
85%  July  31 1 

116%  Aug  6 
56  July  5 
14i8June27i 

24%  July    5' 

89%May31' 

6'4June27 

17    June  27 

52  July  2 
77i»June28 
15U  Jan  17 
12'4  Jan  27 
341"  July  11 

101 's July    5 

76     July    5 

52'"June30 

2134  Aug  15 

45    June  28 

1)8  Aug  16 

534  J  tily  28 

5    June  21 

42';  Jan    2 

19    June27 

64     July  13 

199'a  Jan  24 

23'gJuly    3 

8'4  Jan  17 


/•/■:/(  SB  ARM 
Range  for  I'retlout 
Year   1922 


Bithm 

%  iter  ihn'e 

1  1  ,  Mai  21 

\|ir     .' 

5  ,  Mar      5 

I  .1,     .', 
Inr  14 

I 
I 

9:ti-  l-vi,    7 

so      l-.-b    7 

\pr    5 

15U  M  ,11 

6  Apr      I 
041;     1 

sou  Mai  1  ' 

SO       Apr     4 
69%  Apr    6 

15',  Jan  1 1 

35%  Jan     9 
6      1 


45      Jan    4 

124     Mar  20 

67%Mnr    7 

100      Apr    5 

47%  Feb  15 

134      Feb    6 

11-1*   Jan  25 

81';  Jan    2|| 

9914  Jan    6 

5SI,  Mar  20 

61*   Aor  16 

134     Mar     S 

69U  Apr  19 

32      Fob  1 3 

100     Mar    9 

123     Mar  17 

34%  Feb  19 

17UMar     1 

4S'«Mar    6 

104  Feb  13 
91U  Apr  24 
31 34  Feb  16 
CO--,  Mar  21 

967gMar21 
297g  Apr  17 

68  A  Ig  20 
118     Feb    '.' 

55U  Feb  19 
22%  Mar  9 
5  Feb  14 
3(1  Apr  5 
92%  Feb  13 

113%Junel2 
121"  Mar  3 
10%  Mar  2 
41UMar  7 
19UMay23 
39%  Mar  19 
35  Mar  31 
60  Apr  '6 
90  Mar  1 1 
6434  Apr  19 
2734  Feb  16 
97%  Feb  2 
90%  Jaa  23 

123%    Ian    2 

44%  Mar  3 
118  Feb21 
110  s  Aug    9 

67%  Mar    2 

115  Jan  5 
124%  Apr  17 

94l4Mar    6,1 
126'4Mar21  ; 

116  June27i| 
15      Apr    6,1 

634  Feb  15 
34    Mar  22 1 1 
2%  Jan  12 
1234  Feb  21  [  I 
52%  Mar  20 
65      Jan  15 
24U  Feb    21 
144     Mar    2 
45     Mar    8  | 
61%  Apr  27 
85     Mar    2 
14%  Jan    5 
77%  Mar  28 

U 

9934] 
112 

39%i 

8534 

48     " 
183 

84i8 

34% 

7234 
6%1 

25 

73% 
101 
106 

64%] 
105 

43%] 

48's 
109%1 
123% 

76%] 

24% 

44%  Mar  20 
98  Jan  25 
27      Feb  20 

69  Mar  15 
68  Mar  5 
85  Apr  23 
23  Mar  22 
15%  Mar    81 

105  Mar  2 
119%  Feb  20 
120      Feb  17, 

67's  Feb  16| 
30%  Mar  201 
60%  Mar  19 

5%  Feb  19| 
14      Feb  13, 

SU  Jan  5, 
69%  Apr  6' 
4234Mar  7' 
S9  Feb  8' 
255  Aug  21 
40%  Feb  15 
11    May  17, 


hxeetl 

%   /if   ihnrr 

$    per    IMOT4 

Nov 

I61-    Apr 

2  1 

Ian 

42»«  H<'PI 

'2 

1 1 

Hi,     Apt 

6<l 

1 

1  1 

19    June 

ID 

21       Nov 

1      ■ 

in, 

inn,    i) 

40% 

1  . 1, 

:  Dee 

3 

12%    Jan 

7'i 

Nmv 

17       Apr 

3* 

1 )-, 

13%  May 

5'U 

J  hi 

Bept 

3H. 

45%  Sept 

'  1 

38U 

Jan 

June 

s 

July 

1    Apr 

18?,  July 

IS.       Apr 

Vt 

1).-.- 

12       Jan 

32 

Sept 

71       Jan 

39 

Nov 

59U    Dec 

65 

Nov 

72%  Sept 

90  U 

Feb 

100',  Sept 

14U 

Feb 

41       Dec 

65% 

Apr 

120       Oct 

10.I; 

Apr 

112%    Oct 

68 

Jan 

95U  Sept 

91 

Feb 

106     Sept 

24'g 

Jan 

51     Sept 

1051, 

Jan 

139*  Bepl 

31 

Jan 

53U  June 

26% 

Nov 

1    Jan 

94 

July 

10284    Apr 

94 

Jan 

126U  Sept 

1912 

Jan 

36%  Sept 

12'g 

N"V 

19     May 

24 

Jan 

42     Mar 

55 

Jan 

105      Deo 

50% 

Feb 

8034   Dec 

21 

Nov 

38%  May 

48% 

Nov 

78%  Mar 

74 

121, 
43 

111', 
47% 
12% 

1'2 
10 
59% 
91 

6 

6'2 
34i2 
12'g 
18*4 

8% 
34% 
66 
33 
15 
84 
84% 
9134 

38% 
113% 
68 
45U 
81 
24% 
35U 
79% 
100 

3% 

4 
26 

1% 

8% 
42 
38% 
18'" 
10934 
28% 
49i4 
76% 

7'2 
55 


Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 

U"-' 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 
Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 


9534 

5034 
6334 

11834 
67 
20U 
6U 
24% 
94% 

112 
23U 
12 
48'g 
13U 
38% 
11% 
54% 
80 
57U 
24 
96 

141 

135 

250% 
116% 
90 
63»4 
109 
79 
71 
141* 
118U 
8% 
10U 
39% 

5 
1234 
52% 
67% 
32»4 
154 
35 
84'4 
89% 
20% 
78 


M.J 

Junc 

Nov 

Oct 

June 

Sept 

Mar 

Apr 

Aug 

Aug 

Jan 

June 

May 

Dec 

June 

Oct 

May 

Aug 

Mar 

June 

Sept 

Sept 

Oct 

Oct 

Nov 

May 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Nov 

June 

Apr 

Mar 

May 

Oct 

Nov 

June 

Oct 

Oct 

June 

Sept 

May 

Sept 


Jan    3 

% 

Dec 

25 

June 

Mar  19 

85 

Dec 

13434 

Dec 

Jan  19 

102 

Feb 

113 

Sept 

Mar  21 

25 

Jan 

41U 

May 

Feb  26 

60% 

Mar 

85 

Oct 

Mar     1 

ti- 

Feb 

51% 

Oct 

Mar    2 

ll'; 

Jan 

162 

Oct 

Apr  17 

43% 

Feb 

87% 

Oct 

Mar    2 

16'8 

Jau 

39 

Aug 

Jan    3 

50 

Jan 

78 

Aug 

Mar  19 

234 

Feb 

10% 

Jan 

Jan  27 

18i2 

Nov 

25% 

May 

Mar  16 

37 

Jan 

72% 

Oct 

Mar  28 

72% 

Dec 

102 

Oct 

Mar    5 

56 

Jan 

92% 

Oct 

Mar  22 

46 

Nov 

67% 

Apr 

Jan  13 

91 

Sept 

107 

July 

Mar    2 

33 

Feb 

4834 

Oct 

Jan    3 

42U 

Feb 

49 

Aug 

Mar  21 

82 

Jan 

111% 

Oct 

Jan  15 

113% 

Feb 

123 

Sept 

Mar    51 

59 

Nov 

71% 

Sept 

Feb  I61 

9% 

Jan 

23 's 

Sept 

30%    Jan  1 

92       Jan! 

23%  Nov  I 

58     July 

43     Mar 

66      Mar 

6%    Jan 

10%    Oct 

66I4    Jan 

89       Feb 

80      Mar 

49'g    Jan 

25     May 

35'g    Jan 

2>«    Dec 

8'2  Nov 

4%    Feb 

24       Feb 

27U    Jan 

66       Jan 

137       Jan 

26%  Nov 

6       Jan 


53»4  Aug 
100  Oct 
3678  Mar 
83  Oct 
94%  Jan 
86       Oct 

16  Dec 

17  Apr 
9834    Oct 

121%  Aug 
114  Dec 
65-g  Aug 
33%  Nov 
54  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223     Nov 
557g  June 

11  Aug 


•  Bid  and  asked  prices:  no  sales  on  this  day.     1  Ex-dlvldend. 


878  New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

J*n    I  I  ■»  9  tht  Hican  t  meVtod  of    •      ',     '  ■  . .  ta_n?ad  and  ;  "ne  and  atjautua  bum&t 


IOKDI. 
K.  1      SloCh     I.MHAXGE 
Week,  ending  Aug    . 


•I'. 47 


-1947.. 


J27-1942. 


Price 
I4z» 


U.  S.  CiicrniMnl. 
an— 
34 

Con- 

Second  UUvv 

4 

Third  1  jr-- 

Koi.-  « 

Treasury  4*..   , 

2s  consul  rvtcwuTrtl 

Sa  consul  coupon 

4a  registered 

.IN1D 

Panan :  Canal  1 
Panama  o. 

Registered . . 

State  and  City  S<  curitiei. 
N  Y  I 

4'.b  Cur,. 

4       - 

- 

Cunal  in. 

II  l 
Virginia  2-5s 

Foreign  Go»ernitient. 

I..         1^4.-. 
Belgium  26-yr  exl  s  '  '■    . 

5-year  C:    note* Ja 

1941 

Bergen  (Norway")  s  f  Ks... 
Berne  (City  of)  8  f  8s 
Bolivia  (Republic  of)  Ss. 
Bord<                    <>r)  1  >yr  i 
Brull.  U  8  external  S3 194  1 

7s - 1952 

7Hs 

Canada  (Dominion  of)  g 
do        do        do        5s. 

10-year  5^8 

Ss 

Chile  (Republic*  ext  s  f  8s. .  1941 

l-.xternul  t8a 1928 

7b - 

oar  s  f  Ba 
Chinese  (Hukitiuig  lly)  5s  of  1911 
Christians 
Colombia  ,  i 
Copt. 
Cuba  Sa  1944 

Kiterdcbt  of  5s   14 

External  loan  4S*s 

5Hs 

Ciechosloruk  (Reptlb 
Danish  Con  Muntelp  k 

■  B  1946 

Denmark  external  s  f  Ss 194.1 

20-year  08  1942 

Domir.liai 


J  D 

J  1) 

J  I) 

J  D 

M  N 
M  N 

M   S 


M 
M 

A  O 

J  l> 

J  J 

J  D 

M  9 

M  N 

M  N 

M  \ 

IW  N 

J  .1 

M  S 

M  8 


Alt 


100'; 


5H,B 

Dutch  r.aat  Indies  exl  6e. 

40-year  6a        ..    

5Hs  trmr 

. 

Ot  Hrlt  4   I 

10-y 
Greater  ITague  7Hs 

Haiti     Ki 

IUilV      I 


1 
" 

6a. 

6s(wli 

I 

year  6a 

Rio  <■ 

Ban  Paul. 
Ban  Paul. 


M 
M 

J 
F 
Y 

M 
A 
f 
F 
J 
J 

M 

I 

M 

I 
J 


fc     M.MI-.  A 

.UkJT   A 

-, 
I 

I 


Zurl.  '  «  f  na. 

:»■ 

Railroad. 

Ala<. 
Ala  M 

All.* 


A    i  i 

\   o 


■  ft 

Hut.. 

Lam  Saja 


tmm 


1!:.: 


SI  net 
Jan    1 


So.    Ijou       Hleh 


BONOS. 

OT.K    I  XCUANGfc 
Week  ending  Aug.  . 


100  11*  t)      101  <I0 

i 


I  166|    97"u99.1S 


lo3 
10314 

•..41 


104 '< 


103 


103'i     103'i 


loo 

1o4'2 
li/4.: 

lo4t% 

t>7 


;o4 11 

lo4.; 


lu4-. 


I04-4  104*4 

S7 

Iu2% 

lo2% 



lo4% 

....     71^ 


100%' 
Aug  23 

. 
lo4->g 

July  J3 
Aug  23 

104*4 
July '23 

Apr  22 

i 


93<a 


.Sale    102 
Mi;     t>ul. 

tele 

bale      tej 

bale        Ho-g 

los*4 

iuy 


bale 

.-ale 
.-ale 

bale 


7j:: 
95*g 
81 
V'J's 


I00I5 

.-ale 

101% 
.-ale       W 
.-ale     lo3 
.-ale     lo3 
yl% 

lu3 


102U 

96  " 

loo 

lu8% 

loa« 
Jss-j 
7o-_> 
96% 
81-^ 

luu 
a.j*4 

100 

lul'g 

9U>4 

94*4 
103 
41  '4 

10J- 

- 
6'J'; 

m 

91'2 
84  .„ 

92  •« 
107'2 
lo7'; 

lUJ-s 

100 

b'J 

90  a 
91'« 
97'4 
94  •* 
1021« 
111-!, 

9ot» 

9i. '» 
93 

80J4 

531; 
110 


98 

90 

:>i 


74>4 


.-ale 

41 

sale 

loy3g 

.-^ale 

9134 

.-)ale 

»y 

.-ale 

98 

bate 

91 

80 

b-S-S 

^ile 

.-ale 

loS 

lu7'j 

ftale 

io7': 

.-.ale 

ioy'4 

bale 

lo2 

191 

-Sale 

(>8:; 

.Sale 

91  s 

yoJ4 

bale 

92*4 

101^ 

^ale 

75i8 

91 

9U»| 

.-ale 

.-ale 

75>j 

32 

10214 

90  •» 
100 
1U8»4 
109'$ 

OC    { 

81'2 

100     ' 

luo"« 
loo"» 
lo2 

103*4 

103-s 

yo    1 

10334' 

lu8 

110 
96^4 

102 

102*g 
111 '8 

70 

93's 

M 

77U 

33*8 


104 

4 
33 

72 

37 

41 
26 

40 
56 

4 

3.' 
52 
lo 

6 

7 
41 
o7. 
12 

4 
3.. 
97 

3 
34 

174 
131 
367 

188 
41 
50 
46 

3 
61 

55 
64 

44 

50 

C 

116 

1 
189 

'■I 

47 

12 

118 

11 

111 

Ion 


■ 


■ 


88S 


9<>»4  101     I 

I1.41 

- 

101*1 

1021; 

112  1 


■  r  1st  g  4S_. 

m  : 

'■ 

rl  A  1.  1st  A  4^8.1944  J 

rir  5s  Scr  I  J 

All  toast    Line  181  *old  4s. 41941  M 

• 

-   .  -  J 

1    '.  .id  4a 

I  Dan*  1st  g  4s 

If 

N  W  1st  gu  g  58 1941  J 

do  prior  3 

- 

tl! 

10- 

-     " 

P  Jet  A  M  Dlv  1st  . 

PLE  a  W  \  :<  Bys  rei  i 

- 
Tol  .v  1   In  l)i\ 

Crook  1st  gu  g  4a.. . 



-Mid  58 


/-rt« 


.<  or 
Last  Sal* 


"M 


1  •..* 

Sints 
Jan.  I 


la 1944  j 

\   'i    \ir  Line  lsi  4s 19 

Hrui  kl4a..-in38J 

'Buffalo  RAP 

•  7  M 
Burl  C  R  A-  Nor  1st  5s ... 

-  u  cons  pu  A  6a 
North  deb  a  f  7s.  .1940  J 

r*  Ry  di  J 

a  4.s..      1932  M 
IOOI4  1U3'8    Can  'on  g  4s.  ' 

Clinch  &  O  1st  3-yr  5s  -  J 

1 

9H4   !  ft  Ad  1M  KU  K  4s r 

93  -  i;r  I    P  1st  I  Is 19       J 

'■'3     iu3'i   Ceri  i  1 81  l.11  4s 1 

• 
los):  ;  tralot  Ga  1st  Kold  Ss..pl94 

Consol  gold  5s 194 

.  ur6s Jti"e  II  . 

^tt  Dlv  pur  money  g  43- 1961  J 
.V  Nor  Div  1st  g  5s..  1'."      ; 

.3 19-r  j 

Mobile  Division  5s.. . 

::r.  a  n  of  Ca  coil  %  5s.  1937  m 
ral  of  N  J  gen  gold  os     1987  J 

-*19S 

Cent  Par  1st  rcf  cti  c  4i 19 

Mori  cuar  gold  8H* H". 

Througl    -  P«4a  .-19 

J 
1I0  fund  A  Imp!  5s. 1! 

■  .1  cold  5s 1939  M 

Reui.-  ered        1!       v- 

-   199:  m 

■  M 

20-year  convertible  4Hs. - 19      f 
3o-\c:ir  conv  -.-.■.■^.-<i  66.  .  I" 
I      - 
96)^        p0  Branch  Is:  4.4    19 

H)6i;  lo'.i'-        R  ft  A  Dlv  1st  eonu4S---19>      J 

106*4  lo'"-  2d  eonsol  co'.ri  4s. .1         J 

lo7*8  1  Jpfiiuta  vi  ilM 

ChlC  ft  AltOE  RR  ref  R  38..-19 

New  York  Tr  Co  ctfs 

B    .mped  Oct  

Stamped  Apr  "23  Int 

R.iUvv  1st  llei 


9U4 

80 


94 

104 

101*4 

102 


99»8  1 02 1 2 

102 

100  1041- 

100  103S 

93t2     '.H5-4 

lOO'.;  ll>5 

41        523j 

107*4    1121; 

;«ii4 
871; 

Siia 

99 

77 


95 

95U 

s4 
92>4 

B7H 

90 
-1 

mi 
111 

65 

92'; 

911; 
7'.'*4 

91 
30 


99 

90 

97i- 
94 14 
101 

104*4 

116 
821- 

93i2 

831; 
42 

112*4 

KM) 


11)5*4 

102*4 

.      90*4 
951;    IIHI 


Chic  Burl  ft  it—  III  Dlv  SHa.1949  1 
Illinois  Dlvtoloo  la  ";  19  .1 

1  K\ tension  4s..    1927  M 

-tered 1927  M 

General  4s 1958  M 

1st  ft  n>f  .is IOT      I 

iChlc  City  ft  Conn  Rys5s    .-IK 
. 
Ill  rr  (Men  eo]  iton  M 

CHIr  ft  l->1c  1st  colli  82  M 

-   ■.      1 

'24  eo'ipoi 
n.ii  a-  Lot)  '''7  J 

•unditit:  cold   ".s  >47  J 

17  J 
Qei  m 

OeoeraJ  - 

I nd  ft  1>  '    '       •  J 

Chic  I  ud  .".  J 

J 
c  M  ft  Puget  r^l  1st  I  I 

Ch  M 

'j-  H      1  1')- 
■■ 
1 

J 

J 


nni; 


107 


1«1*B 
WJ*4 


.      l.'bentitre  4.- 
ft  Mn  Rlv  Dlv 

R.g 

d 

:    -7  M 

1 

• ;  m 

187 

I 

M 


<1 


I 


/C.ititcrj|r  Bon  V  i 

i 

Id    I  '• 

.-  .Id  .'.B  J 

J 
J 

lit     |BI    C    4-. 

C81  1.  ft  P  i»»  aom 


... 

B4       -4  ..  .. 

.  5*4  --...>   -i 

y3  I 

'    •»        2 
-   -.      U 
LuSlf       lot,  >        » 
.  ... 

-..1         a 
...      ..     ... 

J* 

-J 

.....     .. 


Bala 


95:.        N  1 


.. 


1 

. 



ai 

. 

>^  1 

.. 

loo*a 

1U1« 

.. 

V4» 

Si 

. 

. 

.- 

. 

.» 

Oj 

;■ 

00 

01  . 

- 



91-4 

Ayr  2* 

— 

so 

i 



1^4 

: 

00       J 
J>0'4    J  . 

t)j        j 

it  - 

loo    I 

a.  » 

Aug  M  - 


90 


97*4         vj  U 

i.j        H8i«     »'" 
lit  116\|       n 

•    *      M 
Sapt'all  -- 
oa^4  jtiate  -- 

.   4       44 

811 

.  tee  22 

.  -i  -- 
..-  ■»         a 

»o-4    Doe  _ j 

lu*        Au,  -» 

.  .     1 1 
ii/u'4         lul  •• 

.. 

-2  -- 
-4   -- 
Jit 
yo-n    Aili  a  .. 

iu4-a      1  ..4 1      • 

l^>'2  Julj   1* 

&J-4  »7      (       wi 

..... 
si  si  2 

.4.;  June  23 

A  a,  -* 

101           lol     j        • 
IS 

S4     I    Mj  S4  12 

-3 


Low 
65 
80«t 
98*4 
88 
98 
8218 
1U6 
82 
76 'j 
"3"| 

ei'i 

93*« 


yisg  Julj'23 

6J        A   . 

U  23  -. 

o4  .,4 

o3      Jalj  _i 


Apr  23 
-  i  1 

so  B 

I 

. 

4s 
4J.; 

yo 


100*4 


1 


18 
I 


16 

I 

la 
ao 


12 
I 

i 
12 
14.) 
90 
W4 
61 

w 


\  HI  J4 


10U*4 


TraniM 

•No  prloe  I  riiU>.  latwi  01 J  and  aaked.  a  Due  Jan.  d  Due  April,  t  Due  May     0  Due  June.  A  Due  July.  *  Due  Aug.  o  Due  Oct.  P  I  ^  Due  Deo.  *  Option  Bale 


ChlcT  II 


D 


■  u\>  23 

94' »  941 2 

- 

23  --- 
94  1 
81  81    I        2 


101 
2 


Hijk 
OS* 
s64 
B0k| 

91*44 
100 

89 
108 

S9** 

83 

78 

68% 

77«a 

Maj 


93t(  97V 

93is  94V4 

74*i  80 

74'a  78% 
82% 

79*(  86 

99  lul«i 

91  95 

73  7«»| 

9H;  V4la 

6  Hi  67*| 

57 'j  60 

86*1  89% 

86  86 


80U     84*4 
65        751 

89 
100      101*t 

92 14 
95        994 

94      100% 
112      115 
110%  113% 

76>t     80*1 

"os"  "n" 

8S'4     94 
98% 

"66%    66% 

4S        58 

lOO"  102~~ 
92%  98% 
99%  101*1 
741;     M 


94 
94% 
90*t 
103IJ 

79% 
89*4 
78*4 
114'; 
94  > 
97% 
97i4 
80% 
80% 
85 
86 
90>4 

76% 

74'i 

yo*4 
50 '4 

48 14 
49>t 
46*8 
25  '8 

85i2 
95>j 
96% 
83 
16% 
47 
104 

8.% 

44.% 

104 '"8 

y2 
79% 

sou 

81 
86*4 

70 14 

62 

77% 

49% 

50 

65 

70% 

63 

96 

94*8 

93% 

70% 


94 

97% 

97% 

108 

105 

91% 
84 
114% 

M% 

103>4 

98% 
86% 
80% 
89% 
B6% 
95 

81 
76 
80% 

64 

63 

52 

46% 

33% 

86 

90% 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

56 

46 
107% 

97% 

86% 

98 

78 

84% 

90 

68% 

74% 

65% 

83% 

62% 

70 

80 

63% 

98 

96 

95% 

77 


80% 

79  87% 
101%  105% 
lol 


97 

97% 

97 

97 

106% 
lofl 

76% 

73% 
97% 
95% 
78% 
91% 
79% 
99% 
10414 
92% 
92% 
76% 


»: 

07% 

101% 
M% 

110 

111 
82 
80% 
83% 

101% 
B6*| 
79% 
97% 

loo*4 

107% 

92% 

MM 

82% 
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BONDS 

N.  Y.  stock    BXGB  iNl  II 

\V.«»  ending  Aug.  2  1 


~a. 


Price 

F  Uliy 
Autl.  21 


ChlcirnSta'n  iHtgu  4  4s  A  1088  J  J 

5b  li  188  I 

1st  Series  C  8!  ii  IB8     I  ' 

Ohio  A  Wt'.si  i  ii. i  nan  g  81 

<•uiim.iI   60  Mir    Ih  1962  J     i 

18-year  ■  I  7Ma  1038  M  s 

Choo  OKla  a  Oufl  oona  Ba       1963  iw  n 
r  Find  .<.  i'i  u  1 11  mi  4aa       1033  M  N 

rin  11  .'.  11  3d  goW  ■»'■..*        '"  ;  I 

c  1  si  la  c  1st  g  4s *10  Ii        I 

Registered       

On  Leb  A   Nor  gu  Ih  g    .  -    .1043  M  N 

Cln  S  4  CI  00  128  J     J 

Clear!  .v  Mab  let  .:u  B  Ba 

CleveClu  in  ,v  St  L  con  4a  190  I  I    i> 

10-year  deb  41 . -•  1931  J    .i 

eral  ia  9erlea  i»  1993  J   i> 

Kef  .V  inini  8a  Series  A  I    J 

»is  0  mil  J    .1 

Cairo  Dlv  1st  gold  Is 1989  J     .1 

Clu  \V  A  M  Di.   Is'  g  Is      I'.UM  J     J 

si  i.  Dlv  is!  oolltrggta     1900  m  n 

BprA  Col  Dh  L040  m  s 

\v  w  v.o  Dlv  1st  g  4a     ..HMO  .1     J 

«CC  A  i  gen  oona  B  6  134  J    J 

Ov  Lor  8  w  oon  1st  I  Ba     1038  \  O 

Cl  A  Mar  Isi  cu  >:  1'  .-.-.  1038  M  N 

n.'\  .v  Malum  vail  a  8a. .     1088  J  J 

CIA  P  gen  gu  4Xa  Sex  \         1043  J  J 

Series  is  .1042  A  O 

i  nt  redu  ■•        1042  \  o 

Sen,     ■  1048MN 

Series  D  3>-i<   I960  F   A 

Clevo  -hor  Line  1st  Rti  4,4s.  I9«l  A  O 
Cleve  I'nlon  I'.viii  .,'.<- .         1972  A   O 

6s   (w   1) 1973, A   () 

Coal  River  Hy  1st  gu  4s   ...19461 J    D 

Colorado  A  South  1st g 4s.  _. 1929  F    A 

Rcfumlliie  a  •     1936IM  n 

C014HV  1     extg  is I"1 

Col  A  i  I  4s 198 

Cuba  Hit  is'  60-year  Sag...  1962  I     J 

1st  rel  7M   1930'J    D 

DayA  Mich  lstcona4j<js---1031  J    J 
Del  A  Hudson  1st  A  ret  4s...  1943  M  N 

30-year  conv  6s 193">j  \   O 

5Hs - 1087  IW  N 

10-ye:ir  seoored  7s 1930  J    1) 

D  RH  4  Bdge  Isl  go  In  '    -1088  F    A 
Den  A  R  Gr — 1st  cons  g  4s. - 1936  J     J 

Consul  gold  4%a 1930  J     .1 

Improvement  gold  5s 1928  J    D 

1st  A  refunding  5s 1955  F  A 

do    Registered. 

Bks  Tr  stmp  etfs  Fob  "22  int . 
Farmers   LATr  rets   Aug  '55. 

Bankers  Tr  ctfsof  dep 

do    Stamped 

Am  Ex  Nat  Ilk  Feb  "22  ctfs. 

do    Aug  1922  etfs 

DesM  A  Ft  D  1st  gu  4s 1935  J 

Des  Plaines  Val  Iatgu4>$a..l047  M 
Det  A  Mack— 1st  Hen  g  4s.  .1995  J 

Gold    4S - -1995  J 

Det  Rlv  Tun  4^S lOfiliM 

Dul  Mlssabe  A  Nor  gen  5s.  .1941  J 

Dul  A  Iron  Range  1st  5s 1937  A 

Registered 1937  a 

Dul  Sou  Shore  A  Atl  g  5s...  1937  J 


E  Minn  Nor  Dlv  1st  g  4s 1948  A  O 

E  Tenn  reorg  Hen  g  5s 1938  M  S 

ET  VaAGa  Div  g  5s 1930  J     J 

Cons  1st  gold  5s. -1956  M  N 

Elgin  Jollet  A  East  1st  g  5S..1941  m  N 
Erie  1st  consol  gold  7s  ext.,1930  M  S 

1st  cons  g  4s  prior 1996  J     J 

Registered 1996 

1st  consol  gen  lien  g  4s.  - 1996 

Registered ...1996 

Penn  coll  trust  gold  4S-.1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4s  Series  D..-1953 

Erie  A  Jersey  lstsf  6s 1965 

Erie  A  Pitts  gu  g  zy2s  B 1940 

Series  C 1940 

Evans  A  T  H  1st  gen  g  5s  _-  .1942 

Sul  Co  Branch  1st  g  5S-..1930 

Fargo  A  Sou  63 1924|J 

Fla  Cent  A  Pen  1st  ext  g  5s_1930|  J 

Consol  gold  5s 1943 

Florida  E  Coast  1st  4^s 1959 

Fonda  J  A  Glov  4!^s 1952 

Fort  St  U  D  Co  1st  g  4^3.-1941 
Ft  W  A  Den  C  1st  g  5J4s.-.  1961 
Ft  Worth  A  Rio  Gr  Istg4s..l928 

FremElk  A  Mo  V  1st  6s 1933 

GH  AS  A  M  A  P  1st  5s 1931 

2d  exten  5s  guar 1931 

Galv  Hous  A  Hend  1st  5S-..1933 

Genesee  River  1st  s  f  6s 1957 

Ga  A  Ala  Ry  1st  con  5s 01945 

GaCar  A  No  1st  gu  g  5s 1929 

Ga  Midland  1st  3s 1946 

GilaVG  AN  lstgug5s 1924 

Gou  A  Oswegatch  5s 1942  J 

Gr  R  A  I  ex  1st  gu  g  4Hs.  -  -1941  .1 
Grand  Trunk  ot  Can  deb  7s  _  1940  A 

15-years  f  6s 1936  M 

Grays  Point  Ter  5s 1947  J 

©reat  Nor  gen  7s  Series  A. -1936  .1 

1st  A  ref  4k(8  Series  A. ..1961  J 
Registered 1961  J 

5Hs 1952  J 

•reen  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Creenbrier  Hv  1st  gu  g  43...1940  M  N 
•ulf  A  S  I  1st  ref  A  t  g  5s._MS.-2  l     J 
Harlem  R  A  Pt  Ches  1st  Is. .  1954  IW 
Hocking  Val  1st.  cons  g  4jVjs.l999  J 

Registered 1999  J 

H  AT  C  1st  g  5s  int  gu 1937  J 

Houston  Belt  A  Term  1st.  5s.  19:-; 7  I 
HousE  AWT  1st  g  5s 1933  M  N 

1st  guar  5s  red 1933  IW  N 

Housatonic  Ry  cons  g  5s 1937  MX 

Hud  A  Manhat  5s  Series  A. .1957 

Adjust  income  5s 1957 

minds  Central  1st  gold  4s.. 1951 


801 
081 

10 

'I  . 

84  . 

84  ■ 

o; 

101'j 

mil.. 
84% 

78% 

B  I  -\ 
MM- 

80 

14 
77% 

'.III.. 

11121- 

06 

79 
'.i  1  h 

86 

103 

01 

93% 

100 
108% 

a  i 

731.1 
77 1  j 
84% 
44 

"§7" 

37 
40 
37 
35 

"35% 
8844 
68% 
00 
85*4 
98's 
98'  1 
08^8 
76% 

84 

9u% 

98»s 
9778 

104 


i 
J 

M  N 

J  J 

J  D 

J  J 

A  O 

M  N 

J  J 

A  O 


Registered 1951 

1st  gold  3!^s 1951 

Registered ..1951 

Extended  1st  gold  3V->s.-.1951 

Reg'stered 195 1 

1st  gol  1  3s  sterling 1951 

Collate -al  trust  gold  4s 1952'M 

Registered 1952  A 


J 
.1 
J 
O 
M  N 
D 
J 
O 

s 

D 

J 
.1 
J 

J 


tot  relun  iing  4s. 


Sale 
III, 

Sale 


Sale 

,'" 

00 
Bale 

1021 


08 


06>< 
061] 


021] 
Sale 
Sale 

82 

02 
Sale 


Wfk't 


I    I    I 

III., 

roi 

B7 
80 

101 
70 

1041s 
08 

03 

9 1 
104 

eu 

07 

'.111:. 

SO's 
Is 


Sale 
Sale 

St!,' 
Sale 

Sale 
Sale 

Sale 

78« 

Sale 

Sale 

45>i 

49 

Sale 

"si 

40 


70 
87 

00 

98>2 

7S 


OS 
00 
00 
9914 


ll8 


8  •', 

l!i,i 

8i 

.. 

77-<4 

84ij 

42 

491. 

47  is 

4212 

40 

18 
48 


591.  Sale 
51  is    .... 

51 .5  Sale 

"89i2  Sale 
54  Sale 
54>a  Sale 

.",0.;,  Sale 
86  88 
82'.  84 
82l«    


99  is 
946g 
95l8 

84.(4 
0734 
81 


<l 
82i 

7S 
771. 


91 


I  Huh 
89*4 
991, 

II  I'. 
A|ir'2.l 

July'23 
Ool  22 

.lllll,  ' 

Jan'2 
787j 
911 
98»s 

. 

Aug" 

Mar'22 

\,,\'.'l 
Dee'15 

Feb' I  2 
1 ),'.' 1.' 

Jan'21 

1021 

June  23 

83 

July'23 

771 

86 

10314 

June'23 

S.S.;, 

94 

1001; 

109 

May  22 

778| 

-14 
Aug'20 
June'23 
July'23 

40 
June'23 
June'23 


\  0 

1 
18 


35is 
931.1  Sept'22 
65 

7314  73'.  4 

86I2  Aug'23 
9'Jl;  July'23 
'.isi..        99 

ruly'23 
76'2        77 

841:  July'23 
9312  June'23 


99 
98i.i 
99 
104 
59  >2 
Mar'22 
52 
4714  June'23 


99 

O8I4 

99 

1031- 
.57'- 


18 


8714 

52 

51 

5312 

87 

85 

82 

ss 

09 1 2 
00>2 


2  1 


II 

I 

2  1 

y 

"i'j 

•1 
; 

6 

, 

2 
8 

4,1 


S7i2 

10612 

0518 

"88i"s 

86 

8) 

90 

60 

9912 

9414 

89  b 
11312 
1031b 

83 

1061s 
87«« 


O'.Oi 

100*8 

Sale 
107*4 

I 

99 1- 
91) 
Sale 
83 

6212 


91 
Sale 
Sale 

Safe" 
88 


9 7  is  Sale 
60        641 1 
7  71: 

841-     87 
81*4    82i2 
68        73 
S3        S4:*4 

76U    

9712    

91  Sale 
03  97 
93  9S 
71  $.-) 
82»s  Sale 
6H8  sale 
8  I 


.1955IM  N 


84 

78 

76 

78 

76 

52 

83 

78U 

85=4     SOU 


s.s 

SO's 

SO 

70 

72 
851; 


89'2 

64»8 

54i2 

57 

Aug'23 

July'23 

July'23 

Apr'21 

Apr'21 

Ofll  ! 

941"  June'23 1 
06      Aug'23; 

853.1  July'23 
67*4   Aug'23 

81  June'23 
1003s  Aug'23 

82  87l2 
107       Aug'23 

97' 1  June'23 
98  July'23 
89*8  89i» 
853g         86 

82is         82i2 

90*8  May'23 

6H1  AUg'23 
00*a  July'23 


2 
1 
4 

11 

101 

615 

"79 
139 
228 
382 


92 
113 

1037s 
10H2 
1061a 

S7i; 

90 

97 

60»a 

60 

S2i_ 

67 

84*4 

8H2 

8912 

91 

90 

93'5 

87 

82l8 

60 

881« 

S3 's 

7S 

80 

83 


July'23 
1135s 

104is 
Apr'07 

IO6I2 
Aug'23 

May  23 

98 
June'23 
-'■• 
Apr'21 
July'23 
Aug'23 
Aug'2  i 
July'23 
July'23 

91 
July'23 
July'23 
May '23 
82S 

61-4 

fune'23 
Sept'21 

July"23 
Oct'22 
Feb'23 


83'-  Mar'22 

S3  84 

lept'10 

8534         8; 


46 

4 


21 

27 

116 

"45 
"l2 


AV/ni/r 
J  mi     I 


iMir        lltuh 

97       1 
1I27„   11614 
105 

70 

ion.  10314 

97 

B  "1 
KOi.s 

B  i*4 
BO 


71 

102 


76 

B3l| 

BOI4 

D 

100 

nun.. 

BOia 

7;'.i  1 

78'j 

7l's 

82i| 

84 

8214 

10318 

100*8 

9li  2 

08 

92'2 

95 

90 

98 

101 

106 

9  13.1 

9512 

801fl 

85 

90.14 

03ia 

Si 

87 1« 

78 

78 

70 

81)84 

80 

87 

102 

105ia 

91 

9234 

835s 

90 

90 

98 

98 

102'2 

105 

1113.1 

73 

Ve'ij 

76's 

80 

82 

88 

42 

58 

45  54l2 
42*8  53U 
40        50 


46 
46 


50 
46 


35  45 

~65~  V5'8 

60  65 

85  9OS4 

98U  99i2 

98'4  10034 

95lg  981 2 

74  80 

841 2  90 

9H2  93i2 

97  100 

9612  99'2 

97%  lOOU 

10212  10434 

5412  587g 

"4312  "5_2"" 

43  47'i 

82  8912 

4U2  5478 

42i4  54l2 

4334  57 

84  89?8 

8334  85 

82  83l4 


99l2 
94l2 
91 
8512 
65 
79 
9934 
S2 
107 
9512 
93'2 
8514 
82 
79l2 
90 
60-'4 
99U 


991 

94W 

96 

S9 

72 

SI 

103 
87-V 

109 
995s 
98 
8934 
88% 
8212 
91'2 
647g 
99l2 


BONDS 

M .    1  I    M    I  I  \ 

\\  i-.k  endliu:  Aug 


•-a. 


J   i> 


l-rlrr 
Aug.  21 


mi  [Concluditt) 

Purchased  tin  ■ .   :'    -i  10  ..' 

1  1  ruin  kuM  -Is         10  ,1 

Reglatered 

Rel  Sa  Inter i'm  1066 

ar  aaoured  .','."  1034 

Cairo  llrhl  :e  Bold   I  I  IB  iO 

Ulohflold  Dlv  isi  gold  3 
Loulav  Dlv  a  Term  1 
Omaha  1  >iv  1st  gold  3h 
Bl  Louli  1  >iv  a-  Term  B  3a  1081 
Oold   3!   s  1061 

Sprlngf  Dlv  isi  b  3'.,s 

Wesierti  I. lues  lal  I  4s 

Roglatered 

itui  11  ,i-  w  isi  prel  is 

In. I  III  A  Iowa  Isl  g  Is    .  10  .11 

imi  1  nl. in  Ry  5a  a  1  11 

ini  A  Oreal  Nor  adju 
1st  uiigc  0s  ol  fa  1062 

Refunding  gold  la 

I'raiik  A  Clear  1st   1 

Ka  A  Al  OR  1st  gu  g8a    - 

Kan  A  M   l8l  gU  g  Is 

2(1   20-year  as    

K  C  I'I  S  A  M  eons  g  0s 
K  C  Fl  s  A  M  Ry  ref  g  -Is 
M  u  I   B  lal  gu  6a 
Kansas  City  Sou  lal  gold  :is  1050 

Ret  A  impl  5s Apr  1050 

.1  ■  Term  lal  4s. . 
Kentucky  Central  gold  Is 
Keofc  A   Dee  Moines  1st  5s 

Enozv  A  ohi,.  1st  gos  1026 

Lake  Krle  A  West  1st  g  5s.    .  1937 

2d  gold  5s        1941 

I    ike    shore  gold  3^9 

Registered. 1997 

lull,  mure  gold  4s 1028 

25-year  gold  4s 1031 

Registered 1931 

Lch  Val  N  Y  l8tgUg4HB— .1940 

stered 1940 

Lehigh  Val  (I'll)  eons  g  4s... 2003 jM  N 

General  cons  i'As 2003  IW  N 

I. eh  V  Term  Ry  1st  gugS3..1941  A   O 

Registered 1941  A  O 

I.eh  Val  RH  10-yr  coll  6s..nl92S  M  S 
Leh  A  N  Y  1st  guar  gold  4s..  1945  M  S 
Lex  A  East  1st  50-yr  5s  gu..l965  A   O 

Little  Miami  4s 1062  M  N 

Long  Dock  consol  g  6s_ 1935  A   O 

Long  Isld  1st  eons  gold  5S..A1931  Q    J 

lal  eonsol  gold  4s ft  1931  Q    J 

General  gold  4s 1938  J    D 

Gold    4s 1932  J    D 

Unified  gold  4s 1949  M   S 

Debenture  gold  5s 1934  J    D 

20-vear  p  m  deb  5s 1937  IVI  N 

Guar  refunding  gold  4s. ..  1949  IVI   S 
Nor  Sh  B  1st  con  g  gu  5s.al932  (.}    J 

Louisiana  A  Ark  1st  g  5s 1927  M  S 

Lou  A  Jeff  BdgeCogug4s..l945  IVI  S 
Louisville  A  Nashville  5s. -.1937  IVI  N 

Unified  gold  4s 1940|J 

Registered 1940 

Collateral  trust  gold  5s. ..  1931 

10-year  secured  7s 1930 

1st  ref  5Ks 2003 

5s  B   (w  i). 2003 

NOAM  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Dlv  4S..1946 
St  Louis  Div  2d  gold  3s. -.1980 


J  J 

J  J 

J  I) 

J  D 

M  S 

IVI  N 

M  N 

J  J 

.1  J 


7.',3i 

763, 

inn 

67  Li 

70 1 ;. 
72K 

B4 
82la 

14 

81 

1112 

761s 
0214 

86 
82ia 
80*4 
88ia 
103*4 

0314 
8212 

7.V  1 
721.1 
04 
91?8 


J     J 

MM 
IVI  N 
A  O 
A  O 
J  J 
J  J 
F  A 
IVI  S 
L  A  N  A  M  A  M  1st  g  4Hs  1945  M  S 

~  J  J 
Q  J 
M  N 


LAN  South  joint  M  4s. -1952 

Registered ftl952 

Louisv  Cin  A  Lex  gold  4V^S.1931 


Mahon  Cl  RR  1st  5s 1934  J     J 

Manila  RR  (Southern  Lines)  1939  IW  N 
Manitoba  Colonization  5S..1934  J  D 
ManGB&N  W  lst3V«ts..-1941  J  J 
Mex  Internafl  1st  cons  g  4s.  19771 M  S 

Michigan  Central  5s 1931  IW   S 

Registered 1931  Q  IW 

4s 1940  J     J 

Registered- 1940  J     J 

J  L&  S  1st  gold  3Hs 1951  M  S 

1st  gold  34s 1952  IW  N 

20-year  debenture  4s 1929  A 

Mid  of  N  J  1st  ext  5s 1940  A 

Mllw  L  S  A  West  Imp  g  5S.-1929.F 


89  92 
112  115 
10234  105 

10518  lTfij 

S7        921- 
8634    90 
96 1  s  1023s 
60       75 
7        13'4 

"78"  84~i2 

67  78i2 

80  SO 

81  Sli2 
95^  9734 
Sfi  93 
93  9S 
93lg  98 
87  87 
76?8  84?8 
55  64*a 
88I2  92is 

"77T4    ¥3" 

"82"      83"" 


77's     85?8 
"§2"     ~8Hh 


Ashland  Div  1st,  g  6s 1925 

Mich  Div  1st  gold  6s 1924 

Milw  A  Nor  1st  ext  44s 1934 

Cons  extended  44s 1934 

Mil  Spar  A  N  W  1st  gu  4s.  .-1947 

Milw  AS  L  lstgu  34s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s ..1934 

1st  A  refunding  gold  4s...  1949 

Ref  A  ext  50-yr  5s  Ser  A..  1962 

M  St  P  A  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1 938 

10-year  coll  trust  64s 1931 

6s  A 1946 

1st  Chicago  Term  s  f  4s...  1941 
M  S  S  M  A  A  1st  g  4s  int  gu .  1926 
Mississippi  Central  1st  5s. ..1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s.  1990 
Mo-K-T  RR— Pr  I  5s  Ser  A.  1962 

10-year  -is  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

uri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A. .  1965 
1st  &  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D..1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s3xtended  at  4% 193S 

Mob  A  Bir  prior  lien  g  6s 1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  6s. .  1927 

1st  ext  gold  6s ftl927 

General  gold  4s 1038 

Montgomery  Div  1st  g  531947 

St  Louis  Dlv  5s 1927 

Mob  A  Ohio  coll  tr  g  4s 1938 

Moh  A  Ma!  1st  gu  g  4s 1991 

Mont  C  1st  gu  g  6s 1937 

Registered 1 937 


M  N 
IW    S 


Q 
J 
J 
M 
J 

M  N 
J  J 
J  J 
IW  N 
J  D 
J     .1 


M  N 

J  J 

3  J 

J  O 

Q  .1 

M  S 

F  A 

J  D 

M  S 

M  S 

J  1 

J  J 


1st  guar  eold  5s 1937  I 


A  ik 

"H 
Hale 

Bale 

mi** 

70 
75 
7014 

70 


so 

Bale 
Bale 

Bale 

84*4 


931, 

Sale 

82 

71'8 


84*a 

70 

75 

Bale 


81*4     92lS 


78 14 
8512 

I02ia 

901.1 
102 
8034 

9812 
80i8 

107 
97 
801 2 
8434 
80l2 
75  is 
92*8 
833., 
7738 
90i8 
93U 
80 

10012 
903g 

"98i8 
10658 
103 

103" 

100 
82'.t 
6U3 
92'4 
7814 
72 
94?8 

98 
60l8 
98 
82 14 

16612 
95's 
86 
85 
7612 
77i3 
9138 

"99^8 
IOOI2 
10034 
8718 
9014 
841 2 
7Si4 
97 
60 
16*8 
1512 
8734 
9912 
10238 
9912 
8912 
9fi34 
881.1 

"745s 
78's 
64'2 
94*4 
53  U 


Sale 

Bale 

103 

lWJii1 

8412 
100 


Wttfl 

Hit  nor  or 


7H 

HOl4 

7f)»ii 

lull 

loo>a 

I  UK'S 
k:iij 
71 
72'a 

70 

VMI, 

83 

oa 

K3 
831j 

08 
3414 

S') 

.•.«*» 

14 


111  rt 

i . 

Hi  I », 
July'23 

I     I    , 
Km", 

June'23 

July"23 

Inn.  '.'  '. 

" 

Julv'22 

May'23 
Nor' 10 

june'23 

U8 
•0*4 

•8>i 

ir,i3 


84       AW*23 


771, 

10214 
76 
081| 
68 
8  >>4 

«r, 

82 
07'j 
10034 


July'23 

AUK"23 

7. 

June'23 
69 

H  1*4 

831] 

Jon  '2:1 

70 
Jn!y"23 


140 
10 
27 

47 


98 
92 
86I2 

83" 

8V" 
7838 

95  " 

8U2 
101'8 
Sale 

"o¥  " 

107 

Sale 

Sale 

¥s"" 

623s 
Sale 


100 
6534 
9812 


88 
8712 
79 
79% 
92U 
88I4 
100 


9234 
93 
86 
80 

100 

Sale 

Sale 

Sale 

Sale 

103 
10012 

¥7'4 


7.V4 

Sale 
Sale 

Sale 


78        79 

94i2  96 
92%  Sale 
52     Sale 


92 13 

79 
102 

"7§" 

9214 
9314 
7512 
8U4 
IO8I2 


82 


103 
10012 

93I2 
06 

7612 

l"l¥" 


93%         951 1 

S3    Xnae'33 

75'a        75h 

74  Ar.'.'"23 
94  84»J 

917,  9'J 

85ia  Jnly'20 

9134  91»i 

9234  Jnly"23 

76i»         78'4 

85ij         86M 

1021a   Aug'23 

113      Mar-21 

10214       102U 

801,  July'23 

98*4      1(>0 

82  May'23 
108lt  NoV23 

98  Aug'23 
92i8  May'23 
81  July'23 
8U.  July'23 

75  July'23 
021a  Aug'23 
83%  Aug'23 
77%  77% 
93  .Tone'B3 
94U  94%i 
81%         81% 

102  Jnly'28 
90%         91 
9014  May'23 
98i4  July'23 

106%       107 

103  104 
95%         96% 

103  103 

101%  Feb'33 
82i4  Aug'23; 
62  62% 

92 18  July'23 
78U  78% 
7312  Apr'23 
9-1%  Aug'23 

981S  JMly'33 
61i8         65 
97%  Aug'2S 

83  83 
77     Mar*10 

101      Aug'25 

10<)i=»  May'23 

88  38 

86     May'23 

80       Feb'23 

Aug'23 

92% 

Apr'23 

9934  Aug'33 

101%  Mar'22 

1003«   Aug"23 

911.   Aug'23 

91  June'23 
Aug'2-3 
Aug'21 

97 

60 

17% 

15i3 

88is 

Aug'23 

103% 

99% 

.3   Dec'22 

96%  July'23 

100  July'23 
9134  May'23 
74%  75 
77  78% 
63%  0.4 1 5 
94%  ?<Vl 
51  <e         63% 

80      Ang'23 

S2U    A«='2o 

92  B3% 
51%         62% 

80  J*1T*33 
91%  July'23 
71 '4  July'23 

101  Aog'33 
101%  June'33 

73      Ang'33 

93  Ang'33 

94  94 
75%  70 
82%  May'2^ 

109'8  J»ly'23 


87 

80 

s 

20 


23 

8 


Knno* 
Hltvt 
Jnn.  I 


l.ilT 

70 

77«4 

7'»% 

100 
107I* 
83*1 

72<a 
07% 
08 
r* 


B 

1 

62 


9 

53 

110 

3 


13 

"i 
"i 


77 
9214 

87 


85% 
66ia 
97 
58 
16% 
151$ 
87»4 
58is 
102% 
99% 
92ij 


1 

4 

39 

37 

13 

"i 

B 


8 
651 

10| 

61 

398 


Sfi 

115 


1003, 


100      A«g"38 


iijit 
7(1 

k:» 

7H>4 
103% 

III 

H7 

7:1 
80*i 

71 
80 


80       83 

H3'8 


.IS 

S7 
57 
14 


4')U 
97% 
73 1. 
40 


82%     87 


76 

96% 
100% 

73% 

02*| 

03*4 

S3 

76% 

81 

05 
100% 


7'»% 
97 

102*4 
79'a 
03»2 
69U 
89% 
83*4 
83?a 
92 

101% 


01l8  97 

81 U  86 

72%  781; 

73i2  75 

90%  96 

90%  93lj 

"yi%  ¥7" 

90  92% 

70'8  81>2 

81  9212 

100%  102% 

100'j  105 
80 'a     S5lj 
97«8  100 
81        81 


95% 

90% 

81 

81% 

To 

91 

82% 

T5 

92 

93 

77 

97% 

87U 

9OI4 

97% 

106 

IOH4 
•5% 

101% 
97% 
82'4 
68% 
92% 
75 
73% 
04% 


98 

92U 

8512 

81ij 

81 

94 

85% 

83 

93 

94% 

83 
103 

92 

90% 
101% 
109 
105U 

90 's 
103 
101% 

84is 

63 

96 

80*4 

73% 

97% 


98%  9812 

63  71 

95%  97% 

82  82% 

"99%  101 " 
97%  100% 
86       88% 

86  86 
80  80 
77  84 
89%    93 

87  87 
98%  100 

166%  fo¥% 

67%    92!; 
89        91 
84       89 

"»t"   103% 

58       76 
16%    40 
15%    39*4 
84%    90% 
98      100% 
10OU  108 
98%  105% 

"9613  OV" 

88U  100 

9134  94 

73%  80U 

7434  83% 

61%  671- 

92%  96*4 

48%  63 

79  86% 

9214  96*4 

9«i2  99 

51 »«  63U 


79% 

91% 

70 
100% 
I0034 

72% 

90 

94 

75 

82% 
10918 


81*4 

91% 

73*4 

1041a 

103% 

7812 

9434 

9512 

78% 

83 14 

111 


99%  101% 


•No  pHoeFrMajr;  latest  bid  and  asSed  this  week,     a  Due  Jan      b  Dae  Feb.       Due  June.    B  Due  July,    n  Due  rtept.     0  Due  Oct.    »  Opt* oe  sate. 
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BONOS 
Week  ending  AlK    .  4 


PrUt 
/    ufajr 


* 

Last  SaU 


• 


Jan     1 


BONDS 

><   K  BXCB  \NCK 
Week  ending  Au^ 


MA  -    "O  J 

1st  OS..1 

Slat  gug5a 

•    | 
Jul;. 

1977 

i  rou pou  on 

N»t  Hit  Met  |ir  .5.1926 

July  com  

do      oft 

Is!  consul  4s  (Oct  on) 1951 

April  coujkio  on 

do      ofr 
Naugaturk  Kit  1st  4a  . 
ona5e... 

N  J  i  .       K.R  -uax  1st  4s  f 

M  O  A  N  K  Is   r.  f  A  Imp  4  j 

New  Orleans  Tern.  1st  4a. . .  l" 

Xon-<-um  income  :.s 1 935  A 

N  A  C  H  i..  J 

N  V  BsMBll  135  A 

N  Y  cent  RReon\  deb  6a.. 19      m 
Con-  \  F 

R>f  A  Impt  44s  "A" 2013  A 



N  Y  Central  A:  Hudson  River — 

-age  3'38. 1997  J 

Registered. I 

Debenture  gold  4s 1934  M 

30-year  debenture  4s 1942  J 

Lake  Sbore  coll  gold  34* 

Registered 

Mlcli  Com  coll  gold  3  Hi  s     1998 

Registered 1998 

N  Y  Chic  A  St  L  lit  g  4s 193 

Registered 1 9  3 

Debenture  4s 1931  M 

2d  6s  A  BC 1931  M 

N  Y  Connect  1st  gu  44s  A..  1953  F 

N  Y  A  Erie  1st  extg4a 1  '.'4  7  m 

3d  ext  gold  44s -  M 

4tbext  gold  5s 1930  A 

5th  ext  gold  4a 1928'j 

N  Y  A  Green  L  gu  g  5s 194o  M 

N  Y  A  Harlem  g  34s M 

N  Y  Lack  A  Western  5e 1 023  F 

1st  A  ref  5s ...1973  M 

1st  a  rel  4  n» 

N  Y  L  E  A  W  lsl  7s  ext 

Dock  A  Imp  5a. 

M  Y  A  Jersey  1st  5s 

N  Y  A  Long  Br  gen  g  4a 1941 

N  Y  N  H  .v  Hartford— 

Non-con v  deben  34s 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  34a 1947 

NoD-conv  deben  4a 1955 

-conv  deben  4s 1956 

Conv  debenture34s 1MB 

Conv  debenture  6s. . 1948 

debenture* —  1957 

7s  European  Loan 1925 

Francs _  _ 1 92 5 

Cons  Ry  non-conv  4s 1930 

:i-<'onv  4s 1954 

Non-conv  deben  4a 

Non-conv  deben  4s 1956 

N  Y  A  Northern  1st  g  5s. . 

N  Y  O  A  W  ref  1st  g  4s S1092 

General  4a -- 1955 

N  Y  Prov  A  U.wtoo4B l'<42 

N  V  A  Pu  1st  cons  gug  4s...  1998 

N  Y  A  K  B  1st  gold  5s 1927 

BuaqA  W  lsl  ref  58 1937 

2d  gold  4';9      1937 

ralgold5s      1940 

Terminal  1st  gold  5a 1943  M 

N  Y  WchcsAB  1st  Ser  1 44*. '4',  J 
Norfolk  Sou  1st  A  ret  A  5s      1961   F 
Nor'     -  i    Sou  1st  gold  5s..    1941  M 
Norf  A  IVrsi  gen  gold  6s. 
Improvement  A  e\tg.. 
River  1st  gold   .  . 
N  A  W  Hv  lsl  cons  g  4s 
Registered 

Div'l  1st  Men  A  gen  g4s.  I 
10-25  year  conv  4  4s..     I 

Ik  c  A  C  lolnt  4s...' 

North  Ohio  1st  guar  g  5s 1945    \ 

Nor  Pacltlc  prior  Hen  4s 1997  O 

Registered 1997  Q 

17  () 


.1973  M 
193U  M 


194j 


A    O 


0b>4 

78*8 
101 

yi-o 

81 


1981  M 

.1934  F 


He.-  »ti  r.d        i 

Ref  A  Impt  4  4"  »"  *-- 

-r  H 2"t7 



5a  D— 


8t  Paiil-Dnlutli  I»i\  g  4s      I' 
St  Paul  A  Puluth  1st  :,s      1931  '.' 
1st  consol  gold  4s  ) 

Nor  Pac  Term  Co  1st  g  fis 

fCalguarg    - 
North  Wli  •> 

Of  A    I     CbjUO   1st  go  4s  g  I'M-   J 

n  Ry  Is 
River  mt  1st  |  5s  ....19      > 


gold  5a 

<»1  1st  guar  g5«._. 
Or>-  RR  A  Nnv  eon  g  1 

I 

Cuar  BOB  "•- 


-  refund  4s 
n- Wash  1st  A  ref  4s 

1940 

1st  ext  g  4s         I 

Paducah  A  Mil  1st  af  44«        l  ■ 
Parts-Lyons  \t..i  Rl 

•      M 
M 

inns  m 

> 


'  ri 

•  «4l      . 

.oil  tr   I"'    ' 

i  trust  ctfs  D 
ir  gohl  4s 


I  .11    A 
1942    I 

I'H  I    I 


Ask 

101 


44) 

30  " 

*uo" 


74-6 

loiu 

91 

8H* 

- 


■  -    . 
0,    „ 

09-4 
SO 

loo'; 
so 


91 

81>4 

.4-* 


90 

Bale 

■  -  • 

73'* 
Sale 
SO'l 

Bale 

bale 


9S>* 

y.i 


(>-*': 


y  0-4  y  I 

yyi4  -  -  - 

9o  '.<» 

83*s  ... 


30 


40'4 

..: 

oc, 

39 

39 

9»l; 

62 

08 

yo 

4j 

41 

.o;t> 

36 
Ol'- 
bo 
lu8» 

101'S 

92 

hoi; 

lu4 
JuSl- 

lOttlj 

1)31* 


Hieh  Su. 

.  i ■ 


99*4 

31       >.  . 

-      . 

.IS-i  J 
4! 

- 

Ba- 
vin; --> 

lol 

7oU  76*s 

90  90 

93     June  23 

103*4        104-* 

81>; 

- 

yo 


74U 

89-4 
S5-s 
72->4 
O'J-i 
■- 
7u 
87*g 
86'; 
So-4 
loo 
86 
S7 

yo 

93  is 

yi-4 

.- 

.3'; 

yj-4 


May'23 

yu 
86': 
•- 
Juiy'2-> 

Apr  23 

87-g 

June  2'A 

80->6 

lul 
b6 

Ju!>  Z2 
.Mar'J.i 
july  23 
dl»4 
July '2,> 
.Mar  z.s 
- 


yo-o        y/ 
103     June  23 
98';  June  23 
'-'»■»    Mug  2o 
•Jl      Jub  J. j 


38U 
44 

42 

41 

.--ale 
.■sale 

68 

32 
62  s 

. 

oo 

OO 
Sale 

a8<4 

"82U 

Bate" 

44^g 
44 

Sale 

.sale 


.Sale 
90 


M 
91'; 


• 


361; 

48 

44 

4(» 

40 

37^4 

30 

til  la 

581g 

44 

501; 

43 

49 

yy3» 

6H; 

58 

73 

82  U 

95 

51 

45 

40*4 

84 

3a-6 
61 

8.'. » 

.  Ill) 

107 
Ul«| 

88 
.   103 
Bale  '108'; 

,j 
00 

89 

LIU 

10,1 


1 

A 

I) 

I) 

(l 

90 

N 

Aug'23 
Juue'23 
june'23 
40 
4H; 
39 
57 
30 
62?8 
58'4 
Apr  23 
Dec'22 
July  23 
Dec'22 
Juue'23 
62 

- 

Aug  22 

Auri  J.l 

A.o   ^.» 

o2'; 

June  -2o 

40^4 

Juue  2.> 

3i  'a 

61'; 

-U.o    J.. 

juty  za 

y2 
July  23 

104  « 

111!) 

July  a 
Julj  ^.1 

Jlllli    .1 

a  an  tS 

.lllne  ^3 

Apr'2.1 

Mar  23 

loj 


jy 
89 


3a 


y 

13 

2 
3o 

o 

i>. 

12o 


1 


1  1 

- 

38 


6 

12 

8 

• 

1 

1 
2i 


1 
19 


31 


84lj  N 

\ug  28 


t.oxr 
74«» 

. 
26>a 

- 

44  H 

fiKi, 

75 

70 

:- 
73i« 
100 

89U 
93 
101 
76»s 

84'4 
92  h 

72 

7Hs 

86t2 

841; 

68<t 

89U 

7H4 

70 

83?, 

86': 

83&s 

98 

84  >s 

"95' 
93l« 
91J4 
72 
731; 
99»4 


Jlifh 

101 

- 


IS 


* 


44>« 

- 

- 

1011; 

901; 

106<4 
83 

B8*l 

77»4 

90>4 
76 
73 
73 
75 
91H4 
86'; 
BS  - 
101 
88'g 

V9"'i 

94 

91  »4 

72 

77»s 
100 


Peoria  A  East  1st  cons  4s..  .194.'  A   < 

It. come  4s    199 

1'ere  Marquette  1st  Ser  A  is  19;.'         J 

-    1956  J     J 

I'hlla  Ball  A  W  1st  g  4a...  N 

::  .     11  -  -  '  :■        :  J     .1 

c 

-uar 

.   M  N 

■s  1)  4s  guar 194  N 

uar  gold...  194     F 

-  1   goal  la  gold  d 

•s  G  4s  guar.. . 

I      ..194 

.   ••   .  M   \ 


Prtre 

I  •...  .; 

Aug.  24 


97 
103 
94 
9414 


97 

103': 

98>: 

981; 


36 
47«4 
431* 
381; 
37 
34 
52 
30 
541» 
53 
40U 

"«" 

993g 
60>s 
52 

*80i; 

95 

50 

42 

40 

84 

321; 

61 

877g 
106 
110 
106*4 

85U 

- 

82'g 
101 
107 

84&g 

79 

8H4 

81 

69 

581; 

82*4 
105>4 

92i2 

921; 

89 

B6  : 

84 14 
108 

urn 

"oe" 
86<4 

951; 

BgBj 

B4M| 

99 
99'g 

751; 

75 

84 

65'g 

92 14 
li>6*« 


i  Series  A              :    :,    J  1> 

fc  L  Erie  2d  |M              1928  A  O 

Pitta  MrK  A  V  1st  k-ii  t".s          1933  J  J 

'.tei-d  6a 193  1  .1  J 

IMlt*Sh  A  L  K  1st  g5e O 

1st  coiisol  gold     -                   1948  J  J 
Pitts  ^   a    \si,  1st  cons  5s...  19. 

1'rovi.:                    -  deb  4s 1967  88  N 

Providence  Term  1st  4a 1956  M  B 

Keadlng  C  o  gen  gold  4s 1997  J  J 

Registered... 1997  J  J 

Certificates  of  dep.  -  

Jersey  Central  coll  g  4s 1951  *  O 

.20-yr6s..    194 

Rich  A   Dan  ;,s    1927   A  I  I 

I   Meek  1st  g5s 194 

Rich  Ter  5s 1952  J  J 

'RloGr  June  1st  gu  5s .  D 

Rio  Gr  Sou  1st  gold  4s 19  40  J  J 

Guaranteed.. 1940  J  J 

iRIoGr  West  lsl  gold  4s 1939  J  J 

Mtge  A  coll  trust  4s  A 1949  A  O 

R  I  Ark  A  Louis  1st  448 1934  M  S 

Rut-Canada  1st  gu  g  4s 1949  J  J 

Rutland  1st  con  g  44a 1941  J  J 

St  Jos  A  Grand  lsl  g  4s 1947  J  J 

St  Lawr  A  Adlr  1st  g  5s 1996  J  J 

2d  gold  6s 1996  A  O 

St  1.  A  Cairo  guar  g  4s 1931  J  J 

SlL  Ir  M  ASgencong5s...l931  A  O 

Gen  con  stamp  gu  g  58 1931  A  O 

Unified  A  ref  gold  4s 1929  J  J 

Rlv  A  G  Div  1st  g  4s 1933  M  N 

si  L  M  Bridge  Ter  gu  g  5s. .  .1930  A  O 

Sl  L  A  San  Fran  (reorg  Co)  4-   "50  J  J 

Prior  lien  Ser  B  5s 195n  J  J 


47 
49 
48 

51*4 

411; 
46i; 
7314 
42>4 

81*4 

7H; 
461; 

44 

"99"78 

70's 
70*8 

82* 

95 

60 

45 

41 

935g 

5l»4 

71 

1081; 

110 

107 

93 14 

90 

88 
108 

117*4 

891; 

87 

831; 
6214 
60  I 
90    j 

I' 19*4 

100 
9914 
89 
98 'g 
84<4 

HO 

102 

71  " 

86*4 

951; 
100 

H 

1041; 
108 

Bl 

93 14 

101*4 
110*4 

llli) 


1931  J 
1996  J 
1947    \ 

19  1s  .1 


Prior  lien  Ser  C  6s. 1928 

54s 1942 

Cum  adjust  Ser  A  6s M9S5 

Income  Series  A  6s M9G0 

St  Louis  A  San  Kran  gen  6s ..  193 1 

General  gold  5s 

St  1.  >^  S  F  RR  cons  . 
Soutliw  I)lv  1st  - 

81   I-  Peo  A  N  W   1st  gU  58.. 

St  Louis  Sou  1st  gu  g  4s 1931 

s  1  L  S  w  1  st  g  4a  bond  ctfs ..  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s. 1932 

1st  terminal  A  unifying  ">s.  1952 

<t  Paul  A  K  CSh  L  1- 

St  Paul  M  A  Man  4s 1933 

1st  con?ol  g6s 1933 

Reduced  to  gold  4 4s 1933 

Mont  ext  1st  gold  4s 1937  J 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s.. 

Santa  1- e  Pres  A  Ph  5s 1942 

an  Terml  1st  4s 

Sav  Kla  A  W  63 1 934 

5s 1934 


Oct 
J     J 


J 

J 

O 

J 

M    S 

M  N 

J     J 


ma 

701; 

21 
94 

94 

91*4 
91»8 
91*» 
93 

96>4 

70*i 

86 -a 

10V- 

971; 

12 

76*8 

62*4 

74'; 
65 
76"; 
69 

88's 

891; 
94*4 

~83i; 
75 
96  'g 
67*4 

Sl'g 

yyig 

91 

741; 
66-18 
103 
97*4 
83*4 
87 


I) 
J 
A 
J 
J 
J 

D 
J  J 
J  J 
M  S 
A  O 
A  O 
A   O 


Solo  V  A  N  E  1st  gu  g  4s. . .  IN 

Seaboard  Air  Line  g  is 19.VI  A   O 

Gold  4s  stamped 195<    A   0 

Adjustment   5s 

Refunding  4s 19">'i  A   O 

1st  A  cons  6s  Series  A 1945  M  S 

Seaboard  a  Roan  1st  5s...    182)         J 

Slier  Sh  A  S  i  1st  gug  5s 194.  D 

S  A  N  Ala  cons  gu  g  5s    ... 

Oen  coos  guar  50-rr  8a     .1968  \  o 

80  Par  t  ol  4s  (Cent  Pac  col)  .t'49  J    D 

oar  conv  4e vlB29  M  B 

2n-vear  conv  5s 1934  J    D 

So  Pacof  Cal — GugSe 1937  M  N 


si*4 

81*4 


• 


1917 

1  1946 

■ 

1947 
1927 


A   O 

1-  A 
J     .1 

J  J 
M  S 
J  1) 
Mar 
J      .1 


So  Pac  Coast  1st  gu  4s  g.. 

i;u  1st  rel  is      j 

Southern — 1st  cons  g  5s 1994  J      J 

lop  A  gen  4s  Ser  A 1958  A    •■ 

64s A 

Mem  Div  1st  g  448-58..  > 

st  Louis  div  1st  g  Is    .    . 
I  A  <  ;.a  1st  e\t 

spokar.e  Internal  1st  1 

Island  Ry  44s 

Sunl.urv  A  I-ew  4s 193fi 

Superior  Short  L  1st  5s  I        .1930 

Term  issn  of  8t  L  let  g  44«  1939 

lsl  CUTIS  K.'ld  08 - 

Oen  rerun  1  s  f  g  is 

1 1  \  A  N  OOOB  gold  58 1943 

.v  <  ikla  lsl  gu  g  Bl  1943 

-•old  5s 20110 

2d  gold  Income  5s. 

La  i»iv  p  1.  is.  ,    ■ 

I  Vnl  lsl  t 

tern  Div  1st  g  5s 

ral  gold  5s 

t..i  Peo  a  Wesi  k 
Toi  st  1  A  W  prllen  g 

•  gold  u 

Tol  W  V  A  Ogu  4>iS  A... 
Bertes  1.  1   .  -  

Is 

i'..r  Ham  A  BuM  1st  g  4s  . 
•  a  Del  lsl 
refunding  g  4s 

D   Plidflc   lsl   g    I- 

1st  a  refunding  4^ 

perm  seen 
I     \    I  i:r  a  Can  gen  4s   . 
...  Nor  g"i'i   •- 
1- 
Vandalla  eons  g  4s  Ser   \ 
Consol  4-  S.-rlc*  H 

•  U  A   P  l-t  go  ■    , 
July  coupon  on 

n  off .  . 
V.t.II  V    I   A   W    lsl   g  5s    .  .     M 

Virginia  Mil  .   m    - 

IB  16  M  N 

Va  A  s.i'u'n  1st  gu  5s 2003  J     •' 

1st   cons  10-vear  5s 195s  A   '  I 


M  N 

I      J 


.4    4 

71 

23 

- 

45  " 


Sale 

100 
40 ' 

87*g 
83 


74 

Sale 
90 

B 

V?"*! 

63 

Sal, 

74 
"76 


fiance  or 
La.t  Salt 


Unr 

21 
94*4 

961. 
931- 
B 1  tj 

100 

• 

35 

>^ 
871g 

- 


gS 


Bftf*  No. 

- 
Aug'2. 

7 
23 

Id 

Aug  - 

July  . 

- 
- 

.  ; 

23 

July-23 

96ig      38 

.. 
June  20 

i 

Keb'23 
Junok22 
Juue'23 

KeblS 

July23 

87  2 

Aug-23  - 


:. 


72 

971; 

83 

3>g 

9 
77 
62*4 
741; 
70 
80 
69>4 


(. 

5 

11 


90 
Sale      94*4 

—  1  -' 

Sale     83>4 


I  :■.    ' 

Sine* 

Jan.   1 


Sale 

99 

Bale 

99*4 
91-g 

Sale 

Sale 

99 


102 

s. 

74 16 
68 
751; 
741; 
75*4 
91*4 
103'; 
95*4 


75 

97 14 
67 
81 
99>g 

'•'••'. 
73*4 
65"g 
103 
98*4 
821; 
91 

100*4 

-,  86>- 
751;'  74'g 
691;    68 


75*1 

Sale  I 
95I;1 

1 107*4 

96 :»     95*4 


75*8 
74   . 
75 
91*4 


82 

81  >g 

1001; 
S4 
56 
54*1 

30 

44"8 
65i2 

94 


91 

S'l'i 


86 

- 
Sale 

Sale 

96'; 


96lg 

sl 
92 1  - 

102's 
88'8 
87*8 

6778 
1011; 
92*4 
7s. 
• 
81'* 

B7  . 
95*4 

•l.V  1 
791; 

40 

88 

92 
88<g 

94 

BO 
103 

sl 


99 

Bale 
Bale 

101 


Bali 

Sale 

Sale 

Sale 
86 


91 

71'8 
97 
81  'g 
107 
99*4 
86 
53*g 
54 
. 

36'; 

92  U 
99*4 
.    101*4 

SS 

B7  » 

971; 

M*4 


94 

97 
93 

93 

ss 


BO 


921; 

100 


B6 

79*4 

33 '« 

51 

3d 

70*4 

94'| 

70 

95*4 

sl 


Aug23  . 
Mar'23  - 

July'23  . 
July  23  - 
June'23  . 

77*« 

63 

75 

June  23 

Apr'23  ... 

June  23  — 

Apr  23  --. 

July'23  --- 

June'23  --- 

95 
July'14 

83'; 

75 
July'23 

67*4     114 

81<g 

99'* 

91*4 

741- 

671g 
103 
Aug'23 
July'23 
June'23 
July'23 
July-23 

74  ig 

68 

75*4 

751* 

75*4 
July'23  - 
July'23  - 

961;; 
July23  - 
July23  - 

72i4 
May '23  - 

• 

July'23 

July'23 1 

July'23 1 

.Iuly-23 

54*4     l*° 

30        12.i 

45  81 

651;     172 

June'23 

.  i 

June  23 

100  10 

July  2 
Aug'23 

Aug  . 

Aug  . 

• 

July  . 

Oe,  . 

Ma>     - 

Jui>  . 
Aug  . 
79*4 

Do    . 

Aug  . 
Aug'23  -- 
Auj.  . 
Mt]  . 
Apr'23  -- 
Jujj  . 
Jun<  . 
Aug  . 

June'23 


Low 
70'* 
21 
92*4 
77 
ss', 
41'; 
t'4 
94 
931; 
BBS) 
841* 
89 

92>* 

93»8 


m  1 

78 
30 
97?a 

so 
92 14 

497( 
9714 

94U 
91*8 
891* 

91*4 

92 

94*1 

94 

99'* 


97'4 
100 

"35" 

"82^8 
8  ;: 

79 
80 


100 
100 


M 
Bl 

sfi 


1 


32 

16 

6 

148 

240 

1 


2 

1 

18 

24 

6 


88 

9 


Nov"  23 

Aug'23 

Mar  23 

I 
96*g  109 
84*4       43 

' 

i  ine'23 

.  i 

lay'88 

:tfl    .1 


7SV 


OS        M 

90  -I 
92  .1 
76*«    A 


97*1 
72 
96'4 
83 

3>g 

9 
71'* 
60't 
72U 
70 
80 
69U 
91 
95*8 
87 
94   • 

'§2*4 
74'4 
96 
65 
80 
97 
87*4 
701* 
58 

102'* 
Bf*4 
82>* 
91 
9914 
88*1 
72*4 
66*a 
73'; 
73U 
74's 
91'4 

107 
95*8 
89'a 
84 
70  , 
97 
78'* 

107 
BS% 
B4*4 
63 
52 
22*4 
39 
58*4 
93*4 
361; 
98 
96'* 
771* 
9OI4 
98>4 

101 
88 
83 
92*g 
66U 

100 
90 
75'4 
97 

81*4 


72 
100 
85 
11 
9 
78 
68 
81 
70 
801* 
75*a 
921* 
98'* 
90 
991* 

~89»i 

77 

99 

70'i 

S57, 
lOO'i 

93 

80 

67U 
104 

99*4 

82'* 

91 
103 

861* 

78*4 

701* 

78*. 

82'* 

8H* 

93 
109U 

991* 

93 

85 

75»i 

99 

83U 
107 

»9«i 

87U 

58 

58 

321* 

46 

68 

97*4 

37'* 
101U 

88  :i 

85 

92V 
1021* 

ion* 

8B'i 
ss'r 
88*4 
691* 
102 
97 
81 
99** 
S3IS 


90 
95*1 
77 
90 


M 
99 
82 

■Ml.\ 


tXIt; 

M 

40  if 

54 

84 

92 

88*1 

B8*4 

92'4 

96 

S7» 

91*4 

30 

32 

93'g 

9S'4 

881| 

75 

95U 

95U 

95U 

96>a 

78'* 
94 
66 
88'* 
94U 
80i« 
100 
90 
884, 

91 

85" 

34 

34 


82 
961* 
70 
94% 
98U 
88 

108*4 
93U 
88% 
91«t 

8*7" 
37l» 
45 


98 

98<i 

93 

92 

75*1 


9K1« 
B884 
97'i 
93U 
81 


•No  price  Friday,  lauwt  bid  and  asked  thl«  week,  a  Due  Jan    n  Due  Feb    t  Due  June    n  Due  July    *  Due  Aug    -  DOS  Dot    (.DJi  Nov.  f  Due  Dec    »  Option  Bale. 
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BONDS 

N     \     BTOCK    EXCHANGE 

Weak  ending  Aug.  -'  ■ . 


1 

St 
■5  a, 


Virginian  isi  :,s  SerW  a  \  1002  M 

wabaab  lat  gold  5«  193  i  m 

2d  gold  «8  II 

lal  lien  SO  jrr  ■  term  is  1954  J 

Dal  A  Cb  an  Lal  i  r>«  i"'i  J 

Do*  Moines  nw  1st  g  la  1939  J 

oin  Dlv  lal  |  3)  ja..  pui  a 

Tol  .v  Cb  Dlv  |  Is  1941  M 

w  •  ran  lal  ral  gu  r  3'...m  2000  f 

VI     n  I  .hi  isi  gold   la  1948  (] 

VI  OA  W  lal  oy  gu  4a  1994  F 

wash  Term  lal  gu  3!  (a  1048  f 

1st  40-year  guar  la  1944  f 

W  Min  W  a  N  W  lal  gu  Sa  Ifl 

v\  eel  Maryland  lal  r  la  19       < 

\\  eai  n  \  a  Pa  1st  g  Sa  I 

Dan  gold  4a 

Western  Pac  lal  8er  I  B  18  m 
1948  Wl 

\\                                      ii.  ir      .  -           I 

Registered  I 
vrbeellng  A  i.  E  isi 
Wheeling  Dlv  1st  gold  5a.  19281 J 

Exten  A  Impl  gold  ">s  I         i 

Refunding  I]   b  Serlea  \  1968  M 
kk  isi  ronaol  La 

Wllk  A  Baal  1st  gu  q  Sa  1948  J 

win  a  s  F  lal  gold  5a  - 1988  J 

Winston-Salem  S  B   1st  -Is  I960  J 

wis  Cent  SO  yr  lal  gen  is  L949  J 

sup  A  Dul  dlv  A  term  1st  is  'SfllM 

W  *  Con  Baal  1st  4'.s  1943  J 


l-rur 

t I  .ii. i j 
Aug.   24 


J  J 

nn  n 

j  j 

j  j 

j  j 

M  N 

J  J 

F  A 

F  A 

A  O 

F  A 

A  O 

J  D 


M  N 
J  J 
A    O 


J     J 

J     J 


INDUSTRIALS 

Adams  Express  coll  tr  g  4*. .  1948  im 
AJa\  Rubber  s<  1936  j    D 

Alaska  Gold  M  deb  6a  \         L996M  8 

Conv  deb  6s  aeries  B 1920  Ml   s 

Am  AgrlcCbem  1st  5s 1028  A  O 

1st  rof  s  f  7'-.s  g.. .1041  F    A 

Amen  an  Chain  6s. 1938  A   O 

Am  Cot  Oil  debenture  5s. . -193HIW  N 

Am  Dock  A  Impt  gu  6s 19361 J     J 

Amer   Repubtloa  6s ..1937  A   O 

Am  8m  A  R  1st  30-yrSsser  A 1947 

6s   B 1947 

Amer  Sugar  Refining  lis 19:17 

Am  Telep  *  Teles  coll  tr  48.1929 

Convertible   4s 1936 

20-year  eouv  4}.$s. . - 1933 

30-year  coll  tr  68--. 1946 

7-vear  convertible  6s 1925 

Am  Wat  Wks  A  Elee  68—      1984 

Am  Writ  Paper  s  f  7-6s 1939 

Anaconda  Copper  6s 1953 
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Sale 
98% 

43" 

Sale 
Sale 
119 

96% 
109 
Sale 
Sale 

61 

97% 

85 

93% 

96% 
118 
Sale 
114 

98% 
Sale 
Bale 

94i8 
Sale 
Sale 
Sale 
Sale 
Sale 

901 

90% 
Sale 

94 
Sale 
Sale 
Sale 

"93% 
931; 

60 

Sale 

94% 
99% 

97% 

104 
79 

I 
31 1% 
<l 
Bale 

- 

65 
90 

93  ! 
Sale 
Sale 
Sale 


tft'l 


■  I 

108 
100 

70  1 
101 

91% 

mo 
79 

97'- 
99% 
115% 

92 
92 
92 
98*4 

82 
83 12 

98 

9812 
81*4 

93% 

91;  1 2 

93 1 2 

91 

79 

997a 

96 
9*4 
5% 
L*a 

63 

63 

57% 

86% 

65% 

74 

83% 

83% 

95 

75 


I  Huh 

87 

1113% 
June'23 

90 

■•I 

1031} 
Mar'23 
88 

July'23 

July'23 

Aug'23 

100% 

99*4 

ll6iz 

102% 

July'23 

June'23 

93 

•'2 
July'23 
May '23 
84 
93% 

83 
Aug'23 
97 
94  ih 
!•  I 
July'23 
100% 
Xov'22 
July  23 
Apr  23 
Aug  23 
63% 
63% 
59% 
87% 
67 
74% 
83% 
84 
June  17 
76 


901^  90% 
94  94% 

[02%       104 
KI7  107% 

94%  July '21 
99%  Aug'23 
10%  110% 
04%  July'23 
70*8  June'23 
69  69 

75%  June'23 


96 
101% 

88iS 

91% 

92% 

98 

83i8 

47 

18% 

95*4 

18 

96% 
109 

97% 

58 


96 
101% 
88% 
92 
July'23 
July'23 
Oct'21 
Aug'23 
119 
97% 
118 
96% 
110% 
97% 
59% 


50%  July'23 
971"  9784 
82%  June'23 


93% 
96% 
16 


93% 
96% 

Aug'23 
103% 

Aug'23 

97% 

105% 

98% 

94% 

108 

100 

85*4 

85% 

99% 

89% 

90% 

S3% 

Aug'23 
95 
88% 
77% 

Apr' 14 
921- 

July'23 


103% 
112 

97's 
105% 

98% 

94% 
108 

99% 

84% 

84% 

99 

S8% 

90% 

S2% 

94 

94% 

88% 

761" 

83 

92% 

92  " 

95%    Feb'23 

f.n  60 

95  95% 

97':  June'23 

95      Aug'23 

97% 
Aug'23 

Aim  23 

Aug'23 

110 

99*4 

83% 

June'23 


99i" 

97 

62 
102 

78« 
109% 

99% 

82 


96%  July'23 
Lug'23 
Aug'23 
3 

Aug'23 

60 
July'23 

93% 
95% 

106% 
1051" 


29 
2% 
- 
59 
91'» 
93 
94% 
105% 
04% 


130 


■is 


17 

C 

01 

96 
93 


6 
13 
33 

2 

51 

226 

3 

14 


67 

71 
51 

22 

2:'. 

37 

1 

26 

"22 

27 
49 
23 
31 


j.. 
15 
12 

in 

12 

9 

23 


28 
11 

21 

1 

34 

22 

1 

10 

6 

2 

21.1 
5 
4 
1 

39 

35 

4 

37 


.-.11 
60 


.-.2 

2 

12 


17 
lii 

69 
68 


Hnnor 

Jan.  I 


sa 

47% 
47% 

84 

I'll 
Iii6% 

'it 

86 

99 

•1 

7 

108 

70% 
83% 

91% 
99% 

763, 

97 
97% 
118% 
09% 
88% 
92 
92 
90 
97 
MH2 
81% 
87 
86 
78% 
92% 
96% 
93% 
88 
79 
99 


llivh 

108% 
64 
64 

K.Ml 

90 

109% 

104% 

lllHI, 
113% 

'l! 
103 
911% 
98% 

108% 
70% 
93% 

103% 
93% 

101 

80% 
103 

101 

101% 

117% 
108 

92% 

92 
100 

92 
100 

82 

85% 

94 
100 

92 

95 

99 

95% 

96% 

80% 
101% 


8%  10 

5  9% 

%  1% 

56l2  72% 

57%  72% 

62%  73% 

85  94*4 

55  81% 

74  90*4 

81  88% 

81%  88*4 

"74"  84% 

87  91 

93i2  96% 

102%  107 

105  109*4 


96% 
108% 
104% 

70 

68 

75% 

95% 

99% 

87 

88% 

88% 

98 

"42" 
112 

93 
111% 

93% 
107 

96% 

56% 

50% 

96% 

81% 

91 

9434 
109 
101% 
102 

91% 

95 

% 

94% 
106*4 

99% 

84% 

84% 

98 

88% 

88% 

81 

92% 

93 

88 

73% 

91% 

89% 

95% 

55% 

93 

97 
95 

97 

95% 

62 
10O 

74% 
106% 

96% 

79% 

76 

96 

2-% 

29 

2i2 
1% 

59 

90 

92 

90% 
103% 
102% 


99% 
113% 
104% 

74 

76 

80ls 
101 
102% 

92% 

96 

92% 
100*4 

47% 
119 

98% 

118 
97% 

120 

102 
64% 
66 
98*4 
84% 
96% 
99 

161% 

107% 

159 

101's 

105% 
99% 
96% 

109% 

100% 
91% 
90 
99% 
91% 
92% 
89% 
94*4 
98*4 
91 
87% 

93% 

95 

95% 

67% 

95% 

97% 

95 

101% 
100 

62 
104 

79% 
112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97% 

98 

95% 
108% 
108% 


•No  price  Friday,  latest  bid  and  asked.  aDueJan.  d  Due  April,  c  Due  March.  «DueMay.  ^DueJune.  ADueJuly.  tDueAug.  oDueOct.   pDueDec.  sOptlon  9ale. 
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BONOS 

n.t  pro 

Week  eodlnj  Aos.  !  I 


Price 
PrttJof 

A:.       .4 


Niagara  Falls  Power  1st  5a. .  1932 

i  no  ai. 

Nbvf  Lock  A  O  Pow  la:  6s 
No  Aw  Edison  6a.  . 

•  6a...l947i 
ltd  Power  i  5-yr  5s  A .  194 1 

1st  .« 
North  wnefr  Bell  T  1- 
North  W  f  1st  to  «4'4sgt  . 
Ohio  PuWlc  S-J-nce  7'>s 

7s 

Ontario  Power  N  K  1st  in. 
Ontario  Transmission  5a. . 

1st . 

Pac  Po*l . 

Pacific  Toii  Tel  1st  .'-s    .. 

6S 

Pan-AmerPAT  1st  1 
Pat  A  Passaic  G  A  El 
Peo:  lit  eonsg  ( 

Refunding  cold  5s  . 

Philadelphia  Co  <Js  A 1 

. 

Plerce-Arrow  is 77 

Pier 

Plea.*a:i!  Vi!  Coal  1st  gs  I  5s  l'i.-  J     J 
Poca'  '   "  J     J 

Portland  J 

Portland  Ry  !  - .  IN 

Portland  Ry.  .  v  .  .    .  ;.  F   a 

6s  B 1947  M  N 

letArefu-  VI 

Porto  Rlcan  Am  Tob     -  M 

Pressed  Steel    ar  5s 

Prod*  RefafSs'wito  J 

Without  warrant* 
Pub  Serr  Corp  of  N  .' 

Punta  AlegreSu?ar  73 

Raplc  --63 

Remington  Arms  9s - 

Repub  I  A  S  10-30-yr  5a  s  I . . 

5H» 

Rob  bins  A  Myers  a  f  7s 

Rocb  A  Pitts  Coal  A  I ' 
Rogera-Browa  Iron  Co  7s. 

StJosRy.  L.  H  A  P5s..- 

St  Joseph  S;k  Yds  is; 

St  L  Kock  Mt  A  PJsatmpd. 

St  Louis  Transit  5a — 

St  Paul  City  Cable  5a 

Saks  Co  7s 

San  Antonio  Pub  3er 
Sharon  Sttyl  Hoop  lat  Ss  ser 

Sheffield  Farms  6 !  i  s 

Sierra  A  San  Fran  Ho 
Sinclair  Cons  Oil  15-year  7s. 

6H§  B  (w  D--- 

Sinclair  Crude  Oil  54a ' 

6s --- 

Sinclair  Pipe  Line  53 

South  Porto  Ri.'o  Suaar  7s.. 
South  Bell  Tel  A  T  1st  s  f  5s.  1 

Southern  Colo  Power  6a 

Stand  Gas  A  LI  conv  9  f  6s. . 

Standard  M:llmg  1st  5s 

Standard  Oil  of  Cal  7a <Jl 

Steel  A  Tube  gen  s  f  7^ 
Sugar  Estates  (Orlentli  7b.. 
Syracuse  I 

Light  A  Power  Go  col  If  3  f  5h  '.jl ( J 


- 


1011; 

104 

96<2 

■ 

9nl 

9fl-s 

91*4 

:  July'23 


July'23 

1041; 


80>2 

6<>i; 


Tenn  Coal.  Iron  A  HR  ecu  ."«, 
Tennessee  Cop  1st  conv  6s. . 

Tennessee  Elec  Power  6s 

Third  Are  1st  ret  4a 

Adjustment  inrome  5a — a 

Third  Are  Ry  1st  g  53 

Tide  Water  Oil  6Hs 

Tobacco  Pr.>ducts  s  f  7s 

Toledo  Kdlson  7s 

Toledo  Trac.  L  A  P  6s 

Trenton  O  A  B 

Undergr  of  London  4Li8 

Inrome  6s... 

Onion  Bag  A  Paper  0* 
Onion  Klec  Lt  A  P  1st  g  5s. . 

6s.  

Union  KIt  (<~n:csso)  5a 

Union  Oil  as 

6s 

Union  Tank  C-. 


51  J 


r/nti 


altyA  ! 

■ 

Utah  Light  A 


;6s... 
■j  Issue 
L  in  c  4s. 

Int  rets  6s 

■'j  

.tach  S-> 


■J4l  M 
925  1 

933 
948 
B42  M 

•        M 

i 

i 
> 

M 

I 
1 
F 


105U 
911, 

iiyu 
100 

56 

lo7 


LOH4 

Sale 

Sale 

Sale 

Sale 
89 

86~i; 
1071*.  107 


98 


lloa, 


- 

June  23 

Jun  ■  23 

1031; 

101 
s  Aug  23 

:         97 
I         96l« 

100*4 

I         95 
Bit, 

!         98'; 

•  961; 
July  23 

I  105U 
I  97*4 
1  July  23 
I  83»4 
100 
100 
1         93 

;  HI, 

Bl 

•  1021; 
105 
1071; 

98 
:  July  23 

I  May'23 
June'23 

111"; 

July  23 

87 


10 


7« 

IU 
W 
VaTr 
Va  Ry  Pow  Int  A  r-t  5s. 

Wa*'     ' 
•■ 
Wo«i 

Int  I 

■' 
If 

■ 

Wl.  1 
WHfc- 

-r  rwnv  s  I  im 
J  I  I 

Wln<-no»i<.  I" 

oWtselA 

rice  frvtny .  lat' 
kfSr     *  Bio  J  J  oJ»        tl'  \ 


■satsa 

Sine* 
Jan.   I 


77        7S-4 


Quotations  of  Sundry  Securities 

All  bond  price*  are  "■nd  Inti  •  .'t  where  namvl  "f 


Standard  O.I  Stocks 

1  1  new. 

.    'suing 


83        98 


r  I),|C 

I>.     Oel  Dili    1  >cc.  1  Opl.ua  sale 


100 


Bid 

102 
115 
115 
•»l 


■ 
-pe   Line  Co 
Chesebrougb  Mfg  oew. 

Preferred  new . 
Continental  O0  oew... 
Cresceni  Pujo  Line  Co. 
Cum.  ,-e  Line. 

Eureka  Pipe  Line  Co 100! 

Galena  .Signal  Oil  com . 

old 

rred   new 100 

Humble  Oil  A  Ref  new 

Illinois  Pipe  Une 

J  OH 

tin .  ( J ) 
Magn  im 100 

ml         I 
I  ).l  new 

k  Gas  new. ..loo 
Pipe  Line  new...  loo 

100 

ie  Co. .100 
...1001 
: 
Hfornia)   25 


Standard  Oil  of  New  J.  r 

Preferred 100  7114V 

rd  Oil  of  New  York  2! 

..-d  Oil  (Ohio) 

-red 

.  Kiiich 100 

Union  Tank  Car  Co 100 

Preferred ...100 

Vacuum  Oil  new 25 

Washington  Oil.. 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil C) 

Preferred 

Gulf  Oil  new 

Mexican  Eagle  OB 5 

Mutual  Oil 

N'ailonal  Fuel  Gas 

-eek  Producers..-   10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Llec  new ...(_:; 

Preferred 

Deb  6s  2014 ..MAN 

Amer  LUbi  A  Trac  com.  loo 

Preferred — 

Amer  Power  A  Lt  com. .loo 

Preferred 

Deb  6s  2016 M     - 

Amer  Public  Utll  com..l00| 

.irlor  pref 100 

4%  panic  pre! 100 

rred 100 

Black-  -        .AEeom  50 

w  A  Lt  com.  100 

Cities  Service  Co  com. ..100 

Preferred 100 

Cities  Service  Bankers'  Sharej 

Colorado  Power  com 100 

Preferred 

Com"Wth  Pow.  Ry  A  Lt .  100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  A  Share  pref.  100 
Federal  Light  A  TractlonC) 

Preferred kw 

Lehigh  Power  Securities.  C) 
ippl  RlvPowcom  100 

Preferred ...100 

First  mice  SS.  1951       J 
I  deb  7>  LOSS. .MAN 
Nat  Power  A  Lt  com...C) 

Preferred C) 

Income  7s  1972...        J 
Northern  Ohio   Electric.  C) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Te^as  Elec  Co  com.  loo 

•■rred 

Pacific  Gas  A  El  1st  pref  100 
Power  -  oora...C* 

Second  preferred ( t ) 

Coll  trust  6s  1  J 

mea  June  I'-i'     M  1 
1  Pow  A  Lt.,100 
■ 
7  " 


110 

117 

85 


Rj 


A I 


In 


I 


ilread  Cquipmcntt 

■  s 



ooreA  Ohio  6s 

.»  A  5s 

tocb  A  PUm  eviulp  6a. 
lian  Paciric  4  Us  A  fie. 



peake  A  Ohio  6s 


• ,  1  ■  H . 


ludsoo  Gs.. 
is  A  5s 


11 

172 


1001; 

1011;    1 

170 

IM) 

llv 

•491; 

•511; 

- 

-A  5s. 



B4s.. 
an  6s. 


uvlUc  6s. 


Gom  HAN 

lie  Ry  A  Light.      100 

.100 

South  «  'n  com.  100 


^7 
105 
•44- 

- 

•21; 

■5 

v-,i:\ 

•51; 

75 
•16^8 
1"S 

•36*4 

•411; 

93 
120 

90 

>-r- 

40 

65 

40 

40 
•70 

68 
131 

64 
•13 

17»4 

91 

31i4 

69 

95*4 

•6U; 

661; 

20 

■ 

Ba 

100 
•50 

•9 
23 

. 

70 
S9 
•3 
•14 
76 

46 

lot 
M'; 

40 

llll 


as  A  El  (Del 

•  wer.  . 


•41 


444j 

13 
10 


78 

16*4 

37t; 

04 

122 

- 

166 

93 

"70" " 
43 
45 

n 

71 

133 
65 
14 

71 
961; 

221- 

-- 

102 
51 

12 

- 

95 

90 
6 

60 
49 

16 

43 

103 


New  Vi 
Equl 


al4tts* 


Para   Fi-'U 

5  65    5  3* 
5  50 

5  60 
5  50 
5.50 
5  60 

560 
5  65 
6.25 

5  70 

565 

6  25 

5.40 

5  60 
5  65 
5.50 
5.50 
5  75 
5.85 
600 


■ 
Fruit  Express  7s. 
a  RR  eq  5s  A  ' 

.i'6H»... 


Reai: 

rx-aboaril  Air  L  ' 

aclflr  Co 



sA5s... 



Toie<;                      ntra'.ea. 
Union  Pacific  7s 

Tobacco  Stocks 

American  Cigar  common  in 

Pre'errel  — l1 

Amer  Machine  A  Fdry .  .11 

.-\mcr  Tobac  ord.    i 



- 
Preferre-i  ..« 

...li 
John, 

lorbes..lu 

;      

10 

Por'o  -r  Tob..  10 

;) 

Universal  Leaf  Tob  com.  10 

10 

10i 

Preferred - 10- 

Rubber  Stocki(Clcrata«4 
me  Tire  A  Rub  com  li 

-  \o 

10< 

.1  Tire  A  Rub  com  St 

-- 

Goodyear  Tire  A  R  com.  10« 

tio.nlVr  TAR  of  Can  pf.l0< 

1  Tire  A  Rub  com.C 

10< 

iber 

1» 

Mohawk  Rubber 101 


.*  RubberC 

Swinehart  Tire  A  R  com.  10(1 
Pre:  r  100 


Sugar  Stocks 

Carac.. 

t'ent   *  :ar  com 

ir  Ref  com. 


SO 
20 

1W 

KKI 
100 

UK) 


:irnew 
com. 


Short  Term  Securities      ' 

I 
N 


Joint  Stk  Land  Bk  Bonds 


Santa  '  pf  KX> 

-   com  —  (J) 

- 
■ 

..100 

Inrlu    Ir ..  I  KM iscellanrous 

.■■--  com  ll»0 

- 

100 


5  30 
5.45 
5.35 
5  25 
5.26 
5.30 

530 
5.30 
5.30 
5  00 
5  20 
5.40 
525 
5  40 
5  50 
5.40 
5.35 
5  75 
5  90 
5  35 
6.50 
5.20 
5.35 
5  25 
5  40 
5.25 
5  35 

5.25 
5  40 
5  45 
5  50 
5.56 
5.30 


5  25 
5  40 
5  35 
5  00 
5  35 
5  30 


5. 20 
5  30 
5.40 
5  10 
5.45 
5.50 
5  10 
5  25 


76 

140 

•22»« 

•22*4 

•50 

110 

•16 

50 

SO 
131 

26 
71 
75 

103 
102 


•64 
83" 


10 


20 

w 

40  " 

•31; 

35 

II 

40 


•9 

95 
61 

oil 

•10 

70 

00 

89 

95 

5 

79 
85 


57l2 

M 

•19 

100 


5  35 
5.50 
5  45 


85 

241J 

-!'. 

'-"; 
115 

17 

58 

90 
134 

98 

281; 

76 

95  " 

91 
107 
106 


n 

93 

90 
170 
98 
10U 
83 

2U 
23 
69 
98 

s 
50 

4<: 
50 
21 
SO 


12 

65 

105 

16 

78 

77 

26 

76 

110 

92 

100 

10 

60 

S3 

BO 


59 

76 

100 

31 


102 

991;  101 


11- 

102 

90 

IM      112 

os      103 

7W 

-  Ill 

*7S  |S« 

I                                                          156  16* 

»  com.  loo     120  1  * 

it  10* 

.  ifortnrlng      100    112  114 


:  Noparralue.     6  Basis,     d  Pup  ;>iy«  ar—rued  1! 

irstock.     /Flatprlce.     ilJkKtsalr       ■  NotSlasJ       -•  Kt  diridcaw      r  Ex  rlgnU. 
I  l.i  fork  dividend       t  Sale  inloc.     t  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE    Stock  Record 


BONDS 

,.  r:-Ki  r    gi 


««* 


///(,•//  ir   .s-  (/,/•:  /•/;/<•/••    /'r.'K   SB  \m:.   NOT  PER  ■ 


Saturday, 

Awi.  IS. 


Monday,        Ttutdau,      Wadnaiday,    Thursday,        i 
Attf.  SO         Awi.  21.        Aug.  23,        Auu.  33.        .  i 


•I  17 
71»2 

11.134 

♦99 

18>a 

LO 

80 

»18CV( 

•23 
•621, 


88 
99*4 

181, 

1 1 . 
8] 
88 

80 

1  to 

64 
M 


I  17 

79i| 

•in     Da 

I18i|  1 1  i 
B0l| 


♦28 
13 


13 
70»4 


L8 

111 

*J0 

*M 

110 
25 

sail 


1(1 

23 


no 
I . 

6212 
54 


1  n;i    i  10 

711't    BO 

•81 

•113 

B9l| 

•13 


h; 

Lfl 

27 

•21 

•3  1 

1  III 

•62 


88 
116 

8BI| 

i  i 

III 

80 

-'7 

88 

141 

i 


3(11  j 

•381, 
13 


36l| 
88 

703, 


•88 

00 

• 

89 

86 

lit! 

67 

u. 

88 

«27 

32 

•74 

7(U  i 

•74>4 

76 

•ih 

•1»8 

8V 

•181, 

18*4 

•133, 

•4 

123    ! 

•7..I, 

7(1 

7« 

•711 

80 

•79 

80 

•15 

17 

•14 

Hi 

Ml 

18 

•11 

18 
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'>'■  I   !>"•(...  100 

i), 1    Barlea  n  1  <i  praf 100 
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Boston  Mex  Pet  Trus..Aro  par 
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East  Boston  Laud 10 
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Elder  Corporation No  par 
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Greenfield  Tap  &  Die 25 

Hood  Rubber No  pir 
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Calumet  &  Hecla 25 
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Copper  Range  Co 25 
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South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 
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Jon..  18 

M:ir      6 

20>,  Mar    2 

27  I  ii.  1  : 
32),  Mar  I 
48     Feb   0 

42     M 
89      1 

Ian  25 
3.1  M  .1  .'.: 
Jan  III 
Mil  19 
Mar  22 
Mar  21 
Jim     2 

22>,  Jan  :ui 
84     Fab   3 

100       Jan     3 

si  Feb  1  1 
881,  Feb  20 

93       Jail  II 


31,  Jan    9 

20      Jan  10 

Mar  14 

112      Jan    5 

;SS  Jan  5 
16l,Mar  II 
20"s  Feb  1  I 
losi2  Feb 24 
.30  Jan  25 
27     Mar  19 

4  Jan  2 
14'sMar    5 

127i2Mar22 

172      Jan    3 

10's  Jan    2 

29i2  Feb    5 

1558Mar    3 

24  Feb  10 
63)2Mar  13 
44  Mar  19 
22  Feb  19 
79)2  Jan  10 

3  Mar  20 
8  Mar  15 
8l2  Aug  20 

11  Apr26 
87'2  Jan  2 
73      Jau  25 

179      Jan    6 

1434  Feb  19 

28U  Jan  31 

84      Feb  14 

834  Feb  1 3 

3 14  Aug  20 

122  Jan  3 
2H2  Apr  26 

190      Jan    2 

18  Mar  14 
314-Mar  IS 

2  Feb  20 

109i2  Jan  6 
50  Mar  P 
11  Mar  7 
5534  Mar  8 
28i.i  Jan  1 1 
30      Jan    2 

e22'8Mar  19 
13  Mar  17 
29i2Mar  19 
17i2  Feb  17 
341,  Mar  14 
39).  Mar  14 
42  Mar  15 
12i2  Feb  21 

1  Feb  28 
87  Mar  1 
.50  Mar  2 
34     Mar     1 

4>4  Mar  5 
14l2Mar    2 

19  Feb  19 

49  June  15 

9i8  Feb  13 
15  Mar  1 
46 34  Mar    1 

5  Feb  23 
lli2Mar    1 

25s  Mar    5 

4  Mar  5 
335sJune    7 

1'4  Feb  20 

115)2  Apr    7 

100i2  Mar  28 

33U  Mar    3 

35s  Jan    2 

214  Mar    5 

514  Mar    1 

3'4  Mar    1 

25s  Mar  27 

414  Mar    3 

7      Feb  10 

4    Mar  17 

71     Mar    2 

24l2Mar    2 

414  Apr    4 

40  Apr  27 
84    Mar  16 

634  Feb  20 
1234Mar 

2&s  Mar 
32i2Mar 
46    Mar 

4  Mar 
16l|Mar 

50  Mar 
531.  Mar 

H,  Max 
1  Aug 
314  Mar 
334  Feb  23 
11,  Feb  15 
15s  Aug  IS 

6  Apr  13 

3  Mar  6 
15,  Feb  27 
25s  Feb  28 
134Mar    5 

13     Mar    1 


fKH  BHABM 

Haw  In'  1 
Yi-nr    1 


IjOtfU 

lllohtm 

May 

i'ii. 

9414 

Mar 

106     l-K-pt 

III. 

121)       K.-pt 

ion, 

Nov 

108     Hi-pt 

14 

3 l'l  May 

20 

.Inn 

37        Apr 

22 

Jun 

4-l'j    Apr 

36 

Jan 

(12     May 

30 

54      May 

40 

Jun 

77>j  May 

125 

Jan 

July 

18 

July 

2flr>»  July 

66 

Auir 

77      July 

61 

July 

60      Nov 

28 

July 

47       Aug 

29 

July 

47       Aug 

271j 

Jan 

M      oci 

Jan 

3478  May 

88 

Jan 

96     July 

58       Jun     IO.H4    Dec 


57  Jan 
15  Jan 
7K       Jan 


2>2 
18 

I145g 

104 
80 
It 
13 
10434 
.10 
I6S4 
8 
7 
3S12 
156 
3 
28 
9 

17 
48 
26 
20 

00 

l'a 

512 
1*8 

8 

63 

62 
130 

11 

13 

72l2 
684 
.22 
109 

13 
115»4 

12)2 
1*8 
.50 

9214 
39 

8 

37 

25 

2178 

elSU 

2'4 
11 

7i2 
17)2 
30)2 
31 

8*4 

.50 

56 

.03 

19 

2 

6 

13 

248 


98I4  May 

.1fc7a  June 

100       Aug 


Feb 

Jan 
Jan 
Nov 
Nov 
Jun 
Aug 
Sept 
Jan 
Jau 
Deo 
Jaa 
Mar 
Mar 
Dec 
Nov 

Deo 
Mar 
Jau 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov! 

Jan 
July 
Mar 
Jan 
Jan 
Jaa 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 

Jan 
Nov 
Sept 

Deo 
Mar 
Nov 

Jan 
Nov 


4>i 

20'  1 
128U 
121 

91 

20'2 

22 
107 

60 

30'8 
6 

14<4 

8912 
185 

13 

39 

I6I4 

27>4 

643s 

383s 

32 

85 

6l2 
17 
11 '2 
13 
90 18 
74 
181 
273s 
34 
85i2 
115s 

5 

125 

28 

192 

16 

3 

7)8 

110i2 
81  >2 
141, 
45 
2712 
33's 

el  "2 

1I34 

4> 

1J 

3534 

38U 

4434 

21 


Jan 
Aug 
Aug 
Dee 

Aug 

May 

May 

Dee 

May 

Dec 

Apr 

Feb 

Oct 

Sept 

May 

Aug 

Apr 

Feb 
Dee 

May 
Jan 
Dec 

Mar 
Apr 

June 
Jar 

Nov 
Oot 
Oct 

June 
Aug 
Oct 
Jan 
Jan 

Sept 
Oot 
Dee 

July 

Mar 
Apr 

Sept 

June 

Feb 

Mar 

July 

June 

Dec 

Apr 

Apr 

Oct 

Sept 

Oct 

July 

May 


1      Apr 

66  May 
.60      Apr 

32'2  JaD 
45s  May 

10 '2  June 

1834  Sept 
301      Aug 


5%  Nov 

I6S4  Ma 

8 

Nov 

13)2    Feb 

35l8 

Deo 

4634  May 

2ls 

Nov1 

9i4    Jan 

Vifi 

Nop 

12U    JaD 

1 

Apr 

3's    Apr 

1*2 

Aug 

3>2  Mar 

.50 

Deo 

2%    Apr 

8H2 

Jan 

1165s  June 

88 

Feb 

97'2  Nov 

18 

Nev 

J6S4  May 

3 

Feb 

478   Apr 

1 

Feb 

8i2   Apr 

2'4 

Feb 

634  May 

1 

Nov 

2i4    Apr 

138 

Jan 

2S4  May 

lh 

Deo 

484   Apr 

2'S 

Deo 

6i2   Apr 

.75 

July 

7      Apr 

62 

NoV 

68    June 

15U 

Deo 

20 »,  June 

37 

Jan 

40      Feb 

73 

Jan 

85       Oct 

5 

July1 

7      Jan 

8t2 

Oct 

15     May 

1>4 

Dec 

4ie  Apr 

16 

NoV 

27       Jan 

25 

Nov 

38>8   Aug 

2ig 

J  use 

334  Nov 

30 

Nov 

60     May 

37 

Nov 

4Si2  May 

.25 

Mar 

134  May 

.26 

Dec 

1>4  May 

H« 

Ded 

484  July 

.90 

Mar 

284    Oet 

ivr. 

Deal 

S»8    Apr 

.40 

Nov 

232     May 

I'* 

Oct. 

4      Mar 

1 

Feb 

31,  June 

.80 

De* 

2v,    Apr 

.75 

Nov( 

21,    Jan 

.25 

Jan. 

23»    Apr 

7l» 

Nov 

16     May 

*  Bid  and  asked  prices;  no  sales  on  this  day.    s  Ex-rlghts.    6  Ex-dlvldend  and  rights.    1  Ex-dividend,    n  Ex-stock  dividend,     a  Assessment  paid. 
«  Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  one  share  of  0I4  ejsotjfi  V  JIB 
Mr  vidue.     In  order  »o  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 


s«>4 


THE    CHKOXICLE 


[Vol.  117. 


Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at   h 
18  Ig.  24,  both  inclusive: 


nn  s-r  b 


•  ■ 


r-.J  :: 


Sate. 

i-ht 


T.l  5s. 


'..4 

104 
B7 


of  PrUa 
Lor 


Sale* 


Ranee  since  Jan  1  . 


Lor. 


Hi.h 


71 

104 


49 

71 

lin 


S3  1.1.1 
- 


July 
June 

July 
.M>r 
Apr 

M..r 
9i         Apr, 

July 

Mar 


83 

r:  .    Jan 


102 


Jut) 
Jan 
Jan 
Jan 


June 
11.'. 


Baltimore  Stock  Exchange.     Record  of  transactions  al 
Baltimore  Stock   Exchange  Aug.  Aug.   24.   both  in- 

clusive  compiled  from  official  lists: 


M.i,i.. 


day  Salts 

Last     Week's  Range      for 
■    Sale         of  price         w,ck. 
rice.   Lou-        High.  Shares. 


Range  since  Jan.  1. 


Love. 


High. 


Arundel  Sand  A  Gravel.  100 

- 

42  -t 

120 

40 

Jan 

Mar 

Baltimore  Brick  pre/   .-100 

50 

21 

49 

Jan 

66 

Apr 

Baltimore  Trust  Co 50 

15s 

• 

7 

1  55 

Jan 

160 

Feb 

acta  (I)  coin 

33 

- 

Jan 

30 

June 

Preferri-d 

- 

141 

. 

June 

Jan 

neOO                          1 

12 

12 

50 

12 

Aug 

July 

4', 

Jan 

Central  Ton                 -ef.10 

Che.  &  Po  Tel  of  Bait   .100 

108i, 

110 

44 

108  . 

June 

110    , 

Mar 

Commercial  Credit 

70 

69 

70 

SG 

4s 

Jan 

70'. 

July 

25 

25 

25 

Jan 

- 

Apr 

Preferred  B 

2''. 

26 

113 

AUK 

Jan 

Consol  Gas.  E  L  4  Pow.  100 

■ 

107 

100 

4M 

106'. 

July 

lis 

Mar 

preferred        100 

104 

104 

4., 

103 

July 

108 

Mar 

preferred               1 IX  > 

115 

116  W 

112 

115 

June 

120 

Jan 

lidatlon  Coal       .100 

20 

May 

Jan 

rn  Rolling  MiU • 

43 

U 

1 

. 

Jan 

60 

Apr 

preferred 100 

B7 

105 

80 

Jan 

100 

Mar 

Fidelity  A  Deposit 50 

■ 

- 

219 

Tt 

July 

114    ( 

Apr 

Houston  t  )il  pref  tr  ctfs.  100 

■ 

SI 

si 

10 

80 

AUR 

'.'5 

Jan 

Manufacturers    Fina- 

50'  . 

50H 

20 

50 

Julv 

1 

Jan 

Maryland  Casualty  Co.  .25 

S3 

95 

AUR 

90 

Jan 

Mercantile  Trust  Co 50 

. 

10 

233 

Jan 

251 

Apr 

Mercb  A  Mln  Tr  Co   -.100 

107 

107 

10 

104' : 

Aug 

121 

Apr 

Monon  Val  Trac  pref 25 

20 

20 

20 

10 

lx 

lob 

■>■> 

Aug 

Ml  \  -Woodb  Mills  vtr  100 

10 

10 

32 

10 

Mav 

Mar 

Ifcf erred  v  tr 100 

56 

21 

50 

Auc 

73 ' 

Mar 

New  Amsterdam  Gas  Co  100 

a 

123 

35'  . 

Jun 

39 

June 

Penna  Water  A-  Power.  100 

100 

101 

.17 

100 

Auk 

108  | 

Mar 

(Totted  Ry  A  Electric. ..50 

16' 

17 

230 

15    < 

AUK 

. 

Jan 

idellty  A  Guar 50 

153'. 

153  K 

10 

147 

Jan 

164 

Jan 

Va  Ry  4  Power  com . . .  100 

36  ». 

100 

33 

July 

36', 

Auk 

Wa.-h  Bait  4  Annap          50 

• 

- 

8 

75 

8 

AUR 

15 

Feb 

Pre/erred                        .50 

88 

28 

15 

26'. 

June 

31>. 

Feb 

Bonds — 

Atl  C  L  (Conn)  ctfs  5s.  1920 

91  u 

91'- 

$2,100 

Auk 

96 

Jan 

ConsoUdated  Gas  5s _    1939 

99 

99 

2,000 

98  H. 

Auk 

101 

Jan 

Con  G  E  I.  4  P  Ser  A  6s  "49 

103 

103  Hi 

2,000 

Apr 

103  Ji 

Jan 

Fair  4  Clarks  Trac  5s   1  MS 

90  *~ 

1,000 

90 

May 

n i  t 

June 

Fairmont  Coal  5» .          1  M  1 

1.000 

94 

Apr 

-  . 

Mar 

Monon  Valley  Trac  5s.  1942 

79  >. 

1,000 

AUR 

M 

Jan 

Penna  Wat  4Pr5s    ..  1940 

1.000 

Mav 

97  >; 

Feb 

United  Ry  4  El  4s    ...1949 

72 

72 

12.000 

71'. 

Ma\ 

74', 

Jan 

Income  4s.                   1949 

51 

51 

51'. 

4.000 

50H 

Auk 

55 

Jan 

r„                                    1949 

99-, 

99 '. 

6.000 

99  ?« 

May 

102'.: 

Jan 

6s    .                                1927 

BO 

96 

96 

5,100 

96 

Aur 

98 

Jan 

wi.ii  Ban  a  Aiui-.n  Se  1941 

1 

72', 

10.000 

70  ^ 

July 

77'. 

Feb 

•  No  par  value. 

Philadelphia    Stock    Exchange.      The    complete    record 

of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  18  to  Aug.  24,  both  inclusive,  compiled  from  the  official 
Bales  lists,  is  given  below  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
of  par  value. 


St.«k» 


Par 


Alliance.    Insurance  HI 

Amer  Wee  Power  <'.o  .  .50 

Preferred  l  < « i 

Ami'ri                    '  N  J  100 

Amcr,  • 

llrlll  (J  O)  Co  .100, 

Cambria  Iron  50* 

COUgOleiltll  <  '".   [M 

Consol  Traction  of  N  J.  100 

Cramp  (Win)  4  Sons..  100, 

100 

irie* 
Insurance  Co  of  N  A         10 

' 

100 
Eehlgh    Navlgat. 
Lehigh  Valley  BO 

i.it  Brotbeti  hi 

Little  Schuylkill 
1'cnti  <Viit  1. 1  A  Pow 

tylvanla  Sail  MfK.50 
Pool  :K  .5<i 

l'hil:i/lelphlaC<> 

it.i  rcumul  8  . 

Pblla  Electric  of  I'i 

lY.-f.TT.-1 

Rapid    rrai  *f 
Philadelphia  Trartlon        .V) 
Tono  Ad  mow    DwTal  I 

pari  Mining  1 

Union  Tra 
(Totted  <;.is  Impt 

Pretend 

Warwick  Iron  /. 

iion.1> 
Amer  Gait  A  Kl<  I 
lioll    1  * 

Lake 

■ 

1*1  i*  r.v 

i 

6s. 

-I  Kv«Kol'llrelf*4ii-49 
w  .b.t.»ch  Co  .'« 


21 


77 
212 


2»'{ 
31 
33 
61  h 


IBM 

I'll 


80 

210 

M 

II 

37'. 
.I*'. 


21 

73'. 

77 
II'. 
212 

27 

21 

in 

ll    16 

si 

mi 

mi 


Sales 

for 

Week 

Shares. 


15 
903 

5 

1.223 
[98 

io; 

ir.o 

23 1 

io 

it 
10 

3.270 

1.418 

26.000 

8,000 

4(HHI 
I.IHKI 

1    vm 


15 

63 

2(1 

10 

35 
50 
60 

42', 
I   . 

to 

II  . 

41 
41 

33 
96 


Jan 
Feb 
Feb 

B.OJ 

June 

Jan 

Kel> 

Jan 
AUK 
Julv 

Jan 
AUK 
Aur 

\ug 
July 

Mir 
June 
June 

June 

Jan 
June 

June 
June 
June 

Jan 

JUl] 

Jem. 
July 

June 
tug 

Aug 
Jiih 
Apr 

Jan 


32 
30 
7S 
83 '. 

'.'l 

45 

2  111 

IS 
H 

H 

l"   . 
71 

r.2 

.56 

B 
43 


May 
Apr 
Apr 

Mav 

Mar 
Jan 

May 
Jan 
Apr 
Jan 

M..r 

Mar 
Apr 

Mar 
1.1. 
Jan 

Aug 

Apr 
Jan 

Jan 

Jan 
June 

Jan 
.1  in 
Jan 

Apr 

I  <li 

Mar 


Apr 


31 

so 

SI 
103 
103 


Jan 

Jan 

Jnn 
Mar 
Aug 


Hi  i*     Jan 
Jnn 

.Inn 


•  No  par  value. 


Pittsburgh  Stock  Exchange.    -Record  of  transactii 
Pittsburgh  Stock  Exchange  Aug.   18  to  Aug.  24.  both  in- 
clusive, compiled  from  official  sales  li- 


Stock* 


Friday 
Last 
Sale 
Par.    prlte. 


Am  Vitrified  Prod,  com 
Am  Wind  C lav-  Marti 

Pretend 

Itefr.  cam 

- 

Nat   1  b.  pref 

<  italo  lucl  « '.. 


50 

too 

KHI 
100     1 

1 


- 


com. . 

-  13c 

;rch  Plate  '  1*4 

■ 
san 'y  MfK.  com.  100 
Union  Natural  ( I 
West"! 
W'houM   El  a  Mfg.  com. 50 

Booth 
Heidenkamp  P  G  6'.s I 


Sales 
Week's  Range      for 

of  Prices .         '. 
Lore.      High.  Shares 


Range  since  Jan    1 . 


High. 


4 

10 

12 

20 

2 
■ 

12c 

ls2 

8 

si 

28 


5»* 


1 

10 

110 

21 
13c 

u 


100 
110 

2.590 
10 

1IMI 

110 

740 
140 
370 

140 

15 

6.000 

230 

100, 
905, 

3.50 


B 

102 

6 
106*. 

23 
51 

14'. 

- 

10c 

165 

I 

73 

76 
50 


July 
July 
Auk 

Mar 

July 

' 
July 

Aug 

June 
Jan 

1.1. 
Apr 
July 


- 

10 
122 

10 
110 

60 
100 
88  . 


Apr 
Mar 

Mar 
Jan 

May 
Aug 
July 
auk 

Feb 

Feb 

Mar 
Mar 
Jan 
Mar 

Jan 

Jan 
Apr 
Apr 
Aug 


100       101       $49,000      99',    July     101         Auk 


Chicago  Stock  Exchange. —  Record 
Chicago  Stock  Exchange  Aug.  IS  to  Aug. 
compiled  from  official  Bales  Lists: 


Stocks 


'.ay  Sales 

Last     Week's  Range      for 
Sale        of  Pric, 
Par.   price.    Low.       High.  Shares 


Amer  Pub  Serv  pref.-.lOO1 
Armour  &  Co     Del     pf  100 

Armour  4  Co  pref. .    .    100 
Armour  Leather. . 

Pi  dated.  .100 

Basslck  Alemlte  Corp 

Iiorg&Beck  • 

Bridgeport  MaohCo • 

Bunte  Bros 10 

J  1) 

Chic  City  a  Con  Ry  pref.  • 
l.Uv  Ry  pref      ...100 
Chic  Motor  Coach  BOB 

Preferred. 
Commonwealth  Edison. 100 
Consumers  Co  com 100 

Preferred 100 

Continental    Motors 10 

Crane  Co  pref .  .100' 

Cudahy  Packing  com..  100 
Daniel  Boone  Wool  Mills  25 

Deere  A  Co  pref 100 

Diamond   Match 100 

Earl  Motors  Co 

■  A  Boring 
Eddy  Paper  Corp  (The).  .* 

Fair  Corp  (The) 100 

QUI  Mfg  CO  * 

Godchaux Sugar,  com 

Gossard  Ul  \\  l .  pref   . .  100 
Great  Lakes  I)  a  n        .100 
Hart  Scha  AMarx.com   100 
Hayes  Wheel  Co... 
Hlbbard.  S|>encer.  Bail 

lettaCo 
Hupp  Motor...  10 

Bydrox  Corp.   pref 100' 

Illinois    Brick  .100 


of  transactions  at 
L'4.  both  inclus: 


Range  since  Jan.  1. 


Illinoi-   in 
Inland  steel  25 

International    l-amp....25 
Kellogg  Switchboard 

KuppenheinuT  A  Co  (B^ 

preferred  .  100 

I.lbbv.  McNeill  A  L,  new 

Undaay   i.icht  io 

A  llealv.  Inc.  pref 
Me.  ord  Had  MfK 
McQuay  Norria 
Ml.l  Weal  UtlUties.  eomliHi 
err.-<l  100 

Prior  lien  preferriKl 
Murray  Mf«  10 

oal  Leather,  new      in 
is.  Inc.  com      5 

Ubert)  a  Co  in 

-rv  of  Nor  111.  OOmlOO 
union 
Preferred  mo 

KHI 

i  rred  loo 

l.Mur  10 

Roebuck,  com       100 

A     Klee         5(1 

Prefetied 

3tew  Warn  Speed,  com   loo 

s«in  a  <  ..  KHi 

swifi  Intematloi 

1 

i  arlmle  A  (  arl.      10 
1  tiitcl   Iron  Work-  Dl 
!  Li  A  !{;, 
1^1  preferriHl  100 

im 
Praferred  100 

i  orp  e..in  • 
Wahl  <  o 
\\  ,mn.  r  M. .Ileal 
Ward.  Mont,  A  Co,  pi   ion 
When  IssuihI 
da        \ 

ItllllK    Mill* 
Mfg<  on. 
Wrlgley,  Jr.  common 

MfK.  II      B" 

^  elloa    i  a\i  i  I. 

II.....K 

'    ii  .if  1  l.-l 

Chicago  'lt\    Hy 


100 


10 


1948 
1927 


Chic  City  a  •  .hi  id 


■ 

■     ■ . "A" 
Commonw    i 
Inter: 
I  01  ' 

Metro p  \\ 


1927 
1943 

I'M.. 


•  No  par  ralue. 
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THE  CURB   MARKET. 

Trading  in  the  ("url>  Markel  this  week  was  exceptionally 

dull,  prices  moving  wiiliout   definite  trend  ovei  row 

range.  Btandard  Oil  issues  oontinue  the  mosl  prominenl 
issue-  Standard  Oil  (Indiana)  after  early  advance  from 
.\.V  s   to   ">l:\,   moved  down   to  •">!  ■        Vacuum  ined 

over  I1-  points  to  Mi:,s.  then  t* *^1 1  io  tl':.  the  cIopc  to-day 
being   at    H'-,.     Ohio   Oil,   after   an    advance   from 
to  58  and  a  reaction  to  56J^,  broke  to  51  '•.■  following  the 
announcement   of   a    reduction    in    the   dividend.     Gal 
Signal  Oil  rose  from  <>:.  bo  (>.">.  then  reai  te  I  to  62. 
Petroleum  sold  down  from  135  to  129  and  up  to  133  finally. 
Prairie  Oil  &  Gas  was  off  from  180  to  171,  the  close  to 
being  at   IT'-'.     Prairie  Pipe  Line  declined  from  104  to  I 
South   Penn  Oil  gained  four  points  to   121.     Standard  Oil 
Kansas)  receded  from  ■!:_"_>  to  40.     Standard  Oil  of  X.  V. 
improved  about  a  point    to    I0\  at    the  beginning  of  the 
week,    but    thereafter    weakened    and    finished    Lo-daj    ai 
;;si._,.     Industrials  wen-  dull  with  few  <  hai  p.     of  it  ip  h  I 
Peerless  Truck  &  Motor  sold  up  From  o7  to  39%,  the  close 
to-day    being   ai    39J4.     Durant    Motors    advanced    from 
39H  to  42}l>,  but  reacted    to  39.     Gillette  Safety  Razor, 
after  an  advance  during   the   week'   from   252 ^   to  _'.";p.,. 
to-day    jumped    to    258.     (Hen    Alden    Coal,    after    early 
improvement    from    70    to   71,    dropped    to   68.     Midvale 
<\>.    rose   from    lf>K   to   17J4   and  reacted   finally    lo    l(i;!|. 
National   Supply   Co.    declined    from    .~>7 ]  L.    to   56   and   ends 
the  week  at  56%.      Bonds  were  quiet  and  without   material 
change.  t 

Below  is  a  record  of  the  transactions  from  Aug.  18  to 
Aug.  24,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Aug.  24 
Stocks —  Par 


Indus.  &  Miscellaneous. 
Amalgamated  Sugar  v  1 0__ 
Amer  Cotton  Fabric,  pf.100 
Amer  Gas  &  Elec.  com.. 
American  Hawaiian  SS..10 
Amer  Light  &  Trac.  com  100 
American  Multigraph  w  1 

American  Stores  new 

American  Thread,  pref 5 

Archer-Daniels  Mid  Co..* 
Armour*  Co  of  Dei.  pf.loi 

Atlantic   Fruit * 

Babcock  &  Wilcox  Co. .  100 
Borden  Company  com.  100 

Preferred 100 

Bridgeport  Machine  Co.  .* 
Brit -Amer  Tob  ord  bear.il 

Ordinary £1 

British  Int  Corp.  class  A.* 

Class  B 

Brooklyn  Lily  RR 10 

Buddy-Buds.  Ino 

Car  Ltg  &  Power,  com.  .25 
Centrifugal  "»•*<  Iron  Pipe* 
ChecKer  Cab  Mfg  Ct  A. . . * 
Chic  Nipple  Mfg  Class  A .  It 

Class  B 10 

Cities  Service,  com 100 

Preferred 100 

Cities  Service,  stock  scrip. . 

Cash  scrip 

Cities  Serv.  banker"'  sh_  * 
Cleveland  Automobile  com* 
Colombian  Emerald  Synd. 
Colorado  Power,  com  100 
Curtis  Aeropl  &  M,  com 

Certificates  of  deposit 

Del  Lack  &  West  Coal. .50 
Dutitller  <  ondeuser  tta  Had 

DuPont  Motors.  Inc ; 

Durant  Motors.  Inc • 

Durant  Motors  of  lud  .  10 
Elec  Bond  &  Share  pf.100 

Federal  Tel  &  Tel 5 

Film  Inspection  Mach  Co.  * 
Ford  Motor  of  Canada.  100 
General  Ry  Signal,  com  100 

Gillette  Safety   Kazor 

Glen  Alden  Coal. • 

Goodyear  t'lre  <fc  R.comlOO 

Heyden  Chemical * 

Hocking  Val  Prod 10 

Hudson  Cos  pref 100 

Hud  &  Manh  RR  com- 100 
Intercontinental  R  iM.  loo 
Lehigh  Power  Securities. .  * 
Lehigh  Valley  Coal  Sales  50 
Llbby.  McNeil  &  Libby.  10 
Marconi  W  Tel  of  Can_2 .50 
McCroryStoresnewcomwl* 

Non-vot  com  CI  B * 

Mesabi  Iron  Co .* 

Midvale  Co  -.    ■ 

Mlsslss  River  Pr  com.  .100 

National  Leather 10 

Nat  Supp  Coiof  L>el)ctitn  511 
N  Y  Tel  6 % %  pref..  100 
Peerless  Truck  &  Motor  .50 
Radio  Corp  of  Amer,  com  * 

Preferred 5 

Reading  Coal  Co  w  1 

Ree  Motor  Car   in 

Roamer  Motor  Car 

Rosenb'm  Gr  Corp,  pr..5o 
Shelt  on  Looms  com * 


Friday 
Last 
Sale. 

I  rice. 


4 

89" 


24^ 


14 
10 

1% 

l  -■, 

15% 

"4% 

3% 
132 
64% 
83 
76 
13% 


Week's  Range 

of  Prices. 
Low.       High. 


2c 


7X 

io" 

~39~~ 


35 

258 

6S 


15% 

~22'» 


53% 

~~5% 
16% 

"Hi 
56  % 


39  Vi 

3% 


2 
101 
37  Vi 
13 
119 
21  Vi 
23 

4 
25H 
89 

1  Vi 

103'.. 

114  ■, 

102'., 

12% 

■24', 

23  H 

17% 

13  '4 

9  % 

I'm 

1% 
1 5  , 
37 

4% 

3 
131  Vi 
64  Vi 
83 
76 
13% 
28% 

2c 
17    , 

7 '4 
86  Vi 

4 
.  39 

10 '4 

96 
6% 
6% 
415 

35 
252  '  i 

68 

10W 
1  \i 
2 

ll1, 
9', 
3 '4 

21 H 

78  Vi 

■     . 

L 
53  % 
16 

5% 
15^ 
21  Vi 

4 

56 

110 

37 

3 

3% 
46  W 
17% 
10 
*48% 
18 


2S 
101 
37  % 
13 

121', 
22 
23 
4 
25  H 
89 
1% 

103 '-. 

118 

102  % 
12% 
24'4 
23  4 
is', 
14 

10% 
Ihe 

1% 
16 

37 
5 
3% 

134', 
65 
S4 
77 
13% 
29 
2c 
17 '4 

7', 
86  H 

10', 
4 

42  !  . 

10'. 

96% 
6\ 
6', 
415 

35 
258 

71 

10  % 

2 
15% 

9'A 

3'4 
22  '  ■ 
7S  ! 

8% 

1 
55 
16 

6 

17'4 
22  % 

-!'- 
57% 

110' 
39 '4 

3'  m 
48 
18 
10 
49 
18 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


200 

200 

200 

200 

30 

100 

100 

300 

100 

300 

200 

20 

365 

10 

400 

400 

100 

200 

500 

1,900 

1.600 

100 

300 

100 

2.. ".00 

1.300; 

861 

1.300 1 

$5,000 

S8.000 

9001 

500; 

1.0001 

20; 

10o' 
50 1 

5.9001 

200 1 

6.100! 

100I 

120 

800 1 

200 

10 

10 

966 

1.900) 

1,2001 

100 

100 

000! 

200 

3001 

500! 

25 

1.100 

100, 

300 

100 

1.500| 

4,700, 

20 

700 

1.100 

505 

1.100 

5.900, 

1.800 

200 

2.100, 

100 

400 

400 


99  % 
31 
13 
109 
20 
20  4 
3 'A 
25 
84  Vi 
l's 
103 '2 
110 
99 
12% 
19>» 
19  Vi 
12 

11% 
V/i 
I'm 
75c 
10 
34 
2% 
2'i 
130 
64 
72 
74 
13% 
24% 
2c 

io 


Aug 
Mar 

June 
Aug 
July 
Aug 

June 
Fen 
July 
July 

June 
Aug 
Mar 
July 
Aug 
Jan 

June 
July 
Apr 
Jan 

June 
Mar 
Jan 

June 
Jan 

May 

June 

June 

Juno 
July 

June 
July 
Aug 

June 


7u  June 
82         Jan 

4^        I:. I 

2!-$  June 
37%  May 

8%  July 

96  July 

3  ;4  Apr 

5%  Feb 

400  Jan 


High. 


2% 
102 
46% 
25K 
140 
23 
25 
4 
40  % 
99% 
2% 
103'  . 
122 
106% 
16% 
24% 
23^ 
18% 
18% 
10% 
ls4 
2 
1    % 
66% 
&U 
3% 
195 
70 
102 
78 
19  K 
34M 
45c 
25% 


Aug 
Mar 
Mar 
Mar 
Feb 
July 
May- 
Apr 
May 

Kpl) 

Feb 
Aug 
Jan 
Apr 

May 
Aug 
Aug 
Aug 

May 
Mar 
Feb 

June 
July 
Feb 

June 
July 
let) 
Mar 
Jan 
Aug 

1'Vt, 
Apr 

Jan 
M:ir 


8  Julv 
91%  June 
13  .ve     Anr 


7% 
84 

25  <-i 
99 
7 

6 '-4 
460 


Apr 
Jail 
Ian 

Mar 
Jan 
Jan 

Mar 


23S 

June 

292 

56 

Jan 

75% 

94 

Mar 

1«'«. 

1% 

Aug 

2% 

IJi 

Jan 

3% 

12% 

Aug 

17% 

8 

July 

12% 

3% 

Aug 

H% 

17  H 

July 

25 

75% 

Aug 

90 

0 

June 

8% 

1 

Aug 

2  s, 

40% 

May 

55 

16 

Aug 

16 

5% 

A   g 

12% 

11   '4 

June 

•  i  14 

18 

June 

27 

3'4 

July- 

8% 

50  % 

May 

7o 

|H8 

June 

112 

30 

June 

80 

2'i 

June 

m 

2'»i 

Jan 

■<"i 

39 

July 

50% 

i;<"^ 

Ket. 

.0% 

9* 

Aug 

11 

47li 

Aug 

M  '< 

18 

Aug 

27  Vi 

A,ir 
Apr 
^!■lv 
Feb 
Feb 
Feb 
Feb 
lau 
Mar 
Jan 
Apr 
Feb 
Aug 
Aug 
Jan 

Feb 
Feb 
Mar 
Jan 
Jan 
Mai 

.      \  nr 

May 

M^i. 

July 
M.ir 
Mar 


S(i..  lu Iu.IiUi    I'ur 

Soul  horn  <  N>nl  ,t    Iron  5 

BtudobaXei  wmff  Rub 

Bl  ut/   Miitnr  ( 'nr  • 

Bwlfl  »  <  !o  100 

Bwlil   [nternatlonal  1  ■ 

Toohnloal  Produoti  t  'nn>  .■ 
I'niTi  1  ;ieo  i'imwi  .  1  urn       • 

■,  ,-,t    1     v;i..r'  R   <     nril        • 

1  '.I, iii  ship;  1  '■'■  *  <  '«'' 
(Jolted  Profit  Bbar,  now     1 
1  1     ;,      I  mil) 

ti  a  Dlatrlb  corn.  00m     B0 
D  S  1. kin  A  Heal  con     L0 

Prefi  10 

Unlvor  lal  Pipe  ■<•  Rad  w  1   • 
100 
illoablc  Cast 

,   ,  , 

\\  1  ii  End  '  ihemlcaj  1 

^  .iiow  Taxi  Corp  N  1        * 

Riithts. 
Reading  Coal  w  I 


t'rlilay 

Lau 
Me 


Former  Standard  Oil 
SubnldlarltM 

\'igli>  ArirTlrin,  (  >ll  ...£1 
Unokove    ll'ip    '  l"|.  Ml 

1,  ■  100 

Inental  <  "i 
i  ureka  Hpe  Mno  100 

Galena  Signal  (  HI,  com  ,100 
Bumble  1  "I  1*  Refining.  26 
Illinois  Pipe  Line  .100 
Imperial  on  (Caul  ooup.26 

Indiana  Pipe  Line  60 

Magnolln  Petroleum mo 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  i.ine 106 

Ohio  oil 2b 

I'ralrleOII  *  Gas 100 

Prairie  l*l|>e  Mne .100 

South  Penn  oil 100 

Southern  Pipe  Line 100 

Btandard  oil  (Indiana). .25 
Standard  on  (Kansas) .  .25 

Standard  on  (Ky) 25 

Standard  on  of  N  Y...  25 
Swan  &  Finch  .  100 
Vacuum  Oil 25 

Other  Oil  Stocks 

Ark  Natural  Gas.  com.. 10 

Atlantic  LobosOll  com * 

Harrington  Oil.  Class  A.  10 

Boston-Wyoming  OH 1 

Carlb  Syndicate 

Creole  Svndhate   .    5 

Derby  Oil  &  Ref  Corp,  pf_* 

0  nglneers  Petroleum  Co.  I 
Equity  Petrol  Corp.  pf..l0 

Gllliland  Oil.  common * 

Glenrook  OH.    10 

Granada  Oil  Corp,  CI  A.  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil... 1 

Humphreys   Oil. ..35 

International  Petroleum..* 
Keystone  Ranger  Devel.-l 

Klrby  Petroleum • 

Lafayette  Oil  Corp 

Lance  Creek  Royalties 1 

Livingston  Petroleum * 

Marland  Oil  of  Mex 1 

Mexican  Panuco  on 10 

Mexico  Oil  Corn. 10 

Midwest  Oil,  com     ..    __1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs.. 
New  Bradford  Oil  w  1...    5 

New  York  Oil.       25 

Mnbie  'Chan  F)  on  <v  Gas  I 
Northwest  Oil 1 

'  uiiar  ■  )li  ,l£  Oas        . 10 

Peer  oil  CorporiMon..  • 
Pennsylvania-Heaver  Oil.  1 
Pennok  1  HI.  ...        10 

'(n.-il  ''an  "II  '■Jvnn'F.alp 

Salt  Creek  Consol  Oil...  10 

Salt      reek  Prod 10 

Sapulpa  defining 5 

Seaboard  '  >il  <fr  Oas 5 

South  Petrol  ,t  Refining.    5 

Southern  States  oil 10 

Tidal  Osage  Oil. .    10 

1  .irma'         'II  ..1 

Western  States  Oil  &  C.as.l 

(Vilcox  Oil  A  Gas 1 

•  Y"  Oil  &  Oas I 


-I 


II  ftk*|   llnnor       far 
of  Priest         H 

lltuh    Sharet 


133 


102% 

52  ' .. 


51% 
40 
88 !  i 
138% 

44', 


5% 

2 '4 

80c 

3% 
2% 


61c 
87c 


62c 


lie 


16% 


67c 
"5% 


Mining  Stocks 

Alaska-Brit  Col  Metals.  .1 
Amer  Comm 

ri'ona  Globe  Copper.      1 

Belcher  Divide 10c 

Helcher  Extension 10c 

Booth    Mining 

Boston  &  Montana  Dev__5 
Butte  &  West  Mia  Co 1 

anario  ( 'opper 1 

andalarla  Silver  . .  1 
Cash  Boy  Consolidated.-l 
Chief  Consol  Mining 

■  '■HOI  Conner  Mllian 5 

'oroiopntfil  Ml'".*     '.rd_ 
Cork  Province  Mines,  Ltd  1 

1  ir,  iv    Silver   1 

rns-inn  Con  Gold  M  AMI 

Dolores   Esperanza 

Emma    Silver 1 

Kureka  Croesus 1 

Fortuna  Cons  Mining 

Golden  State  Mining 

Goldfield  Consol  Mines.  10 

Goldfleld  Deep  Mines 5c 

Goldfield    Development 

xildfleld  Florence 1 

Ooidrleld   Jackpot 1 

Cold  Zone  Dlvid" 

Hard  Shell  Mining... 

Harmill  Divide 10c 

Uecla    Mining 25c 

Hilltop-Nevada  Mining... 
tiolllnger  Con  Gold  Mines  5 
Homestake  Ext  Mln  Co..l 

Flowe  Sound  Co 1 

Indenendenop  I  pad  Mtn      1 1 


10c 


1  ,.  MM 

iO 
18        ii 

mi     10a 

M        21 

12  , 
,1 


20  000 

1.000 

I  IO 
I  ,1100 

.1111 

100 

900 

2110 
1   too 

100 
1,000 

I  10 


in,  r   Jim      I 


High 


21  22  V        2,800       14%    July       23 'i    July 


900 

200 

300 

300 

2,700 

5,300 

800 

19,000 

300 

400 

4,000 

100 

2,600 

14,000 

2,100 

13,900 

39,000 

9.500 

200 

2.000 

4,000 

600 

500 

2,000 

100 

300 

4.200 

26,800 

500 

300 

4,000 

1.000 

5,100 

1.200 

4,200 

1,000 

6,400 

200 

3.300 

4,100 

17,800 

12,100 

29,900 

100 

*2.700 

1.000 

16,200 

3.000 


100 

3.000 

20.000 

5.000 

364,000 

1 .000 

7.000 

3.800 

■1.3(10 

19.000 

2,000 

100 

6.900 

6.200 

1.000 

22.600' 

l.lOOi 

2,100 

3.000 

32.000 

83.000 

31.000 

2.000 

38.000 

60.000 

8.200 

2.000 

4.000 

132,000 

2,000 

400 

9,000 

100 

1.800 

500 

20.000 


July 
May 
Aug 
Aug 

June 

Aug 

Aug 

June 

Aug 

Jan 

June 

Aug 

Aug 

May 

June 

June 

Aug 

Apr 

June 

May 

Aug 

Aug 

June 

July 

Jan 

June 

July 

Aug 

July 

June 

Aug 

July 

Aug 

Aug 

June 

tin 

Aug 

Aug 

une 

Aug 

Aug 

Mil 

Aug 

July 

June 

Aug 

Aug 

June 


10% 

1  hi 

94% 

iKIi 

2  17 

,11 

1  eb 

117 

<  ,.r 

7''      4 

Mar 

1 1  lt 

171 

Feb 

128 

Feb 

103 

Mar 

108 

Inn 

29 

Feb 

[8H 

\t>' 

110 

Feb 

85% 

Feb 

275 

Feb 

118% 

Feb 

196 

Feb 

llfl 

Feb 

69% 

Mar 

67 

F»b 

110 

Feb 

49% 

Jan 

30 

Feb 

65% 

Mar 

Feb 
Jan 
Mar 


2%    Mar 
lie       Jan 


2%  Jan 

38c  Jan 

13c  Jan 

0  Jan 
4%  Mar 
5H  June 

15c  Jan 

1  %  Mar 
3%  Apr 


9%     Apr 

]'».•  Feb 

14        Feb 

88c     July 

4%    Mar 

*"«<•      Mar 


sst> 
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Mining  Stocks  SOr*f  ) 
far. 


Iron  Blossom  Oons  kiln. . ) 
■ 

on»  Mining... 
Jim  Butler  Tone  pa*  l 


f~izt 


3c 

lc 


-■  ■•   •        -..l.diirt!      I 
Mush   Mining  1 

Uuod  VaHr>  Mln* 
NaMor.alTln     -id   ....He 

Nevada  Op'ilr 1 

New  Domini      '  noper.     '. 

New  Jersey   7.1ns 100 

I  Honduras  RoauiolO 

Nlxun  Nevada 

Ohio  co.i:<er   1 

Premier  Oold 

Ray  H©-.    ica    Inc 6 

Red  Hills  Florence 

R--i  Cin«nliflHt«"*1  Mining.  I 
Rot!  i  Oarp  1 

Silver  Mines  of  Amerioa  . . . 
Silver  1 'leu  Coosol.. 
8lr»w  Qnbbb  Mining  Corp. 
Spe 

Standard  Silver  Load 1 

Success   Mining 1 

SupersUUon  Corvsol.  I 

Sutherland  Divide 

ler*  iiugnw        _.i 

Tonipab  l  >:vtde   1 

Ton  ] 

Tonopah  Midway 

Tocopab  Mining 1 

Tuo!umne  Copper 1 

Dnl.it:  Eastern  Mining...  1 
fnl'ed  Imperial  Mine! 

>  •  eiislon .  60 
Unit  i-d  ZUie  Bene*. 
I  B  i  oui  Mlnaj 

rnlry  Hoiri  Mines 5 

I'tah   Apex. 

Wendeu  Copper  Mining 

- "Uris'ed.  -S 

■rn  Utah  Copper     .    1 

Yukon  Cold... 6 


IK 


2C 


30c 
10s 


-' 


12c 
1»,« 
I'll 


23c 

62c 
79c 
15c 


Bona* 

Ailed  Park  Ss.  fsw  B     I93VI 
Convertible  deb  6s. 1939 

num  i  '<■  • 
7a ion 

Amer  Cotton  on  fig...  iu^ 
Ainer  G  4  E  deb  6a. ..2014 
Amer  Ll  A  Tr  u 

Without   »■■.-- 
Amer  Rolling  Mills  6*.  1928 
Ame"  -  -js  '26 

*  |u 

American  Thraud  fig     IBS 
Anaconda  Cop  Mln  6s.  1020 
1  926 
Armour  A-  t  n  of 
A*»or  Hardware  «Hs   1933 
At]  Gulf  A  W  I  as  L  te  1959 
Beaver  Board  >> 
Beth  Steel   -uuio   7« 
Canadian  Nat  Rys  7s  1 935 

5.= 

Central  Steel  Ms 1041 

Cbic  R  I  <k  PM  5vfs__I92C 

7s.  series  D   1906 

i:lcc  111  7s 1941 

Columbia  Graph  8s. . .  IMC 
Cons  GtLiP  Ball 

7s lurtl 

1952 

Consol  Textile  8s...   .1941 

Cuban  Tatep  7M« 1941 

Deere  A  I 

'  Clly  Gm  0s. . 
Detroit  I.dlson  6e... 
DnnlnnT' A  Hot  An>7g 

Federal  Sugar  6s 

Flaber  Body  6s. . .     . 

6s 

«s 

Galr  f Robert)  Co  7s 
1  Signal  oil  -,. 
General  Asphalt  8s. . .  1930 
.ii  Petroleum  '. 

I    193' 
Gulf  •  >U  nt  ''n  ■> 
Hocking  Valley  RR  «a.  1924 

Robber  7« 
Kansas  C*ty  Term  6« 

.tr  7s  lw3ii 
Ubbj  I  Utiby7a'3l 

IJggrtl^U'iniliifJir  , 

-  GO.    1 
Loulsr  *  Nastsv  RR  a,  -03 
Manitoba  Power  7s. . .  1941 
Maracalbo  Oil  Rip  7i 

Morris  a  i  u  7  ,n    ...    IBM 
National  leather  8s 
New  <  >rl  Pub  Sorv  5s 
Ohio  Power  6s 
Penna  PA  I.  5s  B  . 
rtilla  Kle*  BMa. 1947 

«s.  lull 

llillllp*  Petrol  7H«...193I 

Without  warrants 

i'ui.11  Hart  1  era  ;-  1941 
Pub  ■*«•!•  Plar  i'ow  6s  I94s 
Reading  Ce4H*  w  I... 

fie  »  1_ 

Sears.  Koebuek  A  (  «  I 
Shawfrieet    Mlm  7«         rui 
Sloas^brfrvidHAIa*  1929 
■    ■ 

Stand  fill  of  ' 

7%  aerial  gold  deb. 

■ 
7%  earfcii  fotd  <i"o 


66 


96 


98 


101  »f 
101  H 

B8K 

94 


102  M 

107  J,' 


107  K 


.1647 

103. 

.1039 

.1926 
.1927 


8S   . 
107  ', 
12 


M 


100 

102 

97  H 
99 

- 


103  H 
100H 


- 


.1925 

.1062 

.1052 


7%    s*7fj 

Hun  f 
Hwlft  I 


1 93S 
1926 
I 

1(129 
IU30 
1 93 1 
19.11 


01  Mi  b 

■I  lab 


Tidal  r autre  oti  7s 1931 

1  f  ill  n>  (Vor  B  1924 

Serial  6s 

iw  1 1 
Unlud  Ryu  of  Hav  7H"  'M 
Vorijiim  I  ill  Aa 


- 


97 


104 


10'.    . 


106 

ioej 


90K 


irrj 


65c 
lc 

lr 

6 

lc 
5c 
lc 

4c 

lOe 

39c 
3c 

1 
50c 
2K 
lc 

10c 

l»i. 
95c 
29  4 
50c 
20c 

3 

SK 
60c 
79c 
15c 


1  . 

65c 
lc 

3c 

lr 

6 

90c 
3c 

2c 
5c 

1 81 

33c 

17. 
4.5c 

Sc 

- 

I>u 

lc 

12c 

BO 

50c 
23c 
3H 

62c 

15c 
IK 


for 
awarsj 


f.2 
64 

106  K 

93  H 

104 

100  M 

100  ^ 

101 M 

102    . 

91 
4s 

97'. 
88  K 
87  H 

100 

94H 
97  X 

lOO'i, 
101 

KKI-, 

101 
103 

101 
1  Of, 


66 

55 

103 

104 

"7 

102   i 
102 

68H 
94 

7s 

10s 

107'. 

B8M 

106 
100 

102 

101 
106 

100 

190 

101   , 

1(12 

I'll 

1111 

nxi  . 


2.000 

400 
Boo 

3  000 
21.000 

I  1 

36.000 

30 

100 

900 

5.000 

- 
11.000 

1.000 
31.000 

3.000 

10  1  "Hi 

33  000 

4.000 

4.000 

1.000 

2.000 

3.000 

S00 

1.100 

1.000 

1.200 

11.000, 

4.500 

11.5001 

500l 

200 1 

S.000 

BOO 

100 

1.S00 

5.000 

200 


I 
124.500 

17.000 

6.000 

s.GDO 

40. (XX) 

25.0001 

1.000, 

l.OOO; 

1.000 

2  5.0001 

3>i  000 

7.000) 

2S.0O0, 

20.0O0! 

113.000 

9.000 

6.0001 

3.0001 

87,000 

:  0.000 

3.000 

14.000 
1.000 
23.000 
16.000 
1.000, 
5.000 
4.000 
1.0001 

^.000! 
6.000! 

1.000, 

23.000! 

19.000 

11.000, 

66.000 

20.000, 

11.0001 

51.000 

28.000 

9.000! 

3.000, 

4.000 

3  OOO! 

22.000 

1.000 

Is  OOO 

10  (KH) 

10  000 

11  TMHI 

1.000 

11  (HKI 


4.000 

1  .IKMI 


Ranct  rinee  Jan   1. 


i>tr 


9.V 
65c 

lc 

6c 
1H 

2H 
14s 

3c 

37.- 

lc 
lc 
3c 
lr 
10c 
3c 

4c 
15c 
32c 

3c 

lc 
81c 

48c 

lc 

1 

l'l. 

60c 

2«4 

41c 

13c 

3 

3 
. 

70c 
15c 
75c 


High. 


July 

Aug 

July 
Mar 

Jan 

June 
Jan 

June 

June 
July 
Jan 
Jai 

July 

Aug 

Julv 

Aug 

June 

Mar 
Aug 

Jan 
Jan 
July 

Aug 

Auz 

Aug 

1,  - 
July 

Ap- 
Jill 

Feb 

June 
Jnlv 
July 
Jan 


51 
51« 

102  S 

85 
91  S 
103 

100  w 

95  H 

10m 
100  >i 

101  K 
S4H 
94 

43  K 
65  4 

1024 

100  4 

106 
96 

87  H 
87 

107', 

1004 
106 

97 
01 
105 
98  4 

00 14 

100 

944 
06  H 
97 
96 
B4N 

103 

■..'.1 
95 

100 
100 
100 

101  4 
97 

1014 

96 
95 
105 

H7 
B6  . 

86 

in, 
s7 

103  4 
KM 

104  4 
102 

B»H 

'"  4 
MM 


Aug 

July 

Ap- 

July 

Feb 

July 

June 

June 

July 

Jan 

Aug 

May 

July  1 

July 

July! 

Aug 

July 

Feb 

Jan 

May 

July 

Fob 

July 

Aug 
July 
Aug 
Auc 
Apr 
Apr 
Apr 
June 
Jan 
Jan 
June 

July 

June 
July 

July 

June 
June 

June 
Apr 

June 

Apr 
July 
July 

Jan 

Aug 
July 
July 

A  IT 
Apr 
Apr 

Aug 
Aug 
Aug 

Aug 
July 
Aug 

Mar 

Apr 

June 

Am 

Apr 

June 

Mar 

Aug 
Aug 

V12 

Apr 

June 


34     Feb 
Jan 


10c 

I'ii 
34 
24 
8c 

50c 

31e 

2sc 

lfiC 

14 

89c 

4 
13c 

24 
C7c 

B*N 

1>M 

3»'A 

R>A 

'H 
55c 
2<i« 


"•■I  \ 
76  4 

104 

W  -4 

97U 

110  ' 

100Ji 
1004 

103  4 
10314 

103  4 

96  4 
M  ( 
62 

103 
lio  4 
MM 

108  4 

98  H 

93  4 

30 
1034 

100 
106 

107 
1U3  4 
101  H 

104 

97  •< 

984 
100 

99  4 

094 
105H 
105 

98 
107 

07  4 
1004 

101 
1054 
1024 
104 
B 1  14 

1024 
249  4 
108  M 
102 
89  4 

004 
103  4 

UMn 

u«4 
101  >•> 

III.S^ 

I06M 

ion 

lOsl-j 

ni'i't 
1 10 
1113 
94 
104 

1064 

107 
107  4 


Jan 
Jan 

Apr 


Mar 
Mar 

Msr 

Apr 
Mar 
Mar 

l-.-ti 

Apr 

Feb 

June 

Jan 

.May 
Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Aug 
Apr 
Apr 
July 
Mar 
Apr 
Aug 
Inn 

Feb 
Apr 


Jan 
Jan 

.'HU 

Aug 

Jan 

J.in 

Jan 

Fen 

Jan 
May 

int. 

Mar 

hen 

Jan 

Jan 
June  I 
Mru- 
June 

Feb 

Jan 

Feb 

Apr 
June 

Apr 

Jan 

Aug 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Jae 

♦  1  r 
May 

Feb 

Feb 

pea 

Jan 
Mar 

Jan 

Apr 

Jan   I 

far 

Apr 

Jan 

Jan 

Jan 

Jan 
May 

Jan 

AUC 

May 

Jan 
Jan 
Mar 

Jan   ' 
Jaa 
Jan 
Jan 

Jan 

Mm 

July 
Aug 
J. 
Ant 
Feb 
Mu) 
Jan 

Feb 
July 

Jan 

Feb 

Jan 

Feb 
Mar 

Feb 
May 
Aug 

Apr 
Mar 

Jan 

Jan 


Foreign  Government 
and  Municipalities 


;  Friday 

Last     ICeei's  /. 

Sale         of  Pry-  far 

1  Prfc*.    Lov.       Hioh.'  WtmX. 


Ramoi  since  Jan.  1. 


I .  .1 


Higti. 


•  arlon  7s..:'  . 


Ru 

gsj 


.1945 


3 


FIxt  5r 


g  notes 1926 


MM 


100 


34.000 


MM  June    1UU4  May 

334    Aug      444   May 

63  ^   May 

.     Aug 

1004      APT 

Feb 

Feb 

J  an 

07  4    Aug      074    Aug 


•  Wo  p .  I  Correction,     m  Dollars  per  1.000  lire  flat.     J  I.l««ed  on  tha 

ge  this  week,  where  additional  transactions  will  be  found  0  New 
Kock.  1  Prtlon  sale  v  w  hen  K--ied.  r  Fx-dlvldend.  r  Hi- tights,  t  Er-etock 
dlvlil  \-stock  dividend  of  40 

IMPORTS  AND  EXPORTS  FOR  JULY. 

The   Bureau   o:  ics  at    Washington   has  issued  the 

tement  of  the  country's  foreign  trade  for  Julv,  and  from 

;  previous  statements  we  have  prepared  the  following: 

Totals  for  merehandise.  gold  and  silver  for  July: 

IOREIGX  TRADE  MOVEMENT  OF  THE  UNITED  8TAT1 
(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 


Merchandise. 


Gold. 


000* 
omit- 
ted. 


Ex- 
ports. 


Im- 
ports. 


Excess 
of 

Exports. 


Ex- 
ports. 


Jm-    I      of 

Exports 


J.,  m 


Ei- 


1923  . 

1920  . 
1919  . 

1917  . 
1916  .'■ 


S 
310.000 
301.157 

- 
651.136 

■ 

444.714 


S 

251.772 

537.119 
343.740 


$ 
20.000 

114.(117 
224.941 

- 
- 


s 

t.44 
21.873 


* 
27.929*27.406' 

42.343 


Kxctts 

Jm-    I      0/ 
po-u.    Exports 


*  %  $ 

6.233    10.086    «3.83S 
•688 


2.213 


5.113      4.513 
6.406 

4 

3.420 
2.426 


6M 

•1.002 
2.734 

35.616 
2.111 
1.911 


•  Excess  of  Imp- 
Total  for  seven   months  ended  July  31: 


OOOj 
omit- 
ted. 


Merchandise. 


Gold. 


I  ,:«- 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports. 


Ex- 
ports. 


Im- 
ports. 


Excess  1 

of 
Exports    ports. 


t 

31.494 


Exctss 

of 
pons.   Exports 


S 


$        t        S               <  6 

1923.2.255.9302.371.920    '115.990  22. S14  159.ST2  M3704S 

150  'si  10.7ss 

1921  .2.859.6501.408.6351,  -,410.190/399765 
1920  .4.897,1203.481.6171.415.503  217.117  144  . 

1010.4.626.1001.054.2572  51.682    52 

• 

1917  .                      1.778.743  71.587505 

1916  .  2.925.335  1.467.s.'0  1 . 1 ".515  75.SQ1  240,('s7 

Excess  of  Imports. 


New   York   City   Banks   and   Trust   Companies. 

All  prices  dollars  per  sl,c 


17.838 


S 

■7  •>:. 

•3.419 
/5.S10 
25.040 

94.254 

17.451 


Banks— A". F. 

Bid 

Ask 

Banks 

Bid 

Ask      Trust  Co.'s 
330    A     ff*m  York 
147    'American 

Bid 

Ask  . 

America  • 

Harrlman 

320 

Amer  Exch 

286 

292 

Manhattan  •. 

143 

Bowcrv 

440 

Mech  A:  Met. 

3S9     Bank  of  N  Y. 

Broadway  Cen 

130 

150 

Mutual  ■ 

320 

A  Trust  Co 

463 

460 

Bronx  Bo  o*. 

175 

-- 

Nat  American 

135 

145    '  Bankers  Trust 

355 

Bronx  Nat. . . 

-- 

140 

National  City 

34S 

352     Central  Union 

470 

480 

Bryant    Park* 

160 

170 

New   NethV. 

130 

140     Commercial.. 

105 

115 

Butch  &  Drov 

130 

13S 

Pacific  • 

300 

Empire 

305 

315 

Cent  Mercan. 

205 

215 

Park 

425     Equitable  Tr. 

191 

193 

Chase 

342 

347 

Port  Morris.. 

Farm  L  A  Tr. 

535 

Chat  &  Phen. 

255 

260 

Public 

30S     Fidelity   Inter 

195 

205 

1 

Seaboard 

360 

Fulton 

255 

265 

Chemical 

520 

530 

Seventh    Ave. 

88 

98     Guaranty  Tr. 

255 

Co:il  A  Iron.. 

21s 

225 

Standard  «... 

175 

190     Hudson 

205 

215 

Colonial  • 

375 

State* 

310 

330     Irving  Bank- 

Coluui 

275 

Tradesmen's  • 

200 

;t 

Commerce . . . 

297 

23il  Ward*... 

..     Law  Tit*  TT- 

190 

Coni'nwealth* 

230 

Unlteri  - 

160 

170     Metropolitan. 

290 

300 

Continental .. 

135 

a  Hts". 

200 

Mutual  (West 

Corn  K\eh 

428 

434 

Yorkville*... 

850 

chest-cr) 

'N  Y  Trust... 

120 

130 

Cosmo: 

116 

132 

342 

346 

East  River... 

.MU 

.. 

Title  Gu  *  Tr 

883 

370 

Fifth  Avenue* 

1200 

"•aTt 

305 

316 

Fifth 

245 

Brooklyn 

I'nlted    Ptate»1200 

1220 

1200 

Island* 

165 

Tr. 

ISO 

Garfield 

27" 

First 

320 

355 

Gotham 

184 

190 

Mechancts'  *. 

130 

136      Brooklvu    Tr. 

470 

400 

Greenwich  •__ 

310 

Montauk  • 

170 

..      Kings  County 

850 

Hanover 

675 

240      Manilla    1 

People's 

160 

People's 

395 

415 

•  Banks  marked  with  (•)  are  State  banks. 

New   York    City    Realty   and    Surety    Companies. 

All  prices  dollars  per  st. 


MJ 

Ask 

Bid 

4't 

Bid 

Ask 

Alliance  R'lty 

98 

105 

I'ond   . 

107 

111 

.  Assoc 

Amer    - 

94 

96 

! 

165 

158 

(Bkl.vn)com 

80 

00 

Bond  *  M  G. 

272 

He* 

1st  p 

80 

S3 

City  ii 

65 

68 

Mortgage. . 

188 

I     2d  0 

63 

68 

Preferred  . . 

M 

98 

C  S  Casualty. 

140 

•  >trr 

Lawyers  Mtge 

152 

158 

U  S  Title  Guar 

130 

134 

Title  A  Tr. 

200 

•M 

CURRENT    NOTICES. 

— The  Goal  o   ofNewYorl  aw  il  to  doiitrer  definitive 

llni.tim    Ucb  I   ri'ftmiiing  i uurtK.iRo  series 

\  cold  IkjikIs.  ilui-  March  1   19A3.  ro  for  thi'  naw.iiMllns 

temporary  Ikm 

— K.  I.  former  ry  of  tlie  l:.te  I  niu>d  State*.  Senator 

w    \i'irr.,\  Crane,  anf]  robsequently  Purchasing  A  ■   t  Co.. 

has  become  aas<  Ith  Berg,  Eyrt  6  Kerr. 

— Pruddan  I  i  ^  <>rk.  anaouace  the  addition  u>  their  sales  iieport- 

inetit  ii    \    Taylor,  (ormarly  of  OUrk  Williams  A  Oo. 

— I  tiiiiil  St  it's  Mortgage  Sj  Trust  Co.  has  been  appointed  rogistrar  of 
the  common  stork  of  lite  Weatland  Oil  < 'orfiorriilon. 

—  II. inkers  Trust  ('oinp.in.v  his  lnrti  appotatofl  trarssfaa  JBtiM  for  tha 
k  of  tha  Wi     i    nd  Oil  iioration. 

— Th«  N'»  York  Trust  »'"  BM  lueti  appoinUid  rvgkiisiM  of  Amoricao 
Areh  Oo  .  tnoorpocalod,  c.ipn.ii  stock. 

— The  Seabo  .til  National  Hank  ha.s  been  appolnUHl  »ratwt»r  agi*nt  of  'Us 
tal  stock  of  the  American  Arrh  Co. 


luujcstwcut  and  |>;uUwd  %nU\liQcnu, 


sx: 


RAILROAD  GROSS  EARNINGS 

Tho  following  table  shows  the  gross  earninga  of  various  STE  \M  roads  from  which  regular  weekly  or  monthly  n  l 
can  be  obtained.     The  first  luo  columns  of  figures  give  the  Brass  earnings  for  the  latest  week  or  month,  and  the  last  two 
■columns  the  earnings  for  the  period  from  Jan.  I  to  and  inolucung  the  late  or  month.     The  return*  of  electricraUwaye 

are  brought  logethi  irately  on  a  subsequent  page. 


no.  ins 


Latest  dross  Earnings. 


Jan.  l  (o  Latest  Date. 


Month. 


lug 


Akron  <  '.niton  &  Y  .  June 
\l. iii. in.'  A  \  Icksu  June 
Uner  Rs   Express      \i>rii 

\iiii     Vrlior  2d    «K 

eAtcb  Ton  .v  8  Pe     June 

dull' i  !olo  &  s  p«.  June 

landle  9  Fc      June 

Atlanta  lllrm  &  Vtl.  June 

Atlanta  ft  Weal  Pt.  June 

Atlantic  City  June 

All. unit-  <  \>as:  Line.  Juno 

Baltimore  ..V  Ohio..  Juno 

H  ,v  o  Ch  Term      June 

Bangor  \  Arooi  I  m  l<  i  une 

Bellefonte  ( lentral      July 

Bell  Ry  ol  o    Juni 

Bessemer  ,v  1 1  Krie      June 

Bingham  \  i  larfield  June 

Boston  ft   Maine    ..  Juno 

uuh  n  R  I'  Term        June 

Bud"  Koch  &  Plttsb    2d  wk 

n  ulian  Nat  Ryu  2d  wk 

Ail  ft  SI  Law  rence  lune 

Canadian  Pacific     -  2d  wk 

Oaro  Clinch  &  Ohio.  June 

Central  i '>  June 

Centr.il  UK  of  N.I..  June 

Cent  New  England.  Juno 

Central  Vermont June 

Charleston  \  w  Oar  Juno 
Chesft  Ohio  Linos, .  June 

Chicago  &  Alton lune 

Chic  Burl  ft  Quincy.  lune 
Chicago  &  Bast  ill  lune 
Chicago  Great  w  est  lune 
Chic  Ind  &  Louisv  lune 
Ohio  Milw  ft  St  Paul  June 
Chic  ft  North  West.  June 
Chic  Peoria  ft  Bt  L.  lune 
Chic  River  &  End...  June 

Ohlc  R  1  &  Pac June 

Chic  R  I  ft  Gulf..  June 

Chic  St  P  M  ft  Om.  June 

Cine  Ind  ft  Western  June 

tColo  ft  Southern..  June 

Pt  W&  Denditv.  June 

Trin  &  Brazos  V'al  June 

Wichita  Valley June 

Delaware  ft  Hudson  June 
Del  Lack  &  Western  June 
Denv  &  Rio  Grande  June 
Denver  &  Salt  Lake  June 
Detroit  ft  Mackinac  June 
Detroit  Tol  &  Iront.  June 
Det  &  Tol  Shore  L._  June 
Dul  &  Iron  Range. .  June 
Dul  Missaheft  Nor.  June 
Dul  Sou  Shore  ft  Atl  2d  wk 
Duluth  Winn  ft  PaclJune 
East  St  Louis  Conn.  June 
Elgin  Joliet  ft  EastJJune 
El  Paso  ft  Sou  West.June 

Erie  Railroad lJune 

Chicago  &  Erie..  June 
New  Jersey  &  N  Y  June 
Evans  Ind  &  Terr  H  June 
Florida  East  Coast.  June 
Fonda  Johns  ft  illov|Juno 
Ft  Smith  ft  Western, June 

Galveston  Wharf |June 

Georgia  Railroad June 

•Georgia  ft  Florida  _.|2d  wk 

Grand  Trunk  Svst — 

Ch  Det  C  G  T  Jet  June 

Det  G  H  ft  Milw.  June 

Grand  Trk  West.  June 

■Great  North  System  2d  wk 

Green  Bay  ft  West  J  June 

Gulf  Mobile  ft  Nor.  June 

Gulf  &  Ship  Island.  June 

Hocking  v    Hey June 

111  Central  System.    June 

III  Central  Co June 

Yazoo  &  Miss  V..  June 
Intern  Ry  Co  of  Me  June 
Interna  t  ft  Grt  Nor.  June 
K  C  Mex  ft  Orient  .  June 
K  C  M  ft  Orient  of  T  June 
Kansas  City  South  .  June 
Texark  ft  Ft  Sm..  June 

Total  system July 

Kansas  Okla  ft  Guir  June 
Lake  Sup  ft  Ishpein.  June 

Lake  Term  Ry . June 

Lehigh  &  Hud  River  June 
Lehigh  &  New  Eng.  June 

Lehigh    Valley .June 

Los  Ang  ft  Salt  Lake  June 
Louisiana  ft  Arkan.  June 
Louisiana  Ry  &  Nav  June 
La  Ry  ft  Nav  of  Tex  June 
Louisville  ft  Nash  v.  June 
Louisv  Hend  &  St  L  June 

Maine  Ceutral June 

Midland  Valley June 

Mineral  Range 2d  wk  Au; 

Mlnneap  &  St  Louis!  1st  wk  Au; 


mis 

1  tar. 


Current 
)  ear. 


OIIS 

I  or. 


all. DO.-,        1<)S 


260.00 
269.035 
1321 

97.854 

16260907 

1.783.129 

.".is  |80 

24  : 

191.298 

n  570 

22515545 

325.753 

475.669 

10,878 

581 

1.188 

.    .   , 

7.703.567 

111  213 
Aug     451.41  I 

213.645 
Aug  3.56; 

813.156 

2.082.494 

5.100.892 

748.555 

741.350 

322.792 

8.650.025 

•>  725  222 

13554376 

2.226.104 

2.233.782 

1.423.095 

14089084 

14099061 

98.442 

598.874 

10202006 

48o.370 

2.273.195 

354.950 

1. 030.044 

710.522 

135.197 

106.686 

4.454.139 

8.005.941 

2.725.111 

311.397 

172.558 

874.559 

319.808 

1.177,105 

3.188.263 

121,971 

176.674 

172.519 

2,483.235 

1.174,912 

9.854.901 

1.179.823 

133.819 

138.707 

1,154.523 

115,953 

111.166 

89.550 

505.172 

33.300 


Au; 


Auj 


Aug 


.'si 
12945 
100, 

1,892, 

574, 

312, 

207, 

167, 
5  57  1 
17580 

290. 

5b2, 
9, 

601 . 

1.388, 

23 . 

6.631, 

1 27 . 

243. 
1.61  l. 

164, 
3,511, 

699, 
1,993, 
3,443, 

458. 

590. 

27  1 
S.S70. 
2  301V 
1 308  I 
2.010. 
2.038. 
1.358, 
13513 

168, 

594 . 
10733 

516, 
2.466, 

376, 
1,156. 

139, 

89. 
2.297. 
5.501, 
2.737. 

41. 
185. 
904. 
310. 
317. 
679. 

99, 
194, 
173. 
,731. 
-.066. 
6,911. 
903. 
123. 

50 
813. 
101. 
142 

98 
421 

21 


I 
848     i 
ill     < 

111  3.144 
584  96.550 
718  10.890 

til.  I 


517 
363 
59  I 
036 


1 ,461 

I  ,904 

13 


515  129797 


13 

Jul 
7  SO 

601 

344 

723 

657 


1  ,86! 
3.490 


3,599, 
8,910, 

11 

839 
13,476, 
DIM  17575 
862    1  745, 

000  10022'.' 
220  1,720, 
005  13.187, 
405  28.539, 
678  3.670, 
727 

726 

114  48.264, 
082  16  3'17 
•1.770 
122  I  1,245, 
290  12.787 
651  S.903. 
554  83.677, 

322  77.0  10. 
093        ('.76. 

001  3.727. 
1,599, 

2.577. 

13.781. 
2,312, 
6.132, 
1,265 


3 

1 
1 
I 

(7 
98 

1 
1 

■> 
4 

37 


312.611 
642.516 

1.711.931 

2.372,840 
115.014 
454  022 
268.092 

1  ,788,789 

15072 3G0 

13440  56- 

1.631,7 
156.811 

1.119.085 
125.476 
144.016 

1.617.441 
230.500 

1.833,817 
181,586 
229.236 
114.022 

.  273.096 
5S7.924 

7.052.888 

2.231,757 

241  827 

304.945 

85.339 

11220  169 
273.418 

1.879.980 

349.593 

8.285 

284,543 


269 
S33 
757 
706 
649 
785 
779 
070 
267 
227 
963 
535 
632 
025 
150 
074 
471 
909 
377 
845 
799 
867 
500 
401 
546 
138 
380 
072 
602 
356 
500 


586  i 

700  1 

7S7 
306 

oss 

SI  I 

170 
551 

730 
057 

840  7 

103  13 
131  1 
mm  94 

51  1  10 
550  23 

252 

650  3 

804  ! 

51 4  li 
7  7 1  7  ' 
195  I  l 
866  1 1 
224  7 
1  52  7  1 
643  07 

9  10 
177 
376 
030 
704 


56 


772 

627 

22.961 

43.200 

15.299 

1 .086 

80S 

5.031 

2.187 

2.993 

li  375 

3.503 

1.311 

1.173 

14,377 

6,442 

60,013 

6.903 

770 

802 

9.420 

781 

765 

651 

3.014 

1,059 


02 
246 

698 
570 
096 
225 
899 
217 
436 
371 
380 
246 
287 
286 
855 
518 
382 
281 
598 
322 
945 
093 
7  11 
057 
006 
150 
687 


155.446  1 

553.815  3 
1.683.523  9 
2,124.16867 

125. 

435  550 !  2 

259.108!  1 

1.178  0181  8 

.3780  721  95 

5  745  85 

.  .424.976  9 

201.647 
1.090.186 

123.182 

135  325 
1,518,100 

183.464 
1.506.35 


0 
1 
|12 


250.799 
177,9801 

84,266 
160,126  1 
240,1181  3 
4.694.664  36 
1.844,979,11 
320.341  1 
281,851  1 

11882969  66. 

297.7361  1 
1.699.62!  10. 

434.5971  2, 
6.849 

293. 5201  9 


718.292 
299.238 
811.102 
351.418 
647.622 
.022.733 
.640,403 
.032.724 
.148.281 
.231.508 
.916.773 
591.271 
828.034 
785,794 
793.406 
,744.263 
,304.200 
882,288 
337.600 
438,298 
570.825 
457,955 
030.621 
2.80. 628 
512.048 
938  0  i3 
973.335 
246.085 
622. S05 
701.815 
404.530 
224.158 
294.053 
571,523 


I 

071  ,61  I 

,402.328 

1,1  nor, 
,842  Sir. 
.1  17.232 

,488  387 
56.155 

,890.726 

,661  582 
82.380 

.012.511 
10 

I  (I  Hi  501 
3  14.899 
,825,000 

,51  1.250 
391.348 

724,476 
.172.859 
.132.672 
,635.952 
903  151 
323.1  II 
.757.916 
.156.775 
,660.629 
,133.186 

.053".  682 
.716.060 
056.451 
043.584 
059.965 
362.143 
580  058 
571  I  15 
866,  '70 
882.808 
456.211 
555.823 
815.311 
.477.923 
.809.131 
.176.549 
.844.734 
,572.415 
972.664 
.011,166 
.507.235 
,211.774 
,435.306 
.402.77  1 
728.748 
521  .478 
,065.238 
681.008 
730.608 
706.854 
,367.734 
812,523 


1.124,376 

2.536.005 

7.343,633 

55.91  1.107 

686,695 
2.375  446 
1.437.784 
H  350  410 
78.501,740 
69.773.121 
8.728,619 
1  ,508,504 
6,741,669 

665.313 

740  236 
8.732,517 

977,860 

11,216,731 

1.311,614 

247 

551.559 
1.200.236 
1.987.365 
31.017.207 
9.450.004 
1.633  284 
1.607.991 


62.050.125 
1.531.388 

10.126.725 
2.281.899 

167.433 
8.05  ...12 


/.'!/  \/)S 


Lati  If  I        ■  iiiriu*. 


Jan.  l  u>  Latest  Date. 


\\..knr      Current     Previous     c«rrmt 
Month.         i  eai  Year. 


Minn  SI  Pft  S  S  M  _  Juno 
M  Si  I'  ft  S.sM  Sysi     Juno 

\\  Isconsln  <  lenl  ral  J  une 
Mlssissln]    i  I    June 

M  Is-,  lun  ICan-Texaa  June 
m.i  Kan  Tei  <>r  Tei  June 

Total  System       .  Juno 

Mo  ft  Nor  Ark  ....  June 
M  IsBOUrl  P  iclfic  Jl 

ille  &  ohm  2d  wk 

( 'iilum  ft  <  Ireeni  .  June 

longahela  <  'onn    June 

Montour June 

\  ishv  Chatt  ft  st.  ;,  June 
Ne\  ada  <  !al  <  Iregon  2d  wk 

Nevada    Northern    ,  Jul 
\c\\  burgh  ft  Sou  Sh  June 

Ne.\  ori  i  Ireal  Nor    June 

N  ')  Texas  ft  Mex  l.luno 
im  S  I,  V    u  lune 

Si.  L  Browns  ft  M  Juno 
New  York  Central .  .  June 

Ind   Harbor  Belt     June 

Michigan    t  'entl'al  June 

ciov  C  C  ft  st  L    .  June 

("ineinn.il  i  North     June 

Pit  is  ft  Lake  Krie  June 
N  Y  ('hie  ft  st  Louis  June 

N   Y  Connecting June 

\  ^i  N  li  ft  Hartf  .'June 
N  Y  Ont  ft  Western  June 
N  Y  Susq  ft  West..  June 
Norfolk  Soul  hern  .  .  June 
Norn  Ik  ft  Western.  July 

Northern  Pacific June 

Northwestern  Pac_.  June 

Penn  RR  System June 

I'ennsvlv  RR  ft  Co.  June 
Bait  Ches  ft  Atl..  June 

Ling  Island June 

Mary  Del  &  Va_.  June 

Monongahela June 

Tol  Poor  ft  West.  June 

W  Jorsev  &  Seash  June 

Peoria  &  I'ekin  Un.  June 

Pere  Marquette June 

Perktomen June 

Phila  &  Reading June 

Pittsb  &  Shawmut. .  June 
Pittsb  &  West  Va__  Jan. 

Port  Reading Jun 

Pullman  Co Ju 

Ouincy  Om  ft  K  C  June 
Rich  Fred  ft  Potom.  June 

Rutland June 

St  L-San  Fran  Syst.  2d  wk 
Ft  Worth  &  Rio  Gr  June 
St  L  San  !<>an  Co.  June 
St  L-S  Fof  Texas.  June 
St  L  Southwest  Co.  June 
St  L  S  W  of  Texas  June 

Total  system 2d  wk 

St  Louis  Transfer..  June 

San  Ant  &  Aran  Pass  June 

San  Ant  Uvalde  &  G  June 

Seaboard  Air  Line..  June 

Sou  Pacific  System.  June 

Southern  Pacific  Co  July 

Atlantic  SS  Lines.  June 

Arizona    Eastern.  June 

Galv  Harris  &  S  A  June 

Hous  &  Tex  Cent.  June 

Hous  E  ft  W  Tex.  June 

Louisiana  Western  June 

Morg  La  ft  Texas  June 

Texas  &  New  Orl.  June 

Southern  Ry  System  2d  wk 

Southern  RyCo_.  June 

Ala  Great  South    June 

(  in  N  O  ft  Tex  P.  June 

Georgia  Sou  &  Fla  June 

New  Orl  ft  Nor  E.  June 

Northern  Ala June 

Spokane  Internal. .  June 
Spok  Portl  ft  Seattle  June 
Staten  Island  R  T._  June 
Tennessee  Central.-  June 
TermRR  AssnofStL  June 
St  L  Mer  Bridge  T  June 

Texas  &  Pacific 2d  wk 

Toledo  St  L  ft  West.  Tune 
Ulster  &  Delaware..  June 

Union  Pacific  Co June 

Total  System July 

Oregon  Short  L  .  June 

Ore- Wash  RR  &  N  June 

St  Joseph  &  Gr  Isl  June 

Union  RR  (Penn)..  June 

Utah June 

Vicks  Shrev  ft  Pac  June 

Virginian  RR June 

Wabash  RR June 

Western  Maryland.  1st  wk 

Western  Pacific June 

Western  Ry  of  Ala..  June 
Wheel  &  Lake  Erie.  June 


Au; 


All! 


Auj 


Aug 


Aut 


I 

2  197.957 
1.31  . 

1 ,817.170 
I  18 

I  88  i 

LIS  1. 2  is 
4  . 1  s  | 

110.672 
9.19, 

121 

240.758 

269.704 

2.00" 

100.014 
171 
247 

231  ,238 
179.960 

i  170 

960, 197 

1.682 
7,966,671 

412.150 

1.900 

3.813.741 

810.186 

110  10570 

1.248.667 
1,169 

780.987 
8.523.235 
8.302 

720.812 
69339897 
6438; 

133  240 

3.229.001 

05. 00S 

549.516 

1  13.085 

1.230.75.' 
131.897 

3.895.209 

107.2HI 

8.959,203 

100.190 

310.230 

203. 17S 

6,636.368 

88.90- 

1,092.468 

5 1  5.777 

1.721.651 

137.832 

6.764.804 

130.980 

1,468.19 

637.195 

351.460 

50.703 

445.015 

110.16 

4.076.170 

24611 625 

24352845 

1.126.537 

301 .899 

1.863.224 

1,039.363 

227 .89( 

363.489 

663.799 

719.849 

3.652.901 

L2585968 

896.388 

1,97)  ,729 

460.833 

554.771 

135  907 

86.032 

653.319 

23S.187 

247,664 

419.466 

348.238 

572, 2S1 

1,047.983 

168.216 

S. 877. 61" 

16301067 

2.947.282 

2.333.292 

235.888 

1.237.322 

139.920 

331.673 

1,791.452 

5.558.77t 

439.427 

1.263.893 

236.993 

1,910.171 


134   161 

i  331 

I  21  I 

I  .SH 

18.709 
126.183 

155 
21 ,802 

1.75  i 

21 

10, 

I  18 
311 

2002  1  333 

822.389 

7  224   128 

7,613.870 

317.764 

I,':: 

:  784 

1.726 

10219  837 

888.305 

32  1.24  I 

752 

7.513.221 

8.300  557 

:  158 

13972138 

50879  800 

I  is  510 

2.917.091 

107,654 

129.032 

145.712 

I  ,090.194 

129.845 

3.304.993 

122.108 

5,673.431 

55.345 

228.343 

02.50 

6,452.531 

98.873 

960.332 

469  017 

1.569.131 

104.424 

7.566.589 

141.489 

1.449.634 

031.760 

332.616 

62.45.1 

416.187 

69.044 

3.600.199 

22897  098 

21664  974 

883.427 

281.019 

1.860.437 

1.094.774 

281.942 

310.701 

627.413 

686.184 

2.566,429 

11385784 

86 1.027 

1.510 

406,800 

558.572 

122.001 

96.547 

646.532 

202.2i;. 

215.942 

383.404 

278.30! 

518,904 

917 

151.501 

s  10)  92." 

11509313 

2.804.3K 

2.343.05' 

234.91' 

1,192.11? 

150.03. 

350.S11 

2.069.25 

V302  371 

367 .57> 

U064.74I 

213.38 

1.346.65. 


1.82 


* 

'.  191 

916.664 

16.755  533 

9.288.977 

14  511 

l.97l| 

1,353.266 

0,702 
12  25 
18 
443 
1.061 
1,412.000 
1.51  1.132 
1  4641 
2.571 

,250 

5. sot',. oss 
18  33 

17.859  073 
2.66 
22.865.939 
22.150  750 
1  ,788.791 
65.983.463 
3.439 
2,523 
1  612.461 
53. 503, 507 
46.647.127 
3.576.525! 
380  128291 
35613d:;;  1 
652.883 
11 .133 
468.200 
2.850 

000  273 

6.232.507 

877.166 

22.264,618 

540.651 

55.077.844 

711.908 

1.816.941 

1.513.211 

34.638.282 

651.493 

6.464.790 

3.326.339 

54,109.123 

675.735 

41,720.727 

733.009 

10.446.172 

3.735.734 

16,349,182 

417.484 

2,451.816 

597.070 

26,915  315 

133023 160 

157376  005 

6.818.920 

1.846.706 

10.939.915 

6.426.020 

1.405.099 

2.295.902 

4.377.288 

4.334.389 

122223  456 

74.448.970 

5.392  914 

11.863.271 

2.621.498 

3. 501.081 

839.434 

582.661 

3.814.523 

1.196.00! 

1  .5(7.45!) 

2.409.51 s 

2.473.195 

IS, 514, 884 

6. 503. 05' 

792.132 

j0  958  13 

109658  095 

17.117.0s- 

I3.379.45.e 

1.570.S.V, 

5.983.517 

7:;: 
2.100 
1 1.072.331 
11.784.13.' 
1  1,170 
5.881.812 
1,441.441 
8.667. 13: 


10.949 

!   107 

115 
1  033 
10.421  50  1 
71  1.658 
832 

10.1  I 

166.282 

I  I  50 

007.106 

1  207.110 

1  310  005 

I  016  171. 

',675 

104  108  330 

1.638.822 

,  740 

40,829.638 

1.750.311 

I  1  ,800.206 

18.81 1  ,491 

H  .1 25 

67.847,727 

5.591.268 

I.'.  175. 010 

4.200.226 

53. 580,87!! 

41.922.104 

3  557.385 
319078077 

297047  043 

667 .302 

13.964.429 

483.500 

1,730.964 

791.224 

5,725.940 

891,054 

18.207.976 

585.458 

38.260.1  IS 

510.067 

1.391.143 

998.840 

31.450,350 

510.687 

5.407.635 

2.740.961 

51.141.590 

595.052 

39.426.419 

780.826 

8.351.238 

3.438.201 

13,821,646 

370.574 

2,483.789 

514.482 

22.426.507 

120127  220 

141792  194 

5.635.528 

1.494.068 

10.506.166 

6.904.226 

1.413.013 

2.108.193 

3.850.216 

4.346.660 

99.305.196 

61.995.454 

4.711.467 

9.119.251 

2.371,003 

3.120.824 

628.932 

541.334 

3,390.108 

1,151  ,808 

1.172.185 

2.283.855 

1  .781  .546 

17. 80S. 077 

4.906.257 

717.040 

15  102.183 

J8.530.817 

0.589 

12.698.727 

1  505.620 
5.071.267 

700.531 
1  885.273 

11).  185.198 

> 8.030. 584 

I  234 

5.090.241 

1.194.732 

6.822.930 


AGGREGATE  OF  GROSS   EARNINGS— Weekly  and   Monthly. 


Weekly  Summaries. 


1st  week  June 
2d  week  June 
3d  week  June 
4  th  week  June 
1st  week  July 
2d  week  July 
3d  week  July 
4th  week  July 
1st  week  Aug 
2d     week  Aug 


(17  roads). 
(16  roads). 
(16  roads). 
(16  roads). 
(16  roads). 
(16  roads). 
(16  roads). 
(.13  roads). 
(16  roads). 
(14  roads). 


Current 
Year. 


$ 
19.827 
18.675 
18.562 
22,945 
18.434 
18.846 
18.316 
25.323 
19,200 
18.272 


932 
125 
257 
214 
668 
646 
984 
563 
306 
732 


Previous 
Year. 


Increase  or 
Decrease. 


18.058.748 
17.215.757 
17.376.653 
20.536.529 
16.476.170 
16.692.351 
15.994.753 
21.322,383 
16.536.783 
15.953.700 


S 

+  1.769 
+ 1 .459 
+  1.185 
+  2.408 
+  1.958 
+  2.154 
+  2.322 
+4.001 
+  2.663 
+  2.319 


,184 
368 
604 
685 
498 


9.79 
8.48 
6.82 
11.73  i 
1 1 .89  , 
295  12.9 
231  11.52 
180  18.77 
523  16.11 
032  14.54 


Monthly  Summaries. 


Current 

Year. 


Previous 
Year. 


Mileage. 
September 

October 

November 
December. 
January  .. 
February  _ 

March 

April 

Ma;, 

June 


Curr.Yr. 
..235.280 
-.233.872 
-.235.748 
-.235.290 
-.235.678 
..235.399 
.  .235.424 
-.234.970 
-.235.186 
-.236.739 


Prev.Yr.] 
235,205498 
232.882  545 
235.679  523 
236.121  512 
235.827  500 
235.528  444 
235.470  533 
235.839  521 
235.472  545 
236.683  '.to 


$ 
702.275 
759.206 

748.483 
433.733 
816.521 
891.872 
553.199 
387.412 
503.898 
054.165 


496.97  8.503 
532.684.914 

466.130.328 
434,698.143 
395.000.157 
400.146.341 
173.747.009 
415.808.970 
1  17.093.844 
473   I  5'i.66 1 


Increase  or 
Decrease. 


$ 
+  1.723 
+  13.074 
+  57.618. 
+  87.735. 
+  70.803. 
+  44.745. 
+  59.806. 
t  105578 
+  97.510. 
+  00.903 


772  0.33 
292  2.45 
155  12.36 
590  20.66 
472  21.00 
531  11.18 
190  12.63 
442  25.39 
054  21.77 
501  14.14 


Note. — Grand  Rapids  &  Indiana  and 
V  Includes  Grand  Trunk  System,     t 


Pitts.  Cin.  Chic.&  St.  Louis  Included  in  Pennsylvania  RR. 
Includes  Wichita  Falls  ft  Northwestern. 


Lake  Erie  ft  Western  Included  in  New  York  Central. 
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Latest  Grc  ss  Earnings  by  Weeks.      In   the  tabl«    which 
foil.             Mini  up  ■  mings  for  the  second  * 

of  August.     The  tabk  14  roads  ;uui  phows  14.". 

>ver  tl.  •  ar: 


TUrt. 


/nc-'  tast. 


\rbi.r 
llufl  :■  r  A.    Pittsburgh 


1) 


Northern 


a  tic 


difornla  Oregon. 
st  Louis-San  Francis 
si  Louis  Southwestern.. 
Southern    Railwav 
.v    Pacific 


Total     14  roads) 

increase 


I 

B 

- 

1.721 

351 


41  I 

300 

■ 

2s 


t 
100, 

3  51  1 


411 

01 N I 

171 

- 
Ml 

131 
616 


1 

- 
■  lOO 

".I  H  ! 

1  1  .800 

73  : 
1,978 

152     . 

-  - 

.     377 


S 


i 
2.319 


2.045 
9.767 


379.254 
.    --■662 


1.632 
4.381 

327.305 
.700.SS7 


Xame  of  R'tod 
<ir  Company- 


Latest  Gross  Earnings. 


Month . 


Current     Previous     Current 
Year.  Year. 


Precious 
Year. 


Adirondack  Pow  A  L1 
Alabama  Power  Co 
Amer  Elec  Pov. 
Am  I*r  &  Lt  Co  Subsitl 
American  Tel  A;  Tel. . 
mAm  Wat  Wka  A  Sub 
Appalachian  Pow  Co. 

Arizona  Power  Co 

cArkai  l    i  Power 

Ash.\  ille  Pow  A:  Light 
Associated  Gas  A  Klec 
Aug-Aiken  Ry  &  Llec 
Bangor  Ky  &  El-ctrie 
^Barcelona  Tr.  L  &  P 
Baton  Rouge  Electric 
Beaver  Valley   Trac__ 
Binchamton  L  11  A  P 
Black-stone  Vol 
Boston  "L"  Railway. 
Bklvn  Heights 
BklpOCM  Su 
Coney  I  A  Bkln  (Rec) 
Coney  Island  A  Crave 
i  Electric  (Rec) 

South  Brooklyn 

/Brazilian  Tr.  Lt  A  Pr 
Bklyn  Man  Transit.  . 
Bklyn  Cltj  RR  (Rec) 
X  Y  Con»ol  (Rec)... 
Cape  Breton  EICo. Ltd 
Carolina  Power  A  Lt . 
Cent  ML«  Val  El  Oo. 
ral  Pow  A  Light. 

nsTrCo 
City  Gaf  Co.  Norfolk 

Palnerv  A  East 
Colorado  i 

Columbia  Gas  A  Blec 
Columbus  Klei 
Coin'w  Ith  Pow  Corp. 
Com»  Ith  Pr.  RyALt 
Coon  Power  Oo 

unem  Power  <  '<> 
Cumber  uu 
Detroit  Edison  i 

i  r:\  Mas--  B 

I 

Elec  Co.. 

i  I  lllof  Brockn. 
El  Pmo  1 

Elec  Lt  A:  Pow  Oo  at 

Abington  A  Roekl'd 

o  A  Subs.. 

Fall  i.  Works 

oFl  Worth  Pon 
Ci.iH    lions  Eto 

.li  Cos 
l*r  A  Kys 

■ 

.  r  Pr  <  '• 

By.  LAP 
Haverhill «. as  Light  . 
Helena  Lt   ' 

I 

Hunt  Log  d  I  >ei  ft  '  las 

Intir 

[)i 

I 


.Tulv 

July 

June 

June 

May 

June 

June 

April 

J  uly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

M,l\ 

Mai- 
May 
June 
May- 
June 
May- 
June 
June 
June 
March 
July 
June 
March 
June 
June 
July- 
June 
June 
June 
June 
June 
June 
July 
June 
July 

June 

April 
June 
June 
June 
June 
June 

June 
April 
June 

June 

June 
June 
June 

June 

Jane 

June 
June 


* 

-  iss    3.890.683 

59.565 
17(17.934  1533.799  in.(i67.O02 
.194.039  15.401.919 
.   367  29,9;. 

-  102  17.074.07fi 
720    2  S9  "     - 

*727 

154.430*1.407 
74.765      *932.341 
154.169    1.261.464 
--    176  -1.215.135 
115 
3711.837  3017  7122? 
51.407 

84.947 

i-  2.271.52 


63.540 

:  i 
259 

571 
119  274 


363.317 


s 

2 

13.997 
26.025 
10  040 


356.3  U 
571.872 


077  2630. '.121  17.448.48S 
165        s.j  is         35 
226.802    232.157    1.081.666 
269  1.135.366 

11.093       10.139  092 

496.388    466.00s    2.236.417 
KM  299         I- 

000  1  17  163  000 
3310.274  3017  . 
1056  839  1044  852  M219 
2309.787  2074.299  10.54 
56  - 

178.489     154  958  '2.1 
46.803       13.123        283.939 
240.718    282.315  »3.00 
1296.673  1060.862  10.91 
75 

.24       85.251 
61.521       67.811        310,456 
96.914      81.927*1. OS 
1430.051  1271  ,228  12.4 
-  3.50    1.1- 
2292.911  . 

154.693     Lis. 771 
1301.991  1121.118 

611     1.81 
2235. 35'i  1867.834   18.14 

1519.950  1275.75:; 
- 
936     166 
377 

175.620    156.024 


*1 .182, 

771. 
•1.064, 

717. 
22.515 

312. 
490. 

16.535. 

36, 
1.067, 
1.109. 

30, 

41S. 
92.515, 
•31514 
•11848 

•1.791, 
•3.238, 

• 

339 

LO  756 

1.651. 

1 4.716 

6  200 
•2.457, 


360 
857 
292 
B17 

219 

369 
453 
970 
329 

\<  6 

733 
518 

170 

000 
092 
702 

71o 
43! 

,350 
741 
589 
413 
143 
953 

3  si) 

■  ii,'  i 
917 


1295.969  1133.119 
11  1.711 

- 

33  . 

lis 

1103 


K 


June 
June 
June 

Jane 

July 

June 

June 
June 


I"; 


151. 175 


47  571 
1 1  .056 


262.762 
016 

1.21 

21. 
517 


9JI1N 

•li: 


235. 

1.1  11 
172, 

888 


.315 
710 


698 

61  1 

■Ml 
174 

221 


S70 
5  si 


.Yam*'  of  Road 
or  Company. 


Latest  Gross  Earnings 


Jan.  1  la  Latest  Dale. 


■./-..'. 


Current 
Year. 


Precious] 
Year.     ' 


Current 
Year. 


.;. 


Previous 
Year. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  groae  and  net  earnings  with  charges 
and  surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Rattray —  — Xet  from  Railway — Xet  after  Tares 

1923  1922.  1923.  1923  1922. 

$  $  8  S  J  * 

Bellefontc  Central- 
July.  10.878  9.260 
From  Jan  1           77.988           56.155  ,221 

Kansas  City  Southern — 

July  1.8X3.817      1.506.357         427.243 

FromJanl.12.882.2ss   11.216.734     3.3!> 

Southern  Pacific — 

Jul.  .4.352.845  21.664.974     6.707.617     5.848.516     5.131.578     4.256.039 

KromJanl  157.376.005  141792. 19-i  1 42  28.583.236  22,640.292 

Union  Pacific — 

Julv.  16.391.067   14.599.313     3.230.833     3.732.334     2.095.195     2.564.898 

Krom  Jan  1  10965S.095  98.530.817    !  2  22.541.244    17.100.657   14,539.111 

ELECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


1,825 

273.628 
2.07; 


Jan.  1  to  Lalist  Date. 


736 

049 
202 


Shore  Electric. . 

Lexington    ft  11    Co    A; 

Lea  Ice  c<>  Consol. 

L.,»ell  El  A  Lt  Corp. 
Manhat  Bdge  : 
M.inh  A  Queens  iRec) 
Mobile  Electric  ■ 
Manila  Electric  Corp. 
Mark  i  Ry._. 

Lighting  Ob 

<   Metropol'n  Edison 
Milw  Kl.  c  R]  A  Light 
Mi-s  Power  .v  Lt  Co. 
M  las  K.m  r  Po-.'  ■ 
Mount        -      tesPr<  '■. 
Munic  Ser  Co  A  Subs. 
Pow  A  Lt  Co.. 
-  ,ska  Power  ( So. 
Nevada-Calif  Electric 
New  Bedf  ■ 
New  Eng  I'ow,  - 
New  Jersey  Pow  A  Lt 

By.  Gas  A  Elec  Co 
New  York  Dock  Co.. 

York   Ka'I 

Eighth  Avenue 

Ninth  Avenue 

N  Y  A  Queens  (Rec) 
N  Y  A  Harlem  (Rec) 
N  X  ■  Long  Island. 
Niagara    Lockport    A 

Ont  Pow  Oo  A  Subs 
Nor  Caro  Publi     - 
Nor  Ohio  Elec  Corp. 
Nor  west  Ohio  Rv  ft  P 

North  Texas  El  Co 

Ocean    Electric 

(/Pacific  Power  A  Lt .  . 

Paducah  Electric 

Penn  Central  Light  A 

Power  Co  &  s 
Penna  Coal  A  Coke. . 
Pennsylvania  Edison. 
Phi  la  Co.  A  Subsidy 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.  . 
Philadelphia  A 
Phila  Rapid  Transit 
Pine  Bluff  I 
(/Portland  Gas  A  Coke 
Portland  Rv.  Lt  A  I>r 
Pub  Serv  Corp  of  N  J 

Sound  (■ 
Puget  Sound  Pr  A  Lt. 
Readine  Transit  A  Lt 
Republic  B 

Electric  Rv.  . . 
oTexas  Power  A 
Third  Avenue  Rv  Co. 
United  Electric  Rvs. . 
United  Gas  A  El  Corp 
United  LtARvsASubs 
In  Rys  A  El  of  Bait. 
Utah  Power  A  Light. 
oUtah  Securitii 

mt  Hydro-Elec. 

Vitginia  Power  Co 

Virginia  Ry  A  Pow  Co 
West  Penn  Co  A  Sub. 

rn  Pow  S- 
Western  Union  Tel  Co 
Winnipeg  Electric  Ky 
nYadkin  River  Pr  Co 
York  Ha v  Wat  A  Pow 

York  l  Co 

Young  A  Ohio  Riv  RR 


June 

April 

MV 

April 

January 

June 

Mav 

May 

l"«  bruary 

July 

July 

June 

June 

June 

May 

June 

January 

May 

June 

June 

June 

June 

June 

June 

June 
June 

May 
Mav 
M.i\ 
May 

May 

July 
;June 
June 
June 
June 
May 
June 
June 

June 
June 
June 

June 
June 
Julv 
Jufv 
July 
May 
June 
June 
January- 
June 
June 
June 
July- 
June 
June 
June 
June 
June 
March 
June 
July 
June 
June 
July 
June 
May 
May 
April 
June 
June 
June 
March 


S 
22, 

84.463 

■s'.     ...     ; 

5r.54.!05 
127 

.    - 

260.711 
60 

93.733 

1152 

40<. 
79 

617.403 

29- 

603.lni 

77. 

189.373 
275.098 
777.244 
107.015 
45.159 

132.525 

42 


S 
..  ".  S3  I 


1.337.319    1 


S 

144.604 


80 

36 

1040 

ioo 

36 

291 

I  ;ss 
90 

- 
214 

71 

473 

263 

441 

46 


257 

- 

640 
112 

_- 

.044 

.765 

- 

- 
.563 
.941 


1.121.044 
1  10  7ls 
4  914 

5.654.105 

116.693 
162 

1  5 1 


1.15. 

2.153.920 
.341 

I  895  B62 

6,800  s..s 
437 


•;  083  B6E 

145.960 

4.931.795 

310 

117.795 

1  is. 766 

146.982 

•3.611.449 

1.393.341 

3.070.053 

•1S640964 

•1.133.995 

1.462.401 

99S.044 

1.097.515 

•s7 1.360 

i  680  865 

1 .703.373 

•5.550.936 
315.104 


1S7.59S 

355.577 

825.369 

111.653 

44.091 

87.002 

140.035 

54.064 


•2.130.120  •2.199.630 
1.671.987    2.026.767 


440 
111 
830 

48 
232 

25 
260 

48 


,019    309 

.033    760 
,601       41 


20 
195 


240 
29 


464    249 


1.323 
;.413 


259 

7    - 

235.732    196 


393 

•■is 

698 
156 

793 
259 

674 

793 
806 

S77 


33 

6740 

395 

1071 

- 

1436 

56 

9021 

467 

158 

7( 

16 
50 


.200  9SS 
.005      93 

: 
.520  3355 

- !     27 

.S34  G269 
329  168 
.071  785 
.424  239 
,3t>l    664 

.539    356 
107  1241 

.451      601 

,602  '.<7o 
,439    908 

.169  1345 
son    549 


- 
491.910 
211.946 
273.695 
646.399 
19<> 

3.133.554' 
692.139 

5.281.111 
229.522 

94 

1.46. 
304.275 


3.774.287 
507.115 
218.941 
518.000 
675.566 
224.573 

1.967.495 

600,227 

4.496.489 

175.907 

1.520.529 

94.525 

■ 

270.977 


1.616.163  1.137.720 
4.549.640  3.245.066 
1.513.368    1.241.712 


700 

39 


,216    l»o 

,333  1132 

- 
.169  8091 
.474  443 
,693  07 
£80  74 
503        15 

n 


203    S 

497 

- 

025    1.441 
■..410. 

51842,049, 
171. 
:  1  380 

2.640. 

7.1  19, 
1  063, 

09  * 

'.190. 

Us    4.045. 

1.045. 

351, 

5  17  '. 
572  • 
730  1 

17036.318 

327  l.y<3 
079  • 1.564 
090  450 
119 
284        159 


7.342.074 
.501.711 

'.  474.602 


659 

s7! 


803.093 

1.441.908 

.135 

38.458.591 

168.816 

10138086 

1.436.608 

3.95S.854 

2.328.045 

7.015.250 

I  S24  810 

•11830466 

5.611.195 

3.804.118 

3.350  301 

S.012 

249.325 

:.S20.413 

018    5.184.422 

".218.360 

113    3.043.179 

142  31.789.301 

015    1.899.114 

1.160.369 

229        419.530 

585        108.328 

.341  15.310 


797 

s77 
710 

l,,s 


a  The  Brooklyn  City  RR.  i<  no  longer  part  of  the  Brooklyn  Rapid  Transit 
Bynteni.  the  ■  '  the   Brooklyn   Heights  RR.  Oo.  having,  with  the 

ippro val  of  the  Court,  doclined  to  continue  payment  of  the  rental 
since  Oct     18  1919  tli-  Brooklyn  City  UK.  has  been  operated  by  Its  ownerv 

I  b  The   Eighth    Avenue  and    Ninth   Avenue    RR.   co   ipaniea   were   f.,r: 

<1  to  the  New    Y.tk   Railways  Co..  but   tl  .  ,ted 

'  on  Julv  1 1  '0]<i   sinc«.  which  date  these  roads  have  h"en  oneraM  I  son  irately. 

•  c  Includes  Pine  Bluff  Co.     d  Subsidiary  of  American  Power  A  Light   Co. 

'  «  Includes  York  Haven  Water  A  Power  Co.  ''  Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  A  Rockland  (Mass.). 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  A  i.icht  Co.  o  Subsidiary  of  Southwestern  Power  A  Light  Co 
*  K  irnlngs  lor  12  nios.      i  Earnings  for  9  mos    ending  June  30 


19.438! 


1  Ms 


■  Electric  Railway  and  Other  Public  Utility  Net 
Earnings.  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  cross  and  net 
earnings   with   charges  and   surplus  reported   this   week: 


Coi/ipnn. 

m  ,  Power  Co          July 
12  mos  ending  July  31 

x  Utah  Securities  Corp    July 
12  mos  ending  July  31 


irnings- 
■it  I'nrious 


Not  Karnings- 


% 

79 1.335 
"  5711  21  I 


:r . 
% 

138 
4.013.474 

7c 


x  Thes.-  earnings  for  subsidiarj   companies  only. 


Arkansas  Light  A      JuJj 
Power  Companj 
12  mos  ending  .00\  :;" 

( 'olunibia  '  •  July 

A  Electric 
7  mos  ending  July  31 

Detroit   Edison  July 

<  Oinpinv 
7  mos  ending  Jul]    31 

Inly 
Chun 
7  inns  ending  July  31 

Kansas  City  Power  July 

a  light 

12  in"    ■  ndlng  July  31 


Gritss 
Earnings. 

li... 

154 
1  .107.5  12 
1  .is. 

1,051 
1.271 
'23  12.4  10.561 
113 
23 

'23  18.1  13  318 


23 


'23 
23. 


- 


0.127 
7.311 


AV/  a'tcr 
Ta 

S 
si 

- 
...315 

•717 

1,055 

I  351 

506.223 
-  211 

1.121 

1,364 


.151 


Current 
ir. 
% 
314.905 


Firrrf 
Chargr? 

21  ■ 
21 
252 

841 

379 
17s 

350.O7S 
316 

2.17. 

116 
12s 

313 
912 

105.123 

.103 


Previous 

1  tar. 

% 
23.' 

319  sO| 
151 


/In  la  nrc 
Surplus. 

57.053 

171 
307 

a  711 

072 
3,255.848 

1  15 
91 

1  mi  .529 

557 

812.730 

203.155 
"'•.731 

.037 
.212 


Aug.  25  1923.] 


Till-:    CHRONICLE 


KH«> 


Mas  i  '"I-  4  <>"t       Julv  '28 
Power  »  <>  .v  sni>M 

7  mos  ending  July  30  '23 

Philadelphia  July  "2'.i 

Rapid  Transit  ( Jo  '22 

7  mos  ending  Jwly  31  '23 


Philadelphia  ,\  Julj    23 

Western 

7  mos  ending  -Inly  81 

Pine  Bluff  .inly 

Company 
12  mos  ending  July  31 


Texas  Eloctrlc  July 

Railway 
12  mos  ending  Julj  3] 


'22 

'28 

.... 

'23 
'23 
23 


Groat 

Eanim.r 

s 

t  III. Ill" 

300,558 
3,133, ■  .1 

,49  • 

8,647.520 

,5      r 
26,0551 
24,474 

73,044 
197,047 
163 

81.126 

s i .  1 82 

863  909 

808,093 

235.006 

216.931 

2,766.650 

2.727,871 


%•<•(  aftm 
I'd  mi, 

I 

•202,928 

•177.670 

♦I  ,531.001 

*l  .1  10.189 

•839,668 

•833.098 

•7.171  ,870 

•7.046,728 

81.378 

i  .4 1 2 

208.621 

202,884 

34,109 

29.492 

362.012 

320,989 

93,462 

si). cm 

I  ,098.205 

L  .055,538 


Fixed 

<  'lid  I  (/IS. 

I 

10.456 

39.1  12 

291  ,1  18 

242,  12  i 

827.737 

s  •]  ,866 

i   ii. 9 

.-».7:{-».77<> 

15.657 

I  »,088 
ios.i7:i 
106,903 

2 

108.789 
l  [8,486 
37.137 
38,106 
160,722 
166.789 


Balance, 
Surplue. 

I 

162.472 

138.528 

I  ,239  H  •'■ 

891 

1  1  .s.'l 

11.242 

1  ..(17.7(11 

1.310,949 

15.721 

20.321 

1(10.1  is 

96.981 

24  607 

19.725 

263,223 

202.564 

56,325 

12,534 

647,483 

588,749 


►After  allowing  for  other  income 


FINANCIAL  REPORTS 
Annual,  &c,  Reports.     The  following  is  an  index  to  all 

annual  and  other  reports  of  Steam  railroads,  street    railways 

and  miscellaneous  companies  published  since  and  including 
Aug.  1  L923. 

'Phis    index,    which    is    Riven    monthly,    does    not    include 

reports  in  to-day's  "Chronicle." 

Hold  face  figures  indicate  reports  published  at   length. 
sieam  Roads —  Page.\     Industrials  (.Concluded) 


Chicago  No.  Shore  A  Milwaukee  Hit   7M 
Chicago  Union  Station  Co  780 

Cincinnati  Northern  Kit 552 

Indiana  Harbor  Belt  UK  7SI 

[nterborough  Rapid  Transit  Co  070 

Intemat.  RyB.  of  Ceutral  America.  .  -780 
Pennsylvania  Company  .782 

rft.  Louis  Southwestern  Ry.  ("Cotton 

Belt  Route") 548 

Electric  Uniiiimjs — 
Roston  Elevated  Ry_  609 

Eastern  Massachusetts  Street  Hy       .552 
Federal  Light  4  Traction  Co  .670 

Montreal  Tramways  Co  782 

Tennessee  Kieetrie  Power  Co -  .r>">.r> 

Texas  Electric  Hy.,  Dallas.  Tex 555 

United  Kieetrie  Rys,   (of  Providence. 

R.  I.) 783 

United  Rys.  investment  to   .  t>  7 1 

Industrials — 
Aetna  Mills  (WatertOWn,  Muss...        7S3 
VJai  Rubber  Co.,  Ino      ....  071 

Allls-Chalmers  Mfg.  Co.,  Inc, 556 

American  Hank  Note  Co 671 

American  Chicle  Co 668 

American  Hide  ct  Leather  Co 071 

American-La     France     Fire     Kngine 

Co..  lnc .i.')H 

American  Light  A  Traction  Co 556 

American  Locomotive  Co  .551 

American  Metal  Co 671 

American  Pneumatic  Service  Co 779 

American  Steel  Foundries  Co    . ..        556 

American  Writing  Paper  Co 784 

Armour  &  Co.  (of  Illinois) 778 

Armour  Leather  Co 556 

Batchelder  &  Snyder  Co 672 

Bayuk  Cigars.  Inc 556 

Bell  Telephone  Co.  (of  P.i.i 672 

Blackslone  Valley  Gas  &  Klec.  Co... 784 

Butte  &  Superior  Mining  Co 672 

California  Petroleum  Co 784 

Canadian  Connecticut  Cotton  Mills. 

Ltd 784 

('anion  Co.  (of  Baltimore) 668 

Certain-Teed  Products  Corp 784 

Cleveland  Electric  Illuminating  Co.. 557 
Cluett,    Peabody   &   Co..    Inc.    (and 

subsidiary  companies) 667 

Columbian  Carbon  Co 673 

Commercial  Solvents  Corp 7S5 

Commonwealth  Power  Corp 557 

Consolidated  Gas,   Electric  Light  & 

Power  Co.  (of  Baltimorej 557 

Cosden  &  Co 673 

Davison  Chemical  Co 668 

Eastern  Steamship  Lines,  Ine 557 

(Thomas  A.)  Edison,  Inc..  &sub.  cos. 786 

Electric  Auto-Lite  Corp 55S 

English  Sewing  Cotton  Co.,  Ltd 673 

Fisk  Rubber  Co 786 

Flelschmann  Co 673 

Freeport  Texas  Co 673 

(Robert)  Galr  Co 558 

General  Cigar  Co.,  Inc ..551 

General  Gas  &  Electric  Corp 558 

General  Motors  Acceptance  Corp 558 

General  Railway  Signal  Co 674 

General  Refractories  Co J558 

Goodyear  Tire  <v-  Rubber  Co..  Akron. 

Ohio 551 


Hercules  Corp.  (EvansvUIe,  bid.). ..786 
Hercules  Power  Co.,  Wilmington.  Del. 559 

Houston  oil  Co   (.71 

Inland  Steel  Co  ...559 

international  Cement  Corp  .786 

International  Nickel  Co.  559.  674 

lrnn  Cap  Copper  Co    .  675 

Island  Creek  Coal  Co  559 

Lowell  Bleachery,  Inc 675 

Mack  Trucks,  lnc .    .      '. 675 

Manhattan  Electrical  Supply  Co 675 

Mathiesea  Alkali  Works,  lnc  560,  668 
Maxwell  Motor  Corp.  (and  subsids.)_675 
Metropolitan  Edison  Co  .        ..    ...    .660 

Mexican  Seaboard  Oil  Co    788 

Mountain  Producers  Corp  .   ...       .676 

Mullins  Body  Corp  .r)60,  676 

National  Department  Stores.  Inc 676 

National  Grocer  Co.,  (  hieago 788 

Nevada  Consol.  Copper  Co 076.  788 

New  England  Tel .  &  Tel  .Co .  50!) 

New  Jersey  Zinc  Co      560 

Niagara  Lockport  <fc  Ontario  Pr.  Co. .789 

Ohio  Copper  Co.  of  Utah 670 

Ohio  Fuel  Supply  Co 560 

Okonlte    Co.,    N.    Y.    C.    (Insulated 

Wires*  Cables) 560 

Ontario  Steel  Products  Co.,  Ltd 676 

Onyx  Hosiery.  Inc 789 

Otis  Steel   Co 676 

Owens  Bottle  Co . 561 

Pacific  Gas  &  Electric  Co. 561 

Pacific  oil  Co 790 

Panhandle  Prod.  &  Ref.  Co 790 

Parafhhe  Co..  Inc 790 

(J.  C.)  Penny  Co 561 

Peerless  Truck  &  Motor  Corp 778 

Pennok  Oil  Co. 677 

Pennsylvania  Edison  Co 561 

Philadelphia  Insulated  Wire  Co 790 

Phillips  Jones  Corp 668 

Phillips  Petroleum  Co 561 

Pierce-Orrow  Motor  Car  Co 561 

Procter  it  Gamble  Co.,  Cincinnati 779 

Pullman  Company,  Chicago 668 

Replogle  Steel  Co 561 

Reynolds  Spring  Co..  Jackson,  Mich. 562 

Savoy  Oil  Co 678 

Shell  Union  Oil  Corp 791 

Simmons  Co 678,  791 

Simms  Petroleum  Co 562 

Spicer  Manufacturing  Co 678 

Stewart- Warner  Speedometer  Corp.. 791 

Superior  Oil  Corp 678 

Studebaker  Corp..  South  Bend,  Ind..551 

Tidal  Osage  Oil  Co 791 

Tide  Water  Oil  Co 667 

Underwood  Typewriter  Co 679 

Union  Natural  Gas  Corp 679,  779 

United  Alloy  Steel   Co 679 

LT.  S.  Hoffman  Machinery  Corp 563 

U.  S.  Realty  &  Impt.  Co 563,  792 

United  States  Rubber  Co.,  N.  Y 778 

United  States  Steel  Corp 549 

Vanadium  Corp.  of  America 563 

Virginia-Carolina    Chemical    Co 550 

Western  Power  Corp 679 

Wheeling  Steel  Corp 679 

Wlckwire-Spencer  Steel  Corp 563,  793 

Willys-Overland  Co.  &  subsidiaries.. 667 

Wolverine  Copper  Mining  Co 679 

Youngstowu  Sheet  &  Tube  Co. .563,  679 

Baltimore   &   Ohio   Railroad. 

(96«/i   Annual  Report — Calendar   Year   1922. J 
The  text  of  the  report,  signed  by  President  Daniel  YVillard, 
together  with  comparative  income  account  and  balance  sheet, 
will    be    found    on    subsequent    pages    under    "Reports  and 
Documents." 


TRAFFIC  STATISTICS   YEARS  EXDED  DECEMBER  31. 


1922. 


1921. 


1920. 


1919. 


Miles  operated 

5,212 

5,235 

5,155 

5,154 

Operations — 

Tons  ft  .car .  (rev  .only) 

78, 565,692 

71,573,662 

101,924,520 

SS,S62,248 

Tonsfgt.carr.  1  mile. 15,053, 798,968 

14,209.154,989 

20,932,667,000 

17,203,592,000 

Av .  rate  per  ton  p .  m . 

1.060  cts. 

1.103  cts. 

0.873  cts. 

0.795  cts. 

Passengers  carried.. 

17,992,565 

21,204,736 

25,351,343 

24.581,770 

Pass,  carried  1  mils 

810,848,329 

895,254.315 

1.060,218,4S6 

1,240,144,875 

Av.  rate  p.  pass.  p.m. 

3.305  cts. 

3.287  cts. 

2.941  cts. 

2.55S  cts. 

Av.  train  load  (tons) 

(revenue  only)  _  _ 

762 

712 

873 

847 

Earn.  p.  pass,  tr.mile 

SI. 7673 

$1.9171 

S2.0S64 

S2.0548 

Earn,  per  freight  train 

mile  (revenue  only) 

SS.0757 

S7.S562 

S7.6229 

S6.7360 

Gross  earns,  per  mile. 

incl.  outside  oper. . 

$38,534 

$38,027 

S44.992 

S35.435 

a  EX  hit  \l.  BALA  . 

i 

ijieniM  In: 
Road 

Equipment 

subsidiary  oo'i  operated  as  run  iii    part*  of  th< 
Mlac  phyi  prop  beld  for  transportation  purpi 
improvements  to  leased  ratlwaj  prop 
Perpetual  leaseholds    capitalised  (per  contra) 

lnvc.Hlmeni  in  tub    S  affll  ml 

PUdgi  t  r 

Stocks  17.101,024     13,0  • 

Bonds  36,800,000       I, 

Miscellaneous  g  gg]  ,039 

Investment  in  otha  miscellaneous  physical  property 

ln\  est  niciil  In  sinking  funds 

Deposits  In  lieu  of  mortgaged  properly  sold 

Invs  it  men)  - 1 her  oompanli  i 

stocks  121,986,188        1279  144 

Bonds  117,0(10  4'MI.7!U 

Miscellaneous  i  ,233,872 

( 'ash 

Special  deposits 

I  and  bills  receivable' 

Traffic  and  car  Service  balances  rcccl\  able 

Net  balances  receivable  from  agents  and  COOdUl  I 

Miser  laneous  accounts  receivable 

Materials  anil  supplies 

Interest  and  dividends  receivable 

Rents  receivable 

Deferred  assets 

United  States  Government  Transportation  Ken  of  1920 

United  States  Railroad  Administration    

j  Unadjusted  debits.    ... 

Securities  of  carrier's  own  Issue- 
Unpledged    Stocks 

Bonds 

Pledged:  Stocks,  Washington  Branch  (per  contra. 
Ponds 


///  IT   /■/••  >  Mlil.h    u 

% 

u.  i  670,409 
•..111 

8    .  11.200 

TOtOl 

11.11. 

37,147,801 

6,991,039 

2,100 

180,018 

61,704 

Total 

22.2  1 

fi(l7.7'(l 

1,233,872 

1:1.737,2(1(1 

4,470,627 

I  is.«:i7 

8,081 

18,474 
11,214,066 
18,426,277 

IS. 293 

27,59:; 

1,076,641 

9,871,676 

74309,693 

4.097,994 

1,613,859 
16,707,088 

1,650,000 
49,721,550 


1921 
$ 

348.071,127 

157.7- 
28H.7  Ml 

1,44 

10,013 

0   M 


37,147,801 

I    H70 

1339,132 
108.441 

.'M.2H3 

12321 

82H.97I 

I  ,064.478 

12,000,601 

32,710 

107. 379 

17,992,784 

6384  i  •  i 

11,886.734 

23,68 

23.621 

1390,940 

9,371.575 
73,484,374 

2.178.040 

1,508,739 

7,736,755 

1 .050,000 

53,755,550 


Total  1.024,978,060    1,013,004.621 


1922- 


Hcld  by  or 

Outstanding .  for  Company. 

Liabilities  s  s 

Commoustock.  D51 ,94.1.42!)  372,039 

Preferred  stock  .58.863,181        1.136,819 

Separate   stock      Washington 

Branch  (see  contra) 1,650,000 

Equipment  obligations.        ...   44,690,707  19,100 

Mortgage  bonds 297,662 ,335     58,7 1 2 ,895 

Collateral  trust  bonds. 93,976,290       7,721.210 

..   79,763,405 


Miscellaneous  obligations 
Dayton  &  Michigan  RR.  Co. 

Common  stock 2,396,950 

D.&M.  RR.  Co.  Pref.  stock  ..  1,211,250 
D.  &M.RR.  Co.  1st  M.  bonds  2,728,000 
Home  Ave.  Ry.  Co.  cap.  stock        100,000 

I  Loans  and  bills  payable 

Traffic  and  car  service  balances  payable 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

I  nt  crest  matured  unpaid 

Dividends  matured  unpaid 

i  Funded  debt  matured  unpaid 

Unmatured  dividends  declared 

.  Unmatured  i  nt  crest  accrued 

I  Unmatured  rents  accrued 

:  Other  current  liabilities 

Liability  for  provident  funds 

Other  deferred  liabilities. 

United  States  Railroad  Administration.. 

t  Tax  liability .. 

Insurance  reserve 

Operating  reserves 

Accrued  depreciation — equipment 

Other  unadjusted  credits 

Sinking  fund  reserves 

Additions  to  property  through  income  and  surplus 
Profit  and  loss,  balance 


5  in  ii  > 


Total 

Issued. 

? 

152.317.468 
60,000,000 

1.650,000 

44,709,807 

356,37  h.  23D 

101.697,500 

79.763.405 

2,401.960 

1,211,250 

2,728,000 

100,000 

4,300,000 

6,12N,73S 

18,108,893 

4,144,100 

3,659,932 

56,121 

39,800 

1.177,264 

3,823,040 

33,281 

61.667 

2,891,193 

1.641,282 

81,608,980 

301,079 

1,456,613 

5,017,146 

42,656,930 

3,994,861 

180,613 

20,736,233 

20,015,285 


1921. 
S 
162317,408 

60,000.000 

1.650,000 

38.989,675 

355.275,230 

99360,600 

80.065,685 

2,401,950 

1,211.2.5(1 

2.728.000 

100,000 

3,000,000 

10,707,215 

11,828,410 

7,525,030 

3.682,998 

64.510 

8,000 

1.177,264 

3,675,604 

22.64K 

62,079 

3,245,178 

1,220,204 

84,344,796 

1,529,780 

1,044.444 

5,595,179 

38,949,495 

2,215,740 

168,441 

17,036,266 

21,911,583 


*  The  figures  for  1921  have  been  restated  to  include  the  operations  of  the  Morgan- 
town  &  Kingwood  RR. 


Total 1 ,024 ,978 ,660   1 ,013,004 ,62 1 

The  following  securities  bear  the  endorsement  of  the  B.  &  O.  RR.  Co.  jointly 
with  other  companies,  viz.:  Kentucky  &  Indiana  Terminal  RR.  Co.  1st  Mtge. 
sterling  bonds,  S6.282.781:  Richmond-Washington  Co.  1st  Mtge.  bonds,  $10,000,000: 
Washington  Terminal  Co.  1st  Mtge.  bonds,  S12.000.000.  The  company,  through 
subsidiary,  the  Toledo  &  Cincinnati  RR.  Co.,  guarantees  $2,728,000  Consol.  1st 
Mtge.  bonds  of  the  Dayton  *  Michigan  RR.  Co.— V.  117.  p.  669.  85. 

Pennsylvania    Company. 

(Fifty-first  Annual  Report — Year  ended  Dec.  31   1922.) 

President  Samuel  Rea,  Pittsburgh,  Pa.,  April  25,  says  in 
substance: 

Incom-  Statement. — The  gross  incur  fir  the  year  amounted  to  88.329.- 
213  and  the  net  income  was  $6. 142,059.  From  this  net  Income  dividends. 
aggregating  6%  •  f'r  SI. 800. 000.  were  paid,  and  3349,934  was  applied  to  sink- 
ing and  other  reserve  funds  and  si  18.948  appropriated  for  investment  in 
physical  property,  leaving  a  balance  of  $1  ,i  .",3.1  7  i  transferred  to  the  credit 
of  profit  and  loss  account  to  wnicn  .vas  added  8-1 .874.314  sundry  net  credits 
during  the  year,  and  after  appropriating  SIO.OOO.OOO  for  special  dividend 
of  20< ;  ,  payable  in  securities  owned  by  the  company,  the  balance  to  credit 
of  profit  mid  loss  on  Dec.  31   1922  was  $7,445,479. 

Gen  ral  Balance  Siirrt. — The  investment  in  equipment  decreased  81.208,- 
684,  due  to  the  sale  to  the  Pennsylvania  RR.  of  1,000  steel-frame  automo- 
bile box  cars.  Tne  decreases  of  813.043,812  in  investments  in  affiliated 
companies'  stocks  and  S1.421.3S9  in  bonds  are  due  chiefly  to  the  de- 
li\  cry  to  the  Pennsyh  ania  RR.  of  certain  stocks  and  bonds  of  various  com- 
panies in  payment  of  the  special  dividend  of  20'1  . 

The  company  acquired  8,858  additional  shares  [S885.800]  of  the  Pitts- 
burgh Cincinnati  Chicago  &  St.  Louis  RR.  Comm<  n  stick,  and  gave  in 
part  payment  therefor  $103,300  of  tne  Pittsburgh  Cincinnati  Chicago  & 
St.  Louis  RR.  Gen.  Mtge.  5%  bonds.  Series  "A."  the  balance  of  the  stock 
having  been  purchased  for  cash:  and  also  acquired  502  additional  shares 
IS56.200]  of  Grand  Rapids  &  Indiana  Ry.  capital  stock,  and  gave  in  part 
payment  therefor  $51,700  of  Grand  Rapids  &  Indiana  Ry.  2d  Mtge.  1<% 
bonds,  the  balance  of  the  stock  having  also  been  purchased  for  cash.  The 
decrease  of  8559,613  in  "advances"  is  due  to  repayment  i  f  amounts  here- 
tofore advanced  to  affiliated  companies  and  transfer  of  accounts  to  the 
Pennsylvania  RR.  The  decrease  of  SI .771 .297  in  "bonis*'  is  due  chiefly 
to  the  exchange  of  SI  ,77 1,000  of  U.S.  treasury  4  H  1  certificates  of  indebt- 
edness with  the  managers  of  the  trust  created  by  the  Pennsylvania  RR. 
for  a  like  amount  of  the  Pittsburgh  Cincinnati  Chicago  &  St.  I. cms  UK. 
Gen.  Mtge.  5^  bonds,  series  "A."  Tre  increase  of  si  .252.  i  1 ,  in  "in! .  resl 
and  dividends  receivable"  is  due  chiefly  to  accrual  in  1922  of  dividend 
on  the  capital  stock  of  tne  Pittsburgh  Cincinnati  Chicago  A  St.  Louis  RR. 
owned  bv  the  company,  payable  c-n  Jan.  20  1923. 

Funded  Debt. — The  decrease  in  long-term  debt  is  due  to  the  purchase  of 
S100.000  4r;  15-25-vear  gold  loan  of  1906  certificates  by  the  general  fund 
and  final  payment  made  on  June  1  1922  on  account  of  equipment  trust 
obligations  covering  freight  cars  acquired  under  Pennsylvania  General 
Freight  Equipment   Trust,   Series  "D"  and  "E."  -„„„„_ 

Fl  m  inq  Deal. — The  decreas  s  in  loans  and  bills  payable  of  SS.i  90.60,  . 
and  miscellaneous  accounts  payabl  i  cf  S  78.966,  an  due  chiefly  to  partial 
repayment  of  loans  received  from  the  Pennsylvania  RR.  and  refund  of 
am  unts  herettfore  placed  on  deposit  with  tie.  company  by  sundry  aful- 
iate  !  companies  Th0  decreas  of  S435.929  in  funded  dtbt  matured,  un- 
paid,  is  due  to  payments  made  <    i  French  franc  loan  cer- 

tificates, called  for  redemption  June  15  1920,  and  1st  Mtge.  4'..',  oonds, 
matured  Julv  1  1921.  The  decrease  of  >488,369  90  in  unmatured  interest, 
accrued  is  uue  to  reduction  in  amount  of  interest  accrued  on  leans  received 
from  the  Pennsylvania  RR. 
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Com  117,000  Chicago  St.  Loui-  tc  Pittsburgh  RR    Consul 

$179,000  Vandalla   RR.  Oonaol 
51 .496.09  J    Equipment    Tr  .»hlch    matured 
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$17, 

of  c 


INCOME  STATEMENT— YEAR  ENDED  DEC.  31. 

Inc.  i 
193 

1  - 

m  unfunded  seouri: 


: 


>T    til 


Of  till 


C,r 

«  n  unfu. 

tiou 


i 
149 


!      RR. 
Inc.  RK. 

RR. 


XDAR  1  . 


Divi 

me  from  f 
Inconv  f 
Income  from  «. 


Total  deduc- 


tion. 


10.014 

905 

1.00 


1921. 


11 
157 


. 


Divici 
Tbe  !>r   I 

"         12. 


— S139 

—  ■ 

—$3,671,806 

—  - 

—285.057 

—585.636 

— $3,086,170 


-    .186 
r  the 


$6.4:  - 

' 


- 


2. 


• 


Inc.  annl.  to  skg.  a 

Inc.  approp.  for  Inr.  in  pliys.  pro;/ty . 

Bal.  transf.  to  c-ed.  of  prof.  &.  1 

- 

1,000       ;  - 
16.000.000 


Profit  atxl  loss  surplus.  Da'.  3 1 


179  S17.397.9^s  $17,941 


• 


BALANCE  SHEET  DEC 


;H 


£u  

Bonds  

•.    <. 

.  varices    ... 

Other  investments — 

■cks . 

Bonds  

-  and  advances 
Mi*C;  llanoous. . 

Cash      .  .    

,;il    Jeixi-; 
L<>  ins  and  bllU 

•id  dividend  i  rec  i    i 
Unadjusted  dotiias 


31. 
1922 

- 

674 
4.612 

12.19*. 
754, 

i: 

■J  597, 
1  ,886, 

1.134. 


.216 
,916 

,396 
,023 

016 

509 

40 
275 


192i. 
2. 900 
1.716 

i3.a 
5.1; 

12.209.316 

2.5- 

1 .5 1 1 
405 
191 

1 .33  I 
1 .91  I ' 

1.331.173 


Assets — 

eoulpim 
Impr.  on    • 
ry.  property. . 
prop 
1 1 it.  in  affil.  cos.: 



I4onds ... 

Notea 

Ad'. 

'Uher   stocks 



ices.     &C-. 

Miscellaneous _ . 

Traf 

bal.  receivable 
Xet  bal.  rec.  fr. 

agts.  *  cond. 
Misc.  ::eots.  rec. 
Mat'l  &  supplies 
iLt.  A  divs.  rec. 
Rents  receivable 
Work  fund  adv. 
o;h.  del  ae 
Oth.unadj  deb. 


$ 


$ 


64.593  0.631 


3.277 

'.197 

803.158 

.150 

.914 

16 

19.191 

121,102 


303 

11 
1.196 

165 


llf, 

000 

139 
242 

16 
".si 

769 


2.501.7..1 


'.426 
.761 


1.915, 

6.429 

15.572, 


1 

4 


120 

109 

931 

J 
504 


LiaWUict— 
Common  stock . 

conv.  of 
sec  con~: 
Gen    " 

"A 
Cons    ' 

1940-64 

P  con. 
M 
Char 

M    .!   .s.  1931 

RR. 
Cons   M.bds. 
T.  H 

1st   M.   " 
Equip,  tr.  ob'lg. 
Nod  negot.  debt 

to  a' 
Lns.  A-  billi 
,  Traf 

bal   ; 
Aud.  arct  • 
•ages  payable 
accls.  pay 
'  Int.  mat.  ui 

mat.  utipd 
Fund- 
tur.    : 

Unmat 

Unmat.  Int.  accr 
Unm.  rents  accr. 
Oilier  cur.  liabll. 
Deferred  Ilabll.. 
'  y .  -  - 

Acer. depr. .equip 
Oth.  unadj   cred 
Corp.   suri>! 
PA-  1.  deb.  bal. 


I 
S4.713.893 


20.000.000 

53.0C4.0O0 

'.000 

625.000 

15.695.000 

''.000 

2. 5  90.643 
16.0S0.000 


1921 

S 
.123 


146,989 

20.000.000 

-.000 

1.446.000 

625.000 

4.000 

'.000 
12     • 


20.945.000 
6.545      3.566.583 


120.102 
19.350 

9.012 

1.124.703 


4.356.583 
5.949.840 

it: 

39 
9.012 


30.449  5J1 


2S.  140.214 
171.744 
36.91' 
6.6.. 


1.225.691 
'739 

S38 

4.791.018 
17.497 

971.518 

'..526 


Total.        .  .  .312.458. 592  323.390.000 


:fs..  do 


-     '.751 

$80.OO0.O<>'       ■ 

I 


ible 


21,764.379 

10! 

r 
■ 


30 


22 
B46 

1 


,131 


Tot.i:  .312.4;  I,  390.000 

—V.  116.  P.  2131. 

American    Cyanamid    Company. 
(Annual   Report  for   Fiscal    Year    Ended   June   30      1 
Treasurer    ('.    M.    Grant, New    York    Aug.    1923,    wrote 
in  brief: 

Dirinz  the  period  under  r  that  por    do  or  the 

>wl  Fumigating  Coro.  which 
it   is 

in  the  production,  from 
Hid  hydrocyanic  acid,  used  f.ir  the  f.. 
l'.ir". 

ring  the  year  good-will,  amount 

»  ni;en  off  out  of 

Is. 

The  claim  of  the  Government   for  additional  taxes  still  remains  ui 
termi  •  '■  any  ros  ip  to 


— T.  117.  ■ 


' 


Pittsburgh  Cincinnati  Chicago  &  St.  Louie  RR. 

-  In  sul 


c  ire  of  (Ins  claim 

In  addition  to  tin-  th<  r 

de  by  tli      \ 

■iv  ill  re.' 

hould  bo  rvc  for 

ind  Hii-  h  i  done 

INCOME  ACCOUNT  FOR  Yl 

■ 

■ 


nanln 

■ 


ills  il:. 


Int .  bds.  "f  \i. 


10, 


2.">s 


- 


i;  "  mi 


due 


1921  "f 


pur- 


-  S   U       ..  J   .  1    *  , 


rgh  I    mriii  ii  i 


f.T 


:>0.10I 


■     $3,351 

III.  151  .11.171 

... 




■Profit  &  loao.  surplus  $1 .628.219     $3,143,276  $3,291.49'!                 .629 

•  Includes  profits  of  subsidiary  comp.v  bThis  includes 

..n  the  I'ref.  stock  foi  •   *<"><•  30  1920. 
mi:  up  all  accumulations; 


Aug.  25  L923.] 
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I    iNCE  SHEE1    -a    \i:  30. 


I  a    h 

Inventories 

inv.  iii  nib.  ooa 
Due  from  sub  co 
0.8    ( fcn ' 
Prepaid  Insurance 


1923, 
I 

10,877 

486.077 

740.413 

1,800,037 

v.'.l  I 
1,093,180 

.  I  . 
1 ,98 


$ 
8.71  I 
176,638 

1 .019 
1,68 

0,651 
277,620 

227. 200 


Total  16.184.434    16.81 


ick 
Preferred    tock 
Accounts  payable 
i 

Duo  to 

Ino  .«.  prof  Uum 
Burplu 

i' 


s 

5.695.9(H) 


890 

228,073 
I  10.882 

M  ,il  mill 

I    106 


1922 
1.300 


K76.188 

.•I  ■  94fl 


10.134,424 


x  After  deducting  $3,378,625  for  depreciation  In  1923    again  I 
In    1922.     y  Vfter   deducting    $1,403  r   proportion    of  licenses  and 

off. 
\\  hlle  i  in-  r  .  s.  Goi  ernxnent  is  making  claim  for  additional  I  I 

in  charges  made  for  dentation  and  depreciation  of  tho  pr 
and  on  determination  of  the  amount  of  '  luvo-ued  capital."  the  claim.  In 
(he  opinion  of  the  company's  officials,  will  be  substantial^  reduced,  and  in 
;m>   event,  «rill  have  no  Important  effect  on  the  general  position  ol  the 
company,      Ul  known  liabilities  have  been  included      \     117,  p    S 

Butterick  Company,  New  York. 
{Semi-Annual  Report     Six  Months  ended  June  30   1923.) 


6  Months  to  June  30 — 

1922.         1921. 

L920. 

1919. 

Nei    Income                          $547,483  $338,453  $622,535 

$59     "          11.798 

Preferred  dli  Idend 

30.000      34.000      38.000 

Balance,  surplus. . . . 

$577,483  $304,453  $584  535 

11,798 

BALANCE  SHEET  JUNE  30. 

1922. 

1922. 

u —                 s 

S 

Liabilities 

1 

a  Impta., 

Common  stock 

1,642.100 

1  1,64  Moo 

Dutch., plan'. A- 1-  a4.546.703 

2,479,803 

Preferred  stock 

0,000 

800.000 

8,  good  will. 

Mortgages 

711.5011 

766,500 

contracts,  oopy- 

layable 

07 J. 500 

150,000 

ts.marks.&o  13,803,271 

13,893.271 

Dividend  pa 

1  1. 1 

10,000 

suxk  owned 

5.760 

ts  payable. 

Ml. -'OS 

851,060 

loots    receivable  b4, 300, 590 

2,088.100 

or  depr.,  pat- 

Notes receivable           13,890 

21,332 

tern  returns.  Ac 

3,643.536 

c 

Paper  In  stock l 

Milse  manufactit      1.033.635 

Res.  for  for'n  exch. 

42,627 

15,428 

1.7. 

•r  prep,  sub 

and  In  process.] 

scrlption,  Ac 



133,603 

-i 

373.605 

Reserve  for  taxes 

70,065 

88.436 

Deferred  charges.  -       253.530 

103.03-1 

Surplus 

Total 

3,712,761 

2,998.818 

Total 25.380.296 

20.701,944 

25.380,296 

20. 70 1. 'Ul 

a  Includes  Butterick  building  laud.  $217,306;  Butterick  building  and 
improvements,  si  360.297  machinery  and  equioment,  $2,160,070:  furni- 
ture and  fixtures.  $622,616;  total.  $4,360  289  befi  re  reserves);  Spring  and 
Vandaro  streets  properties.  $186,413;  total  (as above),  $4,546,703.  V.  116, 
]>.  1898.  tb)  including  customers' standing  credits  amounting  to  $2,289,- 
B76.  (c)  Reserve  ror  depreciation  of  $2,011,305,  and  reserve  for  pattern 
returns.  Ac.  already  deducted  front  real  estate  and  accounts  receivable, 
respectively,  June  no  1922.— V.  116,  p.  1898. 

American  Dfuggists  Syndicate,  Long  Island  City,  N.  Y. 
(Semi-Annual  Report  for  Six  Mon  '.hs  Ending  June  30  '23) 
President   P.  IT.  Jones  Aug.  13  wrote  in  substance: 

The  deficit  for  the  six  months  of  $38  341  dees  not  mean  that  the  com- 
pany has  lost  that  amount  of  money  during  these  months.  When  the 
present  management  started  the  first  thing  done  was  to  make  a  careful 
purvey  of  all  investments  and  book  accounts  and  see  where  any  p 
savings  could  be  made  or  losses  could  be  stopped  and  bringing  these  matters 
before  the  directors  for  consideration. 

We  disposed  of  the  interest  of  this  ■  in  the  Estates  Club  Realty 

Corn,   at    a    nrofit    of  f  '  ;         1"     000 

charged  on  the  books  for  a  cancellation  of  a  war  order,  and  representing 
our  loss  by  that  cancellation,  was  settled  rithin  $30,000  of  the  amount  on 
the  hooks.     This  means  closing  off 

We  had  a  plant  that  was  put  up  during  the  war  fir  the  making  of  a  cam- 
phor substitute,  which  at  thi  d  very  profitable  to  the  manage- 

With  Che  .'.ill  in  the  price  of  camphor,  this  plan,  was  closed,  and 
with  the  large  number  of  war  plants  throughout  the  country  that  were  on 
the  market  the  sale  of  it  has  been  difficult .  It  was  on  our  hooks  at  $800,000, 
Including  the  machinery,  which  was  all  special  machinery.  V*  e  probably 
could  not,  if  we  had  had  to  scrap  tin-  machinery  and  put  ii  on  the  market. 
have  received  over  $400,000  for  it.  Through  finding  a  chemical  company 
that  can  use  a  large  part  of  the  machinery  we  have  old  the  plant  for  $500. 
000  and  in  addition  a  block  of  the  Common  stock  of  the  company  that  '.'ill 
operate  same.  Inasmuch  as  this  stock  has  a  v  due  only  to  be  made  in  tho 
future,  we  did  not  believe  that  it  should  be  carried  on  the  books  at  any  such 
amount  as  the  difference.  $300,000,  and  we  have,  therefore,  closed  off 
$100,000  further  on  the  loss  of  this  plant. 

In  this  operation  we  have  cut  off  a  carrying  cost  of  $25,000  per  annum 
in  the  way  of  interest,  taxes  and  the  care  of  the  plant,  and  through  the  -  de 
have  turned  it  into  $25,000  income,  which  makes  $50,000  in  the  right 
direction.  In  addition  to  this,  we  arc  relieved  of  the  charges  for  depre- 
ciation which  are  necessarily  high  in  a  chemical  plant. 

Our  Canadian  operation  has  been  very  unprofitable  for  years,  and  Hi 
loss  during  the  past  six  months  has  been  very  considerable.  We  have  cut 
this  loss  d  >.'.  n  to  a  small  monthly  loss,  and  if  it  cannot  be  eliminated  and 
!  profitable  we  shall  make  sonic  disposition  of  this  proposition,  as  it 
is  the  purpose  of  this  management  to  carry  on  nothing  that  is  not  profit- 
able to  this  company. 

The  A.l'  C.  plant,  where  our  cotton  fabrics  are  made,  is  now  on  a  paying 
basis.  The  Saks  stamping  plant,  where  our  enameled  ware  Is  made,  is 
also  at  last  on  a  paying  basis. 

it  will  be  noted  from  the  foregoing  that  $130,000  has  been  closed  off, 
none  of  which  was  entailed  as  a  loss  during  the  past  6  months:  therefore, 
if  it  had  not  been  done,  we  would  have  had  a  profit  of  about  $80,000. 

INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDED  JUNE  30 

1023  1922.               1021                 1920 

Profits  for  six  months... foss$38,341  8100.948  foss$7 11,340       S  360,832 

Dividends  paid 226,675 

Divs   on  sub.  co's  stock.      7s7 


Balance,  surplus ioss$38.341  $100,948  Ioss$741. 340  S133.371 

Previous  surplus def.186,410  rfr/.603,216          288,046  417,528 

Federal  tax  (prev.  year).      rfcb.16,947  deb. 8, 267 

Premium    reed    on    sale 

of  capital  stock,  &c Cr.  190, 898 


Profit  &  loss  surplus.  _dr/S22 1,751   (ie/S502.268  dc/$470,2  H         S733.530 
CONSOLIDATED  BALANCE  SHEET. 


June  30 
.Assets —  S 

Land,  bldgs.,  ma- 
chinery A:  equip.x2.056 

Formulae,     trade- 
marks &  g'd-will      554 

Investments 575 

Inventories 1 ,3S7 

tFradeaccep.&accts. 
rec,  less  reserve 

Mimic,  &  CS.Gov. 
bds.&treas.  notes 

Gash 

Deferred  charges.  _ 

Deficit 


23.  Dec.  31  '22. 

S 

735     2.217,373 


523 
347 
814 


554.273 

377.151 

1,539,317 


0S.21S         80G.953 


590 

765, 

32 

224 


459 
3S5 
694 
751 


599.450 

32,150 

1S6.410 


Liabilities — 

Capital  stock — 

335  shares.. 

Subsidiary  com- 
panies (at  par) 
held  by  minor- 
ity interests 

Installments  ree'd 
on  stock  subscr. 

Accounts  payable. 

Unclaimed  divs 


June  30  '23.  Dec.  31  "22. 


6,783,350     6,7S3,230 


11.4S0 

5.734 
85,050 
19,313 


11,560 


221 
19 


734 
023 
532 


Total  (each  side)   6,904,926     7,041,679 


United    Paperboard    Co.,    Inc. 

(10th  Annual  Report     Fiscal  Year  Ended  May  26  192 
President  Sidney   Mitchell  reports  in  substance: 

The  period  i  In  tho  board  buslni       extended  Into  the  fl 

v,  ,i ■  ,  n  lln  r  Ma)  The  company  made    i    im  .ii  profit   the  first 

i;   in,  i  i  'i    149,    "ill i    deduction   for  depreciation. 

The  list   ii  niciiii  l,  now  ci  nt. 

'I'h  i  cap  en     ..i  i  he    i  nl  h  nt 

\\.i\  produced  the  largest   tonnage  In  It     hiatorj   although 

i  of  i  he  mills     ■  re  not  In  opera!  Ion. 

Improve nts  maded  Involved  an  expenditure  of  $158,728. 

Diroci    ''•  h  ive  authorized  sprinkler  In  tallatii  mie  of  the  mill*  at 

an   i    r,, ,,.:,■  i  [77,   and  approximate   reduction   In   I 

premiums  \\  ill  be  •  nnually. 

The  com  new   boUerplant  .it   Wabash,  ind.,  and 

vertli    i  on  the  No.  1  Machine  at  Peoria,    ill.,  which    it  la  expi 

will  result  in  redui  I  Tb<   c pany  made  a  water  power  lease  at 

i      kport,  N    *i    .  cancellable  on  30  days  notice,  and  has  resumed  oper  it  Ion 
of  the  Lockpoi  I  wood  mill. 

INCOME  ACCOX   VT  FOR    YEARS  ENDING. 

Man  2D  May  21  May  28  Matt  31 

1022-23.  I    22.  0-21.  1919 

$731,041     $1,664,731 
102.981  070  Kil  ,600  1 .377 

132,469  130.726  M7  99,019 


M ill  earnings  

in  sura  nee 
Adminlstr  itlon  ■  cpi  n  i  - 

Net   earnings           ...      $646,275  loss$38 1.355 
Otherincc  


>.-,!  i.324    $1,341,334 

10  X.722- 


Tot  dm 



Depr,  ei  ition  

Preferred   ili\  i.    (fi>  | 
Common    divs 

Balance,  surplus 


$646,275  loss$381.355 


300. 01  III 

79,482 


100,000 


553 

100  000 

88,1  to 
67.278 


$266,793  def. $481, 355 
BALANCE  SHEET. 


1,250 


$1,350,056 
046 
500 
oi  • 
1.686 

561,741 


.Uai/20'23. 

Heal  estate,  plants, 
e  [uipmeni .   &c  10,346,338 

oilier  securities 

Cash    

Notes*  accts.  rec. 
,v  supplies 

Deferred  charges 

Suspended  assets. 


67,218 

553.315 

1.001.919 

7  70.050 

27,512 

5.896 


Total    . 


.!/«!/  27-22. 

1 

10.533.125 

350,918 

198,102 

1S6, 102 

C9S.0OI 

25,990 

8,071 

12,301,209 

ifay26'23. 
$ 

1.32' 

111.055, 000 

228,109 


UabiXUUs— 

Preferred  stock 
Common  stock 
Accts.    payable. . 
Contracts   tor   im 

prov'ts  &  replac, 
Pref.  dlv.  payable 

July  2  1923 

Reserve  for  accrued 

Interest,  4c 

Surplus 602,820 


315,177 

79,482 

174.360 


May2T22. 

S 

1.327.871 

10,055.000 

.oil 

342,583 


104.310 
335,434 


12.7S1.249   12,301,209        Total 12,781,249  12,301,209 


—  \  .   116,  p.  2286. 

Michigan  Sugar  Co.,  Saginaw,  Mich. 

(Report  for  Fiscal  Year  ending  June  30.) 

1923.  1922.  1921. 

$505,455  loss$877,809  lossS  123,319 

214,707  

11.250 

(1H%)55,533      (6)222.210 

(1%)7 1,711     (8)597,688 


\"c;  earnings  

Loss  on  sales  &  in\  entory 
disc.  adj. 

Preferred  dividends 

Common  dividends 

B  dance,  surplus 

Previous  surplus 


1020. 
SI  ,843,156 


(6)222,210' 

(10)747,110 

$505.455df$l  ,222.841  dfSl  .254.467        $873,836 
1.899.623       3.122.462       4.370,930       2.995,106 


Total  surplus. 


$2,405,078     $1,899,623     $3,122,462     $3,808,942 


. i ssets — 
Land.bldga.  ,mach 
,v  equipment 

Good  will,  trade 
names.   &c 

Inv.  in  other  cos. 
tat  cost) 

Inventories 

Accts.  receivi 

Kills  receivable 

Lund  contracts  rec. 

U.  s.  Govt,  securs. 

Cash 

Accrued  int.  rec. 

Deferred  charges.. 

— v.  117.  p.  ;iu 


BALA 
1023. 
S 


.  8,080,720     8,010,816 
3,742.924     3,742,924 


1.074,240 
629,236 

23,696 
400.299 

59,193 


NCE  SHEET  JUNE  30. 

1922.  1923. 

Liabilities —  S 

6%  Cum.  Pref 3,703.500 

Common  stock...   7,471,100 
Accrued  taxes  (not 

due),&e 57,232 

Reserve  for  deprec.  1,512.767 


64S.507 

2,228 

488,632 


1,074,240 

783.479 

29,392 

294,126 

63,303 

175,084 

293.570 

4,728 

170,355 


Surplus 2,405,078 


1922. 

I 

3,703.500 

7,471,100 

55.029 
1.512,767 
1,899,623 


Tot.  (each side).  15. 149,670  14,642,018 


Mexican    Eagle    Oil    Co.,    Ltd. 

(Compania    Mexicana    de    Petroleo    "El    Aguila,' 


S.  A.) 


(Report  for   Year  ended  Dec.   31    1922.) 
President  T.  J.   Ryder,    Mexico  City,  June  21   wrote  in 

substance: 

The  Directors  beg  to  submit  the  accompanying  Report  and  Statement: 
Results —  (.Mexican  Gold.) 

I'rofit  on  trading  for  1922 $24,017,145 

Less — Transfer  to  field  redemption  account,  $1 ,525,493;  transfer 

to  depreciation  reserve  account,  $5,313,193;  total 6,838,687 


$17,178,458 
Add  Interest,  &c.  (net) 2,798,564 


x  After  deducting  reserves  for  depreciation. — V.  116,  p.  251S. 


Xer  profit $19,977,022 

Less  Transfer  to  legal  reserve  account $828,271 

Transfer  to  provident  fund 500,000 

Balance $18,648,751 

Balance  brought  forward 1 ,682 ,130 


Total  surplus $20,330,882 

Deduct— 1st  I'ref.  div.  paid  &  accrued  to  Dec.  31  1922 $2,440,517 

8'  ,   div.  on  participating  Preference  shares 680,000 

dividend  on  Ordinary  shares 9,666.209 

Expenses  of  issue  of  1st  Preference  shares 2,911,596 


Carry  forward  to  next  year $  1,632,560 

Iii  order  to  retain  the  company's  balance  sheet  on  the  const  rvativs 
principle  heretofore  adopted,  the  directors  have  made  certain  adjustments 
in  the  values  of  the  company's  assets,  including  an  allowance  which  it  is 
believed  covers  the  fall  in  price  of  operating  stores  purchased  at  high 
prices.  It  is  also  proposed  to  write  off  the  whole  of  the  expenses  con- 
nee  ed  with  the  issue  of  the  First  Preference  share  capital. 

Having  regard  to  the  present  position  of  the  company's  producing  fields 
and  to  enable  the  company  to  proceed  energetically  with  its  exploration 
w  ni:  it  is  proposed  to  carry  forward  the  whole  of  the  balance  of  the  year's 
available  profits. 

Production. — The  production  of  crude  oil  and  the  amounts  of  crude  oil 
purchased  by  the  company  for  the  last  three  fiscal  periods  have  been  as 
follow.-: 

Production.  OU  Purchased . 

(a)  Year  to  June  30  1921 38.298,729  bbls.  nil 

(b)  6  months  to  Dec.  31  1921 10,449.920  bbls.     4.303.942  bbls. 

(c)  Year  to  Dec.  31  1922 12.390.429  bbls.     5.418.910  bbls. 

The  general  and  heavy  decline  in  the  retail  prices  of  oil  products  through- 
out the  world  has  materially  affected  the  company's  trading  results. 

Drilling. — During  the  period  under  review  drilling  operations  have 
been  actively  continued,  but  have  not  yet  shown  favorable  results.  The 
large  promising  initial  production  of  certain  wells  on  both  the  Zaeamixtle 
and  Cerro  Viejo  fields  was  not  maintained,  and  these  fields  finally  have 
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proved   to 
situated   a 

developed 
be  obtain* 

company 

pumping  I 
the  :  ■ 
D.. 
test  the  a 


the   Ba 


1-   drilled    on    the   older  fields 
which    I  lou&ly 

ry  production  ma> 


m 


where   tho 
of  : 

vcupied  in 
the  thick  reservoir  oil  stored  in  the  fields, 
is  in  progress  on  the  ma  no  anticline  to 

sond  oil  horizon   In-low    the   present   one.   w 
ae  formation.     It  : 
vests  may  prove  of  far  reaching  Imp 
irther  dr  lling  is  proceeding  in  tl  •  nh  of  the  Tuxpam 

River  in  order  to  locate  the  main  structure.  As  pointed  out  in  the  semi- 
annual report,  structural  conditions  in  this  region  present  many  technical 
difficult  ieo. 

In  Southern  Mexico,  on  the  Isthmus  of  Tehuantcpec.  every  effort  is 
being  made  to  develop  the  company's  large  properties,  which  in  character 
seem  able   (he   silt    dome   structure   in    the   Cnited    -  The 

most  satisfactory  results  that  have  been  obtained  to  date  are  on  the  Concep- 
sion  and  Pilisola  properties,  where  the  wills  drilled  showed  considerable 
promise,  which,  however,  was  not  realized.  It  has  now.  however.  been 
proved  that  the  oil  >o  fir  obtained  occurred  in  very  fine  volcanic  ash.  The 
company  -  tl  advisers  consider  that  the  main  oil  deposits  should 

be  found  in  a  sand  of  normal  character,  and  deeper  drilling  is  consequently 
proceeding  in  search  of  -id. 

Fleet. — -The  fleet  of  the  Eagle  Oil  Transport  in  the  service  of  the  company 
amounted  to  397. 47S  tons  d.w.  on  Dec.  31   19_'->. 

The  comparative  income  account  for  the  vear  ended 
Dec.  31  1922  was  given  in  V.  117,  p.  214. 

BALANCE  SHEET  DEC.  31   (ALL  MEXICA.X  GOLD  PESOS.) 
[Stated  in  Mex.  gold  pe>os.  par  value  MJ4d.  sterl.  or  49.75c.  U.  S.  gold. 


Atteu — 

Real  est.,  bides  . 

plant  A  equip. 
Subsoil  rights  4c 

field  expend.. 
Loose  plant  and 

equipment 

Steamers.  Ac... 
Invest  t  In  allied 

company.  Ac. 
Stocks     of     oil, 

stores.  Ac 

Debtors,      debit 

bal  and  cash. 
Exp.  of  1st  ]*rcr. 

share  Issue 


• 


1921. 

S 


1 022 

S 


1921. 

S 


75.023.632     74.156.S50 


il  000.000 


6.903.131 
44.0S1.633 


Liabilities— 
1st     Pref.     7% 
shares 67.0S0.000        

Pref   shares  (par 

9.21S.669        $10) 8.500.000       8,500.000 

,  Ordinary   shares 

7.026.143        (par   $10) I20.S27.610   120.827.610 

5.801.631  30.3*56.011      52.933.936 

Provident  fund.     3.490.5S9       3.6S6.590 
44.081 .633  |  Creditors'      and 

credit  balance  10.661.903 


.    . 


34.058.406     47.2S9.1S4   Shareholders  for 

dlvs.  declared  11.451.309 
91.013.530     69.S47.070j  Profit  and  loss..     7.544,155 

2.011.596        


25.629.170 

.'.602 
21.0S1.272 


Total 2S9.921.S78  257,421,181       Total 259,921,578  257.421.181 


a  Subsoil  rights  on  private  lands  and  Federal  and  State  concessions.  fcc., 
$31 .1  ration  and  f.eld  expenditures,  Including  plant  and  equip- 

me:r     -  -      less  redemption  account,   - 

Note. — The  company  ha^  ed  the  pavment  of  (a)  a  dividend  of 

6r;  per  annum  of  ;  Partic.  Pref.  shares  of  £5  each,  fully 

paid,  in  Oil  Transport  Co.,  Ltd.:  (W  the  principal  of  and  interest 

on  £3. 000. 000  7'.<   12-Year  uotes  of  that  company. — V.  117.  p.  214. 

Certain-teed   Products   Corporation. 

(Semi-Annual  Report,  Six  Months  Ended  June  30  1923.) 
[The  company  manufactures    (J  |  Ho  >fines  .and  shingles:  (2)  building  and 
Insulating  p  liters;  (3   dry  asphalt  and  tarred  fell  leums,  floor  cover- 

ing and  oil  cloth;  (5)  plaster  and  gypsum  products:  and   (b)  paints  and 
varnishes.  | 

President  George  M.  Brown  reports  in  substance: 

The  income  and  surplus  account  shows  the  result  of  operations  of  tho 
corporation  for  the  six  months  ending  June  30  1923.  The  ousiness  done  in 
all  Lines  ma  In  excess  of  business  done  In  those  lines  in  the  like  period  of 
1922  and  shows  ■  total  volume  of  business  in  excess  of  our  estimates  for  the 
period. 

f  Bond  interest  is  deposited  with  the  trustee  monthly  in  advance.  All 
first  and  second  preferred  dividends  were  paid  promptly  on  regular  dividend 
dates,  continuing  an  unbroken  record  of  prompt  dividend  payments  on 
thebe  stocks  Our  financial  statement  shows  net  current  assets  of  $5,003.  - 
which  is  e:|ual  to  3.59  times  our  net  current  li  t  bill  til 

we  took  over  i  ent  of  the  plants  of  Cook  Linoleum  Co. 

and  Standard  Inlaid  Mfg.  Co.  and  Acme  Cement  Plaster  Co.  as  of  Anril  28, 
and  there  »  a«  little  opportunity  to  secure  the  benefit  of  opera! 
unit  during  i!  months.      The  woric  of  taking  over  these  properties 

and  iir.cnt  anil  reshaping  our  organisation 

for  1 1  was  pr  ictic  illy  completed  on  June  30  and  all  Bxpenses 

of  BU  inent   have  been   provided   for. 

ly  acquired  properties  it  was  deemed  desirable  to 
have  our  and  appraisal  values  of  all  of  our  properties 

as  in  •  nals  A  Oo.and  Ford,  Bacon 

&   Davis.     These  adjustn praisal   values  were  merged   with  our 

surplus  to  !>•  linst   winch  we  charged  off  good  will  and  the 

expenses  of  the  bond  Issue,  Sec.,  the  net  credit  belli  ipital 

surplus      Good  will  baa  been  written  down  to  $1. 

en  made  Jan.   1   for  the  additional  properti 
bon>:  of  that   date  the  bond  interest  and  dividends 

:    1923  would  have  cost  the  companj  1  less 

than  w    -  ■  ckholders  of  the  acquired  companies  as  a  share 

In  t'  1   and   April  28,  when  they  were  paid  in  full 

for  their  rnlngs  and  credit  to  surplus 

would  hi  |    27  per  share  of  common  stock 

..il  till  ly  shown  for  that 
:;  us  in  a  very  strong 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
ju*t  past,  together  with  a  summary  of  the  items  of  grea- 
interest    which   were  published  in  full  detail   in 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
ate  and  Discussions 

Additional  Railroads  Petition  I .-S.  C.  Commission  for  Reductions  in  _ 
continental  Frt-ight  Rates. — All  request,  however,  that  no  changes  be 
in   rate*   to  intermediate  points.     Competition   of  the   Panama  Canal 
given  for  revising  the  through  rate.      "Times"  Aug 

Car  Surplus. — The  railroads  of  the   I  9  h  ,d  74. If 

surplus  freight  cars  in  good  repair  and  immediately  available  for  ma  vie. 
if  transportation  conditions  warranted,  despite  the  tact  that  tor  the  weak 
which  ended  on  Aug.  4  a  total  of  1.033.13  i  freight  cars  were  loaded  with 
revenue  freight,  the  second  largest  number  for  any  one  week  in  the  history 
of  the  country  and  immediately  following  the  week  of  the  largest  loading 
on  record. 

The  total  number  of  surplus  freight  cars  on  Aug.  8  was  a  decrease  of  2.285 
under  the  number  on  July  31.  Surplus  box  cars  in  good  repair  numbered 
55.366.  a  decrease  within  a  week  of  2.4t>.">.  while  surplus  coal  cars  numbered 
6.093.  a  decrease  of  453  within  the  same  period.  Surplus  refrigerator  cars 
totaled  7.695.  an  increase  of  80  over  the  number  on  July  31.  There  was 
also  an  increase  of  539  surplus  stock  cars,  which  brought  the  total  on  Aug.  8 
to  3  976. 

Car  Shortage. — The  reported  shortage  in  freight  cars  on  Aug.  S  totaled 
10,149.  This  was  not  only  an  increase  of  579  cars  despite  the  record  load- 
ing of  reveuue  freight.  Shortage  in  box  cars  on  Aug.  8  was  only  3. 162. an 
increase  of  413  within  a  week,  while  the  shortage  in  coal  cars  was  4.897.  an 
increase  of  only  123  within  the  same  period. 

Car  Loadings. — Observance  of  President  Harding's  death  during  the  week 
of  Aug.  11  was  partly  responsible  for  a  drop  in  car  loadings  during  that 
period,  according  to  the  American  Railway  Association.  Loadings  totaled 
973.162  cars,  a  decrease  of  59.968  from  the  previous  week  and  an  increase 
of  1H3.472  over  the  corresponding  period  last  yeir.  The  Eastern  district 
showed  an  increase  of  19.2 '"t  over  the  figures  for  the  like  term  last  year, 
when  the  miners"  strike  was  in  effect:  the  South  reported  a  gain  of  16  9 
and   the   West    an   increase  of   10.( 

Loadings  of  merchandise  and  miscellaneous  freight,  including  manufac- 
tured products,  amounted  to  550. 74'-  f  34  442  from  the 
figures  for  the  previous  week,  but  10,221  over  the  total  for  the  period  of  last 
year.  Loadings  of  forest  products  aggregated  73.428.  a  decrease  of  - 
under  the  preceding  week,  but  far  in  excess  of  loadings  during  corresponding 
periods  in  pr.                    .rs. 

Loatiii  :  and  grain  products  were  4o.  149  cars,  a  decrease  of  6 

from  the  week  previous,   and   11.169  under  the  1922  period.      Loadin 
live  stock  amounted  to  30. s  rease  of  673  from  the  previous  week, 

but  2.382  over  last  year's  figures.     Coal  1  177,259  i 

13.272  less  than  the  preceding  week  but  94.361  o\ 

Matters  Covered  in   '  <  Aug.   18. — (a     Railroad  gross    and    net 

earnings  for  the  six  months  ending  June  3  ).  p.  715. 

miv  Haven  opposes  rail  plan  of  Joint  New  England  Railroad  Com- 
mittee— Opposes  any  plan  linking  New  England  roads  and  outside  trunk 
lines,  but  favors  local  combines — Proposal  of  guarantees  offers  nothing  to 
protect  present  stockholders,  p.  7 

(cl  General  Chiirme.i  of  Kailroad  Locomotive  Firemen  and  Enginemen 
will  meet  to  start  wage  movement  Sep:.  8,  p.  750. 

(d)  Railroad  executives  to  discuss  plans  for  opposition  *p  wage  increases, 
p.  750. 

(e)  Railroad  Labor  Board  again  "rebukes"  Erie  RR..  p.  7o7. 

(f)  Wage  reductions  ordered  on  two  railroids  by  Labor  Hoard,  p.  7 ".1 

(g)  Canadian  Pacific  wharf  wor  rage  Increase,  p    751. 
(h)  Elevated  employees  ge                       ae  m  Chicago,  p.  1 
(i)  Boston  street  car  men  get  wage  tncre  ise    p    751  . 

(j)  J.  F.  Holden  on  farmers'  and  railroad  side  relative  tofr  eight  rates  on 
farm  products,  p.  751. 

Boston  Elevated  Railway. —  Balance  Sheet. — 


June  30  '23.  Dec 
Assets —  S 

Road  &  equlp't.  99.228 


Mlsc.phys.prop. 
Inv  In  affll.  cos. 
Other   Invest'ts. 

Cash 

Specla  deposits. 
Misc.  acc'ts  rec. 
Materials  A  supp 
Int.  dlvs  &  rents 

receivable 

Other  curr .assets 
Deterred  assets. 
UnadJ.   debits.. 


15: 
304 
642 
986 

178 
2.700 

56 

- 

8,000 

4.216 


,914 
597 
.360 

.479 

,799 
,556 

961 
,080 

,035 


31  '22. 
5 

97.236.991 

556.521 

304.360 

270.155 

,666 

1.908 

165. s71 

2.41- 

50.556 

3.00 
4.339.885 


Liabilities — 

tal  >tork 

Pram,  on  capital 

stock 
Funded  debt... 
Loans  and  notes 

payable 

Acc'ts  A   wages 

payable 

Int..    dlvs.    and 

rents  payable. 
Acer.  Int.,  dlvs. 

and  reni- 
Dcferred  llabll's. 
I'nad).  credits.. 
Profit  and  loss.. 


June  30  '23. 

S 

47.309,250 

4.939.905 
49.346.000 


1.268,433 

793.532 

S50.916 

72.102 

8,640. 10> 

1.168.200 


Dec.  31  '22. 

S 
47,309.250 

4.939.905 
46.346.000 

1.800.000 

1.0S2.534 

806.113 

8.r>" 

1.110 
69.911 

Total 114.3SS.43S   111.021.224        Total 114.3S8.438  111.021.224 

The  earnings  statement  for  the  ed  June  30  1923  will  be  found  in 

V.  117.  p. 

Brooklyn-Manhattan   Transit   Corp. — Earnings. — 
12  Months  Ended  June  30 —  192; 

Gross I  >5  $34,514,093  $30,972 

x.:     Iter  taxes 10.460.912     I  r  174 

12.416.091      11.953.041 

lus  after  charges      SS7.753       3.0*7.41  = 

Includes  B.-M.  T.  System  and  affili.it .hI  companii 
of  June  1923  and  B.  K    T.  system  for  balance  of  1922-23  and  1921-22  and 
1920-21.— V.   117.   p.  66 

Buffalo  &  Susquehanna  RR.  -  "itra  Dividend. — 

i  extra  dividend  of  1  5  been  declared  on  the  $3,000.1  man 

stock,   oar  $100.   in  addition  to  the  regular  quarterly  dividend  of  1 
both  28  to  holders  of  record  Sept.    i 

paid  March  30  and  June  30  last  on  the  Common  siock.     The  company  on 
Dec.  30  1922  paid  i  he  Common  stock  in  add i 

tion  to  the  regular  quarterly  of  1  \  ' ,  .—V.  117.  p.  320. 

Central  Pacific  Ry. — Consir  /. — 

The  1  -s    c.  OommiBfdon  on  Aug.  15  Issued  n  certificate  authorizing  the 
com;  ODStTUCl   a  line  of  r  ending  from  a  point  i 

ridge    Lane  County,  In  .,  general  southerly  direction  to  a  point  near  Kirk. 
Klamath  County,  a  dist  ince  of  itely  lis  miles.  ,,u  in  I 

of  i  in 

The  company  Is  Incorpon  ;  iah.     It  • 

m  ,i  i  ,d  in  i  In    -     'i  -  ol   Utah,  N 

■  net!  by  the  Southi  I       1' 
and 

"Kir  determine  ion  undi 
lit  it  in  ~   therein   contained       Such   con  nil.   by   lease  and   stock   ow 

I  the 
on  of  (In    <  >usi  by  the  Court       In 

port   on   1 1  '  ild 

Mori  o>  er     il     .;■  ithern    P 

in  p  o  the  content  Ions  in  ide  by  the  interveners  gon, 

and  ih  it   the  construction  of  iln  ut-off  will  be 

I  he  nit  i.d  li  is  in  .  n   ,  p   rt  of  the  Southern 
:  ime.      It  •  nted  t  hat  .  in 

the  Governmi  hern  Pacific  and  Central   Pacific 

the  result  nit   unci  '   the  title  of  the  n  panies  in  I 

it  was  de<  wise  to  incur  the  large  expenditure     about  $in  - 

-s,r\  to  complete  the  project       It  appears  that  the  boat 

ithern  Pacific  h  is  form  .lly  declared  its  Intention  to  pro- 
lv  with  the  completion  of  the  work  In  the  event  that  the  right 
or  the  Southern  Pacific  to  hold  the  Central  Pacific  should  be  confirmed. 

\o  definite  plan  for  financing  tho  construction  cost  is  presented.     The 
eomp  t  tins  will  depend  on  its  cash  resources  and  the  condition 

ofthi  it  the  time  the  work  Is  undertaken.-    V.117.P   ** 
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Charleston      (W.      Va.)      Interurban      RR.      Purchases 

Kanawha   Valley  Stork. — 

Robert  (iinrii  .v  Bom  announce  the  purchase  of  5. ono  100). 

or  the  entire  outstanding  stock  of  the  Kanawha  \  dley  Traction  Co..  Tor  the 
Charleston    Interurban    RR.     The  stock   of  (he    Kanowha   companj 
owned  by  the  Ohio  v*allej    Electric  Ry.,  although  the  properties  ol   the 
Kanawn  i  company,  which  comprise  the  street  rallwaj  system  In  Chut 
ton    w    \  ■     and  Interurban  im.">  radiating  from  the  cltj    wore  lr  isod  to  the 
rloston  int.  rurban      The  <  Charleston  companj   •  si  itemeni  ol  earnings 
for  the  six  months  ended  Juno  30  shows:  Gross  receipts,  $489. 5(H;  onoi 
expenses  and  l  :9,327;  gross  Income,  1150,237;  bond  Interest  .869,102. 

—V.  ill.  p,  046,  197. 

Chicago  Great  Western   RR.      Hating. 
Tln>  London  Stock  Exchange  has  granted  an  official  quotation  i"  17.366,- 
ooo  1st    Mtge.  60-year   r  ,'■  gold  bonds,  with  couponi  due  Sept,   I    1024 
and  after      V     1 1 7 .  p   307. 

Chicago  North   Shore  &   Milwaukee   RR.      RsorganitO- 

Plai   Operative     X or  Stock  Offend. — 
Tru>  participation  shareholders,   under  data  of  Aug.    11,  arc  advised 
by  Pros.  Britton  1.  r>ud<l  that  at  the  meeting  of  the  participation  share 
holders,  Feb.  27  1923.  the  plan  of  reorganization,  as  outlined  in  the  letter 
of  Samuel  Insull,  dated  Feb.  1   1023  to  the  shareholders  (V.  no.  p.  616) 
«  as  unanimouslj  adopted 
CapUalitalion  of  New  (.\>mpanv. — A  new  company  named  Chicago  .\<>r//i 
re  <5t  Milwaukee  RR.  was  formed,  and  a  charter  obtained  from  the  state 

of  Illinois.       Under  the  orders  issued  by  the  Illinois  Commerce  <  'oinniission 

and  the  Wisconsin  Railroad  Commission,  the  new  company  has  an  author- 
ized capital  stock  as  follows:     $10,000.01)0  Prior  Lien  7';   Stoek.  $5,000,000 
6%  Non-Gum.  Pref.  stock,  and  (5,000,000  Common  stock. 
The  company  is  .niso  authorised  to  Issue  12,700,000  in  non-Interest  bearing 

5-year  notes,  and  a  first   and  refunding  indenture  of  mortga 

Exchangt  of  Stock. — The  participation  shareholders  will  receive  securities 
of  the  new  company  in  exchange  for  their  participation  shares,  in  accordance 
with  the  terms  of  i  he  trust  agreement  under  which  the  participation  shares 
were  Issued,  and  in  the  following  proportion: 

: — Will   Receive    in    Exchange 

Present  Holdings  6%  Prtf.       Com.  Stock         5- War 

Participation  Shares  (Xo  Par) —     (Par  SI 00).     (Par  $100).        Notes. 

let  Preferred.  50.000 25.000  25.000    $1,250,000 

2d  Preferred.  58,000 20.000  20.000       1,434,208 

Common.  62.000 5.000  5.000  

Thus  a  holder  of  100  shares  of  1st  Pref.  Participation  stock  receives  50 
shares  of  (>'";.  Non-Cum.  Pref.  stock.  50  shares  of  Common  stock  and 
$2,500  in  a  5- Year  note. 

A  holder  of  100  shares  of  2d  Pref.  Participation  stock  receives  34.48 
shares  of  6%  Non-Cum.  Pref.  stock,  34.48  shares  of  Common  stock,  and 
$2,472  77  in  a  5-Yoar  note. 

A  holder  of  100  shares  of  Common  Participation  shares  receives  8.06 
shares  of  ti'";-  Non-Cum.  Pref.  stock  and  8.06  shares  of  Common  stock. 

•  ipation  shareholders  should  send  in  their  certificates  to  Central 
Trust  Co.  of  Illinois,  125  West  Monroe  St.,  Chicago.  111.,  for  exchange. 

The  1st  &  Kef.  bonds  will  be  issued  as  required  to  retire  the  present 
1st  Mtge.  bonds,  and  for  capital  expenditures. 

Offering  of  $1 ,500.000  7  %  Prior  Lien  Stock. — Of  the  authorized  issue  of  7  % 
Prior  Lien  stoek.  $1,500,000  is  to  be  now  sold  to  retire  indebtedness  in- 
curred, and  for  additional  working  capital.  The  directors  believe  it 
fair  that  the  Participation  shareholders  should  have  the  right  to  subscribe 
for  this  stock,  reserving  howover  a  part  of  the  issue  to  be  later  offered 
to  the  employees  of  the  company. 

This  stock  is  offered  at  p lr  (S100).  Subscriptions  may  bo  made  under 
one  of  the  three  following  plans:  (a)  Cash  iu  full;  (ft)  25%  cash  and  the 
balance  in  three  payments  of  25%  each,  due  Oct.  1  1923:  Jan.  1  1924. 
and  April  1  1924;  (c)  10%  cash  and  the  balance  in  monthly  payments  of 
10  T  each. 

Subscriptions  will  be  accepted  to  and  including  Sept.  10  1923.  Checks 
should  be  made  payable  to  the  order  of  the  company  and  sent  with  the 
subscription  to  the  office  of  the  Treasurer,  Room  1230.  72  West  Adams 
St..  Chicago.  111. 

Partial  payments  will  draw  interest  from  date  of  payment  at  the  rate 
of  7%  per  annum.  Interim  certificates  will  be  issued  for  stock  purchased 
either  for  cash  or  on  the  partial  payment  plan. 

Balance  Sheet  as  of  July  1  1923. 

[Upon   completion   of  exchange   of  securities   for   Participation    shares 
and  sale  of  the  Prior  Lien  stock.] 

Ass"ts —  Liabilities — 

Cost  of  road  &  equip $22,694,584  Prior  Lien  stock $1,500,000 

Disct.  &  exp.  on  funded  \  Preferred  stock 5,000,000 

debt  subject  to  amort-         359.409  Common  stock 5.000.000 

Funds  in  hands  of  trustees        523.546   Funded  debt 8.265.400 

Cash  &  current  assets...     1,198.483   5- Year  notes 2,700.000 


314.866  Current   liabilities. 


54.122 

79.478, 


745.830 


Reserves 2,013,258 


Special  advances- 
Prepaid  accounts 

Unadjusted  accounts 

Total $25,224,488       Total $25,224,488 

The  income  account  for  the  12  months  ended  June  30  1923  was  given 
in  V.  117.  p.  781. 

Chicago  &  North  Western  RR. — Executive  Committee. — 

Henry  C.  McEldowney  was  recently  elected  a  member  of  the  executive 

committee  to  succeed  the  late  Edmund  D.  Hulbert. — V.  117,  p.  781,  439. 

Chicago  Peoria  &  St.  Louis  RR. —  Sale. — 
Charles  G.  Briggle.  Special  Master,  will  sell  the  entire  property  at  public 
auction  Sept.  26  at  the  County  Court  House  at  Springfield.  Ill  .  at  the  upset 
price  of  $2,627,500  if  the  property  is  purchased  together  as  an  entirety. 
—V.  117.  p.  669. 


Chicago  St.  Louis  &  New  Orleans  RR. 

See  Illinois  Central  RR.  below. 


-Constr.,  &c. 


&    Columbus    Ry. — Would 


Cleveland     Southwestern 

Abandon  Branch. — 

If  is  announced  that  the  Norwalk-Oberlin  branch  (about  14.4  miles  of 
track)  will  be  abandoned  and  sold  as  junk. — V.  116,  p.  23S8. 

Federal  Light  &  Traction  Co. — Purchase. — 
See  New  Brunswick  Power  Co.  above. — V.  117.  p.  670. 

Fitchburg  &  Leominster  St.  Ry. — Div.  Rate  Changed. — 
The  Massachusetts  Department  of  Public  Utilities  has  modified  the  order 
of  May  25  1920  (V.  110.  p.  2387)  approving  an  issue  of  2.250  shares  of  7' ; 
cumul.  Pref.  stock  (par  $1001.  so  that  the  dividend  rate  authorized  shall 
be  not  more  than  8%.  No  stock  has  been  issued,  the  company  having  at 
various  times  attempted  to  market  the  stock  bearing  the  7%  dividend 
rate,  but  has  been  unable  to  do  so. — V.  112,  p.  469. 

Georgia  Railway  &  Power  Co. — Files  Petition. — 
Declaring  that  the  decision  rendered  in  the  Atlanta  gas  case  on  June  11 
was  at  such  variance  with  decisions  in  the  Bluefield  Waterworks  &  Improve- 
ment Co.  case  on  the  same  date  and  the  Southwestern  Bell  Telephone  Co. 
case  on  May  21  as  to  cast  doubt  upon  the  law.  the  Georgia  Railway  &  Power 
Co.  and  its  lessor,  the  Atlanta  Gas  Light  Co.,  filed  a  petition  Aug.  11  in  the 
U.  S.  Supreme  Court  in  support  of  their  motion  for  a  rehearing.  The 
Atlanta  gas  case  was  decided  adversely  to  the  companies  in  an  opinion  by 
Associate  Justice  Brandeis.  with  Associate  Justice  McKenna  dissenting. 
The  majority  opinion  pointed  out  that  in  the  Atlanta  case  the  Georgia 
RR.  Commission,  in  fixing  rates,  had  carefullv  considered  replacement 
value  and  increased  costs,  although  it  did  not  allow  all  of  the  el  ii  ns  of  the 
companies  in  this  regard;  hence  the  case  differed  from  the  Bluefield  and 
Southwestern  Telephone  cases.     (See  V.  116.  p.  2766.) — V.  117.  p.  781. 

Green  Bay  &  Western  RR. — New  President. — 
F.  B.  Seymour.  General  Manager  of  this  company,  the  Kewaunee  Green 
Bay  &  Western  RR.  and  the  Ahnapee  &  Western  RR.,  has  been  elected 
President  and  Gen.  Mgr.  to  succeed  the  late  J.  A.  Jordan. — V.  116,  p.  515. 

Helena  (Mont.)  Light  &  Ry. — Application  Denied. — 
The  Montana  P.  S.  Commission  has  refused  to  permit  the  company  to 
abandon  service  on  its  Kenwood  and  State  Street  trolley  lines,  which  are 


being  operated  at  a  loss     <  'omrnl 

.I  1 1 1  ,1   the  companj    has  explicit! j    and  :  ontlnuod  cond 

waived  Its  right  to  in  i.i  1  hit  nn  unprofitable  unit  ■■!  it     arret  railway  «y*- 
tcin  be  discontinued,     The  waiver  c  imes  ft 

thai  electric  ul  Hit  ■.  and  I  bo  con- 
sidered ai propert)    and  that,  so  treated,   1  1  ilr  rel urn  be  provided  for 

the  consolidated  property,     This  fair  return  has  1 n  provided  bj   r 

Mxod   by  the  Comml    Ion      md  under     uch  clrei 

•s   been    full]     met  \        117,  P.  86 

Hocking  Valley  Ry.     Equipment  Trv  t»    luthorited. 

The  1    B    C    Commission  mi   Vug    7  authorized  the  company  to  assume 

llty  in  i'  -  !.••  :t  of  $4,020,000  Eq  1  <  Yrtifi- 

serles  of  1923,  to  '  by  Union  Tru-t  Go,  und  rreemem 

to  be  dated  Aorll  1  1 023  and  to  be  sold  at  not  less  than  04  843  In  connection 

with  the  procurement  of  certain  equipment      Bee  offering  in  v.  117.  p. 

32.'..  781. 

Illinois  Central  RR.     Construction,  Ac,  of  Cutoff. — 
The  I.-B.  O.  Commission  on  Aug,  i  Issued  ■  certificate  'ii  authorizing 
the  Southern   Illinois  ,t    Kentucky    Kit     <<<  construct   a   line  of   railroad 
between  Edgewood  ami  Metropolis;  (2)  authorizing  the  i  I 

\     \i rw   Orleans    UK.    to  construct    a  line  of  railroad    between    Fulton  and  I 

point  near  the  Ohio  River:  (8)  authorized  the  acquisition  by  the  Ilii- 

Central   Kit.  of  Control  of  the  Southern   Illinois  A    Kentucky   KK.  bv  pur 
chase  of  its  capital  BtOCH       I  »  an  I  hori/ed  t  he  I  llmois  (  'nil  ra  I   RR     to  acquire 
and  operate  the  line  of  railroad  in  trUCted   by  the  Southern    Illinois 

A:   Kentucky  Co.:  (6)  approved  the  acquisition  by  the  Illinois  Central 

RR.  ( Jo.  of  eont  rol  under  [ease  of  t  lie  line  of  railroad  to  be  eon  ,t  rueted  by 
the  Chicago  St.   Louis  &  New  Orleans  Kit. 

The  report  of  the  Commission  says  in  substance: 

On  Jan    26   L023  the  Southern  Illinois  ft  Kentucky  KK.  and  the  Chicago 
St.  Louis  &  Now  Orleans  lilt.,  and  the  Illinois  Central  KK.  filed  an  app! 
tion.   under  paragraph    (IS)   of  Sec.    1   and   paragraph   (2)   of  Bee.   .',  or  the 
Act,  whereby  authority  is  sought: 

(a)  By  tho  Illinois  company  to  construct  123.7  miles  of  single-track 
railroad  from  Edgewood.  111.,  through  Effingham,  Clay,  Wayne.  Marion. 
Jefferson,  Franklin,  Salin,  Pope,  Johnson,  Williamson,  and  Massac 
counties,  ill.,  to  a  connection  with  the  1'adueah  .V   Illinois  KK.  at   or  near 

Metropolis,  111.,  a  point  on  tho  Ohio  River,  and  a  seven  mile  single-track 
branch  from  Akin.  Franklin  County,  southwestwardly  to  a  connection 
with  tho  Benton  Southern  KK..  a  line  operated  by  the  Central  company, 
owned  by  one  of  its  subsidiaries,  and  hereinafter  called  the  Eldorado  line: 
(ft)  By  the  Kentucky  company  to  construct  42.1  miles  of  sinrle-traek 
railroad  from  Pulton,  Ky..  through  Fulton.  Hickman.  Graves  and 
McCracken  counties.  Ky..  to  a  point  of  Connection  with  the  1'adueah  <fc 
Illinois  RR.  south  of  the  Ohio  River  opposite  Metropolis  and  near  Paducah, 
Ky.;  and 

(c)  By  the  Central  company  to  acquire  control  of  the  Illinois  company 
by  th3  purchase  of  its  entire  capital  stock,  and  to  purchase,  leas,'  andfor) 
acquire  running  rights  over,  and  operate,  the  proposed  lines  of  railroad 
of  that  company  and  of  the  Kentucky  company. 

Tho  Cairo  line  passes  through  Odin.  Centralla,  Tamaroa.  DuQuoin, 
Carbondale,  Makanda,  Cobden,  Anna.  Dongola,  Ullin,  Villa  Kidge, 
and  Mounds.  111.  Traffic  over  this  line  has  been  and  is  steadily  growing 
in  volume  and,  therefore,  it  is  desirable  either  that  its  capacity  be  enlarged 
or  that  a  portion  of  the  traffic  be  diverted  to  some  othrr  line.  There 
had  been  a  rapid  increase  in  the  Central  company's  coal  traffic  from  the 
southern  Illinois  field,  most  of  which  moves  westwardly  from  the  mines 
over  the  Eldorado  line  to  DuQuoin  or  to  Carbondale  and  thence  north- 
wardly to  Edgewood  and  beyond.  The  Eldorado  line  has  heavy  limiting 
grades  and  the  Central  company  estimates  that  it  would  cost  $1,982,000 
to  reduce  them  to  0.3'r  and  properly  revise  the  line.  A  study  convinced 
the  Central  company  that  it  would  be  economical  to  build  a  single-trade 
low-grade  line  from  Edgewood  southerly  to  a  connection  with  the  Eldorado 
line.  This  line  would  be  about  70  miles  long.  The  Central  company 
estimates  that  it  could  be  constructed  with  0.3^  limiting  grades  at  ii 
cost  of  approximately  87,000.000.  It  would  save  some  25  miles  on  the 
haul  of  coal  from  Franklin  County  to  the  north,  avoid  hauling  it  westwardly 
over  the  heavy  grades  of  the  Eldorado  line  and  remove  most  of  the  coal 
traffic  from  the  Cairo  line  between  Fulton  and  Carbondale  or  DuQuoin. 
It  would  consist  of  that  portion  of  the  Illinois  company's  propo  el  line 
between  Edgewood  and  Akin,  together  with  the  proposed  Akin  brancn. 

There  has  also  been  a  heavy  increase  in  traffic  over  the  single-track 
line  now  operated  by  the  Central  company  between  Paducah  and  Fulton, 
due  chiefly  to  the  development  of  the  west  Kentucky  coal  fields.  'I  his 
line  has  limiting  grades  of  1.1%  and  maximum  curves  of  7  decrees.  Another 
track  being  needed  to  provide  for  this  growing  traffic,  the  Central  company 
concluded  that  the  most  practical  method  of  obtaining  it.  and  at  the  same 
time  reducing  grades  and  curvature,  is  to  build  on  a  new  location  west 
of  the  existing  line,  where  0.3%  limiting  grades  and  maximum  curves  of 
two  decrees  can  be  obtained  at  a  cost  of  $3,660,000.  as  estimated  by  it. 
This  projected  line  is  the  one  which  the  Kentucky  company  seeks  authority 
to  construct.  It  would  reduce  total  curvature  from  1,214  to  180  degrees 
and  aggregate  rise  and  fall  from  715  to  328  ft. 

The  applicants  desire  that,  in  any  event,  authority  be  granted  to  con- 
strict, acquire  or  control  and  operate,  as  proposed,  these  new  lines  from 
Edgewood  to  the  Eldorado  line,  via  Akin,  and  from  Paducah  to  Fulton, 
the  combined  cost  of  which  is  estimated  by  them  at  approximately  $10,- 
660.000. 

The  projection  of  these  two  lines  led  to  the  present  plan,  which  em- 
braces and  would  connect  them,  affording  a  cont  nuous  line  from  Edge- 
wood  to  Fulton,  hereinafter  referred  to  as  the  cut-off.  The  Central 
company  estimates  that  the  additional  expenditure  involved — that  is, 
the  cost  of  building  from  Akin  to  Metropolis — would  be  less  than  $6. 000, 000. 
and  that  the  cost  of  the  entire  cut-off.  single-tracked  and  including  the 
Akin  branch,  would  be  816,635,000.  About  three  miles  of  the  cut-off, 
including  the  Ohio  River  crossing,  would  be  over  the  rails  of  the  Paducah 
&  Illinois  RR.  and  operated  in  its  name.  It  is  proposed  to  divert  some 
through  freight  traffic  from  the  Cairo  line  to  the  cut-off. 

Compared  with  the  Cairo  line  the  cut-off  would  have  the  following 
advantages:  reduction  of  distance  from  190.6  to  168.8  miles:  reduction  of 
limiting  grade  from  0.8  to  0.3%;  reduction  of  aggregate  rise  and  fall  from 
2,049  to  1,349  ft.;  reduction  of  maximum  curve  from  5  to  2  degrees,  and 
reduction  of  total  curvature  from  3.393  to  613  degrees. 

The  applicants  submit  an  estimate  of  the  saving  to  be  effected  by  the 
operation  of  the  cut-off  as  compared  with  operation  of  the  Cairo  line. 
This  estimate  is  based  on  the  estimated  volume  of  traffic  in  1925  when 
it  is  assumed  the  cut-off  would  be  completed),  and  contemplates  that 
450  cars  each  way,  making  five  through  freignt  trains  in  each  direction, 
would  be  diverted  to  the  cut-off  daily,  and  that  in  addition  300  cars  of 
coal  now  hauled  to  Carbondale  or  DuQuoin  would  be  moved  daily  to 
Akin  and  thence  northward  over  the  cut-off.  On  this  basis  the  applicants 
estimate  the  annual  saving  in  operating  expenses  on  diverted  business  to 
be  $1,518,642.  They  estimate  increases  in  the  Central  company's  net 
railway  operating  income  as  follows:  First  year.  8976.996:  second  year, 
81.312.244:  third  year.  $1,509,535;  fourth  year.  $1,561,786;  fifth  year. 
SI. 515. 616:  and  annually  thereafter.  $1,399,718. 

Everything  considered,  weareof  the  opinion  that  the  local  benefits  which 
would  result  from  the  construction  of  the  cut-off  should  outweigh*  the 
local  injuries. 

Construction  of  the  cut-off  would  be  financed  by  the  Central  comapny 
which  would  advance  the  necessary  funds  to  the  Illinois  and  Kentucky 
comoanies.  It  is  not  now  proposed  to  issue  securities  except  that  840.000 
caDital  stock  of  the  Illinois  company  is  to  be  bought  at  par  and  held  by 
the  Central  company.  An  application  by  the  Illinois  company  for  author- 
itv  to  Issue  this  stock  has  been  made. 

The  Central  company's  system  is  of  the  first  importance  for  trans- 
portation between  the  Great  Lakes  or  upper  Mississippi  Valley  and  the 
Gulf  of  Mexico.  The  cut-off  would  be  unusually  direct  and  its  grades 
and  alignment  excellent,  and  it  appears  to  offer  an  excellent  route  for  the 
movement  of  through  freight.  We  are  of  the  opinion  that  it  should  be 
constructed. 

The  Central  company  seeks  authority  to  acquire  control  of  and  operate 
the  Kentucky  portion  of  the  cut-off  under  its  lease  of  the  railroads  of  the 
Kentucky  comoanv,  effective  Julv  1  1897.  for  a  term  of  99  years,  which 
lease  covers  after-acquired  property.  The  Central  company  owns  all  of 
the  outstanding  capital  stock  of  the  Kentucky  company. 

Upon  the  facts  presented  we  find  that  the  present  and  future  public 
convenience  and  necessity  require  and  will  require  the  construction  by  the 
Illinois  company  and  by  the  Kentucky  company  of  their  respective  lines 
of  railroad,  described  in  the  application,  and  the  acquisition  and  operation 
bv  the  Central  company  of  the  line  of  railroad  to  be  constructed  by  the 
Illinois  company.  We  'further  find  that  the  acquisition  by  the  Central 
companj'  of  control  of  the   Illinois  company   by   purchasing  its  capital 
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Illinois  Power  &  Light  Corp. — 
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Kanawha   Valley  Traction   Co.  . — 

on  [nterurbu  Hit.  above.—  V.  106.  p.  li. 

Long  Island  RR. —  E  '   Trusts. — 

The  com]  applied  to  thi  ComnnBBlon  for  authority  to 

uipment  Trust  Certificates.     While  noarr 
ha\  irrier  pro;  i  them  at   best 

i  use  the  proceeds  in  the 
purchase  of  10  motor  i 

rnbinalion  baggage  and  mail  cars,  having  a  total  \ 
—  V.   117 

Louisville  &  Nashville  RR.— Issue  of  $14, 000.000  Bonds 
and   16,000,000    E  I   Trust   (  Sold— J.    1'. 

Morgan   A   Co.   on    Monday   last   offered   for  subscription 
$14,000,000  First  A  Ref.  Mtgi  told  Bonds,  Seri<  a  "B," 

and    $6,000,000    .5','     Equipment     Trust    gold    certificates. 
[Philadelphia  Plan).     Both  issues  were  immedi- 
!y    oversubscribed    and    the    subscription    books    closed. 
The  bonds  were  offered  at  95H  am'  interest,  to  yield  5 '  j 
and  the  equipment  trust  issue  at  prices  to  yield  ."> :  , 
advertising  pages). 

Bond  I*:;ue. — Datod  Aug.   1    1021     bearing  interest   from  Oct.   1    10231. 
Due  April  1  2003.     Interest  payal  leA.  &  o.in  New  YorkClty.     Red' 
able  as  a  whole  only  on  Oct    1  l'.ws.  or  on  any  interest  date  thereafter,  at 
10">  and  i  i)enoni  c*  SI  .000  and  .  nd  authorized  multiples 

th.  I  o.  of  Ne,v  York,  trust' 

■    -These  bonds  «ili  be,  in  the  opinion  of 
council    a  leg:  1  investn  ent  for  savings  banks  in  ;'  of  New  York. 

I  Connecticut,  as  well  as  for  life  insurance  companies  in 
of  New   York. 

to  authorization  by  the  I.-S.  ('.  Commission. 
Equipment   Trust  Cold  O/x.— Dated  Sept.    1    192:-!.     Serial  niatur 
$40i  !  1938.  both  inclusive.     Deoom. 

§1,01  Is  payable  M  .  &  B.  in  New  York  City  at  the  office  of  the 

Loe.i  S'ashviue  RR.     United  States  Trust  Co..  New  York.  tru 

to  authoriz  it  ion  by  the  I.-S.  C.  Commissi  in. 
•      >    York  as  admitted    to   trading 

led". 

ed  in  the  trustee  Is  as  foil  rws:  10 

comotlves,  2<l   light    Mikado 

loco  i    train  e.irs.  2  1    hopper 

cars,      i'  iqulpment  i-  to  cost  approximately  17.624.140 

Of  which  -  1.1  M),  i<  to  be  paid  by  the  company  in  Cash. 

Data  from  Letter  of  Chairman  H.  Walters,  New  York,  Aug.  17  1923. 
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lbat  tl.  who  mav 
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pleti 
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feelii  'f .     Our  i  -  . 
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the  railroads  also  .:  rrival  of 

their  dividends  and  in. 
of  th 

of  the  governed,  whereas  i;  Is  ma:  ifest  ;!.  ivitv  cannot 

star. — V.  117.  p.  653. 

Market    Street    Railway. —  '.'  — 

The  company  at    its  -  ,ijf. .   and 

Ladenburg,  Thalmann  ft  Co.,  25  Br         -        New  York  City,  will,  until 
Aug.  31,  receive  bids  for  the  sale  to  It  o 

1  to  an  amount  sufficient  to  exhaust  $100.000. — V.  116.  p.  . 

Miami  Mineral  Belt  RR. —  Control  bt  — 

The  I.-S    O.  Commission  on  Aug.  7  author  sition  by  the 

St.  1  mt rol  of  the  Miami  Co.  by  purchase  of  the 

capital  stock. 

The  Miami  Co.'S  railroad  extends  from  a  connection  with  the  Prbco's  line 
at  or  near  Quapaw,  Ottawa  C  •  .  ..  in  a  westerly,  northerly  and 

northeasterly  direction  to  a  conni  road  at  I!.. 

Junction,  Cherokee  County    K  I  11.05  m  .   .branch 

line  3.09  miles  long 

tically  a  switching  line  and  it^.-ibef  fu  .trie  from 

zinc  and  lead  mine  and  mill  spurs  and  haul  it  i   i 
for  transportation  to  more  d 

its  traffic  consist^  of  outbound  bad  and  zinc  ores,  it  also  handles  some 
Inbound  morchandi  fie. 

The   total   amount   to   be   Paid   for   the  pproximatelv 

,614.      The  owner-  of  all  of  the 
agreed  to  endorse  their  s  in  blanl  tow. 

to  lie  delivered  to  the  Fi  tt  All 

or  the  indebtedness  of  the  Miami  Co.  i-  ed  by  the  or. 

holiK  r-.  and  .  nont   shall  lie 

free  from  all  bens  and  encun  ■  d  to 

the  Fi 

Michigan  Electric  Co.-  mpany. — 

d   b'y.  below. 

Michigan  United  Ry.  ^l/m. — 

The  reorganization  plan    V.  i;  -ub- 

mitted  to  the  Under  the  plan 

it  is  11  the  pro  ny.   the  Michigan  Llec- 

trie  Co.—  V.   117.  p. 

Minneapolis  &  St.  Louis  RR.  . — 

Accord  n--  to  a  <iisp:  tch  from  Minm  I,  the  Guaranty  Trust 

Co.  of  N't -v   York  h  \  ilbur  I".  Hooth  in 

the  Feden  1  District  Court  bill  In  its  petition  to 

foreclose  a  mortgage  of  -  '        Vmendments  to  the 

origin   I  order  appointing  AV .  H.  II                •eceiver  wi  ■     ludge 
Boot!                          i       The  tii--  companj   ask  that  the   income   from  that 

portion  of  th.  ■  ■! . 

Tie  S.  D., 
and  Canby,  Minn.,  and  Lebeau     -    n      i 

I   lo  in  lor  the  trust                        ,n,i 
M       I'.n  inner,  limit 
V.  117.  i>.  554,   ' 

Missouri-Kansas-Texas   RR.—  Bond   Interest. — 
The  directors  b  red  the  full  semi-annual  on  the 

.  -      \       Vdjusl  i. ent   Mi  bine 

30  1923,  payable  Oct.  1.     \  .  117.  i>.  782. 

Montgomery   Light   &   Traction   Co.— Bonds   Paid. — 

Tl,  '•■   paid   Ofl 

•  of  Karmers'  I  oan  S    Trust  Co  .  N'ew  Yorl  In  connection  with 

this  payment  the  Alabama  Power  Co.  has  j^-u.  \   i; 

bonds  which  ha\  el  >rk  ( 'ity. 

Control  of  the  Montgomery    t'til  |    ;tn    Alabama   Tower 

Co.  In  I'ebi'iar\   last        \      117.  |i 

New  Brunswick  Power  Co.  trol. — 

Control  of  this  company,  !   street   rail. 

proi  \     i:  .  w  .  .      ral  Light 

ft  Traction  Co        V.  1  10,  p.  177(1. 

New    York    Chicago    &    St.    Louis    RR.  — Equip.    7 
Stld.—i  of   New    York   and  ! ..  •  .  Higginson  & 

Co.  h  :it    prices  ran  2  and   div.,  to 

99.76  and  div.,  o  5. 10' ,  .  according  to 

maturity, $4,275,000  Equipment  Trusl  I  old  certificat 

d  under  the  Philadelphia  pi  advertising  pagi 
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Varum,:.  f  mblned  Income  tf  the  consolidated  i  impanlcs  n\  lilnblc 
for  i',  "in  i.  r  the  «m    n  j  i  irs  ended  1  >ec.  81  15) 

th:in  twice  average  annual  charges  for  that  period       For  the  six  moi 
ended  June  HO  l"_'';  such  Income  amounted  to  •    K.  which  wan  mora 

;  fixed  charges  for  the  period  Mid  11,642,076  more  than  In 
ihr  correspi  nding  monl  bs  of  lont  s  •  ar. 

Issuance       Authorised  by  the  l.-s.  c.  Commission,     V.  117.  p. 

New  York  Railways.      Sale  of  Property. — 

Nathaniel  \    i  >  ;inl  Master,  will  sell  at  public  auction  on  Oct.  2 

at  the  Now   York  Court   Rouse,  Chambers  si  ,  \    v    <'iiv.  the  property 
locatod  at  Ofith  si    and   Isl    Vve    described  as  "l,..i   i  oetb  si     proper! 
The  car  barn  site  between  6th  and  7th   Vve    and  60th   ti  i  was 

"lil  to  "Tex"  RIckard  for  a  sum  said  to  be  about  $6  ■" ,00 

$(1,(100,000.     'Phis  property  Is  to  be  Improved    see  New    Madison  Square 
in    \      1  17,   p.  334). 
The  car  barn  nropertj  on  Park  and  Lexington    Vves  .  between  32d  and 
83d  sis.,  was  sol. 1  at  auction  lasi   m.i>   for  11,600,000  and  title  has  been 
taken  i>\   the  Parlax  Holding  Corp.,  comprising  Frederick  Brown  and 
Mandel-Khrleh  Corp.     This  syndic  ite  has  taken  over  the  property  sub 

purchase  money  morti  1,200.000.     The  Mandel-Ehrlcb  and 

Brown  Interacts  are  preparing  plans  for  the  Improvement  of  a  portion  of  the 
sin>  with  a   business  building.     They  took  over  the  Interests  of  Ch 
A.  Newmark,  who  was  associated  with  them  in  the  purchase  lasi   May. 
—V.  117.  p. 

Ohio  Valley  Electric  Ry.-  -Sells  Stock  of  Sub.  Company. — 
Bee  Charleston  (W,  Va.i  Interurban  RR.  above.— V.  ill,  p.  1960. 

Pennsylvania   Co. —  Tender.*. — 

The  Glrard  Trust  Co.,  trustee,  Philadelphia,  Pa.,  will  until  Sept.  1  roccive 
bids  for  the  sale  ...  II  iteed  :i !  .  ■  certificates,  series  "A," 

due  1937,  toan  amount  sufficient  to  exhaust  $50,000  at  a  price  not  exceeding 

par  and  Interest.     V.   117,  p.  782. 

Pittsburgh  Shawmut  &  Northern  RR.—Ctfs.  of  Indebt. 
The  holders  of  certificates  of  Indebtedness  are  notified  that  under  an 

order  of  the  New  York  Supreme  Court  entered  on  a  remittitur  from  the 
Court  of  Vppeals  ai  Belmont,  N.  Y..  on  June  5  1923  the  receiver  is  author- 
ized iii  dii  ncted  io  issue  new  2  year  6' .  certificates  and  exchange  the  new- 
par  for  the  certificates  now  outstanding.  The  original 
petition  for  the  authorization  of  the  issue  and  exchange  of  the  certifi, 
was  presented  on  Sept.  6  1920.  and  the  above  mentioned  remittitur  from 
the  Court  of   '■  the  result  of  appeals  to  the  Appellate  Division  and 

the  Court  of  Appeals,  respectively. 

The  holders  of  certificates  are  advised  that  Henry  S.  Hastings,  as  re- 
Celver  of  the  Pittsburgh  Shawmut  &  Northern  RR.  and  the  mortgaged 
properties  or  the  Shawmut  Mining  Co.  and  the  Kersey  Mining  Co.,  will 
on  Aug.  ."0  or  as  soon  thereafter  as  the  matter  can  be  heard,  apply  to  the 
courts  having  jurisdiction  of  the  receivership  for  orders  modifying  in  some 
respects  tho  aforementioned  order,  especially  to  the  extent  or  authorizing 
and  directing  the  receiver  to  pay  in  cash  30' ;  upon  each  and  every  outstand- 
ing c  and  to  issue  new  5'year  fir,  certificates  to  the  amount  of 
70" ,  of  the  outstanding  certificates  to  be  exchanged  at  par  for  the  out- 
standing certificates  in  the  proportion  of  70%  of  each  and-overy  outstand- 
ing certificate.— Y.   113.  p.  1054. 

Pennsylvania  RR. —  Where  the  Money  Goes. — 

Out  of  every  dollar  of  revenues  received  by  the  Pennsylvania  RR.  Svstem 

'ast  :  — more  than  half— were  immediately  paid  out  in  salaries 

and  wages  to  the  company's  220,000  employees.     This  is  shown  In  a  report 

Jus! 0 ?.',nplUd  settin*  IOI'tb-  llow  the  Pennsylvania  RR.'s  "dollar"  was  spent 

M  el  ills  and  supplies  used  in  every  dav  railroad  operation  took  17.07 
cents  oui  of  every  dollar  earned.  Coal  for  the  system's  7,547  locomotives 
took    ,  .29  cents. 

For  the  support,  of  municipal.  State  and  Federal  governments,  the  Penn- 
sylvania RR.  paid  in  taxes  in  1922  a  total  of  4.51  cents  from  every  dollar. 
Tax  payments,  which  have  been  increasing  yearly,  have  now  reached  the 
point  where  they  are  approximately,  equal  to  the  dividends  received  by  the 
stockholders,  who  are  owners  of  the  property. 

Loss  and  damage  payments,  depreciation  on  rollins  stock  and  other  prop- 
erty, and  miscellaneous  rentals  absorbed  an  additional  6.41  cents  of  the 
railroad's  "dollar." 

After  meeting  operating  expenses  and  texes,  7.72  cents  were  needed  to 
pay  fixed  charges,  which  include  the  interest  on  the  funded  debt. 
\v.    f  tne  original  "dollar,"  5.56  cents  finally  remained  to  pav  a  return  to 
the  stockholders,  and  sustain  the  company's  credit. — V.  117,  p.  554,  440. 

Public  Service  Ry.  (N.  J.).— Offers  Plan  to  End  Trolley 
Strike  and  Resume  Service — Would  Purchase  Bus  Lines  and 
Raise  Pay  of  Employees  and  Reduce  Fares. — The  company  on 
Aug.  21  submitted  to  the  New  Jersey  P.  U.  Commission  and 
to  the  authorities  of  the  interested  municipalities  a  formal 
plan  for  the  settlement  of  the  trolley  strike  of  its  6,000 
employees  that  has  tied  up  surface  car  transportation  in 
145  municipalities  in  northern  New  Jersey  since  Aug.  1. 

The  plan  in  brief  provides  for  a  20%  wage  increase,  as 
against  the  men's  demand  for  30%;  a  7-cent  straight  fare  and 
a  1-cent  transfer  fee  to  replace  an  8-cent  fare  and  the  same 
transfer  fee;  purchase  and  operation  of  competitive  bus  lines 
in  operation  prior  to  the  strike;  re-routing  to  non-trolley 
streets  of  such  bus  lines  as  did  not  sell,  and  exclusion  of  new 
buses  from  trolley  streets  hereafter. 

A  statement  accompanying  the  plan  states  that  the  companv  reaffirms 
its  determination  that  it  cannot  contract  to  pay  out  large  sums  of  money 
for  wages  in  excess  of  its  revenues  available  for  that  purpose,  but  conscious 
of  its  obligations  to  the  people  of  New  Jersey,  and  desirous  of  meeting  the 
local  transportation  needs  of  that  portion  of  the  State  served  by  it ,  offers 
the  following  comprehensive  plan,  as  an  entirety,  for  the  settlement  of  the 
very  serious  problem  that  now  confronts  the  State.  If  it  were  otherwise 
practicable,  nothing  would  be  gained  by  a  resumption  of  operation  upon  a 
basis  of  destructive  and  uneconomic  competition  such  as  has  latterl  v  existed . 
It  would  only  result  in  a  repetition  of  the  present  unfortunate  situation  at  a 
later  date.  In  no  large  community  in  the  United  States  does  any  such 
condition  exist  as  has  been  the  case  in  New  Jersey.  It  has  been  ascertained 
by  hard  experience  the  country  over  that  cars  and  buses  cannot  economically 
exist  in  direct  competition  with  each  other  upon  the  same  streets,  and 
wherever  the  issue  has  arisen  the  necessity  for  railwav  transportation  has 
manifested  itself.  It  is  possible  to  settle  this  whole  problem  and  it  should 
be  done  now  once  for  all. 

Digest  of  Plan  of  Settlement  of  Transportation  Crisis. 

(1)  The  railway  company,  acting  through  an  allied  corporation,  will 
purchase  at  their  present  fair  physical  value  all  buses  operating  competi- 
tively on  July  31  1923  (the  day  before  the  commencement  of  the  strike)  on 
the  streets  where  company's  tracks  are  laid,  whose  owners  are  willing  to  sell. 
1  his  will  involve  a  capital  investment  of  several  million  dollars,  the  financing 
of  which,  after  much  negotiation,  has  been  provided  for,  conditioned  upon 
the  adoption  of  the  plan  as  a  whole. 

(2)  Thereafter  the  companies  will  operate  cars  and  buses  in  co-ordination 
to  the  extent  found  necessary  to  accommodate  the  traffic  and  under  the 
supervision  of  the  municipal  authorities  and  of  the  Board  of  Public  Utility 
Commissioners.  As  opportunity  offers,  buses  operated  will  be  modernized 
and  standardized.     Transfers  will  be  instituted  between  buses  and  cars 

/J\eJ?lanner  heretofore  existing  on  the  lines  of  the  railway  svstem. 

W)  The  licenses  of  all  bus  owners  who  sell  to  the  company,  and  of  those 
Baying  temporary  permits,  shall  be  rescinded  and  canceled,  and  the  licenses 
-or  bus  owners  who  do  not  desire  to  sell  shall  either  be  rescinded  or  the  buses 

ia\       re-routed  on  streets  where  there  are  no  street  railway  tracks. 

(.4)  No  competitive  bus  licenses  shall  be  issued  hereafter  for  operation 
on,?*I*efcs  where  railway  company's  tracks  exist. 
t  crl  companies  will  promulgate  a  new  wage  scale  with  a  basic  maximum 

5  •'  p£r  hour'  this  being  the  last  figure  which  the  men  agreed  to  accept, 
and  is  10c.  per  hour,  or  20%  in  excess  of  the  present  schedule.  This  in- 
volves of  course  5c.  per  hour  extra  for  one-man  operated  car  or  bus.  So 
«£r  as1,t°e  labor  situation  will  permit .  no  one  will  be  required  to  work  more 
tnan  t>  days  in  any  week.  Other  working  conditions  can  be  left  to  the  man- 
agement and  the  employees  to  adjust  satisfactorily. 


(i.i  Botl  hall  agree  that  thi  former  Judgo  Thoi        0 

ii    i   ht,  the  master  In  tho  pendln  due  of  tho  prop 

of  the  r.iliw ...\  companj  d<  - i  i "  the  public  u  e,   i    ol  the  date    peclflod 

in  his  report .  at  v  i  [0  000,000  i    then  In    i  i  forth,  be  confirmed  by  de 

iin     .  iluation  rlvod  at    bs    th  ippolnu  i   !>••    the   Federal 

i  '.ai  ii  all.  r  considering  the  wholi  with  the  aid  of  counsel  for  both 

parties,  for  one  year  and  one  half       I  million  dollai  a  the 

valuation  fixed  by  a  firm  of  Independent  .  .      .  I  h 

of  Now  JerNoy,  at  a  cost  of  approximate! j      100,000  r  near!    oi 

stud)  of  the  problem,     n  I  imounl  iiv.-.l  aa  the  •■  due  In 

tin-  summer  of  1921   by  the  then  Board  of  Public  i  tllltj   Cornml 
which,  under  the  law,  od  to  find  a  value  after  a  few  weeks' oon- 

M   ration.     N  ration  did  not  admit  of  so  complete 

an  Investigation  as  w  i  ■  made  either  by  the  SI  ite  engineers  or  by  the  m 
of  the  Federal  Court,      Ii   is  essential  to  adjust   tb  this  time 

because  while  the  Federal  suit  romalni  undetermined    the  Injunction    lands 

and  tl h  i  i!'e  i  a  i  ire  referred  to  in  the  noxl  be  made. 

,  I  Simultaneously  with  the  effect  uatlon  of  the  plan,  the  companies  shall 
put  in 1 1>  err.  ct  hoi  1 1  on  cars  and  buses  a  fare  of  7  cents,  w  n  h  one  cent  r..r 
transfer,     This  fare  Is  lower  bj  onecent  for  transfer  charge  than  that  n 
by  the  P.  U.  Commission  as  a  just  and  n  the  low 

valuation  found  by  the  Board  and  with   •  lower  «  red  than  that 

contemplated  In  this  plan,     it  may  be  decreased  as  and  when  the  cost  of 
service,  Including  a  fair  return  upon  the  value  of  the  propertj  devoted  to 
the  public  use  will  admit.     Sucb  a  reduction  could  be  acceli  i 
port  of  the  plan  by  i  he  public,  by  the  employees,  by  the  removal  of  un 
paving  obligations  no*  d  upon  tni  ipany  and  by  the 

reduci  Ion  of  burdensom 

(8)  The  com  panics  will  give  employment  .  e  it  her  mi  ear  ;  or  I, 
bus  drivers  w.  ualilicd   and   can    pass   Hie   railwaj    Company's  U 

tests  of  employment . 

(!))  After  the  plan  has  become  effective,  (he  company  will  take  up  with 

the  P.  U.  Commission  the  revamping  of  Its  financial  structur  o  pro- 

vide for  future  financing  and  to  place  the  company  upon  a  lound  financial 

basis. 

(10)  Service  can  be  resumed  temporarily  at  Hie  rate  of  fare  in  effect  "  ben 
the  strike  was  called,   at   I  he  new    wage  BCale,   upon   the  railway  company 

receiving  definite  assurances  from  the  P.  O.  Commission  and  from  the  rep- 
resentatives  of   the    inure    prominent    municipalities   that    the    plan    i- 
cept  a  bl(i  and  that  the  y  will  c  i-operale  w  ii  h  t  he  rail  way  company  in  carrying 

it   into  prompt   execution,     it   is  impossible  for  the  railway  company  to 

resume  service  at  the  rate  of  wages  demanded   by  the  men  and   under  tho 
conditions  in  other  respects  that  prevailed  prior  to  Aug.  1. 

TroUeymen  Approve  Plan     Bus  Owners  t<>  Fight  Plan. — 

Representatives  of  the  striking  employees  of  the  company  have  accepted 
the  settlement  offered  by  the  company.  The  settlement,  however,  does 
not  insure  immediate  resumption  of  service.  The  agreement  was  reached 
at  a  conference  in  the  office  of  President  Thomas  N".  McCarter. 

It  is  stated  that  the  bus  men  are  opposed  to  the  proposed  plan  of  the  com- 
pany to  take  over  their  buses, 

Tho  New  Jersey  P.  U.  Commissioners  have  called  a  public  bearing  for 
Aug.  28  to  consider  the  details  of  the  plan  proposed  by  the  company.  The 
Board  in  a  statement  took  strong  issue  with  the  company's  attitude  that  it 
could  not  resume  service  until  it  had  received  assurance  that  its  plan  would 
be  accepted  in  its  entirety. 

In  this  connection  the  Board  declared:  "The  assumption  by  the  company 
of  the  right  to  suspend  service  until  this  Board  and  'representatives  of  the 
more  prominent  municipalities'  give  definite  assurance  to  co-operate  with 
the  company  in  establishing  its  new  rate  of  fare,  in  eliminating  competition 
of  buses  by  purchase  or  otherwise  ...  is  unwarranted  and  a  menace 
to  public  welfare.  It  amounts  to  a  strike  on  the  part  of  the  company.  A 
strike  against  the  public." 

The  Commission's  attitude  on  other  features  of  the  plan  was  expressed  as 
follows:  (1)  Resumption  of  service  should  be  first  in  the  company's  plan 
instead  of  last.  (2)  Public  should  have  service  while  opposing  interests 
arc  brought  into  accord  or  until  such  an  effort  may  fail.  (3)  Board  cannot 
cancel  bus  licenses.  (4)  Board  will  continue  policy  of  approving  bus  licenses 
upon  proof  of  necessity  and  convenience  to  the  public. 

(5)  Proposed  fare  of  7  cents  on  trolleys  and  jitneys  would  require  Investi- 
gation to  determine  fairness.  (6)  The  law  provides  a  method  of  procedure 
if  the  company  is  financially  unable  to  operate.  (7)  Board  will  aid  company 
in  revamping  financial  structure. 

(8)  Valuation  of  SI  10,000,000  fixed  by  Special  Master  Haight  in  pending 
fare  suit  in  Federal  Court  cannot  be  accepted  by  the  Board. — Y.  117,  p.  782. 

Puget  Sound  Power  &  Light  Co. — Suit  Dismissed. — 
The  "specific  performance"  suit  of  the  company  against  the  city  of 
Seattle  was  formally  closed  when  the  U.  S.  District  Court  received  the 
mandate  of  the  Circuit  Court  of  Appeals  ordering  Federal  Judge  E.  E. 
Cushman  to  enter  a  decree  reversing  his  original  decision.  The  suit  was 
a  fight  of  the  Seattle  taxpayers  to  prevent  forever  invasion  by  the  city 
of  the  general  fund  by  taxation  for  payment  of  the  interest  and  principal 
of  the  purchase  price  of  the  railway  system.  The  Corporation  Counsel 
will  draft  a  form  of  decree  to  be  signed  by  Judge  E.  E.  Cushman,  dis- 
missing the  company's  suit,  which  sought  to  compel  the  city  to  com- 
plete the  contract  for  purchase' of  the  railway  lines.  The  city's  defense 
to  the  suit  was  that  it  already  was  living  up  to  the  contract. 

Under  Judge  Cushman's  decision,  the  city  would  have  been  obligated 
to  resort  to  taxation  if  necessary  to  support  the  municipal  railway  and 
pay  interest  and  bond  redemption  to  the  Stone  &  Webster  interests.  Judge 
Cushman,  however,  was  reversed  by  the  Circuit  Court  of  Appeals,  whose 
ruling  was  affirmed  by  the  U.  S.  Supreme  Court.  The  decision  of  the 
Circuit  Court  of  Appeals  was  entered  Dec.  4  1922  and  the  ruling  of  the 
U.  S.  Supreme  Court  denying  the  power  company's  petition  for  a  writ 
of  certiorari  was  entered  April  16  1923.  ("Electric  Railway  Journal.") 
— V.  117,  p.  782. 

St.  Louis-San  Francisco  Ry. — Interest  Payment. — 
The  directors  have  declared  a  semi-annual  interest  installment  of  3% 
on  the  Cumulative  Adjustment  Mtge.  6%  Gold  bonds  and  an  annual  interest 
installment  of  6  %  on  the  income  bonds .  both  payable  Oct   1 . 
See  Miami  Mineral  Belt  RR.  above. — V.  117,  p.  555. 

Saginaw-Bay  City  Ry. — Sale,  &c. — 

The  property  of  the  company  was  sold  at  auction  by  Otto  Schupp.  trustee, 
at  the  Federal  Building,  Bay  City,  Mich.,  Aug.  18.  The  sale,  which  was 
for  a  total  of  $225,000,  was  later  confirmed  by  George  Amarston,  referee 
in  bankruptcy.  The  purchaser  was  George  Wedthoff,  for  the  Northern 
Title  &  Trust  Co.,  Bay  City,  trustee. 

The  company'  will  now  be  reorganized  and  proceed  with  the  operation  of 
cars  in  Saginaw,  under  the  terms  of  the  franchise  recently  adopted  at  an 
election  there.  There  is  no  immediate  prospect  of  resumption  of  service 
in  Bay  City. 

The  Saginaw  property  of  the  company  was  sold  for  SI 75 .000,  the  Bay 
City  property,  including  Wenonah  Beach  Park,  for  $50,000.  The  franchise 
in  Carrollton  Township,  Saginaw  Countyr,  was  bid  in  by  the  street  railway 
company.  No  bid  was  made  on  the  franchises  in  Bay  City,  Essexville, 
and  Bangor  Township,  Bay  County. 

The  street  railway  company  filed  a  petition  in  bankruptcy  Aug.  10  1921 
and  street  car  service  in  both  Bay  City  and  Saginaw  was  suspended  at  that 
time.  There  has  been  no  attempt  at  resumption  of  service  and  buses  have 
attempted  to  serve  the  public.  Recently  a  new  franchise  was  approved 
by  the  electors  of  Saginaw  and  a  new  company,  the  Saginaw  Transit  Co., 
is  being  organized  to  take  over  and  operate  the  street  railway  properties 
in  that  city.     See  plan  in  V.  117,  p.  326,  555.  782. 

Saginaw  Traction  Co. — New  Company. — 
See  Saginaw-Bay  City  Ry.  above.  


Shore  Line  Electric  Ry.  (Conn.). — Operation. — 
Cars  began  operation  on  July  17  between  New  Haven  and  Guilford, 
Conn.,  on  the  New  Haven  &  Shore  Line  Ry..  a  part  of  the  former  Shore 
Line  Electric  Ry.  The  new  company  has  purchased  that  part  of  the  old 
Shore  Line  system  between  New  Haven  and  Saybrook  and  has  rehabilitated 
the  line  between  New  Haven  and  Guilford.  The  line  between  Guilford 
and  Saybrook  will  gradually  be  opened.  Altogether  the  new  company 
owns  about  35  miles  of  track.  A  large  part  of  the  road  is  on  its  own  right 
of  way.  Power  for  the  present  is  being  supplied  by  the  Connecticut  Co., 
and  the  company  for  the  present  will  use  cars  leased  from  the  Connecticut  Co . 
The  F.  E.  Kingston  Co.,  New  Haven,  is  acting  as  banker  in  connection 
with  the  road.  The  bond  issue  is  $500,000,  of  which  $400,000  is  to  be  sold, 
the  stock  issue  being  $400,000.  New  Haven  business  men  and  residents 
of  the  territory  served  are  among  the  supporters  of  the  project.  ("Electric 
Railway  Journal.") — V.  116,  p.  2516. 
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Southern  Illinois  &  Kentucky  RR. — Capital  Stock 

8.  C.  on  on  June  4  authorized  the  company  to  issue  not 

•  dine  $40,000  of  common  capital  (took,  to  !>.■  nld  at  par  to  the  Illinois 
ral  RR.,  and  the  proceed*  applied  toward  the  construction  of  a  railroad. 
See  also   Illinois   Central    RR.   aOOVS 

Southern  Pacific  Co. — Construction  of  Xatron  Cut-Off . — 
See  Central  Pacific  Ry.  above—  V.  117.  p.  7* 

Southern  Railway. — Authority  to  Assume  Obligation  and 
Liability  in  Respect  of  Passt  huir-Tirniinal  Bonds  of  Greensboro, 
.V.  ('..  Approved. — 

The  1  8  0  I  "ommission  on  Auk.  11  authorized  the  company  to  assume. 
as  lessee,  obligation  and  liability  of  paying,  as  rental  for  a  passenger  station 
and  appurtenances  at  Greensboro,  N.  C  an  annual  sum  sufficient  to  pay 
i  not  exceeding  $1,300,000  of  V,  bonds  to  be  issued  by  the 
city,  and  such  further  sum  as  may  be  necessary  to  provide  for  a  sinking  fund 
for  their  redemption  at  maturity.  (See  "State  and  City  Section."  June  2.) 
—  V.   116.  p.  2768. 

Texas  &  Pacific  RR. —  Settlement  with  Government. — 
An  order  by  Judge  Foster  filed  in  Federal  District  Court  at  Shreveport, 
La..  Aug.  15  authorized  final  settlement  between  the  receivers  and  the 
Director-General  of  Railroads  during  Government  control.  The  order 
authorized  payment  of  $1,400,000  by  the  receivers  to  the  Oovernment  for 
debts  incurred  during  Government  control. — V.  116.  p.  2885. 

United   Railways  of  St.   Louis. — Expenditures. — 
Receiver   Rolla    Wells   has  been   authorized   by   Federal   Judge   Faris   to 
spend  $1,200,000  during  the  remainder  of  1923  for  maintenance,  repairs 
and  reconstruction  on  company's  property  making  $2,800,000  authorized 
by  the  court  for  the  year. —  V.  117.  p.  555,  327. 

U.  S.  Railroad  Administration. — Final  Settlements. — 
The  I".   S     RR.   Administration  reports  the  following  final  settlements 
and  has  paid  out  the  following  amounts: 

Central  Indiana  Ry.,  $15000:  Central  New  England  Rv.,  $90,000: 
Massena  Terminal  RR.,  $3,200:  Garden  cit\  Western  Ry.,  $3,500;  Great 
Western  By.,  $15,000:  Columbia  A  Nebelem  River  RR..  $1:  Cincinnati 
Northern  RR.  paid  Director  General  $100,000:  Talbotton  RR.  paid  Direc- 
tor-General §600:  St.  Louis  Southwestern  Ry.  paid  Director-General 
$700.000.— V.  116.  p.  2390. 

Utah  Power  &  Light  Co. — Franchise  Granted. — 
The  company  has  been  granted  a  franchise  to  supply  electricity  in  Clear- 
field. Utah.— V.  117.  p.  440.  209. 

Virginia  Railway  &  Power  Co. — Listing — Earnings.  &c. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
additional  1st  ft  Ref.  Mtge.  ,V ;  bonds,  payable  July  1  1934.  upon  official 
notice  that  the  same  have  been  issued  and  are  outstanding  in  the  hands  of 
the  public,  making  the  total  amount  applied  for  $13,285,000. 

Results  for   Six    Months  Ended   June  30    1923. 

Gross  earnings $5. 317. 527 

-tii.-'  expenses.- $2,700,079 

Depredation  -.   740,909 

Rentals  and  sinking  fund.  Norfolk  Ry.  &  Light  Co 68.500 

state  and  municipal  taxes 259.301 

iv.i,  ral  taxes 118.500 

I!<.nd  and   miscellaneous  interest 609.827 

Direct  Droflt  and  loss  charges       199.521 

Appropriation  for  sinking  fund  bonds 84,393 


Net  surplus $536,496 


Balance  Sheet  as 
Assets — 

Plant,  property  and  equip $47,434,946 

Works  in  progress  and  undis- 
tributed  property 1 


Investments. 

Advances  to  affiliated  cos 

Cash 

Accounts  receivable. 

.Votes  receivable 

Material  and  supplies,  cost.. 
Deposits  to  pay  Int .  coupons- 
Deposits  to  pay  dividends. . . 

Int.  receivable  accrued 

Kinking  funds  (contra) 

Special  deposit  with  trustees. 
Deferred  charges 


.S67.154 

,206.403 

150,790 

889.009 

382,043 

10.955 

603.648 

360.849 

1,127 

7.226 

.835.756 

126.208 

.803,179 


of  June  30  1923. 

|     Liabilities- 
Common  stock $11 ,950,500 

Preferred  stock 8,969,300 

Preferred  stock  scrip 17.790 

Nor.  Ry.&Lt.Co.  Com.stk.  1.650.000 

funded   debt x23 .776 ,626 

Notes  payable 233,123 

I  Accounts  payable 778.368 

{Payrolls  payable 103,169 

Matured  Int.  on  bonds 360.725 

Unpaid  dl vs.  (paid  July  20)..  269.096 

I  Accrued   Interest 61.617 

I  Accrued  sink,  fund  lnstallm'ts  26,779 

Accr'd  mun.  &  State  taxes..  182.265 

,  Accrued  Federal  tax.. 236.415 

Accrued  rental 9,302 

Affiliated  companies ,s7.7.r,7 

Deferred   liabilities 135,187 

Depreciation  &  renewal  res' ve  4 ,732 .357 

Other  reserves 173,087 

Trustee  accounts:  Sink,  fund 

(contra) 2,835,756 

Surplus 1.1 79.262 


Total  assets. 


$57,769,382 


Total  liabilities $57 ,769,382 

x  The  amount  of  funded  debt  is  held  as  follows:  In  hands  of  public, 
120,604,626;  with  trustees  in  sinking  fund.  $2,820,000;  with  trustees  pur- 
chased from  proceeds  of  sale  of  property.  $74,000;  in  treasury,  bonds  pur- 
chased. $296,000    total.  .$23,770,626. 

The  Philadelphia   Stock   Bxchang     on  Aug     IS  struck  off  the  regular  list 
$1,370,000  1st  <t   Ref.  Mtge.  5';   bonds,  due  July  1   1934,  reported  pur- 
sed f<  ir  account  of  the  sinking  fund,  leaving  the  amount  of  bonds  listed 
$10,742,000.-    \  .  lit,,  p.  27< 


INDUSTRIAL  AND  MISCELLANEOUS. 
The  following  brief  items  touch  (ho  most  important  (level-, 
opments  in  the  industrial  world  during  the  past   week,  to-l 
tether   with  a  summary   of  similar  news  published  in  full 
detail  in  la^t   week's  •'Chronicle." 

Steel    and    Iron    Production,    Prices,    &c. 

The  review  oi  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  beading,  appear!  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal    Production,    Price*,    4c. 

The  I'niled  Slates  (leological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  .Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  beading  "Indications  of  Hush 

iVltV." 

Oil    Production,    Price*,   Ac. 

The  statistics  regarding  uross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  beading,  will 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Price*,  Wage*  and  Other  Trade  Matter*. 

,  (I  Suunr  i  ■ .  '":  Lug    "ill,.    unerican,  Arbuckle,  Pennsylvania, 

on   i     Revere    and  Warner  com |  luced  the  prla    I  •  point 

7. We     a    pound.      Federal   Co     reduced    |(l   point!   U  uid.      On 

22  the  o  h<  r  leading  i  •  duced    their  price  to  7.60c.  a  pound' 

the  level  which  federal  continued  '■■  quote, 

Canadian  Rifimd  Sugar  Reduced       <■■  r  ha*,  been  reduci 

*T     [01 


to  y.t  jo  p« 


0(1  poiin 


:r 


lal   Vmorica"  Aug    .'.'t.  p,  t 


Talking  Machine  Records  Reduced  in  Price. — Victor  Talking  Machine 
reduced  "red  seal"  records  25c.  each.  "Phila.  News  Bureau.'-  Aug. 
20.  p 

Automobile  Price  Reduced. — Willys  Knight  models  were  cut  $60  each  on 
the  touring  car  and  runabout  to  $1.17.r>  and  $-i,ri  on  the  coupe-sedan  to 
$1,550.  according  to  announcement  made  by  Willys-Overland  Co.  "Times" 
A.UR.   10,  Sec.  2.  p.  1. 

Women's  Market  Committe*  of  New  Yurk  Act  to  Secure  a  Fourteen- Ounce 
Loaf  of  Dread  for  Eight  Cents. — Bakers  and  members  of  committee  in- 
vestigate price  and  quality  of  bread.     "Times"  Aug.  23,  p.  17 

Paper  Strike  Developments. — Nearly  all  mills  of  American  Writing  Paper 
I  ;,t  Holyoke  (Mass.)  wore  opened  Aug.  23,  but  nowhere  near  a  normal 
force  reported  for  work.  Papcrmaki  e.  voted  tin  ral  support  to  the  striking 
stationary  firemen  and  will  not  return  to  work  in  any  of  the  mills  where 
non-union    firemen    are  employed.   "Boston  News  Bureau"  Aug.  24.  p.  9. 

Transcontinental  Air  Mail  Route. — Post  Office  officials  report  that 
result-  of  experimental  transcontinental  air  mail  service  indicate  that 
]>.  rinanent  service  will  probably  be  Inaugurated  about  Sept.  5.  The  rate 
is  scents  from  New  York  to  Chicago.  S  cents  from  Chicago  to  Cheyenne. 
8  cents  from  Cheyenne  to  San  Francisco,  or  a  total  of  24  cents  from  New 
York  to  San  Francisco.     "Times"  Aug.  24.  p.  1. 

Brass  Prices  Reduced  —American  Brass  Co.  reduced  brass  and  copper 
fin'shed  material  Vt  cent  a  pound  except  copper  rolls,  which  were  cut  1 
cent  a  pound.      "Wall  St.  Journal"  Aug.  21.  p.  1. 

Montgomery  Ward  Co.  Advances  Prices. — Fall  catalogue  in  effect  Sept.  1 
shows  that  this  mail  order  house  has  advanced  prices  about  15°^  over 
the  spring  linos,  especially  in  cotton  goods.  The  increase  in  price  of  raw 
materials  is  the  cause  of  the  advance.   "Financial  America"  Aug.  25. 

Matters  Corcrcd  in  "Chronicle"  Aug.  18. — (a)  Charles  W  Morse  and 
Sons  acquitted  In  Government  War  Fraud  Case.  p.  7  IS.  (b)  Anthracite 
Miners  and  Operators  Confer  with  United  States  Coal  Commission  in 
New  York.  p.  748. 

Alabama  Power  Co. — Bonds  Offered. — Harris,  Forbes  & 
Co.,  New  York,  arc  offering  at  99  and  int..  to  yield  about 
6.079'c,  $3,000,000  1st  Mtge.  Lien  &  Ref.  Gold  bonds,  6% 
Series  due  1951.  Dated  June  1  1921.  Due  June  1  1951 
(see  description  in  V.  112,  p.  2644,  2751). 

Issuance. — Alabama   P.   S.  Commission  has  approved  the  issuance  of 
these  bonds . 
Data  from  Letter  of  Pre*.  Thos.  W.  Martin,  Birmingham,  Ala.,  July  24 

Company. — Serves,  directly  and  Indirectly,  over  80%  of  the  urban  popu 
lation  and  practically  all  of  the  large  industrial  power  requirements  of  the 
State  of  Alabama  outside  of  the  City  of  Mobile.  Company  does  directly 
all  the  electric  light  and  power  business  in  some  S3  cities  and  towns.  Includ- 
ing Montgomery.  Anniston.  Gadsden,  Attalla.  Talladega,  Muntsville. 
Selma.  Roanoke.  Decatur  and  Albany:  all  the  street  railway  business  in 
Montgomery.  Anniston.  Gadsden  and  Muntsville.  and  the  gas  business  In 
Montgomery,  Anniston.  Selma.  Decatur  and  Albany,  and  It  furnishes 
under  contract  all  the  current  used  by  the  Birmingham  Ry..  Light  &.  Power 
Co.  in  Greater  B'rmingham  and  Bessemer  and  all  the  current  used  by  the 
local  public  service  companies  In  Tuscaloosa.  Alexander  City.  Tuskegee 
and  Cordov'a.  and  by  the  municipalities  of  Opelika.  Sylacauga.  La  Fay< 
and  Piedmont.  It  also  serves  under  contract  a  number  of  large  Industrial 
power  consumers. 

Company  now  has  in  direct  service  a  total  of  29.881  customers'  meters. 
and  current  is  being  supplied  directly  and  indirectly  to  approximately 
65.000  customers.  The  present  connected  load  of  the  system  Is  approxi- 
mately l.">0.000  h.  p.,  and  for  the  year  ended  June  30  1023  the  electrical 
output  of  the  system  was  approximately  703.000.000  k.  w.  h. 

Capitalization    (Upon  Completion  of  the  Present   Financing). 

Auth'iri:  ,,'     Outstanding. 
x  Capital  stock — Common $40 .000 .000  J 1  8 .  7  5  1 .000 

Preferred 10.000.000      5.454.550 

Income  debenture  certificates yl2. 170.000 

First  Mtsre.  Lien  &  Ref.  6s  (incl.  this  issue) 1  z  /    12.000.000 

Series,  due  1951 J  I     4,700.000 

First  Mortgage 5s,  due  1946 a  al0,221.0O0 

Underlying  divisional  bonds (.closed)     a  1.265.600 

x  Partly  represented  by  no  par  value  stock. 

y  These  debentures  arc  a  non-foreclosable  security  having  a  contingent 
Interest  In  the  balance  available  after  the  payment  of  Preferred  stock  div- 
idends. They  represent  part  of  the  original  investment  in  the  property 
over  and  above  thai   represented  by  the  outstanding  bonded  debt. 

z  Unlimited  except  by  the  conservative  restrictions  of  the  indenture. 
$820,500  additional  bonds  of  the  I  Series  will  be  in  the  company's  treae- 
ury. 

a  ?13. 874.000  additional  1st  Mtge.  bonds  and  $828,000  additional  I'n- 
derlving  Divisional  bonds  will  be  pledged  under  the  indenture  securing  the 
1st  Mtge.  Lien  &  Ref.  bonds.  No  additional  1st  Mtge.  6%  bonds  may  be 
issued  except  for  pledge  hereunder. 

Earnings  (Including  Earnings  of  the  Utility  Properties  in  Montgomery) . 

12  Months  ended  June  30 —  1922.  1023. 

cross  earnings.- - $6,114,385     S7.S71.714 

Operating  expenses  and  taxes.. 3.295.065      4,618.931 

Net  earnings. $2,819,320    $3,252,783 

Annual  int  on  funded  debt  with  public  (incl.  this  issue) 1 .529.330 

Balance - $1,723,453 

(For  description  of  property.  &c,  see  annual  report  for  1922  In  V.  117. 
p.  81.)— V.  117.  p.  556. 

Amalgamated  Silk  Corp. —  New  Company. — 
See  D.  G.  Dery  Corp.  below 

American   Brake  Shoe   &   Foundry   Co. — Obituary. — 
Waldo    H.    Marshall,   a   director   (formerly   President  of  the  American 
Locom.  Co.).  died  at  Barnstable.  *&■„  on  Aug.  22.— V.  117.  p.  556.  442. 

American  Cotton  Oil  Co. —  Sells  Mill. — 

The  company  b:'s  disposed  of  its  Memphis  (Tenn/i  cottonseed  oil  mill  to 
the  Dixie  Cotton  Oil  Co  \ccording  to  Randolph  CatUn,  Secretary-Treas- 
urer, the  sde  was  concluded  two  weeks  ago  anil  was  one  of  several  similar 

transactions  effected  or  vet  to  be  concluded.     Of  Its  2.r>  gins  the  company  is 
reported  to  have  disposed  of  about  20. — V .   116.  p.  2996. 

American    Drug   Stores,    Inc.—  S  led  from    Curb. 

Dealings  in  the  Class  A  common  stock  were  temporarily  suspended 
Aug.  23  bv  the  Board  Of  Governor*-  or  the  New  "i  ork  <  !urb  Market.  Ac- 
cording to  information  available,  the  company  has  3.000.000  shares  of  such 
Stock  of  tl  Par  Value,  each,  listed  on  the  exchange.  The  company  operate* 
■  chain  of  drug  stores  throughout  the  southern  pari  of  the  1  nlted  States. 
The  parent  company,  the  Co-Operat  Ive  Drug  Co..  Inc.,  ITM  placed  in  the 
bands  of  a  receiver  a  short  time  ago.       (See  that  company  below.)  —  V.  111. 

American  Multigraph  Co. — Earnings,  At       Incl.  Subs.). 

Incomt  Account  Tor  Su  Montlis  Ended  June  30  1923. 
Operating  profits  after  depreciation  and  taxes $301  .167 

Preferred  dividends  and  Interest  34.30V 

Common  dividends  53.567 

Balance,  surplus  $213,290 

Profit  and  lose  surplus  June  80  $950,171 

The  directors  have  declared  .,  dividend  of  40  cents  tier  share  on  the 
Common  stock,  no  par  value   payable  Sept.  1  to  holders  of  record  Aug   18. 

\     l.V.  p,  556,  .'in. 

American    Rolling   Mills   Co. — Earnings. — 

Income  Account  for  Quarter  Ended  June  30  1923. 
\,-i  Bales,  16,992,169:  cost  ■  ronton 

mills       .  $1,574,400 

oi  her  operating  Income  - >  -953 

Gross  operating  profit  $1,58!    M3 

482,437 

Net  profit $1,100,006 

Other  Income 110.806 

■  sarnmga  befl  ,  st  and  Federal  taxes $1,210,812 

— V.  116,  p.  -'996. 
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American  Pneumatic  Service  Co.— Orders,  <f/<\ — 
Business  taken  bj   the  Lamson  Oo  .  ■  subsidiary,  for  the  8  month!  to 
Auk.  1  totaled  S2.t00.000  again  000  for  the  same  period  In  1022, 

Orders  on  the  books  now  amount  t<>  <l  ,700.000  as  compared  wiiti  approxl 
matel)  11.000,000  o  year  ago,     Current  bookings.  It  Is  stated ,  show  a  aub- 
■tantlal  Increase  over  tbJa  time  last  year.  (Boston  "News  Bureau.")      V  .1 17. 
p.  779. 

American  Safety  Razor  Corp.— Dividend  of  25  Cents. — 
The  directors  have  declared  ■  dividend  of  26  cent*  per  share  on  the  cap 

lt:ii  stock,  no  par  value,  payable  Oct.  1  (<>  holders  of  record  Sept.  in  \ 
like  amount  «.is  paid  on  A [>rii  2  L923  and  Oct.  2  1022.     V,  liii.  i>.  1890, 

American   Stores  Co.      Dividend  of  '2a  Cents. — 
The  company  baa  declared  ■  quarterly  dividend  of  26  cents  per  share  on 
the  Common  stork,   no   par  value,   payable  Oct.    1    to  holders  of  record 
Sep!     20        \   llko  amount  was  paid  on  Julv  2  hist.     Bee  also   V .    1  It".,   p, 
8887,  2996. 

American  Strawboard  Co.  —Payment  on  Bonds. — 
Notices  are   being   sent    to   bondholders    that    arrangements   have   been 
made  for  payment  of  an  initial  SI, 000  on  each  bond,  on  account  of  princi- 
pal and  interest      Bondholders  who  have  deposited  their  bonds  with  the 
bondholders'  protective  committee  are  directed  to  send  their  certificates 

Of  deposit  to  the  depositary  that  Issued  it .  Other  payments  will  be  mad.  in 
the  future,  bondholders  to  be  notified  each  time.  Tho  sub-depositary 
In  Baltimore  is  the   Fidelity   Trust  Co. 

The  properties  and  subslliiries  were  sold  July  18  last  at  Chicago  for 
tl.586.200.  There  are  SI. 400,000  of  7%  bonds  outstanding.  Sec  V.  117. 
p.  442. 

American   Syndicate  Corp.,    Detroit. — Equity. — 

Audit  of  the  books  of  this  corporation,  a  housing  trust  for  which  the 
Detroit  Trust  Co.  was  appointed  receiver  In  May.  shows  not  receiver's 
equity  of  $97. 885.  The  equity  consists  of  land  contracts.  Tho  audit 
shows  total  assets  of  $263,921.  of  which  $239,595  are  land  contracts  receiv- 
able, against  which  there  are  first  and  second  mortgages  to  the  amount  of 
I1S4.196.  Unsecured  debt  of  the  corporation  is  $148,327,  owed  principally 
to  Investors  in  home  purchaso  contracts,  of  which  there  are  approximately 

Babcock  &  Wilcox  ^Boiler  Mfg.)  Co. — Contract. — 
The  company  has  been  awarded  a  contract  for  the  construction  of  eight 

large  boilers  in  the  new  municipal  power  and  lighting  plant  at  Detroit,  Mich. 

— V.   Iltl.  p.  1415. 

Barrick-Kentucky  Oil  &  Gas  Co. — 

Edward  O.  Lynch.  Wilmington.  Del.,  has  been  appointod  administrator 
by  Judge  Morris  of  U.  S.  District  Court  for  Delaware. 

Beaver  Board  Cos. — Consol.  Bal.  Sheet  Dec.  31   1922. — 


Assets. 

Property ...$11 .455.710 

Patents,  trade-marks.  &c 1.512.12S 

Cash  &  ctfs.  of  deposit 1,588,258 

Bankers'  acceptances 399.710 

Accts.  &  notes  rec,  lessres've  1.714.567 

Inventories 2.264.107 

Proceeds  of  prop .  <fc  insurance  584 . 1 73 

Deferred  charges 946,806 

Other  assets 176,543 

— V.  115,  p.  1735. 


Liabilities. 

Capital  and  surplus 

Funded  <&•  long  term  debt   . 
Minority  Interest  sub.  co's_. 

Nrotes  payable 

Accounts  payable 

Accruals 

Reserve  for  taxes 

Miscellaneous  reserves 


$11,373,114 
8,076.400 
164,600 
101.342 
414,307 
83,362 
238.629 
190,248 


Total  (each  side) $20,642,002 


Beech  Nut  Packing  Co. — Report. — 

Six  Hfonths  Ended  June  30—                                           1923.  1922. 

Net  profits    without  provision  for  Federal  tax)...   SI. 215, 030  8901,563 

Earned  surplus  Jan.  1  (adjusted) 2.704,183  5,258,159 

Total   surplus S3. 919. 213  $6, 219. 722 

Dividends— Cash 339,340  107.774 

Stock 4.000,000 


Profit  and  loss  surplus  June  30 

Comparative  Balance  Sheet. 
J'ne  30'23.  Dec.  3F22., 


S3. 579. 873     S2. 11 1,948 


Assets — 
Land,   buildings, 

niach'y  &  equip-*3. 048,659 
Mtges.  <fe  secured 

loans  on  real  est.        55,363 
Pats.,  trade-marks, 

4c 1 

Securities  owned..   1,549,691 

Cash 833,869 

Cash  for  redemp'n 

of  notes 19,553 

Bank  &  trust  co . 

stocks 56,670 

Accts.  &  notes  rec.   1,147,451 

Inventories 4,198,128 

Deferred  assets...       134,562 


$.  Liabilities — 

Cl."A"Pref.stock 
3,245,632  CI.  "B"  Pref .  stock 

Common  stock 

51,163  Min.  stk.  of  contr. 
owned  by  B.  N. 

3      Packing  Co 

985,846  Notes  &  accts.  pay 

706,275  Short    term    notes 

mat'd   or  called 

79,335      for  redemption. 

Dividends  payable 

363.110  Fed.  &  State  inc. 

663,016,     taxes  withheld  at 

3.608,746'     source 

342,885  Sales  taxes  payable 
Accrued  expenses. 
Deferred  liabilities 
Fed.  inc.  tax  res've 
Empl.ins.,  &c,  res 
Prem.  on  cap.  stk. 


y'ne30'23. 
$ 

4,500 
1.119,500 
5,000.000 


566.621 


19.553 
169,964 


Dec.31'22. 
S 

4,500 
1.119,500 
5,000,000 


78.250 
101,409 


79.335 
169, S42 


2 

4.653 
95.768 

16~9~077 
208.211 
106,225 


Total(each  side)  11.043,947  10,046,010  Earned  surplus...  3,579,873 


721 
2,376 
115,287 
9.783 
312.922 
134,170 
106,225 
2,811,691 


x  Land,  buildings,  machinery  and  equipment  S4, 051, 106.  less  reserve  for 
depreciation  §1,002, 447. — V.  117,  p.  443. 

Bush  Terminal  Co. —  Tenders. — 

The  Irving  Bank-Columbia  Trust  Co.,  trustee.  60  Broadwav.  N.  Y. 
City,  up  to  Aug.  22  received  bids  for  the  sale  to  it  of  sufficient  ist  Mtge. 
4%  50-year  gold  bonds,  dated  April  1  1902  to  exhaust  S28.738. — V.  116, 
p.  2634. 


Canada  Bread   Co.,   Ltd.,  Toronto. 


Acquisition. — 

of  Ottawa, 


The  company  has  taken  over  the  Slinn  Bread  Co.,  Ltd. 
Canada.— V.  115,  p.  1432. 

Chicago  Yellow  Cab  Co.,  Inc. — Earnings. — 
Net  earnings  after  taxes  for  the  six  months  ended  June  30  1923  were 
$1,040,634.  This  compares  with  net  after  taxes  of  SI. 773.072  for  the  full 
year  1922.  It  is  stated  that  over  700  new  cabs  have  been  purchased  from 
the  Yellow  Cab  Mfg.  Co.  this  year,  all  of  which  have  been  paid  for  from 
earnings. — V.  116,  p.  725. 

Central  Connecticut  Power  &  Light  Co. — Notes  Offered. 
— Bodell  &  Co.,  Providence,  R.  I.,  are  offering  at  100  and 
int.  $300,000  5- Year  7%  Gold  Coupon  notes. 

Dated  July  1  1923.  Due  July  1  1928.  Int. payable  J.  &  J.  at  Industrial 
Trust  Co.,  trustee.  Providence,  R.I.  Denom.  S1.000.  S500  and  S100  c*. 
Callable  all  or  part  on  any  int.  date  upon  30  days'  notice  at  105  up  to  and 
incl.  Jan.  1  1925;  thereafter  at  102  up  to  and  incl.  Julv  1  1926,  and  there- 
after at  100,  in  every  case  plus  interest.  Company  will  pav  interest  with 
out  deduction  for  the  normal  Federal  income  tax  up  to  2 ' ;  . 

Capitalization  After  Present  Financing —  Authorized. 

First  Mortgage  5',  Gold  bonds,  due  1937 $500,000 

Five-\  ear  7  %  Gold  notes  (this  issue) 500  000 

6%  Cumulative  Preferred  stock  (par  S100) 215  000 

Commonstock  (parSlOO) 250,000 

Company. — Incorporated  in  Connecticut  in  March  1917 
purchased  all  of  the  capital  stock  of  the  Essex  Light  &  Power  Co. 
companies  supply,  without  competition,  electric  light  and  power  to  over 
4,200  customers  in  and  around  East  Hampton,  Gl  stonbury,  Haddam, 
East  Haddam.  Higganum,  Colchester,  a  portion  of  Hadlyme,  Chester, 
Deep  River,  Essex,  Ivoryton,  Saybrook  and  Westbrook,  Connecticut. 
Combined  population  served,  about  25,000.  Franchises  for  communities 
served  are  unlimited  as  to  time. 

Security.— Secured  by  deposit  with  the  trustee  of  all  the  capital  stock  of 
the  Essex  Light  &  Power  Co. 


Outstand'g. 

S20 1,000 
300,000 
215,000 
250.000 

Recently 
The  two 


Earnings,     \  itatemenl  or  tie  i  net  Inborn*  of  the  Central  Oon 

nectlcut  Power  A  Light  Co.  for  tho  yuar  ended  Maj  31   1923  and  the  I 
Light  >v  Power  Oo.  for  the  rear  ended  June  30  1923  follows: 

Central.        1  it. 

(iross  Income  $|  13.970        $91   2 

Operating  expenses,  in. ijniciiaiici    A.    taxes  SI. 11(1.".  •17.2.riM         131 


Net  income  159,971       S44.0OO  *$103,971 

Annual    mien ■  .1    on:    $201,000    1st    Mtge.  V ;    bonds,    110.600; 

$300.1100  5  1  ear  i                  (this  Issu  000:  total  mi.  n    | 

charges 31.500 


Balance. $72,471 

Purpose.  Proceeds  will  be  used  for  part  of  the  1028  construct  Ion  require- 
ments and  in  part  payment  Of  t  be  capital  stock  <«r  the  Essex  Light  Ac  Pr.Oo. 

Cities  Service  Co.  -New  Subsidiary  Formed  to  Consolidate 
Colorado  Power  and  Light  Companies.  PreBidenl  Henry  L. 
Doherty  announced  Aug.  20  the  formation  of  the  Public  Str- 
ide* Company  of  Colorado,  a  new  subsidiary,  and  the  Largest 
utility  company  in  that  State,  to  take  over  the  Denver  Q 
&  Electric  Light  Co.,  the  Western  Light  <&  PowerCorp.of 
Boulder,  Colo.,  and  the  new  power  plant  development  at 
Valmont,  Colorado. 

This  consolidation  in  Colorado  parallels  to  some  extent  the  merger  of 
nine  operating  properties  in  Ohio  into  the  Ohio  Public  Service  Co.  two  years 
ago   by  the  Cities   Service  CO     management. 

Plans  for  the  new  company  provide  for  financing  the  completion  of  a 

steam  turbine  electric  generating  plant  at  Valmont.  just  outside  of  lloulder, 
Colo.,  which  has  been  designed  lor  an  ultimate  capacity  of  200.000  k.  w.. 

and  for  the  tying  together  of  both  the  Denver  and  Boulder  properties  with 

high-tension  transmission  lines.  The  merged  pro  perl  ies  of  I  he  new  company 
are  located  in  one  of  tho  most  important  and  prosper  ius  regions  in  <  'olorado. 

Through  its  operations  the  new  company  will  supply  electricity  for  light, 
heat  and  power  purposes  to  a  number  of  substantial  and  rapidly  growing 
communities  in  Colorado,  among  which  the  more  important  are  Denver 
(and  its  suburbs).  Boulder.  Fort  Collins  and  I/ivelaral,  Colo  Through  a 
subsidiary,  electricity,  gas  and  steam  heating  is  supplied  at  ( 'he  vet:  tie.  Wyo. 

The  company  will  also  supply  electricity  at  wholesale  to  Greeley,  Long- 
mont,  Englewood  and  other  communities.  The  most  Important  among 
other  forms  of  utility  service  supplied  by  the  company  is  the  manufacture 
and  distribution  of  gas  in  Denver.  The  field  of  operation  includes  a  most 
fertile  combination  of  cities,  towns  and  fertilo  agricultural  districts.  The 
territory  served  has  enjoyed  a  steady  and  substantial  growth  over  the  past 
20  vears  and  the  total  population  to  be  served  directly  and  indirectly  is 
estimated  at  375,000. 

Construction  work  has  already  been  started  on  the  new  power  station 
near  Boulder,  and  It  has  been  stated  officially  that  t lie  first  unit  in  the  plant 
will  be  in  operation  within  12  months.  This  work  and  additional  con- 
struction of  high-tension  transmission  power  lines  call  for  a  large  expendi- 
ture. Provision  for  all  financial  requirements  has  been  underwritten  by 
a  group  of  Eastern  bankers. 

The  new  company  will  have  an  issued  capitalization  of  $3,500,000  7% 
Preferred  and  $15,000,000  Common  stock. 

Terms  of  Exchange  of  Stocks  of  Old  Companies  for  Slocks  of  New  Company. 

The  holders  of  6%  Cumulative  Preferred  stock  of  the  Denver  Gas  &  Elec- 
tric Light  Co.  for  each  $100  share  will  receive  a  $100  share  of  7%  Cumulative 
1st  Pref.  stock  of  the  new  company.  The  income  to  the  investment  will 
thus  be  increased  16  2-3%. 

The  holders  of  the  Common  stock  of  the  Western  Light  &  Power  Co. 
outstanding  in  the  hands  of  the  public  will  receive  in  exchange  for  each  $100 
share  of  Common  stock  $25  par  value  of  7%  Cumulative  1st  Pref.  stock  of 
Public  Service  Co.  of  Colorado:  that  is  to  say.  $100  par  value  of  the  7% 
Cumul.  Pref.  stock  of  the  new  company  will  be  issued  in  exchange  for  each 
four  shares  of  the  Common  stock  of  the  Western  Light  &  Power  Co. 

The  holders  of  7%  Cumulative  Preferred  stock  of  the  Western  Light  & 
Power  Co.  will  receive  in  exchange  for  each  $100  share  an  equal  par  value 
of  7%  1st  Pref.  stock  of  the  nexv  company,  plus  an  amount  of  such  stock  at 
par  equal  to  all  accumulated  dividends  on  the  Western  Light  &  Power  Co. 
I*rpfpi*rp(.l  stock 

The  7%  First  Pref.  stock  of  Public  Service  Co.  of  Colorado  will  bear  div- 
idends payable  monthly,  accruing  from  Oct.  1  1923,  making  the  first  cash 
di  viuend  distributable  on  Nov.  11923.  In  order  for  such  dividends  to  begin 
to  accrue  on  stock  to  be  received  in  exchange  for  the  stocks  of  the  other  com- 
panies, it  is  necessary  that  assent  to  the  exchange  of  securities  be  received 
by  the  company  or  one  of  the  depositaries  on  or  before  Sept.  15  1923. 

The  Metropolitan  Trust  Co..  New  York,  has  been  appointed  registrar 
for  the  $25,000,000  of  7%  Cumul.  First  Pref.  stock  and  for  the  $15,000,000 
of  Common  stock  of  the  Public  Service  Co.  of  Colorado.  The  Trust  Co.  is 
also  depositary  to  receive  stocks  of  the  companies  consolidated  for  exchange 
for  the  stock  of  the  new  company. — V.  117.  p.  785.  673. 

City  Investing  Co. —  Tenders. — 

The  Equitable  Trust  Co..  37  Wall  St..  N.  Y.  City,  will  until  Sept.  18 
receive  bids  for  the  sale  to  it  of  3.000  shares  of  Pref.  stock  at  a  price  not 
exceeding  $100  per  share. — V.  116.  p.  1416. 

Colts  Patent  Fire  Arms  Mfg.  Co. — Directors. — 
Morgan  G.  Bulkeley  and  Samuel  Ferguson  were  recently  elected  directors 
to  succaed  the  late  ex-Gov.  Bulkeley  and  the  late  Lewis  Speery ,  respectively. 
— V.  117,  p.  443. 

Columbia  Gas  &  Electric  Co. — Sub.  Co.  Rale  Increase. — 
On  Aug.  11  the  West  Virginia  P.  U.  Commission  issued  its  opinion  and 
order  on  the  application  of  the  United  Fuel  Gas  Co..  a  subsidiary,  for  per- 
mission to  increase  its  rates  for  gas  sold  to  both  domestic  and  industrial 
consumers  in  the  State  of  West  Virginia.  The  Commission  ordered  an  in- 
crease of  5  cents  per  1,000  cu.  ft.  on  all  classes  of  service,  effective  as  to 
domestic  consumers  after  the  July  1923  meter  readings,  and  as  to  indus- 
trial consumers  on  Aug.  15. 

On  the  basis  of  the  volume  of  gas  sales  by  the  United  Fuel  Gas  Co.  in 
1922  affected  by  this  increase  in  rates  and  by  increases  recently  made  effec- 
tive in  a  few  cities  in  Ohio  served  by  that  company,  the  result  should  be  an 
increased  revenue  of  approximately  $550,000  per  year.  Columbia  Gas  & 
Electric  Co.  owns  ol'i  of  the  stock  of  the  United  Fuel  Gas  Co. 

Acquires  Additional  Utility  Companies. — 

The  Columbia  Gas  &  Electric  Co..  operating  public  utilities  throughout 
Ohio,  West  Virginia  and  Kentucky,  has  purchased  100cc  of  the  stock  of  the 
Ohio  Gas  &  Electric  Co.  (V.  117,  p.  789)  and  of  the  Hamilton  Service  Co. 
of  Ohio,  thereby  extending  its  facilities  to  more  than  15  separate  and 
distinct  communities  in  Ohio,  aggregating  an  approximate  population  of 
150,000. 

W.  W.  Freeman,  Vice-President  of  the  Columbia  Gas  &  Electric  Co.  and 
President  of  the  Union  Gas  &  Electric  Co.  of  Cincinnati.  O..  under  whose 
administration  the  new  properties  will  be  operated  in  the  future,  says  in 
substance: 

"Extending  the  scope  of  the  Union  Gas  &  Electric  Co..  as  this  purchase 
does,  is  a  natural  development  of  its  facilities  and  will  bring  greater  pros- 
perity not  only  to  our  stockholders  but  also  to  the  communities  served  by 
the  companies  we  have  acquired.  The  Columbia  Gas  &  Electric  Co.  has 
had  a  successful  year.  The  earnings  for  the  first  7  months  of  1923  con- 
tinued to  show  the  same  ratio  of  increase  each  month.  Neither  the  com- 
pany nor  any  of  its  subsidiaries  has  any  unfunded  debt,  and  the  funded 
debt  has  actually  decreased  by  a  substantial  amount  during  the  period 
mentioned . 

"The  conduct  of  the  service  to  Middleton,  Hamilton .  Franklin  and  the 
contiguous  communities  to  which  we  are  now  responsible  for  light .  heat  and 
power  will  be  under  the  same  administration  that  has  directed  the  affairs 
of  the  Union  Gas  &  Electric  Co.  of  Cincinnati,  with  which  centre  these 
new  properties  will  be  linked." 

The  purchase  of  the  Ohio  Gas  &  Electric  Co.  and  of  the  Hamilton  Service 
Co.  was  made  through  Redmond  &  Co.  of  New  York,  from  interests  headed 
by  Charles  A.  Munroe  of  Chicago. — V.  117,  p.  785,  443. 

Consolidated   Cigar  Corp. — Earnings. — 

The  company  reports  for  the  6  months  ended  June  30  1923:  Gross 
profits,  $1,167,790;  selling  and  administration  expenses.  $713,998:  interest 
on  loans,  $274,000;  miscellaneous  income  credits.  $70,094;  leaving  a  net 
profit  before  Federal  taxes  of  $249,886. — V.  116,  p.  2261. 
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Consolidated  Telephone  Co.     of  Pa.   . 
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e  the 
There  also  "ill  b<  sold 

><k  to  provide  funds  for  the  payment  i  -  pur- 

chased  from  the  Hell  Company 
for  i  r  the  property. — \ 

Continental  Clay  Co.,  Canton,  Ohio. —  T 

The    Chatham    .V     I'hcnix    National    Hank    has    Ix-en    ai 
agent    of  the   company's    Preferred   stock.   ;.nd   Cli  '*B" 

■ 

Co-operative  Drue  Co.  (Del  . — 

:i  appointed  ancillary  n  ryland  for 

this  company,  which  o  drug  stores  In  Hagerstown 

other  Maryland  towns.     Mr.  Davis  hid  previously 

in  1 >  The  assets  in  Maryland  are  put 

Dallas    Power    &    Light    Co. — Ro?t 
Forbes  &  Co.  and  Lee,  Higginson  &  Co.  are  off  100 

and  int.  11,000,000  1st   Mtge.  69J   gold  bonds,    -  ..  of 

1919,  due  July  1  1949  ription  in  V.  109,  p.  274  . 

Data    from    Letter    of    E.    W.    Hill,    Vice-President    of    the    Company. 

Company. — Does  the  entire  electric  power  :;rul  light  business  in  tl 
and  suburb  of  Dallas,  the  leading  manufacturing,  commercial  and  fina 
centre  of  the  State  of  Texas.      Population  estimated  at  about    19"). 000.  _ 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing.  ~* 
1st  Mtce.  bonds:    Series  "A"  6s  (including  tli  i.OOO 

7'   s.  due  Julv  1  1949 1.11 

Series  "C"  os,  due  J  lly  1  1952  (V.  115.  p.  1M3) i  mio.ooo 

Cumulat ive  Preferred  stock 

Common   stock 2.000 

Franchise. — New  franchise  approved  by  popular  vote  of  vpril  3 

1917.  established  a  definite  "propert  >  rhich  will  •  on  com- 

pletion of  this  financing  more  than  $10,000,000.     Under  the  fr  nchisc 
pany  is  now  authorized  to  withdraw  from  net  earnings,  as  a  fir 

on  the  "property  value."     On  present  value  of  more  th 
this  9       excee  is  1900.000  as  compared  with  actual  net  I  >r  the  12 

months  ended  June  31  1923.  of  11,103.625,  the  excess  of  net  earnings  being 
carried  to  certain  reserve  funds  under  the  terms  of  i ..  iy's  franchise. 

Wet. 

■  705 

« ,<»ti.c:s_» 

71!'.  323 
i 
1.021 

1,103  625 
Jun< 


Earnings  Years  end.  Dec.  31- 

1915 

1910 

1917... 

1918 

1919 

1920 

1921 

1922 2.78 


Gross.     Oper.Eip.  A  Taxes. 


SI.  030. 31 
1.14 

xl.2l  ~ 
1.434.369 
1.753.987 
t  .302 


1923. y 


s.G21 


x  Xew  franchise  became  operative  Oct.  1  1917. 


sll 

214 
738.337 

996 
y  12  mos 


Management . — Operations  are  supervised  by  Electric  Hoiid  &  Share  Oo. 
—V.  115.  p.  L8 

Denver  Gas  &  Electric  Light  Co. — Consolidation—  '.' 
of  Exchange  of  Stock. — 

See  rvk-e  Co.  above. — V.  116.  p.  2612. 

(D.  G.)  Dery  Corp. — Reorganization  Plan. — 
At  a  joint  meetii  20  of  the  reorganization  committee  and  the 

board  of  directors  of  the   D.  ('• .  Dery  Corp..  the  plan  <■;' 
was    dec]  Ctlve.      Percy    B.    Mann    v.  'Pin- 

board of  directors  authorized  the  change  of  the  name  of  t'i 
that  of  the  Amalgamated  silk  Corp. 

The  reorganization  committee  pointed  out  that  more  th  of  the 

crediton  (  consented  to  the  plan  and  that  every  er.  nig  a 

osented  .  with  •  caption. 

Upon  application  of  the  receivers  and  of  the  reorgamzal  nittoe, 

the  District  Court  will  on  Aug.  .-  r  the  offer  made  bj 

commit  tee,  but  In  them  the  reorganization  is  in  all  res  rfect . 

Tin  of  Joseph  Gerll,  of  E.  Oerll  &  ■ 

Pen  ci  ;  A  .  Perry  Osbor 

of  Redmond  &  i  Ohashi,  of  the  Oosho  Corp.;  Yolchi  Mori 

hichlor    .•  I,  of  the  Japan  Cotton  Tradi  1 

:  John  P.  Maguire,  of  the  Ti 
<"().;  Walter  S     l'r   ^.  r.  ~.s  1 1< .  i-  to  be  V.-Pr. 
Mann,  the  President . 

Under  th<  n  the  principal,  interest  and  t 

rected,  but   the  bondholders  contribute  to  tin  they 

'  <.f  the  sinking  rui 
fi\  |  In  V.  116,  p.  2998;  V.  116. 

Douglas-Pectin  Corp.,  Rochester,  N.  Y. — Div.  Xo.  2. — 
The  direct  tared  a  Quarterly  divides 

sh:ir  hi  stock,  no  par  \ 

to  hi  a  initial  div  Idi  s  paid 

July  ]  117.  p. 

Duquesne  Lirjht  Co. — Listing. — 
The  New  Vorl  the  listing  of  $15,000,000 

1 

■ 
This  First   Pr.  lativc  Series    \  will  carrj   all 

declared  or  paid  ■  Jept.   15  1923.     The  capital  stock  ol   the 

company  is  as  folio 

'  (islanding. 

'    Preferp 

Participation  I  cumu- 

lative and  pari  10.000 

mon  stock 

(J.   H.  &  C.  K.)   Eagle   (Silk  Corp.),  Shamokin,  Pa.— 
dfce. — 
the  0  months  ended  Jum  crease 

of  $3,028.2-16  over   fir  jusi 

ly. 
I  ir  t  In    i,   months   were  at    th  more 

i  rcquln 

wore  $11  .ilities 

of  more  Mi  m    I    lo    I        V.  116,   p.  941. 


I 

Fund 

Current  a 

$2,721 


111. 


in  ral  i< 
Elgin      Motors,      Inc.,      Indianapolis. 

Formed  l/y  8tockholdi  OUt  Company. — 

The  K.lgln   Motors     |ne  .   wM  Ineorp     M.i>    31    1923  In   Indiana   with  an 
authorized  capli  d  of  500.0  ir  value      n 

plain    for   $150,000  at    Indianapolis       Expetm-  or  Iterations   will 

make  a  total  property  Investment  of  about  $176,000       Plat 
proximately    100  000  s'|     ft     of  man 

The  ownei  ck  in  the  old  defunct  Elgin  Motor  Car  Corp    of  Argo, 

111.,  are  Informed  thai  there  is  no  market  value  for  their  stock  as  the  old 
company    ha  through    bankruptcy   without    h  i 

over  :  V 

j  I    all    I  l|  ■   ol  1 


hoi 


impany  at  J  pUons  of  less  than 

"ill  not   i  id  a  minimum  of  one  share  for  each  si 

Motor  Car  Coi  >ed   for.      Appi 

Lug.   15. 
Financia      -  ,t    June 

l.inbih 

$127  Hints  payable $1 



99.000 
•  quip.,  &c___   312.7-      • 
(Jood-will l        _  ;,ari v212.00S 

Total $3   2.787       To   J    $312 

\  Since   June   SO   additional   <•:•■  I    about    $25,000   D 

Officers. — J.  II    McDuffei  im,  V.-Pr 

-  :  Wm.  s 

Emr»ire  Oil  Purchasing  Co.  —  To  I 

Tl 

-v  !.   Dohertj  \-  Co 

Euclid    Stearns    Realty    Co. 

Tn       •  I 

int.   for  all   matin .  I       ,0<  0    1st  »  ai  6 

■ 

uc.  15 
,t  Union  Trust 


The  -  1  will  be  p  (id  off  at  maturity  at  office 

Citj        V.  11 2 .  p    I 


ir  iueh  1933  both  i 
<'o..  Cleveland,  trustee    without  ■ 

' ' .. . 
Data  From  Letter  of  Leslie  Nichols,  Frcsidrnt  of  the  Company. 
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hich  the  I 
D  annual  rental  in  excess  of  the  -  for 

rporated  in  Oh 
of  th 

vi  ion  foi  the  four-- 

1  bv   Kr  were  as  f 

- 

um 

■ 

the  f 

Exchange  Buffet  Corp.      i 


<;r's~  profits 


: 
Inti 

ae,  v\  hich  cover  the 

ml  that  it  is  n  Ik  of 

its  i 
the 

hank  loans,  fundi 
only  capita]  Issu   .     \ 

Federal  Telegraph  Co.   (of  Calif.   .  — 

Pr.  .  it  h'.s  con 

with  the  Peking  Government  for 

\  .  1  1-  .  ;>.  '■ 

Fisher    Body    Corporatior..  — 

3  Mas.  End.  ./,//'!/  31—       1923. 
aNci 

281 


192 

1 . 1 1  - 


Balance,  surplus. 


$1,733,433     $1 


a  Net  earnings  and  income  fro 

of    tli 

prom  :  dequate  allowance  for 

::. 


Fisher  Body   Cc,   Ohic 

Provision  for  Federal  income  t  im  - 


6.100 


72.138 


ncome 

. 

Florence  Mining  &  Mill.  Co. 

The  Florence  Mini 


unite. 


i  the  Detroit  .' 

the  world,  iirln  fushar  m< 


n     u  lure 
i   car- 


pi 


I  i  re 


district  ol  I  ■    i, 
10.00 

rom  Jii  t" 

i 

able   i 

com 

ction  of  the 
nroduct       Thi  of  aluminum 

;.,,,r...     ..,.,1    ,,,11,-11    ie  '   ' 

sup- 

iH.  H.    Franklin  Mfg.  Co..  Syracuse,  N.  Y.      Production. 

\,.  nkiin    \r  i  'o    produced 

in  fir~t  7  month    of  this 

■ie  l'r  mklin  pi 

idod  Julj  '  '',|I*<' 

,.n  ,|e,l,  it   end  of  July  showed  53',    for 

v     1 17.  p    93. 

General  Asphalt  Co.      RmuU*  for  \.-l  ti   Mos.  0 

The  company  reports  trading  profits  for  the  »'.  months  ended 

.lun  1450,000,  as  contrasted  with  a  deficit   of 

10,   in   the   same   item   for   the   like   period   of   1922. 

r  deducting  from   current    trading  profits  depreciation 

and  oilier  usual  charges,  the  nel  gain  for  the  6  months  ol 


Au<;.  26  L923.] 


TIIH    rilKONICLK 


899 


1  <)•-'.•'.  is  S270,()on,  a  .dative  improvement  <>f  $687,500  over 
1022. 


\s  of   lug.   18  1! 


he  floating  debt,  outstanding  com- 

mercial pupoi  tho  banks)  iva    II  03<  ;,nn   cosh  on  fa 

11.009.331 1,  ci. ii i p.. r«-. I  with  s:;  245.000  at  the  correspond  lnR  date  in   I 
This  reflects  the  Improved  condition  of  the  comp  and 

the  el  led  Ion  of  the  remainder  ($1 .000.000)  of  the  $1  500  000,  nnd  accrued 
inter.    I    from    Itoval  Dutch   shell  Group.   Incident    to  the  exocutlon   and 
dellven  of  Ro\  ilt>    Vprooment  on  July  12  1923,  m  prevlouslj    innoui 
The  *  iluo  ol  i-.;  lit j  oil  deliveries  (all  of  which  occurred  afti  10)  Is 

n, >i  reflected  In  the    ibove  earnings.     Throe  cargoes  of  Venezuelan  crude 
oil   i  000  bhls.  win  have  been  delivered  under  the  Royalty 

conn  opt     30    I" 

Well  No  9  in  Lot  I  Forest  Reserve  Trinidad,  which  was  brought  In 
J 1 1 1 \  29  with  i  flush  flow  at  the  rate  of  15,000  bbls.  18  Bt  iui  e  oil.  Is  now 
flowing  under  120  lbs  gas  pressure  at  the  rate  of  2.500  t.t.i,  dailj  through 
a  three-eighths  inch  flow   p] 

he  regular  mooting  of  the  board  on  Vug,  22  Charles  II  Schlacks, 
Phil  idelphia,  w  is  elected  .i  director  to  lucceed  the  late  Henrj  \\  Blddel. 
—V.  117.  p.  212. 

Greylock  Mills,  Inc. — Balance  Sheet  June  .'?0. — 

[As  ffled   with    the    Massachusetts   Oommlsaloner   of  Corporations.] 


1933. 
Real     estate     and 
machinery  .   .     $1,036,108  II  i 
769.884        68 
aoc'tarecelv.,  cash      155.202 

317.100        272.100 


Liabilities—               1933  1933. 

Capital  stook          11,400,000  8700,000 

payable  1,306 

Surpltu. 878,294  1.469,066 


Total .13,378.394   13,170,271        Total 12.378,394  13,170,271 

— V.   1  Id.   p.  82 

Houston  Liehting  &  Power  Co.    -Definitive  Bonds. — 
The  Guaranty  Trust  i'o   of  \'c-    York  is  prepared  to  deliver  definitive 
First  Lien  &  Ref.  Mtge.  gold  bonds.  S<  rii  s  "  '■''  5'  .  .  due  Mi  rch  I   1953,  in 
Bxch  i :    e  for  outstanding  temporary  bonds.     For  offering  s<  e  V.  116,  p.  1768. 

Hudson  Motor  Car  Co. — Dividend  Rate  Increased  from 
$2  to  S3  per  Annum— No  Extra  Disbursement  Declared. — 

The  directors  have  declared  a  nuarterly  dlvi  lend  of  7.",  cents  per 
payable  Oct.  I  to  holders  of  n  cord  Sept.  20.     On  Jan.  2,  April  2  and  July  2 
last,  qttarterlj    dividends  of  50  cents  per  share,  together  with  extras  of 
25  cents  per  share,  were  paid.-     V.  117.  p.  559.  94. 

Idaho  Prwer  Co. — Acquires  Transmi  Line. — 

The  Idaho  P.  V .  Commission  recently  granted  the  company  a  cerl 
of  convenience   and    necessitj    covering   a    transmission    line   In    Lincoln 
Countv.    Idaho.     The   line   runs   from    Shoshone    to    Richfield,    Idaho. — 
V.  117.  p.  212. 

Illinois  Bell  Telephone  Co. — New  Plant,  &c. — 
The  executh  e  conn:  it  tee  h  is  approi  ed  an  expenditure  of  1 1  .L'tiO.0 13  for  a 

oew  plant  in  Chicago  and  $1  ror  Illinois  outside  of  Chi  '-intr 

a    total    of   JK5.314.54-1.     Total    .  res   approved    thus   far   in 

amount  to  SI  l  .534.8  15 

The  directors  have  decli  red  the  regular  quarterly  dividend  of  s.2  per 

share,  payable  Sept.  30  to  holders  of  record  Sept .  29.  — V.  117.  p.  7S6.  559. 

Indiana  Bell  Telephone  Co. — Ii  . — 

eorge  T.   Page  in  the   Federal  four;   at  Chicago  on    \ug.   15 

frame,;  in  full  the  company's  petition  for  a  re    raining  order  bo  |  n 
ni!  ia  n a  P.  s.  Commission  from  put  ting  into  effect  the  schedules  of  increased 
ii  Trained  in  an  order  issued  Aug.  11.  which  would  have  added  an 
estimated  sum  of  about  51  ooo.  nno  annually  to  the  revenues  of  the  coi    pany. 
Judge  Page  also  granted  the  company's  prayer  for  a  temporary  order  to 
establish  new  rates  in   12  Indiana  cities,  including  Indianapolis,  that  will 
the  company  revenue  totaling  about  150.000  a  month  more  than  would 
have  been  obtained  under  the  Commission's  order,  or  an  increase  over  ihe 
present  rates  of  about  SI. 600.000  a  year.     The  other  58  cities  served  by 
the  company  -will  pay  only  the  ii  creased  schedules  ordered  by  the  Commis- 
sion on  Aug. 11 . 

The  company  originally  ask<  -ion  to  put  in  effect  schedules  that 

would  have  raised  its  revenues  about   -  10  a  year,  or  $900,000  above 

the  total  that  would  have  been  obtained  in  the  Comn  i--i  >n's  order,  but  at 
the  he-ring  it  asked  for  the  somewhat  lower  increases  for  the  time  being. 
Another  hearing  '"ill  be  hold  in  the  Federal  Court  on  Sept.  15. — V.  116. 
p.  728. 

Inland    Steel    Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  lis  Ing  of  S10.000.000 
(par  $100)  7%  Cumulative  Preferred  stock  and  1.182,799  shares  of  its 
Common  stock  without  par  value,  on  official  notice  of  issue  from  time  to 
time  in  exchange  (a)  for  outstanding  temporary  certificates  or  (W  out- 
standing certificates  issue:!  to  represent  shares  of  the  Capital  siock  of  the 
par  value  of  $25  each  exchangeable  share  for  share  for  Common  stock 
without  par  value,  with  authority  to  add  an  additional  17.201  shares  of 
said  Common  stock  on  official  notice  of  issue  and  payment  in  full,  making 
the  total  amount  of  Common  stock,  the  listing  of  which  is  applied  for, 
1,200,000  shares.— V.  117.  p.  213.  559. 

Interstate  Refineries  Corp.,  Kan.  City,  Mo. — Purchase. 
See  Ranker  Refining  &  Tine  Line  Co.  below. 

Iowa  Electric  Co. — Acquisition. — 

The  company  has  acquired  the  plant  of  the  Cascade  (Iowa)  Electric 
Light  &  Power  Co.     .  ee  also  V.  i  17.  p.  446. 

Island  Creek  Coal  Co. — Production. — 

The  company  in  July  last  produced  approximately  277.000  tons  of  coal, 
as  compared  with  220,898  tons  in  June  last.     Compare  V.  1 17,  p.  .559,  446. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Bonds  Off  List. 
The  New  York  Stock  Exchange  has  strick  :i  from  the  list  the  company's 
2d  Mtge.  5r<   Cold  bonds,  due  1926. — V.  116,  p.  1903. 

Jersey  Central  Power  &  Light  Corp. — Consol.  Earnings. 

Twelve  Months  Ended  June  30 —  1923.  1922.  Increase. 

Gross  earnings '..  $1,246,386     SI. 037, 618        $208,768 

Oper.  exp.,  incl.  maintenance  &  taxes        7.51. 9S8  649. 13S  102.851 


Net  earnings $494 ,398 

-V.  117.  p.  332. 


$3S8.480        $105,917 


Jenckes  Spinning  Cc. — Merger   II  ith   Manville  Co. — 

The  stockholders  of  the  Jenckes  Spinning  Co.  and  the  Manville  Co.  on 
Aug.  23  approved  the  acquisition  of  the  property  and  assets  of  the  Manville 
Co.  by  the  Jenckes  Spinning  Co. 

It  is  stated  that  there  will  be  no  public  financing  in  connection  with  the 
merger . 

The  stockholders  of  the  Jenckes  Spinning  Co.  also  approved  the  change 
in  name  to  the  Manville-Jenckes  Co..  to  be  incorporated  in  Rhode  Island. 

Other  propositions  which  came  before  the  Jenckes  stockholders  were: 
(1)  Creating  a  new  class  of  stock  to  be  known  as  Preferred  stock.  Class  B; 
[2  providing  for  stock  having  no  par  value  and  for  the  exchange  on  such 
basis  as  may  be  determined  of  the  present  Common  stock  for  such  stock 
of  no  par  value:  (3)  increasing  the  capital  stock  to  $39,000,000.  par  $100, 
of  which  $3,591,100  shall  be  Preferred  stock  of  the  class  now  authorized. 
$11,405,900  shall  be  Preferred  stock  Class  B.  and  S24.000.000  shall  be 
Common  stock:  (4)  distribution  of  $6.600.000' Common  stock,  fully  paid 
and  non-assessable,  ratably  to  the  holders  of  the  present  Common  stock  of 
the  Jenckes  corporation,  and  in  connection  therewith  the  transfer  from 
any  surplus  account  or  accounts  to  capital  account  of  $6,600,000.  and  in 
anticipation  of  such  distribution  or  otherwise  the  readjustment  of  the  values 
of  any  of  the  corporation's  properties  as  shown  on  its  books:  (5)  the  issue  of 
$12,000,000  of  Common  stock  and  $7,594,100  Preferred  stock  Class  B  (the 
new  stock)  for  the  property  and  assets  of  Manville  Co.,  the  Jenckes  cor- 
poration assuming  the  liabilities  of  the  Manville  Co.,  and  also  (6)  the  issue 
of  $3,504,100  Preferred  stock  Class  B  in  exchange,  par  for  par,  for  the 
Preferred  stock  now  outstanding. 

The  combination  will  unite  two  of  Rhode  Island's  largest  manufacturing 
corporations.  It  will  form  an  organization  comprising  10  plants,  employ- 
ing more  than  5.500  persons,  and  operating  over  500.000  spindles  and  10.000 
looms.     It  will  bring  under  one  management  the  production  of  a  compre- 
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i  ndi     thi    plan  holders  of  the  0' .'    Pref 

Will  I  I  ■     for   I  ho 

Preferred  stock,  ciat     B,  of  the  Munvilli  imon 

stockholders  of  ihe  Man  villi  Ive  for  i  Common 

stock  the-  now  hold   59  Preferred   took. 

<  'lass  I!,  and   1    I  0111111111  - 

Alter  t  be  1  .■•nst'er  1  he  tol  .1  <  Jommon  Co 

"ill   amount    to  will 

amount    to  $11,188,200,  of  which  S3.594  ding 

Preferred  stock  1  prob  ibly  to  be  called  the  P  I  the 

balance,  the  Preferred  itocl  to  be  issued  fo  0  . 

will  be  a  sep  irate  class  of  Preferred  stock,  to  bo  known  tock 
Class  B.     Thi,  Prefern  d 

as  the  Preferred  stock  ciiss  \  and  rank  . lly  with  II  for  d  and 

in  liquidation.  The  principal  difference  will  be  .hit  tfa  tock 
Class  \  is  callable  al  I  in  nd  dividend!  and  the  Prefi  rrod  stock  Cla  B 
at   130  and  dividends.      V.  1  13,  p.  1366;  V.  1  17.  p.  7s7 

Kentucky  Hydro-Electric  Co.  /  ting  of  $3,000,000 
Guaranteed  Pref.  Stock     May  Issue  J3,500.000  1st  M.  6 ! 

The  <  0..  hicago  8to 

to  trading  a  new  issue  of  S3.000.000  Kentucky  Hydro-Electric  Co.  7% 
Pref.  stock,  in  connection  with  the  listing  the  Chicago  "Journal  of  Com- 
merce" Aug.    15  says 

"The  Ki  Hydro-Electric  Co.  is  newlj  1  is  still  In  the 

constructive  stage.     Dividends  on  the  Pref.  or  5 

years   by   the  Middle   West    1  tillties  <'n.   and    the    E  <*o.. 

both  insull  properties.     After  thai  period  the  two  guarantors  will  further 
guarantee  contracts  for  the  entire  power  output  of  the  Kentucky  Hydro- 
trie  Co.  .it  rates  to  pay  fixed  cfa  1  of  1H  times 
Preferred  dividend  requirements. 

'  Desiring  to  place  the  securities  in  Chicago,   the     middle   West    fJtl] 

Co.  was  unable  to  qualify  the  stock  under  the  1  use 

statements  for  two  years  could  nol  bi  id.     However,  the 

Securities  Commission  and  the  Secretary  of  I  for  tho 

listing  of  the  stock  and  the  Governing  Co  of  the  <  tock 

Exch  to  waive  the  usual  requirements  of  a   business  history 

and  stock  distribution  in  view  of  1  he  establii  hed  positions  of  the  ru  tranters. 
The  listing  automatically  qualifies  the  ■• .     Dla- 

tributi  m  '.'.ill  be  si  ely  thro  1  ;  through 

the  Utilities  Securities  Corporation. 

"The    Kentucky    Hydro-Electric  Co.   owns  a   site   for   a    darn  and    1 

plant  near  the  mouth  of  the  nix  River  in  central  Kentucky  and  flowage 
rights  for  about  30  miles  h  .1  point.     It  will  construct  a  dam  270  feet 

high  and  power  plant  with  20. oiiii  k.w.  capacity  a  1  transmission  lines  to 
tgton.     The  total  expenditure  fur  this  <i.  .1   will  amount  to 

more  than  $5,000,000.  while  the  construction  work  will  require  about 
1 '  j  years. 

"Based  on  rates  of  from  1  to  1.2  cents  a  k.w.  hour,  the  annual  gross 
income  of  the  company  is  esti  155,000.     operating  expenses  are 

estimated  at  $237,000,  leaving  a  net  income  ol  10.     It  is  probable 

that  the  company  will  issue  S3, 500,000  1st  Mtge   ■'■    ■        ;ol  I  the 

interest  requirements  on  this  will  amount  to  $210,000,  leaving  a  bal  nice  of 
000  for  the  30,000  shares  of  no  p  ir  value  1  1  will 

be   outstanding   for   depreciation,    which    is   estima  00.     The 

Middle  West   Utilities  Co.  will  own  20,000  shires  of  the  Common  stock." 

See  also  Kentucky  Utilities  Co.  in  V.  117.  p.  7^7. 

Kentucky  Utilities  Co. —  Guaranty. — 

See  Kentucky  Hydro-Electric  Co.  above. —  V.   117.  p.  787. 

Keystone  Car  &  Equipment  Co. — Equip.  Trusts  Offered. 
— McLaughlin,  MacAfee  &  Co.,  Pittsburgh,  arc  offering  at 
100  and  int.  $110,000  7%  Equip.  Trust  gold  certificates, 
Series  •-B."'  issued  und<  r  Phila.  plan. 

Dated  June  15  1923  and  maturing  $11,000  annually  Dec.  15  1021  to 
Dec.  13  1933.     Dividends  payable  J.  &  D.     Denom.  $1,000  and  $500  c*. 

Company  agrees  to  pay  normal  Federal  income  tax  up  ro  2%.  lied,  on 
any  int.  date  on  60  days'  notice  at  102  >jj  and  int.  Free  of  Pennsylvania 
State  tax.  Interest  payable  at  Pennsylvania  Co.  for  Insurances  on  Lives  & 
Granting  Annuities,  Philadelphia,  trustee. 

Security. — These  certificates  are  secured  by  tin  absolute  first  lien  on  the 
following  equipment:    54  8,0  K)-gallon  steel  tank  cars  and   11  .Hon 

steel  tank  cars.     The  original  cost  of  this  equipme  >ver  $315,000. 

Purpose. — To  liquidate  all  loans  of  the  company  incurred  in  the  purchase 
of  this  equipment. 

Company. — Owns  and  leises  steel  tank  cars  to  petroleum,  p  int  and  food 
products  manufacturing  companies.  All  cars  leased  by  it  ..re  owned  by 
the  company,  subject  only  to  equipment  notes  of  an  amount  at  no  time 
exceeding  40%  of  the  original  cost  of  the  equipment. 

Lake  Superior  Corp. — No  Interest—  . — 

The  Philadelphia  stock  Exchange  has  been  m  tlfied  that  no  interest  will 
be  paid  on  Oct.  1  on  thi  "000  Non-cumulative  Income  Gold  bonds 

of  1904. 

Operations  of  >  s  for  V  irs  .'.'        I  June  30. 

[Excluding  the  earnings  of  the  Algoma  Central  J:    Hu  Ison  Bay   Ry.] 

1922-2:5.  1921-22.          1920-21.          1919-20. 
Net  earnings  from  oper. 

of  all  sub.  cos $866,582  S3.10.001     $1,731,293     $4,222,153 

Deduct  Charges.  Dies.,  &c.  Paid  by  Sub.  Cos. — 
Int.  on  bonds  of  sub.  cos. 

&    on    bank    &    other 

advances,  days.,  &c._  Sl.309,008  $1,406,979     $1,486,247     $1,315,523 

Dividend  paid 3,500          195.000          t.M>.000 

Res've  for  depreciation. 

renewals.    &c 4,104                         0        1.021.965 

Depletion  &  depreda'n.          92.2-16  83  5                94,041            ss.s98 

Incometax 9.463  

Surplus  for  vear defS544.136dfSl.16E  55     SI. 112. 767 

Brought  forward def763.814  104.813       -       -  238       1.589.388 

Total    def.Sl.307.950  defS763,368     $2,544,153     S2.702.155 

Other  adjustments 445       -  109. 91S 

Bal.  carried  for'd.-.defSl. 307.919  def$763,814  $404,813  $2, 592. 237 
— V.   116.  p.  303. 

Larrowe  Milling  Co.,  Toledo,  Q.—  T  ck — 

Initial  Dividend  on  Common  Stock. — 

The  company  will  retire  on  Sept.  1.  811  shares  of  Preferred  stock,  thus 
reducing  the  outstanding  Preferred  stock  to  5.276  sh;  res,  par  $100  per 
share.     A  quarterly  dividend  of  2';    is  payable  on  'lis  issue  on  Sept.  1. 

An  initial  dividend  of  (i2 !  ■>  cents  per  share  was  paid  on  the  outstanding 
65,000  sharfes  of  Common  stock,  no  par  value,  on  Aug.  1  last.  See  also 
V.  116.  p.  2773. 

Long  Island  Lighting  Co. —  Sub  Co.   Dissolves. — 

The  Consumers'  Gas  Co.  of  Long  Island,  acquired  in  1922  by  the  Long 
Island  Lighting  Co.  fV.  1  14.  p.  1659  .  has  filed  a  notice  at  Alb  iny.  X.  V., 
of  its  dissolution. — V.  116.  p.  2S90. 

Loose-Wiles  Biscuit  Co. — AccumulaU  I  Dividends. — 

A  dividend  of  7r{  on  account  of  back  -  oeriod  from 

Feb.  1  1921  to  Feb.  1  1922.  has  been  declared  on  the  2d  Pref.  stock,  payable 
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Nov.  1  to  holders  of  record  Oct .  ]  B .  Like  amount*  w  en  paid  on  this  Issue 
on  Feb.  1 .  May  1  and  Aug.  1 

The  directors  also  declared  the  regular  quarterly  dividend  of  lsir'c  on 
the  1st  l'ref.  stock    payable  Oct.  1  to  holder*  of  record  Sept.  18. — \  .  116. 

Los    Angeles    Gas    &    Electric    Corp. — Bonds   Offered. — 

Bond  &  Goodwill  A  Tucker,  Inc..  E.  II.  Rollins  &  Sons, 

Mi  rvantik-  Seourit         I         of  Calif.:   Harris,    Fori"  -  A.    C 
and  Blvth.  Witter  ft  Co.,  arc  offering:  at  '.)'.) '  .  and  int..  to 

Sold  ov.r  I  1,000,000  Gen.   ft    Ref.   M  Hold 

one     -  advertising : 

Dated  Sept.  1  1923.  due  March  1  1012.  Non-callable  before  March  1 
1932  and  then  only  upon  90  days'  notice  at  110  and  int..  less  1  <~>  each 
year  thereafter.     Int.  payable  M.  A   9  West  York.  San  Francisco  and 

Los  Angeles,  without  deduction  for  any  normal  Federal  Income  tax  up  to 
4%-     Company   now   p  -  Exempt   from   personal   property   tax  in 

California.  Denom.  $500  and  $1,000  c«.  Mercantile  Trust  Co.  of  Cali- 
fornia. San  Francisco  and  Security  Trust  &  Savings  Bank.  Los  Angeles, 
trustees. 

Issuance. — Authorized  by  the  Kli    Commission  of  the  State  of  California. 

Data  from  Letter  of  V.-Pres.  Wm.  Baurhyte,  Los  Angeles,  Cal.,  Aug.  11 
Corporation. — Organized  in  California  in  1909  for  the  purpose  of  acquiring 
and  operating  all  of  the  properties  of  Los  Angi  k  Electric  Co.  and 

Pasadena  Consolidated  Gas  Co.      Is  one  of  the  most  firmly  est  .blishod  and 
successful  public  service  corporations  in  the  Onited  States.     Gas  bus! 
of  corporation  has  been  in  continuous  and  successful  operation  for  more 
than  5o  years  and  the  electric  business  for  more  than  10  years     Corporation 
carries  on  a  large  and  profitable  Has  ami  electric  business  in   Los  An. 
Controls  all  of  the  gas  business  of  Pasadena.  South  Pa 
Park.    Alhair.  Gabriel,  ino.    Watts,    Huntington    Park. 

Hyde  Park.  Hawthorne  and  Inglewood.  together  with  a  portion  of  the 
gas  business  of  Vernon.  Eagle  Rock  and  other  suburban  serving  a 

total  population  estimated  at  about  1.100.000.  The  gas  department  as 
of  Aug.  1  1923  had  a  generating  capacity  of  73,750.000  cu.  ft.  per  2!  hours, 
holders  with  a  capacity  of  about  32. 700.000  cu.  ft.  and  2.113  miles  of  mains 
The  electric  department  on  the  same  date  had  a  generating  capacity  of 
42.400  k.w..  about  93.5  miles  of  pole  lines  and  25  miles  of  underground 
conduits. 

Capitalization  Outstanding  in  Hands  of  Public  (After  Present  Financing.) 
Pref.    stock,    pay                                               I.  ft  Kef.  bds..  sor  "I  >  1,000 

cumulative  dividends. xS6. 800. 000,      Series    "D" 1,937,500 


Common     stock,      paying 

8.4 cc   dividends 10.000.000 

Gen.  &  Kef.  bds.,  ser.  "A"  2.500.000 

Series  "B" 3.500.000 


Series  "B" 

"F" 3.S09.000 

-  "G"  (this  issue  ..   4.1 
Underlying  bonds  (closed)yS.338.000 


x  Of  the  $10,000,000  authorized  for  Issuance,  $7. 656. 100  (par  value; 
had  been  sold  to  Au:.  1  1923.  out  of  which  $6,705,800  was  fully  paid  for 
and  issued,  which  latter  amount  will  probably  be  increased  to  about  $6,800.- 
000  by  Sept.  1  1923. 

y  Does  not  include  SI. 500. 000  1st  &  Ref.  Mtge.  5r;  lxmds  pledged  as 
security  for  $1,000,000  Gen.  Mtge.  &  Coll.  Trust  4- Year  7' ,  bonds  included 
in  the  S8.33S.000  underlying  bonds  outstanding,  nor  $36,000  1st  &  Ref. 
Mtge.  5%  bonds  remaining  of  the  $400,000  authorized  in  1921  to  meet 
sinking  fund  requirements  under  the  1st  &  Ref.  Mtge. 

Purpose. — Proceeds  of  this  issue,  together  with  a  substantial  amount  of 
money  being  derived  from  the  sale  of  Preferred  stock,  will  be  used  to  provide 
for  betterments  and  additions  to  the  properties  during  the  remainder  of 
1923.  necessary  to  take  care  of  the  constantly  increasing  business. 

Sinking  Fund. — Mortgage  provides  for  the  payment  of  an  annual  amount 
to  the  sinking  fund,  equivalent  to  1  'i '  c'<   of  the  par  value  of  the    la- 
amount  of  bonds  at   any  time  outstanding,   including  all   underlying  or 
additional    bonds.     Corporation    may    credit    its   sinking    fund     with  any 

eayment  made  under  the  terms  of  the  sinking  fund  of  any  mortgage  senior 
ereto. 

Earnings  Calendar  Years. 

Bal.for  Dep.. 
Dits.  A 
Surplus. 
$1,590,270 
1.598.801 
1.616.058 
2.679.292 
2.870.952 

Louisville  (Ky.)  Gas  &  Electric  Co. — Listing — Earning*. 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  S1S.S05.000 

First  ft    Ref.   Mtge.   30-Year  5' ;    Cold   Coupon   Bonds.    Series   "A,"   due 

Nov.   1    1952. 

Consolidated  Income  Account  for  Twelve  Months  Ended  Mail  31   1923. 

Gross  earnings,  $6,067,102:  oper.  exp..   niaint.  and  taxes     excl. 

depreciation).  S3. 162.909;  net  Mtrnlnpi    _ ..$2,904,493 

Deduct:  Bond  interest  j:  note  interest,  $141,355:  Pref. 
stock  divs.  find.  dlTB.  on  divisional  stock),  $1,370,926;  com- 
mon stock  dividend-    $64   189  2.712.634 


Gross 

Maint.  A 

Net 

Bm<l 

Earnings. 

Taxes. 

Earnings. 

Interest. 

1917 

..  $5,031,074 

1  1.981 

$1,986,093 

$389  823 

1919 

..      6.076.930 

"i.183 

381.946 

1921 

..     9.733,818 

J.591 

2.33 

714.169 

1922 

..   11.915.365 

8.o»r 

3.849.929 

1.170.637 

xl923... 

..    12.003.891 

7.742.632 

4.261.259 

1.390.307 

x  Year 

ended  June  30. 

— V.   117.  p 

213. 

Balance .  $191,859 

General  interest  credit  .  124,184 


Total $316,043 

Depreciation 200.000 

Balance  to  surplus  account  for  12  months  $1 16,043 

Surplus  May  31  1922  65' 

Surplus  on  books  of  Louis-,  ill.' c.i- ^  Electric  Co  Ky  per  bal- 
ance  sheet .-     $426,555 

Surplus  on  the  books  of  the  affiliated  companies.  w  hich.  through 
the  pledging  of  the  mortgage  obligations  and  Capital  Stock 
(except  director-  qu  li!\ing  shares)  of  those  affiliated  com- 
panies, is  available  for  the  payment  of  the  principal  and  inter- 
est of  the  Louisville  «. as  .v.    Electric  Co     'ky    I  bonds  319.472 

Total  surplus  May  31 1923  .    $776,028 

Balance  Shirt  a-  'neky  Company). 

Assets —  I      Liabilities 

Plant,  property  &  fran      $27,944,043  Common  stock  $10,324,300 


Notes .V  obllg    in  affil  COS 

Investments 

Current  asset- 

Materi  dfl  and   supplies 

Defcm-d  assets 


5.170.677  Pref et 

54  ,627  Inst  dlment    s  ties 

l  .71 1  :.js Hoods 

2  1 1  7K5  Vol  i-.|ii>  able 
5.202.205  \ccounts  payable 
Accrued  accounts 

( 'onsi niters  &  other  depoe 
Depreciation  reserve 
( ither  rescr\  os 


4.709.300 

10,000 

237.173 
no  009 
134.944 
109 

2.14  2 
126.556 


Total    each  side)     ,       $40,327,927  Nurplu 
—V.  1  17.  p    r 

Lucey  Mfg.  Corp.      Another  Sub.  Co    Receiver. — 
It    i'    t    i  ppolnted  receiver  for  Lucey  Manu- 

facturing Corporation  o)  Texas  by   Federal  .lodge  Hutcheson.     The  Ti 
comput  "i  the  Lucej   Mfu    Corp.  of  Nee  York,  now  in  re- 

ceivership      The   Luct       Mfg.   Corp  ■  .sec     another  subsldiar 

ato  in  receivership  117.  p.  788   580 

Lyon  &  Healy,  Inc. — Sale*),  ftc 

Sit  Sales  fnr  the  Ptrlod  of  Sir  Monthi  Ending 
:.       I 

January $509,502     $6M).  170   May  . 

.lone 

March f.:>l.b3(i 

April 533  Total 

vr-  after  paj  Ing  dividends  on  the  Pref.  stock  sh  ry  sub- 

utantlal  Increase  a  I  with  the  fir-'  I 

McCord  Radiator  &  Mfg.  Co. —  Barnin 

Mitt   and   before  t  m,   in   July    1923.    II 
ported,  amounted  to  $70,465.  and  for  five  month-  sin  ion  from 

rd  Mr.-    Co    earnings  were  $522.072.— V.  117.  p 


hint  M 

1933. 

.  ,363 
43.333 


McCrory  Stores  Corp.      1  r,  Stock  Dividend — Sales. — 
The  directors  have  declared  a  quarterly  dividend  of  1  r;   on  the  Common 
stock,  payable  in  Common  stock.  Sept.  1  to  holders  of  record  Aug    20       A 
like  amount  was  paid  in  stock  on  June  1   last    while  on  Mar    1  last  a  quar- 
terly dividend  of  1  '"    was  paid  in  cash    BBS  also  V.  1 16.  p.  728). 
Sales  for  Month  and  Seren   Months  ending  July  31. 
1923 — lulu—  1    22  Increase.;      1923-7  Mos. -1922.  Increase- 

$1,618,929   $1  $.329. 665; $10. 691. 514    $8,324,862     $2,366,652 

117.  p.  333.  213. 

Macleay  Estate  Co.  (Oregon). — Bonds  Offered. — Bond 
cV  Goodwin  <fc  Tucker,  Inc.,  Los  Angeles,  and  the  Ladd  <k 
Tilton  Bank,  Portland,  Ore.,  are  offering  at  100  and  int. 
5550,000  1st  Mtge.  Serial  71Gold  bonds.      A  circular  shows. 

Dated  Aug.   1    1923.      Due  Aug.   1    1925-38.     Authorized.  $700,000:  re- 
1  for  purchase  of  additional  ite  and  for  permanent  improve- 

ments under  restrictions,  $150,000.  Callable  (last  maturity  s  first  on 
30  days'  notice  on  any  int.  date  at  103  and  int.  Int.  payable  F.  Al  A.  at 
Ladd  ft  Tilton  Bank.  Portland.  Ore.,  and  at  the  I  -  National  Bank. 
Portland.   Ore.,   trustee.      Denom.   $500.   $1,000  c. 

These   bond-  ;red   by  a  first   mortgage  on  the  real  estate  of  the 

Wedderburn  property  of  the  Macli  ay  estate  in  Curry  County.  Ore.,  amount- 
ing to  14.900  acres,  and  also  by  a  first   mortgage  on  certain  valu  - 
estate  in  Portland.  Ore.     The  property  securing  this  issue  has  a  total  ap- 
praisal value  of  $1,417,645  as  determined  by  the  American  Appraisal  Co. 
and  the  Portland   Realty  Board. 

The  funds  derived  from  the  sal-'  of  these  bonds  will  be  used  by  the  com- 
pany for  the  retirement  of  its  entire  outstanding  floating  debt,  for  perma- 
nent improvements  to  its  property  and  to  provide  additional  working  capital. 

Present  earnings  of  the  company  are  in  excess  of  twice  the  interest  re- 
quirements on  these  bonds  after  deducting  depreciation. 

Manville  Co.,  Providence,  R.  I. — M  . — 

<  o.  above. — V.     17.  p.  788. 

Manville  Jenckes  Co.—  — 

■    Jenckes  Spinning  Co.  abo^ 

Marquette   I  Mich,  )   Gas  Light  Co. — Sale. — 

Middle  West   Utilltl  '    W. — V.  113.  p.  2727. 

Merchants  &  Manufacturers  Exchange  of  New  York. 
—Bonds  Called.— 

All   of  the   outstanding  20  Year   Sinking   Fund   Mtge     7        Gold   bonds 
dated  June  1    1922  have  been  called  for  payment  Dec.  1  at  105  and  in 
the   New    Vork   Trust    Co..    100   Broadway.    N.    Y.   City.     Holders    may 
surrender  their  bonds  at  any  tin  o  Dec.  1  and  receive  payment  of 

105  and  int.  to  date  of  such  surrender.     tFor  offering  of  these  bonds,  set! 
V.   114.  p.  2365.)— V.   115.  p.  231 

Metropolitan    Edison    Co. — Listing. — 

The  New  York  Btock  Exchange  bas  authorized  the  listing  of  $1,000,000 
additional  Fir  Id  Bonds.  Series  B.  due  Feb     1    I 

making  the  total  amount  of  First  .5:  Kef.  Mtge.  Gold  Bonds  applied  for  as 
follows   Series  B  B1  ,  .  $5,555,000  $1 .000.000.— V.  117.  p.  788. 

Metropolitan   5-50  Cent  Stores,   Inc. — Sella  9   Stor 

G.  C.  Murphy  of  Pittsburgh  has  purchased  nine  stores  from  the  above 
company.  Officials  stated  tint  the  company  would  be  relatively  more 
productive  by  selling  smaller  stores  in  the  chain. — V.  117.  p.  446. 

Middle  States  Oil  Corporation. — -Status. — 
The  corporation  reports  that  as  of  Aug.  15  1923  i's  balance  sheet  shows 
no  bonds  or  notes  outstanding  and  current  bills  payable  of  not  exceeding 
33S.000  —  V.  117.  p.  788.  333. 

Middle  West  Utilities  Co. — New  Subsidiary  Companies. — 

The  City  Gas  Co..  Marquette,  Mich.,  a  subsidiary,  was  formed  in   May 

1923  to  operate  the  property  of  the  Marquette  Gas  Light  Co..  which  was 

recently  purchased  by  the  Middle  West   Utilities  Co.      See  also  Kentucky 

Hydro-Electric  Co.  above. —  V.   116.  p.  3004. 

Midland  Steel  Products  Co. —  Transfer  Agent. — 
Centra]   Union   Trust   Oo.    Of   New   York   has  been   appointed   transfer 

agent  for  100.000  shares  of  s    ;    Partfe.  Cum.   Pref.  stock,  par  $100.      See 

also  V.  116.  p.  2264. 

Midvale  Steel  &  Ordnance  Co. —  Deposits  Urged. — 
Stockholders  who  have  not  yet  surrendered  their  stock  for  shares  of 
Bethlehem  Common  and  Midvale  Co  stock  are  advised  that  exchange  ha* 
been  made  in  the  case  of  over  85'  of  the  Midvale  Steel  &  Ordnance  stock. 
Those  who  have  not  made  the  exchange  are  Urged  to  do  so  before  Aug.  31 
in  order  that  they  may  receive  promptly  the  Bethlehem  Steel  Common 
dividend  declared  payable  Oct.  1  to  stockholders  of  record  Sept .  1. — V.  117. 
p.  448. 

Miller  Rubber  Co. — Accumulated  Dividends - 
Theregular  quarterly  dividend  of  2%   and  a  dividend  of  1  r;    on  account 
of  arrears  have  been  declared  on  the  lYef.  stock,   both  payable  Sept.    1   to 
holders  of  record  Aug.  15.      Like  amounts  were  paid  in  June  last        V.   116. 
p.    1059. 

Moline  Plow  Co.,  Inc.  —  To  Omit  Interest. — 
The  directors  on  Aug    21  voted  to  default  the  Sept.  1  Interest  on  the  out- 
standing $12,459,937  20-Ye   r  Debenture  bonds  dated   May   l    1922. 
The  interest  due  Mar.  1  last  also  is  in  default  - — V .  117.  p.  C 

Mother  Lode  Coalition   Mines  Co. —  Earnings,   A 

Net  profits  for  the  6  months  ended  June  30  last  amounted  to  $1,085,170 
The  company  produced  14,936.059  lbs  of  copper  (V.  117.  p.  214)  at  an 
average  cost,  delivered  to  the  consumer,  after  charging  depreciation  and 
.  and  crediting  silver,  of  7  27c  per  lb.  Net  profits  were  derived  from 
the  s,le  of  11,966.257  I  Ms. .  of  copper  the  average  price  received  having, 
been  159.39  c.  per  lb.  Copper  on  hand,  it  is  stated,  amounts  to  nearly 
3.000.000  lbs— V.   117.  p.  870 

Municipal  Gas  Co.,  Albany,  N.  Y.        lequintion. — 
The  company  has  applied  to  the  New  York  p  s  Commission  for  authority 

to  purchase  the  franchises  and  electric  system  of  the  Atlantic  Light  ft 
Power  Oo      \  .  ill.  p.  I 

National  Department  Stores,  Inc. — Earningi  6    Months 

Ended  July  31  1923.— 

- $17,991 

Cost  of  sales,  expenses,  deprei      &c     -  •  lcr.il  taxes. 

$158,867;    total  - 16.S 

I'r,  'erred  dividends  paid  anil  accru.nl  290  .JQJ 

Surplus  for  period  $kivo08 

— Y.    117.   p.   676.   214. 

National  Lead  Co.     Acquires  Bo  net.— 

The  company  has  purchased  the  National   Pigments  .<;  chemical  in, 

owners  of  extensive   barvtes    mines   and    manufacturers  of  ground    barytll 
at    St.    Louis.      The    motive    for    the    purchase    was    to   obtain       n    adequate 
•ve  of  raw  material  for  the  manufacture  of  tltanox.  a   pigment   manu- 
factured by  the  Titanium   Pigment   Co.   In  which  the  National   Load  Co. 

I  controlling  interest        St  ,•  ,,Ko   \       110.  p.  27." 

National   Surety  Co.      New   Via  ent,   dtc. — 

.i     k    Cochrane  has  been  elected  ■  Vice  President. 
The  directors  have  declared   the  regular  quarterb    dividend  of  2M%, 
L  to  holders  of  record  Bepl    20      I     lie.  p.  2265. 

National  Transit  Co.     -Extra  D      ■'<  •    '  of  1%. — 

\n  .'vtra  dividend  of  r  ;  has  been  declared  on  the  outstanding  $6,362,500 

par  $12  50.  payable  Sept.   15  to  holders  of  record    \ug.  31. 

\n  extra  disbursement   of  like  amount   was  made  March    1  ■     <l«o 

v.  in  v.  116.  p. : 

New  England  Power  Co.      sj.7n0.000  Preferred  Stork  and 
12,800,000  Bonds  Authorized.— 


Aug.  25  1923.] 
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Tin'  Mass.  Dt'pt.  «f  Public  utilities  has  authorised  the  companj  to  issue 
$2,700.(11)0  additional  Preferred  stock  and  12.800.000  of  1st  Mtge.  5%  bond*, 
i ho  proceeds  of  which,  up  to  $5,048,000,  are  to  be  applied  to  i  he  construction 
of  a  storage  Ohms  and  hydro-electric  station  on  the  Deerfleld  River  at 
dsboro,  \i  the  development  of  n  hydro-oloctrlc  station  a(  Bearsburg, 
\  i   .  and  the  consl  ruction  ol  a  T.i  mile  I  r.iiisinission  line  from  Davis  Bridge. 

Vt..  i"  the  company's  station  at  MUlbury.  Mass  The  bonds  an  to  be 
offered  it  not  less  than  par  and  int.  and  tln>  Preferred  stock  at  00.  V. 
117    i>    M7.  214. 

New  York  Air  Brake  Co.      Earnings,  <tc. 

The   company   reports   net    profits   of  $1,722,910    for    the   seven    months 

ended  July  31  1925.  The  company  during  July  shipped  approximately 
$700,000  worth  of  orders  anil  had  more  contracts  on  Its  books  on  Am?.  1 
than  was  reported  on  July  1. 

James   II.    Benedict    has  been  elected  a  director  to  fill  a    vacancy. — V. 
117.  p    334. 

New  York  Transit  Co. — Quarterly  Dividend  of  2%. — 

The  directors  have  declared  a  quarterly  dividend  of  '_" ,    on  the  oul 

idtng  $5,000,000  Capital  stock,  par  $100.  payable  Oct.  1".  to  holders 
of  record  Scot.  20.  A  like  amount  was  paid  Julv  11  last.  Compare 
V.  I  16,  p.  2645. 

Oi?ilvie  Flour  Mills  Co.,  Ltd.   -Acquisition. 
It  i-  reported  that  the  company  has  purchased  the  Alberta  Milling  Oo. 
of  Edmonton,  Canada. — V.  116.  p.  l'770 

Ohio  Gas  &  Electric  Co.,  Middletown,  O.        Sale, — 
Bee  Columbia  Gas  &   Electric  Co.  above.     V.  117,  p.  789. 

Ohio  Leather  Co.  (Youngstown,  Ohiol.   -  Earnings. — 
The  company  reports  net  earnings  for  the  six  months  ended  June  30  1923, 
after  charges  and  1st   Prof,  dividend,  of  approximately  $39,000.—  V.  117. 

Ohio  Oil  Co. — Dividend  Decreased. — ■ 

The  directors  have  declared  a  quarterly  dividend  of '_"  ,  on  the  outstanding 

$60,000,000  Capital  stock,  par  $25.  payable  Sept.  29  to  holders  ol"  record 
Awr.  31.     This  compares  with  .'!',    paid   March   31    and  June  MO  last. — ■ 

Oriental  Development  Co.,  Ltd.  —  Listing,  Earnings,  &c. 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $19,900,000 

External  '.  inr  695    Gold   Debenture  Bonds,  due  March  15  1953. 

Those  debenture  bonds  are  unconditionally  guaranteed  by  the  Imperial 
Japanese  Government   as  to  principal  and  interest. 

Comparative  Statement  of  Income.  Profit  end  Loss  for  Years  Ending  Mcrch  31. 
1919.  1920.  1921.  192.'.  192M. 

Recruits —  Yen.  I  Yen.  Yen.  Yen. 

Interest 2.912.256     4,593.937     8,387.197  10.898.937  12.660.429 

Business  income.  5.135.749  6.588.652  3.319.399  4.276.359  1.168.704 
■fecell.    income.       856.646         660.592      1.653.135     2.65S.603     2.331.822 


Total 

Expenditures — 

Salaries 

Expenses 

Interest     

Sinking  fund 

Profit  for  year 


8.  904.651   11.843.181    13.359.730  17.S33.899  19.160.955 


391.468  521.521  815,827  828,099  904.864 
2.165.545  4.550.495  3.830.810  3,748,389  3.870.994 
2.522.182  3.834.549  4.255.922  7.557.412  S.  944. 929 
2.322,644  917.016  1.025.171  2.121.230  1.027.168 
1.502.812  1.983.600  3.432.000  3,578,769  4.413.000 
The  surplus  account  (in  yen)  March  31  1923  shows:  Balance,  March  31 
1922.  3  I  1 ,285;  net  profits  for  year  ended  March  31  1923.  4.413,000:  total, 
4,757.285  yen.  Deduct:  lteserve  for  losses.  354.000:  dividend  equalization 
reserve.  89,000:  bonuses  to  officials.  170,000:  the  amount  applied  for  re- 
demption of  the  subsidy  of  the  Government.  300.000:  dividends  paid. 
3.500.000;  balance.  344.285. 

Balance  Sheet  March  31    1923. 
Assets —  Yen.       i     Liabilities —  Yen. 

Land  and  land  improv'ts.  22.983. 742[Capital   stock 35.000.000 

Buildings 5.918,924'Bonds  outstanding 141,035.331 

Loans  due 127,257.013iBank  loans 9,000,000 

Shares  and  debns.  owned  24.123,143  Deposits 17.061.414 

Cash.. 25.053. 937i  Miscellaneous  liabilities. .     5,968.074 


Other  miscellaneous  assets    8,524 .375 


Total  reserves. . 
Surplus. 


5.452.030 
344.285 


Total 213.S61.134      Total 213,861.134 

— V.  116,  p.  1658.  1421. 

Otis  Elevator  Co. — New  Director. — 

Frederick  W.  Allen  of  Lee,  Higginson  &  Co.  was  recently  elected  a  director 
o  succeed  William  S.  Spalding,  resigned. — V.  117.  p.  335. 

Ottawa  Light,  Heat  &  Power  Co. — Prcf.  Slock  Offered. — 
The  company  is  offering  its  customers  and  employees  at  par  $1,500,000 
6H  %  Cumulative  Preferred  stock,  proceeds  to  be  applied  to  retire  $1 ,200- 
000  8%  and  $100,000  6>3%  1st  Mtge.  bonds. — V.  117.  p.  561.  335. 

Pacific  Telephone  &  Telegraph   Co. — Seattle  Franchise. 

The  City  Council  of  Seattle.  Wash.,  on  Aug.  13  adopted  the  Choen 
resolution  declaring  formally  its  intention  not  to  consider  the  company's 
franchise  application  until  it  has  caused  to  be  dismissed  all  pending  litigation 
designed  to  authorize  a  new  tariff  with  higher  telephone  charges. — -V.  116. 
p.  2017. 

Peerless  Truck  &  Motor  Corp. — President  Sustained. — 

At  a  special  meeting  of  the  stockholders,  only  70  shares  out  of  207,832 
were  opposed  to  sustaining  both  the  purchase  of  Collins  Motor  Car  Co. 
and  the  salary  contract  of  R.  H.  Collins,  the  company's  President.  At 
the  final  vote  only  50  shares  were  voted  against  Collins  by  Charles  Wach- 
ner.  attorney  for  D.  L.  Rockwell,  who  instituted  litigation  in  the  Cleveland 
Court  against  the  company.  This  vote  of  confidence  in  the  management 
insures  the  continuance  of  the  Collins  management.  Resolutions  endors- 
ing the  contracts  were  passed  at  the  meeting  and  the  directors  were  urged 
to  use  all  proper  means  to  defeat  the  Court  action. 

Further  suits  for  recovery  of  alleged  overpayment  of  salary  and  other 
compensations  to  President  R.  H.  Collins  have  been  filed.  D.  L.  Rock- 
well, representing  himself  and  other  stockholders,  asks  return  of  $187,500. 
being  salary  for  1921  and  1922,  minus  what  he  claims  is  reasonable  value 
of  Collins's  services.  Attorneys  for  Rcokwell  assert  prosecution  of  these 
newer  suits  will  go  on  regardless  of  action  at  stockholders'  meeting. 

The  stockholders'  meeting  (which  has  approved  the  Collins  contract  and 
compensation)  was  called  by  a  committee  of  directors  following  litigation 
Instituted  against  R.  H.  Collins,  Peerless  Truck  &  Motor  Corp..  and  Peer- 
less Motor  Car  Co.,  by  stockholders,  who  attacked  the  purchase  in  1921  of 
the  Collins  Motor  Car  Co.  for  $587,500  and  also  the  contract  employing 
him .  Under  this  contract  Collins  receives  a  salary  and  a  bonus  of  $65  a  car 
after  the  company  has  earned  each  vear  $1 .000,000  net.  or  slightly  in  excess 
Of  8%  on  outstanding  stock. — V.  117.  p.  778. 

Penn  Central  Light  &  Power  Co. — Listing. — 
The  Phila.  Stock  Exchange  on  Aug.   18  listed  1,233  additional  no  par 

Preference  shares,  making  a  total  of  66.110  shares  of  stock  listed. 
The  stockholders  on  Aug.  24  authorized  an  increase  of  20.833  shares  in 

Preference  stock,  no  par  value. — V.  117,  p.  790.  561. 

Philipsborn's,  Inc.,  Chicago. — Preferred  Dividends  Paid 
by  Common  Stockholders. — 

A  letter  to  Preferred  stockholders,  which  accompanied  the  payment  of 
the  quarterly  dividend  of  \%  %,  due  Aug.  15  1923.  on  the  Preferred  stock, 
says: 

"You  are  advised  that  this  payment  is  made  by  the  company,  not  from 
its  current  earnings,  but  from  a  fund  advanced  for  the  express  purpose  of 
paying  this  dividend  by  certain  of  the  holders  of  the  Common  stock  of  the 
company  who  have  accepted  the  comapny's  obligation  to  repay  the  sum  so 
advanced  whenever  the  surplus  of  the  company,  after  the  payment  of  setting 
apart  of  all  accrued  unpaid  dividends  upon  the  Preferred  stock  shall  exceed 
the  amount  so  advanced. 

"Auditors  are  now  checking  the  records  of  the  company  and  a  statement 
of  its  affairs  as  of  July  1  1923  will  be  mailed  to  you  shortly." 

Since  the  company  was  incorporated  on  Aug.  14  1922  no  dividends  have 
been  paid  on  the  common  stock,  par  $5.  There  is  $2,500,000  of  7%  Cum. 
Pref.  stock.— V.  117.  p.  216. 


Pierce-Arrow  Motor  Car  Co.    -Fo  ■""<  Company. 

In  order  to  facilitate  the  merchandising  of  Pierre  Vrrow   p 
Old  trucks,  the  compan     I  nixed  under  the  Nen  \  nrt 

Laws  the  Pierce  Irroir  Pinanci  <<hi>  The  new  compan)  has  ■  paid  In 
i  in'  .I  and  surplus  of  $250,000,  all  of  the  stock  being  owned  b)  the  parent 
company.  The  Finance  Compan)  »m  engage  In  the  business  of  purch 
Ing  for  rediscount  notes  and  acceptances  ol  Pierce  \rr.m  distributors  and 
their  customers  given  In  connection  with  the  distribution  ol  Plerce-Arron 
products,  Myron  E,  Forbes,  President  ol  the  Pierce  \m>»  Motor  I 
Do.,  is  President  of  the  Finance  Compan}  ml  he,  together  with  several 
bankers  Interested  In  the  motor  compan)  «iii  make  up  the  directorate  or 
the  new  c,  ncern .     V.  117,  p  561 

Piggly    Wipgly    Corp.       Sfiiimh,       Rt     </'  for    Re- 

ceiver.— 

Clarence  Baunder    resigned   Vug    i,  lent  of  Piggly  Wlggly  Corp. 

ami  riled  ,i  petition  for  receiver  for  the  corporation  in  Federal  Court  it  Mi 
phis,  complaining  thai  a  concerted  plan  la  being  laid  by  the  management  ol 
Piggly  Wlggly  Stores,  Inc.,  to  cripple  the  business  ol  the  corporation  In 
favor  of  the  Stores  compan)      The  petition  will  be  heard  In  Federal  Court 

Sept  .    6. 

hi  etcher  Scott  also  resigned  as  Vice- President  .  and  C.  (  '.  \V  tlker  as  B< 
Treas.,   their  places  being  lilleil   l>>    John    P,    Bullington  as   Vice- Pros,  and 
K.  \V.  Morrow  as  Bee    Tl 

The  directors  Issued  the  following  brief  statement:  "clarence  Saunders, 
just  a  few  minutes  before  he  resigned  as  President  or  Piggly  Wlggly  Corp.. 
filed  a  bill  for  a.  re©  Iver  The  board  of  directors  state  thai  the  business  will 
be  0  »erated  as  usual  and  thai   there  was  mi  justification  for  the  soil    for  re 

ceiver.     It  will  be  actively  and.  they  belli  ted 

This  propose  rshipofthe  Pi  ly  Corp.  In  no  way  involves 

the  Piggly  Wiu-.i'  Stores,  Inc.  The  latter  i-  the  concern  operating  the 
grocery  and  variety  stores,  the  merchandising  company.  The  Stores  com- 
pan) is  not  a  part)  to  t  lie  soil  and  the  Stores  will  go  on  as  usu  1 1  selling  mer- 
chandise In  all  the  houses  that  company  controls.  .1 .  C.  Bradford  of  Nash- 
ville was  elected  President  of  this  compan)    Vug.  13. 

The  following  new  directors  were  elected  for  the  Piggly  Wlggly  Corp.: 
.1.  !'.  Maury,  John  P.  Bullington,  William  II.  Fitzhugh,  I.  w  .  Rollow  .all 
of  Memphis,  and  W,  \.  Titus  of  New  Vork,  Two  addition  I  vacancies 
occurred  from  the  resignations  of  John  H  .  Watldnsand  ' '.  O.  Warrenl  some 
time  ago.     An  executive  committee  compos,,!  <,i  J,   k.  Maury,  John  C 

Burch  and  If  L.  Jordan  was  appointed  to  wor.c  with  Mr.  Bullington. — 
V.  116,  p.  832. 

Pittsburgh  Steel  Co. — To  Increase  Common  Stork  to 
I }' >.500, 000—  25%  Slock  Dividend  Proposed. — The  stock- 
holders will  vote  Oct.  30  on  increasing  the  authorized  Com- 
mon stock  from  S14.000.000  (all  outstanding)  to  $19,500,000, 

par  $100.  If  the  increase  is  authorized  ii  is  proposed  to 
declare  a  25%  stock  dividend. 

The  company  also  has  an  authorized  issue  of  S10.500.000  7%  C'umul. 
Pref.  stock,  all  outstanding. — V.    117.  p.  790,  677. 

Public  Service  Co.  of  Colorado. — New  Fina  &C. — 

The  company  has  sold  an  issue  of  So. 000. 000  1st  Mtge.  4  Kef.  6','  Gold 
bonds  to  Halsey  Stuart  &  Co..  Inc.  The  company  has  also  sold  an  issue 
of  $2, 250, 000  7%  Debentures.      Compare  also  Cities  Service  Co.  above. 

Radio  Corporation  of  America. — Radio  Service. — 
Direct  radio   telegraphic  service   between   the   United   States   and   The 
Hague,  Holland,  and  between  the  United  States  and  Caltano.  Italy,  was 
established  by  the  company  on  Aug.  17. — V.  117.  p.  791,  336. 

Rand  (Geld)  Mines,  Ltd. — Dividend  of  60%. — 

The  Rankers  Trust  Co.,  as  depositary  of  certain  Ordinary  sterling  shares 
has  received  dividend  No.  40.  of  60%  .  and  is  paying  to  holders  of  its  certif- 
icates for  "American"  shares  (each  such  certificate  representing  2'-j  de- 
posited Ordinary  shares'!  SI  71  per  "American"  share,  the  equivalent  of 
such  dividend  at  the  current  exchange  rate.  The  dividend  will  be  paid 
on  Aug.  29  1923  to  holders  of  record  of  "American"  shares  on  Aug.  22  1923. 
A  dividend  of  $2  35  per  "American"  share  was  paid  Feb.  26  last. — -V.  117. 
p.  791. 

Ranger  Refining  &  Pipe  Line  Co. — Sale. — 
The  Interstate  Refineries  Corp..  Kansas  City.  Mo.,  has  taken  over  the 
refinerv  and  property  of  the  above  bankrupt  company  for  a  sum  said  to  be 
about  $300.000.— V.  116,  p.  525. 

Ray  Consolidated  Copper  Co.— 48th  Quar.  Report. — 
The  report  covering  the  second  quarter  of  1923  shows: 
Production . — Total  net  production  of  copper  from  all  sources  was  16.327,- 
699  lbs.,  as  compared  with  14.009.141  lbs.  for  the  preceding  quarter. 

January.   February.      March.  Total.        Mthly.Ar. 

First  quarter  1923- --4,382,657  4.253.056  5,373,728  14,009,441  4.669,814 
April.  May.  June.  Total.       Mthly.Ar. 

Second  quarter  1923-4,968.288  5.951.344  5,408,067  16.327,699  5,442.566 
A  total  of  686,000  tons,  dry  weight,  of  ore,  averaging  1.61%  copper,  w-as 
milled,  being  an  average  daily  tonnage  of  7.538  tons,  as  compared  with  an 
average  of  6.473  tons  per  day  for  the  first  quarter.     The  mill  recovery  was 
76.33 %  of  the  total  copper  contained  in  concentrating  ores,  as  compared 
with  78.26%   for  the  previous  quarter.     The  underground  development 
was  advanced  8. 135  feet,  making  the  total  development  to  date  809.250  feet. 
The  average  cost  per  net  pound  of  copper  produced  was  11.92  cents,  as 
compared  with  11.99  cents  for  the  first  quarter.     Roth  figures  include  all 
fixed  and  general  expenses  other  than  depreciation,  and  also  take  into  ac- 
count miscellaneous  income  and  the  value  of  gold  and  silver  recovered. 
Financial  Results  of  Operations  by  Quarters. 

1st  Quar.     2d  Quar.      Total  Siz 
1923.  1923.        Mos.  1923. 

Operating  profit  from  production  of  copper  $496. 509  $458,988  $955,497 
Miscellaneous  income  and  gold  and  silver.  .     74,637         29,436  104.073 

Total  income $571,146     $488,424     $1,059,570 

The  average  carrying  price  of  copper  for  the  quarter  was  15.415  cents  as 

compared  with  a  carrying  price  of  15.476  cents  for  the  previous  quarter. 
[Signed   Sherwood  Aldrich,   President  and   D.   C.  Jackling,   Managing 

Director.]— V.   116,  D.  2397. 

Ray  Hercules  Mines,   Inc. — Suspends  Operations. — - 
The  mine  at  Ray.  Ariz.,  has  suspended  operations  and  the  50  men  em- 
ployed have  been  laid  off.      Inability  to  secure  adequate  electric  power, 
it  is  stated,  is  the  cause  of  the  shutdown. — V.  116.  p.  2139. 

Republic  Rubber  Co.  of  Ohio. — New  President. — 

Edward  F.  Fitch,  former  Vice-President,  has  been  elected  President, 
succeeding  C.  H.  Rooth. — V.  116.  p.  3006. 

Reynolds    Spring    Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  38.390  addi- 
tional shares  of  Common  stock  without  par  value  (authorized.  200.000 
shares) ,  on  official  notice  of  issuance  in  exchange  for  outstanding  Preferred 
stock.  Class  A  or  Class  R,  making  the  total  amount  applied  for  1S5.390 
shares.     Compare  also   V.   117.  p.   562. 

Rochester  Gas  &  Electric  Corp. — Gas  Rates. — 

The  New  York  P.  S.  Commission  has  fixed  a  rate  of  Si  per  1.000  cu.  ft. 
as  the  maximum  to  be  charged  for  gas  in  Rochester.  N.  Y..  aftor  Sept.  1. 
■with  a  minimum  monthly  charge  of  50  cents  for  each  consumer,  the  rate  to 
be  effective  until  changed  by  the  Commission.  The  former  rate  was  $1  05 
for  the  first  20.000  cu.  ft.,  scaling  down  to  55  cents  for  all  over  1.000.000 
cu.  ft. — V.  114.  p.  1071. 

Securities  Corporation  General. —  Transfer  Agent,  &c. 

The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Transfer  Agent 
for  50,000  shares  of  Common  stock  and  50,000  shares  of  First  Pref.  stock, 
both  of  no  par  value. 

The  stockholders  in  December  last  (a)  changed  the  authorized  Common 
stock  from  50.000  shares,  par  $100,  to  50.000  shares  of  no  par  value:  and 
(6)  authorized  a  new  issue  of  First  Pref.  stock  of  50.000  shares,  no  par  value. 
The  old  6%  Cumul.  Pref.  stock,  par  S100.  was  exchanged  for  new  First 
I  Pref.  stock,  no  par  value,  on  the  basis  of  1 .15  shares  of  First  Pref.  for  1  share 
of  6%  Pref.  stock,  plus  dividends.  The  new  First  Pref.  stock  is  redeemable 
at  $115  per  share  and  is  entitled  to  dividends  at  the  rate  of  $6  per  share 
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from  Nov.  1  1922  to  No  .m<l  to  $7  per  sh  an  An  initial 

:  of  $1  50  OD  thi*  Kir-it  l'ref.  stock  Feb.  1  last. — 

V.  :  a 

Seiberling  Rubber  Co.,  Akron.  Ohio. — Earnings. — 

an  annual 
on  the  Pref  rr  ...  or  $.1  IS  re  on  the 

Coi  imulatcd   dividend-    to 

Simmons  Company.  —  Sales. — 

.  Months  Ending  .lulu  31 —  1923.  1922. 

-  -  $2  »11 

—v.  117.  p. : 

Southern   California  Edison   Co. —  Change  in  Stock 
crs  of  Record   Date. — 

T.  ig.  in  that  owing  to  the 

ry  in  ba\ 
time  in  v  'i;i!   i  hi  y  will 

roach  all  of  tl  -  on  the  d  .'.      To  accomplish 

quar  the 

din  divi  1  Tids  will  '■• 

I  he  mom  >rd  on  the  20th  day 

oft-.  day 

of  t:  Ice  in  the  past.     This:  ,  rhich 

affor  .ok.  will  :  ffective  with  the  payment  of  the 

-     .     1.1  i!»23.  which  will  be  paid  to  stockhold- 
ers of  r 

Thi-  -ons  of  subscription  agreements  for  the 

purchase  of  1  company,  the  first  dividend  on  such 

;  record  on  the  las'  day  of  the  month 
--  the  di\  i  pay- 

ments un  Ipt ion  contracts  for  both  Common 

and  in  aocordanc  I  with  the 

ntracts  which  arc  not  af  hange  of 

ular  dividends. — V.  117.  p.  678. 

Southern  States  Oil  Corp. — Lifting. — 

Th(  r  ton  Stock  Exchange  list,  on  Aucu-t  16, 

ten.-  10  addition 

are  i  -id'ary.  and  i:- 

of  th  :.  to  the  Southern  States  oil 

f  the  Oil  I  »     eloproent 

and  of  i.'  re.,  of  tic-  •  •;'  the 

rp..  of  the  par  value  <»f  sin.  and  option  by 

the   ■  the 

Sout  amount  i:  1.533. V.  117.  p.  67s. 

Southwestern   Bell   Telephone  Co. — Bonds   .1 

The  Missouri   1'.   8     i  don  his  authorized  the  company  to  . 

$50. <  The  proceeds  will  he  used  only 

i»  t!.  'ion  of  property,  the  construction,  completion,  extension  and 

tmjr  ire  advances  of  S17.971.7til   made  by 

tbe  A  b  Co. —  V.   117.  p.  i.:-. 

(A.  G.)  Spalding  &  Bros. — Earnings. — 

.f  fiscal  year.] 

Quarter  Ended 6  Mos.  end. 

Period—  June  30 '23.   Mar. 31  '23.  -fu  e30'23. 

- 1 ,339 

Manufacturiri  4.592,864       3,122,560       7  715  124 

Admin.,  advertising  A  selling*  l,29S   t27       1,128,411       :    423.768 

r plant  and  .nt.  128  109.169  21" 

11.302  20.510 

Net  operating  profit  $7  $438,202    SI. 207. 130 

.-- 100  39.964  83.864 

Total   income $812,838  $478,166     SI, 291001 

■!            58,397  27.973 

Federal  tax  reserve  P.V  65,000  160  ooo 

ends  on  1st  l'ref.  7      stock 80,002  81.395  161  397 

Dividends  on  2d  Pref.  8^  stock  20.000  20  000  10.000 

1  '                           '  7o   11 1  70  093  1  I  I 

d...  37.500  37.500 

Balai  us $451,528        $175,605        1627.133 

—  \  .  117.  p.  217. 

Sperry  Flour  Co.,  San  Francisco,  Calif. — E  . — 

192 
.  r..l 

52  739 

9.p. 

— V 

B.     Stearns  'Motor  Car)  Co. — Lease  of  Bblg.,  Ac— 
Buclid  -  ■  ive.     V.  111.  p.  12 

S  -vens-Duryer.  Co. —  II  '  — 

A  ■  Aug.  17 

by  1 

offe  it   at    Will 

'  T'i  •      Judge  Richard  W .  li 

7       V.  114,  p.  21 

Submarine  Boat  Corporation. — Operation,  (fee. — 
The  corpor  ihr  Derating  subsidiary.  TVo 

tal  and  f  .  iihiti 

•'"  1  m  Incre  ise  or  1  ;  ships  during  1  he 

•  or  the  remaining  1 2 
Should  these  latter  vessels  be  pi 
in  tl  ine  would  be  able 

hi'   'r  ide  ,ld  be  far  superior  to  thai  ol 

Othi  trade.      The  .    the 

'   with  an 

ilinne.li  .  :pj(. 

The  Canal  Division  of  the  Tr  -  at  rullc  tpacJl  v 

In  l>  I  five  Dl< 

'"i-'1  -or\  Ice  1                \en    Vorl 

,!"''  and  the  regularil  j 

efficiency  of  -  pporl 

.  the  fact  that  the  time  i-  no 

'''  '  •  nginc  t  tigboats  may  be  required. 

illg    a    KTe  .1    i|c  ,1    of 
■•nit   of  the  regularity  with  which  riving 

■ . f  \\  i 1  - .  I . 
full 

■ 
of  t  hi 

ration  ol  H-r,  Terminal. 

wb  his     ,1  ir  i<"  f|    the 

llrorl    rail  tic    Tort     1. 

1 

■I  1  hrougl  II  o'  the  1 

I'orl   n. 

1 
■ 

1... 
on  h 

Todd  Shipyards  Corp. 

The  d  la  quartet  ly  d  ■  r  share  on 

Iders 

of  r. 

terlj   rr..   ,    i> 

Mar     31  !251  . 

Union  Gas  &  Electric  Co.     Operation  of  Additional 

\     117    p.  : 


Thew  Shovel   Co. — Balance  Sheet. — 
Balance  S/c  \dUtstei  to  Girr  Effect  to  the  Issuance  o 

$600,000   10- Year  6  4rc    Sinking  Fund  Debentures). 


'ulilies. 
-    '.  payable 


on  hand  &  on  deposit. 

Customers' not. 



. 
Land,  hides.,  &c 1  s 

I'll. 


917.006 


I   1922  !■'.■  1  1  taxes.. 

1  accounts 

!   dividends 

Lorain  

I    ■  ■   tit  ■  - 


! 




union  (15.000  shares)..    375. OW' 


1  )■  r.  rred  . 

Total  (each  side) -  ;.177_Vl^-l.l62i6fil 

Officers. — F.    A.    Smyti  C.    15     B  -•    V.-Pres.:    A.    \V 

Smythe.   V.-Pres.;   II.   E.   BUlmgton,   V.-I'r  Miller,   S.s-.-Treas. 

H.  L.  Reynold  reas.     See  offering  in  V.  117,  p.  678. 


Tidal  Osage  Oil  Co. — Balance  Sheet. 


SI  '22 

Assets—  |  I 

Oper.  prop.,  bldgs. 

equlpmenl  2.058.718 

.  of  affll. 

A.-  sub.  cos 2 



Accts  receivable,.  281                       801 

Notes  29.112 

Crude  oil  4  prods.  1 4.468 

Mat  1  A:  mppUe  I,  00       451,133 

Treasury  iKinds. . .       1 1(5.000  

Due  from  aflil 

Deferrt 


664.714 


023  Dec 

IM 

S 

* 

Common  stock 

;.i90 

6.313.191 

aCfc 

1.900 

3.500.0O0 

3.500.001 

1 

Due  to 

102,060 

3s. is: 

cable. 

ible 

243.335 

15.733 

.•rec.  4 

depletion 

Surplus 

.515 

3.074.844 

The  compar  :nt 

•ven  in  V.  !  17.  p.  791. 

Union  Electric  Light  &  Power  Co.,  St. 

JO — 

Gross $6.! 

Incl.  taxes  and  depredation 




Tot.  (each  eddc).16,I68, 702   15 
for  the  six  months  ended  June  3( 


Louis. — Earns. 


Net  incomi  .--$2,010,497    $1.2 

Preferred  di\  I  s  for  the  period  amouii' 

—  V.  117 

United  Fuc'  C-ns  Co. — (las  Rates. — 
See  Columbi  Electric  Co.  above. — V.  116.  p.  526. 

United  Oil  Producers  Corp. — Bond  lut<  ■  </. — - 

The  corp  nd  1':  rtici- 

1  N  t 

at  the  rate  oT  $]  27'  ■  ...r  Dal  m 
and  ?1   i"                              -V.   117.  p.  563.  ■',  . 

Vanadium  Corp.  of  America. — Pr  :ns. — 

J.    Leonard    1.  d    as    President    and    Chairman    of   the 

executive  commit  lardofdlr 

Col.  Merrill  (1.  Baker,  Vice-President,  v.ill  ; 

pending  the  election  of  Mr.  1.  I   — V.  117.  p.  563. 

Victor  Talking  Machine  Co.,  Camden,  N.  J. — 0/ 
A  published  statement,  pronounced  substantially  correct,  says: 
"The  company  is  now  working  on  the  largest  production  schedule  ever 
contemplated  by  it.     This  gel  as  through  the  balance  of  the 

ad   calls  for  capacity  employment   of  the  plant.     The  new 
building  for  record  j  being  erected  at  a  cost  of  about    5 

will  be  complete  tth.     lYoducsion  from  this  unit  win  lie 

built  up  as  machinery  and  equipment  can  be  installed.     Full  operation  of 

the   Victor   plant    has  just    been   resumed   after   a  a    suspension    to 

e  vacation  to  all  employees.     Full  w  •!  to  emp 

during  the  vacation  period,  except  in  the  c  se  of  those  who  recent] 
into  the  company's  employ.      These  were  given  a  for  each  month 

of  employment  with  the  company.  The  commny's  wage  bill  for  the  two 
weeks  is  estimated  to  have  been  in  the  neighborhood  of  $500.000. — V.  116. 
p.  21 

Virginia-Western  Power  Co.,  Clifton  Forge,  Va. — - 

The  company  has  filed  notice  of  an  increase  in  capital  from  $1,000,000  to 
.$10. (100. 000.   to  consist    Of  $1,000.1 
stock. 

The  com,  properties  of  the  Charlottesville  A 

Albemarle  By.  Co.  (V.  117.  p.  781),  Greenbrier  Power  <"o..  Staunton 
1  og  Co.  and  the  Riverside  Light   \    Power  Co.     Compare  I 

117.  p.  218. 

Wagner  Electric  Corp.-  Jicer. — 

Thomas  T.  Richards  v  I  Vice-Ia- 

of  -  les.    -V.  116,  p.  1  ' 

Western  Electric  Co. — /.  t. — 

The  factory  of  the  John   II.   Meyer  Tire  Corp.  in   Newark,   N      I  .  has 
1  Ipv  the  Western  Electric  Co.  for  the  production  of  telephone 
apparatus  and  «ill  he  opened  on  Oct.  1. — V.   117.  p. 

Western   Light   &.   Power   Co.     Colo.        Consolidat 
Terms  of  Exchai  5  mpany. — 

V.  111.  p.  2727. 

Wheeling  Steel  Corp. —  /"//       I  SSOta. — 

The  1  in  M  innesota  In  1 

business  in  th  ■  17.  P    679. 


White  Eagle  Oil  i  Refining  Co.  —  /  J. — 


l" 
7  1.7' 

1.7! 


I 

1 
.11  »ns  sold 
Net  income  before  depr  ,  deple    I 
219. 

White  Motor  Co.,  Cleveland,  Ohio.  - -/>' 

n  months  of  : '  •  1  and 

order*  than  for  the  corn  1         period  of   1922.      \      117, 

p.  337. 

Willvs-Overland  Co.— 0  . — 

Sir  William  Letts,  man  T  Wil        Overland  Cross] 

1  Is  quoted  as  follows 

and   South    Afrl  D  -  ipplj 

'HI'"       1"' 

■o..r\        I'.iu'l.nd  "  ibout   5,000  cars  t  hi 

■; 
ear  .11 
I'opulat  '    \'    !'-      l\  niuli    c   r  is  grow  it 

manufacl  un  in  ipiality  at   its  I.) 

nds  over  the  last    18  months,  and  .11  the  first  six 

•   has  capacity  for 

lis.  we  are  assembl  I    |        Th.  re 

iprovemonl  in  bodies  on  Americ;  n  cars  the  last  nvo 

Vul  "11  ■  land  are  largely  foi  Onl;  ■ 

ih"  (>u  tent.     There  will  probably  be  20,00  r' 

ill  in  a  yi  I  If  tl 

f.irtlu  1  car  buj  In  117,  p.  79 

Youn^stown  Sheet  &  Tube  Co.  —  Eorni 

ICarnlngs  for  Julv  last  "1  depreciation  were 

i„.  in  ev  .resi  and  dividend 

117.  p.   ■ 
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THE  BALTIMORE  AND  OHIO  RAILROAD  COMPANY 


AJNNUAL    REPORT     FOR    THE  CALENDAR    1'EAR    1922. 


Baltimore,  Md.,  June  27  1023. 

To  the  Stockholders  of  The  Baltimore  and  Ohio  Railroad 
Company: 
The  President  and  Directors  of  the  Company  submit  here- 
with  report   of  the  affairs  and  operations  of  the  Company 
for  the  calendar  year  1922. 

PROPERTY  OPERATED. 

The  mileage  of  the  properties  operated  as  The  Baltimore 

and  Ohio  Railroad  Company  is  shown  in  detail  in  Table  IS, 
Mge  33  |  pamphlet  report],  and  may  he  summarized  as  fol- 
lows, viz : 

First  Main  Total 

Track.  All  Tracks. 

lilies  Owned  and  Operated 4,990.34  9,837*87 

Milis  Operated  under  Lease 150.11  343.28 

Total  Miles  Owned.  Leased  and  Operated 5,140-45  10, 1st    1  ■*> 

Miles  Operated  under  Trackage  Rights 71.60  1-10.42 

Total  Operated  Mileage -5.212.05         10.321  .57 

There  was  a  net  increase  of  operated  mileage  during  the 
year  of  24.87  miles  of  first  main  track  due  to  the  inclusion 
of  the  Morgantown  and  Kingwood  Railroad  Company  which 
was  operated  throughout  the  year  as  an  integral  part  of  The 
Baltimore  and  Ohio  Railroad  Company,  and  to  the  exclusion 
of  the  mileage  of  the  Sunday  Creek  Railroad  Company,  with 
attendant  trackage  lights,  owned  but  not  now  operated. 

The  equipment  belonging  to  the  properties  embraced  in 

the  owned  mileage  as  above  is  shown  in  Table  17.  page  32 

[pamphlet  report],  and  consists  of: 

2.6S3  Locomotives. 
97.125  Freight  Train  Cars. 
1,300  Passenger  Train  Cars. 
2,376  Work  Train  Cars  and  other  Work  Equipment. 

170  Tu-;  Boats.  Car  Floats  and  other  Marine  Equipment. 
Miscellaneous  Equipment  of  various  kinds. 

The  results  of  the  operations  of  five  subsidiary  companies 
for  the  year  1022  arc  shown  separately.  The  net  gain  or  loss 
resulting  from  such  operations  has  been  absorbed  by  The 
Baltimore  and  Ohio  Railroad  Company,  so  that  the  net  in- 
come of  the  parent  Company  represents  the  net  income  of 
the  entire  Baltimore  and  Ohio  System. 

The  Company  and  its  subsidiaries  operate  a  total  of 
5,387.24  miles  of  first  main  track. 

OPERATIONS  FOR   THE   YEAR. 

The  income  account  of  the  Company  for  the  year  1922  will 
be  found  in  Table  1,  page  14  [pamphlet  report]. 

The  beginning  of  the  year  1922  gave  promise  of  a  recovery 
from  the  business  depression  that  had  prevailed  throughout 
the  country  during  the  entire  year  of  1921.  The  anticipated 
revival  in  business,  however,  was  adversely  affected  by  oc- 

'  currences  that  produced  abnormal  conditions,  especially  with 
respect  to  railroads. 

The  first  of  these  occurrences  was  the  strike  of  the  anthra- 
cite and  bituminous  coal  miners  which  began  in  April  1922 
and  continued  until  late  in  August,  during  which  period  the 
shortage  in  coal  production  became  more  or  less  acute  occa- 
sioning in  some  instances  the  cessation  of  industrial  activity 
and  also  the  issuance  by  the  Government  of  coal  priority 
orders  for  the  protection  of  public  institutions  and  essential 
industries.  As  coal  and  coke  together  constitute  about  fifty 
per  cent  of  the  Company's  tonnage  the  coal  strike  naturally 
had  a  serious  effect  upon  its  revenues. 
Notwithstanding  the  coal  strike  there  was  a  gratifying 

i  increase  in  the  Company's  general  business  for  the  first  six 

•  months  of  the  year,  during  which  period  the  tonnage  han- 
dled, excluding  coal  and  coke,  increased  nearly  twenty-five 
[»er  cent  over  the  same  period  of  the  preceding  year. 
The  second  occurrence  of  major  importance  was  the  na- 

I  tion-wide  strike  of  railway  machinists,  blacksmiths,  sheet 
metal  workers,  boiler  makers,  firemen  and  oilers,  electrical 
.workers,  carmen,  helpers  and  apprentices,  commonly  referred 
:o  as  the  "Shop  Crafts,"  which  began  on  July  1  1922,  and  in 


the  case  of  your  Company  terminated  by  an  agreement  dated 
September  L6  1922.    The  cans,-  of  this  strike  was  the  refusal 

of  the  shop  crafts  to  accept    an  award  of  the  United   States 

Railroad  Labor  Board  authorizing  a  reduction  in  the  scale 

Of  wages  of  these  and  other  workers  to  he  effective  from 
July  1  1922.  As  a  result  of  the  strike  the  rail  transportation 
of  the  entire  country  was  materially  deranged,  entailing 
large  additional  costs  to  the  carriers  in  their  endeavor  to 
meet  the  public's  requirements  for  transportation.  In  the 
case  of  your  Company  the  abnormal  costs  so  incurred  did 
much  to  off-set  the  gratifying  results  of  the  operations  of 
the  first  six  months  of  the  year,  and  it  is  estimated  that  on  a 
seasonal  basis  the  loss  to  the  Company  in  net  railway  oper- 
ating income  by  reason  of  the  strike  of  the  shop  crafts  was 
not  less  than  $7,500,000. 

The  revenues  of  the  Company  were  also  affected  by  a 
general  reduction  of  ten  per  cent  in  freight  rates  ordered  by 
the  Interstate  Commerce  Commission,  effective  July  1  1922. 
This  reduction  was  partially  off-set  by  reductions  in  waf 
of  employees  of  certain  branches  of  the  service  authorized  by 
the  United  States  Railroad  Labor  Board,  also  made  effective 
July  1  1922. 

Referring  to  Table  1,  page  14  [pamphlet  report],  it  will  be 
seen  that  notwithstanding  the  adverse  circumstances  of  the 
year  there  was  an  increase  in  gross  freight  revenues  of 
82.744.oS6  19  or  1.75  per  cent  when  compared  with  the  year 
1921.  Coincident  with  the  increase  in  revenues  there  was  an 
increase  in  revenue  freight  carried  of  l>.!)!)2.030  tons  or  9.77 
per  cent  over  the  preceding  year,  the  greater  part  of  which 
increase  was  from  manufactured  products.  That  the  per- 
centage of  increase  in  revenues  did  not  equal  the  percentage 
of  increase  in  tons  carried  is  due  to  the  reduction  in  freight 
rates,  effective  July  1  1922,  and  to  the  shorter  average  dis- 
tance each  ton  was  carried.  Freight  traffic  statistics  will 
be  found  in  Tables  10  and  11,  page  25.  and  Table  14,  pages 
27  and  2S  [pamphlet  report]. 

Passenger  revenue  decreased  $2,626,572  22  or  S.93  per  cent 
in  comparison  with  1921,  directly  attributable  to  the  decline 
in  passenger  travel  as  indicated  by  the  fact  that  there  were 
3,212,171  or  15.15  per  cent  fewer  passengers  carried  than  in 
1921,  in  fact  there  were  fewer  passengers  carried  than  in 
any  year  since  1907.  Passenger  traffic  statistics  will  be 
found  in  Tables  12  and  13.  page  26  [pamphlet  report]. 

Express  revenue  increased  82,371. S22  87  or  113.17  per  cent, 
of  which  amount  81.399,974  19  represents  increased  allow- 
ances on  business  of  the  year  1922  and  8(J77.727  12  represents 
adjustments  of  allowances  for  previous  years. 

All  other  revenues  decreased  8724. 520  37  or  67.14  per  cent, 
due  principally  to  less  demurrage  charges  collected,  indicat- 
ing prompter  release  of  equipment,  and  also  to  decrease  in 
incidental  and  miscellaneous  revenues. 

Total  revenues  for  the  year  1922  were  8200.S43.169  67,  of 
which  79.42  per  cent  was  from  freight ;  13.34  per  cent  from 
passengers;  1.29  per  cent  from  mail;  2.23  per  cent  from  ex- 
press, and  3.72  per  cent  from  all  other  sources.  There  was 
an  increase  in  gross  revenue  of  81,765,316  47,  or  0.S9  per  cent, 
as  compared  with  the  year  1921. 

Expenditures  for  Maintenance  of  "Way  and  Structures  de- 
creased $1,398,649  73,  or  5.66  per  cent.  Expenditures  for 
Maintenance  of  Equipment,  due  largely  to  the  strike  of  the 
shop  crafts,  increased  $3,043,931  S3,  or  6.71  per  cent,  when 
compared  with  the  year  1921.  The  total  expenditures  for 
maintenance  of  property  during  the  year  was  871.765.309  17, 
and  constituted  35.73  per  cent  of  all  operating  revenues. 

Transportation  expenses  decreased  83.2sS.612  14.  or  3.S4 
per  cent,  compared  with  the  previous  year  and  constituted 
41.03  per  cent  of  total  operating  revenues  as  compared  with 
43.05  per  cent  of  operating  revenues  for  the  year  1921.  There 
was  a  small  decrease  in  the  number  of  train  miles  and  in 
locomotive  miles  other  than  switching.  Loaded  car  miles 
increased  4S,947,1S9  miles,  or  10.35  per  cent,  while  empty 
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car  miles  deer  or  17.11*  \n-r 

pared  frith  the  year  192L 

ifflc  exi  for  1922  were  $255,41715,  or  "t.~?,  per 

i'.'in.  doe  principally  to  the  extension  of 

off-]  oeral    I  -    were   $749305  64,    or 

11.68  per  cent  less  than  in  1921,  due  mainly  to  redaction  in 

-  and  dorks,  and  also  u>  reduction  in  foi 
and  expenses  <>f  th  _r<'d  in  the  work  of  Federal  valua- 

tion.   All  other  expen  l'-'-'J  i  -         •       1994,  or 

il  Railway  Operating  Expenses  for  1922  were  $165,- 
iO.  a  <!■  when  compared  with  1921  of  $2,050,- 

718! 50,  or  L23  per  cent    The  ratio  of  operating  expenses  to 
operating  revenues  wi  -  $82  sent  In  1922,  compared 

wil     -      _  per  cent  in  192L    Details  of  operating  expei 
will  be  found  in  Table  .">.  pages  20,  -1  and  22  [pamphlet  re- 
port). 

Railway  Tax  Accruals  for  the  year  wen 

.  .">  1 7 . l < ,: •  or  7. M  per  cent,  compared  with  1921  in 
lerai  income  and  capital  stock  taxes  and  to  adjustment 
of  over  accruals  in  previous  year. 

\et  charges  for  equipment  rents  in  1922  Increased  $2,158,- 

430  I.-!  or  1  P.i. '.is  per  cent,  over  1921.     This  int  iiase  is  due  to 

ie  extent  to  the  increase  in  business,  hut  much  the  larger 

part  of  the  increase  accrued  during  the  latter  part  of  the 

year  and  is  attributable  to  the  strike  of  the  shop  crafts. 


Joint  facility  net  rental  charges  increased  $:  14,  or 

per  cent  over  1921,  occasioned  by  increased  rentals 
paid  for  facilities  of  other  carr:. 

Net  Railway  Operating  Income  as  defined  in  the  Trans- 
portation A  120  was  $23,735,00521  for  1922,  being 
equivalent  !■  enl  on  the  investment  of  $7213748 
25533  in  property  used  in  transportation  service,  as  com- 
pared with  a  return  of  .").7.">  per  cent  which  the  ! 
Commerce  Commission  has  determined  to  be  reasonable  for 
leriod  under  review.  The  Net  Railway  Operatin-  In- 
come for  the  year  a  0880,  or  8.17  pi  in  ex- 
he  year  192L 

Other  Corp.  rale   Income  for   the  year  decreased  $.' 
956  40.  when  compared  with  1921,  but  this  decre.. 
tinly  due  to  the  inclusion  in  Miscellaneous  Income  in  1921. 
under  instructions  of  the  Interstate  Commerce  Commi 
275,41921  representing  amounts  found  to  relate  : 
period   March   1   to  August  31   1!»20.  and  chargeable  t.     the 
United  States  under  the  Transportation  Act  of  1920. 

The  relatively  small  decrease  of  $131,128  G2  in  Deductions 
from  Corporate  Income  Is  occasioned  by  normal  fluctuations 
in  the  items  comprising  that  grouping. 

The  Net  Corporate  Income  for  the  year  was  $4.:;: 
which  amount  was  transferable  to  Profit  and  Loss  account 
The  Company's  obligation  with   respect   to  the  $35,000,000 
loan  agreement  of  July  1  1919  was  met  by  the  appropriation 


TABLE   I. — CORPORATE    INCOME    A.VD    SURPLUS   ACCOUNTS — YEAR    ENDED    DECEMBER  31  1922.  IN*  COMPARISON   WITH    YEA* 

ENDED  DECEMBER  31   1921. 


THE    BALTIMORE   &    OHIO   RAILROAD   COMPANY. 

Corporate  Income  Account. 

Year  1922. 

'    1921. 

Increase  or 
Decrease. 

Average  Miles  Operated..                                                                                         - 

5.212.05 

5.23508 

ts.ot 

Railway  Operating  Revenues: 

Freight 

$159,506,624  69 
26.801.741  73 
2.593.S04  83 
4.467.546  23 
3.129.144  29 
4.344.307  90 

$156,762,038  50 
29.428.313  95 

2.095.723  36 
2.971.456  86 
5.054.507  51 

$2,744 

Passenger .  _                                                                                                            

2.626.572  ti 

Mftfl 

172.008  It 

Express                                                                                                                        

2.37 

Other  Transportation  Revenue                                                             

157  ■ 

710 

$200,843.169  67 

$199,077,853  20 

$1,765  316  47 

Railway  Operating  Expenses: 

$23,325.886  80 

22  37 

3.560.7'" 

82.408.878  33 

1.647.881  02 

5.658.9s     32 

20.1,72  57 

$24,724.536  53 

45.395.490  54 

3.305.379  48 

85.697.490  47 

1.579.430  69 

6.408.2s" 

3S.SH  18 

tl.398.6i9  7" 
3.043.931  83 

Traffic 

!17  IS 

3.28S.612  li 
68.4.50  33 

7+9.30S** 
18.049  61 

$165,021,374  40 

$167,072,092  99 

t2.050.718  St 

$35,821,795  27 

$32,005,760  21 

$3,816,035  Ot 

82.16^ 

83.92% 

1-78% 

Other  Operating  Chi  rgi 

$6,769,093  26 

85.821  61 

3.957.430  54 

1.27  1.1  1  ■ 

$7,286,262  26 

1 .799.000  ii 
937.162  51 

%5I7,169  M 

11 

.  1  .">n.431~§" 

337.282  1* 

$12,086,790  06 

$10,064,063  80 

$2,022.726  88 

Railway  Operating  Income  as  Defined  in  the  Transportation  Act  of  1920 

128  785  005  21 

>.-.   ui  •  >•■  ■; 

$1,793.308  80 

Oth<T  Corporate  Income: 

$17,895  46 
l,0i 

423.242  61 

l.ss 

1.7-s    is,,  s,, 
39."  -    S     8 

$17,427  43 
l.OSs  161    15 

1  ■ 
1.90 

7o.. . 
4 .292  .".11  *  1 

s  168  ft 

19.900  t7 

817  9t 

*J.<JaH 

iO.t^M 

965  a* 

.  20  1 1 

Income  from  Sinkinwr  mm"  Other  IIintvc  Funds                                   

J,.270.7i0  0l 

$6,187.132  39 

$10,125.08 

$M.9t7,y      +< 

$29,922,137  60 

182  066.784  M 

u.m.ew* 

inns  from  ciross  Corporate  Income 

Ri-nt  for   I^-i-j'l    Ho. ids         . 

38.213  71 

• 

-        21 
1.186.411  02 

Ms   |  9 

- 

$3. 
•IT 

-.752  21 
1.152.077  73 

M4  03 

846. 

^■(JPjbbI 

St                                   <-d    l'r<>|                      "SB. .                                                                                                     - 

nt^^M 

$25,546,764  31 

Sj:.  f.77  s'.j  y.:i 

■:.:;  .'.'>  «.' 

$4.:<. 

$6,388,801  27 

12 

ite  decre 

•iirnU    Surplus   Account. 

Profit  and  lint 

Credit    I  I  i.-.inh«r  31    1921 

22 


- 

7.3 


Tot 

\  ppropn.it  km 

In' 

I)ivid> 


During  N  i 

.   ( )l  hi  r   !;■ 

\d<llttnn«  !<■  I'ropertj   Through  Income  and  Surplus 
annum 


en  

Additions  to  Tr  :  Surplus 

$1  •■U44 

.ring  thi- 
M  199.966  34  3.699.966  34 

OradU  B                       bar  81  1922 
Sinking  Fund  Reserve* .  


$21  ' 

4.38. 
$26,294,292  91 


Total  <  m  Il.il.inr.-  IiK-embcr  31 


- 


$40. 93,!.  130  61 


- 


A  i  a.  26  L923.] 
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ttf  $3,600,000  and  applied  in  the  retlremeni  a1  maturity  «>r 
outstanding  long  term  debt.  Oul  of  the  surplus  Income  ac- 
cruing since  .iui\  i  L919  the  Company  has  Bel  apart  $12,250,- 
800  in  accordance  with  the  terms  of  the  loan  agreement  of 
July  i  1919  and  but  $5,250,000  remains  to  be  Bet  apart  to 
complete  the  Company's  obligation  with  reaped  i<>  the 
agreement  referred  to. 

Dividends  < > 1 1  the  preferred  stock  of  the  Company  at  the 
Customary  rale  of  four  per  cent  were  declared. 

SETTLEMENT   WITH   Tin:   ONITED   STATES. 

Settlement  with  the  Director-General  of  Railroads  tor  the 

use  and  operation  of  thr  Company's  transportation  property 
and  of  its  subsidiaries  during  Federal  Control  was  reached 
on  July  -7  1922.  The  Director-General  is  si  in  engaged  In 
auditing  the  transactions  coming  to  book  subsequent  to  Fed- 
eral Control  but  pertaining  to  that  period,  it  is  expected 
that  the  adjustment  of  accounts  will  be  completed  shortly, 
when  it  will  be  possible  to  make  a  statement  of  the  final 
results  and  enable  the  clearance  from  the  balance  sheet  of 
the  accounts  with  the  United  States  Railroad  Administra- 
tion under  the  beading  Of  "Deferred  Assets"  and  "Deferred 

Liabilities." 

Since  the  close  of  the  year  the  Company  has  readied  with 
the  interstate  Commerce  Commission  a  basis  for  settlement 
covering  the  so-called  Guaranty  Period,  March  1  to  August 
.">1  1!)20  under  the  provisions  of  the  Transportation  Act  of 
1920,  and  it  will  be  possible  to  include  in  the  next  animal 
report  a  complete  statement  of  the  results  of  this  settlement. 
FEDERAL  VALUATION. 

The  work  required  of  your  Company  under  the  Federal 
Valuation  Act  of  March  1  1913,  was  continued,  and  at  the 


close  of  the  year  was  more  than  !».".  per  cent  completed,     1'rac- 

tlcally  all  of  the  field  work  baa  been  dune  and  maps,  ached 
ules,  inventories  and  uiher  Information  required  to  be  com- 
piled are  Substantially  completed.     Further  procedure  must 
now  await  the  receipt  from  the  Government  of  the  underly- 
ing reports  and  i be  tentative  valuation,  which,  owing  lo  the 

reduced   force  of  the    Interstate  Commerce  Commission,  are 

not  expected  to  be  available  during  the  current  year, 

To  December  ."l  1922  Hie  amount  expended  by  Ibe  Balti- 
more and  Ohio  System  upon  the  valuation  work  called  for 
under  I  lie  Act  above  mentioned  amounted  to  $8,172,170.  The 
employees  assigned  lo  this  work  are  being  gradually  reduced, 
but  it  will  be  necessary  to  maintain  a  minimum  force  pend 
ini,'  final  valuation  and  a  small  permanent  group  will  be  re- 
quired in  order  to  maintain  the  current  valuation  records  as 
prescribed  by  the  Commission. 

ADDITIONS  AM)  BETTEBMENT8  TO  ROAD. 

Very  little  construction  work  was  undertaken  during  the 
year.  The  total  amount  expended  for  additions  and  better- 
ments to  road  was  $1,551,285  72,  the  character  of  which  will 
be  found  set  forth  in  Table  4,  page  19  [pamphlet  report]. 

AUDITIONS  AND  BETTERMENTS  TO  EQUIPMENT. 

During  the  year  the  following  equipment  was  acquired  by 

the  Company  : 


30  Locomotives 
3  Passenger  Train  Cars  ' 
C006  Freight  Train  Oars 
with  a  value  of $11 ,488,300  01 


39  Work  Equipment 

Miscellaneous  Equipment 


and  during  the  same  period   the  following  equipment   was 
retired  from  service  : 


TABLE  2— GENERAL  BALANCE  SHEET  YEAR  ENDED  DECEMBER  31    1922. 
THE   BALTIMORE  AND  OHIO   RAILROAD  COMPANY. 


ASSETS. 

Comparison  tcith 
Dec.  31  1921. 

Investment  in  Property  Used  in  Transportation  Service: 
Investment  in  Property  Directly  Owned: 

Road  _. _          ._ 

$248,725,359  72 
164,670,409  38 

■ $413,395,769  10 

..      .    ._   296,499,601  06 

Equipment 

Investment  in  Subsidiary  Companies  Operated  as  Constituent  Parts  of  the  Com] 
Investment  in  Miscellaneous  Physical  Property  Held  for  Transportation  Purpos 

jany _ 

es  .    _.      

4,956,440  57 

81,244  60 

Investment  in  Perpetual  Leaseholds — Capitalized  (per  contra) 

.    -__        6,441,200  00 

ating  Income 

Operated: 
Pledged. 
$7,101,023  73 
35,800,000  00 

Unpledged. 
$3,950,855  59 
1,347,501  00 
6,991,039  03 

$12,289,395  62 

Total  Property  Investment  as  related  to  Railway  Opei 

$721 ,374,255  33 

I. 

$14,341,403  97 

Other  Investments: 

Investment  in  Subsidiary  and  Affiliated  Companies  Separately 

Stocks __      ... __      .. 

Bonds  __          __.    __._        .      ._      ._    __ 

Miscellaneous  _    _  _        _  _      .      

Total. 
$11,051,879  32 
37,147,501  00 
6,991,039  03 

_    -..    ...    __   $55,190,419  35 

Total .      .      ..... 

Investment  in  Other  Miscellaneous  Physical  Property   _      

.$42,901,023  73 

4,482,100  49 

Investment  in  Sinking  Funds: 

Other    Assets..    ..              .      ..   _. 

$178,000  00 

2,612  86           180,612  86 

_.    .    .    51,703  58 

Deposits  in  Lieu  of  Mortgaged  Property  Sold 

Investment  in  Other  Companies: 

Stocks . .        . . .... 

Bonds   _    .    __   _ .    _    .    

Miscellaneous _    . _. 

Pledged. 
$21,936,187  96 
117,000  00 

Unpledged. 
$279,144  06 
490,791  27 
1,233,872  02 

$2,003,807  35 

Total. 
$22,215,332  02 
607,791  27 
1,233,872  02 

.      _      --            $24,056,995  31 

Total 

.$22,053,187  96 

Total  Other  Investments 

$83,961  831  59 

I. 

$38,585  26 

Grand  Total  of  all  Investments 

.-      ... $805,336.086  92 

I. 

$14,379,989  23 

Current  Assets: 
Cash 

$13,737,199  65 

Special  Deposits 

4,470,627  09 

Loans  and  Bills  Receivable 

118,63741 

Traffic  and  Car  Service  Balances  Receivable ..    .    .. 

6,086.550  90 

.    .    ..        6.995,474  23 

Material  and  Supplies _ _ 

11.214,054  60 

.. 18,426,276  63 

Interest  and  Dividends  Receivable 

___    ..    18,292  53 

Rents   Receivable ._ 

..    27,593  38 

Total  Current  Assets . 

$61 ,094,706  42 

D 

.     $9,871,838  00 

Deferred  Assets: 

Working  Fund  Advances 

.           $92.023  08 

Insurance  Fund: 

Securities  of  Carrier's  Own  Issue   _        _. _.. 

Other   Assets.  _          _ 

$846,000  00 
610,613  20       1,456,613  20 

Other  Deferred  Assets 

126,904  97 

United  States  Government  Transportation  Act  of  1920 

_      __          9,371.575  43 

United  States  Railroad  Administration 

_  _    74,809.692  56 

Total  Deferred  Assets 

$85,856.809  24 

I. 

$1,603,914  35 

■ss  of  adjustment 

) 

Unadjusted  Debits: 

Rents  and  Insurance  Premiums  Paid  in  Advance. .    .. 

Other  Unadjusted  Debits  (interdepartmental  accounts  in  procc 

S30.379  85 

..    ...    4.067.614  36 

Total  Unadjusted  Debits   _ 

$4,097.994  21 

I. 

$1,919.953  82 

Pledged. 

1.650,000  00 
.   49.721,550  00 

51.371,550  00 

Unpledged. 
$1,513,858  51 

Securities  of  Carrier's  Own  Issue: 

Preferred  and  Common  Stocks                  

Washington  Branch  Stock  (per  contra)  _  _ 

Total. 
$1,513,858  51 
1,650.000  00 
65.429,205  00 

Bonds .      .      _    .    __      

15.707,655  00 

Total  Securities  of  Carrier's  Own  Issue 

$17,221,513  51 

$68,593.063  51 

I. 

$3,942,020  00 

Grand  Total   __      

$1,024,978,660  30 

I. 

$11,974,039  40 

I  Indicates  Increase.     D  Indicates  decrease. 
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a  ork  Kqulpment 

M  ;uipinent 


locomotives 
10  Passenger  Train  <  ":irs 
■ 

14,870,047  21 

and  there  was ,  a  in  vmlue  of  equipment 

.  f 30 


4.601.014  S7 


aetlncrei  pment owned $6,8^7.l's.,  7  i 


There  was  a  net  Increase  in  tractive  power  of  locomotives 

acquired  over  locomotives  retired  of  963,439  Iba  and  an  In- 

ise  in  tonnage  capacity  of  freight  i  luired  over 

-  retired  '7  tens. 

SUBSIDIARY  COMPANIES  AM)  OPERATIONS. 

January  1  lin?'-'  the  operations  of  the  Morgan- 
town  and  Kingwood  Railroad  Company,  which  bad  thereto- 
fore been  separately  operated,  were  included  in  the  opera- 
tions of  the  parent  Company.  For  purposes  of  comparison 
the  figures  shown  throughout  this  report  for  the  year  1'.>2\ 
have  been  restated  to  include  the  Mordant  own  and  King- 
d  Railroad  Company. 

On  November  9  10l'_'  the  Company,  with  the  approval  of 
the  Interstate  Commerce  Commission,  acquired  the  entire 
eapiial  BtOCk  of  the  Indian  Creek  and  Northern  Railroad 
Company,  a  newly  constructed  line  in  West  Virginia  afford- 
ing access  to  large  coal  developments  and  to  a  large  unde- 
veloped territory  of  hijjh  grade  bituminous  coal. 

Income  accounts  for  the  year  1922  of  the  several  separately 


operated  railroad  subsidiaries  are  shown  in  Table  19,  pa?e 
34  [pamphlet  report].     The  net  profit  or  loss  of  these  prop- 
erties is  absorbed  by   the  parent   company  and   included  in 
its  income  account.  Table  1.  page  14  [pamphlet  report], 
RELIST  DEPARTMENT  -I'KNs: 

The  operations  of  the  Relief  and  Savings  Features  of  the 
Relief  Department,  conducted  for  the  benefit  of  those  era- 
ployees  desiring  to  avail  of  its  privileges,  are  shown  in  Table 
16,  pages  '■'•"  and  .".1  [pamphlet  report]. 

The  number  of  employees  in  the  service  of  the  Company 
December  ::i  i:»_'U  was  61,950,  of  which  4^s.~:;  were  members 
of  the  Relief  Department 

Payments  by  the  Company  to  retired  employees  are  made 
from  month  to  month  and  constitute  a  special  roll.  Then1 
was  an  increase  of  52  pensioners,  making  a  total  of  l.'_':u; 
p<  nslonere  on  the  roll  at  the  end  of  the  year.  The  total  pay- 
ment for  pensions  during  the  year  was  $407,78674,  an  in- 
crease of  SJ7.77.-;  14  over  the  previous  year.  The  total  pay- 
ments for  pensions  since  the  inception  of  the  Tension  Fea- 
ture, r  1  1884,  have  been  $5,038,103  29. 

There  were  35,463  shareholders  of  the  Company  on  rec- 
ord December  31  lirju. 

The  Board  records  its  appreciation  and  thanks  to  the  offi- 
cers and  employees  who  served  the  Company  faithfully  and 
efficiently  during  the  trying  periods  of  the  year. 

By  order  of  the  Board, 

DANIEL  WILLARD,  President. 


TABLE  2— (Concluded— GENERAL  BALANCE   SHEET— YEAR   ENDED   DECEMBER   31    1922. 
THE  BALTIMORE  AND  OHIO  RAILROAD  COMPANY. 


LIABILITIES. 

Comparison  rrith 
31  1921. 

Stock — 

Prefern                 

I 
Outstanding. 
$171.9 

6S.S03.1S0  95 

Ichi  by  or 

for  Comprint/. 
$372. c 
1.136.81! 
1.650.000  00 

Total  Issued. 

- 
6().i" 
1.65 

iir:.if  Stork —  Washington  Krnneh  (ppr  rmntr."() 

Total  Capital  Stock 

$210,808.609  49 

S3.158  858  51 

-.167.468  00 

Long  Term  Debt  — 

Funded  Debt  Unmatured: 

Equipment  Obligations 

Mortgage  Bonds .... 

Collateral  Trust   Bonds 

$14,690,706  69 
L".i7  662.335  00 
93.976.290  00 
79.763.4 

S19.100  00 
58.7: 
7.721.210  00 

s06  69 
230  00 

101   1 

Total  Long  Term  Debt 

S516.092.737  04 

166.453.205  00 

$582,545,942  04 

I. 

$8,964,852  82 

Capital  Stock  and  Funded  Debt  of  Le  ised  Lines  (per  contra) — 

D»yton  and  Michigan  RK    Co..  Common  Slock 

S2. 396. 950  00 

1.21  1.25 
2.7-  - 

100.000  00 

$5,000  00 

$2,401.950  00 
1.211.25 
2.7:  - 
100,< 

vton  and  Michigan  RR.  Co..  First  M                  iionds 

Home  Avenue  Rv.  Co..  Capita]  Stock 

Total  C. . pi t alized  Leaseholds 

$6,136.200  00 

$733,337,546  53 

$5,000  00 
$69,617,063  51 

$6,441.200  00 

Total  Capital  obligations  and  Capitalized  Leaseholds 

$802,954,610  04 

I. 

$8,964  .s 

Current  Liabilities: 

Lo.ms  and    Bills   I'avable 

$4,300,000  00 
6.128.738  11 

18.108  v 
4.144.0!) 
3.650.931  81 
56  121  :<'.i 

i.i; 

■ 

Traffic  and  Car  Service  Balances  I'avable 

Miseell  ineous  Accounts   I'avable 

Interest  Matured   Unpaid.    

Dividends  Matured   Unpaid 

np.iid 

matured   Pividt     .     Declared   _.        

1     iiuatnreo    1                     rued 

Other  Current  Liabilities 

Total  Current  Liabilities 

$41 

i) 

S129.0Z1  H 

Deferred  Liabilities — 

lily  for  I'rovidenl   Funds 

Other   I  I 

Unit)                                        illustration. 
Total  Deferred  Liabilities 


1.61        >1  S.i 


Unadjusted  Credit 

TaX     I 

I    '  



other  Unadju  interdepartmental  accounts  in  process  of  adjustment  > 


• 


Corporate  Surplus — 

Additions  to  l*roperty  Through  Income  and  Surplus, 
Ana  Fund   i..   am  

Profit  and  Lo8M — 

Balance - 


te  Surplus 

$1. 


11.454  94 

.668. 72 J  38 

1  '1 ,079  21 
1. 1 

117.14571 

• 

- 

20- 

180  1 

20/ 

I.      $1.815.S40  53 

— 1  — 


$11,974.039  40 


I.  Indicates  increase.     l>    Indicates  d<    r.ise. 

The  following  securities  bear  the  endorsement  of  The  Baltimore  and  Ohio  Railroad  Company,  jointly  with  other  Com- 
panii  b,  viz.:     Kentucky  and  Indiana  Terminal  Railroad  Company,  1st  Mortgage  Sterling  Bonds,  16,282,780  80;  Richmond* 

hington  Company,  1st  Mortgagt  B  la,  S 1 0,000,000  oi>;  Washington  Terminal  Company,  1st  Mortgage  Bonds, 
tl2,ooo,(ioooo.     The  Company,  through  ita  subsidiary,  The  Toledo  and  Cincinnati  Railroad  Company,  guarantees  $2,- 

000  00  <  .  First  Mortgage  Bonds  of  The  Dayton  and  Michigan  Railroad  Company. 

The  aboTC  General  Balance  Sheet  pi  statement  of  the  accounts  of  the  Company  as  of  December 

31,  IW2. 

J.  J.   EKIN,  Comptroller. 


Auu.25  L928.] 


TIIM    CHRONICLE 


007 


The  Commercial  Markets  and  the  Crops 

COTTON     SUGAR  -COFFEE— GRAIN     PROVISIONS 
PETROLEUM      RUBBER      HIDES   -METALS -DRY    GOODS     WOOL -ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
mnd  in  an  earlier  part  of  the  paper  immediately  following  the 
litori.il  matter,  in  a  department  headed  "INDICATIONS  OF 
USINESS  ACTIVITY."] 

Friday  Night,  August  24  1(.)l':>. 
COFFEE   on   the  spot   quiet;  No.  7    Rio,    K):i  ,<■.(»  1  Lo.; 

lo.  4  Santos,  1  1(5  I6c.;  fair  to  good  ("acuta,  II  '  _>(«  I  l:;,c 
'u  tares  declined  very  noticeably  with  further  Liquidation 
i  September  and  uncertainly  about  the  valorization  policy 
t*  Brazil.  Also  there  were  rumors  that  Europe  was  offering 
alori/.ation  coffees  for  re-sale  here.  European  importers 
ad  over-bought  it  was  contended  last  Bpring  and  were 
Bering  about  25,000  bags  of  the  coffee  here  at  prices  above 
parity  with  futures,  hut  somewhal  helow  prices  for  ship- 
wit  from  Brazil.  Further,  th<  re  were  lower  milreis  quota- 
Ens  from  Santos  and  reports  of  good  weather  in  Sao  Paulo, 
t  caused  liquidation.  On  the  21st  inst.  September  fell 
early  50  points  below  the  recent  high  level,  or  23  points 
jr  the  day.  And  there  were  exchanges  of  September  for 
)ccember  at  90  points  and  of  December  for  July  at  67  and 
5  points.  Cables  stated  the  rate  of  Rio  exchange  on 
jOiulon  was  unchanged,  with  the  dollar  buying  rate  40  n  is 
igher.  The  Rio  term  market  was  net  250  reis  higher  to 
50  reis  lower  and  Santos  showed  a  net  decline  of  650  to 
50  reis.  The  weather  was  fine  in  all  districts  of  Sao  Paulo 
rith  minimum  temperatures  ranging  from  50  to  57  degrees, 
i'here  is  less  fear  of  frost,  although  something  could  still 
appen.  But  not  a  little  stress  has  been  laid  on  the  favor- 
ble  weather  in  Brazil  in  contrast  with  the  unsettled  climatic 
onditions  there  at  one  time  last  week.  Brazilian  markets 
ave  shown  a  declining  tendency.  Later  prices  rallied  20 
o  22  points  on  futures,  with  Santos  cables  350  to  600  reis 
■her  and  Rio  up  450  reis  on  some  months.  Offerings  here 
?11  off.  To-day  prices  were  20  to  26  points  higher  with  Rio 
ables  up  275  to  350  reis,  stocks  small  at  primary  points, 
fferings  light  here,  the  technical  position  short  and  con- 
iderable  demand  to  cover.  At  the  end,  however,  despite 
he  rally  of  late,  prices  show  a  decline  for  the  week  of  25  to 
7  poiuts. 

pot(unorf.)10'--*-.,'c---t December.  7.74®  7.75|May 7.18®     --- 

eptember     8.68®  8.69IMarch 7.35®  7.3tj|july 7.0t.@  7.08 

SUGAR  declined  early  in  the  week  on  refined  to  7.50 
nd  7.60c.  Raw  sold  at  4c.  to  the  amount  of  some  10,000 
ons  of  Cuba.  Refined  got  down  to  within  about  a  cent 
f  the  "low"  reached  on  Jan.  27.  Following  that,  came  a 
ise  which  culminated  three  months  later  on  April  25, 
fhen  it  reached  10.25c.  Then  came  the  Government 
investigation  and  a  gradual  decline.  On  August  20,  with 
efined  down,  sugar  futures  were  nervous,  the  selling  coming 
lecause  of  the  reduction  to  7.60  on  granulated  by  all  refiners. 
Jarch  raws,  however,  were  in  good  demand.  Some  bought 
September  and  sold  March.  December  sold  within  two 
oints  of  September.  Later  in  the  week  Cuba  sold  at 
■  l-32c.  c.  &  f.  to  a  small  extent.  Raws  and  refined  were 
«eing  bought  on  a  hand-to-mouth  scale.  Later  raw  was 
•uiet   at   4  l-16c.   for   Cuba   with   refined   down   to   7.50c. 

The  "Louisiana  Planter"  says  that  many  districts  in 
he  cane  belt  have  had  entirely  too  much  rain,  which  has 
etarded  growth.  In  commenting  upon  the  crop  prospects, 
he  "Planter"  says: 

The  weather  during  the  week  has  been  a  continuation  of  the  heavy 
howers  already  experienced  practically  throughout  the  sugar  district, 
'here  have  also  been  high  temperatures.  Cane  that  was  laid  by  during 
he  short  spell  of  dry  weather  about  a  month  ago  is  growing  rapidly  and 
ill  produce  a  good  yield.  In  fields,  however,  where  the  earlier  weather 
onditions  have  prevented  proper  cultivation ,  grass  is  continuing  to  encroach 
apidly  upon  the  cane  and  the  frequent  showers  that  have  been  occurring 
revent  any  control  of  grass.  These  crops  are  showing  the  effect  of  re- 
irded  cultivation  and  the  growth  is  materially  affected.  Reports  of 
rassy  cane  fields  are  frequent  and  the  yields  of  these  fields  will  be  reduced 
ecidedly .  The  effect  on  this  crop ,  as  noted  throughout  the  season ,  renders 
ut  little  prospect  of  a  fair  yield  from  the  fields  in  which  the  lay-by  period 
as  been  delayed  by  adverse  weather  conditions.  The  present  rainy 
pell  is  one  of  the  longest  experienced  ni  Louisiana  and  unless  an  early 
batement  occurs,  some  sections  of  the  State  will  be  unable  to  control  the 
dverse  conditions  in  their  fields.  Other  sections  of  the  State,  however, 
iport  the  crop  in  good  condition  and  with  good  prospects . 

There  is,  as  everyone  knows,  a  good  deal  of  soreness  in 
^uba  among  some  Americans  because  of  the  bill  Avhich  is 
■reposed  for  passage  in  the  Cuban  Legislature ,  pro-*,  idiiig  not 
nly  for  the  consolidation  of  some  of  the  principal  railway  lines 
f  Cuba,  but  also  eliminating  forty-seven  private  ports  used 
y  sugar  companies  for  exporting  their  products.  In  many  in- 
tances  the  plantations  have  been,  it  is  stated,  connected 
■"ith  these  ports  by  private  railways,  and  the  amount  of 
roperty  that  would  be  rendered  useless  by  the  bill,  it  is 
sserted,  would  run  into  millions.  Control  of  about  85% 
*  this  property  is  held  in  the  United  States,  and  protests 
ave  been  made  to  the  State  Department.  Other  American 
iterests  are  favoring  the  bill,  apparently,  it  is  suggested, 
eeause  they  have  holdings  in  the  railways  to  be  consoli- 
ated.     The  author  of  the  bdl  has  been  in*  Washington  this 

eek  and  denies  some  of  these  charges. 


\Villett.  &  (ira>  pul  the  receipts  at  I  oited  State*  Atlantic 
ports  for  the  week  at  44,766  tons,  against  13,337  to 

week,  76,675  tons  in  I  he  same  week  la^i  year  and  61,679  I 

years  ago;  meltings,  51,000  tons,  against  :;s,<mm)  hist  week, 
85,000  in  the  same  week  last  rear  and  72. (MM)  two  years  ago; 
total  stock,  114,481  tons,  against  120,715  last  week,  195,8 
in   the  same  week   last  and    104,038  two  yean  ago. 

The  receipts  at  Cuban  ports  for  the  week  were  I  1,575  tons. 
against  17,003  tons  last  week,   13,604  last  year  and  29,978 

two  years  ago;  exports,  35,696  tons,  against  37,509  tons  I 

week'.  70,7)32  last  year  and  61,657  two  years  ago;  stocks, 
17)7.711    to  is.   against    478,832   tons   la  .   7)13, 217   last 

\ear  and  1,308,585  two  years  ago.  Centrals  grinding  num- 
bered I,  against  the  same  number  last  week,  ">  last  year  and 
four  two  years  ago.  Exports  included  23,982  to  U.  S.  At- 
lantic ports,  9,857  to  New  Orleans  and  1,857  to  Galveston. 

Havana  cabled:  "Heavy  rain  generally  in  Cuba." 

To-day  sugar  advanced  on  futures  11  to  14  points.  Spot 
raws  were  also  firmer  with  a  better  demand  for  refined. 
Raws  were  held  at  1  'sc,  with  4  l-16o.  bid.  It  is  said  that 
total  meltings  by  refiners  since  Jan.  1  are  only  2,016,060 
.  against  2,709,863  tons  for  the  same  period  last  year,  a 
decrease  of  702,000  tons.  Final  prices  of  futures  show  a  rise 
for  the  week  of  9  to  17  points,  the  latter  on  December.  Prices 
closed  as  follows: 

Spot  (unoffic'l)  4,/6ir>ecember-.-4.10@4.11  (May *.67@3.68 

September... 4.08@4. 10  IMarch 3.59@3.60| 

LARD    firm;    prime    Western,     11.80@11.90o.;    Middle 

Western,    11.60(7/ 11.70c;    refined    to    Continent,    12.75c.; 

South  America,  13c;  Brazil,  in  kegs,  14c.     Futures  advanced 

somewhat  with  hogs  higher.     Liverpool  firm,  good  exports 

recently  of  refined  large  and  fat  backs,  Eastern  buying  of 

January  and  covering  of  shorts.     The  cash  trade  early  in 

the  week  was  fair     Last  week  New  York  cleared  11,500,000 

lbs.  of  lard  and  6,000,000  of  bacon.     Prices    rallied  later 

with  a  bettef  export  demand  for  lard.     Germany  is  trying 

to  raise  a  big  fund,  said  to  be  §100.000,000,  for  the  purpose 

of  buying  fats  and  grain  in  this  country.     This  neutralized 

the  effect  of  lower  prices  for  hogs,  expeeially  as  Europe 

bought  January  lard.     Liverpool,   however,   was  irregular 

on  the  23d  inst.,  being  3d.  lower  to  3d.  higher.     To-day 

futures  advanced  some  17  points.     For  the  week  there  is  a 

rise  of  12  to  15  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mem.       Tues.        Wed.      Thurs.       Fri. 

September  delivery.cts.il. 17  11.05       11.15       11.07  11.10       11.27 

October  delivery 11.32  11.15       11.32       11.17  11.20       11.37 

PORK  quiet;  mess  $24  50  (5  $25;  family  nominal;  short 
clear  $22@$25  50.  Beef  dull;  mess  $15;  packer  $15  50@$16; 
familv  $16@S16  50;  extra  India  mess  $25;  No.  1  canned 
roast  beef  $2  35;  No.  2,  $4  05;  6  lbs.,  $15;  pickled  tongues 
$55@$65  nominal  per  bbl.  Cut  meats  slow;  pickled  hams, 
10  to  24  lbs.,  17M@18Mc;  pickled  bellies,  6  to  12  lbs.,  12c 
Butter,  creamery  fresh  second  to  high  scoring,  383^@45c 
Cheese,  flats,  26  to  273^c  Eggs,  fresh  firsts  to  fancy, 
28  to  38c 

OILS. — Linseed  quiet  and  easier.  Leading  orushers  are 
quoting  91c  for  spot  oil  in  car  lots  cooperage  basis,  and  this 
price,  it  is  said,  could  be  shaded  on  a  firm  bid.  Consumers, 
however,  are  holding  aloof,  awaiting  further  developments. 
Tanks  were  quoted  at  86c;  less  than  carloads  94c;  less  than 
5  barrels  97c;  boiled  tanks  88c;  carloads  94c;  5  bbls.  lots 
97c;  less  than  5  bbls.  $1;  refined,  bbl.  car  lots  95c;  varnish 
type,  bbls.  95c;  doubled  boiled  bbls.  cars  94c  Cocoanut 
oil,  Ceylon,  9J4c,  bbls.  Cochin,  9H@9Mc;  corn,  crude, 
tanks,  nulls,  75^@8c;  spot  New  York,  9%c;  refined,  100- 
bbl.  lots,  llj<c  Olive,  $1  10.  Cod,  domestic,  60c;  New- 
foundland, 63c  Lard,  prime,  14%c;  extra  strained,  12 He 
Spirits  of  turpentine,  96c;  rosin,  $5  75@$7  25.  Cottonseed 
oil  of  late  has  been  firm  with  a  fair  demand.  Cottonseed 
oil  sales  to-day,  including  switches,  were  15,800  bbls.  Prices 
closed  as  follows: 

August 10.60®  10.94  [November..  . 9. 55®  9.65 1  February 9.50@9.65 

September.  10. 67®  10. 71 1  December 9. 46®  9. 50  IMarch 9.68®  9.70 

October.  ..10.30®  10.32  ]  January 9.46@9.50| 

PETROLEUM— Reflecting  the  recent  drastio  cut  in 
gasoline,  crude  oil  prices  were  reduced  in  some  cases  25c 
per  bbl.  The  Humble  Oil  &  Refining  Co.  on  the  20th  inst. 
cut  prices  25c  per  bbl.  in  Gulf  Coast  grade  A  crude,  which 
puts  it  on  the  same  basis  as  grade  B,  i.e.,  $1  a  bbl.  The 
Texas  Co.  immediately  made  a  similar  reduction,  and  other 
companies  were  expected  to  follow.  The  reduction  of  crude 
in  Texas,  it  is  stated,  might  be  the  prelude  of  another  cut 
in  the  price  of  mid-Continent  crude.  Many  are  predicting 
a  cut  of  25c  in  that  crude  before  very  long.  Although 
mid-Continent  oil  this  year  has  not  been  cut  at  one  time 
more  than  10c  not  a  few  think  that  a  25c  cut  is  necessary 
to  enable  it  to  compete  with  other  sections  of  the  country. 
On  the  22d  inst.  the  Miller  Petroleum  Co.  of  Kansas  City 
announced  a  reduction  of  50%  in  the  price  of  mid-Continent 


!H>s 


THE    CHRONICLE 


[Vol.  117. 


en:  -     —  avity  or  higher.     The  Standard   Oil   Co.   of 

<  "alifornia  announ  lin«-  of  2c  per  gallon  in  its  BerviOfl 

sotine  in  Southern  California  and  a  reduo- 
tion  of  lc  ]..  r  pal.  here  in  California  and  in  Nevada, 

\\ ';.  ii.  Alaska  and  Hawaii.     Continued  o 

1     hfornia  is  the  ohief  cause  of    the   outs. 

i  ak,  both  for  export  and  B    <cka  are 

very   large  and   foreign  buyers  arc  not   irr  for  the 

!.•  ■.nil.      Hunker   oil   quiet    al     -  per 

bbl.,    f.O.b.    N«  H      .•  '>rk    Harbor    refinery.     (!as    oil.    :->(►— 10 

gallon  at  refinery.     loiter  in  the  week 

it  was  reported  that  independent  oil  dealers  in  Sioux  Falls 

price  to  the  same  level  of  the  standard  oil  Co. 

in  Sou  tli   Dakota,    i.e.,    15  '.••.      \'<  v.   York  prices:  Gasoline, 

-■    '         '      3     -.        specifications,  bulk, 

per   gallon,    12. 50c.;   export  naphtha,    eargo   lots,    L3.50o.; 

3,     L7.00c.      K' 
in  eargo   lots,   oases,    15.40c.     Petroleum,   refined,   ranks, 
wagon  .  l-lc;  motor  gasoline,  para  pis  (steel  bb 

19 Ho.;  hulk,  delivered,  New  York,  11 

At  Chicago  they  think  cheap  gasoline  has  come  to 

;  for  several  months.  They  predict  a  price  of  16c. 
to  ISc.  throughout  this  winter.  The  general  expectation 
is  that  the  cut  in  the  retail  price  will  be  followed  sooner  or 
later  hy  a  50c.  reduction  in  the  price  of  Mid-Continent 
crude,  bringing  that  grade  into  line  with  California  crude; 
18c.  gasoline  could  then,  it  seems,  be  sold  in  the  Chi 
territory  at  a  profit.  It  is  too  early  yet  to  determine  whether 
the  cheaper  price  of  gasoline  will  develop  larger  consumption. 
Tin  salt  -  have  increased  nearly  25%  since  the  reduction  in 
price,  hut  practically  all  of  this  increase  is  for  purposes  of 
individual  storage.  Tanks  that  have  not  been  in  use  for 
era!  years  are  being  put  into  commission.  Oklahoma 
City  wired  Aug.  21:  "Wastage  of  Oklahoma's  oil  wealth 
by  having  it  thrown  at  a  loss  on  the  market  temporarily 
floodtd  from  other  sources  will  not  he  permitted  by  the  S 
Government,  Governor  Walton  announces.  The  infhn 
and  authority  of  the  State  will  he  exercised  to  force  con- 
servation of  its  petroleum  supplies,"  he  further  sta 
"and  neither  individual  producers  nor  purchasing  companies 
will  be  permitted  to  engage  in  or  abet  wasteful  and  un- 
economic methods  of  production  of  oil,  or  the  marketing  of 
its  products."  Governor  Walton  said  that  there  were 
(30,000  oil  wells  in  Oklahoma  averaging  less  than  10  barrels 
each  day.  while  in  the  new  fields  of  California  one  pool 
alone  by  natural  flow  yielded  temporarily  1,800  barrels  daily. 

Pennsylvania $2  75 

Corning 160 

Cabell 1  50 

Somerset 140 

Somerset  luttat 1  55 


Kaeland $   .75 

Wooster 1  70 

Lima 1  88 

Indiana 1  68 

Princeton 1  67 


Illinois  » $1  67 

(richton 1  10 

Plymouth 1  05 

Mexia 1  00 


RUBBER  has  been  higher.  There  is  a  better  feeling 
among  the  trade,  due  largely  to  expectations  of  a  large  buy- 
ing movement  by  factories  after  the  turn  of  the  month. 
There  is  no  doubt  in  the  minds  of  many  that  factories  will 
have  to  buy  on  a  large  scale  when  they  enter  the  market,  and 
the  belief  is  widespread  that  prices  will  advance  substantially. 
London  has  been  steadily  advancing.  First  latex  crepe  and 
ribbed  smoked  sheets,  spot  and  August,  29^c;  September, 
2934c;  October,  29%c;  October-December,  30 He,  and 
January-March,  31c.  In  London  on  Aug.  20  standard  was 
steadier,  15 MA.  being  paid.  There  were  buyers  for  October- 
December  London  delivery  at  163<id.  There  was  a  decrease 
of  625  tons  for  the  week  in  the  London  stocks,  which  accord- 
ing to  official  returns  are  48,553  tons,  against  49,179  tons  a 
week  ago,  72,049  tons  a  year  ago  and  72,756  tons  in  1921. 
On  Aug.  21  London  advanced  to  15%d.  London  remained 
on  the  22d  and  23d  inst.  at  15^fd. 

SIDES  were  quiet  and  South  American  lower.  Reports 
from  the  River  Plate  section  stated  that  5,000  Sansinenas 
sold  at  $37  to  a  United  States  buyer.  Both  European 
and  American  tanners  were,  as  a  rule,  holding  aloof.  Later 
sales  were  rather  larger,  including  4,000  Anglo-South 
American  frigorifico  steers  at  13  5-16c;  5,000  Swift  La 
Plata  cows  at  10  9-16c.  and  3,000  Bovril  saladero  COWS 
at  lO^c,  all  c.  &  f.  Ihrc  common  dry  hides  were  dull. 
Bogota,  19c;  Orinoco,  17c;  country,  8  to  12c 

OCEAN  FREIGHTS  have  been  dull,  weak,  and  tending 
downward.  Tonnage  is  plentiful.  A  Washington  dispatch 
says  that  scientists  forecast  an  early  fall,  owing  to  the 
unusual  area  of  ice  floes  in  the  North  Atalntic. 

Charters  In.  il   from   Atlantic  r.-innc   to   French    Atlantic   port. 

$2  18  Auirunt.  irrain  from  Montreal  i"  Naples,  Oenos  nr  Marseille*.  18c. 

from  Virginia  U)  Kin  Janeiro.  J3  50  from   Wales  to 

North  Hattera*  Bs    3d  .  Ainnist;  from  sua?,  .  ,  u>  Port  I  .ml.    Ma  .    7s.  6d. 

prompt;  «I««Ih  frnn  I  I  ritaln  or  East 

Ireland.  66*   August;  deals  fi  <    August 

n  from  Montr.  Genoa  or  I  October  loading,  :ts. 

one]  from  Atlantii   •  h   \tlantic  port.  %>  15  August,  deals 

from  :igi|nm.   62s.   <"l      Vugust;   coal   from    Hampton 

\ 
V<i  7  'ling; 

.1  -  from  Klchihucto 
to  West   Britain .  oi 

Rouen  of  i  prom|  I  :<•<!  Kingdom. 

60s.  Sept. -ml.  ma.  $1  4.r>  prompt 

Mig.  grain  from  Allan!  ir  i  •     :n,,(: 

from 
Baltimore  to   Hamburg  or   Harburg.   $t   prompt     coal  from    Baltimore  to 
tcrdam    SJ  l"  prompt  nilc 

trait.  prompt;  one  round  trip  In  West  Ind 

'•r .  $1    10  prompt 

TOBA< '' '•  >      '11m  r<  i  ••!!  s  better  bui 

tobacco  and  ■  better  inquiry  is  also  report*  i|  for  PortO  Rico. 

In  tact,  the  recen;  shown  ■  not*  worthy  inerei 

open  grown  Conneotioul  i-  also  reported  in  rood  demand. 
Ha  ind  broad  leaf  have  been  oontraeted  for  on 


J 


quite  a  liberal  Boale.     In  a  word,  the  tobacco  market  show 
-  more  Life,  although  there  is  still  a  good  deal  of  rool 
for  impr.  The  vital  point,  however,  is  that  thini 

are  lo  er  and  that  prioes  as  a  rn  'firm 

Crop  reporta  from  North  Carolina  and  South  Carolina  hav 

favorable.      But   the  outlook  in  Virginia  is  said 
rather  poor.  .llv  in   the  soul  I  portio 

COAL    has    been    firmer   on    high    volatile.       Anthi 
dealers  have  been  watohing  the  Atlantic  City  conferena 

sharjily  for  a  line  on  future  developments.  Low  volatile 
have  been  rather  weak.  Steam  sizes  of  anthracite  have  bei 
dull.      Birdseye  has  |  :-,-e  and  wanted  at  some  ad 

Trade  has  been  quiet  of  late.     Independent  anthracite 
available,  it  is  said,  at  S9  50  a  ton  f.  o.  b.  mines,  and  . 
$7.     Small  mines  in  some  cases,  it  seems,  are  quoth 
and  ?14.     Pool  No.  1 .  .?.">  L'5.     Cambria  by-produot  coki  .  nu 
size,  was  quoted  at  $5  25  f.  o.  b.  Johnston.     Connell-vill 
foundry  is  quoted  at  S5  50  to  S6;  by-product  foundr 
Sll  34  to  Sll  41  Newark.  N.  J.     London  cabled  to-day  thai 
a  cargo  of  15,000  tons  of  Welsh  anthracite  h  f     - 
the  23d  inst.  for  Boston.     The  price  is  understood  to  hav> 
been  equal  to  about  $15  40  a  ton,  including  freight  ■■hargesj 
In  South  Wales  they  are  expecting  other  Amerioan  order 
The  Mayor  of  Boston,  it   is  said,  has  instructed   tht 
purchasing  agent   to  buy  two  cargoes  of  Welsh  antl 
if  obtainable  at  Sll  50  or  less    per  gross  ton.     At  Connel 
ville,  Pa.,  an  output  of  100,000  tons  of  coke  is 

to  be  available,  with  the  price  (|  50  to  $4  75  a  ton. 

COPPER    early    in    the   week   was   quiet   and   low. 
13H  to  14c.  but  later  on  the  market  became  stronger  witl 
an  advance  in  London.     Some  producers  raised  their  pricef! 
in  11,1  sc.,  but  14e.  seemed  to  be  the  market  price.     !»'•  ■ 
there  has  been  a  better  inquiry  from  consumer-.      England 
and   France   have   been    the   chief  foreign   bu>  ■■■       ' 'oppes 
and  brass  products  quiet  and  lower.      Ad\  ices  from  Germi 
stale  that  the  Copper  Export   Association  has  sold  out 
stock    of    copper    in    that    country.     In    Germany,    w  he 
normally   the  consumption  is   10.000  tons  monthly,  it 
sropped  to  2.500  tons  at  times  during  the  past  six  mont 
and  is  now  down  to  1,500  tons.     Some  jobbers  in  El 
are  repurchasing  copper  previously  sold  to  Germany. 

TIN  higher  both  here  and  in  London.     Straits.  I1 
The  Chinese,  it  is  reported,  are  storing  tin  for  higher  pricei 
in    the   Far   Fast.     Of  late   there   has   been   a   Little   bettfl 
demand    reported    from    consumer.-,    but    business    in    tht 
main  is  slow. 

LEAD  has  recently  been  in  a  little  better  demand  with 
increased  inquiries.  St.  Louis  firmer  at  6. 40(56. 45c. 
Stocks  are  small.  London  of  late  has  been  higher.  Joplin 
reports  state  that  the  output  of  lead  ore-  has  been  small 
since  the  wholesale  shutdown  at  the  beginning  of  July,  and 
that  very  nearly  40 %  of  the  ore  produced  has  been  held  for 
higher  prices.  High  grade  sulphide  ore  quoted  at  $S2  25 
and  80%  grades  at  $80.  Joplin  lead  ore  shipments  last 
week  amounted  to  913  tons  against  698  tons  in  the  previous 
week,  while  shipments  since  Jan.  1  total  55,763  tons  against 
57,653  tons  in  the  corresponding  period  last  year. 

ZINC  has  latterly  advanced  to  6.55c.  for  East  St.  Louis 
owing  largelv  to  a  good  export  demand  and  restricted  pro- 
duction. Of  late,  too,  the  domestic  demand  has  been  sons* 
what  better.  Production  of  ores,  according  to  Joplin  ad- 
.  is  about  30%  of  the  recent  peak.  It  is  the  strong 
demand  for  the  current  output  that  continues  to  advance 
prices.  Joplin  zinc  ore  shipments  lsat  week  were  ll,8fl 
tons  against  9,8S7  tons  in  the  previous  week,  while  shipments 
since  Jan.  1  were  419,616  tons  against  293,932  tons  in  the 
same  period  last  year.  The  London  market  has  also  bees 
advancing.  Recent  purchases  by  foreign  interests  have  been 
estimated  at  around  8,000  tons  during  the  last  few  days. 

BTEEL  output  has  fallen  off  somewhat  and  prioes  have 
been  steady.  The  main  feature  is  buying  by  railroads, 
with  the  price  extended  for  rails  for  1924  to  $43.  Sales  for 
1924  already  contracted  for  are  put  at  350.000  ton- 
may  yet  be  doubled;  it  would  not  surprise  some  dose  watchers 
in  the  trade.  It  is  said  that  Eastern  roads  have  been  buying 
locomotives  on  a  considerable  scale  The  shorter  day  is 
expected  to  stabilize  prioes.  At  the  same  time  many  are 
buyng  cautiously  They  are  not  inclined  to  supply  wants 
.t    length  of  time  ahead.     In   Pittsburgh  the 

demand  for  pipe  ha-  been  pretty  irood  and  prices  are  n  poHB 
firm  there.  Hot  rolled  material  is  3.15c.  base.  Cold  rolled 
strip  has  been  rather  firmer,  at  5c.  base.  Tin  plate  mill5 
are  well  supplied  with  orders.  Wire  mills  are  sold  ahead  for 
about  i  month,  and  some  l<  ading  interests  a  t,roc»l 
further  aluad    than    that.     Still   agricultural   buying  i-   n<>* 

g 1  and  ii  not  expect*  d  to  be  com]  for  some  little  time  to 

oome.      Sheet  mill  operations  are  at  about  s.V  ,    of  capacity 

as  s  whole.     But  in  the  Youngstown  district  it  i 
than  that  as  business  has  fallen  off.     It  is  said  that 
wire  fencing  for  railroads  at    the   South   and    Fast    hav    m- 
what.      British  prices  have  been  falling  on  both 
iron  and  -teel.      Later  in  the  week  stei  1  was  reported  steadier. 
Large  orders,  i1  is  said,  are  to  be  placed  in  Chicago.     Plates 
at  Pittsburgh  were  r<  ported  in  better  demand.      At   ^  o 
town  oonsumers  are  beginning  to  ask  for  fourth  quart 

PIG    [RON   has  been  none  too  steady,  and  it  is  still  true 

thai    'In    Middle   Wi    '         doing   more   business   than   the 

Of  Iato  the  Valley  basic  iron  basis  has  l>een  quoted 
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atl$25  at  the  rurnaoe,  after  reoent  resales  al  as  lew  as  824. 
Birmingham,   Ala.,   reports  its  sales  as  van    small.     Hut 

for  all  that,  prices  arc  reported  steady,  though  «>u  the  other 
hand  some  buyers  are  reported  to  l>o  holding  oil'  in  the 
hope  of  easier  quotations.  In  the  main,  it  is  a  more  or 
less  unsettled  market.  On  the  surface  the  tone  is  steady, 
however,    with    recent     business    in    the    Middle    West    on 

Suite  a  fair  scale.      The  recent  output  has  shown  a  moderate 
eorease.     In    the    Pittsburgh    and    Youngstown    district 

six    blast     furnaces    have    gone    out    during    the    week.      At 

Chicago  trade  was  quiet  at  $27  to  $27  ">().  At  Pittsburgh 
pig  iron  was  reported  stronger.  Nearly  4,300  tons  of  basic 
were  sold  lately,  it,  appears,  at  $25  Valley  base.  For 
foundry  iron  there  has  been  a  very  fair  inquiry  and  around 

$20  was  quoted.  Bessemer  was  slow.  Malleable  sold 
from  stock  piles,  it  seems,  at  $20  50  in  small  lots  and  even 
at  below  $25  in  one  ease. 

WOOL  has  been  quiet,  even  with  prices  said  to  be  in  some 
cases  below  replacement  costs.  Everybody  is  awaiting  the 
re-opening  of  the  London  sales  on  Sept.  1.  They  may  give 
the  trade  a  lead  as  to  fho  immediate  future  of  prices.  It  is 
said  that  recent  offerings  in  Buenos  Aires  half  bloods  have 
been  at  ;>  to  1  cents  above  prices  quoted  here.  New  York  is 
very  cool,  however.  Germany  is  said  to  be  paying  higher 
prices  than  American  manufacturers  are  willing  to  pay, 
notably  for  Cape  wcols.  Rumors  here  given  for  what  they 
are  worth,  are  current  that  a  deal  has  been  under  way 
recently  looking  to  the  sale  of  some  400,000  lbs.  of  Cape 
wool  to  Germany  at  prices  about  2  cents  higher  than  the 
American  trade  would  pay.  The  business,  it  is  further  said, 
is  being  financed  on  this  side  of  the  water.  Carpet  wools 
have  been  quiet  in  Now  England  and  prices  have  been 
barely  steady.  A  fall  in  the  franc  has  hurt  trade  to  some 
extent.  Some  buying  is  reported  at  the  West.  As  a  rule 
it  is  a  quiet  market.  Foreign  markets  are  reported  steady. 
It  is  of  course  anybody's  guess  as  to  how  London  sales  will 
open  a  week  from  next  Tuesday.  There  is  an  idea  among 
seme  here  that  no  great  decline  will  be  witnessed.  Others 
are  not  so  sure.  There  is  also  a  notion  that  steady  prices 
will  rule  in  Australia,  New  Zealand  and  South  America,  as 
well  as  at  the  Cape,  when  business  starts  up  there  in  about 
the  beginning  of  October.  Again  it  is  merely  an  expression 
of  opinion.  , 

In  the  East  of  late  nominal  prices  have  been  as  follows: 
Ohio  and  Pennsylvania  delaine,  unwashed,  53  to  55c;  fine 
unwashed,  48  to  50c;  Y2  blood  combing,  55c;  %/$,  blood 
combine,  53  to  54c;  Mihcigan  and  New  York  fleeces,  de- 
laine, unwashed,  52  to  53c;  fine  unwashed,  48c;  Yi  blood 
unwashed,  54  to  55c;  %  blood  unwashed  53  to  55c;  Y\  blood 
unwashed  48  to  49c  At  Wellington,  N.  Z.,  on  Aug.  23 
some  3,700  bales  were  offered,  mostly  crutchings.  Compe- 
tition was  languid.  Greasy  crossbred  crutchings  Id.  lower 
than  at  the  sale  May  24.  Greasy  lamd's  .wool  was  wanted, 
and  despite  unfavorable  sale  conditions  prices  were  un- 
changed from  May.  London  cabled  that  the  quantities  of 
wool  available  for  the  fifth  series  of  London  Colonial  auction 
commencing  Sept.  4  are  as  follows:  Free  Australian,  55,600 
bales;  New  Zealand,  84,000  bales;  Cape,  11,300  bales;  South 
American,  16,200  bales;  sundries,  900  bales;  British  and 
Australian  Wool  Realization  Association,  70,000  bales. 
Crossbreds  comprise  equal  proportions  of  the  Australian  and 
New  Zealand  offerings.  The  Dalgetty  Co.  of  Sydney,  Aus- 
tralia, has  estimated  the  production  of  wool  for  1922-23  for 
Australia  at  1,918,002  bales,  and  for  New  Zealand  at  583,440 
bales.  These  figures  compare  with  the  1921-22  totals  of 
1,941,136  bales  for  Australia  and  533,000  bales  for  New 
Zealand.  Sales  for  1922-1923  are  estimated  at  1,933,315 
bales  for  Australia  and  476,966  bales  for  New  Zealand,  as 
compared  with  2,226,758  for  Australia  and  467,381  bales  for 
New  Zealand  in  1921-22.  The  number  of  sheep  is  set  at 
80,209,951  for  Australia  and  22,928,860  for  New  Zealand, 
as  against  79,020,820  for  Australia  and  23,285,031  for  New 
Zealand  in  1921-22. 

The  Boston  "Commercial  Bulletin"  in  its  issue  of  Aug.  25 
will  say: 

The  demand  for  wool  has  been  restricted  again  this  week,  so  far  as  the 
volume  of  business  accomplished  is  concerned,  although  some  interest  has 
been  shown  in  almost  every  grade  of  wool,  and  not  all  sales  have  been  made 
without  profit  or  at  losses.  It  must  stili  be  conceded,  however,  that  the 
present  is  a  buyers'  market.  Rather  better  conditions  as  to  stocks  and 
credit  are  reported  from  the  goods  market,  although  light-weight  showings, 
except  in  women's  wear,  have  met  with  a  rather  cold  reception. 

The  trade  is  looking  forward  to  the  next  London  sales  commencing 
Sept.  4  with  especial  interest,  and  also  to  the  opening  of  the  season  in 
Australia.  Bradford  is  predicting  a  steady  opening  at  London  and  par- 
ticularly on  merinos.  Little  new  is  reported  from  the  West  this  week, 
most  of  the  business  being  on  consignment  at  rather  lower  adavnees. 

Mohair  is  slow  and  the  trade  is  decidedly  at  sea  as  to  what  the  new 
fall  clip  will  be  worth. 

rvThe  rail  and  water  shipments  of  wool  from  Boston  from  Jan.  1  1923  to 
Aug.  23  1923  inclusive  were  94,519,300  pounds  against  83.096.675  pounds 
for  the  same  period  last  year.  The  receipts  from  Jan.  1  1923  to  Aug.  23 
1923  inclusive  were  360,878,564  pounds  against  308,656,945  pounds  for 
the  same  period  last  year. 


COTTON. 

Friday  Night,  Aug.  24  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below. 
For  the  week  ending  this  evening  the  total  receipts  have 
reached  62,758  bales,  against  46,080  bales  last  week  and 
29,720  bales  the  previous  week,  making  the  total  receipts 
since  the  1st  of  August  1923,  145,656  bales,  against  112,848 
bales  for  the'  same  period  of  1922,  showing  an  increase 
since  Aug.  1  1923  of  32,808  bales. 


Sat. 

Man. 

Turn. 

Wed. 

Thurs. 

i,, 

Total 

QalvMton . . 
Texas   City 
Houston 

Nm\    Oil.-, n 

Mobile 

i.i.iMi 

i  u, 

79 
266 

9 

S.S7!) 

1 

162 
206 

ll 

M 

is:f 

1 

212 

107 

§ 

0.091 

1. 17:; 
7:i 

262 

7.153 

.-,.<I0D 

1 

.til 
103 

B.781 

32 

304 

I  .hi.-, 

1  i't 

1 64 

13 

I9.995 

5,000 

3.416 

6 

Savannah 
( Inarleston 

WllmiiiKtiin 

Norfolk... 
Boston 

2.642 
889 
[OQ 

668 

13 

Total!  this  woek. 

:,.  tin' 

'.»..-,i;r, 

11.  IS] 

8.910 

I  1.095 

1  1  ,LT,.S 

62,768 

The  following  table  shows  the  week's  total  receipts,  the 

total  since  Aug.   1    1923  and  stocks  to-night,  compared   with 

last  year. 


/i'r  ,  I   iptS     tO 

June  23. 


Qalveston 

'Texas   <  'ity 

Houston 

1'ort  Arthur,  &c. 

New  Orleans 

Gulfport 

Mobile 

l'ensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

"Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  . 


1923. 


This     Since  Aug 
Wick.      1    l 


19,995 
32 

5.000 

"3",415 

"5 


2.642 

""889 


109 
658 


13 


62.758 


108,682 
32 

12.990 

"  9~,878 


160 


If. 
5.698 

V.063 


912 
2,394 


92 

214 
525 


145,656 


I  >.)2  2. 


Stuck . 


This 


28 

4" 


424 
40 


406 
463 

"ioo 

.917 
,210 
426 

"454 
270 

""■40 
517 

""50 


44,317 


Since  Augl 

1   1922. 


L923. 


67.749 

40 

1.034 


74.646 
30 


17.065       44.024 


1.107] 

""165 

15,273 

1,975 

1.627! 

"V.6I6 
2.681 

"  "40 

2.169 

699 

214 


643 

2.r>i:s 

10.82H 

161 

24.714 

2~497 

10.230 

ilf.oie 

4.221 
1,000 
4.418 


112,848      194,916 


1922. 


89.406 
314 


48.326 

""937 

"  V.433 
48.361 

3,000 
52.140 

"l"2",799 
33,385 

73,466 

10.203 
1,516 
4,767 


380.043 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Houston,   &c. 
New   Orleans  . 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk. 

Since  Aug.  1__ 


1923. 


45 


62,758 


145.656 


1922. 


49,905 

28,424 

5,000 

40 

3,415 

4,406 

5 

463 

2,642 

7,917 

1,210 

889 

426 

109 

454 

658 

270 

707 


44,317 


112,848 


1921. 


1920. 


1919. 


47,441 
9,607 

12,338 
7.120 
9.828 


991 

559 

2,900 

28 

899 


23,253 
811 

5,120 
231 

2,632 
179 

2,617 


584 

27 

1,932 


13.238 

349 

6,241 

166 

10.234 

4,000 

918 

592 

2,142 

62 

1,575 


91,711   37.386 


303,2521  122,945 


39,517 


235,047 


1918. 


43,868 
1,717 
9,063 
2,509 

12,721 

3,500 

166 

"""695 

58 

1.691 


75.988 


205,236 


The  exports  for  the  week  ending  this  evening  i-each  a  tota* 
of  17,725  bales,  of  which  5,200  were  to  Great  Britain, 
7,054  to  France  and  5,471  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1923. 


Exports 
from — 

Week  ending  Aug.  24  1923. 
Exported  to — 

From  Aug.  1  1923  to  Aug.  24  1923. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.. 

3,105 
400 

3,105 

5,000 

754 

7.348 
1,653 

5,375 
14,643 

7.919 

8,650 

750 

4,343 

22,858 
4,340 
5.337 
350 
1,591 
2,938 
3.848 

25.715 

38,125 

New  Orleans 
Mobile    . 

. 

5,666 
354 

12,990 

7,740 

350 

Savannah  .  . 

1,591 

Charleston  . 
Norfolk 

1,775 
3,425 

1,775 
7,091 

2.938 
9.223 

New  York.. 

1.700 

1,966 

44.701 

Total 

5,200 

7,054 

5,471 

17,725 

29,019 

21,662 

66,977 

117,658 

Total  1922. 
Total   1921. 

1,640 
37.840 

597 
9,905 

22,789 
60,080 

25,026 
107,825 

24,955 
58,299 

19,635 
12,839 

89,265 
236.348 

133.855 
307,486 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slowl  n  coming  to  hand.  In  view, -however, 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  July  31  (no  later  returns  are  as  yet  available)  the  exports 
to  the  Dominion  the  present  season  have  been  199,053  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  201,500  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Aug.  24  at — 

Great 
Britain . 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston.  . 
New   Orleans.. 

5.957 
3,787 

5,100 

8,000 
132 

8,412 
2,978 

5.500 
71 

32,969 
6,968 

41,676 
37.056 
10.828 

24.714 

543 



10,230 
23.132 

Other  ports  *.. 

"3,566 

300 

2,506j     1,000] 

6,800 

Total  1923.. 
Total  1922. . 
Total  1921  .. 

12,744'     5.400 

9,678'     5.648 

14,429    26.757 

10,6321   12,390,     5,571 
14,805    12,304      3,386 
43,709    29.634      3,365 

46,7371     148.179 

45.821      334,182 

117,894  1.190.296 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  shown  no 
great  life,  although  at  times  of  late  there  has  been  consider- 
able liquidation.  Prices  have  declined  owing  to  rains  in 
western  Texas,  which  have  undoubtedly  been  beneficial. 
Also,  there  have  been  heavy  rains  in  Oklahoma,  which  like- 
wise have  been  favorable  for  the  crop.  Liverpool  at  times, 
moreover,  has  declined.  Spot  business  there  has  been  light. 
Manchester  has  been  quiet.  European  politics  continue  to 
be  disturbed.    The  latest  note  given  out  by  France  does  not 
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b  to  promise  an  earlj  settlement  <'f  the  Rnhr  or  repara- 
tions problema  Prom  time  to  time  French  francs  have  de- 
clined; also  the  stock  market.  As  regards  cotton,  there  has 
lerable  hedge  Belling  here  by  Tezaa  The  Booth 
rally  has  Bold,  Including  New  Orleans.  Japanese  and 
English  interests  have  from  time  to  time  been  pretty  good 
sellers;  also  Wall  street.    There  has  been  quite  a  genera] 

exp  <>f  a  larger  movement  of  the  crop  in  the  South- 

west and  a  corresponding  Increase  in  Uing.     And  the 

question  has  been:     Will  the  market  take  Increased  offer- 

-  readil;        -       e  have  doubted  it.     This  of  itself  has  led 
:.it  a  little  selling'.    The  idea  of  a  considerable  Incn 
before  long  in    the  crop   movement    has   prevailed   not    only 
here,  hut  in  New  England     And  trade  buying  here  has  nui 

been  heavy  under  the  circumstances,  especially  as  the  recent 
rains  in  Texas  have  given  v.±c  to  rumors  that  not  only  has 
the  crop  been  benefited,  but  that  it  is  conceivable  that  crop 
estimates  might  even  be  increased  by  several  hundred  thou- 
sand bales.  Sentiment  her  and  in  Nw  Orleans  among  the 
profssional  element  has  been  for  the  most  part  bearish  Here 
and  at  the  Crescent  City  the  rank  and  file  have  been  selling 
on  the  idea  that  the  Texas  and  Oklahoma  rains  have  done  a 
at  deal  of  good  and  that  there  is  nothing  for  it  but  lower 
prices,  at  least  during  the  first  rush  of  the  early  movement 
of  the  crop.  At  times,  it  is  true,  the  market  has  taken  the 
Southern  hedge  selling  very  well,  but  at  other  times  that 
has  certainly  not  been  the  case.  Hedges  together  with  scat- 
tered and  persistent  liquidation  have  plainly  told  on  the 
price.  Moreover,  the  July  consumption  in  this  country  turns 
out  to  have  been  only  461,575  bales,  against  642,166  in  June 
and  458.002  in  July  last  year.  Some  stress  was  laid  on  this  fact. 
-  lie  think,  too.  that  the  spinners'  takings  in  this  country 
last  year  were  overdone  and  that  the  consumpri  n  will  fall 
off  this  year.  It  is  argued  in  some  quarters  that  even  a 
moderate  sized  crop  will  do. 

On  the  other  hand,  the  relief  from  the  drouth  in  Texas 
was.  after  all,  not  complete.  It  was  mostly  in  western 
Texas.  Other  parts  of  Texas  need  rain.  Also,  the  rains 
that  fell  were  offset  in  the  opinion  of  not  a  few  by  contin- 
ued rains  east  of  the  .Mississippi  River  and  persistent  re- 
ports of  damage  by  boll  weevil  in  eastern  and  entral  sec- 
tions of  the  belt.  The  western  belt,  it  is  urged,  still  needs  a 
irood  deal  of  rain.    Son      g  tar  as  to  say  that  it  is  too  late 

to  help  the  crop  in  parts  of  that  section.     That  may  be  an 
exaggeration.     Some  believe  it  is.     But  if  rains  set  in  and 
continue  in  that  part  of  the  belt  for  any  length  of  time  it  is 
assumed  that  any  benefit  to  the  plant  will  be  largely  of 
by  damage   by   boll   weevil.     And  much  of  the  damage  al- 
ready done  by  prolonged   heat  and   drouth   is  declared   by 
some  experienced   people   to  have   been    irreparable.      Crop 
estimates  are  in  general  1.000.000  bales  and  more  below  the 
estimate  by  the  Government  on  Aug.  1,  i.  e.  11,516,000  bales. 
One  estimate  the  other  day  was  10,900.000  bales,   with  the 
condition  for  tl  e  belt  of  58^.     Still  another,  issued  on  the 
23d  inst..  was  10,4!H).000  bales,  excluding  linters.  with  a  con- 
dition for  the  belt  of  58%.     This  included  56%  for  Texas. 
lv.-J%  for  Georgia.  53.G%  for  Alabama.  53.8%  for  Louisiana. 
54.19?  for  Mississippi  and  53.7%  for  Oklahoma.    The  condi- 
tion for  the  belt  a  month  ago  was  67.2%,  so  that  some  are 
putting  the  condit:on  at  9  to  11%  below  that  figure.     The 
10-year  arerage  for  Aug.  25  is  63.5%.     Current  reports  are 
therefore  anywhere    from    51..    to   7M>%    under   the   10-year 
average.    There  is  a  very  prevalent  fear  among  experienced 
peopl    in   the  cotton   business   that   the  next    Bureau   report. 
which  will  be  issued  on  Friday  of  next  week,  will  be  unfa- 
vorable.    The  weather  was  bad  throughout  the  month  until 
within  a  few  days  of  the  real  date  of  the  Government  re- 
port, which  will  be  Aug.  25.     Latterly   parts  of  Texas  and 
Oklahoma  have  bad  good  rains.     The  point  is.  did  they  conic 
in  time  to  be  of  real  and  pronounced  benefit   to  the  crop  of 
Texas/     Will  they  offset   the  bad  effects  of  persistent  rains 
in  the  section  to  the  eastward  of  the  Mississippi   River?     A 
d  many  complaints  are  being  received  from  the  Eastern 
belt  about  boll  weevil  and  also  about  army  worms.     In  other 
words,  some  consider  the  outlook  for  the  crop  distinctly 
problematical  as  to  its  Bile.     Many   insist,  with  or  without 
reason,  that   it   will  be  Inadequate.     Almost   everybody  n 
nisei  that  it  is  no  ate  looking  for  a  crop  of  anything  like  the 
bLk  of  tin'  early  estimates      And   sonic  are  hopeful   for   Eu- 
rope,  no   matter   what    may    be   -aid   about    the  deadlock    !"• 
tween    Prance  and    England      They    are    inclined    to    believe 
that   the  new  Gorman  ("ahinet    is  endeavoring  to  smooth   the 
way   for   a    settlement      An    adjustment    of   the   reparations 
trouble,   a    settlement    of   the    Ruhr   problem,    it    is   assumed, 
would  be  the  Blgnal   for  a    revival   of  trade   in   Europe  which 
could    not    fail    to   read    favorably   upon    the   United    Btfl 
And  meanwhile  cotton  gOOdl  on  this  side  of  the  water  seem 
to   be    in    bolter  demand.      Print    cloth    -ales    have   Increased 
and    prices    have    been    firm.      Both    Worth    Street    and    I  all 
River  have  been   more  Cheerful     JapaneM  raw  silk   has  ad- 
vanced.    The  cotton  goods  business  has  been  broadening. 

That  is  the  sum  ami  sub-tame  of  many  different  reports. 
Worsted  yarn-  are  firmer.  Spot  burlaps  arc  higher  than  fu- 
ture-. Borne  Rhode  [aland  ami  Connecticut  cotton  mills  have 
been  resuming  work.  In  other  words,  textile  reports  have 
been  n, ore  encouraging.    To-day  prices  advanced  on  activity 

in  Kail  River,  rains  in  the  eastern  belt  ami  a  Scanty  pre- 
cipitation west  of  the  river.  alSO,  there  was  a  fair  amount 
of    trad'1     buying;    considerable    covering,     partly     by     Wall 

street,  and  also  genera]  commission  house  buying  for  a 


time.  Also,  Liverpool  bought.  The  cables  were  rather  bet- 
ter than  expcctel.  Manchester  d  more  cheerful. 
farns  were  steadier  there.  At  Fall  River  the  estimated 
sales  of  print  cloths  this  week  are  100,000  to  350,000  pi. 
at  an  advance  of  '-  to  >_.c.  Rut  on  the  advance  there  was 
the    usual    week-end    liquidation,    and    a    r. 'action    followed. 

I:s  were  irregular.  Japanese  Interests  sold  freely.  The 
South  was  a  steady  Belter,  partly  in  hedge  business.  Spin- 
ners' takings  are  running  considerably  behind  those  of  ! 
year.  Rut  the  crop  and  textile  news  left  the  market  higher 
for  the  day.  Private  crop  reports  put  the  condition  at  56.4 
to  57.6  and  the  crop  at  10300,000  to  Ll.288.000  bales.  Final 
prices  for  the  week  show  no  marked  change.  October  is  20 
points  lower  and  December,  Januar*  and  March  5  to  8  points 
lower,  while  May  and  later  deliveries  are  a  few  points 
higher.  Many  are  now  awaiting  the  Government  rei>ort. 
which  will  appear  next  Friday.  Spot  cotton  closed  at  U."">.4."- 
for  middling,  or  20  points  lower  than  a   week  a. 

following  aver  the  diff 

as  f  >m  the  Aug.  23  quotations  of  the  ten  marl 

by  theSecretary  of  Agriculture,  are  the  diff 
from   middJ  &blished  for  deliveries  in  the  New   York 

ket   on  Aug.  30   l'.'L':;. 

Middling  fair 90  on  I  Middling  "yellow"  tinged 1.05  off 

si riri  good  middling .68  on  i  Good  mid.  light  yellow  stained .45  off 


Good    middling .46  on 

Strict   middling 

Strict  low   middling 43  off 

Low  middling .00  off 

•Strict  good  ordinary 1-51  off 

•Good  ordinary 2.16  off 

Good  middling  spotted .Hi  on 

Strict  middling  spotted 14  off 

Middling  spotted 44  oft 

•Strict  low  middling  spotted 94  off 

•Low  middling  sported 1.59  off 

•Strict  good  mid.  "yellow"  tinged   .12  on 
Good  middling  "yellow"  tinged..    .13  off 


•strict  mid.  light  yellow  stained..   .92  off 

•Middling  yellow  stained 1.39  off 

Good  middling  "gray" .24  off 

•Strict  middling  "gray" 74  off 

•Middling    gray" 1.19  off 

•Strict  low  mid.  "yellow"  tinged.  1  56  oft 
*!.ow  middling  "yellow"  tinged.  .2.16  off 
Good  middling  "yellow"  stained.   .85  off 

•Strict  mid    "yellow"  stained 1.41  oft 

•Middling  "yellow"  stained 1.91  off 

•Good  middling  "blue"  stained..  .9s  off 
•Strict  middling  "blue"  stained.. 1.41  off 
•Middling  "blue"  stained.. 1  91  off 


Sulci  middling  "yellow"  tinged..   .43  off 

•  These  ten  grades  are  not  deliverable  upon  future  contracts. 

Tlie  official  quotation  for  middling  upland  cotton  in  the 

York  market  each  ('ay  for  'lie  oast  we  k  has  been: 
Aug.  18  to  Aug.  24 —  Sat.       Mon.    Tues.     Wed.     Thura.     Fri. 

Middling  upland 25.40     25.50     25.75     2525     2525     25.45 

NB*V  YORK  QUOTATIONS  FOR  32  YEARS. 

Tlie  quotation-  for   middling   upland   ai    New   York  on 
Vue;.  24  for  each  of  the  past  32  years  have  been  as  foil. 


1923 25.45c. 

1922 22.70c. 

1021 14.15c. 

1920 33.50c. 

1919 32.15c. 

1918 35.15c. 

1917 23.40c. 

1916 15.20c. 


19W> 9.30c. 

1914 c. 

1913 12.30c. 

1912 11.70c. 

1911 12.70c. 

1910 

1909 U 

1908 9.90c. 


...13.35c. 

1899 

6.25c. 

1906 9.90c. 

1898 

S  75e. 

1905 11.20c 

1897 

1904 11. 20c. 



-  38c 

1903 ; 

1895 

r  mo. 

8  BSc 



7.00c. 

1901 



1900 9.75c. 

7.12c. 

MARKET  AND  SALES  AT   NEW   YORK. 
Th.    tni:  of  cotton  on  the  spoi  each  day  during  the 

week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  futures 
olosed  on  same  days. 


Spot. 
Market 
Closed. 

Ftitures 
Market 
Closed. 

SALES. 

Spot.     Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Thiirsdav  .. 
Friday 

Quiet.  25  pts.  dec..  Barely  steady 
Quiet.  10  pts.  adv.  .  Barely  steady 

Steady.  26  pts.  adv.  Steady 

Quiet.  50  pis.  dee..  Kasy 

Quiet .    unchanged . .  Steady 

Quiet.  20  pts.  adv..  Quiet,  butstdy 



_  -  -  - 



nil 

nil 

nil 

I' I  TURKS.  -The   highest,   lowest    and   closing   prices  at 
New   York  for  the  past    week  have  been  as  follows: 


Saturday)  Monday.]  Tuesday.  Wed'day .Whurtd'y .'  Friday. 
Aug.    18.  Aug.  20.  Ave.  21.  Aug.   22.  Aug.   23.  Aug.   24 


Auous  — 

Range 

(losing 

September — 

Range 

>ng 

October — 

Ban  ■ 

ng  . . . 
Xorembrr — 

Range 

ing  ... 
IXcember — 

Ranee 

Closing  . . . 
January — 

Range 

C  oslng 
February — 

Ratu 

Closing  . . 
'i  — 

Range 

Closing  . . . 
April— 

Range 

(l.,slng  .  .. 
May — 

•  c 

ng 

June — 

Range 

(losing  . . . 
July  - 

Range 


24.65-95  25.25-29  25.10-15  24.35-45  24.75-80 

24.66    —124.95   —25.22    —24.82    —24.65    — I 

24.45-60 25  00-99  24. 75- .88  24  M    10  M  36   — 

24.52-60  24.70    —24.96    —24.40    —24.50    —24.46    — 

I 
23  91  A*0  23.98  /34  24.40-  71  23  B«  /40  23  75-/15  24.15-40 
24.01-  13  24.25-30  24.49-52  23.95-/00  23 .96-/00 .24.20-. 23 


23.95   —24.20    —24.35   —23.90    —23.92    —24.17   — 

23  75-/05.  130-612:1-  OO-.Sl 

23.88-93  24. 14-. 15  24.35- .37  23.88.93  23.90-93  24.15-17 

I 
23  44-  67  3  58    "•'■  23  60-  S2  23  77-. 98 

23  56- .60  23.75-77  24.01-05  23.56-61  23  64-65  23.83-.86 


23.60   —23.78 


24  01 


23.60    — 


23.65   — 


23.86   — 


74  23  .'•:    90  2  I  o.'    30  23  85-  99  23  52-. 85  23  S5-/06 
23.65   —  23.81-84  -  I  "-'    M  23.65-  67  23.66-.72  23.90   - 


23.60    —23.78 


-  24  01 


23 .62    — 


23  44    70  23  SO-  M  23  08- .28  23  60-94 


23  67    — 


23  90   — 


23.52-84  23.R5VW 


.'.;  i.o 


23.40    — 


23 .76- .76  24.00    —  23.60- 62  23 .68- .70  23.90   — 


23.60    —  23.85    —  23.45   — 


23.49    — 


23  75    — 


23  17.39  23.20  ■    SO  23.50- .60  23  30- .48  23  60-.75 

Closing"  1 1 "  23 .25   —23.46    —23.72    —23.30    —23.30    —23  60-66 


Wtek 


24. 36- (29 


1 1  .-.:,  n>9 


23.75/71 


24.50   — 


n :.-.  mi 


23.44-/2S 


.'.;  4s  r.w 


n  os  /i « 


23.17.80 


/  24c.     (  25c. 

THE  VISIBLE  BUPPLY  OP  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  Btooks,  as 
well  as  the  afloat,  are  this  week'-  returns,  and  consequently 

all  foreign  figures  are  brought    down   tO  Thursday  evening. 


Aug.  25  1923.] 
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Mut   to  make  the  total  the  complete  figures  for  to-night 
I  Friday),  we  a<  1<1  the  item  of  exports  From  I  he  United  Sta  i 
including  in  it  the  exports  of  Friday  only. 

Auo.  24 —  1938.  LB33.  1921.  L820. 

Stock  at  Liverpool bales.  316.000  720.000  1,015.000 

Stock  at  London 3.000  2.000  12.000 

Stock  at  Manchester 29.000  51.000  74,000  104,000 

Total  droit   Britain 378.000  780,000  1.091.000  1.073,000 

Stock  at   Hamburg 15.000  33,000  18,000 

Stock  at   Bremen. 51.000  1 1.7 .OHO  310,600         f.0.000 

Stock  at   Havre       30.000  131. 000        113.000        125.1 

Stock  at  Rotterdam. 3.000  10.000  13.000  12 .mm 

Stock  at  Barcelona tii.000  74.000        99, 70, 000 

Stock  at  Cenoa    13.000  17.000  9.000  32  

Stock  at  Client 3.000  7,000  31.000  20,000 

Stock  at  Antwerp 1.000  2,000        

Total  Continental  stocks 180.000      474.000      623,000      319.000 

Total  European  storks 558,000  1.254,000   1.714,000  1.392.000 

India  cotton  afloat  for  Europe  112.000  67,000         64,000  105,000 

American  cot  ton  afloat  for  Europe  10s. 000  82.000       I'll. 371  154.642 

Egypt.  Brazil,  &c, afloat  for  Eur'e  6 '.000  69,000        50,000  23,000 

Stock  In  Alexandria,  Egypt -  13.000  195.000      260,000  70,000 

Stock  in  Bombay.  India 435.000  829.000    1.093.000  1,256.000 

Stock  in  U.  S.  ports 191.916  380,043  1.308,190  700.162 

Stock  in  V.  S.  interior  towns 302.780  351.079   1.015.173  791.211 

U.  S.  exports  to-day. 27,169  9.618 

Total  visible  supply 1.885.696  3,227.122  5.726.20.1  4.504.666 

Of  the  above,  totals  of  American  and  othor  descriptions  are  as  follows: 
American — 

Liverpool  stock.. bales.      91,000      389.000      625.000      614,000 

Manchester  stock Hi, 000         36,000         60.000         91.000 

Continental  stock 109,000      380,000      553.000      260.000 

American  afloat  for  Europe 108.000        82.000       101.371        151.642 

U.  S.  port  stocks 194.916       380.043   1.30S. 190       700.162 

U.  S.  interior  stocks 302.780       351,079   1.015.173       791211 

U.  S.  exports  to-day 27.169  9.618 

Total  American 1 821.696  1.618.122  3.7S3.203  2,623.666 

East  Indian.  Brazil,  Ac. — 

Liverpool  stock 255.000  340,000      390.000      343.000 

Londonstock 3,000        2,000         12.000 

Manchester  stock.. 13.000  15.000          14.000         13.000 

Continental  stock 71.000  94.000        70,000        59.000 

India  afloat  for  Europe 112.000  67.000        64.000       105.000 

Egypt.  Brazil.  &c.  afloat 6 '.000  69,000         50,000         23.000 

Stock  in  Alexandria.  Egypt 13.000  195.000      260.000        70.000 

Stock  in  Bombay,  India 435.000  S29.000  1,093.000  1.256,000 

Total  East  India.  &c 1.064.000  1.609.000  1.943.000  1.881.000 

Total    American 821.696  1.618,122  3,783.203  2.623.666 

Total  visible  supply 1,885.696  3,227.122  5,726.203  4,504,666 

Middling  uplands,  Liverpool 1519d.  12.60d.  9.61d.  22.49d. 

Middling  uplands.  New  York 25.45c.  22.25c.  15.30c.  33.50c. 

Egypt,  good  sakel.  Liverpool 17-65d.  20.25d.  18.25d.  "O.OOd. 

Peruvian,  rough  good.  Liverpool.  18.50d.  14.25d.  lO.OOd.  41.00d. 

Broach  fine,  Liverpool 12.40d.  12.15d.  8.80(1.  19.60d 

Tinnevelly,  good  Liverpool 13.30d.  13.05d.  9.30d.  20.10d. 

Continental  imports  for  past  week  have  been  37.000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  37  425  balos.  a  loss  of  1  341.426  from  1922.  a  decline  of 
3,84).507  bales  from  1921  and  a  falling;  off  of  2.618.970 
bales  from   1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  reeeipts  for  the  week  and  since  Aug.  1.  the  shipments  for 
the  week  and  the  stoeks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


25  1922. 


Towns. 


Ala.,Birming'm 

Eufaula 

Montgomery 

Selma 

Ark.,   Helena. . 

Little  Rock- 
Pine  Bluff.  . 
Ga.,  Albany.. 

Athens 

Atlanta 

Augusta 

Columbus.. 

Macon 

Rome 

La..  Shreveport 
Miss. .Columbus 

Clarksdale 

Greenwood 

Meridian.  . 

Natchez 

Vicksburg 

Yazoo  City- 
Mo.,  St.  Louis 
N.C.Gre'nsboro 

Raleigh.  . 
Okla.,  Altus 

Chickasha 

Oklahoma 
S.C..  Greenville 

Greenwood 
Tenn .  .Memphis 

Nashville 
Texas,  Abilene . 

Brenham. 

Austin 

Dallas 

Houston. 

Paris 

San  Antonio - 

Fort  Worth 

Total,  41  towns  106,9531     198,473    71,121302,780    6S,641|     173.483    57,613351,079 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  34,554  bales  and  are  to-night  48  299 
bales  less  than  at  the  same  time  last  year.  The  reeeipts  at 
all  towns  have  been  38  312  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  we-ek  and  since  Aug.  1.  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


A  tig.  24 — 
Shipped —  Week 

Via  St.   Louis  1,439 

\  ii  Mounds,  «vc  i  .000 

\  la  Rock  [aland  

\  i..  LoaJevUle  129 

\ii   Virginia  point-         3.039 

\  ii  other  routes,  fcc  9.7.S2 


1923 


Total  proa*  overland i- 

Deduct    Shi  /intents — 

Overland  to  N .  V  .  Iloston.  Ac.  13 

Between  interior  town*       440 

Inland.  *C.,  from  South 


Total  to  bo  deducted. 3 .257 


.sinrr 
Aug.   1 . 
I  1.882 
3.010 

1  I  .483 

27.319 

56.789 

831 
1.172 
9.779 

12.082 


1922 


Since 
Week  Auij.   I  . 

19.199 

960 


224 
3,050 

9.023 


33.419 


17.525        74.685 


007 

521 

4.458 


3.122 

1 .893 
21.531 


5.686         21 


lining  total  not  overland  ♦ 15.132         44.707 


11.939        48.139 
*  Including  movement  by  rail   to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  15,132  bales,  againsl  11,939  bales  for  the 
week  last  year,  and  that  for  th«  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  3.432 
bales. 

1923 — 1922- 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  toAuu.  24 62.758 

Net  overland  to  Aug.  24 15.132 

Southern  consumption  to  Aug.  24a  90.000 

Total  marketed. - 1 67 .890 

Interior  stocks  in  excess 34.554 


Came  into  sight  during  week.. 
Total  in  sight  Aug.  24 


.202.444 


Since 

Aug.  I. 

145.050 

44.707 
355,000 

545,363 
33.817 


579.210 


Week. 
44.817 

1 1 .939 
80.000 


Since 
Aug.  1 . 
112.848 

48.139 
828.000 


136.256 
9.560 

488  '<s7 

25.080 

145.816 

463.907 

North,  spinn's   takings  to  Aug.  24  21.707 


56,139       15.429 


99.285 


a  These  figures  are  consumption:  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I     Since  Aug.  1 —  Bales. 

1921— Aug.  26. 144.039!  1921— Aug.  26 559.876 

1920— Aug.  27 116.50011920— Aug.  27 367,292 

1919— Aug.  29 90,485 1 1919— Aug.  29 377,406 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS. — Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  dav  of  the  week: 


Week  ending 
June  23. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.i  Monday 


Calveston 

New  Orleans.. 

Mobile 

Savannah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock__. 

Dallas 

Fort  Worth--. 


24.75 
25.00 
24.50 
24.75 

24.25 


24.75 
24.50 
24.35 
24.50 


25.00 
24.75 
24 .25 
24.75 
24.50 
25.00 
25.00 
24.50 
24.60 
24.50 
23.85 
23.70 


Tuesday. 

Wed' day . 

25.00 

24.50 

24.75 

24.50 

24.25 

24.00 

25.00 

24.50 

24.75 

24.25 

125.25 

25.50 

■25.25 

25.00 

124.50 

24.50 

24.85 

24.25 

124.75 

24.50 

124.00 

.'3.35 

124.00 

23.50 

Thursd'y 


24.50 
24.25 
23.75 
24.25 
24.25 
25.00 
25.00 
24.50 
24.25 
24.50 
23.20 
23.35 


Friday. 


24.65 
24.25 
24.00 
24.50 
24.50 
25.00 
25.13 
24.50 
24.45 
24.50 
24.30 
23.45 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


Saturday, 
Aug.   28. 


Monday, 
Aug.  20. 


Tuesday,    .Wednesday,]  Thursday,       Friday. 
Aug.  21.   I  Aug.  22.   |   Aug.  23.      Aug.  24. 


August 

September 
October — 
December- 
January  _ . 

March 

May 

Tone — 

Spot  ... 

Options. 


23.92  bid  24.16  bid  24.36  bid  23.87  bid  23.88  bid  24.10  bid 
23.42  bid  23.66  bid  23.86  bid  23.37  bid  23.38  bid  23.60  bid 
23.42-23.44  23.66-23.69  23.86-23.89  23.37-23.40  23.38-23.41  23.60-23.63 

23.39-23.41  23.62-23.63  23.86    23.37-23.40  23.39-23.42  23.6  -23.65 

23.28-23.30  23.52-23.53  23.77-23.78  23.28    23.35    23.57-23,59 

23.27-23.29  23.53   23.73-23.74  23.32    23.38-23.42  23.55-23  57 

23.13    23.40    23.60-23.65  23.20-23.23  23.30    23.47 


Dull 
Steady 


Dull 
Steady 


Quiet 
Steady 


Quiet 
'Barely  st'y 


Quiet 
Steady 


Quiet 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  denote  that 
the  week  as  a  whole  has  been  favorable  for  cotton  throughout 
the  cotton  belt  except  in  a  few  localities,  where  cotton  is  suf- 
fering from  continued  drought.  Temperatures  have  aver- 
aged a  out  normal  and  showers  have  been  general  from  the 
lower  Mississippi  Valley  eastward.  There  have  been  local 
rains  in  Texas. 

Texas. — Cotton  as  a  whole  has  deteriorated  some,  although 
showers  have  revived  plants  locally.  The  condition  of  the 
crop  is  mostly  fairly  good  and  very  good  in  favored  localities. 
The  hot,  dry  weather  is  causing  shedding  and  premature 
opening  in  dry  sections,  but  is  also  holding  insects  in  cheek. 
Excellent  progress  has  been  made  in  picking  and  ginning. 

Mobile. — Cotton  in  seme  localities  has  teen  devastated  by 
weevil,  due  to  the  non-use  of  poison,  but  leaf  worm  damage  is 
slight.  There  have  '  ten  light  to  heavy  scattered  rains  dur- 
ing the  week.  Picking  is  progressing  freely,  but  ginning  is 
slow . 

Charlotte.  N.  C. — Cotton  has  made  splendid  progress. 

Rain.    Rainfall. Thermometer 

Galveston,  Texas 4  davs     0.70  in.     high  88     low  74     mean  81 

Abilene drv  high  98     low  64     mean  81 

Brenham 1  day      0.04  in.  high  100     low  73     mean  87 

Brownsville dry  high  94     low  76     mean  84 

Corpus  Christi drv  high  92     low  76     mean  84 

Dallas 3  davs     0.70  in.  high  101     low  68     mean  85 

Henrietta 3  davs     1.00  in.  high  109     low  64     mean  87 

Kerrville 3  davs     0.86  in.  high  101     low  62     mean  82 

Lampasas 3  days     1.27  in.  high  106     low  69     mean  88 

Longview     drv  high  100     low  64     mean  82 

Luling 2  days     1.50  in.  high  101     low  71     mean  86 

Nacogdoches 2  days     1.06  in.  high  104     low  68     mean  86 

Palestine 1  dav       0.01  in.  high  100     low  70     mean  85 

Paris 2  days     4.10  in.  high  106     low  67     mean  87 

San  Antonio dry  high  98     low  72     mean  85 

Tavlor 1  day      0.02  in.      low  72        

"Weatherford 3  days     0.56  in.     high  99     low  64     mean  82 

Ardmore,  Okla 2  days     0.48  in.  high  105     low  64     mean  85 

Altus 2  days     1 .70  in.  high  105     low  57     mean  81 
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Rain.  Rainfall.  Thermometer 

.  da>]         I   21  in.  hi(th  10s  low  59  mc . 

1  day       0.  I"  in.   hit-h  KH  low  in  S3 

klev.  Ark  ,„  K3 

Kldorado                                                                            Ki:;  |()»  S3  mean  S3 

b  98  Ion  ,n  82 

'  2  In.  hik'h  102  low 

1  day       0.45  In.  lns'h  1»ii  low 

Ami;.  0.12  in.     Ugn  02  Ion 

:  da]       ii  56  In.  high  ioo  low  60  mean  mi 

-  .                                      1  :-t.r>  In.     burn  <is  low  n  K2 

I]  In.     high  96  low  68  mean  R2 

■'■                                        da)                           hitrli  ;is  low  m  83 

Vicksburg  I  day      0.77  In.     high  95  low  71 

■                                                1.10  in.     Iii>.'h  s'i  low  75  mean  S2 

":r                                                      l.7s  in.     high  91  low  65  mean  78 

1.02  in.     hi«h  92  loa  in  81 

l.2.">  In.     high  90  low  7n  mean  80 

0.07  in.     high  M  |o«  70  mean  82 

in.     high  95  low  71 

"in.     high  96  low  72  mean  83 

\'1-                                                                       '.  in.     high  95  low  -i  S2 

5  In.     high  91  low  72  mean  B2 

1  day      0.12  in.     high  96  low  72  meai 

<  '                                          1.81  in.     high  95  low  .11  82 

■I  -"111       high  91  Ion      - 

mibia 3.01  in.  ),,«  71)      _ 

Conway high  95  low  71  mean  83 

C   3daya    2.30  in.     high  94  low  56  mean  77 

•••rii  -  -    3  days     1.30  in.     high  93  low  63  in. 'an  7s 

»>«-ldon 2<i              -  1  in      high  95  low  64  mean  80 

--burg,  Tenn 3  days     2.81  In.     high  96  low  60  mean  78 

Memphis 3  days     0.81  in.     high  04  low  (12  mean  7s 

Tin-  following  statement  we  have  also  received  by  tele- 
ph,  showing:  the  heighl  of  rivers  at  the  points  name!  al 
8  a.  m.  of  the  dates  given: 

Aug.  24  1923.     Aua.2b  1922. 
Feel. 

New    Orleans Above  zero  or  gauge.            3.1  17 

Memphis.  _  A  bow  zero  of  gauge.  1S.0 

ill'                             .Above  zero  or  gauge.            9.0  7.7 

eport .  .                    .  .  Above  zero  or  gauge.  5.3 

Vickshurg.    . Above  zero  or  gar  10.6 

RECEIPT8  FROM   THE   PLANTATIONS. 


Week 

tndln( 


Receipt*  at  Pout. 


Stocks  at  Interior  Townt.      Receipts  from  Plantation! 


1923.      1922.  ;   1921.        1923. 


1922. 


1921. 


1928, 


June 

1. 

8. 
15.. 
22.. 

July     I 

6_. 

13.. 

30--, 
27.., 
Aug 
3.. 
10.. 
17.. 
24.. 


.    28.322  113,448116.803 


25,061 
31.651 

30.728 
29.371 


20.125 


94.570  109.659; 
70.575  113,556! 
75.711  100.160 
72.514  103.323, 


417.224 
419.C70 
391.675 
3C9.047 
348.278 


715.1921,456,790 
666,79s  1 ,423.858 
627,4631.374.665 
688.332  1,339,017 
540.737  1.292.S56 


6.568 

133 

5.241 
9,959 
8,046 


1922.   1921. 


46.444 
45.767 
31.240 
36.580 

24.919 


76.9  ■■ 
76.727 
64.363 
64.512 
57.162 


24.472    56.184  100. 1861 


41,564    83,955 


15.202  31.6971  98,434 

22.226  34,393   98.712, 

27,086  32.031    86.944 

29.720  24.012    74,894! 

46.080  33.716    84,050 

62.758  44.317    91.711 


331.666  498.9351.240.354  8.662 

312.912  458,8391.206.736  1.672 

293.590  433.1 78  1.157.547        

278,391  388,8301,129.231  11,646 


14.382  47.684 

1.46S  50.357 

6.036  49.245 

1,876  69.396 


270.233  355.1591,099,238  19,528       56,951 

204.913  345.726  1.074,165  24.400  14.579.49.821 

268.226  341, ii'"  1.04S. 597  51.252  29,509    5S.4S2 

302,780  351.079  1.015.473  97,312  53.877!  58.587 


The  above  statement  shows:  (1)  That  the  total  receipts 

from  the  plantations  since  Aug.  1  1923  are  179.474  bates; 
in  1922  were  97,965  bales,  and  in  1921  wen  201.487 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  (52. 758  hales,  the  actual  movement  from 
plantations  was  97.312  hales,  stocks  at  interior  town--  having 
increased  34.554  hales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  wick  were  53.877  hale-  and  for 
1921  they  were  58.587  bales. 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 

1923. 

1922. 

Tr*ee*.    |    Season. 

Week.    1    Season. 

Visible  supply  Aug.  17 

Visibii-  rapply  Aug.  l 

1.848,271 

2H2.444 
10.000 

1.000 
1,000 

2  024.671 
.-.79.210 

39.000 

10.0(10 

2.000 

14.000 

3.331.761  i 

3  76( 

Amiri,                   ut  to  Aug.  24 

Bombay  n  •                    \ug.  23 
<  it  In  r  India  -liip'ts  to  Aug.  23 
Alexandria  receipts  t<.  iug\  22. . 
Other  supply  to  Aug    22'fr 

145.816        16 
13.000 

7.0O(i         23.650 
2,000           7. son 
6,e             20,000 

1  supply 

id — 
Visible  supply  Aug.  24 

2.072.715    2.677.K81  3,505. 577(  4,342.708 
1.885.69!                           227.122    8.327.132 

Total  takiiiir-  io  Aug.  24  0 

Of  which    American 

187.019!       7                                      1.115.586 
145  Ol'l        -"»<><  is",       ki    i\-,        s.m;  no; 

Of  which  other 

42.000 

199.000 

94. oi  io      30<i 

•  Embraces  rix.i iii-  In  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 
a  This  total  embraces  the  total  estimate!  consumption  by  Southern  mills 
■•  Aug.  1.  355.000  bales  in  1923  and  328.000  bales  In  1022     taking 
being  available     and  aggregate  amounts  taken  i>\    Northern  and  foreign 

6  In  1922,  of  which  238.185  bales 
and  478.086  ImIi-s  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  PROM  ALL  PORTS. 
The  receipte  of  India  cotton  at  Bombay  and  the  shipments 
from   iil  India  ports  for  the  week  and  for  the  season  from 
abl<  d,  for  thn  i  .is  follows: 


11/01. 
pit  at 

iosi 

Auo    1 

Auo.   1. 

Stnoj 

Auo.  1. 

Bombay. . 

10.000 

13.000 

31.000 

113.000 

rnr  the  With. 

I     \uoutt  1  . 

UrUnln 

(imtl-  Japan* 
'htnn 

Total. 

• 
Britain 

tapan    A- 
China. 

7V*o». 

Bombay — 
1921 

!    000 
7.000 

l.'t.lKlO 

7.000 

13.1KK1 

1  1  .ooo 
151,000 

India 

1 

|  ooo 

1,000       17,000 

I  all— 

20.000 

i 

1,00 

4,00 

I.oini        in  mm     l    I 

I  i7.000 

Aooording  to  the  foregoing,  Boml  1  show  a 

W  itli  last   y«  ar  in  1  ipts  of 

3,000  bales.     Exports  from  all  India  porta  record  an  inert 
of  lO.(XH)  bales  during  ana    sii 

-     ",.)()  bait 

ALEXANDRIA  RECEIPT8  AND  RHIPMJ 


Alezandria.  Egypt. 
Aug.  22. 

1023. 

1<<- 

1921. 

intars) — 
This    week.. 

5.000 
10.000 

9.500 

29.: 

■  Aug.  1 

129.773 

Export!  (bales) — 

1   Since 
Week  .\ug.  l. 

Aug.  1. 

Since 
■..  Aug.  1. 

To  Liverpool 

To  Manchester.    SEC 

To  Continent   and   India. 

To  America 

6~.666 

2.000 

2.000 
13.000 



,     2.750 

1.750 

-  .    " 
1.750 

Total  exports 

6.000 

19.000 

1  6.3001  24.6S2 

7.000.  17.450 

Xotr. — A  cantar  is  99  1  ptlan  bales  weigh  about 

This  statement  shows  thai  the  receipts  for  the  week  ending  Aug.  22  were 
5.000  cantars  and  the  foreign  shipments  6.000  b 

MANCHESTER    MARKET.— Our   report    received   by 
cable  to-night   from    Manchester  states  that   the   market   in 
both  cloths  and  yarns  is  quiet.      Demand  for  both  yarn  and 
cloth  is  poor.      We  give  prices  to-day  below  and  leave  tl. 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1922-23 

. 

1921-22. 

SH  lot.  Shlrt- 
32»  Cop           ings.  Common 
Tvist.                to  Finest. 

0  i'n 

Uld.l         32»  Cop 

Upl'i           TuAtt. 

9H  U>l-  Shirt-    CoCm 

ings.  Common    Mid. 

io  Finest.         Upt't 

June 
8 

15 

22 

29 

July 

6 

13 

20 

27 

Aug 

3 

10 

17 

24 

d. 

22  X 
22  H 
22  H 
22  H 

d.    s.  d. 

@     24!*"  16  3 
@     24H  17  0 
@     24^17  0 
@     24       16  6 

a.  d. 

§  1  7  0 

(<:■  17  4 

fl  17  3 
017    1 

d. 
16.33 
16.61 
16.57 
16.52 

d. 

19 

19* 
20  K 
20  W 

@ 

i 
i 
i 

d. 

20  4 
21 

21H 
21* 

s.  d.           s.  d.l   d. 

16   14(«  16  9      ,12.30 
16   lHi-i  16  9       12.78 
16  3    e  16   104  13.59 
16  1M«J  1610  4  13.08 

22 
21 M 

21 H 
20  H 

@     23  2  16  5 
@     23       16  3 
<5>     22^  16  2 
@      SIX  16   1 

fj  17  0 
016    6 
Crf  16   5 

i  if.  4 

1562  21 
15.7H 
15.4!' 
14.42 

a 

224 

21  « 
21 

16  3     ©16104  13.50 
16  0      @16  74  13.65 
16  0     @16  5       13.60 
15  4     @16  2       13.19 

20 
20  H 
20  H 

<a,    20H  16  0 

@      21       16   1 
@     21 H  16  1 
@     21 H  16  0 

1  16  2 
<ffl6  2 
(i  16  5 
i  16   4 

13.71  19H 
14.5718H 
15.61  Is  i 
15. 19  19« 

® 

21 
20  H 
19* 

15  6      (u  16  3 
15  3          16   1 
15  2      (.<  16  0 
15  4      (.,  16  2 

13.01 
12.45 
13.25 
12  60 

SHIPPING  NEWS.  —  As  shown  on  a  pr.  page,  the 

exports  of  cotton  from  the  United  Stat*  -  the  past  week  hi 
reached  17.725  hales.     The    shipments    in    detail,  as   made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales- 
NEW  YORK— To  Liverpool— Aug.  17— Baltic.  3. 300.  .Aug.  21  — 

Nevision.  125 — 3.425 

To  Ham — Aug.  17— Editor,  1,100- .    Aug    :-      Merder.600..     1.700 

To  Rotterdam — Aug.  17 — Vrcndani.  ]    550  1.550 

To  Antwerp     Aue.  18    -Mercler.  66. -  66 

To  Cadiz — Aug.  22 — Prfanero .  M50 350 

GALVESTON— To  Genoa— Aug.   is     Jolee.  3.105  3.105 

NEW    ORLEANS— To  Genoa— Aug.   17     Carlton.   175 175 

To  Venice — Aug.  18 — Casey.  225   ..    . 

To  Havre — Aug.  21— Missouri.  354 354 

llorsTON—  To  llavn — Aug.  23— Farnworth,  5.000  '-.OOO 

NORFOLK— To  Liverpool— Aug.  is      Weal    UTOW.  1,775        1.775 

Total   bales .  17.725 


LIVERPOOL. 

lowing  statement 


—By  cahle  from  Liverpool  we  have  the  fol- 

Of  the  week's  sales,  slock-.  &o.,  at  thai  p 


Sale-  of  the  week 

Of  which  American 

Actual    export 

Forward  eu 

ToUl    stock 

Of  which  American  . 
Total   imports 

Of  Which  American 
Amount  afloat    _ 

of  which  American 


Aug.  3. 
19.000 

10.000 

1.(1(111 

3(1.000 
301.000 
139.000 

23.000 

4.000 

:: 


Aug.   10. 

29.000 

14.000 

4.000 

46.000 

367.000 

120.000 

23.000 

2.000 

70 

17,000 


Aug.   17. 

25.000 

9.000 

5.000 

39.000 

858.000 

102.000 

32.000 

10.000 

18.000 


Aug.  24  • 
27 .000 
1 1 .000 

28.000 
346.000 

91.000 
18.000 


The  tone  of  the  Liverpool  market  foi  and  futures 

each   day   of   the   past    week  and   the  daily   olosinj  i  -   of 

spot  cotton  have  been  as  follows: 


Spot. 


Saturday. 


Market, 
12:15 

I'     M 

Mid  Uprda 

Sales 

Futures,    f 
Market 
opi 

Mark. 

i 

P     M 


llo I  I 
li\> 


Monday. 


Quiet . 

15.57 

4.000 


Tuesday. 


QutM . 

15.63 

8.000 


Quiet  but     Quiet  but 
It'tfj  .  24  to  -iilv.  17  to 
26  pin.  dec    1 '.ipts.  adv. 

Quirt  but     Firm  at 

-t'il\ .  24  to    .<:.  to   ii 

pts   adv 


Wednesday. 


A  fair 

lumln— i 

doing. 


jTtttrtdet. 


Quiet. 


V i  4.000 

Quiet  but   St'dy.  un- 

-t'd\  .  12  to  changed  to 
del      IS  I'ts.  dec. 

Quiet .      I  Very  St'dy, 

is  in  :u    '  iinili'.l  to 
pu    dec     2:i  pi 


/   Ian-. 


A  tslr 

Imslness 
doing. 

15.19 

5400 

7  t.i  I 
udv. 


Prioes  of  futures  al  Li\  erpool  for  each  -lay  are  given  helow  ; 


^"g.   18 

t.. 
\ug.    24. 

Vugnst 
S<-pt  ember  . . 

<  irtolicr 

'icr 
I. inn.. 
Kebnin 

M.rll 

lime 
July 


s.,, 


p   III  p   III 


d. 


MOl.l 
l>^ 


M..11 


I  ii.  - 


w  ad 


Thuri. 


Fri. 


•»  (io  12 M    4O0 
li   in   p    in        in   p   in   p.  in   ii   in  p.m.p.m  p.m.p   m. 


d.      d 

14  74  1 

I  I   1(114  (Mil 
l  :i  :>\  1 

i  .t  18 18.12 1 

13  03  1 

13  in  13  97  I 

•  1 2  s:i  i 

\2  -a  ia  n  i 


rf. 

.1  71 

a .'..' 
i  ii 

3  (17 

,1111 


d 

Mil 

18  7.' 
1.1  64 

ia  pi 

IS  .84 

13  'IT 


d. 

1  I  s7 
Ills 
13  7.", 

13.48 
13.35 
18.27 
13^1 
18.13 
13  IH. 


d. 

1  I   s| 

1 1  111 
18.67 

l.i  in 
18  27 
18  20 

i  .  i  I 

18.00 

12  89 


14  .02  1 

1 3  w  l 
18.141 
1 2  79  1 


d  d 
1.02  14 
3  1118 

3  28  13 

;i  17  18. 
3  12  1 3 
t  in,  18 
J  99  13 
2  89  12 
2  :•'  12 


d. 

79  l  i  00 
HIM. 13 
,2  13.74 
52  13.56 
17  18.61 
.11  13.36 
I 
23  13  25 
16  13  17 
ii"  13.10 
96  12.98 
86  12. 88 
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BREADSTUFFS 

Flour   was  quiet    so    far  as   the   domestic    Hade    was   COD 

fcned.  a  mild  flurry  was  caused  on  the  20th  by  cables 
from  Greece  late  on  Saturday  announcing  the  remoTal  of 
E  embargo  against  Importations  of  flour  into  that  coun- 
Mr,  [nquiries  from  Greece  wore  received  H  was  estimated, 
Boreover,  that  sales  of  about  r>.ooo  barrels  for  early  ship 
Kent    had  been  made.     Bu1   leading  exporters  hero,   it    is 

stated,  had  foreseen  all  this  and  had  bought  some  60,000 
barrels  recently,  part  of  which  was  en  route  to  Greece,  if. 
indeed,  some  of  it  had  not  already  arrived  at  Creek  porta 
Expon  business  in  other  direct  ions  was  still  quiet.  Only 
small  sales  are  made  from  time  to  time.  Domestic  trade  has 
still  been  unsatisfactory,  even  if  somewhat  better  than  re- 
cently. Buyers  still  stick  to  the  policy  of  buying  only  for 
Immediate  wants.  They  will  not  buy  far  ahead.  They 
are  more  cautious  than  usual.  Flour  contracts  ahead  usually 
reach  a  large  total  at  this  time  of  year.  They  do  not  now. 
Buyers  arc  si  in  awaiting  developments  in  the  general  situa- 
ii. in  and  the  meantime  continue  to  keep  close  to  shore. 

Wheat  advanced  a  fraction  in  a  quiet  market.  A  rise  in 
stocks  favored  wheal  early  in  the  week.  So  did  an  advance 
in  Liverpool  on  Saturday  of  %  to  %d.  in  response  to  a  de- 
cline in  Chicago  of  1^4  to  l%c.  last  Friday  after  Liverpool 
had  closed.  The  American  cash  position  was  rather  firm. 
i as.  however,  at  primary  points  were  rather  large. 
Bocks  are  accumulating  at  Chicago.  The  expectations  of  a 
considerable  increase  in  the  visible  supply  in  the  United 
States  was  abundantly  verified.  The  increase  was  0,003,000 
bushels,  against  only  l.:>94.000  in  the  same  week  last  year. 
So  that  the  total  is  now  4S.T."i2.000  bushels,  against  29.900,000 
a  year  ago.  Of  this  increase  fully  3.000.000  was  in  Chicago. 
Chicago  now  has  a  stock  of  16,063,000  bushels.  But  the  sud- 
den rise  of  7c.  in  September  corn  bolstered  wheat,  and  the 
rise  in  stocks  also  lent  its  aid.  Argentine  firm  offers  were 
stronger.  That  braced  Liverpool.  Besides,  October  was  in 
better  demand  in  Chicago.  Winnipeg  was  strong.  Cash 
premiums  for  Manitoba  at  the  seaboard  were  firmer.  The 
Canadian  crop  is  late.  At  one  time  exporters  showed  rather 
more  interest  in  wheat,  and  on  the  20th  inst.  they  took,  it 
was  estimated.  300,000  to  400.000  bushels.  The  export  de- 
mand, however,  was  never  really  important.  At  one  time 
an  Tuesday  a  prediction  of  frost  in  the  Canadian  Northwest 
put  up  Winnipeg  and  helped  Chicago  somewhat.  Chicago 
wired  that  there  is  a  growing  feeling  among  many  in  the 
wheat  trade  that  the  big  run  of  wheat  from  the  Middle  West 
will  soon  be  over.  Some  laid  stress  on  a  rumor  that  Ger- 
many was  trying  to  raise  $100,000,000  with  which  to  buy 
grain  and  fats  in  America.  But  it  had  no  real  effect  on  the 
market.  On  the  other  hand.  Colonel  Haskell's  favorable  re- 
port on  the  crop  situation  in  Russia  was  naturally  consid- 
ered bearish,  as  he  indicated  that  Russia  would  have  a  large 
quantity  of  grain  to  export.  Russia  is  said  to  have  sold 
wheat  to  both  France  and  England.  Meanwhile  the  export 
business  in  this  country  is  distinctly  slow.  On  the  23d  inst. 
it  was  not  estimated  at  over  250.000  bushels.  To  make  mat- 
ters worse,  there  were  reports  of  further  cancellations  of  old 
contracts.  Cash  premiums  ou  hard  wheat  declined.  Some 
look  for  larger  receipts  at  Canadian  points  before  long,  as 
the  weather  of  late  has  been  favorable.  One  of  the  things 
that  acted  as  a  damper  on  buying  was  the  French  Govern- 
ment regulations  designed  to  continue  restricting  imports  of 
wheat  into  France.  France,  it  seems,  will  not  need  to  import 
much,  if  any.  wheat  this  season.  There  are  further  advices 
that  large  crops  expected  in  France  caused  the  announce- 
ment that  the  price  of  bread  will  be  reduced  soon.  Flour 
prices  already  have  begun  to  fall  and  this,  it  was  considered, 
would  improve  the  exchange  value  of  the  franc.  The  De- 
partment of  Commerce,  after  a  survey  of  European  crop 
prospects  from  the  point  of  view  of  probable  requirements  of 
wheat  during  the  next  year,  estimated  on  the  21st  inst.  that 
Great  Britain  and  the  Continent,  excluding  Russia,  during 
the  next  12  months  will  require  490,000.000  bushels  of  wheat. 
The  wheat  exporting  nations  are,  of  course,  the  United 
States.  Canada.  Australia,  India,  Argentina  and  Russia. 
This  estimate,  it  was  explained,  is  based  upon  the  probable 
consumption  and  the  probable  production  in  various  Euro- 
pean countries.  The  amount  of  Russia's  export  surplus  of 
wheat,  the  Department  states,  has  been  estimated  at  as  high 
as  50.000.000  bushels,  but  recent  advices  are  less  optimistic 
and  seem  to  show  that  the  supply  from  Russia  may  be  con- 
siderably less.  Wheat  and  rye  harvest  prospects  over  the 
whole  of  Europe  are  somewhat  better  than  last  year  except 
in  the  United  Kingdom,  Spain  and  South  Italy.  To-day 
prices  advanced  on  cold  weather  at  the  West,  reports  of 
frost  in  the  Northwest,  bullish  Canadian  crop  advices  and  a 
reduced  estimate  of  the  Kansas  crop.  It  is  now  stated  at 
73.316.00  bushels  by  the  State  Board,  as  against  the  Govern- 
ment estimate  recently  of  79,596,000  and  last  year's  total  of 
122. 737.000  bushels.  Cash  markets  were  higher.  Offerings 
were  small  at  the  Southwest,  despite  high  prices.  Liverpool 
was  y±  to  ^od.  higher.  Damaging  rains  were  reported  in 
India.  East  Indian  exports  were  only  296.000  bushels  for 
the  week,  against  904.000  last  week.  All  of  which  offset  an 
estimated  increase  in  the  Argentine  exports,  which  may 
this  week  reach  3.086.000  bushels.  Final  prices  shows  a 
rise  for  the  week  at  Chicago  of  roughly  21-'.  to  3c. 

DAILY   CLOSING    PRICES   OP   WHEAT    IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thiers.    Fri. 
Ko.2red,f.o.b cts.111%   111%   lllJs   110%   110%   111% 


l>\il.\    CLOSING    PRICES  OF   WHEAT    m  Tl  RES   IV  CHICAGO. 

Sat.     Mon. 

September  delivery  in  elerator.cti     99%    i'"<»       l"o       I""1.'  l'>"       >' 

mhcrdrllver.v  In  olovator  103    -    lot        mi  t)«   , 

May  deliver*  In  elevator  LOS  lOH  110H   HI % 

Indian  com  advanced  about  7c.  mi  September  in  two  da 

on  a  bear  stampede  In  that  month,  largely  owing  to  the  small 

ncss  of  the  receipts  coupled  with  the  fact  thai   the  visible 

ply  in  tin'  United  siaics  is  down  almost  to  the  vanishing 

point.    September  on  Aug.  21  ran  up  8c.  from  the  low  point 

of  the  day  before  to  86%c.    Trices  reached  the  highest  of  the 

season,  ending  at  85%c.  for  September.     December,  which 

touched  66%c.  on  the  23d  inst..  ended  that  day  at  65%c; 

May  reached  67%C,  and  then  reacted  to  86%C.     September 

was  the  main  feature.     It   had  been  plainly  oversold.     Off< 

inirs  were  noticeably  small  on  .Monday  and  Tuesday.     Cash 

corn  sold  at   the  West   at   the  highest   seen  for  the  year. 

Trices  advanced  in  the  teeth  of  favorable  CTOp  reports.  But 
the  decrease  last    week   of  631,000  bushels   in    risible  supply 

in  the  United  states  brought  it  down  to  2,106,000  bushels, 
against  8,115,000  bushels  a  year  ago.    The  decrease  of  631, 
000  bushels  last  week  1  oks  small  by  comparison  with  the 

decrease  in  the  same  week  last  year  of  not  less  than  2,319,- 
000  bushels.  But  the  most  Btrlklng  point  is  the  extreme 
smallness  of  the  total  visible  supply  in  the  United  States  this 
year.  i.  e.  only  about  one-quarter  of  that  of  a  year  ago.  On 
the  rise  stop  orders  were  caught  on  the  short  side.  Small- 
ness of  the  receipts  and  talk  to  the  effect  that  the  Govern- 
ment had  overestimated  the  Iowa  crop  braced  prices.  On 
the  22d  inst.  prices  advanced  on  most  months  on  heavy  cov- 
ering of  shorts  with  reports  of  probable  frost  in  Iowa  and 
the  Northwest.  Stop  orders  were  caught  on  the  way  up. 
December  seems  destined  to  go  to  a  premium  over  May. 
Later  in  the  week  September  gave  way  3%c.  on  heavy  liqui- 
dation. The  market  had  become  long.  Cash  premiums  at 
the  West  had  declined  as  September  rose,  despite  the  fact 
that  the  movement  was  comparatively  small  and  the  feed- 
ing requirements  to  all  appearances  large.  Other  months 
sympathized  with  the  action  in  September.  To-day  prices 
were  higher  for  the  later  deliveries.  September  alone  lag- 
ging. Crop  news  was  not  altogether  favorable.  In  the 
Middle  West  there  is  said  to  be  a  good  deal  of  cutting  for 
feed.  The  demand  at  the  West  gets  a  filip  from  cold 
weather.  Liquidation  in  September  caused  an  early  decline 
of  lc.  but  a  rally  came  later.  In  the  main  the  corn  position 
is  considered  strong,  so  much  so  that  there  is  a  tendency  to 
overdo  the  buying  side  from  time  to  time.  Final  prices  show 
a  rise  for  the  week  of  4  to  414c. 

DAILY   CLOSING   PRICES  OF   CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow cts.  107%  111%     113       111     10934   109k' 

DAILY    CLOSING    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.     Tues.    Wed.   Thurs.    Fri. 
September  delivery  hi  elevator.cts.  79%     82%     85   ^     85%     83%     83% 

December  delivery  in  elevator 63%     64%     65%     67  %     67         68% 

May  delivery  in  elevator 65%     66%     66%     68         6734     69 

Oats  advanced  somewhat  with  corn,  despite  larger  re- 
ceipts and  a  noticeable  increase  in  the  United  States  visible 
supply.  But  it  is  still  only  6.338,000  bushels,  against  37,011,- 
000  bushels  in  1922.  after  an  increase  last  week  of  573,000. 
against  424.000  in  the  same  week  last  year.  At  Chicago  oats 
were  at  times  in  good  demand  from  commission  houses. 
Striking  features  have  been  lacking.  Whatever  strength 
oats  have  had  has  been  partly  a  reflex  of  conditions  in  corn. 
Of  course  the  statistics  of  supply  still  favor  oats,  but  there 
is  as  a  rule  no  large  trading;  nothing  to  give  the  market  in- 
dividuality and  snap.  Later  in  the  week  oats  were  a  trifle 
easier  as  September  corn  broke.  Receipts  were  larger  also, 
although,  to  be  sure,  on  the  other  hand,  there  were  evidences 
of  a  rapid  distribution.  But  the  technical  position  of  oats  in 
the  general  estimation  had  been  weakened  by  recent  buying. 
And  there  has  latterly  been  considerable  liquidation  of  long 
account.  To-day  oats  took  their  cue  from  corn  and  distant 
deliveries  were  noticeably  firm.  Most  months  advanced. 
September  alone  holding  back,  though  even  that  month  ral- 
lied %c.  from  the  low  point  of  the  morning.  Last  prices 
show  a  net  rise  for  the  week  of  l%c. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.    Thurs.    Fri. 

No.  2  white cts _  52%     52%     52%     52%     52%     52% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     yfon.     Tues.    Wed.   Thurs.    Fri. 
September  deliverv  in  elevator. cts_  37%     37  %     38         39%     39         38% 

December  delivery  in  elevator 39%     39%     39%     41%     40 3.     40% 

May  delivery  in  elevator 41%     41%      41%      43         42%     43% 

Rye  declined  early  in  the  week  despite  the  firmness  of 
other  grain.  For  the  demand  was  still  very  slack.  If  corn 
was  active  and  rising,  rye  had  no  such  good  fortune.  Hedge 
selliug  increased,  with  the  demand  indifferent  and  supplies, 
of  course,  very  large.  The  visible  supply  in  the  United 
States  increased  last  week  107.000  bushels,  against  an  in- 
crease, to  be  sure,  in  the  same  week  last  year  of  1.236.000 
bushels.  But  the  thing  that  stood  out  only  too  plainly  in 
the  statistical  situation  was  that  the  total  visible  supply  was 
still  12.3S7.000  bushels,  against  only  3.763.000  bushels  a  year 
ago.  Later  in  the  week  prices  became  firmer.  It  was  re- 
ported that  recent  purchases  to  fill  old  export  engagements 
had  amounted  to  about  500.000  bushels.  This  news  infused 
rather  more  confidence  into  the  market.  But  at  the  same 
time  there  was  no  improvement  in  the  domestic  cash  trade. 
Nor  was  there  any  increase  in  export  business,  so  far  as  new 
buying  was  concerned.  There  is  a  lack  of  real  life  in  the 
market  speculative  or  otherwise.  The  big  stock  is  a  sort  of 
incubus.  Time  may  change  the  situation,  but  just  at  the 
moment  it  is  not  encouraging  for  a  permanent  advance  in 
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a.    To-day  rye  felt  the  upward  impulse  of  other  grain 
and  was  higher,  even  if  not  active.    The  net  changes  for  the 
k  sh"H  a  rise  of  u\  to  le. 

DAILY     CLOSING     PRICES    OF     RYE     FITCHES     IX  CHICAGO. 

Sat.      Man.     Tues.    Wed.  Thurs.    Fri. 
September  delivery  In  elevator. cts.  65         64*f     64  H     65H     65,4     66 

December  delivery  In  elevator 68H     68         68         68H     68H     69H 

May  delirerj  in  elevator... 72 H     72.4     72 K     73.4     73^     74  U 

The  following  are  closing  quotations: 

WHEAT. 

Oats— 


Wheat — 

No.  2  red  f.  o.  b SI  11V 

No.2hard  winter  f.o.b.  117\ 

Corn — 

No.  2  yellow 109  4 

Rye—  No.  2c.  1.  f 74  H 


No.  2  white. 
No.  3  white. 
Barley — 
Feeding. 


FLOUR. 


52M 

51 

Nom. 

Malting 774@784 


Spring  patents $6  25 

Winter  straights,  soft..  4  50 

Hard  winter  straights..  5  35 

First  spring  clears 5  25® 

Rye  flour 3  90® 

Corn  goods.  100  lbs.: 

Yellow  meal 2  50®  2  60 

Corn  Hour 2  35®  2  50 

For  other  tables  usually  given  here 


Barlev  goods — 

No.  1.  1-0.  2-0 

Nos.  2.  3  and  4  pearl 

Nos.3-0 

Nos.  4-0  and  5-0 

Oats  goods — carload: 

Spot  delivery. -.  2  624®  2724 

see  page  866. 


$:.  75 
6  50 
5  90 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 

AUG.  21. — The  general  summary  of  the  weather  bulletin 

:ed   by   the    Department    of   Agriculture,    indicating   the 

influence  of  the  weather  for  the  week  ending  Aug.  21,  is 

as  follows: 

The  weather  durinc  the  week  ending  Aug.  21  was  cool  from  the  Ohio 
Valley  northward  and  eastward  and  also  in  the  southern  Rocky  Mountain 
it  was  abnormally  warm  in  the  lower  Great  Plains,  parts  of  the 
Southeast,  and  in  the  far  Northwest.  Rainfall  was  unevenly  distributed 
geographically,  but  was  quite  general  from  the  northern  Great  Plains  and 
lower  Mississippi  Valley  eastward,  though  insufficient  in  some  Bullions. 
There  were  generous  to  heavy  rains  in  the  far  Northwest  and  in  the  central 
and  southern  Rocky  Mountain  sections,  but  very  little  occurred  in  most 
localities  from  central  Kansas  southward. 

Further  rainfall  materially  benefited  growing  crops  in  the  Middle  Atlantic 
States,  but  there  was  Insufficient  moisture  in  much  of  the  more  north- 
ern States:  the  nights  were  too  cool  in  the  latter  area  for  corn  and 
Other  warm-woather  crops,  with  drought  becoming  quite  general  in  New- 
York.  Rather  severe  drought  continued  in  Minnesota.  Wisconsin  and 
Michigan  until  near  the  close  of  the  week,  when  rainfall  brought  relief 
and  greatly  improved  conditions.  Frost  was  reported  from  extreme 
northern  Wisconsin  and  northern  New  York,  but  no  material  damage 
resulted . 

In  the  Ohio  Valley  States,  weather  conditions  were  generally  favorable 
as  moderate  temperatures  prevailed  and  moisture  was  sufficient  for  the 
needs  of  growing  crops,  but  there  was  considerable  delay  in  farm  work 
because  of  rain. 

Conditions  varied  greatly  in  the  Southern  States.  West  of  the  Miss- 
issippi, severe  drought  persisted  in  Oklahoma  and  most  of  Texas,  and  some 
adjoining  sections,  and  most  crops  continued  marked  deterioration.  In 
the  central  and  northern  trans-Mississippi  states,  from  the  central  portions 
of  Missouri  and  Kansas  northward  and  northwestward,  good  growing 
weather  prevailed  in  nearly  all  sections  and  farm  work  made  fairly  good 
progress.  Widespread  rains  occurred  in  the  more  northwestern  States  at 
the  close  of  the  week,  which  will  be  of  much  benefit  to  farming  interests  in 
that  section.  Local  rains  in  the  far  Southwest  and  general  showers  in  the 
central  Rocky  Mountain  area  were  also  beneficial,  while  warmer  weather 
In  the  central  Pacific  Coast  section  was  helpful  to  most  crops.  Rainfall 
was  needed,  however,  in  the  central  Plateau  districts  of  th(  id  it 

continued  too  dry  for  best  results  in  parts  of  the  North  Pacific  Coast  States. 

SMALL  GRAINS. — There  was  some  further  delay  in  the  threshing  of 
small  grains  because  of  rainfall  in  the  Ohio  Valley  States,  particularly  in 
Illinois  and    Indiana,   and   considerable  complaint   of  grain   sprouting  in 


shock.     Threshing  was  resumed   the  latter  part  of  the  week  in   Nebraska. 

thi 
made  in  the  North  Central  Si 


but  it  was  too  wet  for  this  work  most  of  the  time.     Better  progress  was 


Spring  wheat  harvest  was  practically  finished  in  North  Dakota,  and 
threshing  made  good  advance  and  was  nearly  completed  in  Minnesota: 
the  yields  In  the  latter  State  wen-  reported  as  poor  to  very  poor  generally 
in  both  quality  and  quantity,  and  as  varying  greatly  in  South  Dakota 
ranging  from  very  poor  to  good.  The  rainfall  of  the  week  further  benefited 
late  grains  in  the  Northwestern  states,  but  delayed  harvest  In  some  sections. 
particular!}  in  Washington  where  slow  progress  had  been  made  because  of 
neavy  and  lodged  straw.  Much  damage  to  spring  wheat  by  black  rust 
was  reported  In  some  of  the  northern  Mountain  States. 

Oats  in  shock  were  damaged  considerably  in  the  upper  Mississippi  and 
Ohio  Valleys.      Flax  ha-  nearly  completed  in  South   Dakota,  and 

that   of  the  early  crop  was  mostly  done  in   North   Dakota,  while  the  late 

Rlanted    Was   doing    nicely.      I'lax    wafl    reported    as   good    to   excellent    in 
lontana.     With  warmer  weather  rice  showed  Improvement  in  California, 

with  lianosl  progressing  in  the  western  Gulf  districts.  Buckwheat  was 
reported  as  In  excellent  condition  in  Ohio. but  was  at  a  standstill  because  of 
deficient  moisture  in  Nem  York,  (irain  sorghums  Deeded  rain  badly  in 
the  southern  < treat  Plains,  but  were  good  in  the  northern  half  of  Kansas. 

CORN  [favorable  weather  continued  for  the  development  of  corn 
throughout  the  Ohio  Valley  States  where  the  progress  and  condition  of 
tie    crop   »'  p  BB  generally  good   to  excellent        There  was  some 

deterioration   because  of  dry   weather  in  southwestern  Missouri,  but  in 

other  tx.rt  ions  of  that  St  ate  condit  ions  continued  very  satisfactory       Good 
further  Improved  corn   in   northern    Kansas,  and   the  crop  made  fair 

progress  in  Iowa,  except  in  north-central  and  north  eastern  portions,  where 
onditlon  I  or  to  poor  because  of  drought. 

In  the  southern  Great  Plains,  from  central  Kansas  southward,  the 
weather  continued  very  unfavorable  for  this  crop:  much  is  dried  up  and  is 
being  rut  r"r  fodder  in  southern  Kansas,  and  the  late  crop  has  been  mostl] 
burned    up  In   Okl&l  Showers  were  beneficial   locally   to  late  corn   in 

Texan,  but  general  'ion  continued  in  many  places        Kains  further 

iit<"l  corn  in  the  Middle  Atlantic  ('oast  states,  but  more  rain  was 
needed  In  the  Northeast  and  the  nights  were  too  cool. 

OOTTON  The  week  was  generallj  warm  throughout  the  cotton  grow- 
ing particularly  In  Georgia,  Oklahoma,  Arkansas  and  much  of 
Texas  showrrv  were  general  from  the  lower  Mississippi  Valley  eastward, 
though  n  ostl>  of  moderate  amount,  ami  then'  was  local  rain  in  Texas,  but 
In  other  districts  of  the  western  portion  of  the  belt,  little  or  no  moisture 
was  receli 

Cotton  continued  to  deteriorate  generally  in    rei  u hough  the  plants 

«•  re  revived  locally  bj  showi  r     and  the  gi  n<  r.u  condition  of  the  crop  was 

■•■  only  f  dr      Complaint  of  sin-. tiling  and  premature  opening 

from  the  dry  sis-t  ions,  but  i  re  Inactive  and  damage  from 

.   was  generall)  light       The  weather  continued  hoi  and  dry,  with 

excessive  sunshine,  in  Oklahoma,   where  the  drought   has  become  very 

severe  anil  destructive       Cotton  was  reported  as  wilting  and  shedding,  with 

Ixills  opening   prematurely,  and   its  general  condition  as  ranging  Troiii   verj 

poor  to  only  ' 

the  week  was  fairij   favorable  for  cotton  growth  In  much  of 

but  army  and  loaf  worms  wire  doing  much  damage  an  i  there 
was  a  decline  In  general  condition.  While  n  continued  loo  wet  in  South- 
eastern I  were  beneflcl  ,1  •  I  •  made  rdr 
prog  rule  l,i]i  i  I  weevil  ■•  nig  in  the 
northeastern  portion  Hut  little  change  w  tton 
In  Mississippi  and  Uabama,  where  progress  wi  unfavorable, 
was  noteil  In  a  f<  w  I ■  ■  hut  generally 
cot '                                                                                                                                            '   d  image 

\l  lb  ami .    w  here    w  n  \  d 
>■•      .  with  damage  becoming 

more  widespread,   while  leaf  worms   w«r.  tractive  In   much  Of  the 

hern  portion 

r   and    Irregularly    (II  re   favorable   for 

growth  1  i.   but    there  w  nplalnl   of  shedding  In 

the  north  rid  weevil  Idly,  with  much  damage 

any  worms      The  weather  s  .-  favorable  for  picking  in  Florida    but 

ton  deteriorated   further  In   thai  crop  needed   fair 

wcnthns  in  Tennessee,  f  dr  to  very  good  progress  was  reported       Progress 
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ndltion  were  fair  to  very  good  also  in  northern  and  western  Nth  . 

Carolina,  but  had  become  less  favorable  in  the  southeastern  portion,  ok*  If 

to  a  decided  Increase  in  weevil  activity  together  with  sheading  and  toll 

rotting      The  plants  were  blooming  and  fruiting  rreely  In  South  Carols.  , 

and  condition  continued  fairly  good,  but  there  was  <sn-  I 

filaint  of  shedding  and  deterioration  in  some  localities.  Cotton  conttifcd  | 
n  excellent  condition  in  California,  but  rainfall  in  Arizona  caused  shedefc. 

THE  DRY  GOODS  TRADE 

Friday  Wight,  Aug.  24  l.*2: 
The  betterment   noted  in  markets  for  textiles  during  le1 
week  ending  Aug.  17  was  again  in  evidence  during  the  <| 
rent  week,  and  prices  have  maintained  a  steady  undertt 
Resident   buyers  and  some  other  trade  observers,  howp' 
declare  that  they  do  not  look  for  broad  and  sustained  ac 
ity  in  textiles  until  the  last  quarter  of  the  year,  althougl 
is  expected  that  business  will  begin  to  show  signs  of  declll 
improvement   after  Labor   Day.     Soon  after  that   day  nk 
prices  will  be  named  on  leading  lines  of  dress  gingham 
white  goods,  as  well  as  on  many  other  lines,  and  jobbk 
Claim  that  it  is  useless  for  them  to  count  on  late  businessfc 
finished  goods  until  they  know  more  about  what  the  pre 
basis  is  to  be  for  spring  deliveries.    Just  why  the  last  quart 
has  been  named  for  a  resumption  of  activity  is  not  explain!. 
but  the  assumption  in  some  quarters  is  that  there  is  an 
derstanding  of   some  kind  among  jobbers  and   others  t\ 
plenty  of  time  will  be  given  for  supplying  all  needs  if  aeti\ 
can  be  deferred  until  that  time     An  improved  demand 
been  noted  for  cotton  goods,  although  business  in  finish 
cottons  is  developing  more  slowly  than  in  unfinished  lin 
Salesmen  OB  the  road  find  that  merchants  are  moving  th 
stocks  more  expeditiously  and  with  actual  selling  in  pre 
ress.  distress  merchandise  Is  expected  to  be  quickly  elim 
ated.    There  seems  to  be  desire  on  the  part  of  selling  agei  I 
to  give  buyers  every  possible  encouragement,  and  they  at 
taking  unusual  means  to  promote  the  growth  of  confident. 
Many  finished  lines  are  being  placed  on  memorandum  whfl 
is  giving  jobbers  an  opportunity   to  keep  their   Btocl 
sorted. 

DOMESTIC   COTTON  CLOTHS:     Transactions  in  mi 
kets  for  domestic  cotton  goods  have  been  fairly  satisfactol 
during  the  week.     The  strength  of  the  raw  cotton  marked 
together  with  further  adverse  reports  regarding  the  concj 
tion  of  the  growing  crop,  have  stimulated  demand  for  tl 
manufactured  products.     The  activity  of  the  grey  or  unfi. 
ished  goods  market  also  gave  manufacturers  and  sellers 
finished  goods  considerable  encouragement   for   the  futu 
outlook.     Some  advances  have  been  named  in  bleached  od 
tons,  amounting  as  a  rule  to  ',<"■  a  yard.    Sales,  neverthek 
have  DOt  been  so  full  throughout  the  trade  that  the  advaU 
was  forced  by  the  buyers.     Instead,  it  has  been  forced  large 
by  the  need  of  the  seller  who  has  seen  gray  cloths  advam 
upwards  Of  %C  B  yard  during  the  past  few  weeks.     The 
has  been  a  continued  demand  for  print  cloths  and  sheeting 
and  sales  have  been  of  sizable  character.     Some  slight  gait 
were  made  in  prices,  but  as  a  rule,  owing  to  the  high  i 
cotton,   the  mills  declined  considerable  business  because 
the  lack  of  profit  at  current  rates,     Many  efforts  were  mac 
to  purchase  contract  deliveries  for  October-December  shi, 
ments  but  in  most  instances  mill  agents  were  firm  in  declft 
ing  them  except  in  isolated  cases  where  bare  cost  could  1 
figured.     The  admitted   good  feature  of  trade,   however. 
that  there  is  demand  for  merchandise.     A  month  or  two  ag 
it  seemed  as  If  goods  could  not  be  disposed  of  at  any  prid 
There  is  now  a  demand  for  many  sorts  of  goods,  althoug' 
sellers  constantly   reiterate  that   they  are  moving  menhai 
dise  without  profit:  the  fact   remains  that   they  are  movH 
merchandise,  and  when  supplies  become  scarcer.  pri<  es  ar 
expected  to  lake  a  turn  for  the  better.     Print  cloths.  28-inch 
84  \  fj4'a  construction,  are  quoted  at  7%C,  '-7  inch.  64  \  601 
at  6%C.     Gray  goods  in  the  39  inch.  68  I  72*8    are  quoted  a 

lb-.,  and  the  39-inch,  80  z  80'e,  at  12c. 

WOOLEN   GOODS:      Additional   lines  of  spring   worst* 
and   wool   dress  goods  which  were  opened  during   the  ptl 

wick,  according  to  reports,  met  with  a  favorable  responjj 
from  buyers.  Standard  lint's  were  absorbed  in  such  a  man 
ner  thai  SUgge8ted  more  confidence  in  the  general  situatioi 
than  had  been  shown  in  some  of  the  cotton  goods  and  sill 
lines.  In  regard  to  men's  wear  lines,  however,  there  have 
been  UO  new  developments  of  Interest  The  filling  in  bus! 
continues  Of  moderate  proportions,  although  a  mow 
active   market    is    looked    for    within    the    near   future   when 

retail  sales  fiu-  fall  requirements  Increase.    Prices  generally 

■  ell  malnt&Ined.  Those  which  a  month  ago  were  sub- 
ject to  shading,  if  the  purchase  was  large  enough,  arc  now 
holding  firm,  as  neither  jobbers  nor  mills  are  willing  te 
offer  concessions  from  the  basic  price. 

:!  i«,\    lUlV   GOODS:      An    Improvement    in   the  de 
mand  for  linens  has  been  reported  during  the  past   week  foi 

both  bear-by  and  future  delivery.  Dress  linens  appear  tt 
have  sold  particularly  well,  and  a  good  season's  turnover  in 
these  seems  to  be  assured.  There  have  also  been  definite 
-  of  Improvement  in  the  demand  for  household  linens 
while  some  of  the  specialties  are  likewise  giving  promise  oi 

a  better  demand  Handkerchiefs  continue  to  sell  well  as  re 
tallerfl  are  not  only  after  holiday  goods,  but  are  placing 
numerous  orders  for  immediate  shipment.  Burlaps  have 
ruled  firmer  despite  the  fact  thai  demand  has  not  been  par 
tiCUlaiiy  active.  Inquiries,  however,  have  been  more  nnmer 
on-  and  Offering!  Lighter.     Light   weights  are  quoted  at   .ri.l( 

to  5.16c,  ami  heavies  at  8  B 
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j^tatc  and  City  ^Department 

Kansas    (State   of),     Text   of   Soldier   Bonus   Law.—  We 

irii) (  below  the  text  of  the  Soldier  Bonus  Lay  enacted  at 
he  nei  nt  speci  I  legislative  session,  and  which  authorizes  the 
nuance  of  $7,(HM),(HM)  additional  bonds.  The  interest  rate 
m  the  bonds  is  not  to  exceed  •">'•',  and  the  bonds  are  to 
toturo  $1,000,000  annually  beginning  July  1  L949.  They 
ire  not  to  he  sold  at  less  t  nan  par: 
1e  it  enacted  bu  the  Legislature  of  the  Stale  of  Kansas 
Section  1.  Tho  Governor,   Secretary  or  State,  and   stale    Vudltor  are 

lereby  authorized  anil  directed  to  issue  bonds  Of  the  Slate  of  Kansas,  ill 
iildiiioii  to  those  provided  for  by  Section  2,  Chapter  200,  Laws  of  Kansas, 

<).';;.  In  a  sum  nol  exceeding  seven  million  dollars,  to  provide  further 
■aressary  funds  to  pay  eompensntlon  to  veterans  of  the  World  War.  for 
he  purpose  s.'t  out  in  Section  l .  of  said  ( !hapter  200  or  as  the  .same  may 
|a  amended  at  the  special  session  of  1923,  In  addition  to  the  funds  provided 
or  i>\  Section  2  of  said  Chanter  200:  Provided,  That  such  bonds  may  be 
•sued  ill  installments  from  time  to  time  in  such  amounts  and  upon  such 
■fms  as  may  be  necessarj  to  meet  the  payments  of  said  compensation  as 
he  same,  are  allowed:  and  such  bonds  shall  bear  interest  at  not  to  exceed 
per  annum,  and  shall  be  in  such  denominations  as  the  officers  Issuing 
ue  shall  determine.  Such  bonds  shall  be  made  payable  at  the  fiscal 
of  tho  State  of  Kansas,  or  at  a  sub  fiscal  agency  of  the  State  of 
\atisis  in  the  City  of  Now  York,  the  latter  to  be  designated  by  the  officers 
rho  shall  issue  the  bonds.  Such  bonds  shall  be  numbered  serially,  beginning 
rith  the  ue\i  number  after  the  last  serial  number  of  the  bonds  issued  under 
.uthoiity  of  Section  2,  Chapter  200,  Laws  of  Kansas,  1>.I2:{.  and  -shall 
u.at  ure  and  be  payable  in  the  order  of  their  issuance,  in  the  sum  of  SI  .000.000 
nnuully.  beginning  July  1  1949.  except  that  the  amount  which  shall  mature 
a  the  last  year  may  be  a  sum  total  of  less  than  SI  .000,000;  and  which  bonds 
hall  be  sold  to  the  highest  bidder  for  cash  and  for  not  less  than  par:  And 
d  further.  That  the  officers  named  heroin  shall  not  issue  any  of  the 
wnds  authorized  by  this  Act  until  the  Board  of  Administration  created 
iy  Section  I  of  Chapter  200.  Laws  of  Kansas.  102:?.  as  amended  by  Chapter 
01.  Laws  of  Kansas.  1923.  as  occasion  may  require,  by  resolution  entered 
if  record  in  tho  minute  book  of  said  Board,  shall  find  that  compensation 
laims  have  been  allowed  in  a  sum  sufficient  to  exhaust  the  fund  derived 
rom  the  sale  of  bonds  of  the  State  of  Kansas  in  tho  sum  of  S25.000.000, 
fcsuant  to  Section  2  of  said  Chapter  200.  and  of  any  bonds  that  may 
fee  been  issued  undor  this  Act.  and  request  said  officers  to  proceed  with 
to  issuance  of  bonds  hereunder:  and  a  copv  of  such  resolution  or  resolutions 
hall  be  certified  by  the  members  of  said  Board  and  filed  in  the  office  of 
he  Secretary  of  State. 

Sec.  2.  The  money  realized  from  the  sale  of  the  bonds  authorized  to  be 
sued  by  this  Act  shall  be  paid  into  the  State  Treasury,  to  the  credit  of 
he  fund  known  and  designated  as  the  soldiers'  compensation  fund  by 
ection  1,  Chapter  209,  Laws  of  Kansas,  1923,  and  the  money  which  shall 
■  pud  into  said  fund  under  this  Act  is  hereby  appropriated  to  the  uses 
rovuled  in  Section  1,  Chapter  200,  Laws  of  Kansas,  1923.  Acts  supple- 
icntal  thereto,  and  this  Act.  Said  money  so  appropriated  hereunder  shall 
eused  toward  the  making  of  disbursements  of  all  sums  allowed  to  claimants 
s  compensation,  and  all  sums  necessary  to  pay  all  the  expenses  incident 
»  the  administration  of  said  Chapter  200.  Laws  of  Kansas,  1923,  Acts 
ipplemental  thereto,  and  this  Act,  including  the  salaries  and  expenses 
f  the  D  rector  of  Compensation,  examiners,  clerks,  stenographers  and 
ppists,  as  provided  by  law,  and  all  necessary  expenses  of  the  Board  or 
lembers  thereof  created  by  Section  4  of  Chapter  200,  Laws  of  Kansas, 
923.  as  amended:  Prodded,  however.  That  no  part  of  the  proceeds  derived 
:om  the  sale  of  bonds  hereunder  shall  be  used  in  the  payment  of  fees  for 
ttnrneys  or  legal  services  of  any  kind  whatsoever. 

Sec.  3.  The  Treasurer  of  State  is  hereby  authorized  to  honor  warrants 
rawn  by  the  Auditor  of  State  against  said  soldiers'  compensation  fund, 
icluding  the  portion  created  under  this  Act,  and  the  Auditor  of  State  is 
weby  authorized  to  issue  his  warrants  against  said  fund  upon  vouchers 
roperly  approved  by  the  Secretary  of  the  Board  created  by  Section  4  of 
hapter  200.  Laws  of  Kansas.  1923,  as  amended. 

Sec.  4.  There  is  hereby  levied  upon  all  the  taxable  property  of  the 
tate  of  Kansas  an  annual  tax  sufficient  to  pay  the  interest  upon  such 
onds  and  the  principal  thereof  as  they  may  become  due;  and  the  proceeds 
f  such  taxes  are  hereby  appropriated  to  the  payment  of  such  principal 
ad  interest. 

Sec.  5.  The  provisions  of  Chapter  208.  Laws  of  Kansas,  1923,  except  so 
ir  as  they  may  be  in  conflict  with  the  provisions  of  this  Act ,  shall  apply 
»d  govern  in  carrying  out  the  provisions  of  this  Act:  Provided,  however, 
hat  the  Board  of  Treasury  Examiners  are  hereby  authorized  to  meet  in 
le  office  of  the  State  Treasurer  at  any  time  within  thirty  days  from  the 
me  of  the  sale  of  any  lot  of  bonds  under  this  Act  and  cause  to  be  prepared 
notice  stating  that,  on  a  date  to  be  named  therein,  which  date  shall  be 
Ithin  thirty  days  thereafter,  they  will  receive  sealed  proposals  from  the 
corporated  banks,  both  national  and  State,  doing  business  in  Kansas, 
ir  the  deposit  therewith  of  funds  derived  from  the  sale  of  said  lot  of  bonds: 
nd  provided  further ,  In  case  said  proposals  shall  not  be  suffkisnt  in  amount 
i  cover  the  deposit  of  all  of  said  funds,  the  said  Board  of  Treasury  Ex- 
niners  are  hereby  authorized  to  publish  a  further  notice  or  notices  for  the 
ceipt  of  such  sealed  proposals,  and  the  proceedings  under  such  further 
)tice  or  notices  shall  be  the  same  as  the  proceedings  under  the  first  notice. 

Sec.  6.  The  provisions  of  Sections  1  and  4  of  Chapter  200,  Laws  of  Kansas, 
)23.  and  of  Chapters  201,  202,  203.  204.  205,  206,  207  and  210  of  the 
»ws  of  Kansas,  1923.  and  all  Acts  amendatory  thereto,  except  so  far 
i  they  may  be  in  conflict  with  the  provisions  of  this  Act,  shall  apply  and 
>vern  in  carrying  out  the  provisions  of  this  Act. 

Sec.  7.  This  Act  shall  take  effect  and  be  in  force  from  and  after  its 
iblication  in  the  official  State  paper. 

Chapter  200,  Laws  of  1923,  to  which  the  above  Act  is 
lpplementary,  is  the  enabling  Act  passed  under  authority 
F  the  voters'  approval  of  an  Act  providing  for  a  $25,000,000 
ond  issue  for  payment  of  a  bonus  to  war  veterans.  The 
at  of  Chapter  200,  Laws  of  1923,  follows: 

N  ACT  relating  to  compensation  for  veterans  of  the  World  War. 

Be  it  enacted  by  the  Legislature  of  theState  of  Kansas 

Section  1.  The  State  of  Kansas  acknowledges  its  indebtedness  to,  and 

•omises  to  pay  to  each  person,  who  was  a  resident  of  the  State  of  Kansas 

i  the  time  of  his  entering  the  service,  and  who  served  in  the  World  War 

any  branch  of  the  Army,  Navy  or  Marine  Corps  of  the  United  States 
lor  to  Nov.  11  1918.  and  who  was  honorablv  discharged  therefrom 
e  sum  of  one  dollar  per  day  for  each  day  of  his  or  her  entire  service,  which 
mpensation  shall  be  in  addition  to  all  pay  and  allowances  made  by  the 
aited  States  Government. 

Sec.  2.  The  Governor,  Secretary  of  State,  and  State  Auditor  are  hereby 
ithorized  and  directed  to  issue  bonds  of  the  State  of  Kansas  in  a  sum  not 
ceeding  S25.000.000  to  provide  funds  for  the  purpose  set  out  in  Section  1 
ireof:  Provided,  That  such  bonds  may  be  issued  in  installments  from 
ne  to  time  in  such  amounts  and  upon  such  terms  as  mav  be  necessary 

meet  the  payments  of  compensation  as  the  same  are" allowed:  such 
<nds  shall  bear  interest  not  to  exceed  5)4 %;  such  bonds  or  the  portion 
ereof  at  any  time  issued  shall  be  made  payable  at  the  fiscal  agencv  of 
e  State  of  Kansas  in  twenty-five  equal  annual  installments,  the  first 

which  shall  be  payable  one  year  from  the  date  of  issue,  and  the  last  of 
Inch  shall  be  payable  twenty-six  years  from  the  date  of  issue,  and  which 
»nds  shall  be  sold  to  the  highest  bidder  and  for  not  less  than  par. 
Sec.  3.  There  is  hereby  levied  upon  all  the  taxable  property  of  the  State 
Kansas  an  annual  tax  sufficient  to  pay  the  interest  upon  such  bonds  and 
e  principal  thereof  as  they  may  become  due;  and  the  proceeds  of  such 
xes  are  hereby  appropriated  to  the  payment  of  such  principal  and  interest. 
Sec.  4.  There  is  hereby'  created  a  board  consisting  of  the  State  officers 
imed  in  Section  2  hereof,  and  the  Adjutant-General  of  the  State,  who  are 
ireby  charged  with  the  administration  of  this  law,  and  who  shall,  within 
irty  days  after  the  taking  effect  of  this  Act,  make,  establish  and  publish 
les  and  regulations  providing  for  the  proof  of  claims  under  this  Act.  and 
r  the  method  of  payment  of  the  same:  and  they  are  hereby  authorized  in 
e  general  administration  of  this  law, to  establish  other  rules  and  regulations. 
Sec.  5.  This  Act  shall  take  effect  and  be  in  force  from  and  after  its 
iblication  in  the  official  State  paper. 

The  provision  of  Section  1  that  veterans  shall  be  eom- 
jnsated  for  service  up  to  Nov.  11  1918,  the  end  of  the  war 


has,  however,  been  modified  so  us  bo  allow  payment  <>r 
compensation  for  service  rendered  up  to  June  •':<)  1919. 
The  bexl  or  the  amendatory  Act,  which  vat  pawed  at  the 

recent   special  session,  reads: 

Be  it  enacted  by  the  Legislature  ot  the  Stab  ttf  Kansas 
Section  i    That  section  i ,  chapter  200  ol  the  Laws  of  1928 b« amended 

to    read    as    follows:      Section     I.   The    State    of    Kan.c    acknowledge*    Itn 

Indebtedness  to,  and  promisee  i<>  pay  to  each  person,  who  •■■.  ten) 
oi  the  State  of  Kansas  at  the  i  one  of  entering  the  lervlce,  and  wh i 

In  the  World  War  in  .my  branch  of  the  Arinv.  Navy  or  Marine  Oorpi  of 
die  tinned  Slate,  prior  to  Nov.  II   1918,  and  who  was  honorably  dl  -I 

therefrom,   the  sum  of  one  dollar  hit  daj    for  each  day  of  his  or  Imt  em  ire 

service  during  the  emergency  created  by  the  Worm  War  which  for  the 

purposes  of  this   Act    shall   lie  construed  as  Commencing   April  li    l'H7     .iiid 

ending  June  .it)  1619.  "hich  compensation  shall  bo  in  addition  to  all  pay 
ami  allowances  made  by  i he  United  stales  Government 
Sec.  2.  Section  1.  Chapter  200,  session  Lawa  of  1023  la  repealed. 

Sec.  8.  This  law  shall  he  in  force  and  lake  effOCl  on  and  after  iU  publica- 
tion In  the  official  State  paper. 

Stale  Tax  Rate  for  1921.  -The  State  tax  rate  for  1923 
has  been  set  at  2.324  mills  by  the  State  Tax  Commission. 
This  is  an  increase  of  .66  mills  over  the  levy  for  the  previous 
year.  Of  the  levy  of  2.324  mills,  .674  mills  is  to  be  used 
for  the  soldier  bonus,  and   L.65  mills  for  general  expenses. 

Massachusetts  (State  of). — Oas  Tax  Referendum  Petition 
Successful — Law  Suspended, — The  law  passed  at  the  L923 
Legislative  session,  levying  a  tax  of  two  cents  a  gallon  on 
gasoline  and  which  was  to  have  become  effective  on  Aug.  23 
has  been  suspended  by  the  action  of  the  automobile  interests 
in  filing:  a  petition  bearing  about  19,000  signatures,  asking 
for  a  referendum  on  the  gas  tax  measure.  As  only  $15,000 
signatures  are  necessary  to  refer  an  Act  to  the  voters,  the 
gas  tax  Act  must  be  placed  on  the  ballot  in  1924  and  cannot 
possibly  go  into  effect  before  the  end  of  that  year,  it  is  said. 

BOND  CALLS  AND  REDEMPTIONS. 

Uintah  School  District,  Uintah  County,  Utah. — Bands 
Called.— The  issue  of  $4,500  6%  bonds,  dated  Sept.  1  1913, 
has  been  called  for  redemption  at  the  office  of  Kountze  Bros., 
New  York,  on  Sept.  1,  after  which  date  interest  ceases. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ALAMANAC  COUNTY  (P.  O.  Graham),  No.  Caro.— BOND  BALE.— 
On  Aug.  22,  the  following  issues  of  coupon  bonds,  offered  on  that  date — 
V.  117.  p.  804 — were  awarded  as  5!4s  to  R.  M.  Grant  &  Co.  of  New  York: 
8250,000  court  house  bonds  for  $252,300,  equal  to  100.92.  a  basis  of  about 
5.17%.     Due  on  Aug.  1  as  follows:     $4,000,  1924  to  1928  incl.; 
$8,000.  1929  to  1938  incl..  and  $10,000.  1939  to  1953  incl. 
84,000  funding  bonds  for  $84,772,  equal  to   100.91.   a   basis  of  about 
5.17%.     Due    on    Aug.    1    as    follows:     $2,000.    1924    to    1933 
incl.:  $3,000,  1934  to  1949  incl.,  and  $4,000,  1950  to  1953  incl. 
Date  Aug.  1  1923. 

ALBANY,  Morgan  County,  Ala. — B0A7D  OFFERING. — Sealed  bids 
will  be  received  until  7:30  p.  m.  Sept.  4  bv  Henry  Hartung,  City  Clerk,  for 
$75,000  5H%  30-year  school  bonds.  Date  July  1  1923.  Int.  semi-ann. 
Cert,  check  for  1%  of  the  amount  of  bonds  bid  for  required. 

ALBANY  PARK   DISTRICT   (P.   O.   Albany),   Whiteside   County, 

111. — BOND  OFFERING. — The  Park  Commissioners  are  receiving  bids 
Aug.  27  for  an  issue  of  $130,000  5%  park  site  and  building  bonds.  Date 
Sept. 11923.  Due  $13,000  yearly  on  Sept.  1  from  1934  to  1943incl.  There 
is  no  bonded  debt  at  present.     Assessed  valuation  of  property,  $4,950,632. 

ALLEGAN  COUNTY  (P.  O.  Allegan),  Mich.— BOND  SALE.— 
During  the  month  of  June  the  Plainwell  State  Bank  of  Plainwell  pur- 
chased $42,000  5%  road  bonds  at  par  and  accrued  interest.  Denom.  $500 
and  $1,000.  Date  May  1  1923.  Int.  M.  &  N.  Due  serially  from  1923 
to  1932  inclusive. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  Allentown),  Lehigh 
County,  Pa. — BOND  OFFERING. — Sealed  bids  will  be  received  oy  T.  P. 
Wenner,  Secretary  Board  of  Directors,  until  8  p.  m.  Sept.  11  for  $150,000 
4%  coupon  school  bonds.  Denom.  $1,000.  Date  Mav  1  1923.  Due  on 
Mav  1  as  follows:  $14,000.  1928:  $18,000,  1933:  $21,000,  1938;  $26,000. 
1943;  $32,000,  1948;  and  $39,000,  1953.  Certified  check  for  2%  of  the 
bid,  payable  to  C.  M.  W.  Keck,  Treasurer,  required. 

ALTAVISTA,  Campbell  County,  Va.—BOND  SALE.— On  Aug.  20 
the  $87,000  6%  water  and  sewerage  bonds  dated  Dec.  15  1923.  offered  on 
that  date  (V.  117,  p.  577)  were  awarded  to  Weil,  Roth  &  Irving  of  Cincin- 
nati for  $88,500.  equal  to  101.72,  a  basis  of  about  5.86  to  optional  date  and 
a  basis  of  about  5.88%  if  allowed  to  run  full  term  of  years.  Due  in  30  years, 
optional  in  20  years.  In  giving  notice  that  bids  would  be  received  for  the 
above  bonds  in  V.  117.  p.  577,  we  incorrectly  gave  the  date  of  offering  as 
Aug.  30  instead  of  Aug.  20. 

AMBIA,  Benton  County,  Ind. — BOA'D  SALE. — The  $7,500  5% 
bonds  issued  for  the  purpose  of  providing  funds  for  the  purchase  of  75 
shares  of  common  stock  of  the  Anibia  Light  &  Power  Co.,  offered  on  Aug. 
18 — V.  117,  p.  804 — were  awarded  to  the  Fletcher  American  Co.  of 
Indianapolis  at  par  plus  a  premium  of  $21  50,  equal  to  100.30,  a  basis 
of  about  4.97%.  Date  Aug.  1  1923.  Due  $500  each  six  months  from 
July  1  1931  to  July  1  1938  incl.     There  were  no  other  bidders. 

AMBROSE  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFICATE 
OFFERING. — N.  T.  Braatelien,  Township  Clerk,  will  receive  bids  at  the 
County  Auditor's  office  in  Crosby  until  10  a.  m.  Aug.  29  for  the  purchase 
at  not  less  than  par  of  $2,000  7  %  funding  certificates  of  indebtedness.  De- 
nom. $100.  Int.  semi-ann.  Due  $1 ,000  in  six  months  and  $1 ,000  in  twelve 
months.     Cert,  check  for  5%  of  bid  required. 

Financial  Statement. 

Assessed  valuation $640,251 

Warrants  outstanding 1 ,000 

Population 249 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2S,  Tex. 

— BONDS  REGISTERED. — The  State  Comptroller  of  Texas  on  Aug.  15 
registered  an  issue  of  SI 0.000  6%  serial  bonds. 

ANNISTON,  Calhoun  County,  Ala.— BOND  SALE. — An  issue  of 
S10.000  51,2%  10-year  paving  bonds  has  been  purchased  by  Ward,  Sterne 
&  Co..  of  Birmingham,  at  par. 

ASHLAND  CITY  SCHOOL  DISTRICT  (P.  O.  Ashland),  Ashland 
County,  Ohio. — BOND  SALE. — The  $30,000  5l5%  school  bonds  offered 
on  Aug.  20  (V.  117.  p.  577)  have  been  awarded  to  Bohmer.  Reinhart  &  Co.. 
of  Cincinnati,  at  102.13 — a  basis  of  about  5.17%.  Date  July  15  1923. 
Due  yearly  on  Sept.  1  as  follows:  $2,000,  1924  to  1935,  inclusive,  and  S3. 000, 
1936  and  1937. 

AURORA,  St.  Louis  County,  Minn.— BONDS  DEFEATED. — The 
voters  of  Aurora  defeated  the  proposed  SI 00.000  bond  issue,  which  was  to 
take  up  outstanding  indebtedness  of  the  municipality. 

AYR,  Adams  County,  Neb. — BOA'D  SALE. — The  Omaha  Trust  Co 
of  Omaha  has  been  awarded,  it  is  reported,  S7.000  electric  transmission 
line  bonds. 

BAKERS  HAULOVER  DISTRICT  (P.  O.  Miami),  Dade  County, 
Fla.  BOND  SALE. — The  $160,000  5X%  impt.  bonds  offered  on  Aug.  7 
(V.  117.  p.  577)  were  awarded  to  the  First  National  Bank  and  the  Bank  of 
Bay  Biscayne,  of  Miami. atpar.  Denom.  $1,000.  Date  July  1  1923.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  U   S.  Mtge.  &  Trust  Os.,  W.  Y. 
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Due  on  July   1   as  follows:  $4,000  1924:  $9,000   1925  to  1934  incl.: 
$10,000  1935  to  1937  Incl..  and  $13,000  1938  and  1939. 

BARBOURSVILLE.  Cabell  County.  W.  V».— BO.YD  OFFERIXG.— 
Proposals  will  be  l  intil  7  p    ni.   (Eastern  standard  time)   Sop:     15 

by    "      '  for  the  purchase  at   not  less  than 

Par   and  of  S 1 3.1'  •    Improvement    Ininds.     Denom. 

$100  or  i  ..-..i        Date  Auir.  1  1923.      Int.  annually.      Due  Auk.  1 

J93  ■  redeem  Si  .300  yearly'beginning  Aug. 

1I9--1-  I  ible  to  the  Village '.  -  re<julred. 

These  b  -  said,  were  carried  at  a  special  election  held  on  Aug    7. 

BAR  BUTTE  SCHOOL  DISTRICT  NO.  37     P.  O.  Hanks  .  William 
County,  No.   Dak.—  CERTIFICATE  OFFERING  —Mrs     c     \\      Jol 
•    will  r.  it  the  office  of  the  Countv  Audit 

:il  2  p.  in.  Aug.  27  for  the  purchase  at  not'  1<  - 
»1°  -  of  indebtedness       Denom.  $500       Int     semi-aim. 

Due  in  18  months.     Certified  check  for  not  less  than  5'  ,   of  bid  required. 

Financial  Statement. 

--.-      ..dilation.  . $528  13600 

Bonds  outstanding  June  30  1922 2*700  00 

Sinking  fund. 

ling "II 

the  same  bonds  originally  scheduled  to  be  sold 
Aug.  20 — V.  117.  p.  (.90. 

BEACH.  Golden  Valley  County,   No.   Dak.— CERTIFICATES  XOT 
<OLD .— The  $10,000  6%  certificates  of  indebtedness  offered  on    \i 
V.   1  17.  'TV  not  sold. 

BEAUFORT  COUNTY  (P.  O.  Beaufort),  So.  Caro.— BOYD  SALE  — 
The  $50,000  li'      bridge  bonds,  offered  on  Aug.  7  (V.   117    p    235)    were 
tTJFlSS  M 51.-*  to  sidne>'-  .^Pit^er  &  Co.  of  Toledo  for  a  premium  of  - 
(100.90)  and  inter.  sis  of  about -5.425%.     Due  Sept    1194°       This 

report  corrects  the  one  given  in  V.  117.  p.  690. 

BEEVILLE  INDEPENDENT  SCHOOL  DISTRICT  P  O  Beeville). 
Bee  County,  Texas.— BOA  DS  VOTED  DOWN.— The  $15,000  school 
i>onds  submitted  to  the  voters  on  Aug.  11 — Y.  117.  p.  463 — were  voted 
down. 

BELMONT  COUNTY    P.  O.  St.  Clairsville).  Ohio.— BO.YD  BALE.— 

-.  >  000  .•>'_.<<   count  >   home  irnpt.  bonds  has  been  sold  to  the 
Industrial   Commission   of  Ohio   at    par  and   int.      Denom.   $1,000. 
Air-    1  1923.     Due  S10.000  in  ten  years  and  $15,000  inf. 

BENSENVILLE,  Du  Page  County,  111.— BO.YD  SALE.— The  $20,000 
■rater  works  honds  offered  on  Aug.  15  [V.  117.  p.  577)  were  awarded 
59  ,nC~     hite-Phillips  Co.  of  Daven|>ort  at  98.75.  a  basis  of  about  5.27 
Due  $2,000  yearly  on  July  1  from  1924  to  1933  incl. 

EF*5£     C°U,NTY     (P-     °-     Reading.     Pa— BO.YD    OFFERIXG  — 
1   bide  will   be  received   by  J.    P.   Wanner.   Countv   Controller    until 
uJJ^.i.-  'nr  tne  Purchase  at  not  less  than  par  and  accrued  interest 

of  $6,0. 000  4  <:,.  tax-free  bridge  bonds.  Denom.  $1,000.  Date  Oct  l  1923 
In".  A.  &  O.  Due  yearly  on  Oct.  1  as  follows:  S23  000  19.31-  $24  000 
J?,H:  5^-°™-  1933;  !-'fi-000.  1934:  $27,000.  1935;  $28,000.  1936:  sVoOo! 
W0  000  1938;  379.000.  1939:  $83,000.  1940:  $88,000.  1941:  $92  000 
1942.  and  $96,000.  1943.  Certified  check  for  $2,500  require')  The 
favorable  opinion  of  Townsend.  Elliott  &  Munson  of  Philadelphia  will  be 
rurnished . 

BETHANY  SCHOOL  DISTRICT  (P.  O.  York),  York  County,  So' 
Caro.— BO.YD  SALE.— On  Aug.  15  the  $12,000  6%  new  school  house 
oonds  offered  on  that  date  (V.  117.  p.  690)  were  awarded  to  the  Loan  & 
ings  Bank  of  York  for  a  premium  of  $175-20  and  to  pav  accrued  interest 
.nd  to  print  bonds.  Denom.  $1,000.  Date  Aug.  15  1923.  Int.  semi- 
annually.    Due  Aug.  15  1943. 

BETHLEHEM,    Northampton    County,    Pa. — BO.YD    OFFERIXG  — 
d  bids  will  be  received  by  Thomas  Ganev.  City  Clerk,  until  7  30  p   m 
10  for  the  purchase  of  $250,000  4%  (gold)  sewer  and  street-improve- 
ment bonds.     Denom.  $1,000.     Date  Oct.   1    1923.     Due  $85,000  Oct     1 
from  1924  to  1933.  inclusive.     Certified  check  for  2%  of  bid,  required. 

BIRMINGHAM  SCHOOL  DISTRICT  (P.  O.  Birmingham).  Oakland 
County,   Mich.— BOXDS  OFFERED  BY  BANKERS. — The  S97.5O0   (not 
OO)  Baldwin  high  school  addition  bonds  reported  sold  in  V     171     p 
V)-l.  were  taken  by  Caldwell.  MOOOOT  &  Willaman  of  Chicago,  who  are  now 

"ing  the  issue  at  a  price  to  yield  the  investor  4.70'  ,  .     The  bonds  bear 

•re  in  $1,000  and  $500  pieces  and  are  dated  Sept.  1  1923       Thev 

Hows:  $3,000  1924  and  1925;  $2  000  1926 

$3,000  1927:  $6  000  1929;  $3,000  1930:  $16,000  1932.  1933.  1934  and  I 

and  $13,500  1938.     Prin.  and  semi-ann.  int.  (M .  &  S."l  payable  at  the  First 

I   Bank. 

^JS£9$ltiG    VALLEY    TOWNSHIP,    Divide    County,    No.    Dak.— 

CERTIFICATE  OFFERIXG—  Sealed  bids  will  be  received  at  the  Count  v 
Viiditor  a >  office  in  Crosby  until  10  a.  m.  Aug.  29  by  John  Nygaard.  Town- 
rk.  for  the  purchase  at  not  less  than  par  of  $3,000  1%  funding  cer- 
of  indebtedness.  Denom.  $500.  Int.  semi-ann.  Due  SI .004  hi 
-ix  months.  $1,000  in  twelve  months  and  $1,000  in  eighteen  months  from 
>1  ite      fort    check  for  5%  of  bid  required. 

Financial  Statement. 

Assessed  valuation _ $406,298 

Total  warrants  outstanding I    .  $1500 

Population ___. 

BOLIVAR,  Westmoreland  County,  Pa.— BO.YD  SALE—  The  $14,500 

ljonds  offered   no   Aug.    21      V.    117.   p.   678).   have   been  awarded   to 

Redmond    &    Co.,    of    Pittsburgh.      Denom.    $500.      Date    Sept.    1     ! 

interest  ;  M.   A  8.      Due  on  Sept.   1   as  follows:  $500.   1925;  $1,000.   1926; 

fW).  192.     $1,000.  1928  and  1929:  $500.  1930  and  1931:  $1,000.  1932  to 

,500,   1936:  $1,000.   1937  and  1938:  and  $2,000.  1939. 

5R£PY-  TOWNSHIP  SCHOOL  DISTRICT,  Clearfield  Countv.  Pa. 

—BOM)  -  M.I        On  July  28  an  Issue  of  $30,000  5r:    high  school  building 
Ixinds  was  sold  to  the  Du   Bois  National   Bank  of  Du   Bois    for  $30 
i.al  to  ioi  35    a  basis  of  about    I'M'         Denom    1500      Date  July  1 
Interest   J.   ft  J.     Due  July    1    p 

BRANDON    SCHOOL    DISTRICT    NO.    9.    Renville    Court*,    No. 
Dak.      CERTIFICATE    OFFERING       Bids    were    asked    until    L'     '      m 
\uk    24  bj    Robert    \    Johnston,  <'lerk.  at  the  County  Auditor's  office 
Mohall  for  the  purchase  at  not   less  than  par  of  18.500  t.'  ,    certifl 
ndebtednesi       Denom.    $5i>  pt      l     1923       Int      annually 

Due-  March   1    P>. 

Financial  Statement. 
Assessed  valuation  %9f,A   |7Q 

adlng  Jui  -  1  2  000 

nig  fund  4776 

Warrant  •  i inn  *    "II.        i- 

BRAZORIA  COUNTY  DRAINAGE  DISTRICT  NO    9  (P.  O.  Angle- 

ton   ,Tn  i,|s  will  he  received  until  11  a.  m. 

Vug  T.  Ixit-gln.  County  Judire       Due 

JI.400   ;  ■         •  he<  k    fur   $1  ,000,    p  to  1  he 

e  official  required . 

BRONSON.  Kittnon    County,    Minn.     -BOND   SALE        On    \nc    1  t  the 
'    <  '•>    o'  M  warded  the  $13,000 

I  103  and  interest 
n-nom.  SI. 000       Date  July   l    1923.      Interest 


BUENA   VISTA,    Marion   County,   Ga.— BOA/<    S  U.E.— An 
$30,000  5"^  school  bonds  has  been  purcha-sed  by  the  Lowrv  Bank  ft  Tn 
Co.  of  Atlanta  at  100.09.  a  basis  of  about  4.99r",  .     Denom'.  $1 .000       Da 
June  1  1 923 .     Int .  J .  ft  D .     Due  in  30  ye., 

BURLINGAME  SCHOOL  DISTRICT,  San  Mateo  County.  Calif. 

IiOXD  OFFER1  sked  until  10a.  m    Aug.  20  by  Kliz 

l>eth  M.  Knecse.  County  Clerk    P.  O.  San  Mateo),  for  $7  bone 

Denom.    $1,000.     Date   July    1     1923.     Int.    semi-ann       Due    yearly    • 
July  1  as  follows:   $7,000.  1924  to  1928.  incl..  and  $8,000.  1929  to  19 
Bonded  debt.  $112,000;  assessed  valuation.  $3,301,795. 

CALIFORNIA    'State   of).— BO.YD   SALE  —The   block  of  $3 .000 J 

highway  bonds,  being  the  remaining  portion  of  the  $5.000.1" • 

ofTered  on  June  21  .  and  of  which  $1 .000.000  were  sold  to  th  l.ondo 

Dd  $1,000,000  to  the  Bank  of  Italy  on  Aug.  1   (V.ll 

p    578    was  taken  on  Aug.  22  by  the  State  Board  of  Control  at  par. 

CAMBRIDGE,     Guernsey     County,     Ohio.— BO.YD     OFFERIXG- 
.1.   E.   Eaton.  City  Auditor,  will  receive  bids  until   12  m.  Aug.  28  fori 
purchase  at  not  less  than  par  and  interest  of  $1,041  74  5 Hi  T   special  asst 
ment  Carlisle  Ave.  improvement  bonds,  in  addition  to  the  bonds  describt 
in  V.  117.  p.  691  and  804.      Denor  II  74.      Date  Julv  1  192. 

Int.  A.  ft  o       Due  $500  Oct.  1  1925  and  $541  74  Oct.  1   1926.     Certlfk 
check  for  5"~;   of  amount  of  bonds  bid  for.  payable  to  the  City  Tr 
required.     Bonds  to  be  delivered  and  paid  for  within  ten  davs  from  da' 
of  award. 


CAMDEN,    Camden    County,    N.    J.— BO.YD    SALE—  Th- 

issues  of  4'.rT   coupon    with  privilege  of  registration  as  to  princ 

or  as  to  both  principal  and  interest)  bonds  offered  on  Aug.  22 — V.   11 

p.  691 — were  awarded  to  the  Wed  Jersey  Trust  Co.  of  Camden  at  100.22 

-  or  about  4.48 

i  000  school  bonds,  maturing  SIS. 000  on  Sept.  1   is  each  of  the  v 

1924  to  1933.  incl..  and  $19,000  on  Sept.  1  in  each  of  the  y 

1934  to  I9fi3.  inclusive. 

159.000  sewer  bonds    maturing  R4.000  on  Sept.   1  in  each  of  the  y 

1924  to  1954.  incl..  and  $5,000  on  Sept.  1  in  each  of  the  y 

1955  to  1961.  inch: 

Date  Sept.   1    1923.     The  $344,000  paving  bonds  offered  at  the  sa: 

time  were  not  sold. 

CAMDEN,  Kershaw  County,  So.  Caro.— BO.YD  OFFER!  \ 
bids  will  be  received  until  S  p.  m.  Aug.  27  by  H.  C.  Singleton  for  - 

"000   sewerage   bonds.     Denom.   $1.00 


s  p.  m. 


" 


.ly  1 
BROOK    PARK.    Cuyahoga    County,    Ohio 

•  II  Illbe. 

17  for  the  pt 

'  •  *i  .ooo  and 

■     :  ■  !  ■• 

•        'liTled    chl« 

I  t     payable 

for    bonds    within    I. 

he  proceeds  will  tw  nd  the  S 

BROWNWOOD     INDEPENDENT     SCHOOL     DISTRK   I        P.      O 

.      Brown      Countv.      Tr>  I  hi- 

»»BRUSBY  TOWNSHIP     P    Q     Hsrrlsbura  .   s.->'..>.    County,   III. 

\l>  ,'.    /  \l  OR  MA  I  H>\       The 

based  by  the  Win 

S1.000.     I) 


BO.YD   OFFERI  ' 

•  1 1,     tint  il   \J  in. 
Water  Works 

•  ,      . 

I  I.  1924  to 

k   for   .'■'       of  a  mount    bid 
Pi  n   take   up 

\       CM 

ICOOnful  bidder. 


street   impt.    bonds  a 
Date  Oct.  1  P  . 

CARROLL    COUNTY    (P.    O.    Carrollton  ,    Ohio— BO.YD    SALBj- 
Thr  174.000  r>:  I    C     II.  No.  369.  Sec.  B.  Brown    Twp.  impt.  bon* 

I  on  Aug.  15  (Y.  117.  p.  578    were  awarded  to  C.    W.  McNear  *  Ot 
of  Chicago  for  $74,751  (101.014)  and  int..  the  purchaser  to  print  the  bond 
Date  Sept.  1  1923.      Due  yearly  on  Sept.  1  as  follows:  $7,000  1924  and  "' 
and  $7,500  1926  to  1933  incl. 

CASS    COUNTY    (P.    O.    Logansport  ,    I  nd.— BO.YD    OFFERI  X 

J.  J.  McCormick.  County  Treasurer,  will  receive  bids  until  10  a.  n 
for  the  following  5<:    road  bonds: 
$37,500  Joseph  C.  Fetteg.  Eel  Twp..  road  bonds.     Denom.  $625. 
17.600.1.  N.  Berkshire.  Boone  Twp..  road  bonds.     Denom.  $440. 
Date  Sept.  15  1923.     Due  one-twentieth  of  each  Issue  each  six  montM 
from  May  15  1924  to  Xov.  15  1933  incl. 

CAVALIER  COUNTY   (P.   O.  Langden),  No.   Dak.— CERT II 
OFFERIXG. — Bids  will  lie  received  by  John  W .  Scott .  County  Auditor    untl 
9  a.  m.  Aug.  25  for  $3,600  certificates  of  indebtedness  not  to  ev 
interest.      Denom.   SI. 200       The  certificates   will   mature  one  six   nmna 
after  date  of  issue,  one  18  months,  and  noe  12  months. 

Financial  Statement. 

Assessed  valuation .$36 

Population 15.55. 

CEDAR   COUNTY   SCHOOL   DISTRICT   NO.   64     P.   O.    Belden) 
Neb. — BOXDS  VOTED. — At  a  recent   election  $60,000  coupon  new    his] 
school  building  bonds  were  voted.     Date  July  1  1923.     Due$2.000 
on  July  1.      Int.  ami.   (July  D  payable  at  the  County  Treasurers  offics 
Date  of  offering  not  yet  determined. 

CELINA  SCHOOL  DISTRICT  P.  O.  Cclina),  Mercer  County 
Ohio. — BOXD  SALE. — On  June  11  N.  8.  Hill  A  Co.  of  Cincinnati  pi* 
chased   $17,000  hoo]  repairing  bonds  at   par  and  accrued 

plus  a   S98  premium,  equal  to   100.57.      Denom.  $1,000.     Date  > 
1923.      Interest  M.  ft  8       Due  in  IS  years. 

CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Center) 
Shelby  County,  Tex. — BOXDS  REGISTERED.— A  block  of  $25,000  6<j 

serial  bonds  was  registered  in  the  state  Comptroller's  office  on  Ai. 

CHADWICK  CONSOLIDATED  SCHOOL  DISTRICT  P.  O.  Chad 
wicki.  Christian  County,  Mo.  INJUNCTION  DEXIED  The  ill 
junction  filed  by  a  resident  of  the  district  to  enjoin  the  sale  of  $8,000  high 
school-building-erection  bonds  immediately  after  the  bonds  wa  re  % 
been  denied  by  Judge  Fred  Stewart  and  as  a  result  the  district  can  now  pro 
ceed  with  the  sale  of  the  bonds  The  resident  claimed,  it  is  stated,  that  tin 
election  was  illegally  held.     The  vote  was  157  "for"  to  '  ast"  tb< 

bonds. 

CHARLESTON.  Charleston  County,  W.  V..- BO.YD  ELECTION* 

•ial  election  will  be  held  here  Aug.  27  to  vote  on  the  matter  of  issuim 
$200,000  improvement  bonds,  it   is  stated. 

CITY  OF  LADYSMITH  AND  TOWN  OF  FLAMBEAU  JOIN! 
SCHOOL  DISTRICT  NO.  1  P.  O.  Ladysmithi.  Ruth  County.  Wi»c- 
BOND  SALE. — The  $13,000  school  bonds  offered  on  Aug  15  V  117  p 
578).  were  awarded  to  Thompson     Kent  A  Orace.  of  Chicago,    at  par  lea 

$211   for  legal  expenses 

CLEVELAND  COUNTY     P.  O.  Normanl.  Okla.— BO.YD  SALE.-M 

an  authorized  laaui   ol  |500  ooo  road  bonds  $200,000  were  recently  s,»id  t< 

lurlty   National  Bank  of  Norman  for  $203,000.  equal  to  10|  50  aM 

interest .  it  is  stated. 

CLIMAX,  Kalamazoo  County.  Mich.      BO.YD  ELECTION.—  \ 

sition  to  issue-  $12,500  electric-light  bonds  will  lx-  submitted  to  a  \ 

i  election  Sept .  3. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NOl  11  P.O.  R*toni 
N.  Mex.     BONDSAl  I       The  $50,000  school  bldg.  bonds  offered  or 

\      116    P-  3025-  -ha\.  l  to  Ben  well,  Phillips  &  Co.  of  Opnw 

-  5s,  a  basis  ,,r  about  5.159!       Due  $2,000  yearly  from 
[949 

COLQUHOUN  SCHOOL  DISTRICT  NO.  3,  Renville  Cc 
No.  Dak.  CERTIFICATE  OFFERING  De  Kay  Gregg,  District 
will  receive  bills  ,t  the  County  Auditor's  office  In  Mohall  until 
Auk.  31  for  the  purchase  at  not  less  than  par  of  $5,000  ccrtifii  ates  J^H 
dehtednes-s.  to  bear  interest  at  a  rate  not  to  exceed  7ri -.  Denom.  SSK 
Due  s.pt.  1    19.1      Certified  chedk  for     •     •■(  bid  required. 

ancial  Statement .  _ 

Assessed  valuation '~^sHIh 

Bonds  outstanding  June  30  1922  S-OOH 

Sinking  Hinds  on  hand  .Mine  20  1922         4-°JaH 

Warrants  outstanding  June  30  1922      1 

CONCORDIA   PARISH     P.   O.   Vidaliai.   La.      BOAT)  Ol 

H    c     Brown,  President   Police  Jurv.  will  n  led  bids  until  '  ' 

Sept     lirorSli  bonds        Denom  ..«l  .000        Due  yearly  on  SsfM 

as  fo|l.,«s      $3,000  -  to  1931  Incl 

1932  to   1935  Incl      $6,000.   1936  to  1939  Incl..  and  $7 .ooo     1941 
Incl.     Certified  check  fer  21.'.   of  the  amount  bid  for.  n 

COOS  COUNTY  SCHOOL   DISTRICT  NO.   9     P.   O.   Mar.hfield) 

chool  bonds  offered  on 
and  bought  by  the  LumbermenN  Trust  Co    of  Portland  at    100 

the  money  Co 
about  "lav   1    1923  and  mature  $.1000  yi 

:    from    i  '    II.    lUChl _ _ 

COSHOCTON,      Conhocton      County,      Ohio.      BO.YD     SALl 

offered  on   Vug    20     V.  1 17.  : 
rded   to    Ryan     !!•■  Co    of  Toledo  at    par  and 

Due  $3,001       earl v  on  Oct  .   1   Trotn 

COTTONWOOD  COUNTY  (P.  O.  Windom  ,  Minn       BOND  OFFEH 

-      \.  Brown.  <   .unity    Vuditor,  until 


°c,ner. 


A  i  c.  25  L92S 
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Aug.  28  tor  the  punii ise  .t  not  lean  Hi  in  p  ir  and  interest  <.r  |6.3  .'i  drain- 
age refunding  bonds  Oert.  check  for  1880.  payable  '>■  the  Grant]  Treas- 
urer, required 

COTTONWOOD  LAKF.  SCHOOL  DISTRICT  NO.  64,  Willinms 
County,  No.  Dak.  CERTIFICATE  OFFERING.  Erling  Manger.  Dis- 
trict Clerk,  Will  receive  bids  at  the  County  Auditor's  office  iii  Williston 
Until  2  P.  m.  Sept.  1  for  the  purchase  at  not  less  than  par  of  $13,000  certifi- 
cates of  Indebtedness,  to  bear  Interest  at  a  rate  not  to  exceed  7%.  Denom, 
$500.     One  in  lSmontiis     Oertlfled  check  for  891  of  Wd  required. 

Financial  Statement. 

\       aed  valuation - $712.587  00 

Bonds  outstanding  June  30  1822 - 35.000  oo 

Sinking  funds  on  hand  June  80  1922. 2,351  s7 

w  irrante  outstanding  June  30  1022 48,898  91 

CRAIG,  Plymouth  County,  Iowa.  /«>\/>  SALE.  The  Whitc- 
l'lullips  Co.  of  Davenport  has  boon  awarded  SS.S00  electric  lighting  bonds, 
it    is  reported 

CRAWFORD,  Dawes  County,  Nebr. — BOND  OFFERING.— VtOU 
10  a.  in.  Aug.  27  N.  L.  Elswick,  C-itj  Olerk,  will  receive  sealed  proposals 

for    the   following   two   issues   of  :>';',     Coupon    bonds,    VOted   during   June 

O     116,  p.  80S 

$35,000  water  bonds.      Vote  270  to  68.      Due  July  1   1913.     Optional  any 
inlerivst-paviue  date  after  July   1    1928. 
10.000  water  extension  bonds       Vote  250  to  82        Duo  July  1   1913.      Op- 
tional any  Interest-paying  date  after  July  1   1933. 
Date  July  1    1923.      Int.  J.  &  J.     Official  announcement  says:   "Bonds 
approved  b"v  State  Auditor:  are  being  registered  and  will  be  ready  for  im- 
mediate  delivery."      Total    bonded   debt    (iucl.    these   issues).    SSI. am);   as- 
sessed valuation"  1923.  81,842.602;  actual  valuation  (est.).  $3,000,000. 

CRESCO  INDEPENDENT  SCHOOL  DISTRICT  fP.  O.  Creaco), 
Howard  County,   Iowa. — BOND  SALE. — It   is  reported  that   an  issue  of 

Si  i.ooo  refunding  bonds  recently  offered  was  awarded  to  the  Oresco  Union 
savours  Bank  of  Oresco  at  par.  plus  a  small  premium  for  I  Ss.  < '  •«  i*i'*&mj 
CROSS  PLAINS,  Callahan  County,  Tex.— BOND  ELECTION.— At 
an  election  to  be  held  on  Sept  .  1  $25,000  water  bonds  will  be  voted  upon. 

CURRIE  SCHOOL  DISTRICT  NO.  15  (P.  O.  Dunseith),  Crowley 
County,  No.  Dak.— CERTIFICATE  S.  \ I.E.— On  Aug.  11  the  SI  .000  7' ,'. 
certificates  of  indebtedness  offered  on  that  date  (V.  1 17 .  p.  578),  were  sold 
to  C  R.  Templeman  at  par.  Denom. $500.  Date  Auk.  1 1  192").  Intorest 
payable  at   maturity.      Due  Feb.   11    1924. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO  AD  OFFERING. 
—  \  .  J.  Hieber.  Clerk  of  Board  of  County  Commissioners,  will  receive  bids 
until  11a.  m.  Aug.  29  for  the  purchase  at  not  less  than  par  and  interest  of 
SI  1. 721  5>_. '  ,  coupon  Waitings  Road  No.  4  special  assessment  improvement 
bonds  issued  under  authority  of  Sec.  6929.  Gen.  Code.  Denoms.  1  for 
S721.  6  for  $500  and  11  for  SI. 000.  Due  yearly  on  Oct.  1  as  follows:  SI. 221. 
1924:  $1,500,  1925  and  1926:  $2,000.  1927:  SI. 500.  1928  and  1929;  $2,000, 
1930:    SI. 500.    1931;    and    $2,000,    1932. 

\;   the  same  time  the  Clerk  of  the  Board  will  receive  bids  for  $35,300 

;    coupon  special   assessment    West    51th   Street  improvement  bonds. 

issued  under  Sec.  6929.  Gen.  Code.     Denom.  $1,000  and  1  for  $300.     Due 

yearly  on  Oct .  1  as  follows:  S3. 300.  1924.  and  St. 000.  1925  to  1932.  inclusive. 

Date  Aug.  1  1923.  Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  the  County  Treasurer's  office.  Certified  check  on  some  batik  other  than 
the  one  making  the  bid,  for  1  %  of  amount  of  bonds  bid  for,  payable  to  the 
County  Treasurer,  required. 

CUYAHOGA  HEIGHTS  (P.  O.  R.  F.  D.  Brooklyn  Station,  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  OFFERING. — S.  E.  Clapp, 
Village  Clerk,  will  receive  bids  until  12  m.  Sept.  22  for  the  following  two 
issues  of  5.4%  coupon  bonds: 

$35,122  63  special    assessment    East    71st    Street    Sewer    District    bonds. 
Denoms.  1  for  $122  63  and  70  for  $500.     Due  $3,500  yearly  on 
Oct.  1  from  1924  to  1932.  inclusive,  and  $3,622  63  Oct.  1  1933. 
35.000  00  general  sewer  bonds.     Denom.  $500.     Due  $3,500  yearly  on 
Oct.  1  from  1924  to  1933,  inclusive. 
Date  Sept.    15   1923.     Principal   and  semi-annual   interest    (A.   &   O.) 
payable  at  the  State  Banking  &  Trust  Co..  Cleveland.     Certified  check  on 
some  solvent  bank  in  Cuyahoga  County  for  5%  of  amount  of  bid  required. 

DANEVILLE  TOWNSHIP,  Divide  County,  No.  Dak.— NO  BIDS.— 
No  bids  were  received  for  the  $3,000  7%  certificates  of  indebtedness  matur- 
ing $1,000  in  6  months,  12  months  and  18  months,  offered  on  Aug.  15 
(V.  117.  p.  692).     This  township  is  still  open  for  bids. 

DEERTRAIL,  Arapahoe  County,  Colo. — PRICE  PAID. — The  price 
paid  by  the  International  Trust  Co.  of  Denver  for  the  $40,000  5  H  %  water 
bonds  was  $38,100.  equal  to  95.25.  In  reporting  that  these  bonds  had 
been  voted  in  V.  117,  p.  113.  we  incorrectly  gave  the  amount  as  $400,000. 
In  that  reference  was  also  reported  the  sale  of  the  bonds  to  the  above 
company. 

DELMAR,  Clinton  County,  Iowa. — BOND  SALE. — Geo.  M.  Bechtel 
&  Co..  of  Davenport,  have  purchased  the  $4,000  water-works-system  bonds 
approved  by  the  voters  in  June  (V.  116.  p.  2907). 

DELTA,  Delta  County,  Colo.—  NEW  CHARTER  AMENDMENT 
TO  BE  VOTED  UPON. — On  Sept.  10  an  election  will  be  held  on  charter 
amendments,  amongst  which  is  the  proposition  that  "no  bond  issue  shall 
be  made  without  a  vote  of  the  qualified  voters  and  providing  nothing  in 
this  section  of  the  charter  shall  be  construed  o  require  any  election  »o  auth- 
orize special  assessment  or  improvement  bonds,  warrants  or  assessments 
when  no  guarantee  of  payment  by  the  city  is  made." 

DENVER  (City  and  County),  Colo.— BOND  OFFERING  CONTEM- 
PLATED.— It  is  reported  that  the  City  Water  Commissicjn  contemplates 
the  offering  at  not  less  than  par  of  $1,000,000  4  H%  water  bonds  within 

;. bout  30  days,     .«**.  »MwcV«riafa»^-«"^-*"-  mm***"**-"** 

BOND  SALE. — The  following  bonoMssues  offered  on  Aug.  18  but  not 
sold  on  that  date  were  again  offered  on  Aug.  21  and  sold  to  Antonides  & 
Co.  of  Denver  for  a  premium  of  $45.  equal  to  100.06: 
$6,100  Berkeley  Special  Sanitary  Sewer  District  5%  bonds. 
11.500  North  Side  Improvement  District  No.  30  6%  bonds. 
7,400  South  Denver  Improvement  District  No.  16  5HTc  bonds. 
3.900  Alley  Paving  District  No.  87  5H%  bonds. 
700  Alley  Paving  District  No.  1  554%  bonds. 
400  Alley  Paving  District  No.  95  5V2%  bonds. 
44.200  Broadway  Paving  District  No.  6  5%  bonds. 

DE  WITT  SCHOOL  DISTRICT  NO.  7,  Divide  County,  No.  Dak.— 

CERTIFICATE  SALE. — The  $4,000  7%  12  months'  certificates  of  indebted- 
ness offered  on  Aug.  15  (V.  117.  p.  692)  were  awarded  to  John  W.  Maher 
of  Devils  Lake  on  a  6.94%  basis. 

DEXTER    CITY    VILLAGE    SCHOOL    DISTRICT    (P.    O.    Dexter 

City),  Noble  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  8  by  J.  O.  Miller,  Clerk  of  Board  of  Education,  for 
the  purchase  at  not  less  than  par  and  interest  of  $15,000  5M  %  school-house 
bonds,  issued  under  authority  of  Sec.  7630-7631,  Gen.  Code.  Denoms. 
1  for  $300  and  21  for  S700.  but  may  be  changed  to  suit  buyer.  Date 
June  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of 
the  Clerk  of  the  Board.  Due  yearly  on  Sept.  1  as  follows:  $700  1924  to 
1944  incl..  and  S300  1945.  Cert,  check  for  S500,  payable  to  the  Board  of 
Education,  required. 

DODGE  COUNTY  (P.  O.  Juneau),  Wis.— BOA'D  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Sept.  7  bv  E.  F.  Becker,  County  Clerk. 
for  $900,000  5%  coupon  hiehwav  bonds.  Denom.  $1,000  and  $500. 
Int.  semi-annually.  Due  $100,000  April  1  1930  and  $200,000  on  April  1 
in  each  of  the  years  1932.  1935.  1937  and  1940.  Certified  check  for  2%, 
payable  to  the  County  Treasurer,  required.  Of  the  S900.000.  $500,000 
are  to  be  delivered  and  paid  for  as  soon  as  printed  and  $400,000  Dec.  1  1923. 
Purchaser  to  pay  accrued  interest. 

DRESDEN  SCHOOL  DISTRICT  (P.  O.  Wales),  Cavalier  County, 
No.  Dak. — CERTIFICATE  OFFERING. — C.  E.  Laidlaw.  Clerk,  will 
receive  bids  at  the  office  of  the  County  Auditor  at  Langdon  until  10  a.  m. 
Aug.  28  for  S4.000  certificates  of  indebtedness  at  not  to  exceed  7%  interest. 
Denom.  Si. 000.     Due  in  18  months. 

Financial  Statement. 

Assessed  valuation $1,163,140 

Bonded  debtedness .  this  issue  included 16 ,000 

Warrants  outstanding 6,612 

Sinking  funds  on  hand 4.030 

Population.  645 


DRESDEN  TOWNSH I  P,  C'nvnlirr  <  mint  y.  No.  DnU.      CERTIFIC  VI  I 

OFFERING       i  in il   II   a     m     \«-           Q     8    Laidlaw,  clerk    will  n-  • 

bids  at    the  Count}     Vudltoi                  d    Langdon  for  $4,000   18-montb 

certificates  of  indebtedness  at  not  to  exceed  7 v<  inter.  Denom    *l  ooo 

/•  nhiiii  mt  Statenu  rti 

Assessed   \  ablation  $1  ,131 

Total  funded  debt .  this  issue  Included  i  ,000 

Total  warrants  outstanding  I   i 
Populsl  ion .  678. 

DUNCAN,  Platte  County,  Neb.  BONDS  VOTED  \.\  I  recent  elec- 
tion transmission  line  bonds  in  the  amount  nl'  $5.1)00  were  voted,  it  IsftStSd. 

EAST    CHICAGO    SCHOOL    CITY    (P.    O.    East    Chicago),    Lake 
County,  Ind.      BOND  OFFERING       The   Board  of  School  Trustees  will 
receive  olds  until  8  p.  m.  \m;   29  for  $200,000  69i    whool  bondi      Denom 
$1,000, 

EAST  PROSPECT,  York  County,  Pa.  BOND  BALE  The  Blfsl 
Nai  lonal  Bank  of  Wrlgntsville  purchased  an  issue  <,i  ,i  reel  Imp! 

bonds  on  Aug.   I  for  sx.'_>77  20,  equal  to  103.465,  a  ba  '    '.i  aboul    i  53 
Denom.  $500.     Date   \u-.  i  L923      tot.  A    ft  P.     Due  $1 .000  from 
to  L935  Incl. 

EDDY  COUNTY  (P.  O.  New  Rockfordi,  No.  Dak.  CERTIFICATE 
OFFERING.     Until  10  a.  m.  Sept.  t  8.  w .  Lyman,  Count]    Auditor,  will 

receive  bids  at    not    less  than   par  for  $30,000    IS  months  Certificates  Ol    m 

debtedness  at  not  to  exceed  7$  Interest.     Cert,  check  for  not  less  than  5' 

Of  the  bid  required.      Assessed  valuation  $16,356,620;  population    6,493 

EDINA,  Knox  County,  Mo.  BIDS  REJECTED.  All  bids  received 
on  Aug.  17  for  an  issue  of  $120,000  sewer  and  water  bonds  were  turned 
down.      No  date  has  yet  been  set  to  receive  new  bids. 

ELGIN  CONSOLIDATED  SCHOOL  DISTRICT  NO.  2  P.  O.  Elgin), 
Chautauoua  County,  Kan. — BOND  SALE.     The  Branch  Middlekauff 

Co.  Of  Wichita  has  been  awarded,  it  is  stated,  $34,000  59!   school  bonds  at 
100.70. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.  BOND  SALE  The 
Salem  Hank  &  Trust  Co.  of  Salem  was  awarded  an  issue  of  $80,000   I    ,  '  . 

Elkhart  Twp.  road  impt.  bonds  on  July  2s  at   par  and  accrued  Interi 
Denom.  $500.     Date  June  15  1923.     Int.  M.  &  X.      Due  20  years. 

ELLSWORTH  SCHOOL  DISTRICT  NO.  21,  Rolette  County, 
No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  by  (i  Roy 
Reddens.  Clerk,  at  the  County  Auditor's  office  until  5  p.  m.  Aug.  27  for 
$3,000  certificates  of  indebtedness  not  to  exceed  7%  interest.  Denom. 
$500.  Date  Aug.  27  1923.  Interest  semi-ann.  Due  on  or  before  Feo.  27 
1924. 

Financial  Statement. 

Assessed  valuation $554 .998 

Total  bonded  debt  .  this  issue  included 4.200 

Warrants  and  certificates  of  indebtedness  outstanding 1.781 

Sinking  funds  on  hand 200 

Population 180 

ENNIS,  Ellis  County,  Tex.— BOND  ELECTION.— On  Sept.  7  $50,000 
water  bonds  will  bo  voted  upon. 

ERIE,  Erie  County,  Pa.— BOND  SALE. — The  $50,000  A'Arl  coupon 
(registerable  as  to  principal)  low  tension  conduit  bonds,  offered  on  Aug. 
21 — V.  117,  p.  806 — have  been  awarded  to  the  Second  National  Bank  of 
Erie  at  100.50 — a  basis  of  about  4.45% .  Date  Sept.  1  1923.  Due  $2,000 
yearly  on  Sept.  1  from  1924  to  1948,  inclusive. 

ESMOND,  Benson  County,  No.  Dak.— CERTIFICATE  OFFERING.— 
Proposals  for  the  purchase  at  not  less  than  par  of  $2,500  7%  certificates  of 
indebtedness  will  be  received  until  2  p.  m.  Sept.  4  by  G.  A.  Gilbertson. 
County  Auditor,  at  Minnewaukon.  Denoms.  not  less  than  $500.  Int. 
semi-ann.     Due  Sept.  15  1924.     Certified  check  for  5%  of  bid  required. 

Financial  Statement. 

Assessed  valuation $151 ,602  00 

Warrants  outstanding 1,750  70 

Population 343 

Bonds  outstanding None 

ESMOND,  Kingsbury  County,  So.  Dak. — BOND  SALE. — Morrison  & 
Co.  of  Minneapolis  have  been  awarded,  it  is  stated,  $3,000  town  bonds. 

EUCLID,  Cuyahoga  County,  Ohio.— BOiVD  OFFERING  .—Sealed 
bids  will  be  received  until  12  m.  Sept.  17  by  Charles  H.  Cross.  Village 
Clerk,  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 
5)4%  coupon  special  assessment  improvement  bonds,  issued  under  author- 
ity of  Section  3914,  General  Code: 

$42,766  60  Liberty  Ave.  paving  bonds.  Denoms.  $1,000  and  $766  60. 
Due  yearly  on  Oct.  1  as  follows:  $5,000  1924.  1925  and  1926: 
$6,000  1927;$5,000  1928;  $6,000  1929;  $5,000  1930  and  $5,766  60 
1931. 
32,144  00  Chelsea  Ave.  paving  bonds.  Denoms.  $1,000  and  $144  Due 
yearly  on  Oct.  1  as  follows:  $4,000  1924  to  1930  incl.,  and  $4,144 
1931. 
23,472  22  Eastbourne  Ave.  paving  bonds.  Denoms.  $1,000  and  $472  22. 
Due  yearly  on  Oct.  1   as  follows:  $2,472  22  1924  and  53.000 

1925  to  1931  incl. 

39,778  84  Naumann  Ave.  paving  bonds.     Denoms.  $1,000  and  $778  84. 

Due  yearly  on  Oct.  1  as  follows:  $5,000  1924  to  1930  incl.  and 

$4.774  84  1931. 
25,269  99  Bell  Ave.  paving  bonds.     Denoms.  $1,000  and  $269  99.     Due 

yearly  on  Oct.  1  as  follows:  $3,000  1924  to  1930,  incl..  and 

$4,269  99  1931 . 
34,497  50  Mallard  Road  paving  bonds.     Denoms.  $1,000  and  $497  50. 

Due  yearly  on  Oct.  1  as  follows:  $4,000  1924,  1925  and  1926: 

$5,000  1927;  $4,000  1928:  $5,000  1929;  $4,000  1930  and  $4,497  50 

1931. 
34,497  50  Oriole    Road    paving   bonds.     Denoms.    $1,000    and    $497  50. 

Due  yearly  on  Oct.  1  as  follows:  $4,000  1924  to  1930  incl.  and 

$5,497  50  1931. 
23,622  00  Independence  Ave.  paving  bonds.     Denoms.  $1,000  and  $622. 

Due  yearly  on  Oct.  1  as  follows:  $3,000  1924  to  1930  incl.  and 

$2,622  1931. 
23,030  00  Iddings  Ave.  paving  bonds.     Denoms.  $1,000,  $500  and  $530. 

Due  yearly  on  Oct.  1  as  follows:  $2,500  1924.  $3,000  1925  to 

1930  incl.  and  $2,530  1931. 
34.497  50  Shore    View    paving    bonds.     Denoms.    $1,000    and    $497  50. 

Due  yearly  on  Oct.  1  as  follows:  $4,000  1924.  1925  and  1926: 

$5,000  1927;  $4,000  1928  and  1929;  $5,000  1930  and  S4.497  50 

1931. 
13.230  00  Bayard  Road  paving  bonds.     Denoms.  $1,000.  S500  and  $230. 

Due  yearly  on  Oct.  1  as  follows:  $1,500  1924.  1925  and  1926: 

$2,000  1927;  $1 ,500  1928  and  1929:  $1 .730  1930:  and  $2,000  1931 . 
47,197  50  Republic  Ave.  paving  bonds.     Denoms.  $1,000  and  $197  50. 

Due  yearly  on  Oct.  1  as  follows:  $6,000  1924  to  1930  incl.  and 

$5  197  50  1931 . 
17.640  00  Cu'shman    Road   paving   bonds.     Denoms.    $1,000.    5500   and 

$640.     Due  yearly  on  Oct.  1  as  follows:  $2,000  1924  and  1925: 

$2,500  1926  and  1927;  $2,OC0  1928  and  1929;  82,640  1930.  and 

$2  000  1931 
54,969  11  Overlook  Road  paving  bonds.     Denoms.  $1,000  and  $969  11. 

Due  vearlv  on  Oct.  1  as  follows:  $6,000  1924  and  1925:  S7.O0O 

1926  to  1930  incl..  and  $7,969  11  1931- 

58,160  97  Bliss  Road  paving  bonds.  Denoms.  $1,000  and  $160  9, 
Due  vearlv  on  Oct.  1  as  follows:  $7,000  1924  to  1929  incl.; 
$8,000  1930.  and  $8.160  97  1931.  nnn        j    -nM 

8,300  00  Edgecliff  Drive  paving  bonds.  Denoms.  $1,000  and  $300. 
Due  yearly  on  Oct.  1  as  follows:  $1,000  1924  to  1930  incl.,  and 
$300  1931.  _„  „„„      ^ 

25,000  00  Sunnvcliff  Drive  paving  bonds.  Denoms.  $1 .000.  Due  yearly 
on  Oct.  1  as  follows:  $3,000  1924  to  1930  incl.,  and  $4,000  1931. 

2,300  00  Morris  Ave.  sewer  and  water  curb  connection  bonds.  Denoms. 
$1,000  and  $300.  Due  $300  Oct.  1  1924  and  $1,000  Oct.  1 
1925  and  1926.  .       .  _ 

2.300  00  Ball  Ave.  sewer  and  water  curb  connection  bonds.  Denoms. 
$1,000  and  K.300.  Due  $300  Oct.  1  1921  and  SI. 000  Oct.  1 
1925  and  1926.  .      .  _. 

2,300  00  Priday  Ave.  sewer  and  water  curb  connection  bonds.  Denoms. 
SI  .000  and  S300.  Due  $300  Oct.  1  1924  and  SI, 000  Oct.  1 
1925  and  1926.  ,  „       .       .        _, 

2.300  00  Wilmore  Ave.  sewer  and  water  curb  correction  bonds  De- 
noms. SI. 000  and  $300.  Due  S300  Oct.  1  1924  and  .'jl.000 
Oct.  1   1925  and  1926. 
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2.300  00  Westport  Are.  sewer  and  water  curb  connection  bonds.  De- 
noms.  $1,000  and  $300.  Due  $300  Oct.  1  1924  and  $1,000 
(x-i    1   1925  and   : 

3.900  00  Nicholas  Ave.  sewer  and  water  curb  connection  bonds.  De- 
noms. $1,000  and  $900.  Due  yearly  on  Oct.  1  as  follows: 
$900   1924  and  $1,000   192'..    1926  ami   1 

4.800  00  Iran  Ave.  sewer  and  water  curb  connection  bonds.      Denoms. 
$1,000  and  $-S00.     Duo  $}>00  Oct.   1    1924  and  $1,000  I 
1925.  1926.  1927  and  1 

2.300  00  Foxton  Road  sower  and  water  curb  connection  bonds.      Denoms 
$300  and  $1,000.     Due  $300  Oct.    1    1924   and  $1,000  Oct.  1 

1.100  00  EdgeclifT  Drive  sewer  and  water  curb  connection  bonds.  De- 
noms. $500  and  $100.     Due  $100  Oct.  I   1924  and  $500  Oct.  1 

3,100  00  SunnycluT    Drive    sewer   and    water   curb    connection    bonds. 
nis    $1,000  and  $100.     Due  $100  Oct.  1   1924  and  $1,000 

Oct.    1    192.V    192*".  and   1927. 
4.400  00  Alberton    Knad    storm    and    sanitarv    sewer   bonds.     Denoms. 
|  Duo  yearly  on   Oct.   1   as  follows:  $200  1924: 

$.50(i  192S  to  1932  incl..  and  $200  1933. 
6.500  00  Colbournc    Koad   storm   and   unitary   sewer  bonds.     Denoms. 

$500  and  $1,000.     Due  yearly  on  Oct.  1  as  follow-    $500  1924, 
$1,000  1927:  ?".00  192*  and  1929:  SI. 000  1930: 

$500  1931:  $1,000  1932  and  $500  1933. 
10. 800  00  Hart  land    Koad    storm    and    sanitary    sower   bonds.     Denoms. 

$1,000,    $500   and    $300.      Due    yearly    on    Oct.    1    as   follows: 

$1,000  195  7  incl.:  $1,300  192S:  $1,000  1929  to  1932  incl.. 

and  $1,500  1933. 
16.430  00  Ka  i  storm  and  sanitary  sewer  bonds.     Denoms. 

$1,000.    $500   and    $430.      Duo    vearly   on    Oct.    1    as    roll. 

$1,500  1924  and   1925:  $2,000  '    $1,930  l 

$1,500  1929  to  1932  Incl..  and  $2,000  1933. 
13.994  50  Forest     View    Drive    sidewalk    bonds.     Denoms.    $1,000    and 

$994  50.      Due  yearly  on  Oct.  1  as  Tollows:  SI. 000  1924:  $2,000 

1925  to   1930  incl..  and  $991  50  1931. 
3.300  00  Alberton    Road    sidewalk    bonds.     Denoms.    $350    and    $500. 

Due  yearly  on  Oct.  1  as  follows:  S350  1924  to  1931  Incl..  and 

$.500  1932 
7.500  00  Hartland    Road   sidewalk   bonds.      Denoms.   $7.50  and   $1,000. 

Due  yearlv  on  Oct.  1  as  follows:   $750  1924  to  1927  incl.:  $1,000 

192s;  $75n  [929;  $1,000  19  931.  and  $1,000  I'     „ 

5.850  00  Oolbourno  Road  sidewalk  and  culvert  bonds.     Denoms.  S650. 

Du.  rlv  on  Oct.  1  from  1921  to  1932  incl. 

6.100  00  Hartland  Road  water  bonds.      Den.  I,  $1 .000  and  $100 

Due  yearly  on  Oct .  1  as  roll  owe:  $500  1924  to  1927  incl.:  $1 .000 

1928:  $500  1929:  $600  1930:  $500  1931  and  1932.  and  si. 000  1933. 
3.550  00  Colbourne    Road    water    bonds.     Denoms.    $350    and    $400. 

Duo  yearly  on  Oct.  1  as  follows:   $350  1924  to  1932  incl..  and 

$400  1933. 
2.400  00  Alb.rton  Road  water  bonds.     Denom.  $240.     Due  $240  vearly 

on  Oct.  1  from  1921  to  1933  incl. 
3.626  00  Azalea   Drive  paving  bonds.     Denoms.  S500  and  S126.     Due 

yearly  on  Oct.  1  as  rollows:  $126  1926:  and  $500  1925  to  1931 

incl. 
Dated  day  or  sale.     Int.  semi-ann.     Tort,  check  for  10"^  of  amount  of 
bonds  bid  for.  payable  to  the  Village  Treasurer,  reqirred.     Bonds  to  be 
delivered  and  paid  Tor  within  ten  days  from  date  of  award. 

EVANSVILLE,  Vanderburgh  County,  Ind.— BOXD  OFFERING.— 
F.  W.  Friese.  City  Controller,  will  receive  sealed  bids  until  11  a.  m.  Sept.  5 
for  the  purchase  of  $270,000  595  water  bonds.  Interest  semi-annual. 
Certified  chock  for  3^  required. 

EXCELSIOR  SCHOOL  DISTRICT  NO.  42,  Kidder  County,  No. 
Dak. — CERTIFICATE  OFFERING. — la-oposals  will  be  received  hv  A.  C. 
Fairchild.  District  Clerk,  at  the  County  Auditor's  office  in  Steele  until 
2  p.  m.  Sept.  1  for  the  purchase  at  not  less  than  par  of  $3,500  7%  certifi- 
cates of  indebtedness.  Denom.  $1,000.  Date  Oct.  1  1923.  Due  April  1 
1924.     Certified  check  for  5C;   of  bid  required. 

Financial  Statement. 

Assessed  valuation $351,465  00 

Total  bonded  debt,  this  Issue  included 5.450  00 

Total  warrants  outstanding 1.659  12 

Sinking  funds  on  hand 247  43 

Population 147 

FAIRVIEW  SCHOOL  DISTRICT  NO.  12.  Divide  County,  No.  Dak. 

— CERTIFICATE  OFFERIXO. — Open  competitive  bids  (either  written  or 
oral)  will  be  received  at  theOounty  Auditor's  office  at  Crosby  by  L.  J.  Paul- 
son. Clerk,  until  10  a.  m.  Auz.  29  for  S2.000  7r;  certificates  of  indebted- 
ness. Denom.  $500.  Interest  semi-ann.  The  issue  will  mature  IS  months 
from  their  date.     Cert,  check  for  not  less  than  5<<  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation ..$144,331 

rants  and  certificates  or  indebtedness  outstanding 

Sinking  fiind  on  hand is] 

FELICITY-FRANKLIN  CONSOLIDATED  RURAL  SCHOOL  DIS- 
TRICT (P.  O.  Felicity),  Clermont  County,  Ohio.— BO  .YD  OFFERING 

— K  i  i  ■  •  her  Clerk  <.r  Board  of  Education,  will  receive  bids  until  12  m. 
Sept.  s  for  the  purchase  at  not  less  than  par  and  interest  of  $35,000  6rr 
coupon  school  house  addition  bonds,  issued  under  authoritv  of  Sec.  7630-1 
Oen.  Code.  Denom.  $500.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int. 
(M.  A  S.).  payable  at  the  office  of  the  Clerk  of  the  Board  of  Education, 
Due  $2,500  y.  3ept.  1  from  1921  to  1937.  incl.     Certified  check  on  a 

solvent  bank  for  2CC  of  amount  of  bonds  bid  for.  payable  to  the  Clerk  or 
the  Hoard  required. 

FILLMORE  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFICATE 
BALE — The  $2,000  ~'\  6  months'  certiflcatea  of  Indebtedness  offered  on 
Aug.  15  (V.  117.  p.  579)  wire  awarded  to  John  W.  Maher  of  Devils  Lake 
on  a   '  ..sis. 

FLAXTON  SPECIAL  SCHOOL  DISTRICT  NO.  29.  Burke  County, 
No.  Dak  CERTIFICATE  OFFERING. — H.  C.  Wood.  District  Clerk, 
will  nis  at    the  County    Vuditor's  office  in   How-bells  until   2  p     m. 

Sept.  1  for  the  put  than  par  of  $15,000  fieatos  of 

lndebtodnoMK  Denom.  SI  .ooo  Due  $6,000  May  31  1924  and  $9,000 
Dec.  31    :  rttfled  check  for  .V  :   of  bid  required. 

Financial  Statement. 

Bonds  outstanding  June  30  1 'ij2  ._.    $9.. 500  00 

Sinking  fiind  June  30   1922  5.12 

Warrants  Juno  30  1922 31.(19 

Assessed  valuation 762.438  00 

FLORENCE  CASA    BRANCH     ELECTRICAL    DISTRICT      P.    O. 
Florence  ,  Pinal  County,  Ariz.      BONDS  VOTED        Kn  issue  ol 
construction  bonds  iras  n  ~.i  000  of 

the  Issue  will  1m-  .  '  «in. 

FORT  CALHOUN.   Washington  County,   Neb      -BOND   S  \I.E.—\n 
Issue  or  $18,000  water  bonds  his  Ims-ii   awarded   to  the   First  Trust    ( 
•  ' 

FORT  DODGE,  Webmter  County,  Iowa.       BOND  SALE        On    \ 

M     Becbtel  Co.  of  D  it   is  repi  :  hum 

refunding  bonds  for  $27,530    equal  to  |0] 

FORTWAYN"    SfllOOLCITY     Fort  Wayne   .  Allrn  Count  v.  Ind. 
Iit)\n  OFFERING       Proposal*    will   1"-   I  I     24 

the  Board  of  School  1  -  the 

hool 
ding  bonds       Denom    4 

thoU.R.M 
■ 
r  lni-i    •  Iile   to 

n-MUiri  rl  Id  for 

i>.  .1  Tru? '  .ml-. 

of    IT.    S.    M  *! 

)l.  DISTRICT  NO.  2,  I.       -.  <     unt]      No.  Dak.— 

i;     lloehhalicr.  <  1>  I 

until  2  p   m    \ug   .  I  700 

- 
-i    chock  ror  5'     "f  amount 

1.1' 

2  000  00 

ISSSBBWI       V  SHI      ] 

Populate 


GOSHEN.    Elkhart    County.    Ind.— BOXD    S  VLB.-    The   $50,000   5J"r 

coupon  municipal  water,  light,  neat  and  power  plant  Improvement  ixinds 
..rtVrisi  unsuccessfully  on  Aug.  9 — V.  117.  p    806     have  -luce  been  sold  to 
Bank  of  Ligonler,  at  i>ir  and  Interest.     Date  Aug.  9  1923. 
Due  $5,000  yearly  on  Jan.  I  from  1925  to  1931    Inclusive 


GRAND   JUNCTION    PAVING    DISTRICT   NO.    9. 


ft 


Mens    Count 
Colo.      BOND  OFFERING       Propos   Is    ire   being   received   until   Aug 
by  Fred  ^.Pick.Cltj  auditor,  fo  ■       paving  bond", 

due  w  iiliin  12  yi 

GRAND    VALLEY    DRAINAGE    DISTRICT      P.    O.    Rocky    Ford), 

Otero  County.  Colo.      BOND  ELECTION       On    Sept.  3  a  proposition  to 

drainage  bond-  will  l>c  submitted  to  the  voters.      Jerry  \\  ood  is 

TV  . 

GRAND  VIEW  SCHOOL  DISTRICT  NO.  73  (P.  O.  Colomei.  Tripp 
inty.  So.  Dak.      BOND  OFFERING       P    J     Sullivan      rreasurer,  will 

..-  t.i.l-  until  s  p.   in    Sept.   12  for  S3. 500  bonds.      Certified  check  for 
required. 

GRASSLAND  SCHOOL  DISTRICT  NO.  14.  Renville  County, 
No.  Dak.  XO  BIIX  No  bids  were  received  on  \ug.  11  for  an  Issue  or 
$7,000  certificates  of  indebtedness. 

GREEN  COUNTY  P.  O.  Ca-takUl),  N.  Y.— BOND  S  VLB  Bherwi 
...  Merrtfield  ,  ol  New  'S  ..rk,  have  been  awarded  the  following  Issues  of  5- 
bonds  at  II  i-  "f  about  5  0 


FRANKFORT  SCHOOL  CITY  (P.  O.  Frankfort),  Clinton  County, 
Ind.  —  BOND  OFFERING . — Marvin  8.  HufTord.  Secretary  of  Board'of 
School  TT  II  receive  bids  until  10  a.  m.  Aug.  30  for  $60,000  4 

coupon  school-building  completion  bonds.  Denom.  $1 .000.  Date  Aug.  30 
1923.  Principal  and  semi-annual  interest  (J.  A  J.)  payable  at  the  Farmers' 
Bank  or  Frankfort.  Due  $15,000  on  Jan.  1  in  each  of  the  vears  1939. 
1940.  1941  and  1912.  Certified  check  for  $1,000.  payable  to  the  Treasurer 
or  the  Board  of  School  Trustees,  roquired.  Legality-  approved  by  Smith. 
Remoter,  Hornbrook  A  Smith,  of  Indianapolis.  Bonds  will  not  be  sold  at 
ban  par  and  inter. 

FRANKLIN  COUNTY  (P.  O.  Columbut),  Ohio.— BOND  OFFERING. 
— Ralph  W.  Smith.  Clerk  of  Board  or  Co.  Oommrs.,   will  receive  bids  until 
10  a.  m.  Bent    5  for  the  purchase  at  not  less  than  par  and  Interest  of  $»'>!  .500 
Klbriirht    Road   impt.   bonds,   issued   un<:  Code. 

Denom.  $1,000  and  one  Tor  $500.      Date  Sept.    1    1923       Prin.  and  semi- 
ann.  int.  CM    ft.  8     payable  at  the  County  Treasurer's  office.     Due  yearly 

i.t.    1    as   follows     SS.OOO.    1  500,    1925.    and    $7,000.    1926   to 

nclusive 
Until  10  a.  m.  Sept.  17  the  Clerk  of  the  Board  will  receive  proposals  fi>r 
the  purchase  at  not  loss  than  par  and  interest  of  the  following  three  Issues 
r  district    bonds  issued  under  authoritv  of  Stations  6602-4 
n    Code: 
•  Sewer  District   Franklin  No.  3  sewer  bonds.      Denoms.  $1,000  and 
S700.      Due  \  early  on  Sept.  1  as  follows:  $1,000.  1925  to  1931  incl   . 
and   $700.    1932 

dstriot  Franklin  No.  3  water  main  bonds.      Denoms.  $1,000 
and   $800.      Due   yearly  on   Sept.    1    as  follows    $1.S00.   1925.  and 
$1,000.    1920  to   1933  Inclui 
50.000  Sewer  District  Marion   No    2  North  Whittler  Gardens  Area  sewer 
bonds.      Denom.  $1,000.      Due  yearly  on  Sep;    1  as  follows:  $6,000. 
to  1929  incl  .  and  $5,000.   1930  to  1933  Inclusive 
Date  Sept.  1   1923.      Prin.  and  semi-ann    int      M     ft;  8.)  payable  at  the 
County  Treasurer's  office.      Certified  oho.  h     for   ] '";'   of  amount 

of  bonds  bid  for.  payable  to  the  Board  of  County  Commissioners,  required. 
Ponds  to  be  delivered  and  paid  for  at  Columbu-. 

FRANKLIN  COUNTY  (P.  O.  New  Albany).  Ohio.— BOND  SALE.— 

J.  F.  Wild  A  Co.  of  Indianapolis  purchased  an  i-sue  of  $10,000  ST  Schlac 
and   Edwardsville  road   bonds  on   Aug.    11    for   $10,022.   equal  to   100.22. 
This  was  the  only  bid  received. 

FRAZIER  TOWNSHIP.  Divide  County.  No.  Dak.— CERTIFICATE 
OFFERING. — Proposals  will  be  received  at  the  County  Auditor's  office. 
Crosby,  until  10  a.  m.  Aug.  29  by  Seth  Hallgron.  Township  Clerk.  Tor  the 
purchase  at  not  less  than  par  or  $1  ..500  7' ;  funding  certificates  of  indebted- 
ness. Denom.  S500.  Int.  semi-ann.  Due  IS  months  from  date.  Cert 
Check  for  5'  I    or  amount  of  bid  required. 

Financial  Statement. 

3sed  valuation $347,510 

Total  warrants  outstanding 600 

Population.  238. 

FREDERICK  TOWNSHIP,  Divide  County,  No.  Dak.— NO  BIDS  — 

No  bids  were  received  for  the  $1 .500  7rT  18  months'  certificates  of  Indebt- 
edness ottered  on  Aug.  15  (V.   117.  p.  579). 

FRENCH  LICK  SCHOOL  CITY  (P.  O.  French  Lickl,  Orange 
County,  Ind. — BOXD  SALE. — An  issue  or  $52,000  5Cf  school  bonus 
has  been  purchased  by  the  Fletcher  Savings  A  Trust  Ce.  of  Indianapolis. 
Denom.  $500.  Date  Julv  1  1923.  Due  $2,000  each  six  months  from 
Jan.  1  1925  to  July  1  1937,  inolu- 

FRUITLAND  IRRIGATION  DISTRICT,  Payette  County,  Idaho.— 

BOND  OFFERING— K.  C.  S.  Brainard.  Socretarv  (P.  O  114  North  8th 
St..  Payette)  will  receive  bids  until  2  p.  m.  Sept.  11  for  $40,000  '%  10-20- 
year    optional)  bonds. 

FULLERTON,  Dickey  County,  No.  Dak.— CERTIFICATE  OFFER- 
ING.— Theo.  Ulmer.  Village  Clerk,  will  receive  bids  until  8  p.  m.  Sept.  5 
for  the  purchase  at  not  less  than  par  ofSl  .500  funding  certificates  or  Indebt- 
edness, to  bear  interest  at  a  rate  not  to  exceed  795  .  Denom.  $500.  Due 
$500  in  six  months.  $500  in  12  months  and  $500  in  18  months.  Certified 
check  Tor  ST   of  bid  required.      Assessed   valuation.   $225,342. 

GARFIELD  HEIGHTS  VILLAGE  SCHOOL  DISTRICT,  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Georeo  W.  Osborn.  Clerk  of  Board 
of  Education,  will  receive  bids  until  5  p.  m.  Aug.  31  at  .5318  St.  Clair  Ave.. 
Cleveland,  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 
throe  blocks  ol  ..upon  bonds: 

$202,150  school  house  addition  bonds,  issued  under  authority  or  Sec.  7630-1 
Gen.  Code.      Den.  for  $1 ,000  and  1  for  $150.      Due  yearly 

on   Oct.   1   as  follow-       $7,150   1924.   $7,000   1925  to   1932.   incl.: 
$8,000   1933.  $9,000   1934.    1935  and   1936.  and  $8,000  1937  to 
1949.  Inclusive. 
20.000  site  purchase  l>onds.  Issued  under  Sees.  762S  and  7629  Gen.  Code. 
Denom.   $1,000.     Due  $1,000   yearly   on   Oct.    1    from    1924   to 
1943.  inclusive. 
5.183  33  school  house  addition  lxinds.  issued  under  Sec.  7630-1   Gen. 
Code.      Denoms     1   for  $683  33  and  9  for  $.500.      Due  $683  3S 
Oct.  1  1924  and  $.500  yearly  on  Oct .  1  from  1925  to  1933.  incl. 
Date  Aug.  1   1923.      Prin.  and  semi-ann.  int.   |  \     A  O.),  payable  at  the 
Central    National    Savings    Bank   &    Trust    Co..    Cleveland. 

GARLAND  SPECIAL  SCHOOL  DISTRICT  NO.  4  (P.  O.  Garland), 
Miller  County,  Ark.— BOND  OFFERING.— VatU  Aug.  28  E.  J.  Wilson. 
Secretary  Hoard  of  Directors,  will  receive  bids  for  ss.ono  6T-  school  bond*. 
Denom. "$1,000.      Date  Aug.  1    1923.      Interest  semi-annually. 

GASCOYNE  SCHOOL  DISTRICT  NO.  22,  Bowman  County,  No. 
Dak. — CERTIFICATE  OFFERING. — C.  I.    Fischbein,  Clerk,  will  receive: 

bids  at  the  Crfuntv  Auditor's  office  at  (..iseovne  until  2  p.  m.  Aug.  25 
(to-day)  for  $3,000  7'  certiflcatea  of  Indebtedness.  Due  Aug.  25  1924. 
Certified  check  for  not    les-  than  .".',    of  the  bid  roquired. 

Financial  Statement. 

Total  bonded  debt .  this  issue  Included $10. .500 

Total  warrants  outstanding 5.228 

Sinking  fund  on  hand    1,600 

Population "M«    aon 

Assessed  valuation 501 .682 

GILBY  SCHOOL  DISTRICT  NO.  76.  Grand  Fork*  County,  No. 
Dak.-  BOX!)  OFFERING  I.  P.  Bjorklie,  Clerk  will  receive  sealed  bids 
until  4   p.   m.   Aug.   30  at    the  County   Auditor's  office    ,t    Grand    Forks  for 

-   month-'  cert  of  Indebtedness      Certified  check   for 

of  the  hi.:  to  Thomas O.  Bnteagward,  District  Treasurer,  required. 

Bidder-  to  name  Interest   rate. 

Financial  Statement. 

\  a  1  nation  $1 .294 .880 

Bonded  Indebtedness   tin- issue  included -  »>.loo 

:  warrants  outstanding  4  410 

Population 3#0 


Aug.  25  1923.] 
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$31  OOO  Tanneravlllo-Haines  Falls  read  bonds.      Duo  $5,000  May   1   from 
1024  to  1928,  Inclusive,  and  16,000,   1020. 
45.000  Calro-Wlndham  Part  3  Federal   Vitl  IliKliway  homls       Due  $5,000 
on  Ml]    I   trom   1030  to   1038.  inclusive. 
Denom.  $  1.0()0.      Date  May    1    1023. 

GREENLAND  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  47  iP.  O.  Marlon).   No.   Dnk.      BOND  SALE      The  $11,000  5 
20-year  funding,  bonds  offered  oa  Manh  10  (V.  116,  p   $68)  have  been 
awarded  in  Btacv  &  Braun. 

GREENWOOD,  Leflore  County,  Mi»».      BOND    SALE       On  Aug.  2] 

the  $168,000  .'. '  ■  ■  ,  general  Improvement  bonds  offered  on  that  date  were 
awarded  to  the  w  m.  R.  Oompton  Co.  of  New  Orleans,  for  $175,600,  equal 
i,.  102.083,  a  basis  of  about  6.273  Date  Sept.  1  1923.  Due  yearly  on 
Sent.  1  as  follows  $4,000  1924  to  1928,  m.  l  $8,000  1920  to  1038,  Incl.; 
113,000  1939  to  1042,  unci.,  and  $16,000  1043. 

GYPSUM,    Saline    County.    Kan.      BOND    SALE.      The   $20,000    .'• 

city-hall  bonds,  registered  on  April  2  (V.  116.  i>-  2042),  were  sold  to  the 

state  School  Fund  Commission, 

HAGUE  SCHOOL  DISTRICT  NO.  30,  Emmonn  County,  No.  Dak.— 
CERTIFIC  1  I  I'  OFFERING.-  Until  2  l>.  m  Aug.  28  Carl  h'ischer.  Clerk, 
win  receive  "ids  at  not  less  than  pir  at  the  County  Auditor's  office  al 
Linton  for  $2,000  certificates  of  indebtedness  at  not  to  exceed  7',   interest. 

Denom  S.'iill).  Int.  semi-annually.  Duo  from  date  of  Issue  as  follows 
$1,000  in  1  year  and  $1,000  In  18  months.  Certified  check  lor  not  less  than 
5£  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation , $517,078 

Bonded  indebtedness 2.296 

Unking  funds. 2,394 

Warrants  outsta nding 2.881 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BO.YD  OFFERING- 
— A.  *i.  l'inloy.  Counly  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  1 
for  the  purchase  at  not  less  than  par  of  the  following  !  I  ■_• '  ,  road  improvo- 
ment  bonds: 

$6,000   Henry  Rrehm  et  al.  Jackson  Township,  bonds. 
15.000  Coffin  A  Ogle,  Washington  Township,  bonds. 
4.800  C.  S.  Hunter.  White  River  Township,  bonds. 

Date  Aug.  15  1923.  Int.  M.  &  N.  15.  Due  each  six  months  commencing 
May  15  1924. 

HAMPTON,  Elizabeth  City  County,  Va. — BOND  SALE.— An  issue 
of  $125. 000  street-improvement  bonds  has  been  purchased  by  C.  \V.  McNear 
A  Co.  of  Chicago  at  98.90.  it  is  reported. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— NOTE  SALE.— On 
Aug.  22  the  $500,000  5k>',  renewal  bridge  notes  offered  on  that  date 
(V.  117.  p.  579)  were  awarded  to  the  Chicopee  National  Hank  of  Chicopee 
at  100.3398 — a  basis  of  about  4.48%.  Date  Sept.  1  1923.  Payable 
Jan.  1   1924  at  the  Old  Colony  Trust  Co.  of  Boston. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BO.YD  SALE.— The 
$15,570  5  Vi%  bridge  bonds  offered  on  Aug.  20  (V.  1 17.  p.  693)  were  awarded 
to  the  Provident  Savings  &  Trust  Co.  of  Cincinnati  at  par  and  accrued 
interest  plus  a  $110  55  premium — equal  to  100.61 — a  basis  of  about  5.36%. 
Date  Aug.  1  1923.     Due  $1 .730  yearly  on  Sept.  1  from  1924  to  1932,  incl. 

BOND  OFFERING. — Sealed  bids  will  be  received  by  Dean  C.  Jones. 
County  Auditor,  until  12  m.  (central  standard  time)  Sept.  1  for  $6,000 
5H%  Shillings  Joint  County  Pike  construction  bonds,  issued  under  Sec. 
6929  of  Gen.  Code.  Denom.  $1 .000  and  $200.  Date  Sept.  1  1923.  Prin- 
cipal and  semi-annual  interest  (M.  &  S.)  payable  at  the  County  Treasurer's 
office.  Due  $1,200  yearly  on  Sept.  1  from  1925  to  1929.  inclusive.  Certi- 
fied check  for  $100  on  a  Kenton  bank,  payable  to  Dean  C.  Jones,  County 
Auditor,  required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days 
from  time  of  award. 

HARRISBURG,  Dauohin  County,  Pa. — BOND  SALE.— On  May  29 
an  issue  of  S35.000  4%  Mulberry  St.  Bridge  repair  bonds  was  purchased 
by  the  Sinking  Fund  Commission  at  par.  Denom.  $1,000.  Date  May  1 
1923.     Int.M.&N.     Due  $7,000  yearly  on  May  1  from  1924  to  1928  incl. 

HASTINGS  SCHOOL  DISTRICT  NO.  28,  Bottineau  County,  No. 
Dak. — CERTIFICATE  OFFERING. — C.  E.  Hurst,  District  Clerk,  will  re- 
ceive bids  at  the  County  Auditor's  office  in  Bottineau  until  2p.m.  Aug.  30 
for  $6,000  funding  certificates  of  indebtedness,  to  bear  interest  at  a  rate 
not  to  exceed  7%.  Denom.  $500.  Interest  semi-annually.  Due  $2,000 
on  each  of  the  dates  Jan.  1,  Apr.  1  and  Dec.  31  1924.  Cert,  check  for  5% 
of  bid  required.     Sales  will  not  be  made  at  less  than  par. 

Financial  Statement. 

Assessed  valuation $581 .544 

Bonds  outstanding  June  30  1922. 3.500 

Sinking  fund  June  30  1922 1.400 

Warrants  outstanding  June  30  1922 11.937 

BOND  OFFERING. — The  District  Clerk  will  also  receive  bids  until 
2:30  p.  m.  Aug.  30  for  the  purchase  at  not  less  than  par  of  $10,000  funding 
bonds  to  bear  interest  at  a  rate  not  to  exceed  7% .  Int.  semi-ann.  Due  in 
ten  years.     Cert,  check  for  5%  of  bid  required. 

HAWKEYE  SCHOOL  DISTRICT  NO.  14,  Divide  County,  No.  Dak. 

— CERTIFICATE  SALE. — The  $5,000  7%  certificates  of  indebtedness, 
maturing  $1,000  in  six  months.  $2,000  in  12  months  and  S2.000  in  18 
months,  offered  on  Aug.  15  (V.  117,  p.  693)  were  sold  to  John  W.  Maher 
of  Devils  Lake  on  a  6.94%  basis. 

HAWLEY,  Wayne  County,  Pa. — BOND  SALE. — A  block  of$6,6o0 
5%  roadimpt.  bonds  was  sold  to  a  local  bank  during  June.  Denom.  $1,000. 
Int.  J.  &  D.     Due  1929. 

HEARNE,  Robertson  County,  Texas. — BOATD  OFFERING. — Until 
8:30  p.  m.  Sept.  3  bids  will  be  received  by  W.  W.  Bevin,  Secretary-Treasurer, 
for  the  purchase  of  $51 .000  6%  sewer  bonds. 

HENDERSON,  Vance  County,  No.  Caro.— BO.YD  OFFERING. — S.  B. 
Burwell.  City  Clerk,  will  receive  sealed  bids  until  3  p.  m.  Sept.  10  for 
$200,000  coupon  (registerable  as  to  principal)  street  and  sidewalk  improve- 
ment bonds  at  not  to  exceed  6%  interest.  Denom.  $1,000.  Date  July  1 
1923.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  New  York. 
Due  vearlv  on  July  1  as  follows:  $12,000.  1924  to  1933.  inclusive,  and 
$8,000.  1934  to  1943.  inclusive.  Certified  check  for  $4,000  required.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co.,  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon:  validity  of  bonds  will  be 
approved  by  Chester  B.  Masslich,  New  York.  Bids  to  be  on  forms  fur- 
nished by  the  above  official. 

HERNANDO  COUNTY  (P.  O.  Brooksville),  Fla.— BO.YD  OFFERING. 
— On  Sept.  22  $100,000  road  bonds,  bearing  5%  interest,  will  be  offered  for 
sale.  Denom.  $1,000.  Date  July  1  1923.  Int.  J.  &  J.  Due  July  1  1962. 
HETTINGER,  Adams  County,  No.  Dak.— CERTIFICATE  OFFER- 
ING.— Alex  Stensley.  City  Auditor,  will  receive  bids  until  8  p.  m.  Sept.  4 
for  $1 ,000  certificates  of  indebtedness  to  beat  interest  at  a  rate  not  to  exceed 
7%.  Due  on  or  before  May  I  1924.  Assessed  valuation,  $605,575.  Pop- 
ulation, 817. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  (P.  O. 
Dade  City),  Pasco  County,  Fla.—  WARRANT  OFFERING. — A.  J. 
Burnside.  Clerk  Board  of  County  Commissioners,  will  receive  sealed  bids 
until  12  m.  Sept.  3  for  the  purchase  of  $175,000  6%  road  warrants.  Date 
Oct.  1  1923.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  in 
New  York.  Due  yearly  on  Oct.  1  as  follows:  $2,000.  1925:  S3. 000,  1926  to 
1929.  inclusive:  $4,000.  1930  to  1933.  inclusive:  6.000.  1934  to  1937.  in- 
clusive; $8,000.  1938  and  1939:  $10,000.  1940  and  1941:  $14,000.  1942  and 
1943.  and  $19,000.  1944  to  1946.  inclusive.  Certified  check  for  $1,000, 
payable  to  B.  A.  Thomas.  Chairman  Board  of  Commissioners,  required. 

HILLSBORO,  Traill  County,  No.  Dak.—  WARRANT  OFFERING.— 
N.  G.  Nylius.  City  Auditor,  will  receive  bids  until  8  p.  m.  Sept.  3  for  $150,- 
000  special  assessment  paving  warrants.  Denom.  $1,000.  Date  Sept.  1 
1923.  Prin.  and  ann.  int  (June  1)  payable  at  the  City  Treasurer's  office. 
Due  $7,500  yearly  on  June  1  from  1925  to  1944  incl.  Certified  check  for 
5%  of  the  bid.  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay 
for  warrants  and  the  printing  of  same  and  also  the  cost  of  any  legal  opinions 
required.  Assessed  valuation.  $8,346  12;  tax  levy,  1922,  48.3  mills.  Popu- 
ation,   1.183. 

HILLSBORO,  Hill  County,  Tex.— BO.YD  OFFERING.— A.  M.  James. 
City  Secretary,  will  receive  sealed  bids  until  8:30  p.  m.  Sept.  4  for  $15,000 
5%  street  paving  bonds.  Date  July  1  1923.  Interest  semi-annual.  Due 
in  40  years,  optional  after  15  years.  Certified  check  for  $200,  payable  to 
the  Mayor,  required. 


HILLSDALE  COUNTY  (P.  O.  Hill., lain,  Mich.     BOND  BALE.     <>n 

Auk  13  the  Hillsdale  BavlngN  Hank,  offering  a  premium  of  $100.  equal  to 
100.215,  a  basis  or  about   i  'i.v ,  .  was  awarded  the  following  two  I 

i  H\  .ti    Vet"  road  bom 
$15,000    VfWOHsmonl    District    .So    6  bonds       Due  $:i  .000  May  I    1025,  and 
$1,000  on   May    1    In    192B,    1927  and    1928. 
31.500  Assessment  District  No  5  bonds       Due  yearly  on  Mar  1  as  folic 
12.000,   1926;  $4  "ii".   1926  and   1927:  $3,000,  1928    $1,000.   I". 
18.000.  1930;  $4,000,  1031:  13,000,  1032;  and  $4,500.  1933. 

Date  Sept.    1    1023. 

HINESVILLE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Hinea- 
vill.-i.    Liberty   County,   Gii.      BOND   OFFERING       Sealed    bids    uill    lie 

received  until  Aug.  30  by  the  Olerh  Board  of  School  Trustees,  for  $26,000 

.school   bonds,   il    is  stated. 

HIRAM,      Portage      County,     Ohio.      BOND      OFFERING.      W.     II 

Schumacher.   V  1 1  lau'c  Clerk  .   will  receive  bid.  Until   12  m.    today    (Aug.  20) 

for.  the  purchase  at  not  less  than  par  and  Interest  of  $12,660  >'>' .  sewage 
plant  bonds.  Denom  {560  Date  June]  1923.  Due  June  1  I  *»  ih.  Int. 
sine  ann .    Certified  check  for  691  of  amount  of  bonds  bid  for  requrled. 

HONOLULU  (City  and  County),  Hawaii.  BOND  OFFERING. — 
Sealed  proposals  will  be  received  al  I  he  Office  Of  the  U,  S,  Mtge,  A  Trust 
Co..   New   York,  or  at  the  office  of  D,   L,  Conkllng,  Treasurer,  until   12  in 

Sept.  6  for  $260,000  "',  coupon  tax-free  water  works  bonds,  Bert  V 
1022.     Di  I  ""()       Due   \prii  16  1022.     Principal  and  semi-annua 

interest  (A.  A  ().   15)  payable  in   Honolulu  or  New  York  I  option  of 

holder.  Duo  April  15  1952,  optional  on  or  alter  April  15  1912.  It  is  said 
that  the  bonds  have  been  prepared  under  the  supervision  of  the  II.  H- 
Mtgo.  ft  Trust  Co.,  New  York,  which  has  certified  as  to  the  genuineness  o' 
the  signatures  Of  the  officials  and  the  seal  Impressed  thereon,  and  th# 
legality  of  the  bonds  will  be  approved  by  Jno.  C.  Thomson  of  New  York 
City,  whoso  approving  opinion  will  be  furnished  to  thn  successful  bidder. 
The  issuance  of  those  bonds,  it  is  also  said,  has  been  approved  by  the 
President  of  the  United  States  of  America. 

The  official  notice  of  this  bond  offering  may  be  found  among  the  advertise" 
ments  elsewhere  iti  this  Department. 

HOLT  COUNTY   SCHOOL   DISTRICT   NO.   21    (P.   O.   Atkinson), 

Nebr. — BOND  SALE. — The  Peters  Trust  Co.  of  Omaha  has  been  awarded 
$60,000  5X4%  school  building  bonds.  Denom.  $1,000.  Date  Aug.  1  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  County  Treasurer's  office. 
Due  vearly  on  Aug.  1  as  follows:  $2,000  1925  to  1930  incl.:  $3,000  1931  to 
1936  incl.;  $4,000  1937  to  1941  incl..  and  $5,000  1942  and  1943.  Notice 
that  these  bonds  would  be  voted  upon  was  given  in  V.  116,  p.  3027. 

Financial  Statement. 

Assessed  value  as  returned  1922 $1,249,270 

Total  bonded  debt $60,000 

Present  population,  estimated,   1,500. 

HOLYOKE,  Hampden  County,  Mass.— TEMPORARY  LOAN.—  The 
Shawmut  Corporation  of  Boston  purchased  a  temporary  revenue  loan  of 
$300,000  on  a  4.23%  discount  basis  plus  a  $4  31  premium.  Other  bidders 
were: 

Discount.       Premium. 

Old  Colonv  Trust  Co 4.24%  $3  75 

First  National  Bank.  Boston 4.25%  

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  OFFERING.— 
Proposals  are  being  received  until  10  a.  m.  Aug.  31  by  Wm.  A.  Weddel. 
County  .Treasurer,  for  $2,520  5%  M.  L.  Hanable  et  al.  road  impt.  bonds. 
Denom.  $126.  Date  Aug.  15  1923.  Int.  M.  &  N.  15.  Due  $126  each  six 
months  from  May  15  1924  to  Nov.  15  1933  inclusive. 


HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND  OFFER- 
ING.— Guilford  Morrow,  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Aug.  27  for  the  purchase  at  not  less  than  par  of  the  following  5%  coupon 
gravel  road  bonds: 

$13,500  Chas.  UrsshI  et  al.  Dallas  and  Warren  twps.  bonds.     Denom.  $675. 
22,800  M.    A.   Zent  et  al.   Clear  Creek  and   Huntington   twps.   bonds. 
Denom.  $1,140. 
Date  July  15  1923.     Int.  M.  &  N.  15.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov  15  1933  inclusive. 

HUNNEWELL,  Shelby  County,  Mo.— BONDS  DEFEATED — NEW 
ELECTION. — At  a  recent  election  $20,000  school  bonds  were  voted  down. 
This  is  the  third  time,  it  is  stated,  that  the  voters  have  voted  down  a 
proposition  providing  for  school  bonds.  Another  election  is  scheduled 
for  Sept.  3. 

IDLEWOOD,  Cuyahoga  County,  Ohio. — NO  BIDS. — The  three  issues 
of  5\4%  coupon  bonds  aggregating  $294,079  54,  offered  on  Aug.  7  (V.  117, 
p.  238)  were  not  sold,  as  no  bids  were  received.  The  bonds  will  probably 
be  sold  privately  by  Frank  L.  Thompson,  Solicitor,  at  the  Williamson 
Building.  Cleveland. 

ILLINOIS  (State  of).— BOND  OFFERING. — Oscar  Nelson,  State 
Treasurer,  will  receive  sealed  bids  at  his  office  in  the  State  House,  Spring- 
field, until  9  a.  m.  (standard  time)  Aug.  28  for  the  purchase  of  $15,000,000 
4  'A  %  coupon  (registerable  as  to  principal)  Service  Compensation  Series  "B" 
bonds.  Denom.  $1,000.  Date  Aug.  2  1923.  Prin.  and  int.  payable  at 
the  above  official's  office.  Due  on  Aug.  1  as  follows:  $480,000.  1924; 
S495.000.  1925:  $525,000.  1926:  $540,000.  1927:  $570,000.  1928:  $600,000. 
1929:  $630,000.  1930;  $645,000,  1931:  $675,000.  1932;  $705,000.  1933; 
S750.000.  1934:  $780,000.  1935:  $810,000.  1936;  $840,000.  1937;  $885,000, 
1938:  $930,000.  1939:  $975,000.  1940:  $1,005,000.  1941:  $1,050,000,  1942, 
and  $1,110,000  in  1943.  Certified  check  for  2%  of  the  par  value  of  bonds, 
payable  to  Oscar  Nelson.  State  Treasurer,  required.  On  Aug.  17  this  State 
offered  $10,000,000  4H%  service  compensation  bonds,  the  lone  bid  sub- 
mitted having  been  rejected — Y .  1 1 7 .  p .  807 .  At  that  time  it  was  intimated 
that  only  $10,000,000  bonds  would  oe  offered  on  Aug.  28. 

IRONWOOD  SCHOOL  DISTRICT  (P.  O.  Ironwood),  Gogebic 
County,  Mich  — BONDS  VOTED. — On  Aug.  6  the  voters,  by  110  to  11, 
approved  the  issuance  of  $925,000  bonds  for  a  new  high  school  building. 

ISABELLA  COUNTY  (P.  O.  Mt  Pleasant),  Mich  —BOND  OFFER- 
ING.— The  Board  of  County  Road  Commissioners  will  receive  bids  until 
2  p.  m.  Sept.  4  for  $23,450  "Covert  Act"  road  bonds,  obligations  of  Fremont 
and  Deerfield  townships,  Isabella  County,  and  Assessment  District  No. 
39.  Denom.  to  suit  purchaser.  Int.  rate  is  to  be  named  by  bidder,  but 
not  to  exceed  6%.  Int.  semi-ann.  Due  in  from  2  to  10  years.  Certified 
check  for  2%  of  amount  of  bonds,  payable  to  the  Board,  required. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOArD  OFFERING. 
— C.  C.  Finch,  County  Treasurer,  will  receive  bids  until  1  p.  m.  Sept.  15 
for  the  purchase  at  not  less  than  par  of  $17,200  5%  coupon  P.  A.  Nuchter 
et  al.  Jackson  Twp.  road  bonds.  Denom.  i  for  $100  and  19  for  $900. 
Date  Sept.  15  1923.  Int.  M.  &  N.  15.  Due  $1,000  May  15  1925  and  $900 
each  six  months  from  Nov.  15  1925  to  Nov.  15  1934  inclusive. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Poland  ,  Clay  County, 
Ind. — BOND  SALE. — The  $3,500  5%  coupon  school  construction  and 
equipment  bonds  offered  on  Aug.  17 — V.  117.  p.  693 — were  awarded  to  the 
Spencer  National  Bank  for  $3,527  50  (100.785)  and  interest,  a  basis  of 
about  4.86%.  Date  Aug.  1  1923.  Due  $350  yearly  on  July  1  from  1925 
to  1934  inclusive. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  SALE.— On 
Aug.  17  the  $11,000  5%  Wm.  Woodworth  et  al.  Hanging  Grove  Twp.  road 
bonds  offered  on  that  date — V.  117.  p.  693 — were  awarded  to  A.  P.  Flynn 
of  Logansport  for  $11,020  (100.18)  and  interest,  a  basis  of  about  4.96%. 
Date  July  15  1923.  Due  $550  each  six  months  from  May  15  1924  to 
Nov.   15   1933  inclusive. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Wheat- 
land), Colo.— CORRECTI ON— BONDS  DEFEATED.— In  V.  117,  p.  693, 
we  reported  that  $74,000  5%  school-building  bonds  had  been  favorably 
voted.  We  now  learn  that  the  people  defeated  the  issue.  Consequently, 
the  proposed  sale  of  the  bonds  to  Ben  well.  Phillips  &  Co.,  and  Sidlo, 
Simons,  Fels  &  Co.,  has  not  been  carried  out. 

JEFFERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jeffer- 
son), Marion  County,  Tex. — BONDS  VOTED.— At  the  election  held  on 
July  28  (V.  117.  p.  351).  the  $10,000  5%  school  repair  bonds  were  voted  bj 
236  to  20.  A  bid  of  par  and  interest  has  been  received  for  this  issue,  it  is 
stated. 
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JOE  STOKES  INDEPENDENT  SCHOOL  DISTRICT,  Tex.      liOXDs 
17    ..n    lama   of   $7,200   5't    serial    bonds   was 
registered  bj  th.  >t.iii  Comptroller 

JUD,     La     Moure     County.     No.     Dak.  —  BO.XI)     OFFERIXG. — UBtfl 

p   m.  Aug.  28  C.  H    Kermis,  Cleric,  will  receive  bida  it  not  laaa  than  par 
..t  the  County  Auditor'*  office  M  La  Moure  for  $3,500  69!  funding  lx>nds. 
Date   June    1     1923.       l'rii  >i-ann.    Int.    pav  i' 

Hank.  Minneapolis.  Due  $500  every  two  years  on 
June  1  from  192s  to  1940  Incl.  Certified  Check  for  not  less  than  5',  of  the 
bid  required.     Assessed  valuation,  $148.  Ill .      Population.  17s. 

KANDIYOHI  SCHOOL  DISTRICT  NO.  24,  Burke  County,  No.  Dak- 
CERTIFICATE  OFFERING-    Peter  Anderson,  clerk,  will  receive  open 

written  or  oral      liiils  at    the  County   Auditor's  office  at    Bow- 
beUa  until  2  p    in     \  ig    28  for  the  purchase  of  about  $1,000  certificates  of 
■    :   rate  not   to  exceed   7',  .      Denom.   $500.     Due  in 
onths  from  date  of  Issue.     Cert,  check  for  5',   of  the  bid  required. 
Financial  Statement. 

Total  bonded  debt None 

Warrants  and  cert  if  nates  of  Indebtedness  outstanding $1.21 

sinking  fund  on  hand None 

Assessed   valuation  245,630  00 

Population.    136. 

KANDIYOHI  TOWNSHIP,  Burke  County,  No.  Dak.— CERTIFY 
I  \  1  K  OFFERING.-  Peter  Anderson.  Clerk,  will  receive  bids  at  the  County 
Auditor's  office  In  Bo*  bells  until  2  p.  m.  Auk.  2S  for  the  purchase  of  about 
$1,000  certificate  of  Indebtedness,  Interest  rate  not  to  exceed  7%.  De- 
nom. $500.  Due  in  12  months  from  date  of  issue.  Cert,  check  for  not  less 
than  5' ,   of  bid  required. 

Financial  Statement. 

\  aeieeed   \  aluation -  - $246,525  00 

Population -  136 

KARLSTAD,  Kittson  County,  Minn—  BOXDS  VOTED.— By  a  vote 
of  39  to  13  the  $15,000  ti'  i  light  bonds  were  carried,  it  is  reported,  at  the 
election  held  on  July  17   (V.   117.  p.  838 

KENMORE,    Summit    County,    Ohio. — BOND    SALE. — The    $25,000 

ter  works  irnpt.  bonds  offered  on  Aug.  18 — V.  117.  p.  807 — were 

..warded  to  <irau.  Totld  &  Co.  of  Toledo  for  $25,001.  equal  to  100.004.  a 

basis  of  about  .">  49rf.      Date  April  1   1923.      Due  $4,000  yearly  on  Oct.   1 

from  1924  to  1929  Incl..  and  $1,000,  1930.     These  were  no  other  bidders. 

KEOKUK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Keokuk  , 
Lee  County,  Iowa. — BOXD  OFFERING— Sealed  bids  will  bo  received 
until  Sept  20  for  So.j3.000  bonds.  These  bonds  are  the  unsold  portion  of 
the  $575,000  voted  on  Dec.  5 — V.  115.  p.  260.5 — $18,000  of  which  were  pur- 
chased by  the  district  and  $24,000  by  Judge  William  Logan,  it  is  stated. 

KEYPORT,  Monmouth  County,  N.  J. — BOAT)  .SALE — The  $13,000 
.V,  coupon  or  registered  Beach  Park  bonds  offered  on  July  30  V.  117. 
p.  351 — were  awarded  on  that  date  to  the  Keyport  Banking  Co.  and 
the  People's  National  Bank  of  Keyport  on  a  bid  of  par.  Date  Aug.  1 
1923.     Due  $1,000  yearly  on  Aug.  1  from  1924  to  1936.  inclusive. 

KIDDER  COUNTY  (P.  O.  Steele),  No.  Dak.— CERTIFICATE  OF- 
FERING.— Guv  L.  Meade.  County  Auditor,  will  receive  bids  until  2  p.  m. 
s,  pt.  4  for  $8,000  certificates  of  indebtedn.  s- 

Financial  Statement. 

\ssesse<l    valuation - - $17,203,021  00 

Bonded  debt,  this  issue  included 30.000  00 

Warrants  and  certificates  of  indebtedness  outstanding 42,712  7  1 

Sinking  fund - 3 ,483_  10 

Population 7 .798 

KNOX  COUNTY  (P.  O.  Vincennesi,  Ind. —BOXDS  XOT  SOLD.— 
The  $9,247  47  6rr  August  Tilley  et  al.  drainage  bonds  offered  for  sale  on 
Aug.  15 — V*.  117,  p.  694 — were  not  sold,  as  no  bids  were  received. 

LACONIA,  Belknap  County,  N  H  —XOTE  SALE. — On  Aug.  20 
the  (40,000  4H95  K°ld  coupon  school  district  notes  offered  on  that  date — 
V  117  p.  807 — were  awarded  to  the  I.aeonia  Savings  Bank  at  par  and 
interest.  Date  July  15  1923.  Due  $5,000  yearly  on  July  15  from  1924 
to  1931  inclusive.      Other  bidders,  all  of  Boston,  were: 

Same —  B'rf-    I      Name —  Bid. 

Harris    Forbes  &  Co 99.21      R.  L.  Day  &  Co 98.29 

E    II     Rollins  &  Sons 98.81      Blodget&Co.. 98.181 

Merrill.  Oldham  &  Co 98.601] 

LAKE   COUNTY    (P.   O.    Crown   Point),    Ind.— BO XD    SALE. — The 

Ideal  Section''  bridge  construction  bonds  offered  on  Aug.  20 

\     117    p    239).  wer.  awarded  to  the  Commercial  Hank  of  Crown  Point 

for  $25.02*1  56,  equal  to  100.102— a  basis  of  about  4.98'/t-     Date  July  1 

1  >ue  each  six  months  aa  follows:  $1,500  each  Jan.  1  and  $1,000  each 

July  1  from  1924  to  1933,  inclusive. 

LAKE    COUNTY    SPECIAL    TAX    SCHOOL    DISTRICT    NO.    10 

P.  O    Tavares'i,  Fla  — BOXD  SALE. — The  $60,000  5M%  coupon  school 

bonds  offered  on   Aug.   10 — -V.   117.  p.  351 — were  awarded  to  the   First 

nk  of  Kustis  for  $60,725  50.  equal  to   101.21,  a   basis  of  about 

l).,te  July   1    1923.     Due  on  July  1  as  follows:     $10,000,   1933; 

1938  and  1943,  and  $30,000.  1953. 

LAKE   SCHOOL   DISTRICT   NO.   6,    Ramsey   County,    No.    Dak.— 

CERTIFIC  \'l  I    OFFERING.      L.  A.   Roberts.  Clerk,  received  competitive 

until  2  p.  i"     Aug.  24  at   the  County  Auditor's  office  at   Devil's  Lake 

for  v>  (kio  certificates  of  Indebtedness  not  to  exceed  7',    interest.     Date 
923      Due  Aug.  24  1924.     Certified  check  at  no,  leaa  than  .".', 

of   the    amount    of    Md    required,      Assessed    valuation.    $1,766,149. 

LAKEWOOD,     Cuyahoga     County,     Ohio.— BOXD     OFFERING. 

•  "1   proposal,   will    be  received   by  A.   O.   Guild.    Director  of    Finance 
until  |j  17  for   the    purchase  of  $11,360  .V,    Arhss  Drive  special 

assessment    impt.    bonds       Denom.    $1,000.    $1,500   and   one   for   $1 
li    ■•     ii.i      1     1923.       I'rin.    and    scini-aiin.    int.    (A.    &    O.)    payable   at    the 
office  of    \     o    Guild.   Director  of  Finance.     Due  on  Oct.    1   as  follows 
$1  ooo  in  each  of  the  even  years  from  1924  to  1930  incl.;  $1,500  in  each  of 
from   1925  to  1931   Incl..  and  SI  ,860,  \<Xi>.     Certified  check 
for  .">',   of  the  ..mount  of  bonds,  payable  to  the  city .  required. 

LA   PORTE  COUNTY     P     O     La   Porte,   Ind-    BOND  OFFERING. 
John  Line.  County  Treasurer,  will  receive  bids  until  10  a    m.  Sept.  5. 
and    every    daj    t  Inn  after   until    a    sale   is   effected,    for   the   following 
poai  mi  nt  bonds 

$>|  000.1     C.   llluhni  et   al     Niw    Durham  Township  road  bonds.      Denom 
ue  23  1923. 
11    500  Harry    II     Plnney  et   al.  road  bonds.      Denom.  $575.      Date  Aug. 

25  M 

M  MlO    \     T     Rogers  et  al     New    Durham  Tow  nship  road  bonds.      Denom. 

•  ite  June  23  1923. 

!7  400  J     R     Dishington  el  iter  Township  road  bonds.     Denom. 

"    '         $1,370       1  ' 

10  200  I  arret  al     New    Durham  Tow  nship  road  bonds.      I).  110111 

June  2:1  19 
frlti  »ble    on  the  $24,000,  I 

and    *  16  200    blocks     at     \      P,    Andrew    Jr     .V    Son    State    Haul..    La    I'ortc. 
others  al  County  Treasurer's  office       Certified  check  for.".',   of  amount 
I        Bonds  will  not  be  sold  at  less  than  par. 

LARIMORE,      Grand      Forks     County,      No.      Dak.      CERTIFICATE 
OFFERING        llnu   Billing      '  Auditor,  will  receive  bids  until  2  p.  m 

\ug     30   at    da    I  ountj     iudltor'n  office   In   (.rand    Forks   Tor   $5,000   7' 
funding  certificate*  of   Ind.  $500.     Due   on   or  before 

\,,nl  1  :  '  fled  check  for  6  "?<  of  bid,  required,     Assessed  valuation. 

LAS    PIEDRAS,    Porto    Rico        BOND   OFFERING       Sealed    proposals 
will  be  received   until  9  a.  m.   Sep!     28  bj    J Ilaso  Jlmensso    Com- 
moner of  Public  s,  ■                          i,d  Prisons,  for  $60,000  I  oupon 
impt    bond      al   not  to  exce                                   Di    10m.  $1,000       Date  July 
I    1923       Prin    and  »eml-ann.  Int.   (J.  A   .1       pa}  ible,   and   the  bonds  will 
he  delivi                  ome  bank  or  trust  com  pan  j  either  In  Washington,  D    1 
New     York    or    PoTtO    Rico,   chosen    by    the    Inner   U                       :nate<|    h>     the 
Administration.      Bonds  will  be  redeemed  li                    ,1  Install- 
lh<    first   installment   to  be  paid  Jull    I    1929       Certified  check  or 
hank  dr                    me  national  bank  in  the   I  nlted   states  or  on  any  one  of 
loins  biislm-ss  in    Porto    Rlro  lor  cash)  for  2';    of  lb.    par  value 
•  nda   bid   for.   payable  to  the  Commissioner  of   Finance,   required 
Purchaser  to  pay  accrued  interest 


LAUREL,   Yellowstone  County,   Mont.— BO.YD  OFFER1XG .— T.    A 
Rigncy.  City  Clerk,  will  sell  at  public  auction  at  not  less  than  par  and  in 
terest  at  8  p    m    Sept    l  I  the  $40,000  water  main  and  $15,000  water-worka- 
.  m  bonds  voted  on  July  21  and  originally  proposed  to  be  sold  on  s,  pt    4 
(v.  117,  p.  694).      Interest  rate  not  to  ej  payabl.  Dually 

July    1     1923,      Bonds   will    l>c   payable  on    the  amortization   plan  or 

>    as  provided  by  law  .  over  a  period  of  twenty  .      -  ertifiea  checkl 

on  a  national  bank  for  10r;  of  the  amount  bid.  payable  to  the  City  Treae-I 
urer.  required.  Bach  offer  for  serial  bonds  must  name  the  amount  of' 
bonds  to  mature  annually  commencing  one  year  after  .late  of  bonds. 

LEBANON,     Lebanon     County,     Pa.— BOXDS     MILD     OVER     THE 

COUNTER. — On  July  1  the  taxpayers  purchased  an  issue  of  $5,500  5% 
street  paving  bonds  "over  the  counter."     Denom.  $1,000.      Int.  J.  A.  .1 

LEE  COUNTY  (P.  O.  Fort  Myers  ,  PI*.— WARRANT  OFFER1 
Scaled  bids  will  I  until  2  p.  m.  Sept.  5  by  J.  F    Garner,  Clerk  Hd. 

Commissioners,   for  the   following   two   issues  of  6';    coupon   time 

$100,000  warrants.  Due  yearly  on  July  1  as  follows.  $4,000.  1924;  $5,000. 
1925  and  1926:  $6,000.  1927  and  192*;  $7,000.  1929  and  1930; 
$8,000.  1931  to  1933  incl.;  $9,000.  1934  and  1935;  $10,000.  1936. 
and  $8,000.    19  17 

50.000  warrants.     Due  $5,000  yearly  on  July  1  from  1924  to  1933  incl. 

Date  July   1    1923.      Prin.  and  semi-ann.  int.   (J.  &  J.)  pa>  Kort 

Myers  or  at  New  York,  at  option  of  purchaser.  Warrants  are  to  be  made 
In  such  form  and  denominations  as  the  purchaser  may  desire.  Cert  check 
for  2' ,  of  the  amount  of  bid.  required.  Bids  are  requested  for  all  or  any 
part  of  each  issue. 

LEONIA  SCHOOL  DISTRICT  (P.  O.  Leonia I.  Bergen  County, 
N.  J.— BOXD  SALE. — The  $200,000  4  ' .  r:  school  bonds  offered  un- 
successfully on  March  13  last — V.  116.  p.  1330 — have  been  sold  to  B.  J. 
Van  Ingen  &  Co.  of  New  York  at  par.  Date  April  1  1923.  Due  yearly 
on  April  1  as  follows:  $4,000  1925  to  1938.  inclusive:  $5,000  1939  to  1944. 
inclusive,  and  $6,000  1945  to  1963.  Inclusive. 

LEXINGTON   SCHOOL    DISTRICT   NO.    13,    Divide    County,    No. 
Dak. — BOXD  SALE. — The  $6,000  7<~f   10-year  funding  bonds,  offered  on 
Aug.  15  (V.  117,  p.  694),  were  sold  to  the  Drake- Ballard  Co.  of  Minneapolis  ' 
at  par. 

CERTIFICATES  XOT  SOLD.— The  $4,500  7^  certificates  of  indebted- 
ness, maturing  $1,000  in  six  months.  $1,000  in  12  months  and  $2,500  in 
18  months  from  date  of  issue,  also  offered  on  the  above  date,  were  not  sold. 
This  district  is  still  open  for  offers. 

LIGONIER,  Noble  County,  Ind.— BOXD  OFFER/JVC— -Proposals-  will 
be  received  by  T.  E.  Jeanneret,  City  Clerk,  until  10  a.  m.  Sept.  10  for  the 
purchase  at  not  less  than  par  of  $12,000  b' ,  coupon  funding  and  water- 
works bonds.  Date  Sept.  1  1923.  Interest  J.  &  J.  Due  semiannually 
from  July  1  1924  to  Jan.  1  1934.  inclusive. 

LINN  COUNTY  (P.  O.  Marion)  Iowa.— BOXD  SALE—  The  Cedar 
Rapids  Clearing  House  Association  of  Cedar  Rapid'  awarded  the 

following  bonds: 
$700,000  court  house  bonds  as  4Jis. 

50,000  jail  bonds  as  5s. 

Interest  semi-annually. 

LITCHVILLE,  Barnes  County,  No.  Dak.-  XO  hills  RECEIVED.— 
No  bids  were  received  on  Aug.  16  for  the  $1,800  7'  <  5-year  funding  Ix.nds 
offered  on  that  date  (V.  117.  p.  694). 

CERTIFICATES  XOT  SOLD. — The  $1,500  certificates  of  indebtedness 
also  offered  on  the  above  date  were  not  sold ,  bids  being  rejected . 

LOGAN,    Cache    County,    Utah.— BOXDS    TO   BE   OFFERED—  The 

$300,000  f>r;  serial  electric  plant  rebuilding  bonds  whici  were  approved  by 
the  voters  last  May  (V.  1 16.  p.  2426).  will  be  offered,  in  whole  or  In  part .  in 
about  a  month.  Part  of  these  bonds,  I.  e.,  $200,000.  were  recently  offered, 
but  the  bids  received  were  rejected. 

LOIZA  (Municipality  of)  Porto  Rico. — BOXD  SALE. — The  $72,000 
coupon  public  trnproyaement  bonds,  bids  for  which  were  asked  until  10 
a.  m.  Aug.  10  (V.  117.  p.  467)  were  awarded  to  Provident  Savings  Bank  k. 
Trust  Co.  of  Cincinnati.  Due  $3,600  yearly  on  July  1  from  1928  to  1947. 
inclusive.     (Interest  rate  not  given.) 

LONG    BEACH,    Los    Angeles    County,    Calif.— BOXDS    VOI 

Complete  unofficial  returns  indicate  that  the  $3,000,000  bond  proposal 
for  the  construction  of  a  municipally  owned  and  operated  gas  plant  was 
carried  by  the  required  two-thirds  majority  at  the  election  held  on  Aug.  14. 
the  election  taking  place  on  that  day.  contrary  to  newspaper  reports 
that  it  had  been  postponed  indefinitely.  The  Los  Angeles  "Times"  on 
Aug.  15  said:  "The  city  is  now  expected  to  take  steps  either  to  acquire 
the  plant  and  distributing  system  of  the  Southern  Count  i.  through 

an  agreement  or  through  condemnation  proceedings  or  to  erect  I  competing 
plant.  If  the  company's  plant  is  purchased,  it  will  l>e  a  at  figure  to  be 
set  by  the  city.  It  is  reported  that  the  city  is  ready  to  pay  $2,500,000 
for  the  privately  owned  plant." 

LOVELOCK  VALLEY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Love- 
lock), Pershing  County,  Nev.—  IiOXD  ELECTION. — On  Sept.  8  $40,000 
bonds  will  be  submitted  to  a  vote  of  the  people. 

LYON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  20 
(P.  O.  Lyon),  Minn.— BOXD  ELECTION-  A  special  election  will  he  held 
Aug.  28  for  the  purpose  of  voting  on  a  proposition  of  issuing  to  the  State 
of  Minnesota  bonds  in  the  aggregate  sum  of  $20,000.  bearing  Interest  at 
rate  of    I'.',  .      (J.    B      Bjornson.   Clerk. 

McLEAN  COUNTY  (P.  O.  Calhoun),  Ky.  BOND  OFFERING.— 
Until  Aug.  29  H  B.  (line.  County  Clerk,  will  receive  bids  for  $210,000 
5-20-year  road  bonds. 

McMINNVILLE,  Yamhill  County,  Ore.  BOXDS  VOTED-  Ofl 
Aug.   18  the  following  bond  Issues  wire  voted,  it    is  stated: 

$1(1.000  fire  equipment  bonds      Vote     145  h    117. 

36.000    bridge  bonds.      Vote.  383  to  [83, 

MADISON  COUNTY  (P.  O.  Madisonville),  Tea.— BOMS  BXJ 

—Highway  bonds  in  the  amount  of  $150,000  will  be  \  otcd  upon  on  Sept .  15. 

MALCOLM     SCHOOL     DISTRICT     (P.     O.     Malcolm),     Powesheek 
County,    Iowa.      BOND    S  ILE. — The    $40,000    building    addition    I 
Offered  on   Aug     I    (V     117.   p.    187)   were  awarded  on    lug     10  to  (ieo.  M. 
Bechtel  St  Co    of  Davenport  as  r,s  for  $40,326,  equal  to  100.81     ■  baa 
about  1.925%.     Denom.  $1,000.      Date  \us-    i  1923      h  i-annual. 

Due  yearly  on  Aug.  1  as  follows  <i.ooo.  192S  to  1932,  inclusive;  $2,000. 
1988  to    1942,   inclusive,  and   $15,000,    !"• 

MANDAN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Mandan),  Mor- 
ton County,  No.  Dak.  CERTIFICATE  OFFERING  intil  2  p.  m. 
27  .1  II  Noakes,  Clerk,  will  receive  bids  at  not  less  than  par  for 
$30,000  certificates  of  Indebtedness  at  not  to  exceed  7  ,  Interest  and  to  run 
not  exceeding  18  month-  Certified  check  for  Dot  less  than  .V,  of  the 
bid  required 

Financial  Statement. 

Assess., I     valuation 

I  bonded  debt,  this  issue  included  ...       168.000 

Total  warrants  outstanding 27 

Total  sinking  funds  on  hand  10.699 

Population  .       —         .".,000 

MARION.  Redwillow  County,  Nebr.  BONDS  VOTED  Metric 
transmission  line  bonds  in  the  amount    of  $30  000  ha\<    been   voted 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.  /IO.\/'s 
VOTED       A  proposition  to  bond  Marshall  <  tounty  in  the  mm  of  $800,000 

for  paving  and  graveling  the  roads  carried  at  the  special  election  held 
resent  ly 

MARTIN,    Weakly    County,    Tenn.— flOA'D    SALE—  The    $150,000 
:  Improvement  bonds,  mentioned  in  V    1 16.  i>  2043.  m  resold  privately 

MEADOW  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Meadow). 
Terry  County,  Tex.      BONDS  REGISTERED       On    \ug     is  an   issue  of 

S|0. OOI)  i,    ,    s,  rial   bonds  was  registered   by  the  Stale  Comptroller. 

MEDINA,  Medina  County.  Ohio.  BOND  OFFERING.-  -W.  P. 
Unsworth,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Sept  15  for 
the    purchase   of   $11. Is  North    Elmwood     \  \  <     special  assessment 

impt.  bonds.  Denom  $..00  and  $618  76.  Date  April  1  [923.  I'rin.  and 
mi  payable  at  the  Sinking  Pund  Trustees' office  Due  $1,118  75  yearly 
.m|\pril  1  from  1924  t<'  1983  Incl.     Certified  check  for  2'  ,    of  the  gross  amount 

of  bid.  payable  to  the  Village  Treasurer,  required.  Purchaser  to  take  up 
and  pay  for  Iwinds  within  ten  days  from  time  of  award. 


Aug.  25  L923.] 
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MEDINA   SCHOOL   DISTRICT    <P.    O.   Medina),    Medina 

Ohio.     BOND  SALE      The  $80,000    i      school  bond*  ottered  o 

V.  117.  p.  694)  were  awarded  to  \     w    Barber,  <>r   Ikran,    i 

Interest.     Date  Juno  I    1923.     Due  yearly  on  Oct.   l  .is  follow 

1934.  and  13.800.  1925  i<>  1944,  Inclusive. 

MERCER  SCHOOL  DISTRICT  NO.  2     P.   O.   Mnnhaven 
County,    No.    Dak.     CERTIFICATE   OFFERING      Toblaa    \ 
District  Clerk    will  receive  bids  until  Bepl     i  for  the  purchasi 
than  par  of  si  .i"1"  fun  ling  certificate*1  of  Indebtedness,  to  bear  In 

rate   Dot    to  exceed    ,'       .      Denom.    $1. 000.      Due    Feb     1     192  I 

(•heck  for    i'  I    of  i>id  required 

Financial  statement. 

Bonds  outstanding  July  30  1922   

Warrants  June  30  1 922    

VsscKsed  valuation   


County, 

n  Auk.    15 

t   par  and 
■:  14.000 

),    Mercer 

Bohrer, 

it  not 
teroxl  at   i 
Certified 


None 
S3.296  04 

007.975 


MERKEL  SCHOOL  DISTRICT  NO.  3,  Kidder  County,  No.  Dak.— 
HOXI)  ELECTION.  On  \uk.  30  a  meeting  of  the  voters  of  this  dlstrlcl 
will  l>t>  held  for  purpose  of  determining  upon  the  question  of  Issuing  bonds 

m  the  sum  of  $3,750  to  bo  made  payable  In  20  years  from  date  of  issue. 
,nil  to  bear  Interest  at  rate  of  6,i     per  annum,   payable  semi-annually . 
■  II  Stlckel,  Clerk. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOND  SALE.— Thi  $6,200 
coupon  Kxperimont  Farm  Road  No.  30  impt.  bonds  offered  on  Aug. 

[n  117.  p  694)  have  been  awarded  to  the  Citizens'  National  Hank  of 
Piqua  for  $0,201  .  equal  to  100.010.  a  basis  of  about  5.49%.  Date  April  1 
1923.  The  bonds  were  issued  in  Series  A.  It  and  0  to  pay  the  county. 
township  and  landow  nets'  portion  of  the  cost  and  expenses  of  said  improve- 
ment. Series  A  Is  to  pay  the  portion  of  said  Improvement  to  bo  paid  by 
the  county.  Series  B  is  to  pay  tho  portion  of  said  improvement  to  be  paid 
by  the  township,  and  Series  C  is  to  pay  the  portion  of  said  Improvement 
to  be  paid  bv  the  landowners.  Series  A  duo  yearly  on  Oct.  1  as  follows: 
■70  [924  and  $300  thereafter  on  Oct.  1  fTom  1925  to  1933  incl.  Series 
B  due  $370  Oct.  1  1924  and  $200  thereafter  on  Oct.  1  from  1925  to  1933 
Inclusive.  Series  c  due  $60  Oct.  1  1924  and  $200  thereafter  on  Oct .  1  from 
io  1933  Inclusive. 

MICHIGAN  (STATE)  ROAD  ASSESSMENT  DISTRICTS—  BOND 
OFFERING. — Sealed  bids  will  be  received  until  12.30  p.  m.  Auk.  28  by 
Frank  F.  Rogers,  state  Highway  Commissioner,  at  Lansing,  for  the  pur- 
chase of  the  following  two  issues  of  "Covert  Act"  road  bonds,  to  bear  interest 
at  a  rate  not  to  exceed  6%: 

$37,000  Assessment  District  No.  408  bonds,  obligations  of  Ypsilanti  and 
Superior  townships  in  Washtenaw  County,  Canton  Township  in 
Wayne  County,  the  two  counties  and  the  assessment  district. 
23.000  Assessment    District    No.    1082    bonds,    obligations    of    Handy 

Township.  Livingston  County  and  the  assessment  district. 
Int.  M.  &  N.     Certified  check  for  2%  of  amount  of  bonds  bid  for,  pay- 
able to  the  State  Highway  Commissioner  required. 

MIDDLETOWN,  Middlesex  County,  Conn.— NOTE  SALE.— The 
$233,000  renewal  notes,  dated  Aug.  1  1923  and  maturing  June  2  1924. 
which  were  offered  for  sale  on  July  26  (V.  116.  p.  352)  were  awarded  to 
8.  N.  Bond  &  Co.  of  New  York  on  a  4  3-5%  interest  basis. 

MIDDLETOWN,  Butler  County,  Ohio.— B0Ar£>  OFFERING.— 
Alberta  Brenner.  City  Auditor,  will  receive  bids  until  12  m.  Sept.  14  for 
the  purchase  at  not  less  than  par  and  interest  of  $15,420  6%  special  assess- 
ment water  bonds,  issued  under  authority  of  Sections  3812,  3814,  3914, 
Gen.  Code.  Denoms.  30  for  $500  and  10  for  $42.  Date  Sept.  1  1923. 
Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  National  Park  Bank, 
New  York.  Due  $1,542  yearly  on  Sept.  1  from  1924  to  1933.  inclusive. 
Certified  check  for  $200,  payable  to  the  City  Treasurer  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award.  Legality 
approved  by  Peck,  Shaffer  &  Williams  of  Cincinnati. 

MIDWAY  SCHOOL  DISTRICT  (P.  O.  Glenville),  Tatnall  County, 
Ga. — BOND  SALE. — On  Aug.  15  $20,000  6%  school-house  bonds  were  sold 
to  Walter,  Woody  &  Heimerdinger  of  Cincinnati  at  par.  Denom.  $1,000. 
Date  July  1  1923.     Interest  J.  &  J.     Due  July  1  1938  and  July  1  1953. 

MILLTOWN,  Lamer  County,  Ga.— BOND  OFFERING—  Bids  will  be 
received  until  Sept.  1  for  $5,000  6%  refunding  bonds.  Denom.  $1,000. 
Interest  semi-annual.     Due  Jan.  1   1942. 

MINERAL  SPRINGS  SCHOOL  DISTRICT  NO.  18,  Slope  County, 
No.  Dak.— CERTIFICATE  OFFERING.— O.  W.  Kitzman.  District  Clerk, 
will  receive  bids  at  the  County  Auditor's  office  in  Amidon  until  2:30  p.m. 
Sept.  2  for  the  purchase  at  not  less  than  par  of  $3,500  funding  certificates 
of  indebtedness,  to  bear  interest  at  a  rate  not  to  exceed  7%.  Denom. 
$1,000  and  $1,500.  Date  Sept.  2  1923.  Due  $1,000,  March  2  and  Sept. 
2  1924.  and  $1 .500,  March  2  1925.     Certified  check  for  5%  of  bid  required. 

Financial  Statement. 

•Assessed  valuation $232,854  00 

Bonds  outstanding  June  30  1922 5,200  00 

Sinking  funds  on  hand  June  30  1922 657  15 

Warrants  outstanding  June  30  1922 _.       8.826  52 

MINNEAPOLIS,  Minn. — BOND  OFFERING. — Dan  C.  Brown,  City 
Comptroller,  is  receiving  bids  until  2:30  p.  m.  Aug.  29  for  $708,923  17 
coupon  special  street  impt.  bonds.  Denom.  $1,000  and  fraction  thereof. 
Date  Sept.  1  1923.  Int.  semi-ann.  Due  about  one-twentieth  annually 
on  Sept.  1  from  1924  to  1943,  except  for  four  small  blocks,  aggregating 
about  $30,000,  which  will  be  payable  in  ten  equal  annual  installments 
beginning  Sept.  1  1924.  Bidders  are  to  name  rate  of  interest,  not  to 
exceed  5%  .  Prin.  and  int.  payable  at  the  City's  fiscal  agency  in  New  York, 
or  at  the  City  Treasurer's  office,  at  holder's  option.  Certified  check  for 
2%  of  amount  of  bonds  bid  for,  payable  to  C.  A.  Bloomquist.  City  Treas- 
urer, required.  Legality  approved  by  John  C.  Thomson  of  New  York. 
Bonds  to  be  delivered  to  purchaser  at  the  City  Comptroller's  office,  or 
elsewhere,  at  purchaser's  option. 

Until  3  p.  m.  the  same  day,  the  City  Comptroller  will  receive  bids  for 
1486,899  50  coupon  special  park  and  parkway  impt.  bonds.  Denom. 
$1,000  as  nearly  as  practicable.  Of  these  bonds,  121,299  50  bear  date 
of  May  1  1921  and  mature  at  the  rate  of  one-tenth  annually  from  May 
1  1922  to  May  1  1930  incl.;  $365,600  bear  date  of  Aug.  1  1923  and  mature 
one-tenth  annually  on  Aug.  1  from  1924  to  1933  incl.  Bidders  to  state 
rate  of  interest,  not  to  exceed  5%.  Prin.  and  semi-ann.  int.  payable  at 
the  city's  fiscal  agency  in  New  York,  or  at  the  City  Treasurer's  office, 
at  holder's  option.  Certified  check  for  2%  of  amount  of  bonds  bid  for. 
payable  to  C .  A .  Bloomquist.  City  Treasurer,  required .  Legality  approved 
by  John  C.  Thomson,  New  York.  Bonds  to  be  delivered  to  purchaser  at 
City  Comptroller's  office,  or  elsewhere,  at  purchaser's  option.  The 
official  circular  states  that  the  city  has  never  defaulted  or  delayed  payment 
of  principal  or  interest  on  its  bonds. 

The  notice  of  the  offering  of  these  bonds  was  previously  given  in  V. 
117,  p.  808.     It  is  given  again  because  of  the  additional  information. 

MINNEAPOLIS,  Minn. — BIDS  REJECTED — BONDS  RE-OFFERED. — 
All  bids  received  on  Aug.  10  for  the  $250,000  5%  bonds,  for  acquiring  and 
improving  sites  and  equipping  library  budding,  offered  on  that  date  (V.  117. 
p.  468).  were  turned  down.  The  bonds  will  be  re-offered  on  Sept.  14  at  a 
rate  of  interest  not  to  exceed  5%. 

MINNEWAUKEN  SCHOOL  DISTRICT  NO.  5  (P.  O.  Minnewauken), 
Benson  County,  No.  Dak. — CERTIFICATE  SALE. — The  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis  was  the  successful  bidder  for  the  $10,000 
6H%  certificates  of  indebtedness  offered  on  Aug.  13  (V.  117,  p.  581).  Due 
March  1  1925. 

MINOT  PARK  DISTRICT  (P.  O.  Minot),  Ward  County,  No.  Dak.— 
BOND  OFFERING.— A.  H.  Kurth.  Clerk,  will  receive  proposals  until 
4  p.  m.  Sept.  4  for  the  purchase  at  not  less  than  par  of$10,000  6%  funding 
bonds.  Date  Nov.  1  1923.  Due  in  ten  years.  Interest  payable  semi- 
annually.    Assessed  valuation,  $8,793,299. 

MINOT  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— CER- 
TIFICATE OFFERING.— D.  C.  Hart.  Clerk,  will  receive  bids  at  the 
County  Auditor's  office  at  Langdon  until  9  a.m.  Aug.  28  for  $4,000  cer- 
tificates of  indebtedness  not  to  exceed  7%  interest.  Due  18  months 
from  date  of  issue. 

Financial  Statement. 

Bonded  debt,  this  issue  included $11 ,500 

Warrants  and  certificates  of  indebtedness  outstanding _     3,681 

Sinking  fund  on  hand _  1998 

Population,  200. 

MISSISSIPPI  (State  of).— .VOTE  OFFERING  .—Clayton  D.  Potter. 
Secretary  State  Bond  Improvement  Cmomission  (P.  O.  Jackson),  will 
receive  bids  until  12  m.  Sept.  10  for  $1,500,000  notes  at  not  to  exceed  6% 


'       ii  .i.   Oct     i   1923       Principal  and  In U    ■  Me  it  Stm   Vork 

City  or  it  Jackson,  at  holder     option       I  >uo  May  I  1924      Certified  eh< 
for  $15,000  required      Legality  will  in,  approved   by  Jno.  O.  Thomson 

New     \  oik 

MONROE   COUNTY    ROAD    DISTRICT    NO.    31    (P.    O.    Monro.), 
Mich.     /;o\/>  SALE      'in    ini.    23  Prudden  •>.   Co    ol  Toledo  purrn 
•73,800  5*455  road  con  itructlon  bonds  for  $74 . 028. t equal  to  loo  30      Int. 

M       \     N  I  )tl lent  ll   I'M   ll    i  ,   I  i 

MONTGOMERY  COUNTY  (P.  O.  Conroel.Tex.      BOSDOFFERl  SO. 

\\     ii    Lee.  County  Judge,  win  receive  bldi   until  2  p.  m.  Bepl    1.'  for 

1120,000  6)4*    17-year  (average)  county  special  boi  heck 

for  $6,000  required. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.      BOND  SALE        Tin 

$5,421  v  ,     \reii  Bhlreman  et    ii    free  gravel  road  In   Washington    rwp 
bonds  ottered  on  Aug.  Is  (V.  L17,  p    695)  were  awarded  to  the  < !ltla  n 
Bank  <>f  Martinsville  ;it  par  and  accrued  interest  pins  a  premium  «>r  $17  . 
equal  to  100.88,  a  basis  or  about  1.82%.     DateJulj  161923      Due  1271  20 
each  si\  months  from  Ma;  16  1924  to  Nov.  15  1033  incl. 

MORNING    SUN,    Louina    County,    Iowa.  \<>ll.l>        \t    ., 

special  election  held  on  Aug.  Ii  a  bond  issue  of  $10.1100  to  be  ie.d  to     ink  ,1 
new  city  well,  was  voted.      Of  tho  142  votes  cast.  97  l.i.ond  the  ISStH 
43  opposed  it,  it  Is  stated. 

MORRELL,  Brown  County,  Kanii.  HOM)  SALE  <>n  Aug.  17 
$19,602  (is  special  improvement  bonds  were  awarded  1'  1  itated  to  'h< 
Central  Trusl  Co.ofTopeka.  Of  these  bonds  $12,500  cover  cost  ofdisp- 
ulant  and  laying  of  sower  outside  city  limits.  Remainder  covers  deferred 
payments  on  real  estate  assessments  for  installation  of  sewerage.  These 
were  si»  other  bidders. 

MORRISTOWN,  Hamblen  County,  Tenn.— BCWD  BALE. — Issues  ol 
$16,000  5Vi%  20-year  and  $16,500  6%  10-year  bonds  have  been  sold  to  1  hi 
Morrlstown  Trust  Co.,  taking  tho  former  at  par  and  the  latter  at  a  premium 
of  $1,  equal  to  100.006 — a  basis  of  about  5.99%. 

MT.   AIRY,  Surry  County,   No.  Caro. — BOND  SALE.— On  Auk.   16 
the  two  issues  of  b*A%  bonds  offered  on  that  date  (V.  117,  p.  695;  and  tin 
sale  of  which  during  June  to  Stacy  &  Braun  of  Toledo  was  not.  completed 
(V.  117.  p.  468),  wero  re-awarded  to  that  firm  at  par.     The  lxmib 
described  as  follows: 

$35,000  street  Improvement  bonds.     Due  on  May  1  as  follows:  $2,000.  1926 
to  1942,  inclusive,  and  $1,000,  1943. 
30.000  funding  bonds.     Due  on  May  1  as  follows:  $1 .000.  1926  to  1951 . 
inclusive,  and  $2,000.  1952  and  1953. 
Date  May  1  1923. 

MT.  PLEASANT  SCHOOL  DISTRICT  NO.  22,  Towner  County, 
No.  DaU..— CERTIFICATE  OFFERING.— Geo.  F.  Haller.  Clerk,  will  re- 
ceive bids  until  2  p.  m.  Aug.  27  at  the  County  Auditor's  office  at  Cando 
for  the  purchase  at  not  less  than  par  of  $2,500  certificates  of  indebtedness 
at  not  to  exceed  7%  interest.  Certificates  will  be  dated  on  or  about  Sept .  1 
1923  and  to  mature  on  or  about  18  months  from  date  of  issue.  Cert .  check 
for  not  less  than  5%  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation $687 ,964 

Total  bonded  debt,  this  issue  included 3.000 

Total  warrants  outstanding 504 

Total  sinking  funds  on  hand 1 ,266 

Population 156 

NEW  CASTLE,  Lawrence  County,  Pa. — BOND  SALE. — The$125.000 
4V<2%  15-20-year  (optional)  coupon  improvement  bonds  offered  on  Aug.  17 
(V\  117,  p.  468)  were  awarded  to  Harris,  Forbes  &  Co.,  of  New  York 
102.23 — a  basis  of  about  4.30%  if  bonds  are  called  in  15  years,  and  4.3 
if  allowed  to  run  20  years.     Date  Aug.  1  1923. 

NEW  ENGLAND  SPECIAL  SCHOOL  DISTRICT  NO.  9,  Hettinger 
County,  No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received 
at  the  County  Auditor's  office  at  Mott  by  Walter  Stiehm,  Clerk  Board  of 
Education,  until  2  p.  m.  Aug.  27  for  the  purchase  at  not  less  than  par  of 
$26,000  7%  certificates  of  indebtedness.  Denom.  $1,000.  Date  Aug.  jT 
1923.  The  certificates  will  mature  from  date  of  issue  as  follows:  $13,000  on 
or  before  9  months  and  $13,000  on  or  before  18  months.  Cert,  check  at 
not  less  than  5%  of  the  amount  required. 

Financial  Statement. 

Assessed  valuation $1,018,127 

Bonds  outstanding  June  30  1922 46,265 

Sinking  fund 5,989 

Warrants  outstanding 17,236 

NEW  KNOXVILLE,  Auglaize  County,  Ohio.— BOND  SALE.— The 
two  issues  of  5)4%  coupon  bonds  described  below  were  not  sold  when 
offered  on  Aug.  6  (V.  117,  p.  353).  the  only  bid  received  having  been 
conditional,  and  consequently  rejected.  The  bonds  were  afterward  sold  to 
the  Home  Banking  Co.  of  St.  Marys; 

$31,000  (special  assessment)  Main  St.  improvement  bonds.  Denom. 
$1,000.  Due  yearly  on  Oct.  1  as  follows:  $4,000,  1925  to  1931. 
inclusive,  and  $3,000.  1932. 
3.500  (village's  portion)  Main  St.  improvement  bonds.  Denom.  6  for 
$500,  1  for  $300  and  1  for  $200.  Due  yearly  on  Oct.  1  as  follows. 
$500,  1925  to  1930,  inclusive;  $300.  1931,  and  $200,  1932. 
Date  July  1  1923. 

NEW  LEIPSIG,  Grant  County,  No.  Dak.— B0ATD  OFFERING. — 
Bids  were  asked  until  10  a.  m.  Aug.  24  at  the  County  Auditor's  office  at 
Carson  by  Orville  Williams,  Village  Clerk,  for  the  purchase  of  $5,000  10- 
year  funding  bonds  at  not  to  exceed  7%  interest.  Denom.  $1,000.  int. 
semi-ann.     Assessed    valuation,    $327,788.     Population,    378. 

NEW  LONDON,  New  London  County,  Conn.-BO.YD  S.4L.E.— The 
two  issues  of  414%  coupon  (with  privilege  of  registration  as  to  prin.  and  in: . 
or  prin.  only)  bonds  offered  on  Aug.  21  (V.  117.  p.  809)  have  been  awarded 
as  follows: 

$75,000  public  impt.  bonds  to  Hincks  Bros,  for  $75,723.  equal  to  100  9t'.. 
a  basis  of  about  4.36%.     Due  $5,000  yearly  on  Sept.  1  from  1921 
to  1938  incl. 
35.000  water  works  bonds  to  Thompson,  Senn  &  Co.  for  $35,458.  equal 
to  101.31,  a  basis  of  about  4.34%.     Due  vearlv  on  Sept.  1  as  fol- 
lows: $2,000  1924  to  1938  incl.  and  $1,000  1939  to  1943  incl. 
Date  Sept.  1  1923. 
Following  is  a  complete  list  of  the  bids  received: 

Public  Impt.      Watrr   Wk3. 
No.  2.  No.  1  . 

Hincks  Bros.  &  Co..  Bridgeport $75,723  00         $35,284  48 

H.  L.  Allen  &  Co.,  New  York 75.510  00  35,350  00 

Thomson,  Fenn  &  Co.,  Hartford 75,691  50  35,450  80 

R.  L.  Day  &  Co..  Boston 75,442  50  35,294  00 

Hamilton  A.  Gill  Co..  New  York 75,712  50  35,44 

Putnam  &  Co.,  Hartford,  for  themselves  and 

Estabrook   &   Co 75,210  00 

Winthrop  Trust  Co.,  New  London 75.486  33  35.31 

R .  M .  Grant  &  Co .  of  New  York  submitted  a  bid  of  1 00 .636  for  all  or  none . 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio— BOAT1  SALE. 
— The  following  two  issues  of  5!^%   paving  bonds,   which   were  offered 
for  sale  on  July  9 — V.  117.  p.  116 — have  been  awarded  to  the  Title  Guar- 
antee &  Trust  Co.  of  Cincinnati: 
$22,672,93  city's    portion    bonds.      Denom.    $500    and    one    for    I      .. 

Due  yearlv  on  April  1  as  follows:     $2,500.   1925  to  1932  incl.. 
and  $2,672  93,  1933. 
57,535  50  assessment  bonds.     Denom.  $500  and  one  for  $535  50.     Due 
yearly  on  April  1  as  follows:     $6,500,  1925  to  1932  inclus 
and  $5,535  50,  1933. 
Date  May  15  1923.     Int.  A.  &  O. 

NEW     VIRGINIA     CONSOLIDATED     INDEPENDENT     SCHOOL 
DISTRICT    (P.    O.    New   Virginia),    Warren    County,    Iowa. — BONDS 
DEFEATED. — The  $50,000  school-house  construction  bonds  were  defeated, 
according  to  newspaper  reports,  at  the  election  held  on  July  24    V.  1 17,  p 
240). 

NORFOLK,  Norfolk  County,  Va.- BOND  OFFER!  XG .—Sealed    bids 
will  be  received  until  12  m.  Sept.  10  at  the  office  of  the  City  Man   - 
by  W.  H.  Taylor.  3d  Acting  Citv  Manager,  for  the  following  coupon  bonds. 
$2,000,000    5%     municipal    port    terminal    bonds.      Date    May     1     1923. 
Int.  M.  &  N.     Due  May  1  1952. 
1.955.000  4H%  public  impt.  bonds.      Date  Aug.  15  1923.   Ir.i.  sen::-,  r.n  . 
Due  Aug.  15  1950. 
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Prla.  sad  int.  payable  at  the  Bankers  Trust  Oo  .  H.  Y.  Citv.  Certified 
check  for  $30,000  required.  Legality  approved  by  Reed.  Dougherty  ft 
Hoyv  WOT  York. 

NORTHAMPTON.  Hampshire  County.  Mass.— TEMPORARY  LOAX. 
— The  temporary  revenue  loan  of  $150,000,  offered  on  Auk.  18 — V  117. 
p.  80ft — was  awarded  to  K  s  Mosele)  \  Co.  of  Boston  on  a  4.40^.  interest 
basis.     Date  Aug.  10  1923.      Due  Feb.  20  1924. 

NORTHBOROUGH.  Worcester  County.  Mass.— BO.YD  SALE.— 
On  Au*  17  the  $56,600  Coupon  school  bonds  offered  on  that  date — V.  1 17. 
p.  5s] — were  awarded  to  Merrill.  Oldham  &  Co.  of  Boston  as  4  Us  at  102.44. 
a  basis  of  about  4.20  Date  Aug.  1  1923.      Due  $3,000  yearly  on  Aug.  1 

from  1924  to  19)1.  inclusive,  and  $2. 600  Aug.  1  1 

NORTH  MUSKEGON.  Muskegon  County.  Mich— TiO.YD  ELEC- 
T10X . — An  election  is  being  held  Sept  10  to  vote  on  the  question  of  issuing 
$15,000  5%  water  works  impt.  bonds,  dated  Sept.  5  1923  and  maturing 
in  1954. 

NORTHWOOD  SPECIAL  SCHOOL  DISTRICT  NO  83,  Grand 
Forks  County,  No.  Dak.— CERTIFICATE  OFFERING  .—Sealed  bids  will 
be  received  by  the  County  Auditor  (P.  O.  Grand  Forks*  unti  2  p.  m  Sept.  1 
for  the  purchase  at  not  less  than  par  of  S3. 500  IS  months'  certificates  of 
indebtedness  of  this  district  at  not  to  exceed  7',  interest.  Int.  semi-ann. 
Certified  check  for  5%  of  bid.  payable  to  Paul  C.  Johnson.  District  Treas- 
urer, required: 

Financial  Statement. 

Bonds  outstanding  .Tune  30  1922 None 

Warrants  ouisnuuling - $9,837 

Assessed  valu  a  i  ion 6S5 . 1 95 

NORWALK,   Huron  County,  Ohio.— B0ArD  OFFERIXG  —  Proposals 
for  the  purchase  at  not  loss  than  par  and  interest  of  the  following  5 
special  assessment   bonds  will  bo  received  until   12  m.  Sept.   1   by  F.  G. 
Warner.  City  Auditor 
$8,241  85  Marshall   St.   improvement   bonds.     Denom.    SS20.   and    1    for 

{861  M 
3.747  57  Rule  St.  improvement  bonds.     Denom .  $370  and  1  for  $417  57. 
10.189  15  Wooster   St.   improvement    bonds.     Denom.   $1,000  and    1    for 
$1,180  l">. 
Date  \us.  1  1923.     Int.  A.  &  O.     Due  $2,468  57  Oct.  1  1924  and  S2.190 
yearly  on  Oct.   1  from   1925  to  1933.  inclusive.     Certified  check  for  10<"r 
of  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer  required.     Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 

OAK  CREEK,  Routt  County,  Colo.— BO.YD  SALS.— A  block  of 
$30,000  5r'r  refunding  bonds  maturing  S3. 000  annually,  beginning  14  years 
from  date,  has  been  sold  to  Boettcher.  Porter  &  Co.  of  Denver.  The  same 
firm  also  purchased  $5,000  5rc  10-15-year  (optional)  water  extension  bonds. 

OAKVILLE  SCHOOL  DISTRICT  NO.  41,  Grand  Forks  County, 
No.  Dak. — CERTIFICATE  OFFERIXG. — Bids  were  received  by  Eric 
Sand.  Clerk,  at- the  County  Auditor's  office  at  Grand  Forks  until  2  p.  m. 
Aug.  24  for  $1 .000  certificates  of  indebtedness.  Due  in  18  months.  Inter- 
est semi-annual  A  certified  check  in  the  sum  of  5%  of  the  bid,  made 
payable  to  Telford  Fimie,  Treasurer,  must  accompany  each  bid. 

Financial  Statement. 

Total  bonded  debt,  this  issue  included $1,000 

Total  warrants  outstanding 604 

Assessed  valuation 296,705 

Population.  118.     Area,  17  sections. 

OBLIA,  Monroe  County,  Iowa. — BOXD  ELECTIOX. — A  special 
election  will  be  held  on  Sept.  10.  it  is  stated,  to  vote  on  an  $80,000  bond 
issue  to  enlarge  the  water  supply  and  put  in  a  filtering  system. 

OLNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Olney), 
Young  County,  Tex. — BOXD  .SALE— The  S10.000  5%  bonds,  registered 
on  July  16  with  the  State  Comptroller  (V.  1 17.  p.  469)  were  sold  during  the 
latter  part  of  July  to  the  First  National  Bank  of  Olnev  at  par  and  interest . 
Denom.  $1,000.  Date  Maarch  1923.  Interest  annuallv  (March  1). 
Due  $1,000  yearly  from  1924  to  1963.  inclusive. 

OMAHA   SCHOOL   DISTRICT    (P.   O.   Omaha),    Douglas   County. 
Neb.— BIDS  REJECTED.— Bids  received  on  Aug.  20  for  the  $1,500,000 
4H"c  coupon  (with  privilege  of  resist  ration)   notes,  offered  on  that  date 
(V.  117,  p.  695).  were  rejected.     Bids  received  were: 
A.M.  Lamport  &  Co..  New  York — Par.  accrued  interest  and  a  commission 

charge  of  $12,600. 
Harris  Trust  &  Savings  Bank,  Peters  Trust  Co.  and  Bond  &  Goodwin — Par. 

accrued  interest  and  a  commission  charge  of  $14,805. 

OUACHITA  PARISH  (P.  O.  Monroe),  La.— BOXD  SALE.— The 
$400,000  5<""r  court-house  and  jail  bonds  offered  on  Aug.  22  (Y.  1 17.  n.  695) 
were  awarded  to  the  llibernia  Securities  Co..  of  New  Orleans,  for  $402,050. 
equal  to  100.512.  a  basis  of  about  4.96%.  Date  Aug.  1  1923.  Dueserially 
for  40  years. 

OWOSSO,  Shiawassee  County,  Mich.— BOXD  OFFERIXG— B.  K- 
Lucas.  City  Clerk,  will  receive  bids  until  7:30  p.  m.  Aug.  27  for  $5,600 
North  Shiawassee  St.  curb.  $3,700  North  Main  St.  curb.  $5,000  west 
Main  St.  and  Young  St.  storm  sewer.  $15,400  North  Shiawassee  St. 
paving.  $4,400  North  Shiawasse  St.  storm  sewer.  S9.500  West  Main  St. 
paling  V  ;  l>onds.  or  $43,600  in  the  aggregate.  Denom  1  for  $500,  1  for 
$600.  1  for  $700.  2  for  $400.  and  41  for  SI. 000.  Int.  semi-ann.  Due 
yearly  as  follows:  $400.  1924:  »1.500.  1925:  $3,300.  1926:  $6,400.  1927: 
$8,000.  1928:  $10,000.  1929.  and  $7,000.  1930  and  1931.  A  certified 
check  in  th°  amount  of  3'  ,  of  the  face  value  of  the  bonds,  payable  to  the 
order  of  the  City  of  Owoseo,  will  be  required  with  each  bid. 

PADUCAH  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Paducah), 
Cottle    County,    Tex.      BONDS    VOTED. — On    Aug.    11    s.  ,.nooi 

buildine  bonds  carried .  the  i^siic  receiving  209  affirmative  votes  and  31 
negative  rotes, 

PALM  BEACH  BRIDGE  DISTRICT  (P.  O.  West  Palm  Beach), 
Palm  Beach  County,  Fla.  —  BOXI)  OFFERING  .—Bested  bids  will  be 
received  until  10  a.  m.  Sept.  15  by  Fred  B.  Kenno.  Clerk   Hoard  Of  County 

commissioners,  for  $175,000  6]  bridge  bonds.  Denom.  $1,000  Date 
July  2  1028.     Principal  and  semi  annual  Interest    J    .v  .1    2)  payable  at  the 

County  depository  or  at  the  Seaboard  National  Hank.  New  York  Citv. 
l)u.-  on  Sept.  1  as  follows:  $3  000,  1933  to  1943,  inclusive  S6.000.  1911  to 
1953.  Inclusive:  $9,000.    1951   to   1961,   inclusive,  and  $10,000     I'll. 2        Ma 

tunty  takes  care  of  only  $165,000.  A  certified  check  for  2'  required. 
i  •  .:  .  approved  by  John  O.  Thomson.  New  York  City.  These  bonds 
were  originally  scheduled  to  be  sold  on  Sept    .">  (V.  117,  p    809         Total 

iMimled    debt     (Including    this    issue).    $551,001  I  I     valuation     1923. 

$5.3.50.000:  estimated  actual  valuation,  $40,000,000;  population,  18.000. 

PALM  BEACH  COUNTY  (P.  O.  West  Palm  Bench).  Fie.— BOND 
A  CERTIFICATE  OFFERING.  In  I  Penno,  Clerk  of  the  circuit 
Court.  Is  receiving  bids  until  10  a.  m.  Sept.  H  f,,r  the  following  bonds  and 

<»: 
$150,000  6H1-;  county  cert  of  Indebtedness.     Date  Sept.   1    1923. 

Int  M  a  s.  Due  yearly  on  Sept.  1  as  follows:  $3,000, 
1988  to  r>io  Incl.;  $5,000  1941  to  1951  Incl.i  $6,000, 
1952  to  1962  Incl  tad  $5,000.  1963.  Bonded  debt  find, 
this    Issue.    $1,010,000.      Assessed     valuation     1923.    $10.- 

75.000    6  'I    loud    and    Bridge    District    No.    11    bonds.      Date 

July     2     1923.       int       .1       V     J.     2.       Due    $3,000     vear) 
July   2   from    1933    to    1957   Incl        Bonded    debt    (incl,    this 
issue).  $417,000      Assessed  valuatloi  17.260.000. 

57.000    6%    B  Road   and    Bridge    District    No.    15   bonds.     Date 

July  2  1923.  In'  .1  •  .1.  2.  Dm-  $2,000  yearly  on  .lulv 
2  from  1933  to  1959  Incl      ind  $3,000.  .lulv  2  I960.     Bonded 

•sue).  $207.00  Illation    1923. 

$K25 
Drnom.    $1,000.      Semi-ann.    int       payable    at     the    count  v    deposit  or  v. 

Palm  lie, eh    orat  the  Seaboard  i.irk, 

The  clerk  of  the  Circuit  Court  Is  also  r<    -  until  10  a.m.  Sept    15 

for  the  following  t>%    sped  ,1   road   and    bridge  district    bonds: 
$11,000  District  No    12  bonds.     Due  $1,000  yearly  on  Sept    1  from    1948 
to  1953  Incl       Bonded  debt  (incl.  this  |.  -mo.      Assessed 

valuation  1923.  $800,000 
20,000  I  No.  s  bonds.      Due  Si. (ion  yearly  on   Sept.   1   Trom   1933 

to  1962  Ind.     Bonded  debt   (incl.  this  Issue).  194,000.      Assessed 
v  J  .  123    $370  0 

70  000  District  No    19  bonds       Due  yearly  on  Sept.  1  as  follows:     $2  000. 
.   to   1929  Incl  .  $3,000  1933  lncl.:  $4,000,    1984   and 

»,    and    $5,000.     1930    In    1913    Incl        llondcd    debt,  this  issue 
only.     Assessed  valuation,  1923.  $450,000. 


45.000  District  No    18  bonds.     Due  yeariv  on  Sept.  1  as  follows:     $2,001 
1910   to    1961    Ind..   and   $1,000.    1962.      Bonded   debt    (incl.   th 
Issue),    $291,000.      Assessed   valuation    1923.   $675,000. 
5.000  District  No.   17  bonds.      Due  $1,000  yearly  on  Sept.  1  from  192 
to   1929  Incl.     Bonded  debt   (incl.  this  issued  $83,000.     Assesse 
valuation  1923.  $83,000. 
80.000  District  No.  16  bonds.      Due  yeariv  on  Sept.  1  as  follows:     $3.0« 
1933   to   1958  Incl.,  and   $2,000.    1959.     Bonded  debt,   this   issu 
only.     Assessed  valuation  1923.  $233,600. 
Denom.   $1,000.      Date   Sept.    1    1922.      Int.    payable  semi-ann.   at    th 
county  depository.  West   Balm  Beach    or  at  the  Seaboard  National  Bank 
New  York       A  certificate  check  for  2r'r  of  amount  of  l>onds  bid  for.  p 
to  the  Board  of  County  Commissioners    is  required  with  each  issue       A 
these  bonds  and  certificates  are  to  be  sold  subject  to  the  approval  of  Joh 
C.  Thomson  of  New  York.     The  official  circular  state*  that  no  bonds  of  th 
county  or  of  any  road  and  bridge  district  have  ever  been  defaulted. 

PALMER  TOWNSHIP,  Divide  County,  No.  Dak.— XO  BIDS.— N< 
bids  were  received  for  the  $3,000  7 '7  IS  months  certificates  of  indebtodnea 
offered  on  Aug.   15   (V.   117.  p.  582). 

PARK  COUNTY  SCHOOL  DISTRICT  NO.   10  (P.  O.  Cody).  Wyo.- 

BOXD  OFFERIXG.— On  Sept.  13  $3,000  school  bonds  will  be  offered  fo 

sale. 

PELICAN  SCHOOL  DISTRICT  NO   38,  Ramsey  County,  No.  Dak.- 

CERTIFICATE  OFFER1 XG  —Bids  wen  sked  until  2  p.  m.  Aug.  24  bj 
Peter  Geerum.  Clerk,  at  the  County  Auditor's  off  ice  at  Devils  Lake  for  th« 
purchase  at  not  less  than  par  of  $2,000  certificates  of  indebtedness  at  noi 
to  exceed  7\  interest  Denom.  $1,000.  Date  Aug.  24  1923.  Du* 
SI. 000  Aug.  24  1924  and  $1,000  Feb.  24  1925. 

PENDLETON,      Umatilla      County,      Ore. — BOXD      SALE 
Peirce  &  Co.  of  Portland  purchased,  it  is  stated,  $31,652  50  street  impt. 
bonds,  paying  SI. 041  15  for  each  $1,000. 

PERTH  SPECIAL  SCHOOL  DISTRICT  NO  27,  Towner  County 
No  Dak. — CERTIFICATE  OFFERIXG— A.  J.  Heal,  C  erk.  will  reed 
sealed  bids  at  not  less  than  par  until  2  p.m.  Aug.  29  at  the  County  Audi- 
tor's office  at  Cando  for  S5.000  certificates  of  indebtedness  at  not  to  exceed 
7""^  interest.  Int.  semi-annually.  Certificates  to  be  dated  on  or  about 
Sept.  5  1923  and  to  mature  18  months  after  date  of  issue.  Certified  check 
for  not  less  than  5%  of  the  bid  required 

Financial  Statement. 

Assessed  valuation. $1.0s7 .272 

Total  bonded  debt,  this  issue  included 10.000 

Total  warrants  outstanding None 

Sinking  funds  on  hand. 4,000 

Population.  376. 

PINE  COUNTY  (P.  O.  Petersburg!,  Minn.— OFFER IXG  POST- 
POXED. — The  offering  of  the  S140.000  5%  road  bonds  which  was  to 
have  taken  place  on  Aug.  21 — V.  117.  p.  809 — was  postponed. 

PINHOOK  SPECIAL  ROAD  DISTRICT,  Mo.— BO.YD  ELECTIOX.— 
On  to-day  (Aug.  25)  $16,000  gravel  road  bonds  will  be  voted  upon. 

PIONEER  DRAINAGE  DISTRICT  tP.  O.  Sterling),  Logan  County, 
Colo. — BOXD  ELECTIOX. — A  proposition  to  issue  $65,000  drainage  bonds 
is  being  submitted  to  the  voters  on  Sept.  1.  Oliver  Arnold  Is  Chairman  of 
the  Board  of  Directors. 

PLANO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Piano),  Collin 
County,  Tex. — BOXDS  VOTED. — At  the  election  held  on  Aug.  7  the 
$65,000  school  building  bonds  carried  by  a  vote  of  95  to  51.     Bonds  to 

bear  5 '  i  <",'  interest  and  to  mature  SI. 000  yearly  beginning  April  1  1925. 
Date  of  sale  not  yet  determined.  Notice  that  the  above  bonds  would  be 
submitted  to  a  vote  of  the  people  on  Aug.  7  was  given  in  V.  117.  p.  695. 
under  the  caption  of  "Piano". 

PORT  OF  NEWPORT   (P.   O.   Newport^   Lincoln  County,  Ore.— 

BO.YD  OFFERIXG. — Fred  Daws  in. Secret  arv  Board  of  Commissioners,  will 
receive  bids  until  8  p.  m.  Sept.  1  for  $132,000  d%  refunding  bonds.  De- 
nom. $1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  pay- 
able at  the  fiscal  agency  of  the  State  of  Oregon  in  N  Y  Citv.  Due  m 
on  May  1  as  follows  $10,000  1934  to  1936  incl.:  $12,000  1937  to  1939  incl.; 
$15,000  1940  to  1942  incl..  and  $21,000  1943.  Cert,  check  for  59!  of  the 
face  value  of  the  bonds  required.  Legal  opinion  of  Teal.  Winfree,  John- 
son &  McCulloch  of  Portland,  to  be  furnished  successful  bidder. 

POWDER  RIVER  COUNTY  (P.  O.  Broad  us  .  Mont.— BO.YD  OFFER- 
IXG.— The  offering  of  the  $10,000  59,  20-year  bonds  which  was  to  have 
taken  place  on  Aug.  21  (Y.  117,  p.  469)  has  been  postponed  until  Sept.  6. 

PUEBLO  COUNTY  (P.  O.  Pueblo).  Colo.— BO.YD  ELECTION.— A 
bond  issue  of  $250,000  for  water  impts.  will  be  placed  before  the  voters  for 
approval  or  rejection  on  Nov.  6.  The  bonds  will  bear  interest  at  a  rate 
not  in  excess  of  6  .  will  be  $1,000  in  denomination,  will  bear  date  of  Dec.  1 
1923.  and  will  mature  in  25  years,  subject  to  call  in  10  years. 

PUTNAM  COUNTY  (P.  O.  Unionville),  Mo.—  BOND  S.  ILK.— The 
$150,000  5%  court  house  bonds  offered  on  Aug.  6  (V.  117.  p.  4691  were 
awarded  to  the  First  National  Bank  of  St  Louis  for  $151,140.  equal  to 
100.76, 

QUEEN  CREEK  IRRIGATION  DISTRICT  (P.  O.  Chandler  , 
Maricopa  County,  krix. — BOND  S  ILE.  The  $300,000  6'. 
canal  and  power  bonds  offered  on  Aug.  13  (V.  117.  p.  469)  were  awarded  IS 
tldlcate  headed  by  Crosby.  McConnell  A  Co.  of  Denver,  on  a  bid  of 
87  flat,  subject  to  inspection  and  approval  of  the  project  by  the  bid 
engineers  As  this  inspection  may  take  longer  than  the  district  officers 
care  to  wait,  it  is  not  settled  whether  this  bid,  which  is  the  highest,  will  he 
finally  accepted.  The  bonds  mature  serially  in  1  to  30  years,  an  average 
of  20 !    yean. 

.  RAEFORD,  Hoke  County,  No.  Caro.— BO.YD  OFFERIXG— Sealed 
proposals  will  be  received  until  2  p.  m.  Sep!  I  In  A  D.  Gore,  Town  Clerk. 
00  coupon,  registerable  as  to  principal  only,  street  improvement 
bonds  Denom  $1,000.  Date  April  1  1923.  Principal  and  semi-annual 
Interest  \  &0  payable  in  cold  in  New  York  Due  yearly  on  April  1  as 
follows  $4,000.  1925  to  1934.  inclusive,  and  $3,000,  1935  to  1944.  inclusive 
Bidder  to  name  rate  of  interest  not  exceed  ertlfied  check  upon 

an  incorporated  bank  or  trust  company  (or  cash),  payable  to  the  Town 
Treasurer,  for  $1,400,  must  accompany  all  bids.  Approv  ,1  of  legality  bT 
Chester  B.  Masslich,  New  York  City,  and  .1  I.  Morchc.id.  Durban; 
Bonds  prepared  and  certified  by  United  States  Mtge  \  Trust  Co  N 
City.  Bids  must  be  on  blank  forms  which  will  be  furnished  by  the  above 
official.  Ddlverj  on  or  about  Sept  25  The  offering  was  postponed 
from  Aug.  20  because  of  an  error  in  the  advertisement      V     117.  p    S 

RANDOLPH   COUNTY   (P.   O.   Winchester^,   Ind.— BO.\  />  SA1 
The$9.60fl  ■'>       Otho  Baughn  et  al   road  bonds  offered  on  Vug   20  (V    ID 
n    BU     ■•  .led    to  the  Randolph  County  Bank  of  Winchester  sw 

15.  equal  to  100.15,  a  basis  of  about   1.96%.      Date   Vug   6  1923.     Due 
$480  each  Six  months  from  May  15  192  I  to  Nov.  15  1933  incl. 

RANGER  SCHOOL  DISTRICT  NO.  26.  Slope  County,  No.  Dak.— 
CERTIFICATE  OFFERIXG       '     P    Lebo    District  Clerk,  will  reci 

until  2  P  m  Sent  1  at  the  County  Auditors  office  in  Aniidon  for  the 
purchase   at    not    less   than   par  of  $2,000   7',    certificates  of  Indi  ' 

in      $1,000        Date    Sept      1(1    1923        Due    Sept.    10    1924       Certified 

check  for  6 t!  of  bid  required.  • 

Financial  Statement.  m 

Bonds  outstanding  June  30  1922 «.sM8 

Warrants  outstanding  June  30  1922.. -.-  $ 

\     ■    seil    v  ,l.i  .t  ion , - . I  l*'-'s-  lM' 

RAPIDES  PARISH  (P.  O.  Alexandria),  La.— BOYD  SALE.—On 
Aug.  1  I  the  $2  000.000  md  refunding  bonds  offered  on  that  date 

\       117,  p      ,     r    were  awarded  to  J.   A.   Bent  lev  and  L.  E.  French  A:  Co.  Of 
In  i  on  their  bid  of  p  it  and  Int .       I)  de  Aug.  1   1923.      Due  on 

$71,000  In  1925;  $75,000  In   1926;  $79,000  In 
$91   000  In    1930,  $96,000  In  1! 
*  1 05. 000  b,    1933;   $111,000   In    1931:   $116,000  In   11 
$1    2.000  In  1936    $128,000  in    1937.  $135,000  In    193V  $141,000  in  1939: 
$119  0  10  in    1910:  $166,000  in  19 1 1 .  and  $86,000  In  1942. 

RED  SPRINGS.  Robeson  County,  No.  Caro.— BOND  OFFERING.— 
A.  P.  Spell  Town  Clerk,  will  receive  sealed  hids  until  2  p.  m.  Sept.  4  for 
$65,000  coupon  street  improvement  bonds.  Denom.  $1,000.  DMO 
.lulv  1  1323  1'rin  and  semi-ann.  Int.  (J.-JA.  payable  In  gold  In  New 
York  Interest  rate  not  to  exceed'0%.  Due  on  July  1  as  follows:  $4.1KHJ 
to  1934,  Ind.;  $3,000  1935  to  1939.  Incl.,  and  $2,000  1910  to  1944.  Incl. 
rtiried  check  for  2%  of  bonds  required.  The  bonds  will  be  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co..  N.  Y. 
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City,  which  will  certify  &n  to  the  genuineness  or  the  signature  "f  '  "' 
official  and  the  soil  Impressed  thereon  md  the  vallditj  <>r  the  bond!  «iii  M 
approved  by  Ch     tor  B    Ma     llch    N     \    City. 

REDONDO   BEACH,   Lo.  Angele.  County,   Calif.      BOND  SALS. 
On  An','.  20  the  acquisition  and  Improvement   bonds 

offered  on  that  date  (V    117    p   810  rdedtotbeM    M    Lewis  Co. 

of  Los  Angeles  for  1125.387  50.  equal  to  100.31      a  basis  of  ;il>oni    I  " 
Date  Jan.  i  1928      D      %3  125  yearly  on  Jan.  l  from  1034  to  1988,  tad. 

REEDER     Adam.  County,   No.   Dak.      CERTIFICATE  OFFBBINi 

Until  I  p    w  -  11.  J.  liorr.  Village  Clerk,  will  receive  bids  at  the 

Count]   Auditor's  office  at  Hettinger  for  the  purchase  al  not  i  par  of 

00  7  18  months"  certificates  of  indebtedness  Denom.  1600  int. 
■ami-annual.  Certified  check  for  not  leas  than  10'.  of  the  bid  payable 
to  the  County  Auditor,  reou 

Financial  Statement. 

ased  valuation  1347,187 

Total  bonded  debt .  this  issue  Included  None 

Total  warrants  outstanding 

Population,  258 

RENSSELAER  COUNTY  (P.  O.  Troy,  N.  Y.—BOND  0FFER1 

Harrv  A.  Lewis,  t'ounty  Treasurer,  will  receive  bids  until  1  1  a.  m.  (standard 
time)  Aug.  30  for  the  purchase  at  not  less  than  par  and  tat.  of  the  follow- 
ing two  Issues  of  coupon  (registerable  as  to  principal  and  interest,  or  as  '<■ 
principal  only)  bonds,  to  bear  interest  at  a  rate  not  to  exceed  V  .  expressed 
in  multiples  of     i 

$100,000  highwav  impt .  bonds.     Due  $4,000  yearly  on  Sept.  1  from  192-1 
to  1018  Incl. 

15.000  bridge  reconstruction  bonds.     Due  $5,000  on  Sept.   I  In  each  of 
the  veirs  1933.   1943  and   1953. 

Denom.  $1,000.  Date  Sept.  1  1923.  I*rin.  and  semi-ann.  int.  (M.  ft  S.) 
payable  at  the  U.  S.  Mtge  .V  Trust Co..  New  York.  Oert.  check  on  a  New 
York  State  bank  or  trust  company,  or  a  national  bank,  for  3' ",'  of  amount 
of  bonds  bid  for.  payable  to  the  County  Treasurer,  required.  Bonds  to 
be  prepared  under  supervision  of  U.  S.  Mtge.  &  Trust  Co.:  legality  to  be 
approved  by  Caldwell  &  Raymond.  Bonds  to  be  delivered  and  paid  for 
at  the  V.  S  M'-c  ft  Trust  Co..  New  York,  on  Sept.  IS  or  as  soon  there- 
ifter  as  prepare  1 

Financial  Statement. 
Assessed  val.  (1922) — Real  estate  (other  than  franchise-  S87.520.  lf.6  00 

Special    f ra nchises 5,523.415  00 

Bank  stock 

Personal  property .  76,455  00 

Total -      _$97.809.92S  64  ! 

Bonded  debt,  not  including  this  issue        81 .308.500  00 

Population.  1920  census.   113.129. 

RHAME  SCHOOL  DISTRICT  NO  17,  Bowman  County.  No.  Dak.— 
BOXD  AXD  CERTIFICATE  OFFERING— Bids  were  asked  until  2  p.  m. 
Aug.  23  by  Elsie  Dahl.  Clerk,  at  the  County  Auditor's  office  at  Bowman 
for  the  following  two  issues  of  79c  bonds  and  certificates: 

12.300  funding  bonds.     Due  in  five  years. 
5,000  certificates  of  indebtedness. 

RICHLAND  CENTER  SCHOOL  DISTRICT  NO.  13,  Slope  County. 
No.  Dak.— CERTIFICATE  OFFERIXG— H.  G.  Soderling.  Clerk,  will 
receive  bids  until  2  p.  m.  Aug.  26  at  the  County  Auditor's  office  at  Amidon 
for  52.000  79c   18  months'  certificates  of  indebtedness.     Denom.  $1,000. 

Sept.  1  1923.     Interest  semi-annually.     Certified  check  for  no 
than  59^  of  the  bid  required. 

Financial  Statement. 

ssed  valuation . 

Total  bonded  debt,  this  issue  included 3.000 

Total  warrants  outstanding 1 .600 

Sinking  fund  on  hand 300 

Population.   125. 

RIRIE,  Jefferson  County,  Ida. — BOXD  ELECTION. — An  issue  of 
$5,000  water  extension  bonds  will  be  submitted  to  the  voters. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— YO  BIDS  RECEIVED  — 
The  eight  issues  of  5H%  bonds,  aggregating  8112.755,  offered  on  Aug.  20 
V.  117,  p.  582,  810)  were  not  sold,  as  no  bids  were  received. 

ROLAND  TOWNSHIP,  Bottineau  County,  No.  Dak. — CERTIFI- 
CATE OFFERIXG. — On  Sept  1  at  the  County  Auditor's  office  in  Bottineau. 
A.  A.  Larson.  Clerk,  will  offer  for  sale  $1,500  certificates  of  indebtedness, 
bearing  interest  at  rate  of  79c  ■  payable  annually.  Denom.  $500.  All  bids 
shall  be  accompanied  by  a  certified  check  for  not  less  than  5%  of  bid. 

ROSEVILLE  SCHOOL  DISTRICT  NO.  21,  Divide  County,  No.  Dak. 

— CERTIFICATE  SALE. — John  W.  Maher.  of  Devils  Lake,  has  purchased 
at  par  the  S3. 000  7<Tc   certificates  of  indebtedness  maturing  SI. 000  in  6 
months.  12  months  and  18  months  from  date  of  issue,  offered  on  Aue.  15 
V.  117.  p.  695). 

BOXD  S.ALE. — The  $3,000  7%  school  bonds,  offered  on  the  same  date, 
were  awarded  to  W.  D.  De  Nault  Co.  of  Bismarck.     Due  in  10  years. 

RUGBY,  Pierce  County,  No.  Dak.— CERTIFICATE  OFFERIXG.— 
Henry'  Albertson.  City  Auditor,  will  receive  bids  until  8p.m.  Aug.  27  for 
$5,000  certificates  of  indebtedness.  Due  in  12  months.  Interest  semi- 
annual. Bidders  to  name  rate  of  interest.  All  bids  must  be  accompanied 
by  a  certified  check  for  not  less  than  5%  of  the  bid.  and  made  payable  to 
J.  G.  McClintock.  Treasurer.  Assessed  valuation,  SS14.355.  Population 
1.424. 


SCHRUNCK  SCHOOL   DISTRICT  NO.   12.   Burleigh   County,   No. 
Dak.      CERTIFICATE  OFFERIXG.      <>     C     Nperr>      District    Clerk,    will 


receive  bids  until  1  p   m    Sept     I  it  th< 
for  the  purchase  at  not  less  than  par  of  $2,000  7 
Denom     $500      lm  .  soml  ann 


tudltoi 

certificates  or  Indebted 
in   ih  month-      Cerl    check 


RUSH 

S9.360  5r 


COUNTY     (P. 
Laverne  Dunn 


O.     Rushville;,     Ind. — BOXD     SALE. — The 
et  al.   Richland  Twp.  road  bonds  offered  on 


Aug.  21  (V.  117,  p.  810)  were  awarded  to  the  American  National  Bank  of 
Rushville  for  SJ.378  79 


July  15  1923. 
1933  incl. 


equal  to  100.20.  a  basis  of  about  4.959c-     Date 
Due  $468  each  six  months  from  May  15  1924  to  Nov.  15 


RUSH  HILL  SCHOOL  DISTRICT  P.  O.  Rush  Hill),  Audrain 
County,  Mo.-BO.VD5  DEFEATED. — Additional  school  bonds  in  the 
amount  of  SI  .400  were  defeated  recently. 

RUSSEL  COUNTY  (P.  O.  Seale >,  Ala.— BONDS  DEFEATED— An 
issue  of  S185.000  bonds  to  pay  off  the  indebtedness  of  the  county  was  de- 
feated by  the  voters  at  an  election  held  on  Aug.  15.  it  is  stated. 

RUTHERFORDTON,  Rutherford  County,  No.  Caro—  BOXD  OF- 
FERIXG.— Proposals  will  be  received  until  Aug.  27  bv  J.  F.  Flack.  Town 
Treasurer,  for  $74,000  6"~c  sewer  bonds. 

ST.  CLAIR  COUNTY  P.  O.  Port  Huron:,  Mich.— BOND  OFFERIXG. 
— F.  E.  Beard.  Chairman  of  Board  of  Count v  Road  Commissioners,  will 
receive  bids  until  1.30  p.  m.  Aug.  2S  for  the  following  "Covert  Act"  road 

bonds: 
$16,000  Assessment  District  No.  69  bonds. 
47,700  Assessment  District  No.  5S  bonds. 
34.500  Assessment  District  No.  70  bonds. 
Prin.  and  semi-ann.  int.   CM.  &  N.).  pavable  at  the  Hanover  National 
Bank.  New  York.     Due  serially  from  1925  to  1933.  inclusive      Legalitv 
approved  by  Miller,  Canfield.  Paddock  &  Stone,  of  Detroit. 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio.— BOXD  OFFERIXG  — 
Sealed  bids  will  be  received  by  Otis  O.  Bethel.  Village  Clerk,  until  12  m. 
Sept .  1  for  the  ourchase  of  833 .900  5  H  %  coupon  street-paving  bonds .  issued 
under  Sec.  3939.  of  Gen.  Code.  Denoms.  S2.700.  SI. 000  and  one  for 
$3,300.  Date  July  1  1923.  Principal  and  semi-annual  interest  (A.  &  O.) 
payable  at  the  Treasurer's  office  of  the  municipalitv.  Due  1924  to  1932. 
Certified  check  for  S700  required. 

SAN  AUGUSTINE  COUNTY  (P.  O.  San  Augustine  ,  Tex.— BOND 
ELECTIOX. — An  issue  of  $50,000  5%  road  bonds  will  be  submitted  to  the 
voters  to-day  (Aug.  25). 

SANTA  MONICA  GRAMMAR  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BOXDS  VOTED.— By  a  vote  of  1.251  to  330.  8525.000 
new  elementary  school  building  and  addition  bonds  were  carr  ied  on  Aug.  15 

SANTA  MONICA  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOXDS  VOTED. — On  Aug.  15,  $75,000  new  high  school  building 
and  addition  bonds  were  voted  by  1.237  to  342. 

SARANAC  LAKE,  Franklin  County,  N.  Y. — BOXD  SALE. — Farson 
&  Son  of  New  Vork  on  Aug.  20  purchased  $12,000  5"~c  paving  bonds  at 
100.444 — a  basis  of  about  4.92^.  Denom.  $1,000.  Date  Sept.  1  1923. 
interest  M.  &  S.     Due  1924  to  1935,  inclusive. 


ness 

tut  :■      of  i » i <  1  required 

Finanri-  ■  nl . 

Assessed   \  1281  ,51 

Bonds  oat-'  tndlng  June  30  1922  Wo 

Warrants  outstanding  June  30  1922  IM  94 

SCOTTSBLUFF   COUNTY    SCHOOL    DISTRICT    NO.    14,    Neb. 
BOND  TSSl  E  II. I.IK.  \i.       it   Is  reported  thai  the  State   Auditor  Ins  re- 
to  regts-1       -  I  funding  b  being  illegal. 

SHARKEY  COUNTY    P.  O.  Rolling  Fork  I,  Mi.s.      BOND 01  W BRING 
—The  Count]  Treasurer  will  receive  t>i<l ■s  until  Aug   31  for  tin.  put 
1100.000   Second    Super  ■  parate    Road    District    bonds.     Assessed 

valuation  of  district  is  $1,600,000.  wi'h  ■•  population  of  about  2,500. 

There  will   also  be  sold  on   the  same  date  112.000  bonds  of  the   Kollint; 

Fork  Rural  Separate  Negro  School  i>":ids. 

SHELDON,  O'Brien  County,  lowm.—BOND  OFFERING  Tar 

tin.  citv  clerk,  will  receive  bids  until  <<-;>t.  l  for  84,500  57,   bond        I) 
noms.  1  for  8350,  3  for  SI00.  1  for  8450  and  .1  for  8500.      Int.  J.  A   l> 

SHERIDAN    COUNTY   SCHOOL    DISTRICT    NO.    36    (P.    O.    Hays 

Springs.,  Nebr.  BOND  OFFERIXG  Sealed  bids  will  be  received  until 
2  p.  m.  Aug  28  for  $7,000  6',,'  10-20-year  (opt.)  school  bonds.  Date 
Aug.  1  1923.  Notice  that  the  above  bonds  would  be  voted  upon  was  given 
in   V.   1  17.  p.   11^. 

SHERMAN  SCHOOL  DISTRICT  NO.  30,  Bottineau  County,  No. 
Dak. --BOX I)  OFFERIXG. — Until  Sept.  6,  at  the  County  Auditor's  office 
at  Bottineau.  X.  D..  sealed  bids  will  be  received  by  J.  H  Price.  Clerk,  for 
the  sale  of  bonds  in  amount  of  SI  ,800.  bearing  interest  at  rate  of  6'  ;  .  pay 
able  semi-annually,  both  principal  and  interest  payable  by  County  Treaj*- 
urer.  No  bids  at  less  than  par  will  be  considered.  A  cert,  check  of  not 
ban  6       'if  the  bid  must  accompany  each  bid. 

SIBLEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sibley), 
Osceola  County,  Iowa.  —  BOXD  SALE.  -School  bonds  In  the  amount  o- 
$5,000  have  been  awarded,  it  is  stated,  to  the  White-Phillips  Co.  of  Daven. 
port.  Notice  that  the  above  bonds  would  be  voted  upon  was  given  in  Vf 
116.  p.  2428. 

SILSBEE  INDEPENDENT  SCHOOL  DISTRICT  'P.  O.  Silsbee;. 
Hardin  County,  Tex.— BOXDS  REGISTERED. — On  Sept.  IS  the  State 
Comptroller  registered  S20.000  6^    serial  bonds. 

SIOUX  TRAIL  SCHOOL  DISTRICT  NO.  26  'P.  O.  Hanks',  Divide 
County,  No.  Dak.—  BOXD  OFFERIXG.-F.dv.in  Dordal.  District  Clerk, 
will  receive  bids  until  7  p.  in.  Aug.  30  for  S2.000  funding  school  lion  Is.  to 
bear  interest  at  a  rate  not  to  atoned  7:c  Due  in  ten  y  its  ''ertified 
check  for  5%  of  amount  of  bid,  payable  to  the  District  Treasurer,  required. 
Bonds  will  not  be  sold  at  less  than  par. 

Fin  dement. 

Total  bonded  debt,  this  issue  included $3,600 

Warrants  and  certificates  of  indebtedness  outstanding 4.154 

Sinking  funds 900 

A   •   ssed  valuation 244.651 

Population,  250. 

SLICK,  Creek  County,  Okla. — BOXDS  VOTED.— Only  Is  persons 
opposed  the  water  bonds  voted  here,  while  117  favored  the  issue,  which 
called  for  the  issuance  of  SS9.000  in  water  improvement  bonds.  As  soon  as 
the  bonds  are  sold  work  will  begin. 

SMITHVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Smith, 
ville),  Bastrop  County,  Tex. — BOXDS  REGISTERED. — The  State 
Comptroller  on  Aug.  16  registered  $90,000  691   40-year  bonds. 

SNAKE  RIVER  VALLEY  IRRIGATION  DISTRICT,  Ida.— BOXD 
SALE. — Banks.  Huntley  &  Co.  of  Los  Angeles  and  Jno.  E.  Price  &  Co.  and 
Ferris  &  Hardgrove.  both  of  Seattle,  have  purchased  and  are  now  offering 
to  investors  to  vield  69c,  S100.000  6(~c  coupon  bonds.  Denom.  SI. 000. 
Date  Julv  1  1923.  Int.  J.  &  J.,  pavable  at  the  National  City  Bank.  N.  Y. 
Due  veaflv  on  Julv  1  as  follows:  So. 000  1934;  S6.000  1935;  S7.000  1936: 
$8,000  1937:  S9.000  1938:  S10.000  1939:  SI  1.000  1940;  S13.000  1941;  S15.000 
1942.  and  S16.000  1943. 

Financial  Statement. 

Assessed  valuation.  1922 $1,454,000  00 

Actual  value  of  land  (estimated) 3,635.000  00 

Total  bonded  indebtedness 278,600  00 

Average  debt  per  acre 11  14 

Average  value  of  land  per  acre 146  20 

Area  of  district 25,000  acres 

Area    now    irrigated 22. 000  acres 

District  organized  1907.     Population.  3,000. 

SOUTH  CANON,  Fremont  County,  Colo. — BOXD  SALE. — Sidlo. 
Simon .  Fels  &  Co .  of  Denver  have  been  awarded  S22 .500  6  %  Sanitarv  Sewer 
District  No.  2  bonds.  Denom.  5500.  Date  Mar.  1  1923.  Prin.  and  semi- 
ann. int.  (M.&S.)  payableat  Kountze  Bros.,  New  York.  Due  on  or  before 
Mar.  1  1938.  41 

Financial   Statement  of  Sewer  District  Xo.   2.  EB 

Real  value $450,000 

Assessed  valuation 284.885 

Total  bonded  debt 22.500 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio. — BOXD  OFFERIXG. — 
Paul  H.  Prasse.  Village  Clerk,  will  receive  sealed  bids  at  No.  900  Marshall 
Building,  Cleveland,  until  12  m.  Sept.  20  for  the  purchase  of  S21.800 
5M9c  coupon  Cedar  Road  special  assessment  road  improvement  bonds, 
issued  under  Sec.  3914  of  Gen.  Code.  Denom.  $500  and  one  for  $300. 
Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (A.  <fc  O.),  payable  at  the 
main  office  of  the  Cleveland  Trust  Co.  of  Cleveland.  Due  vearly  on 
Oct.  1  as  follows:  $300  1923.  $2,000  1924.  $2,500  1925.  $2,000  1926  and 
82,500  1927  to  1931.  inclusive.  Certified  check  on  some  bank  other  than 
bidder  for  1091  of  the  amount  bid  for,  payable  to  the  Village  Treasurer 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  10  days  from 
time  of  award.  All  of  the  bonds  will  be  delivered  at  the  office  of  the  said 
Clerk  at  No.  900  Marshall  Building.  Cleveland. 

SPEARMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spear- 
man), Hansford  County,  Tex. — BOXDS  REGISTERED— An  issue  of 
$75,000  6"v  20-40-year  optional:  bonds  was  registered  in  the  State  Comp- 
troller's office  on  Aug.  16. 

SPRINGFIELD,  Hampden  County,  Mass.—  TEMPORARY  LOAX. — 
A  temporary  loan  of  $500,000.  payable  Nov.  16  1923.  has  been  awarded  to 
the  First  National  Bank  of  Boston  on  a  4.199c  discount  basis. 

SPRING  VALLEY  SCHOOL  DISTRICT  NO.  26,  Dunn  County, 
No.  Dak.— CERTIFICATE  OFFERIXG.— Until  10  a.  m.  Sept.  1  R.  S. 
Clark.  Clerk,  will  receive  bids  at  the  County  Auditor's  office  at  Manning 
for  the  purchase  at  not  less  than  par  of  $10,000  certificates  of  indebtedness 
at  not  to  exceed  7%  interest.  Certificates  will  be  for  not  less  than  SI 00 
each  and  will  mature  in  about  18  months.  Certified  check  for  not  less  than 
59c  of  the  bid  required. 

Financial  Statement. 

A  ssessed  valuation SS53 .920 

Warrants  outstanding  June  30  1922 33.356 

Bonds  outstanding 2 .050 

Sinking  fund 10.350 

STANTON  SCHOOL  DISTRICT  NO.  22,  Mercer  County,  No.  Dak.— 
BOXD  OFFERIXG. — S.  M.  Hovdet.  District  Clerk,  will  receive  bids  until 
2  p.  m.  Sept.  4  at  the  County  Auditor's  office  in  Stanton  for  the  purchase 
at  not  less  than  par  of  S20.000  funding  bonds,  to  bear  interest  at  a  rate 
not  to  exceed  6°^.  Denom.  $1,000."  Date  Oct.  1  1923.  Prin.  and 
semi-ann.  int.  payable  at  a  place  to  suit  purchaser.  Due  in  ten  years. 
Certified  check  for  5c~c  of  bid  required. 

Financial  Statement. 

Bonds  outstanding  June  30  1922 $20 .000  00 

Warrants  outstanding  June  30  1922 19.054  52 

Sinking  fund  June  30  1922 1713  85 

Assessed  valuation 514.009  00 

STAPLETON,  Logan  County,  Neb.— BO.YD  ELECTIOX.— The  ques- 
tion of  issuing  $7,000  electric  light  system  bonds  will  be  voted  upon  on 
Sept.  3 
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STERLING    CITY,    Sterling    County,    Tex.— BONDS    VOTED.— The 
<>f  issuing  $50,000  school  construction  bond-.. 

117.  p.  355 — meet  with  the  appr 
the  vote  iK-ing  188     for"  to  102  "agar 

STEWART  SCHOOL  DISTRICT  NO.  4,  Kidder  County,  No.  Dak.- 

iFRTIFlCATE   OFFERISG. — IToposals   will    he   received    until    2    p.    m. 

by  J.   P.   Holllday,   District  Clerk,  at  the  County  Auditor's  office 

fur  the  purchase  at  not  less  than  par  of  $1,000  con  if  in- 

debt  bear  inter  •       rat     not  to  exceed  755        Denom.  not  less 

than  $100.     Certified  check  for  5'~r  of  bid  required. 

Financial  Stalenv 

valuation .  - - $242 .523  00 

Bonded  debt  included - 

:.ding — 

Sinking  funds  on  hand 

Population -- - ---  U8 

STONE    CREEK    SCHOOL    DISTRICT,    Bottineau    County,    No. 
Dak.   -CERTIFICATE  OFFERIXG  —H.  N.   Hanson.   District   Clerk,  will 
\  b  bids  until  2  p.m.  Sept .  -1  at  the  County  Auditor's  office.  Bottineau, 
for  the  purchase  at  not  less  than  par  of  $3,000  funding  certificates  or  indebt- 
edness, to  bear  int-  .  rate  not  to  exceed  7%.      Denom.  $500.     Int. 
i-ann.     Due  In  1  or  2  vers.     Certified  check  for  5cc  of  bid  required. 
Financial  Statement. 

\^  .^>d  valuation - $GOS.2"7  00 

Hon.         il        -.line  June  30  1922 ---      15.00000 

•^inking  funds  June  30  1922 1.615 

U  arrant!  outstanding  June  30  1922 2.845  21 

STONEVIEW    SCHOOL    DISTRICT    NO.    32,    Divide   County,    No. 
Dak. — XO  BIDS. — The  $7,000   10-year  school  bonds  offered  on   Aug.   1" 
.17.  p.  696)  were  not  sold,  no  bids  being  received.      District  still  open 
for  of 

XOBID*       \«  in  the  case  of  tl  no  bids  were  submitted  for  the 

$5,000  7' (    1*  moi:  '  Aug.  15 

V     117.  p.  696         District  still  open  for  offers. 

SUMTER  COUNTY  (P.  O.  Sumter  ,  So.  Caro.— BIDS  REJECTED. — 
The  $1,000,000  (resristerable  as  to  principal'  road  bonds  offreed  on  Aug.  16 
(V.  117,  p.  696)  were  not  sold,  all  bids  being  rejected. 

SWIFT  COUNTY    P.  O.  Bens-m   .  Minn. — BOXDSALE.      11 

eredon  Aug.  17  (V.  117,  Bre  award  nan. 

of  Minneapolis. 

TAYLOR,    Williamson   County,   Texas.— BOXD  OFFERING. — Until 

2d  .s.\    V.  Hyde.  City  Manager,  will  receive  bids  for  the  $50,000 

5^  coupon  or  d  park  improvement  bonds  voted  on  Aug.  7  by  389 

to51  (V.  117.  p.  811).     Denom.  Si. 000.     Bonds  to  be  dated  in  Si  p-.omber. 
Interest  payable  M.  i  8.  at  the  National  Bank  of  Commerce.  New   iork. 
Due  <2.0ft(i  yearly  for  ten  years  and  $3,000  yearly  for  the  next  ten  .. 
Certified  check  for  $1 .000  required. 

Official  announcement  states  that  the  principal  and  interest  of  all  bonds 
previously  issued  have  always  been  promptly  paid  at  maturity  and  that 
ther  mtroversy  or  litigation  pending  or  threatened  concerning  the 

validity  of  these  bonds,  the  corporate  existence  or  boundaries  of  the  munici- 
pality, or  title  of  the  present  officers  to  their  respective  offi- 

Financial  Statcmcn'. 
True  value  (estimated)  of  all  taxable  property  in  municipality..  512. 000, 000 
Assessed  valuation  of  real  estate,  personal  and  all  other  taxable 

property,  for  1923 G.600.000 

Total  bonded  debt,  including  present  issue .;>12.400 

Total  indebtedness  of  every  character _512.500 

-h  value  of  all  sinking  funds  on  hand 17.923.55 

TAYLOR  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marys- 
ville  ,  Union  County.  Ohio— B0.YZ>  OFFERING— Mxx  8.  Barnett, 
Clerk  of  Board  of  Education,  will  receive  bids  until  12  m.  to-day  (Aug.  2.^ 
for  the  purchase  at  not  less  than  par  and  int.  of  $30,000  5l<  %  school  build- 
ing impt.  bonds.  Denom.  $1,500.  Date  July  1  1923.  Priii.  and  senn- 
ann.  int.  (J.  &  J.)  payable  at  the  Comnierci;d-S  avings  Bank  of  Marysville. 
Cert,  check  for  5rr  of  amount  of  bonds  bid  for  required. 

TEXAS  (State  of)  .—BOXD S  REGISTERED.— The  State  Comptroller 
of  Texas  has  registered  the  following  bonds: 

unt.         Place.  Due. 

$2,700     Matagorda  Co.  Com.  S.  D.  No.  4...    V. 

1.000     Shelbv  Countv  Com.  S.  D.  No.  25 .5-20  years 

Coleman  Com.  S.  D.  No.  46 20-40  years 

Coleman  Com.  S.  D    No.  35 10-20  years 

Fort  Bend  County  Com.  S.  D.  No.  1..   5-20  years 

County  Com.  8.  D.No.  21 -.10-20  years 

Mitchell  County  Com.  S.  D.  No.  22. . .  10-20  years 


i 


3.500 

3.000 
2.500 

2  I 

3  000 


Clyde  Independent  School  District 10  years 


Int. 

5r; 


DateRcg . 
Aug.  15 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


TIMBER    LAKE,    Dewey   County,    So.    Dak.-   flO.YD   OFFERING. 
I  bids  will  be  received  until  S  p.  m    Sept.  1  by  George  M    l'udcr.  City 
Auditor,   for  $20,000  6'';    water   l>onds.      Denom.   $500.      Int     semi-ami 
Due  yearly  in  from  1  to  9  years.      Cert    check  for  2C'(  of  the  amount  of  bid 
required. 

TIPTON,  Moniteau  County,  Mo.— BOXDS  DEFEATED— At  a  re. 
al  city  election  a  $96,000  bond  issue  for  water  works  and  sew< 
.ted.     The  proposition,  it  is  stated,  will  probably  be  submitted  to  the 
vot<  rs  again  in  the  near  future. 

TOMPKINS  COUNTY     P.   O.    Ithaca),   N.   Y.—BOXD   SALE.— The 
coupon    'with    privilege    of   registration)    highway    Impt.    bonds 
offered  on    Vug    22  -V.  117.  p.  Bll-   nave  been  award)  ■  rwood  & 

Merrifleld  of  New    York  as    p    -  for  $200  ISO.  equal  to   100  09     a   'oasis  of 
about    )   19  1>.te  Aug.   1    1923.     Due  $10,000  yearly  on  Aug.   1  from 

1924   to   1943   inclusive. 

TRACY,   San   Joaquin   County,  Calif.      BOND  OFFERING.      Sealed 
bid-  wire  asked  ui        -  irge  L.  Prertchs.  City  Clerk, 

for  the  full  1.  cessment   hnnd- 

$11  .  mds       Denom     $1  |   24  25.      Due    - 

■    on  Julv  2  from   1924  to   1933  Indus 

I  tx.nds  Del.-;         $1.1 

TUSCUMBRA,  Colbert  County,  Ala.— BOA />  OFFERING       Bids  will 
be  received  until  Aug.  23  bj  .1    E.  1st*  II.  Mayor,  tor  1171  000  6'  |    10-year 

iiiiprii\eiiient    lx>r>- 

TWELVE  MILE  SCHOOL   DISTRICT   NO.   93.   William.  Cou 
No.    DaU  IFIC  \  I  1  I  1     .rk.    will 

nmpelltlvi  until 

'■ 
■■     000       I).  tin       Due 

12   months   a! 

Financial  Statement. 
Aaaessed  valuatioi, 

ided 
■  md  on  hand  1  .361 

ling 
\r.-:t 


1929.  incl  .  and  $600.  1930.     Bonded  debt  (excluding  this  issued  Aug.   II 
$35,000:  assessed  val.  1922.  $775,000;  total  tax  rate  cper$1.000>    £ 

UTAH  COUNTY     P.   O.   Provo\   Utah.— NOTE  SALE.— A  block   of 
$150  000  .V  ;  notes  has  )>een  purchased  by  the  Palmer  Bond  &  Mortgage  Co 
ke  Citv  at  a  discount  of  $.375,  equal  to  100.25.  a  b  out 

Of   tl  s.   $100,000  are  dated   Aug.    15   1923  and   $50  000 

Sept.  1    1923.      All  mature  Dec     II 

VAN  BUREN  SCHOOL  DISTRICT  NO.  12,  Renville  County,  No. 
Dak.— CKK77F/C.177-;  OFFERING.—  Until  2  p.  m.  Aug.  31  G.  Rothgarn. 
Clerk,  will  receive  bids  at  not  less  than  par  at  the  County  Auditor's  office 
at  Mohall  for  $3.0'  g  months'  certificates  of  indebtedness      Certi- 

fied check  for  not  less  than  5%  of  the  bid  required. 

Financial  Statement. 

^ed  valuation 

Bonded  indebtedness 

Outstanding  warrants 1      - 

Population,   197. 

VIKING  SCHOOL  DISTRICT  NO.  9,  Benson  County,  No.  Dak. 

CERTIFICATE  OFFERIXG. — C.    A.   Gilbertson.   Count..  O 

Minnewaukani ,   will  receive  hids  until  2  p.   m.   to-.  for  the 

purchase  at  not  less  than  par  of  $5,000  7   ,  certificates  of  in  -<  of 

this  district.     Certificates   will   be   in   denomination   not  0   $500. 

Int.  semi-annually.      Due  March  15  1924.     Certified  check  for  not  less  than 
o^c  of  the  bid.  payable  to  the  district,  required. 

Financial  Statement. 

Assessed  valuation $1,843,825 

Bonded  debt,  this  issue  included 31.000 

Total  warrants  outstanding 

Sinking  fund  on  hand 8  T50 

Population.   2.000. 

WALLACE  SCHOOL  DISTRICT  NO.  J,  Kidder  County,  No.  Dak 
CERTIFICATE  OFFERING.— A.  T.  M  District  Clerk,  will  ta- 

bids at  the  County  Auditor's  office  In  £  1  for  the 

purchase  at  not  less  than  par 
interest  at  a  rate  not  to  ex. 
Int.  semi-ann.     Due  April  1  192".     < 

-    tement. 

Assessed  valuation $247,534  00 

Total  bonded  debt  1 .200  00 

Total  warrants  outstanding 3.1" 

Total  sinking  funds  on  hand 

WAPATO,  Yakima  County,  Wash. — BONDS  VOTED  At  the  elec- 
tion held  on  Aug.  I  $3!  'hat 
these  bonds,  if  voted,  would  be  lxMight  in  by  the  Yakima  Trust  Co.  of 
Yakima,  as  the  citv  had  a  com  le  with  i'  •  given  in  V.  117. 
p.  470. 

WASHINGTON  COUNTY    P.  O.  Salem  ,  Ind. — BOND OFFERI 

W.  L.  Taylor.  Count)  Treasurer,  will  receive  bids  until  1 :30  p.  m.  Aug.  27 

for  the  purchase  at   not   less  than   par  0;" 
I  Jones  et  al.  r.  bonds.      Denim.  V'.t'O.      Pate  Aug  Int 

M.&N.15.     Du.  isix  months  from  May  15192 

1  inclusive. 

WASHINGTON  SCHOOL  DISTRICT  NO.  9  (P.  O.  New  Rockford   . 
Eddy    County,     No.     Dak.— CERTIFICATE    SALE— The    $2,000 
certificates  of  indebtedness,  offered  on  Aug.  10  (V.  117.  p.  470  .  were  sold 
on  Aug.  20  at  par  to  J.  D.  Neff  and  F  -'$1,000.      Denom. 

$1,000.      Date  Aug.  2')  1923.      Interest  semi-annual.      Due  in  IS  mon" 

WASHINGTON  TOWNSHIP  P.  O.  Bowline  Green  ,  Clay  County 
Ind. — BOXD  OFFEi:i  \  or  Koyer.  Township  Trustee,  will  receive 

bids  until   11:30  Sept,    1  for  the  purchase  at   not  less  than  par  and 

inter.  $8  school  building  bonds.     Denonas.  $200.  one  for  S 

Date  Aug.   15   1923.      Prin.  and  semi-ann.  int.   (J.  .\    '  >le  al   the 

Township  Trustee's  office.      Due  $200  each  six  months  from  July   1    1921 
to  Jan.  1  1943.  in  I  !00.  July  1  1943. 

WATERTOWN,  Codington  County,  So.  Dak.      BOND  OFFERING.— 

In  addition  to  receiving  bids  until  8  p.  m.  Aug.  27  for  $65,000  water  l>onds. 
1  particulars  of  which  were  given  in  V.   117.  p.  811,  Brownie  Mather.  City 
nor    will  -    "i.OOO  refunding  Ixinds       Interest  rate 

nit  to  ex  Denom.  $1,000.      Date  Sept.  1   1923.      Prin.  and  int. 

payable  at  a  place  to  be  mutually  agreed  upon       Due  Sept.   1   1933.      I 
tified  chock  for  $1 .000  required. 

WATERTOWN,  Wilson  Countv.  Tenn.  BOND  ELECTION  /'< 
P0XED—XEU  ELECTION  TO  BE  ORDERED— The  Nashville  "Banner" 
on  Aug.  19  said:  "The  proposed  election  on  a  $50,000  water  works  liond 
Issue  for  Watertown  which  was  to  have  been  held  Aug.  Is  was  called  off 
by  the  Flection  Commissioners  when  it  was  discovered  that  the  ballots 
which  had  been  prepared  were  not  legal.  Another  election  will  1m>  ordered 
as  soon  as  possible,  perhaps  within  the  next  thirty  da: 

WEBER  SCHOOL  DISTRICT.  Sargent  County,  No.   Dak.—  BOND 

OFFERIXG        Hattie  M  .  Leach,  Clerk,  will  receive  competitive  I 
County   Auditor's  office  at    Korman  until  2  p.   m.   Aug.  27  for  $7,000 
funding  bonds      Date  July  2  1923.     Prin.  and  semi-ann.  interest  i';n 
at   the   i'irst    National   Hank  of  Minneapolis.      Due  July   1    1933        Bid 
to  l>e  unconditional  and  are  to  Ik-  accompanied  by  a  certified  check  for 
of  the  bid. 

Financial  Statement. 
Total  bonded  debt  .  this  issue  Included -  $14,500 

•ants  and  certificates  of  indebtedness  outstanding  h.115 

Sinking  fund  on  hand  

seed   valuation 1.335 

WELDON,   Halifax  County.   No.  Caro.— BOXD  OFFERI V(.        - 
proposals  will  be  received  until  8  p.  m.  Sep;.  5  (postponed  from  Aug.  20 — 
v.  117,  p.  811     by  E    I     Haywood.  Town  Clerk,  for  $36,000  coup 
privilege    of   registration)    public    improvement    boi  '    10m 

Sept.   1    1923. 
gold  coin  at  the  llano 

.  red  Winds  will,  at  the  option  of  holder.  I>e  paid  in  N'< 
D  -  I   as  follows     $1,000     192ti  to   1945.  inclu« 


iton'        jiii    'hi        iiiijiiui,  ::   i   111        muni..  »•.  ,,,.,,. 

Principal  and  semi-annual  in:       M     A 
over  National  Bank     New   York  City,  and  m 


TWIN   BUTTE  SCHOOL  D1STRK    I 
Dak.      CERTIFH 

rk,  w  ill  p- 

ofhi  1  -  is 

1     y.oo      interest  semi-annual 
bid  required 

Fin 
Assessed  valuation 
Br, in;. 

tidlnii 


NO.    36,    Divide    County,    No. 

int  y  Auditor's 

■ 
<  'ertll 


- 

TWIN  LAKES.  Freeborn  County,  Minn.      1U>\  I 
Town  Sii|>cr\isors  will  Id*  until   lb    ■ 

landbrldi  Denom.  $1 .000       P   teJul  Int.  J. &  J 

Due  July    1    I  "tified   check   for  .".  le  to  Town   Treasurer 

required 


UNIONTOWN.   Perry  County,   Ala.      I',<>\l>  OFFERING        M 

Clerk,  as  * 

building  bonds       I  >eno 

'tOO     1 


I 


1946  to  1953,  inclusive.      Bidder  to  name  rale  of  it 

in  a   multiple  of   1  A  certified  check  upon  an  inc.  «nk  or 

trust  company    lor  cash'  for  2'     of  amount  of  bonds  bid  I 

Town  of  Weldon.  required.      The  bonds  will  Ix  per- 

\  ision  of  the  1   .  S.  Mtge    &  Trus  few  York  City,  w  Inch  w 

d  the  genuineness  of  the  signatures  and  the  seal  Impressed   ther. 
.    furnished  with  the  opinion  of  Hood.  Don 
ilovt  of  New    York  City,  that    :  he  Ixmds  are  valid  and  binding  oh 
of  the  Tow  n  of  Weldon 

WHEATON  TOWNSHIP,   Bottineau  County,   No.   Dak 

(     \  1  I    it)  I  1  ::l  \(.        P  ,-.  i.|  Johnson.  (  "lerk.  will  re  'cive  bids  at  the  ( "ounty 
Auditor's  office  at    Bottineau  until  2  p.  m.    Vug.  31   for  $1,000  certlfl' 
of  lndebt<  rest        Denom.   $500       Due  $500 

May   1    19:  chock  for  not  less  than  5% 

of  bid  required       \ssossed  valuatia  -  Papulation,  111. 

WHEELER  SCHOOL  DISTRICT  NO.  38.  Grant  County.  No.  Dak.— 

BOXD  OFFERIXC        Mr-      I     J.   Stri'  riot   Clerk .  will  receive  t^H 

,■    PrettJ    I!"  I   for  $«'..i>00  funding  bonds       Due  in   ten  or 

flftis 

■  'incial  Statement. 
bonded    debi 

Total    warrants   outstanding  4.7-1 

Sinking  f  .  

Assessed   x  200.00000 

Population      1  10. 

WHITEHALL.    Washington    County,    N.    Y.—BOND  ohhlK 

ig  proposals  for  the  purehas,     ,t    not   less 
than  lowesl    inim  -t    rate    bid,    of  the   following   registered    Ixmds 

7    to   p     in      \ug 
Clinton   s  bonds       Denom.   $300       Due  S30 

1  In  each  of  the  yean  1923.  1924  and   1925. 

i  r.ets  sewer  and  water-main  h    I  I  >.  noni 

1   from   1923  to  1932,  inelusi 

Mount  mds.     Denom.   $12.'.      Dne  $425 

1    in    1924   and    1925  , 

Mount. .iti  ving  bon  Denom.  $500      Due  $500  yi 

Pt      1    front    1924   to   1910.   inclus 
sivth  street   paving  bonds       Penom.  $500.     Due  $500  yearly  on 
Sept      1    from    1921   to   1930.  inclu- 


until 

$900 

7  son 


Ai  g.  25  L923. 


THE   riiitoxirLK 


925 


of 


* 


BOO  Skene  Street  paving  bonds.     Deno  100  and  I  r<>r 

Duo  $500  irenrlj  on  Sept.  1  fpom  1024  to  1929,  Inclusive,  am 
Sepl     I    1930 
5  000  Jermaln  Street  sewer  bonds.     Denom,  s.",oo      l>u.'  1600  yearlj  on 

;.i     i  from  1924  to  1933,  Inclusive. 
7.750  village  building  bonds.     Denoms.  7  for  Si.ono  and    1    roi    • 

nut>  *i  ooi)  yearly  >ui  Sept.  l  from  1924  to  1930,  Inclusive,  and 
$750  Sept.  I   1931  , 
Date  Sept.  l    1923,     Interest  semi-annual.     Certified  check  for 
amount  of  i>i<i.  payable  i<>  the  Village  Clerk,  required. 

WILD     ROSE     SCHOOL    DISTRICT    NO.     64,    Burleigh    Count 
No.   Dak. — CBBTIFICATB  OFFERING.—  Until   2   l>     m,    Sept.    1    W 
Brown  well.  Clerk,  will  receive  bids  at  the  County   Auditor's  office  at  Bi 
marck  for  $2,500  certificates  of  Indebtedness  at  not  to  exceed  7'  j   interest. 
DueMarcb  i  1925.     Certified  check  for  not  less  than  5%  of  the  bid  required 

Financial  Statement. 

kaeesaed  valuation $253. 135 

Warrants  outstanding  June  30   1022 2,690 

Bonds  outstanding  June  80  1922 None 

WILDROSE  SPECIAL  SCHOOL  DISTRICT  NO.  90  (P.  O.  Wildrose) 
Williams  County,  No.  Dak.  CERTIFICATE  OFFERING. — D.  A.  Ten- 
holt.  Clerk,  will  receive  bi.ls  until  Sept.  -I  for  $20,000  7%  18  months'  certlfi- 
cates  of  Indebtedness.     Certified  check  for  5%  required. 

WILKES  COUNTY  (P.  O.  Wilkesboro),  No.  Caro.— BOXD  OFFER- 
ISC. — J.  O.  W  ill  Ister  of  Deeds,  asked  for  bids  until  2  p.  m. 
Vug.  23  for  $80,000  coupon  school  funding  bonds  at  not  to  exceed  6%  int. 
Dunom.  si. 000.  Date  .lulj  J  1923.  i'rin.  and  semi-ann.  Int.  payable 
in  N.w  ">  ork  Due  yearly  on  July  2  as  follows:  S2.000.  1924  to  1933  IncL, 
and  $3,000.  1934  to  1953  inclusive. 

WILLIAMSON  COUNTY  ROAD  DISTRICT  NO.  98  (P.  O.  George- 
town), Tex.-  BOXD  OFFERING. — Until  10  a.  m.  Sept .  10  scaled  bids  will 
be  received  by  II.  \    Bodges,  County  Auditor,  for  $30,000  Byi%  1-30  year 

highway    bonds.      Denom.   $1,000.      Int.  semi-ann.      Bonds  authorized   on 

July  21  by  249  to  30. 

WILLOUGHBY  SCHOOL  DISTRICT  (P.  O.  Willoughby),  Lake 
County,  Ohio.— XO  BIDS. — The  $16,275  5%  school  bonds  offered  on 
Aug.  IS— 'V.  117.  p.  ti07 — were  not  sold,  as  no  bids  were  received. 

WILSON  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Floresville), 
Tex.— BONDS  VOTED.— On  Aug.  1  the  $100,000  5)4%  road  bonds  put 
before  the  voters  for  their  approval  or  disapproval  on  that  dale  V.  i  17. 
p.  471 — met  with  success,  tho  issue  carrying  by  a  vote  of  030  to  137. 

YAZOO  DELTA  LEVEE  DISTRICT  (P.  O.  Clarksdale),  Coahoma 
County,  Miss.—  BOXD  SALE. — The  $25,000  6%  levee  bonds  offered  on 
Aug.  14 — V.  117.  p.  584 — were  awarded  to  Fail  &  Co.  of  Memphis.  Date 
Vuii.  1  1923.  Duo  yearly  on  Auk.  1  as  follows:  $1,000.  1024,  and  $2,000, 
1925  to  1936,  incl. 

YORK,  York  County,  Neb.— BOXD  SALE.— The  First  Trust  Co.  of 
York  and  the  Peters  Trust,  Co.  of  Omaha,  jointly,  purchased  at  par  $70,- 
883  40  Paving  District  No.  20  bonds,  it  is  stated. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOXD  OFFERIXG.— 
\.  II.  Williams,  City  Auditor,  will  receive  bids  until  12  m.  Sept.  17  for  the 
following  coupon  or  registered  bonds: 

$200,000  5%  grade-crossing  elimination  bonds.     Date  Sept.  1  1923.     Due 
$10,000  yearly  on  Oct.  1  from  1924  to  1943.  inclusive. 
87,197  G%  Glenwood    Sub-District  sewer   outlet   bonds.     Date   Aug.    1 
1923.     Due    yearly    on    Oct.    1    as    follows:    $17,000,    1924; 
$18,090.   1925:   $17,000,    1926;  $18,000.    1927:  and  $17,197, 
1928. 
Principal  and  semi-annual  interest  payable  at  the  office  of  the  Sinking 
Fund  Trustees.     Certified  check  on  a  solvent  bank  for  2%.  payable  to  the 
City  Auditor,  required.     Bonds  to  be  delivered  and  paid  for  not  later  than 
Sept.  25.  at  Youngstown. 

YOUNGSTOWN,  Sullivan  County,  N.  Y.—BOXD  SALE.— J.  C. 
Moakler,  Cashier  of  the  Bank  of  Niagara,  purchased  an  issue  of  S6.000  5rc 
general  impt.  bonds  for  $6,017  50,  equal  to  100.29,  a  basis  of  about  4.95%. 
Denom.  $500.     Date  July  1  1923.     Int.  J.  &  J.     Due  1925  to  1936. 


CANADA,     its     Provinces    and     Municipalities. 

CARROT  RIVER  R.  M.,  Sank.  DEBBNTl  RES  AUTHORIZED/— 
The  local  Government  Board  has  given  this  place  autborl  B00 

v      1 5  Installment  debenture 

GOVAN,  SiiHk.     DEBBNTl  RE  SA1  B       \  block  ,,i  «i  ,0C 
debentures  Ut  reported  m   having  been  sold  to  Geo    Moo  rehouse  .^  < 

MOOSE  JAW,  Sask.  DEBENTURES  iUTHORIZBD.—Tkt  loesd 
Government  Board  has  given  this  city  permission  to  Issue  182,243  • 

5-year  debentures. 

PARIS,  Ont.— DEBENTURE  SALE.  Two  blocks  of  6H%  debenture*. 
one  for  $75,000,   repayable  in   30   installments,   and    the  other   for    115,000 

repayable  in  20  installments,  have  been  awarded  to  the  Municipal  Ban! 
Corp.  of  Toronto,  at    101.62     a   basis  of  about    5   ■■  Other  Mdi 

according  to  the  Toronto  "Globe,"  included:  Bell,  Goulnlock  &  Co,    101 
Bain,  Snowball  a  Co.,  101.553:  Dyment,  Uiderson  .v  Co  .  101.38:  Stewart 

Scully  &  Co..    101.2610:  Macnoill.  (Irahani  .V  Co.     101.11:  Wood.  (Jimdy  fi. 

Co.,  101. os:  McLeod,  Young,  Weir  a  Co.,  100.57:  and  Galrdner,  dark  k 
Co..    100.13. 

RENFREW,  Ont. — DEBENTURE  OFFERING.  R.  P.  Watt.  <  Uxk- 
Treasurer,  Is  receiving  proposals  until  <>  p.  m.  Aug.  27  for  the  inininsoof 
$322,465  <>'■'    20-year  installment  local  Improvement  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.  DEBENTURE 
SALE.- — Tho  following,   according   to   the   "Monetary   Ti  a.   list,  or 

debentures,  aggregating  $44,600,  reported  sold  by  the  Local  Gov< 
Board  from  July  23  to  Aug.  5:  Rose  Mound,  $600,  6!  rs   to  Ret 

P.  S.  Sinking  Fund.     Bruce.  $4,300.  7' ;  .  20   vers,   to   Mrs.   B,   Sinclair 
Limerick;    Notre    Dame    IVAuvorgne.    $21,000.    7%,    20    yean,    to    Kern 

Agencies,  Ltd.;    Riversides,  $1,000,  7',  .  io  vers,  i<>  Geo.  Moorehou 
Co.:    Bowling  Green,  $8,000,  *>'j':  .  20  years,  to  Geo.  Moorehou 
HodgevUle,  $8,000,  6&%,  15  years,  to  CO.  Cross  &  Co.;     Antonio.  $]  .000, 
<)'_.',  .  io  years,  to  Canada  Landed  &  Investment  Co.;     Devonshire,  1700, 
7%,   lp  years,  to  Regina  Brokerage  ^  Investment  Co. 

DEBEXTURES  AUTHORIZED.— The  following,  we  learn  from  the  same 
source,  is  a  list  of  authorizations  granted  by  the  Local  Government  Beard 
during  the  same  period:  I.oring,  $2,000.  15  years,  not  exceeding  8%:  Sun- 
light, S2,ooo,  io  Installments,  not  exceeding  8%;  Weybridge,  Si.ono.  10 
Installments,  not  exceeding  7%;  Grunert,  $4,000,  15  years,  not  exceeding 
8^7:  Vera,  Si. 000,  5  installments,  not  exceeding  8%;  ixmisa,  $7,700,  15 
not  exceeding  8%;  Midway,  $1,100,  6  installments,  not  exceeding 
8%:  Ooldspring.  $1,300,  10  installments,  not  exceeding  8%;  Wales.  $2,000. 
10  years,  not  exceeding  Hr'r:  Willow  Bench.  $4,400,  15  years,  not  exceeding 
8%:  Ridge,  $1,200,  10  years,  not  exceeding  8%:  Leviathan,  $4,300,  15 
years,   not.  exceeding  8%;  Stone.  $3,900.   15  years,  not  exceeding  8 

THREE  RIVERS,  Que.— DEBEXTURE  SALE.— Tho  following  issues 
of  o'A'.'r  debentures  offered  on  Aug.  20 — V.  117,  p.  S12 — were  awarded 
to  Wood.  Gundy  &  Co.  at  99.65: 

$30,000  dated  May  1  1023.  maturing  in  30  years  from  their  date,  bearing 

Interest  at  the  rate  of  5'A%.  payable  semi  aim.  May  1  and  Nov.  1. 

74,500  dated  May  1   1023.  maturing  in  30  years  from  their  date,  bearing 

interest  at  the  rate  of  5  ' .  •', '■ ,  payable  semi-ann.  May  1  and  Nov.  1. 

58,000  dated  May  1  1023,  maturing  in  20  years  from  their  date,  bearing 

interest  at  the  rate  of  5  V£ '."  .  payable  semi-ann.  May  1  and  Nov.  1. 

24,800  dated  May  1  1923,  maturing  in  30  years  from  their  date,  bearing 

interest  at  the  rate  of  5  '  i  %  .  payable  semi-ann.  May  1  and  Nov.  1 . 

53,200  dated  May   1   1923,  maturing  20  years  from  their  date,  bearing 

^^^  interest  at  the  rate  of  514%.  payable  semi-ann.  May  1  and  Nov.  1 . 

WALLACE  R.  M.,  Man.— DEBEXTURE  SALE.— A  block  of  S6.870 
6%  debentures,  maturing  from  1934  to  1940,  has  been  awarded,  it  is  repor- 
ted,  to  C.   C.   Cross  &  Co.   at   100.36. 

WHITBY  TOWNSHIP,  Ont.— DEBEXTURE  SALE.— The  "Monetary 
Times"  reports  the  sale  of  $40,000  5i4%  30-installment  debentures  to 
Wood.  Gundy  &  Co.,  of  Toronto,  at  101.78 — a  basis  of  about  5.34%. 
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That  the  most  efficient: 
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sified Department? 
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mind  for  use  when  the  oc- 
casion arises. 


NEW  LOANS 


$250,000.00 
CITY  AND  COUNTY  (OF  HONOLULU 

W%  TERRITORY  OF  HAWAII 


Five    Per    Cent    Water-Works    Bonds 
Series  "A"   1922.    $  Mg 

Gold,    Tax-Free,    20-30- Year    Coupon 

Bonds 

SEALED  PROPOSALS  will  be  received  for  all 
or  any  part  of  $250,000  City  and  County  of 
Honolulu,  Territory  of  Hawaii.  Water-Works 
Bonds,  Series  "A"  1922,  of  $1,000  denomination, 
dated  April  15.  1922,  payable  April  15,  1952, 
redeemable  on  or  after  April  15,  1942.  bonds  to 
be  in  coupon  form,  bearing  interest  at  the  rate 
of  five  per  centum  per  annum,  payable  semi- 
annually April  15  and  October  15:  principal  and 
interest  payable  in  Honolulu.  Hawaii,  or  New 
York  City,   at  option  of  holder. 

The  issuance  of  these  bonds  has  been  approved 
by  the  PRESIDENT  OF  THE  CNITED 
STATES  OF  AMERICA. 

The  proceeds  of  the  sale  will  be  used  exclusively 
for  the  purpose  of  extensions,  betterments  and 
replacements  to  the  water-works  and  water 
systems  of  the  City  and  County  of  Honolulu. 

The  bonds  have  been  prepared  under  the  super- 
vision of  The  UNITED  STATES  MORTGAGE 
AND  TRUST  COMPANY  OF  NEW  YORK 
CITY,  which  has  certified  as  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon,  and  the  legality  of  the  bonds 
will  be  approved  by  JOHN  C.  THOMSON, 
Esquire,  of  New  York  City,  whose  approving 
opinion  will  be  furnished  to  the  successful  bidder. 

BIDS  WILL  BE  RECEIVED  at  the  office  of 
the  United  States  Mortgage  &  Trust  Company, 
55  Cedar  Street,  New  York  City,  or  at  the 
office  of  the  Treasurer  of  the  City  and  Countv 
of  Honolulu.  Hawaii,  until  12  O  CLOCK  NOON 
OF  THURSDAY,  SEPTEMBER  6,  1923. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Form  of  proposal  to  purchase  bonds  may  be 
had  on  application  to  above. 

D.  L.  CONKLING, 

Treasurer.   City  and  County  of  Honolulu. 

August  3,  1923J 


BALLARD  6c  COMPANi 

Members  New.  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


NEW  LOANS 

$708,923.17 

CITY  OF  MINNEAPOLIS 
MINNESOTA 

SPECIAL  STREET  IMPROVEMENT 
BONDS 

Proposals  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office 
of  the  undersigned.  WEDNESDAY,  AUG- 
UST 29TH,  1923,  AT  2:30  O  CLOCK  P.  M., 
for  $708,923.17  Special  Street  Improvement 
Bonds. 

These  bonds  are  to  be  sold  at  a  rate  of  interest 
not  exceeding  five  per  cent  (5%)  per  annum, 
and  to  be  dated  September  1st,  1923,  and  to  be 
payable  one-tenth  and  one-twentieth  each  year 
thereafter,  as  the  case  may  be,  the  last  one  being 
payable  September  1,  1943. 

Sealed  bids  may  be  submitted  until  2:30  o'clock 
p.  m.  of  the  date  of  sale.  After  that  hour  open 
bids  will  be  asked  for  and  all  bids  must  include 
accrued  interest  from  date  of  said  bonds  to  date 
of  delivery. 

The  approving  opinion  of  John  C.  Thomson. 
Attorney,  of  New  York  City,  will  accompany 
the  bonds. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved.  A  certified  check  for  two  per  cent 
(2%)  of  the  par  value  of  the  bonds  bid  for,  made 
payable  to  C.  A.  Bloomquist,  City  Treasurer, 
must  accompany  each  I 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN, 

City  Comptroller . 


BOND  CALL 

McCracken  County,  Kentucky 

On  the  3rd  day  of  April  1923,  an  order  was 
duly  entered  directing  the  call  of  certain  bonds, 
of  McCracken  County,  Kentucky,  and  being 
bonds  numbered  301  to  500  both  inclusive,  of 
the  issue  of  March  1 ,  1893 ,  for  payment  September 
1,  1923,  at  the  Western  National  Bank  in  the 
City  of  New  York; 

Said  Bonds  will  be  paid,  on  and  after  September 
1,  1923,  at  the  office  of  the  Treasurer  of  Mc- 
Cracken County.  Kentucky,  in  the  City  National 
Bank  of  Paducah,  Kentucky,  upon  presentation 
to  said  Treasurer:  and  the  Treasurer  is  directed  to 
advertise  in  some  financial  journal  of  general 
circulation  the  fact  that  said  bonds  had  been 
called  and  will  be  paid  as  herein  directed,  and  that 
interest  thereon  will  stop  on  September  1 ,  1923. 
JAS.  M.  LANG.  Judge. 
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The  Financial  Situation. 

The  anthracite  labor  imbroglio  is  following  its 
usual  course.  It  has  reached  the  stage  where  a  set- 
tlement by  an  outsider  is  proposed,  the  result  of 
which  will  be  to  add  still  further  to  the  burdens  of  a 
long-suffering  public  and  the  hold-up  of  the  miners' 
union  is  once  more  crowned  with  success.  As  is 
known,  last  week  closed  with  the  vote,  usual  in  such 
cases,  authorizing  a  strike,  and  at  the  request  of 
President  Coolidge  Governor  Pinchot  of  Pennsylva- 
nia took  up  the  case.  He  began  by  delivering  to  both 
sides  a  homily  upon  the  duty  they  owe  and  do  not 
pay  to  the  public  and  upon  the  public  weariness  over 
the  prolonged  controversy.  On  Wednesday  night  he 
proposed  his  own  plan  of  settlement,  which  in  includ- 
ing a  wage  advance  cannot  be  construed  otherwise 
than  as  disregard  of  the  interests  of  the  public,  thus 
making  farcical  his  words  of  admonition  in  that  re- 
spect. There  is  to  be  a  30-day  truce,  pending  a  uni- 
form 10%  wage  increase  for  all,  to  take  effect  to-day : 
complete  recognition  "of  the  principle  of  collective 
bargaining'';  the  eight-hour  day  for  all  employees, 
with  pro  rata  for  any  overtime  necessary  in  certain 
places  or  at  certain  times;  full  recognition  of  the 
union,  without  the  check-off,  but  with  the  right  to 
have  a  union  man  present  when  the  men  are  paid  ;  he 
added  that  he  does  not  regard  the  closed  shop  as  a 
present  issue,  but  would  suggest  that  in  case  of  any 
disagreements  in  the  course  of  collective  bargaining 


a  man  agreeable  to  both  sides  be  chosen  to  be  present, 
without  vote  or  any  power  as  umpire,  any  differences 
remaining  to  go  before  the  Conciliation  Board. 

Any  recognition  of  "the  principle"  of  collective 
bargaining  is  aliunde,  for  that  principle  is  not  de- 
nied or  even  criticised  anywhere.  As  for  "recogni- 
tion of  the  union,"  that  depends  upon  what  is  under- 
stood by  the  phrase;  but  recognition  could  not  well 
be  more  complete  than  by  a  surrender,  and  surren- 
der, as  must  reluctantly  be  said,  is  just  what  this 
offered  plan  means.  A  20%  increase  has  been  de- 
manded, in  the  expectation — as  in  many  past  rail- 
way and  other  disputes — of  getting  a  part  of  the 
demand.  In  cases  almost  past  number,  railway  wage 
disputes  have  gone  to  a  pretended  arbitration,  which 
took  for  granted  the  wage  boost  demanded  and 
merely  considered  how  much  the  increase  should  be 
for  the  present  occasion,  whereas  a  genuine  arbitra- 
tion, whether  that  of  a  court  or  otherwise,  takes  up 
the  question  whether  the  plaintiff  is  entitled  to  any 
claimed  relief  at  all,  and  does  not  beg  the  question  it 
is  set  to  decide.  Always  the  complaining  employees 
demand  more  than  they  expect  to  get,  and  then  the  re- 
sult is  miscalled  a  compromise. 

The  little  10%,  Governor  Pinchot  estimates,  will 
add  GO  cents  a  ton  to  the  cost  of  anthracite  at  the 
mine.  Ten  cents  of  this  should  be  "absorbed  by  the 
operators,"  and  the  remainder  "can  be  taken  out  of 
the  cost  of  transportation  and  distribution,"  leaving 
the  consumer  unaffected.  This  may  be  hailed  by  the 
miners  (unless  they  think  the  emergency  worth 
more),  for  they  denounce  the  operators  as  greedy;  it 
may  also  be  hailed  by  railway-baiters  everywhere. 
The  operators  say  it  would  add  130,000,000  to 
the  annual  pay  roll.  The  Coal  Commission 
issues  another  report  in  which  jobbers,  whole- 
salers and  some  operators  are  criticised  as  too 
many  and  too  greedy;  possibly  they  are  a  lit- 
tle of  both,  but  that  does  not  touch  the  fact  that 
the  miners  are  still  getting  war-time  pay  and  not 
satisfied  with  that;  their  labor  is  no  more  hazardous 
and  no  more  difficult  than  it  was  during  the  war,  and 
their  tales  of  meagre  pay  are  belied  by  their  profes- 
sions of  a  financial  status  and  backing  upon  which 
they  can  stand  the  threatened  trouncing  for  any  term 
required.  Their  wages  are  more  than  double  the 
pre-war  scale,  and  while  reduction  has  somewhat 
lowered  the  cost  of  living  it  has  passed  them  by. 
They  translate  an  emergency  into  an  opportunity : 
this  is  the  pith  of  the  case.  At  least,  the  truth  should 
be  confessed  and  recognized,  instead  of  saying,  as 
Governor  Pinchot  says,  that  his  terms  may  be  ac- 
cepted "with  credit  and  honor"  and  with  justice  to 
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all   parties,    the  public   indndV  Incidentally,   he 

makes  no  mention  of  the  Mini  tificate  Law  by 

which  unionism  b  I  tight  grip  on  anthracite  min- 

ing; the  proposed  attempt  to  repeal  this  in  the  L 
in  came  to  naught,  if  it  was  even  made. 

The  miners  are  not  entirely  satisfied  with  the  1 
inc  They  are  willing  to  accept  this  in  the  c 

<>f  the  contract  miners,  but   insist   on  more  in  the 
e  <>f  the  day  workers,  who  constitute  of  the 

whole.  The  operators  oppose  any  advance  at  all.  and 
it  is  to  be  hoped  they  will  hold  unalterably  to  this  de- 
termination. A  strike  will  be  preferable  to  a  further 
wage  advance.  Anyway  the  issue  has  got  to  be 
fought  out  sooner  or  later,  because  the  situation  has 
become  intolerable.  A  settlement  now  on  such  a  ba- 
would  only  be  followed  by  another  hold-up  next 
year  or  the  year  following  and  these  repeated  hold- 
ups have  now  been  continuing  for  a  period  of  twenty 
years,  the  miners  getting  a  new  increase  by  striking 
01  Threats  of  striking.  Moreover,  an  advance  in  the 
anthracite  regions  will  lead  inevitably  to  a  further 
increase  in  the  bituminous  fields  throughout  the 
country.  This  in  turn  would  mean  higher  fuel  costs 
for  the  railroads,  preventing  that  reduction  in  rail- 
road transportation  charges  which  the  farmer  so 
sorely  needs.  Railroad  rates  can  only  be  reduced 
provided  fuel  costs  and  labor  costs  are  reduced,  and 
obviously  we  are  taking  a  step  in  the  wrong  direction 
when  we  proceed  to  add  to  fuel  costs  instead  of  lower- 
ing them. 

Reports  late  yesterday  were  that  the  operators 
might  accept  the  10';  wage  increase  if  a  long-term 
agreement  were  effected,  but  that  the  miners  were 
not  ready  even  for  this  and  were  disposed  to  still  in- 
sist upon  the  check-off.  No  assurance  was  obtained 
that  the  order  to  suspend  work  at  midnight  would  be 
withdrawn,  but  something  was  said  of  a  willingness 
by  the  miners  "to  go  again  into  a  joint  conference 
with  the  operators." 


A  yield  of  cotton  from  this  year's  growth  of  10.- 
788, imiii  bales — that  was  the  prophecy  of  the  Crop 
Reporting  Hoard  of  the  Department  of  Agriculture. 
ied  yesterday  based  on  the  condition  of  August 
25.  Naturally,  the  trade  was  surprised  and  pri 
advanced.  Prom  duly  25,  the  date  of  the  last  preced- 
ing condition  report,  there  has  been  a  marked  dete- 
rioration, nearly  as  greal  as  that  shown  during  the 
corresponding  period  of  1922.  The  condition  indi- 
cated on  Aug.  2-~>  is  pnt  at  old','  of  normal.  This 
contrasts  with  67.2      on  .inly  2.~>  last,  a  decline  of 

13.1  points.  On  Aug.  26  1922  the  condition  of  the 
-rowing  cotton  crop  at  that  time  wafl  ■".7.0','  of  nor- 
mal, contrasting  with  7o>\  ()11  July  25  1922,  a  de- 
cline of  13.8  points.  During  the  corresponding  pe 
riod  of  film  the  loss  in  condition  was  16.4  points  and 
in  1918  it  w;i-  17. o  point-.    These  are  the  extreme 

figures  for  n  -      On  the  basifl  Of  the  condi- 

tion report  of  Aug.  25  thii  year,  a  yield  per  acre  of 
about  134.8  pounds  is  Indicated,  and  the  total  pro- 
duction of  cotton  this  El  placed  ;it  10,788,000 
bales.  Last  year,  the  August  estimate  was  10,575,- 
0  bales,  but  the  final  production  was  only  9,762,- 
ooo  bales,  and  for  the  preceding  year,  1921,  it  was 
7,953,000  h.-des.  two  very  disastrous  yean  in  cot  ion 
growing.    The  acreage  this  year  la  larger  than  last. 

hut  the  yield  per  acre  this  year  If  '-'  -        below  that  of 

1922.    For  the  i  'it  yean  the  average  yield  per 

;i<  i  adicated  by  the  Aug.  26  report,  was  lower 

than  that  given  for  this  year  on  five  different  o. 


-     ^  from  1\   lower  to'.e,   lower,  the  aver- 
being  I',    lower.    (»n  the  other  hand,  the  Aug.  25: 
estimates  of  acreage  were  higher  only  three  times. 

iging  from  1',   higher  to  lo\    higher,  the  average 
being  4.7' ;  higher. 

The  crop  this  year  in  important  section-  is  late 
and  the  anxiety  regarding  possible  depredations  by 
the  boll  weevil  is  therefore  keen.  For  the  critical  pe- 
riod from  Aug.  25  to  Sept.  25  there  was  a  decline  in 
condition  last  year,  as  reported  by  the  (lovernment, 
of  7  points,  or  from  57.0*  .  to  r>o.o' ,  .  the  latter  show- 
ing the  condition  on  Sep;.  25  1922.  In  the  preceding 
year.  1H21.  the  loss  during  the  corresponding  time 
was  7.1  points,  or  from  49.3%  on  Aug.  25  1921  to 
42.2',  a  month  later.  All  of  the  leading  producing 
St. ties  this  year  show  marked  deterioration  during 
the  month  just  closed.  In  Texas,  where  the  produc- 
tion is  very  large,  the  decline  in  condition  this  year  - 
16  points,  or  from  71';  on  duly  25  to  55*  j  on  Aug.  25. 
The  ten-year  average  decline  in  Texas  for  this  crit- 
ical period  of  the  cotton  crop  growth  is  11  points. 
The  yield  for  Texas  this  year  is  now  placed  at  3,722,- 
000  bales  ;  the  final  yield  for  that  State  last  year  w 
3,222,000  bales.  When  picking  gets  well  under  way 
in  Texas,  surprises  may  be  in  store  for  the  cotton 
trade — such  a  thing  has  happened  in  previous  years 
and  on  more  than  one  occasion.  In  no  other  State 
for  this  vear  is  there  an  estimated  vield  of  one  mil- 
lion  bales  of  cotton  based  on  the  Aug.  25  condition 
report,  although  half  a  dozen  States  are  in  the  mil- 
lion-bale class,  some  of  them,  under  normal  condi- 
tions. 1,500,000  bales  or  more.  Arkansas  now  prom- 
-  second  best  with  918,000  bales,  the  condition  hav- 
ing declined  during  the  past  month  11  points,  or  from 
68$  on  duly  l'.")  to  57  on  Aug.  25.  Oklahoma  de- 
clined 17  points,  from  <'.:',',  to  -HP,  ;  Alabama.  Mis- 
ippi  and  Louisiana  declined  14.17  and  15  points. 
respectively,  the  Aug.  25  condition  for  those  three 
States  being  52< ,  .  18< ;  and  53$  .  For  Georgia,  the 
Aug.  25  condition  is  down  to  4l"  | .  a  decline  of  only 
<i  points  from  the  preceding  month,  but  the  condition 
in  Georgia  has  been  exceptionally  low.  For  North 
( Carolina,  a  condition  of  71 '  j  for  Aug.  2.".  is  reported, 
hut  tor  South  Carolina  it  is  57%.  Tennessee  ami 
Missouri  show  respectively  ami  t;7' ,  ;  Virginia 

93$  :   also   a    relatively   high    condition   in    the   far 
Southwest.     For  Florida,  the  condition  this  yea 
30%,  which  contrasts  with  n0\'   a  year  ago,  but  the 
yield  for  Florida  this  year  is  placed  at  only  17.000 
bah- 


Political  developments  in  Europe  have  been  many 

and  varied.    Among  those  that  have  attracted  special 
attention  and  caused  the  most  comment  on  both  sides 

of  the  Atlantic  have  been  the  speech  of  Chancellor 
Btresemann  in  the  German  Reichstag,  rumors  that 
the  German  Government  was  showing  a  stronger  in 
clination  to  negotiate  with  the  French  over  the  Run 
situation,  rumors  also  of  trouble  in  Bavaria,  the  puh- 
lication  of  the  Belgian  reply  to  the  British  not 
the  Ruhr  and  reparations,  the  Irish  general  election! 

and  the  assassination  Of  Italian  members  of  the  In 
ter  Allied  Commission  for  the  Delinr  ation  of  the 
Albanian  Frontier.  The  lasl  named  event  resulted 
in  the  Issuing  of  an  ultimatum  to  Greece  by  the  Kal- 
ian Government,  which  was  no1  ace  pied  altogether 
by  the  Greeks.  A  dispatch  was  received  by  theOen 
tral  New*  in  London  yesterday  from  iis  Athens  cor 
respondent  stating  thai  "martial  law  was  proclaimed 
throughout    Grei  lay."     Btefan'a    Agency   In 
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Borne  issued  a  statement  thai  ''the  Italian  Cabinet 
;ii  a  meeting  today  round  the  Greek  reply  to  its  ul- 
timatum unacceptable."  The  Borne  corresponded 
of  the  Associated  Press  cabled  that  "the  reply  de- 
clares  thai  the  Greek  Government  considers  as  un- 
just the  attribution  to  it  by  Italy  of  responsibility  for 
the  assassinations,  and  says  it  finds  it  impossible 
to  accept  the  fourth,  fifth  and  sixth  demands  in  the 
ultimatum,  considering  them  violations  of  the  honor 
and  sovereignty  of  the  Greek  State."' 


A  favorable  Impression  generally  was  created  by 

the  speech  of  Chancellor  Stresemann  on  Aug.  24  in 
Berlin,  at  a  luncheon  of  the  Executive  Committee  of 
the  National  Association  of  German  Chambers  of 
Commerce.  Brief  reference  was  ma  to  the  speech 
in  last  week's  issue  of  the  "Chronicle."  Subsequent 
Berlin  cable  advices  make  it  possible  to  give  a  more 
complete  outline  of  the  principal  points  stressed  by 
the  Chancellor.  In  the  way  of  an  indirect  offer  to 
Fiance  of  "productive  guarantees,'-  he  said :  "If  in 
Germany's  economic  system  there  lie  possibilities  of 
future  development  and  exploitation,  which  I  do  not 
contradict,  then  all  the  Allies  need  do  is  to  agree  to 
the  basic  principles  enunciated  in  our  memorandum, 
in  order,  jointly  with  us,  to  find  a  way  of  making 
these  last  sources  of  strength  remaining  to  us  a  guar- 
anty for  German  reparations  obligations."  Relative 
to  the  offer  made  by  Chancellor  Cuno  shortly  before 
the  fall  of  his  Ministry,  the  present  German  Chan- 
cellor said :  "The  present  Government  stands  by  the 
offer  made  by  the  preceding  Government.  For  tbe 
freedom  of  German  soil,  for  tbe  maintenance  of  our 
sovereignty,  for  consolidation  of  our  conditions,  the 
present  Government  does  not  regard  as  too  high  a 
sacrifice  offering  part  of  Germany's  economic  sys- 
tem as  a  productive  guaranty  for  reparations  obli- 
gations." He  added  that  "if  the  French  Government 
honestly  proceeds  from  'le  idea  of  obtaining  produc- 
tive guarantees  after  the  expiration  of  a  moratorium, 
the  French  Government  could  undoubtedly  find  a 
way  to  an  understanding  with  us."  On  the  next 
point  the  Chancellor  was  particularly-  emphatic 
when  he  asserted  that,  "but  the  way  to  an  under- 
standing with  the  French  Government  must  not  lie 
in  any  differentiation  between  the  Bhineland  and 
the  Ruhr  on  the  one  hand  and  the  German  Reich  on 
the  other.  Even  a  temporary  pledging  of  the  Ruhr 
region,  or  transfer  of  the  Rhenish  railroads  or  of 
individual  mines  and  properties  of  the  Rhine  and 
Ruhr,  as  suggested  in  the  'Documents  23  and  25'  of 
the  French  Yellow  Book,  cannot  be  regarded  by  us  as 
a  basis  for  a  solution  of  the  reparations  question. 
For  us  in  Germany  there  is  no  Rhineland  question  to 
be  solved  internationally.  The  Rhinelanders  have 
the  right  to  decide  for  themselves,  within  the  frame- 
work of  the  German  republican  constitution,  in  what 
form  they  want  to  live  within  the  German  Reich." 
Continuing,  he  also  declared  that  "the  question  of 
our  economic  ability  to  perform  obligations  should 
be  a  question  for  negotiations,  a  question  for  compro- 
mise. The  question  of  +he  German  Rhineland,  how- 
ever, is  for  us  no  question  of  compromise.  It  is  a 
question  of  life  for  every  German  deserving  of  the 
name ;  and  for  every  German  party  there  can  be  only 
one  goal,  the  German  Rhine  within  the  United  Ger- 
man Reich."  Commenting  upon  the  speech  and  the 
reception  accorded  it  in  Berlin,  the  representative  at 
that  centre  of  the  New  York  "Times"  suggested  that 
"Stresemann  hoped  by  to-day's  speech  to  arouse  a 


favorable  echo  in  America  as  well  as  in  Great  Brit- 
ain.   The  speech  is  regarded  in  Berlin  political  cir- 
cles as  a  statesmanlike  performance.     It  is  hailed 
Sti-eseinauii's  first  move  in  the  foreign  political  field, 
and  as  representing  constructive  action,  certain   to 

he  hacked  by  the  hulk  of  German  public  opinion, 

which  has  heen  anxious  for  action  and  leadership." 


The  efforts  of  the  German  Government,  since  the 

formation  of  the  new  Ministry,  to  solve  its  own  prob- 
lems have  been  most  commendable.  Through  Berlin 
advices  under  date  of  Aug.  25  it  became  known  here 
that  "President  Ebert  this  evening  signed  the  emer- 
gency ordinance  which  will  l>e  formally  proclaimed 
to-morrow."  The  New  York  "Times"  correspondent 
in  Berlin  cabled  that  "President  Havenstein's  new 
Reichsbank  program,  with  which  he  hopes  to  save 
himself,  includes  the  metaphorical  coining  of  a 
brand  new  monetary  unit  for  Germany  which  he  calls 
the  'festmark,'  or  firm  mark.  This  new  mark  unit, 
according  to  Havenstein,  is  to  be  practically  inva- 
riably worth  one-hundredth  of  a  pound  sterling, 
or  20  gold  pfennigs,  or  approximately  5  cents.  That 
is  to  say,  the  Reichsbank's  new  gold  mark  will  not 
be  the  pre-war  gold  mark,  but  only  one-fifth  of  it.  It 
is  significant  that  Havenstein  plans  to  base  his  new 
mark  on  the  English  pound  instead  of  the  American 
dollar.  Many  people  see  in  this  substantiation  of  the 
cynical  story  current  in  financial  and  political  cir- 
cles that  he  is  under  the  domination  of  the  Bank  of 
England  and  so  far  has  been  kept  in  office  by  English 
influence."  He  added  that  "on  the  basis  of  this  new 
festmark  Havenstein  proposes  gradually  to  establish 
gold  accounts  in  the  Reichsbank,  as  well  as  gold 
credit,  gold  draft  and  gold  check  systems  and  later 
gold  currency.  The  present  emergency  ordinance, 
designed  to  mulct  rich  Germans  of  part  of  their 
hoardings  in  foreign  money  and  securities,  contains, 
among  its  highly  intricate  technical  provisions,  one 
novelty." 


Practically  all  week  the  cable  advices  from  the 
leading  European  capitals  have  contained  reports 
that  the  Germans  were  showing  a  definite  inclina- 
tion to  negotiate  with  respect  to  the  Ruhr  situation. 
On  Aug.  26  a  special  correspondent  of  the  New  York 
"Herald"  cabled  from  Duesseldorf  that  "an  era  of  ne- 
gotiation is  opening  in  the  Ruhr.  From  both  sides, 
French  and  German  alike,  feelers  are  going  forth. 
Months  may  elapse  before  the  compromise  necessary 
to  complete  understanding  is  reached,  but  the  spirit 
of  conciliation  is  in  the  air,  and,  by  all  available  evi- 
dences, it  has  come  to  stay."  He  also  asserted  that 
"the  most  sensational  sign  of  this  new  trend  in 
Franco-German  relations  was  a  recent  carefully  cam- 
ouflaged meeting  between  Hugo  Stinnes,  Jr.,  son  of 
Germany's  most  powerful  industrialist,  and  repre- 
sentatives of  France,  at  Wiesbaden.  Although  this 
statement  probably  will  be  denied  by  the  Stinnes 
firm  and  not  confirmed  officially  by  the  French  at 
this  time,  there  is  no  doubt  it  is  authentic."  Accord- 
ing to  the  "Herald"  representative,  "young  Stinnes 
consulted  the  French  in  connection  with  their  scheme 
to  keep  the  Regie,  as  the  present  Franco-Belgian  ex- 
ploitation of  German  railways  in  the  Ruhr  and 
Rhineland  is  called,  in  the  hands  of  the  Allies  till 
Germany's  reparational  debt  is  paid.  To-day  the 
Regie  is  financed  and  administered  by  the  French 
and  Belgian  Governments,  and,  according  to  the  for- 
mer, already  is  on  a  paying  basis,  or,  at  least,  paying 
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its  own  way."  He  said  also  that  "it  was  proposed 
that  Rhenish  and  Kulir  railways  be  retained  by  the 
Allies  as  a  "productive  guaranty,"  but  that  when 
the  present  conflict  is  settled  Dutch,  Swiss  and  Ger- 
man capital  be  permitted  to  participate  in  tne  en- 
terprise at  minority  shareholders,  the  idea  being  tc 
give  all  States  directly  bordering  on  the  Rhine  Valley 
an  interest  in  its  transport  system.  This  plan,  as 
elaborated  at  Duesseldorf,  was  communicated  pri- 
vately to  certain  leading  German  industrialists,  with 
a  view  to  getting  their  opinion  on  it.  That's  why 
Hugo  Stinnes's  son  went  to  Wiesbaden." 


The  Berlin  cable  advices  Tuesday  morning  were 
somewhat  less  hopeful  in  tone.  For  instance,  the 
New  York  "Times"  representative  said:  To-day 
[Monday,  Aug.  27]  witnessed  another  slump  in  Ger- 
man finance  and  German  morale.  Like  that  Ameri- 
can invention,  the  'switchback'  or  scenic  railway, 
after  making  up-grade  for  the  past  two  weeks,  Ger- 
many suddenly  has  started  on  another  breath-taking 
downward  plunge,  and  it  may  continue  'roller-coast- 
ing' for  weeks,  possibly  months.  But  the  sum  total 
ef  Germany's  direction,  like  gravitation,  is  down- 
ward. To-day's  features  were:  First,  Poincare's 
Sunday  speech  scattered  Germany's  newly  born  for- 
eign political  hopes.  Secondly,  the  Boerse  experi- 
enced a  new  record-breaking  'catastrophe  boom,' 
stocks  gaining  up  to  30,000,000  points.  Thirdly,  the 
mark  tobogganed  to  7,000,000  to  the  dollar  by  even- 
ing. Fourth,  the  Reichsbank,  several  days  overdue, 
published  the  most  disastrous  weekly  statement  to 
date." 

In  a  Berlin  cablegram  from  the  Chicago  "Tribune" 
representative  at  that  centre,  the  following  morning, 
statements  were  made  rather  similar  to  those  of  a 
New  York  "Herald"  correspondent,  to  which  we  have 
referred  in  an  earlier  paragraph.  The  "Tribune" 
dispatch  said  that  "German  workmen  as  well  as  the 
Ruhr  population  are  willing  to  give  up  passive  re- 
sistance as  soon  as  France  makes  formal  declaration 
of  these  points:  First,  to  return  deportees;  second, 
to  release  those  imprisoned;  third,  to  guarantee  the 
safety  of  life  and  subsistence  of  the  Ruhr  popula- 
tion." The  correspondent  further  said  that  "it  is 
also  announced  that  the  German  Government  is  now 
willing  to  give  productive  pledges  for  the  amount 
Premier  Poincare  demands  in  the  Ruhr  district  pro- 
vided they  are  spread  over  Germany  instead  of  in  the 
Ruhr  ami  Ethineland  alone."  The  Berlin  representa- 
tive of  the  New  York  "Times,"  in  a  dispatch  made 
available  here  Thursday  morning,  said  that  the  press 
chief  of  Chancellor  Btreeemanu  denied  that  there 
was  any  truth  in  "'he  reports  that  Germany  has  de- 
cided to  abandon  passive  resistance  and  to  resume 
relations  with  Paris  this  week  through  a  new  Am- 
bassador empowered  to  discuss  reparations."  The 
correspondent  added,  "but  the  reports  persist,  nev- 
ertheless." 


Still  another  development  of  special  interest,  and 
significance  perhaps,  was  outlined  in  a  Berlin  cable 
dispatch  to  the  New  York  '•Tillies"  bearing  the  date 
ol  An-,'.  L'T.  It  said  that  "the  Michaelmas  Leipsic  Pair 
opened  yesterday  with  \ery  discouraging  prospects. 

The  number  of  foreign  buyers  i*  disappointingly  few. 

the  streets  less  thronged  than  usually,  anil   the  first 

day's  business  wbb  dull.  The  toy  market  particu- 
larly is  dr. i.i  .is  a  door  nail.  There  are  hardly  sny 
American  buyers,  and  the  toy  prices  are  too  high  for 


domestic  consumption."  Continuing  his  account,  the 
"Times"  correspondent  said  :  "A  novel  feature  of  the 
fair  is  the  domination  of  the  dollar.  There  are  great 
blackboards  in  every  exhibition  hall  and  showroom 
on  which  all  rates  of  exchange  are  topped  by  the  dol- 
lar, and  the  quotations  are  constantly  changed  as 
fluctuations  are  reported  from  the  Boerse.  Almost 
without  exception  prices  are  based  on  dollars  and 
other  high-grade  currencies,  and  the  conditions  of 
payment  are  so  complicated  that  a  buyer  does  not 
know  just  what  his  goods  have  really  cost  him  until 
after  he  has  made  his  last  payment  in  paper  marks 
and  the  seller  has  sent  back  an  elaborately  calcu- 
lated account.  This  introduces  an  unhealthily  spec- 
ulative factor  into  business  transactions  except  in 
cases  where  payment  can  be  made  in  spot  cash  in  dol- 
lars or  other  real  money." 

In  an  Associated  Press  'Mspatch  from  Berlin  yes 
terday  morning  it  was  asserted  that  "passive  resist- 
ance in  the  Ruhr  and  the  Rhineland  will  automatic- 
ally collapse  the  very  moment  the  Germans  are  per 
mitted  to  operate  their  railroad  lines  without  moles 
tation  and  when  complete  industrial  and  administra 
tive  freedom  is  granted  to  them."    The  correspondent 
claimed  that  "this  broadly  reflects  the  German  offi- 
cial attitude  on  the  subject,  and  in  the  main  reiter- 
ates the  position  outlined  in  Chancellor  Stresemann's 
inaugural  declaration  before  the  Reichstag,  when  he 
emphasized  the  principle  of  Germany's  right  to  exer- 
cise the  nation's  official  and  private  prerogatives  in 
the  occupied  areas." 


Premier  Poincare  made  "wo  speeches  last  Sunday, 
one  at  Gondrecourt,  "at  the  unveiling  of  a  tablet  in 
commemoration  of  the  arrival  of  the  first  American 
divisions  in  the  combat  area,"  and  the  other  at  Chas- 
sey.  On  both  occasions  he  discussed  international 
relations  and  problems,  as  he  has  done  in  other  Sun- 
dav  addresses  recentlv.  At  the  Gondrecourt  cere- 
monies,  "admitting  that  the  American  Senate  was 
quite  within  its  rights  in  not  ratifying  the  'work  of 
the  President  of  the  United  States,'  the  French  Pre- 
mier said  that  in  this  day  and  time  it  was  not  up  to 
the  United  States  to  criticise  the  method  chosen  by 
France  to  carry  out  the  treaty,  and  in  the  impartial- 
ity of  Washington  he  found  assurance  that  the  Amer- 
ican Administration  shared  this  belief."  The  New 
York  "Times"  correspondent  said  that  the  French 
Prime  Minister  "expressed  the  opinion  that  the  great 
majority  of  the  American  people  thought  it  fair 
enough  that  France,  after  Germany  had  failed  to 
pay,  had  taken  strong  action,  and  he  quoted  a  letter 

from  General  Gouraud  as  saying  that  the  men  who 

fought  ill  Prance  and  their  friends  and  families  un- 
derstood perfectly  the  French  program."  The  corre 
spondent  said  also  that  "in  ;i  second  speech  at  Chas 
Be]   the  French  Premier  advised  Germany  thai  the 

experience  of  France  after  ISTU  as  well  ;is  today  in- 
dicated that  Germany  would  do  well  to  realize,  too. 
that  <;<>d  help-  those  who  help  iheniselves  and  that 

Germany  could  best  help  herself  by  trying  to  meet 
the  French  demands."     According  to  the  "Times" 

Correspondent,  "he  ended  up  by  saying  to  the  Ger- 
mans that   what   France  hail  hail  to  ilo  53  years  ago 

i  termany  now  had  to  do.  and  that  if  the  < Germans  did 

not  Bee  fit  to  buckle  down  r<>  the  job  France  would  be 
obliged  to  carry  out  in  the  case  of  Germany  the 
threat  Bismarck  made  to  France  half  a  century  ago: 
'Pay  us.  or  we  stay.'  " 
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Apparently  do  more  lengthy  notes  on  the  repara- 
tions question  will  be  exchanged  by  Greal   Britain 
and  Prance.    Premier  Poincare,  In  hia  reply  to  the 
British  Last  week.  Indicated  his  willingness  to  par- 
ticipate in  a  Conference  Of  Allied   Powers.     The  de 
suability,  and   even   necessity,  of  such   a  gathering 
was  stressed  in  the  Belgian  reply,  which  was  made 
public  a  week  ago  to-day.     hi  a  brief  summary  of  the 
communication,  the  Brussels  correspondent  of  the 
Associated  Press  said:    "The  usefulness  of  exchang- 
ing diploma  tic  notes  over  the  reparations  question 
has  been  exhausted;  the  Allied  Governments  have 
completed  their  study  of  the  problem  and  the  time 
has  arrived   lor  resumption  of  direct  conversations 
between  the  Governments.    These  are  the  conclusions 
of  Belgium's  reply  to  the  latest  note  from  the  British 
Foreign  Secretary."    He  added  that  "the  reply  cov- 
ers twenty-five  typewritten  pages.     While  not  indi- 
cating a  time  or  place  for  the  conference  it  advocates, 
the  Belgian  Government  expresses  the  hope  that,  in- 
asmuch as  neither  Premier  Poincare  nor  Prime  Min- 
ister Baldwin  seem  hostile  to  the  idea,  direct  negotia- 
tions on  the  question,  'which  has  been  greatly  clari- 
fied by  the  documents  exchanged,  should  be  sched- 
uled as  soon  as  possible.' "    From  Paris  came  a  dis- 
patch under  date  of  Aug.  25  stating  that  "the  French 
Government  entirely  approves  the  Belgian  reply  to 
the  British  note,  it  was  announced  at  the  French  Min- 
istry of  Foreign  Affairs  this  evening.    The  reply  was 
sent  to  Paris  for  Premier  Poincare's  consideration 
last  night."    It  was  added  that  "M.  Poincare  has  in- 
formed Foreign  Minister  Jaspar  that  he  has  no  res- 
ervations to  make,  either  in  the  spirit  or  letter  of  the 
document,  and  that  as  far  as  the  French  Government 
is  concerned  the  Belgians  are  at  entire  liberty  to  de- 
liver it  to  the  British  Foreign  Office  exactly  as  drawn 
up."    Premier  Baldwin  arrived  in  Paris  that  evening 
on  his  way  for  two  weeks'  vacation  at  Aix-les-Bains, 
but  continued  on  his  journey  after  an  hour  and  a  half, 
during  which  time  it  was  stated  that  "he  saw  no 
member  of  the  French  Government  while  in  Paris, 
and  it  is  considered  probable  that  his  prospective 
meeting  with  Premier  Poincare  will  not  take  place 
until  he  has  finished  his  stay  at  the  French  health 
resort."    In  a  special  London  dispatch  to  the  New 
York  "Times,"  dated  Aug.  25  also,  it  was  asserted 
that  "the  departure  of  Premier  Baldwin  this  morn- 
ing for  Aix-les-Bains  is  evidence  that  no  immediate 
developments    in    the    Anglo-French    situation    are 
likely.      No    meeting,    it    is    understood,    has    yet 
been  arranged  between  Mr.  Baldwin  and  M.  Poin- 
care." 


In  a  London  cablegram  to  the  Associated  Press 
Monday  afternoon  it  was  stated  that  "Belgium's 
contribution  to  the  latest  diplomatic  exchange  on  the 
reparations  question  was  handed  to  Sir  George  Gra- 
hame,  British  Ambassador  at  Brussels,  this  morn- 
ing, and  will  be  sent  by  courier  to  London,  arriving 
here  to-night.  Copies  will  probably  be  dispatched 
direct  from  Brussels  to  Prime  Minister  Baldwin  and 
Foreign  Secretary  Curzon,  who  are  spending  brief 
vacations  in  France."  Definite  word  came  from 
Brussels  Tuesday  morning  that  "the  Belgian  reply 
to  the  British  note  was  delivered  at  an  early  hour 
this  [Tuesday]  morning  to  Sir  George  Grahame,  the 
British  Ambassador  here."  The  New  York  "Times" 
correspondent  at  the  Belgian  capital  said  that  "the 
reply  was  drafted  by  Premier  Theunis  and  Foreign 
Minister  Jaspar  with  a  sincere  desire  to  help  in  the 


search   for  a  solution   of   Hie  reparations   problem." 
lie  further  added   thai   "it   contains  no  new    sugges- 
tion, but  an  endeai  or  lias  been  made  to  be  as  precise 
as  possible.     Considerable  space  is  taken  up  by  jus- 
tification  of    Belgian    priority   and    there  are   refer- 
ences to  the  sacrifices  made  by  Belgium  in  defense 
of  the  right."    Continuing  his  outline,  the  "Times" 
representative  said:    "The  reply  does  not  linger  on 
the  question  of  the  Legality  of  the  occupation  of  the 
Ruhr.     It  desires  an  investigation  of  the  means  to 
put  an  end  to  the  occupation  and  recalls  the  decision 
taken  by  France  and  Belgium  at  the  meeting  in  Brus- 
sels that  passive  resistance  must  be  abandoned  be- 
fore the  opening  of  negotiations  with  Germany,  and 
that  these  negotiations  could  lead  to  evacuation  of 
the  Ruhr  in  proportion  to  the  fulfillment  by  Ger- 
many of  her  obligations.    In  conclusion  the  Belgian, 
reply  considers  that  a  way  may  perhaps  be  opened  to 
direct  negotiations  between  the  Allies.    The  Belgian 
Government  has  endeavored  to  demonstrate  that  the 
basis  of  an  agreement  can  be  found."    The  reply  was 
made  public  in  Paris  Tuesday  morning,  Aug.  28,  by 
the  Belgian  Embassy.    The  Paris  representative  of 
the  Associated  Press  cabled  that  afternoon  that  "the 
impression  in  official  circles  to-day  after  reading 
Belgium's  reply  to  the  recent  British  reparations 
note  is  that  the  field  is  now  clear  for  a  new  start 
towards  negotiating  a  settlement  of  the  problems 
between  the  Allies."    The  New  York  "Herald"  corre- 
spondent at  the  same  centre  said  that  "  'conversa- 
tions, but  not  conferences,'  is  the  slogan  of  French 
and  Belgian  diplomats  since  the  sending  of  Belgium's, 
reply  to  Great  Britain.    Yet  officials  here,  as  well  a& 
in  Brussels,  profess  to  believe  that  the  British  lead- 
ers will  accept  the  Belgian  proposal  for  getting  to- 
gether as  the  only  compromise  possible  between  the 
French   view,   that   conferences   between   Premiers 
must  be  kept  secret  until  definite  results  are  obtained,, 
and  the  British  view,  that  the  time  has  come  for  open 
diplomacy  in  the  fullest  sense  of  the  word."    Accord- 
ing to  a  special  Paris  dispatch  to  the  New  York 
"Tribune,"  "Belgium's  reply  to  the  British  note,  the 
full  text  of  which  is  published  here  to-day  [Aug.  28], 
contrary  to  expectation  in  some  quarters,  does  not 
gain  full  approbation  of  French  official  opinion." 
The  London  correspondent  of  the  same  organization 
sent  word  that  "Belgium's  latest  reparations  note, 
made  public  to-day  in  Paris,  is  considered  by  British 
Government  officials,  to  whom  it  was  addressed,  as 
offering  little  or  no  advance  towards  a  solution  of  the 
Kuhr  impasse." 


According  to  an  Associated  Press  cablegram  from 
Dortmund  last  Monday,  "the  occupation  authorities 
to-day  began  to  mine  coal  themselves  for  the  first 
time  since  the  occupation  began  last  January."  It 
seems  that  the  day  before  "French  forces  took  over 
the  five  shafts  of  the  Victor  mine  near  this  city  and 
delivered  the  ultimatum  to  the  miners  that,  either 
they  continue  at  work  for  the  occupiers  or  the  mine 
would  be  completely  taken  over  by  the  French  for 
exploitation.  The  ultimatum  expired  at  noon  to-day, 
when  the  bulk  of  the  German  personnel  decided  not 
to  continue  and  200  French  miners  took  over  all 
emergency  work."  It  was  added  that  "the  Victor 
mine  belongs  to  a  private  company  headed  by  Peter 
Klockner  and  has  a  productive  capacity  of  from 
1,000,000  to  1,500,000  tons  of  coal  annually.  The 
cokery  of  380  ovens,  which  also  was  occupied  for  ex- 
ploitation, has  an  annual  capacity  of  about  700,000 
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tons.    Thi'  personnel  of  the  plant  numbers  5,000,  in- 
cluding both  officials  and  workmen. 


Inland  has  had  a  general  election.  It  was  held 
on  Aug.  27.  In  an  Associated  Press  cablegram  Mon- 
day afternoon  the  earlier  hours  of  the  voting  were 

scribed  in  pari  as  follows:  "Balloting  in  the  Dail 
elections  was  proceeding  quietly  at  mid-afternoon, 
with  national  troop-  patrolling  the  streets.  Voting 
began  throughout  the  Irish  Free  State  at  9  o'clock  in 
the  morning  with  an  electorate  of  more  than  1,750,- 
000  eligible  to  cast  the  ballots.  Polls  close  at  7  p.  m. 
Nearly  500.000  of  this  number  are  new  voters,  most 
of  them  being  young  people  of  both  sexes.  All  women 
have  the  franchise.'*  The  more  detailed  accounts 
made  public  here  Tuesday  morning  contained  many 
points  of  interest.  The  Associated  Press  correspond- 
ent at  Dublin  cabled  that  "the  electorate  of  the  Irish 
Tree  State  went  to  the  polls  to-day  [Monday]  in  29 
constituencies  for  the  election  of  the  153  members  of 
the  new  Dail  Eireann,  and  up  to  the  last  the  elections 
maintained  the  unique  character  of  the  previous  cam- 
paign and  were  quiet  and  orderly  almost  to  dulnes-.' 
He  stated  that  "this  was  particularly  the  case  in 
Dublin,  while  reports  from  the  Provinces  tell  a  sim- 
ilar tale,  with  trifling  exceptions  in  a  few  cases, 
where  enthusiasm  outran  discretion  and  caused 
slight  disturbances.'"  He  further  declared  that  "the 
universal  verdict  is  that  this  has  been  the  quietest 
tdection  in  Irish  history.  Civil  guards  and  others  re- 
sponsible for  keeping  order  were  at  their  posts,  but 
were  not  required  in  this  model  election."  The  New 
York  "Herald"'  special  representative  in  Dublin 
cabled  the  following  explanatory  details :  'The  vot- 
ing was  under  the  proportional  representation  plan 
and  electors  had  their  choice  of  373  candidates,  rep- 
resenting 16  parties.  The  most  numerous  number 
were  put  in  the  field  by  the  Government,  with  85  Re- 
publicans. 45  of  the  Farmers'  Party  and  49  Independ- 
ent <.  Today  was  a  legal  holiday,  and  indications 
are  that  there  has  been  a  heavy  poll." 

In  a  cablegram  from  Dublin  Tuesday  afternoon  it 
iid  that  "President  William  T.  Cosgrave  has 
been  elected  on  the  first  preference  vote  from  Kil- 
kenny. The  President's  brother,  Philip,  was  elected 
from  South  Dublin,  and  both  (Jen.  Richard  Mulcahy, 
Minister  of  D  ■.  and  Kevin  O'Higgins.  .Minister 

for  Home  Affairs,  both  of  the  present  Cabinet,  were 
alM  returned  from  Dublin.  C.  X.  Byrne.  Govern- 
ment candidate  from  Wicklow,  also  was  elected.'" 
According  to  the  dispatch  also,  ••in  Government  cir- 
cles the  DlOSl  Cautions  of  the  prophets  estimate  that 

the  candidates  pledged  to  unswerving  support  <»f 
President  C  will  win  at  least  to  Beats."    Ac- 

cording to  an  Associated  Press  cablegram  Thursday 

evening,  "compilation  of  the  returns  from  the  Par- 
liamentary elections  up  to  m-on  to  day  gave  the  Co\- 

ernmenl  33  -  be  Republicans  20,  the  Laborites 

7.  Farmers  s.  and  Independents  '.».  Eighty-two  seats 
remained  undeclared."    [1  Is  --till  Impossible  to  give 

the  final  results  of  the  genera]  election.     The  Dublin 

correspondent  of  the  New  York  "Times,"  in  a  dis- 
sterday morning, said  that  "the Government 
candidates  and  supporters  in  the  various  groups  have 
now  polled  three  to  one  against  the  anti-treatyites. 
Still  the  election  results  indicate  topsy-turvy  condi- 
tions, of  straight-ticket  voting  there  was  practically 
none  and  local  likes  and  dislikes  operated  strongly. 

The  entire  old  Ministry  is  back  with  the  exception  of 
Minister  Lynch  in  Kerry,  but  his  return  18 


certain.  That  fact  alone  sanctions  President  Cos- 
\e*s  Cabinet  as  the  trustees  of  freedom  and  all 
else  they  stood  for  during  the  last  terrible  year,  even 
the  executions."  According  to  an  Associated  l*r 
dispatch  from  Dublin  last  evening,  "returns  in  the 
Dail  Eireann  election  showed  that  up  to  noon  to-day 
.-eats  have  been  won  as  follows:  Government  candi- 
dates 43,  Republicans  30,  Independents  14.  Farmers 
v.  Laborites  9.  The  Republicans  appear  to  be  im- 
proving their  position  and  assert  the  belief  that  they 
will  fulfill  their  own  forecast  and  win  -40  seats." 


Political  developments  in  Italy,  and  particularly 
with  respect  to  her  relations  with  (Jreece,  have  at- 
tracted attention  afresh.  On  Thursday  there  ap- 
peared to  be  a  possibility  of  a  break  in  diplomatic- 
relations  with  Greece.  Representatives  of  the  latter 
country  were  charged  with  the  massacre  of  the  offi- 
cers representing  Italy  on  the  Inter-Allied  Commis- 
sion for  the  Delimitation  of  the  Albanian  Frontier. 
Five  men  were  said  to  have  been  killed.  According 
to  an  official  report  made  to  the  Secretary-General 
of  the  Commission,  the  assassinations  occurred  Mon- 
day morning  as  the  party  was  motoring  from  Janina, 
Albania,  to  Santi  Quaranta.  Premier  Gonatas  of 
Greece  was  quoted  as  saying  that,  "according  to  re- 
ports received  from  the  authorities  in  Epirus,  he  had 
concluded  that  the  slayers  were  Albanians  and  not 
Greeks.**  In  an  Associated  Press  dispatch  from 
Athens  Aug.  29  it  was  stated:  "The  Italian  Govern- 
ment has  demanded  from  Greece  an  answer  within 
24  hours  to  a  note  handed  to  the  Athens  Government 
to-night,  declaring  that  Greece  shall  pay  an  indem- 
nity of  50,000,000  lire,  salute  the  Italian  fleet  and 
punish  the  ('reeks  responsible  for  killing  the  five 
Italian  members  of  the  Greco-Albanian  Frontier 
Delimitation  Mission."  It  was  added  that  "Premier 
Gonatas  said  that  while  all  of  the  demands  of  the 
Italian  Government  were  not  acceptable,  some  of 
them  would  be  agreed  to  and  that  the  Greek  Govern- 
ment would  ask  modification  of  the  others.  The 
Premier  added  that  the  Government  would  make  a 
reply  to  the  Italians  within  the  time  limit  set."  It 
was  reported  on  Thursday  also  that  the  Italian  fleet 
had  been  ordered  "to  clear  for  action." 

Announcement  was  made  in  an  Associated  Pi 
dispatch  from  Athens,  dated  Aug. .".().  that  "the  Greek 
Government   has  replied   to  the  Italian  ultimatum 
embodying  demands  for  reparations  for  the  ma—acre 

of  the  members  of  the  Italian  Boundary  Mission  at 

the  Albanian  frontier.   Greece  accepts  four  of  Italy's 

demands    with    modifications,    and    rejects    three   of 

them.  The  Commandant  <>f  the  place  where  the 
murders  were  committed,  it  is  specified,  shall  ex- 
press the  <  'reek  <  *o\  eminent 's  sorrow  to  Bignor  Mon- 
lagna.  the  Italian  .Minister  in  ('recce."  Cabling 
from  Milan,  also  on  Aug.  MO.  the  correspondent  of 
the  Chicago  "Tribune"  said:    "I  am  authoritatively 

informed  that  the  Rome  Government  issued  orders 
early  this  morning  for  the  Italian  fleet  to  be  niobil- 
1  in  the  Gulf  of  Taranio  —  inside  of  Italy's  heed — 
and  to  prepare  t"  -ail  for  ( '.reek  ports.  The  fleet  is  in 
Complete  readiness  tO-night   to  proceed  whenever  the 

<  Government  orders."  \v<>n!  came  from  Paris  yesterday 

morning  that  "formal  notice  of  it-  protest  and  a  de- 
mand for  a  full  inquiry  into  the  tragedy  of  the  aast 

sination  of  the  Italian  Boundary  Delimitation  Mis 

sion  at  Janina  was  sent  to-day  [Thursday]  by  the 

Inter-Allied  Council  of  Embassadors,  meeting  here. 

to  the  i Greek  Government." 
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Apparently  Premier  .Mussolini  has  won  another 

victory  by  forcing  the  adoption  of  8  now  labor  policy. 

The  Rome  correspondent  of  the  New  York  "Times" 
described  the  situation  in  part  as  follows:  "The 
meeting  of  the  Italian  Federation  of  Labor  In  Milan 

ended  with  the  defeat  of  the  Maximalists,  Commun- 
ists and  more  extreme  elements  Of  the  Socialist  move- 
ment and  with  a  clear  victory  for  the  supporters  of 
the  so-called  'collaborationist'  thesis.  A  resolution 
which  was  approved  by  a  great  majority,  affirms  the 
complete  independence  of  the  Federation  from  any 
party  or  Government,  and  that  the  policy  of  the  Fed- 
eration must  not  be  based  on  preconceived  hostility 
to  any  particular  Government,  but  must  determine 
its  line  of  action  separately  for  each  individual  case. 
This  means  in  the  first  place  that  the  Federation  of 
Labor  breaks  away  completely  from  the  Socialist 
Tarty  whose  plaything  it  hitherto  has  been,  and  sec- 
ondly, that  its  President,  Deputy  Daragona,  is  left 
free  to  give  his  support  to  Premier  Mussolini's  Gov- 
ernment if  he  sees  fit."  The  correspondent  suggested 
that  "it  should  be  noted,  however,  that  the  present 
meeting  was  merely  'advisory'  in  its  scope  and  that 
the  resolutions  will  have  to  be  submitted  to  a  plen- 
ary meeting  of  the  Federation." 

Another  incident  of  interest,  even  outside  of  Italy, 
was  the  resignation  of  a  rather  important  member 
of  the  Cabinet.  The  Home  correspondent  of  the  New 
York  "Times"  cabled  Monday  evening  that  "Giovanni 
Colonna  di  Cesara,  Minister  of  Posts  and  Telegraphs, 
resigned  from  Mussolini's  Cabinet  to-day.  He  will 
not  be  replaced  because  his  Ministry  will  be  incor- 
porated in  the  new  Ministry  of  Communications,  to- 
gether with  the  commissariats  for  the  railroads  and 
mercantile  marine."  It  was  added  that  "the  reasons 
for  the  resignation  were  not  made  public.  It  has 
been  known  for  some  time,  however,  that  Signor  di 
Cesara  has  been  in  disagreement  writh  the  remainder 
of  the  Cabinet  on  the  question  of  restitution  to  pri- 
vate enterprise  of  State-owned  public  utilities. 
Signor  di  Cesara  believes  that  State-owned  enter 
prises  could  and  should  be  made  to  pay  handsome 
dividends  to  the  Government,  while  Premier  Musso 
lini  insists  that  the  State  should  rid  itself  of 
their  dead  weight  as  s.  n  as  practicably  pos- 
sible." 


The  changes  in  the  British  Cabinet  that  were  made 
public  in  London  on  Monday  have  not  passed  without 
special  notice  in  this  country.  The  appointment  of 
a  new  Chancellor  of  the  Exchequer  attracted  most 
attention.  It  had  been  hoped  and  expected  that 
Reginald  McKenna  would  accept  that  portfolio.  In 
a  special  London  cablegram  to  the  New  York 
"Times,"  under  date  of  Aug.  27,  it  was  stated  that 
"Neville  Chamberlain  has  been  appointed  Chancel- 
lor of  the  Exchequer,  and  Sir  William  Joynson- 
Hicks  takes  his  place  as  Minister  of  Health."  It  was 
added  that  "the  announcement  of  Mr.  Chamberlain's 
appointment  is  accompanied  by  the  publication  of  a 
letter  to  the  Prime  Minister  from  Eeginald  Mc- 
Kenna, in  which  the  writer  says  that  his  doctor 
would  not  allow  him  to  undertake  the  strain  of  a  con- 
tested by-election.  Mr.  McKenna  adds  that  the  con- 
fidence he  expressed  in  Premier  Baldwin's  policy 
three  months  ago  is  unabated  to-day."  The  corre- 
spondent observed  that,  "in  default  of  Mr.  McKenna, 
Mr.  Chamberlain  is  generally  regarded  as  the  best 
choice  Mr.  Baldwin  could  have  made.  The  Prime 
Minister's  request  to  a  former  Liberal  Minister  to 


join  his  Cabinet   was  a  bold  stroke  whieh  pleased  all 
but  the  party  polit  ieiaiis." 


Official  discount  rates  at  Leading  European  centres 

continue  to  he  quoted  at  :;<)',  in  Berlin;  </ ,  in 
Denmark  and  Norway,  a'./,  in  Belgium,  5%  in 
France  and  Madrid,  4XA'  '<  in  Sweden  and  4%  iii 
London,  Switzerland  and  Holland.  The  open  market 
discount  rate  in  London  was  easier  and  short  hills 
declined  to  2  15-16@3%,  against  3(5  3  1-1  (/  ,'  last 
week,  while  three  months'  hills  were  quoted  at 
3  1-16@3H%,  compared  with  3^g@3  3-16%  B  week 
ago.  Call  money,  however,  was  firm  for  a  while 
and  advanced  to  2J£%  but  closed  unchanged  at 
2^g%.  In  Paris  and  Switzerland  open  market 
discount  rates  have  not  been  changed  from  4^% 
and  1%%,  respectively. 


The  Bank  of  England  reported  another  trifling 
decline  in  gold  holdings  of  £96,  while  reserve  was 
reduced  £328,000,  as  a  result  of  expansion  in  note 
circulation  amounting  to  £328,000.  The  proportion 
of  reserves  to  liabilities  declined  to  18.97%,  against 
19.02%  a  week  ago.  At  this  time  last  year  the 
reserve  ratio  was  \lh/%%  and  in  1921  14%%.  Public 
deposits  increased  £1,250,000,  but  "other"  deposits 
again  fell  £2,047,000.  Reductions  were  also  reported 
in  the  Bank's  loans  on  Government  securities  and  in 
loans  on  other  securities,  namely,  £175,000  and 
£845,000,  respectively.  Gold  holdings  now  stand  at 
£127,643,180,  against  £127,411,172,  a  year  ago  and 
£128,409,235  in  1921.  Reserve  aggregates  £22,788,- 
000,  which  compares  with  £21,942,287  in  1922  and 
£19,969,510  the  year  before.  Note  circulation 
stands  at  £124,604,000,  against  £123,918,885  and 
£126,889,725,  one  and  two  years  ago.  The  loan 
total  is  £69,208,000.  In  the  corresponding  week  of 
last  year  it  was  £76,120,602  and  a  year  earlier  at 
£79,800^,459.  The  Bank's  official  discount  rate 
continues  at  4%.  Clearings  through  the  London 
banks  for  the  week  were  £569,702,000.  This  com- 
pares with  £586,866,000  last  week  and  £588,527,000 
a  year  ago.  We  append  herewith  comparisons  of  the 
principal  items  of  the  Bank  of  England  returns  for 
a  series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.      1920.  1919. 

Aug.  29.         Aug.  30.    Aug.  31.    Sepl.l.  Sept.  3. 

£                        £                        £                        £  £ 

Circulation 124,604,000  123,918,885  126,889,725  126.532,520  80,797,805 

Public  deposits.....   16,580,000     26,226,587     13,800,576     16,433,275  24,515,939 

Other  deposits. ..1.103,550,000     98,096,484  122,975,708   113,339,566  102,313,592 

Governm't  securities  46,281,000     44,357,645     55,101.744     57,408,129  37,491,056 

Other  securities 69,208,000     76,120,602     79,800.459     75,467,018  81,536,756 

Reserve  notes*  coin  22,788,000     21,942,287     19,969,510     14,999,310  25.904  326 

Coin  and  bullion.. .127,643, 180  127,411,172   128,409,235  123,081.830  88,252.131 
Proportion  of  reserve 

to  liabilities 18.97%             175*%           14.60%           11.56%  20.37% 

Bank  rate 4%                  3%              5H%                  7%  5% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  15,475  francs  in  the  gold  item. 
The  Bank's  gold  holdings  are  thus  brought  up  to 
5,537,957,275  francs,  comparing  with  5,531,528,065 
francs  on  the  corresponding  date  last  year  and  with 
5,522,382,773  francs  the  year  previous;  of  the  fore- 
going amounts  1,864,344,927  francs  wore  held  abroad 
in  1923  and  1,948,367,056  francs  in  both  1922  and 
1921.  During  the  week  silver  increased  134.000 
francs,  bills  discounted  rose  32,265,000  francs  and 
Treasury  deposits  gained  7,082,000  francs.  On  the 
other  hand,  advances  were  reduced  40,636,000  francs, 
while  general  deposits  fell  off  194,868,000  francs. 
An  expansion  of  252,888,000  francs  occurred  in  note 
circulation,    bringing   the    total    outstanding   up    to 
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:  364,043,000  francs,  which  contrasts  with  36,384,- 
980,575  francs  last  year  at  this  time  and  with  37,- 
024,735,420  francs  in  1921.  Just  prior  to  the  out- 
break of  war  in  1914  the  amount  was  only  6,683,184  - 
7^">  francs  I  omparisons  of  the  various  items  in 
this  week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921  are  - 
follows: 

BANK  OK  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  II, a 
Gold  Holdings —  Francs. 

In  France Inc. 

Abroad 


-Status  as  of- 


Auo.  301923.  Aug. 31192.1.  S, , •;    11921 
Francs.                 Francs.  Francs. 

15.475     3.673.612,348  3.583.161.009  3.574.015.717 

No  change      1  >04.344.'J27  1 .94;-. 367 ,056  1.948.367.056 


000.000.  Member  bank  reserve  accounts  were  larger ; 
that  of  the  combined  banks  expanded  $2 1. 000,000, 
and  at  New  Sort  sir,. 000,000.  New  York  again  lost 
gold  to  interior  institutions,  to  the  amount  of  §13,- 
000.000.  As  a  result  of  the  increases  in  liabilities 
and  Loss  in  gold  holdings,  reserve  ratios  were  slightly 
lowered,  for  the  System  0.4,  to  77..",',.  and  locally 
1.2  points,  to  84.7 


Total Inc. 

Silver Inc. 

Bills  discounted Inc. 

Advances Dec . 

Note  circulation.. Inc. 
Treasury  deposits. Inc. 
General  deposits.. Dec. 


15.475 

134.000 

-   - 1.5.000 

40.636.000 

252,888.000 

7.082,000 

194.868,000 


5,687, 

294.436.000 

2.343.760.000 

2.058.782,000 

37,364.043,000 

19,506.000 

1.909.404,000 


5.531. 

285.^- 

2.189.283.363 

2,088,012,089 

'80.575 

50.03 

2,119.939,804 


5.622.382,778 

276.  > 
2.524,996,645 
2.164.'- 
37,024.73:.. 420 
40.7 
2.867.4637418 


All  previous  records  in  Reichsbank  note  expansion 
were  smashed  by  the  increase  noted  in  the  Imperial 
Bank  of  Germany's  statement,  issued  as  of  Aug.  15. 
The  addition  to  note  circulation  reached  no  less  than 
54,075,855,848,000  marks,  carrying  the  total  up  to 
over  the  100-trillion  mark,  or  116,402,514,623,000 
marks.  At  this  date  a  year  ago  note  circulation  was 
204,891,000,000  marks  and  in  1921  77,396,000,000 
marks.  The  expansion  in  deposits  was  of  even  great- 
er proportions,  viz.:  75,123,967,787,000  marks. 
Treasury  and  loan  association  notes  increased  by 
10,072,097,554,000  marks,  bills  of  exchange  and 
checks  by  24,191,742,945,000  marks,  discount  and 
Treasury  bills  by  9,786,684,413,000  marks,  other 
assets  by  3,463,077,936,000  marks,  and  other  liabili- 
ties by  4,561,698,924,000  marks.  A  comparatively 
small  increase  was  reported  in  notes  of  other  banks, 
amounting  to  83,109,000  marks.  There  were  de- 
clines in  total  coin  and  bullion  (which  now  includes 
aluminum,  nickel  and  iron  coin)  of  2,420,723,000 
marks;  of  1,340,689,209,000  marks  in  advances,  and 
of  9,053,466,000  marks  in  investments.  A  further 
material  curtailment  in  gold  holdings  was  shown,  to 
510.349.000  marks,  a  loss  for  the  week  of  80,002,000. 
Last  year  the  Bank's  gold  aggregated  1,004.858.000 
marks,  and  in  1921  1,091,551,000  marks. 


The   Federal   Reserve  Hank  statement    issued  on 

Thursday  afternoon,  indicated  larger  demands  on 
the  System  than  has  been  the  ca.se  for  some  little 
time.  This  was  made  plain  by  Increases  in  the  vol- 
ume of  bills  held  both  locally  and  nationally.  For 
the  hanks  ;is  ;i  group  rediscounts  of  all  classes  of 
paper  expanded  nearly  *.'!.">. noo.ooo.  Open  market 
hill  buying  was  smaller,  holdings  declining  So. 000,- 
000;  hence  total  bills  on  hand  increased  (31,700,000. 
Earning  assets  also  increased  si  l.ooo.ooo,  and  de 
posits |26,000,000.     A  small  loss  in  gold  lS2.OO0.O00j 

was  shown,  while  Federal  Reserve  note  circulation 

remained  almost  stationary.     At  the  N'ew  York  bank 
,i    similar  slate  of  affairs   was   revealed   except    that 

note  circulation  declined.    Bediscounting  of  Govern 

meiit  secured  paper  increased  only  slightly,  but  "all 

other"  expanded  112,000,000,  to  that  notwithstand- 
ing a   slight    falling  off   in   open    market    purchases, 

total  bill  holdings  decreased  $10,400,000,  to  $213, 
752,000,  which  compares  with  190,630,000  al  the  same 

time   in    1922.      Total    bill    holdings    for    the    System 

stand  at  $989,003,000,  againsl  $576,074,000  Last  year. 
The  local  bank's  earning  assets  Increased  $19,000,000 

and    deposits   sio.700.ooo.      The    volume   of    Federal 

Reserve  notes  In  circulation  declined  more  than  $10, 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  showed  some  inter- 
esting changes,  chief  among  which  was  an  increase 
in  deposits,  following  the  heavy  curtailment  of  re- 
cent weeks.  This  is  taken  to  indicate  preparations 
for  fall  business.  Loans  expanded  $8,339,000.  Net 
demand  deposits  rose  to  §3,568,163,000,  an  expansion 
for  the  week  of  $16,902,000,  while  time  deposits  ad- 
vanced si.72s.ooo.  m  si.-m.l'oC.ooo.  The  total  of  de 
maud  deposits  is  exclusive  of  $2S,04S,000  in  Govern- 
ment deposits.  There  was  an  increase  in  cash  in  own 
vaults  of  members  of  the  Federal  Reserve  Bank  of 
§2,750,000,  to  §48,047,000  (which  is  not  counted  as 
reserve).  Reserves  in  own  vaults  of  State  banks  and 
trust  companies  gained  §268,000,  but  reserves  of 
these  institutions  kept  in  other  depositories  fell  off 
siM.000.  Member  banks  this  week  added  to  their  j 
reserves  at  the  Reserve  Hank  S12.2S1.000,  and  the 
result1  was  a  gain  in  surplus,  notwithstanding  the 
expansion  in  deposits.  Surplus  reserve  registered 
an  addition  of  §9,802,060;  thus  carrying  excess  re- 
serves up  to  $22,484,370,  in  comparison  with  §12,682,-  | 
310  the  preceding  week.  The  above  figures  for  sur- 
plus are  based  on  13'  -  reserves  above  legal  require- 
ments for  member  banks  of  the  Federal  Reserve 
System,  but  do  not  include  cash  in  own  vaults 
amounting  to  sis.017.000  held  by  these  banks  at  the 
close  of  business  la^t  Saturday. 


That  call  money  should  be  a  little  firmer  and  quot- 
ably  higher  this  week  was  regarded  as  perfectly 
natural.  It  was  assumed  that  the  trend  of  the  money 
market  was  governed  largely  by  preparation  for  the 
Sept.  1  disbursements  to-day.  Still  higher  rates  on 
call  loans  would  not  have  caused  surprise.  Time 
money  ruled  at  o1.'  ,  but  was  not  in  active  demand. 
The  Governmenl  withdrew  only  betwi  en  $10,000,000 
and  SI  1  .000,000  from  local  depositories.  The  offer- 
ings of  new  securities  in  the  local  market  made  a 
good-sized  total,  but  little  further  was  heard  relative 
to  extensive  Governmenl  financing  m  the  early  au- 
tumn. Less  was  heard  than  last  week  with  respect  to 
the  floating  of  additional  foreign  Governmenl  loans 
in    the    American    market.      If    the    business    of    the 

country  expands  in  the  autumn,  as  predicted  by 

President  .Mitchell  of  the  National  City  Hank  and 
other  authorities,  firmer  rates  for  money  would  be 
natural.  The  drop  to  I'.',  for  call  money  shortly 
before  the  close  of  business  yesterday  was  regarded 
as  indicative  of  the  actual  monetary  position.      The 

renewal  rate  yesterday  was  ">' _ 


Dealing  with  specific  rale-  for  money,  call  loan 

covered  a  range  during  the  week  of  i1  yn  •"•'•_.', '.  the 

same  as  a  week  BgO.     On  Moinhn   a  flat   rate  of  5% 

was  quoted,  this  being  the  high,  the  Low  and  ruling 

figure  for  the  day.     Tnesda\    there  was  an  advance 

too'o',.  but  renewals  were  again  negotiated  at  5%, 
which  was  tin'  low.  On  Wednesday  all  loans  on  call 
were  negotiated  at  .V  ,',.  Increased  firmness  devel- 
oped on  Thursday,  so  that   while  the  renewal   basis 


: 


Bbpt.  1   L923.] 


THE   CIIUONICU': 


935 


continued  at  .v  ,,  the  minimum  quotation  rates  were 
marked  up  to  .v^',  before  the  close.  On  Friday 
renewals  were  made  on  the  same  basis,  r>i..',  ;  bu1 
subsequently  the  quotation  receded  and  a  quotation 
of  i '  2'  i  w;'s  made  late  in  the  day.  The  figures  here 
given  are  for  both  mixed  collateral  and  all-industrial 
securities  alike.  For  fixed  date  maturities  the  11 11 
dertone  of  the  market  continued  firm  and  quotations 
again  ranged  between  r>'  t(5 .">'.,',  f  unchanged,  for  all 
periods  from  sixty  days  to  six  months.  Very  little 
business  was  done,  as  borrowers  were  bidding  5}  [%, 
while  lenders'  asking  price  was  generally  .">'  •_•' ,' .  No 
large  loans  were  put  through. 

Mercantile  paper  rates  were  also  marked  up  and 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
Bis  months'  names  of  choice  character  now  range  be- 
tween 5@51/4%,  as  against  5%  last  week.  Names 
less  well  known  still  require  514%.  A  fairly  active 
inquiry  was  reported,  with  most  of  the  business  for 
Interior  banks. 

Banks'  and  bankers'  acceptances  were  in  better 
demand,  but  transactions  attained  only  moderate 
proportions,  as  offerings  were  light.  New-  York  and 
out-of-town  institutions  were  in  the  market  as  buy- 
ers. For  call  loans  against  bankers'  acceptances  the 
posted  rate  of  the  American  Acceptance  Council  con- 
tinues at  4%%.  The  Acceptance  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  banks  4%%  bid 
and  4%  asked  for  bills  running  for  30  days,  414% 
bid  and  4%%  asked  for  60  and  90  days,  43/8%  bid 
and  4%%  asked  for  bills  running  for  120  days  and 
4%%  bid  and  ±y2%  asked  for  bills  running  for  150 
days.    Open  market  quotations  were  as  follows: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Day*. 

Prime  eligible  bills -4>i@4H  4>i@4H  4K@4K 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks i'A  blfl 

Eligible  non-member  banks 4M  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  AUGUST  30  1923. 


FEDERAL  RESERVE 
BANK. 


Boston 

New  York 

Philadelphia  .- 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Paper  Maturing — 


Within  90  Days. 


Com'rcial 
Agrlcul. 
dbLlvest'k 

Paper. 

n.e.s. 


454 
4H 
4M 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4M 
4H 


Secur.  by 

u.  s. 

Govt. 
Obliga- 
tions. 


4H 
4H 
4M 
4^ 
4H 
4K 
4M 
4H 
4H 
4H 
4H 
4H 


Bankers' 
Accep- 
tances. 


4H 
4M 
4H 
4H 
4H 
4H 
4M 
4H 
4H 
4H 
4H 


Trade 
Accep- 
tances. 


4H 
4M 
4H 
4H 
4>S 
4*4 
4H 
4H 
4H 
4H 
4M 
4H 


After  90 
Days,  but 
Within  6 
Months. 


Agrlcul  * 

and 

Livestock 

Paper. 


4H 
4H 
4H 
4H 
4H 
4H 
4H 
4X 
4H 
4^ 
4H 
4H 


After  6 

but 
Within  9 
Months. 


Agrlcul. 

and 

Livestock 

Paper. 


5 

4M 

5 

4H 

4H 

4H 

4H 

4H 

iM 

4M 

4M 

4H 


*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts,  &c. 


Sterling  exchange  experienced  another  compara- 
tively uneventful  week,  with  rate  fluctuations  narrow 
and  the  volume  of  trading  of  moderate  proportions. 
Selling  pressure,  mainly  for  foreign  account,  was 
noted  at  times,  which  together  with  freer  offerings 
of  commercial  bills,  combined  to  prevent  any  mate- 
rial improvement  in  price  levels.  As  a  matter  of 
fact  demand  bills  hovered  around  4  54%,  with  the 
minimum  figure  4  54  5-16,  or  a  small  fraction  above 
the   new  low  established  last   week,   and  the  high 


4  55%.     Local  dealers  continue  practically  oul   of 

the     market     and     the     outstanding     feature    of     the 

week  was  a  renewal  of  Liberty  bond  buying  by 
London,  also  British  selling  to  accumulate  American 

dollars,  in  preparation  for  the  next  debt  payment 
OH     Britain's     indebtedness     to     the     United    States. 

Current  European  political  news  apparently  affected 

price  levels  very  little,  although  it  is  frankly  eon- 
ceded  that  an  amicable  agreement  over  France 
and  Germany's  differences  in  the  Ruhr  would  with- 
out doubt  prove  beneficial  to  sterling  exchange 
values.  The  possibility  of  serious  complications  over 
the  rupture  in  ( Ireco-ltalian  relations  had  a  some- 
what depressing  effect.  While  changes  were  only 
fractional  the  closing  rates  were  the  lowest  for  the 

week. 

Operators  persist  in  their  adherence  to  a  hand- 
to-mouth  policy  as  regards  trading  in  foreign  ex- 
change and  the  more  speculative  element  are  still 
holding  aloof.  Apparently  nothing  short  of  an 
actual  settlement  of  the  overhanging  reparations 
issue  will  induce  a  resumption  of  trading  on  any- 
thing like  a  normal  basis.  Increased  activity, 
however,  is  looked  for  shortly,  since  the  crop-moving 
season  is  close  at  hand,  and  exports  of  cotton  will 
likely  be  large  for  the  reason  that  English  stocks 
of  the  staple  are  low.  Whether  it  will  be  possible 
to  maintain  sterling  values  in  the  face  of  the  heavy 
out-pouring  of  commercial  bills  which  it  is  reason- 
able to  expect,  is  a  question  that  bankers  are  finding 
it  difficult  to  answer. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  a  trifle  easier  and 
demand  declined  to  4  55%,  cable  transfers  to  4  55% 
and  sixty  days  to  4  53%.  On  Monday  demand 
bills  sold  off  on  dull,  narrow  trading,  and  there 
was  a  decline  to  4  54  7-16®4  55  3-16,  with  cable 
transfers  at  4  54  11-16@4  55  7-16,  and  sixty  days 
at  4  52  3-16@4  52  16-16.  Increased  weakness  de- 
veloped on  Tuesday  and  although  trading  was 
restricted,  there  was  a  further  decline  to  4  54  5-16® 
4  54%  for  demand,  4  54  9-16®4  55  for  cable  trans- 
fers and  4  52  1-1 6  ®4  52 %  for  sixty  days.  Wednes- 
day's market  improved  in  tone  on  better  foreign 
news  and  the  quotation  for  demand  bills  recovered 
to  4  54%@4  54%,  for  cable  transfers  to  4  54%@ 
4  55^s  and  for  sixty  days  to  4  52%@4  52%.  In- 
activity featured  dealings  on  Thursday;  in  keeping 
with  this,  changes  were  confined  to  fractions;  the 
range  for  demand  was  4  54%@4  54%,  for  cable 
transfers,  4  54%@4  55%  and  for  sixty  days  4  5234® 
4  52%.  On  Friday  quotations  were  lower,  chiefly 
on  pre-holiday  dulness  and  the  sentimental  influence 
of  the  Greco-Italian  incident,  and  demand  declined 
to  4  54  5-16@4  54%,  cable  transfers  at  4  54  9-16® 
4  54%  and  sixty  days  at  4  52  1-16® 4  52%.  Closing 
quotations  were  4  52%  for  sixty  days,  4  54%  for 
demand  and  4  54%  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  54%,  sixty  days  at  4  52, 
ninety  days  at  4  50%,  documents  for  payment  (sixty 
days)  at  4  52%  and  seven-day  grain  bills  at  4  53%. 
Cotton  and  grain  for  payment  closed  at  4  54%. 

The  week's  gold  movement  comprised  imports 
of  £267,000  on  the  Majestic  and  SI, 700,000  on 
the  Aquitania,  both  from  England  . 


Trading  in  Continental  exchanges  was  only  inter- 
mittently active  and  the  volume  of  business  was 
of  only  moderate  proportions.  Quotations,  es- 
pecially  on  the  leading  European  currencies,   con- 
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tinued  show    ■    good   deal    of   irregularity    with 

-.  .!  sharp  fluctuations,  hut  this  was  again 
little  lucre  than  the  reflex  effect  of  the  violent 
change-  tuning  on  at  foreign  centres.  French  ex- 
change' gave  a  better  account  of  itself  and  under 
the  stimulus  of  fair  Inlying  support,  a-  well  BG  the 

limental  influence  of  more  favorable  political 
developments,  advanced  to  as  high  Bfi  5  "'-'i.  or 
32  points  above  the  recent  low  level.  Later  the 
quotation   receded   to   5.65.   but    the   undertone   was 

adv.  German  marks  were  heavy  practically 
throughout  and  not  only  did  not  respond  favorably 
to  rumors  of  the  possibility  that  France  and  Ger- 
many might  open  negotiations  looking  to  an  agree- 
ment in  the  reparations  dispute,  but  wen  actually 
forced  down  an  additional  0.000003  points,  to  the 
infinitesimal  figure  of  0.000010.  At  this  prict 
dollar  would  purchase  10,000,000  marks.  The  de- 
cline was  attributed  mainly  to  the  demoralized 
financial  conditions  in  Germany,  and  followed  pub- 
lication of  an  amazing  bank  statement  which  showed 
the  largest  expansion  in  note  circulation  ever  re- 
corded— well  over  54  trillion  marks.  Recent  dis- 
patches outlining  new  measures  to  protect  exchange 
exercised  little  or  no  influence.  Bankers  here  pre- 
dict that  the  latest  effort  to  levy  a  forced  gold  loan 
will  fail  as  all  such  attempts  in  the  past  have  failed. 
It  is  claimed  that  marks  have  ceased  to  respond  to 
economic  or  political  developments  in  Germany  and 
fluctuate  now  only  in  accordance  with  volume  of 
offerings  emanating  from  German  sources.  Antwerp 
exchange  ruled  strong,  gaining  some  20  points  to 
4.7")  as  a  result  of  the  successful  flotation  of  a  large 
Belgian  Treasury  note  issue  in  Paris.  Lire  were 
maintained  without  essential  change  for  a  while,  but 
broke  sharply  before  the  close  on  the  threatened 
rupture  with  Greece,  while  Greek  exchange  also 
suffered  a  setback  owing  to  the  sudden  strain 
in  the  diplomatic  relations  between  that  country 
and   Italy   and    drachmae    lost    about   28    points   to 

L.69H- 

The  London  check  rate  on  Paris  c'oscd  at  80.40, 
as  against  81.0.5  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  finished  at  5.62  (un- 
changed); cable  transfers  at  5.63  (unchangei 
commercial  Bight  at  5.61  (unchanged);  and  com- 
mercial sixty  days  at  .">..v>:; ,  (unchanged).  Closing 
rates  on  Antwerp  francs  wen  58  for  checks  and 
4.59  for  cable  transfers,  which  compares  with  4.50% 
and  4.51%  the  previous  week.  Reich-marks  finished 
:it  0.000010)  ■>  for  both  checks  and  cable  remittal! 

contrasted  with  0.000022'  ■>  the  week  before. 
Austrian  kronen  remain  at  the  previous  level  of 
0.0014^,    unchanged.     Lire   finished    the    week   at 

.1  for  bankers'  sight  hills  and  4.25  for  cable  trans- 
fers. Last  week  the  close  was  i.:;i '  •_,  :Uid  1.32'..  Ex- 
change on  Czechoslovakia  closed  at  2.94%,  against 
2.94;  <>ii  Bucharest  at  0.46%,  unchanged;  on  Poland 
at  o.oooG^  (unchanged),  and  on  Finland  at  2.77, 
against    2.78.     Greek   drachmae,   after  an  advance 

to   1.97,   broke   to    I  .'.'.» '  j  for  checks  and   finished  at 

1.7*' j.  with  cable  transfers  1.79,  against   1.79  and 

1 .7'.''  _.  the  preceding  week. 

In     the     neutral     exchanges,     formerly     so  called, 

trading  was  quiet  and  rate  variations  unimportant. 
Guilders  and  Swiss  francs  were  steady.  Scandinavian 
exchange  was  Irregular  but   changes  were  confined 

within    narrow    limits,    while   Spanish    pesetas   main 
tained    nearly   all   of   the   improvement    noted   at    the 
end  of  last  week. 


Banker-'  sight  on  Amsterdam  finished  at  39.2(.>1_> 
against  39.31:  cable  transfers  at  39.32,  against  39.35' 
commercial  sight  at  39.22.  against  39.25.  and  com- 
mercial sixty  days  at  38.86,  against  38.89  a  week  ago. 
Swiss  francs  closed  at  18.05  for  bankers'  sight  bills 
and  at  18.06  for  cable  remittances,  against  18. 07 
and  18. OS1^  last  week.     Copenhagen  checks  finished 
at    IS. hi1  2  and  cable   transfers  at    18. 50^,  against 
18.55  and  IS. 00.    Checks  on  Sweden  closed  at  20.64^ 
and   cable   transfers   at    2u.t>s' •_>.   against    26.58  and 
26.62.  while  checks  on  Norway  finished  at    lo.'J" 
and  cable  transfers  at  16.29}  ■_>•  against  16.26  and  16.30 
on  Friday  of  last  week.     Spanish  pesetas  closed  the 
week  at  13.43  for  checks  and  13.47  for  cable  transfers. 
This  compares  with  13.44  and  13.48  a  week  earlier. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 
BANKS    TO    TREASURY    UNDER    TARIFF    ACTS    OF    M 
AUGUST  25  1923  TO  AUGUST  31   1923.  INC1  I 


Country  and 
Monetary  Unit. 


Xoon   Buying   Rate  for   Cable   Tramfer$  in   S'ete    York. 
Value  In  United  Stout  Money. 


Aug.    25.  Aug.    27.  Aug.    2S    Aug.    29. 


EUROPE— 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl- 
ing  

Finland,  markka 

France,  franc 

Germany,    reichsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lira 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 
China— 

Chefoo  tael 

Hankow  tael 

Shanghai  tael. 

Tientsin   tael 

Hongkong  dollar 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 
NORTH  AMER.— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH    AMER- 

Argentlna.  peso  (goldi 

Brazil,  mllrels 

Chile,  peso  (paper) . . . 

UruK'.]:iy.  pM 


S 

rKK  Ml  14 

.0460 

009660 

029417 

.1869 

4.5548 
.027700 
.0571 

.00000018 

.3934 
000056 

.0433 
.1632 
.0000041 

.0443 

.004575 

.1346 

.1807 
010489 


.7146 
.7100 
.6969 
,7221 

.5190 
.5052 

.5067 
.5083 
.3034 

.5325 

.975693 
998688 


S 

.000014 

.0465 

.009517 

.027713 

CHKHHWlf. 
.019444 
.3934 

000066 

0433 
.1681 

0OOO041 
.0436 
.004.i25 

.1807 
0104S1 


s 

000014 

.0478 
009420 

.029392 
1S55 


.7300 
.0906 
.1210 
7276 


.7138 
.7092 
.6963 
.7218 

.5036 

.5067 
.5092 
.3031 

.5325 

183594 

.7302 


4  .'.4.-." 
.027686 

00000016 
.018511 
.3931 
000066 

.0433 

.1629 

.0000041 

004534 
1342 
.2665 

- 
.010475 


7142 
7096 
.6961 

.7217 

:.  i  B6 

.5038 

.5033 
6060 

.3031 

976167 

483583 
978806 

.7305 


Aug.    30., Ave.    31. 


* 
000014 

.0470 
009464 
029406 

.1861 

4  5476 

.027694 

.0567 
.00000014 

018406 

.3932 

000056 

.0432 

.1629 

(H*v,x>41 

.0439 

004606 

.1345 

010466 


7142 
.7096 
6969 

.5190 
.5039 

.5067 

.3035 
4896 

.5325 

.976354 
998663 

.973750 


S 
000014 

C4. .4 

009471 

.1859 
L5503 
.0566 


,7306 
.0936 

.1206 

.7240 


017890 
.3934 
000056 

.0430 
.1630 

0000041 
.0447 

004639 
.1350 

2069 
.1805 

010526 


.7146 
.7100 

.5190 
.5043 

.5067 
50S3 
.3035 

.5325 

976302 
.998750 

.973750 

.7306 
.0935 

1221 

721 1 


* 
.000014 
.0461 
.0094861 

425 
.1853 

.027672 

.0563 

.5 

.0174501 
!  .3931 
I  .000056  I 

.0426 

.0000040 

.004549  1 

.1347 

.2665 

.010570 


.7142 
7096 

.6963 
.7221 
.5184 
.5034 

.5067 

.3037 

.5325 

.973906 

.7316 
.0937 

1 225 

7204 


As  to  South  American  exchange,  very  little  change 
has  taken  place.     Argentine  checks  continue  to  be 
quoted  at  32.50  and  cable  transfers  at  32.60,  against 
32.50  and   32.55.    while   Brazilian   milreis   sustained 
another  small  loss,  this  time  to  9.35  for  checks 
9.40  for  cable  transfers,  though  closing  at  9.46  am 
9.50,  the  same  as  the  previous  week.   This  illustrate 
once   more   the   folly   of  Government   attempt 
artificial    control,    except    for   temporary    periods   it 
times  of  great  stress.     Chilean  exchange  was  stead] 
and  closed  at    L2.50,  against    12.35.  while  Peru  re- 
mained at  1  12,  the  same  as  a  week  ag 

Far  Eastern  exchange  suffered  a  sharp  set  hack, 
at  least  so  far  as  <  Ihinese  and  Indian  currenc'n 
concerned,  mainly  as  a  result  of  a  lowering  in  the 
price  of  silver.  Hong  Kong  closed  at  ,">1  '•  s  (<i  51 
against  52(tt52,4;  Shanghai  at  G9.50@75,  against 
7(i i  ,(r/7()i  ,:  Yokohamaat  is. 90@48.95,  against  49 \  \ 
(q  19%; Manila al  \"  19^  (unchanged); Singapore 
at    5  Qsl    53]  \\    Bombay    at 

Unchanged),    and    Calcutta    at    30.35( 

30.fi  ■  I  (</:<!',. 


The  New  Fork  Clearing  House  hanks  in  llieir 
operations  with  interior  hanking  institutions,  have 
gained  |3,096,962  net  in  cash  as  ■  result  of  the  cur- 
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rency  movements  tor  the  week  ended  Aug.  :'•<>. 
Their  receipts  from  the  interior  have  aggregated 
|4,367,592,  while  the  shipments  have  reached  11,271, 
$30,  as  per  the  following  table: 

CURRENCY    RECEIPTS   AND   SHIPMENTS   BY   NEW    YORK    HANKING 


AND    SHIPMENTS    BY 
INSTITUTIONS. 


II  dJt  ending  August  30. 

Into 
Banks. 

Out  of 
Hanks. 

(lain  or  Ia>ss 
to  Banks. 

Banks'  Interior  movement 

%i. 367 .692 

Si  .'7  1  <;;«) 

Gain   S3. 095.002 

As  the  Sub-Treasury  was  taken  over  by   (lie  Fed 
era  I  Reserve  Bank  on  Dee.  6  1920,  it  is  no  Longer 
possible  to  show  the  effect  of  Government   opera 
tions  on  the  Clearing  House  institutions.     The  Fed 
era!  Reserve  Bank  of  Xew  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Aug.  25. 


4S. 000 .000 


Monday, 
Auq.  27. 


65.000,000 


Tuesday. 
Aug.  28. 


Wednesd'y. 
Aug.  29. 


43.000.00055.000.000 


Thursday, 
Aug.  30. 


Friday, 
Aug.  31. 


.4  ggregate 
for  Week. 


S  S 

55.000,000  56.000.000  Cr.  322,000.000 

e 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  chicks  which  comf 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  o 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  ball 
however,  reflect  only  a  part  of  the  Reserve  Hank's  operations  witli  the  Clearing  House 
Institutions,  as  only  the  items  payable  in  Xew  York  City  are  represented  in  the 
dally  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  In  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House.banUs 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


August  30  1923. 


August  31  1922. 


Gold. 


Silrer. 


I 


Total. 


Gold. 


Silver. 


Total. 


££££££ 

England..  127,643, 180       127.643,180127,411,172       127.411,172 

France  a..  146.944,494  11,760.000  15S.704.494  143,326,941    11,400,000  154,726.941 

Germany  J  33,567,150  b3,475,400    37,042,550    50,111.480 

AUS.-Hun.     10.944,000  2.369,000    13,313,000    10,944,000 

Spain 101,032,000  26,446,000  127.478,000  100,937,000 

Italy I  35.566.000  3,024,000    38,590,000    34,568,000 

Netherlds.    4S.4S3.000  917.000    49,400.000    50,496,000 

Nat    Belg.     10.789,000  2,505,000    13.294,000    10.664.000 

Switz'land.    21.049,000.  4,063,000    25.112.000    20,604,000 


Sweden 

Denmark. 
Norway  .. 


15,156,000 

11,649,000 

8,182.000' 


262,000 


15,156,000 

11,911,000 

8,182,000 


15,216.000 

12,683,000 

S, 183.000 


907,950  51,019,430 

2,369,000  13,313,000 
25,850,000  126,787,000 

3,043,000  37.611,000 

741,000  51,237,000 

1,822.000  12,486.000 

4.613,000  25,217,000 

15,216,000 

218,000  12,901,000 
l  S.1S3.000 


Total  week  571 ,004.  S24 
Prev.  week  571,928,332' 


54,821,400625,826,224  5S5, 144. 593 
54,821,400  626,749,732  585,178,705 


50,963.950  636, 10S, 543 
51,067,650  636,246,355 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573.797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  sliver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


The  People  Are  the  "Government." 

To  the  head  of  the  Southern  Newspaper  Publish- 
ers' Association  President  Coolidge  has  written  a 
brief  note,  answering  a  request  for  a  message  as  to 
how  the  press  can  best  serve  the  Government.  Every 
journal,  replies  Mr.  Coolidge,  can  be  very  helpful,  be- 
cause "fundamentally  this  means  always  making  the 
authority  of  the  law  supreme;  it  means  undivided 
allegiance  to  the  Constitution  and  unhesitating  obe- 
dience to  legislative  action  made  in  accordance  with 
its  provisions."  Constructive  criticism,  he  adds,  "is 
always  helpful,"  but  it  must  direct  attention  to  what 
good  exists  as  wrell  as  to  the  bad.  "I  believe,"  he 
says,  "that  it  will  be  exceedingly  helpful  to  public 
sentiment  if  these  principles  and  ideals  can  be  reiter- 
ated from  time  to  time,  joined  wTith  a  reverence  for 
religion  and  an  aspiration  for  better  things." 

This  characteristically  brief  letter,  of  a  dozen  sen- 
tences and  only  a  finger-length  of  ordinary  type,  is 
excellent  and  is  especially  timely  because  the  17  th 
of  the  month  now  entered  will  be  the  136th  anniver- 
sary of  the  founding  of  our  political  structure.  Al- 
though observance  of  "Constitution  Day"  was  begun, 
very  quietly,  in  1918  by  the  National  Security 
League,  itself  founded  in  1914,  the  first  considerably 
prominent  commemoration  was  in  1919 ;  a  number 
of  State  Executives  called  attention  to  it  by  procla- 


mation,  directors  and   county   directors   were  ap 

pointed  for  it   in  man]   Slates,  and  over  20,000  meet 
injis  were  said    to  have  been   held.      In   this  city   the 

chief  meeting  was  in  Carnegie  Hall,  and  in  view  of 

the  absence  of  any  clac(|iie  advertising  and  the  uttc 
lack  of  any  "rdiow"  feature  in  the  subject  the  size  <>t 
the  audience  in  1919  was  very  notable;  not  less  so 
were  its  serious  character  and  the  close  attention 
given  to  the  speakers,  of  whom  the  best  known  wi 
Elihu  Knot.    His  strongest  and  most  telling  remark 

was  that  a  written  charter  like  ours  "limits  the  pow- 
ers <>r  the  men  who  govern,"  this  being  "the  vital 
thing  in  the  preservation  of  liberty." 

In    1!)1!>  Mv.   Wilson   was  still   clinging  to   the  ex- 

traordinary  powers  granted  him.  and  while  Mr.  Cox 
said  nothing  in  the  1920  campaign  which  distinct  1\ 
committed  him  either  to  or  towards  a  less  centralized 
and  costly  Government,  his  associate  on  the  ticket 
said  we  had  "only  just  cratched  the  surface  of  suc- 
cessful national  governing";  per  contra.  Mi-.  Hard- 
ing declared  for  an  "all-star"  rather  than  a  "one- 
Mar"  Government,  and  added  (speaking  to  visitors 
especially  interested  in  what  is  called  our  national 
game)  that  "the  rules  in  the  supreme  American  game 
are  in  the  Federal  Constitution,  and  the  umpire  is 
the  American  people." 

This  was  well  said,  and  fitted  well  the  personal 
visit  in  course  of  which  it  was  said,  yet  it  might  be 
broadened :  put  it  that  the  American  people  are  not 
merely  umpire  but  players.    They  are  umpire  in  pase 
ing  upon  the  acts  of  the  small  number  of  persons  who 
compose  what  is  officially  called  "the  Government"  ; 
but  they  are  also  the  players,  in  that  they  choose  these 
persons,  and  by  so  choosing  and  by  the  demands  sent 
to  them  and  the  criticisms  made  upon  them  really 
direct  the  playing.    We  have  now  come  nearly  five 
years  from  that  November  day  when  the  country  was 
thrilled  ( and  downtown  Manhattan  streets  were  lit- 
tered with  ticker-tape  and  like  scraps  of  paper)  in  a 
feverish  joy  that  the  war  was  ended.    Was  it?    For- 
mally, yes;  but  the  long  toil  of  after-war  struggle 
which  tries  men  was  yet  to  come,  and  we  are  still  in 
it.    We  have  not  Avholly  failed,  but  we  have  far  from 
done  entire  credit  to  the  obligations  of  our  original 
Revolutionary  lineage.    We  are  rent  into  blocs,  each 
set  of  clamorous  complainants  behaving  as  if  the  suf- 
fering pressure  were  not  general.    The  most  perni- 
cious of  demands  is  that  of  a  bonus,  but  every  cry  for 
special  relief  means  that  each  complainant  lacks 
fibre  for  bearing  his  own  share  of  the  world's  pain 
and  wants  to  transfer  it  to  some  other — who,  he 
cares  not,  if  he  can  only  get  somewhat  lightened  the 
pressure  on  himself.    It  is  not  heroic ;  it  is  not  cred- 
itable; it  is  not  manly;  it  is  not  even  rational,  since 
it  cries  for  what  is  not  in  man's  power  to  grant. 

The  National  Association  for  Constitutional  Gov- 
ernment, founded  in  Washington  in  1911,  estimates 
that  over  30,000  persons  in  this  country  "are  fever- 
ishly active  in  the  work  of  inoculating  the  masses  of 
our  laboring  classes  with  Socialistic.  Bolshevistic 
and  Anarchistic  ideas,  the  cumulative  effect  of  which 
may  easily  be  the  overthrow  of  our  institutions,  if 
some  adequate  effort  is  not  male  to  neutralize  it." 
The  tree  begins  with  the  twig,  and  the  best  place  for 
moulding  character  is  the  school,  in  which  must  be 
included  the  home.  All  Socialistic  dogmas  tacitly 
assume  that  the  whole  is  different  from  and  superior 
to  the  sum  of  the  parts.  Communism,  the  child  of 
despair,  can  only  divide  and  destroy  what  has  al- 
ready been  produced;  then  production  stops,  and 
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misery  begins  it-  final  stage.  If  "society"  were  a 
distinct  entity  it  could  nave  nothing  except  what  in- 
dividuals have  brought  to  it;  its  inventiveness,  its 
discretion,  and  its  power  <>f  initiative  must  be 

than  in  the  wisest  fraction  of  the  people,  because 
there  will  always  be  at  least  a  Large  minority  neither 
wise  nor  self-reliant.    The  few  persons  composing  a 

eernment  have  not  a  dollar  except  what  has  Keen 
taken  from  the  people,  and  instead  of  crying  in  an 
imaginary  Hercules  each  man  who  thinks  the  mire 

too  stiff  before  his  own  wagon-wheel  should  address 

his  prayer  to  himself.  If  one  might  paraphrase,  in- 
stead of  clamoring  to  Congress  (an  inefficient  and 

divided  mass  of  persons  of  rather  narrow  experience) 
let  each  wagoner  put  up  this  prayer.  "0  Great  My- 
self, help  me."  Then  lei  him  put  his  own  shoulder 
underneath,  remembering  that  other  men  have  their 
own  wheels  to  move. 

The  value  of  a  written  constitution  is  in  the  very 
fact  which  the  most  restless  of  those  who  call  them- 
selves "progressive"  cite  against  it:  that  it  stands  in 
the  path  of  impulsive  action  and  compels  at  least  tak- 
ing time  to  think  soberly.  The  framers  made  their 
document  too  difficult  to  change,  says  Senator  La 
Follette ;  on  the  contrary,  it  is  not  difficult  enough, 
and  what  protected  it  so  well  during  a  little  over  a 
quarter-century  was  only  the  happy  fact  that  the 
country  was  in  a  period  of  growth  and  too  well  satis- 
fied to  allow  room  for  any  large  complaint.  But  now 
we  are  in  a  time  which  tests  us.  "We  cannot  thrive  as 
we  wish  to  thrive  while  much  of  the  world  is  in  tra- 
vail. We  cannot  thrive  by  undermining  the  author- 
ity of  our  courts  and  our  laws.  Emphatically,  we 
cannot  thrive  by  quarreling  and  by  debasing  our  cur- 
rency through  selfish  struggles  for  an  ever  larger 
share  of  the  total  divisible  product.  We  cannot  get 
calmness  and  poise  by  fretting  and  snarling.  We 
canuot  develop  fortitude  and  patience  by  failing  to 
summon  and  use  either.  We  cannot  dispose  of  emer- 
gencies by  continually  conjuring  them  up  and  con- 
tinually wrenching  our  Constitution  to  aid  one  set 
of  people  by  weighting  all  others. 

This  is  our  time  of  test.  We  shall  find  it  least  pro- 
longed, least  wasteful,  and  least  painful,  if  we  brace 
ourselves  to  take  Paul's  counsel  to  the  young  church 
in  <  Sorinth,  to  "watch  ye,  stand  fast  in  the  faith,  quit 
you  like  men.  be  strong." 


Forced  Railroad  Consolidations  and  the 
Government. 

The  Pennsylvania   Railroad   System  is  one  of  the 

most  efficiently  constructed  Bystems  in  the  country. 

It  has  the  long  haul  and  the  short  haul  :  trunk  Lines 
from  seaboard  terminals  to  the  interior,  with  abun- 
dant feeders  along  the  way.  It  serves,  and  is  sup- 
ported by.  both  agriculture  and  manufacture  to 
gether  with  mining.  It  traverses  tin-  most  thickly 
settled   portion  of  the  United    Slates  Carrying  a    \.i^l 

population  bent  especially  upon  business  travel.    As 

the  country  gFOWl  it  will  increase  in  service  and 
earnings.     It  is,  therefore,  most  Strongly  intrenched: 

and  being  scientifically  managed  Is  destined  to  Long 
life  and  usefulness.  All  competition  in  transporta- 
tion in  the  Eastern  portion  of  the  country  must  meet 
the  service  ii  affords,  upon  equal  term-.  Yet  it  is  In 
no  sense  a  monopoly  and  cannot  prevent,  if  it  would, 

the  BUG  eSS  Of  other  lystems  little  leSI  favorably  situ- 
ate.!,   for  t  us  it  presents  an  example  for 

study   pertinent    to   the  problems   which    to  da\    con-' 


front  all  our  railroads,  and  one  which  all  citizens 
should  consider. 

In  the  first  place,  does  it  not  at  once  appear  that 
if  this  great  system  were  merged  into  one  universal 
-  stem  of  Government-owned  railroads  it  would  lose 
in  effectiveness  of  management  and  be  weakened  in 
operation,  by  the  very  force  of  a  centralized  control, 
which,  being  alien  and  political,  must  attempt  equal 
and  exact  opportunity  and  justice  to  (///  roads?  By 
opportunity  we  mean  that  the  Government  would  be 
compelled  to  attempt  artificially  to  strengthen  nat- 
urally weaker  systems  by  a  distribution  of  freight 
and  passenger  service  dependent  not  upon  the  inev- 
itable flow  of  traffic  but  upon  enforced  regulations 
as  to  gross  shipments.  By  justice  we  mean  an  at- 
tempt to  provide  betterments  and  mileage  out  of  har- 
mony with  the  natural  growth  of  population  and  in- 
dustry. Xo  such  tremendous  experiment  has  ever 
been  tried  but  must  be  undertaken  once  the  Govern- 
ment consolidates  all  lines  into  one  general  system 
comprising  the  vast  territory  of  the  whole  of  the 
United  States.  Only  confusion,  expense  and  waste 
could  follow. 

It  should  be  said,  however,  that  aside  from  Gov- 
ernment ownership  of  all  systems  no  such  thought  is 
prominently  in  mind.  On  the  contrary,  it  is  proposed 
that  the  Government  shall  construct  regional  sys- 
tems. Yet  even  this  plan  must  at  once  meet  the  ob- 
jection that  natural  growth  and  strength  cannot  be 
conserved  in  this  way.  Only  the  law  of  experience 
and  service  can  show  when  and  where  great  railroad 
systems  can  be  consolidated  to  advantage.  All  rail- 
road systems  have  successfully  for  themselves  met 
the  problems  of  territorial  configuration  and  con- 
gested population.  An  attempted  equalization  of 
service  and  earnings  must  immediately  find  itself  in 
difficulties  for  the  reason  that  no  control  can  ever  be 
exercised  over  population  and  industry.  An  equali- 
zation of  one  decade  would  be  destroyed  by  the  next. 
And  unless  there  is  pliability  to  extension  and  com- 
bination, unless  the  roads  shall  naturally  combine 
and  recombine  as  time  goes  on,  disservice  will  result. 

But  suppose  the  Government  does  undertake  this 
gigantic  task  of  regional  consolidation,  what  may  be 
the  expected  effect  upon  cost  of  operation?  Accord- 
ing to  the  recent  report  of  the  Pennsylvania  System. 
conceded  to  be  a  representative  railroad  system,  out 
of  every  dollar  of  revenue  received  51.4  cents  is  paid 
out  for  wages  and  salaries,    it  is  to  be  noted  that  two 

influences  now  bear  on  management  —  continued  de- 
mand for  Lower  freight  rates  and  continued  insis- 
tence by  union  labor  employees  for  increase  in  wages. 
The  latter  multiplied  by  total  or  regional  consolida- 
tion, as  a  point  of  attack,  must  become  more  power- 
fid  and  tend  1<>  prevent  freight  reductions.  We  need 
not  go  back  to  war  experiences  to  prove  this.    More 

than  half  the  revenues  paid  now  in  wages  and  sal- 
aries, with  but  one  system  in  the  estimate,  would  in- 
evitably increase  if  this  road  had  to  carry  part  of  the 
pressure  brought  to  bear  on  weaker  and  more  ineffi- 
cient Bystems,  as  well  ss  part  of  the  other  costs  of 
weakness  natural  t"  location  or  management. 

.\v  it  stands  now  this  meat  system  if  left  unham- 
pered, if  unimpeded  by  future  adverse  legislation,  is 
in  the  way  of  earning  a  fair  and  reasonable  return  on 
capital  Investment  But  if  it  must  meet  a  grand 
rush  of  unionism  to  unduly  increase  wages  on. all 
roads  or  on  forced  regional  systems  it  cannot  lower 
freight   rs  it   will  be  able  to  do  if  left  to  itself. 

Government  ownership,  in  other  words,  with  one  fell 
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swoop  destroys  .ill  competition.    Nor  is  there  brains 

enough  in  Govern n1  or  in  political  rule  i<>  offset 

this  by  an  announced  co-operation.  There  are  two 
chief  sources  of  revenue  passenger  traffic  and 
freight.  We  may  say  the  former  by  reductions  can 
increase  revenues  through  increased  travel.  Not  bo 
with  the  transportation  of  natural  products.  \o 
power  can  determine  the  possibilities  hero  but  expe 
rience  and  experiment.     The  very  size  of  the  problem 

should  prove  a  deterrent.  And  it  may  be  said  wages 
inside  the  system  must  come  more  nearly  to  the  aver- 
age of  wages  outside  the  system  before  any  power  can 
reduce  rates.  One  half  and  more  of  gross  earnings 
being  thus  consumed  one-half  of  the  passenger  and 
freights  rates  total  cannot  be  reduced.  And  the  un- 
doubted effect  of  this  proposed  arbitrary  regional 
rearrangement  will  be  to  increase  the  cost  of  opera- 
tion. 

We  can  merely  touch  upon  some  of  these  items, 
fixed  charges  must  be  earned  and  paid.  But  do  the 
people  of  this  country  think  it  feasible  to  issue  bonds 
to  buy  all  the  roads  and  expect  that  freights  can  be 
reduced  to  the  amount  of  this  item  and  the  people 
taxed  to  pay  interest  on  these  bonds  without  in- 
creased cost  in  the  end  (and  the  roads  under  the  Con- 
stitution cannot  be  actually  confiscated)  ?  Take  the 
item  of  taxes  directly  paid.  The  Pennsylvania  paid 
4..*>4:  cents  out  of  every  dollar  received  directly  in 
taxes.  Government  owned,  there  will  be  no  taxes — 
but  the  people  must  make  up  in  some  other  way  this 
part  of  the  general  revenue  used  in  the  maintenance 
of  the  Government. 

Can  any  of  these  changes  be  made  in  the  interest 
of  economy  and  efficiency  of  management?  Even 
under  a  regional  system  arbitrarily  arranged,  the 
strong  roads  carrying  the  weak,  the  revenues  local 
and  general  for  Government  would  be  disarranged, 
with  the  inevitable  effect  that  weak  territories  would 
receive  taxes  out  of  all  proportion  to  their  contribu- 
tions to  the  earnings  of  the  roads  combined.  For  in 
the  distribution  of  tax  revenues  there  would  be  a  de- 
mand for  "equality"  based  upon  a  share  and  share 
alike  regardless  of  local  values  attaching  to  the 
roads.  At  least,  this  would  be  the  tendency,  and  we 
think  would  be  the  result. 

How  much  better  to  allow  these  roads  to  fall  into 
natural  systems  according  as  the  highest  railroad  ex- 
perience may  dictate !  How  much  better  in  the  pres- 
ent crisis  of  affairs  to  let  the  railroads  alone  until 
they  themselves  work  out  a  basis  of  consolidation  ! 


The  Urgency  of  German  Reparations. 

While  the  stories  from  Europe  are  confused  and 
somewhat  contradictory,  there  seems  better  ground 
for  confidence  that  some  progress  is  making  towards 
agreement.  In  the  demands  France  has  made  and  in 
her  seizure  of  the  Ruhr  as  a  guaranty,  the  general 
judgment  of  fair-minded  men  is  that  she  has  been 
within  her  rights,  and  whoever  will  try  to  imagine 
himself  a  Frenchman  and  a  sufferer  must  yield  to 
France  his  sympathy.  But  sympathy  and  judgment 
are  not  the  same  and  do  not  necessarily  go  on  the 
same  track.  All  this  year  the  question  has  been  not 
as  to  the  rightfulness  of  the  Ruhr  entry,  but  as  to  its 
expediency,  and  upon  this  it  is  probably  the  soundest 
American  opinion  that  the  position  of  England  is  the 
wiser.  Certainly  England  is  not  slower  than  France 
in  appreciating  the  obligation  of  Germany  or  in  the 
desire  to  have  that  met  to  the  full,  but  never  forget- 


ting  thai  to  hold  out  for  the  impossible  is  to  fail  en 

liroly. 

Some  computations  of  the  total  coal  of  the  war 

have  been  made,  but  they  are  gUeSSWOrk  and  a  wa-t.- 

of  time.    To  bring  it  into  terms  of  dollars  is  impos- 
sible, and  if  the  minimum  amount   which  a  sober 

judgment  would  accept  as  the  total  cost  were  set 
down,  Germany  can  no  more  pay  it  than  she  can  re 
store  the  dead.  Reparation,  however,  is  due  and 
must  be  made,  both  as  some  miserably  inadequate 
"compensation''  for  the  property  loss  and  as  a  pen 
alty  to  stand  as  a  possible  warning  against  any  repe- 
tition anywhere.  But  obligation  and  ability  are  not 
the  same,  and  may  be  very  far  apart.  Prance  may 
say  "lei  Germany  do  as  France  did,"  and,  in  France, 
every  American  would  have  that,  feeling.  But  Ger- 
many has  paid  something,  and  is  ready  to  pay  more; 
how  much  shall  it  be?  We  may  take  as  an  illustra- 
tive case  the  individual  bankrupt  whose  reputation 
does  not  put  him  in  the  strictly  honest  class;  he  will 
get  out  as  cheaply  as  possible,  and  there  are  suspi- 
cions (not  susceptible  of  clear  proof)  that  he  has  con- 
cealed assets;  yet,  after  the  case  is  painted  at  its 
worst,  what  shall  be  done  with  him?  The  analogy 
is  close.  Settlement  must  be  had,  sooner  or  later. 
Delay  does  not  increase  ability  to  pay,  and  the  entire 
world  suffers,  in  varying  degrees,  by  prolonging  this 
feverish  uncertainty.  To  determine,  somehow  or 
other,  and  determine  authoritatively,  what  sum  Ger- 
many can  pay,  allowing  the  moratorium  to  the  limit 
of  reason,  is  the  first  duty  because  it  is  to  the  general 
self-interest.  Then  Germany  can  do  what  France  did 
— go  straight  at  the  job  of  paying  and  getting 
through — and  then  all  other  nations  can  begin  to  see 
light  and  feel  the  ground  firmer  under  their  feet. 
Observe,  moreover,  that  the  very  utmost  amount  is 
not  the  whole  desideratum.  Suppose  that  the  agreed 
total  is  somewhat  under  what  a  longer  stricture 
could  have  exacted — and  such  a  thought  is  in  the 
mists  of  conjecture — the  difference  may  be  made  up, 
or  more  than  made  up,  by  the  savings  in  production 
as  against  the  wastes  of  further  delay. 

Last  week,  the  new  German  Finance  Minister  de- 
clared an  intention  to  adopt  "brutal  and  ruthless 
taxation  policies,"  in  which  may  perhaps  be  included 
the  reported  forced  loan,  equivalent  to  a  seizure,  of 
gold  values  where  found.  Any  violent  efforts  to  help 
the  mark,  now  sinking  even  out  of  sight,  are  surely 
hopeless.  More  to  the  point  are  the  new  Chancellor's 
reported  declarations  that  "the  prerequisite  is  put- 
ting our  house  in  order  .  .  .  create  a  currency  of 
real  value,  install  gold  accounts  in  the  Reichsbank 
and  create  real  value  credits,  for  we  have  no  right  to 
hope  for  the  world's  help  if  we  do  not  prove  to  the 
world  that  we  still  believe  in  ourselves  and  can  mas- 
ter our  own  difficulties."  This  is  talk,  but  it  is  more 
encouraging  talk  when  something  is  said  of  settle- 
ment on  the  basis  of  productive  guarantees  and  a 
moratorium  than  when  defiance  is  reiterated.  When 
one  party  says  to  the  other  "I  will  not  yield,  there- 
fore you  must,"  the  atmosphere  is  not  conducive  to 
agreement;  yet  reiteration  that  one's  stand  will  not 
be  modified  sometimes  means  that  one  would  se- 
cretly be  glad  of  opportunity  to  change  it  without 
seeming  to  lose  one's  face,  as  the  Oriental  phrase  is. 
Both  sides  upon  the  Ruhr  problem  are  dissatisfied 
with  its  results,  which  are  constrictive  upon  one 
without  being  at  present  or  prospectively  of  net  gain 
to  the  other;  therefore  we  may  gladly  believe  what 
one  correspondent  reported  on  Sunday  last :  that  "an 
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gotiation  is  opening  in  the  Bohr;  from  both 
sides  French  and  German  alike,  feelings  arc  going 
forth."'    Th<  »rts  persist,  notwithstanding  Borne 

iial  Thar  any  yielding  is  thought  of  or  would  be 
tolerated.  The  great  German  captains  of  industry 
are  said  ro  be  quietly  holding  interviews.  Mr.  Bald- 
win's visit  to  Paris  should  be  helpful,  but  our  best 
hope  is  that  both  sides  are  weary  and  that  Germany 
nmsi  realize  the  utter  futility  of  seeking  any  consid- 
erable loan  in  the  world's  financial  markets  until 
her  task  is  definitely  set  before  her  and  she  Bhows 
unmistakably  the  attitude  of  taking  it  up.  Disagree- 
ments have  prolonged  the  woe  nearly  five  years  :  they 
most  begin  to  cease  before  real  recovery  can  so  much 
as  begin. 


Europe  Only  a  Part  of  the  World. 

The  Earl  of  Birkenhead,  former  Lord  Chancellor 
of  England,  sneaking  recently  at  the  Institute  of 
i  litics,  on  -The  World  After  the  War."'  in  the 
course  of  his  address  said: 

"The  great  Bentham  long  since  pointed  out  that 
the  motive  spring  and  the  necessary  motive  spring, 
of  human  endeavor  was  self-interest,  and  he  equally 
pointed  out  that  the  consequences  would  certainly  be 
obscure  and.  in  his  judgment,  would  be  unfortunate. 
if  every  individual  began  to  regulate  his  or  her  life, 
not  upon  his  or  her  interests,  but  upon  some  sup- 

ied  interest  of  others." 

••And  the  same  great  truth  applies  equally  to  na- 
tions. >.'<>  nation  in  democratic  conditions  will  ever 
become  the  knight-errant  of  the  world." 

And  having  deprecated  the  idealism  of  Woodrow 
Wilson,  while  granting  his  sincerity  and  nobility  of 
put  s  having  been  out  of  keeping  with  the  real 

sentiments  of  his  own  people,  he  continues  : 

"I,  for  myself,  have  no  delusions  as  to  the  only 
function  which  the  American  Government  is  called 
upon  to  discharge.  Their  primary  and.  indeed,  their 
only  duty  is  to  the  American  people." 

"If  by  intervention  in  the  affairs  of  a  stricken 
rope  they  ran  advance  the  fortunes  of  the  Ameri- 
can people,  then,  it  seems  to  me.  as  an  humble  ob- 
rer,  that  it  would  be  their  duty  to  make  such  an 
intervention.  But  if.  in  cool  perspective,  they  reach 
the  conclusion  that  no  compensating  gain  to  the 
American  people  will  result  from  reaasuming  Euro- 

.n  and  world  responsibilities,  they  would  be  fail- 
g  in  their  duty  if  they  embraced  an  unnecessary 
responsibility."  Se  then  asks  "who  can  marshal  the 
guments?"  As  problems  to  be  taken  into  considera- 
tion he  mentions  the  effect  of  accumulated  gold  on 
our  export  trade  -how  long  the  domestic  market  will 
be  adequate  to  our  manufactures— the  high  tariff 

BUiti — effect    on    agriculture   of   "artificially    pro 

duced   economic  conditions."     Then   follows   this: 
-•If  I  am  right  in  supposing  that  the  deflated  condi- 
tion of  Europe,  as  Europe  is  to-day,  already  affords 
ive  anxiety  to  your  agricultural  community  and 

may  in  the  future  occasion  an  equal  and  analogous 
.iety  to  your  manufacturing  community,    I    have 

at  least  established  all  that  I  care  to  establish:  thai 

ive  and  not  \er\    remote  problems  await   the  deci- 
sion of  the  American  nation  " 

:   nations  not   only  deserve  but   require  I 
world  in  which  to  develop  their  own  greatm 
Commercial  genius  flourishes  when  the  whole  world 
nourishes,  and  its]  ts  decline  when  the  whole 

world  declines.     Shipping,  invisible  exchanges,  in 
terest  on  money  borrowed  by  stable  creditors     tl 


are  the  garnered  rewards  afforded  to  the  thrift  and 
financial  efficiency  of  the  nations  which  are  happy 
enough  to  possess  those  qualities.  " 

There  are  three  points  in  the  portion  of  this  ad-  I 
dress  we  have  quoted  to  be  considered.     It  may  not  I 
be  justified  that  we  inquire  whether  there  is  herein  | 
an  appeal  to  our  self  interest  to  induce  us  to  inter-  I 
vene:  but  the  subtlety  of  the  argument,  we  think,  I 
fails  in  the  end.     Let  us  say  that  it  is  true,  as  in  the  I 
time  of  Jeremy  Bentham.  that  self-interest  is  the  ani-  \ 
mating  motive-power  of  the  individual  in  human  en-  j 
deavor.     Is  this  true  of  a  people  or  a  nation  in  like 
manner  or  degree?    Again  it  is  true  that  before  the 
World  War,  Europe  and  England  were  our  best  and 
greatest  customers  in  trade  both  for  our  agriculture 
and  manufacture.    It  is  true  that  our  manufactures,. 
naturally  expanded,  had  even  then  reached  the  sat- 
uration point  in  sundry  established  lines,  though  our 
agricultural  surplus  was  upon  a  diminishing  ratio, 
conditions  reaasuming  their  sway,  and  conditions 
met  now  by  a  deflated  Europe.    Still  again,  it  is  true 
that  a  great  trading  people,  or  nation,  needs  a  great 
and  prosperous  world  in  which  to  endeavor,  and  that 
the  former  Europe  was  a  considerable  portion  of  that 
great  trading  world  because  of  its  advancement  in  J 
civilization.    But  do  these  facte  constitute  an  argu- 
ment for  intervention  now,  or  prove  that  self-interest 
will  compel  us  to  renew  our  idealistic  endeavors  that 
signally  failed? 

[a  there  not  a  subtle  fallacy  in  thus  claiming  that 
the  world  elsewhere  cannot  prosper  without  a  re- 
habiliated  Europe,  prosper  measured  by  trade  and 
enterprise?  What  has  become  of  the  after- 1 he-war 
furor  over  South  American  trade?  What  is  now  to 
be  expected  over  a  stabilized  Pacific  in  the  rich  and 
awakening  Orient  ?  One  ocean,  highway  of  civilized 
peoples  though  it  be.  does  not  constitute  the  world. 
One  continent,  civilized  though  it  be.  does  not  confi- 
ture an  all-comprising  market  for  manufactures. 
Agriculture,  basic  as  it  is.  in  so  vast  and  differing  a 
territory  as  the  United  States,  may  lose  lis  wheat 
and  corn,  even  its  cotton,  markets  in  Europe,  and 
still,  by  diversified  farming  and  the  seeking  of  uew 
foreign  markets  for  new  products,  still  maintain  it* 
fundamental  importance  in  American  lite.  England 
does  not  confine  her  trade  vision  to  one  sea  or  one 
Continent  The  same  self-interest  endeavor  that  made 
her  great  through  a  free,  w  oi-bl  seeking  trade. is  again 

animating  her  commercial  policies.  True  Europe 
and  England  in  close  proximity  possessed  a  huge 
inter  State  trade,  if  it  may  be  SO  called  in  contradis- 
tinction to  far  overseas  exchange.  That  is  now  much 
diminished,  but  would  immediately  spring  to  life 
if  the  political   quarrels  of  peace  could   be  subdued. 

Is  it  possible  that  the  United  states  could  succeed  by 
the  same   free   trade  and    far  exchange  practices  so 

long  pursued  and  now  pursued  by  England? 

\\e  are  looking  too  much  at  one  view.    Europe  is 

only  a  part  of  the  world.  Its  rehabilitation  would 
lie  an  advantage  all  around,  but  it  is  difficult  to  see 
how  anything  we  could  do  would  be  helpful  in  bring- 
ing about  her  restoration.  In  the  meantime  oppor- 
tunities iir  developing  in  other  directions.  What- 
r  may  be  said  of  Russia,  the  time  will  come,  when 
the  people,  or  country,  or  nation,  that  possesses  thit 
trade,  will  find  a  continuing  outlet  for  all  it*-  endeav- 
ors. The  republics  of  South  America  have  in  the  main 
passed  the  revolution  Btage  and  are  settling  down  to 
avid  ami  powerful  trade  endeavor.     There  would  be  a 

"great"  world  if  there  were  no  Europe  for  another 
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half  centurj     save  and  alone  thai  it  continues  the 

hot  bed  of  hate,  animosity  and  wars.  China  will  not 
go  backward  but  forward  with  giant  strides  once  the 
throes  of  the  new  republic  subside  into  domestic 
peace  and  a  free  Government.  Japan,  there  is  ever] 
reason  to  believe,  is  merging  the  military  spirit  into 
the  commercial  and  will  find  self-interest,  maintains 
peace  with  all  the  world.  The  world  is  wide  and  big 
and  round  and  the  seven  seas  wash  many  shores. 
Altruism  bids  us  take  up  the  burdens  of  Europe.  Hut 

-elf  interest  does  not  compel  us  to  do  so  because  of 
lite  prize  of  renewed  Hade  with  her  nations.  Do  we 
not  dwell  too  much  upon  this  part  of  a  world — a 
world  that  elsewhere  is  comparatively  peaceful,  is 
energetic,  potential,  eager  for  commerce  and  con 
cord? 

Unrecognized  Economic  Forces  as  Promoters 

of  Peace. 

Race  antipathy  with  its  many  r^ots  in  conscious 
superiority,  political  ascendancy,  economic  rivalry 
and  all  the  varied  forms  of  pride,  jealousy,  envy  and 
uncharitablness,  is  an  underlying  cause  of  war. 

Coupled  with  this  is  ignorance  and  lack  of  a  con- 
trolling morality  expressing  itself  in  an  unconquer- 
able purpose  to  do  right  and  in  prevailing  good-will. 
Against  all  these,  as  habitual  and  enduring  enemies 
of  peace,  diplomacy  and  force  may  lor  a  time  pre- 
vail and  the  best  that  can  be  said  of  them  is  that 
they  may  create  conditions  which  will  permit  the 
introduction  of  higher  and  better  impulses. 

The  advocates  of  attention  to  economic  considera- 
tions and  the  urgent  need  of  dealing  with  them  must 
not  be  held  indifferent  or  thoughtless  of  these  other 
conditions  which  are  primary.  Their  contention  is 
that  as  a  man's  bodily  wants,  whatever  his  morals, 
often  may  require  immediate  attention,  and,  to  re- 
peat the  familiar  saw,  "whether  life  is  worth  living 
depends  on  the  liver,"  so  with  nations  economic 
needs  may  rightly  cry  aloud. 

Because  this  is  so  obviously  the  prevailing  condi- 
tion created  by  the  war,  attention  is  urgently  di- 
rected to  the  re-establishing  of  industry,  of  com- 
merce, of  transportation,  of  sound  money,  and  the 
like;  and  the  re-opening  to  all  of  the  sources  of  sup- 
ply of  grain,  cotton,  oil.  coal  and  the  chief  metals, 
with  all  the  machinery  and  labor  by  which  these  are 
made  available  for  human  consumption  and  use. 
The  advocates  of  this,  wherever  thev  may  be  found, 
are  not  to  be  charged  with  seeking  only  their  own 
ends.  Every  move  in  this  direction,  whether  by  na- 
tions, or  by  Boards  of  Trade,  or  Chambers  of  Com- 
merce, or  bankers,  or  manufacturers,  or  great  cor- 
porations, is  to  be  welcomed.  The  great  staples  are 
closely  related  to  human  life  everywhere,  and  to 
make  them  available  where  need  is  great  is  an  act 
of  good-will,  and  may  justly  be  regarded  as  promo- 
tive of  peace. 

We  desire  to  call  attention  to  a  few  of  the  many 
Unrecognized  movements  of  this  kind  which  are  at 
work  even  in  these  days  of  general  disruption,  and 
which  may  be  counted  upon  for  reconstruction  and 
the  re-establishing  of  severed  relations. 

We  can  only  mention  four  or  five.  These  are,  first, 
the  lesser  industries.  They  exist  in  all  lands,  and 
they  never  altogether  cease  functioning,  the  farmer, 
the  shepherd,  the  miller,  the  shoemaker,  the  black- 
smith, in  producing,  singly  or  in  factories,  of  the  ar- 
ticles of  daily  use  which  are  for  the  supply  of  their 
OAvn  needs,  are  none  the  less  in  barter  or  sale  the 


basis  of  intercourse  with  others.  However,  in  tin- 
individual    instance    or    in    communities    they    find 

themselves  repressed  or  for  the  time  Incapacitated 

by  the  war,  they  of  necessity  restore  fhemsdu- .-.  and 

their  socializing  activity  is  resumed,     indeed,  the 

new  conditions  often  disclose  to  them  the  use  of  new 
raw  materials,  suggest  new  forms  of  product  or  open 
new  markets.  New  need  has  been  created  all  about 
them,  which  clamors  for  immediate  supply.  A  new- 
zest  is  felt,  and  the  challenge  of  a  new  situation 
awakens  new   invention   and   establishes   new   social 

relations.  W'e  already  have  report  of  this  in  the  re- 
mote Russian  mir,  and  it  is  evidencing  itself  in  the 

small  States  of  Central  and  Southern  Europe. 
Though  mutual  approach  is  more  difficult  in  the 
great  States  where  antagonism  is  still  most  in  evi- 
dence it  cannot  be  altogether  repressed,  and  in  the 
aggregate  must  be  increasingly  evident. 

The  same  may  be  said  of  the  small  merchants. 
They  are  the  customary  intermediaries.  The  com- 
munity looks  to  them  for  its  personal  supplies,  its 
clothes,  its  utensils,  its  varieties  of  food,  its  stuffs, 
its  adornments,  its  objects  of  art,  its  books,  even  its 
current  news.  These  smaller  storekeepers  have  been 
sadly  interfered  with.  Many  for  the  time  are  broken 
up.  But  their  knowledge  and  their  special  ability 
remain.  This  is  their  indestructible  capital,  and  it 
may  be  counted  upon  to  find  re-employment.  The 
wants  of  the  community  will  summon  them.  Any- 
one who  remembers  the  old-time  Yankee  peddler  with 
his  patient  horse  and  highly  decorated  wagon,  the 
step-ladders,  the  water  buckets,  the  tubs,  the  rattling 
tins  and  the  long-handled  rakes  on  the  outside,  and, 
within,  a  collection  as  diverse  as  that  in  Noah's  ark, 
and  knows  how  easy  the  transfer  was  to  the  village 
storekeeper,  will  understand  how  village  trade  will 
not  only  reappear  but  will  become  a  social  factor, 
drawing  people  together  with  the  consciousness  of  a 
common  life  and  common  needs. 

Then  there  is  family  life  rudely  and  brutally  tram- 
pled by  the  war,  often  to  find  itself  uprooted  and 
widely  scattered,  but  sure  to  seek  to  re-establish  it- 
self. Far  away  members  communicate  with  the  old 
home.  Letters  are  exchanged,  much  needed  funds, 
clothes  and  even  food  are  sent;  holidays  bring  en- 
dearing gifts ;  the  prospering  help  the  needy ;  in  time 
visits  are  made,  the  old  ties  are  re-established,  if  not 
in  the  old  ways,  in  the  old  surroundings,  yet  in  con- 
ditions of  new  acquaintance  and  wider  interest.  Life 
takes  on  larger  relations,  it  becomes  ampler,  more 
genuinely  human,  with  greater  knowledge,  therefore 
with  better  understanding,  less  place  for  race-antag- 
onism, more  self-respect  and  the  confidence  in  the 
nature  of  things  that  makes  for  peace. 

The  desire  for  education  is  inevitable.  It  is  al- 
ready reported  as  eager  even  in  the  heart  of  Africa 
and  the  lower  castes  and  remoter  regions  of  Asia.  It 
soon  involves  active  search  for  knowledge.  Enter- 
prising youth  seeks  it,  however  far.  Strange  stu- 
dents appear  in  distant  schools.  They  desire  knowl- 
edge for  its  own  sake ;  still  more,  they  want  technical 
training  for  use  at  home.  They  go  back  with  wide- 
opened  minds,  to  become  at  once  an  example  and  an 
appeal  to  their  fellows.  Emigration  is  sure  to  take 
on  a  new  form.  It  ceases  to  be  the  result  chiefly  of 
the  pressure  of  need.  Though  the  immigration  of 
the  past  has  brought  to  our  shores  a  mass  of  laborers 
largely  so  impelled,  even  that  has  been  estimated  as 
a  contribution  of  not  less  than  §1.000  per  capita  to 
the  wealth  of  the  countrv.     The  newer  movement 
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inav  be  restricted  to  much  smaller  numbers,  bat  its 
immediate  contribution  <>f  thought  and  influence  of 

mind  and  life  may  be  far  inure  valuable;  and  in  any 

se  its  partial  return  in  time  i<>  its  native  land  can- 
not fail  to  be  a  contribution  inestimable  in  impor- 
tance i<>  those  lands,  and  none  the  Less  ultimately  to 
the  progress  of  the  race  and  the  peace  of  the  world. 

To  this  may  be  added  the  increasing  contact  of 
individuals  the  world  around.  Foreign  travel,  in- 
deed travel  of  all  kinds,  has  gained  a  new  impor- 
tance. Hitherto  it  has  been  Largely  a  pleasure  trip 
Of  the  well-to-do  and  the  luxuriously  idle.  It  to-day 
can  hardly  fail  to  be  other  than  a  somewhat  eager 
search  for  knowledge.  All  feel  the  need  of  under- 
standing world  conditions.  It  may  be  only  for  self- 
satisfaction  quite  as  often  as  for  practical  purposes 
or  immediate  use,  its  effect  is  the  same.  To  know  is 
to  understand.  Once  understanding  one  another 
men  find  it  easy  to  agree.  Life  at  its  base  is  consti- 
tuted for  harmony.  Difference  may  be  essential  to 
-tart  progress,  but  for  survival  there  must  be  har- 
mony. 

The  summer  rush  of  Americans  abroad  means  a 
returning  load  of  new  impressions,  and  a  new  im- 
pulse to  sift  and  test  them  in  search  for  a  new  knowl- 
edge of  other  people  and  other  lands.     As  keen  an 


-  lor  similar  opportunity  must  be  felt! 
widely,  to  appear  as  soon  as  circumstances  permit.! 
The  world  will  never  be  so  narrow  in  all  its  confines 
as  in  the  past 

All  this  may  be  regarded  simply  in  its  economic 
relations  and  these  influences  may  be  thought  minor. 
Nevertheless,  they  bear  directly  upon  the  forces 
which  in  all  human  life  are  greatest  of  all,  those  that 
ate  moral  and  spiritual.  No  American  can  go  to 
1'aris  to-day  leaving  his  morals  and  his  religion  at 
home  without  disgrace.  Wherever  he  goes,  if  he  has 
any  heart,  he  must  see  so  much  that  needs  help  that 
the  appeal  to  all  that  is  best  in  manhood  is,  or  should 
be  imperative.  It  is  not  enough  to  be  w100' ;  Ameri- 
can."' Democracy  itself  is  pitifully  helpless.  Words 
have  lost  their  meaning.  Heart  must  answer  to, 
heart.  Antipathies,  hatred,  race  or  national,  the 
feeling  of  superiority  and  condescension  must  be 
discarded,  and  men  must  once  more  turn  to  the 
Father  of  all.  the  <  liver  of  all  good  gifts,  to  whom  we 
owe  first  allegiance,  that  in  His  love  and  service  we 
may  find  love  one  for  another  and  enduring  peace, 
Europe  is  at  the  parting  of  the  ways  if  it  is  not  al- 
ready crowded  into  the  wrong  path.  Every  conceiv- 
able influence  that  will  aid  to  deliverance  must  be 
invoked;  only  Cod  can  give  wisdom  to  guide  aright. 


Indications  of  Business  Activity 


THE    STATE    OF    TRADE— COMMERCIAL    EPITOME. 

Friday  Wight,  A  tin.  B3  1923. 

There  are  Signs  of  a  better  fall  trade  at  the  West  and  the 
-  ith.  There  is  more  business  doing  in  more  than  one  line. 
thai  there  is  any  real  activity  anywhere.  But  the  trade 
in  textiles,  notably  in  cotton  goods,  is  larger,  and  the  feel- 
teg  in  that  industry  is  more  hopeful.  It  is  believed  that 
New  England  mills  are  as  a  rule  in  hotter  shape;  that  they 
are  doing  more  business  and  that  the  tendency  is  towards  a 
larger  production.  The  almost  sensational  cotton  crop  re- 
port, issued  from  Washington  to-day.  may  have  a  decidedly 
stimulating  effect  on  the  cotton  manufacturing  industry  of 
the  United  States  and  possibly  also  of  Lancashire.  The  tone 
at  Fall  River  is  better.  Worth  Street  is  more  cheerful. 
Manchester  reports  more  Inquiry  from  the  Far  Bast  More- 
r.  s;uck>  of  raw  cotton  in  Liverpool  and  Manchester, 
especially  at  Liverpool,  are  a  n  ere  bagatelle  compared  with 
those  of  a  year  ago,  anil  still  more  by  comparison  with  f 
of  1921.  The  woo]  market  has  been  dull  and  rather  weak 
and  woolen  l'ooi|s  are  selling'  none  too  readily.  In  fact,  there 
some  tendency  towards  a  curtailment  of  operations  at 
some  of  tlie  woolen  mills.  lint  the  trade  in  cotton  yarns  is 
better  .-mil  foreign  raw  siiu  has  been  active  at  rising  prices. 

Wlnat  has  declined  a  couple  of  cents  during  the  week,  ow- 
ing largely  to  a  fcir  of  a  big  crop  movement  in  Canada, 
where    it    seems    that    the    yield    is    turning    out    somewhat 

larger  than  was  expected.    At  thesam    time  a  larger  export 

trade  in  flour  is  reported  with  Europe,  notably  with  Baltic 
markets  and   the   Near   East      It    is  hoped   and   believed   that 

the  quarrel  between  Italy  ami  i  win  nol  go  to  the 

lengths  of  war.  although  Italy  finds  the  Greek  reply  to  its 
note  Inadequate  and  will  nol  accept  it  as  satisfactory  in  the 
matter  of  the  murder  of  the  Italian  Commissioners.    Gre 

shows  a  none  too  commendable  spirit  it  is  believed, 
however,  that  Other  powers  may  intervene  to  prevent  tin' 
trouble  going  any  furih.  i. 

Meanwhile  iron  production  Is  falling  off.    There  is  <iuite 

a  rood  demand  from  the  railroads  for  Steel,  and  in  the  main 

I  prices  have  been  steady,  although  here  and  there  pig 
iron  seems  to  have  declined.    There  is  a  slight  Increase  in 

the  lumber  business  The  demand  for  BOft  coal  and  coke  lias 
been  better  with  a  threat  of  an  anth:  ike.     Corn  has 

advanced   during   the   week,   with   the  statistical    position 

Strong  and  a   big  consumption   stimulated  by  the  high   in 

for  live  stock.     'I'h.    W(  St  rn  corn  farmer  is  in  better  shape  i 

than  hi-*  brother  who  raises  wheat  exclusively,  although  the  I 


corn  crop  may  approximate  3,999,000,090  bushels.  As  re- 
gards commodity  prices  in  general,  they  have  advanced. 
General  trade  is  still  in  better  shape  than  it  was  a  year  ago. 
In  fact,  it  is  better  than  for  any  time  during  four  years  past. 
This  may  fairly  be  regarded  as  of  very  hopeful  augury. 
Here  and  there  are  indications  that  buyers  are  less  timid 
about  ordering  ahead,  although  it  is  true  that  for  the  most 
part  the  buying  is  for  early  delivery,  or  in  other  words,  to 
supply  immediate  wants.  Nobody  is  taking  long  chances. 
And  yet  the  fact  that  with  a  population  of  110,090,000  peo- 
ple there  is  in  the  main  an  excellent  trade  under  way  is  still 
partially  reflected  in  the  very  large  car  loadings.  They  are 
close  to  the  highest  on  record.  .Meantime  cotton  advam  ed 
ion  to  110  points  to-day  on  a  crop  condition  of  54.19?  and  a 
crop  indication  of  10,788,009  bale-,  or  in  other  words,  what 
looks  like  the  probability  of  a  short  crop  for  three  years  in 
succession,  even  although  the  present  yield  may  be  a  mil- 
lion bales  larger  than  that  of  last  year.  The  trouble  is  that 
the  world's  cotton  trade  needs  a  crop  from  this  country  of 
at  least  12,999,999  bales  and  a  larger  crop  would  have  been 
still  better  for  the  purpose  of  restoring  the  equilibrium  in 
the  world's  cotton  business,  which  is  so  largely  governed  by 
the  crop  in  the  United  States  which  is  counted  upon  for 
of  the  world's  yield.  The  South  i<  getting  excellent 
prices  for  cotton  as  well  as  tobacco  and  its  other  products. 
Rubber  has  been  declining  here,  and  latterly  in  London,  al-j 
though  pries  across  the  water  early  in  the  week  werej 
higher. 

The  summer  lull  in  general  business  in  this  country  has 
not  yel  passed,  but  there  an-  s,-,,^  thai  it  is  passing'.  La- 
bor i<  well  employed  and.  of  course,  its  buy i in:  capacity, 
with  wages  as  high  as  they  arc  is  something  unusual  in  the 
history  of  the  country,  or  certainly  within  recent  years, 
'there  is  no  denying  that  the  relatively  low  price  of  wheal 
a  drawback  to  Western  farmers,  for  wheat  has  again  got 
below  the  dollar  mark  at  limes  during  the  past  week,  lbit 
some  other  farm  products  have  been  selling  at  good  prin 
notably  corn.  On  the  other  hand,  crude  oil  has  declined. 
Sugar  has  advanced.  Meanwhile  monej  has  been  firmer. 
Failures  show  a  falling  off.  For  the  week  they  are  some  315, 
us;  .".Jl  last  week  and  367  in  the  same  week  las!  year. 
Pastures  in  the  West  have  been  benefited  by  much  needed 
rains   although   good    rains  are   <till    needed    in   Kansas  and 

Oklahoma.    The  Texas  cotton  crop  has  latterly  been  helped 

by  copious  rains   in    various  parts  of  the  State.      And   30006 
reports  say  that  there  is  a  chance  for  a  fair  top  crop.     Build- 
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tag  oiaterlals  are  In  good  demand.  Radio  supplies  sell  more 
readily.  Copper,  however,  has  dropped  to  the  lowesi  price 
ii  this  year.  There  is  some  Calling  off  In  the  New  England 
shoe  trade.  Taken  all  In  all,  however,  there  Is  some  Incn 
in  business  over  recent  weeks,  and,  as  already  Intimated) 
business  is  noticeably  better  than  it  was  a  year  ago.  As  a 
rule  the  condition  of  American  business  is  good  and  there  is 
a  general  feeling  of  hopefulness.  This  does  nol  alter  the 
facl  thai  a  conservative  spirit  is  still  paramount  In  the  big 
industries  of  the  country  and  In  facl  throughoul  the  rami- 
fications of  American  trade. 

There  is  no  disguising  the  fact,  of  course,  thai  the  anthra- 
cite coal  situation  Is  fraughl  with  unpleasant  possibilities. 
There  has  been  an  effort  made  by  the  Governor  <>f  Pennsyl- 
vania in  settle  the  matter,  but  there  Is  no  certainty  that  be 
will  succeed.  All  that  is  certain  is  that  the  public  is  in  no 
mood  to  stand  another  anthracite  coal  strike,  nor  another 
advance  in  wages.  The  miners  are  enjoying  unusually  high 
wages.  Thp.v  have  the  1920  rate,  whereas  since  that  time 
wages  have  in  many  lines  been  reduced.  In  addition  to  this 
they  wanted  2095  increase  and  the  Governor  of  Pennsylva- 
nia suggests  10%.  The  miners  are  not  entitled  to  any  raise 
at  all.  "Even  a  worm  will  turn."  And  the  American  people 
are  tired  of  labor  union  domination,  and  sooner  or  later  they 
will  find  a  way  to  meet  it  and  administer  a  much-needed 
lesson  to  labor  unions  which  consider  only  themselves  and 
have  no  regard  for  the  rest  of  the  population,  not  even  in- 
cluding labor  itself. 

As  regards  the  Ruhr  question,  the  feeling  is  more  hope- 
ful. Rightly  or  wrongly,  there  is  a  growing  belief  that  a 
rapprochement  between  France  and  Germany  is  not  far  off. 
There  was  a  report  the  other  day  from  Berlin  that  leading 
German  manufacturers  of  steel  were  disposed  to  resume 
work  at  their  plants  in  the  Ruhr  as  the  first  step  towards 
peace,  or  in  other  words,  the  ending  of  passive  resistance. 
Ir  is  felt  that  the  present  situation  is  intolerable  and  can- 
not continue  much  longer.  Meanwhile  the  stock  market  has 
latterly  been  advancing.  It  is  true  that  foreign  exchange 
has  dropped  to  new  lows  at  times,  but  francs  were  higher 
to-day.  There  is  a  growing  impression  that  before  long  the 
European  situation  will  brighten  and  that  among  other 
things  trade  at  home  and  abroad  will  be  correspondingly 
benefited. 

New  Bedford  reports  very  heavy  curtailment  now  in  effect 
in  tire  yarn  mills  of  that  city.  Cloth  mills  are  in  much  bet- 
ter position  as  regards  business  than  yarns.  At  Chicopee, 
Mass..  the  cotton  mills  of  the  Dwight  Manufacturing  Co. 
closed  on  Thursday,  the  shutdown  being  due  to  slackness 
of  business.  This  will  be  the  third  shutdown  of  a  week  this 
summer.  During  July  Massachusetts  knit  goods  mills 
dropped  19.7%  of  their  workers,  owing  to  curtailed  textile 
demand.  Trade  has  latterly  been  reported  better  in  these 
goods.  At  Laconia,  N.  H..  notices  have  been  posted  in  ho- 
siery mills  that  wage  increases  granted  employees  of  12^% 
on  May  28  are  to  be  canceled  beginning  Sept.  2.  About  1,300 
employees  are  affected.  Lack  of  business  is  given  as  the 
cause  for  the  cancellation.  The  Harmony  Mills  at  Cohoes, 
N.  Y..  started  up  its  entire  plant  last  Monday  with  50%  run- 
ning nights.  Twenty-five  hundred  looms  are  now  in  opera- 
tion and  by  next  week  50.000  will  probably  be  running,  owing 
to  a  better  demand  for  print  cloths  and  sateens.  At  Holyoke, 
Mass..  on  Aug.  29  a  shutdown  for  18  hours  of  most  of  the 
large  industries  which  are  dependent  upon  water  power  was 
ended  by  a  heavy  rain  which  renewed  the  supply  impounded 
by  the  Connecticut  River  dam  and  allowed  the  canals  to  fill. 
At  Anderson,  S.  C,  after  operating  steadily  day  and  night 
for  several  months,  the  Orr  cotton  mills  will  be  closed  down 
for  a  10  days'  vacation.  At  Alabama  City,  Ala.,  orders  to 
shut  down  the  Dwigbt  cotton  mills  for  one  week  beginning 
last  Monday  were  canceled  and  the  management  was  in- 
structed to  increase  production  by  operating  230  to  300  looms 
which  have  been  idle  since  the  beginning  of  the  year.  The 
1.200  employees  had  been  led  to  believe  that  there  would  be 
considerable  curtailment  of  production  during  the  rest  of 
1923.  but  now  it  seems  the  mill  will  probably  run  full  time 
during  the  fall  and  winter. 

At  Brockton.  Mass.,  on  Aug.  29  a  conference  was  held  be- 
tween representatives  of  the  Shoe  Manufacturers'  Associa- 
tion and  of  the  Joint  Shoe  Council  at  which  the  question 
was  discussed  of  a  raise  of  10%  in  wages  asked  by  the 
workers.  The  manufacturers  will  consider  the  matter.  The 
strike  of  members  of  the  Waterproof  Garment  Workers' 
Union  in  Greater  Boston  was  called  off  on  Tuesday,  when 


an  agreement  was  signed  which  provides  for  a  minimum 
wage  <»f  $22  a  week  for  women  ami  of  $44  a  week  for  men, 

with  elimination  of  piece  work,  time  ami  a  half  for  over- 
time, double  lime   for  holidays  and  pay   for  three  ami  a   half 

legal  holidays  during  the  life  of  the  contract     More  than 

500  men   and    women    who   have   been   on    strike    for   the   last 

two  weeks  returned  to  work.  At  Bristol,  R.  L,  the  National 
India  Rubber  Co.'s  plant  wire  division  will  suspend  operation 
Friday  night,  Aug.  31,  and  reopen  .Monday,  Sept.  17.    The 

shoe  division  will  (dose  at  the  same  lime  to  resume  on  Wed- 
nesday, Sept.  o.  Lack  of  orders  is  given  as  the  reason  for 
the    temporary    shutdown,      (ialveston    and    other    Gulf    porl 

longshoremen  ami  cotton  screwmen  are  asking  wage  In- 
creases of  :_'.'!  and  I'd'  - . 

Increases  in  wage  rates  in  New  York  Stale  for  factory 
workers  have  virtually  ceased,  according  to  a  statement  by 
the  Industrial  Commissioner.  Wage  increases  reached  their 
peak  in  May,  when  over  1395  of  the  employees  in  the  repre- 
sentative firms  reporting  to  the  State  Department  of  Labor 
were  granted  advances  in  their  wage  scales.  There  was  a 
very  marked  drop  in  June  and  in  July,  the  number  receiving 
increases  was  only  half  as  great  as  the  small  number  re- 
ported in  June.  About  Vfi  of  the  factory  workers  were  given 
increases  in  July.  Average  earnings  of  factory  workers  in 
July  were  %'l  77  higher,  however,  than  in  the  depression  of 
April  i'.r2-2. 

In  the  week  ended  Aug.  18  car  loadings  totaled  1,035,741 
cars,  the  second  highest  total  for  any  one  week  in  history 
and  only  5,303  under  the  record  week  of  July  28  102.'!,  when 
1,041,044  cars  were  loaded.  The  total  was  also  62,579  cars 
in  excess  of  the  previous  week  this  year.  There  is  a  heavy 
movement  of  coal.    Cars  of  coke  loaded  numbered  13,587. 

In  New  York  the  weather  has  been  mild  and  generally 
clear,  though  there  was  some  rain  on  Wednesday  night  and 
early  Thursday.  To-day  has  been  clear  and  warm.  It  was 
7!>  at  i'  p.  m.     It  has  been  cooler  at  the  West  and  South. 


Increase  in  Department  Store  Sales  in  Federal  Reserve 

District  of  New  York  in  July  as  Compared  with 

Last   Year. 

Midsummer  price  reductions  by  department  stores  in  this 
district  led  to  unusually  large  sales  of  silk  goods,  furniture 
and  women's  ready  to  wear  apparel;  July  sales  of  silk 
goods  were  24%,  and  sales  of  furniture  17%  above  those  of 
a  year  ago,  according  to  an  item  on  department  store  busi- 
ness which  appears  in  the  Sept.  1  issue  of  the  "Monthly  Re- 
view of  Credit  and  Business  Conditions"  by  the  Federal  Re- 
serve Agent  at  Xew  York.    The  review  continues : 

Total  dollar  sales  in  July  were  8.6%  above  those  of  July  a  year  ago,  a 
compared  with  an  increase  of  8-1  %  during  the  first  six  months  of  the  curren 
year.     There  was  more  irregularity  in  July  sales,  however.     In  previou 
months  all  departments  showed  gains  over  the  same  month  last  year,  bu 
recently  sales  in  some  of  the  important  sections  of  the  stores  have  been 
lower.     These  losses,   however,  were  not  large  enough  to  offset  the  in- 
creased sales  in  other  departments.     The  storss  that  report  sales  by  major 
classifications  showed  the  following  changes: 

Per  Cent  Change  in  Sales.  July  1922  to  July  1923. 


Shoes +5.7 

Woolen    goods +1.3 

Men's  and  boys' wear — 4.4 

Hosiery — 5.9 

Cotton  goods — 6.6 

Miscellaneous +3.1 


Silk  goods +24.3 

Furniture +17.4 

Women's  and  misses'  ready-to- 
wear  +15.4 

Women's  ready-to-wear  acces- 
sories  +11.1 

House  furnishings +7.4 

The  retail  value  of  stock  held  by  department  stores  on  Aug.  1  was  5.8% 
larger  than  that  held  on  Aug.  1  a  year  ago.  The  increase  in  stock  has  not 
been  so  large,  proportionately,  as  the  increase  in  sales,  and  the  stock  turn- 
over is  more  rapid.  The  present  rapid  stock  turnover  reflects  the  policy 
of  merchants  to  buy  only  in  small  quantities  for  immediate  delivery. 

July  sales  of  mail  order  houses  were  28%  above  those  of  July  a  year  ago, 
a  somewhat  larger  advance  than  that  recorded  in  June.  Detailed  figures 
are  shown  in  the  following  table: 

-Dollar  Sales  During  July-     — Slock  on  Hand  Aug.  1 — 

(In  Percentages.)  (In  Percentages.) 

1919  1920  1921   1922   1923   1919  1920  1921   1922  1923 

All  dept.  stores 94     114     100     100     109       86     124     101     100     106 

New  York 97 

Buffalo 94 

Newark 97 

Rochester 74 

Syracuse 94 

Bridgeport 80 

Elsewhere  2d  Dist.  78 

Apparrel   stores 96 

Mail  order  houses. -129 


112 

98 

100 

109 

84 

123 

99 

100 

105 

115 

104 

100 

110 

92 

121 

99 

100 

105 

121 

104 

100 

118 

91 

134 

101 

100 

111 

106 

100 

100 

96 

93 

155 

108 

100 

87 

122 

105 

100 

111 

111 

164 

121 

100 

98 

130 

9.") 

100 

112 

101 

121 

101 

100 

101 

108 

98 

100 

98 

88 

117 

113 

100 

114 

114 

105 

100 

107 

75 

107 

92 

100 

108 

135 

84 

100 

12S 

Increase   in    Wholesale    Trade    in    Federal    Reserve 
District  of   New  York  in   July. 

According  to  the  Sept.  1  issue  of  the  "Monthly  Review  of 
Credit  and  Business  Conditions"  by  the  Federal  Reserve 
Agent,  "wholesale  trade  in  this  district  was  somewhat  more 
active  in  Julv  than  in  June."    The  Review  continues : 
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The  index  prepared  by  this  bank,  in  which  allowance  is  made  for  seasonal 
variation-  hanges  and  year-to-year  growth,  advanced  2  7' "   between 

June  and  July  and  in  the  tetter  month  was  2r^  above  thi  1  normal. 

The  dollar  value  of  sales  In  July  was  21  rr  larger  than  in  July  last  year. 
Sales  of  all  commodities  were  above  those  of  last  July,  the  largest  pain  begin 
recorded  by  machine  tool  dealers.  Sales  of  clothing,  both  men's  and  wo- 
men's, were  especially  large  during  the  month.  The  smallest  gain.  i%, 
occurred  in  sales  of  groceries,  and  this  gain  was  probably  due  in  part  to  the 
higher  prices  which  now  pre , 

July  sales  in  the  aggr  re  also  higher  than  those  of  July  1921.  but 

were  about  21  %  below  those  of  July  1919  and  1920.  a  decline  due  to  the  lower 
level  of  prices. 

Detailed  figures  are  shown  in  the  following  tal 

Dollar  Sales  During  July  (In  Percentages). 

1919  1920  1921  1922  1923 

ie   tools... 392  79  100  232 

Clothing. H9  121  96  100  137 

Men's 90  114  loo  157 

Women's 189  125  97  100  123 

Drygoods 155  165  103  100  135 

Diamonds 45]  124  70  100  119 

Jewelry... 275  256  100  117 

Hardware 12S  161  88  100  115 

Btaoea 221  144  127  100  113 

Stationery 123  166  99  100  112 

Drugs 96  97  94  100  111 

Groceries 155  ..       174  96  100  109 

•*     

Total  (weighted) lo3^|       153  98  100  121 


first  half  of  August  price  changes  were  more  moderate  and  quotations  of 

spring  »  ieep.  and  rubber  advanced. 

Bank  Credit. 
Be  the  middle  of  July  the  volume  of  bank  credit  In  use  has  shown  a 
reduction,  largely  I  •        ■       .    -tantial  liquidation  of  loans  on  stocks 

and  bonds  at  Nam   York  City  hanks.      Between  July  IS  and  Aug.  15  loans 
of  member  banks  in  leading  cities  secured  by  stocks  and  bonds  decreased 
^'.'4 .000.000  to  the  Unreal   point  for  the  year.  8258. 000.000  below  the 
amount    outstandi-  .-inning   of  the   year.     Commercial   loans. 

however,  toon  that  the  net  reduction  in  total  loans  for  the  period 

amounted  to  $60. 000.000.     Security  investments  declined  $73,000,000  to 
a  new  low  level  for  the  >  I 

The  volume  of  discounted  paper  held  at  the  Federal  Reserve  banks 
showed  a  slight  de-crease,  while  their  holdings  of  acceptance  and  United 
.ched  new  low  pi  i  it-  for  the  year.  Between  the  middle 
of  July  and  the  middle  of  August  gold  holdings  of  the  Federal  Reserve  banks 
Increased  by  ?21.100.000.  reflecting  in  part  net  gold  imports  during  July 
of  $27,400,000.  Federal  Reserve  note  circulation  Increased  by  about 
■•00.000.  and  there  were  also  substantial  increases  In  the  volume  of  gold 
certificates  and  national  bank  notes  in  circulation. 

Slightly  firmer  tendencies  in  money  ratal  during  the  month  were  reflected 
in  a  gradually  increasing  proportion  of  commercial  paper  sales  :.' 
•  pared  with  .V      in  the  previous  month. 


Increase  in   Chain   Store  Sales  in   Federal   Reserve 
District   of   New   York. 

"July  sales  by  chain  store  systems  were  larger  than  a  year 
ago  because  of  the  opening  of  new  stores."  says  the  Sept.  1 
is^ue  of  the  "Monthly  Review  of  Credit  and  Business  Condi- 
tions*1 by  the  Federal  Reserve  Agent  at  New  York,  which 
add 

Among  all  types  of  chain  systems,  with  the  exception  of  10-eent  stores 
average  sales  per  store  showed  a  loss  this  year  as  compared  with  last. 

The  number  of  pairs  of  shoes  sold  by  chain  stores  declined  o.7r;  .  but  the 
average  price  per  pair  advanced  3-3^.  from  S3  37  last  year  to  S3  is  this 
year. 

Detailed  figures  follow: 

Type     -Xo.  of  Stores-     Xet  Sales  During  July %  of  Change  in 

July  July  :In  Percentages.)  Sales  per  Store. 

-    re.      1922.        1923.     1919.    1920.    1921.    1922.    1923.       July  1922  to 

July  1923. 
Grocery     11.300     14.393         75       118         86       100       122  — 1.4 

Apparrel        373  4  19         61         97       102       100       120  —0.5 

Ten-cent     1.761        1,813  70         91  100       114  +10.5 

Drug  275  312         88       107        100       100       105  —7  S 

Cigar  2.549       2.759         77       108       101        100       100  —7  3 

Shoe  210  249         87       121        102       100         97  —17.9 


Total     16.468     19.975 


108 


89       100 


116 


i.l 


Federal     Reserve     Board's     Summary     of     Business 
Conditions   in    United   States. 

Production    of   basio   commodities   and   employment    at 
industrial  establishments  decreased  in  July  and  there  was 

a  further  decline  in  wholesale  pric  ral  !>'• 

Hoard,  in  its  summary   (made  public  Aug.  27)  of  general 
business    and   financial    conditions    throughout    the    several 
•  ral  Reserve   Districts,  based  upon    statistics    for    the 
months  of  July  and  August.     The  Hoard  further  says: 

The  distribution   of  goods,   u  Indicated   by  railroad   freight   shipments. 
maintained  record  t  merchandise,  though  showing  the 

on  i  decline,  continued  to  be  relative!;  heavy, 

Production . 
Production  In  basic  Industries,  according  to  the  index  or  the  Federal 
Res  rd,  declined  r,    in  July.     Mill  consumption  of  cotton,  steal 

ingot    production    and    sugar    meltings    w.  terably    smaller    than    in 

June        New    building   operations  during   the   month,    as    measured    by    th< 

value  of  periulu  ■mated  atraota  awarded,  showed  more  than 

t he  usual  snainul  dedi 

Employment    at    Industrial    establishment    located    in    various    sections 
" "'  COHntr  luring  July.      Manufacturers  of  automobile 

!  cotton  good*  showed  large  reductions  in  number  of  empto] 
Then  were  same 

nor  previous  months.      Average  weekly  earnings 

of  factory  worker ■    due  to  i  di  In  full  time  operations,  wen 

in  June. 
Crop  forecasts  of  the  Department  of  Agriculture  on  the  basis  of  condition 
on  Aug    I. Indicated  that   ytetda  of  wheal  and  rye  would  be  below   July 

la  of  c.  it  ton.  corn,  oati  and  barley  were  fori 
Due  to  a  seasonal  IikT'  In  ahlpmi  mtlnued  large  ahlpi 

of  Industrial  raw  mat  da,  car  loading!  In  the 

last  west  ..f  .inly  reached  •  rd 

The  volume  of  wholesale  trade  was  about  ■   In  July  as  in  June, 

wbl  ■  ..s  a  decline  la  retail  trade,  which  waa  largi 

the  wholesali  and  eh, thing  were 

■  r    than    . 

'  hh  In   all  report:  than    In 

Jul-  -ease,  as  i 

i  ■  i« I •  t  of  «  h<  d(  partn  i 

r  ago    a  hlle  mall  ■ 

Stock*    of  departnn  sii,,»..|  I    reduction   during 

Jul  •   than  in 

Pru 

Who  modlty  prices  declined  during  Jul  ecutlva 

month    and    the   i,,,lex       '  ■     the 

'  all  group  •'   h oils,  furnishings, 

were  loWl  r  In  Jul)         '< 

drug  farm  producta  and  building  '  'icing  the 


Federal  Reserve  Bank  of  New  York  on  Production 
in   Basic    Industries. 

For  the  second  successive  month,  says  the  Federal  Reserve 
Bank  of  New  York  in  its  "Monthly  Review"  dated  Sept.  1, 
there  was  during  July  a  preponderance  of  basic  industries 
ving  de  in  activity  as  compared  with  those  show- 

ing increases.     Continuing,  it  says: 

Curtailment  continued  most  marked  in  the  cotton  industry,  where  mill 
consumption  of  cotton  fell  SO. 600  bales  to  a  point  15f7  below  consumption 
in  June  and  26^  below  consumption  In  March,  the  high  month  this  year. 
The  index  of  cotton  consumption  stood  17Tf  below  the  estimated  normal  for 
the  month,  compared  with  &%   above  in  May. 

In  the  steel  industry-  a  further  drop  of  3.500  tons  in  daily  average  ingot 
production  caused  a  decline  of  Sr;  in  the  index  of  ingot  output.  Active 
blast  furnace  capacity  between  July  1  and  Aug.  1  decreased  8.400  tons,  but 
due  to  the  fact  that  many  furnaces  did  not  blow  out  until  toward  the  end 
of  the  month,  pig  iron  production  showed  a  smaller  decline.  Unfilled  orders 
of  the  Unit'      -  1  Corporation  d  •creased  1 

Anthracite  coal  mined,  on  the  other  hand,  was  slightly  larger  in  July  and 
since  the  first  of  the  year  has  amounted  to  nearly  60.000.000  tons,  the 
largest  ever  reported  for  the  first  seven  months  of  the  year.  Output  of 
petroleum  again  Increased,  resulting  in  a  further  increase  in  stocks  of  crude 
petroleum  and  gasoline.  Automobile  production  was  lower  than  in  June, 
but  the  decline  was  I)  ss  than  is  usual  for  the  season  when  considerable  pro- 
duction capacity  is  shifted  from  open  to  closed  car  models. 


Banking  Conditions  in  Federal  Reserve  District  of  New 
York  During  August — Loans  and   Investments 
at   New   Low   Points. 

In  the  "Monthly  Review"  of  the  Federal  Reserve  Bank  of 
New  York,  dated  Sept.  1.  the  Federal  Reserve  Agent  points 
out  that  during  the  four  weeks  ended  Aug.  15  deposit-  and 
total  loans  and  investments  of  reporting  member  banks  in 
this  district  declined  to  new  low  points  for  the  year.  He 
continui 

and  bonds  ware  reduced  to  the  lowest  since  early  1  ■ 
while  security  Investments  fell  to  near  the  previous  low  points  for  this  year. 
reached  In  May       The  volume  <  f  commercial  borrowing,  on  the  other  hand. 
Inert  ai 

The  following  table  comparing  changes  during  the  past  six  weeks  in 
member  bank  figures  f,,r  this  district  and  for  the  country  as  a  whole,  shows 
that  approximately  two-thirds  of  the  decline  that  has  taken  place  In  dcp. 

total  loans  and  lnvi  if  all  reporting  banks  has  reflected  llq 

tion   if  Investments  and   loans  on  securities  in   this  district.      Commercial 

burrowing  In  this  district  has  been  more  actively  sustained  than  for  tin 
of  the  country. 

■nd  All 

')Ct. 

ommercial      -21.000.000  —21.000.000 

is  and  bonds  -        '•OdO  -229.000.000 

Investments  -    4f.000.000        —102.000.000 

Total  loans  and  investments  H1.000  —352.000.000 

Total  deposits  282.000.000         -   3S0.0OO.000 

tnpanytng  the  decrease  in  member  bank  loans  and  depostls   h 

the  Federal  Reserve  Bank  oi  It  on  Aug  ower  than 

on  July  18  and  were  188.000.000  lower  than  on  July  S.     Combined  holding! 

.,f  l.ilK  and  tio\ernment   securities  also  declined,  and  total  earning  assetgl 

OftO.000,  only  slightly  above  the  low   point   reached  In 
June. 


Employment  in  Selected  Industries  in  July  1923. 
A  decrease  of  Is',    ID  the  number  of  employers  :1t  i 
representative  establishments  in  .r>l    manufacturing  indus- 
tries in  July   192  compared  with  June  of  this  year  is 
slmwn  in  the  figures  of  employment   made  public  by  the 
T'.  8    l*  partment  of  Labor  on  Aug.  21.      According  to  the 

Statement,   this   is   the   first    decrease  shown   in    the    Dcpart- 
nici  '  reports  Bince  April  1022.      It  i-  pointed  out 

that    the    decline    "is   largely    a    .seasonal   one."   inasmuch   as 
ibliahments     make    a     practice    of    temporarily 
shutting  down  sunn  after  July   1   for  inventory  or  repair! 
Tin-  Department's  statement  follows. 

The  United   81      •      D<  pnrtment   of  I>abor.  through  the  Hureaii  of  L*bO> 

lure  pn  learning  the  volume  of  employment 

•  mients  in  M  manufacturing 
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Industries,   covering   3,858.388   employees   whose   total  ——<«§■  during 

one  week  in  Julj    were  101,174.004 

Tin-  nine  establishments  In  Juno  reported  3.806,013  employes  ami 
total  payrolls  of  864. 170.308,  Therefore  In  July,  as  shown  from  these 
unweighted  figures  for  ,'>i   industries  oomblned,  thoro  was  n  decrease  as 

compared   With  June  of   1   s    .     in   the  number  of  employers,   a   decrease  "I 
1   .        in  total  amount   paid  in  wages,  and  a  decrease  of  2  .'.)■      in  average 
wtvklj  aarnlnga. 
Tins  decrease  In  emploj  men! .  theflrsl  appearing  In  this  series  of  report! 

since  kpril  1033,  Is  I  rgel]  a  seasonal  one;  thai  is,  many  establishments 
make  a  practice  of  temporarily  Shutting  down  soon  after  July  1  for  in- 
ventory or  repairs;  also  employees'  vacations  are  for  the  most  part  taken 

during  July  and  August.  In  July  1922  the  increase  in  employment  was 
lass  than  one  tenth  of  I  ]  The  decrease  in  payrolls  totals  is  further 
accentuated  by  a  circumstance  best  illustrated  In  the  iron  and  steel  In- 
dustry. Kniployees  In  this  industry  generally  expect  a  shutdown  on  the 
Fourth  of  July,  and  as  a  considerable  number  of  iron  and  steel  establish 
monts  report  for  the  entire  first  half  of  each  month,  this  holiday  decidedly 
reduces  the  total  payroll,  even  though  the  half  month  payrolls  are  reduced 
to  a  weekly  basis 

i  omparlng  identical  establishments  for  June  and  July.  1028  Of  the  61 
industries  show  increases  in  employment  in  July,  while  only  10  show 
increased  payroll  totals. 

The  greatest  increase  in  employment  was  S.  1' ;   in  the  fertilizer  industry, 
followed    by    elect  rk-ear    building    and    repairing,    .">.'_",;    baking,     I 
and  women's  clothing,  :;  9  \moti«  the  29  industries  showing  a  falling 

off  in  employment  automobile  tires  leads  with   10.8%.  followed  by  si. 
8.3C;  :  cotton  goods.  7.8(  ,  .  and  glass,  7.1 

The  fertilizer  industry  and  women's  clothing  show  increased,  payrolls 
of  12. 4%  and  11.6',  .  respectively,  while  chewing  and  smoking  tobacco, 
baking,  cement,  and  flour  follow  with  front  8.591  to  295  increases.  The 
automobile  tire  industry  leads  in  decreased  payroll  totals,  with  19. H',  . 
while  hosiery,  rubber  boots  and  shoes,  stamped  ware,  steel-ship  building, 
r  refining,  carriages  and  wagons,  glass,  iron  and  steel,  and  stoves 
show  decreases  ranging  from  0.7  to  17'  |  . 

Only  10  industries  out  of  51  show  increased  per  capita  earnings  in  July 
as  compared  with  23  industries  out  of  50  in  June. 

For  convenient  reference  the  latest  figures  available  relating  to  all 
employees,  excluding  executives  and  officials,  on  Class  I  railroads,  drawn 
from  Inter-State  Commerce  reports,  are  given  at  the  foot  of  the  first 
and  second  tables. 

COMPARISON'    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
DURING   ONE  WEEK    IN  JUNE  AND  JULY   1923. 


Industry. 


Agrlcul.  Implements 

Automobiles 

Automobile  tires 

Baking 

Boots    &    shoes,    not 

Including  rubber. 
Boots  &  shoes,  rubber 

Brick  &  tile 

Car  bldg.  &  repairing, 

electric  railroads--. 
Car  bldg.  &  repairing 

steam  railroads 

Carpets 

Carriages  &  wagons. . 

Cement,. 

Chemicals 

Clothing,  men's 

Clothing,  women's . 
Confec.  &  ice  cream 

Cotton  goods 

Dyeing  &  tin.  textiles. 
Electrical    machinery, 

apparatus  &  supplies 

Fertilizers 

Flour 

Foundry   &   machine- 
shop  products 

Furniture 

Glass 

Hardware 

Hosiery  &  knit  goods . 

Iron  &  steel 

Leather 

Lumber,  millwork... 

Lumber,  sawmills 

Machine  tools 

Millinery  &  lace  goods 

Paper  <fe  pulp 

Paper  boxes 

Petroleum  refining. . 

Pianos  &  organs 

Pottery 

Printing,  book  &  job 
Printing,  newspaper. . 
Shipbuilding,  steel .. 

Shirts  &  collars 

Silk  goods 

Slaughtering   <fc   meat 

packing 

Stamped  &  enam .  ware 
Steam  fittings  &  steam 

A  hot  water  heating 

apparatus 

Stoves 

Structual  ironwork. 
Sugar      refining      not 

including  beet  sugar 
Tobacco,    chewing    <fc 

smoking 

Tobacco,      Cigars     & 

cigarettes 

Woolen  goods 


-Vo.   of 
Estab- 
lish- 
ments. 


No.  on  Payroll 
in  One  Week. 


June 
1923. 


74  23.435 
190  274.250 

67  41,565 
249  34,177 


154 

7 
304 

119 

217 

23 

38 

68 

92 

175 

161 

123 

252 


82,521 

5,113 

24,194 

12,723 


177 
21 
3 
21 
19 
55 
14 
12 

165 
63  25 


114 

96 

280 


,4S9 
171 
2S2 
,256 
433 
643 
244 
812 
166 
372 


July 
1923. 


94,821 

6,270 

12,854 


508  148 
260  38 


95 

32 

222 

176 

133 

184 

230 

72 

54 

172 

142 

65 

25 

52 

204 

197 

29 

96 

183 

73 
32 


98 

80 

119 

11 

29 

158 
142 


659 
680 
,795 
,357 
572 


21,725 

265.740 

37,289 

35,609 

80.S47 

4,964 

24,501 

13.3S8 

176.036 
21,285 
3,070 
21,899 
18.938 
55,714 
14,801 
12,516 

152.214 
25,457 

96,331 

6,794 

13,143 


149,420 
38,754 
25.S10 
21,5871 
69,688 


%  of 
In- 
crease 
or  De- 
crease. 


—7.3 

—3.1 

—10.3 

+  4.2 


Amount  of  Payroll 
in  One  Week.  . 


June 
1923. 


S608.650 
8.846,76 
1,303,228 
917,548 


-2.0  1,854,580 
—2.9  119.263 
+  1.3   630,714 


27 
21 

72, _. 

232.563  225.479: 

29 

26 

69 

10 


.037 
275 
962 
251 
061 
285 
409 
369 
920 
876 
625 
854 
816 
296 
243 


Railroads,  Class  I — 

April   15  1923 

May    15  1923 


81.484 
12,319 


34,917 
16.6S0 
12,911 

10,779 

3,758 

30,643 
64.S25 


2s,sn,j 
26,316 
70.542 
9,993 
9,070 
52.966 
14,586 
54,954 
7,001 
11,418 
25,863 
42,322 
24,908 
25,022 
50.493 

83.540 
12,081 


34,667 
15.288 
12,589 

10,058 

3,820 

29.769 
64,127 


1,827.425 
1.879.927 


+  5.2 

—0.8 
+0.5 

—6.5 
+  3.0 

—2.5 
+  0.1 
+  3.9 

—2.3 

—7.8 
+  0.3 

+  1.6 

+  8.4 
+2.2 

+  0.5 
+  0.2 
—7.1 
+  1.1 
— 4.0 
—3.0 
—0.6 
+0.2 
+0.8 
—2.5 
+  0.1 
—2.4 
+  1.2 
— 0 
+  1.2 
—3.9 
+  0.9 
— 1.2 
—3.5 
—1.1 
—1.5 

+  2.5 
—1.9 


—0.7 
— S.3 
—2.5 

—6.7 

+  1.6 

—2.9 
—1.1 


374,114 


5,351 

590, 

74 

604, 

505, 

1.552, 
349, 
258, 

2,945, 
595, 


July 
1923. 


S556.097 

S,fil9,994 

1.051,112 

942,787 

1.719.027 
107.733 
621,398 

377,295 


411 

641 

032 

474 

564 

282  1 

250 

230 

577 

446 


1.157,713 

566,798 

65.677 

619.511 

501,753 

,521,516 
389,935 
256,943 

,095,252 
570.S45 


55  of 
In- 
crease 
or  De- 
crease. 


2,702,619 

127,129 
32S.491 


+  2.9 


4,446, 
879 
697 
545 

1,202 

6.994 
734 
650 

1,447 
2S6, 
191, 

1.427, 
299, 

1,766, 
196, 
297, 
841, 

1,590, 
765, 
392, 

1,087, 


203 

297 

691 

200 

216 

531 

482 

141 

082 

775 

258 

412 

019 

9 

009 

549 

613 

940 

241 

308 

978 


2.043.874 
280,824 


1.072.S99 
465,004 
353,997 

319,039 

58,517 

554,905 
1,649,214 


2,652.706 
142,855 
334,953 

.36S.926 
869,838 
612.464 
523,258 

.0S5.276 

,037,143 
712,065 
636,313 

,437,094 
269,819 
186.031 

,384,180 
298,333 

,787,665 
184.S09 
276,497| 
851.794 

,564,107 
682,617 
3S3.472 

,025,878 

2,057,507 
251,600 


1,034,105 

3S5.S29 
349,326 

283,917 

58,499 

529.166 
1.574,666 


*S23S,966,858 
•252.738.664 


—8.6 

—2.6 

—19.3 

+  2.8 

—7.3 
—9.7 
—1.5 

+  0.9 

—3.6 
— 4.0 

—11.3 
+2.5 
—0.8 
—2.0 

+  11.6 
—0.5 
—8.5 
— 4.1 

—1.8 

+  12.4 

+  2.0 

—1.7 
—1.1 

—12.2 
— 4.0 
—9.7 

—13.7 
—3.1 
—2.1 
—0.7 
—5.9 
—2.7 
—3.0 
—0.2 
+  1.2 
—5.7 
—7.1 
+  1.2 
—1.7 

—10.8 
—2.3 
—5.7' 

+  0.7 
—10.4 


—3.6 

—17.0 

—1.3 

—11.0 

+  3.5 

-^.6 


♦Amount  of  payroll  for  one  month. 

Comparing  July  1923  with  July  1922,  of  the  43  industries  for  which 
data  are  available,  37  industries  show  increases  in  employment,  and  for 
the  most  part  very  large  increases.  Steam  railroad  car  building  and 
repairing  (53.4%)  and  foundry  and  machine-shop  products  (50. 6 TO 
are  the  leaders,  while  31  other  industries  increased  from  8  to  34%.  The 
two  tobacco  industries  show  decreased  employment  of  10%  each,  and 
millinery  and  lace  goods  and  women's  clothing  of  3.9%  and  2.5%.  re- 
spectively. 

In  the  matter  of  payroll  totals,  steam  railroad  car  building  and  repair- 
ing increased  in  the  12  months  140.7%,  foundry  and  machine  shop  products 
79.9%,  and  electrical  machinery,  apparatus  and  supplies,  iron  and  steel 


. i  u,i  chemicals  <n  over  50'  o.  while  33  other  lnd  ised  rrom  | 

16  ~s  ,   in  payrolls,    cigars  and  cigarettes  lead  in  decreased  payrolls  with 
8.4$  and  five  other  Industries  d<  creased  from  leas  than  l  to  a  little  over 

COMPAR1   01 MPLOYMENT    in    tDENTK    w.    i     i  LB1  i    B 

DURING  ONB  w  i.i.k  in  ,ii  LI  D  JUL1    I  I 


Industry 


Agricultural  Impl'ta 

automobiles 

automobile  tires 

Making 

li«M>ts  and  shoes,  not 

including  rubber 
Brick  and  tile 

Car  building  and  re 
pairing,  steam  rail 
roads 

Carpets 

( ferriages  and  wagons 
Chemloala 

Clothing,  men's 
Clothing,  women's.. 
Confectionery   A-    Ice 

cream 

Cotton  Roods 

tog  and  finishing 

textiles 

Electrical  machinery 
apparatus  and  sup 

plies 

Fertilizers 

Flo.ir 

Foundry  &  machine- 
shop  products.. 

Furniture 



Hardware 

Hosiery  &  knit  goods 

Iron  and  steel 

Leather 

Lumber,  mlllwork 

Lumber,  sawmills 

Millinery  &  lace  goods 

Paper  and  pulp 

Paper  boxes 

Petroleum  refining.. 

Pianos  and  organs 

Pottery 

Printing,  book  &  job. 
Printing,  newspaper. 
Shipbuilding,  steel.. 

Shirts  and  collars 

Silk  goods 

Slaughtering  &  meat 

packing 

Stamped  &  enameled 

ware 

Stoves. .. 

Tobacco — 

Chewing  &  smok'g 

Cigars  &  cigarettes 

Woolen  goods 


Xn   <■( 
lt:.ll 


■II 

106 
SO 
18 

99 

137 


101 
17 
16 
34 

114 
7S 


111 
27 


62 
16 
34 

149 
83 
62 
16 

113 

12.-> 
73 
85 

123 
15 
8S 
43 
17 
9 
21 
81 
90 
17 
67 
91 

38 

9 
17 

5 

107 

75 


No.  on  Pay  Roll 

in  <h 


1922 


Railroads.  Class  I — 

May  15   1922 

May  15   1923 


15,887 

140,025 

28,331 

5,050 

59.686 
12,218 


51,122 
14.071 

1 .1.2  1 
9.327 

4 1 ,280 
8,695 


71,077 
14,089 


54,069 
1.737 
4,438 

55.628 
16,129 
18.597 

13.071 
40,497 
141,211 
20.690 
12,902 
39,959 

2.43S 
29,406 

7,854 
29,575 

3.(140 

5.194 
15,056 
23.315 
13.517 
20.755 
30,327 

36,411 

2,835 
4,593 

711 

24,342 
33,732 


1923 


17,945 
172,336 

5.273 

62,818 
13.081 


78,407 

15,459 

1,756 

11,518 

42.105 
8.476 


80,517 

16.012 


71,492 
1 ,926 
4,511 

83,782 
17,696 

19,092 
15,384 
41.790 
Hit. 912 
21,818 
14,008 
41.864 

2.344 
31,896 

8,660 
34.190 

4.420 

5,174 
15,108 
25.432 
15.300 
20.859 
34.040 

42,163 

3,407 
4,644 

640 
21,918 
45, US 


In 
or  Dt 


1,613,088 
1,879.927 


+  4.4 

+  5.2 
+  6.9 


+  8.1 

+  23.5 

.'  0 

—2.6 


+  13.3 
+  13.6 


+  32.2 
+  10.9 

+  1.6 

+  50.6 

+  9.7 

+  15.0 

+  17.7 

+  3.2 

+  14.4 

+  5.5 

+  8.6 

+  4.8 

—3.9 

+  8.5 

+  10.3 

+  15.6 

-21.4 

—.4 

+  .3 

+  9.1 

+  13.2 

+  .5 

+  12.2 

+  15.8 

+  20.2 
+  1.1 

—10.0 
—10.0 
+  38.8 


-16.5 


Amount  «(  P 

in  Ot 


July 


4,394.135 

13(1. 703 

1,808,259 
261,622 


358,282 

36,764 

205,848 

1,109.664 

266,082 


1,096,338 
280,071 


1.253. 291 
111.741 

1,422.501 
355.237 
335.113 
200.320 
637,095 

2,810.359 
448.337 
310,121 
673,220 
52.123 
666,167 
161.681 

1,145.586 
96,388 
136,996 
496,404 
807,334 
350.918 
297,925 
573.280 

775,406 

56,338 
115,612 

11.526 
429.007 
761,883 


July 


5,741,988 

g]  i  687 
142,007 

35S.S71 


In 

nr  In 
creatt  . 

+  28.7 
+  30.7 

+  8.6 

1  +  5.2 
+  42.7 


023  +140  7 
410.654     +17.1 

40 
311.770 

262.296 


1.453.234 
355,727 


1.970.792 

40.449 

119.099 

437.683 

432. 30S 
372.910 

72 13 

4.337.431 

780,656 
51,691 
838.404 
195,340 
1.128.083 
110,03s 
130.107 
5162284 
935,936 
447,581 
327,500 
697,177 

1,029,365 

71,533 
125,508 

11,1441 
393.135 

1,118.799 


+  12.8 

+  51.5 

+  7.8 

—1.4 


+  32.6 
+  27.0 


+  57.2 

+  38.4 

+  6.6 

+  79.9 
+  23.2 
+  29.0 
+  40.0 
+  13.1 
+  54.3 
+  19.1 
+  15.1 
+  22.5 
—  .8 
+  25.9 
+  20.8 

—  1.5 

+  20.4 

—.6 

+  4.0 
+  15.9 
+  27.5 

+  9.9 
+  21.6 

+  32.8 

+  27.0 
+  8.6 

—3.3 

—8.4 
+  46.8 


210.309,340 
252,738.664 


+  20.2 


Per  capita  earnings  increased  in  July  as  compared  with  June  in  only  10 
industries  out  of  51,  women's  clothing,  dyeing  and  finishing,  textiles,  fer- 
tilizers and  petroleum  refining  leading  in  this  list.  Among  the  industries 
showing  decreased  per  capita  earnings  iron  and  steel  leads,  followed  by- 
automobile  tires,  stoves,  stamped  ware,  steel  shipbuilding,  rubber  boots 
and  shoes,  pianos  and  organs,  and  hosiery  and  knit  goods. 
COMPARISON  OF  PER  CAPITA  EARNINGS  IN  JULY  1923  WITH  THOSE 

IN  JUNE  1923. 


Industry. 

Per  cent  of 
Change  in  July 
1923  as  Com- 
pared with 
June  1923. 

Industry . 

Per  cent  of 
Change  in  July 
1923  as  Com- 
pared  with 
June  1923. 

Clothing,  women's 

Dyeing  &  finishing  textiles 
Fertilizers 

+  7.5 
+  4.5 
+3.7 
+  1.9 
+  1.8 
+  1.8 

+  1.8 
+  1.2 
+    .6 
+    .3 

—  .3 

—  .4 

—  .5 

—  .6 

—  .7 
—1.2 
—1.2 
—1.4 
—1.4 
—1.4 
—1.5 
—1.8 

—1.8 
—2.1 

—2.2 
—2.3 
—2.5 
—2.7 

Car  building  &  repairing, 
steam  railroads  _ 

Millinery  &  lace  goods.. 

Steam  fittings  and  steam 
and  hot  water  heating 
apparatus . 

Pottery 

—2.8 
—2.8 

Petroleum  refining 

nhemicnls 

Confectionery  &  ice  cream 
Tobacco:     Chewing    and 

—2.9 
—3.3 

smoking 

Electrical  machinery,  ap- 
paratus &  supplies 

Structural  Ironwork 

Automobiles 

—3.4 
— 3.5 

Printing,  book  and  job 

Flour 

Woolen  goods. 

Car  building  and  repair- 
ing, electric  railroads  . 

—3.5 

Printing,  newspaper 

Cement.   .   

— 4.1 
— 4.3 

Paper  and  pulp..   

Carpets 

—4.6 

Cotton  goods 

Sugar   refining,   not  in- 
cluding beet  sugar 

Hardware.   . 

Furniture 

— 4.6 

Shirts  and  collars 

—5.1 

Agricultural  implements. 
Baking 

Carriages  and  wagons 

Boots  and  shoes,  not  in- 
cluding rubber 

Glass.                   .. 

—5.2 

Paper  boxes 

—5.4 

Lumber,  sawmills 

—5.5 

Slaughter'g  &  meat  pack'g 
Tobacco:  Cigars  &  cigar- 
ettes   

Hosiery  and  knit  goods. . 

Pianos  and  organs 

Boots  and  shoes,  rubber. 

Shipbuilding,   steel 

Stamped  &  enamel  ware- 

—6.0 
—6.8 
—7.0 

Clothing,  men's 

—7.5 

Foundry  &  machine-shop 
products 

—8.6 
—9.5 

Lumber ,  mlllwork 

Leather  . 

Automobile  tires.   

Iron  and  steel 

—10.1 
—11.0 

Brick  and  tile 

The  amount  of  full-time  and  part-time  operation  in  July  in  establish- 
ments reporting  as  to  their  operating  basis  is  shown  by  industries  in  the  fol- 
lowing table.  A  combined  total  of  reports  from  the  51  industries  shows 
that  80%  of  the  5,521  establishments  reporting  were  on  a  full-time  basis, 
18%  were  on  a  part-time  basis  and  2%  were  not  operating.  Similar  re- 
ports received  in  June  from  50  industries  showed  83%  of  the  establishlish- 
ments  reporting  on  a  full-time  basis,  and  reports  in  May  from  47  industries 
showed  85%  on  a  full-time  basis. 

In  July  from  90  to  100%  of  the  establishments  reporting  in  16  industries 
out  of  51  were  working  full  time,  as  compared  with  a  similar  condition  in 
23  out  of  50  in  June  and  20  industries  out  of  47  in  May. 

Petroleum  refining,  steel  shipbuilding  and  fertilizers  all  show  substantial 
gains  in  full-time  operation,  while  carpets,  automobile  tires,  glass,  iron  and 
steel,  shirts  and  collars,  silk  goods,  stoves,  woolen  goods,  chewing  and  smok- 
ing tobacco,  cotton  goods,  boots  and  shoes,  and  automobiles  show  consid- 
erably decreased  operation. 

Some  of  these  changes  are  seasonal,  the  chief  causes  of  decreased  operat 
ing  time  being  "inventory,"  "repairs,"  and    "vacation." 
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HI  i'AHT    TI  IV     MANl'l   v  I AB- 

LI8HMEXTS    IN    Jli 


7i  ;..-.•-;. 


Acrkolttm 

AatomoWlea         

Automobile  tire- 
nBn..f 

Boot*  and  shoes,  not  Including  rubber 

Boot*  and  shoes,  rubber 

..Dd  tile.. . 
Cu  building  and  repairing,  electric  railroads. 
Uling  and  repairing,  steam  railroads.. 

Carriages  and  wagons. 

Cement . . 

Chemicals 

Clothing,  men's 

Clothing.  wome:i  - 

Confectionery  and  ice  cream 


Ma. 




:il  machinery,  apparatus,  and  supplies. 

.  rs 




.:id  machine-she; 
Furniture 


Establishments  Reporting. 


Total 


Hardware 

Hosier}'  and  knit  goods 

Iron  and  steel 

Leather 

Lumber,  null  work . 

Lumber,  sawmills 

Machine  tools 

Millinery  and  lace  goods 

Paper  and  pulp 

Paper  boxes 

Petroleum  refining 

Pianos  and  organs 

Pottery 

Printing,  book  and  Job -- 

Printing,  newspapers 

Shipbuilding,  steel 

Shirts  and  collars 

Silk  goods... 

Slaughtering  and  meat  packing 

Stamped  and  enameled  ware 

Steam   fittings   and   steam   and    hot    water   heating 

apparatus 

Stoves. ._ 

Structural  iron  work 

Sugar  refining,  not  including  beet  sugar 

Tobacco:  Chewing  and  smoking 

Tobacco:  Cigars  and  cigarettes 

Woolen  goods 


59 

14.' 

49 

"1 

110 

1 

100 

133 

100 

175 

13 

35 

59 

98 

106 

85 

H 

76 

63 

n 

56 

59 

80 

86 

100 

58 

31 

4  1-» 

- 

... 

88 

85 

58 

29 

97 

154 

n 

154 

64 

98 

87 

149 

92 

207 

So 

-. 

94 

46 

85 

128 

-4 

115 

n 

56 

93 

19 

95 

50 

68 

155 

85 

125 

100 

25 

96 

67 

79 

151 

71 

69 

96 

26 

88 

■taj 


Idle. 


g 

44  7 

-- 
30 


80 

71 

103 

7 

33 

121 

139 


"4 
56 
94 
71 
64 
70 
SO 


- 
31 
11 

- 
10 
13 
18 
33 

41 
13 
34 
66 

8 
11 
18 

3 

30 
U 

8 
14 

4 
15 
13 
28 

7 

5 
28 
15 

*4 

18 

. 
4 
12 

6 
44 

6 

14 
27 
26 
19 


(a) 
8 
3 

"3 

- 
6 
4 


1 
8 
3 

(a) 

1 
25 

"i 

6 
1 

"i 
1 


Incr.a-e-.  in  ratt-s  of  wag.-  m  during  the  month  ending'july  16, 

read  liy  est.il. 1. -hi:  9  of  the  5]  industries  her  red. 

Rubber  boots  and  shoes,  paper  and  pulp,  and  sugar  refining  reported  no 
These  increases,   raniring  from  3-10  of   lr     to  88 
reported  »•>■  ■  total  of  302  establishments.     The  wtfgtoed  average 
increase   for   the   48   industries   combined  I    affected   3. 

employees,  being  .V  In  the  establishments  eoneer 

and  1.1 '"c   of  i  the  51  industries 

■  d  l>y  this  report. 
The  lumber  of  establishments  reporting  increases  in  any  one 

industry  was  63  in  foundry  and  machine  shop  products,  followed  b$  24  in 
iron  and  steel.  11  in  structural-iron  work,  and  13  each  in  flour  and  furniture. 
One  cotton  good  'iment  and  two  automobile  tire  establishments 

reported  decreases  in  rates  of  wages  during  the  month. 


14 
9 
3 
1 


WAGE  ADJUSTMENTS  OCCURRING  BETWEEN  JUNE  15  AND  JULY  15 

1923. 


In1u>fj. 


Establish- 
ment!. 


Total 
Re- 
port 
inf. 


Agricultural  implements.. 

Automobiles 

Automobile  tires. a 

Baking   .  

Boots  and  shoes — 

Not  Including  rubber. . . 

Rubber 

Brick  and  tile 

Car  building  and  repairing — 

Electric  railroads 

Steam  railroads 

Carpet* 

Carriages  and  wagons 

Cement 

irals. 

rig.  men's         

I'lothlng.  ■ 

tionery  and  Icecream 

Ulng  textile* 
ical  machinery',  appar 

atuB.  and  supplies 

Fertlllicrs 

Hour 

Foundry'   and    machine-shop 

products 

Furniture 

Glaai 

Hardware 

Hosier)'  and  knit  goods. . . 

Iron  and  steel 

Lumbar,  rnlllwork 

.iwmlll* 

Millinery  and  lace  goods.. 

Paper  and  pulp 

Paper  Ix.t< - 
Petroleum  refining. . 
Pianos  and  organs. 

'•ook  and 

• 
Shin*  and  collars 


Slaughtering  *  meat  p 

Steam  fitting.  A  meat 

water  heating  apparatus.. 

■ 

Sugar 


74 
190 

67 
249 

154 

304 

119 

217 

38 
M 

'.'2 
175 
161 
1 2.1 

63 

114 

M 

MO 

508 

176 
133 
184 

54 
17J 

65 

204 

197 

29 

9fl 

73 

'.s 

119 

11 


.Yum- 
ber 
Re- 
port- 
ing 
In- 
creas- 
es. 


4 
8 
3 
8 

7 

(6) 

10 

7 

10 

1 

1 

2 
1 

6 
4 
5 
1 
1 

9 

13 

63 

13 

4 
1 

9 
6 

7 

(6> 

1 
4 
4 

1 
1 

7 

1 
2 

I 
I 

14 

(ft) 
1 

2 
3 


Per  Cent  of 
Increase. 


Range. 


1.1-25 

4  -12.5 

5  -10 

1  -13 

5    -20 

2  -10 
3-8 
0  -11 
0  -10 
0  -10 
0  -10 
5  -10 

.3  15 

5  -20 

20 
20 

620 

4    -15 

4  -15 
1.6-10 

6  -10 

10 
6    -15 

4   .",  l.l 

- 

10 


-19 

-  7  1 

11  4 

.',  10 

7 

6 

-11 


Id 


6    -  8 

I  s 

- 


10 

8      l  o 
8    -10 


Arer- 
aae. 


9.8 
9.7 
8.9 
7.8 

14.0 

10.0 

7.4 

3.5 

11.0 

10.0 

10.0 

10.0 

8.6 

2  1 

111 

SO  o 

20  0 

9.8 
111 
11.9 

10.2 

7  3 

10  ii 

9.6 

:  B 

in  ii 

10.0 

11  4 

7  u 

:  i 

7  7 


1.1  II 

6  3 
9  9 


Employees 
Affected. 


Total. 


Per  Cent  of 

Employees. 
In  Es- 1 1n  all 
tabltsh-  Estab 


95 
181 
233 

80 

916 

"439 

155 

I  J'  •• 

283 

6 

20 

15 

372 

391 

841 

100 

31 

tot 

209 
412 

0,008 

396 

80 

13.-, 

0,810 

410 

7iil 

34 

18 

Vi 

in 
8.316 

808 

so 

71 
516 


61 


menis 
Report- 
ing In- 
creases 


12.8 

7.5 

45.8 

10.7 

14.9 

"  66.2 

6.4 

69.4 

100  0 

3.4 

3.8 

10.1 

64  5 

14  4 

5.0 

13.1 
94  1 
76.9 

27  3 

30  2 

11  7 

31  7 
17  'i 

-  7 
1 1  .5 

UNI  (I 

UNI    .1 

16.9 

11   1 


24.8 
11  4 


lish- 

■  >  >:.•- 
Re- 
port- 
ing. 


0.4 
.1 

.6 

.2 

1.1 

1~8 

12 
2  4 
1.3 

.1 
.1 
.7 
2.6 
6.7 
.1 
.1 

.4 

3.0 
3.1 

4.0 

1.0 

.4 

.4 

4.2 

f> 

1  .. 

1  n 

"  .5 

1 
:.  1 

2  I 

«r> 

1 

1  3 
3 

7 

1 

4  1 


1  o 

1 


Employment  and  Wages  in  Federal  Reserve  District 
of   New   York. 

The  following  is  from  the  Sept.  1  number  of  tl.  athly 

Review"  of  the  Federal  Reserve  Bank  of  New  York: 

Due  partly  to  seasonal  influences,  the  number  of  factory"  workers  in  Xew 
York  reported  to  the  State  Department  of  Labor  deer,  a-ed  slightly 

in  July  and  was  almost  3 'I  under  the  March  high  point  for  the  year.  In 
the  Catted  S;  .vhole  employment  deer  in  July,  the  first 

decrease  since  April  1922.  according  to  the  Bureau  of  Labor  Statist  ics.  The 
largest  reduction  in  employment  occurred  in  the  automobile  tire  industry, 
where  a  decrease  of  10. 3^  accompanied  curtailment  of  production. 

Confirmation  of  the  reduction  in  the  pressure  for  (rattan  in  New  York 
is  found  in  figures  from  the  New  York  State  Employment  Offices,  which 
indicate  that  the  number  of  jobs  open  in  July  was  7  %  smaller  than  the  num- 
ber of  applicants  for  work.  The  diagram  below  [this  we  omit. — Ed. I.  ex- 
pressing orders  for  workers  as  a  percentage  of  applications  for  work,  shows 
that  the  ratio  of  orders  to  applicants  has  decreased  each  month  since  April. 

The  number  of  wage  increases  in  industrial  establishments  throughout 
the  United  States,  as  reported  by  the  National  Industrial  Conference  Board, 
totaled  77  in  the  month  ended  Aug.  14.  compared  with  137  in  July  and  387 
in  June. 


a  Also,  two  establishment «  reduced  the  rates  of  42.3  of  their  120  employees  11  1    ;  . 
h  No  wage  changr-i  reported. 

one  establishment  reduced  the  rates  of  lu  115  employees  10%. 
a  \*-m  than  1-10  of  1 


Lynn  Shoe  Workers  Get  15r,   to  17  :  _>rt'  Wage  Increase — 

Strike  Ended. 
The  shoe  workers"  strike  in  Lynn.  Ma--.,  was  terminated 
on  Aug.  L'_>.  when  the  manufacturers  agreed  to  an  increase  in 
wages  of  169J  for  lasters  and  17%$  for  assemblers,  which 
the  unions  have  vpted  to  accept,  returning  to  work  at  once. 
The  new  scale  of  wages  granted  brings  the  lasters'  pay  hack 
to  the  schedule  in  effect  before  the  award  by  arbitration 
made  a  year  ago.  The  end  of  the  strike  came  suddenly,  af- 
ter the  joint  council  of  the  Amalgamated  Shoe  Workers  had 
voted  to  back  up  the  lasters'  demands.  Hearings  on  peti- 
tions brought  by  the  manufacturers  against  the  unions  for 
contempt  of  court  and  for  injunctions  against  the  continu- 
ance of  the  strike  and  for  damages  arising  out  of  the  strike 
have  been  indefinitely  continued. 


Agreement  Signed  by  Garment  Union  and  Contractors 
in    New   York   to   Check   Spread   of    Non-Union 

Shops. 
An  agreement  has  been  signed  by  the  Merchant  LarUes* 
Garment  Association,  the  organized  contractors  in  the  gar- 
ment trade,  and  the  International  Ladies'  Garment  Work- 
Union,  checking  the  spread  of  non-union  shops  and  the 
elimination  of  non-union  shops  that  hare  been  receiving 
work  from  jobbers.  According  to  reports,  failure  to  have 
reached  the  agreement  would  have  precipitated  trouble  in 
the  cloak  industry,  employing  about  55,000  work.  're- 

sented in  the  negotiations,  in  addition  to  the  contract 
unionists  and  Jobbers,  was  the  American  Cloak.  Suit  &  Skirt 
Manufacturers'  Association. 


Review  of  Illinois  Industrial  Situation  in  July  1923. 
•  irding  to  the  General  Advisory  Hoard  of  the  Illinois 
Department  of  Labor,  the  middle  of  the  summer  finds 
Illinois  industries  slowing  down.  Hot  weather,  vacations, 
inventory  taking,  uncertainty  as  to  the  future,  some  slowing 
down  in  the  flow  of  orders  the-e  five  factor-  combined  to 
shake  the  indices  for  the  volume  of  employment,  the  amount 
of  ca-li  relea-cd  in  wages,  and  the  average  weekly  earnings 
of  tin'  factory  workers  from  the-  high  peak  of  June.  The 
break  coming  U  -  at  ihe  middle  of  the  y<  :=r  is  not  such 

.1-  I.,  cause  grave  concern.  For  to  quote  the  summary 
issued  for  July  1822  "the  hot  month,  centreing  about  the 
mid-year  nearly  always  brines  a  reaction  in  the  trend  of 
industrial  employment.  That  month  is  a  transition  between 
the  busy  month-  of  the  spring  -1  a.-oii  and  the  busy  months 
of  the  fall  season.  One  season  li.i-  come  to  an  end,  and 
another  has  not  yet  started.  A  similar  and  corresponding 
reduction  conn-  in  December."  In  its  statement  issued 
Aug.  Is1  the  Board  -ay-  in  part] 

king  purely  :it  aggregate  flgnm  fur  .Inly,  the  condition  i-  not  serious, 

f..r  tin     1  .  |s|  IMMiponttnS  employers  who  submitted  signed  report-  for  the 

mm,  month-  bad  on  July   1.1  401,907  workers,   Which  was  a  reduction 

ly    1-10  of    1         from   the   preceding   month.      In   fact    In   Chicago  778 

employes   rep«rte<l    that    the   July    employment    fitrnre-    were    281.080,    or 

greater  than  In  June.      II  uh  employment   gains  as  were 
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reported  wan  i>y  aba  very  large  firms.     "Then  the  reporti  Tor  the  1,484 

firms  ere  <lix  i.  1«-«I  according  to  size  Into  seven  classes,  reductions  are  shown 

in  every  claaa  except  tha>1  of  establishments  having  5,000  employees  and 

above.      Omitting  the  reports  for  the  eleven  firms  having  5,000  employees 

and  over,  the  deeUnea  in  the  volume  <>f  employment  during  the  month 

was   is 

Pinna  having  from  2.000  to  6,000  employees  showed  the  largest  declines 

of  ,".  I'r.  during  tin'  month.  The  .smallest  firms,  those  having  fewer  than 
100    employees,    recorded    an    employment    reduction    of    3.5%.      This    Is 

Important,  for  employment  of  the  smallest  firms  has  shown  a  steady  decline 
in  employment  for  three  months  so  that  employment  for  July  was  ir, 

below   the  level  Of    \pril. 

Definite  easing  was  noticeable  in  the  .1  u I \    labor  market.      There  was  an 

unfavorable  change  In  the  relationship  of  workers  to  jobs  in  the  free  employ- 
ment index.  For  the  first  time  since  February  there  wen'  more  workers 
socking  jobs  at  the  free  employment  office  than  there  Were  opportunities 
for  work.      In  July  there  were   111'!  persons  seeking  each    10(1  jobs.      This 

is  the  worst  condition  since  last  January,  when  with  the  out  of-door  employ- 
ment Closed  (here  were  [32  people  after  each  100  jobs.  As  far  as  the 
condition  at  the  free  employment  office  was  concerned,  the  employment 
situation  in  Illinois  appeared  worse  in  July  102.'!  than  in  July  1022.  Vfl 
Contrasted  With  the  112.4  registrants  per  hundred  opportunities,  one  year 

ago  the  Index  stood  at  100.  in  Chicago  the  July  1023  figure  was  136, 
which  means  there  is  unemployment.    The  number  of  job-seekers  exceeded 

tho  number  of  vacancies  by  more  than  3.500  in  OhlcagO  during  the  month. 
As  far  as  free  employment  office  statistics  reflect  the  situation,  a  man  out 
of  work  had  a  better  chance  to  get  a  Job  last  December,  even  with  the 
out-of-door  employment  closed,  than  he  had  in  Jui> .  &a  industrial  employ- 
ment was  in  July  fully  6.5','  higher  than  in  December,  the  indication  is 
that  the  reports  that  hordes  of  workers  are  pouring  into  Chicago  from 
other  parts  of  the  country,  have  a  basis  in  fact. 

Of  the  fourteen  Illinois  Cities  for  Which  the  employers  reports  are  separately 
tabulated,  employment  declined  In  eight  of  tho  cities  and  In  two  others  the 
gain  was  loss  than  one-half  of  1%.  The  expansion  in  Chicago,  which  in- 
cludes all  of  the  reports  for  the  largest  class  of  firms  was  1  2  .  In  Aurora 
and  Springfield  it  was  2  .V  ,  .  However,  at  Rock  Island,  during  the  month 
there  was  an  employment  decline  that  deprived  jobs  to  14.7rr  of  tho 
working  forces,  and  in  Moline  there  was  a  break  of  10. 7r;  in  the  working 
forces.  Losses  of  4  to  ('.',  in  tho  number  of  workers  was  reported  from 
Cicero.  Danville,  Decatur  and  Kockford,  and  from  3  to  4',  in  Quincy 
and  Bloomington.     In  Peoria  and  East  St.  Louis  the  changes  were  negligible. 

Of  the  54  individual  manufacturing  industries  represented  in  the  tabula- 
tions made  by  the  general  advisory  board,  gains  were  made  in  the  number 
of  workers  during  July  in  20.  while  reductions  characterized  the  reports  of 
the  remaining  25.  In  general  it  may  be  said  that  the  garment  industries 
were  expanding  employment.  Thus  in  women's  clothing  employment 
increased  20.4%  and  in  millinery  15.7 ^  .  In  men's  clothing  the  seasonal 
peak  was  reached  with  an  employment  expansion  of  4.4'"  . 

The  metals,  machinery  and  conveyance  group  of  industries  shows  a 
general  reactionary  trend.  The  group  reduction  being  2.5%.  In  tools 
and  cutlery  there  was  a  decline  of  7.5%,  automobiles.  6.6%,  and  agri- 
cultural implements  3.6%  declines.  The  108  firms  of  the  iron  and  steel 
class  suffered  a  dwindling  of  their  working  forces  aggregating  4  6' 

Employment  went  up  5.1%  in  the  food  industries,  the  canneries  adding 
41  %  .  and  the  ice  plants  13 % .  An  important  gain — 6 %  — was  made  by  the 
packing  class. 

Assorted  through  the  industrial  lists  are  the  industries  turning  out 
materials  for  building  purposes.  Practically  all  of  these  had  fewer  em- 
ployees than  one  month  before.  In  brick,  tile  and  pottery,  the  decline  was 
1.9%,  glass  4.5%.  lime  and cenent  products 7.6%,  saw  mills  a  fraction  of 
1%,  paints  10.5%. 

Separate  tabulations  of  employment  by  sex  are  made  for  577  firms 
having  five  or  more  female  workers.  These  concerns  had  in  July  201.764 
men  and  S2.348  women.  In  six  of  the  major  industrial  groups  out  of  11, 
fewer  male  workers  were  reported  in  July  than  in  June  by  the  firms. 
The  largest  declines  were  in  the  textiles,  which  employ  only  a  small  number 
of  employees.  The  female  workers  decline  in  five  of  the  major  industrial 
groups.  The  industrial  group  which  increased  the  number  of  female  em- 
ployees while  reducing  the  number  of  male  employees  is  the  metals,  machin- 
ery and  conveyances  group. 

The  small  decline  that  came  during  the  month  of  July-  still  leaves  the 
industries  of  the  State  with  a  clear  gain  over  the  number  of  people  employed 
during  July  of  last  year.  There  were  955  firms  who  submitted  signed 
reports  for  both  July  15  1922  and  July  1923.  These  concerns  had  208.970 
workers  this  year  as  compared  with  182,572  last  year.  The  ranges  from 
217%  in  clothing,  millinery  and  laundering  group  to  a  high  peak  of  52.2% 
in  the  building  industry.  The  average  for  all  industries  shows  a  gain  during 
the  year  of  14.5%. 

There  was  a  sharp  decline  during  the  month  in  wage  payments,  which 
brought  the  average  weekly  earnings  from  S28  33  in  Jvne  to  S26  87  for 
factory  workers,  and  for  all  industries,  which  reduced  the  level  to  S27  25 
as  compared  with  S28  71  in  June.  This  sharp  reaction  is  explainable  byr 
the  shortened  work,  partly  voluntary  with  taking  of  vacations,  and  partly 
involuntary,  due  to  layoffs,  and  reduced  number  of  days  per  week  or  hours 
per  day. 

No  wage  reductions  were  reported.  In  fact  factories  continued  to  report 
wage  increases  during  the  month  of  July,  but  the  number  reported  was  the 
smallest  in  the  past  four  months.  Only  139  firms  reported  higher  wage  rates 
during  the  month  of  July.  This  compares  with  220  in  June,  and  354  in 
May,  and  265  in  April.  Moreover,  the  wage  increases  were  of  small 
amounts,  whereas  previously  they  were  concentrated  above  10%.  two- 
thirds  of  the  changes  during  the  past  month  were  under  9%  ,  and  one-thrid 
below  5%. 

Firms  to  the  number  of  1,483  reported  that  they  had  paid  out  to  their 
workers  during  the  week  of  July  15  S10.710.526  88,  which  was  a  reduction 
of  more  than  S600.000  or  about  58%,  from  the  amount  that  they  paid 
out  during  the  week  of  June  15.  The  decline  in  the  total  wage  payments 
was  general.  The  metal  industries  paid  out  11.9%  less  in  wages  in  July 
than  in  June.  The  stone,  clay  and  glass  products  released  9.3%  less  in 
wages.  Only  the  food,  beverages  and  tobacco  group,  which  is  seasonally 
active,  and  the  printing  group,  in  which  there  is  also  something  of  a  sea- 
sonal influence,  was  there  an  exparsion  in  aggregate  payrolls.  The  mines 
reported  wage  payments  to  be  12.1%  less  than  June,  and  eleven  mines 
were  reported  closed  down. 

A  study  has  been  made  by  the  General  Advisory  Board  into  the  extent 
of  full  time  and  part  time  operations.  Of  1,025  concerns  embraced  in  the 
study,  842  reported  that  theyT  were  working  full  time.  Forty-four  reported 
plants  closed  down,  and  139  part  time  operations.  Part  time  work  was 
the  rule  in  a  considerable  number  of  industries  that  were  experiencing 
between-season  activity. 

A  study  by  the  General  Advisory  Board  into  hours  of  work  finds  that 
more  than  one-third  of  the  910  reporting  factories  of  the  State,  have  nine 
hours  per  day,  256  have  the  eight-hour  day,  and  58  have  the  8}^-hocr  day, 
360  have  a  nine-hour  day  and  173  ten  hours  and  over,  only  5  of  those 
reporting  had  working  days  exceeding  ten  hours.     Of  the  783  manufac- 


n  porting  on   weekly   hours  of  labor,   50  had   we, 1,1  ,,i    exec** 

oi  SO  per  week,  ami  loo  had  M hours  i»  r  m ■•  k  and  aba 

me,, Is  work   from    I  I   to   10  per  Week,  and   I  17    for   IS  lo   ',0.  ami  217  | 
(o  52. 


Increase  in   Postal  Savings   Deposits  in  July. 

1  (i  i»ii<'  i  lie  drain  of  vacation  days  Postal  Saving  depofdti 
made  a  Blighl  gain  during  Hie  month  of  July,  showing  an 
increase  of  $12,000  over  June,  according  to  figures  made 
public  on  An-r.  it;  by  Postmaster-Genera]  New.     Tin  latter 

sn\  3: 

on  July  .ii  (he  balance  on  deposit  in  I'osiai  Bavinga  Bccounta  throughout 
(he  country  amounted  to  1131,712,880. 

OniontOWn,  Pa.,  Continues  to  be  the  feature  of  the  report.  During  July 
the  little  mining  town  passed  both  San  Francisco  and  Lo  Ulgt  lea  in  the 
amount  of  deposits  after  ha\  big,  during  thepast  six  months,  [eft  Milwaukee, 

Jersey  city.  Cincinnati,  Buffalo,  Cleveland  and  Columbus  r.-.r  in  the  rear. 

With  $807,432  on  deposit   (',  lontOWU  is  drawing  close  to  St.  Louis,  tl„-  next 
ranking  city,  which  has  deposits  of  1060,540. 

Other  cities  which  gained  in  rank  during  the  month  Include  Flushing, 
N.  Y..  which  jumped  ten  points  from  05th  to  55th  place;  Great   Palls, 

Mont.,  nine  points  from  43d  to  34th  place;  Atlantic  Citj   seven  points  from 
53d  to   Kith  place;  and  Buffalo,  X.  V..  three  points  from  23d  to  20th  place. 

We  also  print  the  following  statemenl  showing  cities  where 
th<>  balances  exceed  C:W0,000. 

STATEMENT  OF  POSTAL  SAVINGS  BUSINESS  Foil  Till-:  MONTH 

OF  JULY  1923   As  COMPARED   WITH   THE   MONTH    OP 

JUNK    !!._':!. 

Balance  on  deposit  June  30 |J3]  ,700,880 

Increase  during  July 


Balance  on  deposit  July  31 

Depositors' 


Post  Office — 
New  York-.  N.  V 
Brooklyn.  N.  Y... 

Boston.   Mass 

Chicacro,  III 


Balance. 
.$42,824,541 

-  12,595.301 

-  7. 251, 713 

-  6,101.322 


Seattle.  Wash 3,048.012 

Philadelphia.  Pa 2,626.205 

Pittsburgh,   Pa 2,382,792 

Detroit.  Mich 1,951,799 

Tacoma.  Wash 1,497,628 

Kansas  City.  Mo 1,496.217 

Portland.  Ore 1,395,361 

Newark.  N.  J 1,343,880 

St.  Louis    Mo 960.549 

Uniontown,  Pa 807,432 

San  Francisco.  Calif 776,691 

Eos  Angeles,  Calif 763,169 

Milwaukee.  Wis 724,140 

Jersey  City,  N.J 680.903 

Cincinnati.  Ohio 56S.406 

Buffalo,  N.  Y 496,972 

Cleveland.  Ohio 495,811 

Columbus.  Ohio 483,848 

Providence.  R.  I 480.124 

St.  Paul.  Minn 446.575 

Passaic.  N.J 424,948 

Butte.  Mont 418,284 

McKces  Rocks.  Pa 389.170 

Cridgeport.    Conn 371,214 

Iromvood,  Mich 369,772 

Washington.  D.  C 368,480 

Aberdeen.  Wash 349,132 

Denver,   Colo 343,698 

Toledo.  Ohio 343,048 

Great  Falls,  Mont 341,687 

McKeesport,  Pa 336.781 

Minneapolis,   Minn 332,249 

Lowell.    Mass 330,230 

Roslyn.  Wash 280,110 

Leadville.  Coio 281,748 

Paw-tucket,  R.  I 276,167 

New  Haven,  Ccnn 274,708 


In- 
crease. 

(64,683 
49.086 

14.015 
14,375 

17,251 
21,560 
16. ISO 
14.518 
5,446 
55,555 

10,393 


19.626 
1,988 


13,461 
6,450 

3,673 

907 
5,410 

80,293 

66 

2.573 


5,291 
5,583 


.S131.712.880 

— Rank 


Dc-    - 
crease.  This  Mo.Last  Mo. 

$408,927  1  1 

49.027  2  2 


18.584 


25.762 


2,504 

14,479 

15,074 

6.83S 

18,526 
7.295 

19,118 
5,648 


3,446 


2,407 


3.587 


3,294 
1.140 
6.352 
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Unsettled  Conditions  in  the  Oil  Industry  Continue. 

The  petroleum  industry  is  at  present  experiencing  one  of 
the  most  serious  periods  in  its  history,  owing  to  the  tre- 
mendous growth  in  production — far  in  excess  of  current 
demands.  Although  similar  periods  of  unsettlement  have 
occured  in  the  past,  their  effect  was  less  pronounced.  How- 
ever, leading  interests  do  not  feel  at  all  pessimistic  but 
express  the  opinion  that  the  industry  will  come  through  the 
present  depression  in  a  satisfactory  manner.  The  policy 
of  the  Standard  Oil  Co.  of  New  Jersey  was  outlined  by 
A.  C.  Bedford,  Chairman  of  the  Board,  in  an  address 
delivered  at  Titusville,  Pa.,  Aug.  27.  From  the  "Times"  of 
the  28th  we  take  the  following  summary  of  Mr.  Bedford's 
remarks,  the  occasion  being  the  celebration  of  the  memory 
of  Edward  Laurentine  Drake,  founder  of  the  industry. 

"The  present  crisis  in  the  petroleum  industry  presents  an  economic 
problem  which  as  vitally  affects  the  gasoline  consumer  of  the  future  as 
the  gasoline  user  of  to-day. 

"Whatever  tbe  outcome,  and  it  cannot  be  more  than  approximately- 
foretold .  the  extent  of  the  problem  of  enormous  storage  for  either  crude 
or  gasoline  must  rest  upon  the  results  of  such  expedients  as  already  have 
been  resorted  to.  such  as  the  reduction  in  the  price  of  certain  grades  of 
crude,  the  prorating  of  runs  and  other  steps  designed  to  curtail  production. 

"if  the  task  of  financing  and  carrying  over  a  huges  urplus  of  either  crude 
or  gasoline  is  forced  on  the  industry,  it  will  undertake  and  accomplish 
this,  as  it  has  before  undertaken  and  accomplished  tasks  beyond  its  ap- 
parent capacity. 
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i   highly  re  business  such  u   the  nil   industry,   ultimate 

solution  of  the  problem  will  r.-st  wttll  the  law  of  supply  ;,n<l  demand. 

BOW  in   the  midst   of  ■  crisis  in   the  industry,   and   I   hare   no 
desire  to  minimize  tli  ly  serious  of  the  situation,  but    I 

mat  thai  if  tin   petroleum  Industry  ever  ceased  to  be  abnormal 

I  think  I  should  find  it  very  dull  Indeed." 

OD  the  production  of  crude  oil  ami  gasoline  during 
the  i  Mr.  thai  Us  company,  In  view  of  the  difficult 

.situation,  had  revised  the  prices  it  was  paying  for  crude  oil  in  Louisiana. 
I  would  like  t<.  say  here,     he  said,  "that  there  is  no  business  policy 

Standard  Oil  Co.  of  New  Jersey  which  has  anything  in  common, 
either  in  connection  or  execution,  with  the  policies  of  any  other  unit  of 
the  petroleum  industry,  irr  ,,l   any  similarity  of  name  or  Olasslfi- 

■  >n. 

In  the  present  crisis  of  the  industry  there  are  varying  Viewpoints  and 
varying  policies,  and  whether  the  viewpoint  and  policy  of  the  company 
I  represent  is  right  or  win; her  it  is  wrong.  I  can  claim  at  least  for  it  that 
it  is  an  indhidual  policy,  conceived  and  created  in  its  own  board  of  di- 
rectors for  its  own  guidance  sad  that  it  does  not  govern  the  actions  of 
any  other  unit  of  the  industry. " 

Although  Drake  died  little  conscious  of  the  stupendous  consequences 
of  his  achievement,  the  discovery  Of  petroleum  is  now  acclaimed.  Mr. 
Bedford  declared,  as  having  brought  about  the  most  momentous  revolution 
in  the  history  of  industry 

That  first  well  was  not  a  great  one.  as  wells  go  nowadays,  lie  Bald,  pro- 
ducing about   twenty  barrels  a  day.  but  there  was  serious  question  locally 
BD    whether    stub    a    quantity    could    e\  er    be    used.      Events,    however. 
quickly  proved  the  country's  ability  to  absorb  the  new-found  supply. 

In    1996    the    petroleum    indu>try    had    combined   assets   not    exceeding 
three-quarters  of  a  billion   dollars,   and  existed  primarily  to  supply   the 
world   with  kerosene,   while  in    1922  the  industry,  with  combined  ;:  - 
ten  times  those  of  1906.  existed  primarily  to  supply  the  world  with  gasoline. 
largely  for  use  in  motor  vehicles.  Mr.  Bedford  said. 

Regarding  the  low  price  of  gasoline  in  South  Dakota,  Col. 
Robert  W.  Stewart,  Chairman  of  the  board  of  directors 
of  the  Standard  Oil  Co.  of  Indiana,  and  Governor  MoMaster 
held  a  conference  at  Pierre.  It  was  decided  that  the  price 
will  remain  at  1G  cents  a  gallon. 

Governor  MacMaster,  in  a  public  statement,  took  the  whole  responsi- 
bility for  the  situation  and  said  no  one  need  charge  the  Standard  Oil  Co. 
with  being  responsible  from  this  time  on.  The  Governor  said  he  made 
the  statement  With  the  knowledge  he  would  be  bitterly  attacked  by  in- 
dependent interests,  but  since  they  had  made  no  move  for  reduction  prior 
to  his  action  and  had  accepted  the  excessive  profits  as  long  as  they  could, 
"there  is  no  reason  why  they  should  have  just  ground  for  complaint  at 
this  time." 

The  independent  dealers  arc  thus  forced  to  reduce  their 
price  from  20  cents  a  gallon  to  15 H  cents,  the  price  main- 
tained by  the  Standard  company  in  the  State. 

In  Kentucky  the  price  quoted  by  the  independents  fell 
to  15  cents  a  gallon  on  Aug.  27  and  a  meeting  was  called 
by  the  Standard  Oil  Co.  of  Kentucky  to  take  action  on 
lowering  their  price,  which  then  stood  at  21  cents  a  gallon. 

The  crude  oil  trade  interests  believe  further  cuts  in  the 
Pennsylvania  and  Mid-Continent  fields  are  a  possibility. 
A  report  to  that  effect  in  "Financial  America"  of  Aug.  29 
follows: 

According  to  a  director  of  one  of  the  largest  oil  companies  of  this  country 
it  Is  only  natural  to  expect  more  cuts  In  the  price  of  oil  and  especially  in 
the  Mid-Continent  field. 

"Some  of  the  biggest  companies  operating  in  that  section  are  losing 
heavily  on  account  of  the  present  prices,"  he  added.  "Those  companies 
which  made  so-called  marginal  contracts  when  oil  was  much  higher,  calling 
for  a  price  to  jobbers,  especially  those  in  the  Middle  West,  of  say  5  C 
a  gallon  under  the  prevailing  tank  wagon  gasoline  price,  are  losing  all  the 
way  from  5  to  7  cents  a  gallon.  To-day  we  can  buy  gasoline  cheaper 
than  we  can  refine  it . 

"The  only  thing  for  these  companies  to  do  is  to  raise  more  working 
capital  and  buy  more  oil  as  the  price  goes  down  so  as  to  average  up  on 
the  oil  which  they  now  have  in  storage.  Big  losses  will  bo  taken  in  writing 
down  inventories  The  situation  is  getting  ,\orso.  The  bit  refiners 
are  backing  up  the  jobbers,  otherwise  they  could  not  stay  in  bust] 

"It  was  behaved  six  months  ago  that  the  Mexican  oil  wells  were  going 
dry.  and  we  would  haw  an  oil  shortage,  hence  liltle  attention  Was  paid 
to  California  product  ion.  K.von  after  the  .wlls  out  there  came  in  with 
a  rush  oil  men  regarded  them  as  ;,  rlaah  la  the  pan.  believing  they  would 
not  last  long  enough  to  do  any  great  harm  to  the  Industry.  In  the  last 
oouple  of  months  then  same  men  haWJ  Changed  their  viewpoint  and  more 
oil  men  have  visited  California  in  tin-  last  four  months  than  e\  er  went 
there  in  the  previous  four  J  • 

"About  three  weeks  ago  another  big  pool  was  brought  in  not  Dm 
miles  from  Signal  Hill.  The  discovery  well  ran  more  than  BOO  barrels 
an  hour.  This  pool,  I  am  told,  promise,  to  more  than  make  op  for  any 
decrease  In  California  oil  output 

"Of  course.  imI  is  a  IMOMBlty.  tad  the  only  thing  left  for  the  bin  com- 
panies is  to  borrow  more  money  and  build  more  storage  until  the  situation 
rik'hts  Itself." 

Producers    in    the    I'''  l.auia    fields    assert    prices    have 

!i  radically  reduced  and  should  not  again  be  subjected 
to  Further  price  slashing.  They  see  no  reason  why  their 
production  should  be  lowered  in  price  and  at  same  time  posted 
price  of  Mid-Continent  oil  maintained  at.  what  the  Pennsyl- 
vania producer  calls  an  artifioal  level.     I  i  operators 

they  have  suffered  greaier  from  price  cutting  than  Mid- 
Continenl  field,  and  to  again  out  price  of  Eastern  oil  would 
be  unfair. 


the   American    Petroleum   Institute.      The   American    retro- 
hum  Institute  has  compiled  the  following  table  showing  the 
-  crude  oil  production  for  the  period  mentioned: 

Daily  Arerage  Production. 

In  Barrels) —                            .      \  Aua.  18 '28.  Aug.  11  "21.  Aua.  21 

Oklahoma                   443.350  000  161.850  — 

79.100  79.400  79.600  500 

North   Texas 69.800  s00  '50  48 

2  19,700  221.600  146.100 

North  Loul                                  61.000  til. 200  61.450  950 

Arkansas... j.200  116.300  I  S50 

Gulf<                                            100.500  100.450  100.150  113.700 

111.000  113.000  113.000  122.000 

Wyoming  and  Montana.         129.500  150.200  150.300  i   100 

California.                                 S70.000  000  000  375.000 

Total 2  212.100       2. 250. 150       2.251.250        1,499.850 


Gross  Crude  Oil  Production. 

The  estimated  daily  average  gross  erode  oil  production 
in  the  United  State-  for  the  week  ended  Aim.  21  2  12, 100 

barrel  compared  with   1,409,860  barrels  in  the  corre- 

sponding week  last   year,  according  to  figures  compiled  l>y 


Iron  and  Steel  Market  Conditions. 
As  August  ends,  the  volume  of  new  business  in  rolled  steel 
shows  an  increase,  making  the  month  a  better  one  than 
July  for  most  producers,  observes  the  "Iron  Age"  in  its 
review  of  market  conditions  under  date  of  Aug.  30.  The 
improvement  seen  in  the  past  week  has  not  been  uniform, 
being  more  marked  in  the  case  of  some  independent  com- 
panies whose  order  books  for  some  time  have  carried  relatively 
less  business  than  those  of  the  Steel  Corporation.  Further 
facts  regarding  the  demand  and  the  general  stability  of  prices 
are  given  in  the  "Age"  report  which  follows: 

A  stiffening  in  coke  prices  has  come  with  the  increasing  prospect  of  an 
anthracite  strike,  and  the  appearance  of  a  larger  demand  for  by-product 
^oke  for  domestk  use.  But  the  capacity  of  bituminous  mines  has  been  so 
much  in  excess  of  the  demand  that  with  pig  iron  production  still  declining 
blast  furnaces  have  shown  no  haste  to  contract  for  fourth  quarter  coke. 
Admittedly  an  anthracite  strike  would  tend  to  eliminate  some  of  the  soft 
spots  in  pig  iron,  but  stocks  of  iron  are  large  and  lately  have  increased. 

A  further  decline  in  both  steel  and  pig  iron  production  took  place  in 
August.  The  Steel  Corporation  is  running  to-day  at  85  to  90',  of  its 
capacity  in  steel  ingots,  while  the  principal  independent  companies  are  on 
B  75  to  801:  basis.  August  operations  of  the  leading  Independent  a\  eraged 
751. 

There  is  a  general  expectation  in  the  steel  trade  of  larger  buying  in 
September,  in  vie*-  of  indications  that  manufacturing  consumers  have  been 
drawing  on  their  stocks  while  with  few  exceptions  they  have  taken  full 
deliveries  from  the  mills. 

Prices  of  finished  steel  are  holding  in  a  way  Indicating  no  material  change 
from  the  present  level  in  the  next  few  months.  The  weakness  in  sheets 
that  has  lasted  since  early  summer  is  still  in  evidence,  but  platos.  shapes, 
bars,  wire  products,  tin  plate  and  pipe  are  practically  without  change. 
In  northern  Ohio  a  $40  price  on  slabs  appeared  In  one  transaction  and  in 
New  England  billets  have  been  bought  at  $40,  Pittsburgh,  without  effect 
on  the  general  market. 

The  outstanding  feature  of  the  market  is  the  promptness  of  the  deliveries 
some  mills  are  able  to  give,  luder  such  conditions  buyers  naturally  keep 
dose  to  the  mills  and  hold  their  stocks  down. 

Western  roads  have  placed  35.000  tons  of  additional  rails  for  1924  and 
frog  and  switch  works  has  bought  12.000  tons  of  rails  and  5.000  tons  of 
bars.  New  Inquiries  include  35.000  tons  for  the  Canadian  National  Kail- 
ways  and  10.000  tons  for  the  Baltimore  &  Ohio.  Of  the  Norfolk*  Western's 
50.000  tons  bought  recently  about  21.000  tons  wanl  k0  Bethlehem  and  niest . 
if  not   all.  of  the  remainder  to  the  Steel  Corporation. 

With  the  outlook  generally  unpromising  for  rolling  stock  orders,  one  road 
has  just  bought  200  cars,  another  has  practically  dosed  on  500.  and  a  third 
has  entered  the  market  for  t.10.  The  average  of  weeklj  purchases  in  the 
last   two  months  has  been  less  than    100  cars. 

Fabricated  steel  bookings  of  the  past  ».vk  e\ceedi-d  18,000  tons,  the 
largest    t  ital  since  the  first    week  of  .June       One  item  was  22.000  tons  for 

the  first  section  of  the  Central  Railroad  of  N.  r  Jersey  bridge  over  Newark 

Of    11.000   tons   of  fresh   inquiries,   railroad    bridge   work    calls   for 
8,600  tons. 

The  cost   of  boats  is  holding  back  business  from  the  yards  on  the  ii..,t 

lakes      in  the  ]>ast  week  at  Cleveland  prices  wen  asked  on  10.000  tons 

of  Steel  Tor  two  freighters,  but  three  days  later  It  was  withdrawn  when 
the   Inquiring   vessel   interests  decided    not    to   build. 

Automobile  manufacturers  are  placing  liberal  «rders  for  Iwith  soft    st.-cl 

and  alio]    Itei  I  ban,  as  m  11  as  |,,r  sheets  and  -trip  StW  1.  and  in  some  eases 

contra. ted    for    fourth    quarter    requirements        Prop    forging    plants 

which  largely  asm  the  automotive  Industrj  are  also  in  the  market  f«»r  steel 

bars.  They  estimate  their  needs  for  the  fourth  quartet1  will  ,\,e,  ,1  their 
present    rate  of  consumption. 

The  rcpnrt  that  the  American  she,  t  S  Tin  Plate  Co.  had  Opened  its 
hooks  for  fourth  quarter  business  was  premature.  The  impression  is 
general  that  present  prices  will  he  retimed  however  In  the  bar  market  ., 
reported  Buffalo  quotation  f.O.  b.  mill  Instead  of  Pittsburgh  has  caused  a 
ripple. 

Despite  conser\ative  buying  in  pig  Iron  throughout  the  country,  tin    i 

placed  in  Chicago  in  Aimust  was  larger  than  for  any  month  since  spring, 
and  that  market  "as  unite  act  i\c  last  w  ..  k  \t  Pit  taburgh  orders  for  basic 
amounted  to  10,000  tons,  and  buying  for  cast  iron  pipe  plants  in  Ohio  footed 
Up    10,000   tons        At    Cincinnati    and    Cle\eland    further    price   concessions 

i  sported 

Blast  furnaces  ha.e  heen  blown  out  at  .lolict .  Ill  .  Columbus.  Ohio. 
VIiIhmI     K>    .  and   Milwaukee,  and  others  are  expected  to  go  on  the  Idle 

•  on. 

The  scrap  market  has  grown  more  active  and  prion  have  advanced  In 

litres,   but    business  is  largely   between  dealers. 

The    iron  tge*'  composite  price  table  for  the  weak  ending  Aug.  28 follows: 
composite  I'rur  Aua.  88  1888.  Ftniafted  steel.  m  round. 

Itasisi  on  pri.  I  iars.  hi  anis.  tank  |  Aug.    21    1023 --2.775C. 

plat...  plain  Win,  ..pen   he  irihr.nls    hlaek    July     .11     1088     2-775C. 

« and  black  abeeta.  constituting  88  I    \u«    201022 2.412c. 

Of  the  1       9    OUtpUt  Of  finish, d  st,  ,1  1.0  >ear  pre-war  a\erak-e.  1.689c 

Composite  Price  An*.  28  102:1.  /'ip  rron,  886 88  per  Gross  Ton. 

Based   on    average   of   basic    and    foundry  (Aug.    21    1023 $25  29 

iron-,   the   basic  being   \  alley  quotation.  { July  3 1     1688    - 25  38 

ti„    foundry    an    average   of  Chicago.  I  Aug.  29  1922 29.52 

Philadelphia  and   Birmingham [10-year  pro-war  average,     15.72 


Supt.  l  1923.] 
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The  regular  weekly  report  <>!'  the  "Iron  Trade  Review"  of 
Cleveland  under  dad-  of  Aug.  :i<>  Btatea  thai  with  the  end  <>f 
the  month  ;ii  ha  ml,  producers  and  consumt  rs  of  iron  and  Bteel 
find  thai  August  business  Iras  been  better  than  thai  of  July. 
Thia  Blighl  improvement,  ooupled  with  1 1 1  *  ■  presenl  firmnesa 
of  Finished  steel  prices,  the  satisfactory  condition  of  rolling 

schedules,  and  the  unusual  efficiency  of  the  railroads  in   the 

mat  iir  of  deliveries,  forma  the  basis  for  the  somewhat  general 
feeling  thai  iron  and  steel  business  w  ill  be  maintained  through- 
out the  remainder  of  the  year  at  or  above  its  present  volume. 

After  this  summary  of  conditions  in  the  industry  the  "Review" 
then  says: 

Tin-  three-shut  plan  is  being  adopted  In  many  <>r  the  larger  plants,  the 
change  from  the  old  system  apparently  being  made  >itii  comparatively 
Utile  contusion,  it  is  estimated  thai  at  hast  _.">.ooo  men  already  have 
i  affected  by  the  change  In  the  Pittsburgh  district.  Producers  in  prac- 
tically all  parts  of  the  country  report  that  there  has  been  "»0  difficult;  in 
obtaining  the  number  of  extra  workmen  required  l>>  t In  adoption  of  tin- 
short  workday. 

Prices  of  iron  and  steel  remain  practically  unchanged  except  In  the  case 
of  foundry  iron  in  norhtern  Ohio,  where  eompctitior  has  resulted  in  shading. 
As  a  result  of  the  almost  general  stability  of  prices,    'Iron  Trad:-  Kevio.N  V 
composite  of  14  leading  iron  and  steel  products  remains  at  $  1 1  Si  for  the 
third  consecutive  week. 

Sales  of  pig  iron  continue  to  bo  recorded  in  moderate  volume,  but  during 
the  week  competition  has  prompted  slight  cuts  in  foundry  iron  in  certain 
districts.  The  Eastern  and  Southern  markets  are  relatively  quiet,  but  in 
Chicago,  where  approximately  120,000  tons  were  sold  in  August  as  coal- 
pared  with  80,000  in  July,  prices  are  firm.  Steel-making  iron  has  been 
purchased  at  Buffalo  and  in  the  valley,  while  in  the  Lake  district  foundry 
iron  is  softer,  $26.  Cleveland,  being  the  prevailing  quotation.  Northern 
Ohio  makers  sold  100,000  tons  in  August. 

The  threat  of  an  athracite  coal  strike  already  has  affected  the  beehive 
coke  market.  The  range  of  $4  50  to  $4  75  for  spot  furnace  fuel  has  given 
way  to  a  spread  of  $5  to  S5  50  ovens.  Foundry  toke  is  quoted  at  $5  50, 
minimum,  as  against  $5  25  last  week.  The  continued  curtailment  of  pro- 
duction is  a  secondary  factor  responsible  for  the  stronger  prices.  Heavy 
melting  steel  scrap,  which  has  registered  slight  increases  during  the  past 
few  weeks,  still  is  on  the  up.vard  trend.  No  change  of  importance  has  oc- 
curred in  the  finished  steel  market  during  the  week.  Prices  remain  firm 
and  in  some  instances  premiums  are  paid  for  prompt  delivery,  this  being 
especially  true  in  the  case  of  plates.  The  closing  of  several  large  contracts 
for  shapes  is  lending  a  momentary  aspect  of  activity  to  the  structural  market . 
The  reported  awards  of  shapes  for  the  week  total  48,154  tons,  which  is  the 
greatest  tonnage  noted  since  "Iron  Trade  Review's"  weekly  compilation 
was  inaugurated  in  May  1922. 

Exports  and  imports  of  iron  and  steel  in  July  were  less  than  in  June,  but 
almost  double  the  corresponding  figures  for  July  1922.  According  to 
"Iron  Trade  Review's"  weekly  cable,  Luxemburg  producers  have  offered 
a  Pennsylvania  pipemaker  5.000  to  10,000  tons  of  No.  3  foundry  iron  at 
the  equivalent  of  S21  88  f.o.b.  A  Saar  Valley  interest  has  sold  2,000  tons 
of  beams  in  China  at  $40  95. 


The     Coal     Trader — Current     Production     and     Market 

Conditions. 

The  weekly  report  released  by  the  United  States  Geological 
Survey  on  Aug.  25  shows  that  the  estimated  production 
of  bituminous  coal  during  the  week  ended  Aug.  18  was 
10,813,000  net  tons,  an  increase  of  960,000  tons  over  the 
actual  production  during  the  preceding  week.  The  pro- 
duction of  anthracite  was  1,858,000  net  tons,  against  1,735,- 
000  tons  the  previous  week,  and  2,018,000  tons  in  the  week 
Ending  Aug.  4.     The  "Survey"  statistics  follow: 

The  total  soft  coal  raised  during  the  week  ended  Aug.  18  is  estimated 
at  10.813.000  net  tons,  an  increase  of  960.000  net  tons  over  the  last  figure 
for  the  week  preceding.  Early  returns  on  car  loadings  in  the  present 
week  (Aug.  20-25)  indicate  a  further  increase  with  a  probable  total  of 
about  11,000.000  net  tons.  There  has  been  a  gradual  rise  in  the  rate  of 
soft  coal  production  during  July  and  August  and  an  average  rate  for  that 
period  of  about  1,800,000  tons  per  working  day.  This  unusually  high 
rate  of  output  for  the  summer  has  been  exceeded  only  during  1918  under 
stimulus  of  more  demand. 

Estimated    United   States  Production   of  Bituminous   Coal    (Including   Coal 

Coked  (in  Net  Tons) . 


-1923 


Week. 

Aug.  4 10.564.000 

Daily  average...   1,760,000 

Aug.  11  a 9,853.000 

Daily  average. _.   1.866,000 

Aug.  18  b 10,813,000 

Daily  average. ..   1,802,000 


Cal.  Year 

to  Date. 

Week. 

324,996.000 

4.313.000 

1.776.000 

719,000 

334.849,000 

4,606,000 

1.772,000 

768.000 

345,662,000 

4,609,000 

1.772,000 

768,000 

1922- 


Cal.  Year 

to  Date. 
207.608,000 

1.131.000 
212.214.000 

1,120.000 
216,823.000 

1.109.000 


a  Revised  since  last  report,     b  Subject  to  revision. 

Production  during  the  first  195  working  days  of  1923  was  345.662.000 
net  tons.  During  the  corresponding  period  of  the  six  years  preceding, 
it  was  as  follows  (in  net  tons): 

Vears  of  Activity.  |  Years  of  Depression. 

1917 347.182.00011919 286.028.000 

1918 368,104,00011921 252,945.000 

1920 338,181.00011922 216,823.000 

Thus  it  is  seen  that  from  the  viewpoint  of  soft  coal  production.  1923 
stands  1.6%  behind  the  average  for  the  three  years  of  industrial  activity 
and  37%  ahead  of  that  for  the  three  years'  depression. 

Production  of  Soft  Coal  in  July. 

Revised  estimates  place  the  total  output  of  soft  coal  in  July  at  45.126.000 
net  tons.  This  figure  includes  lignite,  local  sales  and  mine  fuel.  Compar- 
ison with  the  record  for  June  shows  a  decrease  of  364.000  tons,  the  decline 
being  due  to  the  reduction  in  working  days  caused  by  the  celebration  of 
Independence  Day.  The  average  output  per  working  day  during  July  was 
1,805.000  tons,  against  1,750.000  tons  in  June. 

The  total  production  during  the  first  seven  months  of  1923  was  318.396,- 
000  tons,  a  record  surpassed  but  twice  in  the  last  decade.  In  comparison 
with  recent  years  1923  stands  56%  ahead  ef  1922.  37%  ahead  of  1921.  3% 
ahead  of  1920  and  but  5%  behind  1918,  the  year  of  record  production. 


Production  of  Soft  Coal  In  ■/»'[/  and  In  I  '  "  Years. 

I 
I 

Year.  July.  Jan.   \-.luly  .'!  I       Year. 

nil  I  34,306.000  I  K)  L91S 

en..  35  573,000  020 

[016  18.1  13,000  i  10  1921 

1917  16,292.000  319,277,000  1922 

1918  S4.971.000  336,710.000  i 


I.,  988,000 

31  .ii 

17.1  17.0(10 

15.126  0  10 


Total 

I    .hily  .'11  . 

ft  ,000 

I  I  .000 
231  6 
204  66 
318.396  000 


Mil;  \<  ' 

Greatly  reduced  output  on  Wednesday,  tag,  15,  brought  • 
production  for  the  week  ended  tag.  L8bekm  the  ontlclp  ■■■      The 

total  output.  Including  mine  fuel,  local  sales  and  the  product  of  dred 
ami  washer! es,  la  now  estimated  on  the  basis  of  35,534  cars   loaded      it 
1 ,858,000  net  tons.     This  wa ,  1 23.000  tons  more  than  In  the  pre©  ding  t 
but  160,000  tons  less  than  In  the  week  before  that. 

Early  reports  on  loadings  during  the  first  half  of  the  pi  tag. 

20-25)   Indicate  a   rate  of  production   which   if  maintained   throughout   the 

week   would   yield   2.100.000   net   tons 

Estimated  United  States  Production  of  Anthracite  (Net  Tuns). 


Week 

ended —  Week. 

Aug.   4 2,018,000 

Aug.  11 1.735.000 

Aug.  18 1.858,000 


1023 


-1922 


Cal.  Year  to  i>ut<-. 
60.834.000 
62,569,000 
64,427.000 

BEEHIVE  COKE 


Cal. 
29.0 
40,000 
38.000 


IV.  t«  Date. 
23,464,000 
23,504.000 
23,542.000 


There  was  a  small  Increase  in  the  production  of  beehive  coke  in  the  week 
ended  Aug.  18.  but  the  rate  of  production  remains  about  10';,  below  the 
July  level.      Preliminary  estimates,  based  on  the  number  of  cars  loaded  on 

the  principal  coke-carrying  railroads,  place  the  total  for  the  week  ended 
Aug.  18  at  336.000  net  tons,  against  327,000  tons  in  the  week  proceding. 

According  to  figures  published  by  the  "Connellsville  Courier,"  the  gradual 
decline  in  coke  production  in  the  <'onnellsville  region,  which  began  in  July, 
has  continued  through  the  middle  of  August.  The  "Courier"  reports 
251,400  net  tons  produced  in  tho  week  ended  Aug.  18  as  compared  with 
266,430  tons  in  the  week  before. 


Estimated  Production  of  Beehive  Coke 

Wei  k  Ended 

Aug.  IS     Aug.  11     Aug.  19 


1923. a 
Pennsylvania  &  Ohio. 278, 000 

West   Virginia 19,000 

Ala..  Ky.,  Tenn.  and 

Georgia 17,000 

Virginia 10,000 

Colo.  &  New  Mexico.     6.000 
Wash .  and  Utah 6 .  000 


1923. b 

270.000 

21.0C0 

16,000 

10,000 

5.000 

5.000 


1922. 
94.000 
6.000 

6.000 
4,000 
6.000 
4,000 


(Xet  To  is) . 

1923. 

Year 

to  Dale. 

10,099.000 

742.000 

733.000 
511.000 
258.000 
185.000 


1922. 

Year 
t  >  Date. 
3.040.000 

240.000 

259.000 
189.000 
122,000 
120.000 


United  States  total.  ..336. 000     327,000     120,000     12.528,000       3.970.000 
Daily  average 56,000       55,000       20.000  63.000  20.000 


a  Subject  to  revision,     b  Revised  from  last  report. 

The  anthracite  situation  was  again  the  overshadowing 
feature  of  the  coal  markets  of  the  country  last  week,  says 
the  "Coal  Trade  Journal"  in  its  survey  of  the  industry 
released  Aug.  29.  The  "Journal"  further  states  that  the 
collapse  in  the  second  attempt  at  direct  negotiation  came  as 
a  shock  to  coal  consumers.  While  Eastern  seaboard  markets 
outside  of  Philadelphia  did  not  reflect  the  reaction  in  in- 
creased prices  on  bituminous  coals  available  for  domestic 
consumption,  spot  quotations  in  Central  Pennsylvania  did 
increase,  largely  in  anticipation  of  fresh  demands  for  coal. 
In  the  Illinois  and  Indiana  fields,  and  to  a  lesser  degree  in 
western  Kentucky,  the  renewed  threat  of  war  in  the  hard 
coal  regions  brought  heavier  buying  from  the  retail  trade. 
In  these  territories,  o?  course,  bituminous  as  a  domestic  fuel 
is  no  novelty  and  the  switch  may  be  readily  made. 

We  quote  the  following  summary  of  conditions  in  the 
market  from  the  "Journal"  of  Aug.  29: 

In  spite  of  the  seeming  indifference  at  New  York.  Boston  and  Baltimore, 
the  general  level  of  spot  prices  for  the  week  advanced.  Compared  with 
quotations  for  the  week  ended  Aug.  18  there  were  changes  in  49.3%  of  the 
figures.  Of  these  changes  63.7%  represented  advances  ranging  from  5  to 
50  cents  and  averaging  20  cents  per  ton.  The  reductions  ranged  from  5 
to  25  cents  and  averaged  16.9  cents.  The  straight  average  minimum  on  the 
bituminous  coals  was  81  98,  an  increase  of  5  cents;  the  straight  average 
maximum  was  up  3  cents  to  S2  37.  A  year  ago  the  averages  were  .?5  and 
•?5  93.  respectively. 

Retail  buying  from  Ohio  west  has  taken  on  new  life,  but  steam  trade, 
except  that  moving  through  regular  channels,  shows  no  special  activity. 
Railroad  buying,  of  course,  is  in  substantial  volume  and  there  is  a  steady 
flow  of  fuel  to  public  utilities.  The  Lake  trade,  however,  made  a  bad  show- 
ing last  week,  with  cargo  dumpings  for  the  seven  days  ended  at  7  a.  m. 
Aug.  20  dropping  to  932,290  tons.  During  the  week  ended  Aug.  25  there 
were  36  cargoes  carrying  approximately  330.000  tons  unloaded  at  the  Head 
of  the  Lakes. 

Independent  anthracite  prices,  instead  of  starting  a  fresh  climb  with  the 
break  in  negotiations  a  week  ago.  wavered  after  the  first  spurt  and  slipped 
back.  The  reason  for  this  is  the  fact  that  every  shipper  is  booked  to 
capacity  up  to  the  end  of  the  month.  Steam  business  is  well  maintained. 
Lake  shipments  from  Buffalo  last  week  fell  to  77,300  tons — a  disappointing 
figure.  During  the  week  three  cargoes  unleaded  approximately  27.000 
tons  at  the  Head  of  the  Lakes. 

Despite  the  uproar  in  the  press  over  the  possible  effect  of 
an  anthracite  strike  on  the  bituminous  coal  market,  there 
is  as  yet  little  evidence  of  any  effect  on  prices,  the  "Coal 
Age"  of  Aug.  28  reports. 

It  is  true  that  throughout  the  Middle  West  the  usual 
autumn  buying  of  domestic  soft  coal  has  begun  several 
weeks  earlier  than  usual,  but  whether  this  is  due  to  the 
threatened  hard  coal  strike  or  to  a  week  of  unusuallv  coo1 
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•her   in   Au|  not    <•!■ 

further  illow  >: 

Prices  of  soft  coal  advanced  slightly  here  and  there  last  week,  and  pro- 
ducers and  shippers  are  talking  about  still  higher  prices  I  niber 
deliveries.  "Coal  Age"  Index  of  spot  prices  of  bituminous  coal  at  the 
mines  advanced  to  202  on  Aug.  27.  compared  with  197  the  previous  a 
The  corresponding  average  price  was  $2  44.  a  gain  of  6c.  in  the  week.  The 
steam  coal  market  picked  up  in  sympathy  with  the  domestic  gr 
Mlcghanies  and   in   llttsburgh.      IYacticall. 

il.  registered  some  degree  of  improvement  in  inquiry'  and 
buying.  Where  prices  did  not  actually  advance  the  mark<  t  stiffened  up 
with  very  little  coal  v  '   the  lower  prices  quoted. 

I*roduction  is  increasing  and  unless  car  develops  the  higher 

rate  of  output  will  soon  flatten  out  the  bett<T  prices  that  arc  in  prospect. 
ThiTe  axe  practically  no  reports  of  transportation  shortage  or  difficulty  in 
delivery  of  either  hard  or  soft  coal.     There  is  le>-  -  coal  in  every 

market  and  accumulations  of  "no  bills"  are  disappearing.  The  market  for 
smokeless  is  better  in  the  West  and  has  slumped  notably  at  tide,  mainly 
beer-  Kngland  is  not  buying. 

The  Ijke  movement  is  slowing  up  because  the  docks  are  nearly  full  of 
coal.      The   total    Lake   movement   of  bituminous   coal   to   date   this   year 
exceeds  any  previous  record  for  a  like  period  of  time.     The  total  dunr 
to  Aug.  20   .^  7.000.  exceeding  by  more  than  2.000.000  tons  the 

record  of  1921. 

New  England  has  been  taking  coal  at  a  hich  rate  this  year,  the  record 
showing   127.000  cars  shipped  all  rail  into  that   market   from  Jan.    1   to 
Aug.  IS.  exceeded  only  by  191S  and  1920.     The  water  movement  to  ' 
Encland  in  the  first  seven  months  of  this  year  w,  H)  gross  tons. 

■ded  for  a  like  period  only  in  1918.     Buying  cf  soft  coal  ii  -land 

is  now  only  in  small  tonnages  and  there  is  only  lukewarm  inquiry  for  coal 
next  month.  Constant  pressure  is  required  to  induce  customers  to  take 
monthly  quotas  on  contract.  The  railroads  in  New  England  are  now 
receiving  the  bulk  of  the  soft  coal. 

It  is  estimated  by  the  Government  that  more  than  25.000.000  net  tons 
of  domestic  sizes  of  anthracite  will  be  in  the  hands  of  consumers  or  dealers 
by  Sept.  1.  This  supply  is  some  7.000.000  tons  more  than  was  distributed 
by  Dec.  31  last  year  and  only  about  17.000.000  tons  less  than  the  average 
supply  to  Dec.  31  in  recent  years.  A  strike  of  the  anthracite  miners  on 
Sept.  1  would  thus  leave  a  deficit  of  about  1 .000.000  tons  a  week  to  be  made 
up  by  substitutes,  of  which  coke  would  furnish  between  100.000  and  200.000 
tons  per  week  and  bituminous  coal  the  remainder. 


Prices  of  furnace  and  foundry  grades  of  beehive  coke  are  up  2V.  this 
week.  The  sharp  recovery  in  the  beehive  coke  market  in  the  past  three  or 
four  weeks  is  due  to  production  and  consumption  being  again  in  adjustment, 
if  indeed  production  is  not  somewhat  short  of  consumption.  In  July  fur- 
naces were  blowing  out .  and  ovens  were  not  blown  out  quick  enough .  leaving 
some  stocks  to  be  absorbed  and  temporarily  depressing  the  market .  Ap- 
parently consumption  is  now  equal  to  absorbing  both  the  stocks  and  the 
current  production. 


Anthracite   Coal   Shipments. 

The  shipments  of  anthrax  the  month  of  July   I 

(mean  of  Information  at  Phila- 
delphia. Pa.,  amounted  to  0.200.''"  compared  with 

4,787  tons  during  the  preceding  month  of  June,  a 
crease  of  374,734  tons,  or  5  The  decrease  was  due  to 

Independence    Day   celebrations,   and    the    fact    that    tl 
were  five  Sundays  in  July,  reducing  the  working  days  to 
_'".  against    2*1  in  June.     July  shipments  show  an  iucr- 
over  the  same  month  in    1921.  when  ~        tons  were 

shipped,  of  7    "  _  or  14.6%.     The  July  shipmi 

this  year  were  about  ."mo. 000  tons  above  the  average  ship- 
ments for  that  month  in  recent  norma! 

Shipments  by  originating  carriers  v. 

July  1923.  July  1922.    July  \Q21.    July 

Philadelphia  &  Reading 1.155.701  1.039.07s         .       791 

Lehigh   Valley 1.124.400  946.3S7     1.2 

Central  RR.  of  New  Jersey..  494.254  507":. 

Del.  Lack.  A  Western 965.446 

Delaware  &  Hudson 379.775  691  .132 

Pennsylvania 520  423  pension 

Erie 661.120  619 

N    V.  Ontario  &  Western...  152.543  110.605         177 

Lehigh  &  New  England 306.394  236.621         2' 

Total 6.260.0.53  100 


The    Week    With    the    Federal    Reserve    Banks. 

Inc:  f  SM4 .000.000  in  holdings  of  discounted  bills, 

of  $S,S00,000  in  holdings  of  United  States  securities  and  of 
. 000.000  in  member  bank  reserve  deposits  are  shown  in 
the    Federal    Reserve    Board's    weekly    consolidated    bank 
statement   i<s;:.  r   close  of  business  on  Aug:.  29   1923. 

and   which   deals   with    the   results   for   the   twelve   Federal 
lo  st  rve     banks     combined.     Total     I  -     and     Federal 

]{•  serve    notes   in   circulation    show    but    nominal   chai  | 
while  the  reserve  ratio  declined  from  77.9  to  77. .V,  .     After 
noting:    these    facts    the    Federal    Rest  rve    Board    pro< ■• 

Increases  in  the  holdings  of  discounted  bills  are  reported  by  the  three 

■  rn  banks  and  the  banks  of  Atlanta  and  San   Francisco.     The  latter 

shows  an  increase  of  SI 5.300.000.  New  York  an  increase  of  $12,900,000  and 

10.000.     The  other  seven  banks  in  the  Middle 

•h  repor-  -  '100.000  in  their  holdii:. 

!«t.     Efokttnsja  of  paper  secured  by  Unit       -  <rn- 

ment  obligations  fa  -  1.000.  and  of  the  total  of  $376,200,000 

h<id  on  Aug  •  Bd  by  Unit       -  1108,- 

OOOby  Tr<-asur.v  note*  and  116.600.000  by  uerUOcatea  of  Indebted— 

ini-d   by   $1 .900.000.     Changes  in  gold  reserves 

of  tl  ks  during  the  week  indicated  a  gold  movement 

away  from  New  York    Ban  Kr..i  ntaand  Hoston.  to  other  Federal 

-incipally   to  ("hie.  land   and    Dallas. 

r  than  paid  b  y  $1,600,000.  while  n.  h  declined 

>0. 
ly  nominal  changes  are  reported  in   Federal  Blauil  note  circulation, 
the    system    as   a    whole   ShOWaaf  ,se   of  $300,000.      The   principal 

'nr-e.-tses  in  note  circulation  are  rapwted  by   Philadelphia.  Cleveland  and 

'y.  and  the  principal  decreases  by  New  York  and  Atlanta. 

Th'  icnt    in    full    in    comparison    with    preceding 

ad  with  the  corresponding  date  last  year  will  be  found 

OH  namely.     ;  ■■•  ;     and     9'.  4.      A 

summary  of  changi  -  in  the  principal  and  liabilities  of 

the    Reserve   bank-.   M  compared   with  a   weak  and   a 

Incr 

not 

QeM   reserves., 
rntaarasneaj 

I):  1.90 

•  nment  ol 

Other  bills  .1 

•. .  1 00 
tea  M-curitiev  total  1-8.800.1 

D    -  bam 

T< 

ii*-rv  raw  ■ 

•  rnment  . 
Other    deposit-  "00 

00—  net  liability 


The  Week  with  the  Member  Banks  of  the  Federal 
Reserve  System. 

Deereae  -    of    ^••2.000.000   in   loans  and  in. 
■SI  19.000.000  in  net  demand  depoits,  and  of   $22,000,000  in 
accommodation  at  the  Federal  Reserve  bank-  own  in 

the  Federa:  e  Board's  weekly  consolidated  statement 

of  condition  on  Aug.  22  of  789  member  banks  jn  hading 
cities.      It  should  bo  noted  that  the  figures  for  th 
banks  are  alwa;  k  behind  those  for  the  K-  .  nks 

themseli  •  -. 

Loans  and  discounts  declined  by  S2(»,000.000.  decn 
of  $3.").000.000  in  loans  on  corpoa  and  of  | 

000.000  in  loans  on  I".  8.  Government  securiti*s  beinf 
in  part   by  an  increase  of  S12.000.000  in  all  other,  largely 
commercial,  loans  an'!  discounts.     All  !  of  investatM 

show    redaction*    for    the    week:      Corpoi  by 

-      'Hki.OOO   and    U.    8     Government    secur  |23,- 

000,000,  of  which  SlO.000.000  is  in  Liberty  bonds.  Si  .(KKI.000 
in   Treasury  bonds  ami   16,000,000  each   in   Treasury   ii. 
and  certificates  of  indebtedness.     For  th<    \        York  City 
members  a  reduction  of  (19,000,000  in  total  loans  and  dis- 
counts is  shown.     Loans  of  these  banks  against  oorpon 

and    I".    s.    Qovesmenl    securitief  aed    by 

000.000  and  3,000.000.   respectively,    while  all  other. 
largely  commercial,  loans  and  discounts,  increased  by  I 
(KM). ooo.     Holdings  of  I      8    Government   securities  show 
a  reduction  of  SI :>. 000.000.  and  those  of  other  bonds,  stocks 
and  securities  a  reduction  of  $8,000,000.      Further  comment 

rding  the  ohangi  a  shown  by  these  member  baahi 
as  follows: 

nand  deposits  of  all  reporting  banks  declined  by  $119,000,000 

while    time    deposits    increased    l.y    $9,000'  \     .*      ^  ..rfc     <jtv 

bank  ft  'in  net  <|.  mand  <1.  1  an  increase 

000400  tat  time  deposits  am  not  shown  in  (iovern- 

ment 

BB0M  of  the  rejx.rting  Institutions  declined  by  $19,000,000. 
while  cash  In  vault  Increased  by  88.000,000       <  "i.rn-stHinding  changes  for 
the  New    York  City  members  include  ■  reduction  of  $6,000,000  i- 
balances  and  an  increase  of  SI  .000.000  in  cash  holdi- 

il    reporting    banks    from    the    Federal    Reserve    banks 
mm|   fr..rn    I  -    -  r  from   8  I    t..  '     heir 

I    iiiM-stments        \    slightly    lari:  reported    by 

the    Sen     ^  ork    <  itj     banks,    whose    borrowings    from    the    local 
from   1138400.000   t<>    •  000,   Of   from    .    - 

of  tin  ir  total  loans  and  investments. 

On  a  subsequent  page    that  is.  on  i  ve  the 

figures  in  full  contained  in  this  latest   weekly  return  of  the 

an  saber  th<    Reservt    System.     In  the  following  is 

furnished  I  summary  of  the  chances  jn  the  principal  items 

ompared  with  a  week  and  a  year  ago: 
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Increase     (+)     or  Dunase     ( — ) 

Stoct 

Ai/o.  I.r>  [038.  -iNy.  33  I 

Loans  mid  discounts,   total    —•86,000.000  +$911,000,000 

Secured  by  U.  8.  Govt,  obligations.   .       —8,000,000  •jo.ooo.OOO 

Secured  by  stocks  and  bonds.. —35.000.000  i  L8ff.000.000 

All  other +18,000.000  h806.000.000 

Investments,  total    —36,000.000  —16,000.000 

U.  S.  bonds —11.000.000  +68.1 I 

Treasury  notes      —6.000,000  i  isi.ooo.ooo 

Treasury  certificates — 6.000. 000  —88,000,000 

Other  stocks  and  bonda                             — I3.000.ooo  —160.000.000 

Reserve  balancea  with  F.  R.  banka.    ...      — I9.000.onn  — 16,000.000 

Cash  In  vault +3.000.000  +12.000.000 

Government  deposits — 16,000,000 

Net  demand  deposits — 119.000,000  — 50.000.000 

Time  deposits +9.000,000  +393. 000. 000 

Total  accommodation  at  P.  R.  banks...      — 22.000,000  +372,000,000 


Agreement  Between  United  States  and  Mexico  for 
Resumption    of    Diplomatic    Relations. 

The  announcement  that  agreement  had  been  readied  be- 
tween the  United  States  and  Mexico  to  resume  full  diplo- 
matic relations  was  made  at  Washington  yesterday  (Aug.  31) 
by  Acting  Secretary  of  State  Phillips  in  tho  following  state- 
ment: 

The  Government  of  the  United  States  and  the  Government  of  Mexico, 
in  view  of  the  reports  and  recommendations  that  their  respective  commis- 
sioners submitted  as  a  result  of  the  American-Mexican  conferences  held  in 
the  City  of  Mexico  from  May  14  1923  to  Aug.  15  1923,  have  resolved  to 
renew  diplomatic  relations  between  them,  and  therefore,  pending  the  ap- 
pointment of  Ambassadors,  they  are  taking  the  necessary  steps  to  accredit, 
formally,  their  respective  charges  d'affaires. 

In  a  dispatch  from  Washington  last  night  the  New  York 
"Evening  Post"  said: 

The  restoration  of  relations  carries  with  it  full  recognition  by  the  United 
States  of  the  Government  of  President  Obregon.  It  results  from  the 
negotiations  recently  concluded  in  Mexico  City  by  Charles  B.  Warren  and 
John  Barton  Payne. 

The  American  Embassy  at  Mexico  City  and  the  Mexican  Embassy  here 
are  to  be  restored  at  once  to  official  standing,  for  the  first  time  since  the 
coUapse  of  the  Carranza  regime  in  1920,  and  all  pending  claims  will  be 
submitted  to  specially  appointed  commissioners  for  settlement. 

The  signing  of  the  two  claims  conventions  provided  for  in  the  report 
of  the  American  commissioners  will  be  one  of  the  first  acts  after  the  re- 
sumption of  relations.  These  conventions  have  been  appointed  by  the 
two  Governments,  and  the  affixing  of  signatures  is  expected  to  take  place 
within  two  or  three  weeks. 

The  conclusion  of  the  negotiations  of  Charles  B.  Warren 
and  John  Barton  Payne  for  the  resumption  of  diplomatic 
relations  with  Mexico  was  referred  to  in  our  issue  of  Aug.  18, 
page  747.  With  the  return  from  Mexico  on  Aug.  20  of 
Messrs.  Warren  and  Payne,  their  report,  which  is  said  to 
have  recommended  recognition,  was  immediately  presented 
to  President  Coolidge. 


Speyer  &  Co.'s  Comment  on  the  Announcement  of  the 

State    Department   of   the    Renewal   of    Diplomatic 

Relations   Between   Mexico   and   the 

United  States. 

Speyer  &  Co.,  of  this  city,  yesterday  (Aug.  31),  issued  the 
following  statement: 

Now  that  Mexican  recognition  is  "fait  accompli,"  our  State  Department 
and  Commissioners  Warren  and  Payne  are  to  be  warmly  congratulated  for 
their  work  in  ironing  out  the  past  differences  between  the  United  States  and 
Mexico  which  have  remained  an  unsettling  factor  through  two  Government 
administrations.  As  for  Mexico's  part  in  bringing  about  a  new  era  of  recog- 
nition, friendship,  amity  and  prosperous  commercial  relations  with  the  sister 
republic  to  our  south,  the  outstanding  feature  has  been  the  sound  character 
of  the  present  Government  under  the  leadership  of  President  Obregon  and 
his  Minister  of  Finance,  de  la  Huerta.  Without  the  confidence  which 
President  Obregon's  administration  has  inspired  in  the  American  people, 
the  difficult  readjustment  of  Mexico's  external  debt  and  the  recognition 
just  accorded  could  not  readily  have  been  accomplished.  A  start  has  been 
made  in  the  right  direction,  the  credit  of  Mexico,  aided  by  the  impending 
debt  settlement,  will  be  re-established,  our  trade  with  Mexico  from  now  on 
should  expand  rapidly  and  American  capital  once  more  seek  lodgment  in 
Mexican  industry  to  the  mutual  advantage  of  both  countries. 


"Substantial    Understanding"    Reported    on    Disputed 

Points   in   Tarafa   Bill   Following   Conferences 

in  New  York. 

Following  conferences  held  in  this  city  early  this  week 
between  Col.  Jose  M.  Tarafa  and  representatives  of  local 
sugar  and  railroad  interests,  it  was  announced  on  Wednesday, 
Aug.  30,  that  "substantial  understanding"  had  been  reached 
regarding  the  features  in  the  Tarafa  bill  to  which,  as  we 
indicated  last  week  (page  850)  objection  had  been  raised 
by  sugar  and  other  interests.  The  statement  of  Wednesday 
was  issued  as  follows  by  Wilbur  L.  Cummings  of  Sullivan 
&  Cromwell,  attorneys  for  several  of  the  sugar  companies 
which  have  protested  against  the  bill: 

It  is  announced  that,  as  the  result  of  a  conference  upon  the  so-called  Ta- 
rafa bill  held  to-day,  at  which  the  following  representatives  of  sugar  and  rail- 
road interests  participated:  Martin  W.  Littleton,  Wilbur  L.  Cummings  of 
Sullivan  &  CromweU,  Emory  R.  Buckner  of  Root,  Clark,  Buckner  &  How- 
land,  and  Morris  L.  Johnston  of  Scott.  Bancroft,  Martin  &  McLeish  of 
Chicago,  a  substantial  understanding  has  been  reached  upon  the  points 
under  discussion. 


From  the  "Journal  of  Commerce"  of  Aug.  30  we  take 
the  following  regarding  litis  week's  development 

\iiit  length]  iiisi  II- -i..n  betwei  a  Col.  Jose  m   Tarafa,  and  the  sugar  Inter 
■  i.  M  t'Tiiay  aha  baala  for  a  Daw  bin  which  would  be  Introduced  la  the 
Cuban  Parliament  waa finally  prepared.    This  bill,  to  taJca  the  place  of  Ilia 
original  "Tarafa"  bin  for  the  consolidation  of  the  Cuban  raOroeda,  win  not 
contain  the  featurea  to  which  the  nigar  interests  objected 

Colonel  Tarafa  la  leaving  for  Cuba  to-day.  He  has  not  aeyet  Indicated 
whether  be  wll]  endeavor  to  amend  his  prt  i  ol  bUl  or  withdraw  it  and  intro- 
duce a  now  one  in  tho  November  session  of  tin-  Cuban  Legtalature.     Iii 

either  ease  he  has  stated  that  he  will  not  inelude  clauses  Calling  for  an  eXJMtl 

tax  on  sugar,  forbidding  Importations  ami  the  leveral  other  objectlonabla 

items  which  the  Sugar  companies  have  prott  ited  M  hiliiK  so  vicious  M  bO 
come  under  the   1'latt    Amendment. 

The  American  Sugar  KefiniilK  CO.  has  announced  that,  it  lias  Withheld 
its  protest  until  Is  has  seen  the  new  bill  which  Colonel  Tarala  |  tO  prt  •  nt 
hi  Havana.  Should  that  bill  prevent  companies  from  establishinx  private 
ports  in  the  future,  It  Is  stated,  the  company  will  protect  to  the  81  kte  De- 
partment that  its  $35,000,000  Investment  In  Cuba  la  endangered. 

No  further  conferences  are  scheduled,  the  adjournment  yesterday  having 
been  sino  die.  Should  Colonel  Tarafa  decide  that  he  can  safely  pass  his 
bill  now,  despite  tho  unsottloment  in  Cuba,  he  will  Introduce  the  bill  with 
his  new  amendments  in  the  Cuban  Senate,  after  which  it  will  be  presented 
to  the  House  of  Representatives  In  its  amended  form.  Its  passage  in  that 
form  is  believed  socure. 

The   intention   of   the   American   Sugar   Refining   Co.   to 

file  a  protest  against  the  law  with  Secretary  of  State  Hughes 

was  made  known  on  Aug.  28.     The  form  of  protests,  signed 

by  Shearman  &  Sterling,  attorneys  for  the  company,   was 

announced  as  follows: 

Upon  behalf  of  the  American  Sugar  Refining  Co.,  organized  under  the  laws 
of  the  State  of  New  Jersey,  we  diesire  to  join  with  other  parties  who  have 
heretofore  filed  protests  against  the  passage  by  the  Cuban  Congress  of  the 
so-called  Tarafa  bill  in  the  form  in  which  the  same  recently  passed  the  Cuban 
House  of  Representatives,  upon  the  ground  that  the  same  would  unjustly 
operate  to  confiscate  the  property  and  property  rights  of  this  protestant 
and  that  same  is  disriminatory  and  constitutes  an  arbitraty  taking  of  the 
property  of  this  protestant  without  just  compensation.  Pending  the  filing 
of  a  formal  memorandum  in  support  of  this  protest,  we  respectfully  ask  that 
we  be  notified  of  any  further  conferences  which  may  be  had  by  your  depart- 
ment with  respect  to  action  to  be  taken  in  the  premises. 

According  to  the  New  York  "Times"  of  Aug.  29  the 
entry  of  the  American  Sugar  Refining  Co.  into  the  fight 
against  the  bill  was  not  unexpected  because  of  differences 
between  the  company  and  Col.  Tarafa  previous  to  the 
introduction  of  the  Tarafa  measure  in  the  Cuban  Legis- 
lature.    The  "Times"  account  also  said: 

It  was  learned  yesterday  that  Tarafa  has  a  contract  with  the  American 
company  by  which  the  Tarafa  Railroad  was  to  carry  all  of  the  American's 
sugar  for  shipment  via  the  Port  of  Tarafa.  Tarafa  is  reported  to  have  later 
raised  the  rates  on  the  American's  sugar  from  42  cents  to  80  cents,  which 
caused  the  American  company  to  start  plans  to  build  its  own  port  and  ter- 
minal system. 

According  to  the  story,  Tarata's  railroad  consolidation  bill  was  the  direct 
result  of  this  controversy.  Ic  is  understood  that  the  desire  of  the  American 
company  to  go  ahead  now  with  the  construction  of  its  private  port  has 
occasioned  its  opposition  to  the  Tarafa  bill ,  which,  among  other  pi  ohibitions, 
forbids  the  establishment  of  additional  private  ports. 

From  the  "Journal  of  Commerce"  of  Aug.  29  we  take 
the  following: 

It  was  firmly  stated  by  the  sugar  interests  yesterday  that  they  would  not 
budge  one  step  from  their  original  position,  that  the  bttl  most  be  radically 
changed  before  they  will  withdraw  their  protests  already  lodged  with  the 
State  Department.  The  provisions  they  object  to,  and  which  they  say 
must  be  modified,  are  as  foUows: 

1.  Public  rail  lines  cannot  extend  their  lines. 

2.  Private  lines  cannot  become  public  lines. 

3.  Imports  into  private  ports  forbidden. 

4.  Imports  into  public  ports  must  pass  through  the  railroad  warehouse. 

5.  Sugar  exports  from  public  ports  must  pass  through  railroad  warehouse. 

6.  Closing  of  private  ports  by  prohibitive  tax  to  mills  having  public  rail- 
road connections. 

7.  A  tax  on  sugar  exported  through  private  poits. 

8.  Exclusion  of  private  wharves  and  docks  from  public  ports. 

The  elimination  of  these  features  from  the  bill  will  radically  change  its 
nature.  The  sugar  interests  are  now  pressing  for  a  complete  revision  of  the 
law  as  passed  by  the  Cuban  lower  house,  and  they  feel  confident  that  they 
will  carry  their  contentions. 

Great  inconvenience  and  expense  would  be  caused  to 
the  Cuban  sugar  industry  by  the  Tarafa  bill  against  which 
American  interests  have  vigorously  protested  to  Washington, 
according  to  the  Federal  Sugar  Refining  Co.'s  review  of 
the  industry.     The  company,  in  a  statement  made  public 

Aug.  25,  said: 

Federal's  representative  on  the  Island  reports  that  although  the  sugar 
industry  was  said  to  be  unanimously  against  the  Tarafa  bill,  the  Chamber 
of  Representatives  approved  it  after  an  all-night  session. 

The  organization  of  a  national  company  is  provided  for  in  this  bill  to 
acquire  aU  or  a  majority  of  the  shares  of  not  less  than  three  public  railway 
companies,  two  of  which  must  be  Cuban,  owning  and  operating  together 
not  less  than  400  kilometers  of  connected  hues.  The  companies  entering 
into  the  consolidation  are  to  reduce  by  20  %  the  present  rates  for  transporting 
sugar  over  100  kilometers. 

Private  ports  are  prohibited  except  under  taxation  by  the  Tarafa  bill. 
The  ports  which  will  be  free  of  the  taxes  provided  for  in  the  bill  are  specified 
as  Bahia  Honda,  Mariel,  Havana,  Matanzas,  Cardenas,  Sagua,  Caibarien. 
Puerto  Tarafa,  Nuevitas  (including  Pastelillo),  Puerto  Padre,  Gibara, 
AntiUa  (Nipe  Bay),  Macabi  (Banas  Bay),  Sagua  de  Tanamo.  Baracoa. 
Guantanamo,  Santiago  de  Cuba.  Manzanillo,  Santa  Cruz  del  Sur,  Jucaro, 
Trinidad,  Tunas  de  Zaza,  Cienfuegos,  Batabano,  Nuevo  Gerona.  It  is 
stipulated  that  the  entry  and  shipping  of  merchandise  must  be  effected  at 
the  precise  part  of  the  port  where  the  offices  of  the  Custom  House  are 
situated  or  at  the  terminals  or  wharves  of  the  public  railways.  This 
provision  would  restrict  the  freedom  of  many  centrals  which  have  hitherto 
had  the  services  of  the  nearest  custom  house  extended  to  them.  Those 
who  continue  to  use  the  private  ports  are  liable  to  be  assessed  under  three 
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rangir.  'its  per  100  pounds.     These 

charges  are  subjcs  •  tie  pricv  of  sugar  f 

-ents  per  pound. 

I-  28  1  be  "Joarn 

posal,  the  official  commercial  delegate 
of  Cuba.  Ramiro  : 
said  that  no  prii ..  rt: 

-  adminisv  1  illicit  C  -  through  an  illegal 

These  concession-  ;.  granted 

d  and  northern 

coa*-  r  •  :-■  .r  only.      But.unfortu 

ly.  f  -res  permitting  them  to  own  their 

ir  port  for  importation  and 
without  the  -  o  of  the  Treasury  De- 

-nment  i: 
niTicans  i  the  cane  industry  of  the  Island  call  these 

lands  American  territory,   as  the  Cuban  Government   places  th< 
insj>  t   their  salaries  are  paid  by  these  private  companies,  which 

plai:  -   that   the  Tr<  ;  artment  of  the  Cuban  Government 

:io  jurisdiction  over  these  landings.     On  the  other  hand,  the  pr: 
rdian  Jurados    are  also  paid  by  them." 


Mass    Meeting    of    Veterans    and    Patriots    in    Havana 
Declaring  for  Cuban  Reforms. 
At   a   mass   meeting  in    Havana   on   Aug.   29  of   Veterans 
and  Patriots,  a  program  calling  for  a  number  of  Government 
reforms  was  ratified:  the  meeting  is  described  in  the  ; 
account*  ne    of    unbounded    enthusiasm."    and 

attended,  it  was  estimated,  by  at  least  S.000  persons. 
All  the  directors  of  the  Central  Committee  of  the  National 
Council  of  Veterans  were  present.  General  Velez  presided, 
and  Secretary  Oscar  Soto  presented  the  program.  The 
Tarafa  bill  was  brought  into  the  discussions,  and  the  in- 
tention was  declared  of  fighting  "by  all  legitimate  methods-' 
the  passage  of  the  bill.  The  following  is  from  the  Havana 
■dated  Press  accounts  of  the  meeting: 

The  program,  which  was  approved  apparently  unanimously  in  every  par- 
ticular, called  for  the  following  reforms: 

Abolition  of  the  lottery. 

Placing  of  pensions   to  veterans'   widows  and  children  in   the  regular 
bud-  .1  of  making  them  beneficiaries  of  the  lottery. 

A  reform  of  the  judicial  law  which  will  free  public  prosecutors  from  Con- 
>nal    or    Executive    interference. 

on  of  the  law  now  existing  which  makes  public  officers  ex-officio 
members  of  electoral  board- 

f  a  law  limiting  Consrressional  immunity  to  offenses  committed 
in  their  Congressional  capacity  and  no  other. 

Adoption  of  a  law  limiting  imported  labor  to  2.Tr7   in  any  business — ToT 
to  Ik-  Cubans  or  foreigners  permanently  residing  in  Cuba. 

The  immediate  suprm-ssion  of  the  agitation  in  Congress  to  increase  the 
<'onzrcssional  term  to  six  \  >,o  that  of  President  of  the  Republic, 

and  limiting  the  President  to  one  term  of  office. 

Passage  of  a  woman's  suffrage  bill  giving  Cuban  women  the  same  political 
rights  as  men.  to  elect  or  be  elected. 

Abolition   of  all  amnesty   1 

Tcno.  president  of  the  Association  of  Sugar  Mill  Owns 
Planters,  addressed  the  audience  and  gave  the  adhesion  of  his  association 
to  the  c.iuse  of  tl  ns  and   patriot-       H.    s;,H   that   his  association 

ie  maintenance  of  order  and  would  not  under  any  I'lri'llllMl 
count  lolenee,  but  would  fight  by  all  legitimate  methods  the  passage 

of  the  Tarafa  bill,  which  would  mean  the  ruin  of  Cuban  industri 

Dr.  Enrique  .lose  Varona.  a  former  Vin  -Pre-i  lent  of  Cuba,  was  selected 
rposMon  of  t».  as'  and  patriots'  aims  for  presentation 

'"  Pi*  .nd  the  two  houses  of  Con^r 

A  commit  t«  •  im-iness  m-n.  lawyers,  workmen  and  students 

was  proposed.      It  was  carried  and  this  committee  will  make  representations 
I   'ingress. 

■mauler    Migwl   Coyula    was   Invited    to   address   the  audience  and 
responded  in  j> 

This  t  intense  and  significant  movement  ever  seen  in  Cuba.      I 

.;  on  the  fact  that  the  Cuban  people  have  awakened 
;  in  the  conduct  of  public  affairs  in  order  to 
of  the  Cuban  Republic,  which  was  established  at  thee 
'hrouirh  .crifice 

d.    "for  our  indifference  for  the  present  con- 
' 

ilma  when  he  died,"  the  speaker 

during  his  Administration  there 

•  ntion  foil 

The   same   with   the 

possibly  qualify  the  present  Adminis- 
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iiut  th  it  in  \  ii -w  of  t  :  by  the 

•  rry  out   In  V  d  realizing  that 

ig  the  limits  of  legality.  )  ri  it  his  duty  to 

acton*  way  to  safeguard  th-  W1  If.irc  and  liberty  of 
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Denial  of  Reports  of  Cuban   Cable  Censorship. 

■   '  to  <  tabs 
been  m 

Dr.    \-  •  :■                      Mm.  id  ind   <  'h 

d' Affaires  of  the  Cul                   »n,  who,  a(    the  direction 

of  'Ii'-  ( "ui  Phillips 

tbingtoo    that    no               hip  had   bt              blished 

by  the  Cuban  Government   on   -  to  or  from 

the  island  by  any  (sable  company.  This  ,«  learned  from 

patch  '  k  "Times"  which 
nl=o  said: 


-    Padro  assured  Mr.  Phil- 
erect.     He  also  stated  that  conditions  in  the  Cuban  Republic 
were  •  ;*aceful. 

-     of    the    establishment     of    the    censorship    had 

•  1  that  the  action  |  to  have  been  due  to  political 

turbances    in    the    Province    of    Oriente,    which    might 

make   it    necessary   for   the   Cuban   Government    to   censor 

In    denying   reports    regarding    disturbances    at 

Oriente.    a    dispatch    from    Washington    to    the    New    York 

;iing  Pt  -cd: 

A  message  to  the  Cuban  Legation  to-day  from  Foreign  Minister  Cespedes 

of  Cuba  said  that  "peace''  prevailid  in  the  island. 

"There  is  no  foundation."  the  message  said,  "for  the  report  that  there  Is 
any  political  disturbance  in  the  Province  of  Oriente.  Peace  is  maintained 
throughout  the  Republic." 

A  statement  given  out  by  the  Commercial  Cable  Co. 
of  this  city  on  Aug.  20  said: 

Cuban  authorities  say  present  measure  not  to  be  considered  ■ 
ship,  but  merely  observation  limited  to  messages  of  political  significance, 
rnmercial  messages,  code  or  otherwise    not  interfered  with. 

(  OMMERCIAI.  CABLE   CO. 


President   Zayas  of   Cuba   Says   Piatt   Amendment   and 

Treaty    with    United    States    Have    Not    Been 

Added  To. 

In  a  statement  issued  at  Havana  on  Aug.  21  intended  to 
give  assurance  that  the  Piatt  amendment  and  the  permanent 
treaty  between  the  United  States  and  Cuba  have  not  been 
broadened  in  scope,  President  Alfredo  Zayas  said: 

The  President  wishes  to  state  that  knowing  by  press  comments  of  the 
report  circulating  that  the  Piatt  amendment  against  which  he  voted  in  the 
constituent  convention  or  the  permanent  treaty  (against  which  he  also 
voted  in  the  Senate)  has  been  amended  with  stipulations  negotiated  between 
General  Crowder  as  special  representative  of  the  American  Government  and 
the  President  of  Cub3.  that  he  did  not  think  that  the  report  could  be  given 
credence  nor  produce  any  alarm  as  he  considers  absurd  such  a  pact-  and 
that  it  would  have  no  efficacy.  But  observing  that  many  Cubans  are 
doubtful  on  that  particular  he  wishes  categorically  to  state  that  there  does 
not  exist  any  addition  to  the  stipulations  of  the  Piatt  amendment. 

However,  it  is  trae  that  the  American  Government  in  several  cases,  and 
as  a  friend  and  disinterested  counsel  of  Cuba,  recommended  measures  en- 
deavoring to  reorganize  and  moralize  the  public  administration  that  the 
present  Government  found  in  a  deplorable  and  pitiful  situation:  and  the 
Cuban  Government  accepted  many  of  those  indications,  considering  them 
convenient,  and  has  seen  with  sound  satisfaction  the  help  the  said  measures 
have  given  its  own  question,  has  resuscitated  the  commonwealth  and 
wealth  of  the  nation  and  has  placed  in  a  high  place  its  exterior  credit. 

At  the  same  time,  the  President  wants  to  state  that  he  does  not  feel  any 
alarm  over  the  words  attributed  to  President  Coolldge.  nor  afraid  of  the 
meetings  held  by  certain  elements,  and  has  confidence  in  the  good  will  of 
the  Cuban  people  to  go  straight  on  the  road  of  reconstruction. 

On  the  same  date  Associated  Press  advices  from  Washing- 
ton said : 

Th  f  the  celebrated  Piatt   Amendment,  as  incorporated  in  the 

treaty  with  Cuba,  which  became  effective  in  1904.  gives  the  Unit, 
the   right    to   intervene  in   Cuba  whenever  such  intervention  is  necessary 
to  maintain  "a  Government  adequate  for  the  protection  of  life,  property 
and  individual  liberty. 

The  text  of  this  portion  of  the  treaty  follows: 

"The  Government  of  Cuba  consents  that  the  United   -  \er- 

cise  the  right  to  intervene  for  the  preservation  of  Cuban  Independence. 
the  maintenance  of  a  Government  adequate  for  the  protection  of  life, 
property  and  individual  liberty  and  for  discharging  the  obligations  with 
rcrject  to  Cuba  imposed  by  the  treaty  of  Paris  on  the  United  81  ;ow 

t :  j<   assumed  and  undertaken  by  the  Government  of  Cuba." 

Under  the  present   cfrcnmi  0  official   here  Is  willing  to  express 

any  interpretation  if  the  breadth  of  these  provisions,  nor  has  the  possi- 
bility of  intervention  been  mentioned  in  any  comment  coming  from  an 
authoritative  quarter 

ertheless  the  impression  has  been  given  that   this  Owremuisnt   will 
shirk  none  of  the  responsibilities  it  may  find  Incumbent  upon  it  under  the 
American  nplalned  that  the  rights   of  property 

Would  not  be  preeerred  under  the  Railroad  Consolidation  Rill  now  pending 
in  th'  but  that  also  on  on  which  the  American 

in"  [pressing  ■*>  opinion  in  advar- 

II   is  certain  thai  the  Hand  repute,  -om 

Washington    with   great    concern,    and    that    a   real   failure   of   the   i'ii! 

rnmOBl    to   adequately    protect    life,    property    and    individual    liberty 
would  be  |  '  ,  re  as  p; 

continue  the  present    policy   of  friendly   h.-lpf'.  ,rd   the 

Cub.,       '  mi'nt.    officials    naturally    are    hopeful,    however,    that    no 

situation  will  ar 


Details   of   the   New   German    Loan. 

Moody's  I'  rvioe  Ikis  announced  this  week  thv 

ipl  of  the  following  information  concerning  the  Dl 

which  !.:is  not  yit  bi<n  defi- 
nitely determine 

■,1  and  at  i-rman  gold  loan  will 

be  r  ;  by  pren  .s  ,,f  the  Reich.     In  other 

k.   commercial  and  industrial  estab- 
ultural  Interest*,  as  well  as    i  tens  who  own    taxable 

-e  the  service  i  f  the  loan.      The  '  to  mature  In 

inln.it  inns  of*]     1  'es) 

Ks.  $100.  or  420  marks. 
.   100  mark  i'he  first  three  denomt- 

but  will  be  repaid  at  matur  I    2  1035) 

U  plus  a  premium  i  .'  *0  Bonds  hi  r  above 

will  l>ear  ;  innuni.  commencing  Sept .   1   1923.  and  will  be 

■  t  par  at  maturity.      Bonds  will  be  offered  at  par.  but  a  discount 
I  be  allowed   those  who  subscribe  by  means  of  foreign  UUIOUI 
or  the  German  Dollar  Treasury  ("ertif  (  1023.     Interest  and  principal 

tempted  from  the  Inherit  tock  Exchange  turn  < 
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An  item  regarding  the  loan  appeared  in  our  issue  of  Aug.  18, 
e  727.  


German     Decree     Calling     for     Surrender     in     Gold     of 

Percentage  of  Foreign  Securities      Measures  in 

Nature     of     Compulsory     Loan     to 

Stabilize    Mark. 

Announcement  was  made  on  Auk.  26  <>t  the  issuance  by 
the  German  Government,  in  furtherance  of  its  emergency 
measure  program,  of  a  decree  calling  upon  public  companies 
to  surrender  the  equivalent  in  foreign  securities  of  two  gold 

marks    and    oilier    public    bodies    and    private    persons    the 

equivalent  of  one  sold  mark  for  each  10,000  marks  for  which 
they  are  assessed  under  the  tax  to  provide  foodstuffs.     The 

Associated    Tress   accounts   from    Berlin,    Aug.    20,    had   the 

following  to  say   concerning  the  decree: 

The  Government's  drafting  of  Foreign  currencies,  announced  a  few 
days  ago  as  pari  of  the  program  of  emergency  measures,  virtually  resolves 
Itself  into  what,  is  termed  here  a  thinly  disguised  compulsory  loan,  whose 
terms  afford  subscribers  one  of  three  choices  in  return  for  the  obligatory 

Surrender  Of  gold  currencies. 

These  Currencies  may  be  exchanged  for  paper  marks  at  current  rates  of 
exchange  for  an  equivalent  participation  in  the  now  internal  gold  loan,  or 
the.  amounts  assessed  may  be  designated  as  applying  on  future  payments 
of  taxes.  Uy  way  of  encouraging  the  latter  procedure  the  Government's 
emergency  ordinance  provides  for  a  credit  rebate  of  2">  marks  on  every 
100  marks  surrendered  before  Sept.  5. 

No  provision  has  been  made  yet  for  securing  compulsory  subscriptions 
to  the  internal  gold  loan  by  citizens  who  do  not  possess  foreign  currencies, 
although  it  is  announced  that  a  special  ruling  affecting  such  persons  will 
be  forthcoming  shortly,  as  the  Government  is  determined  to  mako  its 
internal  gold  loan  a  nation-wide  patriotic  issue,  in  addition  to  its  plan  of 
accumulating  a  gigantic  reserve  of  gold  currencies  which  will  be  devoted 
to  salvaging  the  internal  financial  situation  and  providing  a  gold  capital 
fund  for  purchasing  emergency  food  supplies  abroad. 

The  Government's  measure,  the  text  of  which  has  just  been  published, 
provides  drastic  penalties  for  failure  to  mako  prompt  declaration  regarding 
the  amounts  of  foreign  currencies  in  private  possession,  and  is  formulated 
with  a  view  to  accomplishing  this  in  the  shortest  possible  time. 

Financial  critics  believe  the  appeal  of  President  Ebert  and  Chancellor 
Stresemann  to  the  country's  patriotism  is  destined  to  find  ready  response 
though  some  hold  that  the  estimates  of  foreign  currency  reserves  possessed 
by  industry,  commerce  and  private  holdings  have  decreased  materially  in 
the  course  of  the  recent  slump  in  the  mark. 

That  the  measure  can  only  afford  practical  relief  if  the  gold  returns 
come  in  swiftly  and  in  great  quantities  is  emphasized,  as  the  Government 
is  urgently  in  need  of  some  tangible  gold  prop  in  the  face  of  its  swiftly 
collapsing  currency  and  budgetary  conditions. 

Its  apparent  inability  to  bring  even  a  semblance  of  order  into  its  balance 
sheets  once  more  is  reflected  in  the  admission  that  the  floating  debt  in- 
creased 246  trillions  in  ten  days.  The  Reichsbank's  returns  for  the  first 
half  of  August  show  a  total  currency  issue  of  116,500,000,000,000  marks, 
while  that  institution's  holdings  in  discounted  Treasury  bills  and  private 
checks  and  drafts  amount  to  227,000,000,000,000  marks. 

Payment  of  the  new  tax  must  be  made  before  Sept.  15  if  foreign  securities 
were  in  their  owners'  possession  between  Aug.  10  and  12.  But  the  measure 
does  not  apply  to  those  possessing  only  10  gold  marks.  This  tax  will  be 
collected  by  the  surrender  of  foreign  currencies  and  securities,  one  dollar 
being  reckoned  as  equaling  4.20  gold  marks.  Foreign  securities  will  stand 
on  a  par  with  German  imperial  gold  currency,  gold  bars  and  silver  ingots. 

The  taxpayer  will  receive  in  exchange  a  scrip  of  stabilization  loan  or  of 
the  German  Imperial  Gold  Loan,  reckoned  at  5%  less  than  the  current 
price  of  the  day,  when  the  foreign  securities  are  surrendered.  The  tax- 
payer will  be  given  the  alternative  of  surrendering  paper  marks  at  the  collar 
rate  of  exchange,  and  will  receive  therefor  a  credit  in  dollars  valid  for 
the  payment  of  any  impel ial  taxation. 

If  foreign  securities  are  surrendered  before  Sept.  5  for  every  hundred 
marks  thus  surrendered  125  marks  will  be  credited. 

Failure  to  make  statutory  declarations  of  holdings  cf  foreign  currencies 
entails  a  fine  not  to  exceed  the  equivalent  of  two  gold  marks  for  each  10,000 
marks  and  imprisonment  not  exceeding  six  months.  In  very  grave  cases 
penal  servitude  up  to  five  years,  with  an  equivalent  fine,  may  be  inflicted. 
Wilful  misstatements  will  be  punishable  by  ten  years'  servitude.  To  insure 
the  payment  of  fines  the  decree  provides  that  a  delinquent's  entire  property 
may  be  seized. 

Preliminary  anouncement  of  the  proposed  drafting  of 
foreign  money  was  contained  in  the  following  Associated 
Press  advices  from  Berlin,   Aug.  21: 

Germany's  industrialists,  commercial  organizations  and  banks  will  be 
immediately  called  upon  to  state  under  oath  the  amount  of  foreign  curren- 
cies in  their  possession  so  as  to  enable  the  Government  to  requisition  a 
a  certain  percentage  for  the  purpose  cf  creating  a  national  defense  fund. 
With  this  money  the  Government  will  endeavor  to  put  a  prop  under  the 
tumbling  maik  and  establish  a  fund  for  food  purchases  abroad. 

This  emergency  program  was  agreed  upon  at  an  extraordinary  session  of 
the  Cabinet  last  night,  continuing  into  the  early  hours  cf  this  moining. 
President  Ebert,  Chancellor  Stresemann  and  the  entire  ministry  are  con- 
vinced that  nothing  short  of  dictatorial  measures  will  save  the  internal 
situation,  which  is  now  fast  careening  not  only  because  of  the  marks'  further 
collapse,  but  chiefly  because  of  the  utter  chaos  prevailing  in  all  lines  as  a 
result  cf  the  introduction  of  "gold  mark"  wages  and  prices,  completely 
upsetting  the  conditions  of  production  and  retailing. 

With  German  coal  selling  at  a  heavy  advance  over  the  prevailing  prices 
for  the  English  product,  many  of  the  smaller  industrial  plants  are  threatened 
with  closure,  as  the  depreciated  mark  is  also  barring  them  from  replenishing 
their  stocks  of  raw  materials  or  purchasing  English  coal.  Many  plants  are 
already  operating  with  half  shifts,  and  the  situation  is  drifting  to  a  point 
where  unemployment  on  a  large  scale  seems  inevitable. 

On  the  following  day  (Aug.  22)  the  same  advices  (Associ- 
ated Press)  stated: 

The  compulsory  requisitioning  for  confiscation  of  foreign  currencies 
wherever  found  is  provided  for  in  the  Government's  program  of  emergency 
measures  which  becomes  effective  immediately.  Announcement  of  the 
drastic  procedure  was  made  in  the  course  of  a  conference  between  Chancellor 
Stresemann, ^Finance    Minister    Helferding    and    Minister    of   Economics 


Raun  M  •  ih.   Qovcc at,  and  u  <]  i  f rom  the  Ixmguo 

of  Industrial!  I 
The  Chancellor  Informed  the  leaders  "i  rinancc  and  bit'  business  thai  Mm 

Government   would  not   c tenance  the  ri'ght^fft  attempt   t"  evedi    thi 

provisions  iif  the  forthcoming  emergency  ordinance  and  would  deal  with 

all  slackers  in  the  most   drastic  manner. 

n  is  nut  proposed  to  be  content  wiui  a  fnnn  to  patriotism;  all 

foreign  moneys  will  in-  gathered  In  .Miiiniii  much  formality,  'in-  owner* 

being  reimbursed  with  paper  marks,    The  fund     thus  obtained  will  be 

i  to  an  effort  to  regulate  the  Internal  finani  irhlchls 

causing  unwarranted  advances  in  prices  Of  fond  commodities,  and  I  0  '" 
establish  a  Steady  reserve  from  which  loud  pun  li  id  may  be  in 

The   Govs  money    draft    ordinance  will    in-   published    publicly 

i  hroughout  <  lermenj  ETrldaj 
The  ordinance  provides  monej    rims  ami  the  confiscation  of  private 

fortunes    for    the    wilful    concealment    of    possession    of   foreign    currencies, 

and  demands  voluntary  declaration  ot  m  on  the  part  of  owners. 

The  extent  to  which  holdings  will  be  requisitioned  depends  upon  whether 

or  not    the  holder  needs  (hem  for  legitimates  Im  iness  purpi 

The  Government  expects  in  realize  between  two  hundred  million  and 

three  Inn  died  million  gold  marks  from  the  iuti.il  raid  ami  expects  that 
the  impending  action  will  stimulate  a  desire  In  Invest  foreign  currencies 
in  the  new  internal  gold  loan  in  preference  to  having  them  confiscated  and 
replaced  with  paper  marks. 

Ilerr  Stresemann  has  acquainted  Reichstag  leaders  and  members  of  the 
Federal  Council  with  the  contents  of  the  new  measure  and  has  found  all 
parties  approving  its  provisions.  Several  party  leaders,  however,  believe 
the    measure    is    not.    Sufficiently   stringent   and    suggested    a    more   drastic 

attitude  be  taken,  but  the  Chancellor  is  hopeful  that  the  Government's 

appeal  to  national  patriotism  will  Impress  "dollar  fans"  and  big  business 
alike  wilh  its  determination  to  coax  out  gold  hoardings  with  the  least 
possible  trouble. 

How  tho  Government  proposes  to  solve  tho  problem  of  attaching  the 
gold  deposits  held  by  Germans  outside  the  country  is  not  indicated,  but 
the  impression  prevails  that  tho  industrialists  have  given  the  Chancellor 
their  pledge  of  liberal  and  voluntary  co-operation. 


Special    Department   for   Gold    to    Be   Set    Up    by 
Reichsbank. 

The  "Journal  of  Commerce"  reported  the  following  from 
Frankfort-on-the-Main,    Aug.    6: 

Dr.  Rudolf  Havenstein,  lYesident  of  the  Reiehsbank,  made  a  vigorous 
defense  of  his  policy  yesterday  in  an  address  delivered  before  the  Central 
Committee  of  the  bank.  He  announced  the  establishment  of  gold  accounts 
and  of  a  special  gold  department  in  connection  with  the  Reichsbank's 
efforts  to  meet  tho  present  situation. 


Reichsbank  Answers  Criticism  of  Policy — Will  Discount 

Paper  Bills  Only  on  "Stable  Value"— Campaign 

Against   President   Havenstein. 

Special  copyright  advices  from  Berlin,  Aug.  26,  were 
reported  as  follows  by  the  New  York  "Times": 

The  campaign  to  enforce  the  resignation  of  Reichsbank  President  Haven- 
stein continues.  The  main  assault  is  based  on  the  enormous  profits  made 
by  industry  out  of  Reichsbank  bill  discounting .  The  Reichsbank  now  meets 
this  criticism  by  announcing  it  will  in  future  discount  paper  mark  bills  only 
on  "stable  value"  basis.  The  dollar  will  be  taken  as  the  standard.  If 
dollar  exchange  rises  between  date  of  discount  and  date  of  payment,  the 
borrower  is  obliged  to  repay  a  proportionately  increased  sum  in  paper 
marks,  less  20%.  The  Reichsbank  will  then  withdraw  from  circulation 
the  paper  mark  deficiency. 


Reichsbank    Committee    Expresses    Confidence    in 
President   Havenstein. 

A  resolution  expressing  "unrestricted  confidence"  in 
Dr.  Rudolf  Havenstein,  President  of  the  Reichsbank,  was 
adopted  by  the  Central  Committee  of  the  Reichsbank  on 
Aug.  26,  before  which,  it  is  stated,  he  had  appeared  to 
defend  his  policy  as  President  of  the  Bank.  It  had  been 
reported  last  week  (and  later  denied)  that  Dr.  Havenstein 
had  resigned  the  presidency.  In  referring  to  the  action  of 
the  Central  Committee  of  the  Reichsbank,  the  Associated 
Press  cablegrams  from  Berlin,  Aug.  26,  stated: 

One  of  the  directors  of  the  Disconto  Gesellschaft  declared  that  tne 
Reichsbank  was  not  blamable  for  the  inflation  of  Gdman  currency,  which, 
he  said,  was  due  partly  to  the  foreign  and  political  situation,  but  chiefly 
to  the  inactve  taxation  policy  of  former  German  governments  which  had 
forced  the  Reichsbank  to  place  its  credits,  and  with  them  its  bank-note 
press,  at  the  disposal  of  the  Government  for  the  maintenance  of  economic 
life. 

The  Associated  Press  accounts  of  Aug.  26  further  stated: 

Dr.  Rudolf  Havenstein  appeared  to-day  before  the  Central  Committee 
of  the  Reichstag  and  defended  his  policy  as  President  of  the  Reichsbank  at 
considerable  length,  contending  that  the  bank  was  not  blamable  for  the 
continuously  growing  inflation. 

The  main  cause  for  this  inflation,  he  said,  was  the  unchecked  increase  in 
the  floating  debt,  which  on  Aug.  1  aggregated  194,000,000,000  marks,  of 
which  177.000.000,000  were  in  the  Reichsbank's  coffers.  These  amounts 
represented  actual  financial  credits  which  had  to  be  renewed  again  and 
again,  forming  a  decided  factor  in  the  increase  of  note  circulation. 

Dr.  Havenstein  is  reported  to  have  announced  a  new  program  more  in 
harmony  with  the  principles  which  the  Government  laid  down  for  the 
regulation  of  Germany's  future  economic  financial  policy. 

Thus  far  Dr.  Havenstein's  statement  appears  to  have  failed  to  put  an 
end  to  rumors  that  his  regisnation  as  head  <  f  the  Reichsbank  is  imminent. 
His  reputed  change  in  policy  has  caused  much  surprise,  the  more  so  as  the 
Government  was  believed  to  be  unanimous  in  desiiirg  his  retirement. 

On  Aug.  16  cablegrams  from  Berlin  (Associated  Press)  said: 

Rudolf  Havenstein  has  not  yet  displayed  any  inclination  to  retire  as 
President  of  the  Reichsbank,  notwithstanding  the  fact  that  the  four  political 
parties  which  comprise  Chancellor  Stresemann's  Coalition  Government 
are  making  a  united  demand  that  he  give  up  his  position. 

There  is  divergence  of  opinion  as  to  whether  the  Government  possesses 
the  legal  leverage  required  to  oust  him  and  his  directorate,  as  the  Reichs- 
bank, at  the  behest  of  the  Entente,  has  been  converted  into  a  strictly 
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autonomous  Institution,  thereby  removing  it  from  govimmcntal  interven- 
tion or  control. 

Havenstein  is  suspected  of  attempting  to  fortify  himself  in  his  present 
position  because  he  is  supposed  to  enjoy  the  confidence  of  the  resents  of  the 
Bank  of  England,  an  attitude  which  the  Tai:el.latt"  considers  extraordin- 
ary In  view  of  the  fact  thai  "ha  no  longer  commands  the  confidence  of 
leading  circles  in  Germany."     This  newspaper  demands  a  dlr>  r  the 

bank  which  is  'capable  of  grappling  with  the  problems  created  by  the 
present   situation." 

Among  the  names  mentioned  in  connection  with  Ha\  enstein's  possible 
successor  is  that  of  form<T  Bt  -      retarj    Hergmann.  who  has  frequently 

represented  the  German  Government  in  the  reparations  conferences  in 
London  and  Paris. 

The  following  was  contained  in  a  copyright  cablegram  to 

the   New   York   ••Herald"  from   Berlin,   Auji.    _ 

Kight  thousand  five  hundred  employees  of  the  Betehabank  and  its 
branches  to-day  declared  themselves  ready  to  paralyze  the  65.000.000 
population  of  Germany  by  going  out  on  strike  unless  lYesident  Havenstein. 
head  of  the  institution  most  important  to  German:  BOB.  resigns. 


German  Wages  on  Gold  Basis. 
The  gold  basis  rate  for  the  payment  of  worker.-  throughout 
Germany  was  decided  upon  finally  on  Aug.  26,  after  numer- 
ous conferences  of  workers  and  employers,  extending  back 
for  months.  Stating  that  an  agreement  has  been  reached 
whereby  wages  in  future  will  be  paid  on  a  gold  basis,  one- 
third  less  than  in  pre-war  days,  pros  advices  Aug.  26  from 
Berlin  added: 

The  conference  was  held  in   Berlin  and  attended  b 
workers  in  all  branches  of  trade  from  the  industrial  centres  and  comnii' 
of  employers  from  various  parts  of  Germany-      As  soon  as  the  transforma- 
tion can  be  made  from  the  old  system,  workers  will  be  paid  weekly  in  paper 
marks  on  a  gold  b. 


Effect    of    High    Wages    on    German    Publishers. 

The  following  in   Leipsic  advices,   Aug.   22,   appeared   in 
the  New  York     "Tim*  - 

The  entire  German  publishing  business  has  been  thrown  into  confusion 
M  the  result  of  the  establishment  of  v  9 exceeding  the  pre- 

war standard.  Most  of  the  publishers  have  decided  to  abandon  reprints 
or  new  editions  of  the  standard  German  works,  and  they  also  are  canceling 
contracts  with  authors  for  new  publications,  many  of  which  had  been 
planned  for  the  holiday  season. 

The  multiplier  agreed  upon  by  publishers  for  the  current  wefk  is  1,000.- 
000.  which  means  that  the  price  of  an  ordinary  novel  which  used  to  sell  for 
something  over  2  marks  is  now  well  above  the  2.000,000  marks,  while  the 
prices  of  scientific  works  ha\e  already  placed  these  works  out  of  the  reach 
of  students  and  the  public  libraries. 

Munich  Associated  Press  advices,  Aug.  22.  said: 

-many's  best-known  comic  weekly.  "Die  Fliegende  Blatter,"  is  threat- 
ened with  extinction  as  a  result  of  the  economic  difficulties  which  are  con- 
fronting publishers  all  over  Germany.  'With  a  weekly  wage  scale  of 
So  .500.000  m   ■  mpositors.  Increased  prices  of  paper  and  continued 

losses  in  circulation,  the  publishing  business  is  now  finding  itself  operating 
on  a  cost  basis  in  excess  of  thai  prevailing  before  the  war.  measured  in  gold 
values,  and  with  a  market  anything  but  up  ta  the  pre-war  standard. 

Along  with  "Die  Fliegende  Blatter."  which  was  founded  in  1S4-4.  and 
whe-  .-id  caricatures  have  been  copied  the  world  over,  a  number 
of  well-known  medical  and  scientific  journals  are  apparently  also  on  the 
point  of  »n.   


German     Tax     Levy     Raised     1,200-Fold      Paper     Mark 
Partially  Abandoned   by  Assessing  Farmers  in 
Gold    Marks. 
The  following  cablegram  from  Berlin.  Aug.  19  (copyright), 
appeared  in  the  New  York  "Times"  of  Aug.  20: 

The  new  Germ  -i  requires  dtisem  of  Germany  to  pay  taxi-   In- 

fold .  of  .Inly,  and  further  another  S00-fold  for  the  so-called 

Kuhr  lav)       m  all.   1.200-fold,  or    IS  times  more  than  they  had  anticipated, 
and  .  Bfl  only  until  the  sod  Of  August  to  pay.      The  future  course  of 

mark  excham-  mely  doubtful,   but   if  this  tax  program  is  rcali 

inflation   will  for  I    short    time.      Meanwhile,    the  mark 

has  almost  entirely  passed  out   of  use  for  Calculation  of  prices,  these  now 

change. 

Ti  if  has   partially    abandoned    the   paper  mark   by 

■Mianlnir  in  gold  marks.     Bates  for  railroads  ami 

posts  ha\  is,    which   guarantees   their  auto- 

matic   intreas  -o.nl    rati-    at     the    end 

L ,300 .000-fold  thoai   or  mil      The  iron  Ore  Byndi 

OOaOM  that  future  prices  will  lie  on  the  basis  of  sterling  V 

lor  600  pounds  of  ooal  and  the  munici- 
■'iiming  pool  to  a  swimming  i  lull  at  the  price  of 
30  mut's  of  bear  per  night 


Committee    of    Democratic    Party    in    Germany    Issues 
Proclamation    Urging    Conscription    of    Wealth. 

of  Aug.  19  ■  copyright  cablegram  from  Berlin 
to  the  New  York  "Til  id: 

"The  Bead  "f  the  hour  is  a  universal  wetirpfli')" 
the  proclamation  |  ratic 

WehrpfUcfat"  is  the  word  formerly  naad  for  compulsory  mOM 
service.     The    Democr  fore, 

ami,  atth  tha  hnpUed  threat  that  If  waaltn 

doe*  not  pi  ate  'inliinaarr  service  to  the  country  In  the  i  Dasnp  ocy  to  the 
limit  of  its  oapacat] 

Th'  ins      "TI: 

man  in   dangerl"   and    after   a    1 I  itinn   of  how    Germany 

can  be  saved  by  tin-  universal  set  vice  of  wealth,  conclndi 

and  citiienesscB:     To   I 
tniHtco  for  the  state        Duty  must  spur  BVBrTBOdy  to  the  utmost   s.,,  i  | 

without   the   Baton,  without   <iiTman>  s  fronton,  thire 
will  never  again  he  a  Ccrman  economy." 

Itehlnd    this  rathir  hysterical   and   rhetorical   democratic  appeal   to   the 
lingly  grave  and  rapidl]  ug  develops 


All  thinking  Germans  see  a  "rehabilitation  crisis"  rapidly  approaching  if. 
as  seems  probable,  the  Stresemann  Government  unflinchingly  enforo I 
rehabilitation  program.     Germany  is  accordingly  dividing  into  two  camps — 
those   who  say,   "The   rehabilitation  crisis  will  rehabilitate:   thi    agonal   it 
comes  tl,  .  through  anyway."  and  the  other 

The  rehanfl  tatlon  crisis  will  not  rehabilitate,  but  means  smash-up. 
areata,  finish,  hence  put  the  brakes  on." 

Most  possessors  of  wealth  are  in  the  second  camp,  particularly  when  it 
comes  to  collecting  taxi-  It  is  argued  that  if  the  payment  of  BBC  new  taxes 
is  enforced  quickly,  as  planned,  their  collection  will  be  physically  impossi- 
ble in  many  cases,  and  that  enforcement  will  mean  complete  liquidation  I 
the  wiping  out  of  Health  in  many  other  cases. 

The  struggle  of  German  wealth  for  self-preservation  promises  to 
titanic.  In  the  first  ten  days  of  August  Germany's  floating  debt  increased 
by  fifty-nine  trillion  four  hundred  billions,  to  one  hundred  seventeen  trillion 
three  hundred  billions. 


Reichstag   Leader   Urges   Foreign    Financial 
Dictator. 

A  financial  dictator — preferably  one  made  in  the  I'nited 
States — Lb  now  Germany's  only  hope  for  extricating  her- 
from  financial  and  economic  chaos."  is  suggested  by  Dr. 
George  Gothein.  Democratic  Reichstag  leader,  it  is  learned  in 
Associated  Press  cablegrams  from  Berlin.  xUg  J4.  which 
further  said: 

\  financial  dictatorship,  wielded  by  a  neutral  foreigner  who  would  not 
be  obligid  to  take  German  sensibilities  into  consideration."  he  declares, 
"suggests  the  only  way  out  of  the  national  dilemma." 

He  disposes  of  the  idea  of  installing  a  German  dictator,  because,  he  says. 
such  an  official  would  never  succeed  in  inducing  the  Reichstag  to  put  his 
measures  into  effect.  He  also  predicts  that  a  neutral  financial  control  or 
dictatorship  would  enable  France  to  "disentangle  herself  from  her  hopelessly 
involved  position  in  the  Kuhr  without  loss  of  prestige." 

"Why  not  put  up  with  such  foreign  control,  which  at  worst  would  last 
only  a  few  years?"  Dr.  Gothein  asks. 

jjH  rmany  make  a  petition  to  that  effect,  which  "is  no 

more  than  a  logical  st^-p  by  an  honorable  debtor  who  Innocently  has  come  to 
financial  grief."  ^_______^^_^____^^_ 

Apprehension  in  Washington  Regarding  Germany. 

Rep  ffeel  that  the  internal  situation  in  Germany 

is  regarded  in  Washington  with  grave  apprehension,  not- 
withstanding neent  indications  of  some  improvement  came 
in  Associated  Press  dis'  from  Washington  on  Arc.  LM. 

in  which  it?  bat  "there  is  apparent  in    Washington 

a  realization   that  .Germany  is  confronted  with  the  dai 
of  a  collapse  into  Bolshevism  under  the  continued 
although  "it  is  felt  that  perhaps  only  A  ion  movement 

might  result."     The  dispatch 

Most  American  officials  for  obvious  r.  .  \  e  refrained  from  discussing 

the  question  publicly  but  many  members  of  the  House  and  Senate  and 
others  who  have  studied  European  conditio:  '-.and  this  summer  agree 

privately  thai  the  outlook  is  disquieting.  In  broadly  representative  diplo- 
matic circles,  too.  there  is  a  pronounced  and  almost  universal  note  of 
discouragement.  Some  representatives  of  countries  not  concerned  direct 1> 
with  German  reparations  regard  a  crash  in  Central  Europe  as  inevitable. 

In  diplomatic  circles,  a  relaxation  of  the  pressure  In  the  Ruhr  Is  not 
Expected  because  of  what  is  recanted  as  an  inflexible  public  opinion  In  France 
and  even  in  Germany,  said  to  preclude  any  markiil  change  of  policy  on 
outstanding  questions  at  issue.  Any  such  change  was  held  to  be  impossible 
long  before  ITeniier  Baldwin  made  his  initial  statement  on  reparations  in 
Commons,  in  what   '  regarded  as  an  effort  to  save  Central  Europe 

from  disaster. 

In  these  circumstances,  it  has  been  made  clear  since  Pi  dge 

assumed  office  that  there  appears  no  course  open  to  the  Washington  Gov- 
ernment with  impart  to  Europe  other  than  the  one  ruapped  out  under  the 
administration  of  President  Hardin:.-.  The  wisdom  of  that  policy  is  re- 
garded at  both  the  White  Boose  and  ti>  Department  as  already 

confirmi-d  by  events.  There  is  no  doubt  Washington  officials  want  to  do 
what  they  can  to  help,  but  the  \  DM  which  constitute  the  greater 

danger  signs  abroad  Bted  as  increasing:  the  ]HTil  of  any  effort  toward 

mediation. 

Just  what  form  developments  in  Germany  may  take  is  regarded  her. 
highly  uncertain.      In  diplomatic  circl.  I     the  degree  Of  the  dangi  r  is 

believed  BO  hinge  upon  the  food  situation.  Although  thire  may  be  ample 
stocks,  it  is  pointed  out  that  these  may  not  be  generally  available  for  BBS 
because    of    serious    tr..  m    and    currency    difficulties.      An    acute 

shortage,    it    is  bared,    might    DTOd  'he 

gravest  developmenta.     Informal  nJd  not 

I  Willi  llH    at  least.  BO  I  "•  :h''  Bate 
this  winter. 

Although  there  is  apparent  In  Waahlngi  my 

with    the   danger    i>r    a  '  -    the 

it   is  felt  that   !■  Igfat 

her  hand,   it    is  pointed  out   that   anything  approaching 
romp  nt  would  ue  tin    social  unreal  and 

Miniunism.      In  tin  ided  that   the 

.    |    possible  und. 

high]  ible  reduction  in 

j,,,!,,  v    through    the  setting   up   Of  a    number   of  independent 

lid  only  b.'  CUtB. 

Vlthough  the  '  liable  aa  bo  'he 

n  politic  .    in 

It  la  fait  that  any  d  munlattc  movement  in 

would  be  successful  in  spite  of  all  efferts  of  the  n  sponslbll 

rather  than  with  their  as  The  poll!  la  contended, 

■  ntemplate  lightly    any    possibility   of  a    union   of  a    nil    C.itmany 

„,,!,  itary  phase  to  Bcdahnvnun 

up, in  European  fr 

thS   inimitable   battleground 
BOCh  a  war   i  iouIiI  be  disastrous  in  a  military 

eenaetohoth  Boaahi  and  Germany,  nni.ss  the  Russian  Army,  oontrarj 

the  history  of  that  country  almost  without  exception  since  Pete*  tl 
Should   develop  an  •!    lis   own   frontiers        On    the   other 

hand,  the  present   BUBBtafl    \riuy.  according  to  reports  TOOBtved  from  several 
chancellories,    is    well    officered,    of    good    morale,    excellently 
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equipped  excepl  r,  i    aea  and  heavj  artillery,  and  la  held  to  !"•  In  a 

posit ion  to  <lo  consider  kgo. 

TIk<  politic. ii  posslblltti  'i  In  g  Central  European  conflagration 

.me  reoognl  sed  aa  profound,  althougli  it  la  admitted  tha(  In  such  an  evert 
uallty  prediction  would  be  futile.     But  it  is  nol  forgotten  thai  revolution 
in  (Europe  ellghti]    more  th  tu  d   political  conoepta 

which  dominated  tl       Oot  i lecadee  and  had  Ha  reactiom 

In  die  United  States,  than  a  six  weeks'  Journey  away 


League     for     Rhenish     Independence     Appeals     to 
French    for    Support. 

According  to  Associated  Press  cablegrams  from  Duessel- 
dorf,  Aug.  27,  the  League  for  Rhenish  Independence  has  sent 
an  appeal  to  die  occupation  authorities  for  "all  possible 
moral  and  economic  support,"  Following  the  incident  at 
Munohen-Gladbach  the  previous  day,  in  winch  the  Nation- 
alists loyal  to  the  Berlin  Government  attacked  Separatists 
who  weir  attempting  to  hold  a  meeting.     The  press  advices 

state: 

Dr.  ITans  Dorton,  tho  Separatist  loader,  escaped  the  hostile  crowd, 
according  to  the  League  authorities,  only  "by  passing  himself  off  as  an 
American  journalist.' 

The  League's  appeal,  which  is  in  tho  form  of  a  letter  from  its  Executive 
(  ommittoe.  says: 

"Tho  demonstration  organized  in  Muchen-Gladbaoh  by  all  the  Nationalist. 
elements  of  the  surrounding  country  revealed  tho  spirit  of  Prussian  revengo 
that  still  animates  the  population,  and  which  in  a  few  years  will  load  to  a 
war  of  revenge  against    Prance  and  Belgium." 

Tho  letter  sots  forth  that  8.000  persons  in  Munchen-Gladbach  are  mem- 
bers of  the  Independent  Party  and  that  1 .000  others  arrived  there  from  vari- 
ous cities  to  attend  yesterday's  meeting.  The  Gorman  police  are  alleged  to 
have  made  no  preparations  to  protect  the  gathering,  although  a  permit  for  it 
had  been  issued  by  the  authorities;  and  also  to  have  failed  to  defend  the 
Independents  from  their  attackers  during  the  street  fighting,  in  which,  the 
letter  says,  tho  Separatists  were  finally  rescued  only  by  a  few  Belgian 
gendarmes  and  soldiers. 

The  posters  through  which  the  Nationalists  organized  their  successful 
raid  on  the  Separatists  were  addressed  to  both  men  and  women.  They 
characterized  Dr.  Dorten  as  "known  to  be  under  the  protection  of  the 
French."  and  concluded:  "We  wish  to  know  those  who  betray  their  Father- 
land when  it  is  in  misery." 


Resolution  Calling  on  Soviet  Government  to  Endeavor 
to  Prevent   Germany   Developing  New  World   War. 

Associated  Press  advices  from  Moscow,  Aug.  29,  said: 

A  resolution  calling  upon  the  Soviet  Government  to  use  every  effort 
to  prevent  events  in  Germany  from  developing  into  a  new  world  war  was 
adopted  to-day  by  the  Moscow  Soviet.  The  resolution,  stibmitted  after  a 
report  by  Karl  Radek  on  the  international  situation,  said: 

"The  policy  of  the  Entente  spells  war.  Following  the  seizure  of  Ger- 
many, the  Allies  will  transform  it  into  a  stronghold  for  a  new  attack  on 
Russia."  


Red   Trade  Unions  of  Russia  Vote  Aid  to  German 

Workers. 

The  executive  of  the  International  Red  Trade  Unions 
has  assigned  1,000,000  gold  marks  to  alleviate  suffering 
among  German  workers  in  connection  with  the  recent 
strike,  according  to  press  advices  from  Moscow,  Aug.  19. 


Proposed   Re-Establishment  of  Copyright  Privileges  in 

Soviet   Russia. 

A  press  dispatch  from  Moscow,  Aug.  27,  said: 

The  copyright  for  authors,  abolished  in  1917,  is  to  be  legally  re-established 
in  Russia.  The  Commissar  of  Education  has  proposed  that  the  Council 
of  Commissars  grant  a  personal  and  inheritable  copyright  covering  literary, 
musical  and  theatrical  productions,  translations,  films,  photographs  and 
technical  plans. 

It  is  proposed  to  fix  the  guarantee  for  a  period  of  ten  years  in  each  case 
with  the  exception  of  photographs,  for  which  a  copyright  period  of  three 
years  is  proposed.        


Chancellor  Stresemann  Says  Germany  Must  Get   Back 
to  Solid  Basis  Before  It  Can  Hope  for  World's 
Help — Answer  to  Premier   Poincare. 

An  address  by  Gustav  Stresemann,  the  new  German  Chan- 
cellor, in  which  he  declared  that  "we  have  no  right  to  hope 
for  the  world's  help  if  we  do  not  prove  to  the  world  that  we 
still  believe  in  ourselves  and  can  master  our  difficulties," 
was  addressed  to  members  of  the  National  Association  of 
German  Chambers  of  Commerce  at  a  luncheon  in  Berlin 
on  Aug.  24  tendered  by  the  Association  to  the  new  Chan- 
cellor. "We  must,"  said  the  Chancellor,  "get  back  to  a 
solid  basis  of  economy  itself";  "we  must  create  a  currency  of 
real  value,  install  gold  accounts  in  the  Reichsbank  and  create 
real  value  credits";  "we  must  throw  all  party  opinions  and 
dogmas  overboard,  and  by  all  means  show  the  world  a  posi- 
tive, vital  optimism,  resting  on  faith  in  our  own  strength." 
The  following  extracts  from  his  speech  are  taken  from  a 
copyright  wireless  message  to  the  Xew  York  "Times" 
from  London  Aug.  25. 

"Things  cannot  be  mastered  without  strong  faith  in  Germany's  future, 
expressed  not  in  lethargy  or  laissez-faire,  but  in  energy.  We  need  your 
co-operation  because  of  the  burdens  we  must  impose  on  commerce  and 
industry.  These  burdens  you  can  only  bear  when  there  is  co-operation 
between  the  utmost  intensity  of  work  internally  and  straining  aU  our 
foreign  relations  to  save  and  further  develop  our  German  economy.  The 
prerequisite  is  putting  our  house  in  order. 


"'I'h,    though  forced  us  to  promulgate  an  i  a 

rand  for  the  Government,  which  needs.  In  the  first 

plaoe,    to   do   away    With    lin.rnt    OOndltlOl  OUTe    UM    l»-"i 

food  supply  and  secure  a  cert, in  amount   Of  economic  Stability,  i  I 

Importance  aoi  onrj  for  our  economy  bat  (toe  whole  pol  retetocy 

of  ( iiriu.iny. 

"We    mU  H.    aIik  h    I      I'M. re   .iii-l 

more    shake, i.       In    all    your    ■  rftj     resulting 

from  the  Instability  of  the  currency.     Many  of  you  long  to  get  bark  to 
•  i  calculation  basis.     But  man]   In  Germ  not  been  abl    an 

do  so.    They  have  fallen  victims  to  an  expropriation  which  i    the  pre 

Sacrifice    B    people   ever   endured    after    they    had    lost    B    War.       Many    have 

(alien  victims  to  hunger  and  need  the  strongest  driving  forces  or  ail  ax- 

iea  in  polities,     our  people  de  oot  Incline  to  extremes  in  politics. 

Thfl  German   people  have  a  deep  yearning  for  order,  authority  anil  ipiiet . 

"Therefore  we  had  to  take  drastic  action  as  quit  i       The 

Cabinet  which  now  guides  German  destinies  has  the  strongest  Partial 

tary  basis  that  any  has  had.      We  shall  be  successful  only  if  we  do  a  practical 

job.     What  we  demand  of  you  as  guarantors  and  felloe  burden-bearers  of 

foreign  and  domestic  obligations  involves  the  very  suhsistance  of  German 

economy.     \<i.~i<inrrr  necesse  est;  Divert  nan  est  necesse.     it  is  necessary  to 

sail  the  ship;  it  is  not.  necessary  to  live. 

"The  State  must,  remain;  it  is  not  necessary  that  individual  enterprise 
remain  intact,  at  least  for  me.      If  the  State  no  longer  eiXSted  1  should  lit  t  lw 
Care  whether  my  private  economy  continued  to  exist. 

Need  for  Currency  of  Real  Value. 

"The  emergency  ordinance  regarding  a  foreign  exchange  fund  is  not  the 
solo  means  by  which  we  believe  we  can  improve  matters.  Besides  the  mark 
we  must  create  a  currency  of  real  value,  install  gold  accounts  in  the  Reichs- 
bank and  create  real  value  credits.  We  need  an  active  trade  balance  that 
demands  as  a  prerequisite,  at  least  for  the  Immediate  future,  the  restriction 
of  imports  to  absolutely  vital  necessaries  and  further  stimulation  of  exports. 
We  must  have  real  value  wages  and  salaries,  not  based  upon  those  of  rich 
pre-war  Germany,  but  on  the  present  Germany,  struggling  hard  for  existence 
and  with  vast  foreign  obligations. 

"Nor  will  we  emerge  from  poverty  and  wretchedness  unless  we  increase 
our  domestic  production,  and  to  this  end  we  must  throw  all  party  opinions 
and  dogmas  overborad  and  by  all  means  show  the  world  a  positive,  vital 
optimism,  resting  on  faith  in  our  own  strength. 

Self-Help  Germany's  First  Duly. 

"For  we  have  no  right  to  hope  for  the  world's  help  if  we  do  not  prove  to 
the  world  that  we  still  believe  in  ourselves  and  can  master  our  difficulties. 
Four  years  after  the  official  conclusion  of  peace  we  still  live  in  a  fight  for 
peace,  with  the  Damocles  sword  of  the  final  determination  of  our  obligations 
hanging  over  us.  For  four  years  statesmen  in  international  conferences 
have  vainly  sought  to  regulate  peace.  To  explain  away  their  unsuccessful 
endeavors,  Germany's  policy  has  been  attacked  and  made  responsible  for 
the  failure  to  find  a  solution  of  the  problem.  It  is  particularly  declared  that 
the  German  Government  has  deliberately  ruined  German  currency;  that 
Germany  has  deliberately  failed  to  fulfill  nad  has  sought  to  escape  her  obli- 
gations. 

"Is  there  any  one  in  the  German  political  oi  economic  world  who  does  not 
feel  deep  shame  and  depression  when  pondering  our  currency  conditions? 
We  have  almost  the  most  worthless  currency  in  the  world.  Furthermore, 
with  the  pauperization  of  intellectual  Germany  resulting  from  the  deprecia- 
tion and  disintegration  of  our  currency  we  have  paid  dearly  for  the  war. 
The  ruins  of  France  can  be  rebuilt  sooner  than  what  we  have  seen  sink. 
There  will  be  before  our  eyes  perhaps  for  a  generation  the  result  of  this  ex- 
propriation which  the  war  has  entailed. 

"When  any  one  says  that  we  deliberately  brought  about  the  depreciation 
of  our  currency  I  say  I  should  consider  any  such  statesman  as  the  greatest 
criminal  against  the  German  people. 

Territory  Must  Be  Kept  Intact. 

"If  our  earnest  efforts  at  internal  consolidation  are  to  have  tangiblp 
success  they  must  at  least  be  built  up  on  the  security  of  the  boundaries 
guaranteeing  the  recognition  of  the  sovereignty  of  the  Reich.  Our  sover- 
eignty has  been  limited  far  beyond  the  measure  imposed  by  the  Versailles 
Treaty.  The  main  artery  of  economic  Germany  is  lifeless;  hence  the  finan- 
cial and  economic  confusion  and  attrition  causing  the  present  international 
conditions  and  ever  diminishing  the  possibility  of  the  payment  of  reparations 
and  imperiling  reparations  in  the  future. 

"I  will  not  go  into  political  questions  of  the  past.  The  question  of  right 
or  wrong  the  German  people  will  gladly  submit  to  the  verdict  of  impartial 
arbitrators,  their  own  good  conscience  enabling  them  quietly  to  face  such  a 
verdict.  Let  me  deal  here  with  the  oft^heard  French  assertion  that  Ger- 
many has  deliberately  evaded  her  obligations;  that  Germany  so  far  has 
carried  out  no  reparations  worth  mentioning.  The  Washington  Institute 
of  Economics  declared  that  Germany,  from  the  date  of  the  armistice  to 
Sept.  30  1922  had  delivered  from  25,000,000,000  to  26.000.000.000  gold 
marks  to  her  creditors,  justifying  Germany  in  adding  still  further  items  to 
the  credit  side  of  the  reparations  ledger.  The  German  Government  esti- 
mates German  performances  at  42,000,000.000  gold  marks. 

"Think  what  it  meant  for  Germany,  once  second  in  shipping,  to  give  up 
her  entire  merchant  marine.  Since  the  second  Puuic  War  there  has  been 
no  such  transfer  of  vital  real  values  to  another  nation  as  the  German  people 
has  performed.  Think  what  it  means  when  Germany,  having  the  biggest 
enterprises  all  over  the  world,  was  forced  to  place  all  German  property 
abroad  at  the  disposal  of  her  creditors.  Year  after  year  deliveries  of  coal, 
wood,  chemical  products  and  live  stock  left  Germany  economically  weak- 
ened. Our  material  deliveries  in  1922  alone  amounted  to  700.000.000  gold 
marks.  No  one  acquainted  with  the  history  of  national  economy  has  ever 
denied  that  Germany's  reparation  performances  were  the  greatest  ever  made 
by  a  people  after  it  had  lost  a  war  to  its  opponents. 

Argument  from  England's  Action* 

"If  by  the  assertion  that  Germany's  reparation  performance  has  beenr 
bad  is  meant  that  the  payment  of  obligoticns  under  the  London  ultimatum 
has  not  been  made  in  full,  the  answer  is  that  in  the  life  of  the  States,  as  of 
individuals,  'ultra  posse  nemo  tenetur'  no  one  is  required  to  do  what  is 
beyond  his  power]  holds  good.  Compare  Germany  with  the  England  of 
to-day.  England  did  not  lose,  but  won  the  war;  yet  she  had  to  spread 
her  obligations  to  America,  representing  only  a  fraction  of  ours,  over  sixty- 
two  years.  One  may  argue  that  one  must  not  compare  the  victors  with 
the  vanquished,  who  must  assume  the  greater  burdens;  but  politics  has  a 
limit  where  a  people's  ability  to  perform  can  no  longer  be  usefully  increased. 
When  as  an  economist  I  figure  that  Germany  has  lost  the  Sarre  mines,  the 
great  Upper  Silesian  coal  deposits,  the  potash  of  Alsace  and  vast  ore  fields 
and  is  called  upon  to-day  to  perform  many  times  what  victorious  England 
does  not  trust  herself  to  do,  then  I  declare  that  it  is  an  impossibility  apparent 
to  every  one  with  a  sense  of  realities.  Weakened  Germany  can  not  perform 
what  the  economically  strongest  nation  on  earth  regards  as  impossible. 

"What  the  world  expects  of  statesmen  is  not  fruitless  polemics  over  the 
past,  but  a  way  into  the  future  of  peaceable  living,  side  by  side  which. 
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v  in  ii.ni  back  to  the  unwritten  laws  of  world 
comuiiT  .  eiples  of  the-  w  orld 

ded 

J"  till  IIS  an    found   in  the 
last  off i>  ic:it.      The  French   Premier, 

too.  in  his  <  tin 

i>r    Strowmaj  argument   W-d  op  to  proffering  ■ 

i  Premier  with  tin  nan  <  ff -r 

attach«-<l  and  made  BMN  attractive  liy  ■  hint  of  possibly  OOinproiniaing  on 

more  as  the  resell  of  aegol  Be  concluded  with  the  stock  Gorman 

appeal  i  i  the  w  arid. 

'The French Premi  tuple      We  can  accept  it.     Austria 

hi-  DO  forCee  of  OCCUP  Strong  international  gold  CI 

and  relief  of   her   reparation    burden.      If   they   fre-c   us  from 

the  forces  of  occupation,  place  i'  id  (Tinlits  at  our  disposal  and 

Kive  Us  all  the  Othl  r  n  Uof  accorded  to  Austria  the  day  will  come  when  we 

too.  can  balance  our  bi  on  which  the  note  -  in  he 

stopped  will  he  t'.  iple's  first  day  of  rejoicing'. 

"I  Should  deem  myself  a  political  dilettante  if  the  key -'one  of  my  policy 

was  to  try  to  arouse  discord  among  the  Allii-s  it  is  clear  to  this  Government 
tint  the  whole  reparation  problem  i-  capable  of  solution  only  in  joint  nego- 
tiation- anions.-  the  Allies,  an  1  then  later  with  Germany. 

It  must   be  equally  clear,   however,   that  a  solution  is  impossible  without 

nany.  an  :  manj  -  voluntary  co-operation   in  carrying  out 

that   solution.      Love  or  hate  one  another,  we  are  interallied  by  fate,   an  1 
any  methods  not  supported  by  the  will  of  the  German  people  will  yield  DO 
;-    either  for  or  any  French  Admini-tration.     Would  it  not 

be  more  sensible  to  see  clearly,  what  the  far-sighted  English  state  an  1 
economic  policy  has  ion;.'  recognise  I.  that  the  war's  changes  In  recent  years 
cannot  alter  the  fundamctal  economic  condition-  of  peoples?  Economic 
boundaries  do  not  Coincide  with  political  boundaries;  economic  Europe 
embraces  the  Allies  and  us  together,  one  sick  member  doomed  to  i  conomic 
death  Would   infect   all   the  others    ■  through   the  whole 

body  of  economic  Europe. 

"The  French  Premier  Bald   that   France  had  the  right   to  live;  we.   to... 
claim  the  right  to  live,  and  disregarding  this  right  to  life  hat  D  the 

greatest  danger  for  all  peoples. 


Time  to  Drop  A  fere  Theories. 

"It  seems  lime  to  emerge'  from  theoretical  consideration  and  grapple 
practically  With  the  solution  of  these  problems.  Perhaps  somewhere  some- 
body fools  political  satisfaction  over  Germany's  economic  disintegration. 
I  cannot  grasp  such  political  satisfaction,  for  it  would  also  spell  the  dis- 
integration of  all  guarantee-  for  reparations  and  likewise  produce  a  hotbed 
for  movements  undermining  State  Kulture  and  the  social  order.  Shall 
Europe  resume  or  forever  cease  to  take  its  old  cultural  economic  place? 
That  is  a  question  concerning  not  only  us.  but  all  peoples.  Do  not  the 
Allied  statesmen  and  Chancelleries  hear  the  dull  roar  at  present  sounding 
through  all  land-  !  I'.  -hould  be  their  first  task  to  save  the  world  from  new 
eartho.ua'. 

"We  are  doing  our  best  .  not  shrinking  from  the  hea  \  test  sacrifices.  May 
the  call  to  state-men  more  powerful  than  we  not  go  unheard.  It  is  not  only 
a  question  of  life  or  death  for  us,  but  concerns  Europe,  too.  It  is  a  question 
of  peace,  prosperity  and  social  order  or  decline,  degeneration  and  chaos." 

In  an  earlier  copyright  message  from  Berlin  (Aug.  24) 
the  "Times"  gave  the  following  paragraphs  from  the  Chan- 
cellor'.-   speech: 

Chancellor  Stresoman  renewed  the  Cuno  Government's  reparation  offer 
of  June  7.  recretting  that  "it  had  elicited  no  reply  from  the  Allies,  not 
even  on  the  part  of  one  single  Allied   Power.'' 

Be  made  an  Indirect  proffer  to  France  of  "productive  guarantees."  saying: 

"If  In  Germany's  economie-  HjHlfTIII  there  lie  possibilitie-s  of  future  develop- 
inent  and  exploitation,  which  I  do  not  contradict,  than  all  the  Allies  need 
do  is  to  agree  to  the  basic  principles  enunciated  in  our  memorandum,  in 
order,  jointly  w  it li  us.  to  find  a  way  of  making  these  last  sources  of  stn>ngth 
remaining  to  us  a   guaranty  fe>r  German  reparation  obligations." 

rdlng  the  Cuno  eiffer  of  June  7.  Chancellor  Stre-se-man  said: 

"The  present  Government  stands  by  the  e>ffor  made  by  the'  proe-eding 
. ■  rumen t      i  <,r  the  freedom  of  German  soil,  for  the-  maintenance  e>f  mir 

sovereiignty.  fe>r  consolidation  of  e>ur  conditions,  tin-  utOBOUl  (li)vi'rnmcnt 
does  DOt  regard  a-  too  high  a  Sacrifice  offering  part  of  Germany's  economic 
system  as  a  productive  guaranty  for  reparation  obligations 

•  if  the-  French  Government  honestly  proceeds  from  the  Idea  of  obtaining 

productive   g  •    the  expiration   of  a    moratorium,    the    Fn 

( ,o\  eminent  eoulel  Undoubtedly  find  a  way  to  an  under-tandiirr  with  US." 

i!  •     I     inoaUor  DM wsiffliiii  sharply  circumscribed  the  extent  to  which 

b      Govt  >  i.nicnt  WOtdd  go  in  proferring  productive  guarantees,  saying: 

■iq  Occupied  A 

"Hut  :ieling  with  the  I'reneh  Got  eminent  must  not 

lie  in  .my  differentiation  between  the  Rhlneland  and  tin'  Kuhr  on  the  one 

■  i  .and  the-  German  Reich  em  the  other.     E\en  a  temporary  pledging  of 

t  hi   Bohr  region .  <>r  transfer  e.f  t  ho  Rhenlafa  railroads  or  «.r  Indh  Idual  mines 

and  properties  on  the  Rhine  and  Ruhr,  n  ed  In  the  'Documents  38 

ICD  Ycllo.e   Hook.  .  'ded  b\   OS  M  B  basis  for 

a  solution  e.f  the    reparation  question       For  ua  In  Germany  tfa 
Bhmeland  question  t"  Uonally,     The  Bhlnelandera  have 

the  right  te>  decide  for  tie  nithln  the  framework  «>r  the  German 

Bepubll  Itution,  in  what  form  the]  want  to  live  within  the  German 

Belch 

to  p.  rforin  obligations  should   be  a 

qiiwIIimi  for  logo  tor  compromise      The  question  of  the 

que  il  ion  of  e  ompromli  e,      i 
questloi   of  life  foi  ervtng  of  the  n  I  for  every  Ger- 

man  pal  I  y  t  '■ 

<  .itiii  in     Id  It  li 

Chancellor  Stresemann'a  Appointment,  succeeding  « 
lor  Cuno,  was  referred  to  in  our  issue  of  Aug    18,  pag<  743. 


B43.     It  is  stated  thai  the  reply  of  Foreign  hfinisl 

ar  of  Belgium  indicates  that  there  can  be  no  modifica- 
tion tif  the  policy  respecting  the  occupation  of  the  Kuhr 
until  the  German  Governsaesnl  abandons  its  present  attitude. 
A-  to  reparations,  lie  contends  that  if  the  German  debt  is 
reduced  the'  percent  ■   the    Lilies'  debts  must  likewise 

be  revised.     The  following  is  the  account  of  the  Belgian  note 
as  reported  in  Associat  -  cablegrams  from  Paris  Aug. 

28: 

The  Belgian  Government,  in  its  re'ply  te>  the  last  British  reparations 
note-,  stands  with  France  on  the  principal  points  of  contention,  maintaining 
that  the  legality  <>f  the  Kuhr  occupation  has  been  established  by  the  previous 

action  eif  the   Allies,   inclueling  (Ire'.at    Britain,   and   that   evacuation  e'f  the- 

i1  Kuhr  Vaihy  is  Impossible  on  simple  promise's  from  Germany. 
The  reply,  riven  out  at  the  Belgian  Embassy  here'  ;hi-  morning,  dw 
particularly  upon  the  justice  e>f  Belgium's  claim  to  priority  in  reparation 
payments.      It  points  out  that  thus  far  Be  Igiuni  has  received  only  2.000.000 
gold  marks  more  than  Great   Brit 

Foreign  Minister  .laspar  as-er:-  that   "the'  whole  proble'in  of  reparations 
and  the  question  of  the-  inter-Allied  debts  are-  definitely  bound  together 
and  he  proposes  a  ne-w   method  of  procedure  in  the  DOgOtl  ggOSttng 

conversations  among  the  Alliens  "without  reverting  to  the  old  system  of 
oonfereno 

M.  .laspar  re'inarks  that  if  a  reduction  in  Germany's  debt  is  necessary . 
the  balance  she  is  obliged  to  pay  euight  to  apply  to  material  damages  only. 
This  ought  be  understooel  as  meaning  the-  elimination  of  pensions  from  the' 
Allie-d  claims  on  Germany,  thus  reducing  the  Briti-h  share  to  an  infinitesimal 
percent 

The  Kuhr  regime,  the  note  gays,  is  what  the  Germans  have  required  it 
to  be  by  their  violence  and  resistance.     It  was  Intended  to  be  an  economic 
operation  and  a  simple'  seizure  of  the  ple-dgcs  which  the  Alliens  had  a  r. 
to  take  under  the'  Treaty  eif  Versailles.      If  the    military  feature    of   the 
occupatio  |y  extended.  Foreign  Minister  .laspar  cemtinue- 

the  Germans  alone  are  responsible.  The  occupation  will  be  modified 
whenever  the  German  people  make  such  a  step  possible  by  abandoning 
their  present  attitude. 

Six  of  the  twenty-two  pages  ih  the  document  are  elevoted  to  a  discussion 
of  Belgian  priority  In  reparation  payments.    The-  note  answers  in  detail  the 
implication  in  the-  British  communication  that   Belgium  has  been  unduly 
favored  since  the  other  allies  have  made  sacrifices  while-  her  prtoritg 
remained. 

"Belgian  priority  in  reparations.''   asserts  the-  n  .-   rex-eipnize- 1   in 

tin-  seventh  e>f  Pros!  lent  Wilson's  fourteen  points.     It  was  recognised  by 

the-  Briti-h  Government  in  the  solemn  document  giving  Belgium  feirmal 
assurance  that  she  would  receive,  after  the  war,  integral  reparation  for  the 
immense  damage-  Inflicted  upon  her  sclely  because  she-  remained  faithful 
to  her  engagement  with  the  Bowers  that  guaranteed  her  neutrality.'' 

In  spite-  e>f  her  priority  claims.  M.  Jasper  re-mark-.  Hek-ium  has  received 
in  cash  and  kinel  only  a  little-  more  than  Great  Britain  or  France,  He-  then 
give-s  the-  exact  figuri-s  in  gold  mark-  as  follow! 

Belgium.  1.299.000.000.  Great  Britain.  1 .297. 000.000. 

France.  1 .  17."). 000.000.  Other  allies.  642.000,000. 

M.  .la-par  lays  down  flatty  the  principle  that  if  the-  German  debt  i-  re>- 
duced  the  percentages  eif  the  Allied  shares  must  be  nvi->  i      lie  contends 

that  the  balance  due  from  Germany  must  apply  only  to  materia)  damage- 
done  by  her  during  the-  war  that  is.  the  destruction  of  property  in  Bel- 
gium  and  France-,  shipping  losses  at  sea  an  1  damages  from  air  raiels  in 
England. 

The  Foreign  Minister  re-marks  that,  although  the-  material  elamage-  i- 
perhaps  less  than   the-   1. {2. 000. 000. 000  gold  m::rks    now    i-onsidore-el   as  due 

from  Germany,  it  is  considerably  more  than  the-  sums  mentioned   by  e-e-r- 

tain  of  the  allie-s  as  the  total  German  Can  pay. 

The   note   agre.-s   that    the-   negotiations    thus   f.,r    show    that    Germany's 

debt  oan  be  considerably  reduced.    The-  question,  14    laspar  ■  - 

how  it  can  best   be  eleini'  with  justie-e-  to  all  the  Allies. 

In  conclusion,  the-  Belgian   l\>re-iirn  Minister  declare-   that   SO  long  as  the 

security  e>r  the-  countries  which  suffered  freun  Invasion  is  not  assured  there 
can  be  ne-ithe-r  a  real  and  an  lurable  peace  nor  ■  reduction  in  armaments 

The    New    York    News    Bureau    reporte'd    the    following 

London  advie-es  from  the  Central  News  Aug.  '-'s 
The-  Belgian  note-  offers  to  accept  a  reduction  eif  Belgium  -  the 

reparations   from    ID'.,    milliarel    gold    marks   to   6M    milliarel    gold    mi 

thus  bearing  herself  10'  of  the  war  damage  if  such  sacrifice  would  help 
tei  maintain  Ulled  unit] 

With  regard  to  the  >n  of  th<  Britain. 

London  Associated  l '  is  Aug.  '- 

Belgium's  latest  reparatto  li   public  to 

side;-, (i   by    Hritish  Government   officials  to  whom  it    was  addn 

Offering  little  or  no  ail\  ani-e  toward  a  solution  (  f  tin-  Kuhr  Imp 

while  appreciating  the  generous  language  and   tin-  marked  amity   of 
the  doct at,   British  Foreign  Office  retfully  forced  to 

admit    that    its   financial    proposals   fall    far    short    of   Great     Britten's 

...        They   admitted   the-     wen    frankly   disappointed    that    the 
Brussels  cabinet  failed  to  offer  anything  oew  •  rorkable 

solution   of   it-  me!   com  '"   the  note  some 

B\  id.  uce  of  composition  by  P 


Belgian  Government's  Reply  to  Lord  Curzon's  Note  on 
Reparations      Stands  With  France  on  Ruhr  Policy. 

'I  l><-  determination  of  the  Belgian  Government  to  continue 
to  align  itself  with  France  in  the  point  ue  on  tin  repa- 

rations qui  indicated  in  ita  reply  to  the  British  Gov- 

ernment'! noie  of  Aug,   11;  the  tatter  given  in  our  issue 
of  Aug.  18,  page  735,  wa«  add  bj   I. "id  Curson  t<>  the 

l  i-  acfa  and  Belgian  Governments,  ami  tin-  reply  of  Premier 
PoiiK-Mre  of  Fi  !  in  these  columns  last  u- 


Basil   Miles   Report   on    Ruhr   Situation      Says   if   Allied 

Occupation   Were  Eliminated  Germany  Would 

Be     in      Better     Position     to     Resume 

Normal  Conditions  Than  Any 

European  Country. 

\  report  on  the  Ruhr  economic  situation  by  Basil  Miles 
was  made  public  al  Washington  on  Aug.  19  by  the  American 
Section  of  the  International  Chamber  of  Commerce,  Mr. 
Miles,  whose  report  is  based  on  a  three-day  visit  to  the  Ruhr 

.inh  -  iii.it  -without  considering  the  numerous 

causes  which  have  been  al  play,  or  the  variously  estimated 
expense  which  has  been  entailed,  the  Ruhr  Instead  of  de 
rloratlng,  has  Improved  physically.'-  Among  other  things  the 
report  says  "it   is  claimed  thai  Qermany  in  fact  is  to-day 
better  prepared  to  come  hack  than  is  Great  Britain,  that  Is, 
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if  pressure  of  Allied  occupation  were  eliminated  Germans 
would  be  in  m  better  position  i<>  develop  and  resume  normal 
conditions  of  industry  than  any  other  greal  country  in  Ku- 
rope."  n  is  further  claimed  thai  the  "depreciation  of  the 
mark  has  practically  eliminated  the  burden  of  Germany's  In 
ternal  debt.  Germany  has  no  foreign  debl  except  payments 
for  reparations.  Critics  of  Germany's  policy  point  out  thai 
even  this  gigantic  debl  of  182,000,000,000  gold  marks  is  not 
greater  than  the  national  debt  of  Greal  Britain."  The  fol- 
lowing is  the  report  in  pari : 

it  i^  practically  seven  months  since  the  French  :ni<i  Belgians  occupied  the 
Kuhr.  Uthough  the  fundamental  elements  <>f  the  situation  remain  u 
ohanged,  surface  conditions  are  different .  As  (he  result  of  <  lerman  passive 
resistance  the  Ruhr  may  be  regarded  to-day,  In  many  aspects,  as  an  Indus- 
trial district  on  strike.  The  strikers  are  the  industrialists  and  the  work- 
men temporarily  combined— a  novel  alliance  in  modern  industry.  The 
union  which  supplies  most  of  the  strike  funds  is  the  German  Government. 
The  French  and  Belgians  are  very  much  in  the  position  of  employers,  even 
to  the  extent  of  using  strike-breakers  French  railway  operatives,  tele- 
graphists,  telephonists,   and  others. 

The  evidence  of  1'rench  occupation  is  everywhere.  Nevertheless,  the 
Surface  friction  and  nervous  tension  w  Inch  w  ere  such  striking  features  of  the 
early  d  ivs  of  the  occupation  are  now  conspicuous  by  their  absence. 

The  two  Governments  (French  and  Belgian)  began  with  what  may  ho 
called  the  policy  of  the  "twelve  customs  officials  and  the  forty  engineers," 
with  only  such  military  guards  as  were  necessary  for  individual  safety. 

This  policy  proved  abortive  through  the  development  of  passive  resis- 
tance. This  passive  resistance  has  to  be  regarded  in  three  aspects.  To 
the  world  at  large  it  became  conspicuous  when  the  powerful  group  of  mine 
owners,  known  as  tho  coal  syndicate,  moved  their  headquarters  and  their 
blves  bodily  to  Hamburg.  Well-informed  business  men  state  that  this 
move  was  taken  primarily  upon  the  insistence  of  Hugo  Stinnes. 

The  second  element  of  the  passive  resistance  seems  to  have  become  man- 
ifest about  the  same  time,  in  reports  that  the  workmen  had  begun  to  strike 
when  orders  were  given  them  by  the  French. 

The  third  element  was  the  appeal  o.'  the  Cuno  Government  to  tho  whole 
nation  to  adopt  a  definite  policy  of  passive  resistance  to  what  Ocrmans  con- 
sider a  gross  breach  of  the  terms  of  the  Treaty  of  Versailles,  and  an  unwar- 
ranted military  aggression  against  a  defeated  nation  bled  white  by  an  ex- 
hausting war. 

The  purpose  of  the  Commission  of  Allied  engineers,  customs  officials  and 
forest  service  agents — the  "twelve  customs  officials  and  forty  engineers" — 
was  to  control  coal  and  coke  production  for  reparations  payments,  to  collect 
certain  taxes  to  be  devoted  to  reparations,  and  to  exploit  the  State  forests 
for  the  same  purpose.  In  other  words,  the  Commission  was  to  secure  in 
fact  "productive  guarantees." 

But  the  industrials  refused  to  confer  with  the  Commission,  to  answer  their 
questions,  to  satisfy  their  demands,  and  even  to  open  the  doors  of  their 
factories  to  them.  The  employees  of  the  postal,  telegraph  and  telephone 
services  refused  to  transmit  mail,  sell  stamps,  forward  messages  or  make 
connections  for  French  and  Belgians.  Railway  employees  refused  to  run 
trains  for  Franco-Belgian  authorities  or  to  accommodate  French  and  Bel- 
gian officials  in  the  stations. 

German  officials  generally  undertook  to  ignore  the  French  and  Belgians 
and  refused  to  give  any  attention  whatever  to  their  instructions  or  demands. 
Moreover,  newspapers  refused  to  publish  anything  emanating  from  French 
or  Belgian  sources,  including  official  proclamations  to  the  population. 
Finally,  the  German  Government  has  fixed  severe  and  specific  penalties  for 
failure  on  the  part  of  Germans  to  co-operate  in  resistance  against  the  French 
and  Belgians. 

The  French  and  Belgians  have  responded  in  kind.  Whenever  the 
Germans  refused  co-operation  the  French  proceeded  without  them,  and 
at  the  same  time  retaliated  by  measures  established  under  martial  law. 

The  German  officials  who  have  refused  to  carry  out  instructions  have 
been  expelled,  fined  or  imprisoned.  The  postal  employees  and  telephone 
and  telegraph  operators  who  refused  to  co-operate  have  been  removed  and 
replaced  by  French  and  Belgians.  The  German  population  has  been 
deprived  of  all  telegraph  and  telephone  service  in  consequence. 

As  the  Reichsbank  refused  to  continue  to  furnish  the  currency  necessary 
for  the  maintenance  of  the  occupying  forces,  the  French  and  Belgians 
have  entered  branches  of  the  Reichsbank  by  force,  where  necessary,  and 
seized  such  money  as  was  due  and  have  even  stopped  trucks  and  other 
conveyances  bringing  money  into  the  district.  The  sums  so  seized  have 
been  credited  to  German  reparations  payments. 

In  other  words,  the  French  and  Belgians  have  persistently  and  firmly 
retaliated  in  kind  to  every  German  move.  The  customs  cordon  has  be- 
come an  important  lever  by  which  economic  pressure  is  exerted,  and 
there  is  no  question  as  to  its  being  enforced. 

French  policy  is  not  designed  to  cripple  the  Ruhr  districts  by  denying 
them  raw  materials  nor  to  curtail  the  food  supply  and  consequently  the 
health  of  the  population.  The  depression  of  industry  and  of  production 
generally  is  due  to  the  state  of  moral  warfare  between  the  French  and 
the  Germans,  generally  in  the  Ruhr,  and  not  to  the  inaccessibility  of  sup- 
plies or  damage  to  industrial  property. 

A  feature  of  the  German  Government  policy  has  been  an  organized 
subvention  of  industry.  The  workmen  are  being  subsidized  by  the  Govern- 
ment with  supplementary  contributions  from  the  unions  and  syndicates 
of  mine  owners  and  industrialists.  The  workmen  check  in,  full  force, 
every  day  and  are  paid  their  regular  wages.  Most  of  them  find  little  to  do. 
The  natural  reaction  on  the  part  of  the  owners  has  been  to  employ 
the  men  in  non-productive  work  which  will  be  useful  for  the  future.  Ac- 
cordingly, the  factories  and  plants  are  being  carefully  overhauled,  new- 
veins  of  coal  are  being  opened,  factory  extensions  are  being  pushed  forward. 
and  housing  schemes  for  workmen  enlarged.  A  particularly  striking 
example  of  new  development  on  a  large  scale  is  the  enormous  1,100-foot 
lock  in  the  Dortmund-Herne  canal  at  Ruhrort  to  cost,  it  is  said.  300.000.000 
gold  marks. 

The  enormous  quays  and  docks  at  Ruhrort  and  elsehwere,  together 
with  all  their  modern  labor-saving  devices,  are  intact.  The  complicated 
network  of  canals  and  contributing  lines  of  railway  track  remain  in  good 
condition.  The  rolling  stock  is  still  available,  if  not  in  the  Ruhr  itself, 
then  in  unoccupied  Germany.  Cheap  and  quick  transport  was  apparently 
a  basic  factor  in  the  successful  development  and  maintenance  of  the  Ruhr; 
its  elements  are  still  available  and  intact. 

The  net  result  is  that  with  six  months  of  freedom  from  Allied  control, 
the  Ruhr  could  probably  get  Into  greater  production  than  ever  before; 
certainly  within  a  year  Its  present  capacity  could  be  organized  to  a  pro- 
duction very  much  in  excess  of  any  pre-war  year.  This  has  been  also 
facilitated  by  the  fact  that  in  the  two  years  following  the  armistice,  the 
Ruhr  industries  were  successfully  transferred  from  war  work  to  peace 
production. 


looordlngly,  without  con  iderlng  the  numarou  icauai  i  which  have  been  at 
play  or  the  trarloualj  estimated  expense  which  hat  been  entailed,  the  Ruhr, 
Instead  of  deteriorating,  has  improved  physical!)       i  <   u, 

i  he  t  termans, 

\\  hat  profit  can  be  show  u  on  the  French  side  '    The  fad  i  are  extn  mi  1] 
simple,     in  general  term  t,  'he  French  are  ■•  rttlng  only  about  on.-  third 
much  coal  and  coke  out  of  the  Ruhr  as  the]  previoualj  got  (ram  the  regular 
reparations  deliveries.     The  result   has  he.ii  that   tie-  Francl  'her 

had  io  economize  or  else  purchase  these  raw  materials  elsewh 

•  in  this  basis,  particularly  «hen  taking  Into  account  the  Increased  ex- 
penditures involved  in  the  military  occupation,  t|,o  French  the 
balance  sheet  shows  a  decreased  return      Moreover,  there  would  — —  ■■  to 

be  a  definite  tc  tin  even  to  these  reduce  I  returns.  As  the-  Kuhr  la  not  pro- 
ducing, the  French  supply  come-,  only  from  accumulat  it  is 
expected  such  stocks  maj  list  four  or  five  months,  inn  after  that  time  a 
new  problem  win  be  presented  as  to  futher  supplies,    The  idea  that  the 

French   themselves  em   produce   Kuhr  coil,  coke  ami   steel   Without    lie-  C0» 

operatlon  of  German  labor  and  management  is  fantastic  under  any  con- 
ditions approximating  those  which  present. 

on  i in-  other  hand,  France  is  primarily  an  agricultural  country,  wheri 
Germany  is  primarily  an  Industrial  country.    Tin-  Kuhr  has  been  termed 
the  economic  heart  of  Germany.    That  heart  has  now  stopped  beating  and 

it  is  mains  to  he  seen  how  long  (he  body,  namely,  the  unoccupied  parts  of 
Germany,  can  remain  animate  without  it.  At  present  it  would  seem  as 
though  the  country  were  resorltngto  artificial  respiration;  that  i-, .  by  forcing 

production  at  home  ami  taking  up  the  remaining  dack  by  purchasing  of  raw 
material  abroad     coal  from  England  ami  Czechoslovakia,  steel  from  Polish 
Upper  Silesia,  iron  ore  from  Sweden.  Spain  ami  even  Canada ,  and  BO  forth. 
A  sound  forecast  of  how  long  this  can  continue  cannot  be  made,  ezpedally 
in  view  of  the  recent  collapse  of  the  German  mark  io  figures  '  ii  of 

ih"  Russian  ruble.  Germany's  financial  problem  consequently  is  not  only 
one  of  prime  Importance,  but  apparently  has  no  parallel. 

Fundamentally,   the  mere  physical  wealth  of  the  country  has  not    been 

touched.     In  the  first  place.  Germany  has  no  devastated  area,  either  in 

material  wealth,  as  in  the  case  of  France,  or  in  unemployment,  as  in  the 
case  of  England.  In  the  second  place,  German  energy,  organization,  thrift 
and  industry  have  continued  production  and  even  increased  its  possibilities 
for  tho  future.  It  is  true  that  the  class  living  on  fixed  Incomes  has  practically 
been  submerged.  Others,  however,  have  risen  in  their  place  and  there  is 
no  question  but  that  the  country  as  a  whole,  although  now  in  dire  straits, 
still  has  capacity  to  recover  its  former  industrial  position. 

Furthermore,  it  is  claimed  that  the  depreciation  of  the  mark  has  practi- 
cally eliminated  the  burden  of  Germany's  internal  debt.  Germany  has  no 
foreign  debt  except  payments  for  reparations.  Critics  of  Germany's 
policy  point  out  that  even  this  gigantic  debt  of  132,000,000,000  gold  marks 
is  not  greater  than  the  national  debt  of  Great  Britain. 

As  the  population  of  Germany  is  nearly  a  third  greater  than  that  of  the 
British  Isles.  It  is  claimed  that  Germany  in  fact  is  to-day  better  prepared 
to  come  back  than  is  Great  Britain,  that  if  pressure  of  Allied  occupation 
were  eliminated  Germany  would  be  In  a  better  position  to  develop  and 
resume  normal  conditions  of  industry  than  any  other  great  country  in 
Europe. 

The  financial  and  other  difficulties  of  the  German  Government,  on  the 
other  hand,  would  seem  enormous.  It  Is  a  fact,  however,  that  as  long  as 
faith  in  the  Government  is  sufficient  to  enable  paper  money  to  circulate 
as  a  medium  of  exchange,  regardless  of  the  purchasing  power  of  the  mark, 
the  Government  can  carry'  on.  It  does  not  matter  whether  a  piece  of  paper 
reads  one  mark  or  a  million  marks,  provided  that  a  certain  number  of  such 
pieces  of  paper  will  buy  a  pair  of  shoes  or  a  coat  or  a  meal  and  at  the  same 
time  still  have  some  reasonable  relation  to  wages. 

On  this  account  It  is  necessary'  to  distinguish  very  clearly  from  disorders 
in  the  Ruhr  which  occur  as  the  result  of  passive  resistance  and  those  which 
are  due  to  the  precipitate  fall  of  the  mark  causing  an  Inequitable  spread 
between  the  cost  of  living  and  the  rate  of  wages.  Recently  the  depreciation 
has  been  so  rapid  that  prices  have  readjusted  more  quickly  than  it  has  been 
possible  to  readjust  wages.  In  the  last  week  of  July  wages,  readjusted  at 
the  beginning  of  the  week,  lost  one-half  to  two-thirds  of  their  purchasing 
power  by  the  time  pay  day  came  around  at  the  end  of  the  week. 


Arkansas    Cotton    Growers'    Co-Operative    Association 
Completes    Arrangements    for    Loan    of    $10,000,000 

to  Finance  Cotton  Crop. 
The  completion  of  negotiations  for  a  loan  of  $10,000,000  to 
finance  the  1023  cotton  crop  was  made  known  by  the  Arkan- 
sas Cotton  Growers'  Co-operative  Association  on  Aug.  24.  It 
is  announced  that  $3,000,000  is  to  be  supplied  by  the  Little 
Rock  Clearing  House  Association.  $2,000,000  by  St.  Louis 
banks,  while  $5,000,000  is  to  be  obtained  through  the  Inter- 
mediate Credit  Association.  The  Memphis  "Connnereial-Ap- 
peal"  in  a  Little  Rock  dispatch  Aug.  2-4  said  : 

Under  the  terms  of  the  joint  marketing  contract  with  the  Missouri  & 
Tennessee  Co-Operative  Marketing  Association,  signed  by  directors  of 
the  three  associations  at  a  recent  meeting  at  Little  Rock,  the  loan  will  be 
applied  to  marketing  the  crops  of  the  associations  in  Missouri  and  Ten- 
nessee also.  It  was  said. 

The  S10.000.000  loan  announced  to-day  is  half  the  amount  borrowed 
by   the  Arkansas  association  last   year,   when   the  association  marketed 
only   its   own   crop.      Under   the   terms   of   the   agreement,    the   Ark;. 
association  this  season  will  market  the  crop  for  all  three  associations. 


Meeting  in  Atlanta  to  Form  Co-Operative  Association 
of  Cotton  Shippers  and  Merchants. 

According  to  the  Atlanta  "Constitution,"  a  cotton  shippers 
and  merchants'  co-operative  association  is  expected  to  be 

formed  at  a  meeting  of  leading  cotton  dealers  from  Georgia. 

Alabama.  North  and  South  Carolina,  to  be  held  at  Atlanta 

Sept.  7.     The  "Constitution"  says: 

The  movement  for  an  association  in  the  Southeast  is  the  result  of  a 
trip  of  inspection  made  recently  by  an  official  of  the  Texas  Cotton  Asso- 
ciation, over  the  States  included  under  the  new  plan.  He  was  a-sured 
that  there  was  opportunity  for  such  a  body  in  this  section,  and  the  con- 
ference call  resulted.  Several  members  of  the  Texas  association  will 
attend  the  meeting.  Including  R.  C.  Dickerso-.i.  Vice-President  and  General 
Manager  of  the  Texas  group. 
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n  Bureau,  throuc1 
assistance  In  —"""ir  the  meeting  a  success  and  .  follow  ing 

committe>  undiTtako  to  form  the  new  organiza:  I 

J.   J.    Williamson  of  Williamson.   Inman  I).   D. 

k    BrotJ  y.    Atlanta:    Fred 

W.  Br.vishav  of  Brad- 
shaw-Roberts  m      Bf.  <  '  1    of 

If     C.    Heath  ft   Co  .  Columbia     So.  iflta   of  I 

-  ..:  J.  11.  WeO  .'f  I.    W.   v  .  Mont- 
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Co-Operative   Associations   Making   Good    Use   of    Farm 
Credit  Facilities. 

operative  •   . v ill  market         -  leraWj  more 

farm  products  in  1923  than  they  did  last  year,  it  is  indicated 
iu  reports  to  the  Department  of  Agriculture.  The  Depart- 
ment states  that  while  it  is  impossible  to  estimate  how  much 
business  they  will  do.  the  fact  that  new  aasociatiODJB  are  be- 
iiii:  formed  and  old  ones  enlarged  is  pround  for  the  belief 
that  the  amount  of  the  year's  crops  to  be  marketed  co-opera- 
rively  will  exceed  all  former  figures,  A  big  factor  in  pro- 
moting co-operative  marketing  is  the  improvement  made  in 
credit  facilities  recently,  says  the  Department  in  a  state- 
ment under  date  of  Aug.  2.">.  which  contim: 

First  steps  toward  better  credit  accommodation  for  co-operatives  were 
taken  in  1921.  when  Congress  enlarged  the  powers  of  the  War  Finance 
Corporation.  Up  to  date  that  organization  has  authorized  advances  to 
co-operatives  amounting  to  more  than  $190,000,000.  Although  only 
$38,500,000  of  the  money  has  been  actually  used,  the  fact  that  it  was  avail- 
able has  been  a  powerful  beneficial  influence,  say  officials  of  the  department. 

Many  co-operative  associations  are  opening  up  lines  of  credit  at  the  new 
intermediate  credit  banks,  because  the  War  Finance  Corporation  will  cease 
making  advances  on  Feb.  29  next.  It  is  believed  the  new  institutions  will 
function  much  as  the  War  Finance  Corporation  has  done  in  giving  confidence 
and  loosening  up  additional  outside  credit.  They  have  already  authorized 
advances  of  about  $5,000,000  to  farmers'  co-operative  associations  handling 
cotton,   wheat,   wool,   tobacco,   and   canned  fruits. 

It  is  pointed  out  that  the  real  service  of  the  intermediate  credit  banks, 
like  that  of  the  War  Finance  Corporation,  can  not  be  measured  merely  by 
the  volume  of  their  discounts  or  advances.  Their  cheif  value  is  seen  in  the 
fact  that  the  credit  made  available  by  them  often  induces  or  encourages 
private  financial  institutions  to  offer  credit  accommodation,  when  otherwise 
they  might  stand  aloof.  Some  co-operative  marketing  associations  in  the 
last  two  years  have  been  offered  adequate  credit  from  private  sources  only 
after  they  had  obtained  pledges  of  accommodation  from  the  government 
agencies. 

The  Intermediate  Credit  Banks  seem  likely,  nevertheless,  to  operate  soon 
on  a  bigger  scale  than  was  expected.  Each  of  the  twelve  Institutions  was 
provided  with  a  capital  of  $1,000,000  from  the  treasury  immediately  it  was 
organized.  Five  of  them  have  since  called  for  additional  capital  to  a  total 
amount  of  $5,000,000.  so  that  the  present  paid-in  capital  of  the  twelve  banks 
is  $17,000,000.  Moreover,  an  issue  of  debentures  to  the  amount  of  $10.- 
000.000  has  been  sold  in  anticipation  of  a  large  demand  for  discounts  and 
advances  in  the  coming  marketing  season.  Discounts  of  agricultural  paper 
for  banks  have  been  made  to  the  amount  of  $1,000,000  by  the  Intermediate 
Credit   institutions. 

For  the  present,  the  Federal  Farm  Loan  Board,  which  supervises  the 
banks,  is  limiting  loans  and  discounts  to  terms  of  nine  months.  Borrowers, 
however,  have  the  practical  assurance  that  the  terms  will  be  renewed  when 
necessary.  Reliance  on  renewals  from  the  Intermediate  Credit  Banks, 
according  to  officials  of  the  Department  of  Agriculture,  has  a  stronger 
justification  than  is  the  case  where  loans  of  commercial  banks  are  con- 
cerned, because  the  latter  are  always  under  the  obligation  of  protecting 
their    deposit    llabil 

Although  financing  of  co-operative  associations  probably  will  call  for 
considerably  more  money  this  year  than  ever  before,  managers  of  such 
associations  are  confident  all  necessary  accommodation  will  be  available. 
They  report  that  bankers  all  over  the  country  are  readily  taking  co-oper- 
ative paper.  One  co-operative  organization  leader  in  Arizona  says  many 
associations  In  the  State  have  not  needed  to  borrow  from  the  War  Finance 
Corporation  or  the  Intermediate  Credit  Banks,  because  ample  funds  have 
bean  available  to  them  from  private  bankers  on  very  favorable  terms. 

Some  co-opera  the  association';  that  borrowed  heavily  from  the  War 
Finance  Corporation  two  yi-.irs  ago  are  now  doing  the  bulk  of  their  financing 
at  prlvai-  Hon  associations  In  the  South  are  getting  funds  in 

rk  as  well  as  from  local  ban!.  ,tion  in  Alabama  r 

$3,000,000   la  -om   the    War    Finance   Corporation,    and    an   equal 

amount  from  banks.  It  probably  will  rely  to  a  greater  extent  this  year 
on  prival  is.-is  coma  ■  report  that  an  associa- 

tion which  arrativ  of  credit   with   the   War   Finance  Corporation 

was  not  ol. life, |  t,,  .  ,11  for  a  single  dollar,  so  f.ivorable  had  general  ron- 
dlti-  r»  <li'  facilities. 

Mow   much  cri  this 

year  can  not  believe  the  amount  will 

break    all    records.  hot  it 

r  It  through  credit  arrangements  with  the 
cm  or  commei  •!  new  associations 
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Conference     in      Dallas     Under     Auspices     of     Federal 
Reserve     Bank     to     Provide    for     Orderly     Mar- 
keting of  Cotton. 

Supplementing  the  Information  published  bj  us  in  our 

:••  <>f  Aug.  1 1  i page  '''i.*; |  regarding  the  conference  held  ;it 

Dallas,  □  July  2»  .-it  the  Instance  "f  Oorernor  kfcKln- 

ncy  of  the  Federal  Beaerre  Hank  of  Atlanta  to  dlscuai  pro- 


ils  looking  to  the  orderly  marketing  of  the  cotton  crop, 
we  are  living  herewith  a  statement  issued  by  the  commi: 
tinted  at  the  conference  and  endorsed  by  the  latter.    The 
"ment.   supplied   by   Andrew   Querbea,   President   of   the 
First  National  Bank  of  Shreveport.  La.,  appeared  as  folb 
in  "The  Manufacturers'  Record."  Baltimore.  Aug.  17: 

Statement  Issued  by  Committee  Appointed  at  a  Conference  of  Bankers  and 

Business  Men  Held  in  Dallas  July  24  1923  upon  Invitation  of  the 

Federal  Reserre  Bank  of  Dallas,  and  Endorsed  Unanimously 

by  the  Conference. 

The  Federal  Reserve  Board  recently  sent  a  letter  to  the  Federal  Reserve 
agent  at  each  of  the  Federal  Reserve  banks  in  which  the  Board  expressed 
its  desire  that  the  Federal  Reserve  banks  give  all  reasonable  aid  possible 
to  financing  a  movement  of  the  crops  in  the  coming  season  to  the  end 
that  the  products  of  each  district  might  be  moved  in  an  orderly  manner 
into  channels  of  consumption,  in  accordance  with  demand,  in  order  that 
the  producers  might  receive  the  full  intrinsic  raise  of  their  products. 

At  the  last  meeting  of  the  board  of  Directors  of  the  Federal  Reserve 
Bank  of  Dallas,  the  Governor  of  the  bank  was  authorized  to  call  a  con- 
ference of  representative  bankers,  business  men  and  cotton  merchants 
and  to  lay  before  such  a  meeting  the  policies  of  the  Federal  Reserve  Board 
and  the  Federal  Reserve  Bank  of  Dallas  covering  crop  movement  and 
marketing  in  the  present  season.  Accordingly  Governor  B.  A.  McKinney. 
of  the  Federal  Reserve  Bank  of  Dallas,  called  together  a  conference,  which 
met  at  the  Adolphus  Hotel,  in  Dallas  on  July  24.  The  conference  was 
purposely  not  made  too  large  in  its  membership  to  be  unwieldy  but  was 
sufficiently  representative  of  all  parts  of  the  Hleventb  Federal  Reserve 
District  that  the  policies  to  which  expression  was  given  would  be  dissem- 
inated in  all  sections  of  the  district.  It  W3S  thought  wise  to  have  this 
conference  well  in  advance  of  any  general  movement  of  the  cotton  crop 
in  order  that  the  suggestions  could  be  fully  considered  in  an  entirely  dis- 
passionate manner  and  that  all  present  factors  could  have  the  proper 
consideration. 

A  full  discussion  of  the  policies  announced  by  the  Federal  Reserve 
Board  and  the  Federal  Reserve  Bank  of  Dallas  developed  the  following 
principles  which  were  deemed  by  those  present  at  the  conference  to  be 
essential  for  the  protection  of  the  producers  against  any  disorganization 
in  either  the  marketing  of  the  crop  or  a  proper  and  intelligent  handling 
of  the  liquidation  of  the  indebtedness  in  this  district. 

It  was  pointed  out  that  the  estimate  of  the  United  States  yield  of  cotton 
this  year  is  11.412.000  bales.  The  estimate  for  Texas  is  4.123.000  bales. 
The  carry-over  from  last  year  is  represented  by  the  following  table: 

1921.  1922.  1923. 

July20 4.049.000  2.087.000  882.823 

Total  all  kinds 6.068.000  3.763.000  2.136.000 

Liverpool  Stocks  of  Cotton —  1922.  1923. 

American  cotton 539.000  168.000 

Total  Liverpool  stock,  incl.  American  cotton  931.000  466.000 

Total  carry-over 4.572.000     (iest.l'l .750.000 

In     consuming     establishments.     American 

cotton -.          1.345.000 


•As  of  Aug.  1.  including  linters  and  repacks. 

This  means  that  cotton  occupies  the  m  -tical  posit.i.n 

that  has  occurred  in  many  years. 

The  fact  was  emphasized  at  the  meeting  that  the  bankine  institutions  of 
this  Federal  Reserve  District,  including  the  Federal  Reserve  Bank  of 
Dallas,  are  keenly  alive  to  the  importance  of  co-operation  in  bringing  about 
a  gradual  and  orderly  marketing  of  this  year's  cotton  crop.  The  banks  of 
this  District  have  the  disp^ition,  the  resources  and  the  facilities  to  assist 
the  farmer  along  proper  lines  to  bring  about  this  much  desired  end. 

The  Federal  Reserve  Bank  of  Dallas,  through  its  officials,  pointed  uot 
that  under  recent  amendments  to  the  Federal  KcscTve  Act  certain  renewals 
of  farmers'  paper  are  now  eligible  for  rediscount  at  the  Federal  Reserve 
Bank.  For  instance,  not.--  an  clieible  for  rediscount  at  t1 
Bank,  the  proceeds  of  which  have  bat  D  used  or  are  to  be  used  in  the  pro- 
duction, distribution  or  carrying  of  agricultural  commodities,  pending  the 
orderly  marketing  of  the  same.  Therefore,  a  note  secur  d  by  ■  chattel 
mortgage  or  warehouse  receipt  on  cotton  properly  protected  and  Insured 
is  eligible  for  rediscount  at  the  Federal   B  'ink.      It  should  be  a 

fairly  simple  matter  for  the  country  hanks  in  this  Federal  Reservi 
to  substitute  for  what   is  ordinarily   termed  a   crop  mortgage  note  at   it- 
maturity,  a  renewal  note,  of  reasonable  maturity,   secured  by  a  ch  , 
mortgage  on  the  actually  produced  commodity,  properly  insured,  whether 
in  a  warehouse  or  n 

It  i.-tly   the  BBUM  of  the-  conference   that    the  country   banker 

should  uive  as  close  supervision  to  the  marketing  .if  the  crop  as  be  did  to 
•  duction. 

Th  urr  exjmeeed  no  thought  which  nipathy  with  the 

holding  of  cotton  tor  sp.  dilative  pur;.  the  loni  is  generally  OB 

1.  but  was  emphatic  In  its  lll|Ji lieion  thai  the  Cotton  should  bt    Bold  as 
the   demand    will   absorb   it    and  D   ol    the   debts   would 

naturally  follow  as  the  disposition  of  ii  mpHahed, 

The  conference  did  not  prop  d  of 

marl  -on  nor  the  work  i  rttcnlar  oi  rested  for 

bol  it  was  the  oe  Ion  that  advantage  should 

i it v  whld 

lend  assistance  to  the  farmer*  in  effecting  a  Bane  and  practical  method  of 
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Committer. 

The  following  g.  '   ■■■■••    I    -ul>- 

mitt  -.ment.  unanimously  audufed  it.  and  authorized  the  use  of 

their  names  In  i 

w    w    Cottier,  .  I    I 

A    1 1    -  Tie    Nitional  Bank  of  Commerce.  Hous- 

ton, 1 

\V.  M.  Willi  onal  Bank.  Ilillslioro.  Tex. 

Jno.  v>  ,11-  PoUt,  Tex. 

I.     1      Bard  I  dent  Fort  Viorth  National  Bank,  Fort  Worth. 

Tex. 

J.  D.  r.illosplc.   \  •■■lit    Dallas  National  Bank.   Dallas.  Tl 

J     H      lloopos,    Yioe-IYosident   Central   State  Bank.   Dallas.  Tex. 

l      l  resident  South  Texas  Commercial  National  Bank. 

Houston.  Tex. 

Wiley  Blair.  President  Southwest  National  Hank.  Dallas.  Tex. 

Howell  F.    Smith.  President   First  National  Bank.  McKinney.  Tex. 
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W.  O.   Dew,  \  Ice  President  Trenl  State  Bank,  Goldthwaite,  T 
v   v.  Florence,  Woe  President  Republic  National  i  Dm,   Pei 

c.  s.  !•:.  Holland,  I  denl  Beoond  National  Bank,  Houston,  Tex, 

Andrew  Querbea,  Prealdent  Blrel  National  Bank,  Bhreveporl 
h'    !•'.  Downs.  Prealdenl  Ural  National  Bank,  Temple,   I 
■Swing  Norwood,  Vice-President  National  Banic  of  Oommerce,  Houaton, 
r,\ 
w     ii    McOoUough,  Prealdenl  Centra]  s  Bank,  Waco,  Ten 

w    T    Ridley,  Prealdenl    American  National  Bank,  Parla,  Tex. 
\    \i    Graves,  Oaabier,  Red  River  National  Bank,  Olarkxvule,  Tex. 
\\     ii    Patrick,  Prealdenl  Flral  N:iii<>n:ii  Bank,  Clarendon,  Tex. 
Otto  Meerscheidt,  Vice-President  alamo  National  Bank,  Ban  Antonio. 

Tex. 

ii    m    wiikms.  Tice-Preaidenl  Btate  National  Bank,  Houaton,  T 

Guy  J.  Price,  Jr.,  Farmers  A   Merchants  National  Bank,  Port  W  orth,  Ten 

u     ii    Wallerich,  Flral  National  Bank,  Fort  Worth,  Tox. 

B.  i     Gill,  Chairman  of  Board  First  National  Bank  and  American  Na- 
tional  Bank,  Terrell,  Tex. 

iM    ii    w  Inton,  Cashier,  Continental  National  Bank,  Tort.  Worth,  Tex. 

J.  T.  Harrell,  Vice-President  City  National  Bank,  w  Ichlta  Falla,  Tex. 

w.  w.  Woodson,  Prealdent  Flral  National  Bank,  Waco,  T 

P.M.  Law.  Vice-President   Flrsl   National  Hank.  Houston.  Tex. 

T.   J,    Caldwell,    Vice-President    Federal    international    Banldns    Co., 
New  Orleans,  La. 

Nathan    Adams.    Vice-President    American    Exchange    National    Hank. 

Dallas.  Tea 


Endorsement  in  Texas  and  Oklahoma  of  "More  Money 
for  Cotton"  Campaign. 
The  Dallas  "News"  of  Aug.  19  said : 

Representative  business  men  of  Texas  and  Oklahoma  have  endorsed  the 
"More  Money  for  Cotton"  campaign  being  conducted  by  the  American 
Cotton  Growers'  Exchange  and  affiliated  organizations,  through  participa- 
tion In  the  national  campaign  committee  work,  as  announced  Saturda 

"In  the  organization  of  this  national  committee,  the  American  Cotton 
Growers'  Exchange  officials  presented  the  movement  to  business  men  in 
all  lines  of  business.'  <'.  O.  Moser,  Secretary,  said,  '  'With  a  view  of  securing 
their  thorough  investigation  into  its  position  in  the  business  world." 

Texas,   Oklahoma   and  other  Southern   cotton-growing   States  are  con- 
ducting a   membership   campaign   to  double  membership   and  baleage  as 
compared    with    last    year,    through    which    associations    the    co-oporative 
marketing  of  the  cotton  crops  is  effected.     The  campaign  will  close  Sept.  1 
following  "Victory  Week,"  the  period  designated  for  intense  sign-up  work. 


New    York    Stock    Exchange    Calls    upon    Members  for 

Details    of    Transactions    in    Stock    of 

Davison    Chemical    Co. 

The  gyrations  in  the  stock  of  the  Davison  Chemical  Co. 
on  the  New  York  Stock  Exchange  on  Thursday  of  this  week 
(Aug.  30)  was  followed  yesterday  by  a  call  upon  member-;  by 
Secretary  E.  V.  D.  Cox  to  furnish  a  list  of  their  transactions 
in  the  stock  that  day.     The  letter  said: 

I  am  instructed  by  the  committee  on  business  conduct  to  request  you  to 
furnish  it  by  noon  Tuesday,  Sept.  4  1923.  with  a  list  of  all  full  lot  transac- 
tions made  by  you  yesterday.  Aug.  30  1923.  in  the  voting  trust  certificates 
for  the  common  stock  of  the  Davison  Chemical  Co.,  giving  the  volume  and 
prices,  the  names  of  the  members  or  firms  with  whom  the  transactions 
were  made,  and  the  customer  for  whom  you  acted.  Please  send  this  infor- 
mation in  a  sealed  envelope  addressed  to  the  committee  on  business  conduct. 
Secretary's  office. 

Regarding  the  spurt  in  the  stock  on  Thursday,  we  quote 
the  following  from  the  Xew  York  •"Times"  of  yesterday 
(Aug.  31): 

Davison  Chemical,  which  closed  at  52  on  Wednesday,  opened  strong  with 
the  rest  of  the  market  yesterday  at  53 H  on  a  sale  of  1,000  shares,  a  large 
block  for  a  stock  of  this  character.  It  hung  around  53  and  5-1  for  about  ten 
minutes  when  suddenly  heavy  buying  orders  started  to  come  into  the 
market  forcing  the  price  up  to  60.  At  this  price,  it  appeared  as  if  the  stock 
was  touched  off  as  if  it  were  dynamite,  for  it  rose  0  (  points  between  sales 
from  61  to  70%.  Later  it  sold  at  72.  an  extreme  gain  of  20  points  for  the 
day.  This  advance  was  recorded  in  less  than  half  an  hour  and  in  about 
the  same  length  of  time  it  reacted  22  points  to  50,  from  which  level  it  again 
recovered  to  around  581  j.     It  closed  at  55.  a  net  gain  of  3  points  for  the  day. 

Stop-Loss  Order  Reached. 

The  wildest  speculation  was  witnessed  when  the  stock  crossed  60.  This 
was  when  the  specialist  was  forced  to  throw  up  his  hands  and  leave  the 
market  in  such  a  position  that  brokers  in  different  sections  of  the  crowd 
made  their  own  prices.  This  resulted  in  the  stock  selling  at  a  difference 
of  3  to  5  points  in  different  sections  at  the  same  time.  According  to  report 
a  stop-order  was  reached  when  the  stock  crossed  60.  causing  an  order  to 
buy  2.500  shares  of  Davison  Chemical  at  60  to  become  a  market  order. 
Then  this  run  of  "DSV."  the  symbol  foi  Davison  Chemical,  appeared  on 
the  ticker  tape:  100  at  60K,  300  at  61.  500  at  70 H,  100  at  71  and  400  at  70. 
Later  100  sold  at  72. 

Tales  of  winnings  and  losses  of  thousands  of  dollars  were  told  in  the 
financial  district  later  in  the  day.  Some  professionals  on  the  floor  who 
were  active  made  thousands  by  just  snapping  their  fingers,  buying  the 
stock  at  a  low  price  in  one  part  of  the  crowd  and  selling  it  immediately  in 
another  section,  where  it  was  quoted  at  a  higher  price.  That  punishment 
was  measured  out  to  professionals  who  were  caught  short  was  clearly 
evidenced  by  the  manner  in  which  the  stock  moved  skyward  and  the  heavy 
volume  of  trading. 

Davison  Chemical  has  been  in  the  background  in  stock  market  activity 
since  the  market  started  downward  early  last  spring.  At  that  time  the 
stock  was  selling  around  $20  a  share,  or  S50  below  the  peak  price  yesterday. 
While  at  the  low  levels,  however,  a  block  of  30,000  shares,  according  to 
reports  yesterday,  was  taken  out  of  the  market  and  sent  to  Baltimo.-e, 
where  the  company's  plant  is  located.  The  buying  of  this  stock  was 
credited  to  "friends"  of  the  management,  who  knew  what  was  going  on  in 
the  company's  affairs. 

Large  Short  Interest. 

This  buying  carried  the  stock  up  to  around  S33  a  share.  It  hung  around 
this  level  for  some  time,  frequently  dropping  to  below  S30.  which  price  was 
quoted  on  the  Exchange  only  ten  days  ago.  Many  professionals,  however, 
sold  the  shares  short  on  the  theory  that  the  stock  was  too  high  in  view  of 
the  recent  earnings  record  of  the  company.  As  a  result  a  large  short  in- 
terest was  built  up. 


The  pool  which  wa  .  cri  dlted  to  bi  irorldng  In  thi  t  little  time  In 

taking  advantage  of  the  abort    Inter  I  broadcaal    ■  > »  the 

•  mi  district  .mil  the  stock  started  toward  >  in      in  the  maantio 
clique  which  had  been  operating  on  thi  leof  the  marl  d  its 

and  according  to  report,  the  members  found  thai  thi  i  could  i 
the  stock  to  little  above  60      t  stop-lot  i  order  therefore  t  trltn  the 

specialist  to  bu  p.al  which  level  they  would  be  foi 

to  cover  their  abort  commitments.  The  pool,  it  was  aid.  i.  on  >i  .,i  tills 
stop  loss  order  and  Immediate!]  tii- 1  ii  I  bidding  up  the  stock  to  reach  It  and 
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tenia  v 

for  a  time  the  action  of  Hie  market    Indicated  that   a  eorrn a  todl 

■  I  .mil  thai  posstblj  -nine  action  might  have  <<>  in-  taken  by  Stock  Ex- 
change  authorities.  This  view,  was  dispelled  later,  however,  when  the 
stock  slid  back  as  easllj  as  it  hoi  advanced. 

\t  the  stork  Exchange II  was  said  that  tin  Bu  aduci  Committee, 

which  Is  known  as  the  "Police  Co  imJtt  i  '  wa  cloaelj  •■  tchl  j  the  oper- 
ations in  the  shares,  imt  that  in  the  absence  of  anj  formal  complaints  no 

action  would  be  taken. 


Death  of  Caldwell  Hardy,  Chairman  of  Federal  Reserve 
Bank   of   Richmond. 

Caldwell  Hardy,  Chairman  of  (he  Hoard  and  Federal 
Reserve  Agent  of  the  Federal  Reserve  Hank  of  Richmond, 
died  at  Norfolk  on  Aug.  L'C>  while  riding  in  an  automobile 
around  the  golf  links  of  the  Princess  Anne  Country  Club. 

Death  was  attributed  to  a  heart  attack.  Mr.  Hardy  was  in 
his  seventy-second  year.  Mr.  Hardy,  who  was  horn  in 
Camden  County,  X.  ('.,  lived  for  a  time  in  Xew  York  City, 
his  parents  having  moved  to  this  city  when  he  was  a  child. 
He  was  educated  at  the  Brooklyn  Polytechnic  Institute,  and 
began  Ins  business  career  in  a  broker's  office  in  Wall  erect  in 
1870.  He  eventually,  however,  located  in  Norfolk,  where 
he  entered  the  banking  field;  with  the  organization  of  the 
Norfolk  National  Bank  in  1885  he  was  made  Cashier,  and  in 
1899  he  became  President ,  a  post  he  held  until  191b.  He  had 
also  been  President  of  the  Norfolk  Hank  for  Savings  and 
Trusts,  from  1901  to  1916.  Since  April  1  1916  he  had  been 
Chairman  and  Federal  Reserve  Agent  of  the  Federal  Reserve 
Bank  of  Richmond.  Mr.  Hardy  was  President  of  the  Ameri- 
can Bankers  Association  twenty  years  ago. 


Resignation  of  C.  P.  Hammond  from  Baltimore  Branch 
of   Federal   Reserve   Bank    of   Richmond. 

C.  Percy  Hammond  has  resigned  as  head  of  the  money 
department  of  the  Baltimore  branch  of  the  Federal  Reserve 
Bank  of  Richmond  to  become  President  of  the  National 
Credit  Corp.  Mr.  Hammond  has  been  identified  with 
Baltimore  banking  interests  for  more  than  28  years.  He 
was  a  son  of  the  late  Judge  Ormond  Hammond,  who  was 
Assistant  Treasurer  of  the  United  States  during  President 
Cleveland's  administration,  and  Mr.  Hammond  was  likewise 
in  the  service  of  the  Government  at  the  Baltimore  Sub- 
Treasury  under  Assistant  Treasurers  Ormond  Hammond, 
James  M.  Sloan.  A.  Lincoln  Dryden,  C.  C.  Puscy  and 
Robert  Hilton.  At  the  time  of  the  discontinuance  of  the 
Sub-Treasury  in  Jan.  1921  he  was  Cashier  of  that  office  and 
acting  Assistant  Treasurer  of  the  United  State-.  Mr. 
Hammond  became  identified  with  the  Federal  Reserve  Bank 
with  the  hitter's  assumption  of  the  functions  of  the  Sub- 
Treasury.  


Secretary  of  Agriculture  Wallace  on  President 
Harding's  Views  on  Alaska. 

President  Harding's  report  on  Alaska,  following  Ids  visit 
there  just  before  his  death,  is  the  subject  of  a  statement  which 
Secretary  of  Agriculture  Henry  C.  Wallace  ha^  made  the 
current  week.  The  late  President's  report,  which  we  are 
giving  in  another  item  in  this  issue,  was  presented  in  a  speech 
at  Seattle  on  July  27,  the  occasion  of  his  last  public  ap- 
pearance. Secretary  Wallace,  who  was  one  of  the  several 
Cabinet  officers  who  accompanied  President  Harding  on  his 
trip  to  the  West,  declares  that  the  "speech  on  Alaska  will 
go  down  in  history  as  one  of  the  greatest  of  President 
Harding's  public  iitterances."  Efforts  had  been  made,  said 
Secretary  Wallace,  to  commit  the  President  to  "this  policy 
and  that"  regarding  Alaska,  "but  with  that  innate  caution 
characteristic  of  him  he  quietly  waited,  evidently  deciding 
that  it  would  be  wise  for  him  to  get  first-hand  knowledge 
before  yielding  to  the  importunities  of  those  who  were  urging 
revolutionary  changes  in  the  conduct  of  Alaskan  affairs." 
At  once,  and  it  is  to  be  hoped  for  all  time.  Secretary  Wallace 
stated,  "President  Harding  quashed  the  indictment  that  the 
natural  resources  of  Alaska  are  under  lock  and  key.  He 
found  that  the  withholding  of  coal  and  oil  deposits  from 
exploitation  is  all  water  that  has  poured  over  the  dam,  that 
the  present  Federal  laws  for  developing  these  resources  now 
give  every  reasonable  opportunity  to  capital  and  business 
foresight    to   develop    them   as   rapidly    as    the   markets   of 
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them." 

Wa  :hat   ":  mueh  he  may  ha. 

■  rning  to  Alaska  %vith  the  nocd  of  a  general 
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which  I  '1  the  b  rvation  poll  the 
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dusl  g  of  which  ha*  enriched  not  the  p- 

Alaska  hut  out  >ok  their  money  away 

with  them."      In  conclusion,  tl       -  iid: 

Harding  .said,  Alaska  is  destined  to  become  one  of  the 
bright  stars  in  the  union  of  States.  The  rapidity  of  her  development  will 
be  governed  by  economic  conditions.  She  is  now  growing,  slowly  but 
surely,  in  those  directions  which  make  for  a  sound,  intelligent  and  enduring 
population. 

The  following  is  the  statement  in  full  ol  ary  Wall 

made  puhli'  .    ur.  31   : 

On  Friday.  July  27.  at  4  o'clock  in  the  afternoon.  President  Harding  made 
his  last  formal  appearance  before  a  (Troup  of  his  fellow-citizens.  It  was  an 
occasion  of  unusual  significance.  It  was  the  President's  first  public  ap- 
pearance in  t'  -  his  return  from  Alaska.  It  was  a  report  to  the 
nation  on  Alaska  and  his  conclusions  concerning  it.  made  in  Seattle,  the 
gateway  to  Alaska  and  the  base  of  operations  of  much  of  the  large  business 
done  in  Alaska. 

The  setting  was  inspirational.  Upon  leaving  the  ship  the  Presidential 
party  had  driven  for  miles  through  immense  throngs  of  people.  The  Pres- 
ident was  received  with  great  enthusiasm,  which  reached  its  climax  when  he 
appeared  on  the  stage  in  the  great  stadium  anil  saw  before  him  between 
thirty-five  and  forty  thousand  people  who  had  beon  waiting  for  hours  to 
pay  their  tribute  to  the  Chief  Magistrate  and  to  receive  his  message. 

The  address  was  delivered  under  trying  circumstances.  The  day  before, 
at  Vancouver.  British  Columbia,  had  been  a  hard  one.  The  President  had 
been  received  there  with  the  official  courtesy  which  the  British  everywhere 
so  well  know  how  to  extend.  The  people  of  Vancouver  were  deeply  sensible 
of  the  honor  paid  them  by  the  visit  of  the  Chief  Executive  of  their  great 
neighbor  on  the  south,  and  accorded  him  a  reception  not  excelled  in  warmth 
and  enthusiasm  by  any  he  had  received  in  the  States.  He  had  made  several 
addresses,  and  every  minute  of  the  day  had  been  occupied,  from  the  time 
he  landed  early  in  the  forenoon  until  he  returned  about  10  o'clock  at  night. 
!!•■  was  not  in  first-class  physical  condition  when  he  reached  Vancouver, 
and  the  day  there  had  made  a  heavy  draft  upon  his  strength. 

The  next  morning,  while  waiting  to  disembark.  aft<T  having  reviewed  the 
magnificent  Pacific  fleet  of  battleships  and  destroye-s.  I  remarked  to  him: 
"I  hope  you  are  feeling  fit  to-day:  evidently  you  have  a  hard  afternoon  be- 
fore you .'"  His  reply  was  not  reassuring.  It  was  the  first  time  I  hr.d 
heard  him  admit  that  he  was  not  feeling  well.  He  was  deeply  apprecia- 
tive of  the  wonderful  reception  he  received  here,  however,  and  did  not  spare 
himself  to  show  this  appreciation.  It  was  evident  to  these  of  us  who  had 
been  with  him  during  the  preceding  month  that  in  the  delivery  of  this  g 
speech  he  was  laboring  under  difficulties,  but  notwithstanding  this,  it  was 
delivered  with  an  earnestness  and  a  vigor  worthy  of  the  occasion  and  of  the 
subject  matter.  This  speech  on  Alaska  will  go  down  in  histDry  as  one  of  the 
greatest  of  IYesident  Harding**  public  utterances.  While  dealing  especially 
with  Alaskan  ma'-  -  •  will  be  found  in  ;  fundamental  prin- 

ciples whi<~h  apply  everywhere,  and  which,  had  he  lived.  President  Harding 
undoubt  Bdly  woul-  iptted  in  our  Governmental  dealing:;  with  natural 

hroughout  the  nation. 
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demands  wire  made  for  sweeping  changes  in  the  adminis- 
•  Alaska,  and  particularly  for  the  consolidation  of  Federal  agencies 
functioning  there,  and  the  loosening  up  of  the  alleged  burdensome  restric- 
tions upon  the  use  of  her  resources.  It  was  this  increasing  clamor  which 
led  Preatdent  Harding  to  go  to  Alaska  himself  and  study  the  situation  on 
the   ground. 

Before  starting  on  this  long  Western  trip  the  President  took  the  precau- 
tion to  have  an  analysis  ma':  -<a's  population,  trade  and  commerce, 
and  to  quietly  gather  other  information  which  would  be  helpful  to  him  in 
£  at  the  truth.  This  basic  statistical  information,  together  with 
personal  contact  with  Alaskans  at  most  of  the  principal  settlements  in  the 
territory  and  personal  observation  of  Alaskan  conditions  during  the  three 
weeks'  travel,  qualified  him  to  speak  with  authority  and  made  his  Seattle 
speech  the  thoughtful  and  deliberate  utterance  of  a  statesman  seeking  to 
act  justly  and  wisely,  both  for  Alaska  and  the  nation  of  which  she  is  a  very" 
important  part. 

The  spiHvh  began  with  a  beautiful  word  picture  of  the  scenic  wonders 
laska  and  a  tribute  to  her  fine  citizenship,  in  which  "is  the  assurance 
iska's  ultimate  and  adequate  development."  and  in  this  introduction 
his  audience  got  a  hint  of  what  was  to  come  later  on  when  he  said:  "The 
processes  of  development  and  establishment  of  a  permanent  and  ample 
civilization  lie  in   I  -ship  with  homes  in  Alaska,  not  in  Inves- 

who  are  seeking  Alaskan  wealth  to  enrich  homes  elsewhere." 

In  answer  to  those  who  pointed  to  a  supp-'-  '  ItT  in  population 

from  1910  to  1920  as  indicating  a  process  of  strangulation,  the  President 
said.  "Judgments  adverse  to  Alaska  will  not  be  based  on  such  adventitious 
conditions,  save  by  the  unintelligent  or  by  those  who  would  deliberately 
cry  down  the  country's  availability  as  a  land  of  homes  in  the  hope  of  getting 
it  turned  over  to  wholesale  exploitation  of  a  scale  that  would  ruin  It  for  all 
the  future.  Against  a  program  of  ruinous  exploitation  we  must  stand 
firmly." 

The  fact  is  that  a  study  of  the  Census  returns  In  1910  and  1920  ha4 
satisfied  the  President  that  there  was  little  to  the  talk  of  a  declining  popula- 
tion: that  even  if  there  had  been  a  decline  of  15%  ,  aa  waa  indicated  on  the 
surface,  it  was  simply  a  decline  In  the  floating  male  population  which 
moves  in  and  out  overnight  according  to  the  ebb  and  flow  of  frontier 
industries.  He  found  that  there  had  in  fact  been  a  substantial  Increase  In 
those  elements  of  the  population  which  make  for  real  development.  In 
1910  there  were  500  white  men  for  each  100  white  women:  In  1920  this 
proportion  had  changed  to  282  men  for  each  100  women.  In  1910  the  total 
female  white  population  of  Alaska  was  6.066;  In  1920  it  was  7.297.  an 
Increase  of  20 ""7  .  During  the  same  period  there  was  a  decrease  of  2.030  in 
the  Oriental  and  negro  population.  In  1910  there  were  16.612  dwellings 
in  the  Territory:  in  1920.  17.037.  In  1910  there  were  17.809  families:  in 
1920,  18.352.  In  1910  there  were  79  towns,  villages  and  settlements:  In 
1920,184.  In  1910  there  were  120  teachers;  in  1920.  245.  These- 
tell  the  story  of  slow  but  substantial  growth  In  permanent  population. 
Large  increases  or  decreases  in  floating  male  population  in  a  new  country 
simply  reveal  a  growth  or  decline  of  the  exploitation  of  its  resources. 

During  the  period  when  placer  mining  was  at  its  height  there  was  a  large 
male  population  in  Alaska .  As  the  placer  mines  played  out.  this  population 
rapidly  decreased.  At  Skagway  we  had  a  perfect  illustration  of  what  has 
happened.  Skagway  is  the  point  at  which  the  gold  seekers  disembarked 
for  the  rush  over  White  Horse  Pass.  In  1900  its  population  Is  given  as 
3.117:  in  1910.  872:  in  1920.  -194.  It  is  said  that  during  the  height  of  the 
stampede  Skagway  at  times  had  a  floating  population  of  ten  or  fifteen 
thousand.  We  stopped  there  for  two  or  three  hours  and  saw  the  vacant 
buildings,  stores  and  houses.  It  is  located  on  an  inlet  and  there  is  apparent- 
ly little  to  support  the  town,  with  the  playing  out  of  the  mining  Industry 
round  about.  As  the  boat  was  leaving  the  harbor  a  group  of  us  •■• 
standing  at  the  back  rail,  when  one  of  the  observant  newspaper  men  dryly 
remarked.  "Wei!.  I  suppose  that  town  furnishes  an  illustration  of  how 
Federal  red  tape  is  strangling  Alaska.."  It  was  the  beginning  of  the 
revelation  of  the  fairy-like  character  of  some  of  the  stories  which  had  been 
continuously  circulated  in  Washington  for  years  p. 

Nome,  another  mining  town  too  far  to  the  northwest  to  be  reached  by 
the  Presidential  party,  fun  .  mi!ar  illustration.      In  1900  Nor 

credited  with  a  population  of  12.4^:  in  1910  with  2.600:  and  in  1920  with 
There  was  r.o  Fairbanks  in   1900    in   1910  tl.  town  with  a 

population  of  3.541:  in  1920  this  population  h:  -  1  .155.      Fair- 

banks, hi  -     .ifTers  from  both  Nome  and  -  In  that  todoal 

"•ing  built  up  there.      F  icreasing  and  the  Indications  are  that 

there  l  ■  ,1  growth  hvpopulatton. 

-  to  the  population  of    !  t.irding  found  tha: 
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••i  have  alluded  to  the  threatened  deatructlon  of  the  flaherles,  dut 

mltted  lad ■■■  rulatlon  and  protection,     w '<■  have  begun  on  the  safe  plan 

with  the  forests,  even  I  h  ugb  we  maj  have  erred  In  excessive  restrictions. 
wiiii  the  lesson  of  fore  i  de  traction  painfully  learned,  with  the  nation 
Wide  call  for  refori  throughout  the  Stat  will  require  genera 

tlons  and  vast  painstaking.  11  tu  ugh!  to  proi  de  for  the  utllli 

of  the  Uaakan  forests  and  at  the  same  tu  ■  i pstu 

through  reproduction." 

w  nil  these  genera]  statements  as  preliminary .  Pn  ddent  n  irdlng  entered 
Into  i  d  lied  discussion  of  the  policy  adopted  by  the  Department  of 
Agriculture  for  the  development  and   p  of    Uaska   forest!         I 

in  the  most  speclflo  terms  Justified  and  defended  that  policy.     Spe 
of  the  contract  the  Department  Is  offering  to  those  who  wish  to 
pulp  mill  paper  mills  In  the  territory,  he  said,  "l  venture,  with  some  lenov,  i 
edge  of  conditions  In  various  pap.'  to  state  that   no 

r  contract,  Indeed,  none  so  good,  can  be  secured  In  any  of  them." 

To  tin'  objection  that  the  contract  offered  by  the  Department  of  Agri- 
culture is  not  sufficiently  liberal  to  enoouragt  the  Investment  of  capital, 
he  called  attention  to  the  fact  thai  exactly  this  same  type  of  contract  has 
been  In  force  for  many  years,  both  In  the  States  and  In  Alaska,  and  has 
resulted  in  the  satisfactory  development  of  timber  utilization.  As  t 
matter  of  fact,  he  found  over  s  dosen  sawmills  operating  successfully  In 
Uaska  under  this  contract.     Be  round  that  the  Umber  from  the  national 

forests  was   being  largely   used   by   the  fishing  and   mining   industries  mid 

by  settlers  and  prospectors.     He  saw  a  large  vessel  at  the  Juneau  clocks 

loading  with  lumber  cut  from  the  national  forests.  Ho  learned  of  the 
expanding  export  trade  in  hitch-grade  Alaskan  lumber  to  the  States  and 
to  foreign  countries.  In  fact,  he  became  not  only  persuaded  that  the 
policy  of  the  Department  of  Agriculture  was  sound  and  helpful,  but  became 
an  enthusiast  in  its  support,  and  gave  it  as  his  deliberate  judgment  that 
intelligent  and  sincere  people  cannot  regard  this  policy  as  iu  any  way 
hampering  the  development  of  the  timber  industry.  Ho  referred  to  the 
pulp  mill  already  in  operation  and  the  other  contracts  on  tho  point  of 
being  closed,  and  said.  "We  are.  in  short,  on  the  evo  of  an  expansion 
which,  if  not  rapid,  will  be  sound  and  permanent.  Frankly,  I  do  not 
look  for  rapid  development  in  Alaska.  It  could  only  be  had  at  the  cost 
of  sacrificing  a  few  immediately  available  resources  and  then  abandoning 
the  rest.     That  we  do  not  desire  and  will  not  knowingly  permit." 

At  once,  and  it  is  to  be  hoped  for  all  time.  President  Harding  quashed 
tho  indictment  that  the  natural  resources  of  Alaska  are  under  lock  and 
key.  He  found  that  the  withholding  of  coal  and  oil  deposits  from  ex- 
ploitation is  all  water  that  has  passed  over  the  dam;  that  the  present 
Federal  laws  for  developing  these  resources  now  give  every  reasonable 
opportunity  to  capital  and  business  foresight  to  develop  them  as  rapidly 
as  the  markets  of  the  territory  and  of  the  world  can  use  them.  In  the 
long  and  imposing  array  of  Alaskan  resources  the  President  found  not 
one  which  is  not  freely  available  to  men  of  energy  and  capital  for  commercial 
use  and  development.  "Coal,"  said  the  President,  "is  being  mined, 
sold  and  used.  It  is  being  mined  satisfactorily  and  profitably  under  the 
terms  of  the  complained-against  coal-land  leasing  system." 

Petroleum  and  water  power  developments  are  also  going  forward  under 
the  Federal  laws  which  are  parts  of  the  general  conservation  program. 
As  in  the  case  of  Alaskan  coal  fields  and  the  Alaskan  timber,  the  extent  of 
commercial  development  is  in  no  wise  limited  by  Federal  laws  or  restric- 
tions, but  governed  solely  by  the  hard  facts  of  geography  and  trade. 

Speaking  of  Alaskan  agriculture,  he  said  that  our  policy  must  depend 
largely  on  the  attitude  adopted  toward  her  other  resources;  that  if  we  are 
to  turn  Alaska  over  to  the  exploiters,  go  on  decimating  the  fisheries,  turn 
over  the  forests  for  like  exploitation  and  destruction;  "if,  in  short,  we  are 
to  loot  Alaska  as  the  possibility  of  profit  arises,  now  in  one  direction,  now 
in  another,  then  we  shall  never  have  a  state  or  states  in  Alaska:  and  if  that 
was  to  be  the  policy  we  need  not  concern  ourselves  about  agriculture.  But 
if,  on  the  other  hand,  our  purpose  is  to  make  a  great  powerful,  wealthy  and, 
permanent  community  of  Alaska,  then  we  should  give  especial  attention 
to  encouraging  a  type  of  agriculture  suited  to  climate  and  circumstances." 

He  spoke  of  the  need  of  a  liberal  policy  toward  the  building  of  roads 
and  trails  as  developmant  might  make  necessary  and  to  provide  feeders  for 
the  railroad  into  which  the  Government  has  put  more  than  56  million 
dollars  and  which  it  is  operating  at  a  loss  of  about  a  million  dollars  a  year. 

He  compared  the  experience  of  the  people  of  Alaska  and  the  problems 
they  had  to  meet  with  the  experience  of  the  early  settlers  on  our  great 
Eastern  coast  and  with  tho  problems  connected  with  the  Northwestern 
territory  and  later  California  and  Oregon.  He  said,  "The  problem  of 
Alaska  has  been  dinned  into  our  ears  a  great  deal  at  Washington .  Some- 
how in  Alaska  one  doesn't  hear  much  of  it  or  feel  acutely  conscious  of  its 
existence  In  Alaska  one  gets  the  feeling  that  the  sturdy,  vigorous  and 
highly  intelligent  people  of  the  Territory,  under  the  leadership  of  our  old 
friend,  Manifest  Destiny,  will  solve  the  problem.  *  *  *  There  has 
been  much  misunderstanding,  no  little  misrepresentation,  and  some  dis- 
position to  hysteria  at  times  about  Alaska.  It  long  since  passed  beyond 
the  wild  West,  mining  camp  stage,  and  is  as  sober,  settled  and  normal  a 
community  as  will  be  found  anywhere.  *  *  *  I  am  altogether  an 
optimist  on  Alaska  and  its  future.  I  do  not  believe  Alaska  can  be  forced, 
or  that  it  should  be.  There  is  no  need  of  Government  managed.  Federally 
paid  for,  hot  house  development.  There  must  be  no  reckless  sacrificing 
of  resources  which  ought  to  be  held  permanent  in  order  to  turn  them  into 
immediate  profits.  There  is  no  broad  problem  of  Alaska,  despite  the 
insistence  on  its  existence.  Alaska  is  all  right  and  is  doing  well.  It  has 
more  wealth  and  more  population,  even  now,  than  some  of  the  States  when 
they  were  admitted  into  the  Union." 

However  much  he  may  have  been  impressed  before  coming  to  Alaska 
with  the  need  of  a  general  reorganization  of  the  Federal  activities  there. 
President  Harding  came  away  very  definitely  of  the  opinion  that  such 
suggestions  were  not  well  considered.  On  this  point  he  said  with  em- 
phasis, "Where  there  is  possibility  of  betterment  in  the  Federal  machinery 
of  administration,  improvement  should  and  will  be  effected,  but  there  is 
no  need  for  a  sweeping  reorganization.  The  Federal  Government's  pro- 
cesses have  not  paralyzed,  but  rather  have  promoted  the  right  sort  of 
Alaskan  development.     The  Territory  needs  their  continuance." 

President  Harding  did  not  find  any  justification  for  the  charges  of 
muddling  or  mismanagement  of  public  business  by  the  Federal  agencies  in 
Alaska.  Neither  did  he  find  that  the  Alaskans  themselves  took  any  stock 
in  such  stories.  He  found  the  various  Departments  of  the  Government 
doing  exactly  the  same  kinds  of  work  in  Alaska  that  they  are  doing  in  the 
forty-eight  States.  He  found  that  the  representatives  of  these  Depart- 
ments, or  at  least  most  of  them,  are  performing  their  work  with  a  clear 
understanding  of. conditions  and  needs  in  the  territory,  and  with  an  evident 
spirit  of  co-operation  and  helpfulness.  His  speech  on  Alaska  is  a  vigorous 
presentation  of  definite  opinions,  based  on  accurate  knowledge  and  investi- 
gation at  first  hand,  and  it  ought  to  put  an  end  once  and  for  all  to  the 
agitation  which  has  been  so  hurtful  to  Alaska. 

The  fact  is  that  those  industries  in  Alaska  which  have  had  the  benefit  of 
conservation  policies  are  the  industries  which  are  developing  and  upon 
which  the  Alaska  of  the  future  will  be  built,  while  those  industries  which 


have  lien  thrown  open  to  exploitation  are  the  vanishing  Industrie      the 
looting  of  which  has  enriched  not  the  people  of  Uaska  hut  outside  explo 
who  book  their  money  away  with  them 

The  conclusions  reached  by  President  Sardlng  ire  thi  conctusloni  reached 
by  every  man  who  studies  Uaska  n  mind      They  are  the  coo- 

Ions  reached  by   Ua  I  in    themseh  '•'*     i     Thompson,  thi     sfssssi 

editor  ai    I- ;i  11  !..i ni.      expresses  the  same  ;  but  In   a 

direct  language,  when  he  tyw.  "There  never  was  a  mining  law,  or  an  aajnV 
cultural  law,  or  a  timber  Ian  In  Interior  Alaska  which  ev<  r  worked  s  hardaMaj 
upon  a  miner  or  a  farmer  or  a  wood  cutter,  >>r  one  <,r  arhlch  any  of  them 
complained.  All  that  talk  about  Vlaaka  being  handicapped  by  buMSM 
control  is  tin  rottensst  Kind  of  rot .  Whi  re  such  control  la  working  M  ird<->t 
Is  where  it  is  needed  the  most.     Alaskans  who  are  Ala  'Bit      Ood 

for  bureau  control.'    The  '  IcV    Uaska'  pi 

who  expect  to  profit  from  it.     it  gives  Ua  1  to  hear  the 

quack  doctors  of  the  States  declaring  u<  sick  and  pn  In  thi   news- 

papers for  our  non-existent  ill  1." 

v.  1 'resident  Sardlng  said,  \i  1  kaisdt  Mned  to  become  one  of  the  bright 
stars  in  the  union  of  states.  The  rapidity  of  in  r  development  win  be 
governed  by  economic  conditions,     she  is  now  ilowly  but  surely, 

in  those  directions  which  make  fur  a  sound,  int    Qlgl     I   and  enduring  popu- 
I  at  ion. 


President     Harding's     Views     Regarding     Alaska      Seen 

as    r     State    of    Widely    Varied     Interests    and 

Permanent  Character. 

In  undertaking  what  he  termed  "no  more  than  a  pre- 
liminary report  at  this  time*''  regarding  Alaska,  President 
Harding,  in  an.  address  at  Seattle  ort  July  27,  shortly  before. 
his  death,  declared  that  "few  similar  areas  in  ine  frorki 
present  such  natural  invitations  to  make  a  State  of  widely 
varied  industries  and  permanent  character."  The  President, 
in  this  address,  which  was  the  last  delivered  by  him  before 
his  fatal  illness,  observed  that  "there  is  no  panacea  for  Alaska 
largely  because  Alsaka  needs  none,  but  also  because  Alaskan 
troubles  flow  from  the  same  general  causes  which  make 
troubles  elsewhere.  The  world  has  burned  up  so  much  ©f 
its  capital  that  there  is  not  enough  to  go  around.  When  the 
stocks  of  liquid  capital  are  restored  Alaska  will  come  in  for 
a  better  share  than  ever  before  has  fallen  to  its  lot."  In 
concluding  his  address,  the  President  said: 

"Alaska  is  well  on  the  way  to  an  enormous  expansion  in  its  fur  product, 
and.  what  is  far  more  significant,  to  making  this  product  as  permanent  a 
source  of  wealth  as  is  the  cotton  of  the  South  or  the  corn  of  the  Midwest," 
and  said  he  doubted  whether  "if  anywhere  an  aboriginal  people  has  been 
so  fast  assimilated  to  civilization,  industry,  intelligence  and  education 
as  have  the  Alaska  Indians." 

"The  Federal  Government's  processes  have  not  paralyzed,  but  rather 
have  promoted,  the  right  sort  of  Alaska  development."  he  went  on.  "The 
Territory  needs  their  continuance;  some  of  them,  as  already  indicated, 
on  a  more  generous  scale  than  in  the  past.  We  have  been  paid  back  many 
times  for  every  dollar  spent  on  Alaska;  and  tho  dividends  have  only  begun. 
We  ought  to  shorten  the  line  of  communication  as  much  as  possible  be- 
tween Alaska  and  Washington,  and  to  bring  about  the  closest  co-operation 
and  understanding  between  the  national  agencies  which  operate  there 
and  the  splendidly  efficient  Territorial  Government  which  under  Governor 
Bone  has  deserved  and  holds  the  fullest  confieTice  of  the  people. 

"Mine  is  pride  and  faith  in  Alaska.  With  our  rational  helpfulness, 
with  our  justifiable  generosity,  her  people  will  work  out  the  destiny  of  the 
enchanting  empire,  and  turn  a  wonderland  of  riches  and  incomparable 
fascination  to  added  power  and  new  glory  to  our  great  Republic." 

The  further  account  of  his  speech  as  contained  in  Asso- 
ciated Press  advices  from  Seattle,  follows: 

President  Harding  began  his  address  here  this  afternoon  with  praise  for 
the  scenic  beauties  of  Alaska . 

"There  can  be  none  to  dispute  to  Alaska  pre-eminence  as  the  empire  of 
scenic  wonders."  he  asserted.  "Since  the  water  journey  by  the  inside 
route  is  very  little  less  wonderful  and  impressive  than  the  vast  domain  of 
Alaska  itself,  it  would  seem  that  we  need  only  to  have  our  people  understand 
its  fascinations  and  compensations  on  the  one  hand,  and  develop  hotel 
facilities  for  entertainment  on  the  other,  to  make  Alaska  a  favored  dt  stina- 
tion  in  summer  travel.  There  is  no  sea  trip  in  the  world  to  equal  it.  There 
is  no  lure  of  mountain,  stream,  valley  and  plain  to  surpass  it  anywhere. 
There  is  ample  development  of  the  transportation  service  essential  to 
travel  and  there  is  comfortable  accommodation  now,  which  demands  will 
make  luxurious  whenever  it  is  expressed." 

Praise  was  bestowed  on  the  people  of  Alaska  by  the  President  "as  the 
finest,  most  hospitable  people  in  all  the  world." 

"There  is  no  finer  citizenship  in  all  the  United  States,  no  more  promising 
a  childhood  anywhere,"  he  added.  "Indeed,  in  this  citizenship  and  in  this 
vigorous  childhood,  both  devoted  to  Alaska  as  the  land  of  their  homes,  lies 
the  solution  of  the  Alaskan  problem.  In  them  is  the  assurance  of  Alaska's 
ultimate  and  adequate  development.  No  magic  wand  made  from  Federal 
Treasury  gold  may  be  waved  to  effect  the  grand  transformation.  The 
processes  of  development  and  establishment  of  permanent  and  ample 
civilization  lie  in  a  citizenship  with  homes  in  Alaska,  not  in  investors  who 
are  seeking  Alaskan  wealth  to  enrich  homes  elsewhere." 

"Let  me  say  that  I  shall  undertake  no  more  than  a  preliminary  report  at 
this  time,"  he  continued.  "He  who  undertakes  to  forecast  the  future  of 
Alaska  and  formulate  a  program  for  its  realization  on  the  strength  of  such  a 
fleeting  glimpse  as  has  been  permitted  to  us.  will  be  a  wiser  and  a  far  bolder 
man  than  I.  We  have  seen  much,  but  it  is  only  a  little  of  the  stupendous 
whole.  .  .  .  More  than  all.  we  have  enormously  strengthened  our 
faith  in  the  future  of  Alaska  as  the  home  of  a  great  State  in  the  American 
Commonwealth.  A  brave,  hardy,  enterprising,  uncomplaining  people  are 
building  for  Alaska's  to-morrow  precisely  as  our  forefathers  built  for  our 
to-day  in  the  older  communities,  and  I  am  sere  that  they  will  in  their 
time  bring  another  great  State  into  the  I'nion. 

"There  has  been  a  disposition  in  many  quarters  to  assume  that  Alaska 
has  been  lately  experiencing  a  serious  setback.  This  seems  to  be  based 
on  a  loss  of  rather  less  than  15%  in  population  from  1910  to  1920,  and  on 
some  curtailment  of  the  Territory's  production  of  wealth.  Judgments 
adverse  to  Alaska  will  not  be  based  on  such  adventitious  conditions,  save 
by  the  unintelligent  or  by  those  who  would  deliberately  cry  down  the  coun- 
try's availability  as  a  land  of  homes,  in  the  hope  of  getting  it  turned  over 
to  wholesale  exnloitation  on  a  scale  that  would  ruin  it  for  all  the  future. 
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program  of  minims  exploitation  we  must  stand  rir:::l \        our 
pmeut  of  Alaska  for  Ahu  ro  plan 

I-  nnam  ■  t  community  of  hi 

i  scheme  \  >  our- 

the  world  pn 

"Trie  lation  In  the  decade  wherein  the 

id         But  one  pro 
la  once  more  ■ 
ul  from  the  agricultural  pr 
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1920.     T 
thai  ,!  md  29,900  white  people  had  lef 

rta  frnm  all  o  wth,  and  the  farm  A  the 

far  behind.     Australia  and  South  Africa  Irect 

and   fail  it        IT  we   would 

t;ik'  tion  liars,  there  would  lie  a  tidal  wave  of  ( 

hem  and   Southeastern   Europe.     Kvi- 

•   war  OB  hi  tion. 

I    later  days  to  appraise  population  b; 
quality  rather  than  quantity,  and  Alaska  will  loom  hip  i,i  any  qualitv 

"nut.  we  are  told,  gold  production  in  Alaska  has  fallen  iff  discourag- 
hWtr.      I  In  191.5  Alaska  turned 

d  in  1921  *S.(X>0.000.  That  is  a  loss  of  one-half.  Hut  the  United 
Bta.1  hole,  fell  off  In  gold  takings  by  almost  thi 

from  ?101 .000.000  in  1916  to  s.r>0.000.000  in  1921.  The  world  never  needed 
new  gold  e  than  now  .  to  rehahilitate  ruined  Ruanda! 

Vet  from  1908  to  1H20  Australasia  list  omt  two-thirds  of  i-.s  Kold  produc- 
tion.  and  sinee  the  war  began  in  Kurope  the  world,  as  a  whole,  has  lost 
just  about  one-fourth. 

.11  knew  perfectly  will  that  ihis  has  been  the  result  of  world-wide 
economie  conditions.      Gold  is  worth  just  about  one-half  as  much  in  buying 
power  as  hi  fore  the  war.      The  wonder  is  not  thai   Alaska's  pi, Id  production 
has  fallen  off.  but    that   it   has  fallen   relatively  so  little.       There   is  every 
HW  to  believe  that  il  rop  will  b  •  restored  just  as  soon  as  the  world 

resumes  a  normal  economic  balance. 

-<  ly  the  same  story  is  told  by  the  figures  on  copper.  *  *  *  The 
shrink  in  copper  prices  was  a  discouraging  (act,  it  is  true,  but  Alaska's 
copper  did  not  lose  in  price  so  much  as  Minnesota's  wheat  or  Iowa's  corn. 
Look  at  it  as  you  will.  Al  tsk  .  is  simply  going  through  the  wash  along  with 
the  remainder  of  the  world.      It  will  come  out  with  the  r  •  hi  n.  able 

to  realize  on  its  natural  riches   will  be  second  to  no  community  in  prosperity. 

"It  may  bl  fcer,  that  there  is  no  panacea  for  Alaska: 

largely  because  Alaska  needs  none,  but  also  because  Alaskan  troubles  flow 
from  the  rhlcb  make  troubles  elswehere.      The  world 

has  burr.ed  up  so  much  i  f  Its  capital  that  there  is  not  enough  to  go  around. 
When  the  stocks  of  liquid  capital  are  restored.  Alaska  will  come  in  for  a 
better  share  than  ever  before  has  fallen  to  its  let.  simply  because  our  coun- 
try, if  it  clings  to  stable  ways,  will  be  the  greatest  capital  nation.  It 
imposes  no  strain  on  credulity  to  believe  that  when  that  time  comes  Alaska 
will  go  forward  at  such  a  rite  that  the  ground  recently  lost  will  soon  be 
more  than  regained 

The  greatest  Alaskan  industry  stands  in  an  entirely  different  relation 
than  either  gold  or  coppi-r.  I  n for  to  the  fisheries,  which  in  present  v  ealth- 
producing  potency  far  exceed  the  mines.  In  fact,  the  fisheries'  product  is 
now  in  value  more  than  double  that  of  all  metals  and  minerals.  It  is  too 
great  for  the  good  of  the  Territory,  for  if  it  shall  continue  without  more 
general  and  effective  regulation  than  is  now  imposed  it  will  presently 
exhan  ,.h   and   leave  no  basis  for  the  industry.      *      »     * 

It  is  vastly  more  easy  to  declare  for  protection  and  conservation  of  such 

•ource  than  to  formulate  a  practicable  and  equitable  program.      Fish 

hat'  ttahllshed  to  restock  Streams,  Init  the  results  are  still 

conjectural  and  controversial.     Argument  is  advanced  for  the  abolition  of 

one  method  of  fishing  in  one  spot,  the  Condemnation  of  another  typo  In 
another,  and  so  on.  until  there  is  a  confusion  of  local  Controversies  which 
no  specific  and  ea  prohibition  will  solve.     *     *     *     But   there  is 

OHO  Qt    in  almost   unanimous  agreement   in  Alaska   that      regulation 

II  be  enforced,  and  we  must  apply  a  practical  wisdom,  to  the 

railed  m  of  the  Industry  demands      *     *     *     By 

the  establishment   of  r  long  sections  of  the  coast   we  have  ah* 

Ion    is    ii.  :it.      The 

if  Congress  cannot  agree  upon  a  pro 
of  helpfn  rii.ns  and  their  regulations  will  be  further 

«     * 

I  must  confi  d  to  Alaska  witii  the  Impression  'ha:  ourfi  - 
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■ 
I   have  alluded   i"   tl  ruction  of  the  fisheries  due  to 

ailiniit.il  lack  of  r  protection.     We  have  begun  on  the 

plan  with  the  yen  though  wi   maj  have  erred  I  trie 

lions      \\iiii  ■  n  or  fori  rully  learned,  with  the 

nan,  !l  for  refol  ,||  require 

io  proi  ide  for  the 
utllli  pro-,  Ide  thi  ii  i»  r- 

i  hrough  reproduci  ion 
Tl  ni    detailed    the    Goverrment    plan    for  ,ro- 

duction  of  put]  !  iddi  d 

ni  <,r  wood  produces  about  three-fourths  "f  .■  ion  of  paper:  that 

For  rood  and  irati  r  powi  r  rights 
to  m  ,  or  p.per  worth  .  n  it   bo  charged  i 

fourths  or  i  ■ ,  ror  i  ilyse 

tin  I  rcpl]  not.  .ind  Hiii  in,  iurn  cl  loualy 

made  bj  Into  hi:-'  i 

"lint     lln  i  In  r    pro.  i   '■     .s  tin  h    lie  I         Wei 

ich  fifth  ih  ■  i. .       hi 

iiui  not   beyond  the  price  which  b  tld  for  oil 

quality  and  in  Ilk  irlng  H"    preceding   .  ■  .i       H  •    adjust 

to     lb,       I    •  ,|,  |r     I  lie 

nfacturei  I   on   thi    •  i  frown  lands  he 

would   In  !   wit  bout 

a  limii.it ion    or  ir  in    ii  ni  bought  outright   tin-  necessary  Mmbot 

opi  rali  i  mill  for  .i  limit  period  he  would  ha\  e  hid  I  o  carry  a  comp.ir.il  i\  ■  |y 
hire  |  'ure.    >Olh   some   knowll 

In  various  paper-maldng  countrii  I  do  better  contract,  Indeed, 

none  so  good  ,  can  ' 

"But  there  is  ahn  protest  that  i  ii<  r.  ii  tape  of  departmental  regulation 
and  Interference  makes  It  Ixnpoa  which  the  Govern- 

ment in  '  mpervts**       \ if i hisTpoint   the  answer  at  easy.     The 


is   mad'   by    the   ( im  ernm.-nt    with   the  timbering 
ii    the   national   forests   in   both   Alaska   and   tl.  mil    the 

ifacturers  havi    been  working  under  it  for  more  than  a   decade  with 
entire  satisfaction.      •      ♦      * 

"In  substance,   the  same  uuislihsaUinis  explain  the  slower  develop- 
ment of  the  lumber  industry,   but  th  at  hand  for  fon>st  product 
m    Alaska.      •      •      *     Frankly.    I  look    tat 
lopment   in  Alaska.      Ii   could  only  be  had  at   the  orifioing 
a    few    imniediati  ly    avaTJafale   resources,    and    then    abandoning   the  rest. 
That  we  do  not  desire  and  will  not  knowingly  permit. 

"We  have  been  told  many  times  that  Alaska  contains  some  or  the 
greatest   coal    measur.-s   known,  and   I   found   myai  .1   is 

not    mined,    sold    and    used.      *      *      •     It    is  being   m  rfly 

profitably,  under  the  terms  of  the  complained-against  coal-land 
le.isi!lkr  system.  Perhaps  the  contracts  do  need  slight  modification.  If 
Alaska  possesses  all  the  coal  which  the  extremists  believe,  all  the  at 
of  greed  evi  r  heard  of  would  be  insufficient  to  grab  control.  The  truth 
is  v.-e  do  not  know  the  actual  extent  of  available  deposits,  because  nature 
has  tossed  the  OOal  strata  in  all  directions  and  all  operations  remain  un- 
proved. The  navy  experiment,  whfl  featured  upon  building  a 
modern  town  before  We  proved  the  accessibility  of  the  coal,  was  a  notable 
fiasco  with  a  deserted  new  town  as  a  monument  to  folly. 

"Alaska  might  well  be  supplying  coal  for  our  own  industrial  and  domestic 
needs,  but  participation  in  a  big  way  in  the  world  fuel  supply  must  await 
big  capita]  in  development  and  aids  in  reduced  transportation  costs  which 
present-day  conditions  are  slow  to  promise.  The  Government  has  its  own 
railroad  in  Alaska,  and  we  have  our  own  ships  Which  may  be  assigned  to 
operate  in  connection  with  the  railroad,  but  I  can  see  no  more  reason  for 
defying  the  immutable  laws  of  economics  in  providing  transportation  at  the 
Government  cost  thai'  there  is  to  sacrifice  Alaskan  resources  to 
the  same  unfruitful  end.  Time  and  the  normal  urging  of  economic  condi- 
tions will  bring  Alaskan  coal  into  its  ultimate  own. 

"There  is  petroleum  in  the  territory.  A  small  production  is  already 
affording  a  profitable  return,  ririned  in  Alaska  for  Alaskan  consumption. 
There  are  developments  now  in  process  by  some  of  the  larger  commercial 
oil  interests  and  there  are  dreams  (  f  meaSUreteSB  oil  resources  in  the  most 
northerly  section  whieh  are  expressed  in  terms  which  sound  more  fabulous 
than  real. 

Hire   is  a   discovery  and  a   development  den.  .  ely  large 

investment  and  a  venture  on  the  part  of  capital  which  the  ordinarily  justifi- 
able restrict  ions  utterly  forbid.  It  is  no  project  of  hundreds  of  thousands  of 
capital:  it  is  the  quest  of  tens  of  millions.  Long  distances  to  ports.  Un- 
making of  available  ports,  if  the  deposits  are  proven,  demand  that  grants 
of  leases  i>,  adequate  to  fair  return  for  the  big  adventure  No  native,  or 
individual  enterprise,  is  to  be  hoped  for.  To  Uncover  the  suspivt-ed  riches 
(lure  will  need  be  the  lure  of  adequate  return.  We  shall  have  to  do  what- 
ever is  necessary  to  encourage  leasing  and  development  or  hold  the  1 
treasure  uncovered  and  futile. 

"I  have  left  agriculture  to  the  last  in  this  consideration  .  f  Alaska's  leading 
ri'sources  and  possibilities.  That  is  because  of  the  conviction  that  an 
examination  of  the  others  was  necessary  to  understand  the  agriculutral 
problem.  Our  policy  toward  agriculture  must  depend  largely  on  the 
attitude  we  shall  adopt  toward  these  other  resources.  If  we  are  to  turn 
Alaska  over  to  the  exploiters,  to  have  one  after  another  of  its  rOBOU] 
Wrenched  out  of  it  by  the  ruthless  means  of  HK'.ss  efficiency,  we  will  HI 
create  or  need  a  real  agriculture  there.  If.  for  example  we  shall  go  on 
decimating  the  fisheries  year  by  year  until  they  have  been  ruined,  and  if. 

then,  because  of  a  rise  ia  the  price  of  paper  shall  have  made  it  profitable, 
we  shall  turn  over  the  for:-sts  for  a  like  exploitation  and  a  like  destruction: 
if.  in  short,  we  are  to  loot  Alaska  as  the  possibility  of  profit  arises  now  in 
one  direction,  now  in  another,  then  we  shall  never  have  a  State  or  E 

Alaska:  we  shall  never  have  a  community  of  stabilised  society  and  home 

people. 

"If  that  is  to  In  the  Alaska  policy,  we  need  not  concern  ourselves  alx>Ut 
agriculture.  The  adventurers  and  casual  laborers,  the  masters  of  exploita- 
tion and  agents  of  privilege,  will  be  satisfied  to  liv,  ibles 

and  COW  storage  meat   during  the   I  ii.  f  periods  of  their  temporarv    si 
The  slow  processes  and  modest  returns  of  agriculture  will  not  appeal  to  them. 

"But  if.  on  the  other  hand,  we  are  to  make  a  great,  powerful,  wealthy  and 
permanent  community  of  Alaska:  if  we  are  to  p&a  In  our  flag 

shine  for  a  land  of  hope  and  homes  and  opportunity  for  the  average  man. 
then  v. e  must  eon,  :.>  a  program  of  moderation,  of  control,  of 

rounded  and  uniform  development,     w  .  urage  the  present  ten- 

dency to  make  boo  d  raise  fai 

lovely,  wonderful  Alaska  as  an  end.  not  a  ;  Wei 

aim.  give  special  attention  to  encourage  a  type  of  agriculture 
climate  and  ctrcumstani 

"We  >viii  learn  m  >ns  by  studying  thi  tries 

with   like  conditions  The    federal    Cover  !'«^ 

thing,   but    all  too  little,  along  this  line.      We  miy  well  be  genera 

couragement   to  the  te<  bni<  -al.  scientific  and  demonstral  of  the 

iiltural  agencies.     We  will  need  to  help  the  Al  to  help 

themselves  The  Uaskan  farms  "'"' 
direction  I    rould  urge  Government  inter, 

much  more  liberal 

"In  another  direction  there  is  Juatffical 
that    of  road   and   trail    building.      Much   of  Alaska   whieh   will   in   another 

gc  Deration  be  rich  and  productive  is  yet  unexplored,  to  say  nothing  of  being 

ped  and  equipped  with  highways.    There  should  be  an  organlsat 
capable  of  the  readiest  responat  to  demands  foi  d  trails.     Mo  i 

cover;,    of   rtchca   should    be   kept    from   rational   development    for   want   of 

i  to  it.  Beads  constitute  a  prime  need  In  every  new  country, 

■  lenee  m  pushing  our  i  ahead  of  the 

enrolling  tlement  ought  to  ci  is  that  the  broadest  liberality 

ni .  In   \i  i  ka  .v  1 1 1  be  a  rtaln  t"  hrln  •  manifold  returns. 
\si,i,  from  all  this,  there  Is  thi  provide  feeders  for  the  rafl- 

■    ..eminent  has  buiii  and  is  ting      Mure  than 

000,000  has  bi-en  spent  on  I  I.    It  ool  built 

in   ih  i  Ion  of  In  or  ■  v  on 

much  the  same  relation  to  Alaska  th   ■•  ictfic  did  to  out  wtd 

.  instruct)  d  f.ir  in 
.niv  anoe  of  economic  Ju  I  Imony  of  faith,  a 

declaration  of  firm  confidence  In  the  future  of  all  Alaska.  It  is  but  ■  begin- 
ning, ii-  Hi.    pn  icnl  roiid  KYstem  is  but  B  beginning;  and  1  am  willing  to  be 

ad   with  :i   PUT]  imcthing  like  prodigality  in  my  wish   • 

\liisk.-i    gel  and    more,   in   this   matter   of  road    building." 

Mr.  Harding  paid  a  high  tribute  to  the  men  .vim  built  Ob  Uaaka  Rauro  A, 
the  skill,  wisdom  and  patience  with  which,  through  all  dlscouragwiiianta 
and  multiplied  obstacles,  tbey  persevered  vo  the  finish." 

have  given  us  a  splendid  railroad,  and    is  they  h.iv  e  built  it  mirac- 
ulously, it  is  our  determination  to  retain  it  and  to  operate  it  wisely,  with  .i 
\  lew    in  the   broadest    public  Interest    and   the  slncerest   concern  for  the 
Territory's   future       in    added       unless    I    am    greatly   mistaken.     This 
rously  scenic  route  of  500  miles,  through  a  riotous  nature i 
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beauties  and  wonders,  li  destined  to  attract  travelers  fr all  the  world 

as  soon  as  report  of  its  attractions  is  commonly  circulated 

"in  thai  connection,  i  think  our  policy,  In  co-operation  with  the  hos- 
pitable people  of  Uaska  ahould  be  to  Invite  and  encourage  travelers  to  th) 
ni'w  domain .  \\v  ran  afford  to  make  provision  ahead  of  i heir  comlna. .  for 
i  pledge  yon  they  are  certain  Co  come,  and  in  numbers  ■»<•  do  not  now  dare 
predict.  The]  will  carry  their  descriptions  to  every  quarter  of  the  globe, 
and  will  send  others  to  view  and  marvel. 

"Thus  will  be  accomplished  the  greatest  work  for  building  the  Uaska  of 

to-morrow  .      Some  of  the  \  isitors  w  ill  love  it  and  nana  in.  Others  w  ill  believe 

in  it.  and  send  of  their  means  to  develop  It;  none,  having  seen  it.  will  ever 

attain  question   its   place  among  the  wonderlands  of  earth 

'  The  problem  of  Alaska'  has  been  dinned  into  our  ears  a  great  ileal  at 
W  tahington.  Somehow,  in  Alaska,  one  does  not  hear  much  of  it  or  feel 
acutely  conscious  of  its  existence        In   Alaska  one  gets  the  feeling  that    the 

sturdy,  vigorous  and  highly  Intelligent  people  of  the  Territory,  under  the 
leadership  of  our  old  friend  Manifest  Destiny,  vrfll  solve  the  problem.  *  *  * 

Alaska  is  our  one-twentieth  century  frontier,  hut  if  will  not,  continue  such 
to  the  halfway  point  of  the  century. 

"There  has  been  much  misunderstanding,  no  little  misrepresentation  and 

some  disposition  to  hysteria,  at  times,  about  Alaska  It  long  since  passed 
beyond  the  Wild  West  mining  camp  Stage  and  is  as  sobered,  settled  and 
normal  a  community  as  will  bo  found  anywhere  But  the  rich  and  pic- 
turesquo  literature  of  its  earlier  epoch  has  carried  a  mistaken  impression 
down  even  into  OUT  times.  'Soapy'  Smith  and  White  Horse  Kapids.  the 
looting  of  Nome  and  the  burden  of  the  far  northern  Winters  give  color 
to  Alaska's  picturo  in  minds  that  have  not  been  Impressed  by  the  present 
community  of  homes  and  schools  and  churches,  of  railroads  and  roads  and 
motor  cars,  of  law  and  order.  The  summertime  of  unending  daylight 
and  glorious  luxuriance  in  all  the  realm  of  things  that  grow  is  entitled  to  be 
placed  alongsido  the  picture  of  Winters  no  more  severe  than  many  people 
in  Northern  States  have  experienced." 

I'lvsident  Harding  reached  Alaska  on  July  8  with  his 
arrival  in  the  town  of  Metlakahtia;  other  points  visited  by 
him  in  the  territory  included  Ketechan,  July  8;  Wrangell, 
July  !>;  Juneau,  July  10;  Skagway,  July  11;  Seward.  July  13; 
Fairbanks,  July  15;  Anchorage,  July  IS,  &0.  With  his 
arrival  at  Fairbanks  on  July  15  the  Associated  Press  said: 

President  Harding  has  reached  a  point  further  north  than  any  other 
American  President  and  with  Ills  arrival  in  Fairbanks  to-night  he  was 
within  150  miles  of  the  Arctic  Circle. 

His  arrival  here  marked  the  end  of  a  two  and  one-half  days'  ride  over 
the   Government   railroad  from   Seward. 


Mr.  McKenna  is  also  said  to  have  stated  ill   ■  bJ    doctor 

had   declared    lhal    the    precarious  slate   of   In      health    Would 

not  permit  him  to  lake  pari  m  a  vigorous  by-election,  and 
that  he  would,  therefore,  be  forced  to  recall  in  tentative 
accept  a  nee. 


Neville    Chamberlain    Named    as    Chancellor   of   British 

Exchequer. 

The  appointment  was  announced  on  Aug.  27  of  Neville 
Chamberlain  as  Chancellor  of  the  British  Exchequer  and 
of  Sir  William  Joynson-Hicks  as  Minister  of  Health.  The 
latter  takes  the  post  heretofore  held  by  Mr.  Chamberlain 
The  Associated  Press  advices  from  London  Aug.  27  had  the 
following  to  say  regarding  the  new  Chancellor's  appointment: 
The  appointment  of  Mr.  Chamberlain  as  Chancellor  of  the  Exchequer 
is  the  outcome  of  Premier  Baldwin's  failure,  owing  to  the  opposition  of 
the  die-hards,  to  secure  Reginald  McKenna  as  Chancellor.  Mr.  Baldwin 
himself  was  retaining  the  post  of  Chancellor  temporarily,  awaiting  the 
complete  restoration  of  Mr.  McKenna's  health  to  enable  the  latter  to 
take  the  post. 

Mr.  McKenna.  however,  is  a  Liberal,  and  the  die-hard  Conservatives 
strongly  oppose  his  entering  the  Cabinet.  He  has  no  seat  in  Parliament 
and  he  stipulated  that  if  he  became  Chancellor  he  must  be  found  a  seat 
representing  the  city  of  London.  Efforts  were  made  to  induce  the  present 
holders  of  those  seats  to  accept  a  peerage,  which  would  have  automatically 
vacated  a  seat  in  the  House  of  Commons  by  sending  that  member  to 
the  House  of  Lords.     These  efforts  failed. 

We  also  quote  the  following  cablegram  from  London  to 
the  "Wall  Street  Journal": 

Neville  Chamberlain's  appointment  to  the  Chancellorship  meets  with 
moderate  satisfaction  in  the  city.  It  would  be  greater  if  he  had  had 
longer  experience.  Record  of  becoming  Chancellor  after  five  years  in 
Parliament  is  admitted  remarkable,  but  is  not  necessarily  proof  that  he 
will  be  able  to  carry  the  heaviest  load  ever  borne  by  a  peacetime  finance 
minister . 

•Baldwin's  failure  to  put  over  Mr.  McKenna  is  conspicuous  for  being 
his  most  noticeable  slip  since  becoming  Prime  Minister.  He  invited  a 
Minister  from  the  Liberals  and  obtained  a  conditional  acceptance.  He 
then  made  an  immediate  announcement  without  first  consulting  McKenna 
on  the  advisability  of  publicity  or  apparently  without  asking  either  of 
two  city  members  whether  they  would  resign  to  make  way  for  their  banker 
colleague.  It  was  assumed  Baldwin  knew  he  would  be  able  to  meet  Mr. 
McKenna's  condition,  but  he  has  not  done  so. 

Affair  is  now  hailed  as  a  "die-hard"  victory  and  indirectly  this  is  an 
obvious  description:  but  it  is  nearer  the  truth  to  call  it  a  strict  party  victory. 
Baldwin  was  willing  to  disregard  party  lines  to  get  his  man,  overlooking 
the  fact  that  the  Bonar  Law  revolt  succeeded  because  it  went  against 
coalition.  Conservatives  have  not  cherished  the  implication  that  there 
were  no  financiers  in  their  own  ranks  worthy  of  the  Chancellorship.  Mr. 
McKenna's  friends  give  the  impressions  of  not  being  sorry  that  he  is  re- 
maining Chairman  of  the  world's  largest  bank. 

Budgeting  during  the  winter  does  not  look  like  a  joy-ride.  Some  say 
budget  may  be  confronted  with  a  €100,000,000  shortage.  Income  tax 
faces  two  or  three  lean  years,  there  will  be  no  great  amount  of  taxable 
excess  profits,  excise  is  falling  and  war  supplies  are  mostly  sold.  Balancing 
of  the  budget  requires  heavy  slicing  of  expenditure,  but  the  army  and 
navy  are  now  pared  to  the  bone,  while  the  air  force  must  be  strengthened. 
Only  a  few  war  staffs  survive  and  they  are  to  be  lopped  off.  Reductions 
in  the  Government  wage  bill  on  account  of  falling  cost  of  living  will  not 
be  large. 

WithjMr.  Chamberlain's  appointment  a  letter  from  Mr. 

McKenna   to    Prime    Minister   Baldwin    was   made   public, 

in  which?  it  is  stated  the  former  asked  that  he  be  released 

from  his  tentative  acceptance  of  the  Chancellorship  because 

the  Prime   Minister  had  been  unable  to    force  any  of  the 

"die-hards"   to  vacate  a  sure  seat  to  make  room  for   Mr. 

McKenna  in  Parlaimanet. 


Treaty    of    Lausanne    Ratified    at    Angora      Evacuation 
by  British  and  French. 

The  Turkish  Grand  National  Assembly  al  Angora  ratified 

on    Aug.   2.'!   Hie    I. ansa n lie   Treaty   with    the    Allies.      ACCOrd 

Ing  i<»  Associated  Press  cablegrams  from  Constantinople,  of 

the  total  of  12:5.")  votes  casl  2)5  were  in  the  affirmative.     Re 
ferring  to  the  debate  on  the  treaty  in  the  National  Assembly 
on  Aug.  22,  the  Associated  Press  cablegrams  of  thai   date 

said  : 

in  favoring  Indorsement  ol  tin'  work  of  the  negotiators  si  Lausanne', 
Yussuf  Kcm.ii  Bey,  President  of  the  Commission  on  [foreign  Affairs,  referred 
to  the  treaty  as  a  document  of  life  for  Turkey.  He  declared  it  mi  entirely 
due  to  the  work  of  Mustapha  Kcmal  Pasha. 

Hamdullah  Subhi  Hey  bitterly  criticized  Prance  for  the  situation  of  th« 
Turks  at  Alcxandrotta  and  Antioch.  Which  he  said  constituted  a  danger  to 
peace.  Other  Deputies  spoke  against  the  Thracian  frontier  line  as  fixed  by 
tho  treaty,  saying  this  was  a  factor  which  would  furnish  cause  for  discord 
in  the  future  among  the  Turks.  Bulgars  and  Greeks. 

We  also  quote  the  following  from  Constantinople,  Aug.  24, 
published  in  the  New  York  "Evening  Post": 

Adnan  Bey.  representing  Foreign  Minister  Ismet  Pasha,  handed  to  the 
Allied  High  Commissioners  here  last  night,  two  notes,  one  notifying  them  of 
the  ratification  of  tho  Lausanne  Treaty  by  the  National  Assembly,  and  the 
other  asking  the  evacuation  of  the  occupied  Turkish  territories  by  the  Al- 
lies, and  of  EaragatCh  and  the  Islands  of  Imbros  and  Tencdos  by  Greece. 

The  evacuation  was  officially  started  at  midnight. 

The  Turkish  Government  has  decided  to  issue  a  serii  s  of  new  stamps 
in  commemoration  of  the  signing  of  peace. 

The  Turkish  Grand  Assembly  at  Angora  yesterday  ratified  the  treaty 
made  with  the  Allies  at  Lausanne.  Of  the  total  of  2:j.r>  voles  cast,  215  were 
in  the  affirmative.  Nedjati  Bey  complained  that  the  treaty  was  incom- 
plete because  the  questions  of  coupons  and  Mosul  had  been  left  undeter- 
mined, and  he  warned  that  in  separating  the  question  of  Mosul  from  the 
treaty  the  Allies  would  not  obtain  any  advantages. 

Tewfik  Rushdi  Bey  of  the  Foreign  Affairs  Committee  replied  that  Irak's 
frontier  would  be  solved  in  a  pacific  manner  with  the  British  Government 
within  nine  montbs,  but  Turkey  expected  her  national  aspirations  to  be 
taken  into  consideration. 

Regarding  exchange  of  populations,  the  Turkish  Maci  donian  Committee 
has  prepared  a  bill,  to  be  submitted  to  the  new  Assembly,  which  contains 
the  following  propositions: 

Rrpatriatinq  Turks. 

That  the  muhajirs  (immigrants  from  Creek  territory)  are  to  be  dis- 
tributed as  far  as  possible  in  tracts  of  country  having  a  climate  similar  to 
that  to  which  they  have  been  accustomed; 

That  a  credit  of  £T. 10.000.000  [nominally  over  £9.000.000!  be  granted 
for  the  purchase  of  the  necessary  agricultural  machinery  and  stock  for 
equipping  the  muhajirs;  and 

That  steps  be  taken  to  insure  that  the  property  abandoned  by  the  immi- 
grant Greeks  be  left  where  it  is  and  not  sold. 

A  commission  of  representatives  of  the  Departments  for  Finance.  Defense. 
Health  and  the  Interior  will  be  formed  in  order  to  carry  out  these  arrange- 
ments. 

It   was  announced   in   London   advices  Aug.   24  that   the 

British   evacuation  of  Turkish  territory   would   begin   that 

night  with  the  sailing  of  three  transports  loaded  with  troops. 

A  Paris  cablegram  on  Aug.  29  said : 

Arrangements  for  the  withdrawal  of  the  French  troops  of  occupation 
in  Constantinople,  in  consequence  of  Turkey's  ratification  of  the  Treaty 
of  Lausanne,  are  now  under  way,  it  was  officially  announced  to-day. 
and  the  first  detachment  is  expected  to  arrive  at  Marseilles  about  Sept.  13. 
The  French  evacuation  will  be  completed  in  about  six  weeks. 


Ratification  of  Lausanne  Treaty  by  Greece. 

According  to  press  advices  from  Athens,  Aug.  27,  an  offi- 
cial decree  ratifying  the  treaty  of  Lausanne  and  the  conven- 
tions anexed  to  it  was  published  at  Athens  on  Aug.  26.  It 
was  added : 

Another  decree  proclaims  the  cessation  of  the  state  of  war  with  Turkey 
and  the  return  of  the  army  to  a  peace  footing.  All  the  extraordinary 
legislation  passed  during  the  war  is  rescinded,  but  the  state  of  siege  and 
censorship  are  maintained. 


Recognition  of  Greece  by  United  States  Awaits  Action 
by  France  and  Great  Britain. 

Special  advices  to  the  "Journal  of  Commerce"  from  Wash- 
ington. Aug.  27,  said : 

The  United  States  will  awair  the  action  of  France  and  Great  Britain 
before  recognizing  Greece.  If  the  two  Governments  accord  political 
recognition  of  the  new  regime  in  Greece,  which  to-dajr  declared  the  existence 
of  peace  and  started  to  take  steps  to  reduce  the  standing  army,  the  Cool- 
idge  Administration  is  understood  to  be  prepared  to  follow  the  lead  of 
the  two  Powers. 

However,  it  is  understood  that  the  Treasury  holds  recognition  of  the 
new  Greek  regime  would  not  involve  the  payment  of  the  balance  of  $33,- 
000,000  in  the  S40. 000,000  loan  authorized  by  Congress  in  1918. 

The  revolutionary  Government  is  still  in  power  in  Greece,  and  no  general 
elections  have  been  held.  However,  reports  from  Athens  are  to  the  effect 
that  the  elections  wiU  be  conducted  soon  for  the  purpose  of  bringing  about 
a  constitutional  Government.  TJnt'l  this  is  accomplished,  there  is  no 
d  sposition  on  the  part  of  the  United  States  to  act.  The  French  Govern- 
ment is  reported  in  dispatches  from  Paris  as  having  indicated  its  readiness, 
to  recognize  Greece. 
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The  recognition  or  Greece  by  the  1'nited  States,  while  < ondltlontd    upon 
the  previous  acUon  of  the  other  Powers  and  i-Jiment  of  a  con- 

stitutional Government.   i~  iprcfd   to  fellow  recognition  of  Mexico  and 
will  bo  the  second  s.cp  in  tin-  Administration  'a  foreign  ixilicy  pro»n\.ru 


New  Turkish  Cabinet  to  Reform  Finances. 

From  tin-  "Journal  <>f  Commerce'1  of  Aug.  i!S  ire  take  the 
following  from  Angora,  Aug.  27: 

Kethi  Hoy.  the  new   Turkish  J  Vernier,  annoure  lie  new  (. 

meet  Is  to  be  one  of  action.  The  most  important  problems  confronting 
it.  he  asserts,  are  economic  and  financial  and  tin  restoration  of  security 
throughout  the  country 

'The  eyes  of  the  -whole  -world."  he  declares  in  a  statement,  'are  fixed 
upon  Turkey  and  wo  must  mumdiately  begin  to  put  into  effect  the  most 
urgent  reforms  up  to  the  limits  of  our  financial  capacity." 

The  prolongation  of  tin    .\.tr.   ltthi  Bey  says,  has  IncnMBd  brigan.; 
and    rendered    c.  r:  t    Turkey    unsafe       All    the   forces    of    the 

mment  will  BOH    be  employed  to  destroy  the  brigands. 

The  membership  of  the  new  Cabinet  is  as  follows:  Fethi  Hey.  Premier 
and  Minister  of  the  interior.  Hoja  Mussa  Kiazim  Effendi.  MinLster  of 
Religious  Affairs:  Seyid  lie..  .  Minister  of  Justice,  (ion.  Kiazim  Pasha.  Min- 
ister of  National  1  Jsnn-t  I'asha.  Minister  of  Foreign  Af! 
Sefa  Bey.  Miiuster  of  Education;  Hassan  Fehmi  Boy.  Minister  of  Finance. 
Mahmud  Essad  Bey.  Minister  of  National  Economy:  Feyzi  Boy.  Minuter 
of  Public  WOrks  Or  Btsa  Nur  Boy.  Minister  of  Health,  and  Marshal 
-ha.  Chief  of  Qeoaral  Staff. 


Death    of    Premier    Kato    of    Japan — Count    Yamamoto 
Named  as  Successor. 

The  death  of  Baron  Tomosaburo  Kato.  Premier  of  Japan, 
was  announced  in  press  cablegrams  from  Tokio  Aug,  -1.  In 
a  i.  -  of  condolence  sent  to  Counl  Uchida,  Japanese 
Minister  of  Foreign  Affairs.  Secretary  of  State  Hughes  at 
Washington  said : 

I  have  left]  urow  of  the  death  of  Baron  Kato,  and  I 
desire  to  express  to  the  Government  my  profound  sympathy  in  the 
irreparable  Ion  that  has  be.-n  susuined  in  the  passing  away  of  this  most 
enli^ 

It  was  my  privilege  to  be  in  constant  contact  with  Baron  Kato  during  the 
important  negotiations  of  the  Washington  conference  and  1  formed  the  high- 
ability,  pitriotic  purpose  and  nobility  of  character.     Hi- 
sen.  .  iiip  between  our  peoples  wii; 
be  memorjhie 

The  Associated  Press  advices  from  Tokio  Aug.  24.  iu  sum- 
ma  lining  tome  of  the  achievements  of  Baron  Kato.  said: 

tmlnation  Premier*!   Ions  career  of   public   service  wa--   n- 

corded  formally  bat  •  f i  efore  bia  death — when  I  -  aub- 

scribing  I  r  the  redaction  of  naval  armaments  exchanged  rati- 

fications  in  Washington.   The  naval  treaty  was  a  consummation   In   « 
Karon  Kat..  uas  deeply  i n i ■  rid  ho  had  sai.i  repeatedly  that  I. 

garded  it  a>  establishing  .1  now  era  of  pea..-.  a>  :i  ii.  ;  _.ite  t.>  the  Waal 
ton  i  bad  teen  one  of  the  foremost  adi  f  the  pact. 

J:e  I  Premier  «as  not  only  a  man  of  proved  sea  calibre,  but  he 

was  a  itaten  levemeat,  ol  decision,  who  did  not  hesitate  i  ■ 

I   reaponatbilitiea  at  Important  momei 

Kat.i  was  one  .if  the  bnilders  of  Japan's  modern  navy.     Be  had  been  the 

head   of   Japan's   marine   since    Angus!    1915,    Collapse   Ol    Ministries    having 

left  K;ito  unaffeel  wi!>  held   t..  be  above  all 

tiilerationi   of    poUl 

Arte-  brilliantly  pa-situ;  throngfa  different  pndes  of  the  service  ha  took 
»«  '■'  'it  In  the  Koaso-Japanese  war,  being  the  right-hand  officer  of 

he  famous  Admiral  Togo.   Be  was  appointed  \  rlce  admiral  Ii 
came  Ifialater  ol   Navy  under  the  okuma  Cabinet. 

*  fnt  Japanese  said  of  him:   "Admiral  Kato  ims  :1  dear  bead,  is 

mathematical  and  well  wr-..i  on  international  Issues,  npon  which  he  poe- 
tesses bia  own  original  Idea 

II  was  *  a  and  his  Ubrarjr  Included  many  books  in  the  Bng- 
(I»u  i                 .n  whicfa  i  .■  ma  prodi  Ii 

It  was  announced  on  Aug.  28  that  Count  Gromhel  Yarns- 
o  lias  been  appointed  Premier  of  Japan  to  succeed  Baron 
Kato.  < "otuji  Yamamoto  was  Premier  from  February  1913 
until  April  l '. » 1 4 .  ii.-  Lsan  Admiral,  retired.  He  was  created 
a  Baron  in  I90gi  and  ■  Count  in  i:>ot.  The  Conn)  visited  in 
the  United  states  in  l *. m »t  as  a  member  of  the  suite  of  Prince 
Fusliimi. 


Anthracite     Miners     and     Operators     Accept     Governor 

Pinchot's     Peace     Plan      with      Reservations  — 

Open  Way  to  Negotiations. 

Contrary    to  prediction"    made  Governor 

Pinchot   had   presented   Ins  compromise   plan   for  averting 
the  anthraciti  scheduled  to  go  into  effect  ton 

pt      J      the    miners'    union    officials   and    the   o] 
returned    thsii  ,,,,,. 

be  mini  n  ao<  i 
itinuing   negotiation   .  while 

jesting  to  the  flat   10  ineres  ig  them  ,,,, 

oonditioo  that  it  into 

long  term  of  yean  !••  clariDg 

iqt   with  thi    l  ,,n 

three    point  "no   genera]    increase   in    thi 

wa+je-  of  anthracite  mine  tins  tune  i    justifii 

Arguing  againsl    the  Governor's  offer  of  a    in 
increase  tie    ope.-  aid   ii    would  add  $30,000,00) 

year  ii;  a  bOl  of  the  industry  and  tint  "anj 

favoniKh    consideratioa  of  it    by  us  must    !><■  conditioned 


upon  a  durable  agreement  covering  a  period  of  years  with 
a  provision  for  annual  revision." 

According  to  the  As-ociated   Press  dispatt  lies  from    Har- 
rishurfr: 

On  all  point  :  !at  increase  Governor  Pinchot  suggested, 

the  joint  answers  from  both  groups  in  the  industry  indicated  a  degree  of 
.  n  the  u.'j.n  again  ask.-d  the  "check-off"  and  the  opera- 
tors demanded  that  the  union  abandon  this  and  all  other  demands  in  cou- 
.  of  the  long  term  wage  agreement.  The  onion  offend  re- 
newi-d  negotiations  between  the  parties,  without  mentioning  the  suspension 
.  rd>  r-.  which  have  bean  issued  l>y  it^s  officials  to  become  affective  t:>-nighl. 

th   anaarere   m  .   out   just   after   Governor   Pinchot  took   the 

leaders  on  Lx.th  sides  into  conference. 

The  proposed  10' ;  .  wages  which  the  Governor  offered  theunion 

found   t:>    l>e   llliasllllfai  I  jij       It   reiternt.d    the    demand   for    "check-off" 
collection  of  u> 

N.i  aamnnee  warn  given  that  the  anion  would  withdraw  the  suspen^ 
I  which  lak>  ~  effect  at  midnight  to-day.      Hut  the  union  was  declared 
to  he  ready  to  go  again   into  joint  conference  with  the  operators  on  the 
( ...ii  rnor's  proposal. 

The   Id  MM  to  all  anthracite  workers  which  the  Governor  sug- 

d  the  miners'  had'  rs  found  objectionable  in  its  application  to  the  day 
workera,  who  constitute  657S  of  total  employees.  They  suggested  instead 
that  the  contract  miners  be  given  a  10^  increase  in  the  piece  rates  a  ton 
for  milling  coal,  while  the  day  labor  be  given  an  advance  of  70  cents  a  day 
or  more.  The  Governor's  proposal  would  give  men  in  this  classification 
from  42  to  56  or  57  cents. 


Arbitration  Treaty  Between  United  States  and  Japan 

rewad. 
The  treaty  of  arbitration  between  the  United  States  and 
.Japan,  which  had  expired  by  limitation,  was  renewed  for  u 
period  of  five  years  without  change  "ii  Aug.  23.  according 
Associated   Press  dispatches  from   Washington,   which   we 
quote  further  as  follow 

The  renewal  was  announced  by  the  State  Department  after  a  conference 
between  Secretary  Hughes  and  Ambassador  Hanihara,  at  which  notes  con- 
firming the  new  agreement  were  exchanged. 

The  treaty  was  sicrned  originally  in  Washington  in  1908  and  v. 
In  1013  and  in  1918.     The  !.  tained  a  provision  that 

in  case  the  Senate   cives  its  a  >  nt  to  President  II  irding's  proposal  for  par- 
.tion  by  the  United  States  in  the  Permanent  Court  of  International  Jus- 
tice, the  two  Governments  will  consider  the  making  of  an  agreement  under 
which  tie  tore  described  in  the  treaty,  could  be  referred  to 

irt  of  International  Justice.     A  similar  understanding 
reached  l>etween  Uie  L'l  [tain  and  the  United  S: 

ce   at    the    time   arbitration    :  en    them    were    recently 


renewed. 


Governor    Pinchot's    Conference    With    the    Anthracite 

Miners  and  Operators  on  Controversy  Over  Wages 

and    Working   Conditions. 

A  settlement  plan  to  avert  ke  in  the  anthraoiu 

Fields  Sept.  1.  the  date  of  expiration  of  the  wage  and  working 

•  nt  adopted  by  the  miners  and  operators,  was  pre- 
sented  this  week  to  representatives  of  the  contending  foi 
by  Gifford  Pinchot.  Governor  of  Pennsylvania,  at  a  eonfer- 
t  nee    held    in    the   Governor's   offices    in    Ilarrishurg.     The 
details  of  the  settlement  terms  proposed  by  the  Governor 
given  elsewhen  in  this  issue  under  ;.  separate  beading. 
The  conference  called  by  Governor  Pinchol  after  President 
Coolidge  had  requested   Mr.   Pinchot    to  act    in   the  matter 
began    on    Aug.    27.     The    settlement    plan    proposed    by 
Governor  Pinchot  on  Aug.  29  was  worked  out  after  scpa. 
conferences     with     the     operators     and     the     miners.     The 
Governor  was  aided  in  his  efforts  by  an  advisory  board 
comprised    of   coal    experts,    economists   and    social   and 
ligious    workers,     [nvitations    to    the    Barrisburg    meeting 
were  sent  out  by  Governor  Pinchot  on  Aug.  l'">  to  the  mini 
organization  and  the  General  Committee  of  the  operate 
Governor  Pinchot's  invitation  said: 

Will  you  moot   me  at  tin    Capitol  in    1  larrislmrg  OB   Monday  Aug.  L> 
13  noon,  to  consider  lion   the  host  interest  of  the  miner-,  the  operators  and 
general  public,  both  in  Pennsylvania  and  in  other  Beaten,  can  he  prote- 
in laaajrlag  the  continued  mining  of  anthradt        1  do  not  believe  thi-  last 

word   his  yet    lieen  laid 

Tin-  aafetj  and  welfare  «.f  tin-  people  of  Pennsylvania  and  th.    other 

anthracite  using  Stat.  -  majca  it  of  vital  iinin.rt.inee  that  n lining  shall  go  on. 
Th;it   i-  ny  justification  for  asking  >  "ii  I 

The  mi  as  addressed  to  John   I..   Lewis.  President 

of  t!ie  United  Mine  Workers;  Rinaldo  Cappellini,  President 
of  District  No.  1;  Thomas  Kennedy,  President  of  District 
No.  7.  and  ('.  .1.  Golden,  President  of  District  No.  9,  as 
representatives  of  the  miners,  and  to  s.  D.  Warriner,  ('hair- 
man,  and  \\\  .1.  Richards,  \\  .  \Y.  [nghs  and  A  B.  Jessup, 
members  of  the  operators'  Policy  Commit! 


Compromise    Terms    Presented     by    Governor    Pinch 
to  Anthracite  Miners  and  Operators. 

The  terms  presented  by  Governor  Pinchot  to  the  spokes- 
men of  (he  anthracite   miners  and  operatoi  ting  ii 
Barrisburg  on  Aug.  20,  for  a  settlement  of  their  differences 
represented  a  oompromise  of  the  miners'  original  demands. 

A    flat    increase    in    wages    of    10',.    full    union    recognition 
without  the  check. -off  system,  and  the  ci^ht-hour  day  were 
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among  the  noteworthy  feu  lures  of  i  lu-  Governor's  program. 
In  presenting  bis  plan  bated  <>n  conferences  with  the  oper- 
ators and  miners,  the  Governor  stressed  the  direct  interest 
of  the  public  in  the  ooal  dispute  throughout  bia  address  to 
die  operator  and  miners  and  warned  them  thai  the  people 
as  a  third  party  deserve  equal  consideration.  He  told  the 
disputants  thai  bis  terms  were  fair  to  all,  thai  they  would 
keep  the  mines  open  tor  the  operators  at  a  fair  margin  of 

profit,  would  give  better  Wages  and  conditions  to  the  miners 
and  would  assure  the  consumer  of  his  supply  of  coal.  In 
these  circumstances,  he  said,  the  public  would  fail  to  see 
"either  reason,  justice  or  good  citizenship  in  continued 
fighting  against  this  proposed  set  I  lenient,  or  such  minor 
differences  as   this  proposed  settlement    leaves  open."      Mr. 

1'incliot  suggested  a  plan  for  modified  arbitration,  urged  a 
complete  revision  of  the  "antiquated"  wage  system  in  vogue 
and  expressed  the  belief  that  the  contract  signed  oti  the  basis 

of  his  terms  should  he  for  at  least  one  year.  The  Governor's 
terms  for  settlement  of  the  dispute  were  as  follows: 

1.  Recognition  of  tho  basic  eight-hour  day  for  all  employees.  If  longer 
hours  arc  necessary  at  certain  times,  or  in  certain  occupations,  the  over- 
time to  be  paid  for  at  tho  oight-hotir  rate. 

2.  A  uniform  increase  of  10%  to  all  employees,  this  increase  to  take 
effect  Sept.  1. 

3.  Full  recognition  of  the  union  by  tho  operators,  without  the  check- 
off, but  with  the  right  to  havo  a  union  representative  present  when  the 
men  are  paid.  I  do  not  regard  the  question  of  the  open  or  closed  shop 
as  at  issue  in  this  controversy. 

4.  Complete  recognition  of  tho  principle  of  collective  bargaining. 

To  these  the  Governor  added: 

I  suggest  as  a  means  of  avoiding  or  settling  differences  that  if  in  the 
course  of  collective  bargaining  tho  scalo  committees  of  tho  miners  and 
operators  are  unable  to  agree  they  shall  select  a  man  agreeable  to  both 
Miles  to  attend  and  take  part  in  their  discuss' o  is,  but  without  a  vote, 
and  not  as  umpire  or  referee.  If  they  are  still  unable  to  agree,  their  dif- 
ferences shall  be  referred  to  the  Conciliation  Hoard,  which  shall  be  pro- 
-\  uled  with  whatever  oquipment  is  necessary  for  the  rendering  of  prompt 
decisions. 

Governor  Tincliot's  remarks  in  presenting  his  offer  on  Aug. 
29  follow  : 

My  justification  for  proposing  a  basis  upon  which  i  believe  this  striko 
ran   be    prevented   with    justice    to   nil    parties   is    threefold: 

First,  that  tins  controversy  has  continued  until  all  chance  of  agreement 
by   direct    negotiations   between   the    minors   and   operators    has   boon    lost. 

Second,  that  the  interest  of  tho  miners,  the  operators  and  the  public 
all   require   that   this  controversy   shall    bo  settled   without   a   strike. 

Third,    that   the   public   is   entitled   to  a   voice   in   tho   discussion   and   the 

rights   of   the   people   generally   deserve   consideration   at   least   as   much   as 

i     of    the    miners    and    the    operators. 

Under   such    Circumstances,    and    in    a    ease    where    tho    public    welfare    so 

urgently  requires  protection,   the  people  have  the  clear  and   unquestionable 

right   to  demand  a   settlement. 

Both  miners  and  operators  have  laid  the  essential  points  of  their  posi- 
tions  fully  before  me.  I  have  at  hand  the  stores  of  information  collected 
by  the  Pennsylvania  Department  of  Mines  and  Department  of  I,:>hor  and 
Industry,  and  I  have  consulted  with  many  men  representing  the  widest 
variety  of  knowledge  and  experience  in  the  anthracite  field.  All  the 
tacts  collected  by  the  United  States  Coal  Commission  have  been  most 
generously  placed  at  my  disposal.  Its  principal  exports  have  come  to 
llarrishurg  and  many  other  experts  also,  so  that  nearly  all  of  the  special- 
ists in  America  who  are  best  informed  upon  the  facts  concerned  in  the 
present   controversy  were   assembled   in   the  State  Capitol. 

Upon  the  basis  of  the  information  assembled  from  all  these  sources,  with 
the  profound  belief  that  it  affords  a  basis  of  settlement  which  is  reasonable 
and  just,  which  miners  and  operators  alike  may  accept  with  credit  and 
honor,  and  with  the  firm  conviction  that  fairness  to  the  anthracite  using 
people  of  America  requires  that  it  shall  be  accepted,  I  recommend  the 
following  basis  of  settlement,  with  the  understanding  that  all  questions 
concerning  it  or  not  covered  by  it  shall  be  referred  to  the  Joint  Conference 
of  Scale  Committees,  and  that  the  anthracite  Conciliation  Board  shall 
determine  any  questions  upon  which  the  Joint  Conference  cannot  agree: 

1.  Recognition  of  the  basic  eight-hour  day  for  all  employees.  If  longer 
hours  are  necessary  at  certain  times,  or  in  certain  occupations,  the  over- 
time to  be  paid  for  at  the  eight-hour  rate. 

2.  A  uniform  increase  of  10%  to  all  employees,  this  increase  t  >  take 
effect  Sept.  1. 

3.  Full  recognition  of  the  union  by  the  operators,  without  the  check- 
off, but  with  the  right  to  havo  a  union  representative  present  when  the 
men  are  paid.  I  do  not  regard  the  question  of  the  open  or  closed  shop 
as  at  issue  in  this  controversy. 

4.  Complete  recognition  of  the  principle  of  collective  bargaining. 

I  suggest  as  a  means  of  avoiding  or  settling  differences  that  in  the  course 
of  collective  bargaining  the  scale  committees  of  the  miners  and  operators 
are  uable  to  agree  they  shall  select  a  man  agreeable  to  both  sides  to  attend 
and  take  part  in  their  discussions,  but  without  a  vote,  and  not  as  umpire 
or  referee.  If  they  are  still  unable  to  agree,  their  differences  shall  be 
referred  to  the  Conciliation  Board,  which  shall  be  provided  with  whatever 
equipment  is  necessary  for  the  rendering  of  prompt  decisions. 

I  am  strongly  of  opinion  that  an  agreement  signed  on  the  foregoing 
basis  sjould  cover  not  less  than  one  year. 

The  whole  body  of  wage  rates  needs  revision.  i  suggest  that  the 
Anthracite  Conciliation  Board  be  authorized  by  the  Joint  Wage  '.Scale 
committees  to  undertake  and  complete  within  a  year  a  thorough  revision. 
and  for  that  purpose  be  supplied  with  the  necessary  help. 

The  proposed  increase  of  10%  is  recommended  in  view  of  the  high  degree 
of  skill  required  among  the  miners,  and  the  extra  hazardous  nature  of 
the  occupation.  Five  hundred  workers  are  killed  and  20.000  injured 
each  year. 

The  10%  wage  increase,  according  to  the  best  figures  available  to  me. 
will  add  60  cents  a  ton  to  the  cost  of  domestic  sizes  of  anthracite  coal 
at  the  mine,  of  this  amount  not  less  than  10  cents  can  be  and  ought  to 
be  absorbed  by  the  operators  without  any  increase  of  price.  In  the  last 
three  months  of  1922  and  the  first  three  months  of  1923  their  profits 
have  been  greater  than  ever  before  in  their  history.  But  the  extent  to 
which  these  producing  conditions  will  continue  no  one  can  now  predict 
with  confidence. 


Tin-  remaining  SO  cents  par  tun  should  not  in  the  end  be  taken  from 
i  he  consumer  The  whole  of  11  can  easily  and  properly  be  taken  out 
of  the  coal  <>i  trail  iportatlon  and  distribution 

Anthracite  mines  vary  in  the  cost  of  producing  coal       \  Iderable 

percentage  of  th  mines  could  bear  al  least  half  ol  the  probable  Incn  i  ■ 
of  60  cents  pei  ton  and  still  run  at  s  fair  profit      Otha  m  > 

smaller  margin,  might  be  forced  to  closi  down  if  their  coal  <>f  production 
were  raised  oven  bj  ■  much  imaller  amount  To  dea 
si  the  mines  mi. re  ih  in  in  cent  per  ton  now  might  unduly  reduce  pro- 
duction, it  Is  tn  the  publli  thai  bins  be  filled  for  the  winter 
ami  thai  factories  continue  i"  operate  When  production  Is  assured  I 
intend  to  recommend  constructive  plans  that  will,  i  am  confident,  prevail 
M-.  part  of  (in  of  60  ■■  ni n  going  to  the  consumer. 

I  believe  the  proposed  settlement  to  be  fair  to  all  three  partli     to  this 
rovers]       n   is  fair  to  the  miners,  for  It  will  notably  Improve  their 

c  mdltion  as  to  «ages.  hours  ai  -i  r  cognltl f  tho  unl  m      It  i    fair  to 

the  operators,  for  it  leaves  them  in  position  to  continue  running  their 
mines,  and  to  do  sn  at  s  reasonable  profit,  it  Is  fair  tu  the  public,  for 
in-  public  can  better  afford  to  get  anthracite  ai  a  ■light  Increa*  In  price, 
if  that  cannot  i>  ■  avoided,  than  not  gel  anthracite  ai  all  In  particular, 
ii  leaves  both  miners  and  operators  far  better  off  than  either  rrould  i>e 
if  the  contention  of  the  other  had  been  accepted 

I  call  the  attention  pointedly  of  both  sides  to  the  fad  that  neither  miners 
nor  operators,  whether  the  Bt  on  or  whether  it  does  not    can  hope 

to  have  their  own  way  fully  in  the  end,  Whether  now  or  la  i  com- 
promise is  Inevitable.     It   is  Immensely  to  the  advantage  of  each  of  the 

three   parties   iii    in  ten  st    thai    the   compromise-   shall    be    mad'-   before   t'o- 

anormous  loss  and  suffering  of  a  strike  is  undergone,  rath  ward. 

1  call  your  attention  also  to  the  evident  fact  that  the  pur  •  II  nUffar 
most   if  this  striko  goes  on. 

In  a  time  when  public  opinion  is  more  powerful  t.nan  ever  before,  you 
are  i;i  danger  of  establishing  In  the  public  mind  not  only  a  bitter  and 
lasting  resentment,  but  a  strong  desire  to  requite  yon  for  the  sufferirgs 
.•i  strike  would  bring  upon  the  people.  The  public  will  utterly  fail  to  see 
either  reason,  justice,  or  good  citizenship  ia  continued  fighting  against 
:  his  proposed  settlement,  or  such  minor  differences  as  this  propt  B  d  settle- 
ment leaves  open. 

it  is  fair  to  ask  miners  and  operators  alike  to  take  time  to  consider 
Miis  proposal.  I  do  ask  very  earnestly  that  both  sides  will  withhold 
the  announcement  of  any  conclusion  until  they  meet  with  me  again  at 
noon  of  Friday  next,  that  they  will  then  give  their  decisions,  and  that 
In  the  interval  they  will  consider  not  only  their  own  interests,  but  also 
iii   ;r    doty    to   the    anthraeito-using   people   of    the    United    States, 


Federal     Coal     Commission     Finds     Speculative     Wholesaler 
and    Jobber    Big    Factor    in    High    Hard-Coal 
Prices. 
The    United    States    Coal    Commission    in    a    supplementary 
report    issued    on   Aug.   2'.»  declared    that    high    prices   for   an- 
thracite   coal    were    attributable    largely     to    the    operations 
■  r    speculative    jobbers    and    wholesalers.      In    its    report,    the 
i mission    charged    that    wholesalers    sometimes    were    closely 
connected    with    the    mines    through    interlocking    directorates, 
and    that    in    an    investigation    of    anthracite    prices    in     New 
England,     it     was     found     that     profits     by     these     wholesalers 
ranged    between    20   cents  and   $4.75   a    ton.    the  majority   gain- 
in?;    between    50    cents    and     $1.25    a     ton.     In     its    statement 
the    Commission    warned    the    public    that    if    a    strike    occurred 
Sept.    1.    unscrupulous   wholesalers    might    boost    prices    of   any 
anthracite  coal  then  on  the  market.     In  its  report  the  Commis- 
sion  said  : 

The    Commission's    inquiry    re  —  'ing    the    source    of    l.lgh-priced    snthra- 

■leculative  jobber  or  Wbolesalu  was  a  prime  cause  of  the  extremely  high 
Cite  sold  during  the  winter  of  1922-1923  leads  to  the  conclusion  that  the 
ioniums  paid  for  anthracite  during  the  recent  shortage  in  New  England, 
as   well   as    in   other   parts  of  the   country. 

t'nder  normal  conditions,  wholesalers  have  a  proper  place  in  the  dis- 
tribution of  coal.  They  furnish  an  outlet  for  the  coal  of  small  mines 
whose  total  tonnage  is  too  small  to  warrant  the  maintenance  of  a  selling 
organization. 

In  times  of  normal  market,  competition  among  wholesalers  for  the 
o  it  raters'  available  tonnage  on  the  one  hand  and  for  the  consumers' 
■unl  retailors'  trade  on  the  other  keeps  margins  and  prices  low  and  com- 
mensurate with  the  services  rendered  as  distributors  of  coal.  In  times 
of  a  panic,  or  sellers'  market,  however,  the  independent  wholesalers  tend 
to  become  speculators,  and  buy  and  sell  among  themselves,  thereby 
pyramiding  margins  and  advancing  prices  without  rendering  any  eipiiva- 
li  nt  service   in  bringing   the   coal   nearer   to  the   consumer. 

The  wholesalers  whose  activities  resulted  in  premium  prices  last  winter 
are.  nominally  at  least,  not  directly  connected  with  the  mines  producing 
the  coal,  although  there  are  a  considerable  number  of  cases  in  which 
operators  and  wholesalers,  while  separate  and  distinct  corporations,  are 
related  through  interlocking  stock  ownerships,  interlocking  direct  rates 
and  interlocking  officers.  In  some  cases  the  inter-relations  extend  to  a 
chain  of  operators  and  wholesalers. 

In  times  of  sellers'  markets,  anthracite  is  passed  front  on1  to  another 
of  these  closely  related  interests,  each  taking  a  profit  on  the  transaction, 
with  the  result  that  wholesale  margins  are  pyramided  and  the  consumer 
pays  extremely  high  prices  and  profits  to  a  group  of  relate!  int -rests. 
In  other  cases  the  pyramiding  results  from  speculative  buying  and  selling 
amc-ng  wholesalers  who  are  separate  and  independent.  Many  cases  of 
pyramiding  of  margins,  both  by  related  interests  and  among  really  separate 
and  independent  wholesalers,  have  been  traced  by  the  Commission. 

Anthracite  coal  especially  yields  itself  to  speculation  among  wholesalers 
whenever  there  is  an  interruption  of  production  due  to  strikes,  ra  !rcad 
disability  or  any  other  cause.  In  tracing  carloads  of  high-premium  an- 
thracite coal  purchased  by  New  England  retailers  last  winter  it  was  found 
that  as  many  as  four  wholesale  purchases  and  sales  sometimes  Interv  nod 
between  the  mine  and  the  retailer.  More  than  half  of  the  750  cars  of 
anthracite  coal  of  domest  c  sizes  traced  passed  through  the  hands  of  only- 
one  wholesaler  at  margins  varying  from  20  cents  to  S:>  per  gross  ton. 
Margins  frequently  taken  were  50  cents.  75  cents.  $1  25.  SI  75  and  52  50 
per  gross  ton.  the  majority  of  margins  being  between  50  cents  and  SI  25 

per  ton. 

A  considerable  proportion  of  the  cars  traced,  however,  vent  through 
the  hands  of  two  wholesalers  at  margins  varying  from  25  cents  to  $4  75 
per  ton.  In  the  case  of  the  carload  on  which  SI  75  was  taken,  tho  first 
wholesaler  took  50  cents  and  the  second  S4  25  per  gross  ton. 
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Total  margins  taken  by  wholesalers  on  cars  passing  through  the  hands 
-  km  jobbers  ranged  from  6S  cents  to  $4  03  per  gross  ton.  On  two 
cars  sold  to  -  iter  for  which  the  total  of  margins  taken  was 

$4  0.1.  the  first  wholesaler  took  15  cents,  the  second  $2  73  and  the  third 
SI  15.  and  on  a  third  car  for  which  the  total  margin  was  $4  03  the  margins 
taken  by  the  three  jobbers  were  respectively  15  cents.  S2  90  and  98  cents 
per  gross  ton. 

A  loss  of  50  cents  per  ton  by  the  third  wholesaler  intervening  in  the 
sale  of  one  carload  was  the  only  loss  reported  by  wholesalers  on  the  750 
cars  of  domestic  sizes  traced. 

Some  mining  companies  were  found  to  have  had  special  ;irrangements 
•  ith  wholesalers  by  which  the  mine  billed  the  coal  to  the  wholesaler  at 
the  prices  approved  by  the  Pennsylvania  Fair  Practices  Committee,  with 
the  understanding  that  if  the  wholesaler  sold  the  coal  at  a  price  above 
the  mine  price  billed,  plus  a  stipulated  wholesale  margin  or  commission, 
the  wholesaler  remitted  the  balance  to  the  operator.  Other  mining  com- 
panies sold  coal  to  individuals,  in  some  cases  their  own  officers,  at  prices 
agreed  upon  with  the  Fair  Practices  Committee.  These  individuals 
then  sold  the  coal  to  other  wholesalers  at  higher  prices. 

Such  practices  applied  especially  to  shipments  to  destinations  outside 
the  State  of  Pennsylvania,  thus  indicating  the  ineffectiveness  of  State 
regulation  of  prices  at  the  mine  over  coal  entering  into  inter-State  commerce. 

Should  a  stoppage  of  mining  occur  on  Sept.  1.  it  will  accentuate  the 
already  panic  demand  for  anthracite,  and  unless  the  buyer  and  the  retailer 
representing  him  learn  from  past  experience,  unscrupulous  wholesalers 
will  have  another  opportunity  to  repeat  their  speculative  activities  of 
last  fall  and  winter  on  any  anthracite  coal  that  may  be  on  the  market 
after  Sept.  1 .  as  well  as  following  the  resumption  of  mining. 

In  the  absence  of  any  definite  regulatory  powers  over  either  mine  prices 
or  wholesalers'  margins  on  the  part  of  the  State  and  Federal  authorities. 
the  extent  of  such  activities  and  the  amount  of  premium  added  by  whole- 
salers will  depend  largely  upon  the  willingness  of  the  retailer  and  the  con- 
suming public  to  pay  the  price  demanded.  It  is  only  with  the  retailers' 
consent  that  the  middleman  may  receive  as  much  in  margin  as  the  coal 
miner  receives  in  wages  from  the  same  ton  of  anthracite. 


Governor  Pinchot's  Address  to  Anthracite  Miners 
and   Operators  at   Harrisburg   Conference. 

In  his  address  to  the  representatives  of  anthracite  miners 
and  operators  gathered  at  Harrisburg.  Pa.,  on  Aug.  27  at  the 
request  of  Governor  Pinchot  to  make  an  effort  to  settle  their 
differences,  the  Pennsylvania  Governor  told  spokesmen  for 
both  sides  that  the  proposed  suspension  of  mining  on  Sept.  1. 
when  the  present  wage  agreement  expires,  could  not  be  al- 
lowed. Governor  Pinchot,  although  offering  no  definite 
plan  for  bringing  about  an  amicable  adjustment,  spoke  in 
terms  that  left  the  miners  and  operators  apparently  no  al- 
ternative to  his  demand  for  an  immediate  settlement.  His 
views  as  expressed  at  the  opening  of  the  conference  in  Har- 
risburg were  regarded  as  being  supported  by  the  Federal 
Government,  the  conference  havingjaeon  called  by  Governor 
Pinchot  after  he  had  consulted  President  Coolidge  in  Wash- 
ington and  been  advised  to  bring  the  miners  and  operators 
together  in  the  State  where  practically  all  of  the  anthracite 
coal  is  produced.  He  declared  that  a  crisis  has  now  been 
reached  and  that  "we  must  do  in  this  eleventh  hour  what 
should  have  been  done  before.  It  can  be  done,  and  must 
be  done,*1  he  added,  continuing,  "there  is  still  time.  Let  us 
this  time  in  an  effective  spirP  ^f  common  counsel  so  that 
this  common  danger  may  pass,  witn  «.ue  regard  to  the  rights 
Of  all.  and  with  due  credit  and  honor  to  all  concerned.'' 
'/'in-  conference  with  the  Governor  was  attended  by  Samuel 
D.  Warriner.  A.  B.  Jessup,  W-W.  Inglis  and  W.  J.  Richard- 
of  the  Operators'  Policy  Committee,  and  Philip  Murray. 
Vic  lent,   and   0.    J.    Golden,    Rinaldo   Capellini   and 

Thomafl  Kennedy.  District  Presidents  of  the  United  -Mine 
Workers,  whose  orders  snSDendlng  work  at  the  mines  Sept.  1 
were  referred  to  in  our  issue  of  a  week  ago.  page  B68 

"in  my  opinion,"  said  the  Governor,  "the  wisest  thing  I 
can  do  Is  to  deal  separately  with  each  side,  to  learn  the  bi 
for  demands  as  fully  as  I  can.    I  request  yon  give  me  these 
interviews."    The  Governor's  address  follov 

As  the  representative  of  the  Coma  Irani*,  I  have  called 

ther  for  the  purpose  of  finding  a  way   |  .■  anthracite  mines 

in  operation.     I   delayed  asking  yon  to  mi  ifter  the  negotiate- 

Atlantic  i  '   until  I   was  ;i  !•>  so  would  run  counter 

of   the   Federal    authorities      I   am    acting   now   solely    in    my 

I   with    the   rights  and    ii 
tnia  and  of  the  other  anthr.i  •  .irly 

in  mind. 

0   the  miner*  and   the   operators  of   the  anUirarite 
'  is  not  a  i  jenil  pal 

rights,  :i>  well  .is  the  p. 

v  a   huge 
loss  of  pi  I  huge  loss  of  v 

UM  alio  loss  of  health  among  millions  of  i  .  loss 

rac. 

fuel  liurned 
in   the  homes  of  t'.<  •  is  now  threatens  is 

lie  means  mn- 

The  public   i:.  louble. 

In  t ' 

be  called  normous  and  D 

eoaj. 
In  the  «"  .  the  public  wants  it  settled  on  terms  of  e\  en  handed 

In   with    i: 
that  impartial  justice  is  done  to  both  side*.     In  its  desire 
to  be  served,  the  public  cannot  afford  to  accept  any  settlement  that  is  based 
upon  anything  ^<**  thsn   Jn»*<o».      Forth»rmnre.  an  nniimt  settlement  cannot 


last  The  people  believe,  and  are  right  in  believing,  that  the  sufferings 
which  come  from  one  coal  shortage  after  another  is  intolerable. 

The  Commonwealth  of  Pennsylvania  has  a  responsibility  to  other  anthra- 
cite-using States  and  to  Canada  which  is  second  only  to  her  responsibility 
for  the  safety  and  welfare  of  her  own  citizens.  We  have  taught  them  to  use 
our  product.  The  prosperity  of  the  region  which  produces  anthracite  comes 
v  from  such  use.  Having  taught  them  to  expect  and  value  our  service, 
we  cannot  lightly  disappoint  them. 

The  country  is  just  now  entering  upon  a  period  of  prosperity,  after  a  pro- 
longed depression.  The  closing  down  of  the  anthracite  mines  would  tend  to 
undermine  the  confidence  essential  to  a  continuance  of  this  prosperity. 

Our  railroads  are  heavily  taxed  already.  An  uneven  output  of  coal — now 
much  and  now  little — will  tend  to  block  transportation,  and  the  blocking  of 
transportation  will  be  almost  as  effective  in  making  a  coal  shortage  as  clos- 
ing the  mines. 

The  public  has  not  forgotten,  and  I  shall  not  forget,  the  rights  and  inter- 
ests of  the  miners  and  operators.  Each  side  represents  a  great  and  vital  ser- 
vice to  the  public.  Moreover,  each  6ide  stands  in  the  presence  of  a  great  and 
vitally  important  duty  to  the  people  at  large. 

The  public  does  not  and  cannot  see  with  your  eyes  and  appreciate  with 
your  experience  tiie  background  and  the  details  of  the  present  controversy. 
But  it  knows  the  essential  facts.  I  express  a  truth  none  will  deny  when  I 
■siy  that  the  anthracite  using  people  of  the  United  States  are  losing  patience, 
and  I  ask  you  to  consider  that  fact  with  care. 

The  public  interetst  demands  that  this  controversy  shall  be  settled,  and 
that  a  suspension  of  mining  shall  be  avoided.  The  thing  is  possible — and  it 
must  be  done. 

settlement  means  that  neither  side  can  get  everything  it  would  like  to 
have.  Few  people  ever  do  in  the  world  we  live  in,  but  the  settlement  of  this 
dispute  is  absolutely  nece.ssary  for  the  public  safety  and  welfare.  The  public 
needs  and  must  have  coal  and  I  am  entirely  confident  the  public  is  going  to 
have  it.  It  is  my  duty  to  insure  to  the  public,  by  every  lawful  means  at  my 
command,  the  necessary  supply  of  coal. 

I  recognize  the  right  of  mine  workers  to  organize  for  their  own  protection 
and  to  fair  and  decent  conditions  of  living.  I  am  fully  aware  that  the  strike 
is  a  right  which  should  not  be  arbitrarily  abridged  or  denied.  The  exercise 
of  this  right,  however,  should  be  made  unnecessary  by  the  use  of  orderly  and 
reasonable  methods  of  adjustment 

I  recognize  the  right  of  mine  operators  to  a  just  return  on  their  investment 
and  their  managerial  ability. 

A<  the  representative  of  the  people  of  this  Commonwealth,  I  am  here  to 
tell  you  that  these  rights  are  to  be  recognized  and  protected,  and  that  the 
public  rights  are  to  be  recognized  and  protected  also. 

The  Roosevelt  platform  of  1912  asserted  that  "the  public  good  comes 
first."  Do  not  forget  that  the  public  cannot  look  with  indifference  upon 
unnecessary  industrial  conflict  over  private  rights  while  it  suffers  in  health, 
comfort  and  the  very  essentials  of  life. 

We  are  at  the  threshold  of  winter.  I  call  your  attention  again  to  our  duty 
to  the  public,  yours  as  miners  and  operators,  mine  as  Executive  of  the  only 
anthracite  producing  State. 

The  eleventh  hour  is  upon  us — and  the  crisis  has  now  been  reached.  We 
must  do  in  this  eleventh  hour  what  should  have  been  done  before.  It  can  be 
done  and  must  be  done.  There  is  still  time.  Let  us  use  this  time  in  an 
effective  spirit  of  common  counsel  so  that  this  common  danger  may  pass, 
with  due  regard  to  the  rights  of  all  and  with  due  credit  and  honor  to  all 
concerned.  After  the  close  of  the  present  session  I  desire  to  consult  with 
each  side  separately  at  as  great  length  as  the  time  available  will  permit. 

I  will  meet  first  with  the  miners  because  they  are,  to  use  a  legal  phrase, 
the  plaintiffs  in  this  case,  and  I  suggest  2  to  5  o'clock  this  afternoon  a*  the 
time.  To-morow  morning  from  9  to  12  I  will  meet  the  operators  for  a  sim- 
ilar conference.     Other  conferences  may  be  arranged  later. 

I  propose  to  treat  those  conferences  with  each  side  as  wholly  confidential. 
What  is  .vud  to  me  by  one  side  will  not  be  revealed  to  the  other,  either  now 
or  later,  unless  by  mutual  agreement,  I  xsk,  also,  and  I  desire  especially 
to  impress  upon  you  the  necessity  that  each  side  shall  refrain  until  the  end 
of  this  conference  from  making  public  its  position  on  any  issue  here  involved. 
thus  affording  the  largest  practicable  opportunity  for  discussion  and  agree- 
ment. The  urgency  of  the  situation,  together  with  the  shortness  of  time 
available  for  agreement,  justifies  this  request. 

The  call  for  the  Harrisburg  conference  was  the  outcome 
Of  a  conference  held  at  the  request  of  President  Ooolldge  at 
the  white  House  with  Governor  Pinchot  on  Aug.  LM.  After 
this  meeting  the  Pennsylvania  (Governor  issued  the  following 
statement : 

The  President  has  been  good  enough  to  call  me  into  conference  on  the  coal 
situation  and  DM  asked  n>e  to  do  what  I  can  to  help  in  finding  a  solution.     I 

bare  refrained  from  taking  any  action  until  I   knew  it  was  agreeable  to  the 
I  should  do  so.     Now  I  shall  proceed  to  get  in  touch  with  the 
miners  and  operators  promptly  after  I  reach  Harrisburg. 

Governor  Pinchof.  was  called  to  the  White  House  because, 
in  his  official  capacity,  be  has  a  more  mtimate  and  complete 

jurisdiction  over  coal  mines  and  COSJ  miners  than  the  Gov- 
ernment, so  it  was  Stated  at  the  White  HOUSe.  No  official 
intimations  as  to  what   this  extraordinary  power  consists  of 

were  given,  but  it  became  known  later  that  the  Governor  of 
Pennsylvania  has  control  over  licenses  issued  both  to  miners 

and   to  operators.      It    was  said   bj  COSJ   experts  that   nil  an 

thradte  miners  had  to  secure  these  licenses  before  they  en 
ed  in  the  business  of  mining  bard  coal,  which  Is  s  some- 
what technical  work,  and  comes  under  the  classification  of 
skilled  labor. 


Governors'   Conference   with    Federal    Fuel    Distributor 

in    New   York      Government's  Plan  for   Coping 

with  Coal  Situation. 

The  federal  Government's  plans  for  coping  with  the  dis- 
trihution  of  available  supplies  of  coal  in  the  event  of  a 

strike   in   the  anthracite   fields   on   Sept.    1    were  outlined    to 

Governors   or   their   designated    representatives   from    the 

eleven    New    England    Middle   Atlantic   States   whirl)   are   the 

f  consumers  Of  hard  coal,  by   P.   K.   Wadlelgh,   Federal 

trator,  at  a  meeting  held  in  New  York  on  Aug.  28. 
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Mr.  Wadlelgh,  :it  whose  behesl  the  meeting  was  held,  adopted 
resolutions  pledging  full  co-operation  in  any  plan  evolved  by 
the  Federal  authorities  to  meet  with  the  Impending  emer 
gency.  The  resolution  was  adopted  after  Mr.  Wadlelgh  bad 
outlined  certain  main  lines  along  which,  be  said,  it  would  be 
necessary  to  proceed  to  secure  effectual  results.  Each  state 
the  Federal  Fuel  Distributer  pointed  out,  musl  <>f  necessity 
have  s  definite  and  active  organisation  to  handle  the  whole 
subject,  in  addition  to  the  Governors  or  their  authorized 
spokesmen  who  participated  In  the  conference  with  Mr.  Wad- 
lelgh, were  representatives  of  the  railroads  operating  In  the 
anthracite-consuming  districts,  the  interstate  Commerce 
Commission,  the  American  Railway  Association,  the  Na- 
tional Coal  Association.  American  wholesale  Coal  Associa- 
tion, National  Retail  Coal  Merchants'  Association  and  the 
American  Petroleum  institute.  New  York  was  represented 
by  MaJ.-Gen.  George  W.  Goethals.  In  the  course  of  his  re- 
marks at  the  opening  of  the  meeting,  Mr.  Wadlelgh  said: 

This  meeting  lias  been  called  for  the  purpose  of  devising  ways  and  means 
for  assuring  sufficient  supplies  of  fuel  for  domestic  heating  In  the  states 
which  you  represent,  In  order  that  the  people  may  suffer  no  hardship  In 
the  event  of  a  stoppage  of  work  at  the  anthracite  mines  on  Sept.l.  We 
need  an  organisation  In  each  of  the  i  loven  States  principally  concerned,  and 
we  need  a  Government  organisation  for  co-operation  between  the  States 
tad  the  Federal  Government. 

It  is  not  proposed  to  take  up  or  discuss  the  questions  Involved  as  between 
the  miners  and  the  operators  with  regard  to  the  Impending  shutdown. 
The  work  before  us  is  to  prevent  hardship  to  the  people  should  the  produc- 
tion Of  anthracite  cease  on  Sept.   1. 

In  order  to  take  Intelligent  and  effective  steps  to  bring  about,  the  desired 
results,  there  are  certain  main  lines  along  which  we  must  proceed  and 
definite  items  of  information  that  must  be  secured.     They  are  as  follows: 

1.  Each  State  must  of  necessity  have  a  definite  and  active  organization 
to  handle  the  whole  subject. 

2.  The  fuels  that  can  be  used  in  place  of  anthracite  must  be  ascertained — 
their  character,  amount,  source  of  supply,  methods  of  use,  transportation 
and  costs. 

3.  Definite  arrangements  must  be  made  by  each  state  organization  to 
insure  the  necessary  supplies  of  such  fuel,  as  far  as  possible  through  the 
regular  channel  of  supply,  together  with  the  methods  of  distribution  to 
be  used. 

4.  Accurate  information  must  be  secured  by  each  State  as  to  the  actual 
requirements,  consumption  and  receipts  of  all  fuel  for  domestic  use. 

5.  Close  contact  must  bo  had  with  the  railways  at  all  times,  as  trans- 
portation is  a  large  part  of  the  whole  problem. 

6.  Of  great  importance  is  the  question  of  educating  the  consumer  in  a 
knowledge  of  the  substitute  fuels,  their  character,  how  they  should  b9 
used.  &c. 

It  is  recommended  that  each  State  and  municipality  should  have,  as  a 
part  of  its  fuel  organization,  traveling  instructors,  whose  duties  should  be 
to  visit  the  various  localities,  keeping  in  touch  with  the  coal  dealers,  acting 
also  as  connecting  links  between  the  consumer  and  the  State  or  local  authori- 
ties. In  this  work  the  United  States  Bureau  of  Mines  and  the  Federated 
American  Engineering  Societies  will  assist. 

The  Federal  Government  proposes  to  keep  in  close  contact  with  the  State 
organizations,  as  well  as  with  the  railways  and  the  sources  of  supply,  and 
will  do  all  in  its  power  to  assist  the  States  in  securing  the  needed  supplies 
o'fuel. 

The  Federal  Fuel  Distributer  will  maintain  contact  with  the  State  organ- 
isations through  his  field  representatives,  who  will  assist  the  former  as 
cilled  upon,  both  in  distributing  fuel  in  the  respective  States  as  well  as  in 
securing  the  needed  supplies  from  the  producing  fields;  he  will  also  have  a 
transportation  man,  thoroughly  familiar  with  transportation  conditions, 
to  handle  all  railway  matters.  The  Federal  Fuel  Distributer's  organization 
will  act  as  a  point  of  co-ordination  between  the  State  authorities,  the 
bituminous  operators,  the  selling  agencies  and  the  transportation  interests. 

It  seems  to  me  that  the  right  course  is  to  maintain  the  ordinary  channels 
of  trade,  the  Federal  Government  acting  as  co-ordinating  centre  in  trans- 
portation with  a  view  to  facilitating  distribution. 

It  is  suggested  that  this  body  form  a  permanent  committee  of  the  whole 
to  act  as  a  central  clearing  house,  in  direct  contact  with  the  Federal  Govern- 
ment and  that  it  would  be  well  to  form  a  regular  organization  and  establish 
headquarters  with  that  object  in  view. 

At  my  request,  the  American  Railway  Association  has  its  representatives 
here,  and  also  representatives  of  all  the  railroads  in  the  New  England  and 
Middle  Atlantic  States.  We  will  hope  to  have  their  views  and  suggestions 
on  the  whole  subject  that  arrangements  may  be  made  for  active  co-opera- 
tion between  them  and  the  State  organizations. 

The  Federal  Government  is  also  represented  here  to-day  by  the  Inter- 
State  Commerce  Commission,  whose  assistance  is  absolutely  necessary 
to  the  accomplishment  of  the  transportation  program  for  the  distribution 
of  fuel  supplies  to  those  regions  threatened  with  shortage,  and  who  stand 
ready  to  give  all  the  aid  that  the  emergency  may  require.  The  Federal 
Fuel  Distributor  will,  as  heretofore,  keep  in  touch  with  the  rail  situation 
through  the  American  Railway  Association. 

I  have  asked  the  four  national  coal  associations,  the  National  Coal 
Association,  the  American  Wholesale  Coal  Association,  the  National 
Retail  Coal  Merchants'  Association  and  the  American  Petroleum  Institute, 
to  have  representatives  here  this  morning  for  the  purpose  of  giving  any 
views  and  suggestions  they  may  care  to  make  and  to  give  you  any  informa- 
tion which  you  may  wish  to  have. 

The  Bureau  of  Mines  and  the  Federal  Fuel  Distributer  have  prepared 
two  pamphlets  covering  fuels  that  may  be  used  in  the  place  of  anthracite 
for  domestic  heating;  copies  of  these  will  be  distributed  in  mimeographed 
form,  but  both  pamphlets  will  be  printed  and  ready  for  general  distribution 
as  soon  as  possible.  I  have  asked  Mr.  Hood,  Chief  Mechanical  Engineer 
of  the  Bureau  of  Mines,  to  be  here  to-day  and  give  us  some  information 
regarding  the  so-called  subsitute  fuels. 

At  my  request  the  Federated  American  Engineering  Societies  have 
agreed  to  assist  the  State  and  Federal  organizations  in  their  educational 
campaigns,  and  I  have  suggested  to  the  societies  the  adviasbility  of  ap- 
pointing State  committees  from  their  membership  who  will  co-operate 
with  the  State  fuel  organizations,  as  the  members  of  these  societies  are 
all  trained  engineers,  many  of  them  in  positions  of  responsibility,  and 
their  assistance  in  this  matter  should  be  extremely  valuable. 

I  am  also  asking  all  of  the  national  engineering  societies  for  their  co- 
operation in  this  educational  campaign,  as  their  members  are  qualified 


to  Contribute  most   Intelligent  and  erfeetlve  effort  to  bold  lo  till-,  impof 
and     necessary     program        I     would     further    reeoinmend     that     tie      §t 
organizations  seek  to  enlist  the  support,  and  assistance  or  the  \  irion  .  Ht.it- 
SWOeJltlonS,    manufacturing,    trade,    engineering.    i<fjii<    item. I    and    oil, 
in  t  he  work  Of  educating  consumers  In  the  use  utiw  for  anlliraclte 

and    in    obtaining    aecu  (     regarding    requirements,    riselpts.    con- 

sumption and  storage  of  OOSj 

The  follow  in-  uitii  regard  to  what  transpired  at  the  Gov- 
ernors' meeting  on  Aug.  28  IS  taken  from  the  New  York 
■  Times" : 

\  resolution  pledging  full  co-op  ration  in  any  plan  evolved  by  the  Fed      ' 

Fuel  authorities  to  supply  the  fuel  need-,  of  tin-  eleven  New  England  and 
Middle  Atlantic  anthracite-consuming  Stalls,  In  tin-  situation  wfalcb  would 
develop  if  the  miners  go  on  strike  Sept.  1.  was  the  outcome  of  the  (Jov- 
crnor.s'  coal  eonl'i  renre  held  In  iv  ve-terday  at  the  call  of  Francis  K.  Wad- 
lelgh,   Federal  Fuel  Distributor. 

tamed  with  the  mandate  of  the  Stati-s  that  would  In-  chiefly  affected  by 

the  threatened  strike,  Mr.  Wadlelgb  left  last  night  ror  Washington,  where,  in 

conference   with   other  officials,   be   is  expected   to  lv  ork  out    a    plan   to  cope 

with  the  impending  emergency.     Me  declined  to  comment  on  the  meeting 

beyond  Hying  that    the  resolution  of  co-operation  "spoke  Tor  r 

The  resolution  was  offered  by  Governor  Ohannlug  li  Cos  of  Massa- 
chusetts, and  followed  opposition  from  the  representatives  of  Maryland  and 

New  Jersey  to  the  "lirydon  plan."  a  system  of  bituminous  distribution 
offered  by  John  ('.  lirydon.  President  of  the.  National  Coal  Association. 
'I'lic  spokesmen  lor  Maryland  and  New  Jersey,  while  not  going  into  the 
merits  or  demerits  of  the  lirydon  plan,  indicated  their  belief  that  any 
emergency  plan  should  have  Federal  supervision  or.  at  least,  scrutiny. 

In  addition  to  Governor  Cox,  the  State  executives  who  participated  per- 
sonally in  the  conference  were  Governor  Charles  A.  Timpleton  of  Connec- 
ticut and  Governor  Frederick  n.  Brown  of  New   Hampshire. 

In  all  then-  were  more  than  t  Ighty  representatives  in  the  office  of  the  I'ort 
of  New  York  Authority,  11  Broadway,  when  Mr.  Wadlelgh  called  the  meet- 
ing to  order.     At  the  outset  newspaper  men  w.re  b.irred.  the  explanation 

being  t  hit  those  at  the  Conference  W  uld  speak  more  freely  if  reporters  were 
absent,  but  this  rule  was  relaxed  Jusl  .  .  tie-  opposition  to  Mr.  Krydon's 
suggestions  came  along.  In  opening,  Mr.  Wadlelgh  outlined  the  purpose 
of  the  gathering  and  suggested  some  of  the  steps  that  would  be  taken  in 
the  event  of  the  strike. 

R.  Li.  Welch,  Kxecutive  Secretary  of  the  American  Petroleum  Institute, 
outlined  the  use  of  oil  as  an  anthracite  substitute,  lie  declared  that  oil 
would  prove  a  very  beneficial  substitute  and  reported  the  fuel  abundant 
and  cheap.     Mr.   lirydon  then  explained  his  plan. 

Brydon  Describes  His  Plan. 

"My  personal  experience  in  the  service  of  the  Government  in  the  Fuel 
Administration  during  the  war  and  my  observations  during  the  1919  and 
1922  strikes,"  he  said,  "brought  me  to  a  firm  conviction  that  for  the  efficient 
handling  of  such  emergencies  there  ought  to  be  worked  out  and  ready  to 
set  up  an  emergency  organization  in  tho  industry  itself  which  could  be  put 
at  the  service  of  the  Government.  We  in  the  bituminous  industry  have 
been  considering  the  advisability  of  preparing  plans  for  such  an  emergency 
organization  for  over  a  year.  At  the  annual  convention  of  the  National 
Coal  Association  last  June  I  was  authorized  and  directed  to  prepare  such 
plans. 

"When  it  appeared  that  there  was  a  likelihood  of  a  strike  in  the  anthra- 
cite industry,  with  a  possible  resulting  emergency,  I  was  directed  by  the 
Bituminous  Operators'  Special  Committee,  reprseenting  producers  of  90% 
of  the  commercial  tonnage  of  bituminous  coal  of  all  fields  of  the  country, 
union  and  non-union  alike,  to  offer  the  services  ot  the  industry  to  the 
United  States  Government  and  to  formulate  immediately  definite  plans 
which  would  place  the  industry  at  the  service  of  the  Government  in  such  an 
emergency.  We  made  this  offer  to  the  United  States  Coal  Commission  on 
July  30. 

"The  central  feature  of  the  plan  was  that  the  industry,  during  this  period 
of  emergency,  would  place  at  tho  disposal  of  consumers  an  adequate  supply 
of  a  substitute  fuel  for  anthracite  at  prices  to  be  fixed  by  the  Government. 
Since  that  time,  in  consultation  with  the  American  Railway  Association,  we 
have  worked  out  a  definite  plan  and  submitted  it  to  the  Federal  Fuel  Dis- 
tributor and  the  United  States  Coal  Commission. 

"There  are  two  distinct  features  of  this  plan.  So  far  as  consumers  now 
have  business  relations  with  the  producers  of  bituminous  coal,  whether  di- 
rectly or  through  the  medium  of  wholesalers  and  retailers,  those  relations 
would  be  left  untouched  and  coal  would  continue  to  flow  from  such  producers 
to  consumers  through  channels  already  established. 

Plans  for  Distribution. 

"Further,  not  only  would  present  consumers  of  bituminous  coal  be 
encouraged  to  deal  through  these  existing  channels,  but  it  would  be  expected 
that  these  channels  would  be  used  to  the  greatest  possible  extent  to  take 
care  of  new  consumers  coming  into  the  market  to  satisfy  their  emergency 
needs.  The  emergency  machinery  set  up  in  this  plan  would  be  available 
for  such  consumers  as  were  not  sufficiently  provided  for  by  the  ordinary 
channels  of  trade. 

"The  emergency  organization  would  place  a  representative  in  each  anthra- 
cite-consuming State,  who  would  act  in  conjunction  with  the  representatives 
of  the  State  authorities  and  of  consumers,  retailers  and  wholesalers.  Each 
such  representative  of  the  emergency  organization  would  give  information 
as  to  kinds  and  supplies  of  bituminous  coal  available,  and  would  receive 
orders  and  place  them  in  the  various  producing  fields  at  the  price  fixed  by 
the  Government.  In  each  of  these  producing  fields  there  would  be  a  repre- 
sentative of  the  emergency  organization  familiar  with  local  conditions  and 
able  to  place  the  order  with  a  producing  company  in  such  a  way  as  to  secure 
prompt  and  satisfactory  delivery. 

"S.  Lovell  Yerkes.  who  served  with  conspicuous  success  as  assistant 
director  of  bituminous  distribution  in  the  United  States  Fuel  Administration 
during  the  war.  would  be  asked  to  take  general  direction  of  production  and 
distribution.  The  personnel  throughout  the  organization  would  be  selected 
largely  on  account  of  experience  and  proved  ability  in  the  service  of  the 
Government  during  the  war. 

"The  successful  control  of  the  emergency  will  depend  primarily  on  keeping 
the  channels  of  transportation  open.  In  order  to  avoid  transportation  con- 
gestion the  representative  of  the  emergency  organization,  both  in  the  con- 
suming State  and  in  the  producing  district,  would  have  the  constant  advice 
and  assistance  of  a  representative  of  the  American  Railway  Association  as 
to  routing,  shipments  and  delivery  and  in  insuring  the  prompt  return  to 
the  producing  fields  of  unloaded  cars. 

How  to  Meet  Emergency. 

"The  emergency  organization  would  not  itself  handle  fhe  financial 
arrangements  between  buyer  and  seller,  but  would  lend  its  assistance  in 
enabling  the  necessary  arrangements  to  be  speedily  and  satisfactorily 
effected  between  them.  The  emergency  organization  would  maintain  in 
each  of  the  consuming  States  a  staff  adequate  to  deal  with  the  orders 
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received,  but  it  would  not  go  into  the  v.irimis  localities  in  the  State  to 
gather  orders.  Pnd.r  the  proposed  plan  this  would  be  left  to  wholesalers. 
retailers  and  any  emergency  organization   that   miglr  up   in   the 

u-  localities  by  tie  .thoritio  or  roiwimers. 

'This   <m  !:m    is   daakpMd    to   deal   effectively    with    a   serious 

emergency  when  the  ordinary  channels  of  purchase  and  distribution  prove 
Insufficient  for  the  supplying  of  the  needs  of  the  public.  It  is  also  predi- 
cated on  the  Government  determining  that  there  exist.-  i  such  an  actual  or 
threatened  shortage  in  the  supply  that  it  was  desirable  to  fix  prices  by 
Governmental  action  rattier  than  leaving  them  to  the  ordinary  processes 
of  competition. 

"Under  existing  laws  no  emergency  organization  of  the  operators  can  itself 
undertake  to  agree  on  or  fix  prices  for  the  purpose  of  keeping  prices  down  in 
the  absence  of  Governmental  co-operation.  Therefore,  until  the  Govern- 
ment may  deem  the  emergency  such  as  to  justify  it  in  fixing  prices  by  the 
method  used  during  the  strike  of  1922.  or  otherwise,  or  will  give  its  sanction 
to  some  other  method,  it  would  be  impossible  for  any  emergency"  organiza- 
tion of  operators  itself  to  receive  and  place  orders  for  the  purchase  of  coal. 

"From  statements  of  Government  officials  it  does  not  appear  to  be  thought 
by  them  that  at  the  outset  there  will  be  any  such  actual  shortage  of  supply 
and  consequent  competition  among  buyers  and  runaway  market  as  to  call 
for  the  fixing  of  prices.  In  the  event  that  the  bituminous  miners,  who  are 
under  contract  until  April  1  1924.  observe  their  contracts,  it  may  be  that 
no  such  emergency  will  arise.  However,  we  stand  ready  to  put  this  machin- 
ery into  motion  at  once,  or  at  any  time  that  those  charged  with  the  safe- 
guarding of  the  public  interest  feel  that  the  emergency  has  become  such  that 
our  services  are  needed.  Or  we  will  set  up  any  other  practicable  machinery 
that  the  Government  may  suggest. 

"In  the  meantime  it  may  be  that  our  organization  can  be  of  denfiite  service 
to  the  Federal  and  State  authorities  and  to  organizations  of  wholesalers, 
retailers  and  consumers  by  giving  information  as  to  the  use  of  bituminous 
coal  and  the  sources  of  supply  available.  We  stand  prepared,  if  requested, 
to  furnish  to  the  authorities  of  any  State  representatives  who  will  place  the 
information  which  the  industry'  has  on  these  matters  at  their  disposal." 

Slates  Report  on  Situation. 
I.  C.  Cochrane,  representing  the  American  Wholesale  Coal  Association. 
pledged  the  co-operation  of  that  organization,  and  said  that  a  special  effort 
would  be  made  to  take  care  of  the  retail  dealers.  Samuel  B.  Crowell,  Pres- 
ident of  the  National  Retail  Coal  Merchants'  Association,  said  that  he  did 
not  think  Federal  priorities  were  necessary  at  the  present  time  in  allocating 
the  supply,  but  said  that  if  they  became  necessary  he  thought  the  retail 
dealers  should   be   supplied   first. 

William  D.  B.  Ainey.  representing  Governor  Pinchot  of  Pennsylvania, 
said  that  there  was  no  law  in  the  Commonwealth  to  handle  a  situation  like 
the  strike  might  develop,  beyond  the  general  State  legislation  broadly  cover- 
ing the  subject.  He  said  that  he  hoped  conditions  would  not  become 
acute  enough  to  interfere  with  the  normal  channels  of  distribution,  adding 
that  he  had  come  merely  to  carry  back  to  Governor  Pinchot  the  suggestions 
that  were  made. 

Gov.  Cox  said  that  Massachusetts  was  equipped  with  the  necessary  legis- 
lation for  fuel  crises,  but  spoke  of  the  difficulty  encountered  in  educating 
consumers  to  the  proper  use  of  soft  coal  as  an  alternative  for  anthracite. 
Along  this  line  of  education.  W.  T.  Grier.  former  State  Fuel  Administrator, 
representing  Governor  George  S.  Silzer,  said  that  New  Jersey  had  made 
great  strides  in  encouraging  anthracite  substitutes,  but  predicted  trouble 
for  the  poor.  A.  P.  Lane,  former  Fuel  Administrator  of  Maine,  reported 
that  State  as  banking  on  West  Virginia  smokeless  coal  delivered  by  boat  from 
Hampton  Roads. 

Governor  Templeton  reported  that  many  anthracite  users  in  Connecticut 
had  gone  over  to  substitutes  and  had  found  them  satisfactory,  while  George 
Webb.  ex-Fuel  Administrator  of  Rhode  Island,  speaking  for  Governor 
Flynn.  reported  that  State  as  having  50"^  of  its  normal  supply,  but  with  the 
distribution  of  the  fuel  uneven.  Vermont  and  New  Hampshire  were  re- 
ported in  good  condition  to  meet  the  strike. 

Through  its  delegate  the  American  Railway  Association  declared  that 
its  iiiiiiiben  had  reported  the  railroads  as  prepared  to  handle  all  substitutes 
for  anthracite  without  any  interruption  to  normal  traffic. 

Mr  Ainey  then  Called  for  adoption  of  a  resolution  embodying  the  features 
of  the  Hrydon  plan.  Immediate  objection  was  filed  by  William  Malloy. 
rapmemiHim  Governor  Ritchie  of  Maryland. 

I  don't  think  the  Hrydon  plan."  Mr.  Malloy  said,  "would  satisfy  the 
people  of  Maryland.  The  resolution  offered  by  Mr.  Ainey  Is  voluminous 
and  platitudinous  We  had  some  pretty  bad  coal  dealers  in  Maryland  last 
year;  the  quality  of  the  coal  was  poor  and  the  price  was  high.  The  people 
of  Maryland  want  protection,  and  we  came  hero  to-day  to  find  out  if  the 
Fed*  ral  Government  had  a  plan  which  we  could  report  to  the  States.  The 
Governor  Of  Maryland  Maryland  is  a  coal-producing  State — gave  specific 
instructions  that  he  wants  no  interference  with  the  coal  business  only  in 
tie  evetal  that  it  threatens  public  welfare.  I  offer  ■  substitute  resolution 
to  the  '  Boot  that  the  st at.  ■  repreai  nted  appoint  a  committee  to  confer  with 
the  Federal  l"u.  1  I  iistril.utnr  and  tajn  surb  steps  as  may  be  necessary." 

Adapt  Cm  Ktsolution. 
This  created  a  marl  n  of  opinion,  and  finally  Mr.  Wadlcigh  mic- 

•'I  tht.it  a  t.  n-mlnute  n-e.-ss  |,c  taken  while  the  official  repn-scnt.it  ii  .-s 
Of  the  variou  try  to  draft  a  r.-solution  which   would  harmonize  the 

difr  rent  view]  rnor  Oos  finally  read  the  following: 

rut.  That  It  is  th.- sentiment  of  the  repr.-sentativos  of  the  anthracito- 

consumi  ■  hat  I  In  ;r  local  organizations  w  ill  co-op.  rate  to  the  fullest 

•.t    in   any   plan   approved    by   the     Federal    1ml    Distributor  which   will 

I    maximum    of  fin  1 

The    adoption    of    this    resolution    automat Icall    sid.t racked     the    Zlncy 

tsare  approving  the  Bryttoo.  plan,  and  tin   meeting  adjourned  with  no 

Jil.u  r.  i|    for    another    gathering. 

Participating  In  the  bar,  chief  Engineer 

I  Oonxnuaatoo   W    Q    Beeler   President  of  the  Central  RR. 
of  N'.w  c.  !'•  ■•  at  of  the  Western  RR.  of  Maryland; 

Renrj    H     Lethrup,  Coal  Investigating  Committee  of  Boston;  Nab- 
Aii'-n  representing  the  District  of  Columbia   T    D    Hobad  .  <  leneral  Freight! 
■.!  of  Norfolk  \   v.  Roanoke,  Fa     i     B    Etooger    "fasten 

Maryland  By  .  .1    it    Parrl  .1  Managiv  chc-sapc.ike  \  Ohio  RR 

i.    P    Blanchard  ntral  BB     J    M    Bpafrord.  Rutland  RR.;  and 

his., n  and  \\     I'    Battel  of  the  I  mmeroe  Oojb- 

B  Bangor  A  trooetookBR    I     i     Merrill,  Lehigh 

Vaii.y  BR.;  m    Magrtrr,  Central  Vermont  nil  .  M    <•    Plareon,  I 
Hudson   Bivar  By     Charles  vs.   Brown,    Laugh  a    n.»    England   RR.; 
Bdward  \    Nlel,  Freight  Traffic  Msnagei    Buffalo  RorhmtiT  *  Pittsburgh 
itlc  .    w      ii     MoOairy,    amartcan    Bailway  m;    Leon    WaJkcr, 

Chair  Uiad  Delaware  <'.,., I  Commission;  Set  h   \V     Morton.  Chairman    I 

of   the    American    Wh.  sodation.    <•      M.xlman.    New     York 

i  iwarth,  President  Coal  Consumers'  Asa 
Hon  Walter  Thayi  J  Goal  Freight  agent  of  tha  Penuay Ivaala  BB 

;.  \'i-t    Fbrglnlaa  BB     9    P    Kmnay,  hi   tgenl 

of  th.    n.tt  York  New  Haven  A  Hartford  !<!{  .  Nat   Duke.  Traffic  Man 


Delaware  Lackawanna  A  Western  RR.:  Joseph  gfeaa,  chairman  Coal  c..k. 
Committee;  B.  W.  Abi>ott.  Qoneral  might  Agent  Boston  i  Mane    BB 

IF.    K     Kocpler,    Pocahontas   Operators'   Association;   O.    H      Hagerman. 
Philadelphia  ■   Baadfaag  Ry.;  J.  Noble  Snider    Coal  Traffic  Managii  of 

Vork  Central  C.  B.  Timpson.  Long  Island  RR.:  A  E.  Buffer.  Erie 
BB  :  and  J.  J.  Bwtaedga,  of  the  Maryland  Bureau  of  Mines.  Representa- 
tives of  the  United  States  Bureau  of  Mines  also  were  present. 


Strike    Notice    Sent    Out    by    United    Mine    Workers    to 
Anthracite     Miners — Statement     Explaining 
Miners'    Position    Issued    by    John 
L.  Lewis. 
Notice  of  suspension  of  work  on  Sept.  1.  when  the  present 
contract    covering   wagera  and  working  conditions  between 
anthracite  miners  and  operators  expires,  was  sent  out  on 
Aug.  26  by  tho  United  Mine  Workers  of  America  from  At- 
lantic City  to  local  unions  embracing,   it  is  said,   158.000 
members.     In  connection  with  this  notice  a  statement  was 
issued  by  President  John  L.  Lewis  explaining  the  position  of 
the  miners  in  the  wage  controversy.    The  suspension  notice 
read  as  follows  ; 

To  the  Officers  and  Members  of  Local  Unions  of  Districts  1.  7  and  9,  United 
Mine  Workers  of  America: 
Dear  Sirs  and  Brothers — The  present  agreement  between  the  anthracite 
coal  operators  and  mine  workers  expires  Aug.  31  1923.  Your  Scale  Com- 
mittee, charged  with  the  responsibility  of  making  a  new  contract,  has  been 
unable  to  arrive  at  any  understanding  as  affecting  wages  or  conditions  of 
employment  to  be  effective  after  Aug.  31  1923.  Therefore,  our  entire 
membership  in  Districts  1.  7  and  9  is  advised  that  no  contract  being  in 
effect,  a  suspension  of  mining  will  automaticallv  take  place  at  midnight 
Aug.  31  1923. 

The  operators  have  not  yet  made  a  request  for  maintenance  men  to  re- 
main at  work  during  the  suspension;  consequently  such  men,  having  no 
agreement  for  wages  or  conditions  of  employment,  are  affected  by  the 
automatic  suspension.  If  between  this  date  and  Aug.  31  the  anthracite 
operators  desire  to  confer  with  your  representatives  regarding  the  employ- 
ment of  maintenance  men  during  the  suspension,  and  if  ■  satisfactory 
agreement  can  be  made  concerning  hours,  wages,  Ac.  of  such  men  who 
may  be  permitted  to  work,  the  proper  local  union  officers  wIU  then  be  noti- 
fied of  the  course  to  foUow  in  this  respect. 

Your  Scale  Committee  proposes  to  take  every  precaution  to  safeguard 
the  interests  of  our  membership,  and  we  express  the  hope  that  our  plans 
and  policies  will  be  carried  out  lawfully,  peaceably  and  with  that  proper 
spirit  of  co-operation  and  unity  so  necessary  at  this  time. 
By  order  of  the  General  Tri-District  Scale  Committee: 

RINALDO  CAPPELLINI.  President. 

C.  J.  GOLDEN".   President. 

ENOCH    WILLIAMS,    Secretary-Treasurer.  District  Xo.  1. 

JAMES  J.  McANDUEW.  Secretary-Treasurer .  District  Xo    Q 

THOMAS    KENNEDY.   President. 

JOHN  L.   LEWIS.   President. 

JOHN  YDIRISIIIN.   Secretory-Treasurer.  District  Xo.  7. 

PHILLIP  MURRAY.   Vice-President.  International  Union 
United  \finc  Workers  of  America. 

In  making  public  the  formal  suspension  notice.  Mr.  Lew  | 

said  : 

The  mine  workers'  representatives  have  accepted  Governor  Pinchot  s 
Invitation  to  attend  the  meeting  at  Harrisburg  on  Monday.  The  ac- 
ceptance, however,  does  not  mean  any  suspension  of  present  plans  for 
making  B  strike  affective  Sept.  1  Neither  do.-s  the  mine  workers'  accept- 
ance imply  any  change  in  their  attitude  with  respect  to  their  demands  upon 
the  anthracite  operators. 

\s  a  mark  of  courtesy  to  the  Governor  of  Pennsylvania  and  in  apprecia- 
tion of  the  public  Interest  involved,  we  are  quite  willing  to  attend  a  con- 
ference and  give  consideration  to  anything  the  Governor  may  have  to 
suggest.  It  may,  however,  be  recalled  that  on  Aug.  15.  in  conference 
with  the  Coil  Commission  in  New  York,  the  mine  workers  presented 
a  proposal  which  would  have  enabled  the  mines  to  have  oonttnoed  In 
operation  after  Sept.  1.  Both  the  coal  operators  and  the  United 
Coal  Commission  have  ignored  this  proposal. 

That    was   grant  inn   the   check-off  and   eight-hour   day   for   all   workers 
and  acceptance  of  the  principle  or  a  wage  Inn  nan        Both  tin    a-,tV 
operators  and  the  Coal  Commission  have  Ignored  the  propoattfon. 

The  mine  workers  ropreeontattves  were  not  e\.n  grant  yl  the  courtesy 
of  a  reply  thereto.  The  mine  workers  therefore  disclaim  any  respon- 
sibility for  the  failure  of  the  mines  to  operate  after  Sept.  1 . 

The  matters  in  issue  between  the  mine  work.xs  and  th.  nj  mean 

i  meat,  clothing  and  shelter  to  the  500.000  men.  women  and  children 
directly  dependent  upon  the  anthracite  industry  These  factors  are  in 
the  fundamentals  of  human  existence  They  luillllull  the  \  cry  basis 
of  human  DeOBBBft]  lor  omsidiTation  thereof  we  are  willinK  ti>  fight 
even  so  formidable  an  adversary  as  the  gigantic  financial  combine  that 
has  for  dacadai  past  ruled  the  d.-stmi,-.  of  the  anthracite  industry  and 
levied  its  exact  ink-  toll  upon  every  citizen  in  the  anthracite  consuming 
territory. 

The  following  announcement  from  the  miners  that  plana 
had  been  ratified  for  the  suspension  was  made  on  Aug.  24 
by  Vic  President  Murray  : 


The  full  Mala  committee  met  thil  n  and  discussed  the  breaking 

off  .,r  negotiations  with  tha  anthn  tore.     The  committee  in- 

ItrttCtOd    the    sul.coinniitt.-c   to    pr.  pare    a    statement    containing    the   rul.-s 

governing  the  atananalaai  that  ■irtmaattralrj  win  tain  place  Bi  pi    l 

This  statement  win  be  printed  and  sent  to  the  local  unions  in  the  anthra- 
cite coal  Keldl  not  later  than  TlMSflaj  of  B8X1  week  and  will  cover  all 
men.  Incmdlng  maintenance  men.  ineinb.Ts  of  our  organization  employed 
in  and  around  the  anthracite  coal  fields 

The  statement  will  provide  sp.sil ically .  however,  that  maintenance 
men  Im>  continued  at  work,  provided  the  anthracit.  upetatOH  iin.te  the 
mine  workers  to  confer  to  make  |  Batiaf&d  >r\   agreement  governing  these 

This  is  the  first  time  in  the  testory  of  joint  relationship  that  neeotiations 

have  bean  broken  off  and   the  operators'  have  not  reejasated  the  mine 

Mothers   to    supply    them    with    maintenance   men.      It    is    not    the    purpose 
of  union  mine  workers  to  furnish  the  anthracite  operators  with  maintenance 
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men    alter    Sept.     1    unless    they    ;isk    for    III.  in    ..lid    arc    Willing    to    make   I 

satisfactory  agreement  governing  their  oondltloni  of  smploj  mant 

in  yean  gone  i>y  we  have  always  effected  n  Joinl  understanding  govern- 
big  the  employment  of  maintenance  men  daring  ■  luapenalon. 


Miners'     President     Reiterates     Refusals     to     Arbitrate 
in    Reply   to  Syracuse   Chamber   of   Commerce. 

John  i-  Lewis.  Presldenl  of  the  United  Mine  Workers  of 
America,  reiterated  the  position  «>t*  the  anthracite  miners 
refusing  to  arbitrate  in  reply  to  a  telegram  received  by  him 
from  Giles  n.  Stlllwell,  Presldenl  <>f  the  Syracuse  <x.  v.i 
Chamber  of  Commerce.  The  tele-nun  of  Mr.  Stlllwell  was 
based  on  the  official  action  of  the  Syracuse  Chamber  and 
expressed  the  belief  that  if  the  miners  do  not  accept  arbitra- 
tion "the  President  of  the  United  states  should  take  such 
Steps  as  shall  be  necessary  to  keep  the  mines  open  and  in 
operation  sufficient  to  meet  the  public  needs  for  anthracite." 
Mr.  Lewis  in  reply  said  that  the  miners  disagreed  with  the 
view  that  arbitration  "is  a  panacea  for  all  ills"  and  referred 
to  the  award  of  the  United  States  Arbitration  Commission  of 
1920  which  took  five  months  to  reach  a  decision.  He  charged 
that  the  "mine  workers  were  swindled  out  of  10%  increase 
that  even  the  arbitrator  agreed  was  due  them."  and  added  : 

Sad  as  it  may  seem  to  Syracuse  Chamber  of  Commerce,  the  mine  workers 
have  no  Intention  of  agreeing  to  arbitrate  in  the  anthracite  industry. 

I  can  appreciate  that  your  members  know  very  little  about  arbitration  and 
believe  it  is  a  panacea  for  all  ills.  The  anthracite  mine  workers  know  better; 
they  have  tried  it  before. 

As  late  as  1920  the  mine  workers  in  the  anthracite  regions  submitted  to  an 
arbitration  commission  appointed  by  the  President  of  the  United  States. 
and  for  five  long,  weary  months  remained  at  work  pending  a  decision. 

The  anthracite  operators  followed  their  well  known  practice  of  keeping 
close  to  the  arbitrator,  and  when  the  decision  was  at  last  awarded  the  mine 
workers  were  swindled  out  of  a  ten  per  cent  increase  that  even  the  arbitra- 
tor agreed  was  due  them.  The  theft  of  10%  of  their  annual  earnings 
amounts  to  approximately  thirty  million  dollars  a  year,  or  a  total  of  one 
hundred  million  dollars,  which  the  anthracite  mine  workers  have  lost  through 
this  foxy  little  deal. 

Long  experience  in  participating  in  many  arbitration  arrangements  thrust 
upon  them  by  well-meaning  friends  of  the  coal  operators  has  taught  the 
mine  workers  that  they  cannot  thus  secure  a  judicial  rectification  of  their 
wrongs.  


Position  of  Anthracite  Operators  in  Wage  Controversy 
Stated  by  Samuel  Warriner. 

Samuel  Warriner,  Chairman  of  the  Anthracite  Operators' 
Committee,  in  response  to  requests  for  a  statement  on  the 
operators'  position  in  the  wage  controversy  with  the  miners 
in  the  light  of  developments  last  week,  pointed  out  that  the 
employers  did  not  feel  justified  in  agreeing  to  a  further  ad- 
vance in  the  already  high  wages  which  must  inevitably  be 
borne  by  the  consumer.  With  regard  to  the  check-off  system 
demanded  by  the  miners'  union  and  by  means  of  which  mem- 
bership dues  for  the  union  are  deducted  by  the  operators 
before  payment  of  wages,  Mr.  Warriner  declared  that  the 
adoption  of  such  a  system  would  only  add  to  the  power  of 
union  officials  and  bring  economic  disaster  to  the  industry. 
The  full  statement  authorized  by  Mr.  Warriner  and  issued 
on  Aug.  25  setting  forth  the  position  of  the  operators  follows  : 

The  operators  have  stood  from  the  first  for  the  peaceful  settlement  of  the 
present  controversy,  by  direct  negotiations  if  possible  and,  failing  that,  by 
the  orderly  processes  of  arbitration. 

Neither  of  these  methods,  however,  has  met  with  the  favor  of  the  miners' 
representatives.  These  leaders  now  threaten  to  subject  the  anthracite 
consuming  public  to  the  inconvenience  and  discomforts  of  a  strike  which,  in 
view  of  the  fact  that  anthracite  is  not  a  necessity  and  can  be  replaced  by 
any  of  several  other  fuels,  cannot  fail  to  be  permanently  harmful  to  the 
entire  industry,  operators  and  miners  alike,  through  the  loss  of  markets. 

The  present  wage  negotiations  were  broken  off  first  on  July  27  because 
the  operators  could  not  agree  to  the  demand  of  the  miners'  representatives 
that  the  check-off  with  the  closed  shop  be  made  a  prerequisite  to  further 
negotiation. 

The  operators'  position  in  this  matter  has  been  made  very  clear  to  the 
public.  They  are  operating  the  anthracite  mines  under  the  terms  of  the 
awards  of  the  Roosevelt  Commission  of  1902,  and  the  Wilson  Commission 
of  1920.  Both  commissions  decided  in  no  uncertain  terms  that  the  anthra- 
cite industry  must  be  so  conducted  as  to  offer  free  opportunity  for  men  to 
work  regardless  of  union  affiliations.  The  award  of  the  Wilson  Commission 
provided  that  the  wage  agreement  should  be  made  with  the  United  Mine 
Workers  as  an  organization,  but  that  this  recognition  of  the  union  should 
not  carry  with  it  the  theory  or  practice  of  the  closed  shop.  Both  com- 
missions distinctly  and  positively  stated  that  there  must  be  no  discrimina- 
tion as  between  union  and  non-union  men.  The  anthracite  operators  have 
scrupulously  observed  this  direction. 

Now,  however,  the  union  representatives  would  change  all  this,  in  spite 
of  the  full  protection  afforded  their  organization  under  these  awards.  The 
anthracite  operators  cannot  countenance  any  such  change. 

The  check-off,  which  President  Lewis  of  the  miners'  union  has  inter- 
preted as  meaning  the  closed  shop,  was  put  in  effect  in  the  bituminous 
coal  industry  about  25  years  ago.  Its  purpose  then  was  to  insure  the 
payment  of  the  wages  of  check-weighmen  who  were  employed  by  the 
union.  Gradually  the  system  was  extended  to  include  the  deduction 
by  the  employer  from  the  wages  of  the  miner  not  only  of  his  union  dues, 
but  of  all  fines  and  assessments  which  might  arbitrarily  be  levied  by  union 
officials.  Payments  as  high  as  $43  a  month  have  been  checked  off  the 
employee's  pay  under  this  system. 

The  check-off  is  employed  only  in  parts  of  the  unionized  bituminous 
coal  fields.  It  is  in  effect  in  no  other  industry.  It  is  not  used  even  in 
the  highly  unionized  coal  fields  of  Great  Britain. 

In  the  bituminous  coal  industry,  as  reported  to  the  United  States  Coal 
Commission,  the  check-off  has  resulted  in  the  breaking  down  of  efficiency. 


ihr  limitation  at  output,  the  transfer  <>r  disciplinary  power  from  » t »< -  em- 
ployer in  union  officials  and  in  frequent  itriket  In  violation  •.'  agreement 
Constantly  increasing  assessment!  have  in-ill  u  ■•!  >  pretext  to  tbros 
Increase*  in  wages  under  threat  or  strikes,  and  thi  i  bavi  n  olted  In 
Increased  production  <osis  which  have  been  reflected  In  the  price  of  coal 
to  'in'  public,  'iiii'  anthracite  operators  win  not  wQhhgly  ouusent  u> 
any  such  un-American  system. 

At  tin'  request  or  the  Coal  Commission,  negotiationi  irere  i esimiisj  on 
Aug*.  20,  only  t<>  be  again  suspended  by  the  miners'  iwuieseutallves  on 
Aug.  21  when  the  operators  could  not  agree  in  the  ultimatum  fur  an  iiurisutc 
or  20'.   in  the  wages  <if  contract  miners,  and  of  $2  a  day  in  tin-  pay  of 

day  nun. 

These   increases   Would    add    $90,000,0110   annually    to    the    labor   cost  of 

producing  anthracite.  Statements  of  Che  miners'  teyiosuu  latin  that 
this  tremendous  Micron  so  could  be  borne  out  of  the  profit!  of  the  anthra- 
cite Industry  are  certainly  not   Warranted  by  tin    < '..mine -ion's  findings. 

Therefore,  these  increases.  If  granted,  would  have  to  bo  DSSSWl  on  to 
the  public  and  would  add  $2  a  ton  to  the  price  or  domestic  coal. 

The  operators  aro  unwilling  to  further  Increase  the  already  high  price  of 
domestic  anthracite.  They  have  abundant,  evidence  that  further  un- 
warranted increases  in  price  would  result  in  the  permanent  loss  of  markets 
in  favor  of  the  substitutes  to  Which  the  public  became  more  or  less  accus- 
tomed during  the  shortage  or  anthracite  due  to  the  strike  of  1922.  Such 
a  loss  would  mean,  at  best,  that  many  men  employed  in  producing  anthra- 
cite would  have  to  seek  other  means  of  livelihood  and  that  the  remainder 
would  be  afforded  only  part  time  employment. 

Furthermore,  the  present  war-peak  wages  paid  to  anthracite  mine 
workers  are  high  as  compared  with  those  paid  in  other  industries.  The 
operators  believe  that  the  present  rate  is  ample  to  insure  a  reasonable  and 
comfortable  standard  of  living.  In  this  belief  they  are  supported  by  the 
Coal  Commission's  report. 

Nevertheless,  while  they  cannot  agree  to  the  ultimate  of  the  miners' 
representatives  for  the  check'off  with  the  closed  shop  and  wholly  unwar- 
ranted wage  increases,  the  operators  are  fully  award  that  their  duty  to  the 
public,  to  themselves  and  to  their  employees,  demands  that  they  exhaust 
every  means  of  reaching  a  new  wage  agreement  to  replace  that  which 
expires  on  Aug.  31. 

To  this  end  the  operators  have  offered  to  continue  negotiations.  The 
miners  have  refused. 

The  operators  have  offered  to  extend  the  present  contract  with  its  war- 
peak  wages  until  March  31   1925.     The  miners  have  refused. 

The  operators,  while  objecting  to  the  demands  for  the  check'off  and  wage 
increases,  have  offered  to  submit  these  and  all  others  of  the  miners'  demands 
to  arbitration  and  to  guarantee  the  miners  against  possible  loss  by  agreeing 
in  advance  that  there  shall  be  no  revision  of  wages  on  a  scale  downward. 
The  miners  have  refused. 

The  operators  have  repeatedly  urged  the  miners'  representatives  to  agree 
that  there  shall  be  no  suspension  of  mining  on  Sept.  1  in  order  that  the 
public  may  continue  to  get  coal  and  have  offered  to  guarantee  the  miners 
against  possible  loss  by  stipulating  that  a  new  wage  contract,  whether 
arrived  at  by  negotiation  or  arbitration,  shall  be  retroactive  to  Sept.  1. 
The  miners  have  refused. 

The  operators  take  the  position  that  they  have  no  right  to  agree  to  a  fur- 
ther advance  in  the  already  high  wages  which  must  inevitably  be  borne  by 
the  consumer.  Nor  have  they  the  right  to  agree  to  the  check-off  which 
they  know  is  not  desired  by  the  rank  and  file  of  anthracite  miners  and  the 
only  effect  of  which  will  be  to  add  to  the  power  of  union  officials  and  bring 
economic  disaster  to  the  industry. 


Indiana  Soft  Coal  Miners  will  not  Strike  in  Sympathy 
with  Anthracite  Workers. 

Indiana  bituminous  miners  will  not  suspend  work  in  sym- 
pathy with  the  hard  coal  miners  if  they  should  cease  work 
on  Sept.  1  in  an  effort  to  obtain  a  new  wage  scale,  John 
Hessler,  President  of  District  No.  11,  United  Mine  Workers 
of  America,  and  William  Mitch,  Secretary  of  the  District, 
said  in  a  statement  on  Aug.  24.  "Unless  something  unfore- 
seen arises  which  would  necessitate  a  strike  for  violation  of 
contract  upon  the  part  of  the  operators,  the  bituminous  min- 
ers of  Indiana  will  continue  in  operation  until  their  contract 
expires  on  April  1  1924,"  the  statement  said,  adding  that  the 
Indiana  miners  probably  would  render  assistance  to  the  an- 
thracite miners. 


How    Coal    Mining    in    Indiana    is    Dominated    by    the 

Union. 

The  coal  mining  industry  of  Indiana  has  been  dominated 
by  the  United  Mine  Workers  of  America  since  1911,  when  the 
miners'  qualification  law  became  effective,  according  to  A. 
M.  Ogle,  former  President  of  the  National  Coal  Association. 
In  a  statement  issued  at  Indianapolis  on  Aug.  22  Mr.  Ogle 
said : 

No  man  can  work  in  the  mines  in  the  State  unless  he  has  a  certificate  that 
he  is  competent  to  do  so.  and  the  boards  which  issue  these  certificates  are 
so  constituted  in  each  county  that  control  of  them  is  assured  to  the  United 
Mine  Workers. 

As  a  matter  of  fact ,  coal  mining  requires  a  minimum  of  skill  and  experi- 
ence, and  there  is  less  hazard  for  a  green  man  than  an  experienced  one. 
The  green  miner  is  cautious  and  follows  instructions.  The  old  hand  at 
the  game  is  careless  and  disregards  the  hazards  of  his  work.  He  is  indiffer- 
ent and  otten  contemptuous  of  instructions  or  advice  from  foremen. 

Little  Skill  Needed. 

Scarcely  any  class  of  common  labor  requires  less  skill  than  that  engaged  in 
the  coal  mining  industry,  and  there  are  few  that,  according  to  official  records, 
are  freer  from  hazard.  Why  bhould  the  competency  of  coal  miners  be  made 
the  subjects  of  deliberations  by  a  board,  while  mill  workers,  railroad  work- 
ers, blast  furnace  men,  carpenters,  bricklayers,  iron  workers,  and  hundreds 
of  others  are  free  of  this  necessity  tor  securing  certificates? 

There  is  only  one  answer:  The  United  Mine  Workers  desire  to  extend  their 
power  and  accomplish  complete  monopoly  ol  mine  labor.  Then  instead  ot 
the  hazard  being  reduced,  it  is  increased  many  times,  the  greatest  trouble  of 
the  operators  being  to  protect  the  men  in  the  mines  because  of  lack  of  dis- 
cipline among  the  union  miners.  Because  of  the  attitude  of  the  United 
Mine  Workers  it  is  practically  an  impossibility  to  install  safety  lamps  in 
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mines  where  gas  occurs.      They  are  usod  by  <>uly  MM  company  in  I 
.ind  were  put   in  lUftm  there  only  ;iM<t  :,   long  strike,   which  affected  all 
the  mines  of  this  company  and  which  DMN   literally  hundreds  of  thousands 
of  dollars. 

Cirri  Absolute  Control. 
The  real  purpose  of  the  miners  qualification  law  is  shown  when  th. 
•Jtrike.  Then  not  a  ton  of  coal  can  bo  mined  in  Indiana  or  other  States 
which  are  completely  unionized.  The  1'nitcd  Mini  Work.Ts  of  America 
■completely  control  the  situation.  All  men  with  certificates  as  miners  are 
members  of  the  union  No  further  ecitificates  can  be  secured  for  nun  will- 
ing to  work  and  as  the  law  requires  that  no  man  may  work  in  Indiana  OMl 
minos  without  a  certificate,  the  consequenee  is  that  the  mines  are  paralyzed. 
The  public  can  freeze  for  all  the  United  Mine  Workers  c  , 


Governor   of    Nebraska    to   Supply    Coal    to    Cities   and 

Villages      Below      Prevailing      Prices     Through 

State  Agencies. 

c  competition  for  the  municipal  coal  yard  in  Lincoln 
anil  for  private  coal  dealers  throughout  Nebraska  is  threat- 
ened by  Governor  Bryan,  who  announced  on  Aug.  20  that  lie 
bad  almost  completed  arrangements  for  supplying  coal  to 
cities,  tillages  and  local  committees  to  be  sold  below  the  pre- 
vailing prices.  Mr.  Bryan  said  that  the  same  fuel  which  was 
-■>M  by  the  municipal  yard  here  last  winter  and  spring  for 
50  a  ton.  delivered  in  the  consumer's  bin.  is  now  si  25  a 
ton  cheaper  at  the  mine  than  it  was  then.  The  retail  price, 
he  declared,  should  lie  reduced  correspondingly.  The  Gov- 
ernor asserted  that  with  slight  variations  due  to  different 
freight  rates  all  dealers  should  sell  first  class  soft  coal  this 
winter  at  a  price  not  to  exceed  $S  25  per  ton.  He  asserted 
that  he  was  on  the  verge  of  settling  a  contract  with  a  certain 
Illinois  mine  owner  who  would  furnish  him  coal  at  a  price 
which  would  make  it  possible  for  the  Governor  to  sell  it  to 
•  very  municipality  in  Nebraska,  delivered  to  consumer,  at 
(8  25  per  ton.  Continuing,  the  Governor  pointed  out  to  what 
he  considered  the  unjustifiable  price  announced  by  the  Lin- 
coln municipal  yard  of  $9  50  a  ton.  The  same  price  was 
charged  last  winter  by  the  municipal  coal  yard.  He  was 
quoted  as  saying: 

Despite  the  fact  that  coal  is  $1  25  a  ton  cheaper  to  the  dealer  than  it 
was  last  year,  the  municipal  yard  at  Lincoln  proposes  to  sell  it  at  $9  50 
a  ton. 

I  can  deliver  coal  to  Lincoln  f.  o.  b.  at  $6  2.5  a  ton  and  deliver  it  to 
consumers  with  .?2  for  drayage  as  overhead. 

The  price  at  the  mine  for  the  best  of  soft  coal  Is  approximately  $2  78 
a  ton  this  year,  about  $1  25  less  than  last  year.  The  freight  to  Lincoln 
Is  $3  47. 

I  would  advise  either  city  councils  or  public  committees  to  take  this 
matter  up  and  unless  local  coal  dealers  meet  this  price,  to  order  their 
coal  through  the  State  and  enter  into  active  competition  with  their  local 
dealers. 


National     Association     of     Credit     Men     Says     Public 

Should  Demand  Agreement  Between  Operators 

and  Miners  in  Coal  Strike. 

Suggest ing  that  the  patience  of  the  public  is  exhausted  and 
that  it  is  time  for  the  coal  operators  and  coal  labor  organiza- 
tions to  settle  their  differences  if  the  hard  coal  industry  is 
to  retain  the  trade  it  now  has,  the  Administrative  Committee 
of  the  National  Association  of  Credit  Men  has  passed  a  reso- 
lution made  public  on  Aug.  24  by  Sec.-Treas.  J.  H.  Tregoe, 
commending  the  \  igorous  action  taken  by  President  Coolidge. 
The  credit  men  do  not  hesitate  to  remind  the  anthracite  coal 
men  that  there  are  other  kinds  of  fuel  which  may  be  substi- 
tuted for  hard  COaL     The  resolution  follows: 

President  ('oolidge  is  to  l>e  commended  for  hLs  prompt  action  in  grappling 
with  the  situation  in  the  anthracite  conl  industry.  The  Administrative 
Committee  of  t he  National  Association  of  ('nxllt  Men  is  strongly  of  the 
opinion  that  It  U  Incumbent  upon  the  public,  nlways  the  .sufferer  in  such 
controversies,  to  demand  an  agreement  between  the  operators  and  the 
I'mployn's,  The  public  Is  beginning  to  foci  that  MftfMT  side  of  this  recur- 
rent struggle  ha*  a  genuine  interest  in  the  welfare  of  the  public,  which  In 
th«  long  run  pays  all  the  bills  Both  elements  of  the  hard  coal  industry 
should  bear  In  mind  that  there  are  vast  sourees  of  fuel  capable  of  taking 
the  place,  in  large  part,  of  anthracite,  and  that  there  Is  a  limit  to  the 
patience  e\  i  n  of  the  Inarticulate  and  long-ftufferiag  public 


Inter-State    Commerce    Commission    to    Hold    Hearing 

Oct.  1  on  Fixing  Basis  of  Depreciation  Charges 

of  Railroads. 

Announcement    was  made  on   Am:.   2.".   by   the   Interstate 

Commerce  Commission  that  n  hearing  win  be  held  before 

■miner  Fowler,  Oet  1,  on  the  question  of  fixing  the  t 
For  depreciation  cli  I  steam  railroad  companies  Incom- 

pliance with  a  requirement  of  the  Transportation  Ad  direct- 
ing  the  Oemmisslos  to  prescribe  the  basis  Congress  di- 
rected the  Toni mission  to  prescribe  the  classes  "f  rail  prop- 
erty for  which  depreciation  charges  may  be  Included  under 
operating  expenses  and  the  percentages  "f  property,    a  .ie 

preclation  SCCtlon  has  been  creatul  in  the  Commission's  bu- 
reau of  accounts  to  study  the  question.  A  prc]iminar\  re 
port,  tndndlng  tentatlre  conclusions,  prepared  by  the 


tion.  was  made  public  on  Aug.  24.     The  conclusions  are  as 

follows : 

1.  That  charges  to  operating  expenses  to  offset  depreciation  should  be 
confined  to  tangible  physical  property. 

1.  That  such  property  should  be  divided  into  two  parts  for  depreciation 
accounting:  (a)  property  that  can  be  individualized  and  on  which  depre- 
ciation charges  can  be  accrued  on  a  unit  basis  ;  (bl  continuous  structures 
which  from  their  nature  cannot  be  individualized  but  on  which  it  is  prac- 
ticable to  assess  depreciation  i       r,        y  proper  groups  in  their  entirety. 

3.  That  the  cost  of  the  property  to  the  accounting  company  plus  the  cost 
of  additions  and   betterments   thereto.  .ilvage  value,   should   be  the 

'  .r  depreciation  <h  II 

•».  That   depreciation  iould  be  assessed  only  during  the  service 

life  of  the  property  depreciated. 

.">.  That  no  service  lives,  salvage  values,  or  percentages  of  depreciation 
applicable  to  the  various  units  or  groups  or  property  can  be  determined  that 
will  be  equitable  or  reasonable  for  all  steam  roads  or  for  such  carriers  by 
groups.   States,  sections  or  territorial  divisi  ■ 

6.  That  the  straight-line  method  of  distributing  depreciation  charges 
should  lie  adopted  because  of  the  simplicity  and  practicabilit  of  its  applica- 
tion to  all  units  or  I  property  and  its  equitable  distribution  of  such 
charges. 

7.  That  a  minimum  cost,  including  additions  and  betterments  of  each  unit 
or  class  of  fixed  property,  should  be  established  in  assessing  depreciation 
charges. 

8.  That  uniform  rules  for  the  regulation  of  depreciation  charges  which  will 
be  applicable  to  all  steam  roads  can  and  should  be  promulgated. 

The  Commission  said  it  also  desired  consideration  of  the 

following  questions: 

1.  Has  a  depreciation  reserve  any  other  purpose  than  to  provide  a  m< 

of  equalizing  the  effect  of  property  retirements,  so  that  a  disproportionate 
burden  may  not  fall  upon  the  operations  of  any  one  year?  If  so,  what  other 
purpose  or  purposes  has  it  I 

2.  If  a  depreciation  reserve  has  no  other  purpose  than  that  alxive  stated, 
will  the  method  of  determining  depreciation  charges  which  is  recommended 
fay  the  depreciation  section  provide  a  reserve  which  is  no  larger  than  is  nec- 
essary for  such  purpose? 

3.  Should  amounts  reserved  as  the  result  of  depreciation  charges  from 
what  would  otherwise  be  surplus  earnings  be  segregated  in  a  special  fund,  to 
be  invested  in  whole  or  in  part  in  liquid  assets,  so  that  companies  may  be  in 
a  position  to  make  necessary  or  desirable  replacements  of  property  even  when 
not  in  a  position  to  make  the  new  securities  on  advantageous  terms? 

4.  Does  the   straight-line  method  of   determining  depreciation   ch  U 
compared  with  a  sinking  fund  or  annuity  method,  result  in  larger  cha 
than  the  public  served  can  equitably  be  asked  to  pay  ? 

5.  Is  it  practicable  and  desirable,  in  addition  to  accounting  for  deprecia- 
tion, to  prescribe  an  accounting  rule  under  which  carriers  will  be  required 
to  show,  for  each  month  or  year,  the  extent  to  which  proper  maintenance  of 
the  property  has  been  deferred? 


Further     Wage     Increases     on     Railroads      Boston     & 

Maine  and  the  Buffalo  Rochester  &  Pittsburgh 

Railroads  Affected. 

Voluntary  increases  to  employees  aggregating  $600,000  in 
wages  per  annum,  and  affecting  1.900  workmen  on  the  Bos 
ton  &  Maine  and  Buffalo  Rochester  &  Pittsburgh  railroads, 
were  announced  on  Aug.  24  by  the  Railroad  Labor  Board. 
Mechanics,  helpers  and  apprentices  on  the  Boston  &  Maine, 
numbering  5.S0O.  obtain  an  increase  of  3  cents  an  hour,  ac- 
cording to  a  letter  from  B.  R.  Pollock.  Vice-President  and 
(ieneral  Manager.  The  aggregate  increase  per  annum  is  <  s 
timated  at  $441,000.  The  same  classes  on  the  Buffalo  Roch- 
ester &  Pittsburgh  Railroad  also  are  affected.  In  addition. 
apprentices,  coach  cleaners  and  firemen  also  get  a  like  in- 
crease of  3  cents  an  hour.  The  total  number  of  men  affected 
is  2.100.  The  aggregate  increase  a  year  will  be  $100,000. 
The  Increase  was  made  effective  July  1.  P.  K.  Brennan.  Vice- 
President,  said  in  a  letter  addressed  to  the  Board. 


Agriculture,   Business  and   Finance  to   Be   Dominating 

Subjects  of    Discussion    at    Annual    Convention   of 

American    Bankers'    Association.      Program    of 

General    Convention. 

National  problems  of  agriculture,  business  gad  finance  will 
dominate  this  year's  convention  of  the  American  Hankers' 
association,  which  for  several  years  past  have  made  the 
European  problem  an  outstanding  feature  of  its  sessions,  it  is 
indicated  in  the  detailed  program  of  speakers  and  events 
issued  this  week.  The  convention  will  be  held  at  Atlantic 
City,  X.  .1..  Sept  24-27.  In  view  of  the  widespread  attack 
and  discussions  on  the  Federal  Reserve,  a  forum  has  been 
srranged  on  "The  Federal  Reserve  System  Its  Merits  and 
Defects"  for  the  third  day  of  the  general  SBSSioa  with  speakers 
appointed  to  open  both  sides  ,,f  th,.  question  in  fifteen- 
minute  addresses.  The  forum  will  last  an  hour  and  fifteen 
minutes,  speakers  from  the  floor  being  allotted  five  minutes 
each,  with  no  otic  allowed  to  speak  more  than  once.  The 
forum   i-   designed,   according  to  the  official   announcement, 

•■not  only  io  bring  out  the  various  points  of  view,  but  to  be 
helpful  and  constructive."     This  discussion  will  occupy  a 

similar  place  in   'lie  program  to  the  branch  banking  contro- 
versy  which   attracted   great  attention   in   banking  circles  at 

the  1022  convention  of  the  Association  is  New  York  City. 

Although  the  Federal  Etesei  ?e  and  other  domestic  questions 
will   occupy    prominent  places  in   this  year's   program,   the 
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European  problem  will  also  be  taken  up.  This  \<-ar,  how- 
ever, instead  of  listening  to  the  views  of  an  English  authority 
on  this  subject  as  la-t  year  and  the  year  before,  the  conven- 
tion will  hear  a  detailed  report  by  an  American  banker, 
Fred  T.  Kent,  Vice-President  of  the  Bankers  Trust  Co.  of 
\cw  York,  and  Chairman  of  the  Commerce  and  Marine 
Commission  of  the   American    Hankers'   Association,   who  has 

just  returned  from  a  prolonged  tour  of  study  of  the  eoouomic 

situation  in  various  countries  of  Kurope.  Other  speakers 
before  the  general  sessions  of  the  convention  will  he: 

.1    li.  Puellcher,  President  of  the  Annnrletimi 

Onarles  B.  MttoheU,  President  National  Cits  Bank,  New  STork  City. 

M      \    Tray  lor,   President    First   Trust   &   Saving!  Bank,  Chicago. 

William  \.  Scot  ( .  Director  school  of  Commerce,  Qniversitj  or  Wisconsin. 

i>.  n.  otis.  Director  Agricultural  Commission,  American  Bankers' 
Association. 

George  E.  Roberts,  Vice-President,  National  City  Bank. 

New  l-  oik,  will  address  lite  Clearing  House  Section  on  "The 
Economic  Position  of  the  Tinted  States,"  and  Seymour  L. 
Cromwell,  President  of  the  Xew  York  stock  Exchange,  will 
also  address  the  same  section  on  "How  the  American  Hanker 
Can  More  Effectively  Co-Operate  with  the  Xew  York  Stock 
Exchange."  Regarding  this  year's  convention,  President 
Puelicher   says: 

Marked  changes  that  have  come  over  business  affairs  since  the  last 
annual  convention  of  the  American  Hankers'  Association  will  strongly 
impress  themselves  on  the  coming  meeting  at  Atlantic  City.  At  the  last 
Convention  domestic  affairs  were  running  With  such  apparent  smoothness  and 
prosperity  that  it  seemed  fitting  to  devote  our  chief  attention  to  the  great 
problems  oppressing  Europe  and  to  America's  relationship  to  them. 

Since  then  slackening  domestic  business  and  increased  trend  of  sentiment 
toward  a  state  of  unrest  in  many  sections  of  the  United  States  have  placed 
particular  emphasis  on  some  of  our  own  great  problems,  as  well  as  the 
problems  of  Europe.  These  problems  command  the  set  ions  consideration 
of  every  banker  in  the  nation.  I  earnestly  urge  them  to  attend  the  conven- 
tion at    Atlantic   City  to  counsel   together  on  them. 

Consideration  will  be  given  to  the  rising  tide  of  radicalism  against  the 
present  capitalistic  system:  agitation  against  the  gold  standard  and  for 
unsound  money;  the  unsatisfactory  economic  position  of  agriculture, 
threatening  to  hamper  the  nation's  food  productivity:  and  unwarranted 
assaults  being  made  on  the  Federal  Reserve  System,  threatening  in  time  to 
deprive  the  nation  of  this  chief  bulwark  of  strength  in  its  financial  system. 
Bankers  must  consider  and  take  action  on  these  problems.  Their  own 
business  and  their  nation's  welfare  particularly  need  them  at  the  convention 
this  year. 

The  sessions  of  the  General  Convention  will  be  held  on 
Tuesday.  Sept.  25,  Wednesday,  the  26th,  and  Thursday,  the 
27th:  the  Trust  Company  Division  and  the  Clearing  House 
Section  will  meet  on  Sept.  24.  On  that  day  also  there  will 
be  a  conference  of  Clearing  House  Examiners,  while  for 
Sept.  25  a  conference  of  Clearing  House  Managers  is  sched- 
uled; the  Savings  Bank  Division  and  the  State  Secretaries 
Section  will  hold  their  meetings  on  Tuesday,  Sept.  25; 
Wednesday.  Sept.  26  has  been  set  apart  for  the  meeting  of  the 
State  Bank  Division,  while  that  of  the  National  Bank  Di- 
vision will  take  place  Sept.  27.  The  features  of  the  programs 
of  these  various  divisions  and  sections  are  outlined  in  sep- 
arate items  in  this  issue.  The  order  of  proceedings  in  the 
case  of  the  General  Convention  will  be  as  follows: 

GENERAL  SESSIONS  OF  THE  CONVENTION,  YOUNGS  MILLION 

DOLLAR  PIER. 
Tuesday,  Sept.  25. 

9:30  a.  m. — Concert. 

10:00  a.  m. — Call  to  order.  President  J.  H.  Puelicher. 

Invocation,  Dr.  Hinson  V.  Howlett,  President  Ministerial  Union  and 
pastor  First  Baptist  Church,  Atlantic  City. 

Address,  Charles  E.  Mitchell,  President  National  City  Bank,  New  York. 

Address  of  President  Puelicher. 

Report  of  Executive  and  Administrative  Committee. 

Address,  "Playing  Fair,"  M.  A.  Traylor,  President  First  Trust  &  Sav- 
ings Bank.  Chicago. 

Address,  "Education  and  Banking."  Stephen  I.  Miller  Jr.,  National  Edu- 
cational Director,  Axneiican  Institute  of  Banking. 

Appointment  of  Resolutions  Committe. 

Wednesday,  Sept.  26. 

9:30  a.  m. — Concert. 

10:00  a.  m. — Call  to  order. 

Invocation,  Rev.  Robert  Arthur  Elwood.  pastor  of  Boardwalk  Church, 
Atlantic  City. 

Address,  "What  We  See  and  What  We  Don't  See,"  William  A.  Scott, 
Director  of  School  of  Commerce,  University  of  Wisconsin. 

Address.  "Banker-Farmer  Team  Work,"  D.  H.  Otis,  Director  of  Agri- 
cultural Commission,  American  Bankers  Association. 

Report  of  Nominating  Committee  and  election  of  officers. 

Address,  "Across  the  Atlantic,"  Fred  I.  Kent,  Vice-President  Bankers 
Trust  Co.,  New  York.     Report  of  Resolutions  Committee. 

Thursday,  Sept.  27. 
9:30  a.  m. — Concert. 
10:00  a.  m. — Call  to  order. 

Invocation,  Rev.  Thomas  J.  Cross,  pastor  Chelsea  Baptist  Church, 
Atlantic  City. 

Address,  speaker  to  be  announced. 

Forum,  "The  Federal  Reserve  System — Its  Merits  and  Defects. 

Newr  business. 

Installation    of    officers. 

Final  adjournment. 

The  general  entertainment  program  during  the  convention 
is  as  follows: 

Sunday.  Sept.  23. 
8:30  p.  m. — Concert,  Steel  Pier. 


\ttmday,  Srpt.  24. 

:t :»»  p  in  v.uhtmc  party  for  ladles  from  Atlantic  Oitj  VachtOhJb. 
i,  00  l>  St. — HubiKTlptlon  dlnnor,  AaNocJutlon  or  Ifewerve  <  lit]  Bankers. 
s  ai  p.  m.     Special  music,  orchestras  of  I  as  ding  act 

'!"u.  Sept 
9:30  a.  m.     Concert,  Convention  Auditorium. 

I  00-0:80  1>     m         deception   at    II.,. Mon    Hall  for  ladiev 

s    id  p.  m.-     Steeplechase  I'ier  part  y  .  all  at  t  r.i't  i,  ,i,    of  the  pier,  'lanrinK. 

it  tdnea&av,  Sept.  26. 
9:80-10:00  .1    m.     Concert,  Convention  Auditorium, 

4:30  p.    m        Drill  of  lifeguards  al  South   Carolina     hr.   and    the    BoiTdV- 
walk  for  ladies. 

10  p.  in.     Dinner  to  presidents  and  secretaries  of  State  bankers' ssao- 
dationi  and  Incoming  American  Bankers  Association  State  vice-presidents 

at    tin1  Traymore. 

9:00  p.   m      Reception  to  officers  and  officers-elect  of  the  American 

Hankers    Association   and    their    «  i  \  i  -.   dancing,    Steel    I'ier. 

Thursday,  Sept.  27. 
10-10:00  a.  m.     Concert,  Convention  Auditorium. 
6:30  p.  in.     Subscription  dinner.  National  Uumnt  Association,  American 

Institute  of  Banking    Hotel  Traymore. 

9:00  p.  m. — Grand  ball  With  a  bathers'  rev  lie  as  a  feature.  Young's  Million 
Dollar   I'ier. 

Friday,  Sept.  28. 

All  day,  golf  tournament,  golf  links  to  be  selected. 

8:00   p.    in.      Coll'  subscription   dinner    and   \aiidcville.  Hotel  Traymore. 
Distribution  of  prises. 


Program  of  Annual  Meeting  of  Trust  Company 
Division   of   A.  B.  A. 

As  we  indicated  in  our  issue  of  Aug.  -I,  page  .">20,  the  sub- 
ject to  be  discussed  at  the  annual  meeting  at  Atlantic  City  of 
the  Trust  Company  Division  of  t he  American  Bankers  As- 
sociation will  cover  all  phases  of  the  active  work  of  the 
Division.  The  meeting  will  be  held  on  Monday,  Sept.  _M, 
and  an  outline  of  the  program  is  furnished  as  follows: 

Program  of  the  Trust  Company  Division  meeting.  Monday,  Sept.  li  I . 
Vernon  Room,  Haddon  Hall: 

2:00  p.  m..  call  to  order  by  President  Theodore  G.  Smith. 

Address  of  President  Smith. 

Appointment  of  Nominating  Committee  for  Executive  Committee  Va- 
cancies. 

Announcements  by  the  Secretary . 

Presentation  of  reports. 

Committee  on  Legislation.  Henry  M.  Campbell,  Chairman  (Chairman  of 
Board,  Union  Trust  Co.,  Detroit,  Mich.). 

Committee  on  Publicity,  Francis  H.  Sisson,  Chairman  (Vice-President, 
Guaranty  Trust  Co.,  New  York). 

Committee  on  Community  Trusts.  Frank  J.  Parsons,  Chairman  (Vice- 
President,  United  States  Mortgage  &  Trust  Co.,  New  York). 

Committee  on  Staff  Relations,  P.  E.  Hathaway.  Chairman  (Employment 
Manager,  Northern  Trust  Co.,  Chicago). 

Committee  on  Research,  L.  H.  Roseberry,  Chairman  (Vice-President, 
Security  Trust  &  Savings  Bank,  Los  Angeles,  Calif.). 

Committee  on  Protective  Laws,  Nathan  D.  Prince,  Chairman  (Vice- 
President,  Hartford-Connecticut  Trust  Co.,  Hartford,  Conn.). 

Committee  on  Co-operation  with  Bar,  William  S.  Miller,  Chairman  (Vice- 
President  Northern  Trust  Co.,  Chicago,  Hi.). 

Committee  on  Standardization  of  Charges,  George  D.  Edwards,  Chair- 
man (Vice-President,  Commonwealth  Trust  Co.,  Pittsburgh,  Pa.). 

Committee  on  Mid-Winter  Conferences.  Frank  W.  Blair,  Chairman 
(President,  Union  Trust  Co.,  Detroit,  Mich.). 

Committee  on  Insurance  Trusts,  Thomas  C.  Hennings,  Chairman  (Vice- 
President  Mercantile  Trust  Co.,  St.  Louis,  Mo.). 

Open  Forum  for  discussion  of  subjects  pertaining  to  the  maintenance  and 
development  of  fiduciary  business  and  such  other  matters  of  interest  as  are 
presented. 

Vice-President's  report. 

Election  of  officers. 

Report  of  Nominating  Committee. 

Meeting  of  new  Executive  Committee  at  conclusion'of  this  meeting. 


Program  of   Clearing   House   Section   of   American 
Bankers'  Association. 

Addresses  by  George  E.  Roberts,  Seymour  L.  Cromwell 
and  M.  A.  Traylor  will  be  features  of  the  program  of  the 
annual  meeting  of  the  Clearing  House  Section  of  the  Amer- 
ican Bankers'  Association,  which  is  to  be  held  on  Monday 
Sept.  24  at  Atlantic  City.  The  following  is  the  program 
as  announced  this  week: 

Program  of  the  Clearing  House  Section  meeting  Monday  Sept  24.  Vernon 
Room,  Haddon  Hall: 

9.30  a.  m.,  call  to  order  by  President  James  Ringold. 

Invocation. 

Address  of  President  Ringold. 

Appointment  of  Resolutions  and  Nominating  Committees. 

Address,  "Seeing  Things, "  M.  A.  Traylor.  President  First  Trust  & 
Savings  Bank,  Chicago. 

Address,  "The  Economic  Position  of  the  United  States. "  Oeorge  E. 
Roberts.  Vice-President  National  City  Bank.  New  York. 

Address,  "How  the  American  Banker  Can  More  Effectively  Co-operate 
With  the  New  York  Stock  Exchange,"  Seymour  L.  Cromwell.  President 
New  York  Stock  Exchange,  New  York. 

Report  of  Acceptance  Committee.  Jerome  Thralls.  Chairman. 

Report  of  Committee  on  Clearing  House  Examinations.  A.  O.Wilson, 
Chairman. 

Report  of  Resolutions  Committee. 

Report  of  Nominating  Committee. 

Election  and  installation  of  officers. 

Adjournment. 

Conference  for  Clearing  House  Examiners.  Hotel  Traymore.  2.^0  P  m. 
Monday  Sept.  24,  John  W.  Wilson  .^Examiner,  Los  Angeles  Clearing 
House  Association,  presiding. 

Conference  for  Clearing  House  Managers,  HotellTraymore.  2.30  p.  m. 
Tuesday  Sept.  25,  Francis  Coates,  Jr.,  Examiner.  Cleveland  Clearing 
House  Association,  presiding.  . 
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Program  of  Annual   Meeting  of   Savings'Bank   Division 
of    American    Bankers'    Association. 
For  the  annual  meeting  of  the  Savings  Bunk  Division  of 
the   American    Bankers'   Association   the  following   program 
ted  this  week: 

Program  of  tho  Savings  Bank  Division  meeting.  Tuesday  Sfpt    26,  Vernon 
Room.   Maddon   Hail . 

2.30  p.  m..  address  of  lYesiilent  Samuel  H.  Beach. 
J  Appointment  of  Resolutions  and  Nominating  Oommttl 

Address.    •'School    Savings    Banking."    Thomas    !■"      Wallace.    Treasurer 
Farmers  and   ttfrrlnillrs   Savings   Bank,   Minneapolis.    Minn. 

Address.     "Industrial    Savings    Banking."    Allan!    Smith.    Vlce-Pn 
Union  Trust  I  land.  Ohio. 

Add-  :>'T  Advertising  for  Savlngi  W.  R.  More- 

house. Vicc-lYi-sident  Security  Trust  &   Savings  Bank.  Los  Angeles.  Cali- 
fornia 

.ssion.  led  by  Charles  H.  Deppe.   Viee-lVesident   Cnion  Tru^ 
Cincinnati.  Ohio. 

Reports  of  lonimittees  and   State   Vi<-o-Presidenls. 

Report   of  Committee  on  Resolutions 

Report  of  Committee  on  Nominations. 


Program    of    State    Bank    Division    of    American 

Bankers   Association. 

"Co-Operative  Farm  Marketing"  is  one  of  the  addr. 

BobeduJed  for  presentation  at  the  annual  meeting  in  Atlantic 

City  on  Wednesday.  Sept.  2G.  of  the  State  Bank  Division 

of  the  American  Bankers  Association.     The  topic  will  be 

diseussed  by  Carl  Williams.  President  of  the  American  Cotton 

Growers    Exchange,    of   Oklahoma    City.     The   program  as 

made   known   this  week  follow-. 

Program  of  the  State  Bank   Division  meeting.   Wednesday.   Sept.   26. 
Vernon  Room.  H addon  Hall: 

2:30  p.  m..  Address  of  President  H.  A.  McCauley. 

Address.    "Co-Operative    Farm    Marketing."    Carl    Williams.    President 
American  Cotton  Growers  Exchange.  Oklahoma  City.  Okla. 

Address.  "Standard  State  Banking."  E.  H.  Wolcott.  Bank  Commissioner 
of  Indiana. 

Presentation    of    Reports 

Federal    Legislative    Committee.    C.    S.    McCain.    Chairman,    Vice- 
President  Bankers  Trust  Co..  Little  Rock.  Ark. 
91    te    Legislative    Committee.    C.    B.    Hazlewood.    Chairman.    Vice- 
President    Union  Trust  Co..   Chicago.   111. 
Farm    Finance    Committee.    W.    C.    Gordon.    Chairman,    President 

Farmers    Savings   Bank.    Marshall.    Mo. 
Public  Service  Committee.  R.  S.  Hecht,  Chairman,  President  Hibernia 

Bank  &  Trust  Co..  New  Orleans.  La. 
Committee  on  Exchange.  Charles  deB.  Claiborne.  Chairman.  Director 
Whitney  Central  Trust  &   Savings  Bank.    New  Orleans,  La. 
Reports  of  State  Vice-IYesidents. 
Open  Forum. 

j>ort  of  Committee  on  Resolutions. 
Report  of  Committee  on  Nominations 
Election  and  Installation  of  Officers. 


Program    of     Annual     Meeting     of     National     Bank 
Division  of  American   Bankers  Association. 

The  program  which  has  been  arranged  for  the  annual 
meeting  on  Sept.  27  of  the  National  Bank  Division  of  the 
American   Bankers  Association  is  made  known  as  follows: 

National  it  ink  Division.  Thursday.  Sept.  27.  Vernon  Room.  Haddon 
M.ll 

k  I  :<fl   p     rn     Call    to   order   by    President    Waldo   Newcomer. 
1    \ddress   of   lYesident    Newcomer. 
*  Appointment  of  Ri-soJutions  and  Nominating  Committees. 

AMdrmt,  Rentable  Companies."  A.  E.  Duncan.  Chairman  of  the 
Board.  OoonnarcnJ  Oredrl  Oo.,  Baltimore. 

Following  this  address  members  will  lie  invited  to  ask  questions  and  to 
;i  irtirlpate  in  a  K<  ner.il  discussion  of  tin    aobjl 

Addms  (Speaker  to  be  announced 

l>ort   of  Comrnilti-e  on    Resolutions. 
Keport  of  Committer  on    Nominations 
Klortion  of  Officers. 
Installation  of  New   i  >fri<-ers. 
Minting  Of  new  Bl  .niniitt.-e    it  OOndnakM  of  Di\ision  mi'.ting. 


Program    of    State    Secretaries    Section    of 
American    Bankers    Association. 

The  State  Becretai        9    tion  of  the  American   Bankers 
•  .elation,  which   will   meet    in  annual  session   in   the  Club 
Room,   Hotel  Tray  mora,  Atlantic  City,  on  Sept.  25,  has 
prepared  the  following  program: 

p   in  .  «'aii  to  (Mar  tag   Prartdanl  VfUan  11    Boa 
UMram  of  PreaMsni  Bngl 
kppotntmont  of  Reaolntlona  and   Nominating  Oommlt) 

-t  <>r  1  lie  -v  m     \    QraeMngsr   Illinois. 

Beptaf    Of   Commltto*-* 

on  Panes,  Sacral  pa  i>    Bartlett,  Wisconsin. 

On  lnsiir.ui.  I  ..r.-.     II      Richard-..    Mlnnes.  ■ 

on  BtmpUfied  [neons  Tax  Sanaa  for  m.. •  PJ    9    Kcyeer. 

•  ■uri 
Oil  riUtmlH  IfSlI  \rk.iruiM. 

On  Tublir  Kdii'-ation.  s  •       I      Zimmerman.  I'eiuisvlv 

Hound  Tank  Dteeaasloii  on     rTbal  s,„,i;,i  Kunction  shall  the  B 

Take  ii i >  for  tin-    N 

pad  of  Srewion  Committees. 
Election  nation  of  offi- 

Th<-  aanrtj  elected  Board  of  Control  win  meet  rnnnednttaty  aft«T  adjourn- 

m<Tit 


Compensation    to    Trustees    in     New    York     Raised     by 
Amendment   of   Surrogate's   Court   Act. 

From  the  "Wall  Street  Journal."  July  2  1923.] 
On  Sept.  1  (to-day),  executors,  administrators,  guard- 
ians or  testamentary  trustees  will  benefit  under  an  amend- 
ment of  the  Surrogate's  Ooorl  Act  pa sand  toward  the  end  of 
the  last  session  of  the  Legislature,  whereby  commissions  on 
tlie  handling  of  trust  funds  were  increased.  This  includes 
trust  companie  and  banks  handling  fiduciary  accounts. 
Trust  company  officials  say  it  is  the  first  change  in  their 
compens  tion  for  handling  trust  funds  in  SO  years. 

I'm-  receiving  and  paying  out  sums  not  exceeding  $2,000.  as 
compared  with  $1,000  heretofore,  the  tab  -  "  ■.  On  the 
next  $20,000,  instead  of  110,000,  the  rate  rs  2V'-.  On  the 
next  $28,000  the  new  law  provides  a  rate  of  1%9S  and  for  all 
sums  above  $50,000  i"  <  is  chargeable,  as  compared  with  1% 
heretofore  <>n  all  Bums  above  511/MM. 

The  charge  for  settling  an  estate  of  $100,000.  for  instance. 
under  the  new  schedule  of  rates  will  aggregate  $2,020.  as 
Compared  with  $1,190  under  the  old  rates.  How  the  new 
rates  compare  with  the  old  on  a  trust  fund  of  $100,000  is 
shown  in  detail  below  : 

Xew.  Old. 

51   on  $2.000 $100  6%   on  $1.000- $50 

on  $20.000 500  2H%   on  $10.000 250 

IH%  on  $28.000 420  1%  on  $89.000 890 

2r'c   on  $50.000 1.000 


.$1,190 


Total.. .$2,020       Total 

Higher  Commission  on  Income. 

In  addition  to  the  above,  where  a  trustee  receives  and  pays 
over  income  to  beneficiaries,  he  may  retain  the  same  rate  of 
commission  on  the  amount  so  paid  over,  annually,  as  al- 
lowed upon  a  judicial  settlement  of  the  principal  That  is 
to  say.  in  the  case  of  a  trust  fund  of  $100,000  yielding  $5,000 
a  year  income,  the  commission  deductible  on  income  would 
$100  on  the  first  $2,000  and  $75  on  the  next  $3,000.  or  a 
total  of  $175  a  year,  as  against  $150  a  year  as  at  present. 

As  now  provided  by  law.  if  the  value  of  an  estate  is  $100.- 
000  or  more,  each  executor,  etc..  is  entitled  to  the  full  com- 
pensation on  principal  and  income  allowed  to  a  sole  execu- 
tor, etc..  unless  there  are  more  than  three:  in  which  case  the 
compensation  to  which  three  would  be  entitled  must  be  ap- 
portioned among  them,  according  to  services  rendered. 

Trust  company  officials  says  before  the  law  was  changed, 
New  York  State  was  among  the  four  States  in  the  1'nion  al- 
lowing the  smallest  Legal  compensation  in  fiduciary  accounts. 
El  en  now  there  are  28  States  with  laws  fixing  the  compensa- 
tion on  fiduciary  accounts  equal  to.  or  better  than.  New  York 
State. 

Instigated  by  Hnr  LatootaMot*. 

However,  trust  companies  and  hanks  will  not  Ih>  the  chief 
beneficiaries  hy  this  increased   rate  of  Compensation.     It  is 

not  generally  known  that  only  about  21..'.   of  the  trust 

appointed  Under  wills  are  trust  companies  and  hanks.  The 
bulk  of  such  trustees  are  individuals  or  lawyers.  As  a  mat- 
ter of  fact,  it  was  the  New  York  State  Bar  Association  that 
sponsored  this  amendment  to  the  Surrogate  Court  Act.  which 
did  not  occasion  much  discussion  at  the  time. 

It  is  interesting  to  note  that  the  Act  was  farther  amended 
by  adding  the  following:  "Where  a  trustee  or  executor  is, 
by  the  terms  of  the  instrument,  required  to  collect  the  rents 
and  manage  real  property,  he  shall  be  allowed  and  may  re- 
tain 595  of  the  rents  collected  therefrom,  in  addition  to  the 
commissions  herein  provided.*' 

Some  of  the  local  trust  companies  have  agreed  anion;; 
themselves  not  to  take  advantage  of  this  provision. 


ITEMS   ABOUT    BANKS,    TRUST    COMPANIES,    ETC 

Two  \,  h  fork  Mock  Exhange  memberships  were  reported 

posted  for  transfer  this  week,  the  consideration  in  each  case 
being  stated  a-  ssil.<X)().  The  last  previous  transaction 
was  for  $82,000. 


Both  th<  Nevi  fork  Cotton  Exchange  and  the  New  York 
Coffee  a.  Sugar  Exchange  \\ill  be  dosed  to  day  Saturday 
in  addition  to  Monday  next,  Labor  Day,  the  Hoard  of  Man- 
ra  in  the  Exchanges  having  granted  the  petition  for  the 
extra  holiday.  The  New  fork  st<n-k  Exchange  will  remain 
open  to-day.  the  Board  of  Grovernors  having  denied  the  re- 
quest of  membero  to  observe  the  day  as  a  holiday.  The  Pitts- 
burgh stock  Exchange  lias  announced  its  intention  to  close 
day  for  a  three-day  holiday. 
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Anii.Mi ment  that  Hi-'  new   Libert;    National  Hank  of 

this   city,    sponsored    l>y    William    ('.    Diirant       will    shortly 

open  iis  .loors  wai  made  on  Aug.  :*().  Reference  to  the  i>n>- 
posed  organisation  of  the  bank  was  made  in  our  issue  <>f 

\|>i-il  21,   page    171  I.   and   June  l.».   page  2500.      This  week's 
annonneenieiit    says: 

\  new  institution  of  pubUo  service  «ill  soon  open  lis  doors  In  this  city. 
Chartered    under    I"e»ter;tl   l;i«s  and   opern  ted   under   the  mijiitv  ision   of  the 

United  st;it, m  (iiiviTiinu'iit.  the  Liberty  National  Banh  In  New  York  will. 

t«ider  experienced  management,  be  Conducted  solely  lor  the  service  of  its 
depositors  and  patrons 

The  Liberty  National  Hank  in  New  York  will  begin  business  as  ■  com- 
pletely now  and  Independent  institution  without  any  past  <>r  present  finan- 
cial affiliations  and  having  no  corporate  connection  with  any  other  hank, 
trust  coinpatn  OT  securities  Company. 

W     <'.    Durant ,  (   hairman  of  the  hoard,  announces  that   under  under  its 

plan  of  organization  it  is  Intended  that  this  bank  shall  he  owned  by  the 
people  at  lzr^e. 

The  day  of  the  formal  opening  of  the  Liberty  National  Bank  in  New 
York  will  bo  duly  made  known  in  the  public  press. 


William  G.  Wendell  has  been  appointed  assistant  Vice- 
President  of  the  Farmers  Loan  &  Trust  Co.  of  this  city. 


Irving  H.  Isaacs  has  been  elected  a  director  of  the  Fifth 
National  Bank  of  the  City  of  New  York. 


The  American  Bond  &  Mortgage  Co.  of  New  York  and 
Chicago  announced  its  New  York  offices  at  345  Madison 
Ave.,  this  week  the  absorption  of  the  real  estate  bond  business 
of  the  Union  Mortgage  Co.  of  Detroit.  This  company,  with 
a  capital  of  about  $4,000,000,  has,  it  is  said,  for  a  number 
of  years  been  one  of  the  largest  operators  in  real  estate 
mortgage  bonds  in  that  section  of  the  country  and  its  entire 
bond  department  organization  has  been  taken  over  by  the 
American  Bond  &  Mortgage  Co.  Loans  which  the  Union 
Mortgage  Co.  have  made  on  downtown  property  in  Detroit 
include  the  Capitol  and  Madison  Theatres  and  the  Michigan- 
Lafayette  office  building  now  nearing  completion,  while  in 
the  residential  section  many  of  Detroit's  most  prominent 
apartment  houses  have  been  financed  through  the  offerings 
of  this  company.  The  American  Bond  &  Mortgage  Co., 
with  resources  of  more  than  $10,000,000,  has  its  main  offices 
in  New  York  and  Chicago,  with  branch  offices  in  Detroit, 
Boston,  Cleveland,  Grand  Rapids,  Philadelphia,  Davenport, 
Rockford,  Syracuse,  Columbus  and  Des  Moines.  Ralph  C. 
Jones,  who  has  been  for  three  years  Manager  of  the  bond 
department  of  the  Union  Mortgage  Co.,  will  be  the  new 
Manager  of  the  Detroit  office  of  the  American  Bond  & 
Mortgage  Co. 


William  Farson,  of  the  Stock  Exchange  house  of  Farson, 
Son  &  Co.,  sailed  on  the  Mauretania  on  Aug.  28  for  an 
extensive  business  trip  abroad,  stopping  at  London  and  Paris. 


Chauncey  H.  Murphey,  formerly  Vice-President  of  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  has  been 
elected  Vice-President  of  the  Metropolitan  Trust  Co.  Mr. 
Murphey  was  born  in  Albany,  New  York.  He  was  educated 
at  the  Albany  Academy,  Lawrenceville  School  and  was 
graduated  from  Princeton  in  1900;  he  has  been  in  the  banking 
business  in  New  York  for  many  years  and  has  been  con- 
nected with  many  committees  having  to  do  with  the  reorgan- 
ization of  large  concerns. 


A  number  of  East  Side  business  men,  depositors  of  the 
Standard  Bank  at  Avenue  B,  corner  4th  St.,  gave  a  dinner 
of  welcome  on  Saturday  Aug.  25,  at  Garfein's  Restaurant 
to  Richard  M.  Lederer,  President  of  the  bank,  who  returned 
from  Europe  only  a  few  days  before.  The  Standard  Bank, 
for  many  years  known  as  Lederer's  Bank,  was  founded  in 
1882;  four  years  ago  it  entered  the  field  of  commercial  bank- 
ing and  commenced  to  do  business  as  a  State  bank. 


John  E.  Biggins  has  been  elected  President  of  the  new 
Flatbush  State  Bank,  which  is  to  locate  in  Brooklyn  at  1505 
Avenue  J.  The  new  institution  plans  to  begin  business  on 
Sept.  8.  The  building  it  is  to  occupy  is  now  being  re- 
modelled. The  bank  is  to  have  a  capital  of  $100,000  and 
surplus  of  $50,000.  President  Biggins  will  be  associated 
with  Henry  W.  Schloss,  Willard  H.  Pearsall  and  Gaston  Koch, 
Vice-Presidents,  and  Percy  J.  Smith,  Cashier. 


At  a  meeting  of  the  board  of  directors  of  the  First  National 
Bank  of  Brooklyn  on  Aug.  24,  Bert  L.  Atwater,  Vice- 
President  of  the  Wm.  Wrigley  Jr.,  Co.,  was  elected  a  director 
to  fill  the  vacancy  caused  by  the  death  of  the  late  John 
Probst.     Mr.  Atwater  is  a  trustee  of  the  Dime  Savings  Bank 


Of  Williamsburg,  is  also  a  director  in  the  Hudson  Trust  Co., 
\Yw    Fork,   the   Hudson   Sale   Deposit    '''>.,   N'W    York,  and 

the  ( harden  <  Sty  Bank. 

— ♦ 
Joseph  E.  Chambers,  who  was  recently  elected  Assistant 
Secretary  in  charge  <>r  the  municipal  bond  division  of  the 
investment  department  of  the  Fidelity  Trusl  Co.  of  Buffalo, 

has    made   a   special    study    of    municipal    finance.      For    the 

last  five  years  be  has  assisted  in  an  advisory  capacity  many 
municipalities  in  their  problems  of  finance.  Mr.  Chambers1 
former  business  connect  ions  were  with  the  Buffalo  office  of 
Bonbright  &  Co.  of  New  Fork  and  later  with  Stacy  &  Braun, 
a  municipal  bond  house.  Five  years  ago  lie  became  associ- 
ated with  O'Brian,  Potter  &  Co.,  where  be  was  manager  of 
the  municipal  bond  department.  While  there  be  specialized 
in  New  York  State  issues. 


J.  Frank  White,  Assistant  Cashier  of  the  National  Bank  of 

Washington,  I).  C.,  has  been  elected  Cashier  of  the  hank, 
succeeding  W.  Wallace  Nairn,  who  resigned  on  account  of 
ill  health.  Mr.  White  has  been  in  the  employ  of  the  hank 
since  L885.  The  following  have  been  elected  Assistant 
Cashiers:  Edmund  II.  Graham,  John  Alden,  William  E. 
Howard  and   Rutherford  J.  Dooley.      Clarence  F.  Nonn.nl 

is  President,  George  L.  Starkey,  George  I'.  Sacks  and  James 
Trimble  are  Vice-Presidents;  Edwin  C.  Brandenburg  is 
Trust  Officer,  Charles  Linkins  is  assistant  Trust  Officer 
and  Everett  H.  Parlsey  is  Auditor. 


President  William  Livingstone  of  the  Dime  Savings 
Bank  of  Detroit,  Mich.,  announces  the  appointment  of 
C.  H.  Hyatt  and  G.  M.  Scripps  as  Assistant  Cashiers. 
Mr.  Hyatt  has  been  with  the  Dime  Savings  Bank  for  eight 


years. 


Guy  F.  Jenson,  for  four  years  State  bank  examiner  in 
Minnesota,  has  become  Cashier  of  the  Produce  State  Bank 
of  Minneapolis. 


W.  Vaughan  Crowley,  Cashier  of  the  Atlanta  office  of  the 
Citizens  &  Southern  Bank  of  Savannah,  Georgia,  for  the 
past  four  years,  has  become  Vice-President  and  director  of 
the  bank,  and  Henry  S.  Cohen  has  been  made  Cashier. 
Mr.  Crowley  will  have  charge  of  the  bank's  newly  established 
department  of  public  relations.  Mr.  Cohen  has  been  Vice- 
President  of  the  Mitchell  Street  office  of  the  Citizens  & 
Southern  Bank  in  Atlanta,  and  will  continue  in  that  post. 


The  bringing  under_way  of  measures  looking  to  the 
a^algamation'orthe  Bank  of  Hamilton^ (head  office, _Hamil: 
ton,  Ont.rwith"the"  Canadian"  Bank  "of  Commerce  (head 
office,  Toronto)  was  made  known  on  Monday  of  this  week, 
Aug,  27,  when  it  was  announced  that  the  Canadian  Minister 
of  Finance,  W.  S.  Fielding,  had  consented  to  the  prepara- 
tion of  an  agreement  to  this  end.  "This,"  Mr.  Fielding 
was  quoted  as  saying,  "is  the  first  official  step  in  the  matter. 
The  agreement,  after  all  details  have  been  settled  between 
the  two  banks,  to  be  effective,  must  have  the  approval 
of  the  Governor-in-Council."  He  made  the  further  state- 
ment that  while  the  Bank  of  Hamilton,  "like  some  of 
the  larger  banks,"  "has  experienced  severe  losses,"  "it 
is  entirely  solvent." 


The  directors  of  Lloyds'  Bank,  Ltd.,  London,  announce 
that  Sir  Edwin  F.  Stockton,  M.P.,  of  Holly  Grange, 
Bowdon,  Cheshire,  has  been  elected  to  a  seat  on  the  board. 
Sir  Edwin  is  Chairman  and  Governing  Director  of  Abbott 
&  Stockton,  Ltd.,  of  Manchester,  and  is  also  on  the  boards 
of  several  other  companies,  including  that  of  the  London 
Midland  &  Scottish  Ry. 


ENGLISH   FINANCIAL  MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat..         Mon.,      Tues..      Wed.,       Thurs.,    Fri., 

Week  ending  Aug.  31.  Aug.  25.  Aug.  27.  Aug.  28.  Aug.  29.  Aug.  30.  Aug.  31. 

Silver,  per  oz d.  30  15-16  30  13-16  30 %         30  15-16  30  15-16  30  15-16 

Gold,  per  fine  ounce 90s.  5d.  90s.  6d.  90s.  8d.  90s.  7d.  90s.  7d.  90s.  8d. 

Consols,  2 %  per  cents 58%         58%         59%         59%         59% 

British,  5  per  cents 102  102  102%       102%       102% 

British.  4%  per  cents 97  97%         98%         97%         97% 

French  Rentes  (in  Paris) -.ft-- 57.50       57.30       57.30       57.45       57.47 

French  War  Loan  (in 

Paris)   fr 74.55        74.55        74.90        75.20        T5.10 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  X.  Y.,  peroz.  (cts.): 

Foreign 62%         62%         62%         62%         62%         62% 
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Cotton  Movement  and  Crop  of  1922-23. 


Our  statement  of  the  cotton  crop  of  the  United  States  for 
the  year  ended  July  31  1823  will  be  found  below.  It  will  be 
.  that  the  total  commercial  crop  reaches  11.24S.224  bales, 
while  the  exerts  are  4.S67.S31  bales  and  the  spinners'  tak- 
1  are  7,068,400  bales,  leaving  a  stock  on  hand  at  the  ports 
at  the  close  of  the  year  of  1ST, 730  bales.  The  whole  movement 
for  the  twelve  months  is  given  in  the  following  pages,  with 

nd  explanations  as  the  peculiar  feat 
of  the  year  appear  to  require.  The  first  table  indicates  the 
stock  at  each  port  July  31  1923  and  1822,  the  receipts  at  the 
ta  for  each  of  the  past  two  years  and  the  export  move- 
ment for  the  past  year  (1922-23)  in  detail,  and  the  totals  for 
1921-22  and  1920-21. 


Pons  of — 


Receipts,  Yr.  Erufe  Exports  Year  ending  July  31  1923. 


Stocks. 


July  31     July  31      Great 

Britain.  Prance.    Other. 


rwoi. 


July  31    July  31 
1923. 


Texas 

Louisiana 

Georgia 

Alabama. 

Florida 

Mississippi. . 
So.  Carolina. 
No.  Carolina 

Virginia 

New   York.. 

Boston 

Baltimore 

Philadelphia. 
San  Francisco 
Los  Angeles  b 

Seattle 

Tacoma 

Portland.  Ore 
Detroit,  Ac. 


\2  3085 
1365.:; 


480,850 
B0 .3  - 

16.262 

137.96-1 

<r9.541 
Q76 .+64 
021.347 

•4*943 


166 
8 
8 

153 

ISO 

a50 
a61 
o29 


290 
802 

317 
105 
.123 

.595 
OSS 

060 
,443 

.800 


658.980  477.9S6  1524 
"»5    517 
4,410 

4,945 


151.15? 

24.375 

3.7S1 

33.5S7 

11.600 

107,f>49 

1,479 
8 

12.967 


1,094 

"  V.904 

52.412 


215 
200 

1.977 


I M 

2 


5682661.534 
-  .4.017 
321.973 
59.090 


.405 
.059 


56 
87 
64 

9 

1 

3 
9 


451 
300 

. 
254 
894 
754 
912 
.925 
.632 


4.279 

91.132 

•.v.  KK) 

174.320 

302.169 

13.552 

2.373 

1.977 
69.112 
Iv-   I 

9.632 


47.595 

12.201 

850 

2.623 

23~S70 

21.000 

5.307 
1,150 
3.893 

"  2~.656 
2 


64.736 

76.166 

47.002 

2.901 

1.433 

53.171 
12.374 
34.000 

10.986 
1 ,093 

368 
3.530 


.  dl99,053dl99.053   .. 


Total 5819,0966121.467  12S5.926 632.938 292S.967  4S47.831  187,730    437, S49 

For'n  cotton 

(-20.030    (-20.000   . 


exported . 


Total  all — 

This  year.  5819,096.     12S..5.926  632,938  2948.967  4867.831  187.730 

Last  year.      6121.467177-  7,0906337,769     437 

Prev.  year     '6748.418 1751 .784 584.39034S0. 151  5S06.325 1372.053 

a  These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee.  4c.  6  Includes  exports  from  San  Diego  and 
San  Pedro,  c  This  Is  an  estimate  and  we  have  been  unable  to  obtain  any  details 
as  to  what  countries  It  was  exported,     a  Shipments  by  rail  to  Canada. 

The  foregoing  shows  that  the  total  rect  ipts  at  the  Atlantic 
and  Gulf  gkipplmg  ports  the  past  year  have  been  5.S19.096 
bales,  against  6.121.4G7  bales  last  year,  and  that  the  exports 
have  been  4,867,S31  bales,  against  ',.:;:; 7. 769  bales  last  sea- 
son, Great  Britain  getting  out  of  this  crop  1,285.926  bales. 
If  now  we  add  the  shipments  from  Tennessee  and  elsewhere 
direct  to  manufacturers,  and  Southern  consumption,  we  have 
the  following  as  the  crop  statement  for  the  three  years: 


Year  ending  July  31 . 


1922-23.    I    1921-22. 


1920-21. 


Receipts  at  ports bales  5.819.096  6.121,467  6,748.418 

Shipments  from  Tennessee.  Ac.,  direct  to  mills...  942,501  1.354.930  1,438.657 

Total 6.761.597  7.476.397  8.187.075 

Manufactured  South,  not  Included  above 4.4S6.627  4,018,323  3.168.105 


Total  cotton  crop  for  the  yor bales  11.248.224  11.494.720  11.355.180 

The  result  of  these  figures  is  a  total  crop  of  11.24S.224 
bales  (weighing  5,741,884486  pounds)  for  the  year  ended 
July  ::i  1828,  sgalnal  a  crop  of  11,494,720  bales  (weighing 
5,831,095,010  pounds)  for  the  year  ended  July  31  19J2. 

NORTHERN  AND  BOUTHERN  SPINNERS"  TAKINGS 
in  1822-23  have  been  as  follow-: 

Total  crop  of  the  United  States,  aa  before  stated bales.  11 .248.224 

Stock  on  hand  at  commencement  of  year  (Aug.  1  1922) — 

At  Northern  porta 142.168 

At  Southern  ports 295.681—    437.849 

Total  supply  during  the  year  ending  Aug.  1  1923 11.686.073 

Of   this   supply    then   has   been   exported 

-Hgn  ports  during  the  year o4.66> 

Leas  foreign  cotton  imported. 6 469.954 — 4.198.824 

Sent  to  Canada  direct  from  West 199.053 

Burnt  North  and  South. c 35.000 

Stock  on  band  end  of  year  (Aug.  1  1923) — 

-orthern  ports 53.079 

At  Southern  ports.  Ac 134.651—     187.730-4.620.607 

Total  takings  by  spinners  In  the  United  States  for  year  ending 

July31  1923 7.065.466 

Taken  by  Southern  spinners  (Included  in  above  total) 4 .486.627 

Total  taken  by  Northern  spinners 2.578.839 


a  Not  including  Canada  by  rail.     I  Figures  am  given  In  500-lb.  bales 
and  lnr|  5  bales  from  Egypt.  21  .ls.r>  1mI<-*  from  Peru,  50.240  bales 

from  China.  46.679  bales  from  .Mexico.  23.168  bales  from  British  Indl.i 
and  1  .352  balsa  from  other  countries,  c  Hurnt  Includes  not  only  what  has 
been  thus  d>«tro><  North'  rn  and  Southern  outporu.  but  also  all 

burnt  on  Northern  railroads  and  in  Northern  factortaa.  The  figure  we 
use  Is  that  of  I  I  'ensus. 

These    figures    Show    that    the    total    taking*    l>y    spinners 

North  and  South  during  1  reached  7,065,466  bales,  of 

which  thfl  Northern  mills  t<*>k  2,578,888  balea,  and  the  South- 
ern mills  consumed  27. 

rilnition  of  the  above  thre-  I  Si  been  n<  fol' 


1922-23. 
Takings  (or  Consumption —  Baits. 

North 2.578.839 

South 4.486.627 


1921-.- 
Bales. 
2.366.297 
4.018.323 


1920-21. 

Bales. 
2.012.531 
I  168.1    ' 


Total  takings  for  consumption 

Experts — 

Total,  except  by  Canada  by  rail 4.6' 

To  Canada  by  rail 199.053 


065.466       6.384.620       5.180.636 


Total  exports 

Burnt  during  year. 


4.867.831 
35.000 


6.136.042 

6.337.769 
70.000 


5.652.600 
153.725 

5.806.325 
■1  988 


Total  distributed 11.968.297  -•     10.991.899 

Add — Stock  increase  or  decrease,   to- 
gether with  cotton  imported 6720.073     61.297.669        a363.281 

Totalcrop 11.24S.221      11.594.720     11.355.180 

a  Additions.     6  Deductions. 

In  the  above  are  given  the  taking*  for  consumption.    The 

actual  consumption  for  two  years  has  been: 

1922-23 — 

Northern  mills'  stocks  Aug.  1 731 .7 

Takings. a 7.065.466 


426 
6.384.620 


Total 7.189 

Consumption  a — North 2.750.000 1 

South ..4.4SG  •  . 


7.150.046 
2.400.0001 

523;6.418.323 


731.723 


Nr>rthernmills\stockendofyear  560.562 

a  T  -id   consumption    inrlude   469.954    equivalent    bales   foreign 

cotton     Kcvptian.  Peruvian  <i  American  returned  in  1922-23  and 

363 ,461  foreign  cotton  in  i    .      22 

Cotton  Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— Speaking  in  a  broad  way  the  dis- 
tinctive feature  of  conditions  in  the  cotton  season  which 
came  to  a  close  on  July  31  1923  was  the  same  as  that  which 
characterized  the  previous  season,  namely  another  inerc. 
in  consumption  of  the  staple  at  a  time  when  the  crop  was  of 
small  dimensions.  In  remarking,  however,  that  the  crop 
was  of  small  dimensions  we  do  not  mean  to  be  understood  as 
saying  that  the  yield  of  cotton  either  in  the  United  States  or 
in  the  world  at  large  was  less  than  that  in  the  year  preced- 
ing. Erroneous  impressions  prevail  in  that  respect.  Talk 
has  been  so  incessant  in  the  United  States  regarding  a  short 
yield  in  this  country  that  the  notion  prevails  very  widely 
except  anion?  those  whose  business  it  is  to  make  a  close  study 
of  the  subject,  that  the  pa-  is  production  of  cotton  in 

the  South  was  no  larger  than  that  of  the  previous  season, 
which  everyone  knows  to  have  been  of  very  diminutive  size 
— the  smallest  in  over  a  score  of  years.  Over  and  over 
again  comment  in  the  newspapers  and  in  other  public  prints 
has  been  to  the  effect  that  the  United  States  had  suffered  a 
crop  failure  for  the  second  or  the  third  or  the  fourth  time 
(according  to  the  lack  of  information  of  the  writer),  that  it 
seems  important  at  the  outset  of  this  review  to  correct  the 
popular  mistake  in  that  respect  In  size  the  past  year's 
crop  was  unquestionably  a  disappointment — and  in  more 
ses  than  one.  It  failed  to  fulfill  early  promise,  it  did 
not  turn  out  as  large  as  it  should  have  been  under  normal 
conditions  considering  the  extent  of  the  area  under  cultiva- 
tion at  the  beginning  of  the  season  and  it  fell  far  short  of 
world  requirements,  having  regard  to  the  revival  of  manu- 
facturing activity  in  the  textile  trades  of  Europe  as  well  as 
the  United  States  after  the  war  and  having  regard  also  to 
the  drawing  down  of  the  accumulated  supplies  of  the  staple. 
invisible  and  visible,  following  the  great  contraction  in  the 
production  of  cotton  in  the  previous  season.  Nevertheless, 
the  aggregate  production  in  the  United  States  in  the  season 
of  1922-23  which  we  are  reviewing,  and  whi'-h.  of  course, 
covers  the  planting  of  1!>22.  ran  substantially  above  the 
extraordinarily  short  production  of  the  season  of  1921-28, 
based  on  the  planting  of  1921,  notwithstanding  all  mishaps 
and  adverse  developments.  It  is  not  strange  that  this 
should  have  been  so. 

Indeed,  it  would  be  surprising  had  there  not  been  a  very 
-taniial  addition  in  1882-28  to  the  sharply  curtailed  out- 
turn of  1921  22.  In  naing  here  the  word  "curtailed"  in  al- 
luding to  the  1821-22  out-turn  we  speak  advisedly,  for  the 
crop  of  that  season  was  reduced  by  design — that  is,  by  the 
deliberate  action  of  the  planters  themselves.  When  the 
planting  for  that  crop  began  in  the  spring  of  1921  the  posi- 
tion of  the  Southern  planter  was  ■  deplorable  one.  In  the 
industrial  collapse  in  the  United  States  which  came  in  the 
nd  half  of  1920  in  the  after-the-war  period  of  Inflation 
the  Southern  planter  suffered  beyond  all  others.     We  think 

it  coned  to  say.  indeed,  that  the  shrinkage  in  the  price  of 

the  staple  In  the  markets  of  the  world  exceeded  that  in  any 
other  leading  commodity.  Taking  the  spot  price  for  cotton 
in  the  New  York  market  as  a  basis  the  phenomenal  extent  of 
the  atlon   will   appear   when   we   say   that   middling 

upland  cotton  on  .Inly  .'U  1820  i  the  end  of  the  191!>-20  season) 
still  commanded    IOC.  a   pound.     Obviously  the  planter  was 
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then  in  clover.    The  following  spring,  when  planting  /or 
1921  began,  it  was  down  in  the  neighborhood  of  lie.  per 

pound,  and  in  Juno  1021  dropped  as  low  as  10.85c,  with  the 
close  for  (hat  season  on  July  31  1921  at  12.inc.    This  shrink- 
age of  over  two-thirds  In  price  (for  the  arcrave  of  prevail- 
ing price   in  the   New    York   spot    market    for  the  season  of 
1810-20  had  been  no  less  than  38^4  c.)  brought  the  planter  to 
the  verge  of  ruin  and  poverty.     As  it  happened,  too,  the  erop 
of  1920-21  had  been  a   very  good  one,  the  best  in  six  years. 
leaving  a  heavy  carry-over  with  little  likelihood  of  its  being 
wanted  in  view  of  the  extreme  trade  prostration  prevailing 
in  the  United  States  in  1!>21,  with  manufacturing  activity 
at  a  low  ebb  and  several  millions  of  the  laboring  population 
out  of  employment.     Dismal,  indeed,  appeared  the  outlook 
for  the  planter  at.  that  time,  and  he  was  perforce  governed 
accordingly.     He  was  advised  to  reduce  his  acreage  and  he 
did.    As  usually  happens  on  such  occasions,  he  did  not  live 
up  to  the  full  measure  of  his  promise.    At  numerous  meetings 
and  conferences  of  planters  the  concensus  of  opinion  was 
that  the  acreage  should  be  cut  down  at  least  one-third  and 
at   some   conventions   resolutions   were    adopted    definitely 
pledging  those  in  attendance  to  some  such  radical  reduction. 
Actually  the  decrease  in  acreage  did  not  go  to  any  such  ex- 
treme, every  planter  relying  upon  his  neighbor  for  specific 
performance  up  to  the  agreed  limit  while  he  sought  advan- 
tage for  himself  by  keeping  a  little  below  it ;  nevertheless, 
real  and  very  noteworthy  reduction  in  acreage  ensued,  and 
as  a  matter  of  fact  it  was  out  of  the  question  that  it  should 
be  otherwise,  for  at  10@12c.  a  pound,  cotton  raising  could 
not  be  carried  on  at  a  profit  and  whatever  planting  was 
done  was  with  the  idea  that  with  a  reduction  in  acreage  and 
a  corresponding  reduction  in  the  size  of  the  new  crop  an 
improvement  in  price  would  come — which  actually  happened 
before  the  beginning  of  the  following  season.    According  to 
the   revised  figures  of  the   Department  of  Agriculture  at 
Washington,  the  area  planted  to  cotton  in  1921  was  only 
31.67S.000  acres,  as  against  37,043,000  acres  in  the  spring  of 
1920,  showing  a  reduction  of  5,365.000  acres,  or  somewhat 
over  15%.     Some  of  this  acreage  was  subsequently  aban- 
doned, as  always  happens,  and  the  area   remaining  to  be 
picked  at  the  end  of  the  season  was  only  30,509,000  acres, 
as  against  35.878,000  acres  the  previous  year,  the  ratio  of  de- 
crease here  also  being  somewhat  over  15%.    With  the  area 
in  cotton   thus  so  substantially  curtailed  nature  came  in 
and  aided  the  Southern  planter  in  his  purpose  not  to  have 
an  over-abundant  or  even  an  abundant  yield.    The  poverty 
of  the  planter  had  made  it  impossible  for  him  to  buy  fertil- 
izers to  the  usual  extent  and  even  where  he  possessed  the 
means  there  was  no  inducement  to  spend  much  money  in 
that  way  at  the  low  price  for  cotton  then  prevailing.    With 
this  artificial  aid  to  productivity  lacking  to  a  great  extent, 
there  was  the  certainty  of  a  diminished  yield  in  any  event, 
and,  as  it  happened,  the  boll  weevil  came  in  and  did  the  rest. 
Under  weather  conditions  favorable  to  their  growth,  these 
parasites  increased  with  great  rapidity ;  and  as  the  planter 
opposed  them  in  only  a  half-hearted  way  and  in  some  of  the 
States  really  lacked  the  experience  for  dealing  with  them, 
their    depredations    reached    extreme    proportions.      Over 
large  areas  they  literally  devoured  the  bolls,  stripping  the 
plant  of  all  fruit.    The  ginning  returns  of  the  United  States 
Census  tell  the  story  of  what  happened.    These  returns  show 
that  for  the  season  of  1921-22  the  quantity  of  cotton  ginned 
(measured  in  500-pound  bales)  was  no  more  than  7.953,641 
bales,  whereas  in  the  previous  season  the  aggregate  of  the 
ginnings  had  been  13,439,603   bales.     Thus  there   was  an 
actual  shrinkage  in  the  size  of  this  previous  crop  of  5.4S5.962 
bales,  or  over  40%,  so  that  the  purpose  which  the  planters 
had  iu  mind  at  the  opening  of  that  season  of  cutting  down 
production  at  least  one-third  was  fully  achieved  and  more,  too. 
We  have  said  that  it  would  have  been  surprising  if  the 
crop  for  the  season  of  1922-23  which  we  are  now  reviewing 
had  not  proved  substantially  larger  than  this  drastically 
curtailed  crop  of  the  previous  season.    Certain  circumstances 
insured  a  large  increase  in  any  event,  notwithstanding  the 
untoward  happenings  and  developments  encountered  in  the 
later  season.    By  the  time  that  planting  started  in  1922  there 
had  been  a  marked  recovery  in  price.    There  was,  to  be  sure, 
no  return  to  the  quotation  of  40c.  a  pound,  but  as  against 
the  10@12c.  a  pound,  the  price  ruling  for  spot  cotton  in  the 
New  York  market  in  the  spring  of  1921,  the  quotation  in  the 
spring  of  1922  ranged  between  IS  and  22c.    Under  the  lower 
costs  there  was  now  a  profit  in  raising  the  staple.    What  is 
more,  there  was  a  good  prospect  of  a  further  advance  in 
prices  as  the  season  progressed.    Because  of  the  great  shrink- 


age iu  the  1021-22  production  oolncideni  with  a  noteworthy 
Increase  In  cotton  consumption  both  in  the  Onited  Btai 
;iikI  abroad,  the  carry-over  of  sccumulated  supplies  of  col 
ton  had  been  heavily  reduced  and  moreover  all   the  wide  .i 
lions  pointed   to  a  still   further   inereuse   in   the  manufactur- 
ing demand  Cor  cotton.    There  wm  now,  therefore,  every 
Inducement  to  add  to  acreage,  to  use  fertilizers  once  more 
and  to  give  close  attention  to  the  cultivation  of  the  plant 
and  to  promote  its  fruitage  (luring  the  growing  season  and 
to  pi'k  every  pound  of  cotton   that,  could   be  gathered.     The 

planters  accordingly  set  to  work  and  Increased  their  acre 

age.     The  final  revised  figures  of  the  Department  Ot  Agrl 
culture  show  that  34,016,000  acres  were  planted  to  cotton  in 
the  spring  of  1922,  against  31,078,000  acres  in  the  spring  of 
1921.   as  already   mentioned,  and,   after  allowing   for  acre 
age  abandoned,  33,036,000  acres  remained  to  be  picked  In 
the  autumn  of  1922.   againsl    30,1 ~>09,000  acres,  harvested   in 
the  autumn  of  1021.     It  looked  at  one  time  as  if  from  this 
enlarged  area  a  crop  of  11,500,000  to  12,000,000  bales  could 
be  counted  upon.     The  boll  weevil,  however,  did  enormous 
damage  in  this  season,  as  they  had  done  in  the  previous  sea- 
son, and  hence  the  expectation  referred  to  was  not  realized, 
and  that  circumstance  doubtless  accounts  for  the  mistaken 
popular  impression  that  the  production  for  the  season  of 
1922-23  was  close  to  a  complete  failure,  the  same  as  that  for 
the  previous  season.     The  truth  is,  not  only  was  the  area 
picked  2,527,000  acres  larger,  but  the  yield  per  acre  was  also 
larger,  in  spite  of  the  depredation  of  the  boll  weevil,  this 
following  from  the  increased  use  of  artificial  aids  to  fruit- 
age in  the  shape  of  fertilizing  material  and  the  greater  at- 
tention paid  to  cultivating  methods  to  insure  full  produc- 
tivity, the  improvement  in  price  being  an  inducement  to  that 
end.    All  this  proved  so  successful  that  it  now  appears  that 
the  average  yield  per  acre  turned  out  to  be  about  12%  better 
than  the  diminutive  yield  of  the  previous  season,  the  aver- 
age for  1922-23  having  been  141.3  pounds  per  acre  against 
124.5  poun  Is  in  1921-22.    With  the  acreage  larger  by  8%  and 
the  yield  per  acre  by  12^,  a  very  substantial  addition  to  the 
size  of  the  crop  followed  as  a  matter  of  course,  and  it  would 
obviously  have  been  strange,  as  already  said,  if  it  had  been 
otherwise.    The  ginning  returns  of  the  Census  must  of  course 
be  accepted  as  absolutely  conclusive  as  to  the  size  of  the 
crop,  and  they  lend  corroboration  to  the  point  we  wish  to 
emphasize  above  everything  else,   in  view  of  the  popular 
impression  to  the  contrary,  that  the  crop  the  past  season 
was  materially  larger  than  that  of  the  previous  year.    The 
Census  returns  in  their  complete  form  were  announced  in  a 
report  issued  under  date  of  April  14  1923  and  they  show  that 
the  aggregate  number  of  bales  ginned  of  500-pound  weight 
was  9.762,069,  as  against  the  7,953.641  bales  ginned  in  the 
previous  season.-  This  is  an  increase,  it  will  be  seen,  of  1,808.- 
428   bales,   which   is  plainly   an   important   addition,   even 
though  it  does  not  fully  measure  up  to  early  promise  and 
expectations,  nor  fully  meet  current  requirements  and  needs. 
There  is  a   further  misconception   that   deserves   to    be 
pointed  out  at  this  stage  of  the  discussion.    The  quantity  of 
cotton  ginned  does  not  constitute  the  whole  of  the  new  sup- 
plies available  for  the  season.     There  is,  besides,  the  pro- 
duction of  linters.     This  is  a  portion  of  the  yearly  crop 
which  is  commonly  ignored.     We  have  seen  most  elaborate 
statistical  analyses  made  with  a  view  to  showing  the  carry- 
over from  season  to  season  in  which  no  account  whatever 
was  taken  of  the  item.    Yet  these  linters  figure  in  the  ex- 
ports and  in  home  consumption,  also  in  reports  of  receipts 
and  shipments  and  in  various  other  statistical  data,  often 
without  any  distinction  being  made  between  them  and  the 
ordinary  liut  cotton.     Linters  are  the  small  portion  of  the 
fibre   left   adhering   to   the   seed   when   the   cotton   passes 
through  the  gin  and  which  is  saved  when  the  seed  is  crushed 
and  pressed  in  the  process  of  making  cottonseed  oil.     Lint- 
ers obviously  would  not  answer  for  the  purpose  of  making 
the  finer  grades  of  cotton,  but  can  be  used  for  many  other 
purposes.    Plainly  they  must  be  taken  into  consideration  and 
they  also  form  part  of  the  statistical  tabulations  presented 
by  the  Census  iu  its  elaborate  report  on  cotton  production 
and  distribution.     It  happens,  too.  that  increase  in  the  pro- 
duction of  linters  the  past  season  has  been  relatively  greater 
than  the  increase  in  the  quantity  of  cotton  actually  ginned. 
The  amount  of  linters  cannot  be  known  until  the  end  of  the 
crop  season  on  July  31,  as  the  crushing  of  the  seed  continues 
throughout  the  different  months  and  the  figures  have  just 
become  available  in  the  monthly  cottonseed  oil  return  issued 
under  date  of  August  IS.     From  this  it  appears  that  in  the 
process  of  cleaning  and  crushing  the  seed  60S. 70S  bales  of 
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on  fibre  were  obtained,  as  against  only  400.371  h. 
similarly  derived  the  previous  season.     Including  the  lint- 
therefore.  the  crop  for  l'.»2L!-23  was  10.37n.777  bales,  as 

inst  S.354.012  bales  the  previous  season,  showing  an  im- 
provement in  the  real  extent  of  the  production  of  over  2.000.- 
000  bates.  Owing  bo  the  genera]  disposition  to  ignore  the 
linters  altogether  in  figuring  available  supplies  and  the  im- 
portance of  including  the  item  we  introduce  here  the  follow- 
ing table  showing  the  production  of  cotton  (per  the  ginnery 
returns)  and  of  linters  separately  and  combined  for  each 
year  from  1809  to  1922  (season  of  1922-23)  inclusive. 

YEARLY   PRODUCTION*   OF  COTTON"    IV    UNITED    STATES. 


Growth  Year. 

Running  bales, 
counting  round 
as  half  bales. 

Equiralent 

500-Pound 

bales. 

Linters. 

EqMiralenl 

500-Pound 

bales. 

Total  all. 

Equivalent 

500-Pound 

bales. 

1922 

9.728  306 

7    '77  778 
13.270.970 
11.325.532 
11.906.480 
11.248.242 
11.363.915 
11.068.17S 
15.905.840 
13.982.811 
13.488.539 
15.553.073 
11.568.334 
10.072.731 
13.0S6.005 
11.057.822 
12. 9*3.201 
10.495.105 
13.451.337 

9.819.969 
10.588.250 

9.582.520 
10.102.102 

9.393.- 

9.762.069          608.708 
i.641           400.371 
13.439.603          440,313 
11.420.763 

12.040  •    .             29  .516 
11.302.37.5       1.125.719 
11.449.930      ,1.330.714 
11.191.-.              931.141 

10  370  777 

1920.. 

8.354.012 

13  8: 

1919 

12  028  732 

1918... 

12.970  04$ 

1917 

12  1 

1916 

12  780.644 

1915 

12.  i; 

1914 

16.134.930 
14.156.486 
13.703.121 
15.692.701 
11.608.616 
10.004.919 
13.241.799 
11.107.179 
13.273.809 
10.575.017 
13.438.012 
9.851.129 

856.900 

609 

.557.575 

397.072 

310.433 

345.507 

268.282 

321.689 

229.539 

241.942 

194.486 

16.991.830 

1913 

14.795.367 

1912 

l-1 .313.015 

1911.- 

50.276 

1910 

12.005.688 

1909. 

10.315.382 

1908... 

13.587.306 

11375.461 

1906 

13.5 

1905 

10.804.556 

1904 

13.679.954 

1903... 

10.045.615 

1902 

10.630.945 

196.223 

10.827. 168 

1901 

"15           166.026 

10.123.027            143.500 

9.345.391           114.544 

9.67 

1 BOI  i       

10.266.527 

1899 

All  this  is  preliminary  to  a  discussion  and  consideration 
of  our  own  report  and  tabulation,  as  summarized  at  the  be- 
ginning of  this  review  and  detailed  more  at  length  on  sub- 
iciit  pages.  Our  compilations  deal  not  with  the  actual 
production  or  yield  or  size  of  the  crop,  but  with  what  is 
known  as  the  commercial  crop — that  is,  the  cotton  actually 
coining  forward,  not  the  crop  raised,  from  the  acreage  planted 
the  previous  season.  This  has  been  our  practice  ever  since 
we  started  the  compilations  over  half  a  century  ago,  and. 
indeed,  is  the  practice  of  all  similar  compilations.  It  is  im- 
portant to  bear  this  distinction  in  mind,  for  the  gulf  between 
the  actual  product  and  the  amount  coming  to  market  is 
often  a  wide  one.  For  instance,  in  the  previous  season,  when 
the  actual  production,  as  shown  above,  was  the  smallest  of 
all  the  years  included  in  the  table,  our  compilation  of  the 
commercial  crop  for  1921-22  showed  no  evidence  of  a  short- 
ened yield.  As  a  matter  of  fact,  the  commercial  crop  for 
L821-22  was  found  to  have  been  somewhat  larger  than  that 
of  the  previous  season,  being  11.494,720  bales,  against  11,- 
355,181  bales  in  1920-21  and  we  then  noted  as  a  quite  re- 
markable fact  that  the  commercial  crop  had  shown  no  con- 
siderable variation  from  year  to  year  for  a  term  of  years 
past.  The  compilation  which  we  now  present  for  1922-23 
brings  'his  point  out  in  still  stronger  relief,  and  gives  addi- 
tional empl  the  evenness  of  the  commercial  crop  in  a 
comparison  extending  back  for  a  series  of  years.  This  past 
season's  actual  production,  according  to  the  table  immedi- 
y  above,  was  actually  2,016,766  bales  Larger  than  the 
actual  yield  for  the  previous  Mason.  Yet  our  figures  of  the 
COmmercia]  (TOP  show  that  this  latter  were  smaller  than 
that  for  the  prerlous  season,  being  11,248,224  bales,  againsl 
11,494,720  bales,  repeating  the  experience  of  the  previous 
year,  when  the  commercial  <fop  turned  out  somewhat  lai  - 
notwithstanding  that  the  actual  production  fell  off  In  the 
very  considerable  amount  of  5,500,000  hales.  The  explana- 
tion, of  course)  is  rery  simple,  as  iras  pointed  out  In  our 
prerlous  review.  Inequalities  of  yield  from  season  to  sea- 
son an-  equalised  through  market  movements.  When  the 
product  in  any  season  runs  in  <<f  current  demand-,  or 
when  these  demandi  are  then  tricted  by  some  na- 
tion wide  or  world  -wide  occurrence,  such  as  unfortunately 
happened  upon  the  outbreak  of  the  World  War  in  191  1.  mar- 
ket movements  immediately  accommodate  themselves  to  the 
new  situation  and  lerable  portion  of  the  crop  remains 
on  the  plantations  or  is  in  some  other  way  withheld  and  i 

COmc  Into  Sight  until  the  situation  again  Changes  through 
shortened  yield  or  augmented  demand.  Both  these  last  two 
mentioned   fa<  '  DM  into  play   in  the  BSSSOn  of   1921  22, 

when  production  was  so  heavily  reduced,  while  consumption 
Increased  i'"tn  at  home  and  abroad,  with  the  result  that 

UnUlated    supplies  or  the  "carry-oxer"   was  drawn    upon 

to  make  up  the  different  •      The  ;  -on  the  process  was 

much  the  sane  imption  in  the  United  States  >till  fur- 

ther Increased   under  the  influence  of  the  great  revival  of 


trade  and  business  and  there  was  hence  need  for  larger  new 
supplies.  These  came  in  the  shape  of  an  actual  increase  in 
production  of  over  2.000.000  bales  and.  in  addition,  the 
"carry-over"  was  further  encroached  upon.  This  carry-over 
might  have  been  trenched  upon  still  more  except  that  it  had 
been  drawn  down  so  low  by  the  previous  season's  draft  upon  it. 

It  did  appear  at  one  time  as  if  supplies,  both  from  the  past 
and  the  present,  would  be  completely  exhausted  by  the  end 
of  the  season  and  an  actual  cotton  famine  ensue.  Very  elab- 
orate computations  by  highly  competent  authorities  were 
presented,  all  going  to  show  that  a  highly  critical  stage  in 
the  cotton  goods  situation  was  approaching,  with  no  feasible 
way  to  meet  it.  All  these  computations  proceeded  on  the 
assumption  that  if  current  takings  and  consumption  were 
maintained  for  the  rest  of  the  season  it  would  be  impossible 
to  avert  the  impending  crisis  and  the  inevitable  would  hap- 
pen. The  big  "if"  proved  the  stumbling  block  and  rendered 
the  computations  so  skillfully  constructed  and  prepared  val- 
ueless. Consumption  in  the  United  States  on  the  augmented 
basis  was  well  maintained  to  the  end  of  the  season,  but  for- 
eign consumers  politely  declined  to  run  up  the  price  on 
themselves  any  further.  They  did  this  by  refraining  to 
purchase  except  in  very  meagre  fashion  and  to  supply 
absolute  needs  in  fulfillment  of  past  orders.  In  Great  Brit- 
ain spinners  curtailed  the  output  in  the  American  depart- 
ment fully  50Tr.  as  shown  by  our  competent  European  cor- 
respondent in  his  review  of  the  cotton  goods  industry  abroad 
as  given  on  subsequent  pages.  The  result  was  that  our  ex- 
ports of  cotton,  which  at  one  period  of  the  season  were  almost 
on  a  parity  with  those  of  the  preceding  year,  at  the  end  of 
the  season  show  a  falling  off  of  no  less  than  1.469,938  bales. 
This  contraction  in  the  foreign  purchases  of  cotton  is  what 
served  to  restore  the  equilibrium  between  supplies  and  de- 
mand. The  same  circumstance  served  to  avert  the  threat- 
ened and  dreaded  crisis  predicted  as  in  prospect  with  such 
an  assurance  of  confidence. 

It  is  worth  noting,  too.  that  Europe,  while  buying  less  cot- 
ton here,  bought  more  cotton  elsewhere.  They  bought  more 
from  other  countries  because  they  could  buy  to  greater  ad- 
vantage in  those  countries.  And  fortunately  for  themseh 
these  other  countries  had  the  cotton.  Any  analysis  of  the 
situation  would  be  incomplete  that  did  not  make  mention  of 
the  very  important  fact  that  as  supplies  from  the  United 
states  kept  diminishing  the  supplies  from  other  countries 
came  In  to  fill  the  gap.  Exports  from  Egypt  the  past  season 
to  the  various  consuming  countries  of  the  world  were  no  less 
than  9G3.221  bales,  against  749,181  bales  the  previous  sea- 
son and  only  42S.470  bales  the  year  preceding.  And  the 
Egyptian  bale,  it  should  not  be  forgotten,  weighs  750  pounds, 
or  half  again  as  much  as  the  American  bale.  On  the  basis 
of  500-pound  bales  the  comparison  of  the  exports  stands  at 
1.444.S31  bales  for  1922-23  against  1.123.771  bales  in  1921-22 
and  G42.705  bales  in  1920-21.  Similarly,  cotton  exports  from 
India  the  last  two  seasons  have  prodigiously  increased, 
reaching  the  past  season  3,491,115  bales,  as  against  3,250.539 
the  previous  season  and  only  2.149.S39  bales  the  season  be- 
fore that.  Erom  these  two  countries  alone  the  increase  has 
been  sufficient  to  counterbalance  the  diminution  in  the 
ports  from  the  United  States.  In  the  following  table  we 
furnish  details  as  to  the  Egyptian  exports. 
WM'AL    STATEMENT    01     TBI      SOYPTIAM    OOTTOM    CROP. 


Season. 

Season. 

Season, 
1920-1921. 

raodpti  (Interior  eroes  weights 

iirs. 
6.681.001 

Cantars. 

nrs. 

Eiporls— 

Bales. 

■  i  :if. 
1-: 

100 

Bales. 
17 

159.403 
30 

Bales. 

1.  1 

95.669 

186 

417.673 

339.252 

220.223 

111.191 

- 

83.033 

30.272 
10.943 

995 
908 

69 1 
316 

39.001 

L3  802 

960 

3.827 



1.576 

2.318 

2.600 

528 

210 

To'                                        

299.608 

220.813 

138.429 

209.224 

168.843 

49.722 

775 
35.941 

19.438 

1.110 

18.986 

963.221 

749.181 

428.470 

Equal  to  cantars 

7.320.479 

5.C96.09T 

3,271,000 

-A  cantar  Is  99  lbs.;  an  Egyptian  bale  weighs  7,50  lbs. 
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Season- 
1922-23.. 
1921-22.. 


Qnai 

Britain. 

211.109 
70.629 


Contintnt. 

1.049.692 

899.222 


Total. 
8,491.1 1"' 
8,360.680 
1,375.816       2.149.889 


W«   also   furnish    the    following   3-year   comparison   of   tho 
India    ino\  cmcnt : 

EXrOKTS  FROM   ALL   INDIA  TO 

Japan  d 
China. 
3,900.8]  t 
2,280.688 
1920-21 46.2.37  727.786 

And  (litre  is  a  lesson  in  all  this  that  we  should  not  fall  to 
heed.  Tho  Southern  planter  Lfl  often  told  that  he  can  t'i\ 
the  price  as  high  as  he  pleases  and  Buxopean  consumers  will 
nevertheless  be  compelled  to  buy,  since  the  bulk  of  their  sup- 
plies must  always  come  from  the  United  states.  Inasmuch  as 
not  enough  cotton  can  be  raised  elsewhere  to  meet  the  growing 
requirements  of  the  world  for  cotton  fibre.  This  advice  is 
even  now  being  dinned  into  his  head  by  some  rather  poor 
counselors.  Everyone  likes  to  see  the  Southern  farmer  ob- 
tain a  good  price  for  his  chief  money  crop,  but  let  him  not 
be  deceived  by  talk  that  the  foreign  consumer  will  have  to 
pay  any  price  the  American  producer  or  speculator  may 
choose  t<>  fi\.  The  experience  of  the  past  three  or  four  months 
when  all  current  indications  seemed  to  point  to  famine 
prices,  but  when  the  price  sharply  declined  whenever  it  got 
a  little  above  30c,  should  disillusion  him  on  that  point  and 
the  figures  we  have  given  regarding  exports  from  India  and 
Egypt  (besides  which  it  is  proper  to  say,  importations  into 
Europe  from  Brazil,  Smyrna,  West  Africa,  the  "West  Indies, 
etc.,  have  also  increased)  should  convince  him  that  the  price 
cannot,  at  least  at  the  present  stage,  be  carried  to  undue 
heights  without  the  risk  of  inviting  a  serious  setback. 
Nearly  all  chief  cotton  consuming  countries  of  Europe  are  at 
present  engaged  in  developing  cotton  culture  in  their  differ- 
ent colonial  possessions  and  making  special  appropriations 
of  money  for  the  purpose.  Great  Britain  is  very  active  in 
that  respect,  as  our  European  correspondent  sets  out  at 
length  on  subsequent  pages.  Anyway,  it  is  the  inevitable 
working  of  economic  law  that  an  undue  advance  in  price, 
other  things  being  the  same,  checks  consumption,  and  when 
consumption  over  a  given  period  of  time  falls  off  the  price 
goes  down  until  an  equilibrium  is  once  more  found  at  a 
lower  range  of  values.  So  the  Southern  cotton  planter 
should  not  be  misled  by  bad  advice.  Let  him  produce  all  the 
cotton  he  can  at  the  lowest  possible  cost  to  himself.  Therein 
lies  his  only  safety  and  his  only  sure  protection.  Thereby 
he  can  keep  the  foreign  consumer  in  never-ending  subjection 
to  him  and  defeat  the  effort  to  build  up  outside  sources. 

One  of  the  striking  developments  resulting  from  the  growth 
in  consumption  coincident  with  a  lack  of  a  corresponding 
increase  in  production  is  that  there  has  been  an  enormous 
reduction  in  the  carry-over  into  the  next  season.  The 
U.  S.  Census  on  Aug.  18  gave  out  a  statement  saying  that 
the  carry-over  of  cotton  in  the  United  States  on  July  31  1923 
was  only  2,087,919  bales,  against  2,831,553  bales  in  1922 
and  6,534,360  bales  on  July  31  1921.  With  these  figures 
as  a  basis  we  undertake  to  indicate  in  the  following  table  the 
entire  world's  carry-over  of  American  cotton,  so  far  as  figures 
are  now  available,  at  the  close  of  each  of  the  last  three 
seasons,  as  follows: 

1923. 

Lint —  Bales. 

In  U.  S.  consuming  establishments 1.089.230 

In  U.  S.  public  storage,  &c 938,689 

At  Liverpool. 153,000 

At  Manchester 24 ,000 

At  Continental  ports 111 ,000 

Afloat  for  Europe 109,000 

Mills  other  than  in  U.  S *750,000 

Japan  and  China  ports  and  afloat *250.000 

Elsewhere  in  U.  S a60,000 


Total  lint  cotton 3.484,919 

Linters — 

In  TJ.  S.  consuming  establishments 127,418 

In  TJ.  S.  public  storage,  &c 35,876 

Elsewhere  in  U.  S-- *150.000 


Total  linters 313,294 


1922. 

1921. 

Bales. 

Bales. 

1,218,388 

1.625,646 

1,488,165 

3,633,254 

473,000 

685,000 

45.000 

75,000 

442,000 

506,000 

171,000 

386,720 

*1, 200.000 

1.124.000 

*300.000 

250.000 

al25,000 

1.650,000 

5,462,553 

9,335,620 

138,523 

201,253 

54,587 

234,926 

*150.000 

250,000 

343,110 

686,179 

Grand  total 3,798,213     5,805,663   10.021,799 

*  Estimated. 


a  As  estimated  by  U.  S.  Census 

From  the  foregoing  it  appears  that  the  carry-over  of 
American  cotton  throughout  the  world  on  July  31  1923  (in- 
cluding linters)  was  down  to  3,793,213  bales,  as  against 
5,805,663  bales  on  July  31  1922  and  10,021,799  bales  on 
July  31  1921.  In  addition  there  was,  of  course,  a  consider- 
able carry-over  of  East  Indian,  Egyptian  and  other  varieties 
of  cotton,  but  this  in  the  absence  of  definite  information 
we  do  not  undertake  to  estimate  for  any  of  the  seasons. 

Southern  cotton  consumption  again  shows  a  substantial 
increase,  and  while  New  England  manufacturers  the  latter 
part  of  the  season  had  to  contend  with  more  or  less  idleness 


particularly  at  Fall  River,  Southern   millf,  im.hi;.    «.l   thorn, 
were  running  much  of  the  time  night  and  day.     Wehav<  madi 
no  investigations  of  our  own  the  present  season,  but    b 
adapted  the  Census  return  to  our  requirement  ,  and  in  thii 

way  find  that  aggregate  consumption  by  the  mills  in  tin 
South  reached  4,486,(527  bales.  This  is  a  maximum  figure 
in  tho  history  of  the  Southern  cotton  goods  industry.  It 
compares,  according  to  OUT  figures,  with  4,018,323  halts  in 
the  previous  season  and  with  only  3,166,106  bales  in  1920-1, 
but  with  4,378,298  bales  back  in  1916-17.  In  the  following 
we  furnish  comparisons  on  a  few  leading  items: 


Southern  Stales. 

Number  of  Spindles. 

Consumption 

Alive. 

Running 
in  July. 

Alabama 

1.330,162 
2,686,047 
5,608.913 
5,129,764 

438.696 

1.353,176 

1,218.062 

2.597.24H 

5,361, 162 

4.933,844 

I'i  1.544 

1.296.645 

422.036 

Georgia 

North  Carolina 

1,007,720 
1,341 ,574 

South  Carolina 

[,035,319 

Tennessee 

1  10,  KM 

All  other  cotton-growing 
States 

539,544 

Totals  1922-23.- 

16.446,758 
16.191,315 
15,380,693 
14,990,730 

11,639,688 

14,369,599 

14,040,676 

13,017.969 

10.451,910 

7,039,633 

3,670,290 

15.871.805 

15.800.933 

15,130,765 

14.792,436 

I4.243.fi 

14.11 1,621 

13,937,167 

12,737,498 

9.864,198 

6.714,589 

3.574.754 

4.486,627 

1921-22 

4.018,323 

1920-21 

3,168,106 

1919-20 

3,724,222 

1918-19 

3,604,191 

1917-18 

1916-17 

4,323.826 

4.37S.29K 

1914-15   --_ 

3.164.896 

1907-08-- 

2,234,395 

1902-03 

2.049.902 

1897-98 

1.227.939 

Figures  for  years  prior  to  1913-14  cover  period  from  Sept.  1  to  Aug. 31. 

A  fact  brought  out  by  the  foregoing  is  that  there  has 
been  a  further  increase  in  spindle  capacity.  The  following 
shows  the  aggregate  number  of  spindles  both  in  the  North 
and  the  South.  We  leave  our  estimate  for  the  North 
unchanged: 

Spindles—  1922-23.        1921-22.         1920-21.         1919-20. 

North 20  000  000     20.000.000     20.000,000     19,900,000 

South 16,446,758     16,191,315     15,380,693     14,990,736 

Total 36,446,758     36,191,315     35,380.693     34,890,736 

EUROPE. — Since  a  year  ago  the  cotton  industry  in  the 
several  countries  of  Europe  has  not  progressed  any  towards 
better  times.  The  absence  of  improvement  has  been  largely 
due  to  the  strained  political  situation,  and  the  position  has 
become  worse  since  the  French  Government  decided  to  enter 
the  Ruhr — last  January.  This  action  has  also  had  an  un- 
favorable effect  upon  trade  developments  in  England.  Ow- 
ing to  the  uncertain  outlook  and  the  wide  fluctuations  in 
foreign  exchanges,  merchants  have  limited  their  commit- 
ments and  the  general  conditions  have  been  most  unsatis- 
factory. It  is  possible  that  the  future  action  of  the  British 
Government  may  result  in  things  being  worse,  but  opinion 
is  gaining  ground  that  a  peaceful  solution  of  the  difficult 
situation  cannot  be  reached  without  other  methods  being 
adopted  in  the  relations  of  the  Allies  towards  Germany. 

Great  Britain.— A  year  ago  spinners  and  manufacturers 
were  rather  more  favorably  situated  than  for  several  months 
previously.  The  improved  position,  however,  was  not  main- 
tained and  in  all  departments  ground  W'as  lost  in  the  autumn 
of  1922.  Demand  continued  very  poor  and  spinners  of 
American  yarn  decided  to  organize  short  time  working  in 
the  mills.  Looms  began  to  stand  idle  for  want  of  orders,  and 
there  was  increased  anxiety  with  regard  to  financial  mat- 
ters. In  January  last  there  was  a  revival  of  demand,  and 
extensive  buying  took  place  in  yarn  and  piece  goods  for  three 
or  four  weeks,  most  of  the  contracts  being  for  India.  Since 
then,  however,  business  has  been  fitful,  and  not  of  any 
weight.  It  is  true  that  foreign  trade  in  cloth  has  been  of 
larger  dimensions  than  in  the  previous  year,  but  it  has  not 
been  possible  for  producers  to  secure  remunerative  prices. 
Heavy  losses  have  been  entailed  by  the  owners  of  weaving 
sheds  and  spinning  companies.  It  has  been  neeessaiw  for 
numerous  firms  to  come  to  some  arrangement  with  their 
creditors  and  now  and  again  the  forced  sales  of  bankrupts' 
stock  have  had  a  vital  effect  upon  prices.  The  home  trade 
has  been  adversely  affected  by  the  general  industrial  depres- 
sion throughout  the  country ;  and  owing  to  the  large  amount 
of  unemployment  in  the  chief  trades  the  spending  power  of 
the  working  classes  has  been  reduced.  The  chief  reasons 
for  the  continued  depression  have  been  the  high  prices  of 
raw  cotton  and  the  disturbed  political  situation  throughout 
Europe.  There  are  now  indications  of  raw  material  being 
rather  cheaper,  and  with  regard  to  the  German  reparations 
question  the  decision  of  the  British  Government  to  abandon 
its  passive  attitude  will  probably  result  in  more  satisfactory 
conditions  existing  in  the  near  future.  It  is  recognized, 
however,  that  a  breach  between  France  and  England  would 
be  serious  for  the  peace  of  Europe,  and  there  is  still  danger 
of  a  financial  collapse  in  Germany. 
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Manufacturers  of  piece  goods  have  had  a  very  disappoint- 
ing twelve  months.  A  year  ago  it  was  estimated  that  OOTc 
of  the  looms  in  Lancashire  were  working.  Since  the  begin- 
ning of  1923  it  is  doubtful  whether  more  than  60Te  of  the 
weaving  machinery  has  turned  out  goods.  Buyers"  attitude 
has  been  to  purchase  from  hand  to  mouth,  and  on  very  few 
occasions  have  there  been  contracts  of  any  importance  ar- 
ranged. The  operatives  have  felt  the  depression  ver;. 
riously.  and  it  has  been  hard  work  for  employers  to  prevent 
•rig  loose*  An  irregular  business  has  been  done  for  India. 
Uie  chief  foreign  nutlet.  Numerous  dealers  in  the  bazaars 
tbroad  have  not  yet  recovered  from  the  severe  depreciation 
In  the  value  of  stocks,  and  Manchester  merchants  have  ex- 
perienced much  difficulty  in  getting  firms  abroad  to  com- 
plete old  contracts.  The  political  situation  in  India,  how- 
B  ■  •:•.  ha>  improved,  and  last  season  there  was  a  favorable 
monsoon.  The  rain  this  year  began  rather  badly,  but  re- 
cently there  has  been  a  recovery,  and  there  is  every  promise 
of  encouraging  grain  crops.  There  has  been  a  tendency  for 
stocks  of  cloth  on  the  other  side  to  be  reduced,  and  it  is  a 

.u  of  the  times  that  demand  for  many  months  has  been 
for  quick  delivery,  showing  very  clearly  that  now  and  again 
it  has  been  necessary  for  dealers  to  replenish  supplies  of 
certain  makes.  With  regard  to  the  various  classes  of  goods 
sent  to  India,  there  has  been  a  most  dragging  demand  for 
gray  staples,  such  as  shirtings  and  many  Lancashire  makers 
have  endeavored  to  turn  their  machinery  on  to  other  styles. 
Business  if  anything  has  broadened  in  fancies  and  special- 
ties, and  recently  there  has  been  an  increased  turnover  in 
printed  and  dyed  sorts.  On  the  whole,  trade  has  been  fairly 
well  maintained  in  light  bleaching  descriptions,  such  as 
dhooties.  mulls,  and  jaconets,  and  on  certain  occasions  sub- 
stantial contracts  have  been  put  through.  There  now  seems 
to  be  less  likelihood  of  political  disturbances  in  India,  but  the 
Government  has  adopted  a  policy  of  protection,  and  there 
are  fears  in  Lancashire  that  sooner  or  later  the  excise  duty 
on  cotton  cloths  will  be  abandoned.  It  is  plainer  than  ever 
that  Lancashire  is  steadily  losing  her  trade  with  India  in 
plain  and  common  goods,  but  if  the  purchasing  power  of  the 
natives  is  increased  the  desire  for  higher  class  materials 
will  be  stimulated,  and  it  is  expected  that  in  this  way  Lan- 

ihire  will  maintain  her  trade.  The  chief  drawback  to  a 
revival  of  demand  for  China  has  been  the  disorganized  con- 
dition of  the  Government,  and  owing  to  civil  war  and  a  large 
amount  of  brigandage,  it  has  been  quite  impossible  to  conduct 
business  on  ordinary  lines.  Stocks,  however,  in  Shanghai 
and  Hone  Kong  have  been  steadily  reduced  during  the  past 
twelve  months,  and  now  and  again  buyers  have  been  com- 
pelled  to  replenish    supplies.      Since   the   beginning   of  this 

ir  there  has  been  increased  activity  in  fancies,  and  a  con- 
Table  trade  has  been  done  in  warp  satins,  poplins,  and 
other  printed  and  dyed  materials.  On  the  other  hand,  gray 
Shirtings  have  not  attracted  much  attention,  and  rather 
irregular  operations  hare  taken  place  in  white  shirtings  and 
aheetinga  There  are  immense  trade  possibilities  in  China, 
but  developments  are  being  held  hack  at  the  moment  by  the 
fact  that  the  political  situation  is  in  a  state  of  chaos.  There 
has  nor  been  any  general  flow  of  orders  for  the  outlets  of 

the  Near  Bast,  and   the  unsettled  political   position  in  that 

part  of  the  world  has  damped  trade  developments.     Owing 

lug  of  peace  terms  with  Turkey,  there  are  now 

more  hopes  <.f  business  mi  ■  freer  scale,   but   money  is  not 

plentiful,  and  ar   the  moment   selling  prices  In  Turkey  are 

•  i  to  be  below  Manchester  rates.    <in  the  whole  ■  fair 

amount   of  trade  has  been  done  for  Egypt  in  a   variety  of 

ids  and  the  minor  outlets  of  the  Levant  have  given  moder- 

-upport.     Business  With  the  markets  of  South  America 

has  been  hampered  i>y  the  Irregularities  In  exchange  rates, 

and  bnylng  of  has  bSSn  very  patchy.     A  feature 

of  interest    during  the  year  has  been    the  active  demand    in 

fine  cloths  and  specialties  for  the  United  B  During 

the   last    few    month!   a    big   business   bat   been   done,    hut    in 

certain  directions  some  firms  seem  to  have  overbought  and 

instances  are   being  mentioned   of  attempts   being   made   to 
cancel  contract  l00  of  this  kind  is  much  criticised  and 

nu  ust  the  stabilisation  of  trading  relations  between 

this  Count  ry  and  America. 

Buying  for  European  countries  has  tended  to  fail  off. 

it,  of  course,  large  Quantities  of  doth  were  sen!  to  the 

tinent  for  finishing  processes,  but  this  kind  of  bush 
has  declined.     At  this  point  it  may  be  mentioned  that  during 

the  all   months  ended  with  June  shipments  to  Germany 

wed    a    decline    of    over    28,000,006    Square    yard-,    com- 
.d  with  r.i_'j.  and  exports  to  Switzerland  durin-  the  same 


period  declined  to  the  extent  of  J2.000.000  square  yards. 
Larger  cloth  shipments  continue  to  be  recorded  for  India, 
and  so  far  this  year  compared  with  last,  customers  in  Ben- 
gal and  Bombay  have  taken  250.000,000  square  yards  more 
than  in  1922.  The  position  of  manufacturers  became  so  un- 
satisfactory last  January  that  an  attempt  was  made  to  or- 
ganize curtailment  of  production  on  a  definite  scale.  Sev- 
eral meetings  were  held,  but  no  feasible  scheme  was  put  for- 
ward, and  ultimately  the  proposal  was  dropped.  Irregular 
restriction  of  output,  however,  has  been  of  substantial  di- 
mensions and  the  annual  holidays  in  weaving  towns  which 
are  now  taking  place  are  in  many  cases  being  extended. 
Charges  for  calico  printing,  bleaching  and  dyeing  have 
tended  to  decline,  and  it  is  held  in  many  directions  that 
prices  for  this  class  of  work  are  altogether  too  dear.  There 
has  not  been  sufficient  work  to  keep  all  the  calico  printers, 
bleachers  and  dyers  on  full  time,  but  in  these  branches  of 
the  industry  profitable  prices  have  been  obtained,  and  the 
leading  firms  have  been  able  to  publish  healthy  balance 
sheets.  Numerous  cases  of  financial  difficulties  have  had  to 
be  dealt  with.  Quite  a  number  of  small  manufacturers  have 
had  to  consult  their  creditors.  The  most  notable  event  has 
been  the  winding  up  of  the  large  merchant  house  of  Reiss 
Brothers,  Ltd.  It  is  understood  that  their  losses,  especially 
in  China,  have  been  tremendous.  The  firm  is  being  reor- 
ganized and  it  is  expected  that  in  course  of  time  they  will 
be  able  to  recover  some  of  their  serious  losses  of  the  past. 

The  following  table  gives  particulars  of  British  foreign 
trade  in  yarn  and  cloth  for  the  twelve  months  ended  June  30 : 

BrUlth  Export*—  1922-23.  19212.'  1920-21.  1919-20. 

Yam lbs.     165.137,400      201.575.900      119.567.000      163.163.200 

Cloth square   yards.4.437. 184.900  3.542.497.300  3.250.781.200  4.447.609.700 

It  has  been  a  deplorable  year  for  spinners  of  yarn  made 
from  American  cotton.  In  the  middle  of  1022  the  prospects 
were  rather  brighter,  but  the  better  state  of  affairs  was  soon 
lost  and  in  September  it  was  decided  by  the  Masters*  Federa- 
tion to  restrict  output  on  an  organized  scale  by  closing  the 
mills  on  Saturdays  and  Mondays,  thus  reducing  the  weekly 
hours  from  4S  to  35.  In  November  it  was  urged  that  the 
restriction  of  production  was  not  sufficient  and  it  was  pro- 
posed that  working  hours  should  be  reduced  to  24  per  week. 
On  a  ballot  being  taken,  however,  the  result  did  not  show  a 
sufficient  majority  to  put  the  suggestion  into  force.  In 
January  1923  business  showed  a  revival  and  at  the  end  of 
that  month  it  was  decided  to  abandon  the  organized  short 
time  working  in  the  mills.  The  improvement  in  the  trade 
position  was  short  lived,  and  at  the  end  of  February  the  Mas- 
ters' Federation  recommended  spinners  to  limit  output  dur- 
ing March  by  609&.  This  big  curtailment  of  production  has 
continued  up  to  the  present  time.  The  foregoing  remarks 
indicate  very  clearly  that  the  trade  demand  throughout  the 
twelve  months  has  been  exceedingly  poor  and  on  many  occa- 
sions the  reduced  output  of  the  mills  has  been  more  than 
sufficient  to  meet  the  requirements  of  users.  Consumption, 
of  course,  has  been  vitally  affected  by  the  large  number  of 
looms  standing  idle  in  Lancashire  and  also  the  falling  off 
in  export  trade. 

On  the  other  hand,  a  steady  improvement  has  taken  place 
in  the  position  of  spinners  of  Egyptian  cotton  and  especially 
since  the  beginning  of  1!»23  producers  have  booked  orders  on 
a  freer  scale.  For  nearly  six  months  all  the  spindles  in  this 
BCCtlon  have  been  working  full  time.  Many  concerns  have 
now  fair  engagements  and  fresh  contracts  are  only  being 
accepted  at  prices  which  show  a  profit.  The  shipping  de- 
mand for  yarns  has  been  very  patchy.  On  the  whole  the 
most  active  market  has  been  India,  and  from  time  to  time 
fair  Contracts  have  been  arranged.  The  bulk  of  the  buying 
has  been  in  fine  counts  from  80*8  to  120'S  and  very  little  busi- 
n  done  in  such  deSCT  Otlons  BJ  Ws  mule.  There 
has  been  a  limited  offtake  for  the  Continent  and  prices  are 
understood   to   be   higher  than   those  prevailing  in   Belgium 

and  (Trance. 

A    teat  tire  of  the  year  in  the  spinning  s<vtion  of  the  in- 
dustry has  been  the  activity  of  tin-  Provisional  Emergency 
Committee  of  employers     This  ,,cw  organization   has  !.. 
under  the  leadership  of  Sir  Char:  ra  and  no  i 

have  been  spared  to  find  a  solution  for  the  severe  trade  t\>- 
presston.    It  has  been  urged  that  a  Control  Board  should  be 
set  up  consisting  of  representatives  of  spinners,  manufactur- 
tie  union  officials  for  the  purpose  of  controlling 
production  according  to  the  state  of  demand.    The  promob 

nave  evidently  had  in  mind  a  similar  body  to  that  which  ' 

•I   during  the  latter  part    of   the  war.   when   there   were 
fears  of  a    d  rcity   of   raw   material    if   individual 

firms  "'  ontrolled  as  to  their  consumption.  Many  rep- 
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resentations  have  been  mad.-  to  the  Master  Spinners'  Fed 
eratlon  from  time  i<>  time,  and  after  consultations  with  the 
Provisional  IDmergency  Committee  it  was  decided  from  the 
beginning  of  June  to  publish  basic  prices  for  American  yarns, 
and  spinners  were  urged  no1  to  sell  at  below  the  official 

rates.  The  scheme,  however,  was  not  a  success  and  in  the 
middle  of  July  the  official  rates  were  Withdrawn.  On  the 
question  of  the  formation  Of  B  Control  Board  the  Masters' 
Federal  ion,  owing  to  pressure,  decided  a  week  or  two  ago 
*tO  taUc  a  ballot  of  the  members  as  tO  their  opinion  on  this 
matter.  The  scheme,  however,  has  been  rejected  by  the 
employers. 

Throughout  the  year  no  Important  question  has  arisen  with 
regard  to  labor  matters.  According  to  the  wages  agreement 
arranged  in  April  1822  there  was  a  further  reduc 
tion  of  10%  on  list  rates  last  November.  The  agreement 
provided  for  no  further  alteration  before  May  this  year.  A 
few  weeks  before  that  time  the  trade  union  officials  sug- 
gested to  the  employers  that  the  agreement  should  be  ex- 
tended for  twelve  months  without  any  change  in  list  rates. 
Several  joint  conferences  took  place,  and  on  the  lOtb  of  May 
the  following  terms  were  arranged  :  "That  the  present  rates 
Of  wages  shall  continue  in  operation  until  Jan.  25  1924.  Af- 
ter that  date  the  employers  will  be  at  liberty  to  take  what- 
ever action  they  think  fit  on  giving  one  month's  notice.  The 
operatives'  organizations  further  agree  not  to  make  any  ap- 
plication for  a  general  advance  in  wages  until  the  end  of  a 
further  period  of  eight  months  from  Jan.  25  1924.  After 
Sept.  25  1924  both  sides  shall  be  at  liberty  to  take  whatever 
action  they  think  fit  on  giving  one  month's  notice."  This 
agreement  applies  to  all  employers  and  operatives  through- 
out the  cotton  industry. 

More  attention  than  ever  has  been  paid  during  the  past 
twelve  months  to  the  advancement  of  cotton  growing  in 
different  parts  of  the  British  Empire.  The  event  of  impor- 
tance has  been  the  Act  of  Parliament  which  provides  for  a 
levy  of  6d.  a  bale  upon  all  cotton  entering  the  United  King- 
dom. The  fund  created  will  go  to  the  Empire  Cotton  Grow- 
ing Corporation.  Important  pioneer  work  is  now  being  done 
by  the  corporation,  especially  in  certain  parts  of  Africa,  and 
it  is  expected  that  good  results  will  following  in  the  years 
to  come.  In  Lancashire  great  interest  has  been  taken  in  the 
cotton  growing  projects  in  Australia.  The  Cotton  Growers' 
Association  there  is  expending  £250,000  on  additional  plant 
for  dealing  with  the  raw  material  when  grown.  Samples 
which  have  recently  been  received  from  Australia  are  satis- 
factory. More  English  spinners  are  turning  their  machinery 
on  to  what  are  known  as  outside  growths,  and  the  buying 
in  Liverpool  of  these  qualities  during  the  last  few  months 
has  caused  much  comment.  Particular  attention  has  been 
centred  on  Peruvian  cotton.  Important  developments  are 
now  taking  place  in  Brazil  and  it  is  estimated  that  the  crop 
there  for  the  next  twelve  months  will  be  1,000,000  bales. 
Considerable  progress  has  also  been  made  during  the  year 
by  the  British  Cotton  Industry  Research  Association.  Grants 
of  various  kinds  have  been  made  to  universities  for  the  pur- 
pose of  encouraging  research  work  relating  to  the  growth 
of  raw  cotton  and  its  manufacture  into  goods. 

A  couple  of  months  ago  the  committee  of  the  International 
Federation  of  Master  Cotton  Spinners  and  Manufacturers 
associations  decided  to  send  the  Secretary,  Mr.  Arno  Pearse, 
on  a  tour  of  investigation  in  the  United  States  and  South 
America.  Mr.  Pearse  is  now  sending  important  cables  to 
this  country  giving  his  views  relating  to  probable  supplies  of 
raw  cotton  and  the  condition  of  the  yarn  and  cloth  trade  in 
countries  abroad. 

The  number  of  spinning  spindles  in  Great  Britain  is  now 
estimated  at  5(5,500,000. 

The  consumption  of  American  cotton  during  the  coming 
season  is  estimated  at  2,500,000  bales. 

European  Continent. — It  has  been  a  disappointing 
twelve  months  for  the  industry  throughout  Europe.  A  year 
ago  it  was  not  imagined  that  so  little  progress  would  have 
been  made  towards  more  settled  conditions.  The  decision  of 
France  to  enter  the  Ruhr  has  had  a  vital  effect  upon  indus- 
trial developments,  and  at  the  moment  the  political  situation 
is  very  serious.  It  is  believed,  however,  that  the  British 
Government  will  find  some  way  out  of  the  difficulty.  In  the 
meantime  international  trade  is  in  a  state  of  chaos. 

In  Germany  trade  during  the  past  year  has  been  very  ir- 
regular. Difficulties,  however,  with  regard  to  securing 
fcdequate  supplies  of  raw  cotton  have  been  overcome.  Ac- 
cording to  a  reliable  report,  nearly  90%  of  the  spindles  were 
running  in  February  last,  the  working  hours  in  the  mills  be- 


ing about  il'  per  week.    Numerous  concerns  have  been  ban 
dlcapped  by  the  limited  amount  of  capital  available.    There 

has  been  B  tendency  for  the  Smaller  concerns  to  combine. 
The  general  demand  in  yarn  and  cloth  has  been  healthy,  and 
the  OUtpUt  Of  the  Spinning  mills  and  weaving  sheds  has  been 
well  absorbed.  The  disorganization  Of  the  currency  has  led 
to  numerous  difficulties  and  the  situation  in  tin-  r<  peCt 
tends  to  become  worse   rather   than   belter.      The  number  of 

spinning  spindles  is  estimated  at  9,600,000. 
it  has  been  an  unsatisfactory  year  for  spinners  and  maun 

fact  mors  in   France.     Political  mailers  have  had  a   very  d 
tUl'blng   effect    upon    the   industry.      The    violent    changes   in 
exchange   rates  have   upset    foreign   trade.      Inning  the  last 

few  months  the  position  has  become  worse.    Production  has 

kept  up  fairly  well,  bill  isolated  cases  have  been  mentioned 
of  machinery  being  Stopped  owing  to  a  Shortage  Of  opera- 
lives.     Spinning  spindles  are  estimated  at  !>,(»()0,O00. 

Trade  in  Holland  has  experienced  a  distinct  setback.  There 
has'  been  a  marked  falling  off  in  business,  and  spinners  have 
been    adversely   affected    by    severe   competition    from    firms 

In  Germany.  A  large  amount  of  yarn  has  been  sold  at  a 
loss.  Fewer  orders  have  been  available  in  piece  goods,  and 
manufacturers  have  lost  ground.  Owing  to  the  unsatisfac- 
tory state  of  affairs,  a  good  deal  of  short  time  has  been 
worked  during  the  last  few  months.  The  spinning  spindles 
are  estimated  at  640,000. 

Unfavorable  reports  have  come  to  hand  from  spinners  and 
manufacturers  in  Denmark.  For  many  months  most  of  the 
mills  have  been  closed  on  Saturdays  and  Mondays.  The  pur- 
chasing power  of  the  public  appears  to  be  reduced.  Spinning 
spindles  are  estimated  at  95,000. 

In  Czechoslovakia  very  irregular  conditions  have  pre- 
vailed. Most  spinners  and  manufacturers  have  been  se- 
verely hit  by  high  prices  and  the  home  consumption  of  cot- 
ton goods  has  been  restricted.  Latterly  a  little  improvement 
has  shown  itself,  but  it  has  not  been  possible  to  keep  all  the 
mills  running  full  time.  Stocks  of  manufactured  goods  are 
comparatively  low ;  on  the  other  hand,  the  purchasing  power 
of  the  people  is  limited.  The  spinning  spindles  are  esti- 
mated at  3,500,000. 

The  experience  of  employers  in  Belgium  has  not  been  at 
all  favorable.  Numerous  firms  have  been  adversely  affected 
by  the  important  advance  in  raw  material  rates.  In  the 
weaving  section  cloth  sales  have  been  checked  by  high  prices. 
A  good  deal  of  short  time  has  been  in  evidence.  The  spin- 
ning spindles  are  estimated  at  1,675,000. 

On  the  whole  trade  in  Austria  has  passed  through  a  crisis, 
but  there  are  indications  of  a  rather  better  state  of  affairs 
in  the  near  future.  Demand  has  been  very  irregular  and 
the  industry  until  latterly  was  upset  by  the  many  alterations 
in  exchange  rates,  making  it  quite  impossible  to  fix  a  price 
basis  on  which  business  could  be  done.  The  spinning  spin- 
dles are  estimated  at  1,025,000. 

It  will  be  realized  from  the  above  reports  that  the  cotton 
industry  throughout  Europe  is  in  a  very  disorganized  condi- 
tion. In  a  sense  things  can  scarcely  become  worse,  and  it  is 
hoped  that  as  a  result  of  political  action  better  reports  will 
be  available  next  year. 


We  are  indebted  to  a  special  and  well-informed  European 
correspondent  for  the  foregoing  review  of  the  spinning 
industry  in  Great  Britain  and  on  the  Continent  in  1922-23. 
Taken  in  conjunction  with  our  remarks  on  the  situation  in  the 
United  States,  presented  further  above,  it  covers  quite  fully 
the  countries  of  the  world  that  take  chief  important  rank 
in  cotton  manufacturing. 


We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
July  31  1923,  and  also  of  the  Liverpool  cotton  market  in 
the  same  form  for  the  same  period.  In  preparing  these 
summaries,  we  have  drawn  very  freely  upon  the  monthly 
reviews  published  by  the  "Manchester  Guardian,"  and  the 
details  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

AUGUST.— Manchester.— There  was  little  life  to  the  cot- 
ton goods  trade  in  this  month.  In  the  first  half  of  the  month, 
when  cotton  prices  were  falling  almost  daily,  yarn  and  cloth 
buyers  could  rarely  be  induced  to  do  anything  beyond  meet- 
ing pressing  requirements,  and  the  Manchester  market  be- 
came very  dull  even  for  a  holiday  month.  Quotations  were 
reduced  to  correspond  with  raw  material  values,  but  the 
concessions  were  not  regarded  as  sufficiently  tempting.  On 
the  17th  a  eE  upward  movement  set  in,  and  sellers  found 
inquiries  m     h  more  numerous.     Overseas  customers,  how- 
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r.  require  time  to  make  up  their  minds  to  pay  enha: 
prices,  and  many  early  bids  had  to  be  referred  back  beet 
Of  their  low  :..  38.      Some  win    ■  good  deal  out,  hut  here  and 
there  the  margin  of  difference  admitted  of  BOeeessfa]  bridg- 
ing, and  a  moderate  amount  of  business  was  completed. 
Calcutta  showed  the  .  activity  in  making  inquii 

but  they  were  chiefly  for  light  goods,  in  small  lots,  and  where 
Bales  were  •  the  prices  obtained  ware  not  very  remun- 

erative.    Bon:  .  did   something,  and  other  markets 

wen  not  entirely  idle,  although  none  was  conspicuously 
active.     China    wi  a    disappointing,    notwithstanding 

the  scarcity  of  goods  in  the  interior.  South  America, 
Egypt  and  the  Continent  of  Europe  operated  sparingly,  and 
home  trade  all  The  shipments  shown  in  the 

Board  of  Trade  returns  for  July  were  larger  than  they  had 

a  in  any  other  month  either  in  1922  or  1921,  or  even  in 
1920,  although  nearly  approached  in  May  of  the  last-named 
year.  To  a  large  extent .  however,  they  represented  the  sales 
of  an  earlier  period.  When  the  prevailing  depression  was  at 
-  height  Oldham  started  a  movement  for  organized  curtail- 
ment of  production,  and  the  Association  there  set  the  exam- 
ply  by  recommending  a  local  stoppage  of  a  fortnight,  instead 
of  a  week,  at  wakes-time.  The  Federation  of  Master  Spin- 
ners' Associations,  through  its  general  committee,  followed 
this  up  by  recommending  members  in  all  the  affiliated  areas 
to  close  their  mills  to  the  extent  of  48  hours,  exclusive  of  the 
usual  holidays,  before  the  end  of  August,  and  decided  in 
principle  that  the  question  of  further  curtailment  should  be 
considered  at  a  later  meeting.  Some  firms,  which  would  be 
unable  to  fulfil  their  contracts  if  they  did  this,  did  not  com- 
ply with  the  recommendation. 

SEPTEMBER.— Manchester.— With  their  output  so  diffi- 
cult to  sell  at  remunerative  prices  the  spinners  once  again 
turned  to  short  time  as  a  remedy.  It  was  quickly  realized 
that  the  annual  holidays  were  not  likely  to  lead  to  a  sub- 
ntial  improvement  in  the  demand,  and.  with  few  excep- 
tions, the  spinning  mills  using  American  cotton  were  closed 
for  an  extra  weak,  on  the  recommendation  of  the  Employers' 
Federation.  This  also  having  failed  to  bring  tangible  results, 
the  Federation  considered  a  scheme  for  dividing  the  American 
cotton  branch  into  sections,  which  could  be  dealt  with 
separately,  if  thought  desirable,  at  some  future  time,  instead 
of  all  being  asked  to  act  together,  whether  they  had  sufficient 
work  on  hand  and  contracts  to  fulfil  or  not .  In  the  meantime 
a  ballot  was  taken  on  a  proposal  that  all  spinners  of  American 
cotton  should  close  their  nulls  on  Saturdays  and  Mondays 
for  four  weeks.  While  the  ballot  was  in  progress  there  was 
an  unusual  amount  of  discussion  as  to  whether  the  Federa- 
tion's policy  was  calculated  to  achieve  its  purpose,  the 
conditions  being  so  different  from  those  of  pre-war  days. 
Spinners  of  Egyptian  cotton  were  not  concerned,  and  cloth 
manufacturers  were  not  necessarily  affected,  the  hope  being, 
in  fact .  that  they  would  go  on  using  yarn,  and  thus  strengthen 
the  market  for  it.  The  fighting  "in  Asia  Minor  and  the 
fears  to  which  the  Kemalbt-'  advance  gave  rise  resulted  in 
an  important  outlet  being  closed  for  a  time.  The  destruction 
of  Mai  uls  in  the  Smyrna  fire  was  also  a  serious 

matter.  Some  consignments  which  were  on  their  way  to 
that  port  were  diverted  by  means  of  win il  grams. 

TOBER.— Ji  American    cotton    advanced 

irly  'J'id.  per  pound  at  Liverpool  during  the  month. 
Lancashire  spinners  kept  out  of  the  market  as  long  as  they 
could,  but  -lally  forced  into  it  by  constantly  raising 

prices.  A  reduction  of  wages  same  automatically  in  force  from 
the  end  of  October,  as  the  agreemenl  the  previous  April  pro- 
vided  for  a  further  cut    of   10',    from    the   standard   wi 
at  the  end  of  a  buc  months'  period.    The  employers,  how- 

r,    did    Dot    regard    that    as    sufficient,    and    their    in 
turned  to  the  q  ater  curtailment  of  produd  ion 

in  the  !  hieh  depends  upon  American  cotton, 

the  time  being,  the  Spinners'  Federation  -  as  oontenting 
if  with  Saturday  and  Monday  stoppages,  but  the  position 
by  the  whole  body  of  the  members  during 
November  and  a  decision  taken  in  the  light  of  circum 
as  they   then  might   exist.     It    should   be  added   thai   the 
pinning  trade  was  better  i  mployed  than 
the  American  section,  and  did  not  n  irganized  short 

time. 

•VEMBER.     Mnnc  The  rise  in  cotton,  which 

began  early  in  October,  culminated  Nov.  16  when  fully 
middling  on  the  spot  at    Liverpool  closed  at    15.39d.  per 

pound.  ost  12. KM.  at  the  end  of  September.     Spinners 

raised  their  quotations  for  32's  cop  twist  by  a  little  under 
par  pound  in  tin-  month  from  mid-October  to  mid- 
November,  but  the  pi  prohibi- 
tive, and  they  wen  lowered  about  ten  days  before  the  close 
of  the  month.  Manufacturers  also  tried  to  get  better  terms, 
but  were  no  more  sner.  ~-fni  than  the  spinners.  Manufao- 
turers  without  enough  work  were  able  to  deal  with  the 
situation  by  stopping  a  proportion  of  their  looms,  but 
spinning  mules,  being  much  bigger  things,  could  not  regulate 
their  output  so  easily.  Spin  equently,  turned  t<> 
the  old  remedy  of  organized   short    time  and   a   ballot    was 

■  in  a  recommendation  of  the  Federation  Commit 
'hat  tl  tives  should  be  put  on  half  time.     Spinners  of 

Egyptian  cotton  continued  to  run  full  time,  and  sevi  ral  had 


orders  enough  to  keep  them  employed  well  over  the  year- 
end,  but  o'.hers  were  becoming  rather  anxious,  and  the 
manufacturers  of  fine  (doth  report  that  their  trade  had  also 
become  duller.  It  was  the  section  that  depends  upon 
American  and  other  cotton,  however,  which  felt  the  depi 
sion   m  rely.     Saturday    and    Monday    stoppages   of 

the  spinning  mills  wen-  continued  in  order  to  bring  the 
production  into  closer  relation  to  the  demand,  but  this 
bronghl  little  perceptible  relief.  Producers  also  had  the 
benefit  of  reduced  freights  to  India,  lower  charges  for 
bleaching  and  packing  and  a  reduction  of  10','  from  the 
.dard  in  operatives  wages,  in  accordance  with  the  April 
agreement,  but  in  spite  of  all  this  the  yarn  spun  for  the 
export  trade  was  not  salable  at  the  cost  of  production, 
based  upon  current  prices  of  cotton:  but  buyers  wanted  at 
least  a  portion  of  tin1  accretion,  and  in  many  cases  tiny  got  it. 

DECEMBKH.— Ma  n Chester.— Following  a  downward 
trend  early  in  the  month,  prices  improved  materially  and 
were  maintained  at  the  higher  levels  throughout  the  remain- 
der of  the  month.  The  exports  of  yarns  (including  thread 
and  cotton  goods  from  Great  Britain  totaled  respectively 
13.100.o00  !1>-.  and  300.ol7.300  yards,  as  compared  with 
17,435,300  lbs.  and  330,273.400  yards,  respectively,  in  De- 
cember 1921.  Liverpool. — Middling  uplands,  after  falling 
off  from  14.74d.  Dec.  1  to  14.17d.  Dec  7.  recovered  steadily 
and  on  Dee.  27  were  quoted  at  15.40d.,  with  the  close  Dec.  29 
at 15.16d. 

JANUARY. — Manchester. — After  a  long  period  of  stagna- 
tion, the  cotton  trade  experienced  in  January  a  big  revival 
of  interest  in  cloth.  It  was  not  an  all-round  revival,  but 
Calcutta,  the  largest  single  outlet  for  Lancashire  goods, 
threw  off  its  inertia.  The  demand  for  the  products  of  the 
mills  in  India  had  been  falling  off.  but  Lancashire  appeared 
to  have  gained  part  of  what  they  had  lost,  and.  in  addition 
to  that,  it  showed  some  solid  increases  at  the  cost  of  its 
foreign  rivals.  The  year  opened  with  fully  middling  Amer- 
ican on  the  spot  at  Liverpool  15.21d.  per  pound,  which 
represented  a  rise  of  about  3d.  in  the  previous  three  months. 
For  a  few  days  prices  declined,  but  by  the  middle  of  the 
month  fully  middling  had  got  up  to  lO.OlM..  and  16.63d. 
was  touched  on  the  25th.  Egyptian  spot  (fully  good  fair 
Sakellaridis)  opened  at  17.S0d.  and  was  soon  down  to  17.25d., 
but  in  the  latter  half  of  the  month  it  was  18d.  or  lS^d. 
until  the  last  week.  The  market  was  strongly  plied  with 
bullish  American  advices,  but  Lancashire  spinners,  as  usual, 
were  reluctant  to  follow  advances,  and  their  customers  i 
more  reluctant  still.  Purchases,  however,  were  fairly  large 
the  last  week,  the  forwardings  to  spinners  being  53,892  bales, 
of  which  34.237  were  American.  6,042  Egyptian,  and  13,613 
other  growths.  Organized  short  time  was  limited  in  January, 
as  in  several  previous  months,  to  Saturday  and  Monday 
stoppages  at  the  Federation  mills  engaged  on  American 
cotton,  but  there  was  also  a  considerable  amount  of  un- 
organized short  time  or  total  stoppage.  The  question  of 
what  was  the  best  course  to  take  was  very  fully  considered 
both  by  the  Federation  Committee  and  the  independent 
body  known  as  the  Provisional  Emergency  Commit' 
As  the  result  of  a  ballot,  organized  short-time  came  to  an 
end.  but  full  time  was  not  universal. 

FEBRUARY.— Manchester. — The  revival  in  Indian  de- 
mand for  cotton  (doth  came  to  a  sudden  stop  before  the  end 
of  January,  and  the  hopes  that  it  would  burst  out  again  after 
the  lapse  of  a  few  days  were  not  realized.  It  is  true  inquiries 
increased  but  spinners  and  manufacturers  found  it  difficult 
to  gel  offers  of  prices  which  it  was  possible  to  accept.  The 
January  check  appeared  to  be  due  mainly  to  the  fall  in  the 
price  of  the  raw  material,  consequent  upon  the  changes  for 
the  worse  in  the  political  situation,  but  the  loss  was  sul 
quently  made  good  and  American  markets  were  bullishly 
inclined,  yet  yarn  and  cloth  buyers  mostly  failed  to  respond. 
The  chief  deterrent  appeared  to  be  the  fall  in  the  ran 
which  got  under  Is.  Id.,  as  against  over  Is.  5d.  when  Indian 
buying  began.  The  declaration  of  the  Indian  Government 
that  they  would  accept  the  recommendations  <>f  the  Fiscal 
( 'ommission.  one  of  which  required  the  abolition  of  the  excise 
duty  on  Indian-woven  goods,  had  no  visible  effect,  although 
the  discriminating  Protectionist   policy  which  it   was  pr<>- 

,\  to  adopl  v.  as  calculated  sooner  or  later  to  send  up  pn 
in    India.     China   was  still   suffering  from   internal  disturb- 
ances, and  Shanghai  reports  spoke  of  goods  being  difficult 
to  Bell  even  at  less  than  replacement  costs.     A  few   good 
orders,  however,  were  placed  in  Manchester.    Trade  with 

■many  was  made  more  difficult  by  the  1-Yench  operatic 
in  the  Ruhr,  and  other  Continental  basini  88  suffered  to  some 
extent  from  the  same  can-  publication  of  the  results 

of  the  Federation's  weekly  inquiries  as  to  production,  sales, 
and  deliveries  of  yarn  ceased,  as  objection  was  made  to  it. 
but  Mr.  \\  rood,  M.I'.,  threw  light  on  the  position 

in  :,  as  chairman  of  the  Belgrave  Mills.  Ltd.    The 

returns  for  a  recent  week,  he  said,  had  shown  that  234  firms 
d  on  American  cotton  were  only  working  an  average 
of  33.8  hours  per  week,  despite  the  abrogation  of  organized 

<hort   time,  and   their  yarn  deliveries  were  only    '.IS',    of  the 

i  production.     Stocks,  however,  were  not  very  great 

now-,  and  Mr.  Greenwood  suggested  that  the  position  should 

l.e  dealt  with  by  a  total  stoppage  of  the  spinning  mills  for 

a  fortnight  in  March,  and.  if  that  proved  insufficient,  another 

fortnight  in  April.  The  shareholders  present  decided  to  ask 
the  Spinner-'  Federation  to  recommend  a  total  stoppage,  as 
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suggested,  and  Mr.  Oroonwood  stated  thai  be  would  hrin^ 
the  subject  before  thai  body.    The  Ring  faro  Association 

decided  to  BUpporl  I  lie  mm  ement  ,  and  B\  cut  uallv  t  lie  Feder- 
ation decided,  "in  \  iew   of  the  deplorable  slate  01  tile  trade," 

to  recommend  a  complete  stoppage  of  107  hours  in  the 

American  section  during  March.  Where  this  was  not  Con- 
venient, owing  to  the  urgency  of  orders,  a  5095  ourtailmenl 

Of  production  in  the  course  of  the  month  was  rvconwn   nded. 

The  Egyptian  spinning  section  was  not  included  because  it  was 

doing  fairly  well.  'The  Liverpool  OOtton  market  was  plied 
with  much  bullish  "news"  from  America,  hut  with  little  do- 
ing on  home  trade  account  it  was  not  able  to  make  much 
response.  The  mid-January  rise  in  fully  middling  American 
on  the  spot  to  lb. bod.  per  pound  was  practically  lost  in  the 
last  three  days  Of  that  month,  and  on  Feb.  2  the  price  was 
down  to  I5.38d.  A  rise  set  in  then,  however,  and  at  the 
end  of  the  month  it  hail  been  carried  to  lb.  lid.  Egyptian 
spot  (fully  good  fair  Sakellaridis)  rose  from  17.65d.  to  L7.90d. 
on  Feb.  6,  but  from  the  12th  to  the  end  of  February  it  stood 
at  17.50d. 

MARCH. —  Manchester. — The  Lancashire  cotton  trade 
was  in  a  bad  way  all  through  March,  and  in  the  last  week, 
with  the  raw  material  market  in  violent  eruption,  it  did  little 
more  than  mark  time.  Spinners  endeavored  to  obtain  higher 
prices  while  cotton  was  at  its  dearest,  and  some  said  they 
succeeded,  but  success  was  not  general,  and  when  cotton  fell 
yarn  quotations  fell  also,  although  they  were  relatively  better 
than  they  had  been.  The  disparity  between  the  cost  of 
American  cotton  out  of  the  last  crop  and  that  of  the  next  crop 
attracted  attention.  On  March  1  current  month  futures 
were  l%d.  per  pound,  plus  7  points,  higher  than  October  de- 
livery, which  to  an  Indian  buyer  meant  that  he  would  barely 
have  received  a  consignment  ordered  then  before  it  stood  at 
much  above  market  value.  As  far  as  trade  organization  was 
concerned,  the  events  of  the  month  were  a  mass  meeting  of 
spinning  company  directors  on  the  13th  to  decide  upon  their 
course  of  action,  a  recommendation,  three  days  later,  by  the 
committee  of  the  Spinners'  Federation  that  the  50%  curtail- 
ment of  production  in  the  American  spinning  section  should 
be  continued  throughout  April,  in  addition  to  the  usual 
Easter  holidays,  and  the  decision  of  the  north  and  northeast 
Lancashire  firms  who  spin  yarn  for  sale  to  take  the  same 
course.  The  mass  meeting  was  called  by  the  Emergency 
Committee — a  body  acting  independently  for  the  time  being 
— and  was  attended  by  something  like  800  directors.  The 
meeting  proved  to  be  virtually  unanimous  as  to  the  steps  it 
was  necessary  to  take.  It  was  decided  that  boards  of  direc- 
tors should  be  asked  to  tell  their  salesmen  they  must  not  sell 
yarn  below  cost  price  after  March  31,  that  it  was  expedient 
to  set  up  a  joint  board  or  committee  of  employers  and  oper- 
atives to  limit  production  to  the  amount  of  the  demand  for 
yarn,  and  to  ask  the  Federation  of  Master  Cotton  Spinners' 
Associations  to  facilitate  the  formation  of  such  a  body.  The 
Emergency  Committee  issued  a  statement  showing  in  detail 
what  they  thought  should  be  regarded  as  the  cost  of  produc- 
tion in  average  mills.  It  was  announced  that  the  Burnley 
manufacturers  had  decided  to  propose  organized  short  time. 
It  had  previously  been  reported  that  about  half  of  the  looms 
in  this  important  weaving  centre  were  stopped,  and  organ- 
ized short  time  would  perhaps  make  little  difference  to  the 
actual  output.  It  was  certainly  a  disheartening  situation, 
when  virtually  every  section  of  the  trade  except  that  engaged 
on  Egyptian  cotton  and  yarns  (which  constituted  about  one- 
third  of  the  whole)  found  it  could  only  run  its  machinery 
about  24  hours  per  week,  and  even  then  in  many  cases  could 
not  sell  its  output  at  a  profit.  It  was  stated  that,  as  a  result 
of  the  large  amount  of  short  time  which  had  prevailed  in  the 
last  two  years,  the  supply  of  young  workers  was  falling  off, 
and  that  a  scarcity  of  labor  would  be  experienced  when  the 
mill-owners  want  to  go  on  full  time  again.  American  cotton 
reached  its  highest  point  early  in  the  month,  but  was  nearly 
at  the  same  level  on  the  14th.  In  the  next  fortnight, 
however,  spot  fell  more  than  13^d.  per  pound.  Egyptian 
cotton  was  firmer,  the  branch  of  the  trade  using  it  being 
less  depressed  than  the  main  one.  Fully  good  fair  Sakel- 
laridis on  the  spot  advanced  in  the  first  three  weeks  from 
17.40d.  to  18.20d.,  and  the  last  week  was  10  points  higher 
than  at  the  beginning  of  the  month. 

APRIL. — Manchester. — Spinners  who  for  two  months  had 
the  mills  engaged  in  that  trade  running  not  more  than  24 
hours  per  week,  decided  to  continue  production  curtailment 
at  the  same  rate  in  May,  and  a  hint  was  given  that  this  state 
of  things  was  likely  to  continue  until  well  into  the  autumn. 
An  effort  was  also  made  to  stand  out  for  prices  which  covered 
the  cost  of  yarn,  including  an  extra  4.4d.  per  pound  which 
half-time  running  was  adding  to  the  expenses.  Fine  yarns 
were  not  going  badly,  but  those  made  from  American  cotton 
were  in  poor  demand,  and  stocks  of  medium  counts  were 
unpleasantly  large.  The  town  of  Blackburn  had  about  20 
of  its  mills  closed,  and  the  outlying  districts  had  a  similar 
record.  Burnley  firms,  too,  were  in  a  bad  way,  and  it  was 
feared  that  not  more  than  half  of  the  looms  could  be  run 
until  October.  Cotton  prices  were  a  particularly  disturbing 
influence,  not  only  because  they  fluctuated  violently,  but 
because  there  continued  to  be  a  serious  disparity  between 
old  and  new  crop  positions.  On  the  eve  of  the  Easter  holi- 
day the  discount  on  October,  as  compared  with  April,  was 
92  points;  in  mid-April  it  had  increased  to  130,  and  a  few 
days  later  it  was  142.     For  November  cotton  the  discount  in 


each  '.ise  whs  about  20  points  larger.  Obviously,  good 
ordered  in  April  and  still  in  slock  in  October  would  be  liable 
to  severe  depreciation,  and  the  fear  of  loM  in  that  v.  a  y  was 
a  great  deterrent  to  buyers  in  distant  countries.  Actual 
cotton  was  also  a  source  of  anxiety.  When  the  Ea  ter  holi- 
day began  fully  middling  American  on  the  spot  at  Liverpool 
was  14.90d.  per  pound, as  again  I   lb. sod. about  a  fortnight 

earlier.  Faster  Tuesday,  however,  brought  an  upward 
movement,  which  continued  for  six  successive  market  days, 
taking  the  price  up  to  I6.34d.  Then  a  slump  set,  in,  which 
was  accentuated  by  news  that  the  American  Government 
had  taken  action  to  stop  gambling  in  sugar  futures,  the 
market,  fearing  that  this  would  be  followed  by  a  long-threat- 
ened prohibition  or  drastic  restriction  of  dealings  in  cotton 
futures.  Fully  middling  was  down  to  I5.28d.  on  the  20th, 
but  another  advance  set  in,  Egyptian  spot,  (fully  good  fair 
Sakellaridis)  rose  from  17.10d.  to  1 7. Sod.  in  the  first  half  of 
the  month,  but  was  down  to  17.15d.  on  the  27th.  The 
wages  agreement  made  the  previous  year  expired,  and  con- 
ferences wero  held  with  a  \  iew  to  another  one  taking  its 
place.  Among  other  matters  which  came  up  during  the 
month  was  the  measure,  called  the  Cotton  Industry  Bill, 
making  it  compulsory  for  spinners  to  pay  (id.  per  bale  on  all 
cotton  forwarded  to  them,  as  a  means  of  raising  funds  to 
supplement  the  Government  grant  of  nearly  one  million 
pounds  for  tho  support  of  the  Empire  Cotton-Crowing  Cor- 
poration. The  measure  slipped  through  the  second  reading 
stage  without  debate,  as  an  unopposed  bill. 

MAY  —Manchester. — Tho  Whitsuntide  holiday  fell  wholly 
in  May  this  year,  and  in  what  remained  of  the  month  produc- 
tion in  tho  main  section  of  the  cotton  trade  was  generally 
curtailed  to  50%  of  what  would  be  normal  in  a  48-hour 
working  week.  There  was  no  suggestion,  however,  that 
either  yarn  or  cloth  was  scarce,  tho  demand  being  so  small. 
On  the  other  hand,  there  appeared  to  be  reason  to  believe 
that  stocks  wero  not  large,  except  in  isolated  cases.  American 
cotton  markets  fluctuated  violently.  On  May  1  fully  midd- 
ling American  on  the  spot  at  Liverpool  was  15.36d.  per 
pound,  and  fully  good  fair  Sakellaridis  17.05d.  On  the 
11th  they  dropped  to  14.18d.  and  15.40d.,  respectively, 
but  an  advance  set  in  then  owing  to  reports  of  bad  weather 
in  the  cotton  belt,  and  later  fully  middling  was  16d.  and 
fully  good  fair  Sakellaridis  16.40d.  There  was  still,  more- 
over, a  wide  disparity  between  old  and  new  crop  futures, 
which  made  business  very  difficult,  especially  for  the  Far 
Eastern  markets.  The  demand  for  China  improved  ma- 
terially when  cotton  began  to  recover  the  loss  sustained  in 
the  first  half  of  the  month,  but  Indian  trade  continued 
sluggish,  and  there  were  no  notable  movements  in  other 
markets.  The  lapse  of  the  wages  agreement  might  in  some 
circumstances  have  been  a  disturbing  element,  but  both 
sides  realized  that  there  were  too  many  difficulties  without 
adding  another,  and  the  matter  was  settled  by  stabilizing  the 
current  rate  of  wages  for  ten  months  certain,  on  the  under- 
standing that  the  employers  might,  if  they  wished,  give  a 
month's  notice  of  a  reduction  at  the  end  of  nine  months,  but 
the  operatives  would  not  in  any  event  apply  for  an  advance 
until  18  months  had  elapsed;  that  is,  until  Sept.  25  1924.  It 
was  announced  that  half-time  was  to  continue  in  the  mills 
spinning  American  cotton  until  the  end  of  June,  and  if  the 
situation  did  not  alter  might  last  until  well  into  the  autumn. 

JUNE. — Manchester. — The  hopes  of  a  good  revival  of 
trade  with  China,  based  upon  active  inquiries  for  quotations, 
almost  disappeared  early  in  June,  when  cotton  began  once 
again  to  rise.  Inquiries  were  resumed  on  a  moderate  scale 
later  on,  but  buyers'  ideas  of  prices  were  to  a  large  extent 
impossible  of  acceptance.  The  course  of  cotton  prices  was 
very  unsettling.  On  the  5th  of  the  month — four  days  after 
the  publication  of  the  American  Bureau's  crop  report — fully 
middling  on  the  spot  in  Liverpool  was  down  to  15.62d. 
per  pound;  on  the  12th  it  was  up  to  17.2Sd.;  on  the  19th  it 
was  down  again  to  16.18d.,  and  later  it  touched  16.80d. 
The  changes  in  American  futures  included  declines  of  44  to 
57  points,  38  to  29,  and  38  to  13,  and  advances  of  87  to  40, 
38  to  29,  and  38  to  13.  Moreover,  June  was  at  a  premium 
of  about  46  points  over  July,  nearly  2d.  over  October,  and 
2}4d.  over  December.  Safe  trading  seemed  to  be  impossible 
under  such  conditions,  and  little  was  done  for  future  require- 
ments. The  Chinese  were  again  boycotting  Japanese  goods, 
and  part  of  the  business  they  tried  to  do  in  Manchester  was 
doubtless  due  to  that  fact.  Trade  was  also  affected  by  the 
effort  of  the  members  of  the  Spinners'  Federation  to  establish 
basic  prices  for  yarns  as  from  June  1.  Many  made  a  firm 
stand,  but  received  few  orders,  although  the  prices  asked 
were  less  than  cost  with  the  mills  on  half  the  normal  produc- 
tion. The  Emergency  Committee  and  the  Ring  Yarn 
Association  announced*  that  they  would  support  the  Federa- 
tion's basic  prices  scheme,  but  both  appeared  to  have  come 
to  the  conclusion  after  a  short  experience  that  it  was  not 
going  to  improve  matters  much,  if  at  all.  The  former 
revived  the  proposal  to  form  an  Advisory  (or  Control). 
Board,  but  the  Federation  again  declined  to  adopt  it.  The 
Ring  Yarn  Association  went  so  far  as  to  suggest  that  all  the 
mills  engaged  on  American  cotton  should  be  closed  for  a 
month,  but  the  Federation  considered  that  a  little  too 
drastic,  and  decided,  instead,  to  recommend  the  continuance 
of  half-time  working  during  July  and  August,  with  the  usual 
holiday  stoppages  added  to  the  periods  of  unemployment. 
It  was  officiallv  stated  that  the  sales  of  vara  had  only  half 
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the  proihiction  in  a  24-hour  week,  and  thai  dangerous 

to  accumulate  stocks  a1  pres*  nt. 

JULY. — Manchester. — The  gloom  which  had  hung  so  loner 

■  Mon  trade  became  denser  than  before. 

•January  had  brought  a  baying  movement  for  India  and  May 

arked  revival  of  interest  in  cloth  in  Chinai  bnt  July  had 

no  r  -  a  few  outbursts  of  inquiries 

which  yit  Idea  only  small  results.     There  was  apparently  B 

,t  reed  of  cotton  cloth  in  the  principal  markets,  but  not 

at   prevailing  priei  ecially  while  cotton   values  ■■ 

falling  sharply,   as  they   had  done  lately,   an:l   indi 

!  to  point   to  still  lower  levels  in  a  few  mon1 
Fine  spinners  and  the  users  of  their  yarns  managed  to 
along  fairly  well.      They  were  not    always  fully  employed, 
the  prices  obtainable  were  not  altogether  to  their  liking, 
but   they  s.\  -sity  for  organized  short    time.     The 

American  cotton  section,  however,  which  is  a  much  larger 
■itinued  on  half-production,  or  thereabouts,  and  the 
output  was  to  be  curtailed  to  the  same  extent  at  least  until 
the  end  of  August.  Currency  depreciation  on  the  Continent 
remained  a  highly  disturbing  factor,  and  Lancashire  manu- 
facturers were  further  handicapped  by  the  Dyestuffs  Act, 
which  made  many  of  the  finer  dyes  much  dearer  than  in 
competing  countries.  The  minimum  prices  scheme  which 
was  put  into  operation  at  the  beginning  of  June  was  disre- 
garded by  the  numerous  weak  firms,  and  the  Spinners' 
Federation  asked  the  members  early  in  July  whether  they 
wished  to  continue  it  or  not.  The  replies  received  showed 
that  So. 13'  bed  to  go  on  with  it,  while  8.68%    were 

opposed  to  that  course,  and  8.19%  sent  no  replies.  The 
Commil  tided,  by  a  narrow  majority,  to  continue  the 

scheme,  but  the  results  were  so  unsatisfactory  that  before 
the  end  of  the  month  they  abandoned  it. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  shows  a  falling 
off  in  the  shipments  of  yarns,  but  an  increase  in  the  volume 
of  piece  goods  exported,  as  already  indicated.  The  - 
ment  of  exports  (reduced  to  pounds)  by  quarters  for  the  last 
thn  ms  is  subjoined.      These  years  end  with  July  31. 

Three  ciphers  are  omitted.  It  will  be  noted  that  the  exports 
of  yarns  were  173,407,000  lbs.,  against  229,310,000  lbs.  in 
the  previous  period  of  12  months,  while,  on  the  other  hand, 
the  exports  of  piece  goods  were  4,309,659,000  yards,  against 
3,808,577,000  yards. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  THREE  YEARS. 


1022  23 


-1921-22- 


-1020-21- 


a  Yarns  PieceGoods    a  Yarns  PieceGoods 


Pounds .       Yards . 
52.804    1.127.463 
44,970    1,159.232 
39,092       996.249 
36.541    1.026.715 


Pounds      Yards. 
53,667       820.200 

55.914  1,033.024 
59.058       858.411 

60,671  1.096.942 


a  Yarns  PieceGoods 
Pounds.  Yards. 
39.828  1.053.592 
30.938  840.329 
29.145  663.419 
29,544       475.774 


(OOOi  omitted) 
1st  quar. — Aug.-Oct... 
2d    quar. — Nov.-Jan... 
3d    quar. — Feb  .-Apr... 
4t    quar. — May-July... 

Total 173.407  4.309,659     229.310  3.808.577     129.455  3.033.114 

a  Including   thread. 

We  add  the  following  table  to  show  the  price  of  middling 
upland  cotton  in  Liverpool  for  each  day  of  the  season: 

DAILY  CLOSING  PRICE  OFMIDDI.ING  UPLAND  IN  LIVERPOOL. 


Month 
and  Year. 


Dan. 

1 

2 

3 

4 

5 

« 

7 

8 

9 

10 

11 

12 

13 

14 

16 

16 

17 

18 

19 

20 

21 

22 

23 

24 

2* 

26 

27 



29 

30 

31 


Aug 
1922 


.Sept 
1*22 


/'.n.v 
12  87 
13.40 
13.30 
13.01 
Hoi. 
Sun 
Hol 
12  63 
12.17 
12.10 
12  45 
Hot 
Sun. 
12  33 
12  23 
12  27 

12  70 

13  25 
Hol 
Hun 
13  7(1 
13  r,4 
13.76 
13  73 
13  60 

II. .  I 
Run. 
n  4* 

13  66 


Oct. 

1922 


Penct 
13.70 
Hoi 
Sun. 
13  33 
13  34 

12  77 
12.60 
12.84 

Ho) 

Sun 

13  OK 
12.91 
13.31 
13  32 
13  82 

Hoi. 

Sun. 
13  16 
13  is 
13  23 
13  14 

Hoi. 

Hun. 
13  11 
12.78 

11  80 
12.63 

12  25 
KM 


Nov. 
1 822 


Pence 

Sun 
12.57 
12.38 
12.36 
12.29 
12.37 

Hoi. 

Sun 
12  67 
12  74 

12  92 

13  00 
11  18 

llol 
Hun  .i 
13  47 
13.43 
13  74 
II  70 

13  50 
Hoi. 
Sun. 
I  1  '.'. 

14  If, 
14  20 
14.19 
14  14 

llol 

Sun 
14  4<', 
14    -.7 


Dec. 
1922. 


Pence  Pence 

14  34  14.74 


14  44 

14.56 
Hoi. 
Hun 
15.08 
14.94 
15.04 
15.26 

15  25 
Hoi 
Hun. 

15  24 


Hoi. 

Sun. 
14.59 
14  49 
14.27 
14.17 
14.30 

Hoi. 

Sun. 
14  4s 
14.61 
14.44 


Jan. 
1923. 


Feb. 
1923. 


15.44  14 
16.28  14  86 

Hoi 


14  S7 
Hoi 
Bun. 
14  M 
14  BO 

14  81 

14  72 

14   Ml 

llol 

Ban 
14  91 
H  88 

II  77 
14  74 


Hun. 
14.79 

14.94 

14.96 

llol 

Sun 

llol 

II. .  I 
16  40 

16  18 

llol 

Sun. 


Pence 
Hol. 
15  35 
15.15 
15.19 
15  00 
Hol. 
Sun. 
15.13 

15  13 
15.30 

15.60 
Hol. 
Sun. 

15.97 

16  Bl 
15.65 
18  88 
16  20 

Hol 
Sun 
16  80 
16.12 
16.49 

llol 

Sun 
15.98 

15  71 


Pence 
15.57 
15.28 

Hol. 

Sun. 
15.65 
15.90 
16.02 
15.73 
15.74 

Hol. 

Sun. 
16.16 
15.97 
15.84 
15.85 
15.93 

Hol 

Sun 
16  03 
16  00 
16.16 
16  13 
lfl  34 

Hol 

S*n 

16  -: 
16  4o 
li,  86 


Mar. 
1923. 


Pence 
16.24 
16.44 

Hol. 

Sun. 


Apr.  \Mav.\June. 
1923.  1923.  1923. 


Pence  Pence  Pence 
Sun.  15.26  15.96 
Hol    I4.97|  Hol. 

14.95  15  14    Sun. 

15.35  14  78  15.67 


Julv. 
1923. 


16.55  15.64    Hol.  15.52 

16.56  15.88|  Sun.  15.89 
16.701  Hol. 114. 79  16  01 
16.76  Sun.  14. 09  16.33 
lfl. 60  16.06  14.13    II..I 

Hol  lfl  24  14.62!  Sun. 
Sun  16.83  14.08  16.83 
18.56  16.001  Hol.  17.13 


16  67 

16.70 
16.67 
16  55 

Hol 


15.95,  Sun.  17.08 

Hol.il4  17  16  74 

Sun.  14.60  16  61 

14.48!  Hol. 

16.87  14  73    Sun 


Sun. 115. 55  14  74  16  81 
16.66  15.471  Hol.  16  03 


lfl  40  16  IK 
!l6.35    llol 

15  04    Sun 

16  08 


Hun. 116.04 
Hol  16.34 
14.84  16.57 
16.41    Hoi 

Hol    1.',  3.'.  15  50    Sun. 

Sun    1.',  40    Hol    1.,  86 

16.83  l.'.  «7    Hoi 

i:.  ok  IS  46    Sun    16  28 

I  lfl. 34 

-on     15  71 

llol     1.'.  3K  IS  •*(     H.,1 

llol  IS  021  


Pence 

Sun. 
16.22 
15.97 
15.66 
15.60 
15.62 

Hol. 

Sun. 
15.61 
15.63 
15.98 
15  77 
15.79 

Hol. 

Sun. 
15.79 
1 5  54 
15.56 
15.56 

15  49 

llol 

I  Sun. 

16  86 

14  94 
14.98 
14.86 
14  42 

llol. 
Sun 
13  43 

13  .'.7 


The  World's  Crops.  Rfiridi  -  the  countries  already 
covered!  then  are  several  others  of  teeter  though  Bteadily 
increasing,  importance  which  must  be  included  t<>  complete 

the   narrative  of   the   world's   prOgreM   in    cotton    production 

and  manufacture.     In  the  table  below  official  data  are  used 

in  those  cases  so  far  and  for  as  late  periods  as  they  can  be 
obtained,  I. ut   it   i^  only  proper  to  Bay  that   in  many  cases  the 

figures  are  only  estimates,  based  on  the  best  information 

obtainable,  it   bcinp;  too  soon  after  the  close  of  thi  D  to 

have  official  and  authentic  figure-.  The  compilation 
appended  embraces  substantially  the  entire  distributidn  or 
consumption  (expressed  in  bales  of  600  lbs.  net  weight  each) 

of  the  commercial  OOtton  crops  of  the  world,  and  the  portion 

taken  by  each  country. 


THE    WORLDS    ANNUAL    COTTON    CONSIMPTION. 

1922-23.  I  :920-21.  1019-20. 

Countries—        (Ba'es  of  500  ibs.)       Bales.             Biles.  Bales.  Bale*. 

Britain.. 2,700.000  2.700.000  3.000.000  3.200.000 

Continent 4.500.000  4.400.000  3.300.000  3.800.000 

Total    Europe 7,200,000       7.100.000     6.300.000       7.000.0C0 

Lnlud  States— North 2,667.500       2.400.000     2.079.473       2.935,162 

South 4.350.820       4.018.323      3.093.914        3.626.873 

Total  Tnlted  States 7.01S.320  6.418.323  5,173,417  6.562.035 

East  Indies 1,750.000  1.900.000  l.ftOO.OOO  1.530.400 

Japan 2.500.000  2.364.097  1.704.633  1.762.692 

Canada 241.454  219.656  160,080  221.235 

M«:lco 100.000  70.000  70.700  1.300 

Total  India.  Ac 4.591.454       4.554X53     3.435.413       3.515.627 

Oihcr  countries.  4: 1,500.000        1.500.000        900.000  700.000 

Total  world 20.309.774      19.572.976   15. 80S  830     17.777.662 

Average  weekly 392,111  376.400         304.016  341.870 

From  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1922-23  shows  an  increase  'from  the 
aggregate  of  a  year  ago  of  736.798  bales.  The  sources 
from  which  cotton  has  been  drawn  in  each  of  the  last  five 
yean  are  stated  in  the  subjoined  table  of  the  world's  com- 
mercial crops,  in  bales  of  500  lbs.  net  each: 

WORLDS   COMMERCIAL  CROPS  OF  COTTON 

Countries—                       1922-23.  1921-22.        1920-21.        1919-20.  1918-19. 

(Amount  com<n:  fi.ru-wd)         Bales.  bales.          Bales.           Ba  ■  Bales. 

fnited  State" 10,910,777  11.494.720  11.21S.91S  11,814  4 .'3  11.410.192 

:ndles. a 4.100.000  4.700.000  3.650.000     4.274  400  3.865,000 

Egypt 1.600.000  1.5)0.000         800.000     1.072  519  006.767 

iraitl    &c.d 1.700.000  2.OC0.000     1.350.000     1.050000  680.000 

Total 18.310.777   19.694.720  17.018.918  18.211.372  16  861959 

Consumption    52  weeks.. 20,309,774   19.572.976   15.80S.S30  17.777.662  15  689  107 

Surplus  from  year's  crop . .  U99S997  121.744  1.2I01KIS  433.710  1.172.852 

Visible  and  Invisible  stock: 

Aug.  1  beginning  year..  7.101.792  6.9S0.04S  5.770.010  S.336.330  4.163.478 

Aug.  1  ending  year 5.102,795  7.101,792  6.9S0.048  5.770.040  5.336.330 

a  Included  India's  exports  to  Europe.  America  and  Japan  and  mill  consumption 
in  India.  Increased  or  decreased  by  excess  or  loss  ol  stock  at  Bombay. 

d  Receipts  Into  Europe.  4c.  from  Brazil.  Smyrna.  Peru.  w  est  Indies  Ac.,  and 
Japan  and  China  cotton  used  In  Japanese  and  Chinese  mills. 

k  Deficiency  In  the  year's  new  supply. 

The  above  statement  indicates,  in  compact  form,  the 
world's  supply  of  cotton  (exclusive  of  that  raised  in  Russia) 
in  each  of  the  five  years,  the  amount  consumed  and  also  the 
extent  to  which  visible  and  invisible  stocks  were  augmented 
or  diminished. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of 
the  world  has  been  very  moderate  outside  of  China.  India 
and  Japan  the  past  season.  Our  compilation  for  the  world 
is  as  follows: 

NUMBER  OF  SPINDLES  IN  THE  WORLD. 

1923.  1922.  1921.  1920.  1919. 

Creat  Britain 56.500,000     56.500.000     56.500.000     56.500.000  57.000.000 

Continent 43,900.000     43.900.000     43,900.000     43.900.000  43.200.000 

Total  Europe 100.400,000  100.400.000  100.400.000  100.400.000  100.200.000 

United  States — 

North 20.000.000  20.000.000     20.000.000     19.900.000  19.600.000 

South 16.446,758  16.191.351      15.3S0.693     14.990.736  14.639.688 

Total  TJ.  S 36.446,758  36.191.351  35.3S0.093  34.S90.736  34. 239.688 

East  Indies. 7,300.000  6.800.000  6.800.000  6.700.000  6.675.000 

Japan 4,750.000  4,483.000  3.813,680  S.700.000  3.320,741 

China.  Egypt.  Ac..  2.700,000  2.200.000  1.725.000  1.700.000  1.540.000 

Total  India.  Ac.    14.750.000     13.483.000     12.338,680     12,100.000     11.535.741 

Canada 1,200.000        1.375.000       1.375.000       1.375.000        1.375.000 

Mex..  So.  Am..  Ac      2,750,000       2.500.000       2.500.000       2.500.000       2.062.149 

Total  other 3,950.000       3.875.000       3.875.000       3.875.000       3.437. .49 

Total    world 155.546.758   153.949.351   151.994.373  151.265.736     49.412.578 

In  the  above  we  have  revised  the  figures  to  accord  with 
those  compiled  by  the  International  Federation  of  Master 
Cotton    Spinners    and    Manufacturers'    Associations. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consumption 
already  presented,  and  the  total  of  all.  These  figures  are 
not  the  takings  of  the  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bales  of  500  pounds.  The 
figures  in  the  table  cover  the  years  from  1908-09  to  1922-23, 
inclusive,  and  are  given  in  thousands  of  bales.  The  figures 
for  1913-14  to  1921-22,  inclusive,  cover  the  twelve  months 
ended  July  31;  all  earlier  years  are  for  the  period  Sept.  1 
to  Aug.  31: 

WORLD'S  COTTON  CONSUMPTION 


500-/6  bale* 
000*  omitted 

ope. 

United  States. 

Pav 
Indies 

Japan 

All 
Others 

(ireat 
flrl/'n 

3.720 

3.17.'. 
3.776 
4.160 
4.4O0 
4.300 

Conti- 
nent. 

Total 

North 

South 

Total 

Total. 

LOOS  09  ... 
1000  10  ... 
1910  11  ... 
101 112  ... 
1912-13  ... 
1013-14      . 

5.720 

9.440 

•  i  880 
10.400 
10,300 

S.64J 

2.44* 
2.701 

2.464 
1  878 

4.912 
4,683 
4.486 
5.210 

1 .053 
1.817 

1.494 
1.(07 
I.e.  4  3 
1.680 

881 
1 .055 

1  (>S7 

1.381 

278 
449 
44^ 

flis 
STB 

17.164 
16,188 

16.750 
18.566 

19.858 

Av.  6  y'rs 

18  ... 

1016  17 
mi r  i-    . 
1018 
1018 

3.922 
8.000 

•J. 7(K1 

5.727 

(  000 
3,800 

8.4S8 

8.104 
2.618 

8.041 

2.572 

3.037 
4.237 

■ 
4.3.-.1 

:,  061 

7.110 
7.431 

7.171 

s.ota 

I. .V.l'. 

1,723 
1  723 

1.043 

1.500 
1.900 
1.750 

1.209 

1.838 
1.747 
1.776 

1.700 
1.768 

497 

854 
764 

"I 

809 

1.131 
1,700 
1.84] 

18.012 
L8.747 
18,086 

17.100 

Av.  0  y'rs 

4.033 

4.500 

7. inn 
7.200 

8,096 
7,018 

1.690 

1.706 
2.866 

2.50(1 

18.0*7 

20,808 

•  1  loiro*  lor  i  •  .rrt-.llon. 

Another  general  table  which  we  have  compiled  of  late 

is  in  ..led  in  connection  with  the  foregoing  to  furnish  a  com- 
]>r<  ti<  nsive  idea  of  the  extent   and   the  expansion  of  this  in- 
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dustry.  l(  disoloses  tlu>  world's  ootton  supply  and  the  Bouroea 
of  it.  The  BpeoiaJ  points  we  have  Boughl  to  illustrate  by  the 
statements  are,  first .  the  relative  contribution  to  > h<«  world's 

raw  material  by  the  [Jnited  States  and  In  other  BOUrOOS,  and. 
BOOOnd,  to  follow  its  distribution.  Kigmvs  for  l(.)()8-09  to 
1912-13  are  for  t  ho  year  ending  Atii^.  31: 

WORLD'S   sri'i'i.v    and    DISTRIBOTION    OF   COTTON. 


Halts. 


1910  ll 

ru  i  ta 

1912  13 

1913  I  l 

t>  yean 

1916-17. 
1917  is 
1018-10 
1919  20 
Average 

1921-22. 
1922-23. 


Ylslble 

and 

InrLllh!, 

Supply 

niiiv  of 
War. 


I  s  .  ,.003 
ri.Q7B.520 
4.732,491 
I.K44.744 
■'.  R08.927 
(1, 162,800 


7.510,383 
B.351.06? 

4.477.496 
1,163.478 


5.770.040 
6.980.048 

7.101.792 


Commtrclal  Crept. 


Statu . 


I3.274.72JS 

I  -i .  7  < . 
12.63 

ll.547.G50 
11.410. 192 
11.814.4  ■ 

12.473,804 

(1,218,91$ 
11,494.720 

10.910.777 


mi 


1,439.169 
5,021.605 
5.067.98E 
1,845.970 
5.254.750 
I,  1 10.898 


5.181,505 

4,812,487 
4,737,207 

5.233.010 
5,551,767 

5,848.271 

5.800.000 
B  ,200.000 

7.400.000 


Ti'lnl. 


17.0S 

15.246, 52S 
12.737 
20,520 
19.197,979 
30,91  1,660 


18,456.290 


17.822.075 

17,018. 91S 
19,694.720 

18.310.777 


Actual 
tton. 


17.104, 18; 
16,188.563 
16.760.484 
18,505,732 

19,858,1  7fl 


18,011.908 

is. 7  ;• 

20.343.7 

18.024,923 

1.7099.67S 

15.689,107 

17.777.fi02 

IS.O'.i 

15,808,830 
19,572.971 

20. 300. 77  I 


Hiiitincf  of  Supply 
Aid  »'  i 1 


Invisible. 


1,87  ..l  in 
1.307.624 
1.537.249 
2,005,478 
2.015.21  1 
2,877.300 


1,400,281 
1.045.4S; 

2.795.980 

4.277.01 

4,530.450 


3,801.386 
1.364,807 
3.807.495 
1,718.449 
1,447.688 
1.042  083 


3.855.384 
2.383.507 
1.892.000 
1,807.498 
1.049.313 
1,239,590 


09  l.lS4.s^9 
5,651,000  1.450.792 

3.630.000!  1  472.795 


To  Illustrate  the  preceding,  take  t lie  last  season.    1922-23.   and  the  results  would 
lie  as  follows 

Supply — Visible  and  Invisible  stock   beginning  of  year bales.   7,101,792 

Total  crop  during  year 18.310.777 

Total  supply— bales    of  500  lbs 25,412,569 

Dl  WibUtion — Total  consumption,   Ac 20,309,774 

Louring  visible  stock 3,630.000 

Leaving  Invisible  stock ...1,472,795 

Total  visible  and  invisible  stock  at  end  of  year 5,102,795 

Overland  Crop  Movement. 
Overland. — The  movement;  of  cotton  overland  in  1922-23 
showed  a  striking  falling  off.    Full  details  for  three  years 
appear  in  the  following:    


1922-23. 


Amount  Shipped — 

Via  St.  Louis 

Via  Mounds.  &c 

Via  Rock  Island 

Via  Louisville 

Via  Cincinnati 

Via  Virginia  points 

Via  other  routes  East  . 
Via  other  routo-s  West . 


Total  gross  overland 

Deduct  Shipments — 

Overland  to  New  York.  Boston,  &c 

Between  interior  towns 

Galveston  inland  and  local  mills 

New  Orleans  inland  and  local  mills 

Mobile  inland  and  local  mills 

Savannah  inland  and  local  mills 

Charleston  inland  and  local  mills 

North  Carolina  ports  inland  and  local  mills.. 

Virginia  ports  inland  and  local  mills 

Jacksonville  inland  and  local  consumption 

Total  to  be  deducted 


Leaving  total  net  overland  a 942.501  1.354.9301.438.657 


Bales. 

744.839 

244.575 
7.906 
66.582 
10.286 
97.513 
94.070 

261.602 


1921-22.  I  1920-21. 


1,527,373 

112.294 

42.820 

88,089 

250.725 

6.884 

31.923 

36.450 

6.811 

6,125 

2.751 


584,872 


Bale. 

827 

39^ 
8. 
88 
15 

317 
77 

316. 


s. 

234 
097 
052 
67S 
136 
351 
932 
089 


2.042.570 

169. 51 G 
50.334 
34.015 

281 .369 
6.568 
28.080 
89.483 
11.396 
15.619 
1.266 


687.6-10 


Bales. 

843.198 

253.920 
36  248 
75.959 
13.154 

178.521 
70.000 

522.872 


1.993.876 

145,555 

64.039 

49.740 

235.362 

5.389 

5.241 

34.497 

3.400 

11.996 


555.219 


a  This  total  includes  shipments  to  Canada  by  rail,  which  during  1922-23 
amounted  to  199.053  bales. 

To  indicate  the  relation  the  gross  overland  bears  to  the 
total  yield  in  each  of  the  last  12  years,  we  append  the  fol- 
lowing: 


Crop  of — 

Total  Yield. 
Bales. 

Gross 

Overland, 

Bales. 

Increase  or  Decrease. 

In  Size  of  Crop, 
Per  Cent. 

In  Overland, 
Per  Cent. 

1922-23 

1921-22 

1920-21 

1919-20 

1918-19 

1917-18 

1916-17 

1915-16 

1914-15 

1913-14 

11.248,224 
11,494.720 
11,355.180 
12,217.552 
11.602.634 
11,911,896 
12.975.569 
12.953.450 
15.067,247 
14.884.801 

1,527.373 
2.042,570 
1.993.876 
2,394.645 
2,421.283 
2.929.052 
2,728.469 
2.499.150 
2.146.152 
1.758.069 

Decrease    2.14 
Increase     1 .25 
Decrease    7.05 
Increase     5.30 
Decrease    2 .59 
Decrease    8.20 
Increase     0.17 
Decrease  ]  4 .03 
Increase     1 .02 
Increase     5.35 

Decrease  25.23 
Increase  2.44 
Decrease  16.74 
Decrease  1.11 
Decrease  17.34 
Increase  7.37 
Increase  9.18 
Increase  16.45 
Increase  22.06 
Increase     4.78 

CROP  DETAILS.— We  now  proceed  to  give  the  details  of 
the  entire  crop  for  two  years. 

TEXAS. 

1922-23 1921-22 

Exported  from  Houston  (port) : 

To  Mexico 

Other  foreign  ports 719,942 

Coastwise  and  inland  ports.        3.680 
Exported  from  Galveston: 

To  Mexico 4,270 

Other  foreign  ports 1 .924,841 

Coastwise  and  inland  ports.    519,832 
Exported  from  Texas  City: 

To  Mexico 

Other  foreign  ports 3,765 

Coastwise  and  inland  ports.      67.393 
Exported  from  Laredo,  Eagle  Pass,  &c: 


478.141 
3.749 


2.494,504 
278.424 


To  Mexico. 

Inland,  from  other  ports 

Stock  at  close  of  year: 

At  Galveston  &  Texas  City. 
Deduct — 

Received  at  Houston  from 

other  ports 

Received  at  Galveston  from 

other  ports 

Received  at  Texas  City 

Received  at  Laredo.  &c 

Stock  at  beginning  of  year: 
At  Galveston  &  Texas  City 


8,716 
29,11,3 

18.675—3,300,227 


810 

.205 
244 
500 


5,242 
43.700 

1,087 
19,306 

61,736—3,388,890 


2,201 

43,042 
425 


64,736—    123,495        257,932- 


303,600 


Movement  for  year bales.  3,176,732  3,085,290 

*  Includes  77, 102  bales  shipped  inland  for  consumption,  &q.,  at  Galveston 
and  10.9S7  bales  at  Texas  City  deducted  in  overland  movement. 


I  <>i   [81  \\.\. 

1922  23     

Exported  from   New  <>ri. 
To  foreign  porta  81  1,017 

To  co 312,4  16 

Inland,  by  rail* 312,093 

Manufactured*          43.632 

Stock  at  close  of  year  529,783 

I— 

Received  from  Mobil. •  1 1 ,788 

i Ived  from  Galves'n,  tc.  68.944 

Rec'd  from  \'»  5  ork  .  .\  o  u  I . 

Stock  beginning  of  year  76.166        [64.401 

nent    lor  year  bales  1,806.882 

*  in  overland  we  have  deducted  these  two  iten 

a  Includes    American    COtton    returned    from    abroad    ;is    follOWl      Iron, 

Liverpool,  9.179  hales;  from   Manchester.  326  hairs,  fro,,,   Mexico,  2.206 
hales;  from  Antwerp.  7.",  hales;  and  frum  Rotterdam,  179  bales,  or  a  I 
Of    11,906    hales. 

GEOK'.I  \ 


.  ... 

1,830 

92.670 
0  796 

1  1  .'.73 

70,160 

1,760  '-I 

;  280 
24.336 

430.311 

-    491.819 

1.277.802 

Exported  from  Savannah: 

1922-2 

3 — 

1921- 

22 

TO  foreign  ports       1    pi. mil 

293.496 

692,375 

To  foreign  ports  -Sea  island 

To  coastwise  ports: 

Upland*         _ 

193.366 

L  56.146 

Sea    Island* 

1.112 

1 ,389 

Exported  from  Brunswick: 
To  foreign  ports  

28.477 

20.408 

To  coastwise  ports 

147 

Stock  at  close  of  year: 

At  Brunswick 

161 

1,015 

At  Savannah — Upland 

11,437 

45,406 

Soa  island 

608— 

528.6; 

581— 

.461 

Deduct — 

Roc'd  from  Charleston,  &c_ 

800 

710 

Stock  beginning  of  year: 

At    Brunswick.-    

1.015 

768 

At  Savannah— Upland  .. 

45.406 

131.687 

Sea  Island 

581— 

47 

,802 

528— 

133.683 

Movement  for  year bales.  ISO, 850  791.778 

*  The  amounts  shipped  inland  and  taken  for  consumption  (31.923  bales) 
are  deducted  in  overland. 

ALABAMA. 
1922-23 


Exported  from  Mobile: 

To  foreign  ports 59,099 

To  coastwise  ports 33.718 

Stock  at  close  of  year 850 — 

Deduct — 

Rec'ts  from  New  Orl.,  &c.  204 

Stock  beginning  of  year 2 ,901 — 

Movement  for  year bales. 


93,667 


3,105 
90,562 


1921-22- 

122.619 
54.149 
2,901—    1 

79,669 

365 
12,987— 

13,352 

166.317 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  2,103 
bales  shipped  inland  by  rail  for  consumption,  &c,  which  with  local  con- 
sumption (4,781  bales),  are  deducted  in  the  overland  movement. 


FLORIDA.* 
-1922-23- 


Exported  from  Pensacola,  &c: 

To  foreign  ports 5,840 

To  coastwise  ports 9,233 

Stock  at  close  of  year. 2,622 — 

Deduct — 

Rec'd  from  New  Orl.,  &c 

Stock  beginning  of  year 1 ,433 — 

Movement  for  year bales. 


17.69.-, 


1,433 
16,262 


-1921-22- 


3,998 
4,308 
1,433—        9.739 


1.634- 


1,634 


8,105 

*  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  oulports.  Florida  cotton  has  also  gone  inland  to  Savannah. 
&c,  but  we  have  followed  our  usual  custom  of  counting  that  cotton  at  the 
outports  where  it  first  appears. 


Exported  from  Gulfport: 

To  foreign  ports 

Stock  close  of  year 

Deduct — 

Stock  beginning  of  year 

Movement  of  year 


MISSISSIPPI. 

1922-23- 

4,279 


-1921-22- 


—        4.279 


8,123 


.—        8,123 


4.279 

SOUTH  CAROLINA. 

1922-23 

Exported  from  Charleston.  &c: 

To  foreign  ports — Upland. .      91 ,132 

Sea   Island 

To  coastwise  ports:* 

Upland 

Sea   Island 

Stock  at  close  of  year: 

Upland 

Sea   Island 167—    191,135 

Deduct — 

Received  from  Georgetown  .      

Stock  beginning  of  year: 

Upland 53,056 

Sea  Island 115 —      53.171 


8.123 


-1921-22- 


76,126 

7 

23.703 
167— 


176,021 


126,968 
116 

53,056 
115— 


202,228 
186— 


356,276 


202,414 


Movement  for  year bales  137,964  153,862 

*  Included  In  these  items  are  36,450  bales,  the  amount  taken  by  local 
mills  and  shipped  to  interior,  all  of  which  is  deducted  in  overland. 


NORTH  CAROLINA. 


Exported  from  Wilmington: 

To  foreign  ports 

To  coastwise  ports* 

Coastwise  from  Wash'n,  &c_ 

Stock  at  close  of  year 

Deduct — 

Stock  at  beginning  of  year. 


-1922-23- 


98,900 
15.411 
52.570 
5.180— 


12,374—      12.374 


172,061 


-1921-22- 


109,375 
14,496 
72.576 
12,374— 


208,821 


28,226—      28,226 


180,595 


Movement  for  year bales  159,687 

*  Of  these  shipments,   6,811   bales,  covering  shipments  inland  by  rail 
from  Wilmington  and  local  consumption,  are  deducted  in  overland. 


VIRGINIA. 
1922-23- 


Exported  from  Norfolk: 

To  foreign  ports 174.320 

To  coastwise  ports* 129,211 

Exp.  from  Newport  News.  &c: 

To  foreign  ports 

Taken  for  manufacture 1,148 

Burnt 

Stock  end  of  year.  Norfolk...  21.000— 

Deduct — 

Rec'd  from  Wilmington.  &c  4.025 

Rec'dfrom  other  Nor.  Caro.  12.570 

Stock  beginning  of  year 34 ,000 — 


-1921-22- 


325,679 


50,595 


238.027 
170.399 


1.226 
252 
34.000— 

4,878 
67,887 
91,054— 


443.904 


163,819 


Movement  for  year bales  275.084  280.085 

*  Includes  4.977  bales  shipped  to  the  interior,  which,  with  1,148  bales, 
aken  for  manufacture,  are  deducted  in  overland. 
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TEN  .   ic. 
1921-22 — 


'•nents — 
To  manufacturers — direct — net 

..verland 942.501 

To  New   York.    Boston.   &c  . 

byrail 1! 


1.354.930 
159.510 


Total  marketed  from  Tennes- 

I  -1.110 

Total  product  detailed  in  the  foregoing  b  for  the  year 

ended  July  31  1<'.  6.761.597 

Consumed  in  the  South,  not  included 4.488,627 


Total  crop  of  the  VS.  for  the  year  ended  July  3 1  1 923  -  -  .bales.  1 1 .248.224 

Below  we  give  the  total  crop  each  year  since  1SSG-S7.    All 

its  prior  to  1013-14  cover  the  period  Sept.  1  to  Aug.  31. 

The  year  1!>12-13  consequently  includes  Aug.  1013.  which  Ifl 

a  parr  of  1913-14. 


Years. 

Bales 

Years. 

Bales. 

Years. 

Bales. 

:.}.-. 

.-11.2 

1910-11. 

12.132.332 

1897-98... 

-11. ISO. 960 

1921-22... 

..11,41 

1909-10. 

10.650.961 

1896-97... 

. .    -  714.011 

1920-21... 

.-11.3S 

—09. 

13.S28.846 

1895-96--- 

.-   7,162.473 

1919  20... 

1907-08. 

11.5S1.829 

• 

--  9.892.766 

191S-19 

..11.61 

1906-07. 

13.550.760 

1893-94... 

-.   7..i27.211 

1917-18 

..11.9 

".-06. 

11.319.860 

1 892-93.  -. 

"17.142 

1916-17 

1901-05. 

13.556.S41 

1891-92... 

-.  9.03s. 707 

1915-16.-- 

- 

1903-01. 

10.123.6S6 

1890-91  ... 

..  8.655,518 

1914-15 

.15.01 

1902-03. 

10.758.326 

1S89-90..- 

-.  7.313.726 

1913-14 

-- 

190'      - 

10.701.453 

1888-89... 

..  6.935.082 

1912-13 

-14.1-- 

1900-01. 

10.425.141 

1887-88.-- 

-.    7.017.707 

1911-12..- 

..16.043.316 

1S99-00. 
1898-99. 

9.439.559 

11.235.383 

1886-87.-- 

"13.623 

Weight  of  Bales. 

The  average  weight  of  bales  and  the  gross  weight  of  the 
crop  we  have  made  up  as  follows  for  this  year,  and  give  last 
year  for  comparison: 


\fjrenent. 
Through. 


Texas 

Louisiana 

Alabama  a 

Georgia  b 

South  Carolina- 
Virginia  

North  Carolina  . 
Tennessee.  4c. 

Total  crop 


Year  ending  July  31   1923. 


X  umber 
of  Bales. 


Weight  in 
Pounds. 


Arer. 
Wght. 


3.176.732  1.6S9.894.355  531.96 

1.365,382'     701.765.387  513.97 

94.841.       49 .68S.148  523.91 

497.112.     24S.004.206  498.89 

137.964        68.144,559  493.93 

275.0S41     134.791.160  490.00 

159.6871       78.885,378  494.00 

5.541.422  2,770,711.000  500.00 


Year  ending  July  31   1922. 


Sumbtr 
of  Bales. 


3.0S5.290 
1.277.802 
174.440 
799.883 
153.862 
280.086 
180.595 
5.648.763 


11.248.224  5.741. SS4. 193  510.47  11.494. 720  5.831.095.010'507.28 


Weight  in 
Pounds. 


Wght. 


1.628.385.209  527.79 

648.254.511  507.32 

89.051.620  510.50 

397.589.844  497.06 

75. 700. 104|492.00 

137.241.650|490.00 

89.033.335j493.0O 

2.765.838.737,499.00 


a  Including  Mississippi,     b  Including  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per 
bale  this  season  was  510.47  lbs.,  against  507.28  lbs.  in  1921-22, 
of  3.19  lbs.  more  than  last  year.  The  relation  of  the  gross 
weights  this  year  to  previous  years  may  be  seen  from  the 
following  comparison : 


Season  of — 


Crop. 


No.  of  Bales.   ,   Weight.  Pounds. 


1922-23 
1921-22 
1920-21 
1919-20 
1918-10 
1917  18 
1916  17 
1915  16 
1914-15 
1913-14 

i  g  i  -•- 1 3 


11.248.224 
11.494.720 
11.355.180 
12.217.552 
11.602.634 
11.911.896 
12.975.569 
12.953.450 
16.067  247 
14384. hoi 
14.128.902 


5.741 
5.831 
5.836 
6.210 
5.925 
6.073 
6.654 
6.640 
7.771 
7.660 
7.327 


.884.193 
.095.010 
.917.956 
.271.326 

.3sr,,ls2 

.419.502 
,058.545 

.472.269 
,692.194 

.119.215 

,100.905 


Average 

Weight. 

per  Bale. 


510.47 
507.28 
514.08 

508  33 
51069 

509  B6 
512  B2 
512  64 
51579 
514  65 
518  59 


Note. — All  prior  to  years  1913-14  are  for  the  period  Sept.  1  to  Aug   31. 


Movement  of  Cotton 

at  Interior  Towns. 

Towns 

Year  ending  July  31  1923. 

Year  ending  July  31  1 

|     Ship- 
Receipts.  \    menu. 

Stocks. 

Receipts. 

Ship- 
ments. 

Stocks. 

Alabama.  Birmingham 

41,390        41.026 

•:       11.171 
113       66,061 
54.327 

1.163 

6.476 

-:i 
in>r>'t 
l  1.01 1 

4.013 

3.302 

200 
178 

sit 

7.718 
6,724 
8.612 

12.741 

4.360 

67.231 

10 

186 
300 

1  .:ts;j 

23.717 

37 

297 

35.603 

49.152 
41.133 

ls.-,.7C,s 
6,696 

236.906 

.•('is.nil 

39,304 
8.463 

63.375 

31.205 

222.529 

156.155 

B  684 

106.119 

440.198 

799 

3.11 8 

12,125 

1.732 

Arkanwu.  Helena 

Little    Rock 

Pine    liluff     

Georgia.  Albany 

212 
171,318 
110^38 

6.255 
46.323 

j  .«.<•  |fi 

57.001 
41.287 

119.973 

276,079 

340.490 

69.976 

44.246 

23.506 
15.890 

Atlanta 

1 1 ,969 

66,688 

Macon 

Home 

6,988 

6.261 

I-ouWana.  Hhrevcport 
MMmlppl.  Columbus 

Clarksdalr 

Greenwood 

M  pridian    

77.400 
34.:: 

100.063 

127.  hi 

1 1 .' . :.  1 6 

3.400 

537 

11.696 

10.067 

Na' 

1 

1    17" 

Yaaoo  City 

MlsBouri.  SI    Louis... 

it.,  Greensboro . 

Raleigh 

28.177 

736.302 

101.018 

11.680 

102.739 

173.686 

6.100 

1.112.698 

45.797 

96.931 
13,090 

2.691.168 
• 
41.103 
64.260 

1 

11.648 

108.166 

1,117,660 

711 
45,665 
20.000 
36.359 
99,994 
13.300 
2,699,377 
- 
41.348 
67,100 

16.018 

■ 

"7 

Chlekasha  . . 

Oklahoma  . . 
So.  Caro..  Greenville. 

<nwood   . 
Tmnnnef.   Memphis. 

Nashville 

190,938 

i  1,488 

057.416 

14.214 

26.061 

191,813 

2,669,690 

73.072 

180,196 

1.049 
46.497 

81.149 

8,230 

8389.683 

69387 

74.452 

1 ,359 
8.926 

Austin 

64 
2.563 

1H7 

Dallas.. 

4.462 

■  rove 

Houston 

Parts 

110 

31.026 

286 

Fort  Worth 

— 
Total.  41  towns. 

189 

3.197 

7.320.920 

7,417  108 

270.895 

7.194.247 

7.988  B39 

867384 

Cotton  and  Cotton  Goods  Prices  and  Conditions. 

The  increase  in  cotton  consumption  in  the  United  States 
followed  as  the  direct  result  of  the  revival  of  business  activ- 
ity in  this  country.  In  1920-21  extreme  business  depression 
had  served  enormously  to  curtail  both  the  production  and 
consumption  of  cotton  goods.  As  was  pointed  out  by  us  in  our 
last  year's  annual  review,  the  cotton  goods  trade  and  the 
woolen  goods  trade  were  the  worst  sufferers  from  the  sud- 
den collapse  in  business  which  came  in  the  summer  of  1920. 
From  that  extreme  depression  there  was  very  decided  recov- 
ery in  1921-22,  which  recovery  was  reflected  in  an  increase 
in  the  consumption  of  raw  cotton.  Doubtless  the  increase  in 
consumption  would  have  been  still  more  pronounced  had  it  not 
been  for  the  labor  troubles  with  whieh  the  New  England  cot- 
ton mills  had  to  contend  in  that  year.  New  England  cotton 
manufacturers  found  the  price  of  cotton  ruling  high,  while  the 
consumer  was  unwilling  to  pay  corresponding  prices  for  cot- 
ton goods.  At  the  same  time  the  competition  of  the  Southern 
mills — with  their  nearness  to  the  source  of  supply  of  raw- 
materials,  and  enjoying  as  they  do  the  further  advantage  of 
cheap  labor  working  longer  hours — grew  steadily  more  in- 
tense. The  New  En-land  mills  accordingly  sought  to  dimin- 
ish labor  costs  which  had  been  enormously  increased  through 
repeated  advances  in  wages  and  the  shortening  of  the  hours 
of  work.  The  general  proposition  of  the  mill  owners  was  to 
reduce  wages  20Tc  and  to  increase  the  hours  of  labor  from 
4S  per  week  to  54.  The  operatives  would  not  submit  and 
quit  work  In  whole  or  in  part.  The  trouble  began  in  Rhode 
Island  back  in  February  1922  and  by  the  end  of  that  crop 
season  on  July  31  1022  it  seemed  as  if  victory  rested  with 
the  manufacturers,  inasmuch  as  by  degrees  the  operatives 
had  in  large  numbers  drifted  back  to  work. 

But  in  the  new  season,  that  whieh  we  are  now  re- 
viewing, the  whole  situation  as  regards  cotton  goods 
changed.  A  complete  transformation  occurred  and  the 
operatives  once  more  gained  the  upper  hand.  The  trans- 
formation began  at  the  very  outset  of  the  season.  The  re- 
stricted output  of  the  New  England  mills,  owing  to  the  labor 
troubles  referred  to.  had  left  goods  in  short  supply.  At  the 
same  time  the  general  trade  revival  was  assuming  larger 
and  still  larger  dimensions.  The  demand  for  goods  now  be- 
came active,  indeed  urgent,  forcing  the  mill  owners  to  come 
to  terms  with  the  workers  or  fall  behind  in  the  race  with 
their  Southern  competitors.  The  demand  for  goods,  accord- 
ing to  all  current  indications,  was  evidently  to  continue  for 
many  months,  while  the  trend  of  goods  prices  was  also  now 
upward,  rendering  it  possible  for  the  manufacturers  to  grant 
more  liberal  terms  and  make  greater  concessions  to  the  em- 
ployees than  before.  They  found  they  could  now  waive  the 
-o'r  cut  in  the  pay  of  tin-  operatives  and  to  restore  the  old 
wage  schedules.  They  insisted,  however,  on  the  54-hour 
week  as  against  the  previous  48  hours.  And  on  that  b 
settlements  were  pretty  generally  effected  throughout  the 
Whole  of  New  England  within  the  first  two  or  three  months 
•  if  the  new  crop  season — only  to  be  followed  early  in  1923  by 
another  wage  advance,  as  presently  to  be  related. 

ding  month  as  the  season  pi  d  tarnished 

evidence  going  to  show  bow  complete  the  adjustment  of  labor 

troubles  was  becoming  In  the  effort  to  Increase  the  output 

Of  goods  and  thereby  satisfy  the  demand  for  them  which 
brought  with  it  also  a  rise  in  the  prices  Of  the  finished  goods. 
In   August    (1822)    a    most    Important    development   was  the 

announcement  on  Aug.  it  by  the  Pacific  Mills  at  Lawrence, 

Mass..    that    they    were    prepared    t"    reopen    their   mills   on 

l  on  the  old  wage  basis  retroactive  to  Sept.  B  tor  opera- 
tives who  returned  to  work  at  once.     This  meant  that   the 

cut  in  wages  bad  1 a  rescinded  ami  the  United  Textile 

Worker-  Accordingly  voted  to  accept  the  offer,  it  was  then 
understood  that  the  guarantee  of  the  old  wages  was  not  to 

extend  beyond  Dec.  1,  but  the  further  advance  in  trade  pi 
perity    made    the    limitation    unne.i--.iry.      other   mills    in 
made    the    same   proposition    to  the   strikers. 

umption  at  the  wage  scale  In  effect  before  Mar.  27  1922 

1  rally  taking  place  on  Sept.  5.    The  Amoskeag  Mills  at 

Manchester,  \.  11..  also  rescinded  the  '-'"      wage  cut    In 

BOme  other  parts  of  New  England,  however,  the  disposition 
at  this  time  still  was  to  adhere  to  the  wage  cut  and  reports 
then  had  it  that  nearly  all  the  operatives  had  drifted  back 
and  had  accepted  the  cut.  By  degrees,  however,  thereafter 
the  old  wages  were  restored!  this  being  a  natural  and  logical 
outgrowth  of  the  situation  which   promised  a   new  era  of 
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prosperity    all    around.      Proof    Hiat    the    adjustment    of    the 

labor  difficulties  was  now  complete  came  on  Nor.  26,  when 

the  protract. mI  strike  in  tlu>  Amoskeag  Mills  at   Manchester, 

x.  ii.,  comprising  the  largest  textile  plant  In  tiu>  world,  was 
declared  off,  following  the  tabulation  of  t ho  rotes  of  22  local 
anions  of  the  United  Textile  Workers  of  America  on  the 
recommendation  of  the  international  organization  represen 
tatives  thai  the  operatives  return  to  the  mills  under  protest 
on  the  64-hoUT  week.  The  strike  had  been  called  the  pre- 
vious Feb.  18  and  the  company  had  In  September  rescinded 

rhe  wage  cur.  as  already  stated. 

In  December,  however,  the  question  Of  wages  and  hours 
of  work  for  the  operatives  In  New  England  again  began  to 

ibtrude  itself.  The  Khode  Island  Textile  Council,  affiliated 
>vitk  the  United  Textile  Workers,  adopted  resolutions  de- 
manding rescission  of  the  22} ■_•'.;■  wage  cut  made  in  Dec. 
1920  so  as  to  put  wages  back  to  the  war-time  schedule.  The 
Lancaster  Mills  (Mass.)  offered  5  hours  additional  work  to 
adult  male  operatives  at  straight  time  pay,  but  the  union 
refused,  demanding  time  and  a  half.  The  Great  Falls  Manu- 
facturing Co.  of  Somersworth,  N.  II.,  posted  notices  that  Jan. 
2  1923  the  mills  would  be  operated  on  the  basis  of  54  hours 
per  week  as  before  the  strike  the  previous  February.  The 
mills  had  been  working  on  a  compromise  basis  of  52%  hours 
per  week  to  last  until  Jan.  1.  The  operatives  decided  to  ac- 
cept the  new  basis,  pending  further  developments.  All 
these,  however,  were  minor  matters  alongside  the  important 
fact  that  the  tendency  of  prices  in  the  textile  industries  con- 
tinued strongly  upward.  The  American  Woolen  Co.  on  Jan. 
23  opened  its  principal  overcoating  and  suiting  lines  for  fall 
and  also  its  line  of  woolen  and  worsted  fabrics  for  women's 
wear  and  both  showed  substantial  advances.  In  muslins 
the  B.  B.  &  R.  Knight  Cotton  Mills  advanced  "Fruit  of  Loom" 
%e.  per  yard  to  20c.  per  yard.  The  new  price,  it  was  stated, 
represented  166%  advance  over  the  1914  price,  then  7%c. 
per  yard.  On  Feb.  26  prices  on  fall  lines  of  32-in.  ginghams 
and  kindred  fabrics  of  the  Ajnoskeag  Manufacturing  Co.  for 
delivery  from  May  to  December  were  announced  through 
the  company's  selling  agents  in  this  city.  The  four  principal 
fabrics — utility  dress  ginghams,  A.  F.  C.  ginghams,  19,000 
Range  chambray  and  Hampshire  fine  ginghams — were  not 
advanced  over  the  opening  levels  of  the  spring  season.  Nor 
was  Granite  State  cloth,  which  was  offered  to  the  trade  for 
the  first  time  the  previous  spring.  Other  fabrics  showed  ad- 
vances over  the  spring  quotations  ranging  from  lc.  to  l%c. 
per  yard.  In  March  print  cloths  at  Fall  River  attained  the 
maximum  price  of  the  season  at  8%c.  per  yard  (28-inch,  64 
squares)  as  against  6%c.  the  previous  August,  the  opening 
month  of  the  season,  and  wage  advances  again  became  the 
order  of  the  day. 

But  while  these  wage  advances  were  to  add  very  substan- 
tially to  the  cost  of  producing  goods  the  course  of  prices  was 
now  unfortunately  to  be  reversed,  at  least  in  the  case  of  the 
coarser  goods.  The  recession  in  prices  at  first  was  very 
gradual,  but  in  the  later  months  of  the  season  rapidly  gained 
momentum  and  by  the  end  of  the  season  on  July  31  print 
cloths  at  Fall  River  were  again  down  to  6%c  Manufactur- 
ers accordingly  now  were  face  to  face  with  the  twin  com- 
bination of  rising  costs,  because  of  advances  in  wages,  and  of 
declining  prices  for  their  products,  inasmuch  as  the  demand 
for  these  products  at  the  high  level  of  values  could  not  be 
maintained.  Action  by  the  American  Woolen  Co.  in  March 
in  raising  wages  played  a  prominent  part  in  the  wage  in- 
creases that  now  overwhelmed  the  whole  of  the  textile  trades 
of  New  England.  On  Mar.  21  this  company  announced  wage 
advances  of  12%%  to  36.000  employees,  effective  April  30. 
Other  woolen  and  worsted  mills  had  to  follow  this  action  of 
the  leading  producer.  Not  only  that,  but  the  course  of  the 
woolen  mills  influenced  the  action  of  the  cotton  mills  and 
wage  increases  of  10@12%%  became  very  common.  Manu- 
facturers at  Fall  River,  Mass.,  undertook  to  resist  any  in- 
crease. The  Fall  River  mill  owners  had  made  no  cut  in 
wages  in  the  spring  of  the  previous  year,  when  in  other 
parts  of  New  England  the  movement  to  reduce  became  so 
widely  prevalent,  leading  to  the  labor  troubles  related  fur- 
ther above,  and  hence  there  had  been  no  interruption  during 
1922  in  the  operation  of  the  mills  at  that  point,  but  with  op- 
eratives elsewhere  in  New  England  now  so  generally  get- 
ting increases  the  Fall  River  workers  likewise  insisted  on 
additions  to  their  wage  schedules.  The  Textile  Council  at 
Fall  River,  representing  the  bulk  of  the  operatives,  had  some 
months  before  put  in  a  request  for  a  wage  increase,  but  with- 
out success.  They  now  formally  asked  for  an  increase  of 
15%.    This  demand  was  considered  Mar.  23  at  a  conference 


of  members  Of  the  Cotton  Manufacturers'  Association  repre 

sentlng  the  manufacturers  and  was  then  flatly  turned  down, 
though  with  s  request  that  the  operatives  defer  action  on  the 
question  of  the  strike  pending  the  outcome  of  another  confer- 
ence between  the  manufacturers  and  the  Council  to  be  held 

on  April  20.    This  proposal  was  assented  to,  a  strike  being 

averted  when  on  Sunday.  Mar.  L'.">.  four  of  the  six  local  unions 

affiliated  with  the  Fall  River  Textile  Council  voted  to  ac 
<{-dr  to  the  request  of  the  Fall  River  ('niton  Manufacturi 

Association  that  the  Textile  Council  defer  act  ion  on  the  point 
in  question. 

The  manufacturers  in  refusing  the  request  for  the  15%  in- 
crease at  their  conference  on  Mar.  28  had  presented  a  very 
lengthy  statement  showing  that  circumstances  were  such 
that  the  mill  owners  could  not  afford  the  Increase.  But 
things  began  to  move  very  fast  and  with  the  mill  owners 
elsewhere  throughout  New  ISngland  granting  waRc  Lncres 
and  even  mill  owners  in  the  South  adopting  a  similar  course. 
the  Fall  River  manufacturers  were  forced  to  reconsider  their 
decision  and  they  accordingly  arranged  a  conference  with 
the  Textile  Council  for  April  2  instead  of  April  20,  the  date 
originally  fixed.  At  this  conference  an  offer  of  12%%  ad- 
vance in  wages,  effective  April  30,  was  made  to  the  opera- 
tives through  the  Textile  Council  representing  six  of  the 
large  textile  unions.  The  Textile  Council  called  special 
meetings  of  these  unions  for  Thursday  evening,  April  5,  at 
which  time  the  proposition  was  accepted.  The  manufactur- 
ers in  their  statement  offering  a  12%%  increase  said  it  was 
made  to  follow  the  example  of  other  New  England  cotton 
mills  and  asked  for  co-operation  of  employees  for  the  welfare 
of  the  city.  The  statement  pointed  out  that  a  large  number 
of  cotton  mills  throughout  New  England  had  agreed  to  in- 
crease wages  to  take  effect  on  Monday,  April  30,  and  that  the 
Fall  River  manufacturers  realized  that  if  they  wished  to 
run  their  mills  after  that  date  they  would  have  to  follow  the 
example  thus  set,  no  matter  what  business  conditions  in 
Fall  River  might  be  and  they  adhered  to  their  original  state- 
ment that  the  Fall  River  mills  were  in  no  condition  to  make 
any  increase  at  all.  Following  the  action  of  the  Fall  River 
mill  owners,  the  New  Bedford  Cotton  Manufacturers'  Asso- 
ciation and  the  textile  mills  at  Lowell  likewise  posted  notices 
granting  an  increase  of  12%%. 

Unfortunately,  conditions  were  quickly  to  take  a  turn  for 
the  worse.  The  demand  for  goods  fell  off  with  surprising 
rapidity  and  by  the  end  of  May  the  situation  in  New  England 
was  that  not  a  few  mills  had  suspended  for  a  week  or  even 
two  weeks  while  the  mills  at  Fall  River  were  running  on  a 
schedule  of  only  four  days  a  week.  During  July  things  got 
still  worse.  On  July  2  dispatches  from  Boston  stated  that 
about  half  of  Fall  River's  35,000  cotton  textile  workers  would 
be  idle  that  week,  due  to  the  unsatisfactory  conditions  in  the 
textile  market,  these  dispatches  adding :  "The  first  general 
readjustment  in  cotton  goods  prices  since  cotton  started  to 
decline  in  March  is  now  under  way,  but  so  far  has  not  at- 
tracted new  business.  New  prices  bring  many  lines  of  goods 
down  to  price  levels  prevailing  last  fall  when  cotton  was 
selling  around  19  cents."  The  price  of  cotton  then,  it  should 
be  stated,  here  in  New  York,  was  about  28c.  Thus  far  only 
a  desultory  plan  of  curtailment  had  been  followed.  On  July 
13,  however,  the  Cotton  Manufacturers'  Association  at  Fall 
River  announced  a  definite  program  of  curtailment  involv- 
ing a  reduction  of  from  50  to  75%  in  the  output  of  the  plain 
goods  mills  of  that  city.  It  was  pointed  out  by  the  newspa- 
pers that  curtailment  had  been  as  high  as  80%  the  last  two 
days  of  each  week  for  some  time  and  that  the  only  new  phase 
of  the  matter  was  that  all  plain  goods  mills  were  now  to  be 
affected,  they  closing  down  about  three  days  each  week.  The 
production  at  Fall  River  under  normal  conditions  was  put 
at  275.000  pieces,  and  it  was  averred  that  weekly  sales  in  the 
print  cloth  market  at  Fall  River  had  reached  over  50,000 
pieces  only  twice  in  several  months  and  there  had  been  times 
when  the  sales  were  as  low  as  20.000  pieces.  The  fine  goods 
mills  were  not  affected  and  did  not  curtail.  The  woolen 
goods  trade  also  appeared  to  continue  in  satisfactory  shape, 
as  was  made  evident  by  the  reception  accorded  the  price 
schedules  announced  by  the  American  Woolen  Co.  on  July 
23  in  opening  its  principal  lines  of  piece  goods  for  consump- 
tion in  the  men's  clothing  trade  in  the  spring  season  of  1924 
and  on  July  31  in  announcing  the  prices  on  women's  wear 
woolen  and  worsted  ^.brics  for  the  1924  spring  season. 

It  is  pleasing  to  be  able  to  record  that  the  drastic  policy  of 
curtailment  pursued  by  the  New  England  cotton  manufactur- 
ers had  its  intended  effect  and  that  accordingly  the  1923-24 
season  has  opened  in  a  very  propitious  way.    The  first  month 
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of  the  new  season  (August  >  is  about  to  dose,  and  the  distin- 
guishing feature  of  the  month  has  been  the  active  demand 
that  has  sprung  up  (Of  printing  cloths  under  which  pi 
have  advanced  '-c.  a  yard  from  the  low  figure  of  G%c. 
reached  at  the  end  of  July.  In  the  following  table  we  show 
the  price  of  print  cloths  fur  each  day  of  thi  -eason : 

daily  prices  of  printing  cloths    (28-inch.  64  squares)    at 
fall  river  for  season  of  1922-1923. 


.4  lip. 

Sept. 

Oe  . 

.Vor . 

nee. 

Jan. 

FeO. 

Afar. 

Avr . 

-Vni/. 

Junt. 

July. 

Months. 

1922. 

1922. 

1022. 

n     1923. 

1923. 

1923. 

1923. 

1923. 

1923. 

1923. 

Days. 

1 

7 

7 

Sun. 

S 

8K 

Hoi. 

SH 

8H 

Sun. 

8W 

7H 

Sun. 



7 

7 

7X 

8 

8X 

8* 

SH 

SH 

SH 

8X 

7H 

7H 

3 

7 

Sun. 

8 

Sun. 

8tf 

SH 

SH 

SH 

IS 

Sun. 

7H 

4 

7 

Hoi. 

8 

8K 

SH 

Sun. 

Sun. 

8H 

7H 

Hoi. 

7 

7 

7H 

Sun. 

8Hi 

BM 

8H 

SH 

SH 

8 

7W 

7Mi 

6 

Sun. 

7 

7H 

8 

8 

8K 

8H 

8H 

SH 

Sun. 

7H 

7M 

1       

7 

7 

7H 

Hoi. 

S 

Sun. 

8* 

8« 

SW 

8 

7M 

7H 

8 

7 

7 

Sun. 

SH 

8 

8H 

8H 

8« 

Sun. 

7H 

7H 

Sun. 

9 

7 

7 

7H 

8H 

8 

SH 

8H 

8« 

SH 

7H 

7H 

7H 

10 

7 

Sun. 

7H 

SH 

Sun. 

8H 

8K 

SH 

8H 

7H 

Sun. 

7H 

11 

6K 

7 

7H 

SH 

8 

SH 

Sun. 

Sun. 

BM 

7H 

7H 

7H 

12 

6* 

7 

:       Sun. 

8     • 

SH 

Hoi. 

8H 

SH 

1H 

7H 

7H 

13 

Sun. 

7 

8K 

SH 

SH 

SH 

8»< 

8H    Sun. 

7H 

7H 

14 

6H 

7-- 

7H 

8« 

SH 

Sun. 

SH 

8k 

8« 

7H 

7H 

7H 

15 

6H 

7H 

Sun. 

8M 

8H 

SH 

SH 

8H 

Sun. 

7M 

7H 

Sun. 

16 

6H 

7H 

7H 

8M 

8H 

SH 

8H 

8X 

8H 

7Mi 

7H 

7H 

17 

6H 

Sun. 

7M 

8K 

Sun. 

SH 

SH 

85i 

8H 

7M 

Sun. 

7M. 

18 

W 

7H 

7« 

8X 

SH 

SH 

Sun. 

Sun. 

8H 

7H 

7H 

7H 

19 

7 

7*8 

7H 

Sun. 

8* 

SH 

8K 

8H 

8H 

7Mi 

7M 

7H 

20 

Sun. 

7H 

SH 

8W 

8M 

8« 

SH 

8* 

Sun. 

7H 

7H 

21 

7 

7H 

7K 

8« 

8« 

Sun. 

SH 

SH 

SH 

7H 

7H 

7H 

22 

7 

7Hi 

Sun. 

8K 

8Vi 

SH 

Hoi. 

SH 

Sun. 

7H 

7H 

Sun. 

23 

7 

7Hi 

7H 

8* 

&H 

SH 

8H 

SH 

SH 

7H 

7M 

7Mi 

24 

7 

Sun. 

7« 

8K 

Sun. 

SH 

8H 

8« 

SH 

7H 

Sun. 

7 

25 

7 

7H 

7tf 

8K 

Hoi. 

SH 

Sun. 

Sun. 

8K 

7« 

7H 

7 

2fi 

7 

7K 

8 

Sun. 

SH 

SH 

854 

SH 

8X 

7M 

7H 

7 

27 

Sun. 

7W 

8 

8K 

8K 

SH 

8M 

8H 

8K 

Sun. 

7H 

6H 

28 

7 

7K 

8 

8* 

8H 

Sun. 

8H 

8H 

8K 

7H 

7H 

6J4 

29 

7 

7H 

Sun. 

8Vi 

SH 

8  Mi 

Sun. 

7Mi 

7M 

Sun. 

30 

7 

7'i 

8 

Hoi. 

SH 

8M 

8K 

Hoi. 

7H 

6J4 

81 

7 

8 

..  ..  Sun. 

SH 

.  -  -  - 

8  Mi 

7  Mi 

GH 

We  also  subjoin  the  following  compilation  to  indicate  the 

range  of  prices  of  printing  cloths  for  a  series  of  years.  Like 
the  table  above  it  sets  out  the  quotations  for  c.4  squares  28 
inch  printing  cloths  at  Fall  River  and  it  shows  the  range  for 
each  of  the  last  I'll  a  -  -  1894-95  to  L922-23,  inclusive. 
I  >ata  for  earlier  years  will  be  found  in  previous  issues  of  this 
report. 


Hioh. 

Low. 

High. 

Low. 

High. 

Low. 

Cls 

Cls 

Cts 

Cls 

Cls 

Cls. 

1922-23. 

...  8.75 

6.88 

1912-13... 

.  4  06 

3  75 

1921-22- 

...  7  12 

4  75 

1911-12... 

.  4  00 

3  12 

1902-03... 

.  3  37 

3  00 

1920-21. 

...14  00 

4  62 

1910-11... 

.  3  88 

3  62 

1901-02... 

.  3  25 

2  37 

1919-20. 

...17  50 

11  00 

1909-10... 

.  4  25 

3  62 

1900-01... 

-  3  25 

2  37 

1918-19. 

. . . )  3  00 

675 

1908-09... 

.  3  62 

3  00 

1899-00... 

.  3  50 

2. 75 

1917-18. 

...14  00 

7. 25 

1907-08... 

.  5  25 

3  00 

1898-99. .. 

.  2.75 

1.94 

1916-17. 

...  8  00 

4  25 

1900-07... 

.  5  25 

3  38 

1897-98... 

.   2.62 

194 

19i5-16. 

...  4  25 

3  25 

190.5-06... 

.  3. 81 

3  37 

1896-97... 

.  2  62 

2  44 

19H-15- 

. . .  3  50 

2  Ks 

1904-05... 

.  3  50 

2.62 

1895-96.1. 

.  3  06 

2. 44 

1913-14. 

...  4  00 

3  62 

1 903-04 ... 

.  4. 12 

3  00 

1894-95... 

.  2.88 

2. 50 

We  add  still  another  table  to  show  the  daily  spot  price  of 
middling  upland  cotton  in  New  York  for  each  day  of  the 
season : 

PRICES  OF  MIDDLING  UPLAND  SPOT  COTTON  IN  MW  YORK,  DAILY. 
FOR  BEASON    OT   1922-1923. 


Months. 


J  »:,.>. 

1 

2 

3 

4 

5 

6 

7 

B 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 


Aug . 
1922. 


Sept. 

1  ••.•-' 


Oct. 


.Vor  J  Dec. 
1922 


Jan      Feb     Mar 


Hoi. 

21  7(i  Sun. 
.'1  -I.'.  Hoi 
21.3.">  J 

Sun    - 
21.1(1  . 

21.70 
20.45  . 
20.96   Sun. 
21.40  21.70 
.'1   06  22  00 

Sun.  20.80 
20. .50  21.76 
21.60 
20.96  21.60 
■  Sun. 
21.90  21.40 
22.70  21.55 

Sun    21.30 
23.20l21.86 

22  mi  21.25 
22.90  21.40 
22.70  Sun. 
22.2521.15 
22.25  21.00 

Sun.  20.70 
22.55  20.55 
21.05 
.'-•  mi  20.35 
22 .701 


20.45  . 

l'ii  mi  26  16 
20.80  25.60 
Sun. 
21.50  25.50 
21.66    Hoi 

Sun    . 
.'1   m.  ! 
21  86  26.30 
21  Ml  26.15 

llol      Sun. 
26.35 

Sun    . 

22.46  25.50 
23.00  i 
23.05  25.70 

Sun 
23.4.".  26  05 
1T>  40 
26.20 
23.75  25.45 
24.10  25.70 
24.3.".  . 
24.00    Sun. 
23.90  25.25, 
24.30  25.45 
Sun.  25  16 
24.30    Hoi. 
84.80 


25.30 

25.10 
24.55 

24  7.". 

24.95 

25  10 
Sun. 

25  10 
J5.30 
25.55 
26.76 

.'.'.  7o 
Sun 
26.10 

26  20 
26.05 
25.90 
26.20 

Hoi. 

Sun. 

Hoi. 
20  mi 
26.75 
26.70! 
26.60 

Hoi. 

Sun. 


Ilol    . 

Sun 

Sun    _ 
26.50  - 
26.60  27  80 
26.7;.  . 
27.20    Sun. 
27.45    Hot. 
27.80  28.05 
Sun.  28.05 
27.7.r   . 
27.40  28.55 
27.6(1  ! 

Sun. 

28.65 

28  40  - 

Sun.  29.45 

Hoi. 

29. SO 

2S.60  29.76 

Sun. 

27.80  30.15 


A  pr 

1923 


May. 
1923 


June. 
1988 


Sun 
28.00 
28.10 
27.50 


30  06 


30.40    Sun 

30 .77.  - 

Sun    j'.i  :io 
:((>••<  I  30  05 
31  oe  - 
31.20  30  00 
80  96    Sun. 

30.75  29.65 
31.26  - 
31.20  28  77 
31.07.    Sun. 
31.05  . 
31.30  - 
Sun    29.00 
31.20  . 
31.10  . 
30.55  . 
30.70    Sun. 
30.20  28.00 
29.57 

29.35  29.05 
29.20  28.35 


July. 
1923. 


-7  55    Sun. 

-7  40  27.85 

27.15    Sun    27  25 

27.25    Hoi. 


Hoi. 
Hoi. 


Sun. 
27.85 


- 
29.10 
25.65;  Sun. 
25  30  29.90 
29.70 
Sun.  29.20 
26.45  1"*  40 

Sun. 
27.00  28.00 
27.0027.80 

Sun    i 

. 

29.10 
Sun. 
28.55 
28.25 
Sun.;  28 .20 
28.55 

Hoi.  28.25 
28.60' 


Sun. 
27.55 
27  65 
27.70 
27.85 
88X0 
2800 

Sun. 
27.55 
27  35 
27.35 
27.36 
27  25 
• 

Sun. 
25.40 
24.65 
23.90 
23  55 
88  so 
22.45 

Sun. 
22  50 
22.45 


•  Exchange  holiday. 

To  indicate  how  the  prices  for  1922-23  compare  with  those 
for  earlier  years,  we  have  compiled  from  our  records  the  fol- 
lowing, which  shows  ihe  highest,  lowest  and  average  prices 
of  middling  uplands  in  the  New  York  market  for  each 
High. 


1922-23 31.30 

1921-22 23.75 

I    2tl    l\ T 

1919-20 43.75 

1918-19 88.20 

1917-18 36.00 

1916-17 27.H5 

1915-16 13.45 

1914-16 10.60 

1913-14 14.50 

1912-13 13  40 

1911-12 13.40 

1910-11 19.75 

1909-10 16.45 

1908-09 13.15 

1907-0S 13.55 

1906-07 13.50 

1905-06 12.60 


Low. 

c. 

20.35 

12. SO 

lu>  . 

28.85 

25.00 

21.20 

13.35 

9.20 

7.25 

11.90 

10.76 

9.20 

12.30 

12.40 

9.00 

9.90 

9.60 

9.85 


Average. 
c. 
26.30 
IS.  92 
1  .  • 
38.25 
31.04 
29.65 
l.i  i- 
11.98 
8.97 
13.30 
12.30 
10.83 
15.50 
1537 
10.42 
11.30 
11.48 
11.20 


High, 
c. 

1904-05 11.65 

1903-04 17.25 

1902  03 13.50 

1901-02 97» 

1900-01 12 

1899-00 10U 

189S-99 6i» 

1897-98 8U 

1886-97 87« 

1895-96 9»» 

1894-95 7»g 

1893-94 b*A, 

1892-93 10 

1891-92 S% 

1890-91 12i« 

1889-90 12»« 

18S8-89 1154, 


•acli 

season. 

Low. 

At  crage 

c. 

c. 

6.85 

9.13 

9.60 

12.58 

8.30 

10.20 

7% 

»  Mi 

SH, 

9* 

6U 

9'i 

5M. 

6M. 

5% 
7X. 

$ 

7  VS. 

8'. 

S*/i, 

6% 

3 

-.•-.. 

7* 

8 

9'. 

10-4 
OS. 

MM. 

1(1'/. 

COMPLETE  DETAILED  STATEMENT  SHOWING  EXPORTS  OF  COTTON  FROM  UNITED  STATES 

BY  PORTS  AND  COUNTRIES  OF  DESTINATION. 


b 

c 

d 

August  1.  1922 

Gal- 

Hous- 

Texas 

Xew 

Gulf- 

Pen- 

Savan- 

Bruns- 

Charles- 

irii- 

.Xor- 

New 

Bos- 

Haiti- 

Phila- 

San 

wJu'v  31,  1923. 

tesion. 

ton. 

City. 

Orleans. 

port. 

Mobile. 

sacola. 

nah. 

wick. 

ton. 

ming'n. 

folk. 

York. 

ton. 

more. 

delphia.] 

Fran' co 

Total. 

Liverpool,  Eng. 

338,098 

229,537 

180.951 

20,683 

3.694 

119,387 

21,365 

31,285 

11,600 

80.023 

45,068 

2.454 

1,479 

8 

11.442 

1,097,074 

Manchester.  . 

85.598 

5.747 

27,999 

4,279 

3,692 

87 

10,406 

2,302 

27.626 

17,281 

1.844 

188461 

London 

91 

1.525 

1.616 

Scotland-Glasg. 

375 

375 

France — Havre. 

320,990 

156,996 

87,648 

4.945 

4.410 

1,094 

1.904 

52.287 

215 

2,177 

638,(68 

Dunkirk 

250 

125 

375 

Germ'y-Bremen 

296.845 

165,665 

3.565 

169,641 

88,860 

1.709 

106,918 

6,959 

15.811 

26.300 

55.259 

7C.2MI 

8 

794 

tm 

953.109 

Hamburg 

15.455 

4,940 

200 

3,250 

1.070 

6,036 

7,04« 

3.730 

757 

_    . 

42,484 

Hol'd-Rot'r'd'm 

29.765 

13.166 

14,245 

815 

360 

4,020 

4.234 

2,738 

15 

221 

800 

70.369 

Amsterdam.. 

100 

.... 

100 

Beglum-Anl'rp 

23,369 

2,735 

18,210 

77. 

134 

153 

160 

400 

9.892 

652 

260 

56.030 

Orient 

67,349 

21,960 

19,984 

2.253 

3,544 

3,000 

400 

'.17 

8 

.... 

118,696 

Poland-D.'injlc. 

1.800 

3.106 

100 

... 

.... 

5.006 

Denmark-Cop'n 
Vejle 

Nonray-Chrta'a 
Bergen 

Sweden-Go  UVrg 

14,950 





3,000 
400 

788 

















1.610 

61 







19.521 

400 

3.213 

200 

45,491 

'  2.460 











"266 
600 



















34,716 

8.825 

.      - 

.... 

_  _  .  - 

— . . 

l",350 

Stockholm 





















BOO 







200 
100 

Mai  mo 

...... 

.... 

.... 

100 

.... 

.... 

.... 

.... 

Warburg 















200 



















200 
160 

Uddevalla  . . . 

..... 

.... 

„ 

.... 

150 

.... 

.... 

.... 

Norkkoplng.. 

300 

.... 

.... 

.... 

300 

Spain-Barcelona 
Cadli   . 

166,053 

4... V» 

— 

5,226 







200 









7.540 
60 



— 

60 



214,666 
60 

Malaga 

1,000 





















.. .- 



— 





1,000 
600 
875 

miboa 

Hantander 

600 
875 

an 



— 























— 





...  . 

.... 

676 

Cartagena 

-  -   -  . 

.... 

411 

.... 

10 

.... 

50 

m/il   IJjibon 

100 

400 

100 

.... 

.... 

.... 

600 

17,319 

200 

700 

761 

... 

23,564 

Italy- Genoa 

114,809 

112.112 

8,978 

49,800 

27.827 

100 

200 

.  ... 

369.867 

l  ,880 

4.2(14 

8,400 

778 

200 

.... 

.... 

_  _  __ 

9,932 

Venice 

■ 

9,625 

— 

38.435 
300 







220 





8,200 



2,100 









101,300 
1.000 

Leghorn 

.... 

.... 

...  - 



.... 

.. . . 

. . . . 

700 

.  _. . 

.  ..  . 

.... 

.... 

Trieste 

2.330 

s.Vi 

— 

2.001 



























5.181 
700 
400 

7'..| 



.... 

.... 











.... 











.... 



Mrxtrc 

300 

.... 

100 

.... 

.... 

.... 



. . . . 

. . . . 
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10 

10 
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349.175 
8.560 

— 

.... 

90.705 
4.676 
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-  -  -  - 

30,000 
350 

— 

30.900 

— 

2,900 

41.844 
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— 

BN 

78.888 
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"708 
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China 

19,870 
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46 

Total 

1-920.1 1 1 

719,948 

12,481 

814,017 

4,279 

00,099 

:,>n 

293.406 

28.477 

1  01,132 

98,901 

174,320 

808,181 

13,552 

2.373 

1.977 

97.613 

4.847.831 

■  Inrlu .1.  hIiIi.ik^i  by  rail       b  Include*  from   El   PMO  to  Mexico  2,850:  F.ni»ln  Pass  to  MeXtOO  8,634,  Nognlci  to    Mexico  200,  nn.l   I    iredo  to  Mexico 

10I  76;  to  Bremen  100,  and  to  Rotterdam  200      <i  Ii  itB    Poll     rownsend    to  Jnpan  8  1  IJIego  to  Liver- 

pool 2.  146.  to  London  1,626;  and  San  Pedro  to  Liverpool  9.296.  to  Havre  1.977.  to  Bremen  ssn.  to  Rottcrd  to  Japan  1,506,  to  China  23  nnd  to  Mexico  708. 
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The  Sea  Island  Crop. 
The  Sea   Island  crop  was  again  a   very  small  affair.      The 

U.  8.  Census  reported  the  Quantity  ginned  at  only  5,125 
hales  and  the  following  was  the  market  movement,  aooord- 
ing  t<>  the  •<  'otton  Reoord": 

.Sea    Island  Crop   \Kr    1  *»_»_'  23. 

Received  al    Savannah           1.134 

Received  at   Jacksonville      - 1.967 

Received  at  <  Charleston.. SB 

Inland  Interior 226 

Total  crop 3.386 

Stock  July  31  l<J2.i:  Savannah.  603  bales:  Jacksonville,  2.ir>s  bales. 


THE   ENGLISH    GOLD   AND   SILVER   MARKETS. 

We   reprint    the    following   from    the    weekly   circular   of 

Samuel  Montagu  &  Co.  of  London,  written  under  date  of 

Aug.  18  192;?: 

GOLD. 

The  Bank  of  Kngland  gold  reserve  against  its  note  issue  on  the  8th  inst. 
was  £125.813,110.  as  compared  with  £125.81  1  .f>9f>  on  the  previous  Wednes- 
day. Purchases  of  gold  on  behalf  of  the  Indian  bazaars  have  been  moderate 
and  a  small  amount  has  been  taken  for  the  Continent:  it  is  probable  that 
America  will  receive  the  greater  proportion  of  the  supplies  in  the  market 
this  week.  Gold  valued  at  $4,625,000  has  been  received  in  New  York 
from  Rotterdam. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  July  last 


Imports. 
£4.750 
10.900 
220 


Sweden 

Netherlands 

Belgium J. __ 

France 

Egypt... 

West  Africa 99,472 

Java  alio  other  Dutch  possessions  in  the  Indian  Seas.        

United  States  of  America 35,754 

Central  America  and  West  Indies 3,597 

Various  South  American  countries 2,310 

Rhodesia 1 56 . 1 86 

Transvaal 3.168,886 

British  India 

Straits   Settlements 

Other  countries 873 


Exports. 


£99.975 

12.250 

212 

252.400 

1.691 

1.000 

2,259,425 


1.193,797 

2,088 

192,682 


Total £3,482,948  £4,015.520 

The  Transvaal  gold  output  for  July  1923  amounted  to  754,306  fine  ounces, 
as  compared  with  755.309  fine  ounces  for  June  1923  and  730.635  fine 
ounces  for  July  1922. 

The  Free  City  of  Danzig  is  not  without  its  currency  troubles.  Hitherto 
it  has  retained  the  German  mark  for  circulation ,  though  of  course  deriving 
no  such  benefits  from  the  inflation  as  the  German  State  has  done.  There 
has  been  a  suggestion  that,  subject  to  the  approval  and  assistance  of  the 
League  of  Nations,  a  new  monetary  unit  called  a  gulden  should  be  intro- 
duced ac  an  exchange  of  100  to  the  pound  sterling.  The  difficulty,  however, 
of  switching  over  to  a  new  currency  being  considerable,  employees  are  to  be 
credited  in  gold  marks,  and  the  actual  payment  is  to  be  made  in  paper 
marks  according  to  the  average  exchange  rate  of  the  pound  sterling  during 
the  previous  week.  The  present  solution  is  obviously  both  temporary  and 
makeshift,  but  should  serve  as  a  useful  experience  to  the  Free  City  before 
creating  a  currency  of  its  own. 

SILVER. 

On  the  whole  the  market  has  retained  a  steady  appearance.  Apart  from 
occasional  China  sales  and  some  Continental  selling  provoked  by  falling 
exchanges,  supplies  have  not  been  plentiful.  The  dock  strike  has  conduced 
to  this  by  holding  up  consignments  which  otherwise  would  have  been  realized . 
The  tendency  of  the  Indian  bazaars  has  been  rather  better,  and  some 
covering  of  the  extensive  bear  commitments  has  taken  place.  In  these 
circumstances  any  inclination  of  prices  here  to  advance  may  be  retarded  by 
increased  China  selling  should  quotations  materially  improve.  It  is  an- 
nounced from  Simla  that  no  large  departure  from  a  normal  monsoon  is 
probable  during  August  and  September. 

The  Washington  correspondent  of  "Financial  America"  stated  under  date 
of  the  30th  ult.  as  follows:  "Echoes  of  the  fight  between  the  Government 
and  silver  producers  over  the  purchase  of  silver  were  again  heard  to-day 
when  Acting  Secretary'  of  the  Treasury  Gilbert  announced  the  matter  has 
been  definitely  settled.  Repeated  efforts  to  have  the  question  reopened  has 
only  resulted  in  a  flat  refusal  from  Treasury  officials." 

INDIAN  CURRENCY  RETURNS. 

The  "Times  of  India"  under  date  of  28th  ult.  thus  discusses  the  recent 
reduction  in  the  sterling  holding  of  the  currency  reserves:  "It  is  reported 
that  the  Government  has  deflated  the  currency  last  week  to  the  extent  of 
Rs.  1  crore.  Currency  notes  to  that  extent  have  been  canceled  and  an  equiv- 
alent amount  of  sterling  securities  withdrawn  from  the  currency  reserve  in 
London.  The  amount  of  sterling  withdrawn  will  go  to  the  credit  of  the 
Secretary  of  State  for  India,  who  will  thus  make  up  for  the  small  amount  of 
Council  bills  he  is  able  to  sell .  The  deflation  will  have  a  steadying  effect 
on  exchange,  as  it  is  likely  that  the  Secretary  of  State  will  cease  drawing 
on  India  if  exchange  weakens.  The  amount  of  Councils  for  next  week  has 
already  been  reduced  by  10  lacs.  The  money  market  will  noc  be  affected 
during  the  slack  season,  but  the  deflation  if  continued  and  carried  out  to  a 
large  extent  will  tell  on  the  money  market  from  October  upwards.  Unless 
the  Indian  export  trade  revives  materially  so  as  to  create  a  demand  for 
Councils  the  policy  of  supplying  the  Secretary  of  State  through  the  currency 
or  gold  standard  reserves  will  have  the  effect  of  depleting  Indian  sterling 
resources." 

The  last  three  returns  to  hand  are  as  follows: 

(In  Lacs  of  Rupees.)  July  22. 

Notes  in  circulation 17487 

Silver  coin  and  bullion  in  India 8819 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751  5751 

Securities  (British  Government) 485  385 

No  silver  coinage  was  reported  during  the  week  ending  7th  inst. 

The  stock  in  Shanghai  on  the  11th  inst.  consisted  of  about  27.200.000 
ounces  in  sycee.  34.000.000  dollars,  and  790  silver  bars,  as  compared  with 
about  27.200,000  ounces  in  sycee.  32.500.000  dollars  and  1.280  silver  bars 
on  the  4th  inst. 

The  Shanghai  exchange  is  quoted  at  3s. 

— Bar  Silcer 
Quotations —  Cash. 

Aug.  9 30  15-16d. 

10 31d. 

11 31J^d. 

13 31  l-16d. 

14 31  l-16d. 

15 31  l-16d. 

Average 31 .041d . 


July  31. 

1757.' 
9004 

2432 


Auq.  7. 

17534 

9067 

2432 

5751 
284 


y2d.  the  tael. 

per  Oz.  Std. — 
2  Months. 
30%A. 
30%d. 
30  13-16d. 
30  13-16d. 
30  13-16d. 
30  13-16d. 
30.770d. 


Bar  Gold, 
Per  Oz.  Fine. 
90s.  4d. 
90s.  2d. 

90s  ."2d". 
90s.  2d. 
90s.  2d. 
90s.  2.4d. 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are.  respec- 
tively, }4d.  and  3-16d.  above  those  fixed  a  week  ago. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 
The   BtOOK    market    the   present    week    has  again   di    played 

considerable  strength  and  the  upward  movement  which  be- 
gan early  in  August  was  in  evidence  most  of  the  time,     it 

deserves  to  he  noted  that   in  less  than  a  month  many  of  the 

leading  issues  have  regained  from  one-half  to  three-quart*  i 

of  their  entire  loss  during  the  weeks  of  steadily  receding 
prices.  Indeed,  some  well-known  shares  have  advanced 
from  fifteen  to  twenty  points  from  their  previous  lows. 
Considerable  irregularity  was  manifest  on  Sat  urday,  although 

the  volume  of  business  transacted  was  only  moderate.  On 
Monday  the  trend  of  prices  was  again  Upward,  the  leader-. 
going  well  above  Saturday's  close.  During  the  last  hour- 
United  States  Steel  eommon  went  over  92  and  Baldwin 
Locomotive  advanced  better  than  two  points.  The  rise  was 
more  general  on  Tuesday.  Advances  of  two  to  three  points 
wore  quite1  numerous  among  the  more  active  stocks.  Maek 
Trucks  was  especially  noticeable  in  the  upward  spurt,  the 
closing  price  being  81$^,  or  nearly  20  points  above  its  pre- 
vious low.  The  upward  swing  continued  on  Wednesday. 
In  fact  the  market  was  the  best  of  the  week.  On  Thursday 
the  market  opened  strong,  but  suffered  a  sharp  downward 
reaction  in  the  last  hour  that  carried  many  active  issues  below 
the  finals  of  the  previous  day.  The  tone  of  the  market  was 
uncertain  in  the  early  hours  on  Friday.  The  list  rallied 
toward  noon,  however,  and  closed  at  much  higher  levels. 

The  outstanding  feature  of  the  week  was  the  spectacular 
advance  in  Davidson  Chemical,  which  occurred  soon  after 
the  opening  of  the  session  on  Thursday,  This  stock  closed  at 
52  on  Wednesday  and  opened  at  53 '  ■>  on  Thursday.  It 
remained  at  this  figure  for  a  short  period,  when  large  buying 
orders  sent  the  price  up  to  GO.  It  continued  to  rise  and  in 
less  than  half  an  hour  touched  72,  an  advance  of  20  points 
from  the  final  of  the  previous  day.  In  the  afternoon  it  fell 
back  to  55,  closing  with  a  net  gain  of  three  points. 


COURSE  OF  BANK  CLEARINGS. 

For  the  current  week  bank  clearings  for  the  country  as  a 
whole  show  a  decrease  compared  with  a  year  ago.  Prelim- 
inary figures  compiled  by  us,  based  upon  telegraphic  advices 
from  the  chief  cities  of  the  country,  indicate  that  for  the  week 
ending  to-day  (Saturday,  Sept.  1)  aggregate  bank  clearings 
for  all  the  cities  in  the  United  States  from  which  it  is  possible 
to  obtain  weekly  returns  will  show  a  decrease  of  5.8%  as 
compared  with  the  corresponding  week  last  year.  The  total 
stands  at  $6,310,813,675,  against  $6,696,834,645  for  the  same 
week  in  1922.  At  this  centre  there  is  a  falling  off  of  16.4%. 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  1. 


New  York 

Chicago 

Philadelphia  __ 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Los  Angeles  -  - 
Pittsburgh  — 

Detroit 

Cleveland 

Baltimore 

Xew  Orleans.  - 


Total  12  cities,  5  days_ 
Other  cities,  5  days 


Total  all  cities,  5  days. . 
All  cities,  1  day 

Total  all  cities  for  week. 


1923. 


S2.592.000.000 

415,679,613 

341,000.000 

223,000.000 

99.798,317 

a 

118,000.000 

100,018.000 

113.648,292 

94,865,818 

75,899.211 

68.743,882 

35,953,048 


1922. 


Per 
Cent. 


$3,100 

427 

333 

208 

99 

109 
68 

*98 
88 
67 
69 
35 


400.000 
125,908 
000,000 
.000.000 
,714.226 
a 

,000.000 
,356.000 
000.000 
.609,082 
.634.024 
.448.805 
.937,998 


—  16.4 
—2.7 
+  2.4 
+  7.2 
+0.1 
a 
+  8.3 

+  46.3 

+  16.0 
+  7.1 

+  12.2 
—  1.0 
+  0.0 


84,278.606,181  ,  S4. 705,226.043 


980.405,215 


-9.1 
875.469.495   +12.0 


$5,259,011,396 
1,051,802,279 


S5.5S0.695, 538    —5.8 
1.116.139,107    —5.8 


S6.310.813.675   S6. 696. 834 .645 


-5.8 


a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Aug.  25.  For 
that  week  there  is  an  increase  of  1.0%,  the  1923  aggregate 
of  the  clearings  being  $6. 244, 488, 994  and  the  1922  aggregate 
$6,182,231,125.  Outside  of  this  city  the  increase  is  13.7 
the  bank  exchanges  at  this  centre  having  fallen  off  9.0%. 
We  group  the  cities  now  according  to  the  Federal  Reserve 
districts  in  which  they  are  located,  and  from  this  it  appears 
that  in  the  Boston  Reserve  district  there  is  a  gain  of  19.6% 
and  in  the  Philadelphia  Reserve  district  of  10.4%,  while  the 
New  York  Reserve  district  (because  of  the  decrease  at  this 
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centre)  show  -  of  8.5% 


The  Cleveland  1  di-- 

the  Richmond 

and    the    Atlanta    Reserve    district 


trict  has  added  16.4%  to  its  totals  of  last  year 

:  ve    district    10.7 
9.5rt.     In  the  Chicago  Reserve  district  the  improvenic: 
11.2%,  in  the  St.  Lou;-   E&  -   rve  district  19.5' t.  and  in  the 
Minneapoli-    Etaauvt    district    4.6%.      In    the    Kansas    City 
serve  district  the  totals  are  larger  by  2.9'  ,'  .  in  the  Dallas 
district  by  47.9%,  and  in  the  San  Franc-  rve 

district  by  21.2 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
distr. 

SUMMARY  OF  BANK  CXEAJUNGE 


Wett  ending  Aug.  25  1923. 


1923. 


1922. 


Federal  Reserve  Districts. 

(1st)     Boston 11  cities 

(2nd)    New  York 10  " 

(3rd)     Philadelphia 10  " 

(4th)    Cleveland 8  " 

(5th)    Richmond 5 

(6th)     Atlanta 11 

(7th)    Chicago .19  " 

(8th)     St.  l.ouls 7       ■ 

(9th)     Minneapolis 7 

(10th)  Kansas  City 11  " 

(11th)  Dallas 5  " 

(12th)  San  Francisco...  16  " 


S 

336,425.801 
3.2:9.:?:..:  ■ 
4582363,032 
347,538,351 
153,797,414 
142,981,348 
7472388,267 

56,476,089 
107,312,772 
217,198,736 

54,872,468 
4132243,673 


S 

280.536.33* 
3,507,660,253 
415,128,213 
298,571,500 
138,957,888 
130,581,377 
671,899,309 

47,249.676 
102.638,711 
210,992,071 

37,093.337 
340,922,456 


Grand  total 120  cities  6,244,188,994  6,182,231,125 

Outside  New  York  City 3,102,079,616  2,727,344,879 


Canada 29  cities    284,087,490'   231,149,989 


Inr.nr 

Dec. 


+  19.6 
—8.5 

+  10.4 
+  16.4 
+  10.7 

-9.-: 

—  19.5 
+  4.6 
^2.9 

—  47.9 


1921. 


1930 


s 

248,567,646 
».— ■ »"— ^— 

366,448,390 

281,828.397 

107,702,528 

107,778,292 

614,653,632 

40,851,755 

99,973,327 

231,825,560! 

39,070,8531 

294,479,515 


338,366436 
1,963,526.117 
475,674,465 
399340,528 
174,373,260 
170,940.633 
768.924,781 

58347,126 
129,034,363 
345,020,380 

35,640,838 
360,820,534 


:  .285,469,493, 7,210,009,361 
:,466, 367,091  3,310,079,861 


274,595,014'     3*2,567,936 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  August  25. 

Clearings   at — 

Ine.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

s 

S 

% 

8 

$ 

First  Federal 

Reserve  Dist 

rict — Boston 

— 

Maine — Bangor. . 

706.597 

571,283 

+  23.7 

642.651 

79S.287 

Portland 

2.922.665 

3.080.373 

—5.1 

2.80O.OO0 

Mass. — Boston.. 

297.000.000 

246.000.000 

+  20.7 

219.178.099 

300.276.027 

Fail    River 

1. 848.639 

1.348.840 

-37.1 

1. 205.801 

1.319,715 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1.212,591 

990.912 

..  ; 

v,"i  ."  13 

1,188,923 

Lynn 

a 

a 

a 

New  Bedford.. 

1.110.931 

1.297.140 

—  14  4 

1.074.098 

1.331.359 

Springfield 

4.006.467 

3.344,869 

+  19.8 

3,017.134 

-. 

won 

2.279.000 

2.944,768 

.- 

.      11.359 

3.666.045 

Conn. — Hartford 

8,042.549 

13.594 

-11.0 

5.901.314 

7,621.143 

New  Haven 

6.424.362 

4.714.550 

+  36.3 

4.030.146 

5.2' 

R.  I.— Providence 

d9.873.000 

•9.000.000 

+  9.7 

7.321.500 

10.377.500 

Total  (11  cities) 

335.426.801 

280.536.334 

+  19.6 

248.567,645 

338.366.336 

Second    Feder 

al  Reserve  D 

istrict — New 

York— 

N.  Y  —Albany.. 

4.330.931 

3.963.491 

3.584.452 

3.883.071 

Binghamton  .. 

1.063.009 

+82.0 

693.235 

936.500 

Buffalo. 

d45.312.915 

84.052.293 

+  33.1 

29.437.635 

44.177,507 

Klmlra  . 

686,746 

+  15.9 

Jamestown 

cl.l  • 

1.388.013 

N'r-w    York 

3.142.409.178 

—9.0 

2.  si  7. 102. 402 

8,899.929,600 

•  -•'  r 

'4.920 

7,194 

+  9.9 

.3.064 

8.81. 

..-<■ 

3.854.429 

.  - 

+  36  5 

2. 7.57. 359 

4,027.656 

Conn  .—  Stamford 

-  -.7.02S 

2.260.780 

1.89 

N.  J .  —  Montclalr 

389.447 

215.431, 

+  80.8 

296.592 

378.614 

Total  C10 

909.891,063 

3.507.660.253 

—8.5 

2.862.289,599 

3.963.526.117 

Third  Federal 

Reserve  Dlst 

rict— Philad 

elphia 



Pa . — Altoona 

1  .a 

■ 

859.250 

7.236 

'.lehem 

4.360.347 

-  1 

+  65.7 

2.346.121 

3,679.685 

11,723 

878.984 

+  47.0 

793.239 

1.352.. -.71 

Lancaster 

2,580.766 

2.1 

+  19.6 

1,99 

■0.355 

Philadelphia... 

432.000.000 

395.000.000 

+  9.4 

338.000.000 

453.116.182 

Reading 

2.992.002 

2,163.247 

+  39.0 

1.946.581 

2.325,000 

knton. 

5.071.019 

3.9.56.417 

+  28.2 

3.8' 

4.354,445 

u  likes  Barred 

3.530.138 

2.2" 

+  53.6 

2.698.358 

York... 

1.338.914 

1.306.328 

+  2.5 

1 .139,513 

. 

N  J      Trenton 

3.786.902 

+  1.1 

3.108.406 

3.744.635 

Del— Wllmlng'n. 

a 

a 

a 

a 

a 

Total  (Id 

458.363,032 

415.128.213 

+  10.4 

8S8.4ML880 

475.674,465 

Fourth    Feder 

al  Reserve  D 

ivtri.  t  — Clev 

eland 



Ohio — Akr.  ■        d 

7.12 

',  1-5.000 

. 

'6.000 

9,910,000 

•on 

4.01 

3.457.908 

1.78 

m  nail 

45.393.662 

■  land.,      d 

07,818 

•  17  2 

67,<.. 

122.(112.177 

Colui   ' 

1  1  '.92.600 

11.2S 

+  3.6 

9.703.800 

13.376.700 

Dayton 

a 

a 

a 

a 

a 

Lima... 

a 

3.601 

a 
1   1(1,778 

a 
+  28.1 

a 
1.026,187 

•  1 

1.670,545 

Hprlngfl'  1 

a 

a 

a 

a 

a 

a 

a 

a 

a 

a 

Youngntown    d 

3.431.11H 

2.410,065 

2.1. 

3.712.150 

a 

a 

a 

a 

a 

.urgh. 

1X3.100.000 

1-14.8 

147.700,000 

178.9 

W.Va       R  • 

b 

h 

b 

b 

b 

347... 

298,671.500 

+  16.4 

2-1  -..-.:c.7 

8992840488 

1  J>li   1  clrral 

1.    1       Ki.hm 

ond 

Bttot'o 

1.7' 

11.791 

•    is  0 

1.811 

■ 

O1.000 

•-.121 

b 

b 

b 

t» 

b 

Mil 

18.175 

14  - 

M.i. 

163.797,414 

+  10.7 

suili  1  .deral 

Wlint 

• — 

: 

fl.r,'. 

• 

irllll 

-..Ml 

Naahvllle 

16.1 

. 

42.1 

■ 

Augusta 

I.I. 

is   1 

1,400.076 

. 

1.11 

1.102 

a 

a 

a 

a 

a 

190 

+  19  6 

1.435 

10.4: 

—69 

1.3.7 

16  81 

b 

b                     b 

h 

b 

21  0 

1,686 

La.—  - 

43.:. 

41,263.000 

34.2: 

112812 

.1  untie*; 

142.981.348 

+  9.6 

107.778,292 

170.9404H 

Clearings   at — 


Seventh  Feder 

Mich— Adrian.. 

Ann  Arbor 

Detroit 

Grand  Rapids. 
1  -analog . 

Ind. — Ft.  Wayne 
Indianapolis. 
South  Bend. 
Terre  Haute. . . 

Wis— Milwaukee 

la. — Ced    Rapids 
Des  Moines. 
Sioux  City. . 
Waterloo 

ni . — Bloomlngton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield . . 


sV<Mt  ending  August  25. 


1921 


al  Reserve  D 

-14.120 


17.712.000 
2.165.000 
5.332.673 

32.454.820 
2.061,164 

d     2  72.000 
1.161.015 
1.24 
520.14     . 
a 
1.304.416 
3.821.886 
1.8 


1922. 


Total  (19 cities.       747.389.267 
Eighth  Federa  1  Reserve  DIs 


Ind. — E  vansvllle 
Mo. — St.  Louis.. 
Ky  —  Louisville.  . 

O  wensboro 

Tenn. — Memphis 
Ark— Little  Rock 
III. — Jacksonville 

Quincy 


istrict  — Chl 

164.422 

u.ooo 

1.74( 
15.316.000 

- 
Not  Included 
27.351.919 

1 .695.98 

4.686.390 
1.046.346 
1.1  I 
476.001.235 

a 
1.137.634 
3.356.662 

■      ■• 
- 


Ine.  or 
Dec.  1921. 


cafto 

—8.5 
-16  4 
—0.8 
—1.6 

-16  6 

-rl5  61 

-r-6.5; 

in  total  s 

+18 

-21.5 

-      I 

-110 

+  8.7 
+  9.3 

a 

-14  7 
-13  9 

+  1  7  2 

.      ■ 


-11.2 


Total  (7  cities) 

Ninth  Federal 
Minn  — Duluth. 

Minneapolis.. 

St.    Paul 

N.  D .— Fargo .. 
s  1) — Aberdeen 
Mont— Billings 

Helena 


Total  (7  cities) . 

Tenth  Federal 
Neb. — Fremont. . 

Hastings 

Lincoln.. 

Omaha 

Kansas — Topeka 

Wichita 

Mo. — Kan.  City. 

St.   Joseph 

Okla . — Muskogee 

Oklahoma  City 

Tulsa 

Colo. — Col.  Spgs. 

Denver 

Pueblo 


4. 286.838 
a 
d.'    .47.000 

15.086.465; 
9.128.421 
323.342 
1,104 


trict— St.  Lo  uis — 

-14  1 

a 

-   1-  4 
— 4.6 

+  9.9 
—2.0 


S.022 
a 

22.173.373 
313.541 
11.993.970 
7.5* 

1.1- 


56,476.089        47.249,676 
Reserve  Dis  trict  —  Minn 


dS.3  " 
61.86 

30.664.667 
- 
1.21S 

423.355 
-    -  Cj.554 


107.312.772 

Reserve  Dis 

4295.416 

394. 70S 

3,038,849 

34.333.995 

d-  200,000 
127.7. 
a 
a 
dl9.5Ut.243 
a 
1.230,089 
18.601.007 
e862.022 


-',.450 

"    • 

■2.137 
1.2    . 
401.982 
2.953 


Total  (11  cities)      217.196.736 
Eleventh  Fcde  ral   Ro-m. 


Texas — Austin  .. 

Dallas... 

Fort  Worth... 

Galveston 

Houston 

La. — Shreveport . 

Total  (5 cities). 

Twelfth  Feder 
Wash  —Seattle. . 

Spokane 

Tacoma 

Yakima 

Ore— Portland.. 
Offl  8,  L  City 
Nevada —  Reno  . . 
Arli . — Phoenix . . 
Calif. — Fresno... 

Long  Beach... 

Los  Angeles.. . 

Oakland 

Pasadena 

ramento 

San    Diego 

San   Francisco. 

San  Jose 

Santa  Barbara. 

Stockton 


Total  (16  cities) 
:id  total 
120  cities) 
Outside  N    1 


1 .7S0.089 
31,741,563 
dS,561,910 

9.200,819 
a 

3.588,077 


54.-" 
al  Reserve  D 

34."- 

10.342,000 
a 
1,173 
36.4  I 

13.611.373 
a 
a 
c4. 102. 361 
5.007 
130.094.000 
14.293.697 
4.2 

139.900.000 
2,3    • 
99 


102.' 
trict  —  Kins 
312.340 

3.105.298 
35.47S 
2.436.512 
9.5 
120.3    . 


18.732.702 

a 
1.102.702 
1S.699.696 

790,918 


+  19.5 


115.000 

93.568.157 
4.900.000 
2.133.000 
1.534.639 

13.607.000 
1.806.631 

24.197.886 
1.695.337 
6.596.370 
4. 71-. 177 
1.146.477 
1  250.000 
449.67 
a 
1.035.761 
19.760 
1.600.000 
1.6    - 


614.653.632 

3.529.006 

a 


193.691 

52: 

. 
1.774 

17.012.000 
1.300.000 

28.934.127 
2.536.424 
9.646.878 
6.986.110 
1.746.531 

555.716.759 

a 

1.489.594 

4.680.325 

2.200.000 

'-..972 


.303.079 


40.851.755 


eapolis  — 
+  33.8 

-  - 
-3.9 
—1.6 
—  1.2 


-46 
as  City 
—5.4 
—9.6 
—2.1 
—3.2 

-  23  1 

—  13.8 
-6  1 

a 
a 

-4.2 
a 

-11.5 
—0.5 
+  9.0 


210  "  +2.9 

Di- trict— Da  Has — 


1.332.130 
17.579.159 

5.830.091 

a 
3.568.825 


+  33.6 

—2.5 

+  57.8 

a 

+  0.5 


37.093.337     -r47.9 
Istrict  -San    Francl 
31  113 

9.112.000 

a 
1.0.;- 

10.996.164 


3.77S 

4.519 

96,966 

- 
5.509 

136.800 

734 
2.331 


+  13.5 

a 
+  13.1 
+  30.3 

a 


211 

000 

584 
,120 

.000 

.or  Hi 

2(MI 


-rS.6 
+  49.6 

+  19.7 
—9.2 


.0,419 
1.147 
1.1' 
3.3" 


99.973.327 

400.376 
4402840 

2.4". 
34,676.12 

2.42: 
11.554.562 
141,694.100 


20.6S4.016 

a 

16.108.502 


768.924  7-1 


4.32 
a 
26.260.196 

40" 
16.280.419 

49- 
1.343.37S 


7,561.854 
76.205.806 
..27- 
.  "  '3.580 
1,944.513 
1.025.039 
1.330.293 


-25.560 

1.1.50.000 
5.594 

9,312.457 

7.538 

a 

2.6- 


39.070.853 


413.243.673i     340.922.456 


11,125 
8.102.079.816  . 


30.005.397 
8,8' 
a 

1.080,598 
'81.295 
10.0- 
a 
a 
- 
3.07 
70.91-.'XHi 
9.565.689 
22201,600 
4.67 

112,000.000 
.  1,800 


129.034.363 

76" 

813.890- 
4.528.103 

52.361  7  V. 
2.8-- 

206,870.000 
a  - 
a 
29.356.673 
a 
1.131 
31.491,907 
950.21'.' 


345.020.380 

1.250.000 

1.94-  .-. 
•    --4.552 

a 
3.704.120 


35.640.S38 

34,8 

10.108.165 
a 
1.324.611 
32,8- 
13.52 
a 
a 
3.94' 
3.035,009 

10,2443.934 
17.312 
6.0- - 
2.67- 
150.100.000 

66 
5.62 


(60,880.684 


+  1  0 


210,009.361 
310.079.861 


Tlngsal — 

(  ending  Auaut: 

Inc.  or 

1923. 

1920. 

Canadian — 

8 

% 

- 

8 

Montreal 

-7  7 

1  '7  72  * 

■ 

Wlruili"  ■ 

31. (HI-. 170 

12  7 

Ottawa 

17.. Ml 

2   1 
•II". 

■ 

Ml 

.  10  a 

Victoria 

•   11   7 

•  ton 

.7,464 

1 

.056 

Lethbridce 

•  ."I. 

1,40 

1.7 

2.1 

1    1 

1  .CI 

• 

1..K 

7.005 

907.644 

1.3 

84  12. 326 

\.  u    v. 

•.-•    Hat.    . 

329.318 

30. 

717.661 

1,966 

908,611 

■  10  2 

1.04 

1,168.801 

Kitchener 

■ 

1,310.919 

Windsor 

- 

-2.051 

Prtnr. 

1 .10 

1.128.500 

1,040.778 

673,794 

■  .11 

-1 

+4.5 

Total  (29  cities > 

284.087.490 

881,148,989 

+  13.1 

+  274.595.014 

842.587,986 

a  No  longer  report  clearing'       b  Do  not  NapOBd  to  requests  for  figures      c  Week 
ending  Aug   22      d  g  Aug.  23.     e  Week  ending  Aug   24.     •Estimated. 


Sept.  1  L923.] 


TIIH    CIIUONICLH 


«>*<> 


^omracvctul  and  JHtsccUaneous^lew 


National  Banks.  The  following  information  regarding 
national  banks  is  from  the  offioe  01  the  Comptroller  of  the 
Currency,  Treasury  Department: 

\rruc  ations  TO  ORGANIZE   RECEIVED 

Capital. 
Aug.  20    The  Ooeanalde  National  Bank,  Ooeanalde,  N.  Y $25,000 

Correspondent  .  John  .1.    Mot't'itt.   <  ireanslde,   N.   Y. 

LPPLIOATIONS  To  ORGANIZE    APPROVED. 

Aug.  23 — Tin-  First    National  Hank  of  Osawntoniio,    Kansas    $50,000 

Correspondent,  11.  O.  Hubert.  Oaawatomie,   Kansas 

Aug.  23— The  First    National   Hank  of  Floral   Park,   N.  Y_ 50,000 

Correspondent,  i.ouis  \.  Cheney,  Bloral  Park,  n.  y. 
CHARTERS   issikd. 
Auk-  25— 12,129 — National  Hank  of  Commerce  of  El  Dorado,  Ark. $100,000 
President.    Allien    Rowell:   Cashier.   ('.    I>.    (runiplor.     Con- 
version of  The   Hank  of  Commerce  of  Fldorado,   Ark. 

Auction  Sales. — Among  other  securities,  the  following. 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 


& 


By  Messrs.  Adrian  II.   Muller 

Shores.     Slocks.  Price. 

70  Singer  Mfg.  Co $114' »  porsh. 

L'tii,     Interborough    Rapid   Transit 

voting  trust  certificates  Slue.,  per  sh. 
25    Fifth    Avenue    Bus    Securities 

voting  trust  ctfs.,  no  par.  _$7  K  per  sh . 
16 X  Bessemer- Amer.  Motors  pf.$52  lot 
30  3-5  Bess.-Amer.  Motors  com... S3  lot 

By  Messrs 

Shares.     Stocks.  Price. 

1  Second  National  Bank,  Boston... 335 \i 

4  Dartmouth  Mfg.  Corp.,  pref 85 

200  U.  S.  Worsted  Corp..  common.   10 

10  Plymouth  Cordage  Co 105% 

54-100  State  Theatre,  pref .  scrip. . .    73c. 
1  T.  G.  Plant  Co.,  1st  preferred...  75 

5  American  Shoe  Machinery,  pref.  75 
50BeaconFallsRubberShoe.com.  15 
371  Edison  Elec.  Ilium.  Co.  of  Bost.  162 X 

By  Messrs.  Wise,  Hobbs  &  Arnold 


Son,  New  York: 

Shorts.     Slocks. 

200  Puritan  Fish  Freezing  Co., 


I>f 


Price. 
_S4  lot 


Bonds.  Price. 

$50,000  Dominion  of  Canada  5y>s, 
1934 100%% 

$74,000  Island  of  Montreal  Metro- 
politan Commis.  6s,  1926... 98  1-16% 


R.  L.  Day  &  Co.,  Boston: 

Shares.     Slocks . 


1  Page  &  Shaw,  Inc.,  preferred. 

8  American  Glue,  common 

20  Olympla  Theatres,  common. . 
20  Olympla  Theatres,  preferred. 
115-100    State    Theatre,    preferred 

scrip 70c.,  73c, 

10  Page  &  Shaw,  Inc.,  preferred   . . 
5  Southern  Berkshire  Pow.  &  Elec 


Boston: 


Price- 
.-  77K 
..  40H 
\$  1,503 
I    lot 


74c. 
76 
170 


Shares .     Slocks .  Price . 

10  Lowell  Bleachery 132  K 

6  Amesbury  Electric  Light  Co 130 

15  Liggett's  Internat.,  Ltd.,  8%  pf.   53 

7  Edison  Elec.  111.  Co.  of  Boston.  ..162 
5  Edison  Elec.  111.  Co.  of  Brockton.  1S7 

5  Greenfield  Elec.  Light  &  Pow 125 

3  Cambridge  Electric  Light 245 

5  Jacksonville  Traction,  pref 50 

5  Lowell  Electric  Light  Corp 191 

24  Consolidated  Gas  Co  of  N.  Y...  61  % 
2  Converse  Rubber  Shoe,  pref 83  X 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.     Stocks.  Price. 

4  Fall  River  Elec.  Light,  new  stock.  31% 

8  Federal  Bearing  Co. ,  pref 50 

5  Melville  Shoe  Corp.  8%  pref 70 

67-100  State  Theatre  Co.,  pref.67c.-66c. 

9  Southeastern  Mass.  Pow.  &  Elec.  115 

10  North  Boston  Ltg.  Props.,  com. 128 
5  North  Boston  Ltg.  Props.,  pref..  88 

Bonds.  Price . 

SI  ,000  Worcester  Cold  Storage  & 

Warehouse  Co.  5s,  1937 9VA 

$1,000  El  Paso  Electric  Co.  5s,  1932  91  % 


Shares.     Stocks.  Price. 

17  Drovers    &    Merchants     Nat. 

Bank 150 

%      do      152 

30  Chestnut  Hill  Title  &  Trust. 

par  S50 51 

1  Mercantile  Library,  par  $50 10 

5  Producers  &  Consumers  Bank, 

parSlO 9'A 

10  Mutual  Trust  Co.,  par  S50 65 

27  Industrial  Trust,  Title  &  Sav- 
ings, par  S50 223 

5  Community  Trust  Co.,  par  S50  60 

I  Provident  Trust  Co 525 

5  Metropolitan   Trust    Co.,    par 

$50 63 

12  Bank  of  North  America  &  Trust 

Co 290 

20  Peoples  Trust  Co..  par  $50 75 

150  Falk    American    Potato    Flour 

Corp.,  common % 


Shares.     Slocks.  Price. 

10  Charter  Building  &  Loan  Assn., 

S450  lot 
25  Little  Schuylkill  Nav.,  RR.  & 

Coal  Co 40 

200  Hunt's  Theatres,  pref.,  par  S10     7'A 

8  Philadelphia  Bourse,  common.  18K 

45  (rights)  Camden  Fire  Ins.  Assn.       % 

25  Central  Trust 135 

65  International   Glass K 

Bonds.  Price. 
S3, 500  West    Virginia    Metal    Pro- 
ducts 7s,  1931 5 

S50  City  Club  ol  Phila.  5s,  1925...  61 
$200  Union  Passenger  Ry.  4s,  1960.  65K 
$30,000  Green   Star   Steamship   7s 

(certificates  of  deposit) 20 

$4,800  North  Springfield  Water  5s, 

1928 90H 

$500  Kennett  Square  Gold  &  Coun- 
try Club  4s,  1953 40 


CURRENT     NOTICES. 


— Kay  &  Co.,  members  of  the  New  York  Stock  Exchange,  120  Broadway, 
New  York,  have  prepared  a  chart  showing  che  comparative  values  of  Mexi- 
can securities  which  they  will  send  gratis  on  request  to  those  interested. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  3-et  been  paid. 

The  dividends  announced  this  week  are: 


Xante  of  Company. 

Railroads   (Steam). 
Alabama  &  Vicksburg 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Glov..  pref.  (quar.)  _ 

Fort  Wayne  &  Jackson 

Lackawanna  RR.  of  N.  J.  (quar.) 

Newark  &  Bloomfield 

N.  Y.  Chic.  &  St.  Louis,  com.  &  pf .  (qu.) 
N.  Y.  Lackawanna  &  Western  (quar.).. 
United  New  Jersey  RR.  &  Canal  (quar.) . 

Vicksburg  Shreveport  &  Pacific,  pref 

Warren  RR 

Public  Utilities. 

Associated  Gas  &  Elec,  pref.  (quar.) 

Bangor  Railway  &  Electric,  pref.  (quar.) . 

Connecticut  Power,  preferred  (quar.) 

Erie  Lighting,  pref.  (quar.) 

Freeport  Gas.  preferred  (quar.) 

Grafton  County  El.  L.  &P.,  pf.  (qu.)... 
Market  Street  Ry.,  prior  pref.  (quar.).. 
MascomaLt.  &  Pr.,  com.  &pf.  (quar.).. 

New  York  Telephone,  pref.  (quar.) 

North.  Ohio  Trac  &  Lt.,  6%  pref.  (qu.) 

Seven  per  cent  preferred  (quar.) 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

Philadelphia  Traction 

Southern  Colorado  Power,  7%  pf.  (qu.). 

8%  preferred  (quar.) 


Per 

When 

Cent. 

Payable. 

3% 

Sept.    4 

87Hc 

Sept.  10 

IK 

Sept. 15 

2K 

Sept.    1 

1 

Oct.      1 

SI. 50 

Oct.      1 

*1X 

Oct.      1 

IX 

Oct.     1 

*2K 

Oct.    10 

2'A 

Sept.    4 

SI. 75 

Oct.   15 

87c 

Oct.     1 

IK 

Oct.     1 

IK 

Sept.    1 

♦50c 

Oct.     1 

IK 

Sept.    1 

2 

Sept.    1 

IK 

Oct.      1 

IK 

Sept.    1 

1% 

Oct.   15 

*1X 

Oct.     1 

*\K 

Oct.     1 

IK 

Sept.  15 

*S2 

Oct.     1 

IK 

Sept.  15 

2 

Sept.  15 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 


Aug.  23 
Aug.  31a 
Sept.  10a 


Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 


Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.   8a 
Sept.  22a 
Sept. 15 
Sept.  14a 
Sept.  20 
Aug.  14 
Oct.     4a 


Sept.  15 
Sept.  10 
Aug.  ISa 
Sept.  15 
Aug.  28 
Aug.  20 
Sept.  10 
Aug.  20 
Sept.  20a 
Sept.  15 
Sept. 15 
Aug.  31 
Sept. 10 
Aug.  31 
Aug.  31 


Name  of  Companv. 
Bank*. 

COO VOe,  National  Hank  of  (quar  ) 

Miscellaneous 

Allied  <  'iiciiiirai  .v  Dye  Corp  ,  pref.  (qu.) 
American  Can,  preferred  dinar  » 
American  Sales  Book,  oom   (quae  t 

Preferred   (quar.)  . 

American  Tobaooo,  pref.  dinar  i 

Amer,  Woolen,  coin    «v  pref    (quar.) 

anaconda  Copper  Mining  (quar  I 

Autocar  ( '<>  .   preferred   (quar.) 

Beldlng  Corttcelll,  Ltd  .  pref.  (quar.)... 

Bootl  Mills  (quar  ) 

British  Amer. Tob.,  Ltd., ordinary 
Buda Company,  preferred  (quar.). 

Hush  Terminal  Itldgs  ,  pref.  (quar.) 

Ca&ada  Bread,  preferred  (quar.) 

Case  (J.  J.)  Thresh.  Much.,  pref.  (qu.) 
Chicago  Mill  &  Lumber,  pref.  (quar  ) 

('III, -ago  Xipple  Mfg.,  class  A  (quar.) 

Class  A  (extra) 

(oca  Cola  Company,  common  (quar  I 
computing  Tabulating  Recording  (qu.) 

Cooper  Corporation,  class  A  (quar.) 

Cramp(Wm)6  Sons  Bhlp<fcE.Bldg.(qu.). 
Dominion  Radiator  A  Holier,  pref.  (qu.). 

Federal  Motor  Truck  (quar.)... 

Fisher  Body  Ohio  Corp.,  pref.  (quar.).. 
Ceneral  Hallway  Signal  Co.,  pref.  (qu.). 
Globe  Soap,  common  (quar.) 

First,  second  and  Special  pref.  (quar.). 

Globe  Wernicke  Co.,  com n ion  (quar.) 

Greenfield  Tap  A  Die.  preferred  (quar). 
Guffey  Gillespie  Gas  Products,  pf.  (qu.) 

Hall  (C,  M.)  Lamp  Co 

Hart,  Schaffner  &  Marx,  pref.  (quar.).. 

Hydraulic  Press  Brick,  pref.  (quar.) 

Int.  Buttonhole  Sew.  Mach.  (quar.) 

International  Silver,  preferred  (quar.) 

Pref.  (account  accumulated  dlvs.) 

Isle  Royale  Copper  Co.  (quar.). 

Kenneeott  Copper  Corporation  (quar.) . . 
Liggett  &  Myers  Tobacco,  pref.  (quar). 
Mathieson  Alkali  Wks.,  pref.  (quar.).. 

Mohawk  Mining  (quar.) 

Moore  Oil  &  Refining,  preferred  (quar.) 

Motor  Wheel  Corp.  (quar.) 

North  American  Co.,  common  (quar.) 

Preferred  (quar.) 

Pettibone-MullikenCo.,lst&2dpf.(qu.) 
Pierce-Arrow  Motor  Car,  prior  pf .  (qu.) . 
Port  Hope  Sanitary  Mfg.,  pref.  (quar.). 
Producers*  Refiners  Corp.,  com.  (qu.). 
Pure  Oil  Co.,  5H%  preferred  (quar.)... 

Six  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Reece  Buttonhole  Mach.  (quar.) 

Reece  Folding  Machine  (quar.). 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 

South  West  Pa.  Pipe  Lines  (quar.) 

Spicer  Manufacturing,  preferred  (quar.). 

Stromberg  Carburetor  (quar.) 

Swift  &  Co.  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Cigar  Stores,  common  (quar.) 

U.  S.  Realty  &  Impt.,  commo  (quar.).. 

Utah-Apex  Mining  (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.)_ 
Walworth  Mfg. ,  common  (quar.) 

Pref  erred    (quar .) 

Wamsutta  Mills  (quar.) 

Youngstown  Sheet  &  Tube,  com.  (qu.). 

Preferred    (quar.) 


i  ;,,t 


Whm\ 
PayabU. 


Oct  1 


1  . 

I  I 
si 

i  l 

•i  1 

75c. 
•2 

I    , 

I    , 

•1 

I    . 
•I    . 

I    , 
•I    . 

I 
IfiO 

So, 

♦$1.75 

•SI. 50 

37'  ,e. 

1 

I    , 
•30c. 
•2 

I 
•1 

•I  ' 

•P.; 
•2 

2 

♦50c. 

I 

1 
♦10c 

IK 

K 

♦50c 

75c 

*\K 

*1H 

SI 

IK 

*2 

/25c 

75c. 

♦  l  H 

♦S2 

IK 

50c 

IK 

IX 

2 

♦30c 
♦10c 

*\K 

2 

2 
SI. 75 

2 
♦SI 

3 

2 
25C 
*\K 
♦35c 
*1'A 

IK 

♦SI. 25 

*1X 


Oct. 

i  kri 
Oct 

Oct, 

.  „  | 

Oct, 

Sept. 

Sepl 

Sept. 

Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct  . 
Oct. 

Oct. 
Oct. 
Oct. 

Sepl 

Sept. 

Sept. 

Ocl 

Oct. 

Oct. 

Sept. 
Sepl  . 
Sept 

Oct, 
Sept. 

Sept 
Sept. 
Oct . 

Oct. 

Oct. 
Oct. 
Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept  . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 


Iluoki  I'loitd. 
I  inns  Jneluitu . 


Holder!  'if  rci     Sept    Ma 


Holder  I 
Holders 

Holders 
Holders 
Holders 

•Holder 

1 1 i,ld.  r 

•Holders 
Holders 
Holders 

Holders 

Aug     21 

•Holders 

Sepl     ia 

•Holders 
•Holders 

Holders 

i  [older  i 
•Holden 
•Hold)  rs 

Sept.  2 
Sept. 15 
Aug    2:t 

*  Holders 
•Holders 

Holders 
•Sept.  2 
•Sepl     2 

•Holders 

*  Holders 

Holders 

•  Holders 

•  Holders 

Holdi  rs 

♦Holders 

Sept.  16 

Sept.  16 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Sept.    6 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 


of  re- 
nt re- 
nt rec 

of  rec, 

of  rec 

of  rec, 

of   rec 

of  reo 

of  rec. 

of  rec 

of  coup 

III 

of  rec 

to 

of  rec 
of  rec. 
of  rec 
of  reo. 
of  reo, 

of  rec. 

to 
to 

to 

of  rec 

of  rec. 
of  rec. 

to 

to 
of  rec 
Of  rec, 
of  rec. 
of  rec 

Of  rec. 

of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 


s^pt 
,  pi 

Oct 
Sept. 
Sept  , 
Sept 
Sept. 

Aug. 

Sept. 
Sept  . 

Sept 

Sept. 

Sept 

Sept 

Sept. 

Sept. 
Aug. 

Sept. 
Sept. 

Sept  . 

Sept, 

A  tig. 

Sept 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept, 

Sept , 

Sept . 

Sept . 

Sept. 

Aug. 

Sept. 

Sept. 

Sept 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept 

Aug. 

Sept. 

Sept, 


it 

14a 

I.'. 

1.1 

10a 

i  . 

I.', 

5 

la 
18a 
07p 

I 
18 
30 
10 
22 
1.1 
1.1 
II 
M 

15 
30 
31 
22 
15 
20 
1.1 
16 
81 

14 
26 

22 
18 
20 
15 

1 

1 

1 

7 
17 
20 
22a 
24 
10 

6 

6a 
24 
15 
28 

4a 
15 
15 
15 
15 
15 
15 
15 
21 
12 
10 
16 
lf,a 

5 
14 

9 
19 

5 
27 
15 
15 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 

Kail  roads  (Steam). 
Atchison  Topeka  &  S.  Fe.,  com.  (quar.) 

Baltimore  &  Ohio,  preferred 

Bangor  &  Aroostook,  pref.  (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  guar.  (quar.). 

Special  guaranteed  (quar.) 

Cuba  Railroad .  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central,  com.  (quar.) 

Preferred  

New  Orleans  Texas  &  Mexico  (quar.). 

Norfolk  &  Western,  com.  (quar.) 

Phila.  Germantown  &  Norristown  (qu.) 
Pittsb.  Ft.  Wayne  &  Chic.  com.  (qu.)_ 

Preferred    (quar.) 

Pittsb.  Youngst.  &  Ashtabula,  pf.  (qu.) 
Reading  Company  first  pref.  (quar.).. 
St.  Louis  Southwestern,  pref.  (quar.).. 

Sharon  Railway  (semi-annual) $ 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  com.  (quar.) 

Preferred  (quar.) 

Public  Utilities. 

Amer.  Power  &  Light,  com.  (quar.) 

American  Telegraph  &  Cable  (quar.).. 
Amer.  Telephone  &  Telegraph  (quar.). 
Blackstone  Valley  Gas  &  El.,  com.  (qu.) 
Brazilian  Trac.  Lt.  &  Pow.,  ord.  (quar.) 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edison  Co.  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Central  Ark.  Ry.  &  Light,  pref.  (quar.). 
Central  Indiana  Power,  7co  pref.  (quar.) 
Central  Miss.  Vail.  Elec.  Prop.,  pf .  (qu.) 
Cleveland  Elec.  Ilium.,  8%  pref.  (quar.) 

Colorado  Power,  com.  (quar.) 

Preferred    (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.)_ 

Common  (quar .) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred ,  Series  B    ... 

Consol.  Gas,  El.  L.  &  P.,  Bait.,  com.(qu) 

Serie  i  Apref .  (quar .) 

Series  B  pref.  (quar.) 

Consolidated  Gas  of  N.Y.. com. (quar.) 

Detroit  United  Ry.  (quar.) 

Duquesne Light,  1st  pref.  Ser  A  (qu.).. 


Per 

When 

Cent. 

Payable . 

IX 

Sept.    1 

2 

Sept.    1 

IK 

Oct.     1 

♦50c 

Oct.      1 

2 

Sept. 29 

IK 

Sept.  28 

2A 

Sept.  28 

2K 

Oct.      1 

2 

Oct.      1 

75c 

Sept.    4 

IK 

Sept.    1 

1 

Sept.    1 

3 

Fcbl"24 

2K 

Sept. 20 

IK 

Sept.    1 

3 

Sept.    1 

IK 

Sept.    1 

IX 

Sept.  19 

$1.50 

Sept.    4 

*\K 

Oct.     1 

*\K 

Oct.     2 

\K 

Sept.    1 

50c 

Sept.  13 

1U 

Oct.     1 

1.37  H 

Sept.    1 

IX 

Oct.     1 

2K 

Oct.      1 

2 

Oct.     1 

2>A 

Sept.    1 

IK 

Sept.    1 

2X 

Oct.   15 

$1.25 

Sept.    1 

1 

Sept.    1 

25c 

Sept.    1 

2 

Sept.    1 

2 

Oct.     1 

IK 

Sept .    1 

1     4 

Sept.    1 

IX 

Sept.    1 

2 

Sept.    1 

K 

Oct.   15 

IK 

Sept.  15 

IX 

Sept.    1 

1 

Dec.     1 

IX 

Oct.     1 

IK 

Jan2'24 

2H 

Nov.    1 

2 

Oct.      1 

2 

Oct.      1 

IK 

Oct.      1 

$1.25 

Sept. 15 

IK 

Sept.    1 

\K 

'Sept.  15 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  27a 
Holders  of  rec  July  14a 
Holders  of  rec  Sept.  15 

♦Holders  of  rec  Sept.  15 
Holders  of  rec.  Aug.  31a 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec  Aug.  31a 
Holders  of  rec  Aug.  31 
Aug.  21      to      Sept.    3 
Holders  of  rec.  Aug.  10a 
Holders  of  rec  Aug.  10a 

Holders  of  rec.  Jan. 19  '24a 
Holders  of  rec.  Aug.  28a 
Holders  of  rec  Aug.  2a 
Holders  of  rec  Aug.  2a 
Holders  of  rec  Aug.  24a 
Holders  of  rec.  Aug.  31a 
Aug.  21      to     Sept.    3 

♦Holders  of  rec.  Sept.  10 

♦Holders  of  rec  Sept.  10 
Holders  of  rec  Aug.  20a 
Holders  of  rec.  Aug.  27o 
Sept.    2      to      Oct.    12 
Aug.  22      to      Aug.  31 
Holders  of  rec.  Aug.  31a 
Holders  of  rec  Sept.    la 
Holders  of  rec  Sept.    la 


Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  15 
Aug.  31a 
Sept.  20a 
Aug.  18a 
July   31 
Aug.  31 
Aug.  17a 
Sept. 14a 
Aug.  20 
Aug.  20a 
Aug.  15a 
Aug    15a 
Sept.  29a 
Aug.  31a 
Aug.  16a 
Nov.  15a 
Sept.  15a 
Dec.  15a 
Oct.   16a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Aug     9a 
Aug.    1 
Aug.  15o 
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Cent. 


Public   t/tilitii 
Eastern  Shore  Cu  A  Elec..  pref.  (quar.) . 
Eastern  Wisconsin  Elec..  pref.  (quv.).. 

El  Peso  Electric  Co   com     quar) 

Federal  Light  A  Traction,  pref.  (Quar.). 
I  rani   A  Southwark  Pass   Ry    (quar.) . . 

Galveston-Houston  Elec.  Co..  pref 

Georgia  Ry.  A  Power,  common  (quar.). 

Second  preferred  (quar.) 

Gold  A  Stock  Telegraph  (quar.) 

BeU  Telephone  (quar  ) 

iCfety  P  A  L  .  1st  pf  .  ser    A 

t  Gas  Light,  com.  (quar.) 

Markay  Companies,  com.  iquar.) 

Preferred    (quar.) 

Massachusetts  Lighting  Cos. .com,  (qu.). 
Middle  West  CUllUes.  prior  lieu  (quar.) . 
Mooong.  W.  Penn  Pub  Ser*-..  pf.  (qu.) 
Montana  Power,  com.  (quar  ) 

Preferred    (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  England  Telep.  A  Teleg.  (quar.).. 
Newport  News  A  Hampton  Ry..  Gas  A 

Electric    pref    (quar.) 

North  Shore  Gas.  preferred  (quar.l 
Northern  Texas  Elec.  Co..  com.  (quar.). 

Preferred 

Ohio  Bell  Telephone,  pref    (quar.) 

Penn  Central  Lt    A  Pr..  pref.  (quar.).. 

Preferred  ( extra > 

Pennsylvania  Water  A  Power  (quar.) 

Philadelphia  Co..  preferred 

Philadelphia  Electric,  com.  A  pref.  (qu.) 
San  Joaquin  Lt.  A  Pow..  pref.  (quar.).. 

Prior  preferred  (quar .) 

2d  A  3d  Sts.  Pass.  Ry..  Phlla.  (q 
Southwestern  Power  A  Light,  pf.  (qu.). 
Standard  Gas  A  Electric,  pref.  (quar.) . . 
United  Gas  Improvement,  pref.  (quar.). 
United  Light  A  Rys..  partlclp  pref.  (ext.) 

Participating  preferred  (extra). 
Washington  (D.  C.)  Ry.  A  Elec..  com.. 

West  Penn  Co  .  com.  (quar.)   

West  Penn  Rys..  pref.  (quar.) 

Wilmington  Gas,  preferred 


ITftM 


Boots  Cloted. 
Daft  Jneiutite. 


50e. 

IK 
2X 

IS 
M  50 
3 

1 

1 

MS 

•- 


•  ;-. 
Set* 
a ;  • 
tm 

(>Ct. 

Sept. 

bSH 

Sep: 
Oct. 
Sept. 


f  1 .75  Oct 


Banks. 

Chemical  National  (bi-monthly) . 

Trust  Companies. 
Lawyers  Title  A  Trust  (quar.)... 


IX 

1 

40c. 
IX 

43».c 

1 

IM 


IX 
IX 
2 
3 

SI 
10c. 

IX 
SI. 25 

2 

IS 

IX 
S3 

IM 
si 

87Sc 
X 
4 

50c. 
IS 
3 


Oct 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

,Oct. 

Sept. 

Sept. 

Oct 
Oct. 

Sept. 
Sept. 
,Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept 
Oct. 
Jan2' 
Sept. 
Sept. 
Sept. 
Sept. 


1  Holders 

1  Holders 

15  Holders 

1  Holders 

15  Holders 
1  Aug.  21 
1  Aug.  21 
1  'Holders 

30  'Holders 

1    Holders 

:  >lders 

1    Holders 

1    Holders 

10    Holders 

15  Holders 
1  Holders 
1  Holders 
1  Holders 
1    Holders 

29    Holders 

1  Holders 
1  Holders 
1  Holders 
1  Holders 
1  -Holders 


Miscellaneous. 

Advance-Rumely  Co..  pref.  (quar.) 

American  Art  Works,  com.  A  pref.  (qu.) 

American  Bakery,  com.  (quar.) 

Preferred    (quar  .    _ 

American  Bank  Note,  preferred  (quar.). 

American  Beet  Sugar,  preferred  (quar.). 

American  Felt,  preferred 

Amer.  Fork  A  Hoe.  com.  (quar.). 

First  preferred 

Second  preferred  'quar.) 

Amer.  Laundry  Machinery,  com.  (qu.). 

Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) 

American  Macolue  A  Founiry  iquar.).. 
Quarterly    

American  Metal,  common  (quar.) 

Preferred    (quar.) 

American  Multlgraph.  com 

American  Multlgraph.  pref.  (quar.) 

American  Radiator,  common  (quar.)... 

American  Rolling  Mill.  pref.  (quar.) 

Amer.  Safety  Razor 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer   Smelt.  A  Ref..  pref.  (.quar.) 

Amer   Stores.com    'quar  > 

American  Sugar  Refining,  pref.  (quar.). 

American  Tobacco,  com.  A  com.  B  (qu.) 

Amer.  Window  Glass  Co..  preferred 

Armour  A  Co.  of  Illinois,  pref.  (quar.).. 

Armour  A  Co   of  Del  .  pref.  (quar.) 

Associated  Dry  Good".  1st  pf.  (quar.).. 
id  preferred  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlantic  Terra  (otta.  preferred  (quar.).. 

Atlas  Powder,  com    (quar  ) 

Auto-Knitter  Hosiery  (quar.) 

Automatic  Refrigerating  (quar.) 

Beacon  OU.  preferred  (quar.) S 

Bethlehem  Steel  Corp. — 

common  (quar.) 

Seven  per  cent  cum.  pref    (quar  ) 

Seven  per  cent  cum .  pref.  (quar.) 

Seven  per  cent  non-rum.  pref.  (quar.) 
Seven  per  cent  non-mtn.  pref    (quar.) 

Fight  per  cent  preferred  (quar  ) 

Eight  per  rent  preferred  'auar  )   

Borden  Company,  preferred  (quar.) 

Preferred    (quar.) 

Boston  Woven  Hose  A  Rubber  iquar  ).. 

BrldgeiK>rt  Machine  <o    '.juar 

Quarterly 

Ouarter  I  y 

Brill  (J.O.)  Co..  com.  (quar  ). 

Bristol  Mfc    (qua- 
Brown  Shoe,  common  (quar.) 

Buckeye  Pipe  Une  (quar.) 

Bucyr  ir 

unt  accumulate 
Une  (quar 

com  .SlOOpar  (qu.).. 
>ar  (quar.). 


Sept.    1 
Oct.     1 


•75c. 

IS 

1 

75c. 

IS 
SI. 50 

IS 

3S 

. 
33c. 
SI  50 

IX 

1* 

IS 
75C. 

IX 
40c. 

SI 

IX 
25c 

2 
2 
2 
2 

IX 
3 

3S 

IS 
IX 

1 
1 

SI 

si 

2 
1.87S 


Oct. 
Oet. 
Sept. 

Oct. 
Oct. 
Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

JanV 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov . 

Febl' 

Mayl 

Augl' 

Sept. 

Oct 

Oct. 

Son 

Sept. 
Oct. 

Sept. 
Sept. 
Sept. 

Oct. 

Bum 

Nov . 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  19 


of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 


Aug.  15 

Aug.  20a 
Aug.  30a 
Aug.  15a 
Sept.  30 
Aug.  2Sa 
Aug.  31 
Aug.  31 
Sept.  30 

Sept  15a 
Sept.  la 
Sept.  5a 
Sept  5a 
Aug.  25a 
Aug.  31 
Sept.  15a 
Sept.  13a 
Sept  13a 
Aug.  17 
Sept   10 

Sept.  15a 
Sept.  20 
Aug.  10a 
Aug.  10a 
Sept .  20 
Sept.  10a 
Sept. 10a 
Sept.  14a 
Aug.  10a 
Aug.  17 
Aug.  31a 
Aug.  31a 
Oct.      1 
Aug.  13 
Aug.  31 
Aug.  31a 
Sept.  15a 
Dee.    15 
Aug.  18 
Sept.  15 
Sept.     1 
Aug.  31 


Xame  of  Company. 


Oct. 

Oct 


1T< 

:  (arc 

Hum 
Calif. 

:eum 

'erred  (qua) 

' 

bell  Soup. 

4 'arte 

.  Ml 


?f   (quar.) 
lar  ) 


' 


•    qow 


<ommon  (quar  ) . 
I    (quar 
T  (quar 


Preferred  and  preferred 


Ir.  pay    In  ca  h  scrip) 
stk.  scrip). 
•  d  B  (monthly).. 
pay    In  cash  scrip)  ... 
-tock  scrip 

monthly) 


IX 

IH 

IX  Jan  2 
IX 

IX  Jan.' 

2  Oct 
Jan  2 

IS     I>ec. 
SI 

25c.     Janl 
25c        Aprl' 

. 

I 

SI   75 

S2 
IS 

1    . 

SI 

IX 

Sept. 
11.25 

• 

S3  1  :t 

33  l-3c  Nov 

82 Sr  Sept. 
ffS 


Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Sept. 21a 


•Holders  of  rec.  Sept.  17 

Holders  of  rec.  Sept.  30a 

Holders  of  rec.  Sept.    3 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Sept 

Holders  of  rec.  Oct. 

Holders  of  rec.  Sept. 

Aug.  23      to      Aug. 

Holders  of  rec.  Sept. 

Holders  of  rec.  Sept 

Holders  of  rw 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec.  Sept 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Sept    10a 

Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Jan.  15'24fl 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec.  July  15'24a 

Holders  of  rec.  Aug.  10a 

Sept   21      to 

Holders  of  rec 

Holders  of  rec 

Aug.  18      to 

Holders  of  rec 

Holders  of  rec.  Sept 

Holders  of  rec.  Aug. 

Holders  of  rec.  Aug. 

Holders  of  rec.  Aug. 

Holders  of  rec.  Sept 

Holders  of  rec.  Aug. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Aug.  20 

Holders  of  rec.  Nov.    la 


Aug.  22 
Sept. 14a 
Sept.    8a 
Aug.  15 
5a 
5a 
5a 
31 
13a 
13a 
la 
l 
18a 
20a 
18 
M 
15a 


Bapl 
Dec. 

.  Aug. 

.Aug. 
Aug 


Oct .      1 
Sept.    la 
Aug.  10a 
Aug.  31 
Sept.  15a 
15i 

I  la 

1  la 
21a 

5 
31a 

la 


Holders  of  rec .  Sept . 
Hoi.iers  of  re» 
Holders  of  rec    Dec. 
Holders  of  rec    B 
Holders  of  rec    Dec 
Holder*  of  rec    Sept. 
Holders  of  rer    l>ec 
Holders  of  rec 
Holders  of  rec.  Dec. 
Holders  of  rec 
Holders  of 
Holders  of  roc    Dec 


24  Holders  of  rec. Mar. 20 


1 

1 

1 

IS 

1 
1 

1 

1 
1 

1 

1 
1 

29 

1 
1 
1 

1 

in 

10 
29 

1 
1 

l 
l 
i 
l 


Aug    .  Aug 

Holder*  of  rec    Aug. 

Holders  of  rec.  Aug. 

Aug. 

•  rs  of  rec    - 
Holders  of  rec 

r*  of  rec 
Holder"  of  rec     AUC 

en  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec 

■m  of  rec.  Aug. 

Hold 

B olden  of  rec    Aug. 

I 
HoMi 

••rs  of  rec.  Aug. 
len  of  rec 
II 
li 


la 
16o 

IV. 

l.V- 

1V> 

IM 

l.Vi 

la 

la 

1 

200 

:*a 

24a 
31 
13a 
20 

20 

:no 
20a 
20a 
201 


rec 


•*•  Of  rec 

rs  of  rec.  Sept.    I 

Holder*  of  rec.  Aug    l| 
Holders  of  rec.  a 
Holders  of  rec.  Auc    II 

Holders  of  r 
Holders  of  rec.  s- 


Miscellaneous  {Continued). 

City  Ice  A  Fuel  (Cleve.)  (quar.) 2 

Cleveland  Stone  (quar.) 1 1* 

I. ura |       ;< 

Congoleum  Company,  common S2 

Connor  (John  T.)  Co..  com.  (quar.) '  50c. 

Consolidated  Cigar  Corp..  pref .  (quar.).  m 

Continental  Oil  (quar.) 50c. 

Coeden  A  Co..  preferred  (quar.) ltf 

Crane  Co..  common  (quar.) 1 

Preferred    (quar.).. IX 

Crescent  Pipe  Line  (quar.) 37Sc 

Crows  Nest  Pass  Coal  (quar.) lvf 

Crucible  SteeJ.  pref.  (quar.) lJi 

Cuban-American  Sugar,  pref.  (quar.) IX 

Davol  Mills  (quar.) 114 

Decker  (Alfred)  A  Conn.  pref.  (quar.).. .  1 ', 

Deere  A  Co..  preferred  (quar.) 75c 

Detroit  Brass  A  Mall.  Wks.  (mthly.)..l  "S 

Diamond  Match  (quar.). 2 


Per 

Cent. 


Whm 

PoJ  :'■.'<■ 


Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Be* 

Bi  PC 

Bapl 

Beta 

Sept. 

Sept.  29 

Sept.  29 


Boots  Closed. 
Dots  Indutit*. 


Oct 
Sept. 
Bai  I 

Sept. 
Sept 
Oct. 
>cl 
Sept 
Nov 
Nov 

Oct 


Holders  of  rec. 
Holders  01  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug   26     to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  25     to 
Holders  of  rec 
Holders  of  rec. Sept 
Holders  of  rec.  Sept 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


1  'Holders  of  rec. 


Aug  20a 
Aug.  16 
Aug.  15 
Oct.  e 
Sept.  20 
Aug.  15a 
Sept.  15 
Aug. 

Bapl 
Bepfl 
Sept. 
Aug.  12 
15a 
4a 
Sept. 24a 
I  .«•  B  - 
Aug.  15a 
!•■    M 


15a 

1 

1 
16 


Dominion  Iron  A  Steel,  pref   (quar.) IX 

Dominion  Stores.  Ltd..  common SOc. 

Douglas  Pectin  Co.  (quar.) 25c. 

duPontvE  I  )de  Nem.Powd.com.  (g.u.).     *1S 

Preferred    (quar.) 

duPontCE.I.)  de.Nem.4Co.  cam.  (qu.)      IS 

Debenture  stock  (quar.) 

Eastman  Kodak,  common  (quar.) SI. 25  Oct 

Preferred  (quar.) 1H    Oct. 

Eaton  Axle  A  Spring  (quar.) 65c. 

Elsenlohr  (Otto)  A  Bros..  Inc.pf.  (qu.).       1  K 
Ely-Walker  Do"  Goods,  com.  (quar.) ...      25c. 
Morse  A  Co..  pref.  (quar.).-!     14 
Famous  Players- Lasky  Corp..  com.  (qu.)     $.' 

Federal  Acceptance  Corp..  com.  Oqu.) SI 

Federal  Mining  A  Smelting,  pref.  (qu).       1   4 
Flelshmann  Co  .  com.  (quar.) 50c. 

Common  (extra) 50c. 

Common  (quar.) 60c. 

Preferred    (quar.) 1  tf 

Foundation  Co..  com.  (quar.) SI. 50  Sept 

Preferred    (quar.) SI. 75  Sept 

Fulton  Iron  Works  (qu.) 

Galena-Signal  Oil.  com.  (quar.) 

Preferred  and  new  pref.  (quar.; 

General  Asphalt .  preferred  (quar .) 

General  Cigar,  pref.  (quar.) 

Debenture  preferred  (quar.) 

General  Electric,  com.  (quar.) 

Common  (payable  In  special  stock) 

Special  stock  (quar.) 

General  Motors  Corp..  com.  (quar.) 

Seven  per  cent  debenture  stock  (qu.). 

Six  per  cent  debenture  stock  (qu.) 

Six  per  cent  preferred  stock  (quar.).. 
Gillette  Safety  Razor  (quar.) I     I 

Stock   dividend tb 


1 
1 
1 
1 
1 
II 
1 
15 
1 
1 


2 
1 

2 

IX 
IX 
IX 

I 

5 

15c. 
30c 
IX 

IS 


Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Gossard  (H.  V7J  Co..  com.  (monthly).. 
Grasselli  Chemical,  com.  (quar.) 

Preferred    (quar.).. _ 

Great  Atlantic  A  Pacific  Tea.  com.  (qu.) 

Preferred   (quar.) 

Guantanamo  Sugar,  preferred  (quar.) 

Gulf  -  -  — 

Common  (quar.) 

First  and  second  preferred  (quar.) .. . 

I  irst  and  secon  1  preferred  ( quar .) 

Hamilton-Brown  Shoe  (monthly) 

Hanna    M    A     Co..  1st  pref.  (quar.) 

Harbison-Walker  Refract.,  com.  (qu.).. 

Preferred  (quar.) 


IX 


15    Holders  of  rec.  Aug.  81a 
1    Holders  of  rec.  Sept.  14 
1     Holders  of  rec.  Sept.     1 
30    Holders  of  rec.  Seat,    la 
1  -Holders  of  rec.  Oct.   20 
1  'Holders  of  rec.  Oct.  20 
15    Holders  of  rec.  Sept.    5a 
-'i    Holders  of  rec.  Oct.    10a 
1    Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug.  21 
Aug.  21      to      Aug.  31 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec    Aug.  24a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  ~epl.  24a 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Sept.   6a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Oct.     8a 
Holders  of  rec.  Oct.     8a 
Holders  of  rec.  Oct       Vi 
Holders  of  rec.  Aug.    1 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Aug    - 
Sept.  29  'Holders  of  rec.  Sept.  15 
Sept.  29  •Holders  of  rec    Sept   15 
Sept.  15    Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Aug.  21a 
Holders  of  rec.  Sept.  15a 


Oct 

Oct. 

Sept 

Sept 
Oct. 

Sept 
Oct. 
Oct. 
Jan  1*24 
Sept .  1 
II 

1 

29 

1 

1 

1 

15 

15 

15 


Sept 

Sept 
Sept 

Beat 

Sept. 
Oct. 
Oct. 
Oct 

Sept.  12 
Nov.    1 
Nov. 
Nov. 
Sept. 
Dec. 
Oct. 
25c.  Sept. 

•IS 
75c 

2 


Sept.    li 
Sept .  29 


1 

IX 

IX 

•1 

IS 

is 


Hartman Corporation  (quar.) 1H 


Hayes  Wheel  (quar.) 

Hecla  Mining  (quar.) 

Holllnger  Consol .  Gold  Mines 

Hood  Rubber  Products,  pref.  (quar.) 

Household  Products,  Inc.  (quar.) 


75c 
15c. 
1 

1    . 
K 


Hudson  Motor  Car  (quar.) 


Hydrox  Corporation,  preferred  (quar.).. 

Imperial  OU  (Canada)  (quar.) 

IngersoU-Rand  Co..  common  (quar.) 

Inland  Steel,  common  (quar.) 

Preferred  (quar.) _ 

Inspiration  Consol.  Copper  (quar.) 

International  Cement,  com.  (quar.) 

Preferred    (quar.) — 

Interoat.  Cotton  Mills,  pref.  (quar.) 

International  Harvester,  pref.  (quar.).. 

■   (quar.) — 

International  Shoe.  pref.  (monthly) 

lntcrtypeCorp.com    (in  com   s'ock) 
Jones  A  Laughlin  Steel  Corp..  pref.  (qu.) 

King  Phillip  Mills  (extra) 

Kinney  (G.  R.)  Co..  Inc..  pref.  (quar.). 

Kresge  (S.  S  )  Co..  common  (quar.) 

rred    iquar.) 

Kuppcnhelmer  (B  ),  Inc..  pref.  (quar.). 
Lake  of  the  Woods  Milling,  com.  (qu.).. 

IT  ) 

Lancaster  Mills  (quar.) 

Lee  Tire  A  Rubber  (quar.) 

Ubby-Owens  Sheet  Glass,  com.  (quar.). 

Preferred    (quar.) 

Liggett'*  Internal.,  com   A  A  B  (quar.).. 

Liggett  A  Myers  Tob..  com.  A  A  B  (qu.) 

■  .com.iqu.) 

Lindsay  Light,  preferred  (quar.) 

.r.) 

Loose  V  lar.)... 

dilated  dividends) 

Lord  A  Taylor.  1st  pref    (quar.) 

Ludlow  Manufacturing  Associates  (qu.). 
Mahoning  Investment  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Manln  Parry  Corp.  (quar  .) 
kfmj  Department  Stores  com.  (quar.).. 
- 

■ 
om.  stock) . . 

Mclntj  neMlne* 

ihaler  Ui  "  I 

....... 


n75c. 
2 


Oct.  II 
Ota.  1! 
Jan2'24| 
Sept .    1 

Sept.  1, 
Oct.  20 
Sept.  1, 
Sept. 15 
BePt.  15 
Sept 

Be  M  - 

(»ct. 

Sept. 


Holders  of  rec 
Holder*  of  rev 
Holders  of  rec 


Sept.  15a 
ttepi.  14a 
Dec.  14a 


"; 


62 Sc  Sept. 


IX 

50c. 
75c. 

1   i 
IX 

50c.  Sept 
/10 
IX 

2 

- 
dl«. 
•IX 

1   . 
IM 

60c. 

60c. 

IX 

IS 

3 
SI 

S7 
S2 


15 

20a 
21a 
rl6 
17a 


Oct. 
Oct. 
Sept.  29 
Sept.  29 
Sept.  1 
Sept.  1 
Oct.  1 
1 
Nov.  15 
Oct .  1 
Sept.  20 
Sept.    1 

(Vt 

Bapl 

Bapl 

Sept. 

Bi  ;■: 

Nov. 

<>ct       1 

Sopt      1 
Sept.    1 

1 


Aug. 
Aug. 
Aug. 
.  Aug.  16a 
Sept.  15a 
Sept.  13a 
Sepi 


Aug. 
Aug. 

Aug. 

Sept. 


15a 

10  > 
15a 
15a 

la 
15a 

la 
20a 
17a 
17a 
M 


•  mroon  (quar.) . 
-red    (quar 

I 
hi 

1  u 
•  Trert    (quar  ) . 


Aug 
Aug 
Aug 

July 
July 
Aug 


Null. 

Nat. 


1  -a 
2U 

la 
5a 
25 

1 
1 

15a 
Holders  of  rec    Sept .  20a 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
pt.    1     Holders  of  rec.  Aug.  20 

1 
,!crs  of  rec 

pt.12     Aug    22      to       Aug.  28 

-      •    . .      \  ig    JJ       to       Aug.  28 
1»4    Sept.    1     Holders  of  rec.  Aug.  24a 
Sept     1     Holders  of  rec.  Aug    16a 


Holders  of  rec.  Sept.    5a 

Holders  of  rec.  Aug.  21a 

Holders  of  rec.  Oct.    10a 

Holders  of  rec.  Aug.  20a 

Holders  of  rec.  Aug.  31a 

Holders  of  rec.  Aug.  15 

Holders  of  rec.  Aug .(£23 

Aug.  24       to      Sept.    3 

Holders  of  rec.  Aug. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  ol  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Sept 

Holders  of  rec.  Aug 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 
-*  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Aug.  16a 

Holders  or  rec.  Aug.  15a 

Holders  of  r 
'irsof  rec  1 
>rs  of  rec    Sept 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  "f  rec 
Holders  of  rec 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
-  of  rec 
Holder - 
Holders  of  rec 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

'  rec.  Aug 
Holders  of  rec.  Aug. 


Sept 
Aug 

Aug.  24 
Aug.  25 
Aug.  16a 
Aug.  22a 
Aug.  22a 
Aug.  16a 


Aug 
Aug 
Aug 
Aug 
Aug 


24  a 
ISd 

18 
8 

24 
24 
14a 


Aug.  15a 
Aug.  15a 


wcf.  (quar.)... 


Dept.  Stores.  2d  pf.  (quar  ) IX 


Skit.   !    L928.] 


TIIK    CIIKOXirLK 


!M>I 


Name  of  Compang . 


Miscellaneous  (Contlui1, 

Nat   i  Cameling  ,v  Stamping,  prat,  (qu.) 

("referred    ii|inir>    . 

National  Lead,  oomnion  (quar.).. 
Praferrad  (quar  J 

National  Sugar  ltefg.  (quar.).. 

National  Surety  (quar  I  

ii   rranall  (extra)  - .. 

\.\s  \  ork  rranall  (quar  I 

Nova Sootla  Steel  d  Coal,  prat,  (quar  ) 

Otillvle  Flour  Mills,  pret.  (quar.) 

Ohio  (Mi  (quar.) 

on  Lease  Development  (monthly) 

ony \  Hosiery,  pref    (quar J 

Paokage  Machinery,  oommon  (quar.) 

Paokard  Motor  Car,  pret.  (quar.) 

Parafflne Companies, com.  (No.  l) 

Preferred   (quar.) 

Motor  (quar.) 

Quarterly  

Pennok  on  (quar.)     

Extra 

Phillips  Petroleum  (quar.). 

Phoenix  Hosiery,  lsi  &  2d  pret.  (quar.). 

Pittsburgh  Steel,  preferred  (quar.) 

Postum  Cereal,  coin,  (quar.) 

Preferred    (quar.) 

Pressed  Steel  Car.  preferred  (quar.) 

Pure  OH.  common  (quar.).. 

Quaker  Oats,  (•01111110:1  (quar.).. 

Praferrad   (quar.) 

Railway  Steel  Spring,  com.  (quar.) 

Praterrad   (quar.) 

Republic  Iron  .^  Steel,  praterrad  (quar.). 

Preferred  (account  accum.  dividends). 
Reynolds  Spring,  com.  (qu.)  (No.  l) 

Preferred  A&B  (quar.) .  _ 

St.  Joseph  Lead  (quar.) 

Extra _ 

Quarterly 

Extra _ __ 

Schulte  Retail  Stores,  com.  (in  pref.  stk.) 

Common    payable  in  preferred  stock) . 

Common  (payable  In  preferred  stock) . 
Seaboard  OH  &  Gas  (monthly) 

Monthly 

Sherwin-Williams  Co.,  pref.  (quar.) 

Southern  Pipe  Line  (quar.).. 

Spalding  (A    G.)  &  Bros.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 
Standard  Oil  (Calif.)  (quar.) . 
Standard  OH  (Indiana)  (quar.) 
Standard  OH  (Kansas)  (quar.). 
Standard  Oil  of  N.  J.,  com.  S100  par(qu.) 

Common,  par  S25  (quar.) 

Preferred    (quar.) 

Standard  Oil  of  New  York  (quar.) 
Standard  OH  (Ohio)  com.  (quar.) 

Preferred   (quar.). _. 

Standard  Wholesale  Phosphate,  com. .  I . 

Stern  Bros.,  nref.  (quar.) 

Studebaker  Corp.,  common  (quar.) 

Preferred  (quar.) 

Texas  Company  (quar.) _. 

Texas  Gulf  Sulphur  (quar.) 

Thompson  (John  R.)  Co.,  com.  (mthly.) 

Thompson-Starrett  Co..  preferred 

Tlmken-Detrolt  Axle,  pref.  (quar.) 

Tlmken  Rol!er  Bearing  (quar.) 

Extra 

Todd  Shipyards  Corp.  (quar.) _"" 

Tonopah  Extension  Mining  (quar. ).---- 
Truscon  Steel,  common  (quar.).. 

Preferred  (quar.) 

Underwood  Typewriter,  com.  (quar.). 

Preferred   (quar.) 

Union  Mills,  com.  (quar.) " 

Preferred    (quar.) """ 

Union  Tank  Car,  common  (quar.)..".. 

Preferred    (ou.ir.).. 
United  Cigar  Stores,  preferred  (quar.) I" 

United  Drug,  common 

United  Dyewood,  common  (quar .).l." 

Preferred  (quar.) 

Preferred  (quar.) 

United  Profit  Sharing  (quar.)" 

U.  S.  Stores  Corp.,  T"c  prior  pref.  (qu.). 
U.  8.  Cast  Iron  Pipe*  Fdy..  pref.  (qu.). 

Preferred  (quar.) 

United  States  Envelope,  common 

Preferred- 

U.  S.  Gypsum,  common" (quar.)  I 

Preferred  (quar.) 

U.  S.  Realty  <k  Impt.,  com.  (quar.) 

Preferred    (quar> 
United  States  Steel  Corp.,  com.  (quar.) 

U.  S.  Title  Guaranty  (quar.) . 

Vacuum  OU  (quar.) 

V.  Vlvaudou,  inc.  (quar.)     '. 
ValvollneOH,  common  (quai .)..'.'.'.'.'.'.'. 

Preferred    (quar.) 

Van  Raalte  Co.,  Inc.  (quoi .)'."'.'.  I  " 

Vesta  Battery,  pref.  (quar.) 

Wahi  Co.,  common  (monthly) 

Common  (monthly) 

Preferred  (quar.) "*" 

Waldorf  System,  common  (quar.)" .... 

First  preferred  and  preferred  (quar.) 

Waltham  Bleachery  &  Dye  Works 

WestBoylston  Mfg.,  pref.  (quar.) 

Western  Grocer  (.quar.) 

White  (J.  G.)  4  Co.,  Inc.,  pref.  (quar.) 
White  (J.  G.)  Engineering  Co.,  pf.  (qu.)_ 
Whlte  (J .  G .)  Managem't  Corp . .  pf .  (qu  ) 

White  Motor  (quar.) 

Woods  Mfg.  (quar.) """" 

Woolworth  (F.  W.)  Co..  com.  (quar.) 
Worthlngton  Pump  &  Mach.,  pf.  A  (qu.) 

Preferred  B  (quar.) 

Wrigley  (Wm.)  Jr.  &  Co.,  com". "(mthly") 

Common  (monthly) 

Common  (monthly) I""" 

Common  (monthly) ..'.'. 

Common  (monthly) ........ 

Common  (monthly).. 
Yellow  Cab  Mfg . .  class  b"  (monthly)  1 1 1 1 

Class  B  (monthly) 


Per 
Cent. 


1    , 
i'i 
2 
1H 

1  A 


>COo 


1  ''. 

lOo 
IK 
-1 

1  W 
•51 

SI 
SI 

1 

1 
50c. 

IK 

LM 

75c. 
2 

1     I 
37  He. 
8' 

i 
1% 

50c. 

25c. 
25c. 

25e. 

26o. 

m$2 
mS2 
niS2 
3  l-3c 
3  l-3r 
lU 
2 
IK 

"50c 
62  He 
50c. 

1 
25c. 

IK 

35c. 

1H 

10 
2 

S2.50 
IK 
75c. 

SI.  50 
25c. 
4 

IK 

75c. 

25c. 
SI. 50 

5c. 

3 

IK 
75c. 

\K 
SI 

SI. 50 
H 

1?4 

1M 

m 

IH 
IK 
15 
IK 
IK 
IK 
4 

3K 

1 

IK 

2 

IK 

IK 

2 

50c. 
50c 

2H 

2 

IK 
•IK 

50c. 
50c. 

IK 
31Kc. 
20c. 
$5 
•2 

2 

1H 

IK 

IK 
SI 

2 
2 

IK 

1H 

50c. 
50c. 
50c. 
50c. 
50c. 
50c. 

50c. 

50c. 


When 
Payable 


Sept .  20 
Dae    81 

Sept  211 
Sept. IS 
Oct. 
1  let. 
Sept     18 

Oat     Lfi 
u,i 
9ep1 
Sepl  M 

Sept  18 
Sept.  1 
Sept  .  1 
Sept  .  1  6 

Sepl  27 
Sepl.  27 

Sepl  30 

Sept.  2."> 
Sept.  28 
Oct.  1 
Sept.  1 
Sept.  1 
Nov.  1 
Nov.  1 
Sept.  11 
Sept.  1 
Oct.  16 

Sept .  20 
Sepl  20 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  1 
Sept.  20 
Sept .  21) 
Dec.  20 
Dec.  20 
Sept.  I 
Dec.  1 
Mr  1'24 


Hooks  dotal, 

Dags  Inclusive. 


Aug. 
Aug. 
Attl 

Sept 

Sep) 
1  >ee 


id 

20(1 

81 

21) 
6 
22 
81 
31 
:u 
20a 

31(1 

17 

17 

20(1 
20(1 


Sept .  16a 


16a 
20a 

20 
21a 
1 5  1 
la 
.    la 
1 6a 
7a 
.  15a 
.  15a 
1 4a 
.  17a 
Sett.  20 

Sept.  20 
Dee  20 
Dec.   20 


Sept. 
Oct. 
Sepl . 
Sept. 
Sept. 
Sept. 
Sept. 16 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  16 
Sept.  15 
Sept.  15 
Oct.  1 
Sept.  1 
Oct.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  2!) 
Sept.  15 
Sept.  1 
Oct.  1 
Sept.  1 
Sept.  5 
Sept.  5 
Sept.  20 
Oct.  1 
Sept.  15 
Sept.  1 
Oct.  1 
Oct.  1 
Sept. 


Sept.  1 


Sept 
Sept 
Sept. 15 
Sept.  1 
Oct.  1 
•:>ct.  1 
Ian2'24 
Oct.  1 
Sept.  1 
Sept.  15 
Dec  15 
Sept.  1 
Sept.  1 
Sept.  30 
Sept.  30 
Sept.  15 
Sov.  1 
Sept. 29 
Sept.  15 
Sept. 20 
Sept.  15 
Sept.  15 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept.  1 
Sept 
Sept 


Sept.  30 
Sept.  1 
Sept.  1 
1 

1 


Oct. 
Oct. 
Sept.    1 


Oct 
Nov.  1 
Dec.  1 
Janl  '24 
Febl  224 
Sept.  1 
Oct.      1 


Holders  of  reO     Sept     10  ( 
Holders  Of  NO,   Dee      1  la 

Holders  ol  no  sept.  14a 

Holders  of  ree.  AUI,  24a 
Holders  of  ree.  Sept 
Holders  of  ree    Sepl 
•Holders  of  ree    Aug 

Holders  of  ree     Sepl 

Holders  of  ree.  i )cl 
Holders  Ot  ree.  Aug. 
•Holders  Ol  ree.  Auk. 
Holders  of  ree.    \\tn 
AU8    21       tO 
Holders  of  ree 
Holders  of  ree 
•  Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  Ol  ree 
Holders  of  ree 
Holders  of  ree.  Sept.  l.r>(J 
Holders  of  ree.  Sept .  15  i 
Holders  of  ree.  AUK.  17  i 
Holders  of  ree.  AuK. 
Holders  Ol  ree    I  let . 
Holders  Of  ree.  Oct. 
Holders  of  ree      lug. 
Holders  ot  ree.  Auk. 
Holders  of  ree.  Oct 
Holders  of  ree.  Nov 
Holders  of  ree.  Sep: 
Holders  of  ree.  Sen! 
Holders  of  ree.  Sept 
Holders  of  ree.  Bept 
Holders  of  ri 
Holders  of  ree   Sept 
Sept.    9      to 
Sept.    8      to 
Dec.     9       to 
Dee       9       to 
Holders  of  ree.  Aug.  15a 
Holders  ot  roc.  Nov.  15d 
Hold,  of  ree.  Feb    15  '24<i 
Holders  of  ree.  Aug.  15 
Holders  of  ree.  Sept.  15 
Holders  of  ree.  Aug.  15 
Holders  of  ree.  Aug.  15 
Holders  of  ree    Aug.  18a 
Holders  of  ree    Auk.  isa 
Holders  of  ree.  Aug.  20a 
Aug.  17      to      Sept.  15 
Hinders  of  ree.  Aug.  31a 
Holders  of  ree.  Aug.  26a 
Holder    of  ree.  Au?.  25  i 
Holders  of  ree.  Aug.  25; 
Holders  of  ree.  Aug.  24 
Holders  of  ree.  Aug.  24 
Holders  of  ree.  July    27 
Holders  of  ree.  July  20a 
Holders  of  ree.  Aug.  15a 
Holders  of  ree.  Aug.  10a 
Holders  of  ree.  Aug.  10a 
Holders  of  ree.  Sept.    7k 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Aug.  21       to 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Sept 
Holders  of  ree.  Sept. 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Aug 
Holders  of  ree.  Aug 
Holders  of  re-.  Aug 
Holders  of  ree.  Sept.  15 
Holders  of  ree:.  Sept   ISa 
Holders  of  ree    Dee     I5n 
Holders  of  ree.  Sept.  11a 
Holders  of  ree.  Aug.  24a 
Holders  of  ree.  Sept.    la 
Holders  of  ree.   Dee.      1- 
Holders  of  ree.  Aug.  17a 
Holders  of  ree.  Aug.  17a 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  ree.  Sept.    5a 
Holders  of  ree.  Oct.     20a 

^Holders  of  ree.  Aug.  31a 
Sept.  1  to  Sept.  15 
Holders  of  ree.  Aug.  31 
Holders  of  ree.  Sept.  la 
Holders  of  ree.  Sept.  Sa 
Holders  of  ree.  Sept.  19a 
Holders  of  ree.  Aug.  18a 

•Holders  of  ree.  Aug.  20 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Sept 
Holders  of  ree.  Aug 

•Holders  of  ree.  Aug. 
Sept.  21      to 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Aug.  28 
Holders  of  ree.  Aue.   10a 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Sept.  20a 
Aug.  25      to      Aug.  31 
Sept. 26      to      Sept.  30 
Oct.   26      to      Oct.  31 
Nov.  24      to      Nov.  30 
Dec.  25  to  Jan.  1   1924 

Jan.  26 '24  to  Jan.  31  '24 
Holders  of  ree.  Aug.  20a 
Holders  of  ree    Sept.  20a 


Sept.  la 
Aug.  23a 
Sept. 20 
Sept.  3 
Aug.  20a 
Aug.  20t 
Sept.  la 
10a 
5a 

Aug.  21a 
Sept 
Sept 
Aug. 


Aug. 

AUK. 


la 

la 

15a 

15a 

7a 

7a 

30a 

l.sa 


Aug.  24a 
Sept.  22a 
Sept.  22a 
Sept.  20a 
.20 
24a 
15 
Sept.  30 
Aug.  15 
Aug.  15 
Aug.  15 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice.  J  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
/Payable  in  common  stock,  g  Payable  to  scrip,  ft  On  account  of  accumulated 
dividends,     m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 

P  All  transfers  received  in  London  on  or  before  Sept.  3  will  be  in  time  for  payment 
of  dividend  to  transferees. 

r  New  York  Curb  Market  has  ruled  that  Imperial  Oil  be  not  quoted  ex-dividend 
until  Sept.  13. 


Weekly     Return    of     New    York     City     Clearing     House 
Banks   and    Trust    Companies. 

The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Aug.  2">.  The 
figurea  for  the  separate  banks  are  the  averagei  of  the  daily 
results.  In  the  •■use  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW   YORK    WEEKLY   I    l.l ;  \  IU  v< ;    SOUS!    BJ    I.    UN'S 
(.Stated  in  thousands  of  dollars  -that  is.  three  ciphers  |000]  omitted  ) 


Week  cndlnft 
Auft.  25  1923 

((000  omitted.) 


Nat'l,  June  80 
state,  June  80 
TT.Cos.June  30 


Neto   ! 
Capital.  Profits. 


LoaiU, 

Discount, 
Invest-   | 
ments. 
Ac. 


Cath 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. \ 


Set 

Time 

Demand 

Vt 

Deposits. 

posits. 

Hunk 
CUcu 
la- 
lion. 


Members  of  Fe 
Hunk  of  N  Y  & 

Trust   Co 
Bk  of  Manliat'n 

M  eon  &  Met  Nat 

Hank  of  America 
Nat  City  Bank 
Chcm  Nat  Bank 
Nat  Butch  ft  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Hank.. 
Chat  &  Phen  Nat 
Hanover  Nat  Hk 
Corn  Exchange. 
National  Park__ 
Bast  River  Nut. 
First  National..! 
Irvlng-Bk-CoITr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue j 

Com  mon  wealth . 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat.  J 
Coal  &  Iron  Nat 
Bankers  Trust.. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust 


Total  of  averages  289.375 


d.  Res. 

S 

10,000 

10,000 

r to, 500 

10,000 

4.50O 

800 

5,000 

25, 000 

l.OOOi 

5.000 

0.075, 

10.000 

1,000 

in. ono 

17.500 
1,000 

20,000 
500 
600 
1,000 
1.200 
4,000 
1.500 

20,000 
3,000 

25,000 
2,000 

10.000 
2,000 
5.000 

23,000 


Totals,  actual  condition 

Totals,  actual  condition 

Totals,  actual  condition 

State  Banks   Not  Me 


Bank 

S 
12.017 
13.  M0 
16,843 

61,526 
16,467 

1  II 

7,783 

38,374 

l  .7  is 

0.275 

21.304 

12,368 

23,444 

808 

55.310 

10.(175 
054 

22.001 
2.  130 
070 
1,627 
1 .007 
7,174 
1,207 

23.155 
■1.251 

18,290' 
l.ssl 

17,764' 
3.027 

15.940 
0,501 


430.135 


Aug. 
Aug. 


Greenwich  Bank 
Bowery  Bank.. 
State  Bank 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust    Compan  ies  Not  Membe 

Title  Guar  &  Tri   10,000    12.725 
Lawyers  Tit  &  T,     6,000     5.308 


1.000 
250 
2,500 


3,750 
ndltion 

ndition 
ndltion 


Aug.  11 
mbers 

2.247 
900 

4,735 


4,236,920 
4,228,296 

4.036,655 
If   Fedl 
17.394 
5.439 

S5.770 


7,883 

Aug.  25 
Aug.  18 
Aug.  11 


16,000    18,034 


Total  of  averages 


Totals,  actual  condition  Aug.  25 
Totals,  actual  co  ndltion  Aug.  18 
Totals,  actual  condition  Aug.  11 


Average 
S 
61  ,015 
128.797 

481,896 
I  12,433 

5.071 

298,820 

113,506 
170.681 
154,836 

15,612 

246,913 

252.270 

7.303 

325.101 

23.370 
0.071 

14,485 

20.734 
Ml. 327, 
15.500 

254 ,414 
51,663 

338.943 

22,324 
145.003 

30,1  1, s 
125.430 
216,171 


4,234,775 


10S.603 
108,851 
108,956 

10S.656 


rs  of  Fed 

56.115 

27.799 


83,914 


S3, 331 
83,511 
81,710 


A  terage 
$ 

807 
2  16  ■ 
4,332 

1,011 

1,064 

56 

son 

869 

757 
5  306 

270 

005 
31 1 
022 

3,948 
159 

4,325 
05s 
527 
•I I  6 

178 

916 

383 

1,048 

S3  I 
1,477 

361 
572 
1,02 
536 
1,729, 


A"  ra'jr 

s 

6,177 

13. He. 

9  678 
52,002 
12,819 
810 
10,828 
32,003 

3.270 

15,906 

20.767 

15.35s 

1,669 

21,909 

020 

35.51,7 

2.051 

1.29S 

1,901 

l.ooo 

0.810 

17.01 

27.771 

0.210 

30.000 

2.  is: 
15,442, 

4.330 
12,216 
25,164 


48.70S|46(i.l52 


cj.461.610  398.364  32,455 


48.047 

45,297 

49,302 

Res've 

1,522 

318 

3.347 


5.187 
5.454 
5,248 
5,304 


4s4.7ss 
472.507 
4S7.638 
Bank. 

1.721 
343 

1.766 


Average 

S         I 

72,885 

•601,758 

94.342 

76,801 

242.1111 
22.478 

1  111.07! 
98.513 

150.852 

117.032! 
I  1,035 

162,933 

5,022 

270.021 

20.527 

B.817 
13.226 
14,949 

74,130 

12,821 
•220,064 

47,372 
■335,154 

18,466 
112,938 

32.324 

•87,322 

*21s,441 


Average 

8 

■ 
1 .  1 20 
3, 178 

6,842 

r. 

o.i  13 

1  1.520 

1.155 


23,670 
6,419 

J. 70S 

15.001 
27.3S0 


888 

15 

868 

2,269 

82, 

2.770 

41.S53 

1 ,365 

20,054, 

2.007i 

27.555 


At' gt. 

t 


BM 

2    130 
313 

1,0*8 


0.1)20 

100 

7.S7I1 

0 

7.470 


1.094 


390 

2.50 

65 

412 


c3.46R.700  39S.610  32,387 
c.3,450.766  396.448  32.515 
c3,504.892  400.815  32,647 

17,586  16     

2,648      2,08*     

28,007   54,628     


3,830 
3.5231 
4,012 
4.00S 


48,241  56,728 

48,436  50.745 

48,914  50,615 

4S.716  56.52S 


1    Res'Ve  Ban  I. 
1.4941     3,843 
890      1.S02 


35.395 
18.020, 


1.760 
601, 


2,384      5.705 


53.415      2,361 


2.3S6 
2,324 
2,352! 


5.634 
5.626 

5.442 


52,967  1.901 
51.5S1  2,405, 
51,291'     2,453 


Gr'd  aggr.,  acer.!309.125  456.052'4,427.292 
Comparison    witjh  prev.  week . .  — 26,952 


56,279  475,687i  3.563,266  457,453  32,455 
—687:— 3.537     —11.171  +2.407,  —142 


Gr'd  aggr.,  act'l 
Comparison    wit 


Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 


cond'n   Aug.  25  4.429,1021  55.887  493.945:  3.568,163  457,256  32.387 
hprev.  week..!     +8,339;  +  3,018  +  11S0O      +16,902+1,728—128 


act'l  cond'n 
act'l  cond'n 
atf'fcond'n 
aenjeond'n 
a«'<lcond'n 
art';  cond'n 


Aug.  184.420.763i 
A  g.  114,497.021 
Aug.  44,542,615 
July  284.536.22l! 
July  214,561,260 
Jul/  14  4,621,958 


52.869482,145 
56,958497,088 
54,342  501.470 
55,092  513,264 
55,245  513,072 
56,416  522,619 


3.551,261  455.528  32,515 
3,604,899  459,796  23,647 
3,672,152  465,773  32,453 
3.666,361463,098  32,095 
3,711,307478.30032.198 
3.751,104  484,026  32,010 


Xote. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota' 
above  were  as  follows:  Average  total  Aug.  25,  S28.048.000;  actual  totals,  Aug.  25, 
S2S. 048.000;  Aug.  18.  S29. 135.000;  Aug.  11,  S30. 243.000:  Aug.  4.  $32,870,000: 
July  28.  533.229,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Aug.  25,  $400, 734,000;  Aug.  18,  S42S.028.000;  Aug.  11,  $435,619,- 
000:  Aug.  4.  S426.388.000:  July  28.  S410.405.000.  Actual  totals.  Aug.  25.  S421,- 
421.000;  Aug.  18.  $411. 198,000;  Aug.  11,  $456,767,000:  Aug.  4,  $429,758,000; 
July  28.  S450.006.000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  S120. 187,000;  Bankers  Trust  Co..  $12,727,000:  Guaranty 
Trust  Co.,  $68,318,000;  Farmers'  Loan  &  Trust  Co..  S137.000:  Equitable  Trust  Co.. 
$29,833.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  deposits 
were:  National  City  Bank,  $22,960:  Bankers  Trust  Co.,  $584,000:  Guaranty  Trust 
Co.,  $6,730,000;  Farmers'  Loan  &  Trust  Co.,  $137,000;  Equitable  Trust  Co., 
$2,970,000.     c  Deposits  in  foreign  branches  not  included,     ft  Asjof  Aug.  24  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT   OF    RESERVE   POSITION    OF   CLEARING   HOUSE   B,NKS 
AND  TRUST  COMPANIES. 


Averages. 


Cash 

Reserve 

in  Vault. 


Members    Federalj 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Aug.  25 

Total  Aug.  18 

Total  Aug.  11 

Total  Aug.     4 


Reserve 

in 

Depositaries 


$  $ 

456.152.000 

5.187.000       3.830.000 
2.3S4.000       5.705.000 


a 

Total  Reserve      I     Surplus 

Reserve.     :    Required.        Reserve. 


S  $ 

466.152.000,461.960.220 

9.017.000  8.6S3.3S0 

8.089.0001  8.012.250 


S 
4.191,780 
333,620 
76,750 


7.571.000  475,687.000  4S3.25S.000j47S.655.S50  4.602,150 

7.62   ,000     79.224.000  4S6.S4S.000  4S0.02S.370:  6.819.630 

7,691,000  484.651 ,000:492,342,000  486,247 ,750j  6,094.250 

7,557,000  493,234.0O0l5O0,791.000  494.15S.230'  6,632,770 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
ug.25,Sll,950.920:Aug.l8,Sll,8S0,180;  Aug.  11, S12.077, 970;  Aug.  4,  $12,191,070. 


99> 


THE    CHRONICLE 


[Vol.  117. 


Actual  Figure*. 


Cash 


in  vault. 


Resent 
Depositaries 


Members    Federal 

Reserve  banks 

Stave  banks' 

Trust  companies 

Total  Aug.  25 

Total  Aug.  18 

Total  Aug.  11 

Total  A«g.    4 


5.454.000 
-     -..000 


$ 

3.523.000 
5.634.000 


r  Hi 
■mtn  . 


8.977.000 
-     -0.000 


b 

■■am 


%  $ 

a    %o.9oo 

•   ISO 
7.945.050 


>00  493.945.000  501.7S5.000  479.3O0 

"17.0O0  477.034.690 
7.656.000  497.0SS.OOO  504.744,000  4S4. 122.940     20.621.060 
XX)  501.470.000  509.315.000  493.090.630     16.224.370 


COMBINED 


RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW   YORK. 


Loans  and 

Demand 

• Total  Cash 

Reserve  In 

Investments . 

Deposits. 

in  Vaults. 

Depositaries 

Week  ended — 

% 

% 

S 

S 

May     5 

5.510.009.400 

4.519.156.700 

81.002.800 

605.754.400 

May   12 

5.463.426.500 

4.490.698.500 

84.636.600 

601.740.600 

May    19 

5.467.595.100 

4.502.613.100 

80.913.000 

604.6S5.100 

May   26 

5,462.020.400 

4.507.081. 100 

SI. 209.S00 

59S.95S.900 

June     2 

5.439.510.100 

4. 50S. 910.300 

81.562.100 

601.43S.200 

June     0 

5.42S.9S7.200 

4.506,144.700 

82.459.100 

597.472.300 

June  16 

5.417.776.500 

4.527,000.900 

81.749.900 

607.842.900 

June  23 

5.411.405.200 

4.511.280.800 

78.750.200 

596.572.600 

June  30 

5.455.575.600 

4.543.063.300 

80.871.000 

606.940.200 

July      7 

5.521.531.400 

4.614.315.200 

83.510.400 

633.640.100 

July    14 

5.467.089.000 

4.555.262.200 

85.305.800 

60S.094.4O0 

July    21 

5.404.760.500 

4.527.081.500 

79.020.500 

609.843.200 

July    28 

5.350.244.500 

4.469.997.600 

78.711.400 

5S8.9S8.700 

Aug.     4 

5.335.175.500 

4.452.081.300 

78.046.100 

591.712.4O0 

AUg.    11 

5.287.686.600 

4.372.278.000 

80.142.000 

578.776.900 

Aug.    18 

v638. 700 

4  350  022  600 

14  800 

581  500  000 

Aug    25 

-  '.446.600 

4.336.761.700 

78.651.400 

573.572.600 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies. The  following  arc  the  returns  to  the  Clearing  House 
l>y  clearing  non-member  institutions  and  which  arc  not  in- 
cluded in  the  "Clearing  House  Returns*'  in  the  foregoing: 

RBTURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOU8E. 
(Suted  In  thousands  of  toUait—thai  it.  three  ciphers  [000]  omitted. ) 


Net       Loans 
CLEARING       Capital  Profits       Dls- 
NON -MEMBERS count  $  . 


Cash 
in 


Nat  bks  Jne30  Intett 

Weekending      State  bk»J-ne30  ments.     Vault.   Depoil 

Aug    lx  1923.      Tr.cos.June30     Ac.  lories. 


Reierrc      Net         Net  Nafl 

vith     Demand    Time  Bank 

Legal         De-  De-  Clreu- 

posits.     posits,  lotion. 


Merabera  of 
Fad.    Re*.    Bank. 
W.R.Grace  4  Co. 


5001     1. 


Average  Aterage  Average  Aterage  Aterage  Aterage 
S  $  S  f  s  $ 


566      7.1 


Total 


500 


1.566      7.1 


H 


:i'is 


1.740 


M 


State  Bank.  Sot    Not  Mr  mher*    of  Fed.  Rn'tr   Rank. 


Bank  of  Wash  HU 
Colonial  Bank 

Total 


2.097    20.300 


Tru«t  Co     Not 
Mecb  Tr.Bayonne 


I  i-  I 


Not  Mcmbera 

375 


Total 


2.879 
of  Fed.  Knir 

1.901  ii 


500 


37.'.      '■  SOI 


341 


Grand  aggregate. .      2000     4  ; 
Oomparlaon  with  previous  week  .  J — 9.008 


KM 


OrM  1 

aggr. 

I  aggr 
OrT  aggr. 


Aug  1R. 
Aug  II 
Aug  4! 
Jul.  2S 


3.500 
3.600 
3.500 
3.500 


5.515 
6.515 

5.515 


316  1.341 


3.253 


Bank. 

163 


1.341 
5. 680 


'..690 


■29.077    10.816 
1.048 


3.462 

(  ...... 

3.602 


3.417    a37.082  11,863 

3.718    B37.895  12.310 
3.533    a.37.244 

3.466    a37.M3  12.206 


.-,., 


a  United  States  deoolts  deducted.  $144.0  »> 

Bllla  payable,  rediscount*,  acceptances  and  other  llabllltle 

E  i-.-».  M.:vf.  $_  .(  7  .'.    !.<rc 
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Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Aug   29        Changes  from 
1923.       I  previous  week. 


Aug.  22 
1923. 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Am 
311.958.300;  Aug.  IS.  J11.S93.440:  Aug.  11.  312.024.450:  Aug.  4.  S12.211.200. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

BfMAKT  OF  STATE  BANKS   AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Aug.  25.  previous  week. 

Loans  and  investments $802. 154.600     Dec.  $12,240,100 

Gold 3,204.200     Dec.  167,600 

Currency  and  bank  notes 19,168,200     Dec.         228.800 

Deposits  with  Federal  Reserve  Bank  of  New  York.      67.752.800        ec.      1.329,900 

Total  deposits _ 817.695.700     Dec.    10.075,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  NY.  City,  exchanees  &  US   deposits..     773.495.700     Dec.       2.0S9.900 

Reserve  on  deposits 120.258.000     Dec.      4.786,800 

Percentage  of  reserve.  20.2C~£  . 

RESERVE. 

State  Banks — Trust  Companies — 

Cashinvault *$26,714,300     15S2%  $63,410,900      14.92% 

Deposits  in  banks  and  trust  cos 8,367.700       4.96%  21.765.100       5.12% 

Total $35.0S2.000     20.78%  $85,176,000     20.04% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  25  was  $67,752,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  Xew  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Xew  York  City  outside  of 
the  Clearing  House  are  as  follows: 


Capital 57.300.000 

Surplus  and  profits-. 80.497.000 

Loans,  disc'ts  A  Investments.  967, .,77.000 
Individual  deposits.  lncl.U  9  '.000 

Due  to  banks 103.795.000 

Tl  me  deposits 129.241 .000 

United  States  deposits |  20.103.000 

Exchanges  for  Clearing  House    15.65S.000 

Due  from  other  banks "." 

Reserve  In  Fed.  Res.  Bank.. 
Cash  In  bank  and  F.  R.  Bank      9.17S.000 
Reserve  excess  in  bank  and 
Federal  Reserve  Bank I     1.071,000'Dec. 


Unchanged 

Unchanged 

Dec.     1.544.000 

7.792.000 

t',.3Tv  ct.  in 

005.000 

331.000 

3.543.000 

7.421.000 

370.000 

30.000 


Dec. 
Dec. 
Inc. 
Dec. 
Dec 
Dec. 
Dec. 
Inc. 


S 
57.300 

80.4  •: 
M  •  --'! 
002.411, 

110.173 

20.434 
19.201 
54.002 

6S.714 
9.14S 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


43.000       1.114.000 


Aug    15 

ion 


157 

80 

v.  A 

603 

HI 

127 

20 

20 

62 

68 

9 


S 
,300.000 
497.000 
099.000 
S94.000 
663.000 
910.000 
730.000 
280.000 
.925.000 
,189.000 
.301.000 

188.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Aug.  25.  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults' 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 


depositaries"  and  "Cash  in  vaults." 


7"tro  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

:  Loans,  disc'ts  A  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

1  Individual  deposits 

I  Time  deposits 

t  Total  deposits 

US.  deposits  Cnot  Incl.).. 
Res've  with  legal  deposit's 
Reserve  withF.  R.  Bank.. 

Cash  in  vault  * 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  Aug.  25  1923. 


Member  of       Trust 
F.R. System  Companies 


$39,125.0 

105.960.0 

711.417.0 

24.634.0 

89.165.0 

117.040.0 

520.573.0 

53.312.0 

690.925.0 


Total. 


Aug.  18 
1923. 


55.922.0 

9.734.0 

65.656.0 

55.854.0 

9.802 


$5,000.0 

15.108.0 

44.694.0 

350.0 

13.0 

27.440.0 

942.0 

29.204.0 


l.L'M.n 

4.078.0 

4.231.0 

def.  153.0 


$44,125.0 

121.068.0 

756.111.0 

24.984.0 

89.178.0 

117.S62.0 

13.0 

.-.4.(1 

720,129.0 

10.041.0 

2.: 

55. 
ll.i 

69.734.0 
60.' 
9.640.0 


$44,125.0 
121.068.0 
759.087.0 

98.579.0 

122.025.0 

567  582.0 

54.453.0 

734.160.0 

10.033.0 

2.739.0 

56.305,0 

11.450.0 

70.494.0 

60.421.0 

10.073.0 


Aug.  11 
1923. 


$44,125.0 
121.129.0 
759.131.0 

25.413.0 

88.076.0 
117.380.0 
546.369.0 

54.558.0 
718.307.0 

10.500.0 
3.014.0 

54.181.0 

10. s- 

6S.018.0 

59.863.0 
8.155.0 


•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  Xew  York  at  the  close  of  business  Aug.  2E)  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  vear: 

.41/(7.29  1923.  Aug .22  1923.  Aug. 301922. 

Resources —                                                           %                        %  % 

Gold  and  gold  certificates 180.953,586      179.100.170  182.289.009 

Gold  settlement  fund— F.  R.  Board 151.773.107      165.685  194  104. 649.000 

Total  gold  held  by  bank 332.726.693       344.785.364  286.938.000 

Gold  with  Federal  Reserve  Agent 636.029.270      636,255.270  832.532,000 

Gold  redemption  fund 10.837.313         12.508.000  6.197.000 

Total  gold  reserves 979.593.277      993.548.635  1.125.667.000 

Reserves  other  than  gold 18.774.117         19.698.789  38.146.000 

Total  reserves 99S.367.394   1,013.247.424  1,163, 813.000 

•Non-reserve  cash 8.703.649         10. 422.364  

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     125.506,868      124.742.242  24.694.000 

Allother 54.805. 1S1          42.64S.529  20.127.000 

Bills  bought  In  open  market 33.440.310        35.905.128  45.810.000 

Total  bills  on  hand 213,752.360      203.295.901  90.630.000 

U.  S.  bonds  and  notes 12.200.650          3.092.750  32.303.000 

U.  8.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act) 16. 000. 000 

Allother 209.500                753.000  102.718.000 

Total  earning  assets 226.162.510      207.141.651  241.651.000 

Bank  premises 13.009.738        13.004.319  9.295.000 

5'  c  redemp.  fund  agst.  F.  R.  bank  notes.                              ::4.ooo 

Uncollected  Items 116.414. 245       125.516.252  110.087.000 

All  other  resources 1.24:                 1.086.481  3.489.000 

Total  resources 1.363.904.821   1.370.4 1  >•   I  '4  is2i.059.OO4) 

Liabui-ics— 

Capital  paid  In 29.341.S50         29.341.850  27.6*4.000 

8urplus 59,799.523         59,799.523  60.197.000 

Deposits — 

(Jovcrnment 8.0-'     "              10.741.186  20.900.000 

Member  banks— Reserve  account •                22      659.73c  178  710. 752.000 

Allother 1                            13.204.868  9.669.000 

Total 694.470.533       <  -                    I  741.321.400 

F.  R.  notes  In  actual  circulation 484,704.715      495.327.241  606.993.000 

F.  R.  bank  notes  In  clrcu'n— net  liability                                u. 797.000 

Deferred  availability  Items 91,603.847        98.488.961  76.215.000 

All  other  liabilities 3.784.385  4,872.000 


Total  liabilities 


..  1.363. 904.  S21    1.370.418.494    1.529.059.000 


Ratio  of  total  reserves  to  deposit  and 

1     R.  note  liabilities  combined 84.7% 

Contingent   liability  on   bills   purchased 

for  foreign  correspondents 12.375.073 

•  Not  shown  separately  prior  to  January  1923. 


86.9% 
12.113.234 


84.3% 
11.006,747 


CURRENT    NOTICES 


— A  ('  Alhn  ■  Oo  1  I  I'  I  I  II  th.it  \V  H.  Parker,  who  was  manager  of 
country   •  lark  i       StOttU>0JnJ  8  Louis,  af  to  represent  them 

In  that  city.  Mr  IV.rk.r  will  ha\c  ..friers  In  * .  1  1  Central  National  Bank 
Building.  He  was  for  MUM  ffJaMl  hank  examiner  assigned  to  Arkansas. 
Missouri  anil  Illinois  territory  The  last  three  fain  In-  spent  In  southern 
Illinois 

— Ottman.  Traub  &  Co..  Inc..  announce  the  opening  of  their  Chicago 
,.rrn-.-  it  i:<7  La  BaUa  Bt.  to  deal  In  Investment  securities. 

— The  N.w  York  Trust  Co.  has  liecn  appointed  registrar  of  Bark  & 
llford.  Incorporated,  capital  stock. 


Sept.  1  L923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  ia  tne  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  tag.30,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  olose  <>r  businera  on  Wednesday.  In  the  first  table  we  presenl  the  results  for  the  system 
•as  a  wholo  in  oompariflon  with  t he  figures  for  t lie  Beven  preoeding  weeks  and  wit h  t bose  <>f  t be  corresponding  week  Is 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  <>(  the  twelve  banks.  The  Federal  Reserve  Agents' 
Aocouuts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  hit  ter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return*  for  the  latest 
<ueek  appears  on  page  9.">(),  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  BUSINESS  A.U0.29  1928. 


Aug.  39  1933 


Aug.  as  1938 


Aug.   15  1923 


Aug.S  1923. 


Aug.  1  1923. 


July  25  1923.lju/|/  18  1923. 


juiv  11  isaa 


Au«.  30  1922. 


RESOURCES. 

■3old  and  gold  certificates.  -  - 

■Gold  settlement  fund.  F.  R.  Board 

Total  gold  hold  by  banks 

•Gold  with  Federal  Reserve  agents 

■Gold  redemption  fund 

Tota  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

■•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

OUls  bought  In  open  market 

Total  bills  on  hand.. 

Cf.  S.  bonds  and  notes 

XT.  S.  certificates  of  Indebtedness 

Municipal  warrants 

Total  earning  assets 

Bank  premises 

•5%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items. 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation 

F.R.  bank  notes  In  circulation — net  Uab 

Deferred  availability  Items 

AU  other  liabilities 

Total  liabilities... 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


301,066,000 
649,466,000 


366,864,000 

■  '5.000 


3  IS.  1)55,000 
684,619,000 


346.809.000 
664,114,000 


344.501.000 
650.318,000 


382,289,000 

662,477.1)1111 


341. 801.(100 
663,784,000 


310.192.000 
058.617,000 


.m,  7  si.  ooo 

5.14.4.20.000 


1,010,621,000 
2,061,164,000 

19.304.000 


972.459,000 

2.081,205.000 
69,040,000 


983,174,000 

2.079.719.000 

57.988.000 


1.010.923.000 

2.040,012.000 

61.701.000 


(I0I.S79.OO0 

2.048,002,000 

66,725,000 


091, 700.000 

2,058.246.000 

60.539.000 


995,588.000 

2,062.131.000 

52.001.000 


990.100,000   H2K.I7I.000 

2.047,787.000  2.197,658,000 

63.483.000        37,585.000 


3. 120 .989. 000 
80,246,000 


3.122.764.000 
7S.012.000 


3,120,881,000 
7  1,180.000 


3,112,636.000 
77.484.000 


3,109.066.000 
84.058.000 


3.113,551.000 
86.454,000 


3,099,720,000 
83.702,000 


3.100.379.000 
76,769.000 


3,201,234.000 

68,700.000 

370.191.000 
439,324,000 

173, -is... lino 


3,201,376,000 

79. 585.000 

'99,000 
420.597,000 
176,610.000 


3.195,067.000 
70,967,000 

380.560,000 

420.879.000 
173,189.000 


3.190,120,000 
64,138.000 

397,209.000 
425,893,000 
177,409,000 


3,193,724,000 
66,492,000 

381,862.000 
424.575.000 
182,630.000 


3.200.005.000 
74,025,000 

364.413.000 
396,126.000 
176.864,000 


3,183.422,000 
81.261,000 

408.466,000 
397.363,000 
183.121,000 


3,177,148,000 
81.168.000 

419.930,000 
426.439,000 
186,284.000 


989.003.000 
91,328,000 

2. 202. ooo 
20.000 


957.206.000 

80,925,000 

3,834,000 

20.000 


974,628,000 

84,867,000 

4,974.000 

20,000 


1,000,511,000 

82,921.000 

7,285,000 

10.000 


989,067,000 

83,802,000 

9,991.000 

10.000 


937.403.000 

85,016,000 

11,268,000 

10,000 


988,950.000 

92,015.000 

5,940,000 

10.000 


1.032,653.000 

94,211.000 

7,027,000 

25.000 


1,082,553,000 

54,239,000 

93,000 

546,926,000 

13,477,000 


1 .041,985.  OOO 

54,183,000 

93,000 

583,915,000 

13,043,000 


1,004,4S9,000 

53,664,000 

93,000 

679.279,000 

13,184,000 


,090,727,000 

53,424,000 

193,000 

539,877,000 
13,058,000 


,082.870,000 

53.360.000 

193,000 

578,520,000 
12,982,000 


,033,697,000 

53,309,000 

193,000 

578,566,000 
12,967,000 


1.086,915,000 

63.203,000 

193.000 

674,936,000 

13,031,000 


1,133,916,000 

52,657.000 

193,000 

655,976,000 

12,857,000 


4,967,222,000 


109.751.000 

218,369.000 

37,960,000 

1,848,617,000 

21,005.000 


1,907.582.000 

2,224,760,000 

1,565,000 

485,041,000 

20,154,000 


4.967,222,000 

75.5% 

77.5% 

3.3,404,000 


Dtsribution  bv  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.S.  certlf.  of  lndebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bougbt  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness.. 
Over  90  days  municipal  warrants 

Federa  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation. 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

Row  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent 


54,600.000 

531,631,000 

385,000 


32,094,000 

64,241,000 

705,000 


52,339,000 
120,476,000 


29,674,000 

76,809.000 

612,000 


4,778,000 

22,361,000 

499,000 

20.000 


2,686,759,000 
461.999.000 


2,224,760,000 


3,552.703,000 
865,944,000 


2,686,759,000 


320,424,000 

625,595.000 

124,045,000 

1,616,695,000 


2,686,759,000 


950,462,000 


4,974,180,000 


109,678,000 
218,369,000 

34,285,000 
1,824,572,000 

23,048,000 


5.076.743,000 


109,886.000 
218,369,000 

30,038,000 
1.850,710,000 

21,682,000 


1,881,905.000 

2,225,003,000 

1,521,000 

518,366,000 

19,278,000 


4,951,537,000 


109,673,000 

218,369,000 

21,935,000 

1,860.022,000 

22,834,000 


4,988,141,000 


109,497,000 
218,369,000 

41,584,000 
1,879.504,000 

23.463.000 


4.952,762.000 


109,629,000 
218,369,000 

34,784,000 
1,839,262,000 

22,521,000 


5.092,961,000 


109,714,000 
218,369.000 

34,432,000 
1.883,644.000 

24,445,000 


1,902,430,000  1.904,791,000 
2.231,815.000  2.224.358,000 


1,550,000 

594,033,000 

18,660,000 


4,974,180,000 

76.0% 

77.9% 

35,146,000 


5,076,743,000 

75.5% 

77.3% 

33,244.000 


59,029,000 

496,397,000 

1.214,000 


53,421,000 

521,433,000 

2,071,000 


29,013,000 

65,204,000 

1,967,000 

52,949,666 
119,568,000 


31,440,000 
75,390,000 


4,179,000 

24,037,000 

653,000 

20,000 


2,687,335,000 
462,272,000 


2,225,063,000 


3,533,989,000 
846,654.000 


2.687,335,000 


320,424,000 

606,070,000 

125,847,000 

1,634,994,000 


2.687,335,000 


918,173.000 


29,705,000 
66,354,000 


50.557,000 

106,867,000 

2,197,000 


36,613,000 
78,476,000 


2,893,000 

28,309,000 

706,000 

20,000 


2,684,738,000 
452,923,000 


2,231,815,000 


3,536,787.000 
852,049.000 


2.684,738,000 


320,429,000 

605,019,000 

114,772,000 

1.644, 51S.000 


2,684.738,000 


934,424,000 


1,571,000 
474,269,000 
18,506,000 


1,944,551,000 

2,187,729,000 

1,556,000 

508,543,000 

17,896,000 


1,896,567.000 

2,194,871,000 

1.608.000 

513,767,000 

17,951,000 


1,942.521,000 

2,216,994,000 

1,296,000 

586,567,000 

17,500,000 


4,951,537,000 

75.38% 

77.3% 

33,136,000 


4,988,141,000 

75.25% 

77.3% 

33,133,000 


4,952,762,000 

76.10% 

78.2% 

34,944,000 


5,092.961.000 

74.5% 

76.5% 

35,848,000 


S 
51,280,00 
538,727,000 
3,962,000 


S 

56,346,000 

528,303.000 

5,111,000 


53,114,000 

484,677,000 

7,900,000 


62,631,000 

529,156,000 

2,023,000 


33.142,000 
63,521,000 


49,944,000 

108,264.000 

2.100,000 


39,417,000 

82,177,000 

27,000 


3,626.000 

30,413.000 

1.196,000 

10,000 


2.676,199,000 
451,841,000 


2,224,358,000 


3.531.873,000 
855.674,000 


2,676.199,000 


320.429.000 

636.187,000 

114,013,000 

1,605,570,000 


2,676,199.000 


962.065.000 


32,123.000 
57.073,000 


27.600,000 
58,725,000 


47.367,000 

95,014,000 

3,480,000 


38,337,000 

91,938,000 

1.376.000 


44.271,000 
87,339,000 


55,535,000 

85,073,000 

16.000 


2,523,000 

38,708,000 

1.400,000 

10.000 


2.27S.000 

40,126,000 

1,976,000 

10.000 


2,673,158,000 
485,429,000 


2,680,126,000 
485,255,000 


2.187,729,000 


2,194,871.000 


3,528,787.000 
855,629,000 


3.549.198,000 
869.072.000 


2.673.158,000 


2,680,126,000 


320,429,000 

625.096,000 

117,262,000 

1,610,371,000 


320,429,000 

621,880,000 

122,967.000 

1.614,850.000 


2,673,158.000  2,680,126,000 


948.304.000    890.427,000 


29,127,000 

59,201,000 

27,000 

33.624,666 

90.400,000 

2,400,000 


54,868,000 
85,548,000 


2.871,000 

41,524,000 

1.490,000 

10,000 


2.701,909.000 
484,915,000 


2,216,994,000 


3,565,041,000 
863,132,000 


2.701.909,000 


320,429,000 

649.778.000 

123.612.000 

1,608,090.000 


2,701.909,000 


5,113,915,000 


109,621,000 

218,369,000 

15,778,000 

1.909,006,000 

24,938,000 


1.949,722,000 

2.265,149,000 

1.471.000 

552,512,000 

17.071,000 


5,113.915,000 

73.6% 

75.4% 

33.618.000 


69.756,000 

573,106,000 

2,040,000 

15,000 

32,907,000 

58,745,000 


44,257,000 
88,778,000 


34,043,000 

80,870,000 

1,711,000 


5,321,000 

44,870,000 

3,276,000 

10.000 


2.693,746,000 
428,597,000 


2,265.149.000 


3,546.438,000 
852,692,000 


2,693,746.000 


320,429,000 

645,959,000 

111.569,000 

1,615.789.000 


3.063.414.000 
132.474.000 


3,195.888,000 


133,651,000 
270,717,000 
171,786,000 


576,074,000 

l'»3.750,000 

304,220,000 

21,000 


1,074,065,000 

43,456,000 

6,567,000 

510,807,000 

17,841,000 


4.848,624,000 


106,086.000 

215,398,000 

51,553,000 

1,807,008,000 

23,125.000 


1,881.686.000 
2,153,181.000 

53,960,000 
415,762,000 

22.551.000 


4,848,624,000 

75.9'; 

79.2% 

29,877.000 


45,053,000 

200,952,000 

11,069,000 

33, "22V,  666 

44,391,000 
32,559,000 
6,000 
53,998,000 
81,740,000 
34,287,000 

36,022,666 

50,962,000 

10.420,000 

3.000 

3,405,000 

26.323,000 

215,845,000 

12.000 


2,603.919.000 
450,738,000 


2.153,181.000 


3,379,246,000 
775,327,000 


2,603,919.  OtO 


416,522,000 

406,261,000 

122,088,000 

1,659,048,009 


2,693,746.000  2.603.919,000 


948,598,000      996.047.000      563.226.000 


*  No*  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  29  1923 


Tuo  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  Cltv 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

S 

17.075,0 
51,305,0 

S 

180.954.0 
151,773.0 

S 
33,595,0 
40,614,0 

$ 

13.138,0 
90.970,0 

S 

10,872.0 
32,953,0 

% 

6,249,0 
11.533,0 

% 

49.386.0 
129.701.0 

$ 
4,274.0 
22,867.0 

$ 

8,437,0 
20.834,0 

S 

3.292,0 
48,148,0 

$ 

12.664.0 
8,969.0 

$ 
21.130.0 
39.788.0 

S 

361.066,0 
649,455.0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

68.380,0 

191,477.0 

6,322.0 

332,727.0 

636.029.0 

10,837,0 

74,209,0 

166,710,0 

4.009,0 

104,108,0 

208.411.0 

3.268.0 

43,825.0 

29,052.0 

3.733.0 

17,782.0 

95.793,0 

2,426,0 

179.087.0 

391,935.0 

4.499,0 

27,141.0 

50.106,0 

2,743,0 

29.271,0 

35,305,0 

1,898,0 

51.440,0 

40.193.0 

4,054,0 

21,633.0 

16.617,0 

1,743,0 

60.918.0 

199,536.0 

3,772,0 

1.010.521,0 

2,061,164,0 

49,304,0 

Total  gold  reserves 

Reserves  other  than  gold 

266.179.0 
4,863,0 

979.593,0 
18,774.0 

244,928.0 
12,417,0 

315.787,0 
3,508,0 

76,610.0 
3.280.0 

116,001.0 
5.014,0 

575,521.0 
10.976.0 

79.990.0 
11.137,0 

66,474.0 
1,085.0 

95.687.0 
2,436.0 

39.993,0 
5.038.0 

264.226.0 

1.717.0 

3,120,989,0 
80,245,0 

Total  reserves 

271.042,0 
14,951,0 

24,286,0 
45.673.0 
10.126.0 

998.367.0 
8,704,0 

125.507,0 
54,805,0 
33,440,0 

257,345,0 
2,577,0 

41,469.0 
21,158,0 
20,213,0 

319,295.0 
4.513.0 

30,040.0 
22.835.0 
42.704,0 

79.S90.0 
1.860,0 

28,423,0 

41,318,0 

954.0 

121,015,0 
6,156,0 

10,885,0 

37.267,0 

7,780,0 

586.497.0 
7.331,0 

32,548,0 
36,087.0 
43,081,0 

91,127,0 
6.279.0 

21,829.0 

35,089.0 

390.0 

67,559,0 
2.171.0 

6.915,0 
22,032,0 

98,123,0 
4,120,0 

10.863,0 

28,793,0 

2,012,0 

45.031.0 
2.472,0 

7,170.0 

40.767.0 

464,0 

265.943.0 
7.566.0 

36,259.0 
53  500.0 
12.321.0 

3.201.234.0 

Non-reserve  cash 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

68,700,0 

376.194,0 
439,324,0 
173.485.0 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 
Municipal  warrants 

80.085.0 

3.614.0 

25,0. 

213,752.0 

12,201.0 

210,0 

82,840.0 

17.367,0 

14,0 

95,579,0 

9,953,0 

281,0 

70.695.0 

1.191.0 

150,0 

55,932.0 

207.0 

1.0 

20.0 

111.716,0 
8,348.0 
1.269.0 

57,308.0 
3.66   ,0 

28.947,0 
12.827,0 

41.668.0 
10,988,0 

252.0 

48.4O1.0 
1.779,0 

102.080.0 
9,185.0 

989,003,0 

91,328.0 

2.202.0 

20,0 

Total  earning  assets 

83,724.0 

226,163,0 

100,221,0 

105,813.0 

72.036,0 

56,160.0 

121,333.0 

60.978.0 

41.774.0 

52.908.0 

50.180,0 

111.265.0 

1,082.553.0 

994 
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KXSOVRCES  (OradaaW)- 
fw  cip+ers  (00)  < 


Bank  premises 

6*".      redemption     fund 

F.  R.  bank  notes 

Uncollected  Items. 

AM  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:    Government 

Member  bank — reserve  acc't.. 

Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation.. 
F.  R.  bank  notes  In  circulation — 

net  liability _ 

Defer-<xl  Availability  Items 

All  other  liabilities 

Total  liabilities... 

-wranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, percent 

Contingent  liability  on  bills  pur- 
chased  for  foreign  correspond'ts 


3 
4.434.0 


3  442.0 

- 


-Vsw    York. 


% 


116.414  (I 
1,247,0 


1.363.905.0 

29.342.0 

S. 024.0 

11.9S6.0 


171.0 


45.157.0 


91.604.0 


422.354.0  1.363.905.0 


77  'I 


-4  7 


nmt 


s 


343.0 


412.603.0 
544.0 


Cleteimnt    Richmond    Atlanta .     Chicago .    St .  Louis .  M inneap    Kan .  Citv     Dallas 


S 
9.415.0 


5S.545.0 
358.0 


497.939.0 
967.0 


S 

2.617.0 


46.014  0 


12.910.0 


46.056.0 
1.624.0 


51.34(i.0 
1.784.0 


7.939.0 

76.5 
S  .028.0 


204.092.0 


3 


2]  ooc  a 


1,126.0 


204.092.0 


56.1 


207.691.0 

4.423.0 

1.788  0 
50  800.0 

145.0 


S 
8.715.0 

65.0 

73.ls3.li 

595.0 


797.719.0 

15.166.0 

3.450.0 

273.910.0 

1,419.0 


52.62 
126,776.0  409.967,0 


13.855.0 
1.072,0 


207,1  01.0 


1.045.0 


797,719.0 


85.2 

1.444.0 


$ 
1,008  0 


29.336.0 

117.0 


IM.tM.fl 

4.990.0 
9,081  0 

3.430.0 

517.0 


- 
188  Ml  D 


63  4 


S 
1.681.0 


12.939.0 
1.S96.0 


at  om  " 

3.523.0 

7.473.0 

4...'.39.o 
315.0 


18 
54.755.0 


1.387.0 


65.4 

1.107.0 


3 


791.0 


193.282.0 

78.080.0 

407.0 


80.374.0 
....  608  n 


1.514.0 


S 
1.950.0 


4.1W  .. 
7.496.0 

44,423.0 

198.0 


40.394.0 
2.101.0 


51  8 


tm  r~sn 


■ 


35.536.0 
3.832.0 


■ji  bm  i 

15.263.0 
147.781,0 


Total. 


t 
.39.0 

93.0 
t46.90l  " 

13.477.0 


4.967.. 
109.751.0 
37.960.0 

21.005.0 


156.040.0  1 

211.0.         760.0 


1.565.0 
41.0 

20.154.0 


• 


IM  Ml  I 

2.500.0 


4.967  . 

35.404.0 


STATEMENT  OF   FEDERAL   RESERVE    AGENTS   ACCOUNTS   AT  CLOSE  OF   BUSINESS    AUG.    29    1923. 


Federal  Reserve  Aoenl  at — 


Boston .  .Vor  York    Phtta.      Clere.    Rlchm'd  Atlanta 


Resources  (/n  Thousands  of  Dollars)!       8 

Federal  Reserve  notes  on  hand S 

Federal  Reserve  notes  outstanding 240.214 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 35.300 


Gold  redemption  fund. 

Gold  Fund — Federal  Reserve  Board . 

Eligible  paper  Amount  required 

;  Excess  amount  held.. 


Total 

Liabilities— 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from, Gold 

Federal  Reserve  Back  Eligible  paper 


IS. 177 
138.000 

31.34S 


73 


- 
191.477 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation. 


240.214 
17.319 


s  s  s 

313.260  43.360  20,720 

7.0001  8.805 
29,498  14,321  14.606 
371.000  145.389  1S5.000 
0  r,7.147 

37.425 


1.883  '.4  I 


514.7321598.143 


1,063.64'.)  277.217  295.219 
636.0.")  166.710  208,411 
193. '.)71     70.805    94.513 


740.3S9 


- 


514.732 


233.857 

IS, 183 


598.143 


265.499 


74  212.910 


3  8 

26.470 

-        .      141.235 


2.400 

6.393 

87,000 

47i.442 
10.455 


4.257 
24.795 
59.568 

7.410 


211.129 


115.090 
29.052 
66.987 


211.129 


8.140 


374.902 


223.212 
95.793 
55.897 


374.902 


141.235 
14.459 


Chicago . 


S 
124.300 

2 


10.290 
381,646 

43.171 


St.  L. 


s 

3.226 

85.000 

■ 

18.199 


Minn. 


391.935 
111.688 


1.088.375 


460.462 

50.4S5 


114.090 
50.106 


8 

69,536 

13,052 

1 .253 
21.000 

4.010 


K.City 


8 
27.613 


8,406 


135." 


72.396 
35.305 


Dallas. 


20.700 


.-.•.  r- 


136.496 


8 

70.200 

250,140 


16,530 
18  I  008 

- 
50.369 


.  80  BIS 


101.04'.)     7: 

16.617  ; 
41.64'.)     48.354  100.973 


!    136.496  620.849 


17.615 


126,776      409.967    71,585 


59.536 
4.781 


2.50.140 
39.119 


-     40  394  211.021 


ratal. 


s 

2.68' 

320.424 
124.045 
1.616.695 
625.595 
324 


6,564.329 


3.552,703 

2.061.164 

960.462 


. 


461.999 


760 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  769  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  arc  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figure* 
for  the  latest  week  appears  in  our  Department  of  ''Current  Erenls  and  Discussion*,"  on  paii    950. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Aug.  22  1923.     Three  ciphers    000    omitted. 


Federal  Reserve  District . 

Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U .  S  Govt .  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

C  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  A  dlsr'ts  &  lnvestm'ts. 

Reserve  balance  with  F.  R.  bank... 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

Allother 


Boston 


.179.173 

19.357 


28.506 


New  York 


110 
3 


49.079 

477.123 

19.026 

730.737 


6.800,770 
589.046 

1.500.679 
891,888 

37.199 


107.049 

36.420 


/•'.;:  j 


55 

8 
19.261 

• 


633.947 

10.698 

44.324 

3.300 

51.825 

181.121 


B30.155 

70.254 

16.140 

688,788 

103.003 

12.263 


18.007 

16. SI.', 


Cleveland 


81 

401.277 
699.145 


1.129.298 

116.941 
5.263 

297.318 


1.661.061 
109.250 

587.600 


20.467 
10.8M 


Richmond 


8 

120.473 
327.753 


450  803 

32.207 
4.065 

1 1 .076 
2.259 

51.247 


586.992 

33.522 
13.109 

151.392 
5.513 


18.336 


Allanta 


39 

8 
7.756 


400.107 
14,435 

14.300 
1 .925 
5,908 
6,785 

41.125 


484.585 

33.570 

9,953 

178.561 
6.304 


12.110 


Chicago 


106 
8 
35.991 

1.135.45S 


75S.006 

12.117 

21.362 
341.664 


2.377.106 
190.847 

1,481,122 
780,  162 

16.94S 


16.553 
23.124 


St.  Louis 


36 
$ 
11.876 

809,862 


Minneap. 


460.104 

15.335 

.     ■  U 

y  |7g 

21.317 

-...'14 
v|. s.,( 


39.679 

336.270 

4,828 


14.463 
24.769 


28 

8 

39,429 

184,879 


310.061 

22.171 

188,199 

3.152 


5.605 

4.900 


Kon.Citv     Dallas 


76 

? 

358 .01 S 


11.715 
50.960 

4.903 
21.S49 

5.657 


601.706 

12.420 
140.61  I 
134.020 

1..-.7'.) 


16.879 


3 


- 

14,080 

1 .952 

12.745 
4.004 


323.471 
22.184 


5.263 
11.163 


8  ;n  f-.it 


M 
$ 

789.008 


990  427 

13.419 
147.130 


734.331 
13.158 


23.395 


Total 


8 

3.611 

.964 


.507 
274 
1.053.361 

I  476 

93.060 

17J 


16.211,346 

1.340.529 

281,274 

10.889.593 

112 

132.315 


256.246 
233.147 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


TVs*  Ciphers  (000)  omitted. 


Nut  York  City. 


Aug  22.    Aug   15 


Number  of  reporting  backs 

Loans  and  discounts,  gross:  S 

Secured  by  U   8   Govt,  obligations       o> 

Secured  by  stocks  and  bonds 1 ,272, 197  I 

All  other  loans  and  discounts 2.195, 1722 

Total  loans  and  discounts 3.63 

U.  8.  pre-war  bonds 3* 

U.  8.  Liberty  bonds 40! 

U.  B.  Treasury  bonds Ifi 

U.  8.  Treasury  notes 44. 

U.  8.  Certificates  of  Indebtedness..  I< 
Other  bonds,  stocks  and  securities. . 


City  of  Chicago.      All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities .  Other  Selected  Cities . 


Met 


.4i/ff22      Aug    15 .  |  Aug.  22.      Auo.  15.     Aug  22      Aug    15     Aug.  22 .  I  Aug    15    Aug  2223  Aug  1.V23.  .4ut 


M 


106.800 


Total  loans  A  dlsr'ts  A  invest' IS.  4. 970. 770  5. 017. 1 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 4 

Time  deposits 

Government  deposits 

Bills   payable  and   rediscounts  with 
F    R    Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

RaUo  of  bills  payable  A  rediscounts 

with  F.   R.   Bank  to  total  loans 

and  Investments,  per  cent 2  3 


180.849  i 

us.'):;,  i 


25s 
3  «  3  8        | 

306        14'). 777        151.341'       40,626        41,424 

i 
061     4. so.'. 044    4   -  801.291  1.5S 


3s.7(i7 
7.747 


94.316 
635 

045.741 

43.201 

1  . 1  3'  I 


11.87(1] 


95.020 
639 
47.230 

1.14. 


77.019 
23.5.50 
33.349 


■ 


307 

* 

496.281 

,908406  l 

167.010 

20.442 

• 


307, 
» 
37.486 

S  76.029 

916.325 

103.040 

20.74  I 

10.7s7 

■ 


770; 
*  * 

227  39S        230.2' 

— I 


.  ,ii 


790 

5 

2.56.370 

3.481.464 

7,028.215 


1 1. 070. 507  11.702.009 
274. 9S9        27 

93.060 
i  l  18.172 


1.00. 
886.665 

2.155.744 


'■ 


417. 4ss  |n 
144 
29  I 

I  15    1 


10.766.039 
1.367.331 

•697.961 

1  si. 022 
2.303.380 


110.179.062  3.3  .  19  16.21  1.340  10.272.723  15.315.733 

-.863 

197  10.889  15910,939.674 

■si    U2    3  971.754    3.588.105 

13.0S)        132,315        132.187        178.591 


164.178 

■ 


141 


- 

13.0" 


1.1' 


1.7 


141.823 


160.998 


3  1 


3  4 


66.101 
42.692 


3  2 


41.759 

41,206        233.147 


3  0 


3  0 


276.109 
234.808 


3    1 


54 

68 


.079 

172 


0  8 


a  Revised  figures.     •  Includes  Victory  notes. 


Skit.  1  1923.] 


THE    CHRONICLE 
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Hauliers'  (fonzztU 

Wull  Street,  Friday  Night,  Aug.  :*1  1023. 

Railroad  and  Miscellaneous  Stocks.  —The  review  of  the 

Stock  Market  ie  given  this  week  on  j><i<i<  987. 

TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Aug.  31  1923. 

Stocks. 

Railroad. 

AC, 

Bonds. 

Stale.  Mun. 

and  Foreign 

Bonds. 

u.  s. 

Bonds. 

Shares. 

Par  Value. 

Saturday       

875,508 
517,813 
875,800 

S02.S75 
S(iO,4!l5 

$27,000,000 
51.00li.0dil 
87,000,000 
80,  ooo.ooo 
88,000,000 

56.000,000 

$1,910,000 

8,411,600 

03,000 

11.000 

4,801,500 
4,511,000 

$469,000 
878.000 

801.500 

1.007.000 

912,500 

718,000 

$520,900 

Monday 

1,740,060 

taesday 

3,508,500 

Wednesday 

Thursday 

10,650 
882,200 

Friday 

B  7  7, 000 

m 

Total 

3.697.190 

$367  .000.000 

128,581.000 

-l..-,s7.00l) 

$0. sit  1.200 

Sales  at 

Neu>  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

0f   Bonds. 
Government   bonds 
State,  num..  &c  bds. 
RR.  and  misc.  bonds   . 

Total  bonds 


Week  ending  Aug.  31. 


1923. 


1922. 


3.697.190        4.744,281 
8867, 000,000  S424. 137,000 


89.S94.200 
1,587,000 

23. 5S 1.000 


$14,053,000 
1 2.539.000 
34.ti72.000 


$3S. 062.000!    SO  1.264 .000 


Jan.  1  to  Aug.  31. 


1923. 


162,942,878 

•?14. 200. 000. 000 

304.002.200 
1.050.653.200 


1922. 


170.130.72f. 
S14.947.I7_ 

81,187,684,302 
417,246.500 

619.564.100 


$1 .873.508.72.-.    88 ,224,58 1 ,902 


DAILY   TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


TF«e*  ending 
Aug.  31    1923. 

Boston. 

Philadelphia.                   Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales 

Saturday -- 

4.5S6 
4,922 
9.492 
11.776 
9,856 
7.834 

S9.700 
17.000 
15.100 
42.350 
36.950 
33,000 

1.900 
4.891 
3.408 
6.805 
8.916 
3.938 

S2.000 
22,500 
23,000 
1S.200 
19,000 
15,100 

555 
725 
403 
796 
857 
Til 

SI. 000 
35.000 

9,000 

Wednesday 

Thursday 

Friday 

8,700 

18.500 

7.000 

Total 

48.466 

S154.100 

29,858 

$99,800 

4,063 

$79,200 

Prev.  week  revised 

52.319 

S107.800 

29.776 

S108.100 

3.331 

S57.200 

Daily  Record  of  U.  S.  Bond  Prices. 

Aug.  25 

Aug.  27 

Aug.  28 

Aug.  29 

Aug.  30 

Aug. 31 

First  Liberty  Loan             |£nfei. 

100'J! 

100231 

100  '« 

100'3! 

100=35 

100'.-,: 

84%  bonds  of  1932  47.   (Low 

100'jj 

100.00 

100.00 

100.00 

100.00 

100.00 

(Flrst  3  4s)                     l  loa 

100'jj 

100.00 

100.00 

100'J! 

100.00 

100.00 

Total  tales  in  $1,000  units.. 

44 

348 

239 

127 

41 

10 

Converted  4%  bonds  of     His 









1632-47  (First  4s) Low 

1  Clos. 
1  oial  salts  in  $1 .000  units . 











— 

Converted   4H%    bonds (Hlgt 

98»»i 

98'«5! 

98'«3« 

98>»»« 

98  "3j 

9S'-3» 

of  1932-47  (First  4Hs)<Low 

98>»« 

98"3» 

98»3i 

98»3t 

98">j» 

98»»« 

IClOBl 

98»« 

98"3» 

98»3! 

98"3« 

98">3» 

98»3j 

Total  sales  in  $1,000  units.. 

5 

49 

27 

6 

20 

43 

■  econd  Converted  44%  (High 





97«« 

98«sj 



bondr  of  1932-47  (First  j  Low. 
Second  44s) (cIom 



97«si 

98  «u 

97">. 

98 «« 

Total  salts  to  $1,000  unUs... 





1 

1 



t  «cond   Liberty  Loan        [HlRli 



98">J! 

98'=3i 

4%  bonds  of  1927  42 JLow. 

98>°« 

98'2ai 

(Second  4s) (Close 



98">« 

98<*« 



TotaJ  salt*  in  $1 .000  units.. 

_       _ 

8 

2 

Converted   44%    bonds  (High 

98".i 

98»m 

98'«3« 

98"s» 

98'*3« 

gs^. 

of  1927-42  (Second       JLow. 

98"n 

98"m 

98"3» 

98»»t 

98103i 

98»3« 

4^8) (Closf 

98"3! 

98  "3i 

98"3i 

98"n 

98'»3i 

98'»» 

Total  salts  in  $1,000  units... 

53 

243 

345 

80 

182 

91 

Tnlrd  Liberty  Loan 

Hlgl< 

983'ji 

98»3j 

98"j« 

98»3« 

98»3. 

98»n 

44%  bonds  of  1928 • 

Low. 

98».j 

98»3» 

98««3t 

98»« 

98"m 

98"jj 

(Third  4Kb) 

Cl0s<= 

98"n 

9831u 

98"n 

98»1I 

98"  ji 

98»3i 

Total  salts  in  $1,000  units. . 

159 

394 

2050 

1605 

144 

70 

Fourth   Liberty  Loan        (High 

98'  H, 

98><u 

98'*sj 

98**3, 

98  "3i 

98»»ji 

44%  bonds  of  1933-38.. \  Low. 

98'5» 

98>:3> 

98"3! 

98»3i 

98»33 

98»3i 

(Fourth  44  s)                 (Close 

98>«ji 

98>»jj 

98'3s« 

98'«3t 

98»si 

981°js 

Total  sale*  in  $1,000  units... 

140 

288 

160 

393 

255 

306 

Treasury                                   (High 

99*«aj 

99»3j 

99*'l5 

99"n 

99"  h 

99«j» 

44a.  1947-52 {Low. 

99"ji 

99»3i 

99=  «i. 

99=  «n 

99««it 

99««3i 

(Close 

99!')i 

99"3i 

99:»3i 

99«.t 

99'«3i 

99!«3i 

Total  salts  in  $1,000  m 

\its... 

75 

377 

555 

345 

18 

50 

Note. — The   above   table   includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 

43  1st  34s 99»3»  to    99«ii|   64  3d  44s 98»u  to    98'»n 

11  1st  44s 98*3t    to    987»   202  4th  44s 98»it    to    9813ji 

108  2d  44s 988n    to    9810jiI  ' 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  15  1924... 

Sept.  15  1924... 

Mar.  15  1925... 

Mar.  15  1926... 

Dec.  15  1925... 

8ept.l5  1923... 


Int. 
Rati. 


54% 
54% 
44% 
44% 

44% 
34% 


Bid. 


101 

100isu 

iooj^ 

100»u 
99  H 
99  "ii 


Asked. 


101 H 
101 'n 
100  4 
100  »ii 
99  a 
IOO'm 


Int. 

Maturity. 

Rate. 

Bid. 

Asked 

Sept.  15  1926... 

44% 

99Ji« 

99*u 

June  15  1925... 

44% 

99",, 

lOO'i. 

Dec.  15  1927... 

44% 

994 

100 

Dec.  15  1923... 

4% 

100 

100'n 

Sept.  15  1923... 

44% 

99  "at 

100>31 

Mar.  15  1924... 

44% 

1004 

100« 

Max.  15  1927... 

44% 

1003s 

100  H 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this  week  on  page   1007. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1007. 

Foreign  Exchange. — The  market  for  sterling  exchange 
moved  within  narrow  limits,  with  the  tendency  towards  lower 
levels.  Trading  was  quiet.  In  the  Continental  exchanges 
irregular  weakness  prevailed,  with  fresh  low  records  made 
on  marks.  Sharp  fluctuations  were  also  recorded  in  lire 
and  pesetas. 


To-days  (Friday '■)  actual  rates  for  swtIIok  i-xi-hangc  were  i  w>  i  \r,(n 
I  :>2  ',  tor  sixty  day*,  i  :, i    .  -  ,  i,.  r,.    .,,,,i  i  r,\  <i  \i\in  t  :,  i  , 

ror  cable*      Commorclal   no   banks,   sikIh.    i.m.i  ,•  »|xty   days 

I  :.l    15-1601  h'2.     i iv     da>N    4  50.1  10  and    documi 

paymenl   (slxt)   daya]    1  51   l.l  |()i  Cotton  for  paymenl    164  3-16 

("  I  .'.  i  ■■, .  ;t m l  ifr.iln  r..r  paymenl    i  .M  :t  160  i  54 

Tp-day's  (Frldaj  »)  actual  inkers'  francs  witc 

....7!i   for  limit  and    i  6,1  foi    .loin       Oennany  bankers'  mark*    ire 

nm  \.-i  quoted  Tor  Iomk  and  ahorl  lulls      Amsterdam  bankers  ifulld 
38.86<a   18  -.        Tor  Ioiik  and  .'(■» :sji-i  .'((•(»  S.', '      tor     li..n 

Bxchanns  ;it   Pari*  on  London  80.40  fro  :i  •«>  franca 

hitfli  and  sn  60  fi.mi-s  low. 

The  range  for  foreign  exchange  fur  tin-  »i-<k  folio 

Starling  Actual —  Sixty  Day$.    Cheay  Cablet 

lliirh  for  I  hi-  wcik  |  .-,.'{ i ,  |  ;,  .  |    . 

i.ou  for  the  ireex  t  52  i  16        i  ".  i  6  II         I  M  B  16 
Parts  Banker*'  Francs — 

High  for  the  week  5.68  r.ri1,  6.76k 

Lou  for  the  treek     6.50  i  5.57 

Germany  lituikirs'  Murks — 

High  for  the  week           0.000019  0.000010 

Lou  for  the  week                          O.OOOOlO  0.000010 

Amsterdam  Bankers'  Guilders — 

High  for  the  week   :iv.ii  -m  :ii  :)'i  :j7 

Lot  tor  the  week     88.84  39.26  39.30 

Domestic    Exchange.     ■OhlCSJCO,    par        Si      Louis,     L6@25c.    |)it   $1    lllll) 

discount.     Boston,    par.     Ban    fran Cisco,    par.     Montreal,    122  i.'{7.'> 
Si .ooo  discount.    Cincinnati,  par. 

The  following  arc  sales  made  at  the  Stock  Exchange  this. 
week  of  shares  not  represented  in  our  detailed  lis!  on  the 
pages   which   follow: 


STOCKS. 

Week  ending  Aug.  31 . 


Sales 

Week.        Loicesl 


Range" for  Week. 


Range  since  Jan.  1. 




1.10 

100 

Kill 
1(111 
100 


Par 
Railroads. 

n  n  t  full  paid 

Buffalo  RochA  Puis 
Central  RRof  N  .1 
c  C  C4  Si  Louis 
Illinois  Centra!,  pref 
Int  A.-  (it  XoRy  (wi) 
Iowa  Central. . 
Mann  Kiev  Mod  Gtd.100 

Morris  A-  Essex 50 

Xat  Rys  Mex  1st  pref  100 
N  Y  Chic  &  St  L,  new  100 

Preferred,  new 100 

Rapid  Transit  Corp * 

Preferred 100 

Virginia  Ry  <fe  Power.  100 

West  Penn 100 

Twin  City  R  T,  pref.  100 

Industrial  &  Misc. 
All  Ameriea  Cables.  .100 
Amer  Beet  Sugar,  pf-100 
Amer  Chain ,  Class  A . .  25 
Amer  Chicle,  pref. . .  100 
Amer  Teleg  &  Cable.  100 

Arnold    Constable * 

Art  Metal  Construe. -.10 

Atlas  Powder,  new * 

Atl  Fruit  Col  T  Co  ctf  dp 

Auto  Knit * 

Brown  Shoe.  Inc.  pf-100 

Century  Rib  Mills • 

Colombia   Carbon * 

Conley  Tin  Foil *, 

Commercial  Solv,  A * 

B * 

Cosden  &  Co.  pref-  -  - 100 
Cuban  Dominion  Sug__* 

Preferred 100 

Cuyamel  Fruit * 

Deere  &  Co.  pref 100 

Douglas  Pectin * 

Eaton  Axle  Spring * 

Fairbanks  Co  (The) -.25 
Fidel  Phex  F  I  of  NY.25 

Fleischmann  Co * 

Foundation  Co * 

Gardner  Motor * 

General  B'aking  Co * 

Gen  Cigar.  Inc.  pref.  100 
Goldwyn  Pictures,  new.* 
Goodyear  Tire,  pref- 100 

Prior  preferred 100 

Great  West  Sug,  pref  .100 

Hanna,  1st  pref 100 

Hart  man  Corporation  100 
House'd  Prod  temp  ctfs.* 
Independent  OH  &  Gas.* 
Inland  Steel,  wi * 

Preferred  w  1 1 00 

Int  Tel&  Tel 100 

Intertype  Corporation.* 

Iron  Products  certifs 

Kinney  Co * 

Lorillard,   pref 100 

Magma  Copper * 

Maracaibo  OH  Explor-.* 

Metrop  Edison,  pref * 

Montana  Power,  pref  100 
Xat  Bk  of  Commerce.  100 

Xat  Dept  Stores * 

Xew  York  Canners * 

Onyx  Hosiery,  pref-_100 

Otis  Steel .  pref 100 

Packard  Motor,  pref.  100 

Penn  Coal  &  Coke 50 

Penn  Edison,  pref * 

Philip  Morris 10 

Phoenix  Hosiery 

Phila  Co.  6%  pref 50 

Pierce- Arrow  Prior  pref  .*j 
Pittsburgh  Steel,  pref  100 
Pittsburgh  Ctil.  pref.-lOJ 
Prod  &  Ref  Corp.  pref.50 

Rossla  Insurance 25 

Schulte  Retail  Stores-  ..* 

Simms  Petroleum 10 

Simmons  Co *l 

Shell  Union  Oil,  pref.  100 

Sinclair  Oil,  pref 100 

Standard  Milling,  pf.100 
Tobacco  Products,  pf  100 
Transue  &  W'ms  Steel.* 
Underw  Typew,  new.,25' 
United  Cigar  Stores.  _  100 

Preferred 100 

Unit  Dyew'd  Corp. .  - 100 
US  Real  -  Imp,  full  paid. 

Va-Caro  Chem  B * 

Van  Raalte 100 

Waldorf  System,  new..' 
Youngs'n  Sheet  &  Tube.* 


Shares   S  per  share. 


2.100    HI'. 
100 

100  204 
300  88 
100  113 


700 
200 


17 
2 


700  35  H 

12  71 1 
900      7 

1,700  69 

800  87 14 

5.900  12  <i 

1 .200  33  '  . 

200  34 

100  41  K 

100  94 'j 


Aug 
Aug 
Aug 
Aug 

Auk 
Aug 

Aug 
Aug 
Auk 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


Highest.  Lorn  I  Highest. 


S  per  share.    S  p<  ■  \  per  share 


28    32  X 
25    58 
29(204 

27  113 

30    is1, 

30 

30 

27 

31 

27 

31 

25 


35 ' 

74', 
s 

73 

88 

13H 
28    36 
30   35 !  • 

30  41'. 

31  94", 


Aug 
Aug 

Auk 
Aug 
Auk 
Aug 
Aug 
Auk 
Auk 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


30    30 '  : 

.'.",  58 
."M7.-, 
j'i    78 

109'  . 
15 


30 ! , 

73'  . 

07'  . 
87  H 
!", 
3]  . 
30M 
38  X 
90 


July  32  H 

Auk   68 

July  231 
Jan    92 
Mil-  US'  . 
Aug     - 

July      6H 

June    45 ' . 

July    7s 


Auk 

auk 

Aug 

June 


9  . 
76  H 
95  H 


103 
100 
400 
100 
100 
100 
200 

1,100 
400 
700 
200 
100 

4,100 
200 
100 
100 

1 ,600' 

2.100 


97 

68!-$ 

21H 

45 

50 

14^ 

15*£ 

56 

IH 
20  H 
95 
31 

45  H 
13 
32 
24 
87  X 

4K 


2.600    30 
6.80O  61K 
300    60  X 
400    13 
900    25  H 
100      7 
3001 09  H 
1.300    43  Ji 
3.000,  69 X 
100      8K 
100    81 
100  108  >$ 
1.000    16  % 
900'  45 
100    93 
300  103  H 
100    94Ji 


Aug  25    98 
Aug  29    68  <A 
Aug  30    22  H 
Aug  30    45 
Aug  27    50 
Aug  31.   14^ 
Aug  27    15!{ 
Aug  31    57  •, 
Aug  27j      1  X 
Aug  28 
Aug  30 
Aug  31| 
Aug  281 
Aug  27 
Aug  29 
Aug  27 
Aug  27J 
Aug  27, 
Aug  28 
Aug  25; 
Aug  29 
Aug  27,   . 
Aug  25!  26 
Aug  31|     7 
Aug  29110', 
Aug  27    44  '  j 
Aug  25    73  X 
Aug  28      SX 
Aug  29    81 

108  H 


22 

95  X 

31 

49 

13 

32 

24 

97 

hX 
36 
65  X 
61 
13H 


1.200 
1.900 
1.400 
1.600 


85  X 
31 

34  X 


Aug  27 
Aug  27 
Aug  25 
Aug  27 
Aug  27 
Aug  30 
Ang  27 


Aug  25 
Aug  29 
Aug  28 
Aug  30 
Aug  27 
Aug  31 
Aug  27 
Aug  28 
Aug  27 
Aug  29 
Aug  30 
Aug  31 
Aug  31 
Aug  27; 
Aug  29 
Aug  27j 
Aug  29, 
Aug  30 
Aug  30 
Aug  3l! 

Aug  30; 

Aug  27, 
Aug  29 
Aug  311 
Aug  3O102H 
Aug  28    37  % 
Aug  29    66 
Aug  28      7X 
Aug  29    72 


97 

65 

20  H 

22 

46 

12 

15H 

51 

1H 

19H 
91 
28 
43  y, 

12 

25  H 
15 
85 

3 
30 
54« 
60  X 
12  K 
23  H 

5M 


July  49 
Aug  35 Vi 
Apr,  52  H 
Feb   98 


Auffioe 

June   80 
June   25 H 


Feb 
July 


51 
68 ! , 


May]  18  % 
Ma>i  18 
July)  57 H 
Julyj  2X 
July]  28  X 
July  99 
June!  36  H 
Aug|  49  V, 
June  22 X 


July 


Aprl  28 


Aug" 


July]  12  X 


18 
46 
93 
104 
94  X 
86  X 


10414 
13H 

43  y, 

92 


300101 
500   65  H 

1,000    32  M 
200    40Ji 

1.200!  56  X 
200114 

1,200    29  H 

1,200    18H 
200    87 
100106 
5  295 
600;  39 
300   27  H 
100,  90 
100    50 
200    94 
200    37  H 
100    98 


Aug  27[  32  H 
Aug  27     4H 
Aug  30i  35 
Aug  29 101 X 
Aug  28'  66  H 
Aug  28    33 
Aug  3l[  41 
Aug  271  58 
Aug  28114 
Aug  27,  31 
Aug  25    19  X 
Aug  28    90 
Aug  30  106 
Aug  25  295 
Aug  28    39  X 
Aug  30    28 
Aug  31;  90 
Aug  29    50 
Aug  29 
Aug  29 


1.000 

200 

100 

200 

300 

800 

100 

100 

1,400 

3,700 

1.200 

300 

800 

120 


15H 

30 

44 

65 

95 

10  X 

40  :i 

90  ~i 
94  H 

6X 
25  H 

91  H 
81 H 
89 


Aug  28 
Aug  27 
Aug  30 
Aug  27 
Aug  30 
Aug  30 
Aug  29 


94  H 

37* 

98 

16H 

30 

44 

66 

95 

UK 


Aug  30    40  'A 

Aug  27|  90  ~A 
~    95 


7H 
28 ! . 
92 
85 
B9 


100  109  H 
100    33,4 

2,900    39 X 
200  195 
100110 
100    45 
100  100  hi 
700      43i 
300    35  's 

1.000    17M 
800    66  >j 


Aug 

Aug  25 
Aug  27 
Aug  2S 
Aug  27 
Aug  30 
Aug  2S109C; 
Aug  29    33  U 
Aug  27|  41 H 
Aug  27  200 
Aug  29110 
Aug  29    45 
Aug  27100M 
Aug  27       7's 
Aug  31    36  X 
Aug  25    18 
Aug  29f  67  H 


Aug  27 
Aug  31 
Aug  27 
Aug  27    . 
Aug  30  102  ^ 
Aug  30    94 s , 
Aug  30    80  H 
Aug  30.  28  H 
Aug  27      4^ 
Aug  3&  31H 
Aug  3ll  96H 
Aug  29    64  X 
Aug  2S    26  X 
Aug  31'  31 X 
Aug  29l  35  H 
Aug  28  112 
Aug  30!  22 
Aug  28    18 
Aug  31    87 
Aug  30  106 
Aug  25287 
Aug  28    34  X 
Aug  31 
Aug  31 
Aug  29 
Aug  28 
Aug  30 
Aug  28 
Aug  28 
Aug  30 
Aug  27 
Aug  2S 
Aug  30 
Aug  30 
Aug  30 
Aug  27 
Aug  29 
Aug  30 
Aug  27 
Aug  30 
Aug  29 
Aug  30    _ 
Aug  28  104  X 
Aug  29    30 
Aug  28    35  "i 
Aug  27  174  7$ 
Aug  29  110 
Aug  29    40 


Aug 

July 

Aug 

June 
Aug 
July 
Jan 
Jan 

May 
Aug 

July 
Jan 

June 


49j^ 


19H 


5s ' 

704 

734 

HX 

27 

13 

138 
474 
784 
144 
81 

110 
22  4 


1  27  4 
88  4 
47 
904 
354 
98 
114 
284 
414 
60 
92 
10 
404 
87 
88 

64 
23 
90 
804' 
89 


Aug  27 
Aug  30 
Aug  31 
Aug  29 
Aug  30 


97'  ; 
3X 
33 
14", 
634 


Julyl  614 
Auk    99 
Aug;  108  4 

Augl   97 
July   954 
July  394 
Aug)  114 
July]  464 

June  105 
Julyl  714 
July  414 
Augj  444 
Apr,  64  4 
Apnll9 

May  364 
Aug    22  4 
Aug    99  4 
Aug  112 
July  309 

June  42 \ : 
Aug"   32  u; 
Aug;  98 
Jan  72  4 

June;  99 
July  434 

June  106 
July  194 
Aug;  564 

May,  454 
Jul>i  724 
Janf  98 
July  11  if 
Aug!  49  4 
Aug,   94  l; 

May  99  x 
July   16 
July    34  4 

Junei  984 
Aug   994 

May    97 
Feb  1 14 

June  40 
Aug    414 
Au^223 
Aug  119 
Mar   50  c; 
Aug:1084 

June   17 
Aug,  64 

June  20 
July    80 


\UK 

Jan 

l.l, 
Mar 
Mar 
Feb 
rob 

Apr 
Jan 
Mar 
July- 
July 
Apr 
Apr 
Aug 
May- 
Mar 


Jan 
Feb 
Mar 
June 
Feb 
Apr 
Mar 
June 
Feb 
Apr 
Jan 
May 
May- 
Jan 
May- 
July 
Feb 
Mar 
Mar 
June 
Jan 
June 
July 
Feb 
Feb 
May- 
July 
Apr 
Aug 
Feb 
June 
Apr 
Feb 
Mar 
Aug 
Jan 
May 
May- 
Apr 
Apr 
Apr 
Mar 
May- 
June 
Jan 
Apr 
July- 
Mar 
Apr 
Mar 
Apr 
June 
Apr 
Mar 
Feb 
Apr 
Feb 
Mar 
Mar 
Feb 
Mar 
Apr 
Aug 
Mar 
May- 
July 
Jan 
Mar 
Apr 
Feb 
Mar 
Feb 
Apr 
June 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
May- 
Jan 


*  Xo  par  value. 
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HIGH    AXD   LOW    SALE   PRICE— PER    SHARE.    XOT  PER   CEXT. 


Am 


f  per  share 
96>t     961; 

•111       11H 
•57*: 


144-    146 
591; 

2»*       3IS 


'•■'  ■•»- ;. . 


5 

•-'4 
•4x 

•4  . 
•10'* 

16 
•100 

■:- 

69 
•53»4 

•106 
•1151; 
15-^ 

17". 

53*4 
•301 

•91, 

•46*i 

•10514 


$  per  share 
•33 

96'i 

•v7»4     » 
n*       l  . 

'Ill    11H4 

471,      M* 
•571; 


Tt.*jJJ;. 


49 

4': 
11 

16 

H 

661; 
110 

801; 

69 

60 

26 
108 
116 

16*, 

25S 
5414 

301; 
IH4 
50 
106 


144*»  145 
607, 
• 
.       3 
5U       57, 
24  »4     24«4 


t  per  share 

961-  97 

88  88 

IS  IS 

Mil;  11K, 

48  49*4 

•57%  • 


145      145U 
607g     617g 


•47 

4U 


10S      10*4' 


157, 
26 
661, 
100 

22U 

7x 

.54 

24Sg 
106 
1141; 

14*8 

231; 

17*8 

54 

301, 

•9»4 
•47 
105*4 


I6I4 

661; 
110 
- 

BO 
69 
54 

MS 

107U 

115*4 
15-g 
241- 
17*8 
551; 
31U 
11 U 
50 

106 


13        131;       13 

17        17     '    '17 


•50 
•30U 
•70>g 
60 

■4-' 
•33 
•9 
•35 
•661; 
•- 

I 
•55 


52 
361; 
75 
801, 

47    I 
36*4' 

9% 
37 
67 
271; 

1 
68 


•101; 

281; 
91; 

261. 

•21; 
•84% 

98 
•66 


[Of, 

281 

9*8 
27 

2*« 
85 
981; 
71 
95 


•50 

•SOU 

•701; 

•601; 

•87 

•42 

•34 

•9 
•35 

661; 

25 

1 

•55 


13 

171; 

52 

35 

73 

61 

871; 

47 

36lg 

9*4 
37 
66W 
25 

1*4 
58 


*2-g 

5*4 

•24*4 

•47*4 

4*g 

•10U 

16ig 

27 

661. 
'100 

23U 
•79 
■88 

53U 

'104 
'115 

147g 

24 

17 

551; 

3Hg 
•10 
•46*4 
106 


Wednesday.     Thursday.        Friday. 
Aug .29.  Aug.  30.  Aug .31. 


for 
the 


3 

6 
25 
48 

4*8 
11     I 

161; 
27U 
661; 
110 
23*8 
9Q  - 

691; 

53U 

26 

106J; 

116*4 

15*s 
24*g 
17 
56»g 
31*g 
IIU 
50 
1061; 


S  per  share 

S  per  share 

•25 

M 

"'■■. 

97*g 

9rg 

-v 

88 

XX 

•1*8 

1*4 

•H4 

1»* 

111*4 

112 

113 

113>. 

50*4 

491; 

50*4 

5S1. 

- 

58 

'4 

S 

•U 

I. 

•■« 

1. 

146* 

145U 

6H4 

621. 

621; 

...is 

99 

3 

3 

2'g 

5*4 

5'g 

5*8 

5*8 

25 

2  Hi 

25*4 

48 

49 

491; 

491. 

41; 

4*4 

•41. 

4'g 

11 

1H: 

11*4 

ll'S 

161; 

27*4 

67 
•100 

231; 
•80 

69 
•54'j 
•24'.; 
103 
1151j 

147g 

231; 

17S 

561; 

31 

101; 
•46*4 
106 


1714 

29*4 
671; 

no 

241- 

N 

59 

26 
103 
115U 

151; 

17*g 

58 

31ig 

Ul* 
50 

106U 


13         14*g       14         15 
17*g     17*,       17*s     17*4 


•50 

•30U 

•701; 

60*4 

87 
•441; 
•351; 

•9 
•35 

67 
•21 

H« 
•56 


52 
35 
75 
61 
87 
50 
MS 

9*4 
37 
67 
25 

1>8 
58 


•50  54 

•30U  35 

•701;  75 

6Hg  62 14 

•87  88 

•441;  50 

•35  35*4 

9*4  12 

37  40 

671;  7H; 

25  29 

H4  1*4 

•56  58 


17 
30l8 
68 
100 
22*4 

:  I 

70 
•54U 
•241; 
107*4 
115 

141. 

23 

I6I4 

57 

301; 

101; 
•4s 
106 


18 

31*4 

681; 
110 

24  ■ 

801; 

7" 

60 

26 
10S18 
115 

15 

24 

161; 

58*t 

31U 

11'* 

50 
1061; 


%  per 

97 

•>■ 
•H4 
1131; 
49U 


X142 
62 14 
>98 

•2-» 
5i; 

251; 
49 
•41; 
111; 

17 
29*4 
6714 
'100 
22*4 

7o 

•541; 

•241- 

1071. 

1141; 
14>4 
22*4 
161; 
56*4 
31 

•lOig 

106 


share 

XX 

1% 

114 
50»g 

- 

64 
99 

3 

6% 

26 

4*4 

111; 

177g] 
311-' 

67*4 ! 

110    I 

23*4 

70 

60 

26 

110% 

115U 

15 

24 

161; 

595g, 

31 

101- 

50 
IO6I4 


STOCKS 

NEW  YORK   STOCK 

EXCHANGE 


14U  15U 

1778  lS»g 

537g  537g 

•3OI4  35 

•701;  73 

61*4  617* 

•87U  88 

•441-  50 


12*g     13-g 
42        42 


IU4  ll*g  in;  12 

29  29*8  29U  291; 

9l2       97,  97,  10 

26U  27    I  27  . 

2*4       2*4  2*4       2*4 

85  85    I  85  85*4' 

98%  991*  99  995s1 

•66  70  *66  701; 

95     • 95 


111; 
291; 


12 

29** 


72 
31 
1'* 
•54 


721; 

311* 

11* 


111; 
30 


12 
30** 


10        10*4       10*4     IH4 
29U     30    I      29*4     301; 


•141;     15 
18        18*8 

•53        55 


Shares . 

100, 

15.7O0J 

800 

300 

1.9O0 

33.700, 

too 

100, 

K,  666 

6.100 

300! 

1.700 

9.100! 

1.200 

700, 

'.UK  I 
900l 

11.500| 

21.600] 
4.100; 

Yl.666' 

8001 
700 
200 
100 

1.400 
45.000 

27.300] 
2.200 

24.500 

6.200 

700 

~ 3.700, 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  0/  lOO-share  Lots 


PER  SHARE 

Range  for  Previous 

Tmw  IM 


Lou  en  Highest 


6H8     62*8 
SS        88*8 
•44        50 


llig 
39*4 
7H; 
3H; 
1*4 
•55 


llis 
88% 

72 
3H; 
Hi 
59 


2*4        2*4 1 
86I4     88*4' 


21;       27, 

S'l 


99*4  100*8       99'g  100*4 
70        70    I    . 
an    '• 


1H; 
297g 
lO'g 
291; 
2*4 
xx  1 
99*4  101 


11*4 
30 
1H; 
301; 
2?8 
89  U 


11.400 
3.900 

100, 


8,200 

500 


1.100 
600 
1.900 
1.400 
1.000 


95 


95 


3.800 

5,000 
9,100 
9.600 

10.600 
6.500 

36.200 
100 


121. 

12ir 

13 

13U 

1314 

13U 

MS 

131, 

131* 

131. 

127, 

131. 

4.800 

•15*4 

16 

•16 

I6I4 

1614 

1714 

17ig 

17S 

•17 

1714 

•16*4 

171* 

700 

•9 

121- 

•9 

121. 

•9 

121. 

•9 

10 

10 

•'.) 

10 

] 

105 

105 

105U  10514 

1051*  1051; 

•105U  106U' 

105*8  105"g 

rl047g 

ln1\ 

1.100 

•70 

77 

76 

76 

•70 

77 

•70 

76 

•70 

7'. 

•70 

76 

100 

561; 

56*4 

56 

57U 

56** 

58U 

58I4 

591, 

58** 

80S 

• 

60*4 

26.S00 

43 

427, 

43i« 

427, 

43U 

427g 

43  lg 

*2h 

43 

43U 

8.700 

*8ig 

10 

•8U 

10 

91, 

9*4 

•9 

12 

•9 

12 

•-, 

12 

500 

421- 

42*4 

421- 

43 

43 

431 2 

43U 

431; 

421. 

4314 

421- 

427, 

7.600 

72 

•68 

73 

•68 

73 

•69 

73 

•69 

73 

•69 

73 

63 

•58 

62 

•58 

62 

•60 

62 

•59 

62 

6H2 

611? 

100 

41*4 

41*4 

•41 

421, 

4Hg 

4Hg 

42 

43<g 

43 

43U 

43 

43*, 

:;,v,mi 

•88 

88 

•86 

88 

88 

88 

•MS 

89 

•80S 

89 

89 

89 

74i. 

741- 

74U 

75 

751 

751; 

75U 

70 

75 

76*8 

74*4 

7614 

17.700 

:,2-2 

1 53 

53 

•521; 

53 

5212 

53 

51 

52 

•4.11- 

700 

52 

52 1. 

521- 

5212 

52*8 

521 2 

5212 

5212 

521; 

521; 

521, 

52lg 

1.100 

35 

35 

35 

35 

31 

31 

18 

1M; 

181. 

19 

I914 

19ig 

191, 

It 

1914 

1!' 

19U 

2,000 

40 

38 

•3'H. 

40 

397g 

40     | 

40>2 

41 

407g 

41 

1,400 

28 

271; 

28I4 

MS 

28*4 

29 

29S 

29 

29 

2!t 

•M 

58 

58 

581, 

5812 

•   . 

587, 

58lg 

MS 

57 

3,100 

5*4 

5*4 

5"g 

6 

5*4 

5"g 

•6 

6U 

•57g 

6'4 

•5'g 

6 

»00 

9*8 

9*4 

9'g 

10 

•IOI4 

10*8 

•IOI4 

IOI2 

101* 

10'; 

10 

10>4 

2.000 

87*8 

87*, 

881, 

S8*g 

89 

MS 

JS7I; 

28.900 

32*8 

321 

327g 

32*8 

331 4 

33 

33 1- 

32*g 

331; 

32*g 

33*8 

27,300 

08 

68 

68 

Hxi, 

68I4 

68*8 

68 

IAS 

MS 

MS 

1,500 

•  1  ttj 

16 

I6I4 

167, 

167, 

17 

17 

17 

17i„ 

17 

1H*4 

6.300 

•10 

10*4 

•10 

10*4 

101, 

12U 

11*4 

12S 

•11 

12 

•11 

12 

2,300 

•001, 

70 

"■: 

691, 

•6712 

MS 

67 

• 

66 

•031, 

M 

100 

12'i»,  130 

130 

131U 

131 

1321 4 

1321; 

1331* 

IMS 

IMS 

J  130*4 

1331; 

14,600 

•72': 

73*g 

73*8 

•73 

731; 

73 

73 

73l4 

73U 

•71 

7»S 

300 

•10 

101- 

•10 

101- 

•10U 

101. 

101, 

12 

121, 

131; 

13 

X(MI 

•3H. 

33 

•3H; 

33 

•32*4 

34 

33 

371; 

407, 

391, 

6,300 

*** 

S»4 

S*4 

M4 

S*4 

9 

91, 

9'* 

9 

1.7(H) 

27 

26*4 

271; 

271; 

11.100 

•17U 

21 

•171; 

21 

20 

•171, 

21 

•ix 

21 

•is 

21 



10 

10 

101; 

101- 

•KHt 

101, 

10*8 

101; 

101; 

KM; 

101, 

101; 

1.700 

IV. 

1**4 

1**4 

1X*4 

1X1- 

19<g 

19S 

IBS 

IBS 

4. 3O0 

•16i« 

16*4 

•16 

17 

•16 

17 

17 

17 

17 

17S 

17'r 

MO 

691, 

681, 

59 

69 

5x 

59 

59 

•6*» 

7 

«'8 

6% 

6S 

6*4 

7 

7S 

7>« 

7*8 

714 

3.100 

•11*4 

13 

13 

13S 

13S 

131; 

131; 

13 

BOO 

28 

29 

•70 

70 

70 

•70U 

71S 

•70% 

71»« 

•7()i« 

72 

•7OI4 

72 

100 

101. 

10 

10 

•91, 

10 

to 

101; 

in 

101; 

•10 

101- 

1,800 

•321. 

361. 

• 

381, 

•331. 

3612 

361, 

361 2 

•MS 

•331; 

361- 

Inn 

•64 

64*, 

•64 

'I'. 

64*4 

M 

>,., 

MS 

M 

66 

661; 

1,800 

61, 

61T 

6*4 

6*4 

.., 

7 

7 

7 

7'4 

*•• 

1, 

•i» 

• 

'« 

•'I 

'* 

■« 

■8 

'« 

s 

1 

• 

1 

••» 

1 

•'* 

1 

1 

•'8 

1 

65lg 

67*( 

MS 

671T 

67U 

6712 

67 

671; 

106 

107 

100 

106 

•1061,  1 

•lo7 

lux 

lox 

Ills 

linn 

43 

43 

421; 

43 

431; 

431; 

43 'a 

44 

43*8 

1  .70(1 

•■Mil; 

92 

•90*4 

92 

•90*4 

M 

•01 

131 

131) 

141* 

1412 

16*4 

151, 

171, 

17 

l«i; 

1714 

l.'i 

32 

34 

M% 

80S 

39 

41'* 

4U; 

45 

40 

41S 

lo. KM) 

• 

88 

•OS 

loo 

• 

66 

• 

• 

• 

• 

31 

32 

331. 

337. 

33 

33 

SIS 

31 14 

31 14 

•33 

34U 

361  t 

35U 

36*4 

:«i; 

3612 

371; 

36*4 

3714 

•71 

741? 

•71 

74iT 

•721, 

71 

731, 

73U 

Kin 

109 

•in.: 

•102 

•102 

•102 

•ioas 

991  t 

. 

BO*, 

B8S  1001 

BOS 

hn>»» 

. 

99 

•107 

100 

107*4 

1077, 

.    1071; 

107 

107»i 

ln7': 

W7:; 

lo7u 

lox 

• 

16412 

1631. 

•163'. 

164*4 

166 

IM 

•ISO 

•121 

•121 

133 

•121 

IM 

•121 

LM 

•12l«4 

133 

1 1* 

13*4     '!*% 

12*4 

12*. 

12*4 

18S 

12it 

1 1 

1  i\ 

2.000 

Railroads  Par 

Ann  Arbor  preferred 100 

Atcn  Topeka  *  Santa  Fe. .  100 

Do     pref 100 

Atlanta  Blrm  A  Atlantic.  100 
Atlantic  Coast  Line  RR...100 
Baltimore  4  Ohio 100 

Do     pref 1 00 

Brooklyn  Rapid  Transit.. .  100 

Certificates  or  deposit 

Canadian  Pacific 100 

Chesapeake  *  Ohio 100 

Do    pref 100 

Chicago  4  Alton 100 

Do     pref 100 

Chic  4  East  IURR  (net*) 

Do     pref 

Chicago  Great  Western...  100 

Co    pref 100 

Chicago  M 11  w  4  St  Paul ...  1 00 

Do     pref 100 

Chicago  4  North  Western.  100 

Do     pref 100 

Chicago  Rock  Isl  4  Pacific.  100 

7*    preferred 100 

6%    preferred 100 

Chic  St  P  Minn  4  Omaha.  100 

Colorado  4  Southern 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.   50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref .100 

Iron  Ore  Properties. No  par 
Gulf  Mob  4  Nor  tr  ctfs...l00 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp...Yo  par 

Do     preP : 100 

Interboro  Rap  Tran  w  1 100 

Kansas  City  Southern 100 

Do     prer 100 

Lake  Erie  4  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

EqTrCoof.NY  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Do    prior  pref 100 

Do    2d  pref 100 

Mlnneap  4  St  L  (netc) 100 

Minn  St  P4SS  Marie 100 

Missouri  Kansas  4  Texas..  100 
Mo  Kan  4  Texas  (neic) 

Do     pref   (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctf s 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  4  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  4  St  Louis.  .  .  100 

Do    2d  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk   Southern 100 

Norfolk  4  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do    pref ..100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 60 

Rutland  RR  pref... 100 

St  Louis-San  Fran  tr  ctfs_.100 

Do  pref  A  trust  ctfs__.100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref lOOl 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref... IOOi 

T«\;is  4  Paciric 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

I>o     pref .100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB... 100 

laryland  (nfir)..100| 

Do     2d  preferred 

Western  Pacific 

do   pm      1001 

Wheellna  A  Lake  Eric  Ry.100 

Do     pref 

Wisconsin  Central 100 

Industrial   *   Mltcellancmi. 

Adams   Express 100 

1 
Advance  Rumely 100 

Do     prof 100 

Air  Reduction.  Inc No  pari 

Ai.ix   BUlbtMT,   Inc 60] 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn..  10 
1  Chemical  4  Dyt.No  par 

1  >■■    pre! 100 

Alll»<:halmeni  M f 8 100 

Do     pref 100 

Amrr  Aurlcultur.il  Chpm_.100 

100 

American   M.ink   Note 50 

I  >..     iirrf   60 

American  Bert   Snuar 100 

Amcr  Ho«oh  Magneto.. ATo  Par 
Am  Brake  Shoe  4  F...N0  par 

!>..     praj 100 

American  Can 100 

DO      pref 100 

American  Car  4  Foundry.  100 

Do      prrt I  no 

American    Chicle  Vi  M' 


t  per  share 

22  July  31 
9»'4  July  31 
86'gJuly    5 

1-4  Aug  14 

110     July    5 

4018  Jan  17 

55*4May    7 

14  July  26 

S  Aug    9 

14014  Jan  17 

57    June  27 

96    June  29 

I    May  21 

3*8  Jan  12 

19     Aug    6 

461,  Aug  15 

4      Jan  18 

Si,  Jan  18 

1414  Aug  6 
241,  July  5 
61*8  Aug    4 

10Si,June20 
19U  Aug  6 
72  Aug  4 
60"g  Aug  4 
53:4  Aug2S 
2414  Aug  18 
93i4July    7 

110i.June20 
lOigMay  22 
15  Jan  17 
10**May21 
5H,  Aug  4 
25  July  2 
91;  Aug  22 
44 \  Jan    2 

105    May  22 

ig  Jan  17 

UMar    2 

9uJune  30 

15*g  July  31! 

48*8  July  30 
2S7gMay  22 
65  June  7 
54  June  30 
S51;May  7 
38UJune  28 
35ig  Jan  25 

8  Aug  13 
33    June  21 

62  June  21 
21', June  21 

7g  Aug  15 

651;  Aug  IS 

8I4  Apr  26 

10  July  5 
25     July    5 

9  June  31 
24<4  July  31 

2S  Jan  17 
8212  Aug  14 
90i,May  4 
68  May  22 
76i2  Jan    2 

9*gJuly  5 
14<4June2S 

914  Aug    1 

100    July  30 

75    July    6 

541;  Aug    4 

411-June  30 

8*4  Aug  7 
36  Jan  1 1 
68*4  July  19 
60  July  31 
33"g  Jan  17 
85<2June  29 
6Si;June29 

44  June2S 

45  June2S 
25  May  2 
17  July  31 
32';  Jan  3 
251;  Aug  4 
64SJune  2S 

4*4  Aug  15 
8'4  Aug    1 

8414  Aug  14 
24*4  Jan    6 

63  July    2 

14  Aug    4 
9l2June30 

58i4  Jan  19 

I2H4  July  31 

707s  July    6 

8i,June  26 
26it  Jan  17 

7  Mar  10 
23U  Jan  17 
16>,  Jan  18 

9  Aug  6 
17     July  30 

15  May  1 
63    May    7 

6l,June  29 

11  Aug    4 

23  Aug    4 


08      Jan    2 

91,  July  6 
321,  Aug  16 
66    July    2 

6     Aug    6 

"8  A 

7,  July  31 

59<4  Aug    9 

10514  Aug  16 

37SJune2S 

July  19 

l()i,July    3 

29     July  30 

77      Jan    6 

.M)i .June  29 

\Ug    4 

291,  July    2 

70      Jan    3 

102     July    3 

731 2  Jan    2 

lot.*4  Apr  28 

14S'4  July  12 

II9I4  M  kl  .'J 


8  per  share 
45      Feb  23 

1051,  Mar    3 

B   1  M«   1 

314  Feb  21 

Ieb26 

56igMar2ll 

60'g  Mar  21 

16>4  Jan    2 

13      Jan  12 

160      Apr  18 

76S  Jan  30 

104?g  Feb  23 

3*4  Feb  13 

6*8  Feb  8 
38S  Feb  13 
62i4Mar26 

7  Feb  7 
17     Feb    61 


Unrest 

t  per  share 

17%  Jan 

j     91*4  Jan 

84*8  Jan 

S  Jan 

83  Jan 

331;  Jan 

521;  Jan 

6  Jan 
5S  Jan 

1191s  Jan 

54  Jan 

100*8  Dec 

IS  Jan 

3S  Jan 

1214  Jan 

31',  Jan 

3*4  Dec 

7  Dec 


26*,  Mar  5 
451,  Mar  5 
x-     M  a     I 

1181,  Mar  21 
377,  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
451,  Feb  13 

124U  Feb  13 

13012  Feb  8 
16*8  Aug  25 
251;  Aug  24 
lxu  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62*4  Feb  21, 

11712  Feb  21, 

S  Jan    4 

78  Jan    5 

22^8  Mar  14 

247,  Mar  21  '■ 

57*g  Mar    5' 

34      Jan    2 

75    June  26 

71S  Feb    7 

155     Feb  26 

60      Apr  17 

44      Feb  13 

22     Mar  12 

6Sl2Mar  12 

87    Mar  12 

56i4Mar  12 

912  Feb  13, 

73i2Mar    5 

12      Feb    6 

17      Feb  15 

4512  Feb  14 

19S  Feb  14 

49      Feb  10 

4*4  Feb  15, 

105    Mar  26 

104igJune  13 

84      Jan  29 

95    July    3' 

2212  Jan  30 
21S  Feb  13 
IS*,  Feb  9 
117S  Feb  9 
78  Jan  29 
8H2Mar  5 
477g  Apr  4 
17  Mar  21 
47;jJune  11 
76*4  Mar  5 
7012  Jan  9 
50*gMay  10 
93  Jan  9 
81ig  Feb  7 
58i2  Feb  7 
06*4  Jan  30 
37*4  Jan  10, 
27  Mar21 
60  Mar  5 
SOS  Feb  10l 
637gMar21 
71,  Feb  10 
13)4  Mar  23 


95  U  Feb  21 
37SJune  13 

Mar  22 
291,  Mar  21 
19<4  Feb  10 
77i.June  11 
1447,  Feb  26 
76i,  Jan  6 
217,  Mar  f, 
62  Mar  5, 
111; Mar  22 
341,  M.tr  22 

Mar  33 
15  Feb  9 
26*4  Mar  22 

Mar  5 
03*8  Mar  5, 
101,  Feb  13 
19  Feb  13 
3512  Feb  23 


82  Mar    3 

191,  Mar    6 
64S  Jan  14 

72*a  Mar  19 

147,  Mar  14 

SMar    9 

IS  Mar    9 

80      Jan    2 

112     Mar    2 

6D4  Feb  16 

971,  Jan  27 

36',  Feb  21 

087a  Feb  2 1 

91),  Mar    7 

65      Feb    7 

491,  Feb  13 

8.T4  Feb  16 

83  Mar  21 
Jan  14 

Mar    6 
Feb  20 
Mar    7 
1257,  Jan  18 
111,    v 


no 

106 

11-. 

1S9 


Highest 

S  per  share 
52      Atir 

IOSI2  Sept 

95i,  Aug 

51,    Apr 

1247,  Sept 
6OI4  AutT 
66I4  Aug: 
29  June 
247,  June 

151S  Aug 
79      Aug" 

I05S  Oct 
12S  May 
207,  May 
43*4  Aug 
641,  Aug 
10S  Mar 
241,  May 


17U 

29 

59 
100 

301, 

83U 

701* 

51 

38 

106S 
108 
7 

ins 

7S 
701* 
281, 

5 
16 
971, 
S 
S 
17S 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


521*  Nov 

10  Feb 

26S  Feb 

56S  Jan 

108  Jan 

35  Jan 

441;  Aug 

3ig  Jan 

17  Jan 

35  Jan 

5*8  Jan 

5  Jan 

55  June 

S  Jan 

71,  Jan 

24i,  Jan 

151,  Nov 

40  Nov 

2S  Nov 

547,  Jan 

72*4  Jan 

51'g  Jan 

6U4  Jan 

12i,  Jan 

18i,  Dec 

8S  Jm 

96i4  Jan 

72  J. in 

73  Dec 
33 14  Jan 
10*4  Jan 
19  Jan 
63  Jan 
60S  Jan 


Jan 
Jan 


23 
76 

71S  Jan 
43  Mar 
45  Jan 
17%  Feb 
20U  Dec 
34S  Not 
20»g  Jan 
32*8  Jan 
2*8  Jan 
4i,    Jan 


78S 
17i4 
46 
18S 
131, 
34 
125 
7P* 

71, 
20U 

6 
19 

US 

81* 
13 
13S 
5H, 

0 

91* 
35 


Jan 
Jan 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 
Jan 
Jan 


48      Jan 


107, 

31*8 
451, 

in. 

I, 

s 

56*, 

101 
37S 
861, 
271* 
66 
68 
61 
31S 
31>* 
61 
981* 
321* 
931* 

141 

1151, 
1 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

v  >« 


•  Bid  and  aaked  price*      x  Ex-dlvldcnd 
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Man    \m>  LOW  sai.k  prick 

-MB   shark.    NOT  pkr  CENT 

Sales 
for 
the 

Saturday, 

1     Monday.    |     Tuesday. 

WtfaMtOlf*\    Thursday.    ,      Friday. 

Any.  25. 

Any    27. 

88 

Au,, 

Ally 

80. 

.1  uy 

31. 

Wttk 

$  p< -r  share 

$  ;irr  share 

S  per  share 

$  per  share 

$  per 

than 

I  J"  r 

share 

\s/iiin  s 

81]      7 

0»4 

in,      6*j 

8*4      71| 

7 

s 

•7 

7*4 

8,300 

MS       207j 

•18       _( 1  > 

20       30% 

801 

2  1 

88 

3,900 

4%       4% 

41,      41, 

41]       1 

•4»4       51, 

1*1 

1 

||, 

II, 

1 ,800 

•n     m 

•91       M 

•98       91 

9 1       B 1 

•11 

97 

'11 

1.111)0 

•s       g 

S%          S% 

SI-        Si" 

s 

s  1 

BI4 

2.700 

•in      12 

•11         43 

43I4    43i" 

Hi,     451, 

1   ■    : 

II 

II 

2.0110 

95       MI 

941,    941, 

981]    9tii, 

98       97*] 

97 

B8 

•941] 

'IS 

2.301) 

•si     8a 

Sl.%    8U1 

•si       88 

•si           SI 

•81 

si 

•si 

si 

lllll 

17%      1S% 

19 

19         191" 

191,  90% 

191, 

20' i 

19 

191] 

7.100 

•111-     12 

Ll«a    11% 

•111-      12 

•Hi]   12 

II  | 

11 34 

•111" 

11*4 

600 

•IS        19% 

19        19 

191]    81l| 

21     21 

2IH" 

221" 

22  is 

221" 

1  .sun 

M.->       S8>| 

88l|    80% 

3734     40 

40        40 

III 

401] 

•40 

•111-. 

1.300 

78        73% 

73         .  1 

7334     74', 

781]    74% 

7334 

741, 

73 '1 

74% 

19. SI  III 

•117      U'.H- 

•117      H934 

•117       1193, 

•116         1193, 

"118 

120 

•1  111 

120 

•43        441] 

•43        441- 

•43        441-. 

44',     441, 

111. 

43*4 

44 

lllll 

•S0%     80% 

801]    si 

si        81 

Sl-'si      S2I- 

SI  ', 

S3 

83 

S.'S'i 

2,700 

51.       5*4 

6         8 

6          6 

6lg       61g 

17] 

81] 

5% 

5% 

3,9110 

•11%     13b 

12»4     131" 

181]      18% 

131,      1334 

13 

131" 

•12 

12*4 

3.100 

58%     59  >8 

59% 

593a     60 '2 

5934     60% 

59 14 

6OI4 

08*4 

60% 

17,200 

•95%    96 

96       96 

•961]    98 

•961"     971, 

97 

9734 

•9534 

98 

800 

•137      140 

•137      140 

•137      140 

•137       140 

•137 

140 

137 

137 

100 

♦351.     36 

361]    357, 

35%     36 

36%    80< , 

86% 

80*| 

80*) 

80*| 

5400 

•97      100 

•97        9912 

•961"     991. 

•991]  100 

•99% 

100 

•99% 

100 

62        62 

831]    6578 

6578    67 

661}     6712 

6534 

80% 

65% 

67 

5.900 

•101      103 

102      IO214  »102      104 

102*4  1023, 

103%  103% 

•IOH4 

103 

500 

•19       19% 

•19        20 

201}    2012 

2034     2234 

221" 

23% 

22% 

24 

3.400 

•30%    48 

•35        48 

•35       48 

•35         is 

•36 

4"> 

•35 

45 

123ig  1881] 

138%  1231" 

123>2  124*8 

12414  124% 

124%  124% 

1241, 

124% 

8,000 

147      147 

•146      14712 

•147      1471}  «146      149 

146% 

117 

14t)34  14634 

500 

•loau  102% 

•10214  10234 

10234  10234 

1023g  10212 

1021] 

1021" 

•102 

103 

400 

14434  144'4 

•144      145U 

•144      145 

144      14:. 

146% 

14.V" 

•143% 

146 

300 

•3512     37 

•35t2     37 

37        37 

37        39U 

39 14 

40'" 

•38% 

391" 

2,600 

90%    90% 

•90U     91 

9078     9078 

•901,     91 

91% 

91  lg 

92 

C2 

500 

•59'8    60i2 

•59i8     60i2 

•5934     6OI2 

5912    61 

60% 

62 

62 

62 

1,600 

*90      100 

•90      100 

•90      100 

•90      100 

•90 

100 

•90 

100 

84        M 

84U     S634 

86        86% 

85%    87 

86 

87% 

85 

Sli 

12,400 

•101%  102 

102      102 

•102      102i2 

102%  10212 

102% 

102% 

102%  102% 

700 

•8%       9U 

8          81} 

8          8l2 

81}       8I2 

9 

91- 

•914 

10 

1.400 

*8l2       9 

•85s       9 

81}       9 

•9          9l2 

•9 

9% 

9 

9 

700 

•32        35 

•32        35 

35        35U 

•34        36 

•34 

36 

•34 

36 

200 

4012    4012 

40%    40% 

407g    4178 

4H2     4134 

40% 

417S 

3934 

40 14 

14,200 

82        8214 

8234    8234 

•82l2    83'4 

84        853g 

•84 

85 

•83 

84% 

3,600 

•83        87 

•84       89 

•83       86 

•84        86 

•83 

86 

•83 

86 

•86        90 

•86       90 

•86       90 

•86        88 

•86 

88 

•86 

90 

103l2  1031. 

•102      104 

104      104 

•10412  106 

•103% 

105 

105 

1057* 

400 

•1%       2 

•1*8       2 

•134       2 

•134       2 

•  IK 

2 

•134 

2 

135g      1358 

13*8     14U 

I3S4     14lg 

14l2     17 

15% 

16*4 

16 

16 

5.000 

12        12 

12        12 

12%     121} 

121}     14 

•12 

131" 

•13 

14% 

1.200 

•102      110 

•100      110 

•104      110 

•104      110 

•100 

110 

•104 

110 

•115      117 

•115      117 

•115      117 

•115      117 

•115 

117 

•115 

117 

•11        11% 

•11        12 

•11        IH2 

1U2     11% 

11 

11% 

•11 

11% 

500 

22        235s 

22%    24 

2378     24% 

2334    24 

24 

24 

23*4 

25% 

7,900 

•79        82 

•79        82 

•79        82 

82        82 

•81 

82 

•81 

82 

100 

120      121^4 

1201s  122% 

123%  125% 

1237g  12578 

124%  1263g 

123% 

125% 

139,600 

•112%  115l2 

112%  112% 

•110      1131s 

•110      113% 

•110 

113% 

•110 

113l8 

100 

•30        40 

•30        40 

•30        40 

•30        40 

•30 

40 

•30 

40 

•9%     10 

10        14l2 

1312     14 

•13        13% 

•13 

13% 

13 

13 

3,100 

•6          734 

7»4        934 

834       9l2 

8%       8% 

8% 

81" 

•8% 

9 

4.000 

•>8           '4 

•is        U 

•lg         U 

*%         % 

% 

% 

% 

% 

17,300 

•52        54l2 

•52        5334 

•52        54i2 

•52        54% 

•52 

541" 

•52 

54% 



•65       67% 

67l2     71 

7012     7178 

70%     71% 

71 

74 

71% 

75% 

9.5001 

5H2    523s 

52        53% 

5278     53% 

53%     55% 

54% 

5534 

.j53% 

54 14 

51,000 

•103%  106% 

•104     10678 

106%  106% 

•106%  109 

107 

107 

•105 

109 

300 

•913s    93 

•92        93 

93        94 

*9334     94 

93 

94 

94 

94 

1.5001 

4%        4% 

*434       5 

47g        47g 

5%       5% 

5% 

5% 

•5% 

6 

1,200, 

•6         8i8 

•6          7 

•6          7 

•6          6% 

•6 

6 '8 

•6 

6  <s 

1 

•6134 

•61*4 

•6U4    

•601"    

•60 



•60 

1 

•18l2    20 

•16*4    20 

•I6I2     20 

•17        20 

•17% 

20 

•16% 

19 

I 

•IOSI2  1091' 

109      109% 

10914  10912 

109%  109% 

109% 

109% 

•108% 

109% 

900 1 

•105      110 

•105      110 

•105      110 

•106      110 

110 

110 

•109 

112 

100; 

•50        53 

•49        52 

•50        53 

•50        53 

•50 

53 

•50 

53 

♦lU       134 

•lU       134 

•1%         1*4 

•1%       134 

•1% 

134 

♦1% 

1*4 



110    11234 

llOU  111 

111       111 

11078  113% 

113 

113*4 

112 

112% 

4,800, 

•23        25 

•2312    25 

24lg     24% 

24%     25% 

24% 

25M 

•24*4 

25*4 

2,700 

•534      6 

534       534 

5%       578 

5%       5% 

•5% 

5% 

5% 

5% 

900 

19        19 

•19        19'" 

19        19 

19        19 

•19% 

20 

19% 

19% 

600' 

15        1514 

15U     15U 

17        17U 

16%     17 

16 

16% 

15% 

I6I4 

3,100 

•134       2 

•134       2 

*134       2 

•1*4       2 

2 

2 

•2 

2'4 

200 

•80        82 

•81        82 

82        82 

81%     82% 

8234 

8234 

•79% 

80% 

700 

19%      193j 

1914     203s 

20%     2034 

20%    21% 

20 

21 

20% 

20% 

23,900 

•96        98 

•96        98 

•96        98 

961.     961" 

9734 

9734    *97 

98 

200 

5U        53g 

5*8        53g 

5%       512 

5%       5% 

5 

5%         5 

5U 

9,400 

4734    4734 

•47        48 

•4714     48l2 

•47%     48% 

*47i4 

49    I     487g 

48  <g 

200 

»5i8       6 

•5'8       6 

•5%       6 

•5%       6 

•5lg 

6          *5% 

6 

1 

•1          1% 

•1           U8 

•1          17g 

•1          1% 

•1 

1%       *1 

1% 

•65       68 

•66        68 

•65        68 

•65        68 

•65 

66 

•65 

68 

1 

STOC*  K 

NEW  YORK  STOCK 

EXCHANGE 


•17% 

18*4 

17% 

181' 

•18% 

19 

19% 

19% 

19% 

20% 

1934 

20*4 

7,1001 

46% 

46l4 

46% 

47 

47 

47% 

48 

48>4 

49 

51% 

51l« 

52% 

2,600 

40 

40% 

39*4 

39% 

40% 

4034 

40% 

41% 

39% 

41% 

39% 

3934 

6,600 

•27 

30 

•27 

30 

•27 

30 

29 

30 

•30 

32 

30 

33 

500 

53 

53 

53*4 

54% 

54% 

54% 

54% 

5434 

52% 

54% 

53 

53*4 

6,300| 

•79% 

80 

79% 

791" 

79% 

797„ 

79% 

81 U 

81% 

82 14 

•81% 

82 

2,600 

2714 

271 

27'4 

27% 

27% 

2734 

27% 

2734 

27 

2734 

.126% 

26*4 

15,900 

17% 

17U 

17% 

1714 

17% 

17% 

17% 

1714 

1434 

17% 

14% 

1634 

12,400 

67 

6714 

67 

67 

•67 

68% 

•67% 

68% 

67% 

67*4 

67% 

72 

2,400 

79% 

79% 

79 

791 " 

79 

79% 

78% 

79U 

78 

78% 

78% 

78% 

3.400 

28 

29 

28 

28 

28% 

29% 

29% 

30% 

28*i 

30*4 

29% 

32 

18,1001 

34% 

35 

34% 

34% 

34% 

35 

35 

35% 

35 

35% 

35% 

35% 

10,000 

»4 

*4 

»4 

% 

»4 

% 

'g 

% 

*4 

*4 

•*4 

;8 

3,000 

•3*4 

4 

•3*4 

41' 

•334 

4% 

4 

4 

•4 

41' 

•4 

41, 

200 

74 

74% 

♦74 

75 

74% 

75% 

•74 

741" 

73% 

7434 

•74 

7o 

1,100 

2234 

22*4 

2U4 

2m 

22 

22% 

22% 

23% 

2234 

23% 

223j 

2234 

1,800 

•63% 

72 

•63% 

72 

•63% 

72 

•63% 

72 

65 

65 

•63i4 

72 

100 

*__ 

% 

* 

% 

* 

% 

*__ 

% 

* 

% 

* 

% 

61% 

61% 

61*4 

62i4 

61*4 

62% 

61*4 

63% 

62% 

63% 

62% 

62% 

17,300 

7% 

7% 

6% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

8% 

9.900 

47% 

48% 

48 

49 

4S% 

49 

48% 

49 

47*4 

48% 

47% 

49 

,4,100 

•89% 

92 

•89% 

92 

•89% 

92 

•90% 

92 

•91 

92 

•90 

92 

•7% 

7*4 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

734 

7% 

v»4 

1,500 

126% 

127 

126%  126% 

127% 

127% 

127 

128% 

127%  129%     126% 

128% 

12,200 

•119 

120 

•119 

120 

119 

119 

•118 

120 

•118 

120      *117 

120 

100 

28% 

30 

29 

3014 

30% 

31% 

30% 

3134 

3034 

31%       30% 

31% 

119,300 

65% 

66% 

66 

6714 

66*4 

6778 

68 

68*4 

67 

687g       67 

67% 

15,200 

•87 

90 

87% 

87% 

•87 

88% 

•87% 

89 

•87% 

89    1    *87% 

89 

200 

10*4 

10% 

10% 

11% 

11% 

1134 

11% 

1134 

H'4 

11%       11% 

12 

9.900 

40% 

41% 

41% 

42% 

42% 

43 

43 

43% 

4134 

43%       42% 

44% 

22,300 

26% 

26% 

27 

28 

27*4 

28% 

28% 

28% 

2714 

281'      27 

28% 

38,100 

•92% 

96 

•94 

95 

95 

95 

•93 

96 

•94 

96     I    *94 

96 

200 

34% 

41 

40 

44%. 

40*4 

4514 

44% 

52 

50 

72          51 

56 

270,900 

•22% 

23 

23 

23 

23% 

23% 

23% 

23% 

•23% 

231'     *2234 

23% 

400 

•103 

104 

103%  103% 

•103%  104 

103% 

103% 

*103l4 

104     |    103% 

103% 

300 

•33% 

34% 

34% 

34% 

34% 

3434 

34% 

35 

35% 

35%       357g 

37% 

6,000 

103*4  103*4 

104 

10434 

104 

104% 

1047g  10534 

106 

10S      1106% 

1061. 

3,400 

127%  129% 

1271" 

132 

129*4  131*4 

129 

131% 

130 

133%     130 

131*4 

25,800 

•84 

841' 

•84 

84% 

•84 

84% 

841" 

841' 

•83% 

85    |    *83% 

85 

200 

59% 

60 

59*4 

60 

60 

60 

60% 

6 134 

61 

61*4      607g 

61=s 

4,600 

•13% 

14 

•13% 

15 

15 

15% 

•15 

16 

15% 

15%     *13 

15 

600 

•11" 

2 

•11" 

2 

•11" 

2 

*2l" 

2 

•11' 

2    1      *1% 

2 



69 

69 

69 

69 

69 

69 

69% 

69% 

68% 

69%      68% 

68% 

1,600 

•114. 

116 

•114 

114% 

•114 

114% 

•114 

114% 

•114 

114% 

•114 

114% 

I 

Indus.  &  Mlacell.  (Con.)    far 

Imcrloan  Cotton  on 100 

DO     l>r«f 100 

Amcr  Druggtota  Syndlotte     10 

Amcncun  Express. __100 

American  Hide  &  Leather.  100 

Do    pro! loo 

American  Ice 100 

Do    pref 100 

Amer  International  Corp..  100 
American  La  France  FE..  10 
American  Linseed 100 

Do     pref 100 

American  Locom,  now  .No  pur 

Do    pref 100 

Amer  Metal  tempctf8__JVt>  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  A  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tern  ctfa.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco...  100 

Do    pref 100 

Amer  Telep  4  Teleg 100 

American  Tobacco 100 

Do    pref  (nets) 100 

Do    commonClassB 100 

Am  Wat  Wkscfc  El  v  t  c.-lOO 

Do     1st  pref  (7%)  v  t  C-100 

Do     partlcpf  (6%)  vto.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref.. 100 

Amer  Writ.'""  Paper  pref..  100 
Amer  Z  no  Le  -d  &  Smelt 25 

Do     pi  t_    25 

Anaconda  O  .t»per  Mining.  50 
Associated  Dry  Goods 100 

Do    1st  preferred 100 

Do    2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  S3  Line...  100 

Do     pref 100 

Atlantic  Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin,  Nichols  <fe  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do    pref. 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Oas 100 

Brown  Shoe  Inc.. 100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  <fe  Zinc  v  t  c 5 

Butterlck 100 

Butte  &  Superior  Mining.  _  10 
Caddo  Cent  Oil  A  Ref.iVo  par 

California  Packing No  par 

California  Petroleum,  new.  25 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 

Central  Leather.. 100 

Do    pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  <fe  Co 100 

Coca  Cola No  par 

Colorado  Fuel  <fc  Iron 100 

Col  Gas&  Elec,  new  w  i  No  par 
Columbia  Graphophone  No  par 

Do     pref ...100 

Computing-Tab-RecordJVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do    pref. 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America..  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co.  .100 

6%  cumul  preferred 100 

Elec  Storage  Battery. .No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham 100 

Endlcott-Johnson 50 

Do    pref... ..100 


PN  8BAR3 

Range  slne-e  Jan    I    I  ■>:  . 
On  basis  of  UW-ehare  tots 


PKR  SHARK 


lAtwe.sl 


%  per  share 

3.\  July  11 

II     May  18 

I         \IIK  22 

91     July  31 

0%  Allk-     9 

39*1  Aug    9 
July  30 

75  June  27 
IOIjAub  s 
10%  July  6 
17  June  21 
88     AuK  18 

69*4July     B 

11.1    May    4 

lu '  i.l urn-  30 

76  'an  2 
47,, .  uno  27 

10%  July  2 
63     Jan  17 

93  June  27 
130  June  30 
31%July  2 
977g  Aug  14 
67     Aug    1 

100  Aug    9 

16  July  2 
32%  July  11 

1 19% June  29 
140m- Inly    3 

101  Mar  16 
140    May  20 

27%  Jan  29 
85%  July  3 
48%  Jan  3 
93%  Jan  2 
80%June27 
98%June21 
7  Aug  4 
8%June  28 
31  July  5 
38  July  5 
62%  Jan    5 

82%  Jan  18 

88    June  26 

103     Aug    8 

l%June21 

9%  July    5 

6*4  July    3 

99%  Aug    1 

115    May    2 

10»4June  27 

17  July  6 
78*4  June  21 

110%  Aug    4 

111      Apr    2 

46     Apr  27 

97g  Aug  23 

7%  Aug  22 

igJuly    2 

50  June  21 

51  Jan  2 
41*4June  29 
60%  Jan  16 
93%  Feb    1 

100%June  21 

87    July    2 

4%June  21 

6    July  18 

62%  Aug  21 

16    July    5 

104%May  22 

103%May  11 

42%  July    5 

1  Aug    7 
108     Aug    9 

22  Aug  9 
5%  Aug  29 

13%June21 

13%  Aug  14 

1%  Aug    4 

77  Aug 
1734  Aug 
94*4  Jan 

5    July 
44    June  28 

5%  Aug  13 

%July  11 

66     Aug  21 

13%  Aug    9 
40*4  Aug 
36%  July  30 

23  July  18 
46%June  30 
75%June  20 
24%June  20 
1434  Aug  30 
60  July  2 
73  May  4 
25  June  28 
30%lune28 

34June  19 

2  June  19 
67%June  18 

18  June  19 
65     Aug  3C 

%June    6 

120      Jan    2 

56%  July    2 

6%  July  31 

115      Jan    2 

42%May    7 

90  Aug  9 
6%May2S 

114%Juiy    5 

116%May  8 
28%  Aug  25 
577g  July  30 
85*4  Aug  6 
8%  Aug  2 
33%  Aug  4 
23  Aug  1| 
92  July  12! 
20%May21 
22%  Aug    V 

100%  June  26  i 
3034May22 
8934  Jan    2 

106%  Jan  17 
81%  Apr  12 

52  July  5 
13%  July  11 

2    June  19 

62%June  27 

111    May    2 


3H 
89 

75 
122 


Hluhetl 

t  per  share 

20.14  Jan  1 

;isi«  Jim  4 
7%  1 

143%  Mm  2 

13»4Mar  7 

74%  Mar  7 

I1H2  Apr  2 

89     Feb  31 
881]  M«r  38 

13  Mar  1 
Mar  5 
Feb  15 
Auk  24 
Feb  9 
557gMar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69% Mar    2 

102%  Mar    6 

152%  Feb  14 

40%  Mar  21 

105%  Feb    9 

85     Feb  13 

108%  Jan    3 

36%  Feb  14 

65%  Feb  13 

125%  Mar    5 

161%  Feb  13 

10578Mar    3 

159%  Feb    9 

44*4  Apr  26 

93      Jan  16 

63%  Apr  26 

98%  Jan  31 

109%  Mar  21 

111*4  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 
27    Mar  19 

153%  Jan  10 

120      Jan  18 

20%  Feb  14 

35%  Jan  12 

89%  Jan  23 

144%  Mar  19 

116*4  Jan    4 

55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Jan  2 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
717gMar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

6578  Apr    2 

2%  Jan  25 

144%  Mar  23 

43      Jan    2 

11*4  Feb  14 

21*4  Jan    4 

3778Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4%  Feb  21 

85     Apr    9 


40%  Mar  7 
79%  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
90*4  Mar  21 
30%  Mar  1 
317gMar  2 
76%  Mar  28 
83%June  8 
35%May  31 
3734  Apr  19 
278  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

131%  Jan  31 
50%  Feb  19 

104  Jan  31 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
72  Aug  30 
28    Mar    1 

111  Mar  2 
44%  Jan    4 

11534  Apr    3 

148%  Apr28| 
89%  Apr  10; 
67%  Mar  21 
2034  Jan  2 
71.  Feb  20 
94%  Jan    2 

118      Jan    3 


Range  for  Previa** 

Year  1022 

Lovett 

Hluhetl 

*   Per 

share 

%  per  share 

16% 

Ndv 

:iui2  May 

881] 

Nov 

61      May 

4% 

Jan 

7%   Aug 

1211 

June 

163      Oct 

10% 

ii. 

17%    Apr 

jnn 

74%  H<:pt 

78 

J  III! 

1 22     Sept 

72 

Jan 

95%    Aug 

24% 

Dec 

60%  June 

9% 

Jan 

14     July 

28 

Nov 

42%    Oct 

48 

Nov 

64%    Oct 

112 

Jan 

122%   Deo 

44 

Sept 

63%   Dee 

82 

Jan 

129       Oct 

3% 

Jan 

8'»    Oct 

6% 

Jan 

24%  May 

43% 

Jan 

67%  May 

86% 

Jan 

104%    Oct 

109% 

Jan 

169     Sept 

30% 

Jan 

46%  Sept 

91 

Feb 

108%    Oct 

64% 

Jan 

857,  auk 

84 

Jan 

112      Aug 

23% 

Feb 

47     May 

52% 

Feb 

71       Jan 

114% 

Jan 

128%  Aug 

129% 

Jan 

169%  Sept 

96% 

Jan 

108%    Oct 

126 

Jan 

165%  Sept 

6 

Jan 

33%  Nov 

67 

Jan 

937,  sept 

17% 

Jan 

55%    Oct 

86 

Oct 

95       Jan 

78% 

Jan 

105       Oct 

102 

Jan 

111%   Dec 

22% 

Jan 

55%  Sept 

12% 

Jan 

21      Sept 

36 

Jan 

57     Sept 

45 

Nov 

57     May 

43 

Jan 

707,  Dec 

75 

Jan 

86      Oct 

76 

Jan 

91%   Oct 

99 

Jan 

135%  May 

1% 

Dec 

6%   Apr 

19% 

Dec 

43%  May 

15 

Dec 

31%  May 

117 

Dec 

1575       Oct 

113 

Jan 

119%  Dec 

13% 

Feb 

221}  May 

9% 

Jan 

40%  Sept 

68 

Jan 

91     Sept 

93% 

Jan 

142%    Oct 

104 

Jnn 

118       Oct 

40 

Jan 

67%  Sept 

19% 

Jan 

56%    Apr 

17 

Nov 

39      Apr 

% 

Dec 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

53%  Deo 

51 

Jan 

79     May 

55% 

Jan 

82%  May 

907g  Mar 

106     Nov 

104 

Jan 

116% June 

94 

Nov 

101       Oct 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

58 

Mar 

76*4  Apr 

19%  Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Nov 

42 

Jan 

6478  Sept 

1%  June 

5%  June 

113% 

Jan 

147      Dec 

28% 

Jan 

63       Oct 

5% 

Mar 

10%   Dec 

15 

Nov 

34      Feb 

20% 

Jan 

35%    Oet 

6*4 

Dec 

15%   Apr 

68 

Jan 

86%  Sept 

83 

Jan 

98%   Apr 

5% 

Feb 

11%  May 

50%  Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

29%  Jan 
63%  Jan 
32%  Jan 
34  Feb 
47*4  Jan 
60  Jan 
15%  Jan 
22%  Nov 
43  Jan 
41  Jan 
24       Jan 


1%  Jan 

5  Feb 

55%  Jan 

18%  Feb 

47  Feb 

%  Feb 

85%  Jan 

577,  Dec 

9  July 

45%  Jan 


44%  Sept 
82%  Sept 
46%  Dec 
53%  June 
79%  Apr 
89%  Sept 
29%  Nov 
33%  June 
70%  Dec 
82%  Oct 
37     May 


5*4 

21 
79% 
42% 
87% 
2% 

145% 
62% 
15% 

115% 


June 
June 
Apr 
Oct 
Nov 
Mar 
Sept 
Deo 
Apr 
Deo 


66  Jan' 
11%  Dec 
91%    Jan 

111  Jan 
31%  Jan 
52%  Feb 
80  Jan 
8%  Jan 
15%  Jan 
14%  Jan 
78%  Jan 
23%  Nov 
15%    Jan 

100%  Jan 
18%  Jan 
70     July 

105  Dec 
80  June 
40%  June 
14%  Jan  I 
2%  Jan 
76%    Jan 

104       Jan I 


93%  Aug 
18%   Dec 

134%    Oct 

122%  No» 
54  Det 
98%  Sept 

100  Sept 
19%  Mar 
4178  July 
28      Aug 

102%  Dec 
65%  Apr 
25%  Sept 

118%  Aug 
46%  Nov 
90%    Dec 

169%  Nov 
90%  Sept 
58%  Dec 
24%  Dec 
11%  June 
947g   Dec 

119     .Dec 


•  Bid  and  asked  prces;  no  saies  on  this  day.     z  Ex -dividend 


99S 


New  York  Stock  Record-Continued— Page  3 

For  sales  during  the  week  of  stock,  u»u»llv   Inactive.  >ee  third  page  preceding. 


HIGH    AXD    LOW    SALE   PRICE— PER    SHARE.    XOT  PER   CEXT 


.;...    81 


If    -.::.. 
Aug    27. 


Tuesday. 

- 


Wednesday. 
Aui 


Thursday. 
Aug.  30. 


i  per  share 

69 

■ 
•6i:     10 
•39-; 

1764 

7*-    "* 

•11  12     , 

•44  4li 

•26*  27>* 

65 
•81* 

•10314  107 
177 

•11  11* 

IS*  15* 

•81 

- 

4s 


231; 
•80 
IS* 

•17 

•5* 

SO': 

"4 

36* 

•131; 

•5934 
43  , 
26* 

Ml. 
4* 
5 

•2 
•71; 
•35 
29* 

74i, 
107 
6 
•2134 

12* 

•78 
34 
•64 
8U 
43* 
* 
•18 
•66 
.-.7 
•108 
•i» 
37* 
•98 
31 


231; 
S3 

• 

- 
6 

■>: 
u 

3634 

63 

45 

27 

f 

h 
37 

22* 
74* 
107 
6 


S  per  share  | 
20*     201; 

69?,    nw 

•7         10     ; 
39* 

7*4 

177       177 
991. 

7-, 

11*      IH4 

•43         4>. 

30  ' 
67141 
s4 

►IO8I4  107 

177 

11*      U* 

15*    15* 

- 

-- 

•96 
47        4s 
8* 


$  per  share 

72         731; 
Bl 
10 

. 

S 
188 


39U 

178 

- 
121; 

30 

65 

•81 


18 

401; 
311; 
66*4 


103*  107 
17* 

11*      111; 

15*      155s1 

•81        -J 
9714 

49 

•7  .        8I4 


•231; 

- 

"17 

6 

M 

'* 
36»4 
14 
•591; 
44 
- 
•20 
•llS 
4* 
•5 

2>4 

37 

74* 
107 
•6 
21«4 


10 

14 
63 
45 

_ 
[1, 

444 


12*        12?8 


9 
34 
lis 

8* 
43* 
* 
19 
69 
57*4 
110 

* 
37* 
100 
31 


T9 

33* 

64i4 

8 '4 

42*4 

■4 

•IS* 

•68 

571; 

1084 

•  • 

37 
•98 
30»s 


•80 

• 
8* 

** 
3734 
14 
•59»4 

441; 

. 
•  11; 

•fi 

28*4 

2* 
'.» 
•35 
23T8'      23 

107      M06S4 

6*         6* 

23*      23i2 

13*       12»4 

•78 

33*4'     351; 

•64U 

8I41       8* 

44  44U 

* 
I9I4 
69 
57* 
110 

* 
38 
100 
32 


S  per 

•7 
•37 

7i; 

8 

13 
45U 

67 

17'.' 
•11* 
151; 
•81 

•8H; 

•96 

•47 

•8 


share  1 
88 
78 
90< 
10 
41 

190 

8*1 
461;  I 

107 
ISIS4 

111; 

151; 

82 

82  N 

98 

49 


$  per  share  ■ 


19 
•68 

57*4 
'108* 

•'4 

38<4 
•95 
32 


25 
82 

19 

<• 

is 

• 

- 
15 

64 

20"» 

3 
9 

37 
23* 

107U 

6* 

2334 

36 
66 

8* 
4', 
* 

1'J* 

69 
58l| 

110 

* 
38* 
997, 
33 14 


•80 

20 

9 

•17 

6'4 

u 

•18 

•59U 

a 

- 

1* 

3* 

•5 

291; 

31; 
914 
37 

74 

•10634 

634 

23U 

13 

791; 

351; 

•651; 

8* 

441- 

* 

181; 
•67 
57 

•'1 
3714 
•95 
331  j 


72»g 

•9 

39U 

s 

Is] 

12>« 
46 
33* 
6734 

'103U 
178 

•11* 

151; 
•801; 

•81  tf 

•96 
•47 
8* 


901 
10 

391; 

8 

99 

91. 
141; 
46 
37 
70 

107 

180U 

1H; 
15* 
82 

98    I 
49 
8*1 


R   CE.\T. 

Sales. 
for 

Friday, 

the 

Aug.  31 

UVrJt 

$  per  share 

Shares. 

20*     20S 

900 

78l|      77   . 

47. .'.Oil 

90>. 

300 

10 

3914     4H; 

8           8 

1 ,600 

ISO      180 

8.400 

99<« 

9 

4.400 

14»,     15»g 

19.200 

46        463. 

34  *     3634 

50.000 

69        69 

3.500 

-) 

500 

103U  107 

17s       178*4 

111;      HI; 

600 

15* 

27.000 

100 

STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  tine*  Jan.  1  1923. 
On  basis  of  iOO-share  lots 


Lowest 


•96 

•7 


B 


20 

9 
181; 

6 '-4 

85  lg 

i., 

15* 

1,1 

48 

30* 

IH 
43g 
5* 

4 
121; 
37'4 
2378 
7434 
1071- 

71. 
25*8 
131; 
7'i:- 
35* 
70 

9'4 
44* 

* 

181. 
69 
5734 
110     ' 

* 

38<4 
997g 
34ig 


25ig 
8H4 

:iu 
•17 
6 

841. 
'* 

15'; 
61 
501; 
- 
•20 

1*4 

4 

61 J 

3* 

12 

37U 

23  lg 

7434 

10634 

7'g 

-Ms 

13 

78 

341. 

•661. 

8* 

43i» 

"« 
is  I 
69 
57 
108 

"4 
38 
•86 
33* 


26 

- 

2(1 
934 

is 

6 

1. 

17 

(il 

27 
Jl 
1S4 

» 

51. 
29* 

31. 
121. 
3734 
233g 
78 
1071; 

7"s 
25* 
13lg 
78 

34  78 
69 

9* 

44* 

* 

187g 

691; 

5734 

110 

* 

39* 

99* 

35  lg 


2") 
8H; 

•914 

is 

63g 

86 14 
* 
*-37* 
16i. 
61 
51 
261; 

•  l'.s 

28 

•33g 

12 

37U 

23 

75 
107U 
634 

24U 

12* 
•7s 

34 
•661. 
8?g 

42?g 

* 

•18U 

691; 

57 
1091; 
"4 

39 

99* 

3414 


25* 
8H. 
18ig 
IOI4 
21 
6>g 

* 

38i4 

is 
61 

1* 
4 

. 


31. 

13    1 

3,300 

377g 

1.000 

23i4 

7.8  1  1 

76 

6.20J 

10714 

30J 

634 

1     s,i   I 

-'■ 

12.400 

18 

6,100 

791; 

600 

35ig 

2.000 

69    1 

100 

9'4 

4.500 

42  ^g 

4.100 

% 

8,600 

19 

600 

6934 

500 

67 

5.100 

111 

»» 

42 

7.400 

100 

500 

3434 

23.300 

t  per  share 

VUK27 
671;  AUR  9 
85     Auk  27 

5   June   6 
34>4Juae    4 

7»g  Jan  17 

140    July    3 

94     July    3 

7     Aug    7 

91; July    2 
40i;  July  30 

n   au«  9 

61  June  21 
80<gJune28 

104<t  Jan    2 

170i;May  21 

10i;June   6 

12»4June28 

79    July  101 

7S34July  17 1 
96  June  28 
39i;June27 

7  June  21 
3i{June28 

vug    4. 

791;  Aug    8 

16    July    5 

7U  Au;  13' 

15    June  20 

514  Aug  18| 

66    June  28 

'4  Aug    8 

31     July    5 

12    July    2 

60    M:iv23 

4.'    July  30 

20    June  28 

KJ.gJuly    3 

1 '4  July  13 

3?g  Aug  29 

5      Aug  15 

27  July  31 

2     Aug  16 

6I4  Aug    1 

31    June  28 

19^June2S 

71      Aug     1 

107     Aug2V 

4?»  Aug    9j 

18';  Aug    81 

lUgJuly    5! 

6934  Jan    4 

30»4  Aug    8 

63    July  12 

8  Aug  15 
32';  Aug    6 

14  Jan    2 
17U  Aug    9 

62  June  20 
50      Jan  17 

107     Mar  19 
'4  Aug    6] 

28  July  2 
96    July    2 

29  Aug    1 1 


•94 

97 

•90 

96 

•90 

96 

•95 

96 

'      94 

95 

•90 

96 

200 

.,,_, 

95 

92 

92 

•921- 

93>i 

• 

95 

* 

95 

• 

95 

100 

341; 

34* 

343, 

347, 

35 

351; 

35*g 

35* 

34* 

35J4 

34 

34* 

17.400 

4»» 

44, 

4*8 

4*8 

43g 

41. 

41; 

4*4 

434 

51, 

47g 

0 

3.700 

•215 

218 

218 

218 

•210 

218 

219 

221 

•215 

220 

•215 

220 

400 

•79 

82 

81 

81 

•81 

82 

811; 

8H; 

80»4 

811; 

•80 

81 

400 

•18 

19 

IS'; 

l&lf 

191; 

191. 

191; 

201. 

207, 

207g 

•191; 

203, 

1.100 

•198 

208lf 

•198 

2081; 

•198 

2081; 

•200 

208 

•200 

2081. 

•200 

208li 

•114 

116 

•114 

ll'-.i- 

•114 

1161; 

•114 

1161; 

•114 

116*4 

•114 

116* 

641. 

641; 

641; 

65 

65 

661 

657g 

66* 

66ig 

67'4 

66ig 

66* 

9.900 

•16 

161; 

16 

163, 

16*4 

171; 

173, 

17* 

17'4 

17*4 

17U 

17* 

9.000 

•6 

6U 

6'4 

614 

6I4 

6>4 

6I4 

6'4 

•6 

6'4 

6U 

6 '4 

500 

49 

49 

-*'J 

4934 

49*4 

52*, 

501; 

53 

52<; 

551; 

56 

58* 

9.100 

•156 

159 

•156 

159 

•156 

1591; 

•156 

1591. 

•156 

159 

•158 

1591; 



•108 

112 

•IO8I4 

111 

•IO8I4 

112 

•109 

115 

•10H 

115 

110 

110 

100 

•65 

67 

•65 

67 

•651; 

67 

•65Vs 

67 

•65*4 

67 

65*4 

65* 

100 

79U 

81 

80 

s:  » 

81*, 

827, 

SO*, 

-- 

801; 

83 

80* 

8214 

35.100 

•93  lg 

94 

•931, 

94 

931, 

931, 

•931S 

94 

•93ig 

94 

•931, 

94 

100 

84 

84 

•M 

85 

•83S4 

85 

•84 

85 

•84 14 

85 

•84 

85 

100 

•691; 

61 

•5»i; 

62 

61 

61 

•61 

62 

•60 

62 

62 

63 

600 

241, 

24H 

241; 

241,- 

25 

25 

251; 

251; 

25 

251; 

25 

25* 

1.500 

48 

48 

49 

491; 

49>4 

50 

50 

50 

50 

50 

40* 

4934 

1.100 

•70 

80 

•70 

80 

•70 

80 

•7(1 

80 

•73 

79 

•73 

79 



•40 

43 

431; 

431; 

43 

43 

•42 

431? 

43 

44 

•42 

44  s4 

500 

•43 

43«4 

•  42- 

43*4 

•421) 

4334 

431; 

431. 

•42 

4334 

43* 

447, 

1.600 

2«34 

28 

27'4 

28*, 

301 4 

291; 

30* 

291; 

31 14 

291; 

301; 

51.300 

•7 

10 

•  »7 

10 

•7 

9 

•7 

10 

•7 

10 

•7 

10 

30>4 

30*4 

30 

301, 

•30U 

31 

•3OI4 

31 

30U 

30'k 

291; 

31* 

2.600 

42*4 

•sv 

•43 

44 

43U 

45 

441; 

4C 

45*4 

46* 

45 

4.'. 

3.000 

•42»4 

44 

43 14 

4334 

41 

45 

44 

I.', 

43 

44*4 

43 

45  u 

5.2(H) 

13t| 

137, 

•131, 

14 

131; 

13*« 

127, 

13* 

1  1  \ 

1  .  -. 

1334 

137, 

4.200 

78U 

78U 

78*4 

791, 

781; 

79 

78i4 

79 

781; 

787, 

•78 

79 

2.500 

1534 

15*4 

16 

16 

16 

16 

Kll, 

•16U 

16* 

161, 

I'.  , 

3.000 

•195 

250 

•195 

250 

•195 

250 

•195 

250 

•195 

250 

•95 

III) 

•90 

110 

•90 

110 

•90 

11(1 

•90 

110 

•80 

110 

6*4 

71» 

6?, 

71, 

7 

71. 

7U 

71; 

77, 

77, 

11*4 

1  1  .51X1 

61; 

8*1 

8*j 

6*8 

6*4 

7', 

6*8 

67, 

67g 

7* 

7'; 

11 

7,100 

•231; 

24>4 

24 

24 

24 

24 

M 

24 

237, 

24* 

24 

24 

1.100 

• 

IH 

514 

5i; 

5*8 

5*4 

5* 

6 

5*4 

8 

534 

■ 

29, 

•261; 

27 

267, 

27U 

27>4 

27*. 

S8I4 

88I4 

28* 

4,000 

•63  U 

i,4 

•61 

04 

•61 

64 

64 

•62 

64 

04 

04 

100 

88 

20U 

20*1 

20*, 

20I4 

20<; 

201; 

21': 

217, 

21* 

2U; 

16.600 

243« 

241; 

25 

M 

25'4 

86i| 

25 

25i: 

J  5 

2,800 

914 

9'4 

»*, 

9*8 

9't 

914 

91; 

9'4 

1114 

9 

9*1 

1,800 

•18 

143, 

•12', 

14 

II1: 

151; 

17 

17 

17 

1a 

1H3, 

I8i| 

1 ,800 

•91 

•91 

95 

•  ,| 

88 

•92 

93 

M 

800 

10* 

•119 

•'1 

123 
•112 
12>4 

•18 

•in 

21  «4 

•44 

•is 

•41. 

•8* 

•18* 
•120 


98 

101; 

45* 

122 

': 
Ml* 

123 

1131; 
1214 
86*4 
47 
18 

22 
441; 

88 

HI; 
5 

1': 
4 
17 


•97 

••s 

•97 

88 

11 

11 

•11 

ll'i 

45* 

45*4 

461, 

119 

•117 

120 

•81 

• 

"4 

'2 

"4 

': 

61»i 

02ir 

621; 

631, 

1 28*4 

125*  127>4 

11J 

1131. 

•112 

1131. 

12 

19 

18 

351, 

35* 

47 

47 

17* 

17* 

•Id 

is 

•40 

45 

•41 

2K, 

221; 

44*4 

441; 

•171; 

23 

•41, 

•4*1 

47, 

l'l 

111 

•1': 

1* 

•8* 

4 

•31; 

1 

•  16* 

17 

I  «7, 

121 

122 

•97 
10l| 

45* 
'  1 1M 

M 
■ 

126*4 
112 

12 

35* 

•4H, 
22* 

•41; 
1* 
•31; 
17 


10* 
122 
I; 

641; 

132 

Is 

23 

HI; 

I* 
4 

17 
121 


•II 

45* 
lis 
•52* 
"4 

64 
I  in 
112 

II': 

351; 

47 
•161; 

22 

•II 

20 

•41; 

1* 

•3* 

17 

I  18*4 


08     I 
II': 

180 

'; 

1. 11 
ll.n- 

47*4 

I" 

44* 

20 

SI. 

1*4 

1231;  ' 


•971; 
•10* 

lis 

■ 
128 

112 

II': 
35 

22 
44* 

•41. 
1* 

*3»4 
17 
I  I 'i'i 


88 

111; 
121 

':• 


I  ii.ius   &  Mucell.  (Coo.)    Par 

Exchange  Buffet Xo  par 

Famous  Players- Lasky. x 0  par 

Do     preferred  (8%) 100 

Federal  Mining  A  SmeJfg.loO 

Do     pref 100 

Fifth  Avenue  Bus Xo  par 

Fisher  Body  Corp Xo  par 

Fisher  Body  Ohio  pref 100 

Flsk  Rubber Xo  par 

Frceport  Texas  Co Xo  par 

Gen  Amer  Tank  Car....Vo  par 
General  Asphalt 100 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  preferred 100 

General  Electric 100 

Special 10 

General  Motors  Corp...Vo  par 

Do     pref 100 

300       Do     Deb  stock  (6%). ..100 
Do     Deb  stock  (7%). ..100 

1.000   Gltnbel  Bros Xo  par 

900,  Glldden  Co Xo  par 

Goldwyn  Pictures Xo  par 

2.10'J   Goodrich  Co  (B  F) Xo  par 

Do     pref 100 

700   GranbyConsM.Sm&Pow  100 

1.000   Gray  A  Davis.  Ine Xo  par 

1,300   Greene  Cananea  Copper...  100 

1.000,  Guantanatno  Sugar Xo  par 

0   Gulf  States  Steel  tr  ctfs...l00 
J  10    Hablrshaw  Elec  Cable. Xo  par 

10.700    Hayes  Wheel 100 

-    Hendee    Manufacturing. ..100 

200   Homestake  Mining 100 

9.100    Houston  Oil  of  Te<cas lOO] 

1    Hudson  Motor  Car Xo  pari 

1.300    Hupp  Motor  Car  Corp 10 

1.033   Hydraulic  Steel Xo  pir\ 

2.0)0   Indlahoma  Refining 6 

Indian  Refining 10, 

Inspiration  Cons  Copper..  20, 

Internat  Agricul  Corp 100 

Do     pref 100 

International  Cement.. Xo  par 
Inter  Comhus  Engine. .Xo  par 
Internat  Harvester  in«m)..100 

Do     pref   (nea» 100. 

Int  Mercantile  Marine  ...100 

Do     pref 100 

International  Nickel  (The)   25 

Do     pref 100 

International  Paper 100 

Do     stamped   preferred.  100 

Invincible  Oil  Corp Xo  par 

Iron  Products  Corp Xo  par 

Island  Oil  &  Transp  vtc.  10 
Jewel  Tea.  Inc 100 

Do     pref 100 

Jones  Bros  Tea.  Inc 100 

Jones  *  Laughlln  St.  pref. .100 

Kansas  A  Gulf 10 

Kayser  (J)  Co  (new) Xo  par 

Do  1st  pref  (new)..Xo  par 
Kelly-Sprtngf (eld  Tire 25 

Temporary  8%  pref 100 ' 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper Xo  par 

Keystone  Tire  *  Rubber..   10 

Kresge  (S3)  Co 100 

Laclede  Gaa  (St  Louis) 100 

Lee  Rubber  &  Tire Xo  par 

Liggett  A  Myers  Tobacco..  100 

Do     pref 100( 

Lima  Loc  Wks  temp  ctt.Xo  par 

Loew's  Incorporated Xo  par\ 

Loft  Incorporated Xo  part 

Loose-Wiles  Biscuit 100 

Lorlllard  ( P) 1 00 

Mackay   Companies 100 

Do     pref 100 

Mack  Trucks.  Inc Xo  pari 

Do     1st  preferred 100 

Do    2d  preferred 10O( 

Macy Xo  par] 

Malllason  (H  R)  A  Co.Xo  par 
Manatl  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  Xo  par 

Manhattan  Shirt 25 

Marland  Oil Xo  par 

Marlln-Rockwell Xo  par 

Martin-Parry  Corp Xo  par 

Mathloson  Alkali  Works. . .  60 
Maxwell  Motor  Class  A. . .  100 
Maxwell  Motor  Claas  B  Xo  par 
May  Department  Stores...  100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do     pref 100 

Mexican  Seaboard  oil   .  Xo  par 

Voting  trust  certificates 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  A  Ordnance.   50 

Montana  Power 100 

Mont  Ward  A  Co  III  Corp.    10 

Moon  Motors Xo  par 

Mother  Lode  Coalition. Xo  par 

Miilllns  Body Xo  par 

Nash  Motors  Co Xo  par 

Do     preferred  A 100  06*  Apr  23 

Natlohal  Acme 60  10U  Aug  25 

National  Biscuit 2>  38      Jan    5 

Do     prof 100  HSiiJuly    5 

National  Cloak  A  Suit 100  42>.,Junc  >l 

Nat  Conduit  A  Cable.. No  par  '4 May  31 

Nat  Enamg  A  Stamping..  100  55i;July    2 

National  Load 100  108    July    5 

DO      pref 100  107l;Juni.  js 

■: a  Consol Copper 6  ll*Jai»26 

N  Y  Air  Brake  <.nev»..Xo  par  26»s  Jan    2 

Class  A Xo  par  45'4  Aug  23 

New  York  Dock. 100  15i4June30 

DO      l'''f 100  37*  Aug  14 

North  American  Co.  new    .    10  17<|May21 

DO     pref 60  42';July    2 

Nova  Scotia  HI  eel  A  Coal..  100  19     July  1 1 

illy  Co  (The) Xo  par  8   June  28 

OhloB                    ser...Xo  par  .VgJulyM 

Okla  Prod  A  Ref  of  Amer. .      6  I*  July  (o 

Ontario  Sllvw  Mining 100  3    Juiy2l 

Orpheiim  Circuit,  Inc 1  16i4June21 

Ol  In   K.levator 100  114liJuly30 


Bithm 


94 

Aug  30 

84*  July    2 

32 

June  20 

4 

June  21 

177 

Mar    2 

75 

July    5 

17i;June27 

190*May  21 

111* 

4  Apr    4 

58i4June28 

14 

June  21 

6>gJune30 

36 >4 July    3 

146 

June  21 

103 

May  23 

04  < 

;  July  30 

581 

1  Jan    2 

87 

July    3 

72 

June  29 

57 

July    2 

21 

June  27 

43 

July  31 

75 

June  20 

36 

Aug    9 

42 

June  27 

26 

Aug  15 

7 

July    5 

26 

July  31 

36 

June  28 

36* July    2 

10i;June29 

67*  Jan    5 

15*  Aug  22 

210 

July  26 

1001 

4  Feb  2S 

5*  Aug  15 

6 

Aug  11 

22l;June21 

5' 

<  Aug  17 

2H»June29 

54i;June28' 

181 

May  22 

17*  Jan  17' 

7i,June20' 

101 

1  Aug  2H 

76" 

1  Jan    2 

800 


05'r 

14.100 

S.  111(1 

US* 

"1*4 

1.800 

.,1111 

IS 

Hill 

1'. 

Kill 

22 14 

26  100 

201; 

Km 

HI. 

100 

1* 

J. KMI 

4 

17 

1.900 

200 

$  per  share 

31      Jan  10 

93     Jan   2 

99*  Feb  14 

12*  Feb  16 

60ii  Feb  13 

10*  Jan    2 

212U  Jan  11 

102*Junel4 

16*  Feb  13 

22      Jan  13 

71*  Feb  20 

54     Mar    7 

83    Mar    7 

94*  Mar  14 

110      Apr    2| 

190ig  Feb    21 

12      Jan    21 

17i;  Apr  18! 

89  Apr  17! 

90  Apr  7 
105     Apr  10 

51*  Apr  24 
12*  Feb    9 

77,  Mar  9 
4UgMar22 
921. Mar  6' 
33  Mar  23 
15*  Mar  7 
34gMar  6, 
14U  Feb  14 
104*  Mir  21 

21;  Jan  12 
44  Apr  19 
23*  Feb  16 
797,  Jan  2 
78  Feb  16 
32*  Mar  8 
30*  Apr    2 

6*  Jan  S 
19     Mar  19 

8*  Apr  6 
43*  Mar    1 

1 1  Feb  20 
397,  Feb  23 

44  Mar  19 
27lg  Apr  6 
9Si;  Feb    7 

116i4  Jan  4 
11*  Feb  14 
47  Jan  5 
i'ii  Feb  16 
82  June  12 
58*  Mar  6 
75ig  Jan  5 
19'4Mar  7 
58UMar  8 
*  Feb  24 
24  Mar  15 
82  Feb  26 
63*  Mar  16 

110     Aug21 

3*  Jan  12 

45*  Feb  23 

104  Mar  23 
62igMar22 

108  Jan  18 
117i4Mar    6 

45  Mar  1 
1  Hi  Mar  24 

2481;  Apr  26 

87      Feb  21 

31*  Mar  22 

222*  Feb    9 

lis',  Jan   8 

747,  Mar  20 

21>4  Feb  14 

11*  Jan    5 

63UMar    2 

178*  Feb    9 

121      Feb    6 

70ii  Feb  18 

93*  Apr    6 

99U  Mar  12 

92     Mar    5 

7H;  Jan  20 

40  Jan  2! 
75  4  Mar  14 
90     Feb  26 1 

66  Mar  21' 
477,  Jan  5 
69*  Apr  2 
16  Feb  26 
37*  Apr  17 
641;  Mar  u 
63'4  Mar  8 
21  Apr  6 
86  June  7 
2()i;May  4 
293  Jan  2 
lO.iUMsr  16 
23*May28 
23i4May  28 
30*  Feb  23 
I2U  Jan  12 
33>g  Apr  18 
75    Mar    8 

26  Fob  13 
29*  Mar  22 
14  Feb  20 
297gMar  15 

114*  Jan  12 

101*  Jan  17 
181,  Feb  19 
M   1  Aug  28 

125     Feb   2 

67U  Feb  21 

1*  Feb  24 

73     Mar  14 

136*  Mar  20 

114  Jan  4 
18*  Mar    6 

41  Apr  25 
51 ';  Feb  13 

27  Apr  2 
511-Mar  15 
24',  Apr  13 
48*  Feb  14 
2!) 7,  Mar  3 
10*  Feb  9 
101s  Jan  29 

3ig  Feb    8 

77, May    7 

21*  Apr  26 

153      Feb  16 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 

per  share 
261;  £>ec 
75i,  Jan 
9H;    Jan 

9  Jan 
37*  Mar 

8*  Dec 
75  Jan 
761;  Jan 
10*  Nov 
12>4    Jan 


45* 
37U 
69 
65 
94 
136 
10't 
8<4 
69 


Jan 
Nov 
Nov 
Mar 

Jan 
Jan 
Oct 
Jan 
Jan 


fftjkM 


f  per  short 

31*    Oct 

107     Sept 

107*  Sept 

161;  May 

62*  Sept 

10*   Dee 

218      Dec 

103U  June 

19*   Apr 

27*    Oct 

80       Oct 

73*  July 

111      July 

83*   Dec 

109       Oct 

190      Dec 

12     Sept 

15'4  July 

86     Sept 


67*  Mar 

96i4    Oct 

79U 

M  II 

100     Sept 

38ig 

Oct 

45ig    Oct 

9* 

Nov 

18U June 

4* 

Dec 

8I1    Oct 

281; 

Nov 

447,  May 

791; 

Nov 

91       Apr 

88 

Nov 

35     M  iv 

8 

Nov 

197,  May 

22 

Nov 

34*  May 

7 

Feb 

14*  Mar 

4»7g 

Jan 

94?,    Oct 

* 

Jan 

37,  Mir 

15 

Jan 

'4  Sept 

55 

Jan 

82      Nnv 

61* 

Nov 

91*    Oct 

19ij 

Aug 

26*8   Dec 

1D'« 

Jan 

26i,   Dec 

3'; 

Feb 

I4i,  June 

3U 

Jan 

15*  Dec 

5 

Jan 

11*  June 

31 

Nov 

45     June 

5* 

Dec 

11*  May 

28ii  Nov 

43i,  Mar 

26 

Jan 

33*  May 

20ig 

June 

30';  Sepi 

793g 

Jan 

1157,   Aug 

105* 

Feb 

119     Sept 

8* 

Dec 

27i,  May 

41* 

Dec 

87*  May 

11'4 

Jan 

19*    Apr 

60 

Jan 

85       Jau 

431; 

Mar 

637,    Oct 

59 

Mar 

801;  Sept 

121, 

July 

20'4    Apr 

24 

Jan 

531,    Oct 

* 

Nov 

3       Jan 

10 

Jan 

221;  May 

381; 

Jan 

76*8   Dec 

341; 

Feb 

5778  Sept 

1071, 

Dec 

109*   Dec 

1* 

Dee 

7*    Jan 

34 

May 

48*   Aug 

94 

May 

106*  June 

34 14 

Jan 

53*  May 

90* 

Jan 

107*  May 

61 

Feb 

115i;    Dec 

25* 

Jan 

39*  May 

4* 

Nov 

24*  May 

110 

Jan 

1891;  Nov 

43 

Jan 

94*  Aug 

24i4 

Nov 

35i,  Mar 

153U 

Feb 

235       Oct 

108 

Jan 

1231s  Nov 

62 

Nov 

1177,  May 

10* 

Jan 

23*  Sept 

9 

Jan 

14*  May 

36 

Jan 

677,  Sept 

147* 

Jan 

180     Sept 

72 

Jan 

117      Deo 

57 

Jan 

70      Nov 

251; 

Jan 

617,  sept 

68 

Feb 

941;    Deo 

54 

Jan 

87*  Sept 

59 

Nov 

62       Deo 

151; 

Jan 

40       Aug 

sou 

Jan 

52      Mar 

7314 

Apr 

S4>4  Sept 

41 

32 
22* 
5>l 
20U 
22 
41>4 
11 

65* 
10* 
106* 
79 14 
15 
12 
26 
11 

26<8 
63 
12 
13 
»* 
17U 
70 

1011; 

9* 
36* 

113* 

26 

1 

30* 

85 

108 
13<« 
24* 
451, 
20 
46 


Mar 
Mar; 

Jan 
Marl 

Jan 
Jan 
Novl 
Feb] 
Dec| 
Jan 
Jan 
Jan 
Oct 
Oct 

NOV 

Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Dec 
Deo 

Aug 
Nov 
Dec 
Jan 
Jan 
Dec 
Jan 
Jan 
Janl 
Nov 
Nov 
Nov 
Nov 
Nov 


38       Jan 

20*    Feb 

8     July 

5     Nov 

1*   Dec 

4*    Jan 

12*   Jan 

116       Jan 


69*  Apr 
68*  Oct 
46*  June 
26*  Mar 
36*  June 
64  Nov 
74*  May 
257,  June 

174*  Deo 
21*  Mar 

322      Deo 

108  Deo 
34*  July 
321,  July 
31*  May 
16  Apr 
45U  May 
76*  Sept 
25*  Aug 
19*  Deo 
12 '4  Deo 
84     Mar 

625      July 

108       De" 

21<4    Apr 

270      Deo 

126       Oct 

667,  Sept 

4',    Apr 

681;    Oct 

12914    Deo 

117       Oct 

191,  June 

41*  Sept 

5H4    Oct 

46    June 

68*  June 

47*   Aug 

40      Sept 

12*  Mar 

14*    Apr 

4*  June 

9*  Mar 

28       Oct 

168*    Oot 


*  ria  and  asked  prlree:  no  sales  this  day.     x  Ei-dlvldend 


New  York  Stock  Record  -Concluded -Page  4 

For  Mto>   tlurlntf   thi*   week    «»f  ItOOkl   II  tU  »"v    l'»  ittlv«',    st-i-   fourth    piO.t*   pr<-<  nil  nft. 


DIM) 


H1U11   AND  /-')"'   sai.k  I'KICH    rh:n  SB  ARM,   HOT  PBR 

Saturday,        \tnmtay,        TWuSttM,    ,  Wednesdai/A    Thursday 
Aug  .35.         Awi   27.         Aug  38,         Aug.  88.  I  ■ 


$  per  share 

•S%  S3 1 

•4S1|  in- 

•%  »4 

81  SI 

•7  I 

8M| 

12%  i:ns 

585)1  59>s 

56%  57% 


•1 
•9l< 
2% 
92 


.' 

9% 
3% 
39 


•441;     4.% 


•55 
23 


60 
23  lg 


9*4  10% 

241g  241, 

•2%  21; 

•24%  27 


•61 
•99 


62 
991; 


•50  «< 

•105 
•541- 
89 
24% 
46 
117 
50 
16% 
•80 
106 
•291; 

11 

•30*4 

•85 

•85% 

12l2 

46% 

•92 
19i8 
66% 

115»g 

44*4 

181. 

1% 

•241- 
76 
•102 
•75s 
•6 

•3H4 
16% 
19% 
12lg 
471; 

•75 
43 
16*4 

•90 

•66*4 
49% 

32lg 
114*4 
•110*4 
•54l2 
•114 
89% 
69lg 
10514 
•113U 
*9l4 
•2% 
29 
•1 

8*4 
41ig 
58% 
8 
•100 
381; 
531; 
8278 
4 
•62 
• 

*87~ 
•105 
•31% 
•79% 
•46 
•1701; 
•7412 
28 
72*g 
•3 
•17 
48 
•100U 
•95 
38% 
96*4 
*23l2 
•42 
90% 
117 
•59l» 
161; 

31 

•85 

8*4 

24l2 

•56 

•80 

18l2 
•13*4 
•36 
•105% 
•80 
58% 
22ig 
51 
•1% 
•5% 
7 
•66 
•22 
•66l2 
25U4 
•28 
•91  . 


$  per  share 

S.14  S% 

II  U 

%  H 

S23, 

•7  S 

SM|  83 

18%  uta 

.  f.  1 1 , 

B7  58% 

♦  1 14  a 

•1 1  914 

2*4  3 

Oil]  <IH- 

44*4  45  " 

•55  60 

23  23% 

9%  10 

38%  23*4 

•214  25g 

•24*8  27 


63 
•99 


63l4 
991. 


5H 
114 

56 

St> 

25% 

46% 
117 

50l2 

17 

88 
106 

30*4 

11 

34 

96 

96 

13 

47U 

9212 
19i8 
66% 

115*8 
44*4 
18l2 

2 

25 

76 

108 

8 

7 
32*8 
1714 
20*g 
12% 
471' 
82 
43l8 
171 
92 
78 
491 


32  lg 
11434 

55"" 
116 
91 
6914 
1061 
II8I4 

9% 

3 
29 

1% 

9 
41 14 
5814 

8 

102 

38l2 

55 

83l2 

4lg 
66 

'8 
88% 

108i2 
321. 
80 
48 

172 
76l2 
29lg 
721. 
3U 
17% 
481 

100*4 
95l2 
39 
96*4 
25*g 
42% 
91% 

117 
60 
16i2 


50 
•105 

•54 

•89 
2a 
457g 
•117 
50 
16% 

•80 
•106 

•29% 
10% 
3314 

•85 

•85% 
12*4 
47U 

•92 
1912 
67 
•11412 

•447g 
19 
•2 
24*8 
7512 
•102 
7% 
•6 
32 
17lg 
20ig 
1214 

•47 

•75 
44 
17 

•89 

•66*4 
49l2 

32lg 
114*4 
•110*4 
*54l2 
•114 
90 
69^8 
105lg 
•11314 
9% 
*25g 
29 
•1 
9ig 
4H4 
583g 
8 
•101 
38l2 
54*4 
83i8 
4lg 
•62l2 

* 

"§7~ 
•105 
*3H2 
79 
•46 
*170l2 
•75 
28% 
•71 
3lS 
1714 
48l4 
•96 
*95l4 
40 
95U 
23*4 
•42 

9n2 

117 
60 
16*4 


$  per  share 

8*8  V  | 

45%  46U 

•%  *4 

83  83  lg 

S  B 

33I4  34 

127,  i.ji, 

59 14  60*4 

•1'4  2 

•9*8  9% 

27g  3>8 

9H2  9H- 

4514  U 

•55  60 

2378  24*4 

Bl|  10 

23  23 12 

2l2  2i2 

25  25 


S  per  share 


63l2 
•99 


631. 
991; 


50*4 
114 

56 

891- 

26l2 

467, 
118 

5214 

17ig 

85 
107 

30U 

11 

3314 

96 

96 

13 

48*4 

9314 
211- 
67l2 
1151- 
45»g 
19 

2l2 
241- 
777g 
108 

77g 

7 
32 
171 
20*4 
13lg 

82" 
45 

17 
93 
78 
50lg 

32l2 
115 

"55" 

116 

917g 

717g 

107*8 

II8I4 

9*4 

3 

29 

1% 

9ig 
417g 
591 

8I4 
102 
39 
55% 
837g 

414 
66 

i; 

87 
1081 

32 

79ig 

48 
172 

761 

29 

73 
4*8 

171 

511- 
100 

95*4 

4134 

96 

23*4 

42% 

92% 
II7I4 

6OI4 

1634 


•501- 
•105 

55 
•89 

26I4 

46% 
117*4 

52 

17% 

82% 
•106 
•29% 

1078 

33 
•87 
•851. 

13 

48 

•921- 

21 

67 
►114% 

45% 

19 

•2 
•24l4 

78 
•106 
77g 

•5*4 
•32 

167g 

20*4 

1234 

471. 
•75 

45 

17 
•90 
•6684 

495s 

32% 
115 
•110*4 

55 
•114 
91 
72 
107 
•11314 
9% 
•2% 
•2914 
1% 
9l8 
41 34 
59i8 
8ig 
•101 
39 
541 2 
83*8 
414 
*62l2 
* 

"87" 
•105 
31% 

*78lg 

•46 

172 
76 
29 
727g 
41. 

•17 
52l2 

•96 
95 
4H2 
95 
2434 

•42 
92U 

117U 
60*4 
17 


1  . 
•% 
84 

B 

33*4 

l.l's 

rxi-s 

•llg 
111 .. 
:t  " 

88 

1  I 
•58 

24 

103g 

25 
21- 


I  I 

85 

311. 
L3«4 
BH| 

5934 

2 

ei| 

3lJ 
981] 
45  " 
80 
35% 

10*8 

2  ~> '  1 
21. 


•24        26 


63%     6378 
•99        99l2 


31U 
90lg 

9 
263s 
59 
95 
181- 
14l8 
37 
107 
83 
59 
22l8 
51 

1*8 

6 

7ig 
66i2 
24 

2"5"l"i4 
291 
934 


31% 
•85 
9lg 

25 
•58 
•80 

18% 
•13*4 
•36 
106*4 
*79l2 

5S% 

22 

501. 

*i% 

6 

67S 
6578 

•23 

•661- 

25434 

•29 
•91. 


3234 
90is 
10 
2734 
59 
90 
19 
141S 
37 
1067S 
83 
593s 
22 
51 

13 

6 

7 
67 
24 

2"s"9" 
291. 
9% 


511. 
114 

58 

891. 

2714 

47»g 
1181. 

521. 

19 

821. 
1067g 

30i4 

11 

33 

95 

96 

1314 

49 

93U 
211. 
671. 
1151. 
46*4 
19lg 

21. 
25 
79»g 
108 

77g 

7 
3234 
17*8 
22 
13l2 
471 
82 
451 
177g 
92 
78 
501. 

33 
115% 

55" 

116 
92 

731- 

108i8 

II8I4 

934 

3 

30 

ng 

9lg 
42 
591. 

8*4 
102 
39l2 
551 
84 

414 
66 

% 

87 
1081. 

32 

79 

47l2 
172 

78 

305g 

735g 
6 

1714 

53 
100 

951g 

423g 

95 

25 

42% 

93 
11714 

6H. 

17 


3212 
•85 

10 

27% 
•57 
•SO 

19 

141$ 
•36 
106i: 
*79l2 

59 

2278 

5H- 
1*8 
6 
634 

67 
•23 
•6612 
254 

29 
91. 


33 

90i8 

1058 

297g 

581. 

95 

195g 

14l8 

37 
109 

83 

5934 

23 

5H2 
1*8 
678 
7 

67i4 

24 

2"5"5l4 

29U 

9% 


•51 
'105 

56 
•89 

25*4 

47 
1181- 

52 14 

1914 
•86 
IO6I4 
•29l2 

105g 

3314 

96 

96 

13 

481. 

•93 

2078 

67 
►1141. 

46 
•19 

•1*4 
*24l2 

79*8 
108 

•7*4 

•5*4 
•3134 

17 

213g 

13l8 
•48 
•75 

44 

171. 
•90 
*6634 

5014 

33 

115i8 

•11034 

55% 
•114 

9H4 

72 
107 
•11314 
934 
278 
•29 
1'8 
9lg 

4134 

593g 
8lg 
100 

385g 

5414 
•83 

4lg 
•621- 
* 

•87" 
•105 

32 

781. 

46i4 
172 

77 

29 

7334 
5U 

17 

5234 
•96 

95 

4134 

951. 
•  24 

42 
3-92 
117 

615s 

17 

3234 
•85 

10l2 

30 
•57i2 
•80 

1934 
•1334 
•36 
10S34 
*797g 

59 

2234 

5114 
1*8 
6lg 
634 

6634 

24 

•661. 
24634 

29 

•912 


1  . 

$  per  share 
87„        Bl4 
1  ,        M 
•H 

M 

S'l 

18 

60*8 
: .  S 1 1 

•1% 

11 

3 
921- 
451, 
60 
241,, 

;n.. 
23  " 

2*8 


85  lg 

■> 
34U 

.;  1  ■■, 

60 

2 

il 
3 

B81| 

4(i 
80 

2.V, 
ui'Si 
2514 

2*g 


WT. 

Sales 

for 
the 

FrUUvi. 

A  ug 

31 

$  per  share 

Shares . 

'I 

9 

| 

8,800 

"* 

H 

llll) 

^; 

88>i 

1      xii' 

•s 

9 

1. Ill  III 

884) 

31 

13,400 

13', 

131; 

8,300 

8OI4 

621.! 

1  ;.  100 

..si.. 

80*« 

88,700 

•11., 

31; 

12 

12ig 



3 

3 

,,   .mi 

".12 

931] 

1.400 

45<4 

451 1 

1,800 

fiO 

61 

800 

24 

241- 

38,800 

10 

10 

1 .700 

24 12 

2412 

2,100 

212 

21. 

1.400 

BTOOKS 

NEW    YORK  .STOCK 


/■/■;«  sit  am: 
Range  Hutu  Jan    I   183  1 
On  basis  of  100  share  lots 


IsOWfSl 


25*4     25*4 


•631-    63*4 
•99      110 


5H] 

114 

57*4 

881] 

267g 

471. 
118*4 

53 

20 

90 
IO6I4 

3014 

lO&g 

331.1 

96 

96 

13l2 

497g 

9314 
21 
67»g 
1151. 
46l4 
1914 

21. 
25 
8H4 
108 

8 

7 
32*4 
17U 
22 
131 
49 
82 
44 
18 
92 
78 
52 

33»g 
115»g 

"551. 

116 

92*4 

73U 

107*4 

120 

10U 

3 
33 
1'4 
9i4 
421. 
595g 
85g 
102 
39 
55 
83*8 
41 
66 

's 

88 
1081. 

33 

79 

4614 
17434 

78 

30 

73*4 

6*8 

17*4 

551 
100 

95*8 

42l2 

951 

2514 

42 

93*g 
117i8 

62 

1714 

3314 

90l8 

13 

39 

59 
100 

20*8 

141 

37 
10S34 

83 

60 

227g 

511 
1*8 

714 

7 
6714 
25l2! 

24934' 
31U 


515g 
•105 

56 14 
♦89 

25*4 

455g 
1181. 

5H] 

1958 
871. 

107 

•2978 
Ids 
327g 

•90 

•93M 
131. 
48&8 

93l2 
207g 
66*4 

•1141- 
4514 
1914 
•134 
251g 
81 

•104 

77g 

•5*4 

*3H2 

1714 

2n8 

127g 

481. 
•78 
•41 

17lg 
•90 
•66*4 

50*4 


•21 


26 


•631;     63*4 
•99      100 


331g 
1151g 
•111 

55U 

•11314 

90l2 

72 

1057g 

•113U 

9*4 

•25g 

•30 
H4 
9lg 

421. 

5958 
8 
102 

38 

5414 

831. 
41. 
•62 
* 

•87" 
•105 

33 

78 
•461. 
172 

75 

29*g 

73l2 
51. 

1734 

531. 
•96 

951. 

42 

96U 

241. 

411. 

921- 
1167g 

59*4 

173g 

321- 

•85 
12*g 
34i2 

•57 

•80 
20U 
14*g 

•36 

10714 

•81 
5914 
22  34 

51 
*13g 
61. 
678 
6634 
25 
*66L 
246U 
2978 
934 


52*4 
114 

57 

891] 

26M 

46*4 
1191 

53 

1978 

871 
107*4 

:;<>•-■, 

10*4 

351 

96 

98 

13*4 

4978 

931. 
21 
67l8 
II5I4 
45*gl 
191. 

2*8 
28 
82*8 
His:, 

778 

7 
32*4 
17*4 
2178 
135s 
49 
821; 
431. 
18 
911. 
78 
51*4 

331. 
II5I4 

551. 
116 
925s 
727g 
107l2 
II8I4 
10 
3 
31 
U4 
91. 
427g 
607g 

85g 

102 
39 
55lg 
8334 
434 
66 


•51 
►105 

56*g 

•S'l 

25*4 

46 
118lg 

501. 

181] 
•87 
>106i| 
•287g 

10ig 
•32 
•90 
•93U 

13 

47*8 

•92*4 

2034 

66 14 
II5I4 
•45*8 

191. 

•2 

28 

811. 
•104 
7l2 

•5*4 

31*4 

17lg 

21 

12*4 
•481. 

78 

431. 
•161. 
•90 
•66*4 

50*4 

33 
115U 
•111 

•55lg 
•114 
90lg 
71 
10514 
•113U 
9»g 
*25g 
•30 
*Hg 
9ig 
42 
z58l4 
77S 

•ion. 

38 
54 
83*g 
4*g 
•64 


400 
I.166 


521- 
114 

56*8 

91 

26»g 

461 
118*4 

52 

195s 

90 
107*4 

30*8 

IOI4 

35 

96 

98 

1314 

49    ' 

93*4 
20*4 
66*4 

II514 
46 
19*4 
2l2 
31 
82*8 

10878 

77g 

7 

31*4 

17*8 

2138 

13 

50 

78 

43l2 

18 

92 

78 

51*4 

3314 
115% 


1 .200 


3.100 

200 

53,200 

6,100 

3.300 

15.800 

30,600 

200 

600 


3.400 

1.500 

100 

100 

3.200 

19.500 


100 

6,300 

5,200 

200 

1.700 

2,200 

200 

2.400 

12.700 

100 

1,200 

200 

14,300 

42,400 

12,300 

400 

100 

1,200 

1.700 

15.700 

9.100 
2,625 


1081. 

33 

78 

471. 
173 

75 

291 

7334 
6i8 

I8I4 

56i4 
100 

951 

441 

96l2 

25 

411 

94 
117 

62 

18 

3334 
90is 
14% 
38 
59 
100 
20U 
14% 
37 
108 
83 
597g 
2278 
511 

1>2 

7 

7 
67 
25 

24614 
2978 

934 


•87 
•105 

•321. 
79 

•461. 

•1701. 

7414 

2912 

z72l- 
5i2 

•17U 
521- 

•96 

•9434 
43 
961- 
25is 
411- 
921. 

117 
5934 
171. 
3234 

•85 
121. 
34ll 

•55 

•80 

Jl9 
141. 

*36 

108U 

•81 
59i8 
23 
51 14 
•1% 
7l8 
7 
6634 
241. 

•661. 

246i4 

*29l2 


5512 

116 

9H2 

7134 

10678 

118U 

934 

3 
31 

1'4 

9'8 
4234 
581 

8I4 
1031 
38 
55 
83% 

4*4 
67 

18 

88 

1081. 
33i2 
79 
471. 

172 
7714 
291- 
7234 
5% 
18 
5378 

100 
9534 
4378 
96l2 
261. 
42% 
93% 

11714 
60% 
18% 

33l2 

90% 

13% 

35 

59 
100 

19U 

1514 

37 
IO8I4 

83 

5934 

23 

5H4 
H- 
7% 
71. 

71 

25 


1.100 


30,900 

8,400 

115.700 


6,200 

200 

400 

1.000 

2.600 

10.800 

13,800 

6,600 

800 

3,200 

16,000 

2,700 

11.700 


400 


1.000 
700 
200 
1.200 
4.900 
9.200 
2.100 

23.700 
1.100 

34,100 


246l4 
2934 
10 


500 

17,500 

1,000 

1,400 

700 

108.400 

2,800 

4,800 

7,100 

15,800 


20,700 
14.900 


8,700 
2,900 


3.400 


1.100 
1.600 
6.100 
200 
8,800 
12,700 
9.900 
1,400 


2.8001 
2.100 
1.200J 


Indus.  &  Mlsccll.  (Con.)    Par 

Otis  Stool No  par 

Owons  Motile 25 

Pacific  Devslopmsnt 

Pacific  OaaA  BUeotrio 100 

Pacific  Mall  Steamship 5 

Paolflo  011 _ 

Packard  Motor  Car 10 

Pan-Amer  Petr  4  Trans...  50 

Do    Class  B 50 

Panhandle  Prod  A  Hot. No  par 

Parish  A  Mlnghara No  par 

Penn-Seaboard  St'l  v  t  cNo  par 
People's  O  L  A  C  (Chic) ...  100 
Philadelphia  Co  (Plttsb)  .  50 
Phillips-Jones  Corp         No  par 

Phillips  Petroleum     No  par 

Plerco-Arrow  Mot  C&r.No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Plgg  Wlgg  Stor  Ino  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steel  Car. 100 

Do    pref 100 

Producers  A  Refiners  Corp.  50 
PubServCorp  ofNJ.new  A'o  par 

Pullman  Company 100 

Punt  a  Alegre  Sugar 60 

Pure  OH  (The) 25 

Do    8%  preferred 100 

Railway  Steel  Spring 100 

Rand  M  lnes.  Ltd. . No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Corporation.  100 
Sears,  Roebuck  A  Co 100 

Do    pref... 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp.iVo  par 

Skelly  Oil  Co.. 10 

Sloss-Shef field  Steel  A  Iron. 100 

Do     pref 100 

South  Porto  Rico  Sugar...  100 
Spicer  Mfg  Co No  par 

Do     prel 100 

Stand  ard  M  illing 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  A  Tube  of  Am,  pref. .100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.JVo  par 
Stromberg  Carburetor.iVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat . N»  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctls.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil..  .  10 

Tidewater  Oil 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do    CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  A  Paper  Corp..  100 

Union  OH No  par 

Union  Tank  Car 100 

Do    pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred. 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoffn  Mach  Corp.JVo  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  A  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  A  Min._  50 

Do    pref 50 

United  States  Steel  Corp..  100 

Do     pref ...100 

Utah   Copper 10 

Utah  Securities  vtc 100 

Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem..-100 

Do     pref .     100 

Virginia  Iron,  C  A  C     100 

Do    pref 100 

Vivaudou  (V) No  par 

Weber  A  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph. 100 

Westinghouse  Air  Brake 50 

Westinghouse  Elec  A  Mfg-  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref  (new) 100 

Wilson  A  Co,  Inc.  v  t  c.iVo  par 

Do     pref 100 

Woolworth  Co  (F  W) 100 

Worthington  P  A  M  v  t  c.100 
Wright  Aeronautical... No  par 


t  per  share 

7  June  80 

30%  Jan     2 

1]  Jan    2 

74%May    4 

7     July    2 

3H2July    5 

KXg  Jan    8 

5t7g  July  30 

51    July    2 

2    Juno  21 

9    May  23 

21.  Jan    2 

86      Apr  27 

41     July    2 

55     Aug 

2<>i2  Aug 

6I4  July 

13i2July 

U2July 


24  Aug  17 
55<4  Jan  17 
58  Jan  16 
97i2July  11 

'.I'l  Mar     1 

47    July   5 

108i2June  30 

49     Aug    6 

86     Jan  22 

24i  1  Aug  24 

42<4  Aug    6 

11012July    2 

417gJuly31 

161-  Aug  23 

82l2  Aug  28 

100    June  30 

29i4July  16 

10  June  28 
24  June  27 
96  Aug  29 
80      Jan    3 

97g  Aug  8 
40is June  30 

86  June  21 
14  June  30 
47     Jan  10 

114  July  9 
40i2  Aug  1 
17  June  29 
1%  July  11 
18i2  Jan  3 
66i2June  29 

106i2June    4 

6  June  20 
5%  July    6 

2914  Aug  8 
12%  Jan  8 
19%  Aug  15 
9%  Jan  2 
3914  July  11 
68  Jan  13 
39    July    6 

11  '4 June  oO 
90  Jan  3 
70  July  5 
47%  July  30 

30%  July  31 

11434  Aug  24 

85      Jan    2 

51    June  29 

109i2  Jan    2 

74    July 

59l2  July 

98l4  July 

112     Jan 

7  Jan 
2%June  18 

24   June  29 
1   June   4 

8  June  21 
3934  Aug  4 
53i4July    2 

7i2July  31 
94  July  2 
33%  Jan  2 
46*4  Aug  4 
76i2July    2 

3*4  Aug  17 
61     Aug    4 


%  Jan  4 
81     Feb    1 

106i2July  19 
29  July  31 
75*4  July  2 
46i4  Feb  14 

152i2  Jan  17 
64%  Feb  1 
20  July  3 
64  June  21 
2%June  28 
15  June  30 
40  June  29 
95M June  29 
88%  July  2 
35%  Aug  13 
88I4  Aug  13 
20  June  28 
40l2June  28 
85%  July  31 

116%  Aug  6 
56  July  5 
14% June  27 

24*4  July    5 

89i2May31 

6UJune  27 

17    June  27 

52    July    21 

77l2June28, 

I5I4  Jan  17 

1214  Jan  27, 

341- July  11! 

101%July    5 

76    July    5 

52l.June30 

2134  Aug  15 

45    June2S| 

1%  Aug  16, 

534  July  2  s 

5    June  21, 

42%  Jan    2 

19    June  27 

64    July  13 

199%  Jan  24 

23%  July    3 

8I4  Jan  17 


PBK    Sit  AUK 
Uanjr  fur  I'rrrtouM 
Year  I 


lsnrr-1 


%  per  share 
14*4  Mar  21 
5234  Apr  2 
21 1  Mar  5 
Ian  5 
12*4  Mar  14 
4S%  Jan  4 
I".i-Mar22 

est]  pm>  7 

86  Feb  7 
6U  Apr    5 

I    .  -M  ir  1  ', 

6     Apr    4 

94%  Jan  30 
50UMar  19 
80  Apr  4 
69%  Apr    5 

1.1  Jan  14 
35%  Jan    9 

6     Feb  13 

45     Jan    4 

124  Mar  20 
677gMar    7 

100  Apr  5 
47%  Feb  15 

134     Feb   6 

111' 1  Jan  25 
81%  Jan  2 
99*4  Jan  5 
58%  Mar  20 
51%  Apr  16 

134  Mar  8 
69%  Apr  19 
32      Feb  13 

100    Mar    9 

123  Mar  17 
34%  Feb  19 
17%Mar  1 
48%  Mar   6 

104  Feb  13 
'.U':  Apr  24 
31*4  Feb  16 
66*4 Mar  21 

967,  Mar  21 
29%  Apr  17 
68     Aug  20 

118  Feb  9 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
31  Aug  31 
92%  Feb  13 

113%Junel2 
12%Mar  3 
10%  Mar  2 
41%Mar  7 
19l4May23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Apr  19 
27*4  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%Mar  3 
118  Feb  21 
110%  Aug    9 

67%  Mar    2 

115  Jan  5 
124%  Apr  17 

94i4Mar  6 
126i4Mar21 

116  June  27 
15     Apr    6 

6*4  Feb  15 
34    Mar  22 

27g  Jan  12 
12*4  Feb  21 
5278  Mar  20 
65  Jan  15 
24%  Feb  2 
144  Mar  2 
45  Mar  8 
61%  Apr  27 
85  Mar  2 
14%  Jan  5 
77%  Mar  28 

%  Jan  3 
9934  Mar  19 

112  Jan  19 
39%  Mar  21 
8534  Feb  26 
48    Mar    1 

183  Mar  2 
84%  Apr  17 
34%  Mar  2 
7334  Aug  29 
6%  Mar  19 
25  Jan  27 
73%Mar  16 

101    Mar  25 

106  Mar  5 
647g  Mar  22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5: 

24%  Feb  16 

44%  Mar  20! 


98 
27 
69 
68 
85 
23 


Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar22i 

15%  Mar    8] 

105     Mar    2 

119%  Feb  20 

120     Feb  17 

67:8  Feb  16, 

30%  Mar  20; 

60%  Mar  19, 

57g  Feb  19| 

14     Feb  13 

8%  Jan    5 

697g  Apr    6 

4234Mar    7 

89     Feb    8 

259     Aug  27 

40%  Feb  15 

11    May  17, 


ItlghtM 


%  per  share 

6%  Nov 

24       Jan 

%   Doc 

60      Jan 

11       Jan 

42i2  Nov 

10      Dec 

4K%    Jan 

40%   Feb 

3      Dec 

7%  Nov 

2%   Doc 

59*4    Jan 

31%    Jan 

73U    Oct 

2HU    Jan 

8     July 

18%  July 

37g   Dec 


S  per  than 
1(1';  Apr 
42%  Sept 
1  I',  Apr 
91in 

19  June 
69%  May 
21      Nov 

1007g  Deo 
9.1%  Doc 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45%  Sept 

105%  Jan 
59U  June 
24%  Apr 
49  Apr 
12       Jan 


32 

Sept 

71       Jan 

39 

Nov 

59%    Dec 

55 

Nov 

72%  Sept 

90 'g 

Feb 

100%  Sept 

MI4 

Feb 

41      Dec 

65% 

Apr 

120       Oct 

105% 

Apr 

112%    Oct 

63 

Jan 

9514  Sept 

91 

Feb 

106     Sept 

24% 

Jan 

61     Sept 

105% 

Jan 

139%  Sept 

31 

Jan 

53U  June 

26%  Nov 

38%    Jan 

94 

July 

102%    Apr 

94 

Jan 

126%  Sept 

19% 

Jan 

36%  Sept 

12% 

Nov 

19    May 

24 

Jan 

42     Mar 

55 

Jan 

105      Dec 

50% 

Feb 

80%  Dec 

21 

Nov 

38%  May 

48%  Nov 

78%  Mar 

74 

12% 

43 

nng 
47% 
12% 
1% 
10 
59% 

91 

6 

6% 
34% 
12% 
18% 

8% 
34% 
66 
33 
15 
84 
84*4 
91% 

38% 
113% 
68 
45% 
81 
24% 
35% 
79% 
100 

3% 

4 
26 

1% 

8% 
42 
38% 
18% 
109*4 
28% 
49% 
76% 

7% 
55 

% 

85 
102 

25 

60% 

41% 
119% 

43% 

16% 

50 
2*4 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

26% 
6 


Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 

>4Ug 

Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 
Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 

Jan 

Nov 

July 

Mar 

Mar 

Jan 

Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan! 

Dec 

Nov 

Feb 

Feb! 

Jan  I 

Jan 

Jan, 

Nov 

Jan  I 


95%  May 

50%  June 
63%  Nov 

118%  Oct 
67  June 
20U  Sept 
6%  Mar 
247g  Apr 
947g  Aug 

112  Aug 
23%  Jan 
12  Judo 
48%  May 
13%  Dec 
38%  June 
1178  Oct 
54%  May 
80  Aug 
57%  Mar 
24  June 
96     Sept 

141     Sept 

135       Oct 


250% 
116% 
90 
63% 
109 
79 
71 
141% 
118% 
8% 
10% 
39% 

5 
12% 
52% 
67% 
32*4 
154 
35 
84% 
89% 
20% 
78 

25 
134% 
113 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

48% 

49 
111% 
123 

71% 

23% 

53% 
100 

36% 

83 

94% 

86 

16 

17 

98% 
121% 
114 

65% 

33% 

54 

12 

21% 

10 

49% 

50% 

91 
223 

557g 

11 


Oct 
Nov 
May 

Dec 
Dec 
Dec 

Dec 

Dec 
Nov 
Nov 
June 

Apr 
Mar 
May 

Oct 
Nov 
June 

Oct 

Oct 
June 
Sept 
May 
Sept 

June 

Dec 

Sept 

May 

Oct 

Oet 

Oct 

Oct 

Aug 

Aug 

Jan 

May 

Oct 

Oct 

Oct 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 

Aug 

Oct 

Mar 

Oct 

Jan 

Oct 

Dec 

Apr 

Oct 

Aug 

Dec 

Aug 

Nov 

Sept 

May 

May 

May 

July 

Sept 

Sept 

Nov 

June 

Aug 


*  Bid  and  asked  prices;  no  sales  on  this  day.    z  Ex-dividend. 


iooo        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan .  1  1 908  the  EicAange  method  of  ruetine  bonds  was  chanted  and  prices  art  now  "and  inwea 


VI  fo'  Income  and  defaulted  bonds 


BONOS. 

N     V     STOCK    BXCHANOB 

Week  ending  Aug.  31. 


Week's 
Ranee  or 
Last  Sals 


V     S.   Go»«rnm«nt. 
First  Liberty  Loan — 

34^011932-1947 J    D 

Codv  4<~,  of  1932-1947 J    D 

Conv  4  V      of  1932-1947  J    1) 

2d  conv  4  i,1-;  of  1932-1947...  J  D 
Second  Liberty  Loan — 

4%  of  1    .  M  N 

Conv  €H%  of  1927-1943 M  N 

Third  Liberty  Loan — 

I 

Fourth  Liberty  Loan — 

4)t"""c   of  1933-1938 *    O 

Treasury  4V,s  1947-1932 0 

2a  consol  registered ..dl9;.  j 

2s  eonsol  coupon <J1930  Q   J 

4a  registered 1925  Q   F 

4s  coupon F 

Panama  Canal  10-3o-yr2s..c  19 

Panama  Canal  3s  gold 1961  QM 

Registered ...1081  QH 

Stat*  and  City  Securities 
N  "i '<    ' -■-  -i:,i  Corp  Block .  1 960  M    S 

44s  Corporate  Block 1964  M    > 

4  4  s  Corporate  stock 19- 

44a  Corporate  stock 1971  J    D 

44s  Corporate  stock.  July  1967  J     J 

44s  Corporate  stock 1963  J    D 

4Hs  Corporate  stock 1963  M    - 

4%  Corporate  slock 1959  M  N 

4%  Corporate  stock 195s  M  N 

4%  Corporate  stock 1957  M  N 

4<"c  Corporate  stock  reg.. 195 

44s  Corporate  stock 1957  M  N 

4HTt    Corporate  stock...  1957  M  N 
3^f,   Corporate  stock. .-1954  M  N 

New  York  State — Is 1961  M    S, 

Canal  Improvement  4s.. .1961  J    J1 

Highway  Improvt  44  s..  196:         S 

Highway  Improv't  4Ha. .  1965  M   S 

Virginia  2-3s 1991  J     J, 

Foreign  Government. 

Argentine  (Govt)  7s 1927  F  A 

Argentine  Treasury  5s  of  1909...  M  Si 

Austrian  (Govt)  7s  w  1 !"',3  J    1)' 

Belgium  25-yr  ext  s  f  7,4s  -  ) 

5-year  6"^  notes Jan  1925  J     J 

20-yearsfss 1941 1 F    A 

Bergen  (Norway)  s  f  Ss 1945  M  N! 

Berne  (City  of)  s  f  8s 194 

Bolivia  (Republic  of)  Ss 1947  M  N 

Bordeaux  (City  of)  15-yr  68.1934  M  N 

BraiU.  U  S  external  8a 1941  J   D 

7s  ■'■  ■•    -  J    I> 

7.4 a 1852  A   <> 

Canada  (Dominion  oO  S  58.19. 

do        do        do        53..1931A  O, 

10-yeax  S.4s WM  f    ' 

oa 1952  M  N 

Chile  (Republic)  ext  s  f  Ss.-194i  F     I 

External  5-year  8  f  Ss 192- 

7s 1942  MN 

25-year  s  fSs 194'         N 

Chinese  (Hukuang  Ry)  5s  of  KM  l  j    i> 

Chrtst'.anla  (City)  s  f  Ss 194"    \   0 

Colombia  (Republic)  6';s...  1927   \   O 
Copenhagen  25-years  f  54s-l°*4  J    J 

Cuba  5s      1944  M    B 

Exterdebt  of  5s'14Ser  A.194'    F 

External  loan  44s 1949  r    A 

84s 1953  J     J| 

Ciechoslovak  (Repub  oO  88.1951  A   o 
DanlshConMunlclp8s"A".194'    r     I 

Series  B 194'    F     ! 

Denmark  external  8  f  8s 194  c 

20-year  6s .194. 

Dominican  Rep  Con  Admsf  5s' 5     F 

54» 1M2  M    S 

Dutch  East  Indies  ext  6a. ..1947  J    J 

40-year  6s 19*,2  r»l    8 

54s  trust  rets 1953  M   S 

French  Repub  25-yr  ext  Kg..  194",  M  S 

20-yr  external  loan  74s..  1941  J  D 
Ot  Brit  A  Ire  (UK  of)  54s.  1937  F    A 

10-year  conv  54  b 

Greater  Prague  7,4*-. 1942  M  N 

Haiti  (Republic)  6s 1952  A    O 

Italy  (Klngd  oD  Ser  A  648.1925  F    A 
Japanese  Govt—  X  loan  4.4s. 192     F     I 

Second  series  44b J     I 

8t«rllng  loan  4a 1931  J     J 

Oriental  Development  6a.  19  53  M  8 
Lyons  (City  of)  15-year  6s. .  1934  M  N 
Marseilles  (City  of)  1"  ♦  M  N 

Mexican  Irrigation  44s.  .  .    1943  M  N 
Mexico — Extern  loan  £  5s  of  189 

Gold  debt  4- of  1904 1944U     O 

Montevideo  7s > 

Netherlands  6s  Qlal  prices) ..  197.  M 
Norway  external  t  I  8a 194(i  A   O 

0a 19'..        o 

«s(wl) 194 

Panama  (Rep)  54s Tr  recta.  ]<       > 
I      •  ■.  Alegre  (City  of)  8s 
Queensland  <  State)  ext  s  f  7s.  194  I   A 

25-year  6* 
Rio  Grande  do  - 
RlodeJa  trsl8a.l< 

8a ■ 

Ban  Paulo  (City)  s  f  8s 195.  M 

Ban  Paulo  (Htatej  ext  a  f  8a.l  ■       > 

Seine  (France)  ext  7b 194 

Serbs.  Croats  A  .Slovenes  Ss .  1  9< 
Bolasons  (City)  6s   . .  "■« 


Ma 


.4..* 


flwe.:  I 

Swiss 

Tok :. 

Zurl  •     * 

:i 

Railroad. 

Ala  Gt  Sou  l «•  •  ona  A  is. 
Ala  Mid  1st  guar  t 

Alb  a  Baag 

'.   West  l»t  g  4a  gu. 
All<-k'  \  n'.  gen  guar  g  I 
Ann   I 
AtchTopA  tig  4a.  1995 

Adjus iini-tit  gold  4s *I995 

itaatpad  11995 

I  ..19C0 

ut  g4a... 

1965 


J  D 

N 

*  y 

\  o 

M  S 

Q  J 

\  O 

\  o 


4a  l 


1'iirj. 


East' 

Rock> 

Trans-Con  Short  I.  Is'  4- 

Cal-Arlx  1-t  A-  ref  |i    «     \ 


01 

OV 

J 

l> 

J 

1) 

J 

l> 

M 

J 

J 

J 

J 

M 

100 

Sale 

99"a8ale 


931; 


lx>j 


B1t» 


Jan.  1 


BONOS. 

H.   V    STOCK   EXCHANGE 

Week  ending  Aug.  31. 


100  100'k 

■- 

I04I4  J 
108     July'23 
■  lay'23 
.    aug*23 

100  Jul.v21 
94 1.  April 
93t4  Jun-23 


100 

100i« 

100is 

104U 

104*1 

1041; 

104»» 

9G=4 

96J« 

96>< 

96>s 

104 1< 

104'< 

87 


10 


" 


boa       Hiih  i 

AH4Blrm30-yr  1st  g4s.«..1933  M 

100     101.90    Atl  Knoxv  *  Cln  Dlv  4s 1955  M  N 

,      -O    Atl  Knox  A  Nor  1st  g  5s 1946.J     D 


i  19  10    Atl  A  Charl  A  L  1st  A  448.1944  J 


1st  3<>->ear  5t 


1941  J 


96««ii9S  70 
96' •« 


\  Atl  Coast  Line  1st  gold  4s.Jtl'.>44  M  S 
)  i     10- year  secured  7s a*.  N 


GeniTHl  unified  4  4s 

L  A  N  coll  gold  4s - 

97»n99.18    Atl  A  Danv  1st  g  4a 1 

2d4s 194*  I 

ft  Yad  1st  g  guar  4s 

A  A  N  W  1st  gu  g  5s 1941  J 


100*s  IOOI4 
l'MJl4 



- 

■  . 

1041. 


104-j 


691;    .. 


■  „  3. 
96Sg 
98«j 

95 
103»4 
HH'4 

*7 
- 

..  10>t. 
112'i 
1041. 
71'4 


1011; 
SOL 

991. 

100 
109 
110 

76»4 

9514 
• 

99'« 
100 

10134 

104 
1031. 
941; 

423.; 
109 

91U 

95»t 

9Sh 

9U( 

- 
93*4 

102 
IIH4 
76»a 

9H- 
761. 


Aug'23 
Aug'23 

1001s 
Jan'23 

104i« 

Aug'23 

AUE'23 

. 

June'23 
July'23 

104U 
July'23 
June'23 
June'23 
July'23 
Apr'22 
Oct'20 


1011. 
*2 
881l 

991. 

- 


- 

- 
- 

IOOI4 


Sale     loo 


1091] 

81 
997» 

1(10 


41  'i 

- 


. 
90 

S.-lc 
92 

- 
IO8I1 

Bait 

Sale 

- 

S:ilo 
Sale 

Sale 
3ft>i 


96": 

99     BaJa 


91»4 

911. 

9914 

92'." 

1071^ 

1071. 

- 

95 

99 

96 

93»4 
Kill- 
Ill 

*  Hj 
7r, 

761 4 

63 

3 IX4 


'.". 


- 

82 

89U 
100 

961; 
100i« 
109 
110 

881. 

96 
81*4 
100 
1001s 
IOOI4 
101>i 
993s 
104 
103»4 

1041; 

43 
1091; 

92lj 

99 

Aug'23 

9914 

93>4 

1081; 

109*4 
961; 
99 

SSI; 
96>s 
96'4 
9H; 

1021! 
111*4 

70»4 

92",, 
8H4! 
9H; 
771; 

Aug'23 

llOU 
96 


lo4':i 


192 
o 

148 
B7 

40 
65 
7 
19 
62 


102 

103>i 

103>> 

94  if 


58 

9 
32 

103 

51 
38 

17 
14 

9 
« 

4:< 

10 

125 

301 

119 

49 
28 

34 
44 

71 

30 
18 

151 
11 


11(1*4     ' 


B1 


Ml,  j, 


n 
9 1  »i 


\ 

•  : 


1 

14 
1 

9 


i  99  04 
1 100.04 
104'« 
103 
104 
103' 

95" 

96>4 


99*4  101 
10018  102"j 
100's  1021. 


Bait  4  Ohio  prior  3,4b 

Registered cl 

1st  50-year  gold  4s * 

Registered k] 

10-year  conv  4,4s I* 

Refund  A  gen  5s  Scr  A. .    : 

10-year  6a 

P  Jet  A  M  Div  1st  g  348.1925  M  N 


Art 

84 

99ij    

91*4     93 

-    .  --  ■ 
10t>l- 

86U 


81>( 
75'« 
63 
76'. 
I 


77 

88 


Last  Salt 

Low         Hiekf 

67'-;   Aug'23 

■ug'23 

90U  June'23 
\ ug'23 
8ei4 

" 

861; 

I1*J 

. 


1, 

%  '.  Jan .    1 


/...vr 
Since 


So 


P  L  E 

Southw  Dlv  1st  gold  348.1925  .1 
lo7:.  108    II     TolAClnDIv  1st  ref4> 
104*s  107lj    Battle  Cr  A  Stur  1st  gu  3s..  1 

104  %107igi  Beech  Creek  1st  gu  g  4s 1 

Registered 1936  J 

2d  guar  gold  5s 1936  J 

Beech  Cr  Ext  1st  g  34s.  ..619 

BigSandy  1st  4s 1";     J 

B  A  N  Y  Air  Line  1st  4s 19! 

BrunsA  W  1st  gu  gold  4s.. .19..-   J 
Buffalo  R  A  P  gen  gold  58..  1937  M 

Consol44s 1957  M 

BurlC  R&  Nor  1st  5s 1934  A 


1041; 

66'4  100V 
96*s  997, ' 
B8*|  IOOI4 

95       99i2 
10314  105 
IO4I4  1071; 

87        91 
1011;  1031. 
Ui2*»  1021; 
112U  112U 


Canada  Sou  cons  gu  A  5s . . 
Canadian  North  deb  s  f  7s. 

25-year  s  f  deb  64s 

Canadian  Pac  Ry  deb  4s  ste 

Carb  <t  Shaw  1st  gold  4s 1      .   vi 

IOOI4  103i8   Caro  Cent  1st  ron  g  4s 19       J 

771;    84'4l,Car  Clinch  A  O  Ist3-yr59..: 

88        93*4!       6s 19 

91i4l03ii    Carl  A-  Ad  1st  Ci  g  4s 1981  J 

93        98»s!  Cent  Br  V  P  Is:  g  4s 1 

93      1031^    Cent  New  Eng  1st  cu  4s 1! 

107t2  109*4    Central  Ohio  44s  1930 1 


94 
6Ji;    831. 
91*4    99 
80       S6U 
96*4  104 
99i8  101*4 
99      102 
99*g  1021. 
97',       J 
100      1041. 


:    1 
931. 

1  1  -■ 

41 
10734 
88l2 
88 
9014 
871; 
Ml* 
99 
77 


96*4 
105 

5234 
112'.; 

95 

921; 

99 

9314 

89 

99*4 

961. 


1061;  1091. 
106*4  109U 
U)7H  110*4 
95        99 
95U  1U2 
84        90 
92 14     98l4 


92i4 

875» 

90 

84 
101 
111 

65 

90 

921; 

92 

911; 

79*4 

91 

69U 

691; 

30 

30 
85 
97 

1 1 19 


971. 
9414 

101 

- 

104*4 
116 

821; 

98 
" 

941; 

93*8 

931 2 

833, 
831; 
42 
5S1; 

41*4 

1021; 


■ 
Consol  gold  5a 

lo-yr  secur  os Jul. 

Cbatt  Dlv  p'.ir  money  g  4s.  1951 
Mac  <t  Nor  Dlv  1st  c  5s. .  1941 

MldGaA  Atl  Dlv  5s 1947 

Mobile  Division  5s 1946 


95it  Sale 
94U    

771- 

- 

94  *j 

76 

64*|  Sale 

.... 


S8>s 
84 1« 
M 

65 
^:*4 


91: 


"II    K  RA  B  193;   MN 


Registered 

General  gold  4.4s 

Registered 

2o-year  convertible  I 

80-yoar  conv  secured  5s..  1946 

Craig  Valley  1st  c  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  ft  A  Dlv  1st  con  g  4s. 
2d  consol  rold  4s 


A  0 

. 
J 
tf  N 

IV,  N 
m  B 
IW    s 


-4 

89 
96  ig  Sale 

97*4  98 
113  Sale 
113i»  113*1 

80 

90 

66        72*4 

92 1; 


72*, 
53 

96>4 

S:.! 


F 

.* 

\ 

(• 

J 

J 

1 

J 

J 

J 

J 

.1 

- 

101 

75 
93ig 

95 
9C*s 

891 

91*8     931 

77*4 
74 


80 


.1949 


Warm  Sprint's  V  1st  g  5s 
Chic  A  Alton  RR  ref  g  3s. 

New  York  Tr  Co  ctfs 

,)ed  Oct  '22  Int 

-    imped  Apr  "23  Int 

Rciluav  lat  lien  34s 1950 

Chic  Burl  A  Q— 111  Dlv  34s.  1949 


J     J 
J     J 

Illinois  Division  4s..  49  J     J 

Nebraska  Extension  4s.  - .  1927  M  N 

Registered 1927  M  N 

General  48 195S  M    B 

1st  A  ref  5a 1971  F    \ 

Chic  City  A  Conn  Rys  5s..  .1927   1    O 

Chicago  A  East  III  Ut  (  1    \    O 

.  co)  gen  5s .  1 95 1  M  S 

Chic  A  Erie  1st  gold  5s 1982  M  N 

Chica.  1959  M   S 

ouponon I 

Chk  tod  ft  Ixmlsv—  Ref  6s..  1947  J     J 

Refunding  gold  Sa 1947  J     J 

Refunding  4s  Series  C 194 



General  6s  B 

Ind  A  Louisville  1st  gu  4-  > 

Chic  lnd  t  J 

11234    Clue  I    -    I  1st  449---1969  J    D 

9514  11  3d  la  J 

981;  I  J 

951;  > 

9;< 

105*4   1  !4    V     O 

Km      1  n  ref  conv  Ser  B  5a.    .a20l4  I     A 

v       Ible  4.4s 

4s 19245  J    D 

t  J     J 
I    Dlv  5s 
■  4s      1SS 

I       A 

■ -al  gold  34a 

Baaflatarad     -     .  ;  I9S7  <  ■   1 

,  187  M  N 
17  M  N 

\    O 


9H4 

48 
60 

30 

..:... 
96U 
95*4 

.    .... 

911 


66*. 

- 
51>g 

89 

9.V.. 

87 


95<g 


lo6i4 
96 

81 

9fii4 
74 


99'., 
97 

971; 
•'""4 


9  1  \ 

90 

BO 

951;  100 
76        90 
53li    781; 
66i: 

H)6 
II9I4 
71*.     77*4 
9914 
109      113's 


921;     98 
99H  liil*. 


7fl 
78 
97 
B8*4j 

hiu 


811; 

•,H) 


Ion, 


88*4 


Reentered 1> 

.15-  II 

!• 

d  <lcb  5s 

RegK.-nxl 


a 

o 
O 
M  N 

M 
I 


1 


Refunding  gold  4, 

I 

rie-    V 

. 

) 

Cons  0a  rrdiiccd  to  :<4s.. ;         1 
Debenture  5a..  ^ 


ChlcT  II  A  So  IV 


.    101 

99ig 

90 

Km     . 
KI7 
107 

1112 
so 


65 

94 .  j;.-    a 


951g 
9414 

" 

1001; 
941; 

93*4 
B4«j 

M 

104 

60 

80i« 

65 

89 
100 

96>g 

97*4 
113 
113 

791; 

921; 

- 

96*8 

66"g 
52l4 
93*4 
102 
95 

741; 

M*j 


95*s 

July'23 

-. 

IOH4 

941; 

94  ls 

Apr'23 

Feb'23 

May'18 

Jul>'22 
July'23 
July'23 
Feb'23 
Aug  23 
89 
96lg 

97*. 

113*4 

IUI4 
80 

Junt'23 

Dec'22 

- 
Aug'2:j. 

10U; 


\pr'23 

89 

91*8  July'2 

80      AUf'28 
74*4    ■ 

July'23 

68*4 

July'23 
Aug'23 

80*4 
.    Aug*23 
B7 

971; 
521; 
Ki4is  June'23 


98*4 


91*4 

Auz'23 

Au       3 

Auk  23 

Jan'23 
lulr'23 

57»« 
711; 
63        \ 


r»4 

911, 
47ig 

Ion 

93*4 


5714 


Sale 


60 
78 

95*«     \ 

831; 

100*4 


KH 


ini '23 

941; 

\ug'23| 

KKI*4  J 

I 
04*«  94*4 1 


1 
B 

13 

5 


100 

119 

1 

94 

" 
66 

10 
46 
13 


11 
3 

1 
42 
20 
93 


1 
32 


15 
30 


- 
li 


19 


13 


4J 


1 
4 


I 
88 

19 

. 
59 


Ltnc       Hith 
65        681; 
-   >,     V  . 
98*4     991; 
88        91*4 
96      100 
82*|     89 
106      108 
82        69H 
761;     83 
73?g     78 
6m     68^8 
77        771* 
93*8     651; 

93U  97*4 
94 14 

74*t  80 

74ig  78*8 

77  821; 

79*8  85 

99  101'g 

91  95 

73  791; 

9H;  Ml, 

6H;  67*, 

571*  60 

86*8  891, 

86  86 


8OI4     84*4 

( 5        751; 
89       89 
100      101*8 
87        92U 
95        99>t 

94      1001; 
112      115 
110*8  113*4 

761;     801; 

"68"     Yf" 
S8U     94 
89        98*a 

*6678     66-i 
58 

160"    l"02" 
92*a 

99*8  1011; 
741; 


17 

> 
66 


03i, 
98"; 
86*4 

801, 
85  891; 
88  961, 
90i4     95 

78U 
76*s     81 
741;     76 
90*4     90*4 
501i     .5614 
48i4     63 
491;     52 
46*8     491; 
251s     331, 
781;    85 
851;     90*4 
951;     97 
95*4     96l( 
83       891; 
98*i  urn, 
47        66 
104       1061; 

8H; 

971; 
461;     56 
42U     46 
1045,  1H7*<. 

971; 
791;     S0i, 
8OI4     84 
941;     98 

81  M) 

86*4  90 

54<:  6S'» 

70*4  74*4 

62  65l4 
77*, 

49*8  62*4 
56 

70ii     84 

63 

96 


63it 

M 

9f. 
93*(     951| 

7014     7  7 

"8oit 
79     8714 

1001;  Ki5i; 
101      IOSI4 


97 

971; 

87 

97 

1 1  '5*4 

1116 

76*4 
75*8 
73=» 
97*4 
95*s 
78*4 
91H 

791, 
Wh 

10414 

921; 
BSftj 

7o^ 


1001; 

971; 
Kill, 

BS  . 
IKI 
111 

BOB, 

S31, 

Kill; 

95*8 

791; 

971; 

83's 
Kin, 

1071; 
921; 
96*4 
b2H 


•Ho  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April.  •  Due  May.  0  Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  «  Due  Dec    *  Option  sale. 
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BONDS 

N.    Y      STOCK     I    \  CI  I. \  NCI'. 
Wook  ending  Aug.  31. 


ChloUnSta'n  lstgu4>,N  A    1903 


fia  B 1968 

1st  Series  C  6V$g 196  I 

Chlo  A  West  IikI  gen  I!  Oh     i  1933 

Consul  60-year   la ... . 

16-year  s  f  7 'as 1988 

OhOOOkla*  Cult  cons  5a  1963 
C  Find  a  it  \\  isi  gu  lag  19  !  I 
Cln  H  4  i>  2d  gold  4' j.s  1937 
CISIL4C  1st  K  4s *1936 

Registered *1986 

Cln  Leb  A  Nor  gu  4s  g 1942 

ClnS  A  Cleona  1st  t!  5s 1928 

Clear!  A  Man  1st  gug&e  1943 
Cleve  Cln  Cli  A  St  L  gen  48.1993 

10  war  deb  4><a     ...       1981 

General  5s  Series  H 

Ret  A  Impt  6s  Series  A 1929 

6a  C 1941 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  A  M  l>lv  1st  «  4s.    1991 
StL  1>1\   lsl  coll  tr  KM  Is. -1990  M  N 

Spr  A  Col  Dlv  1st  g  4s 1940  M  S 

\V  W  Val  Dlv  1st  g  4s 1940  J     J 

CCC  A  I  gen  cons  g  6s 1934  J     J 

Clev  Lor  A  \V  con  1st  g  5s..  1933  A  O 

CI  A  Mar  1st  gu  g4«s 1936  M  N 

Clev  A  Mahon  Vail  g  5s 1938  J     J 

ClAl'gengu4HsSerA 1942  j    j 

Series  B 1942  A   O 

Int  reduced  to  3^8 1942  a    O 

SerlesC3^s 1948  MN 

Series  D  3^8 1950  F   A 

Cleve  -nor  Line  1st  gu  4^8.1961  A  o 

Cleve  Union  Term  5^3 1972  A  O 

6s  (w   1) 1973  A  O 

Coal  River  Ry  1st  gu  4a 1945  j   u 

Colorado  A  South  1st  g  4a. .. 1929  f    \ 
Refunding  A  exten  4Hs.-1935IIM  N 

Col  A  H  V  1st  ext  g  4s 1948i.\   o 

Col  ATol  1st  ext  4s-_ 1955  F    A 

Cuba  RR  la*.  50-year  5s  g..-1952  J     J 

1st  ret  7Hs 1936  J    D 

DayAMich  1st  cons  4^8-. .1931  j     J 
Del  A  Hudson  1st  A  ref  4s---1943jM  N 

30-year  conv  5a 19351  \  o 

5>$8 1937  M  N 

10-year  secured  7a ..1930  j   l) 

D  Rli  A  Bdge  1st  gu  4s  g...l936  F   A 
Den  A  R  Gr — 1st  cons  g  4s.  .1936 

Consol  gold  4J^s -1936 

Improvement  gold  5s 1928 

1st  A  refunding  5s 1955 

do    Registered 

BksTrstmpctfsFeb'22  int. 
Farmers  LATr  rets  Aug  '55. 

Bankers  Tr  ctfs  of  dep 

do     Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs. 

do     Aug  1922  ctfs 

DesM  A  Ft  D  1st  gu  4s 1935 

Des  Plalnes  Val  1st  gu  4Ms. .  1947 
Det  A  Mack—  1st  lien  g  4a.  .1995 

Gold    4s 1995 

Det  Rlv  Tun  4^3 1961 

Dul  Mlssabe  A  Nor  gen  as.  .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5s. ..1937 


1* 


J  J 

J  J 

J  J 

<.)  M 

.1  J 

M  S 

M  N 

M  N 

J  I 

Q  F 

I.'  F 

M  N 

J  J 


J  J 

IM  S 

J  D 

J  D 

IM  N 

J  J 

A  O 

A  O 

J  J 

A  O 

rw  s 

j  J 

M  N 

M  N 
M 

J 


EMlnuNorDIv  lstg4s 1948 

E  Tenn  reorg  lien  g  5a 1938 

ET  Va  A  GaDlv  g  5s 1930 

Cons  1st  gold  5s 1956 

Elgin  Joliet  A  East  1st  g  5s.  1941 
Erie  1st  consol  gold  7s  ext. 1930 

1st  cons  g  4s  prior 1996 

Registered    1990 

1st  consol  gen  lien  g  4s. 1996 

Registered    1990 

Penn  coll  trust  gold  4s.  1951 
50-year  conv  4s  Ser  A.  .1953 

do    Series  B  1953 

Gen  conv  4s  Series  D 1953 

Erie  A  Jersey  lstsf  6s 1955 

Erie  A  Pitts  gu  g  3)^8  B 1940 

Series  C 1940 

Evans  A  T  H  lat  gen  g  5a. ..1942 

Sul  Co  Branch  lat  g  58...1930 

Fargo  A  Sou  6s 1924 

Fla  Cent  A  Pen  1st  ext  g  5s. 1930 

Consol  gold  5s 1943 

Florida  E  Coast  1st  4>$s 1959 

Fonda  J  A  Glov  4Ha 1952 

Fort  St  U  D  Co  1st  g  4^8.-1941 
Ft  W  A  Den  C  1st  g  5H8-..1961  J 
Ft  Worth  A  Rio  Gr  1st  g  4s.  .  1928  J 

Frem  Elk  A  Mo  V  1st  6s 1933  A 

GH  A  S  A  M  AP  1st  53 1931  M 

2d  exten  53  guar 1931  J 

Galv  Hous  A  Hend  1st  53--.1933  A 

Genesee  River  1st  a  f  6s 1957  J 

Ga  A  Ala  Ry  1st  co  i  5s 01945  J 

GaCar  A  No  lstgL  g  5s 1929  J 

Ga  Midland  1st  3s. 1946  A 

GilaVG  AN  1st  gu  J  5s 1924  M  N 

Gou  A  Oswegatch  58 1942  J   D 

Gr  R  A  I  ex  1st  gu  g4Hs...l941  J 
Grand  Trunk  of  Can  deb  73.1940  A 

15-yearsf  6s 1936  M 

Grays  Point  Ter  5s 1947  J 

Great  Nor  gen  7s  Series  A. .1936  J 

1st  A  ref  4^is  Series  A. ..1961  J 
Registered 1961  J 

6Ha 1952  J 

Green  Bay  A  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  4s 1 940 

Gulf  A  S  I  1st  ref  A  t  g  5s.  .61952 
Harlem  R  A  Pt  Ches  1st  4s..  1954 
Hocking  Val  1st  cons  g  4^3.1999 

Registered 1999 

H  A  T  C  1st  g  5s  int  gu 1937 


S 
J 
J 
J 
J 
A 
O 
O 
O 
J 
J 
J 

o 
o 

J 
.1 
J 

D 
M  N 
J     J 

D 

J 
O 
X 

J 
o 

J 
.1 
J 

0 


SousE  AWT  1st  g  5s 1933  M  N 

lat  guar  5s  red 1933  IM  N 

Housatonic  Ry  cons  g  5s 1937  M  N 

Hud  A  Manhat  5s  Series  A. .1957  F  A 

Adjust  income  5s 1957 

£lllnois  Central  1st  gold  4s. .1951 

Registered 1951 

1st  gold  3  Mis 1951 

Registered 1951 

Extended  1st  gold  3Hs..-1951 

Registered 1951 

lat  gold  3s  sterling 1951 

Collateral  trust  gold  4s 1952ilM 

Registered 1952  A 


I'rlce 
y  Uttiy 
Auo.  31 


ma 

114% 
in  1 1 

7nw 
103  i 

.s.'  • 

B8 

84*4 

841] 

94 
781, 

91  1 1 

97% 

101% 
86% 

77i; 
rii-'s 

101% 

97 
94  ia 

86 
95"  1 
96% 

77% 
791  1 

79", 

91  ia 

1 0 1  ''1 

!>..% 

79 
9 1  '» 

.V-'    ) 

791 1 
78ia 

85% 

102 
91 
88ia 
93 

100  l.j 
108% 
89 
73% 
77'" 
84% 
43 


.  1 1| 

Sale 
Sale 

Bale 
Bale 

Bale 

•..I 


Sale 
9  l-i  1 

Bale 

B  tie 

88 

78% 

79% 


UKil; 


96i| 

9i;i.i 


921  j 
1021b 
Bale 

80% 
92% 

Sale 


Sale 
104 

Sale 

94 

Sale 

109 

Sale 

85 
Sale 


455a 

40% 
40% 
36 

"37" 

SS% 

60's 

55 

S6% 

98% 

983a 

97 

74 

84 

92 

98ia 

98% 
98'-i 
104 
58% 
51is 
50 

"85% 
53% 
53 
56 
S6I2 
82% 
82% 


49 


39 


7u 

87 
99 

981 
77% 


Sale 
99% 

Sale 

Sale 

Sale 
47 

Sale 

Sale 

Sale 

88 


99<4 
94% 
95% 
8434 
6  734 
81 

~82" 
106 

95ls 

92 

8SI8 

S534 

82 

90 

58 

99% 

94U 

84% 
113% 
103% 
83% 
106% 

87is 


87 

6912 

100% 

86 
10734 

98% 

99l2 

90 

S6% 


6212 


93. 

Sale 
Sale 

Sale 
SS'2 


98%  Sale 

60        64 

7i2  Sale 

84!-» 

81%  83 
68%  73 
83'4     8434 


971- 
90 
93 
93 


91 
98 
97 


71%  95 
82%  Sale 
60ia  Sale 

89       

S4 
78 
76 
78 
76 
52 


SOU 
80 

79" 

72 


83%     85i2 

78%    

S534     86's 


tFett'a 
fUmot  or 


•1  • 
11 1 
in., 

711 
102' 


II  loh 

I  141a 
Apr"3  1 

71 

1021" 

ulv'2.1 

88      Mar' 17 

87l| 

90>2    ' 

nii    Juno'33 

90>i    Jan'22 
8l| 

'.ll-'i 


us 


91  J, 

lun- 
1021" 

76 

7N's 

84 


B  ; 

91 

9(H2 
90 1« 

lil.'l; 

'.•IT 


101-., 

July  2:1 
86 

T'.ia, 

i.pr'28 
81«a  June"28 
1041-  June'33 

■sir;  '33 
94  941; 

Mar' 22 
N..v  21 
Deo'18 
Feb' 12 

lire' 12 

Jan'21 
Aug'28 

103 

80 'a  June'23 
9  1  ..s   Aug'23 
82ia       - 1 
78     July'23 

7712 

S.JI4        88 
102  102 

91ia  June'23 

S634 
93  93  '2 

9984  1011'.  1 
108%  101-s 
87  May'22 
73 12  733i 
771-  7712 
8-H2  85 
43  44 

49U  Aug'20 
47ia  June'23 
42i>  July'23 
40  Aug'23 
4(i  June'23 
46     June'23 


1 
lu 

1 
31 


37 

93 14 

65 

7314 

SOU 

99»2 

99 

951  $ 

77 


37 
Bept'22 
Aug'23 
Aug'23 

July'23 
Aug'23 
July'23 
Aug'23 


84'2  July'23 
9312  Juue'23 


98U 
98'-4 
99 
104 
57% 
57 
49% 


98'2 

Aug'23 

10414 
60 
Mar'22 

5178 


4714  June'23 


891; 
52-,8 
52% 
55% 
87 


82 
88 

69% 
99% 


89*4 

54% 

55 

58 

S7% 
July'23  - 
July'23  - 


19 


83 

2 

i<5 

15 

13 

1 

"22 
2 

I  1 

Si) 


4 
5 

15 
118 

490 

~36 

6j 

225 

217 

4 


Apr'21 
Apr'21 
Aug'23| 
94%  June'23 
96  Aug'23 
85%  July'2oj 
0734  Aug'23 
81  June'231 
1003g  Aug'231 
S7%  Aug'23 
107  Aug'23 
9714  June'23 
98  July'23 
8938  Aug'23 
86  86% 

S2i>  Aug'23 
90%  May '23 
6II4  Aug'23 
99%  July'23 


92 
113% 

103^4 
101% 
106 

87% 

90 

97'4 

603s 
7 

69 

8134 

67 

84% 

81% 

99% 

90 

90 

93% 

S7 
82  j 

60 

88U 

83% 

78 

80 

83 


July'23 

113% 

lu4 

Apr'07 

106% 

87% 

May'23 

98% 

June'23 

7% 

Apr'21 

8134 

Aug'23 

Aug'23 

July'23 

July'23 

90 

July'23 

July'23 

May'23 

82% 

62i4 

June'23 

Sept'21 

July'23 

Oct'22 

Feb'23 


83%  Mar'22 
84  Aug'23 
9538  Sept'19 
8534   Aug'23 


54 
23 

131 
1 

36 

"2 

"I 


40 
124 


Hanof 

StoM 

Jan.   1 


Lmc  II  tjli 

87% 

•1  I  1001. 

112%  I  I. Mi 

ion  ■  108 

70  7.V.s 

101%  10S>4 

051«  97 

"86%    89% 
86>a     89 

NT  I ;     8o\ 
97        99 


76 

90% 

95% 

100 

100% 
80 18 
75% 
74% 
82% 
80% 

103lg 
94% 
02% 


82  >g 

100 

1027| 
1021 

88 
78»l 

S  I  «8 
si 
82 14 
106% 
98 
95 


90 

98 

101 

106 

9434 

95% 

80% 

85 

9()34 

93% 

81 

87% 

78 

78 

76 

8034 

80 

87 

102 

105% 

91 

92% 

83% 

90 

90 

98 

98 

102>? 

105 

1113.1 

"72" 

76% 

76% 

80 

82 

88 

42 

58 

45  54% 
42%  53 14 
40  50 

46  50 
46  46 

"35"  45~" 


65 
60 
85 


75% 

65 

9084 


98'4  99% 
98'4  10034 
95%  98% 
74       80 

84%  90 
91%  931" 
97  100 
96%  99% 
97%  lOOU 
102%  10434 
54%    60 

"43%  52" 

43  4714 

82  8934 

41%  54% 

42%  55 

43%  5S 

84  89% 

8334  85 

82  831 1 


99% 

99% 

94% 

941? 

91 

96 

85% 

89 

65 

72 

79 

81 

9934  103 

82 

87% 

107 

109 

95% 

99% 

93% 

98 

85% 

89% 

82 

88% 

79% 

82% 

90 

91% 

6034 

64% 

99% 

99% 

89  92 
112  115 
102%  105 

165%  fiii 

87        92% 
8634    90 
96lg  102% 
60       75 
7        13U 

~78~  84% 

67  78% 

80  86 

81  81% 
95%  9734 

86  93 
93  98 
93%  98 

87  87 
76%  84% 
55  64% 
88%  92i8 

"77%    83" 

~82"    ¥3"" 


BONOS 

N.    Y.    STOCK    1    \>    11  \ 
Week  ending  Aug.   31 


Illinois  <  Vnlral  (CotH  it 

Puronaeed  lines  8}ja  1963 

Collateral  irusi  Hold  4 a  1968 

aeglstered  1968 

lief  ,,s  Intertill  otfa  1966 

15-year  aenire.l  .,'  i§ 

16-j ear  secured  6]  1  k       1986 

Cairo  Bridge  i:ul<l    Is 

Litchfield  Dlv  Lai  gold  ■<»  1961 
Loulav  Di\  a  1  ei  to  a  8]  |i  1963 
Omaha  Dlv  1st  gold  3a 

si  i.miia  niv  a  Term  u  :)s  1961 

'  lold    '■'   .. I 

Spring!  Dlv  1st  k  8Hi        1961 

\\  .si  em  Lines  lsl  |  4a  1951 

Registered 1961 

Ind  11  a-  W  isi  prof 4a  .  1940 

In. I  III  A  Iowa  1st  «  4s 

in.i  Dnlon  ity  5s  k  L98 

Inl  A  Croat  Nor  adjust  6s  I  ' 

181  III  I  ge  lis  el  (s  ..       -  1952 

Iowa  Central  1st  nohl  5s  1938 

Refunding  gold  is 1951 

James  Frank  A  Clear  1st  4s.  1959 

Ka  A  AG  R  lsl  gu  g  5s 1938 

Kan  A  M   lsl  KU  g  4s 1990 

2il  20-year  us 1927 

K  C  Ft  S  A  M  cons  g  6s.  . 

K  0  Ft  S  A  M  Ry  ref  g  4s.    .  1986 

.     A   M  R  A  B  1st  gu  5s. .  .1929 

Kansas  City  sou  Lat  gold  3s.i950 
Kef  A  Impt  us. Apr  I960 

Kansas  City  Term  1st  4a I960 

Kentucky  Central  gold  4s. . .  1987 
Keok  A  Des  Moines  1st  5s..  1923 
Know  A  Ohio  1st  g  6s 192 

Lake  Erie  A  West  1st  g  5s. . .  1937 

2<l  gold  5s 1941 

Lake  Shore  gold  3Hs 1997 

Registered 1997 

Debenture  gold  4s 1928 

26-year  gold  4s 1931 

Registered.. 1931 

Leh  ValN  Y  1st  gu  g4}^s. .  .1940 

Registered. 1940 

Lehigh  Val  (Pa)  cons  g  4s. .  .2003 

General  cons  4K>s 

Leh  V  Term  Ry  1st  gu  g  5s 

Registered.. 1941 

al  RR  10-yr  coll  6a..nl928 
I  .eh  A-  N  Y  1st  guar  gold  48.. 1945 
Lex  A  East  lsl  50-yr  5s  gu.  .1965 

Little  Miami  4s. 1962 

Long  Dock  consol  g  6s 1935 

Long  Isld  1st  cons  gold  5s../il931 

1st  consol  gold  4s ftl931 

General  gold  4s. -  - 1938 

Cold   4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s_ .1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s.. .1949 
Nor  Sh  B  1st  con  g  gu  5s.  "1932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  BrigeCogu  g  4s.  .1945 
Louisville  A  Nashville  53- .    1937 

Unified  gold  4s 1940 

Registered .  _ -  - 1 940 

Collateral  trust  gold  53-..1931 

10-year  secured  7s 1930 

1st  ref  5Hs 2003 

5s  B   (w  i) 2003 

NOAM  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Div  4s.  .1946 
St  Louis  Div  2d  gold  3s. . .  19S0 
L  A  N  A  M  A  M  1st  g  His  1945 
LAN  South  Joint  M  43.  .1952 

Registered &1952 

Loulsv  Cln  A  Lex  gold  4HS.1931 


..2003 
.1941 


J  J 
M  N 
M  N 

\!  N 


M    S 
J    I) 


M  N 


J  J 

J  J 

J  D 

J  D 

M  S 

IV1  N 

M  N 

J  J 

J  J 

rvi  N 

IM  N 

A  O 

A  O 

M  S 

M  S 

A  O 

M  N 

A  O 

Q  J 

Q  J 

J  D 

J  D 

M  S 

J  D 

IV)  N 

M  S 

Q  J 

'.1  s 

IM  S 

IM  N 

I  J 

I  J 
MIM 

IM  N 

A  O 


M   S 
J     J 

Q   J 
\[  N 

J  J 
IM  N 
J  D 
J  J 
M  S 
M  S 
J  IM 
J 
J  J 
M  S 
IM  N 
A  O 
A   O 


77%    85% 
"82~      88% 


Mahon  CT  RR  1st  5s. 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5S..1934 
\IanG  B  A  N  W  1st  3! 6s..  .1941 
Mex  Internat'l  1st  cons  g  43.1977 

Michigan  Central  5s 1931 

Registered.. 1931    . 

4s  .    1940  J 

Registered 1940 

J  LA  S  1st  gold  3J^s 1951 

1st  gold  3Hs -1952 

20-year  debenture  4s 1929 

Mid  of  N  .1  1st  ext  Rs 194u.. 

Milw  L  S  A  West  imp  g  5S.1929  f    A 

Ashland  Div  1st  g  6s...  1925  IM  S 

Mich   Div   1st  gold  Gs...1924|j     J 

MllwA    Nor  1st  ext  4^23.1934  J    D 

Cons  extended  4.Hs. 1934  J   D 

M 11  Spar  A  N  W  1st  gu  4s_ .  - 1947  IM   S 

Milw  A  S  L  lstgu3J^s 1941    I     J 

Minn  A  St  Louis  1st  7s 1927  J    D 

1st  consol  gold  5s. 1934  M  N 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A..  1962 
M  St  P  A  S  S  M  con  g  4s  int  gu  '3S 

1st  cons  5s 193S 

10-year  coll  trustors 193i 

6s  A 1946 

1st  Chicago  Term  s  f  4s 1'j41 

M  SSM  A  A  1st  g  4s  int  gu.  1926 
Mississippi  Central  1st  58...1949 

M  K  A  Okln  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s.l9HU 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-ycar  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co)— 

1st  J  refunding  5s  Ser  A..  1965  F  A 
1st  t:  refunding  5s  Ser  C. .  1926  F  A 
1st  A  refunding  6s  Ser  D_.  1949  F    A 

General  4s 1975  IM   S 

Missouri  Pacific — 

3d  7s  3xtended  at  4% 193.s  M  N 

Mob  A  Bir  prior  lien  g  5s...  1945  J     J 

Mortgage  gold  4s 1945  J     J 

Mobile  A  Ohio  new  gold  6s..  1927  J    D 

lstextgold6s M927  Q    J 

General  gold  4s 193S  M  S 

Montgomery  Div  1st  g  5s.  1947  F   A 

St  Louis  Div  5s 1927  J    D 

Mob  A  Ohio  coll  tr  g  4s 193s  M  S 

Moh  A  Mai  1st  gr-  %  4s 1991  M  S 

Mont  C  1st  gu  g  ",s 1937  J     J 

Registered...   1937  J     J 

1st  guar  gold  5s 1937  J     Ji 


M  N 
J  J 
J  J 
IM  N 
D 
J 


Prfea 

Friday 
Auu.  31 


Bid 

83 

737a 
69 

76% 

SI  I 

i 

SI 

§di"a 

61% 

14 1 4 


78 
Bala 

100% 

Bait 

70 

70 


88 
BO 

Sale 

Bale 

Sale 

Sale 


S2%     84% 




76 1 2     77 
95%     99% 
102 

Bale 
93       94 

Bale 
84%  Sale 
81%  Bale 

80% 

68% 

100% 


711 


94 

82% 
751i 
7.", 
94% 
91% 

"92" 

~76~ 

87 
101% 

96% 
102 

8034 

98% 

801, 

106% 

97 
89 
85' 1 
80% 
77% 
92% 
831 2 
77-% 
90% 
941, 
80% 
1UU1" 
90 

"98% 

107 

103% 

95"s 
102%  . 
100 

82% 

62 

93% 

78% 

72 

95 


94% 
84% 
77% 

75 
Sale 
Sale 

93% 

70% 
88 
103 

1U2% 
87% 
99 


Week-, 

linnjr  lit 

Lmmi  8aU 


1. n  a' 

78 

•SlUi 

100*4 

108*4 
83% 

71 
721; 

70 
75 
78i„ 
88 

92 
83 
8.H" 

88 

.•(.-> 
88% 

l,U". 

14 


III  ;h 
Aug'23 

80.', 

July'23 

1001 
101  1 

108% 

June  33 
June'23 
July'23 
June'23 
June'23 
May'23 

.luly'22 
May'23 

Nov' 10 
June'23 
June'23 

Aug'23 
86  % 

61% 

15 


84       Aug'23 


77'g 
96 
102% 

75 

93 1 2 

69 

84% 

81% 

82 

68% 

10O34 


Aug'23 
July'23 
Aug'23 

June'23 
69% 
86 

82 1 2 

June'23 

68% 
10034 


19 

17 
6 


129 

80 

8 
88 


93%  93% 
83    June'23 

75%  Aug'23 
74  Aug'23 
94  94%: 

91%        92 
85%  July'20 


17 
72 

69 
28 

"i 

1 

25 


36 
12 


91% 


92% 


98 

92 
86 

¥3" 

841 
78% 

96% 
81% 

10134 

S^le 

"99" " 
Sale 
Sale 
Sale 


88 
63 


791; 


98i8  100 
6038     6534 

98%    

82        83 


1001" 
95>8 
86 
85 
76% 
77% 
91% 
80 
99% 

100 

100% 
87% 
S9i8 
84% 
78'/. 

10C 
60% 
16 
14% 
87 
99% 

102% 
98% 
89% 
96 
88'4 


87% 
79 
7934 
92 
88% 
100 


92'%  July'23  - 
76%         76% 
86%         86%! 
102%  Aug'23  - 
113      Mar'21  - 
102  102% 

80'8  July'23  - 
98%         983.| 
82      May'23  - 
107  107     I 

98  Aug'23  - 
92%  IM 

81  July'23  - 
81%  July'23  - 
75  July'23 - 
92%  Aug'23  - 
83%  Aug'23  - 
77%   Aug'23  - 

93    June'23 - 

94U       90i4 
81%  Aug'23  - 
102      July'23 - 

90  90%' 

90'4  May'23  - 
98%  July'23  - 


lo6% 

103 
95% 

103 

101% 
82% 
62 's 


107 
103% 
95% 
Aug'23 
Feb'23 
Aug'23 
Aug'23 
92%  July'23 
78%  Aug'23 
73%  Apr'23 
94%  Aug'23 


4 

25 

21 


92  34 
93 
85% 
86 

65  ' 

Sale 
Bale 

87% 

Sale 
99% 

97% 


75%  Sale 

7S%  Sale 
63~s  Sale 
943!  Sah' 
5334  Sale 
77%  79% 
96:"  Sale 
92%  93% 
52%  Sale 

80%    82 

92% 

70       

102%  103 

100% 

73       

92%    

93%     96 
75        76 

81%    

108%  110 
103%  109% 
10034 


97% 

83 

77 
101 
100% 

88 

86 

80 

77 

92% 

87 

99% 


98%  July'23 

65      Aug'23 

98% 

Aug'23 

Mar' 10 

Aug'23 

May'23 

Aug'23 

May'23 

Feb'23 

Aug'23 

Aug'23 

Apr'23 

Aug'23 

101%  Mar'22 

10034   Aug'23 

91%  Aug'23 

91     June'23 

85%  Aug'23 

66'8   Aug'21 

100  100 

Aug'23 

17 

15 

87% 

Aug'23 

103 

99*4 

Dec'22 

96 %  July'23 

100      July'23 

9134  May'23 

75  75% 


17 


60 
16 
14 
87% 
98% 
102% 
99% 
92% 


78 

63% 

94 1" 

53% 

79 

96 

92 

51% 

80% 
91% 

71% 
101 
101% 

73 

93 

94 

75% 

82% 
109% 


78% 

64% 

94% 

541" 

80 

96% 

53 

80% 
July'23 
July'23 

Aug'23 
June'23 

Aug'23 
Aug'23 
Aug'23 
75% 
May'23 
July'23 


36 

45 

5 

"ii 

4 


54 

81 

IS 
33 

664 

5 

15 

59 

150 


1100      Aug'23! 


Hnno* 
.line* 


Low 

76 

77% 

70% 

M 

luu 
107'« 

72% 
67% 
68 
76 


79 
78% 

I02'| 
111 

87 

73 

79% 

69% 

71 

80 


80       83 

"ii"   87% 

83%     85% 
95      100 


33 

87 
67 
14 


49% 
1)7% 
73% 
40 


82%     87 


75 

95% 
100% 

73% 

92% 

63% 

83 

76% 

81 

65 
100% 


79% 
97 

102% 
79% 
93% 
607a 
89% 
83% 
83% 
92 

101% 


91%  97 

81%  86 

72%  78% 

73%  75 

90%  96 

90%  93% 

"91%  97" 

90  92% 

76'8  81% 

84  92% 

100%  102% 


100% 
80% 
97% 
81 

107     ■ 
95% 
90% 
81 
81% 
75 
91 
82% 
75 
92 
93 
77 
97% 
87% 
90% 
97% 

106 

101% 
95% 

101% 
97% 
82% 
58% 
92% 
75 
73% 
94% 


105 

85% 
100 

81 
107 

98 

92% 

85% 

81% 

81 

94 

85% 

83 

93 

98  V 

83 
103 

92 

90% 
101% 
109 
105% 

96 1? 
103 
101% 

84% 

63 

06 

8034 

73% 

97% 


98%  98% 

63  71 

95%  98% 

82  82% 

"99%  10T" 

97%  100% 
86       88% 

86  86 
80  80 
77  84 
89%  93 

87  8' 
98% I'  . 

100%  100% 
8734    92% 
89        91 
84       89 

"97"    102% 
58       76 
16        40 
14       39% 
84%    90% 
98      100% 

100%  106 
98%  105% 

"96%  97" 

88%  100 

91%  94 

73%  80% 

74%  83% 

61%  67% 

9234  9634 

48%  3 

79  86% 

92%  9634 

90%  99 

51%  63% 


79% 

91% 

70 
100% 
10034 

72% 

9U 

94 

75 

82% 
109% 


81% 

91% 

73>4 

104% 

103% 

78% 

94*4 

95% 

78% 

83% 

111 


99%  101% 


•No  price  Friday;  latest  bid  and  asked  ibJBwiek.     a  Due  Jan      6  Due  Feb.       Dae  June,     a  Due  July,     n  Due  Sept.     0  Due  Oct.    g  Option  sale. 
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BONDS 
.  M    K  I  SCH  \NGE 
Week  ending  Aug.  31. 


MAE  1st  gu34a 2000 

Nashv  Chat  t  A  St  L  lat  5a. .  1928 

N  Fla  A  S  let  gu  g  5a 1937 

Nat  Ky  of  Mei  pr  lien  4,48-- 1957 

July  coupon  on 

do    off 

General  4s  (Oct  on) 1977 

April  coupon  on 

do      off 

Nat  nil  Mti  prior  lien  4.48.1926 

July  coupon  on 

do      off 

1st  consol  4a  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4a 1954 

New  England  cona  5a 1945 

Consol  4a 1945 

N  J  June  RR  guar  lst4e 1986 

N  O  A  N  E  lat  ref  A  Imp  4^8  A'52 
New  Orleans  Term  lat  4s...  1953 
NO  Texas  A  Mexico  lat  6a..  1925 

Non-cum  Income  5a 1935 

N4C  Bdge  gen  gu  4H« 1945 

N  V  11  A  M  B  lat  con  g  5a. . .  1935 
N  Y  Cent  RR  conv  deb  6s..  1935 

Consol  4s  Series  A 1998 

Ref  A  impt  4^8  "A" 2013 

Ref  Almpt  5s 2013 

N  Y  Central  A  Hudson  Rlvei 

Mortgage  3Hs ...1997 

Registered - .  1997 

Debenture  gold  4s 1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  gold  3H8-199S 

Registered 1998 

Mich  Cent  coll  gold  34s.  .1998 

Registered 1998 

N  Y  Chic  A  St  L  lat  g  4s 1937 

Reglatered 1937 

Debenture  4s 1931 

2d  6a  A  B  C 1931 

N  Y  Connect  1st  gu  4^8  A. .  1953 

N  Y  A  Erie  1st  extg4a 1947 

3d  ext  gold  44s... 1923 

4th  ext  gold  5a. 1930 

5th  ext  gold  4s 1928 

N  Y  A  Green  L  gu  g  5a 1946 

N  Y  A  Harlem  g  34s 2000 

N  Y  Lack  A  Western  58 1923 

1st  A  ref  5s - 1973 

1st  A  ref  4Hs 1973 

N  Y  L  E  A  W  1st  7sext 1930 

Dock  A  Imp  5s 1943 

N  Y  A  Jersey  lat  5a 1932 

N  Y  A  Long  Br  gen  g  4s 1941 

N  Y  N  H  A  Hartford— 

Non-conv  deben  34b 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  34b 1947 


St 


A    O 


J      J 


A    O 


M  N 
J     J 


M  N 
F    A 


f*l  X 
J     J 


Price 

f  ulav 

Aug.  31 


Bid 

.- 


a  a 
n 


40U 

a 


Sale 

27% 


M  X 

M  X 

F  A 

M  N 

M  S 

A  O 

J  D 

M  X 

M  N 

F  A 

M  N 

M  X 

M  S 

J  J 

F  A 

M  S 


J 
J 

M  N 
A   O 


M  N 

J  J 

F  A 

M  N 

M  X 

F  A 


s 
S 

Non-conv  deben  4s. 1955|j     J 

Non-conv  deben  4s 1956  M  X 

Conv  debenture  34s 1958 

Conv  debenture  6s 1948 

4%  debentures 1957 

78  European  Loan 1925 

Francs 1925 

Cona  Ry  non-conv  4s 1930 

Non-conv  4s 1954 

Non-eon v  deben  4s 1955 

Non-conv  deben  4s 1956 

N  Y  A  Northern  lat  g  5a 1927 

N  Y  O  A  W  ref  let  g  4s 01992 

General  4s-_ - 1955 

N  YProvA  Boston  4s 1942 

N  Y  A  Pu  lat  cons  gug  4s...  1998 

NYARB  lat  gold  5s 1927 

N  Y8usq  A  W  lat  ref  5s 1937 

2d  gold  44s 1937 

General  gold  5a 1 940 

Terminal  1st  gold  5a 1943 

N  Y  W'ches  A  B  lat  Ser  I  44b.'46 
Norfolk  Sou  lat  A  ref  A  5a..  1961 
Norfolk  A  Sou  let  gold  5e...  1941 

Norf  A  West  gen  gold  6a 1931 

Improvement  A  exlg 1934 

New  River  lat  gold 1932 

N  A  W  Ry  let  cona  g4e...  1996 

Registered 1996 

Dlv'l  lat  lien  A  gen  g  4s.  1944 
10-25  year  conv  448--  .1938 

10-year  conv  6a 1929 

PocahC  AC  Joint  4a...  1941 

North  Ohio  1st  guar  g  5a 1945 

Nor  Pacific  prior  lien  4a 1997 

1997 

General  lien  gold  3a a2047 

Reglatered a2047 

A  lmpt  44b  ser  A 2047 

Baser  B 2047 

5a  C 2047 

6a  D 

8t  Paul-Duluth  Dlv  g  4a..  1996 
St  Paul  A  Duluth  lat  5a.  .1931 

lat  consol  gold  4s 1968 

Nor  PaeTera  Co  1st g  6s. 

No  of  Cal  guar  g  5a 

Nonh  Wisconsin  lat  6a 1930 

Og  A  L  Cham  let  gu  4a  g...l94H 

Ohio  Conn  Kv  ta 1943 

Ohio  arret  RK  lstg&a..- 

I  nil  gold  So.  - 
Ore  A  Cal  lat  guar  g  5a.. . 

Ore  1111  A  Nav  000  g  4e 1948 

ion  Line — let  cona  g  5e. '46 

-  run  5a 1946 

Guar  refund  4*  1829 

.-Wash  lat  A  ref  4a...  1961 

Pacific  Coast  Co  latgSe 1946 

Pac  RRof  Mo  let  ext  g  4a...  1938 

Id  5a 
PaducahA  Ills  1st  sf  44b 
Parls-Lyona-M"!  RR  6a   . 
Paullata  Hy  7a  1942  M 

Pennaylvai  rm  g  4b  104:   M  ■ 

•.olgold4a I94H  M  S 

4a  h                             May  1   I" 
Consol  4'A» 

4 

ISM 
16Mb 


r 


KfolltniBt  rcg  \ 
roll  trusi  Her  H    1041 

•  irual  ft  fa  C 1042 

.     trust  ctfa  D. 
Ouar  15-25-ycar  gold  4a      1931 
Ouar  4a  Ser  E 1052 


23 
BS 

80 
68% 
77»s 
78% 

10014 

75% 
90% 
91% 

104% 
Si's 

85<4 
9514 

7414 

70 
881. 
85% 
72% 
69i8 
72i4 
69l8 
871; 
831. 
86I4 
100 

"75" 

"94" 
92 
8H4 
74% 


28 
85 


SOU 

101 

Sale 

91 

Sale 
Bale 

Sale 
Sale 

Bala 

741' 
89»4 
861. 
72^8 
71 
Sale 

Sale 
86% 
865s 

Sale 
86l2 


93 


9634 

"99% 

96 
83% 


971; 

98 


36        38 


36 

41 

40 

391. 

59% 

3U. 

63U 

6OI4 

"39" 
39 
39 
98% 
62U 
57 


Ranee  or 
Last  Sale 


Low         High 
lug'23 

89*4] 

BR  .1 
31  8 
26% 

26%  July'33 


- 

40 

44% 

28 

21% 

221. 

68% 

75 

BO 

82 

:  I 

74% 
101 

74% 

90 

93 
1037a 

81 

8SI4 

95% 


May'23 

JUIK-JJ 

Apr'23 
Aug'23 
July'23 

Aug'23 

69 
Jan'23 
8OI4 
75 
IOH4 
76 
Aug-23 
June'23 
1041; 

Bm 

86 
95 


74  74*4 

71%May'23 


90 

855s 

72i4 

70 

7214 

70 


90 

85*8 

72U 

70 
72l4 
Apr' 23 


Is 


.Vo 


18 


87l4  87% 
86i.  jtme'23 
86ig  86ig 
99%  100 
86I4  861. 
87  July'22 
95  Mar'22 
93ig  July'23 
91*4  Aug'23 
72  July'23 
73i2  Mar'23 
99%  June'23 


97  Aug'23 
103  June'23 
981;  June'23 
96lg  Aug'23 
91      July'22 


55 

46 

44 

47 
Sale 

331; 
Sale 

601; 

~5~5~ " 
"50* 

68% 

59 


81 

82'g 

96 

100 

52% 

54% 

44% 

41 

44 

80 

86 

37 

Sale 

62 

63  ig 

86 

ggl| 

061. 

1081; 

108*a 

107% 

91 

80% 

88>4 
102 
1081; 

86 

78 

83*8 

60ii 

03li 

99lg 

'.1 7 

r,3% 
87 

1112 

70% 

81 

108% 

All; 
SOl4 
'III 

84  *g 


86 

4s 

41 

40 

40 

37 

58 

301; 

61% 

59l.i 

44 

501. 

43 

49 


36 
June'23 
June'23 

41 
40 

30 1; 

601; 

311- 

63% 

601; 

Apr'23 

Dec'22 

July'23 

Dec'22 


99»g  June'23 


62 
68I4 

73 

82'4 

95 

5214 

45 


62 

5814 

Aug'22 

Aug'23 

Apr'23 

68 
June'23 


Bale 

89" 

109V; 

si 
Bale 

86 

Bale 

94% 

Bale 


110 


100 

101*4 

77 


40»4  Aug'23 
84  June'23 
36  87 

61i.  62% 
87%  Aug'23 
108>g  Aug'23 
Mar'22 
July'23 

July'28 

Aug'23 
106 

109 

Aug'23 

July  "88 


no 
lor 

01 

85 

88 

104% 
108% 

86 
79 


81%  July'23 
69l| 

60     June  23 
M  I    Aug'23 
106 
64W 

031; 

Feb'23 

Jan'28 
110     July'23 

luo      .1 

inn    June'23 

July'23 

k.pr'28 

1  cb"23 
Aug'23 

luly'23 

'1  ,     j 

we'23 

70 

\Ug'23 

Mia'23 

S41;   N 

8H4  Ji. 

iug'23 

841;  J'. 


Kill; 


I 

11 

a 

19 


28  I 

22 

2 

233 

32 

"23 

10 

9 

1 
4 


8 
46 

12 


10 


13 

1 

8 

77 

2 

147 

180 


28 

1 


14 


10 
20 


16 


102 
62 

162 


I  ;v  • 

Since 

Jan.   1 


Loir       High 
74»a     78 
98%  101 
98        98 

"23"      32*4 
28        35 
26ig     26'* 


27%    291; 


28 
44*a 

27 

21U 

221; 

6S'g 

75 

69 

82 

77 

73lg 
100 

72  % 

89U 

93 
101 

76*g 

84i4 

92% 


44*. 

28 

26% 

281; 

68>g 

901; 

75U 

82 

811. 

79*4 
1011; 

84 

90% 

94 
106U 

83 

88% 

98*8 


.1 
I 

17 
17 

'i.i 


141 


1  I 
78 

80 


72  77*4 

711;  7U2 

861;  91% 

841;  9OI4 

68%  76 

69%  73 

71%  73 

70  75 

83%  90% 

86%  86% 

83%  88% 

98  101 

84%  88% 

"95"  ~99% 

93%  94 

91%  91*4 

72  72 

73%  77% 

99%  100 


97       97 
103      103% 
94        98% 
94%     98% 


35  47 

47%  49 

43%  48 

38%  51*4 

37  41% 

34  46% 

52  73% 
30  42*4 
54%  81% 

53  71% 
40%  46% 

43"  44 

"99%  "99% 

60%  70% 

52  70% 


80% 

95 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
106% 

85% 

85 

82% 
101 
107 

84% 

79 

81% 

81 

59 

58% 

82*4 
105% 

92% 

92% 

89 

88% 

84% 
108 
100 

r,c, 

86% 

95% 

95% 

98% 

M-j 

99% 
BOS 

76% 

76 

84 

96 

90 

66% 

96 

S7U 
106*1 


82% 

95 

60 

45 

41 

93% 

50% 

71 

93% 
108% 
110 
107 

93% 

90 

88 
108 
117% 

B8i| 

83 

87 

83% 

62% 

60 

90 

109% 
100 

99% 

89 

98% 

84% 
110 
102 

Yi" 

86*4 

98% 
96% 

100 

ss 

108 
92% 

79*| 
86  I 

in 

97% 
93% 

01% 

11)1*4 
110*4 
111% 


BONDS 
N    'i     STOCK  EXCHANGE     I  §t 
Week  ending  Aug.  31.  -5a. 


81%  H3% 

81%  M% 

89% 

84%  90% 


Price 

I    ...  ■ 

Aug.  31 


I  J 
I  J 
1  J 
I     J 

A.  O 
Oct 
J     J 


Peoria  A  East  1st  cona  4s. . .  1940  A  O 

Income  4s 1990  Apr. 

Pere  Marquette  1st  Ser  A  5s  1056  J     J 

lstSerlesB4s 1956  J     J 

Phlla  Bait  A  W  1st  g  4s 194  N 

Philippine  Ry  1st  30-yrsf  4s  1937  J    J 

PCC  ASt  Lgu4.4sA 1940  A  O 

Series  B  44s  guar 1042  A   O 

Series  C  44a  guar ..1942  M  N 

s  D  4s  guar. 1945  M  N 

Series  E  3Ms  guar  gold. ..1949  F  A 

Series  F  guar  4s  gold 1953  J    D 

Series  G  4s  guar... 1957  M  N 

Series  I  cons  guar  4Mb 1963  F   A 

Series  J  4Hs 1964  M  N 

General  5s  Series  A 1970  J    D 

Pitts  A  L  Erie  2d  g  5s al928  A  O 

PltuMcK  A  Y  IstguOs 1932  J     J 

2d  guaranteed  6a 1934  J    J 

Pitts  ShA  LE  lat  g  5a 1940  A   O 

1st  consol  gold  5s 1943  J    J 

Pitts  Y  A  Ash  1st  cons  5s. . .  1927  M  N 

Providence  Secur  deb  4s 1957  Wl  N 

Providence  Term  1st  4s 1956  M  S 

Reading  Co  gen  gold  4s 1997  J    J 

Registered 1997  J    J 

Certificates  of  deposit 

Jersey  Central  coll  g  4a. ..1951  A  O 
RenssA  Saratoga 20-yr6a... 1941  M  N 

Rich  A  Dan  5s 1927  A  O 

Rich  A  Meek  lstg5s.. 1948  M  N 

Rich  Tcr  5s 1952  J    J 

RIoGr  June  lstguSs. .1939  J    O 

Rio  Gr  Sou  1st  gold  4s 1940  J     J 

Guaranteed 1940  J     J 

Rio  Gr  West  1st  gold  4s 1939  J    J 

Mtge  A  coll  trust  4s  A 1949  A  O 

RI  Ark  A  Louis  1st  4^8 1934  M   S 

Rut-Canada  1st  gu  g  4s 1949  J     J 

Rutland  1st  con  g  4>^8 1941  J     J 

St  Jos  A  Grand  Is!  g  4s 1947  J    J 

St  Lawr  A  Adlr  lat  g  5s 1996  J     J 

2d  gold  6s -1996  A  O 

St  L  A  Cairo  guar  g  4s 1931  J     J 

StLIrM  A  S  gen  con  g  5s...  1931  A  O 

Gen  con  stamp  gu  g  5s 1931  A  O 

Unified  A  ref  gold  4s 1929  J     J 

Rlv  A  G  Dlv  1st  g  4s 1933  M  N 

St  LM  Bridge  Ter  gug  5s...  1930  A  O 
St  L  A  San  Fran  (reorg  Co)  4s. "50 

PrlorllenSerB5s._ 1950 

Prior  Hen  Ser  C  6s 1928 

5Ms 1942 

Cum  adjust  Ser  A  6s ftl955 

Income  Series  A  6s hl960 

St  Louis  A  San  Fran  gen  6s..  1931 

General  gold  5s 1931  J     J 

StLASFRRconsg4s...l996  J     J 

Southw  Dlv  1st  g  5s 1947  A  O 

StLPeoA  N  W  1st  gu  5s...  1948  J     J 

St  Louis  Sou  1st  gu  g  4s 1931  M  S 

St  L  S  W  1st  g  48  bond  ctfs. .  1989  M  N 
2(1  g  4s  Income  bond  ctfs.pl989  J     J 

Consol  gold  4s 1932  J   D 

1st  terminal  A  unifying  5s.  1952  J     J 
St  Paul  A  KCShL  1st  4,4s.  1941  F    A 

St  Paul  M  A  Man  4s 1933  J     J 

1st  consol  g  6s.. 1933  J     J 

Reduced  to  gold  4^e 1933  J    J 

Mont  ext  1st  gold  4s 1937  J   D 

Pacific  ext  guar  4s .1940  J    J 

S  A  A  A  Pass  1st  gug  48 1943  J     J 

Santa  Fe  Pres  A  Ph  5s. 1942  M  S 

San  Fran  Tcrml  1  st  4s 1950  A  O 

SavFlaAWOs 1934  A  O 

5s - 1934  A   O 

Sclo  V  A  N  E  1st  gu  g  4s 1989  M  N 

Seaboard  Air  Line  g  4s 1950  A  O 

Gold  4s  stamped 1950  A  O 

Adjustment    5s 01949  F   A 

Refundlng4s 1959  A  O 

1st  A  cons  6s  Series  A 1945  M  S 

Seaboard  A  Roan  lat  5s 1926  J     J 

Shcr  Sh  A  So  1st  gu  g  5s 1943  J    D 

B  A  N  Ala  cons  gu  g  5s 1936  F   A 

Gen  cons  guar  50-yr  5s...  1963  A  O 
So  Pac  Col  4a  (Cent  Pac  col)  .A.'40  J    D 

20-year  conv  4a ...pl02'.i  M   B 

20-ycar  conv  5s 1934  J   D 

So  Pac  of  Cal— Gu  g  5s 1937  M  N 

So  Pac  Coast  1st  gu  4s  g 1937  J     J 

So  Pac  RR  1st  ref  4s 1955  J 

Southern — 1st  cons  g  5s... 

Develop  A  gen  4s  Ser  A...  1956  A 

6HJ8- 1956  A 

Mem  Dlv  1st  g  4HB-58-.  I 

StLoulsdtv  1st  g  4s 1951  J 

So  Car  A  Ga  let  ext  5hs 1929 

Spokane  Internal  1st  g  5s — 1955 

Btaten  Island  Ry  4Mb 1948 

Sunbury  A  I.o«-  4s 

Superior  Short  L  1st  5s  g. 

Term  Assnof  St  L  1st  g  4^8. 1930 

1st  cons  gold  as 1944 

c,  n  refund  sf  g  4s 1953 

.ongold5s 1948 

Texas  A  Okla  1st  gu  g  5a. . 

Texas  A  Pac  1*'  told  5a 2000 

2d  told  Income  6* J20OO 

La  Dlv  B  L  1st  g  58 

Tol  a  Ohio  Cent  1  nt  gu  5s.  ..1936  J    J 

Western  Dlv  1st  g  5a 1935  A   O 

ral  (Old  as 1935  J     O 

1  ol  IV"  6  Weal  H  1917  J    J 

T0I8I  I   A  W  prllengS'ja   .1025  J     J 
,  u  k.,,i,i  u  I960  A  O 

\   A  On  4', 8  A 1931  J     J 

Ser:  .   •  13  J      J 

s 

ror  Bam  A  Huff  lat  g  4a. .  .k  I'Mi.  J    D 
A  1  lel  lsi    onsg5a  ' 

i-i  refunding  ci»     .....    1962  A  O 

Union  <  g  4s 1047  J     J 

.ar  conv  4.-  1927  J     J 

1st  A  rcfiiiidliiK  4s    .       .  .0200 

10-year  perm  secured  68..192S  .1     J 

U  N  J  KH  A  Can  gen  4s      . .  1044  M    8 

Utah  a  *6  J     J 

1 
nag  4a  Bar  A  I 

N 
1034  J      J 

July  coupon  on 

July  coupon  off.  ....... 

Verill  V  I  A   W  1st  g  5s I  M 

Virginia  Mid  Ser  E  6s L928  M    B 

•■ral  5a 1936  M  N 

Va  A  So'w'n  lat  gu  6a 2003  J     J 

lat  cona  A  <  1 


Bid 
70% 
21*4 

88% 

94% 
93U 
92 

02*4 
92% 
'.1214 

96% 
103 
99% 
98  1 
95 
98  ■ 
25 
70% 
87% 

86% 
82% 
108% 
97% 
68 
96% 
87 
3% 
12 
77i4 
64 
71   . 
63 
76% 
69% 
88% 
98% 
89% 
94% 

83" 
76% 
96% 
67** 
81% 
99% 
90% 
74% 
66% 
103 
97*4 
84 
87% 
99*4 
87 
76 
68 
75% 
75% 
74U 

91*4 

103% 
95% 

"82" 
72U 
06% 
81% 

108% 
09*4 
85% 
56 
54% 
30% 
44% 
65% 
96 


.41* 
71 

- 
04% 

7M; 

44 


Bali 


95 

Bali 


99*4 

40  ' 

Sale 

88% 
83 


Loir 

70% 
21% 
04 
79U 

44% 
86% 

96% 
931; 


.1 
J 
0 
(i 
J 
J 

M  N 
J  J 
J  D 
J  J 
M  B 
A  O 
1  A 
J  J 
J  J 
M  S 
J  1) 
Mar 
J     J 


98% 
74 
97 
Sale 


77% 
65 
75 
64 

73 
931 

101 
90 

Sale 

Bali 
Bala 

99 

Sale 

Sale 

99% 

911 

Sale 

Sale 

99" 


102 

Sale 
69% 
Sale 
Sale 
75% 
95% 

96% 
91 

Sale 

81% 


93% 

58% 

56i4 

Sale 

Sale 

Sale 

87% 


Weef$ 

Range  or 
Ijoix  Sale 


High 
70% 
21% 
96 

79% 

July '25 

44% 
Aug'23 
Aug  '23 
.,  Aug'23 
91%  July'23 
92%  92% 
91%  June'23 

92       Aug'23 
02%  V 
93>4  93% 

95  05% 

105       Dec  22 

95U  June  20 
99%  June'23 
100  Feb'23 
98  June'22 
35  June'23 
88%  Feb' 18 
87%  88 
84  July'23 
87% 
81*4         82% 


97%   Aug'23 
72       V 
971-         07% 
83  *7 

3%  July'23 
9     June'23 
77  77 

64  64% 

74i„  74*4 
70  June'23 
80  Apr'23 
69%  June'23 
91  Apr'23 
98%  July'23 
90  June'23 
94%  95 
102  July' 14 
83% 
76% 
July'23 
67% 


;2 


.Vo. 

- 

5 

10 

1 


- 

-1 


103 


83 
74% 
97% 
67% 
81*1 
99% 
90% 
74% 
66% 
103% 


82% 
99% 
92 
74% 
67% 
1031 


86% 

S4% 

82% 
89% 

86*4 

04% 

67% 

101% 

81 
88 

"87% 
95% 
0214 
95% 

40 

82 

27 

04% 
68*4 

91% 

108 
80 

M 

84 

07  % 
90% 

76% 


89 

Sale 
Sale 
100 


Sale 
Sale 

Bale 

M', 


B4 

97% 
80 


7.-1 


70% 


S3 1 4 

Bala 
Bale 

Sale 

02% 
100 


88 
94% 

Sale 


74% 
68 

75% 

75% 
75% 


98%  Aug'23 
82%  July'23 
91  June'23 
100*4  July'23 
B6%  July'23 
76 
Aug'23 
76 
76% 
76 
91*4  July'23 
107%  July'23 
96%  96% 
91  July'23 
85  July'23 
71*4 

'.17     M 
81%        81% 
107      July'23 
00%  July'23 

85% 

53%  July  23 


2 
18 

7 


16 

40 
38 

161 
51 
12 
10 
76 

153 
6 


54% 

44% 
65% 
96% 


55% 

45 
66 

06% 


36%  JU 
98%         98% 


84 

82% 

89*1 

101% 
88 

04 14 

67% 

101% 

88 
Bl 

si% 


100 
July'23 
Aug'23 

94% 
68 
102 

Au«'23 

si 

July'28 


May' 18 

02%  July'23 
96  Aug'23 
70%  Aug'23 
00%  May'23 

82% 

Aug'23 

Apt'28 

June'23 


22% 

61 

84 

86 

03% 

80 
80 


70%    Aug  23 

95%  June'23 


0114 

80% 

70 
01% 

86 

103 


July'23 
Aug'23 
Mar'23 
88 

M 

108% 
lune'23 
luna'28 

01%    Apr'23 

kpr*22 

86    June'23 

38       Apr'23 

98%  Mar  23 
96%         96% 
02 
76% 


4 


82 


1 

26 

341 

154 
5 

"i 

107 

10 


61 

68 

10 
1 


I  :•.    c 

Since 
Jan     1 


Lou 
70% 
21 
02*4 
77 
88% 
41% 
94 
94 
93% 
89*4 
84% 
89 
aja, 
82% 
82% 
88*1 


233 

86 

11 


High 
78 
30 
07% 
80 
92% 
49% 
97% 
96% 
94% 
91% 
92% 
91*4 
92 
94% 
94 
99% 


97%  100 
100      100 

"35"      38% 

*82%  88 " 

80%  86 

79  88 

80  86 

"97%  98% 

72  72 

96%  100 

83  87 

3%  11 

9  9 

71%  78 

60%  68 

72%  81 


70 
80 


70 
80% 


69%  75% 

91  92% 

95%  98% 

87  90 

94%  99% 


82% 

74U 

96 

65 

80 

97 

87% 

70% 

68 

102% 
95% 
82% 
91 
99% 
86% 
72% 
66% 
73% 
73% 
74% 
91% 

107 
95% 
89% 
84 
70% 
97 
78% 

107 
99% 
84% 
63 
52 
22% 
39 
68% 
93% 
36% 
•is 
96% 
77% 
90% 
88% 

101 
ss 

92% 
66% 
100 
90 
75% 
97 
81% 


S'.'-i 

77 

99 

70% 

86% 
100% 

93 

80 

67% 
104 

99% 

82% 

91 
103 

86% 

78% 

70% 

78% 

82% 

81% 

93 
109% 

99% 

93 

85 

76% 

99 

83% 
107 

99% 

87% 

68 

68 

32% 

46 

68 

97% 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

ss% 

98% 

60% 
102 

97 

81 

99% 

83% 


90  96 

96%  99 

77  82 

90  90% 


90%    96 
40%    64 

84 

or, 


92 

98% 


88%  96 

87%  01% 

30  32 
93% 

68%  76 

95%  95% 

94%  96% 


78% 
94 
66 
88% 

04% 
80% 

99% 
91 


82 
96% 
70 
94% 
98% 
88 

105% 
93% 
99% 
91% 


85  87 

34  37% 

34  46 

"88"  98% 

98%  98% 

93  077, 

92  03 14 

75%  81 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.   0  Due  Feb.  g  Due  June.  A  Due  July    *  Duo  Aug.  0  Due  Oct.  pDue  Nov.  (  Due  Dec.  1  Option  sale. 
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BONDS 
N.   V.  stock    EXCHANGE 

Week  iii.lln-   Aug.  U  . 


INDUSTRIALS 
Adams  Express  coll  tr  K  4?_. 

Ajax  Rubber  8s 

Alaska  Gold  M  deb  Ss  A 

Com-  deb  6s  scries  B 

Am  Agrte  Chem  1st  5s 

1st  rcf  s  f  T'-js  g 

Amen;  an  Chain  6s 

Am  Cot  Oil  debenture  5s_.. 

Am  Dock  A  Impt  gu  6s 

Amer  Republics  6s 

Am  Sm  A-  11  1st  30-yr  5s  ser  A 

6s  B.. 

Amer  Sugar  Refining  6s 

Am  Telep  A  Teleg  col!  tr  4s. 

Convertible  4s 

20-year  conv  4  Hs 

30-year  coll  tr  5s. 

7-year  convertible  6s 

Am  Wat  Wks  A  Elec  5s 

Am  Writ  Paper  s  f  7-6s 

Anaconda  Copper  6s - 

7s --- 

Armour  A  Co  1st  real  est  4^s 

Atlanta  Gas  Light  5s 

Atlantic  Fruit  conv  deb  7s  A. 
Trust  certificates  of  deposl 

do    stamped 

Atlantic  Refg  deb  5s 

Baldw  Loco  Works  1st  5s 

Barnsdall  Corp  s  f  conv  8%  A 

Bell  Telephone  of  Pa  5s 

Beth  Steel  1st  ext  s  f  5s 

1st  A  ref  5s  guar  A 

20-yr  p  m  &  imp  s  f  5s 

6s  A 

5Hs 

Booth  Fisheries  deb  s  f  6s 

Braden  Cop  M  coll  tr  s  f  6s_ . 

Brier  Hill  Steel  1st.  5Hs 

B'way  &  7th  Av  1st  egos.. 

Brooklyn  City  RR  5s 

Bklyn  Edison  inc  gen  5s  A._ 

General  6s  Series  B 

General  7s  Series  C 
General  7s  Series  D 


937 
940 
931 
948 
926 
942 
936 
948 
953 
926 
931 
942 
943 
941 
949 
930 
930 
940 
Bklvn  Qu  Co  A  Sub  con  gtd  5s  '41 

1st  5s 1941 

Brooklyn  Rapid  Trau  g  5s.  .1945 

Trust  certificates 

1st  refund  conv  gold  4s 2002 

3-yr7%  secured  notes 1921 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 1950 

Bklyn  Un  Gas  1st  cons  g  5S.1945 

7s 1932 

1st  lien  &  ref  6;  Series  A ..1947 

7s 1929 

Buff  A  Susq  Iron  s  f  5s 1932 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Building  5s  guar  tax  ex 1960 

CalG  AE  Corp  5s 193 

Camaguey  Sug  1st  s  f  g  7s 1942 

Canada  SS  Lines  lstcoll  s  f  7s  '42 

Canada  Gen  Elee  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  5s.  1943 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  5s..  1925 

Cerro  de  Pasco  Cop  Ss 1931 

Ch  G  L  &  Coke  1st  gu  g  5s. .1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  6s  Ser  A 1932 

Cincin  Gas  A  Elec  1st  &  ret  5s  '56 

o'js  Ser  B  due  Jan  1 1961 

Colo  F  &  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  &  coll  5s  gu...l934 

Columbia  G  A  E  1st  5s 1927 

Stamped 1927 

Col  A  9th  Av  1st  gu  g  os 1993 

Columbus  Gas  1st  gold  5s_.1932 
Commercial  Cable  1st  g  4s.. 2397 

Commonwealth  Power  6s 1947 

Comp  Azu  Bara  7Hs 1937 

Computing-Tab-Rec  s  f  6s__1941 
Conn  Ry  A  L  1st  A  ref  g  4>£s  1951 

Stamped  guar  4M>s 1951 

Cons  Coal  of  Md  1st  A  ref  5s  1950 
Con  G  Co  of  Ch  1st  gu  g  5s. .1936 

Consumers   Power 1952 

Corn  Prod  Refg  s  f  g  5s 1931 

1st  25-yr  s  f  5s 1934 

Crown  Cork  A  Seal  6s 1943 

Cuba  Cane  Sugar  conv  7s. ..1930 

Conv  deben  stamped  8%  .1930 

Cuban  Am  Sugar  1st  coll  Ss.1931 

Cumb  T  A  T  1st  A  gen  5s_..1937 

Denver  Cons  Tramw  5s 1933 

Den  Gas  &  E  L  lstAref  s  f  g  5s  '51 

Dery  Corp  (D  G)  7s 1942 

Detroit  Edison  1st  coll  tr  5s. 1933 

1st  A  ref  5s  Series  A tl940 

1st  A  ref  6s  Series  B *1940 


8i 


Q  M 


Virginian  1st  :,s  Series  A. .  1982  ivi  \ 

Wabash  1st  gold  5s 1030  m  n 

old  5a  103    i     \ 
lit  ilea  ;,o->  r  L-  ten  I  j 

ivt  A  i'h  cm  lit   •   .s  1041 1 j 

Dea  Moines  i>k  1st  g  4a  1980 

Om  Hh    1st  6  3!  l'MI 

Tol  A  i"h  l>lv  g   Is  It'll 

Warren  1st  rcf  gu  g  3! 

Wash  Ceni   I  a  nis 

I  u    1st  cv  gu  Is  1094 

lYrtn   1st  lmi  31 

1st  (o-yenr  «n:ir  is  I94fi 

.'  \\    .V    \   \\     I  i 

H  ■      Maryland  Isi  g  is  108 1 

u        uyj  Pa  l  ii  g  1037 

Gen  told  is 

\\  astern  p«c  lai  Ser  "i  5s  19 16 

M 

West  Snore  1st  4s  guar 

Istered       

Wheeling  A  L  E  1st  g  5s 1926 

Wheeling  Dlv  1st  gold  5s 
Eaten  A  Impt  gold  5a        1930 
Refunding  -l '  - s  Series  \ 

KK    1st    consul    Is  1949 

Wilk  ^  Fast  1st  gu  g  5s 1942 

Will  A  S  V  1st  gold  58    .. 

Winston-Salem  S  B  1st  is     i960 

Wis  Cent  50-vr  1st  gen  4s   ..19  I" 

Sup  A  Dul  dlv  *  term  1st  Is  'lit'. 

W  A  Con  East  1st  4Hs 1943 


948 
936 
925 

926 
928 
941 

933 
931 
936 
937 
947 
94  7 
937 
929 
936 
933 
946 
925 
934 
939 
953 
93S 
939 
947 
934 


J 

I 
\ 
.1 
F 
M 
M 
J 
J 
J 
J 

IW  N 
J     J 


I'rlrti 
Friday 
Aug.  31 


Hid 
M 
B4  | 

98?a 

68% 

68  1 1 

71 
741; 

77i.s 
81% 
76  lg 


in 


86 
78% 

771, 
97 

89% 
46l« 
61 

50 

96'i 

79% 

79 

70'; 
54% 


SO 
94 18 

5 

5 
96 '4 
99 1- 
921- 
70% 

104% 
S8 
91'.| 

101 

1013.! 
92ig 
88% 

103 
98% 

1161- 
S3i- 
63% 
97U 

1003s 
83% 
95% 
25 
25% 

~98% 
1001- 
97% 
971- 
98% 
95 
89 
981- 
90% 

"99" 
9414 
65 
85 
9714 

10234 

IO0I4 

108% 
61 
86 
72% 
72% 
601- 
60i- 
8834 
87 
84<4 
791- 
79% 
94% 

10934 

103 

109% 
9H4 
81  . 
84% 
91 
96 
961- 
93U 

IOU4 


97 

122 
93% 
77 
99% 
9912 
9634 
97 
8634 
75 
96 
96% 
10 
92 14 
70l2 
S6% 

100% 
99% 
77% 
791- 
86I2 
93% 
89% 
97 
99U 
89 
87% 
92% 

10634 
91% 


Aat 

Sale 

looia 

66% 


80 

Sale 

Sale 
Sale 
Sale 
Sale 

09 

50 

Sale 

aH- 
so 

Sale 

7s 


FPMt'i 

lull: 

Sola 


sm  1 
9534 

6% 
6% 

Sale 
93 

Sale 

Sale" 
Sale 
Sale 
Sale 
Sale 

92 14 
Sale 
Sale 
Sale 

84 
Sale 
Sale 
Sale 
Sale 

3~3~" 

27 

25 
Sale 
101% 

97% 
Sale 

9938 
Sale 

891- 
Sale 
Sale 

Sale 
Sale 

853S 
Sale 
Sale 
106% 
Sale 


S9i4 
Sale 

85 

8U4 

80% 

96 
Sale 
103% 
Sale 

82% 
84% 
91% 
Sale 
Sale 
93% 
Sale 
98% 
88 14 
Sale 
Sale 
95% 
78 

Sale" 

97 
Sale 
Sale 

76 

96% 
Sale 

14% 

71  " 
Sale 
Sale 
Sale 

8"3% 
Sale 

95% 
Sale 
IOOI4 
100    1 

90    I 
Sale 
Sale 
107 
Sale 


861-     87 
78%     79% 
99        991- 
95%     96 
103%  Sale 


l.nir 
'.1 
98 
86 
71 
"i 

80 
08 
76% 

86 
79% 

77% 

OS 

'.'.". 

49 

t',1 
.-,1 

99 

79 
7:   ■ 
77% 
65 


80 

9  1 


96 
96 

ss 

91 
101 
10134 

02 

88% 
10H- 

99% 
115 

83% 

03 

97% 
100 

S3 '4 

28 

20 
26 
97 

1  U0'4 
95% 
97% 
99% 
93 
8S% 
97% 
S9% 
80 
99 
94% 
63% 
84% 
971.1 

102% 

106 

108% 
65 
79% 
72 
72 
56% 
86% 
87 
82% 
81% 
80% 
96 

108% 

103% 

108% 
91% 

84 
92% 

96 
96% 

101% 

99 

88 

97 
122 

95% 

77 

99% 

99 

96% 

96 

S6-% 

75 

96% 

96% 

12% 

92 

70 

86% 
100 

991- 

76% 

81 

86% 

94 

S9 

99 

99% 

89 

86 

91 
106% 

91% 

"86" 
78% 
99 
95% 

103% 


I  Huh 

Juno'23 
iug'23 
Jan'23 
July '23 
Apr'23 
Nov'22 
Aug'28 

June'23 
Aug'28 

til'', 

'IS 

80 

77% 

June'23 
June'23 

■191, 
til 

;>iii 

iug'23 
Aug'23 

7.' 
77% 

May'23 


Aug'23 

lug'23 
Aug'23 

993, 

93% 

70% 

Dec'22 

88 

911- 
102 
103 

92% 

88% 
103 

98% 
116% 

84 

64 

97% 
100% 

83% 


S* 


\  a 

id 

1 


22 

6 
30 


27 

1 


12 


11 

425 

7 

16 

"9 

143 
26 
76 

62 

1 

19 

106 

35 

71 

23 

248 

258 

36 


Aug'23 

Aug'23 

Aug'23 
98% 

Aug'23 
97  % 
07% 
99% 
95 
89 
9S1- 
901- 

July'23 
99 
94  % 
65 

Aug'23 
97% 
103 
106 
10834 

July'23 

Nov'22 
72 
72 

Aug'23 
86%, 
s-..., 
84%| 

Aug'23 
80%, 

Aug'23 

ltl'M- 

Aug'23 

109% 
June'23 
821 
84 
92% 
96 
961 
931 
102 
Aug'23 
July'23 
i  7% 
124 
Aug'23 
77% 
99% 
991- 
96% 
97 
87% 
7.". 
96% 
961- 
July'23 
Aug'23 
701- 
87% 
100% 
99% 
June'23 
Aug'23 
87% 
Aug'23 
89% 
July'23 
Aug'23 
Aug'23 
88% 
92% 
107 
92% 

¥7" " 
80 
99% 
95% 
103341 


*60 

17 
2 
9 
10 
88 
86 

"23 
13 

6 


7 
1 

""I 

115 

84 

""l 

23 

3 

"i 
2 

1 
1 
2 
1 

18 


Knnge 
Stmf 
Jim    I 


39 
10 

"11 

7 

4ti 

47 

2 

4 

8 

16 

9 


4 

J  J 

4 

3 


13 
"§2 


39 

100 

23 

10 

"20 
17 
20 
25 
18 


Low 

'H 

78% 

63 

"74% 

76% 

SO 

90% 
73% 

7s 

si. 

77 
7."> 
97 
9s-,s 

45% 

57 
■19 
98 
76 
74 
77. 


80 
93% 

5 

."> 

95 
96 
921- 
59 

"S6" 
84% 
99% 

1001- 
90% 
86 

100 
95 

1131- 
82 
62% 
9534 
98% 
82 


High 

'IS 

99 

92% 
71 

78«a 
66% 

72% 

gS% 

gg 

r,;,.i, 

100 

7S 

B5 

B2 
99 
99 

62 

60 
101 
81% 

80% 


S0% 

99% 

S 

6% 
100% 
10434 

97% 
80% 

90% 
92*4 

102 

104 
93% 
90 

103 

101 

1171- 
86% 
65% 
98% 

104% 
90 


BONDS 

N      V     STOCK    I    \<    II  \ 

Week  ending  Aug.  81 


Del  United  1st  cona  g 
Diamond  Match  a  1  di  ; 

nisi  111  Sec  ( 'urii  conv  1 

Trust  cert  lllcatcs  of  depo 
Dominion  Iron  A  Steel ,«      1943 
r  Steel  7s  1942 

<!ti  rout  (i:  i)  Powder  11  -s    1986 
duPonl  de  Nemours  A  « 'o  7 
Duqueane  n  Is)  1949 

n  ibenture  7'.s 

lUba  Sim  l.'i-yr  s  f  n  7 
Ed  El  III  I'.kri  1st  eon  u   \< 

Ed  Elec  in  isi  cons  g  5a        191 

Elk  Horn  Coal  conv  1. 
Empire  ('.as  A  Fuel  7'    s 
Equll  Gaa  Llgh!  5  L932 

ivderai  Ught  .\:  Trac  8a.        1942 
.1953 

[lubber  1st  s  f  8a     . 


28 

26 

25 

961- 
100 

94 

95% 

961- 

91 

87 

96 

89 

70% 

9734 

91% 

61% 

83 

94% 
100H 
105  " 
106 

58 

"55" 

54 

54 

S434 

84 

79 

79 

S  1% 

931- 
1071- 
100% 
107% 

911- 

80 

82% 

85 

94% 

94 

91% 
100 

97 

87 

97 
116% 

92 

76% 

99% 

96 

95 

951- 

85% 

74 

95 

95% 

12% 

92 

69 

84 

93% 

95 

76% 

76 

84% 

89% 

84% 

98% 

98 

8S% 

82 

87% 
105% 

91 

"83% 

55 

9434 

90 
101 


401- 

391- 

44 

9934 
103 
103 

99% 
100 

97% 

931- 
100 

93% 

80 
100% 

98% 

69 

88 

99 
10478 
108% 
109% 

66 

79" 

79 

68 

96 

951- 

95%; 

85 

S434 
10(1 
11678 
105% 
117 

911- 

87 

891- 

9334 

98% 

99 

97% 
103% 
100 

99% 
100% 
150 

96% 

83% 
100% 
103% 

9934 

981 

891 

79% 

97% 

97 

20 

93 

751- 

S9% 
101% 
101 

S7s 

83% 

90 

95% 

92% 
100 
101 

95 

94 

98% 
108% 

94% 

"9"o"" 

99 
100% 

9S 
104% 


Pi  Smith  I  1936 

Framerlc  Ind  A  Dev  20-yr  7J4s'42 
Francisco  Sugar  7  ■  ■< 

.  1:1  of  Berg  Co  cons  g  5al949 
General  Baking  1st  25-yr6 
Gen  Eleotrlc  deb  g  3'..s 
Debenture  5s - 

Gen  Kefr  1st  s  f  g  6a  Ser   \ 

Goodrich  Co6Ha i''i7 

Goodyear  Tire  .C  Rub  1st  s  f  Ss  "41 

10-year  a  f  deb  z  Be. ci93i 

Qranby  Cona  M  S  A  P  con  Os  \.'s 

Stamped     .       1928 

Conv  deben  Ss -    1925 

Gray  A  Davis  7s -    1982 

Great  Falls  Tower  1st  s  f  58.1940 
Hackenaack  Water  is.  ....  1952 
Havana  E  Ry  LAP  gen  5s  A  1954 

Havana  Elee  consol  ..195: 

Hershey  Choc  1st  s  f  s  6s. .  .1942 
Holland-Amer  Line  6s  (flat).  1947 

Hudson  Co  Gas  1st  g  5s 1949 

Humble  Oil  A  Refining  5!^s.  193: 
Illinois  Bell  Telephone  5s  w  i  1956 

Illinois  Steel  deb  4J^s 1940 

Ind  NatGA05s 1936 

Indiana  Steel  1st  5s 1952 

[ngeraoll  Rand  1st  5s P1935 

Intcrboro  Metrop  coll  4'aS..  1956 

Certificates  of  deposit 

GuarTr  Co  ctfs  16'~  stamped. 
Intcrboro  Rap  Tran  1st  5s..  1966 

Stamped 

10-year  6s 1932 

7s  1932 

Int  AgricCorp  1st  20-yr  5s.  .1932 
Inter  Merean  Marine  s  f  6s. .1941 

International  Paper  5s 1947 

1st  A  ref  5s  B 1947 

Jurgens  Wks  6s  (flat  price) . .  1947 


met 
yndng 

Aug.  31 


J     J 


Kansas  City  Pow  A  Lt  5s..  1952  M  S 

Kan  Gas  A  El  6s 1952  M   S 

Kayser  A  Co  7s 1942  F   A 

Kelly-Springfield  Tire  SS...1931  IW  N 
Keystone  Telep  Co  1st  5s.. .1935  J  J 
Kings  Co  El  L  A  P  g  5s 1937  A   O 

Purchase  money  6s 1997  A  O 

Convertible  deb  6s 1925  IW  S 

Kings  County  El  1st  g  4s_.-1949  F    A 

Stamped  guar  4s 1949  F   A 

Kings  County  Lighting  5s. .1954  J     J 

6>/iS       ..      1954  J     J 

Kinney  Co  7Hs 1936  J    D 

Lackawanna  Steel  5s  A 1950  M   S 

Lac  Gas  L  of  St  L  ref  A  ext  5S1934  A  O 
Lehigh  C  A  Xav  s  f  4^s  A.. 1954  J  J 
Lehigh  Valley  Coal  5s 1933  J     J 

4fl____ 1933  J     J 

Lex  Av  A  P  F  1st  gu  g  5S..-1993  M  S 
Liggett  A  Myers  Tobac  7s.  .1944  A   O 

5s 1951  F   A 

Lorillard  Co  (P)  7s 1944  A  O 

5a  195llF   A 

Louisville  G  &  El  5a  (W 1)  ...  1952  M  N 
Magma  Cop  10-yr  conv  g  7s.  1932  J   L> 

Manatl  Sugar  7J£a 1942  A  O 

Manhat  Ry  (XY)  cons  g  48-1990  A   O 

2d4s 2013  J    D 

Manila  Elec  7s 1942  IW  N 

Manila  Elec  Ry  A  Lt  s  f  5S..1953  IW  S 
Market  St  Ry  1st  cons  5s. ..  1924  M  S 

5-year  6%  notes 1924  A  O 

Marland  Oil  s  f  ss  with  war'nts'31  A  O 

Without  warrant  attached A   O 

7!^sSer:esB 1931  F    A 

do     without  warrants 

Merchants  A  Mfrs  Exch  7S..1942  J  D 
Metr  Ed  lst&ref  g  6s  Ser  B.1952  F   A 

Metr  Power  6s 1953  J    D 

Mexican  Petroleum  s  f  SS...1936  IW  X 

Mich  State  Telep  1st  5s 1924  F  A 

Midvale  Steel  A  O  conv  s  f  5s  1936  M  S 

Certificates  of  deposit 1936 

Milw  Elec  Ry  A  Lt  cons  g  5s  1926  F   A 

Refunding  A  exten  4V-s_-1931  J     J 

Gen  5s  A 1951  J    D 

1st  5s  B 1961  J    D 

Milwaukee  Gas  L  1st  4s 1927  (W  N 


Montana  Power  1st  5s  A 1943  J     J 

Montreal  Tram  1st  A  ref  5s.  1941  J    J 

Morris  A  Co  1st  s  f  4J4s 1939  J     J 

Mortgage  Bond  4s 1966  A   O 

os 1932  A   O 

Mu  Fuel  Gas  1st  cu  g  5s 1947  M  N 

MutUn  gtd  bdsext  5"^ 1941  IW  N 

Xassau  Elec  guar  gold  4s 1951  J     J 

Xational  Acme7Ms 1931  J   D 

Xat  Enam  A  Stampg  1st  53-1929  J  D 
Xat  Starch  20-year  deb  5s_.  1930  J    J 

Xational  Tube  1st  5s 1952  M  X 

Xew  England  Tel  A  Tel  58—1952  J  D 
XewOHRy  A  Ltgen4J^s..l935  J  J 
X  Y  Air  Brake  1st  conv  6s ..  1928  M  X 

X  Y  Dock  50-yr  1st  g  4s 1951  F    A 

X  Y  Edison  1st  A  ref  BXs  A. 1941 
X  YG  E  LA  Pg5s 194S 

Purchase  monev  g  4s 1949 

X  Y  Munic  Ry  1st  s  f  5s  A.  .1966 

X  YQE1  L  A  P  1st  g  4s 1930 

X  Y  Rys  1st  RE  A  ref  4s..  .1942 

Certificates  of  deposit 

30-year  adj  inc  5s al942 

Certificates  of  deposit 

X  Y  State  Rys  1st  cons  4J4s  1962  M  N 

6^3 1962  M  N 

NY  Steam  1st  25-yr  6s  Ser  A  1947  IW  X 
N  Y  Telep  1st  A  gen  s  f  4Hs.  1939  M  N 

30-year  deben  s  f  6s...Febl949  F   A 

20-year  refunding  gold  6s-1941!A  O 


Bid 

108 

hi 
I071i 

89 

97% 

90% 
96% 

103 

77 

87% 
100 

02*4 

79 

100% 

'i7!- 

116 

•ii, 
90 

91% 
95 

'IS'', 

80% 

•S2% 

93 

si 
93% 

96% 

77% 
99% 
96% 


Ask 

81% 
Bale 

91 
102 

96 

S3 

Sale 

1"1 1  ■ 

lol 
09% 

Sale 
Sale 

Sale 

91 

Sale 
100 

81 

83% 

Salc 
82 

Sale 
Sale 
Sale 
Sale 

Sale" 

100 


HV<-*'« 
Hnwir  nr 
/Mtl 


64%  Sale 
64%  Sale 
61  Sale 
88  Sale 
67  Sale 
77%  Sale 
84%  Sale 
84%  Sale 
77%  Sale 


90% 

94% 
104 
107 

65 

97% 
109% 
100 

70% 

69% 

71% 

94 
100% 

88 

92% 

91% 

98% 

88 

40 
119 

"7 
118% 

96% 

10834 

98 

57% 

45 

97 

823. 

93% 

96% 
113 
102% 
114 

97 
105% 

86% 

94% 
106 

99% 

S6% 

86% 

98*4 

88% 

90 

82 

93 

9434 

89 

77% 


Sale 
Sale 
Sale 
Sale 


110% 

Sale" 

70 
75% 

95% 

"88% 
93 

98% 

42% 

97% 
121% 

961- 
Sale 

1107,, 

Sale 
5S% 
61 
97% 

• 

Sale' 

96% 
120 
Sale 
156 

99 
Sale 
Sale 

95 
1071- 
100 
Sale 

86% 
Sale 

90% 
Sale 
Sale 

94 

94% 
Sale 
Sale 


931 
931; 


A   O 


Sale 
Sale 


Sale 


921- 

91% 

93% 

60 

941 

95% 

93% 
100 

97%  Sale 

61%    

102%  104 

78        79 
110%  Sale 

99%  Sale 
_      Sale 

79%    

96%     97% 

3U34  Sale 

28%     31 


3% 

2% 
65 
90 


3 

2% 

61 

88 

92%  Sale 

94%  Sale 
105%  Sale 
104%  Sale 


Ijnr 

SS 
108 


1 1  llh 

SlH- 

I06*i 

May'23 

101 


rune'23 


loo 

90*4 
95 

108 


100% 

Aug'23 
Aug'23 

701.,  Mar'23 

s7 

100        100% 
91%  July'23 
100     July'23 
Aug'28 
[00% 


79 

98 

99% 
116 
in.' 

88% 

92 


99*4 
116% 
108% 

July'23 

June'.'.'! 


92  92 

92 

98*4  July'23 

82      May'23 


si 

93 

98% 

81 

93% 

96 

93% 

92% 

79 

96 


841 

99 

82 

93% 

96% 

94 

02% 

July'23 
100% 

Nov'22 


934  July'23 

5%    Apr'23 
1% 

647a 
65 

61 

88 

67 

78 

84% 

84% 

771; 


1% 
63% 
63% 
58% 

87% 
67 

74% 
83% 
83% 
75% 


90 

93% 
10234 
107 

941- 

99% 
110% 


90% 
941- 
104 
1071- 
July'21 
Aug'23 
_  Aug'23 
104%  July'23 
70%  70% 
70%  71 
75%  June'23 
94%  94% 
100  100% 

87%  88 
92%  92% 
92%  July'23 
98%  98% 
83%  Oct'21 
Aug'23 
119% 


47 
119 

96 

118% 
961- 
88 

109 

97>j 
58% 


97 
118% 

961- 

88% 
110% 

98 

58% 


50%  July'23 
97%  971- 

82'-  June'23 


173 


1 


I 


54 

10 
59 
61 
34 


93% 
96% 

115 

102% 

112 
97% 

105% 
98% 
94% 

107 
99% 
85% 
87 
9S% 
88% 
89% 
81% 
94 
94% 
S6% 
77 
S3 


94% 
96% 
115 
103 
112 
Aug'23 
105% 
99 
Aug'23 
108 
99% 
B7% 
87 
99 
8S% 
90 
83% 
Aug'23 
95 
89 
77% 
Apr' 14 
921-   Aug'23 
93%         93% 
95%    Feb'23 
60 
94 

97%  June'23 
95      Aug'23 
100 
97% 
Aug'32 
Aug'23 
Aug'23 
110% 
99% 
83 
June'23 


991- 
97% 
62 

102 
S% 

10934 
98% 
82% 
82 


96'-  July'23 


30% 
29 
3 

2% 
60% 
89% 
92% 
94 
105% 
104% 


30% 

Aug'23 
3 

2% 
60% 
89% 
92% 
9434 
105% 
105% 


12 

1 

58 

II 

1 

49 

277 

1 

7n 


1 
58 

66 
63 

43 

1 

102 

10 

33 

5 

52 

10 

3 

19 


5 

M 
3 
6 

17 

22 

8 

l 


38 

13 

5 

7 
1 

"23 

17 

"34 

4 

74 

2 

8 

1 

10 

200 

"27 

39 
30 


19 

50 


3(5 
11 
10 


7 

3 

1 

1 

1 

114 

17 

37 


Rant* 

Jim.  1 


Ixnc 

47% 

47% 

84 
87% 

101 

106% 

H6 

96% 

8H% 
M 

'il 

103 
70% 
83% 
99% 
91% 
99% 
76% 
99% 
97 
97% 

113% 

88% 

92 

92 

90 

97 

80% 

81% 

87 

96 

78% 

92% 

90 

93% 

88 

79 

99 


JHoh 

108% 

04 

64 

85% 

87 

90 
109% 
104% 
108% 
113% 

91 
103 

99% 

98% 

98 

108% 
70% 
93«4 

103% 
93% 

101 
80% 

103 

101 

101% 

117% 

100 
92% 

M 

1(H) 

100 
82 
85% 

9  1 

100 
92 
95 
99 
96% 
96% 
80% 

101% 


8%  10 

5  9% 

%       1% 

56%  72% 

57%  72% 

52%  73% 


85 
55 
74 
81 


94% 
81% 
90% 
88% 


81%     88% 
74        84% 

87        91 
93%    96% 
102%  107 
105      109% 


96% 
108% 
104% 

70 

68 

75% 

94% 

99% 

87 

88% 

88% 

98 


99% 
113% 
104% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
10034 


42        47% 
112      119% 
93        98% 
111%  118% 
93%     97% 
88        88% 
107      120 
96%  102 
56%     64% 
50%     66 
96%     98»4 
81%     847g 
91        9634 
9434     99 
109      16 1% 
101%  107% 
102      159 
9134   101% 

95  105% 

96  99% 
94%     96% 

10634  109% 
99%  100% 
84%  91% 
84%  90 
98  99% 
8S%  91% 
88%  92% 
81  89% 
92%  94% 
93  98% 
86%  91 
73%    87% 


91% 

8934 

95% 

55% 

93 

97 
95 

97 

95% 

62 
100 

74% 
106% 

95% 

79% 

76 

96 

2s% 

29 
2% 
1% 

59 

89% 

92 

90% 
103% 
102% 


93% 
95 

95% 

67% 

95«4 

97% 

95 
101% 
100 

62 
104 

79% 
112% 
100 

83% 

82 

99 

38% 

37% 
8 
77g 

69 

97% 

98 

95% 
108% 
108% 


•No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  c  Due  March,  e  Due  May.  g  Due  June.    A  Due  July.  *  Due  Aug.  0  Due  Oct.   PDueDec.  sOptlon  sale 
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BONOS 
STOCK  EXCHANGE 

\v.-<  k  ending  Aug.  31. 


t^ 


Price 
Frito* 
Ave.  31 


Niagara  Fall*  Power  1st  58.  .1932 

Ret  A  ((D«t a  1932 

Nil*  Lock  A  O  Pow  1st  5s..  1954 
No  Amer  Edison  6s. . 
Nor  Ohio  Trie  A  Light  «•.. 
ates  Power  25- >t  5a  \ 
l«t  A  ref  25-year  6e  Ser  B.1941 
Nort)  i 

\V  T  lsi  fdc4- sgtd.1934 

Ohio  Public  Service  74s 1946 

7s -. 

Ontario  Power  N  F  1st  5s. . .  1943 

Ontario  Transmission  5e 1945 

.1941 

I  '.-year  e  f  .  B  1947 

PiclficG  A  Kl  pen  A  rcl  5s..  194" 

Pic  PowALl  IstArcl  20- yr  5s  '30 

PiclficTel  A  Tel  1st  5s... 

jg  _ 

Pin- Amer  PAT  1st  10- yr  7 

Pit  A  Passaic  G  A  El  cons  5s  194'.) 

PeopGisAC  1st  cons  g  6s..  1943 

Refunding  gold  5e 1947 

Philadelphia  Co  6s  A 1944 

54s - »•»■ 

Plerce-Arrow  Ss 1943 

Pierce  Oil  s  f  Ss 193 1 

Pleasant  Val  Coal  1st  g  a  f  5s  192S 
Pocah  Con  Colliers  1st  si  5s.  1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Ry  1st  A  re!  5a 1930 

Portland  Ry.  Lt  A  P  1st  ref  5s  '42 

6s  B 1947 

1st  A  refund  74s  Ser  A. ..1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steel     ir  5s 1933 

Prod  A  Refsf  Ss(wlihwar"ntfl)-31 

without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  58.1959 

Punt*  Alegre  Sugar  7s 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s 1937 

Repub  I  AS10-3©yr5asf.-1940 

- 1953 

Robblns  A  Myers  s  178 1952 

Roch  A  Pitts  Coal  A  Iron  58.1946 
Rogers-Brown  Iron  Co  7s  — 1942 


7  ta 


'flfcf 

■ 
N 


htm  Bat 


Bt  Jos  Ry.  L,  H  A  P  5e 1937  M 

8t  Joseph  SUt  Yds  1st  g  44*  1930  J 
8t  LRock  Ml  A  PSasunpd-li- 

8t  Louis  Transit  5s 1924  A 

St  Paul  City  Cable  5s 18       J 

8lkaCo7s -- 1942  M 

Sin  Antonio  Pub  Ser  6s 1952  J 

Sharon  Steel  Hoop  1st  8e  ser  A  "4 1  M 

Sheffield  Farms  64  s 1942  A 

Sierra  A  San  Fran  Power  58.1949  F 
8lnclalr  Cons  Oil  15-year  7s.19.i7  M 

6,4*  B  (w  I) 19    -  J 

Sinclair  Crude  Oil  5H  s 1«2J   A 

68... 1926  F 

Sinclair  Pipe  Line  5s 1942  A 

South  Porto  Rico  Sugar  7s. .1941  J 
8outh  Bell  Tel  A  T  1st  8  f  58.1941  J 

Southern  Colo  Power  6s 1947  J 

Stand  Gas  A  El  ronv  a  f  Ca..l''. 

Standard  Milling  1st  5e 19 

Standard  Oil  of  Cal  7s nl931  F 

Steel  A  Tube  gen  8  f  7s  ser  C.  IV       J 
8ugar  Estates  (Orient!)  7s. .19 
Syr-.  ng  1st  g  5s. -IV     J 

Light  A  Power  Co  col  tr  q  f  '  - 
Tenn  Coal.  Iron  A  RR  gen  .5s  'I 
Tenness"-  nv  6s..  IV 

'.7  J 

J 

n-oine  5s... 01960  A 

r 
13 1  J 

II   M 

•!•'  M 
'  London  I  J 

•  -  J 

142  M 
v  P  1st  c  Bt 
5a 

.tcigo)  5a 

J 


ip  7s. 

■ 


j 

j 


■1 


fla..  . 


j 


■ 


DU1 

(in."  A    II' 
Va-Caro  <  horn  1st  15-yr  Ss 


I. 

Val 
Va  I 

U   H 
Wai 


nta  it< 


<  f  58. 


J 

J 
J 
v 


M 
J 

1st  serins  I>  T-  l»ir.  1      I 

68   E 

1 
M   • 

1    M  N 

A    11 
!•'.■•>  J     D 

:   A    O 


Bltk 

91*11 


101 


- 

- 
91 


M 

93!  t 


O     104 


90% 
921.1 
941; 

-- 

931- 
105 
105 

D     112" 

■ 

o      ._ 

J I    108 
67% 


N 

°J 

N| 
N 

s- 
J 
J 
o 
J 
8 
J 

a 
o 

A 

D 
0 

o 
o 

J 

o 

N 
A 
J 

s 
I) 

J 
J 

N 

I) 
J 

J 
A 
D 
S 
A 

J 

J 

N 
S 

o 

.1 

A 

A 
I) 


90ig 
96'. 

ri 

84% 

80i8 
57U 
92i8 

99 
101% 

84% 
96 

96 
100 

97% 

96 

97*g 
99L 


106 

- 

- 

Sale 
86 

921; 

Sale 

83»4 

94 

106 

Sale 

Sale 

- 

Sale 

Sale 

Sale 
017, 

Sale 
Sale 

841; 

801; 

Sale 
691 
93 
1027, 
Sale 
Sale 
Sale 

• 
Sale 
9al< 
Sale 
- 

Sale 

901; 

96% 

a 

931- 
S6U 


10034 

90% 

84% 
90ls 

. 
041, 

931. 
1041; 

10". 
911$ 
10S 
101% 

-- 
108 

94 

91% 

871; 

96i« 

91 

841; 

71 

• 

60 

'.'2 

11121; 

9HS 

-" 

93*g 

95% 
B5H 
83 
100 

101 

11m- 

9U, 


Aug'23 

1011, 

9U; 

July'23 

Aua'23 

105 
1051; 
91»4 
112 
1021., 
S3»4 
109 
68 
95 
9178 
88 
961; 
Jan"23 
Aus"23 

78*, 
Dec22 
80i« 
June'23 
June'23 
10278 
923s 
99 
101U 
Aug'23 
96 
89*4 
or, 
96 
M 
lOOh 

901; 

July23 

107 

July'23 

Aug*  23 

Aug'23 


107 
98 


101 


v  r- 


Quotations  of  Sundry  Securities 

All  bond  price*  are  "and  Interest"  except  where  marked  "f " 


o 

11 


12 
M 


24 

39 

67 

8 

2 
1 

"ii 

o 

2 
10 
13 
34 
25 
90 
861 
46 

9 
15 

4 


14 
5 
9 

10 

".56 

59 
74 

16 
8 
3 
4 
I 

4  : 
17 


-•■ 

so 
1 

18 

27 

18 


2 
14 

1 

21 
13 

12 
18 


It  1 

90 

87% 

88% 

91V 

101 

96 

8S1; 

94% 

88 
102 

92% 
105 

87 

651g 
84U 
89 
90 

9112 

8414 

82 

931; 
10378 
101-g 

87% 
108 
1014- 

8H8 
104 

6514 

90% 

89 

87 

9612 

91 

82 


If 


rttnh 
101 

99% 
96 
95 
93 

108 
10514 

9612 

08 
101% 

94% 

93U 

94 

991. 

921; 
105% 

94 
108 

94 
101U 

9112 

S2% 

98 

90 

94% 

951; 

88 

8678 

9612 
107U 
105i| 

93% 
133U 
108'2 

86 
124 

74% 

96 

96% 

91 
93 


113 


Standard  Oil  Stocki      :ri  Hid 
-ican  Oil  new.  £1     Ml 

'.iilng 100 

--     '.  100     115 

n-jerCo... 
Buckeye  Pipe  Line  C" 
Cheaebririch  Mtg  new 

Preferred  new 

Continental  Oil  new.  . 

Cumberland  Pine  IJn> 
Eureka  Pipe  Line  Co . 
Galena  Slunal  OH  com . 

Preferred  old 

Preferred   new 

I  Humble  an  A  Rel  new 

!  Illinois  Pipe  Line 100 

•  Imperial  OH 

Indiana  Pipe  Line  Co 

iil  Petroleum.  O 

jm 100 

S 

1  , >rk  Transit  Co. ..100 
Northern  Pipe  I.'.ae  Co. .100, 

Ohio  Oil  new 

Penn  Mex  Fuel  Co.. 
Prairie  Oil  A  Gas  new...  100 
Prairie  Pipe  Line  new...  100 

Solar  Refining.. 100, 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100| 

Southwest  Pa  Pipe  Lines. 100. 
Standard  Oil  (California)   25> 
Standard  Oil  (Indiana 
Standard  Oil  (Kan) ... 
Standard  Oil  (Kentuc. 
Standard  Oil  (Nebraska)  100) 
Standard  Oil  of  New  J, - 

Preferred 100 

Standard  Oil  of  New  Yi  - 

Standard  Oil  (Ohio) 10'      27 

Preferred 100    118 

SwanAFInch -H" 


■ 


Railroad  Equipments 

Hint'  ne  6a 


« 

s  eoulp  fl8. 
•W>  A  68. 

1  6a 

ilO  6s 


77       78>4 


80i8 
60 
92 
102 
90 
97 


8412 

62 

93% 
103"8 

94% 
104 


9912  103 
821;  8712 
93%  IOH2 
8S  9714 
95i8  100*4 
9514  99"» 
891; 
102l2 


82 

98i2 

90*4 

87i2 

9678 

96 

101 

100 
96 
80% 
83*4 


92 

9978 

99U 

107 

107U 
99*4 
911. 


98's  KU 
99*4  1011; 
92        95 
521;    S5 
45        C2»4 
90        95U 
10U;  105 
.   10578 


95 


95 
93U 

99 
97% 

M 

113*4 
98 
071; 
88  , 

1(13'; 
1(H1»4 


100% 

91% 

9-.»4 
89 

54»< 

68        lt0is 

M 

99 

I    IIKI 

loo 

•it 

111% 

10a 


I  a'kwl  r  Due  Mar     rl'm 

Waji    f  Due  June.  A  Due  J,il>      k  Due  Aug    o  Due  Or:     p  Due  Dec.  1  Option  s  Is 


\   Qulncy  6s. 
I  5V^s 

. :  ;»mcnt  6s... 

Equipment  6^8 

.    4SsA58.. 

•96    j  'hern  6s 

.  lson  6s 

Erie  44s  A  5s 

Equipment  6s 

•hern  6s... 

v  alley  6s 

Illinois  Central  44s  A  58.. 

llpment  fis 

Equipment  7s  A  64* 

Kanawha  A  Michigan  6s... 

Equipment  4  4a 

Louisville  A  Nashville  68.. 

Equlpment64s 

Michigan  Central  5s  A  6s.. 

Minn  St  Pa  3SM  I   ^sASe 

Equipment  64*  A  7s 


1112 

•10 
171 
101 
17^ 
95 
121 

•51 

•52% 

•40 

21.'.  ' 


104 

13 

175 

2 

1M 

96 

124 

51% 

53 

41 

33U 


L'nlon  Tank  Car  Co 100 

Preferred 1 00 

Vacuum  OH  new 25 

Washington  Oil. --   10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil C) 

Preferred 50 

Gulf  OH  new 25 

Mexican  Eagle  Oil 6 

Mutual  Oil 

National  Fuel  Gas 

Salt  Creek  Producers...   10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Elec  new...C) 

Preferred. 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred. 100 

Amer  Power  A  Lt  com..  100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Vtll  com..  100 

'"c  prior  pref ..100 

4      panic  pref 100 

6rr    preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 100 

Service  Bankers' Shares 

Colorado  Power  com 100 

Preferred 

Com'WthPow.  Ry  A  I 
Com'W*th  Pow  Corp  p 
.mors  Power  pr.  ' 
- 
Federal  Llcht  A  Tru. 

Pitfeued  . 100 

Lehict 

-Ijipl  Riv  Pow  com  100 

First  mtsrc  ho.  1951      J 
I  deb  7s  1935  .MAN 

N:ii   V 

Preferred 

Inconr.-  7- 
Northern  Ohio   Electric.  Ci 

North  m  com.  inn 

" 

Incomes  J 

-.mini  row 
n 


8; 

105 

•x45 

•23 

•21; 
•5 
•50 
•51; 
x9% 

•16% 
1% 

•36% 
•411. 

931. 
119" 

90 
166 

33 

63 

40 

40 
-70 

68 
133 

641 

I9U 
90    I 

•96 

•21*4 

20 
•8 

24 


Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  648. 
Mobile  A  Ohio  44s  A  5e.. 
New  York  Central  44s  A  5s 

Equlpment6s 

Equipment  7s 

Norfolk  A  Western  44* 

120  Northern  Pacific  7s. 

paclflc  Fruit  Express  7s 

Pennsvlvanla  RR  eq  5a  A  6a 
Pitts  A  Lake  Erie  648 

Equipment  6s - 

Reading  Co  44s  A  5s 

:  ,St  Louis  A  San  Francisco  5s . 
13  Seaboard  Air  Line  4  4s  A  58 
10      Southern  Pacific  Co  44b. 

50';       Equipment  78 

Southern  Ry  44»  A  5a 

9%        Equipment  6s 

78    I  Toledo  A  Ohio  Central  6a . . 
Cnlon  Pacific  7s 

Tobacco  Stocks 

37%  American  Clgir  common  100 

Preferred 100i 

\mer  Machine  A  Fdry.-lOO 

121  BrlUsh-AmerTobicord-  £1 
Rearer £1 

169      Helme  (Geo  W)  Co.  new  25 

84  Preferred -100 

93ij    Imperial  Tob  of  G  B  A  Irel'd 

3*      lnt  Cigar  Machinery. -.100 

67     I  Johnson  Tin  Foil  A  Met.  100 

idrewsA  Forbes. .100 

45  Preferred 100 

Mendel   Co 100 

72      Porto  Rlcan-Amer  Tob. .  100 

134  Scrip 

!  65      Universal  Leaf  Tob  com.  100 

Preferred 100 

x"oana  [J  81  Oo 100 

94  Preferred 100 

Rubber  StockufT 
BS      F  reatoneTlre*  Rub  com  10 

preferred 100 

preferred 100 

■  .oneral  Tire  A  Rub  com  50 

:    100 

re  A  R  com.  100 

Ij  r  TAR  of  Can  pf.100 

'  ::ison  Tire  A  Rub  com.C) 

Pre'  100 

Miller  Rubber 

Preferred 
Mohawk  Rubber 100 

ng  Tire  A  Rut 

11.100 
..100 


/YrCr 

BatU 

5  65 

5.40 

5.50 

5.30 

5.45 

5.50 

5.30 

5.30 

560 

5.30 

5.45 

5.60 

5.30 

5  60 

5.30 

5.60 

5.35 

5.60 

5.20 

5.70 

5.40 

5.50 

5.30 

5.85 

5.40 

5.50 

5.40 

5.65 

5  35 

6.25 

5.80 

6.40 

6  00 

565 

5.35 

5.85 

5. 50 

5.40 

5.20 

5.65 

5.35 

5.50 

5  30 

5.85 

5  4.1 

5.60 

5.25 

5  65 

5.40 

5.50 

5.30 

5.50 

5  30 

5.4© 

5.85 

5  45 

6  00 

5.50 

5.85. 

5.55 

5.30 

5.50 

5.60 
5  35 
5.50 
5.50 
5.60 
5  45 
5.80 
5  35 
5.85 
5.90 
5  35 
5.05 
5  60 

5.85 


102 

:.i 

87 

11 


7n 


pretr  t 


Republic  Ry  A  L!l:ut...l00 
South  Calif 

100 

: 

Cnltcd  Ll  A  Rvf  com 
prelerred    • 

Short  Term  Socuritlot 

• 
\ 

\ 

I 
II 


41 
114 


117 


gar  Stock* 

...    50 
.r  com.   20 
100 

- 

m.  .C) 
.100 


June 


1  til 


J 


' 

« 

Joint  Stk   Land  UK   Bond* 
Chic  J! 


i«  r 


..pflOO 
m-.-C) 
l"n  : ■  ■      :  .  .100 

cnte  pref. 

78  Inilia  Sag  Fin  com. 100 

...100 

Induttrlal&Mitcollanoout 

Mors  com  100 

.  1IMI 
'   DCW (t) 

mi     1 

impany  com..  100 

piny 100 

..100 
pany  com...  100 

100 

es  Powder  100 

100 

lnt<r-  -.'  100 

Corp 100 

ftoj  il  H:ik;iii:  P'.h  com.  100 

ting   _  lOOl 


76 

v.. 
140 
•23% 

•50 

110 

•16 

50 

88 

130 

14 

88 
75 


104 
105 


•64 
83" 


10% 


•in 

80 

8 
85 


5.25 
5  40 
5.30 
5.00 
5.30 
5.35 
5.35 
5.3© 
5.4© 
5.1© 
5.55 
5.5© 
5.1© 
5.30 
5.30 
5. 50 
5  45 


72 

•  18 

ll>> 

1IHI 

158 

lot 
1112 

1(13 

1  -,i  I 
123 

112 


n 

85- 

2*41; 

53 
115 

17 
58 
9© 
133 
98 

74 

90  ~ 

91 
109 
108 


68 
93 

170 
M 

101; 
S3 
2% 

69 

B 

50 

4% 
40 

21 
50 


- 
98 

105 
11 

76 
110 

97 
100 

59 

BO 

30" 


74 
100 

1;:; 
181 
102 

112 

110 
in- 
104, 
86 
108 

160 
127 
Mil 

113 


0  f>(  tI.ip      ft  Bojtt.       <f  Purchaser  also  pays  accrued  dividend  ■ 

'N.wrtock.     f\  i-t  f.-ili-       n  Nominal       t  E\  dividend.       f  Ex-rights- 

rBl  iiock  dividend.     1  Bill     '  '  |uot»tlon. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
So»  Noit  Pago 


loor, 


1 

PER 

//  \HK 

man   AND  LOW  SAL 

-PMB  shark 

Sulrs                      stocks 

tomtit  itnm  Jar 

Ranoe  for  Prertou 

i'rnr 

Monday, 

Alio.  '-'7. 

Wrdntstiav, 
Auj 

I    Tit  10 

Friday, 
81 

ii  \\<;k 

.4  He 

i 

JN. 

Lowest 

II., 

lAirril 

i/ionmt 

K.illr. i.i.I, 

IM       1  19 

148     149 

7fl!j        Ml 

•92      28 

i  .'i 
80 

180 

sou 

28 

149     IM 
80U    8M4 
28       28 

•1.10      1.12 

Si 

148     L48U 

•SO         Mi, 

01  1 
120 

Boston  A  Albany   . . 

113      Apr    3 
7.1   June  29 

9H;   ku  •     '' 

i  .i    June  it 

-1      Jan    ., 
Kill      Mir     8 

1301,    Jan 

731 

.    Mar 

189     May 

.-'■' 

Boston    Elcvalod 

■  Bept 

10.1      Sept 

92 

Do     prof 

•  1 1  i      1 1  .-> 

hi     in 
I00t<  nil 

18S 

•in 

i i 

l  1 

ue 

102 

1 1 

1 1  :>     n. 

1021; 
13*4      l"l 

11,      118 

•nir  ■  liiji-. 
ii        ii 

1   1 

3  1 

180 

133 

Do     1st  pref 

100 

M,:      ■ 
\Ui!    9 

lOUJuly  3" 

rune  13 

10H      Mir     B 

2iH;M(ir    2 

no    June 

1011;   Ni.v 

1 1 

1 28     Hepl 

Kid      HI01 L 

Do     2(1  |>r,f 

Kit)        Sept. 

• 

Boston  A  Maine 

:t  1 1 2  May 

•l.r>        10 

ie     to 

•16 

19 

•18       19 

•n;        IB 

Do     pref 

1 1    July  28 

27       Peb  1  1 

20       Jan 

37         M,r 

•-Mi  i    23 

30       2iii  i 

•20 

20 

•20 

Do     Series  A  lit  pref. 

.100 

19     July  17 

32i;M:,r     1 

22          lati 

4H;    Apr 

*X1 

28       28 

28 

28 

27 

•_'S 

II 

i),.                       iraf 

.100 

20     July  10 

l> 

30 

62    May 

20 

28 

•2.",         18 

•21 

110 

Do      Sflri    1  1  '  1st  pref.. 

.  Kin 

28    July    3 

IJ      Mar  22 

30       Jan 

54     May 

84       31 

•31 

Do     Series.  1)  1st  iir.-f 

.100 

3  1     July  IS 

;  ,li     7 

■to       Jan 

77";  May 

•I  Kl        1H 

in      111 

• 

in 

•li,i     ill 

•185U  no 

180l| 

13 

Boston  A  Providence 

Kin 

188    J 

I80t|  Jan  28 

138       Jan 

103      July 

. 

•2.'>'i 

28i| 

251  a    251| 

25       25U 

38 

East  Muss  Street  lly  Co. 

100 

is     Peb  18 

■  tar  22 

IS     July 

26*s  July 

•62     g  i 

•c.2     a  t 

84 

•82       B 1 

•02       8 1 

Do     1st  pref  .. 

100 

821] 

72       Jan  10 

66        Aug 

77     July 

• 54 

• 54 

• 

.,i 

SB 

i        .i 

lie, 

Do     pref  H 



.13     Peb  34 

Mar  19 

:,1      July 

60      Nov 

*M      

37        37 

•37 

1 

Do     adjustment 

Kiio  i  eb  18 

48    Mar  22 

28     July 

47      Aug 

•861]    37 

•301]     37 

•80ij    87 

East  Mass  St  Ry  (tr  ctfs) 

1(11) 

34i|  Peb  18 

4.1     Mar  21 

39     July 

47       A, i« 

30 

28       28l| 

•2SU 

•28ij    20U 

•28ij    291] 

80 

Maine  Central 

100 

July  27 

43       Jan     2 

271;    Jan 

55       Oct 

123|        1J-; 

13         13 

•13 

IS1| 

13is 

13U, 

131,      13', 

\  Y  N  H  A  Hurt  ford.. 

.loo 

9*4  July   8 

22U  Jan  30 
84      Feb    3 

12U    Jan 

3|7„  May 

•66       69 

•lie.      (i'i 

•l.C. 

•«7       89 

B7       68    1 



12 

Northern  New  Hampshire 

.100 

,'.7 

69       Jan 

96     July 

•80        90 

66       671 

211;     ■>  1 1  - 


l<a  us 

•133.!  15 

1231,  1231; 

•75  76 

•14  Hi 

•11  12 


•20      .30 

201;  201; 
•3  3U 

8  8 

78  78 

160  161U 
•31;       4 
*6U       6t2 
•8  9 


•88 

GO 

•2'.) 


90 

O'.l 


•15»  2 

15  15 

1231,  12334 

76  76 

•791;  SO 

•14  10 

•11  12 


•16 
•55 
•361; 
•10 
»J55 

«llo 

•31- 

*7*4 
•81- 
80U 
681; 

•155U 

•  _ 

"26" 
•80 
4 

•3U 

•1141; 

*16*4 

87 
•15 

♦2t- 

*.50 

102 
45 

•8 

36 
•251; 

20U 

171; 

•9 
•IS 

14*8 

2S1- 

32 
•34 

•6 


16*4 

56 

38 

12 

60 

2 

7 

8U 

9 
SOU 
681] 
156 

6 
20 
83 

4 

3?8 
115 
17 
871; 
16 

2% 

1'4 
1021; 
45 

884 
36U 
26 
20*4 

171; 
10 
19 
1438 
281] 
32 
36 
7 


•.20  .30 

•20U  21 

•3  3'8 

•7';  8 

771,  7710 

161  162 

•31;  4 

•6  61' 

•8  9 


•88 


90 
73 


•29   S3 

76',  70  >t 


•158  2 

•14  15 

1231;  124% 

76  76 

80  SO 

•14  16 

•11  12 


.20   .20 
21   21 
3'8 
8 
80 
162 
31s 
6U   6U 
8    9 


•3 
8 

78 

161 

31 


*S6  90 

72  SO 

•211  32 

•77  79 


•SO  90 

70  7S 

•29  30 

78';  79 


•1*4      2UI  l5s  l*s 

•13U  1.1    ,  1334  1334 

124  124;  12H,  1241, 

70  76    1  76  70 

•79  SO     ;  «79  80 

•14  16     I  Ml  Hi 

•11  12     1  IU4  11U 


S'',  SI, 

70         7  7 


121U   12434 
75        75    1 


*30 

59 

•.15 

•151;     10 
•al34       2 


.50 

591; 

25 


17 
41 

6 

71; 
29 
234- 
51] 
lh 

3 

3084 
.75 

1101; 

96 

21-14 
234 
.80 
2>; 
134 
2 

1*4 
25s 

21- 
42 
1734 

3 

~80 

5U 
234 

1U 

1S1; 
31U 

338 

1434 

26 

36 
.55 
.85 
2 
1 

.55 
1% 
31; 
134 
1 

H4 
.60 
7 


•16 

541; 
•361; 
•10 
*x55 
•11; 
•31- 
71; 
9 
SO'; 
•68 

•155U 

* 

"26" 
•80 
41- 

•3U 
115 
•1634 

871; 
•15 

21; 

*.50 

102 

45 

•8 

36 

2578 

20U 

•17U 

9 

18 
•14 
•2S 

32 
•34 

•6 

•30 
58 
•15 
•15 

•al34 
*9U 

•16 
401; 

*5 

7 
28*4 
•21; 
51- 
*Hs 
•2 
30U 
•a. 60 
10S1; 
•94 
♦21 
2 

•75 
*134 

*1U 
•  11- 

•13S 

•23, 

2 
•41 
175s 
•21; 

•37 
>r75 
5U 
21; 
*1 
•17 
33 
*234 
•14 
25 
•33 
•.50 
*.25 
•1U 
*.90 
*.50 
1U 
*3U 
*iMi 

•.50 

*.75 

•50 

7 


1634 

541- 

38 

12 

60 

2 

7 

71; 

9 
80*4 
691; 
156 

6 
20 
83 

41- 

3?8 

115    i 

17U 

88    I 

16    ! 

234 
1U 

1021- 
45 

834 
36is 
2578 
21 
1734 

9 
18 
1434 
281] 
32 
36 

7 

.55 
601; 

.25 
16 

2 

9H 
17 
4034 

6 

7 
29 

234 

558 

U"8 

3 
301; 

.75 
110 
96 
2H; 

k 
21; 

2 
2 

134 

3    I 
2 

gj 
1,  '8 

3 

80 
5U 

25s 

1U 

19 

33 
33s 

141 

25 

36 
.55 
.So 
2 
1 

.5.5 
1U 
3t-» 
l>; 
i 
Uj 


•16 

•541- 
•361; 
•10 
54U 

•  11- 

•31; 
71; 
9 
801; 
6818 
156 
6 
21 
•80 
41; 
378 
1141- 
I684 
8734 
•15 
23.| 
•50 

102 

45 

•8 

36 

251; 

20U 

17U 
9 

18 
•14U 

28U 

31 
•34 

•6 

•30 

5S 

*.15 

151; 
•a  134 

9 
•16 

40*4 

51; 
8 
29 
2H 


16*4 

55 

38 

12 

54U 

2 

7 

71; 

9 

81 

69 

156 

6 
21 
83 

41; 

115 
1634 
8734 
16 
2*4 
1U 
10234 
45 
834 

36U 

2.v8 
211- 
17U 

9 
18 
1434 
29U 
3H; 
36 

7 


•.20 

21 

•3 

♦  71- 
79" 

162 
•31; 
•6 
•8 

•16 

•541- 

•361; 

•10 

54U 

*U; 

•31; 

♦  71- 
•9" 

•801; 
6Sis 
1561; 
1 

"261"; 
•SO 

41- 

•3U 
1141- 
*1634 

8734 
•15 

•2 

*.50 

102% 

•4434 
•8 
36 
2.5~s 
203s 
171- 
81- 

•18 

*14U 

29i: 

3134 
•34 
•61; 


.22 
21 
3's 

8  I 
80    I 

108 

4 

61- 
9 

1634 
55  I 
38 

12  I 
54U 

2     I 

7 

8    I 

10    I 

8H; 

69i2 

159 

7  I 
22  I 
83 

458 

37S 

11.1 

17U 

8734 

151- 

234 

1U 

103 
4.H; 
834 
36U 
25"s 
21% 

18  1 
S'2 

19  1 
1434' 
30  ! 
32U 
36 

7>2 


*  .20       .30 
21        21    I 


21        21 


•3 

8 

80 

100 

•31; 


3'8 

S    I 

si 

162    I 
4    I 


8  8i8 

80        80    1 

158      160    I 


51]      .11- 
•S    I     9 


10  Norwich  A  Worcester  pref.  100 

917  Old  Colony 100 

10  Rutland  pref 100 

■11  Vermont  A  Massachusetts.  100 
I 

Miscellaneous 
150  Amor  Pneumatic  Service..  25 

35       Do     pref 50 

1.776  Amer  Telephone  A  Teles. .100 

71  Amoskeag  Mfg No  par 

40       Do     pref ..Nopar 

Art  Metal  Construe,  Inc 10 

50  Atlas  Tack  Corp No  par 

Boston  Cons  G.19  Co.  pref.  100 

200  Boston  Mex  Pet  Trus_.;Vo  par 

635  Connor  (John  T).._ 10 

East  Boston  Land 10 

355  Eastern  Manufacturing 5 

1.155  Eastern  S3  Lines,  Inc 25 

949  Edison  Electric  Ilium 100 

100  Elder  Corporation No  par 

12  Galvejton-Houston   Elec.100 
I  Gardner  Motor No  par 


80    Juno  12 

\u^'  1  I 

Lug 

76     A  (K-  10 


119 
75 

177 
15 
10 

105 

.10 

19 

3 

7 


.15  «.30 
58lg      58 

2.5  *.15 

16    ,  *151;     16 

2  178         17S 

934       *9 


.00 
59 
.25 


17    1  »16 


■11 


91- 
17 


•16 

55 
•37 
•10 

561; 

•11- 

♦31; 
7U 
9 

SI 

691- 
160 

•6 
•201; 
•SI 

♦41- 
4U 
115 
♦1634 

S734 
•15 

•2U 

*.50 

102 
•44 

•8 

36 

2534 

20  U 

1734 

81] 

*18  " 

141- 

30 

32  U 
*35U 

♦61- 

•30 

58 

•.IS 

151; 
134 

•9 

•16 


1634 

55 

38 

12 

561; 

2     , 

7 

7U' 

9  I 
81    I 

691- 

160    1 

7  I 
2178 
83    I 

.5 

4U 

115     , 

17    I 

8734 

151- 

234 

1U 

1021; 
45 

834 

36U 
2.134 
21 
1778 

81] 
19    ! 
141] 
31 
33 
36 

7 

.55 
591] 

.25 
155s 

1»4 

91] 
1 


8H-     811; 
68        6912 
160      160 
6  8 


4  412 

4ls       4U 

115      115    I 

"8734    88" 
151;     151; 


I  Greenfield  Tap  A  Die 25 

16'Hood  Rubber. No  par 

llnternat  Cement  Corp.JVo  par 

llnternat  Cotton  Mills 50 

35       Do     pref 100 

International  Products. No  par\ 

Do     pref 100 

50  Llbby,  McNeill  A  Libby...   10 

30  Loew's  Theatres 25 

151!  Massachusetts  Gas  Cos 100 

781      Do     pref 100 

105' Mergenthaler   Linotype 100 

455  Mexican  Investment,  Inc..   10 
158  Mississippi  River  Power. ..100 

I      Do     stamped  pref 100 

542  National  Leather 10 

1.415  New  England  Oil  Corp  tr  ctfs. 
180  New  England  Telephone..  100 

50  Orpheum  Circuit,  Inc 1 

205  Pacific  Mills... 

15  Reece  Button  Hole 10 

77  Reece  Folding  Machine 10 

I  Slmms  Magneto 5 


102      102i2' 
45        45    I 


36  363s 

251;  263s 

20'4  21U 

1734  1734 


IS 

14U 

30 


18 
146s1 

301; 


331;     331; 


7lS       7l8 


*.30 

56 

*.15 


.00 
57 

.2.5 


100 

1 


♦151;     16 


l»4 

'9 
♦16 


1*4 

91- 
17 


150 
140 
265 


401-     4034       40  U     -107s       40%     4034 


893 


Swift  A  Co 

Torrlngton 

Union  Twist  Drill 

United  Shoe  Mach  Corp 

Do     pref 

Ventura  Consol  Oil  Fields. 
Waldorf  Sys.Inc.new  sh.Vo 
Walth  Watch  CI  B  com.No 

Preferred  trust  ctfs 

Walworth  Manufacturing. 
Warren  Bros 

Do     1st  pref 

Do    2d  pref 

Wlckwire  Spencer  Steel 

Minim- 

Adventure  Consolidated 

A  hmeek 

Algomah  Mining 

Allouez 

Arcadian  Consolidated 

Arizona  Commercial 

Bingham  Mines 

Calumet  A  Hecla 


51 

*Hs 

•2 

3034 
•a. 60 
108 

955s 
•21 

♦21., 

*,75 

*2 

1U 

•  Hi 

♦138 
•234 
*178 
41 
•171- 
•2i2 

•37 

•i75 
5 
•21- 
♦1 
•17 
•31U 
•234 

♦1312 

•2612 

•33 

•.50 

*.2.5 

*1U 

.98 

.50 

•1 

3'2 

*l'/i. 

♦..55 

*.75 

•.50 

♦61- 


*5 
8    I     »71] 

29V  2834 
23s|  *2i2 
534i  •Si- 
ll-' 11- 
3    I     *2_ 

3034!   *30 
.75    *a.60 
110     *106i- 
♦94 

22    !   *21 


234' 

1'2 

21- 

iu; 

2 

1*4 

3  1 

41 
IS    I 
3U 

s,  1 
5 
2'8 
1U 

181- 

32 
33s 

14 

2734 

36 
.55 
.85 
2 
.98 
.50 
1U 
31; 
13s 
.60 
.87 
.75 
7 


2 

♦.75 

*2 

•1U 

♦11; 

13s 

2-8 

2 

4134 

1734 

•21- 

•37 
•i75 
•5 
2% 
80 
♦17 
•31U 
•234 
•131- 

27 
•33 
*.50 
•.25 
1U 
.95 
.50 
•1 
31; 
*llXe 
60 
*.75 
*50 
•61- 


5i2 

S 
29 

234 

6 

H; 

3 
31U 

.75 
10S 
96 
22 

2 

H« 

21- 

2 

2 

1% 

3 

2 
42U 
1734 

3U 

"80"| 
5U 
258 
.80 

18 

33  : 
333 

14 

271; 

36  , 
.5.5 
.85 
13s 
.95 
51 
U4 
31; 
1U 
.60 
.87 
.75 


•5 

51- 

•71] 

8 

28 

29    I 

♦21- 

2*4 

-.11; 

6 

*1U 

lh 

*•> 

3 

•30 

311- 

•0.6O 

.10 

10.5 

1061- 

96 

96 

211- 

211- 

2 

2%! 

*.75 

11] 

•2 

214 

1U 

1U 

*li- 

2     1 

•13s 

134 

•234 

3>4 

2 

2    | 

417S 

43    ! 

1734 

1734 

♦21; 

3    • 

*71- 

2S" 

25$ 

51- 

1U 

♦2 

301; 

.60 

1051; 

♦941- 

r20i; 

♦31- 

♦.75 

2 

1U 
♦  11- 

•13s 

♦2»8 

2 

42 

•ni- 


St; 

8 
29 
25g 
5l2 
1U 
3 

3034 

.60 
10634 
96 
201; 

4 

1 

2 

H4 

2 

158 

278 

2 
42 
IS 


369  Swift  A  Co ..100 

535  Torrlngton 25 

5 

1,574  United  Shoe  Mach  Corp 25 

753       Do     pref 25 

6,256 
700  Waldorf  Sys.Inc.new  sh.Vo  par 
389  Walth  Watch  CI  B  com.No  par 

44       Preferred  trust  ctfs 100 

12.1  Walworth   Manufacturing.  20 

840  Warren  Bros 50 1 

847i      Do     1st  pref 50 

50 
8 

25 
331  Ahmeek 25 

25 
25 
25 
5 
10 
25 

200  Carson  Hill  Gold ll 

130  Centennial 25 

865  Copper  Range  Co 25 

110  Davis-Daly  Copper 

74.5  East  Butte  Copper  Mining 

115  Franklin 

Hancock  Consolidated 

375  Hardy  Coal  Co 1 

100  Helvetia 25 

S.16  Island  Creek  Coal 1 

53      Do    pref 1 

270  Isle  Royale  Copper 25 

1S5  Kerr  Lake 5 

60  Keweenaw  Copper 25 

100  Lake  Copper  Co 25 

135  La  Salle  Copper 25 

Mason  Vallev  Mine 51 

3.1  Mass  Consolidated 25 

200  Mayflower-Old  Colony 25l 

627  Michigan 25l 

462  Mohawk 25 

250  New  Cornelia  Copper 5 


lUMay 
13      Aug 
June  29 

Aug  31 

July  10 

Mar    1 

Julv     2 

Jan  22 

Jan  18 

July    5 

June  25 

June  28 

6834  July  30 

158     Aug  31 

3'2June30 

5    July    9 

8U  Aug  23 

15i2June  12 
54      Jan    8 

32  July  2 
12  Aug  20 
50    May  31 

H2June    5 
4i2June  20 

5  June  22 
8UJune  27 

78i2May  22 

65    July    7 

147    June  19 

6  Aug  22 
1834July  6. 
80     Jan  16' 

3UJune27 

234  Aug  1 

113    July    4 

1634July  12 

S6I2  Aug  23 

15    June  26 

2      Jan  11 

.75   June  14 

98i2  June26 

42     July  31 

7i2    Janl9 

z33i2Junel5 

245s  Junel4 

1934   Aug23 

1534  June21 

5       FeblS 

I.H2  Mar  6 

11U    Jan  5 

25i2    Jan31 

31     Julyl2 

33  JulylO 

7  Aug  14 


100      Jan    3||  58  Jan 

81      Peb  14  57  Jan 

38U  Fob  20  15  Jan 

08      Jan  1 1  78  Jan 


312  Jan    9 

20      Jan  10 

125>4  Mar  14 

112      Jan    5 

88     Jan    5 

16l2Mar  14 

20U  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27    Mar  19 

4      Jan    2 

14igMar    5 

127i2Mar22 

172      Jan    3 

1078  Jan    2 

29i2  Feb    5 

15*8  Mar    3 

24     Feb  10  j 

631]  Mar  131 

44    Mar  19i 

22      Feb  19 

791]  Jan  10 

3    Mar  20 

8    Mar  15 

8'2  Aug  20 

11      Apr26 

8712  Jan    2 

73      Jan  25 

179      Jan    6 

14*4  Feb  19i 

28U  Jan  31 

84     Feb  14' 

8*4  Feb  13 1 

4'4  Aug  30' 

122      Jan    3! 

2H2  Apr  26' 

190      Jan    2 

18    Mar  14 

3U  Mar  15 

2     Feb  20 


.25 
54 

.10 

1.5 
.70 
7*8 

16 

40 


Febl6 
July  5 
July  5 
Aug  9 
July  3 

Jan  6 
Julv27 
June26 


10912  Jan  6 
50  Mar  9 
11  Mar  7 
55*4  Mar  8 
28U  Jan  11 
30      Jan    2 

c22i8Marl9 
13  Mar  17 
29i2Mar  19 
17U  Feb  17 
34i2Mar  14 
39'2Mar  14 
42  Mar  15 
121;  Feb  21 


21] 
13 

1146s 
104 
80 
14 
13 
104*4 
.10 
15*4 
3 
7 
381] 
156 
3 
28 
9 

17 

43 

26 

20 

60 
1>S 
51] 
15s 
8 

63" 

62 
130 

11 

13 

721] 
6*4 

.22 
109 

13 
115*4 

121] 

158 

.50 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Bept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 


103*4  Dec 
98U  May 
.*7„  June 

100       AUK 


4U 

20U 
128U 
121 

91 

201] 

22 
107 

50 

307» 
6 

14U 

891] 
185 

13 

39 

16U 


Jan 

Aug 

Aug 

Dec 

Aug 

May 

May 

Dec 

May 

Deo 

Apr 

Feb 

Oct 

Sept 

May 

Aug 

Apr 


27U  Feb 
54*8  Dec 
38*8  May 
32  Jan 
85  Dec 
61]  Mar 
17  Apr 
ID]  June 
13  Jan 
90ig  No* 
74       Oct 

181  Oct 
27*8  June 
34  Aug 
851]  Oct 
11 '8  Jan 
5       Jan 

125  Sept 
28       Oct 

192      Dec 

16     July 

3      Mar 

7i8    Apr 


10 

10| 
25| 
25! 


40 

771; 
•5 

21] 
*.80 
17 
31 

2% 
•131- 
2S 
31 
♦.50 
•25 
*H8 
*.90 

.50 
•1 

3 

*i'V6 

.50 

.60 

•.50 

634 


40 


/  / 


I] 
5l4 

2'-s 
1 


IS 

31U 

2:\6 

14 

28 

31 
.55 
.85 
2 
1 

.50 
1U 
31; 
1'4 
.50 

n 


♦3S 

7712 

♦5 
2l8 

*.S0 
•161; 

31U 

♦234 
♦131- 

27 

34 
.50 

♦2.5 

•l's 

.9S 
.55 
•1 
3*8 

Us 

*.50 

♦.60 

♦.60 

634 


771- 
5U 
23s 
1 

17 

31U 
3*8 

14 

27 

34 
.50 
.SO 
2  I 
.98 
.55 
1>4 
33s 
Us 
.65, 
Us 
.80 


3 

15 

55 

1,081 

13 

115 

241 
15 

"175 
103 
500 

""l50 
350 
750 

3.5 
814 
130 
24.5 
170 

SO 
223 


New  Dom.  •  opper 

New  River  Company 

Do     pref 

Nlpisslng  Mines 

North  Butte 

OJibway  Mining 

Old  Dominion  Co 

Osceola 

Park  City  Mining  A  Smelt. 
Pd  Crk  Pocahontas  Co. No 

Qulncy 

St  Mary's  Mineral  Land 

Shannon 

South  Lake 

Superior 

Superior  A  Boston  Copper. 

Trinity  Copper  Corp 

Tuolumne  Copper 

Utah-Apex   Mining 

Utah  Consolidated 

Utah  Metal  &  Tunnel 

Victoria 

Winona 

Wolverine 


100 1 

100| 

5 

15 

25 

25 

25 

5 

par 

25 

25 

101 

25 

25 

10I 

.5 

10 

5 

J 

25 
251 


SisJune  12 

7      Jan  18 

27    July    5 

2UJune  28 

5    July    5 

.30    May  22 

15s  July  12 

2434  Mar  2S 

.11      Aug    S 

97     July    2 

93i2  Feb  15 

19    June  21 

2    July  17 

.80    July  13 

H4June27 

li8  Jan  29 

13sJune  15 

li8July  20 

2i-Mav  15 

.90    July    3 

39  July    2 
16    June  28 

21;  Aug  20' 

35      Apr  18 

77      Mar  5 

4*4  July  5 

2      July30 

.70      July  2 

16U   Aug20 

2434  July  1 8 

2' 1    Augl3 

1234Mav22 

22      July  5 

31      July  2 

40  Jan  9 
.10     June  4 

1U  JulylS 
.90  July30i 
50  May  15 
1  July  6 
234  Jan  9 
1       Aug  7 

July20 
Aug30 

June29 
July  3 


1  Feb  28 
87  Mar  1 
.50  Mar  2 
34     Mar    1 

4U  Mar  5 
141- Mar  2 
19  Feb  19 
49    June  15 

93s  Feb  1.3 

15    Mar    ll 

4634Mar  1 
5     Feb  23' 

111- Mar  1 
25s  Mar  5 
4     Mar    5 

335sJune    7 

1U  Feb  20 

1151;  Apr    7 

10012  Mar  28 

33UMar  3 
35s  Jan  2 
2U  Mar  5 
5U  Mar  1 
3U  Mar  1 
25s  Mar  27 
4UMar  3 
7  Feb  10 
4    Mar  171 

71     Mar    2! 

24H  Mar  2 
4U  Apr    4! 


92U 

Jan 

IIOI2  Sept 

39 

July 

8H] June 

8 

Mar 

14U   Feb 

37 

Jan 

45     Mar 

25 

Jan 

27i2  July 

217„ 

Jan 

3312  June 

el3U 

Jan 

<19i2  Dec 

2U 

Nov 

14*4   Apr 

11 

Nov 

49      Apr 

71] 

Feb 

13       Oct 

1712 

Jan 

35*4  Sept 

3012 

Jan 

38U    Oct 

31 

Feb 

44*4  July 

8*4  Nov 

21     May 

.50 

Jan 

1       Apr 

56 

Nov 

66     May 

.03 

Sept 

.50      Apr 

19 

Dec 

3212    Jan 

2 

Mar 

4&8  May 

6 

Nov 

1012  June 

13 

Jan 

18*4  Sept 

248 

Nov 

301      Aug 

578 

Nov 

16*4  May 

8 

Nov 

13i2   Feb 

35U 

Dec 

4034  May 

2i8 

Nov 

9U    Jan 

7i2  Nov 

12U    Jan 

1 

Apr 

378    Apr 

H2 

Aug 

312  Mar 

.50 

Dec 

21X»    Apr 

sn2 

Jan 

1165s  June 

88 

Feb 

971;  Nov 

18 

Nov 

26*4  May 

3 

Feb 

478   Apr 

1 

Feb 

3i2   Apr 

2U 

Feb 

5*4  May 

1 

Nov 

2U    Apr 

1*8 

Jan 

234  May 

U] 

Decl 

434   Apr 

2U 

Dec! 

6i2    Apr 

.75 

July 

7      Apr 

52 

Nov 

68    June 

15U 

Decl 

201]  June 

•16 
41 

•5 

•7 
•2834 

♦21- 
51- 

•H8 

•2 
•30U 
•a  .60 
109 
•94 

2H» 

•21. 
.80 

•1*4 

•1U 

•11- 

•13s 
25s 

•2 

42 

175s 

*2U 

•37 
•l75 

•5 

•2l2 

•I 
•171- 

31U 

•234 
•14 

26 
•33 

*.50 

*.25 

*1U 

•.90 

*.50 

•Us 

*3U 

•II4 

•.50 

•.75 
.60 

•6% 

•  Bid  and  asked  prices;  no  sales  on  this  dav.     s  Ex-rights.     6  Ex-dividend  and  rights,     z  Ex-dividend,     q  Ex-stock  dividend,     a  Assessment  paid. 
e  Beginning  with  Thursday,  May  24,  trading  has  been  In  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  In  exchange  for  one  share  of  old  stook  of  $10 
par  value.    In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 


.40 
.60 

.30 


40      Apr  27 

84     Mar  16 

634  Feb  20 

1234Mar    1 

25s  Mar    5 

32i]  Mar    1 

46    Mar    1 

4    Mar    5 

16i4Mar23 

50     Mar    2 

531;  Mar    1 

11- Mar    5 

1      Aug    8 

3UMar   3 

334  Feb  23 

11-  Feb  15 

15s  Aug  IS 

6     Apr  13 

3     Mar    5 

1*8  Feb  27 

258  Feb  2S 

134Mar    5 

13    Mar    1 


37       Jan 

73       Jan 

5     Julyi 

8ij    Oct 

1U  Dec 

16      Nov 

25      Nov 

2i8  June 


30     Nov 

37     Nov 

.25      Mar 

.25      Dec 

l'j  Dec 

.90     Mar 

ll{,  Dec 

.40     Nov 

V/C    Oct 

1       Feb 

.80      Dec 

.75      Nov 

.25       Jan 

7U  Nov 


40  Feb 
85       Oct 

7  Jan 
15     May 

4>8  Apr 
27  Jan 
3818   Aug 

3*4  Nov 


50     May 

431;  May 
1*4  May 
1U  May 
4*4  July 
2*4  Oct 
3i8   Apr 

.92  May 
4  Mar 
312  June 
212  Apr 
2'.-  Jan 
2>l   Apr 

16     May 


lOOG 
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Outside  Stock  Exchanges 


Boston  Bond  Record.  —  Transaction*  in  bonds  at  B 

ig.  31,  both  inclusn 


F'-l-iy 

Sales 

Last 

Week's  Range 

for 

Range  since 

Sale. 
Price. 

of  Prices. 
Lou.      Hioh. 

Week. 
Shares. 

Bond* — 

Par. 

Low. 

High. 

1941 

97  4     97  4 

10.000 

Aug 

102       May 

- 

4s 

43       July 

- 

94 

2,000 

Mar 

68         68 

1.000 

Aug 

Jan 

71          71 

1.350 

,   June 

Jan 

•t7s... 

1004 

3.000 

100       July 

.     Jan 

Apr 

Jan 

90         90 

Apr 

Jan 

Apr 

95        Jan 

98 

2.000 

Mar 

Jan 

■ 

96 

11.000 

Bl 

June 

.1037 

105 

10.000 

.    July 

115         Mar 

re  Tel  5s 

B.O00 

94        Mar 

Bonds  (Concluded) 


Friday 

Week's  Range 

of  Prices. 
Low.      High. 


Baltimore  Stock  Exchange.— Record  of  transactions  at 
Baltimore  .Stock  Exchange  Aug.  25  to  Aug.  31,  both  in- 
clusive, compiled  from  official  lists: 


Stocks- 


Par 


Friday 
Last 
Sale 

Price . 


i    Salei 
Week's  Range      for 

of  Prices.     I  Week.  I- 

Low.      High  .Shares 


Armstrong  pflOO 

Arundel  Sand  A  Gravel  100 
Baltimore  Tube  prel. . .  100 
1 1 .  com ... 

Celestine  Oil .. 

Central  Teresa  Sug  pref.  10 
Ches  4  Po  Tel  of  Halt . .  100 
Commercial  Credit 25 

Preferred 

Preferred  B 25 

Consol  Gas  EL*  Pow.  100 

preferred ..100 

preferred 100 

Cosden  A  Co • 

Eastern  Rolling  Mill • 

preferred 100 

Fidelity  A  Deposit 50 

Ga  South  *  Fla  2<1  pf.  .100 
Houston  Oil  pf  tr  ctfs.  .100 
Manufacturers  Finance. 25 

2d  preferred . 
Maryland  Casualty  Co.  .25 
Merch  A  Mln  Tr  Co...  100 
Monon  Vallev  Trac  pref  .25 
Mt  V  Wood  .Mills  pf  vtrlOO 
New  Amsterd'm  Cas  ColOO 

Northern   Central 50 

Penna  Water  A  Power.  100 

I  Kv  .v  Klectric    ..50 

I     -  Fidelity  A  Guar 50 

Bonds — 

Bait  Traction  1st  5s. . .  1920 
Charles  Con  Ry  GAE  5s  "99 
Consol  G  E  L  A  P  4  4s  1935 

Series  A  6s ..1949 

Series  C  7-  1931 

FJkhorn  Coal  Corp  Cs.  1925 
-   1947 
Milw  El  I. 

A  El  lne  46.1949 

Funding  .is.. 

6s. 

Bf  1949 


.14 


- 
26 


104 
116' 


BO 


50  u 


20 
5  > 
38 

166'h 

18 


102  M 


99* 


Range  since  Jan .  1 . 


Low. 


High. 


4S 
32  H 
.14 

109 1; 
70 
25 
26 

103 
1154 

46 
86 

20 
81 4 
50'« 

23 

107 
20 
.56 

" 

174 
154 


88  H 

43 

48 

.15 

24 

70 

25 

26 
109 
104 
116   ■ 

31 X 

46 

90 

82  4 

20 

814 

504 

23 

834 
107 

21 

58 

38 

1011   { 

18 
1544 


B7M 

91  »; 

106  H 

52 
834 

71 
96 

99  '  . 
71    . 


92  4 
103 
1064 

97 

52 

■ 

72 


5 

700 

53 
101 

! 

is 

30 

100 

5 

1.'.-. 

Bl 

15 

. 
136 

40 
46 
. 
104 
10 

63 


S2.000 
1.000 

13,000 

[«,000 
2.000 

14.000 
1.000 
1.000 
3.0001 
4 ,000 

9.000 
3,000 


a 

40 
46 

.12 
4s 

103 

115 

. 

784 

20 

80 

50 

23 

104M 

18 
50 

35  4 
72 

100 

15   , 
147 


88 1 , 

100  . 
106 

78 


Aug 

Jan 
Feb 
Aug 

Aug 
July 
June 
Jan 
Jan 
Aug 
July- 
July 
June 
Aug 
Jan 
Jan 
July 
Aug 
Atlc 
July- 
July 
Ang 
Aug 

Aug 
Jan 
July 
Aug 

Jan 


May 

Aug 
Feb 
Apr 
Jan 
Aug 
Apr 
Aug 
Aug 
Aug 
Aug 

July 


90 
454 

3fi 
.50 

110  , 

lis 

10S 
120 

314 

60 
100 
144V 

20 

95 

90 

121 
22 
! 

39 
77 

108     : 

! 
164 


June 
Mar 
Apr 
June 
Jan 
Feb 
Mar 
July 
Apr 
Jan 
Mar 
Mar 
Jan 
Aug 
Apr 
Mar 
Apr 
Aug 
Jan 
Jan 
Jan 
Jan 
Apr 
Aug 
Mar 
June 
Jan 
Mar 
Jan 
Jan 


98 

92  H 
103H 

■ 

■"•»   . 

55 

98 


Mar 
Aug 
Jan 
Jan 
Feb 
Jan 
June 

Jan 
Jan 
Jan 
Jan 
Feb 


•  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stork  Exchange  Aug.  25  to  Aug.  31,  both 
incl  ipiled  from  official  sales  li- 


Sales 

Week's 

tangt 

for 

Range  since  Jan.  1. 

Price. 

Weak. 

Shares . 

'..v 

Low. 

High. 

Low. 

HHh. 

Amcr  Dec  Poii 

4,641 

15 

SO        Apr 

71 

7  s         Apr 

\   J          .  1IHI 

2  is 

Aug 

834   May- 

• 

N 

May 

US 

Mar 

u 

91 

100 

50 

10 

Jaa 

Jan 

• 

121 

lot 

Aug 

.!     100 

118 

Aug 

J  -10 

UK. 

10 

Jan 

Apr 

■ 

M 

70 

jINI 

July 

.     Mar 

■ 

27          1  eb 

Mar 

' 

1" 

46 

Apr 

IOO 

10 

. 

Aug 

Jan 

Jan 

10 

SI 

I  eb 

u 

to 

Aug 

1 

la  Salt   Ml 

\|.r 

UK 

.   June 

ll 

June 

31 

• 

42 

Jan 

Phil.-. 

Bl 

Jsn 

pref        loo 

M 

Auk 

Mav 

■  1          1 

1  .'.  10    Jan 

1 

1    . 

i  H 

too 

Auk 

Aug 

MB 

June 

United  Gu  Imtil 

56 

May 

i  .  b 

rnltcd  If                     i  nt  loo 

1.1 

i.i 

too 

1.1 

Aug 

Mar 

\\  Jem  r  a  .-  i 

36 

Jan 

H'in<1« 

2007 

84 

»400 

July 

Apr 

974 

4.000 

June 

99          Jan 

•  4s '45 

66 

10.100 

July 

.     Jan 

11.001 

70 

Apr 

80        Jan 

I.ake  Huperlor  Corp  5s  1925 

194 

June 

|]        i.i. 

■ 

01 

91 

4.000 

91 

Am 

9i      Ana 

Lehigh  Val  gen  cons  4s  2003 

Phila  <  .1949 

Cons  A  stmpd  5s. . 

Phila  Electric  1st  5s.  .1966 

- 1947 

6s 1941 


98 


B8M 


SUN 

treat.         Low. 


Range  since 


High. 


'• 


Jan 


l.ooo 

1.000 

5.000 

21.700 

18.000 

15.000 


65 
99  M 

96 

99 


Jan 
Apr 

Apr      934    Mar 
Apr    103        Jan 


Jan 


•  No  par  value.      *  Ex  rights. 

Chicago    Stock    Exchange.       Record    of    transaction 
Clu  Lug.  25  to  Aug.  31,  both  in 

compiled  from  official  Bales  lists: 


Stocks— 


Par. 


Friday  •    Sales 

Last   iirerit'*  Range      for 
Sale        of  Prices,     i  Week. 
Low.      High.  Shares. 


Range  since  Jan.  1. 
Low.  II. ,h 


Amer  Pub  Serv,  pref...  100 
American  Radiator. 

Amer  Tel  a  TelCo 

Armour  A  Co  (D. 

Armour  A  Co.  pref 100 

Armour  Leather,  pref..  100 
Basslck-Alemite  Corp..(») 

Borg  A-  Beck 

Bridgeport  Mach  Co (•) 

Central  Pub  Serv,  pref.100 
Chic  City  A  Con  Ry.  pf  (•) 
Chicago  Elev  Ry .  pref. .  100 
Chic  Motor  Coach,  com.  .5 

Preferred 

Commonwealth  Edison.  100 

ConsuruersCo.  pref 100 

Continental    Motors...    10 

Crane  Co.  preferred 

Cudahv  Pack  Co.  com.  100 
Daniel  Boone  Wool  V. 

Deere  4  Co.  pref 100 

Diamond   March. 100 

Baton  Axle  A-  Spring (•) 

Eddy  Paper  Corp  (The).(») 
Fair  Corp  (The)  pref...  100 

GUI  Mfg  Co (•) 

Hurley  Machine  Co (*) 

Godchaux  Sugar,  com..!*) 
-d.  H  \V.  pref    ...100 

Great  Lakes  D  A  D 100 

Hart  ..SchafA-Marx.com.lOO 

Hayes  Wheel  Co (*) 

Hib'd,  Spencer.  BartA-Co25 

Hupp  Motor... 10 

Hydro    Corp.  pref 100 

Illinois   Brick. 100 

Inland  Steel 25 

International   Lamp 

Kellogg  Switchboard 25 

KuppcnhACo(B)Inc,com  .5 
Libby   McNeill  A  Llbby.  10 

Lindsay   Light.. 10 

Lyon  A  Healy.  Inc.  pref 

Pd  Red  Mfg (•) 

McQuav  -Norris   Mft: 

Mid  West  Ctilltles.  com  100 

Preferred 100 

Prior  Lien  preferred 

Murray  Mfg 10 

National  Leather 10 

Orpheum  Circuit.  Inc 1 

Phlllpsborn's,  Inc.com 5 

Pick  (Albert)  A  Co 10! 

Pub  Serv  of  No  111.  com.C) 
Pub  Serv  of  Nor  ill,  comlOO 

Preferred 100 

Rights .    .    .  _ 

r  Oats  Co 100 

IYcferred 100 

lotor  10 

,ick.  com 100 

Standard  i 

Preferred  50 

Warn  Speed.com.  100 
Bwtfl  A-  Company      .  ..100 

Thompson,  )B,i 

Union  Carbide  A  carbon  10 

I'mted  Iron  Wol 

.  com..  100 

.100; 

p,  COlIl.f' 

Wahl  Co 

Ward.  Mo-  NflOO 

When  Issued 
■ 
rn  Knltl  I 
Wolf i  Mr*  Corp 
WrtgJi 

ci    u     10 
Yello  


BomK 
Armour  A  (oof  Del, 

1943 

Soul' 

Swifl  A  I  1'"' 


88 

7s 

34 "" 

29 

12 


M 

30 
62 


84 


204 
76   ~ 

-    i 

97 X 
34 

46" 
82 


44 
3  4 

so" 

210 

BOM 
108 

i 
l 


84  4 
- 
123 

77 

804 
28 :  . 

12 

83 
4 

14S 

127   . 

29 
62 
110', 
25 
34 

20 
45 
8 
274 
834 
116 
37  la- 
BS 
204 
194 

33  4 
104 

-\ 
4 

184 
45 

a 

98 
194 

17', 

3 

20  << 

1004 

"i    . 

75 
210 

17   | 
102 

19'. 
144 

110 

18 


88 
BOM 

124  4 
89 

78 

804 

34 

J"". 

85 

150 
90 

J    . 
108 
53 
31 

1104 

34  4 

HUM 

20 
45 

s      • 

28 

s..     . 

119 
384 
65  4 

20 

76 

334 

12 

46 

4 
98 
34 
19 
46 
83 
99 
80M 

44 

1014 
Bl 

so 
210 

98  4 

103 

49 

149 

19'. 
107 

974 


89 


so 


140 

290! 
1,085; 

455 

2.630 

500 

460 

560 

3.070 

155 

117 

311 

50 

985 

38 

565 

12.115 

10 

140 

685 

35 

35 

50 

2.060 

- 
125 
685 

60 

490 
25 
75 

505 
40 
25 

45 
4S0 

631 
152 
3051 
215 
626! 

7,450 
8901 

50 

1  1    2S4 

40 

35 

1 .455 

765 

600 

41,400 

1  .:i75 

200 


2.000 
99.000 

l.ooo 
l.ooo 


84  4 

71 

BOM 

12 
83 

4 

lis 

85 
126  X 

107 
40 

100 

16  4 

- 

32 
64 
164 
184 
60 
32 
8 

5 

96 

10M 

- 

96 

18 

3 

17  t 

75 

202 

85 

11    . 

17    . 

16 

4 

71 

SI 

43 

is 


Jan 
July 

June 
Aug 

May 
Aug 

Aug 
May- 
May 
June 

Aug 
June 

July 
June 
May 
June 

July 

Aug 

Jan 
June 
July 

Aug 

June 

Jan 
July 

Feb 
Julv 
J  uly 

Vpr 
July- 
May 
July 

AUK 

July 
May 
July 
June 
May 
May 
July 
June 
July 
June 
Aug 

June 
May 

June 
Jan 
July 
Jan 
June 
July 
June 
June 
June 


June 
.lime 


July 

Jan 
May 
June 

Mir 


96 

10 

161 

90 

131 

7" 
1-' 
115 
84  . 

62  4 

74'. 
121 

30'i 

40 
106 

28    . 

35  4 

117 

66 

324 
06M 

504 

46 
30 

1014 
39 

53 

104 

84 

100 


Feb 
Feb 
June 
Feb 
Jan 
Mar 
Mar 
Mar 
May 
Mar 
Mar 
Mar 

AUC 
June 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
May 
July 
Jan 
Apr 
Aug 
Apr 
Apr 

Aug 
Apr 
Jan 
Mar 
Apr 
Jan 
June 
Apr 
Aug 
XIar 
Apr 
Jan 
Mar 
Apr 
Apr 
Feb 
Jan 
Jan 
Aug 
Feb 
Mar 
Jan 
Mar 
Apr 
Apr 
Apt 

am 

Jan 
Jan 
May 
Feb 
Mar 
Apr 
Apr 
Jan 
Jan 

J  line 
Jan 

May 

M>~ 

Mar 

Jau 

June 

Feb 

Mar 
Mar 
Apr 
Apr 
Aug 


B8 


Feb 
Mar 
Mar 
Mar 

Apr 
Jan 


Pittsburgh  Stock  Exchange.      Record  of  transacts 

Pittsburgh  Stock  Exchange  Aug.  25  t<>  Aug.  31,  both  in- 
clusive, compiled  from  official  Bales  h-t-:         


SI.M    ks 


Par 


IaisI 


Alii  Vllririol  1Y. 
Atu  Wind  Glass 

preferred  1'*" 

Arkaniuis  Nat  Oas,  00 

id  t  /lie 

•din.  pref        100 

Mfrs  Light  A  Hi 

■  ireprooflng,  com.. 50 

Ohio  Fuel  oil 
ohio  i  uel  sniH'i 
Oklahoma  Natural  Gas.  .25 
no-ii  a  mi  Shasta  i 
Ilitsburgh  Plate  <  Man*.  100 


lio 

"'it> 

21.4 

"iiJ5 


Range 
Low.      High. 


Sales 
for 

Shares 


4 
110 

7 
18 

214 
185 


90 

19 

12 

214 
12r 
185 


Range  since  Jan.  1 . 


tarn 


190 

875 

10 

80 
182 

790 
BBS 

466 

6,000 

129 


7s 

s 

3 

51 
6 

30 
ISM 

10c 
165 


High. 


July- 
July 
Aug 

Auk- 

Jan 
Mar 
May 
May 
July 

Aug 
July- 
Mar 
June 

Jan 


10 

no 

27 
60 
84 
19 
184 

205 


Apr 
Mar 
Mar 
Jan 
Aug 
Aug 
Aug 
Feb 
Feb 

Aug 

Mar 
Mar 
Jan 
Jan 


Sept.  I  1923.] 


Till-:    CHRONICLE 


1007 


Stocki  [ConeJudtd)  Par. 


Bali  c  Trek  Consol  <m  in 

San  Toy  Mining  i 

Stand  San  Mfg,  >>  100 

Union  Natural  I 

bouse  Air  Brake 

u  'house  El  A  Mfg,  oom.60 

Penn  Rys,  i>r:f  100 


Friday 
1. 1  ist 

Sal* 


m 


Range 

afl'i. 

Low.      High. 


28 
S2 
B9 
80 


7H 

83 1  i 
28 

S2 


.s.i/,  | 

for 
Week. 

Share*. 


600 

..mi 

70 
810 
800 

ao 

888 


Range  since  Jan .  1 . 


Cow. 


7 

8o 

7:1 


A  Ilk' 

Aug 

Mar 


Feb 

711  Apr 


.10 
77 


July 


I  Huh. 


I.  Mil 

8o        lug 

\|ir 
Aug 

88  M  iv 
Mar 

si,      May 


St.   Louis  Stock  Exchange. —  Record  of  transactions  Oil 

I  In-  St.   Louis  stock  Exchange  for  week  From    iiUg.  25  to 
Aug.  31,  l>oth  inclusive,  compiled  from  official  sales: 


Friday 
Last 

Salt- 
Price. 

Watt'l  Range 

of  prices . 
Low.       High. 

Salts 

for 

Week. 

Shares. 

Range  since  Jan.  1 . 

Stocks —                   Par. 

Low. 

High. 

Banks — 

Boatmen's  i 

112       112 
112      148 X 

95        95 
52         52 

72  73 
30        30 
83         83 
21         21 
38        39% 

4           4 
4           1    , 
115%  116 

73  74 
92         92 
73  ?*'     74 

102       102  % 
22%     24% 

59         59 

100       100 

98         98 

5 
11 

5 

8 

80 

20 

10 

120 

80 

40 

203 

35 

230 

25 

76 

4 

51 

S7.000 

1,500 
1,000 

142        Aug 
140       July 

92 x  July 

48%   July 

70       July 

23%   July 

83        Aug 

20%    Aug 

36        Aug 

3%    Aug 

4        Aug 

115%     Apr 

63  %     Jan 

79%     Jan 

73%    Aug 

101       July 

21        Aug 

58%  May 

98        Jan 
97  %    Apr 

1  IS        May 

Nat  Bank  of  Comment 

Miscellaneous — 
Brown  Shoe,  pre! 

1 43  M 

153',    m  • '■ 
Jan 

Common 

85       Mai 

Certain  teed  Trod,  1st  pref 
Common. . 

73 

90       Feb 
45       Feb 

Ely  &  Walker  i>  G,  2d  pref 
Common. . 

86         Apr 
26 X   Mar 

Fulton  Iron  Works,  com. 

54  <4'    Mar 

Hydraulic  Press  Brick,  com 

Indiahoma  Refining  Co 

Internationa]  shoe,  pref 

4 

6%    Feb 

19       Mar 

119       Mar 

Common 

75        Apr 

Missouri  Portland  Cement. 
Nat  Candy,  common. 
Southwestern  Bell  Tel,  pref 
Wagner  Electric,  common. 

Street  Railway — ■ 
United  Railway  4s 

74 

102  % 

95      June 

91 %     Jan 

104  H  June 

35  %     Apr* 

64        Jan 

Mlscella  ncous — 

American  Bakerv  6s  . 

100       Aug 

Missouri  Edison  Electric  5s 

98  %    Mar 

THE  CURB  MARKET. 

Trading  in  the  Curb  market  started  the  week  at  low  ebb 
and  a  weakening  tendency,  but  soon  thereafter  broadened 
considerably  and  many  sharp  upturns  in  prices.  The  close 
showed  some  reaction  but  the  undertone  was  firm.  Oil 
shares  again  displayed  the  most  activity.  Standard  Oil 
(Indiana)  sold  up  from  5134  to  54  and  reacted  finally  to  53. 
Buckeye  Pipe  Line  gained  three  points  to  84.  Magnolia 
Petroleum  rose  from  128  to  131,  dropped  to  126  and  sold 
finally  at  129.  Ohio  Oil  advanced  from  52  to  56  and  ended 
the  week  at  55.  Prairie  Oil  &  Gas  gained  six  points  to  176 
but  reacted  to  1733^. — Standard  Oil  of  N.  Y.  sold  up  from 
38  34  to  393^  and  closed  to-day  at  3934- — Vacuum  Oil  im- 
proved from  4434  to  45  %  and  finished  to-day  at  4534- 
Humphreys  moved  up  from  43  to  47.  Mutual  Oil  was  active 
and  advanced  from  8%  to  9^8  closing  to-day  at  934,  ex- 
dividend.  Conspicuous  in  the  industrial  list  was  Glen  Alden 
Coal  which  advanced  from  67^  to  7134,  the  close  to-day 
being  at  7034-  Centrifugal  Cast  Iron  Pipe  sold  up  from  16 
to  18  and  at  17 K  finally.  Dubilier  Condenser  &  Radio 
improved  from  9J4  to  11^.  Durant  Motors  gained  three 
points  to  42  then  reacted  to  40.  Gillette  Safety  Razor  moved 
up  from  25734  to  2683*3  and  ended  the  week  at  266  M-  Mid- 
vale  Co.  gained  a  point  to  1734  and  closed  to-day  at  17. 
National  Supply  com.  rose  from  57  to  593^  with  the  final 
transaction  to-day  at  583-£.  Bonds  were  dull  and  about 
steady. 

Below  is  a  record  of  the  transactions  from  Aug.  25  to 
Aug.  31,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Aug.  31. 
Stocks —  Par 


Indus.   &  Miscellaneous. 

Acme  Coal  Mining 10 

Amalgam  Leather  com * 

Amer  Light  &  Trac.  comlOO 
American  Multigraph  w  L  . 

American  Thread,  pref 5 

Archer-Daniels  Mid  Co.  (*) 
Armour  &  Co  of  Del.  pf  .100 
Borden  Company  com.  100 
Bridgeport  Machine  Co..* 
Brlt-Amer  Tob  ord  bear.£l 

Ordinary £1 

British  Int  Corp.  class  A.* 

Class  B     * 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc * 

Car  Ltg  &  Power,  com._25 

Celluloid  Co,  pref 100 

Central  Teresa  Sug,  com  10 
Centrifugal  Cast  Iron  Pipe* 
Chic  Nipple  Mfg  Class  A.  10 

Class  B 10 

Childs  Co,  common 100 

Cities  Service,  com 100 

Preferred 100 

Preferred   B 10 

Cities  Service,  stock  scrip. . 

Cash  scrip 

Cities  Serv.  bankers'  sh__* 
Cleveland  Auto,  pref..  100 
Colorado  Power,  com. .100 
Comm'th  P  Ry  &  L.comlOO 

Congoleum  Co,  com 100 

Curtis  Aeropl  &  M ,  com 

Certificates  of  deposit 


Friday 
Last 
Sale. 

Price. 


2% 


28 

iis% 


is 


10% 
1% 
2% 


17% 
5% 
3% 


134 

65 

6 


13% 

"is% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

2% 

3 

400 

14 

14 

100 

118 

118 

10 

21% 

22 

200 

4 

4 

100 

28 

28 

200 

88 

88  % 

400 

118 

120 

330 

12 

12% 

200 

24 

24 

1,900 

24 

24 

100 

18 

18% 

300 

14 

14% 

500 

10 

10% 

3,600 

1>16 

1% 

1,500 

1% 

3 

4,100 

106%  106  % 

10 

1 

1 

100 

16 

18 

2.100 

4% 

5% 

14,000 

3 

3% 

1,600 

159  % 

159% 

20 

130 

135 

655 

64% 

65 

1,400 

6 

6 

100 

83 

83 

S10.000 

75 

76 

$5,000 

13% 

13% 

900 

85 

85 

35 

18 

18% 

20 

70 

70 

10 

214 

214 

10 

7 

8 

1,400 

Range  since  Jan.  1. 


Low. 


High. 


2% 

Aug 

6 

May 

14 

July 

19% 

Apr 

109 

July 

140 

Feb 

20 

Aug 

23 

July 

3% 

Feb 

4 

Apr 

25 

July 

40  % 

May 

84% 

July 

99% 

Feb 

110 

Mar 

122 

Jan 

12 

Aug 

16  %  May 

19  % 

Jan 

24% 

Aug 

19J4 

June 

24 

Aug 

12 

July 

18% 

Aug 

11% 

Apr 

ism; 

May 

7% 

Jan 

10  'A 

Mar 

I'm 

June 

1% 

Feb 

75c 

Mar 

3    • 

Aug 

1061-6 

Aug 

111% 

July 

50c 

July 

2*4 

Mar 

10 

Jan 

16% 

July 

2*4 

Jan 

5% 

June 

2% 

May 

3MI 

July 

159  Mi 

Aug 

159% 

Aug 

130 

June 

195 

Feb 

64 

June 

70 

Mar 

5% 

June 

6% 

Mar 

72 

June 

102 

Jan 

74 

July- 

78 

Aug 

13%  June 

19% 

Feb 

79  % 

Apr 

95 

June 

16 

June 

25% 

Mar 

24 

June 

35 

Apr 

114 

Jan 

232 

June 

Aug        8       July 


stock*  (Concluded)   Pat 


Del  I  MS  a  u  est  Coal.. 60 

i  ler  <  tondenaer  -t  Rad' 

Dui'oiit  Motors,  tno 

Durant  Motors,   Inc 

Durant  Motor  i  of  Intl 10 

Federal  Tel  a  Tel 
Film  Inspection  Maob  <  !o 
tone  Tire  A  itubb— 
79   preferred  .  .100 

Ford  Motor  of  Canada.  Km 

<  Ililette  safety  Racor 

Glen  Alden  Coal 

( loodyear  Tire  &  R.comlOO 
Griffith  (I)  \\  )   Inc  el  A. 

Heydeo  Chemical 

Hudson  Cos  pref 100 

Hud  &  Mann  RR  com.  100 
intercontinental  Rubb.ioo 
Lehigh  Power  Securities.  .* 
Lehigh  Val  Coal  Sales.. 50 
Lupton  Pub,  Inc,  cl  A.. 
McCroryStoresnewcomwl* 

Non-vot  class  B  com. . 

l'rcf  (without  wnr'ts)  100 

Warrants  (stock  purch). 

Mesabl  Iron  Co * 

Mid  vale  Co • 

Munslngwear,  Inc..       ..* 

National  Leather 10 

Nat  Supp  Co(of  DeDcom  50 
New  Mex  &.  Ariz  Land_..l 
N  Y  Tel  6%%  pref...  100 
Nor  States  Power,  pref.  100 
Peerless  Truck  &  Motor. 50 
Philllpsborn's,  Inc,  com. .5 

Pyrene  Mfg 10 

Radio  Corp  of  Amer,  oom  • 

Preferred 5 

Reo  Motor  Car 10 

Roamer  Motor  Car 

Shelton  Looms  com * 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Studebaker-Wulff  Rub.. 

Swift  &  Co 100 

Swift  International 15 

Technical  Products  Corp. 5 
Tenn  Elec  Power,  com * 

2d  preferred .* 

Tob  Prod  Exports  Corp..' 

Todd  Shipyards  Corp * 

United  Profit  Shar,  new..l 
Un  Retail  Stores  Candy.. • 
U  S  Light  &  Heat  com..  10 

Preferred 10 

Universal  Pipe  &  Rad  wi(*) 

Preferred  _ 100 

Wayne  Coal ..5 

Rights. 
Reading  Coal  wi 


Friday 

Salt . 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil 25 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com.  100 
Humble  Oil  &  Refining.. 25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup.25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L. .  100 
Standard  Oil  (Indiana). .25 
Standard  Oil  (Kansas).. 25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio),  com.. 100 

Swan  &  Finch 100 

Vacuum  Oil ..25 

Other  Oil  Stocks 

Allen  Oil 1 

Ark  Natural  Gas,  com..  10 

Atlantic  Lobos  Oil  com * 

Boston-Wyoming  Oil 1 

Carlb  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Ref ,  common  * 

Preferred * 

Engineers  Petroleum  Co. 
Equity  Petrol  Corp,  pf._10 

Federal  Oil 5 

Glenrock  Oil 10 

Granada  Oil  Corp,  Cl  A.  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humphreys  Oil 35 

International  Petroleum..* 
Interstate  Royalties  Corp  1 
Keystone  Ranger  Devel-.l 

Kirby  Petroleum 

Livingston  Petroleum * 

Marland  Oil  of  Mex 1 

Mexican  Eagle  Oil  com 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp 10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  OH  vot  trust  ctfs.. 
New  Bradford  Oil  w  1  5 
New  York  Oil  25 

Noble  (Chas  F)  Oil  &  Gas.  1 

Omar  Oil  &  Gas 10 

Peer  Ol  1  Corporation * 

Pennsylvania-Beaver  Oil.l 

Pennok  Oil 10 

Royal  Can  Oil  Svndicate. 
Salt  Creek  Consol  Oil...  10 

Salt  creek  Prod 10 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 5 

South  Petrol  &  Refining. .5 

Southern  States  Oil 10 

Turman  Oil 1 

Ventura  Cons  Oil  Fields.. 5 

Wilcox  Oil  &  Gas 1 

Woodburn  Oil  Corp * 

••Y"  oil  A  Gas 1 


ii 

l 

10 


266    | 

70M 

in 


10H 

l 

"so  " 


17 

38% 


5.S.:, 

iio 


9% 

3% 
3'i« 

17% 


21 
18c 


51% 
101  U 


15% 


4% 
140 
6% 
5% 
1% 


16% 
62% 

1% 


21% 


83% 


129 


101 H 
122 


53 

"87" 
39% 


*45% 


3 

78c 

3Jl 

2»i 


50c 
63c 


50% 

8c 
47 
15% 


5c 
3 

~4% 


99c 
S4C 


z9% 

"io" 


69c 
1% 
1 


4% 


16% 
1% 
1% 

112% 

66c 

20% 

5 

~~9o~ 


Han  ii 

of  I'l 

II  luh 

80 

m 

0% 

ii  . 

1 

88 

in 

6% 

8 

M 

SI 

412 

112 

287M 

i,, 

10% 

10% 

l 

■1 

i 

15% 

10 

1"    , 

3% 

•1 

22 

22 !  ( 

80 

80 

L2« 

12« 

59 

57 

57 

95 

96 

17', 

21 

5% 

6 

10', 

17% 

35% 

38% 

4% 

4% 

57 

59  ' , 

3% 

:c. 

109' 

110 

94 

94 

39% 

39% 

4 

4 

9% 

9% 

3% 

'i'A 

3% 

3'i» 

17 

18 

9% 

10% 

19 

21 

15c 

19c 

2% 

2% 

50% 

51% 

101% 

101 K 

19% 

19% 

5% 

5% 

12% 

15% 

42% 

42% 

3% 

4% 

249 

50 

5% 

6% 

5% 

5% 

1% 

1% 

2% 

2'A 

16% 

16% 

62% 

62  H 

1% 

1% 

21% 

21% 

15 

15% 

81 

84 

33% 

33% 

107 

107 

104'.. 

105 

60% 

65  % 

28  % 

29% 

157 

159 

96% 

99 

96 

97 

126 

131 

100 

101 

102% 

103 

52 

56 

10% 

11% 

169% 

176 

100 

101% 

121 

122 

95  % 

96 

95 

96 

51% 

54 

39% 

40% 

86 

87% 

37% 

39% 

280 

280 

32 

32 

44% 

45% 

15c 

15c 

5 

5'A 

2% 

3 

78c 

80c 

3% 

3% 

2% 

2% 

7% 

IYa. 

29 

29 

5c 

6c 

9% 

10  % 

50c 

50c 

63c 

73c 

75c 

75c 

50  % 

50% 

7c 

8c 

44% 

47 

15% 

15% 

99c 

99c 

4c 

6c 

2% 

3H 

65c 

70c 

2% 

5% 

5% 

5% 

SOc 

1 

60c 

84c 

1% 

1% 

14 

8% 

9% 

3% 

3% 

10 

10 

9c 

9c 

60c 

69c 

1% 

1% 

1 

1% 

11% 

11% 

3% 

4% 

7% 

7% 

16% 

16% 

1% 

2 

1 

1% 

lc 

2c 

11% 

12% 

66c 

67c 

20% 

20% 

4% 

5 

23c 

23c 

8c 

9c 

Salr.i 
far 

Week. 


Range  since   Jan     I 


I7.MH) 
2,800 
8,  ,oo 
1,100 

Ion 

III 

10 

4,160 

•,200 

I. .ion 
loo 
loo 

1.000 

1.1(10 

800 

loo 
50 

100 

200 

200 

loo 

800 

4(H) 

6.500 

BOO 

400 

4,200 

200 

425 

10 

200 

100 

200 

8.200 

4,000 

1 ,800 

2,100 

500 

26,000 

100 

1,225 

20 

100 

400 

1,200 

100 

2,700 

260 

2,800 

1,400 

1,700 

200 

100 

100 

2,900 


3,800 


900 

225 

200 

40 

200 

625 

1,900 

160 

406 

60 

450 

25 

85 

1,000 

200 

325 

500 

65 

35 

110 

89,700 

300 

2,500 

8,000 

28 

50 

4,900 


1,000 

300 

600 

500 

900 

4,100 

100 

200 

16,000 

500 

1.600 

3,200 

100 

400 

3,000 

7,100 

5,600 

100 

40,200 

5,500 

500 

49,900 

300 

S.300 

27,600 

1,000 

1.100 

33,400 

500 

300 

1.000 

4,300 

900 

2.900 

2,700 

6.200 

1.100 

1,500 

500 

11,700 

8,000 

28,600 

3,200 

100 

19.980 

2.000 

8,000 


/.,/■■/ 


H2  Jan 

,  .Inn 

,  June 

37%   Ma) 

.  July 

\or 

5% 

M  lUg 

100  Jan 

j:i8  June 

66  Jan 

<JH  Mar 

1%  Aug 

1%  AU« 

12%  Aug 

8  July 

3^  Aug 

17%  July 

75'. J  Auk 
12   . 

40%  May 

57  Auk 

96  Auk 

Hi  Aug 

5%  A  Ig 

1 1 H  June 

31%  July 

3%  July 

50  h  May 

2%  Mar 

108  June 


94 

30 

4 

9 


Aug 
June 
Aug 
Mar 

2%  June 

2>»n  Jan 
13%    Feb 

9'A  Aug 
18  Aug 
14c      Aug 

2H  May 
50%  Aug 
98  June 
17      June 

5%  Aug 
12  July 
42%     Aug 

2  A  June 
47       July 

4%     Jan 

5        Jan 

1  Jan 
90c  Jan 
12%  July 
56%    Aug 

1%   June 


14%   July 


13% 

80 

32% 

85 

95 

55 

28% 
155% 

92 

93 
125% 

95% 

97 

48% 

10% 
168 

93 
100 

93 

66% 

49% 

39 

80 

35% 
270 

21 

40 


Aug 
May 

Aug 

Jan 

Jan 
July 

Aug 
June 
July 
June 
June 
Aug 
June 
July 
Aug 
Aug 
July 
July 
July 

Jan 
Aug 
July 

Jan 
May 
July 

Jan 
July 


13c 
5 
2% 

75c 
3H 
2% 
7% 

24% 
3c 
9% 

50c 

50c 

75c 

49% 
7c 

27 

14 

90c 
4c 
1% 

50c 
1% 
4% 

51c 

55c 
Ws 

12% 
8% 
3% 
5 
7c 
45c 
1% 
90c 
9% 
2% 

7  >4 

15% 

1% 

1 

lc 
11% 
60c 
20% 

4% 
21c 

7c 


July 
July 
May 
Aug 
June 
Aug 
Aug 
Aug 
June 
Aug 
June 
June 
Aug 
Aug 
May 
June 
June 
Aug 
Aug 
Apr 
Aug 
Aug 
July- 
June 
July- 
June 
July 
Aug 
July 
June 
Aug 
Aug 
Aug 
June 
Jan 
Aug 

Aug 

June 
Aug 
Aug 

May 
Aug 

June 
Aug 
Aug 
Aug 

June 


ii  hit.. 


91%  June 

13H  Apr 

7%  Apr 

hi  Jan 

26%  Jan 

7  .I'm 

6% 

H  Apr 

100  Mar 

292  Apr 

75%  Apr 

16%  May 
May 

2%  I  i  I, 

17  <A  Feb 

12%  Feb 


0% 

Jan 

25 

Mar 

90 

.Ian 

22 

.Ian 

69 

Aug 

57 

Aug 

96 

Aug 

21 

Aug 

12% 

Jan 

21% 

Apr 

42% 

May 

8% 

Feb 

70  H 

Mar 

4% 

Mar 

112 

Jan 

94 

AUK 

80 

Jan 

12% 

July 

11 

Jan 

4% 

Mar 

3"i 

Apr 

20  % 

May 

11 

July 

27  K 

Mar 

50c 

May 

3% 

Jan 

51% 

Aug 

109 

Feb 

21 

Feb 

9% 

Feb 

19 

Mar 

53 

Feb 

6% 

Mar 

60 

May 

7 

Apr 

8 

Mar 

2% 

July 

3% 

Apr 

20% 

Apr 

72 

Apr 

2% 

Jan 

23%   July 


19% 

94% 

50 
115 
117 

79% 

41% 
171 
123 
103 
168 
138 
110 

85% 

25 
275 
118% 
196 
116 

96 

69% 

67 
110 

49% 
317 

39 

55% 


Jan 
Jan 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Apr 
Feb 
Feb 
Feb 
Feb 
Feb 
Fbb 
Feb 

Aug 
Mar 
Feb 
Feb 
Jan 
Apr 
Feb 
Mar 


38c 

10 
7% 
1% 
7% 
7% 

18% 

49% 

25c 

15% 
1 

2«ie 
3 

68% 

18c 

47 

24  « 
1% 

40c 
4 

2% 
5% 

10% 

53 
2'u 

20% 
15% 
5*4 
21% 
30c 

ll516 

13 

5 
14% 

7H 
14 
25% 

4% 

4 
13c 
26  H 

1% 
30 
10% 
40c 
20c 


Feb 

Mar 

Jan 

Feb 

Apr 

Apr 

Apr 

Mar 

Jan 

June 

Jan 

Jan 

Feb 

Mar 

Jan 

Aug 

Feb 

June 

Feb 

Jan 

Mar 

Aug 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

May 

Feb 

Jan 

Mar 

Mar 

Mar 

Apr 

Mar 

Mar 

Feb 

Mar 

Apr 

Jan 

Mar 

Apr 

Jan 

Jan 

May 

Mar 


100s 
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Mininft  Stock* 


Friday, 
Last     n'eek's  Ranee 

Sale 


Par.  Price. 


.1 


<ol  Metals. 



Artiona  Giot>e  Conner. 
Beaver  Consolidated 
Bel< : 

Belcher  Extension loe 

Boston  4  Montana  l)ev..j 

Butte  *  Wont  Mln  Co 1 

Caledonia  Mining   . 

Canarlo  Copper .1 

Candalarla  Stiver 1 

Cash  Boy  Consolidated.  .1 

Consol  Copper  Mines .5 

Consol  Nevada  Utah  Corp. 
•  'ontl'-etiiAi  Mli<v     Ltd. 
Cork  Province  Mines.  Ltd  1 

<- ortex   Silver 1 

Creesnn  Con  Gold  M   ' 
DiamTd  Blark  Butte(reor) 

Dolores   Esperania 

Ely  Consolidated 1 

1 

Kureka  Croesus 1 

Portuna  Coi.s  Mining 

Golden  State  Mining 

Goldfleld  Consol  Mines.  10 
Goldfleld  Deep  Mines. ..5c 

Goldfleld   Development 

Goldfleld  Florence 1 

Gold  field    Ja-koot J 

Gold  Road  Annex  Mln 

GoK 

Green  Monster  Mining. 50c 

Hard  Shell  Mining 

HarmlU  Divide 10c 

Heca    Mining 25c 

Hilltop-Nevada  Mining... 
Holllnger  Con  Gold  Mines  5 
Homestake  Ext  Mln  Co..l 

Howe  Sound  Co 1 

Independence  Lead  Mln..l 
Jerome  Verde  Develop't..l 

Jim  Butler  Tonopah 1 

Kerr  Lake 5 

Kewanas 1 

Knox    Divide 10c 

Lone  Star  Consolidated..] 

McNamara  Mining 1 

Marsh  Mining 1 

Mason  Valley  Mines 5 

National  Tin  Corp 50c: 

Nevada  Ophlr 1 

New  Dominion  Copper 5 

N  Y  Porcupine  Mining 

V1p|vi|ne  Mines ..5 

Nixon  Nevada  Mining 

Ohio  Copper 1 

Premier  Gold 

Ray  Hercules.  Inc ..5 

Red  Hills  Florence 

Red  Warrior.  .  . 

Rex  Consolidated  Mining.  I 

Rochester  Silver  Corp 1 

Salida   Mining 

Sandstorm  Kendall - 

San  Toy  Mining 1 

Silver  King  Divide  (reorg).  - 

Silver  Pick  Consol i 

Sliver  Queen  Mining  Corp.! 
South  Amer  Gold  4  Plat. .  1  - 

Bpearhead j 

Standard  Silver  Lead 1  - 

Stewart  Mining 1 

Success  Mining 

Tack-Hughes .1 

Tonopah  K.xtenaion 1 

Tonopah  Mining 1 

Tonopah  North  Star 

Tri-Bulllon  -  ...5  - 

Tuolumne  Copper 
Dulled  Pastern  Mining...  1 
United  Imperial  Mines... I 
Cnlted  Verde  Extension. 50, 

V  S  Cont  Mines 

t'nlty  Gold  Mine* 5 

Verde  Mln  4  Mill 
Victory  I)!.  ior 

Weoden  Copper  Mini 
Wot  I  r.d  Conanllda'.ed.  .5 
Mln 
I  ah  Copper 
Wctilaufcr  Lorraln  . 

Bonai 
Allied  Pack  **.  Scr  B..1939 

Convertible  deb  6a 
Alumlnuii.  ■ 
Amer  Cotton  on  Be 
Amer  Os 
Amer  Lt  A  1935 

Without   ■ 
Amer  Rolling  Ml 
Amer  Sumatra  Too  ' 
Amer  Tel  A  Tel  6s 
American  Thread  6- 
Anacondn  I 
Anglo  An.    - 
Armour  A ' 
Aiiwx-  Hardwar. 
Ml  ','ilf.V  W  I  SSL5sl059 
Heaver   Hoard  1 

!    e»jull>    7« 
'  Senealan  Vm   Ky-d  7- 

' 

7sik 

7«.  lerlci  D 

Ccrtiflri,- 

•  .  1.  I.  A  P  Hal' 


ioc" 


lc 

2r 


•9a 


l'»u 


l**u 


71c 


3c 


3c 
lie 
10c 
19c 

*9c 

56c 


5c 


- 
11  '. 

3 

34c 

- 
- 


Ma 

for 
of  Prices.        Week. 
Lotc.      High.  Shares. 


Rone*  since  Jan .  1 . 


Lou. 


7c 

irje 


3', 
50c 

5c 

64c 


70c 
3c 


3c 


4c 


lie 


GOC 

l»u 


13c 
1H 
18c 

43c 


Mc 

30c 


72 

(.1 


Deere  ft  Co  7  *^s. . . 


pin 
..1941 


■.  ■■- 


104    , 
101 


67 
101 

'.is 


104 


300 
5.000 

142.000 
1.000 
1.000 

107.000; 
3, (KM) 
1.100 
1.000 
3.400, 
5.000 
5.000' 

1.000 
1.000 
4.000 

8.200 

1.000 
400 

4. UNI 

H.7IMI 
50.000 
(5.000 
69.000 
2.000 

9O.0.N) 

27.000 

lti.100 
4.000 
1,000 
6.000 
1.000 
111.000 

14.000 
200 

35.000, 
1.100 
2.300 

29.000 

200 

1.000 

l.eoo; 

1.000: 
1.000 
6,600 
3.000! 
3.000 
500 

15.000 
1.200 
5.200 
300 
1.7(H) 
4.000 

14,800 

100 

6,600 

1S.000 
2,000 

10.000 
l.OOO; 
1.300 
3.000 
S.5001 

24.000 
6.000 

11.000 
5001 

27.000 
2.000, 
2.OO0I 
4.200 

25.800 
4.100 
3.100 
4.000 
2.000 
1.000 

4.'.HNI 

700 

20.000 

300 

8.000 

1.000 

400 

2.600 

1.000 

11.000 

2.000 


94 


lol 


3.000 

111  IMMI 
7,'HMI 


l.'.IKKI 


1 

2c 
6c 
26c 
lc 
lc 
9c 

5c 

1W 

5c 

5c 

*H 

5c 
62c 

2 

3r 
70c 

lc 

lc 

5c 
10c 
15c 

5c 

7c 

4c 
29c 
35c 

5c 

lc 

4c 

3c 

2c 

5H 

5c 
MH 
5->c 

2H 
16c 
95c 

lc 

2 

2c 
lc 

*e 

lc 

6c 

1H 
10c 

6c 

2W 
30c 

4H 

3c 
37c 

65c 

lc 
25c 

lc 

3c 
42" 

lc 

lc 

lc 

3c 
25c 

2H 

4- 
15c 

2e 
32C 
81c 
1H 

1H 

lc 

5c 

- 
1».« 
60c 
2«'$ 
13c 

3 
39c 

lc 
28c 

lc 
15c 

4c 


61 
B1H 

91H 


ion  i< 

106 

mi 


100 


III! 


1   IHHI 
11   IXHI 


Aug 

June 
Aug 
Aug 
July 
Aug 
Feb 
Aug 

June 

June 

Aug 

Aug 

Aug 

Jan 

July 

Apr 

Apr 

Jan 

Aug 

July 

Apr 

Aug 

Aug 

June 

Apr 

Apr 

Jan 

Jan 

Jan 

Aug 

Aug 

AUK 

Jan 

June 

July 

Aug 

June 

Feb 

Jan 

June 

Apr 

June 

July 

Mar 

May 

Junel 

June 

Jan 

June 

June  1 

June 

Jan 

Jan 

July 

Jan 

Jan 

Aug 

Aug 

May 

July 

July 

May 

May 

Apr 

June 

Aug 

June 

.1    Iv 

July 

Mar  1 

Aug 

July 

July 

Jan 

June 

Aug 

May 

June 

Aug 

Mar 

Jan 

Apr 

Julv 

Auk 

Jan 

June 

July 

May 

July 

Mar 


Aug 
July 
July 
Feb 
July 

June 
July 
Jan 

July- 
Jan 

May 
July 


July 


10       July 

June 

09'. 
100 


i7        July 
96 

; 

99       June 

June 

,     Apr 

93  H    Mar 

100       June 


Hleh. 


Mar 
lie       Jan 


«V 

50c 

5c 

6c 


Feb 
Apr 
Mar 
Jan 


23c  May 

S3  Apr 

10c  I  Bb 

2H  Jan 

3Sc  Jar. 

13c  Jan 

4  if  Mar 

13c  Jan 

5 ' ,  Aug 

15c  Jan 

1V4  Mar 

3M  Apr 


3c 
2W 
9c 
4c 
37c 
74c 
50c 
lie 
24c 
34c 
76c 
57c 
30c 
lie 
10c 
13c 
10c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Feb 

Mar 

July 
Keh 

Mar 
Jan 

Mar 


7c 
10c 

7c 


8c 
19c 

1 

5c 

4c 
25c 

9c 
50c 


4>i  Mar 

31.  June 

28c  Feb 

8c  Jan 

68c  Jan 

1)4  May 

4  Mar 

2H  Jan 

6c  Apr 

16c  Feb 

G7c  Feb 

2«n  Feb 

1    .  Aug 

3SH  Apr 

July 

■14  Mar 

77c  May 


5c 

m 

Be 

56e 


Mar 

Am 

Jan 
Feb 
Apr 


MM 

96  >4 

97  K 

103  H 
N  , 

97 

10:1 
1104 

931, 

loo 
107 
Kil  »» 


Jan 
Jan 
Aug 
Jan 

Jim 

r.i. 
Jan 

•  an 
Mar 
1  SO 
Jan 
Jan 
June 
Mar 
June 

Am 

1  •  1, 

Jan 
Apr 
Mar 
Mar 

\pr 
Jan 

Jan 
Jan 

Jan 

Jan 
Jan 
ti  r 

Jan 

Apr 
Jan 
Ian 

'.I  in 


9  7<t  Apr 

1'hi  Feb 

14  Feb 

88c  July 

4H  Mar 

4-  Mar 

3H  Feb 

6c  Jan 

3H  Jan 

8c  Jan 


Apr 
Jan 
Jan 


16c  May 

2%  Mar 

32c  Jan 

20c  Mar 

4«<  Mar 

75c  June 

6*  Mar 

10c  May 

l'n  Mar 

3H  Apr 

.    .  Mar 

8c  Mar 


Apr 
Feb 
Feb 
June 
Jan 
Feb 
Apr 
Jan 
Feb 


Bonds   (Concluded)  — 


Friday 
Last     Week's  Ranee 
Sale.        of  Prices. 

Price.    IjOV.      Hioh 


Kennecott  Copper  79.1930 
l.lbbyMcNelllAIJbby7s-3i; 
I.legett- Winchester  7« 

1940 
Manitoba  Power  7s...  1941 
Maracalbo  OH  Exp  7^ 

Morris  A  Co  7  ijs 1930 

National  Leather  8s..  1925  . 
New  Orl  Pub  Serv  6s. .  1952 

Ohio  Power  5s 1952 

Penna  P  A  I.  ."-  H    .    .1952 

Phlla  Electric  5Ss 1947 

.1941 
Phillips  Petrol  7H8...1931 

Without  warrants.. 
Public  Serv  Corp  7s    .1941 
Pnh  Serv  ^lee  Pow  68.1948 
Reading  Co  4  Vie  w  I. 

5s  w  1 

Sears.  Roebuck  A  Co  7s  '23 
>hawsheen  MUM  7s  .1931' 
Sloss-Sheffield  S  A  I  6s  1929 

1934 

South  Calir  Edison  58.1944 
Stand  on  of  N  Yfii4s. 

7%  serial  gold  deb., 
gold  deb.. 
•  lob. 
serial  gold  deb. 

7%  serial  gold  deb..  1929 
serial  gold  deb.. Irf30 

"       serial  gold  deb..  1931 
Sun  Co  7s 1931 

6s __  1929 

Swift  ft  Co  is  "o 

Tidal  Osage  Oil  7s 1931 

Cnlon  Oil  6s... 
Cnlted  oil  Produc  SS..1931 
United  Rys  of  Hav  7Hs  '36 
Vacuum  Oil  6s 1926 

Foreign  Government 

And  Municipalities 

Argentine  Nation  7s..  1923 

Mexico  4s 1945 

fis  10-year  Series  A. 

3s. 
Netherlands  (Klngd)6slV72 
Peru  (Republic)  S8...1932 
Russian  Govt  6,4s. -.1919 
1921 
Switzerland  Govt  54s.  1"   (i 

Ext  5%  g  notes 1926 


103 


Sales 

for 

Weei. 


Ranee  since  Jan  1 . 


Low. 


High. 


.1933 
.1925 


tao.ooa 

12.0001 
8,00 1 
1.000 

2  j  000 

15.000 
17.000 
7.000 
14.000 
9.000 
4.000 
3.000 
1.000 


100U 


1.000 

3]  DM 
36.000 

- 
16.000 

1.000 
7.000 
5.000 
7.000 
S.000 
ls.OOO 
10.000 
2.000 
'.i.OOO 
3.000 
1.000 
2.000 
6.000 
2.000 
1.000 
32.000 
6.000 

;..(hm 
3.000 

10.000 


.000 

.000 
.000, 
.000 
.000 1 

.0(H) 
.000 
.0(H). 


:    :  . 

97 
1014 

101 14 

95 
105 
97 
954 
814 

102  H 

954 
1004 
96 
B 

87 

103  4 
96 

104 
-- 

104  4 
102 
103 
103 

1044 

104 

105 

105  4 
1O0 

100 

103  4 
105  4 


July 
July 
Mar 
AUg 
Jan 
Mar 
Aug 
July 
July 
Apr 
Apr 
Apr 
Mar 

AUg 
Aug 

Aug 
July 
Aug 

Mar 

Mar 

June 

A  or 

Apr 
Apr 

May 
June 

Apr 

Mar 

Mlg 
June 

Apr 
June 


99H  June 
33  4     Aug 


534 
10 


Aug 
J. .11 


97  4    Mar 
97        Feb 


Jan 
Jan 


98  4  Aug: 
97  4    Aug 


1  ".'. 
102*4 
104 

1024 
249  4 

106  4 
102 

B I N 

92 

1034 

1044 

884 

93  >, 

1014 

105  4 

105  4 

P3 
1074 
1064 
106 

IOS4 
100  M 

110 
103 

- 
94 
104 
1004 

107 

107  4 


100'. 

444 

63  4 

11 
102  4 
1004 

lflW 

16 
104 

97H 


Jan 
Jan 

May 
Aug 
Feb 

May 
Jan 
Jan 

Mar 
lao 
Jan 
Jan 
Jan 

Jan 
Feb 

July 
Aug 
Jan 
Apr 
Feb 

May 
Jan 
l*n 
Feb 

July 
Jan 
Jan 
Feb 
Jan 
Feb 

M»r 
Jan 
Feb 

May 

Mar 
Jan 
Jan 


May 

M*T 

Feb 
Aug 
Apr 
Feb 
Feb 
Jan 
Aug 


•  No  par  value.  It  Correction,  m  Dollars  per  1.000  lire  flat.  /  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New- 
stock,  s  Option  sale,  tr  When  Issued.  1  Ex-divldend.  v  Ex-rights,  t  Ex-stock 
dividend,     n  Ex-stock  dividend  of  4o 


New   York   City   Banks  and   Trust   Companies. 

All  prices  dollars  per  share. 


Banks— .V.yj   Bid 

America* 227 

AmerExch...    285 

Bowery* 4  10 

Broadway  Cen  130 
Bronx  Boro'.l   175 

Bronx  Nat |     .. 

Bryant  Park*  160 
Butch  &  Drov  ISO 
Cent  Merca:. 

Chase I  342 

Chat  A  Phen 
Chelsea  Exch* 
Chemical ... 
Coal  ft  Iron .      -  1  - 

Colonial* i  375 

Columbia . . 
Commerce  . 
Com'nwealth*  330 
Continental..  140 
Corn  Exch .  .  42S 
Cosmop'tan*.  115 
-  I 
Fifth  Avenic 

Fifth 235 

First 1215 

Garfield  ... 

Gotham 1  ■- 1 

Greenwich  • 
Hanover... 


.4..* 
232 
290 

150 

140 
170 
138 
215 
347 

80 
535 

225 


230 
ISO 

434 

122 


2 15  Brookl-jn 

Coney  I. -land* 

First 

190     Mecham 

810     Monlauk*... 

^<au 

;>le's 


Hmt> 

Bid 

Ask 

Harriman 

320 

330 

Manhattan  *. 

145 

147 

Mecli  A  Met. 

386 

389 

Mutual* 

320 

Nat  American 

135 

145 

National  City 

348 

351 

New    Neth*.. 

130 

140 

Pacific  * 

300 

Park 

420 

425 

Port  Morris.. 

160 

Public 

300 

308 

Seaboard 

365 

3  75 

Seventh   Ave. 

88 

98 

Standard  • 

190 

335 

Tradesmen's  • 

200 

23d  Ward*... 

270 

United  - 

160 

170 

Wash'. 

200 

Yorkvllle*... 

850 

.. 

155 

165 

320 

130 

136 

170 

240 

160 

Trust  Co.'s  Bid 

Xeir  York 

American I  .. 

Bank  of  N  Y. 

ft  Trust  Co  465 

Bankers  Trust  352 

Central  Union  475 

Commercial..  105 

Empire 305 

Equitable  Tr.'  191 
Farm  L  A  Tr. 

Fidelity   Inter  195 

Fulton 255 

Guaranty  Tr. 

Hudson 205 

Irving  Hank 

ColumblaTT  21* 

Law  Tit  ft  Tr.  188 

Lropolltan.  290 
Mutual  (West 

ler)  . .  ISO 

N  V  Trust.  342 

Title  Gu  A  Tr  363 

r  S  Mic  A  Tr  305 

United    States  1200 

ISO 

Brooklyn 
Brooklyn  Tr.    470 
Kings  Conn- 
Manufacturer    275 
People's 395 


Ask. 


4  7.". 
355 
485 
115 
315 
193 
537 
205 
265 
255 
215 

220 
190 
300 

130 

34.5 
370 
315 


490 

415 


•  Banks  marked  with  (•)  are  State  banks. 


New    York    City    Realty   and    Surety    Companies. 

All  prices  dollars  per  share. 


|    Bid 

.4**   | 

Bid 

4  at 

Bid 

Ask 

Alliance  R'lty      98 

105     Mice   H,.nd.. 

1.17 

111 

Assoc 

Amer  Surety.       94 

155 

158 

(Bklyn>com 

80 

90 

Hon.!  A  M  ( ; 

n  v  m ; 

pref 

so 

City  Investing     65 

|S4 

188 

-ef 

63 

68 

tarred         92 

'.s     r  - 

ter 

Lawyers  Mice    153 

'    - 

130 

134 

Title  4  TT. 

200 

CURRENT    NOTICES. 

—  1  I)  (niir.ij  announce  the  dissolution  of 
K.iiieri  B  Roaa  A  '  ie  ft  wiliir.i  announce  the  retiremanl 
of  Oliver  K    0                                           rtner  and  the  admission  of  Robert  8. 

name  ha'.  changed  to  Hoaa. 

r.i 

—  1  I  dward  1.    BurrlU  Jr     and  Richard  t. 

'  1  i  1 »  undor  the  name  .>f  Neilaan,  Morrill  ft 

Mange.      The  firm  w  ill  ■ 
dun  *  with  office*  al  II  Wall  8 

—  ]i  \.  .\  x. ..-;.  Block  Kxrhange. announce 
the  retlremonl  .>f  D  .\orth  fnu-.i  their  firm  don 
1. r.i. dm  Rutherford  aa  1                tartner. 

— Irving  Benk-Coluj  the 

ie  >>f  refunding  and  Impro*.  ement 

inortzagi     I'on 

— The  1  York  baa  Deen  appointed  transfer 

r.>r  the  stock  of  tl  Department   Stores),  Inc. 

—  B  tranafer  agent  for  the 

■ 
— Si    1  erly  connected  with  >ow 

aaaociatr-l  wi'h   II     O.  Hun   .V  Co. 


luucsttujcui  and  g&ilrxr&d  intelligent*. 


100!) 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  varioui  STEAM  roads  from  w  1 1 i « •  h  regular  weekly  or  monthly  returns 
can  h(<  obtained.  The  first  two  columns  of  figures  give  the  gross  earninga  for  the  lateal  week  or  month,  and  the  la  I  two 
columns  the  earninga  for  the  period  from  Jan.  J  to  and  including  the  lateBl  week  or  month.  The  returns  of  electric  railway* 
are  brought  together  separately  on  a  subsequent  page. 


no  ADS 


Latest  Gross  Huntings. 


Week  hi 

Month. 


UvI-imi  ('anion  ft  Y. 

Uabama  &    \  Icksb 

Ahht  liv  Express 

\iiu    Vrbor 

\i  li  Topoka  &  s  I'Y 
Gulf  Colo  &  s  Fe 
Panhandle  S  Pe 

Atlanta  Blrm  &   Vtl 

Vllant.i   A    West    I'l 

Atlantic  CItj 

Atlantic  Coast  Line 
Baltimore  ft  Ohio.. 

B&  OOhTi 
Bangor  &  Aroostook 
Hellcfonte  Central 
Belt  Ry  of  Chicago 
Bessomor  &  I.  Brie 
Bingham  \  G  irfield 
Boston  &  Maine 
Bklyn  E  D  Term 
Buff  Koch  &  Plttsb 
Buffalo  &  Susq 
Canadian  Nat    Rys 

All  &  St  Lawrence 

CanacUan  Pacific 
Oaro  Clinch  A  Ohio 
Central  of  Georgia 
Centra]  KR  of  \  J 
Cent  New  England. 
Central  Vermont    _ 

<  'h  irleston  &  W  ('  ir 
Ches  &  Ohio  Lines.. 
Chicago  £  Alton... 
Chic  Burl  &  Quincy. 
Chicago  &  Bast  111 
Chicago  Great  w  est 
Chic  Intl  &  Louisv.  _ 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Ohic  Peoria  &  St  L. 
■Chic  River  &  Ind... 

<  hie  :;  I  S   Pacific. 
Chic  r  r  &  c.uir.. 

Chic  St  1'  M  &  Om. 
Oinc  Ind  &  West... 
tColo  &  Southern  __ 
FtW&DenCilv. 
Trin  &  Brazos  Val 
Wichita  Valley.  __ 
Delaware  &  Hudson 
IDel  Lack  &  Western. 
Deny  ft  Rio  Grande 
Denver  &  Salt  Lake 
"Detroit  ft  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L  .  . 
Dul  &  Iron  Range.. 
Dul  Missabe  ft  NorH 
Dul  Sou  Shore  ft  AtT 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
£lPaso&  Sou  West. 

Erie  Railroad 

Chicago  &  Erie.. 
NJ&N  YRR___ 
Evans  Ind  ft  Terr  H 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Pt  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

■Georgia  &  Florida.. 

Grand  Trunk  Syst — 

Ch  Det  C  G  T  Jet 

Det  G  H  &  Milw 

Grand  Trk  West 

Great  North  System 

Green  Bay  &  West. 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island  . 

Hocking  Valley 

.Illinois   Central 

111  Central  Co 

Yazoo  &  Miss  V._ 
Intern  Rv  Co  of  Me 
Internat  &  Grt  Nor. 
KOMexft  Orient.. 
CCM  ft  Orient  of  T 
iSansas  City  South 
Texark&  Ft  Sm__ 

Total  system 

Kansas  OkJa  &  Gulf 
L.ake  Sup  &  Tshpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
"Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
La  Ry  &  Nav  of  Tex 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


Julj 
July 

\pril 

lulv 

luh 

Julj 

lulv 

Julj 

.luh 

.luh 

Julj 

July 

June 

Julj 

July 

July 

July 

lulv 

July 
July 

3d  wk 

July 

3d  wk 
June 
3d  wk 
July 

July 
July 
July 

June 
July 
July 
July 

lulv 
July 

rune 
July 
July 
July 

lime 

luh 

luly 
Juno 
June 
July 
June 
June 

lulv 

July 

July 

July 

June 

June 

July 

July 

June 

July 

July 

3d  wk 

June 

July 

June 

July 

July 

July 

July 

June 

July 

July 

July 
June 
July 
3d  wk 

June 

June 

July 

3d  wk 

June 

July 

June 

July 

July 

June 

June 

June 

July 

June 

June 

June 

June 

July 

June 

June 

July 

July 

July 

July 

June 

July 

June 

June 

July 

June 

July 

July 

3d  wk 


Current     Previous 
Year.         )  eat  . 


Jan.  l  to  Latest  Oate. 


Current 
Year. 


I  I  % 

216.591      183.942    1.554.177 
278.103      192.284     1.949.893 
13212  156  12945  9tt6  51  ,797.878 
507.527      111.839    3.011.447 
168278  12  15767  102  I  1337881 
2.271.513  1.943,272  13.161  ,968 
v:it;  .'17  r     64  '.I  .■  ■     1.367.599 
368  293     323.06]     2.655.171 
243.999      207,431     1,695.150 
725.807      703.465    2.630.734 
r».  122.886  1,494  338  18.648.673 
21  188806   1394  1023   151286195 
325,753     290.213    1.869.306 
422.476      106.574    3.912.909 
L0.878         9.260         77.988 
570.676!     145.914    4.170.487 
2.371.618  1,426.925  11.281.788 
31.5741       20.465,       253.125 
7,397.648  6,51  1.634  50.283.378 
98.188      121.905       937,245 
Aug     -171.77.")     243.660  13,948,615 
213.804        52,33]     1.633.438 
Aug  4,983.693  4.545,188  152559186 
213.645      164,862     1.745.134 
Aug  3.518.000  3.369.000  103740000 
762,8  '  I      62  1.292    5,483  259 
2,288,700  1. OS.",. CIS  ir,,  176,271 
5,173.478  3.686,157  33,713,034 
731.011      408,261    4,401,266 
741,350     596.727     1,355,650 
300.936     238  807    2.331.7  10 
8,937,996  6,474,773  57.202,855 
2,645.189  1 ,861.1 10  19.012,703 
13369  1 17  12608638  98,1  18,888 
2.194,685  1 ,788,702  16,440,180 
2,233,782  2,038.290  12.787.866 
1.431.00:",  1,210,744  10. 425, 219 
13885058  12694329  07,562.210 
13756017  12680808  01.097,260 
98,442     168,0931      676.688 
584.113      562.303     1.312.053 
10627018  10030505 
486.370     516,269 
2.273.105  2.466.833 
372.220      311.7  12 
1.030.044  1,156,706 
719.522      784.649 
3  11.000      158.098 
1OS.0S2         00.001 
t. 364. 06  I  2.221  ,822 


Previous 

)  'esi  . 


Aus 


,630,365  5.549,408 


2,725.111 
311.307 
167.810 
930.007 
349.808 

1.155.512 

3,711.247 

122.171 
176,674 

184.159 
2,483,23; 


All! 


Aug 


1,130.360:1.211.357 

9.909.102 

1,148,184 

141.063 

138.707 

802.273 

115.201 

115,3| 
89.5 

489.64 
35.600 


Auu 


312 

642 
1,766, 
2,387 

115 

480, 

268. 
1,680. 
1  1050 
13440 
1,631. 

156. 
1,149 

125. 

144 
1,617 

230 
1,833. 

181, 

229. 

104 

284. 

551 
6.S25. 
2.231 

257 

304. 

85. 

1131  1 

273. 
1..S7" 

374 

8, 


611 
516 


70.220.10." 

2.577.376 

13.781.030 

2,685,023 

6,132,392 

4.265,246 

1 ,113,842 

730.680 

27,325,634 

50.830,461 

15,299.225 

1  ,086,899 

1,060,027 

5,962.103 

2,187.371 

4.148.892 

10.086,493 

3,685,461 

1.311 ,286 

1.358.314 

14.377.518 

7.572.742 

029.170  69.952,383 

824.559J   8.051,782 

134.2531       911,385 

50.546        802.945 

715.51910,222,366 

110. ISO       897,003 

135.313   880,420 

98.602    651.006 

420.476  3.503.799 

1.095,287 


,o7,22', 
41.963 
180.802 
S23.070 
310.025 
330.057 
736.716 
93, 105 
194.909 
160,552 
31.845 


23.300 


155. 
553 

260  1.622. 
190  2.18 


014 
121 
092 
719 
985 
.-„,' 


125 
348 

259 

894, 
1323 


446 
815 
368 
984 
040 


I 

1 ,25 

L.767,701 
51.7:;. 

2.825  19 
99,169.530 
11,937.548 

l.l  13,128 

2,165,907 

1.35  1.663 
8,  134 

II  589  918 

I  12623182 

177,424 

1,894.961 

50.155 

:;  336,640 

6. OSS. 507 

102.845 

!  1,427.178 

919 

8,100.184 

784,078 

135591689 

I  ,364,899 

98,191.000 

1.487,547 

12,683.645 

26.886,137 

3.919,511 

3.301 ,348 

1 .963.283 

50,647,632 

15.993,782 

87,244,590 

13.001.S5l, 

11  ,323.1  11 

8,968.660 

83,851 ,104 

80,341,437 

1.133.185 

3,852.447 

66.084,247 

2.716.060 

13.056.451 

2,385.326 

6.059,965 

4.362.143 

1,738,156 

062.136 

21,088,298 

41,432.216 

14,456.211 

555,823 

996,113 

5,301,902 

1.809.131 

3.515.606 

6,581.450 

2.665.820 

972,664 

1,171,718 

10,507.235 

6.423,131 

51.464.476 

6,317,333 

863.001 

521.478 

8,780,757 

794.488 

865,951 

706.854 

2.788.210 

835.823 


..424 

201 

949. 

123 

135 

1.518. 
183 

1.506 
250 
177 
7s 
150. 
230 

4,462, 

1.844, 
292 
281, 


811 

171 

476 

916 

441 

500 

817 

586 

236 

178 

178 

877 

097 

757 

140 

945 

339| 

S50  9.576 

418l  207 

633  1.626 

6431  367 

2661    5. 


1,748 
3,299 
11.610 
69.738 
647 
441 1  3.403 
II  s  1.640. 
17910.313, 
325' 109799 
745  85.231, 
9761  9,916. 
1  591  . 
7.9 
7S5. 
703. 
9.744. 
1.304. 
12,882 
1 .337 
438, 
675 
1  .7  12 
3,582, 
207  43,105 
979  11,512, 
921  2.106 
S51  1.973 
246, 
857  77.0X7 
736  1.701, 
151  12.275, 
041  2.598 
855   302 


64 

357 
182 
325 

100 
464 
357 
700 
980 

057 
268 


292 
238 
152 
608 
622 
154 
403 
1  13 
266 
508 
773 
1 
205 

91 
406 
263 
200 
2SS 
669 
298 
003 
133 
49S 

25 
048 
103 
335 
085 

15 
SI  5  1 
163  11 
801  2 
3191 


124.376 

536.005 
966,001 
102.180 
686.695 
723.887 
437.784 
244,589 
739,005 
773.121 
728.619 
.508.504 
.601.026 
665.313 
740.236 
.732,517 
977.860 
.216.731 
.341.614 
2  17.6s; 
630. 'HO 
.350.203 
.217.6,33 
.  '70,5(> ! 
.450.004 
.026.205 
.607.991 

,626~,982 

.531,388 
,752,876 

.618.040 
173,288 


HOADS. 


f.tttrsi  Cross  Earnings. 


Week  or 
Month. 


Mimical)  &  St    Louis 
Minn  St   P  A  S  S  M 

Wisconsin  <  lentrali 
Mississippi  <  'cm  rai 
M Issourl  Kan  Texas 
Mo-Kan-Tex  of  Texl 

Total  System I 

Mo  &  Nor  Ark 

Missouri  Pacific 

Mobile  &  t )hii, 

t  !ol  4  <  ireenville 
Monongahela  Conn. 
Montour 

Nashv  Chat t  ft  St  L 
Nevada-!  'al  Oregon  : 
Nevada    Northern     . 
Newburgh  .V  Sou  Sh. 

New  orl  Great  Nor. 

N  O  Texas  ft  Mex 
Beaum  s  L&  W 
St  L  Browns  ft  M 

New  York  (  Vntral.  . 
Ind  Harbor  licit 
Michigan  Central 
ClevCC&St  L.. 
Cincinnati  North. 
Pitts  &  Lake  Erie. 

N  Y  Chic  &  St  Lou) 

N  Y  Connecting   .. 

N  Y  N  H  &  BCartf.. 

NY  Out  ft  Western. 

N  Y  Susq  ft  W  est . 

Norfolk   Southern.. 

♦Norfolk  ft  Western. 

Northern   Pacific    . 

Northwestern  I'ac. 

Pejin  rr  System 

Pennsylv  RR  &  Co. 
Bait  Ches  ft  Atl.. 

Long  Island      

Mary  Del  &  Va__ 

Monongahela I 

Tol  Peor  ft  West. 
W  Jersey  ft  Seash. 

Peoria  &  I'ekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading... 

Pittsb&Shawiiiut. . 

Pitts  Shaw  ft  North 

Pittsb  ft  West  Va  _  _ 

1'ort  Reading 

Pullman  Co 

QuincvOm  &  KC__ 

Rich  Fred  &  Potom. 

Rutland 

St  Louis  San  Fran.  _ 
Ft  Worth  &  Rio  Gr 
St  L  San  Fran  Co. 
St  L-S  F  of  Texas 

St  Louis  Southwest 
St  L  S  W  of  Texas 
Total  system 

St  Louis  Transfer.. 

San  An  &  Aran  I 'ass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Sou  Pacific  System. 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Harris  ft  S  A 
Housft  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  West'n 
Morg  La  &  Texas 
Texas  &  New  Orl. 

Southern  Ry  System 
Southern  Rv  Co.. 
Ala  Great  South, 
(in  NO  ft  Tex  P. 
( reorgia  Sou  ft  Fla 
New  Orl  &  Nor  E 
New  Or]  &  Nor  E . 
Northern  Ala 

Spokane    Intermit.  _ 

Spok  Portl  &  Seattle 

Staten  Island  R  T_. 

Tennessee  Central   . 

TermRRAssn  of  StL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific. 

ToledoSt  Lft  West. 

Ulster  ft  Delaware. . 

Union  Pacific  Co 

Total  System 

Oregon  Short  Line 
Ore-Wash  RR  ft  N 
St  Joseph  &  Gr  Isl 

Union  RR  (Penn).. 

Vicks  Shrev  &  Pac. 

Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala . 

Wheel  ft  Lake  Erie. 


Julj 

July 

lltne 
lulv 
luh 
Itllie 

rune 
June 
July 
3d  wk 

July 

June 

July 

July 

3d  wk 

June 

July 

June 

July 

Juno 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

July 

July 

June 

July 

June 

July 

July 

July 

June 

July 

June 

July 

July 

Jun 

June 

June 

July 

July 

3d  wk 

June 

June 

July 

July 

July 

3d  wk 

July 

July 

June 

July 

June 

July 

June 

June 

June 

June 

June 

July 

July 

June 

3d  wk 

June 

Julv 

July 

July 

July 

June 

June 

June 

June 

July 

June 

July 

July 

July 

June 

Julv 

Julv 

July  . 

July 

June 

June 

July 

July 

July 

July 

3  1  wk 

June 

July 

July 


Aug 


Aug 


Aug 


Aug 


f  in  n  hi     r 
Yeai 


Aus 


Aug 


s 
I  ,170.025 
1.357,176 
1 ,817.170 
l  :  1.388 
1,650,  1  16 
I  ,484.248 
1.184.1 33 

1  10.672 

9,  isc.  oh 

372.722 
118.542 
240.758 
243.188 

1.961.120 
8,960 

100.01  I 
17  1.010 

2  10.116 
231  ,238 

212,672 
394.449 

35605101 

021.073 

7,704.394 

7, 70S. 227 

421.172 

4.014.362 

.235 

289,637 

116013)7 

1,681,086 

402.527 

702.723 

8,532.136 

8,098,515 

720,812 

69339897 

63771  357 

187,595 

3,617 

95.008 

498,462 

143,085 

1,657,570 

129,519 

3,745.938 

107,240 

8,664,433 

100.190 

102,862 

305,187 

203.178 

6,636,368 

88.906 

939,433 

571.522 

1,818,660 

137.832 

6,764.804 

157,490 

1,560.510 

701,166 

510.246 

68.886 

477.385 

110.167 

3,685.998 

24611625 

1785615] 

1,126.537 

301  .899 

1.863.224 

1,039.363 

227.896 

351.325 

653.672 

719.849 

3.686.844 

12585968 

8S6.484 

1.869.017 

429.991 

544.185 

554.771 

135.907 

86,032 

653.319 

262.367 

247,664 

423.108 

366.637 

2,463,006 

1.047.983 

231.032 

9.345,356 

16391067 

2. s  17.165 

2.333.292 

235.888 

1.255.666 

351.766 

1,830,238 

5,426,251 

461,478 

1.263.893 

240.746 

1.853.696 


I 

I  ,190.488 

1.262,122 

1.769.870 

107.121 
4.294.125 
1.816 
1.669 

76.063 

7,765,965 
312,420 

135.S2I 
155.120 

16,932 

I  ,84  1.76  1 

6,81  i 

46.078 

I  17,837 

218.620 
197.823 
175.770 
316.856 

28940905 
700.811 

6,7  16. 2X2 

i,,:; '.6. sis 

227,505 

1,952,871 
4,053,585 

222.137 
10176218 
1,161,445 

333. SOI 

672.130 

7,563,344 

7,986,391 

710.158 

13972138 

50378362 

207.160 

3,365,343 

107.654 

136,201 

1  15.712 

1.605,476 

126.576 

3.010,982 

122.108 

5.158,369 

55,345 

61,1  io 

212,790 

92,507 

6,452.534 

98.873 

835,263 

482.092 

1,409.210 

104.424 

7.566.589 

158,678 

1.326.660 

601.677 

431,576 

57,260 

430.591 

69.044 

3.210.196 

22897  098 

15952  904 

883.427 

281.019 

1.860.437 

1.094.774 

281.942 

278.533 

542,509 

686,184 

2,447.489 

11385784 

484.920 

1.057,519 

355.287 

271,109 

558.572 

122.001 

96.547 

646.532 

256.842 

215.942 

354.553 

261,410 

2.313.990 

917.607 

209.103 

8. 096,. 006 

14599  313 

2.502.961 

2.343.050 

234.919 

1,168,898 

255,005 

1.415.1  14 

1,643,216 

367,578 

1.064.742 

216 
1.182.134 


Jan.  1  In  Latest  l>nte. 


<  turrt  hi 


9.329.452 

28.009  667 

9,226 

,1  ,052 

30.694,957 

-.077 

i,5l  1 

698.665 

63.184.734 

13.002.693 

B57.572 

1.353.266 

1,429.980 

I  1.2  ' 

197,487 

4  13.121 
1,236.030 
1,652.446 
1 .51  I  ,132 

I  .31  1.136 

2.571.063 

249281450 

6,731,061 

56,0  10.156 

55.567.000 

3,087,266 

26.880,301 

33,629.941 

2,078.428 

77,584.810 

8,  o7  1.525 

2.925,938 

5.345.184 

53.471,082 

51.745,612 

3,576,525 

380428291 

119001 72S 

840. 17 s 

19,248,800 

468,290 

3,348,665 

900.273 

7,8o0,077 

1,006,685 

26,010.556 

540,651 

63,742.277 

711.008 

867,829 
2,122,128 

1.513,211 

34.638,282 

651.493 

7.404,223 

3.897,861 

56,028.855 
675.735 

41,720.727 
890,499 

12.006.682 
4.436.900 

17.949.395 

486.370 

2.029,201 

597.070 

30.601,343 

133023160 

111659  847 
6.818.920 
1.846.706 

10.939.915 
6.426,020 
1.405.099 
2.647,227 
5,030.960 
4.334.389 

125910300 
174.448. 970 
1   6.279.398 

13,732,288 
3,051.489 
4.049.166 
3.504.981 
839.434 
582.661 
3.814.523 
1. 158.466 
1,547,459 
2.022.626 
2.839.832 

17.126,013 
fi  563,956 
1,023,164 

60.30:    7 

109658095 
1,252 

13.379.455 
1.570.857 
7.239,183 
2.152.132 

12,902.574 

37.210.3S6 

15.046.108 
5.881  .812 
1.682.188 

10.520.S31 


W 


$ 

1.071 

,  ,350 

s.305  254 

H  862 

1,622 

10.008.860 

25.391  ,497 

115 

56  316.998 

10  733  924 

851 1 

832 

364.938 

1  I  ,988.200 

173.093 

ISO.  150 

1,145  333 

I  .119,005 
1,190 

2.602.675 

193439244 
5,429,666 
I  1.153,981 

17.176  486 

1,977,816 

3.077 

27.771.333 
1  .613  262 

68.323.945 
6.752,713 
2,308.850 
4.872.364 

53.574,695 

49,908,495 
3.557.385 

31007S077 

347426005 

S7I.76S 

17.32o.772 

4  S3. 500 

1,867.168 

791 .224 

7,421,416 

1.017.630 

21.227.05S 

585.458 

43,418,488 

510.067 

585.030 

1,603,933 

90S. 840 

31.450.350 

530.687 

6.242.898 

3.223.053 

52.550.800 

595.052 

39.426.419 

939.504 

9,677. sos 

4,039.877 

15,069.380 

427.834 

2,914,380 

514.482 

25,636,703 

120127  220 

99.158,214 

5.635.528 

1.494.068 

10.506.166 

6.904.226 

1.413.013 

2,386,726 

4.392,725 

4.346.660 

101842685 

61.995.454 

5,196,386 

10.176.770 

2.726.201 

3,391.931 

3.120.824 

628.932 

541 ,334 

3.390.108 

1.108.650 

1.172,185 

2,638 

2,042,956 

16.684,795 

4.006.257 

026.533 

53,498.279 

0s. 530. 817 

is. '.173. 550 

12.698,727 

1.505.620 

6,240.165 

2.1  U.268 

11,900.312 

33.273.800 

10.598.391 

5.090,241 

1.411.307 

s.oi  15.064 


AGGREGATE   OF   GROSS  EARNINGS— Weekly  and   Monthly. 


Current 

Previous 

Increase  or 

TI  cekhj  Summaries . 

Year . 

Year. 

Decrease.         % 

2d    week  June  (16  roads) 

i 

18.675.125! 

I 
17.215.757 

S           1 
4-1.459.368    8.43 

3d   week  June  (16  roads) 

18.562.257 

17.376.653 

+  1.185.604    6.82 

4th  week  June  (16  roads) 

22,945.214 

20.536.529 

+2,408.685  11.73 

1st  week  July    (16  roads) 

18.434.668j 

16.476.170 

+1.958.498  11.89 

2d     week  July  (16  roads) 

18.846.646 

16.692.351 

+2.154.295  12.9 

3d    week  Julv    (16  roads') 

18.316.984 

15,994.753 

+2.322.231   1  1.52 

4th  week  Julv    (13  roads) 

25.323.563 

21.322,383 

+4. 001. ISO  18.77 

1st    week  Aug  (16  roadsi 

19.200.306 

16.536.783 

+2.663  523  16.11 

2d     week  Aug    (14  roads) 

18.272.732 

15,953.700 

+2.319.032  14.54 

:3d    week  Aug  (13  roads) 

18.385.609 

15.443.476 

-2.942. 133119. 10 

Monthly  Summaries. 


Current 
Year. 


Previous 

Year. 


Mileage. 
September  . 

October 

November  . 
December. . 

January  

February  _  _ 

March 

Anril 

Maj 

June 


Cur.Yr. 
.235.280 
.233.872 
.235.748 
.235.290 
.235.678 
.235.399 
.235.424 
.234.970 
.235.186 
.236.739 


Pre». 

235 
232 
235 
236 
235 
235 
235 
235 
235 
236 


Yr  . 

205  498 
882  545 
679  523 
121  512, 
,827  500 
,528  444 
.470  533 
,839  521 
472  545 
683  540 


702.275 
759.206 
748.483 

433.733 
816.521 

S01. 872 
553.190 
387.412 
503.898 
054.165 


496 
532 
466 
434 

395 
400 
473 
415 
4  17 
473 


97  8 

130 
60S 
000 
146 
""47 

SMS 

993 
150 


Increase  or  j 
Decrease . 


Note. — Grand  Rapids  &  Indiana  and  Pitts.  Cin.  Chic.  &  St.  Louis  included  in  Pennsylvania  RR. 
*  Revised  figures 


"72  0.33 
292  2.45 
155  12.35 
590  20.66 
472  21.00 
531  11.18 
190  12.63 
442  25  39 
054  21  .77 
501  14.14 

Lake  Erie  &  Western  included  in  New  York  Central. 


503 

014 

143 

157 

341 


.009! 
970 
844 

664 


-1-1.723, 
-'-13.074, 
+  57.618, 
+  87.735, 
-1-70.803. 
+44.745, 
4-59.806. 
4-105578 
+  97.510, 
+66.903, 
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Latest  Gross  Earnings  by  Weeks.      In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  v. 

August.      The   tabic   covers    13    roads  and    shows     19 .  1'  , 
incn  car: 


Third  Xugust. 


Buffalo  Rochester  .v  Pittsburgh. 

ional 
Canadian    Pacific 

Duluih  So  Shore*  Ail    

I   Florida 

JvJorthi  rn 

Mineral  Range. 

Mobile  A:   Ohio 

I  ( iregon 

st  Louis-San  Francisco 

st  Louis  Southwestern 

Southern 

rn  Maryland 


Total  (13  roads)... 
Net  Increa 


171 

122 
35 

8 

s 

1,818 

510 

it,  i 


775 
000 

G00 

961 

Ml 


Incn 


I 

- 
369.1 
105 
23,: 

is? 

312.420 

sll 

210 
131.576 

I  17.489  1 


228.1  15 

1  19.000 

12.300 

2.41  I 

60,302 

2,150 

409,  150 

78,670 

239.355 

93.900 


18.385.60915, 


443.476  2.942.133 
2,942.133 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  week: 

— Gross  from  RaUway JVM  from  Railway Net  after  Taxes 


1923.  1922. 

$  * 

Akron  Canton  *  Youngstown — 

188,942 

1.255,556 


1923. 
S 


1922. 

I 


1923. 
S 


1922. 


July 216.591         1S3.942           67,778  69.052  53,307  5S.052 

From  Jan  1.    1.554.177     1.255.556         595,871  551,183  496,964  482.096 

Alabama  4  Vlcksburg — 

July 278.103        192.284          73.740  8,888  35,536  —7,585 

From  Jan  1.    1,949.893     1,767,701         463,049  296,941  245,445  156,060 

Ann  Arbor — 

July 507,527         411.839         124.570  50,260  104,810  27.715 

FromJanl     3.011.447     2.825,195         403.438  563.571  248,945  414,901 

Atchison  Topeka  4  Santa  Fe — 

July .16.827.842   15.767,202     4,013,283  5,205.119  2,787,063  4,213.204 

FromJanl  113378,812  99,169,530  30,003,486  22.167,453  21.507,596  14.909,694 
Gulf  Colorado  4  Santa  Fe — 

557,572  652.146  476,211  568.588 

1.543,603  1,410,038  974.738  929,398 


July 2,271,513 

From  Jan  1  13,161.968 
Panhandle  Santa  Fe — 

July _-       736.977 

FromJanl    4.367.599 


1.943,272 
11,937,548 


642,122 
4,113.128 


Atlanta  Birmingham  4  Atlantic — 


323,061 
2,165,907 

703,465 
2.578.434 

207.431 
1,354,003 

4,494,338 


88,915 
498,480 

8.022 
—50.045 

318,800 
352,417 

45,201 
395,414 

314,514 
13,480,382 


106.666 
105,080 

—10.985 
-228.544 

253.102 
41,0981 

35,212 
208,051 


05,784 
319,866 

—4,878 
—142,700 

298.853 
212.149 

31.263 
297.517 


July _       368.295 

FromJanl    2.655,171 

tlantic  City — 

July 725,807 

FromJanl    2,030,734 
Atlanta  4  West  Point — 

July -.       243.999 

FromJan  1.   1,095,150 
Atlantic  Coast  Line — 

July -,    5,122.880 

FromJan  1  48,648,673  41,589,918 
Baltimore  4  Ohio — 

July 21,488,806   13,944,023     4,983,337 

FromJanl  151,286195  112623,182  35.267,299  23,378,490  29,489,780  18,360,922 
Bangor  4  Aroostook — 

15,180 
795,640 


745,084      —61,110 
11,923,747  10,899.289 


83,731 
5,317 

—30.995 
—331,698 

233,504 
270,153 

22,860 
135,009 

468.749 
10.033,583 


2,398.255     4.179,094     1,663,646 


406,574 
4,894,961 


22,485 
1,695.160 


—20.812 
497.108 


July 422.476 

FromJanl.  3,912,909 

Belt  Ry  of  Chicago — 

July 570,070       -445.914         220.207         108.913         189,050 

FromJanl.   4.170,487     3.330,040     1,475.141      1,132,773     1,198,399 

Bessemer  4  Lake  Erie — 

July 2.371,018      1,420,925        985,601         439.829         833,345 

IT,  m  la    .1.11.281.788     6,088,507     3,990,541         810,202     3.443.973 

Bingham  4  Garfield— 

July 31.574  20.405        —1,801        —8,003      —10.510 

FromJanl        253,125         102,845  67,481     —110,598  14.241 

Boston  4  Maine- 
July 7.397.648     6.514.634      1,203,524      1,512,806         902,033 

FromJan  1.50.283.378  44,427.178     5,039.734     7.132.373     3.308.052 

Brooklyn  E  D  Terminal — 
July.    ...  86,188         121,906  27.000  44.890  20,397 

FromJanl.       937.245        919.325        418.837         307,202         350,253 

Buffalo  Rochester  A  Pittsburgh — 
July  1 363 307         ssi  .I'M  73.053    —207.774  87,984 

i  Jul  .18  388 .040     7,824,162     1380327        243,080        985.358 

Buffalo  4  Susquehanna — 
July  218304  52381  12,293      —42.810  1.803 

Jul      1338,488         784.078         216.036       — 65.1.H1  128.835 

Canadian  Pacific — 

From  Jan  1  96,623329  80,769,198  11386394  n. 775.980 
Carolina  Cllnrhflrld  A  Ohio 

July-  2  10.442         278.788 

I  rom  Jan  I    6,4  i  ,601317     1.68 

la 

July.  2.288.71  461,980        416,190 

Jan  l    16,47837]  i.  1300,671     2,61 

il  Hit  of  New  I 
July.  5.173 .  I  167      1.17 

i  romJu  i  88,7183 

l 
July  7.1 1. HI  I  1,987  4(1,571 

tjaal     i. I'M    i 
Chat  na — 

July  800,8  807 

0,684 
IhlO  I  .Inns — 
July 

to  a   Alton 

July 

..    .     ,  • 
July  13.369.117 

I  rom  Jan 

Hi  ,, 
I 
i  Jul    16,440,1 

toll  I  A    Louun  111 
July  1,210.744 

1.10,426,218 

Ml 
I  ..--  i.Oftfi    I 

104    17.101.585    12,143.882    11,011 
Chicago  A  North  Wei  "rn 

July  880  308     2.604 

Prom  Jul  81397360  80341,437   i  B,  170.240 

Indium — 
July.  684,113        662,808        284,481        239.674        193,073 

JU  1     43123  1340      1.397,730      1... 

Chicago  Book  Island:  tt  Pn  Ilia 
July.  l().6J7.'ils    10.030 


—5.956 
1,330,286 


135,535 

SS7.112 

407.093 
581.020 

—12.872 
—  145.874 

1,285.951 
5.748.301 

38-237 
321.909 

—242,983 

—5.831 

—46.066 
—87.968 


190.386 
1360,716 

317.739 
2,48 

882.701 
8,810314 

286 
780319 

'.77 
11,161 

,900 

84 

•71  I 

in 

.512 

891 


■ 


2,200,902     3.178.853 
FromJan  1  70.220.495  60.084.247   10.799,313^1^.7- 


1.752.220 
7.414.347 


23  s 
1 .309,903 

315.012 

125.112 
2. 020.061 

2  1.211 

,.112 

7,987 
10,981 

I  .173 

2,18 
l  1,67 

l.i- 

1,720,688 

.101 

.sin 

I  ,-T.S 

196,108 

2.033.418 
8  o|.,,m,6 


—Gross  from  Railtray .Vrt  from  RaUway — 

1928.  l'.'J-'.  1923. 

8  8  8  3 

Cincinnati  Indlanapo)  -n — 

July  72.030  54.052 

Ljanl     2. lis.",."-  441.107         209.150 

Colorado  A  Southern — 

Trinity  4  Brazos  Valley— 

Jul>  341.000         15S.098         135,373  10.213 

I  rom  Jan  1     1,118349  -.150  54,231  1(, 

Wichita  Valley— 

July 108.  90.991  45.074  29.424 

FromJanl        736.680        6G2.430        242.075        171.046 

Delaware  4  Hudson — 

July 4.304.004     2321.822  1,098                 46383 

1  rom  Jan  1  27.325.034  21.088.298  4,400.085     2,036.114 

Delaware  Lackawanna  A-  Western — 

July 7.630,305     5,549,408  2.140,724          S33.015 

FromJan  1.50.830.401  41. 432.2115  9.539,205     7.770,270 

Detroit  4  Mackinac — 

July..    .              167310         180.802  15.198 

FromJanl     1,060.027         996.113  -".'.891             2.065 

Detroit  Toledo  4  Ironton — 

July '.130.067         823.979  375,342         167.136 

FromJanl     5.962,103     5.301,902  2.080.179      1,4    . 

Duluth  4  Iron  Range — 

July 1,155.512     1,339,057  

FromJanl    4.148,892     3.515.006  

Duluth  Mlssabe  4  Northern — 

July 3.711.247     2.730,716  2,746.777     1,967.489 

From  Jan  1  10,086,493     6,581.460  5,192.893  2,768,060 

East  st  Louis  Connecting — 

July 1,84,459         160,552  7   127            B0.608 

FromJanl.   1,358,314     1,171,718  767,612         609.953 

Kl  Paso  4  Southwestern — 

July 1.130,360     1,211.357  354.685         533.639 

FromJanl.  7,572,742     6.423,131  2.058,421     2,057,174 

Erie  Railroad — 

July. 9.909.102  7.029,170  1.579.859  —397.365 

FromJan  1.69.952,383  51,464,476  11.427,563  4.408,551 
Chicago  4  Erie — 

July 1,148.184  824,559  364,682  136,336 

FromJanl.   8,051.782  6.317.333  2,336.062  1,514.315 
New  Jersey  4  New  York  RR — 

July 141,063  134.253  29.420  22,035 

FromJanl.      911,385  863,001  129,745  123,912 

Florida  East  Coast — 

July 802.273        715,519  38,141  87.110 

From  Jan  1  10.222,366     8.780,757     4.216,204     3.313,717 

Fonda  Johnstown  4  Glorersville — 

July 115,261         110,479  41.968  40396 

FromJanl        S97.003         794,488         348,929         323,114 

Fort  Smith  A-  Western- 
July 115.363        135.343  12,235  39,888 

FromJanl        880,420        865,951         114.763        117.486 

Georgia  Railroad — 

July 489.649         420,476  88.374  87,635 

FromJanl-  3.503,799     2.788.210        686,336        416,211 

Grand  Trunk  Western — 

July 1.706.260     1.622.368         583,923         559.120 

From  Jan  1  11.610.452     8.966.001     3.426,008     1,832,681 

Great  Northern  System — 

July 10.013,916     9,015,381     3.167,353     3.272.401 

FromJan  1.62.557.621   51,745.576   10.447.122   10,221,917 

Gulf  Mobile  4  Northern- 
July 4S0.421         348.441  126.921  79,648 

From  Jan  1    3.403,154     2.723,887        870.441        748,205 

Hocking  Valley — 

July 1.680.719         894.179         450.863         168.075 

From  Jan  110.313.443     7.244.5S9     2,492.787      2,221.440 

Illinois  Central- 
July 14.650.9S5  13,287,826     2.389.992     2,390.015 

FromJanl  109,799.206  91,739.065  21,420.281  20.186.156 

International  A-  Great  N'orthcm — 

July.  1.149.171  949.357  168.808  118.306 

FromJanl     7.977.205     7.691.026      1.119.549     1.195.277 

Lake  Terminal  Ry — 
July  104,178  78.780        —3.237  17.988 

From  Jan  1        675.003         030,319  50,583         198.803 

Lehigh  4  Hudson  River — 

Julv  2S1.478         150,057  99.33s  28.409 

.i  Jan  1     1.742.433      1,350.293         688.886         28 

Lehigh  4  New  England — 
July  661.877        280,268        187.497  15.416 

■n  Jan  1     8382,498     2,217.033      1.035.422         108.641 

Lehigh  Valley — 

July. 6.826,097     4,462,297     1,047,160        301.258 

From  .Ian  1  43.105.725  86,479304      3.202.517     3,596.620 

Louisiana  A  Arkansas — 

July  257.110         392,921  49.036  111 

iron.  Jan  l    8,196,108     1,928306        752.117        662,210 

Louisville  i  111  — 

Julv 11,814,860     9,676367     2.071,848     l.6i 

l'rom  Jan  1  77,987,746  7  I  16,821,900 

(  cntral 
Julv  1370,688     1,626.151  192,234 

FromJanl    18,276,10.1  1 1.752, s76     l  .noi.  no     1,997,411 

Midland  Valley— 
July  371.613        867,041         119,901         130.420 

i  Jan  1.  2.588.801     2,648,940        889,441      1,049,426 

Minneapolis        SI  LoUJ 
Julv  1,179,026     1,190.488  80,299        333 

1  rom  Jan  I     8, 

Minn  Si  Paul  A  Baull  - 
Julv  4,357.1 

Jan  l  28. 
d 

107.121  5.335  15.152 

irl  Kansas  Texas — 
Julv  12,880 

18.112 
Missouri  Pacific 

Julv  707      1.729.200 

I -roii,  Jan  I   68,184,7  1.118     '.'.1    i 

Mobile 4  Ohio 

July  1.5511.777      i 

Jan  1  II  2.802,488 

i  iolu  i  envOle 

Julj  45.314 

a  Jan  l  IBS  732        101.005 

Montour — 
Julv  848,1  16.8  .337      —37.802 

Jan  1      1,429.980        864,988        514,788      —97.406 
.  Chattanooga  A  si  l— 

Julv  1,961,429      1. sit. 761  125,521  333,535 

Iron.  Jan  I     I  1. 220.1 '.19   11,988.200     2,166,149      1.330,870 

Newburgn  a-  South  Shore — 

Julv                        171. '"10         147387  26,051 

iTomJanl.    1.230.030      1.145.333  191.606         364.675 
\i«  < irleans Great  Northern — 

July 240.446         218.620  77,312           91.497 

nJnnl.    1.052,446     1.480,069  562  762         451.439 


— Ntt  after  Tojcs 

1922. 
S  $ 


302.430 


123.505 
56.446 

87388 

199 .929 

1.013. sll 
3.803,507 

.905 
6.548,750 

5.691 
—23.583 

361,021 
1.99 


38.002 
166.780 


1.104 

14' 

■025 

—31' 
1.427,862 

455.707 
4,830,407 

30.130 

—7i' 

154.416 
1,440,337 


2,428.907 

3.874.065 

87.664 
672,393 

248.826 
1.374.300 

1.237,319 
9,073,756 


1 .945 
1 ,965 ,391 

520.320 

437.649 
1.384,754 

— 689.640 
2.503.000 


312.113 
1.973.293 

81.321 
1.141,010 

26.090 
105,780 

19,035 
102.690 

—76.300 
3,530.304 

24.113 
2.884.S11 

34.12S 
204.040 

35.120 
282.689 

6.324 
73.664 

23.730 
76.343 

81.460 
639.212 

sll.  361 
365.761 

3.013.438 

188381 

1.371.788 

2,439.144 
5,582.367 

2,488388 

5.778.025 

00.073 
686.215 

624.030 

350.056 
1.001.500 

81.161 
1,688 

1.573.044 
15.076.561 

1.550.043 
12.715.036 

13 

891 

83,063 
957,548 

—  9.256 

11,881 

13.702 
188.647 

1,788 

189340 

,.175 
S7- 

.'.061 

1,784.742 

110.605 

82,148 

57.' 

81.718 

4H 

1.668 

,.'.137 

>.216 

11.071. 111! 

871311 

1.31 

llll 
751 

113.520 
950.868 

I 

650.11 1 

1.686 
i,891 

1,088.980 
,988 

1,503,406 
.358 

335 

170 

71.902 

1,009.186 

1. '.'i,  1.272 

1,186 

l.ni- 
5.87i. 

1.370,044 
M30 

87! 
2,188 

1,884,922 

—25.743 

80,788 

128.435 

70 
420,742 

— 40 
114,886 

65.221 
1.712.514 

297,945 
1 ,072 

10,808 

101,055 

13,204 
274,898 

59.753 
435,002 

76.137 
345.697 
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—dross  from  Rallicav A'rt  from  HnUwnu  —Sri  after  Tain  — 


S 


1032. 
$ 


192  I 
$ 


S 


08   .vi 


101,878 
106,800 


68.810 
818,713 


1933.  1033 

*  $ 

Ni-u  Orleans  Texas  4  Mexlc 
Beaumont  Sour  lake  a  Western 
July     .....      213,673        I7.r>.77() 
From  Jan  1     1,814,186     1,100,046 
ni'h  \  drk  Central 

July 36,606,104  28,040,005    0,6  II 

Prom  Jan  1  240281  US0  108480,344  68,817,143  40.862,079  4s.9i9.s52  28.131.33S 
Indiana  Harbor  Bell 

261,540 
1,931,848 


6,541,874     7,732,043     3.82 


7'.io. si  I 
1,066 


July 024,073 

From  Jan  1.  6,781,061 
Michigan  Central 

July 7,704,304     0,716,232 

Prom  Jan  1  56,040.456    14,158,081 
Gleva  On  Chlo  &  St  Louis — 

July 7,708,227     6,  146,848 

From  Jan  1.55.567,900  47,176,486 
t  Inomnatl  Xorthern — 

July 421.172         227.505 

Prom  Jan]    8,087,366     1.977.816 
Pittsburgh  &  Lake  Brie — 

July 4,014.363     1,052,871 

From  Jan  1.26.880.301  13.753,077 

Mew  York  Chicago  A  si  i.ouls — 

July 4.609.235     4.0". 

•  m  Jan  1  88,630,041  27.771,333 

N  V  Connecting — 

July 289,637        222.137 

From  Jan  1.   2.07S.428     1.613,262 

N  V  Now  Haven  &  Hartford — 

July 11,601.347   10,476.218 

FromJanl.77.5S4,S10  68,323,945 

N  V  Ontario  A  Western- 
July 1.6S1.0S6      1,161,445 

From  Jan  1.  8,074,525    6,752,713 

N  Y  Susquehanna  &  Western 

July 402.527         333.801 

From  Jan  1.   2,925.938     2.308,850 

Norfolk  Southern — 

July 702,723        672,139 

From  Jan  1.  5,345,184     4,872,364 

*  Norfolk  &  Western- 
July 8,532,136     7.563.344 

From  Jan  1. 53,471,082  53,574,695 

Northern  Pacific — 

July 8,098.515     7,9S6,391 

From  Jan  1. 54, 745,642  49,908,495 

Pennsylvania  RR  &  Co — 
July 63,771,357  50.37S.362 


815,830 
1.070.305 


237.171 
1.728,885 


370,630 

1,706.995 


3,630.010 
18,646,641 

1,950,391 
14,886,780 

180,763 

979,714 

1,312.624 
8,488 

1,148,683 
9,375,053 

192.855 
1,490,315 

2,622,773 
14,470,167 

516,623 
950,589 

14,774 
317.26S 

137,412 
1,214,361 

2,221.733 
11.9S8.593 

1.101,905 
6,259.067 


1,060,610 
13,301,405 


3,007,4  10 
16,100,364 


1,340.050     1,533,878 
13.138.459   11,332.070 


23,609 

476.51)7 

106,323 
53,497 

1,165.  Ms 
7,616,804 

147,501 
1,089,071 

2.004,027 
18,780,488 

345,628 

1.0S2.964 

634 
173,657 

136,964 
956,313 

2,619,996 
17,746,050 

2,398,992 
7,612,198 


118,667 
825.600 

1,044,023 

7,722,529 

B70.667 

7.530,566 

154,855 
1,200,903 

2,183,954 
11,510,724 

473,749 
652,148 

—16.282 
97,416 

98,930 
945,427 

1,669,138 

8,483,477 

370,208 
1,339,378 


1,500,883 
0,832,070 

1,000,845 

10.234.6S6 

11,084 

361,876 

76,646 
— 157,818 

061,267 

6,121.102 

108,128 
813,458 

1,618,153 

11,075,161 

307,508 
816,051 


—24.903 
—3,252 

104,532 
743,100 

2,019.522 
14,29 1,008 

.1,672,350 
2,525,602 


6,938,350     S, 555,305     3,952,091 


11,937,496 
From  Jan  1.419901  72S  347426,005  75,131,978  65,509,630  57,517,573  49,983,208 
Baltimore  Chesapeake  <fc  Atlantic  — 

22,455 
166,516 


187,595 

S40.47S 


207,466 
874,768 


58,192 
-25,032 


10.257 
190.400 


July 

From  Jan  1 
Long  Island — 

July 3.617,667     3,365,343     1,487.912 

From  Jan  1  10,248,800  17,329,772     4,476,051 

Monongahcla — 

July 498,462        136,204        174,970 

From  Jan  1    3.34S.665     1,867, 16S     1,147,807 
West  Jersey  &  Seashore — 

July 1.657.570      1.695.476         563. S88 

From  Jan  1.  7,890.077     7,421,416     1,093.674 
Pennsylvania  System — 

July ..69,669,185  56.020.065  14.116.997 

From  Jan  1  450097,476  375098,142  80,414,527  71,292,556  61,187,701 
Peoria  &  Pekln  Union — 

126,576 
1,017,630 


46,499 
—47,573 


1,484,218 
4,471,332 

12,060 
729,216 

615,471 
1,118,283 


1,223,370 
3,569,060 

164,953 
1,078,050 

337,153 
651,524 


9,201.146  10,181,682 


12,574 
224,239 


July 129,519 

From  Jan  1    1,006,685 

Pere  Marquette — 

July 3,745,938     3,019,982 

From  Jan  1.26,010,556  21,227,958 

Philadelphia  &  Reading — 

July 8,664.433     5,158,369 

From  Jan  1.63,742,277  43,418,488  21.235.S75 

Pittsburgh  Shawmut  &  Xorthern — 

July 102,862  61,140 

From  Jan  1       867,829        5S5.030 

Pittsburgh  &  West  Virginia — 

July 305,187        212,790 

From  Jan  1    2,122,128     1,603,933 

Richmond  Fred  &  Potomac — 

July 939.433        835,263 

From  Janl.   7,404,223     6,242,898 

Rutland — 

July 571,522        482,092 

From  Janl.  3,897,861     3,223.053 

St  Louis-San  Francisco — 

July 7,201,236     6,747,227 

From  Jan  1  48,921,963  46  167,646 
St  Louis-San  Fran  of  Texas — 


32,380 
232,651 


2,574 
139,239 


761,695 
6.255,112 


2,441,872 


—28,136 
—56,330 

36,566 
462,035 

310,804 
2.687,784 

102,243 
595,710 

1.815,744 
13,313,184 


736.302 
5,029,266 

285,502 
8.483.4S7 

—71,466 
—195,385 

54,006 
382,029 

332,746 
2,155,150 

98,009 
329,411 

1,852,957 
12,290,513 


July 157,490         158,678 

From  Janl       890,499        939,504 
St  Louis  Southwestern — 

July 1,560,510     1,326,660 

From  Jan  1  12,006,682     9,677,898 

St  Louis  Southwestern  of  Texas — 

July 701,166         601,677 

From  Janl    4,436,900     4,039.877 
St  Louis  Transfer — 

July 68,886  57,260 

From  Janl.       4S6.370        427,834 
San  Antonio  &  Aransas  Pass — 

July 477,385        430,591 

From  Janl    2,929,201     2,914,380 
Seaboard  Air  Line — 

July 3,685,998     3,210.196 

From  Jan  1.30.601. 343  25,636,703 
Southern  Pacific — 

Louisiana  Western — 

July 351,325        278,533 

From  Janl    2,647,227     2,386,726 

Morgan's  Louisiana  &  Texas — 

July 653,672         542,509 

From  Janl    5,030,960     4,392,725 

Southern  Pacific  Co — 

July 17,856,151   15,952,904     5,732,564 

FromJanl  111,659,847  99,158,214  32,870,864  27,274,229  23^942,822   17,811^249 
Southern  Railway — 

July 12,214.076     9,920,459     2,928,371     2,035,204     2,306,533     1.538,150 

From  Jan  1.86,663,046  71,915,915  21,369,979  15,751,568  17,459,001   12,450,909 

Alabama  Great  Southern 

204,593      —86,924         197,624    —106,571 
1.564,063         890,303     1,542,506         884,042 


32,475 
71,125 

602,903 
4,533,696 

19,264 
—868,624 

21,267 
153,777 

57,868 
—136,594 

853,207 
6,742,144 


76,646 
700,694 

11,519 
429,950 


41,328 
78,032 

525,774 
3,536,579 

—1,403 
—775,650- 

6,573 
82,974 

80,707 
—111,085 

723,067 
5,420,750 


39,640 
541,765 

— 58,525 
170,767 


588,577 
5,268,157 

2.18S.640 
19,380,923 

—30,524 
—73,276 

439 
181,337 

254,380 
2,268,877 

75,201 
428,061 

1,511,882 
11,009,183 

30,382 
56,099 

491,520 
3,895,755 

—8,306 
-1,058,541 

20,871 
151,066 

42,618 
—245,789 

677,755 
5,511,555 


76,692 
518.017 

— 35.0S5 
105,691 


1,167.686 
3,508.099 

3.896 
673,052 

385,227 
669,191 

5,606.321 
54,089,479 

17,380 

131.151 

591,891 
4,003,149 

74,125 
7,044,573 

—73,676 
—210,929 

26,437 
198,549 

279,760 
1,807,281 

76,726 
182,288 

1,522,985 
9,936,486 

39,464 
64,186 

446.729 
3,082,132 

—25,741 
—944,455 

5.692 
79,526 

66,432 
—209,951 

547,205 
4,212,238 


7,255 
375,068 


—104,826 
—156,803 


4,299,453     4,448,382     3,962,361 


July 886,484        484,920 

From  Jan  1    6,279, 39S     5,196,386 
Cine  New  Orl  &  Texas  Pacific — 

July 1,869,017     1,057,519        425,868         140,150        342,289  61,176 

From  Janl  13,732,288  10,176,770     4,066,118     2,290,803     3,364,947     1,781.468 
Georgia  Southern  &  Florida — 

July 429,991         355,287  75,956  48,618  56,327  28,856 

FromJanl    3,051.489     2,726,291         653,067        466,916         513,760        343,732 
New  Orleans  &  Northeastern — 

July 544,185        271,109  63,015    —100,415  49,428    —122,665 

FromJanl    4,049,166     3,391,931        650,507        164,641        585,552        111,292 


Vet  from  Railway 

%  % 


200.403 
036,688 

8,096,096 
53,408,270 

1.168.898 
6,240,165 

265,005 
2,141,268 

1,415.114 
11,900,312 

4.643,216 


1,251,623 

9.137.867 

216.665 
1.411.397 

1,182,134 
8,005,064 


38,075 

127.011 

050,710 

1   IS. 'IIS 

081,300 

■  040 
2,676,726 

70.:,  II 
163,306 


27.20.', 
83,478 

1,868 

(04,406 
012,1  U 

1,216 
2,828,837 

99,169 


.iih  r  Taut 
%  I 

.ii  0,047 

I 


101,008 

■  ii.i.i 


- 


SS.771 
144,782 

(01,286        443,026 
1,861,563     2.016.256 


121.276 


10,661 

57,118 


2,851,618     2,583,306 
10,705.  ",ll    15, 720,2117 


Orou  from  Railway 
1022 
*  $ 

Staten  island  Rapid   i  ranall 

JiiK  262,867        266,842 

Prom  Jan  I     1. 158, 166     i .  10 
st  i.ouis  Meron  Bridge Ter — 

July     .    .    .      866  •  11,410 

Prom  Jan  i    2,880,883    3,04 
Term  Hit  Ama  ol  st  Louis 

July 433,108        854 

Prom  Janl     3,033.636    2,638,408 
S  Pai  Iflo 

July 2,468,008     2.818,000 

i  ru. ii  Jan  l    17,426,018   16,684,705 
i  i  ter  A  Delaware 

July. 381,033 

From  Jan  1     1,028,164 
Union  Pacific — 

July 0,346,366 

From  Jan  1  60,308,708 
Union  RR  (Penn)— 

July    1.255.666 

From  Jan  I.   7,288,183 
Ylcksb  Shrcvcp  &  Pac — 

July 351, 766 

From  Janl.   2,452,132 
Virginian  RR— 

July 1,830.238 

From  Jan  1  12,902.574 
Wabash  RR — 

July 5.426,251 

From  Jan  1.37.210,386  33.273,800 
Western   Maryland — 

July 2,005.106 

From  Jan  1.13,736,046 
Western  Ity  of  Alabama — 

July 240,746 

FromJanl.   1,682,188 
Wheeling  &  Lake  Erie 

July 1,853,696 

From  Jan  1.10,520,831 

*  Revised  figures 

ELECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


307,559 
1.819,239 

10.8,565 
606,282 

626,024 
5,070.033 

1,050,373 
7,840,662 

476.3111 
3.030,411 

52,501 
436.038 

416,123 

2.269,264 


1S7.627 
1,013,160 

30,287 
306,288 

686,652 

4,947,341 

982.017 
6,143,493 

289,968 
2.243.069 

60,607 
293.384 

273,540 
1,997,534 


1.758,781  I.'is8.250 

12,726,720  11,804 

285,661  472,542 

1.467.116  1.817.594 

71,408  12,955 

47,668  260,184 

618,204  406,019 

4,348,706  1,164,002 

861.555  791.464 

6.504.506  4,808.010 

386,301  240,068 

2.475,411  1,933.069 

40,930  44,705 

346,548  223.342 

292,388  164,980 

1,501.013  1.201,872 


Nome  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Current    Previous 
Month.         Year.        Year. 


Adirondack  Pow  &  Lt  July 
Alabama  Power  Co..  July 
Amer  Elec  Power  Co.  July 
Am  Pr  &  Lt  Co  Subsid  June 
American  Tel  &  Tel..  May 
mAm  Wat  Wks  &  Sub  June 
Appalachian  Pow  Co.  June 
cArkansas  Lt  &  Power  July 
Asheville  Pow  &  Light  June 
Associated  Gas  &  Elec  July 
Aug-Aiken  Ry  &  Elec  June 
Bangor  Ry  &  Electric  July 
^Barcelona  Tr,  L  &  P  June 
Baton  Rouge  Electric  July 
Beaver  Valley  Trac__  July 
Binghamton  L  H  &  P  June 
Blackstone  Val  G  &  E  July 
Boston  "L"  Railway.  June 
Bklyn  Heights  (Rec).  May 
Bklyn  Q  C  &  Sub  (Rec)  May 
Coney  I  &  Bkln  (Rec)  May 
Coney  Island  &  Grave  May 
Nassau  Electric  (Rec)  .May- 
South  Brooklyn May 

Brazilian  Tr,  Lt  &  PrlJune 
Bklvn-Man  Transit- .'May 
Bklvn  City  RR  (Rec)  June 

N  Y  Consol  (Rec) May 

CapcBretonElCo.Ltd  July 
Carolina  Power  &  Lt.  June 
Cent  Miss  Val  El  Co_  July 

Cities  Service  Co July 

Citizens  Tr  Co  &  Sub-  June 
Cleve  Painesv  &  East  June 
Colorado  Power  Co..  June 
Columbia  Gas  &  Elec  July 
Columbus  Elec  &  Pow  July 
Com'w'lth  Pow  Corp. 'July 
Com'wTth  Pr.  Ry  &  L  July- 
Conn  Power  Co July 

Consumers  Power  Co  July 
Cumberland  Co  P  &  L  June 

Detroit  Edison  Co July 

Duquesne  Lt  Co  Subs  July- 
Eastern  Mass  St  Ry_ .  July 
Eastern  Penn  Elec  Co  June 
East  Sh  G&E  Co&Sub  June 
East  Texas  Elec  Co..  July 
EdisEl  111  of  Brock'n.  July 
Edis  El  111  of  Brock'n.  June 
El  Paso  Electric  Co..  July 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd  July 
Fall  River  Gas  Works  July 
Federal  Lt  &  Trac  Co  June 
oFt  Worth  Pow  &  Lt.  June 
Galv-Hous  Elec  Co._  July 
Gen  G  &  L  &  Sub  Cos  June 
Georgia  Lt,  Pr  &  P.ys  May 
Georgia  Ry  &  Power.  June 
Great  West  Pow  Syst  June 
Hanover  Pr  Co  &  Sub  June 
Havana  El  Ry,  L  &  P  June 
Haverhill  Gas  Light.  .  July 
Honolulu  Rapid  Tran  July 

Houghton  Co  Elec July 

Hudson  &  Manhattan  June 

Hunting'n  Dev  &  Gas  July 

Interb  Rapid  Transit.  June 

Subway  Division.  _  May 

Elevated  Division.  May 

Idaho  Power  Co June 

Kansas  City  Pr  &  Lt_  July 
dKan  Gas  &  Elec  Co_  June 
Keokuk  Electric  Co__  July 
Kentucky  Trac  Term  June 
Keystone  Telep  Co..  June 
Key  West  Electric July- 
Lake  Shore  Electric.  .  June 
Long  Island  Electric.  May- 
Lowell  El  &  Lt  Corp.  July 
Manhat  Bdge  3c  Line  May 
Manh  &  Queens  (Rec)  May 
Manila  Electric  Corp.  July 

Market  Street  Ry July 

Mass  Lighting  Co June 

e  Metropol'n  Edison.  June 
Milw  Elec  Ry  &  Light  July 
Miss  Power  &  Lt  Co.  May 


•S 

50S.118 

(120. 04.5 

1700,360 

2424,984 

6050,498 

277.720 

163,876 

79.924 

278,293 

97,571 

119,503 

3711.837 

49.873 

59,981 

87.444 

336.289 

2760.077 

7,365 

226,802 

269,509 

11,093 

496,388 

104,400 

20870000 

3310,274 

1056,839 

2309.787 

53,996 

178,489 

44,833 

1296,673 

75.505 

61.524 

96,914 

1430,051 

174.325 

2232,836 

2858,424 

152,938 

1259,333 

304.798 

2235,359 

1473,462 

899,959 

228,936 

44,667 

176,065 

108,413 

115,760 

189,622 


34 

83 
423 
227 
278 
1248 
16.1 
1387 
5S4 

25 
1103 

43 

83 

36 
938 

91 

4579 

3249 

1688 

226 

635 

407 

33 
158 
151 

18 
223 

35 
114 

24 

36 
298, 
795, 
260 
609 
1711, 

93. 


,060 
,875 
,057 
,147 
646 
.075 
131 
.005 
682 
509 
750 
371 
566 
,620 
617 
260 
.158 
,485 
,670 
470 
659 
165 
385 
669 
475 
548 
08' 
226 
927 
467 
840 
268 
380 
711 
688 
260 
733 


438.488 
138,097 

1584,145 

2194,039 

5462,967 

1638,302, 

246,089 

154,130 

74,765 

150,442 

88,476 

111.622 

3617,712 

47.716 

55,029 

84,947 

291.744 

2630.924 

8,218 

232,157 

269.566 

10.139 

466.068 

99.299 

16266000 

3017.255 

1044.852 

2074,299 

52.712 

154,958 

43.969 

1060,862 

62,147 

67.811 

81.927 

1271,228 

150,795 

1879,871 

2508.401 

134,177 

1085,571 

280.611 

1867,834 

1271,685 

948,166 

166,929 

38,684 

148,770 

96,552 

99,711 

185,110 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


29 

82 

389 

193 

284 

1036 

141 

1170 

617 

22 

1038 

41 

82 

38 

889 

91 


$ 

3.896.683 

4.i5n..-,i,:. 

12,365.939 

15.401,919 

29.942,764 

17.074,076 

*3. 177. 894 

*1 .407.542 

*932,311 

*2. 939. 592 

*1. 215. 135 

880.586 

25,758.987 

368.219 

416,321 

571,872 

*4,370.546 

17.448.488 

35.898 

J. 081. 666 

1,135.366 

35.092 

2,236.417 

486,802 

117463  000 

*3689  9294 

*12196450 

10,540.583 

392.046 

*2, 134.772 

328,772 

10.919.032 

•909,353 

340,456 

♦1.080.845 

12.440,561 

1.294,820 

16,866,115 

21.379.122 

1.144.764 

9,441,996 

1,860.920 

18,143,318 

11,258,899 

6.460,892 

*2. 658, 637 

262,762 

1,173,081 

916,639 

808,226 

1,401,003 


Precious 
Year. 


3048 

1654 

222 

550 

358 

32 

145 

140 

19 

205 

36 

94 

25 

36 

291 

785 

238 

508, 

1490, 

90 


246 

582 

2,781 

1.455 

1.900 

7.561 

816 

8,112 

3.572 

*326 

6.619 

330 

561, 

306. 

5,735, 

780. 

*56133 

,671  16,128, 

,183!  8.085, 

,081'*2,520, 

127  5,170, 

*5.382. 

237, 

*1.669, 

1,030. 

146, 

1,337, 

140. 

982. 

116. 

162, 


293 
,512 

.302 
458 
721 
.349' 
S2S 
.185 
.3271 
,395 
.418 
,6241 
,840 
.932 
.981 
,213 


S 

3.088.666 

2.965.408 

10.973.069 

13,997.902 

26.025.049 

10.040.202 

*2. 722. 900 

*1. 182. 667 

•871.360 

•1,955.744 

•1.064.292 

832.439 

22.515.219 

338.406 

367.397 

490.453 

*3. 904. 625 

16.535.329 

36.466 

1.067.298 

1,109.733 

30,518 

2,052.439 

418.470 

92.515,000 

•34544  092 

•11848  702 

9,733.022 

340.335 

•1.791.710 

309,861 

9,049,326 

•758.390 

339,741 

•963.589 

10,756,413 

1,09  s. 938 

14,728.824 

18.712,033 

966,677 

7,924.497 

1.651.869 

14,716.380 

9,436.535 

6,200.969 

•2,457.947 

235,698 

1,021.384 

767,496 

670.944 

1.326,462 


,167 
.309 
,834 
,920 
251 
630 
824 
653 
560' 
973 


093  *3.578, 
,112  5.605, 
,783  1.620. 
3501  3.730. 
448  *21449 
462!  »1 .202. 


.140 
.044 
,314 
,578 
833 
,309i 
.457 
,689i 
,795 
.213 
.018 
.048 
.050 
,578 
,437 
766 
286 
120 
132 
944 
44 
139 
522 
763 
518 
429 
319 
748 
399 
693 
257 
259 
680 
650 
768 
741 
729 


202 

559 

2.553 

1,206 

1.93 

6.315 

710 

7,45 

3.660 

•264 

6,497 

308 

560 

316 

5,508 

682 


.199 
.MS 
.174 
.594 
.473 
.221 
.490 
,990 
507 
,273 
989 
.912 
,687 
666 
870 
794 


23,033 
7,822 

•2.359 
4.364 

•4.930 
219 

•1.578 
967 
141 
1.144 
145 
721 
117 
148, 

•3,611. 


215 
253 
484 
963 
963 
328 
128 
058 
830 
604 
960 
963 
795 
766 
449 


1.393 

3.070. 

•18685 

•1.133. 


341 
053 
910 
995 


ior> 
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'lings. 


Jan.  1  '  Date. 


•ily 

I  LtCo      June 

i  .me 

trie  Inly 

-  I.t    June 

Eng  Power  Sya.  June 

••>-  i'ow  &  Lt  June 

Ky.  (i. m  It  Klec  Co  June 

York  I)o<-k  Co      July 

Lockport    iV 

Oni  Poii  Co  &  Subs  July 

Public-  Si-r\  June 

Nor  Ohio  Elec  Corp      July 

Ohio  Ky  *  1*  June 

b  Texas  El  Co.       July 

r  .'<  Lt . .  June 

Paducah  Electric  July 

Penn  Central  Lirftai  * 

Power  Co  .V  Subs..  June 
Penna  Coil  &  Coke..  June 
Pennsylvania  Kdison.  June 
Phil  -i'.v 

-  .  July 
Philadelphia  oil  Co. .  July 
Philadelphia  &  Weal  .  July 
Phila  Rapid  Transit  .  July 
Pine  Blufl  -  July 

(/Portland  Gas  &  Coke  June 
Portland  Ry,  I.t  &  Pr  July 
Pub  Serv  Corp  of  X  J  June 
Pugel  Sound  Pr*  I.t.  July 
iini  Transit  &  Lt  June 
L.t  Co  July 
Rutland  Ry  Lt  &  Pr.  June 
Sandusky  (,as  &  Elec  June 
Savannah  Elec  &  Pow  June 

Sayrp  Electric  Co June 

17th  St  Incl  Plane  Co  July 
sierra  Pac  Electric  Co  July 
Southern  Calif  Edison  June 
n.d  i  Pr  Co,  Ltd  July 
South  N  Y  Pr  ft  R.v.  -  June 
Southern  Utilities  Co.  June 
Southwestern  Pr  ft  Lt  June 
Tampa  Electric  Co..  July 
Tennessee  Elec  Pr  Co  July 

Texas  Electric  R.v July 

oTexa-  Power  ft  Li«rht  June 
Third  Avenue  Ry  Co.  July 

ed  Electric  Rys..  June'; 
United  Gu  ft  El  Corp  July 
United  LtftRysftSubs  July 
I'tah  Power  &  Licht.  June 
fft'tah  Securities  Corp  July 
ont  Hydro-Elec.  June 

Virginia  Power  Co June 

Virginia  Kv  &  Pow  Co  July 
West  Penn  Co  &  Sub.  June 
n Yadkin  Kiver  Pr  Co  June 
York  Hav  Wat  A:  Pow  June 
York  Utilities  Co June 


I  -rrious 
Year  1 


5 
3(17. 
603 

ISO 


171 

I'll 


373 


s 


Current 


S 

1  77 


Prerimis 

:r. 


I 

■ 
►871 

•5~.55~0 
315 


130.120  '2.190 
i  17    2.354 


.936 
104 

630 


440.01! 
111.361 

16  965 


41 
219 

12 


235 

- 

76 

35!  7 

271 
- 
6740 

263 

792 

40 

02 

131 

15, 

SI 

l^ss 

Bl, 
46, 

192, 
S33, 
164, 

71  1 
235. 
395, 

1225, 
675, 

1039, 

i 
661, 
791. 
56, 
222, 
857, 

1873 
158, 

16, 


323  172 
413  698, 
732     106 

s>7  71 
520  3355, 

834  6269, 
121    239, 


■ 


3.13:: 

.139 
-      139 

1.41.. 

35 : 

1.616.163 

4.549 
1.513 


7.495 

1.431 

175.907 

1,770.469 

1.421 

313.233 

1.137.720 
..066 

1.211.712 


- 
917 
290 
55 1 

2.51 
740  1436,840. 

585 


9S9 
■ 

170 
100 


15 

58 
133 

10 
3 
4 


9,045 

271 
014  497 
B19  26.059 

• 

261     1.715 

005    6.312. 

-.049. 

11538 

1.554. 

•570 


14 

181 
590 
006 


68 

41 
182 
747 
137 
624 
215 


539  356 
864  1210 
451     661 


B03 

S90 

' 

193 

52  I 


94' 

549 
700 
39 
180 
799 


443 
795 
103 

21 
981 

9.1s.' 

781 
♦555 

423  *2.423 
851  5.338 
*2.015 

L.523 

2.640 
B.375, 

4.063 


463 

24.474 

- 

:  ,709 

797  38 
315  »10189 
1.436 

4.638 
•563 


B7 

937 
351 
319 
343 
537 
922 


37S 

■ 

B86 
•535 


559  »2.431 


931 

936 

871 


337 

924 
,629 
539 

,952 

is 


13498 


333  1132 
693      97 

: 
5031     15 


.118 
4.015 

351 

*2.379 

6.057 

30  11.566. 

1.564. 

450 

119 


04 

691 

715 

517 
572 


1.715, 
1.755, 

4.477 

2.328, 

3.824, 

1197S 

,301     6.510, 

,979    3.350 

,066    ' 

His        249, 

028  *1,820, 

01 S    5.1s) 

.-       7   .     - 

076  *1. 160 

419, 

585       108, 


Companies. 


Yrar. 
S 

PowerCo         July   1,700.365 
7  inns  ending  July  31       li 
Uej  Trac  Oo    Jolj 

|   81.  4  111.321 

Duqui  July    1.17 

7  moa  ending  July  31      .11 ,258 
I'liil.i  CoftSubNatO  CoaJuly      816.180 
ading  July  31         0.04/ 

Philadelphia  Oil  Oo  July 

7  mos  ending  July 
17th  81  Incl  p:  July 

7  ino^  ending  Jul] 

Southern  Canada  Power  July 

10  moa  eliding  July  31 
•I  It  . 


— Gross  Earnings- 
Cumnt  Pr< 


271  ,823 

21.351 

si    1  17 


A;         Jul 

•  ric  ( 'orp 
12  in nding  July  31   '23 

Bangor  Ry  .v  Ju: 

12 

•IIOIIU     til    I'OW        Jill 

•rp 
12 

Jul 

Lt 

■ 


Cms 
Earnings. 


I, 


I  I'- 
ll I 

.'   lis  | 
1  .t..s.7l', 


12  1 

-.27' i 


wcr     Jul 
12  in  --vending  July31  v7'H 

llon-.lulu  R  T  Oo.     Jul> 
m. ling  Jul 

Iluntlngt-.n  I)ev  Jul 

12  moa  ending  July  31  '23     1  ,2  ■ 


]  •  nr. 
$ 
i  684.145 

367 

1  ,27 
9,436 
916 

■  (i7i) 

7 
S76.331 

078 

Xit  uHir 
Tairs. 

% 
105 

1     II:    - 

64.794 

775 

7 , 1 64 

1 1  spi  him 

1  I 

•102.1  II 

•1  li 
24 


Xit  Earnings 

Current         Prerious 


}  Mr. 

$ 

•    s|( 

1 ,02 1 

602 

1,2(12.170 
171    151 

156 
126.054 

105 

14 
1.751 

■<l 

Cliargis. 

008 

1 85 


ls-i  mi 


1  ,082 

- 
231.707 


)  Mr. 

S 

56.035 
1 .504 

21.903 

00.026 
3si  B65 
- 

3.704.658 

118.127 

111 
—  1 

36.165 
389.7  Hi 

Ralancr. 
Surplus. 

12.935 
339 
274.427 

31 .203 

191 
104 
276 

151 

1.1  12 

1  19 

: 

•  727 

I 
139 

..0K3 

23  I 


070 

093 
169 
135 

035 

606 

489 

- 

2S1 

07S 
886 
573 

189 

302 
61  'i 

293 

045 
186 
819 

242 
301 
012 
325 
413 
422 
360 
369 
530 
328 


a  The  Brooklyn  City  KK.  is  no  longer  part  of  the  Brooklyn  B.ipid  Transit 

em.  the  receiver  of  the  Brooklyn   Heights  RR.  Co.  having,  with  the 

approval  of  the  Court,  declined  to  continue  payment,  of  the  rental:  therefor. 

since  Oct.  IS  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 

b  The   Eighth    Avenue   and    Ninth   Avenue    RR.   co'ip allies    were   formerly 

leased  to  the  New  York  Railways  Co.,  but  these  re  terminated 

on  July  11  1919.  since  which  date  these  roads  have  been  operated  sep  ir  itely 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  A:  Power  Co.  /"Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  ft  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  linos.  )  Of  Abiugton  ft  Rockland  (Mass.). 
k  Given  In  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
imings  for  12  moa.      t   Earning-,  for  1(1  moa.  ending  July  31. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings.  -  The  following  table  gives  tin-  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Gr 

Earnings. 

Minn  Electric  Ry       Julv  23     1.7 
Ry  \  I  • 
12  mos  ending  July  31 

-      - 
lifornia      Jul 
Elec  Corp 
12  mos  ending  July  3i  '23 


York  Dock  Co  July 
7  mos  ending  July  31 
July 


'23 


Mil 

■ 
27  1.1  CO 
'>40 

- 


Northern  Ohio 
trie  Corp 
12  mos  ending  July  31  '23  10.20 

•   • 
Portland  Gas  &  June  '23        271  411 

Coin 

!2  mos  ending  June  30  -  '..717 

7.411 
Portland  Ry.  Lt  Jul  15.180 

It  Power  Co  - 

12  mos  ending  Julv  31     . 

'22    9  927.194 
lie  Ry  .v  Julv 


Light 

,    mos  ending  July  31 

Tennessee  Electric     July 
Pon i r  Co 
12  mos  ending  July  31 


22 
'23 

'22 

'22 


7    2.132 
i.7 

- 
71  1.590 

8.72 

1.210.936 
947  -   - 


Third  Ave  R.v  Syst  Julv  23 

"  '22 

United  Gas  &  Elec-  Julv  '23 

trie  Corp  '22 

12  mos  ending  July  31    23  13   I98i843 

I  mted  Light  ,\:  Julv  23 

Ry  Co  &  -  22        809  047 

12  mos  ending  Julv  31  '23  12.4. 
22  11.31 
*  After  allowing  for  other  income 


Xtt  aftir 
Tc: 

•2i ' 

7  133 
•1.83 

153.751 
186.172 

1  078 

1.279.031 

•1(1-    - 
•1.253.166 

342 

27  7 
4.117 

-  533 

1.61 

34  1 
31  i 

*2  13.31  5 
•265.824 

-  961 
5.601 

4.109 

U73 

a  Includes  taxes. 


Fiied 
Charges. 

174.011 

2.33. 
2.117 

- 
77 

916 

-  709 
a  1 2i  i 

7  060 
944 
.501 
161 

1 

431 

171 

170.701 
2.102.131 
2.135.500 

207 

175.100 

211 
141 
1.731 

223.943 

2  27 

i44.li ; 

1  15.930 
1  .73  I 

■ 
B94 


-Month  of  July- 


:er     Surp.  after 
Tares .         Charges . 


Gross. 

S  $ 

Puget  Sound  Power  <fc  Licht  Co — 

1923 "  .104 

1922 330,639 

Blackstonc  Vallcv  Gas  A  Klectric  Co — 

1923 336,-  90 

1922 291.744  91,764 

Tampa  Electric  Co. — 

1939 Ifi4.4sl  67, .505 

1023 137-  49,1    - 

Central  Mississippi  Valley  Electric  ProperUea  — 


12  Months  Bndiruj 
Set  after 
Taxes. 

t 


Gross . 

8 


187,000 

62,864 
64,102 

(..'  081 

45.1411 


1923 44  ,t  11. ;i47 

1922 43,969  11.419 

Sierra  Pacific  Electric  Co — 

1923 86.765  40,690 

1023 74,251  31,024 

Houghton  County  Electric  Light  Co— 

1923 36.'  ■..127 

1922 38,932  7.509 

Paducah  Electric  Co — 

1923 46.915  13.7 

1922 .  42. 2  .Mi  15.064 

Mississippi  River  Power  Co — 

1928 254.703         195.645 

1923 257.332  1  OS. 342 

The  Connecticut  Power  Co — 

1923 152;  -  02 

1083  184,177  37.966 

Keokuk  Electric  Co — 

1888 33,385 

.  309 
Eastern  Texas  Electric  Co — 

1923 176.065  ,048 

1922 14S.770  53.44-1 

Edison  Elec.  Ilium.  Co.  of  Brockton — 

1923 108,418  21.753 

86,  157 

The  Is .  ,-trlc  CO— 

1923 18,648  5.863 

1088 19.361 

Haverhill  Gas  Ugnl  Co— 

1988  ...  43.371 

1922  U 

a.  11  Electric  Light  Corp. — 

1933  1H  88, 

94.653 
Savannah  Electric  <v  Power  ( 

1988  154  J 

1088  131,000  47 

Northern  Tesaa  Electric  Co — 
226.615 

1083  134 

Baton  Houge  Electric  i 

1933  10,878 

1933 47,718 

Oapa  Breton  Electric  i 

88,713  i  ;.  145 

Columbus  Electric  A:  Power  I 
174 
ISO 
Llghl  .vi 


s.714 
7.759 

35.230 
25.586 

1 .045 
6.617 

G.14S 
20.969 

5.205 
5.396 

47.741 
34 .936 

3,046 
4.166 

31.442 

.'3.734 

■ 

I  I    1^.. 

1  >ol 

..7  S47 


11,538.315 
1U.1S9.035 

4,370,546 
3,904,625 

2.015,924 
1 .755.669 

56' 
536,344 

9S1.319 
886.886 

538.765 
551.436 

•  143 
540.713 

2,081 

-.580 

1.937.413 
1.632.863 

406.614 

225 

1.941 
1.692.362 

1,581,181 

1.316.158 

-  .294 
055 

566. 9S3 

i  ,68 

991 


2 .652 
4,409.306 

1,589.530 
1,441,520 

875,021 
7J1.814 

160.449 
140. 586 

47- 
398.515 

136,282 
153.305 

207,545 
169.380 


Balance. 
Surplus. 

121 
118 

321.154 

! 

54 

- 

646.301 

17 

2  01/ 

1.541.500 

21    . 

3.334 

474,336 

400.131 

170 
2.165 

•  Hi 

17-.'  671 
2.97-. 

3.121.025 
2  638.487 


Julv  31 

Surp.  after 
Charges. 

8 

2,652,465 

1.249.656 
1,107,201 

811.189 
669,103 

US. 719 
102,741 

420.348 
325.968 


!,300.361 

:. 163.464 

623,436 

110,374 
100.43S 

- 

553.639 
466,617 

75,409 

130.02S 
148.808 

108,864 


105.534 
67,619 

! 

371,962 
400,719 

88,884 

56,675 

521.791 
376.304 

73.056 
47.694 

137.697 

375.013 


1.619.624         5762263        280.446 


3.171 
614 


671 


.071 


.'.171.306 
1.906.350 


Enll  1! 

17.172 

El  Pa*o  Elirtrlr  I 

III) 

n  i  lectrti  • 

.■v.  721 
i>,  ■ 


18  -.17 

18,1  U 

■ 

I 


117 

35'. 

1,081 

1. 001. 

1,041 

.739 


1.000.186 
1.101.639 

215.529 
-'  16.049 

90.435 
71.539 

1.119,400 
7.431 

68,710 

24" 
260,005 

.006 

684,371 

.810 


800.495 

181 ,441 

167,057 


61.414 
56.203 

249.221 
308,688 


FINANCIAL  REPORTS 

Financial  Reports.      An  index  1"  annual  repot  ts  of  steam 
railroad  I  railway  and  miscellaneous  companies  which 

have  been  pul. lis  lied  during  the  preceding  month  will  be  given 
mi  the  lasl   Saturday  <>f  each  month.     This  index  will  not 
include  reports  to  the  issue  <>f  the  "Chronicle"  in  which  il 
published.      The   latest    index   will    lie   found   in    the   issue  of 

i  Aug.  26.     The  next  will  appear  in  that  of  Sept.  29. 


Sei-t.  1   1923.1 
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American    Public    Utilities    Co.,    Grand    Rapids,    Mich. 

inntud  Report     Fiscal   Year  Ended  Junt    30   192 

President  Joseph   II.   Brewer  mates  in  sub 
Change  in  Corporate  Organization ,     The  stockholders  on  B"eb.  19  autl 
the  creation  of  two  now  classes  of  stock,  Prior  Preferred  and  Pal 
patlng  Preferred,  Into  which  the  14.465.900  >'<' .    Preferred  Stock  and  its 
accumulation  of  unpaid  < I i \  n l.-;i<  1 ..   whether  represented  by  the 
■crip  or  not,  might  be  converted.     Since  thai  time  nearly  all  of  this  stock 
scrip  lias  boon  convortod   Into  SI  280,220  >>t    Prior   Pref.   itock  and 
,!3.'.>_'i>  of  Participating  Preferred  Stock,  upon  which  a  quarterly  divi 
.  was  paid  July   1 . 
The  uncont  erted  remainder  of  the  6'     Preferred  stock,  which  la  gradually 
coming  in  for  exchange,  has  also  been  put   back  upon  a  dividend  basis. 
■  Anvil  |   192:!.  a  quarterly  dividend  upon  the  same  having  been 
paid  Julj    1     See  \      L16,  p.  518,  2887,  2996:  V.  117,  p.  91). 
Thus  the  entire  preferred  stock  has  i  oen  replaced  upon  a  cash  dividend 
for  the  first  time  since   \pril  i    1918.     This  has  been  made 
[ble  i>\    the  acceptance,  i>n  the  part  of  the  preferred  stockholders,  of 
commutation  of  their  accumulated  dividends  Into  new  stock  and  by  the 
orment    of    business    conditions.     Tliis    situation    furnishes    the    first 
foundation  for  the  message  of  cheer  to  the  stockholders  contained  in  ihis 
annual  report .     it  has  made  possible  the  cle  tring  up  of  arrears  of  dividends 

and  by   the  creation  of  a  salable  seeurit.'.    has  opened   the  Way  to  financial 

support  of  Its  subsidiaries  by  American  Public  Utilities  Co.,  when  such 
support  is  required,  a  situation  which  had  become  Impossible  under  the 
conditions  theretofore  existing. 

Development  of  Indiana  Properties,  substantial  change  in  the  organiza- 
tion has  grown  out  of  the  development  of  the  Indiana  subsidiaries.     These 

properties  have  been  organized,  through  Central  Indiana   Power  Co.   'sue 
cessnr  in  name  to  the  Merchants  Public  Utilities  Co.,  of  Indianapolis)  into 

a  public  utility  corporation  of  great  resource  and  volume  of  business. 

With   the  facilities  and  organized   business  of  Merchants   Heat    .V    Light 

Co..  of  Indianapolis,  as  a  foundation,  Central  Indiana  Power  Co.  lias  con 
sob.  la  ted  the  companies  serving  1 10  cities  and  towns.  Including  Indianapolis, 

Kokomo.  Wabash.  N'oblcsville.  Rochester,  Sheridan.  ISourbon  Clinton. 
Sullivan.  Jasonville.  Greencastle,  Cayuga,  Newport  and  Valparaiso.  The 
systems  supplying  this  service  are  connected  by  a  present  high  tension 
system  SD0  miles  in  extent,  and  when  present  construction  plans  are  com- 
pleted this  mileage  will  be  in  excess  of  1,000. 

The  Centre  of  t  his  system,  both  as  to  location  and  industrial  and  economic 
Importance,  is  Indianapolis,  with  nearly  100.000  population,  an  industrial 
City  with  a  great  diversification  of  manufacturing  interests,  in  which 
Merchants  lieu  .V  Light  Co.  had.  during  several  years  previous  to  this 
latest  development  .  built  up  a  great  volume  of  light  and  power  business. 

As  it  became  apparent  that  the  growth  of  Indianapolis  was  destined  to 
present  greater  requirements  of  cheap  power  in  the  future,  and  that  cheap 
coal  supply  and  an  inexhaustible  supply  of  condensing  water  were  factors 
in  the  problem  of  rendering  such  a  service,  the  company  took  the  very  for- 
ward step  of  establishing  a  new  central  power  station  of  great  initial  capacity 
and  planned  for  continuous  extension,  in  the  coal  fields  of  Vigo  County,  on 
the  Wabash  River,  and  near  the  city  of  Terre  Saute. 

While  the  production  of  electric  energy  at  the  pit-mouth  of  bituminous 
coal  mines  had  long  been  suggested  and  adventures  made  on  a  small  scale 
in  this  direction,  the  program  now  being  carried  out  by  Central  Indiana 
Power  Co.  is  really  the  first  extensive  installation  of  this  kind  that  has 
been  made.  The  company  owns  3.300  acres  of  coal  lands,  affording  a  coal 
supply  of  large  annual  volume  for  an  indefinitely  long  period  of  years.  The 
central  station  now  being  erected  is  planned  for  an  eventual  capacity  of 
135.000  h.  p.  The  construction  going  on  at  the  present  time  will  provide 
54,000  h  .  p.  of  this  capacity  shortly  after  the  beginning  of  1924.  No  rail- 
road freight  costs  w  ill  intervene  between  the  production  of  the  fuel  at  the 
mine  and  its  delivery  to  the  point  of  consumption. 

Northward  and  southward  from  the  plant  location  and  northeasterly  to 
Indianapolis  high-tension  transmission  lines  are  now  being  constructed  to 
convey  t  he  elect  ric  energy  thus  produced  to  the  coal-mining  areas  of  Sullivan 
Vigo  and  Parke  counties,  and  to  the  industrial  metropolis  of  the  State. 
These  transmission  lines  occupy,  from  the  centra]  station  to  Indianapolis, 
a  right  of  way  200  ft  .  wide  and  are.  initially,  duplicated  circuits  on  a  sub- 
.  ial  tower  line,  thus  providing  insurance  against  breakdown  or  other 
interruption,  with  sufficient  room  on  the  right  of  way  for  a  secondary  tower 
system,  through  which  additional  capacity  and  insurance  may  be  provided 
as  the  demand  therefor  accrues. 

The  possibilities  of  supply  of  electric  energy  from  the  company's  new 
central  station  are  very  great.  These  apply  not  only  to  the  company's  own 
needs  but  also  to  those  of  its  neighbors  in  adjoining  territory.  The  new- 
station  is  the  centre  of  a  territory  to  which  electric  energy  can  be  economi- 
cally transmitted,  with  a  radius  of  150  miles,  the  edges  of  which  reach  almost 
to  the  eastern  boundary  of  Indiana,  to  the  Mississippi  River  on  the  west. 
to  the  Ohio  River  on  the  south  and  to  Lake  Michigan  on  the  north. 

Sale  of  Wisconsin-Minnesota  Interests. — Toward  the  close  of  the  fiscal 
year  the  company  was  confronted  with  an  opportunity  to  dispose  of  its 
Wisconsin  properties  at  a  profit .  and  to  make  available  the  resultant  capital 
in  its  other  enterprises.  The  judgment  of  the  directors  was  that  Wisconsin- 
Minnesota  Light  &  Power  Co.  had  been  developed  to  such  an  extent  that 
for  some  years  at  least  there  would  be  no  further  opportunity  to  convert 
potential  hydro-electric  power  into  actually  produced  and  salable  power, 
and  to  realize  the  profit  to  be  derived  from  that  operation.  Accordingly,  a 
proposal  for  the  purchase  of  the  common  stock  of  Wisconsin-Minnesota 
Light  &  Power  Co.,  which  was  made  by  the  Northern  States  Power  Co.,  was 
accepted . 

The  proceeds  of  this  sale  have  been  aoplied  in  part  to  the  retirement  of 
$2,500,000  of  the  20- Year  Collateral  Trust  6%  Bonds  of  American  Public 
Utilities  Co.  and  to  the  payment  of  floating  debts  of  the  company,  the 
balance  having  been  covered  into  the  treasury  of  the  company. 

As  a  result  of  this  transaction  there  now  remains  but  $  lot). 300  of  30- Year 
Collateral  Trust  5%  Bonds  outstanding,  and  ahead  of  the  stock  issues  of 
the  company. 

The  cash  position  of  the  company  has  been  put  on  a  favorable  basis, 
enabling  it  to  support  the  improvement  and  extension  programs  of  its 
Indiana  and  other  subsidiaries. 

Sale  of  Jackson  {Miss.)  Properties. — The  Jackson  (.Miss.)  Public  Service 
Co..  the  common  stock  and  Second  Mtge.  Bonds  of  which  were  owned  bj- 
this  company,  and  which  for  some  time  was  an  unprofitable  holding,  has 
also,  during  the  past  two  years,  been  brought  to  a  business  condition  where 
it  was  attractive  to  others,  and  during  the  year  the  holdings  of  American 
Public  Utilities  Co.  in  this  property  were  disposed  of  on  a  satisfactory  basis. 

Corporate  Conditions. — These  operations  leave  American  Public  Utilities 
Co.  in  ownership  and  control  of  the  properties  of  Central  Indiana  Power  Co., 
Albion  (Mich.)  Gas  L8ght  Co.,  Elkhart  (Ind.)  Gas  &  Fuel  Co..  Utah  Gas  & 
Coke  Co.  of  Salt  Lake  City,  and  Holland  Gas  Works,  of  Holland.  Mich. 
All  thess  properties  are  stable  and  profitable. 

Reduction  of  Bonded  Debt. — As  the  results  of  income  from  operations  of  its 
subsidiaries  during  the  year  and  the  transactions  herein  reported  the  com- 
pany has  reduced  its  bonded  debt  to  the  extent  of  s2. 500. 000.  accounts 
amounting  to  nearly  Si. 000, 000  have  been  liquidated,  and  the  company  has 
been  put  into  good  credit,  with  corporate  authority  to  issue  stock  which  will 
be  marketable  as  new  capital  becomes  necessary.  It  is  not  saying  too  much 
to  state  that  its  financial  condition  is  the  best  that  it  has  ever  been  in  the 
history  of  the  corporation .  This  must  be  a  source  of  special  satisfaction  to 
the  stockholders  after  the  disappointments  experienced  during  the  war  and 
immediate  post-war  period. 

Rates. — The  rate  situation  in  the  State  has  been  marked  by  a  sense  of 
consideration  and  justice. 

Outlook. — The  directors  see  great  possibilities  of  income  and  enhanced 
values  in  the  properties  of  the  Indiana  subsidiaries  of  the  company  already 
returning  income.  The  opinion  of  the  expert  financial  people  who  have 
come  into  contact  with  the  program  is  that  the  prospects  of  future  business 
for  central  Indiana  Power  Co.  and  Jic  other  subsidiaries  of  American  Public 
Utilities  Co.  are  unusually  bright.  The  opportunity  seemingly  exists  in 
these  properties  to  effect  a  greater  saturation  of  demand  than  has  been 
possible  in  the  cases  of  any  oti  er  of  the  properties  with  which  this  company 
has   had   experience. 

The  future  of  American  Public  Utilities  Co.  looks  very  promising.  With 
the  return  to  a  dividend  basis  it  takes  its  place  among  the  substantial 
organizations  of  its  class  now  operating  in  this  country. 

Estimate  of  Consolidated  Income  for  Calendar  Year  1024. — Gross  earnings, 
S9, 259. 075;  operating  expenses  and  taxes.  So. 320. 315:  gross  income.  $3,- 
938.760;  deductions  from  income.  .-$1. SOS. 715:  net  income,  S2. 130,045; 
dividends  on  pref.  stock  of  subsidiaries.  S699.355:  balance  available  for 
depreciation  of  property  and  dividends  on  American  rublic  Utilities  Co. 
stocks.   §1,430.690. 


TNCOM1     ICCOl   \i    YEARS  ENDED  ■"  NE  30. 

1922  1921  I  21  8  20 

earns.  f>.,nl  op,  ,       HO.508,809  I  ,136 

tOper.  expenses  Jttaxc        6.669.988       1.720.604  p|       1.182 

\et   earning  %\  .K6H.676 

Miscellaneous  Income  70, 

onie 

r  Expenses 
lit  .  on  funded  debt 
llaneous  In  ten 
pal  taxes 

M  i  .ceP. menus  deductions 

Dtvs.  on  subsld.  Prel 


18.821 
■  \ 

.■  in,, 

1.121 


209 

177.373 

■  y 


166.369 
I  ,867.232 
194.760 
■   y 


y 


Remainder  for  deproc, 
and  company  dn  9 


1720.418        $473,784 


23.517 


x  The  reports  for  1920,  1921  and  1922  show  "op<  and 

for  1923  "operating  expenses  an  y  The  1920  and   1921  report 

show  "expenses"  only,  while  the  1922  report  shows  "exi  I  1  ederal 

taxes."     The   L923  report  gives  Federal  ely. 

te  1 .     The  1923  statement  includes  the  full  year'   earnings  and  expt  0 
diturcs  of  some  of  the  company's  newer  properties,  though  their  Ino  1 
were  available  to  American  Public  Utilities  Co  ,  bu(  for  eight  month    ofth 
fiscal  year,     [t  also  includes  eight  months' Income  of  Jackson  Public  Servlc* 
Co.,  which  accrued  to  American  Public  Utilities  Co.  before  lte  sale,  reported 

herein. 

Note  2.     'I'he.i.  dance  available  for  depreciation  ofpropt  ny  and  dlvidi 

on  American   Public   Utilities  Co.  BtOCks  as  a  result   of  the  operation  of  its 
subsidiaries  during  the  period  of  its  actual  ownership  of  all  the  propt  I 
was  $578,493. 

COMPARATIVE  BALANCE  SHEET. 


July  81  '23 

S 
.   7.075.069 


Assi ; 
BtOCKS    owned    . 
Bonds  <lc'I>   as  col! 

Real  estate,  <fcc 

Furn.  &  fixtures.. 
Mlscell's  assets. 
( lash  for  constr.  of 

Wa  bash      River 

power   house 

Sinking  fund  depos 
Refinancing  exp.. 
Cash  &  acc'ts  rec. 

(insur.  (lept.) 

Acc'ts  &  notes  rec. 
Cash&stks.  &  bds. 

at  market  values  1,973.097 


88.163 
2.189 


3.459,421 

18,612 

268,373 


198,953 


June  30  '22 

S 

II). 029,578 

891,300 

1  11,952 

1 

6,376 


289.849 
17,405 


I.inhiliiUs— 
Common  stc 

Preferred  BtOC 
Prior  Pref.  stock. . 
I'artie.  Pref 
Collat .  trust  bonds 
Accr.bd.A  note  Int. 
Pref.  stk.  warrants 
:tes.  for  oonstr.  of 

W.K.  DOW.  plant 

Res.for  disc,  on  aec 

Deferred  credit 

Res've  for  insur'ee. 
Pref.  stk.  div.  scrip 
Notes  &  acc'ts  pay. 
Surplus -  - 


Julu?A  '23 
S 
2,823,700 
346,800 
1,268,700 
3,407,800 
456,300 
33.332 
20,610 

3,459,422 
23,660 

27,073 
58,221 

-.3,  .-.1)7 
772,748 
333.604 


June  30  '22 

S 

2,772,000 

■  I.40U 


2,956,300 
92,222 


38,666 

310,040 

1,452.730 

102.768 


Total 

-V.  117.  p. 


91. 


13,084,4S1    12.015.126        Total.. 


13.084.481   12,015,120 


Brooklyn    City    Railroad    Co. 


(69th  Annual  Report — Year  ending  June  30  1923.) 

Vice-President  H.  Hobart  Parker,  Brooklyn,  N.  Y.. 
Aug.  28,  wrote  in  substance: 

Scope  of  Report. — The  report  covers  the  financial  results  from  the  opera- 
tion of  the  company  and  its  subsidiary,  the  Brooklyn  City  Development 
( 'orp.  In  connection  with  the  consolidated  balance  sheet  of  these  two  com- 
panies, attention  is  directed  to  the  fact  that  the  books  of  the  Brooklyn 
City  RR.  reflect  none  of  the  additions  to  capital  account  tvhich  the  Brook- 
lyn Heights  RR.,  as  lessee,  claims  to  have  made  during  the  term  of  the 
lease.  As  the  amount  and  cost  of  such  additions  and  bettermenrs  are  in 
dispute,  no  cognizance  has  been  taken  of  such  items  pending  final  adjudi- 
cation. The  actual  total  investment  in  the  company  is,  however,  largely 
in  excess  of  the  amount  shown  under  the  item  "capital  account,"  and  the 
value  of  the  property  ,  as  referred  to  in  detail  in  last  year's  annual  report, 
greatly  exceeds  the  capitalization. 

Construction  Account. — There  is  no  substantial  change  since  the  last  re- 
port in  the  status  of  the  so-called  "construct  io.i  account."  or  the  $4.  COO.  000 
guarantee  fund. 

Abandonment. — The  stockholders  at  their  annual  meeting  approved  the 
recommendation  of  the  officers  to  abandon  the  double-track  line  on  Fur- 
man  St.  between  Atlantic  Ave.  and  Fulton  St..  a  distance  of  0.83  of  a  mile. 
This  action  was  approved  oy  the  New  York  municipal  authorities  and  re- 
ceived the  formal  sanction  of  the  Transit  Commission . 

Results. — The  gross  revenues  from  transportation  increased  approximately 
S300.000  during  the  year,  with  no  increase  in  fares,  the  average  receipt  per 
passenger  being  4.63  cents.  There  was  an  increase  of  approximately  S30.000 
in  the  cost  of  operating  the  cars,  due  to  increased  service  and  to  the  higher 
wages  paid  the  employees. 

The  net  corporate  income  of  the  Brooklyn  City  RR.  (excluding  Brooklyn 
Development  Corp.).  after  providing  for  all  operating  expenses,  mainte- 
nance, taxes,  bond  interest  and  reserves,  amounted  to  S2. 25b. 025.  This 
was  an  increase,  as  compared  with  the  previous  year,  of  $490,497^ 

Passengers  Carried. — During  the  year  the  company  carried  250.700.975 
passengers,  an  increase  of  7.162.508  passengers,  as  compared  with  the  pre- 
vious year.  Company  carried  approximately  100.000  more  passengers  on 
every  business  day  of  the  year  ending  June  30  1923.  as  compared  „o  the 
period  ending  June  30  1921 .  Tins  fact,  so  far  as  the  lines  of  company  are 
concerned.. refutes  the  assertion  frequently  made,  but  not  supported  by 
the  facts,  thai  the  surface  lines  are  obsolete  and  can  no  longer  satisfactorily 
serve  the  public . 

Maintenance. — During  the  year  the  company  expeJded  for  maintenance 
or  credited  to  the  reserve  therefor  S2 .606.640.  thus  adequately  meeting  all 
current  maintenance  in  addition  to  providing  for  the  deferred  maintenance 
which  had  accumulated  at  the  time  your  property  was  returned  in  Oct .  1919 . 

Reconstruction . — The  company  is  now  engaged  in  the  reconstruction  of 
68.760  leet  of  track  system,  the'old  94-lb.  rail  being  replaced  with  new  rail 
weighing  122  lbs.  per  yard. 

Dividends. — The  payment  of  dividends  was  resumed  during  the  year, 
three  quarterly  dividends  of  2  To  each  [20  cents  per  share]  having  been  paid, 
respectively,  on  Dec.  15  1922.  Mar.  1  and  June  1  1923.  [The  directors  111 
Aug,  7  last  declared  a  dividend  of  25  cents  per  share  (.or  2 .'  £ '  [  >  on  the  out- 
standing capital  stock,  par  $10.] 

Fares. —  In  view  of  the  increased  earnings  and  the  resumption  of  dividends, 
the  directors  determined  in  Nov.  1922  to  suspend  the  collection  of  a  second 
fare  on  the  ITatbush  Ave.  line  at  Foster  Ave.  This,  and  the  generally  bet- 
ter and  more  frequent  service  given,  enabled  the  public  to  share  with  the 
company  the  results  of  its  prosperity. 

Relations  with  Employees. — Company's  relations  with  its  employees  re- 
main harmonious  and  their  loyalty  and  cooperation  with  the  management 
in  giving  the  public  the  best  possible  service  has  materially  contributed  to 
the  successful  results  of  the  year's  operation. 

Eouipment. — Brooklyn  City  Development  Corp..  all  of  the  capital  stock  of 
which  is  owned  free  and  clear  of  liens  of  any  kind,  has  contracted  for  the 
delivery  in  the  early  autumn  01  200  new  passenger  cars  of  the  most  modern 
type.  These  cars  may  ^e  operated  by  either  one  or  two  men .  as  conditions 
demand.  Passengers  will  enter  the  car  at  the  forward  end  and  when  being 
operated  by  two  men  will  deposit  their  tares  in  a  box  under  the  control  of 
the  conductor,  who  will  be  stationed  in  the  centre  of  the  car.  This  will 
enable  passengers  to  remain  in  the  front  half  of  the  car  and  pay  their  fare 
on  leaving,  or  to  deposit  their  fare  when  passing  to  the  rear  section  of  the 
car.  YS  hen  operated  as  a  one  man  ear.  the  pass.:'.-,  rs  will  pay  on  entering 
the  car.  These  cars  were  designed  after  an  exhaustive  investigation  of  the 
best  types  of  cars  operated  throughout  the  United  States;  they  will  se:.t  53 
passengers  and  are  equipped  with  four  motors,  air  brakes  and  the  latest 
safety  devices.  They  are  better  adapted  to  the  conditions  prevailing  on 
the  company's  lines  than  any  cars  operated  elsewhere. 

Company  is  also  converting  54  center  entrance  trailer  cars  into  motor 
cars,  traffic  conditions  on  the  lines  being  such  thai  the  public  can  be  oet- 
ter  accommodated  by  more  frequent  service  of  single  motor  cars  than  by 
the  operation  of  cars"  and  trailers  at  longer  intervals.  75  semi -convertible 
motor  cars  have  been  rebuht  into  pre-payment  one-man-two-man  cars  and 
are  now  rendering  satisfactory  service,  all  of  which  has  enabled  the  company 
to  dispose  of  25  of  its  small  single-truck  safety  cars  that  were  no  longer 
needed. 
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YEARS 
rYear 


INCi  I  TEMEXTS  FOR 

xYear 

-22 
..$11,715.81-1   $11.41 

cither  car  revenue ISO  247 

Total  transpn  rev $11 .715.964  $1 1 .413.651 

Advertising*  other  priv.         $85,871         $100,004 
Kent  of  land,   buildings. 

ks.  terminals.  Ac.         1S2.414  173.553 

llaneous  revenue.. 2.004   543 

Total  oper.  revenue. .$11,986,253  $11,687,751 

■3.974 
- 

.v.        . 

- 

53 


XDIXG  JUXE  30. 

yYcar       yOcl.  19    19fo 
1920-21.      June  3 
$10,179,968     $7 
277 

$10,180,245 
SI  18.393 


Maim,  of  way  &  struc.  $1,246,177 

Maint    of  equipment 1.404.316 

Power 1 

Operation  of  cars 3  - 


Injuries  to  person  &  prop 
General  A  misc.  expenses 

Total  oper.  expenses.. 
Income  before  taxc- 
Taxes  assignable  to  oper. 

Operating  ineonu 
Xon-operating  income.. 

Gross  income 

Interest 

Rent  of  cars,  tracks.  Ac. 

Net   income 


1  439 

1.095 

$10,457,171 

$969  603 

1.74 

1.983 

451 


:.in_> 
49, 


■;- 

532 
80 


>•■•  B 
1  168 


419.436 
>92 

$8,471,109  $8,450,221      $9,715,667 

$741,505 

- -}32  931.521           500.515 

$2,625,612  $2,306,008         $240,989 

210.942  _       160.951             91.843 

$2,836,553  $2,466,959         $332,833 

>.■■:;-.■  >;.'»  iifl       >.-.. .  .•  • 

213.885  112           321.421 

$2,255,215  $1,765,528  def$350.858   "      $31 


2»» 


$6,395 

1841 

474 

8367 

49 

$416 
$235 


Oil 

193 

052 

• 
490 


x  Includes  Brooklyn  City  RR.  and  Brooklyn  City  Development  Corp. 
arnings.     y  Brooklyn  City  RR.  only. 
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xl923. 

yl'.<-- 

Asset* — 

$ 

$ 

Fixed  capital a20.S61.S63 

19.644.253 

Cash 

955.170 

J  .319 

Special  deposits . . . 

335 

172.037 

Interest  receivable 

Acc'ts  receivable. . 

100.346 

84.856 

Treasury 

notes 

2.277,180 

1.255.37S 

Stock  of  controlled 

corporations 

1.000.000 

Real  estate  mort- 

gages..  



5,500 

Prepayments 

22.626 

10.79S 

Suspense  items 

184.421 

Liabilities— 
Capital  stock.. 
Cap'l  exp.  from  sur 

;  Taxes  accrued 

Prov.for  spec. Iran. 

taxes  disputed. . 
Prov.  for  accr.  int. 

on  special   tran. 

taxes  disputed. . 
Prov.  for  pay'ts  to 

city  for  paving. . 
Interest  accrued.. 
Matured  coupons. 
Misc.  acc'ts  pay'le 
Unpd. wages  d:  dep. 
Matur.  divs.  unpd. 
1st  Cons.  Mtge.  5s 

Ref.  Mtge.  4s 

Reserves 

Defd  or  unadjust. 

credit  items 

Surplus 


xl923 
S 
12.000.000 
8SS.0O0 
586,955 


rim 
$ 

12.000.000 
888.000 
411.534 


454.S65    41S.355 


103.424 

15.417 
455.313 
33: 

6,000.000 
925.000 
6S4.925 

826 
2.043.005 


72.9S9 

IX 

27 
11 

2.546 

6.000.000 

■000 

800.936 

377.191 


Total 24.527.570  --  Total 24.527.570  22,929.562 

x  Brooklyn  City  RR.  and  Brooklyn  City  Development  Corp.  y  Brook- 
lyn City  RR.  only,  a  Fixed  capital  prior  to  Dec.  31  1908.  $19,813,000: 
subsequent  to  Dec.  31  1908.  $1,551,500:  total.  $21,364,500:  less  accrued 
amortization  of  capital.  $502,638:  balance,  S20.861.863. 

.Vofe. — The  books  of  the  company  do  not  reflect  the  additions  and 
betterments  to  the  property  made  by  the  Brooklyn  Heights  RR.  Co..  as 
lessee,  and  claimtd  by  it  to  have  amounted  to  approximately  $10,000,000. 
nor  any  liabilities  in  respect  thereof,  nor  the  claims  of  the  Brooklyn  City 
RR.  Co.  arising  out  of  the  termination  of  the  lease:  the  amounts  of  these 
several  items  are  in  dispute. — V.  117.  p.  7b  1.  i 

Lake  Superior  Corporation. 
(19(A  Annual  Report — Year  ended  June  30  192 
1'nsident    Wilfred    H.    Cunningham    (of    Philadelphia), 
Sauk  Ste.  Marie,  Ont.,  August  1923,  wrote  in  substance: 

Results. — The  net  earnings  from  operations  of  subsidiary  cos. 
of  the   Lake   Superior  Corp.    (excl.   the  Algoma  Central   A 

Hudson  Hay  Ry.  CoJ  for  the  year  were.. $866. 5S2 

From  which  should  be  deducted  deficit  brought  forward  from 

previous  year 763.814 


|]  8.768 

From  urhich  has  been  deducted — 

.<c  int.  on  bonds  of  sub.  cos.,  on  bank  *  other  advances, 

and  rentals  (less  int.  earned  on  bank  bals.  and  investments)..    $1,309,008 
Amount   set   aside   for  depletion   and   depreciation   of  mining 

properties  and  quarries.  Ac 

Income  tax 9,463 


Deficit  carried  forward  by  aU  companies $1,307,949 

AlQoma  Steel  Corp.,  Ltd. — The  tonnage  as  compared  with  the  preceding 
year  is  as  follows  (see  also  separate  report  belo  •■ 

123. 


11    Pig  Iron  produced 
■  <-l  Ingots  prod.. 
"  :  Steel  products 


1923. 
246.779         222.616 
230,237         21 
173.013        It- 


Coal  Imported 

Ore  Imported 

Ltmeatone  prod... 

Cock  produced...      273.007        2S1.088 

A  ia  taken  over  the  yeir  ending  June   30  1923  shows 

conditions  to  have  to-cn  mil  te  as  in  the  preceding  year.      The  r  > i  1 

mill  was  closed  down  from  (.Since  resumption    this 

mill  has  been  operated  at  i  and  In  the  la.st   month  of    the  i 

year  all  four  blast  furnaces  were  operating  for  tin-  fir-t  time  since  I> 

The    18-Inch    merchant    mill    was   cjoai  ror    m,,r  ,|f   ,ne 

year  on  account  of  lack  of  orders,  and  for  the  gre  iter  p  >ri  of  the  rem  under 


of  i  he  time  was  on 
months  on  Kink- 
prices  a<! 
and  prices 

tiie  same  period       H 
■ 

«•  re  m  <  Bevy  ■  of 

(T«  ,s4-<|  cost    ,,f  nr<- 

■ 


and  i 
<   0*] 

ml 
Thi 

las,    l 


turn.      The 
for  the  p 
ihtly 


«1  for  about  throe 
naer  oi 

the  second  half  of  the  fiscal   year. 

luring 

tbe   i>rice   of  pig   iron 

•n  shown   with   those   pi  noes, 

lade  on    March    1    and   Juno    ].    which 
■■""1  r  king  forces,  also  b 

is.  as  compare*)  with  1  6 
m   amount. -1    to    12. 

<p  t  hi    r 


il  mill 


llmg. 

■ 


nth  since  . 

■ 
■ 

ment  has  been  in 

th-  ahiinmau'i  ptrlka  last    rw      \   mdu.i   .    or.-.. 

The     I;. 
resume-d  mg   operation 

•ge  to  begin  with  w.a.s 
I00.I  hod  until   Mar.h   19 

her   » mi   t  hi  at   In   t>'. 

el  loss  of  $213,717  I 
Now   that   the   nickel  companies  are  wot 
company"*  prospects  for  the  fiscal  year  1924  are  much  imp 
line  Is  being  adequately  maintained. 


•xpcrl- 
luced. 


1 

.    but     the 

Th 

k  loss  of  >  I 

paclty.   j  he 


Algoma  Central  A  Hudson  Bay  Ry. — The  year's  operations  resulted  in 
net  earnings,  before  bond  interest,  of  $37,998.  as  against  ne-  -  last 

fiscal  year,  before  bond  interest,  of  $95,403. 

Sal<  at  Lnnd. — During  the  year  an  agreement  was  entered  into  for  the 
sale  of  543.738  acres  of  Algoma  Eastern  Land  Grant  lands  at  a  total  price 
of  $1,300,000.  Of  the  acreage  mentioned  182.291  acres  were  owned  by 
the  Lake  Superior  Corp..  being  purchased  by  the  corporation  some  years 
ago.  The  pri<-e  h  piyable  over  a  period  of  years,  the  last  installment 
being  due  on  Sept.  24  1926.  When  the  price  is  fully  paid  the  corporation 
will  realize  a  profit  of  about  $198,417. 

.Yo  Interest  on  Income  Bonds. — Results  for  the  fiscal  year  do  not  permit 
the  payment  of  interest  on  the  Income  bonds. 

IXCOME  ACCOUNT  FOR  YEARS  EXDIXG  JCXE  30. 


-23. 
Int.  A  div.  on  securities 

of  subsidiary  cos $293,500 

Other  income 46.806 


Total $340,306 

Int.  on  1st  Mtge.  bonds.  $263,900 

Other  interest 

Mineral  land  expenses . .  

Bank  exch.  &  comm'n..  1.117 

General  expenses 68.211 


Net    income 

Balance,  preceding 


1921-22. 

$293,500 
100.391 

$393  B91 

s...-  .,  . 
2.030 

-■  - 


1920.21. 

$295,000 
97.815 

$392,815 
$263,900 


1919-. 

$470,000 
85.389 

$555  K8S 

$263,883 


76  565 


$7.07S 
948.1  32 


$26,396 
921.686 


165.864 

def$36.949 
958.635 


Total $955,160 

Int .  on  income  bds.  ( '  

Adjustments 


Total   surplus    as   per 
balance  sheet 


$948,082        $92 


122.582 

$168,924 
941.107 

$1,110,031 
138.650 


$955,160  $948,082         $921,686         $958,635 

OPEft.4  770.YS  OF  SUBSID.   COS.  FOR    YEARS  EXDED  JUXE  30. 

[Excluding  the  earnings  of  the  Algoma  Central  A  Hudson  Bay  By. 

1922-23.  1921-22.          1920-21.          1919-20. 
Net  earnings  from  oper. 

of  all  sub.  cos $866,582  $330,001     $1,731,293     $4,222,153 

Deduct  Charges.  Dirs..  &c..  Paid  by  Sub.  Cos  — 
Int.  on  bonds  of  sub.  cos. 

&    on    bank    &    other 

advances,  divs..  Ac__  $1,309.00S  $1,406,979     $1,486,217     $1,315,523 

Dividend  paid 3.500           195.000 

Res've  for  depreciation. 

renewals.    Ac 4.104               4.090       1.024.965 

Depletion  &  depreciation           92.246  83.598             94.041             88.898 

Income  tax 9.463  


Surplus  for  year def$544.136df$1.168.180 

Brought  forward def763  - 

Total 

Other  adjustments. 


81.112 


-def?1.307.950  def$763.368     $2,544,153     $2,702,155 
445       2.139.339  101 


Bal.  carried  ford...  def$1.307. 949  def$763.S14         $404,813     $2,592,237 

INCOME  'OF    SUBSIDIARY    COS.     (EXCL.    ALGOMA    CEXTRAL    A 
HUDSOX  BAY  BY.  CO.)— YEAR  EXDED  JUXE  30  1923. 


.Yd  Earns. 

.V«  Earns. 

Interest  <* 

Deprecia- 

.Vef Deficit 

Y! 

.    21 -22. 

.  -     ... 

Mentals. 

tion,  dtc. 

for  Year. 

Algoma  East  Ry.. 

S13.SS4 

06194,898 

$2.  - 

$43,523 

Br.  Am.  Exp.  Co 

3.937 

3.S14 

$181 

sur 3633 

Algoma  Steel  Corp. 

330. OSS 

b467.593 

1.049.233 

1,880 

583,521 

Fiborn  Limestone  . 

def9.440 

11.369 

20.810 

Cannelton  C.  *  C_. 

def95.352 

136.092 

20.184 

45.532 

SUT70.376 

Lake  Superior  Coal. 

bl94.091 

38.677 

SUH55.414 

S.  S.  Marie  TTac... 

def5.435 

def5.636 

4,069 
$101. 70S 

9.705 

Total  1922-1923.. 

$980,912 

$1,307,338 

$431,767 

Total  1921-1922.. 

5330.001 

$ 1.406 ,979 

Js7.703 

$1,164,678 

Ml  Deficit 

XetTot.Def. 

Dividends. 

Total. 

Continued — 

for  Year.    Incl.l- 

Payable. 

Deficit. 

Algoma  Eastern  Ry. . 

$43,523 
3.633 

$579,167 

sur3.7si 

$3,500 

$579,167 

British-Amer.  Express. 

8UT2S1 

Algoma  Steel  Corp 

583.521 

:    - 

sur70.376 

•333 
37.567 
25.379 

755.333 

Fiborn  Limestone  Co. 

37.567 

25.379 

Lake  Superior  Coal.. 

surl55.414 
9,705 

230  .OS  1 

112.500 

surir 

Sault  Ste.  Marie  Trac 

211.366 

Total  1922-1923 

Total  1921-1922 

b  Includes  other  income. 


$431,767      $1,191,950 

$1,164,67S  def$760,314 


$116,000     $1,307,950 
$3,500  def$7t 
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Assets — 

Invest'ts  4  secure. 46 

Real  estate,  ic... 

Due  by  sub.  cos. . 

Proc.of  sale  of  lnv. 

Cash 

aneous 

Accrued  Interest.. 

Cash  for  unpaid  In- 
terest coupons.. 

Cash     on     temp'y 
loans  secured 

Def.     pay't     acct 
8  ale  of  Urn.  Ids.. 

Div.  rec'dsub.  cos. 


1923. 

$ 

104.059 
.535.300 

130.534 
2S.500 
2S.963 

200.000 

3,500 


$ 
46.933. s7l 
330.2S1 
1.663.409 

60.334 

25.S09 

37,163 


Liabilities— 

Capital  stock 

First  mtge.  bonds. 

Income  bonds 

Accounts  payable. 
Accrued  Interest.. 
Coupons  unpaid.. 
Suspense  account. 
Profit  and  loss 


1923. 

$ 

$ 

0.000.000 

10,000,000 

-000 

s.OOO 

2.686.000 

1.000 

71.65S 

21.992 

37.688 

198.417 

519 

955.180 

948.082 

3.500       Tot.  (each  side). 49.239.714  49,068.233 


The  compinv  has  (  is  of  June  30  1".  wont  liabilities  on  its  guar- 

anty of  princr  iterest  of  *$10.080.000  bonis  of  .1  A 

Hudson    Bay  Rv.,    -  Ugoma   Easter 

(orp      Ltd..    1st    ft    Ref.    bonds,   and    •$1,992,713   Algoma   I  antral 
Termin  il-     '  n  Is. 

*  Interest    not   fu'lv  paid   by  Algor  1   A    Hudson   Bay   Ry.   and 

Ugoma  Central  Ti  from  June  1  and  Aug.  1   1914.      (See 

Railway  A;  Il  -  ipplement."  p.  7.}— T.  117.  p.  899. 

Algoma   Steel    Corporation,    Ltd. 

jfj   i  - ,_ 

This  company,   whose  op 
under  caption  "'■  •  iperior  Corporation,"  reports: 

INCOMB  a  PROFIT  A  Loss  ACCOUNT  FOR  Yl   IMS  r\n    JUNE  30 

1921-  21.         1919-20. 
088     $1,065,906     $3.1) 
190,000 


••us  from  opor*ns 
-ill),  cos.).. 


The 


Tot 

I 
on  invest  ment    ft 

.•iirTod  In  con- 
Mr  . 

I 

l-'or   PBBai  .i    IBJpra  '■  it  i"'1 

-tock 
for  191.5-1916.. 


$467,593 


>.;;  |,088 
1.161 


1.881 


190.000 

$1,255,906     $3,647,695 

1.219.944        1.056.511 

20.869 
y35.746 

1  000  666 

l»i)175.009 


1.117.072 
500  000 


Bal..  sur..  for  year. ..def $583.5 19  def$831.896df$2. 133.361  $1,359,569 

Bal.  at  credit  of  p.  A;  1.  

acct..  bro.it-                   Ldeo.171.818          660.083       2.793.444  1,433.875 

Bal.  carried  forward.. def$755.332  def$171.813        $660,083  $2,793,444 


r  years  1919  and  1920.     y  Paid  for  year  ended  June  30  1917. 
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CONSOLIDATED    INCOME  ACCOUNT,    YEARS    I  \/>/\<;   JX   V£   30. 


I    .is—  s  $ 

Propert]   aooount   1 1  ._•_•  i  or.  i  11.14  >.«88 
eya  Invest    in 

■ubald    &   other 

oompanles  1,418,164  1,418,154 
da  in  trustees' 

bands  6.477  -.7.">i'. 

Products  on  hand  :(s:i.sst  mo. 171 

Material*  supplies  4,141,667  5,160,  us 

Miscellaneous  58.329  68,068 
advance  payments 

on  or.-.  *c         -  87,180  87.190 

,  receivable  8,419,481  1,076 

Cash  872,083  811 

Suspense  acoounts  31,926  105.201 

Profit  &  loss  deficit  755,333  171,818 


1922. 

l.tiltlllitllS  I 

Cap,  stock,  com  15,000.000  15,000,000 
Pref,  7v  cum  '  10  000,000  10,000,000 
Puren    money  5' , 

bonds  •  s ,800,000 

i  i  a   Rel    m    5 

gold  bonds  ■   15,650.887 

i  teb   bonds  of  city 

110.629        122.029 


Profits  from  al922-23. 

t  lonsol'd  Income  after  'i«- 
duct ink-  oper  chat 
hit .  on  notes  payable     10,806,129 

<  )i  her  sources 


il921-22. 


J  I 


1911 


. :  i  i  .  i,-  i,  i  .in 


Total 


.61,743,515   19,8 


of  S    S     M 
Ailv       from      I  a  I  .- 

Superior  <  <>n> 
Accounts  payable 
Acer,  int   on  bds 
suspense  account 
Reserve  (nr  depre 

elation,  4c 

Total 


1,010,000 

2,590,473 

218,276 

169,699 


1,010,000 
701,162 
219,513 
125,620 


1,385,066     1,364,158 


51,743.515  40,893.343 
-  Dividends  in  arrears  from  March  30  1916.     z  First  &  Refunding  Mort- 
gage •">',   gold  bonds,  authorized  issue.  130,000,000;  outstanding,  •20,640.- 
less  pledged  as  securil  \  tor  dl  s  debs   and  temporary  loans.  $4  ,056,258, 
and   bonds  held   in  sinking  fund,  51.12-1.S73. —  V.   116,   I>.   298. 

American    Agricultural    Chemical    Co.,    New    York. 

{Report  for  Fiscal   Year  Ended  June  30  1923.) 
Chairman  Roberl  S.  Bradley,  N.  V.,  Aug.  29,  wrote  in 
substance: 

li, suits  After  deducting  all  operating,  Belling  and  administrative  ex- 
penses and  Interest  on  notes  payable,  the  gross  operating  Income  for  the  fiscal 
year  ended  June  30  1923  «as  $6,306,129.  From  (his  amount  there  have 
been  deducted  reserves  for  freights,  discounts,  allowances  and  douhtiul 
receivables  of  SI  .762.891;  for  depreciation  of  plants  and  depletion  ol  mines. 

Sl.5ll.S15;    for    interest     paid    and    accrued    on    funded    debt,    $2,529,942; 

leaving  net   profit  for  the  year  of  $501,481. 

Reservt  s.  To  pro\  ide  for  allowances  in  settlements  and  lor  losses  on  past 
due  receivables  resulting  from  sales  made  prior  to  the  fiscal  year  just  closed, 
there  has  been  set  aside  a  special  reserve  Of  $3,241,181,  which,  added  to  the 
unexpended  balance  of  the  existing  reserves  and  Including  the  reserves  for 
freights    discounts,  allowances  and  doubtful  receivables  against  sales  of  the 

past  fiscal  year,  makes  an  aggregate  reserve  of  $7,368,955,  which  has  been 
deducted  from  receivables  as  shown  on  the  balance  sheet.     The  major 

portion  of  these  pasi  due  receivables  resulted  from  sales  made  in  the  South- 
ern States  Aroostook  Oounty  (Maine)  and  Cuba  during  the  critical  years 
of  1920-1921.  Owing  to  the  general  practice  of  growing  but  one  principal 
crop  for  market  in  these  sections,  the  farmers  were  harder  hit  by  the  defla- 
tion than  those  in  other  states  where  agriculture  is  more  diversified.  Con- 
sequently many  losses  have  been  incurred  in  these  districts  from  fertilizer 
sales  and  many  more  may  be  realized  before  these  accounts  are  finally 
liquidated,  to  provide  for  which,  the  above  liberal  reserves  have  been  set 
aside.     In  all  other  States  collections  have  been  generally  normal. 

That  proportion  of  the  general  overhead  heretofore  included  in  inventories 
has  been  entirely  written  off.  While  it  is  not  uncommon  to  include  in  the 
inventories  a  proportion  of  the  general  overhead,  nevertheless  the  directors 
feel  that  the  interests  of  the  company  will  best  be  served  by  the  discon- 
tinuance of  ihis  practice. 

The  balance  of  all  expenses  and  discounts  incurred  in  the  sale  of  the  bonds 
of  the  company,  aggregating  S2. 168.352,  has  also  been  reserved  against  in 
full  While  it  is  quite  customary  to  amortize  such  expenses  over  the  life 
of  the  bonds,  the  directors  have  decided  to  set  up  a  reserve  for  the  entire 
amount  and  thereby  relieve  the  profit  and  loss  account  from  any  burden 
of  this  nature.  ,  .  ,  ,     m  .  ....        . 

Ample  reserves  have  also  been  set  aside  to  provide  for  any  additional 
Federal  taxis  which  may  be  assessed  on  income  of  the  years  1917  to  1919 
and  for  other  possible  contingencies. 

Write-Down  of  All  Inoperative  Plants  to  Estimated  Sales  \alues. — Under 
the  stimulus  of  war  conditions  and  on  the  insistence  of  the  Government  for  a 
maximum  production  of  fertilizers,  the  company,  in  common  with  many- 
others,  increased  its  manufacturing  capacity  during  that  period  by  the 
erection  of  new  plants  and  additions.  When,  however,  the  deflation  of 
1920-1921  occurred,  precipitating  a  drastic  decline  in  the  prices  of  all  farm 
products,  many  farmers  were  unable  to  meet  their  current  obligations  or  to 
secure  adequate  credit  for  their  future  fertilizer  requirements,  as  evidenced 


Total  Income  $6,306,129 

Less  rserves  for  freights. 
disc,  doubt')  acc'l  ■  4c    i  ,76 

lull-rest    paid  a  nil  accrued    2,529,942 
Plant  depr.  &  mines  depl       1.51  I  .SI. 5 

Total  V,  MM.  i,  is 

Profits 

l're\  ions  surplus 

Total  surplus .$2,047,361 

Deduct 

Inventory   adjustment    $1.K02.202 

Reserves; 
Had  &  doubtful  rec  - 

I'namort  .    bond   disc. 
,V   expenses       

Federal  taxes,  .vc 

Adj.  of  prop,  values  . 
Losses  on  sundry  inv. 
M  ISC.   surplus  adj 

Preferred  diva.  (6 

( 'opinion  divs.  (cash  I 
Common  divs.  (stock  I 

Profit  .t  loss  surplus 


16.234,143  11,9124108  W.373 

2,385,448  1,180,667  1,176,006 

2.570,272  1.43;  Jbl 

I.  I  10,  199  2   179.322  2.30*        I 

lf)X,21  I  $8,017,918  $4,091 

s  ,iii.  I81df$1.124.071df$0  135.710  $5,281,563 

1.545.880       2.669.950  18.105.30(1  17.080.478 

$1,545,880  $11,91  -'.041 

$5.(122,7:12  


3.211.181 

2,168,362 

1,250,000 

6,165.362 

475.860 

761,927 


1.7(17.312        1,706.460 

(4)1.279.176  (8)2.551 

(4)1.290.426  

(lefS12,817,584     $1,545,880     $2,669,950  $18,105,306 
a  Including  In  1922-23  subsidiary  companies  and  Invest  ments  In  (but  not 

In  1921-22)  Charlotte  Harbor  .Vc  Northern  K. v.  Co.  and  associated  companies. 
b  After  deducting  operating  charges  and   Federal  taxes. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 
[Including  Charlotte  Harbor  &  Northern  By.  Co.  and  Assoc.  ( )oa.  in  1'.I23.] 


1923. 
Assets —  s 

Land,  buildings  and  machinery x23.879.703 

Other  invest  ments.a 4,831,778 

Mining  properties 17.1 25. 1 52 

LT.  S.  Govt,  and  other  securities 186,564 

Brands,  patents,  good-will,  &c 1 

Sinking  fund 594,367 

Accounts  and  notes  receivable y29, 064,222 

Merchandise  and  supplies 10,860,410 

Unexpired   insurance,   taxes.   &c 1,170.288 

Incomplete  new  construction 

Cash 2,384.324 

Profit  and  loss  deficit 12,817,584 


1922. 

s 

29. 366, 1  IS 

6.371.757 

17.167.3S9 

394,375 

1 

17.022 

33,518.842 

13.318.304 

3.559,982 

1,176,625 

2,498,517 


1921. 

24,360,343 

6,  155,048 

20.352,042 

197,609 

1 

6,812 

39.059,629 

18,339,871 

.  746 

3,240  783 

4,134,120 


Total   assets 

Liabilities — 

Stock,  common 

Stock,  preferred . 


102,864,394  107,388,963   119,662,003 


.b33.322.126 
.c28.455.200 


First  Mortgage  Conv.  gold  bonds do. 859. 000 


First  Refunding  Mortgage  bonds. 
Accounts  payable  and  accrued  taxes. 

Notes  payable 

Accrued  bond  interest 

Bes.  for  Fed.  taxes  &  contingencies. 

Deferred  liabilities 

Profit  and  loss,  surplus 


29.153.500 

1.368,341 

2,143.261 

983,347 

1.2.50.000 

329,618 


33,322,126 
2  8, 155,200 

*i,  2  17.0(10 
30.000,000 
1  .253.998 
4,806,356 
1,015,588 

"742.816 

1.545,880 


33.322,126 
28,4.55,200 

6.616.000 
30.000.000 

1. 226.0515 
15.522.000 

1,020,200 

~830~,471 
2,669,950 


plants  and  equipment  not  actually  necessary  to  the  present  or  future  needs 
of  the  business  to  their  estimated  sales  values. 

Several  of  these  properties  have  recently  been  sold,  others  have  been 
substituted  by  more  modern  plants  or  by  a  rearrangement  of  manufacturing 
facilities  and  the  remainder  will  be  disposed  of  as  opportunities  occur. 
The  directors  feel  that  this  policy  is  better  for  the  ultimate  interests  of  the 
stockholders  than  to  burden  operations  with  an  annual  overhead  on  non- 
producing  properties,  the  effect  of  which  would  be  to  mortgage  the  future 
earnings  of  the  company. 

The  capital  assets  have  consequently  been  reduced  through  the  creation 
of  a  special  reserve  of  $5,165,362  for  the  adjustment  of  property  values, 
which,  added  to  the  balance  of  the  reserves  for  depreciation,  makes  an 
aggregate  reserve  of  $8,623,204.  as  shown  on  the  balance  sheet. 

The  above  reserves  and  deductions  from  current  and  capital  assets, 
including  sundry  other  adjustments,  aggregate  $14,864,944,  as  shown  on 
the  consolidated  surplus  account,  all  of  which  are  necessitated  through  the 
operations  of  previous  years. 

Operating  Plants  in  Good  Condition. — The  operating  plants  of  the  com- 
pany have  been  maintained  in  excellent  condition  and  are  believed  to  be 
second  to  none  in  the  industry.  Their  replacement  value  is  without  doubt 
substantially  in  excess  of  their  book  value.  The  Charlotte  Harbor  A:  North  in 
Rij  is  constantly  increasing  its  earning  power  and  is  maintained  in  a  high 
state  of  efficiency,  as  shown  by  its  present  operating  ratio  of  45.14%. 

Phosphate  Mining  Properties. — As  stated  in  the  repor*  to  the  stockholders 
for  the  vear  ended  June  30  1912,  the  company's  phosphate  mining  proper- 
ties in  Florida  were  then  placed  on  the  books  at  a  valuation  of  20  cents  per 
ton  of  phosphate  rock  in  the  ground  and  at  the  same  time  an  amount  equal 
to  the  difference  between  this  valuation  and  the  cost  of  these  properties  was 
deducted  from  the  good-will ,  brands  and  trade  marks  account .  The  balance 
of  this  item  of  good-will  was  subsequently  written  down  to  $1,  at  which 
nominal  figure  it  still  stands,  although  representing  an  asset  of  great  actual 
value  to  the  company 

The  mining  properties  consist  of  lOo  .000  acres  of  land .  estimated  by  actual 
survey  to  contain  over  90.000,000  tons  of  phosphate  rock,  and  assure  to  the 
company  an  abundant  supply  of  this  basic  raw  material  for  many  decades 
to  come.  The  phosphate  rock  industry  is  still  suffering  from  the  conse- 
quences of  the  war  which  have  curtailed  both  domestic  and  foreign  demand 
for  this  material,  but  the  directors  have  not  felt  that  this  situation,  which 
may  prove  temporary,  justifies  at  the  present  time  any  change  in  the  book 
value  of  these  properties  as  determined  in  1912  upon  the  basis  of  actual 
sales  of  similar  properties. 

Financial  Position  Sound. — The  current  financial  position  of  the  com- 
pany- is  sound.  After  deducting  all  of  the  above-mentioned  reserves  from 
thebalance  sheet,  current  assets  exceed  current  liabilities  by  $37,950,572, 
or  a  ratio  of  9  44  to  1.  Current  assets  exceed  the  entire  current  liabilities 
and  bonded  debt  of  the  company  by  $2,938,072. 

Outlook. — Prospects  for  the  future  of  the  industry  appear  more  encourag- 
ing in  some  sections.  In  those  districts  where  the  farmers  were  most 
seriously  affected  by  the  consequences  of  deflation,  notably  in  the  Cotton 
Belt  of  the  South,  in  the  Potato  District  of  Aroostook  County-,  Maine,  and 
on  the  Island  of  Cuba,  agricultural  conditions  show  improvement  and  the 
farmers  seem  more  encouraged . 

While  no  definite  forecast  of  the  yield  of  the  present  cotton  crop  can 
safely  be  made  at  this  time,  owing  to  the  uncertainties  of  weather  and 
extent  of  boll  weevil  damade  during  the  balance  of  the  season,  satisfactory 
prices  seem  reasonably  assured.  The  tobacco  crop  is  excellent  and  is 
bringing  good  prices.  The  Government's  estimate  of  the  1923  potato  crop 
of  the  country  indicates  a  large  decrease  from  that  of  1922  and  higher  prices 
are  already  reflecting  this  shortage.  The  crop  in  Aroostook  County,  Maine, 
promises  to  be  normal  and  of  good  quality,  and  it  is  expected  that  growers 
will  realize  higher  prices  than  they  received  a  year  ago.  Agricultural  con- 
ditions in  Cuba  are  much  improved  in  consequence  of  the  advance  in  prices 
of  raw  sugars  which,  during  the  past  season,  averaged  100%  or  more  over 
those  obtained  the  previous  year. 

It  cannot  be  said,  however,  that  the  fertilizer  industry  in  general  is  yet 
on  a  really  sound  basis.  Competition  is  very  keen  and  many  selling 
methods  are  practised  which  are  not  in  accord  with  good  business  principles. 


Total  liabilities 102,864.394   107.388,963  119,662,003 

x  After  deducting  $8,623,204  reserves  for  depreciation  and  special  reserve 
for  adjustment  of  property  values  (see  text  above),  y  After  deducting 
$7,368,955  reserves. 

a  Includes  the  investment  in  the  Charlotte  Harbor  &  Northern  Ry.  Co., 
which  is  owned  wholly  by  the  company,  b  Common  stock  auth.,  $50,000,- 
000;  less  unissued,  $16,677,874.  c  Preferred  stock  auth.,  $50,000,000;  less 
unissued,  S21.544.800.  d  5%  20- Year  Conv.  gold  bonds  due  Oct.  1  1928, 
$12,000,000.  less  $4,928,000  (as  contrasted  with  $4,549,000  June  30  1922) 
retired  through  sinking  fund,  and  $1,213,000  bonds  converted  into  Preferred 
stock. — V.  116,  p.  1278. 

Wabasso  Cotton  Co.,  Ltd. 

(Annual  Report — Year  ended  June  30  1923.) 

President  O.  R.  Whitehead,  Three  Rivers,  Que.,  July  18, 
wrote  in  brief: 

It  will  be  seen  that  the  result  of  the  year's  operation,  after  making  pro- 
vision for  all  charges,  including  bond  interest,  and  setting  aside  $100,000 
for  depreciation  of  property  and  plant,  shows  net  profit  of  $206,955.  From 
this  there  have  been  paid  during  the  year  dividends  at  the  rate  of  $4  per 
share,  amounting  to  $140,000,  and  the  balance  of  $66,955  has  been  added 
to  the  surplus  account,  which,  exclusive  of  the  general  reserve  account, 
now  amounts  to  $613,110. 

The  buildings  for  the  extension  to  the  plant  are  nearing  comnletion .  The 
machinery  is  being  delivered  and  everything  points  to  the  early  opera- 
tion of  the  plant . 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


♦Profit  for  year 

Int.  on  investments 

Total  income 

Depreciation 

Bond  interest  . 


1922-23. 
S303.177 
113,700 

$416,877 
100,000 
94,922 


1921-22. 

$347,550 

48.464 

$396,014 

100.000 

52,240 


1920-21. 
$386,698 
49.215 

$435,913 
100.000 
52.810 


1919.20. 
$443,710 
45,716 

$489,426 
100.000 
53,410 


Dividends ($4)140,000  ($4)140,000   ($4)140.000  ($8)140.000 

Transf.  to  gen.  reserve. .          500,000 

Sinking  fund 15.000  .             

Balance,  surplus 


$66,955        $103. 


$143,103  def. $303, 984 


*  After  deducting  all  manufacturing  and  other  charges  and  expenses, 
also  provision  for  income  tax.  but  before  providing  for  depr.  and  bond  int . 

BALANCE  SHEET  JUNE  30. 


1923. 
Assets —  S 

Real  estate,  build- 
ings, plant,  ma- 
chinery, &c 2.166,715 

Investment  in  other 

companies x2, 283,223 

Cash 40,523 

Victory  bds.,  &c.      558,867 

Accounts  receivable 

(less  reserve)...      284,699 

Inventories 400,772 

Deferred  charges..        66,535 


1922. 
S 


1.723,575 

1,551,672 

65,586 

723.719 

317,907 

358.81S 

30,766 


1923. 

1922. 

Liabilities— 

S 

t 

Capital  stock y  1 

,750,000 

1,750,000 

Mtges.    on    resid. 

property 



16,500 

First  Mtge.  6s 

851,000 

S6 1,000 

Mtge.  &  Coll.  Tr. 

Sk.Fd.  7%  bds. 

735.000 

Res.  for  sink,  fund 

15.000 

Deprec.  reserve 

71 7. 752 

617.752 

Accounts  payable. 

234,389 

182.103 

Loan  St.  Maur.  %  . 

Cot.  Mills.  Ltd. 

131,234 

Oper.  exp..  wages, 

war  taxes,  &c 

197,942 

252.010 

Bond     int.,     divs. 

payable,  &c 

55.907 

46,521 

General  reserve — 

500.000 

500,000 

Profit  &  loss  aect 

613.110 

546.156 

Total  (each  side)   5,801.334     4.772,042 

x  Investments  in  other  companies  include:  (1)  Bonds  of  St.  Maurice 
Vallev  Cotton  Mills,  Ltd..  at  cost,  $45,270;  (2)  bonds  of  Wabasso  Cotton 
Co.,  Ltd..  at  cost.  $36,654;  (3)  bonds  of  Shawinigan  Cotton  Co..  Ltd.. 
at  cost,  $117,880:  (4)  stock  of  Shawinigan  Cotton  Co..  Ltd..  at  cost.  $94,580; 
(5)  sundrv  investments  at  cost,  $16,220:  (6)  12.500  shares  of  $100  of  St. 
Maurice  Vallev  Cotton  Mills,  Ltd..  Common  stock,  being  the  whole 
issue,  $1,250,000;  (7)  bonds  of  St.  Maurice  Valley  Cotton  Mills,  Ltd.,  at 
cost.  $722,619  (No.  6  and  7  being  pledged  as  collateral  security  for  $750,000 
20-Year  Sink.  Fd.  Mtge.  &  Coll.  Trust  gold  bonds),  y  Capital  stock, 
authorized  and  issued,  35,000  shares  of  no  par  value  received  by  shareholders 
in  exchange  for  former  capital  of  17,500  shares  of  $100  each. 

\ote  — Contingent  liabilities,  bills  under  discount.  $205.241 :  guarantee  to 
bank  for  advance  of  Oxford  Knitting  Co.,  Ltd.,  $75,000. — V.  115,  p.  1427. 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  pa  ther  with  a  summary  of  the  items  of  great)  b1 

interest  which  were  published  in  full  detail  in  la<t   week's 
hronicle"  either  under  "Editorial  Comment"  or  •Current 
Events  and   Discussions." 

Wage  Increases. — T  .  ,v  Maine  KB.  voluntarily  Increased  wages 

of  mechanics  helpers  and   apprentii  -  r  annum 

— "Boston  Herald  '  Aug.  25. 

Buffalo  Rochester  .v  Pittsburgh  UK.  baa  also  Increased  wages  of  certain 
classes  of  employees  by  about  $160,000  per  annum. — '•Wall  Street  Journal" 
Auk.  25.  p.  5. 

Southern  Pacific  UK.  Increased  wages  of  trackmen  from  1  to  2c  an  hour 
and  of  employees  In  the  structural  department  15  per  month  — "Evening 
Post"  Auk.  21.  p.  11. 

Car  Faris  Increased. — Cleveland   Ky.  announces  effective  Sept     1  fares 
•will  t>e  advanced  from  1 1  tickets  for  ">(«•.  to  5  tickets  for  25c. — "Philadelphia 
-  Bureau"  Auk.  21.  p.  :i. 

Repair  of  Locomotives  -  Locomotives  In  need  of  repair  on  Auk.  15  totaled 
11.5/1.  or  lS.lr;  of  the  Dumber  on  line,  according  to  reports  filed  to-day 
by  the  carriers  with  the  Car  Service  Division  of  the  American  Railway 
Association.     This  was  an  increase  of  16  locomoth  lumber  in 

need  of  repair  on  Auk.  1.  at  which  time  there  were  11.555.  or  ]s  ; 

Of  the  total  number  on  Aug.  15.  reports  showed  10.IK7.  or  16  • 
need  of  heavy  repair.  This  was  an  Increase  of  1  !7  over  the  number  In  need 
of  such  repair  at  the  beginning  of  the  month.  There  were  also  on  \uk  1  "> 
a  total  of  1  ,084,  or  1.7'  of  the  number  on  line  in  need  of  light  repair  which 
was  a  decrease  of  101  compared  with  the  number  in  need  of  such  repair 
on  Aug.  1 . 

The  railroads  on  Aug.  1")  had  2,667  locomotives  in  storaRe  readv  to  he 
used  whenever  traffic  conditions  warranted.  This  m  an  increase?  of  117 
over  the  number  in  storage  on  Auk.  1. 

Car  Surplus. — The  railroads  of  the  United  States  on  Auk.  II  had  78  404 
surplus  freight  cars  in  good  repair  and  Immediately  available  for  service 
if  needed,  according  to  reports  filed  to-day  by  the  carriers  with  the  C  ir 
Service  Division  of  the  American  Railway  Association.  This  was  an 
increase  of  4.236  over  the  number  of  such  cars  on  Aug,  7. 

Of  the  total  number.  56.948  were  surplus  box  oars  in  good  repair  an 
increase  of  1.5S2  within  a  week,  while  there  also  was  an  increase  within  the 
same  period  of  200  in  the  number  of  surplus  coal  cars  which  brought  the 
total  number  for  that  class  of  equipment  up  to  6.293.  Surplus  stock  cars 
in  good  repair  totaled  3.922.  which  was  a  reduction  of  51  cars  romp, red 
with  the  number  on  Aug.  , .  but  an  increase  of  2.141  was  reported  in  the 
number  of  surplus  refriKerator  cars  which  brought  the  total  to  10  136 

Car  Shortage.— The 'reported  car  shortage  on  Aug.  14  amounted  to  8.315 
cars,  a  reduction  of  1.834  compared  with  the  total  on  Vug  7  Shor 
in  box  cars  amounted  to  2.329.  a  decrease  of  833  within  a  week  while  the 
shortage  in  coal  cars  totaled  4,193.  a  reduction  of  704  under  the  reported 
shortage  on  Auk  .  Reports  showed  practically  no  shortaKe  in  other 
classes  of  equipment . 

Matters  Covered  ^"Chronicle"  Aug.  25.— (a)  Railroad  loading  of  freicht 
remains  heavy,  p.  839  (b)  Atchison  Topeka  &  Santa  Ke  RR  to  deposit 
money  to  loan  farmers,  p.  846.  (c)  Xational  Bank  of  Commerce  in  New 
York  indicates  brighter  outlook  for  railroads,  p.  862. 

Algoma  Eastern  Railway  Co. — Annual  Report. — 
See  Lake  Superior  Corp.  under  "Reports"  above. — V.  116.  p.  1048. 

Altoona  i  Pa.  I  &  Logan  Valley  Electric  Ry. — Buses 

The  Logan  Valley  Bus  Co.,  a  subsidiary,  has  applied  for  permission  to 

start  two  new  bus  routes  in  the  dty  of  Altoona.    Pa.,  as  feeders  ,„  the 
traction  line. — \  .  112,  p.  19.6. 

Apache  Ry. — Mortga  — 

The  I.-S.  C.  Commission  qn  Aug.  22  authorized  the  company  to  issue 
second  mortgaKC  note  of  $455,000,  to  be  delivered  to  the  Atchison  Topcl 


a 
Topeka 


&  Santa  re  Ry.  in  partial  repayment  of  advances  made  by  that  comn-inv 
The  note  is  to  be  dated  Jan    1  1021 .  to  bear  Interest  from  its  date  at       e'r  r e 
of6'/c  per  annum,  and  will  be  payable  Jan.  1  lQ.Stj. 


Boston  &  Maine  RR.— Guaranty  Payment  — 

The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasurv 
.   .yment  of  1620.615   to   the  company   in   final    payment    of  the  carriers- 
account  with  the  l.miTiiiimil   under  the  six  months  guarantee  provision  of 
OSportaUon  Act  .      This  make,  a  total  of  .$1 1 .220..il.-,  paid'thecirHer 


pa 


—  V.   117.  p    .'07.  S6 


Brooklyn-Manhattan     Transit     Corp.  —Resumption     of 
On   Four  Brooklyn   I.  -  .  uihl. — 


S 


i 


Central  Illinois  Public  Service   Co. — Conaol.     \  on,;,.;  ,1 

The  stockholders  on    \uk    'i'i  voted  to  consolidate  the  Centr.i   riii.,„il 

olidatlon  la  to  enable  the  consolidated  corporation 

,!s„,'':r,^:r;:.v,',„':r'"'r,','",'.'".'s  u2<i«»\more  favomwe  conditio,,' 


Illinois 

The  purpose 

to    fllianii 

than   those  no*    controlling       The  consolidated  corpor at  ion"  will'  ",',lo','„"",'C 
1UOW.  ting  mortgage  ol   the   Middle   U  es,    |\,„,  r  Co      „»', V,-   ' ',', 

for  future  financing  which  are  more  elastic  and  favorable 


corporation.  In  addition,  the  consolidation  provide*  for  t 
Issuance  of  [2  shares  of  Prof  stock  Tor  cash  The  remaining  authorized 
»har<-.  of  the  consolidated  corporation  will  i„-  ,,.,„  i  from  time  to  time  is 
required  for  proper  corporate  purpo  • 

Tin-  total  authorized  capital  stock  or  the  consolidated  comaui  win  i„. 
Preferred  $10.1  •  and    10,  >«  of  Prefixed  without 

par  value,  and  200.000  shares  of  Common  without  par  value 

The  •  I  the  I'r.  i  both    hat  „l  without 

i  ....  i.  .  1 1  i ...... , ,  i...  i  ,,.  .  ...  _ . 


rornmence   to  the  first   day  of  the  dividend    p 

fixed   by   I  hi-  board  of  ■  |M  ||, .,]('_ 

daUon,  dissolution  or  winding  up  holders  of  the  I *rel  It  led 

to  be  paid  in  rull  for  thi  ,  ,re  and  < I ■  %  idends 

All  of  the  I'n  f    Mock  i  >  u 

1'ref   stock  of  in,  .  tig  a  par  value  or  without 

■ 
aggri  i|  In-  issu.. i.    h  ,r--  for    hare,  in  exi  hange  for  or 

"I"-  lion  or  I'n-f    ^->..  i.  ,,f  the  Ce  Ural   Illinois   Public  Service  Co 

and  of  the  Middle  Wi  .   sf  the  Middle  Wral   Power 

i  lllnols  Public  Sen 
•  h   of  the  consolidated   corporation   no)    exceeding  in   the 

ige  for  or 
■     otral  Illinois  Publl 
Co. —  \  .  117,  p.  669. 


Carolina  Clinchfield  &  Ohio  Rw. — Listina.  Ba   IW.,<fce. 

The  Hem  \  ork  stock  -,-  has  authorised  the  listing  of  sx  000.000 

1st  at  Conaol    Mi.  -.  •  „...      \         or  ,n,, 

authorized  Issue  of  $50,000,000.  $9,500,000  Series  "A"  bonis  nave  been 
authorised  by  the  1     8.  (      <  -i  in  of  which  (a)  $8,000,000  h.,\e  Un-n 

ri  r  cash  and  the  ;  .  ;her  with  other  moneys  In  the  corn- 

pan]  s  treasury  have  been  used  to  repaj   Government  loans:  and    m  the 

■  reimburse  the  company's  treasury  for  install- 
ments of  Equipment  Trust  obh.  id  during  the  period  of  Jan.  1 
1921  to  Oct.  I  1922,  and  disbi  for  road  and  equipment  during 
the  same  period. 

idrnscd  Income  Account  for  12  Months  ended  April  30  1923. 

Freight  revenue $7  Total  non-oper.  income..         164.420 

Other  tranap.  revenues. .  

Total  incidental  revs 45.049       Gross  income $3,026,932 

_                                        Deduct — 

Total  oper.  revenues..  $S. 159. 916   Int.  on  funded  debt $1,145 

Railway  oper.  expenses..     5.457,742   Int.  on  equip    trusts 355.500 

Int.  on  unfunded  debt 40.666 

Net  rev.  fr.  ry.  oper..   $2,702,173  Rent  for  1.                    s   ...                 900 

Railway  tax  accruals 605,000  Miscellaneous  charges                  9.879 

uncollectible  ry.  rev 902  

,,   .,  Total  deductions $1,577,920 

Railway  oper.  income.   $2,096,271  ' 

Equip,  rents — net  credit.       $773,896  Inc.    (oxcl.   or  int.  on 

Joint  facility  rent D  debentures) $1,449,011 

Int.  on  income  debs 300.000 

Net  ry.  oper.  income..   S2.S62.5U        Net  income $1,149,011 

Consolidated  General  Balmu                     of  April  30  1923. 
Is —                                                  1      Liabilities — 
Investment  in  road $52,431,485  Common  stock 


do  equipment 

Other  invest  meats 
Equip,  funds  on  deposit  . 

< '  .^li 

gta   C  SO  In  transit . 
Deposit    for   principal   & 
interest    obUgatiOI 

Loans  A:  bills  receivable. 

Traf.  &  car  service  bate.  - 
Net  bal.  rec.  from  agents 

.V    conductors 

Mi-ce|.  accts    receivable- 
Material  A:  supplies 

U.  S.  RR.  Admin 

Deferred  assets 

Int.  on  bonds  owned 

Unadjusted  debits 


15.041 

4  ,32 

O.0O0 

2      : .  1  .->:. 


$25 

1  'referred  stock 11 

-term  debt . 


Kquipment    trti- 

Audited  vouchers 

45.320   Wages  payable 

Traf.  h  i-  ,r  service  bals.. 

8.965   Miscel.  accts.  payable 

17,430   Spartanburg     Land     Oo, 

118.150       deposit  account 

Unmatured  int.  accrued. 

3.564    Interest  matured  unpaid. 

itiS   Fund,  debt  matured  unpd 

785.612    Unadjusted    credits, 

163   Add'ns  to  prop,  through 

1.136.151         income  A  surplus 

1 .354   Profit  &  loss 

1.318.139 


OOO.OftO 
500.000 

435.025 

359  B27 

656 

7    111 

5.000 
.771.195 

54  1".". 
..S3, 1. 105 


Total. $78,586,324       Total $78,586,324 

The  Atlantic  Coast  Line  and  the  Louisville  &  Nashville  railroads  h  ivc 
joined  in  an  application  to  the  Georgia  P.  s.  Commission  for  a  rehearing 
»f  their  joint  petition  for  permission  to  lease  the  Carolina  Clinchfield  A 
Ohio  RR..  which  was  recently  disapproved  by  the  Commission. — V.  117. 
p.  781 

Chesapeake  &  Ohio  Ry. — New  Yice-Presdent,  &C. — 

Herliert  Fit /pal  rick  of  Huntington.  W.  Va..  has  been  elected  Vice- 
President  and  General  Counsel,  succeedins  Henry  T.  Wickham. 

The  directors  have  authorised  appropriations  of  more  than  $500,000 
for  improvements.  Including  double  tracking  of  the  company's  northern 
line  for  four  or  five  miles  outside  of  \Va\  erly.Ohio. — V.  11, .  p.  669. 

Chicago    Elevated    Rys.    Collateral    Trust.  —  Time    Ex- 
tended.— The  reorganization  commit  tec,  Charles  ES.  Mitchell, 
Chairman,  lias  issued  a  notice  to  holders  of  the  2-Year 
Secured  Gold  notes  and   10-Year  r>',    Debentures,   to  the 

effect    that    the   time  for  m airing  deposits  of  st-eiirit ies   under 

the  terms  of  the  plan  of  reorganization  has  been  extended  to 
Sept.  25.     The  committee's  statement  says; 

In  order  to  afford  further  opportunity  for  the  holders  of  the  obligation 
mentioned  above  to  participate  In  the  benefits  of  the  reorganisation  plan 
dated  July   1  1   1023,  the  tune  for  making  deposits  under  the  plan  has  been 

extended  to  Sept .  i>">  1923  without  penalty.     Thereafter  do  deposits  will  be 
pted  except  on  such  terms  and  with  such  penalties,  if  any.  as  may  be 
stipulated  by  the  committee. 

More  than  92'  I    Of  the  Secured  Oold  notes  and  a  substantial  percentage 

of  the  pi  Vear  0      debentures  have  been  deposited  subject  to  the  plan. 

:nties  mav  be  deposited  with  Xational  City  Hank  \'e«  York,  or  with 
Continental  &  Commercial  Trust  .\;  Savings  Bank,  Chicago,  depositaries. 
(See  also  V.  117,  p.  323    138,  7 

/'  -   -     ed   Stockholders.  G  'ice  of  Legal  Action  against 

Proposed  Reorganization. — 

\  corneys  for  the  preferred  stockholders  have  notified  the  company  and 
the  reorganization  committee  that   an;    exchange  of  securti  tens 

toward  ihe  proposed  reorganization  «iil  be  met  with  legal  action  i>\   the 

preferred    stockholders.      George    P.     kochler.    Chairman    of    the    Preferred 

stockholders'  Commit  lee,  claims  thai  on  the  new  basis  of  reorganized  capital 
10,  there  remains  .,  balance  of  $2,318,432,  equivalent  to  an 
equity  of  si  1  a  share  on  thi        1       •  sii,res  of  preferred  stock,  while  the 
proposed  plan  makes  no  provision  for  it.     \.  117,  p.  781,  138,823. 

Chicago  &  Erie  RR.      /  a  Income  Bonds. — 

1   Brie  Kit   helm      V.  114.  p.  2  167. 

Cincinnati  Newport  &  Covington  Ry.      Wagi   In,    MM. 
The  company  has  new  wage  agreement  with  its  employees  on  the 

same  basis  ,,r  the  award  <>f  the  arbitrators  in  the  wage  dispute  of  the  Oln 
ctnnatl  Ni  on  Light  .v  Traction  Co.     The  ne«  agreement 

OS  on  .lime  30  192  I  and  is  retroactive  to  Aug    6.      I  Mat  form  men  arc  to 
.-.in  in.  111  hour,  from  is  to  :. ;  cents:  curve  cleaners  are 

■    |'l  cent-    an  ll  nir.  an  increase  of  8  Cents;  crane  men  are  to  r. 
cent-,  an  increase  oT  16  cents  an  ho  ir        V     116,  P-   Is 

Cleveland  (Electric)  Ry.      Fares  Advanc< 
Effective  to-daj   (Sept.  1    fares  in  Cleveland,  Ohio,  were  advanced  from 

11    tickets   for  to   ri\e   for   2.r>   cents       Cash    fares   will   remain   at 

n-lth  one  cent  for  transfer      \    116,  p  3006, 

Detroit  United  Ry.      Ordered  to  Rei  cks. — 

The  River  Rouge  .Mich  i  Council  his  ordered  the  company  to  remove 
all  its  tracks,  polos  wires  and  equipment  from  the  streets  of  River  Rouge 
within  90  days.  The  posslbllii >  of  a  compromise  between  Use  city  and  the 
company  has  been  admitted,  however      v.  117.  p.  7M 

Elmira  Water,   Light  &   RR.   Co.      Abandonment. — 
The  company  recntu  applied  to  the  Sen   Vorli  P    S    Commission  for 
authorlt)    to  abandon  II  Lake  division,  running  from   llorscheads 

in.  Montour  and  Pbt    \     i       This  division,  it  is  stated,  U 
operating  at  a  loss      \  .  116.  p.  II 

Erie  RR.     Interest  on  Chicago  A"  Erit   Tncomt  Bonds. — 
Notice  Is  given  that  5'     Interesi    for  the  ve,r  ending  June  30  1923  will 

liurcli  St..  N      i      '    ity.  OCl  .   1  .  on  the 

RR  Non  cuinuiaiiM-  Income  6s  due  Ocl  i 
1082.  V.11  prior  coupon*  of  these  bonds  must  be  surrendered.  These  bunds. 
with  tl  are  owned  b}   the  Krie  IIH„  and  are  pledged 

under  the  1st  Consol.  Mtge.  dee  J  \     1 17.  p    86,  663. 

Galesburc     III.     &   Kewanee  Electric   Ry.  —  Receiver. — 
kt.iI  Manager  I;    ll    llayward  has  been  aopolnted  receiver  bi  Circuit 
Court  Judge  C  e.  111.,  on  the  appllcal  ion  of  the  bond- 

holders'  committee      \  .  113,  p.  ~'.'2. 

Georgia    Railway   &    Electric   Co.— Bond    Apph 
The  compan)  has  made  application  to  the  Georgia  P    B    Commission  tog 
authorlt)  91.000  Ref.  &  Improv.  Mtgi  SlnklngFuna 

Cold  lionds    to  be  dated  Jan.  I  1909.  and  to  mature  Jan    I  I'M'",  the  pro- 


Sept.  I  L923.] 
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ceods  to  be  used  in  paying  f(  I   tdditiona  and  extensions  to  it-*  plant 

and  properties,  made  Jan.   l   1923    to  and  Including  June  SO  1923.     This 
application  »iii  be  board  Bept.  n      v.  LIS,  p    208 

Grand  Rapids  Ry.     Wmi*   Increase. — 

\  decision  baa  been  reached  In  the  wage  oontrojrers]  between  the  em 
ploj  eea  and  the  company  »  hereby  the  men  «  ill  recch  o  an  Increase  of  3  cents 
.in  in  hi  i-  o\  rr  the  prevatlln  •  schedule      The  now  wage  scale  In  cents  per  hour 
>\iii  be  as  follows    First  ii  months,   19  cents;  thereafter,  .">i  cenl 
atora  of  one-man  ens  will  receive  5  oents  additional.     The  ernpli 
•ought  70  and  75  cents,  respectively.     The  new  scale  Isroi  roactlve  to  May  1. 

\      1 16,  p.   1 177. 

Greenbrier  &   Eastern   RR.      Stock  ted. 

The  I  8.  0.  Commission  on  Aug,  21  authorized  the  company  ti>  Issue 
SI  jOOO. 000  of  capital  stock  at  "'"•  ($100)  fores 

Thecompanj  was  incorporated  on  Jan .  30  1919  in  West  Virginia,  with  an 

.mill. in.  ill  capital  Murk  or  150.000,  which  was  Increased  to  $.501). 000  on 

ch  1  1920.  with  a  further  increase  on  Noy    13  1920  ti  lOO.     The 

construction  of  the  company's  lino  of  railroad  was  commenced  in  1920  and 

was  completed  ami  operation  was  begun  in  August .  1921 . 

Illinois  Power  and  Light  Corp. — Acquisition. — 
The  company  has  contracted  to  purchase  (he  Common  stock  of  the 
Mexico  (Mil1  utilities  Co.  The  now  properties  consist  «>f  a  power  plant 
located  at  Mexico,  Mo.,  and  a  gas  plant  capable  of  turning  out  150,000 
cu.  ft.  of  gas  per  day,  and  water  works  with  a  capacity  of  600,000  gallons 
dally,  and  heating  plant.  The  electric  plant  has  a  capacity  of  4,008  h.  p. 
daily.  Including  ample  space  for  the  installation  of  additional  units  as  ilio 
business  requires.  The  Mexico  Utilities  Co,  serves  17  towns  with  electric 
power  and  light.  The  population  of  these  towns  Is  estimated  to  be  around 
100.  The  Mexico  company  has  outstanding  $600,000  1st  Mtge.  bonds. 
$379,050  7%  Cum.  l'ref.  stock,  $10,000  6°;  Cum.  IYef.  stock  and  $300,000 
Common  stock. 

Stock  to  Employees. — 

The  company  is  offering  to  its  employees  7r;.  Cumul,  Pref.  stock,  at  a 
price  to  vield  7  !  Approximately  $525,000  of  this  issue  has  Deen  sub- 

scribed for,  to  date. — V.   117.  p.  894. 

Indiana  Columbus  &  Eastern  Traction  Co.  —  Wage  Inc. 

An  Lgl'OOment  has  boon  reached  between  the  company  and  its  employees 
whereby  wages  of  interurban  and  city  conductors  and  motormen  will  be 
increased  5  cents  an  hour,  and  of  brakemen.  ti  cents  an  hour,  retroactive 
to  Aur.  lti  1923.  The  new  wage  scale,  effective  for  one  year,  follows: 
(1)  Interurban  conductors  and  motormen:  1st  three  months.  41  cents 
per  hour:  next  nine  months.  49  cents:  thereafter.  52  cents.  (2)  Interurban 
brakemen:  straight .  10  cents  an  hour.  (3)  City  lines  iBellefontaine.  Ohio). 
1st  three  months.  39  cents:  next  nine  months.  44  cents;  thereafter.  49  cents 
The  trainmen  had  asked  for  an  increase  of  10  cents  an  hour. — V.  117,  p.  86' 

International-Great    Northern    RR. — Listing. — 

The  New   York   Stock  Exchange  has  authorized   the  listing  of  voting 
trust  certificates  representing  $7,499,100  of  the  Common  stock,  par  $100. 
General  Balance  Sheet  as  at  Dec.  31  1922. 


Investment,  road $45.22(1.272 

Investment,   equipment.     4,583.163 

Sinking  funds 

Deposits  in  lieu  of  mort- 
gaged property  sold 

Miseel.  physical  property 

Inv.  in  affll.  cos.— stock. 

In  order  t»  reconcile  val- 
ues as  shown  above 
with  par  value  of  sees, 
of  new  co .  issued  in  re- 
organizatin,     deduct.. xl2. 852. 357 


1.311 

3.951 

7.409 

1.008,546 


Liabilities — 

Common  stock $7,500,000 

1st  Mtge.  bonds 17,250.000 

Adjust.  Mtge.  bonds 17,000.000 

U.  S.  Govt,  notes 2,400.000 

Equip.  Trust  obligations        370.000 
Traffic     &     car     service 

balances  payable 1.400.865 

Audited     accounts     and 

wages   payable 1.468,079 

Miscellaneous      accounts 

payable 

Interest  matured  unpaid. 
Unmatured  int.  accrued. 
$37,972,296;  Unmatured  rents  accrued 
5.723.994   Other  current  liabilities.  _ 

442.060   Deferred  liabilities 

453.571    Tax  liability 


33.S04 

583,277 

26.083 

13.262 

18.309 

709 

2,071 

htissvi 


Other  deferred  assets 

Rents  &  ins.  paid  in  adv. 
Other  unadjusted  debits. 


Cash 

Traf.  &  car  serv.  bal.  rec 
Agts.  &  cond.  bals. — net 
Miseel.  accts.  receivable.         526.570   Other  unadjusted  credits 

Materials  &  supplies 1,903.019  Additions     to     property 

Loans  &  bills  receivable.  148       through  inc.  &  surplus  1,441 

"Working  fund  advances.  53.7 IS   Sinking  fund  reserves 1.129 

XJ.    S.    Govt,    guaranty  |  Profit  and  loss  balance..  1,579 

account — net 451,8401 

533.131| 

8.1871  

670.958       Total  (each  side) $48,739,492 

x  Owing  to  the  prospect  of  receiving  further  amounts  when  the  reor- 
ganization is  complete,  together  with  the  possibility  of  receiving  sums 
in  connection  with  litigation  conducted  by  the  receiver,  it  is  expected 
that  this  figure  and  the  cash  assets  will  be  increased  in  the  future. — V. 
117.  p.  86. 

International  Ry.,  Buffalo,  N.  Y. — New  Bus  Subsidiary. 

The  company  recently  received  a  permit  from  the  Xew  York  P.  S. 
Commission  for  the  operation  of  buses  on  Bailey  Ave.  between  Broadway 
and  the  north  city  line  in  conformity  with  operating  rights  granted  by  the 
City  Council  of  Buffalo.  X.  A".  The  International  Bus  Corp.  has  been 
organized  with  an  authorized  capitalization  of  S100.000  to  take  care  of  the 
bus  operations. — V.  117,  p.  208.  86. 

Interstate  Public  Service  Co. —  To  Pay  Bonds. — 
The  S990.000  5"^.  bonds  of  the  Louisville  &  Southern  Indiana  Traction 
Co..  due  Sept.  15.  will  be  paid  off  at  maturity  or  upon  earlier  presentation 
at  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago.     See  also 
Y.  117,  p.  553. 

Kansas  City  Southern  Ry. — Equipment  Trusts  Scld. — 
The  National  City  Co.  and  Ladenburg,  Thalmann  &  Co. 
have  sold  at  prices  to  yield  from  5.30fc  to  5.65^  SI ,620,000 
514%  Equip.   Trust  Gold  Certificates.   Series   "E,"   issued 
under  the  Philadelphia  plan  (see  advertising  pages). 

Dated  Sept.  1  1923.  Serial  maturities  of  $108,000  per  annum.  Sept.  1 
1924  to  Sept.  1  1938.  both incl.  Denom.  $1.000 c*.  Divs.  payable  M.  &  S. 
Kansas  City  Southern  Ry .  unconditionally  guarantees  payment  of  principal 
and  dividend  warrants  by  endorsement  on  each  certificate.  Certificates 
and  dividend  warrants  payable  at  the  office  or  agency  of  the  trustee  in 
New  York  City,  without  deduction  of  Federal  normal  income  tax  not  in 
excess  of  2%.  Bank  of  North  America  &  Trust  Co..  of  Philadelphia, 
trustee . 

Issuance. — Subject  to  authorization  by  the  I.-S.  C.  Commission. 

Security. — The  certificates  are  to  be  issued  to  provide  for  part  of  the 
cost  of  the  standard  new  railway  equipment  as  follows:  10  Mallet  type 
locomotives  and  500  steel  frame  box  cars.  The  foregoing  equipment  is  to 
cost  approximately  $2,161,000.  of  which  over  25%,  or  $541,000.  is  to 
be  paid  by  the  company  in  cash. 

Earnings. — During  the  10-year  period  ended  Dec.  31  1922  the  company 
earned  its  fixed  charges  on  a  yearly  average  of  1.75  times  annually.  For 
the  7  months  ended  July  31  1923  the  company's  total  operating  revenues 
amounted  to  S12.S82.2S9.  an  increase  of  $1.6b5.555.  or  15%,  over  the  first 
7  months  of  1922.  Xet  revenues  after  deduction  of  taxes  for  the  first  7 
months  were  $2,703,334.  an  increase  of  S626, 190.  or  30Ti. — V.  117,  p.  325. 

Lake  Superior  &   Ishpeming   Ry. —  To  Consolidate. — 
The  stockholders  of  the  Lake  Superior  &  Ishpeming  Ry.  and  the  Munising 
Marquette  &  Southeastern  Ry.  will  vote  Oct.  30  on  merging  both  corpora- 
tions into  a  new  corporation,  the  Lake  Superior  &  Ishpeming  Railroad. — 
V.  114.  p.  738. 

Lima  City  Street  Ry. —  Service  Resumed. — 
Service  on  the  company's  lines  in  Lima,  O..  has  been  partially  resumed 
■following  the  strike  which  began  at  midnight  on  Aug.  11.     The  men  de- 
manded recognition  of  the  union  and  an  increase  in  pav  of  10  cents  an  hour. 
—V.  116.  p.  2388. 

Madison  (WisJ  Rys.  Co. — Dividends — Stock  Offered. — 
The  directors  recently  declared  the  regular  dividend  at  the  rate  of  7<^ 

per  annum  on  the  Preferred  stock,  together  with  a  bonus  at  the  rate  of  1  ^ 

per  annum,  all  payable  Aug.   1   1923. 


The  Southern  \\  I  icon  In  Securities  of  Madlaon,  w  ifferlng  for 

red  stock,  the  proc Is  to  in-  used  to  retire  the  oul 

standing  debenture  notes  of  i  he  camp  mj       1200.000  of  the  Prefei  n 

I   for  sale  under  nuthorit)    of  the   Wisconsin    Kit.  Cominl     Ion 
Of  thla  amount  approximately  $90,000  haa  been  aok]      \.  118,  p    Mil 

Miami     Fla.i   Traction  Co.      h  n. — 

The  company  recent!  m  from  Judgi  a  In  the 

Circuit  Court   to  ili-.s..|\|.        V.    I  1 .1 .   p     L'.'ill 

Milwaukee   Electric    Ry.    &    Light    Co.       Bonds    Said. 

Dillon.  Read  &  Co.,  Harris,  Forbes  <8  Co.  and  Spencer  Trask 
&  ('o.  Lave  sold   a1  '.is',  and    int.,  to   yield   over  6.10%, 
110,000,000  69!    Ref.  &  Isl   Mtge.  Gold  bonds,  Series  "C" 
(sec  advertising  pag* 
Dated  June  I   1921       Due  Sept    l   1953.     Internal  (from  8epi    l   1923) 

payable  M.  A   S.  in   Nen    York   «iili  tut   deduction  for  any   Federal  normal 

Income  tax  up  to  2%.  Penna.  t-mlll  tas  refunded.  Central  Onion  Trust 
Oo.,  New  York,  trustee.     Denom    SI  000  ind  Red    aa  a  whole, 

or  in  part  by  lot.  on  any  Int.  date  to  and  lncl   sent,  i  1924  al  105  and  inl 
with  successive  reductions  In  redemption  price  or  ',  ofi';  during  each  is 
months'   period  thereafter. 

Sinking  By  mortgage  provision  the  cempany  covenants  ■<•  pur- 

chase and  retire  i ' .   per  annum  of  the  bonds  of  this  series  if  obtainable  at 

or  below    par  and    interest 

Listing.    -Application   will   be  made  in  due  course  to  list  on  the   N 
York  stock   Exchange. 

Tstuanee.  Application  lias  been  made  for  approval  of  this  i  sue  by  the 
Wisconsin  RR.  Commission. 

Data  From  Letter  of  John  I.  Beggs,  President  of  Company. 

Company. — Does  the  entire  commercial  electric  light  and  power  and  steam 

heating  business  in  the  City  "f  Milwaukee  and  suburbs  Also  owns  or 
controls  substantially   the  entire  street    railway   business   in   this  territory 

and  most  of  the  interurban  railway  service  throughout  an  extensive  sur- 
rounding  district,  Including  the  cities  of  Kenosha.  Burlington,  Waukesha. 

WatertOV/n,  Sheboygan  and  Racine,  in  which  last-named  city  it  owns  and 
operates  the  local  street  railway  system.  Company  also  supplies  electric 
■lower  to  nearly  all  of  the  utilities  in  the  southeastern  section  of  the  State 
of  Wisconsin.  The  area  served  comprises  more  than  1.000  square  miles 
and  has  a  total  population  in  excess  of  850.000. 

Earnings    Years    Ended   Dec.    31. 

Gross  Net  Interest  on 

Revenues.  Income.     Funded  Debt.      Balance. 

1913 $7,507,045     S3. 121.960     $1,404,372     $1,717.  5*8 

1015 7,482.806      3.072.108       1.452.460       1.619 

1917 10.309.614       3.445  894       1.217.670       2.228,224 

1919 15.033.986       4.679,710        1.731.650       2.948.060 

1921 18,463,532       5.149.158       1.896.887       3.252.271 

1922 19.493.012       5.688.081        2.111.100       3.576.981 

x  1923 21.449.741       5.930.523       2,143.787       3.786.736 

x  12  months  ended  July  31 . 

Net  income  after  taxes,  available  for  interest,  depreciation  and  dividends 
for  10  years  ended  Dec.  31  1922,  average  2.49  times  interest  charges  on 
funded  debt. 

More  than  61%  of  net  income  for  the  12  months  ended  July  31  1923  was 
derived  from  electric  light  and  power  business. 

Dividend  Record. — Company  has  paid  dividends  as  due  since  1900  on  its 
Preferred  stocks  (S10.131.800  outstanding  July  31  1923),  and  commencing 
1903  has  paid  dividends  at  rates  averaging  over  8%  annually  on  its  Com- 
mon  stock    (SI  1.250 .000   now   outstanding). 

Valuation. — The  Wisconsin  RR.  Commission's  valuation  as  of  Jan.  1 
1914  of  the  physical  property  of  the  company,  together  with  subsequent  net 
capital  expenditures  to  July  31  1923.  aggregates  $62,471,711  (exclusive  of 
S3. 050. 209  of  materials  and  supplies  on  hand),  compared  with  a  total  of 
$46,284,500  of  bonds  which  will  be  outstanding  in  the  hands  of  the  public 
upon  completion  of  this  financing,  of  which  S22.237.500  are  Ref.  &  1st 
Mtge.  bonds  (comprising  S12.237.500  Series  B  and  $10,000,000  Series  C). 
Based  on  the  Commission's  valuation  and  such  subsequent  net  capital  ex- 
penditures, together  with  other  net  tangible  assets,  the  company's  Preferred 
and  Common  stocks  have  an  aggregate  value  of  more  than  $25,000,000  as  of 
July  31  1923.  „ 

Purpose. — Proceeds  will  be  applied  to  payment  of  S3 .600,000  5-Year  7  c 
notes  due  Nov.  1  1923.  to  reimbursement  of  expenditures  incurred  for  prop- 
erty additions  and  to  provide  funds  for  further  additions  to  the  company's 
plants  and  system. 

Management  and  Control. — Company  is  an  important  part  of  the  North 
\merican  Co.  system  and  since  its  organization  in  1896  its  operations  have 
been  under  that  company's  control. — -V.  117.  p.  554. 

Minneapolis  &  St.  Louis  RR. — Protective  Committee  to 
Examine  Physical  Properties — Asks  Deposit  of  Bonds. — 

As  a  result  of  the  recent  receivership  the  protective  committee  for  the 
1st  &  Ref.  Mtge.  4%  50-year  Gold  bonds  of  the  company  and  the  1st  & 
Ref.  Mtge.  4%  50-year  Gold  bonds  of  the  Iowa  Central  Ry.  has  engaged 
the  engineering  firm  of  Coverdale  &  Colpitts  to  make  a  detailed  examination 
of  maintenance  and  operation  of  the  properties. 

A  notice  to  bondholders  Aug.  27  says  that  the  engineers  will  be  asked 
to  inquire  into  the  condition  and  character  of  property  covered  by  mortgages 
securing  the  bonds  and  report  their  views  as  to  the  probable  future  prospects 
of  the  railroads.  Holders  of  the  bonds  are  asked  to  deposit  them,  with  the 
Sept.  1  coupons  attached,  with  the  Empire  Trust  Co.  on  or  before  Sept.  20. 

The  committee,  headed  by  J.  S.  Bache.  includes  LeRoy  W.  Baldwin 
(Pres.  Empire  Trust  Co.).  F.  Q.  Brown  (of  Redmond  &  Co.).  Charles 
Hayden  (of  Hayden,  Stone  &  Co.)  and  DeWitt  Millhauser  (of  Speyer  & 
Co.).  E.  P.  Goetz.  42  Broadway,  N.  Y..  is  Secretary,  and  Alfred  A. 
Cook  is  counsel. — V.  117.  p.  894.  554. 

(Julius  S.  Bache  has  resigned  as  Chairman  of  the  board  and  as  a  director 
while  I.eroy  W.  Baldwin  and  F.  Q.  Brown  have  resigned  as  directors. 
Resignations  became  effective  as  of  July  26.] — V.  117.  p.  894.  554. 

Munising  Marquette  &  Southeastern  Ry. —  To  Con  sol. 
See  Lake  Superior  &  Ishpeming  Ry.  above. — V.  115,  p.  183. 

Nashville  Chattanooga  &  St.   Louis  Ry. — Earnings. — 

President  W.  R.  Cole  is  quoted  in  substance:  "We  more  than  earned 
our  year's  dividend  and  our  fixed  charges  for  a  half  year  during  the  first 
6  months  of  1923.  We  earned  aoout  S2 .000.000  for  dividends  and  fixed 
charges  the  first  6  months.  Fixed  charges  for  that  period  amount  to 
S750.000.  That  leaves  us  about  SI  .250.000  (or  aoout  $%>  for  dividends 
on  the  S16. 000.000  stock.  The  outlook  for  the  last  half  of  \92A  is  bright. 
Traffic  for  July  was  slightly  in  excess  of  what  it  was  in  June  and  net  railway 
operating  income  for  the  month  amounted  to  S107.000.  We  are  spending 
a  great  deal  for  maintenance  of  equipment  and  way.  Last  year  vre  spent 
more  than  S8.000.000  and  this  vear  our  expenditures  will  be  substantially 
in  excess  of  that .  but  they  will  be  under  S12.000.000." — V.  116.  p.  2993. 

New  Orleans  Public  Service  Inc. — Bonds,  &c. — 
Definitive  1st  &  Ref.  Mtge.  5%  Gold  oonds.  Series  "A."  will  be  ex- 
changed for  temporary  bonds  at  the  Chase  National  Bank.  57  Broadway. 
N.  Y.  Citv.  or  Hibernia  Bank  &  Trust  Co..  New  Orleans.  La.,  on  and 
after  Sept.  4  1923.  (For  offering  of  these  bonds,  see  V.  115.  p.  1942.  2047.1 
S.  Z.  Mitchell.  President  of  the  Electric  Bond  &  Share  Co..  N.  Y..  has 
been  elected  a  director.  Mr.  Mitchell  will  represent  the  purchasers  of  the 
bonds  of  the  New  Orleans  Public  Service.  Inc. — V.  117.  p.  325,  87. 

New  York  Central  RR. — Suit.— 

The  company  has  started  an  equity  action  in  the  Supreme  Court  at 
Buffalo.  N .  Y.  ."for  a  permanent  injunction  to  restrain  the  municipal  authori- 
ties from  enforcing  an  ordinance  forbidding  the  use  of  steam  locomotives 
within  the  citv  limits  and  requiring  complete  electrification  of  the  terminal 
vards  at  Buffalo.  N.  Y.  The  electrification  ordinance  was  enacted  by  the 
City  Coimcil  of  Buffalo  in  1921.  The  railroads  were  given  until  Jan.  1 
1922  to  file  plans  for  electrification  and  until  Jan.  1  1923  to  abandon  the 
use  of  steam  locomotives  in  the  city.  The  railroads  did  not  comply  with 
either  of  these  provisions,  contending  the  ordinance  cannot  be  enforced 
and  that  it  is  illegal.  The  company  states  that  it  would  involve  an  expendi- 
ture of  more  than  S15.000.000  to  electrify  its  lines  in  Buffalo.  N.  Y.— 
V.  117.  p.  208. 

New  York  Chicago  &  St.  Louis  Ry. — Dividends. — 
Quarterly    dividends  of  1)4%    each  on  the  Preferred  stock.   Series  "A" 
and  the  Common  stock  have  been  declared  payable  Oct.   1   to  holders 
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S    pi      15.      Dividends   of  3r;    e.'irh    i>n    lK>th    the    Preferred    and 

mon   storks   «»f   the    new    consolidated    rompariy   ware    paid    July    H>: 

these  Utter  represents!  dividends  for  the  first  two  quarters  of  the  currant 

I  .  117.  p.  ST.  —V.  117.  .     - 

New    York    &    North    Shore    Traction    Co.  —  M  •  nicipal 
ation  of  Linet  Within  X .  Y.  City  Agreed  Upon. — 

William   Bownc  -  ;ipointed   by   Federal   Judge 

Robert  A.  Im-h  to  adjust  the  affairs  of  thi-  company,  has  announced  that  an 
agreement  has  been  reached  on  the  plan  of  operation  outlined  by  Assistant 
Corporation  Couns  I  Victory.      I'nder  this .plan  the  dty  is  to  under- 

take municipal  operation  of  the  lines  on  a  fifty-fifty  basis.  In  this  way 
the  profits  will  be  divided  between  the  city  and  the  bondholders  If  the 
agreement  is  approved  by  Judge  Inch,  it  will  then  be  submitted  to  the  Hoard 
of  Estimate  and  Apportionment  for  confirmation.  Operation  of  the  lines 
romised  within  a  few  weeks,  the  New  York  A  Queens  County  Ry. 
ha  vine  notified  Mr  -  thai  it  is  in  a  position  to  furnish  all  the  power 

needed—  V.    117.   p.   78 

Oswego  &  Syracuse  RR. —  T<>  Issue  Bond*. — 
The  company  the  I  -8.  C.  Commission  for  permission  to  issue 

$2. 000.000  1st  &  Kef.  Mtge.  bonds,  the  proceeds  to  be  used  in  p,rt  to  re- 
fund $1 .193.131  of  mortgage  bonds  now  past  due  and  the  balance  to  be  held 
for  future  capital  expenses.  The  Delaware  Lackawanna  A  Western  has 
asked  the  Commission  for  permission  to  guarantee  the  $2,000,000  Issue. — 
V.   117.  p    .    - 

Pacific   Electric    Ry. — Lot   Angeles   Pacific  RR.    Bonds. — 

The  Pacific-Southwest  Trust  A  Savings  Bank,  trustee,  will  until  Sept.  5 
receive  bids  for  the  sale  to  it  of  Los  Angeles  Pacific  Kit.  Co.  of  Calif.  1st 
f.  Mtge.  ">'  ;   Gold  bonds,  dated  Sept.  1  1903.  to  an  amount  sufficient 
to  exhaust  $11.880— V.  117.  p.  V,l. 

Pennsylvania-Ohio  Electric  Co. — New  President. — 

B.    MacCalla    has    been    elected    President,    succeeding   Garrett    T. 
—V.  117.  i>.  826. 

Pennsylvania  RR. — Number  of  Stockholders. — 

The  number  of  stockholders  on  Aug.  1  1923  totaled  140.586.  an  increase  of 
2.311  compared  with  July  1  1922.  The  average  holdings  Aug.  1  1923  were 
71.03  shares,  a  decrease  of  1.18  as  compared  with  a  year  ago.  Fori  i-rn 
stockholders  on  Aug    1  last  were  2.851.  a  decrease  of  25. — V.  117.  p.  895. 

Piedmont    N.  C.    Power  &  Light  Co. — Suspends  Oper'n. 

The  company  has  suspended  operations  of  its  2-mile  railway  from  Burling- 
ton to  Graham  and  Haw  River,  X.  C.  It  is  generally  understood  that 
the  line  has  not  been  paying  expenses.  It  is  rumored  that  a  new  company 
is  being  formed  to  take  over  the  line. — V.  109.  p.  1185. 

Pittsburgh  (Pa.'i  Railways. — Reorganization  Postponed. — 
The  Pennsylvania   I*.   S.   Commission  has  postponed  the  reorganization 
of  the  company  until  Oct.  15.  on  the  application  of  the  Philadelphia  Co.  and 
the  City  of  Pittsburgh—  V.  116.  p.  2516.  2389. 

Pittsburgh  &  Beaver  St.  Ry. —Fare  Tariff  Filed. — 
The  company  has  filed  a  new  tariff   effective  Sept.  17.  with  the  Pennsyl- 
vania   P.    S.   Commission.     The   tariff  increased   the  fare   between   Sixth 
Ymbridge.  Pa.,  and  Station  St..  Leetsdale.  Pa.,  from  5  cents  a  round 
trip  to  5  cents  each  way. — V.  109.  p.  077. 

Portsmouth  Dover  &  York  Street  Ry. — Sale. — 
The  property  was  sold  at  Alfred,  X.  H..  on  June  30  to  the  bondholders' 
committee.     The  trustee  under  the  indenture  securing  the  bonds  is  the  State 
Street  Trust  Co.  of  Boston.— V.   116.  p.  2885. 

Public  Service  Ry.  (N.  J.'. —  Jersey  Trolley  Situation. — 
The  company  has  filed  an  answer  in  the  New  ipreme  Court  at 

Trenton  in  the  mandamus  proceedings  brought  by  the  New  Jersey  P.  I". 
Commission  to  compel  the  company  to  carry  out  an  order  of  the  Commission 
that  BUI  lice  be  resumed  on  the  company's  lines.  The  return,  which  is 
signed  by  Frank  Bergen  as  attorney  for  the  company,  claims  tha.  the 
Increase  demanded  by  the  strikers  amounts  to  $1,000  000  yearly  and  that 
the  order  Of  the  Commission  to  resume  service  is  illegal  and  void  because  it 
is  not  supported  by.  but  is  against .  the  evidence  taken  by  the  Commission, 
for  the  reason  that  it  does  not  state  the  date  when  it  should  become  effective. 
The  company's  return  further  says  that  the  Commission's  order  is  void 
and  illegal  because.  If  Compliance  were  possible,  it  would  take  the  property 
of  the  company  for  public  use  without,  just  compensation,  in  violation  of  the 
State  and    Federal  constitutions. 

The  effeci   of  the  Commission's  alleged  failure  to  permit  compel' 

of  fare  is  said  by  the  return  to  have  been  "To  prevent  the  company 
from  earning  income  sufficient  to  maintain  and  operate  property:  to  prevent 
the  company  from  protoc.ing  it-  property  and  business  against  unjust 
and  unlawful  competition;  to  diminish  its  operating  efficiency:  to  take  prop- 
,n. I  BUT  vice  of  the  company  valued  at  $13,600,000  for  public  use  with- 
out ju-t  or  any  compensation,  to  destroy  credit  of  the  company  and  to 
cause  large  deficit*  to  accumulate." 

The  return  says  that  the  company  "did  everything  in  its  power  to  pcr- 
0  remain  at  work.    >ut  they  refused  to  do  ao."      The  re- 
turn also  says  that  the  company  has     a.  all  times  been  ready  and  willing 
afar  with  them  and  they  have  b<-on  so  notified 
In  reference  to  bus  operation  the  return  Bays  that   the  Commission  has 
approve*!  licenses  for  buses  to  operate  In  unlawful  competition  and      has 
for  a  long  time  and  is  now    permit t ink'  unlicensed  buses  to  operate  unlaw- 
fully in  competition  with  the  company." 

The  <  'ourt  is  requested  in  the  answer  to  relieve  the  company  of  the  obli- 

of  complying  with  the  Comm  -dor. 

The  Commission  in  a  statement  issued  Aug.  31  declan  ■  the  company  has 
thrown  out  a  smoke  screen  bj  attacking  the  Commission.  "The  answer 
ot  the  company  does  not  meet  the  issue  before  the  Supn  me  Court .  whether 
it  is  practicable  to  supply  service."  said  the  statement .  "It  evident  1\  can- 
not  meet   tins  question  In  proper  and  legal  waj 

rwer  to  the  Puhlii   -  ■  the  Board  has  withheld  aanc- 

tion  of  adequ  :  he  <  'ommlsslon  referred  to  the  Increase  In  transfers 

from   lc    to  2c  .  and  how   the  company  thereupon  appealed  to  the  1 

riei  Court  and  secured  a  temporarj  8c    fare   It  is  stated  that  the  corn- 
therefore  has  not  been  operating  on  rates  fixed  by  the  Board. 
hearing  before  the  Commission  on  plans  of  strike  settlement  sub- 
mitted by  the  P    B    Railway,  ■  majority  of  the  representatives  of  the  af- 
fect* to  discuss  the  plan. 
but  first  di                             the  company  resume  trolley  scr-. 

it  he  plan  i  >r,  >  \  Ided  a  solution 

for  the  dlfflcu  provided  raise  for  employees,  offered 

■  is  of  service  to  the  public  :it  ■  reasonable  r.ites  and  provided 

Flan    whereby    the   company    could   obtain    new    capital   when   necessary 
0  ■ssbouldl"  •>;  ■  ruler  State  control,  and  should  not 

!m-  licensed  by  various  muni'  \      ]  17  82 

'i:i«  annoui  m  to  bring  about 

■'lenient  of  the  trolley  situation       He  communicated  with    tttorney- 

ral   Thomas    !•'     Moran  nil   arranged   foT  a   eniifocni' 

iss  measures  U)  end  the  s.rlke  If  possible  bi  fore  La  b*1  I  that  the 

crowds  thai  ixnir  Into  the  uerrlton  covered  bj  the  Public  Service 
commodated       ft   >s  understood  that   Governor 

\ttorne\    (orieral    institute    (|iio    warranto    pro- 
ber, the  la  tit  r  to  order  resumption  of  s(r\  l< 

Pueblo   Union    Depot    &    RR.       To   Extend   B 

Tie    |272  bonds,  due  Sept      1  .   will   I 

permit   arrangements  being  completed  for  refunding  ol 

likely  to  be  done  through  long  term  bonds        \.,  del  '  out 

•at    Iwinds   are    held    by    banks    in    Denver    and    Pueblo. — 
\  .    I  13.   p     1I..7. 

Reading  Co.     Reading  Decision  Will  Not  />'<    Appealed. 

'IIh    Depart  men  I  of  Justice  announced    \ug    27    thai   tl  rnment 

would  n*  from  the   Philadelphia    Federal  Court  decree  of  Jut 

■  i  trust  «ult  against  the  Heading  am  I  railroad 

rh.it  one  of  the  longest  and  most  Important 
suir  tltuted  under  the  Sherman  law  has  Imimi  brought  to  an  end. — 

\       1  17.   p.   s,\ 

Richmond   Light  &   RR.      A  Irol,   Ae- 

on Corp.  under  "Industrials     l>clow. — v.  117. 
.26. 


$1,244,120        $942.43S 


Reading    Pa.    Transit  &  Lt.  Co. —  To  Aha nd en    -  . — 

The  Pennsylvania  P  9  Commission  recently  approved  of  the  applica- 
tion of  this  company  and  the  Xorristow  n  -  By.  Co.  to  abandon 
certain  service  on  De  Kall>  St.,  Xorristow  n.  Pa — V.  116.  ;     28t» 

Scranton     Pa.*   Ry.  —  To  Abando      I.     ■. — 

The  compar  oiled  to  the  Pennsylvania  P.  S.  Commission  for  per- 

mission to  abandon  its  Moosic-Plttston  line,  6  miles  Ion.  -ing  will 

lx'  held  by  the  Commission  on  Sept.  13  — V.  117.  p,  . 

Southern   Indiana   Gas  &  Electric  Co. — Purchase. — 
The  company  is  reported   to  have  recently  purchased  the  property  of 
the  Mt.  Vernon  Electric  Light  &  Power  Co.  for.  it  is  said,  about  $150,000. 
— \  .  116.  p.  1533. 

Southwest   Missouri   RR.--7'u  Extend  Bonds. — 
The  11,150  000  5'      bonds  of  the  Soutl.  Electric  Rv..due 

1  1923.  will  be  extended  until  Sept.  1  1928  at  6  -  •  -  .'>ject 

to  call  on  any  inter'  t  par  and  The  hanker- handling  the 

extension  are  Townsend.  Whalen  A  Co..  505  Chestnut   St..    Philadelphia 
and  I.iird.  Bisscll  A   Meads.   Wilmington.  Del. — V.  106.  p.  710. 

Third  Ave.  Ry.,  N.  Y.  City.— 395  Int.  on  Adj.  Bonds.— 

The  directors  on  Aug.  2s  declared  an  interest  payment  of  39{  on  the 
Adjus  50- Year  .">',    Income  Gold  bonds,  payable  Oct.   1.      Th 

approximately  the  amount  earned  for  the  six-months'  period  ended  June 
30  1023.  On  April  1  last  an  Interest  payment  of  like  amount  was  made 
on  the  Adjustment  bonds. — V.  117.  p    - 

Union    Pacific   Co. — Bon  Reported. — 

According  to  reports  the  company  is  expected  to  market  shortly  $20,000.- 
000  Urst  A   Kef.  Mtge.  .">  ,    bonds  at  par,  at  which  the  yield  would  oe 
approximately  the  same  as  on  the  exiting  4s.  secured  by  the  same  mort- 
at  their  present  market  price. — V.  116,  p.  2510. 

United  Light  &  Railways  Co. — Eon-      1 
12  hiontha  ended  .lulu  31 —  .3. 

Gross  earnings,  all  sources $;  ,088 

Oner.  exp.  (incl.  maint.,  gen    ,v.  Incomi   taxes 

Int.  A  I'ref.  dlv.  charges,  subsid.  com]  686 

Security  charges,  United  Light  &  Kvs.  Co 1.311.407 

1st  Preferred  dividends.  6% 607.140  60: 

Partic.   Preferred  dividends 

Surp.  earns,  avail,  for  deprec..  debt 

Common  stock  dividends. 

— V.  117.  p.  440. 

United    Rys.    Co.      St.    Louis  . — Maturing  Obligat 
A p pi ais  Valuation — Beceiv*  s        — 

The  company  ha-  -       -     1,000  bonds  and  receiver's  cert  maturing 

Oct.  1  for  which  provision  must   be  made  and  for  which   Receiver    R 
•Yells  has  made  application  to  Unit*  --gre- 

gate  amount   maturing  Oct.    1.   $4.200. 001  .tes. 

Henry  S.  Caulfield.  representing  the  city  of  St.   Iaiuis    took  an  app 
Aug.  23  from  the  ruling  of  the  P    -  on  in  the  matter  of  a  valua- 

tion to  the  Circuit  Court  of  Cole  County.  Mich. 

Mr.  Caulfield  was  special  counsel  for  the  city  in  this  controversy.      The 
Commission,  some  time  ago.  filed  its  finding,  fixing  the  valuation  of  the 
property   of   the   company,    exclusive    of   the    Missouri    Klectric    Lin, 
•551. 775 .000.     The   city    had    contended    for    a    valuation    of    $4  '000 

and  the  street  railway  for  a  valuation  of  $70,000,000  in  round  numt 
Various  motions  were  filed  by  the  street   railway  and  the  dtj    to  re-open 
the  hearing  on  fixing  rate-making  valuation,  but  all  were  over-ruled  a 
time  ago.     The  Commission  fixed  thi    ■  dilation  of  the  electric  line  running 
from  St.  Louis  to  St.  Charli  i  at  1  in  round  numbers  and  the  com- 

pany contended  for  a  valuation  of  some  $900,000. 

The  company  has  also  appealed  to  the  U  8.  District  Court  from  the 
valuation   of   v  '0   fixed    by    the    Missouri    P.    S.    Commission 

fare  basis.     The  appeal   asks   that   the  Court  the   valuation   by 

Commission  and  issue  a  writ  of  certiorari  directing  it  to  fix  valuation  at 
$69,100,000.  as  requested  by  the  company. 

The  litigation  which  resulted  in  the  admitted  Insolvency  and  appoint- 
ment of  a  receiver  for  the  company  has  been  sustained  by  the  V  S  Court 
of  Appeals.  That  body  has  overruled  s  motion  of  intervention  which  asked 
that  the  receivership  order  Ik-  set  aside  The  motion  for  intervention  was 
brought  by  B.  ('apian,  an  attorney,  on  behalf  of  Henry  P.  Mueller  and  other 
bondholders  Mr.  Caplan  hid  brought  'he  original  suit  for  receivership 
against  the  road  on  behalf  of  Joseph  Seaman,  a  stockholder.  A  second  suit 
for  receivership  was  then  brought  by  counsel  for  Samuel  YV.  Adler.  a  bond- 
holder, and  the  Adler  suit  was  declared  to  be  the  main  suit  in  litigation.  In 
answer  to  it  the  corn p  in; y  admitted  its  insolvency.  Mr.  Caplan  in  his  inter- 
vent  ion  suit  contended  that  the  Adler  suit  was  not  the  main  issue  in  the 
litigation,  and  that  it  should  be  subordinated  to  I  n  suit,  the  original 

receivership  action. —  V  .    117.    p     B96     566. 

Western  Pacific  RR.  Corp.  -Report. — 

Year  ended  June  80—  1928.  192  1921. 

Divs    on  I'ref.  stock  for  Western  Pa- 
cific RR.Co  •  ^  750 

ii     -   on  stock  of  Utah  Fuel  Co ..  .     28.813 

>S .  5.«                                  210 
Rental  railroad  equipment.      167,481  SO  - 

Total   income    $2,176,016  $4,929,022     $1,863,942 

General  en                  $220,265  $164,671 

112.265 

Depreciation  on  railroad  equipment..  158 

Interest  on  r.  secured  notes 202.281  

Interest,  miscellaneous   1,719  7s 


\  ■  '  income 
•Deduct  divs.  roe'd'on  Utah  Pu<  I  stock 
t  ranaferred  to  deferred  income 

Preferred  stock  di\  idenda 


117 


1.571 


n:o 


1. ".7 1.055 


Balance  I  007  $44,062 

•  In  1918  the  interest  of  the  Denver  A  Rio  Grande  RR  Co  In  the  stock 
of  the  I  tab  Fuel  Co.  was  sold  on  execution  and  subsequently  transferred  to 
the  Western  Pacific  RR.  Corp.  In  1921  the  Denver  A  Rio  Grand)  RB  . 
acting  pursuant  to  a  decree  of  the  Federal!  'ourt  In  Colorado,  executed  con- 
firmatory conveyances  shortly  thereafter  the  Guarant]  Trust  I 
which  held  this  stock  under  pledge,  recognized  provisionally  the  right  of 
this  corporation   and   e-  nam    pri  dividend   orders   in   its 

favor  The  moneys  declared  out  In  dividends  were  accumulated  earnings 
of  the  years  1918.  1919,  1920,  1921  Litigation  concerning  the  right  to 
these  dividends  is  now  pending  and  the  amount  is  held  intfJ 

the  question  Is  judicially  determined      \     nr    p    671,  ! 

West  Penn  Co.      8        !  S  ockholdert  of  West  Pmn  Rys. 

to  Exchange    Their   Stock  for  7   .    /'  ■       ^-.- < 

■  >. — 
The  company  has  issued  to  holders  of  the  6' ,   Prefi  rred  stock  of  the  w 

Penn   Railways  a  notice  to  the  following  el 

The  West  Penn  Co     pan  nr  company  of  the  Wesl   Penn  System,  ownsau 

of  the  Common  stock  of  W  esl   Penn  Rys.  and  al.*o  other  very  valuable  pron- 

luding  substantially  the  entire  <  ommon  stock  of  the  Monongahela 

,  Public  Sen  Ice  <  'o  .  which  is  the  largest  electric  light .  power  and 

r.iilwa\  s  utilitv   within    V  nia 

The  W  est  Penn  Co..  in  the  process  of  simplifying  the  corporate  struCtUN 
of  tin    West    Penn  S  hi*'  ll   to  properly  finance  ris  subsld- 

arv  companies   has  recently  authorized  an  issue  of  $50,000  000  79!  •  'urnula- 
tive  Preferred  stock  and  has  afforded  the  holders  of  its  i,    ,    Pref*  rred  stock 

in  opportunity  to  exchange    share  for  share    for  the  new  7'  .    Preferred  stock. 

M  ins  holders  of  the  ».'  ;  Preferred  stock  of  West  Penn  Railways  have 
asked  for  an  opportunity  to  avail  themselves  of  the  same  privilege. 

The  directors  of  w  ,-,r  Penn  Co.  have  unanimously  voted  to  extend  the 
privilege  already  given  to  the  1 'referred  stockholders  of  the  West   Penn  Oo. 

t,,  the  i'ref i  rred  stockholders  of  West  Penn  Railways ,  and  stockholders  are 
led   that    from   Sept  to  the  close  of  business  on    No\      1    19 

lr  i,',    Preferred  stock  of  West  Penn  Railways  Oo. 
for  7',    Preferred  stock  of  the  West   Penn  Co.,  share  for  share 

On  sept  |5  1923  stockholders  will  re.  ,  |Ve  their  quarterly  dividends  upon 
their  tV  ;    Preferred  stock.     I3y  making  the  exchange  between  Sept.  2  and 
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Noi    i    they  win  on  Nov    L6  become  entitled  to  receive  a  quarterlj  <ii\  Idend 
of  1«4  %.  so  that  by  making  uhe  exchange  the}  will  not  onlj  receive  i  bocut 
Itj  drawing  dividends  at  a  rate  of  r  ,   per  annum  bi  excess  of  the  dividend 
upon  tiir  stock  now  held,  but  .will  also  nave  the  advent  age  of  a  double  divi- 
dend covering  the  period  from  Aug.  IS  to  Sept.  IS.      V.  117.  p.  111. 


West   Penn    Rys.     (>'.    Pref.    Stockholders  Given   Offer 


to 


'hi  ir  Stock  for  7' ,  Pref.  Stock  of  West  Penn  Co 

V.     ii    IVnti  ( 'o.   :ih<>\  i- 

'I'h.  rrusl  Co.  of  Pittsburgh,   Pa.,  trustee,  will  until  Bepl  .   l: 

receive  bids  tor  cho  sale  to  ii  of  1st  Equip,  Trust  certificates  dated  Ocl 
1  1921  to  the  extent  of  $10,700.  at  not  exceed  I  ml  Interest.  \ 
117.  p.  7 


INDUSTRIAL  AND  MISCELLANEOUS. 
The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether  with   a   summary   of  similar   news   published   in   full 
detail  in  last   week's     Chronicle." 

Steel   and    Iron    Production,    Prices,    &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal   Production,   Prices,    &c. 

The  United  State-  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal'  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil    Production,    Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  pago  under  "Indications  of 
Business  Activity." 

Prices,    Wages    and    Other    Trade    Matters. 

Advance  in  Refined  Sugar  Price. — During  the  week  the  following  com- 
panies advanced  the  price  per  pound  of  refined  sugar  as  indicated:  On 
\ux.  _»7  the  American.  National,  Revere  and  Warner  companies  each  25 
points  to  7.75c,  and  Federal  10  points  to  7.60c,  and  again  15  points  to 
t.75c,  although  continuing  to  accept  business  at  the  7.60c  price;  on 
Aug.  28  Arbuckle  Bros.  25  points  to  7.75c,  and  Pennsylvania  10  points  to 
7.60c:  Aug.  30,  Pennsylvania  15  points  to  7.75c;  Aug.  31,  American  25 
points  to  8c 

Price  of  Milk. — Borden  Co.  in  New  York  and  Sheffield  Farms  Co.  in 
entire  territory  except  New  Jersey  seaboard  have  advanced  price  of  milk 
for  September  1  cent  per  quart  on  Grades  A  and  B.  The  Borden  Co.  has 
aiso  advanced  loose  milk  1  cent  per  quart,  but  neither  company  has  changed 
the  price  of  pint  bottles  of  milk  or  bottled  cream.  This  advance  is  due  to 
an  advance  in  price  of  25  cents  per  100  lbs.,  or  about  1  2-5  cents  per  quart 
for  fluid  milk,  recently  announced  by  the  Dairymen's  Co-Operative  Associa- 
tion.—  •Times"  Aug.  28,  p.  19.  and  Aug.  29,  p.  9. 

Newsprint  Output.— Peak  production  continues  in  both  United  States  and 
Canada.  United  States  production  during  July  was  125,768  tons,  against 
120.839  tons  in  July  1922.  Canadian  production  during  July  was  105.716 
tons,  against  90.282  tons  in  July  1922. — "Financial  America"  Aug.  28,  p.  1. 

Wage  Increases  Canceled. — Hosiery  mills  in  Laconia,  N.  H.,  rescind  wage 
increases  of  12  K  %  granted  May  28.  About  1,300  employees  are  affected. 
Cancellation  is  effective  Sept.  3.  Cause  is  given  as  lack  of  business. 
— "Boston  News  Bureau"  Aug.  30,  p.  12. 

Price  Fixing  on  Patterns  Prohibited. — Butterick  Co.  and  five  other  dress 
pattern  houses  affiliated  with  it  were  prohibited  by  Federal  Trade  Commis- 
sion from  selling  patterns  to  dealers  for  resale  at  fixed  prices  and  from 
requiring  said  dealers  to  handle  their  patterns  exclusively. — ■"Times" 
Aug.  31,  p.  16. 

Motor  Car  Price  Changes. — Maxwell  Motor  Corp.  reduced  prices  of  Max- 
well and  Chalmers  models  from  $40  to  $90  and  from  S50  to  $100,  respec- 
tively.— See  that  company  below. 

Earl  Motor  Car  Co.  reduces  prices  from  $300  to  $500  on  all  models. 
— "Financial  America"  Aug.  27,  p.  1. 

Price  of  Lead  Advanced. — American  Smelting  &  Refining  Co.  advanced 
price  25  points  to  6.75c  per  pound. — "E  ngineering  &  Mining  Journal 
Press."  Sept.  1,  p.  391. 

Printing  Pressmen  Defer  Strike  Action  until  Sept.  10  Pending  Arbitration 
Nou-  Under  Way. — "Times"  Aug.  31,  p.  4. 

Grocery  Warehouse  Men  Strike  in  Jersey  City. — Warehouse  of  Great 
Atlantic  &  Pacific  Tea  Co.  on  Bay  St.,  Jersey  City,  closed  as  result  of 
strike  of  400  grocerymen .  warehousemen  and  porters.  These  400  went  out 
in  sympathy  with  porters  and  drivers  of  company's  Newark  plant  who  struck 
for  wage  increases  of  from  $7  to  $10  a  week. — "Times"  Aug.  31 ,  p.  2. 

Matters  Covered  in  "Chronicle"  Aug.  25: — (a)  New  capital  flotations  in 
July  and  the  seven  months  since  Jan.  1,  p.  828  to  832  inclusive,  (b)  Plans 
for  reducing  costs  of  building  materials — Era  of  lower  prices  setting  in,  p. 
834.  (c)  Gasoline  "price  war"  continues — -Revisions  also  made  in  crude 
oil  prices,  p.  834.  (d)  Increase  in  retail  prices  of  food  in  the  U.  S.  during 
July',  p.  835.  (e)  Decline  in  wholesale  prices  in  July,  p.  835.  (f)  Automo- 
bile production  still  large,  p.  839.  (g)  Atlantic  City  conference  of  anthra- 
cite miners  and  operators  unproductive  of  results — Conference  of  State 
governors  to  be  held  in  New  York  next  week,  p.  856.  (h)  United  Mine 
Workers  deny  charges  of  "swashbuckling  literature"  made  by  U.  S.  Coal 
Commission,  p.  858.  (i)  John  Hays  Hammond,  of  U.  S.  Coal  Commission, 
says  stoppage  of  anthracite  mining  Sept.  1  would  involve  deficit  of  17.000,- 
000  tons  at  the  end  of  December,  p.  858.  (j)  Special  coal  investigating 
committee  of  Massachusetts  warns  miners  and  operators  anthracite  coal 
will  be  permanently  boycotted  in  event  of  a  strike,  p.  858.  (k)  Anthracite 
coal  operators'  reply  to  the  Massachusetts  investigating  ■committee — Ready 
to  arbitrate  every  issue,  p.  859.  (1)  Bituminous  operators  offer  to  place 
resources  at  disposal  of  Government  in  event  of  anthracite  strike — Check-off 
system  deemed  an  evil,  p.  860. 

Allis-Chalmers  Mfg.   Co. —  Unfilled  Orders. — 
Total  unfilled  orders  on  the  books  Aug.  1  was  approximately  $12,900,000, 
compared  with  $13,140,000  July  1,  $13,050,000  June  1.  $12,590,000  May  1, 
$11,570,000  April  1.  $9,900,000  March  1,  $9,000,000  Feb.  1  and  $8,215,000 
Jan.  1.     "Wall  Street  Journal." — V.  117,  p.  783,  671. 

(M.  V.)  Allweather  Train  Controller  Co.,  Inc. — Court 

Enjoins  Sale  of  Stock. — 

The  New  York  Supreme  Court  has  issued  a  temporary  injunction  re- 
straining the  promoters  from  selling  any  more  stock  of  the  above  company. 
The  company  has  sold  $900,000  of  stock  and  now  has  assets  of  $3,000  in  the 
bank.     No  train  controllers  have  been  sold,  it  is  stated. 

American  Chain  Co.,  Inc. — Permanent  Certificates. — 
Temporary  certificates  for  &%    Cumul.  Partic  Class  "A"  stock  may 
now  be  exchanged  for  permanent  certificates  at  the  Chemical  National 
Bank  of  New  York,  or  at  the  American  Trust  Co.  of  Boston.     (For  offering 
of  this  issue  see  V.  116,  p.  1180.) — V.  117,  p.  328. 

Arrow  Electric  Co.  (Electrical  Wiring  Devices),  Hart- 
ford, Conn. — Capital  Increased. — 

The  company  has  filed  a  certificate  with  the  Secretary  of  State  at  Hart- 
ford, Conn.,  increasing  its  authorized  capital  stock  from  $1,600,000  to 
$3,000,000.  par  $100.  to  consist  of  $1,000,000  Preferred  and  $2,000,000 
Common  stock.  The  company  is  a  close  corporation.  Edward  R.  Grier  is 
Vice-President. 

Associated  Oil  Co.— §2-4,000,000  Notes  Offered— $10,- 
000,000   Additional   Capital   Stock   Offered  to    Stockholders. — 


Kulin.  Loeb  &  Co.,  New  York,  are  offering  a1  loo  and  int. 
124,000,000  12- Year  6^  gold  notes,  due  Sept.  I   1935 
advertising  pages).     An  issue  of  $10,000,000  stock  is  also 
being  offered  to  stockholders  al  pai  on  a  prorata  bans. 

The  stock  offering  baa   been   underwritten   l>y   the   Pacific 
oil  Co.   (which  company  controls  the  Associated  03  <'<>.). 

Denom.   $1,000   with   privilege  of  registration  as   to  principal  and  ex- 

oable  for  notes  registered  as  ic>  both  principal  and  Interest,  which 

latter  may  be  exchanged  for  coupon  notes  under  conditions  to  bo  stated  in 

the  Indenture.     On  Sept,  I   192s  and  seml-annuallj  thereafter  until  all  of 

ii   ii  have  been  retired,  company  will  provide  a  sinking  fund  of 

$1,230,000,  or  iter  ai I  b    the  company    hall  determine,   to  be 

used  in  retire  ihc  notes,  i>.\   purchases  in  the  market  If  obtalnabli 
exceeding  102H  and  Int.,  or  to  the  extent  not  so  obtainable,  by  redemption 
at  thai  price  upon  the  nexl  Interest  date.      V.nglo-Callfornla    I  i    of 

San  Francisco,  trustee.     Int.  payable  M.  A  B.  fa  New  York  or  Man  i- r 

•old  coin  without  deduction  for  any  tax  or  taxes  (other  than 
Federal  income  taxes)  which  comp  an\  or  the  trustee  may  be  required  to  pay 
or  to  retain  therefrom  under  any  present  or  I'm  ure  law  of  the  United  81 

Of  America  or  of  any  Slate,  counly.  municipality  or  other  taxing  authority 

therein . 

Listing.      Application  will  bo  made  ill  due  course  to  lisl  the  note    on  thi 
New  York  stock  Exchange. 

Data    from    Letter   of    Pres.    Paul    Shoup,    San    Francisco,    Aug.    27. 

Purpose.-  -Proceeds  of  t  he  sale  oT  these  notes  and  of  $10,000,000  Of  addi- 
tional StOCk  which  the  Company  has  also  determined  to  Issue  will  he  used  l>y 
the  company  for  the  purpose  of  purchasing  oil  for  Storage  and  Of  acquiring 
the  necessary  facilities  incident  thereto,  of  paying  its  short-time  I. 
(which  were  largely  incurred  for  these  purposes) .  of  redeeming  the  $6,08  1,000 
1st  Ref.  Mtge.  bonds  at  present  outstanding,  and  for  other  corporate  pur- 
poses. 

Company. — Incorp.  Oct.  7  1901  in  California,  for  SO  years.  Owns  and 
operates  oil  properties  and  is  engaged  in  producing,  manufacturing,  refining 
and  transporting  oil  in  California  and  elsewhere  in  the  United  States. 
Owns  in  fee  39,995  acres,  leases  22,343  acres  and  holds  mineral  locations  on 
additional  11,291  acres  in  and  adjacent  to  various  producing  fields  in  Cali- 
fornia and  Texas,  and  in  prospective  fields  in  Colorado,  Wyoming  and 
Alaska.     There  are  8.395  acres  of  proven  oil  lands. 

Company  also  owns  extensive  interests  in  proprietary  companies  (100% 
owned),  cither  oil  companies  or  companies  in  related  lines  of  business,  and 
in  like  affiliated  companies,  most  of  which  are  controlled  by  more  than  a 
50%  ownership  of  outstanding  stock. 

Company  owns  243 ]4  miles  of  pipe  lines,  all  located  in  California,  having 
a  combined  daily  maximum  capacity  of  140,000  barrels.  In  addition  the 
company  owns  a  one-third  interest  in  the  Associated  Pipe  Line  Co.  of 
Calif .  (having  two  pipe  lines  from  the  San  Joaquin  Valley  fields  to  San  Fran- 
cisco Bay  points,  with  an  aggregate  mileage  of  561  miles).  Company  owns 
the  Avon  refinery,  located  on  San  Francisco  Bay  and  covering  1,269  acres, 
which  has  a  daily  capacity  of  50,000  barrels.  It  also  owns  151  tanks  and  13 
reservoirs  for  storage  purposes,  with  a  combined  capacity  of  16,138,000 
barrels,  and  has  under  construction  additional  38  tanks  witb  a  capacity 
of  4.258,000  barrels. 

Company  maintains  and  operates  186  distributing  and  service  stations, 
for  the  distribution  of  its  products  in  California.  Washington,  Oregon, 
Nevada  and  Hawaii.  During  1922  the  company,  its  proprietary  and  affili- 
ated companies,  produced  11,654,564  barrels  of  oil,  and  for  the  ten  years 
ended  Dec.  31  1922  the  average  annual  production  was  9.381 ,160  barrels. 

Earnings. — For  the  five  years  ended  Dec.  31  1922  net  earnings  of  company 
and  proprietary  companies  (after  depletion  and  depreciation  charges 
applicable  to  interest  averaged  annually  $8,268,888,  or  more  than  5H  times 
the  annual  interest  charge  on  the  entire  issue  of  notes. 

For  the  six  months  ended  June  30  1923  such  earnings  amounted  to 
$3,075,575.  These  earnings  do  not  include  any  surplus  earnings  of  affili- 
ated companies  over  dividends  received  by  the  Associated  Oil  Co. 

Control. — Company  has  outstanding  $39,775,724  capital  stock,  approxi- 
mately 58%  of  which  is  owned  by  the  Pacific  Oil  Co..  and  on  which  divi- 
dends have  been  paid  uninterruptedly  since  1913,  the  present  rate  being 
6%  per  annum. 

Current  Liabilities  and  Current  Assets. — After  giving  effect  to  the  pro- 
ceeds of  the  $24,000,000  of  notes  and  the  $10,000,000  of  stock  and  assuming 
the  retirement  by  payment  of  the  funded  debt  and  of  all  short  time  loans, 
there  would  remain  as  of  June  30  1923  as  the  total  other  debt  of  the  company 
only  the  current  liabilities  incident  to  current  operations  and  inter-company 
accounts  amounting  to  $10,061,177.  As  of  the  same  date  the  current 
assets,  including  cash  advances  to  the  affiliated  companies  for  their  current 
business,  would  be  $37,101,203. 

In  addition  the  investments  in  affiliated  companies  and  other  securities 
were  carried  in  the  accounts  at  $1 1 ,716,128  (somewhat  less  than  the  present 
market  value) .  The  total  investment  in  physical  properties  as  of  June  30 
1923.  was  $79,502,166.  The  total  corporate  surplus,  after  allowing  for 
reserve  for  depletion,  depreciation,  &c,  of  $26,958,274,  was  as  of  the  same 
date  $22,375,866.— V.  117,  p.  671,  329. 

Atlanta  Gas  Light  Co. — Bond  Application. — 
The  company  has  made  application  to  the  Georgia  P.  S.  Commission  for 
authority  to  issue  $116,000  Ref.  &  Impt.  6%  50- Year  sinking  fund  gold 
mortgage  bonds,  to  be  dated  Oct.  1  1920  and  to  mature  Oct.  1  1970.  the 
proceeds  to  De  used  io  reimbursing  the  treasury,  and  for  capital  additions 
and  extensions  made  to  its  plant  and  properties  for  the  period  Jan.  1  to  and 
including  June  30  1923.— V.  Ill,  p.  2142. 

Atlantic  County  Water  Co.  of  N.J. — Stock,  &c,  Auth. 

The  New  Jersey  P.   U.   Commission  has  authorized  the  company  to 

issue   $104,500   Common   stock,    $100,000   Preferred  stock,   and   $31,000 

1st  Mtge.  5%  bonds,  at  not  less  than  90.     The  proceeds  will  be  used  to 

pay  for  the  laying  of  new  water  mains. 

Autocar  Co.,  Ardmore,   Pa. — Earns. — Div. —  Tenders. — 

Net  profits  for  the  first  six  months,  after  deduction  of  charges  for  interest, 
depreciation  and  Preferred  dividends,  amounted  to  $488,000. 

The  directors  have  declared  a  quarterly  dividend  at  the  rate  of  8% 
per  annum  on  the  Preferred  stock  of  the  company,  payable  Sept.  15  1923 
to  stockholders  of  record  at  close  of  business  Sept.  5  1923. 

The  Equitable  Trust  Co.,  trustee,  37  Wall  St..  N.  Y.  City,  will  until 
Sept.  15  receive  bids  for  the  sale  to  it  of  1st  Mtge.  Sinking  Fund  7%  Conv. 
Gold  bonds  to  an  amount  sufficient  to  exhaust  the  moneys  held  in  the 
sinking  fund  and  at  prices  not  exceeding  107M  and  int. — V.  116,  p.  2010. 

Barnet  Leather  Co.,  Inc. — New  Equipment. — 
The  company  announces  that  it  has  just  completed  and  placed  in  opera- 
tion  an    automatically   controlled   refrigerator   capable    of   holding   more 
than  350,000  raw  calf  skins  at  its  Little  Falls  (N.  Y.)  tannery. — V.  117, 
p.  329. 

(Sidney)     Blumenthal     &     Co.,     Inc.     (The     Shelton 

Looms). — Report. — 

The  company  reports  for  6  months  ended  June  30  1923:  Net  profits  of 
$895,939.  after  bond  and  other  interest,  all  other  charges  and  Federal  taxes. 
This  is  at  an  annual  rate  equal,  after  dividend  requirements  on  the  $2,500,- 
000  7%  Preferred  stock,  to  about  $7  50  a  share  on  the  218,212  shares  of 
no  par  value  Common  stock  outstanding. — -V.  116,  p.  2134. 

British-American  Express  Co. — Annual  Report. — 
See  Lake  Superior  Corp.  under  "Reports"  above. — Y.  115.  p.  1103. 

British- Ameican  Tobacco  Co.,  Ltd. — Interim  Div. — 
An  interim  dividend  of  4% ,  free  of  British  income  tax,  has  been  declared 
on  the  Ordinary  shares,  payable  Sept.  29  to  holders  of  record  Sept.  3. 
Coupon  97  must  be  used  for  the  dividend.     A  like  amount  was  paid  on 
the  Ordinary  shares  on  June  30  last. — Y.  117,  p.  784,  443. 

Brunswick-Balke-Collender  Co. — Sale  of  Sub.  Co. — 
The  Brunswick  Tire  Co.,  recently  organized  as  a  subsidiary,  to  take  over 
the  tire  department  of  the  above  company,  is  reported  to  have  been  acquired 
by  the  B.  F.  Goodrich  Co.  through  purchase  of  the  entire  issue  of  $100,000 
Common  stock  and  patent  rights  from  the  parent  company,  the  Brunswick- 
Balke-Collender  Co.  President  B.  E.  Bensinger  and  Yice-President  H.  F. 
Davenport  of  the  Brunswick  Tire  Co.  have  resigned. — Y.  117,  p.  784. 

Callahan  Zinc-Lead  Co. — Report — 2d  Quarter  1923. — 
Pres.  John  Borg  Aug.  25  writes  in  substance: 

Although  shipments  of  zinc  and  lead-silver  concentrates  during  the 
second  quarter  exceeded  sihpments  in  the  previous  period  by  640  dry 
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.<•  of  tin'  Increased  shipments  in  the  Junr  quarter  was 
onl         •  ipared  i  In  the  first  quarter  of  1923      De 

dining  metal  :  iring   the  second   quarter  were  responsible  for  the 

-•is  from   shipments      Tin'  aven  . 
»«T<        Zinc.  '.   l'i  c.  inr  pound  2c.  per  pound, 

i    ounce,    which    coi  it ri    7  -17< 

•  r.  respectivelj  .  In  the  first  quai 

r   the    pn 
while  operating  costs   were    1331. 87!  red    with    - 

in  tlic   March  quarter.     The  h  le  in  effect   during  the 

rid    quarter    was    mainly    responsible    for    the    increase    in    production 
thai   period.     A  higher  was  ther  with  declining 

met  proved  an  unbeatable  combination,  a  deficit 

1)7  for  the  period,  which  compares  with  a  surplus  I  for 

the  first  quarter. 

There  his  been  a  m  iterial  improvement  in  our  mill  recoveries  of  zinc 
during  the  period.     With  the  return  or  milder  wi  d  a  mon 

quate  supply  of  water,   our  mill  recovery  of  zinc  increased   t. 

during  the  first  quarter.     Then   lias,  however,  bee 
improvement   in  the  grade  of  our  mine  ore  during  the  period        Vvi 

vs  w.re   11.30'      zinc     '  7i       lead  and  2.14  compared 

with  111')',  .  i,  .*,,  <;   and  2.16  ors.  for  zinc,  lead  and  silvi  r  ively 

in  the  March  quarter,  and  14.679!    zinc    •  ,nd  2.27  c 

in  the  corresponding   1920  period.     This  deficiency  of  about   f'O  pounds 
per  ton  in  the  metallic  content  of  our  mine  ore  is.  therefore    a  factor  of 
mount    importance   in    the   profitable  0    of  our  properties     in 

view  ol   present  high  o]>criting  cos'-      .,,|  prevailing  low  metal  or 

The  program  for  the  extensive  devt  lopmcnt  of  the  Callahan  and  Galena 
propirtics  has  been  vigorously  prosecuted  since  our  last  quarterly  report 
was  issued.  The  lone  crosscut  on  the  No.  -1  level  of  the  Callahan  property 
has  been  driven  to  1.700  ft.  The  three-compartment  shaft  at  the  Galena 
property  has  been  completed  to  the  000- ft .  level,  and  the  east  drift  on 
the  No.  0  tunnel  level  is  now  2.200  ft.  The  cost  of  the  above  development 
work  has  been  chanted  to  general  operating  costs,  and  affect  aings 

tor  the  period  to  a  considerable  extent . 

•  rease  In  consumption  Is  the  primary  cause  for  declining  metal  prices 
duruiL'  the  second  quarter.  Although  production  of  cine  during  the 
P°r"  17.053  ions,  -i.-ts  tons  leas  than  the  preceding  period   deliveries 

to. ''  in  the  same  period  amounted  to  only  129,901  tons,  compared 

With  145.722  tons  In  the  first  quarter.  The  statistical  position  of  the 
metal  on  August  1  indicates  stocks  on  hand  amounting  to  21,240  tons 
which  compares  with  8.976  tons  on  May  1 .  The  price  of  lead  was  similarly 
affected  during  the  period,  while  the  prices  obtained  tot  silver  declined 
during  the  latter  part  of  the  second  quarter  because  Of  the  termination 
of  the  Potman  Act .  under  the  terms  of  which  domestic  metal  was  stabilized 
;"r£.    an  olln("°-      Silver  is  now  quoted  around  03  cents  an  ou 

There  has  been  no  material  change  in  company's  excellent  financial 
condition  since  our  la-st  report .  Cash  and  high  grade  investment  bonds 
amount  to  approximately  $950,000.  with  no  indebtedness  aside  from 
current  accounts  payable  amounting  to  about  $50,000. 

„„  ...  ,noo                                            — Quarter  ended Tot.  6  Mm. 

Period  1923—  June  30.        yfareh  31  . 

Net  value  of  shipments                                       — .        S3 17.130  -$630,211 

Miscellaneous  income 20.732            15,672  36,404 

1.J?.t^!inrom,> -------------       $303,507        $.363,108        S666.615 

Production  cost,  expenses,  dev..  *c-.      $331,879       $300. (>;  1  70.-, 

improvements  &  new  equipment 14,295  s.^3         '    19,143 

Surplus... def.?l2.667  $18,339  ~         15.672 

principal  features  Of  the  mining  and  milling  operations  during  the 
•JnW.r,-r  Were  ¥  f?}}ows:     Tonnage  mined.  50.689;  tons  of  mine  ore  milled. 
.  :  'ons  of  tailings  milled.  5.700. 

Average  contents  of  ore  milled:  Zinc,  11.30%  mine  ore.  7.50?!  tailings- 
lead.    .  ,  v      mine  ore:  silver.  2.14  ozs.  mine  or.  . 

„.  .                                         D't/         7Ane  Pounds  Lead  Pottnds 

Shipments —                       Tons.  Assay.  Zinc.  ay.  l.uul 

concentrates 2.644  15.  000  56.02',  2.9-12  219 

Zinc  concent  rates 6,792  52  3  1'  7.298.786  4.01  559.316 

9,616       8.105.386     TT7777    3.521.535 

Ounces  of  silver  in  lead  concentrates,  51.114;  mill  recovery  of  sine 

COSt  Of  mining,  crushing  and  sorting,  per  ton  mined.  S  I  017    cost  of  milling 
and  flotation  royalties,  per  ton  milled     si   818.— V.   117.  p.  558,  92. 

Canadian  Property  Co.,  Ltd.— Xo  Loss  to  Holders  of 
Property  Bonds  Through  Failure  of  Home  Bank  of  Canada. — 

„  A  Blven  by  8.   W.  Straus  &  Co..  who  recently  ban. lied 

the  financing  of  a  bond  issue  of  -  oo  of  the  Canadian  Propertj 

on  property  of  the   Home   Bank  of  Canada    (which   recently  tailed— v. 
11«.   p.   842)    that   all   payments  of  principal  and   interest    would   I 
tiles*  of  tin.  banks  position. 

d  by  Straus  &  Co..  B 
\  first  mortgage  serial  bond  IsueofSl  .300.000  of  the  Canadian  Property 
<   0  ,    Ltd   .   was  underwritten   some  time  ago  by   B.   W.   Straus  ,v   Co.     oil 
land  and  buildings  or  the  borrowing  corporation,  conservative^  appr 
•  it  '1  '  the  loan  I  000. 

21    in  number,  are  located  in  Toronto  and   12  oiler 
prominent    Canadian   .iti.-s   and    towns. 

The  bonds  are  not    only  a  first   mortgage  on   these  properties,   but   are 
n  the  annual  rentals  which  the\    yield.     The  bonds  are 
the  direct   obligation  of  the  Canadian   Property  Corp.,   Ltd.,  a  controlling 
Interest  In  the  stock  or  which  is  owned  by  the  Rome  Hank  of  Canada 

NO    nailer    what    might    be   the   outcome   of  the   present    situation    the 

)»r"i  ■■'••d  by  the  mortgage  are  so  advantageously  situated  that 

they  can  be  quickly  utilized  for  other  business  purp.    ■ 

the   own  anadlan    Prop  I. id        1st     \\\K 

bom  lot    feel   any   uneasiness   whatever,   as   thev   will   not    bo  Incon- 

venienced in  the  •  lightest  degree  and  all  payments  of  principal  an. I  ii" 
will  I,.-  met   without  a  moment's  delaj    "      Bee  offering  of  bonds  ill   \      117 

Cannelton  Coal  &  Coke  Co.   -Annual  Report. — 
Lata  Superior  Corp.  under    Reports"  aba  LIS,  p,  1108. 

Carlisle    Pa.    Gas  &  Water  Co.     Acquisitions. — 

Tl  Ivania  P.  s.  Commission  recently  approved  the  applications 

..r  the   N'orth   Middletown  a   Carlisle  Klectrlc  Co  .   the  South   Middletown 
rll  1.    Electric  Co  .  and  the   West    Pennsboro  A   Carllsli  Co 

tor  transfer  ol  their  franchises  and  properties  to  the  Carlisle  Gas  A   W 
\     1  17.  p    210. 

Central  Indiana  Power  Co.      Guaranty      Earnings, — 

See  Indiana   Elect nc  Corp    below        V     Ml,,  p    21 

Century  Steel  Co.  of  America,  Inc.       To  LiquidaU 
This  company,  Hough  S     *>    .  manufacturer  of  crucible  tool  and 

high  sp.^vi  ste«i.   win   be  I  quldated   b}    the   Industrial    Plat 
chur.h  st..  Ne«  York,     Equipment  to  bo  sold  Incl  iplete  machine 

shop  will  grinder'  hoars, 

I   Jib  crnm  ling  and   tem| 

crucible   furnaces   and    -  ranging   fro:  1  1   II,. 

\bont  400  ton*  of  high  I  tool  steel  win  nisc. 

Tb>  »ill   be  offered  at    |  in   the  earlt    pari   "l    Hcnl 

1  V.  114 

Chicago  Nipple  Mfg.  Co.      To  Changi  Par  Valut  oj  8hares 

to  $.r)<)     I',<k  k  Dividends. — 

The    Rtockholdcn    will    Vote    Sept      7    on    .hinging    I hi     par    \   line    of   the 
•  .  k  from  S|0  1 
auth  -        will  be  1 

Tl nip 

'■ 
\  rll  iccounl  ol 

on    tin-   ti'.     Cum     '  \  '.'k.    |nr    110     in    addition    to   (he   regular 

au.irt.rly    dividend    of  Oct.    1     to    holders    of   r( 

lake  amoun  on  July  1  I  ist . 

'I  hi     I  I    extra  ,V  I    «|ll  reel,  |  uinu- 

lation  to  |]  |0  per  share  on  th<  i  k      V.  116.  p   2641. 

Childs  Co.,  New  York.      To  8plii  8ha 

lilting  ap  of  the  '  S25  par  or 

no  par  Is  uno.  r  dl  ■  i  cording  to  reports  in  the  financial  district .     in 


is  done,  dividend  disoursements,  it  is  said,  will  probably  not  be 

increased,  but  the  rate  on  the  n.  rle  equal  in  the  aggregate  to 
'he  ■                 s  annual  payment  on  theSljO  par  shan 

the  first  sjx  inontl  30  1923 

were  reported  in  the  nrighltorho             |  ,  increase 

of  10' <   or  more  over  last  year.  as  a  rule    the 
profitable. — V.  no.  p.  514. 

Cities  Service  Oil   Co.,  Tulsa,   Okla. — Xew  Xame. — 

Sit  Crert-Ix'vick  Co.   01 

Cleveland  Rubber  Corporation.-  -arc. — 

The  Union  Trust  Co..  Cleveland,  lias  filed  suit  in  <  'opinion  Pleas  Court  to 
foreclose  a  first  mortgage  of  $375,000  against  the  company.  The  mortgage 
was  held  by  the  trust  company  as  security  lor  an  issue  of  $375,000  S'"c  first 
lien  gold  notes,  dated  Dec.  10  1920.  Imcrc>,  on  the  notes  has  not  oeen 
paid  .since  Dec.  Hi  1922.  and  holders  of  25",  of  the  notes  have  r 
the  trust  company  to  take  steps  to  collect  (he  money.  E.  \\  K.  ill  is 
receiver  for  the  Company. — V  .   11."..   p.    It. 37. 

Cohn-Hall-Marx  &  Co. — Earnings. — 

The  company  reports  net  profits  ,,  s  after  r.-^erves  for  Federal 

taxes  for  the  seven  months  ended  July  31  1923 — V.  116.  p.  300. 

Consolidated  Cigar  Corp. — Earnings. — 

Months  ended  June  30 —  1923  If. 

a  profit  (incl.  in  1923  S70.094  other  income). .  Si  .237.884     $1 

uses >  $061,056 

Interest  on  loans.  &c 274.000  127.935 

X.t  income $249,886         $451,437 

— V.  117.  p.  897. 

Corning  (N.  Y. :  Glass  Works.—  itrol  Reported. — 

See  Owens  Bottle  Co.  below— V.  112.  p.  165. 

Crew,  Levick  &  Co. — Namt    Changed. — 

The  name  of  this  company  has  been  changed  to  Cities  Service  Oil  Co.. 
Tulsa,  okla. — V.  110.  p.  2771. 

Dedham  &  Hyde  Park  Gas  &  Electric  Co. — Stock. — 
The    Mass     Dept.   or   Public    Itilities   has   authorized   the  company   to 
issue  ss]  shares  additional  Capital  stock  (par  |  t  share.     The 

proceeds  are  to  be  used  to  1         |  Hi  notes  outstanding  and  to  provide 

lor  additions,  fcc.  —  V .  117.  p.  211. 

De  Forest  Radio  Telep.  &  Telegraph  Co. — New  Control. 

Dr.  Lee  De  Forest  on  Aug.  2  1  confirmed  a  report  ol  the  sale  of  approxi- 
mately $1,000,000  of  his  stock  in  the  company  to  a  syndicate  headed  by 
Edward  H.  Jewett  of  the  Jew  -en-Paige  Motor  Car  Co  Detroit  Mr. 
it  was  recently  elected  President  of  the  i>.  unpany.     Besides 

Mr.  Jewett.  the  syndicate  includes  Prank  W.  Blair.  Pros.  Union  Trust 
Co..  Detroit;  A    C.  Allyn  and  Theodore  Luce  of  A.  C.  Allvn  A:  < 


(D.   G.)    Dery   Corp. — Reorganization   Plan. — 

ieral  Judge  A  X.  Hand  on  Aug.  28  approved  the  plan  for  thereor-' 
ization  prepared  by  the  reorganization  committee  and  the  board  of  directors. 
Judge  hand  exacted  modification  of  the  plan  so  that  it  will  protect  three 
protesting  creditors,  whose  claims  aggregate  $70,000.  All  other  creditors, 
with  el.  ims  amounting  to  S3.500.0O0,  consented  to  the  reorganization. 
The  new  organizai  Ion  w  ill  i.e  know  11  as  the  Amalgamated  Silk  Corp.  Com- 
pare plan  in  V.  110.  p.  2998.— V.  117.  p.  sos.  '411. 

Dome  Mines  Co.,  Ltd. —  Sale  of  Treasury  Stock  to  London 

Interests — To  Be  Listed  on   London   Stock  Exchange. — 

A  block  of  23.333  shires  of  treasury  stock  of  the  company  has  been 
sold  to  London  interests  headed  by  Ilirseh.  Stokes  .v.  Wilson,  according 
to  reports,  and  an  official  announcement  is  expected  to  be  made  shortly. 
The  stock  is  expected  to  be  listed  on  the  London  Stock  Exchange.  The 
slock  is  stated  to  have  been  sold  to  the  London  interests  at  a  price  in  the 
neighborhood  of  $35  :i  share.  Negotiations  for  the  sale  of  the  stock  were 
said  to  have  been  arranged  by  J.  S.  Bache,  Pres.  of  the  company.  The 
Hinds  received  from  sale  of  the  stock  will,  it  is  said,  be  used  for  exploration 
work  and  acquisition  of  other  properties. — V.   117,  p.  073.    Ill 

Dunlop  Tire  &  Rubber  Corp. —  To  V  <<>lid  Tires. — 

The  corporation  is  reported  to  have  begun  the  production  of  solid  tires. 
\  1  .  w  process  is  being  used,  the  tires  being  extruded  from  the  machine 
which  has  -,  capacity  of  100  lbs.  a  minute.  Longer  life  is  claimed  for  tires 
made  by  this  process        V.  110.  p    2263. 

Edison  Electric  Illuminating  Co.,  Boston. — Final 

The  stockholders  will  vote  Sept     10  on  authorizing  an  application  to  the 

Massachusetts  Dept.  of  Public  Utilities  for  authority  to  issue  additional 
capital  stock  for  llie  purpose  of  realizing  Hinds  to  be  applied  to  the  p 

mint  or  liabilities  heretofore  or  hereafter  incurred  Tor  addition!  to.  and 
extensions  ..r.  plant  and  property.  The  company  has  short-term  notes 
maturing  in  February  next  which  amount  to  $5,000,000.  See  V.  117. 
i).  073      v.  no.  p.  2519. 

Electric  Auto-Lite  Co.—  Earnings. — 

The  company  reporta  earnings  of  tl .750,000  after  taxes  for  the  seven 
months  ended  July  31    1923.— V.  117.  p.  ...  8 

Elgin   National   Watch   Co. —  To   Tm  apital— 

Stock  Dividend  Proposed. — 

The  stockholders  will  \ote  Sent.  Ifl  fa)  on  increasing  the  authorized 
capital  stock  from   -  10.000.   par  125,  and   (b)  on  changing 

the  Employees'  <  !ommon  stock  Into  regular  Common  stock.  If  the  increase 
la  authorised ,  ii  is  proposed  to  dc  tock  dividend.      \i  present, 

the  company  has  outstanding  ton  stock  and  approximately 

100  of  Employees'  Common  stock,  par  $25. 
Il    is  reported   thai   earnings  since  Jan     1    show    an   in.  r.   ise  of  over    H 

—V.  1 16,  p   2888. 

Fisher  Body  Ohio  Co.      '  S  Off  List. — 

The  Governor!  of  the  Cleveland  stock  Exchange  on  Aug  24  ordered  tha 

Company's  Common   stock   Stricken   from   the  board       The  announcement 

..rtlie  Exchange  was  to  the  effect  thai  the  amount  outstanding  had  become 

tricted  and  the  market  no  small  that  it  was  thought  IhvsI  to  discontinue 

trad  inr  in  it       The  total  <  !ommon  st..,  k  of  the  compan>  consists  or  100.000 

shares  of  no  par  Common,  or  which  'I,    7S|   shares  e   owned  b\    tin     I  ishel 

Bodj  Corp   ot  Detroit       \     1 17.  p    9 

Gardner  Electric  Light  Co.  —To  I  s      k. — 

The  Massachusetts  itept ,  ..r  Public  itilities  has  authorised  the  oompanj 

to   IsnUO    the   un-ubs   ribed    portion   or  new    stock     consisting  ol    Ml    shares 

..r   Preferred   and   I  Common,   at    v;  and    I .' '.    re  pectively. 

Die    Department    had    previously    ruled    .hat    the   stock    DC    sold    at    pul.lic 

auction      V.  1 1 . .  p    I  !">. 

General    Electric    Co.  V        Paya 

Special  695   Preferred  8i*  dividend  of  5^    baa  been 

declared,  p;iy;ilil<'  in  special  *tock  par  $10  on  Oot.  15  to 
holders  <>f  Common  stock  <>(  record  Sept.  5. 

\  dividend  or  like  amount   Was  p.,i,|  h,  special  stock  on  Oct     It     II 
The    regular  dividend    ol    ."  ,     on    the    Common    stock     and    <>r 

on   the   special   st  ick,   have  also   been   declared,   payable   Oct.    1 T.  to 
hold",  n  of  record  Sept    S       V     117.  p 

Gimbel  Bros..  Inc.,  N.  Y.  City.  -0 

Pn  (Umbel    says    In    Rubstance:     "We    expect    to   do   <>\.t 

1,000.000    worth    .>r    busl  year.     Our  •-    last     • 

amounted   to   more  than   $73 ,000,000.      The  demand   tor  foreign  products 
luch  that    we  found  it   necessary   to  open  offices  in   Belfast, 
■  r.     Brussels    and    ■  |ve    us    12    oHi 

in  Europe."     V.  117   p    i  r> 

(B.    F.i    Goodrich    Co.  — 

.im ick. H  .Ik.-  coii.  ove. — V.  117,  p,  071. 
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General  Petroleum  Corp.    -Consolidated  Earnings. 


June  80  Yean —  1022-23.         1921-22.         1020-21 

Gross  profit  oiia  trans  i$18.313.544  110.502.063  114    !8 
l)i>]>ii'tinii  of  oil  lands  and 

•  117  1.120.661 

848.170  640  284 


[e  ises  .  DaSed  mi  cost 

Selling  .\  market  log  exp 
<  leneral  expen 

lint  including  Federal) 


\.  I   i  umlngs 

Other  income  


2.566.018       1.008,718       1.474.523 


1010 
17.660,305 


1,801 
L.046 


$14,324,844     S7  111.301.807     $6,332,446 

515.366  230  326,225 


cross  income SI  1.840,210 

Depradauon  of  equlpm't  $2,612,028 
Interest,  amortizn,  Xc       5,' 

Ped<  ral  taxes     50o.000 

Prof,  dividends  '7'  224 


i   $12,407,037 

1  .637.817 

i  Mi)  S.286 

224.854  224  854 


i8.672 

363.768 
224.854 


Common  dividends      B%)1.878                                 12)2709.1  13  U2V2iX0.N52 
Prior  period  adjustments         72,1  215,138  


$7,414,405  $11,155,488    S6.615.141 
5.039     $1,251,540  $43,531 

v,.i.s;...-)i7     S5.7l7,.".m     -i   165.961 


Total  deductions       ..$11,024,517 

Balance,  surplus $3,815,003 

Profit  and  loss  surplus       $0,001,240 
—V.  117.  p.  445. 

Gorton-Pew  Fisheries  Co.,  Ltd. —  Organized. — 
The  Gorton  Pew  Fisheries  Oo.,  Ltd.,  lias  filed  articles  of  organization 
with  the  Massachusetts  Commissioner  of  Corporations.  Company  Is 
capitalized  at  $630,000,  represented  by  20,000  shares  7',  Cum.  Pref. 
s  ix-k.  par  $25,  and  26.000  shares  Common,  par  $5,  Incorporators  are: 
Pros.,  Edwin  Stanley;  Trees.,  Louis  J.  O'Connell:  Clerk,  Harvey  \\ '. 
Bundy.  The  Incorporation  of  tin-  above  company  is  In  accordance  with 
the  reorganization  plan  of  t he  Gorton-Pen  Fisheries  Co.,  given  in  V. 
116.  p.  2394  —V.  116.  p.  671.  212. 

Hendee  Mfg.  Co. —  To  Change  Name  of  Company. — 
The  stockholders  w  ill  \  Ote  Oct .  2  1  on  changing  the  name  of  the  company 
to  the  Indian  Motor  Cycle  Co. — V.  117,  p.  212. 

Hercules  Motor  Corp.,  Canton,  O. — Organized. — 
'Phis  company,  with  a  Capital  stock  of  S3.000.000,  and  of  which  E.  A. 
Langenbach  is  President  and  11.  A.  Timken  Chairman,  has  taken  over 
the  plant  of  the  Hercules  Motor  Mfg.  Co.  from  E.  A.  Langenbach.  who 
recently  purchased  it  from  the  receiver  for  $348,000.  Charles  Balough, 
will  be  \  ice-Pres.  &  Treas.  Gordon  M.  Mather,  Toledo,  and  K.  W. 
Galligher  of  Cleveland,  complete  the  board  of  directors.  II.  P.  Blake  is 
Sec. — ("Iron  Trade  Review"). — V.  116.  p.  2520. 

Holly  Sugar  Co. — Holly  Oil  Co.   Dividend  Xo.  2. — 
A  dividend  of  SI  per  share  has  been  declared  on  the  Holly  Oil  Co.  Capital 
stock,  no  par  value,  payable  Sept.  10  to  holders  of  record  Aug.  31.     An 
initial  dividend  of  SI  per  share  was  paid  on  June  11  last. — V    117.  p.  94. 

Holston  Corp. — Earnings  for  Calendar  Year  1922. — 

Income:  Rents.  $10,862;  profit  on  real  citato  sold.  $26,741; 
profit  from  operation  of  St.  Paul  quarry,  So. 723;  miscellaneous 
earnings.  S3. 501 S46 ,828 

Expenses:  Int.  on  5%  notes,  S75.000:  general  exp.,  $10,511; 
int.  &  discount.  S29.793:  taxes.  S9.942;  property-  repairs  and 
expenses,  $544;  insurance,  S2.168 127,960 


Net  loss  for  year  ended  Dec.  31  1922 S81.132 

The  income  account  for  four  months  ending  April  30  1923  shows  a  total 

income  of  SI 7. 6.55  and  total  expenses  of  S39.469.  leaving  a  net  deficit 

of  $21,814. 

General  Balance  Sheet  as  of  April  30  1923. 


Assets — 
Investment  in  real  estate 

Real  estate  impts 

Invest,  in  stocks  &  bonds 

Other  investments 

Construction  of  Charles- 
ton Terminals 

Current  assets 

Profit  &  loss  deficit 


Total  (each  side) S3.058.791 


Liabilities — 

Capital  stock 

|  5%  Realty  &  Coll.  Trust 

Conv.   notes 

i  C.  C.  &  O.  Ry.  loan  acct 

i  Audited  vouchers 

363 .483  Audited  payrolls 

Bills  payable 

Int.  accrued  on  notes 

Interest  accrued  on  C.  C. 
&  O.  Ry.  account 


$314,915 
226.316 

1,152,360 
183,545 


105,022 
713.149 : 


S750.000 

xl, 500, 000 

652,500 

4.142 

2.273 

28.750 

6,250 

114.876 


x  Carolina  Clinchfield  &  Ohio  Rv.  has  guaranteed  payment  of  principa 
and  interest. — V.  114.  p.  2123. 

Humble  Oil  &  Refining  Co. — Asks  Court  to  Oust  Co. — 
A  suit  charging  the  company  with  violation  of  the  Texas  State  anti-trust 
law  was  filed  by  Attorney-General  Keeling  at  Austin.  Tex..  Aug.  28.  He 
asks  that  the  charter  and  franchise  of  the  company  be  forfeited  and  that 
it  be  restrained  from  doing  further  business  in  Texas.  The  petition  alleges 
that  the  company  sold  more  than  50%  of  its  stock  to  the  Standard  Oil  Co. 
of  New  Jersey  and  is  controlled  by  that  company.  It  charges  violation  of 
the  anti-trust  law  because  the  Standard  of  New  Jersey  was  convicted  in 
1913  of  violating  the  Texas  anti-trust  law  and  that  the  Humble  Co.  now 
is  violating  the  anti-trust  law  because  it  is  controlled  by  the  Standard. 
The  law  holds  that  a  company  convicted  of  violating  the  Texas  anti-trust 
statute  cannot  again  do  business  in  the  State. — V.  117,  p.  94. 

Humphreys  Oil  Co. — Pure  Oil  Co.  Gets  Control. — 
See  Pure  Oil  Co.  below. — V.  117,  p.  674. 

Imperial  Tobacco  Co.  of  Great  Britain  &  Ireland,  Ltd. 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  7.428,489 
Ordinary  shares  of  £1  each,  fully  paid,  making  total  Ordinary  stock  listed 
Aug.  17,  29,732,481  snares  of  £1  each. — V.  117.  p.  332. 

Independent  Sugar  Co.,  Marine  City,  Mich. — Sale. — 
At  a  sale  of  the  company's  property  Aug.  26.  the  property  was  oid  in 
for  $500,  subject  to  mortgage  and  taxes,  which  are  a  lien  upon  the  mortgaged 
property  amounting  to  S300.000.  The  bid  was  made  by  James  E.  David- 
son, acting  for  the  bondholders'  protective  committee.  The  bid  is  being 
considered  by  Judge  TuUle. — V.   117.  p.  559. 

Indiana  Electric  Corp. — Guaranteed  Bonds  Offered. — 
Halsey,  Stuart  &  Co.,  Inc..  A.  B.  Leach  &  Co.,  Inc.,  Paine, 
Webber  &  Co.,  Stone  &  Webster,  Inc.,  Spencer  Trask  & 
Co.  and  Tucker  Anthony  &  Co..  are  offering  at  99  and  int., 
to  yield  about  6.57%,  82, 700.000  1st  Mtge.  QV27o  Gold 
Bonds,  Series  B.  Guaranteed  both  as  to  principal  and 
interest  by  the  Central  Indiana  Power  Co. 

Dated  Aug.  1  1923,  due  Aug.  1  1953.  Interest  payable  F.  &  A.  at  the 
office  of  Halsey.  Stuart  &  Co.,  Inc..  in  Chicago  or  New  York.  Denom. 
$1,000.  $500  and  $100  c*.  Interest  payable  without  deduction  for  normal 
Federal  income  tax  not  in  excess  of  2%.  Red.  all  or  part  at  anv  time  on 
30  days'  notice  at  the  following  prices  and  int.  On  and  from  Aug.  1  1933 
to  Aug.  1  1938  at  107H:  on  and  from  Aug.  1  1938  to  Aug.  1  1943  at  105: 
on  and  from  Aug.  1  1943  to  Aug.  1  1948  at  102 14.  and  thereafter  decreasing 
i4%  each  year  to  maturity.  Company  agrees  to  reimburse  the  holdesr 
of  Series  B  bonds  if  requested  within  sixty  days  after  payment  for  the 
Penn.  4  mills  tax  and  for  the  Conn,  personal  property  tax.  not  exceeding 
4  mills  per  dollar  per  annum  and  for  the  Mass.  income  tax  on  the  interest 
not  exceeding  6%  of  such  interest  per  annum. 

Issuance. — S2. 660. 000  has  been  authorized  by  the  Indiana  P.  S.  Com- 
mission and  application  has  been  filed  for  the  authorization  of  the  remaining 
$40,000. 
Data  from  Letter  of  Pres.  Joseph  H.  Brewer,  Indianapolis  Aug.  25. 

Company. — Organized  in  Indiana.  Owns  over  3.300  acres  of  proven  coal 
lands  and  is  now  building  a  central  station  generating  plant  with  an  initial 
electric  equipment  installation  of  40.000  k.w-.  capacity.  The  site  combines 
the  availability  of  cheap  fuel  and  adequate  condensing  water,  being  located 
on  the  Wabash  River  in  the  heart  of  the  Indiana  coal  fields  immediately 
adjoining  the  company's  coal  lands.  It  is  expected  that  the  plant  will  be 
ready  for  operation  about  Jan.  1  1924.  when  it  will  be  connected  by  a  high 
tension  transmission  line  with  the  distribution  svstem  of  subsidiaries  of 
the  Central  Indiana  Power  Co. 


Capital    Stock.     Indiana    Electric    Corp     will    have    outstanding    upon 
completion  of  this  financing  $1 ,875.000  7' ,  Cumul    Pref  stock  and 
mum  Common  stock,    ill  "i  which,  except  directors'  quallfyln  will 

be  owned  bj  the  Central  Indiana  PowerCo 

Purpose.  Proceeds  have  been  expended,  or  will  i><-  deposited  with 
trustee  to  be  expended,  to  the  extent  of  75*55  "'  the  co  t  of  the  construction 
of  neccssarj  liiidi  tension  transmission  lines,  the  most  Important  one  to 
extend  from  the  company's  plan!  to  the  cltj  of  Indianapolis,  and  for  tin 
acquisition  of  additional  propertj  which  will  complete  the  finit  step  In  t  he 
development  of  the  Wat>  r  power  station  and  the  delivery  of  power 

tc.  t lie  city  of  I DdianapoUa. 

Security  Secured  i>v  a  1st  Mtge.  on  all  of  its  permanent  propertj  now 
ow  ned  or  hereafter  acquired 

Power  Contract.  Central  Indiana  PowerCo,  has  entered  Into  a  contract 
t<>  cause  its  subsidiaries  to  purchase  annually,  during  the  life  of  these 
bonds,  such  an  amount  of  electricity  to  be  generated  at  the  nee  plan)  and 
at  such  rates  as  will,  when  added  to  the  moneys  derived  from  toe  sale  nf 
electricity  to  others,  be  sufficient  to  met  ail  operating  expenses,  taxes, 
fixed  charges  and  all  other  necessarj  disbursements  (other  than  forcai 
purposes)  for  the  year.    This  contract  is  deposited  with  the  trustee  under 

the  mortgage  as  additional  security  for  these  bonds. 

Capitalisation   (Central  Indiana  Power  Co.,  Guarantor  Co.) 

Authorized  Outstanding. 
Preferred  7  9!  Cumulative  stock     Sio.ooo  ooo    S5, 772.300 

Common  stock  ...      6,000.000     b5.000.000 

hirst  Mortgage  Coll.  ,t  Kef.  6s,  Series      \  a  13,334,600 

Indiana  Electric  Corp.  1st  Mtge   6s,  Series     \".J  a  t.'oo.OOO 

do  6  |  ,s.  Series  "H" __\  2,700.000 

Divisional  bonds,  not  pledged (Closed)         1.564.000 

I-Year7%  Collateral  Gold  notes  (Closed)         2.000.000 

a  Restricted  by  the  pro\  isions  of  the  mortgage,  b  American  Public 
Utilities  Co.  has  contracted  to  purchase  at  par  for  cash  prior  to  June  1 
1921  an  additional  S2.000.000  Common  stock,  of  which  $250,000  has 
already  been   paid  for. 

Consolidated  Earnings   Subsidiary  Cos.  of  Central   Indiana  Power  Co.    12 
Month::   End,  d   June  30    1923. 

Gross  revenue,  including  other  income $5,752,905 

Operating  expenses,  maintenance  and  taxes       3.795.502 

Annual  funded  debt  interest  requirements 1,022,926 

Balance $934,477 

— V.  117,  p.  94. 

International  Silver  Co. — Accumulated  Pref.  Dividend. — 

The  directors  have  declared  a  dividend  of  '  i  of  1 '  ,'  on  account  of  deferred 

cumulative  dividends  and  the  regular  quarterly  dividend  of  \%%  on  the 

Preferred  stock,  t>oth  payaole  Oct.  1  to  stock  of  record  Sepc.  15.     Like 

amounts  were  paid  in  April  and  July  last. — V.  116,  p.  2643. 

Inter  type    Corporation. — Earning*. — 

[Subject  to  adjustment  at  end  of  fiscal  year.] 

3  Months  ended GMos.end. 

Period—                                               June 30 '23.  Mar.  31*23.  June 30  '23. 

Gross  profits $503,726        $432,277  $936,003 

Head  and  branch  office  selling  exps..         159.238          155.464  314,702 

Depreciation 52.631             53,424  106.055 

Reserve  for  taxes 30.000            20.000  50.000 


$203,390 
.$183,244 


S465.246 
$424,220 


Net  to  surplus $261,856 

Net  to  surplus  1922 S240.976 

— V.  117,  p.  213. 

Kentucky  Public  Service  Co. — Obtains  Franchises. — 
It  is  announced  that  the  company  has  obtained  franchises  in  all  the 
territory  in  southern  Kentucky  and  northern  Tennessee  covered  by  the 
proposed  complete  tying  in  of  its  transmission  system  with  that  of  the 
Kentucky-Tennessee 'Light  &  Power  Co..  and  that  the  work  of  laying 
out  the  projected  lines,  totaling  95  miles,  has  begun. — V.  117,  p.  213. 

Isle  Royale  Copper  Co. — Dividend  of  50  Cents. — 
The  company  has  declared  the  regular  quarterly  dividend  of  50c.  a  share, 
payable  Sept.  15  to  holders  of  record  Sept.  1.     Like  amounts  were  paid 
Mar.  15  and  June  15  lasc. — V.  116,  p.  2137. 

Kentucky  Utilities  Co. — Acquisitions. — 
The  company  is  reported  to  have  purchased  the  electric  utilities  in  Wood- 
burn.  Auburn  and  London.  Ky.,  together  with  10  miles  af  33. 000- volt 
transmission  line  connecting  the  Woodburn  and  Auburn  properties  with 
the  company's  present  transmission  system.  The  city  of  London.  Ky.. 
has  granted  the  company  a  new  electric  franchise,  and  the  company  will  take 
over  the  operation  of  the  property  in  that  city  on  Sept.  1. — V.  117,  p. 
899,  787. 

Keystone  Tire  &  Rubber  Co. — Earnings. — 

reports  a  net  loss  of  S182.170  for  the  six  months  ended 


The  company 
June  30  1923. 

Assets — 
Property  account. 

Investments 

Empl.  bonus  fund. 
Contr.  &  goodwill. 

Cash 

Acc'ts&  bills  rec. 

Inventory 

Liberty  bonds.  &c 

Sinking  fund 

Deferred  charges - 


June  30  '23  Dec 
$67,791   Preferred  stock...  100 

290,643   Common  stock.. _x3.874.821 
Accounts  and  ac- 
crued    charges 

payable 32.797 

I  Reserves 119,068 

'Deficit 2,720,748 


31 '22 

100 

3,874,821 


10,712 

114,09? 

2,538.578 


Comparative  Balance  Sheet 

June  30  23  Dec.  31  22  i      Liabilities- 
$63,623 
297.966 

325 

1  1 

140,825  318,655 

492,277  510,888 

309.913  266,851 

86  516 1 

115  115                                       

1,232  5,363!  Total  (each  side)..  SI,  306,039  $1,461,148 

x  Common  stock  authorized.   500.000  shares  of  no  par  value:  issued. 
455.8513^  shares. — V.  116,  p.  1903. 

Lake  Superior  Coal  Co. — Annual  Report. — 
See  Lake  Superior  Corp.  under  "Reports"  above. — V.  115.  p.  1106. 

Liberty  Refining  Co. —  Trustees'  Sale. — 

Bv  virtue  of  an  order  of  the  Referee  in  Bankruptcy  of  the  U.S.  District 
Court  for  the  Western  District  of  Pennsylvania,  the  Potter  Title  &   lrust 
Co.,  trustee  in  bankruptcy,  will  sell  bv  public  outcry  at  the  City-Count. 
Building.  Pittsburgh.  Pa.,  on  Sept.  25.  the  entire  property  of  the  compan.  . 


Los  Angeles  Gas  &  Electric  Corp. — Earnings 
12  Months  ended  June  30—  1923. 


S12.003.891  SI  1.278.075 
4.261.259  3.324.876 
2.458.614       1.578,681 


1921. 
$8,847,265 
1,904.529 
699,989 


Gross  earnings 

Net  earnings  after  taxes. . 
Balance,  after  charges. 
— V.  117,  p.  900.  213. 

Ludlum  Steel  Co. — Earnings,  &c. — 

Net  earnings  for  the  first  six  months  of  1923  are  reported  at  annual 
rate  of  over  9  times  interest  on  1st  Mtge.  sinking  fund  series  A  <  c  bonds 
outstanding.  Net  assets  of  over  S3 .400  per  SI. 000  bond  are  reported. 
—  V.  116,  p.  944. 

Marlin-Rockwell    Corp. — Sale— New   President  — 

It  is  understood  that  the  company's  Philadelphia  property  was  recentl 
sold  for  cash  and  proceeds  were  applied  to  reducing  bank  loans  incurred  in 
meeting   S800.000   Federal   tax   claims.     The   company  s   total   bank   and 
syndicate  loans  at  present,  it  is  stated,  amount  to  approximately  si  .250.000 
'  "Walter  Robbins  was  recently  elected  President .  succeeding  G .  H   Houston . 
Guy  W".  Vaughan  has  resigned  as  Vice-President. — \  .  116.  p.  128... 

Matthews  Engineering  Co. — Si  — 

At  Toledo,  Ohio.  Federal  Judee  Killits  has  appointed  Louis  J.  Hinde. 
Toledo,  and  Mark  C .  Cosgrave,  Sandusky,  Ohio,  receivers  for  this  company, 
a  subsidiary  of  the  R.  L.  Dollings  Co. 

Maxwell  Motor  Corp. — Prices  Cut. — 

The  companv  announces  that  it  has  reduced  prices  on  Maxwell  cars 
S40  to  S90  and  on  Chalmers  cars  S50  to  S100. 

The  new  prices  (f.o.b.  Detroit*  on  Maxwell  models  are:  Touring  and 
roadster.   S795:   sport   touring.   >9£0:  sport   roadster,    SS95;   special  sport 
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ivass.   coupe.   SI. 195:   sedan.    $1 
hastate.  i<  - 
■«•  prices  on  Oh  aimers  models  are-  5- pass,  tourine. 

'  ss.  sedan  coach.  $i 

;>ass.  sedan.  $2,095—  V.  117.  p.  675.  560. 

•  est    Power    Co.     -Consolid  — 

ice   Co.    under    "Railro  re. — 

\ 

:dle  West  Utilities  Co. — Lebanon  Heating  Bon-/*. — 

1  bonds. 
-  and 
non.  Ind  —  V.  117.  p.  900. 

Midvale  Steel  &  Ordnance  Co. —  Th  ,'. — 

kholder-  r  8*  x-k  of  the 

.'I    upon    - 
.  of  Beth]  f  the 

:      :    "  '  -■       -'  >ck  of  th(   Mldvlae  c<>   h.i\e  been  tamed  in  aoc  a-daace  wttfa 

per  share  has  bev- 

- 

nd  directly  and  promptly,  it 
ics  for  exchangi  Aue.  31 

-esented  at   the  office  of  Guaranty    I 
Iway.  New  York. — V.   117.  p.  9 

Milton     ?a.     Mfg.  Co.  —  /  did. — 

-     kinsr  Fund  Gold  bonds,  dated  April   1    1 

d  for  redemption  Oct.   1   at   103  and 
7  Wall  St..  X.  V.  City. — V.  1H3.  p.  1059. 

Mohawk  Mining  Co. — Dividend  of  $1. — 

•>een  declared  on  the  stock,  pavable 
-  of  record  Sept.  22.     Like  amounts  were  paid  in  March 
and  June  last. — V.  117.  p.  7SS.  334. 

Montaup  Electric  Co. — Subscription  to  Slock. — 
•ctric  Light  Co.  above. — V.  117.  p.  334. 

otor  Wheel  Corp.,  Lansing,  Mich. — Earning*. — 

Net  earnings  f..r  the  six  months  ending  June  30  1923  were  approximatelv 
00.— V 

Mountain  States  Power  Co. — Acquisition. — 
The  company  has  acquired  the  property  of  the  Lebanon  (Ore.^  Electric 
&  Water  Co. — V.   116.  p.  2774. 

Vernon     Ind.     Electric  Light  &  Power  Co.       - 

See  Southern  Indiana  Gas  4  Electric  Co.  under  •Railroads'"  above. — 
V.  116.  p.  271 

National  Cash  Register  Co.,  Dayton,  O.—  I  -  .it. — 

See  Remington  Arms  Co..  Inc..  below. — V.  116.  p.  1657. 

New  York  &   Richmond   Gas   Co. — Stock  1  I. — 

The  stockholder  -  2S  increased  the  authorized  Capital  stock  from 

SI.  500.000  (all  outstanding  to  $3,000,000.  par  $100.  to  consist  of  SI. 500.000 
Common  and  $1,500,000  &%  Cumul.  Pref.  stock.     This  incr  .ject 

to  "iuthorization  by  the  Xew  York  P.  S.  Commission 

The  Central  Union  Trust  Co.  of  X.  Y.  has  been  appointed  registrar  for 
the  Common  and  Preferred  stocks. — V.    Ho.   p.  3004. 

New  York  Rubber  Co. — Receivership. — 

Judge  Bondy  in  the  U.  B.  District  Court  at  Xew  York  on  Aue.  31  ap- 
pointed James  (i    Mr;.erand  George  W.  Retz  receivers.      Suit  was  brought 
\     E.  Juilliard  &  Co..   Inc..   a   Delaware  corporation,   with  claims  of 
13.0)15.     A  -  isted  at  $1.0j3.160.  and  liabilities  at   $225. S49  — 

I     :o6.  p.  122 

North  American  Co. — Dividend  of  21  ■>' ,   Payable  in  8 
'it  Hold-  . — The  directors  have  declared 

a  quarterly  dividend  o;  _  .  m  the  Common  stock,  par  ?10. 

ible  in  Common  stock  on  Oct.   1   to  holders  of  record 
1»>.     Treasurer  Robert  Sealy  st:r 

■lders  who  desire  cash  for  the  Common  stock  which  w  ill  be  issuable 
to  '■■'■■  '  such  dividend  may.  by  signing  and  retumine  order 

form  provided  for  that  purpose  so  that  it  shall  be  received  by  the  company 

■  ■  cash  in  the  amount   of  $20  j>er  share  of 

in  payment  of  such  dividend,  tx-ing  equal  to  .50  cents 

of  Common  stock  helo.  by  them  Sept .  ti.      Attention 

died  to  th  .t  the  present  market  value  of  the  Common  stock  is 

«hi<-h  stockholders  will  receive  who  take  cash       On 

such  ma-  dividend  is  equivalent  to  about  55  cents  jht  s(i  . 

on  the  693  Cumul.  Pref.  stock  will  \h-  paid 
of  recor      - 
.   A  in  cash  was  paid  on  the  Common  stock  on 

July  2  la->  V     H6.  p.  831.) 

-isolnlated  Income  Account — 12  Mos.  ended  July  31. 

.'3.  193 

Grow  earnings.. __$6s.561 .292  $45,055,979 

Operating  expenses  and  taxes 

icome  from  operations -  il   $15,364,310 

-  net  Income 

Total    ...  $25,208.8*      j 

•  a — Interest   charges -  -         s.inl 

Preferred  dividends  of  subsidiaries 1  i>'.o  131        1  014  027 

919  162 
Annual  dividend  on  total  l"ref.  stock  outstanding     1,144.047        1.1 

$13,581,393     $7,812,797 

—  \  .  11/.  p .    1 1 7 

North  American  Edison  Co.      /. 

M 

•d — 
Gross  earnings.. 

-  »t  In  «  expenses  and 

• 

El.  Ilium    <  o 
ellancous  charge* 

-     - 
Hal nnc. 

J-ntW23.  U .  rnt 

I  %  /.«7Mh/;/t-  s  S 

•rty  A  pi 
on  dcp.  » 

(Udlary 
n  storks  and 
bd-  :         "  134.3*9       Int    In  i 

34..V>3        mirp  OfSubaM 

<  m  ii.ip. 

Koto  *  bin.  rr 

«, 

Pr-pald  arc'u  .V.«l.!Kll         111.7.'.7    Tavoi.  accrued  ::•-■.'• 

Bond*  noted 

Pretn    on  inv    -.  174,670         171 

•  •  . .- 
8UTPI0S. 

To.i.  |  |  (.750.443  1 

nmon  stock  repre-  ires  of  no  \     117. 

P    7 


Olean    N.  Y.    Electric  Light  &  Power  Co.  —  1 1. 

The  companv  has  filed   a   certifi  i      Y       Inert  ,-ing  its 

auth  m   $1,000.00)"'  ned    l>\    Bradfoi 

'•00.000.  par  $100 —V.  100 

Owens  Bottle  Co.   -'.  — 

Ti  reported  to  be  n.  ford 

-ks.      Th- 
^»til  n  the  two  latter  c. 

panies.  and  th  .  involve  l>etween  $4,000,000  and  $5,000,000. 

— V.  117  17. 

Peerless  Cereal  Mills,  Ltd.  —  Bondhold*  •«'  Committee. — 

TI  •   that  the  corpor- 

ation tne 

.-ed  und.  - 
■.•urposc  r 

If    i   -  1  be  deposited  with  the  enmrni:' 

it    »: 

■    ■ 

\"     Y . 

Penn  Central  Light  &  Power  Co.— 

Th  t.  10  will  be  - 

on  or  ,r  holding-  .      - 

of  Pn 

-  have  b.  this  company  acquires  the 

prop-  of   Huntingdon.   Pa.     The 

the  Penn  Co.  in  March  last  approved  the  proposed  purchase 
of  the  — V.  117.  p.  901.  790. 

Pennsylvania  Salt  Mfg.  Co. — Obituary. — 
President  Arthur  E.   Rice  died  Aue.  26  at  Yellowstone  Park. — V.  116. 
SMI. 

Pennsylvania  Water  &  Power  Co. — Lifting. — 

The  Philadelphia  Sto~k  Exchange  on  At  00  additional 

capital  stock,  making  the  total  amount  listed  S  V".  117.  p 

Phillipsborn's,    Inc.,    Chicago. — Refinancing    Plan — To 
of  Common    Stock  and  Offer  Additional  Common 
Stock — Underwritten — To  Create  Voting  T:  'dative  Bal- 

ance Sheet. — 

The  stockholders  will  vote  Sept .  20  on  approving  a  financing  plan  which 
provides  for  a  reduction  in  the  par  value  of  the  i  -  ares 

from  -  "  $]  and  the  approval  of  an  additional  issue  of  1 .500.000  shares 
of  Common  stock,  of  which  1.125.000  shares  will  ne  offered  to  Common 
Stockholm-  -  ich   holder  being   permitted   to  subscribe 

for  4'.-  new  shares  for  each  share  held.     The  sale  of  the  1.125.000  at 
has  l>ecn  underwritten  by  bankers  who  have  agreed  to  purchase  any  stock 
not  taken  by  stockholders  provided  a  majority  of  the  tc.tal  Common  scock 
is  deposited  with  trustees  for  a  period  of  S  years. 

After  the  financing  plan  has  been  concluded  the  company  will  have  a 
total  authorized  issue  of  1 .750.000  shares  of  Common  stock,  par  $1 .  of  which 
1  375.000  will  Ik-  Issued.  225. CM*  1  be  reserved  for  the  conversion 

of  the  lYefcrred  stock  and  150.000  shares  will  be  available  for  sale  to  Porter 
M.  Parrel]  and  the  employe) 

A  letter  which  is  lning  sent  out  to  stockholders  and  signed  by  Martin 
Philipsl>orn.  Chairman,  reveals  ,he  fact  that  the  fiscal  year  ended  June  30 
1923  was  the  first  in  the  history  of  the  company  to  show  a  loss,  a  deficit  of 
S964>7t>  being  reported  notwithstanding  the  gross  volume  of  business 
amounted  to  $23,567,171. 

In   order  to  insure  a   stable  management    it   is  proposed   to   transfer  a 
majority  of  the  Common  stock  to  trustees  for  a  period  of  5  years,  such  stock 
to  be  represented   by  stock  trust   certificates.     The  trustees  under     this 
agreement  are       H  .  11    Sprineford.  lYes   of  the  Steel  A  Tul>e  Co   of  Ann  r 
of  A.  G.  B  w     M     1      Plato     of  Dillon.  1. 

s.j-mund  Stern,  of  Stern  Broth. t-  i  D8M  City,  and  Martin 

Philipsborn.  Chairman. 

By  selling  the  new  $1  par  value  stock  at  $2  a  share  the  company  not  only 
will  be  provided  with   $  additional  cash   hut  will  also  l>e  able  to 

wipe  out  ihe  deficit  of  $964. $76  incurred  las,  year  and  add  $lnl  .124  .o  the 
surplus  account . 

A  change  in  the  conversion  privilege  of  the  Preferred  stock  also  is  provided 
for  by  an  amendment  to  the  charter  which  states  that  "Preferred  stock 
shall  !>e  convertible  at  the  option  of  the  holder  at  any  time  up  to  and 
including  Aug  11  1927.  but  not  thereafter,  into  Common  st,>ck  on  the  basis 
of  11  '  Common  for  1  of  Preferred,  provided,  however,  if  Common 

stock  in  excess  of  1.375.000  shares  outstanding  is  issued  during  such  period 
k  dividend,  then  the  number  of  Common  st<><k  which 

each  share  of  Preferred  stock  shall  be  entitled  to  receive  in  conversion  shall 
be  increased  by  the  same  percentage  that  the  amount  of  the  stock  dividend 

•he  Common  slock  outstanding  upon  whi>  f 
and  if  Common  stock  in  excess  of  1.3(5.000  shares  outstanding  is  i  — 
and  sold  for  cash  or  in  exchange  for  property  a 
then  unless  the  amount  received  in  cash  or  property  at  fair  val 
or  exceed  $0  09  a  share,  a  new  \  alue  for  the  Common  stock  for  the 
of  conversion   shall   be   determined   as  follows       The   numlxr  of  shar. 
Common  stock  theretofore  outstanding  shall  1h'  multiplied  l  mnt 

in  dollars  determined  by  dividing  $100  by  the  numlter  of 

stock  then  exchaniieabie  for  one  share  of  Preferred  stock,  and  to  the  sum 
thus  ascertained  there  shall  be  added  the  total  amount.  In  i 
for  the  st.x-k  then  issued,  or  the  total  fair  value  of  the  property  received 
i'-h  stiH-k.   as  the  case  ma\    tx- 

Balanci    -  Financing). 

;.« —  •  i — 

Inventories  -  S500.000 

1  27    Trade  it.  led 

Cash  983   ;i>".       it.  ms 

Ami    due  from  employe)  «  100.9S* 

Land 

Bid**,  fixtures  A  equip  "500 

and  hous  1  !•■  000 

- 
Int.                                          Ir- 
ani   

787 
Porter  M     Farn  11    !•■  Ii  *  suit  I 

■ 
II     I  Tube  < 

\     i :  7 

Pierce-Arrow  Motor  Car  Co.      I> 

:    .ei    t  he 

1   lo  h  ilders  of  record 
he  Prior  Preference 

\     1 1 : 

Piggly  VViggly  Stores.  Inc.  . — 

nt     the   company   lost 
•  d.  no  doubt .  this  will 

- 

Junt  30  23  Dee.  SI  *22 
rnon 

"600.000  $7,600,000 

ono 

II        |.0« 
•  i  '.ooo     2.4  I 
.■nerve..         20.000 

I riSU.M     s  „        Total $9.099.071$1 1.983.856 

xT  dividend*  on  class  "A"  stock. — V    117.  p    790. 
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Piggly  Wiggly  Corporation.      .Xcir  I'nsidcnl. — 

0    D.  Smith,  of  Memphis,  Tenn.,  has  been  elected  ■ucceeaor  i<>  ( llarence 

Saunders  as   President . 
The  Following  balance  sheet  as  of  June  80  L023  accompanied  ■  circular 

letter  sent  to  stockholders  \uk.  15  by  Clarence  Saunder  In    the  status 

of   the   company: 

CoiniHircitirc  Balance  Shut. 


ts —              •Am*  80 'as  Dee.  31 'S3 
Pat'ta  oopyrlghta, 

trade  marks. ,Vc   $1.. 101, 000  S  I  ..Mio.oiii) 

nose  oontraota  3,810,000  3,811,000 
Factory,  real  est., 
bldga   ,v  maoh., 

less  depreolatlon  i5-i,4:to  151,197 

Office  turn.  A   fl\ 

turi-s.  less  dcpr'n  .'i.N__  8,086 

Cash 33,734  007,010 

Bills  receivable...  1,400        

La  i  ■  receivable..  18,1  80  19  I 

Unpaid  license'  fees        ;,os 

Factory  Inventory.  66,328  123,012 

Plgg   \\  ink-   Stores: 

Class  "A"  stock.  2,446.147  1,338,873 

Class  "B"  stock.  1.500.000  1,600,000 

Pf . st k  to  be  retired  20S.760  223.635 

Prep.  disc.  Acomm  50,108          


LlabiUHt)  Jmif  30  "23  Die  81 'S3 

Preferred  stock       11,646,100  11,663,600 
Term    notes    duo 


Deo    1  1038 

mils  payable 
Accounts  payable. 


06  i  

167.708 
441.353 

20.000 


Factory  bonds 

Reserve     for    pref. 
stock  dividend 

Reserve  for  Federal 

taxes... 84,883 

Reserve  for  accrued 

Interest... 0,660 

Surplus- ...z4,006,000 

Undivided  profits.      638,086 


i  ,000.000 

80    llllll 

i  10, 

36,000 

36,606 

137,866 


1,006,000 
686,600 


Total  ._ SS.7S3.4S4  $8,573,569        Total  .  ..SS, 783,484  $8,578,660 

x  Represented  by  50,000  shares  of  common  stock  of  no  par  value. — 
V.  117.  p.  901. 

Producers  &  Refiners  Corp. — Dividend  Decreased, — 

The  directors  have  declared  B  dividend  of  50  cents  per  share  on  the  Com- 
mon stock,  par  S50.  payable  Sept.  15  to  holders  of  record  Sept.  4.  On 
-Mar.  lo  and  June  15  last  dividends  of  SI  per  share  were  paid. 

Chairman  Frank  E .  Kist  ler  says  in  substance:  "The  decision  was  brought 
about  by  present  overproduction  of  crude  oil  in  the  United  States  and  drast  lc 
reduction  in  prices  of  gasoline.  The  directors  feel  that  present  conditions 
call  lor  economies  as  well  as  conservation  of  resources ,  and  that  it  m  i\  be 
desirable  to  store  large  stocks  of  crude  oil  and  distressed  refined  products 
of  which  the  company  now  has  no  surplus.  The  company  now  has  dally 
crude  oil  production  of  20,000  barrels."— V.  117.  p.  216.     * 

Pure  Oil  Co. — Acquires  All  Outstanding  Stock  of  Hum- 
phreys Oil  Co.  at  $50  a  Share  — 

It  was  learned  Aug.  27  that  the  company  has  offered  to  buy  at  $50  a 
share  all  outstanding  stock  of  the  Humphreys  Oil  Co.     The  arrangement 
it  is  stated,  contemplates  the  payment  of  $20  a  share  in  cash  with  the  balance 
due  over  a  period  of  a  year.     It  is  also  stated  that  the  Pure  Oil  Co    will 
complete  the  transaction  without  public  financing. 

1  he  1  ure  Oil  Co.  already  owns  about  25%  of  the  stock  of  the  Humphreys 
un  Co..  which  has  large  acreages  of  land  in  the  Mexia  and  Powell  fields  "of 
lexas  Production  is  reported  at  55,000  to  60.000  barrels  a  lay  all  of 
which  has  been  sold  in  advance  at  $1  50  a  barrel.  The  Humphrevs  Oil  Co  's 
balance  sheet  as  ol  July  31  shows  current  assets  amounting  to  $5  650  000 
fonnn  ,OWIleJl  "'other  companies  are  carried  at  cost.  $6,880,000.  A'new 
lll.OI  0  barrel  refinery  is  Hearing  completion  at  Smith's  Bluff,  which  will  be 
supplied  by  a  pipe  line  from  the  Powell  field.— V.  117.  p.  561.  97. 

Remington  Arms  Co.,  Inc. — Wins  Suit. — 

Hii!!?lKewurri,s-,i,n  lhe  U'  S'  District  Court  at  Wilmington.  Del.  has 
dismissed  the  bill  of  complaint  of  National  Cash  Register  Co  ajtainst 
the  Remington  company  and  Frederick  L.  Fuller.  This  was  an'infrinee- 
ment  suit  involving  the  use  of  the  record  strip  on  cash  registers  which 
was  invented  by  Fuller.— V.  115.  p.  2804.  h  '  ^mcn 

Riverside  Portland  Cement  Co. — Acquisition  — 

The  company  recently  has  purchased  the  holdings  of  the  Golden  State 
Portland  Cement  Co.  at  Ore  Grande,  near  Victorville? Calif .— V.  116  p  833 

Southern     Arizona     Power     Co. — Bonds    Offered — Ste- 
phens &  Co.,  San  Francisco,  and  T.  B.  Crews  Jr.  &  Co 
New  lork,  are  offering  at  95^  and  int.,  to  yield  about  7%' 
$6,o,000  1st  &  Ref.   Mtge.  6V2%  gold  bonds,  Series  "A?" 
(See  advertising  pages.) 

o  D,;Lted  £eb-  1  -1923-     Due  Feb-   l   1938-     Int.  payable  F.  &  \  1  at  the 
Southern  Trust  &  Commerce  Bank.  San  Diego,  trustee    and  at  the  Wells 
F&S  ^vada  National  Bank.  San  Francisco,  without  deduction   or  normal 
Federal   income   tax   not   exceeding   2%.      Denom.     $500    and    $1  000c- * 
Penna.  4  nulls  tax  refunded.      Red.,  all  or  part,  on  anv  i  it    date  on  30  da vs: 

SSf.SSiSa  a?fd  to*"  to  Feb:  1  1928.  thereafter  at  105  and  int  to  Feb'  1 
1933,  and  thereafter  to  maturity  at  102 1£  and  hit 

Issuance.— Authorized  by  the  Arizona  Corporation  Commission 
Data  from  Letter  of  President  S.   S.   Proto,   Nogales,  Ariz.,  Aug.   16. 
tv,FAT"pa?!/Tr,Incorp-  in  Dec-  1922  in  Arizona  to  acquire  and  consolidate 
,  V   Y0|ales  ?}fC-\ric  £*&*  &  Power  °°-  and  the  Arizona  Gas  &  Electric  Co 
™^i  p.'  ijlo).  which  companies  formerly  operated  as  competing  com- 

panies and  which  have  served  this  territory  for  over  31  vears.  Company 
_£vfn*  irirffi*  th6  6lAC-triC  a.Sd  ^as  gyrating  and  distributing  systems 
fo^,  g'  ^thout  competition,  the  city  of  Nogales.  Ariz.,  and  surrounding 
No«?Lr,£„  thro"^h  subsidiary  companies  likewise  serving  the  citv  of 
krfur^i^^u  Company  also  owns  and  operates  2  modern  ice  manu- 
i™ Vi -v^-?, ants  having  a  combined  capacity  of  66  tons  per  dav.  supplying 
witn  thp"pleeVVri? -  -'"'I  VOB*1™.  Sonora.  and  through  favorable  contract 
™ss\nJ^h™,^if,,Frmt  ^Pl?35  9°-  f<£  tne  ici»S  of  all  refrigerator  cars 
bertveln  ^"!hothe  Porto'  Nogales.  Due  to  the  character  of  the  territory 
r-fflL-f  * N°sales  and  the  markets  consuming  this  produce,  the  icing  of 
HvpIvShX,,?1'?/?  ♦  "ecessary  and  profitable  operation.  It  is  conserva- 
company  Zring  1923  m°re  refrigerator  cars  will  be  iced  by  the 

iJ^Shh^iSRZ  «,-•     o     •      .....      „  Authorized.  Oulstand'g 

ah. r: ?  I  l\tse£  2S.-  ^i^    4.     1938  <this  Issue).. $850,000  *S675,000 

TWp™h  £  E,leC-  C°-  lst  Mtge'  6s'  Series  "A'"  1937 ..(closed)        246.100 

Common      J^" 500.000  100.000 

«S^-«S5?7Krv-.-~ r.".-.7 1.000.000       500.000 

<vJVk  the+?6-o.000  Series  "A"  gold  bonds.  $103,900  have  been  set  aside 
tS-,J£ „ retirement  of  a  like  amount  of  Arizona  Gas  &  Electric  Co.  lst 
-Mortgage  bonds.   Series  "B,"  now  oustanding. 

f™™^.?'^A,lst™Itge.-  91.  aU  of  tne  Properties  of  the  company  acquired 
from  the  Nogales  Electric  Light  &  Power  Co..  a  direct  lien  on  all  properties 
acquired  from  the  Arizona  Gas  &  Electric  Co..  subject  only  to  $246,100 
Arizona  Gas  &  Electric  Co.  lst  (closed)  Mtge.  bonds,  and' will  be  a  1st 
JUtge.  on  all  property  of  the  company  hereafter  acquired. 

fur  pose. — Proceeds  have  been  or  will  be  used  for  the  acquisition  of  addi- 
tional properties,  the  retirement  of  $103,900  Arizona  Gas  &  Electric  lst 
ivitge.  bonds,  Series  "B,"  the  payment  of  short  term  notes  and  for  exten- 
sions and  improvements  to  properties. 

™?vi-rv.nc,"s''s' — In  °Pinion  of  counsel,  all  franchises  and  permits  under 
wnicn  company  operates  are  satisfactory  as  to  terras  and  without  exception 
extend  beyond  the  maturity  of  these  Series  "A"  bonds. 

Earnings. — Net  earnings  for  the  4  months  ended  July  31  1923  were  at 
an  annual  rate  of  S120.922.  equivalent  to  over  twice  all  bond  interest 
requirements  upon  completion  of  this  financing  and  after  providing  for 
payment  of  interest  on  the  Arizona  Gas  &  Electric  Co.  6s.  equivalent  to 
2.4  times  interest  charges  on  $675,000  lst  &  Ref.  6>>s  These  were  the 
lirst  months  of  operation  under  consolidation  and  earnings  for  this  period 
do  not  give  effect  to  all  economies  of  operation  that  may  be  expected. 
—  V  .  lib,  p.  1423. 

Southern  States  Oil  Corp. — Balance  Sheet. — 


Aug.  20'23.  Mar.  3123. 1 


Assets — 
Lease,  equip..  &e_  340.836 
Prod.  &  dev.  leaseslO,01S,83S 
Undeveloped  leases  1 

Cash 409.622 

Acc'ts  receivable.  _  164,073 
Notes  receivable-.  191.910 
Olluncollec,  &c__      288.345 

Investments 2,073,200 

—V.  117,  p.  902. 


Liabilities —  S 

Capital  stock 4.399,040 

Res've  for  deple'n.      671,505 
Surplus 8.410. 2S0 


S 

264.163 

6,645,000 

1 

519. 16S 

1.141.439 

191,910 

276,386 

1,440,000  I  Total  (each  side) 


Aug.  20-23.  Mar.  31-23. 


S 

2.471.040 

513,304 

7,493,724 


.13,486, S26  10,478,068 


Southern  California  Gas  Co.      Improt  entente,  &C. 

The  companj  baa  1 n  authorized  by  the  California  Id:    •■.muni    Ion  to 

use  the  proceeds  from  the  sale  of  S2 10. 131  ol  bond  .  heretofore  authorized, 
to  finance  in  part  the  coal  of  addition!  ,  extensions  and  betterments  to  Its 
system  during  June  1023.     V.  117,  p.  217. 

Sperry  Flour  Co.,  San  Francisco.      Report. — 
President  Seward  it    McN ear  reports  for  the  year  ended  June  30  ' 
operations  cover  Bperrj    Hour  Co.  and  its  -Uhnidlarle   .   Portland   Hour 
Mills  Co.,   the   Pacific  Coast    Elevator  Co.,  Sperry   Elevator  ft   Storage 

Co.,  and  State  Warehouse  Co. 

During  the  year  the   itoclcholdera  authorized   tl  ce  <>r  36,000 

Shares,    Series    •It"    7',      Preferred    si,,.  100        <  >f   ihi-   BtOCk    30.000 

shares  were  issued  to  the  bondholders  or  the  Portland  Flouring  Mills  Co. 

and  li. 11(1(1  shares  used  lo  retire  the  original  Series  '  \  7  Preferred  sterf-k 
then  outstanding. 

As  of  Feb.   1    lO-'.'i  the  company  acquired  control  of  the  properties  <>f 
the  Portland   Flouring  Mills  Co.  and  iis  subsidiary  corporations  through 

the  ownership  of  all  the  slock  of  the  Port  land  Flour  Mills  Co.  and  tin 
Pacific    Coast,    Klevalor    Co..    new     companies    formed    fOT    the    purpo 

acquiring  the  properties  in  question. 
During  the  year  3,060.440  barrels  of  flour  were  manufactured,  being 

an  increase  of  737.021   barrels  over  the  production  of  the  last   fiscal  year. 

The  gross  sales  for  the  year  aggregate  t33.834.862,  being  an  in<r. 
over  last  year  of  89,536,7o7.     Tne  quantities  of  flour,  cereals  and  pro- 
prietary feeds  sold  during  the  year  may  be  summarized  as  follows: 

1922-23.  1921-22.  Increase. 

Flour,  domestic,  barrels 1,705,876        1.381,325 

Export,    barrels 1  .256.560  832,719  123,841 


Total,  barrels.- 2,962,436 

Cereals,   domestic,   tons 12.310 

Export,  tons 7H1 


Total,  tons 

Proprietary  feeds,  domestic,  tons. 
Export,  tons 


13.065 

ill  385 

177 


2,214.044 

10.7(17 

545 

1 1 ,262 
76.638 

13S 

748.392 

1.612 

201 


1.813 

339 


Total,  tons 111,862  7H.776  35,086 

The  net  income  for  the  year  of  $533,772  compares  with  (406,291  lael 
year.  After  payment  of  dividends  on  Preferred  stock,  $121,373  was 
transferred  to  surplus. 

Dividends  on  both  series  of  Preferred  stock  at  the  rate  of  7r'0  per  annum 
were  paid  during  the  year.  No  dividends  on  the  Common  stock  were 
declared  or  paid. 

Consolidated  General  Balance  Sheet — June  30  1923. 


Assets — 
Prop'y,  plant  &  equip. _S15.540.846 
Investments  &  securities, 

other  corporations 

Sinking  funds 

Cash 

Notes   receivable 

Accounts  receivable 

Inventories 

Deferred  charges 


Liabilities — 

Common  stock 

Preferred  stock 

Funded  debt 

Notes    payable 

Accounts    payable 

Accrued  Pref.  dividends- 
Accrued  t  axes 

Accrued  interest 

Accrued  insurance 

Deferred  credits 

Reserves x3 .  678 .868 

Capital  surplus 1 .918.638 

Total  (each  side) $25,043,636   Surplus 949 .75 1 


61,277 

77,714 

770.5(1 1 

51.357 

2.862.716 

5,114,639 

564,523 


S5.400.000 
3  586,500 

5. 3  50.. '.on 
3,687,000 

297,595 
62,729 

55.175 
26.860 
18,978 


x  Depreciation,  $3,160,035:  doubtful  accts..  $313,312:  Sinking  funds, 
$77,713;  Federal  income  tax,  $72,556;  Other  reserves,  $55,249. — V.  117, 
p.  902. 

Standard  Oil  Co.  (New  Jersey). — Chairman  Outlines 
Company's  Policy. — 

Asserting  that  the  petroleum  industry  is  now  in  the  midst  of  a  crisis 
and  that  he  had  no  desire  to  minimize  the  extremely  serious  aspects  of  the 
situation.  Chairman  A.  C.  Bedford,  in  an  address  delivered  at  Titusville, 
Pa.,  Aug.  27.  at  the  Drake  Day  celebration,  took  occasion  to  remark  that 
in  the  face  of  this  difficult  situation  the  company  has  in  mind  solely  the 
interest  of  the  company  in  its  relations  to  the  public,  and  it  has  no  business 
policy  which  has  anything  in  common,  even  in  conception  or  execution, 
with  the  policies  of  any  other  unit  of  the  petroleum  industry,  irrespective 
of  any  similarity  of  name  or  classification. 

In  making  it  plain  that  in  the  present  crisis  the  company  would  follow 
an  individual  course,  taking  no  instructions  from  other  units  of  the  industry, 
or  allowing  its  own  action  to  govern  the  actions  of  others,  Mr.  Bedford 
referred  to  the  action  of  the  company  in  reducing  the  price  of  crude  oil 
in  certain  fields.      He  said  in  part: 

"In  this,  as  in  other  matters  of  policy,  the  directors  with  which  I  am 
associated,  had  in  mind  solely  the  interest  of  the  company  in  its  relations 
to  the  public,  and  I  would  like  to  say  here  that  there  is  no  business  policy 
of  the  Standard  Oil  Co.  (N.  J.)  which  has  anything  in  common,  either 
in  connection  or  execution,  with  the  policies  of  any  other  unit  of  the  pe- 
troleum industry,  irrespective  of  any  similarity  of  name  or  classification. 
In  the  present  crisis  of  the  industry  there  are  varying  viewpoints  and 
varying  policies  and  whether  the  viewpoint  and  the  policy  of  the  company 
which  I  represent  is  right  or  whether  it  is  wrong.  I  can  claim  at  least  for 
it  that  it  is  an  individual  policy^,  conceived  and  created  in  its  own  b 
room  by  its  own  board  of  directors  for  its  own  guidance  and  that  it  does 
not  govern  the  actions  of  any  other  unit  of  the  industry. 

"Whatever  the  outcome,  and  it  cannot  be  more  than  approximately 
foretold,  the  extent  of  the  problem  of  enormous  storage  for  either  crude 
or  for  gasoline  must  rest  upon  the  results  of  such  expedients  as  already 
resorted  to  such  as  the  reduction  in  price  of  certain  grades  of  crude,  the 
pro-rating  of  runs  and  other  steps  designed  to  curtail  production,  if  the 
task  of  financing  and  carrying  over  a  huge  surplus  of  either  crude  or  gasoline 
is  forced  on  the  industry,  it  will  undertake  and  accomplish  this  as  it  has 
before  undertaken  and  accomplished  tasks  beyond  its  apparent  capacity. 
It  is  an  economic  problem  which  as  vitally  affects  the  gasoline  consumer 
of  the  future  as  the  gasoline  user  of  to-day.  and  in  a  highly  competitive 
business  such  as  the  oil  industry  its  ultimate  solution  will  rest  with  the 
law  of  supply  and  demand." — V.  117,  p.  791. 

Standard  Oil  Co.  of  N.  Y. — Proposed  Stock  Increase,  tVc 
— The  stockholders  will  vote  Sept.  12  (c)  on  increasii-g  the 
authorized  capital  stock  from  §225.000,000  to  s2:->r>,000,000, 
par  $25;  (6)  on  extending  the  existence  of  the  company  to  a 
perpetual  term;  and  (c)  on  increasing  the  number  of  direc- 
tors from  9  to  11.  The  stockholders  will  also  be  asked  to 
consent  to  the  issuance  of  all  or  any  part  of  the  increased 
stock  (if  authorized)  to  employees.  Set  also  V.  116,  p.  2523. 
2140. 

Staten  Island  (N.  Y.)  Edison  Corp. — Bonds  Offered. — 
Marshall  Field,  Glore.  Ward  &  Co..  Spencer  Trask  &  Co.. 
Estabrook  &  Co.  and  Ravmond  H.  Smith  &  Co.  are  offering 
at  99  and  int.,  to  yield  over  61..' ,  .  $3,807,800  Ref.  &  Impt. 
Mtge.  614%  Gold  bonds.  Series  "A"    st  e  advertising  pages). 

Dated  July  1  1923.  Due  July  1  1953.  Int.  payable  J.  &  J.  in  New  York 
and  Chicago  without  deduction  for  the  normal  Federal  income  tax,  not  to 
exceed  2%.  Penn.  and  Conn.  4-mills  taxes  and  Mass.  income  tax  of  6% 
refunded.  Denom.  c*  $100.  $500  and  $1,000.  and  r*  $1,000.  $5,000  and 
$10,000.  Red.  all  or  part  on  the  first  day  of  any  month  upon  30  days' 
notice  at  107 Vi  and  int.  during  first  10  ytars.  at  105  and  int.  during  the 
next  10  years  and  at  H  of  lrf  less  for  each  succeeding  year.  Irving  Bank- 
Columbia  Trust  Co..   New  York,  trustee. 

Issuance. — Authorized  by  the  New  York  P.  S.  Co-nmission. 

Data  from  Letter  of  President  J.  H.  Pardee,  New  York,  Aug.  23. 

Company. — Incorp.  Feb.  14  1923  in  New  York,  and  as  of  Aug.  1  1923 
acquired  from  the  Richmond  Light  &  RR.Co.  the  properties  which  do  the 
entire  electric  light  and  power  business  in  the  Borough  of  Richmond  (State 
Island),   N.  Y.  City.     Total  population  served  estimated  at   125,000. 

Corporation  furnishes  electricity  to  over  20.000  consumers  of  light  and 
power  and  to  nearly  6.000  street  lamps,  service  being  extended  to  all  parts 
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by  nc..rl>  inn  over  1.600  miles  of 

wire.     The  p< 
W    ..ml  in  ...i  i  •  •■-.  then   treOTer6(<  mil.-  of  )■  i.  -Hi- volt  3- phase  transmis- 

.  lines  carrying  current  from  ,.,  ;,,  M, 

a:  toad  centres  In  other  paxta  of  the  Island.     The  (reneratmg  -;  ii:.m  ta  .1 

r.  h  mnu 
•  ample  for  present  requirements 
B  IBKIll)  capacity  with  room  for  the  installation  of 

additional  units. 

of  the  outstanding  capital  stork  of  the  Rich- 
mond Ljk'.'i'   &    RR     Co.,  which  .    in  turn  owns  all  of  the  capital 

*and  bonds  of  the  New  .1.  rs<  ■  u  Island  Ferry  Co.  and 

Of  the  C*  k  of  the  Southfield   Heach   BR. 

The  1.  Light  .v.  RR.  Co.  owns  and  opej  nil.-s  of  electric 

railway,  comprise  .-track  miles,  of  which  over  27  miles  are  paved. 

r  with  the  necessary  rolling  stock,  car  barns    shops.  Ice.     The 
radiate  from  the  ferry   terminal  at    St.   (..  hint:  to  the  docks  and 

Deacbes  on   the  est    shore  and   through  the  industrial   territory  along  the 
nor"n  sh,.re  to  thi  thport   ferry  on  the  west  shore 

The  New  Jersej   &  Staten  Island  K.  rrv  Co.  owns  and  operates  the  fcrrv 

ten  Island,  an  1    hporl.  V    J., 

linking  the  traction  lines  of  t  he  Richmond  comp.mv  with  those  of  the  Vu\y- 
hc  i>ervice  Ry.  in  New   Jer- 

Capitalization  Outstanding  After  This  Financing  'Staten  Island  Edison  Corp. 

and  Riehnmnd  Light  A  III: 

Richmond  I.  ,   coll.  Trust  Purchase  Money 

»£&£!-  ,4?-.  I95."  .iS1' '"'  -«$1.500.000 

hmoud  Light  .V   RR.  >,   ,    Equipment  Trust  certificates 



tal  stock    no  par  value) 7       5  shs. 

x  iw  n.  .,1..:, .•>.,;.  ..no    honds   will    be  deposited   and    pledged    with   the 

Issue0*  Illlp:'  Mt8B'  QoM  '  airily  for  that 

Purpose.—  ]  ,,  retjre  tno  floating  debt  incurred  for 

extensions,  additions,  1  1  ruction  and  other  corporate  purposes    and 

!°  J00-""  lying  bonds,   which   will  be  deposited  with  the 

idditional  security. 
Security.— -Secured  by  ..  dire  .-,    on  all  of  the  physical  property 

and  franchises  of  the  Staten   Is!  ,n  Corp.  now  owned  or  hereafter 

acquired     subject   only  to  the  lien  of  the  $2,200,000   Richmond    Light    & 
i-   1;         KiV"11     iTust  Purchase  Mon  The  Richmond 

■      1  *.,         .'.•   .     '""''  :i  J"'"'  "lortgage  on  the  properties  of  both  companies, 
including  all  the  ;  k  and  1st   Mtge.  o\    bonds  „f  the  New  Jersey 

*  Staten  Island  Ferry  I  ,,ck  of  the  Southfield  Bi 

KK..  but  the  hi,  1  the  principal  :,nd 

interest  of  th, -     S2.20O.0OO4  greement  has 

signed  to  the  trustee  «.t  this  issue.  0  over  91',    of  the 

capital  stock  of  the  Richmond  Light  A;  RR.  will  lie  pledged  with  the  trustee 
of  this  issue. 

■.king  Fund— if  authorized  by  the  P.  8.  Commission,  a  sinking  fund 
win  be 'provided  beginning  Jan.  1  1934  and  semi-annually  on  each  interest 
aate  thereafter,  amounting  annually  to  r;  of  the  maximum  amount  of 
Donus  or  this  series  a<  any  time  theretofore  issued  and  outstanding.  \11 
casn  received  by  the  sinking  fund  will  be  used  for  the  purchase  of  these 
Donds  at  not  exceeding  their  callable  price,  or.  if  not  so  purchasable,  for  the 
call  or  these  bonds  by  lot  at  their  redemption  price. 

Property  \  alue. — The  sound  value  of  the  physical  properties  of  the  Staten 
island  Edison  Corp.  and  the  Richmond  Light   &  R B  !  on  a   valua- 

c-n  i?fo0f  D(F   31  10—    Plus  ,st  to  •Il"le  'M  1923,  is  - 

S50.843.  or  $  m  excess  of  the  $5.32$  funded  den  out- 

:(I,1C-     Tfle  original  cost   of  the  construction  of  these  properties 

Growth  of  Business. 
fane  30 — ■  1013  1918  1923 

Revenue  from  sales  of  electricity (446.513        -     •      I]     $1,436 

*Bli  5  (kilowatt  hours).    ...     8.447.184     13,128 

Number  ol  -  n.-,  9,067  >i  -,01 

Iway  revenue  .    .    $3?  19.108        $819,179 

9.021.113  57.040 

'■■P^  ferry  rcvemv  '  140         $115,381 

0.00  >  additional  electric  1  re  Installs  1  by  the  corporation  during 

the  12  months  ended  June  30  1923. 

x  Customers  only;  does  not  include  power  used  by  Richmond  Light  &  RR. 
Earnings    Years  Ended  June  30. 

_  ,  .  1921.  1922.  1023. 

'"    ;":  $1,648,578  $2,203,613  $2,211,101  $2,374,407 

Bnsei  and 
taxes  (.  1  1,611.591      : 

ret  operating  lncomi         .    S3.i0.2fi3     5390.231      8599.510     S792.r>20 
non-operating  income...         13.711  203  13.210 

for  int., 
depr.    1  J730 

umallnt.  requirement  ebt*.  lncl.  this  issue..      $315. 337 

Times  present  bond  in)  2.55 

•  Including  Inu  n  pment  notes. 

In  the  12  mon  ;   the  tot  il 

were  derived  from  the 

0  the  bor 

i  -land  and 
'!'"  1  may  be  oxpe  'ted,  and 

'J1''""  '  1  ric  light  and  power    ompinvin 

I'V  '""'"  I  to  h  indie  the  growth. 

1  '"  ent"  I  trill  fit  in  with 

mdrr  the  man  of  the  .1 
•n> 

,. ''                                                           ■    White  M  in  1  !orp      Joseph 

K.    '  .1     I     M  mge 

1     '       "  hi  •     -I  I  illory   (of  Spencer 

1  P   Currier  (of  Mar- 

■I.    Olorc.    W  ,rd    A  I.    Smith  lond    M. 

New    >  ..rU    •  nd    of  Mlddletown     \      i 

•  burgh     V.  Y.:  W.  c  .    York  — 

V.     117.     !  is. 

Steel    &   Tube    Co.   of   America.      Ertfin    I' 
Called  for  Redemption.      \ll  outstanding  shares  of  Prefei 

ailed  fur  redemption  on  Oct.  l   1923  al  the  office 
of  the  Wilmington  Tru  Wilmington,  Del.,    the  agent 

of  the  company  for  this  purpo*  .  -t  1 10  and  dividends. 

k    shall 
cease  and  all  ri.-hts  ol  the  h  tcepl  the  rlghl 

to  receive  t|,<  II  cease 1  .!■ 

Iso  V  .   I  1  . 

Stevens-Duryea    < 

further  hearing  on 
r  for  tie-  s .,!,.  ,,f  trie  plant  at 
Wllliamsett  fbi  -  V.  IK 

Stromberg  Carburetor  Co.  of  America,  Inc.      I 

— 
•d— 
lng« 

131    I  130  '  s|  |  |78  i,77 

ess  other  In  1 1  30  hi  5 

D00 

I)h. 

Surplus 
1'rofit  and  1.,  js   inn      s 

jSwan  &  Finch  Co.  1. — 

t"1  Y.,  recently  acquired  by 

the  abovi  .  1  c„     ;i  1200.- 


000  corporation      The  Palls  company  operates  a  plant  in  Buffalo  for  me 
1  uinding  of  greases,  mineral  soaps  and  blended  products. — V.  116.  p. 

Texas  Pacific  Coal  &  Oil  Co.— To  'ividend. — 

The  directors  have  decided  to  defer  pavment  of 'the  quarterly  dividend 

usually   declared   at   this   time.      An    offici  w   of 

the  .  hjg  in   the  Mid-Continent  field   it   was  divided 

.ent    of  the   quarterly   dividend   ordinarily   distributed   as  of 
Following   this  action   it    was  concluded   that    no   financing  to 
reimburse   the   company's  treasury   for  capital   expenditures   made  during 
the   last    two   years   would   be   undertaken   at    this  time." 

Heretofore  quarterly  dividends  at   the  rate  of  SI   per  share  per  annum 
1   paid,   the  last   distribution  of  .  iht  share  being  made 

June  30.]— V.   117.  p.  337. 

Tobacco   Products    Corp.    -.'  . — 

•  Months  Ended  June  30 —  1923.  1". 

Net<  ifter  charges,  but  before  Federal  taxes.. $2. 542. 203  S 

us  6.(1  -    "."..316 

— \  .  116,  p.  j.  • 

Toledo  Edison  Co. —  To  Issue  Prt  ^'ock. — 

The   Ohio    P.    V".    Commission    has    authorized    the   company    to    Issue 
Cum.  Pref.  stock,  the  proceeds  to  be  used  to  reimburse  the 
.pital  expenditures,  ic. —  V.  117.  p.  54 

United  Cigar  Stores  Co.  of  America. — Dividend  In- 
creased.— A  dividend  of  '?>r'c  has  lioon  declared  on  the  Common 
stock,  payable  Nov.  1  to  holders  of  record  Oct.  10.  Xo 
dividend  shall  be  paid  on  or  by  reason  of  any  and  all  Common 
stock  dividend  warrants.  The  stock  books  will  not  be  closed. 
irterly  disbursement  of  were  ma  irch  1.  May  1  and 

rhile  in  December  L922,  ..  quarterly  ■  1  an  extra  of 

V  J  were  paid. — V.  117.  p.  792. 

United    Drug    Co. — Riporl. — 

,i.. /tut;' 30 —         19  _2.  1921.  1920. 

Net    -  $32,132,801  S2S  i $32  89b. 190 

-aid 21 


ss  s  .     ,  .372.666 

" 


Cross  pr  1  "  "..940 

Operating  - 7.207.774 

tmerch'dising prof.  $3,100,336  $2. 217. 895     S1.5S1.568   $3,218,004 

Other  income 43  115 


Total  profit $3,110  .1.070     81 .670.583     $5 

Deprec'n.  taxes.  See 627.803  -'02  179  600 

Xet  profit  before  int..   S2. 512. 780     $1,678,868     *1. 191.503     $2,652,039 
The  profit  and  loss  account  June  30  1923  follows:  Surplus  Jan.   1   1923. 
0.3S.2.   less   Federal   taxes  and   miscellaneous  adjust  mi  1 

ice  of  S2  7  -  ..rofit  fei  780:  total 

credi  -       Deduct  Interest  I  .  and  dividends  on  all  pref. 

stock,  including  subsidiary  companii       -    -       02,  leaving  surplus  June  30 
1923.  $4,052.1  15. 

Cross  sales  for  the  first   seven   months  of  1923.  it   is  stated,   approxi- 
mate,! 837.000.000.  an  increase  of  17.7'  'c  over  the  same  period  of  1 

Comparatire  Balance  Sheet. 


J'ne  30-23.  Dec  .31*22. 
U —  I  S 

H 

tmpt.  to  leaseholds  3.593,554     :t.:i7ii.4t2 
M.ach  .  turn.  A  fix  106.441 

Stock  In  other  rosxll. 403.13.".   11 
Trade  mar 

formulae.  Ac.. .22.7  793.689 

Cash.  1,837,372     2.722.221 

-nment  bonds 
Votes  a-  ac-ts   rec.    6.326.453     7.081.991 
Merchant]  15.319.468  13 

Aclv .  A-  susp   a -n-     .'..'•  o40. 365 


•Tn*30'23.  Dec. 3122. 
Liabilities—  I  S 

Capital  stock: 

1st    preferred...  16. 321.900  16,321,900 

2<1  preferred '100 

mmon 35.459,500  35.235.400 

of  sub.  c..- 

Subser.  to  00m.  stk       9.000 

Real 

s.OOO 

1  da     11.130.300  ll.r.ao.OOO 

Current  accts.  paj    3,135,916     3  259.801 

t 

Surplus 4.052.616     2.'.<20.3S3 


78.970.315  I        Total 7S.970.315  77.7 


x  Stock  in  other  companies  include  l.iggetts  International  Class  "B" 
Common  stock. — V.  117.  p.  S 

United    Retail    Stores    Corporation.  —  Dissolution . — 
The  Corporation  will  begin  dissolution  Oct.  15,  v.  hen  the  stockholders  of 
record  Oct.  1  will  receive  38.85  shares  of  United  dear  Stores  Co.  of  America 

common  stock  for  each  100  shares  of  United  Retail.     This  will  be  the  first 

distribution  of  various  securities  held  in  United  Retail's  treasury  The 
distribution  will  be  made  through  the  Guaranty  Trust  Co.,  which  will  Issue 
warrants  or  certificates  of  interest    in   I  ion  of  fraction  il   sh    1 

The  Guaranty  Trust  Co.  will  be  authorized  to  purchase  and  sell  the 
fractional  warrants  or  certificates  in  order  that  there  may  be  a  market  for 
them  NTo  fractional  shares  will  be  issued.  It  Is  expected  further  distribu- 
tions win  be  made  to  United  Retail  shareholders  from  time  to  time,  and 

when  all  debts  and  expenses  h  ive  been  provided  for.  a  final  distribution  «  ill 

be  made      \  .  116,  p   2648 

United  States  Glass  Co. —  To  Pivj  Bonds. — 

The  companj   has  arranged  to  take  up  and  retire  in  full  on  Srpi     1  all  of 
Oold    Mure     bunds,    maturing  .it    that    tami        No 
bonds  arc  being  issued   in   place  then  the  company  will  therefore 

be  Tree  of  any  bonded  dele        \      i|C.  p    2019 

United   States   Radiator   Corp.      Plant    Tra  I. — 

The  company's  distribution  plan!  has  been  transferred  from  Minneapolis 
to  the   Midway  section  of  Bt,    Paul.  — V.    lit'-,   p     626. 

Utah-Apex  Mining  Co.  —  Dividi  nd  of  25  ( 

The  dircrtors  h.w  declared  a  .is  per  share,   payable 

1st   an  extra  of  25  cents 


Sept .  15  to  holders  or  record  Sep!  .5.     On  June  15  I 
per  share  was  paid  In  addition  t>>  a  qu  uteri j  of  2  ■ 


V.  117.  p 


\  ivaudou,   Inc.       $  . — 

■its  from  Jan.    1    to  July   2s   wen  Com]       •    I    with 

s  1 .0110  in  the  lied  orders  on  Jujj  28    it  is 

Shipments  In  July 
■  riiiat  month  were  reported 
to  bo  approxi  m  July  1922       \      117.  p.  21  v 

Wabash    (Ind.     Foundry  Co.  ship. — 

hi-    Mattern    h  rary   receiver   in   the  suit    of  the 

County  Loan  .v:    I'm- 

Wahl  Co.,  Chicago.  . — 

John  c.  Roberts,  rirsi   \  1  r j -s    slocted  Presl 

116,  p.  1 

Yellow  Cab  Mfg.  Co.,  Chicago. — To  I ?.  ipital. — 

Thi  ilns  the  Class  It  stock  from 

due.     It  is  proposed  to  sell  the  addl- 

re  ill  the  r.il  lo  of  two  lieu   si 
lo  be  !>rtld  oil  or  before  Oct.  20. 

v  n  John  Hi  of  the  company,    the  new    capital- 

on  will  b<  inual  dividend  basis,  payable  in  monthly 

ins   ,\  it  h   N'ov.   1  . 
stockholders    .I-.,  will  vote  on  a   proposal  to  increase  the  membership  of 
the  bo.nl  of  directors  from  11  to  13 

I'unds  derived  from  the    sale    of    the    additional    stock  will    be    used    for 
-     I\\     thi  y    and     ils     subsidiaries,    the     Yellow 

h    Manufacturing  Co.  and   the   Yellow  81  iglne  Works, 

for   the  forming  ol  poration  as  a  subsidiary. — 

V     117.   p 


Sept.  1  L923.] 
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The  Commercial  Markets  and  the  Crops 

COTTON  -SUGAR— COFFEE— GRAIN -PROVISIONS 
PETROLEUM   -RUBBER  — HIDES— METALS   -DRY   GOODS     WOOL— ETC. 


COMMERCIAL  EPITOME 

(The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Aug.  31  1923. 
COFFEE  on  the  spot  in  only  moderate  demand  and  lower; 

V..  7  Rio  10'-..(«  H>:i,r.;  No.  4  Santos  13%<|  i:;'L.c;  fair  to 
good  Cucuta  1")  to  16c.  Futures  have  fluotuated  within 
very  narrow  limits.  Striking  features  in  other  words  have 
been  absent,  as  may  be  readily  inferred.      At  one  time  pi 

were  firm,  but  they  reacted  on  new  selling.  Cables  have 
been  irregular.  Term  prices  dropped  over  the  week-end. 
Rio  exchange  went  to  a  new  "low"  at  one  time  of  4Ji$d.  A 
fair  amount  of  switching  was  done  here,  namely,  from  Sep- 
tember to  March,  at  17")  points,  and  from  December  to 
March  at  41  points.  The  spot  situation  is  by  some  regarded 
as  sound  enough.  There  is  still  a  very  sharp  line  of  demar- 
cation between  the  prices  of  soft  and  hard  drinking  Santos. 
Also  there  was  recently  a  report  that  the  Brazilian  Govern- 
ment would  increase  the  permissible  receipts  at  Rio  by  about 
S,000  bags;  that  is,  would  make  them  20.000  bags' a  day. 
It  is  said,  too,  that  the  bankers'  committee  has  again  been 
offering  valorization  coffee  that  was  shipped  to  New  Orleans 
and  New  York,  in  some  cas-s  accepting  prices  lower  than  the 
cost  &  freight  offers.  At  the  same  time  it  is  noticeable  that 
the  visible  supply  of  Brazil  coffee  in  the  United  States  has 
increased  to  a  point  where  it  is  now  larger  than  it  was  at 
the  same  time  last  year.  This  is  something  new.  The  total 
in  sight  is  995,719  bags  of  Brazil  against  820.000  a  year  ago. 
Latterly,  moreover.  Rio  term  prices  have  dropped  150  to 
200  reis,  though  to  be  sure  this  was  later  on  in  some  degree 
offset  by  an  advance  of  l-16d.  in  exchange  on  London  and 
a  decline  of  40  reis  in  the  dollar  rave.  Still  later  Rio  exchange 
on  London  was  quoted  up  to  5  l-32d.  as  against  4J^d.  on 
the  25th  inst.  There  has  been  some  covering  of  late  in  Sep- 
tember. But  the  distant  months  have  been  noticeably 
weakened.  in  sympathy  with  Rio  cables.  Yet,  in  the  up- 
shot, no  big  changes  in  prices  have  occurred.  The  market  is 
really  awaiting  further  developments.  Later  Brazilian 
markets  were  steady.  Exchange  rate  on  London  advanced 
15-32d.  in  two  days.  An  advance  in  Brazilian  exchange  was 
traceable,  it  is  said,  to  a  report  that  negotiations  for  a  loan 
to  Brazil,  based  on  coffee  as  collateral,  had  been  called  off. 
If  that  is  so,  it  is  inferred  that  Brazil  may  be  in  better  shape 
financially  than  it  was.  In  Germany,  by  the  way,  they  are 
said  to  be  using  rye  as  a  substitute  for  coffee.  To-day  prices 
declined  on  week-end  liquidation.  Rio  cables  were  weaker, 
being  125  reis  lower  for  September  and  275  reis  off  on  Decem- 
ber. Santos  dropped  250  to  425  reis.  There  was  a  lack  of 
snap  in  the  market  here.  It  is  supposed  that  September 
coffee,  however,  is  pretty  well  liquidated.  Xct  changes  for 
the  week  are  trifling.  September,  in  fact,  ends  unchanged, 
and  December  1  point  higher  than  a  week  ago.  Prices  closed 
as  follows; 

Spot(unoff.)l(m IDecember.  7.75@   7.7ntMay 7.18®  nom 

September    8.68®  8.69|March 7.33®  7.35|July 7.05®  7.08 

--  SUGAR. — Raw  was  stronger  early  in  the  week  with  refined 
more  active  and  He.  higher,  touching  7?4'c.  in  most  cases. 
Sales  of  raw  included  85,000  bags  with  Cubas  at  434  to 
4  5-16c,  basis  of  6.15c.  duty  paid,  all  for  August  and  first 
half  September  delivery.  Porto  Rico,  6c.  to  6.03c,  c.i.f., 
early  September  delivery.  London  was  stronger  under  the 
stimulus  of  East  Indian  purchases  of  50.000  tons  of  Java 
white  at  21s.  3d.,  a  rise  of  3d.  per  pound.  Futures  rose 
15<.to  25  points  on  Mondav.  On  Tuesdav  London  closed 
3d.  to  10^d.  higher  with  sales  of  3.000  tons.  On  the 
29th  inst.  4J^c.  was  generally  bid  and  some  business — 16,000 
bags — was  done  at  43se.  c.  &  f.  for  Cuba.  The  tone  be- 
came bullish,  partly  on  the  rumors  of  a  pronounced  political 
agitation  for  reforms  in  Cuba,  the  censorship  of  the  cables, 
the  tension  in  the  relations  between  the  United  States  and 
Cuba  growing  out  of  the  Tarafa  bill  with  its  implications 
that  in  the  rather  remote  possibility  of  a  break  in  their 
relations  shippments  of  sugar  from  Cuba  would  materially 
be  interrupted.  Meanwhile,  too,  the  quantity  afloat  for 
the  United  States  and  the  actual  stocks  in  this  country  are 
significantly  small.  All  this  made  everybody  on  the 'alert 
for  further  news.  On  Thursday  Cuba 'was  held  at  4!:e. 
Refined  remained  at  7.75c.  with  some  business  reported  with 
chain  stores  at  7.50c.  A  production  tax  of  4c.  p?r  100 
pounds  on  sugar  has  been  levied  by  a  new  excise  tax  law, 
according  to  a  dispatch  from  Porto*  Rico.  The  strength  in 
sugar  futures  on  Thursday  was  a  feature.  The  buying  of 
December  was  largely  by  trade  interests.  One  firm  took 
fully  3.000  tons,  mostly  at  3.40c.  London,  it  was  surmised, 
bought  March  and  May  in  some  volume.  The  activity  in 
March  sugar  puzzled  many. 

Havana  cabled  Aug.  29  that  a  committee  of  the  Cuban 
Sugar  Mill  Owners"  and  Planters'  Association  has  presented 


a  written  protesl  to  the  President  of  the  Senate  the 

adoption  of  the  Tarafa  railroad  consolidation  •  The 

Association  alleges  that   the  proposed  law  would  enabli 
private  enterprise  to  have  oomplete  dominion  over  Cuban 
commerce   and    would    mean   confiscation   of    the   island's 
wealth,  which,  the  protest  asserts,  "belongs  to  the  at 
Receipts  at  Cuban  ports  u-,v  the  week  were   12. 7<;::  tons, 
againsl  14,575  tons  in  the  previous  week-  and  37,564  tons  ! 
year;  exports.  25,139  tons,  against  35,696  toes  lasl  w< 
55,528  1st  year;  stocks,   :  I  >ns,  against    457,711  ions 

last   week  and  495,253   tons  last   year.     Centrals  grindi 
numbered  1,  against  the      m<   number  last  week  and  1  in  the 
same  we.  k  Isl  year.     At   rjnito  the 

receipts  for  th<  -17. 900  tons,  against    14,766  I 

'..  74,41  1  last  year  and  55,565  two  years  ago;  meltii 
45,000  against  51.000  hist  week,  79,000  last  year  and  85.OQ0 
two  years  ago;  total  stock,   117,471,  against   114,481    1 
week,  191,3:52  las;  yearand  195,918  two  years  ago.     Havana 
cabled:  Rain  is  wanted  in  some  parts  of  Cuba."     Destina- 
tion of  Cuban  exports:  United  States  Atlantic  ports.  17.711 
tons;  Xew  Orleans,  6, 000  ions  Galveston,  1,428  tons.     To- 
day Cuban  taws  were  quoted  at  -ilio.,  with  pat- 
ently the  best  bid  as  a  rule.     Cuba  needs  rain  before  lo 
Refined  wa  <  reported  in  bel  ter  d<  maud,  here  and  at  the  W< 
Canadian  refiners  put  prices  up  10  to  15  points  to  9.35c. 
Xet  changes  for  the  we;  k  show  an  advance  on  futures  h 
of  34  to  41  points.     Prices  closed  as  follows: 

Spot  (unoffic'l)         4  ijc  IDecember.  ..4. 44®  4. 45 1  May 3.89@3.91 

September..  .4.49®  4. 50 1  March 3.81@3.82| 

LARD  on  the  spot  has  been  in  good  demand  and  higher, 
with  offerings  small.  Better  Ruhr  news  helped.  I; 
hoped  that  the  trouble  will  soon  be  settled.  Foreign  markets 
have  been  taking  January  lard.  Prime  Western  12.60(3 
12. 70c.;  refined  to  Continent,  13  '*.;  South  America,  13 
Brazil,  in  kegs,  1454c.  Futures  advanced  with  packers 
buying  the  new  deliveries,  and  cash  trade  good.  Liverpool 
on  Monday  was  up  9d.  to  Is.  The  receipts  of  hogs  wire 
large  but  they  were  offset  by  an  excellent  demand  from 
shippers.  They  fell  10  to  15c.  early  on  the  27th,  but  rallied 
later,  closing  15c.  higher  in  some  cases.  The  Continent  has 
been  buying.  News  about  the  hog  situation  has  been 
bullish  and  both  lard  and  ribs  advanced.  Liverpool  was 
persistently  rising.  On  the  25th  it  advanced  Gd.  to  Is.  3d. 
Cash  markets  kept  strong.  Later  light  receipts,  higher 
hog  prices,  buying  of  nearby  months  by  packers,  and  some 
buying  of  January  that  seemed  to  be  for  Europe  had  a 
bracing  effect.  Packers  sold  January.  Exports  are  increas- 
ing. To-day  futures  advanced  15  to  20  points,  reacting 
somewhat,  however,  before  the  close,  after  September  had 
touched  11.97c.  and  October  12c.  But  the  net  changes  for 
the  week  show  an  advance  of  53  to  58  points. 

DAILY    CLOSING    PRICES    OF    LARD    FUTURES    IX    CHICAGO. 
Sat. 

Sentember    cts_11.37 

October 11.50 

PORK  quiet;  mess  $24  50® $25;  familv  nominal;  short 
clear  822(5  S25  50.  Beef  quiet;  mess  815;'  packet  $15  50(5 
816;  familv  $16©$16  50;  extra  India  mess  825;  Xo.  1  canned 
roast  beef  82  35;  Xo.  2,  S4  05;  6  lbs.  S15;  pickled  tongues 
855@S65  nominal  per  bbl.  Cut  meats  firm;  pickled  hams, 
10  to  24  lbs..  14&@18%c;  pickled  bellies,  6  to  12  II 
ll^@12c.  Butter,  creamerv  fresh  second  to  high  scoring, 
39K@46c.  Cheese,  flats  2oM@27^c  Eggs,  fresh  firsts 
to  fancy,  28  to  38c. 

OILS. — Linseed  early  in  the  week  wasfirmcr,  but  later  on 
declined  somewhat.  There  is  a  moderate  business,  with 
some  disposition  on  the  part  of  crushers  to  make  concessions. 
Stocks  of  linseed  oil  are  large,  and  consumers  are  not  disposed 
to  purchase  ahead,  being  content  to  await  further  develop- 
ments. Raw  oil  in  carlots.  cooperage  basis,  was  quoted  at 
89c;  tanks,  88c;  less  than  carloads,  96c;  less  than  5  bbls., 
99c;  boiled  tanks,  90c;  carloads,  96c;  5  bbls.,  lots,  99c; 
less  than  5  bbls..  81  02;  refined,  bbls..  carlots,  9ic;  varnish 
type,  bbls.,  97c;  double  boiled,  bbls.,  cars,  96c  Cocoanut 
oil,  Cevlon,  9?^c  bbls.;  Cochin,  9>£@9%c;  corn,  crude 
tanks,  mills,  8}4c;  spot  Xew  York,  9%c;  refined.  100-bbl. 
lots,  12c  Olive,  SI  10.  Cod.  domestic,  60c;  Xewfound- 
land,  63c  Lard,  prime,  14%c;  extra  strained,  12%c 
Spirits  of  turpentine,  95c  Rosin,  85  75(587  25.  Cotton- 
seed oil  sales,  including  switches,  25,600  bbls.  Prices  closed 
as  follows: 

Spot Il.15@ll.35  November.  10.01  <«  10.02  February..  9 .85®  9.89 

September. 11.2.5(5  11.27   December.  9.79W    9.80  March 9.9K"    9.93 

October. ..10.81©  10. S4  January..-  9.79®  9.S2;April 9.94(5  10.10 

PETROLEUM.— Gasoline  in  bulk  has  been  weaker. 
There  is  more  disposition  it  seems  on  the  part  of  refining 
interests  to  lower  prices.  Tank  wagon  prices  remain  un- 
changed.    Tanks  cars  delivered  to  local  trade,  new  navy 
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was  quoted  at    12c.  a  gallon,  and  there  were  intimations 

that    this    price   could    be    shaded.      Export    prici  »    are 

ily    nominal.     Export    business    is    lifeless,    and    • 

would  not    In-   surprised   t  .port    prices  cut 

in    the    near   future.     Crude    oil    quiet    and    easier,    with    a 

era]  expectation  of  a  cut  in  Mid-Continent  crude  of  at 
wast    25c.     Lubricating    oils    dull    and 

dull.  Later  ■  good  inquiry  was  reported  for  fuel  oil.  but 
actual    busint  wry    small.      If   a    coal    strike    should 

be  declared  and  last  for  any  length  of  time,  no  doubt  there 
will  Ik-  an  active  demand  for  this  oil,  as  largo  consumers, 
it  is  said,  are  planning  to  use  oil  burners  in  case  of  a  strike. 

Miline    remains    at    16c.    in    South    Dakota.      New    York 

prices      Gasoline,  cases,  cargo  lots,  26.15o.;   U.   8.  Navy 

specifications,   bulk,   per  gallon,    L.'  cporl    naphtha. 

car;.'.,  lots,   13.50c.;  63-66  deg.,   I5.50o  g.,   17c; 

kerosene,  in  cargo  lot-,   cases,    15.400.;   petroleum,   refined. 

tank  wagon   to  store.    14c;    motor    gasoline,  garages     steel 

barrels  .     19  'oc;     bulk,     delivered.     New     York.     12c.      In 

July,    according    to    the    Geological    Survey,    production    of 

crude    petroleum    in    the    United    81  -    measured    by 

the  quantity  transported  from  producing  properties,  reached 

the    new    high    record    of   2.104.742    barrels    a    day.      Daily 

average   imports   were   222.419   barrels,   and   daily   average 

exports    of   crude   oil    were    49.800    barrels.     Defiverit 

domestic   consumers   increased   to   the   new   high   record   of 

1.974.032    barrels    a    day.     The    new    supply    was    greater 

than   the  demand   by  9.403.000  barrels,   which   was  added 

to    storage.     The    production    of    crude    petroleum    during 

the   fir-  n    months   of    1923   was   403.000.000   barrels. 

against     less    than    31S.000.000    barrels    during    the    same 

period  last  year. 

Pennsylvania $2  7oiRagland $  .75  'Illinois $1  67 

Corning 160|Wooster 1  70  ("rirtiton 1  10 

Cabell 1  50lLima 1  88lPlvmouth 1  05 

Somerset 140ilndiana 168lMexia 100 

Somerset  light 1  55 1  Princeton 1671 

Rl'BBER  was  quiet  and  firmer  early  in  the  week.  Cables 
were  also  stronger.  The  failure  of  factories  to  enter  the 
market  has  had  a  depressing  effect.  Lower  grades  of  plan- 
tation and  Para  have  been  quiet  at  nominal  prices.  Later. 
despite  higher  London  cables,  the  local  market  declined 
on  the  issuance  of  transferable  notices  amounting  to  some 
150  toms  or  more,  believed  to  represent  purchase-  for  Sep- 
tember which  the  buyer  was  not  prepared  to  accept.  They 
wire  taken  by  some  large  interests.  Smoked  ribbed  s! 
and  first  latex  crepe  spot  and  September  29 J^c., October 
i.,  Oct.-D  I   .'<••• . Jan. -March, "30 -V.     In  London 

on  Aug.  27  plantation  standard  was  15% d.  on  the  spot, an 
advance  of  J^c.  A  decrease  of  1.053  tons  took  place lasl 
week  in  London  Btooks  which,  according  to  official  returns. 
are  47..">00  tons  againsl  48,553  tons  a  week  ago,  72.149  tons 
a  year  ago  and  73,243  tons  in  1921.  In  London  rubber 
climbed  to  Kid.  on  the  28th  inst.  London  on  Aug.  28 had 
a  reaction  on  liquidation.  Plantation  standard  on  the  spot 
sold  at  Kid.,  a  decline  of  J  gd. 

HIDES  have  been  dull  and  prices  arc  believed  to  be 
tending  downward.  It  was  reported  that  1,200  July  salting 
native  hulls  sold  at  10c.  Later  it  seems  lo.OOO  Buenos 
Aires  kip-  sold  at  ll7£c  c.  <fc  f.  for  4  1-6  to  5  kilos  and 
C.  (V  f.  for  .")  to  o1  ■',  kilos.  The  River  Plate  was  dull; 
•t.ntio  Swift  La  Plata  Bteers  sold,  it  is  said,  at  136,  or  l-'^jc. 
sight  credit  and  2,000  La  Blanca  steers  at  - 

er  the  River  Plate  section  reported  that  2.000  Artigs 

-old    at    140  50,    or    1  I  V-    C.    A:    f.      Dry    hides    were 

idy  with  a  sale  reported  of   1,500  Orinocos  at    16 

I      Million  dry  hides  met   with  rather  more  attention  without 

wing  activity.     A  sale  was  reported  of  2,700  branded 

r  hides  at    12c.      But    tanners  were  ae   a   rule  indifferent. 

tic  bides  have  been  very  slow.  Still  later  River  Plate 
business  increased,  sales  comprising  32,000  steers  at  (35  60, 
or  12J  i  c  c.  <V  f .;  aiSO,  3,000  Armour  La  Plata  frigorifico  cows 
at  $29,  or  10'  fl  f.  and  4,000  frigorifico  cows  .     Q 

here  was  reported  of  too  Santa  Marts  at  L8V£c.     At 

Chicago  packer  hides  were  in   pretty  good   demand.      I. oral 

independents  sold   moved   August,  all   weight   native  cows 

and    steers    at    HV$C-    and    branded    at    <t ;  Ps    ifit     Coast 

packers   sold    well    With    branded    hides   :,t    <)c.    flat    for   Bt( 

flat    for   cows,    f.o.b.      Coast    packing   plants. 
lied  Chicago  city  calf  was  firmer,  with  the  previous 
>ale  price  16c.  refused  and  !'''.•'     asked. 

BAN  1  REIGHT8  have  n  mained  quiet  us  ;,  rule  with 
tonnage  abundant  and  rates  none  too  al  their 

low    level. 

h     Mian  tic 
■mm   Norfolk  lei  M 
■  f)  prompt   coal  rrom  Hampi 
I     prompt     one  round  t  rip   I 
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i.i   to   I'hil.uli  l| 
froi  i  rt  li   ll.it  i<  r.i^  pet  I 

•  ur  to  \\  •    '    I  !    I  romp:  \  ow 

r    Itimlx  r  from   Pol        I  \i  h 

\i» 
r;  wood  pulp  from  Cup*"  Breton  lo  Vcwnnrt   Xi 
monllu   linn    rli.irtiT   in   tr 

■ 
from   I'n  ■..rt. 

- 

p|     i  mil.  n    to    New 

•-oil  from  I'd  I  n|    |ph    i  to  II  rrom 

C  two  pel  -  ■■  to 

Havana     %\    (.',   prompt,   one  round   trip   in    v  ton 

s|  . 


TOBACCO  has  been  in  fair  demand.  Indeed,  the  rt 
cool  weather  all  over  the  country  is  said  to  have  caul 
some  increase  in  the  buying  of  cigars.  That  may  be  re- 
flected shortly  in  the  tobacco  business.  It  would  be  nothing 
surprising.  Quite  a  good  trade  is  reported  in  open  grown 
Connecticut  tobacco.  Also  a  fair  business  in  Havana 
Broadleaf  has  sold  on  a  fair  scale. 

COAL. — An  active  business  has  been  done  in  anthracite 
briquettes.      The  retail  demand  for  domestic  sizes  of  regular 
anthracite    has,    of   course,    been    heavy.     Later   anthracite 
Eenerauy  firm,   but   the  steam  ere 

tending  downward.  Bituminous  was  freely  offered.  Coke 
was  in  hitter  demand.  Bunker  coal  advanced  15c.  The 
demand   for   substitute  all.      Prices   strengthened   on 

both  hard  and  soft  coal  here  later  in  the  week.  The  Coal 
Commission  Bays  dealt  -  oal  at  as  low  as  $9  76.  This 
is  at  Binghamton.  It  is  $11  04  to  $13  4S  in  New  York 
City.  The  Federal  report  on  hard  coal  prices  to  retailers 
shows  $16  67  a  ton  charged  at  Grand  Rapids,  Mich. 

COPPER   quiet   and   lower  with   London  market   down. 
Most  large  producers  early  in  the  week  were  quoting  16e., 
though  it  is  true  in  one  instance  at  hast  13%C.  was  quoted. 
And  it  is  also  true  that  while  the  Copper  Export  Association 
was  taking  additional  orders  at   14]4c.  c   i.   f..   European 
ports  for  future  delivery,  business  at  five  points  under  this 
price  was  being  done  in  the  outside  market .  and  15  points  It  -- 
for  spot.     Later  on  electrolytic  was  generally  lowered 
to  1334c.     Still  later  the  price  dropped  to  1.;    Jo.,  the  low 
price  seen  since  last  October.     Sales  were  reported  at  13 
f.  a.  s.  Xew  York,  and  delivered  as  far  as  the  Connecticut 
Valley. 

TIN"  advanced  with  a  rather  better  demand  and  stronger 
cables.     Spot  40:\;c 

LEAD  in  fair  demand  and  higher.  Leading  interests  ad- 
vanced the  Xew  York  price  to  t):;4c.  and  independents  to  . .-. 
Joplin  advices  stated  that  with  the  price  of  SO'  ,  grades  at 
SS0.  producers  were  marketing  part  of  their  rt  stock  of 

lead  ores.  These  advices  further  stated  that  high-grade  sul- 
phide ores  were  ruling  at  $83  40  a  ton. 

ZIXC  quiet,  and  lower.     London  has  also  declined  of  ta 

STEEL  trade  has  increased  in  some  directions,  notably  in 
rolled  steel.      Finished  steel  has  been  steady  but  -  IVS 

continued  depressed,  though  there  has  been  no  marked 
change  in  plates,  shapes  and  bars.  Buyers  find  that  they 
can  get  prompt  deliveries  and  as  a  rule  are  not  buying  on 
a  large  scale.  Coke  has  been  stronger,  but  thus  far  this 
has  had  no  particular  effect.  There  is  a  hopeful  Reeling  in 
regard  to  the  fall  business  in  steel.     A  good  bus  in 

progress  in  finished  sheets  at  Youngstown.      But  at  Chid 

1  production  outruns  the  orders.      Chicago  mills  are  said 
to  be   operating  at  They  arc  said   to  anticipate   an 

early  revival  of  business.    Railroads,  it  is  increasingly  evident, 
will  want  a  very  large  steel  tonnage.      Fabricated  structural 
steel    awards    last    week    reached    nearly     15,000    tons,    the 
largest  for  two  months  past .      As  regards  steel  rails  purcha- 
and   inquiries    recently    have   involved    110,001  High 

costs  are  restricting  business  in   boats  on   tin 
but    automobile   makers   are   buying   on   quite   a    fret 
taking  both  soft   steel  and  alloy  steel  bars,  not   to  mention 
sheets   and   stripped   steel,   including   contracts  for  the 
three   months  of    1923.      All   eye-  Of  course   are  on   the  coal 
situation.      Fear  of  an  anthracite  strike  has  naturally  affet  U  d 
beehive  coke.      It   has  been  quoted  latterly   at    $6  to  $6  50. 

Later  on  plates  and  shapes  were  reported  in  better  demand 

at  2  " 

PIG  [RON  has  been  weaker  though  business  litis  month 
been  larger  than  it  was  in  July,  or  in  fact  for  any  month 
ny  time  for  the  last  six  months.     Latterly  these  has  been 

quite  a  little  business  done  in  some  section-.     Prices  have 
d.     Of  basic  some  10. o<)0  I  re  sold  at  Pittsburgh. 

Ohio  oast    iron    plants   bought    10. (KM)   tons   mure.      On    the 

other    hand,    prices    were    lowered    again    at    Cincinnati    and 

Cleveland.  Iron  has  been  Belling  only  in  small  lots  at  Bir- 
mingham, though  readily  enough  in  that  way.  Of  late  new 
business  in  pig  iron,  as  a  rule,  has  been  moderate.     The 

composite  price  Of  pig  iron  is  now   slated  i  Hie 

$5  50  B  ton  under  the  high  level  >>f  f i\  •■  months  ago.     Since 

that  time  prices  navt  teadily  receding.     Yet  in  Chicago 

during  August   have  been,  it  is  estimated,  about  120,- 

000  tons  or   10. (KM)  tons  more  than  in  July.      Chicago  priot  - 

have  latterly  been  reported  ven  if  in  Ohio  efforts 

io  gei  business  has  led  to  somt  reduction  in  quotations,      ii 

Birmingham  No.  2  foundry  Bold  on  ■  small  scale,  it  was  said, 

|24       I   ■     of  500  tons  and  mow   of  southern  iron,  it  is 

.  d.  are  available  at  $2.5,  with  trade  bIow. 

wool,   has    been    quiet    and    depressed.     Buenos   Airctj 

prices  have  fallen.     Carpet   wools  are  lower,  regardless  of 

optimistic  reports  about  the  trade  in  carpets  and  rugs.     <  ar- 

wools  are  nominal.      As  to   But     i       \  res  ii    is  said  that 

No.  3  has  been  offered  at  20' _■'•..  No.  1  at  22' ■_'■..  and  No.  6 

at  l'.ic.     The  trouble  is  that  these  prices  were  -  '  _■  to  3: 

above  what  mills  bid.     Ru;  m  to  be  playing  a  waiting 

game.    There  .was  s  io',   reduction  in  total  hours  of  wool 

machinery  during  July,  according  to  the   Bureau  of    Census 

reported  on  the  28th  mat.     Its  report  disclosed  less  activity 

in  all  units.      A  sharp  drop  in  the  monthly  wool  consumption 

for  July,  the  figures  of  which  are  yet  to  be  announced,  was 

ed.     At   Bradford  the  woolen  market  hi-'   week 
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was  rather  Firmer,  with  more  inquiry  for  erosBbred  tops. 
The  United  states  wanted  fine  orossbreds.  For  merinos  the 
demand  was  mostly  for  the  oheaper  fabrios.  Foreign  com- 
petition is  keen  and  aggressive,  and  it  tells.  The  quantity 
of  wool  deolared  for  auction  at  the  Easl  India  auotions 
oommeneing  Tuesday,  Sepl .  1 1 .  is  19,000  bales,  according  t<> 
an  official  announcement  made  on  Aug.  30.  The  Boston 
"Commercial  Bulletin"  will  Bay  on  Sept.  I: 
True  in  form,  the  lasi  treeh  In  august  has  revealed  a  vers  dull  m 

for  wool,  and  prices  COnsequentl]  are  harely  Steady  willi  sales  u  u  "'.  111 
1 . i \  or  Of  I  lie  DUJ  er.  Hence  prices  areerral  ie.  Some  manufacturers  looking 
for  small  quantities  Of  wool  tO  COVer  new     orders  or  repeals  a  re  Willing  to 

paj  a  fair  price,  while  the  necessity  of  sellers  Bometlmes  has  forced  con- 
cessions which  make  the  range  Of  ValUM  on  fairly  comparable  lots  Of  »""! 
unusuall]  « Ide. 

The  outlook,  nevertheless,  is  regarded  as  better.  Congestion  In  the 
goods  market  is  being  slowly  relieved  and  credits  are  said  to  be  easing  In 
consequence  of  this  liquidation.. 

Predictions  from  London,  from  our  own  correspondent .  are  thai  values 
will  rise  ,">  to  111       compared  with  last  sale's  closing  rates.      A.  Strong  market 

it  London,  needless  to  saj  .  w  ill  not  hurt  the  market  here. 

COTTON. 

Friday  Night,  August  31  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
142,595  hales,  against  02,758  bales  last  week  and  46,080  bales 
the  previous  week,  making  the  total  receipts  since  the  1st  of 
August  1923  288,251  bales,  against  204,473  bales  for  the  same 
period  of  1922,  showing  an  increase  since  Aug.  1  1923  of 
83,778  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas    City 

Houston 

New  Orleans 

Mobile    .    

13,845 

"866 

"231 

302 

23 

59 

""55 

13.288 

"§Ii 

"315 
95 

"552 

88 

28.776 

7"  260 

1.028 

4 

"365 

10 

37 

162 

13,638 

2~275 
1,333 

"325 
29 
34 
34 

13,918 

16"  465 
925 

"275 

""26 
160 

13,300 

ill 

6,660 

4,031 

303 

3 

333 

23 

11 

51 

""60 

96,765 

111 

32.660 

9.094 

307 

Jacksonville 

Savannah  --    

Charleston  . 

"Wilmington 

Norfolk  .  - 

Boston 

3 

1,844 
459 
131 

1,018 
88 

Baltimore 

Philadelphia 

60 
55 

Totals  this  week. 

15.381 

15.249 

37.642 

17,668 

31,769 

24.886 

142,595 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Aug.  31. 

1923. 

1922. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 
Week. 

Since  Aug 
1  1922. 

1923. 

1922. 

Galveston 

Texas  City  - 

Houston 

Port  Arthur,  &c__ 

New  Orleans 

Gulfport -- 

Mobile- 

96,765 

111 

32.660 

9",094 

"307 

"""3 

1.844 

"459 

"131 

1,018 

"88 
60 
55 

205,447 

143 

45.650 

18,972 

"""467 

19 

7.542 

4.522 

"Y.043 
3,412 

44,981 

23,298 

"  3",  440 

"l"762 

"""255 

15.148 

1,875 

231 

""343 

284 

112,730 

40 

24,332 

20",  505 

"2",869 

""420 

30,421 
3.850 
1,858 

"l"353 
2,965 

40 

2,177 

699 

214 

137,025 
147 

41466 

"""351 

"2.516 

12.012 

161 

25,290 

"Y.812 
9.224 

"lY.884 

3,546 

560 

4,298 

96,566 
271 

42".775 
"834 

Pensacola .    . 

Jacksonville 

Savannah . 

Brunswick 

Charleston    . .    _ 

Georgetown 

"Wilmington 

Norfolk     , . 

"l",688 

43,579 

2.100 

52.060 

12".  590 
32,623 

N'port  News,  &c_ 
New  York 

73,041 

Boston. 

180 
274 
580 

8 

7,687 

Baltimore 

Philadelphia  ... 

1,516 
4,322 

Totals..    .   ... 

142.595 

288  251 

91.625 

204.473 

252  992 

370.652 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

Houston.   &c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

"Wilmington.  . 
Norfolk. 
N'port  N-.&c. 
All  others 

96.765 

32.660 

9,094 

307 

1.844 

459 

131 

1.018 

"317 

44,981 

23.298 

3.440 

1.762 

15,148 

1,875 

231 

343 

284 

"263 

56,938 
11.726 
16.354 
1,148 
11,620 

443 

2,221 

2,530 

37 

2,007 

32,522 

12,246 

4,718 

272 

11,707 

423 

1,115 

38 

3,055 

9,039 

96 

3,280 

829 

12,866 

3,000 

815 

48 

2,208 

112 

1,279 

49.928 

192 

12,936 

2,518 

19,998 

1.500 

400 

""§50 
86 

1,244 

Tot .  this  week 

142,595 

91,625 

105,024 

66,096 

33,572 

89,652 

Since  Aug.  1_. 

288.251 

204,473 

408,276 

189.041 

268.619 

294.888 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  65,534  bales,  of  which  13,813  were  to  Great  Britain, 
19,613  to  France  and  32,108  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1923: 


Week  ending  Aug.  31 

1923. 

From  Aug.  1  1923  to  Aug.  31  1923. 

Exported  lo — 

Exported  to — 

Exports 
from — 

Great  1 

Great 

Britain  )  France . 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston . . 

3,898      3,900 

11,209 

19,007 

11,246 

11,819 

34,067 

57,132 

Houston 

2,335    15,140 

15,185 

32,660 

2,335 

23,790 

19,525 

45,650 

New  Orleans 

5,049        

1,413 

6,462 

6,702 

750 

6,750 

14,202 

Mobile 



350 

350 

Savannah  .. 

10        .... 

125 

135 

10 

1,716 

1,726 

Charleston  . 

350,       

673 

1,023 

350 

3,611 

3,961 

Norfolk 

423        

75 

508 

5,808 

3,923 

9.731 

New  York.. 

1 ,738         573 

1,850 

4,161 

16,381 

4,916 

27,565 

48,862 

San  Fran 

1      

1,578 

1,578 





1,578 

1,578 

Total 

Total   1922. 

13,813    19,613 

32,108 

65,534 

42,832 

41,275 

99,085 

183,192 

35,845    14,519 

35,104 

85,468 

60,800 

33,453 

124,269 

218,522 

Total   1921. 

1,179    27,646 

81.096 

109.921 

59,478 

40,485 

317,444 

417.407 

0T1  to  Canada      it  in  i  dstsi  been  our  praetloa  to  Include  In  Um 

above  table  axporta  ol  ooi  mada,  tbi  elm  thai  flrtnally  ill  tot 

ootton  deeUned  to  the  Dominion  cornea  overland  and  it  la  im i>' -  turaa 

ooDoeralng  the  tame  from  week  to  weak,  while  report*  from  the  eu  ulcta 

on  the  '  Canadian  border  arc  alwaya  wry  alowl  n  coming  to  band      tn  vlen  . 

ol  the  mi roua  Inqulrle*  we  are  receiving  regarding  toe  matter,  wa  win  *nv  thai  fur 

tne  crop  year  trom  Aug   1  to    uly  81  (no  later  rei  ivaUable)  t 

to  the  Dominion  tbe  [i  on  nave  been  199,038  balea      In  toe  oorreapondiog 

period  ol  toe  preceding  eeaaon  tbe  export*  wan  about  201.800  balea. 

In  addition  t<>  above  exports,  our  telegram*  to-night  also 

give  us  the  following  amounts  ol  cotton  on  shipboard,  not 

cleared,   at    the   ports   named. 


on  Shipboard,  Not  Cleared  for — 

Any.  10  at — 

''  1 

Hi 1 l:u n     i'nini -i  . 

Cii        |    Otlni        COOtt 

many,  \Cont'ni 

Tnliil 

/.•  m  mi) 
.Stork . 

Galveston 

Mew  Orleans 

Savannah  

t  Jharleston 

Mobile 

Norfolk    

( ither  ports  *.. 

in.  isc, 
1 ,652 

3.666 

12.7IKI 

62 

"300 

10,000 
176 
300 

3  900 

20.723 
2,945 

"800 

12,000 
122 
200 

71  609 

500 

s.ooo 

36,309 

1  1.612 

25.290 

351 

19,924 

Total   1923    . 
Total    1922 
Total    1921 

20.738    13.062 
10.635      9,834 

24,674'   11,834 

i  i.:<7<; 
14,361 

37.406 

24 .468 

7.011 
2(1.491 

12.322 

3.778 

3.349 

K4.960 

45,649 

103. S14 

168,026 
325,003 

1.187.169 

*  Estimated. 

Speculation  In  cotton  for  future  delivery  has  been  rather 
languid  during  the  week,  though  now  and  then  there  has 
been  a  momentary  spurt,  as  for  instance  when  Wall  Street 
in  two  days  covered  some  75,000  bales  of  October  at  an  ad- 
vance for  the  time  being.  But  of  late  everybody  has  been 
clearing  the  way  for  the  Government  report,  which  ap- 
peared at  noon  to-day.  It  stated  the  condition  at  54.1%, 
against  (J7.2  a  month  ago,  57%  a  year  ago,  49.3  in  1021,  G7.5 
in  1920,  and  a  10-year  average  of  63.5%.  It  gives  the  crop 
as  10,788,000  bales,  against  9,761,000  last  year  (Government 
figures),  7,953.000  in  1921,  13,439,000  in  1920,  11,421,000  in 
1919  and  12,041.000  in  1918.  This  report  caused  considerable 
excitement,  and  a  rise  of  80  to  100  points,  being  about  2.5 
below  the  average  private  estimate.  It  showed  a  falling  off 
in  the  crop  estimate  within  a  month  of  728,000  bales,  last 
month's  estimate  being  11,516,000  bales.  Texas  it  put  at 
3,722,000  bales,  or  500,000  bales  more  than  last  year.  Its 
condition  is  stated  at  55%,  against  71%  last  month.  59%  last 
year  and  60%  as  the  10-year  average.  The  Georgia  crop  is 
put  at  827,000  bales,  against  715,000  last  year;  its  condition 
is  stated  at  42%,  against  48%  last  month,  44%  last  year  and 
a  10-year  average  of  62%.  Oklahoma  is  estimated  at  791,000 
bales,  against  627,000  last  year,  and  its  condition  at  46%, 
against  63%  last  month,  53%  last  year  and  62%  as  the  10- 
year  average.  The  North  Carolina  crop  is  put  at  885,000, 
against  852,000  last  year  and  its  condition  at  71%,  against 
82%  last  month,  65%  last  year  and  62%  in  1921,  with  the 
10-year  average  72%.  Mississippi  is  put  at  858,000  bales, 
against  9S9.000  a  year  ago;  Tennessee  at  415,000,  against 
391,000 ;  South  Carolina  708,000  bales,  against  493,000 ;  Ala- 
bama at  828,000,  against  823,000  last  year,  and  the  condition 
52%  against  66%  last  month,  60%  last  year  and  62%  as  the 
10-year  average.  There  was  a  good  deal  of  covering  of 
shorts  by  Wall  Street  and  the  West  and  a  good  deal  of  fixing 
of  prices  by  the  mills.  Some  thought  the  report  was  too 
low,  but  others  considered  it  substantially  correct  and  as 
something  that  will  be  accepted  as  correct  by  the  trade  at 
large  throughout  the  world.  Many  have  been  bullish  this 
week  on  the  prolonged  drouth  and  heat  in  Texas,  which 
caused  a  good  deal  of  shedding  and  premature  opening.  And 
it  is  affirmed  in  some  quarters  that  even  recent  heavy  rains 
running  from  1  to  6  inches  in  different  parts  of  Texas  have 
come  too  late  to  be  of  much  benefit.  And  reports  from  Ala- 
bama, Mississippi  and  Georgia,  especially  southern  Georgia, 
have  been  distinctly  gloomy.  Not  that  the  weevil  has  done 
so  much  harm  this  year  as  had  been  expected.  For  some 
reason  the  pest  has  given  less  trouble  than  army  worms  and 
leaf  worms.  It  is  said  where  poisoning  of  the  boll  weevil 
was  attempted  by  calcium  arsenate  the  fanners'  efforts 
were  defeated  by  prolonged  rains  which  washed  off  the  poi- 
son. Curiously  enough,  North  Carolina  is  said  to  be  making 
the  best  crop  showing  for  years  past.  Private  crop  condi- 
tion reports  for  the  belt  as  a  whole  have  averaged  in  some  16 
cases  56.6%,  with  a  crop  of  11.100,000  bales.  Estimates  of  the 
yield  have  recently  been  from  10,500.000  to  11.620.000  bales, 
the  latter,  however,  being  exceptional.  Very  many  have  se- 
riously doubted  whether  the  crop  will  prove  sufficient  to 
meet  the  demands  of  consumers  at  home  and  abroad.  There 
have  been  stories  to  the  effect  that  in  parts  of  the  eastern 
belt  it  is  taking  three  acres  to  make  a  bale  and  in  some  very 
bad  cases  many  more  acres  than  that.  Allowing  for  exag- 
geration, something  incidental  to  the  season,  the  general 
opinion  here  has  been  that  the  eastern  belt  is  looking  bad 
and  the  western  belt  dubious.  Heavy  rains  east  and  west  of 
the  Mississippi  River,  it  is  insisted,  have  lowered  the  grade 
in  striking  open  cotton. 

And  apart  from  the  crop  the  outside  news  has  been  bet- 
ter. There  has  been  a  notion  for  several  days  past  that  a 
rapprochement  between  France  and  Germany  is  not  far  off. 
Some  of  the  Berlin  reports  seem  to  indicate  that  big  steel 
interests  in  Germany  were  disposed  to  resume  work  in  the 
Ruhr  Valley  as  the  first  move  towards  peace.  Other  reports 
have  taken  the  ground  that  passive  resistance  was  likely  to 
be  soon  abandoned  by  the  German  authorities.  Also,  a  ris- 
ing stock  market  has  had  its  effect  on  cotton.  So  have  the 
better  reports  from  the  cotton  goods  trade.  On  Wednesday, 
it  is  said  that  no  less  than  100,000  pieces  of  print  cloths  were 
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v  York.    Recently  I  "all  River's  bosh    —  in  print 
cloths  I  ionaiiy  iara>.  the  largest,  Indeed,  for 

fully  six  months  past.     And  other  .       >  been  advanc- 

Induding  yarns  and  raw  silk,  not  to  mention  such  things 

lUliaps,  etc.  Meanwhile  there  has  heeiim  steady  demand 
for  Ocl  ion.    It  has  kept  at  a  moderate  premium  owr 

ember,  i.  e.  around  in  to  15  points,  although,  to  be  sure. 
some  months  hack  it  was  about  c.o  pointi  December. 

I'm  spot  and  near-by  cotton  has  been  in  the  main  firm,  with 
•  business  at  the  Booth.  In  two  days  it  amoui 
1,000  balea  Latterly  it  has  averaged  about  20.000 
bales  daily.  In  short,  the  BDOt  business  at  this  time  of  the 
rear  in  Texas  has  been  unusually  large.  That  will  not  sur- 
prise those  who  remember  that  mill  stocks  have  been  de- 
pleted all  over  the  world  by  a  prolonged  abstention  from 
buying  and  on  the  whole  a   surprisingly  good  consumption. 

Thursday  the  spot  basis  in  southern  Texas  was  reported 
:•.     Here  it  is  a  matter  of  no  small  interest  that  the 

Uficated  stock  has  fallen  to  °..t»71  bales,  or  in  other  words, 
has  almost  disappeared.  At  the  same  time  the  stock  in 
warehouses  here  has  at  times  been  only  7.S00  bales.  And 
although  it  has  latterly  increased  to  14.276  bales,  this  is 
0,000  bales  smaller  than  it  was  at  this  time  last  year. 
8    ithern  spot  markets  are  said  to  be  something  like  %  to 

.  above  the  tenderable  basis  at  New  York.     Wall  Street 

has  latterly  been  buying  more  or  less  steadily.     Also,  and  it 

-  something  which  has  attracted  no  small  attention,   mills 

have  been  fixing  prices  on  a  large  scale.     It  has  not  been  a 

large  market,  but  the  mill  buying  has  naturally  been  consid- 

d  buying  of  an  excellent  character.  And  of  late  Liver- 
pool has  been  buying  here  to  some  extent. 

<>n  the  other  hand,  some  apprehend  the  effects  of  increas- 
ing receipts  at  the  South  and  also  increased  hedge  selling, 
at  least  for  a  time.  Some,  indeed,  who  believe  in  an  ulti- 
mate advance  question  whether  there  is  much  likelihood  of 
a  permanent  rise  at  this  time.  They  think  that  prices  may 
Bag  under  the  weight  of  the  first  rush  of  big  receipts,  even 
though  they  advance  materially  later  on  when  this  we  g 
is  lifted.  A  good  deal  of  cotton  was  marketed  last  year  a: 
around  20  to  22  cents  before  the  advance  really  started 
which  carried  the  price  by  March  14  1923  to  the  neighborhood 
of  .".l'jc  Moreover,  some  crop  advices  from  Texas  are  more 
cheerful.  They  insist  that  the  rains  have  done  a  great  deal 
of  -cod.  They  think  there  is  some  chance  for  a  pretty  good 
top  crop.  And  they  stress  the  fact  that  boll  weevil  thus  far 
this  has  done  far  less  mischief  than  had  been  appre- 

hended. It  would  be  rather  venturesome  as  yet  perhaps  to 
ask:  Has  the  boll  weevil  tide  turned'.-  Some  have  asked 
themselves  from  time  to  time  in  the  last  few  years  whether 
this  scourge  may  not  ultimately  wear  itself  out.  Wha 
certain  is  that  hot  dry  weather  h-.s  in  a  sense  decimated  it 
in  the  Southwest  and  that  despite  protracted  rains  its  usual 
propagator,  it  has  done  less  damage  in  the  eastern  and  cen- 
tral sections  of  the  belt  than  bad  been  feared.     The  trouble 

bat  worms  have  taken  its  place.  To-day  prices  advanced 
loo  to  lio  points;  then  lost  20  to  30  points  of  it  on  realizing. 
Mills  fixed  prices  on  considerable  cut toii.  Wall  Street  and 
the  Weal  bought  October  and  December  heavily.  Either 
Japanese  or  some  other  Interests  sold  October  and  December 

to  the-  amount  of  some  25,000  to  30,000  bales.  But  the  mar- 
ket took  tin  :.  very  well  indeed.  Also,  it  took  Southern 
and  scattered  selling  quite  readily.  Hedge  selling  produced 
no  Impression.  Spot  juices  were  up  7.1  points  here  and  also 
advanced  at  the  South.  Reports  from  Worth  Street  were 
cheerful.     The  demand   there  was  said  to  be  better  and   the 

ling  rather  excited  over  the  Government   report     Pinal 

prices  for  the  week  on  cotton  show  an  advance  of  B5  i"  90 
pointi  Bnot  COlton  closed  ;ii  26\35c.,  an  advance  of  '.mi 
points.  Prom  London  come  reports  that  a  syndicate  com- 
posed "f  Hie  ).,  gyptlan  growers,  after  having  induced 
the  Egyptian  Government  to  intervene  in  the  cotton  market 
in  the  bope  of  forcing  up  prices,  "is  now  planning  to  starve 

the  market    for  the  oexi    few   weeks."      It    is  urging  farmers 
bold    their   cotton    for   the   time   being. 

^Tlic  following  averages  of  the  differences  between  grades, 
from  the  Aug.  ~J'.<  quotations  of  the  ten  markets 
ignated  by  the  Secretary  of  Agriculture,  are  the  differ* 
from  middling  established  for  deliveries  in  the  New  York 
market    on   Sept.   7    IK 

Middling  fnlr  ,  ■■■ 

Strlrt  good  middling  <>w  stained 

lllng 

:.  t   low   middling 


1923  ... 

- 
1017  .. 
1916... 


-.26 

..70c. 
05c. 
-.31 

..31.10c 

50c. 

.  30c 

.-16.10c. 


1915 9.30c.  11907 13. 55c.  1 1899 

1914 1906 -     -  - 

1913 10.95c.  1897 

1912 11.25c  1904 11  50c  1S96 

1911 11.60c.  1903 

1910 17.7.0c.  1902 -   

1909 12.80c.  1901 8.62    -   

-  9.50c.il900 9.t  .        


6.19c- 

5.75c 

8.00c- 

7  ssc 

8.19c. 

6.88c. 

7.12c. 


MARKET   AND   SALES   AT   NEW   YORK. 


binary 

M  oft  I  ■ 

- 


Spot 

Futures 

&ALXS. 

Market 

Closed 

Market 
Closed 

Spot. 

Contr't. 

Total. 

Saturday 

Quiet.  lOpts.dec 

Bteady,  45  pis.  adv. 

Steady 

Mondav 

Steady 

Tuesri 

Quiet .  35  pts.  dec 

adv. 

Barely  steady.. 

100 

100 

V\  ednesday. 

Steady. 

Thursday  .. 

Quiet .  5  pt-s.  dec 

Quiet .  50  pts.  dec 



500 

500 

Friday 







Total 

600 

600 

1 

1    ' 

:  off 


rtalncd 1 


FUTURES. — The  highest,   lowest   and   closing  prices   at 
New  York  for  the  past   week  have  been  as  follows: 


September — 

Range 

Closing  . . . 

October — 

Range 

Closing 

Xorember — 

Range 

Clo-ins  ... 

December — 

Range 

Closing  . . . 

January — 

Range 

Closing  ... 

February — 

Range 

Closing  . . . 

March— 

Range 

Closing  . . . 

April— 

Range 

Closing  . . . 

May — 

Range 

Closing  . . . 

June — 

Range 

Closing  . . . 

July — 

Range 

Closing  . . . 


Saturday. 
Aug.  25. 


Mon  id' day.  Thursd'y.    Friday. 

Aug.   27  28      luf.   29.  Aug.  30.  Aug.  31. 


35-62 
.60-62 


24  73 

—  24  45 


-4  26-70 

24.65    —24.26    —25.10   — 


24  ns-.25  23.9V/60  24 .is -■  50  24.26-.60  24  25-135 

24.11  -.12  24.54-.S6  24  19-20  24. 39-.41  24.35- .38  25.05-.lt 


Week 


. 


4 

24  08    —'24.46    —24.15    —24.34    —24.30   —25.03   — 


24.35-73 


nas-ss 


24.25   — 


---/45  24.10-.44  24.05-40  24  Is    47  24.20-127  23.SS-137 
.05-  OS  24.40-45  24.10-13  24.30-34  24  26-27  25  02-06 


72-90  23.60-/15  23 .80-  (\  1  23.79-/10  23.91-/12  23.93-/96 
79-80  24.14-15  -  .1.01-02  23  92    —  24  75-.  81 


KB  B0-/M 


23.82    —24.17    —  23  S2    —24  03    —23.94    —24.80 

91  23.70-/23  23.84-/19  2382/13  23.97-/15  23.98-/05 
23 .85-. 87  24.20   —  28.84    —24.05    —  23.97-/03  24 .8 

I 


23.S5    —24.15    —23  84    —24.04    —23.95    —24.80   — 

I 

23  si-  on  28  71    —  23.S3-/13  23.80-/10  23.90-/13  23.96^02 
86  24.12-15  23.83- S5  24.03    —  23.93-.95  20.70-.S5 

I 


23.68    —  23.97 


23.70  B    —23.80    —24.66   — 


23  70-/23 


- 


.65- .66  23.45-.83  23.55-83  23 .55- .83  23.66-  - 

.52    —  23.S3    —23.55    —23.72    —23.66    —24 


23.45/70 


/24c.     /25c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks, 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But    to   make    the    total    the    complete   figures    for   to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  E 
including  in  it  tl  rts  of  Friday  only. 

\i/(7.31—  19.  19.  -1.  1920. 

Stock  at  Liverpool >0  1.001. Ooo      917.000 

:  at  London.. 3.000        ......  12.000 

k  at  Manchester 32.000         7.3.000        72.000        97.000 


Total  Qreal   Britain. 

Stock  al   Hamburg - 

Stock  at  Bremen 

Stock  al  Havre 

Stock  at   Rotterdam  .  . 
Stock  at   Barcelona       . 

Stock  at  ( )OQOa  _ 

Stock  at  Qhent 

Stock  at  Antwerp 


000 
17.000 
43  ■ 

1,000 


759.000 

- 
7.000 

j. ooo 


075.000 

12.000 

109.000 


1.026.000 

56\000 
120 
11.000 

38  000 

oihi 

20 


ToUl  Continental  stocks...  268.000        118.000 

Total  European  etocJa  546.000 

India  cotton  afloat  for  Europe.     -  '.'  ' 

American  cottonafloat  for  Europe  124 
Egypt, Brazil. &c  .afloat  forEurorx 

Stock  in  Alexandria.  Egypt     ...  -  112 

stock  in  Bombay.  India  ...  11 
Slock  in  T     S.  port, 

stock  in  V.  8.  interior  towns  11.047 

i     B.exi   irta  t<>  da]          7.010 


.177  ooo 


000 
1.07 


131 

1  11 
-  OOO 

7:< 

717 
6  749 


Total  visil.le  supply    ... 

Of  the  above,  I  oid  other  deecript 


■ ,..  ;, 

■    stock 

•  ■  ,1  stock 

t   for  Eun 


Strlrt  good  raid  k-"l .    .12  on 

tinged..    .13  off    'Middling  "blui 
t  off  I 
Mi  grade*  are  not  deliverable  upon  future  contract*. 

The  official  quotation  for  middling  upland  cotton  in  the 

k  mark  for  the  p  .  lias  been: 

Ave  '   iff    31 —  Sat.     Mon.     Tun.     Wed.    Thun.    Fri. 

Middling 

M.W     YORK    QUOTA!  [ON  J  !    \KS. 

The   quotations   for   middling  upland   at    New   York   on 
Aug.  31  lor  each  of  the  ]  years  hi  follow-: 


33 

■rts  to  d.iv 

crican  913.919 

il.  Ac. — 

1 

India  afloat  for  Europe 

I 

Sow: 

III   llmill  11  l.oon 


367.000 

I 


-    i  MM  I 


446.561 
follows: 

- 
87.000 

ill  ,996 


100 


' 


71  .ooo 


i 
I  i  noil 


<:i7.000 
in 
131 ,608 

OHO 

7:<  i 


hi   l  ,075.000   1. 209. 000 

'.'■■. 
it  iv         :ti  7Ke. 


M 

ll    fill! 

Tlnnevellj 


>l 


18  16c. 
21  ood. 

■ 


untjnei  week  have  been  60,000  bales. 

I  he  above  figun  bow  a  d<  from  last  v. 

ties,  al  31,107   from    1922,  a  declini 

3,725,037   bales   from  1921    and   a    falling   off  of  2,621,612 
hales  from    1920. 
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AT  THE  [NTERIOB  TOWNS  the  movement     thai  is, 

the  receipts  for  tin'  week  arid  since  Aug.  1,  t  lie  shipments  for 
the  week  and  the  stocks  tO-night,  and  the  same  items  for  the 

corresponding  periods  of  the  previous  year    is  set  out   in 

detail    below: 


Toirns. 


i  ■  i.  ;ti  l '.>:;:!. 


Recrtpts. 


Ship 

-  menu. 


Wtik. 


Ala  .  Hlrming'm 

BSufkula 

Montgomerj 
Salma   

Ark..  Helena 
Little  Rook.. 
l'inc  Bluff... 

Qt  .  Albany... 
\ I  Mens 

Atlanta 

puta 

<  'olumbus 

Macon 

Rome 

La.,  shreveport 

MlflB  .(  oluinbus 
Clarksdale.-.j 
Qreenwood. . 

Meridian ' 

Natchez 

Ylcksburg 

J  aaoo  City.. 

Mo.,  St.  Louis . 

\  i  .ore'nsboro 
Raleigh . . . 

Okla.,  Altus. 
Cblckaaha 
Oklahoma 

B.C.,  Greenville 
Greenwood 

Tenn. .Memphis 
Nashville 

Texas,  Abilene. 

Brenham 

Austin 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort  Worth.. 


in 

'-•7 

'.' 

2 

I.. 

18 

80 

98 

1,253 

137 

128 

"ioo 


106 
20 
44 

"~ii 

3.912 


2 
372 

2~,790 

"U 

2,532 

2.148 

757 

150,175 

750 

2.000 

2.284 


Siasnn.      1' 


Stocks 

■  1     V- 

31. 


147 

24 

1,268 

XI 

a 

247 

1,681 

27 

S27 

(i71 

3,666 

CSS 

tee 

75 
100 

"231! 
416 
121 

41 

1 

22 

17.279 
365 

:? 

60 

4 

1,534 

Vo",351 

"   13 
5.087 
3.00 
932 


U 

10 

288 

'.is 

70 

841 
1,488 

17 

260 

1.159 

717 
7,7 
71 

260 


854 

642 

60 

Ii 

353 

4.943 

358 

i 

136' 

"•2 
1.303 

4,716 

"l86 
2,266 

950 
414 


1/mi  1:1,  III   to    S,  pi .    1     1922. 


II  ,,.' 


Shlp- 
ii.  nils 
Season.      II  n  ( 


nos 

648 

6.478 

806 

6,545 

10,668 

20,422 

2. Oils 

12,400 

8,487 

10,083 

8,488 

3.562 

800 

644 

18,844 

11.7H7 
47S 
2,869 
2,409 
6.436 
3,388 
5,881 

112 

786 

279 
286 

7.986 

4.360 

51,828 

10 

13 

4.574 

1,806 

1,666 


311.047  115.340  118,778 
1.077,  789  217 
6,589      1,000      3,616 


2.430 


761       1.SS4 


68 
800 

2.268 
1,908 

12 

486 

180 
lis 
l  ,609 
7,681 
i  ,645 
l  ,235 
8 

2U0 

§6 

[86 

.5 
244 

68; 

4.716 

88 

16 

6 

334 

18 

1,000 

3~,628 


2.432 

1.114 

2361 

66~.474 

206 

5.204 

187, 


2.TJ 

390 

8,188 

17 

1 ,28 1 

684 

506 

720 

19,402 

4.265 
2.746 
8,078 

200 

"242 

149 

2711 

12 

279 

77 

23.915 

2,142 

193 

96 

1,809 

153 

S.120 

"17.659 


3.343 

2.013 
423 

163",  164 

640 

6,154 

735 


Stock* 

Si  PI. 

1 


is., 

1 601 
1,617 
1,1991 

ss 

I'll 
I.I  II 

2,248 
6,369 
1,902 

26 1 

112 
200 

"243 

117; 

100 

"i 

6.344 
423 

"28 
320 

1,666 

5.300 


2,   54 

1,258 

126 

59",296 

18 

3,127 


477 
8,018 

i  i  ,908 
2,474 
5,196 

i  1,508 

1,168 

12.130 

9.282 

48.034 

6,893 

7,649 

6.247 

3.300 

398 

8,696 

8.370 

1.108 

1.200 

2. 956 

4,002 

10.2 106 

5.SS4 

25 

7ss 

303 

2.386 

10,240 

8,664 

53,358 

276 

54 

2,688 

203 

4,280 

110 

72.024 

387 

2,382 

1,940 


Total,  41  towns  170.0121    36S.9S5  139, <H)3  331. 947' 103, 939     277,422    96,511355.704 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  29,1(53  bales  and  are  to-night  23,757 
bales  more  than  at  the  same  time  last  jrear.  The  receipts  at 
all  towns  have  been  66,073  bales  more  than  the  same  week 
last  year. 

OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  AUG.  1. 

-1923 1922- 


Axig.  31 
Shipped —  Week. 

Via  St.  Louis 4,943 

V.a  Mounds,  &c 840 

Via  Rock  Island 

Via  Louisville 237 

Via  Virginia  points 3,198 

Via  other  routes,  &c 8,325 


Total  gross  overland 17,543 

Deduct  Shipments — 

Overland  to  N.  /.,  Boston,  &c...      203 

Between  interior  towns 410 

Inland,  &c,  from  South 7.276 


Total  to  be  deducted 7,889 


Since 
Aug.  1. 
19.595 
3,880 

"""532 
14,681 
35,644 

74.332 

1,034 

1,882 
17,055 

19,971 


Week. 
4.716 
1.740 
50 
1,034 
3,000 
8,532 

19.072 

8 

506 

4.821 


Since 

Aug.  1. 

23.915 

8.250 

50 

3,673 

15.918 

41,951 

93.757 

3.130 

2.399 

26.352 


5.335        31.881 


13.737 


61,876 


Leaving  total  net  overland* 9,654        54,361 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  show's  the  week's  net  overland  movement 
this  year  has  been  9,654  bales,  against  13,737  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  7,515 
bales. 

1923 —1922— 

In  Sight  and  Spinners'  Since 

Takings .  Week._         Aug .  1 . 


Receipts  at  ports  to  Aug.  31 142.595 

Net  overland  to  Aug.  31 9.654 

Southern  consumption  to  Aug.  31a  90,000 

Total  marketed 242 .249 

Interior  stocks  in  excess 29.167 


288.251 

54.361 

445,000 

787.612 
61,052 


Since 
Week.  Aug.  1 . 

91,625        204.473 
13.737  61.876 

80  000        408,000 


185.362 
4.625 


Came  into  sight  during  week. 
Total  in  sight  Aug.  31 


'1,416      189. 

848.664       ... 


671.349 
*20,455 


653.894 


North,  spinn's'stakings  to  Aug.  31  25,639  81,778       27.385         126.670 

*  Decrease,     a  These  figures  are  consumption;  takings- not  available. 
Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Aug.  1 —                           Bales. 

1921— Sept.   2 167.837   1921— Sept.   2 727,713 

1920— Sept.   3 130,792|1920 — Sept.   3 498,084 

1919 — Sept.    5 95,35311919 — Sept.   5 472.759 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
Aug.  31. 


Closing  Quotations  for  Middling  Cotton  on- 


i  Saturday, 


Galveston 24 .55 

New  Orleans...  24. 25 

Mobile 24.00 

Savannah 24.38 

Norfolk 24.38 

Baltimore 

Augusta 25.13 

Memphis 24.50 

Houston 24 .05 

Little   Rock 24.50 

Dallas 23.05 

Fort  Worth 


Monday, \  Tuesday ,  Wed' day .  Thursd'y.    Friday 


24.70 
24.50 
24.25 
24.79 
24.88 
25.00 
25.50 
24.50 
24.30 
24.50 
23.30 
23.35 


i24.50 
124.50 
24.00 
24.50 
24.50 
25.25 
|25.25 
24.50 
,23.95 
24.50 
22.95 
23.00 


24.30 
24.50 
23.75 
24.65 
25.38 
24.50 
24.15 
24.50 
24.15 
24.50 
23.15 
23.20 


24.45 
24.25 
23.50 
24.65 
24.63 
25.25 
25.3S 
24.50 
24.15 
24.25 
23.10 
23.15 


24.90 
24.75 
24.00 
,25.25 
25.38 
25.25 
25.38 
25.00 
124.65 
|24.75 
23.80 
123.85 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


September 
i  ictober 
i  teeember. 
January 
March 



l'ii  ne — 
Spot 

Options 


Sntitnltvj , 

Aug.  2.v 


Mondav 


Tim  /"'/. 

A  HO      2H 


23  49  28  s7  blrl 

23  49  28  51  23.87  2:i  90  j:t  57  23  BO  23  73 


Willi:. 

A  ill/ 


28.46  2:1  it;  23  si 

2:1  17  23.82  23  si;  23  62 

28.40  23.75 


(MM 

Steads 


Qllirt 

Stead] 


Dull 

Steady 


23  72 

28  71 

-   


Dull  Qulat 

Unchanged     Steady 


Tliuriitnu. 


bid 

23  72 

23  07 

2.1  62 


Friday. 
.4  nil .   31. 


24.82  l»l«l 
.'I  :,7  .'I  60 
24  62  24  07 
24.68  21  63 
2  1 ,60 
24  II 

Quiet 
Steady 


COTTON  CROP  REPORT.  In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 

The  report  has  l.ctn  prepared  in  circular  form,  and  tne 
circulars  may  be  had  m  quantities  with  business  card  printed 
thereon. 

Special  business  cards  <>f  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  m  the  advertising  columns  of 
this  issue  of  the  "Chronicle": 


HUBBARD   BROS    -V  CO. 

GEO    II    McFADDEN  &  BRO 

ANDERSON,  CLAYTON  A  i  I  EMING 

ROBERT  MOORE  *  CO. 

HENRY  HENTZ  .V-  CO. 

HOPKINS,  DWIGH  1 

.1    s    BACHE  &  CO. 

STEPHEN  M.  WELD  &  CO. 

C\\  ATHMKY   &  CO. 

CORN.  SCHWARTZ  &  CO. 

H.  &  B.  BEER 

JOHN  F.  CLARK  &  CO. 

I.     I>    WALKER  &  CO. 

CiOSHO  CO. 

BOND,   McENANY  &  CO. 

REYNOLDS  <t  GIBSON 

McFADDEN,  SANDS  &  CO. 

A.  A.  HOUSMAN  &  CO. 

SANDERS,  ORR  &  CO. 


JAPAN  COTTON  TRADING  CO..  Ltd. 
MILLER  A   CO. 

SUPERINTENDENCE  CO  .  INC. 
CLARK,  PAYSON  <t  CO. 
I\  J.  .IACKSO.V  CO 
HARRISS,   IRBY  <t   \ 
HMD.  SIEDENBURG  A:  CO. 
TRAVER,  81  1. i.i.i.  ,v  CO. 
AMERICAN  MANUFACTURING  CO. 
CARDEN,  GREEN  <fc  CO. 
B  M3EDORN  <fc  CO. 
W    1:    CRAIG  .v  CO 
FENNER  .v  BEANE 
JENK8,  GWYNNE  <fc  CO. 
THREEFOOT  BROS.  &  CO. 
TAMELING,  KEEN  A  CO 
NEWBURGER  COTTON  CO. 
FLOYD  A:  CO. 


WTLLIAM   ISEI.IN  <fc  CO. 
8CHEFFER,  SCHRAMM  &  VOGEL 
DEERING,  MILLLKEN  &  CO. 
HUNTER  MFG.  A:  COMMISSION  CO. 
JAMES  TALCOTT,  INC. 
WILLIAM  WHITMAN  CO. 


HANKERS   TRUST  CO. 
BANK  OF   AMERICA 


Also  the  cards  of  a  number  of  the  leading  dry  goods 
commission  merchants  and  mill  selling  agents  of  the  country. 
Those  represented  are: 

WOODWARD,   BALDWIN   A   ' 

RIDLEY,  WATTS  &  CO. 

CATLIN  &  CO. 

L.  F.  DOMMERICH  &  CO. 

J.  P.  STEVENS  &  CO. 

H.  A.  CAESAR  &  CO. 

BLISS,  FABYAN  &  CO. 

Also: 

ANGLO-SOUTH    AMERICAN    BANK 
ATLANTIC  MUTUAL  INSUR.  CO. 
EQUITABLE  TRUST  CO.   of  N.   Y. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 
temperatures  have  averaged  about  normal  except  in  the 
northeastern  and  north-central  sections,  where  they  were 
somewhat  below  normal.  Rainfall  was  general  in  almost 
all  portions  of  the  belt  and  in  many  instances  precipitation 
wras  heavy.     The  drought  in  Texas  has  been  largely  relieved. 

Texas. — The  outlook  has  been  improved  by  more  or  less 
general  rains  the  early  part  of  the  week.  For  the  State  as 
a  whole  the  condition  is  fairly  good  and  it  is  very  good  to 
excellent  in  favored  sections.  Insect  damage  has  been 
slight  and  much  cotton  has  opened.  Picking  and  ginning 
have  made  excellent  progress. 

Mobile. — Deterioration  continues  due  to  rains  in  the 
interior.  Many  places  report  local  rains  of  over  two  inches. 
Boll  weevil  is  active  and  bolls  are  opening  slowdy.  Labor  is 
sufficient  at  the  present  and  ginning  is  moderate. 

Charleston,  S.  C. — Rain  has  been  very  heavy  during  the 
week,  there  being  too  much  to  do  the  crop  much  good. 

Charlotte,    X.    C. — Cotton    continues    to    make    excellent 

progress. 

Rain.   Rainfall. 


Galveston,  Texas 4  days 

Abilene 1  day 

Brenham 2  days 

Brownsville 3  days 

Corpus  Christi 3  days 

Dallas 1  day 

Henrietta 2  days 

Kerrville 2  days 

Lampasas 1  day 

Longview 


3.78  in. 

0.46  in. 

6.43  in. 

0.90  in. 

2.47  in. 

0.06  in. 

1  30  in.  high  105 

0.54  in.     high  96 

1.35  in.  high  100 


dry- 


high  93 
high  97 
high  98 
high  92 
high  98 
high  96 

high"  94 
high  99 

high  95 


Luling 1  day  1.50  in. 

Nacogdoches 3  days  0.78  in. 

Palestine 3  days  0.50  in. 

Paris 1  day  0.07  in. 

San  Antonio 2  days  2.90  in. 

Taylor 2  days  1.19  in. 

Weatherford 1  day  0.81  in. 

Ardmore,  Okla 2  days  0.7ti  in. 

Altus 1  day  1.19  in. 

Muskogee 1  day  0.18  in.  high  106 

Oklahoma  City 2  davs  1.01  in.     high  94 

Brinkley.  Ark 1  day  0.22  in. 

Eldorado 3  davs  0.55  in. 

Little  Rock 1  dav  0.10  in. 

Pine  Bluff 1  day  0.55  in. 

Alexandria,  La 2  da\-s  1.45  in. 

Amite 3  days  0.83  in. 

Shreveport 1  day  0.3s  in. 

Okolona,  Miss 2  days  0.91  in. 

Columbus 1  day  0.70  in. 

Greenwood 2  days  O.si  in. 

Yicksburg 2  days  0.2s  in. 

Mobile,  Ala 3  days  0.72  in. 

Decatur 2  days  1.99  in. 

Montgomery 3  days  1.98  in. 

Selma 4  days  1.67  in. 

Gainesville,   Fla 5  days  1.15  in. 

Madison 6  days  2.83  in. 

Savannah,  Ga 5  days  4.73  in. 

Athens 4  days  1.98  in. 

Augusta 4  days  1.90  in. 

Columbus 4  days  2.88  in. 

Charleston.  S.  C 4  days  7.67  in. 

Greenwood 5  days  2.91  in. 

Columbia 4  days  0.39  in. 

Conway7 3  days  1.57  in. 

Charlotte,  N.  C 3  days  0  22  in. 

Newbern 2  days  0.69  in. 

Weldon 1  day  0.83  in. 

Dyersburg,  Tenn dry 

Memphis.. 2  days  2.56  in. 


Thermometer 

high  92     low  72  mean  82 

high  94     low  62  mean  78 

high  99     low  63  mean  81 

high  94     low  74  mean  84 

high  92     low  76  mean  84 

high  94     low  66  mean  80 

low  62  mean  84 

low  60  mean  78 

low  60  mean  80 

low  61  mean  77 

low  70  mean  84 

low  56  mean  77 

low  62  mean  77 

low  61  mean  80 

low  70  mean  83 

low  6S      

low  61  mean  78 

low  61  mean  80 

low  63  mean  79 

low  59  mean  83 

low  63  mean  79 

low  56  mean  75 

low  58  mean  76 

low  61  mean  71 

low  57  mean  75 

low  62  mean  78 

low  63  mean  78 

tow  61  mean  77 

low  59  mean  77 

low  57  mean  76 

tow  55  mean  74 

low  61  mean  76 

low  71  mean  80 

low  57  mean  72 

low  67  mean  79 

low  66  mean  77 

low  70  mean  82 

low  69  mean  80 

low  68  mean  71 

low  62  mean  76 

low  67  mean  78 

tew  67  mean  80 

low  70  mean  80 

low  60  mean  71 

low  61      

low  63  mean  77 

tow  58  mean  74 

low  54  mean  72 

low  55  mean  73 

low  54  mean  71 

low  59  mean  73 


high  94 
high  93 
high  90 
high  93 
high  93 
high  92 
high  91 
high  94 
high  94 
high  93 
high  90 
high  SO 
high  v? 
high  90 
high  S7 
high  93 
high  91 
high  91 
high  89 
high  89 
high  92 
high  90 
high  81 


high  90 
high  86 
high  90 
high  90 
high  87 
high  S7 


lo:*o 
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The    follow  •  UK-Ilt    we    have    also    received    by    tele- 

ight  of  rivers  at  the  points  named  at 
§  a.  m.  of  tin'  dates  given: 

Aug.  31  1923.       Sept.  1  1922. 

New  ..Hearts ■  ro  of  gauge. 

■  ro  of  gaug 
-i)  of  c.iuze.  B  I 

rt ■  ro  (if  trai.  6.1 

.^burg above  zero  of  gauge.  20.6  B.8 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  ofthat 
part  of  the  crop  which  finally  reaches  the  market  through 
the  out  ports. 


tndin; - 


Receipt*  at  Pont. 


Siockt  at  Interior  Totem.      Receipt*  from  Plantation* 


1923. 

1922.      1921. 

1923. 

1922.          1921. 

1923. 

1922. 

1921. 

June 

8.. 
15.. 
.- 

29.. 
July 

6.. 

13.. 

20.. 

27.. 

Aug 

3.. 
10.. 
17.. 
24.. 
31.. 

25.060 
31.651 
30.72S 
29.371 

94.570  109.659 
70.575113.556 
75.711 100.160 
72.5H  103.323 

4  9.670 

! 
3t>9.047 
348.278 

666,7981.423.858 
627,463  1,374.665 
588.3321.339.017 
540.737  1.292.856 

133 
5.244 

8.046 

45.767 
31.240 
36.5S0 
24.919 

76,727 
64.363 
64.512 
57.162 

24.472 
20.125 
15.202 
22.226 

56.184  100.186 
41.564    83.955 

34.393    98.712 

331.665 
312.912 
293. 59J 
278.391 

498.9351.240.354 
458.839  1.206.736 
433.17v  1.157.547 
388.8301.129.231 

8.662] 
1,873 

lf.646 

14.382 
1.46$ 
6.036 
1.876 

47.684 
50.357 
49.245 
69.396 

29.720 
46.080 

62.758 

32.031    86.944 
24.012    74.894 
33.716   84.050 

44.317    91.711 
91,625  105,024 

270.233 
264.913 
268.226 
302.78) 
331.917 

355.1591.099,238    19.52S 
345.726  1.074.165    24.400 
341.519  1.048.597    51.252 
351.079  1,015.473    97.312 
355.704     987.684  171.762 

li'.llb 
29.509 
53.877 
96,250 

56,951 
49.S21 
58,482 
58.587 

77.235 

The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  351,236  bales; 
in  1922  were  194.215  bales,  and  in  1921  were  278.722 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  142.595  bales,  the  actual  movement  from 
plantations  was  171 .7<>2bales, stocks  at  interior  towns  having 
decreased  29,167  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  96,250  bales  and  for 
1921  they  were  77,233  bales. 

WORLDS  SUPPLY  AXD  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week    and    Season. 

1923. 

1922. 

Week .    |    Season . 

TVee*. 

Season. 

Visible  supply  Aug.  24 

Visible  supply  Aug.   1.. 

American  in  sight  to  Aug.  31 

Bombay  receipts  to  Aug.  30 

Other  India  shipm'ts  to  Aug.  30 
Alexandria  receipts  to  Aug.  29.  . 
Other  supply  to  Aug.  24.*.6 

1.885.696J    

2.024.671 

271.416       848.664 
8.000          47.000 
2.000          21.000 
2.800            i  BOO 
4.000          18.000 

3,227.122 

189.987 
9.000 
3.000 

■l  BOO 
5.000 

3.760.451 

653.894 

76.000 

26.550 

12.400 
25.000 

Total  supply. 

2.173.912    2.964.135 
1.924.949    1.924.949 

3.438.709 
3.156.056 

4  554.295 

Deduct — 
Visible  supply  Aug.  31 

3.156.056 

Total  takings  to  Aug.  31. a 

of  which  American 

248.963    1.039.186 

179.163        770.386 

69.800        268.800 

282.653 

211.053 

71.600 

1.398.239 
1.017.089 

Of  which  other 

381.150 

•  Kmbraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies.  &c. 

a  This  total  embracei  the  total  estimated  consumption  by  southern  mills. 
445.000  bales  in  1923  and  108.000  bales  in  1922.  takings  not  being  available 
— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners  594.186 
bales  in  1923  and  990.239  in  1922.  of  which  325.386  bales  and  609.089 
bales  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  calil'd.  for  three  years,  have  been  as  follov 


Aug.  30 
Receipt*  at  — 

1922. 

1931. 

Since 
Aug.  1. 

Since 
Aug.  1. 

ii  va 

.since 
Aug.  1. 

S.IMKI 

47.000 

0.000 

76,000 

17.000 

180,000 

Since  August  1. 

Exports. 

Britain. 

Cnnli 

nml 

.'  .,    .-..1 
China 

Total. 

Ml 

Britain. 

Conlt-     Japan    <t 
nrnt.        China. 

Total. 

Bombay — 

1931 

1'I2I 

ot  Mr  India 

'. 
I'i22 

1.000 
l  ,090 

9'.666 

1,009 

l.ooo 

12.000 
23.000 

24.000 

12.000 

24,000 

2.000 
3.000 

■ 

4.000 

3.000 
3,000 

1,000 

28.000 
34.500 
35.000 

6.000 

25.000 
140,000 

53.000 

17.-,.  (KM) 

21.000 

26.550 

7.000 

Total  all— 

ion 

2 
1921 

1.000 

:j.(xk> 

1,000 

1  1  .000 
1.IXM1 

13,000 

1 ,000 

41,000 

120.600 

1  10.1 

74.000 

ording  to  the  foregoing,  Bombay  appeal  ow  a 

deci  impared  with  lasl   year  in  the  week's  receipts  of 

10  bales.      Exports  from  all  India  ports  record  a  decri 
01  22,000  bales  during  the  week,  and  since   \w\i.  l  -how  • 

of  1 1 1 ,660  hales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-nigh1  from  Manchester  states  thai  the  market  in 
hot  h  cloths  and  yarns  is  quiet.  Demand  for  both  home  trade 
and  foreign  market-  i-  poor.  We  girt  prices  to-day  below 
and  ha v«'  tho-i    for  previous  \  :   this  and  ll  for 

comparison: 


1933  33. 


1921-22. 


8H  lb*.  Shin-  i Corn' 
32«  Cop  ing*.  Common     Mid. 

Ttrltt.  u  Finest. 


I  8K  lb*    Shin-    Cofn 

32#  Cop  inci.  Common     Mid. 

Tvist.  to  Finest.        Vpl's 


June    d. 

15  22H 

22  22  H 
29 

July 

6  22 

13  21  »a 

20  214 

27  20  H 

Aug 

3  20 

10  - 

17  20VJ 

24  20  H 

31  - 


• 
(a 

SJ 

i 
a 

ft 

■ 
I 
i 


d.   t.  a. 

17  o 
-i  .  17  o 
24       16  6 

23  2  16  5 
23  16  3 
22 H  16  2 
21   (   16   1 

20K  16  0 
21  16  1 
16  1 
214  16  0 
21    ,    16  0 


a.  d.     d.       d. 
i    17    4        16.61   I9H 
16. '.7  20* 
®17   1  ll?      . 

•     17   0       IS  fi2  21 

204 

©16  4       14.42  19 


d.    s.  d.  e.  d.     d. 

i-      21       16   14  16  9       12.78 

&     314  16  3    (  16   104  13.59 

@     214  16  1M  .   13.08 


(5  16  2 
i 

<al6    4 

I      li,    4 


13.7lll9X 

14  57  1-    . 
115.61 
|l5.19 

14.9] 


fa 

22  4 

16  3 

13  50 

(.7. 

21 N 

16  0 

«116  7  4 

13.65 

SJ 

16  0 

ft  16   5 

13.60 

(« 

21 

15  4 

©16  2 

13.19 

SJ 

21 

15  6 

fa  16   3 

13.01 

0) 

204  15  3 

(.■  10   1 

12.45 

fa 

194  15  2 

<"  16  0 

13.25 

■ 

214  15  4 

(■;  16  2 

1 1  80 

(n 

.21 

If,  (i 

<-  16  5 

13.70 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
August  30. 

1923. 

1922. 

1921. 

s  (.cantors) — 
This  week 

14.000 
24.000 

13.000 
51.728 

37  7 

Since  Aug.  1 

532 

Exports  (bales)  — 


To  Liverpool 

To  Manchester,  ic 

To  Continent  and  India. 
To  America 

Total  exports 


-   i  n  >• , 


5.000 


Since 
Aug.  1. 


.Sine? 
■     Aug.  1. 


2.000 

2 .000 

18    IOC 


8J250 

3.666 

1  500 


t,  096 

8.251 

13.785 

4.300 


24.000      7.750    32.432 


l.i 


Since 
Aug.  1. 


2.750 
I  750 

1 .750 


1.666    19.116 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  show  s  that  the  receipts  for  the  week  ending  Aug.  30  were 
14,000  cantars  and  the  foreign  shipments  5.000  bales. 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 
XEW  YORK— To  Liverpool— Aug.  24 — Cedric.  1.538- --Aug.  24 — 

Caronia.  200 ___   1 

To  Rotterdam — Aug.  24 — Rotterdam.  50 50 

To  Genoa — Aug.  24 — Dante  Alighieri,   300..-Aug.  28 — Come 

Rosso.  1.150 l 

To  Bremen— Aug.  28 — Seydlitz.  350 350 

To  Havre — Aug.  29— Roussillon .  573 573 

GALVESTON— To  Bremen— Aug.  23— Cody,  7.659 7.659 

To  Hamburg — Aug.  23 — Cody.  300 300 

To  Liverpool — Aug.  25 — Comedian.  3.898 3.898 

To  Havre — Aug.  24 — Farnworth.  3.900 3.900 

To  Gothenburg — Aug.  25 — Delaware.   1.950 1.950 

To  Chri-stiania — Aug.  25 — Delaware.  300 300 

To  Genoa — Aug.  28 — Marina  O.  1.000 1.000 

XEW  ORLEANS— To  Genoa — Aug.  25— Quistconck.  100.- 100 

To  Puerto  Cabello — Aug.  25 — John  R.  Gibbons.  18 18 

To  Hamburg — Aug.  28— Deutschfield.  1.295 1.295 

To  Liverpool — Aug.  28 — Mercian.  5.049 5,049 

CHARLESTON— To  Liverpool— Aug.  25 — Ophis.  119 119 

To  Manchester — Aue.  25— Ophis.  231 -- --       231 

To  Amsterdam — Aug.  28 — Minnequa.  673 

HOUSTON— To  Liverpool — Aug.  26— West  Durfec.  2.085 2.085 

To  Manchester — Aug.  26 — West  Durfee.  250 250 

To  Bremen — Aug.  25 — Trolleholm.  2.125 Aug.  30 — Saucon- 

3.650 5,775 

To  Haue — Aug.  27 — Lowther  Castle,  850       Aug.  30— Saccap- 

rappa.  7.630.  -.Aug.  31 — Dorrington  Court.  6,660--- 15.1  10 

To  Antwerp— Aug.  27— Lowther  Castle.  200.- 

To  Ghent — Aug.  27 — Lowther  Castle.   1.750 -.    1.7.50 

To  Genoa — Aug.  28 — West   Hobomac.  2.275 2.275 

To  Rotterdam — Aug.  30 — Saccarappa.  300 Aug.  30 — Saucon, 

1.600 1.900 

To  Barcelona — Aug.  29 — Barcelona.  3.2.85 3.285 

NORFOLK— To    Liverpool— Aug.    29— Bolivian,    83- -.Aug.    31  — 

West  Cobas.  350 433 

To  Bremen— Aug.  29 — Emden.  75 75 

SAN  IK  \MI-io— To  Japan— Aug.  22— President  Wilson.  1. 578--    I 

s  A  V  \\  \AH— To  Liverpool— Aug.  29 — Ophis.  10 10 

To  Genoa — Aug.  29 — Carlton,  125 125 

Total 65,534 

LIVERPOOL. — Sales,  stocks,  Arc.  for  past   work: 

Aug.  10.     Aug.  17.     Aug.  2  1 

29.0OO         25.000         27.000 

14.000 

4.000 

46.000 

367.000 


Sales  of  the  week 

Of  which   American 

Actual  export 

l'i  irwarded 

Total  si.H-k 

of  which   American... 120.000 

Tin.il   imports 23.000 

Of  which   American 2.000 

Amount  afloat 70.000 

Of  which  American 17.000 

The  tone  of  the  Liverpool  markel  for  spots  and  futures 
each  day  of  the  j>.-\ -t  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Aug.   17 
000 

5.000 
39.000 
358.000 
102.000 
32  I 
10.000 
39  O00 
18.000 


11.000 
3.000 


Aug.   31  . 

I  1)00 

12.000 

2.000 
31 

312.000 

000 

31.000 

8,000 

73.000 


Spot. 


Market.     I 
12:15 
P.  II 

Mld.Upl'ds 

gajai  - 


Future*,    t 

'•t      < 

■  <1        I 

Market.     I 

4  < 

!•    M. 


Saturday. 


HOI.I- 


Monday . 


Quiet. 
15.15 

.-,  000 

Steady  at 

8  to  10  pta 
decline 

Steady  at 
2  to  9  pta. 

decline 


Tur<  |aj 


Quiet. 

15.15 
4.000 

Steady  at 

11   to  in 
pt»    adv. 


W  rinrsrtay .    Thursday 


A  fair 
bDjtBMi 

doing 

14.98 
7,000 

Quiet    :it 

ill,  line 


Quirt    at       Steady  at 
ll  to  14  pta.  6  to  17  i»l i 
advance     I    decline 


Quiet. 

15  05 

4.000 

Quiet  at 

advance. 

Quiet   at 

4  to  15  pta 

advance 


■Vtfay. 


Quiet. 

14  93 

4.000 

Steady,  un 
changed   to 
l    pt.   adv. 

Firm,  31  to 
39  pts.  adv. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Aug     2S 

Sat. 

Mm           rot             u..i 

Thuu. 

Frl. 

to 

4:00 

12'.        I  (Hi     12'. 

1  no 

Aug     II 

[i   m 

p    m 

li    m    p    m   p    in 

p    in    p    in 

p   in   ii   in   p   m   p.m. 

p.  m. 

<  'ontract — 

d. 

d. 

d 

d         d. 

d.    \    d.    \    d.    *   d. 

d. 

14.8014  82  14  93  14.91  1 4  73  14  74  14  901  l  B  1 

1.0714.2314.21  14.0714.0514.18  14  18  14.lt 

,  l.l  7s  13  mi  u 

I  mber  . . . . 

mbo 

13  W  13  .17  13  7.4  13.54  13  s7 

lli-I.I- 

13  31  13  32  13.47  !                      13.37  13  Is  13  1513   1 

lary 

DCl 

I  27  13  41  13  39  13  30  13  32  13  42  13.39  13  39  13  71 

13  .'Mi  22  13  36  13  35  13  26  13  28  13  3S  13  34  13  3113  80 

13  13  13  It  13  js  |3  27  13.17  13  1013  2813  2413.24  13  '.« 

May 

13  or,  13  lis  13  22  13  21  13  13  13  1518.24  13  20  13  20  13.52 

June 

;  10  13  in  13  02  13  04  13  13  13  0813  Of 

July     

12  84112  86  13  00  12.00  12.92  12.94  13.03  12. 9S  12 

Augu«1 

Sept.  1   L923.] 
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BREADSTUFFS 

Friday  Night,  Vug.  •".!  L928. 
lMour  has  been  « 1 1 1  it>t  and  the  break  of  2  to  2%c.  In  wheal 
on  the  -Sdi  had  an  unsettling  effect.  The  sales  bare  Latterly 
been  small,  though  for  prompl  deliver;  the  situation  1b  bet 
icr  than  it  was  recently,  as  readily  available  stocks  have 
become  reduced.  Buyers  have  to  bave  recourse  more  to  the 
mills  for  flour  for  early  delivery.  Hut  at  best  trade  is  aol 
satisfactory.     As  regards  trade  with   Europe,  Greece  lias 

been  buying  to  seme  extent  and  Finland  mere  freely,  the  lat- 
ter taking  <>f  late,  it  is  estimated,  some1  50,000  barrels.  At 
Buffalo  trade  Improved  somewhat.  Last  week  prices  ad- 
vanced about  25c.    Bakers  bought  a  little  mere  freely.    Feeds 

were  in  \cry  good  demand  there.  At  Winnipeg  OH  Aug.  2!) 
flour  export  bids  advanced  25c.  per  100  lbs.  Later  some 
50,000  bbls..  mostly  soft  winter  flour,  were  said  to  have  been 
sold  for  export  lo  the  Baltic  or  near-by  countries,  and  also 
to  the  Near  East.  The  business  in  soft  winter  straights  was 
at  $]  under  the  Canadian  export  price.  Some  millers  say 
they  are  paying  big  premiums  for  good  hard  wheat  and  that 
this  offsets  the  relatively  good  prices  ruling  for  mill  feed.  At 
Kansas  City  a  fair  trade  has  been  done  with  prices,  how- 
ever, more  or  less  depressed  as  wheat  fell.  Hard  wheat 
short  i tatent,  $5  50  to  .$5  So  ;  long  patent.  $5  to  $5  35  ;  straight 
$4  75  to  $510;  first  clear,  $4  to  $4  25;  second  clear,  $3  to 
|325;  low  grade.  $2  50  to  $3.  Soft  wheat,  fancy  patent, 
$5  75  to  sc,  25  :  standard,  $5  25  to  $5  50 ;  straight,  $4  60  to  $5 ; 
clear.  $4  20  to  $4  GO :  low  grade,  $3  25  to  $3  50.  At  .Minne- 
apolis business  has  been  spasmodic;  fair  one  day  only  to  fall 
off  the  next.  When  wheat  acted  firm  shipping  directions  on 
old  sales  improved.  Last  week's  shipments  were  large. 
1".  o.  b.  Minneapolis,  98  cottons,  best  family  patents  were 
$0  40  to  $0(50;  standard  patent.  $0  25  to  $6  45;  bakers'  pat- 
ent. $610  to  $6  30;  graham,  $5  90  to  $6  10;  first  clear,  $5  to 
$5  20 ;  second  clear.  $3  60  to  $3  90.  Rye  flour  :  white  rye,  No. 
4.  $3  80  to  $4;  medium,  $3  65  to  $3  85;  dark,  $3  45  to  $3  60; 
No.  2  semolina.  $530;  No.  3,  $4  90.  Mill  feed  last  week  rose 
$150.  Standard  bran  was  $26  50  to  $27  10;  pure.  $27  50; 
Standard  middlings.  $27  50  to  $28;  flour  middlings,  $29  50  to 
$30  50 :  red  dog.  $32  to  $34. 

Wheat  advanced  early  in  the  week  despite  an  increase  in 
the  visible  supply  in  the  United  States  of  4.036,000  bushels. 
This,  however,  brought  the  total  up  to  52,788,000  bushels, 
against  27,913,000  a  year  ago.  In  the  same  week  last  year 
there  was  a  decrease  in  the  visible  supply  of  7,000  bushels. 
There  was  a  rumor  early  in  the  week  that  British  interests 
were  negotiating  at  Washington  for  the  purchase  of  Ameri- 
can wheat  on  a  large  scale.  Some  others  thought  that  this 
really  referred  to  the  recent  report  that  a  fund  of  $200,000.- 
000  had  been  pledged  in  Germany  to  finance  purchases  of 
foodstuffs  in  America  and  other  markets.  That  the  market 
stood  up  so  well  under  the  big  increase  in  the  visible  supply 
was  considered  a  good  sign.  But  it  broke  2  to  2%c.  on  the 
28th  inst,  or  roughly  3  to  4c.  from  the  high  point  on  last 
Saturday,  partly  because  receipts  at  spring  wheat  points 
were  increased.  Also,  there  was  talk  to  the  effect  that  there 
is  likely  to  be  heavy  pressure  of  selling  in  Canada  before 
long.  To  make  matters  worse,  Winnipeg  on  the  28th  inst. 
broke  3  Vic,  making  nearly  7e.  since  the  25th.  That  was 
taken  as  something  like  coming  events  casting  their  shadows 
before.  After  all.  stocks  are  accumulating  in  this  country. 
Xot  everybody  dismissed  that  increase  in  the  visible  supply 
in  a  single  week  of  4,000.000  bushels  with  a  wave  of  a  hand. 
And  to  cap  the  climax  export  trade  continues  dull.  It  has 
amounted  to  only  two  or  three  hundred  thousand  bushels  a 
day.  European  crops  are  larger.  That  of  France  is  noto- 
riously so.  Some  reports  say  that  Italy's  crop  is  40%  larger 
than  that  of  last  year.  That  may  be  an  exaggeration.  But 
this  at  least  is  true,  that  Europe  is  buying  sparingly.  On 
Wednesday  wheat  got  below  $1  again.  September  touched 
99%c,  though  it  closed  at  $1.  It  fell  1  to  l%c.  with  Winni- 
peg down  l%c.  to  96%c.  for  December.  Fears  that  the  big 
crop  movement  of  Canadian  wheat  might  hit  prices  caused 
selling  in  Chicago  of  3,000.000  bushels  by  houses  with  East- 
ern connections  which  bought  heavily  last  week.  Cables 
reported  new  Argentine  wheat  offered  at  94*4c  for  February 
shipment.  This  came  from  Winnipeg.  It  hurt.  And  Liver- 
l>ool  broke  1%  to  l%c  That  also  told.  Larger  receipts  at 
primary  points,  including  a  heavier  movement  of  spring 
wheat  caused  increased  hedging  sales  and  the  export  demand 
was  again  poor,  total  sales  being  only  about  200.000  bushels 
for  the  day.  The  next  day  prices  dropped  a  fraction  at  first 
with  export  trade  still  dull,  and  Chicago  burdened  with  a 
stock  of  1S.000.000  bushels  and  further  liquidation.  But 
later  came  a  rally,  with  flour  in  Winnipeg  higher,  choice 
grades  scarce,  elevator  interests  giving  support,  widespread 
rains  and  talk  of  the  Southwest  holding  back  wheat.  Chi- 
cago wired  Aug.  29:  "Underwriting  of  approximately  450.- 
000  bushels  of  seed  at  a  cost  of  about  $1  a  bushel  will  be  un- 
dertaken by  a  committee  appointed  to-day  and  co-operating 
with  the  Chicago  Board  of  Trade  to  furnish  an  area  of 
nearly  7.500.000  acres  of  wheat  lands  in  western  Kansas  that 
would  otherwise  be  without  seed  this  winter.    By  reason  of 


drouth   last    fall   and   winter,   farmers  of    11   western    Kansas 
counties  a  re   in   dire   need   of   seed    for   the   a  pproa<  -li  in:     sea 

sou.    The  committee  will  Immediately  confer  with  other  In- 
terests and  associations,  wit i ■  1 1 * « -  Board  of  Trade  pledged  to 

underwrite   $100,000   Of   the   sum    to   be   decided    by    the   com 

miitee."    The  Department  of  Agriculture  estimates  the  i!>2.': 

wheat  crop  of  countries  north  of  the  equator,  which  produce 
al I  four  fifths  of  the  wheat  siini.ly.  at  2,083,306,000  bush- 
els, against  2,566,510,000  in  1922  and  2,477,638,000  in  L92L 
Production  in  Europe  outside  of  Russia  and  Germany  Is 
given  as  i.ooi. k;t. olio  bushels,  against  839,218,000  last  year 
and  979,979,000  in  1921.  The  French  crop  included  in  tic 
figures  and  cabled  to  the  Department  by  the  International 
insiiiute  of  Agriculture  at  Borne,  is  290,456,000  bushels. 
against  243,315,000  bushels  Last  year.  Washington  wired: 
"Russia  from  this  year's  grain  crop  will  have  nearly  3,000,- 
000  tons  of  surplus  exportable  grain,  Colonel  Haskell,  Direc- 
tor of  American  Relief  in  Itussia,  declared  on  the  30th  inst. 
He  has  recently  returned  and  describes  the  Russian  erop 
situation  as  good.  The  Russians,  he  said,  claim  a  surplus  of 
only  2.000.0(10  Ions,  but  in  his  opinion  it  will  be  nearly  :;.000,- 
000  tons,  most  of  which,  he  predicted,  will  go  to  Finland  and 
Germany."  To-day  prices  advanced  early,  but  reacted  later, 
losing  most  of  the  advance.  Trading  was  small,  owing  to  the 
fact  that  to-morrow  September  deliveries  are  due  and  that 
Monday  will  be  a  holiday.  Liverpool,  however,  was  strong, 
with  Argentine  shipments  for  the  week  only  1.020,000  bush- 
els and  India  clearances  only  45.000  bushels.  Kansas  yields 
are  reported  rather  scanty  in  some  parts  of  the  State.  But 
there  were  rumors  that  September  deliveries  to-morrow 
might  reach  some  4.00O.000  bushels.  They  were  a  damper. 
Prices  for  the  week  show  a  decline  of  1  to  2c. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tries.    Wed.  Thurs.    Fri. 
No.2rcdf.o.D cts.114       113       113%    111%    11114   113% 

DAILY  CLOSING   PRICES  OF   WHEAT   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.     Fri. 

September  delivery cts.103       103%    100%    100       100!^   100% 

December  delivery 107%   10714   104%   104%   10.5%   105 

May  delivery 112%    112%    110%   110%   110%   110% 

Indian  corn  declined  with  the  rest  of  the  grain  list. 
Rather  heavy  liquidation  set  in  on  Tuesday  with  crop  news 
rather  more  favorable  and  cash  premiums  falling,  reflecting 
some  decrease  in  the  demand.  At  the  same  time  country  of- 
ferings early  in  the  week  were  smaller,  owing  to  rains  at  the 
West,  and  stocks  are  well  known  to  be  small.  The  American 
visible  supply,  after  a  decrease  of  75,000  bushels,  is  down  to 
2,039,000  bushels,  against  7.009,000  a  year  ago.  The  crop, 
with  an  average  killing  frost  date,  is  expected  to  be  over 
8.000,000  bushels.  But  there  have  been  some  complaints  of 
low  temperatures.  And  there  is  the  statistical  position.  It 
is  bullish.  There  is  no  blinking  that  fact.  September  corn 
advanced  in  the  end  on  Wednesday,  rallying  with  wheat. 
Cash  corn  braced  it.  Besides,  whatever  the  size  of  the  com- 
ing crop,  the  present  receipts  are  small.  Country  offerings 
are  small.  The  next  day  complaints  of  cool  weather,  where 
warm  weather  was  needed,  helped  to  put  prices  up.  So  did 
the  persistent  strength  of  the  cash  position.  That  might  be 
called  a  sort  of  market  Gibraltar.  Trices  advanced  %  to  lc. 
and  the  close  held  most  of  the  rise.  To-day  prices  advanced 
%  to  l%c.,  the  latter  on  September,  coincident  with  a  strong 
cash  situation.  The  consumption  is  large,  partly  owing  to 
the  high  price  of  live  stock.  This  braced  the  distant  deliv- 
eries, too.  For  the  week  there  is  an  advance  on  September 
of  lc.  though  the  later  months  show  a  net  decline  of  Vi  to 
%c,  despite  their  steadiness  of  late. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  yellow cts_106%   107       105%   106%   107%   108% 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

September   delivery cts_  83%     82%     81%     82%     83  %     84% 

December  delivery 67%     67%     66%     66%     67^     67% 

May  delivery 68%     68%     67         67%     68%     68% 

Oats  dropped  with  corn  and  wheat  and  under  the  pressure 
of  increased  hedge  selling  and  larger  receipts  at  the  West. 
The  cash  business,  moreover,  has  fallen  off.  Cash  markets 
declined.  The  American  visible  supply  increased  last  week 
1.579,000  bushels,  against  1.103.000  in  the  same  week  last 
year.  To  be  sure,  the  total  is  still  only  7.917,000  bushels, 
against  38,114.000  a  year  ago.  But  less  attention  is  paid  to 
this  phase  of  the  situation  than  to  the  dulness  of  trade,  the 
hedges  and  the  expanding  crop  movement.  Later  on  prices 
declined  with  the  movement  of  the  new  crop  increasing.  At 
primary  points  the  receipts  were  indeed  noticeably  larger. 
Besides,  the  weakness  in  wheat  and  corn  could  not  but  have 
a  certain  effect.  September  was  under  pressure  later  with 
larger  receipts  and  hedge  sales,  cash  demand  smaller  and 
cash  prices  weaker.  Futures  gave  way  %  to  lc.  but  rallied 
somewhat  the  next  day.  To-day  prices  advanced  somewhat, 
but  reacted  later  with  other  grain.  Closing  prices  show  a 
decline  for  the  week  of  1%  to  l%c. 

DAILY  CLOSING  PRICES  OF  OATS  IX  NEW  YORK. 

Sat      Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  white cts .  52%     52%     51%     51%     51%     51% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

September   delivery cts.  38%     37%     37',     373<     37%     37% 

December  delivery 40%     39%     39         39%     39%     39% 

May  delivery 42%     42%     41%     42         42%     42% 

Rye  declined  somewhat  with  other  grain,  though  not  as 
much,  for  there  was  no  great  pressure  to  sell.  And  at  one 
time  shorts  covered  more  freely.  This,  to  be  sure,  was  due 
to  a  momentary  rally  in  wheat.     But  apart  from  this  the 
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situation  waa  firm.    For  there  was  some  cash  <!»'- 
mand  at  the  relatively  low  prices  to  pot  in  winter  - 
Also,  there  were  rumors  of  export  Inquiries.    The  American 

visible    supply    last    week    increased    mil;     332,00  tela, 

nst  an  Increase  in  the  same  week  last  year  of  --<'■'• 

bushels.      II   is  true  that  the  total   Ifl  now  1340.9,000  bushels. 

against  6,02  -    year,  but  the  Increase  orer  last  year 

is  not  now  ao  great  as  it  was  recently.    It  is  something  more 

than  double  that  <>f  a  year  ago,  but  two  weeks  ago  it  was 
treble.  Throo  weeks  ago  it  was  five  times  as  large  as  at  the 
same  dare  la-;  year.  The  very  unfavorable  statistical  posi- 
tion is  the  gradually  being  mitigated.  Of  Canadian 
barley  150,000  bushels  have  been  sold  to  Germany.  England 
has  recently  been  buying,  it  appears,  at  .Montreal.  On  the 
28  h  Inst,  pines  fell  some  1  to  l'jc.  Chicago  reported  sales 
of  130,000  bushels  nf  Canadian  rye  for  shipment  to  Buffalo. 
iew  export  business  in  American  rye  there  was  no  sign. 
Also,  there  is  beginning  to  1k>  an  Increased  pressure  of  the 
new  crop.  Finally,  the  weakness  in  wheat  could  not  | 
unnoticed.  S<>me  further  decline  occurred  later  followed  by 
a  rally.  The  thorn  in  the  side  of  the  market,  so  to  speak.  Is 
the  dulness  of  the  cash  trade  and  the  slowness  of  the  export 
demand,  linked  with  the  liberal  supplies.  Bye  production  in 
France  was  estimated  at  o(,..027.00b  bushels,  against  .".S412.- 
000  last  year.  To-day  rye  advanced  %  to  i.e.  in  the  early 
trading,  bul  d  later,  though  the  final  prices  were  still 
somewhat  higher.  For  the  week  there  is  a  net  decline,  how- 
ever, of  1  to  1 1  ■_:>-. 

DAILY  CLOSING    PRICES   OF   RYK    FUTURES   IN   CHICAGO. 

Mon.    Tues.    Wed.   Thurs.     Fri. 

September   delivery.- Cl 

December  delivery 69  ^      6<U,     69 

May  delivery 7  _  _  _ 

The  following  are  closing  quotations: 

WHEAT. 

Wheat — 

No.  2  red  f.  o.  b 

No. 2  hard  winter  f  .o.b. 
Cora — 

No   2  yellow 

Bye — No.  2  c.  i.  f 


11 

1 

17    ( 

1 

- 
75M 

Oats — 

No.  2  white 

No.  3  white 

Barley- — 

Feeding Nora. 

Malting.. 77 

FLOUR. 

Barley  goods — 

No.  1.  1-0.  2-0 $.5  75 

Nos.  2.  3  and  4  pearl.  6  50 

Nos.  3-0 5  90 

Nos.  4-0  and  .5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  60@2  70 


Spring  patents $6  000? 

Winter  straights,  soft..   4 

Hard  winter  straights.  -   .5  50@   6  00 

First  spring  clears 5  25(3   5  7.5 

Rye  flour 3  9J@  4  25 

Corn  goods.  100  lbs.: 

Yellow  meal 2  35<a   2  45 

Cornflour... 2  3.5®   2  5i 

The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —  '     Flour. 


bbls.\96lbs.bjsh,F0  lbs. bush.  56 


Wheal. 


Corn. 


Oals 


Be  •'< , 


Rye. 


Chicago 

Minneapolis.. 

Dulutl 

Milwaukee.. 

Toledo 

Dacroti 

Indlai...[  <•.;- 

St.  I.'    . 

I'.i. r  ..i 

I. 

Omaha  ..... 

St.  Joseph.. 


Total  wk.  '23  41" 
Same  wk  '22  531 
Same  wk.  '21       506,ooo 


1-7  I  00 


B5.000 


KH.OIMI 

37.000 


- 

1.807 

109 

673.000 

1 

30.000 

291 

413.000 

43 

54.000, 

20 

3V.V0O0 

178 

220. WK) 

774 

432 

002.000 

264 

433 

i 

174 

18.000 

7.000 


(XXI 

ooo 

B.718 


Since  Aug 
1023 
1922 
1921 


■J    1 

I 

I 


;  v47i 


000 

ooo 


8.367.000    1.287.000 

6.000.000    1.102.000 
000    1 .029.000, 


Total  receipts  of  flour  ai 

the   ui BI    ended   Saturday 


Receipts  al—       Flour. 


New    Y<.-. 
Philadelphia.. 
Maine  on 

Nrw  i  ir learn  • 
Montreal 
Total  wk 

Same  wl 


Wheat. 


OOO 
4.IKKI 


Bushels 

311. OOO 

1,000 


Bushtls 

.  (MHI 

11.IMMI 


oals 


Bar  In 


Rye. 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1923  is  as  below: 


Ei ports  for  Weak 
and  Sinee 
July  1  to — 


Flour. 


Auo.15 
1923     i 


Sinee 
1923. 


Wheat. 


Wtek 
Aug.  25 

1923. 


Sinet 

J:!:  1 

1833 


United   Klngdo- 

continent 162.411 

So.  4  Cent.  Amer.       6.000 

Indies 20.000 

Brlt.No.Am  <  oU 

Other  Countries..       2.000, 


Barrels.     Barrels.        Bushels. 


631.611 

866  046 
44.000 

14S.000 


2.14  ; 

2.597.395 


Corn. 


Week 

Aua    25 

1923 


63.025         109.000 


Bushels 
lfi.uf.4.036 
19.6.V 

9S.000 
4.000 

176.666 


/•-.'»*<,.< 


Since 
July  1 
1833 


2  000 

30.000 


Bushels 
640.351 
.000 
2.000 

10.000 
6.000 


Total  1923 
Total  1 922 


217.343 


■  >50.197     36.195.331         32.000     1.11 
1.406  "*  707 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Prodi.  for  the  w  i 

ending  Friday.   Aug.   24,   and  since  July    1    1923  and   1' 
are  shown  in  the  following: 


bushA&lbs.  bush  56(i». 

000         89.000 
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The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 

ports  Saturday.  Aug.  2".   was  as  follov, -: 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
■ ; .  28.  bJ  summary  of  the  weather  bulletin 

.  <!   b;     th<    Department   of  Agriculture,  indicating  the 

i:if;  .  her  for  the  week  ending  Aug.  28, 
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THE   CHRONICLE 


1  o:s:t 


:1, 1  \  Jin-inn  rapidly  In  I  lie  ecu  I  ral  Great    Plains,  bu1   the  ground  «;is  still  too 

h.i n I  and  dry  In  southern  K  insaa  ami  northern  Oklahoma  where  .slow  pro 
gteaa  «as  reporl od 

SM  VLL  OR  \ins  The  harveal  of  small  sralna  was  Interrupted  In  some 
late  districts  of  the  Rocky  Mountain  section,  but  as  a  rule  this  work  made 
good  progress  where  nol  completed.     Threshing  advanced  satisfactorily  in 

ttic  Northern  states  under  mostly  favorable  weather  c Iltlons,  though 

there  was  considerable  Interruption  in  parts  of  the  upper  Mississippi  Valle) 
.iml  rains  can seii  some  dela]  in  the  Ohio  Vallej  81  ites  The  grain  still  In 
(he  field  in  the  latter  area  has  been  damaged  considerably  bj  frequent  rail 

Spring  wheat  continued  ti>  show  poor  yields  as  thrashing  progressed  in 
North  Dakota,  while  lite  yields  vary  greatly  where  t  lire  -hue-  has  Been  done 
In  Montana.  The  rocent  rains  in  the  more  northwestern  St  at,  ,  h  ii'  pill 
the  sod  in  good  condition  for  fall  seeding,  particularly  in  Montana  and 
\\  ashington. 

There  has  been  niueh  damage  by  rain  lo  oats  in  shock  In  west  central 
and  central  Iowa,  and  oat  harvest   had  progressed  slow  ly  because  of  rainfall 

iii  the  north  Pacific  Coast  states,  but  good  progress  was  made  during  the 
last  week  Grain  sorghums  showed  material  Improvement  In  the  extreme 
lower  Great  Plains,  but  the  rams  came  too  late  to  cause  material  benefit 
to  kal'fir  and  sorghums  in  portions  of  New    Mexico.      The  warmer  weather 

benefited  rue  in  California,  and  the  harvest  of  this  crop  progressed  ravor 
as  a  rule,  in  the  west  Gulf  section.     Flax  harvest  progressed  in  Mini 
tana,  with  favorable  early  reports  on  threshing.     Buckwheat  was  damaged 

to  some  extent  by  frost  in  the  northwestern  Lake  region,  but  this  crop 
was  doing  well  in  the  central  Vppalachian  Mountain  districts. 

CORN  The  \. eek  was  much  t on  cool  for  rapid  development  of  corn  In 
the  great  ce  itral  valleys  and  the  North  Central  and  Northeatsern  states. 
and  the  crop  generally  needed  more  sunshine  and  warmth.  It  continued 
too  wet  in  western  Kentucky  where  considerable  la  I  e  corn  has  been  drow  ned 
out  on  lowlands,  bat  as  a  rule  the  crop  continued  in  satisfactory  condition 
in  the  Ohio   \  alley  States. 

Tlie  crop  matured  fast  in  Missouri,  where  much  litis  been  already  made, 
and  the  general  condition  is  very  good  except  in  the  southwest  portion 
where  drought  has  been  damaging.  I'oor  progress  in  corn  was  reported 
from  Iowa:  in  the  west  central  and  central  portions  of  that  State  the  crop 
Is  in  very  good  to  excellent  condition,  but  elsewhere  it  is  poor  to  only  fair, 
and  very  poor  in  the  north  central  portion. 

Corn  made  normal  development  in  Nebraska,  and  continued  in  pood  to 
excellent  condition,  as  a  rule,  in  the  northern  portion  of  Kansas,  but  poor 
in  the  southern  portion  where  much  has  been  cut  for  sileage.  The  rains 
came  too  late  to  be  of  material  licit)  to  corn  in  Oklahoma  .  but  there  will  be 
some  improvement  of  tho  later  crop  In  Texas,  though  its  condition  con- 
tinued rather  poor  generally.  Late  corn  showed  improvement  in  the  South- 
eastern States,  and  was  still  in  satisfactory  condition  in  the  middle  Atlantic 
coast  area,  but  was  poor  to  only  fair  in  Now  Jersey.  The  cool  weather  in 
the  Northeast  was  unfavorable,  and  there  was  some  frost  damage  locally 
in   the    Central-Northern    States. 

COTTON.— Cool  weather  prevailed  in  the  north-central  and  north- 
eastern portions  of  the  Cotton  Belt,  but  elsewhere  the  temperature  aver  i 
nearly  normal.  Showers  were  widespread  throughout  the  cotton-growing 
States,  being  frequent  in  the  southeast  and  rather  heavy  in  the  more  north- 
western portions.  The  cool,  showery  weather  was  much  more  favorable 
for  cotton  in  the  western  portion  of  the  belt,  but  conditions  continued  gen- 
erally unfavorable  east  of  the  Mississippi  River. 

Shedding  and  premature  opening  were  checked  in  Texas  by  the  cooler 
weather  and  showers,  but  the  rain  came  too  late  for  the  early  crop  in  much 
of  the  central  and  southern  portions  of  the  State.  Progress,  on  the  whole, 
continued  poor  and  the  general  condition  poor  to  only  fair,  although  much 
better  in  a  few  favored  localities.  Cotton  made  fair  progress  in  Oklahoma, 
with  material  Improvement  from  the  rainfall;  shedding  and  premature  open- 
ing were  checked  and  the  plants  were  beginning  to  put  on  new  growth. 

Progress  was  mostly  very  good  in  Arkansas,  but  while  the  weather  was 
more  favorable  in  Louisiana  little  change  was  reported  in  condition.  The 
plants  continued  to  fruit  poorly  in  Mississippi,  and  it  was  too  wet  in  Alabama 
where  further  deterioration  occurred  in  many  localities  in  the  southern  and 
western  portions  because  of  weevil,  worms,  and  wet  weather.  There  was 
more  complaint  of  weevil  and  worms  in  Tennessee,  and  some  reports  of  too 
rank  growth,  but  the  condition  of  the  crop  continued  mostly  fair. 

The  lack  of  sunshine  and  frequent  showers  were  generally  unfavorabe 
in  Georgia,  where  material  further  injury  from  weevil,  worms,  and  shedding 
was  reported  with  general  condition  very  poor.  The  weather  was  mostly7 
unfavorable  also  in  South  Carolina  where  there  was  much  cloudiness  and 
frequent  showers.  Cotton  made  poor  progress,  but  the  condition  of  the 
plants  continued  fair,  though  growth  was  rather  rank  with  considerable 
shedding  and  boll  rot.  and  weevil  damage  increasing.  It  was  unseason- 
ably cool  in  North  Carolina,  with  rain  in  most  sections.  The  progress  of 
cotton  was  poor,  but  the  condition  of  the  crop  varied  greatly,  ranging  from 
poor  to  excellent,  but  mostly  still  very  good. 

Cotton  progressed  well  In  Arizona  and  was  in  excellent  condition  in  Cali- 
fornia, with  picking  beginning  in  southern  New  Mexico. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  Agricultural 
Department  at  Washington  on  Friday  of  this  week  (Aug.  31) 
issued  its  report  on  cotton  acreage  and  condition  as  of 
Aug.  25,  and  the  following  is  the  complete  official  text  of 
the  report: 

UNITED   STATES  DEPARTMENT  OF  AGRICULTURE. 

Bureau  of  Agricultural  Economics. 
Washington.  D.  C,  Aug.  31  1923,  11  A.  M.  (Eastern  Standard  Time). 

The  Crop  Reporting  Board  of  the  United  States  Department  of  Agriculture 
estimates,  from  the  reports  of  Its  correspondents  and  field  statisticians,  that  the 
condition  of  the  cotton  crop  on  Aug.  25  was  54.1%  of  a  normal,  as  compared  with 
67.2  on  July  25  1923,  57.0  on  Aug.  25  1922,  49.3  on  Aug-  25  1921,  and  63.5  the 
average  on  Aug.  25  of  the  past  ten  years. 

A  condition  of  54.1  on  Aug.  25  forecasts  a  yield  per  acre  of  about  134.8  lbs.  and 
a  total  production  of  about  10,788.000  bales  of  500  lbs.  gross.  The  final  outturn 
may  be  larger  or  smaller  than  this  amount,  according  as  conditions  developing 
during  the  remainder  of  the  season  prove  more  or  less  favorable  to  the  crop  than 
in  an  average  year.  Last  year  the  production  was  9,761,817  bales,  two  years  ago 
7,953,641,  three  years  ago  13,439,603,  four  years  ago  11,420,763,  and  five  years 
ago  12,040,532  bales.  The  average  production  for  the  five  years  1910  to  1914 
was  14.259,231  bales,  and  for  1915  to  1919  the  average  was  11,481,084  bales. 

Com2arison  of  conditions  by  States  follows: 
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1923. 

Virginia 

North  Carolina.. 
South  Carolina  ._ 
Georgia 

78 
72 
66 
62 
63 
62 
64 
60 
60 
69 
74 
75 
62 
91 
CS9 

68 
65 
46 
44 
60 
60 
60 
60 
59 
63 
65 
70 
53 
91 
87 
85 

88 
82 
64 
48 
52 
66 
65 
68 
71 
68 
69 
70 
63 
88 
91 
85 

93 
71 
57 
42 
30 
52 
4S 
53 
55 
.37 
64 
67 
46 
88 
90 
88 

—2 
—5 
—6 

—8 

—7 

—7 

—9 

—10 

—11 

—8 

—5 

—6 

—14 

cO 

+  5 

—11 

—7 

—6 

—22 

—  14 

—17 

—15 

—16 

—11 

—5 

—3 

—17 

— 1 

+  3 

27,000 
852.000 
493.000 
715,000 

25,000 

50.000 
885.000 
70S  .000 
S27  000 

Florida... 

17  nnn 

Alabama 

;  Mississippi 

Louisiana 

Texas 

823,000        828,000 

989,000        85S.00O 

343,000        361,000 

3,222,000    3,722,000 

1,011.000        948,000 

391,000|       415.000 

149.000        193,000 

627.000         791.000 

a2S.000        643.000 

47.000           83  000 

Arkansas..    

Tennessee 

Missouri   . . 

Oklahoma 

California. 
Arizona 

New  Mexico 

FU.S.  Total 

19.000;         59,000 

63.5 

57.0 

67.2 

54.1 

—8.9 

—13.1 

9,762,000 

10.7SS.000 

a  Includesjabout  7,000  bales  of  the  5S.000  bales  grown  in  Lower  California  (Old 
Mexico).  6  About  87.000  bales  additional  are  being  grown  in  Lower  California 
(Old  Mexico) .     c  Six-year  average. 

Note. — Previous  Aug.  25  final  yields  per  acre  were  below  the  forecast  five  times, 
range  1%  to  9%,  average  4.0%:  three  times  above,  range  1%  to  10c'c,  average 
4.7<7  .  Average  of  last  eight  years.  O.S%  below  the  average  Aug.  25  forecast  yield. 
(Yield  equivalent  used  this  month  2.2%  below  that  of  this  month  a  year  ago.) 


THE  DRY  GOODS  TRADE 

Friday  Vtght,  ii*#.  83  L928. 
Confidence  in  regard  t<>  the  future  appear*  t<>  be  spreading 
ni  market.;  tor  textiles.     While  buying  continue!  of  a  con 

sen  at  he  character,  and  there  is  st  ill  a  del  e  rm  i  tied  resista  ii<e 

against  higher  prices  en  the  pari  <>r  many  buyers,  ii  i- 
claimed  that  operations  must  sunn  take  a  broader  scope  t" 
provide  for  anything  like  normal  needs,  in  the  natural 
order  of  things  the  time  is  approaching  when  the  demand 

tin    merchandise  OUghl    to  he  mure  active,  and  according  In 

piesent  Indications  it  will  he.  The  belief  prevails  that  buy- 
ers who  have  not  made  normal  provision  for  their  require- 
ments will  lie  forced  to  pay  higher  prices  as  the  demand 

broadens.  Furthermore,  operations  must  soon  take  a 
broader  scope  if  satisfactory  spring  deliveries  ate  to  be 
assured,  and  it  looks  as  if  buyers  are  beginning  to  see  the 
Impossibility  of  expecting  to  draw  from  stocks  for  a  whole 
season  and  make  the  most  of  the  consumer  trade  that  is 
bound  to  come  when  employment  is  good.  Reports  from  In- 
dustrial centres  are  more  encouraging,  and  if  these  present 
the  true  facts,  employment  will  improve.  The  general  opin- 
ion in  the  trade  is  that  stocks  of  goods  in  retail  stores  are 
illy  assorted  and  will  have  to  be  replenished  on  a  liberal 
scale  when  fall  consuming  buying  begins,  while  in  many 
quarters  it  is  claimed  that  the  stocks  of  goods  in  first  hands 
are  cleaner  than  is  commonly  realized.  Cotton  goods  dur- 
ing the  week  have  displayed  a  much  firmer  undertone,  and 
buying  has  been  on  a  more  liberal  scale.  Manufacturers  of 
woolen  and  worsted  goods  are  said  to  be  well  booked  with 
business,  while  the  strength  of  the  raw  silk  market  together 
with  the  need  of  further  merchandise  for  immediate  sale  ac- 
counts in  large  part  for  the  improvement  now  noticeable  in 
silk  selling  channels. 

DOMESTIC  COTTON  GOODS:  Markets  for  domestic 
cotton  goods  continued  fairly  active  during  the  past  week. 
Prices  maintained  a  firm  undertone,  and  inquiries  for  both 
prompt  and  deferred  shipments  were  more  numerous.  Al- 
though actual  sales  did  not  reach  large  volume,  they  broad- 
ened in  such  a  manner  as  to  suggest  a  greater  degree  of 
confidence  than  converters  have  shown  for  months  past. 
Some  further  advances  were  secured  on  sheetings  and  drills 
and  the  improvement  has  broadened.  There  also  continued 
to  be  a  fair  demand  for  certain  kinds  of  fine  combed  goods, 
and  merchants  were  of  the  opinion  that  progressive  im- 
provement will  be  seen  in  this  quarter.  Sellers  of  goods 
generally  are  less  willing  to  grant  concessions  for  the  pur- 
pose of  moving  stock.  Mills  are  facing  higher  cotton  than 
they  expected,  and  they  are  unwilling  to  contract  ahead  a; 
the  prices  they  recently  were  willing  to  accept  for  spots  or 
for  goods  likely  to  come  from  the  looms  within  the  next  30 
days.  According  to  reports,  a  further  push  for  gingham  busi- 
ness will  be  made  immediately  after  Labor  Day.  It  is  be- 
lieved in  the  trade  that  prices  will  be  named  within  the 
near  future  and  will  show  a  reduction  of  some  kind  from 
the  fall  prices  to  parallel  the  reductions  that  have  gone  be- 
fore in  brown  and  bleached  cottons,  percales  and  a  number 
of  other  varieties  of  goods.  The  revision  will  likely  cause 
some  misunderstanding  outside  of  the  trade.  With  prices 
for  other  goods  advancing,  and  ginghams  falling,  it  is 
thought  probable  that  the  failure  to  underestand  the  condi- 
tions that  result  in  price  making  for  seasonal  purposes  will 
cause  more  or  less  confusion.  However,  the  confusion  is 
expected  to  be  of  short  duration,  as  the  trade  at  least  fully 
understands  the  relations  and  will  move  in  accordance  with 
their  views  of  the  merit  of  the  new  basis.  Unfinished  goods 
have  been  moderately  active  during  the  week.  Print  cloths. 
28-inch,  64  x  64's  construction,  are  quoted  at  %c,  and  27- 
inch.  04  x  GO'S,  at  6%e.  Gray  goods  in  the  39-inch  GS  x  72s. 
are  quoted  at  HVsC  and  39-inch.  SOxSO's.  at  12%c  . 

W< >OLEX  GOODS  :  There  has  been  some  curtailment  of 
operations  during  the  past  week  in  several  large  woolen  and 
worsted  mills,  and  according  to  reports  there  is  likely  to  be 
more.  Contrary  to  reports,  buying  has  been  less  active  and 
mostly  of  a  hand-to-mouth  character.  It  continues  to  be 
the  opinion  in  the  dress  goods  division,  however,  that  the 
fall  and  spring  garment  business  will  be  large,  despite  the 
fact  that  there  is  a  very  noticeable  tendency  on  the  part  of 
buyers  not  to  order  in  bulk.  On  the  other  hand,  many  of  the 
large  manufacturers  are  not  inclined  to  accumulate  stocks. 
In  view  of  these  conditions,  it  is  expected  that  the  season  at 
hand  will  be  in  the  nature  of  a  rush. 

FOREIGN  DRY  GOODS  :  Markets  for  linens  have  beeen 
quieter  during  the  past  week.  Not  like  the  week  previous, 
when  there  was  more  activity,  importers  reported  business 
unimportant,  with  sales  poorly  distributed  throughout  the 
trade.  It  did  not  appear  to  be  a  question  of  price,  but  sim- 
ply that  jobbers  would  not  operate.  The  general  feeling, 
however,  is  that  the  market  is  shaping  up  for  improvement. 
though  buying  to  date  continues  erratic.  An  active  holiday 
trade  is  looked  forward  to.  Burlaps,  although  comparatively 
quiet.  developed  a  firmer  undertone  during  the  week.  Influ- 
enced by  firmer  advices  from  Calcutta,  holders  offered  less 
sparingly.  Light  weights  are  quoted  at  6.20  to  6.2oc,  and 
heavies  at  7.03  to  7.10c. 
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NEWS   ITEMS. 

Georgia     State   of  .  turt    A" 

ailed.— The  regular  annual  session  of  the  Georgia 
-  te  Legislature  came  to  an  end  on  Aug.  1">.  Intheclosing 
days  of  the  session  the  tax  reforms  buJs,  pat  ■''  which 

was  advocated  by  Governor  Walker,  and  mention  of  two  of 
which,  the  income  tax  and  the  tax  equalization  repeal 
measun  -  •  made  in  V.  117.  p.  4t>2.  were  defeated.  The 
failure  of  these  measun  a  has  caused  the  Governor  to  decide 
upon  a  special  session  to  enact  tax  reforms,  which  he  con- 
siders mucb 

Increase  of  the  tax  placed  on  gasoline  from  one  « 
three  cents  per  gallon  is  provided  for  in  a  measure  enacted 
during  the  session.  This  increase  is  effective  Oct.  1  and  it 
is  expected  to  increase  the  State's  revenue  for  the  remainder 
of  the  fiscal  year  by  more  than  S2.000.000.  Funds  derived 
from  this  source  will  be  divided  into  three  appropriations 
as  follows:  One-third  to  be  used  in  retiring  outstanding 
Western  A  Atlantic  bond-:  one-third  to  the  State  Highway 
Department  for  maintenance  and  road  construction,  and 
one-third  to  be  apportioned  among  the  various  counties  of 
the  State  on  a  basis  of  each  county's  total  mileage  of  Federal 
highways  used  by  the  rural  free  delivery  sen  ice. 

Another  bill  which  became  law  during  the  session  author- 
izes the  city  of  Savannah  to  establish  and  develop  a  municipal 
port  terminal  and  to  issue  bonds  for  the  purpose  of  raising 
funds  to  be  used  in  carrying  on  the  work. 

On  Aug.  24  the  Governor  issued  a  formal  call  to  the  Legis- 
lature to  convene  in  extraordinary  session  on  Nov.  7. 

The  following  is  an  extract  of  a  news  item  published  in 
the  Atlanta  "Constitution"  of  Aug.  21.  referring  to  the  com- 
ing extra  session  and  the  tax  reforms: 

Governor   Walker   intends   to   follow   his   policy   of   presenting   correct 
information  to  the  general  assembly  on  the  tax  problem  at  the  extraordinary 
on  and  leave  the  possible  selection  of  a  new  system  of  taxation  entirely 
with  the  legislators,  according  to  a  statement  made  by  the  executive. 

The  Governor  ivr.s  asked  if  he  planned  to  present  the  report  of  the  special 
commission  to  51  udv  the  tax  problem  to  the  Assembly  with  his  endorsement. 
His  reply  was  that  the  findings  of  the  commission  would  be  given  as  in- 
formation '  to  the  leeislators.  .     . 

"I  cannot  sav  that  the  recommendations  of  the  commission  will  be 
accepted  bv  me  to  be  submitted  to  the  Assembly  as  the  Governor  s  specific 
recommendation^  '  said  Mr  Walker.  It  is  impossible,  of  course,  for  me 
to  commit  mj  m  If  in  advance.  I  feel  sure,  however,  that  the  report  of  the 
commission  will  contain  valuable  information  for  the  lawmakers 

During  the  p  which  ended  without  any  tax  reform  measure 

being  enacted.  Governor  Walker  adopted  a  policy  of  giving  the  Assembly 
the  information  in  his  possession  and  leaving  the  selection  of  a  new  system 
of  taxation  to  the  body.  It  was  not  the  duty  of  the  Governor  to  frame  a 
new  set  of  t...\  laws  for  the  State,  he  said. 

•  The  program  adopted  bv  the  people  calls  for  enactment  of  a  tax  s 
which  will  take  the  place  of  the  tax  equalization  law  by  a  class  of  property 
owners    who    hive   hitherto   escaped   taxation — the   owners   of  intangible 
property."  tin   Governor  asserted. 

The  plan  will  not  increase  the  tax  on  real  eel  ite  or  tangible  persona] 
property  now  fairlv  taxed,  although  it  contemplates  raising  funds  to  furnish 
free  school  books  and  meeting  the  81  cations  to  the  Confed. 

Then  he  declared  the  funds  might  be  raised  by  the  following  methods: 
"1.  The  proceeds  of  a  tax  on  tntangl 
•■■>    a  by  reducing  expense  of  government. 

"3.   I'rovi  .!!..'  teeth  for  the  tax  laws  and  prat  tical  machinery  for  s 
atic  and  business  like  enforcement." 

The  Kentucky  system  ofel  issulcation.  providing  a  reduced  rate  on  i 

Iflc  property  on  the  farm  and  on  money,  notes,  mortgages  and  all  other 
th  In  the  law    for  its  strict  enforcement.'    was  one  of  the 
Iditional   revenue   through   the   distribution   of   I  .x 
en.  .      , 

Briefly,  the  Governor  also  suggested  for  the  consideration  of  the  legtt- 
foiiort  Ing  othi  r  methods 
\et    providing  that   no  note,  mortgage  or  oth  ace  of  debt 

II  lie  enforcible  In  the  court    unless  bearing  a  stamp  of  the  tax  coll. 

ting  that  the  paper  has  been  returned  for  taxation. 
\    mall  '    i  on  incomes  not  otherwise  taxed. 
\  combination  of  t  ■■  of  the  above  systems 

es    with    lawmakers    during    the    assembly    developed    tl 

that  b  majority  of  the  >red  an  Income  tax  as  the  first  step  In 

ivernor  told  the  Senators  and 
I{,.j  ,s    he    wa  •■!    to    an>     one    single    plan       and    was 

Keeking  o  equitable  distribution  of  the  tax  burden." 

The  ( iovcrnor  Ions  to  the  asaembl]  are  expected  to  be  considered 

t,v  the  co  along  with  the  reform  measures  Introduced  in  the  House 

,,nd  Ij    to  l>e  tabled   in  the  lower  branch  on  the  final  d a\    of  the 

r-s  submitted   an   Income   tax.   limited   to    1',  .   proposal        Earlier  in 

,^si,,n  le  ■  Introduced  a  bill  containing  a  combination  proposal 

In  whiih  was  Included  an  r  classification  levj        Bussey,  of 

combination  tax  bill.       Numerous  other  proposals  were 

off,  •'  ,n    ,,f   them    centered    around    the    income   anil    classification 

features 

Moth  Mr    Bussey  and  Mr    Elders  are  expected  to  argue  their  pro 

\  direct  effort   will  be  made  by  administration 
leaders  i  various  authors  ot  urcs  to  support  one  or  two 

specific  methods     it    was  stated 

1923  Tax  K<it<  fixed.  <»n  Aug.  18  tin  Governor  and 
Comptroller-Genera]  announced  that  'lie  1923  State  tax  rate 
was  to  be   five  mills,  of   which    4.9   mills  is  the  general    levy 

:  .]  mill  the  sinking  fund  and  bond  retirement  fund  levy. 

The   Atlanta   "Constitution"   of   Aug.    L9   said: 

The  State  ad  valorem  tax  rat.'  for  1923  w.s  fixed  at  five  mill*  Saturday 

by  Governor   Walker  and  Comptroller  General    William    \     Wright,  an 

nouncement  of  which  was  made  at   the  executive  department 
In  fixing  the  assessment.  It    was  stated  that    1  90  culls  of  th. 

be  applii-d  to  general  purposes  including  support  of  the  common  schools. 

and  the  remaining    lb  mills  to  the  sinking  fund  and  to  retirement  of  matured 

tninds  of   ■    . 

\    ,1,  -•    re   tax   di  ipproxlmately   »<  .000  c 

n  the  l«»2.'i  returns  an  compared  with 

ral       An    Increase    of    $1,250,007    In 

valuation  was  disclosed  In  r  olroa.l  UfUPSfU    %  ablations. 

idy  School  Levy  Held  Co*  '  nlimitedTax  Isof 

/;,    ■  ri,e  right  of  ■  county  to  levy  a  tax  for  educa- 

tional purposes  <m  an  independent  school  district  located  in 
the  county  has  been  upheld  by  the  State  Supreme  Court  of 

banded  down  in   the  e;ts,.  ,,f 
II.,'        I    immiasioner,  el  al,  D'Arcy,  which  originated 

when   D'Arcy,  ■  taxpayer  of  Home  Independent  School   Dis- 


trict. Bought  an  injunction  in  the  Floyd  County  Superior 
Court  to  prevent  the  Floyd  County  Hoard  of  Education 
from  collecting  a  tax  levied  under  authority  of  an  Act  ap- 
proved Aug.  19  1922.  which  empowered  the  several  counties 

of  the  State  "to  levy  and  collect  taxes  for  educational  pur- 
poses in  such  amounts  as  the  county  authorities  shall  d« 
mine.""  The  injunction  was  asked  for  on  the  ground  that 
the  county  had  no  constitutional  right  to  levy  a  tax  upon  the 
property  of  taxpayers  lying  within  an  independent  school 
district . 

Justice  Heck,  of  the  Supreme  Court,  in  writing  the  deci- 
sion, says  of  the  Act  of  Aug.  Ht  1(.»22.  which  D'Arcy  sought 
to  have  nullified  as  unconstitutional:  "It  distinctly  and 
plainly  delegated   to   1»  al  counties  of  this  the 

power  to  levy  and  collect  taxes  for  educational  purposes  iu 
such  amounts  as  the  county  authorities  shall  determine,  the 
same  to  be  appropriated  to  the  use  of  the  county  hoard  of 
education  and  educational  work  directed  by  them,  and  it  is 
aNo  manifest  from  the  general  terms  employed  that  the  tax, 
levied  is  to  be  upon  the  property  generally  in  the  county,' 
'county  wide,'  and  that  it  was  "not  contemplated  that  it 
should  be  levied  only  upon  the  property  of  the  taxpayer 
lying  outside  the  independent  school  districts  that  might  be 
in  existence  in  the  county  where  such  tax  was  levied." 

The  decision,  according  to  the  Savannah  "News"  of 
Aug.  25,  further  reads: 

Is  the  Act  thus  construed  (or  rather  stated,  for  no  construction  is  neces" 
sary).  violative  of  Art.  8.  Sec.  4.  Paragraph  1.  or  the  Constitution  of  the 
State  of  Georgia,  in  that  the  same  purports  to  eive  county  authorities  the 
right  to  levy  taxes  within  the  independent  local  school  districts,  and  without 
mating  provisiom  for  an  election  to  he  held  within  any  independent  local 
school  district^  The  clause  of  the  Constitution  last  referred  to.  after 
the  amendment  of  1919.  reads  as  follows  -Authority  may  be  granted 
to  counties,  militia  districts,  school  districts,  and  to  municipal  corpora- 
tions, upon  the  recommendation  of  the  corporate  authority,  to  establish 
and  maintain  public  schools  in  their  respective  limits  by  local  taxation: 
but  no  such  laws  shall  take  effect  until  the  same  shall  have  Ixs-n  submitted 
to  a  vote  of  the  qualified  voters  in  each  county,  militia  district,  school 
district,  or  municipal  corporation  and  approved  by  two-thirds  majority 
of  persons  voting  at  such  election,  and  the  General  Assembly  may  pre- 
scribe who  shall  vote  on  such  questions."  This  clause  of  the  Constitution 
deals  with  the  subject  of  local  taxation  for  public  schools 

In  the  case  of  Bowers  vs.  Hanks.  152  Ceorgia  659.  it  was  said:  "I'nder 
the  Constitution  of  1S77.  as  originally  written,  the  Legislature  could 
only  delegate  to  counties  the  power  to  levy  a  tax  for  education  purposes 
in  instructing  children  in  the  elementary  branches  of  an  English  education 
only.  The  Legislature  was  without  authority  to  authorize  the  counties 
to  levy  a  tax  for  any  other  educational  purpose  I'nder  the  provision 
of  the  Constitution,  as  amended  in  1910  (Ga.  Laws  1910.  p.  45).  the 
datura  has  power  to  authorize  the  counties  to  levy  a  tax  for  education 
purposes  generally.  So.  if  a  county  demonstration  agent  is  engaged  in 
carrying  out  an  educational  purpose,  the  Legislature  can  authorize  counties 
to  levy  a  tax  for  such  purpose,"  The  writer  of  the  opinion  In  that  case 
further,  in  the  discussion  of  the  question,  to  demonstrate  that  the 
appointment  of  the  county  demonstration  agent  and  the  other  agent 
referred  to  in  the  Act  legitimately  falls  within  the  purview  of  the  expression 
"educational  purposes."  A  part  of  what  was  said  in  that  opinion  may 
have  been  obiter,  but  we  are  of  the  opinion  that  the  conclusion  reached 
is  authorized  when  we  give  the  word  "education"  and  "educational"  the 
broad  and  extended  meaning  authorized  by  the  definition  of  lexicographers 
Art.  7.  Sec.  (i.  paragraph  2.  of  the  Constitution  of  this  State  reads  as 
follows:  "The  Genera]  Assembly  shall  not  have  the  power  to  delegate 
to  any  county  the  right  to  levy  a  tax  for  any  pur;  Dt  for  educational 

purposes;  to  build  and  repair  the  public  buildings  and  bridges;  to  maintain 
and  support  prisoners;  to  nay  jurors  and  coroners  and  for  litigation, 
quarantine,  roads  and  expenses  of  courts,  to  support  paupers  and  pay 
debts  heretofore  existing;  to  pay  the  county  police,  and  to  provide  for 
necessary  sanitation."  As  originally  written  into  the  Constitution  of 
ls77  the  paragraph  Of  the  Constitution  under  consideration  read  just  as 
written  above,  except  thai  following  the  expression  educational  purposes" 
there  were  the  words,  in  instructing  children  In  the  elementary  branches 
of  an  English  education  only."  Speaking  for  myself.  1  have  much  doubt 
as  to  Whether  the  elimination  from  this  section  of  the  Constitution  of  the 
words  last  quoted  was  intended  to  have  the  effect  to  (five  the  cxpr,  ^sHin 
"educational  purposes"  the  broad  and  extended  meaning  which  the  I  . 

lature  seemed  to  nave  put  upon  it  in  passing  the  Act  of  Aug    19  1922. 

Doubts  necessarily  arise  as  to  whether  or  not  the  section  of  the  Constitu- 
tion last  referred  to  is  no:  to  be  construed  in  the  light  of  the  provisions 
of  the  first  section  of  the  Constitution  quoted,  and  limited  In  that,  so 
as  t,>  make  the  expression   "educational  purposes.  "  as  it   now   stands  in  the 

Constitution  m  Art.  7.  Sec  tl.  paragraph  2,  mean  education  as  given  in 
our  public  schools.  Hut  the  existence  of  this  doubt  does  not  authorize 
us  to  declare  the  Act  unconstitutional.  Before  we  are  authorized  to 
declare  the  Act  unconstitutional,  it  must  appear  that  it  is  so  beyond  a 
doubt.  If  its  constitutionality  is  doubtful,  the  Act  must  have  tin'  he 
of  the  doubt  And  when  we  consider  the  broad  scope  of  the  expression 
"educational  purposes"  and  especially  when  »e  consider  that  the  words 
"in  Instructing  children.   *c..*'    which    formerly    followed    the   expres 

rational   purpose,'     was  stricken   from    the  clans.-  <,f  the  Constitution 
was  originally   written   and   adopted     we  are   of  the  opinion    that    we 
cannot    go  to  the  extent   of  saying  that,   beyond  a  doubt,   the  purpose  con- 
templated and  accomplished  in  authorizing  the  appointment  of  the  county 

•  and  hone  economic,  agent  lies  beyond  the  SC  >pe  of  the  words  em- 
powering the  counties  to  levy  a   t     \ 

New     Mexico      State     of.      '  .     I >  stricts,     with 

-.,  I',, limn  In<lti>:<'l.  .Vol  So  /•'■  (hganued.  Under 
the  terms  of  Chapter  1 1<>  of  the  Laws  of  [923,  counties  of 
the  State  may  organize  conservancy  districts  for  the  purpose 
of  pre*  enting  Hoods,  regulating  streams,  reclaiming,  draining 
and   filling   wet    and   overflowed   lands.   &c.      These   districts 

are  empowered  to  issu,.  bonds  in  an  amount  not  to  exceed 

«.)()',  of  the  total  amount  of  construction  fund  assessments, 
which  assessments  are  to  be  placed  against  property  benefiting 
by  the  project .  The  bonds  are  to  he  iii  denominations  of  not 
[ess  than  $100,  are  to  hear  no  more  than  <>' ,  interest .  payable 
s.  tin-annually,  and  are  to  mature  at  annual  intervals  within 
40  yi  ommencing  not   later   than   5  years  after  date.    V 

Sal<"  is  not   to  lie  made    at   less  than  par. 

(.-  /■  o  ding  for  Special  Assessment  Bonds.  —Another  law 
enacted  at  Up  1923  Legislative  Session  provides  that  when 
the    governing    body    of    any    municipality    levies    a   special 

ismenl  against  property'abutting  any  improvement,  that 
body  shall   have  power  to  i-ue  bonds  in  an  amount   not  to 

•  .1  tip    total  amount  of  special  assessments  levied. 

North  Arlington,  N.  J. — People  Voir  for  Commission 
Rule.  At  an  election  held  Aug.  28  the  people  voted,  by  276 
•for"  t<»  267  "against,"  in  favor  of  supplanting  the  present 
councilmanic  government  with  the  commission  form.  On 
two  previous  occasions  the  electors  defeated  the  change. 
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BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERCROMB1E  SPECIAL  SCHOOL  DISTRICT  NO.  24,  Bottinenu 
County,  No.   Dnk.      BOND  OFFERING.      Until  2.30  p.  in.  s,  pi     s  .1 .   K. 

Buchnoltz.  cicrk.  will  receive  bids  at  not   less  than  par.  .it   the  County 

Auditor's  office  at    Bottineau,   for  SI. 000  funding   hands  at    mil    to  exceed 

Interest.     Donom.    $1,000.     Date    Sept.    8     1923.     Interest  wmi- 

aniui.ill.v.      Due  Sept.   8    1933.     Certified  chock   for   not   loss   thin  .V,    of 
the  l>iii  required. 

CERTIFIC  \  i -}■:  off i:n ixg. —J.  E.  Buchnoltz.  clerk,  win  also  receive 

bids  at   not   less  than  par  at   the  County   Auditor's  office  at   Hotline  in  until 

the  above  time  and  date  for  S8.000  certificates  of  Indebtedness,  at  not  to 
I  ,        Interest.      Donom.  $500.      Date  Sept     S  1923.      Duo  as  follows 
$3,000  March  8  1924.  $2,000  May  8  1921  and  $3,000  Doc.  8  1921.   Certified 
check  for  not  loss  than  V  ,    of  the  bid  required. 

Financial  Statement. 

Assessed  valuation $551 .53 1 

Warrants  outstanding  June  30  1922 8.860 

Bonds  outstanding 8.800 

Sinking  fund 7.711 

ADA  COUNTY  SCHOOL  DISTRICT  NO.   1   (P.  O.  Boise),  Ida.— 

BOM)  SALE.— We  are  advised   bv   the  Childs   Bond   „v.    Mortgage  Co.  of 
Boise  that  it  has  purchased  the  $210,000  4%%  refunding  bonds  offered  but 

not  sold  on  June  30  (see  V .   117.  p.  690). 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  89,  Wash.— BONDS 
NOT  SOLD. — The  $3,500  school  bonds,  offered  on  Aug.  1  (V.  117.  p.  462) 
were  not  sold,  inasmuch  as  the  School  Board  did  not  appear  to  open  the 
bids  and  all  bids  were  returned  to  tho  bidders. 

ALAMANCE  COUNTY  (P.  O.  Graham),  No.  Caro.— BIDS—  The 
following  are  the  bids  received  on  Aug.  22  for  the  $250,000  court  house  and 
$84,000  funding  coupon  bonds  offered  on  that  date: 

For  S250.000.     For  $84,000 
Issue.  Isstie. 

R.  M.  Grant  &  Co.,  Inc $252,300  00       $84,772  00 

Keane,  Higbie&  Co 250,550  00  

Blanchet,  Thornburgh  &  Vandersall 250.500  00         84.168  00 

Title  Guarantee  &  Trust  Co 250.315  50         84.175  00 

Stacy*  Braun:  Kauffman-Smith-Emert  &  Co.,  Inc  250.127  00 

Spitzer.  Rorick  &  Co *252.950  00  

Weil,  Roth  &  Irving  Co 251,875  00         84.109  20 

Prudden&Co 250,075  00  

C.  W.  McNear  &  Co /250.655  00         84.225  00 

1254,150  00         84.225  00 

Sidney  Spitzer  &  Co... 250.906  00         84,006  59 

Kinsey  &  McMahon 250.875  00         84.294  00 

Weil.  Roth  &  Co *255.777  77       *84,514  00 

All  bids,  excepting  those  marked  (*)  which  were  for  5Ms.  were  for  o^s. 
The  second  bid  of  0.  N.  NcNear  &  Co.  contained  a  depository  agreement. 

Bids  for  the  two  issues  combined  and  which  were  for  5Hs  were: 

Eldredge&Co $335,469  60 

A.  B.  Leach  &  Co.:  Detroit  Trust  Co.:  Taylor,  Ewart  &  Co__-$334.873  00 

Notice  that  R.  M.  Grant  &  Co.,  Inc.,  had  been  the  successful  bidders 
was  given  in  V.  117.  p.  915. 

ALBANY,  Athens  County,  Ohio.— BOND  OFFERING  .—Sealed  bids 
will  be  received  by  John  Lindley.  Village  Clerk,  until  12  m.  Sept.  8  fo 
$3,000  6%  village's  portion  street  impt.  bonds  issued  under  Sec.  3821  of 
Gen.  Code.  Denom.  $300.  Date  Sept.  15  1923.  Int.  semi-ann.  Due 
1  to  10  years.     Cert,  check  for  10%  of  the  bonds  bid  for  required. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOA'D  OFFERING. — 
Thomas  J.  Connelly.  County  Treasurer,  will  receive  sealed  bids  until 
10  a.m.  Sept.  6  for  $37,500  5%  Preusse  road-construction  bonds.  Denom. 
$937  50.  Date  Sept.  5  1923.  Interest  M.  &  N.  15.  Due  $937  50  each 
six  months  from  May  15  1924  to  Nov.  15  1943,  inclusive. 

Thos.  J.  Connelly.  County  Treasurer,  will  receive  sealed  bids  until  10 
a.  m.  Sept.  5  for  $26,000  coupon  Garman  road  in  Cedar  Creek  Twp.  bonds. 
Denom.  $1,300.  Date  Sept.  5  1923.  Int.  M.  &  N.  15.  Due  $1,300  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

BOND  OFFERING. — Thos.  J.  Connellv.  Countv  Treasurer,  will  receive 
sealed  bids  until  10  a.  m.  Sept.  5  for  $26,000  5%  coupon  Cedar  Creek 
Township  road  bonds.  Denom.  $1,000.  Date  Sept.  5  1923.  Interest 
M.  &  N. 

ALMENA  SCHOOL  DISTRICT  (P.  O.  Almena),  Norton  County, 
Kan. — BOND  OFFERING. — Leonard  Longley.  Director,  will  receive  sealed 
bids  until  Sept.  4  for  $65,000  5%  school  bonds;  Int.  semi-ann.  Due 
yearly  for  15  years. 

AMANDA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Amanda),  Fair- 
field County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  John  E .  Leist .  Clerk  Board  of  Education,  until  10  a.m.  (Central  standard 
time)  Sept.  15  for  $70,000  5H  %  school  impt.  bonds  issued  under  Sees.  7625, 
and  7626  etseq.,  of  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1923.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Farmers  &  Merchants  Bank 
Co..  Amanda.  A  complete  transcript  of  all  proceedings  will  be  furnished 
the  successful  bidder  at  the  time  of  the  award  and  bids  conditioned  on  the 
acceptance  of  bonds  bid  upon  only  upon  the  approval  of  the  proceedings  by 
the  attorney  of  the  bidder  will  be  accepted  and  considered,  and  a  reasonable 
tune  will  be  allowed  the  successful  bidder  for  the  examination  of  the  tran- 
script before  requiring  compliance  with  the  terms  of  this  offering.  Due 
$3,500  yearly  on  April  1  from  1924  to  1943  incl.  All  proposals  to  be  ac- 
companied by  a  certified  check  or  cash  for  1  %  of  the  par  value  of  all  bonds 
bid  upon,  as  a  guaranty  that  the  person  submitting  the  bid.  should  he  be 
the  successful  bidder,  that  he  will  take  up  and  pay  for  the  bonds  bid  upon 
according  to  the  terms  and  conditions  of  this  offering,  and  any  bid  or  bids 
made  thereunder.  If  a  certified  Check  is  deposited  the  same  is  to  be  drawn 
on  a  solvent  national  bank  or  trust  company  and  made  payable  to  the  order 
of  the  Board  of  Education. 

ANDERSON  COUNTY  ROAD  DISTRICT  NO.  8,  Texas.— BONDS 

REGISTERED.— On  Aug.  23  the  State  Comptroller  of  Texas  registered  the 
following  serial  bonds: 
$304,500  5H%  road  bonds. 
194,000  5%  road  bonds. 

ANNISTON,  Calhoun  County,  Ala. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  J.  L.  Wikle.  Mayor,  until  12  m.  Sept.  13  for  S75.000  5% 
school-improvement  bonds .  Denom.  SI  .000.  Date  Oct.  1  1923.  Interest 
A.  &  O..  payable  in  New  York.  Due  Oct.  1  1943.  Certified  check  or  cash 
for  2'";   of  the  amount  of  bonds  bid  for  required. 

ANTONITO,    Conejos   County,   Colo. — BO-YD   ELECTION. — BOND 
SALE. — Subject  to  being  voted  at,  an  election  to  be  held  on  Sept.  18,  $12,000 
5M>%  funding  bonds  have  been  awarded  to  Kennedy.  Evans  &  Co.  of 
.   Denver,  for  the  account  of  the  U.  S.  National  Co.  of  Denver. 

ARENAC  COUNTY  (P.  O.  Standish),  Mich.— NO  BIDS.— An  issue 
of  S26.000  6%  drainage  bonds  was  offered  but  not  sold  recently  as  no  bids 
were  received.  Date  Apr.  1  1923.  Int.  A.  &  O.  Due  on  April  1  from 
1924  to  1934  incl. 

*  ARIZONA  (State  of).— NOTE  SALE.— The  Bankers  Trust  Co  of 
New  York  has  purchased  $750,000  5%  tax  anticipation  notes  at  a  premium 
of  S94  22,  equal  to  100.0125.  a  basis  of  about  4.95%.  Date  Sept.  5  1923. 
Due  Dec.  5  1923. 

ARMOURDALE  SCHOOL  DISTRICT  NO.  20,  Towner  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Until  2  p.  m.  Sept.  3  bids  will 
be  received  at  the  County  Auditor's  office  at  Cando  for  the  purchase  of 
certificate  of  indebtedness  in  the  amount  of  S2.200  bearing  interest  at  a 
rate  not  exceeding  7  %  per  annum,  payable  semi-annually.  All  bids  to 
be.accompanied  by  certified  check  for  not  less  than  5%  of  the  bid. 

ARTESIA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif  .—BOND 
SALE. — The  S33.000  5%  school  bonds  offered  on  Aug.  27  (V.  117,  p.  804) 
were  awarded  to  the  Wm.  R.  Staats  Co.  of  Los  Angeles  at  a  premium  of 
$57  80.  equal  to  100.17.  a  basis  of  about  4.98%.  Date  Aug.  1  1923.  Due 
$1,000  yearly  on  Aug.  1  from  1924  to  1956  incl. 

r  ASHLAND  TOWNSHIP  (P.  O.  Clarion),  Clarion  County,  Pa.— 
BOND  OFFERING. — Sealed  bids  will  be  received  by  H.  J.  Mitchell,  Secre- 
tary.-Board  of  Supervisors,  until  2  p.  m.  Sept.  1  for  $7,000  4%  township 
registered  bonds.  Denom.  $500.  Due  SI. OOOiyearly  on  Sept.  1  from  1924 
to  1930  incl. 


ASHLAND  CITY  SCHOOL  DISTRICT  (P.  O.  A.hland),  Ashland 
County,  Ohio,     iiids      following  is  a  complete  ii-'  "i  iio-  i,id.  received 

for  the  130,000  hool  bonds  awarded  to  llohin.r.  Kclnhart  A  Co.,  of 

Cincinnati,  on  Aug    20  (V.    117.   p.  015),  at    102.18 

Premium.  'Intnl. 

Detroit  Trust  Co.,  Detroit  |4fi4  00  130,45400 

Stacy  A  Braun,  Toledo  103  00  30.403  00 

Ryan,   Bowman  -V  Co.,  Toledo  18900  30.18900 

sidnev.  Spitzer  i*.  Co.,  Toledo  270  00  30.279  00 

u     L.  Slayton  &  Co..  Toledo  339  00  30,339  00 

Durree,  Miles  &  Co.,  Toledo  32ft  00  30.32ft  00 

Kinsey  &    McMahon.   Toledo  I'islHl  30.19800 

Tho  Provident   Savings   Hank  &  Trust   Co  163  00  30.453  00 

Itohmer  Keinhari    \   Co.,  Cincinnati. 689  00  30.83900 

\    T.  Bell  &  Co.,  Toledo                       18300  30.183  00 

Selpp,  Princell  &  Co.,  Chicago  :.i  no  30.051  oo 

A.  E.  Auh  A  Co.,  Cincinnati  190  00  30.390  00 

The   Weil.    Roth  ft    Irving  Co      Cincinnati  130  00  30    130  00 

The  Title  Guarantee  &   Trust   Co.,  Cincinnati  171  00  30,471  OH 

Spitzer,   Korick  >V  Co.,  Toledo                            331  00  30.331  00 

Caldwell.   Mossor  A   Willauian.  Chicago  106  00  30.401 

N\  S.  Mill  &  Co..  Cincinnati                     625  30  30.625  30 

Prudden  &  Co..  Toledo.                 353  00  30,353  00 

The  Hanchett  Bond  Co.,  Chit  155  00  30.15 

Seasongood  A  Mayer,  Cincinnati -. 333.34  30.333  34 

Tho  Second  Ward  Securities  Co..  Milwaukee 410  50  30,410  50 

Benjamin  Dansard  &  Co.,  Detroit 372  50  30,372  50 

ATHOL,  Worcester  County,  Mass. — BOX!)  SALS.  Harris.  Forbes  A 
Co.,  of  Boston,  on  July  21  purchased  the  following  issues  of  coupon  tax- 
exempt  bonds: 

$38,000  4J^%  sewer  bonds.     Date  Oct.    1    1922.     Duo  $2,000  yearly  on 
Oct.  1  from  1924  to  1942,  inclusive. 
35,000    4%     bridge  bonds.     Date  Sept.   1   1923.     Due  $7,000  on  Sept.  1 
from  1924  to  1928,  Inclusive. 
Denom.  $1,000,  exchangeable  for  fully  registered  bonds.      Interest  semi- 
annual: principal  and  interest  payable  in  Boston. 

Financial  Statement  (as  Officially  Reported). 

Assessed  valuation  1922 $9,531,545  00 

Total  debt,  including  this  issue 683.200  00 

Less  water  debt $228,000  00 

Less  sinking  fund 86,727  04 

Net  debt 368,472  96 

Population  1920  Census,  9,792. 

ATLANTA,  Ga. — BOND  OFFERING. — A  special  telegraphic  dispatch 
from  our  Western  representative  advises  us  that  the  Citv  of  Atlanta  will 
offer  $150,000  4X%   1-9-year  serial  paving  bonds  on  Sept.  12. 

BAINVILLE,  Roosevelt  County,  Mont.— BOATD  SALE.— The  $10,500 
6%  funding  bonds  offered  on  June  25  (V.  116,  p.  2299)  were  awarded  to  the 
Crosby-McConnell  Co.  of  Denver  at  par.  Date  July  1  1923.  Due  July  1 
1943,  optional  July  1   1938. 

BAKER  SCHOOL  DISTRICT  NO.  45,  Kidder  County,  No.  Dak.— 
CERTIFICATE  OFFERING. — Until  2  p.  m.  Sept.  8.  K.  P.  H.  Stork. 
Clerk,  will  receive  bids  at  the  County  Auditor's  office  at  Steele  for  the 
purchase  at  not  less  than  par  of  S3. 500  certificates  of  indebtedness  at  not 
to  exceed  7%  interest,  and  in  the  denomination  of  not  less  than  $100  each. 
Date  Oct.  1  1923.  Interest  annually.  Due  April  1  1925.  Certified 
check  for  not  less  than  5%  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation .$368 ,83 1 

Bonded  debt 1 .500 

Warrants  and  certificates  of  indebtedness  outstanding 1 .043 

Population 173 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire,  Box  173), 
Belmont  County,  Ohio. — BOND  OFFERING. — H.  T.  Tyler.  Clerk  Board 
of  Education,  will  receive  sealed  bids  until  1  p.  m.  Sept.  15  for  $50,358  56 
5H%  coupon  school  bonds.  Denom.  $3,100  and  one  for  $3,858  56.  Date 
Sept.  15  1923.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the 
First  National  Bank  of  Bellaire.  Due  each  six  months  as  follows:  $3,100 
from  Feb.  1  1924  to  Feb.  1  1931.  inclusive,  and  $3,856  56  Aug.  1  1931. 
Certified  check  for  $2,000  on  a  solvent  bank,  payable  to  Board  of  Education, 
required. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— BOND  OFFER' 
ING.— Sealed  bids  will  be  received  by  J.  N.  Irwin,  Clerk  Board  of  County 
Commissioners,  until  12  m.  Sept.  10  for  $10,000  hVi%  Warren  Township 
Children's  Home  bonds,  issued  under  Sees.  5638.  2294-5  and  2434  of  Gen. 
Code.  Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and  int.  payable  at 
the  County  Treasurer's  office.  Due  $1,000  yearly  on  April  1  from  1924 
to  1933.  inclusive.     Certified  check  for  5%  of  amount  bid  for  required. 

BERTIE  COUNTY  (P.  O.  Windsor),  No.  Caro.— BOND  OFFERING. 
— S.  W.  Kenney,  Clerk  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  12  m.  Sept.  3  for  S25.000  5 14  %  coupon  road  bonds.  De- 
nom. $500.  Due  $5,000  yearly  on  Jan.  1  from  1926  to  1930  incl.  A  cert, 
check  for  $500  on  a  North  Carolina  bank,  payable  to  the  County  Treasurer, 
required.  Bidders  must  satisfy  themselves  about  legalitv  and  tax  provi- 
sions before  bidding  and  must  agree  to  pay  for  bonds  within  10  days  after 
sale  is  completed .     Purchaser  to  furnish  bonds  and  bear  cost  of  preparation . 

BESSEMER  TOWNSHIP  (P.  O.  Bessemer),  Gogebic  County,  Michi 
— CORRECTION  IN  PRICE. — The  price  paid  by  Dr.  L.  O.  Houghton  o1 
Ironwood  for  the  $80,000  5)4  %  town  hall  bonds  was  $79,500.  equal  to  99 .37' 
a  basis  of  about  5.64%.  Due  S10.000  1925  to  1932.  In  V.  117,  p.  690' 
we  incorrectly  reported  the  sale  of  these  bonds  at  par. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17-H  (P.  O.  Hardin), 

Mont. — BOND  OFFERING. — G.  Beelev.  District  Clerk,  will  receive  bids 
until  8  p.  m.  Sept.  18  for  $23,000  6%  funding  bonds.  Denom.  $500.  A 
certified  check  for  $500  required. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Hardin), 
Mont. — BOND  SALE. — The  6%  school  bonds,  offered  in  an  amount  not 
to  exceed  S5.000  on  Aug.  22  (V.  117.  p.  5771  have  been  sold  (amount  of 
bonds  sold  not  mentioned).  H.  B.  Schug.  District  Clerk,  informs  us  that 
the  district  is  now  in  the  market  with  registered  warrants,  amounting  to 
about  $6,000  and  bearing  6%  interest,  and  would  like  to  hear  from  parties 
interested  in  the  handling  of  same. 

BIRMINGHAM,  Oakland  County,  Mich.— BOND  ELECTION— On 
Sept.  4  a  special  election  will  be  held  to  vote  on  the  question  of  issuing  S12.- 
500  mechanical  pumper  fire  truck  purchase  and  $5,000  Baldwin  public 
library  heating  system  bonds. 

BISBEE  SPECIAL   SCHOOL   DISTRICT   NO.   7,   Towner   County, 
No.  Dak.— CERTIFICATE  SALE.— On  Aug.  21  the  $10,000  certificates  of 
indebtedness,   offered  on  that   date   (V.    117.   p.   804).   were   awarded   to 
John  W.  Maher  of  Devils  Lake  on  a  6.72%  basis.     Denom.  SI  .000.     These 
bonds  were  originally  scheduled  to  be  sold  on  Aug.  14  (V.  11/  ,  p.  SOIL 

BLANCO  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BOND* 
REGISTERED. — On  Aug.  24  the  State  Comptroller  of  Texas  registered 
SI 7. 500  5H%  serial  bonds. 

BOSTON,  Mass. —  TEMPORARY  LOAN. — The  National  Shawmut 
Bank  of  Boston  purchased  a  temporary  loan  of  S2. 000. 000  on  a  4.22%  dis- 
count basis,  plus  a  S8  89  premium.  Date  Aug.  27  1923.  Due  Nov.  6 
1923.  Other  bidders  were:  Merchants  National  Bank,  bidding  for  SI. 000.- 
000,  at  4.25%.  and  the  Old  Colony  Trust  Co.,  bidding  jointly  with  S.  N. 
Bond  &  Co..  at  4.44  and  a  S25  premium. 

BOWLINE  BUTTE  SCHOOL  DISTRICT  NO.  19,  McKenzie  County, 
No.  Dak.— CERTIFICATE  OFFERING.— Until  2  p.  m.  Sept.  3  at  the 
Countv  Auditors  office  at  Schafer.  bids  will  be  received  for  .n4.000  cer- 
tificates of  indebtedness.  Certified  check  for  not  less  than  5%  of  the  bid 
required. 

BRANDON  SCHOOL  DISTRICT  NO.  9  (P.  O.  MohalH,  Renville 
County,  No.  Dak.— CERTIFICATE  SALE— The  $6. 500  6'.  certificates 
of  indebtedness  offered  on  Aug.  7  (V.  117.  p.  464)  were  awarded  to  M.  F. 
Murphy  of  Grand  Forks  at  par.  Date  Aug.  20  1923.  Due  Feb.  20  1933. 
This  was  the  only  bid  submitted. 

BRAZORIA  COUNTY  DRAINAGE  DISTRICT  NO.  9  (P.  O.  Angle- 
ton\  Texas. — BOX'DS  NOT  SOLD.— The  S2S.000  drainage  bonds  offered 
on  Aug.  27  (V.  117.  p.  916)  were  not  sold. 

BRIDGEPORT.  Belmont  County,  Ohio.— BOND  OFFERING  — 
J  J  Diebl  Villase  Clerk,  will  receive  sealed  bids  until  12  m.  Sept.  7  for 
$2,500  5\i  %  sewer  bonds,  issued  under  Sec.  3939.  General  Code.     Denom. 
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Int.  M.  ft  B.     Due  S'.TO  yearly  on  Brat.  1 
heck  fur  lie,    of  the  amount  bid  for. 
tin-  Villa)  ITBT,  required. 

BROOKLYN  SCHOOL  DISTRICT  NO.  78  P.  O.  Wheelock) 
Williams  County,  No.  Dak. — CERTIFICATE  OFl 

- 
- 
not  !i  $500.     Interest  semi-ann  . 

k  for  not  less  than  or;    of  bid  requi: 

. 

Assessed  i $33- 

Bon 

ling 

Sinking  funds 2.143 

BROOTEN,   Stearns  County,   Minn.— ADDITIONAL   DATA  —The 
Is.  n -ported  sold  to  the  State  of  Minnesota  in  V 

Fwere  purchased  at  par  and  are  d-  Denom  v 

ntvr  riaUy  in  from  5  to  10  >a 

BUFFALO.   N.   Y.—BOXD  OFFER1  '  led   bids  will   be  received 

by  the  Council  at  the  office  of  Ross  Graves,  CommsJsioner  of  Finance  and 

■  unts.  until  11  a.  in.  Sept.  12  for  the  purchase  at  not  less  than  par  and 

accrued  interest  of  the  following  issues  of  i  > , ' j   [non-taxable,  registered  as 

to  both  principal  and  interest,  at  notion  of  bolder)  boi 

■  ol  bonds  'coupon  or  registered'.      Due  1921  to  1913. 
400.000  Scajoquada    (reek   impt .   bonds    (coupon   or  registered).      Due 

1921  to  1913. 
100.000  bridge  construction  bonds  (coupon  or  r  Due  1921  to 

;3. 

150.000  gride  crossing  bonds  ''registered) .      Due  1921  to  1913. 
60.000  Hamburg  Turnpike  bonds  (registered^ .      Due  1921  to  1913. 
Coupon  bond--  sued  in  the  denom.  of  SI. 000:  registered  bonds  to 

be  issued  in  denoms.  of  $1,000  and  multiples  thereof  as  far  as  practicable. 
All  of  the  above  bonds  will  be  dated  Oct  1  1923  and  interest  will  be  payable 
semi-annually  on  the  first  days  of  April  and  October  in  each  year,  at  the 
office  of  the  Commissioner  of  Finance  and  Accounts  of  Buffalo,  or  at  the 
Hanover  National  Hank  of  the  City  of  New  York,  as  the  holder  of  bonds 
may  elect .  The  principal  of  each  of  the  issues  is  payable  at  the  same  place, 
one-twentieth  thereof  one  year  from  the  date,  to  wit.  Oct.  1  1924.  and  one- 
twentieth  thereof  annually  thereafter  until  the  whole  sum  shall  have  been 
paid.  All  bids  must  be  unconditional.  The  favorable  opinion  of  Caldwell 
.v  Raymond,  certifying  as  to  the  legality  of  these  issues,  will  be  furnished 
the  purchaser.  Baca  bid  must  be  accompanied  by  a  certified  chock  drawn 
upon  an  incorporated  bank  or  trust  company,  payable  to  the  order  of  the 
Commissioner  of  Finance  and  Accounts,  in  the  amount  ot2%  of  the  amount 
of  the  bonds  bid  for,  which  check  shall  be  and  become  the  property  of  the 
City  of  Buffalo  as  liquidated  damages  upon  the  failure  of  the  bidder  to  call 
for  and  accent  the  bonds  awarded  to  him  within  ten  days  after  bum: 
ready  for  delivery.  The  bonds  will  be  delivered  to  the  person  or  persons 
•Those  bids  shall  be  accepted  on  payment  of  the  amount  of  bids  at  the  office 
Of  the  Commissioner  of  Finance  and  Accounts  on  Oct.  1 .  or  as  soon  there- 
after as  the  bonds  may  be  prepared  and  ready  for  delivery. 

BURLINGTON,    Kit    Carson    County,    Colo.— BOXD   ELECTION- 
BOND    SALE. — Bosworth.    Chanute    ft    Co.    of    Denver   have    puree 
approximately  $20,000  o ' . '  j    funding  bonds  subject  to  their  being  voted 
at  an  election  to  be  held  soon. 

CALLAHAN  COUNTY  (P.  O.  Baird '.  Tex.— BOXD  ELECTION.— An 

■  ion  w  ill  be  lv-ld  on  Sept .  15  to  vote  on  the  question  of  issuing  $200,000 
Road   District   No.   11  bonds.      Victor  B.  Gilbert.  County  Judge. 

CALLAHAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8, 
Texas.— BOXDS  REGISTERED.— On  Aut .  22  the  Btate  Comptroller  of 
Texas  registered  $8,000  ■}'<'    20-40-year  school  bonds. 

CAMBRIDGE,  Guernsey  County,  Ohio.— XO  BIDS  RECEIVED.— 
The  five  issues  of  .")  ..  bonds  aggregating  $24,353  94.  offered  on  Aug  2s 
— V.  117.  p.  691.  804  and  916 — were  not  sold,  as  no  bids  were  received. 

CAMBRIDGE  SPRINGS,  Crawford  County,  Pa.— BOXD  SALE.— 
Thi  i   Cambridge   Springs  on    Aug.   20  purchased 

coupon  bonds  for  $18,010  83 — equal  to   100.06 — a   bas 
Denom.  $500.     Date  Aug.    1    1923.     Int.   F.  ft  A.     Due 
1936  to   1917. 

CARSON  COUNTY  (P.  O.  Mcintosh),  So.  Dak.— BO.YD  OFFERING. 
— A.  B.   Kersten,  County  Auditor,  will  ■  led  bids  until  2  p.  in. 

egotiable  coupon  bonds.      Denom.  $500.      I 
June   1    1923        In:  l>        June   1    1933.      A  cert,  check  foi 

of  bill,  payable  to  County  Treasurer,  required. 

CASA  GRANDE  ELECTRICAL  DISTRICT  NO.  2  (P.  O.  Casa 
Grande  ,  Pinal  County,  Ariz. — BOXD  OFFERING.— A  special  tele- 
graphic dispatch  from  our  Western  correspondent  advises  us  that  $300,000 

to    be  offered   on    Sept.    27. 

CASS  CONSOLIDATED  UNION  SCHOOL  TOWNSHIP  P.  O. 
Kingsbury  R.  F.  D.  No.  1),  Laporte  County,  Ind.—BOXD  OFFER! 

will  Im-  received   bv  otto  F.  Behoof ,•  School  Trustee,  until 
10   a.    in      Sept.    ti    for    $46.1  school    bonds        !>•  -      10.      Date 

J.  ft  .1.  l")i  payable  at  the  First 

Due  <1   500  each  six  months  from  July  I .".  1921 
July   15  1931  to. Ian.   IS  193s  incl.      Cert. 
■  of  bid  required .     Bids  to  be  submitted  in  Writing, 

CASTRO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Texas.— 
US  REGISTERED.— T\  ■ 'omptroll.  J9.750 

a 

CAVALIER  COUNTY     P.  O.  Lnngdcn   .  No.  Dak.— CERTIFICATES 

Y03  offered  on  Am 

i  (i. 

CEDAR     RAPIDS,     Boone    County.     Neb.       BONDS     VOTED        I 

or" to  7  ■ oved  the 

'■■  int.  21  . 

CEIBA     Municipal  rto   Rico.       BOND  S  M.E        Tie 

coupon  i!  irded 

to  the   I'  and 

I.     i:     is 
105 

July    1    :,s  foil  I  Incl., 

CISCO.     Eastland     Con  REGIS!  The 

l<  T   NO.    16.   Rentillr    f„llnty,    No.    Dak. 
/(//■  \ll   bill,   n  celv<  d   f"r   Ihi 

indel,  i;      \     1 17.  p.  81 

COGSWELL,  Sargent  County.  No.  Dak.      IU>XI>  OFFBRIN 
-  I  he  pm  - 

\     • 

COLEMAN  COUNTY  SCHOOL  DISTRICT  NO.  4.  P.  O.  Cole- 
man .  Texas.  BOXD  I  I. 1.'  lln\  ii  will  be 
held  to  Vi                                                                                            1  bonds 

CONCRETE,    Skagit    County,    Wa.b        /tOY/is  \,      , 

!    down 

CRANE  CREEK  SCHOOL  DISTRICT  NO.  145.  Movi..  unty, 

No.  Dak 

Auk 

CRAWFORD,  Dawes  County,  Neb.      BOND  SAIA  Trust 

•■  il  the  following  two  Issue    ol 

Dm-  July  1   19  13.  optional  any  In  date 

128. 
ln  '  Ij     1    1913.   Optional   anv   inf.  - 

paying  H  ite  after  July  1    19 


CROSBY,    Divide    County,    No.  DaW.— CERTIFICATE    SALE.— On 

22  the  $4.00  offered  on  that  date 

(V.  117.1  I                      ■   o.  of  Minneapolis 

Denom.  $1,000.      Dale  A>.  V.      Due  April  22 

CROSS  PLAINS,  Callahan  County,  Texas.— BOND  ELECTION.— 
A  proposition  to  Is  aril]  be  submitted  to  a  vote 

of  the  people  at  an  held  on  Sept.    I. 

CUYAHOGA  HEIGHTS  P.  O.  R.  F.  D.  Brooklyn  Station.  Cleve- 
land),    Cuyahoga     County,     Ohio.  — BO.YD     SA  -        2  14  96 

paving 
Aug.  is — V.  117.  p.  465   -v  Yoi  and 

Aug.  15  1923.     Due  yearly  on 
192;     -  s   incl.;   $3,500  M.OOO,   1930  and    1! 

and     s 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Miami  ,    Fla. — BOND   OFFERING.— Sealed    bids    will    he   received   until 

to-day   (Sept.    1)    by   the   Superinteodenl    Hoard   of  Public   Instruction  for 
iiool  bon  l         Julv  2    1923.      Prln.  and  semi-ann.   int. 

(J.  ft  J.i  payable  at  the  Chase  National  Hank.  N.  Y.  City.      Due  July  2 
1913.     A  cert,  check  for  2C'C  of  bonds  bid  for,  required. 

DALLAS,  Dallas  County,  Texas. — CORRECTION .— Using  newspaper 
reports  we  reported  in  V.  117.  p.  805,  that  the  City  of  Dallas  would  offer 
bom!  -  5.     We  are  now  officially  informed 

that  this  report  is  an  error  as  the  city  is  to  offer  no  such  bonds  on  that  day. 

DANVILLE,  Pittsylvania  County,  Vs.- BOXD  SALE .— The  $100,000 

coupon  water  improvement  bonds  offered  on  Aug.  21  (V.  117 

awarded   to   Hubert   Garrett    ft    Sons  of   !  i   premium  of 

equal  to  100.61  — a  basis  of  about  4.93r;  .     Date  June  1  1923.     Due 

00  yearly  on  June  1  from  1921  to  19  is.  inclusive.     The  following  bids 

were  received: 

Bidder —  Amount  Bid. 

Robert  Garrett  ft  Sons.  Baltimore.  Md ...$100.610  00 

W.    H     Harrison.    Danville.    Ya 98.015  00 

Weil.  Roth  A-  Irving  Co..  Cincinnati.  Ohio 97.577  00 

First    National   Hank.    Danville.    Va 98.270  00 

Stacy  ft  Braun.  Gn  \    C      96.112  00 

•  v  Spltzer  ft  Co.,  Toledo    Ohio 98.650  00 

ft  Stringfellow.  Richmond.  Ya 97.912  34 

F.idr  New  York •-     . 

anl   .v   Oo.,  New   York 98.130  00 

N     9.  Hill  ft  Co..  Cincinnati,  Ohio 98.515  51 

F.  E.  Nolting  ft  Co..  Richmond.  Ya,_. 98.017  00 

Bohmer.  Heinhart  Co..  Cincinnati,  Ohio 98.102  00 

Estabrook  ft  Co..  New  York.      97.SO00O 

Austin,  Grant  ft  Ogilbv.  New  York 9 S. 685  00 

\Y.  H.  Compton  Co..  New  York ^     50  00 

Baker.  Watts  ft  Co..  Baltimore.  Md 99.394  00 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton',  Montgomery 
County,    Ohio. — BOXD    OFFERING  bids    "ill    be   received    by 

C.  J.  Schmidt.  Clerk-Treasurer,  until  S  p.  m.  Sept.  13  for  the  purchase  of 
8100.000  595   Emerson  School  site  coupon  bonds,  issued  undc  •!  of 

Code.  Denom.  $1,000.  Date  sept.  13  1923.  Int.  M.  ft  S.  13. 
Due  yearly  on  Sept.  13  as  follows:  $3,000  In  each  of  the  years  1924  to  1953. 
inclusive,  excepl  that  $4,000  will  mature  In  1926.  1929.  1932.  1935.  1 
1941.  1944.  1917.  1950  and  19.Y3.  Certified  check  upon  a  solvent  bank  or 
trust  company  other  than  bidder  for  ,V\  of  the  amount  bid  for  payable  to 
the  above  official,  r.  A  full  and  complete  transcript  to  be  furnished 

to  the  successful  bidder  with  the  favorable  opinion  of  Squire,   Sanders  ft 
Dempsey,  of  Cleveland.     Conditional  bids  will  not  be  considered. 

DE    KALB    COUNTY      P.    O.    Auburn,    Ind.—BOXD    SALE —The 
84   li'      Geo.   T.    M::tson  et   al  drainage  bonds  offered  on  Aug 
(V.    117.    p.    578)    have   been    awarded    to    the    Fletcher  American    <.'<<     of 
Indianapolis  at  par  plus  a  premium  of  $25,  equal  to  100.03 — a  basis  of  about 
5.09%.      Date  June]   1923       Dui  irly  on  June  1  from  1921  to 

1933.   Inclusive. 

DELAWARE,  Delaware  County,  Ohio.— BOY/'  SA  I.E.— The  following 
two  issues  of  .upon   Bast   William   8t.   paving  bonds,  aggregating 

$81.005  50,  offered  on  Aug    22  -V.   117  692      have  been  swarded  to 

Of  Cincinnati  for  $81,802  10,  equal  to  100.90.  a  K 
of  about  5.31  '",  :  _ 

\      .     Denom.  75  for  I  nd  7  1  for  $500      Date 

June  1  1923.      D  March  1   1921.  $5,000  March  1  1 

and  $4,000  yearly  on  March  1  from  1921  Incl. 

43..  Denom.  $500  and  one  for  $207  84.     Date  Aug. 

1    1923.      Due  $2,707  SI  Sept.   1    1921  and  $4,500  Sept.   1 
to  1933  Inclusive. 
Frill,  and  semi  aim     int.     M     a    8.)   payable  at   the  depository  of  the 
Sinking  Fund  in  Delaware. 

DE  SOTO  COUNTY    P.  O.  Arcadia^  Fla.      BOND  S  \L!  I    rst 

National    Hank   of  Fori    Meyers  and   the   Hank  of  Fort    Meyers  on   Aug.  6 
purchased  St'.i1  bonds  al  par  and  accrued  ml       Denom.  $500. 

Date  July  2  1923        Int.  J.  ft  J.,  payable  in  New   York.      Due  serially. 

DILLON  SCHOOL  DISTRICT  NO.  8  (P.  O.  Dillon,  Dillon  County, 
So.   Caro.   -BOND  OFFERING      J     H     Gibson.   School   Trustee,   will  re- 
sealed  bids  until  12  m.  Sept.  7  foi  !  1  bonds. 

i  of  purch   -  •■       D  '■   July  1  1923.     lYin. 
.urn.  int.  payable  al  any   New    York  bank  specified  by  bidder. 
Due  July  1   1913.       \  cert .  c!i  1400  required.      A  like  amount  of  bonds 

'fere  1  a  in!  sold  oa  June  .  117.  p.   Ill 

DIMMITCOUNTY    P.  O.  Carrixo  Springs  I,  Texav      BONDS 

.    for"  to  1  '  he  issuance 

II    road  bonds,  at  an  election  held  on  Aug     16 

DULUTH,  Minn.     BOND  OFFERING       .    n    Davenport,  OK 

will  ri  led  bids  until  :;  p.  m.  Sep;,  hi  for  th  se  a1  not  loss 

than  par  and  interest   .  '  i  rat  or  boi  ■  I    'om. 

Julv    1    1923        IVii  ■'•  ft  JO 

the  Vmei  1  ' 

125    to    1934,    ln<  bi- 
lled check  on  s  national  bank  for  2       of  the  bid.  payable  to  the  city. 
required.      Hoods  to  Im1  delivered  and  paid  for  within  ten  days  after  notice 
for  delivery  al  tin  I  Bank  of  Dulutn. 

Tin  ds  will  be  passed  on  by  Wood  .v  Oal 

rurnishe 
Ml  Cltv  of  Dublin 

Bond  for  -'"Cei 

will  he  ii'  '   lo  furnish  bis  own  bond  forms 

orrii  Jan    1  i^7s  defaulted 

either  principal  or 

effected 

comproml  kind  v.  Notice  of  thl* 

117.  p.  805;  It    is  given  a  use  additional 

a  |S   come   to   band. 

DUNCAN  TOWNSHIP  SCHOOL  DISTRICT  <P.  O.  Sidnaw), 
Houghton     Countv.     Mich.      ;  The    Trout  -'ate 

HnnkofTroul  .  school  building  bonds 

i  I      ■    July    1    1923.      Int. 
- 
DUVAL  COUNTY     P.  O.  Jacksonville),  Fla.     BOND  OFFERING.— 

itj   Court    will  receive  sealed  bids  until  12  m. 
[for  the  I  is  to  principal  only)  bonds: 

nun 

"Hi  1933; 

000 

00  1942; 

000 

000  1950  0  1951; 

Due  on  Julv   1   as  follows:  v'l.oon  192S  and 

932  and    1933:  $12,000   1 
,11  -  193"  and    I< 

$19,000 
000  1947:  $23,000  19 
$25  -  000  1951  $.30,000 

D.iiom    $1,000       Date  July  1    1923.     Prln.  and  semi-ann  'ble 

at  the  office  of  the  Tru  ounty  Bonds  In  Jacksonville  or  New  York. 

All  bids  must  be  made  on  blanks  furnished  bv  the  county.     Cert,  check  for 
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of  tho  bonds  bid  tor,  payable  to  R  H.  Oarswell.  Chairman  Board  of 
County  Commissioners,  required.  Legality  approved,  11  la  Mid,  by 
.t<>)i ii  <'.  Thompson  of  not   York. 

EAST    CLEVELAND,    Cuvnh,.i...i    County,    Ohio       l«)\l)    BALE 
BONDS   TO  III-:  SOLD     \r  PRI\    ITS   SALE.     The  12  general 

street    in)|)(     bonds  offered   unsuccessfully   on   July   27      \      117.    | 

Iiitii  awarded  to  iho  City  Sinking  Fund  Trustees  (price  nol  stated). 
The  $215  000  5      special  assessment  bonds  offered  at  the  same  Him 
held  for  prh  ite  sale. 

EASTON,  Talbot  County,  Md.  BOND  SALE.  -Maclcubln,  Goodrich 
A  Co.,  of  Baltimore,  on  Aug.  21  purchased  $25,000  ■">'  sewer  and  water 
bonds  at   KM   I ."     a  basis  of  about    1.88%.      Denom.  $1,000.      Date  Ad 

Interest    \    \   I'       Due  $1,000  yearly  on  Aug.  1  from  1924  to    1948, 
nclush  e. 

ECKMAN  SPECIAL  SCHOOL  DISTRICT  NO.  49,  Bottineau 
County,  No.  Dak.  CERTIFICATE  OFFERING.  Until  Bept.  8  L. 
m  Kopan,  Clerk,  «ni  receive  bids  at  the  County  Auditor's  office  at 
Bottineau  for  the  purchase  at  not  less  than  par  of  $3,000  7\  certlfli 
of  Indebtedness.  Denom.  $500.  Due  $1,500  March  15  1924  and  si  .500 
\nrii  15  192  i.     Certified  check  for  nol  les  sthan  .">' .  of  the  bid  required. 

HOXD  OFFERING.  I'ntil  the  above  date.  I..  \t  .  K(ip;iil.  Clerk,  will 
also  receive  bids  af  not  less  than  par  at  the  Conntv  Auditor's  office  at 
Bottineau  for  $2.000  6  10  year  funding  bonds.  Int .  semi  aim.  Certified 
check  for  not  less  than  5' ,  of  the  bid  required. 

Financial  Statement. 

sed  valuation $268,714 

Bonds  outstanding  June  30  1922 , 5.000 

Sinking  fund  824 

Warrants  outstanding 1,981 

EDGEWOOD,  Van  Znndt  County,  Tex.— BONDS  VOTED.— At  the 
election  held  on  July  21  (V.  11",  p.  349»  the  $40,000  wator-worlcs-const ruc- 
tion and  $15,000  electric-light  bonds  were  voted,  it   is  reported. 

EDEN,  Knox  County,  Mo.— BOND  SA' E  —  The  Union  Trust  Co.  of 
Bast  St.  Louis  has  purchased  the  S120.000  sewer  and  water  bonds  which 
were  offered  but  not  sold  on  Aug.  17  (V.  117.  p.  917) .  all  bids  being  rejected, 
at  par. 

EGELAND,  Towner  County,  No.  Dak.— BOND  OFFERING.— 
B  P.  Thomas.  Village  Clerk,  will  receive  bids  at  not  less  than  »ar  until 
2:30  p.  m.  Sept.  8  at  the  County  Auditor's  office  at  Cando  for  $5,800 
funding  bonds.  Denom.  $500.  except  one  for  $300.  Bate  July  1 
r.i'.'.'i.  PrLn.  and  semi-ami.  int.  payable  at  a  place  designated  by  tho 
purchaser.  Due  July  1  1933.  Certified  check  for  not  less  than  5%  of 
the  bid  required. 

Fitwncsal  Statement. 

Total  bonded  debt,  this  issue  included. $5,800 

Warrants  and  certificates  of  indebtedness  outstanding 6.722 

Total  sinking  fund None 

Population,  307. 

ELLENDALE,     Dickey    County,     No.     Dak.— BOND    OFFERING.— 
Ed.  A.  Smith.  City  Auditor,  will  receive  sealed  bids  until  8  p.  m.  Sept.  17 
for  the  following  bonds: 
$15,000  6%  water  bonds. 

3.000  7%  water  main  assessment  warrants. 

A  cert,  check  for  5%  of  bid  required. 

EMERSON,  Dickson  County,  Neb.— BONDS  DEFEATED.— By  a 
vote  of  66  "for"  to  90  "against."  the  voters  defeated  the  proposition  to 
issue  S18. 000  town  hall  bonds  at  the  election  held  on  Aug.  15 — V.  117.  p.  579. 

FARGO.  Cass  County,  No.  Dak.— BONDS  WILL  PROBABLY  BE 
RE-OFFERED. — The  $200,000  5%  school  bonds  offered  but  not  sold  on 
Aug.  14  (V.  117.  p.  806(.  will  probably  be  re-offered  later  in  the  fall. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  196  (P.  O.  Ross 
Fork),  Mont. — BOND  OFFERING. — Oswald  Lehamnn.  District  Clerk 
will  receive  bids  until  2  p.  m.  Sept.  18  for  §2,000  6%  school  building  bonds' 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County," 
Mich. — BONDS  VOTED. — It  is  reported  that  at  an  election  held  on 
Aug.  23.  the  voters  passed  a  bond  issue  of  $300,000  for  a  new  12-room 
school  building. 

FREDERICK,  Brown  County,  So.  Dak.— BOND  ELECTION—  An 
election  will  be  held  on  Sept.  4  to  vote  on  the  question  of  issuing  $5,000  6% 
20-year  funding  bonds.     S.  Mellen,  Town  Clerk. 

FRIO  COUNTY  ROAD  DISTRICT  NO.  4  fP.  O.  Pearsalll,  Texas.— 

BOND  ELECTION. — An  election  will  be  held  on  Sept.  18  to  vote  on  a  prop- 
osition to    ssue  $65,000  road  bonds. 

GARRISON,  McLean  County,  No.  Dak. — BOAT)  OFFERING. — Bids 
will  be  received  until  8  p.  m.  Sept.  10  bv  Robt.  Fitzgerald.  City  Auditor, 
for  $5,000  6%  refunding  bonds.     Date  Sept.  15  1923.     Due  Sept.  15  1928. 

GENESEE  COUNTY  (P.  O.  Flint),  Mich.— BOND  OFFERING.— 
A.  H.  Reid.  County-Drain  Commissioner,  will  receive  sealed  bids  at  his 
office,  located  in  the  Industrial  Bank  Bldg..  Flint,  until  10  a.  m.  Sept.  5 
for  $91,000  6%  Brock.  Cotello  and  Mason  drains,  construction  bonds. 
Interest  semi-ann.      Due  1  to  8  years.      Certified  check  for  SI  .000  required. 

GRANADA  DRAINAGE  DISTRICT  (P.  O.  Lamar),  Prowers  County, 
Colo. — BOND  SALE. — The  $100,000  drainage  bonds  offered  on  March  27 
— V.  116.  p.  1093 — were  sold  as  6s  at  96.75  to  Henry  Wilcox  &  Sons  of 
Denver. 

GRAND  FORKS  COUNTY  SCHOOL  DISTRICT  NO.  97,  No.  Dak.— 

CERTIFICATE  OFFERING.— H.  H.  Brandt.  Clerk,  will  receive  bids  until 
2  p.  m.  Sept.  7  at  the  County  Auditor's  office  at  Grand  Forks  for  $1,000 
18  months'  certificates  of  indebtedness.  Certified  check  for  not  less  than 
5rc  of  the  bid,  payable  to  Nellie  Dazell.  District  Treasurer,  required. 

Financial  Statement. 

Warrants  and  certificates  of  indebtedness  outstanding $734 

Assessed  valuation 393 ,965 

Population,  25. 

GRAND  PRAIRIE,  Dallas  County,  Texas.— ADDITIONAL  DATA. 
— The  S65.000  sewage  bonds,  reported  sold  in  V.  117.  p.  806 — were  pur- 
chased by  Breg,  Garrett  &  Co.  of  Dallas  at  par  for  5Jis.  The  bonds 
were  purchased  on  Aug.  3  and  are  described  as  follows:  Denom.  $1,000 
Date  Aug.  3  1923.     Int.  F.  &  A.     Due  in  40  years. 

GRAND  VIEW  SCHOOL  DISTRICT  NO.  73  (P.  O.  Colomel,  Tripp 
County,  So.  Dak. — BOND  OFFERING. — P.  J.  Sullivan.  Treasurer  of  the 
School  Board,  will  receive  bids  until  8  p.  m.  Sept.  12  for  $3,500  school  bonds 
to  bear  interest  at  a  rate  not  to  exceed  7%.     A  cert,  check  for  S350  required. 

GRANT  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Colfax),  La.— 

BOND  OFFERING. — Until  11  a.  m.  Sept.  22  J.  H.  McNeely.  President  of 
the  School  Board,  will  receive  sealed  bids  for  S42.500  5%  school  bonds. 
Denom.  $500.  Date  Sept.  1  1923.  Prin.  and  int.  pavahle  at  the  National 
Bank  of  Commerce.  N.  Y.  Citv.  Due  on  Sept.  1  as  follows:  $2,000  1926: 
$2,500  1927  and  1928:  S3. 000  1929  to  1932  incl.;  S3.500  1933  and  1934: 
S4.000  1935  to  1937  incl.  .and  S4.500  1938.  A  cert,  check  for  SI .000. 
payable  to  above  official,  required.  Legality  approved  by  Caldwell  & 
Raymond.  New  York. 

GRATIOT  COUNTY  (P.  O.  Ithaca),  Mich.— BOA'D  SALE.— Bumpus- 
Hull  &  Co..  of  Detroit,  have  purchased  $76,000  5H  %  Assessment  Districts 
Nos.  4  and  6  bonds.  Denom.  $1,000.  Date  Julv  1  1923.  Interest 
M.  &  N.     Due  serially  from  1924  to  1933,  inclusive. 

HAMILTON,  Ravalli  County,  Mont. — BOND  SALE. — On  Aug.  17 
the  State  Land  Board  of  Montana  purchased  S6.203  96  school  bonds  at  par. 

HARTINGTON,  Cedar  County,  Neb. — BOND  SALE. — The  53.000 
59c  coupo  l  water-extension  bonds  offered  on  Aug.  21  (V.  117.  p.  800) 
were  awarded  to  the  First  Trust  Co.  of  Omaha  at  a  discount  of  S130. 
equal  to  95.66 — a  basis  of  about  5.60%  if  called  at  optional  date,  and 
5.35%  if  allowed  to  run  to  full  maturity.  Date  July  1  1923.  Due  July  1 
1943,  optional  July  1  1933. 

HASKELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  13,  Tex. 
— BONDS  REGISTERED. — On  Aug.  24  the  State  Comptroller  of  Texas 
registered  S7.400  6%  serial  bonds. 

HEMINGFORD,  Box  Butte  County,  Nebr. — BONDS  VOTED. — At  a 
recent  election  So. 000  6%  10-20-year  (opt.)  water  extension  bonds  were 
voted.  These  bonds  were  purchased  subject  to  being  voted  at  an  election 
scheduled  to  be  held  on  April  3,  but  postponed  indefinitely  (see  V.  116,  p. 
1806) ,  to  Benwell,  Phillips  &  Co.  of  Denver. 


HENDERSON    COUNTY      P.     O.  Aihm>.,    Trtn,.     BOJVJ 

■'/■:/>.      U  the  election  held  on  \u  •  li    \     117    p   693    tho  propoaltlon 

ne  $  100,000  5%  40  >l  bond                                    ■"   "f 
t  he  people  on  i  bat  das  into  to  c 

HENDERSON  COUNTY  ROAD  DISTRICT  NO.  10  P.  O.  Athen.i. 
Texas.     BOND  ELECTION       On  Sep  on  will  be  held  to 

on  a  proposil  Ion  to  I 

HIDALGO  COUNTY  (P.  O.  F.Hinburgi,  Tex.-.*.  BONDS  REGIS- 
TERED.    The  State  Comptroller  of  Texa  S00 .000  6%  aerial 

r  impt .   bonds  on    Am:.   25. 

HILLSBOROUGH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.   10   (P.  O.  Tampn'.  Fin.     Ito.M)  SALE.     The   I  National 

It  ink   has   purchased    $6,000   6  Chool    bond,   at    p 

HOILAND    SCHOOL     DISTRICT,     Nelson     County,     No.     Dak.— 
CERTIFICATE  OFFERING.     Ole  L.Soleberg,  '  leri       ■•ill  receive  bid 
the  County  Auditor's  offli  kota  until  2p.  m    Sept    lOfor  thepurcl 

at  not  less  than  par  of  $ I  ,ono  si N  months' certificates  of  indebted 

not  to  exceed  7' ,  interest.     Certified  check  for  not  less  than  5?i  of  the  bid, 

payable  to   II.  ('.  Solberg.  Treasurer,  required. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.  BOND  SALE  — 
The  $60,000  road  bonds  offered  on  Aim'.  21  (V.  117.  p  693  were  awarded 
as  5s  to  the  Lumbermen's  Trust  Co.  of  Portland  at  101.60,  a  basis  of  about 
4.84%.     Dato  Nov.  1   1921.     Due  Nov.   I    1941. 

HOPEDALE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Glenford),  Perry  County,  Ohio. --BOND  SALE.-  The  $12,000  5!^% 
school  improvement  bonds  offered  on  July  2.'!  (V.  117.  p.  351)  hue 
;i«  arded  to  1  >urfeo,  N'iles  &  <  )0.,  "f  Toledo,  at  par  plus  a  premium  of  $78 — 
equal  to  100.60 — a  basis  of  about  5.39%.  Dale  June  25  1923.  Due 
S1.000  on  Sept.  25  1924  to   1935.  inclusive. 

HOPKINS    COUNTY    (P.    O.    Sulphur    Springs.,    Tex*:— BONDS 

VOTED. — At  an  election  held  on  Aug.   is  a   proposition  to  i-su;;  S150.000 
road  district  bonds  carried  by  a  vote  of  1 .539  to  307. 

HOUSTON,    Harris    County,    Texas.— BOX  OS    REGISTERED.— The 

State  Comptroller  of  Texas  registered  $51,000  6%  serial  sewer  bonds  on 
Aug. 22. 

HUDSON  COUNTY  iP.  O.  Jersey  City),  N.  J.—  BONDS  TO  BE  SOLD 
AT  PRIVATE  SALE. — In  reply  to  our  Inquiry  concerning  the  two  issues  of 
4J^%  coupon  (with  privilege  of  registration  as  to  both  principal  and  interest 
or  principal  only)  bonds  aggregating  $1,372,000  offered  unsuccessfully  on 
Aug.  9 — V.  117.  p.  580 — J.  J.  Mellugh.  Deputy  clerk,  says:  "Expect  to 
dispose  of  one  or  both  issues  at  private  sale." 

HUTCHINSON,  Reno  County,  Kan.— BOND  SALE.— The  Branch 
Middlekauff  Co.  of  Wichita  purchased  on  Aug.  9  $129,000  paving  and 
S8.000  sewer  5%  bonds  at  100.76.  Denom.  S300,  $600  and  $500.  Date 
Aug.  1  1923.     Int.  J.  &  J.     Due  1  to  10  years. 

ILLINOIS  (State  of).— NO  BIDS—  At  the  offering  on  Aug.  28  (V.  117. 
p.  919)  the  State  of  Illinois  was  airain  unsuccessful  when  it  offered  and  did 
not  sell  the  $15,000,000  1 !  i ' ",  coupon  (registerable  as  to  principal)  Compen- 
sation Series  "B"  bonds,  no  bids  being  received  for  the  issue.  On  Aug.  17 
this  State  offered  $10,000,000  bonds  for  the  same  purpose  and  bearing  the 
same  rate  of  interest,  but  did  not  sell  them  as  the  lone  bid  received  was 
rejected,  it  being  unsatisfactory  (V.  117.  p.  807).  The  New  York  "Times" 
of  Aug.  29  says:  "Bankers  explained  that  the  coupon  rate  was  too  low  to 
make  such  an  issue  attractive  to  investors  at  existing  money  rates,  and 
recommended  that  the  State  advance  the  rate.  This,  however,  the  State 
declined  to  do.  suggesting  that  the  commission  in  charge  would  wait  until 
easier  money  rates  were  obtainable." 

INDIANAPOLIS  PARK  DISTRICT  (P.  O.  Indianapolis),  Ind.— 
BOND  SALE. — The  $253,000  5%  coupon  "Park  District  Bonds  of  1923. 
Issue  No.  3."  bonds  offered  on  Aug.  27  (V.  117.  p.  807 ) .  were  awarded  to 
the  Fletcher  Savings  Bank  &  Trust  Co.  and  the  Mover  Kiser  Bank,  both  of 
Indianapolis,  for  $257,163 — equal  to  101.64 — a  basis  of  about  4.83%. 
Denom.  SI. 000.  Date  Aug.  27  1923.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  $11,000  yearly  od 
Jan.  1  from  1925  to  1947,  inclusive. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BONDS  AUTHORIZED. — The  State  Tax  Board  approved 
a  bond  issue  of  $1,650,000  for  the  city  school  building  prosrram.  Richard 
O.  Johnson,  Business  Director  of  Schools,  said:  "It  is  a  feeling  of  the  Tax 
Board  that  the  best  action  would  be  to  proceed  at  once  and  advertise  for 
the  bids." 

IOWA  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Iowa 
Park),  Wichita  County,  Texas. — BONDS  REGISTERED. — The  State 
Comptroller  of  Texas  registered  $60,000  ort  serial  school  bonds  on  Aug.  22. 

IRON  RIVER  TOWNSHIP,  Mich.— BONDS  DEFEATED.— The  tax- 
payers defeated  a  proposed  bond  issue  of  $300,000  for  new  schools. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOAD  OFFERING. 
— Thomas  Erskine.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m. 
Sept.  4  for  $16,000  6r;  coupon  or  registered  county  ditch  bonds.  Denom. 
$1,000.  Date  Sept.  1  1923.  Due  in  20  years.  A  certified  check  for  5% 
of  amount  bid  for  required. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Seymour),  Jackson  County, 
Ind.— BOND  SALE.— The  $23,000  5%  school  building  bonds  offered 
on  Aug.  23 — V.  117.  p.  807 — have  been  purchased  by  J.  F.  Wild  &  Co.  of 
Indianapolis  for  $23,030  50,  equal  to  100.13.  a  basis  of  about  4.97%. 
Date  Sent.  15  1923.  Due  each  six  months  as  follows:  $1,000.  July  15 
1925  to  July  15  1926  incl.,  and  $2,000.  Jan.  15  1927  to  July  15  1931  incl. 

JAMESTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  James- 
town), Stutsman  County,  No.  Dak. — BIDS  REJECTED. — The  $50,000 
Certificates  of  indebtedness,  maturing  in  one  year,  offered  on  Aug.  22  (V. 
117,  p.  693),  were  not  sold,  all  bids  being  rejected. 

JEFFERSON  TOWNSHIP,  Washington  County,  Pa.— BOND 
OFFERING. — Sealed  bids  will  be  received  by  C.  V.  Melvin.  Secretary,  at 
the  office  of  the  State  Highway  Department.  Montgomery  Building, 
Washington  County,  until  12  m.  Sept.  12  for  S120.000  4,2r;  road  bonds. 
Denom.  $500.  Date  Oct.  1  1923.  Interest  semi-annual.  Due  yearly  on 
Oct.  1  as  follows:  $4,000.  1924  to  1928.  inclusive:  $6,000,  1929  to  1933. 
inclusive,  and  $7,000,  1934  to  1943,  inclusive. 

JUNCTION  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Junction\ 
Kimble  County,  Tex.— BOND  OFFERING.— Bids  wiU  be  received  until 
Sept.  10  at  the  office  of  the  State  Superintendent  of  Schools  at  Austin  for 
S45.000  5Tc   1-30-year  serial  building  equipment  bonds  of  this  district. 

KARLSTAD,  Kittson  County,  Minn.— BOAT)  SALE.— The  Minne- 
sota Electric  Distributing  Co.  of  Minneapolis  has  purchased  S15.000  6% 
electric  light  bonds  at  par. 

KAUFMAN  COUNTY  SEWER  IMPROVEMENT  DISTRICT  NO.  5 
Texas. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $30,000  6%  serial  bonds  on  Aug.  23. 

KAY  COUNTY  (P.  O.  Newkirk>,  Okla.— BONDS  DEFEATED.— The 
S600.000  bridge-repair  bonds  submitted  to  the  voters  on  Aug.  10  (\  .  11.  . 
p.  467)..  were  defeated. 

KENDALLVILLE,  Noble  County.  Ind.— BOND  SALE.— The  $45,000 

'  oupon  electric  bonds  offered  on  Aug.  11    V.  1 17.  p.  (593.  were  awarded 

to  the  Noble  Countv  Bank  of  Kendallsville  for  $45,490.  equal  to  101.09. 

a  basis  of  about  A  Si  ^  .     Date  July  1  L923.     Due  $5,000  yearly  on  July  1 

from  1930  to  1938  ircl 

KENOSHA,  Kenosha  County,  Wis.— BOND  SALE—  The ^$200,000 
4H%  coupon  school  bonds  offered  on  Aug.  23 — V.  11.  ,  P.  694— were 
awarded  to  a  svndicate  composed  of  A.  B.  Leach  &  Co..  Inc..  of  :New 
York  and  the  First  Wisconsin  Co.  and  the  Second  Ward  Securities  Co 
both  of  Milwaukee,  at  100.40.  a  basis  of  about  4.71%.  Date  Sept  1  1923. 
Due  on  Sept.  1  as  follows:  S10.000.  1929  to  1933  inclusive,  and  $lo.000, 
1934  to  1943  inclusive. 

KENT  COUNTY  (P.  O.  Dover),  Del.— BOND  OFFERING.— Edgar  E. 
Clements  Clerk  of  Peace,  will  receive  sealed  bids  until  2  p.  m.  Sept.  18 
for  $350  000  4M%  coupon  State  and  road  gold  ponds.  Denom.  al.000. 
Date  Sept  1  1923.  Prin.  and  semi-ann.  int.  iM.  &  S.)  payable  at  the 
Farmers  Bank  of  Dover.  Certified  check  for  5%  of  the  amount  of  bid 
required . 
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KEYSTONE  SCHOOL  DISTRICT  NO.  7,  Dickey  County,  No.  Dak. 

— CERTIFICATES  'I.D  —The  $3,500  7   ,    certificates  of  indebted- 

ness, offered  on  Aug.  21  (V.  117.  p.  807),  were  not  sold. 

KNOXVILLE,  Knox  County,  Tenn.— X'OTE  SALE.— A.  0.  Allyn 
&  Co.  of  Chicago  have  purchased  $1,250,000  6rr  coupon  (with  privilege  of 
registration  as  to  principal1  revenue  notes.  Denom.  $1,000  or  multiples 
thereof.      Date  Sept      1    [923.      I'rin.   and   int.    payable  at    the  Oh 

Hank    v    i    City.     Due  as  follows:  $250,000  Jan.  1  1924:  $250,000  Apr.  1 

$250,000  July  1   1921.  and  $500,000  Sept.  SO  1934. 

KREM  SCHOOL  DISTRICT  NO.  4,  Mercer  County.  No.  Dak.— 
CERTIFICATE  OFFERING. — At  the  County  Auditor's  office  at  Stanton. 
8.  H.  Ilildehrand.  Clerk,  will  receive  bids  at  not  less  than  par  until  2  p.m. 
Sept.  S  for  $5,000  certificate*  of  indebtedness,  at  not  to  exceed  7  interest 
Denom.  $500.  Date  Sept.  101923.  Due  $2 .000  In  9  months  and  $3 .000  in 
18  months.      Certified  check  for  not   less  than  5 '  ,    of  the  bid  required. 

Financial  Statement. 

Assessed  valuat  ion $493 .509 

Bonds  outstanding  June  30  1922 N 

Warrants  outstanding. . . 4.185 

LAFAYETTE  PARISH  (P.  O.  Lafayette),  La.— BOA'D  ELECT  I  OX  - 
An  election  will  be  held  on  Sept.  is  to  vote  on  the  question  of  issuing 
$265,000  court  house  and  $135,000  road  bonds.  W .  A.  Montgomery, 
President  of  the  Police  Jury. 

LAKE  COUNTY  P.  O.  Painesville),  Ohio.— BOND  SALE.— The 
$175,000  5%  coupon  Willoughby  Sewer  District  No.  1  water  supply  system 
bonds  offered  on  Aug.  29  V.  117.  p.  807 — were  awarded  to  the  Second 
Ward  Securities  Co.  of  Chicago  at  100.01  .  a  basis  of  about  4.99%.  Date 
April  1  1923.  Due  yearly  on  April  1  as  follows:  S9.000,  1925  to  1929  incl.. 
and  $10,000.  1930  to  1912  incl. 

LAKESIDE  SCHOOL  DISTRICT  NO.  32,  Renville  County,  No.  Dak. 

— CERTIFICATE  OFFERING. — A1  the  County  Auditor's  office  at  Mohall 
bids  will  be  received  until  8  p.  m.  Sept.  5  for  $2,000  IS  months'  certificates 
of  indebtedness,  at  not  exceeding  7  ,  interest,  of  this  district.  Certified 
check  for  not  less  than  5^  of  the  bid  required. 

LAKE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1.  Macombe  County, 
Mich. — BOXD  SALE. —  The  Detroit  Trust  Co.  of  Detroit  has  purchased 
$125,000  5%  school  bonds,  maturing  serially  from  1  to  30  years. 

LANES  SCHOOL  DISTRICT,  Williamsburg  County,  So.  Caro.— 
BOXD  SALE. — We  are  advised  by  J.  II.  Hilsman  &  Co.  of  Atlanta  that  they 
have  purchased  $15,000  6Ti  school  bonds.  Denom.  $1,000.  Date  Aug.  1 
1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Hanover  National 
Bank.  N.  Y.  City.     Due  Aug.  1  1943. 

LA  PLATA  COUNTY  SCHOOL  DISTRICT  NO.  26  <P.  O.  Griffith), 
Colo.— BOXD  ELECTION — BOXD  .SALE.— Subject  to  being  voted  at  an 
election  to  be  held  soon.  $1 ,200  6%  15-30-year  (opt.)  school  buliding  bonds 
have  been  purchased  by  Boettcher,  Porter  &  Co.  of  Denver. 

LAREDO,  Webb  County,  Texas.— BOXD  SALE. — The  'Manufac- 
turers Record"  reports  that  the  $200,000  bc'r  paving  bonds,  offered  on 
Aug.  10 — V.  117.  p.  580— have  been  awarded  to  Caldwell.  Mosser  & 
Willaman  of  Chicago.     Due  in  40  years:  optional  in  20  years. 

LAS  VEGAS,  Clark  County,  Nev. — BOXD  SALE. — Our  Western 
representative  advises  us  in  a  special  telegraphic  dispatch  that  the  $30,000 
6%  highway  bonds  offered  on  Aug.  27 — V.  117,  p.  694 — were  awarded  to 
the  State  of  Nevada  at  104.68.     Date  July  1  1923.    Due  1939:  optional  1925. 

LAURENS  COUNTY  (P.  O.  Laurens),  So.  Caro.— BOND  SALE.— 
The  $250,000  5%  road  and  bridge  bonds  offered  on  Aug.  28  (V.  117,  p. 
808)  were  awarded  to  the  Bank  of  Charleston  in  Charleston  at  98.50 — a 
basis  of  about  5.14%.  Date  July  2  1923.  Due  on  July  1  as  follows: 
$8,000.  1925  to  1935.  inclusive,  and  $9,000.  1936  to  1953.  inclusive. 

LAWRENCE,  Essex  County,  Mass.— BOXD  SALE— The  following 
Issues  of  coupon  (with  privilege  of  full  registration),  bonds  have  been  pur- 
chased by  a  syndicate  composed  of  the  Old  Colony  Trust  Co..  Eldredge 
A  Co.  and  Edmunds  Bros,  of  Boston,  who  are  now  offering  the  bonds 
to  Investors: 

$325,000  414%  bonds.     Due  $25,000  on  Sept.  1  from  1924  to  1929  incl. 
175.000    4%    bonds.     Due  $25,000  on  Sept.  1  from  1937  to  1943  incl. 

Denom.  $1,000.     Date  Sept.  1  1923. 

LAWRENCE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Marietta), 
Washington  County,  Ohio. — BOXD  SALE. — The  $20,000  5H%  fire 
proof  school  impt.  bonds  offered  on  Aug.  18 — V.  117.  p.  407 — were  awarded 
to  Ryan.  Bowman  &  Co.  of  Toledo  at  par.  Date  Julv  1  1923.  Due 
yearly  on  Sept.  1  as  follows:  $1,500.  1924  to  1935  incl.,  and  $1,000, 
1936  and  19.(7. 

LIMA,  Allen  County,  Ohio.— BOX'DS  VOTED.— At  the  election  held 
on  Aug.  14 — V.  117.  p.  580 — the  people  approved  a  $600,000  bond  issue 
for  a  new  hospital  by  a  five  to  one  vote. 

LISBON  PARK  DISTRICT  (P.  O.  Lisbon),  Ransom  County,  No. 
Dak.      BOXD  SALE       The  $9,000  park  bonds  offered  on  Aug.  25— V.  117. 

§.  808 — were  awarded  as  .-,  ' ,  s  to  the  Merchants  Trust   A:  Savings  Hank  of 
t.  Paul  at  par.  plus  a  premium  of  $25.  equal  to  100.27.  a  basis  of  about 
5.72%.     Denom.  1 1,000.      Date  Sept.    1    1923.     Due  Sept.   1    1933. 

LITCHVILLE  COMMON  SCHOOL  DISTRICT  NO.  52  (P.  O.  Litch- 
Tille),  Barnes  County,  No.  Dak. — CERTIFICATE  OFFERING.  Sealed 
or  oral  bias  "ill  be  received  by  J  K.  Nelson.  Clerk,  at  the  ( 'ount  v  Auditor's 
office  in  Valley  City  Until  2  p.  m.  Sept.  6  for  $5,000  Certificates  of  In- 
debtedness bearing  7r',   Int.,  payable  semi-ann.  and  maturing  Dec     1    1924. 

A  certified  check  for  5\    of  the  bid  required.     Apparently  the  • 
same  bonds  originally  proposed  to  be  sold  on  Aug.  15—  V.  117.  p.  « '. ' '  1 

Financial  Statement. 

Assessed  valuation  $967  '  24 

Bono  adtng  June  30 1923 1,650 

Warrants  outstanding  4.567 

Sinking  fund  None 

LOMA    SCHOOL    DISTRICT,    Cavalier    County,    No.    Dak.-    BOND 
A  CERTIFICATE  OFFERING       i  ntil   .'  o    m     Sept.  8  bids  at   not 
than  par  will  be  received  i>\    .1     I)    Roper,   Village  Clerk,  at   the  County 
Auditor's  office  In   Langdon,  for  the  following  bonds  and  certificates  ,.r 

lnt|« 

$.r,,0(io   .  refunding  bonds.     Due  in  20  years, 

aids       Due  In  20  1 1 

5,000  certificates   of  Indebtedni  i  coed  Inn  Inl       Denom. 

10        Due    11.000    in    six    months.    |2.000    In     12     months    and 
100  hi    is  months 

Certified  check  for  nc  or  the  bid  required 

Financial  Slali  mi  tit 

Total  bonded  debt    this  issue  Included  $2 

■  rants  and  cert  f  IndcbU  rl 

Sinking  fund  on  band 

Assessed   valuation  I  02 

Population.  345. 

LORAIN,  Lorain  County.  Ohio.  BOND  SALE  "n  Aug  22  the 
Illl.ooo                   itipon  sin                            it    bonds  offered   on   thai    date 

V.II7.P   580     were  awarded  to  Stephens  A  Co   ofNcw  Vorkfor$14( 

equal    to    101   57,    a    basis   or  about    :,  l  '  15    1923       Due 

$Hiooo  yearlj   on  Sepl     15  from   1934  to  1932  Incl.  Following  is  ■  list 
of  the  bids  r< 

Bull.  rmium.  liatr. 

Stephen*  A   (                                                                                     |2  206  00  |0|  .57 

Mill  a  •  I  ,833  60  loi  .27 

Title  Guarantee  A  Trust  Co     '    ncinnatl            .  1.598  40  101.11 

Richard                                        i             nd  mi  08 

A.  B     Aub  h  Co  .  Cincinnati  I  500  00  im   01 

w     i                                    roledo  100  83 

ud  1.037  on  100.72 

Tlllotson  A  Wolcotl     Cleveland  I  on  on  [00.70 

Prudden  a   I  o     Toledo  91!  100.63 

Skit..                         i                   lo  954  00  loo  oi, 

R.  L.  Balllnger  k  Co  .  Cincinnati  s;s  io  100.61 

Well,  Re                    Cincinnati  100  17 

Htncv  .V   Braun,  Toledo  651  00  100  16 

ond  Ward  Securities  Co      Milwaukee  616  00  loon 

Beaaongood  A  Mayer.  Cincinnati  5s|  00  mo  to 

ii      den,  Mil                             eland                        -  1 17  100.30 

d.  Bowman  *  Co..  Toledo     388  80  100.27 


LOUISVILLE.   Winston   County,   Mi»».  —  BOXD  OFFERIXG  —J.   O. 

Bennett  .   Mayor,  will  receive  sealed   bids  until  S  p     m  .  Sept.  4  for  $30,000 
municipal    electric    light     bonds        Date    Sept       1     1923.      A    certified 
chock  for  5%  of  hid,  payable  to  the  above  Official,  required. 

LOWVILLE,   Lewis  County,   N.   Y.— BOA'D   S  \LE       On   Aug     10  the 
Lewis   County    Trust    Co.   of  Lewvillc   purchased    $20,000  ,V;     road   impt 
bonds  at  103.7  »  of  about  Denom.  $1,000      Date  Aug    10 

1923.      Int.  payable  ami.      Due  $1,000.   1924  to  1943  incl. 

LYNN,   Essex  County,   Mas*.      NO  BIDS       An   issue  of  $900,000  4^ 
school  bonds  was  offered  hut  not  sold  on  Aug.  29.  as  no  bids  were  recer 
Date  Sept.  1  1923.      Due  1924  to  1948. 

MANLIUS,  Onondaga  County,  N.  Y.— BOXD  SALE. — On  June  29 
Geo.    B.   Qibbons   A    Oo.   of  New   York   purchased   $20,000  5'      pavei 

improvement  bonds  at  101.34 — a  basis  ,,r  about  4.72%.  Denom.  $1,000. 
Date  July  1   1923.       Interest  payable  annually .      Due  $2,000  1924  to  1933. 

MANSFIELD,  Richland  County,  Ohio.— BOA'D  OFFERIXG—  Sealed 
bids  will  be  received  liv  C.  K.  Rhoads  City  Auditor,  until  12  m.  Sept.  7 
for  $2.50"  dewalk  bonds    issued  under  Sec.  3939  of  General  Code. 

Denom.  $500.     Date  Aug.  1  1923 .     Int.  F   \  \       Due  $500  for  five  yt 

Certified  check  for  2'  '<  of  the  amount  bid  for.  payable  to  the  City  Treasurer. 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award.      Conditional   bids   will   not    be  considered 

The  Mansfield  Savings  Bank  of  Mansfield  purchased  the  following  issues 
of  bonds  on  its  unconditional  bid  (price  not  stated): 
$66,450  5H%   (fit  v's  share    street  improvement  bonds  offered  on  Aug. 23 — 

V.  117.  p.  69!        Date  Aug    1   1923.      Due  yearly  on  Aug.  1 

as  follows      $7,450    1924,   $7,000   1925  to   1930,   incl..   and 

$6,000  1931   to   1935,   Indus 
16,600       «')',     "Ohio     Public     Service    Co. V    street     improvement     bonds 

offered  on  Aug.  23— V.    117.   p.   581.      Date  Aug.   1    1923. 

Due  yearly  on   Aug.    1   as  follows:      $4,600  1924  and  $3,000 

1925  to  1928.  inclush 

MASSACHUSETTS  (State  of  .  -TEMPORARY  LOAN       A  temporary 
loan  of  $1,000,000  has  been   awarded   to  the  National  Sh  awmut    Hank  of 
Boston  on  a  3.7695    interest   basis,   plus  a  $3  76  premium        Date  Aug 
1923.     Due  Oct.  25  1923. 

MESQUITE  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Mesquite  . 
Dallas  County,  Tex. — BONDS  REGISTERED. — The  State  Comptroller 
of  Texas  registered  $40,000  6' ,   serial  school  bonds  on  Aug.  23. 

MIDDLESEX  COUNTY  (P.  O.  New  Brunswick.  N.  J.— BOXD 
OFFERIXG—  Sealed  bids  will  be  received  by  P.  William  Milker.  County 
Treasurer,  until  2  p.  m.  (daylight  saving  time)  Sept  6  for  the  purchase  at 
not  less  than  par  or  the  following  issues  of  1  Vi  %  coupon  or  registered  ixm.ls 
aggregating  $390,500.  No  more  bonds  to  be  awarded  than  .v  ill  produce  a 
premium  of  $1,000  over  either  of  the  amounts  offered. 
$340,000  road    improvement    bonds    (Series    27).      Denom.    $1,000.     Due 

$20,000  yearly  on  Aug.  1  from  1925  to  1941.  inclusive. 
50,500  bridge   bonds   (Series   131.     Denom.   $1,000.   except  last   bond   for 

$500.     Due  yearly  on  Aug.  1  as  follows:     $2,000  1925  to  19  is 

inclusive,  and  $2,500  1919. 
Date  Aug.  1  1923.  Principal  and  semi-annual  interest  (F.  A  A.)  payable 
at  the  County  Treasurer's  office  in  New  York  exchange.  The  bonds  will  be 
prepared  under  the  supervision  of  the  I.'nited  States  Mortgage  .t;  Trust  Co. 
of  New  York,  which  will  certify  as  to  genuineness  of  the  signatures  impressed 
thereon,  and  the  validity  of  the  bonds  will  be  approved  by  '  ialdwell  Ac  Ray- 
mond., Esqs.,  of  New  York.  Bids  are  to  be  on  forms  furnished  by  the 
county.  Enclose  a  certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  amount  bid  for.  payable  to  the  County  Treasurer.  Bonds 
to  be  delivered  at  10  a.  m.  on  Aug.  11  at  the  office  of  the  above  trust  com- 
pany. These  bonds  were  offered  on  Auk.  2 — V.  116.  p.  352. but  were  not 
sold  as  no  bids  were  received — V.  117.  p.  694. 

Financial  Statement. 

Assessed  valuation  taxable  real  estate  1923 $116,182,305  00 

Assessed  valuation  taxable  personal  property  1923 30.027.213  00 

Total  assessed  valuation 146.209.51 8  00 

Total  bonded  debt,  including  these  Issues 4.559.400  00 

Sinking  fund  (as  of  Jan.  1  1923) 336.40S  17 

Population.   1920  Census ...162.334 

MILROY  SCHOOL  DISTRICT  NO.  22,  McHenry  County,  No.  Dak. 

— BOXD  OFFERIX'G. — Competitive  bids  at  not  less   than   par.   either  In 
writing  or  orally,  will  be  received  until  2  p.  m.  Sept.  4  by  W.  R.  Schader 
wald.  Clerk,  at  theCountv  Auditor  s  office  at  Towner,  for  $4,000  6rr  build- 
ing bonds.     Denom.  $1,000.     Date  Aug.  1  1923.     Due  Aug.  1  1943.    Cert, 
check  for  $400  required. 

Financial  Statement. 

Assessed  valuation —  $735,980 

Bonds.  June  30  1922 1.000 

Warrants  outstanding.  June  30  1922 1.603 

Sinking  fund.  June  30  1922 - -  $41 

MINNEAPOLIS,  Minn.  BOND  SALES  On  \ug  29  the  stl  issues 
of  bonds  offered  on  that  date  were  sold  as  below:   $486,899  50  special  park 

and  parkway  Improvement  bonds,  notice  of  the  offering  of  which  was 
given  in  V    117.  p   92 1 .  to  t he  Wells  Dickey  Co.  of  Minneapolis  as  follows 

$365,000  00  bonds  at    par   for    I    ,s        Pate    Aug     1    1923        Due  on.'  tenth 
annuallv  on  Aug     1    from    1921  to  1933.  inclusive 
121 ,299  50  bonds  as  5s  for  a   premium  of  $1,110.  equal  to   100  91.      Due 
one-tenth  annuallv  on  Aug.  1  from  1921  to  1933.  inclusive 
The  following   4   issues     aggregating   $260,000.   notice  of  the  offering  of 
which  was  given  in  V.   116,  P    808,  to  the  Minnesota   I  oan  A   Trust  Co    of 
Minneapolis   as     1     ,s    for   a    premium    of   |  ual    to    101   t',0.    a    basis 

of  about     I  oi  i 
$95,000  sewer  bonds.      Due  on   Sept.    1    as  follows     $3,000.    1924    to    191s. 

inclusive,  and  $4,000,    L949  to  1953.  Inclusive 
90.000  permanent    Improvement    bonds.      Due  $3,000   yearly   on    Sept.    I 

from  192  1  to  1953,  Inclusive 

25.000   Nicollet    Ave     bridge  bonds       Due  $1,000  yearly  on  Sept.   1   from 
from    1921    to    19IS.    inclusive 

50.000  water  works  bonds      Due  on  Bent,  l  as  follows    si.ooo.  1934  to 

1933,    Inclusive,    and    |  934    to    1953.    inclusive 

Denom.  $1,000        Date  Sept     1    1923        Prin    and  semi  aim    im       M     A 

payable  at  City  Treasurer's  office  or  al  fiscal  agency  of  Minneapolis  In  w» 

York  <  v 

Tie  (17  coupon   special  street    Improvemet    bonds,    notice    of 

the  offering  of  which  was  given  In  V    116,  p    921 .  were  awarded  to  Eldn 

A    i    o       N.u    v,  ,,,-),     ,.,,i,|   the    WelK   Dtckej    Co   ,    Minneapolis     as    I 

premium  i  I   equal  to  100.90       Date  Sepl     I   1923.     Due  about 

twentieth  annuallv  on  Sepl  1  from  1924  to  1943,  Inclusive,  except  for  four 
small  blocks  aggregat  in  130,000,  which  w  ill  be  payable  in  ten  aqua] 

annual   Install  -inning  Sept.    1    1924, 

MINNEAPOLIS,  Minn.     BOND  OFFERING      Sealed  bids  will  b. 

ceived   bv    llenrv     \      Knott,   CitJ    Clerk,   at    2  1>     m.   Sept  .    11  for  $250,000 

library  bonds      Bonds  will  In  denominations  of  $50.  $100.  $500 

Bnd  •  desired  by  purchaser,  and  will  bear  interest  -,t  g  rate  not 

•    annum       Interest    payable    semi  annuallv        Each    bid 
,nli  a  certified  check  payable  to  C     \    Uloomqu 

Treasurer   for  a  sum  equal  lo  2'  .  of  the  par  value  of  bonds  bid  lor       Ni 

given  In  V.  117,  P     921;  it   is  given  again  because  aildi 
tional    Information    has  come    to  band 

MOLINE  SCHOOL  DISTRICT  NO.  27,  McKenzic  County,  No.  Dak. 

CERTIFICATI  OFFERING  Until  Sept  1  at  the  Coumj  Auditor's 
office  ..i  Schafer  bids  will  be  rocelv  ed  for  the  purchase  ol  $2  000  certificates 

or  indebtedness  to  bear  7' ,    interest    and  to  mature  Mar     I    1925        lilt' 

payable  annuallv        \  eerl    check  of  6'  I   must  accompanj  each  bid 

MONTPELIER  TOWNSHIP  SCHOOL  DISTRICT  NO.  14,  Stut.- 
m.-vn    County,    No.    Dnk.      BOND    AND   CERTIFH    Ml     OFFERING 

I   ntil  2  p     in     Sept      I    Mrs     I'      \      Ward     clerk,   will  TOO 

than  par  .it   the  County    Auditor's  office  at   Jamestown  for  the  following 
i.  and  certificates,  at  not  exceeding  7',    Interest: 

in  rerun. ling  bonds,  to  run  Tor  a  period  of  10  years. 
iOO  certificates  of  indebtedness,  to  run  for  a  period  of  1  year. 
■      rt     Check  f..r  noi  less  than  5    ,    ol  the  bid  required. 
Financial  Statement. 
sed    valuation ..$1,227,771 

Warrants  outstanding  June  30  1922   15. ,64 

Sinking    fund  - ,A'A«« 

Hon..  ..ding  .Im..  10,000 

MOORESVILLE,   Iredell   County,   No.   Cmro.—INTBRRSl    BATE. 

The  $150,000  eoujHin  (regist.  rable  as  to  principal  onlv  I  street  itnpi.  bonds 


Sept.  1  1923.] 


T1IM    riJROXirLK 


io:w 


offered  on  Aug  6  and  awarded  to  Geo.  B.  Hurr  &  Oo     ndtotheK  raffman- 
s.uiiii  Emerl  ,t  <'•>  .  [nc  .  both  of  si .  Louie,  jointly  (V.  117,  p,  095),  i„ar 
Interest 

Financial  StaU  ment, 

Estimated  actual  value  «f  taxable  property     - $8,250,000 

sed   \  iluatlon  of  taxable  property,   1922 - 5. 151  600 

Total  bonded  debt,  including  this  Issue $'130,797 

water  and  light  bonds  16,500 

-~i  11  Uinu  fund  other  than  water  and  light      6,346 

\.  1    bonded  debt 3" 

Population,  1920  Census,  4,816;  present  estimated  population,  5,000. 

MOUNT  VERNON  CITY  SCHOOL  DISTRICT  (P.  O.  Mt.  Vernon), 
Knox  County,  Ohio.  -BOND  SALE. — The  1186,000  ■">'  school  bonds 
offered  unsuccessfully  on  July  26— V,  117.  p,  681  have  been  awarded  to 
she  State  Industrial  Commission.  Date  Aug.  1  1923.  Due  $10,000  yearly 
on  Sept.  1  from  1924  to  1941,  Inclusive,  and  55.000  1912. 

NELSON  SCHOOL  DISTRICT  NO.  67,  McLean  County,  No.  Dak.— 
CERTIFICATE  OFFERING.— Bids  at  not  less  than  par  will  bo  received 
by  Miss  E.  M.  Lillehaugan,  Clerk,  at  the  County  Auditor's  office  in  Wash- 
burn until  1:30  p.  m.  Sept.  4  for  $5,000  certificates  of  indebtedness.  Int. 
rate  not  to  exceed  7%.  Denom.  $1,000.  Date  Sept.  15  1923.  Due  in 
18  months.  A  certified  check  for  5%  of  bid  required.  Apparently  these 
are  the  same  bonds  originally  proposed  1 0  be  sold  Aug.  15  (V.  117,  p.  695) . 

Financial  Statement. 

Total   bonded  debt,    this   issue   included $10,000 

Warrants  and  certificates  of  indebtedness  outstanding 4,000 

Sinking  fund. 1 2.500 

Assessed  valuation 400,271 

NEWBURY  TOWNSHIP,  Geauga  County,  Ohio.— BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  bv  Jav  S.  Gould.  Township  Clerk, 
until  12  m.  Sent.  5  for  $7,500  BkS%  "Saules-  Corners-Green's  Crossing 
Road"  bonds  issued  under  Sec.  3298-15  e  of  General  Code.  Denom. 
$500.  Date  Aug.  1  1923.  Prtn.  and  semi-ann.  int.  (F.  &  A.)  payable  at 
the  office  of  the  Township  Treasurer.  Due  on  Oct.  1  as  follows:  $1,000 
in  each  of  the  even  years  from  1924  to  1932  (also  1931).  and  $500  1925, 
1927  and  1929.  Cert,  check  for  10<^  of  the  amount  bid  for.  payable  to 
the  Township  Treasurer,  required.  Bidders  required  to  satisfy  themselves 
as  to  the  legality  of  the  issue.     Conditional  bids  will  not  be  considered. 

NEW  ENGLAND  SPECIAL  SCHOOL  DISTRICT  NO.  9,  Hettinger 
County,  No.  Dak.—  CERTIFICATE  SALE— The  $26,000  7%  cer- 
tificates of  indebtedness  offered  on  Aug.  27 — V.  117.  p.  921 — were  awarded 
to  the  First  National  Bank,  Dickinson,  at  par.  Date  Aug.  27  1923.  Due 
as  follows:  $13,000  on  or  before  nine  months  and  $13,000  on  or  before 
18  months 

NEW  LISBON  TOWNSHIP  (P.  O.  Bloomfield),  Stoddard  Countv, 
Mo.— BONDS  VOTED.— BOND  SALE—  At  the  election  held  on  July  31 
(V.  117.  p.  353)  the  proposition  to  issue  $70,000  road  impt.  bonds  carried. 
Since  being  voted  the  bonds  have  been  sold  to  the  local  bank. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOND  SALE. 
— The  $12,500  5  4%  park  purchase  bonds  offered  on  Aug.  25 — V.  117, 
p.  581 — were  awarded  to  Bohmer-Reinhart  &  Co.  at  par  and  accrued  in- 
terest plus  a  $376  25  nremium.  equal  to  103.01.  a  basis  of  about  5.19%. 
Date  July  15  1923.     Due  $500  yearly  on  April  1  from  1925  to  1949  incl. 

NEW   ROCKFORD  SPECIAL   SCHOOL   DISTRICT  NO.   1    (P.  O. 

New  Rockford  ,  Eddy  County,  No.  Dak. — CERTIFICATES  NOT  SOLD. 
— Replying  to  our  request  for  information  regarding  the  result  of  the  offer- 
ing on  Aug.  21  of  the  $15,000  certificates  of  indebtedness  (V.  117.  p.  8091, 
Hazel  W.  Roush.  Clerk,  says:  "Will  advise  that  on  account  of  an  error  in 
the  advertisement  it  would  have  been  necessary  to  republish,  so  in  the  mean 
time  it  was  decided  not  to  issue  the  $15,000  now." 

NORTHAMPTON  TOWNSHIP  (P.  O.  Mt.  Holly),  N.  J.— BOND 
OFFERING. — Sealed  bids  will  be  received  by  Bertram  R .  Orcutt.  Township 
Clerk,  until  8  p.  m.  (standard  time)  Sept.  13  for  the  purchase  at  not  less 
than  par  and  accrued  interest  of  an  issue  of  5%  improvement  bonds  not 
to  exceed  $45,000.  Denom.  $1,000.  Date  Oct.  1  1923.  Due  yearly  on 
Oct.  1  as  follows:  $2,000  1924  to  1938.  inclusive,  and  $3,000  1939  to 
1943.  inclusive.     Certified  check  for  2%  of  bonds  bid  for  required. 

ORLIEN  SCHOOL  DISTRICT  NO.  153,  Ward  County,  No.  Dak.— 
CERTIFICATE  OFFERING. — Until  3  p.  m.  Sept.  3  J.  O.  Saltness.  Clerk, 
will  receive  bids  at  the  County  Auditor's  office  at  Minot  for  the  purchase  at 
not  less  than  par  of  $5,000  18  months'  certificates  of  indebtedness  at  not  to 
exceed  7%  interest.  Int.  semi-ann.  Cert,  check  for  not  less  than  5*7?  of 
the  bid  required. 

Financial  Statement. 

Assessed  valuation $775 ,904 

Warrants  outstanding  June  30  1922 21.426 

Bonds  outstanding 9 .000 

Sinking  fund 1.620 

OTTER  TAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.— BOND  SALE. 
— On  Aug.  22  the  $50,000  6°;  road  and  bridge  bonds  offered  on  that  date 
(V.  117.  p.  6°-5)  were  awarded  to  Gates.  White  &  Co.  of  St.  Paul  as  5Ks, 
for  $50,215.  equal  to  100.43.  a  basis  of  about  5.10%  .  Date  Aug.  1  1923. 
Due  Aug.  1  1926.  Other  bidders  .all  bidding  for  5M%  bonds  (excepting 
the  one  marked  (*) .  which  was  for  5  M  r:  bonds)  were: 

Minnesota  Loan  &  Trust  Co..  Minneapolis $211  nremium 

Merchants  Trust  &  Savings  Bank.  St.  Paul 16  premium 

Wells-Dickey  Co.,  Minneapolis *235  premium 

OUACHITA  PARISH  (P.  O.  Monroe),  La.—  ADDITIONAL  INFOR- 
MATION.— The  Hibernia  Securities  Co.  of  New  Orleans,  besides  paving  a 
premium  of  S2.050  for  the  $400,000  5%  court  house  and  jail  bonds  offered 
on  Aug.  22  and  sold  on  that  day  to  it.  as  renorted  in  last  week's  issue  on 
page  922.  will  also  pay  accrued  interest  and  attorneys'  fees. 

OVERLY  SPECIAL  SCHOOL  DISTRICT  NO.  44,  Bottineau  Coun- 
ty, No.  Dak.—  CERTIFICATE  OFFERING—  Until  2  p.  m.  Sept.  7  William 
Lennon.  Clerk,  will  receive  bids  at  not  less  than  par  at  the  Countv  Auditor's 
office  at  Bottineau  for  $5,000  certificates  of  indebtedness,  at  not  to  exceed 
7%  interest.  Denom.  $500.  Due  as  follows:  $2,000.  Jan.  1  1924:  $2,000 
May  1  1924.  and  $1,000,  July  1  1924.  Certified  check  for  not  less  than 
5%  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation _     __  __      __  $366,202 

Sinking  fund  June  30  1922 3.867 

Bonds  outstanding __ _        9,000 

Warrants  outstanding 11, 039 

OWOSSO,  Shiawassee  County,  Mich. — BOND  SALE. — The  following 
blocks  of  5',  bonds  offered  on  Aug.  17 — V.  117.  p.  922 — aggregating 
$43,600.  have  been  awarded  to  the  Detroit  Trust  Co.  of  Detroit  at  par 
less  $322  for  expenses,  equal  to  99. 02 — a  basis  of  about  5.20 %:  $5,600 
North  Shiawassee  St.  curb.  $3,700  North  Main  St.  curb.  $5,000  West 
Main  St.  and  Young  St.  storm  sewer.  $15,400  North  Shiawassee  St.  paving. 
$4,400  North  Shiawassee  St.  storm  sewer.  $9,500  West  Main  St.  paving 
bonds.  Denom.  1  for  $500.  1  for  $600.  1  for  $700.  2  for  $400  and  41  for 
$1,000.  Int.  semi-ann.  Due  yearly  as  follows:  $4000.  1924:  $1,500.  1925: 
$3,300,  1926:  $6,400,  1927:  $8,000,  1928;  $10,000,  1929,  and  $7,000, 
1930  and  1931. 

OXNARD,  Ventura  County,  Calif. — BOND  SALE. — An  issue  of 
$4,600  30- year  7%  street  improvement  bonds  recently  offered,  it  is  re- 
ported, was  sold  to  the  Griffith  Co..  contractors,  at  par. 

PAPILLION,  Sarpy  County,  Neb. — DESCRIPTION  OF  BONDS.— 
The  $11,000  water-works  extension  bonds,  voted  on  Julv  31  (V.  117.  p. 
809)  bear  5r(  interest,  payable  annually,  at  the  Countv  Treasurer's  office, 
and  mature  in  20  years.  Bonds  to  be  offered  in  about  thirty  davs.  Bonded 
debt  (including  this  issue)  Aug.  23  1923.  $125,889:  floating  debt  "(additional) . 
$7,800:  sinking  fund.  $4,058.     B.  H.  Schroeder.  Village  Treasurer. 

PERRY  COUNTY  (P.  O.  Linden),  Tenn.-BO.YD  OFFERING  — 
Additional  information  is  at  hand  relative  to  the  offering  on  Sept.  12  of  the 
$25,000  6  %  tax-free  coupon  highway  impt.  bonds,  notice  of  which  was  given 
m  V.  117.  p.  809.  Sealed  bids  at  not  less  than  par  and  int.  for  these  bonds 
will  be  received  until  12  m.  on  that  date  by  O.  E.  Kirk.  Countv  Clerk. 
Denom.  $1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  New  York  City.  Nashville  or  at  Linden,  at  the  option  of  the 
holder.  Due  SI .000  yearly  on  Aug.  1  from  1924  to  1948  incl.  All  bids 
must  be  upon  blank  forms  furnished  by  the  county,  and  must  be  accom- 
panied by  a  certified  check  upon  a  National  bank  or  State  bank  or  trust 
company  of  Tennessee,  for  $500.  payable  to  the  County  Trustee.  Bonds 
to  be  delivered  in  Linden  at  12  m.  on  Sept.  12.  unless  some  other  place  and 


.1  ite  shall  be  mutually  agreed  upon      Bonded  debt,  tbl    Issue  only  floating 
debt  (additional     -1    iOO    ■    ■     nd  valuation    19  ,  $.3,000,000;  total 

tax  rai.-    per  1 1 ,000     117  80      Population  about  7,900, 

PHILADELPHIA,  Pn.  ELECTION  TO  OBTAIN  CONSENT  OF 
VOTERS  TO  TR  \  WSFER  TR  \  VSIT  BOND  I- 1  \  l>  MONFA  '"  01  ill  It 
FUNDS  The  Oitj  Council  1ms  called  an  election  to  be  bold  Bepi  18 
for  the  purpose  of  asking  the  voters  to  give  the  Council  power  to  use. 
for  transit  purposes,  money  borrowed  or  authorized  to  be  borrowed,  the 
original  purposes  for  which  the  money  was  borrowed  or  is  to  be  borro 
being  considered  Impracticable.  The  amount  of  money  involved  is  $60.- 
700.000. 

PIKE  COUNTY  (P.  O.  Troy),  Ala.    -BOND  SALE       On  Jan    H  W.  IS. 

Koeinan   .V    Sons  were  awarded    -vllVOOO  It'',    funding   bonds  at    par   plus  a 
premium.      Denom.  $1,000.      Date  Jan.  ]    1928.      Int.  J    &  J.      Due  in  30 

years. 

PINELLAS  COUNTY  (P.  O.  Clearwater),  Fla.  BIDS  DEFERRED 
FOR  FINAL  ACTIOS  UNTIL  SEPT.  1  Regarding  the  $2,597,000  road 
and  $266,000  bridge  bonds  offered  on  Aug.  23  (V.  1 17.  p  460),  J.N.  Brown. 
Clerk  of  the  Circuit  Court,  says:  "All  bids  received  ware  deferred  for  flna 
action  until  Sept.  4." 

PITTSFIELD,  Berkshire  County.  Mas..— LOAN  OFFERING  —Bids 
will  be  received  by  the  Cit  v  Treasurer  until  11  a.  m .  Sept.  5  for  a  $200,000 
temporary  revenue  loan,  dated  Sept.  5  1923  and  due  Dec.  19  1923. 

PITTSTON,  Luzerne  County,  Pa.— BOND  S  \ I.E.— The  $275,000 
AVi%  tax  free  bonds  offered  on  Aug.  27 — V.  117.  p.  809 — have  been  awarded 
to  M.  M.  Freeman  &  Co.  of  Philadelphia  at  101.077.  a  basis  of  about 
4.41%.  Due  yearly  as  follows:  $10,000  1928  to  1947.  Inclusive,  and  $15.- 
000  1948  to  1952,  inclusive. 

POLK  COUNTY  (P.  O.  Crookiton),  Minn.— BO  SI)  OFFERING.— 
H.  J.  Welte.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m.  Sept.  12 
for  the  purchase  of  $80,500  bonds,  bearing  interest  at  a  rate  not 'to  exceed 
5%  per  annum,  payable  semi-annually,  to  be  In  denominations  of  $1,000 
and  $500,  to  be  dated  Oct.  1  1923  and  to  mature  serially  from  6  to  20  years 
from  date  of  Issue.     Certified  check  for  1%  is  required  with  each  bid. 

PORT  CLINTON,  Ottawa  County,  Ohio. — NO  BIDS. — The  $2,500 
5%  (village's  estimated  portion)  inter-county  road  No.  227  Improvement 
bonds,  offered  on  Aug.  14 — V.  117,  p.  354 — were  not  sold  as  no  bids  were 
received. 

PORT  DEPOSIT,  Cecil  County,  Md.— BOND  SALE.— The  $8,000 
5%  coupon  or  registered  "Port  Deposit  General  Purpose"  bonds,  offered  on 
Aug.  20 — V.  117.  p.  695 — were  awarded  to  Stein  Bros.  &  Boyce  at  100.13. 
Date  Sept.  1  1923.  The  bonds  were  Issued  to  run  from  15  to  30  years, 
and  may  be  callable  in  whole  or  in  part  by  lot  any  time  15  years  from 
date  of  issue. 

PORTLAND,  Multnomah  County,  Ore. — BOSrD  OFFERING. — Geo. 
R.  Funk,  City  Auditor,  will  receive  sealed  bids  until  11  a.  m.  Sept.  18  for 
$500.000  4%  water  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Principal 
and  semi-annual  interest  (A.  &  O.)  payable  at  the  City  Treasurer's  office 
or  at  the  office  of  the  fiscal  agent  of  the  city  in  New  York,  at  option  of 
holder.  Due  $25,000  yearly  on  Oct.  1  from  1934  to  1953.  inclusive.  Legal- 
ity has  been  approved  by  Storey.  Thorndike.  Palmer  &  Dodge,  of  Boston. 
A  certified  check  for  5%   of  amount  bid  for,  required. 

BOND  OFFERING. — Until  11  a.  m.  Sept.  25  the  above  official  will  also 
receive  sealed  bids  for  the  purchase  of  $30,000  4%  crematory  bonds. 
Denom.  $1,000.  Date  Oct.  1  1923.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  City  Treasurer's  office  or  at  the  fiscal  agency  of 
the  city  in  New  York  City,  at  option  of  holder.  Legality  has  been  approved 
by  Storey,  Thorndike.  Palmer  &  Dodge,  of  Boston.  A  certified  check  for 
5%  of  amount  bid  for.  required.  Bidders  are  requested  to  submit  separate 
or  alternative  bids  based  on  the  place  of  delivery.  If  delivery  is  desired 
outside  of  the  City  of  Portland,  delivery  shall  be  at  purchaser's  expense. 

PORTLAND  SPECIAL  SCHOOL  DISTRICT,  Traill  County, 
No.  Dak. — CERTIFICATE  OFFERING. — At  the  County  Auditor's  office 
in  Hillsboro.  E.  R.  Foss.  Clerk,  will  receive  bids  until  2  p.  m.  Sept.  8  for 
the  purchase  at  not  less  than  par  of  $15,000  certificates  of  indebtedness,  at 
not  to  exceed  7%  interest.  Denoms.  $3,000  and  $1,500.  Of  the  total 
amount  of  certificates,  $3,000  will  be  dated  Oct.  1  1923.  $1,500  Nov.  1 
1923.  $1,500  Dec.  1  1923.  $1,500  Jan.  10  1924.  $1,500  Feb.  5  1924.  $1,500 
March  5  1924.  $1,500  Aptil  5  1924.  $1,500  May  5  1924.  and  $1,500  June  2 
1924:  all  certificates  maturing  18  months  from  their  respective  dates. 
Certified  check  for  not  less  than  5%  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation $1,029,628 

Warrants  and  certificates  of  indebtedness  outstanding 10,020 

Population,  750. 

PURDY,  Barry  County,  Mo.—  BOND  SALE.— On  Mar.  12  the  Little. 
Vardaman  &  Bitting  Co.  of  St.  Louis  purchased  $12,500  6%  electric  light 
bonds  at  101.60.  Date  Feb.  1  1923.  Denom.  $500.  Int.  F.  &  A.  Due 
1942. 

RANDOLPH  SCHOOL  DISTRICT  NO.  21,  McKenzie  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Bids  at  not  less  than  par  will 
be  received  until  2  p.  m.  Sept.  1  by  Florence  Mettler,  Clerk,  at  the  County 
Auditor's  office  at  Schaefer  for  $2,500  7%  certificates  of  indebtedness. 
Denom.  S100.  Due  Feb.  1  1925.  Certified  check  for  not  less  than  5% 
of  the  bid  required. 

Financial  Statement. 

Assessed  valuation $264,324 

Bonds  outstanding  June  30  1922 None 

Warrants  outstanding  June  30  1922 926 

RED  WING,  Goodhue  County,  Minn.— BOND  SALE.— The  $150,000 
5%  street  paving  bonds  offered  on  Aug.  3 — V.  117.  p.  469 — were  awarded 
jointly  to  the  First  Security  State  Bank,  the  Goodhue  County  National 
Bank,  the  First  National  Bank  and  the  Red  Wing  State  Bank,  all  of 
Red  Wing,  at  par.  Date  Aug.  1  1923.  .  Notice  of  this  sale  was  given 
in  V.  117,  p.  816:  it  is  given  again  as  additional  data  have  come  to  hand. 

REMINGTON,  Jasper  County,  Ind.— BOND  SALE.— On  Aug.  18  an 
issue  of  $7.000  5%  impt.  bonds  was  awarded  jointly  at  100.14  to  the  State 
Bank  of  Remington  and  the  Farmers  National  Bank  of  Remington,  each 
bank  taking  half. 

RENVILLE  COUNTY  (P.  O.  Mohall),  No.  Dak.—  CERTIFICATE 
SALE. — On  Aug.  20  the  $12,000  certificates  of  indebtedness  offered  on 
that  date — V.  117.  p.  810 — were  sold  as  6s  at  par  to  W.  F.  Murphy 
of  Grand  Forks.  Denom.  $3,000.  Date  Aug.  23  1923.  Int.  payable  at 
maturity.     Due  March  1  1924. 

REPUBLIC  CITY,  Harlan  County,  Neb.—  BONDS  VOTED.— At 
the  election  held  on  Aug.  18 — V.  117.  p.  810 — the  proposition  to  issue 
$12,000  water  bonds  carried  by  a  vote  of  110  to  21. 

REYNOLDS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Reynolds), 
Grand  Forks  County,  No.  Dak. —  WARRANT  SALE— It  is  reported  that 
the  Northwestern  Trust  Co.  of  St.  Paul  has  purchased  $8,000  5%  refunding 
warrants  at  par  less  a  commission  of  $80,  equal  to  99.00. 

RICHMOND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
South  Euclid),  Cuyahoga  County,  Ohio.— BOND  SALE.— The  $50,000 
5H%  coupon  school  building  bonds  offered  on  Aug.  27 — \  .  117.  p.  810 — 
were  awarded  to  the  Milliken  York  Company  of  Toledo  for  $51.150 — equal 
to  102.30,  a  basis  of  about  5H%-  Date  Aug.  1  1923.  Due  $2,000  yearly 
on  Oct.  1  from  1924  to  1948.  incl. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Sept.  1  for  the  pin-chase  of  $12,440 
514  %  Dover  Center  Road  sidewalk  construction  assessment  bonds.  Denom. 
$1,400  and  are  for  $1,240.  Date  Sept.  1  1923.  Interest  A.  &  O.  Due 
$1,240  Oct.  1  1924  and  SI. 400  Oct.  1  from  1925  to  1932.  inclusive.  Certified 
check  for  S500  required.  Purchaser  to  take  up  and  pay  for  bonds  within 
10  days  from  time  of  award. 

ROLAND  TOWNSHIP,  Bottineau  County,  No.  Dak. — CERTIFI- 
CATE OFFERING. — Until  2  p.  m.  Sept.  8  A.  A.  Larson.  Clerk,  will 
receive  bids  at  not  less  than  par  at  the  County  Auditor's  office  at  Bot- 
tineau for  $1,000  certificates  of  indebtedness  at  not  to  exceed  7%  int. 
Denom.  S500.  Date  Sept.  8  1923.  Int.  semi-ann.  Due  $500  March 
8  1924  and  $500  Sept.  8  1924.  Certified  check  for  not  less  than  5%  of 
the  bid  required. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Oak  Creek), 
Colo. — BOND  ELECTION. — BOND  SALE — Subject  to  being  voted  at  an 
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■ion  to  bo  held  soon.  $45. Oo  -   hool    building    bonds  have  been 

awarded  to  the  International  Trust  Co.  of  I 

In  V.  116.  p.  2912.  we  reported  the  sale  of  these  l>onds  subject  to  Ih  ine 
voted     to  the  Han.  ri   Co    of  Denver     now  known  as  the  1 

tional  Oo.  but  the  COntrmCI  of  sale  was  not  completed  and  the  bonds  wcTC 
awarded  as  stated  a  bo-. 

RUSH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11,  Texas.— 
BOXDS    REGISTERED— The     -  mptroller    of    Te\ 

$5,000  6r'c    10-2H  year  bonds  on  Auk.  20. 

RUTHERFORDTON.  Rutherford  County.  No.  Caro.— BO.YD  OF- 
FERIXG — C.   P.   I  for.  W'H  receive  bids  until  Sept      1   for  $74,000 

t  and  $50,000  street-paving  tir.'  bon<ls.     The  $74,000  sewer  bonds 
srheduled  to  be  offered  on  Auk.  27  One  V.  117.  p.  K 

RUTH  SCHOOL  DISTRICT  P.  O.  Clovi.  .  Curry  County.  N. 
Mex. — BOXD  SALB. — On  July  l  an  issue  of  $6,000  6^  school  building 
boadf  -urdid   to   Mai    Iluchmann   of   Denver  at    95.      Date  July    1 

1923.     Int.  J.  A  D.     Due  1953:  optional  1933. 

SAGINAW,    Saginaw    County,     Mich.— BOXDS    SOLD    OVF.R     THE 

COL'XTER. — The  City  Comptroller  informs  us  that   an   issue  of  $30,000 

sidewalk  bonds  has  been  sold  over  the  counter  at  par  and  accrued  int. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.- -XOTE  OFFERIXG  — 
Our  Western  repn  in  a  special  telegraphic  dispatch  advises  us  that 

$350,000  tax-anticipation  notes  are  to  be  offered  soon. 

SAN  ANGELO.  Tom  Creen  County,  Texas.— BOXDS  TO  BE  PVR 
CHASED  BY  CITY. — The  $2.5.000  5'r  school  bonds  recently  voted  \ 
117.  p.  696-  are  to  be  purchased  by  the  city. 

SANBORN,  Redwood  Countv.  Minn.—  CERTIFICATE  OFFERIXC. 
— Sealed  bids  will  be  received  by  c  I!  Praser.  Village  Clerk,  for  *- 19.000 
6r;  certificates  of  Indebtedness  until  B  p.  not.  Sept.  18. 

SARASOTA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1 

(P.  O.  Sarasota  ,  Fla.—BOXD  OFF ERING  —  Bids  will  be  received  until 
Sept  4  by  A.  L.  Joiner.  Chairman  Board  of  Public  Instruction,  for  $100,000 
ipoii  school  bonds.  Denom.  $.500.  Int.  M.-S  Date  Sept.  1 
1023  Due  Sept.  1  19.53  A  cert,  check  for  $1,000.  payable  to  T.  W. 
Yarbrough.  Supt.  Board  of  Public  Instruction,  required. 

SARASOTA  COUNTY  P.  O.  Sarasota,  Fla.— BO.YD  OFFERING  — 
Bids  will  be  received  until  2  p.  m.  Sept.  4  by  A.  L.  Joiner.  Chairman  Board 
of  Public  Instruction,  for  $175,000  r>r:  coupon  school  bonds.  Denom. 
$500.  Date  Sept.  l  1923.  Int.  M.  ft  S.  Due  Sept.  1  1053  A  cert. 
check  for  $500.  payable  to  T.  W.  Yarbrough.  Supt.  Board  of  Public  In- 
struction,   required. 

SCHLEICHER    COUNTY    (P.    O.    Elorado,    Tex— BO.YD    SALE.— 

The  $60,000  o1..  c'  court  house  bonds,  offered  on  July  30  (V.  117.  p.  355), 
were  awarded,  accordine  to  the  ' 'Manufacturer*  Record,  to  the  Gray 
Investment  Co.  of  Fort  Worth.     Date  July  10  1923.     Due  $2,000  yearly. 

SERGIUS   SCHOOL    DISTRICT   NO.    27.    Bottineau    County,    No. 
Dak.—  XO   BIDS— CERTIFICATES  RE-OFFERED— Then-  were   no   bids 
rod   for   the   $1,500  certificates   of  indebtedness   offered   on    Aug.   20 
(V.  117.  p    871).     The  certificates  are  beine  re-offered  on  Sept  .10.      Mr- 
John  Hawker.  District  Clerk.  P.  O.  Bottineau. 

SHARPSBURC,  Nash  Countv.  No.  Caro.— BOXDS  XOT  SOLD— The 
$10,000  <■■  i  i  tli  ;:riv.  of  registration  as  to  prin.  only  or  both  prin.  and 

int.)  electric  liebt  system  bonds  offered  on  Auk.  25  V.  117.  p.  470)  were 
not  sold,  as  the  bids  received  were  unsatisfactory. 

SHERMAN  SCHOOL  DISTRICT  NO.  30.  Bottineau  County. 
No.  Dak.  -BO.YD  AND  CERTIFICATE  OFr\ER/.YG\— Sealed  bide  at 
not  less  than  par  will  he  received  by  J.  H.  Price.  Clerk,  at  the  Count v 
Auditor's  office  at  Bottineau,  until  Sept.  6  for  the  following  bonds  and 
certificates: 
$1.8006°;   funding  bonds.     Date  Sept .  1.5  1923.      Prin.  and  semi-ann.  int. 

payable  at  the  County  Treasurer's  office.     Due  $800  Jan.  15  1026 

and  $1,000  Dec    15  192  I 
•1 .000  certificates    of   indebtedness    at    not    to   exceed    7'       Int.      Denom. 

two  for  $500  each,  one  dated  and  delivered  Oct.   1    1923.  payable 

Feb.   1    1924.  and  the  other  dated  and  delivered  Nov.   1    1923.  and 

payable  prin.  and  int.  Dec.  1   1921. 
Certified  check  for  not  less  than  5';   of  the  bid  required  with  each  issue 
Financial  Statement. 

\-.-.->,e,i  valuation         _ $361  ,253 

Bonds  outstanding  June  30  1922 -        1 .000 

Sinking  fund.  640 

Warrants  outstanding 2.29 1 

•  Notice  th  ,'  the  district  would  sell  this  amount  on  Sept.  6  was  eiven 
in  V    1  17.  p.  923  it  is  Kiven  a  tain  because  additional  data  have  come  to  hand. 

SHEYENNE  SCHOOL  DISTRICT  NO.  12,  Eddy  County,  No.  Dak.— 
CERTIFICATE  OFFERING.— D.  W.  Dafoe.  Clerk  will  receive  bids  until 
2  p.  m.  Sept.  1  at  the  County  Auditors  office  at  New  Rockford  for  $5,000 
certificates  of  indebtedm-s  at  not  to  exceed  7%  Interest.  Due  in  12 
months.     Certified  check  for  no  I  the  bid  required. 

Financial  Statement. 

Aancroud   valuation  $1,674,010 

Warrant-  ling  June  30  1922    7. "37 

Sinking   fund  6.84.5 

Bonds  out  standing. 10.000 

SHOEMAKERSVILLE.     Berks     County,     Pa.— BOX!)     SALB.— The 
Ltional    Bank    of  Shoemakersvule  on    Aug.    7   purchased   $10,000 
4HC~,  electric  light  bonds  at  par       Denom.  $500  and  11.000.      Date  Oct.  1 
'..      Interest  A     A-  <t        Doe  1034  to  1M 

SMITHVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Smith- 
ville   ,    Bastrop  County,  Tex        BOND    S  ILB        The  $90,000   6'       40 
bonds    registered  on   Auk     16  with  the  State  Comptroller  (V.   117.   p    9 
were  sold,  it  is  Mated,  t<,  Edwin  Hobby  of  Austin. 

STRUTHERS,     Mahoning     County,     Ohio.       BOX!)     OFFI.lt! 
■d  bids  will  tw  received  until   12  m     (central  standard  time)  Sept     11 
for    $7.33.5    5l2r;     "I'nnainod    Allcv    Storm    Sewer    Bonds,"    Issued    under 
n     Code       Denom     $.500  and  one  for  $335       Date   Auk     15 
Inter-  from  192.' 

Inclusive,   and   %''.  -Ificd   (■)■■  Mahoning  County 

bank  for  $20'*  rer   required       Purchaser  to  take 

up  and  pay  for  lKinds  within    10  days  from  time  of  award 

SUMTER  COUNTY    P.  O.  Sumtrr  .  So.  Caro.     BOND  0FFBRIN0 
•  I   proposals   vi]\   >  ■  d   until    I  »j    .1     .1     Brw 

ofthePermai  for  all  or  any  part  of  $1,( 

OfHi  |e  as   to  principal     road   bond  !■ 

July   1    1923       I'pin    ar  ible  in   Now   York. 

Din-  $40,000  yearly  on  Jan     1   from   I".'-  \  rer 

check  f"r  tnounl  bid  for.  payable  to  the  Count j    Treasurer,  upon  ., 

inv  lor.aitv  Bidder   will   be  furnished   «itli 

approving  opinion  nfCaldwcll  &  ond  of  \'«    i  ork       These  bonds 

wre  offered  on  Auk    16     v.  117.  p    934     !■  bids 

■  d      Were     r'      |   e!e.| 

SUNNYSIDE,  Y*kima  County,  Wash        BOND  SALB        [1     I  reported 

that  the    ,  of  Yakima  h.a-s  purchased  $41  bonds  as 

TAYLOR  BUTTE  SCHOOL  DISTRICT  NO.  27,  Adam.  County, 
No.  Dak.      BOND  OFFERING       Bids  will  be  rereivi  i,t    1 

by  Louis  Schmeclcel    Clerk,  al  the  (  llcttlnger  for 

mdinK  bonds 
for  not   li-ss  than   10'  ,    of  the  bid 
to  tbi   • 

:trmrnt. 

I  bonded  debt,  this  Issue  included  $2,500 

Indebtedness  outstanding-  .  . .  None 

mil  on  hand None 



Assessed  a 198 

TFTON  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Bole  ,  Mont  — 

BOND  hi  I  I  <    lerk.  will  ■  bids 

','n":  Hiding  Ininds       A  .  ■  check 

for  ! 


TEXARKANA,  Bowie  County,  Texas.  —  BO XDS  VOTED  —  The  prop- 
n  to  issue  $200,000  city  hall  bonds,  submitted  to  a  vote  of  the  people 
at  an  election  held  on  Aug.  11     V.  117.  p.  470' .  carried. 

TITUSVILLE.    Crawford    County.    Pa.— BOND   OFFERING.— Sealed 
bids  will  be  received  bv  ti    A     Hughes.  City  Cl?rk.  until  s  p    m.  Sept     17 
for  $2.5.000  4'sri    coupon   bonds.      Denom.   $1,000.     Date  Auk     1    I 
Prin    and  semi-ann.  int .  (F    &  A.)  pavable  a' anv  bank.      Due  $.s.000  1 
18       ">  1933  and  $9,000  1938       c  rt    check  for  10r;   of  the  amount  bid  for. 
•  le  to  the  City  Tri  e.juired. 

Bn\i)  OFFERIXG. — Bids  will  also  be  received  until  Sept.  3  for  $15,000 
water  tvonds. 

TRACY,  Lyon  County,  Minn.— BOXD  OFFERIXG  —Sealed  bids  will 
be  received  until  8  p.  m.  Sept.   I   (originally  Aug.  28 — V.   117.  p.  811)  by 
r  J.   Fitch     City   Recorder,  for  $17,000  coupon  sewer  extension  bonds 
at  not  exceedine  6',   interest .      Denom.  $1 .000.      D  23       Int 

M  a)  B  payable  at  a  place  designated  by  the  purchaser.  Due  Sept.  1 
193s      Certified  check  for  $&!  ible  to  the  City  Treasurer  required. 

The  city  will  furnish  the  printed  bonds  payable  at  any  place  designated 
by  the  purchaser  and  will  furnish  the  approving  legal  opinion  of  L 

•son.  Junell  A  Dorsev.  Minneapolis       Bonded  debt.  $66,000:  assessed 
value.  $1   _ 

TUPELO,   Lee  Countv,   Miss.  —  BOX'D  SALE  —  The  People  a  Hank  A 
Trust  Co.  of  Tupelo  purchased  $1.50.000  5  i4  e-c   paving  bonds  on  Auk 
at  par.      Denom.  $1 .000.      Date  Aug.  s  1923.      Int.  A    ftO       Due  aerially. 

TUSCUMBRA,  Colbert  County.  Al*.— BONDS  XOT  SOLD—  The 
$171,000  6^  10-year  impt.  bonds  offered  on  Auk  23 — V.  117.  p.  924 — 
were  not  sold.     J.  E.  Istx-11.  Mayor,  will  now  try  to  sell  the  bonds  privately. 

TWIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Ross  County, 
Ohio—  BOXD  OFFER'  lid    bids   will    be  received   by  W.    R.    Mr- 

Crakin.  Clerk  Board  of  Education,  untli  12  m.  Sepi  28  for  $3.5.000  6r"r 
coupon  school  bonds,  issued  und(  25  of  Gen.  Code.     Denom    $500. 

Date  June  15  1923.  Principal  and  semi-annual  interest  \  ft  0.  payable 
at  the  District  Treasurer's  office.  Due  yearly  on  Oct  ]  as  follows:  $1,000. 
1924:  $1  500.  1925  to  1946.  inclusive,  and  $1,000.  1947.  Certified  check 
for  5^7  of  the  amount  bnl  for.  payable  to  the  District  Treasurer,  required. 
Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from  time  of  award. 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  105  P.  O.  Pendle- 
ton  .  Ore. — BOXD  SALE. — The  $18,000  school  bonds  offered  on  June  9 

V.  1 16,  p.  26791  were  awarded  to  the  Ralph  Schneeloch  <  !o    of  Port]  u 
a  premium  of  $122  40.  equal  to  100.67.     Date  Julv  1  1923.     Due  $2,000 
yearly  on  July  1  from  1925  to  1933  incl. 

UNDERWOOD  SCHOOL  DISTRICT  NO.  8,  McLean  County, 
No.   Dak. — CERTIFICATE  OFFERING. — Until   2   p.   i  -     at    the 

County  Auditor's  office  at  Washburn.  C  \V.  Cannon.  Clerk,  will  receive 
bids  at  not  less  than  par  for  $10,000  certificates  of  indebtedness.  Certified 
check  for  not  less  than  55E  of  the  bid  required. 

Financial  Statement. 

Assessed  valuation >ss -, .01 .5 

Total  bonded  debt,  this  issue  included 

■Warrants  outstanding 1 ,000 

SinkinK  fund 5.000 

Population.  700. 

VAN  HOOK  SPECIAL  SCHOOL  DISTRICT  NO.  8  (P.  O.  Van  Hook  , 
Mountrail  County.  No.  Dak. — CERTIFICATE  OFFBRl NO. — C.  N  Cat- 
tineham.  District  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Sept.  11  for 
Sl.5.000  7rc  certificates  of  indebtedness.  Denom.  $100.  $500  or  $1,000. 
Due  in  18  months.      A  cert,  check  for  5%  of  bid  required. 

VERONA,  Lee  County,  Miss.— BO  .YD  SALE — On  July  7  $10,000  t% 

giving  bonds  were  sold  at  par  and  interest  to  the  Bank  of  Tupelo  of  Tuoelo. 
enom.  $400.      Date  July  3  1923.       Int.  J.  &  J.       Due  $-100  yearly  f.  - 
years. 

VERMILLION  SCHOOL  TOWNSHIP   (P.  O.   Newport,  Vermillion 
County,    Ind. — BOXD   SALB.— The  $SS.OOO   5r'r    school   building  bonds 
offered  on  Auk.  1.5 — V.  117.  p.  242 — were  awarded  to  the  City  Trust  Co 
of  Indiananolis  at  par.  plus  a  premium  of  $2*3    equal  to  100.31.  a  basis  of 
about    4.9.5^.      Date    Auk.    1    1923.      Due    vearlv   on    Julv    1    as   follow - 
$3,000  1924.  $6,000   1925  to   1930.   inclusive,  and  $13,000   1937. 

VERSAILLES,  Allegheny  County,   Pa.— BOXD  OFFERIXG— Sc 
bids  will  be  received  by  Burgess  Benjamin  Edwards  at    tin  Washlngtoi    - 

dlles.  until  7  p.  m.  (Eastern  standard  time)  Sept.  12  for  $50.1X10  -l 
borough  bonds.      Denom.   $500.      Date   Sept.    1    1923       Interest   semi-ann. 
Due  vearlv  on  Sept     1   as  follows      $5,000,   1928  to  1931,  incl  :  $3,500,   1932 
to  193.5.  and  $4,000.  1936  to  1939.      Certified  check  for  $1,000  required. 

WALTERBORO  SCHOOL  DISTRICT  (P.  O  Walterboro \  Colleton 
County,  So.  Caro.     BOND  s  \1.E      On  Aug.  23  Sidney  Bpll   er  ft  < 

Toledo.  biddinK  $61,375.  equal  to  104  02,  for  '  -  of  alxuit   5  66 

acouired  the  $59,000  hiKh  school  bonds  offered  on  that   date — V.   11" 
Denom.  $1,000.    D  11923.    Int    M    A>      Due  Sept     1 

WARREN  COUNTY  (P.  O.  Williamsport).  Ind.—  BOXD  OFFER! 
— Sealed  bids  will  be  received  bj    David   H     Moffltt,  County  Treasurer, 

until  2  p.  m.  Sept .  4  for  $9,000  Patrick  'road  In  Warren    Township 

bonds.      Denom.  $150       1>    •       Vug    6   1923       Interest    MAN 
hCO  six  months  from  May  15  1921  to  Nov.   15  1933,  Inchl 

WASHINGTON  COUNTY  P.  O.Salem  ,  Ind.-  BO\l'  SALB  The 
37,200    "        coupon    Clarence    K  el    al..   road   improvement    bonds 

offered  on  Auk    27-    V     l  17.  p    924     have  been  awarded  to  J     P    Wild  ft 

Of  Indianapolis  for  s7  243  50    equal  to  10o  (is  of  about  4'. 

I>  \  Ig    6  1923.      Due  $360  each  six  months  from  May  15  1924  to  Nm 

15  1933     inclusive. 

WASHINGTON  COUNTY  (P.  O.  Marietta  .  Ohio.  BOND  OFFER 
IN0      Sealed  bids  win  be  received  by  John  K    scon,  counts    \ 

the  office  of  the  Clerk   Hoard  of  County  Commissioners,  until   12  30  p.  m. 
17   for  $77  ."•  coupon  157   improvement    bonds. 

is-iii-d  if  223  of  Gen.  Code.      Denom    $500.      I 

Interesi  M    ft  S       Due  yearly  on  Sepi    1    is  follows    $9,000.  1925  to  11 
Inclusive:    $8,000.     1931     ,,nd     1982      and    $1,500.     1933        Bidden    will    l>c 
reaulred  to  satisfy  themselves  of  the  legality  of  the  issue  of  said  bonds,  hut 
full  transcript  will  l>c  furnished  the  successful  bidder  as-  provided  by  law. 

WATERTOWN,    Litchfield    County,    Conn.      /.'MY    OFFERIXG  — 

lYoixisais  win  be  received  until  3  30  •  5  for  the  out 

count  of  a  teuiiwirary  revenue  loan  of  $100,000.  maturing  March  12  192) 
WATERTOWN,  Codintrton  Countv,  S~.  D»k.      IUI>>  REJECTED 
WATER  B(>\  OS  R  ■  '  ROM  SKLLINt 

FUNDING  BONDS        Ml   h  rd   for  the  $»;.">  '  water  bond* 

efundlng  bonds  offered  on   Mil-     >7    \     117.  p    924    were  rejected. 
The  $65,000  water  bonds  dated  Sept     I   1923  and  maturing  Sepi     1 
to  i>.  i       The  cltj   '  enjoined  from  selling  the  re- 

funding bonds  d  e-  I   maturing  Sept.    I    1933. 

WATSONTOWN   SCHOOL   DISTRICT.    Northumberland   County. 
Pa. — BOND   SALB        During  the   month   of  July   an   Issue  of  $50  000  5'"o 
ol  bonds  was  awarded  to  the  John  C    Orr  Co.  of  Pittsburgh  fi"   - 

s;       Daoom    1600       Interest  J    ft  J.      Due  $1 .000  to  $2,500 

each    \ 

WEBB  COUNTY    (P.    O.   Laredo   ,   Texas.       BOA'D.S    VOTED 

election  held  on   lug    -■">    V    117    p    683)  the  proposition  to 

onds    cart  ii  d 

WHITEHALL,  Washington  County,  N.  Y.—  BO\I>  SALE— The 
following  Issues  of  bonds  offered  on    v  V     117.  p    921      have  bis-n 

.    Merriflc  id  ol    New    ■  ork  at    lO 

■ 
■  Clinton    Stn-ct     sewer  main    bonds        Denom.    $300.      Due    $300    on 
h  of  the  years  1923.    1921  and    Id 

water  main  bonds      Denom. 
$7>  -    ;.i      1    from    1923  to   1932.   inclusivi 

bonds        Denom       $125.      Due    $4281 

•  I   in  1924  and   19 

8,500  Mountain   Btl  ng  bonds       Denom.   $500.      Due  $500  yearly 

on  Sept    l  rrom  1924  to  1940,  Inclusive. 
3.500  Sixth    Street    paving   bond-       Denom.   $500.     Due   $.500   yearly  on 

Sept .  1  from    92  1  to  1930,  Indus. 
3,600  Sk.  paving  bonds       Denom-     i.   for   <500  and   1   for  $600. 

Due  $500  vearlv  on  Sept.   1   from   1924  to  1929.  Inclusive    and  $600 

•  1   1930. 


Sbpt.  1   1923.] 
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5,000  Jermaln  Streel  Mwer  bonds.     Denom.  1500.     Due  MOO  pearly  <>n 

Sept.  l  from  1924  t»  i'.>:t;t.  Inclusive. 
7.7.">()  \  ili.iK<-   luiiiiiiiiK   bonds.     Denoms.   7   for  si.ono  and    I    for   *7 .">(>. 

Due  11.000  jrearl]    on  Sept.   1   from   1924   to   1930,  inclusive,  and 

S7f.o  Sepl .   i    1931. 
Datf  8ep1 .  I    LOSS. 

WHITTIER  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE.-  On  tag.  13  the  $90,000  4 W^  school  bonds,  offered 
on  iha  i  date(V.  117,  p.  584)  were  sold  to  the  first  National  Bank  of  whlttier 
for  $90,110  '  1 00 . 1 J '  and  Interest,  a  basis  of  about  i  74%.  Date  Auk.  1 
192.5.     Due  on   Vug    1  as  follows      $4,000  1926  to  1930,  Inclusive;  15.000 

19.U  to  19H7.  inclusive,  and  $7,000  I<):tS  to  10IJ.  inclusive  \  hid  Of  inl- 
and Interest  was  received  from  th<'  Anglo-London-Parla  Co. 

WICHITA,  Sedgwick  County,  Kan.  BOND  3  \LE.  The  Hroun- 
CriuuiniT  Co.  of  Wichita  has  purchased  $106,500  \\i%  Internal  Improve- 
ment   bonds.     Denom.   11,000  or  $500.     Date  July   1    1923.     Prln.   and 

semi-ami.  int.  (J.  ..t  .i  ~>  payable  at  the  State  Treasurer's  office.  Due  on 
July  1  as  follows-  $10,500  1924:  su.iioo.  1925;  $10,500.  1926  to  1981, 
inci .;  si  i.ooo.   1932  and   1938. 

W1LDROSE,  Williams  County,  No.  Dak.  -CERTIFICATE  OFFER- 
ING..— A.  N.  Holtor.  City   Auditor,  will  receive  bids  mull  8  p.  m.  Sept .  15 

for  $2,000  7' ;  certificates  or  indobtodnoss.  A  cert,  check  for  .">' ,  of  bid 
required, 

WILKES  COUNTY  (P.  O.  WilUesboro),  No.  Caro.      BOND  SALE. 
Tin1  sso.ooo  coupon  school  funding  bonds  offered  on  Aug.  23  (V.  117. 
p.  925)  were  awarded  on  thai  date  to  Sidney  Spltzer  &  Co.  of  Toledo  as 

l..r   ss|  ,;<SN.   equal    to    101  ,7.'t.   a    basis  of  about    5.  HI'  ,  Date  .lulv  2 

192.S.  Due  yearly  on  July  2  as  follows:  $2,000  192!  to  1933,  inclusive. 
and  $3,000  1934  to  19.r>:i.  inclusive. 

WILLOW  CITY  SPECIAL  SCHOOL  DISTRICT  NO.  13,  Bottineau 
County,   No.    Dak. — NO  BIDS  RECEIVED. — No   bids  were  received   on 


$10,000  certificates  of  indebtedness  offered  on  that  date. 


Aug.  20  for  the  I 
— V.   117.  p.  812 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky*.  Ohio.— BOND 
OFFERING. — Sealed  bids  will  ho  received  by  Anthony  J.  Kraus.  County 
Auditor,  until  11:30  a  in.  (Central  standard  time)  Sept.  15  for  $53,461  92 
.">'.•',  Carter  UridRe  in  Tymochtee  Township  construction  bonds,  issued 
under  Sections  5til3  and  5644  of  Gen.  Code.  Denoms.  $1,000  and  $461  92. 
Date  Auk.  1  1923  l'rin.  and  semi-ann.  interest  (M.  &  S.)  payable  at  the 
County  Treasurer's  office.  Due  yearly  on  Sept.  1  as  follows:  $1,461  92, 
1924.  and  $4,000.  1925  to  1937.  incl.  Certified  check  on  some  solvent 
bank  for  5%  of  the  amount   bid  for  required. 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Somertonl, 
Ariz.— BOND  ELECTION. — An  election  will  be  held  on  Sept.   15  to  vote 


on  the  question  of  Issuing  14,000  Salome 

Jones.  District  Clerk. 


school    biiildltiK    Ixind  I 


YPSILANTI.  Wastenaw  County,  Mich.  BONDS  VOTED  It  ll  re 
ported  that  the  City  Council  passed  a  bond  Issue  of  $23,000  Tor  pavement 
Improvements.     Denom    |B0u.     Int.  at  5' 

CANADA,    its     Provinces     and    Municipalities. 

ESTEVAN,    Sask.     BONDS    AUTHORIZED.    The   ratepayers,    it    is 
stated,  passed  a  by  law  authorizing  the  Issuance  <>r  $22,000  power  plant 

bunds. 

FORT  GARRY  SCHOOL  DISTRICT  NO.  2047,  Man.      BOND  si/./. 
— It  is  reported  that  Emery  &    taderson  bave  been  awarded  an  Issue  or 
$5.50079!  school  bondsat  100.16.     Due  1924  to  1934.     This  wai  the  only 
tender  submit  ted. 

HANOVER,   Ont.  -BOND  OFFERING.      John    Taylor.    Treasurer,    wll> 

receive  tenders  until  Sept.  i  for  17,600  5 '  • ' ,  30  year  bonds. 

KITCHENER,  Ont.       BONDS  AUTHORIZED.      The  City  Council  has 

authorized  the  issuance  of  $97,600  bonds  for  the  Kitchener  Waterloo  col 

Leglate  and  $20,000  for  the  public  board. 

NEW  WATERFORD,   N.   S.      BOND  SALE.      Johnston  &    Ward  have 
purchased  $15,000  6'  ,    20- year  school  bonds  at  98,  a  basis  of  about  0.17',  . 

NORTH  YORK  TOWNSHIP  WATER  AREA  NO.  2,  Ont.      BOND 

ELECTION. — -On  Sept.  8  the  ratepayers  will  vote  for  the  installment  of 
a   water  system. 

ONTARIO    COUNTY,    Out. — BONDS    VOTED— Two    bylaws,    it    Is 

Stated,  were  recently  passed  by  the  Council — $20,000  for  roads  and  $50,000 
for  bridges. 

PRESTON,   Ont. — BOND  OFFERING  .Sealed   bids   will   be  received 
by  Geo.   Wurster,  Town  Clerk,  until  Sept  .   10  for  the  purchase  of  the  fol- 
lowing issues  of  20-yoar  bonds: 
$35,000  5  'A  %  electric  light .  SS.527  local  improvements. 

8,000    6%     park.  | 

SANDWICH  EAST  TOWNSHIP  ROMAN  CATHOLIC  SEPARATE 
SCHOOL     DISTRICT    NO.     4,    Ont.— BONDS    AUTHORIZED. — The 

Board  of  Trustees,  it  is  reported,  passed  a  by-law  authorizing  the  issuanc 
of  $52,000  iilA%  30-yoar  bonds.     Dennis  Ducharme,  Sec.  Treas. 

YOUNG    AND    ESCOTT   TOWNSHIP    REAR,    Ont.— BONDS    A\ 

THORIZED. — An  issue  of  $15,000  hif,'h  school  bonds,  it  is  stated,  has  been 
authorized  by  the  Council. 


NEW   LOANS 


We  Specialize  in 

City  of  Philadelphia 

3s 

3V2» 
4s 

«%■ 

5s 

sy48 
Biddle  &  Henry 

104  South   Fifth   Street 

Philadelphia 

Private   Wire  to  New  York 
Call  Canal  8437 


FINANCIAL 


WESTMINSTER! 

BANK  LIMITED 

BRANCHES   OR  AGENTS 
throughout  United  Kingdom 

Private  Telephone  connecting 

Liverpool  and  Manchester 

with  London 

AFFILIATED  ABROAD 
Westminster  Foreign    Bank   Ltd. 

Paris,    Brussels,    Antwerp,    etc. 
Affiliated  in  Ireland:  Ulster  Bank  Ltd. 

Authorised  Capital:  $165,000,000  (Q 
Paid-up  Capital:  $45,018,590 
Reserve:  $45,018,590 
[  $5  =  £1  ] 

New  York  Representative : 
C.  M.  Parker,  68  William  St. 

Head  Office: 
41  LOTHBURY,  LONDON,  E.C.2 


Mellon  National  Bank 

PITTSBURGH,  PA. 


Capital  and  Surplus 
$12,000,000 


This  institution  occupies  in  Pitts- 
burgh's industrial  and  commercial 
life  a  position  that  enables  it  to  offer 
out-of-town  banks  a  complete  service 
of    distinctive    character    and    value. 


Correspondence  invited. 


L.  F.  DOMMERICff  & 

FINANCE  ACCOUNTS  OF  MANUFACTURERS  AND 
MERCHANTS,  DISCOUUT  AND  GUARANTEE  SALES 

General    Offices,    254    Fourth   Avenue 
NEW  YORK 

Established  Over  80  Years 


i  PUBLIC  UTILITIES  in 

growing    commun'i-j* 

J  operated  and  financed 

THEIR   SECURITIES 
offered    to    investors 


MIDDLE  WEST 
UTILITIES  CO. 

Suite  No.  1500 
71  West  Adam*  St. 
Chicago,      Illinois 


When  Baying  Securities  you 
Investigate  their  Worth  as  a  safe 
Investment. 

Why  Not  Have  a  Reliable  Bank 
Note  Company  Engrave  them  as  an 
additional  safeguard. 


SECURITY  BANK  NOTE  CO. 


BALLARD  6c  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


PHILADELPHIA 
223-27  Chestnut  SL 


NEW  YORK 
20  Broad  St. 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  o 

County,  Municipal  and  Corporation 
Sonde,  Warrants  and  Securities  and 

Proceedings   Authorizing    Same. 

-ooms    517-620      111    W.    Mon««    Si" 
Harris  Trust   Building 

CHICAGO.  ILLINOIS 


PRODUCTIVE 

PUBLICITY  MANAGER 

AVAILABLE 


Ten  yean  experience  in  all  forms  of  publicity,  part  of  which  has  been 
with  banking  institutions,  qualify  the  writer  to  serve  a  progressive 
Bank,  Trust  Company  or  Bond  House  who  want  their  publicity  not 
only  to  inform  but    produce. 

Have  specialized  in  securing  inquiries  for  and  selling  bonds  by  mail, 
but  can  secure  new  business  for  all  departments. 

A  real  opportunity,  a  permanent  connection  and  a  salary  equal  to  the 
responsibility  is  desired. 

Address  Publicity  Manager.  Box  W-2,  Financial  Chronicle,  90  Pine 
Street.  New  York. 


PARTNER   WANTED 


PARTNER  WANTED 

New  York  Stock  Exchange  House,  con- 
ducting a  bond  business,  would  like 
to  hear  from  a  party  that  would  be  in- 
terested in  a  partnership  arrangement 
requiring  $250,000.  Address  in  con- 
fidence, Box  V,  Financial  Chronicle, 
90  Pine  Street,  New  York. 


WANTED 


Unique  Investment 

in  South  American 

General  Development  and  Colonization  Enterprise 

To  Be  Established  and  Conducted  as 

Direct  Government  Auxiliary 

Can   now   bejdiscussed   by   Party,   interested   to  act   as   Principal 
for   2-3   of   required    Capital,    with    Promoter    Visiting    New   York 

Communicate:   Box  W24,  Financial  Chronicle,  90  Pine  St.,  New  York 


CODES 


FOR  SALE 


BEFORE     BUYING 

CABLE  CODES 

n  C.BENSINGER  CO. 

19  Whitehall  St.,  NY    Bowl   Gr   6580 


POSI  1  ions   v.  4\1  \  I) 


POSITIONS   WANTED 


Certified  Public  Accountant, 
with  first-class  training  and  ex- 
perience, about  to  start  up  in 
business  on  his  own  account  in 
New  York  City,  desires  to  make- 
connection  with  bank  or  ftnam  1.1I 
house  which  can  introduce  busi- 
ness. Box  W-2S,  Financial 
Chronicle,  90  Pine  St.,  New  York. 


BOND  TRADER 

Experienced  Trader,  College 
Graduate,  at  present  em- 
ployed with  New  York  Stock 
Exchange  Houre,  seeks  better 
opportunity  with  high-grade 
investment  house.  Has  wide 
trading  experience  in  Public 
Utilities  &  Industrial  Bonds. 
Can  furnish  the  highest  pos- 
sible references  as  to  energy, 
integrity  and  ability.  Address 
Box  S-5,  Financial  Chronicle, 
90     Pine     Street,     New     York. 


WANT  TO  SELL 

$125,000  First  Mortgage  Bond  Issue 
on  modern,  almost  new,  3-story  apart- 
ment building,  Atlantic  City;  ap- 
praised (bank  at  S225.000  Princi- 
pals or  established  underwriting 
nouses  please  address  "Maine,  care 
of  Metropolitan  Adv.  Co.,  Ill  Broad- 
way,   New    York. 


JUNIOR  STATISTICIAN 

with  complete  college  educa- 
tion along  statistical  lines 
and  varied  Wall  Street  experi- 
ence, seeks  engagement  where 
hard  work  and  the  assumption 
of  any  necessary  responsibility 
will  be  appreciated.  Box  Y-7, 
Financial  Chronicle,  90  Pine 
Street,  New  York. 


CAGE  MAX.— High  school  education.  Four 
years  Wall  Street  experience.  Desires  position 
with  financial  firm.  Thoroughly  familiar 
with  cage  and  brokerage  office  procedure. 
Box  W-3.  "Financial  Chronicle."  90  Pine 
St..  New  York. 


Former  Treasurer,  Comptroller,  Audi- 
tor of  large  corporations,  also  super- 
vising senior  and  supervising  manager 
on  New  York  Staff  Certified  Public 
Accounting  Firms,  seeks  connection 
as  Financial  Executive.  Box  Y-2, 
Financial  Chronicle,  90  Pine  Street, 
New  York. 


WHOLESALE  BOND  MAN 

Several  years'  success  selling 
to  dealers  in  Eastern  States 
and  managing  syndicates. 
In  present  connection  have 
created  and  supervised  sec- 
ondary markets  of  bond  and 
stock  issues.  Can  qualify  as 
salesmanager  or  manager  of 
New  York  office  of  an  invest- 
ment house.  Good  record  and 
references.  Box  V-ll,  Finan- 
cial Chronicle,  90  Pine  St.,  N.Y. 


STATISTICIAN   WANTED 


Statistician. 
An  established  Hartford,  Connecticut, 
investment  house,  member  New  York  Stock 
Exchange,  dealing  in  Bonds,  Bank  Stocks, 
Insurance  Stocks,  Hartford,  Conn.,  Local 
Stocks  and  New  York  listed  Stocks,  desires 
a  man  with  experience  to  start  and  maintain 
a  Statistical  Department.  State  experience, 
salary  expected.  References  required.  Ad- 
dress Statistician,  Box  Y-8,  Financial  Chron- 
icle, 90  Pine  Street,  New  York  City. 


WANTED 


Desirable  Opportunity 

For  a  retired  business  or  professional 
man,  resident  of  Massachusetts,  well 
and  favorably  known  in  his  com- 
munity, there  is  open  a  very  desirable 
connection  with  an  Investment  House 
dealing  exclusively  in  reliable  first 
mortgage  real  estate  bonds  of  the 
better  type.  The  purpose  of  this  ad- 
vertisement is  to  attract  the  attention 
of  successful  men  who  prefer  to  make 
use  of  a  portion  of  their  time  profit- 
ably. Satisfactory  references  given 
and     requested.  Address     Box     No. 

W-l,  Financial  Chronicle,  90  Pine  St., 
New    York. 
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ilttunces  for  European  subscriptions  and  advertisements  must  be  made 
New  York   Funds. 
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and  Card  rates On  request 
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Clearing  House  Returns. 

.Returns    of    Bank    Clearings    heretofore    given 
this   page   now   appear   in   a    subsequent   part 
the  paper.    The}*  will  be  found  to-day  on  pages 
91  to  1094,  inclusive. 

The  Financial  Situation. 

Though   a   definite   settlement    appears    to    have 

en   reached   in   the   matter   last   night    there   is 

thiug  of  an  encouraging  nature  in   this   week's 

"•elopinents     bearing     on     the     controversy     be- 

eeu  miners  and  operators  in  the  anthracite  regions 

th  regard  to  a  new  wage  and  working  agreement. 

e  operators  have  been  making  concession  after 

tcession  to  the  miners,  probably  as  a  matter  of 

>ediency,  and  whether  an  agreement  is  reached  to- 

iv  or  to-morrow  the  one  fact  which  stands  out  with 

|  ring  conspicuousness  is  that  when  the  details  are 

1  settled  the  miners  will  be  able  to  count  one  more 

as  to  their  credit  in  the  gouging  efforts  which 

I  y  have  been  pursuing  with  such  undeviating  regu- 
;  ity  for  a  period  of  twenty  years.  In  this  period 
•lough  strikes  or  threats  of  strikes  they  have  com- 
*  ed  increase  after  increase  in  their  wages,  these 
a:ics  being  pursued  even  during  the  critical  days 
t  'n  the  country  was  engaged  in  war.  Large  fur- 
fa  •  additions  had  to  be  made  to  their  pay  at  that 

1  in  order  to  prevent  a  suspension  of  mining 

li  the  necessities  of  the  war  made  it  imperative 

o  t  be  averted.    Certainly  these  latest  additions  in 

II  long  series  of  wage  increases  ought  to  come  off, 
'  that  the  armistice  is  nearly  five  years  behind  us 

'li  the  country  is  struggling  painfully  to  get  back  to 

-"•normal.    Instead  of  that  we  are  confronted  with 

-h< monstrous  proposition  that  not  only  shall  there 

e  o  scaling  down  of  these  peak  wages  established 


in  a  period  of  war  trial  and  war  inflation,  but  that 
these  unconscionably  high  wage  scales  should  be 
raised  still  higher. 

We  think  we  are  not  using  extravagant  language 
when  we  speak  of  the  old  wage  scale  which  is  now  to 
be  further  increased  as  unconscionable,  because  it  is 
ma  iter  of  common  knowledge  that  the  miners  on  the 
basis  of  these  wages  find  it  possible  to  indulge  in 
repeated  strikes  and  yet  manage  to  keep  their 
finances  in  good  shape.  Only  last  year  these  anthra- 
cite miners,  it  will  be  recalled,  were  in  voluntary 
idleness  for  a  full  period  of  five  months  from  April 
1  to  Sept.  1,  and  last  Saturday  they  entered  upon  a 
new  period  of  voluntary  idleness.  2sot  only  that,  but 
after  only  a  year's  work  since  the  1922  suspension 
the  miners'  union  finds  its  treasury  in  such  splendid 
shape  that  President  Lewis  openly  boasts  of  it  and 
warns  the  operators  that  if  they  dare  to  invite  a  con- 
test they  will  get  the  trouncing  of  their  lives. 

The  outcome  on  this  occasion  is  what  it  has  been  on 
all  previous  occasions,  namely  a  miserable  and  de- 
testable compromise.  A  temporizing  policy  has 
again  been  pursued  when  the  time  for  yielding  and 
for  further  concessions  has  long  since  been  passed 
and  when  the  issue  should  have  been  fought  out  to  a 
finish.  There  have  been  altogether  too  many  conces- 
sions, too  many  compromises — yea,  too  much  arbitra- 
tion and  attempts  at  arbitration.  The  miners  have 
laid  down  the  proposition  that  they  want  no  more 
arbitration.  Neither  does  the  public,  but  for  a  dif- 
ferent reason.  The  miners  profess  to  be  dissatisfied 
with  past  arbitrations  because  these  failed  to  give 
them  absolutely  all  they  had  demanded.  The  public 
is  dissatisfied  with  these  arbitrations  because  they 
granted  the  miners  altogether  too  much,  and  one  and 
all  left  the  consumer  in  complete  subjection  to  the 
miner,  who  accordingly  has  been  engaged  all  the  time 
in  presenting  new  and  more  onerous  demands  and 
forcing  their  acceptance.  The  arbitrators  or  media- 
tors have  usually  been  kind-hearted  men  who  be- 
lieved in  compromises,  and  the  result  of  the  compro- 
mise has  invariably  been  to  give  the  miners  the 
greater  part  of  what  they  demanded.  There  is,  of 
course,  no  end  to  such  a  process,  and  the  operators 
and  the  public  will  remain  in  the  clutches  of  these 
miners  and  their  union  until  the  public  makes  up  its 
mind  to  bear  the  hardships  incident  to  a  struggle  to 
the  finish  and  resolves  to  do  without  anthracite,  no 
matter  what  the  length  of  time  and  no  matter  what 
the  discomfort  and  inconvenience,  until  the  miners 
have  been  vanquished  and  an  end  is  put  for  all  time 
to  gouging  operations. 
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Mercantile  insolvencies  in  the  United  States  dur- 
ing August  were  slightly  more  numerous  than  in  the 
preceding  month,  but  with  this  exception  they  were 
fewer  in  number  than  for  any  month  since  Nov.  1920. 

The  indebtedness  involved  continues  quite  heavy. 
though  somewhat  less  than  for  the  preceding  month, 
some  Large  failures,  particularly  in  the  manufactur- 
ing division,  accounting  for  a  considerable  portion 
the  total  amount  The  defaults  during  August, 
as  reported  by  R.  G.  Dun  &  Co..  numbered  1,319,  with 
total  liabilities  of  $34,334,722.  These  figures  con- 
trast with  1,231  insolvencies  during  July,  for  S35,- 
721,188  <>f  indebtedness  and  1.71-1  similar  defaults 
during  August  1922,  involving  $40,279,649.  Only 
mercantile  failures  are  here  included,  banking  and 
other  financial  defaults  being  tabulated  separately. 
For  nearly  three  years  insolvencies  in  commercial 
lines  have  been  exceptionally  heavy,  both  in  number 
and  liabilities.  Improvement  is  noted  this  year,  al- 
though the  losses  are  far  in  excess  of  any  similar 
period  prior  to  1020.  For  the  eight  months  this  year 
the  mercantile  defaults  have  numbered  12.27A  and 
the  amount  of  indebtedness  has  been  $329,479,978. 
During  the  corresponding  eight  months  of  1022  there 
were  16,851  similar  defaults  and  the  indebtedness 
was  S454.0UG.369.  The  number  and  amount  during 
the  first  eight  months  of  1021  were  also  heavy,  but 
prior  to  that  time  losses  were  relatively  much  less. 
From  1000  to  1020  the  aggregates  of  liabilities  for  a 
twelve  months"  period  exceeded  s200.000.000  only 
five  times,  and  two  of  the  five  were  the  first  years  of 
the  war  in  Europe.  The  improvement  this  year  is  in 
both  the  manufacturing  and  trading  divisions,  al- 
though, as  noted  above,  some  large  failures  in  the 
manufacturing  division  continued  to  add  materially 
to  the  losses. 

During  August  this  year  there  were  ■">•",  manufac- 
turing defaults  reporting  liabilities  of  Sl5.0S7.01o. 
These  figures  contrast  with  420  similar  defaults  in 
August  last  year  reporting  S13. 101.361  of  indebted- 
oess.  In  the  trading  division  there  were  888  defaults 
in  August  this  year  with  Sl3.124.640  of  liabilities. 
whereas  in  August  last  year  the  number  was  1,231 
and  the  indebtedness  $18,345,843.  In  both  divisions 
the  Dumber  shows  a  large  reduction  this  year,  and  as 
!<»  the  trading  class,  liabilities  in  August  this  year 
are  pi',  less  than  they  were  a  year  ago:  on  the  other 
hand,  the  liabilities  for  the  manufacturing  class 
show  an  Increase  this  year  of  __'  over  the  corre- 
sponding month  of  1922.  As  to  t' e  third  class. 
■nts  and  brokers,  defaults  during  August  num- 
bered }»i  with  an  indebtedness  of  $5,222,160;  during 
Augusl  1922  the  number  v.  and  the  indebtedness 

$8,832,51  I.  The  comparison  as  to  the  large  and  small 
failures— meaning  those  reporting  as  to  each  an  in- 
debtedness of  Sl  hii. (Kid  or  more  reflects  more 
clearly  the  heavier  losses  in  the  manufacturing  divi- 
sion. There  were  27  manufacturing  defaults  during 
August,  with  aggregate  indebtedness  of  sio.005,052, 
leaving  only  $5,892,861  of  indebtedness  for  the  re 
maining  358  manufacturing  insolvencies— 7' ,  of  the 
manufacturing  failures  and  63$  of  the  manufactur- 
ing liabilities.  In  the  trading  class  there  were  2.". 
defaults,  with  aggregate  indebtedness  of  $4,349,378, 
and  iii  the  third  class,  embracing  agents  and  brok- 
ei  -.  Bixfailures  repor  an  indebtedness  i  $4,596,638. 
hi  all.  including  manufacturing,  trading  and  brok- 
ers, there  were  56  large  defaults  during  AugUSi   thi- 

year,  with  an  aggregate  indebtedness  of  $19,041,068, 
bavin-  $15,293,654  of  indebtedness  for  the  remain- 


ing 1.263  defaults  that  occurred  during  that  month, 
an  average  indebtedness  for  each  of  the  latter  of  $12.- 
090.  During  August  of  last  year  the  number  of  the 
larger  failure-  was  59  and  the  indebtedness  $20,385,- 

557.  leaving  sl<j,S04.161  of  liabilities  for  the  remain 
ing  1,655  defaults  that  occurred  d'  ring  that  month, 
an  average  indebtedness  for  each  of  the  latter  of  $12,- 
021.  In  the  manufacturing  division  during  August 
this  year,  the  class  embracing  machinery  and  tools 
again  shows  an  increase  in  the  number  of  defaults, 
as  contrasted  with  August  1922,  and  the  amount  of 
indebtedness  is  heavy.  On  the  other  hand,  a  notable 
decrease  appears  in  the  number  and  in  the  amount 
of  indebtedness  in  the  clothing  manufacturing  divi- 
sion this  year.  Most  of  'he  other  manufacturing  divi- 
sions report  fewer  failures  in  August  this  year  than 
in  August  1022.  and  in  most  instances  the  indebted- 
ness is  somewhat  smaller.  As  to  the  trading  divi- 
sion there  is  a  considerable  decrease  all  along  the 
line  both  as  to  number  aud  liabilities,  the  only  excep- 
tions being  the  two  classes  embracing  liquors  and  to- 
bacco, also  hardware,  in  which  some  increase  in  the 
number  of  defaults  during  August  this  year  appear- 
in  comparison  with  those  of  August  1022. 


Needless  to  say,  the  outstanding  event  in  world 
affairs  was  the  earthquake  in  Japan  a  week  ago  to- 
day. Sept.  1.    It  resulted  in  explosions  and  conflag- 
rations, which,  according  to  the  earlier  reports,  prac- 
tically destroyed  Yokohama  and  Tokio,  greatly  dam- 
aged several  other  cities  and  towns,  involving  an  i 
timated  property  loss  of  several  billions  of  dollars. 
The  loss  of  life  was  placed  as  high  as  300,000,  but  it 
was  expected  that  the  early  estimates  would  be  con- 
siderably reduced  ultimately.    The  figures  have  not 
been    changed    greatly    by    those   so    far    received. 
Prompt  measures  were  taken  in  this  and  other  coun- 
tries to  raise  large  sums  of  money  with  which  to  re- 
lieve the  untold  suffering  caused  by  the  catastrophe. 
On  Monday.  Sept.  1.  President  Coolidge  issued  an 
appeal  to  the  people  of  America  "to  contribute  in 
aiding  the  unfortunate  and  in  giving  relief  to  the  peo 
pie  of  ".Japan."    He  recommended  that  the  contribu 
lions  be  sent  to  "the  American  National  Red  Cro» 
at  Washington  or  to  any  of  the  local  Bed  Cross  chap 
ters  for  transmission  to  Japan."    Through  AVashing 
ton  dispatches  Wednesday  morning  it  became  know] 
that    "immediately    following    the    issuance   of    th 
President's  appeal,  the  National  Red  Cross  starte 
the  national  fund  with  a  gift  of  $100,000  for  the  r< 
lief  of  the  Japanese,  and  $10,000  to  be  applied  to  th 
relief  of  Americans  in  thediaas  me."    Later  th 

same  day  it  was  stated  in  Washington  telegraphic  a< 
vices  that  "inauguration  by  the  American  Red  O 
,,f  a  $5,000,000  campaign  for  relief  of  the  Japanes 
earthquake  sufferers  was  announced  to-day  by  101 1 « 
Wadsworth.  Treasurer  of  the  organization,  after 
conference     with     President     Coolidge,     Secretai 
Boover,  and  Japanese  Ambassador  Hanihara."    T' 
Salvation  Army  announced  that  it  would  und< 
t,»  raise  >-"».n00.000  also.    A  committee  of  promine 
bankers  and  business  men.  headed  by  Dwighl   V 
Morrow  of  J.  P.  Morgan       Co.,  lias  been  organizJ 

ipplement  materially  the  $1,000,000  allotted 
\eu  York  City  by  the  lied  Cross.  The  committel 
drive  began  yesterday.  Big  subscriptions  have  b< 
received  already.  Already  the  response  in  this  M 
other  large  cities  to  the  Red  Cross  call  fl 
been  prompt  and  generous.  It  i-  confident! 
expected    that     the    full    amounts    will    be    raislj 


Sept.  8  1923.] 


THE    CHRONICLE 


1045 


Naturally  there  has  been  great  anxiety  in  this 
country  as  to  the  safety  of  the  many  Americans 
known  to  have  been  in  the  stricken  cities  at  the  time 
of  the  disaster.  The  State  Depart  men  t  at  Washing- 
ton heard  officially  on  Tuesday  "of  the  (safety  of 
Ambassador  Cyrus  E.  Woods  and  all  members  of  his 
staff  in  the  Embassy  at  Tokio,  and  the  death  of  Max 
D.  Kirjassoff,  the  United  States  Consul  at  Yoko- 
hama, and  his  wife."  Terrible  as  the  disaster  was,  it 
has  had  its  compensating  features  in  a  business  way 
for  America  already.  Active  inquiries  have  been 
made  for  large  amounts  of  pipe,  nails  and  other  con- 
struction materials,  also  large  shipments  of  food 
and  food  supplies  from  this  country.  Sterling  ex- 
change declined  rather  sharply  on  Tuesday,  as  did 
Japanese  bonds.  American  stocks  supposed  to  be 
held  in  London  declined  the  same  day,  but  rallied  on 
Wednesday.  The  silk  market  was  specially  affected, 
no  effort  being  made  on  Tuesday  to  conduct  transac- 
tions. It  is  still  in  an  unsettled  state.  New  York 
bankers  were  of  the  opinion  that  Japan  would  be  able 
to  make  rather  large  purchases  in  this  country  for  re- 
construction purposes,  with  funds  already  on  deposit 
and  with  credit.  Naturally  the  idea  was  expressed 
in  some  circles  that  Japan  later  would  be  compelled 
to  float  a  large  loan  in  America.  This  idea  still  pre- 
vails. 

The  most  important  announcements  in  the  late 
cables  last  evening,  from  a  financial  and  economic 
point  of  view,  were  the  following:  "The  Japanese 
Government  has  proclaimed  a  30-day  moratorium 
for  payments  falling  due  from  Sept.  1  to  Sept.  30. 
The  moratorium  is  inapplicalbe  outside  the  zone  of 
the  disaster.  All  the  principal  banks  in  Tokio  are 
reopening.  The  Bank  of  Japan  is  virtually  intact. 
The  contents  of  the  vault  of  the  Mitsui  Bank,  includ- 
ing books  and  important  papers,  were  saved.  Like- 
wise the  Mitsubishi,  Taiwan  and  Chosen  banks  and 
the  Industrial  Bank  of  Japan  all  are  in  good  condi- 
tion." 


It  was  reported  through  an  Associated  Press  cable 
dispatch  from  Osaka  that  on  Sept.  3  a  new  Japanese 
Cabinet  was  formed,  with  Count  Gombei  Yamamoto 
as  Premier  and  Minister  of  Foreign  Affairs.  Ac- 
cording to  a  cablegram  from  Osaka  on  Thursday,  "a 
Deputy  representing  Osaka  in  the  National  Parlia- 
ment, who  returned  from  Tokio,  said  the  new  Cabinet 
of  Premier  Yamamoto  was  installed  out  of  doors, 
with  ceremony  at  7  o'clock  on  Sunday  evening.  The 
ceremony  was  held  on  the  turf  of  the  compound  in 
the  ward  of  Akasaka,  which  was  detached  from  the 
palace."  It  was  explained  that  "this  unprecedented 
procedure  was  followed  because  it  was  feared  to  hold 
it  indoors,  as  the  earthquakes  wTere  continuing  at 
that  time."  The  dispatch  further  stated  that  "after- 
ward Premier  Yamamoto  held  his  first  Cabinet  meet- 
ing outside  his  official  residence  to  discuss  relief 
measures."  At  its  "inaugural  session"  in  Geneva  on 
Monday  the  League  of  Nations  unanimously  adopted 
a  resolution  of  sympathy  for  Japan  proposed  by  Sir 
Joseph  Cook,  "first  delegate  for  Australia,"  and  sec- 
onded by  Augustin  Edwards,  "the  Chilean  Minister 
at  London,  and  last  year's  President  of  the  Assem- 
bly." 


In  the  presence  of  the  Japanese  catastrophe,  the 

1  trouble  that  so  suddenly  arose  last  wTeek  between 

Italy  and  Greece  has  not  attracted  the  attention  it 

deserves.    Yet  certain  aspects  of  it  are  of  world-wide 


importance.  I  taly  lias  maintained  a  determined,  and 
seemingly  even  stubborn,  position  in  the  defense  of 
what  she  calls  her  rights  with  respect,  to  Creece.  As 
noted  briefly  in  last  week's  '•(  Mironiele,"  the  Greek 
reply  to  Italy's  ultimatum  was  not  acceptable  to  the 
Italian  Cabinet.  The  League  of  .Nations  promptly 
signified    its    intention    to   act   upon    the   appeal    of 

Greece  that  the  controversy  be  settled  by  that  body. 
According  to  a  special  dispatch  from  Geneva  under 
date  of  Aug.  31  to  the  New  York  "Times,"  the  Coun- 
cil of  the  League  of  Nations  agreed  to  consider  the 
following  day  the  question  of  the  occupation  of  Cor- 
fu, when  the  appeal  of  the  Greek  Government  for  in- 
tervention was  to  be  formally  laid  before  it.  In  an 
Associated  Press  cablegram  of  the  same  date  it  was 
said  that  "the  Greek  delegation  here  received  instruc- 
tions to-night  to  submit  the  Greco-Italian  dispute  to 
the  League  of  Nations."  M.  Politis,  head  of  the  Greek 
delegation,  "announced  to-night  [Aug.  31]  that, 
acting  under  Article  15  of  the  Covenant  of  t  lie  League, 
he  would  formally  submit  the  case  to  the  League  to- 
morrow morning  by  means  of  a  communication  to  the 
Secretary-General,  setting  forth  Italy's  demands  and 
Greece's  reply  to  them  and  explaining  that  Greece 
considered  it  her  duty  to  have  the  League  pass  on  the 
controversy,  believing  her  attitude  just  and  reason- 
able." Commenting  on  the  League,  and  what  it 
might  or  might  not  be  able  to  do  in  this  emergency, 
the  London  correspondent  of  the  New  York  "Times" 
cabled  last  Saturday  evening  that  "within  the  next 
few  days  it  will  be  demonstrated  to  the  world 
whether  or  not  the  League  of  Nations  has  practical 
value.  Its  moral  influence  has  undoubtedly  not  yet 
reached  the  pitch  which  its  supporters  expected  from 
it,  and'it  is  handicapped  by  the  fact  that  the  League 
does  not  include  all  the  nations  whose  voices  count 
in  the  world's  affairs.  Still,  if  the  League  can  avert 
the  imminent  danger  of  war  between  Italy  and 
Greece  it  will  have  largely  justified  the  hopes  of  its 
founders."  He  added  that  "the  Greek  Government 
has  already  made  an  appeal  to  the  League,  but  Pre- 
mier Mussolini  is  reported  to  have  declared  that  the 
League  is  not  concerned,  as  the  dispute  is  a  matter 
affecting  only  the  parties  directly  concerned  in  it. 
This  attitude  is  considered  here  to  be  a  denegation 
of  the  principles  upon  which  the  League  was  founded 
and  to  which  Italy  subscribed,  and  there  is  generally- 
expressed  criticism  of  Mussolini's  'mistake,'  as  it  is 
euphemistically  described  in  the  London  'Times,'  or 
his  'sinister  adventure,'  as  the  Daily  'Newrs'  less  dip- 
lomatically puts  it.  As  the  London  'Times'  points 
out,  the  Covenant  of  the  League  of  Nations  provides 
for  a  hearing  of  controversies  such  as  that  which  ex- 
ists between  Italy  and  Greece,  for  a  report  thereon 
and  for  the  application  of  certain  very  stringent 
sanctions  to  any  member  of  the  League  who  may  re- 
sort to  war  in  disregard  of  its  covenants."  The  Paris 
correspondent  of  the  New  York  "Herald"  cabled 
Aug.  31  that  "in  French  circles  there  has  been  an  ap- 
preciable lessening  of  support  given  Mussolini's  pro- 
gram since  yesterday,  chiefly  due  to  the  growing  im- 
pression that  Italy  is  seeking  to  establish  herself  not 
only  as  the  dominator  of  the  Adriatic,  but  of  the 
Mediterranean,  following  the  unexpected  arrival  of 
an  Italian  gunboat  off  Tangier,  ostensibly  on  the 
peaceful  mission  of  protecting  Italian  citizens  there." 
He  also  said  that  "apparently  the  Spanish  official 
press  for  the  moment  is  better  informed  on  Italy's 
intentions  than  the  rest  of  Europe.  It  does  not  hesi- 
tate to  announce  that  Italv  is  shortlv  to  make  her 
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voice  heard  in  the  Tangier  dispute  in  Spain's  favor. 
The  idea  of  this  new  Latin  rapprochement  is  partly 
borne  out  by  reports  of  the  King  of  Spain's  forthcom- 
ing visit  to  Borne,  where  a  definite  alliance  may 
evolve." 


Additional  ground  for  the  fear  that  was  said  to 
have  existed  in  London  that  the  seizure  of  the  Island 
of  Corfu,  in  spite  of  protestations  by  the  Italian 
Government  to  the  contrary,  was  for  the  purpose  of 
•  -  abolishing  a  blockade  against  Greece,  would  seem 
to  have  been  furnished  by  the  announcement 
from  Koine  last  Sunday  morning  that  "the 
small  islands  of  Paxos  and  Antipaxos,  part  of  the 
Ionian  group,  in  the  vicinity  of  Corfu,  have  been  oc- 
cupied by  the  Italians."  As  a  partial  offset  to  this 
idea  it  was  added  that  "the  Government  here  has 
officially  announced  that  the  occupation  of  Corfu 
probably  will  be  the  limit  of  Italian  advances  for 
the  enforcement  of  sanctions  and  that  consequently 
there  probably  will  be  a  short  breathing  spell." 
Through  an  Associated  Press  cablegram  from  Ge- 
neva it  became  known  that  the  Council  of  the 
League  of  Nations  decided  on  Sept.  1  to  take 
up  the  Greco-Italian  differences  the  following  Tues- 
day (Sept.  4)  "and  expressed  the  hope  that  mean- 
while the  two  countries  would  commit  no  acts  of  such 
a  nature  as  to  aggravate  the  situation."  It  was  also 
stated  that  "the  communication  from  Greece  com- 
mitting the  crisis  to  the  League  was  received  on  Sept. 
1  at  the  League  headquarters,  thus  automatically 
bringing  the  conflict  before  the  Council."  In  a  Lon- 
don cablegram  to  the  New  York  "Times,"  also  dated 
Sept.  1,  it  was  set  forth  that  "Great  Britain  is  anx- 
ious to  avoid  taking  a  leading  part  in  the  Greco-Ital- 
ian crisis  and  to  leave  it  to  the  action  of  the  League 
of  Nations.  Lord  Curzon  has  indeed  left  Bagnoles, 
and  is  expected  in  London  to-morrow,  but  the  Brit- 
ish views  are  more  likely  to  be  expressed  in  the  Coun- 
cil of  the  League  at  Geneva  by  Lord  Robert  Cecil,  wTho 
is  in  constant  communication  with  Premier  Baldwin 
at  Aix-les-Bains."  The  Washington  representative 
of  the  "Times"  sent  word  the  same  day  that  "even 
though  the  situation  between  Greece  and  Italy  is 
growing  more  serious,  State  Department  officials 
refrained  to-day  from  making  any  comment.  This 
(  to*  ernment  has  not  followed  the  example  of  the  Al- 
lied Powers  in  expressing  regret  to  Italy  for  the  mur- 
der of  Italian  members  of  the  Boundary  Commission. 
The  Department  is  kepi  fully  informed  of  all  develop- 
ments in  dispatches  from  the  American  Embassy  in 
Koine  and  the  Legation  in  Athens." 


I  

From  the  Mart  il  was  intimated  in  European  cable 

advices  that  Italy  would  not  accept  a  decision  of  the 
League  of  Nations  in  I  he  ( Jroco-I  talian  dispute,  or 
even  recognize  its  authority.  In  a  special  cable  dis- 
patch from  Alliens  to  the  New  York  '-Times"  under 
date  of  Sept.  2  it  was  said  that  "Signor  Montagna, 
the  [talian  Minister,  announced  to  the  Greek  Foreign 

Office  to-day  that  his  Government  will  not  be  repre- 
sented at  the  present  meetings  of  the  League  of  Na- 
tions, and.  therefore,  does  not  consider  itself  bound 
by  the  decisions  to  be  made  there."  The  correspond 
enl  added  that  "Italy  declines  tO  recognize,  Signor 
Montagna  said,  that  the  League  has  any  jurisdiction 
in  the   halo  Greek  cont roversy.      Italy  also  notified 

Greece  that  it  must  pay  an  indemnity  covering  all 

expenses  Of  Ihe  occupation  of  Corfu,   in  addition  to 
the  50,000,000  Italian  lire  already  demanded  as  the 


penalty  for  the  Tellini  murders."  The  altitude  of 
Prance  toward  Italy  in  her  dispute  with  Greece  was 
indicated  in  a  special  dispatch  from  the  Paris  corre- 
spondent of  the  New  York  "Times"  last  Sunday.  He 
said  that  "it  is  understood  that  the  French  Govern- 
ment has  counseled  the  Italian  Government  to  agree 
to  League  intervention  between  Italy  and  Greece. 
If  Premier  Mussolini  accepts  the  advice  given  him  by 
Paris  and  London,  the  League  will  have  an  opportu- 
nity to  show  what  it  can  do.  If,  on  the  contrary,  the 
Italian  Premier  rejects  this  advice,  it  is  felt  here  that 
England  and  France  will  be  called  on  by  world  opin- 
ion to  demonstrate  just  how  they  will  maintain  the 
prestige  of  the  League."  The  "Times"  representative 
added  that,  "despite  the  declarations  of  some  fire- 
eaters  here  that  France  should  keep  hands  off  and  let 
Italy  assume  a  position  in  the  Mediterranean  which 
would  lessen  English  influence  there,  one  finds  in 
almost  ever}'  responsible  quarter  of  the  French  capi- 
tal sincere  regret  for  the  heroic  tactics  of  Mussolini, 
whom  some  papers  go  so  far  as  to  lambast  with  the 
title  'Duke  of  Castor  Oil.'  " 

Later  Premier  Mussolini's  attitude  toward  the 
League  of  Nations  became  even  more  pronounced. 
The  Rome  correspondent  of  the  New  York  "Times" 
cabled  Sept.  3  that  "Premier  Mussolini  will  resist 
any  attempt  of  the  League  of  Nations  to  intervene  in 
the  dispute  between  Italy  and  Greece,  and  if  the 
League  passes  a  vote  protesting  against  his  action 
in  the  Corfu  crisis  he  may  even  go  so  far  as  to  de- 
nounce Italian  membership  in  the  League."  The  dis- 
patch further  said  that  "he  made  this  statement  in 
an  interview  to-day  in  which  he  volunteered  the  b- 
servation  that  Italy  had  little  faith  in  the  League, 
anyway."  It  was  said  that  "he  confirmed  his  pre- 
vious declaration  that  Italy  was  ready  to  evacuate 
Corfu  as  soon  as  Greece  complied  with  his  conditions, 
integrally  and  literally,  and  not  before.  If  she  did 
not  comply,  he  said,  Italy  was  ready  to  remain  in 
possession  of  that  island  indefinitely.  He  also  re- 
peated his  declaration  that  no  further  sanctions  were 
contemplated  unless  Greece  did  something  further 
to  merit  them."  Mussolini's  position  was  still  fur- 
ther outlined  in  another  Paris  cablegram  to  the  New 
York  "Times"  also  dated  Sept.  3,  which  said  that 
"Italy  has  defied  the  League  of  Nations  and  will 
probably  be  permitted  to  maintain  her  defiance.  The 
Quai  d'Orsay  received  word  this  afternoon  that  the 
Italian  delegate  at  Geneva  had  been  instructed  to  say 
to  the  Council  of  the  League  at  to-morrow  *s  meeting 
to  consider  the  Greek  demand  that  the  League  inter- 
vene in  the  Greco-Italian  crisis,  that  Premier  Musso- 
lini refused  to  agree  to  the  intervention  of  the 
League."  The  Rome  representative  of  the  New  York 
"Herald"  cabled  that  "it  would  take  a  Japanese 
earthquake  to  move  Mussolini.  He  remains  unshaken 
by  the  storm  of  criticism  from  England  and  the  dis- 
cussion by  the  world  of  his  Corfu  coup,  with  Italy 
calmly  enthusiastic  behind  him.  He,  for  he  is  the 
whole  Italian  Government,  has  questioned  the  com- 
petency of  the  League  of  Nations  to  decide  a  matter 
in  which  the  nat  tonal  honor  and  lives  of  Italians  are 
involved." 


In  a  cablegram  from  Rome,  Sept.  4,  the  correspond- 
ent of 'the  London  "Daily  Mail"  and  the  New  York 
•Herald"  asserted  that  "more  than  ever  in  his  re 
markable  career  Mussolmi  at  present  not  only  gov, 
ems  Italy  but  also  is  Italy.  Behind  him  stands  th< 
whole  Italian  nation  in  a  union  that  has  forgottei 
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party  enmities/'  In  an  interview  the  Italian  Pre- 
mier was  quoted  in  part  as  follows  as  to  his  policy 
in  dealing  with  Greece:  "I  ordered  the  Italian  navy 
to  occupy  Corfu  because  I  know  the  Greeks  and  was 
aware  that  if  I  did  not  take  a  pledge  for  their  pay- 
ment of  reparations  I  would  get  nothing  out  of  them. 
I  have  now  taken  n  pie  'ge  and  I  will  retain  it  until 
there  has  been  a  complete  and  literal  fulfillment  of 
the  conditions  of  my  ultimatum  to  them.  If  the 
Creeks  fulfill  these  and  pay  up  I  will  withdraw  from 
Corfu,  but  they  had  better  pay  soon,  for  next  week 
the  price  will  be  higher.  These  naval  operations  are 
expensive.  Battleships  won't  steam  on  songs.  There 
will  be  no  war.  South  Slavia  has  many  reasons  for 
not  taking  this  opportuntiy  of  trying  to  make  trou- 
ble. It  is  time  some  of  these  small  Balkan  nations 
learned  that  Italy  is  not  an  insignificant  nation  with 
a  few  million  inhabitants  but  a  great  Power,  strong 
in  her  own  strength.  My  policy  is  thoroughly  pa- 
cific. I  know  that  the  world  has  need  for  peace  for  a 
long  time  to  come.  But  to  secure  peace  you  must  be 
strong."  In  another  cable  dispatch  from  the  Italian 
capital,  likewise  dated  Sept.  4,  it  was  stated  that 
•Mussolini  dealt  Goliath,  in  the  person  of  the  League 
of  Nations,  a  shrewd  blow  this  morning,  when,  fol- 
lowing his  announced  policy  not  to  tolerate  League 
action  in  the  Italo-Greek  crisis,  he  said  that  if  the 
League  nevertheless  decided  to  take  up  the  Greek 
request  for  its  intervention  Italy  immediately  would 
withdraw.  At  a  special  Cabinet  meeting  this  morn- 
ing, before  all  his  Ministers,  Pre  ier  Mussolini  sub- 
mitted this  decision  for  their  approval,  which  was 
immediately  given  by  the  Cabinet.  The  session  did 
not  last  long  and  debate  was  cut  down  to  a  mini- 
mum." 


The  Fourth  General  Assembly  of  the  League  of 
Nations  opened  its  sessions  at  Geneva  on  Sept.  3. 
Dr.  Cosmo  de  la  Torriento  of  Cuba  was  elected 
President.  Otherwise,  the  New  York  "Tribune"  cor- 
respondent cabled,  only  routine  matters  were 
acted  upon  at  that  session.  He  declared  that  "the 
small  nations  are  virtually  unanimous  in  the  idea 
that  Mussolini  should  be  sharply  brought  to  book 
while  the  crisis  is  still  in  the  incipient,  although  dis- 
tinctly dangerous,  stage,  rather  than  that  the  whole 
issue  should  be  postponed  possibly  for  several 
months  through  the  intervention  of  the  judicial 
branch."  He  further  asserted  that,  "could  a  vote 
have  been  taken  on  the  Greco-Italian  case  in  the 
Assembly  to-day  there  is  no  question  that  Italy  to- 
night would  stand  morally  condemned  for  its  pre- 
cipitate action  against  a  smaller  and  weaker  nation. 
Sympathy  for  Italy  is  almost  entirely  lacking  here." 
From  the  London  representative  of  the  New  York 
"Tribune"  came  a  dispatch  stating  that,  "although 
the  British  Foreign  Office  is  receiving  various  com- 
munications bearing  on  the  Greco-Italian  crisis, 
there  will  be  no  important  official  action  here  until 
after  the  Council  of  the  League  of  Nations  has  acted 
on  the  Greek  request  for  intervention  by  that  body. 
Reports  from  Rome  indicating  that  Premier  Musso- 
lini is  determined  against  League  intervention  do  not 
affect  this  attitude  on  the  part  of  Great  Britain." 
The  Associated  Press  correspondent  at  Geneva  ca- 
bled Sept.  4  that  "a  member  of  the  Italian  delegation 
to  the  Assembly  of  the  League  of  Nations  to-day  au- 
thorized the  League  Secretariat  to  deny  that  Italy 
had  ever  officially  repudiated  the  competency  of  the 
League  to  handle  the  Greco-Italian  crisis."    Accord- 


ing  to  the  dispatch  also,  "  'we  are  awaiting  the  return 
of  Major  Giuriat]  from  Home,  and  then  we  will  de- 
termine our  final  official  attitude/  said  the  Italian 
.spokesman  to  a  member  of  the  Secretariat.  'Person- 
ally,' he  added,  'I  think  it  is  likely  we  may  ask  the 
Permanent  Court  of  International  Justice  to  pass 
upon  the  competency  of  the  League.'  " 


The  Greeks  submitted  a  plan  the  same  day  for  in- 
quiring into  the  killing  of  the  Italian  members  of  the 
Inter- Allied  Commission.  The  Geneva  correspond- 
ent of  the  New  York  "Times"  cabled  that  "Nicholas 
Politis,  delegate  of  the  Greek  Government,  to-day 
proposed  to  the  Council  of  the  League  of  Nations  that 
for  the  settlement  of  the  dispute  between  his  country 
and  Italy  the  Council  should  appoint  one  or  more 
neutral  representatives.  1.  To  superintend  in 
Greece  the  judicial  inquiry  already  begun  by  the 
Greek  authorities  and  also  the  trial  of  those  held 
responsible  for  the  murder  of  the  Italian  officers  of 
the  Albanian  Boundary  Commission.  2.  To  assist 
in  the  wrork  of  a  commission,  the  appointment  of 
which  has  been  proposed  by  the  Greek  Government, 
through  the  Council  of  Ambassadors,  to  investigate, 
both  in  Albania  and  in  Greece,  the  circumstances 
which  preceded  and  accompanied  the  crime.  3.  That 
the  Council  should  instruct  a  commission  composed 
of  three  high  judicial  authorities — one  Greek,  one 
Italian  and  one  neutral  (for  example,  the  President 
of  the  Swiss  Federal  Tribunal  or  the  President  of  the 
Permanent  Court  of  International  Justice) — to  meet 
as  soon  as  possible  in  Geneva  to  settle  the  amount  of 
indemnities  which  it  is  just  that  Greece  should  pay 
the  families  of  the  victims.  4.  That  the  Council 
should  agree  that  the  Greek  Government  forthwith 
deposit  in  a  Swiss  bank  50,000,000  lire  as  a  guaran- 
tee for  the  immediate  payment  of  whatever  indemni- 
ties may  be  decided  upon."  The  "Times"  correspond- 
ent added  that  "these  proposals  were  made  at  a  meet- 
ing of  the  Council  held  this  evening  at  the  Secreta- 
riat of  the  League,  in  the  course  of  which  Signor  Sa- 
landra,  head  of  the  Italian  delegation,  asked  for  a 
postponement  of  the  discussion  of  the  Greco-Italian 
incident,  until  Signor  Giurati,  his  associate,  should 
have  returned  from  Rome  with  new  instructions." 

Discussion  of  the  Greek  proposals  was  taken  up  on 
Wednesday.  The  New  York  "Times"  representative 
said,  in  his  account  of  the  session,  that  "in  an  unmis- 
takable manner  Lord  Robert  Cecil  for  England, 
backed  by  representatives  of  all  the  small  Powers, 
and  by  most,  if  not  all,  of  the  large  Powers  that  are 
members  of  the  League  of  Nations,  to-day  showed 
that,  in  face  of  the  refusal  of  Premier  Mussolini  to 
recognize  the  authority  of  the  League  to  intervene  in 
his  dispute  with  Greece,  they  were  determined  to 
stand  firm  for  the  League  and  Covenant."  He  ex- 
plained that  "it  was  the  Council  meeting,  open  to  the 
public  and  press,  that  Lord  Robert,  with  as  dexterous 
a  move  as  any  diplomat  ever  made,  showed  Musso- 
lini and  the  world  that  the  League  Covenant  was  a 
reality.  The  meeting  had  been  called  to  hear  Signor 
Salandra's  statement  of  the  Italian  attitude.  Vis- 
count Ishii  of  Japan  presided.  In  the  room  there 
were  delegates  and  newspaper  men  from  nearly  forty 
nations.  In  a  quiet  voice  the  Italian  delegate  read 
his  Government's  message.  It  was  a  reasoned  state- 
ment which  did  not  fail  to  have  its  effect."  The  cor- 
respondent added  that  "Nicholas  Politis,  the  delegate 
of  Greece,  immediately  asked  permission  to  reply. 
In  a  speech  which  was  admittedly  a  wonderful  piece 
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of  oratory,  delivered  in  perfect  French,  without  a 
moment's  hesitation,  he  took  his  argument  to  its  con- 
clusion." In  part  he  said:  "'If  the  thesis  were 
adopted  that  the  Council  of  the  League  of  Nations 
should  refrain  from  taking  action  every  time  that  one 
of  the  parties  contested  its  competence,  that  would 
be  the  end  of  the  League  of  Nations.'  n  Continuing 
his  outline  of  the  session  the  ''Times''  representative 
said  :  "When  the  two  statements  had  been  made  Vis- 
count Ishii  proposed  that  there  should  be  an  adjourn- 
ment for  their  consideration.  It  was  then  the  turn 
of  Lord  Robert  Cecil  to  speak.  He  agreed  at  once 
that  an  adjournment  was  advisable,  as  the  Italian 
communication  was  undoubtedly  'one  of  the  gravest 
possible  importance.'  Then,  in  his  habitually  calm 
tones,  though  not  without  a  suggestion  of  emotion, 
he  asked  that  there  be  read  in  English  and  French 
Articles  X,  XII  and  XV  of  the  Treaty  of  Versailles. 
When  the  reading  was  finished  Lord  Robert,  still 
seated,  said  :  'I  do  not  want  to  add  anything  except 
this :  I  would  point  out  that  these  articles  are  to  be 
found  not  only  in  the  Treaty  of  Versailles,  but  also 
in  the  treaties  of  St.  Germain.  Neuilly  and  the  Tria- 
non, and  if  these  treaties  are  to  be  disregarded 
the  whole  settlement  of  the  new  Europe  will  be 
shaken 


Through  a  special  Paris  cablegram  to  the  New 
York  ''Times."  filed  Wednesday  evening,  it  became 
known  that  "the  Conference  of  Ambassadors  to-day 
accepted  in  principle  the  proposal  for  an  investiga- 
tion of  the  causes  of  the  Greco-Italian  dispute  after  a 
long  session,  at  which  it  discussed  the  Greek  reply  to 
the  Ambassadors'  protest  against  the  massacre  of  the 
Italian  mission,  which  was  acting  under  the  author- 
ity of  the  Conference.  It  was  announced  that  the 
methods  to  be  pursued  in  the  inquiry  would  be  stud- 
ied at  once.''  It  was  added  that  "there  is  hope  in  of- 
ficial circles  in  Paris  that  the  League  will  decide  to 
ask  the  Conference  of  Ambassadors  to  act  on  the 
cris  The   Associated    Press    representative    in 

Paris  cabled  Thursday  afternoon  that  "settlement 
of  the  Greco-Italian  conflict  through  the  Council  of 
Ambassadors  (instead  of  the  League  Council)  still 
is  regarded  in  French  circles  as  the  most  likely  pro- 
cedure to  be  adopted."  He  further  stated  that  "re- 
ports from  London  that  Premier  Mussolini  has  de- 
cided to  refuse  the  intervention  of  the  Ambassadors' 
Council,  as  well  as  the  League  of  Nations,  is  disbe- 
lieved in  official  quarters  here.  It  is  pointed  out 
that  Mussolini  himself  called  the  attention  of  the 
Ambassadors'  Council  to  the  assassination  of  the 
Italian  officers,  thus  accepting  the  Ambassadors' 
jurisdiction." 

It  was  made  plain  in  Geneva  cable  dispatches  yes- 
terday morning  that  the  members  of  the  League  of 
Nations  were  determined  +o  settle  their  own  status 
in  the  Greco-Italian  controversy  before  adjourning. 
Th«'  New  fork  "Times"  representative  at  thai  centre 
said:  "There  being  no  imminent  danger  of  war  in 
the  Near  East,  the  majority  of  the  members  of  the 
Council  of  the  League  of  Nations  are  preparing  to 

take  their  time  about  settling  with  Italy  the  question 
of  the  League's  competence  t%  intervene  in  her  dis- 
pute with  Greece.  One  after  another  to-day  the  other 
members  of  the  Council,  with  the  exception  of  France 
and  Brazil,  pronounced  their  firm  belief  and  that  of 
their  Governments  that  they  were  competent.  But 
Signer  Balandra,  in  the  name  of  his  Government, 
maintained  his  negative.     Nevertheless,  there  is  a 


firm  determination  on  the  part  of  England,  Belgium, 
Sweden.  Uruguay,  Brazil.  China  and  Spain,  all  mem- 
bers of  the  Council,  that  this  Assembly  of  the  League 
shall  not  adjourn  until  the  matter  has  been  carefully 
and  fully  thrashed  out,  and  the  competence  and  au- 
thority of  the  League  proved  and  admitted."  The 
attitude  of  Great  Britain  was  set  forth  in  part  as  fol- 
lows in  a  cablegram  from  the  London  correspondent 
of  the  New  York  "Tribune":  Though  the  British 
Government  still  insists  the  Greco-Italian  dispute  is 
a  matter  for  League  investigation,  the  Council  of 
Ambassadors  and  secret  diplomatic  channels  also 
are  being  employed  to  reach  a  solution,  and  there  is 
reason  now  for  hoping  Premier  Mussolini  will  yield 
gracefully." 

In  an  Associated  Press  cablegram  from  Paris  last 
evening  it  was  stated  that  "the  Inter- Allied  Council 
of  Ambassadors,  after  considering  the  Greco-Italian 
dispute,  announced  upon  adjournment  this  evening 
that  the  decision  taken  would  be  kept  secret  pending 
the  dispatch  of  a  note  to  the  Greek  Government,  a 
copy  of  which  will  also  be  sent  to  the  Council  of  the 
League  of  Nations  now  sitting  at  Geneva."  The  cor- 
respondent added  that  "the  text  of  the  note,  it  was 
promised,  will  be  made  public  to-morrow  noon"  (to- 
day). 


As  to  German  reparations  matters,   "the  end  of 
passive  resistance  is  approaching."    This  assertion 
was  made  by  the  Berlin  correspondent  of  the  New 
York  -Tribune"  in  a  cablegram  to  his  paper  under 
date  of  Sept.  4.    The  correspondent  added  that  "os- 
tensibly this  will  come  at  the  initiative  of  the  Ruhr 
population  itself  through  official  action  of  the  Ruhr 
trade  unions,  thus  releasing  the  Reich  Government 
from  the  painful  task.    At  least,  such  is  the  program 
which  now  appeals  most  to  the  Government,  accord- 
ing to  information  supplied  to  the  'Tribune'  to-night 
by  a  leading  Socialist  spokesman  very  near  to  the 
Cabinet.    This  highly  placed  personage  frankly  Bays 
the  Ruhr  situation  is  becoming  increasingly  difficult 
and  every  effort  must  be  made  to  end  the  unequal 
struggle."    The  Berlin  cable  advices  practically  all 
week  contained  increasing  evidence  that  the  present 
Ministry  would  take  steps  to  settle  the  long-standing 
controversy  over  reparations  by  direct  negotiations 
with  France.    The  New  York  "Tribune"  representa- 
tive claimed  to  have  quite  positive  information  to 
this  effect  and  cabled  that  "from  sources  close  to  the 
c.vernment  the  'Tribune'  learns   that   Chancellor 
Stresemann  has  definitely  decided  upon  direct  con- 
versations with  France  on  those  points  of  conflict 
which  thus  far  have  constituted  the  chief  obstacle  to 
general  negotiations  between   the  Allies  and  Ger- 
many."    He  also  asserted  that  "the  first  of  these 
points  is  passive  resistance.    On  this  score  the  Gov- 
ernment is  working  out  definite  proposals  intended 
to  satisfy  French  prestige  and  still  avert  the  impres- 
sion of  a  German  capitulation.    The  proposals  will 
revolve  along  the  line  of  reciprocal  concessions  by 
both  sides,  culminating  in  Germany's  withdrawal  of 
financial  support  for  the  passive  resistance  and  the 
return  of  the  Ruhr  workmen  and  officialdom  to  nor- 
mal activity."    As  a  potent  reason  for  attempting  to 
■h  a  settlement,  the  "Tribune"  representative  said 
that  "the  IJnhr  conflict  i-  now  costing  Germany  50,- 
1.000,000,000  marks  daily,  or  about  657c  of  her  to- 
tal daily  output  of  paper  money.     So  long  as  this 
drain  continues  it  is  recognized  that  marked  results 
hardly  can  be  achieved  in  the  Government's  efforts 
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to  improve  the  general  financial  situation."  Accord- 
ing to  his  information  also,  "another  feature  of  the 
Cabinet's  settlement  proposal  concerns  direct  eco- 
nomic co-operation  between  France  and  Germany 
along  the  lines  touched  upon  in  Chancellor  Strese- 
niann's  speech  at  Stuttgart.'1 


Commenting  upon  a  speech  made  by  the  Chancellor 
at  Stuttgart  on  the  afternoon  of  Sept.  2  a  special 
representative  of  the  New  York  "Herald"  said,  "in 
cautiously  camouflaged  phrases,  Chancellor  Strese- 
niann,  speaking  before  a  political  assemblage  here 
this  afternoon,  offered  the  Allies  a  share  in  German 
industry,  and  intimated  that  if  negotiations  should 
be  entered  into  the  basis  of  passive  resistance  would 
be  abandoned  in  the  Rhineland  and  the  Ruhr."  In 
the  judgment  of  the  correspondent,  "his  utterances 
are  undoubtedly  the  most  far-reaching  contribution 
toward  settlement  of  the  Ruhr  problem  that  has 
emanated  from  the  German  side  since  the  French 
troops  marched  into  Essen  last  January.  Warm  ap- 
plause by  his  Wurtemburg  supporters  greeted  an  ad- 
dress which  contained  no  hint  of  conditional  sur- 
render to  French  demands,  such  as  Dr.  Stresemann 
has  been  accused  of  having  in  contemplation."  The 
dispatch  stated  also  that  "from  the  start  the  Chan- 
cellor emphasized  that  the  initial  aim  of  his  policy 
was  restoring  the  freedom  of  the  population  of  the 
occupied  area,  and  restitution  of  complete  German 
sovereignty  there.  The  Allies,  he  recalled,  demanded 
guaranties  of  actual  reparational  performance  by 
Germany." 

Additional  evidence  that  Germany  and  France 
gradually  were  getting  closer  to  direct  negotiations 
and  a  possible  settlement  seemed  to  be  found  in  a 
Paris  cablegram  to  the  New  York  "Times,"  dated 
Sept.  3.  The  correspondent  said  that  "Premier  Poin- 
care  plans  to  declare  in  the  near  future  that  France 
is  willing  to  enter  into  an  economic  accord  on  a  very 
large  scope  with  Germany.  The  making  of  this  co- 
operative arrangement  between  the  industries  of  the 
two  nations,  which  has  been  sought  persistently  for 
eight  months  by  the  German  industrials  headed  by 
Hugo  Stinnes,  can,  however,  only  follow  a  satisfac- 
tory reparations  arrangement  with  the  Berlin  Gov- 
ernment. This  M.  Poincare  is  prepared  to  discuss 
the  moment  Germany  signifies  her  readiness  to  re- 
voke the  Ruhr  resistance  orders."  He  further  as- 
serted that  "at  the  same  time  the  Premier  has  an 
agreement  with  the  French  industrials  that  they  will 
undertake  no  big  business  agreements  with  the  Ger- 
mans before  the  Paris  Government  signifies  that  the 
right  time  has  arrived." 

For  several  days  the  Berlin  dispatches  have  con- 
tained rumors  of  a  coming  dictatorship  for  Germany. 
In  a  cablegram  filed  Thursday  evening,  the  New  York 
"Times"  correspondent  said  that  "at  a  long  council 
meeting  to-day  the  Stresemann  Government  resolved 
for  all  practical  purposes  to  wield  dictatorial  powers 
without  calling  it  a  dictatorship,  it  being  feared  that 
the  use  of  such  a  word  might  provoke  civil  war."  He 
declared  that  the  following  measures  were  agreed 
upon :  An  immediate  determined  attempt  to  check 
the  fall  of  the  paper  mark ;  the  creation  of  a  special 
'Devisenkoniniissar,  or  Foreign  Exchange  Commis- 
sioner, in  the  Economics  Ministry  invested  with  wide 
powers  enabling  quick  drastic  decisions ;  centraliza- 
tion and  the  sharpest  State  control  of  foreign  ex- 
change and  bank  note  traffic  with  increased  jail  sen- 
tences for  violators  of  regulations ;  conscription,  and 


if  necessary,  confiscation   of   foreign  exchange   and 
foreign    hank    notes   except    holdings    for-    legitimate 

business  purposes,  defined  as  the  minimum  necessary 
for  vital  foodstuffs  and  raw  materials.  Immediate 
creation  of  a  new  fixed  value  currency  to  consist  of 
gold  notes,  issued  by  a  private  gold  note  bank.  Tin; 
notes  are  to  be  based  on  all  or  part  of  the  remnant  of 
the  Reichsbank's  gold  reserve;  on  a  foreign  loan  if 
possible;  and  participation  of  all  organized  economic 
Germany — agriculture,  industry,  commerce,  trade, 
shipping  and  banking.  Several  alternative  plans  are 
available  and  are  alike  in  principle.  The  immediate 
introduction  of  other  fixed-value  currency,  which 
had  been  under  discussion  for  several  days,  namely 
Helfferich's  gold-rye  currency,  which  is  calculated 
to  appeal  to  Germany's  agriculturists  and  speed  the 
sale  and  distribution  of  the  new  harvest.  An  inten- 
sive attempt  to  collect  taxes  with  new  Draconian 
measures  against  tax  dodgers." 

As  to  the  probability  of  an  early  settlement  be- 
tween Germany  and  France,  Dr.  Kurt  Sorge,  Chair- 
man of  the  Board  of  Directors  of  the  National  Asso- 
ciation of  German  Industry,  and  principal  director 
of  the  Krupp  firm  in  Berlin,  was  quoted  in  an  inter- 
view with  the  Berlin  correspondent  of  the  New  York 
"Herald"  as  saying  that  "the  road  to  parleys  with  the 
Entente  is  gradually  being  paved.  There  is  a  long 
way  to  travel  before  we  attain  the  pacific  goal  to- 
ward which  we  are  headed.  MeanwThile  passive  re- 
sistance must  be  continued.  There  has  been,  to  the 
best  of  my  knowledge,  no  change  in  conditions  in  the 
occupied  territory,  and  I  believe  there  can  be  none 
until  the  Government  sees  fit  to  enter  into  conversa- 
tion with  the  Allies." 


Apparently  the  final  results  of  the  balloting  last 
week  for  members  of  the  Dail  Eireann  have  been 
made  public.  On  Aug.  31  the  Dublin  correspondent 
of  the  New  York  "Herald"  cabled  that  "the  intricate 
proportional  representation  count  in  the  Irish  elec- 
tion is  slowly  drawing  near  a  close  to-night.  The 
accurate  result,  strangely,  may  not  be  known  until 
Sunday."  He  said  that  at  that  time  "there  are  115 
seats  filled,  leaving  38  still  undeclared.  The  strength 
of  the  parties  now  is :  Government,  48 ;  Republicans, 
33;  Independents,  15;  Labor,  12,  and  Farmers,  10, 
giving  the  combined  Free  State  parties  a  majority  of 
52  over  the  Republicans."  Commenting  upon  the 
returns,  he  said  that  "as  a  result  of  the  election  the 
Cosgrave  Ministry  is  likely  to  command  a  larger  ma- 
jority in  the  Dail  owing  to  the  collapse  of  Labor,  the 
former  official  opposition."  In  an  Associated  Press 
dispatch  from  Dublin,  dated  Sept.  2,  the  following 
figures  were  given:  "Government,  415,143;  Repub- 
licans, 286,161;  Labor,  142,388;  Farmers,  135,972, 
and  Independents,  24,291.  The  total  vote  was  1,003,- 
95,")."  In  a  Dublin  dispatch  to  the  New  York  "Her- 
ald" it  was  stated  that  "the  strength  of  the  parties 
in  the  new  Dail  will  be  Government  63,  Republicans 
44,  Labor  15,  Farmers  15  and  Independents  16. 
Though  the  Republicans  showed  a  slight  gain  the 
Government  party  leaders  express  satisfaction."  He 
also  suggested  that  "the  added  prestige  from  the 
huge  majorities  accorded  seven  executive  members 
of  the  Cabinet  has  tended  to  strengthen  the  confi- 
dence of  the  majority  party  in  planning  a  program 
of  reconstruction  as  vigorous  as  their  campaign  to 
restore  order.  The  Government's  position  in  the 
Dail  is  strengthened  by  increased  party  strength 
with  an  absolute  majority  over  all  other  parties  ex- 
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cept  the  Republicans,  who  hitherto  have  declined  to 
attend  the  Dail  anyway." 

At  its  session  on  Aug.  31  "the  Council  of  the 
League  of  Nations  considered  the  applications  of  the 
Irish  Free  State  and  Ethiopia  i  Abyssinia)  for  mem- 
bership in  the  League,  and  requested  its  Military 
Commission  to  draft  the  maximum  military,  naval 
and  aerial  armaments  for  both  countries,  in  compli- 
ance with  the  rules  governing  new  members." 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  30f7   in  Berlin: 

in  Denmark  and  Norway ;  .">!  2' ,-  in  Belgium  :  I 
in  France  and  Madrid:  4i/orr  in  Sweden  and  4r'c  in 
London.  Switzerland  and  Holland.    In  London  open 
market  discount  rates  were  higher  and  short  bills 
were  quoted  at  31  sr; .  against  2  15-1C  last  week : 

and  three  months'  bills  finished  at  3  5-16@3%%, 
against  3  l-lG@3Vs%  a  week  ago.  Money  on  call  at 
the  British  centre  is  still  quoted  a  .  2%%,  the  same 
as  last  week.  Open  market  discounts  in  Paris  ad- 
vanced to  5%,  and  at  Switzerland  to  21  ■_■ ' .  .  against 
4%  and  1%%,  respectively,  last  week. 


An  addition  to  gold  stock  of  £6,765  was  shown  by 
the  Bank  of  England  in  its  statement  for  the  week 
ending  Sept.  5,  although  this  was  accompanied  by 
expansion  in  note  circulation  of  £280,000.  which 
brought  about  a  decrease  in  reserve  of  £273,000.  At 
the  same  time  the  proportion  of  reserve  to  liabilities 
was  reduced  to  18.14%,  from  18.97%  last  week  and 
19.02%  for  the  week  of  Aug.  23.  In  the  correspond- 
ing week  of  1922  the  reserve  ratio  stood  at  18%% 
and  a  year  earlier  at  13.08%.  There  was  a  decline 
of  £2,452.000  in  public  deposits  and  an  increase  in 
"other"  deposits  of  £6,466,000.  Loans  on  Govern- 
ment securities  expanded  £3,565,000,  and  on  other 
securities  £822,000;  all  of  which  reflected  the  usual 
strain  in  meeting  end-of-the-m  nth  disbursements. 
The  bank's  gold  holdings  stand  at  £127,649,945, 
which  compares  with  £127,412,713  last  year  and 
£128,410,306  a  year  earlier.  Reserve  is  £22,515,000, 
as  against  £22,982,998  in  1922  ard  £20,427,771  the 
year  before.  Loans  stand  at  £70,030,000.  This  com- 
pares with  £76,789,603  and  f7it.S27.413  one  and  two 
years  ago,  respectively.  Note  circulation  is  now 
£124,884,000,  as  contrasted  with  £122,879,715  last 
year  and  £126,432,535  in  1^21.  Clearings  through 
the  London  banks  for  the  week  totaled  £678,491,000. 
A  week  ago  the  amount  was  £569,702,000  and  last 
year  £700,284,000.  Despite  desultory  rumors  of  a 
possible  increase  in  the  bank's  minimum  discount 
pate,  no  change  was  made  from  the  4';  ruling.  We 
append  herewith  comparisons  of  1  he  principal  items 
of  the  Hank  of  England  returns  for  a  series  of  years: 


HANK  or  BNOLAND'8  COMPARATIVE  STATEMENT 

1923.  19J1.  1920. 

Sept.  5.  Stpl.r,.  Btpt.7.  Sept.  8. 

£  £  £  £ 

^.565 
14,128.004     I  15,470,410     16.500 

111 
48,44 
76.7- 
22.fiv 


Circulation 

Pabttedepo 

Other  deposits 110.010.000 

-.-:.-  I'..-' 

Other  Becurltltw  70.030.000 

Reserve  notes  &  coin  22.515.000 
Coin  and  bullion..    127,649.9 15  127.412.713 
Proportion  of  rt- 

to  liabilities 18  18.37% 

Bank  rate 3% 


79 ,827.413 

7.771 
128.410.306 


116.988.625 

:'l.7.r>0 
16.01 
123.077.317 


11. 


1 


1919. 
Sept.  10. 

£ 
81,121 

"7.905 

7.056 

■7.031 

25.587.765 

88.265.260 

22  I 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
145,400  francs.     The  Bans  ite  gold  holdii 

therefore,    now   stand   a1    5,538,102,675   francs,    con- 
trasting with  5,532,002,065  francs  al   this  time  lasl 


year  and  with  5,522,591,774  francs  the  year  before; 
of  these  amounts  1,864.344.927  francs  were  held 
abroad  in  1923  and  1.948,367,056  francs  in  both  1922 
and  1921.  During  the  week  increases  were  registered 
in  the  various  items,  viz.:  silver,  104.000  francs:  ad- 
vances. 79,988,000  francs:  Treasury  deposits,  15,- 
394.000  francs;  and  general  deposits,  25.745.000 
francs.  Bills  discounted,  on  the  other  hand,  fell  off 
435.060.000  francs.  Note  circulation  registered  the 
further  large  expansion  of  (i34.739.000  francs,  bring- 
ing the  total  outstanding  up  to  37.998.782.000  francs. 
This  compares  with  36,959.101.395  francs  on  the  cor- 
responding date  last  year  and  with  37  21  ^7.830 
the  year  previous.  In  1914,  just  prior  to  the  out- 
break of  war.  the  amount  was  only  6, 683, 184. 785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921  are  as 
follow-: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Status  as  of 

Sept.  7  1922 
Francs. 


Changes 
for  Week. 
B"Go?d  Holdings —  Francs. 

In  France Inc.        145,400 

Abroad No  change 


Sept.  6  1923. 

Francs. 
3.673.757.74S 
1.S64.344.927 


3,583.635.009 
1,948.367.056 


Sept.  8  1921- 

Francs . 
3.574.224.717 
1.94S.367.056 


5.538.102.675  5,532.002.065  5.522,591,774 

294.540,000  285,990.628  276.S32.457 

1.90S.700.000  1,816.174.524  2.330,030,044 

2.138,770.000  2.168.873.834  2.211.797,234 

Note  circulation.  ..Inc.634,739 .000  37,99S.782,O0O  36.959.101,395  37,253,987,830 

Treasury  deposits.. Inc.  15,394,000          34.900.000  23.279.400  38,316.663 

General  deposits... Inc.  25,745,000     1.935.149,000  2,045,971,725  2,448.487,617 


Total.. Inc.         145.400 

silver Inc.         104.000 

Bills  discounted Dec  435,060,000 

Advances Inc.  79,988,000 


The  Imperial  Bank  of  Germany  has  again'outdis- 
tanced  its  own  records  in  its  weekly  statement  issued 
under  date  of  Aug.  23.  Note  circulation  this  time 
is  shown  to  have  more  than  doubled,  the  further  ad- 
dition being  reported  of  157,503,858,807,000  marks, 
while  deposits  increased  213,069.74(1.742.000  marks. 
Other  wholly  disproportionate  gains  were  shown  in 
the  case  of  discount  and  Treasury  bills,  which  ex- 
panded 329.246,488,308,000  marks,  other  assets 
41,967,727,660.000  marks  bills  of  exchange  and 
checks  40.164.278,636,000  marks,  advances  12,055,- 
985,195,000  marks  and  other  liabilities  53.365,512,- 
943,000  marks.  An  increase  of  377,564,870,000 
marks  was  shown  in  Treasury  and  loan  association 
notes  and  of  4,905,656,000  marks  in  notes  of  other 
banks.  The  only  reductions  were  80,746,000  marks 
in  total  coin  and  bullion  (which  now  includes  alum- 
inum, nickel  and  iron  coin),  and  4,237,000  marks  in 
gold.  The  rapidly  disappearing  gold  holdings  of 
the  German  Bank  have  been  reduced  to  512,112,000 
marks,  as  against  1.004,156,000  marks  last  your  and 
1,091 .453,000  marks  in  1921.  Outstanding  note  cir- 
culation has  attained  the  colossal  figure  of  273,706,- 
372,000,000  marks.  A  year  ago  il  stood  at 
000,000  marks,  and  the  year  before  that  77,191 ,000,- 
000  marks. 


The  weekly  Federal  Reserve  Bank  statement,  is- 
sued after  the  close  of  business  on  Thursday,  showed 
appreciable  increases  in  rediscounts,  expansion  in 
note  issue  and  a  material  drawing  down  of  gold  re- 
serves: all  of  which  is  taken  to  indicate  increased 
activity  incidental  to  financing  the  regular  autumnal 
movement  of  the  crops.  The  combined  report  shows 
;i  substantia]  increase  in  discounts  of  both  Govern- 
ment secured  paper  and  "all  other."  totaling  $34.-  - 
000.(1(10  for  the  two.  with  a  small  addition  to  open 
market  purchases,  with  the  net  result  of  an  expan- 
sion in  total  bill  holdings  of  835.000.000,  to  $1,024,- 
657,000,  as  contrasted  with  s  v.  (3,448,000  last  year." 
Earning  assets  were  correspondingly  increased  (|41,- 
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000,000),  but  deposits  fell  $5,000,000.    Gold  holdings 

were  reduced  $18,000,000.  At  New  York  there  was  a 
loss  in  ^old,  mainly  through  the  Gold  Settlement 
Fund,  of  $46,000,000.    Rediscounting  of  all  classes 

of  paper  at  this  point  increased  $.'{0,000,000,  while 
hill  buying  in  the  open  market  increased  approxi- 
mately :sX,000,000,  s<>  thjit  total  bill  holdings  were 
augmented  $38,000,000,  bringing  the  total  up  to 
$251,058,000,  in  comparison  with  $107,590,000  for 
(he  corresponding  week  of  1922.  There  was  an  in- 
crease of  $43,000,000  in  earning  assets,  accompanied 
by  a  small  contraction  in  deposits;  Federal  Reserve 
notes  for  the  System  increased  $ 33,000,000.  This  in- 
cluded an  increase  locally  of  $2,000,000.  Changes  in 
member  bank  reserve  accounts  were  comparatively 
small,  there  being  a  ^ecline  of  |5,600,000  for  the 
hanks  as  a  group,  but  an  increase  of  about  $500,000 
at  the  local  institution.  Losses  in  gold  brought 
about  a  further  lowering  in  reserve  ratios:  1.1%,  to 
7<>.4%  in  the  case  of  the  System,  and  4.0%,  to  80.7%, 
locallv. 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  reflected  the 
strain  of  the  month-end  payments,  and  re- 
corded large  increases  in  both  loans  and  deposits. 
The  loan  item  expanded  no  less  than  $73,746,000, 
while  net  demand  deposits  registered  an  increase  of 
s")8,632,000,  to  $3,626,795,000,  which  is  exclusive  of 
Government  deposits  amounting  to  $21,306,000,  and 
represents  a  decline  in  the  latter  of  $6,742,000  for 
the  week.  Time  deposits  moved  up  to  $469,504,000, 
a  gain  of  $12,248,000.  Other  changes,  however,  were 
of  considerably  less  importance.  Cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  was  re- 
duced $2,358,000,  to  $45,689,000  (not  counted  as  re- 
serve) .  Reserves  of  State  banks  and  trust  companies 
in  own  vaults  showed  a  small  loss — $54,000,  but  the 
reserve  of  these  institutions  kept  in  other  deposito- 
ries increased  $153,000.  Member  banks  drew  down 
their  reserve  credits  at  the  Reserve  bank  to  the 
amount  of  $5,848,000,  and  this,  together  with  the  ad- 
ditions to  deposits,  resulted  in  a  reduction  in  surplus 
reserve  of  $13,748,870 ;  thus  bringing  excess  reserves 
down  to  $8,735,500,  as  against  $22,484,370  a  week 
ago.  The  figures  here  given  for  surplus  are  on  the 
basis  of  reserves  above  legal  requirements  of  13% 
for  member  banks  of  the  Federal  Reserve  System, 
but  not  including  cash  in  own  vaults  to  the  amount 
of  $45,689,000  held  by  these  banks  on  Saturday  last. 


The  local  money  market  was  not  appreciably  af- 
fected by  current  events,  striking  as  some  of  them 
were.  While  much  was  said  as  to  the  probability  of 
extensive  financing  in  this  country  for  Japan,  as  a 
result  of  the  terrible  disaster  in  that  country,  the 
matter  has  not  been  taken  up  in  a  definite  way.  So 
far  as  reported,  Japan  has  made  no  request  of  Amer- 
ican bankers  for  financial  assistance.  The  opinion 
prevails  in  financial  circles  that  she  may  arrange 
temporary  loans  in  New  York  and  London  and  sell 
bonds  later  with  which  to  satisfy  those  accommoda- 
tions. Secretary  Mellon  was  quoted  in  a  Washing- 
ton dispatch  on  Thursday  as  expressing  the  opinion 
that  Japan's  terrific  losses  would  not  specially  dis- 
turb the  monetary  situation  in  the  United  States. 
In  local  circles  it  was  suggested  that  financing  for 
Japan,  and  for  European  countries,  in  the  event  of  a 
settlement  between  France  and  Germany,  together 
with  increased  activity  in  general  business  in  this 


country,  and  in  our  stock  market,  ini^lit,  cause  a  ma- 
terial stiffening  in  money  rates  and  credits  generally, 

at  least  for  a  time.  More  encouraging  reports  rela- 
tive to  business  are  being  received.  The  invest  nienl 
market  is  quiet  and  (Ik;  stock  market  only  moderately 
active.  So  far  as  announced  the  Government  has  not 
made  any  withdrawals  "rom  local  depositaries  this 
week. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  -week  have  ranged  between  43^^53^%,  as 
against  4^@5^2%  last  week.  Monday  was  a  holi- 
day (Labor  Day).  On  Tuesday  a  flat  rate  of  534% 
was  quoted,  this  being  the  high,  the  low  and  the  re- 
newal quotation  for  the  day.  Wednesday  renewals 
were  again  negotiated  at  5J4%>  the  maximum  figure, 
but  before  the  close  there  was  a  decline  to  4J^%.  A 
further  easing  was  noted  later  in  the  week  and  on 
Thursday  and  Friday  the  range  was  4j/£@5%,  with 
5%  the  renewal  basis  on  both  days.  The  above  fig- 
ures are  for  mixed  collateral  and  all-industrial  se- 
curities without  differentiation.  In  time  money  the 
undertone  was  firm  and  all  maturities  from  sixty 
days  to  six  months  are  quoted  at  hl/2%,  as  compared 
with  5 }4 @5 3/2%  a  week  ago.  Trading  was  quiet 
throughout,  with  few  if  any  !arge  individual  loans 
made.  The  former  differential  between  regular 
mixed  collateral  and  all-industrial  money  is  no  longer 
observed. 

Commercial  paper  rates  continue  to  range  at  5@ 
534%  f°r  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  six  months  names  of  choice  character. 
Names  less  well  known,  however,  now  require  534@ 
53^%  >  against  534%  the  previous  week.  A  slight 
increase  in  activity  was  noted,  but  transactions  in 
the  aggregate  were  not  large. 

Banks'  and  bankers'  acceptances  remain  at  the 
levels  previously  current.  Moderate  buying  was 
reported  on  the  part  of  city  and  country  institutions 
alike,  but  the  supply  of  prime  names  was  limited; 
hence  the  week's  turnover  attained  comparatively 
small  proportions.  For  call  loans  against  bankers' 
acceptances,  the  posted  rate  of  the  American  Accept- 
ance Council  continued  at  4H%>  unchanged.  The 
Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  Banks  4^%  bid  and  4*4%  asked 
for  bills  running  for  30  days,  434%  bid  and  43/g% 
asked  for  60  and  90  days,  4%%  bid  and  4H%>  asked 
for  bills  running  for  120  days,  and  4%%  bid  and 
43^2%  asked  for  bills  running  for  150  days.  Open 
market  quotations  follow: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Day». 

Prime  eligible  bills 4}£@4K  iX<siH  4X<a*K 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4Hbta 

Eligible  non-member  banks ^M  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates. 


Sterling  exchange  suffered  a  sharp  setback  this 
week,  largely  as  a  result  of  the  Japanese  tragedy, 
and  under  pressure  of  persistent  and  voluminous 
offerings,  price  levels  eventually  broke  to  4  50  3-16  for 
demand,  a  loss  of  nearly  5  cents  in  the  pound  from 
the  close  last  Friday,  and  the  lowest  recorded  figure 
since  the  beginning  of  last  December.  In  fact  Euro- 
pean developments,  especially  in  the  early  part  of  the 
week,   were  almost  wholly  unfavorable  to  sterling. 
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Indications  of  a  relaxation  in  tension  in  the  Ruhr 
were  offset  by  threats  of  grave  complications  over  the 
Greco-Italian  embroglio,  which  for  a  time  exercised  a 
depressing  effect  on  market  sentiment.  All  this, 
however,  was  subsequently  completely  overshadowed 
by  the  terrific  castrophe  in  Japan,  and  the.  re-open- 
ing of  business  on  Tuesday,  following  the  Labor  Day 
celebration,  was  marked  by  losses  ranging  from  3 
to  4  cents.  London,  through  which  probably  the 
bulk  of  Japan's  financial  operations  are  conducted. 
promptly  sent  materially  lower  cable  rates  and  after 
a  brief  interval  of  nervous  hesitancy,  heavy  selling, 
which  was  generally  understood  to  be  for  account  of 
Japanese  merchants  anxious  to  increase  their  New  York 
balances,  proved  a  severe  strain  upon  an  unrespon- 
sive market  and  the  result  was  a  series  of  more  or  less 
pronounced  recessions.  An  added  factor  in  the 
weakness  was  the  appearance  of  a  liberal  volume  of 
cotton  bills,  also  grain  bills,  though  in  lesser  amount. 
Large  quantities  of  exchange  changed  hands  and 
while  trading  was  nervous  and  irregular,  a  greater 
degree  of  activity  was  noted  than  for  quite  a  pro- 
tracted period.  The  speculative  element  appeared 
to  have  transferred  their  attention  from  the  Continen- 
tals currencies  to  sterling  and  they  added  to  the  gen- 
eral confusion  by  taking  position  first  on  one  side  then 
on  the  other  of  the  market. 

Later  in  the  week  cable  dispatches  assumed  a  some- 
what less  lugubrious  tone,  and  while  no  effort  was 
made  to  minimize  the  extent  of  the  volcanic  upheaval 
in  Japan,  it  became  evident  that  losses  would  not  be 
as  large  as  originally  feared;  whereupon  quotations 
steadied  and  covering  of  shorts  brought  about  a  re- 
covery to  4  53 J/9.  Banking  opinion  of  the  probable 
course  of  sterling  is  more  mixed  than  ever  now  that 
the  situation  is  complicated  by  still  another  adverse 
factor.  London  is  expected  to  be  a  heavy  loser 
through  damage  caused  by  the  earthquake  and  sell- 
ing of  sterling  may  consequently  be  heavy.  More- 
over, the  outward  movement  of  cotton  is  expected  to 
assume  large  proportions,  and  it  was  freely  predicted 
that  unless  British  banks  came  forward  with  sup- 
porting orders,  quotations  would  probably  go  still 
lower.  On  the  other  hand,  it  is  pointed  out  that  the 
outlook  for  a  satisfactory  settlement  of  the  Franco- 
German  wrangle  over  reparations  is  apparently 
brighter,  while  more  hope  is  entertained  of  a  peace- 
ful ending  of  the  dispute  between  Italy  and  Greece; 
BO  thai  with  these  momentous  issues  out  of  the  way 
the  markel  might  be  expected  to  show  substantial 
betterment  once  seasonal  demands  and  strain  re- 
sulting from  ar  Fast  disaster  have  subsided. 
The  report  yesterday  that  Premier  Mussolini  of  Italy 
would  abide  by  the  decision  of  the  Council  of  Ambas- 

lors   was   well    received,   and   closing   prices  were 
substantially  above  the  low  point  for  the  week. 

Referring  to  the  day-1o-' lay  rates,  sterling  exchange 

on  Saturday  last  was  weak,  declining  to  4  54%j(5 
l  5 1  7-16   for   demand,    while   cable   transfers   were 

!  54    ,(-:  !  54   I  1-16,     and     sixty-day     bills    4  513 
152  3-16;   trading  was  dull  and  narrow.     Monday 
was  a   holiday    (Labor   Day).      With   the   resumption 

of  business  on  Tuesday  weakness  developed  which 
carried  quotations  down  more  than  3  cents  in  the 
pound,  to  l  51  15-16(8  i  53)  |  for  demand,  l  52  3-16 

("  1  ."»:;-,  for  cable  transfers  an. I  I  19  ll-l<i(//  I  :.l  "  [ 
for  sixty  days:  lower  Loudon  cables  induced  by  the 
.Japanese  disaster,  coupled  with  freer  offerings  of 
COttOI]  and  Traill   hills,  were  held  responsible  for  the 

break.     On    Wednesday    there    was   another   sharp 


drop,  this  time  to  4  50  3-16  for  demand,  on  selling  by 
Japanese  merchants;  the  high  was  4  52  5-16,  while 
cable  transfers  ranged  between  4  50  7-16(54  52  9-16 
and  sixty  days  4  47  15-16(5  4  50  1-16;  a  marked  in- 
crease in  activity  was  noted.  Irregularity  marked 
Thursday's  dealings  and  after  early  weakness  there 
was  a  partial  rally  with  the  range  4  51@4  51  for  de- 
mand, 4  51^(54  52^8  for  cable  transfers  and  4  49J^ 
(fl  4  49 J4  for  sixty  days.  Friday's  market  was  higher 
and  more  active  and  demand  bills  advanced  to  4  52% 
@4  52%;,  cable  transfers  to  4  52}/£@4  53,  and  sixty 
days  to  4  49%@4  50.  Closing  quotations  were 
4  50  for  sixty  days,  4  52%  for  demand  and  4  53  for 
cable  transfers.  Commercial  sight  bills  finished  at 
4  52,  sixty  days  at  4  50,  ninety  days  at  4  49,  docu- 
ments for  payment  (sixty  days)  at  4  50,  and  seven- 
day  grain  bills  at  4  51%.  Cotton  and  grain  for  pay- 
ment closed  at  4  52%. 

Only  two  shipments  of  gold  were  received,  namely, 
£370,000  on  the  Olympic  from  England  and  s4(i}.000 
on  the  Aquitania,  consigned  to  order. 


Continental  exchange  was  dull  and  heavy  with 
losses  of  varying  extent  in  several  of  the  leading  Euro- 
pean currencies  and  sensational  new  low  records 
established  in  marks  and  francs.  Rate  movements 
closely  paralleled  those  in  sterling,  but  trading  was 
relatively  limited  in  volume,  the  Japanese  tragedy 
having  temporarily  thrown  all  other  considerations 
into  the  background.  At  times  trading  was  almost  at 
a  standstill — the  combination  of  German  reparations, 
Greco-Italian  war  threats  and  Japanese  earthquake 
proving  too  much  for  even  the  hardiest  speculators. 
Later  in  the  week,  however,  attempts  to  sell  were 
renewed  and  a  certain  amount  of  nervous  activity 
was  noted  in  French  and  Belgian  francs,  which  lost 
ground  steadily  and  finally  reached  5.51^  and  4.52, 
losses  for  the  week  of  9  and  10  points,  respectively. 
Publication  of  what  Avas  considered  a  poor  Bank  of 
France  statement  was  regarded  as  responsible  in 
some  measure  for  the  weakness  in  francs.  As  to 
marks,  unabated  Reichsbank  note  expansion  coupled 
with  ever-increasing  efforts  to  dispose  of  mark 
holdings,  completely  offset  the  betterment  in  the 
outlook  for  settlement  of  Germany's  reparation  diffi- 
culties, and  German  exchange  values  plunged  further 
downwards.  After  an  opening  quotation  of 
0.000010%,  the  price  level  was  forced  down  by 
degrees  to  0.000007,  then  to  0.000005 !  ■_..  and  finally 
0.000001  4-.")  was  touched.  This  compares  with  lasi 
week's  low  point  of  0.000010^1  :ul(l  means  that  a 
dollar  could  have  purchased  54,000,000  marks.  Be- 
fore the  close,  however,  there  was  a  rally  to 
0.000003's-      In  view  of  the  overwhelming  character 

of  the  Japanese  disaster,  however,  even  this  epoch- 
marking  development  passed  almost  unheeded.  Lire 
and  drachmae  showed  remarkable  staying  powers,  and 
despite  the  threatening  aspect  of  affairs  between  Italy 
and  Greece,  rate  fluctuations  were  confined  to  a  few 
points.     Italian  currency,  as  a  matter  of  fact,  moved 

up  from  the  low  level  at  the  close-  of  last  week  and 
hovered  around  4.25  for  sight  hills.  Greek  exchange 
opened  at  a  trifle  under  the  levels  established  in  the 

preceding  week,  hut  subsequently  steadied  and  re- 
covered some  7  points  to  l.N  !'._,.  This  latter  phase- 
was  regarded  by  many  as  indicating  a  lessening  of  the 
tension  between  the  two  countries.  The  currencies 
of  the  minor  Central  European  countries  remained  at 
the  levels  previously  ruling,  with  the  exception  of 
Polish  marks,  which  in  sympathy  with  Germany    lost 
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ground  slightly  and  established  still  another  new  lew 

of  0.0004. 

The  London  check  rate  on  Paris  finished  at  81.60, 
comparing  with  80. 10  last  week.  In  Now  York  sight 
bills  on  the  French  centre  closed  at  5.5534,  against 
5.62;  cable  transfers  at  5.5634,  against  5.63;  com- 
mercial sight  bills  at  5.5434,  against  5.61,  and  com- 
mercial sixty  days  at  5.49,  against  5.55%  a  week 
ago.  Antwerp  francs  finished  the  week  at  4.57  for 
checks  and  4.58  for  cable  transfers,  which  compares 
with  4.58  and  4.59  the  previous  week.  Final  quota- 
tions for  Berlin  marks  were  0.0000033^  for  both 
checks  and  cable  transfers,  in  comparison  with 
0.0000103^2  a  week  earlier.  Austrian  kronen  con- 
tinue to  occupy  a  position  detached  from  the  sur- 
rounding countries,  and  were  maintained  at  the  fixed 
level  of  0.001434$,  unchanged.  Lire  closed  at  4.313^  for 
bankers'  sight  bills  and  4.323/2  for  cable  remittances. 
This  compares  with  4.24  and  4.25  last  week.  Ex- 
change on  Czechoslovakia  finished  at  2.983/2,  against 
2.94%;  on  Bucharest  at  0.45%,  against  0.45%;  on  Po- 
land at  0.00043/g  (unchanged),  and  on  Finland  at 
2.763^2,  against  2.77  a  week  ago.  Greek  exchange 
closed  at  1.843/4  for  checks  and  1.85  for  cable  trans- 
fers, in  comparison  with  1.783^  and  1.79  the  week 
previous. 

The  former  neutral  exchanges  followed  the  course 
of  sterling  and  the  other  Continental  currencies,  and 
after  a  comparatively  steady  opening,  prices  tended 
sharply  downward,  with  losses  of  from  10  to  25  points 
registered  in  guilders  and  the  Scandinavian  cur- 
rencies. Spanish  exchange  again  turned  weak  and 
slumped  13  points  to  13.31.  Swiss  francs  were 
easier,  but  the  loss  was  confined  to  6  or  8  points. 
With  the  exception  of  guilders  which  were  dealt  in 
on  a  fairly  extensive  scale,  trading  was  narrow  and 
lifeless  and  the  volume  of  transactions  small. 

Bankers'  sight  on  Amsterdam  closed  at  39.253^, 
against  39.393^;  cable  transfers  at  39.293/2,  against 
39.32;  commercial  sight  bills  at  39. 19^,  against 
39.22,  and  commercial  sixty  days  at  38.833/2,  against 
38.86  last  week.  Closing  rates  on  Swiss  francs  were 
17.99  for  bankers'  sight  bills  and  18.00  for  cable  trans- 
fers, which  compares  with  18.05  and  18.06  a  week 
earlier.  Copenhagen  checks  finished  at  18.11  and 
cable  transfers  at  18.15,  against  18. 46^  and  18.503/2- 
Checks  on  Sweden  closed  at  26.59  and  cable  remit- 
tances at  26.63,  against  26.64  and  26.683^,  while 
checks  on  Norway  finished  at  16.18  and  cable  trans- 
fers at  16.22,  against  16.253^  and  16.293/2  at  the 
close  of  last  week.  Spanish  pesetas  closed  at  13.403/2 
for  checks  and  13.443/2  for  cable  transfers.  Last 
week  the  close  was  13.43  and  13.47. 

South  American  exchange  was  inactive  but  a  trifle 
firmer,  and  the  check  rate  on  Argentina  finished  at 
32.65  and  cable  transfers  at  32.75,  against  32.50  and 
32.60,  while  Brazilian  milreis  closed  at  9.75  for  checks 
and  9.80  for  cable  transfers,  against  9.35  and  9.40  a 
week  ago.  Chilian  exchange  was  easier  at  12.40, 
against  12.50,  but  Peru  remained  at  4  12,  unchanged. 

Far  Eastern  exchange  for  a  time  failed  to  register 
effects  of  the  Japanese  horror,  but  this  was  because 
cable  communications  were  completely  disrupted  so 
far  as  Yokohama  is  concerned,  and  the  quotations 
were  entirely  nominal.  Later  it  was  withdrawn. 
Other  currencies  were  slightly  firmer.  Hong  Kong 
closed  at  52H®52%,  against  51%@51%;  Shanghai, 
70H@70%,  against  69.50@70;  Yokohama,  not 
quoted;  last  week,  48.90(^48.95;  Manila,  49^^49^ 
(unchanged);    Singapore,    53}4@,53}4    (unchanged); 


Bombay,    30%(«31,    against    30%@3(%    and   Cal- 
cutta, 30%(W  31j<{,  against  30.35@30.50. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS    TO    TREASURY    UNDER    TARIFF    ACTS    OF    1922, 

SEPT.   I   1923  TO  SEPT.  7   1923.  INCLUSIVE. 


,     Noon  Buying  Rate  for  Cable  Transfers  in  New   York. 

Value  in  United  States  Money. 

Country  and 
Monetary  Unit. 

| 

|  Sept.  1. 

Sept.  3. 

Sept.  4. 

Sept.  5 

|  Sept.  6. 

Sepl.  7. 

EUROPE— 

S 

S 

$ 

S 

S 

S 

Austria,  krone 

1    .000014 

.000014 

.000014 

.000014 

.000014 

Belgium,  franc 

.0462 

.0468 

.0467 

.0  154 

.0456 

Bulgaria,  lev 

.009450 

,009471 

.009485 

.009486 

.009629 

Czechoslovakia,  krone 

.029536 

.029614 

.029743 

.029748 

.029800 

Denmark,  krone     

.1839 

.1823 

.1822 

.1820 

.1821 

England,  pound  sterl- 

ing  

|4  5444 

4.5294 
.027656 

4.5099 
.027633 

,4.5161 
'   .027633 

t.5278 
.027594 

Finland,  markka 

.027689 

France,  franc 

.0662 

.0563 

.0558 

.0563 

.0666 

Germany,   relchsmark 

.0000000995, 

.0000000725 

.OOOOOC0442 

.00000(023: 

.0000000244 

Greece,  drachma 

.017355  1 

.018270 

.017835 

,  .017830 

.018185 

Holland,  guilder 

.3932 

.3933 

.3918 

1  .3921 

.3927 

Hungary,   krone 

.000056 

.000057 

.000050 

.000056 

.000056 

Italy,  lira 

.0424 

.0426 

.0424 

.0425 

.0431 

Norway,  krone 

•   .1630 

.1623 

.1614 

.1617 

.1620 

Poland,   mark 

.0000040 

.0000040 

.0000040 

.0000040 

.0000040 

Portugal,  escudo 

.0459 

.0439 

.0452 

.0433 

.0424 

Rumania,  leu 

.004543 

HOLI- 

.004589 

.004508 

.004539 

.004536 

Spain,  peseta 

.1348 

DAY 

.1333 

.1336 

.1338 

.1340 

Sweden,  krona.. 

.2669 

.2656 

.2650 

.2652 

.2654 

Swi  tzerland ,    franc . . 

.1805 

.1803 

.179" 

.1800 

.1800 

Yugoslavia,  dinar 

.010703 

.010750 

.010695 

.010633 

.010633 

ASIA— 

China— 

Chefoo  tael 

.7179 

.7179 

.7200 

.7238 

.7246 

Hankow  tael 

.7133 

.7133 

.7154 

.7192 

.7200 

Shanghai  tael 

.6971 

.7017 

.7024 

.7034 

.7061 

Tientsin  tael 

.7292 

.7238 

.7258 

.7296 

.7304 

Hongkong  dollar.. 

.5173 

.5212 

.5219 

.5230 

.5241 

Mexican  dollar 

.5040 

.5073 

.5066 

.5086 

.5088 

Tientsin  or  Peiyang 

dollar 

.5050 

.5092 

.5088 

.5100 

.5113 

Yuan  dollar 

.5075 

.5108 

.5129 

.5108 

.5129 

India,  rupee 

.3040 

.3048 

.3033 

.3028 

.3032 

Japan,  yen 

.4909 

.4898 

.4886 

.4869 

.4854 

Singapore  (S.  S.)  dollar 

.5308 

.5317 

.5321 

.5313 

.5313 

NORTH  AMER. — 

Canada,   dollar.. 

.976019 

.975922 

.975964 

.975634 

.975296 

Cuba,  peso 

.996875 

.998750 

.998813 

.998750 

.998750 

Mexico,  peso 

.485625 

.483594 

.484531 

.487031  | 

.490417 

Newfoundland,   dollar 

.973672 

.973359 

.973281 

.973516 

.972578 

SOUTH   AMER  — 

Argentina,  peso  (gold) 

.7322 

.7376 

.7386 

.7382 

.7392 

Brazil,  milreis 

.0944 

.0969 

.0962 

.0960       ; 

.0965 

Chile,  peso  (paper) 

.1229 

.1227 

.1217 

.1213 

.1216 

Uruguay,  peso 

.7199       | 

.7247       1 

.7271 

.7300       ' 

.7301 

The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,143,434  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Sept.  6. 
Their  receipts  from  the  interior  have  aggregated 
$4,952,434,  while  the  shipments  have  reached  §809,- 
000,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW    YORK   BANKING 

INSTITUTIONS. 


Week  ending  Sept.  6. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

§4,952,434            8809.000    Gain    S4. 143  434 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Keserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows  : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Sept.  1. 

Monday, 
Sept.  3. 

Tuesday, 
Sept.  4. 

Wednesd'y. 
Sept.  5. 

Thursday, 
Sept.  6. 

Friday, 
Sept.  7. 

Aggregate 
for  Week. 

$ 

54.000,000 

S 

Holiday. 

1 

73,000.000 

3 

49,000.000 

S 
58,000.000 

6S, 003. COO 

t 

Cr.  302,000,000 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 
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Fc.U  of- 


Sept.  ■ 


Sept.7 


am. 


SBmt. 


Total. 


(ioid 


SBMr  Total. 


£ 

■0.310 

29.567.050 

10.944.000 

101 .0: 

35.566.000 

-f.OOO 

-'.000 

2 1.057 .000 

1. 5. 154 .000 

1 1  ,f.49.00O 

S.182.000 


11.760 

b8.475 

2.369 

3.024 
913 

4.05S 


000  15S 
400    33 

ooo  is 

,000127 
.000  3$ 
.000  49 
.000 
,000 


13 

25 
15 
000   11 

a 


£  I 

•5  127 
710.310  144 
■'«  50 
313.000  10 
170.000100 
590.000  34 
396.000 
239,000 
115.000 
154.000 
.911.000 
183.000 


10 

ao 

15 
1 


11.400.000154 

750    51 

'KM    13 

'00126 

3.043.000    37 

741.000 
1  .7^9.000 
4.609.000 


21S.000 


England ..' 
France*.. 

A  us  -Hun. 



Italy 

XethcrTds. 

Swltx'land. 

Sweden 

Denmark . 
Xonr.. 

Total  week 567. 022. 305  54.750.400  621.772.705  584,973.994  51.006.750635.9S0.744 
Prey   week  57 1.004. H  .  .5  585,144.593   50 .963 .950  636.1  OS.  543 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  i~  J  held 

abroad,  b  It  Is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Hank 
of  Germany  (in  March  15  1923  the  Reirhsbank  began  Including  In  Its  'Metal 
Reserve"  not  only  gold  and  sliver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  Item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


412.713 

111.3S0 
944.000 
.937.000 

. -.  -  QOO 
,496.000 
8*4.0  10 

.211.1100 

,083.000 
183.000 


.412.713 
.745.901 

.313.000 

.611.000 
237.000 
453.000 

211.000 
901.000 
.1S3.000 


Hunting     the     Middleman  —  The     Obstacles 
to  Co-operative  Agencies. 

A  "Progressive"  demands  that  the  next  Congress 
''investigate"  the  profits  of  the  "middleman."     A 

wide  field  is  disclosed  for  a  Congressional  investiga- 
tion by  this  seemingly  innocent  demand.  But  there 
n  old  saying,  move  expressive  than  elegant,  to  the 
effect  that  you  must  "first  catch  your  flea  before  you 
can  skin  him."  Can  anyone  tell  what  link  in  a  chain 
is  the  middle  link?  Ostensibly  this  demand  for  an 
investigation  is  made  in  the  interest  of  the  wheat 
fanner,  who  now  stands  in  the  spotlight  though  his 
product  is  a  small  factor  in  the  total  agricultural 
output.  Suppose  it  is.  Who  is  the  middleman?  The 
impression  in  many  minds  is  that  this  dealer  who  is 
in  between  the  producer  and  consumer  is  a  leech  or 
parasite.  Well,  is  the  miller  a  middleman?  In  fact, 
he  is  a  manufacturer,  buying  raw  material  (wheat) 
and,  turning  out  flour.  But  flour  is  raw  material, 
and  the  baker  intervenes,  turning  this  into  bread,  an 
article  of  consumption.  Xow  can  the  consumer  in 
the  case  of  bread  possibly  buy  direct  from  the  wheat 
raiser.  Not  onless  we  adopt  the  primitive  custom  of 
grinding  grain  in  a  stone  mortar.  And  if  the  miller 
and  baker  are  indispensable  in  this  process  of  bread- 
making  is  not  the  laborer  worthy  of  his  hire? 

Bui  the  demand  is  that  "profits"  be  investigated. 
And  here's  the  rule.  Many  a  large  citv  bakerv  buvs 
flour  in  carload  lots  from  the  great  manufacturing 
millers  of  the  Northwest.  The  small  baker  cannot 
do  this.  He  must  himself  pay  a  middleman's  profit. 
It  1. comes  impossible  to  thus  fix  a  rate  of  return 
that  shall  begin  with  flour  and  end  in  bread  for  every 
Locality  in  the  country  and  for  everv  firm  engaged 
in  this  business.  The  control  is  outside  the  miller 
and  the  baker  and  must  always  be  si,  to  at  least  a 
partial  extent  Nor  is  it  possible  to  place  this  con- 
trol in  the  Government  Tin's  would  require  an  army 
of  agents  who  would  no  sooner  make  a  "report"  than 
the  vagaries  of  a  new  crop  would  turn  all  its  sugges- 
tions topsy-turvy.    The  Government  does  assume  to 

aid  the  buyer  of  grain  from  the  warehouse  by  "grad- 
ing" i:  ding  to  accepted  commercial  standards. 
This  work  is  purely  ministerial,  of  benefit  to  the  com- 
merce and  credit  involved,  but  has  naught  to  do  with 
so-called  "legitimate  profits,"  and  as  to  what  is  le- 
gitimate profit  and  what  not.  can  it  be  possible  any- 
one thinks  it  feasible  to  average  all  profits  and  thus 
determine  what  the  Intermediate  handlers  of  wheat 

should  ha\ 

Take  hardware  for  another  example.  The  steel 
manufacturer  buys  raw  material,  say  the  iron  in- 
gots, themselves  a  manufactured  product,  and 
turns  this  into  Steel  bars.  These  in  turn  are 
bought    by    implement    and    cutlery    makers    and 


turned  into  finished  products  fit  for  use.  If  these 
intermediate   pr.  itute   middlemen    who 

can  measure,  and  by  what  rule  or  law.  the  legitimate 
profit  of  each?  How  utterly  futile  for  any  outside 
inquiry  to  establish  serviceable  facts  in  so  vast  and 
complicated  a  chain  of  operations.  From  iron  ore 
to  pocket  knife,  the  mere  labor  problem  involved 
would  lie  prohibitive  of  intelligent  results.  But  to 
return  to  wheat  The  evident  proposition  is  to  elim- 
inate the  warehouse  man  and  sell  by  great  co-opera- 
tive associations  to  buying  co-operative  associations 
abroad.  How  will  this  work  in  fact?  Throughout 
the  thickly  settled  portions  of  the  wheat  belt  thou- 
sands of  farmers  sell  to  the  local  miller  to  be  found 
in  every  village  and  town.  Possibly  the  farmer  may 
sell  to  the  co-operative  association.  But  if  the  local 
miller  is  not  supported  the  farmer  will  be  compelled 
to  buy  his  flour  away  from  home — and  probably  pay 
out  more  in  profits  than  he  gains  through  the  co- 
operative association  process.  As  you  go  west  in 
this  grain  belt  and  the  fields  increase  in  size  and  the 
population  diminishes  per  acre,  the  farmer  may  sell 
to  the  co-operative  association,  but  where  will  it  be 
located  ?  And  if  there  be  one  local  co-operative  asso- 
ciation selling  to  a  larger  will  this  not  establish,  in 
another  form,  the  "middleman"? 

The  trouble  with  this  co-operative  proposition, 
and  many  do  not  see  it.  is  that  the  co-operative  sell- 
ing of  a  single  product  is  not  a  natural  complement 
of  the  co-operative  buying  of  many  products.  The 
old  association  of  farmers  known  as  the  "Grange" 
proposed  to  eliminate  the  small  merchant :  and  es- 
tablished "country  stores."  But  these  soon  perished 
because  farmers  are  not  merchants,  more  than  mer- 
chants are  farmers.  There  was  no  attempt  here  to 
establish  complementary  associations  on  a  large 
scale,  only  to  sell  through  co-operative  stores  that 
which  the  farmer   theretofore  bought   through   the 


town  merchant.  The  farmer-management,  un- 
trained, did  not  know  how  to  buy,  to  assemble,  to 
distribute,  and  to  make  and  take  reasonable  profit 
established  by  experience  as  necessary  and  just 
Hence,  failure. 

The  standpoint  and  practice  of  buyer  and  seller 
are  not  the  same.  The  seller  sells  where  and  when 
he  can;  the  buyer  buys  when  he  will  and,  or.  must : 
The  seller  cannot  economize  by  diminished  selling; 
the  buyer  can  economize  by  diminished  buying.  Be- 
cause there  are  great  co-operative  buying  associa- 
tions in  England,  buying  many  articles  in  large  quan- 
tities for  sale  to  consumers  in  small  quantities,  and 
because  wheat  is  one  of  these  articles,  is  no  reason  to 

believe  that  farmers'  co-operative  a  Uing  associations 

in  this  country  can  be  made  to  fit  into  the  needs  of 
English  associations  of  consumers.  They  may.  But 
there  i^  no  complementary  demand  between  the  two, 
or  between  the  two  countri  seven.  It  is  a  mere  leap 
in  the  dark  to  hold  such  expectations  at  the  present 
stage  of  the  proposed  organization.  We  are  too 
much   given   lo   theorizing  on  a  large  scale  without 

waiting  for  the  practical,  or  for  growth. 

Well,  then,  the  small  merch  nt  in  the  town  ami 
village  is  the  "middleman":  We  have  written  of  this 
before.  lie  IS  a  mere  distributer.  And  thousands  of 
these  small  merchants  make  a  bare  living  for  their 
families  covering  a  period  of  years.    Many  of  them  at 

ne  time  in  their  career  fail.  Many  of  them  arc  in- 
competent and  should  be  eliminated.  The  great 
mail-order  houses  and  department  stores  are  doing 
this,  and  by  better  service  to  larger  numbers.     It  is 
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true  a  question  of  domestic  economy  enters  here  thai 
is  at   least   debatable.     These  merchants  have  the 

righl  of  initiative  and  of  enterprise,  hut  only  because 
Of  efficiency.  If  they  cannot  survive  under  this  must 
they  be  kept  alive  by  seme  form  of  artificial  protec- 
tion in  a  commercially  free  country?  Bui  let  the 
farmer  beware  of  building  up  a  complicated  and 
cumbersome  system  of  co-operative  marketing  asso- 
ciations without:  counting  the  cost  of  operation  and 
first  locating  his  markets! 


Low  Levels  vs.  High  Levels. 

Many  say  the  law  of  supply  and  demand  was  not 
destroyed  by  war,  but  was  suspended,  interfered 
with.  If,  then,  it  is  constantly  operative,  what  pre- 
vents its  quick  resumption  on  the  coming  of  peace? 
First,  however,  what  is  this  law?  It  is  not  easy  to 
define  it.  Supply  must  mean  the  sum  total  of  pro- 
duction for  the  wants  and  needs  of  life.  Demand 
must  mean  the  sum  total  of  desire  for  the  needs  plus 
the  wants.  2s  either  definition  is  accurate  or  com- 
plete. Production  for  wants  is  always  below  the  to- 
tal of  demand.  If  it  were  not  so  progress  would  be 
lame  and  halt.  The  supply  for  needs  may  be  greater 
than  the  consumption  demand,  or  it  may  be  less. 
These  two  forces  in  our  human  economy  are  never  in 
equilibrium.  They  never  will  be,  for  the  elements 
are  too  diverse  to  permit  such  a  consummation.  Men 
are  unequal  in  producing  power,  soils  are  not  the 
same.  Inequality,  perpetual,  is  the  result.  And  the 
chief  folly  of  to-day  is  the  craze  for  theoretical  equal- 
ity, a  thing  that  is  forever  impermanent.  But  prog- 
ress tends  toward  exactly  filling  established  needs 
— and  rapidly  and  cheaply  fulfilling  Avants.  War 
enters  to  destroy  the  partial  measure  of  equilibrium 
at  the  time  attained. 

Let  us  proceed  in  another  way.    Supply  means  the 
total  of  all  supplies;  demand  the  total  of  all  wants 
aid  desires.    Here  again  there  works  a  constant  law 
that  tends  toward  equilibrium ;  for  the  supply  of  one 
need,  since  many  products  are  capable  of  substitu- 
tions, lessens  the  demand  for  another,  and  the  same 
is  true  of  wants.    The  contrary  is  also  true;  the  use 
of  one  tending  to  increase  that  of  another.    Add  to 
this  the  different  desires  of  individuals  and  the  capa- 
bilities of  countries,  and  we  find  that  distribution 
plus  diversity  tends  toward  equilibrium.     Another 
factor  enters.    Peoples  are  in  different  stages  of  civ- 
ilization, they  are  widely  separated,  and  all  have  the 
inherent  desire  to  trade,  but  have  not  equal  facili- 
ties or  opportunities.     Labor  produces — fundamen- 
tally.    Skill  affects  supply.    Machinery  creates  dis- 
location in  the  amount  and  distribution  of  supplies, 
but  tends  always  to  enlarge  supply  and  cheapen  cost 
in  labor.    As  so  often  said :    We  live  in  an  age  of  ma- 
chinery.   So  that  the  tendency  here,  also,  is  toward 
equilibrium — or  the  giving  to  ever}'  man  all  he  wants 
of  everything  produced  at  the  least  cost  in  labor  to 
himself.    Supplies  are  of  vast  variety ;  demands  are 
of  greater.    But  it  must  appear  that  the  law  of  sup- 
ply and  demand  tends,  always,  through  process  of 
time,  to  lower  levels  in  cost  price  of  production. 

The  interaction  of  these  two  forces  in  the  life  of 
man  is  not  constant,  neither  is  it  complete.  All  is 
change  because  all  is  growth.  The  still  greater  law 
over  all  is  the  spiritual  urge,  that,  through  the  ma- 
terial means,  lifts  man  to  heights  of  happiness  2nd 
wisdom  and  content.  Yet  he  too  often  mistakes 
pleasure  for  happiness;  knowledge  for  wisdom:  sa- 
tiety for  content.    His  wants  compel  him  to  sacrifice 


his  toil  and  thoughl   to  the  overproduction  of  the 

nonessentials.  Saving  made  ureal  progress  in  let- 
ters, arl  and  science,  having  harnessed  nature's  laws 
by  marvelous  inventions  to  minister  to  him,  lie  neg- 
lects the  satisfaction  of  his  aeeds  for  the  untried  and 
the  luxurious.  He  himself  is  the  creator  of  inequali- 
ties that  natural  commerce  would  soon  level  down  if 

he  were  more  temperate  and  more  tolerant.    He  even 

allows  himself  to  grow  morose  and  disgruntled  be- 
cause under  his  own  social  environment  some  are 
more  fortunate  than  others.  Into  this  condition 
conies  world-war  to  distort  his  endeavors  and  disrupt 
his  institutions.  Classes  taking  advantage  of  th< 
conditions  seek  to  make  better  terms  for  themselves 
in  prices  and  wages.  And  the  resumption  of  Hie  nat- 
i  pal  law  of  supply  and  demand  is  all  the  more  re- 
tarded. 

As  a  consequence  of  the  aggravated  inequalities 
there  arises  discontent.  Taught  by  political  theor- 
ists that  government  is  for  the  purpose  of  regulating 
the  affairs  of  man,  the  legislative  division  of  our 
representative  democracy  is  sought  as  a  source  of 
unlimited  power  to  equalize  the  inequalities  that  are 
inherent  in  the  nature  of  things.  LaAv  is  to  be  made 
the  great  arbiter  of  destiny,  the  great  leveler  and 
helper.  Being  in  itself  artificial,  an  extraneous  in- 
fluence, it  only  increases  inequality  and  prevents  the 
natural  resumption.  If  it  succeed  in  aiding  one  class 
or  industry  it  must  perforce  give  it  undue  advantage 
in  commercial  endeavor.  Inequality  is  accentuated; 
discontent  aggravated.  We  have  come  to  that  pass 
that  not  a  year  expires,  not  a  Congress  adjourns,  that 
does  not  witness  some  special  law-  placed  upqu  the 
statute  books.  If  wages  are  artificially  enhanced 
by  the  power  of  organizations  shielded  by  law,  prices 
must  advance  in  those  industries  in  which  labor  is 
the  chief  element  in  cost-price.  If  farmers  are  given 
special  credits  through  tax  funds  taken  from  the 
people  they  are  set  at  variance  with  merchants  and 
manufacturers  depending  on  general  market  credits. 

These  higher  prices  and  wages  compel  an  advance 
in  other  prices  for  no  other  reason  than  that  they 
exist  because  of  Governmental  interferences  and  ar- 
tificial aids.  The  natural  law-  of  supply  and  demand, 
thus  retarded,  delays  resumption  of  the  equability 
of  exchange,  tends  to  make  some  poor  and  others 
rich,  because  of  sharp  bargains  in  the  exchange  of 
goods,  and  creates  an  appeal  to  statute  law  that  in 
itself  shatters  an  otherwise  growing  equability  in 
common  business.  If  these  things  be  true  we  are 
shackling  ourselves  to  the  very  condition  we  seek  to 
correct.  If  true,  Ave  are  preventing  our  oAvn  deliver- 
ance. If  true,  high  levels  in  part  are  productive  of 
Ioav  levels  in  part.  And  if  low  levels  are  inevitable 
in  some  industries  that  meet  Avorld  competition— a 
fact  that  cannot  be  altered — then  Ave  must  return  to 
low  levels  in  prices  and  wages  for  our  only  and  ulti- 
mate relief.  If  the  mere  existence  of  capital  is  an 
oppression,  which  we  do  not  admit,  extortion  upon 
the  part  of  labor  can  never  bring  about  the  fantastic 
equality  sought  between  rich  and  poor  but  forever 
preA*ents  it. 

In  our  journey  to  normalcy  Ave  have  partially  lost 
our  wav.  We  mav  dismiss  money  and  credit.  They 
are  not  germane  to  our  thought.  One  is  qualitative 
rather  than  quantitative.  The  other  is  self-evolving 
out  of  conditions  rather  than  emitted  by  Government 
or  law.  We  have  simply  by  paternalism  bred  more 
inequality.  We  never  can  as  a  nation,  alone,  main- 
tain high  levels  in  prices  and  wages,  save  by  com- 
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plete  and  continuous  commercial  isolation  with  its 
deprivations  of  those  things  we  cannot  produce. 
Vri.  paradoxically  as  it  may  seem,  these  high  prices 
fail  us  in  the  end.  If  our  surplus  wheat  be  thrown 
back  upon  our  own  consumption,  we  have  more 
bread.  If  we  do  not  need  more  bread,  our  endeavor 
will  be  turned  toward  the  production  of  something 
else.  With  reference  to  any  single  product,  low  price 
means  more  to  use  and  consume,  under  the  law  of 
interchai  dad  regardless  of  money,  credit  and 

foreign  trade,  our  main  effort  is  to  produce  more, 

•r  more,  by  the  application  of  labor  to  resour 
Thus,  under  low  prices  exchange  is  more  equable 
than  under  high,  our  chief  concern  being  always  the 
home  market. 

We  are  not  seeking  to  reduce  prices  by  a  reduction 
of  labor  cost  and  an  increase  of  total  production. 
Quite  the  contrary.  Limitation  of  production  on  the 
one  hand  to  enhance  price  and  increase  in  labor  cost 
to  satisfy  class  selfishness  are  present  aims.  The 
two  constitute  obstacles  to  a  return  to  normal — or 
a  return  to  those  conditions  which  prevailed  when 
the  greatest  interaction  of  forces  had  been  estab- 
lished through  time  and  effort.  The  fact  is  we  are 
in  the  grasp  of  selfish  schemes  for  the  advancement 
of  groups  and  classes.  We  are  unwilling  that  the 
natural  law  of  supply  and  demand  shall  resume  its 
sway — its  leveling  processes.  We  care  nothing  for 
the  other  fellow — salving  ourselves  with  the  thought 
that  he  cares  only  for  himself.  It  is  not  altruism  we 
need  so  much  as  honesty  and  tolerance.  Profit  we 
must  have,  in  wage,  in  price — but  profit  controlled 
by  the  competition  of  free  effort.  We  are  all  work- 
ing to  the  same  end  by  widely  varied  ways  and  roads. 
This  end  constitutes  our  real  co-operation.  To  have 
greater  variety  in  life,  to  have  more  of  everything  for 
our  very  own — these,  bring  us  to  a  common  low  level 
of  price  and  high  level  in  happiness. 


The  Japanese  Catastrophe. 

After  a  long  term  of  news,  mostly  bad,  each  succes- 
>i\e  morn i hi:  bringing  us  tales  of  crimes  and  casual- 
ties, varying  in  minor  details  but  little  in  substance, 
this  last  fortnight  seems  to  have  added  a  surfeit.  It 
has  brought  us  intelligence  regarding  Italy's  hostile 
attack  upon  Greece,  and  now  the  indescribable  stroke 
which  has  laid  waste  much  of  Japan.  We  may  ex- 
ited that  the  Scripture  literalists  who  claim  to  have 
named  in  advance  August  of  1°14  as  the  date  of  a 
vast  catastrophe  will  now  declare  with  fresh  posi- 
tiveness  thai  the  end  of  all  things  is  at  hand.  We 
cannot  gainsay  this,  for  disproof  and  proof  are  alike 
impossible.  The  Lose  of  life  at  Martinique  in  1902 
was  great,  many  thousands  perishing  within  an  hour 
by  a  mephitic  vapor  cloud  thai  lulled  upon  St.  Pierre 
from  .Alt.  Pelee,  but  tin-  property  loss  was  less  than  in 

San  Francisco  in  l!)"ti.  \\  here  the  fatalities  were  com- 
paratively small:  now  the  total  of  lives  and  prop- 
erty gone  grew  by  each  successive  report  At  To- 
kio.  we  are  told,  the  earth  rose  and  fell  in  a  dozen 
veriical  four-inch  wave  movements,  and  when  the 
solid  ground  fails  beneath  men's  feel  there  seems  no 

conceivable  refuge. 

Strata  far  down  are  said  to  yield  and  slip  under 
the  tension  of  an  unequal  pressure.  To  the  common 
mind  it  might  seem  as  if  the  once  seething  globe  has 
not  yet  cooled  to  its  core,  but  we  have  to  confess  that 
even  science  knows  little  of  seismic  shocks  except  the 
record  where  they  have  occurred;  and  when  science 


can  do  little  but  conjecture  the  layman  can  hardly 
have  an  opinion.  The  most  colossal  and  most  wan- 
tonly wicked  of  the  wars  which  have  benched  the 
world  in  blood  has  seemed,  at  times,  as  if  it  had 
shifted  all  foundations  except  those  of  the  physical 
globe  itself,  and  now  those  seem  to  be  shaking,  lias 
Man's  wicked  folly  reached  and  disordered  them,  his 
murderous  riot  upon  the  surface  somehow  affecting 
the  interior  strata  ?  Again  we  do  not  know,  but  we 
can  at  least  give  a  passing  thought  to  the  needless- 
ness  of  men's  slaying  one  another,  for  Death  never 
ceases  his  work  and  anon  comes  an  earthquake  or  an 
eruption  and  sweeps  away  tens  of  thousands  at 
once.  Men  and  women  will  all  go  in  turn,  without 
resort  to  murder  or  self-murder:  they  might  sensibly 
call  a  little  patience  to  their  aid  and  wait. 

Many  years  ago,  a  weird  spell  of  darkness  descend- 
ed upon  one  of  the  New  England  States,  night  seem- 
ing to  have  broken  in  upon  noon ;  the  fowls  went  to 
their  roosts,  and  men's  faces  blanched  with  awe : 
was  the  Last  Day  already  come?  The  Legislature 
happened  to  be  in  session,  and  as  the  strange  dark- 
ness crept  on  one  member  moved  to  adjourn.  But  an- 
other followed  him,  was  recognized  by  the  Speaker, 
and,  said  he,  "Whether  this  is  the  great  Judgment 
Day  of  the  Lord  or  not  I  cannot  tell,  but  if  it  is  I  pre- 
fer to  be  found  in  my  place,  doing  my  duty ;  so  I  move 
that  candles  be  brought."  His  words  prevailed ; 
lights  were  brought,  and  the  business  of  the  session 
proceeded.  Can  we  not  find  a  lesson  in  this  forgot- 
ten incident?  Our  immediate  duty  is  plain — that  of 
succor.  We  have  ready  the  Red  Cross,  the  most 
Christ-like  institution  on  earth,  and  one  that  has 
proved  its  practical  efficiency.  A  fries  lly  nation 
which  is  both  progressive  and  powerful,  yet  has  had 
a  little  soreness  about  us  in  the  past  because  of  our 
supposed  coldness  to  it  as  respects  social  and  polit- 
ical equality,  is  stricken,  and  we  have  now  an  oppor- 
tunity to  knit  anew  the  bonds  of  friendship. 

We  are  not  likely  to  fail  in  doing  this,  yet  the  les- 
son goes  deeper.  If  one.  with  God.  is  a  majority,  mil- 
lions when  against  God  and  struggling  in  defiance  of 
his  eternal  laws  are  potent  only  in  hurting  them- 
selves and  others.  This  is  what  we  accomplish  by 
our  selfishness,  our  jealousies,  our  mean  attempts  to 
make  classes  and  divisions  and  blocs  out  of  what  is 
really  one  great  people.  The  world  is  not  yet  at 
peace,  and  we  here  are  not  contributing  as  we  might 
towards  restoration  because  we  are  quarreling 
among  our  elves.  We  see  the  misery  of  a  debased 
currency,  yet  many  thousands  among  us  are  ignor- 
antly  pushing  to  debase  ours  also,  through  lowering 
its  substantive  buying  power.  Courage,  faith,  in- 
dustry, calmness  of  mind,  moderation  in  language. 
patience  t'>  hear  each  his  small  share  in  the  common 

trouble — these  virtues,  as  practically  helpful  as  they 

are  theoretically  admirable,  would  lighten  our  bur- 
dens and  thus  make  us  better  and  sooner  able  to  help 
lighten  those  of  the  outside  world. 


The  Williamstown  Institute  of  Politics. 
Viscount  Birkenhead's  remarks  at  the  closing  ses- 
sion of  the  Institute  have  couie  in  for  considerable 
criticism,  but  must  not  be  taken  as  in  any  way  indica- 
tive  of  the  assembly.  From  beginning  to  end  of  the 
meetings  the  effort  was  made  by  the  chief  speakers 
and  by  the  leaders  of  the  conferences  to  lift  the 
thought  to  the  highest  plane,  and  this  with  such  ef- 
fect  that   the  participants  in  the  discussions  were 
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held  to  it,  and    the   Institute  closed   with    the  domJ 

nant  note  of  "courage  and  hope,"  the  farewell  word- 
of  Canon  Dimnet. 

The  program   was  divided   into   two   distinct    sec- 

(ions,  thai  of  the  formal  public  addressee  delivered 
marly  every  evening  by   distinguished   foreigners, 

and  that  of  the  '"onferenco  Bound  Tables  limited  to 
registered  members,  conducted  almost  entirely  by 
Americans,  experts  in  their  subjects,  dealing  with 
topics  of  immediate  interest,  and  open  t  free  dis- 
cussion and  contribution  by  all.  In  fact,  special 
pains  were  taken  to  make  this  feature  more  general 
and  important  than  in  the  two  previous  years.  The 
two  series  of  six  addresses  each,  by  ('anon  Dimnet 
and  Sir  Edward  Grigg  were  characterized  by  the 
same  spirit.  Both  speakers,  carrying  on  their  hearts 
the  situation  and  needs  of  their  own  country,  real 
ized  the  importance  of  the  situation.  They  had  be- 
fore them  always  the  one  audience  gathered  as  far  as 
possible  of  men  and  women  in  positions  to  spread  its 
influence.  It  was  responsive  and  well  informed,  as 
it  was  engaged  each  day  in  research  and  active  dis- 
cussion of  the  various  topics  and  of  all  that  was  said. 
The  public  speakers  felt  it  important  to  lay  as  firm 
historic  foundations  as  possible,  and,  as  in  the  case 
of  Sir  Paul  Vinogradoff,  the  learned  Professor  of 
Law  in  Oxford,  this  wTas  done  in  the  account  of  the 
fading  away  of  the  original  conception  of  the  Sov- 
ereignty of  the  State,  with  such  simplicity  and  clear- 
ness as  to  make  it  practically  a  revelation. 

All  exalted  Law  and  Order  as  the  es  entials  of 
progress,  and  looked  to  moral  and  spiritual  forces  as 
primary  in  maintaining  them.  Humanitarianism 
began  with  the  ending  of  the  gladiatorial  contests  in 
Borne.  Bespect  for  individual  rights  was  proclaimed 
in  the  Magna  Charta,  only  to  be  secured  in  the  con- 
tests of  the  long  centuries  through  the  emancipation 
of  the  human  conscience,  of  the  Church,  of  the  State, 
and  finally,  in  modern  times,  of  the  individual.  De- 
mocracy, for  which  the  world  is  eagerly  open,  has 
now  only  to  become  fit  and  safe  for  the  world.  The 
free  position  of  woman  in  the  West  is  still  little  un- 
derstood or  known  in  the  Orient.  The  power  of 
ideals,  and  respect  for  the  authority  of  Eight  as 
against  Wrong  have  in  our  time  found  a  new  accept- 
ance. The  Ten  Commandments  and  the  Sermon  on 
the  Mount  are  recognized  as  the  "most  important 
creative  documents,"  for  they  deal  directly  with  the 
individual,  and  "this  is  the  ultimate  base  of  an  effec- 
tive democracy." 

For  7,000  years  the  struggle  for  human  progress 
has  gone  on.  War  has  waged  incessantly;  it  has 
proved  impossible  to  prevent  it,  and  the  great  prob- 
lem to-day  is,  How  shall  Civilization  so  guide  the  in- 
evitable collision  of  interests  as  to  put  an  end  to  its 
terrible  destructions?  This  is  the  object  for  which 
all  human  progress  must  strive. 

In  the  Conference  section  the  Problems  of  Eaw 
Materials  and  Foodstuffs  in  their  Commercial  Eela- 
tions  Avas  discussed  with  much  interest  under  the 
lead  of  Mr.  W.  S.  Culbertson  of  the  Tariff  Commis- 
sion. The  fact  was  brought  out  that  while  the  pres- 
ent requirement  of  oil  by  the  United  States  is  greater 
than  of  all  the  nations  combined  and  we  are  produc- 
ing two-thirds  of  the  world's  total  production,  we 
own  but  14%  of  the  estimated  world's  total,  and  con- 
sequently have  to  depend  upon  increasingly  large  im- 
portations from  Mexico.  We  have  already  with- 
drawn from  the  soil  more  than  one-third  of  our  esti- 
mated original  resources,  and  are  consuming  what  is 


icit  at  (he  rate  of  5  ',  per  annum.    As  we  freely  sell 

our  refined  products  to  oilier  countries,  it  IS  easily 
seen  that  we  greatly  need  such  foreign  petroleum 
concessions  as  can  be  obtained.  I  n  |  he  mat  ler  of  rub- 
ber the  situation  is  even  more  adverse.    The  day  of 

Wild  rubber  has  largely  gone.  The  Industry  has  now- 
passed  to  the  plantations,  of  which  there  are  over 
3,000,000  acres,  chiefly  in  the  Far  East.  It  repre- 
sents an  area  about  the  size  of  Connecticut  and  gi 
employment  to  1.000, 000  Laborers.  We  are  entirely 
dependent  as  purchasers,  except  for  about  .">','  of  the 
total;  and  our  consumption,  especially  in  automo- 
bile tires,  of  which  we  use  90%  of  the  world's  need,  is 
rapidly  increasing.  The  Department  of  Commerce 
is  seeking  information  as  to  potential  rubber  grow- 
ing areas  advantageous  to  American  development. 
The  conclusion  of  the  discussion  was  that  as  a  strong 
economic  base  is  essential  to  a  nation's  life  all  re- 
sources will  be  striven  for  and  should  be  secured. 

The  discussion  of  the  Problems  of  the  Pacific,  un- 
der Professor  Blakeslee  of  Clark  University,  devel- 
oped definite  differences  of  opinion.  Admiral 
Strauss  contended  that  by  the  Washington  treaty  we 
have  handicapped  ourselves  in  the  limit  placed  upon 
our  overseas  bases  to  a  point  that  occasions  anxiety. 
If  we  have  gained  a  lasting  peace  we  have  gained 
much ;  but  if  to  do  that  we  have  sacrificed  the  means 
of  enforcing  our  rights  if  they  are  challenged,  we 
have  lost  much.  In  summing  up,  Professor  Blakes- 
lee pointed  out  that  we  have  lost  nothing  in  strate- 
gical position,  as  we  have  never  developed  the  rights 
of  fortification  in  the  East  which  we  have  had  for  24 
years.  The  only  thing  we  have  yielded  is  the  right  to 
fortify,  which  from  a  political  point  of  view  there 
seemed  little  likelihood  we  should  ever  wish  to  exer- 
cise. 

The  International  Problems  of  the  American  Con- 
tinent, under  Mr.  L.  S.  Eowe,  the  Director  of  the 
Pan-American  Union,  awakened  special  interest.  Dr. 
Zeballos  of  Buenos  Aires  had  come  especially  to  pre- 
sent the  South  American  point  of  view.  He  was  par- 
ticularly concerned  over  the  adverse  change  of  feel- 
ing toward  the  United  States  resulting  from  what 
seemed  chiefly  to  be  entire  misunderstandings.  How 
far  he  was  convinced  it  is  impossible  to  say,  but  there 
was  no  uncertainty  in  the  good-will  of  the  Institute 
and  the  genuine  desire  for  undisturbed  relations.  As 
we  have  given  a  careful  review  of  the  South  Ameri- 
can situation  in  our  issue  of  August  25,  it  is  not  nec- 
essary to  enter  into  the  details  of  it  here.  We  shall 
have  something  to  say  later,  apropos  of  Secretary 
Hughes's  address  before  the  American  Bar  Associa- 
tion in  Minneapolis. 

"Bace  as  a  Factor  in  Politics"  proved  an  absorbing 
topic.  Professor  MacDougall  of  Harvard  led  the 
discussion  over  a  wide  field,  drawing  out  a  large 
amount  of  fresh  information  covering  race  distinc- 
tions, the  cause  of  race  migration,  the  mingling  of 
races,  and  immigration  to-day.  In  view  of  the  ob- 
vious evils  of  the  unrestricted  intermingling  of 
widely  different  races,  end  of  the  frightful  effect  of 
the  impact  of  foreign  civilization  on  the  lower  grades 
of  people,  the  abolition  of  all  barriers  and  distinc- 
tions, as  far  as  possible,  which  many  advocate,  really 
means  degradation  and  chaos. 

Inasmuch  as  nations  and  races  possess  something 
of  real  and  permanent  value  expressed  in  their 
speech,  their  history,  their  religion,  this  must  be 
recognized  and  accepted,  as  in  the  past  in  the  United 
States.    It  may  and,  perhaps,  has  already  become  no 
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longer  safe,  if  the  tendency  continues  to  gather  them 
in  divisive  groups;  and  the  time  may  come  to  pr 
the  necessity  of  a  more  complete  absorption,  as  well 

bo  contini  i  and  limited  immigration.     A 

pr<  per  loyalty  will  require  of  the  immigrant  a  defin- 
ite adoption  of  the  new  abode  as  a  home.  The  situa- 
tion certainly  demands  a  well  digested  policy,  and  it 
may  be  that  some  voluntary  Borting  out  and  segrega- 
tion of  races  or  populations  will  be  recognized  as  tli" 
rational  plan  when  it  can  be  adopted  on  a  large  scale. 
.Modern  facilities  of  transportation  permitting  the 
free  movement  of  people  may  accomplish  what  con- 

rors  centuries  ago  did  in  England,  where  all  the 
different  stocks  were  successfully  blended. 

Other  topics,  the  Near  East.  Russia,  the  League 
of  Nations,  the  World  Court,  and  the  Law  of  the  Air 
were  fully  opened  out.  that  definite  individual  opin- 
ions might  be  formed.  The  method  is  characteristic- 
ally American.  That  it  could  all  be  done  with  frank 
thoroughness  and  without  acrimony  or  personal  an- 
imadversion, makes  the  Institute  a  valuable  contri- 
bution to  the  nation's  life.  It  spreads  first-hand  in- 
formation coupled  with  respect  for  others'  opinions, 
which  is  the  condition  of  unity. 


The     Anthracite     Wage     Controversy     and 
the  Public. 

The  negotiations  for  a  new  wage  contract  between 
anthracite  miners  and  operators  have  dragged  along 
through  the  week,  and  the  full  terms  of  the  settle- 
ment are  not  yet  known.  But  this  much  is  certain, 
that  the  miners  have  again  won  out  and  will  get  an- 
other addition  to  their  wages,  the  public  paying  the 
bill  as  usual.  We  comment  on  this  phase  of  the  mat- 
ter in  our  article  on  The  Financial  Situation  on  a 
previous  page.  Last  week's  summary  of  the  coal  sit- 
uation left  the  renewed  negotiations  at  a  deadlock 
and  155,000  miners  said  to  be  out,  following  the  cus- 
tomary vote  authorizing  a  strike  order.  Parleying 
was  resumed,  however,  and  has  been  continued  this 
week.  Several  hours  of  it  on  Wednesday  were 
summed  up  as  having  brought  from  the  operators 
consent  to  make  a  contract  on  a  flat  10%  wage  in- 
crease, with  all  other  demands  of  the  men  eliminated 
except  the  eight-hour  day,  previously  conceded,  while 
the  men  insisted  upon  an  increase  for  the  day  work- 
ers equivalent  in  amount  to  th  t  of  the  contract  men 
and  still  denied  that  they  had  abandoned  or  would 
entirely  abandon  the  check-off.  Thursday's  talk  pro- 
duced    nothing    tangible,    "marked    differences    in 

views  being  still  exhibited";  though  the  union  lead- 
ers were  said  to  be  coming  to  think  the  Hi' ',  increase 
"might  do."  they  were  demanding  an  equivalent  for 
the  day  workers  and  still  holding  out  on  the  check- 
off. Sesterday  a  morning  session  was  followed  by  a 
nighl  session  and  then  word  came  that  unanimous 
acceptance  by  (he  full  scale  committee  of  the  miners 

of  the  four  points  advanced  by  Governor  Pinchol 

had  paved  the  way  for  a  settlement. 

It  may  well  be  doubted  whether  the  men  in  ceasing 

to  mine  coal  Last  Saturday  really  counted  upon  more 

than  a   brief  holiday  from   work:   their  head.   Lewis 

i  who  carries  himself  much  in  the  manner  of  a  brig- 
and announcing  terms  for  a  ransom  and  willing  to 

wait   until  those  are  accepted  i.  will   of  course  order 

his  marionettes  back  to  work  now  that  the  last 
possible  bit  or  tribute  has  been  wrung  from  the  pub- 
lic need,  which  is  the  capital  stock  of  the  malcon- 
tents, it  baa  been  urged  that  t1  e  public  take  a  hand 
in  this  matter,  which   can  be  done  in    two  ways:  bv 


increased  replacement  of  anthracite  with  other  forms 
of  fmd  and  by  the  power  f  public  opinion,  a  power 
which  has  weight  according  to  what  intelligence,  de- 
termination and  concentration  are  wielding  it.  The 
Associated  Employers  of  Indi  napolis,  in  their  bulle- 
tin for  this  month,  say  that  every  voice  in  the  nation 
should  unite  in  demanding  that  "the  public  interest 
shall  no  longer  be  toe  playtMng  of  strike  promoter 
The  right  of  independent  labor  to  w  >rk  at  any  lawful 
OCt  upation  must  be  upheld  at  any  cost,  they  add.  ap- 
parently remembering  that  incident  at  Herrin.  Fur- 
ther, "no  man  or  set  of  men  has  ever  defied  public 
sentiment  and  successfully  pursued  a  course  which 
ran  counter  to  it  :  let  public  pinion  speak  to-day." 
When  it  gathers  courage  and  will  to  speak,  should  it 
not  say  that  the  surrender  of  the  Wilson  Administra- 
tion to  union  threats  in  1916  was  a  piece  of  coward- 
Lce;  that  moral  courage  is  profitable  as  well  as  hon- 
orable, and  that  we  shall  never  get  industrial  peace 
until  we  stop  cringing  and  retreating?  We  need  fuel 
now.  and  we  needed  transportation  in  1916  as  al- 
ways :  yet  the  "Chronicle"  believed  then  and  still  be- 
lieves that  the  better  course  is  to  have  the  clinch  come 
and  settle  once  and  for  all  the  question  whether  a 
misled  fraction  can  rule  the  whole  American  peo- 
ple. 

There  will  be  Welsh  coal  coming;  let  it  come.  Two 
weeks  ago,  the  Coal  Commission  estimated  that  the 
bins  of  consumers  contained  25  million  tons  of  an- 
thracite, seven  millions  more  than  had  been  distrib- 
uted by  the  end  of  last  December  for  winter  consump- 
tion, and  that  if  production  stops  only  17  million 
tons  will  need  to  be  made  up  by  that  date.  Too  much 
faith  should  not  be  given  to  such  conjectures,  yet 
neither  should  there  be  premature  alarm.  Substi- 
tutes will  be  found,  and  their  use  will  grow,  for  it  is 
unthinkable  that  so  resourceful  a  people  can  be  per- 
manently dependent  upon  one  product  of  one  State. 
Substitutes  are  already  beginning  to  be  advertised. 
One  Newark  corporation  begins  with  the  heading 
"(lood-bye  Coal,"  declaring  that  it  has  a  device  by 
which  vaporized  oil  can  be  used,  at  a  cost  equivalent 
to  coal  at  |9.  The  great  department  stores  are  begin- 
ning to  advertise  in  like  manner,  and  even  if  we  cau- 
tiously discount  all  such  representations  it  will  re- 
main certain  that  only  the  three  factors  of  CO 
safety  and  convenience  need  to  be  attained.  For  the 
present,  we  must  d  the  best  we  can;  for  the  future, 
it  is  a  pretty  safe  deduction  that  Mr.  Lewis  and  his 
too-confident  followers  may  have  overplayed  their 
game. 


Railroad    Development    and    Indispensable 

Service. 

Announcement  of  complete  success  of  tests  of  a 
plan  for  eliminating  the  element  of  human  fallibility 
from     the    control     of    trains    on     steam     railroads 

prompts  memory  to  recall  the  great  bounds  that  have 

been  made  in  improving  these  rail  carriers  during 
less  than  a  century  of  American  railroading.  In  re- 
sped  to  load  capacity  and  other  factors  of  practical 
efficiency  the  road  of  to  day  compares  with  that  of 
the  mid  century  much  as  the  planing  machine  com- 
pares with  the  pocket  knife.  The  light  iron  rails  and 
••chairs."  the  bridges  and  trestles,  and  even  the  road- 
bed of  the  early  days,  could  hardly  carry  the  weight 
of  the  locomotive  and  car  of  to  da.\  :  the  gauge  of 
track  has  not  changed,  but  ;  11  else  is  larger,  heavier. 
more  powerful,  and  more  enduring.  The  elements 
of  the  old  train,  whether  passenger  or  freight,  were 
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joined  by  one  link  and  two  pins,  and  many  limbs  and 
lives  were  sacrificed  in  course  of  "coupling"  and  "un- 
coupling"; this  ancienl  method  is  replaced  by  draw 
liars  which  automatically  fasten  themselves  by  the 

mere  impact  of  approaching  ears.     Once  there  was  a 

brakemau  for  each  two  passenger  cars,  and  at  other 
than  station  stops  at  least  the  engineer  gave  one  toot 
of  the  whistle  for  brakes  on  and  two  toots  tor  brakes 
oft';  the  man  on  the  platform  wound  np  one  brake 
by  the  hand  wheel,  then  stepped  across  to  the  adja- 
cent platform  and  wound  the  brake  on  that.  Next 
came  the  automatic  brake,  a  great  improvement  a! 
the  time:  pulling  a  cord  could  release  a  tensioned 
spring  which  in  unwinding  itself  automatically 
turned  the  brake  shafts  and  in  emergency  could  thus 
set  all  brakes  "on."  When  George  Westinghouse  de- 
vised the  air  brake  still  in  use  the  train  control  was 
passed  to  the  engineer  in  the  cab,  whose  hand  oper- 
ates the  brakes  with  less  effort  and  in  much  less  time 
than  was  once  required  to  pull  the  whistle  cord. 

The  very  much  heavier  passenger  train  of  to-day 
could  hardly  be  controlled  by  the  old  hand  brake. 
The  components  of  a  train  have  progressed  towards 
a  "system,"  just  as  the  road  itself  has  progressed. 
Time  was  when  the  passenger  from  this  city  to  Bos- 
ton <>r  to  a  city  in  the  West  of  that  day  rode  over  ill- 
connected  links:  as  he  changed  his  link  he  bought  a 
new  ticket  and  had  his  baggage  shifted,  perhaps  hav- 
ing to  wait  awhile  for  the  next  train  ;  now.  he  is  him- 
self a  sort  of  ••through"  animated  package  across  the 
Continent,  or  he  may  take  a  single  •'through"  and 

tdisturbed  flight  to  London  or  Paris. 

Once,  the  brakeman  on  a  freight  train  must  run 
along  the  ••running-board"  on  the  top  of  cars  to 
work  the  brakes  and  sometimes  he  slipped  and  fell 
to  his  death;  now  accidents  to  railway  men  are  com- 
paratively rare  and  train  wrecks  so  few  that  the  haz- 
ards of  travel  are  no  greater  than  those  of  ordinary 
daily  life,  at  least  among  the  traffic  of  large  cities. 
The  American  railroad  of  to-day  does  vastly  more 
work,  does  it  more  swiftly,  more  accurately,  more 
safely,  more  comfortably  and  pleasantly,  and  (under 
any  fair  standards  of  comparison)  more  cheaply 
than  it  did  a  smaller  work  fifty  years  ago.  Elec- 
tricity keeps  guard  over  and  signals  the  train,  gives 
ir  light,  and  is  more  and  more  furnishing  the  driving 
j'ower,  the  latter  being  merely  a  question  of  economy 
whose  factors  are  in  gradual  change;  to-day,  the 
pa  sponger  bound  from  New  York  to  Boston  does  not 
hear  the  puff  of  the  locomotive  until  he  has  passed 
New  Haven.  Under  the  block  system  now  many 
years  in  use,  the  line  is  divided  into  sections  called 
"blocks,"  and  when  a  train  enters  one  block  another 
train  may  not  enter  it  in  the  same  direction  until  the 
one  ahead  has  left  it. 

But  the  human  factor  remained ;  the  safety  signal 
might  not  be  given,  or  it  might  not  be  obeyed.  So, 
under  the  latest  plan  now  tested,  an  apparatus  in 
the  locomotive  cab  picks  up,  by  "induction,"  a  cur- 
rent from  the  tracks  and  slows  down  or  brings  to  a 
stop  any  train  which  dangerously  approaches  an- 
other train  or  a  deranged  switch.  Without  trying 
to  go  into  details,  suffice  it  to  say  that  by  the  plan 
electricity  takes  the  train  control  from  the  engineer's 
hands  when  danger  conditions  occur,  and  exhaustive 
tests  have  proved  the  feasitility  of  doing  this. 

The  human  factor  is  subject  to  fallibility  in  many 
varying  circumstances,  and  memory  recalls  an  in- 
stance of  this,  many  years  ago.  A  westbound  freight 
train  on  a  certain  road  had  backed  on  a  siding  to 


allow  a  westbound  passenger  train  to  pass.     Perhaps 

over  tired,  the  freight  engineer  fell  asleep  in  bin  cab 
while  waiting.    The  passenger  train  approaching  be 

hind  him  whistled  for  the  Station,  al  which  it  was 
not    to  slop.      Half  waked    by   the  sound,    the  freight 

engineer  mistook  it  fur  his  ow  n  signal  to  proceed,  put 

out  his  hand,  and  opened  his  throttle.  The  swilch 
being  set  for  the  main  track,  his  truck  wheels  would 
have  dropped  off  the  ends  of  the  swilch  rails,  but  the 
front  of  his  engine  just  overhung  the  line  when  the 
passenger  engine  reached  the  spot  ;  the  two  of  course 
hooked  together  and  there  was  an  instantaneous 
ditching  of  engines  and  some  cars. 

But  human  fallibility  threatens  the  railroad  in 
other  ways,  and  in  these  no  mechanical  device  can 
save  us.  In  the  period  of  great  development  follow- 
ing 1S70,  people  realized  what  our  late  Chief  Exec- 
utive told  us,  that  ••everything  hinges  on  transporta- 
tion," both  to  develop  new  country  and  to  preserve 
and  solidify  old.  Kails  were  wanted  then,  wanted  so 
that  no  inducement  to  capital  to  dare  the  risk  was 
deemed  too  much.  It  was  on  the  whole  good  policy, 
and  it  gained  its  end ;  roads  were  projected  and  built. 
There  were  some  mistakes,  some  abuses,  some  "wa- 
ler" ;  yet  the  water  put  into  the  stocks  and  bonds  was 
far  less  than  that  which  went  into  developing  and 
fructifying.  All  this  is  of  the  past.  The  men  con- 
cerned in  it  are  gone.  The  securities  have  changed 
ownership  many  times,  and  are  now  in  innocent 
hands  for  actual  consideration  given.  It  is  impos- 
sible to  bring  this  past  into  judgment,  and  to  spend 
words  upon  it  is  to  waste  time. 

Yet  now  we  have  a  railroad-baiting  frenzy.  The 
roads  are  physically  large  entities;  therefore  it  is 
assumed  that  they  can  be  starved  and  bled  ad  lib- 
itum. They  cannot  be  paralleled  readily  and  gen- 
erally; therefore  they  are  declared  monopolies,  and 
the  word  monopoly  has  become  a  bugbear.  They 
ought  periodically  to  raise  wages,  because  of  "the 
human  factor,"  and  there  seems  to  be  no  end  of  ef- 
fort to  make  them  do  it.  They  ought  to  carry  people 
at  pre-war  or  even  lower  fares,  and  they  especially 
ought  to  reduce  freight  rates,  so  that  the  farmer  may 
be  appeased  and  the  ever-delusively  mocking  cost  of 
living  may  be  pulled  down  to  earth.  Though  the  dol- 
lar they  receive  shrinks  in  purchasing  power,  because 
the  dollar  price  of  all  they  must  buy  rises,  they  are 
denied  the  privilege  of  raising  their  own  charges. 
What  is  all  this  to  us,  cry  the  dissatisfied ;  let  the 
monopolists  see  to  it!  The  monopolists  accept  the 
challenge  by  an  appeal  to  the  public  and  in  some  in- 
stances direct  to  their  own  stockholders.  Sometimes 
they  use  newspaper  advertisements,  in  which  mod- 
eration in  language  goes  with  pertinency  of  the  facts 
set  forth.  The  Bureau  of  Railway  Economics  reports 
that  in  1913  total  dividends  paid  were  about  2y2 
times  total  taxes,  but  in  1922  the  taxes  were  about 
11%  more  than  the  dividends;  in  1913  dividends  were 
about  3221/4  millions,  against  about  127%  millions 
of  taxes,  but  in  1922  taxes  had  risen  a  little  past  301 
millions  and  dividends  had  fallen  to  about  271% 
millions;  ten  years  ago  dividends  per  mile  were 
nearly  three  times  the  taxes,  but  in  1922  the  taxes  ex- 
ceeded the  dividends.  A  vice-president  of  the  Chi- 
cago Burlington  &  Quincy  road  replies  to  certain 
inaccurate  statements  in  Senator  Capper's  "Weekly." 
and  points  out  that  the  general  desire  for  lower 
freight  rates  does  not  control  the  case.  What  does 
and  must  control  are  the  operating  costs,  mainly 
wages,  the  costs  of  coal  and  other  materials,  and 
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taxes:  these,  he  a  "consume  so  much  of  the  In- 
come t hat  In  the  case  of  most  companies  not  enough 
remains  to  pay  interest  on  the  money  borrowed  to 
build  the  mads  and  any  return  to  the  owners  upon 
their  investment."  In  Bending  checks  for  the  late 
semi-annual  dividend  (itself  noticeably  reduced)  the 
Great  Northern  inclosed  a  frank  explanation  of  the 
regrettable  but  compelling  facts,  and  appealed  to 
stockholders  to  make  themselves  familiar  with  those, 
that  they  can  use  their  influence  to  protect  their 
own  interests  as  well  as  the  public  interest.  In  1922 
operating  expenses  were  reduced,  but  rate  cuts  re- 
duced revenue  still  more,  so  that  the  expense  saving 
was  more  than  absorbed.    Rate  cuts  reduced  revenue 


about  60* ; .  taxes  equaled  <ilrt  of  dividends,  and  yet, 
on  top  of  a  considerable  rate  cut  as  compared  with 
1921  a  vigorous  campaign  for  further  cuts  is  carried 
on. 

The  subject  must  come  home  to  the  sober  second 
thought.  We  need  really  to  appreciate  the  hingeing 
on  transportation  which  Mr.  Harding  perceived  and 
once  declared.  We  need  to  see  that  the  most  foolish 
course  possible  is  to  hamper  the  growth  and  effec- 
tiveness of  our  railroads — "ours,"  observe,  and  that 
to  weaken  them  is  little  short  of  suicidal  madne 
They  are  our  tools;  should  we  let  them  be  worn  out? 
Should  we  chip  and  dull  them?  Should  we  try  to 
live  without  them? 


Indications  of  Business  Activity 


THE   STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Wight,  Sept.  7  1923. 

A  remarkable  week  has  disclosed  the  fact  that  the  big 
anthracite  coal  strike,  the  serious  Italo-Greek  imbroglio,  and 
finally  the  awful  disaster  in  Japan  from  earthquakes,  con- 
flagrations, tidal  waves  and  typhoons  have  produced  no  se- 
rious effect  on  the  business  of  the  United  States.  American 
business  must  certainly  be  in  sound  condition.  That  con- 
clusion is  irresistible.  There  have  been  excited  markets  in 
cotton,  cotton  goods  and  silks;  silk  trading  has  had  to  be 
suspended  for  a  number  of  days.  But  with  it  all  there  has 
been  no  serious  effect.  Silks  and  silk  goods  have  risen  by 
leaps  and  bounds.  And  cotton  has  advanced  since  the  4th 
inst.  $10  a  bale,  middling  reaching  the  price  to-day  of  27.80c. 
per  pound,  due.  however,  more  to  bad  weather  at  the  South 
and  a  tendency  to  reduce  crop  estimates  than  to  anything 
else.  Japanese  interests  have  been  buying  to  some  extent 
but  not  enough  to  have  any  marked  effect  on  cotton  any 
more  than  on  steel,  copper  and  lumber.  Sooner  or  later 
Japanese  emergency  buying  of  commodities  in  the  United 
States  may  have  a  more  pronounced  effect.  Meanwhile  it  is 
gratifying  to  notice  that  while  the  cataclysm  is  perhaps  the 
greatest  of  the  kind  in  recorded  history,  and  Japan  has  or- 
dered a  moratorium  of  30  days  in  the  devastated  area,  there 
are  signs  that  the  Japanese  with  their  well-known  courage 
and  energy  are  already  beginning  to  make  head  against 
their  misfortunes.  The  Tokio  banks  have  reopened.  The 
contents  of  their  vaults  were  found  to  be  undamaged  by  fire. 
Food  is  being  hurried  to  the  needy  population.  Profiteering, 
it  is  instructive  to  notice,  has  been  resolutely  put  down  by 
the  Japanese  Government.  It  is  hoped  and  believed  that  any 
tendency  towards  pestilence  in  the  shape  of  cholera  or  any- 
thing else  may  be  speedily  controlled.  The  whole  world  is 
aroused  to  the  necessity  of  affording  Japan  instant  and  gen- 
erous relief,  and  already  $1,250,000  has  been  raised  here. 
Of  course  American  trade  relations  with  Japan  are  very  im- 
portant. It  is  recalled  that  we  furnish  32%  of  its  imports 
and  buy  nearly  !.v  ■  ,,f  its  exports.  In  a  single  year  in  the 
past,  according  to  one  computation,  we  have  exported  more 
than  900,000  hales  of  cotton  to  Japan  it  has  cotton  spindles 
to  the  amount  of  4,750,000,  and  as  aear  as  <an  he  gathered, 

much  of  these  remain  intact.  AS  far  as  known  not  more 
than  800,000  have  heen  destroyed,  Finally,  if  Japan  Deeds 
a  loan  it  will  promptly  be  forthcoming  from  this  country 
alone,  in  say  nothing  of  what  Europe  will  very  readily  fur- 
nish. 

\-  already  intimated,  this  terrible  misfortune  has  had  less 
effct  00  American  business  than  might  have  been  expected. 
It  is  true  that  the  after  effects  are  yet  to  he  faced.  The  dis- 
aster will  necessarily  mean  reduced  buying  power  on  the 
pari  of  an  Important  portion  of  the  Japanese  population 
I'.ut  the  commercial  world  will  cross  that  bridge  when  it 
■  it  and  then  there  may  easily  be  mitigating  circum- 

DOeS  not   now  so  clearly  discernible  as  they  may  be  later 
on. 

And  as  regards  this  country's  business  it  is  In  good  shape. 

although  the  note  of  caution  is  still  plain.  The  fall  trade.  It 
is  true,  has  begun  in  both  wholesale  and  Jobbing  lines  at  a 
Somewhat  later  date  than  usual  and  on  a  somewhat  smaller 
scale  than  ordinarily  at  this  time.     The  big  primary  mar- 


kets make  the  best  showing.  Some  "Western  and  Southern 
points  are  noticeably  quiet.  Buyers  are  little  inclined  to 
purchase  ahead.  Wheat  has  recently  fallen  below  the  dol- 
lar mark  and  September  has  been  close  to  it  most  of  the 
week.  Live  stock  prices,  on  the  other  hand,  have  been  ris- 
ing. And  corn  is  anywhere  from  7  to  23  cents  a  bushel 
higher  than  a  year  ago.  Oats  are  2  to  4  cents  higher  than 
then  and  cotton  is  6  cents  a  pound  higher.  And  it  may  be 
added  that  while  wheat  is  still  unduly  low  it  is  for  some 
deliveries  3  to  4  cents  per  bushel  higher  than  at  this  time 
in  1922.  But  from  the  ills  from  which  wheat  farmers  have 
suffered,  there  is  only  one  way  of  escape  and  that  is  by  a  re- 
duction in  the  acreage.  It  is  noticeable  in  the  meantime 
that  there  is  a  tendency  to  reduce  the  estimates  of  the  wheat 
crop  in  Canada  and  also  in  Russia.  Russia,  indeed,  it  seems, 
is  in  some  danger  of  another  famine  at  least  in  some  parts  of 
that  vast  region. 

The  big  cotton  industry  is  gradually  beginning  to  show 
more  life,  although  mills  complain  of  high  wages  and  high 
cost  of  material.  It  is  regrettable  that  the  industry  is 
threatened  with  a  short  crop  of  cotton  for  the  third  year  in 
succession.  But  business  in  goods  is  gradually  expanding 
and  there  is  bound  to  be  an  adjustment  of  prices  sooner  or 
later  for  the  raw  and  manufactured  product.  Manchester's 
trade  in  cotton  goods  shows  signs  of  improvement,  so  much 
so  that  it  has  been  a  noticeably  larger  buyer  of  raw  cotton 
in  the  Liverpool  market  during  the  week.  At  the  London 
wool  sales  prices  have  advanced  moderately.  It  is  true  that 
the  woolen  goods  industry  in  this  country  might  be  in  a 
more  cheerful  shape.  As  a  matter  of  fact,  trade  in  woolens 
is  slow,  especially  in  the  heavy  goods.  But  taking  industry 
as  a  whole  it  Is  showing  more  life.  Railroads  are  still  buy- 
ing steel  on  a  liberal  scale  and  there  is  no  doubt  that  a  large 
tonnage  in  structural  steel  will  be  bought  in  this  country  by 
Japan.  And  building  in  the  United  States  Increased  in 
August.  Some  167  cities  show  an  expenditure  of  $129,130,- 
000.  as  against  $112,507,000  in  July  and  $107300,000  in 
August  last  year.  In  other  words,  here  is  a  gain  of  nearly 
l.V.  over  July,  and  nearly  20fl  over  August  last  year.  It 
shows  that  the  demand  for  housing  is  still  Insatiable  in  spite 
Of  the  hgfa  labor  costs  and  the  very  high  prices  for  material. 
The  shoe  trade  is  satisfactory.  Orders  are  10  to  2596  ahead 
of  1922. 

On  thi'  whole  the  slock  market  has  acted  very  well  and 
railroad  Shares  were  higher  today.  At  DO  time  has  it  shown 
remarkable  perturbation  over  the  Japanese  news  or  over 
the  news  from  Italy  or  the  anthracite  coal  strike.  This  was 
heartening  to  merchants.  As  regards  the  anthracite  strike, 
it  is  hoped  that  it  may  SOOD  be  settled.  The  operators  accept 
Governor  Pinchot's  terms,  but  the  miners  hold  out  for  the 
check  off.  strange  as  that  may  sound,  and  also  for  a  higher 
wage  increase  for  day  workers  than  10%  above  the  high 
scale  of  1920.  The  operators  have  granted  the  principle  of 
the  s  hour  day.  They  wanted  a  method  of  permanent  arbi- 
tration with  a  no-strike  clause.  And  who  can  blame  them? 
Yet  they  ha  \  e  dropped  their  arbitration  demand  and  have 
agreed  to  a  flat  1096  wage  increase  for  contract  and  day 
workers.  The  strike  should  be  ended  forthwith.  It  is  an 
affront  to  public  sentiment.  It  is  tantamount  to  deliberate 
defiance  of  the  American  people.     Millions  of  the  population 
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living  in  tin"  Eastern  states  know  nothing  aboul  such  fuel 

as  bituminous  COal   and   coke  and   still   less  about    oil.      Ami 

they  have  no  mind  to  try  the  experiment  of  using  such  fuel 
when  there  is  plenty  of  anthracite  to  be  bad,  and  only  an 
Insignificant  fraction  of  the  population  in  the  mining  re 
gion  bars  the  way  to  access  to  it. 

Meanwhile  hank  clearings  have  fallen  off  somewhat  and 
liabilities  in  failures  have  also  Increased  to  some  extent. 
But  Jobbing  trade  has  shown  some  increase  even  If  retail 
business  is  not  quite  so  large  as  it  was  recently,    in  other 

words,    there    is  a    very   noticeable   conservatism    throughout 

the  length  and  breadth  of  the  business  world  of  the  United 

States,  which  is  proceeding  On  the  motto  Of  "Slow  but  sure.'* 

Things  across  the  water  are  believed  to  be  looking  better. 

For  instance,  the  Ruhr  question.  There  are  persistent  ru- 
mors that  in  the  not  distant  future  France  and  Germany 
will  get  together  and  settle  the  Ruhr  and  reparations  ques- 
tions, through  the  influence  of  business  men  in  both  France 
and  Germany  who  see  no  sense  in  carrying  on  the  contro- 
versy any  further,  to  the  serious  loss  of  both  countries.  And 
although  Italy  seems  to  snap  its  fingers  at  the  League  of 
Nations,  when  it  conies  to  the  pinch  it  may  be  doubted 
whether  Italy  will  persist  in  such  an  attitude,  or  at  any  rate 
refuse  to  listen  to  reason  from  the  family  of  nations.  It 
seems  inconceivable  that  it  will  wish  to  be  isolated.  No  na- 
tion does.  And  this  is  not  saying  that  Italy  has  not  a  real 
grievance  against  Greece.  But  all  these  things  are  bound 
to  be  settled,  it  is  believed,  in  the  near  future  and  such  a 
settlement  will  undoubtedly  inure  to  the  benefit  of  trade 
throughout  the  world,  by  no  means  excepting  the  United 
States. 

At  Lawrence,  Mass..  the  Pacific  Mills  are  increasing  the 
operation  of  its  bleachery  from  three  clays  a  week  to  full 
time.  The  print  works,  however,  will  continue  for  the  pres- 
ent on  the  3-day  schedule.  At  Lewiston,  Me.,  most  cotton 
mills  have  been  closed  this  week.  In  New  England,  as  a 
rule,  the  talk  of  curtailment  has  ceased,  as  trade  has  im- 
proved. At  Holyoke,  Mass.,  it  is  announced  the  American 
Writing  Paper  Co.  will  start  up  all  of  its  mills  as  soon  as 
they  can  be  put  into  operation  and  run  each  mill  as  long  as 
business  warrants.  A  large  amount  of  business  that  would 
be  normally  handled  at  the  Holyoke  mills  is  being  handled 
at  mills  outside  of  Holyoke  and  it  may  be  some  days  before 
this  business  will  be  returned  to  Holyoke.  Several  of  the 
mills  in  the  Holyoke  district  have  been  idle  as  a  result  of  a 
strike  of  firemen.  Announcement  was  made  by  the  Ameri- 
can Woolen  Co.  that  the  Ayer  mill,  which  is  one  of  the  largest 
of  the  company's  units,  will  shut  down  Thursday  night  each 
week,  owing  to  the  unsatisfactory  condition  of  the  market 
for  men's  wear  lines.  At  Paterson,  X.  J.,  the  jute  mills  re- 
ported increased  production  in  practically  all  branches  and 
Lamonde  &  Robertson's  jute  yarns  and  carpet  mills  have 
started  to  operate  a  night  shift  in  order  to  keep  up  with  the 
orders.  Strikers  and  sympathizers  are  report  d  committing 
acts  of  violence  upon  employees  of  the  American  Zinc  Co.'s 
plant  at  Taylor  Springs,  111.,  where  a  recognition  strike  has 
been  in  progress.  Officials  of  Montgomery  County  say  they 
are  prepared  to  handle  disorder. 

Chicago's  retail  business  in  August  was  8  to  13%  larger 
than  in  August  last  year.  With  the  single  exception  of  July 
commercial  failures  in  the  United  States  for  August  are  the 
smallest  in  number  for  any  month  in  over  two  years,  while 
the  liabilities  are  less  than  those  of  all  previous  months, 
aside  from  last  June,  since  November  1920. 

Reduced  costs  of  building  materials  due  to  the  "buyers' 
strike"  in  April  have  been  offset  by  increased  wage  demands 
by  labor,  the  "Dow  Service  Building  Reports"  state.  Tim- 
ber from  Oregon,  lime  from  Ohio  and  the  South,  stone  from 
France,  front  brick  from  Germany  and  Belgium,  sand  from 
France,  and  lath  from  Canada  all  contribute  to  aid  the 
building  investors  to  force  down  basic  building  material 
prices  and  incidentally  construction  costs.  But  big  labor 
costs  spoiled  it  all;  they  are  the  thorn  in  the  side  of  the 
building  industry.  First  labor  makes  it  hard  for  the  people 
to  get  homes.  Now  it  is  making  it  hard  for  the  people  to  get 
fuel  for  the  home.  Plainly,  this  sort  of  thing  cannot  go  on 
forever.  Capital  once  had  the  advantage.  Then  labor 
unions  arose.  Their  original  purpose  was  justifiable.  But 
as  no  man  living  is  fit  to  be  trusted  with  absolute  power,  so 
no  organization,  no  mere  aggregation  of  men,  should  be 
allowed  to  have  absolute  power.  It  is  just  as  apt  to  misuse 
it  as  the  individual.  And  it  is  clear  enough  that  the  labor 
union  marks  an  uncompleted  process  of  evolution  which 
must  eventually  take  a  form  more  favorable  to  the  just 


Claims  of  society  at   large  with  whom,  by  the  way,  ultimate! 

resides  all  power.    "The  greatesl  good  t<>  the  greatest  nam 

is  a  principle  which  is  bound  to  prevail  in  the  end 
through  the  might  of  the  majority  of  the  population.  Labor 
is  only  -i   --mall   fracl  ion  of  it. 

.Japan  teas  have  been  advancing.    Also  raw  silk.    F  roa 

25   to    10';    here   in  one  day  amid   meat    activity  and  excite 
meiit.      Trading    in    it    has    therefore    been    suspended    until 
next    Tuesday.      As  to  the  Japanese  silk   trade,   Kobe  cabled 

on  the  6th  Inst,  to  silk  importers  thai   10,000  plculs  (bales) 

held  there  were  totally  destroyed.     Of  this  amount,  it    is  • 
timated  that  25,000  bales  were  destined  for  shipment  to  New 
York,  equal   to  about   one  month's  supply.     Prices  here  1: 
been    steadily    rising.      Canton    and    Italian    raw    silks    wer- 
quoted   in   this  market   again  on  Thursday  after  quotations 
had  been  suspended  for  two  days  owing  to  the  excitement 

following  the  Japanese  disaster.  They  advanced  SI  In  a 
pound  on  Canton  to  $2  65  on  (he  best  made  of  Italian  silks 
In  some  quarters  as  high  as  $11  a  pound,  it  is  said,  was  paid 
for  Canton  and  Shanghai,  according  to  quality,  speculation 
continued  active  in  Chinese.  Italian  and  Japanese  silk- 
where  there  was  any  of  the  last  named  to  be  had.  Kansai 
Xo.  1  double  extra  cracks  were  offered  in  small  quantities 
on  the  market  at  $12  a  pound.  Thrown  silk  dealers  met  at 
the  Manhattan  Club  on  Thursday  and  decided  that  deliveries 
due  under  contract  this  month  will  be  made  whenever  pos- 
sible. Destruction  of  plants  and  machinery  in  Japan  is  re- 
garded, of  course,  more  serious  than  the  loss  of  silk. 

The  weather  here  has  been  summer-like  much  of  the  time 
during  the  week,  with  maximum  temperatures  of  80  to  84 
degrees.  But  on  Thursday  it  fell  to  7.".  and  similar  tempera 
tures  prevailed  to-day.  suggestive  of  "Indian  summer."  It 
has  been  warm  at  times  at  the  West,  with  84  at  Cincinnati. 
82  at  Cleveland,  7S  at  Chicago  and  84  at  St.  Paul. 


Production    of    Malleable    Castings   Shrinking. 

The  Department  of  Commerce  on  Aug.  29  announced  sta- 
tistics on  the  production  of  malleable  castings  manufactured 
for  sale,  by  months,  based  on  reports  received  by  the  De- 
partment. The  figures  for  June  are  revised  to  include  re- 
ports received  since  the  preliminary  bulletin  for  that  month 
was  issued.  The  returns  include  only  those  castings  manu- 
factured for  sale  as  such  and  do  not  include  those  used  in  the 
plant  or  finished  and  sold  as  other  products.  Figures  are 
also  shown  comparatively  for  May,  June  and  July,  covering 
the  operations  of  88  identical  establishments  for  which  re- 
ports were  received  each  month. 

REPORT  OX  MALLEABLE  CASTINGS.  BY  MONTHS 


Hfonth. 


May. 
June. 
July  . 


Plants 

Total 

Total 

1  Report- 

Produc- 

Ship- 

ing 

tion 

ments 

(iVo.) 

(Tons) 

(Tons 

90 

64,726 

62.806 

100 

65,168 

64,608 

103 

57.881 

60.102 

Monthly  Per  Cent. 
Orders  Capacity  ct  Total 
Hooked  of  Plants  Capacity 
(Tons)   I    (Tons)    Operated. 


52,898 
42,067 
41,723 


91,174 
96.240 
98,241 


71.0 
67.7 
58.9 


COMPARATIVE   SUMMARY  FOR   88  IDENTICAL 
ESTABLISHMENTS. 


May. 
June. 
July  . 


•     88 

62.273 

60,465 

50,470 

87,698  1 

88 

58.440 

58,072 

36,240 

87,357 

88 

50.111 

51.783 

36.252 

87.585  1 

71.0 
66.9 
57.2 


Higher    Wages    Offset    Declines    in  Prices    of    Materials 
in  Building  Trades. 

Building  material  price  comparisons  as  of  Sept.  1  and 
April  28,  when  the  co-called  "buyers'  strike"  in  the  building 
construction  industry  began,  has  been  rather  disappointing 
as  to  actual  price  reductions,  according  to  the  Dow  Service 
reports  issued  by  the  Allen  E.  Beals  Corp.  What  has- 
been  gained  in  lower  prices  has  been  lost  to  the  cautious 
builder  in  higher  wages  paid  to  labor,  which  has  become 
more  plentiful  for  the  type  of  construction  work  likely 
to  proceed  this  autumn  and  winter.  Rates  of  wages  pre- 
vailing as  of  March  17  of  this  year,  as  against  those  of 
Sept.   1  this  year,  show  the  following  notable  examples  of 

wage  increases: 

Hod  carriers  now  get  a  dollar  an  hour  against  67  \  i  cents;  laborers,  87  ^ 
to  93  Ji  cents  an  hour,  against  81  M  cents;  plasterers  and  bricklayers  SI  50 
an  hour,  against  SI  25;  plasterers'  helpers,  $1  06M  an  hour,  against  93%. 
cents  an  hour,  and  plumbers  SI  25.  against  SI  12J-S  March  17  last. 

The  changes  that  have  occurred  in  basic  building  materials 

between    April    28,    when    the    protest    against    increasing 

building  material  prices  in  particular  and  construction  costs 

in  general  first  began  to   manifest  itself  in   withdrawal  of 

pending  projects  or  the  deference   of  those  about  to  start 
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Sept.    1.  WTO   in   the  tabic  further  below.      May 

_4    1920    •  _ii    i>oint    of    building    material 

price  inflation  in   the  fii  -  -war  building  boom  in   the 

itern   part  -  April   28    1923   repre- 

ted    the   point    from   which    price   movement  iting 

from  the  "bu  roold   be  measured.      It   should 

be  recalled,  in  studying  these  prices  comparisons,  it  is 
pointed  out,  that  probably  never  has  the  building  material 
markc  I  to  a  more  united,  nor  :  -ivc 

■  bear  pressure,  as  that  which  has  characterized  the  months 
between  April  and  September.  Some  lines  of  basic  building 
materials,    like    window    and    plate  common    brick, 

cement,  some  structural  metals,  ceramic  ware  and  insulation 
materials,  in  addition,  have  been  forced  to  compete  with 
European  products,  a  situation  not  heretofore  encountered 
since  Colonial  days  as  far  as  clay  products  were  concerned. 
Timber  from  Oregon,  lime  from  Ohio  and  the  South,  stone 
from  France,  front  brick  from  Germany  and  Belgium,  sand 
from  France  and  lath  from  Canada  all  contributed  to  aid  the 
building  investors  to  force  down  basic  building  material 
prices   and   incidentally   construction   costs.     Here    are   the 

net  results: 

May  24 

Asphaltum.  car  lots    T  S30.00 

•Brick — Common  hard  domi^u      M  Jo. 00 

Cement,  domestic  ibbl.l.  delivered 4.50 

l 'rushed  stone  (yd-),  delivered 3.50 

Face  brick  CM),  delivered  Harvard 6000 

Fireproof. 

Hollow  tile.  C.T.  6x12x12.  delivered 

over  2.000  pes.  N.  Y.  CM) 370.00 

Gypsum  block  4-in.  hoi.,  over  4.000 

pieces,  per  piece -- .175 

Glass:  Discounts  off  Jobbers'  list  5  sq.  ft.: 

Plat* 65% 

Window   glass -.         76  TI 

<  travel  kj  -in.  per  cu.  yd.  delivered $3.50 

Lath:  Wood,  spruce,  per  M 20.00 

Lime,  finishing  (bbl.).  delivered. 5.00 

do    common  i bbl.   .  delivered 4-80 

do    hydrate  Fin.  i.T) .  delivered 26.00 

do    hydrate  common  I  T i .  delivered —  22.00 
Lumber: 

Yellow  pine  flooring  "A"  sap.  rift,  per 

1.000  sq.  ft.  delivered .1 

Long  leaf  Y.  P.  rough,  per  1.000  ft., 

delivered  ..J. 85.00 

Tongue  &  grooved  N.  C.  pine  roofers. 

per  1.000ft.  delivered      ...   72.50 
Xo.  1  maple  flooring  per  1.000  ft.  del. .22500 
Mel 

actural  steel  begins,  cents  per  pound 

Pittsburgh .0310 

Pl.v  per  lb.) 

Soft  st.  el  ban  lb.)  Pittsburgh       .0363 

NaOa  arkeg  .Pittsburgh   .....  $3.10 

oil    ;  le  \.  Y    • 

tot*  leas  thai 1.66 

-  en.  >d       delivered  scow  lots 
M.i  .      2.75 

per  cu. 
ft.,  to  trade  H.  Y i 


April  28. 

122  50 

20.00 

3.20 

$3.25-3.75 

47.00 


209.70 

.15 

70% 
85% 
-3.00 
11.00 
4.65 
4.00 
26.00 
21.50 


120..r>0 

67.00 

45.00 
125.00 

.0250-.0260 

.0250-.027.r) 

.0240-. 027.". 

$3.00 

1.19-1.25 

3.00 


1. 

$22.50 

20.00 

3.20 

$3. 15-3.50 

48.00 


189.50 

.165 

77-78% 
• 
S3. 25-3. 50 
10.50 
4.50 
$4.00-4.10 
2600 
21.50 

11500 

65.00 

45.00 
120.00 


.025 
.025 
.024 
$3.00 

.99 


1.42 
son  brick  sold  for  $21  who! wale. 


3.00 
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Only  Moderate  Curtailment  in  Production  and 
Distribution. 
I>  spite     the     restraining    influences     upon     trade,     both 
domestic   and    foreign,    including   the   customary   seasonal 
f:i<  activity,   there  has   been   only  a 

moderate  curtailment  recently  in  production  and  distribu- 
tion  in   the   United   6  rdine;  to   "The   Guaranty 
Survey."  published  by  the  Guaranty  Trust  Co.  of  New  York. 
I-       evident,"  the                      ontinues,  "from  a  general 
view   of   domestic    production    and    distribution    thai    the 
volume  of   current    busin.                'ins  large   when    measured 
by  any  other  than   peak  standards.      The  decline  in   pi 
and  recession  in  the  volume  of  business  are  not  accompanied 
by  the  usual  initial  charactt  of  a  major  depression. 
In-.                                illy  conservative,  bank  oredil   is  not 
over-extended,   and   interest    rates   remain    moderate.     In- 
id    of   the    over-expansion    of    construction    which    has 
usually   preceded   drastic   and    prolonged    depression,    there 
remain!                               <rtage  of   bousing   and   other  construc- 
tion.     Tic                  D  both  in  security  and  commodity  markets 

from  the  levels  of  the  early  month-  of  the  jreai   has  pre- 
pared the  way  for  more  nearly  -table  and  normal  bu-n 
And  the  fall  seasonal  stimulus  may  i  ted  to  quicken 

the  pace  of  industry  and  trad.  The  railroad-  have  pre- 
pared for  the  movement  of  an  unprecedented  volume  of 
freight.  Altogether,  these  are  conditions  favorable  to  ■ 
continuation  of  good  business.     The  "Sum  ■  "  then  proceeds 

t'irding   Influr., 
<>m   the  other  hand,   the  sharp  d'-cline  in  price*  Ix.tli   m   sscurit] 

oommodlty  n  by  a  reduction  In  forward  buying,  has 

■otnewh'i'    weaken.  'ice. 


A  fundamental  difficulty  confronting  American  business  is  the  dcpr> I 

■  if  the  export  trade.  The  volume  of  exports — allowance  being 
made  f.,r  price  changes — is  running  far  below  what  may  be  consider<-d  nor- 
mal, and  has  been  .  summer  than  last,  although  i 
diff.  r  only  -lightly.  The  fulinue  of  imports.  bowel  •  1  an  unpreee- 
rth.  followed  by  a  considerable  d  ixa- 
lioii  of  demand  for  foreign  raw  nary  f:gurcs  show  an 
i -in  July  t<.  th.-  value  of  S26. 000. 000.  the  first  monthly  export 
balai:                      ebruary. 

Loir  Prices  of  Farm  Products. 
The  unequal  sharing  of  prosp«Tity  as  between  manufacturing  and  agri- 
culture and  the  resulting  discontent  of  the  farmers  in  cert  De  ot  the 

•ely  linked  w  iih  the  low  axporl  prie  .  ag  farm  prod,: 

pri<-es  which  govern  in  domestic  markets  as  well.      And  out  of  this  discon- 
tent grows  the  menace  oi  possible  unwise  legislation  in  th  to  provide 
relief  from  then  adverse  condil  ■ 

I   r,!l  agricultural  products,  how.  depressed  in  value.      While 

prices  of  wheat  and  livestock  are  particularly  low  the  price  of  cotton  is 
high  and  that  ot  corn  fairly  in  line  with  general  price.. 

Nothing  can  be  done  which  would  suddenly  remove  all  the  . 
rigorous  export  trade,  promptly  restore  I  satisfactory  level  of  prices  tor 
w-heat  and  other  agricultural  products,  and  thus  fill  the  most  conspicuous 
trap  in  the  existing  bases  for  sustained  prosperity.      But  it  is  obvious  that 
the  main  correctives  which  may  be  looked  for  must  await  a  solution  of  Eu- 

and  the  world's — gravest  problem. 

The  migration  of  workers  from  rural  to  urban  districts  will  tend  to  effect 
a  better  balance  between  the  values  of  agricultural  and  industrial  produ 
The  fact  remains,  however,  that  the  capital  equipment  and  the  industrial 
organization  in  this  country  can  function  adequately  only  under  conditions 
which  result  in  a  large  export  trade.  Not  until  industrial  production  in 
Europe,  our  best  customer.  •  .  n  approximately  normal  status,  will 

the  way  be  cleared  for  the  fullest  sustained  use  of  our  own  productive  equip- 
ment. And  economic  recovery  there  is  obstructed  chiefly  by  the  deadlock 
respecting  reparations. 

Looking  beyond  the  immediate  future,  it  may  be  not.nl  that  certain  con- 
ditions make  probable  a  somew !  I  of  generally  declining 
commodity  prices.  Currency  reforms  which  many  nations  sooner  or  later 
must  undertake  will  tend  to  give  greater  value  to  their  monetary  units,  or 
what  is  the  same  thing,  to  reduce  commodity  prices.  In  some  coun- 
considerable  deflation  has  already  been  effected.  Our  economic  relation 
to  the  rest  of  the  world  will  tend  to  teen  the  movement  of  prices  in  th.s 
country  more  or  less  closely  in  line  with  gold  pr  here.  Moreover. 
a  shifting  ol  effort  from  the  rep  ,ir  of  breaches  in  capital  equipment  to  the 
utilization  of  the  restored  capital  for  its  appropriate  purpose  of  production 
will  likewise  tend  to  reduce  prices.  Any  protracted  decline  ii. 
prices  constitutes  an  obstacle  to  profit-making  in  indu-try  and  trade. 

But  genuine  prosperity  is  not  dependent  upon  a  risit  In 

a  protracted  period  of  falling  prices,  of  O  BCy  is  much  more  essen- 

tial in  the  successful  conduct  of  business  than  when  prices  are  rising.      Those 
business  units  which  enter  such  a  period  with  a  high  degree  of  efficiency' 
already  developed  will  be  best  prepared  to  nv-  I 
conditions  which  accompany  declinine  prl 

Long-Term   \  '<  i- 

In  an  appraisal  of  the  outlook,  a  weighing  and  balancing  of  the  imme- 
diately favorable  and  unfavorable  elements  of  the  bu  D  is  net 
alone  sufficient .  The  conditions  which  reflect  and  determine  the  long-term 
course  of  economic  events  are  an  III  initial  part  of  the  picture.  Only  in  the 
li--rlit  c.f  these  I  •  ■-  icu-sh  adequately  b'twecn  the 
favorable  and  the  unfavorable  aspects  ol  current  developments. 
What  would  be  an  entirely  wholesome  feature  of  busin  1  of 
general  and  l.mg-sustained  expansion  might  Ik-  harmful  In  1  of 
liquidation  and  contraction. 

The  glowing  down  of  activity  this  summer  In  su'-h  fundamental  lin.s. 
iron  and  steel  production  and  building  has  Ixs-n  especially  or  mounced  when 
comparison  is  made  with  the  nerd's  established  in  the  early   months  of  the 
prosert  year.      But   these  records  do  not   O  OStitUte  the  most   trustworthy 
bases  of  coxnp  irison  in  measuring  the  signlficai  -  in 

trade  and  Industry. 

ajar  factor  to  the  rise  Tf  the  volume  ol 
in  the  first  quarter  of  the  nd  resulting  from  the 

diversion  of  activity  during  the  war  and  Tr.  m  the  -r 

presslon.     Then-accumulation  of  customary  Invent  ods 

and  materials  for  manufacture  was  supplemented  by  a  large  vohum 

purchases  which  represented  capital  outlay,  such,  for  e\ 

pansion  of  railroad  equipment  and  the  provision  of  1  «  and  Pl; 

improvements. 

The  unusual  cap-;  in  Invent 

recent  slowing  dowr.  of  pi 
with  current   trade  requirement 
caution  in  the  matter  of  future  commitments.      Even  In  11 
try.  in  which  a  pronounced  shortage  continues,  thed 

n  the  spring  was  recognised  and  a  substantial  curt  «  undV  r- 

taldngs  was  effected      This  cautious  attitude 
rampant  optimism  which  Incurred  ■  heavy  penaltj 

it  has  been  invaluable  ii  '•"  tcnip. 

prosperity.  ^^ 


Bank    Thinks    Credit    Resources    Are    Being    Strained 
for  Unproductive  Investments. 

A  warning  that  the  credit  resources  of  America  are  being 

-trained   for   unproductive   investments   and   that    cities   and 

townships  are  running.  Into  debt  anwiselj   is  made  by  the 
Mechanics  A  M<  tals  National  Bank  in  it-  September  letter 

to  clients.      This  letter  sa- 

The   Uaflrioan  people  as  ■  who  .g  for  all  their  current  pur- 

unent  income,  but  are  pli  dglng  future  Income  to  buy  what 

■v  i„  paid  for  In  spot  cash.     The  situation  during  thi  eral 

n   not   unlike  that    of   1917  and    1018     when   the  Government 

nds.  only  more  recently  the  bonds  and  other  securtttoi 

u:ii.  utilities 

Tiir  volume  of  borrowing  t<>  finance  current  purchases  and  supply  presenl 

„  ,,,,  itcd.  during  the  past  few  rears,  not  atone  by  short- 

rowing  al  the  banks,  but  by  the  creation  of  bond  Issues  m<l  the 

(  mortgages.     Collectively,  the  American  people  have  gone  heavily 

Into  d.bt       Prom  the  opening  of  1022  to  July  1   1028.  eighteen  months. 

,i,,.  ,  i  of  nee  security  named  in  the  United  EM  .t.s  van  dose  to 

■  nmi       There  is  no  compilation  of  mortgages,  private  loans 

\u  iddltlon  to  tli  enterprises,  ■  great  deal  of  bon  owing  has  bt 

indulg'"d  in  by  the  State-  and  minor  political  subdivisions  of  the  country — 
hool   .li-tri.  ;s     .«,,-  —the  monthly  volume  of  such 
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borrowing  having  run  beyond  $100,000,000  for  many  months,  can  ring  the 
grand  total  <>r  ail  these  obligations  to  a  point  close  to  111,000.000.000. 

These  loans  bave  proi  ■  <  1  <-<  1  funds  for  streets,  schools,  water  supply ,  sewers, 
public  buildings,  tire  apparatus,  parks,  museums,  bridges,  fountains, 
stadiums  and  monuments.  The  degree  that  burrow  lug  for  unproductive 
purposes  has  Increased  is  ■  matter  <>i'  much  concern;  In  many  communities 
new  debts  have  been  Increasing  more  rapidly  than  sources  of  taxation. 

One  can  readily  understand  thai  impnn  cutouts  such  as  Streets,  bridges 
and  parks  have  in  themselves  no  earning  power  and  produce  no  revenue. 
Loans  to  provide  those  improvements  require  interest  and  amortization 
that  must  be  Cared  for  out  of  taxes,  so  that  the  ability  to  support  these  new 

unproductive  debts  rests  upon  the  enlargement  of  taxable  wealth. 

To  what  degree  this  vast  use  of  credit  has  boon  Justified  will  bo  deter* 
mined  as  time  goes  on.  As  for  the  loans  incurred  for  rovonue-produeinK 
utilities,  that  is  entirely  another  matter.  If  interest  payments  are  met 
regularly,  if  thero  is  no  default  at  maturity,  if  those  who  negotiated  loans 
are  benefited  withal,  and  if  the  wealth-producing  power  and  the  comfort 
of  the  community  in  general  have  boon  Increased,  there  will  bo  no  doubt 
regarding  the  justification  for  the  financing  that  has  been  done.  Permanent 
improvements  and  development  of  groat  magnitude  have  come  about 
during  the  past  few  years  by  reason  of  credit  operations,  and,  looking  for- 
ward, there  are  many  plans  for  the  enrichment  of  the  people  that  can  bo 
carried  out  provided  the  necessary  credit  is  forthcoming.  The  portion  of 
the  earth  which  contains  the  United  States  needs  an  endless  amount  of 
work  to  be  done  on  it.  Tho  possibilities  aro  great.  Still,  in  looking  for- 
ward there  arises  tho  question  as  to  how  far  credit  will  continuo  to  be  avail- 
able to  finance  operations  whero  cash  is  not  immediately  at  hand.  The 
volume  of  credit  will  be  determined  by  the  savings  of  the  people  and  tho 
uses  to  which  those  savings  aro  put. 

If  the  volume  of  savings  declines,  it  will  be  because  of  a  diminishing  earn- 
ing power  on  the  part  of  tho  rank  and  file  of  wage-earners,  or  it  will  be  be- 
cause a  growing  portion  of  their  wages  is  going  into  goods  of  immediato  con- 
sumption. If  the  volume  increases,  it  will  bo  because  of  an  increased  earn- 
ing power  on  the  part  of  the  rank  and  file  of  wage-earners,  or  it  will  be 
becauso  of  a  desire  on  their  part  to  have  more  of  a  share  in  tho  things  which 
make  up  the  permanent  wealth  of  the  country.  An  increased  volume  of 
savings  will  mean  a  moro  balanced  and  continuing  prosperity  throughout 
the  country:  not  only  that,  it  will  mean  in  the  long  run  an  increase  in  the 
supply  of  those  things  which  contribute  to  the  betterment  of  the  individual 
in  particular  and  society  as  a  whole. 


O'     Industry  Remains  Unsettled — Further  Reductions 

in   Prices. 

The  further  reductions  in  the  price  of  Mid-Continent  crude 
oil  which  were  expected  by  some  of  the  trade  interests  as 
noted  by  us  last  week  (page  948)  have  since  then  been  taking 
place.  The  price  slashing  was  started  on  Sept.  1  by  the 
Magnolia  Petroleum  Co.  with  reductions  of  40c.  a  barrel 
for  the  high  grades  of  Mid-Continent  crude  and  of  from  10 
to  20c.  a  barrel  for  the  lower  grades.  The  new  list  establish- 
ed a  minimum  price  of  $1  80  a  barrel  for  crude  of  39  degree 
gravity  and  above,  and  50c.  a  barrel  for  28  degree  gravity 
or  below.  The  former  price  for  the  highest  grade  was  $2  20 
a  barrel  41  degree  gravity.  These  prices  govern  at  all 
points  where  the  company  has  pipe  lines;  at  other  points  they 
are  the  prices  less  transportation  charges. 

On  Sept.  4  the  Humble  Oil  &  Refining  Co.,  a  Standard 
Oil  of  N.  J.  subsidiary,  followed  the  price  cut  for  the  posted 
prices  of  Ranger  and  Burkburnett  crude  bringing  the  price 
for  these  down  to  the  level  set  by  the  Magnolia  Co.  on  Sat- 
urday. 

Under  the  new  schedule  Humble  Oil  will  pay  50c.  per  barrel  for  Ranger 
and  Burkburnett  crude  below,  28  gravity  and  a  sliding  scale,  according 
to  gravity,  up  to  $1  80  which  is  the  maximum  price  that  will  be  paid  for 
crude  of  39  gravity  and  above.  Heretofore  this  company  has  maintained 
a  maximum  price  of  $2  20  per  barrel  for  oil  of  41  gravity  and  above  and 
a  minimum  price  of  $1  10  for  28  gravity  or  below. 

The  Texas  Co.  also  reduced  its  prices  effective  Sept.  4 
to  conform  with  the  list  established  by  the  Magnolia  Petroleum 
Co.  Under  the  new  schedule  the  company  will  pay  a  min- 
imum of  50c.  and  a  maximum  of  $1  80  a  barrel  for  Mid- 
Continent  crude.  There  are  seven  grades  at  various  prices 
between  these  two  extremes,  the  price  for  each  being  based 
on  gravity  and  equivalent  to  the  list  prices  of  the  Magnolia 
and  Humbles  Companies.  The  reduction  announced  does 
not  apply  to  crude  from  the  Mexia,  Currie  and  Powell 
fields.  The  company  formerly  paid  $1  a  barrel  for  Healdton 
crude  but  will  now  purchase  it  on  a  gravity  basis,  as  does  the 
Magnolia  Company. 

The  largest  buyer  of  Mid-Continent  crude,  namely  the 
Prairie  Oil  &  Gas  Co.,  had  not  changed  its  prices  for  oil 
from  this  field  up  to  Friday  night.  Respecting  the  current 
opinion,  however,  "Daily  Financial  America"  said  on  Sept. 
5  that  a  readjustment  in  the  prices  posted  by  this  company 
was  being  looked  for  soon.     The  statement  follows: 

A  downward  adjustment  of  Mid-Continent  oil  prices  by  Prairie  Oil  will 
have  a  more  far  reaching  affect  than  the  one  made  by  Magnolia  and  Humble 
companies,  inasmuch  as  the  Prairie  company  has  been  paying  a  considerably 
higher  price  for  the  two  lower  grades  of  Mid-Continent  oil  than  the  Mag- 
nolia, the  latter  having  cut  the  price  of  low  grade  oil  of  the  Mid-Continent 
territory  some  time  ago. 

The  new  posted  price  list  of  Mid-Continent  crude  announced  by  Mag- 
nolia Petroleum  Co.  and  Humble  Oil  Refining  means  a  total  reduction  of  80c. 
per  barrel  in  the  price  of  the  highest  gravity  Mid-Continent  crude  since  the 
downward  movement  in  crude  oil  prices  started  on  April  24.  As  a  result  of 
several  advances  made  during  the  spring  a  maximum  of  $2.60  per  barrel  was 
reached  during  the  latter  part  of  April  for  crude  having  a  gravity  of  41 
above. 

Four  cuts  in  Mid-Continent  crude  prices,  amounting  to  10c.  a  barrel  each 
which  took  place  in  Mid-Continent  crude  during  the  spring  months  had  the 


effect  of  slicing  off  40o.   from   Uio  potted    prices  of  all  gradM,    ni  .1  in 
maximum  price  for  oil  of  $1.10  per  barrel  for  oil  below   28  gravity  BO  BST.S 
l*ralrlo  Oil  &  OSS Oo.  WBS  concerned. 

Magnolia  I'etroleum  has  been  paying  for  some  time  pa  .1  .".Or  per  barrel 
for  oil  below  28  gravity  and  86c.  per  barrel  for  28  to  20  0  gravity  crude, 
whereas  previous  to  Prairie's  I.e. I  nit  the  latter  company  was  paying  $1.10 
to  $1.20  per  barrel,  respectively,  for  this  lo»  grade  oil. 

Now  with  $1.80  tho  maximum  price  Which  Magnolia  will  pay  for  CTUdl 
of  41  gravity  or  bettor,  the  cream  of  Mld-( 'out  Incut  production     pi  "dm  •  I 
IB  such  high  gravity  pools  as  Tonkawa  and  I'.nrliank  in  Oklahoma,  and  BOOM 
other  areas  of  Oklahoma  and  Texas,  will  be  hit  hard        I 'rider  the  new  i 
schedule  producers  In  tho  famous  Tonkawa  and   liurbank  areas,  dlStffi 
which  havo  been  largely  responsible  for  overproduction  in  tho  M  Id-Conti- 
nent territory,  will  havo  to  bo  content  with  revolving  about  31%  less  for 
whatever  oil  tho  purchasing  companies  may  take  from  t  heir  leases  under] the 
pro-rating  order  that  is  in  effect. 

In  the  f^iNoline  trade  the  general  situation  was  further  dis- 
turbed by  announcements  of  additional  price  reductions  at 
the  retail  service  stations.  On  Sept.  1  the  Standard  Oil  Co. 
of  Kentucky  reduced  the  price  of  gasoline  1  cent  a  gallon  to 
19c.  a  gallon  at  filling  stations  in  its  territory,  the  States  of 
Kentucky,  Alabama,  Mississippi,  Florida  and  Georgia,. 
The  cut  in  Louisville,  Ky.,  was  2  cents  :i  gallon.  This  was 
the  second  1-cent  cut  made  by  the  company. 

On  Sept.  6  the  Standard  Oil  Co.  of  California  reduced  the 
price  of  Red  Crown  gasoline  and  engine  distillate  2  cents  a 
gallon.  The  price  in  Los  Angeles  is  now  13c.  a  gallon  at 
service  stations  and  in  San  Francisco  14c.  a  gallon.  These 
are  the  lowest  prices  since  1915  although  some  small  refiners 
have  been  offering  their  stocks  at  still  lower  figures.  Further 
reductions  are  being  looked  for  in  the  territory  of  the  Stan- 
dard Oil  Co.  of  Indiana,  of  New  York  and  of  New  Jersey. 
The  Texas  Co.  on  Sept.  7  was  reported  to  have  reduced  its 
tank  wagon  price  for  gasoline  2c.  a  gallon  in  the  State  of 
Arizona  in  order  to  compete  with  the  Standard  Oil  Co.  of 
Indiana. 

Respecting  the  continued  high  output  of  oil  in  the  Cali- 
fornia field,  J.  M.  Danziger,  Vice-President  of  the  Pan- 
American  Petroleum  Co.,  who  has  just  completed  a  month's 
survey  of  the  company's  vast  holdings,  reported  that 
in  his  opinion  the  Pacific  fields  have  reached  their  peak 
production.  Mr.  Danziger  was  reported  by  the  New  York 
"Times"  of  Sept.  7  as  follows: 

The  fact  that  oil  production  in  California  has  reached  its  peak  is  not 
reflected  in  the  current  production  statistics  because  many  of  the  wells  in  the 
fields  are  "pinched  in,"  but  it  is  found  that  when  wells  that  have  been 
pinched  in  are  opened  wide  the  output  of  those  wells  does  not  increase. 
Completion  of  new  wells,  he  added,  is  maintaining  the  production  of  the 
State  for  the  time  being. 

According  to  the  figures  of  the  daily  average  gross  crude 
oil  production  published  elsewhere  in  these  columns  the  rate 
of  production  in  the  California  fields  has  remained  the  same 
for  two  consecutive  weeks  at  870,000  barrels  daily,  the  large 
difference  in  the  total  daily  production  being  due  mainly 
to  a  higher  rate  of  output  in  the  Wyoming  and  Montana  fields 
which  increase  their  flow  from  129,500  barrels,  the  daily 
average  for  the  week  ended  Aug.  25,  to  146,650  barrels,  the 
daily  average  for  the  week  ended  Sept.  1. 

During  the  week  just  passed  Mid-Continent  gasoline 
sold  at  6%c.  a  gallon  at  the  refinery,  a  new.  ow  for  this  pro- 
duct. At  Oil  City,  Pa.,  the  Northwestern  Pennsylvania 
refiners  reduced  the  price  of  neutral  oils  3^c.   to  lc.  a  gallon. 

On  Sept.  1  the  Northwestern  Pennsylvania  refiners  ad- 
vanced the  price  of  kerosene  %c.  to  6  cents  a  gallon  at  the 
rehnery.  This  is  said  to  be  the  regular  seasonal  advance 
as  the  cold  weather  approaches. 


Iron   and   Steel   Market   Conditions. 

Relief  for  Japan  says  the  "Iron  Age"  in  its  weekly  report 
on  the  state  of  the  iron  and  steel  industry,  has  been  the 
first  concern  of  the  steel  trade,  and  "even  as  this  is  written 
New  York  offices  of  the  leading  producers  have  before  them 
good-sized  inquiries  from  Japanese  exporters  representing 
expected  needs  in  stee  for  emergency  work.  These  houses 
were  assured  that  all  expedition  would  be  given  to  the 
shipment  of  relief  material."  The  "Age"  then  proceeds 
as  follows  in  its  summary  published  Sept.  6: 

Items  in  the  inquiries  already  received  are  400  miles  of  pipe,  100,000  kegs 
of  wire  nails,  several  thousand  tons  of  wire  rods,  a  number  of  10,000-box 
lots  of  tin  plates  and  round  tonnages  of  sheets,  plates  and  structural  material. 

Large  shipments  of  sheets  for  temporary  fireproof  housing  are  already 
planned.  For  many  months  Japan  has  been  buying  American  sheets  in 
quantities  to  comply  with  new  fire  protection  laws  of  Tokio,  these  shipments 
from  this  country  in  the  fiscal  year  ended  June  30  1922  being  nearly  a 
quarter  of  a  million  tons. 

Kecalling  how  deliberately  new  steel  buildings  went  up  in  San  Francisco 
in  1906,  the  steel  trade  believes  it  will  be  months  before  the  real  reconstruc- 
tion demand  from  Japan  will  be  felt.  Time  will  be  required  to  determine 
the  character  of  permanent  structures.  Meanwhile  continued  shipments  of 
sheets  on  a  large  scale  are  expected.  Our  London  cable  reports  that 
Japanese  houses  there  are  buying  sheets  feverishly. 

In  the  domestic  market  the  further  cutting  down  of  pig  iron  output  in 
August  has  been  of  chief  interest. £i Production  for  the  month  was  3.435,313 
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tons,  or  110.S16  tons  a  day.  as  agai:  J34  tons  in  July,  or  118.656 

.  a  falling  off  of  6 

August  showed  a  not  1.  I  *st  furnaces,  on  top  of  the  loss  of  2">  in 

Jul}.  The  capacity  of  ihe  270  furnaces  in  blast  Sept.  1  was  106.590  loBI 
a  day.  as  compared  with  H4.200  tons  a  clay  for  the  29*  es  in  operation 

-    opened. 

It  is  estimated  that  steel  produciiou  in  August  will  show  somewhat  less 
falling  off  than  that  in  pig  iron. 

In  finished  steel  products  rejH>r;s  agree  that  the  past  month  s  shipments 
■were  well  iu  excess  of  new  orders,  but  with  buyers  following  the  policy  of 
keeping  close  to  the  mills,  new  September  orders  are  expected  to  reach 
f-iir  proportions. 

At  Chicago  the  leading  independent  steel  company  has  announced  prices 
for  the  fourth  quarter  at  2.5:V.  for  bars  and  2.60c.  for  structural  shapes 
and  plates,  as  against  its  third  quarter  prices  of  2.60c.  for  bars.  2.70c.  for 
shapes  and  2.S0c.  for  p! 

Fabricated  steel  made  a  good  showing  for  a  normally  quiet  period. 
upward  of  16.000  tons  being  bought,  including  3.700  tons  for  the  first 
section  of  the  Ford  steel  plant  near  Detroit. 

While  some  sheet  mills  rejxirt  a  better  demand,  others  are  in  need  of 
orders.  Black  sheets  can  still  be  had  at  3.75c..  Pittsburgh,  and  on  all 
sheets  warehouse  prices  show  irregularity. 

The  American  sheet  &  Tin  l'late  Co.  opens  its  books  for  fourth  quarter 
tin  plates  this  week  at  the  present  price  of  So  50  per  box.  Owing  to  the 
large  orders  carried  over,  the  company  has  for  sale  one  months  production 
in  the  fourth  quarter.     In  sheets  it  can  offer  two  months'  production. 

Rail  buying  is  stOl  the  feature  at  Chicago,  mills  there  having  booked 
SO.OOO  tons  for  1924  in  the  past  week.  The  Chesapeake  &  Ohio  is  inquiring 
for  30.000  tons  and  the  Hocking  Valley  for  5.400  tons. 

In  the  Pittsburgh  district  a  contract  for  30.000  to  40.000  tons  of  billets 
and  slabs  has  been  closed  for  September  and  fourth  quarter  deliverv  at 
$42  50.  Cleveland  reports  sales  of  12.000  tons  of  sheet  bars  at  the  same 
price.  However,  a  billet  sale  at  Pittsburgh  was  at  $40  and  a  Cleveland 
consumer  was  able  to  buy  at  §-12.  delivered. 

Increased  firmness  in  the  pig  iron  market  in  the  East  is  attributed  to  the 
strike  of  anthracite  miners,  which  is  responsible  for  the  advancing  quotations 
on  coke,  and  prices  of  some  foundry  grades  have  been  marked  up  50c.. 
but  Pittsburgh  has  had  a  decline  of  50c.  Birmingham  furnaces,  which  had 
been  holding  at  $27.  have  at  last  gone  down  to  S24.  but  §23  50  is  the  ruling 
figure  in  the  South,  where  a  reduction  of  active  soil  pipe  capacity  has 
caused  decreased  demand  in  pig  iron.  It  is  expected  that  stocks  there  will 
show  an  increase  of  30.000  to  40.000  tons  in  the  past  month.  From  Buffalo 
3.000  tons  of  foundry  iron  has  been  shipped  by  lake  to  Milwaukee  and  two 
like  shipments  will  follow.     Prices  of  foreign  ores  are  declining. 

Railroad  rates  and  wages  in  Germany  went  on  a  gold  mark  basis  in 
August,  causing  steel  prices  to  rise  rapidly,  often  beyond  world  market 
levels,  orders  stopping  in  consequence. 

The  'Tron  Age"  composite  price  table  is  as  follov 
Composite  Price  Sept.  4  1923,  Finished  Steel,  2,775c.  Per  Pound. 
Based  on  prices  of  steel  bars,   beams,  f  Aug.  28  1923.     2.775c. 

tank  plates,  plain  wire,  open-hearth  Aug.     7  1923.     2.775c. 

rails,  black  pipe  and  black  sheets |  Sept.    5  1922,     2.412c. 

1 1 0-year  pre-war  a  vera  ge .     1 .  6S9c . 

Composite  Price  Sept.  4  1923.  Pig  Iron.  $25  38  Per  Gross  Ton. 

Based  on  average  of  basic  and  foundryf  Aug.  28  1923,      $95  38 

irons,  thebasic  being  Valley  quotation,  I  Aug.     7  1923.         25  04 

the  foundry  an  average  of  Chicago, |  Sept.    5  1922!        3CL52 

Philadelphia  and  Birmingham 10-year  pre-war  average.         15.72 

Prospects  for  heavier  fall  buying  of  steel  continue  more 
promising  and  developments  this  week  have  contributed  to 
that  outlook,  says  the  Cleveland  "Iron  Trade  Review" 
under  date  of  Sept.  6.  Further  details  given  in  the  regular 
weekly  summary  of  that  publication  follow: 

•  cw  booking  are  well  sustained  at  the  better  August  rate  and  inquiry 
is  showing  a  definite  tendency  to  increase  and  broaden.  Opening  of  mill 
books  for  last  quarter  tonnage  while  little  more  than  a  formality  in  the 
case  of  some  heavily  obligated  mills,  is  expected  to  bring  considerable  fresh 
buying  to  a  focus.  The  best  point  for  the  future  is  that  consumption  still  i* 
running  high  according  to  all  the  common  tests  and  hold-ups  remain  excep- 
tional. '  ri«  bay*  removed  much  of  the  pressure  from  the 
market  and  consumeis  are  more  assured  of  their  requirements  as  they  want 
them  but  the  weakness  that  characterizes  a  shrinking  demand  is  entirelv 
absent. 

Finished  st<-cl  deliveries  now  more  plainly  show  the  effect  of  the  main- 
tenance of  heavy  shipments  and  production  by  the  mills  in  the  face  of  only 
moderate  new  buying.  Steel  bars  in  Various  sizes  may  be  had  from  the 
larger  .mills  within  Tour  to  six  weeks.  Leading  mills  at  Chicago  now  are 
mak.  •  Hvcry  promises  in  some  months. 

The  coal  strike  lias  checked  new    buying  and  has  caused  some  suspen- 
l>y  companies  directly  identified  with  the  anthracite  industry, 
but  its  . -ffoet  „n  the  general  Iron  and  steel  market  has  not  been  important 

Foundry  Btoed  thi-  week  to  $6  and  $7  due  to  future 

buying  against   a   1  -Wing  from  a  prolonged  strike  in  the 
anthraeit'                   nns. 

August  shows  atinthiT  considerable    filling  off  in  coke  pig  Iron  produc 

tlot  compared  with  8.1                      Ln  July,  ■ 

loss  of  242.063  tons,  or  7.0  inthly  output 

!'•  hro    '            D-.ily  ave-  1  1  1,063  1                    g  ,inM    ]  if 

tons  in  July.     Merchant  production  In  August  deeijr.ed  (M.959  tons  or  10 

nor,    merchants.    117.201    t.  PumaOBS    in    blast    the   end 

of  August  decreasi  m*  :,  .ir,  H.|iv 

from  the  high  point  of  June  30. 

rirmi.es,-.   Mill  -ixtje  of  Steal    prices.      The   Amer- 

ican sheet  A  Tin  •  reaffirmed  for  the 

quarter,  its  third  quarter  schedule  on  sheets  ati<i  tin  plate      [ndi 
producers  ban  ImQarly  though  some  of  them  stm  will 

■  age  in  hi  down.     This  opening  of  1  ad  to  be 

followed  by  1  ie  buytnsj 

bars  to  the  year-end  have  been  placed  by  buyen       \  1 

for  the  las)  quart)  r  at 

unchanged    prices.      Nut    and    bolt    inanuf  ire   putting   into   effivt 

price  bet  rd  with, the  advanced  1  \  new 

national  can  ■■  iron,  generally  incorporating  advances, 

became  effect  Ive  Sept.  1 . 

b  reran  of  the  enthral  pig  Iron  producers 

r  fourth  quarter  and  In  esses,  some  hai 

There  is  surh  a  libera]  supply  of  iron  available  in  furnace  hands  in  the  1 

and  elsewhere,  however,  tl  t  strengthened  the  market 

though    no   f'  developed.      Iluylng   has  dropped    down 

his  week  In  all 


-ts  that  certain  railroads  are  disposed  to  curtail  purchases  ln  view 
of  an  early  possibility  of  freight  rate  reductions,  prove  without  foundation. 
The  Pennsylvania  has  made  a  few  unimportant  cancellations  of  miscellane- 
ous material  but  expects  to  release  specifications  on  contracts  which  it 
recently  held  up.  Actually  the  week's  record  of  railroad  buying  is  better. 
Chicago  mills  have  taken  additional  orders  for  80.000  tons  of  rails  for  1924 
delivery.     The  week  s  total  of  new  car  orders  and  repairs  is  hea\  tar. 


Growth  of  Textile  Industry  in  Texas. 

There  are  now  fifty-five  textile  industries  operating  in 
Texas,  representing  a  total  capital  investment,  based  on 
replacement  cost,  of  approximately  $37,000,000,  according 
to  a  statement  made  Thursday  by  Burt  C.  Blanton  of  the 
Texas  Chamber  of  Commerce,  who  is  making  a  State-wide 
industrial  survey  and  printed  in  the  Dali:  -  N  ws"  of 
Aug.  10.  "Numerous  classes,  or  kinds  of  products,  are  now 
manufactured  by  textile  industries  in  the  State,"  Mr.  Blan- 
ton said,  "and  they  may  be  enumerated  as  follow-:  Hosiery 
and  hosiery  yarns,  sheetings,  duck,  burlap,  cotton  and  jute 
bags,  artificial  silk  yarns  from  cotton,  absorbent  cotton, 
drills,  osnaburgs,  comfort  batts.  cotton  felt,  cotton  and 
woolen  waste  and  mattress  stock,  bleaching  cotton  and 
fibers,  cotton  and  jute  shoddy,  mattresses,  silk  yarns, 
camel's  hair  press  cloth  and  worsted  yarns,  cheviots,  denims, 
pin  checks  and  awning  stripes,  bed  sheets  and  pillow  cases, 
cotton  twine,  tents  and  awnings,  twills  and  ginghams." 
Mr.  Blanton  continued  as  follows: 

There  are  twenty-nine  Texas  cities  and  towns  where  textile  industries  are 
located,  namely:  Austin,  Belton.  Bonham,  Brenham,  Beaumont.  Channel, 
Corsicana,  Cuero.  Dallas.  Denison.  El  Paso.  Fort  Worth.  Gonzales,  Rills- 
boro.  Itasca,  Mclvinney.  Xew-  braunfels.  Paris,  Pittsburg.  Post,  San 
Antonio,  Sherman,  Southton.  Sugarland,  Taylor,  Waco.  Waxahachie  and 
West,  Texas. 

There  are  201.664  spindles  in  Texas'  textile  industries,  with  a  total  of 
179. 72S  spindles  operating  at  this  time,  and  21,936  new  spinning  spindles 
being  installed. 

There  is  a  total  of  5.745  looms  in  the  State  of  Texas,  with  5.185  looms 
active  and  560  new  looms  being  installed. 

New  cotton  mills  are  now  practically  assured  for  El  Paso,  Fort  Worth. 
Houston  and  Texarkana. 

A  dyeing  and  finishing  mill  with  a  total  capacity  of  approximately  100,000 
yards  of  cloth  per  day  Is  practically  assured  for  Waco,  representing  a  capital 
investment  of  about  S250.000.  This  mill  could  handle  the  output  of 
Texas'  cotton  mills,  eliminating  the  necessity  of  shipping  cotton  fabrics  to 
finishing  mills  in  the  Southeastern  and  Xew  England  States. 

The  Planters  &  Merchants  MilLs.  Inc.,  of  Xew  Braunfels.  Texas,  is  now 
operating.  This  is  the  twenty-first  cotton  mill  to  begin  operation  in  Texas 
since  the  first  mill,  the  Dallas  Cotton  Mills,  which  began  operations  about 
thirty-two  years  ago. 

The  Planters  &  Merchants  Mills  plant  is  equipped  with  10.000  spindles 
and  360  automatic  gingham  looms,  and  driven  by  a  hydro-electric  plant 
located  on  the  Guadalupe  River.  The  mill  will  manufacture  standard 
staple  gingham  in  plaids,  checks,  stripes  and  plain  colors.  A  complete 
dyeing  and  finishing  plant  is  included. 

The  Dailas  Textile  Mills  are  now  under  construction  and  will  have  a 
total  of  10,000  spindles  when  completed.  The  product  to  be  manufactured 
will  be  sheetings.  These  new  mills  represent  a  capital  investment  of 
SI. 000.000  and  should  be  in  operation  early  in  1924. 

Thirty-two  Texas  cities  and  towns  have  organized  textile  committees 
In  their  commercial  organisations,  with  the  ultimate  objective  of  building 
cotton  mills  within  the  next  five  years,  and  within  twenty  years  Texas  will 
undoubtedly  lead   the   Southern    B  the  fabrication  of  cotton 

Texas  is  the  potential  hub  of  the  textile  industry  of  the  world. 


Sharp  Falling  Off  in  Wool  Consumption  During  July. 

The  Department  of  Commerce  under  date  of  Aug.  31 
issued  its  report  on  the  consumption  of  wool,  by  manu- 
facturers in  the  United  States  during  the  month  of  July, 
l>;tsed  on  reports  received  from  59.5  manufacturers  but  not 
including  data  for  the  American  Woolen  Co.,  Boston,  Mass., 
the  largest  consumer  of  all,  nor  the  following:  Amos  Abbott 
Co.,  Dexter,  Me.;  Caroline  Cotton  A  Woolen  Mills  Co., 
Spray,  No.  Caro.j  Columbia  Woolen  Mills,  Columbia 
City,  Ind.;  Crown  Mills,  Marccllus.  N.  V.;  Daniel  Boone 
Woolen  Mills,  Chicago,  111.;  Davisville  Woolen  Co.,  Davis- 
ville,  l:    I.:  VY    I    Dickey  &   -  I  >ella,  Md.;  John  A 

Jamcs  Dobson,  Inc..  Philadelphia,  Pa.;  Faulkner  &  Colony 
Manufacturing  Co.,  Keene,  N.  II  :  Hillsborough  Mills, 
Wirton.  \  II.;  Merrill  Woolen  Mills  Co.,  Merrill.  WlS.j 
Merrimack  Woolen  Corp.,  Lowell,  Mass.,  or  Sheble  & 
Kemp,  Philadelphia,  Pa. 

The  total  quantity  of  wool  entering  into  manufacture 
during  July  1923,  as  reported,  w  2,599  pounds,  as 

compared  with  11.7  pounds  in  June  1023  and  39,331,- 

pounds  in  July  1922.  The  consumption  shown  for  July 
;  included  31,166,031  pounds  of  wool  reported  as  in  the 
grease;  6,018,202  pounds  of  scoured  wool;  and  2,359,366 
pounds  of  pulled  wool.  Reduced  to  a  grease  equivalent 
those  quantities  would  amount  in  46,347,256  pounds.  The 
grease  equivalent  for  June  1923  was  52,648,595  pounds,  and 
for  July  1922  16,902,071  pounds.  The  monthly  consumption 
of  wool  in  grease  equivalent  for  concerns  reporting  for  1923: 
January     VI  -  pounds;     February,     57,916,339; 

March,  1,160;    April,    66,410,887;    May,   59,682,254, 

and  for  June.  52,64f  Additional  particulars  follow: 
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Consumption,  t>u  Grades. 

Classified  according  to  grade,  the  total  Includes  8,1  17.7 1  i  pounds  of  fine 
wool,  which  may  be  compared  with  8,405,760  pounds  consumed  In  June 
1928,  and  7,550,073  pounds  consumed  In  July  1922;  4,396,106  pounds  ■  >! 
({-blood,  as  against  5,631,844  pounds  In  June  L92S  and  5,559,687  pounds 
in  July  1922;  6,608,782  pounds  of  K -blood,  as  against  7,744,870  pounds 
In  tho  month  preceding  and  7.tis(.t.s7s  pounds  in  July  n>2_>;  8,385,296 
pounds  of  ',-hiood,  winch  may  be  compared  with  9,594,024  pounds  In 
Juno  1923  and  8,477,828  pounds  in  July  1922;  709,260  pounds  of  low 
M-blood,  105,363  pounds  of  common  and  '.>7..".n;>  pounds  of  braid;  and 
10,016,698  pounds  of  carpet  wool,  which  Is  slightly  loss  than  the  consumption 
in  Juno,  which  amounted  to  11,913,010  pounds,  but  much  more  than  the 
consumption  in  July  ]'.)JJ,  which  was  8,987,600  pounds. 

Domestic  and  Foreign  i' 

of  the  total  quantity  of  wool  used  by  manufacturers  during  the  month  of 
July  1923.  13.619,483  pounds,  or  34.491  .  was  domestic  wool  and  25,923,116 
pounds,  or  65.6%.  was  foreign  wool.      The  carpet  wool  was  all  of  foreign 
origin,  while  45.5%  of  tho  fine  wool  was  produced  In  this  country,  54.29! 
of  tile  4-blood.  51.9%  of  the  H-blood,  38%  <>1  the  ^ -blood. 

Geographic  Distribution  of  Consumption . 

Of  the  total  consumption  of  wool  in  July  1923  (amounting  to  39,542,599 
pounds),  20,201,535  pounds,  or  51.1%,  were  reported  from  the  New  Eng- 
land States,  39.7%  from  the  Middle  Atlantic  States,  1.4%  from  the  Pacific 
Coast  States  and  7.8%  from  other  sections  of  the  country. 

Imports  of  Tops  and  Noils. 

The  consumption  of  foreign  tops  and  noils  constitutes  one  element  which 
it  has  not  been  possible  to  include  in  the  consumption  reports  since  the 
manufacturers  would  be  unablo  to  distinguish  between  foreign  and  domestic 
tops  and  noils.  In  the  long  run,  though  not  necessarily  month  by  month, 
this  element  must  be  equal  to  the  imports.  The  imports  of  wool  and  hair, 
advanced,  including  tops,  were:  January,  1,021,243  pounds;  February, 
504,377;  March.  627,652;  April.  324,386;  May,  556,759;  June,  367, 998, and 
July,  191,039.  The  imports  of  noils  were:  January,  1,157,559  pounds: 
February,  047,733;  March,  1,885,469;  April,  1,115,769;  May.  915,398; 
June,  433,893,  and  July,  145,445.  The  exports  of  tops  and  noils  were 
negligible. 

Detailed  Statement. 

A  detailed  statement  follows,  which  shows  the  quantities  of  wool  con* 
sumed,  classified  according  to  grade,  class  and  condition,  with  separate 
figures  for  foreign  and  domestic  wool.  This  statement  also  gives  com- 
parative figures  tor  July  1922,  June  1923  and  1922,  and  totals  for  the 
months  January  to  July,  inclusive,  1923  and  1922. 

CONSUMPTION    OF    WOOL    BY    GEOGRAPHIC    SECTIONS,    JULY    1923. 


Section. 

New  England 

Middle  Atlantic  . 

Pacific  Coast 

Other  sections... 

Total 


Total . 


Grease. 


20,201,535!  15,779.000 

15,702,255  13,414,903 

535,060        201.617 

3,103,749     1,769,511 


39.542,599  31,165,031 


Scoured. 


3,242,202 

1,377,324 

297,664 

1,101,012 


6,018,202 


Pulled. 


,180,333 

910,028 

35,779 

233,226 


Grease 

Equivalent . 


2,359,366 


23,837,181 

17,382,922 

844,650 

4,282,503 


46,347,256 


COMPARATIVE    STATEMENT    OF    WOOL     CONSUMPTION    FOR    THE 

MONTHS  OF  JUNE  AND  JULY,  AND  JANUARY  TO  JULY  1922  AND  1923. 

(All  quantities  in  pounds.) 


Class  and 
Grade. 


Total  for  July. 


Total  for  June. 


Total  Jan. -July,  Incl. 


1923. 


1922. 


1923. 


Total 39,542,599  39,331,65544,700,26843,519,125  342,458,705307,065,163 

Domestic...  13,619,483!23,782,52914,364,34426,603,396,121,527,3S1  176,633,030 


Foreign  . 


25.923,116,15,549,126  30,335,924 16,915,729'220,931, 324  130,432,133 


Combing. a  . 
Clothing. a.. 


21, 934,549  20,941, 500  24,305,874  23,342 ,299,193,423.404  170215,614 
7,591,352:  9.402,555   8,481,384:10,592,911    62,363,469    67,797,808 


1922. 


1923. 


1922. 


Fine,  total 

Combing— 
Domestic 
Foreign- . 
Clothing- 
Domestic 
Foreign.. 
M-blood,  total 
Combing — ■ 
Domestic 
Foreign.. 
Clothing — ■ 
Domestic . 

Foreign 

H-blood,  total. 
Combing — 
Domestic  . 

Foreign 

Clothing- 
Domestic. 

Foreign 

K-blood,  total 
Combing — 
Domestic 
Foreign.. 
Clothing — 
Domestic 
Foreign. . 
Low  K-blood.6 
Combing  . 
Clothing.. 
Common.totalc 

Combing 

Clothing.. 
Braid,  total. c. 

Combing 

Clothing.. 
Lincoln, total.d 

Combing 

Clothing 

Carpet,  total.. 
Foreign — 
Combing  . 
Filling 


8,147,714 

2,528,220 
4,022,458 

1.183,018 

414,018 

4,396,106 

1,535,664 
1,770,548 

845,951 

243,943 

6,608,732 

1,909,024 

2,585,195 

1,522,422 

592,091 

8,385,296 

1,947,922 
4,226,357 

1,235,066 

975,951 

709,250 

354.318 

354,932 

105,363 

32,871 

72,491 

97,583 

62,983 

34,600 

1.075,857 

958,989 

116.868 

10,016,698 

4,962,776 
5,053,922 


7,550,072    8,405,760    9.044.055 


4,823,579 
672,587 

1,646,026 

407,880 

5,559,687 

1 

3,727,886 
380,186 

1,304,416 

147,199 

7,689,878 

3,921,359 
863,568 

2,401,191 
503,760 

8,477,828 

3,927,567 
1,838,832 

1,508,927 

1,202,502 

521,578 

312,934 

208,644 


545,012 

473,002 

72.010 


2,157,389 
4,536,231 

1,168,844 

543,296 

5,631,344 

1,863,870 
2,298,471 

1,203,678 

265,325 

7,744,870 

2,148,429 
2,899,926 


6,169,552 
801,774 

1,740,950 

331,779 

5,510,160 

3,555,176 
379,226 

1,384,093 

191,665 

7,638,986 

3,534,767 
1,097,680 


1,996,801    2,528,441 

699,7141       478.09S 

9,594,024'10,503,495 

2,075,423!  5,006,336 
5,132,1891   1,979,699 


1,251,505: 

1,134,907 

498,405 

366.206J 

132,199! 


67,422,996  60,137,079 

21,298,299  39,132,792 

32,958,469  5,905,814 

8,919,090  12,176,888 

4,247,138  2,921.585 

41,334,319,  40,012,179 

15,749,754  27,276,171 

15,268,578  3,252,971 

I 

8,457,991  8,282,474 

1,857,996  1,200,563 

58,428,707  54,845,601 

17,756,488  24,941,636 

21,986,578  10,327,546 

13,514,807  15,252,796 

5,170,834  4,323.623 

75,062,033  73,733,863 

21,319,434  33,358,170 

35,777,102  19,384,951 


2,030,371 

1,487,089 

653,710 

308,184 

345,526 


912,855 
827,740 
85.115 


8.987.60011,913,010 


584,804 

509.905 

74,899 

9,583,915 


4,939,345   6,146,912    5,365,090 
4,048,255'  5,766,098   4,218,825 


10,109,617 

7,855,880 

4,198,955 

2,693,406 

1,505,549 

105,363 

32,871 

72,492 

97,583 

62,983 

34,600 

9,136,917 

8,519,442 

617,475 

86,671,832 

46,004,078 
40,667,754 


12,100,198 
8,890.544 
4,111,905 
2,291,098 
1,820,807 


5,172,795 

4,344,465 

828.330 

69,051,741 

36,474,630 
32,577,111 


Total    reduced 

to    grease 

equivalence.  46,347,256  46,902,071  52,648.595  52,620,985399,212,833  361,053,469 
Domestic.  17.923,802  28.861,62719.192,66432,664.407155,932,751212,500.295 
Foreign...  28,423,454  18,040,44433.455,931 19,956,578243,280,082  148.553.174 


a  Exclusive, of  carpet  wools.  6  AH  domestic:  figures  for  dates  previous  to  July 
1923  Include  common  and  braid,  c  All  domestic,  d  All  foreign,  e  In  computing 
the  grease  equivalent,  one  pound  of  scoured  woolls  considered  equivalent  to  two 
pounds  in  the  grease;  and  one  pound  of  pulled,  to  1  1-3  pounds  intie  grease. 


CONSUMPTION  OF  GREASE,  SCOURED  AND  PULLED  wool.  1  ok  Jl 
(Alt  guiintttltx  In  lmunilx.) 


t  TOM  and 

Orate. 


Oreo  ■  - 


1928 


Total,  July 

i  lomestlo 

,    ,  , 

Combing. a  . 
Clothing 

Pine,  total 

<  tombing 
Domestic 
Foreign. 
Clothing 
Domestic 
Foreign 
^j -blood,  total 
Combing — 

Domestic  . 

Foreign 

Clothing — 
Domestic  . 

Foreign 

H-blood,  total- 
Combing — 
Domestic  _ 

Foreign 

Clothing — 
Domestic  . 

Foreign 

Ji-blood,  total  . 
Combing — 
Domestic  . 

Foreign 

Clothing —    , 
Domestic  - 

Foreign 

Low  34-blood-6 

Combing 

Clothing 

Common.totalc 

Combing 

Clothing 

Braid,  total. c. 

Combing 

Clothing 

Lincoln,  total .d 

Combing 

Clothing 

Carpet,  total. . 
Foreign — 
Combing  . 
Filling 


81,165,031 

8,284,879 

22,880,162 


1922, 


30,289,789 
17,674,681 
12,716,208 


20,120,238 
2,080,661 


19,200,227 
8,001,934 


Total, for  June. 


6,914,748 

2,288,831 
8,996 

595,701 

34,678 

8,695,647 

1,388,895 
1,700.804 

363.131 
82,717 

4,077,437 

1,296,820 

2,538,208 

153,894 

88,515 

6,227,115 

1.525,104 
4,064,273 

263,509 

374,229 

309,319 

260,551 

48,768 

24,424 

18,429 

5,995 

75.248 

55,091 

20,157 

977,051 

927,092 

49,359 

8,964,142 

4,639,613 
4,324,529 


1 923 


1928. 


6.018,202   6.834,601    2,369,366 

1,61  1,673    1,646 
2,229.026    2,320,018       813,939 


828,607       801,336 
1,739,366    6, 1 1 


34,864,437 


6,061,624 

4,489,788 
641,346 

848,394 

87.097 

4,32(1. 1171 

8,339,817 
379,786 

586.417 
21,161 

4,976,970 

3,600,639 
849,872 


870.7OS     1,095.458 


39.626 

23.211; 


I.-,.]  18 


986.704 
771,386 


463,740  716.986 
860,127  :u-',ll7| 
698,626       797,61* 


28.402 
9,711 

412,865 

147,514 

1.787.279 

215.199 
35,987 


106,721 

100 

568,786 

121.007 

2,2  id. 20  I 

225.466 
13,696 


199,764 

3.71(2 

133. 571 

19,218 

202,034 

118,367 


2,207,176 

I. (1113.275 
5 13,  900 


464.415    I, OSS, si  1     1.599.92S, 
62,044        447,282,       407,116 
6,004,755    1,771,915    1,881,871 


3,485,706 
1,700,421 

430.082 
448,546 
334,823 
283,035 
51,788 


437.318 

430,318 

7,000 

8,087,628 

4,593,556 
3,494,072 


32,825,807 


236,477 
135,574 

868.914 

530,950 

346,120 

59,576 

286,544 

76.689 

10,192 

66.497 

22,335 

7,892 

14,443 

88,402 

26,723 

61,679 

450  229 

86,890 
363,339 


224.444' 
129,636! 

859,8481 
667,943 
101.617 
25,993 
135,624 


7,004,574 


Total,   Jan.   to 

July,   incl. ..273, 985,674  241, 741,671  50.894,676 48,320.713  17,578, 35517.002,779 


64,598 

8,954 

55.644 

587,427 

116,136 

471,291 


8,306,131 


69,956 

13.712 
711.016 

397,005 
11,000 

279,717 

66,294 

386.266 

186.341 

26.510 

102,643 

70,772 
53.811 
34.191 
19.620 
4,250 
4.250 


10.404 

4,574 

5,830 

602,327 

236,273 
366,054 


2,831,257 


392,990 

282,918 
16,094 

88,647 

8,336 

436,602 

281.848 


119.213 

1,111 

466,702 

95,254 


336,848 

34,600 
531,202 

217.417 

8,775 

218,997 
86,013 
25,138 

3,906 
21,232 


43.096 

33,730 

9,3(16 

312,545 

229,653 
82,892 


2,387,187 


a  Exclusive  of  carpet  wools,     b  All  domestic;  1922  figures  include  common  and 
braid,     c  AH  domestic,     d  All  foreign. 


Active  and  Idle  Wool  Machinery  During  July. 

On  Aug.  28  the  Department  of  Commerce  gave  out  its 
report  regarding  active  and  idle  wool  machinery  for  July 
1923,  based  on  reports  received  by,  the  Bureau  of  the  Census 
from  950  manufacturers,  operating  1,131  mills.  These  do 
not  include  the  data  for  the  John  &  James  Dobson,  Inc., 
Philadelphia,  Pa.;  Faulkner  &  Colony  Manufacturing  Co., 
Keene,  N.  H.;  Merrill  Woolen  Mills,  Merrill,  Wis.,  or  Sheble 
&  Kemp,  Philadelphia,  Pa.  Two  manufacturers,  operating 
two  small  mills,  reported  for  June  discontinued  operations 
for  July.  Of  the  total  number  of  looms  wider  than  50-inch 
reed  space,  «17, 958,  or  81.8%,  were  in  operation  for  some 
part  of  the  month  of  July  1923  and  10,660  were  idle  through- 
out the  month.  The  active  machine-hours  reported  for 
wide  looms  for  the  month  of  July  formed  80.7%  of  the 
single-shift  capacity,  as  compared  with  90.1%  for  the 
month  of  June  1923  and  62.8%  for  July  1922.  Of  the  total 
number  of  looms  of  50-inch  reed  space  or  less  covered  by  the 
reports  for  July  1923,  13,959,  or  82.9%,  were  in  operation 
at  some  time  during  the  month  and  2,880  were  idle  through- 
out the  month.  The  active  machine-hours  for  these  looms 
represented  73.8%  of  the  single-shift  capacity,  as  against 
83.0%  in  the  preceding  month  and  62.5%  in  July  1922. 
The  number  of  carpet  and  rug  looms  reported  for  July  1923 
was  8,388,  of  which  7,173,  or  85.5%,  were  in  operation  for 
some  part  of  the  month  and  1,215  were  idle  throughout  the 
month.  The  active  machine-hours  reported  for  these  looms 
represented  74.1%  of  the  single-shift  capacity  of  the  looms, 
as  compared  with  85.0%  in  June  1923  and  70.4%  in  July 
1922.     We  also  quote  the  following: 

Spinning  Spindles. 

Of  the  total  number  of  woolen  spindles  reported  in  July  1923,  1,969,211, 
or  86.3%.  were  in  operation  for  some  part  of  the  month  and  312.120  were 
idle  throughout  tho  month.  The  active  woolen-spindle|hours  reported  for 
this  month  represented  90.3%  of  the  single-shift  capacity,  as  compared 
with  92.8%  in  June  1923  and  with  86.0%  in  July  1922. 

The  number  of  worsted  spindles  in  operation  during  July  1923  was 
2,194,826,  or  90.5%  of  the  total,  and  the  number  idle  was  229,377.  The 
active  worsted-sp'.ndle  hours  were  equal  to  89.7%  of  the  single-shift  capacity. 
In  June  1923  the  active  worsted-spindle  hours  represented  95.1%  of  the 
capacity,  and  in  July  1922  66.1%. 

Cards  and  Combs. 
Of  the  total  number  of  sets  of  cards  reported  for  July  1923,  6,162,  or 
88.8%,  were  in  operation  at  some  time  during  the  month,  while  774  were 
idle  throughout  the  month.  The  active  machine  hours  for  cards  were 
equal  to  94.2%  of  the  single-shift  capacity  in  July  1923,  105.4%  in  June 
1923  and  88.2%  in  July  1922. 
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Of  the  combs  r.-ported  for  July  1931,  2.0.M .  or  SI  .r,r;  .  were  In  operation 
f<.r  some  part  of  the  month  and  ItiS  were  idle  during  the  month.  The 
active  machjne  hours  for  this  month  v  "  .        of  the  sin-'l< 

capacity,  as  compared  with  :  a  June  1923  and  SO. 4"";  in  July  1922. 

D flailed  Report . 
The  accompanying  table  givi«;  in  detail  the  number  of  machines  in  opera- 
tion at  some  time  during  the  month  of  July  1923  and  the  number  idle  for 
the  whole  month,  the  number  reported  on  sini;Ie-shift  and  on  double-shift. 
and  the  active  and  idle  machine  or  spindle  hours,  with  percentages  active 
and  idle.     Comparative  figures  are  given  for  June  1923  and  for  July  1922. 
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-Vott. — Comparative  figures  shown  for  July  1922  were  originally  published  "as  of" 
Aug.    1    1 

•  Overtime  w«e  reported  sufficient  to  offset  all  Idle  hours  and  leave  an  excess  of 
83.878  hours,  or  .5  4 

•  Overtime  wan  reported  sufficient  to  offset  all  Idle  hours  and  leave  an  excess  of 
14.472  hours,  or  2  l',1 . 

The    Coal    Trade   -Current    Production    and 
Market    Conditions. 

Duriiip  the  \\<ok  ended  Aug.  25  the  production  of  both 
bituminoua  i  ":il  and  anthracite  established  the  hinlu^t  record 
of  workly  output  since  tin-  beginning  of  the  calendar  year. 
The  output  of  the  former  w.i-  estimated  as  11,846,000  not 
tons  and  of  the  latter  as  2,165,000  net  tons,  according  to 
ompfled  by  the  United  States  Geological  Survey 
under  date  of  Sept.  1.  The  following  details  are  taken  from 
the  "Sum  regular  weekly  report: 

•t  coal  prodncttoH  la  ''  i  weekly 

mitpm  rc-oon!  r       The  total,  including:  coal 

•  I.  mini-  fin-i.  mm!  local  aalM,  |e  estimated  .t  ii  346.000  net  tone.     This 
was  .--.•  nf  503,000  bom  o\.r  tin  •   Tor  the  prec 

Karly  ;it .  1) 

Indicate  ,-i  further  I  ions. 

|  PI  of  liitm 
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Production  during  the  first  201  working  days  of  1>)23  was  357.036  net 
During  the  corresponding  period  of  the  six  years  preceding  it  was 
as  foK 

Years  of  Aclirili/.  Years  of  Depression. 

1917 ...357.768.000  net  tonsjl919.. .296.869.000  net  tons 

S— -3S0.576.000  net  tons  11921 ..260.86S.000  net  tons 

1920 349.473.000  net  ton-   1822. 223.036.000  net  tons 

Thus  it  is  seen  that  from  the  view  point  of  soft  coal  production.  1923 
stands  1.4rr  behind  the  average  for  the  three  years  of  industrial  activity 
and  37 T  ahead  of  that  for  the  three  years  of  depression. 

Sfocts  and  Consumption. 

Returns  received  recently  from  a  selected  list  of  about  5.000  commercial 
consumers  of  soft  coal  indicate  that  the  total  quantity  in  storage  piles  on 
Aug.  1  1923  was  approximately  51 .000.000  net  tons.     Tl  increase 

over  the  revised  figure  for  July  1  of  5.000.000  tons.  In  the  11  months  that 
had  elapsed  since  the  end  or  the  minors'  strike  on  Sept.  1  1922.  stocks 
increased  29  million  tons,  and  had  reached  a  level  exceeded  only  during  the 
■  is  at  the  end  of  the  war  and  just  prior  to  the  miners'  strike  on  April  1 
1922. 

ANTHRACITE. 

The  production  if  anthracite  in  the  week  ended  Au£.  25  established  the 
year's  high  record  for  weekly  output.  The  total,  including  mine  fuel,  local 
sales,  and  the  product  of  washeries  and  dredges,  is  <  stimated  at  2,165.000 
net  tons  on  the  basis  of  the  loading  of  41 .399  cars  reported  by  the  9  principal 
anthracite  carriers.  This  was  an  increase  of  207.000  tons  over  the  produc- 
tion in  the  prec<ding  week. 

Reports  on  car  loadings  on  the  first  three  days  of  the  present  week 
(Aug.  2s-Sept.  1)  indicates  high  rate  of  production.  The  total  will  probably 
be  much  reduced  as  compared  with  last  Wi  ek.  because  the  collieries  were 
shut  down  on  Saturday  and  production  probably  slowed  up  on  Friday  on 
account  of  pay-day  and  in  anticipation  of  the  suspension.  Present  infor- 
mation indicatr-s  a  total  of  between  1.600.000  and  1.700.000  net  tons  for 
the  week. 

Cumulative  production  of  anthracite  d'.iring  the  present  coal  year  to 
Aug;-  31  now  stands  at  approximately  41.400.000  net  tons,  as  compared 
with  431.000  tons  in  the  same  period  of  1922,  38.576.000  in  1921.  and 
39.020.000  in  1920. 

Estimated    United   States  Production   of  Anthracite   (in  Xet    Tons). 


1923 


1922- 


Aug.  11... 
Aug.  18... 
Aug.  25... 


Week.  Cal.Yr.toDate 
.1.735.000  62.569.000 
.1.858.000  64.427.000 
.2.165.000       66.592.000 


Week.  Cal.Yr.toDate 
40.000  23.504.000 
38.000  23.542.000 
37.000       23.579.000 


BEEHIVE  COKE. 

There  was  a  small  decrease  in  the  output  of  beehive  coke  In  the  week 
ended  Aug.  25.  and  the  rate  of  production  was  reduced  to  about  the  level 
maintained  at  the  beginning  of  the  present  year.  Preliminary  estimates, 
based  on  the  number  of  cars  loaded  on  the  principal  coke-orrying  railroads, 
place  the  total  for  the  week  ended  Aug.  25  at  318.000  net  tons,  which  was 
16.000  tons  less  than  the  revised  figure  for  the  week  preceding. 

According  to  the  "Connellsville  Courier."  coke  production  in  the  Con- 
nellsville  region  showed  continued  decline  in  the  week  ended  Aug.  25  and 
amounted  to  249.710  tons.  The  "Courier"  also  reported  that  348  ovens 
went  out  of  blast  during  the  week. 


Estimated  Production  of  Beehive  Coke,  in 

Week  Ende  d 

Awff. 25  Aug.  IS  Auc-2% 
1923.a     1923.6      1922. 
Pennsylvania  and  Ohio. .  .260.000  277.000     92.000 

West  Virginia 19,000     19.000       6.000 

Ala.,  Ky.  Tenn.  &  Ga...   16.000     16.000       6.000 

Virginia 12.000     11.000       3.000 

Colorado  and  New  Mexico.     6.000       6.000       5.000 
Washington  and  Utah 5.000       5.000       4.000 


Net  Tons. 

1923 

to 
Date. 
10.357.000 
761.000 
749.000 
523.000 
264.000 
189.000 


to 
Date. 
3.133.000 
246.000 
•  000 
191.000 
127.000 
124.000 


United  States  total 318.000  334,000  116.000  12.843.000     4.086.000 


Daily  average. 


.    53.000     56.000     19.000 


63.000 


20.000 


a  Subject   to  revision.     6  Revised  from  last  report. 

The  cumulative  output  of  beehive  coke  during  the  present  year  to  d 
stands    at    12.843.000    net    tons.     Production    during    the    corresponding 
periods  for  the  four  years  preceding  was  ;is  follows  (In  1 
1922. -.4.086. 000 11921  ...3. 781. 00011920..  14. 055.000 1 1919      12  798.000 

The  records  show  that  the  coke  production  during  1923  to  date  is  2" 
ahead  of  1922.  2-10  I  1921,  approximately  equal  to  that  in  the  same 

period  of  1019.  and  9%  behind  that  of  1920.  the  fBaf  or  maximum  output. 

Unsuccessful  efforts  to  avert  tin-  anthracite  strike  con- 
tinued throughout  the  week,  but  had  little  adverse  effect  on 
the  market  for  either  anthracite  or  bituminous  coal,  accord- 
ing to  the  opinion  of  the  "Coal  Trade  Journal"  in  its  regular 
,ly  resume  of  market  conditions.  The  Sept.  5  issue  of 
the  ".Journal"  reviewed  the  situation  in  the  following  teems: 

Popular    interest    in    the    unsucOMfa]    efforts    of   ("onornor    Pinchot    to 
avert  the  anthracite  strike  v  1  only  faintly  in  the  development  in 

i"  irki  ts  of  the  country  last  week.  The  gojier.il  |evt  I  of  bituminous 
quotations  on  DrW  coal  advanetHl.  but  that  was  attributed  as  much.  If  DOl 
more,  to  the  normal  seasonal  actmtios  as  to  the  interruption  to  hard  coal 
production.  Industrial  consumers  whose  supplies  would  be  threatened 
by  any  general  drift  toward  bituminous  coal  as  a  domi-stie  coal  in  the 
showed  little  or  no  concern  o\  er  the  situation,  so  that  the  advances 
regist<Te<l   In    Eastern    mine   prices   v  .  .    ■  >ice   of  hope  than 

actual  bud 

In  the  Middle  V\  JuuiwHc  buying  took  on  a  proper  seasonal 

momentum,  while  industrial  demand  rose  sufficiently  to  absorb  comforta- 
bly the   Increased   output    of  fine  coal  coming  with   the  heavier   buying  of 

prepared1  rim,     In  the  Southeast,    however,  the  disposition  afftk 

was  more  of  a  pro1  from  certain  regular  channels  of 

trade,    the    inoMieent    of  Industrial    coal    did    Dot    match    tba   expansion   In 

domestic       Ni  ■  there  were  signs  thai  the  daetred  increase  was 

r  distant . 
Taking   prices   as   a    whole   in   comparison   with   schedules  prevailing  the 

preceding  week,  spot  quotations  for  the  week  ended  last  Batnrady  showed 

Changes  In   17. s,    of  the  figures  More,  significant  was  the  fact  that  79  7 
of  these  Chans  Shlg  from  five  to  50  cents  per 

ton  and  averaging   1  I  '.'  CCOti  The  reductions  ranged  between  five  and 
50  c<  Itraigfat  average  minimum  for  the 
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weak  rose  to  $2  02.  an  Inonaae  >»f  fmir  cents;  the  maximum  to  13  13,  an 
tact*  tx  conta.     \  year  xu  the  averagea  were  Si  58  and  16  43, 

reepeetri  elj 

l   Production  for  the  week  ended  August  36  waa  the  largest  tor  the  current 

calendar  year.     Early  returna  on  car  loadli  week   Indicated  an 

..illy  (kTorahle  output  from  the  standpoint  of  tonnage,     i  p  to  kugust 

[0  dumpings   Were  more   than   2,000,000   Ions   ahead   of    1921. 

but  the  weekly  totals  have  been  falling,  that  tor  the  week  ended  at  7  a.  m. 
august  20 dropping  to  937,389  ions.  During  the  \\<vk  ended  last  Saturday 
docks  at  the  head  of  the  lakes  unloaded  43  boats  containing  approximately 

100  tons.  j 

Uke  bituminous  coal,  anthracite  production  also  shot  up  during  she 
week  ended  August  25,  but  it  is  not  expected  thai  last  weeks  figures  will 
s  favorable  since  the  men  began  to  leave  the  mines  on  Friday  after- 
noon.    Although  spot  prices  as  high  as  si.ri  were  reported,  trading  on  the 

who:  ek  was  rather  listless  as  the  time  before  September  1    was  too 

short.  Lake  loadings  at  Buffalo  for  the  week  fell  to  84.600  tons.  The 
head  of  the  lakes  unloaded  three  Cargoes  approximately  28.000  tons 
and  estimated  (hat  500.000  ions  additional  were  needed. 

Coke  has  reacted  sharply  to  the  anthracite  threat  and  beehive  prices 
in  the  ConneUsvUle  district  are  firmer  than  for  scrveral  weeks   past  • 

According  to  the  "Coal  Age,"  issuedJSept.  6,  the  stocks 
of  bituminous  coal  on  hand  Sept.  1  arc  estimated  as  ,")7,- 
000,000  tons.  Tin-  "Age"  summary  gives  further  details 
which  follow: 

*  The  Government's  stock  report  on  Sept.  1  shows  51,000.000  tons  of 
bituminous  coal  in  tho  hands  of  consumers  as  of  Aug  1.  a  gain  in  July  of 
5.000.000  tons.  Production  of  soft  coal  in  July  was  45.000,000  tons.  Con- 
sumption and  exports  were  40.000,000  tons.  Production  in  August  was 
around  48.500.000  tons,  which  indicates  a  further  gain  of  stocks  in  August 
of  between  six  and  eight  million  tons,  bringing  the  total  on  Sept.  1  to 
around  57.000.000  tons. 

The  market  for  substitutes  gained  strength  during  the  week,  particularly 
coke.  Inquiries  were  more  numerous  and  considerable  business  was 
reported  as  having  been  placed.  Prices  were  stronger.  While  some  pro- 
ducers of  bituminous  screened  coals  reported  active  business  and  claimed 
to  be  sold  up  at  present  others  claimed  that  while  inquiries  were  numerous 
actual  business  was  slow. 

Lake  shipments  of  bituminous  coal  continues  at  about  1.000.000  net  tons 
weekly.  Congestion  at  the  upper  lake  ports  continues.  Shipments  of 
anthracite  from  Buffalo  during  the  present  season  to  Aug.  28  amount  to 
1-903.170  net  tons,  as  compared  with  2.637,463  tons  in  the  corresponding 
period  of  1922. 

The  export  demand  is  quiet,  although  it  is  expected  that  increased  buying 
will  shortly  follow  as  the  result  of  the  Italo-Greece  trouble. 


Report   of   Production,    Orders   and    Stocks   ofJHosiery 
for  June  1923. 

The  Department  of  Commerce  on  Aug.  15  made  public  the 
following  information  on  hosiery  production,  orders  and 
stocks  received  by  the  Bureau  of  the  Censusjfrom  318  estab- 
lishments, representing  400  mills,  for  the  month  of  June  1923, 
with  a  comparative  summary  for  313  identical  establishments 
representing  391  mills  for  May  and  June.  It  is  stated  that 
the  318  establishments  included  in  this  statement  represent 
68^  of  the  total  value  of  hosiery  reportedfat  the  census  of 
manufactures,  1921. 
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Comparative    summary    ol     hosiery    production,    ordi 
and    slocks    for    May    and    June,    1023,   for  313  identical 
establishments   representing  :;!U    mills   reporting   for   both 
months. 
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Gross   Crude   Oil   Production. 

According  to  figures  compiled  by  the  American  Petroleum 
institute,  the  estimated  daily  average  gross  crude  oil  produc- 
tion in  the  United  States  for  the  week  ended  Sept.  1  was 
2,261,800  barrels,  compared  with  1,498.000  barrels  for  the 
week  ended  Sept.  2  1922.  The  Institute  has  prepared  the 
following  table  showing  the  production  by  districts  for  the 
periods  mentioned: 

Daily  Average  Production. 

(In  Barrels) —  Sept.  1  -23.  Aug.25'23.  Aug.  18  '23.   Sept.  2  -22. 

Oklahoma 438.800  443.350  451.600  402,500 

Kansas 75.150  79.100  79,400  86.500 

North   Texas 68.900  69.800  72.800  50.100 

Central  Texas 261.550  249.700  221.600  141.650 

North  Louisiana 61.650  61,000  61.200  95.550 

Arkansas 126.600  12S.450  128.200  30.000 

Gulf  Coast 102.500  100,500  100.450  113.300 

Eastern 110.000  111.000  113,000  117.000 

Wyoming  and  Mont  ana.  146.650  129.500  150.200  81.400 

California 870.000  S70.000  872.000  3S0.OO0 

Total 2.261.800       2.242.400       2,250.450       1.49S.000 
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Current  Events  and  Discussions 


The  Week  With  the  Federal  Reserve  Banks. 

Increases  of  $.34,000,000  in  the  holdings  of  disocunted  hills 
and   of   $32,500,000   in    Federal    Reserve    note    circulation, 

r  with  a  reduction  of  $22,900,000  in  cash  n 
are   shown    in    the    Federal    Reserve    Board  -  ly    con- 

solidated hank  statement   issued  as  at   close  of  '  on 

t.  6  1923,  and  which  deals  with  the  results  for  the  twelve 
Lend  Reserve   Banks  combined.     The  reserve  ratio 
clined  from   77. 5  to   7<">.ir(-     After  noting  these  fact-   tin 
Federal  Reserve  Board  procet  allows: 

Larger  holdings  of  discounted  bills  are  pi  -.en  of  the  Reserve 

ban*.  nd  (4.600  ;.eotively. 

being  shown  for  the  Federal  R<  ffew  York.  Chicago  and 

Atlanta,  and  an  ■  ncrea-e  of  |6, 400.000  for  Boston.   Richmond. 

St.  Louis  and  San  Francisco.      Liquidation  of  $1 1 .400.000  in  <i  bills 

ported  by  the  five  remaining  banks.  So. 800. 000  of  this  amount  n 
eenting  the  reduction  at  Cleveland.  Holdings  of  paper  secured  by  I 
Government  obligations  increased   by   $22,000,000  daring  the 

total  of  $399,100,000  held  on  Sept.  5  beim  compos 

cured  by  l".  S.  bonds.  $121,000,000  by  Treasury  notes  and  Si  ;  400.000  by 
certificates  of  indebted^ 

The  u-ual  demand  for  additional  currency  in  connection  with 
ance  of  Labor  Day  is  1  irgely  responsible  for  the  increase  of  -    - 
VWenl    Reserve    note    circulation.     All    Federal    Reserve    banks    except 
Cleveland  and  St.  Louis,  report  )  their  note  circulation,  thebmks 

at  Boston.  Chicago.  Dallas  and  San  Francisco,  with  incn 
$7,200,000.  $3,900,000  and  SO. 500.000.  respectively,  accounting  for  tbe 
greater  pant  of  the  total  incr. 

Declines  of  $19,000,000  in  gold  reserves,  of  S3. 900. 000  in  reserves  other 
gold,  and  of  $3,700,000  in  non-reserve  cash  reported  for  the  week  are 
also  due.  in  part  at  least,  to  increased  de:nand  for  currency  for  holiday  u 

The  statement  in  full  in  comparison  with  prec 
and  with  the  corn  g  date  last  year  will  be  found  on 

subsequent  pages,  namely  pages  1107  and  1108.     A  sumo 
of  changes  in  the  principal  assets  and  liabilities  of  the  Re- 
serve banks,  as  compared  with  a  week  and  a  year  ago,  follows; 

Incr  or  Decrrasc   C — ) 


s 


Aug    . 

Total    reserves — 2. 

Gold  reserves — 19.000 

Total  earninc  assets -^40.90' 

Discounted  bills,  total - +34.600.000 

Secured  by  U.  S.  Govt,  obligations.  .  4-22.900.000 

Other  bills  discounted +11 .700 .000 

Purchased  bills +1 .100.000 

ites  securities,  total +5.200.000 

ids  and  notes —5.000.000 

D    9  Dart  f  eatee  of  indebtedness +000 

Total   deposits — 5.200.000 

Mi                                                — 5. 600. 000 

vernment   deposlta —'".00.000 



dation +32.500.000 

F.  R.banknn                     :on — net  liability  —1.100 


6   1022. 
— 

', 
+21    - 
+445.001 

i 
+176.3 
— ! 
—41 
—11 : 
—298  . 
-  ;- 

—2.200.000 

i.ooo 


The  Week  With  the  Member  Banks  of  the  Federal 
Reserve   System. 

Inci  F  $33,000,000  in  loans  and  investment 

$32,000,000  in  accommodation  at  the  Federal  Reserve  bi 

ither  with  an  increase  of  $25,000,000  in  time  d 
and  a  decrt  I    demand  deposits,  arc 

shown  in  the  Federal  Reserve  B<  weekly  consolidi 

of  condition  on  A>  :    I  member  banks 

in  leading  cities.      It   should   be   noted   that   the  figures  for 
tin  m  :i  week    behind  those  for 

thi    1.  banks  i  hemseh 

« » 1 1 ri i  —  i  1 ,000,000,  of  which 

$25,000,000  «  .n  corp  and  bonds  and 

$3,00().ooo  each  in  loans  on  l.  8.  Government  obligati 

and   in   all   other,    largely   commercial,   loans   and    discounts. 

Investment  reporting  banke  1  by  $2,000,1 

a   decrease   of   $10,000,000   in    certificates   of   indebted) 
being  rnorc  than  offset   by  increases  of  $'1,000,000  in    I "     - 
boi  $2,000,000  ;  lury   nol  000 

in  other  bonds,  stacks  and  securities.     Further  comment 
rding  the  changes  Bhown  l>y  tie 

folle 

r  which  144.1 

do 
dined  by  1 1 -  and  ol her  i" 

'"hi  'aseof$l  «-ks 

and   bonds,   and   an   h  '    - 

ill  report 
.1  $i  i  ,000  pecUrelj 

port  iri'-reasen 
of  SI  1.000.000  In  i  1  <<{  $i  l  ,000.1 

.•<>  b.mks 
report  an  Increase  of  S  lieht 

in   time  and   Qovernmi  Reserve   balai  ill  re- 


porting banks  with  the  Federal  Reserve  hanks  show  an  increase  of  $25,000.- 
000.  of  which  $13  '  -  reported  for  the  New  York  City  banks  and 

$7,000,000  for  the  Chicago  banks. 

,   Borrowings  of  all  reporting  banks  from  the  Federal  Reserve  banks  in- 
creased from  $4S0.000.0O0  to  S521 .000.000.  or  from  3  to  32<~<  of  their  total 
leans  and  investments.     For  the  member  hanks  in  New  York  City  an  In- 
■  in   Ixirrowinirs  from   the  local   Reserve  bank  from  $112,000,000  to 
10.000.  or  fro!,.  total  loans  and  investments,  is  noted. 

On  a  subsequent  page — that  is,  on  page  110S — we  give  the 

figures  in  full  contained  in  this    ateet  weekly  return  of  the 

member  bank*  of  the  Reserve  System.     In  the  following  is 

furnished  a  summary  of  the  changes  in  the  principal  items 

ompared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease   ( — ) 

■ce 
Aug.  22  1923.        Aug.  30  1922. 


Loansand  discounts,  total +31.000.000 

-    Con.  obligations +3.000.000 

-      ired  by  stocks  and  bonds +25.000.000 

All  other +3.000.000 

Invest  ment  s .  total 2 .000.000 

IS.  bonds +  9.000.000 

Treasury  notes -i-2.000.000 

Treasury  certificates. — 10.000.000 

Ot                     and  bonds +1.000.000 

R—rve  balances  with  F.  R.  banks +25.000.000 

in  vault +2.000.000 

Government  depostsf — 11.000.000 

Net  demand  deposits — 9.000.000 

Timedeposits -!-25.000.000 

Total  accommodation  at  F.  R.  banks +32.000.000 


-942.000.000 
—26.000.000 
+  160.000.000 
s.000.000 
—13.000.000 
J-61. 000.000 

•  ;.ooo.ooo 

— 9S.000.000 

—159.000.000 

+9.000.000 

-14.000.000 

—57.000,000 

—59.000.000 

-418.000.000 

1.000.000 


Sir    Edmund    Walker    Optimistic    Regarding    Canada's 

Future. 

mi. a  Walker.  President  of  the  Canadian  Bank  of 
Commerce,  in  a  statement  to  the  Toronto  "Globe,"  publish- 
ed in  that  paper  Aug.  28,  declared  himself  "distinctly  opti- 
mistic about  Canada's  futui  "'Our  greatest  obstacle 
to  prosperity."  he  said,  'is  the  relatively  high  cost  of  trans- 
portation." Referring  to  the  banking  situation  he  said 
"there  is  not  the  Bli  For  any  alarm,"  by  reason 
of  the  ;on  of  the  Home  Bank  of  Canada,  to  which 
referenc  in  these  columns  last  week.  He  noted 
thai  of  readjustment  which  has  taken  place 
during  the  past  tv  has  been  accompanied  by  some 
financial  difficu  stancing  failures  in  the  United 
Japan;  he  added  that  "it  would  have  been  a  strange 
thing  if  'i  such  a  time  without  a  single 
bank  failun           5  lent   follows: 

;  -         .-n  is  made  for  lean 
r...  meet  adverse  eon- 
fund  is  held.  pert 
d  which  inevitably 
result                                                                  Buch  action  ma  taken  recently  In 
the                                                                          d.i.     Then-   is  nothing  unusual 

•tly  normal  .and  should  be  accepted  as  a 

The  pn  which   h  during  the  j 

rjnit  ■" ,ho  *im'' 

■ed.     It  would 

h  such  a  time  without  a  sing'  lure. 

.Yo  Cause  for  Alarm. 

■lian    Inn 

mart  •    I  darm  in  tl  ,mB 

is.-d   this   talk  me. 

business 
■ 
There  is  not  the  i  ihe  financ  ion. 

I  Mini  foi  of  the  •  i.pening. 

nri  their  r.-t  fund 

uly   not   tl 
i  InstJtut  -  anooM 

•  ■;.  ri    -  bo  rnann 

Bir  taking  :il..rm  OH  tl  Bnt. 

Pur, 
I   :  Idltiona]  amount  of  money 

t,,  tl  i  In  tie  published  real  fund,  which  is  sometimes  known  as 

-  rye."    Thi-  is  m  boi  in  tan 

lesets.     When  thi  qjobM  forthis 

pun>  •  o  and  col  '  ,nr 

•  erve"  fund,  whl  h  is  promaril]  for  the  purp 

Freight  CMl   Too  Ihgh. 

-  future.  Our  greatest  obstacle 
to  prosperity  t  transportation.     High  fr> 

fanner  on  his  crops.  I  would 
like  to  i» lint  out,  by  the  way,  that,  whether  labor  gets  i<h>  much  or  not. 
the  f  little      Until  this  con  remedied  we  can- 

n- i  1.  ty  In  this  country .  '•** 

The   u.    tern   fai  .  ily  with  debt,      lie  is  net   getting 

.in  ad  •  conditions  lor  his  products.     The  sltu- 

ustment. 
If  a  rail  t  lings  for  labor,  directly  and  indireetlv 

whm    il    ahouli  i%,    there   is  something  radically 

wrong,     i  i  matter  of  the  Oanad  il  Baltwaya  oanyanf 

It   is  a   problem  of  reducing  those  costs  so 
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thai  the  producer  of  farm  products  gets  a  larger  percent  i  ■•■  of  the  | 
which  those  foodstuffs  command  In  European  markets. 

M'rstrrn    Situation    littler. 

The  situation  In  the  West  Is  better  than  it  was  a  year  ago.     It  la  dis- 
tinct! than  'i  was  two  years  ago.     But  there  is  still  need  I 
realignment  <>f  the  respective  returns  of  Industry  and  agriculture,  in  di" 
interests  of  a  more  durable  prosperity. 

dondltlons  are  better  in  Ontario  than  they  are  In  the  West.  Both  in 
tiiis  Province  and  In  the  West  there  have  been  fairly  good  crops  not  as 
good  as  (rare  anticipated,  but,  nevertheless,  quite  satisfactory.  There  is 
do  cause  for  alarm  for  Canada's  future. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  the  following  we  compare  the  condition  of  tin-  Canadian 
banks  under  the  July  1923  statement  with  the  return  for 
June   1923: 

ASSETS. 

July  31  192.!.  June 30  1923. 

Gold  ami  subsidiary  coin —                                         .?  S 

In   Canada.. 58,128,237  57,934.036 

Elsewhere .:.. 12,476.2  13,294,328 

Total 70.604,485  71,228,364 

Dominion  notes 157, 177.171  158,528,282 

Deposited  with  Minister  of  Finance. for  se- 
curity of  note  circulation 6.124.227  6,527.732 

Deposit  of  central  gold  reserve's 57,102.533  57.652,533 

Duefrom  hanks... 106.826. l.r>i  121.999.126 

Loans  and  discounts 1.378.050.656  1 .434.319.7S2 

Bonds,  securities.  &c 399.612.133  403,169,080 

Call  and  short  loans  in  Canada 95.701.912  90.098.528 

Call  and  short  loans  elsewhere  than  in  Canada     191,591,179  219,607.375 

Other  assets. 108,370.776  108,212,483 

Total 2,571.401.536  2.677.973.285 

LIABILITIES. 

Capital  auth  jrized 182,175,000  187,175,000 

Capital  subscribed 123.572,300  125.572,300 

Capital  paid  up 123,404.770  125,361,251 

rve  fund 123,625,000  126.425,000 

Circulation 163,043.850  174.658,110 

Government  deposits 62,230,304  69.857,320 

Demand  deposits 803 ,390,947  866,869,226 

Time  deposits 1,200,052,356  1,214,245,872 

Due  to  banks 47,796,210  52,732,019 

Bills  payable 7.497,508  0,847,217 

Other  liabilities... 19,862,631  23.140.704 


Total ,  not  including  capital  of  reserve  fund .  2 ,303 ,873 ,818 


2,408.351,008 


flXote. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


Efforts  of  League  of  Nations  to  Adjust  Dispute  Between 
Italy   and   Greece. 

The  controversy  which  arose  last  week  between  Italy 
and  Greece  following  the  assassination  of  five  Italian  mem- 
bers of  the  Greco-Albanian  boundary  mission  at  Janina, 
Albania,  on  Aug.  27,  still  continues  in  dispute  and  has  the 
current  week  imperilled  "the  super-structure  of  the  League 
of  Nations,  of  which  an  American  President  was  the  chief 
architect,"  to  quote  an  Associated  Press  cablegram  from 
Geneva  Sept.  5,  which  added  that  "in  the  British  view  the 
very  foundations  of  present  day  Europe  are  shaken."  Thus 
was  the  situation  at  Geneva  on  the  5th  inst.  summarized 
with  Italy's  refusal  to  recognize  the  right  of  the  League  to 
intervene  in  the  dispute.  On  the  6th  inst.  it  was  reported 
that  the  Council  of  the  League  of  Nations  had  decided  to 
refer  the  dispute  to  the  Council  of  Ambassadors  at  Paris. 
On  that  day  the  Associated  Press  advices  from  Geneva  stated: 

Representatives  of  world  States  like  Belgium,  Sweden  and  Uruguay  went 
on  record  to-day  as  insisting  upon  respect  for  the  League  covenant  and  as 
being  unqualifiedly  convinced  that  Italy  should  submit  the  controversy  to 
the  League  for  settlement . 

The  cause  of  world  peace  demanded  it.  the  very  life  of  the  League  itself  was 
at  stake,  several  of  the  statesmen  declared  before  the  Council's  session;  if 
the  covenant  was  defied  precious  guarantees  for  the  smaller  nations  of  the 
earth  would  cease  to  exist. 

The  Council  again  avoided  taking  direct  League  action  on  the  Italian  atti- 
tude towards  the  League,  but  endeavored  to  advance  a  compromise  plan 
calculated  to  hasten  solution  of  the  Greco-Italian  crisis  through  the  collabor- 
ation of  the  League  of  Nations  and  the  Council  of  Ambassadors. 

This  plan  was  put  forward  by  the  Spanish  member  of  the  Council,  Count 
Guinones  De  Leon.  It  was  adopted,  but  the  Council  agreed  that  the 
minutes  of  to-day's  session  should  be  forwarded  to  the  Paris  body  for  its 
enlightenment . 

Signor  Salandra,  head  of  the  Italian  delegation,  absolutely  refused  to  ac- 
cept all  parts  of  the  resolution  presented,  which  engaged  that  Italy  recognize 
the  competence  of  the  League  to  intervene,  and  even  questioned  the  right  of 
the  Council  of  Ambassadors  to  settle  the  question  of  general  reparation, 
which  Italy  has  demanded  of  Greece  because  of  the  murder  of  the  Italian 
officers. 

Among  the  suggestions  made  in  the  Spanish  proposal  was  that  League 
representatives  should  assist  in  the  official  inquiry  into  the  assassination 
and  that  the  Permanent  Court  of  International  Justice  should  decide  the 
indemnity  Greece  must  pay  Italy. 

United  States  Senators  Swanson  and  McKinley,  former  United  States  Sen- 
ator Hitchcock,  former  Secretary  of  War  Newton  D.  Baker,  and  two  score 
other  Americans  squeezed  into  the  crowded  Council  chamber  to-day  and 
witnessed  the  proceedings  of  a  meeting  which  lacked  nothing  as  regarded 
dramatic  incidents. 


dispute  :  l  1 1  Associated 
27   bad   the  following 


i.oni   Robert  Oedl  gave  warning  again  that  the  competency  of  the 
tie  to  Intervene  was.  in  Greet   Britain's  rlew,  certain,    and  he  Indi- 
cated ■  ■  i  -ly  that  "something  more  would  be  done  about  It." 

The  Council  adjourned  without  fixing  a  ttmefoi  the  next  meeting.  The 
chairman,  Viscount  Ishil,  said  "There  remains  the  question  <.r  the  com- 
peti  ocy  oftheOou  id!  and  the  League,  it  lea  Judicial  qui  ittan  and  a  grave 
one.     i  suggest  that  we  go  into  that  at  a  lai  n." 

The  resolution  presented  to-day  will  be  forwarded  to  all  the  Interest 
governments.     It  Is  reported  that  Don  tantlne  Skirmunt  bae  telegraphed 
bis  home  Government  recommending  thai  Poland  stand  for  application  of 
the  convenant  to  Italy.    The  official  attitude  or  Prance   has  not  yet  been 
disclosed. 

[n  >un1  of  the  origin  of  I  he 

Proi  ii!   from    Ron  e   Aui 

(o  si 

It  Is  officially  announced  that  th<  entire  Italian  mission  assigned  to  the 
work  the  Interallied  Oommlsion  of    establishing    the    aJbanlan-Gn 
frontiers  has  been  massacred  by  Greet 

The  assassination  of  the  five  Italian  members  has  created  a  profound 
impression  here.      It   is  ammunci  d  Ilia  I   the  Government   lias  a  In  ady  taken 

"the  severe  measures  the  extraordinary  gravity  of  the  situation  warrants."  i{| 

An  official  report  of  the  massacre,  forwarded  by  the  Secretary  General 
of  the  Inter  Allied  Military  Commission  for  the  Delimitation  of  the  Greco- 
Albanian  boundary,  to  the  council  of  Ambassadors,  says  that  the  five  men 
killed  were:  Gen.  Tellini,  Dr.  Cortl,  the  medical  attache;  Lieut.  Bonacinl, 
Parneti,  a  chauffeur,  and  Oraverl,  an  Interpreter. 

The  assassinations  occurred  Monday  morning,  the  report  asserts,  as  the 
party  was  motoring  from  Janina,  Albania,  to  Sanli  Quarnnta.  The  road 
lay  through  a  forest  and  when  the  automobile  had  reached  a  point  not  far 
from  the  Greek  frontier  post  at  Kakadia  the  chauffeur  was  forced  to  stop 
bees  use  of  the  density  of  the  wood. 

Suddenly  firing  opened  on  the  commission,  the  reports  continues.  From 
thirty  to  forty  shots  were  fired,  Dr.  Corti  being  killed  instantly  in  the 
automobile.  The  others  died  after  making  a  vain  effort  to  reach  shelter. 
Gen.  Tellini  collapsed  after  walking  about  twenty  paces. 

Because  of  the  isolation  of  the  place  and  the  difficulties  of  transpor- 
tation, medical  aid  and  a  police  detachment  from  Janina  did  not  arrive 
until  nightfall. 

The  automobile  bearing  the  Greek  member  of  the  commission,  Col. 
Botzari,  came  up,  but  the  assassins  had  fled. 

Inasmuch  as  the  bodies  were  neither  disturbed  nor  searched  by  the 
assailants,  it  is  believed  that  the  crime  was  committed  from  political  motives. 
An  official  inquiry  gave  no  results. 

The  Secretary-General  asserted  that  the  French  and  British  members  of 
the  commission,  who  are  in  the  mountains  on  the  northern  frontier,  had 
been  notified  of  the  massacre. 

The  Albanian  Government  has  conveyed  to  Premier  Mussolini  its  con- 
dolences. 

As  to  the  satisfaction  from  Greece  demanded  by  Italy, 
we  quote  as  follows  from  the  Athens  Associated  Press 
advices  Aug.  29. 

The  Italian  Government  has  demanded  from  Greece  an  answer  within 
twenty-four  hours  to  a  note  handed  to  the  Athens  Government  to-night, 
declaring  that  Greece  shall  pay  an  indemnity  of  50.000.000  lire,  salute 
the  Italian  fleet  and  punish  the  Greeks  responsible  for  killing  the  five 
Italian  members  of  the  Greco-Albanian  Frontier  Delimitation  Mission. 
■  Premier  Gonatas  said  that  while  all  of  the  demands  of  the  Italian  Gov- 
ernment were  not  acceptable,  some  of  them  would  be  agreed  to  and  that 
the  Greek  Government  would  ask  modification  of  the  others. 
;  The  Premier  added  that  the  Government  would  make  a  reply  to  the 
Italians  within  the  time  limit  set. 

Alluding  to  the  murders,  the  Premier  said  that,  according  to  reports 
received  from  the  authorities  in  Epirus,  he  had  concluded  that  the  slayers 
were  Albanians  and  not  Greeks.  The  Premier  expressed  the  conviction 
that  the  incident  would  not  affect  the  good  relations  between  Greece 
and  Italy. 

From  Rome  Aug.  29  a  copyright  cablegram  to  the  New 
York  "Times"  gave  details  as  follows  of  Italy's  ultimatum 
to  Greece: 

Interpreting  the  sentiments  of  the  whole  nations,  Signor  Mussolini  has 
now  instructed  the  Italian  Minister  at  Athens  to  demand  satisfaction  from 
the  Greek  Government  on  the  following  lines: 

First,  apoligies  of  the  most  ample  and  official  nature  to  be  presented  to  the 
Italian  Government  through  the  legation  in  Athens  by  the  highest  military 
authority. 

Second,  solemn  funeral  ceremonies  to  be  celebrated  in  honor  of  the  victims 
of  the  massacre  in  the  Catholic  Cathedral  at  Athens,  with  attendance  of  all 
members  of  the  Greek  Cabinet. 

Third,  honors  to  the  Italian  flag  to  be  tendered  by  the  Greek  fleet  in  the 
waters  of  Piraeus  to  the  Italian  Naval  Division,  which  will  go  there  for  this 
purpose.  The  honors  will  take  the  form  of  twenty-one  cannon  shots  by  the 
Greek  ships  while  flying  the  Italian  colors  en  their  mainmasts. 

Fourth,  a  full  inquiry  to  be  carried  out  on  the  scene  of  the  massacre  by  the 
Greek  authorities  with  the  help  of  the  Italian  Military  Attache.  Colonel  Per- 
rone,  for  whose  personal  safety  the  Greek  Government  will  be  considered  re- 
sponsible. This  inquiry  must  be  concluded  within  five  days  of  the  accept- 
ance of  these  conditions. 

Fifth,  capital  punishment  for  all  perpetrators  of  the  crime. 

Sixth,  an  indemnity  of  50.000.000  Italian  lire  (approximately  $2. 500. 000) 
to  be  handed  over  within  five  days  of  the  presentation  of  the  Italian  note. 

Seventh,  military  honors  to  the  bodies  of  the  Italian  officers  when  they  are 
embarked  on  Italian  warships  to  be  taken  to  Italy. 

The  rejection  by  the  Greek  Government  of  Italy's  in- 
demnity demand  was  made  known  in  advices  from  Athens 
Aug.  30  (Associated  Press),  which  we  anote  herewith: 

The  Greek  Government  has  replied  to  the  Italian  ultimatum  embodying 
demands  for  reparations  for  the  massacre  of  the  members  of  the  Italian 
Boundary  Mission  at  the  Albanian  frontier. 

Greece  accepts  four  of  Italy's  demands  with  modifications,  and  rejects 
three  of  them. 

The  commandant  of  the  place  where  the  murders  were  committed,  it  is 
specified,  shall  express  the  Greek  Government's  sorrow  to  Signor  Montagna, 
the  Italian  Minister  to  Greece. 

A  memorial  service  shall  be  held  in  the  presence  of  the  members  of  the 
Greek  Government.  On  the  same  day  a  detachment  of  the  guard  shall 
salute  the  Italian  flag  at  the  legation,  and  military  forces  at  Treveza  shall 
renders  honors  to  the  bodies  of  the  victims  while  they  are  being  transferred 
to  an  Italian  warship.  ,"*.    '  .'    **     .    *** 

The  fourth,  fifth  and  sixth  demands  are  rejectecf  on'the'ground  that  they 
infringe  the  sovereignty  and  honor  of  Greece. 
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>m  the  presentation  of  the  note, 
apologies  of  the  most  sweeping  and  official 
funeral  ceremonies:  the  third  - 
ps.  and  the  seventh  to  eoi 


n    The  first  dera. 
nature;  the  second  relate 
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■:  Athene"  to-day  published  a  note  and 
"Th.  vercment  is  ready  to  give  every  satisfaction  • 

with  :d  to  make  every  reasonable  repara:  nnot 

accept  the  humiliating  conditions    laid  down  by  the  Italian  Govcrr.e: 

which  are  mi|Mii 

The  statement  denies  crime  was  committed  ui  yes  of  the 

Greek  authorities  .rsaway. 

with  a  forest  between,  is  added,  it  has  not  been  proved  that 

the  murderers  were  Greeks. 

In  t!  uling  the  affair.   Greece,   it   is 

further  understood,  will  propose  to  submit  *.he  question  to  the  Leanim  of 

Nat: 

Fur  - 

-  From  '  .  ig.  31: 

The  Greek  Dot  sfcfered  here  as  totally  inadequate       In 

par.  Greek  Government,  'considering  the  fact  that  the 

attempt  occurred  on  Greek  territory  on  citizens  of  a  great  and  friendly  power 
carrying  out  an  international  mission. "  offers: 

First,  an  expression  of  reek  Government's  regret  in  the  largest  and 

most  official  form.  viz..  the  Italian  Minister  to  receive  a  visit  from  the  com- 
mander of  th.  -arrison: 

Second,  the  Greek  Government  to  celebrate  a  religious  function  in  honor  of 
the  victims  in  the  Catholic  Church  in  Athens,  in  the  presence  of  all  the  mem- 
bers of  the  Government. 

Third,  the  same  day  the  Italian  flag  to  be  honored  by  a  detachment  of  the 
Athens  garrison  going  to  the  Italian  Legation  and  saluting  the  Italian  flag 
with  the  customary  honors. 

Fourth,  the  most  solemn  military  honors  to  the  victims  at  Prevcza  at  the 
moment  of  transporting  the  coffins  to  an  Italian  ship. 

The  reply  declares,  however,  that  the  Greek  Government  considers  as 
unjust  the  attribution  to  it  by  Italy,  in  Premier  Mussolini's  seven  demands, 
of  responsibility  for  the  assassinations,  and  says  it  finds  it  impossible  to 
accept  the  fourth,  fifth  and  sixth  demands  in  the  ultimatum,  considering 
them  violations  of  the  honor  and  sovereignity  of  the  Greek  State. 
J*  These  demands  were  that  the  Greek  authorities  institute  a  thorough 
inquiry  into  the  massacre  on  the  scene  of  the  slayings,  assisted  by  the  Italian 
military  attache  in  Athens:  and  that  all  the  guilty  be  executed  and  that  an 
indemnity  of  50.000.000  Italian  lire  (approximately  $2,160,000)  be  paid 
within  five  days  of  the  presentation  of  the  note. 

**  The  Greek  reply  on  the  demand  for  a  formal  apology  for  the  incident  is  in  a 
modified  form  from  that  laid  down  in  the  Italian  ultimatum.  It  offeres 
"just  indemnity"  to  the  families  of  the  slain  commissioners,  and  concludes 
with  the  hope  that  Italy  will  acknowledge  Greece's  conciliatory  spirit  and 
her  desire  to  give  satisfaction. 

On  Aug.  30  it        -  Associated  P  kblegram* 

from  Rome: 

A  semi-official  .-tatement  issued  to-night  asserts  that  the  Government  is 
resolved  to  obtain  adequate  reparations  from  Greece  and  that  the  Italian 
people  may  feel  confident  that  everything  it  is  possible  to  do  will  be  done 
to  uphold  the  national  prestige. 

The  Albanian  Legation  here  issued  a  statement  to-day  declaring  that 
General  T.  '.lini  and  the  other  Italian  members  of  the  Commission  were 
killed  by  a  band  of  Greeks  while  on  Greek  territory,  twelve  miles  from  the 
Albanian  frontier.  The  statement,  which  was  received  by  the  legation 
from  its  Government,  folio.. 

"The  Greek,  Italian  and  Albanian  missions  left  Janina  on  Monday  in 
separate  automobiles  for  the  Albanian  frontier.  The  Albanian  mission 
went  first    followed  by  the  Italian  mission,  the  Greek  mission  being  lai 

"The  Italian  mission  had  arriv.-d  at  the  outskirts  of  Dehinaki.  on  Greek 
NTritory    when  it  was  a  topped  by  an  armed  band  of  Greeks,  who  fired  on 
ral    Telllni.  .rti.    Lieutenant    Bor.acini    and    the    chauffeur 

Farneti  and  killed  them  all. 

\  ncludcd  the  interpreter  Graveri  anions  :is.| 
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To  the  just  demands  ( t  .  .owing  the  barbarous  massacre  of  Italians 

in  Greek  territory,  the  Greek  Government  has  replied  in  terms  equivalent 
in  substance  to  a  comp!  ion. 

This  unjustified  attitude  imposes  on  Italy  the  necessity  of  recalling  Greece 
to  a  position  of  recognizing  her  responsibility,  and.  accordingly,  a  detach- 
ment of  Italian  troops  has  been  ordered  to  land  at  Corfu. 

By  this  measure,  which  is  of  a  temporary  nature.  Italy  does  not  intend  to 
make  an  act  of  war.  but  only  safeguard  her  prestige  and  manifest  her 
unshakable  determination  to  obtain  reparation  due  her  in  conformity  with 
rnational  law. 

The  foregoing  does  not  exclude  sanctions  the  Ambassadors'  conference 
may  take  by  virtue  of  the  fact  that  the  Italian  mission  was  part  of  a  frontier 
delimitation  commission,  which  was  appointed  by  the  conference  i' 

Athem  boo  Aug.  31  Btatedthal  martial  law  had  been 

throughout     G  '  from     : 
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The  Greek  Legation  has  received  news  that  the  Italian  fleet  bombarded 
Corfu,  which  by  treaty  is  neutral  territory  under  international  guarantee, 
and  that  Italian  shells  killed  several  refugees  from  Asia  Minor  who  were 
lodged  in  the  school  of  police. 

This  school  is  situated  in  the  so-called  fortress  of  Corfu  which,  however, 
by  virtue  of  the  treaty,  is  unarmed,  the  island  being  unfortified  and  only 
some  old  barracks  existing  there. 

The  Greek  Government,  after  the  rejection  of  its  note  in  which  it  offered 
Italy  full  and  due  satisfaction,  including  indemnity  to  the  families  of  the 
victims  of  the  crime  committed  on  Greek  soil,  made  an  urgent  appeal  to 
the  League  of  Nations  for  intervention  on  the  basis  of  the  express  terms  of 
the  League  compact. 

The  Greeks  cannot  but  consider  the  occupation  and  bombardment  of  the 
neutral  island  of  Corfu  as  a  flagrant  violation  not  only  of  the  Covenant  of 
the  League  of  Nations,  of  which  both  Greece  and  Italy  are  signatories,  but 
also  of  the  Ionian  Islands  Treaty  of  1S63 — an  act  of  war  without  provocation 
and  without  any  warning,  committed  by  one  member  of  the  League  of 
Nations  against  another  of  its  members. 

It  is  not  difficult  to  imagine  the  feelings  aroused  among  the  Greek  nation 
by  this  action,  but  the  Greek  people  are  confident  that  the  whole  civilized 
world  will  vindicate  their  case  and  determine  the  responsibility  of  their 
Government.  Either  the  League  of  Nations  will  fulfill  its  duty — and  it 
would  be  impossible  to  suppose  that  it  will  not  do  so — or  we  will  return  to 
the  Middle  Ages  and  thus  destroy  alt  notions  of  progress. 

The  note  of  the  Greek  Government  n>  th<    Leagw 
addressed   •■     -      etary-General   sir   Eric   Drummond  and 
signed  by  M.  Politis,  \\h<»  was  Minister  ign  Affair-: 

under  the  Venizelos  regime.     The  note  n 

A  deplorable  step  has  just   taken   place  on  Greek  territory  which  has 

caused  consternation  throughout  the  whole  country  and  aroused  a  feeling 

of  liolent  and  unanimous  indignation  among  the  Greek  pepole.     The  Italian 

•  n   th.-  commission   appointed   by   the  Ambassadors'  Counc 

ish    a    boundary    line   betweea    Southern    Albania    and    Greece   were 

assassinated  by  unknown  persons  a  few  miles  from  the  Greek  frontier. 

The  moment  we  learned  of  this  regrettable  ad  the  Greek  Government 
took  en,  r  lisi-over  the  authors    and  I  :i3n 

Government  the  profound  regret  of  the  entire  cotmtrj        Howt  W  r     •• 
any  kind  of  proof  was  forthcoming  as  to  the  nationality  of  the  aggressors 
and  the  mothes  and  circumstances  of  the  crime,  the  Italian  (iovernn 
through  its  legation  in  Athens.  I 
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Italian  naval  units  which  had  ben  stationed  at  Speala  and   Venice,  horn 
ever,  now  are  steaming  for  Southern  Adriatic  waters  In  full  war  status,  and 
eight  transports  are  in'i<i  In  i nacllnoss  In  caae  there  are  Further  eventuall 

iMiHi.ii  announcement  waa  made  bhli  afternoon  thai  there  was  no  truth 
In  i  in'  reports  circulated  In  foreign  countrlea  that  Italian  forces  had  occupied 
,n her  tiu>  [aland  <>i'  Samoa  or  <>r  *  )rete< 

A  diapatch  from  i triiuiisi  states  thai  the  Greek  steamship  Mtromitos, 
whirii  had  boon  held  up  there,  was  allowed  to  proceed  toward  Qreeco,  DUt 
m  required  to  flj  the  Kalian  flag  a1  it-;  mainmast.  Three  Greek  Journal- 
lata  expelled  from  itah  were  on  board  the  vessel. 

I'ln-  Greek  authorities  at  Corfu  were  Manwd  i>y  the  Italian  Government 
in  a  semi-official  statement  lor  th<>  necessity  of  the  firing  at  <  )orfu  yesterday. 

Tn*  Statement   said   that    the   Italian   Admiral  did   not    lire  until  he  had 

given  the  Greek  authorities  time  in  which  to  effect  the  evacuation  of  refugees 

and  other  civilians  from  the  old  fortress. 

This  statement  estimated  the  number  Of  wounded  at  ten. 

"it  was  necessarj ."  said  the  statement,  "to  tire  with  Email-calibre  guna 
against  the  fortress  of  Corfu,  following  the  refusal  of  the  Greek  authorities 

to  hoist  a  white  flag  after  they  had  been  requested  b]  the  Italian  authorities 
to  do  so.  according  to  the  customs  Of  international  law.  and  ten  persons 
within  the  fortress  were  wounded." 

The  occupation  was  effected  with  the  greatest  mil  it  a  rj  discipline  and  per- 
fect calm,  according  to  reports  reaching  Rome.  All  the  Italian  units 
maintained  strict  order  and  took  their  positions  with  marked  regularity. 

The  Italian  naval  squadron  arrived  off  Corfu  yesterday  morning  and  the 
various  units  took  their  positions  about  the  island  so  as  to  prevent  any 
departures. 

Admiral  Solar  ,  commanding  the  Italian  troops  at  Corfu,  has  addressed 
a  proclamation  to  the  people  of  the  island,  outlining  the  causes  and  nature 
of  the  occupation,  which  he  says  is  of  a  temporary  and  peaceful  charcator 
It  will  remain  so,  tho  statement  asserts,  unless  the  attitude  of  the  people 
obliges  the  commander  to  take  special  measures  for  the  protection  of  tho 
Italian  troops. 

The  proclamation  is  along  the  lines  of  Premier  Mussolini's  statement  to 
Italy's  representatives  abroad.  In  this  message  the  Premier,  declaring 
that  the  Greek  Government  had  replied  to  "the  just  demands  of  Italy"  in 
terms  substantially  equivalent  to  a  complote  rejection,  asserted  that  by  tho 
occupation  of  Corfu  Italy  had  no  intention  of  committing  an  act  of  war 
and  was  only  seeking  "to  safeguard  her  prestige  and  manifest  her  unshakable 
determination  to  obtain  the  reparation  due  her  in  conformity  with  custom 
and  international  law."   The  occupation,  he  said,  was  a  temporary  measure- 

Advices  to  the  effeel  that  the  Italian  Government  would 
refuse  to  recognize  the  decision  of  the  League  of  Nations  in 
the  present  controversy  were  conveyed  on  Sept.  2  to  Foreign 
Minister  Alex&ndris  at  Athens  by  the  Italian  Minister 
nor  Montagna,  on  behalf  of  the  latter's  Government. 
On  the  4th  inst.  a  wireless  message  (copyright)  to  the  New 
York  "Times"  from  Rome  stated: 

In  the  course  of  a  speech  before  the  Council  of  Ministers,  at  which  he 
presided  to-day,  Premier  Alussolini  made  statements  which  are  certain  to 
have  a  great  repercussion  in  international  politics. 

First  of  all  he  announced  his  intention  of  not  allowing  the  League  of 
Nations  to  discuss  the  justice  or  otherwise  of  Italy's  action  after  the  Greeks' 
murder  of  her  officers. 

"The  Council  of  the  League  of  Nations  has  expressed  the  intention  of 
shouldering  the  task  of*settling  this  question,"  he  said.  "This  is  quite  in- 
admissible. In  to-morrow's  meeting  the  Italian  delegation  will  maintain 
that  the  League  is  absolutely  incompetent  to  judge  this  question,  which  is 
outside  the  scope  of  the  clauses  of  the  compact  which  Greece  invokes. 

"If,  despite  the  attitude  of  our  delegation,  the  Council  should  decide  that 
the  matter  is  within  its  jurisdiction,  Italy  will  be  confronted  with  the 
dilemma  of  either  continuing  or  discontinuing  her  membership  in  the 
League.     I  have  already  decided  for  the  second  of  these  two  courses. 

"I  asked  the  Council  of  Ministers  to  declare  whether  it  approves  of  the 
instruction  in  this  sense  which  I  have  already  given,  last  night,  to  Deputy 
Giuriatl,  and  which  will  be  laid  before  and  explained  to  the  League  by 
Deputy  Salandra." 

The  Council  of  Ministers  unanimously  gave  its  full  and  ucconditional 
approval  to  the  line  taken  by  the  Premier. 

mier  Mussolini,  in  Associat°d  Press  cablegrams  from 
Rome  yesterday  (Sept.  7).  was  also  quoted  as  saying: 

When  we  decided  upon  the  occupation  of  Corfu  we  made  our  objects 
very  clear.  The  Italian  Government  proclaimed  that  the  occupation  was 
merely  a  pledge  that  excluded  any  danger  of  war.  It  rejected  the  idea 
of  a  permanent  occupation,  wishing  to  tranquilize  the  world's  public 
opinion. 

Many  examples  exist  in  history  of  such  occupations  and  scholars  in  inter- 
national law  agree  in  acknowledging  the  legitimacy  of  such  measures, 
excluding  that  they  can  be  considered  as  acts  of  war.  Unfortunately, 
although  desiring  to  make  an  entirely  pacific  occupation,  wre  have  to  regret 
the  death  of  innocent  victims.  Interested  persons  have  hastened  too 
quickly  to  take  advantage  of  these  sad  circumstances,  endeavoring  to  use 
them  in  order  to  distract  attention  from  the  Greek  crime. 

Tlie  Greek  Government's  version  of  the  controversy  with 
Italy  was  presented  on  Sept.  2  by  Premier  Gonatas  to  the 
American  delegates  leaving  Athens  for  Geneva  to  attend 
the  International  Near  East  Relief  Conference  beginning 
Sept.  7  as  the  representatives  of  the  American  humanitarian 
organizations  here.  The  Premier  received  the  delegates  in 
the  War  Office.  After  expressing  pleasure  that  Americans, 
as  well  as  Greeks,  would  represent  Greece  at  Geneva,  he 
said,  according  to  the  Associated  Press: 

The  present  unfortunate  clash  with  Italy  comes  just  at  the  close  of  my 
first  year  as  Premier,  which  has  been  perhaps  the  most  difficult  and  most 
troubled  year  in  the  history  of  modern  Greece,  involving  the  final  stages  of  a 
long  war.  an  unparalleled  refugee  situation  and,  finally,  labor  difficulties, 
culminating  in  tho  recent  strike. 

In  this  new  crisis,  which  our  neighbor  Italy  seems  trying  to  create  from 
the  tangled  threads  of  a  dastardly  border  crime,  we  need  the  support 
and  assistance  of  all  our  old  friends,  who  have  been  so  helpful  throughout 
our  varying  fortunes  of  the  last  year.  The  Greek  Government  does  not  fear 
an  impartial  investigation  of  the  Tellini  murders.  We  firmly  believe 
they  were  not  perpetrated  by  Greeks;  certainly  there  is  no  foundation  for 
insinuations  that  they  were  committed  by  Greek  bands  whose  existence  was 
winked  at  by  the  Government. 

The  British  and  French  delegates  on  the  Tellini  Commission  are  familiar 
with  the  border  conditions  and  realize  the  difficulties  of  maintaining  normal 


order  along  ■>  frontier,  which  has  not  yel  Seen  determined  and  where  (hi 

population  Is  sparse  and   t  he  life  ol"  t  In     mOUntolnPOl         I  I  mil  !\  >■        \\  e  rind 
summary    demand.    unjust,     becaU   I      11  dot        QOl     BO     • 

proofs  upon  which  she  can  in  the    II  iraj  hold  tin  Greek  Government 

res] slble. 

W  c  will  gladly    render  I  nil,     t    In, nor  to  the    dead ,  which  U  an  act  of  inter 

national  courtesy  we  would  bave  performed    n  [We  win  gladl) 

|m\    Indemnification    to   B    reasonable  amount    i'  Ol    the  dead. 

recognising  the  fad  that  the  murders  were  committed  on  Greek  soil      We 

will  gladly  permit  anil  Invite  the  Kalian  military   attache  tC  aeeomp  a  u  •     DO 

o i ier.it i  with  and  assist  in  an  Investigation  bj  our Judget    il  Janlna;  In  I 

this  we  did  spontaneously  within  a  lew    hour,  ol   the  mUTdl 

Hut  beyond  these  just,  claims  we  eantuit  admit  [taly'l  right  to  demand 
acts  inconsistent  with  our  sovereignty  and  humiliating  to  our  national 
dignity.  \\  c  cannot  humiliate  ourselves  before  the  Italian  flak',  when  we 
never  had  the  slightest  intention  of  insulting  it  :  we  cannot  pay  a  hllge  fine, 
when  payment  of  such  a  penalty  would  lie  admlS  Ion  Ol  gUlltl  we  cannot 
turn  over  the  authority  Of  our  courts  and  judges  to  Italian  officials 

We  have  committed  no  wrong;  our  national  honor  will  not  permit  us  to 
plead  guilty  of  a   crime. 

We  have  suggested  through  the  I'owers  that  Hah  lay  her  case  before 
tho  League  of  Nations  tribunal,  of  which  both  Italy  and  (•rvn-r  are  mem- 
bers. We  will  gladly  accept  any  reasonable  arbitrament,  in  full  confidence 
and  fortified  by  our  consciousness  of  innocence  and  honest  j  .  We  hope  the 
outside  world  will  support  this  demand. 

Meanwile.  Greece  lodges  a  strong  protest  with  the  civilized  world,  not 
only  against  the  unjustifiable  occupation  of  Corfu,  where  Creek  and 
Armenian  refugees  were  ruthlessly  killed,  but  also  against  the  anti-Greek 
acts  which  have  been  permitted  in  Italian  cities  in  the  last  few  days,  such 
as  the  expulsion  of  Greek  journalists,  tho  tearing  down  of  the  coat  of  arms 
of  the  Greek  Consulate,  the  burning  of  the  Crock  flag  and  assaults  on 
Greek  schools. 

A  statement  embodying  the  Greek  side  of  the  dispute  had 
previously  been  given  out  as  follows  on  Aug.  :$(>  by  the  <  '■  '<  ek 
Legation  at  Washington: 

Reports  printed  in  the  American  papers  regarding  the  killing  of  five 
Italians  near  Santi  Quaranta  seem  to  assume  the  murders  were  committed 
by  Greeks.  So  far  there  is  not  an  atom  of  evidence  that  this  is  the  case. 
The  men  were  killed  in  Albania  and  not  in  Greece  and  the  murders  do  not 
necessarily  have  any  political  or  international  significance. 

Reports  regarding  friction  between  Athens  and  Rome  must  be  greatly 
discounted.  It  is  inconceivable  that  the  Italian  Government  would  proceed 
to  extreme  measures  without  waiting  for  a  full  investigation  of  the  facts. 

As  the  murders  were  committed  outside  of  Greek  territory,  the  Greek 
courts  would  have  no  jurisdiction,  but  if  the  murderers  arc  apprehended  in 
Greece,  no  matter  what  race  they  may  belong  to,  they  will  be  turned  over 
to  the  competent  authorities. 

From  the  information  now  at  hand  it  is  difficult  to  see  how  this  incident 
can  affect  the  relations  between  the  two  countries  or  in  any  way  involve 
the  peace  of  Europe. 

On  the  1st  inst.,  when,  it  was  announced,  the  Greek 
Government  had  made  formal  protest  to  the  State  Depart- 
ment at  Washington  against  the  occupation  by  the  Italians 
of  the  Island  of  Corfu,  the  Legation  at  Washington  issued 
the  following  statement  to  the  press: 

The  action  of  the  Italian  Government  in  taking  violent  possession  of  the 
Island  of  Corfu  constitutes  a  flagrant  violation  of  international  law  and 
justice;  it  is  not  only  an  infringement  of  the  territorial  rights  of  Greece,  but 
is  an  open  defiance  of  the  League  of  Nations,  to  which  the  Government  of 
Greece  had  already  appealed. 

Attention  is  called  to  the  fact  that  under  the  Treaty  of  1863.  by  which 
the  Ionian  Islands  were  ceded  to  Greece,  it  was  agreed  that  the  Island  of 
Corfu  should  not  be  fortified,  and  therefore,  if,  as  reported,  the  landing 
was  accompanied  by  an  unprovoked  bombardment  of  an  undefended  city, 
during  which  many  helpless  civilians  were  killed  and  wounded  and  valuable 
property  destroyed,  the  act  becomes  not  only-  a  violation  of  international 
law  but  of  all  moral  law  as  well. 

The  Greek  Government  had  offered  to  make  amends  for  the  death  of  the 
Italian  mission  on  the  Albanian  frontier,  even  in  spite  of  the  fact  that  it 
has  not  been  proven  that  Greek  soldiers  committed  the  deed. 

Prior  to  the  seizure  of  Corfu,  the  Italian  Government,  had  been  notified 
that  Greece  would  appeal  to  the  League  of  Nations  and  the  landing  of  the 
Italians  was  made  with  the  full  knowledge  that  Greece  was  exhausting  every 
means  to  effect  a  peaceful  settlement. 

Xew  proposals  for  a  settlement  with  Italy  were  offered  on 
Sept.  5  by  Greece  at  a  public  session  of  the  Council  of  the 
League  of  Nations  on  the  4th  inst.,  these  proposals  being 
reported  as  follows  in  the  Associated  Press  advices: 

The  Greek  Government  suggests:  First,  that  the  Council  should  appoint 
one  or  more  neutral  representatives  (a)  to  superintend  in  Greece  the  judicial 
inquiry  which  the  Greek  authorities  have  already  begun  and  also  the  trial 
of  those  responsible  for  the  Janina  murders;  (b)  assist  in  the  work  of  the 
commission  which  Greece  has  proposed  through  the  Council  of  Ambassadors 
for  investigating  in  Albania  and  Greece  the  circumstances  which  preceded 
and  accompanied  the  crime. 

"Second,  that  the  Council  should  instruct  a  commission  composed  of 
three  high  judicial  authorities,  Greek,  Italian  and  neutral — for  example, 
the  President  of  the  Swiss  Federal  Tribunal,  or  the  President  of  the  Perma- 
nent Court  of  International  Justice — to  meet  as  soon  as  possible  at  Geneva 
to  settle  the  amount  of  indemnities  which  is  just  that  we  should  pay  the 
families  of  the  victims. 

Third,  that  the  Council  should  agree  that  the  Greek  Government  forth- 
with deposit  in  a  bank  in  Switzerland  50,000.000  lire  as  a  guarantee  for  the 
immediate  payment  of  whatever  indemnity  may  be  decided  upon." 
The  Associated  Press  accounts  further  said: 

Those  who  succeeded  in  entering  the  Council  chamber  witnessed  a  cour- 
teous but  firm  wordy  clash  between  Signor  Salandra  and  M.  Politis,  Italian 
and  Greek  delegates  respectively,  an  amiable  tossing  of  oil  on  the  troubled 
waters  byr  Lord  Robert  Cecil,  and  witnessed  also  a  proceeding  which  puts 
up  to  Italy  for  the  second  time  the  question  as  to  whether  she  will  accept 
in  any  form  whatsoever  the  assistance  of  the  League  in  regulating  her  dif- 
ference with  Greece. 

Signor  Salandra  suggested  that  M.  Politis  put  his  proposition  in  writing. 
The  Greek  delegation  retired  and  returned  soon  with  the  new  plan  for 
settlement. 

This  latest  project,  which  would  mean  direct  negotiation  with  Italy,  but 
through  the  medium  of  the  Council,  does  not  involve  bringing  into  play 
the  League  machinery,  as  provided  in  the  covenant,  but  if  accepted  by  Italy 
would  probably  satisfy  the  League  leaders,  whose  goal  is  a  peaceful  settle- 
ment, however  that  may  be  attained.     As  the  prosposition  involves  the 
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cil of  Ambassador.-,  and  not  by  r.  it  was  the  Ambassador- 
ial body  which  had  appointed  the  mission  to  fix  the  frontier  between  Al- 
bania am                                                                                OCSailtam  of  the  great  !• 
conference  ai                              ~ed  with  the  execution  of  the  terms  of  t- 

The  head  of  the  Italian  del  edition  .recce  of  cleverly  seeking  to 

pe  from  her  r-  nd  of  divert  ine  world  attention  from  the 

murder  of  the  Italian  oil.     rs  to  Italj   iseJauit  of  <  orfu.  by  denouncing  this 
-  an  a<  t  of  daneero-  -  on. 

It  was  not  Signer  Salandra.  but  Mussolini,  who  seemed  to  be  addres^ins 
the  Council  of  the  I  -day  at  its  dramatic  wmniini      As  the  good  Rap- 

tured appearinc  former  I  cad  his  fateful  message,  ;hc  .  r...  ded  conn- 

eO  chamber  thought  to  hear  in  fancy  not  the  voice  of  Salandra.  but  that  of 
his  Fascist i  chief  and  lender,  who  has  suddenly  loomed  upon  the  stage  of 
Europe.     No  State  would  wish  to  belong  to  the  League,  read  i m- 

dra,  if  membership  meant  renunciation  of  the  rinht  to  defend  its  national 
dignity. 

Italy  had  not  menaced  world  peace  and  there  was  not  sufficient  reason  for 
the  application  of  the  articles  of  the  covenant  cited  by  Greece,  Which  were 
founded  on  the  supposition  that  danger  of  war  existed.  Until  the  Ambas- 
sadorial body  pronounced  judgment .  he  contended,  any  action  by  the  League 
was  out  of  p  -use  of  tlv  s  evident  incompetency.    ■ 

M  .  Polil  is  remarked  that  the  Greek  Government  repudia!  :  i<  ally 

any  allegation  that  it  !y  or  materially  responsible  for  the  odious 

crime  committed  on  ii  be  declared,  did  not  wish  to 

evade  the  prerogatives  of  the  Council  of  Ambassadors,  but  on  th'   i 
had  asked  that  th»  Council  pursue  an  investigation.      Italy,  however    i:; 
bombard  ii.--'  Corfu,  had  created  a  situation  which  Justified  Greece  in  ap- 
pealing to  the  League. 

M.  I'olitis  insisted  that  in  his  suggestion  of  yesterday  that  the  1 
Council  appoint  a  neutral  commission  to  inquire  into  the  crii.  was 

using  common  sense  and  trying  to  be  fair  all  around   for  his  propo^' 
commission  could  work   in  conjunction  with   the   Ambassador's  Council. 
Not  only  Greece,  hut   Italy,  was  bound  under  the  circumstances  to  I 
the  dispute  to  the%eague  of  Nations.      Both  in  letter  and  spirit  the 

nant  of  the  Le  igne  den  if  the  Count  il  of  the  League  aca  pted 

Italian  piint  of  view    ih       said  m.  PolH  tantamount  t  i  ruin  <f 

the  part  Of  the  League. 

Lord  Robert  Cecil's  quietly  roiced  warning  that  if  the  Treaty  of  Versailles 

<if  which  the  covenant  of  the  League  is  an  integral  part,  was  to  be  disre- 

led,  the  i  of  Europe  was  endangered,  baa  pro- 

feund  impression  and  '  I  to  einph .i-iz"  the  gravity  of  the  political 

crisis  in  which  Burope  is  plui 

■  n  and  hope  in  two  of  Signor 
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York  "Tunes"  from  Athens 

The  limne  -uation  of  Corfy  by  th  •  and  the  restoration 

of  the  Island  i-  the  wish  urgently  expressed   by  all  the  (.- 
public,  and  the  Athens  Government  is  willing  to  go  to  great  lengths  and 
make  thi  rifiees  in  an  effort  to  obtain  this  end  as  soon  as  possible. 

Premier  Gonatas  informel  the  New  York  "Times"  conTes;>en<!ent  to-day 
that,  as  an  earnest  of  Greece's  good  faith  in  presenting  the  controversy  to  the 
League  of  Nations,  the  Government  has  arranged  with  th'  '  Hank  of 

(ireece  to  place  in  reserve  a  sum  of  money  equivalent  to  the  full  Indemnity 
demands  made  by  Italy.  (Italy  demanded  50.000. n(n  Italian  lire,  or  about 
■0  OOO.i  This  sum  will  be  placed  at  the  disposition  of  the  League  of 
Nations  as  soon  as  it  is  decided  that  the  League  will  undertake  to  decide  the 
controver- 

The  fear  expressed  here,  both  officially  and  unofficially.   la  thai    U 
intends  to  remain  in  Corfu  despite  all  her  contentions,  and  that  the  question 
now  is  not  one  of  indemnity  and  apology,  but  of  an  Italian  policy  similar  to 
th3t  applied  to  the  Dodecanese  Islands  ten  years  ago.     Thi-  ^up- 

ported  by  the  Itaiian  press  which  almost  unanimously  regards  Corfu  as  sub- 
ject to  "prolonged  occupation."  and  even  advises  th<  n  of  the 
occupation  to  other  Ionian  Islands  and  the  adjacent  coast  of  Eplrus. 


Managing  Director  of   National   Industrial   Conference 
Board  Says  the  Spirit  of  Napoleon  Is  Again  Stalking 

Over  the  Continent  of  Europe — France  Linked 
Up   with   the    Little   Entente. 
Among  the  passengers  arriving  last  week  on  the  Resolute 
was  Magnus  W.  Alexander,  Managing  Director  of  the  Na- 
tional Indus; rial  Conference  Board,  who  has  been  studying 
industrial   and  economic   conditions   throughout   the   Allied 
nations  and  Central  Europe  for  the  Board.      Mr.  Alexander, 
who  is  a  well-known  electrical  engineer  as  well  as  an  ind 
trialist.  being  on  the  consulting  staff  of  the  General  Electric 
Co..  was  dined  at  the  House  of  Commons,  it  is  stated,  on  his 
arrival  in  London  by  a  group  of  prominent  British  officials 
two  months  ago.      He  also  spoke  at  meetings  of  industrial 
in  England,  Germany  and  Austria.     The  results  of  his  in- 
quiries will  he  made  known  formally  at  the  next  meeting  of 
the  Board  on  Sept.  20  at  the  Hotel  Astor  in  this  city.      All  the 
non-political  phases  of  Europe  t  economic  and  indus- 

trial situation  were  studied  by   Mr.   Alexander,  and  the  re- 
sults of   his  res*  and   conferences   with   the  foren. 
of  Europe's  industrialists,    will  soon    !>;•   snnouna  the 
numerous  national  industrial  organizations  affiliated  with  the 

rd. 
Mr.  Alexander  has  been  peculiarly  qualified  to  make  this 
first-hand  European  survey  at  a  crucial  time  by  reason  of  his 
leadership  in  the  study  of  industrial  problems.     He  has 

i  identified  with  numerous  industrial  commie  ind 

vd    on    the   first    old-age    and    workmen's   compensation 

missions  in  the  United  -  II"  was  named  by  P; 

dent    Harding  on  the  advisory  corns  lied 

super-power  commission,  to  study  hydro-electric  develop- 
ment .  "It  would  be  a  bold  man."  said  Mr.  Alexander,  "who 
would  venture  to  sketch  in  simple  outline  the  kaleidoscopic 
picture  Europe  pn  ye!  there  arc  some  underlyi 

portions  that  stand  out  boldy  and  largely  explain  previ 
conditions.     Superficially  the  struggle  is  on  bi 
and  Germany.     Yel  I  l><  lieve  thai  the  real  struggle  is  taking 

e between]  it  Britain.     Politically  France 

is  to-day  the  dominating  in  Europe,  and  the  spirit 

of  Napoleon  is  again  Btalking  over  thai  continent.  Such 
dominating  supremacy  is  contrary  to  the  traditional  policy 
of  Great   Britain  and  thai  country  is  naturally  seeking  to  re- 

blisb   the  conditio!.  a  period  in   which  its 

own  prestige  and  power  at   home  broad  were  of  the 

first  magnitude.     Faced  a1  the  presenl  time  with  the  gigantic 

r  machine  of  France  and  of  such  allii  Poland, 

hoslovakia  and  Belgium,  Greal  Britain  is  forced  to  ad 

with    the    greatesl    caution    and    must    bide    her    time.      At 

presenl  Frai  pped  the  economic  heart  of  Germany 

in  the  Ruhr  and  BI  8he  would  like  to  establish 

herself  there  permanently,  hut  realizing  thai  she  cannot  do 

Prance  it  ;"  enter  into  an 

economic  relationship  with  Germany." 

••The  question  I  Where  we  will  stand 

in  t  .ime  life  of  the  civilized  wmld.  if.  on  the  one  hand, 

ltl  to  hoe  ■  combination  of  French  and  German  heavy 
industry,  <>r  of  English  and  German  on  the  other?  Mcan- 
wliil,   German)  is  going  through  i  of  financial,  social 

and  political  convulsions,  and  these  offer  a  fertile  ground  foe 

imunism  and  all  the  forces  of  destructive  action  to  l 
tin  ir  heads.      Vet    I  firmly  believe  that   in  spite  of  riots  and 
bloodshed  that   may  continue  in  Germany  for  the  next  few 
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months,  Communism  and  its  allies  will  eventually  receive  a 
decisive  blow,  and  I  lie  directing  influence  of  Moscow,  so 
Strongly  exerted  now  through  Radek  in  Berlin,  will  in  lime 
be    effectively    checked."      Mr.    Alexander   adds: 

it  is  a  sad  spectacle  that  Germany  often  and  even  more  trying  and 
direful  times  are  ahead.  Vet  l  cannot  help  detect  the  dawning  of  i  b 
day  in  which  a  fundamentally  virile  people,  used  t,>  and  eag(  i'  i"  work  and 
committed  to  the  fundamental  tenets  of  our  modern  civilization!  will  once 
morn  take  its  rightful  place  in  the  family  of  cations  ami  help  to  contribute 
in  the  material  and  spiritual  Improvement  of  civilised  mankind." 

Mr.  Alexander  interviewed  both  former  Chancellor  Cuno 
ami  the  present  chancellor,  St reseinann,  also  various  cabinet 
members,  leading  industrialists  and  bankers,  and  he  also 
talked  with  many  men  in  all  walks  of  life,  down  to  "the 
man  in  the  street,"  in  order  to  get  a  true  perspective  of  the 
prevailing  picture.  "What  seems  surprising,"  he  said,  "was 
that  many  men  among  t  he  working  classes— small  shopkeepers 
and  clerks,  and  especially  the  older  among  them,  upon  being 
closely  questioned,  expressed  a  feeling  that  a  monarchy 
would  lead  Germany  more  quickly  back  to  prosperity  than  a 
republic.  This  sentiment  was  best  expressed  by  an  elderly 
workingmau,  who  said:  "Ein  Volk  muss  ja  doch  einen 
Herrscher  haben" — "A  people,  after  all,  must  have  a  master." 


penally  in  view  of  the  recent  collapse  of  the  (h-rman  mark  to 
figures  reminiscenl    of   I  he    Russian   ruble. 


France  Getting  Less  Coal  and  Coke  Than  Before 
Ruhr    Invasion. 

France  is  getting  only  about  one-third  as  much  coal  and 
coke  out  of  the  Ruhr  at  the  present  time  as  was  received 
from  the  regular  reparation  deliveries,  according  to  a  com- 
prehensive report  on  the  Ruhr  economic  situation  prepared 
by  Basil  Miles,  American  administrative  commissioner  of 
the  International  Chamber  of  Commerce,  at  Paris.  The 
report,  which  reviews  economic  results  of  the  occupation, 
was  made  public  on  Aug.  20  by  the  American  Section  of  the 
International  Chamber.  Copies  of  the  report  are  being  sent 
to  business  men  in  all  parts  of  the  country,  and  extracts  from 
it  appeared  in  these  columns  on  Sept.  1,  pages  956  and  957. 
"The  result  has  been,"  to  quote  Mr.  Miles,  "that  the  French 
have  either  had  to  economize  or  else  purchase  these  raw 
materials  elsewhere.  On  this  basis,  particularly  when  taking 
into  account  the  increased  expenditure  involved  in  the  mili- 
tary occupation,  the  French  side  of  the  balance  sheet  shows  a 
decreased  return.  Moreover,  there  would  seem  to  be  a 
definite  term  even  to  these  reduced  returns.  As  the  Ruhr  is 
not  producing,  the  French  supply  comes  only  from  accumu- 
lated stocks.  It  is  expected  such  stocks  may  last  four  or  five 
months,  but  after  that  time  a  new  problem  will  be  presented 
as  to  further  supplies."     Proceeding,   Mr.   Miles  says: 

It  seems  sufficiently  clear  to  everybody  concerned  that  the  only  people 
who  can  work  the  mines  and  factories  of  the  Ruhr  prof  .tably  are  the  Germans 
who  live  there.  The  idea  that  the  French  themselves  can  produeo  Ruhr 
coal,  coko  and  steel  without  the  co-operation  of  German  labor  and  mana  - 
ment  is  fantastic  under  any  conditions  approximating  those  which  exist  at 
present. 

As  the  German  Government  has  refused  to  coTitinue  coal  and  coke 
deliveries  since  the  occupation,  the  French  are  systematically  seizing 
accumulated  stocks,  taking  one  mire  or  factory  at  a  time.  In  special  cases 
they  have  also  seized  stocks  of  beet  sugar  and  of  dyestuffs.  Practically 
every  time  they  do  so,  the  workmen  concerned  strike  and  refuse  to  contimie 
production  for  French  consumption.  The  Fren  -h  are  also  making  inven- 
tories of  factories  and  other  plants,  first,  to  form  some  idea,  b  is ed  in  first- 
hand information,  as  to  their  capacity  and  condition;  second,  to  form  som 
estimate  of  their  value  in  the  event  that.  Germany  continuing  to  pr  >ve 
recalcitrant,  the  French  and  Belgians  may  decide  to  confiscate  and  sell 
these  plants  and  factories  in  order  to  devote  the  proceeds  to  reparation 
payments,  in  some  cases  these  inventories  are  being  undertaken  peace- 
fully. In  others  there  occurs  the  resistance  which  results  in  arreats  or 
removal  of  the  factory  officials,  usually  followed  by  a  strike  on  the  part  of 
the  workmen.  The  net  result  has  been  a  continued  slowing  down  of 
mining  and  factory  production  until  it  can  be  fairly  said  that  to-day,  for 
all  business  purposes,   the   Ruhr   is  asleep." 

According  to  Mr.  Miles,  the  Ruhr  industrially,  instead  of  deteriorating 
during  the  occupation,  has  improved  physically.  He  explains  this  by 
stating  that  most  of  the  workmen  are  employed  in  non-productive  work, 
such  as  overhauling  factories,  opening  new  veins  of  coal,  building  additions 
to  factories,  and  enlarging  housing  schemes  for  workmen.  "A  particularly 
striking  example  of  new  development  on  a  large  scale  is  the  enormous 
1 .100-foot  lock  in  the  Dortmund-Herne  Canal  at  Ruhrort.  to  cost,  it  is  said, 
300,000,000  gold  marks,"  Mr.  Miles  points  out.  As  a  result  of  such  new 
development  there  is  no  unemployment  in  the  Ruhr,  according  to  Air.  Miles. 

"French  policy."  Mr.  Miles  writes,  "is  not  designed  to  cripple  the  Ruhr 
industries  by  denying  them  raw  materials  nor  to  curtail  the  food  supply 
and  consequently  the  health  of  the  population.  The  depression  of  industry 
and  of  production  generally  is  due  to  the  state  of  moral  warfare  between  the 
French  and  the  Germans  generally  in  the  Ruhr,  and  not  to  the  inaccessi- 
bility of  supplies  or  damage  to  industrial  property." 

"In  considering  the  passive  resistance  on  the  part  of  the  workmen,  theii 
past  history  has  to  be  recalled,"  Mr.  Miles  says.  "Before  the  war  toe 
Ruhr  ivas  a  hotbed  of  radical  Socialism,  and  feeling  was  so  anti-militaristic' 
that  the  Government  kept  no  military  establishment  in  the  district.  Pres- 
ence of  troops  was  admitted  to  be  provocative  of  disorder.  In  these  cir- 
cumstances it  is  not  unreasonable  to  conclude  that  the  men's  refusal  to 
work  in  plants  and  mines,  under  coercion  of  the  presence  of  French  troops 
throughout  the  district,  is  at  least  consistent.  Moreover,  there  seems  to  be 
evidence  that  having  won  concessions  by  thirty  years  of  effort  from  German 
industrials,  they  fear  they  may  have  to  begin  all  over  again  if  the  French 
and  Belgians  replace  the  Ruhr  magnates." 

A  sound  forecast  of  how  long  present  conditions  in  the  Ruhr 

can  continue  cannot  be  made,  according  to  Mr.  Miles,  es- 


Wholesale      Prices      in      Germany      Increase      617', 
Between    July    1    and    August    1. 

The  Federal  Reserve  Hoard  announced  on  Aug.  L8  the  re 

ceipl  Of  a  wireless  from  the  American  Consul  General  in 
Berlin  giving  wholesale  prices  anil  the  cost  of  living  in  Ger- 
many, as  to  which  the  Hoard  says: 

Tho  index   of  wholesale   prices  computed    DJ    Hie    Frankfurter   "ZettUOg" 

shows  an  Increase  of  617%  on  Auk-  i.  ai  compared  with  July  l.  The 
figures  show  that  wholesale  prices  in  term*  of  paper  m  280,248 

time  as  high  on  Aug.    1    1923  as  on  July    I    1914. 

Tho  index  of  wholesale  prices  of  tiie  Federal  Statistical  Bureau,  nrhlch 

is  based  on  average  prices  I'm-  the  mouth.  Increased  Sol',;,.     Retail  price  . 

according  to  the  cost  of  living  index  of  the  Federal  Statistical  Bureau, 
followed  the  upward  trend  of  wholesale  prices,  the  Increase  in  July  being 

92  I  <  ,  . 

Wholesale  Prices   in   Germany. 
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(first  of  Month) 
July  1914  =  1. 
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Cost  of  Living  in  Germany  {Average  for  71   Cities)   1913-14  =   1. 

1922— July 4,9901  April 2.764 

1923— January 1,034  |  May 3,521 

February 2,408|  June 6,979 

March 2,627  |  July.. 71,476 


Germany    Decreases    Fat    Gonsumption — Effect    of 
Mark    Depreciation    on    Market    for    American 

Lard. 

Financial  and  industrial  conditions  in  Germany  are  forc- 
ing that  nation  greatly  to  reduce  its  consumption  of  fats,  and 
also  to  replace  pork  and  other  animal  fats  with  other  and 
cheaper  supplies,  says  a  report  received  by  the  Department 
of  Agriculture  from  its  representative  in  Berlin,  regarding 
which  the  Department  on  Aug.  16  said : 

Prospects  are  said  to  be  unfavorable  for  large  imports  of  American  lard 
during  the  remainder  of  this  year,  but  it  is  expected  the  market  will  con- 
tine  good  for  American  bacon,  owing  to  its  relative  cheapness  and  the  low 
ebb  to  which  German  pork  production  has  fallen. 

In  1922  Germany's  fat  supplies,  on  a  per  capita  basis,  were  from  75  to 
80%  of  the  pre-war  average  annual  total,  says  the  report.  It  emphasizes 
the  change  in  the  relative  importance  of  different  sources  of  supply.  Thus 
in  1912-13  fats  from  animals,  including  butter,  comprised  about  69% 
of  the  total,  whereas  last  year  such  fats  represented  only  56%  of  the  whole 
supply.  Pork  fats  declined  from  33%  of  the  total  in  1912-13  to  24% 
in  1922. 

Margarine  is  now  by  far  the  largest  single  fat  supply  of  the  German 
nation,  the  report  says.  Before  the  war  margarine  consumption  was  a 
little  less  than  half  the  consumption  of  butter.  Since  the  war  butter  and 
margarine  have  practically  changed  places,  margarine  consumption  now 
being  about  14.7  lbs.  per  capita  and  butter  consumption  98  lbs.  More- 
over, the  composition  of  the  margarine  used  has  been  radically  altered. 
Originally  an  animal  product,  German  margarine  is  now  made  almost 
entirely  of  vegetable  oils. 

Imports  of  lard  in  Germany  are  almost  entirely  of  American  origin. 
In  1921  the  United  States  shipped  more  lard  to  Germany  than  to  any 
other  country.  Last  year,  however,  the'  total  dropped  to  72,000  tons, 
or  55%  less  than  that  of  1921.  This  figure,  tho  report  points  out,  may 
appear  to  be  in  contradiction  to  the  statistics  of  shipments  from  America 
to  Germany,  but  is  not  really  so  because  last  year  approximately  50% 
of  the  lard  receipts  in  Hamburg  were  forwarded  on  to  Austria,  Czecho- 
slovakia, Hungary,  Holland,  Poland,  and  elsewhere.  The  drop  in  net 
German  imports  is  explained  by  an  increase  hi  home  slaughtering  of  hogs, 
by  the  substitution  of  other  fats,  by  decline  in  actual  consumption  of 
fats  also,  and  by  the  general  economic  situation  in  Germany. 

How  the  depreciation  of  the  mark  has  affected  the  market  for  American 
lard  in  Germany  is  strikingly  illustrated  by  the  import  totals  by  months 
this  year.  In  March,  April  and  May,  following  temporary  stabilization 
of  the  mark,  lard  imports  from  the  United  States  in  Germany  reached 
the  highest  point  since  the  war.  In  May  the  total  was  23,396  tons.  In 
the  following  month  the  total  was  only  9,945  tons,  a  decrease  ascribed 
in  the  report  to  the  fact  that  heavy  currency  depreciation  was  then  in 
full  tide  again. 

The  bright  spot  in  the  American  trade,  says  the  report,  is  the  bacon 
market.  Bacon  imports  into  Germany  have  increased  in  the  last  few 
years,  and  practically  all  of  the  increase  has  come  from  the  United  States. 
There  has  been  a  shift  from  Holland  to  the  United  States  as  a  source  of 
supply,  because  Germany  could  not  afford  the  more  expensive  Dutch 
article.  The  United  States  thus  gains  by  the  depleted  purchasing  power 
of  Germany.  Net  imports  of  American  bacon  in  1922  were  28.340  tons, 
compared  with  only  1,933  tons  in  1912-13,  the  receipts  consisting  largely 
of  fat  backs  and  other  fat  cuts. 

Butter  consumption  in  Germany,  the  report  says,  has  dropped  from 
about  15.2  lbs.  per  capita  in  the  pre-war  years  to  less  than  10  lbs.  In 
the  cities  the  actual  shortage  has  been  much  greater,  because  the  rural 
population,  lacking  a  profitable  market  for  their  dairy  products,  has 
increased  their  own  consumption  of  them.  As  currency  depreciated, 
farm  laborers  have  demanded  their  wages  In  agricultural  produce,  thus 
adding  to  the  hardships  of  the  cities. 
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Norway's'  Wealthjand    Debt. 
ording  to  information  i  .!>y  the  Foreign  Departs 

nnii:  nt'  M  Servi        the  national  wealth  of 

the  fiscal  I  122-2        officially  estimated  at 

10.094,000.000  kroner,  equivalent  to  3,990  kroner  per  capita. 
At  current  levels  of  exchange  this  per  capita  wealth  is  equiv- 
alent to  $665,  and  to  (1,069  at  par  of  exchange.     1>.  taih 
the  country's  wealth  were  given  as  follows  (in  kroner  : 

Xalional  "able 

•  th.  Tax.  *"  Income. 

Towns >0.000  1.749.000.000  0O0 

Nural  district*  6.307.000.000  1 .54H.000.000  1  0S2.000.000 

Total  10  t.'M. 000.000     3.297.000.000     2.379.000.000 

mpita -  3.990  1230  888 

At  pr  \change.  $665 

Atparorexchinjre Si.  069  $330  IS    - 

Norway's  debt  amounted  on  June  30  1923  to  1.416.732.000  kroner. 
equivalent  to  528  kroner  per  capita.  At  prevailing  rates  of  i'ichi:i.-i-  th  ■ 
I><t  cant  and  S141  at  p  .  .  .-     +  vddlmt  the  re- 

cently Flosted  loan  of  S20.000.000.  the  total  indebtedness  is  brought  up  to 
1 .490.732.000  kroner,  or  556  kroner  per  capita,  equal  to  $93  at  present  rati' 
tehan.ee  and  to  $149  at  par.  The  table  below  exhibits  the  growth  of 
Norway's  d"bt  since  1914.  together  with  figures  showing  the  amount  of 
•  computed  on  the  basis  of  the  internal  purchasing  power  of  the 
kroner  as  compared  with  the  pre-war  quotations  (figures  are  given  in  kroner): 

Amount  Computed 
Total  Value  of  on  Basis  of  Pre-war 

Date —  Debt.  Kroner.      Value  of  Kroner. 

June  30  1914 357.400.000  1.000  357.400.000 

1915 421.300.000  730  307,500.000 

1916 423.000.000  S10  215.700.000 

1917 455.500.000  350  '.00.000 

Dec.  31   191S 861.900.000  290  _o.000.000 

1919. 1.016.300.000  311  316.200.000 

Doc.  31    1920 -.1.166.800.000  309.200.000 

1021 .1 .240.000.000  161 .300.000 

June  30  1922 1.307.400.000  669.400.000 

Dec.  31    1022 1. !0< .oOO.OOO  .456  639.100.000 

June  30  1023. 1.416.700.000  151  (.13.400.000 


•  Estimated. 


Argentine    Government     Gold     Notes     Disposed    of    by 
New   York   Bankers. 

An  issue  of  £.>">  ,000,000  Government  of  the  Argentine  six- 
months  C c  Treasury  gold  notes,  offered  on  Sept.  6  by  Kuhn, 
Loefa  &  Co.,  Blair  &  Co..  Inc.,  and  the  Chase  Securities 
Corporation,  was  promptly  taken  up.  the  entire  issue,  it  was 
stated,  ha  vine;  all  been  disposed  of  before  noon  that  day. 
The  offering  followed  the  signing  of  a  contract  by  the  Jhank- 
with  the  Argentin  mient  in  the  offices  of  Kuhn, 

La  Co.   on  Sept.   5  for  the  underwriting  of  the  loan. 

Refi  to   the  negotiations  was  made   in   these  columns 

Aug.  2~>,  page  840.      Buenos  Aires  dispatch.  25  said: 

II    -•  r  of  Finance,  answering  an  interpellation  in  the 

-  .if  Depul  cni-ig.  on  th  ions  connected  With  the 

und'  of  »  $60,000,000  loan  by  New  York  h  .id  that  in  the 

r  the  Government  the  procedure  had  been  legal. 

The  Minister  explained  that  he  bad  been  obliged  to  accept  the  terms  of 
oxunity  of  the  maturity  date  of  the  $50,000,000 
.  which  i  let.  1.     It  therefore  was  necessary  to  bave  the 

fund* avaOabl  York  on  Sept.  1. 

The  nob  -  were  offered  by  the  hankers  a1      I  and  ac- 

crued i  Id  over  7%.     They  are  dated  Sept.  1 

V.\2'.\  and  become  due  March  1  1(.)24.  In  indicating  that  they 
replaced  by  long-term  bonds,  a  statement 

ied  by  the  id: 

'     .rpora- 
Vrgcntinc  Nation   - 

ooo  000..  i  iu  -n  i  These  notes  are.  i 

..-d  to  jir<  ■,  em- 

mature  on  Oct    1  1023.  and  for  other 
purposes,     ti.  Oold  Not  be  offered 

r,,r  pubU  rued  Interest,  at  which  price  they 

:    7  ;>t.   1 

!i  mature  '..,  March  1  1924       11 
rket  condll  ion  ths  Treasury  Notes  now  being 

which   I.  ntly 

' 

The  no  '  (,f  $1,000.     Principal  and 

it,t,  i-  it  or.  in  the  ( 'i'y  of  New  fork  in  1  faited  81 

gold  Coin  witho.it   deduction  lor  any  He  taxes  or  im- 

or  future.     The  offi<  lal   announoemenl 

.  ii  Two  1 

Oct     1  1023  will  be  M  nent  for  tl 

led   '       '    notice  of  the  amount   of  maturing  note  i,,  |„. 
than  five  d  i\  s  |iri..r  to  thi    d 
!    ;         iiieilt    for   I  he   new    i. 

The  above  notei  aw  offend  if.  ■  .s  baaed  and  recerred  by  the 

undent]  bha  c.unpii  tion  of  their  purchase  .-» i . .  i  approTal 

ry  certificate  or  interim  rnoetnej  etrhinaneble  for 
definitive  nob  red  may  be  delivered  against  payment  in 

Vork  ra 

Felipe   \.  Espil,  Charge  d'Affairea  of  the  Qovernment  of 
the  Argentine  Nation,  in  ■  letter  turning  date  Washington, 

S<  ;  |  to  the  hank-  rs  offering  the  notes,  says  in 

part: 

.,..1  AsM   "f  ""    •<'  pulillc  as  of  July  31    lu23  at   gold  parities  of 
as  amount*  to  Pes.  908.000.000.  being  equivalent  to  $98  C.  8.  per 


-  ddition. 

tees  the  bonds  of  the  National  Mortgage  Bank. 
These  bonds  an-  somewhat  simil..  I  Farm  l,oan 

bonds,  and  ar.  -stment  in  Europe.      The  National  Mort- 

gage Bank  sporting  and  has  a  large  reserve  of  its  own.         A 

Argentine  credit  in  Europe  ranks  very  high.  A  large  number  of  pre-war 
.tine  loans  art-  listed  in  London  and  on  the  Continental  stock  exchanges 
of  Europe,  none  of  which  carries  a  higher  rate  than  5T.  The  Arge:/ . 
Kej.ublic  during  the  war  made  large  advances  to  some  of  the  Allies,  besides 
repurchasing  a  large  part  of  the  Argentine  securities  previously  placed  in 
European  mar! 

The  budgetary  figures  since  1919  are  as  follows: 

Receipts.  Expenditures. 

Year.  Gold  Pesos. (ft)  Gold  Pesos. 

1919. 168.388.000  188.276.000 

1020 J  is  116.000  214.456.000 

1921. 190.784.000         246.664.000 

1922(a) 193.952.000         278.696.000 

(a)  The  figures  for  1922  are  the  budgetary  estimates. 

(6)  One  gold  peso  =  $0,96  4  at  gold  par  of  exchange. 

The  above  receipts  do  not  include  funds  raised  through  loans,  but  the 

.ditures  do  include  capital  expenditures  for  which  loans  were  contracted. 

The  capital  expenditures  for  1922  were  not  less  than  Pesos  28.000.000  gold. 

Budgetary'  receipts  for  1923  thus  far  are  Pesos  24.000.000  gold  in  excess  of 
those  for  1922.  Furthermore,  as  expenditures  are  being  curtailed,  it  is 
expected  that  there  will  be  no  deficit  for  this  year. 

The  total  note  circulation  of  Argentina  amounts  to  Pesos  1.362.564.000 
paper,  which  is  covered  by  a  gold  reserve  of  over  80ri .  one  of  the  highest 
in  the  world. 

The  proceeds  of  this  issue  will  be  applied  to  the  payment  of  the  $50,000  - 
000  Government  of  the  Argentine  Nation  Two-Year  7%   Treasury  Gold 
l,  which  mature  on  Oct.  1  1923.  and  for  other  purposes. 

The  notes  are  a  direct  liability  and  obligation  of  the  Government,  which 
pledges  its  good  faith  and  credit  for  the  punctual  payment  of  their  principal 
and  interest. 

The  notes  will  be  issued  in  bearer  form,  in  denominations  of  $1,000.  will 
be  dated  Sept.  1  1923  and  will  mature  March  1  1924.  Principal  and  inter- 
est will  be  payable  in  gold  coin  of  the  United  States  of  America,  of  or  equal 
to  the  present  standard  of  weight  and  fineness,  in  the  City  of  New  York. 
without  deduction  for  any  taxes  or  impositions  now  or  hereafter  established 
or  levied  by  or  within  the  territory  of  the  Government  of  the  Argentine 
Nation  against  the  notes  or  the  income  therefrom  or  the  holders  thereof. 
and  shall  be  payable  as  well  in  time  of  war  as  in  time  of  peace,  whether  the 
holder  be  a  citizen  or  resident  of  a  friendly  or  hostile  State. 


Income  Tax   for  Argentina. 
The  following  is  from  the  "Wall  Street  Journal"  of  Aug 

Argentine  minister  of  finance  proposes  income  tax  for   Ar|  and 

for  foreigners  resident  in   Argentina.     Incomes  of  less  than   1.500  pesos 
(2,000  pesos  for  married  persons!  shall  he  exempt.      Base  tax  is  to  be  2 
and  super  tax  from  1%  to  1 1  c'(  will  be  imposed  on  incomes  of  from  3.000 
pesos  to  301.000  pi  incomes  rorea  the  supertax 

nesos  is  now  equivalent  to  32.75  cents,  therefore,  incomes  of  $9S. 
would  be  subject  to  surtax.      It  appears  that  this  measure  will  be  subject 
to  considerable  modification  before  it  become  law. 


Monopolies   Penalized   in   Argentine  Territory. 

A  Buenos  Aires  dispatch  Aug.  2.">.  published  in  th*   N 
York  •"Evening  Post,"  said: 

The  Chamber  of  Deputies  last  evening  passed  an  anti-trust  lav-  fixing 
B  penalties  Cor  the  lent  i:i  A  Tmonop. 

In  horn.'  prodm  -tic  and  futeigo  tr.ide.  and  land,  sea  or  riv.  I 

portation.  ^ _ 

Offering  of  Stock  of  Southern  Minnesota  Joint  Stock 

Land   Bank. 
stock  to  the  amount  of  1 ,250  shares  of  the  Southern  Minne- 
sota S       k  Land  Hank  of  Redwood  Palls.  Minn.,  - 

red  by  tin  bond  department  of  J.  S.  Baehe  A  I 
York  on  Aug.  -  50  and  a 

The  stock    is    in    at  "h.      It    U  an- 

nounced thai   the  proceeds  of  the  in ••.'.  i  in 

part    finaii  irehase   of   the   First  Joint  stock 

Pond  Hank  of  Minneapolis.     The  Southern  Minn,  total  1-and 
orporated  in  P.'l'.i  and  idi  nd  n 

dually  increased 
Btab  tsof  Jnne  30  1928  foUoi 

Ixians  secured  l>>   first 

i.on.iv  and  Ini  rui  'I 

i  ,nn  i  •  m  bonds,  acoountai  Iwdfctlm fbttqrai  *c 

7fl6.74989 

•25.276  33 

Liahilr  ■ 
,.,!,!!„  ,  *1   SOO.OOOOO 

Para  Loan  bonds  outt  25.100.00000 

Reacr\c  818404  77 

\ni.irti? .alloii.  due  lw>rr.  •<!..  57( 

Kill.  1.738.803  11 

$29,525,276  33 

William  IP  Gold,  Presidenl  of  the  Southern  Minn- 
Joint  Stook  Land  Bank,  in  a  letter  to  the  stockholders  in 

May  ""id   in   part: 

History 

The   Southern    Minni-.ot.i    Joint    stock    Lnnd    Bank   of   Redwood    Kails. 

Minnesota,   was  organized   on   June  28,    1919.   under  Charter   No.   21.   in 

accordance  with  the  prarMona  nf  the    \ct  ,,(  ('onitresK,  approved  July   17. 

AaraJ  Farm  Loan  act 

iiie  oriidt.nl  oanftej  stock  of  1880,000  oo  »m  enbeortbed  by  members  of 

the  firms   of   the    OoldrOuppt   Securities   Company   of    Redwood    Falls. 


Sept.  8  L923.] 
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Minnesota,  and  nssoeiales.      <>n  May   1.   1022,  *l 00.000  i>r  the  e.ipltal  stock 

was  offered  to  local  Investors  and  Immediately  subscribed,  at  a  later  dati  . 
Mr.  (iuy  Boaton,  President  or  the  Chicago  Joint,  stock  Land  Bask,  pur- 
chased $()00,ooo  or  the  i), mk  he  paid  up  capita]  to  si  .l'.io. 
000,  which  is  nmv  being  Increased  to  12,000.000. 

The  capital  stock  of  the  Pint  Joint  Stock  Land  Bank  of  Mlnneapolli 
been  taken  over  i>y  the  Southern   M  faint  siock  Land  Bank,  and 

our  st. it .,<( ne nt.  aa  of  M  i>  .;  isi  reflects  the  combined  bank,  'This  stock  whs 
bought  at  a  very  fa YorabJ  I  in  and  without  profit  to  any  one  conne  ted 
with  either  bank,  except  the  stockb  ildera  ,i>  :i  trhole. 

Personnel 
The  senior  officer  of  the  bank,  William  H.  Gold,  Isoneof  flvebrothe 

Pennsylvania  Dutch  Stock,  II  •  cam  •  i  >  Southern  Minnesota  anil  Eastern 
South  Dakota  in  issj  and  established  aumerous  enterprises  which  Finally 
developed  into  bis  present  farm  loan  and  banking  business.     Originally,  bis 

business  was  largely  Investing  In  tracts  of  land  which  be  improved  and  sold 
In  small  farms  to  actual  settlers,  financing  these  transactions  through  farm 
loan  connections  and  commercial  banks.  Air.  Gold  his  loaned  or  super- 
vised tho  lending  of  m;>re  than  $100,000,000  to  farmers  in  the  territory  now 
covered  by  tho  Southern  Miunesota  Joint  Stock  Land  Hank. 

Expansion  of  Business 

Joint  Stock  Land  Banks  are  permitted  to  Issue  bonds  only  to  tho  extent 
of  fifteen  times  their  paid-up  capital  stock  so  that  It  Is  necessary  to  soli  ten 
shares  of  stock  for  each  $15,000.00  of  loans  made.  The  Board  of  Directors 
and  stockholders  have  authorised  incresaes  of  stock,  which  stock  is  being  put 
out  from  time  to  time  as  we  receive  applications  for  loans  to  meet  tho  necess- 
ity of  the  borrowing  farmer. 

We  believe  we  are  furnishing  farmers  the  best  borrowing  contract  possible 
with  our  very  efficient  organization  of  officers  and  loan  superintendents  we 
are  furnishing  country  bankers  the  maximum  in  mortgage  service  for  their  far- 
mer clients;  to  our  investors  in  both  our  stocks  and  bands  we  offer  the  maxi- 
mum of  security  with  a  fair  assured  earning  on  their  investment.  Investors 
in  the  securities  of  this  bank  can  feel  that  their  money  is  being  placed  to  the 
best  possible  use  to  building  up  the  primary  industry  of  tho  nation  on  terms 
that  suit  the  pocular  requirmonts  of  agriculture. 

Territory 
While  this  banks  charter  confines  its  operations  to  the  States  of  Minne- 
sota and  South  Dakota,  it  also  restricts  it  loans  to  ninety  counties  in  South- 
ern Minnesota  and  Eastern  South  Dakota  which  are  part  a  of  the  famous 
Corn  Belt,  touching  Iowa  on  the  North  and  Northwest. 

Earnings 

The  profits  of  Joint  Stock  Land  Banks  are  not  earnings  in  the  generally 
accepted  meaning  of  that  term.  They  are  permitted  to  take  a  certain  fixed 
fee  between  the  amount  of  interest  received  on  loans  and  the  amount  paid  on 
bonds.  The  amount  fixed  by  the  Federal  Farm  Loan  Act,  cannot  exceed 
1%  per  annum,  but  being  a  fixed  fee.  It  is  practically  assured,  once  the  loans 
have  been  made  and  the  bonds  sold. 

As  the  bank  is  not  permitted  to  charge  a  commission  on  loans  and  there  is 
necessarily  considerable  expense  connected  with  making  loans,  in  the  inspec- 
tion of  individual  farms  and  general  inspection  of  communities  by  our  own 
appraisers  and  in  the  Issuance  and  sale  of  Farm  Loan  Bonds,  it  follows  that 
our  profits  are  derived  not  from  making  loans  but  from  carrying  them. 

The  bank  is  on  a  9%  dividend  paying  basis,  paying  2K%  quarterly  and 
profits  from  operation  are  now  running  at  the  rate  of  12  % .  The  Farm  Loan 
Act  provides  that  there  muat  be  set  aside  a  reserve  fund  equal  to  20%  of  the 
capital  of  each  Joint  Stack  Land  Bank.  Book  value  of  the  stock  is  now 
approximately  $120  per  share  and  it  is  anticipated  that  within  a  short  time 
the  required  legal  reserve  will  have  been  set  a  side,  after  which|time  the  entire 
net  earning  of  the  bank,  less  only  5%  of  said  earnings,  will  be  applicable  to 
dividends. 

Our  Bank  is  located  in  a  small  city  with  relatively  light  expenses,  and  with 
our  splendid  organization  and  intimate  knowledge  of  our  loaning  field  which 
lies  within  a  radius  of  75  miles  of  either  the  home  bank  or  one  of  its  four 
branches,  we  can  acquire  business  and  handle  it  with  the  mimiuum  of  expense 
all  of  which  assures  substantial  earnings.  ,    t  ,i 

In  my  opinion  stockholders  may  look  forward  to  continued 'earnings']  of 
not  less  than  12%. 

Safety  of  Stock  of  the  Southern  Minnesota  Joint  Stock  Land  Bank  as]an 

Investment 

If  you  could  imagina  a  c.im  n  ir^ial  bank  which  could  not  make  a  single  loan 
until  both  the  security  and  ths  title  thereto  had  been  approved  by  the  gov- 
ernment expert,  and  then  taht  the  loan  could  only  be  made  to  the  extent  of 
50  %  of  the  value  of  the  collatsral  on  the  terms  prescribed  by  the  Government 
whereby  the  margin  of  safety  was  constantly  increasing,  you  would  conclude 
that  the  bank  would  never  make  a  bad  loan  or  have  a  loss.  That  is  exactly 
what  is  required  of  a  Joint  Stock  Land  Bank;  and  while  a  State  or  National 
Bank  may  loan  as  much  as  10%  of  it  capital  and  surplus  to  a  single  individ- 
ual, the  Southern  Minnesota  Joint  Stock  Land  Bank  is  limited  in  its  loans  to 
$50,000  to  any  individual — only  5%  of  its  authorized  capital.  This  percent- 
age will  diminish  as  we  find  it  necessary  to  increase  our  stoak  to  take  care 
of  increasing  business. 

Financial   Statements 

The  bank  is  on  a  9  %  dividend  paying  basis,  payable  quarterly  in  January, 
April,  July  and  October.  Its  5%  bonds  are  being  readily  marketed  at  103 
and  interest.  Since  organization  to  May  1st,  1923,  the  combined  banks 
have  loaned  S24, 556.836. 93  on  farm  comprising  539.334.2  acres  that  were 
valued  at  S59.S40.307,  or  approximately  41%  of  the  appraised  value,  the 
law  permitting  loans  at  50% .  On  May  1st  the  bank  had  on  hand  approved 
loans  in  process  of  closing  and  applications  in  the  hands  of  our  own  and 
Government  inspectors  to  the  amount _of  $5,000,000. 

Administration   of  the   Bank— Restrictions 

The  Act  prohibits  the  bank  from  using  its  funds,  including  those  received 
from  the  sale  of  its  own  Capital  Stock,  for  purposes  other  than  the  acquisition 
of  property  for  banking  purposes,  the  making  of  approved  farm  mortgages 
or  the  purchase  of  United  States  Government  Bonds  or  Land  Bank  Bonds 
The  law  specifically  provides  that  the  bank  cannot  receive  deposits  or  trans- 
act any  banking  or  any  other  business  not  expressly  authorized  by  the  pro- 
visions of  such  Act.  The  funds  of  the  stockholders  are  either  actually  in- 
vested in  approved  farm  loans  or  are  held  as  cash  or  Government  bonds 
pending  the  making  of  such  approved  farm  loans. 

Kigid  restrictions  and  penalties  are  provided  to  guard  against  fraud  in 
making  loans  or  in  the  conduct  of  the  bank. 

This  charter  was  granted  by  the  Federal  Farm  Loan  Board  which  exercises 
supervisory  powers  over  the  Land  Banks,  similiar  to  those  of  the  Federal 
Reserve  Board  over  the  twelve  Federal  Reserve  District  Banks. 

The  Federal  Farm  Loan  Board  must  approve  aU  loans  and  they  shall 
appoint  land  bank  examiners  who  "shall  be  subject  to  tho  same  requirements 
responsibilities  and  penalties  as  are  applicable  to  national  bank  examiners 
under  the  National  Bank  Act,  the  Federal  Reserve  Act  and  other  provisions 


of  law.      They  shall  examine  .mil  report  the  Condition  of  every  i  edi  ral  Land 
mil  Joint  Stock  Land  Basil  i 
in  addition  t  a  duplicate  set  of  books  on  the  Ioai  land 

bonds  Issued  si  be  carried  In  tl eric-  ,,r  the  Regl  itrai  "i  thi    -■  rente 

Federal  Land  Bank  District.     The  i;  an  officer  appointed  i>y  the 

•  d  States  :  odian  of  1 be  teem  i  bank  pk  i 

(or  bond  Issues,  and  he  must  sign  even  bondlaeuad  ary 

our  records,  not  only  of  the  loans,  but  of  the]  indof  the 

hoi  u  is  and  I  iua  exchanges  of  coupon  bo  els  for  registered  bonds,  and 

registered  bonds  for  coupon  bonds,  as  well  as  the  payment  of  matured  cou] 
muat  be  reconciled  with  the  books  of  the  Registrar.     A  third  set  of  records 

of  all  loans  and  bonds  and  all  trs  D  pretalnlng  to   ■iiic  is  kept  I,;, 

l'.niu  Loan  Board  at  Washington.  I).  <\.  ail  report  i  pn  taming  to  collateral 

and  bonds  being  made  on  triplicate;  one  r.,r  the  R(  "i   I  C  o  .  on.-  for  <  he  I'" arm 

Loan  Board  and  one  for  the  records  of  the  bank  its, -if. 

V   a  mil  On-  of  further  informal  ion  to  you.  I  he  plan  of  issuance  of  tlin  bonds 
and  care  of  and  scrutiny  of  cnll.iter.il  folio  riy  as  possible  the  plan 

by  which  the  National  Banks  issue  currency.  In  addition,  tin:  balance 
sheets  of  the  bank,  detailed  Itemized  statement  of  income  and  expenses, 
applications  recolvod,  and  approved,  loans  made,  loans  paid,  etc..  must  be 
made  to  the  Federal   Farm   Loan    Board  monthly. 

Although  tho  operations  of  the  Bank  are  thus  carefully  restricted  and 
supervised  by  the  Government,  it  is  under  private  ownership  and  manage- 
ment. Its  officors  and  directors  have  had  many  years  of  successful  exper- 
ience in  the  farm  mortgage  business. 


Bankers'     and     Farmers'     Conference     in     Minneapolis 
Federal  Reserve  District  Proposes  $50,000,000  Gov- 
ernment Agency  to  Purchase  Exportable  Wheat. 

At  tho  Conference  in  Fargo,  X.  D.,  on  Aug.  28-29  of 
bankers,  business  men  and  farmers  of  six  States  in  the 
Minneapolis  Federal  Reserve  District,  a  resolution  was 
adopted  urging  the  establishment  by  the  Federal  Govern- 
ment of  an  agency  with  a  working  capital  of  at  least  $50,- 
000,000,  clothed  with  powers  to  purchase  the  exportable 
wheat  of  the  United  States.  The  intention  to  hold  the  meet- 
ing, under  the  auspices  of  the  Agricultural  Commission  of 
the  United  States,  was  noted  in  our  issue  of  Aug.  25,  page 
849.  As  to  the  action  of  the  conference  on  Aug.  29  we  quote 
the  following  from  the  Minneapolis  "Journal": 

The  conference  voted  to  ask: 

"That  Congress  establish  a  governmental  agency  as  an  emergency 
measure  to  segregate  and  separately  sell  the  exportable  wheat  surplus  of 
the  country,  to  market  the  remainder  of  the  crop  in  the  United  States, 
and  to  do  such  other  things  as  may  be  done  through  voluntary  co-operation 
of  farmers  and  others  as  shall  help  to  obtain  for  farmers  as  far  as  possible 
cost  of  production  plus  a  reasonable  profit. 

"That  at  least  850,000,000  in  working  capital  be  supplied  to  the  agency 
and  that  it  shall  be  granted  the  same  borrowing  powers  as  enjoyed  by  the 
United  States  Grain  Corporation  during  the  war. 

"That  the  President  of  the  United  States  call  an  extra  session  of  Congress 
to  consider  enactment  of  the  legislation  proposed. 

"That  the  bankers  of  the  Ninth  Federal  Reserve  District  pledge  them- 
selves to  defray  the  expenses  of  a  committee  to  present  the  conferees' 
recommendations  to  Washington." 

The  foregoing  resolutions  were  adopted  for  presentation  to  the  Washington 
Administration.  Their  greatest  distinction  from  other  resolutions  for- 
warded to  the  President  from  recent  price  stabilization  meetings  is  that  they 
apply  to  wheat  alone  and  to  the  present  emergency  alone. 

The  meeting  also  adopted  resolutions  declaring: 

"That  wheat  farmers  should  inaugurate  an  intensive  drive  to  reduce 
their  wheat  acreage  at  least  30%  from  the  acreage  of  1923,  with  the  aid  of 
farm  organizations  and  local  committees  of  farmers  in  each  township,  and 
that  the  bankers  of  the  Ninth  Reserve  District  should  pledge  themselves 
to  give  every  possible  assistance. 

"That  the  ultimate  success  of  agriculture  depends  upon  proper  diversifi- 
cation methods. 

"That  the  bankers  and  business  men  of  the  district  give  every  assistance 
to  provide  storage  facilities  in  their  home  communities  at  once. 

"That  the  Governors  of  the  States  of  the  district  use  their  power  to 
provide  storage  facilities  in  home  communities. 

"That  the  bankers  of  the  district  be  urged  to  accept  storage  certificates 
on  the  grain  stored  for  as  large  a  loan  as  possible,  and  in  the  event  that  their 
reserves  prevent  them  carrying  these  storage  certificates  themselves,  the 
intermediate  Rural  Credit  Bank  be  urged  to  rediscount  these  certificates. 

"That  the  bankers  of  the  district  urge  the  bankers  of  the  winter  wheat 
States  to  adopt  the  same  plan. 

"That  the  conference  oppose  any  movement  to  reduce  the  tariff  on 
feeder  cattle. 

"That  homeseekers  be  encouraged  to  come  into  the  Northwest  for 
division  of  the  large  farms. 

"That  the  St.  Lawrence  deep  waterway  should  be  constructed." 

The  foremost  resolution,  the  one  to  be  presented  to  President  Coolidge,  is 
the  plan  urged  from  the  platform  by  H.  N.  Owen  of  Minneapolis.  The 
reduction  in  acreage  also  was  proposed  by  him  and  seconded  by  Congress- 
man J.N.  Young  of  North  Dakota. 

L.  B.  Hanna,  former  Governor  of  North  Dakota,  who  pre- 
sided at  the  conference,  will,  it  is  said,  name  the  committee 
which  will  present  to  President  Coolidge  the  resolution 
urging  '  '*  hinent  of  a  governmental  agency  to  purchase 

the  surplus  wneat. 

The  paper  from  which  the  above  extracts  are  taken  like- 
wise said: 

Although  it  was  a  bankers'  meeting,  few  bankers  spoke.  Burton  M. 
Smith,  of  North  Lake,  Wis.,  Chairman  of  the  Agricultural  Commission, 
was  on  the  platform  only  a  few  minutes,  yielding  the  gavel  to  Mr.  Hanna. 
Daniel  Otis,  extension  worker  of  the  Association,  said  the  resolutions 
would  be  presented  to  the  American  Bankers  Association  for  adoption. 

The  Fargo  conference  followed  a  tri-State  conference  of 
farmers  at  Wheaton,  Minn.,  on  Aug.  27,  at  which  a  resolution 
was  adopted  stating  that  "we  dismiss  as  ineffectual  the  fol- 
lowing remedies  which  have  been  suggested  to  relieve  the 
present  plight  of  the  farmer:  'Eat  more  wheat';  'buy  a  thou- 
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sand  b  r  farm  credit,  diversified  farm- 

ing, beting,  oontroDed  production,  small  oo- 

tid   supply  and  demand."     A   call 
upon  President   Cooli  convent    Congress  in  speicial 

"to  the  end  that  l>y  <  ssional  action  the  Grain 

in  shall jimmediately  function."  was  made  in  the 
•  lution.  the  President   being  asked  further  to  take  "such 
-  shall  •    price  of  the  I 

wheat  crop  on  the  :  of  production."     The  follow- 

ing is  the  resolution  as  given  in  the  Minneapolis  "Journal": 

Your  comniitt<>o  has  carefully  studied  and  considered  the  various  phases 
of  pclee  stabilization  of  farm  products  and  all  other  remedies  to  restore 
the  agriculture  of  the  nation  and  hen  by  IbDowa 

The  disparity  between  the  prices  of  farm  products  and  the  prices  of  the 

commodities   which   the   farmers   must   purchase   is   indefensible   from   an 

economic  standpoint,  and  if  permitted  to  continue  will  bring  ruin  and  dis- 

-  not  only  to  the  farmers  of  America,  but  to  all  business  interests  in 

rural  America  and  ultimately  to  all  classes  of  our  people. 

This  disparity  in  prices  between  what  the  farmer  purchases  and  what  he 

sells  is  due  largely  to  Congressional  and  legislative  enactments  which  have 

n  to  other  industries  such  an  advantage  over  the  farmers  of  the  nation 

that  immediate  relit  f  must  come  to  right  this  wrong  that  has  been  done  the 

tillers  of  the  soil. 

The  critical  condition  of  America's  agriculture  is  nothing  short  of  a  na- 
tional tragedy.  Other  lines  of  business  are  prosperous  while  all  kinds 
of  food  an  In  ii:c  produced  by  the  farmers  at  less  than  the  cost  of  produc- 
tion. With  four  years  of  deflation  in  prices  of  farm  products,  hundreds  of 
thousands  of  our  farmers  are  facing  bankruptcy  and  the  whole  economic 
em  for  which  the  farmers  are  not  responsible  and  which  they  are  power- 
less to  combat  or  overcome. 
Therefore,  be  it  resolved: 

We  dismiss  as  ineffectual  the  following  remedies  which  have  been  sug- 
d  to  leileve  the  present   plight   of  the  farmer:   "Eat  More  Wheat.' 
"Buy  a  Thousand  Bushels  of  Wheat.''  better  farm  credit,  diversified  farm- 
ing,   co-operative    marketing,    controlled    production,    small    co-operative 
organizations,  and  supply  and  demand. 

It  seems  clear  that  the  Intor-State  Commerce  Commission,  the  Adamson 
Law.  the  Ksch-Cunimins  Law,  the  Federal  Reserve  Board,  the  protective 
tariff,  restrictive  immigration  law.  and  other  kindred  Acts  of  Congress 
have  enabled  other  industries  to  maintain  the  present  high  level  of  prices, 
and  in  order  that  the  farmer  might  stabilize  his  price  on  a  parity  with  prices 
maintained  by  the  other  industries  it  is  Imperatively  necessary  that  Congress 
immediately  adopt  such  legislation  as  shall  provide  for  a  national  agricul- 
tural board  through  which  the  farmers  of  America  may  co-operate  in  the 
marketing  of  their  products  and  stabilize  the  price  thereon  on  a  par  with 
the  prices  maintained  in  the  other  industries.  That  in  the  law  creating 
such  agricultural  board,  such  districts  be  provided  for  as  shall  seem  to  be 
necessary,  and  that  from  each  district  a  member  of  such  board  be  appointed 
by  the  President.  That  such  board  function  for  agriculture  in  the  handling 
of  the  various  phases  of  the  agricultural  business  throughout  the  nation. 

That  the  wheat  farmer  of  America  finds  himself  in  a  plight  peculiar  to 
his  branch  of  the  industry.  He  was  urged  to  produce  wheat  abundantly  in 
order  to  do  his  part  in  the  winning  of  the  war.  The  functions  of  the  Grain 
Corporation  Act  were  discontinued  at  a  time  when  it  brought  disaster  to  the 
wheat  farmer.  Such  corporation  should  have  functioned  during  the  entire 
period  of  maladjustment  of  prices  in  America's  business  life.  Distress  is 
rampant    throughout    the    wheat-growin_-  A    gnat    crisis    exists. 

During  the  war  tin-  price  on  the  farmer's  wheat  was  fixed  greatly  below 
what  it  would  have  brought  on  the  market.     The  wheat  farmer  has  been 

:  for  hi-;  patriotism  in  the  production  of  abundant  crops.     Bt-< 
of  this  crisis  we  call  upon  President  Coolidge  to  immediately  convene  Con- 
inn  to  tin-  end  that  by  Congressional  action  the  Grain 
Hon  shall  immediately  function  and  take  such  •   shall  be 

if  the  1923  wheat  crop  on  the  :>:.m^  of  the 
of  production  r  putting  this  into  effect  to  he  p.-. 

<  Corporation. 

•  ibilization  con- 
i .   North   i  .  hereby 

nd  form  ai  ion  committee 

1th  othi  r 


Grov  :>iTalivc  n   for  a  f.  ;.ride  be- 

of  the  t.  f  their  association.      T  I   ity  Bank 

of  New    York  .anking  institution  in  the  country  .  rtily 

he  management  of  the  Cotton  Co-opiTat:N  .  ition  and  has 

supporn-d  its  encouragement  with  financial  support. 


of  t ' 

in  --ucli 
din 


rd  of 

I 

!>..    t-. 

■ 

I 




Cotton    Growers    Get    $6,000,000    from    I  I    City 
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William  Allen  White  on  Election  of  Magnus  Johnson — 
Says  "West  is  on    Rampage."      And    Farmer  is 
"Overloaded  with  Freight  Rates." 
The  statement   that  the  recent  election  of  Magnus  John- 
Bon  (the  Farmer- Labor  candidate  for  United  States  Senator 
from  Minnesota  i.  with  that  of  I.add.  F.rookhart.  etc..  "pr, 
very  definitely  that  the  West  is  on  the  ram;  J  ..in."  is 

made  by  William  Allen  White,  the  well-knowu  Kansas  ed- 
itor, in  a  letter  adressed  to  William  S.  CullK-rtson.  Vice- 
chairman  of  the  r.  s.  Tariff  Commission.  Mr.  White's  let- 
ter was  made  public  by  Mr.  Culbextson  at  Wflliamstown, 
Mass..  on  Aug.  14  at  the  Conference  of  the  Institute  of  Pol- 
i. resided  over  by  Mr.  Culbertson.  The  letter  was  along 
the  lines  of  an  editorial  by  Mi'-  White  in  "The  Emporia  Ga- 
zette" shortly  after  the  election  of  Mr.  Johnson.  In  his  let- 
ter  to  Mr.  Culbertson.  Mr.  White  said: 

I  have  your  lettei  -    what  I  think  the  election  of  Johnson  of  Minne- 

ifies  in  political  and  economic  ten  e  been  thinking  it  out 

y  carefully  for  sever  In  fact,  more  than  a  year  I  have  been  feel- 

hftt   the  economic  conditions  here  in  what  might  be  called  the  western 

ssippi  basin  would  take  a  strongly  marked  political  turn. 

y  our  trouble  is  the  old  trouble  we  ha\e  had  for  40  years — trans- 
.  non.     We  have  to  ship  everything  we  ;  put  transpor- 

tation in  everything  we  buy  from  the  maker.     We  are  overloaded  with  freight 
In  every  Pittsburgh-plus   transaction  which   governs  American  prices 
lakes  every'ir.dustry  a  national  instead  of  local  industry,  steel,  lumber, 
fuel,   food   and   clothing,   the    Missouri    valley   and    environing  communities 
.   to  pay  the  price  for  national  stabilized  industr 
In  prosperous  times  there  is  enough  margin  in  agriculture  and  those  local 
industries  dependent  upon  agriculture  here  in  the  Middle  West  to  give  the 
farmer  and  his  friends  a  profit.     So  he  is  peaceful.     But  when  the  economic 
pinch  comes  the  farmer  feels  it  and  he  is  intelligent  enough  to  realize  tlut 
he  is  suffering  from  a  remediable  wrcng.     He  may  be  unwise  in  looking  to 
politcs  for  his  remedy,  but  he  does  look  to  politics  for  a  remedy  and  when 
-  into  politics  he  raises  the  very  devil.     The  Middle  Western  farmer  of 
I  w.i.  Minnesota  and  Wisconsin  was  an  accomplice  in  the  Peter  Cooper  move- 
ment and  the  Greenback  movement  nearly  .  .ro.     The  railroad  legis- 
lation  of   the  mid-seventies  was  rightly   called    farmer   legislation.      Thirty 
-  ago  the  farmers  of  Kansas,  Nebraska  and  the  Dakotas  gave  backbone  to 
the  Populist   movement,  and  ten  years  ago,  as  you  know,  the  Bull  Moose 
found  his  best  pasturing  out  here. 

Each  of  these  movements,  futile  in  itself,  left  a  permanent  impression 
upon  politics  of  the  country  and  its  institutional  life.  This  part  of  the  world 
is  responsible  for  national  prohibition,  it  pioneered  in  woman  suffrage,  gave 
impetus  to  the  demand  for  direct  election  of  United  States  Senators,  the  pas- 
'f  the  income  tax  amendment,  the  adoption  of  the  direct  primary,  and  a 
lot  of  propositions  of  that  sort. 

It  is  a  curious  thing  that  when  the  farmer  gets  mads  because  he  is  unfairly 

treated   in  the  matter  of  transportation   he  forgets  more  or  less  about   the 

question  and  does  something  else. 

Now.  this  is  a  long  way  around  to  Magnus  Johnson.     But  Johnson'6  elec- 

taken  with  that  of  Shipetead,  Frazier,  Ladd,  Brookhart  and  the  tremen- 

majority  given  La  Follette,  the  victory  of  Ferris  in  Michigan  and  the 

\  of  Nebraska  and  Kansas  as  revealed  by  the  recent  election, 

pro-,  finitely  tint   the  Middh    I  n  the  rampage  again. 

In  his  editorial  of  July,  in  declaring  that  "the  Middle  West 
is  ..ii  the  rampage  again,"  Mr.  White  continued: 
The  only  thing  on  «arth  that  will  hold  them  in  the  Republican  ranks  next 

The  Mid. lie  V. 
it    is  ha  ■  will   get  the  r  te.      It   will   not  be 

-   a  third  |  ,  without  Ford.     T 

men  who  make  ra- 
ild  carry   thofle   States.     For   : 

.nery  of  politics  will  keep  La  Follette  men  off 
the  Middle  \\  - 

Harding  shoi. 

that 

an  honest,  dece.  igeous,  inU  ek- 

ing. 

The  election  of  Magnus  Johnson  wa  In  our 

Fuly  28,  page  890. 


Annual    Convention    of    F.  leers 

Association  Sept.  IS- 1 9. 

The  tenth  annual  convention  of  the  Farm  Mor  Bank- 

Lmerica  "ill  be  held  a)  W<  a,  ind.. 

Sept  18  and  19.    The  address  of  welcome  will  be  deliv- 

R  ,  ren  T.  McCray  of  Indiana.    The  program 

Mowing  addresses:     "Why    Life    [nsurai 

nies   i     est    In   Farm  Mori .  fice-Pn  sident 

\.  m.  Woodruff  of  the  Prudential  Insur  Newark, 

v  •'..  Mam  the  farm  loan  menl  of  that  com- 

"How  May  \\'e  Encourage  Farmer!  cure  Larj 

n  L924  by  Diversifying  Their  Farming?"  discussion 

led  by  Gen.  Wilder  s.  Metcalf  of  Lawrence,  Kans.;  "Argu- 

mortisation  '  by  F.  0.  W 

plea  of  Cellar  Rapids,  la.,  Pn  sident  of  thi  .arm  Mort- 

\        iatlon;  "Present  Conditions  and  the  outlook  for 
a  Mortgages,"  discussion  led  by  E.  L  Johnson  of  Water- 
loo.   Ia.     Aaron   Sapiro  of  San   FrandSCO  will   apeak  on  CO- 
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operative  marketing  of  fruit  mowers  on  the  Pacific  Ooasl 
and  the  reasons  for  the  successes  and  failures  in  European 
countries.  E.  L.  Cralle  of  Oklahoma  City  veil]  discuss  '•the 
Conservation  of  Farm  Security."  Bolton  Smith  of  Memphis, 
Tenn.,  will  speak  on  "Immigration  and  Migration  of  Farm 
Labor  and  the  Effect  on  Agriculture."  "How  to  Prevent  the 
Peddling  of  Loan  Applications,"  "What  Constitutes  a  Basis 
[or  Fair  Farm  Valuations  ruder  Presenl  Conditions'.'"  and 

other  loiiics  will  be  discussed. 


Increase     in     Acreage     of     Forty-two     Wheat-Growing 

States. 

The  -1-    important    wheal    growing    States   have    increased 

their  wheat  acreage  13,744,000  acres  since  1913,  according  to 
reports  of  the  D.  S.  Department  of  Agriculture.  Announce- 
ment to  this  effect  Is  made  by  the  Wheat  Council  of  the 
United  States,  which  says: 

White  it  States,  mostly  in  On-  Bast,  reduced  wheat  creage  a  total  of 

3,885.000  acres  tho  others  have  planted  wheat  on  17,629.000  acres  In 
excess  of  the  1913  acreage.  Minnesota,  with  a  reduction  of  2.302.000 
acres,  and  the  two  Dakotas  with  a  combined  reduction  of  929.000  ai 
are  the  only  big  wheat-growing  States  to  cut  down  their  acreage.  Illinois 
increased  Wheat  acreage  1.013,000  acres  since  1913:  Kansas.  Texas.  Okla- 
homa, Montana  and  Colorado  increased  their  wheat  acreage  12.501,000 
acres.  Kansas  leads  the  nation  with  an  increase  of  5,408,000  acres. 
W  UK  \T  ACREAGE  INCREASE  AND  DECREASE  1909-1913  TO  1923. 
(By  the  United  States  Department  of  Agriculture.) 


1923. 
Inc.  (+) 
State —  Dec.  ( — ). 

Maine +7,000 

Vermont +7.000 

Ken  York +103.000 

New  .1.  rsej  —1 1,000 

Pennsylvania 

Delay 


Maryland — 59.000 

Virginia +100,000 

West  Virginia +3,000 

North  Cirolina 

South  Carolina 


1923. 
Inc.  (+). 
State —  Dec.  ( — ). 

x  abraska +372.000 

Kansas +5,408,000 

Kent  lick  v —138,000 

Tennessee — 205.000 

+37.00(1   Alabama —5.000 

11,000    Mississippi — 1.000 


Texas +968,000 

Oklahoma +2,085.000 

Arkansas —6.000 

+ 1 1  iOOO .  Montana +2,594,000 

+  104,000!  Wyoming +103.000 


Georgia -r83,000i  Colorado +1.506.000 

Ohio +407,000  New  Mexico +87,000 

Indiana — 112. 000 !  Arizona +20,000 

Illinois +1,013.000    Utah +43,000 

Michigan +79.000.  Nevada — 12,000 

Wisconsin —31.000,  Idaho +606.000 

Minnesota —2.302.000  Washington +254.000 

Iowa +164,000   Oregon +343.000 

Missouri +799.000  California +323,000 

North  Dakota — 155.000:  

SouthDakota — 774,0001      United  States.. +13,744,000 

Overproduction  of  wheat  and  the  financial  hazard  to  the  farmer  of  being 
on  a  "one  crop"  basis  have  led  to  the  combined  efforts  of  the  Wheat  Council 
of  the  United  States  and  other  farmers'  organizations  for  wheat  acreage 
adjustment  and  diversification  of  crops. 


Dr.  Gray  of  United  States  Department  of  Agriculture 
at  Meeting  of  Joint  Stock  Land  Bankers  Pre- 
dicts Brighter  Future  for  American 
Agriculture. 
"Despite  the  present  agricultural  depression  involving  low 
prices  and  the  liquidation  of  excessive  land  values,  the  longer 
outlook  for  American  agriculture  is  distinctly  more  op- 
timistic." declared  Dr.  L.  C.  Gray,  Economist  of  the  U.  S. 
Department  of  Agriculture,  addressing  the  American  Asso- 
ciation of  Joint  Stock  Land  Banks  at  Chicago  on  Aug.  2S. 
Dr.  Gray  based  his  conclusion  on  the  fact  of  a  steadily  in- 
creasing population  coincident  with  a  reduction  in  per  capita 
acreage  of  crop  and  pasture  lands  made  necessary  by  the  low 
quality  of  the  greater  part  of  the  area  still  available  for  the 
expansion  of  our  farming  area.  He  pointed  out  that  pros- 
pective competition  of  the  three  uses — crops,  pasture  and 
forests — for  the  remaining  humid  area  will  soon  become 
much  more  intense  because  of  the  necessity  of  growing  our 
timber  instead  of  cutting  from  a  stored  supply.  Dr.  Gray 
cited  statistics  to  show  that  the  high  point  in  the  supply  of 
p  and  pasture  land  in  proportion  to  population  was 
reached  several  decades  ago,  and  that  as  population  in- 
creases in  the  United  States,  most  of  the  land  thai  is  now 
devoted  to  production  of  surplus  crop  for  foreign  consump- 
tion will  be  required  to  meet  domestic  demands  for  food. 
Within  30  years,  Dr.  Gray  said,  "we  are  likely  to  find  our- 
selves on  an  import  basis  or  at  least  forced  to  protect  our 
producers  against  the  exports  of  other  surplus  producing 
nations.  Consequently,  a  large  section  of  American  farmers 
will  benefit  by  the  transportation  differential  between  the 
locality  of  production  and  the  more  distant  centres  of  world 
consumption." 


W 

th 


Walter  G.  Campbell  to  be  Director  of  Regulatory  Work 
of  United  States  Department  of  Agriculture. 
Appointment  of  Walter  G.  Campbell,  now  Acting  Chief  of 
e  Bureau  of  Chemistry,  as  Director  of  Regulatory  Work 
of  the  U.  S.  Department  of  Agriculture,  a  new  position  cre- 
ated by  Congress,  was  announced  by  Secretary  of  Agricul- 
ture Wallace  on  Aug.  17.    In  his  new  position  Mr.  Campbell 


will  assist  the  Becretary  of  Agriculture  In  administering  the 
law  enforcement  work  of  the  Department     n   is  expected 

that    lie   will    lake    up    his   new    duties  about    Oct.    1    Upon   the 

arrival  of  Dr.  0.  A.  Browne,  the  new  Chief  of  the  Bureau  of 
Chemistry.    As  Director  of  Regulatory  Work  for  the  Depart 
it i« -i 1 1 .  .Mr.  Campbell  will,  under  the  Secretary,  have  the  gen 
era!  supervisory  administration  of  the  regulatory  acts  which 
it  enforces.    Among  the  most  Important  or  these  is  the  Food 

and  Drugs  Ael,  the  Meat    Inspection  Act,  the   I  nsect  Icide  and 

Fungicide  Act,  the  Plant  Quarantine  Act,  the  Tea  inspection 
Act,  the  Migratory  Bird  Treaty  Act,  the  Cotton  Futures  Act, 

the  Grain   Standards  Act,   the   Warehouse   Act.   the   Pack' 
and    Stockyards    Act,    the    Future    Trading    Act,    and    Naval 

stoics  Act.     Mr.  Campbell  was  appointed  chief  Food  and 
Drug  Inspector  in  the  Bureau  of  Chemistry  In  1907  to  organ 

ize  the  inspection  work  in  the  enforcement  of  the  Federal 
Food  and  Drugs  Act  which  became  effective  thai  year,  and 
when  the  entire  Food  and  Drugs  Law  enforcement  work  ot 
the  Bureau  was  reorganized  In  1914  Mr.  Campbell  was 
lected  as  chief  of  the  Eastern  Food  and  Drug  Inspection 
District.  In  1916  Mr.  Campbell  was  appointed  Assistant 
chief  of  the  Bureau  of  Chemistry,  directing  the  enforcement 
of  the  Food  and  Drugs  Act  throughout  the  entire  country. 
Dpon  the  resignation  of  Dr.  Carl  L.  Alsberg  in  July  1921  Mr. 
Campbell  was  appointed  Acting  Chief  of  the  Bureau.  He 
was  ineligible  for  the  position  of  Chief,  as  the  law  requires 
the  holder  of  that  position  to  be  a  chemist. 


Inquiry  by  New  York  Stock  Exchange  into  Transactions 

In      Davison      Chemical      Co. — Market      Movements 

Result  of  Public  Speculation,  and  Net  Due  to 

Manipulation. 

In  a  statement  issued  by  the  New  York  Stock  Exchange 
on  Sept.  6,  relativo  to  the  inquiry  by  its  Committee  on 
Business  Conduct  into  the  transactions  on  Aug.  30 
voting  trust  certificates  for  the  Common  stock  of  the  Davison 
Chemical  Co.,  it  is  announced  as  the  conclusion  of  the  Com- 
mittee "that  the  extraordinary  market  movements,"  in  the 
stock  "were  entirely  the  result  of  an  enormous  public  specula- 
tion." It  is  further  stated  that  "there  was  on  evidence  to  be 
found  that  any  appreciable  short  interest  existed,  and  there 
are  no  indications  in  the  trading  of  Aug.  30  that  a  short 
interest  had  any  influence  in  the  stock."  The  following 
is  the  statement  issued  by  the  Exchange: 

An  analysis  of  the  answers  submitted  by  members  of  the  Exchange  in 
compliance  with  the  recent  request  of  the  Committee  on  Business  Con- 
duct for  a  list  of  all  full  lot  transactions  in  the  Voting  Trust  Certificates  for 
the  Common  stock  of  the  Davison  Chemical  Company  made  by  them 
on  Aug.  30  1923  for  the  account  of  their  customers  or  for  themselves  develops 
the  fact  that  orders  i:i  lots  of  100  shares  and  multiples  thereof  were  executed 
on  that  day  for  538  individuals,  firms  and  corporations,  the  orders  eminatina 
from  -IS  cities  located  throughout  the  United  States  and  Canada,  and  in  each 
of  these  cities  from  one  to  23  persons  made  purchases  or  sales. 

The  number  of  buyers  of  full  lots  during  the  day  totaled  413,  and  the 
selling  which  took  place  was  for  the  account  of  377  persons.  In  addition, 
dealings  in  odd  lots  of  the  stock — that  is,  in  lots  of  less  than  100  shares — 
amounted  to  approximately  32,000  shares,  and  the  number  of  persons  who 
traded  in  odd  lots  exceeded  those  whose  transactions  were  in  full  lots. 

The  data  furnished  by  members  shows  clearly  that  there  was  no  con- 
spicuous buying  or  selling  from  any  one  quarter.  The  purchasing  at  the 
higher  prices  which  prevailed  early  in  the  day's  session  was  made  for  the 
account  of  various  persons  located  throughout  the  country,  and  with  one 
or  two  exceptions  their  orders  were  for  100  or  200  shares.  Practically 
every  one  of  these  persons  sustained  losses  in  disposing  of  their  stock  later 
in  the  day. 

There  was  no  evidence  to  be  found  that  any  appreciable  short  interest 
existed,  and  there  are  no  indications  iu  the  trading  of  August  30th  that 
a  short  interest  had  any  influence  whatever  on  the  fluctuations  in  the  stock. 

From  these  facts,  it  is  the  conclusion  of,  the  Committee  that  the  extra- 
ordinary market  movement  in  Davison  Chemical  stock  on  August  30th 
were  entirely  the  result  of  an  enormous  public  specualtion  in  the  stock 
and  were  in  no  way  due  to  manipulation.  "« 

It  is  possible  that  the  glowing  statements  suggesting  a  material  appreci- 
taon  in  the  market  value  of  the  stock  which  appeared  shortly  prior  to 
August  30th  in  some  newspapers  and  in  a  circular  issued  by  an  organiza- 
tion engaged  in  the  business  of  forecasting  fluctuations  in  stocks  for  the 
subscribers  to  its  service  may  have  been  a  contributing  cause  of  the  heavy, 
country-nide  speculation  in  the  stock  on  that  day. 

The  call  upon  members  for  a  list  of  their  transactions  in 

the  certificates  was  noted  in  our  issue  of  Saturday  L 

page  959. 


Law    Taxing    Moneyed    Capital    and    Bank    Shares    in 
New  York — Construction  by  Albert  E.  James. 

A  construction  on  Chapter  879  of  the  Session  Laws  of 
1923  of  the  State  of  New  York,  which  is  the  new  law  for 
the  taxation  of  bank  stock  and  other  monej^ed  capital 
coming  into  competition  with  the  business  of  national 
banks,  has  just  been  prepared  by  Albert  E.  James  of  Greene 
&  Hurd,  43  Exchange  Place,  Xew  York,  for  the  guidance 
of  those  who  may  be  affected  by  the  new  law,  and  in  which 
Mr.  James,  an  expert  in  tax  laws  and  tax  revision,  points 
out   certain   discrepancies   and   possible  misinterpretations ,. 
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Mr.   James   feelfl   that    h<  nt    to    • 

upon    (  ■■    879,  of    his   study   and 

in  •  Mr.  James,  in  1914,  although  not  a  resident 

or  citizen  of  Virpini:  onsoltmg  expert   of  the 

Virginia   Legislatr  on  Ta  afore 

t.  in   1011.  he  was  on  tl:      '        onsin  Tax  Commie 
and  claims  to  h;u  •  in  the  framing  of  the  original 

Wisconsin    income    tax.     From    1015    to    l(»is    Mr 

Said  Jo  have  represented  the  Santa  Fe  RR.  in  tax  matters 
in  the  Weal  and  then  joined  the  Bureau  of  Internal  Revenue 
in  Washington.     Mr.  in  his  treatise,  points  out  that 

Chapter  870  provides  for  a  refund  of  income  tax  erroiiei 
paid  for  the  year  IOL'2.  either  on  dividends  on  shares  of 
national  or  State  banks  or  trust  companies,  or  on  "other 
moneyed  capital  in  the  hands  of  individual  citizens  coming 
into  competition  with  the  business  of  national  hanks,"  and 
"that  this  refund  is  available  only  if  an  amended  individual 
return  and  claim  for  the  refund  is  filed  on  or  before  Sept.  1 
next  by  the  taxpayer  who  filed  the  original  return.  Mr. 
James  suggests  that  such  claims  should  be  filed  not  only 
by  those  to  whom  the  new  law  applies — if  his  interpretation 
of  the  new-  law  is  correct — but  by  all  those  carrying  on  a 
brokerage  or  investment  business,  so  that  if  tho  law  should 
be  ultimately  construed  to  be  more  broad  in  its  application 
than  now  appears,  all  those  to  whom  it  may  ultimately 
be  applied  may  be  protected. 


President  Tweedy  of  New  York  Consolidated  Exchange 
Says   Moneyed    Capital   Tax   is   Discriminatory. 

Declaring  that  the  Walker-Donohue  Act,  in  so  far  as  it 
taxes  brokers,  brokerage  houses  and  investment  concerns  on 
the  theory  that  they  are  in  competition  with  the  national 
banks  is  a  pernicious  piece  of  class  legislation,  Laurance 
Tweed}-,  President  of  the  Consolidated  Stock  Exchange,  pre- 
dicted yesterday  that  the  law  would  be  upset  on  the  first 
test  case  taken  to  the  courts.  As  many  members  of  the  Con- 
solidated have  been  assessed  under  this  moneyed  capital  law, 
Mr.  Tweedy  and  Thomas  B.  Maloney,  Chairman  of  the  Law 
Committee,  have  made  a  study  of  the  measure  and  have  held 
several  conferences  with  the  Exchange's  attorneys.  Mr. 
Tweedy  on  Aug.  27  said: 

The  so-called  moncyod  capital  tax  law,  the  Walker-Donohue  Act,  is 
both  discriminatory  and  ridiculous,  in  my  opinion.  A  broker  carrying 
stock  on  a  margin  for  a  client  does  not  compete  with  the  national  banks 
any  more  than  a  tailor  does  who  extends  credit  to  a  customer  buying  four 
or  five  suits  of  clothes.  If  brokers  are  taxable  under  this  Act,  so  is  virtu- 
ally   every   other    businoss    and  profession. 

It  is  safe  to  say  that  90%  of  the  stock  transactions  are  financed  directly 
or  indirectly  by  banking  institutions.  A  broker,  hero  and  there,  may 
be  in  tho  money  buafnsss  and  specializing  on  collateral  loans.  Such  a 
broker,  In  ■  sense,  does  compete  with  the  banks,  but  the  volumoof  the  typo 
of  buatneaa  is  so  small  that  it  la  insignificant.  Russell  Sage  and  Hetty 
i  in  this  BOrt  of  busiii'rss.  Rut  for  the  most  part  the  banks 
have  the  field  to  themselves  and  are  ndispensable  to  tho  brokerago  business 
as  condurted  to-day. 

Tie-  present    Walker-Do  nohne  Hill  was  a  stop-gap  measure,   passed 

ily  by  a  legislature  that  was  determined  to  tax  the  banks  and  not  the 

broken.      The  national  banks  paid  a  1%  tax  for  yours  to  New  York   State 

until  Co  Id  the  tax  was  discriminatory  unless  all  so-called  money 

capit  mllar  taxed.      Sence  the  present  bill.      Hanks  and  brokers. 

r,  are  the  only  ra  of  money  capital. 

The   '  win,  aaaeaaea  and   collects   this  tax  in   New 

York  '"ily.  pal  I  'I  otil  is  with  a  lav.sh  hand,  as  far  as  our  mem- 

bers wen-  concerned,     a  number  of  floor  traden  were  assessed  on  six 

figun-s.    while    the   commission    houses    were   assessed   from    two    to    twcnl) 
r  actual  capital.      In  a  settee  this  is  very  flattering,  but  the  trouble 
In  vol  \'  'I  la  both  annoy  iic-  and  expensive. 

R<  Ference  to  protests  against  mente  under  the  law 

was  made  in  our  issue  of  a  week  ago  (page  *27). 


Plana     Propo8ed     For    Settlement     of     Claims     Against 
Zimmermann   &   Forshay. 

A   plan   which  contemplates  the  prompt    payment   - 
least  40%  of  the  clai  I    the  failed   banking  and 

brokerage  firm   of   Zimmermann  j    of   this   city, 

out  of  the  proceeds  of  tin  quick  b  ubmitted  to  the 

creditors  under  thi  if  Aug.  21  by  the  Creditors'  Com- 

mittee composed  of  Myron  M.  Le  wen  thai,  George  Lommell, 
Hcrlicri  II.  Newkamp,  Albert  Niedermann,  and  Prank  A. 
Bernhardt.  Baldwin,  Eutchins  A  Todd  are  counsel  for  the 
Committee.  It  is  further  proposed  that  the  remaining  a 
be  transferred  "to  a  corporation  representing  the  creditors 
for  future  liquidation  without  unnecessary  .sacrifice  and  for 
distribution  from  time  to  time  to  creditors  ai  -in1 
are   reduced    to   cash."      The    firm,    a-    we   indicated    in    our 

.'•  of  June   2'.',,    page   28  I    in    the   hands   of   a 

reoeiyer  on  June  20.     In  part   the  letter  to  the  oreditors 

dated  Auk.  21  SB 

Under  date  .,r  June  21   1938»  this  Commr  Idresaed 

to  credfton  Informed  you  of  the  bankruptcy  i  s  brought  against 

the  firm  of  Zimiricrmann  A    1'r.r  I   of  the  appointim  don 

Auchlnclon.  Esq..  an  Receiver.     The  lotter  waa  accompanied  by  a  Power 


to  be  executed  by  f.,r  the  purp  Ming  the  I 

at  whereby  the  intereeta  ould 

•  ibution  )x'  assured. 

The  firm  of  /  Be  time  of  n  was 

-  Of  ''iiy  ■:.,,-.   itics 

no  the  New  York  E  in   the   I  .tes  and 

abroad.  I  in  the  bt  !  dealing 

in   f<  both   In   the   Dttlti  did 

abroad       By  reaaou  of  I  ted  by  the  firm,  a  con- 

ible  part  of  the  a^,-  is  ,,f  the  firm  and  I  '  the  creditors 

cesa 
determination  of  the  1  on  of  the  firm  and  the  collection  of 

-  more  than  usually  difficult. 
Owing  to  the  fact  that  a  of  the  claims,  in  favor  of  and 

DBt  the  firm,  arise  out  of  foreign  excb  Gransactiona  ]  I  the 

time  of  tJ  hip.  an  exact  statement   if  theac  I  be  made 

at  this  time.      The  assets  and  liabilities  ,,f  th"  firm  can.  however,  be  esti- 
mated with  fair  accuracy . 

Giving  the  aeuultiea  in  the  possession  of  the  receiver  values  as  of  the 
prices  obtainable  at  the  close  of  business  on  Juno  20  1923  mated  by 

accountants  that  (he ''quick"  h.  aecuritiea,  domestic 

credits.  Bam  Beats  <>n  the  New  York  Stock  Exchange,  foreign  exchange, 
bullion  and  specie,  credits  due  from  foreign  banks  and  accounts  considered 
good)  will  equal  alxiut  S2.350.000.  to  which  should  be  added  the  "slow" 
s  (consisting  among  other  things  of  claims  againts  the  Patted  States 
Alien  Property  Ouatodian,  claims  against  forcitm  hanks  and  doubtful 
accounts),  the  value  of  which  it  is  iHUIUBSfUlo,  at  this  time,  to  accura-  | 
fix.  Your  Oomm  ttei  is  adviaed  that  the  claims  against  the  I'nited  States 
Alien  Property  Custodian  for  about  $1,350,000.  if  approved,  should  net  a 
very  substantial  amount. 

Tho  liabilities  of  the  firm,  including  amounts  due  customers  after  liquida- 
tion of  their  accounts,  balance  due  depositors  and  amounts  due  on  out- 
standing contracts  for  foreign  exchange,  letters  of  credit .  fee.,  omitting 
Certain  claims  not  admitted,  are  ootliuatod  at  about  $5,050,000. 

The  above  estimates  are  made  after  providing  for  the  return  of  all  out- 
right owned  securities,  arrangements  f,  r  the  return  of  which  have  already 
been  made. 

Owirg  to  the  conflicting  rights  of  customers  and  depositors,  and  the 
complications  of  foreign  exchange  affecting  the  rights  of  foreign  creditors, 
your  Committee  are  advised  and  believe  that  more  than  the  usual  delay 
and  expense  will  be  incurred  if  the  enxiit.irs  do  not  unite  in  some  form  of 
settlement.  While  the  legal  and  technical  rights  of  the  various  kinds  of 
creditors  vary,  the  exact  determination  of  such  rights  would  involve  so 
much  axponse  and  delay  that  your  Committee  has  thoueht  it  arfaa  BO  treat 
on  a  parity  all  creditors  other  than  those  owning  securities  outright,  to 
whom,  of  course,  such  securities  will  be  promptly  delivered.  If  such 
course  is  not  adopted,  the  advantage  that  may  accrue  to  one  or  the  other 
class  of  creditors  will  be  far  outweighed  by  the  expense  and  delay  involvtd. 
this  being  particularly  so  because  of  the  greater  BxpaittM  to  margin  cus- 
tomers in  establishing  their  rights  in  protracted  reclamation  proceedings. 

Purpose  of  the  Proposed  Plan. 

The  Committee  has  therefore,  after  careful  consideration,  decided  te 
recommend  a  plai.  which  It  believes  will  produce  for  the  enditors  the 
largest  possible  return  within  the  shortest  possible  time,  but  such  plan 
can  be  made  effective  only  in  the  event  that  the  creditors  give  t<>  the  Comt 
mitt  •■  ipport  and  co-operation.      The  plan  contemplates  a  promp- 

payment  of  the  proceeds  of  the  caiick  •  mated  by  the  receiver  and 

your  Committee  at  between  10r;  and  50r:.  of  all  admitted  claims*  immedi- 
ately following  the  confirmation  of  the  proposed  composition,  and  the 
transfer  of  the  remaining  assets  to  a  corporation  rej  -  the  creditors 

for  future  liquidation  without  unnecessary  sacrifice  and  for  distribution 
from  time  to  time  to  Creditors  as  such  assets  are  reduced  to  cash.  In 
order  to  allow  for  contingencies  the  Committee  has  conditioned  the  plan 
upon  the  payment  of  ••'>' ,  in  cash  at  the  time  of  confirmation  of  the  com- 
position. 

In  order  to  increase  the  assets  available  for  creditors  an  entire  waiver 
of  cliams  to  securities  of  an  estimated  value  of  $200,000,  In  the  hands  of  the 
firm  or  in  loans  at  the  time  of  the  failure,  has  been  promised.  Such  da 
would  have  an  estimated  value  of  about  $100,000.  In  addition  to  this 
waiver  certain  other  claims  have  been  subordinated  to  the  claims  of  Other 
creditors  until  a  dividend  of  ■'()' ;  In  cash  lias  been  paid. 

The  members  of  the  firm,  in  order  to  still  further   increase  the  funds  dis- 
tributable from  time  to  time  ann  tors,  have  alao  agreed  t. 
tho  corporation  to  be  formed  $100,000  over  a  period  of  years,  beginning 

inn  yean  from  date  of  confirmation  of  the  prop  position. 

bog  made  to  rehabilitate  in  some  form  tho  old  house  of  Zimmi  rmann 

■hay,  so  that  this  sum  may  lie   earned   and   so   be   D  for 

creditors. 

The  proposed  plan  has  the  approval,  not  only  of  J 
counsel,  but  also  of  the  rccei\er  and  his  c  niieel.  and  of  .  nl.er  of 

creditors,  and  aaaurano  ■  have  been  obtained  thai  the  firm  of  Z  ann 

pt  the  proposed  plan  as  their  plan  oi  I   when 

your  Committee  is  in  a  position  to  put  such  plan  D  I 

Plan  Of  Composition  or  Sdtlrmcitt 

i.  Btocks,  1m                              i  wned  outright  i>>                        Zimmer- 
mann A  Porshay  shall  be  returned 

11 .  The  claims  of  all  i  ted    the 

aecurltiea,  If  any,  In  th  i  by  vain 

them  at   tl  on  June  20  19 

.nid  aft                                                     of  the  rot  I  Ion,  and 

of  tie  nd   the  fees  of      n 

mini'.  the  plan  ol  tlon  or  settlement  shall 

Dflrmed,  In  full  •-■  irge  of  ail  cliama  and  property 

1 .   Tin"  'i'n  as  so  st    i.  d  ;i  . 

dividend  of  at  least  10     within  60  daya    '•  rthi  entry  oi  an  order  conflrm- 
oompoaltion  affecl  and 

Upon  such  confirmation  all  •  ther  aaaeta  of  the  firm,  including  but 
not  limited  •"  unsold  aecurltiea,  shall  be  transferred  and  assigned  to  a  cor- 
poration, to  be  formed,  for  liquidation  and  distribution  pro  rata  among 
the  creditors,  according  to  their  cl  iquid  ted,  subject  only  to  the 

expenses  of  such  corporal  ion  and  of  liquidation  and  distribution,  the  Stock 

of  such  corporation  to  be  held  by  persona  nominated  by  cordon   \uchin- 

r,   from   ainoni;   the   Creditors,    to   be  held  b\   such 
i  for  the  purpose,  among  other  things,  of  exercising  all  vot- 
ing righta  and  of  appointing  direct 
in.  The  rirm  agrees    r  t<.  produce  wall  its  of  claims  to  securities  of  an 

estimated  value  of  $200,000  in  the  hands  of  the  firm  or  in  loans  ,t  th.  lime 
ol  tin-  failure,  such  claims  aggregating  an  estimated  Value  under  the  plan 
of  composition  of  about  1100.000,  and  121  to  procure  subordination  of  addi- 
tional claims  of  approximately  $150,000  to  the,  claims  of  other  creditors 
until  a  dividend  of  50';   in  cash  has  been  paid  to  such  other  creditors. 
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i  v .  Tiir  members  of  the  firm  shall  nn1  cement  with  such  corpora 

tlon  in  form  to  be  approved  by  counsel  i«>r  the  receiver,  to  pay  rroxn  time  bo 
Hue  respective]]   to  such  corporation  over  a   period  ol  rears  sums 
gmtu  i "■ins  to  begin  two  Tears  from  the  date  of  nich  con 

ftrmat ion.  nich  agreement,  however,  n,>i  t.i  be  binding  upon  tb 
of  Midi  menu  ra< 

Papers    to    be    Executed    by    Creditors. 

The  Committee  strongly  urges  the  neoeasdtji  of  prompt,  active  and  heart; 
iperation  on  the  part  of   ill  creditors,  and  reqaeei  rly  return 

of  the  power  of  attorney  which  is  enclosed  running  bo  mob  OommMtee,  In 
order  thai  di"  Committee  may  be  In  a  position  bo  accept,  on  behalf  of 
creditors  the  proposed  plan  when  It  la  formally  offered  and  submitted  to 
ill,'  court. 

Hie  cash  consideration  bo  be  paid  under  the  plan  will  be  distributed, 
n.it  bo  she  Committee,  but  to  the  creditors  direct,  and  In  the  event  that  it 
bocomes  impossible  to  put  the  plan  Into  effect  no  righto  will  be  waived. 


Reduction    by    Curb    Market    in    Specialists'    Floor 
Rate   Commissions. 

Announcement  was  made  this  week  of  the  adoption  by 

the  Board  of  Governors  of  th<>  New  Curl)  Market  of  a 
resolution  whereby  a  slight  reduction  is  effected  in  registered 
specialists'    floor    rate    commissions.     The    announcement 

follows: 

NEW  YORK  CURB  MARKET. 
Resolution 

Registered  Specialists'  Floor  Rate  Commissions 
\s  amended   by  the  Board  of  Governors,   August  22   1923. 
Resolved,  That  the  said  resolution  be  amended  by  striking  out — 

Stocks  selling under   $       .50  *2-5  of    1%  per  100  shares 

at  S   .50  and  "  1.00  .20  per   100  shares 

"      1.00     "  "  3.00  .40  per   100  shares 

"     3.00     "  "  10.00  .50  per  100  shares 

*  Meaning  2-5  of  1%  of  amount  involved  in  the  trade, 
so  that  the  entire  resolution  will  read  as  follows: 

"Resolved.  That  a  registered  specialist  shall  charge  the  following  com- 
missions as  floor  rates  for  the  execution  of  members'  orders,  given  him  on 
the  floor  of  the  Exchange  personally  by  a  regular  member  or  an  authorized 
salaried  market  employee  of  a  regular  member  in  wirting  and  signed: 

Stocks  selling under  $        .50  *l-5  of    1%  per  100  shares 

at  $       .50  and 

1.00     " 

2.00     " 

4.00     " 

5.00     " 

10.00     " 

"     125.00     " 

"     200.00     "  over 

*  Meaning  1-5  of  1%  of  amount  involved  in  the  trade. 
All  Bonds  or  Notes  having  five  years  or  less 

torun $1.00  per  510,000  par  value 

All  Bonds  or  Notes  having  more  than  five 

years  to  run Sl-50  per  $10,000  par  value 

These  commissions  shalll  apply  only  to  transactions  when  the  principal's 
name  is  given  up  at  the  time  of  such  transaction. 

Effective  August  27  1923. 

A.  B.  STURGES.   Secretary. 

In  our  issue  of  July  21,  page  275,  reference  was  made  to 

the  adoption  of  an  amendment  to  the  Constitution  of  the 

Curb  Market  providing  for  a  slight  decrease  in  the  commission 

for  the  execution  of  orders  in  stocks  selling  under  $5. 


1.00 

.20  per 

100  shares 

2.00 

.30  per 

100  shares 

4.00 

.40  per 

100  shares 

5.00 

.50  per 

100  shares 

10.00 

.50  per 

100  shares 

125.00 

1.00  per 

100  shares 

200.00 

1.20  per 

100  shares 

2.50  per 

100  shares 

Suspension  of  Manuel   Richter  Announced  on  the 
New   York   Consolidated   Stock   Exchange. 

The  Consolidated    Stock  Exchange  issued   the   following 
announcement  on  Friday,  Aug.  31: 

The  suspension  of  Manuel  Richter,  of  the  firm  of  Richter  &  Co.,  315 
Wagner  Building,  Philadelphia,  was  announced  from  the  rostrum  of  the 
Consolidated  Stock  Exchange  at  the  opening  of  trading  to-day  (Friday). 
Richter,  who  joined  the  Exchange  on  March  9  1923,  was  suspended  under 
Section  2  of  Article  13  of  the  Constitution. 


Resources   of    National    Banks   in   June    1923    Declined 

as    Compared    with    April,    but    Increased    as 

Compared  with  June  1922. 

Comptroller  of  the  Currency  Dawes  made  public  on  Aug. 
18  the  following  analysis  of  the  returns  from  national  banks 
as  of  June  30  1923 : 

Returns  were  received  in  the  Comptroller's  office  as  of  June  30  1923  irom 
8,241  national  banks  with  resources  of  21,511,760,000.  An  analysis  of  the 
returns  show  a  decline  since  the  date  of  the  previous  call,  April  3,  of  $100,- 
917,000,  but  an  increase  since  June  SO  1922  of  $805,756,000. 

Despite  the  reduction  in  resources,  loans  and  discounts  were  increased  in 
the  period  between  Apr.  3  and  June  30  $149,712,000  and  the  amount  June  30, 
$11,817,671,000,  was  $569,4.57,000  greater  than  reported  a  year  ago;  all 
other  principal  asset  accounts  show  reductions  between  April  3~  and  June  30 
with  the  exception  of  miscellaneous  bonds  and  securities,  which  show  an 
increase,  while  individual  deposits  show  an  increase  and  liabilities  for  bills 
payable  and  rediscounts  an  increase. 

On  June  30  1923  national  bank  holdings  of  United  States  Government  se- 
curities amounted  to  $2,693,S46,000,  a  reduction  since  April  3  of  $361,000, 
and  an  increase  in  the  year  of  $408,387,000.  Other  miscellaneous  bonds  and 
securities  amounted  to  $2,375,857,000  and  show  increases  since  April  3  1923 
and  June  30  1922  o£  $28,942,000  and  $97,991,000,  respectively. 

Balances  due  from  other  banks  and  bankers,  including  lawful  reserve  with 
Federal  Reserve  banks  of  $1,142,736,000,  amounted  to  $2,745,321,000. 
These  accounts  show  a  reduction  since  April  3  of  $193,538,000,  and  since 
June  30  1922  of  $3,975,000.  Cash  in  the  vaults  of  these  banks  June  30  1923 
amounted  to  $291,108,000  ;  $68,039,000  less  than  on  April  3  and  $35,073,- 
000  less  than  the  amount  held  a  year  ago. 

The  capital  stock  of  these  banks  June  30  1923  was  $1,328,891,000  and 
shows  an  increase  since  April  3  of  $9,747,000  and  an  increase  since  June  30 
1922   of  $21,675,000.     Surplus  and  undivided  profits  show  a  reduction  be- 


i.i.i  the  mount  June  B0 

."in  j„  m  amounl  Jum  BO  i 

The  liability  for  clrculal  li  ■  10,001 ,000,  ■ 

tad  ■  redui  Hon  in  the  year  of  16,747,000. 
Total  d  .lined  between  April  :;  and  June  B0   I  101,000. 

The  amounl  on  the  latter  date  ■  1,000  or  |677,410,i 

than  reported  a  total  depoall  i,  balances  due  t<>  other  be 

and  bankers  amounted  to  |2,l 

777,(Mi(i  .■,,„ i  .,  reduction  during  the  ye  9,000;  demand  deposit!, 

Including  United  Btatee  deport*  oi  $19  rw  an  Increase  of   | 

000  since  April  ::  and  amounted   to  $9,480,488,000,     The  In 
deposits  sinoe  June  B0    1922  was  1224,644,000,   while  time 
including  postal  savings  deposil  .  show  Inert  ■  April  :t  1928  and  J 

■22  of  1174,946,000  and  1643,31  1,000, 
total  liabilities  oi  national  banks  fur  bills  payable  and  paper  redia- 
(..Muted  amounted  to  1728,722,000,  an  tocri  i  8. 

and  an   increase  in  the  year  of   1214,970,000.      Of   these  liabilities   8870,921,- 

000  ited   bills   payable,   oi   which   8806,214,000   wen-  with   Federal 

Reserve  banks,  and  oi  the  balarn  nting  papei    redlscounted,  $288,- 

968,000  was  with  Federal  Reserve  banks. 

The  percentage  of  loans  and  discounts  to  total  depositl  June  30  was  69.04, 
(•(implied  with  68.49  April  3  and  68.92  June  80  1922. 


Ref 


inery 


Production    of    Gold    and 
United  Sates  in  1922. 


Silver    in    the 


RThe  Bureau  of  the  Mint,  with  the  co-operation  of  the 
Geological  Survey,  under  date  of  Aug.  11,  issued  the  fol- 
lowing statement  of  the  final  estimate  of  refinery  pro- 
duction of  gold  and  silver  in  the  United  States  during  the 
calendar  year  1922: 


Stale  or  Territory —  Ounces. 

Alaska 345,630 

Arizona 169,704 

California 712,157 

Colorado _..  324,456 

Georgia 140 

Idaho 22,891 

Illinois 

M  ichigan 

M  issouri 

Montana 73,443 

Nevada 160,044 

New  Mexico 19,553 

North   Carolina 73 

Oregon 23.728 

Pennsylvania 116 

South  Carolina 5 

South  Dakota 320.402 

Tennessee 218 

Texas 19 

Utah 107,175 

Virginia 34 

Washington 9.394 

Wyoming 53 

Philippines 73.840 

Total 2.363,075 


-Gold 


a 

Silver. 

Value.          Oz 

and  Value.* 

87,144,800 

770.232 

3,508,100 

4.627,738 

14,721,600 

3.095,480 

6,707,100 

6.018.781 

2,900 

394 

473.200 

5.791.413 

4.612 

360.811 

118.655 

1,518,200 

9.682.304 

3,308,400 

8.287.704 

404,200 

764,031 

1,500 

8 

490.500 

150.347 

2.400 

2,141 

100 

6, 623 ,300 

121.427 

4,500 

76.885 

400 

653.657 

2,215.500 

15.465.202 

700 

6 

194,200 

219,398 

1,100 

828 

1.526,400 

27.994 

$48,849,100 

56,240,048 

*  Valued  at  $1  per  ounce,  provided  by  the  Pittman  Act  of  April  23  1918, 
for  domestic  product. 

Compared  with  1921  these  estimates  indicate  a  reduction 
of  $1,218,200  in  value  of  gold  production  and  an  increase 
of  3,187,607  ounces  of  silver  product.  The  country's 
record  production  occurred  in  1915,  the  figures  being 
$101,035,700  gold  and  74,961,075  ounces  silver. 


President   Coolidge  Desirous  of  Promoting  Stability — 
Will  Move  Slowly  on  Flexible  Tariff  Question. 

Indications  that  President  Coolidge  is  strongly  impressed 
with  the  idea  that  one  of  the  best  services  he  can  give  the 
country  as  President  will  be  to  promote  stability  were  given 
in  advices  from  the  White  House  on  Aug.  28,  one  of  the 
daily  papers  which  contained  an  account  of  his  views  as  then 
made  known — the  New  York  "Tribune" — stating  in  a 
Washington  dispatch: 

He  believes  it  is  of  great  moment  to  the  welfare  of  aU  at  this  time  that 
they  shall  be  able  to  reckon  on  stable  conditions  and  policies.  Marked 
changes  or  fluctuations  of  policy,  as  he  sees  it,  should  be  avoided  as  far  as 
possible.     This  was  made  plain  to-day. 

2$  It  is  in  accordance  with  this  view  that  the  President  has  anrounced  he 
will  carry  on  with  the  Harding  policies. 

59  One  question  wh'.ch  has  arisen  here  and  which  has  served  to  bring  out 
cleaxly  the  President's  viewpoint  is  the  flexible  tariff.  There  is  sharp  con- 
troversy over  this  question.  The  high  tariff  leaders  are  doing  their  utmost 
to  minimize  the  changes  under  the  flexible  tariff.  They  are  opposed  to 
having  it  used  for  the  purpose  of  making  marked  or  numerous  changes  in 
important  schedules.  On  the  other  hand,  the  friends  of  low  and  moderate 
tariffs  aro  insisting  that  the  flexible  tariff  policy  ought  to  be  broad  and  that 
the  Tariff  Commission  should  make  on  its  own  initiative  investigations 
from  time  to  time  and  then  recommend  changes. 

President  Coolidgo's  view  was  made  clearly  known  on  authority  to-day. 
He  is  in  favor  of  moving  slowly  with  the  fli  iff.     He  feels  that  cau- 

tion should  be  exercised  in  making  changes  in  tariff  rates  under  the  pro- 
visions of  the  flexible  law. 

If.  after  inquiry  by  the  Tariff  Commission,  it  appears  that  a  rate  or  rates 
are  greatly  out  of  proportion,  the  President  believes  action  should  be  taken 
and  the  discrepancy  adjusted.  Generally  speaking,  however,  he  feels  that 
it  is  much  more  important  to  the  country  to  know  that  tariff  rates  are  stable 
and  not  subject  to  sudden  fluctuations  than  to  have  them  changed  fre- 
quently. He  feels  that  belief  that  tariff  rates  were  likely  to  be  shitted  on 
comparatively  short  notice  would  bo  upsetting  to  industry  and  business. 

Disclosure  of  the  attitude  of  the  President  toward  the  flexible  tariff 
undoubtedly  will  be  pleasing  to  those  elements  in  the  Tariff  Commission 
who  have  contended  in  favor  of  a  strict  interpretation  of  the  flexible  pro- 
visions. 

The  President  does  not  see  fit  at  this  time  to  set  forth  his  views  on  taxa- 
tion. He  bears  in  mind  that  he  has  an  annual  message  to  submit  to  Con- 
gress before  many  weeks.  He  feels  it  would  be  hardly  proper  to  make  known 
his  recommendatiens  either  on  taxation  or  other  leading  questions  before 
Congress  until  he  advises  Congress  in  a  message.     This  applies  to  the  1m- 
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which  art-  likely  to  be  before  Congres 
inrl  ;<  and  transport -.tii.n.      It  can  tx 

Is  not  disposed  to  use  -  -ss  or  to  attempt  I 

:;ieoting   attain   Was 
Pieakleui    and  <    ■  '•       ■  n  onbai  wen  Informed  that  no  meetings  «..u..l  I  ■ 
•»-Tiod  or  until  those  Cabinet  off 

lYeslden*  plans  Instead  to  hold  frmii  •  t  conferences  with  those  of 
his  •  who  are  He  has  had  only  on 

with  I  ig.  3. 


President  Cooiidge  in  Letter  to  Spanish  War  Veterans 

Refers  to  Changes  in  Last  Quarter  of  Century  —  Says 

We    Must    Be    Prepared    for    Changes    in    Next 

Twenty-five- Year   Period. 

Replying  to  an  invitation  to  attend  the  q  ntennial 

of  the  United  Spanish-American  War  Vetera:  irtment 

of  Tem  adent    Cooiidge  referred  to  the   chai 

wit:  luring  the  I  nty-five  years  and  noted  that 

"in  the  present  eondition  of  world  affairs  it  is  impossible 
indeed  to  anticipate  the  extent  to  which  our  relations  may  be 
reorganized  in  another  quarter  of  a  century."'  "What  has 
transpired  since  189S,"  he  said,  "•must  surely  impress  us 
with  the  need  that  as  a  nation  we  shall  be  prepared  spiritually 
and  materially  for  every  great  and  impressive  modification 
in  all  our  relations  to  the  world  about  us."  The  letter, 
addressed  to  Commander  Ellsworth   Wilson,   said: 

To  many  of  us  it  will  be  difficult  to  msllMl  that  a  quarter  century"  has 
■d  since  the  year  of  the  Spanish-American  war.  Vet  from  another 
point  of  view  we  must  find  it  difficult  to  realize  also  that  such  tremendous 
changes  could  have  come  over  the  world  in  so  short  a  period.  That  cc 
resulted  in  greatly  changinc  our  relationship  to  the  outside  world  and  events 
since  have  continued  the  process  of  change  until  this  hour. 

In  the  present  condition  of  world  affairs  it  is  impossible  indeed  to  antici- 
pate the  extent  to  which  our  relations  may  be  reorganized  In  another  qur.r- 
ter  of  a  century:  but  even  the  most  Casual  c  insider:. tion  of  what  has  trans- 
pired sin  ust  surely  Impress  u>  with  the  need  that  as  a  nation  we 
shall  be  prepared  spiritually  and  materially  for  every  great  and  impressive 
modification  in  all  our  relations  to  the  world  about 

That  we  may  most  readily  adjust  oursi.lv. -s  to  the  constantly  changing 
conditions,  and  may  best  perform  the  great  pan  which  must  be  OUTS,  it  is 
necessary  that  we  cult  h  -i  every  v  aaatt- 

men  •■•  and  of  di  ration  to  the  highest  id<;ils  <,{  liberty  and  hu- 

manity which  were  the  inspiration  of  the  men  of  ]s    •  crnod  to  know 

that  the  I'ni;  -h  War  Veterans  have  so  long  and  persistently  de- 

theae  Ugh  alms.  SCI 


President  Cooiidge  to  Follow  Harding's  Policy  Respect- 
ing   Russian    Recognition — Alaska    Policy. 

It  was  made  known  on   Aug.  31   that  the  United  States 
Government,    under    President    Cooiidge,    will    follow    the 
course  pursued  under  President  Harding  in  awaiting  evidi 
of  the  _      •  rnment  in   Russia  in  accord  with 

Arii  .tore  granting  diplomatic  recognition 

to  •  ited    Press  dispatches  from   Wash- 

ington ding  the  policies  of  President  Cooiidge 

'1  Alaska  said: 
EmphiM-  by  White  House  officials  in  a  dtaenasjon  of  the! : 

ineul  that  there  would  be  no  change  in  the  policy  enun- 
■I  under  PreaM  ling1. 

The  portion  of  t : i .    rjni  .  it  was  said,  is  that  nothing  should  be 

■   toward  gl  .  until  the  Administrati  Tied  com- 

pletely   that    .•  gh    such    recognition,    safely    guarantee    to    the 

iwiiiwrlal 

.• 
Furi'  i  feel  that  the  Buaslan  O 

meat  should  ho  hmugli-  ,   thet'ni- 

throuKhout    its    Ustory    as   Justifying  lion    before    the    questio.i    of 

resuming  diploma'  dared 

Presi'  idge.  although  having  temporarily  put  aside  the  in: 

pn-s-sing  problenis.  was  docl.-ircd  by  White 

BOOM   official!    t.  1    toward    adoption    of   the    plans   for 

rritory  oiitlii..  ,ttle 


The  Pm  \\  President  Hardtng  and  ti 

who  acr<  is  Alaskan  trip  w«t<  r—Hrri  oppor- 

<<bleme  of  the  territory  and  that   he  hardly  could  do 

pt   their  judgment   and  benefit   by  tleir  experience. 

In  H  lldge,   It   jnaa  added     int.  nils  to  do  all  within  his 

pow>  irage  i-ntrrprLw  and  the  im  i-Miiienl  Of  additional  capital  and 

to  jiro\  Idr  «.;<h  conditions  an  will  afford    the  Urritory  a  larger  population. 


C.   Bascom  Slemp  Enters  Upon   Duties  as  Secretary  to 
President  Cooiidge      George  B.  Christian  Jr.  Retires, 
rge  B.  Christian  Jr..  who  had  been   ;  ry  to  the 

l.iteJP:  Harding,  and   who  since  the  hitter's  death 

ting  Pn  -hi. nt  Cooiidge,  n  tired  from  thai  poal 
on  >•  pt     l  and  on  the   ith  inst.  former  Represent  .',■.•    I 
if  Hig  -  \        took  ( be  oath  of  <>ffi< <■ 

mi  Coolidgi        Mi    <  li- 
tioi       [Seei  I      nident  had  ndered  to  Pi 

•  lent   Cooiidge  "ii    Lug.   s.   I. ut   at   the  latter'.-  request    he 
;n  th.  the  interrening  w  ible 

Mr    Cnnlids  f    |   imiliarise  himself  with  the  routine  of  Ins 
office      M  gnation  said: 


THE   WHITE    1 

Washington.  August  S 
Mr.  President — I  have  the  honor  to  hereby  tender  to  you  my  rcsig- 
as  Secretary  to  the  lYesi'i 
I'lease  command  any  services  it  may  be  in  my  power  to  render  you  and 
be  assured   I  stand  ready  to  as-  way  possible,  my  successor 

WW   to   the   I*resident. 

high  regard  and  to  subscribe  myself. 
Yours  \try  sinccr 

IAN   JR. 
The  President. 

•  ington.  D.  C. 

sident  Cool: 

■v.  wiin  ■  hoi  - 

Washington.  August  11    1923. 
:e  B.  Christian  Jr. 
Mf  l)-ar  Mr.  Christian — Your  favor  transmitting  your  resignation  as 
to  the  President  has  been  received.     My  statement  issued  at  the 
time  I  took  office  covered  you  and  all  others,  but.  of  course.  I  recogniie 
that  your  attachment  was  personal  to  President  Harding      it  is  exceedingly 
kind  of  you  to  offer  to  remain  and  assist  in  taking  up  and  familiarizing 
myself  with  the  routine  of  the  office,  and  I  shall  avail  mys<  If  of  your  thought- 
fulness  and  leave  the  date  of  the  time  when  your  resignation  will  take  eff<-et 
to  be  mutually  determined  fast 

You  have  had  a  successful  career  of  public  service  In  Washington  in  a 
most  difficult  and  exacting  position.  Of  course.  I  came  intimately  in  con- 
tact with  you  and  had  the  opportunity  to  note  with  satisfaction  your 
ability  and  your  helpfulness  to  President  Harding.  I  part  with  you  re- 
gretfully, because  of  your  usefulness  and  because  of  our  friendship.  Wher- 
ever you  go  and  whatever  you  do.  you  know  that  sentiment  will  continue 
between  us. 

With  highest  personal  regards  and  every  good  wish.  I  am 

Cordially  yours. 

CALVIN   fOOLIDt.  • 

In  a  statement  made  public  Aug.  10.  Mr.  Christian  said: 
I  entered  public  life  with  Warren  G.  Harding,  and  I  leave  it  now  that  he 
has  been  called  away.  For  nearly  nine  years  I  worked  beside  him.  and  my 
present  sorrow  is  somewhat  assuaged  by  the  feeling  of  satisfaction  at  hav- 
ing been  permitted  to  serve  a  great  President,  a  most  humane  and  consid- 
erate chief,  and  the  finest  friend  it  has  ever  been  given  a  man  to  have. 

I  left  at  Washington  my  resignation  for  the  acceptance  of  President 
Cooiidge.  with  a  tender  of  any  aarTtces  I  may  be  able  to  render  him  and  any 
assistance  I  can  give  his  Sectetaty.  It  is  my  expectation  to  enter  private 
business  just  as  soon  as  I  mav  be  able  to  conclude  my  arrangements  there- 
for. 

While  serving  in  the  Secretaryship  pending  the  arrival  of 
Mr.  Slemp  in  Washington.  Mr.  Christian  had  also  been 
assisting  Mrs.  Harding  in  closing  tip  her  affairs  her.'.  Since 
leaving  the  White  House  Mrs.  Harding  has  been  with  Mrs. 
Edward  B.  McLean,  wife  of  the  Washington  publisher,  at 
the  McLean  country  home  near  Washington;  she  left  this 
week  for  Marion  to  spend  some  time  at  the  home  of  General 
Charles  E.  Sawyer,  White  House  physician. 

The  announcement  of  Mr.  Slemp'fi  appointment  as  Secre- 
tary to  President   Cooiidge  was  made  on   Aug.   14. 


Secretary  of  State  Hughes  on  Aims  of  Monroe  Doctrine 
Not  a   Policy  of  Aggression,   but    Self-Defense. 
Before  the  American   Bar  Assot  .niion.  in  annual  meeting 
at    Minneapolis    on    Aug.    31,    Secretary 
defined  the  aims  of  the  Monroe  Doctrine,  which  he  - 
'•inimical  to  no  jus  '">" 

related   to  our  ■  and   to   thi 

the  peoples  of  this  hemisphi  "The  Mod        I 

he  said,  "is  <>t  a  policy  of  don;  it   is  a  policy  of  self- 

defem  Declaring  that  "the  policy  of  the  Monro*    D 

trine  does  not  infringe  upon  the  independence  and 
eignty  of  other  Amerit  ry  Hugl 

tterly  dislaim  as     unwarranted  t!  ich 

occasionally  have  been  made  inplying  a  claim  on  our  part  to 
superintend  the  affairs  of  our  mm-  -*-rt  an 

overlordsbip,  to  consider  the  spread  of  our  authority  beyond 
our  own  domain  as  the  aim  of  our  policy,  and  to  make  our 
]  lower  the  test  of  right  in  this  hemisphen  "It  is  apparent," 
lie  -aid.  "that  the  Monroe  D  trim  loes  i  •  stand  in  the 
wav  of  Pan-American  co-operation;  rather  it  affords  the 
necessary  foundation  for  that  co-operation  in  the  independ- 
ence and  security  of  American  Bt  With  the  aim  of 
furthering  this  Pan-American  co-operation  there  have  been 
five  Pan-American  conferei  the  last  of  which  ■ 
recently  held  in  Santiago.  The  ilta  of  these  con- 
ference" are  not  to  be  found  in  any  formal  acta  or  statements, 
but  in  the  generation  of  helpful  anil  friendly  influence-  which 
draw  peopli  ether  through  a  better  mutual  under- 
standing." liuall  9  tary  Hughes  noted,  "it  should  be 
erred  that  the  Monroe  Doctrine  is  not  an  obstacle  to  a 
wider  international  co-operation,  beyond  the  limits  of  Pan- 
American  aims  and  interests,  win  never  that  co-operation  i> 
congenial  to  American  institute             He  continue 

i   the  I  Mind..:  ion  of  the  (nivemment   we  li-   •••  -ought    la   promote 

the  peaceful  settlement  of  international  control  lUshmenl  of  a 

perm.  Hi  oi  International  Justice,  which  ni<ght  r*rrr*  available  the 

meat  tribunal    Instead  of  the  l"s-  satisfactory  provi-ioii 

•its  desiring  hi  submit 
th'-ir  oonWovat  •  :   Lbs  policy  of  IBS 

li.r  tit. iic 

D  xneasan  id  In  the  facilities  of  com 


Sbpt.  8  L923.] 
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Secretary  Hughes  declared  thai  "our  attitude  Lb  our  of 
independence,  not  one  of  isolation.  Our  people  are  still 
intent   upon  abstaining  from  participation  in  the  political 

strife  of  Europe.  .  .  .  They  have  QO  desire  to  put  tlieir 
power  in  pledge,  but  they  do  not  shirk  eo-oper:il  ion  \\  it  li  ot  her 

nations  whenever  there  is  a  sound  basis  for  it  and  ;i  con- 
sciousness of  community  of  interest  and  aim.  We  quote 
as  follows  from  Secretary  Hughes'  address: 

Taking  tho  Doctrine  ;is  it  baa  been  and  as  It  is  believed  to  remain,  I 
desire  to  comment  upon  a  rtaln  points,  which, ,  as  1  believe,  deserve  apodal 

emphasis  at  this  tunc. 

Flrsl  'The  Monroe  Doctrine  is  not  a  policy  <>r  aggression;  it  is  a  policy  of 
self-defense,  it  was  asserted  at  s  time  when  the  danger  of  foreign  aggres- 
sion in  this  hemisphere  was  verj  real,  when  the  new  American  Bti •  bad 

not  yet  eetallshed  a  firm  basis  of  Independent  national  life,  and  we  were 
menaced  by  threats  of  Old  World  Powers  directed  against  republican  institu- 
tions, itnt  the  achlerc  amenta  of  the  century  ha\  e  not  altered  the  scope  of  the 
Doc-trim-  or  changed  .is  tiasis.  it  still  remains  an  assertion  of  the  principle 
of  national  securitj .     As  such  it  Isobvlously  not  exclusive. 

Second — As  the  policy  embodied  In  the  Monroe  Doctrine  is  distinctively 
ihe  policy  of  the  United  states  the  Government  of  the  United  states  resen  es 

lo  itself  its  definition,  interpretation  and  application.   This  <  iovcniinent  has 

welcomed  the  recognition  bj  other  Governments  of  the  tacts  and  soundness 
of  this  policy  and  ot  the  appropriateness  of  its  application  from  time  to  time. 
But  the  United  States  has  not  boon  disposed  to  enter  into  engagements 
which  would  have  tho  effect  of  submitting  to  any  other  power  or  to  any  con- 
cert of  powers  the  determination  either  of  the  occasions  upon  which  the  prin- 
ciples of  the  Monroo  Doctrine  shall  bo  invoked  or  ol  the  measure  that  shall 
be  taken  in  giving  it  effect.  As  President  Wilson  observed:  "Tho  Monroe 
Doctrine  was  proclaimed  by  the  United  States  on  her  own  authority.  It 
always  has  been  maintained  and  alwasys  will  be  maintained  upon  her  own 
responsibility." 

This  implies  neither  suspicion  nor  estrangement.  It  simply  mean.,  that 
the  United  States  is  asserting  a  separate  national  right  of  self-defense,  and 
that  in  the  exercise  of  this  right  it  must  have  an  unhampered  discretion. 

Third — The  policy  of  the  Monroe  Doctrine  does  not  infringe  upon  the 
independence  and  sovereignty  of  other  American  States.  Misconception 
upon  this  point  is  the  only  disturbing  influence  in  our  relations  with  Latin- 
American  States.  The  declaration  of  our  purpose  to  oppose  what  is  inimical 
to  otit  safety  does  not  imply  an  attempt  to  establish  a  protectorate  any  more 
than  a  similar  assertion  by  any  one  of  the  great  southern  republics  of  opposi- 
tion to  conduct  on  the  part  of  any  of  the  others  ondangering  its  security 
would  aim  at  the  establishment  of  a  protectorate. 

I  utterly  disclaim,  as  unwarranted,  the  observations  which  occasionally 
have  been  made  implying  a  claim  on  our  part  to  superintend  the  affairs  of 
our  sister  republics,  to  assert  an  overlordship,  to  consider  the  spread  of  our 
authority  beyond  our  own  domain  as  the  aim  ot  our  policy,  and  to  make 
our  power  the  test  of  right  in  this  hemisphere.  I  oppose  all  such  miscon- 
ceived and  unsound  assertions  or  intimations.  They  do  not  express  our 
national  purpose;  they  belie  our  sincere  friendship;  they  are  false  to  the 
fundamental  principles  of  our  Institutions  and  of  our  foreign  policy,  which 
has  sought  to  reflect,  with  rare  exceptions,  the  ideals  of  liberty:  they  menace 
us  by  stimulating  a  distrust  which  has  no  real  foundation.  They  find  no 
sanction  whatever  in  tho  Monroe  Doctrine.  There  is  room  in  this  hemis- 
phere, without  danger  of  collision,  for  the  complete  recognition  of  the  doc- 
trine and  the  independent  sovereignty  of  the  Latin- American  republics. 

Fourth — There  are  indeed,  modern  conditions  and  recent  events  which 
cannot  fail  to  engage  our  attention.  We  have  grown  rich  and  powerful,  but 
we  have  not  outgrown  the  necessity,  in  justice  to  ourselves  and  without 
injutice  to  others,  of  safeguarding  our  future  peace  and  security.  By 
building  the  Pananma  Canal  we  have  not  only  established  a  new  and  con- 
venient highway  of  commerce  but  we  have  created  exigencies  and  new 
conditions  of  strategy  and  defense.  It  is  for  us  to  protect  that  highway, 
it  may  also  be  necessary  for  us  at  some  time  to  build  another  canal  between 
the  Atlantic  and  the  Pacific  Oceans  and  to  protect  that.  I  believe  that  the 
sentiment  of  the  American  people  is  practically  unanimous  that  in  the 
interest  of  our  national  safety  we  could  not  yield  to  any  foreign  power  the 
control  of  the  Pananma  Canal  or  the  approaches  to  it,  or  the  obtaining 
of  any  position  which  would  interfere  with  our  right  of  protection  or  would 
menace  the  freedom  of  our  communications. 

So  far  as  the  region  of  the  Carribean  Sea  is  concerned,  it  maybe  said 
that  if  we  had  no  Monroe  Doctrine  we  should  have  to  create  one.  And  ihis 
is  not  imply  any  limitation  on  the  scope  of  the  doctrine,  as  originally  pro- 
claimed and  as  still  maintained,  but  simply  to  indicate  that  new  occasions  re- 
quire new  applications  of  an  old  principle  which  remains  completely  effec- 
tive. What  has  taken  place  of  late  years  in  the  region  of  the  CarribeaD  has 
given  rise  to  much  confusion  of  thought  and  misapprehension  of  purpose. 
As  I  have  said,  the  Monroe  Doctrine  as  a  particular  declaration  in  no  way 
exhausts  American  right  or  policy:  the  United  States  has  rights  and  obliga- 
tions which  that  doctrine  does  cot  define.  And  in  the  unsettled  condition 
of  certain  countries  in  the. region  of  the  Carribean  it  has  been  necessary  to 
assert  these  rights  and  obligations  as  well  as  the  limited  principles  of  the 
Monroe  Doctrine. 

In  1898  the  United  States  intervened  in  Cuba  in  the  cause  01  humanity 
and  because  of  a  condition  of  affairs  at  our  very  door  so  injurious  m  our 
interests  that  ir  had  become  intolerable.  In  view  of  the  distress,  miseries 
and  barbarities  that  existed,  our  action,  as  John  Bassett  Moore  has  said, 
"was  analogous  to  what  is  known  in  private  law  as  the  abatement  of  a 
nuisance." 

In  the  settlement  that  followed  the  establishment  of  Cuban  independence 
Cuba  agreed  "that  the  United  States  may  exercise  the  right  to  intervene  tor 
the  preservation  ot  Cuban  independence,  the  maintenance  of  a  government 
adequate  for  the  protection  of  life,  property  and  individual  liberty  and  for 
discharging  the  obligations  with  respect  to  Cuba  imposed  by  the  treaty  of 
Paris  on  the  United  States,  now  to  be  assumed  and  undertaken  by  the 
Government  of  Cuba. 

Cuba  also  agreed  not  to  enter  into  any  treaty  with  any  foreign  power 
which  would  tend  to  impair  her  independence,  "nor  in  any  manner  authorize 
or  permit  any  foreign  power  or  powers  to  obtain  by  colonization  or  for 
military  or  naval  purposes  or  otherwise  lodgment  in  or  control  of  any  portion 
There  were  also  restrictive  provisions  as  to  the  contracting 


promote  the  pi  which,  irttb  their  abundant  resources,  the  Cuban 

i pie  are  entitled  to  anjo 

i'  ;  tie  for  me  to  revlei  I  len  ie<i  so  tha 

occupation  of  Santo  Domingo  and  Haiti,     In  Santo  Don  Ingo,  during  tha 
torts  years  prior  to  1907,  there  had  been  ixtoan  revolutlonar]  movemei 

plete  political  and  economic  demoralisation  had  resulted.  \ 
military  government  was  s  I  ibUahed  In  1916  and  until  recent  months  was 
continued  i  ,,i  public  order. 

This  occupation  was  due  to  the  demonstration,  to  nas  tha  phraaa  or 
Pre  Idi  in  Roo  evelt .  of  an  Impotence  i  ning  ol  thi  ti 

civilised  society  and  i hus  requiring  Intervention  But  the  point  to  i 
re  to  make  la  that  Instead  of  u  Ing  the  opportunity,  as  has  r.ai  i  ly  bean 
ad,  to  eetabll  he  permanent  control  of  Santo  Domingo,  the  Go  vers 
in.  ni  ,,i  the  United  stales  ins  been  solicitous  to  arrange  i«»r  the  b  rmlnatJon 
of  the  occupation  and  the  withdrawal  of  lis  ton-,,  and  baa  devoted  H 
endeavors  earnestly  and  effectlvelj  to  the  assistance  of  the  Dominican 
people  in  establishing  a  sound  basis  for  an  Independent  government, 

it  is  expected  that  elections,  In  which  the  authorities  <>f  the  United  8< 
will  not  Intervene,  will  i>e  held  about  the  middle  of  September. and  Indue 
course  the  permanent  government  »iii  !»•  established. 

In  order  to  understand  conditions  in  Haiti,  it  should  be  recalled  thai   HhOO 

tho  Republic  or  Haiti  gained  its  Independence  ii   baa  bean  the  scene  of 

almost  continuous  revolution.  This  is  (rue  of  It  I  rec  id  history,  as  well  as 
of  the  earlier  years.  The  Government  ol'  the  United  States  is  seekin 
maUe  its  relation  to  Haiti  beneficial  lo  the  Haitian  people;  It  has  no  other 
aim  hut  to  establish  peace  and  stability.  It  does  not  seek  to  acquire  or  to 
control  the  territory  or  Haiti,  and  it  will  Welcome  the  day  when  it  can  lave 
Haiti  With  the  reasonable  assurance  thai  the  I  laitians  will  be  able  to  maintain 
an  independent  government  Competent  to  keep  order  and  discharge  its 
international  obligations. 

The  disturbed  conditions  and  revolutionay  tendencies  in  some  of  the  Cen- 
tral American  republics  have  given  great  solicitude  to  the  Government  of  the 
United  States,  and  its  efforts  have  been  directed  to  tho  promotion  or  tran- 
quility and  stablity.  This  is  in  the  interest  of  the  maintenance  of  the 
unimpaired  integrity  and  sovereignty  of  these  republics 

Fifth — It  is  apparent  that  the  Monroe  Doctrino  does  not  stand  in  the  way 
of  Pan-American  co-operation:  rather,  it  affords  the  necessary  foundation  for 
that  co-operation  in  the  independence  and  security  of  American  States. 

With  the  aim  of  furthering  this  Pan-American  co-operation,  there  have 
been  five  Pan-American  conferencas,  the  last  of  which  was  recently  held  in 
Santiago.  The  best  results  of  these  conferences  are  not  to  be  round  in  any 
formal  acts  or  statements,  but  in  the  generation  of  helpful  and  friendly 
influences,  which  draw  peoples  together  through  a  better  mutual  under- 
standing. 

The  essential  condition  of  co-operation  is  peace,  and  this  Government  is 
constant  in  its  endeavors  to  promote  peace  in  this  hemisphere  by  using  its 
good  offices,  whenever  they  are  welcome,  in  eliminating  the  causes  of  strife 
and  in  making  provision  for  the  settlement  of  disputes  that  cannot  be 
adjusted  by  diplomacy.  Almost  all  the  boundary  disputes  in  Latin-America 
have  been  settled,  and  thoso  that  remain  are  in  process  of  adjustment. 

Finally,  it  should  be  observed  that  the  Monroe  Doctrine  is  not  an  obstacle 
to  a  wider  international  co-operation,  beyond  the  limits  of  Pan-American 
aims  and  interests,  whenever  that  co-operation  is  congenial  to  America 
institutions.  From  the  foundation  of  the  Government  we  have  sought  to 
promote  the  peaceful  settlement  of  international  controversies. 

Establishment  of  a  permanent  court  of  international  justice,  which  migh: 
make  available  the  facilities  of  a  permanent  tribunal  (instead  of  the  less 
satisfactory  provision  of  temporary  tribunals  of  arbitration)  to  Govern- 
ments desiring  to  submit  their  controversies  to  it .  has  been  a  distinct  feature 
of  the  policy  of  the  Government  of  the  United  States  for  many  years.  We 
are  also  interested  in  measures  of  conciliation  and  in  the  facilities  of  con- 
ference . 

Our  attitude  is  one  of  independence,  not  of  isolation.  Our  people  are  still 
intent  upon  abstiining  from  participation  in  the  political  strife  of  Europe. 
They  are  not  disposed  to  commit  this  Government  in  advance  to  the  use  of 
its  power  in  unknown  contingencies,  preferring  to  reserve  freedom  of  action 
in  the  confidence  of  our  ability  and  readiness  to  response  to  every  future  call 
of  duty.  They  have  no  desire  to  put  their  power  in  pledge,  but  they  do  not 
shirk  co-operation  with  other  nations  whenever  there  is  a  sound  basis  for  it 
and  a  consciousness  of  community  of  interest  and  aim. 

Co-operation  is  not  dictation,  and  it  is  not  partisanship.  On  our  part  it 
must  be  the  co-operation  of  a  free  people  drawing  their  strength  from  any 
racial  stocks,  and  a  co-operation  that  is  made  possible  by  a  preponderant 
sentiment  permitting  governmental  action  under  a  system  which  denies  all 
exercise  of  autocratic  power.  It  will  be  the  co-operation  of  a  people  of 
liberal  ideals,  deeply  concerned  with  the  maintenance  of  peace  and  interested 
in  all  measures  which  find  support  in  the  common  sense  of  the  country  as 
being  practicable  and  well  designed  to  foster  common  interests. 

To  such  aims  the  Monroe  Doctrine  is  not  opposed,  and  with  the  psasing  of 
100  years  it  remains  a  cheristed  policy,  inimical  to  no  just  interest  and 
deemed  to  be  vitally  related  to  our  own  safety  and  to  the  peaceful  progress 
of  the  peoples  of  this  hemisphere. 


of  said  island . 
of  debts. 

The  United  States  thus  holds  a  special  position  in  relation  to  Cuba,  but  it 
should  be  pointed  out  and  clearly  understood  that,  while  in  view  of  this 
position  we  have  acted  as  the  friendly  adviser  of  the  Cuban  Government, 
our  action  has  been  solely  for  the  purpose  of  aiding  in  maintaining  the 
independence  and  stability  of  Cuba  and  thus  not  to  create  but  to  preclude 
the  necessity  of  intervention  under  the  treaty,  by  encouraging  the  Cuban 
people  to  eliminate  waste  and  corruption,  to  reduce  public  expenses  to  the 
normal  requirements  of  government,  and  to  secure  the  just  and  efficient 
administration  which  will  safeguard  the  desired  independence  of  Cuba  and 


Secretary  Hughes  Says  Pathway  to  Peace  is  Through 
Agreement,   Not   Force. 

In  an  address  on  "The  Pathway  of  Peace,"  delivered  before 
the  Canadian  Bar  Association  at  Montreal  on  Sept.  4, 
Secretary  of  State  Hughes  declared  that  "the  way  to  peace 
is  through  agreement,  not  through  force."  The  question, 
he  declared,  "is  not  of  any  ambitious  general  scheme  to 
prevent  war,  but  simply  of  the  constant  effort  ...  to 
diminish  among  peoples  the  disposition  to  resort  to  force  and 
to  find  a  just  and  reasonable  basis  for  accord."  Secretary 
Hughes  had  the  following  to  say: 

We  have  at  this  time  under  our  treaty  of  1909  relating  to  boundary  waters 
and  questions  arising  along  the  boundary  between  Canada  and  the  United 
States,  an  International  Joint  Commission  with  powers  of  investigation 
and  report  within  the  scope  of  the  treaty.  While  I  do  not  undertake  to 
speak  officially  upon  this  subject,  I  may  take  the  liberty  of  stating  as  my 
personal  view  that  we  should  do  much  to  foster  our  friendly  relations  and  to 
remove  sources  of  misunderstanding  and  possible  irritation,  if  we  were  to 
have  a  permanent  body  of  our  most  distinguished  citizens  acting  as  a  com- 
mission, with  equal  representation  of  both  the  United  States  and  Canada, 
to  which  automatically  there  would  be  referred,  for  examination  and  report 
as  to  the  facts,  questions  arising  as  to  the  bearing  of  action  by  either  Govern- 
ment upon  the  interests  of  the  other,  to  the  end  that  each  reasonably  pro- 
tecting its  own  interests  would  be  so  advised  that  it  would  avoid  action 
inflicting  unnecessary  injury  upon  its  neighbor. 

We  rejoice  in  our  long  friendship  and  in  permanent  peace,  and  it  would  be 
a  shortsighted  view  that  either  of  us  has  any  real  interest  which  is  to  be 
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promoted  without  regard  Co  the  i  -  of  the  other  and  tin   eonatdi 

treatment   which  eondit:  will. 

t   I  am  saying  ihi-  personal  word  m  much  to  the  people  of  the  Daft 

-  neither  complaint  nor  criticism. 
keen  deafen  for  ihi  on  ff  the  closest  friends,  each  secure  in  indepi  n- 

dence  and  in  i  f  amity. 

We  have  form  .    think  in  I  Mffer- 

it  our  confidence  in  each  others  Han  of  Ju  peaceful 

intent  remains  unshaken  and  dominates  our  purpose  The  only 

pathway  of  peace  is  that   in  which  our  peoples  are  walking  In 

the  depths  of  our  grief  at  the  Ion  Of  the  groat  leader.  Wb  thought, 

whose  constant  endeavor,  were  directed  to  the  establishment  of  peace,  it  is 
a  precious  memory  that  almost  Ins  last  words  were  spoken  on  the  s((j]  of  your 
country  testifying  to  our  abiding  friendship,  our  mutual  our  com- 

mon aims       Let  tli  -  of  the  late  President  ever  remain  as  the  expres- 

sion and  assurance  of  ahidine  peace: 

Our  protection  is  in  our  fraternity,  our  armor  is  our  faith:  the  tie  that 
binds  more  firmly  year  by  year  is  everincreasing  acquaintance  and  comrade- 
ship through  interchange  of  citizens;  and  the  compact  is  not  of  perishable 
parchment,  but  of  fair  and  honorable  dealings,  which.  God  grant,  shall  con- 
tinue  for   all   time." 

When  we  consider  that  the  inability  to  maintain  a  just  peace  atte- 
failure  of  civilization  itself,  we  may  be  less  confident  of  the  success  of  any 
'icial  contrivances  to  prevent  war.  We  must  recognize  that  we  are 
dealing  with  the  very  woof  and  warp  of  human  nature.  The  war  to  end 
war  has  left  its  curse  of  hate,  its  lasting  injuries,  its  breeding  grounds  of 
strife,  and  to  secure  an  abiding  peace,  appears,  to  be  more  difficult  than 
ever.  There  is  no  advantage  in  shutting  our  eyes  to  the  facts:  nor  should 
we  turn  in  distrust  of  panaceas  to  the  counsel  of  despair.  The  pathway  of 
peace  is  the  longest  ard  most  beset  with  obstacles  the  human  race  has  to 
tread:  the  goal  may  be  distant,  but  we  must  press  on. 

If  war  is  outlawed,  other  mean*  of  redress  of  injuries  must  be  provided. 
Moreover,  few.  it  any.  intend  to  outlaw  self-defense,  a  right  still  accorded  to 
individuals  under  all  systems  of  law.  To  meet  this  difficulty,  the  usual 
formula  is  limited  to  wars  of  aggression.  But  justification  for  war.  as  re- 
cently demonstrated,  is  ready  at  hand  for  those  who  desire  to  make  war. 
and  there  is  rarely  a  case  of  admitted  aggression,  or  where  on  each  side  the 
cause  is  not  believed  to  be  just  by  the  peoples  who  support  the  war. 

There  is  a  further  difficuty  thai  lies  deeper.  There  is  no  lawgiver  for 
independent  States.  There  is  no  legislature  to  impose  its  will  by  majority 
vote,  no  executive  to  erive  effect  even  to  accepted  rules.  The  outlawry  of 
war  necessarily  implies  a  self-imposed  restraint .  and  free  peoples,  jealous  of 
their  national  safety,  if  their  freedom  of  opportunity,  of  the  rights  and  priv- 
ileges they  deem  essential  to  their  well-being,  will  not  forego  the  only  action 
at  their  command  in  extreme  adgencteB.  The  restraints  they  may  be  will- 
ing io  place  upon  thorns  Ives  will  always  be  subject  to  such  conditions  as 
will  leave  them  ablt  to  afford  self-protection  by  force,  and  in  this  freedom 
there  is  abundant  room  for  strife  sought  to  be  justified  by  deep-anted 
convictions  of  national  Interests,  by  long-standing  grievances,  by  the  ap- 
prehension of  aegression  to   be  forestalled. 

It  is  this  difficulty  which  constantly  suggests  recourse  to  force  to  main- 
tain peace.  People  who  would  engage  in  war,  it  is  said,  must  be.  compelled 
to  bo  peaceful:  there  should  be  an  international  force  adequate  to  prevent 
aggression  and  to  n  dress  wrongs.  The  analogy  of  domestic  peace  is  pressed: 
the  fore<  of  the  state — that  is.  of  all  the  people — maintains  the  authority 
of  the  municipal  law  and  compels  public  order. 

In  considering  the  use  of  international  force  to  secure  peace,  we  are 
again   hrotnrht    to   the  fundament  of  common   accord.      Groat 

Pow'  ng  amniiE  themselvi-s  may  indeed  hold  small  Powers  in  check. 

Rut   who   will   h'>ld   great    Towers  in   check   when   great   Powers  disa 
The  trust  in  force  must  in  truth  be  trust,  in  common  agreement  behind  the 
force. 

All  contrivances  for  maintaining  peace  by  economic  pressure,  as  well  as 
by  military  f.irce.  depend  upon  the  sentiment  which  will  apply  thl 
and  direct  the  (bra  WB  t  comes.      Such  arrangements  are  likely  to 

fall  when  they  are  most  needed,  because  national  interests  are  diverse  and 
unanimity  ol  action  under  stn-ss  of  crises  Involving  conflicts  of  opinion  is 
well-n.'gh    impossible. 

There  Is  no  path  to  pear*  except  as  the  will  of  peoples  may  open  It.  The 
way  to  peace  is  through  agreement,  not  through  force.  The  question  then 
is  not  of  any  ambitious  general  scheme  to  prevent  war.  but  simply  of  the 
constant  effort,  which  Ik  the  highest  task  of  statesmanship  in  relation  to 
every  possible  cause  of  strife,  to  diminish  among  peoples  the  disposition  to 
resort  to  force  and  to  find  a  just  and  reasonable  basis  for  accord.         B* 

most  desirable  that  all  dbeuaakH  relations  should 

not  revolve  about  questions  of  policy  and  expediency,  however  important 
these  may  be.  but  that  along  with  this  necessary  discussion  there  should  be 
the  determination  to  re-establish  the  law  .  to  quicken  the  sense  of  the  obliga- 
tion of  Btotn  under  thr  law.  As  soon  as  possible  the  codification  of  Inter- 
national law  should  be  undertaken.  It  would  be  difficult  to  conceive  a 
process  requiring  more  deliberation  and  patience,  For  at  every  atop  the 
general  consent   of  be  had.   and   at    OVST]    step,   except   In  the 

simplest  mat  i  i  rig  pollCJ  ■     oine  nation  w  ill  be 

Mmsared.      The  difficulty  must  be  met  by   conference,   and  by  confer- 
I  which  have  the  sole  object  of  promoting  the  oodlflcat  Ion  and  dm  atop- 
meat  of  law . 

for  commissions  of  Inquiry,  for  pertodl  of  cooling  off.  for  the  use  of 

I  offlCSB,  are  all  Imp  ,  gratifying  (■'■  ' 

But  •  .  deal  with  raws  alreao  v  well  be 
doubt 

We  i  ccounl  of  both  the  advantagn  tages  of 

•rally  thought   that   democracies  are  disposed  to 

'  n  be  den..  re  Is  lie.  ; 

injury  There  si  ntially 

tic  basis  w  inn-  tin-  executive  pov, 

•  Ithout    r    '  t  ure. 

bm  i  to  i  in   |  ■  i radltlom       t 

cles  there  In  a  final  or  o  estawltht 

or    I  ■  1     f.  , 

The  more  Important   tl  nrlng  peace  b)   settling  bitter 

disp'ins    tin   mora  oari  thye  win  Involve  mutual  conca 

Thus  in  each  oountrj  it  is  likely  to  )•  i  'I  at 

ptlonal  opportunity   to  < 
on  patriotic  v 

As|r|i     from    hi 
furnish  rare  nppor'  r   I  he  ready  tongue  ,.f 

:  ty  s,T|n,]s  qui  -,k  (i|eli  on 

order  to  beaJ  raati  i  But  i  hi 

do  >  at  in 

the  ;  :.<]  i, j  political  -ssary 

adju  iuld  not   receive  approval  of  the  legislative  branch  and  mould 

lerlinonl.iis  controversy  on  botfa  Btdn  tlmt  mutter*  w..iild  be 
made  worw   InsUad   of  bettor. 


Tl:  m  of  International  agreements  naturally  and  properly  engages 

ttention  of  the  public  press,  but  -  opportunity 

for  reasonable  criticism  but  for  the  pseudo-path-  •  a  point  of  vantage 

mment    they  <!  k.      It    is  sucgestod   that    all 

would  be  easy  if  negotiators  would  simpl;.  ■  rything  that 

they  an  doing.      Hut  the  trouble  is  that  in  every  negotiation,  as  all  business 
men  know,  there  are  preliminary  positions  to  be  taken,  tentative  plai 

ted,  arguments  to  be  presented  and  demolished  and  nothing  can 

be  accomplished  if  evtry  suggestion,  every  ad\anoo  and  e\  cry  retreat  must 

be  publicly  made.     Open  diplomacy  is  openness  of  results;  the  absence  of 

I   agreementa  and  understandings,  not  the  immediate  publication  of 

all  intermediate  steps. 

Perhaps  the  most  troublesome  sources  of  irritation  are  to  be  found  In 
the  subjects  which  States  properly  decline  to  regard  as  international  in  the 
legal  sense.  Hut  in  these  days  of  Intimate  relations,  of  economic  stress  and 
of  intense  desire  to  protect  national  interests  and  advance  national  oppor- 
tunity, the  treatment  of  questions  which  from  a  legal  standpoint  are 
domestic  often  seriously  affects  international  relations.  The  principle, 
each  nation  for  itself  to  the  full  extent  of  its  power,  is  the  principle  of 
war,  not  of  peace. 

But  the  case  is  not  hopeless.  What  could  be  regarded  as  more  essentially 
a  matter  of  its  own  concern  that  the  provision  a  State  should  make  for  its 
own  defense,  the  arms  it  should  provide,  the  number  and  armament  of  hn 
battleships.     Yet  we  have  recently  seen  the  gr  obedient 

at  last  to  the  desire  to  end  a  ruinous  competitive  struggle  in  arms,  voluntarily 
agree  to  reduce  their  fighting  ships  to  agreed  proportions. 

I  believe  that  we  shall  be  able  at  no  distant  day  to  keep  within  reasonable 
limits  some  of  our  pressing  economic  rivalries  by  fair  international  agree- 
ments in  which  the  self-interest  of  rivals  will  submit  to  mutual  restrictions 
in  the  furtherance  of  friendly  accord. 


President  Coolidge  in  Message  to  Southern  Newspaper 
Publishers  Says  Best  Support  to  Government  Con- 
sists in  Allegiance  to  Constitution  and  Obedience 

to   Laws. 

In  response  to  a  request  for  "a  terse,  exclusive  message" 
for  Southern  newspaper  publishers  indicating  how  newspapers 
can  best  serve  the  Federal  Government  at  this  time.  President 
Coolidge  cites  "undivided  allegiance  to  the  Constitution 
and  unhesitating  obedience  to  legislative  action"  as  funda- 
mental means  of  supporting  the  Government.  These  prin- 
ciples, "joined  with  a  reverence  for  religion  and  an  aspiration 
for  better  things"  will,  in  the  President's  belief,  "be  exceed- 
ingly helpful  to  public  sentiment."  The  request  for  the 
message  came  from  A.  G.  Newmyer,  of  the  New  Orleans 
"Item"  and  President  of  the  Southern  Newspaper  Publish. 
Association.     President  Coolidge  in  his  letter  said: 

My  Dear  Mr.  Newmyer. — Your  very  kind  message  and  the  general  assur- 
ances which  it  contains,  of  support  on  the  part  of  the  newspapers  of  your 
association,  has  been  received.  Every  newspaper  can  be  verj  helpful  in  its 
support  of  the  Government,  whether  .[  be  State  or  national.  Fundamen- 
tally, this  means  always  making  the  authority  ol  the  law  supreme.  It 
means  undivided  allegiance  to  the  Constitution  and  unhesitating  obedience 
to  legislative  action  made  in  accordance  With   ts  provisions. 

instructive  criticism  is  always  helpful,  ll  keeps  institutions  from 
becoming  fossilized  and  falling  into  data  y  But  constructive  criticism  does 
not  accomplish  its  purpose  merely  by  pointing  out  what  la  evil.  It  n  ust  not 
fall  to  dirt  ct  attention,  with  more  emphasis,  to  what  is  good.  Our  institu- 
tions, our  social  organization,  our  economic  condition  are  all  of  a  qu.. 
and  quantity  which  are  worthy  of  our  highest  admiration.  I  1»  lic\  a  that  it 
will  be  exceedingly  helpful  to  public  sen.imein  if  the.se  principles  and  ideals 
can  be  reiterated  from  time  to  time,  joined  with  a  reverence  for  religion 
and  an  aspiration  for  better  things. 

Very  truly  yours, 

CALVIN  COOLIDOl 


President    Harding's    Plans    of    World    Congress    to 
Formulate   Peace   Program. 

According  to  Walter  Wellman,  writer  and  explorer,  t  In- 
late  President  Harding  had  in  mind,  before  his  death,  plans 
for  the  submission  of  a  definite  program  for  a  world  court, 
at  a  world  congress  to  be  held  I  Etr,  and  to  which  it  ■ 

proposed  to  invite  representatives  of  all  the  nations  of  tin- 
world.     A  statement  to  this  effect  was  made  by  Mr.  Wellman 
on    Aug.    26,    at    which    time    he    made    public,    through    the 
iciated  l  i  letter  addressed  b]  President  Harding  od 

June  15  to  the  newspaper  editors  .if  the  United  states,  given 
tn  Mr.  Wellman  when  he  visited  tin  President  in  Washington 
to  d  the  subject.     Presid  ding  in  his  letter  said 

he  had  "long  since  become  convinced  that  the  United 
States  should  not   and  will  not  inter  the  much  discus 

::ue  of  Nations  but  that  conviction  ha  the 

hope  that  there  may  !>»'  found  a  way  to  world  association  and 
attending  world  understanding."  letter  follov 

Thr  Wlnlr  //>  'ti    .hmr  18  1923. 

7Vi  tl  I 

i    ni  Informed  that  some  ol  you  ar  plan  to  dm  the  power 

of  thi  merlcan  newspaper  j  In  the  opinions  ol  thepeopll 

upon   t  lie  problem  Ol  luty  In   world   :  lion  for  tin-  aboli 

.,r,  the  reign  of  International  l.m  with  tribunal!  Imlna  il  ofbaMU* 

fields  M  courts  of  last  r n,  an  Hon  of  a  system  of  international 

Lion,    without  '.•■nt    upon    the    lu- 

nation, designed  permanently  to  pn  a,  neigh- 

borl;  and  proa]  nag  all  the  peoples 

of  the  world. 

Thai   this  plan  to  atldt    Imerican  opinion  is  to  be  parti  a  by 

a  .  of  the  rou in r>  .  w  i i Moii (  regard  t->  political  affilla- 

n  i  thai  no  |  ii  by  ii    thai 

the  Various  vital  phast  s  ..(   the  problem  are  to  he  e  irefulM    and  Imparl  i  •  1 1  > 

.u.  aid  In  forming  tin  irjudgi"  to  me  strongly . 

I   bavt    lonk-  since  become  convinced  that  the  United  States  should  not  and 
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win  not  enter  the  much  discussed  League  of  Nations,  but  1 1 1  •  (  oonvlctlo11 
has  not  destroyed  the  hope  *  * i : <  t  then  (bund  a  iraj  to  world 

elation  and  attending  world  understanding. 

wiiii  thla  plan  to  let  the  American  people  thinking  d  ind 

clearly  and  expressing  their  con  I  the  Inten  duty 

of  our  Republic  i  am  In  Full  sympathy.  i<  i  •  an  admirable,  useful  work, 
iu  carry  It  to  all  the  readers  in  the  land.  In  my  opinion  this  Is 
■  problem  which  the  l  oited  States  must  soon  meet  with  eornostnofis  and 
courage,  and  thai  II  »in  be  of  greal  help  to  the  Government  irhen  n  pro- 
ceeds toward  a  practical  solution  of  the  problem  to  have  a  definite  forma 
tion  of  public  opinion  to  build  and  rely  upon,  i  further  believe  that  In  this 
greal  task  of  helping  to  make  the  world  safe  for  humanity  oo  pol 
party  should  sock  mlfl  h  advanl  ige;  that  here  should  apply  our  old  and 
most  wholesome  tradition     thai  party  rivalries  stop  at  th 

Hence  i  shall  be  glad  if  the  Vmerlcan  press,  Ignoring  partisan 
uses  its  great  power  to  draw  forth  the  besl  thought,  heart  and  soul  of  our 
ich  a  crystallization  will  be  read  th  a  of  the  Republic. 

w  AKKi'.x  G.   HARDING. 

In    making   public   the   above,    Mr.    Wellman   gave   the 
Associated  Press  the  following  accounl  of  his  conversation 
with  Presidenl  Barding: 

The  late  Prosidenl  spoke  to  mo  frankly  as  one  newspaper  man  to  an- 
other. Had  he  lived,  all  thai  would  have  been  a  confidence.  Now  it  is  a 
heritage  that  must  not  be  li 

lie  told  with  feeling  of  his  many  days  and  nights  of  earnest,  prayerful 
thought  on  the  problem  of  America's  duty,  of  how  he  had  at  last  reached  a. 
definite  conclusion,  that  his  conscience  would  not  permit  him  longer  to  re- 
main  Inactive,   of  bis  belief  that    the  conscience  of  our   people,   once  their 

minds  wen-  stirred  upon  this  problem,  would  not  countenance  persistent 

isolation  and   indifference  as  our  national  policy. 

"Our  people  have  never  really  thought  on  this  matter,''  he  said,  "and 
when  they  do  really  think  on  it,  they  will  land  with  all  their  hearts  and 
souls  in  the  right  place." 

Then  lve  quoted  Theodore  Roosevelt's  words:  "When  you  onco  get  the 
American  people  to  think,  and  think  hard — -well,  you'd  hotter  stand  from 
under." 

Mr.  Harding  rose  to  a  great  height  in  discussing  his  plans.  He  was 
splendid,  noble,  in  voicing  his  determination.  I  wish  all  the  people  could 
have  seen  his  face,  heard  his  voice,  when  he  said:  "Lots  of  people  liko  me. 
but  don't  like  my  Administration.  They  think  me  too  timid  to  do  really 
big  things.  Well.  I'm  going  ahead  in  an  effort  to  make  the  world  safe  for 
humanity,  even  if  it  costs  me  another  term  in  the  White  House." 


Professor    Fisher    Declares    President    Harding    Was    in 

Favor  of  United  States  Entry  in  League  of  Nations 

— Says    It    Must    Either    Be    "League   or   War." 

Professor  Irving  Fisher,  of  Yale  University,  declared  on 
Sept.  2  that  the  late  President  Harding  was  in  favor  of 
America's  entry  into  the  League  of  Nations  and  that  any 
impression  to  the  contrary  given  by  him  was  for  political 
purposes  only.  Professor  Fisher's  assertions  were  contained 
in  an  address  prepared  for  delivery  at  the  East  Liverpool 
Methodist  Church  at  East  Liverpool,  Ohio.  The  Associated 
Press   account   of   his  remarks  follows: 

Professor  Fisher  said  he  had  this  information  first  from  Mr.  Harding's 
own  lips  in  an  interview  at  Marion,  Ohio,  in  July  1920  when  the  then 
Senator  Harding  was  conducting  his  famous  "front  porch"  campaign  for 
the  Presidency. 

The  letter  from  President  Harding  to  newspaper  publishers,  recently 
made  public  through  the  Associated  Press  by  Walter  Wellman,  author  and 
journalist,  in  which  the  President  discussed  his  hopes  for  a  world  association, 
led  him  to  infer.  Professor  Fisher  said,  that  the  President  "never  forsook 
his  intention  to  form  his  'Association  of  Nations'  out  of  the  existing  League 
of  Nations  by  securing  whatever  amendments  were  necessary  to  effect  the 
tra  nsmutation . ' ' 

"It  was  at  his  campaign  headquarters  at  Marion  that  I  talked  about  the 
League  with  Mr.  Harding,"  Professor  Fisher  said.  "Although  I  had  twice 
heard  him  speak,  this  was  the  first  time  I  had  ever  met  him  personally. 
The  day  before  I  had  interviewed  Governor  Cox  (the  Democratic  candidate) 
on  the  same  subject. 

"I  was  impressed  by  Mr.  Harding's  magnetic  personality,  good  physique 
and  handsome  face.  There  was  a  buoyancy  about  him  which,  when  I  met 
him  at  the  Gridiron  Club  in  Washington  after  the  crushing  burdens  of  two 
years  in  the  White  House  had  had  their  effect,  seemed  to  be  lacking. 

"We  scarcely  began  to  talk  when  he  was  summoned  outdoors  for  a  photo- 
graph for  the  newspapers.  'This  is  part  of  the  game,'  he  laughed.  When, 
on  his  return,  he  found  me  standing  he  said,  'Sit  down,  I'm  not  President 
yet.' 

"Plunging  into  the  subject,  I  asked  him  what  his  real  stand  on  the  League 
was  and  how  he  could  expect  to  create  an  entirely  new  association  of  nations. 

"He  answered.  'I'll  tell  you,  provided  you  will  not  publish  it  in  this  cam- 
paign.    I  must  control  the  publicity  of  my  own  campaign.' 

"Then  he  said:  'I  want  the  United  States  to  get  into  the  League  just  as 
much  as  you  do.' 

"On  noting  my  amazement  Mr.  Harding  showed  some  amusement,  and 
then  proceeded  to  reconcile  his  amazing  statement  with  the  common 
expression  as  to  his  attitude  by  adding: 

"  Of  course  I'm  opposed  to  the  Wilson  league,  as  I  have  always  said;  but 
the  League  can  be  changed.  My  idea  is  to  call  the  nations  together  and  ask 
them  to  make  such  amendments  as  are  necessary  to  secure  the  approval  of 
the  United  States.' 

'  'But,'  I  said,  'do  you  think  the  other  nations  would  accept  such  condi- 
tions?' 

"  'Most  certainly."  he  repUed.  They  would  be  only  too  glad  to  get  us 
In  on  any  terms.' 

'  'Why  not,'  I  said,  'make  your  stand  clearer  in  the  campaign?' 

'  'Well,'  he  said,  'a  political  campaign  is  like  a  military  campaign.  I  am 
Marshal  Foch  of  the  Republican  forces.  It  is  not  good  tactics  to  tell  every 
detail  to  the  opposition.  I  want  to  draw  their  fire  first.  (Gov.  Cox's 
speech  of  acceptance  had  not  yet  been  published.) 

'  'But,'  I  said,  'in  your  own  party  what  will  Senator say,  for  in- 
stance?' 

"  'Oh.'  he  said,  'Senator doesn't  care.     I  know  him  better  than  you 

do.  When  he  takes  his  extreme  stand  he  is  doing  so  for  political  effect.  I 
must  ultimately,  I  realize,  come  to  a  definite  program.  But,  with  my  own 
forces  divided  on  details,  my  first  concern  is  to  get  those  forces  together. 
For  the  present  it  is  enough  to  make  it  clear  that  I  am  against  the  present 
Wilson  league,  but  for  an  Association  of  Nations  of  a  different  sort." 


'I't  .  from  me  a-,  to  I"  •! ,  he 

•I  aron'1  i    it  thl    I 
o  out  of  that  door  and  quote  me  to  th  far  you  th 

I'"'  '  «•  even  In  this  campaign,  to  tell  your  friend    ' 

I  did,  tellln  i  .    t  ,n . 

i  the  folio* 

i  Chautauqua,  N.  Y .,  .-it  the 
conference  i  rnational    Relation     from   Mm-  Christian 

Viewpoint,"  Pn  le  the  assertion  thai   the 

CJnited  States  facei    the  alternative  <>(  competing  in  arma- 
menl  with  tl  of  the  world  and  building  up  the  bigj 

army  and  navy  or  combining  with  th  i  the  world  in 

disarmam  mt;  he  declared  thai  the  League  of  Nations  i  not 
only  desirable  bul  i  I  from  tin-  standpoint  of  the  entire 

world  ;in<l  the  United  States  in  particular.     In  his  addri 
Professor  Fisher  said: 

Tin'  United  state-,  has  reached  the  parting  of  tie  .1  fur  ire  do 

compete  in  arn  rlth  the  rest  of  the  world  a   dhavi   th 

and  the  greatest  army  in  the  world,  or  combine  in  tent  with  the 

rest    of  the  World.       I'ersliiie,'  ami   Sim  1    in   urging  an 

mediate  start    in  this  deadly  race  if  we  are  not    all  to  join  in  disarmament. 

Polities  alone  is  responsible  for  keeping  us  out  of  tin-  League  of  Nations. 
We  should  undoubted!}    have  been  in  the  League    and  without   rt 

yations — had  the  White  House  and   the  Senate  been  of  I. he  same  political 

complexion,  both  Democratic  or  both  Republican. 

The  League  of  Nations  or  "a"  League  of  Nations  is  not  only  desirable  but 
absolutely  OSSl  ntial  from  the  standpoint  of  the  self-inlere  t  of  the  world  in 
general  and  of  the  United  States  in  particular.  The  only  way  to  prevent 
further  war — and  former  Justice  Clarke  states  that   seventeen  nations  are 

now  actively  preparing  for  war — is  for  the  United  States  to  co-operate  in 
helping  Europe  to  build  itself  up  and  in  doing  away  with  the  ill-feeling  that 
was  aroused  by  the  war.  The  policy  of  isolation  to-day  is  a  delusion  and  a 
snare.  It  means  no  real  isolation  but  merely  a  refusal  to  recognise  that  the 
world  has  become  one  vast  neighborhood.  To  destroy  war  is  becoming  a 
necessity.     No  other  interest  can  be  allowed  to  hold  it  back. 

Either  civilization  must  destroy  war  or  war  will  destroy  civilization.  One 
of  these  alternatives  leads  us  through  the  League  of  Nations  to  a  world  of 
peace,  justice  and  prosperity.  The  other  leads  us  through  war  to  a  world  of 
death  and  destruction.     Which  shall  it  be.  League  or  war? 

We  have  not  yet  joined  the  existing  League  of  Nations.  We  have  not  yet 
created  the  "Association  of  Nations"  promised  in  the  1920  Republican 
platform.  We  are  not  yet  officially  represented  in  the  Permanent  Court  of 
International  Justice.  This  is  surely  a  most  remarkable  situation,  in  view 
of  the  fact  that  the  vast  majority  of  the  people  of  the  United  States  earnestly 
desire  peace  and  do  not  care  whether  the  organization  for  preserving  peace  is 
the  existing  League  unimpaired,  the  existing  League  with  the  Senate  reser- 
vations, the  Association  of  Nations,  or  anything  else,  provided  only  it  be 
effective  to  keep  the  peace.  Four  years  is  a  long  time  in  which  to  do  any- 
thing but  discuss  what  shall  be  done.  But  facts  are  now  being  realized, 
with  the  result  that  public  opinion  is  beginning  to  turn  away  from  the  policy' 
of  isolation  toward  a  vague  idea  of  some  participation  in  European  problems. 
In  short.  Uncle  Sam  is  fast  making  up  his  mind  again  to  shake  hands  across 
the  sea  and  is  beginning  to  look  shyly  at  that  seat  reserved  for  him  at 
Geneva. 

At  present  fifty-two  nations  are  members  of  the  League.  Only  four  im- 
portant nations — Germany,  Russia,  Turkey  and  the  United  States — are 
outside.  As  has  been  said,  these  fifty-two  have  solemnly  signed  a  short, 
simple  round-robin  agreement,  first,  not  to  go  to  war  without  arbitration 
or  conciliation,  and,  second,  to  work  together  for  the  general  betterment 
of  world  relations. 

"The  world  needs  a  League  of  Nations  in  order  to  avoid  a  recurrence  of 
what  has  constituted  a  veritable  curse  even  in  times  of  peace  — competitive 
armaments.  Before  the  war  for  many  years  Germany  and  France  had  been 
competing  in  armies.  In  the  same  way  Germany  and  England  were  racing 
each  other  with  respect  to  their  navies.  So  competed  almost  all  countries, 
to  the  great  cost  and  injury  of  every  producer  of  real  wealth. 

"The  United  States  has  reached  the  parting  of  the  ways.  Either  we  must 
compete  in  armament  with  the  rest  of  the  world  or  combine  in  disarmament 
with  the  rest  of  the  world.  The  (or  'a')  League  from  a  commercial  point 
of  view  constitutes  a  great  mutual  war  insurance  company,  each  nation 
joining  because  it  is  both  cheaper  and  more  effectual  to  provide  against  war 
by  paying  small  insurance  premiums  to  pay  for  a  league  than  by  maintain- 
ing a  great  army. 

"There  are  five  principal  methods  on  which  the  League  relies  to  avoid  war. 
They  are:  First,  referring  the  dispute  to  a  third  party — in  other  words, 
judicial  decision  or  arbitration,  or  conciliation;  second,  a  'cooling  off  time 
while  the  third  party  is  trying  to  arrive  at  a  fair  decision  or  recommendation 
third,  the  possibility  of  a  second  or  a  third  attempt  at  adjustment  if  the  first 
is  not  accepted  by  the  two  contending  parties;  fourth,  if  one  of  the  two  con- 
tending parties  holds  out  against  the  decision  or  recommendation  and  the 
opinion  of  the  world,  the  recalcitrant  nation  can  be  boycotted:  fifth,  military 
force  can  be  applied  if  the  other  nations  individually  so  decide.  With  the 
United  States  safely  inside  the  League,  we  would  possess  a  veto  power  in  the 
Council.  No  action  could  be  even  recommended  unless  we  as  a  member 
approved.  And,  of  course,  any  military  step  by  the  United  States  would 
always  require,  in  addition,  action  by  Congress.  Our  nation  now  stands 
almost  alone  in  this  matter  of  opposition  to  the  League.  This  was  not  true 
when,  in  1920,  public  opinion  was  being  formed  on  the  League  issue:  but 
to-day  the  population  embraced  by  the  League  Includes  four  fifths  of  the 
world's  population."  ________^^^^______^ 

Live    Stock    Industry    at    South    St.    Paul    Transferred 
from  State  to  Federal  Control. 

Control  of  the  live  stock  industry  at  South  St.  Paul,  Minn., 
is  transferred  from  the  State  of  Minnesota  to  the  Federal 
Government,  through  a  restraining  order  issued  on  Aug.  21 
by  Judge  W.  F.  Booth,  of  the  Federal  District  Court  at  St. 
Paul,  which  places  the  industry  under  the  jurisdiction  of  the 
Secretary  of  Agriculture.  The  St.  Paul  "Pioneer  Press"  of 
Aug.  21  in  an  account  of  the  issuance  of  the  order  said : 

The  State  of  MmnesotaTvirtually  is  ousted  from  its  jurisdiction  and 
control  heretofore  exercised  and  covering  the  live  stock  industry  at  South 
St.  Paul,  following  Judge  Wilbur  F.  Booth's  issuance  in  Minneapolis 
Monday  of  a  restraining  order  prohibiting  such  jurisdiction  and  control. 

When  it  became  known  officially  at  3.45  p.  m.  Monday  that  Judge 
Booth  had  signed  the  restraining  order  the  State  Railroad  and  Warehouse 
Commission  ordered  aU  its  weighing  employees  at  South  St.  Paul  "off  the 


10x4 


THE    CHBONICLE 


;vol.  117. 


job."  These  weighing  employees  were  replaced  immediately  by  the 
employee*  of  the  St.  Paul  Union  Stock  Yards  Co.  In  most  Instances  the 
same  employees  were  retained . 

All  business  at  the  South  St.  Paul  yards  proceeded  as  usual. 
All   State  functions  performed  at  the  South   St.   Paul  yards  are  to  be 
performed  b>  >ral  authorities  constituted  In  accordance  with  the 

provisions  or  the  F«d<Tal  Packers  and  Stock  Yards  Act  of  1921. 

and  by  the  interest*  at   South  St.   Paul  as  specif  yulated  in  the 

Federal  Act's  provisions. 

Fight  Began  Year  Ago. 

Judge  Booth's  signing  of  the  restraining  order  completes  his  decision 

In  t:  r  the  American  Commission  Co..  the  E  brter- 

•  rs.  and  others  against  the  Attori  ■  j  and  the  individual  members 

of  H  Railroad  and  Warehouse  Commission.     This  court  ficht  was 

begun  more  than  a  year  ago. 

-ris  of  the  Booth  decision  the  State  laws  of  1919.  i 
-tockyards  at  South  St.  Paul  under  the  jurisdiction  and  control  < 
••  Railroad  and  Warehouse  Commission,  and  the  1921  laws,  enjoining 
•    Railroad  and  W  |  "ommission  to  do  all  weighing  at  the 

il  yards,  are  temporarily,  and  until  such  time  as  the  I 
finally  bj  di --posed  of  in  the  United  urt.  invalidated. 

The  Booth  decision  affects  approximately  twenty-four  State  empl<  yees 
at    the  Sout1.  .    yards.     These'employces  did  all  the  weighing  and 

other  in.  -egulatory  functions.     Their  work  is  now  taken  over 

by  the  St.  Paul  Union  Stockyards  Co.  under  Federal  supervision . 

Company  Did   Weighing. 

The  Stock  Yards  Company,  previous  to  the  enactment  of  the  State  laws, 
did  all  weighing  without  cost  to  the  shippers.  Under  the  State  laws'  pro- 
visions this  weighing  was  done  by  the  State  Railroad  and  Warehouse  Com- 
mission, but  was  charged  to  the  individual  shippers  to  the  South  St.  Paul 
yards. 

From  Aug.  IS  1922  to  last  Wednesday,  this  weighing  charge  was  borne 
by  the  Stock  Yards  Co.  under  the  provisions  of  a  working  agreement  entered 
into  for  one  year.     This  agreement  now  has  expired  by  limitation. 

The  long  drawn  out  controversy  between  the  State  and  the  live  stock  in- 
terests at  South  St.  Paul  hinged  largely  on  the  question  of  State  or  Federal 
rights  to  control  the  live  stock  industry. 

Acts  Constitutionality  Tested. 

The  first  phase  of  the  fight  was  a  test  of  the  constitutionality  of  the  Fed- 
eral Packers  and  Stockyards  Act.  passed  by  Congress  Aug.  15  1921.  The 
fight  was  taken  to  the  United  States  Supreme  Court,  where  the  Federal 
Act  was  upheld. 

In  February  1922  Judge  Albert  Johnson  in  Dakota  County  District 
Court  issued  a  restraining  order  against  the  Stockyards  Co.  from  any  inter- 
ference in  the  enforcement  of  the  State's  laws  governing  the  stockyards 
regulation  by  the  State  Railroad  and  Warehouse  Commission,  particularly 
with  reference  to  weighing. 

Immediately  following  Judge  Johnson's  issuance  of  the  restraining  order 
sought  by  the  State  officials  the  American  Commission  Co.  and  virtually 
all  live  stock  commission  firms  at  South  St.  Paul  sought  a  restraining  order 
prohibiting  the  Attorney-General  and  the  individual  members  ef  the 
Railroad  and  Warehouse  Commission  from  enforcing  the  laws  of  the 
••  governing  the  stock  yards  operations,  particularly  as  these  laws  were 
fit  her  in  apparent  conflict  or  duplicated  the  Federal  laws  on  the  subject. 

Booth's  Order  Held. 

Judge  Booth,  recognizing  the  comity  of  the  courts,  held  his  order  in 
abeyance,  although,  according  to  attorneys  for  the  commission  firms 
involved,  his  decision  was  adverse  to  the  State. 

Judge  Johnson's  order  expired  by  limitation  at  midnight.  Wednesday 
Aug.  15.  With  the  Johnson  order  vacated  Judge  Booth's  order  was  Issued 
and  signed  Monday. 

By  agreement  of  parties  to  the  case  the  Booth  restraining  order  remains 
in  force  and  effect  until  the  case  is  submitted  and  decided  on  its  m 
by  Judge  Booth.     The  ultimate  Booth  decision  either  way  is  appealable 
to  the  United   -  xrt. 

Appeal   Is  Expected. 

The  Booth  restraining  order  undoubtedly  will  be  taken  to  the  higher 
courts,  it  was  stated  by  attorneys  for  the  commission  firms,  but  until  the 
matter  is  argued  on  Its  merits  and  finally  disposed  of  in  the  United  States 
Supreme  Court  the  State  is  restrained  from  all  interference  in  yards 
operations. 

As  a  result  of  Judge  Booth's  restraining  order  the  Secretary  of  Agriculture 
i»  In  control  of  the  operations  at  South  St.  Paul  under  authority  and  super- 
vision as  authorized  by  the  Federal  Packers  and  Stockyards  Ac: . 


Costs  of   Marketing   Hogs   Shows   Wide   Variations. 

:"  marketing  bogs  in  the  central  corn  belt  show  ex- 
tremely wide  varintions  in  both  home  and  terminal  mark 
An  analysis  has  been  made  by  the  United  B  department 

of  Agriculture  of  shipments  by  two  hundred  co-operatiw 

■i  I'll.  according  to  n  statement  issued  by  the 
Department  July  23,  from  irhicb  ire  take  the  following  fur- 
ther information  ■ 

It  discloses  such  extreme  dirT-rcnces  in  unit  r,,qv  that  averages  appear 
of   little    value   as   representations    of    marketing    expense.      In    discussing 
marketing  costs,  evidently  the  first   requirement    Is  to  know  whose 
you  are  talking  about 

The   Department's  study  Indlrat.  .  :l  the  local 

DM  of  the  association  with  the  lowi--  |   that   of  |  ,t|on 

with  the  hlgh<-st     th'Te  was  a  spread  of  nearly   I.OOO'  Oast   imt   1 ,0O0 

pounds   shipped    was  about    30  cents   for    the   association    with    the   li 
r  the  association  with  the  hi.  it  was  about  $.<        It  I-  - 

however,  that  th«-  local  Costa  of  the  different  associations  covered  such  a 
of  functions  that   "management"  w.  item 

common  to  them  all 

fni/i  of  Marketing 
In  '    way   local    marketing   •  I    to   mciuds   T I > . •    i 

manager's   commissions,    assessment-    '  [  funds,    car   prepar-i 

d   mtSTlsTl  -  penses.     Lasses  arising  fn.ni  the  crippling 

killing   of  stock    fa  .snally  Included       Shrinkage  In  welg 

■  laded  "sents  a  loss  which  falls  upon  the  original  ship 

iding  freight  the  D  t  finds  that  boa  marketing  l>> 

It    through   commission   agents   in    f, 
000  pot) 
me-third  of  this  an 
mart  gas  :,t  the  difr  inal  I 

to  he  misleading    though  In  a  lesser  d< 


home  costs  for  the  different  shipping  associations.  Average  terminal 
cost  for  all  associations  and  all  markets,  for  example,  was  $1 .90  per  1 .000 
pounds.     But   th<  | 

to  $2  23.     The  associr.  the  lowest   .  paid 

$1  32  per  1.000  pounds,  while  the  association  with  the  high- 

ures  are  averages  of  associations  shipping  I 
weighted  on  the  volume  of  business.     Thelow.-i  -fore 

low  and  high  cost  associations  and  not  shipments  per- 

-  the  terminals  varied  considerably,  the  spreads  dc   not  measure 
proportionate  differences  in  unit  costs. 

Thus  comn.:  -ied  from  •  •  per  1.000  pounds. 

But  commission  is  usually  charged  on  a  per  car  basis.  Variations  In 
conr  ly  due  p  car  load 

weir'  \n  association 

whose  commlssio;  r  various 

reasons  to  ship  full  car  loads.     Similarly,  vari  •     may 

result  from  variations  in  th  .  in  feed  costs 

may  be  due  to  v:,-  :.   in  the 

prio  ie:i   all   <i  ,de  for  such 

.  the  difference  I 
marked. 

rthir  investigations  are  Iwinc  r.-.ade  b;  •  to  the  causes 

of  this  variation  in  shipping  costs,  it  is  indicated,  by  the  progress  so  far 
made,  that  the  real  diff<Tences  in  home  station  e\  considerably 

less  than  the  apparent  diffcren<  'tods  fur- 

nishes the  explanation  of  a  considerable  part  of  •!.     Some  shipping 

associations   do    not    handle   livestock    exclusively,    hut    are   interested    in 
numerous  sidelines,  and  elements  of  cost  entering  into  the  handli 
sidelines  have  often  been  included  in  statements  on  the  livestock  end  of 
the  1  Then.  too.  there  are  cases  in  which  expenditures  for  good- 

will, such  as  dinners,  and  what  might  be  termed  development  outlay,  have 
enlarged  the  total.  Investigators  for  the  department  are  attempting  a 
comparison  of  shit  its  from  strictly  comparable  items  of  expense 

reported  by  the  different  associations.  It  is  believed  this  comparison  will 
show  that  variations  in  actual  shipping  efficiency  and  in  general  business 
management  are  not  very  great. 

Hearier  Loading  Recommended. 

In  view  of  the  wide  differences  in  commission  costs  reported  by  the  asso- 
ciations, department  officials  think  important  savings  could  be  effected 
by  heavier  car  loading.  The  high  cost  association  in  1921  had  an  outlay 
for  commission  charges  amounting  to  more  than  twice  that  of  the  low  cost 
association.  Probably  a  great  part  of  this  variation  was  due  to  a  differ- 
ence in  car  load  weights,  rather  than  to  differences  in  rates  or  in  services 
performed  at  the  various  markets.  It  is  suggested  that  economies  effected 
by  full  loading  might  more  than  compensate  for  any  additional  loss  due  to 
crowding,  and  would  give  an  added  advantage  in  reduced  unit  freight  costs. 

Losses  from  crippling  and  killing  hogs  in  transit,  under  present  practices, 
are  paid  by  the  local  shipping  office  and  included  in  its  marketing  costs. 
Probably  differences  in  losses  from  this  cause  should  be  considered  when 
making  comparisons  of  shipping  costs:  but  the  department  has  not  been 
able  as  yet  precisely  to  determine  the  factors  making  for  variability  in  loss 
ratios.  It  has  established,  however,  that  loss  from  crippling  is  greater 
in  mixed  shipments  than  in  shipments  containing  only  hogs:  that  the  loss 
is  greater  in  winter  than  in  summer,  and  that  the  percentage  of  hogs  crippled 
is  twice  the  percentage  killed.  Though  seasonal  variation  in  the  number 
of  hogs  killed  is  not  as  great  as  in  the  case  of  hogs  crippled,  there  is  never- 
theless an  appreciably  larger  death  loss  in  the  spring  than  in  other  seasons, 
perhaps  in  consequence  of  sudden  changes  of  temperature. 

Officials  of  the  department  are  pressing  forward  their  study  of  the  whole 
subject  in  the  hope  that  it  will  throw  light  on  the  causes  of  the  strikingly 
wide  variation  in  livestock  marketing  costs  which  has  been  shown  to  exist. 
They  believe  that  diversity  in  the  accounting  methods  and  In  the  form  of 
shipping  associations  and  differences  in  the  amount  of  service  received  at 
terminal  markets  account  for  a  substantial  part  of  the  spread,  but  leave 
much  of  it  unexplained.  It  is  expected  further  investigation  will  reveal 
elements  of  cost  which,  in  many  cases,  might  be  eliminated  or  greatly 
reduced,  and  will  indicate  the  direction  in  which  the  best  prospect  of  Im- 
provement is  to  be  found  for  the  entire  livestock  shipping  industry. 


Live  Stock  Commission  Rates  at  Four  Markets  Reduced 
by    Arbitration    under    the    Stock    Yards    Adminis- 
tration     of      United      States      Department      of 
Agriculture. 
Schedules    of    live    stock    commission    rates    at    Chicago. 
Omaha,  Kansas  City  and  St  Taul.  which  have  been  under 
consideration  by  arbitrators  of  the  Packers  and  Stockyards 
Administration  of  the  United  Btatt  -  IVpartment  of  Agricul- 
ture, will  be  amended  as  a  result  of  the  report  and  award 
made  public  on  July  KL     The  new  rates  represent  radVKttSns 
in   selling  charges  and   H    Is  estimated   that   producers  and 
shippers  patronizing  these  markets  will  save  approximately 
three-tjuarters  of  a  million  dollars  a  year  in  commission.     In 
rHaonasing  tin  -matter,  the  Agricultural  Department  says: 

This  Important  case  under  the  Packers  and  Stockyards  Act  is  unusual 
in  that  the  decision  regarding  reasonable  rates  for  selling  livestock  was 
l«  ft  through  mutual  consent  of  the  complainants  and  respondents,  in  the 
hands  of  two  rcprcscntatlM's  of  the  Packers  and  stockyards  Administration 
of  the  Deportment  of  Agricultnr.      '.     N     Dagger  in  t'hatT'  Uate 

i .irge  of  tlic  Tn.de  lVact:.  e  1  >i\  jslon. 

the  producers    organizations  and   the  commission   men  agreeing  to  abidi 

by  their  decision.      Fur  -k  was  a  pioneer  one  In   that  It 

was  the  first  time  that  ll\.-.t..ck  commissi. .n  rat.  s  bad  been  det<Tmincd  In 

this  manner.      The  arbitrators  held  I  •  I   tin-  four  markets  and  the 

which  are  now  annoiim  •  Me  embarrass- 

that   usually  attach  to  formal  proceedings. 

The  arbitral  imcnded  that   the  ^ent 

po(  into  f  eflBCl  as  promptly  as  circumstances  will 

It. 

Tie  be  put  Into  effect  are  the  result  of  careful  study  of  conditions 

on    the  individual    markets   and    i  ion    of  audit.  OB    tin 

■  ■ss  of  Individual   commission   fir  'her   with   information   fur- 

]  by  the  pat  ••<l 

T).  'ing  cattl'    it  81      P     il     Omaha   :  Tid   Kansas  <'ity. 

as  established  by  this  d  <ninlmlim  of  Si."  for  20  head  or 

and  a  maximum  of  $19  :  the  rate  ol  per  bead  for 

I'ho  < 'Mcjuro  minimum 
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charge  Tor  20  head  or  loss  will  he  SIT.  "Itli  :i  m:i xi c m 1 1- ■  I   tin-  r.ito 

of  75  cents  a  head  The  cuts  represented?  fa  theae  ratei  tot  Kansas  Oity, 
Omaha  and  si .  Paul  axnounl  to  from  11  totSt  ear  and  from  10  to  18  outs 
a  head;  at  Chicago,  SI  ;  The  new  calf  ratei 

on  the  firal  three  of  theae  markets  for  single-deck  cars  are  ;i  hiImImuimi  of 
$15  nnd  a  maximum  of  130  with  ■  par-head  rate  of  30  routs;  double-deck 
cans  minimum  of  $21  aula  maximum  of  928.      \t  Chicago  the  calf  rate 

for  single  docks  will  be  B  inioinium  of    Si  7  and  a   ma  \i  in  mil  of  122;  donhlo- 

deck  the  per*head  cbarge  being  SOcenta.     This  la  a  reduction 

ranging  from  SI  to  S4  a  car  and  5  to  10  cents  a  head. 

The  new  rates  on  hogs  at  the  first  Uu  eta  arc  a  minimum  of  I  \  I 

for  50  head  or  loss,  and  ir>  cents  per  head  op  to  ■  maximum  of  II  i  on  ■ 
single  deck,  and  a  minimum  of  sit  and  a  maximum  of  S22  on  double-deck 
oads  \i  Chicago  the  limits  on  singles  are  S13  and  115  and  on  doubles 
$18  and  $23.  The  reductions  range  from  $1  to  $4  s  oar  and  from  13  to 
15  cents  ■  head  on  hogs. 

ThB  now  sheep  rates  at   Kansas  ( 'ity  and  St .  Paul  n\  ill  be  the  same  as  the 

present  rates  at  Omaha  and  Chicago,  which  means  a  reduction  of  SI  on 

single  dooLs  and  an  inoroaso  of  $2  on  double  decks  at  Kansas  <  'it  v  and  reduc- 
tions at  st    Paul  ranging  up  to  s  i  a  oar. 

Mixed  stock  rates  have  been  revised  In  accord  with  other  changes,  with 
car  reductions  up  u>  $4. 

All  those  rates  listed  abo\e  are  for  Single  ownership  or  for  shipments 
owned  by  several  persons  but  sold  as  single  ownership.  This  change  in 
respect  to  CO-operatlve  shipments  handled  as  single  ownership  lots  affords 
I  reduction  Of  as  much  as  SS  a  car  at  certain  markets  and  at  the  others 
the  reduction  is  equal  to  the  car-lot  reductions  mentioned  previously. 
Where  cars  owned  by  several  persons  must  be  handled  according  to  owner- 
ship the  basic  schedule  will  be  SI  higher  than  for  simile  ownership,  but  no 
one  ow  nor  shall  pay  more  than  the  commission  would  bo  on  a  singlo  owner- 
ship carload. 

At  all  markets  when  it  is  necessary  or  a  request  has  been  made  to  have  a 
single  ownership  carload  graded  into  market  grades  and  classes  or  a  car 
owned  by  more  than  one  person  sorted  for  ownership,  marks  or  brands 
a  charge  of  15  cents  shall  be  made  for  each  draft  over  three  drafts  per  deck, 
with  a  maximum  of  S2  for  single  ownership  cars  or  those  handled  as  such 
and  $3  for  plural  ownership  for  this  service.  When  prorating  is  done  a 
Charge  of  2,">  cents  for  each  owner  shall  be  made  with  a  minimum  charge  of 
$1  and  a  maximum  of  S2  50.  This  means  a  cut  of  SI  on  the  minimum  at 
St.  Paul  and  Chicago  and  Si  on  the  maximum  at  Chicago.  The  other 
markets  considered  here  do  not  have  a  separate  prorating  charge,  but  the 
new  prorating  schedule  applies  to  all  of  them. 

The  amounts  that  selling  agencies  can  collect  for  special  services,  it  may 
be  observed,  have  been  limited  by  these  new  schedules,  and  charges  can 
be  made  only  to  the  extent  that  the  service  has  been  utilized  by  shippers. 
Revised  schedules  contemplate  basic  charge  for  those  shipments  requiring 
uniform  service  and  additional  charges  for  those  shipments  requiring 
services  in  addition  to  usual  standard  service.  This  makes  it  possible  for 
shippers  to  take  advantage  of  the  basic  charge  when  the  nature  of  the  ship- 
ment makes  extra  service  unnecessary.  This  is  one  of  the  features  which 
is  expected  to  be  particularly  pleasing  to  producers  and  other  shippers. 


Livestock  Commission  Rates  at  Four  Markets  Reduced 
by   Arbitration. 

Schedules  of  live  stock  commission  rates  at  Chicago, 
Omaha.  Kansas  City  and  St.  Paul,  which  have  been  under 
consideration  by  arbitrators  of  the  Packers  and  Stockyards 
Administration  of  the  U.  S.  Department  of  Agriculture,  will 
be  amended  as  a  result  of  the  report  and  award  made  public 
on  July  31.  The  new  rates,  the  Department  of  Agriculture 
announced,  represent  reductions  in  selling  charges,  and  it  is 
estimated  that  producers  and  shippers  patronizing  these 
markets  will  save  approximately  three-quarters  of  a  million 
dollars  a  year  in  commissions.  The  Department  also  said  in 
its  statement  of  July  31 : 

This  important  case  under  the  Packers  and  Stockyards  Act  is  unusual  in 
that  the  decision  regarding  reasonable  rates  for  selling  live  stock  was  left, 
through  mutual  consent  of  the  complainants  and  respondents,  in  the  hands  of 
two  representatives  of  the  Packers  and  Stockyards  Administration  of  the 
Department  of  Agriculture,  G.  N.  Dagger,  in  charge  of  the  rate  division,  and 
Howard  M.  Gore,  in  charge  of  the  trade  practice  division,  the  producers' 
organizations  and  the  commission  men  agreeing  to  abide  by  their  decision. 
Furthermore,  their  task  was  a  pioneer  one  in  that  it  was  the  first  time  that 
live  stock  commission  rates  had  been  determined  in  this  manner.  The  arbi- 
trators held  hearings  at  the  four  markets  and  the  new  rates  which  are  now 
announced  were  arrived  at  without  the  embarrassments  that  usually  attach  to 
formal  proceedings. 

The  arbitrators  have  recommended  that  the  amendments  to  the  present 
schedules  be  put  into  force  and  effect  as  promptly  as  circumstances  will  per- 
mit. 

The  rates  to  be  put  into  efiect  are  the  result  of  careful  study  of  conditions 
on  the  individual  markets  and  consideration  of  auditors'  reports  on  the  busi- 
ness of  individual  commission  firms,  together  with  information  furnished  by 
the  parties  concerned. 

The  new  rates  for  selling  cattle  at  St  Paul.  Omaha,  and  Kansas  City,  as 
established  by  this  decision,  are  a  minimum  of  $15  for  20  head  or  less  and 
a  maximum  of  $19  for  a  carload,  at  the  rate  of  65  cents  per  head  for  St. 
Paul  and  Kansas  City,  and  70  cents  for  Omaha.  The  Chicago  minimum 
charge  for  20  head  or  less  will  be  $17,  with  a  maximum  of  $21,  at  the  rate 
of  75  cents  a  head.  The  cuts  represented  in  these  rates  for  Kansas  City, 
Omaha  and  St.  Paul  amount  to  from  $1  to  $2  a  car  and  from  10  to  15  cents 
a  head  ;  at  Chicago  $1  to  $3  a  car  and  15  cents  a  head.  The  new  calf  rates 
on  the  first  three  of  these  markets  for  single-deck  cars  are  a  minimum  of  $15 
and  a  maximum  of  $20,  with  a  per-head  rate  of  30  cents,  double-deck  cars  a 
minimum  of  $21  and  a  maximum  of  $26.  At  Chicago  the  calf  rate  for  single 
decks  will  be  a  minimum  of  $17  and  a  maximum  of  $22  ;  double-deck,  $23  to 
$28  ;  the  per  head  charge  being  30  cents.  This  is  a  reduction  ranging  from 
$1  to  $4  a  car  and  5  to  10  cents  a  head. 

single  deck,  and  a  minimum  of  $17  and  a  maximum  of  $22  on  double-deck 
for  50  head  or  less,  and  15  cents  per  head  up  to  a  maximum  of  $14,  on  a 
single  deck,  and  a  minimum  of  $17  and  a  maximum  of  $22  on  double-deck 
carloads.  At  Chicago  the  limits  on  singles  are  $13  and  $15  and  on  doubles 
$18  and  $23.  The  reductions  range  from  $1  to  $4  a  car  and  from  13  to  15 
cents  a  head  on  hogs. 

The  new  sheep  rates  at  Kansas  City  and  St  Paul  will  be  the  same  as  the 
present  rates  at  Omaha  and  Chicago,  which  means  a  reduction  of  SI  on  single 
decks  and  an  increase  of  $2  on  double-decks  at  Kansas  City  and  reductions  at 
St  Paul  ranging  up  to  $4  a  car. 
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schedules  contemplate  basic  charge  for   those  shipments   requiring  uniform 
service  and  additional  charges  for  those  shipments  requirin  in  addi- 

tion to  usual  standard  service.     This  makes  it  possible  foT  sbippei 
advantage  of  ft  when  the  nun  ,kes  extra 

service  unnecessary.    Tlii.s  is  one  of  the  features  which  i-  i 
ticularly  pleasing  to  producers  and  other  shippers. 


Department  of  Agriculture  Suspends   Reweighing 

Tariffs  at  Chicago  and  Omaha  Stockyards 

— Postponement  of  Hearing  — 

New  Stock  yards  tariffs  filed  by  the  Union  Stockyard  & 
Transit  Co.,  of  Chicago,  and  the  Union  Stockyards  Co.,  of 
Omaha,  were  suspended  for  30  days  from  August  1  by  an 
order  signed  July  31  1023  by  Acting  Secretary  of  Agriculture 
C.  W.  Pugsley.  Hearings  at  which  all  parties  concerned 
were  to  have  been  heard  were  ordered  to  be  held  at  Omaha 
on  Aug.  24  and  at  Chicago  on  Aug.  27.  These  hearings, 
however,  were  put  off  for  a  period  of  30  days,  according  to 
the  following  announcement  made   by  the   Department  of 

Agriculture  on  Aug.  25  : 

By  order  of  the  Secretary  of  Agriculture,  under  the  Packers  and  Stockyards 
Act,  the  hearing  in  the  case  of  the  Department  of  Agriculture  versus  the 
Union  Stockyards  &  Transit  Co.,  Chicago,  concerning  reweighing  charges  on 
that  market,  has  been  continued  from  Aug.  27  to  Sept..  17.  The  reweighing 
tariff,  which  previously  had  been  suspended  for  30  days,  has  been  suspended 
for  a  like  period  from  Sept.  30. 

At  the  same  time  an  order  also  was  issued  continuing  the  hearing  on  a 
similar  reweighing  tariff  established  by  the  Union  Stockyards  Co.  of  Omaha, 
from  Aug.  24  to  Oct.  1  1923.  The  schedule  in  question  has  been  suspended 
for  a  further  period  of  30  days.     . 

In  its  original  announcement,  issued  August  6,  the  Depart- 
ment said : 

The  new  tariffs  were  made  after  the  Secretary  of  Agriculture,  on  June  22 
1923,  had  issued  orders  under  the  Packers  and  Stockyards  Act  requiring  these 
companies  to  cease  and  desist  from  violation  of  the  law  in  assessing  and  col- 
lecting a  charge  for  the  reweighing  of  live  stock  in  the  stockyards,  these 
charges  having  been  found  discriminatory.  The  charge  at  Chicago  was  as- 
sessed upon  all  animals  reweighed  except  live  stock  for  shipment  to  country 
points,  other  markets,  or  slaughter  houses  outside  of  Chicago.  At  Omaha 
the  charge  was  assessed  upon  all  live  stock  "planted"  in  the  pens  of  com- 
mission firm  by  traders  for  resale.  The  Secretary's  orders  of  June  22  1923 
were  effective  August  1  1923.  The  Acting  Secretary  has  reason  to  believe 
that  the  new  schedules  are  unjust,  unreasonable  and  discriminatory. 

The  Chicago  tariff  which  has  been  suspended  for  30  days  proposed  to 
assess  a  charge  on  all  animals  reweighed,  including  stockers  and  feeders ;  the 
Omaha  tariff  on  all  except  stockers  and  feeders.  In  both  cases  the  charge  is 
somewhat  less  than  in  the  previous  schedule,  which  became  inoperative 
August  1.  The  new  tariffs  do  not  provide  for  any  reduction  in  other  rates 
paid  by  the  patrons  of  the  markets.  The  findings  of  the  Packers  and  Stock- 
yards Administration  indicate  that  no  showing  has  been  made  that  operating 
conditions  necessitate  an  increase  in  revenue. 


International     Typographical     Union     in     Support     of 
44-Hour   Week — Hebrew  Printers   Observe   36-Hour 

Week. 

A  resolution  "strongly  urging  the  Executive  Council  to 
resist  any  attempt  to  call  off  the  fight  for  the  forty -four  hour 
week,"  was  adopted  at  the  annual  convention  in  Atlanta  on 
Aug.  16  of  the  International  Typographical  Union.  At  the 
same  time  it  was  recommended  that  strike  benefits  lie  con- 
tinued until  all  members  still  on  strike  are  back  at  work. 
The  Associated  Press  dispatches  from  Atlanta.  Aug.  16.  said: 

At  present,  according  to  records  of  the  organization,  there  are  more  than 
3,000  members  still  out  on  strike  for  the  44-hour  week,  of  which  number 
more  than  2.600  are  receiving  full  strike  benefit  allowances.  These  records 
show  that  approximately  $15,000,000  has  been  contributed  by  the  various 
locals  throughout  the  country  to  the  strike  fund  and  that  the  national 
treasury  of  the  union  now  has  81.500.000  more  ttu.n  it  had  before  the 
strike. 

A  statement  at  the  convention  to  the  effect  that  Hebrew 
printers  in  New  York  City  are  now  working  only  36  hours 
weekly,  in  comparison  to  the  44-hour  scale  in  effect  in  other 
printing  establishments  throughout  the  country,  was  at- 
tributed to  David  M.  Dichter,  a  member  of  the  Hebrew- 
American  Union  Xo.  83,  of  Xew  York,   a*  wording   to  the 
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under  the  d  liy 

an  overwhelms  The  proposition  of  the  Washington, 

D.  ('..  delegation  to  exclude  from  membership  in  the  u 

national  union  persons  not  naturalized  citizens  of  the  United 
States  and  Canada,  with  the  exception  of  those  persons  who 
had  declared  their  intention  of  becoming  such  a  citizen  by 
taking    out     first     papers    of    naturalization,    was    lik( 
defeated. 

A  proposition  to  amend  the  constitution  so  as  to  reduce  the 
number  of  subordinate  unions  required  to  initiate  a  referen- 
dum on  any  question  was  defeated  on  Aug.  1(>  without  a  roll- 
call.  Toronto  wbb  aeU  uted  for  the  1924  convention  of  the 
union. 


Strike   Action    by   New   York   Pressmen   Postponed. 

Action  on  the  question  of  a  strike  on  the  part  of  members 
of  the  New  York  Newspaper  Web  Pressmen's  I'nion  Xo.  25 

-  postponed  until  Sept.  10  at  a  meeting  on  Thursday  night 
August  30,  according  to  the  New  York  "Times"  of  August  31. 
from  which  we  quote  the  following: 

The  Printing  Pressmen's  Union.  Local  25.  of  New  York  City,  at  a  meeting 
at  YorkvUle  Casino.  210  East  Eighty-sixth  St..  last  night  voted  against  a 
proposal  to  strike  at  midnight  to-night.  The  800  pressmen  at  the  meeting, 
representing  a  membership  of  2.000  men  employed  in  various  New  York 
newspaper  plants,  voted  to  withhold  strike  action  until  Sept.  10. 

The  men  had  gathered  in  special  meeting  in  I  km  of  the  expiration  at 
midnight  to-night  of  the  agreement  entered  into  early  in  1922  under  an 
arbitration  plan  submitted  by  Federal  Judge  Martin  T.  Manton. 

A  considerable  number  in  the  union  had  urged  strongly  a  strike  based  on 
demands  involving  wages,  hours  and  overtime  pay.  hut  the  local  was 
refused  a  strike  sanction  by  the  International  Association  of  Pressmen  and 
Assistants,  of  which  Major  George  L.  Berry  is  President 

It  was  apparent  at  last  night's  meeting  that  many  of  the  pressmen  were 
Inclined  toward  a  strike  despite  the  opposition  of  the  International  organ- 
ization, but  David  Simon*.  President  of  Local  25.  and  other  officials  pre- 
vailed upon  the  mcctinc  to  permit  the  International  Roard  of  Directors  to 
continue  conciliatory  ns  that   have    been    under  way  with  the 

newspaper  publishers  for  several  weeks  past  Mr  Simons  made  this 
Statement  nt  the  close  of  the  meeting- 

The  meeting  at  first  voted  to  ho'  >n  to-morrow  nieht  to  vote  Cor 

OT  :.  was  fin  illy  decided   that   it    would   he  tietter  to 

permit   further  effort*  I  10  it  la  hoped 

both  sides  will  reach  a  ■  to  que 

This  action  was  taken  '  increases 

ma>  Mi  '  i  will 

continue  nt   work  under  the  pi  ent." 

Tlii-  denial  on  J  of  a  rcqu<    I   •'    •  the  direct- 

the  I  itional  I'm  -  and  Assistants'  I'nion 

sanction  a  strike  of  New  York  i>r<.-smcn  in  the  event  of  the 
failure  of  the  adjll  tiona  raised  by  members  of 

the  Web  Pressmen's  I  nion   No,    '.ri  was  referred  to  in  tl 
ne  16,  i 


United    Typothetae    of    America    Ordered     by     Federal 

Trade    Commission    to    Cease    Certain    Methods    of 

Education    Relative    to    Cost    Accounting. 

Dnd  leral  Trade 
the  Uni  affiliated  organiaa- 
tioi  lucting  it  m  of  educa- 
tion in  principles  and  mting  in  such  :i 
way  as  to  Bugg  uniform  p<  i  be  included  in 
Belling  pi  other m  ling  to 
me;  -  on  Aug.  21  in  explanation 
of  its  order  dated  Aug.  1".  the  Typothi  ntrols  mora 
than    .">')',    of   nil    tin  il    printing   in    the     United 

I  ''.mini--  mi  nt    follow 

I  Ti  lertca,  Chicago,  in                   ,ts.  members, 

andfbrai.  <l  in  i  cease  and  desist 

•  mission. 

■>  Acrorrllnic  t<,  th"  <  ..inn.K  wiem here  of  the  Typothetae, 

dlrr.  ■                   itr.il   mor  .   ;    .,r    ill   th-  <  onim.Tcial  printing  la 
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.ui 

■mission's  order  specifically  prcl.  nt  from: 

(1)  Conducting  its  system  of  education  in  principles  and  methods  of 
cost  accounting  in  such  way  as  to  suggest  any  uniform  percentage  to  be 
included  in  selling  price  as  profit  or  otherwise  by  members  or  others  using 
such  system  of  cost  account. 

luiring  or  receiving  from  members  and  others  using  respondents' 
uniform  cost  accounting  system,  identified  and  itemized  statements  of 
production  costs  for  the  purpose  of  calculating  average,  normal  or  standard 
costs  of  production  and  from  publishing  them  to  members  and  the  trade 
generally  as  a  "Standard  1'-  dard  Guide"  or  association 

cost  or  price  list  under  any  other  name. 

(3)  Compiling  and  publishing  for  use  by  members  and  others  in  the 
same  trade,  average,  normal  or  standard  production  costs  with  Instructions 
or  suggestions  for  the  translation  of  such  standard  costs  into  selling  prices 
under  the  name  of  "Standard  Price  List"  or  "Standard  Guide"  or  any 
other  name. 

In  a  letter  to  the  New  York  "Times"  on  Aug.  22  relative 
to  the  Commission's  order.  J.  A.  Hall,  Managing  Director 
of  the  New  York  Employing  Printer-  \~~ociation.  Inc., 
points  out  that  the  Commission  does  not  in  any  manner, 
shape  or  form  order  the  United  Typothetae  of  America  or 
its  affiliated  organizations,  of  which  this  is  one.  "to  c> 
using  a  certain  cost  accountii  :n."      Mr    Hall  goes  on 

to  say. 

They  simply  order  that  this  cost  accounting  system  shall  not  be  used  in 
any  way  "to  suggest  any  uniform  percentage  to  be  included  in  selling  prices 
as  profit  or  other.. 

There  is  a  vast  difference  here.  In  the  first  place,  the  New  York  Employ- 
ing Printers  Association  has  never  evtn  attempted  to  use  the  cost  accounting 
n  in  such  a  manner  as  to  "suggest  any  uniform  percentage  to  be 
include;',  in  selling  prices  as  profit  or  otherwise."  or  any  of  the  other 
which  the  Federal  Trade  Commission  in  its  order  decides  that  we  must 
You  will  understand  that  this  order  of  the  Federal  Trade 
Commie-ion  is  a  blanket  order  affecting  all  affiliated  organizations  with  the 
Dotted  Typothetae  of  America  in  all  sections  of  the  country,  and  the  only 
reason  the  New  York  Employing  Printers'  Association  is  included  in  the 
order  Ls  that  we  are  one  of  those  affiliated  organizations.  Our  methods  of 
serving  our  members  to  build  better  busine-  -  -  printing  have 

been  and  always  will  bo  open  to  the  Federal  Trade  Commission  or  any  other 
investigating  body,  and  we  do  not  want  the  public  who  might  have  read 
your  arti  le  to  be  misled  not  only  in  regard  to  our  association,  but  to  think 
that  the  Federal  Trade  Commission  would  order  any  organization  to  cease 
-  a  cost  finding  for  the  Government  has  always  strongly  urged 

organizations  and  busin.  Ily  to  use  cost  finding  systems. 

Ernest  1".  Eilert,  President  of  the  New  York  Employing 
Printers'  Association,  iaau  ttement,  according  to  the 

New  York  "Times"  (.f  the  22d  inst.,  in  which  he  said: 

When  I  realize  that  the  New  York  Employing  IMnters"  Association.  Inc.. 
which  is  the  largest  organization  of  printers  of  its  kind  in  the  world 
not  been  doing  any  of  the  thines  which  the  Federal  Trade  Commission 
orders  it  to  cease  and  desM    I  feel  that  th.   pul  this 

fact. 

The  main  object  of  our  association  is  to  promote  the  use  of  bctt.T  printing 
as  a  means  for  buil'  tter  --.  and  to  make  hctt<T  print,  r*  throueh 

of  Improved   business  r  -hat  thoss 

-s  may  bett  the  puhlie 

We  do  urge  our  members  to  install  cost  finding  systems,  hut  we  do  this 
beca  -  to-day  realizes  the  ni .  eswlty  for  knowing  his 

costs  of  doing  bnslnew  or  he  becomes  a  public  charge  and  a  hat  v«ry 

ottur  business  m.:n.      The  init.  'n<l  men 

in  every  line  of  business  to  know  |  doing  business,  and  in  pro- 

tnoti'ic  this  part   of  our  ass..  re  rendering 

a  service  to  til  .  taged  in  tin    printing  I  'ieai 

community  Ir  geinr.il 

lu  the-  Ion  In  e\  •  men  or 

firm  who  does  bus  ■  Mssworfe  -  paradiw.  and  we 

f.-<  I  tli.it    in  our  >■  g  the  best  interests  of  not 

only  tb.   print.  •  .-.  a  whole.  In  aid- 

Ingf  -iness  meth'x!-.  w hi  h  in<  hide  doing  away  with 

th.    |MSS  in   i.  '  facts  gained 

by  an  ac<  urai 

Our  ort:  -  method* 

r   business  '-y  for  the  printers  \         York   but   for  ths 

'■»  rami  v    one   of  our 

members  has  ■  i  ju-t   pride  in  bsJng  affiliated  with  tli      N         York 

Employing  Pri  Inc. 

Establishment  of  Paper  Industries  Exchange  in 
Chicago. 

Under  the  guidance  <>r  John  R.  Mauff,  wh  •  try 

granted  a  ry  release    from    his    posl   as   Executive 

Vioi  nt  of  the  Chicago  Board  >>f  Trade,  the  Paper 

tabliahi  d    in    ( Chicago. 

ling  on  the  floor  of  the  new  Exchange  \\;.s  begun  on 

Aug.  16.     Ii  ia  stated  thai  it  is  planned  to  open  branches 

in  Ne*   V"rk  and  Ban  Prancisoo      Under  date  of  Aug.  30 

the  ".Journal  of  Commerce"  of  Chicago,  printed  a  -'  ttement 
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iiy    Mr.   iMauTf  regarding  the   Paper  [ndustriea   Exohai 
w  1 1 i ( ■  1 1  we quott  m  pari  as  follows: 

Tin  Paper  industries  Exchange  It  ■  si  ip  Id  the  direction  of  the  elimination 
of  speculation  end  guesswork  from  the  bi 

products,  substituting  a  marketing  machine  therefor,  of  assurance,  effici- 
ency, certal  ity  and  economy  all  combined,  w hi, -it  redound  •  ;■>  the  ben< 

ti»'  Industry  Itaelf  and  sharing  in  which  the  consul ■  « iii  have  an  oppor 

tunity  to  trade  wttb  honesty  and  integrity  and  with 

actual  market  conditions  and  prices,  thus  being  Independent  of  the  trade 

Itself  tor  the  securing  of  this  im  aluabie  Informal  Ion 

The  dailj  aeaalon  wiU  bring  buyers  and  sellers  together  and,  bj  viva  i  ooe 
trading,  establish  piicea  for  paper  commodities  free  and  far  iway  from 
possible  control  by  the  producers  of  such  articles  or  trade 

The  buyers  will  have  equal  opportunities  with  the  sellers,  and  the  K\- 
ohange  being  open  to  anyone  of  legal  age,  Leasonable  credit  and  good 
diaracter,  all  \\  111  ba\  e  equal  opportunities  in  the  prh  lieges  of  mi  mberahtp. 

1'iie  exchange  waa  Inaugurated  on  August  16  with   Hto  groups  repro- 
sentod      Paper  Board,  WlreOloth,  Buyers  of  Waste  Paper,  Waxed  Pa 
Felt. 

\tuilablc  Co  Public. 

Dally  prices  established  in  the  manner  on*,  lined  win  heat  ail  times  avail- 
able to  the  world  and  will  not  i>e  conceived  in  darb  places  or  in  a  mysterious 

manner  but  out  in  the  open  where  the  true  light  Will  poolnt  the  way  tOg<  neral 
industrial  stabilization  and  restore  those  si:-U   factors  of  trade  through  old 

fashioned  price  determination  and  honest  business  integrity.  This  must 
lead  to  the  prosperity  of  our  country  through  a  recognition  of  a  twentieth 
century  common  sense  system  of  business,  with  fairness  to  all.  because  as  an 
intermediary  between  producers  and  consumers,  this  Exchange  system 
accomplishes  an  enormous  savins  to  both. 

The  essence  of  trading  is  Liberty  itself,  intercourse  engenders  the  immortal 
spirit  of  liberty  from  the  very  fact  that  men  gather  together  In  the  interest  s 
of  commerce,  which  needs  tho  wings  of  liberty  and  of  peace  to  spread  itself  in 
enlightening  and  improving  the  world.  The  Exchanges  are  true  evolutions 
of  that  doctrine  of  equality  which  has  dominated  the  world,  the  equality 
and  liberty  of  man. 

The  poor  man  with  small  capital  who  comes  into  the  Exchange,  where  all 
the  information  Is  exposed  to  his  view,  to  protect  himself  from  being  gouged 
and  dostroyed  only  needs  the  light  of  reason  God  lias  given  him. 

Tho  Suprome  Court  of  the  United  States,  in  discussing  this  Call  Hoard 
Exchange  System  of  Trading,  did  so  in  part  in  the  following  terms: 

1.  It  creates  a  public  market.  Before  its  adoption  bids  were  made  pri- 
vately. Men  had  to  buy  and  sell  without  adequate  knowledge  of  actual 
market  conditions.     This  was  disadvantageous  to  all  concerned. 

2.  It  brought  into  the  regular  market  hours  of  Exchange  sessions,  more  of 
the  trading  "to  arrive." 

3.  It  brought  buyers  and  sellers  into  more  or  less  direct  relations,  because 
iu  the  Call  they  gathered  together  for  a  free  and  open  interchange  of  bids  and 
of  feres. 

4.  It  eliminated  risks  necessarily  incidout  to  a  private  market,  and  thus 
enabled  dealers  to  do  business  on  a  smaller  margin. 

This  language  is  so  emphatic  and  definite  and  authoritative  as  to  leave 
Hothing  more  to  be  said  on  the  subject. 


permitted  n bei     o\  tin-  Commission  in  addition  to  actual  expense  of 

transportation      The  ■  m  similar  e 

while  ibaent  froi i  kwn  In  pursuit  of  his  dutli 


Commission    Named   to    Inquire   Into    Canadian    Forest 

Resources  With  View  to  Determining  Question  of 

Pulpwood   Embargo. 

On  Aug.  14  the  Canadian.  Prime  Minister  announced  the 
personnel  of  the  Commission  which  is  to  inquire  into  the 
Dominion's  forest  resources  to  determine  the  need  of  an 
embargo  on  exports  of  pulp  wood.  As  was  indicated  in  our 
issues  of  July  11.  page  162  and  July  21 ,  page  2S1 ,  a  resolution, 
authorizing  the  Governor-General  in  his  discretion  to 
declare  an  embargo  was  passed  in  June — the  proposal  result- 
ing in  protests  by  paper  manufacturers  in  the  United  States 
and  prompting  Secretary  of  State  Hughes  to  seek  information 
from  Canada  relative  to  the  legislation.  As  was  also  made 
known  in  our  previous  items,  the  Canadian  Government 
decided  to  defer  the  declaration  of  the  embargo  pending  an 
inquiry  into  the  pulp  wood  situation,  during  which,  it  was 
stated,  a  hearing  would  be  accorded  United  States  paper  and 
pulp  wood  interests.  The  members  of  the  Commission 
named  to  conduct  the  inquiry  are  Joseph  Picard,  manu- 
facturer, Quebec,  Chairman;  Apollos  Bamber  Kerr,  barrister, 
Toronto;  Robert  W.  McLelland,  barrister,  Fredericton, 
N.  B.;  Joseph  G.  Sutherland,  lumberman,  Clyde  River, 
N.  S.,  and  William  Anstie,  contractor,  Vancouver,  B.  C. 
A  Canadian  press  dispatch  from  Ottawa  Aug.  14  said: 

The  Commissioners  are  instructed  to  inquire  into  and  report  upon  the 
forest  resources  of  Canada  with  particular  regard  to  the  following  points: 

The  extent  in  each  province  of  wood  of  various  kinds  available  for  pulp. 

The  quantity  of  wood  so  available  on  lands  owned  by  the  provincial 
governments  and  subject  under  provincial  laws  and  regulations  to  restric- 
tions requiring  the  partial  or  total  manufacture  of  such  wood  in  Canada. 

The  quantity  of  wood  so  available  on  lands  owned  by  the  Dominion 
Government  and  subject  under  Federal  laws  and  regulations  to  restrictions 
requiring  partial  or  total  manufacture  in  Canada. 

The  quantity  of  such  wood  on  other  lands  and  the  conditions  under  which 
such  lands  are  held,  whether  by  ownership  or  lease,  whether  by  corporations 
or  individuals,  whether  by  citizens  of  Canada  or  other  countries. 

The  quantity  of  pulp  wood  produced  in  each  province  of  Canada  during 
the  past  ten  years  showing  the  portion  used  in  Canada  and  the  portion 
exported. 

The  question  of  the  prohibition  or  restriction  of  the  export  of  pulp  wood 
from  Canada. 

Any  other  matter  touching  upon  the  production,  manufacture  or  sale  of 
pulp  wood  essential  to  comprehensive  consideration  of  the  question  of 
prohibition  or  restriction  of  the  export  of  pulp  wood  from  Canada. 

The  making  of  recommendations  that  may  be  deemed  expedient  for  the 
conservation  of  pulp  wood  for  present  or  future  use. 

Ernest  Herbert  Finlayson,  Acting  Director  of  Forestry  in  the  Department 
of  the  Interior,  is  attached  to  the  Commission  as  Secretary. 

Mr.  Picard,  as  Chairman  of  the  Commission,  will  receive  S35  a  day  for 
every  day  during  which  the  Board  is  engaged  in  the  work,  while  the  other 
Commissioners  will  get  $25  a  day.     An  expense  allowance  of  $15  a  day  is 


Judge     Gary      Announces     Wage      Readjustments     for 

Ten-Hour   Men. 

Announcement   of  wagt  foi    men   working 

lo  boure  m   day   waa  mad<  (Sept  Judge 

Elberl   II.  Garj     I  !fc   ii  man  of  th<    I    iii  d  8tat<     8te<  I  ( 
poration.     Preai  of  the  Bui  companiet   of   1 1»< • 

steel  Corporation  held  il  meetings  for  (lie  purpose  of 

making  an  equitable  adjustment   in  the  of  all   nun 

whose  working  hours  were  reduced  as  .1  result  of  the  elimi- 
nation of  the  12-hour  day  a  month  ago.  In  his  announce- 
ment yesterday  Judge  ( lary  said: 

U>  the  time  the  directors  of  the  American  iron  public!] 

1  that  total  elimination  of  the   12-hour  daj    would  !>••  Immediatelj 
commenced  It  was  said  thai  employee    connected  with  contlnuoo 
would  be  reduced  from  12  i<>  8  hours,  and  thai  their  «i 
so  adjusted  as  to  affor  In  hourly 

and  base  rates;  alse  thai  --it  other  workmen  would  !>"•  on  10  hours  or  leu 
and  their  present  hourly  and  base  rates  would  !»•  continue  1,  though  when- 
ever It  should  be  practicable,  by  promotions  or  change  In  p  illy 
earnings  would  be  .accordingly  adjusted. 

Since  that  time  the  industry  has  proceeded  a  .  pap)  U  Ible  to  bring 

about  changes  of  hours  and  al  ■>  to  m  ike  tuch  1  ban  ;es  in  ijm  ,it  Ion  an  1  01  her- 
wise  as  would  permit  equitable  adjustments  In  regard  to  the  10-hour  men. 
However,  as  time  has  eiapsei,  it,  appears  that  there  is  a  larger  number  of 
10-hour  men  reduced  from  12  hours,  not  connected  w  it!'  com  Inuous  proa 
than  it  was  then  expected.     Consequently,   tin  re  Is  uoti    a   con 
number  of  10-hour  nun.   some  of  whom   former!  12  hours  and 

others  on  a  straight  10-hour  day  basis,  and   it  the  employers  that 

there  should  promptly  be  made  adjustment  d  to  the  wages  of  these 

workmen. 

In  deciding  the  question  of  adjustments         olated  t.>  the  12-hour  men. 
it  was  deemed  fair  to  "split  the  differeni  «■"  i>  I  ••  een  employ  er  and  emplo 
That  is.  tho  12-hour  men   should  have  their  hours  of  work  decreased  to 
8  hours,  but  would  receive  pay  for  10  hours  on  the  basis  of  the  old  rate  per 
hour,  and  that  the  employ  sr  should  bear  tho  extra  cost  thereby  •  '■' 
This  was  deemed  by  all  oon'vrned  to  be  fair  and  just . 

Now  it  is  proposed  to  "■  ;>iit  tl  ice"  between  the  employer 

employee  concerning  the  10-hour  day,  that  is.  to  pay  the  workmen  compen- 
sation for  11  hours  at  tho  old  ra  mr.  This  dei  insidered 
equitable  and  will  place  the  10-hour  men  on  a  parity  with  the  8-hour  men 

Existing  conditions  will   not  permit    a   general   Increase  of  wage  rates 
Tho  adjustments  which  have  been  and  are  being  made,  as  suggested, 
entirely  from  the  circumstances  growing  out  of  the  total  elimination  of  the 
12-hour  day. 

The  larger  independent  steel  makers  in  the  Pittsburgh 
district  announce  that  they  will  also  grant  the  10%  increase 
to  their  10-hour  workers,  following  the  lead  of  the  United 
States  Steel  Corporation. 


Anthracite      Operators      Accept      Governor      Pinchot's 
Settlement  Terms — Drop  Demand  for  Arbitration. 

Notwithstanding  the  belief  generally  expressed  in  the 
daily  press  reports  this  week  from  mining  centres  that  the 
anthracite  strike  would  be  of  long  duration,  prospects  as  the 
week  drew  to  a  close  indicated  that  an  early  settlement  was 
likely.  The  operators  on  Sept.  6  in  their  conferences  at 
Harrisburg  with  Governor  Pinchot  accepted  the  terms 
offered  by  the  Pennsylvania  Governor  as  a  compromise, 
including  a  flat  wage  increase  of  10%,  the  8-hour  day,  full 
recognition  of  the  union  without  the  check-off  and  recog- 
nition of  the  principles  of  collective  bargaining.  Following 
this  action  of  the  operators,  the  miners  on  Sept.  7  accepted 
the  terms  in  full  as  a  basis  of  further  negotiations,  with  indi- 
cations of  an  early  agreement  on  the  minor  points  in  dispute. 
The  operators,  it  was  said  on  good  authority,  accepted  the 
Governor's  peace  plan  under  duress,  contending  that  it  is 
the  worst  possible  thing  for  the  industry  and  for  the  public. 
They  declared  the  plan  is  uneconomic  and  not  in  the  interest 
of  a  permanent  settlement.  The  four  -points  on  which 
Governor  Pinchot  suggested  a  settlement  were  recognition 
of  the  basic  8-hour  day,  a  uniform  increase  of  10%  to  all 
employees,  full  recognition  of  the  union  by  the  operators 
without  the  check-off  and  complete  recognition  of  the  prin- 
ciples of  collective  bargaining.  The  operators  granted  the 
principle  of  the  8-hour  day  at  the  Atlantic  City  conferences. 
Until  Sept.  6  they  expressed  themselves  willing  to  grant  a 
10%  wage  increase  if  the  miners  agreed  on  a  method  of  per- 
manent arbitration  with  a  no-strike  clause.  On  the  6th 
inst.  the  operators  dropped  their  arbitration  demand  and 
agreed  on  a  flat  10%  increase  for  contract  and  day  workers. 


Federal   Reserve  Bank  of   Chicago  on   Coal   Situation. 

The  Federal  Reserve  Bank  of  Chicago,  discussing  in  its 
Sept.  1  "Monthly  Report  of  Business  Conditions,"  has  the 
following  to  say  with  regard  to  the  coal  situation: 

Production  of  bituminous  coal  in  the  United  States  continues  at  the  high 
rate  maintained  during  the  past  few  months,  but  there  is  little  evidence 
that  either  industrial  or  domestic  consumers,  with  the  exception  of  the  rail- 
roads, are  purchasing  much  beyond  their  immediate  requirements.  Thus, 
while  production  during  the  month  of  July  and  early  August  has  exceeded 
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10."  as  per  «.^'k.  r  |M  th:it   approximately  760.000 

per  week  are  being  stored   against   winter   requirements.      The  railr. 
how  KTjrtng  cut  :.  definite  st,,r.i£e  program  and  up  to  July  1  had 

.mulat<-d  trrar   lt> .000.000  tons 

nunen  demand  is  apparently  almost  equaling  production  at  ■  jnrii«l 

of  the  yixir  when  demand  is  nornially  Ion  and  transportation  conditions 
SIT  fSTQTahltV  .uvortlinjily  t,u'  dctcrrninin*:  factors  in  a  Vetting  ■  coal  short- 
age during  the  ctiming  Winter  months  appear  to  DC  in  i  to  which 

.dequate  car  supply  and  goint  traffic  Conditions  can  he  maintained, 
coal  production  further  increased,  differences  within  the  anthracite  industry 
peacefull>  settled  and  a  strict  ecOBOSnj  in  consumption  of  fuel  observed 
during  the  next  few  mo 

In    the    DeteuUl    District    a    somewhat    different    situation    has   prevailed 
during  recent  months.      The  demand  for  the  grades  of  coal  mined  in  these 

•  ■s  diminished   du; .  irly   summer    months   and    prices   drooped 

to  such  an  extent  that  many  of  the  smaller  mines  were  forced  to  shut  down. 
while  the  largtT  i-ompaiiios  were  obliged  to  reduce  their  operating  time 
to  two  or  .three  days  a  week.  During  the  month  of  July  Illinois  prodnctton 
imounted  to  only  5.09-1  .L'll  tons,  a  decrease  of  6-791  from  June  Little 
improvement  is  apparent  in  early  August,  inasmuch  as  the  expected  pick-up 

In  demand  illy  for  the  domeetae  grades,  has  nol  materialised.     What 

these  mines  will  he  able  to  do  during  the  approaching  cold  weather  will 
depend  largely  on  the  ability  of  the  railroads  to  supply  sufficient  cars 


Julius  H.  Barnes  Says  Coal  Situation  Has  Assumed 
Challenge    to     Fundamental     Principle    of 
Industrial    Relations. 
Declaring  that  "the  coal  situation,  to  my  mind,  has  as- 
sumed unusual  importance  in  its  present  aspect,"  Julius  H. 
Barnes,    President   of   the  Chamber   of   Commerce   of   the 
United  States,  in  a  statement  made  public  las!  week,  said: 
This  is  not  because  of  the  approach  of  winter,  with  the  prospect  of  the 
D  of  production  in  anthracite  coal.     It  is  not  because  there  is  thus 
in  sight  the  great  experiment  of  training  our  people  to  substitutes,  although 
-  evident  that   that  will  be  tried  on  a  scale  never  before  attempted  and 
with  off:.  never  before  extended.     It  is  because  in  its 

ent  aspect  thi  'tied  a  challenge  to  a  fundamental  principle 

Lmerican  industrial  relations.    We  have  never  found  in  disputes,  industrial 
or  of  any  other  i  any  method  of  settlement  to  replace  the  one  of 

physical  contest  and  violence,  except  the  method  of  judicial  determination  by 
refen  partial  tribunal.     The  establishment  of  courts  and  tribu- 

iiure  which  marks  the  difference  between  a  civil- 

:   society  and  that  of  unorganized  barbarism.      Now,  if  it 

i<  true  that   in  this  dispute  there  has  been  on  the  part  of  the  operators,  an 

served  offer  to  submit  the  questions  to  impartial  arbitration;  and  if  that 

which  tend  to  render  it  unfair  or  partial  in  any  de- 

:  and  if  that  offer  has  been  flatly  refused,  then  we  are,  as  I  said,  to  the 

point  ot  a  challenge  to  the  principle  on  which  organized  society  preserves  its 

rly  existence.     There  has  developed,  moreover,  a  feeling  that  the  public 

an  Interest  settlement  of  wage  disputes  and  of  relations  between 

work  teir  employers  on  such  a  scale  as  this,  such  as  has  not  before 

generally  recognized.     It  is  now  :  .at  a  settlement  which  grants 

unfair  demand*  or.  either  side,  and  is  reimbursed  by  a  public  price  levied  on 

r.   is  not  a  fair  settlement,  in  an  article  of  such  common  use 

of  such  a  character  as  to  assume  almost  the  character  of  a  monopoly. 

Therefore,  there  is  an  ,;  _'nificance  in  the  direct  issue,  stripped  of  all 

other  technics  to  whether  in  this,  great  industry,  the  question  of  the 

iel.it ions  between  workers  and  employers  is  to  be  subject  to  the  determina- 

.rti.il  tribunal,  in  which  the  public  interest  will  also  be  consid- 

i.  or  whet  ie  or  the  other  shall  impose  its  will  brutally  upon  the 

other,  ai  in    pay   the  cost. 

It  maj    DC  trie  tliat.  20  years  ago.  the  refusal  of  the  employers  to  submit 

ration  when  requested  by  workers  is  to-day  the  foun- 

npted  for  to-day's  refusal  on  the  other 

.r.  ago  in  industrial  relations  are  not  the  ethics 

make  the  foundation  for  present  wrongs  as 

tgn   the  merits  of  the  case,  one  side  or  the 

the  public  the  clear  issue  in  this  case: 

.hen    ill  other  means  of  conference  and  discus- 

■  termination  of  unprejudiced  tribunals. 

by  a  contest  of  violence  and 

C  the  public,  having  learned  the  facts,  will 

I  .tion.  effective  or  futile  as  it  may 

party  which  refuses  to  submit  their  cause  to  such 


Annual  Convention  of  American   Mining  Congress 
to    Be    Held    at    Milwaukee   Sept.    24-29      Pro- 
posed Discussion   of   Coal    Problems. 

Tin'  26tb  .iiiini.il  convention  of  the  American  Mining  Oon- 
-s  to  I,.,  beid  in  Milwaukee,  Sept  _i  it»  29,  will  bring 
her  Important  and  representative  delegations  From  every 
■  >   dlsCUSS  the  essentittl    problems   Of   the   mining   in- 
dustry,   a  feature  of  the  convention  will  be  the  discussions 
<>f  the  problems  "f"  the  coal  Industry,  particularly  the  prob- 
Issn  of  labor  as  it  relates  to  Industrial  relations  between  the 
employer  snd  the  employee,    a  representatl  tie  Fed- 

i  Ooal  Commission  will  ho  present  iii  Milwaukee  u>  pre 
-cut  the  viewpoint  of  the  Commission  relative  to  tin-  bitu- 
minous ami  anthracite  coal  Industries;  the  report  of  this 
Commission  relative  to  the  soft  coal  Industry,  will  be  pub- 

.  days  before  tin.  opening  <>r  the  con- 
vention in  Milwaukee,    in  view  of  this,  coal  operators  from 

all   parts  of  the  COal   mining  districts  arc  planning  |,,  gttend 

the  met  i  Milwaukee  in  order  to  discuss  and  consider 

problems  "t'  their  industry  and  <>d  Sept.  26  the  third  gen- 

ti  of  the  convention  will  be  devoted  entirely  to  a 
Ion  of  coal    Anions  the  prominent  men  who  will  pre- 

nit    at    this   session    will    lie   .!.    < '.    Biyden, 

President  National  Coal  association;  Major  Frank 

D.  K.i-ii    President  of  the  St.  Bernard  Mining  I  Ken 


tuck]  :    M.   I..  Qould,   President   of  the  Indiana   Bituminous 
Coal  Operators'  association;  .J.  «.   Bradley,  President  of  the 
West   Virginia  <'<>ai  Operators'  association,  and  Albert  J. 
\  ison,  President  of  the  Illinois  Coal  vV  Coke  Co..  Chk-:._ 
111. 

In  addition,  the  discussions  of  the  industrial  CO-operation 
conferences  occurring  on  Tuesday,  Bept  -~>.  will  be  directly 
related  to  the  coal  industry  and  the  relationship  between 
employer  and  employee.  All  points  of  view — those  of  the 
coal  operators,  those  of  the  general  public,  those  of  the  labor 

organisations     Will  be  presented  at   these  conferences.     The 

industrial  Co-operation   Division  of  the  American  Mining 
Congress    is   now   organised   and    definite   State  commit; 
are    functioning    in    twenty-three    different    States.     Am. 

the     speeches     which     will     have     special     significance 

at      .Milwaukee     will     he     those     by     Sidney     .1.     .lennii 

President     of     the     American     Mining     Congress;     Law- 
rence   F.    Abbott,     President     of    the    outlook    Publish 
Log  Co.,  who   will  present    the  i>oint   Of   view   of  the  public 
relative  to  the  coal  problems:  James  J.  Davis,  Secretary  of 

Labor,  who  will  speak  on  the  essential  factors  in  the  devel- 
opment of  a  permanent  policy  relative  to  the  securing  of  per- 
manent industrial  peace  in  the  mining  industry,  and  either 
John  D.  Rockefeller,  Jr..  or  a  representative,  presenting  the 
point  of  view  of  the  large  employer  of  labor  in  regard  to  the 
elements  entering:  into  the  development   ■  .1   policy  in 

regard  to  industrial  relationship  by  employers  of  labor.  In 
addition  to  the  convention  sessions,  the  National  Exposition 
of  -Mines  and  Mine  Equipment  will  bring  together  150  of  the 
latest  types  of  mechanical  equipment  and  machinery  for 
mining  industries  and  will  emphasize  the  importance  of  the 
work  of  the  Standardization  Division  of  the  American  Min- 
ing  Congress  and  the  necessity  of  a  greater  utilization  of 
labor  saving  and  cost  reducing  equipment  and  machinery  in 
the  expansion  and  development  of  the  industry.  Governors 
of  the  States  of  Delaware.  Georgia,  Virginia.  Pennsylvania 
and  West  Virginia  have  appointed  the  delegations  to  offi- 
cially represent  their  State  at  the  Milwaukee  meeting. 


Julius   H.    Barnes   on   New   Production    Records. 

Julius  H.  Bam*  s,  President  of  the  Chamber  of  Commi 

of  the  United  States,  in  an  address  at   Buffalo  on  Aug.  22 
before  the  National  Association  of  Insurance  Agents,  cited 
ten  production  records  that  have  been  established  in  industry 

during  the  last   few  months.      They  at 

The  largest  pit:  iron  production. 

The  largest  cotton  consumption. 

The  largosi  steel  Ingot  production. 

The  largest  erode  oil  prodnctton. 

The  largest  automobile  and  truck  production. 

Tht  largest  residential  construct! 

The  largest  prodnctton  of  locomotives 

The  largest  volume  Of  mail  order  sales 

The  largest  volume  or  retail  sales 

I'he  largest  volume  of  railroad  ear  loadings 

Mr.  Barnes  also  made  several  significant  comparisons 
changes  that  have  'taken  place  in  the  United  States  suae  tht 
pre-war  year  of  L913.     The  more  important  of  these  com- 
parisons are: 

The  population  of  the  l 'i:iti«l  States  has  d  11  millions  of  people, 

with  their  enlarged  requirements. 

Tile  annual  national  tOOOme  lias  SO  billion 

The  aggregate  sa\  IngS  dopi  I  ffom  8  billion  to  11  billion 

dolls 

The  deposits  i„  national  banks  have  Increased  from  6  billion  to  17  bil 

doll.  |  ____^_^__^_^___^^^ 

Railroads    Facing    Crisis    in    Struggle    Against    United 

States  Control,  According  to  National  Industrial 

Conference    Board. 

The  railroads  of  the  United  States  are  facing  a  crisis 
which  during  the  next  few  months  niay  determine  their  suc- 

-  or  failure     whether  they  will   be  permitted   to  continue 
their   post  War   rehabilitation,    Or    whether   their    breakdown 

.•Hid  the  bugaboo  of  more  extended  Government  control  gad 
-ibie  operation  will  become  a  reality.    This  is  the  conclu- 
i  drawn  by  the  National  Industrial  Conference  Board, 
which  has  just  concluded  ;i  special  Investigation  Of  the  rail 
roads,  undertaken  because  railroading  Is  the  second  m 
Important  American  Industry  and  all  other  industries  an 
dependent  upon  transportation.    In  making  known  its  con 
elusions  on  ;  the  Board  had  the  following  to  saj  : 

If  The   Hoard,   Whicl  Itly   keeps  a    large  staff  of  economists  at    work 

solving  Industrial   problems,   undertook   some  time  ago  an  independent 

sur\ey    of   the   raili  .Hon,    and    the   results   <,f   this   survey   will    be 

announced  tins  west      The  surrey  lus  attracted   wide  attention,   par- 
ticularly because  she  Conference  Hoard  serves  no  special  railroad  Inter 

.nd  its  experts  went  at  their  tasfe  unhampered  by  prejudices  of  any  kind. 

The  report  is  dfvtdsd  Into  two  mfn  parts    ,,  survey  of  railroad  ser\i.  •■ 
ot  railroad  rati-..     The  economists  of  th  I   Industrial  <  on- 
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foromo  Board  bswa  Umm  departs*]  from  tin  accepted  program  of  . > 1 1  recant 
surveys  of  the  railroad]  rttaatlon,  and  Ii.im'  approached  the  problem  solely 
on  the  basis  of  public  interest,  recognizing  that  the  railroads'  welfare  Is 
bound  up  with  the  public's 

Tho  Ineiulry  is  completed  at  a  time  when  the  roads  of  the  I  nit ><1  M 
are  experiencing  the  hca\icst  tratTie  in  their  Uatory,  the  report  shows, 
aud  also  when  they  arc  facinK  threats  of  ' 'hostile  and  more  restiielm 
legislation"  at  the  next  session  of  Congress.  Such  legislation,  the  report 
indicates,  whould  be  calamitous  to  the  welfare  of  the  mads,  ii  it  is  po 
slble  for  them  to  work  out  their  rehabilitation  under  their  present  manage- 
ments. It  is  fair  to  assume  that  In  the  majority  of  eases  prh  ate  operation 
and  management   will  be  able  to  see  the  problem  through. 

In  diagnosing  the  ailments  of  tho  railroads,   the   Hoard  found   that    they 
wore  suffering  from  15  complaints,  nine  acute  and  six  chronic.      Rami 
for   all   these   complaints    the    Hoard   finds   can    only    be   efficacious   If   the 
roads  get  a  fair  show  from  the  employees,  shippers  and  lawmakers. 

Abundant  ground  is  found  for  criticism  of  Government  interference 
in  the  railroad  business.  Hut  this  criticism  is  condoned  by  suggestions 
that  most  of  the  Federal  abuses  are  survivals  of  the  period  before  tho 
railroads  faced  the  transition  in  their  requirements  for  service  which 
modern  industry'  and  growth  have  made  iinperati\e.  What  the  Govern- 
ment should  do,  the  report  intimates,  is  to  continue  a  "hands-off"  policy 
until  the  railroad  executives  have  had  time  to  proceed  with  their  present 
constructive  plans.  Otherwise,  it  is  pointed  out.  more  than  a  billion 
dollars  which  the  roads  are  expending  may  be  wasted,  and  the  trans- 
portation system  of  the  country  hopolcssly  broken  down. 

Under  "immediate  causes,"  the  report  lists  the  acute  ailments  of  the 
railroads  from  the  service  standpoint  as  follows: 

Weakened  plant  and  equipment  following  Federal  control,  the  depres- 
sion of  1921.  revival  of  traffic  when  the  roads  couldn't  handle  it,  tho  shop- 
men's strike,  unserviceable  cars,  the  car  shortage,  lack  of  terminal  and 
other  facilities,  the  coal  strike  of  last  year,  and  practices  of  shippers  which 
hamper  good  transportation  service. 

Acute  ailments  of  longer  standing  listed  as  "more  remote  causes,"  are 
seen  in  repressive  regulation  by  Congress,  deferred  maintenance,  inade- 
quate returns  on  invested  capital,  Federal  control  during  the  war.  the 
costly  valuation  work  of  the  Government,  and  the  workings  of  the  Trans- 
portation Act  of  1920.     All  these  are  discussed  in  detail. 

In  the  matter  of  rates,  reforms  are  suggested  and  criticisms  made  of  the 
present  rate  situation  in  the  report,  which  points  out  that  it  is  of  course  im- 
possible completely  to  divorce  consideration  of  rates  and  service.  The 
whole  basis  of  rate-making,  as  laid  down  in  the  Transportation  Act.  may  be 
impossible  of  accomplishment,  the  report  warns,  without  unfairness  to 
some  of  the  roads  and  their  owners.  Present  rate  schedules  are  unfair,  on 
account  of  some  of  the  handicaps  suffered  by  the  roads  and  enumerated  in 
their  list  of  aliments.  Arbitrary  rato  changes  on  the  Inter-State  Commerce 
Commission's  frequently  criticized  "horizontal  basis"  are  also  assailed  as 
ground  for  railroad  difficulties,  and  in  their  stead  there  is  suggested  a 
scientific  basis  for  rate  fixing.  Those  communities  now  favored  by  present 
rates  would  do  their  share  of  protesting,  it  is  asserted,  but  the  benefits  to 
the  whole  country  would  outweigh  them. 

The  report  pays  considerable  attention  to  the  proposed  Federal  plan  of 
consolidation,  and  a  previous  report  of  the  Board  was  devoted  to  this  ques- 
tion last  November.  An  interesting  obstacle  to  proper  consolidation  lies 
in  the  fact  that  many  smaller  lines  and  branches  have  been  so  crippled  by  the 
popularity  and  economy  of  motor  truck  haulage  and  jitney-bus  travel  that 
it  is  doubtful  if  any  scheme  would  make  them  pay. 

Suggestions  for  the  improvement  of  the  railroads  include  a  better  and 
more  standardized  system  of  shop  operation,  proper  division  of  highway 
taxes  so  that  motor  truck  owners  and  railroads  should  pay  their  fair  share, 
better  relations  with  employees,  and  closer  relations  with  the  public. 

The  report  finds  that  the  railroads  have  failed  to  sell  themselves  properly 
to  the  public,  in  the  face  of  great  efforts  which  it  was  hoped  would  result  in 
a  better  understanding. 

The  need  of  adjustment  in  the  relations  between  the  roads  and  the 
public  is  thus  phrased: 

"Especially  since  the  termination  of  Federal  control  of  the  railroads  in 
1920,  many  railroad  labor  union  leaders  and  a  group  of  political  leaders 
have  been  urging  government  ownership  of  the  railroads.  The  shopmen's 
strike  of  1922  and  the  difficulties  which  the  railroads  encountered  in  the 
movement  of  the  heavy  freight  traffic  of  the  fall  and  winter  of  1922  were 
used  to  give  point  to  the  advocacy  of  the  adoption  of  this  plan. 

"But  the  people  as  a  whole,  including  most  of  the  business  men,  seem  dis- 
tinctly committed  to  the  belief  that  continued  private  ownership  and  opera- 
tion of  the  railroads  will  serve  the  country's  transportation  needs  more 
adequately  than  government  ownership.  It  is  the  contention  of  American 
railroad  executives  that,  with  normal  conditions,  the  railroads  underprivate 
management  can  provide  satisfactory  transportation  service. 

"To  substantiate  this  belief  the  railroads  have  planned  to  spend  over  a 
billion  dollars  during  1923  for  new  locomotives,  cars,  trackage  and  other 
facilities  in  order  to  handle  the  heavy  freight  traffic  which  is  expected  to 
reach  its  peak  this  fall,  despite  the  fact  that  returns  from  operation  in 
recent  years  scarcely  justify  such  a  heavy  expenditure. 

"That  the  railroads  may  be  successful  in  their  efforts  to  provide  ade- 
quate transportation  during  1923,  and  thus  to  prove  that  under  private 
ownership  and  management  they  are  capable  of  taking  care  of  the  country's 
transportation  needs,  the  active  co-operation  of  the  shippers  and  a  sympa- 
thetic understanding  of  the  present  railroad  problem  on  the  part  of  the 
public  are  necessary." 


.  would  in-  obliged  to  Cigars  on,  ths  trot  dattcH  would  bs  ftrj  n 

nuu.illy  than  was  si 

The  Commit  loner  bni  bat    ill  this  aslds  with  ■  mors  or  iew«  naive  ami 
elaborate  argument  showing  thai  ths  city  ft  really  highways  and  In 

that  tense  no1  oomparabls  with  other  pnblla  atfJ 

tary  oi  ths  terriei  under  private  ownership  apparently  lor  the  purpose  of 
n  Futing  the  D  I  that  these  privets  fern-  •  .mic- 

ally  operated. 

\      to   the  first,   there   i,   plausibility    in    this  ,n  guiiwiit    insofar  as  it  applies 
to   the  St. Hen   Island   terry.      Hut   c\  en   in  that  <  -.<  not   alter   the  fact 

that  the  true  cost  ol  ferry  op  dad  if  ths  operating  charges 

are  not  shown  nor  Included   in  the  deficit. 

In  respect  of  the  Hcond,  tin-  comparison  cannot  be  oomplete  until  all  oi 

■    Up. 

The  Commissioner  asks  if  the  Real   Estate  Board,  because  certain  ferries 
iperated   ii  a  loss,  would  adsoe.it.-  their  dlscontinuani  sr  i-- 

no,  although  neither  question  nor  answer  ba  iring  on  the  other  • 

tion  whether  public  utilities,  in  the  main,  are  or  can  be  operated  efficiently 
ami  economically.  And  it  Instantly  brings  the  obvious  comment  that  be- 
cause  some  public   utilities  are  operated   at    B   lOM   the   list  of   public  Uti 

so  operated  should  not  be  multiplied  urmeeeasariiy. 

The  statement  of  the  Baa]    Estate  Board  laid  emphasis  not  necessarily  on 
the  mismanagement  of  the  ferry  system,  but  on  the  fact  brought  out  by  the 

official  figures,  Showing  a  heavy  deficit  ;  and  it  might  haw  added  that  every 
additional  million  dollars  which  the  City  spends,  wisely  or  unwisely,  adds 
one  point  to  the  tax  rate. 

On  the  subject  of  the  City's  extending  the  scope  of  Its  operation  of  public 
utilities — as  for  instance  its  assuming  an  obligation  of  $25,000,000  for  b 
— it    is   interesting   to    note   the   recent    experience  of    Detroit,    where    an    op- 

proximate  profit  of  a  million  dollars  on  its  newly  acquired  street  railway 
system   was  shown  not   to  reflect  the  inclusion  of   tazea  and    interest,  which 
about  consumed  the  profit;  and  that  since  then  a  6-cent  fare  has  l>een  found 
ary. 

The  Bureau  of  Railway  Economics  has  just  issued  a  statement  on  the  in- 
i  on  the  property  of  the  railroads  throughout  the  country  for 
the  ten  years  1913  to  1922.  In  this  ten-year  period  taxes  increased  181 
This  was  due  in  part  to  increase  in  the  value  of  property.  However,  while 
the  total  value  of  the  property  so  used  in  public  service  increased  33%,  the 
total  compensation  to  railway  stockholders  decreased  16%. 

The  bearing  of  this  on  the  argument  against  the  inviting  a  like  result  by 
having  the  City  assume  somewhat  similar  responsibilities  is  obvious. 


ITEMS   ABOUT    BANKS,    TRUST    COMPANIES,    ETC. 

A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  882,000.     The  last  previous  transaction  was  for  880,000. 

• 

Xew  and  enlarged  quarters  for  its  officers  were  opened 
Tuesday,  Sept.  4th,  by  the  Seaboard  National  Bank  of  New 
York,  on  the  second  floor  of  its  building,  Broad  and  Beaver 
Streets.  The  renovations,  necessitated  by  the  developing 
business  of  the  bank,  have  been  in  progress  during  the  sum- 
mer months  and  have  resulted  in  providing  much  more 
extensive  floor  space  for  the  executive  staff.  The  floor, 
now  given  over  to  the  officers,  contains  approximately 
5,000  square  feet.  As  a  result  of  the  changes,  enlarged 
accommodations  for  the  loan  and  tellers'  departments  are 
provided  on  the  first  floor,  and  the  foreign  department  and 
various  other  departments  of  the  bank  have  enlarged  accom- 
modations on  the  third  floor,  mezzanine  and  other  floors  of 
the  building.  In  all,  some  16,000  square  feet  of  additional 
space  now  is  utilized  for  the  bank's  purposes  through  the 
changes  just  completed.  The  Seaboard's  building  re- 
ceived the  Downtown  League's  prize  for  the  finest  building 
constructed  in  1920  in  the  business  section  of  Manhattan, 
south  of  the  City  Hall.     The  bank  moved  into  it  in  1921. 


Commissioner   Whalen's  Attempt  to   Refute   New  York 

Rea!  Estate  Board  Warning  Against  Municipal 

Operation  of  Public  Utilities. 

The  following  statement  was  issued  on  Aug.  26  by  the 
Real  Estate  Board  of  Xew  York : 

Commissioner  Whalen  of  the  Department  of  Plant  and  Structures  has  un- 
dertaken at  great  length  in  the  newspapers  to  refute  a  recently  published 
■ment  by  the  Real  Estate  Board  of  Xew  York  warning  taxpayers  against 
municipal  operation  of  public  utilities. 

The  Real  Estate  Board  in  its  statement  reaffirmed  its  well-known  attitude 
on  this  subject — namely  that  Governmental  operation  of  public  utilities  is 
almost  always  inefficient  and  uneconomical.  That  was  the  real  point  of  its 
recent  statement.  It  gave  as  an  instance  the  municipal  operation  of  the  fer- 
ries and  cited  a  public  document  from  the  head  of  the  Bureau  of  Statistics 
in  the  Comptroller's  office,  to  the  effect  that  the  deficit  in  this  item  of  pub- 
lic expenditure  for  1922  was  given  as  $1,549,322  37. 

It  appears,  however,  and  it  was  so  stated,  that  these  figures  did  not  include 
the  cost  of  depreciation,  nor  interest,  nor  taxes.  In  other  words,  if  the  city 
ferries  are  operated  to  a  deficit  of  mere  than  a  million  and  a  half  dollars, 
without  this  additional  overhead  and  maintenance  that  private  business  in- 


On  September  1  Harold  C.  Knapp,  formerly  of  the  Irving 
Bank-Columbia  Trust  Company,  assumed  the  position  of 
Trust  Officer  of  the  Coal  &  Iron  National  Bank  of  the  City 
of  New  York,  succeeding  Arthur  A.  G.  Luders,  resigned. 
Reference  to  the  appointment  was  made  in  our  issue  of  Aug. 
11,  page  637.  Mr.  Knapp  was  graduated  from  the  New 
York  University  Law  School  in  1908  and,  being  admitted 
to  the  Bar,  practiced  law  until  1918.  He  then  joined  the 
the  Irving  Trust  Company  which  became  successively  the 
Irving  National  Bank  and  the  Irving  Bank-Columbia  Trust 
Company.  Mr.  Knapp  is  a  member  of  the  faculty  of  the 
New  York  University  School  of  Commerce  and  Finance  and 
the  co-author  of  a  volume  entitled  "Wills,  Estates  &  Trust-.' 


At  a  regidar  meeting  of  the  board  of  directors  of  the  Chem- 
ical National  Bank  held  on  August  29th.  Ogden  Bigelow 
was    duly  appointed    an  Assistant  Manager    of    the  Foreign 

department . 

* 

J.  A.  Jeffrey.  New  York  agent  of  the  Hong  Kong  &  Shang- 
hai Banking  Corporation,  died  suddenly  on  Sept.  3,  at  Long 
Beach. 


Floyd  M.  Johnston,  formerly  President  of  the  Pough- 
keepsie  Savings  Bank,  of  Poughkeepsie ,  N.  Y.,  died  on  Aug. 
27.  He  was  85  years  old.  Mr.  Johnston  had  long  been  iden- 
tified with  banking  interests  in  Poughkeepsie.  In  1882  he 
was  elected  a  director  of  the  Fallkill  National  Bank  and 
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until  <>  L886,  when  he  resigned,  owing  to  ill- 

i'.h.      With   the  restoration  of  his  health,    he   was  again 
or  in  1888,  an..  tinuously  until  his 

•li.     At  the  annual  election  in  L913  he  was  chosen  1 

ink  and  served  until  April  10  1911,  when  ho 

President   of  tin    Poughk  5      inga   Bank. 

.1-  time  he  fulfilled  the  duties  of  the  office  of  active 

din  otor  of  the  Fall  kill  Bank.      A  year  or  two  ago  he  resigned 

dent  of  the  Savings  Bank  because  of  ill  health. 

• 

The  directors  of  the  Dartmouth  National  Bank  of  Hanover, 
N.   H.,  announce   the  death  on   Aug.    10    1923,   of  Charles 
Barker  ( 'has.,  who  held  the  office  of  Cashier  from  187S-1  - 
of  Vice-President  from   1S94-1S99,  and  of  President  from 
I  until  his  death. 


A  brochure,  issued  to  commemorate  the  completion  of 
the  enlarged  and  remodelled  building  of  the  National  Shaw- 
mut  Bank  of  Boston,  has  been  prepared  by  the  bank.  Evi- 
dence that  the  institution  has  taken  special  pains  to  make  the 
booklet  a  worthy  keepsake  of  the  occasion  is  seen  in  its 
makeup,  printed,  as  it  is,  on  calendered  paper  and  beauti- 
fully adorned  with  illustrations  by  J.  Albert  Seaford,  an 
artist  whose  work  heretofore  has  been  chiefly  for  magazines 
and  gift  books.  In  a  description  of  the  architecture  of  the 
new  building  the  booklet  says: 

In  architectural  treatment  the  new  portion  necessarily  follows  the 
established  style  of  the  older  part — an  adaptation  of  the  classic  Corinthian — 
hut  in  the  application  of  this  motive  to  new  elements  greater  richness  is 
secured. 

This  is  immediately  apparent  at  the  Devonshire  Street  entrance,  now  the 
most  direct,  where  the  new  elevators  are  grouped.  WaUs  of  Italian  Blanco, 
Grand  Antique  and  Formosa  marble  in  panels,  borders  and  pilasters  have 
bronze  base  mouldings,  capitals  and  frieze  mouldings  in  harmonious  com- 
binations, with  modeled  bronze  predominating  in  the  elevator  bay  on 
the  left,  and  notable  bronze  gates,  capped  with  grilles  bearing  the  Indian 
head  insignia  of  the  bank,  marking  and  establishing  the  division  of  the 
general  entrance  hall  from  the  banking  rooms,  through  which  are  seen  in 
vista  duplicates  which,  on  occasion,  close  the  bank  from  the  older  elevator 
corridor  now  chiefly  serving  the  Congress  Street  entrance. 

The  ceilings  of  this  entrance  lobby  and  elevator  bay  are  of  intersecting 
barrel  arches  terminating  in  lunettes,  eventually  to  be  filled  with  paintings 
illustrative  of  historic  scenes  of  commerce  and  industry  with  which  this 
bank  has  been  identified. 

Within,  standing  at  the  angle  of  the  old  and  new  banking  rooms  (the 
Devonshire-Water  Street  corner),  one  has  a  view  extending  160  feet  to 
Congress  Street  and  100  feet  to  the  northern  limit  of  the  new  wing.  These 
rooms  are  30  feet  in  clear  height,  the  older  portion  10  feet  in  breadth,  and 
the   | 

In  conformity  with  the  Water  Street  portion  the  walls  of  the  Congress 
Street  extension  are  finished  in  Italian  Blanco  marble  with  pilasters  support- 
ing decorated  beams  between  which  the  ceiling  panels  have  coffered  ro 
borders,  with  further  recessed  and  enriched  centres  from  which  at  intervals 
hang  spherieal  crystal  lanterns. 

At  the  farther  end  of  the  new  banking  room  the  eighteen  tellers'  cages. 

extending  around  a  bay  that  doubles  its  width  at  this  point,  are  faced  with 

marble  and  broBM  mingled  in  pleasing  and  dignified  arrangement  to  fulfil 

r\  ice  and  security.      Brilliant  illuminated  signs  enclosed 

in  chased  gilt  bronze  Indicate  the  receiving,  paying,  collection  wickets,  &c. 

In  this  lection,  with  scoesi  from  the  bank  and  also  directly  from  the 
entrance  lobby.  s  room  for  the  u>-e  of  the  President  is  provided.  This  is 
paneled  in  a  dark  EngUefa  oak.  hand  moulded  and  treenailed.  with  oak  floor 
and  an  antique  marble  fireplace. 

lYom  the  right  M  one  enters  the  new  hanking  room  a  monumental  double 
stairway  runs  to  the  *.>fe  <li  posit  department  belOW.      This  is  of  La  Fa;. 

gray  marble  with  terraaao  wails  embelllabed  with  marble  bas-reliefs  In  the 
designs  of  notable  pold  eotaM  of  the  1'nit  gland,  France  and 

It  -ily.  and  in  the  centre  I  marble  tablet  hearing  the  Indian  head  insignia  fo 
the  National  Bhewmot  Hank,  its  fettle  and  date  of  establishment. 

The  history  of  the  bank  is  told  aa  follows: 

At  a  meeting  in  the  famous  Exchange  Coffee  lion  ton  on  M 

1930  the  Warren  Hank  was  organized  with  a  Capital  of  S500.000.  Soon 
afterwards  Its  dinvtor--  realised  Mm  potential  value  of  a  name  of  broader 
•  ignirieance  and  more  pronounced  individuality  the  name  of  the  hero  of 
Hunker  Mill  being  Identified  with  other  Institutions  -and  this  was  chang<d 
to  Shawmut,  the  Indian  name  of  the  place  Which  became  Itoston.  This 
was,  so  far  as  Is  known,  tin-  first  honorary  adoption  of  this  fundamental 
name. 

Aft<T  almost  a  generation  as  a  State  bank  the  shawmut  Bank  on  April  7 
prporated  »s  the  shawmut  National  Bank,  with  a  capita]  of 

$7.10.000.  which  WM  |a*ai  inereamxl  to  11.000,000,  old  for  thirty-four 
years  grew  and  prospered  as  such.     In  L808  the  shawmut  Nat  ■ 

•he  nucleus  of  a  momentous  cotisolid.it  loo  ■!  -  decrease 

materially  the  number  of  I:  les,  and  to  found  an  especially  strong 

and  efficient  finani  on  to  meet  the  advent  og  requlr 

nejvs.     By  this  act  nine  national  banks     tin  Colum 

tin     \\,i  ||  fth,    On     Hamilton,    th  i,   of 

North  America,  the  Howard.  On    I  ■  vere  Hani,  ol  I 

terminated    tlnir    corporate    existences,    and    their    I 

wer  milt     Ita 

$3,000.0'  nd   now   existing  Institution.      Again,   in    November 

■  >.t  ii.mk  wee  strengthened  by  tin  acquisition  of 
tin  '  Bank  of  the  <  in  the  folia* 

of  the  Third  National,     on  Dec  ~'s  1908  the  shewmul  » 

by  the  purchase  of  the  National    I  M    April  li    1908  the 

l    Hank   was   added       [I      last  accession   was   the    ' 
1912.      In  the  cour 

■■.unit  Bank  was  accordii  issdwltti 

subsequent   increases  through  growth.  BAd   If  now  $10.000.(HH),  whli 
■orpins  ll  ir).oon,  with  undivided  profits  and  re*.' 

••r  Jl.r,.-,|  ;,n 

.     In   brief.   |s  the  chronology  and  finance  of  tin  sh.iwniut 

on;  but   the  history  Of  the  present  Institution  Is  the  fulfil 

of  a  definite  purpose  clssrtj  expressed  by  lis  Pri  Idenl  m  an  mtej 

published  in  the  "ito-ton  Herald"  of  Oct    23  1S98: 


"We  intend  to  make  the  new  bank  a  large,  strong,  powerful  hank,  con- 
ducting a  wise,  conservative,  but  progressive  business.  It  will  not  de 
it- elf  to  any  particular  or  exclusive  line  of  the  banking  business.  Its  busi- 
ness will  be  general,  and  it*  aim  to  accommodate  all  classes  of  business  and 
all  classes  and  kinds  of  people;  to  accommodate  and  do  business  with  the 
small  merchant  as  well  as  with  the  rich." 

On  the  anniversary  of  the  battle  of  Bunker  Hill.  June  17  1907.  th. 
Shawn. ut  Hank  building,  on  Devonshire.  Water  and  Congress  streets,  was 
first  been  its  home — now  transformed  by  new  con- 

struction and  arrangement. 

The  National  Shawmut  Bank,  while  worldwide  in  its  connections,  is 
distinctly  of  and  for  New  England.  Its  directors  art  active  and  influential 
business  men.  with  a  high  sense  of  their  responsibility  to  the  community 
and  section  whose  financial  and  commercial  interest  their  bank  so  promin- 
ently serves. 

• 

At  a  meeting  on  Aug.  29  tin  stockholders  of  the  Union 
Trust  Co.  of  Detroit  ratified  a  proposal  to  increase  the 
capital  stock  from  $1,000,000  to  $2,000,000.  The  stock- 
holders of  record  Aug.  29  are  given  the  right  to  subscribe  to 
the  new  stock  at  par.  The  new  stock  will  be  issued  on 
Oct.  1  1925,  on  which  date  the  new  capital  will  become 
effective.  Interest  will  be  allowed  on  deposits  for  the  pur- 
chase of  the  new  stock  at  the  rate  of  6%  from  date  of  deposit 
to  Oct .  1 .  So  much  of  the  new  stock  as  is  not  subscribed  and 
paid  for  by  the  present  stockholders  or  their  assigns  has  been 
underwritten  by  a  sj-ndicate  acting  in  the  interest  and  for 
the  account  of  the  company  at  $100  per  share. 


As  a  result  of  alleged  defalcations  to  the  amount  of  So  15 ,000 
by  its  2nd  Vice-President  and  Cashier,  Fred  W.  1 1  edit,  the 
American  National  Bank  &  Trust  Co.  of  Dayton,  Ohio,  was 
not  opened  on  August  16  by  order  of  its  directors  pending 
an  examination  of  its  affairs  by  National  Bank  examiners. 
The  accused  Cashier  was  arrested  late  Wednesday  night, 
August  15,  charged  with  the  embezzlement  of  810,000  of  the 
bank's  funds  and  was  placed  in  the  County  jail  in  default 
of  §50,000  bond.  The  Federal  authorities,  it  is  said,  hold 
a  signed  confession  made  by  the  Cashier  admitting  forgery. 
Tho  first  indication  that  there  might  be  something  wTong  wit  b 
the  bank's  finances  came,  it  is  said,  on  August  14  when 
J.  Edward  Saner,  the  President  of  the  Institution,  found  a 
note  for  §10,000,  on  which  the  genuineness  of  the  signature 
appeared  doubtful  and  upon  calling  the  person  whose  signa- 
ture appeared  on  the  note  he  was  told  that  the  money  had 
never  been  borrowed,  and  that  if  such  a  note  existed  it  was 
a  forgery.  The  Federal  authorities  were  then  called  immedi- 
ately, it  is  said,  and  after  several  hours"  work  on  Wednesd 
(August  15)  ordered  the  arrest  of  the  Cashier.  On  A«| 
17  the  Merchants'  National  Bank  of  Dayton  took  over  the 

Is  and  liabilities  of  the  closed  institution  with   the 
ception  of  its  bank  building,  which  was  purchased  by  former 
President    Saner  and   Fred   Chappel.   one   of   the   direct* 
for  $250,000.     This  was  done,  it  is  said,  in  order  that   the 
deal   might  be  consummated  as   the   directors  of   the  Mer- 
chants'  National   Bank  refused   to  take  over  the  building. 
A    special    press   dispatch   from    Dayton   on    August    17   to 
the  Cincinnati  "Enquirer"  stated  that   it   was  understood 
thai  the  Merchants'  National  Bank,  of  which  Char]  -  W 
Slagle  is    President,   assumed   the  ownership   of   the  Ameri- 
can National  Bank  A  Trust  ('<>.  with  the  personal  guarant 
of  the  directors  that   all  of  its  outstanding  paper  and  oti 
collateral  were  bona  fide  with  the  exception  of  the  $315,000 
comprising     ihe     amount     of     llecht's     defalcations.      The 
dispatch  further  stated  that  in  the  articles  of  transfer  it  « 
expressly   stipulated   thai   the   Merchants'    Matronal    Bank 

took  the  action  Withour  profit  to  itself  and  "solely  for  the 
best  interests  of  Wanking  and  the  community  and  that 
the  $1,400,000  of  deposits  or  the   American   National    Hank 

may  )><•  available  immediately  to  the  depositor 

The  capital  and  surplus  of  the  American  National  Hank 
&  Trust  Co.  amounted  to  $300,000,  and  were  entirely  wiped 

out   by  the  defalcations  of  Ilccht. 


The  Greer  Hank  c\  Trust  Company  ol  I  9   C,  incor- 

porated with  a  capital  of  $100,000  succeeded  on  Ma\   1  the 
k  of  Greer  and  the  an  A  Trusl  ( !o.  of  Green- 

\  j|],..  b.  < '.     The  Greer  Hank  A  Trusl  Co.  reported  on  Juni 
deposits  of  $1,162,447  and  resources  of  $1,331,710.     B.  C. 
Bailey  is  President. 

c.  A.  Bodet,  formerly  of  the  Paris  and  intinople 

office  of  the  Guaranty  Trusl  Company,  has  been  appoinl 

.,:,;  >■..■  oi  ::<t  of  the  foreign  department  of  the  Bibernis 

,\  Trust  ( lompany  Of  New  Orleans. 

♦ 

Will  II.  Folta  has  been  elected  President  <»f  the  Austin 
National  Bank  Of  Austin.  Texas,  to  I  I  >r.  K.  P.  Wini 

whose  death  in  v  v.  "*  ..rk  City  was  "  f'  rred  to  in  our  issue  of 
August    11.  page  839.     Mr.  Poltl  has  been  connected  with 
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he  \usim  National  Banli  since  its  organization  33  yean  ago. 

Ic  has  been  aotive  Vioe-Preaidenl  for  a  number  of  yean. 

♦ 

Returned  from  a  year's  tour  of  tin-  principal  trade  centres 

[and  and  Continental   Europe,   Ij.   M  .  (liannini,  assis- 

ant  to  the  President  of  the  Hank  of  Italy,  baa  arrived  in 

•ian    Francisco.      Selected   as  San    Francisco's  representative 

n  the  annual  convention  of  the  International  Chamber  of 
Commerce  in  Rome,  Mr.  Giannini  was  prominenl  in  the 
■arions  business  sessions  as  well  as  in  the  election  of  an 
American  -Willis  II.  Booth  of  \om  5  ork  as  President  of  the 
organization.     At  the  conclusion  of  the  meeting,  Mr.  Gian- 

lini  made  a  trip  of  several  nionths,  examining  the  hranches 

>f  the  Banoa  d'Ameriea  e  d'ltalia,  an  affiliation  of  the  Bank 

>f  Italy,  with  offices  in  tho  principal  cities  of  Italy.  Later 
10  visited  France,  England,  Belgium,  Germany  and  other 
European  countries,  to  obtain  information  affecting  economic 
•elations  with  the  United  States.  A.  P.  Giannini,  President 
>f  the  Hank  of  Italy,  has  just  returned  to  San  Francisco  after 
i  trip  to  Now  York. 

Further  referring  to  the  proposed  merger  of  the  Bank  of 
Hamilton  with  the  Canadian  Bank  of  Commerce,  we  give 
he  following  from  the  Toronto  "Globe"  of  Aug.  28: 

The  Bank  of  Hamilton  shareholders  will  have  their  stock  exchanged 
or  Canadian  Bank  of  Commerce  shares. 

From  Hamilton  comes  the  statement  that  the  amalgamation  of  the 
Jank  of  Hamilton  with  the  Canadian  Bank  of  Commerce  will  be  on  a 
>asis  of  "share  for  share,"  while  a  prominent  and  interested  financier 
>f  Toronto  says  it  will  be  on  a  basis  of  a  valuation  of  Commerce  stock  at 
[95  and  of  Bank  of  Hamilton  stock  at  150.  In  the  latter  case  the  hold- 
ts  of  Bank  of  Hamilton  stock  would  have  their  share  taken  over  on  the 
>asis  of  two  shares  of  Commerce,  plus  $60,  for  three  shares  of  Bank  of 
Hamilton. 

Officials  of  the  Bank  of  Commerce  stated  last  night  that  the  amalgamation 
ras  being  made  on  terms  that  were  extremely  favorable  to  the  Bank  of 
Hamilton.  There  was  no  question  of  financial  difficulty,  it  was  stated. 
>ut  a  big  consideration  was  the  fact  that  under  present  keenly  competi- 
ive  conditions  banking  could  be  carried  on  much  more  economically  by 
arger  units. 

Throughout  the  history  the  Bank  of  Hamilton  has  not  sought  to  spread 
tself  out  unduly.  It  was  conducted  for  many  years  along  sane,  conser- 
vative lines,  and  it  was  particularly  interested  in  the  development  of 
Hamilton  and  the  surrounding  district. 

The  Bank  of  Hamilton  was  founded  in  1872,  and  it  is 
>ointed  out  that  it  is  the  only  large  Canadian  financial  insti- 
ion  whose  head  office  has  remained  at  Hamilton.  The 
)ank,  it  is  stated,  has  150  branches,  of  which  71  are  located 
n  Ontario.  The  following  regarding  the  assets  of  the  two 
nstitutions  is  taken  from  the  Ottawa  dispatch  (Aug.  27) 
;o  the  Toronto  "Globe:" 

The  joints  assets  of  the  Canadian  Bank  of  Commerce  and  of  the  Bank  of 
Hamilton  were  $455,643,890,  according  to  the  last  statement  made  by  each 
»  tho  Department  of  Finance,  the  date  being  June  30  last.  At  the  same 
Ime  the  united  liabilities  of  the  two  banks  were  $412,519,482.  A  later 
itatement  from  these  banks  is  now  due  but  has  not  yet  been  published. 

According  to  the  bank  statement  just  quoted,  the  total  assets  of  the 
Canadian  Bank  of  Commerce  were  $383,262,078,  while  the  liabilities  were 
5350,459,898.  For  the  Bank  of  Hamilton  the  assets  were  $72,381,812,  and 
ts  liabilities  $62,059,584. 

The  deposit  with  the  Minister  of  Finance  for  the  security  of  the  note 
■irculation  was:  For  the  Bank  of  Commerce,  $772,518,  and  for  the  Bank 
>f  Hamilton  $250,000.  The  total  deposit  of  aU  the  banks  for  this  purpose, 
amounting  to  $6,527,732,  is,  however,  available  for  meeting  the  notes  of 
my  one  bank. 

The  chief  items  in  the  assets  of  the  Bank  of  Hamilton  are:  Current 
oans  in  Canada,  $37,745,275:  current  loans  outside  Canada,  none;  caU 
oans  in  Canada,  $7,223,773;  no  call  loans  outside;  coin,  $953,221;  Domin- 
oj  notes,  $2,935,163;  deposit  in  central  gold  reserve,  $500,000;  Dominion 
ind  Provincial  Government  securities.  $3,172,988;  Canadian  municipal 
ind  British  and  foreign  public  securities,  $2,796,920.  The  overdue  debts 
vere  $325,829. 

Among  the  liabilities  of  the  Bank  of  Hamilton  were  notes  in  circula- 
tions. $5,280,652:  demand  deposits,  $14,989,420;  savings  deposits,  $39,- 
•71,512.  The  paid-up  capital  of  the  Bank  of  Hamilton  was  55,000,000, 
ind  the  reserve  $4,850,000. 

Among  the  assets  of  the  Canadian  Bank  of  Commerce  the  current  loans 
n  Canada  were  $168,018,670;  current  loans  outside,  $23,154,935;  call  loans 
n  Canada.  $15,016,528;  call  loans  ouside,  $19,923,170;  coin,  $10,222,278; 
Dominion  notes,  $20,053,181;  deposit  in  central  gold  reserve,  $9,300,000; 
Dominion  and  Provincial  Government  securities,  $34,960,840;  Canadian 
nunicipal  securities  and  foreign  public  securities,  $12,107,071.  The  over- 
Lue  debts  were  $754,473.  Among  the  liabilities  of  the  Canadian  Bank  of 
Commerce  were  notes  in  circulation,  823,308,479;  demand  deposits,  $100,- 
•75.269;  savings  deposits,  S159.661.364.  The  paid-up  capital  of  the 
>ank  was  S15, 000,000,  and  the  reserve  $15,000,000. 

We  give  below  the  full  text  of  the  statement  issued  by  the 
3on.  W.  S.  Fielding,  Canadian  Minister  of  Finance,  with 
eference  to  the  proposed  amalgamation  of  the  institutions: 

The  merger  now  proposed  is,  I  am  satisfied,  one  that  should,  in  the 
•ublic  interest,  be  allowed.  The  Bank  of  Hamilton  is  entirely  solvent. 
ndeed,  in  some  respects,  it  is  in  a  strong  position.  Its  paid-up  capital, 
$5,000,000)  is  unimpaired  Its  reserve  (S4, 850, 000)  has  been  almost 
qual  to  the  capital.  Like  some  of  the  other  banks  it  has  experienced 
evere  losses  which  give  its  management  anxiety  as  to  the  future.  Its 
lirectors  feel  that  in  these  days  of  large  transactions  and  keen  competition 
he  Bank  of  Hamilton,  if  continued  as  an  independent  organization,  would 
ave  a  difficult  task.  Instead  of  waiting  for  events  that  might  possibly 
mpair  the  bank's  prestige,  the  directors  feel  that  in  the  interests  of  the 
hareholders  and  of  all  concerned,  they  should  avail  themselves  of  the 
pportunity  of  amalgamation  with  one  of  the  largest  banks  in  Canada. 

concur  with  this  view,  and  I  think  that  at  this  moment,  when  there  is 
onsiderable  anxiety  in  financial  circles,  the  announcement  of  the  merger 
rill  strengthen  the  banking  situation  of  the  Dominion. 


Bank  morgan  :in>  not  popular  with  the  publli     Hid  the   .flntster  of  Fi- 
nance Is  naturally  disinclined   In  kI\.  b   Bale       i  here  nr» 

urgent  raaaona  for  the  mergw      i  dl  Hon  u  Hm  h«>u»- 

of  Oommona,  on  tha  recent  revision  "f  tin  Referring  to  the 

eontantton  aometlinaa  advanced  that  sued  morgan  an  agalnet  tin  public 

I  .  1  said: 

"I  am  not  able  to  concur  in  thai  think  then  hava  bean  caaee 

in  tha  past  where  a  bank  In  (airly  good  position  araa  on  the  down  grade, 

and  by  being  taken  mn-  i,y  another  bank  It  waa  aaved;  every  good  tntereat 

promoted  i>y  tha  merger.     Then  may  i>e  ■  similar  case  in  the  Futon. 

i  am  quite  prepared  to  admit  that  there  ma]  be  i  a  ■!  in  the  fotor< 

mergers.      1  think  as  a  rule  they  should  be  discouraged,  but  <  ireiiuistanCCB 
may  arise  which  may  render  a  merger  necessary  ami  proper        h    I 
suggested   that  a  merger  should    no!    he   made    |,y  a  special    Act   of   I'arlii 

ment.     I  could  not  approve  ol   that,   bo  in  6  tht    drcumatencea  o 

which   a    merger   may    be   deemed    necessary    may    oe   very    IS  d    to 

Mail  until  Parliament  could  convene  might  he  to  destroy  the  possibility 
of  the  merger  going  through  and  had  In  serioUK  trouble,  I  am  not  anxious 
to  promote  mergers  unnecessarily,  but  1  cannot,  conceive  of  any  arrange- 
ment that  could  be  made  which  would  be  better  than  that  which  we  already 
have." 


The  directors  of  the  Banque  Nationale  de  Credit,  Paris, 
in  order  to  cancel  the  liability  on  the  bank's  partly  paid 
shares  have  drawn  up  a  new  capital  Bcheme.  At  present 
the  bank's  nominal  capital  consists  of  500,000,000  francs 
in  1,000,000  shares  of  500  francs  each,  of  which  201,905,750 
francs  has  been  called  up,  365,242  shares  being  fully  paid 
and  643,758  shares  being  paid  up  to  the  extent  of  125 
francs.  It  is  proposed  to  repay  250  francs  per  share  on 
the  fully  paid  shares  and  to  call  up  125  francs  per  share 
on  the  partly  paid-up  shares,  thus  making  the  1,000,000 
shares  250  francs  paid  up.  These  shares  of  250  francs 
each  will  then  be  converted  into  500,000  shares  of  500 
francs  each  fully  paid.  When  the  operation  will  be  com- 
pleted, the  Banque  Nationale  de  Credit  will  have  a  capital 
fully  paid  of  250,000,000  francs,  divided  in  500,000  fully 
paid  shares,  and  will  also  have  reserves  for  a  total  of 
90,000,000  francs.  The  Dec.  31  1922  statement  of  the 
bank  showed  deposits  of  2,439,911,541  francs  and  total 
assets  of  3,182,747,453  francs. 


COURSE  OF  BANK  CLEARINGS 

Bank  clearings  for  the  present  week  show  an  increase  over  a 
year  ago,  though  the  ratio  of  gain  is  small.  Preliminary 
figures  complied  by  us,  based  upon  telegraphic  advices  from 
the  chief  cities  of  the  country,  indicate  that  for  the  week 
ending  to-day  (Saturday,  Sept.  8)  aggregate  bank  clearings 
for  all  the  cities  in  the  United  States  from  which  it  is  possible 
to  obtain  wreekly  returns  will  show  an  increase  of  2.8%  as 
compared  with  the  corresponding  week  last  year.  The  total 
stands  at  85,892,342,907,  against  85,729,747,860. for  the  same 
week  in  1922.  At  this  center  there  is  a  falling  off  of  4.6%. 
Our  comparative  summary  for  the  wreek  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  8. 


1923. 


New  York 

Chicago 

Philadelphia .. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Los  Angeles.  . 

Pittsburgh 

Detroit 

Cleveland 

Baltimore 

New  Orleans.. 


Twelve  cities,  4  days. 
Other  cities,  4  days 


Total  all  cities,  4  days. 
AU  cities,  1  day 


32,323,000,000 

301.6S9.S93 

319,000.000 

230.000.000 

95,592,175 

a 

109.200.000 

93,449.000 

96,536,552 

81.452,935 

♦69,000,000 

64,991.353 

49,556,006 


83.908.467,914 
805,406,460 


$4,713,874,374 
1,178,468,593 


1922. 


Per 
Cent. 


2,435.300,000 

360.745,625 

293,000.000 

174,000.000 

96,700,918 

a 
87.000,000 
68,200.000 
•101,100.000 
72,068.241 
•61,000.000 
54.283,542 
37,585,366 


— 4.6 
+  8.6 
+  8.9 
+  32.2 
—1.2 

a 
+  25.2 
+  37.0 

+  13aD 
+  13.1 
+  19.7 
+  13.8 


$3,840,983,692 
742,814,596 


+  1.8 
+  8.4 


$4,583,798,288 
1.145,949,572 


+  2.8 

+  2.8 


Total  aU  cities  for  week i  $5,892,342,967      s5, 729,747.860        +2.S 

*  Estimated,    a  Will  not  report  clearings. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Sept.  1.  For 
that  week  there  is  a  decrease  of  6.4%,  the  1923  aggregate  of 
the  clearings  being  S6, 347, 507, 729  and  the  1922  aggregate 
§6,784,615,497.  Outside  of  this  city,  however,  there  is  an 
increase  of  2.3%,  the  bank  exchanges  at  this  centre  having 
fallen  off  12.9%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  districts  in  which  they  are  located,  and  from 
this  it  appears  that  in  the  Boston  Reserve  District  there  is  a 
loss  of  5.8%,  and  in  the  New  York  Reserve  District  (includ 
ing  this  city)  of  12.4%,  while  the  Philadelphia  Reserve  Dis 
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I  shows  an  increase,  though  it  is  very  small  being  only 
O.O/J^.  In  the  ('hit-land  Reserve  District  the  total*  are 
> mailer  by  :    _  D  the  Richmond  Hi-.  r\     I  >i-T  riit  by  0 

and   in    the    Kansas   City  District    0.5' t .      In    the 

Atlanta    Reserve    District    there   i  2.4  in   the 

Chicago   R  District    of  CS^,   and   in   the   St.    Louis 

Reserve    District    of    6  7  In    the    Minneapolis    B 

District  the  totals  arc  Larger  by  1.6%,  in  the  Dallas  Reserre 
District  bv  2.15' ','  and  in  the  San  Francisco  Reserve  District 
by  19.1 

In  the  following  we  furnish  a  summary  by  Federal  R< 
distr. 

RY  OF  BANK   CLEARINGS 


Week  enJun  Sept    : 
Federal  Reserre  Districts. 


1923 


(1st) 

*2nd> 

<3rd) 

<4th) 

«jth> 

<6tb) 

■ 
<9tb> 


Bosti 

Philadelphia 10 

a  : 
Rlrhtr..  5 

Atlanta 11 

Chicago. 


-. 


St.  L-  • . 

MlnDeap^' 

tilth}  Dal!.. 

San  Frari.  l»o...  18 


3.474,038,967 

.  33.608] 

sovmtjsi 

133.502,686 
707,381,826' 

107.;: 

mjwi.ia 

56,: 

397,663,6711 


Ine.oT' 
Dec 


1921. 


1920 


329.:99,666 

3,967,6*7,361 
444,120,078, 

■:?.:-:. *:•: 

130,383,759 


333,963,646 


S 

252,951,366 
-12.4  3,3*C.- 

403,857,962 
266. 

:::..;?.::: 
USJMyBSC 

■ 

107,229,659 
236,564,290 

295,086,728 


—3.2 
—0.5 

—0.5 


* 
623,732,547 

:j;.i:;.;s 

186,094,586 
2,507 
808^20,750 
»."",M 
139.551.569 
3*6,028,701 

9,4*     .?-' 

3:;.:.;.K- 


Grand  tout!..                      '  -..  347,507,729  6,-84,615,497! 

Outside  Niw  V.rii  CttJ 2,936,464,395  2,370314,08*; 


—6.4  5,857,824,910  8,131,770,565 
.564,530,091  3.469,697,446 


C»:.j  la  . 


.29  Cities      259,621. S53      243.64?  3*5,858,147 


We  also  add  comparative  figures  for  August  and  the  eight 
months: 


Aug  s 


Elgh-  Months . 


1923. 


1922. 


Inc.or 
Dec. 


1923. 


1922. 


Fed'l   Reserre   Dists.l  J  $ 

1st      BostOD..13clUea  1,559. K--  .-,330, 


3rd 
4th 
5th 

6th 
7th 
Sth 
9Tb 


NewYTkl2 
Phlladel-14 
Cleveld.Iti 
.'d  10 
Atlanta  .10 
Chicago  .27 
8t.  Louis  9 
Minneap  13 
10th  Kan.Cltyl5 
1Kb  Dallas  ..12 
12th  SanFran26 


15,090... 


99,569     —6.3 
616,3-;-       - 


1-9.3    i<,5*2,990,152 
-12-31*6,2:7,730,067: 


s 

7,09! 


2S3,03*,555:      223,0*2,4^ 
5:3,461,652       496,271,37- 


<->:,:: 


320,921,199  -T26.6 


13.03 

■ 
:.    MlSMLIW 


!,9:6,:i£,59E    :,62S,547,4.--  .224,419,220 


Iucjoi 

Dec. 


.063     — C.i 
.:?4  --6.3 

,:33  —  22^ 

- 

,399  -T22.3 


Deicrlptum. 


Month  of  August. 


Eight  Months. 


1923 


Stock.  No. of  shares,  13.144.641  lo7.557.3S7  1S3  - 

Par    value..  $1 .2^9,000.000  S1.443.2S6, 500  $14.683 .000 ,000  S15.966.621. 889 


Railroad   bonds 

bond*. 
State,  for-  n.  Ac.,  bda 


43.01 

-.000 


47.110.000 


1.074.; 

1,400 


415.; 


Total  par  val  •  1 .761.684.500  S16.599. 156.275  $18,996,005,239 

The  volume  of  transactiona  in  Bhare  properties  on  the  New 
Yor     -         .  ExehsJ  h  month  since  Jan.   1  in   1023  and 

d  in  the  following: 


1923. 


un 


.No     Shares.     Par  Values.     So.  Shares.      Par  Values 


MonU)  of  January 19.914.827  SI. 771. 578.000    18.472.377  SI. 494.639.000 

February 22.979.489    2.082.280.000'    16.175.095     1.413.196.924 

March 25.964.666    2.360.008.000    22320.173    2.013.907.830 


Total  first  quarter 68.858.982  S6 .213. S66 .000    55.467.645  $4,921,743.74* 


Monta  of  April 20.091.986  $1. 934. 142 .000 

May 23.155.730    2.205.641.5OO 

June 19.754.197     1.903.658.500 


30.634,353  $2,733,531,850 

28.921.124     2.532.995.600 

1.93S.e79.750 


Total  second  quarter 63.001.913  $6,043,442,000    S3.636.264  87 .205. 107.200 


Month,  of  July  . . . 
August . 


12.551.851  $1,196,700,000     15.1 18.063  $1 .. 
13.144.641     1.229.OO0.OO0  -*i.500 


The  following  compilation  eoTBTI  the  clearings  by  months 
sin.e  Jan.  1  in  1923  and  1922: 

MONTHLY  CLEARINGS. 


Clearlsigt.  Total  All. 


Clearings  Outside  .\ev  York. 


Jan... 
Feb... 
March 

1st  qu. 

April.. 
M.iy.. 
June.. 

2d  qu. 

6  mos. 

July.. 
Aug  .. 


1921 


1922. 


i  ra 


1922. 


$  $  $  $ 

36.285.247.515  29.931. 564.2S0  +21  2  16.506.887.916  12.635.500.446  -f-306 
30.40S.S60. 129  26. 521.051. 3fis  -14  7  13.(124.881.685  11.1-  -21.9 

36.159.954.710  32.111.576.705  ^12.6  16.391.674.714  13.392.003.753 


102854.062.354  33.564.192.353  +16  1  46.523.444.315  37.208. 102. 5S4  4-25.0 

1 

.        -        .  -     . 

35. 541. 669.726  32. 793.624. 900     -8.4  16.330.1 14.. 1S4  13.57S.S12.046  -20.3 
240.606  34.117.477.;  14.006.580.699 


10407..  1.369     -5.7  4S.  174.9.34. .121  40.347.175.409 


206  926  302  621  186  996  121722  -10  "  15.277.994 


-19.4 


32.062.972.812  31. S07.S52."  33113.470.4O9.395-14.5 

40  30.355.605.7'  .  14.  .194. 565.212  13.41  7 


Total 183  cltteS2S.372,702.6*0 30,355,606,766     —3.2268,361,978,: 

OutOlde  M.  Y.  City...  14,594,563,2:2  :3. 417,293,829  .;,*27,382104,4*2,981,r.:7  +19.4 

Can««la.- :  :,309.766,:95  1, 175,735,327 +11.*  10,409,755,8*3  10.336/: 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results  for 
the  eight  months  of  1923  and  1922  are  given  below: 


The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  August  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CrT:' 

Month   of  August Jan.  1  to  Aug.  31 

(000.0001                  1923.  1922.  1921.  1920.  1923.  1922.  1921.  1920. 

omitted.)                  S  S  -  S  S  $  $  $ 

New  York ...14.77S  16.93S  14.5.16  17.887  143.6.12  144.717  1. 

ChlcagO 2.390  2,288  2.149  2.547  21.044  18.176  .903 

Boston 1.362  1.246  1.0S2  1.414  12.917  10.374  9.293  12 

Philadelphia 1.910  1.821  1.563  1.994  16.489  14.2S4  13.472  16.768 

St.   Loala aaaaa  a  a  a 

Pittsburgh 653  569  600  732  5.506  4 ..  .726 

San  Francisco 647  623  530  645  5.284  4.652  4.313  5.366 

Cincinnati 263  2>S  817  288  2.336  1,027  1  B72  2.410 

Baltimore 404  397  293  429  .  S    .44  2.552  3.228 

Kansas  City 572  5S3  666  977  4,629  4.395  5.098  8.163 

Cleveland 449  408  340  5S8  8.726  2.980  3.253  I 

New  Orleans 180  178  611  267  1.70.1  1.463  1.414  2.268 

Minneapolis 2S1  277  270  329  2.361  2.056  2.128  2.401 

Louisville 113  104  121  1  859  804 

Detroit 555  434  431  531  4.425  3.431  3.04«  4.107 

Milwaukee 149  130  119  138  1.240  1  958  1.161 

Los  Angeles 576  409  330  310  4.533  3,270  2.725 

Providence 4.1  39  50  411  362  343  473 

Omaha 157  165  165  226  1.446  1.279 

Buffalo 193  165  142  194  1.555  1.281  1.205 

St.  Paul 147  140  130  171  1.178  1.024  1.102  1.165 

Indianapolis 86  72  68  705  559  502 

130  126  lis  l  .-,_>  1.028 

Richmond 195  192  154  234  1.6.16  1.410  1.335  2.092 

Memphis 11  50  74  691  .143  4«5 

Seattle 161  141  127  157  1.267  1 

Hartford.. 44  37  35  40  319  301  351 

Salt  Lake  City 60  54  48  60  488  405  419  578 

Total 26.567  27.S8S  24.482  30.634  244.939  229.564  209.817  270.330 

Other  (MM  -    .423     19.596     21.494     27.403 

Total  all 29.373  30.356  26.884  33.794  268.362  249.160  231.311  297 

Outside  New  York.  14.595   13,417    12.328   15. 907   124.710  104.443  103.384   134 

a  Will  not  report  clearings. 

now  add  our  detailed  statement,  showing  the  n. 
for  each  city  separately,  for  the  four  yes 


CL1  GS  FOR  Al  Gl  ST,  SINCE  JANUARY    I,  AND  FOR  THE  WEEK  ENDING  SEPT.  1. 


Clea  -U. 


rre  Di 


7.17 


I  ir  .t   I  .  deral  Rew 
Maine—  Bangor 

Portland 
Maas.— Boston 
River. 

Hot)    • 

Low 

.ngfleld.  . . 
it     I      Providence.. . 

.U13C1-.K- 


il  Re  Kr> 

.:. 

Jan,' 
Niagara  Falls 


$ 
■  n 


Inc.  or 


Eight  Months. 


1 1 ..". 


N,  »    : 

4.7i 


irk. 
Oranges.. 

Total   : 


15.090.114.44s  17.209.621.678 


In  tout 


a 

KM 

Inc.  or 


Week  enilnt  September  1 


b 


/»%r.  or 
Dec. 


■ 
b 


a 

a 
b 


+  6.9 

h 


• 


• 

a 

a 

b 

b 

- 

. 

MS.1S0JMI 

—6.8 

-   1  1   7 

b 

221.li 

a 
0S9.SU 

a 
b 

5.500.000 


1030 


991.445 
b 

3 13. .126.094 
-1.433 
a 
1.153.884 
a 
b 
4.64 
4.2< 

6.355.578 


361.964.SSI 


9 


146.2! 


1   798,906 

- 

■ 

total 

1.813 

• 
7  0 

11. 
4.544.134 

456.086 

3.967.647.861 

-12.4 

3.340.832.747 

4.728.688.731 

Ski'T.  8  lDL'.:.! 


TIIH    OHBONICLE 


iod:i 


OLE  A  RINOS—  ( Continued ) . 


Third  Federal  Res 

Pa.       Vltoonu    - 

Hi-thlrheni 

Charter 

llarrlsburg 

i  Mitwntmr 

1  .chiinon 

Norrlslown       

Philadelphia 

Reading   

Bonntoo 

Wllkce-Barro 

Yori  

n.j.    Camden 

Trenton 

Del.— Wilmington  -.- 

Total  (14  cities 


Fourth  Federal  Re 

Ohio — Akron 

Canton 

(  'liu-tnnatl 

Cleveland 

Columbus        

Dayton - 

Hamilton 

Lima 

Lorain 

Mansfield. 

Springfield  - 

Toledo 

Youngstown 

Pa. — Beaver  County 

Erie - 

Franklin 

Greensburg 

Pittsburgh 

Kv.  -Lexington 

\V.  Va.  — wheeling- - 


Month  of  A  uo ii ■st. 


1928. 


erve    District 

6,887,700 

21,740,847 

8,888,800 

18,884,643 

11,806.884 

8,606.668 

8,008.187 

1,000,687,000 

18,837.808 

23.008,873 

1 1,067,606 

8,673,365 

68,801,043 

10,042,812 


2,110,782,811 


servo  District 
20,627,000 
18.004.208 
262,800.8i!4 
140,420,876 
iiJ.-JI9.HH) 
a 
3.649.946 
•  I. (100.000 
1,708,683 
7.583.J0S 
a 
a 
16,683,222 
3.519.S78 

a 

1,284,204 

7,096,013 

662,606.003 

6,091,405 

18,210.293 


riiii.,.i.  Ipli 
1,686,009 
13.10 

1,884.246 

18,024,877 

10,048.61  I 

1,000.601 

8,170,743 

1,880.691,000 

11,141.848 

17.023,830 

10,860,621 

6,801,161 

17,884.020 

17.518.667 

a 


Inc.  or 


In 


Total  (16  cities) 


Fifth  Federal  Rese 

\V.  Va. — Huntington . 

Va. — Newport  News. 

Norfolk.  _ 

Richmond 

N .  C . — Asheville 

Raleigh 

Wilmington 

Charleston 

Columbia 

Md . — Baltimore 

Frederick 

Hagerstown 

D.  C. — Washington.. 

Total  (10  cities) 


Sixth  Federal  Rese 

Tenn. — Chattanooga . 

Knoxville 

Nashville 

Ga. — Atlanta 

Augusta 

Columbus- 

Macon 

Savannah 

Fla. — Jacksonville  — 
Tampa 

Ala. — Birmingham  — 

Mobile 

Montgomery - 

Miss. — Jackson 

Meridian — 

Vicksburg 

Hattiesburg 

La. — New  Orleans... 

Total  (16  cities) 


Seventh  Federal R 

Michigan — Adrian  ... 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson — 

Lansing  _ — . 

Ind. — Fort  Wayne 

Gary 

Indianapolis 

South  Bend 

Terre  Haute 

Wis. — Milwaukee 

Oshkosh 

Madison 

Iowa — Cedar  Rapids . 

Davenport 

Des  Moines 

Iowa  City 

Mason  City 

Sioux  City. 

Waterloo 

Illinois — Aurora 

Bloomington 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 


1,545.470,273 


e  District — 

S.S03.137 

a 

28,169,718 

195,096,786 

a 

8.129,778 

a 

7,436,374 

13,300,281 

403,998.005 

1,611,384 

3,326.030 

81,618,589 


751.490,082 


rve  District- 

26.709,609 

12.921.363 

79.122,073 

1S8, 806,546 

5,285.978 

3,192,912 

5,796.524 

a 

46.269.644 

10,450.436 

82,897.441 

7,645,836 

5,209,541 

3,730,129 

3,033.394 

1,401,970 

6.543,643 

179,994,220 


l,9S4.7D9..r.6!> 


Cleveland 

25,777.000 

17,906,183 

237.838,030 

408,018,871 

66,082,600 

a 

3,941,287 

3,676.427 

1,470,944 

♦5.000,000 

a 

a 

13,402.621 
2,761,979 

a 

1,381,923 

6,460,629 

568,693.710 

5.635.766 

16.110,488 


1-33.2 

1 1  I 

+  7.9 

i  a  i  .j 

+  22.9 
4-4.9 
t-  24 . 1 

+  19.1 
+  10.8 


Kit/lit  Months. 


1928 


ie 


19.966 
150.863 

16.228 
I  I  i,862 
1  13.889 

19,fl  )8 

32.739 

IN'). JUS 

1 17,967 
203,017 
114,414 
63,978 
386,410 
160,972 


777 
363 
260 
402 
106 
68 

J76 



849 

4 

666 

.110 

ITS 




1.374,195,808 


Richmond 

6,776. 

a 

28.699 

192,365 

a 

6,199 

a 
7,819 
6,618 
396,793, 
1,579. 
2.467 
75,871 


567 

417 
760 

678 

239 
099 
042 
893 
565 
933 


725,191,193 


Atlanta — 

22,528,090 

11.427,962 

72,832,699 

164,288,846 

6.221.426 

2,736.964 

5.113,943 

a 

39,805,257 

7,823,363 

85,831,564 

7,099.870 

5,143,350 

3,420,693 

3,310.018 

1,099.298 

Not  included 

177.666.22S 


+  6.3 


+  14.9 
+  5.6 
+  10.5 
+  10.1 
+  11.0 

a 
—7.4 
+  8.8 
+  15.8 
+  51.7 
a 
a 
+  24.1 
+  27.4 
a 
—3.6 
+  9.8 
+  14.7 
+  8.1 
+  13.0 


I9JJ. 


84.667,078 

10 1.13 1. 976 

84,010.889 

131.711.773 
95.0311.796 
17.848.009 
24,672.766 
l  1,284,029,000 
91,664.063 

160,696.718 
94,382.062 
44,867,091 

309.097,796 

131.105,157 


+  12.5 


+29.9 

a 

—1. 

+  1.4 

a 

+  31.1 

a 
—4.9 
+  101.0 
+  1.8 
+  2.0 
+  34.8 
+  7.6 


662,467.616 


Total  (27  cities) . 


Eighth  Federal  Re 
Indiana — E  vansviile. . 

New  Albany 

Missouri — St.  Louis. . 

Springfield 

Ky. — Louisville 

Owensboro 

Paducah 

Tenn. — Memphis 

Ark. — Little  Rock 

111. — Jacksonville 

Quincy 

Total  (9  cities) 


3 

555 

9 
28 

7 
10 

9 
17 
86 
10 
23 
149 

3 
10 

9 
41 
46 

2 

2 
24 
5 
5 
6 
1,390 


+  3.6 


+  1S.6 
+  13.1 
+  8.6 
+  14. 
—15.0 
+  16.7 
+  13.3 

a 

+  11.2 

+  33.6 

—3.4 

+  7.7 

+  1.3 

+  9.0 

—8.4 

+  27.5 

in  total 

+  1.3 


18.083,515,735 


J3S.J8S.000 
173.500.818 

2,836,094,889 

3,726,21 

510.J84.100 
a 
28,944.607 
24.050,028 
12,800.511 
63,734.743 


146,728,760 
J7.J46.9J3 

a 

11,851,984 

54,560,716 

5,506,337,146 

76,622,132 

155,514,475 


I 


I  44.6 

i  19  i 
I  88.0 

lo.a 

I  19. S 

I  18.8 

I  33  .J 

i  .  : 

+  35.3 
+  21.2 
+  21.7 
+  24 .7 
+  22.8 
a 


13,122,829,122 


71,591,056 

a 

253,023,523 

1,656,286,353 

a 

76,296,973 

a 

82,223,528 

102,454,439 

3,236,545,011 

14,034,492 

27,399.830 

732,462,496 


Distric 

937,817 
179.400 
237,431 
890,021 
276,383 
303.873 
152,000 
711,025 
132,000 
430.000 
581.200 
.S90.423 
,073,592 
258,009 
.495,237 
878.671 
569.482 
,474,348 
481.515 
,292,78S 
941,650 
871,409 
,139,453 
237.53S 
,271,751 
a 

,867,914 
,070,474 
,400,297 
,631,499 


3,470,291,540 


serve  District 

22,005,977 

604,204 

a 

a 

113,090,781 
1,605,617 
9.315,178 
67,079,459 
42,448,345 
1,676,237 
5,608,757 


263,434,555 


616,349,571 


-Chicago  — 

821,979 

3.034,761 

493,659.857 

6.749.996 

28,154,790 

6,114,219 

8,586,000 

7,955,835 

10,841,608 

72,019.000 

9,439.791 

Not  included 

129,923.093 

2,700.462 

Not  included 

8,489,115 

40,589,001 

39.312.00S 

2,340,924 

2.312,550 

22.518,268 

5,308,172 

4,407,586 

5,233,995 

2.288,277,238 

a 

5,335.047 

17,521,195 

7,999.267 

9,778,907 


3,239,424,574 


-St.  Louis- 

19,005,492 
529,599 
a 
a 

103,763,126 
1,543,528 
6,194,607 
51,142,605 
33,675,424 
1,594,245 
5.593.S30 


223,042,456 


6,252,317,701 


219,231,526 

104,250,625 

652,642,038 

,762,694,148 

64,917,836 

28,884,828 

49,916,477 

a 

440.049,824 

107,819,769 

852,861.906 

67,208,736 

54,301,925 

34,139,673 

33,246,171 

11.737.675 

56,031,132 

,704.917,495 


+  7.5 


+  14.1 

+4.8 

+  12.5 

+46.5 

+0.4 

+  19.5 

+  18.2 

+  22.1 

+  58.0 

+  20.0 

+  12.1 

in  total 

+  14.7 

+  20.6 

in  total 

+  16.4 

+  2.4 

+  18.2 

+  6.0 

—0.9 

+  10.8 

+  10.6 

+  16.6 

+  19.2 

+4.5 

+  10.0 
+  3.1 

+  17.5 
+  8.7 


+  7.1 


+  15. 

+  14.1 

a 

a 

+  9.0 

+4.0 

+  50.4 

+  31.2 

+  26.1 

+  5.1 

+  0.3 


+  18.1 


6.188,820,652 


7,528,428 

27,065,329 

4,425,24S,146 

71,791,077 

228,889,370 

60,783.056 

77.389.23S 

81,301,878 

129.972.511 

705,105,000 

85,643.999 


15,543,732.194 


JII3.J76.000 

UO, 327.248 

1,926.61  1.208 

2.959.656.9S0 

17S, 441,700 

a 
24.240.337 
26,394,638 
10,447.387 
44.021,373 


122,285,028 
21.410,314 

a 

11,244,470 

45,702.739 

4,248,415,419 

59,409,820 

158,556,005 


10,459,433,589 


52,566,929 

a 

235,832,146 

1,410,339,081 

a 

53,988,641 

a 

81,820,254 
65,059,751 
2,544.213,675 
13.129,399 
J  1.795,470 
635,917,757 


5.114,663,103     +22.2 


+  16.3 


+  17.2 
+  44.2 
I  -21.2 
+  25.9 
+  12.9 

a 
+  19.4 
—8.9 
+  22.5 
+  44.8 

a 

a 
+  21.0 
+  27.3 

a 

+  5.4 
+  19.4 
+  29.6 
+  29.0 
—1.9 


ir./t  mttino  Stptemth     < 


+  25.5 


+  36.2 
a 

+  7.3 

+  17.4 

a 

+  41.3 
a 

+  0.5 
+  57.5 
+  27.2 

+  6.9 
+  25.7 
+  15.2 


173.660,833 

93,298,444 

571,591,500 

1,312,574,159 

55,722,801 

23,308,306 

39.201,963 

a 

340.483,769 

79,594,057 

652,087,820 

58,417,849 

42,565,619 

27,440.699 

27,593,195 

10.585.677 

Not  included  in 

1,463.473,394 


1,240,315,810 
25,745.840 

87,291. 30S 

365. 213.220 

3S0.950.142 

21,617. 1J4 

19,536,830 

223,384,645 

51,066,945 

40,713,998 

53,183,708 

21,043,608,257 

a 

44,111,710 

152.5S9.318 

78,677. 79S 

88,484,051 


29,S17,20S,736 


158,954,813 
5,418,861 


1,052,167,844 
16,866,785 
90,695,403 
690.591,809 
370,926,990 
12.5S3.570 
50,824,121 


2,449,030,196 


4,971,600,085 


7,197,606 

23,352,848 

3,431,190,854 

53,532,381 

209,771.700 

43.327,003 

59,889,123 

64,232,837 

74,055.884 

559.36S.000 

67,540.002 


+  26.2 
+  11.7 
+  14.2 
+  34.3 
+  16.5 
+  23.9 
+  27.3 

a 
+  29.2 
+  35.4 
+  30.8 
+  15.0 
+  27.6 
+  24.4 
+  20.5 
+  10.9 
total 
+  16.5 


1,012.056.757 
21,054,371 


18 


70 

34.5 

324 

19 

17 

189 

44 

32 

44 

175 

38 

134 

63 

77 


418,704 
557.654 
254,332 
,946,962 
,411,535 
175,326 
.620,660 
,491,981 
612,939 
,598,206 

a 
215,506 
,037,119 
193.106 
,964,527 


25,204,067,293 


137,453.316 

4.375,322 

a 

a 

858,920,777 
15,450,492 
54,302,947 
543.196,762 
277,445.724 
10,811,945 
43,985,960 


1,945,943,245 


+  24.5 


+  4.6 
+  15.9 
+  29.0 
+  34.1 

+  9.1 
+  40.3 
+  29.2 
+  26.6 
+  75.5 
+  26.1 
+26.8 


+  22.6 
+  22.3 

+  24.0 
+  5.7 
+  17.5 
+  8.4 
+  1J.J 
+  18.1 
+  14.4 
+  25.3 
+  19.2 
+  15.8 
a 
+  15.4 
+  13.8 
+  24.5 
+  13.5 


+  18.3 


+  15.6 
+  23.9 

a 

a 
+  22.5 

+  9.2 
+  67.0 
+  27.1 
+  33.7 
+  16.4 
+  15.5 


+  25.9 


1923 


1.473,718 
4.278.716 
1,278,876 


2,457.781 


419,000,000 

3,078,039 

4,418,801 

d2,621,084 

1,402,666 


4,269,480 

a 

I  I  1,193.608 


d6, 175.000 

4,077,460 

67,020,460 

d90.535.000 

11,603,800 

a 


971.713 

2,089,841 

900,038 


2,286,781 


123,000,000 
2.674,866 
8,668,171 
2,36 

1,127.6113 


6,087,478 
a 

I  14.120,078 


6,810,000 

6,480,238 

60,496,963 

82,382,761 

I  J.  138,000 
a 


d3,654,71J 


136,001,399 
"  b  " 


3,172,879 


a 


Int    or 

Da 


% 

I  108  6 

I   10.6 


,  7.8 


—0.9 

I  20  :. 


+  0.0 


+  16.3 
—25.6 

+  12.9 
+  9.9 
—6.7 

a 


a 

+  15.2 


192] 


816,798 

3,718,801 

960,000 


1,916,018 


KH).000 
2.427.087 
3,60 

2,179,880 
1,164 


3.193.230 
a 


403,8 


13.000 

8,880,088 

48,081.649 

66,461,606 

12,320,900 
a 


1930 


I  .Of 

•J.747 
1,344 


600.79 
2.469.912 
3.63 

3.384.636 
1,314,766 


3,637,769 


:J.:,I7 


., .noil 
4,879.834 
66.591 

136.409,377 
13,332,900 
a 


a 

2.410.595 


309,067,831 


1,864,244 


d5. 715, 765 
43,346,000 


b 

84.762,597 


dl6.087,000 


151,775.606 


5,153,633 

2,626,510 

16,058,862 

40,266,085 

1,071,000 


1,079,938 

a 
9,577,698 


19,129,718 
b 


657,021 

~2~9o,035 

37,586,195 


133,502.695 


187,479 

560,206 

111,714,442 


,693,563 


el, 951, 683 
1,896,723 


17,281.000 
2,144,079 
4,592,454 

29,775,685 


2,098,262 
8.565,641 


•160,000,000 
"b" 


319,280,431 


1,307.655 


5,643,764 
44.810,900 


b 

84~,¥l7~,645 


15,992,176 


152.572,140 


4,454.066 

2,645,270 

16.637.425 

38,528,744 

*1, 200,000 


1,108,733 

a 
8,623,357 


19,413,834 
b 


873,204 

"  "235,047 

36.664.079 


130,383,759 


17S.323 

519,653 

101,827,185 


6,193,872 


-15.0 


—3.2 


+  42.6 


+  1.3 
—3.3 


—0.1 


+  0.6 


-0.5 


+  15.7 
—0.7 
—3.5 
+  4.5 

—10.8 


—2.6 

a 
+  11.1 


-1.5 


-24.8 


+  25.9 
+2~6 


+2.4 


+  5.1 

+  7.8 
+  9.7 


131,000,000 
"b" 


266,727.714 


1,391,903 


5,642,059 
30.300.232 


b 

63.142~,226 


14,552,791 


115,029,211 


3,883.444 

2,909,402 

13,896,680 

31,772,210 

1,909,356 


1,215,957 

a 
7.461,012 


15,898,426 
b 


550,000 

225,395 

34~,277~,768 


+  24.2 


113,999,650 


145,000 

350.000 

94.063.680 


5.745.380 


1,750,803 
1,796,945 


15,398,000 

2,080.008 

Not  incl.  into 

27,207,069 


5,105,637 
1,160.542 


1,385,128 

506,626,531 

a 

1,333,497 

4,073,766 

1,882,009 

el. 946, 553 


707,381,826 


4,304,059 


22,119,704 
333,139 


14,566,920 

9.626.S66 

377.21S 

1,356, S21 


52,479,714 


1,S65,162 
87309,023 


5,357,827 
1,173,846 


1,234,564 
519,034,840 
a 
1,094,448 
3,676,919 
1,722.977 
1.242.499 


701,663,963 

3,864,855 
a 


21,823,396 
303,897 


12,673,217 

9.009,108 

301,851 

1,193,812 


49.170,136 


+  11.5 
+  5.6 


+  12.2 
+  3.1 
tal. 
+  9.4 


+  12.5 


+  3.1 


— LI 


+  12.2 
—2.4 
a 

+  21.8 

+  10.8 
+  9.2 

+  56.7 


+0.8 


+  11.4 


+  1.4 
+  9.6 


+  14.9 
+6.9 

+  25.0 
—3.5 


+6.7 


2,488,642 
1,643,984 


13,649,000 
1,823,221 

23,941,380 


1,791,636 
8,023,545 


4,875.683 
964.6S1 


a 

i> 


a 

3,873.1.,! 


158,396,987 


392.618.886 


1,728,442 


8,971.019 
53.208,841 


160,110,326 
16,075,958 


186,094,586 


6.282.520 

4.124.052 

21,282,505 

49,529,655 

2.673,919 

*2,bbb",666 

a 

10.524.145 


17,323,849 
b 

"  5b~9~,96S 

"330,452 

65.20L442 


179.782.507 


163,632 

331.860 

108.000,000 


1,187,897 
473,788,832 
a 
1.141.505 
3.417.649 
1,636.436 
1.172.095 


641,850,246 


3.599,060 


19,267,645 
263.160 


10.347.01S 

7.S41.925 

346,888 

1.086,073 


42,751,769 


6.650,093 

1,538,013 

2,250.346 

17,467.666 
1,700.000 

24,860.612 


2.S89.435 
10,636,571 


7,843.099 
1.922.247 

1.964.721 
606,969,271 
a 
1,646,150 
5.500,000 
2.600.000 
3.387.710 


808,320,750 

4,523,126 
a 


28,231,303 
567,466 

17,526.474 

9,078.333 

670.876 

1,532,484 


62,130,062 


1094 
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"S—  (Concluded). 


■  .Vc.-in.» 


Ninth  Federal  Res 

Minn— linluth. 

Minneapolis. . 
Rochester 

No.  Dak. — Fargo 

Grand  Forks 

Mi:    • 
So.  Dak.— Aberdeen. . 

Sioux  Falls 

Montana 

Great  Kails 

Helena 

Lewlstown . . 

Total  (13clUes) 

Tenth  Federal  Re* 
N'eb . — Fremont 

Hastings 

Lincoln 

Omaha 

Kan.— Kansas  City.. 

Lawrence 

Pittsburgh 

Topaka 

Wichita 

M  lssouri — JopUn 

Kansas  City 

St.   Joseph 

Okla . — Lawton 

McAlester .. 

Muskogee 

Oklahoma  City 

Tulsa 

Colo. — Colorado  Spr'6 

Denver 

Pueblo 

Total  (15  dtles) 

Eleventh  Federal 

Texas — Austin 

Beaumont 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

Port  Arthur 

Texarkana 

Waco 

Wichita  Falls 

La. — Shreveport 

Total  (12  cities) 

Twelfth  Federal  R 
Wash. — BeUingham. . 

Seattle 

Spokane - 

Tacoma 

Yakima 

Idaho — Boise 

Oregon — Eugene 

Portland 

Ctata — Ogden 

Salt  Lake  City 

Nevada — Reno. 

Arizona— Phoenix 

Calif .—  Baker.- Held . .  . 

Berkeley 


Month  of  August. 


1923. 


S 

I  'istrlct 
33.'.' 

8.440.341 

■ 

13.<>~ 

506.560 


Inc.  or 

hec. 


Long  Beach. 
Los  Angeles. 

Modesto 

Oakland 


BMMfJMDtt  .... 
San  Diego. 
San  Francisco.. 

Baa  Jose 

Santa  Barbara. 

Ranta  Rosa 

Stockton 


Total  (26  cities) 

Grand  total  <  1  S3  cl '  lea) 
Outside  New  York 


513.4' 

erve    District 
1.534.072 

2.1' 

15.5; 

156.656.536 
20.440.321 


14.742.S33 

37.675.922 

5.378.000 

572,;.: 

a 

a 

1.340 

a 

S6.259.220 

20.379.093 

5.304. 77S 

129.535.641 

3.690.S75 


.Mlrm-apoli 

l.f 

17.000 

10  S50  396 

<",'l40 

3.401.647 

12.770.462 

1.230.172 


::. 


-  ^73.801 


271,878 

Kansas  Clt 

1.534.968 
2.360.085 
16.697.654 
164.S35.452 
19,891. S13 
a 
a 
12.212.391 
45.796.297 
5.218.000 
5S3.002.403 
a 


a 
1,347 


,259 


—5.4 
+  10.3 

—1.7 

—5.6 
—19.2 

+  2.4 
—59.0 


1923. 


85,37 

34,703.509 

5.245.903 

125.542.937 

3.657.581 


1.107.423,025 


+  3.0 

y— 

—o.i 

—8.4 
—6.8 
—5.0 
+  2.S 


+  20.7 

—  17.7 
+  3.1 
— l.S 

a 
a 
—0.5 

+  1.0 

—  12.7 
+  1.1 
+  3.2 
+  0.9 


- 

42.3 

- 
105  .< 


Inc. or 

1HC. 


.397 

,115 
813 


00.508 

100.296 
9.818 


Reserve  Distr  ict 

7.067.522 

5.523.261 

119.739.943 

18.920.987 

40.589.508 

37.577.595 

132.039.317 

2,885.584 

2. 291. 802 

6.957.930 
17.500.134 


4OC.3S0.S05 


eserve 

I 

161 

46, 

4 

4 

1 

158 

5 

59 

3 

G 

3 

IS 

36 

8 

3 

32 

15 

646 

10 

4 

I 


Distric 
176.000 

4S4.473 

a 

.4^0.071 
.699.756 
045.333 
324.000 
817,244 
211.711 
770.572 

.764,000 

719.437 

135. 199 
600.000 


. 


-Dallas  — 

5.518.872 
•4.500.000 
91,341.907 
18.593.296 
43.165.950 
26.097.287 
96,556.750 

1. 689. 365 

1.59S 

9.002.329 

.000 

15.771.195 


320,921.109 

t — San  Franc 
•3.000.000 
140.7 
43,545.000 
a 

5.001.017 
•4.000.000 
1.405.332 
135.4.i."j.7;(- 
5.177.000 
53.543.515 
'10.000 
Not  Included 
3.$' 
15.5 
16.7 

21,812.321 
409.  • 

3.035.640 

15,5 

27.. 

'.6.735 

10.649.588 
3.999,057 
2.K 

11.0 


'  I7.4S4 


—2.2 


22  " 
+  31.1 
+  1.8 
—6.0 
+44.0 
+  36.7 
+  70.S 
+  43.4 
+69.8 
—1.8 
+  11.0 


4.19S.609.34S 


15.091.064 

18.1' 
147 
1,445 

174.174.143 


115.C76.199 
330.  s 
4-.H4S.OOO 
4.629.097,994 
a 
a 
12.000. SSS 
a 
.25.567 
291." 
41.947.566! 
51.649. 


12.-. 
18.'.' 
131. 

76.406 
143.456,723 
a 
a 
94.7 
363.046.619 
41.304.000 
4.394 
a 
a 

10,652.265 

a 

676,019.137 

255,668.414 

35.064.970 

93S.691.694 

01.326 


+  30.9 

-14.0 

. 
-15.0 
+  13.1 

-7.9 
+  15.8 

—6.4' 

+  6.3 

+  4.7 

—39.7 


9.074.90S.0351     8,421. 442. S 


+  17.6 
—3.3 

+  11.S 
+  13.0 
+  21.4 

a 
a 
-22.0 
— S.9 

+  5.3 

a 

+  12.7 

a 
-10.5 
+  14.1 
+  19.6 
+  9.5 
+  15.8 


+  26.6 
isco — 

-14.7 

a 

+  12*0 
+  13.7 
+  16 

+  2.8 
-11.7 

In  total 
—5.4 
+21.6 

+  8.9 

+  40.6 

+  4.7 

+  28.7 

- 
+  21.5 


-17.7 


3.2 

8.8 


•S.516 

46.735.657 

993.953.445 

171.S05.421 

349. a 

259.04 1.1  IS 

S54. 161.593 

21.  7»5. 7,40 

!2.930: 

S3.114.072 

69.201  666 

163.950.902 


50.304 

37.S09 

7S5.079 

161.992 

355.315 

207.141 

742.705 

13.215 

13.730, 

73.050 

60.129 

143.500 


,104 
,312 

046 
255 
444 
611 
332 
519 
034 
391 


3.0S9.599.109 


1,286 

36S.41C 

a 

41.821 

33.223 
12.020 
1.171 

41.954 

23,065 
56.847 


2.644.072.320 


000 
147 
349; 

671 

030 
000 

343  iN 
93 


; 


4.533.335 
24.131 

177,.  2 15 
J7,,177 


18,506 
B0,  167 


000 
547 
B09 
572 

S95 


906 
600 


22.753.147 

342.442.000 

a 

45.294.060 

31.670.103 

10,052.318 

1.007.970.332 

42.S45.502 

404,615.528 

19.410.000 

ot  Included  In 

3L391.46S 

149.' 

•06,000 

22/ 


110.220 


121.710.1- 


S4.359 
-00.000 

81,417.400 

14.700.039 


12.448.361.899 


2I0.150.5S0.045 
1 04.442. 9S1. 217 


+  7.8 


+  16.7 
+  23.6 

+  6.1 
—1.7, 
-25.1 
-15.0 
+64.9 
+  29.8! 
+  13.8 
-15.1 
+  14.3: 


+  16.8 


+  11.0 

+  17.8 
+  7.6 

a 
—7.7 

+  16.8 
-2.1 
+  20.7 

total 
—0.3 
+  11 JS 
-  18.6 

-7,.i 
-21.7 
-31.0 
-23.1 

-13.', 
+  14.5 

+  25.8 
+  16.4 


+  19.4 


Week  ending  September  l    . 


1923. 


d7 .562.414 

61.8- 


31.906.757 
1.605.000 


1.366.S21 
'  410.392 


107.211.21S 


d307.147 
476.939 
3.123.400 
34.07     . 


d2.1' 
c7.3S0.941 


119.497.904 

a 


dl7. 466.574 
a 

S04.693 

17.952,132 

e704.47x 


6.2' 


- 
1.72 


Inc.  or  | 


1921. 


'.  BJ  I 


—2.1 


1.442.044 


.013 


105.493.464 


•3.000.000 

35.591.893 


1.907 

-.S30 


118,915.336 


! 


a 


255 


320.994 

16.405.134 
655.564 


-12.5 
-11.6 


+  1.6 


+  8.5 
—22.2 

—4.3 


+  10.4 
—20.5 


+0.5 


—2.9 
a 
+  150.7 
+  9.4 
1 


203.S91.129      204.969.S13 


1.784.336 
d29.95V.666 


1.657.973 


26.5S4.170 


d9.2S5.4S6, 
11.453.S52 I 


3.594.797 


56,072,471 


-3.395 
•o.OOO 
a 
1,169.057 


34.1 


12,574, SSS 

a 
a 


7.715.1  is 
120.021.000 


12.419.450 


.'5.354 
2.7 
142.500.000 
2.20 
863,666 


7.654 
6.597.243 

a 


3.033.492 


46.150.541 


31.6: 
0.214,000 

a 
1.146.300 


28.416.230 


10.S04.00: 

a 


3.440.144 
4.17 
86  764,000 


3.193.130 


5.643.709 

130.900.000 
2,32 

714.000 


397.668.671      333.963.646 


15.497 
I.0S4 


—0.5 


+  7.6 


O.S94 
66.2' 


1.441.247 
"  641.621 
3.072*193 


107.2. 


324.667 
1.3 
3.0. . 
34.059.335 


7.547.038 
83.697.495 

40.434.434 
2.SO0.0OO 


2.100.834 
l\~3~13~464 
1.658.564 


2.170.022 
10.7. 


145.436.747 


a 
20. 7c 

a 

527.307 
17.5: 

743.406 


139.551.569 


922.249 

5.523.654 

55.727.888 


3.400.000 
15.902.154 

2097S90.S85 

a 


30.275.433 

a 

S4l 
21.585.652 
1.137.071 


236.564.290   346.02S.701 


-12.7 


-12.2 
+  73.6 


•  is  ;. 


1.300.000 
18~.554~.967 


10.398.535 
7. 881.944 


-21.5        40.943.568 


1. 350.000 

31.036.844 

14.0.': 
9.183.547 


3.980.672 


+  10.2 
—2.4 

a 


+  20.1 


•16.4 


+  41.0 


+0.4 

- 


+  19.2 

+  8.9 
—4.9 


+  19.1 


1,215 

-',".446 


3.2  s 
66.793.000 


0.920.414 
2.442.142 


59.465.933 


36,106.586 

1.466.992 


11^ 


4.124.300 


—6.4: 


34.576.362 

14,~261~698 

a 
a 


4,219.305 
3.207 
68.045.000 

10.436.145 
2.806.147 


12918,800 


353.401.924 


8.131.7. 


VDIAH  '//■  IRINOS  FOB   U  Ol  8T,  8INOB  ./i.V  /    LfiT  1.  AND  FOR  Tin:  WEEK  ENDING  M  <!.  30. 


Clearinoi  at — 

Month  of  August. 

Eight  Months. 

Week  ending  August  30. 

1923. 

Inc.  or 

1923. 

1922. 

Inc.  or 
Dec. 

199 

Inc.  or 
Dec. 

1920. 

8 

413.7. 

443. 

143.'.' 

65..T 

12.158.005 

12.77 
12.3 

: 
i 

i.i 
1 ,1 1 
3.05 

17.  ..- 
14.4- 

.,.774 
6.5- 

■ 
+  8.5 

7     7-0.650 

101.. 

lir  ; 
ll.n 

21.07 

s 

3.356.045.091 
3.285.6S1.87I 

181,1 

1  "  >     M0       '  1  '  I 

19.51 

■ 

+  2.3 
—2.6 
+  7.9 
—0.5 
+  6.7 
—6.7 
+  6.3 
—5.9 
— 4.4| 

+  3.8 
— 6.1 

8 
S4.7I 
13.1 

f.  ..'.'Ml     1    ►'. 

8 
SI, 807 

4.01 

+6.3 

+  9.9 

i 
. 

8 
i  1 1 

1.27 
1.726 
1.24 
761.127 

201.088 

• 

2.51 

972.698 
188  888 

8 
129.» 

Halifax 

-115 

- 

Colgar;, 

6.6' 

' 

I 

8.0< 

Saakat'  ',r, 

1,43 

1.160.540 

• 
New  Westminster 

Klu-I.rner 

788.194 
519.905 

+  61.1 

+  7.0 
—3.2 
—5.0 

—  16.7 

749.283 

-is. 749 

1,02 

2.997.680 

Kingston 

797.630 

Total  Canada 

I28M.7M.1M 

1.175  7 

+  11.4 

10,400  7  •.-.  -i  : 

10. 

+  0.7! 

860  621,850 

243.649.703 

.  g  | 

E71.630.457 

a  No  longer  report  clearings,     b  Do  not  respond  to  request-,  for  figures,     c  W 


i>8  Aug.  29.     d  week  ending  Aug.  30.     c  Week  coding  Aug   31.     •  Estimated. 


Sept.  8  1923.] 
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Text  of  Newly  Enacted  Agricultural  or  Farm  Credits  Act 

The  mos1  important  of  the  measures  enacted  in  the  closing  days  of  the  67th  (  ourth  Bession, 

which  expired  March  1.  was  the  Agricultural  Credits  Act  of  1923,  or  "An  Act  to  provide  additional  credit 
facilities  for  the  agricultural  and  live-stock  industries  of  the  United  States;  to  amend  the  Federal  Farm 
Loan  Act;  to  amend  the  federal  Reserve  Act,  and  for  other  purposes."  Reference  to  the  hill  and  its  course 
in  Congress  was  made  in  our  issue  of  March  10.  page  1002,  and  on  page  100?)  we  dealt  with  its  provisions 
callinp,-  for  an  inquiry  into  the  reasons  why  a  larger  number  of  State  banks  and  trust  companies  baa  failed  to 
join  the  Federal  Reserve  System.  In  the  ''Chronicle"  of  March  31,  page  13GG,  we  referred  to  the  regula- 
tions governimj;  the  operation  of  the  Intermediate  Credit  hanks,  and  the  issuance  of  charters  for  the  latter. 
The  main  purpose  of  the  hill  (which  became  a  law  with  its  approval  by  President  Earding  on  March  4)  is 
to  provide  for  the  creation  of  "Federal  Intermediate  Credits  Banks"  and  "National  Agricultural  Credit 
Corporations."     The  full  text  of  the  Act  follows: 


(S.  -12S0.) 
AN  ACT  to  provide  additional  credit  facilities   for   the  agricultural   and 

live-stork  industries  of  the  United  States:  to  amend  the  Federal  Farm 
Loan  Act;  to  amend  the  Federal  Reserve  Aet:  and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Conoress  assembled 

Title   I. — Federal    Intermediate   Credit    Banks. 

lion  1.   That  Seetion  1  of  the  Federal  Farm   Loan  Aet  Is  amended  to 
read  as  follows: 

"TITLE   I.  — FEDERAL   FARM   LOANS. 

"Section  1.  That  this  Act  may  be  cited  as  the  'Federal  Farm  Loan  Act.' 
It-,  administration  shall  be  under  the  direction  and  control  of  the  Federal 
Farm  Loan  Board  hereinafter  created." 

Sec.  2.  That  the  Fedoral  Farm  Loan  Act  is  amended  by  adding  at  the 
end  thereof  a  new  title,  to  read  as  follows: 

*  TITLE  TL— FEDERAL  INTERMEDIATE  CREDIT  RANKS 
"Organisation. 

"Sec.  201.  (a)  That  the  Federal  Farm  Loan  Board  shall  have  power  to 
grant  charters  for  12  institutions  to  bo  known  and  styled  as  'Federal  Inter- 
mediate Credit  Banks.' 

"(b)  Such  institutions  shall  be  established  in  the  same  cities  as  the  12 
Federal  Land  Banks.  The  officers  and  directors  of  the  several  Federal 
Land  Banks  shall  be  ex  officio  officers  and  directors  of  the  several  Federal 
Intermediate  Credit  Banks  hereby  provided  for  and  shall  have  power  to 
employ  and  pay  all  clerks,  bookkeepers,  accountants,  and  other  help 
necessary  to  carry  on  the  business  authorized  by  this  title. 

"(c)  Each  Federal  Intermediate  Credit  Bank  shall  have  all  the  usual 
powers  of  corporations,  and  shall  have  power  to  sue  and  be  sued  both  in 
law  and  equity  and  for  purposes  of  jurisdiction  shall  be  deemed  a  citizen 
of  the  State  where  it  is  located. 

"(d)  Federal  Intermediate  Credit  Banks,  when  designated  for  that  pur- 
pose by  the  Secretary  of  the  Treasury,  shall  act  as  fiscal  agents  of  the 
United  States  Government  and  perform  such  duties  as  shall  be  prescribed 
by  the  Secretary  of  the  Treasury. 

"(e)  Upon  default  of  any  obligation  any  Federal  Intermediate  Credit 
Bank  may  be  declared  insolvent  and  placed  in  the  hands  of  a  receiver  by 
the  Federal  Farm  Loan  Board,  and  proceedings  shall  thereupon  be  had  in 
accordance  with  the  provisions  of  Section  29  of  this  Act  regarding  National 
Farm  Loan  Associations. 

"(f)  The  charters  to  such  Federal  Intermediate  Credit  Banks  shall  be 
granted  upon  application  of  the  directors  of  the  Federal  Land  Banks,  which 
application  shall  be  in  such  form  as  the  Federal  Farm  Loan  Board  shall 
prescribe. 

"Discounts  and  Loans. 

"Sec.  202.  (a)  That  Federal  Intermediate  Credit  Banks,  when  chartered 
and  established,  shall  have  power,  subject  solely  to  such  restrictions,  limi- 
tations, and  conditions  as  may  be  imposed  by  the  Federal  Farm  Loan  Board 
not  inconsistent  with  the  provisions  of  this  Act — 

"(1)  To  discount  for.  or  purchase  from,  any  national  bank,  and  (or) 
any  State  bank,  trust  company,  agricultural  credit  corporation,  incor- 
porated live  stock  loan  company,  savings  institution,  co-operative  bank, 
co-operative  credit  or  marketing  association  of  agricultural  producers,  or- 
ganized under  the  laws  of  any  State,  and  (or)  any  other  Federal  Inter- 
mediate Credit  Bank,  with  its  endorsement,  any  note,  draft,  bill  of  exchange, 
debenture,  or  other  such  obligation  the  proceeds  of  which  have  been  ad- 
vanced or  used  in  the  first  instance  for  any  agricultural  purpose  or  for  the 
raising,  breeding,  fattening,  or  marketing  of  live  stock: 

"'2)  To  buy  or  sell,  with  or  without  recourse,  debentures  issued  by  any 
other  Federal  Intermediate  Credit  Bank:  and 

"(3)  To  make  loans  or  advances  direct  to  any  co-operative  association 
organized  under  the  laws  of  any  State  and  composed  of  persons  engaged  in 
producing,  or  producing  and  marketing,  staple  agricultural  products,  or 
live  stock,  if  the  notes  or  other  such  obligations  representing  such  loans  are 
secured  by  warehouse  receipts,  and  (or)  shipping  documents  covering  such 
products,  and  (or)  mortgages  on  live  stock:  Provided.  That  no  such  lean  or 
advance  shall  exceed  75  per  centum  of  the  market  value  of  the  products 
covered  by  said  warehouse  receipts  and  (or)  shipping  documents,  or  of 
the  live  stock  covered  by  said  mortgages. 

"(b)  No  paper  shall  be  purchased  from  or  discounted  for  any  national 
bank.  State  bank,  trust  company,  or  savings  institution  under  this  section, 
if  the  amount  of  such  paper  added  to  the  aggregate  liabilities  of  such 
national  bank.  State  bank,  trust  company,  or  savings  institution,  whether 
direct  or  contingent  (other  than  bona  fide  deposit  liabilities) .  exceeds  the 
amount  of  such  liability  permitted  under  the  laws  of  the  jurisdiction 
creating  the  same:  or  exceeds  twice  the  paid  in  and  unimpaired  capital  and 
surplus  of  such  national  bank.  State  bank,  trust  company,  or  savings  in- 
stitution. No  paper  shall  under  this  section  be  purchased  from  or  dis- 
counted for  any  other  corporation  engaged  in  making  loans  for  agricultural 
purposes  or  for  the  raising,  breeding,  fattening,  or  marketing  of  live  stock, 
if  the  amount  of  such  paper  added  to  the  aggregate  liabilities  of  such  cor- 
poration exceeds  the  amount  of  such  liabilities  permitted  under  the  laws 
of  the  jurisdiction  creating  the  same;  or  exceeds  ten  times  the  paid  in  and 
unimpaired  capital  and  surplus  of  such  corporation.  It  shall  be  unlawful 
for  any  national  bank  which  is  indebted  to  any  Federal  Intermediate  Credit 
Bank  upon  paper  discounted  or  purchased  under  this  section,  to  incur  any 
additional  indebtedness,  if  by  virtue  of  such  additional  indebtedness  its 
aggregate  liabilities,  direct  or  contingent,  will  exceed  the  limitations  herein 
contained. 


(c)  Loan.-.,  advances,  or  discount  i  m  ide  >  idi  r  Ho-  notion  dull  have  a 
urity  :it  the  lime  they  are  made  or  discounted  by  the  Federal  Inter 
te  <  redll  Bank  of  not  less  than  six  months  nor  more  than  thn 

Any  [ntermedl  >   Bans  may  in  Its  dlscr  is  «r 

discounts  made  under  this  BOCtlon,  with  or  without 

'  di    Rates  of  interest  or  discount  charged  by  the  Federal  Intermediate 
Credit  Banks  upon  such  loans  and  discounts  shall  be  subject  to  the  approval 

of  the  Federal  Farm  Loan  Board,      On  the  majority  vote  of  the  men: 
of  the  Federal  Farm  Loan  Board  .'my  Federal  Intermediate  Credit  Bank 
shall  be  required  to  rediscount  the  discounted  paper  of  any  other  Federal 
Intermediate  Credit  Bank  at  rates  of  interest  to  bo  fixed  by  the  Federal 
Farm   Loan   Board. 

"Issue  of  Debentures. 
Sec.  203.  (a)  That  Federal  Intermediate  Credit  Banks,  when  chartered 
and  established,  shall  have  power,  subject  to  the  approval  of  the  Federal 
Farm  Loan  Board,  to  borrow  money  and  to  !ssuo  and  to  sell  collateral  trust 
debentures  or  other  similar  obligations  with  a  maturity  at  the  time  of  issue 
of  not  more  than  five  years,  which  shall  be  secured  by  at  least  a  like  face 
amount  of  cash,  or  notes  or  other  such  obligations  discounted  or  purchased 
or  representing  loans  mado  under  Section  202:  Provided,  That  no  Federal 
Intermediate  Credit  Bank  shall  have  power  to  issue  or  obligate  itself  for 
debentures  or  other  obligations  under  the  provisions  of  this  section  in 
excess  of  ten  times  the  amount  of  the  paid-up  capital  and  surplus  of  such 
bank. 

"(b)  The  provisions  of  Title  I  relating  to  the  preparation  and  issue  of 
farm  loan  bonds  shall,  so  far  as  applicable,  govern  the  preparation  and 
issue  of  debentures  or  other  such  obligations  issued  under  this  section;  but 
the  Federal  Farm  Loan  Board  shall  prescribe  rules  and  regulations  governing 
the  receipt,  custody,  substitution,  and  release  of  collateral  instruments 
securing  such  debentures  or  other  obligations,  the  right  of  substitution  being 
hereby  granted.  Rates  of  interest  upon  debentures  and  other  such  obliga- 
tions issued  under  this  section  shall,  subject  to  the  approval  of  the  Federal 
Farm  Loan  Board,  bo  fixed  by  the  Federal  Intermediate  Credit  Bank 
making  the  issue,  not  exceeding  6%  per  annum. 

"(c)  The  United  States  Government  shall  assume  no  liability,  direct  or 
indirect,  for  any  debentures  or  other  obligations  issued  under  this  section, 
and  all  such  debentures  and  other  obligations  shall  contain  conspicuous 
and  appropriate  language,  to  be  prescribed  in  form  and  substance  by  the 
Federal  Farm  Loan  Board  and  approved  by  the  Secretary  of  the  Treasury, 
clearly   indicating  that  no  such  liability  is  assumed. 

"Discount  Rates. 

"Sec.  204.  (a)  That  before  making  any  discounts  under  the  provisions 
of  this  title  each  Federal  Intermediate  Credit  Bank  shall  establish  and 
promulgate  a  rate  of  discount  to  be  approved  by  the  Federal  Farm  Loan 
Board.  Any  Federal  Intermediate  Credit  Bank  which  has  made  an  issue 
of  debentures  under  the  provisions  of  this  title  may  thereafter  establish, 
with  the  approval  of  the  Federal  Farm  Loan  Board,  a  rate  of  discount  not 
oxceeding  by  more  than  1  %  per  annum  the  rate  borne  by  its  last  preceding 
issue  of  debentures. 

"(b)  No  organization  entitled  to  the  privileges  of  this  title  shall,  without 
the  approval  of  the  Federal  Farm  Loan  Board,  be  allowed  to  discount  with 
any  Federal  Intermediate  Credit  Bank  any  note  or  other  obligation  upon 
which  the  original  borrower  has  been  charged  a  rate  of  interest  exceeding  by 
more  than  1  }-£%  per  annum  the  discount  rate  of  the  Federal  Intermediate 
Credit  Bank  at  the  time  such  loan  was  made. 

"(c)  A  Federal  Intermediate  Credit  Bank  may.  subject  to  the  approval 
of  the  Federal  Farm  Loan  Board,  buy  in  the  open  market  at  or  below  par 
for  its  own  account  and  retire  at  or  before  maturity  any  such  debentures 
or   obligations   issued  by   it. 

"Capita}  Stock. 

"Sec.  205.  That  for  the  purpose  of  exercising  the  powers  conferred  by  this 
title  each  Federal  Intermediate  Credit  Bank  shall  have  a  subscribed  capital 
stock  of  So, 000, 000.  Capital  stock  of  such  amount  shall  be  divided  into 
shares  cf  $5  each  and  shall  be  subscribed,  held,  and  paid  by  the  Government 
of  the  United  States.  It  shall  be  the  duty  of  the  Secretary  of  the  Treasury 
to  subscribe  to  such  capital  stock  on  behalf  of  the  United  States,  such 
subscription  to  be  subject  to  call  in  whole  or  in  part  by  directors  of  the  said 
banks  upon  30  days'  notice  to  the  Secretary  of  the  Treasury  and  with  the 
approval  of  the  Federal  Farm  Loan  Board.  The  Secretary  of  the  Treasury 
is  authorized  and  directed  to  take  out  shares  as  called  and  to  pay  for  the 
same  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

"Application  of  Earnings. 

"Sec.  206.  (a)  That  the  Federal  Farm  Loan  Board  shall  equitably 
apportion  the  joint  expenses  incurred  in  behalf  of  Federal  Land  Banks, 
Joint-Stock  Land  Banks,  and  Federal  Intermediate  Credit  Banks,  and  shall 
assess  against  each  Federal  Intermediate  Credit  Bank  its  proportionate 
share  of  the  expenses  of  any  additional  personnel  in  the  Federal  Farm 
Loan  Bureau  made  necessary  in  connection  with  the  operation  of  this 
provision. 

"(b)  After  all  necessary  expenses  of  a  Federal  Intermediate  Credit  Bank 
have  been  paid  or  provided  for.  the  net  earnings  shall  be  divided  into 
equal  parts  and  one-half  thereof  shall  be  paid  to  the  United  States,  and 
the  balance  shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to  100% 
of  the  subscribed  capital  stock  of  such  bank,  and  that  thereafter  10%  of 
such  earnings  shall  be  paid  into  the  surplus.  After  the  aforesaid  require- 
ments have  been  fully  met  the  then  net  earnings  shall  be  paid  to  the  United 
States  as  a  franchise  tax.  The  net  earnings  derived  by  the  United  States 
from  Federal  Intermediate  Credit  Banks  shall,  in  the  discretion  of  the 
Secretary  of  the  Treasury,  be  used  to  supplement  the  gold  reserve  held 
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-.dine  United  States  no-  II  be  applied  to  the  redo 

■  outstanding  bonded  BB1  of  the  Unit  ul.i- 

be  prcscrlfonl  by  the  Secretary  of  the  Treasury-     Should 

i   into   lie i ■:  t)M 

payment  of  all  debts  and  other  oblig 

he  paid  to  and  become  the  property  of  the  I' 
.larly  appliid. 

"Liability  of  Debentures. 
.'07.  That  any  Federal  Intermediate  Credit  Bank  kerning 

cations  under  this  title  thai]  be  primarily  liable  tin 
and  shall  upon  pr. 

ta  duo  upon  any  such  debentures  or  obligations  Issued  by 
i  'redit   Bank  and  remaining  unpaid  b 
oft!  of  the  other  Federal  Intermediate  Credit  Bank.     Aj 

Credit   Bank  shall  likewise  be  liable  for  such  portion  of  the 
principal  of  debentures 

-mediate  Credit  Bank  have  been  liquid 
and  distributed.  If  any.   either  of  b 

ssessed  by  the  Federal  Farm  Loan  Board  i  ral 

!i:    Banks  liable  therefor  in  proportion   to   the  amount 

pital  stork,  surplus,  and  debentures  or  other  such  obligations  which 

D.  may  have  ou:  -  it  the  time  of  such  assessment .      Bverj   Id   raJ 

Intermediate   Credit    Bank   shall,    by  appropriate   action   of  its   board   of 

directors,  duly  recorded  In  its  minutes,  obligate  itself  to  become  Uabll   on 

debentures  and  other  such  obligations  as  provided  in  this  section. 

"Examinations  and  Reports. 
(a)  That  in  order  to  enable  each  Federal  Intermediate  Credit 
Bank  to  carry  out  the  purpose  of  this  title  the  Comptroller  of  the  ( -ur- 
is  hereby  authorized  and  directed,  upon  the  request  of  any  Federal  Inter- 
mediate Credit  Bank.  (1)  to  furnish  for  the  confidential  use  of  such  bank 
such  reports,  records,  and  other  information  as  he  may  have  available 
relating  to  the  fin  dition  of  national  banks  through  or  for  which 

the  Federal  Intermediate  Credit  Bank  has  made  or  contemplates  making 
discounts:  and  (2)  to  make  through  his  examiners,  for  the  confidential  use 
of  the  Federal  Intermediate  Credit  Bank,  examinations  of  organizations 
through  or  for  which  the  Federal  Intermediate  Credit  Bank  has  n:-»de  or 
contemplates  making  discounts  or  loans:  Provided,  That  no  such  >  jinina- 
tion  shall  be  made  without  the  consent  of  such  organization  ex<  (  where 
such  examination  is  required  by  law;  Prorided.  That  any  orf,  jization. 
except  State  banks,  trust  companies,  and  savings  associations  .-hall,  as  a 
condition  precedent  to  securing  rediscount  privileges  with  ,/ie  Federal 
Intermediate  Credit  Bank  of  its  district,  file  with  such  bank  its  written 
consent  to  its  examination  as  may  be  directed  by  the  Federal  Farm  Loan 
Board  by  land  bank  examiners:  and  State  banks,  trust  companies,  and 
savings  associations  may  be  in  like  manner  required  to  file  their  written 
consent  that  reports  of  their  examination  by  constituted  authorities  may 
be  furnished  by  such  authorities  upon  request  to  the  Federal  Intermediate 
Credit  Bank  of  their  district.  Each  Federal  Intermediate  Credit  Bank 
••hall  be  examined  and  audited  at  least  once  each  year  by  the  Federal 
F;.rm  Loan  Board,  and  the  results  of  such  examination  and  audit  shall  be 
made  public  by  the  Board. 

"(b)  Every  Federal  Intermediate  Credit  Bank  shall  make  to  the  Federal 
Farm  Loan  Board  not  less  than  three  reports  during  each  year  as  request,  d 
by  the  Board  and  according  to  the  form  which  may  be  prescribed  by  the 
Board,  verified  by  the  oath  or  affirmation  of  the  President,  or  Secretary. 
or  Treasurer,  of  each  Federal  Intermediate  Credit  Bank  and  attested  by 
the  signature  of  at  least  three  of  the  directors.  Each  report  shall  exhibit, 
in  detail  and  under  appropriate  heads,  the  resources  and  liabilities  of  the 
Federal  Intermediate  Credit  Bank  at  the  close  of  business  on  any  past  day 
specified  by  the  Federal  Farm  Loan  Board  within  five  days  from  the  receipt 
of  a  request  or  requisition  therefor  from  the  Board,  and  in  the  same  form 
In  which  it  is  made  to  the  Federal  Farm  Loan  Board  shall  be  published  in  a 
newspaper  published  in  the  place  where  such  Federal  Intermediate  Credit 
Bank  is  established,  or  if  there  is  no  newspaper  in  the  place  then  in  the  one 
published  nearest  thereto  in  the  same  county,  at  the  expense  of  the  bank. 
and  such  proof  of  publication  shall  be  furnished  as  may  be  required  by  the 
Federal  Farm  Loan  Board.  The  Federal  Farm  Loan  Board  shall  also 
B  power  to  call  for  special  reports  from  any  particular  Federal  Inter- 
mediate Credit  Bank  whenever  in  its  judgment  the  same  are  necessary  for 
a  full  and  complete  knowledge  of  its  condition. 

"(c)  Land  Bank  appraisers  are  authorized,  upon  the  request  of  any 
Federal  Intermediate  Credit  Bank  and  with  the  approval  of  the  Federal 
Farm  Loan  Board,  to  Investigate  and  make  a  written  report  upon  the 
products  covered  by  warehouse  receipts  or  shipping  documents  and  the  live 
stock  covered  by  mortgages  which  are  security  for  notes  or  other  such 
obligations  representing  any  loan  to  any  organization  under  this  title. 
Land  bank  examiners  are  authorized,  upon  the  request  of  any  Federal 
Intermediate  <  Yodit  Bank  and  with  the  approval  or  the  Federal  Farm 
LoH  Board,  to  examine  and  make  a  written  report  upon  the  condition 
of  any  organization,  except  national  banks,  to  which  the  Federal  Inter- 
mediate   Credit    Bank    contemplates    making    any    such    loan. 

"'d)    The  Federal  Farm  Loan  Hoard  shall  a^sisv  the  cost  of  all  examina- 
tions  made   by   the  examiners  of  the   Board   under   Ihe   proi  isions  of  this 
title  upon   the  bank,   trust    company.   sa\ings  Institution     or  organization 
m   accordance   with    the  regulat  ions   to   be   prescribed    by    the 
rd. 

"Rules  and  Reguhii, 

•  der.il   Farm   Loan   Board   is  authorised  tO  make 

l  legiilsllmn   not  Inconsistent  with  law,  as  it  deems  necessary 

for  the  efficient  execution  of  the  pro\  isions  of  this  title. 

"Tax  BxsmpHon. 

210.     That  the  privileges  of  tax  exemption  accorded  under  Section 
shall  apply  ' Sredll  B 

capital,  reserve,  or  surplus,  and  the  Income  derived  there 

from  and   the  debentures  issued   Under  this  title  shall   be  deemed  and   held 

to  be  Inst  rum  it  and  shall  enjoy  the 

exemptions  as  are  accorded  firm  loan  bonds  in 

finnllu  I'rm  Ulons. 

That  r.    agent      or  of   a 

I  '  'redit   Bank     who     • 

or  willful  piles  any  of  the  moneys,  fin  ich  hank, 

or   Who,    without    authority   from    SOOD    bank,    ilrav  dsr   or   bill   of 

forth     cm  m\    note. 

flohasiUII  II    bond,  draft,  bill  of  exchange,  mortgage.  Judgment,  or  di 

rj    in   any   book .   t 
bank   with   intent    in  :,i  .  Injure  or  defraud  SUCh  bank  or  an\    other 

pai     or  per  on,  or  to  deceive  any  officer  of  men  bank  or  tin 

i  appoint  i    the 

i  bank:  and  e>  h  bank  who  with   like  Intent 

to  defraud  or  inju-  illfully  i 

h    bank  .   and  B  ho 


with  like  intent  a  fficer.   di- 

>  er  in  any  violation  of  shall  be  deemed  guilty  of  a  mis- 

-   and  upon  convici  if  In  any  D  of  the  United 

>  shall  be  fined  not   more  than  uprisoned  for 

not  more  that.  >oth.  at  the  discretion  of  tin 

•lent,   knowing    it    to   1h>   false,    for   the 
purpose  of  obtaining  for  himself  or  for  any  other  rm.  corpora- 

tion .tion  any  ad\    DOS    or  ■  advance. 

or  subs:  -  for  the  pur- 

Of  influencing   in   any   other   way   the  ac:  shall  be 

punished  by  a  fine  of  no;  man  ment  for 

are  than  five  years,  or  both. 

■wilfully  o\er\  rarity  for 

such  ad\  punished  by  a  fine  of  not  more  than  $5,000. 

Daprisonmant  for  not  more  than  •  :>th. 

\ny  examiner  appointed  un  let     who  apt  a  loan 

or  gratuity  from  any  <  on  examined  by  him.  or  from  any  person 

connected  with  any  such  organization  in  any  or  who  shall  dis- 

MS  of  bon  -  officers  of  such 

organization,  without  first  having  obtain.  on  in  writing 

from  the  Farm  Loan  Commissioner  or  from  the  l>oard  of  directors  of  such 
T  whan  ordered  to  do  so  by  a  court  of  competent  juris- 
diction or  by  direction  of  the  ('■■■  BS  or  of  either 
House  thereof,  or  any  committee  of  Co  either  i!  use  duly 
authorized,  shall  be  punished  by  a  fine  of  i •■  iing  $5,000  or  by 
imprisonment  of  not  exceeding  one  year,  or  both,  and  may  be  fined  a 
further  sum  equal  to  the  money  so  loaned  or  gratuity  given,  and  shall 
forever  thereafter  be  disqualified  from  holding  n  examiner  under 
the  provisions  of  this  Act.  Xo  examiner  while  holding  such  office  shall 
perform  any  other  service  for  compensation  for  any  bank  or  banking  or 
loan  association  or  for  any  person  connected  therewith  in  any  capacity. 

"(e)   Whoever,  being  an  officer,  director,  empk)  it.  or  attorney 

of  a  Federal  Intermediate  Credit   Bank,  stipulates  for  or  receives  or  con- 
5   or   agrees   to  receive  any    I  -   thing   of  value, 

from  any  person,  firm,  or  corporation  for  procuring  or  endeavoring  to 
procure  for  such  person,  firm,  or  corporation,  or  for  any  other  person, 
firm  or  corporation  any  loan  from  any  such  I  on  or  extension  or 

renewal  of  loan  or  substitution  of  security,  or  the  purchase  or  discount 
or  acceptance  of  any  paper,  note,  draft,  check,  or  bill  of  exchange  by 
any  such  corporation,  shall  be  deemed  guilty  I  meaner  and  shall 

upon  conviction  thereof  be  imprisoned  for  not  one  year  and 

fined  not  more  than  $5,000.  or  both. 

"(f)  Any  person  who  shall  falsely  make,  forge,  or  counterfeit  or  cause 
or  procure  to  be  falsely  made,  forged,  or  counterfeited  or  willingly  aid 
or  assist  in  falsely  making,  forging,  or  counterfeiting  any  debenture,  coupon, 
or  other  obligation  in  imitation  of  or  purporting  to  be  in  :m:t..tic.n  of  the 
debenture,  coupon,  or  other  obligation  issued  by  any  Federal  Intermediate 
Credit  Bank,  or  any  person  who  shall  pass,  utter,  or  publish  or  attempt 
to  pass,  utter,  or  publish  any  false,  forged,  or  counterfeited  debenture, 
coupon,  or  other  obligation  purporting  to  be  issued  by  any  such  bank 
knowing  the  same  to  be  falsely  made,  forged,  or  counterfeited,  or  any 
person  who  shall  falsely  alter  or  cause  or  procure  to  he  falsely  altered  or 
shall  willingly  aid  or  assist  in  falsely  altering  any  such  debenture,  coupon, 
or  other  obligation  or  who  shall  pass,  utter,  or  publish  as  true  any  falsely 
altered  or  spurious  debenture,  coupon,  or  other  obligation  issued  or  pur- 
porting to  have  been  issued  by  any  such  bank,  knowing  the  same  to  be 
ly  altered  or  spurious,  shall  be  punished  by  a  fine  of  not  exceeding 
$5,000.  or  by  imprisonment  not  to  exceed  fire  years    or  both. 

"(g)  Any  person  who  shall  deceive,  defraud,  or  impose  upon  or  who 
shall  attempt  to  deceive,  defraud,  or  impose  upon  any  person,  partnership, 
corporation,  or  association  by  making  any  false  pretense  or  representation 
concerning  the  character,  issue,  security,  contents,  conditions,  or  terms 
of  any  debenture,  coupon,  or  other  obligation  Issued  under  the  terms  of 
this  title,  shall  upon  conviction  be  fined  not  exceeding  $500  or  imprisoned 
not  to  exceed  one  year,  or  both. 

"(h)  All  corporations  not  organised  under  the  provisions  of  this  title 
are  prohibited  from  using  the  words  Federal  Intermediate  Credit  Bank' 
as  part  of  their  corporate  name,  and  any  violation  of  this  prohibition 
shall  subject  the  party  charged  therewith  to  a  ctvil  penalty  of  $50  for 
each  day  during  which  the  \  iolation  continues. 

"Sec.  212.  That  no  Federal  Intermediate  Credit  Bank  shall  charge  or 
receive  any  foe.  commission  bonus,  gift,  or  other  consideration  not  herein 
specifically  authorized." 

Title  II.      National  Agricultural  Credit  Corporations. 

Formation . 

Sec.  201.     That  corporations  for  the  purpose  of  providing  credit  facilities 

for  the  agricultural  and  live  stock  industries  of  the  I'nited  States    to  be 

known    as    National    Agricultural    (redit    Corporations,    may    be   formed 

by  any  number  of  natural  persons  not   le-ss   in  any  case  than  five.      Such 

persona  shall  enter  Into  articles  of  association  which  shall  specify  the 
Object  for  which  the  corporation  is  formed.  Such  articles  of  association 
shall  be  signed  by  the  persons  intending  to  participate  In  the  organization 
of  the  corporation  and  be  forwarded  to  the  Comptroller  of  the  Currency 
to  be  filed  and  preoan  id  in  his  ofr 

Reqtiisitis  a<  .\niclrs  and  Cerliueatc 
Sec.    202.      (a)    That    persons   signing   such    articles   of   association   shall 
Osaka   an    organization   cert  ificate   which    shall    s|xvificali  he  name 

of  the  corporal  ion  to  be  organized .  the  place  where  its  office  ,s  to  be  located, 
the  State  or  Stales  in  which  its  opera lions  are  to  be  <-arried  on  the  amount 
of  its  capital  stock,   and   the  number  of  shares  into  which   t>  shall 

be  di\ided.   and   that    Ihe  certificate   is   made   to  enable  the  subscribers"^,. 

a\ ail  thasnaetves  of  the  advent  Lges  of  this  title, 

fb)    The  name  of  each  corporal  loa  0T  Under  this  t  ,t'n   shall  include 

the  word      National   Agricultural  Credit  Corporation 

The    organization    cert  ..1    articles    of   association    shall   be 

acknowledged  before  some  Judge  of  s  court   of  record  or  notary  public. 

and   shall,   together  with   the    SCknowll  thereof    duly  authenticated 

by  the  seal  of  such  court  or  not  ir\  .  be  transmitted  to  the  Comptroller 
of  the  Currency     who   shall   file     rOOOrd,   and   carefully   preserve   tin-   same 

1     Dpon  making  and  flung  the  articles  of  asaoclatloi    and  organization 
certificate  with  the  Comptroller  of  the  Currency,  and  when  the  Com  pi  roller 

of  the  Currency   has   approved    '!"■    same   and  Aritten    permit    to 

rporatlon   shall    be   and    Inc..  !v   corporate. 

BOW  er 
i  1 )    To  adopt  and  lis.-  ..  OUT  pur 

To  have  succession  for  a  period  of  .",ii  yean  unit  n  wiiiiin|>llssiilvm1 
by  ihe  act  of  shareholdi  ng  two  thirds  ,>r  \  -i  of 

Congress  or  unit  hill  be  forfeit  D  of  law. 

8)    To  make  cont  | 

and  be  mod  ana  den  loot       ■  •  u"T..r 

equity,  and  for  pur  DO*  .on  shall   i  I 

\ here  it 


Si  it.  8  1923.] 


Til  10    rilUONICLK 


Hio : 


r,.  elect  or  appoint  direction  and  by  Its  board  of  director!  to  appoint 
such  officers  and  employee*  as  may  be  deemed  proper;  t"  define  their 
a ii i in Ti i. \  and  duties;  to  fix  their  salaries;  In  Its  discretion  to  require  bonds 
of  any  of  them  and  to  fh  the  penalty  thereof;  and  to  dismiss  at  pleasure 
any  of  such  officers  or  employees. 

8  To  prescribe  by  Its  board  of  directors  by-laws  Dot  Inconsistent  with 
law  <>r  tiu'  regulations  of  the  Comptroller  of  the  Currency  defining  the 
manner  In  which  Its  genera  I  business  may  be  conducted,  Its  ah         oi 

'<•  transferred!  Its  directors  and  officers  be  elected  <>r  appointed, 
tts  property  transferred,  and  the  prli  ranted  to  It  inlaw  b 

Ojoj  ill. 

(7)  To  exercise  by  Its  board  of  directors  or  duly  authorised  officers 
us  all  powers  specifically  granted  by  the  provisions  of  this  title 
and  such  Incidental  powers  as  shall  be  necessary  to  carry  mi  the  business 
for  «hich  it  Is  Incorporated,  within  the  limitations  prescribed  by  this 
title,  but  Mich  corporation  shall  transact  no  business  except  such  as  is 
incidental  or  necessarily  preliminary  to  its  organization  until  authorized 
in  writing  by  the  Comptroller  of  the  Currency  to  commence  business 

under  the  r  o\  isions  ol"  this  title. 

i  of  each  National  Agricultural  Credit  Corporation  shall 
be  managed  bj  not  less  than  five  directors,  who  shall  be  elected  i>y  the 
Stockholders  at  a  meeting  to  be  held  at  any  time  before  the  corporation 
is  authorised  by  the  Comptroller  of  the  Currency  to  commence  business, 

and  afterwards  at    meetings   to   lie   held  on   such   day   in   January  of  each 

year  as  may  be  provided  In  the  articles  of  association.      The  directors  so 

!  shall  hold  office  for  one  year,  and  until  their  successors  are  elected 

and  have  qualified.     Every  director  and  other  officer  of  the  corporation 

shall,  before  entering  upon  the  duties  of  his  office,  take  and  subscribe 
an  oath  before  a  notary  public  or  other  official  having  a  seal  and  authorized 
to  administer  oaths,  conditioned  for  the  faithful  performance  of  tile  duties 
el"  his  office.  Such  oatli  shall  be  in  such  form  as  may  be  prescribed  by 
mptroller  of  the  Currency,  and  shall  he  filed  in  the  office  of  the 
Comptroller  of  the  Currency.  Any  vacancy  in  the  board  shall  be  filled 
by  appointment  by  the  remaining  directors,  and  any  director  so  appointed 
shall  hold  his  place  until  the  next  election. 

203.  (a)  That  each  National  Agricultural  Credit  Corporation 
shall  have  power,  under  such  rules  and  regulations  as  the  Comptroller 
of  the  Currency  may  prescribe — 

(1)  To  make  advances  upon,  to  discount,  rediscount,  or  purchase,  and 

or  negotiate,  with  or  without  its  indorsement  or  guaranty,  notes, 
drafts,  or  bills  of  exchange,  and  to  accept  drafts  or  bills  of  exchange,  which — 
\      \rc  issued  or  drawn  for  an  agricultural  purpose,  or  the  proceeds 
Of  which  have  been  or  are  to  be  used  for  an  agricultural  purpose; 

(B)  Have  a  maturity,  at  the  time  of  discount,  purchase,  or  acceptance, 
not  exceeding  nine  months;  and 

(C)  Are  secured  at  the  time  of  discount,  purchase,  or  acceptance  by 
warehouse  receipts  or  other  like  documents  conveying  or  securing  title 
to  non-perishable  and  readily  marketable  agricultural  products,  or  by 
chattel  mortgages  or  other  like  instruments  conferring  a  first  and  paramount 
lien  upon  live  stock  which  is  being  fattened  for  market. 

(2)  To  make  advances  upon  or  to  discount,  rediscount,  or  purchase. 
und  to  sell  or  negotiate  with  or  without  its  indorsement  or  guaranty, 
notes  secured  by  chattel  mortgages  conferring  a  first  and  paramount  lien 
upon  maturing  or  breeding  live  stock  or  dairy  herds,  and  having  a  maturity 
it  the  time  of  discount,  rediscount,  or  purchase  not  exceeding  three  years. 

(3)  To  subscribe  for.  acquire,  own,  buy,  sell,  and  otherwise  deal  in 
Treasury  certificates  of  indebtedness,  bonds  or  other  obligations  of  the 
United  States  to  such  extent  as  its  board  of  directors  may  determine. 

(4)  To  act,  when  requested  by  the  Secretary  of  the  Treasury,  as  fiscal 
igent  of  the  United  States,  and  to  perform  such  services  as  the  Secretary 
if  the  Treasury  may  require  in  connection  with  the  issue,  sale,  redemption 
>r  repurchase  of  bonds,  notes.  Treasury  certificates  of  indebtedness,  or 
ither  obligations  of  the  United  States. 

(5)  To  purchase,  hold,  acquire,  and  dispose  of  shares  of  the  capital 
stock  of  any  corporation  organized  under  the  provisions  of  Section  207 
>f  this  title,  in  an  amount  not  to  exceed  at  any  time  20  per  centum  of  its 
jaid  in  and  unimpaired  capital  and  surplus. 

(6)  To  purchase,  hold,  and  convey  real  estate  for  the  following  purposes 
ind  for  no  others: 

(A)  Such  as  shall  be  necessary  for  its  accommodation  in  the  transaction 
)f  its  business. 

(B)  Such  as  shall  be  mortgaged  to  it  in  good  faith  by  way  of  security 
'or  debts  previously  contracted. 

(C)  Such  as  shall  be  conveyed  to  it  in  satisfaction  of  loans  or  advances 
nade  or  debts  previously  contracted  in  the  course  of  its  dealings. 

(D)  Such  as  it  shall  purchase  at  sales  under  judgments,  decrees,  or 
nortgages  held  by  the  corporation  or  shall  purchase  to  secure  debts  due 
o  it. 

(7)  To  act  as  custodian,  trustee,  or  agent  for  holders  of  notes,  drafts, 
>r  bills  of  exchange  sold  or  negotiated  under  paragraphs  (1)  and  (2)  of 
r.bdivision  (a)  of  this  Section  or  under  Section  207. 

(8)  To  issue,  subject  to  such  regulations  as  the  Comptroller  of  the 
Currency  may  prescribe ,  collateral  trust  notes  or  debentures ,  with  a  maturity 
lot  exceeding  three  years,  and  to  pledge  as  security  for  such  notes  or 
lebentures  any  notes,  drafts,  bills  of  exchange,  or  other  securities  held 
»y  the  corporation  under  the  terms  of  this  title.  The  regulations  of  the 
Comptroller  of  the  Currency  may  prescribe  the  form  of  notes  or  debentures, 
nd  of  notes,  drafts,  bills  of  exchange,  warehouse  receipts,  chattel  mortg- 
ages, or  other  instruments  which  may  be  pledged  as  security  therefor, 
he  provisions  which  may  be  made  with  regard  to  release,  substitution, 
r  exchange  of  such  securities,  and  with  regard  to  protection,  supervision, 
aspect  ion,  and  reinspection  of  the  agricultural  commodities  or  live  stock 
iledged  or  mortgaged  as  security  therefor. 

(b)  The  United  States  Government  shall  assume  no  liability,  direct 
r  indirect,  for  any  debentures  or  other  obligations  issued  under  this  title, 
nd  all  such  debentures  and  other  obligations  shall  contain  conspicuous 
nd  appropriate  language,  to  be  prescribed  in  form  and  substance  by  the 
Comptroller  of  the  Currency  and  approved  by  the  Secretary  of  the  Treasury, 
learly  indicating  that  no  such  liability  is  assumed. 

(c)  Any  obligation  referred  to  in  paragraphs  (1)  and  (2)  of  subdivision 
a)  of  this  Section,  which  is  secured  by  chattel  mortgage  upon  live  stock 
f  an  estimated  market  value  at  least  equal  to  the  face  amount  of  such 
bligation,  may  be  additionally  secured  by  mortgage  or  deed  of  trust  upon 
Bal  estate  or  by  other  securities,  under  such  regulations  as  may  be  made 
y  the  Comptroller  of  the  Currency. 

Limitations. 
Sec.  204.  Except  as  hereinafter  provided  in  Section  207  of  this  title, 
o  National  Agricultural  Credit  Corporation  shall  incur  liabilities,  whether 
irect  or  contingent,  in  excess  of  ten  times  its  paid-in  and  unimpaired 
ipital  and  surplus;  nor  shall  any  such  corporation  make  advances  to  or 
old  notes  or  other  direct  obligations  of  any  person  or  corporation,  or  have 
utstanding  acceptances  for  any  person  or  corporation,  in  an  amount 
weeding  20  per  centum  of  the  paid-in  and  unimpaired  capital  and  surplus 
f  such  corporation,  unless  such  advances,  notes,  acceptances,  or  other 


obligations    are    adcqual                 ired    by    w.ml.  ting 

readllj   marketable  ind  non-perishabli   agricultural  oommodltli  .  in  winch 

event  the  amount  of  such  advances  to,  or  no t<  i  or  other  direct  obligations 

of.  or  acceptan               iich  one  per  on  b  ill  not 

ii  .mi  per  centum  ol    acta  paid  In  and  unimpaired  i  '    orpins. 

No  nicfa  corporation  shall  purchase,  own  or  deal  b  eepl 

live  stock  taken  In  the  com  e  of  liquidation  of  <  it. 

**■<-.  208.       la  I    Any  National    IgrlCUl 
on  any  loan  or  discount,  ni.nle.  or  upon  an\   n.,|.  .  tell  ..;  ,,r  other 

evidence  of  debt,  intirest  at  the  rate  allowed  bj  the!  •■   In 

which  such  corporal  ion  Is  located, 

tin  The  taking,   receiving,   reserving,  or  >< 

r  than  is  allowed  by  subdlvl  Ion  ■■  ball 

be  deemed  a  forfeiture  of  the  entire  Interest  which  the  oote,  bOl,  or  other 
n  Idence  of  debt  carries  with  it  or  w  bicfa  tu  I  thereon. 

in  ease  the  greater  rate  ot  interest  has  been  paid,  lb  bom 

it  has  been  paid,  or  his  legal  representative  ctlon 

In  the  nature  of  an  action  for  debt  i  i  tntofthc  thus 

paid  from  the  corporation  taking  or  receiving  thi  provided 

action  is  commenced  within  two  years  from  tl  ■  usurious  int • 

sollected. 

Capital  S 

sec.  20f>.     (a)  That  no  National  Agricultural  <  "r-  ri.:  <  ,  rporatioti  shal 

bi    permitted  to  commence  business  with  a  paid  leas  than 

$250,000;    ami  no  permit  to  begin  bustni    i  shall  I  bj  any  such 

corporation  by  the  Comptroller  of  the  Currency  until  there  shall  have 

been    filed   with    him    a  Certificate   signed    by    the    President  urer 

and  by  individuals  comprising  a  majority  of  the  board  of  directors  of  such 
corporation  showing  that  at  least  50'  of  the  authorized  capital  stock  of 
such  corporation  has  been  paid  in  in  cash;  and  the  remainder  of  the  capital 
stock  of  such  corporation  shall  be  paid  in  Installments  oi'  at  Least  10% 
-  on  the  whole  amount  of  the  capital,  and  the  entire  authorized  capital 
stock  shall  be  paid  in  within  six  months  from  the  date  upon  which  such 
corporation  shall  be  authorized  by  the  Comptroller  of  the  <  urrency  to 
commence  business.  The  payment  of  each  installment  shal]  be  certified 
to  the  Comptroller  of  the  Currency  under  oath  by  the  President  or  Cashier 
of  such  corporation. 

(b)  The  capital  stock  of  any  such  corporation  may  be  increased  at  any 
time  with  the  approval  of  the  Comptroller  of  the  Currency  by  a  vote  of 
two-thirds  of  the  holders  of  its  issued  and  outstanding  capita!  stock,  or 
by  written  consent  of  all  of  its  shareholders  without  a  meeting  and  without 
a  formal  vote;  and  may  be  reduced  in  like  manner:  Provided,  That  in  no 
event  shall  such  capital  stock  be  reduced  to  an  amount  less  than  one- 
tenth  of  its  then  outstanding  indebtedness,  direct  or  contingent,  or  to  an 
amount  less  than  $250,000,  nor  without  at  the  same  time  reducing  propor- 
tionately outstanding  liabilities.  No  National  Agricultural  Credit  Corpor. 
ation,  except  as  herein  provided,  shall  withdraw  or  permit  to  be  withdrawn, 
either  in  the  form  of  dividends  or  otherwise,  any  portion  of  its  paid-in  cap- 
ital; and  Section  5204  of  the  Revised  Statutes,  prohibiting  the  payment 
of  unearned  dividends  or  the  withdrawal  of  capital  of  national  banks, 
shall  be  held  to  apply  to  National  Agricultural  Credit  Corporations. 

(c)  The  provisions  and  limitations  contained  in  Section  5139  of  the  Re- 
vised Statutes,  relative  to  transfer  of  the  shares  of  the  capital  stock  of  na- 
tional banks,  shall  apply  to  National  Agricultural  Credit  Corporations. 

(d)  Whenever  any  shareholder  or  his  assign  fails,  upon  demand  of  the 
Comptroller  of  the  Currency,  to  pay  his  subscription  or  any  part  thereof 
on  stock  of  any  National  Agricultural  Credit  Corporation  subscribed  to 
by  him,  the  directors  of  the  corporation,  after  15  days'  notice,  shall  proceed 
in  the  manner  prescribed  by  Section  5141  of  the  Revised  Statutes  for  the 
collection  of  unpaid  subscriptions  to  stock  of  national  banks. 

(e)  Section  5144  of  the  Revised  Statutes,  which  relates  to  the  right  of 
shareholders  of  national  banks  to  vote  by  proxy,  shall  be  held  to  apply  to 
shareholders  of  National  Agricultural  Credit  Corporations. 

Rediscount  Corporations. 
Sec.  207.  (a)  That  National  Agricultural  Credit  Corporations  having 
an  authorized  capital  stock  of  SI  ,000,000  or  over  may  be  organized  under 
the  provisions  of  this  title,  to  exercise  all  the  powers  enumerated  in  Section 
203,  except  that  in  lieu  of  the  powers  conferred  in  paragraphs  (1)  and  (2) 
of  subdivision  (a)  of  such  section,  such  corporations  shall  have  powers — 

(1)  Upon  the  indorsement  of  any  National  Agricultural  Credit  Corpor- 
ation, or  of  any  bank  or  trust  company  which  is  a  member  of  the  Federal 
Reserve  System,  to  rediscount  for  such  corporation,  bank,  or  trust  company, 
notes,  drafts,  bills  of  exchange,  and  acceptances,  which  conform  to  the  re- 
quirements of  paragraphs  (1)  and  (2)  of  subdivision  (a)  of  Section  203. 
Such  indorsement  shall  be  deemed  to  be  a  waiver  of  demand  notice  and 
protest  by  such  corporation  as  to  its  own  indorsement  exclusively. 

(2)  To  discount  or  purchase  notes,  drafts,  or  bills  of  exchange  issued  or 
drawn  by  co-operative  associations  of  producers  of  agricultural  products, 
provided  such  notes,  drafts,  or  bills  of  exchange  are  secured  at  the  time  of 
discount  or  purchase  by  warehouse  receipts  or  other  like  documents  convey- 
ing or  securing  title  to  non-perishable  and  readily  marketable  agricultural 
products  and  have  a  maturity  at  the  time  of  discount  or  purchase  not  ex- 
ceeding nine  months. 

(3)  To  sell  or  negotiate  with  or  without  recourse  any  note,  draft,  or  bill 
of  exchange  discounted  or  purchased  hereunder. 

(b)  National  Agricultural  Credit  Corporations  organized  under  the  pro- 
visions of  this  section  shall  not  be  subject  to  the  limitations  contained 
in  Section  204,  but  the  Comptroller  of  the  Currency  may,  by  general  regu- 
ltions,  from  time  to  time  prescribe  the  amount  of  indebtedness,  direct  or 
contingent,  which  such  corporations  may  incur,  and  the  aggregate  amount 
of  paper  of  different  types  which  such  corporations  may  rediscount  for  any 
one  corporation. 

(c)  Corporations  with  powers  limited,  as  provided  in  this  section,  shall 
not  be  subject  to  the  requirements  as  to  deposit  of  bonds  or  other  obliga- 
tions of  the  United  States,  as  provided  in  Section  208  of  this  title. 

Permit  to  Begin  Business. 
Sec.  208.  (a)  That  no  National  Agricultural  Credit  Corporation,  ex- 
cept corporations  with  powers  limited  as  provided  in  Section  207,  shall 
commence  business  until  it  has  deposited  with  the  Federal  Reserve  Bank 
of  the  district  wherein  it  has  its  place  of  business,  bonds  or  other  obliga- 
tions of  the  United  States  in  an  aggregate  face  amount  of  at  least  25%  of 
its  paid-in  capital  stock.  Each  such  corporation  shall  at  all  times  keep  «i 
deposit  with  such  Federal  Reserve  Bank  an  amount  of  such  bonds  or 
other  obligations  of  the  United  States  at  least  equal  in  face  value  to  7J^  % 
of  the  aggregate  indebtedness  of  such  corporation,  direct  or  contingent, 
said  amount  to  include  the  25%  deposited  as  hereinbefore  by  this  section 
provided.  Except  as  hereinafter  provided,  such  bonds  or  other  obligations 
shall  be  held  by  such  Federal  Reserve  Bank,  subject  to  the  direction  and 
control  of  the  Comptroller  of  the  Currency .  in  trust  for  the  equal  and  pro 
rata  protection  and  benefit  of  all  holders  of  notes,  debentures,  drafts,  bills 
of  exchange,  or  acceptances  upon  which  such. corporation  may  be  directly 
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cording of  inter-Mat.'  shipments  and  slaughter  of  live  stock:  and  .".  right 
of  n  a  portion  of  the  n«  t  property  without  prajo- 

:ie  priority  of  .  rainst  junior  lienors  or  other  creditors  of 
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Miscellaneous  Administrative  Provisions. 

Sec    .  Th.it  all  National  Agricultural  Credit  Corporations  shall 

be  under  the  supervision  of  the  Comptroller  of  the  Currency,  who  shall 
be  charged  with  the  execution  of  all  laws  of  the  United  States  relating 
to  the  organization,  retaliation,  and  control  of  such  ccrporations.  The 
Comptroller  of  the  Currency  shall  exercise  the  same  general  power  of  super- 
vision over  such  corporations  as  he  now  exercises  over  national  banks 
organized  under  the  laws  of  the  United  States.     1 

!n  addition  to  the  two  Deputy  Comptrolers  of  the  Currency  now 
provided  for  by  law.  there  shall  be  in  the  Bureau  of  the  Comptoller  of  the 
Currency  a  third  Deputy  Comptroller  of  the  Currency  who  shall  be  ap- 
pointed in  the  same  manner  and  shall  take  a  like  oath  of  office  and  give  a 
like  bond  as  the  Deputy  Comptrollers  now  provided  for  by  law.  Under 
the  direction  of  the  Comptroller  of  the  Currency,  such  additional  Deputy 
Comptroller  shall  have  charge  of  the  administration  of  the  provisions  of  this 
title  relating  to  the  organization  and  operation  of  National  Agricultural 
Credit  Corporations  and  shall  perform  such  other  duties  as  shall  be  assigned 
to  him  by  the  Comptroller  or  the  Currency.  The  Comptroller  of  the 
Currency'  is  hereby  authorized  to  employ  such  additional  examiners,  clerks, 
and  other  employees  as  he  deems  necessary  to  carry  out  the  provisions 
of  this  title  and  to  assign  to  duty  in  the  office  of  his  bureau  in  'Washington 
such  examiners  and  assistant  examiners  as  he  shall  deem  necessary  to  assist 
in  the  performance  of  the  work  of  that  bureau.  The  salaries  of  the  Deputy 
Comptrollers  of  the  Currency  and  of  such  additional  examiners,  assistant 
examiners,  clerks  and  other  em/>  loyees  shall  be  fixed  in  advance  by  the 
Comptroller  of  the  Currency-  T£  e  salaries  of  the  two  Deputy  Comptrollers 
now  provided  for  by  law  and  of  all  national  bank  examiners  and  assistant 
examiners  assigned  to  duty  in  the  office  of  the  bureau  in  Washington  in 
connection  with  the  supervision  of  national  banks  shall  be  considered  part 
of  the  expenses  of  the  examinations  provided  for  by  Section  5210  of  th' 
Tised  Statutes,  as  amended;  and  the  salaries  of  such  additioral  Deputy 
Comptroller  and  of  all  examiners,  assistant  examiners,  clerks,  and  other 
employees  appointed  under  the  terms  of  this  title  and  assigned  to  duty  in 
connection  with  the  administration  of  this  title  shall  be  considered  part 
of  the  expanses  of  the  administration  of  this  title:  Pronded .  hmccrcr .  That 
the  salary  of  the  additional  Deputy  Comptroller  provided  for  by  this 
subdivision  shall  be  considered  partly  an  expense  of  the  administration  of  this 
title  in  proportions  to  be  determined  from  time  to  time  by  the  Comptroller 
of  the  Currency  with  a  view  to  a  fair  apportionment  of  such  exp 
until  such  time  as  it  shall  be  necessary  for  such  additional  Deputy  Comptrol- 
ler to  give  his  full  time  to  the  administration  of  this  title.  The  Comp- 
troller of  the  Corn  1  have  power  to  levy  semi-annually  upon  the 
National  Agricultural  Crx  dit  ('  >rporations  operating  under  the  provisions 
of  this  title,  in  proportion  to  their  total  assets,  an  assessment  sufficient  to 
pay  the  expi'is.  -,  of  the  administration  of  this  title  for  the  ensuing  half- 
rear,  together  with  any  d.  Tint  carried  forward  from  the  preceding  half- 
Each  such  corp.  ill  pay  the  am.  u:  -s<  d  against  it 
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of  the  Currency  to  b.  d  rnptroller  in  payment  of  expenses 
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210.   That  any  member  bank  of  ti  may 

file  application  with  the  Comptroller  of  the  Currency  for  permission  to 
invest  an  amount  i  i         iing  in  th 

:  and  surplus  in  the  stock  of  one  or  more  of  thi  .cultural 

Credit  Corporations,  and  upon  approval  of  such  application  may  pun! 
said  stock.     The  Comptroller  of  the  Currency  shali  ha-. 
prove  or  reject  such  application  in  whole  or  in  part 

Taxation. 

Sec.  211.  That  taxation  by  a  Stat  '  the  shares  in  National  Agricul- 
tural Credit  Corporations,  or  of  dMdends  derived  therefrom,  or  of  the  in 
come  of  said  corporations,  or  real  estate  owned  by  them,  shall  be  such  only 
as  la  or  may  be  authorized  by  law  in  the  case  of  national  banking  associa- 
tions: and  taxation  by  a  State  of  the  debentures  or  other  obligations  of 
such  corporations  shall  not  be  at  a  lusher  rate  than  the  rate  applicable 
to  other  moneyed  capital  in  the  hands  of  individual  citizens  thereof 

Deposits. 

Bee.  212.  That  the  moneys  of  National  Agricultural  Credit  Corporations 
may  be  kept  on  deposit  subject  to  check  in  any  member  bank  of  the  Fed- 
eral Reserve  System. 

Conversion  of  Corporations. 

Sec.  213.  (a)  That  any  agricultural  or  live  stock  financing  corporatioa 
incorporated  by  special  law  of  any  State  or  organized  under  the  general 
laws  of  any  State  and  having  an  unimpaired  capital  sufficient  to  entitle 
it  to  become  a  National  Agricultural  Credit  Corporation  may.  by  the  rote 
of  the  shareholders  owning  not  less  than  51  %  of  the  capital  stock  of  sucb 
corporation,  with  the  approval  of  the  Comptroller  of  the  Currency,  be  con- 
verted into  a  National  Agricultural  Credit.  Corporation  under  this  title, 
with  any  name  approved  by  the  Comptroller  of  the  Currency:  Provided. 
That  the  said  conversion  shall  not  be  in  contravention  of  the  State  law. 

(b)  In  such  case  the  articles  of  association  and  organization  certificate 
may  be  executed  by  a  majority  of  the  directors  of  the  corporation,  and 
the  certificate  shall  declare  that  the  owners  of  51  c'c  of  the  capital  stock 
have  authorized  the  directors  to  make  such  certificate  and  to  change 
or  convert  the  corporation  into  a  National  Acrrieultural  Credit  Corpor- 
ation. A  majority  of  the  directors,  after  executing  the  articles  of  asso- 
ciation and  the  organization  certificate,  shall  have  power  to  execute  all 
other  papers  and  to  do  whatever  may  be  required  to  make  its  organiza- 
tion perfect  and  complete  as  a  National  Agricultural  Credit  Corporation. 
The  share*  of  any  such  corporation  may  cont  ana  to  be  for  the  same  amount 
each  as  they  were  before  the  conversion,  and  the  directors  may  continue  te 
be  directors  of  the  corporation  until  others  are  elected  or  appointed. 

(c)  When  the  Comptroller  of  the  Currency  has  given  to  such  corporation 
a  certificate  that  the  provisions  of  this  title  have  been  complied  with, 
such  corporation,  and  all  its  stockholders,  owners  and  employees,  shall 
have  the  same  powers  and  privileges  and  shall  be  subject  to  the  same 
duties,  liabilities,  and  regulations,  in  all  respects,  as  shall  have  he«>n  pre 
scribed  by  this  title  for  corporations  originally  organized  \  lonal 
Agricultural  Credit  Corporations. 

Consolidation    of    Corporations. 
That  any  two  or  more  National  Agricultural  Credit  i 
poratious,  with  the  approval  of  the  Compt  roller  of  the  Currency. 
solidate   into  one  corporation  under  the  charter  of  either  or  any   of  the 
existing  corporations  on   such   terms  and  coin.  lawfully 

■  d  upon  by  a  majority  of  the  board  of  directors  of  ition 

proposing   to  consolidate,   such   agreement    to  be  r  mod 
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and  object  of  the  meeting  for  four  consecutl\  <  .  spa- 

per  published  in  the  place  where  tin  iratlon  is  local  if  no 

la  published   in   I  then   iii  a   paper  published  nearest 

thereto    and  after  sendinu  such  ii.  ihyregls- 

tered  mall  at  least  10  da  pital 

stock  of  such  < 

In  if  the  Corp. "rations  consolidated  are  organized  to  ea 

ered  1  i.  or  less  than  $1 .000. 000  paid  in  if  the  corporations  c 

■Than  sucii  consolidation  shall  ha  i    .nd  approval 

by  the  Co  I  of  the  Currei  hareholdcr  of  either  of  the  Cor 

ted  who  l  for  such  consolidation  I 

notice  to  t he  board  of  directors  ..f  the  <  'orporatlon  In  which  he  is  ln< 
I,  within  20  days  from  the  date  of  the  certificate  of  approval  of  the 
Comptroller  Of  the  Currency,  that   bl  from  the  plan  of  consolida- 

■I   and   approved,   whereupon   he  shall  be  entitled   to  red 

the  value  of  the  rharea  so  held  by  hb  ascertained  by  an  appr.. 

mad  >ns.  one  to  be  selected  by  the  shaieholder, 

one  by  th  i  -.  and  the  third  by  th  boson;  ami  in  case  the 

value  so  arr.\.. I  ii  .11  not  be  satisfactory,  to  the  shareholder,  he  maj  within 
fui  ng  notifiisi  of  the  appi  al  to  the  Comptn 

of  the  Currency,  who  shall  •  to  be  made,  which  shall  be 

final  and  bindinu.  and  if  s,u|  reappraisal  shall  exceed  the  value  ..ffivd 
by  mid  Committee,  thet  Corporation  shall  pay  the  expense  of  the  reappraisal  ■ 
otherwise  the  appellant  shall  pa]  and  the  value  s,  ni>d 

and  determined  shall  i>.  deemed  to  be  ■  debt  due  and  be  forthwith  paid  to  said 
•  bolder  by  said  <  iorporal  Ion,  and  the  sb  ild  shall  t>e  surrendered 

and  after  due  not  i.e  sold  at  public  auction  within  30  days  after  the  final 
..ppraisement    pn>\  idid  for  by  this  title 

Where  Corporations  consolidated  under  the  provisions  of  this  title, 
all  of  the  rights,  franchise*,  and  Interest  of  said  Corporations  shall  be  ■ 
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Udeted  iii  and  to  ever  >f  proper!  j .  personal  rod  mixed,  and  ■ 

action  thereto  belonging  and  shall  be  deemed  to  be  transferred  & 

In  the  Corporation  Into  which  it  Is  consolidated  without  an;   deed 
other  transfer,  and  the  aald  consolidated  t  lorporal  Ion  shall  hold 
■  same  and  ail  rights  of  property,  franchises,  and  i>  i  the  same 

inner  and  t<>  the  same  extent  a--  the;  «  ere  held  and  enjoyed  by  the  Oor 
rations  so  consolidated  therewith. 

liuiolrtniij.  Rtcatoerahip,  ami  Liquidation. 
sec.  215,  (a)  Thai  whenever  any  National  ajrrlcultural  Credit  Oorpor- 
Iom  shall  be  dissolved  and  its  rights,  privileges,  ami  franchise 
•felted  as  prescribed  in  tin-  preceding  section,  or  whenever  any  creditor 
any  such  Corporation  shall  have  obtained  ■  lodgment  against  it  in  any 
urt.  of  record  and  made  appllcat  ion  accompanied  by  a  certificate  from  i  ho 
<ru  of  the  court,  stating  that  such  Judgment  lias  been  rendered  ami  lias 
tnaimxl  unpaid  for  the  space  of  oti  dayi  or  whenever  the  Comptroller  of 
p  Currency  shall  become  satisfied  of  the  Insolvency  of  such  corporation, 
may.  after  duo  examination  of  its  affairs  In  either  case,  appoint,  a  receiver 

•i    to  wind   up   the  affairs  of  such   Corporation.      The  re 

iv ,"•  so  appointed  shall  exercise  the  powers  and  be  subject  to  the  restrio- 
ms  of  receivers  of  national  banks;  and  the  comptroller  of  the  Currency 

all  have  the  same  powers  and  duties  In  connection  With  the  administra- 
m  of  such  receh  orship  as  he  has  in  reference  to  the  receivership  of  national 
nks 

lhareholders'  agents  for  shareholders  of  National  Agricultural  Credit 
Operations  may  lie  appointed  in  tlto  manner  prescribed  by  Section  3 
the  Act  of  Juno  30  IsTti.  as  amended,  and  shall  have  the  same  general 
wers  and  duties  and  be  subject  to  the  same  restrictions  as  shareholders' 
ents  of  a  national  bank. 

\uy  National  Agricultural  Credit  Corporation  may  go  Into  liquida- 
m  and  lie  closed  by  the  vote  of  its  shareholders  owning  two-thirds  of  its 
x-k  Whenrx  ,r  a  vote  is  taken  to  go  into  liquidation  it  shall  be  the  duty 
the  board  of  directors  to  cause  notice  of  this  fact  to  be  certified  under 
o  seal  of  the  Corporation  by  its  president  or  cashier  to  the  Comptroller 
the  Currency  and  publication  thereof  to  be  made  for  a  period  of  two 
inths  in  a  newspaper  published  in  the  city  or  town  in  which  the  Cor- 
ratton  is  located,  or  if  no  newspaper  is  there  published,  in  the  news- 
per  published  nearest  thereto,  that  the  Corporation  is  closing;  up  its 
'airs  and  notifying:  the  creditors  to  present  their  claims  against  the  Cor- 
ration  for  payment.  All  such  claims  shall  bo  presented  to  and  approved 
a  liquidating  agent  to  be  appointed  by  the  board  of  directors  of  such 
irpor.vt  ion .  with  the  approval  of  the  Comptroller  of  the  Currency,  and 
e  affairs  of  such  Corporation  shall  be  liquidated  by  such  agent  and  under 
b  supervision  of  the  Comptroller  of  the  Currency. 

Penalty  Provisions. 
Sec.  216.  (a)  That  any  officer,  director,  agent,  or  employee  of  a  Nationa* 
tricultural  Credit  Corporation  who  embezzles,  abstracts,  purloins,  or 
llfully  misapplies  any  of  the  moneys,  funds,  or  credits  of  such  Corpora- 
m.  or  who  without  authority  from  the  directors  draws  any  order  or  bill 
exchange,  makes  any  acceptance,  issues,  puts  forth,  or  assigns  any  note, 
benturc.  bond,  draft,  bill  of  exchange,  mortgage,  judgment,  or  decree,  or 
10  makes  any  false  entry  in  any  book,  report  or  statement  of  such  cor- 
ration  with  intent  in  any  case  to  injure  or  defraud  auch  corporation  or 
y  other  company  or  person  or  to  deceive  any  officer  of  such  corporation 
the  Comptroller  of  the  Currency  or  any  agent  or  examiner  appointed 
examine  the  affairs  of  such  corporation;  and  every  receiver  of  such  cor- 
ration  who  with  like  Intent  to  defraud  or  injure  embezzles,  abstracts, 
rloins.  or  willfully  misapplies  any  of  tho  moneys,  funds,  or  assets  of  the 
rporation.  and  every  person  who  with  like  intent  aids  or  abets  any  officer, 
■ector.  agent .  employee,  or  receiver  in  any  violation  of  this  section  shall 
doomed  guilty  of  a  misdemeanor,  and  upon  conviction  in  any  district 
art  of  the  United  States,  shall  be  fined  not  more  than  55,000.  or  shall 
imprisoned  for  not  more  than  five  years,  or  both,  at  the  discretion  of  the 
urt. 

(b)  Whoever  makes  any  statement,  knowing  it.  to  be  false,  for  the  pur- 
se of  obtaining  for  himself  or  for  any  other  person,  firm,  corporation, 
association  any  advance,  or  extension  or  renewal  of  an  advance,  or  any 
ease  or  substitution  of  security,  from  a  National  Agricultural  Credit 
irporation,  or  for  the  purpose  of  influencing  in  any  other  way  the  action 
such  corporation,  shall  be  punished  by  a  fine  of  not  more  than  $10,000, 
by  imprisonment  for  not  more  than  five  years,  or  both. 

(c)  Whoever  willfully  overvalues  any  property  offered  as  security  for 
j  such  advance  shall  be  punished  by  a  fine  of  not  more  than  So. 000  or  by 
prisonment  for  not  more  than  two  years,  or  both. 

(dl  Any  examiner  appointed  under  this  title  who  shall  accept  a  loan 
gratuity  from  any  organization  examined  by  him.  or  from  any  person 
onected  with  any  such  organization  in  any  capacity,  or  who  shall  dis- 
we  the  names  of  borrowers  to  other  than  the  proper  officers  of  such  or- 
oization,  without  first  having  obtained  express  permission  in  writing 
im  the  Comptroller  of  the  Currency  or  from  the  board  of  directors  of 
eh  organization .  except  when  ordered  to  do  so  by  a  court  of  competent 
risdiction  or  by  direction  of  the  Congress  of  the  United  States  or  of  either 
>use  thereof,  or  any  Committee  of  Congress  or  of  either  House  duly 
thorized.  shall  be  punished  by  a  fine  of  not  exceeding  So. 000  or  by  im- 
isonment  of  not  exceeding  one  year,  or  both,  and  may  be  fined  a  further 
m  equal  to  the  money  so  loaned  or  gratuity  given,  and  shall  forever 
areafter  be  disqualified  from  holding  office  as  an  examiner  under  the 
ins  of  this  title.  No  examiner  while  holding  such  office  shall  per- 
■m  any  other  service  for  compensation  for  any  bank  or  banking  or  loan 
wciation  or  for  any  person  connected  therewith  in  any  capacity. 

(e)  Whoever,  being  an  officer,  director,  employee,  agent,  or  attorney 
a  National  Agricultural  Credit  Corporation  stipulates  for  or  receives 
consents  or  agrees  to  receive  any  fee,  commission,  gift,  or  thing  of  value 
>m  any  person,  firm,  or  corporation  for  procuring  or  endeavoring  to 
ocuie  for  such  person,  firm,  or  corporation,  or  for  any  other  person. 
m.  or  corporation  any  loan  from  any  such  corporation  or  extension  or 
icwal  of  loan  or  substitution  of  security,  or  the  purchase  or  discount  or 
peptance  of  any  paper,  note,  draft,  check,  or  bill  of  exchange  by  any  such 

ion,  shall  be  deemed  guilty  of  a  misdemeanor  and  upon  corn-id  ion 
»U  be  imprisoned  for  not  more  than  one  year  or  fined  not  more  than  So  ,000 . 
both 

(f)  Any  person  who  shall  falsely  make,  forge,  or  counterfeit,  or  cause 
procure  to  be  falsely  made,  forged,  or  counterfeited,  or  willingly  aid  or 
ost  in  falsely  making,  forging,  or  counterfeiting  any  debentures,  coupons, 
other  obligations  in  imitation  of  or  purporting  to  be  in  imitation  of  the 
Dentures,  coupons,  or  other  obligations  issued  by  any  National  Agricul- 
ral  Credit  Corporation,  and  any  person  who  shall  pass,  utter,  or  publish 

attempt  to  pass,  utter  or  publish  any  false,  forged,  or  counterfeited 
Denture,  coupon,  and  other  obligation  purporting  to  be  issued  by  any 
ch  corporation  knowing  the  same  to  be  falsely  made,  forged,  or  counter- 
ted  .  and  any  person  who  shall  falsely  alter  or  cause  or  procure  to  be  falsely 
iered.  or  shall  willingly  aid  or  assist  in  falsely  altering  any  such  debenture, 
upon,  or  other  obligation,  or  who  shall  pass,  utter,  or  publish  as  true  any 
sely  altered  ors  purious  debenture,  coupon,  or  other  obligation  issued 


or  purporting  to  have  i u  i    ued  b  • 

I  altered  or  spurious  sh  di  be  punl 

excoi 

(g)  Any  person  who  shall  deceive,  defraud  '■  ■' ' 

attempt   to  deeJeve,  defraud,  or  Impose  upoi  hip, 

corporation,  or  association  by  making  anj  fal  i  tlon 

concerning  the  character,  Issue,  security,  cont 

Of  any   debenture,  coupon,   or  other  obligation 

this  title,  shall  be  fined  not  i  -  1600 or Impii  '  "■«*& 

one  year,    or   both. 

All  corporations  not  organized  under  the  provisions  Of  this  title  are 
prohibited  from  using  the  words  "Nat  i  . 

as  p.art  of  their  Corporate  name,  and  any  violation  of  this  prohibition  sh  ill 
subject  the  party  charged  therewith  to  a  civil  penalty  of  $.V)  for  each  day 
during   which    the    violation    continues. 

Enervation  of  night  '/'•<    immd. 

Soc.  217.  That  the  right  to  amend,  alter,  or  repeal  Oil  provisions  of  this 
Jtle  is  hereby  expressly  reserved. 

Title  III.-  -Amendments  to  Pcdcrr.l  Farm  Loan  Act. 

Sec.  301.  That  the  second  paragraph  of  Section  8  of  the  Federal  Farm 
Loan  Act  is  amended  to  read  as  follows: 

"Said  Federal  Farm  Loan  Hoard  shall  consist  of  seven  members,  includ- 
ing the  Secretary  of  the  Treasury,  who  shall  be  a  member  and  chairman 
ex  officio,  and  six  members  to  be  appointed  by  the  President  of  the  United 
States,  by  and  with  the  advice  and  consent  of  the  Senate.  Of  the  six  mem- 
bers to  be  appointed  by  the  President,  not  more  than  three  shall  be  ap- 
pointed from  one  political  party,  and  all  six  of  said  members  shall  be  citizens 
of  the  United  States  and  shall  devote  their  entire  time  to  tho  business  of  the 
Federal  Farm  Loan  Board;  they  shall  receive  an  annual  salary  of  $10,000 
payable  monthly,  together  with  actual  necessary  traveling  expenses.  One 
of  the  additional  members  of  the  Federal  Farm  Loan  Board,  hereby  pro- 
vided for,  shall  be  appointed  for  a  term  expiring  August  6  1929.  and  one 
for  a  term  expiring  August  6  1931 .  and  thereafter  the  terms  of  all  members 
of  the  Federal  Farm  Loan  Board  shall  be  as  in  this  section  otherwise  pro- 
vided for." 

Sec.  302.  That  the  eighth  paragraph  of  Section  3  of  the  Federal  Farm 
Loan  Act  is  amended  and  divided  into  three  paragraphs  to  read  as  follows: 

"The  salaries  and  expenses  of  the  Federal  Farm  Loan  Board  and  farm 
loan  registrars  and  examiners  authorized  under  this  section  shall ,  after  June 
30  1923,  be  paid  by  the  Federal  and  Joint  Stock  Land  banks  in  proportion 
to  their  gross  assets,  as  follows: 

"The  Federal  Farm  Loan  Board  shall,  prior  to  June  30  1923.  and  each 
six  months  thereafter,  estimate  the  expenses  and  salaries  of  the  Federal 
Farm  Loan  Board,  its  officers  and  employees,  farm-loan  registrars,  deputy 
registrars,  the  examiners  and  reviewing  appraisers,  and  apportion  the  same 
among  the  Federal  and  Joint  Stock  Land  banks  in  proportion  to  their  gross 
assets  at  the  time  of  such  apportionment  and  make  an  assessment  upon 
each  of  such  banks  pursuant  to  such  apportionment,  payable  on  the  1st 
of  July  or  January  next  ensuing.  The  funds  collected  pursuant  to  such 
assessments  shall  be  deposited  with  the  Treasurer  of  the  United  States  to 
be  disbursed  in  payment  of  such  salaries  and  expenses  on  appropriations 
duly  made  by  Congress  for  such  purpose. 

"If  any  deficiency  shall  occur  in  such  fund  during  the  half-year  period 
for  which  it  was  estimated,  the  Federal  Farm  Loan  Board  shall  have  au- 
thority to  make  immediate  assessment  covering  such  deficiency  against 
the  Federal  and  Joint  Stock  Land  banks  upon  the  same  basis  as  the  original 
assessment.  If  at  the  end  of  the  six  months'  period  there  shall  remain  a 
surplus  in  such  fund,  it  shall  be  deducted  from  the  estimated  expenses  of 
the  next  ensuing  six  months'  period  when  assessment  is  made  for  such  period. 
Land  bank  appraisers  shall  receive  such  compensation  as  the  Federal  Farm 
Loan  Board  shall  fix  and  shall  be  paid  by  the  Federal  Land  banks  and  the 
Joint  Stock  Land  banks  which  they  serve  in  such  proportion  and  in  such 
manner  as  the  Federal  Farm  Loan  Board  shall  order." 

Sec.  303.  That  the  second  paragraph  of  Section  4  of  the  Federal  Farm 
Loan  Act  is  amended  to  read  as  follows: 

"The  Federal  Farm  Loan  Board  shalJ  establish  in  each  Federal  Land  bank 
district  a  Federal  Land  bank,  with  its  principal  office  located  in  such  city 
within  the  district  as  said  Board  shall  designate.  Each  Federal  Land 
bank  shall  include  in  its  title  the  name  of  the  city  in  which  it  is  located. 
Subject  to  the  approval  of  the  Federal  Farm  Loan  Board,  any  Federal 
Land  bank  may  establish  branches  within  the  Land  bank  district.  Sub- 
ject to  the  approval  of  the  Federal  Farm  Loan  Board  and  under  such  con- 
ditions as  it  may  prescribe,  the  provisions  of  this  Act  are  extended  to  the 
island  of  Porto  Rico  and  the  Territory  of  Alaska;  and  the  Federal  Farm 
Loan  Board  shall  designate  a  Federal  Land  bank  which  is  hereby  authorized 
to  establish  a  branch  bank  in  Porto  Rico,  and  a  Federal  Land  bank  which 
is  hereby  authorized  to  establish  a  branch  bank  in  the  Territory  of  Alaska. 
Loans  made  by  each  such  branch  bank  shall  not  exceed  the  sum  of  S10.000 
to  any  one  borrower  and  shall  be  subject  to  the  restrictions  and  provisions 
of  this  Act,  except  that  each  such  branch  bank  may  loan  direct  to  borrowers, 
and  subject  to  such  regulations  as  the  Federal  Farm  Loan  Board  may 
prescribe,  the  rate  charged  borrowers  may  be  13t>%  in  excess  of  the  rate 
borne  by  the  last  preceding  issue  of  farm-loan  bonds  of  the  Federal  Land 
bank  with  which  such  branch  bank  is  connected:  Provided.  That  no  loan 
shall  be  made  in  Porto  Rico  or  Alaska  by  such  branch  bank  for  a  longer 
term    than  20  years." 

Sec.  304.  That  the  twentieth  to  twenty-fifth  paragraphs,  inclusive, 
of  Section  4  of  the  Federal    Farm  Loan  Act  are  amended  to  read  as  follows: 

"The  board  of  directors  of  every  Federal  Land  bank  shall  be  selected 
as  hereinafter  specified  and  shall  consist  of  seven  members.  Three  of 
said  directors  shall  be  known  as  local  directors  and  shall  be  chosen  by  and 
be  representative  of  national  farm-loan  associations  and  borrowers  through 
agencies;  three  shall  be  known  as  district  directors  and  shall  be  appointed 
by  the  Federal  Farm  Loan  Board  and  represent  the  pubiic  interest.  The 
term  of  office  of  local  and  district  directors  shall  be  thrae  years. 

"Within  30  days  from  the  date  of  passage  of  the  Agricultural  Credits 
Act  of  1923,  and  thereafter  at  least  two  months  before  each  election,  the 
Federal  Farm  Loan  Board  shall  divide  each  land-bank  district  into  three 
divisions,  as  nearly  equal  as  possible,  according  to  the  number  of  borrowers 
and  the  voting  strength  of  national  farm-loan  associations  and  borrowers 
through  agencies,  and  the  farm  loan  commissioner  shall  thereupon  notify 
each  association  and  agency  in  writing  that  an  election  is  to  be  held  for  one 
local  director  from  each  of  said  divisions  and  requesting  each  association 
and  agency  to  nominate  one  candidate  for  each  division.  Within  10  days 
of  receipt  of  such  notice  each  national  farm-loan  association  and  borrower 
through  agencies  shall  forward  nominations  of  residents  of  their  respective 
divisions  for  one  director  for  such  division  to  said  farm  loan  commissioner. 
The  farm  loan  commissioner  shall  then  prepare  a  list  of  candidates  for  local 
directors,  consisting  of  the  10  persons  receiving  the  highest  number  of  votes 
from  national  farm-loan  associations  and  borrowers  through  agencies 
for  each  division.  3> 

"At  least  one  month  before  said  election  the  farm  loan  commissioner 
shall  mail  to  each  national  farm-loan  association  and  to  eaoh  borrower 
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through  agencies  the  list  of  candidates  for  their  respective  divisions 
directors  of  each  national  farm-loan  association  snail  cast  the  vote  of 
ssso  :      •  and  shall  f  ;e  to 

the  said  farm ■:  n  10  da> 

is  received.     In  Toting  under  thus  se  -iation  shall  he  entitled 

to  cast  a  number  i  to  the  total  voting  strength  of  the  si 

holders  in  ass         ■  -  through 

be  '  ■  ■  «k  b  Id  by  Una  in  the 

oral  Land  bank  not  exceed;  mil  forward  said  vi  ft 

said  farm  loan  on  thin   10  days  after 

is  n-  i  the  lushest   number  of  votes  in  his 

division  shall  be  declared  eh  BtnUui  of  the  Federal  Land  hank 

district  from  his  division.  In  case  of  a  tie.  the  farm-loan  commissioner 
shall  determine  the  choice.  The  nominations  from  which  the  list  of  can- 
did-' MUX  lelkllll  and  bor- 
rowers throue  -  for  such  candidates,  as  counted,  shall  he  tabulated 
and  preserved,  sol  xamination  by  any  candidate,  for  at  least  one 
year  after  the  result  of  the  election   is  announced. 

"The  Federal  i  Hoard  shall  designate  one  of  the  district  directors 

to  serve  until  Dec.  31  1924.  one  to  serve  till  Dec.  3]  1025.  and  one  to  - 
till  Dec.  31   1926.     After  their  first  appointment  each  district  director  shall 
be  appointed  for  a  term  of  thro.  \t  the  first  regular  meeting  of  the 

board  of  dire.-?  h  Federal  Land  bank  the  local  directors  shall  d 

nate  oge  of  their  members  to  serve  till  Dec.  31  1924.  one  to  serve  till  Dec. 
31  1925.  and  one  to  serve  till  Dec.  31  1926.  Thereafter  each  local  director 
shall  be  chos-  nbefore  provided  and  shall  hold  office  for  a  term  of 

three  years.  Any  vacancies  that  may  occur  in  the  board  of  directors  shall 
be  filled  for  the  unexpired  term  in  the  manner  provided  herein  for  the  original 
selection  of  such  directors.  At  the  same  time  that  the  associations  and 
borrowers  through  agencies  nominate  the  candidates  for  the  local  directors. 
each  association  and  each  borrower  through  agencies  shall  also  nominate 
one  candidate  for  director  at  large  for  the  entire  district,  and  from  the  three 
persons  having  the  greatest  number  of  votes  for  nominee  for  director 
at  large  the  Federal  Farm  Loan  Board  shall  select  a  director  at  large, 
whose  term  of  office  shall  terminate  on  the  31st  day  of  December.  1925. 
and  every  three  years  then..;-  r  <uch  seventh  director  may  be  removed 
by  the  Federal  Farm  Loan  Board  for  neglect  of  duty,  incapacity  for  the 
work,  or  malfeasance  in  office  after  charges  duly  preferred  and  a  hearing 
had  thereon,  and  in  such  cases  the  associations  of  the  district  shall  in  like 
manner  nominate  candidates  for  another  director  at  large  to  fill  the 
vacancy,  for  whom  the  Federal  Farm  Loan  Board  shall  in  same  manner 
select  a  successor,  but  any  person  who  is  removed  cannot  be  nominated 
to  succeed  himself.  The  board  of  directors  thus  selected  shall,  upon  qualifi- 
cation, immediately  take  over  the  management  of  each  bank. 

"Directors  of  Federal  Land  Banks  shall  have  been,  for  at  (east  two 
residents  of  the  district  for  which  they  are  appointed  or  elected,  and  a  local 
director  shall  be  a  resident  of  his  division  when  elected.  No  district  director 
of  a  Federal  Land  Bank  shall,  during  his  continuance  in  office,  act  as  an 
officer,  director  or  employee  of  any  other  institution,  association  or  partner- 
ship engaged  in  banking  or  in  the  business  of  making  or  selling  land-mortgage 
loans. 

"Directors  of  the  Federal  Land  Bank  shall  receive,  in  addition  to  any 
compensation  otherwise  provided,  a  reasonable  allowance  for  necessary 
expenses  in  attending  meetings  of  their  boards,  to  be  paid  by  the  respective 
Federal  Land  Banks.  Any  compensation  that  may  be  provided  by  boards 
of  directors  of  the  Federal  Land  Banks  for  directors,  officers  or  employees 
shall  be  subject  to  the  approval  of  the  Federal  Farm  Loan  Board." 

Sec.  305.  That  the  fourth  paragraph  of  section  7  of  the  Federal  Farm 
Loan  Act  Is  amended  by  adding  thereto  the  following:  "No  such  Secretary- 
Treasurer  sh  ,'  m  the  making  of  land-mortgage  loans  eligible  at  a 
Federal  Land  Bank  through  or  for  any  othi?r  land-mortgage  company  or 
agency,  and  the  making  of  any  such  loan  by  any  Secretary-Treasurer  shall 
forthwith  work  a  forfeiture  of  his  office." 

306.  That  subdivision  (d)  of  paragraph  "Fourth"  of  Section  12  or 
the  Federal  Farm  Loan  Act  is  amended  to  read  as  follows: 

"(d)  To  Ie  ,s  of  the  owner  of  the  land  mortgaged,  in- 

curred for  agricultural  purposes,  or  incurred  prior  to  Jan.  1   1 

'•  3°~-   T  .  "Seventh"  of  Section  12  of  the  Federal  Farm 

nth.  The  amount  •(»  any  one  borrower  shall  in  no  case 

mum  of  K  or  shall  any  on.'  loan  be  for  a  less  sum  than 

*100.  mi  o  applications  for  loans  of  $10,000  and 
under." 

21  of  the  Federal  Farm  Loan  Aet  is  amended  by 

a,1,,i'  (1  .as  follows 

"]''  e  to  issue  consolidate!  bonds  of  the 

12  Pedl  '  II  them  through  ■  common  selling  agency. 

and  th<  I                                    >,,li.  by  resolution                  to  the  same. 

th°  '  -  hereinafter  provided. 

'.'•'  bond  a  _-ned  by  the  Farm  Loan  Commissioner 

ani1  r>   of  the  Federal  Farm  Loan  Hoard,  and  th'ir 

slgnatur'  ..'l  and  shall  reeite  in  the 

fa«  "'T!  t  thai  it  is  the  joint  and  several  obligation  of    the  12 

■    and  shall  in  all  .-rued  by  the  provisions 

"r  "  DJOt   inconsistent     herewith. 

bJMMd  under  this  provision  sh  .11  be  mail- 
■■>"''  id  Hank,  and  may  be  m..de  payable  at  any  Federal 

Reserve  I',  ink  or  bank-  .1  m  the  (hoe  of  the  bond. 

i   I)  mk  on  «h behalf  consolidated  bonds  shall  be 

issued  und.  r  tin-  ;  be  bound  by  the  act  oT  the 

Farm  Ln  ,ml  the  Btavtary  of  the  Federal  Beearre  bank 

<>r  b  ■  d  In  the  face  of  the  bond 

l  Land  Rank  I  issue. 

*•  herein  provided,  shall  by  approp  in  of  its  board  of  directors, 

duly  d    in    It*    minutes,    obligate    lis-  If    10    beeome    liable    on    l"c  <iir.il 

I'll  In  this  section  and  be  bound  by  the  aetlon 
"f  trie    Fans.    Loan    Comim-  alary   of  the    Fetters!    Farm 

Loan   Hi..  .-utlng  the  same 

ry  firm  lom  bond  bnsjad  hereunder  shall  contain  on  the  face  thereof 

ate  stgned  by  the  F.nn  Loan  nianiiilssloiiBt  t<>  the  afreet  that 

issued  under  tin    authority  of  Title  I  of  lie  I  ..  ,n   Act  .  h  .s  Ill" 

approval  In  form  and  Issue  of  i  |  i  Farm  I  l,  and  is  legal 

regular  in  all  ri*pr»-is.  (hat  it  is  not  taxable  bj   national .  State,  nninicl- 

p  d  "r  i.»  ii  anthoi  -iing 

of  obligations  of  ih<  United  static  Ooremmant,  or  Indorsed  first  mort- 
gages on  farm  lands,  at  least  I  pi.  I  in  amount  to  ihe  bond  .  nd  that 
all  Frdera'                                      label  for  BBS  I                              D  bond. 

"Wh«»n  any  Federal  Land   Bank  shall 
dated  Issue  of  farm  lo.n  boa  Ueatlon  U 

Board  for  lb"  approval  on  Its  lx  half  of  BBCBl  issue  and  tend'  r  lo  the 

app  m   ssoftajaasn,  or  oblbj  I   the   United    a 

>y  therefor,  and  DO  banks  shall  participate  m  such 
cons,  ame  until  sin  h  application  has  been  approved  i>y  h 

Farm   I/oan  Boar<l  'I  pay  »  h<  n  due,   without    DOttOe,   all 

Ixhilf  hen  in 


"If  any  F  :id  Bank  shall  fail  to  pay  its  proportion  of  interest 

or  princij  rfbed,  the  Federal  Farm  Loan  Hoard  shall  im- 

mediately call  upon  the  other  Federal  Land  Hanks  for  the  amount  necessary 
to  m  :ient.  the  assessments  to  lx>  made  in  proportion  to  the 

capital  stock  or  each,  which  assessments  shall  be  forthwith  paid  by  said 
banks. 

"The  I  s  of  the  12  Federal  Land  Banks  shall  constitute  the  bord 

committee  of  the  Federal   Land  Banks  and  shall  -  aairman  from 

among  their  number.     The  -idem  may  act  in  place  of  the  Ptosi- 

s' or  in  e  Is  to  act. 

"When  an  issue  of  consolidated  bonds  is  contemplated,  the  bond  com- 
mittee shall  determine  the  amount  of  such  Issue,  the  rate  of  interest  which 
nd  the  participation  of  the  several  banks  therein,  and  submit 
their  recommendations  to  the  Federal  Farm  Loan  Board  Tor  appro 
When  approved  by  the  Federal  Farm  Loan  Board  the  bonds  shall  be  exe- 
euu-d  by  the  Farm  Loan  Commissioner  and  the  Secretary  of  the  Federal 
Farm  Loan  Board,  as  herein  provided. 

"The  expenses  of  the  bond  committee  and  of  the  sale  of  bonds  shall  be 
char.  s;  the  several  land  banks  in  proportion  to  their  participation 

in   the  proceeds. 

"The  Presidents  of  the  Federal  Land  Banks  shall  receive  no  additional 
compensation  for  their  services  as  members  of  the  bond  committee,  but 
shall  be  paid  necessary  traveling  expenses." 

Sec.  309.  That  subdivisions  (a)  and  (b)  of  the  eighth  paragraph  of  Sec- 
tion 22  of  the  Federal  Farm  Loan  Act  are  amended  to  read  as  follows: 

"(a)  To  pay  off  farm  loan  bonds  issued  by  or  ln  behalf  of  said  bank  as 
they  mature. 

"(b)  To  purchase  at  or  below  par  Federal  Farm  Loan  bonds." 

Sec.  310.  That  Section  25  of  the  Federal  Farm  Loan  Act  is  amended 
to  read  as  follows: 

9ec.  25.  That  if  there  shall  be  default  under  the  terms  of  any  indorsed 
first  mortgage  held  by  a  Federal  land  Bank  under  the  provisions  of  this 
title,  the  National  Farm  Loan  Association  through  which  said  mortgage 
was  received  by  said  Feder.-.l  Land  Bank  shall  De  notified  of  9  .id  di  fault. 
Said  association  may  thereupon  be  required,  within  30  days  after  such  no- 
tice, to  make  good  such  default,  either  by  payment  of  the  amount  unpaid 
thereon  in  cash  or  by  the  substitution  of  an  equal  amount  of  Federal  Farm 
Loan  bonds,  with  all  unmatured  coupons  attached." 

Sec.  311.  That  Section  29  of  the  Federal  Farm  Loan  Act  is  amended  by 
adding  at  the  end  thereof  a  new  paragraph  to  read  as  follows: 

"L'pon  liquidation  of  any  national  farm  loan  association,  the  stock  in 
the  1  I   .nd  Bank  held  by  such  association  shall  be  canceled  and  the 

Federal  Land  Bank  shall  thereupon  issue  to  the  borrowers  through  such 
association  an  amount  of  stock  in  the  Federal  Land  Bank  equal  to  the 
amount  of  stock  held  by  such  borrowers  In  the  liquidated  association,  such 
stock  to  be  held  by  the  bank  as  collateral  to  the  loans  of  such  borrowers 
and  to  lie  paid  off  and  retired  at  par  in  the  same  manner  as  stock  held  by 
borrowers  in  farm  loan  associations,  and  the  Federal  Land  Hank  shall  pay 
to  the  borrowers  holding  such  stock    the    same  dividends  as  >1  to 

national  farm  loan  associations  by  such  banks.     The  personal  liability  of 
the  stockholders  in  such  liquidated  association  to  the  association  shall 
vive  such  liquidation  and  shall  be  vested  in  the  bank  in  that  district    which 
may  enforce  the  same  as  fully  as  the  association  could  if  in  existence." 

Title     IV — Amendments    to    the    Federal     Reserve    Act. 

-      .  401.  That  the  ninth  paragraph  of  Section  9  of  the  Federal  Res 
Act   is  amended  to  read  as  follows: 

"No  applying  bank  shall  l>e  admitted  to  membership  in  a  Federal  Re 
serve  Hank  unless  (a)  it  possesses  a  paid-up.  unimpaired  capital  suffi 
to  entitle  it  to  liocomo  a  national  banking  association  in  the  place  where  is 
is  situated  under  the  provision  of  the  National  Hank  Act,  or    ; 
a  paid-up.  unimpaired  capital  of  at   k  "f  the  amount  sufficient  to 

entitle  it  to  become  a  national  banking  association  in  the  place  when 
situated  under  the  provisions  of  the  National  Bank  Act.  and.  under  pen- 
alty of  loss  of  membership,  complies  with  rules  and  regulations  which 

re  Board  shall  prescribe  fixing  the  time  within  which  and  the 
method  by  which  the  unimpaired  capital  of  such  bank  shall  be  increased 
out   of  net   income  to  equal  thi    capital   which  would  h  ;ired 

if  such  bank  had  been  admitted  to  membership  under  the  provisions  of 
clause  (a)  of  this  paragraph:  Provided.  That  every  such  rule  or  regulation 
shall  require  the  applying  bank  to  set  aside  annually  not  less  than  20% 
of  its  nei  income  of  the  preceding  year  as  I  fund  exclusively  applicable 
to  such  capital  Increase." 

102.   That  the  second  paragraph  of  Section  ISoftht  rve 

Act  is  amended  and  divided  into  two  paragraphs  to  read  as  follows 

"l'pon   the   indorsement    of  any   of   its   member   banks,    which   shall    lie 

deemed  a  waiver  of  demand,  notice  and  protest  by  such  bank 

indorsement    exclusively  any    Federal    Reserve   Hank   may  discount   n- 

drafts  and  bills  of  exch  it  of  actual  Conine 

that  drafts  and  bills  of  exchange  Issued  or  drawn  for  agricultural, 

industrial  or  commercial  purposes,  or  the  pro. .  nls  ,.f  w  hlch  ha>  i  been  u 

or  are  to  be  used,  for  such  purposes,  the  Federal  Res 

right  to  determine  or  define  the  character  of  the  paper  thus  eligible  for 

count,    within   the   meaning  of  this   Act.      Nothing   in   this    Act    coin 

shall    be   Construed   to   prohibit    such   notes,   drafts   and    bills 

■soared  by  staple  agricultural  products,  or  other  goods,  wares  or  merchan- 
dise from  being  eligible  for  such  discount,  and  the  notes,  drills  and  bills 

of  exchange  of  factors  loaned  as  mdi  making  advances  exclusive!]  t<>  pro- 
ducers of  staple  agricultural   products  in   their  raw    state  shall   be  ells 
for  su.h  discount,  but  such  definition  shall  not  include  notes,  drafts  or  bills 
e,,M  ring  merely  Investments  or  Issued  or  drawn  for  the  purpose  of  carrying 

or  trading  in  stocks,  bonds  or  other  investment  securities,  except  bonds  and 
notes  of  the  Government  of  the  United  States       Notes,  drafts  and  billa 

admit t.-d  10  discount  under  the  terms  of  this  paragraph  must  have  a  ma- 
turity at  the  time  of  discount  of  not  n  ore  than  90  days   exclusive  of  grace, 

OpOn    Ihe   indorsement    of  any   of  its   member   banks     which   shall   be 

deemed  a  waiver  of  demand,  notice  and  protest  by  such  bank  ..s  t..  its  own 
indorsement  exclusively,  and  subject  to  regulations  and  limitations  to  be 
prescribed  by  the  Federal  Reserve  Hoard,  any  Federal  Reserve  Hank  may 
discount  or  purchase  billa  of  exchange  payable  at  sight  or  on  demand  which 

are  drawn  to  finance  the  domestic  shipment  of  non-perishable,  readilj 
mark' table  st  ,p|,     Lgrlcultural  products  and  are  secured  by  bills  of  lading 

or  other  shipping  docui  nveying  or  securing  title  i<>  su.h  st.,>, 

Protfdsd,  men  hills  ,.r  exchange  shall  be  forwarded  promptly  for 

coBact  ion .  .ami  demand  for  payment  shall  tx  madi  a  Ith  reasonable  prompt- 
ness after  the  arrival  or  each  staple*  at  their  d<  n    Protided  furthtr, 

That  no  su.h  bill  shall  in  any  event  be  held  bj  or  I  ir  the  account  of  a  Kid- 
..    Hank  for  a  period  in  excess  of  90  days.      In  discounting  such 

bills  Federal  Reserve  Hanks  may  compute  the  Interest  t<>  be  deducted  on 
the  banal  of  tl  ted  Ufa  of  each  bill  and  adjust  the  discount  after 

at  of  such  biiK  to  conform  to  the  actual  Ufa  thereof." 

.    That  the  fourth  paragraph  of  Section  13  ol  the  Federal  Reserve 
Act  la  amended  t->  read  as  mOov/i 

\n;  Federal  Buses  n  Bank  maj  discount  acceptances  of  the  kinds 
herelnafi-  maturity  at   the  time  of  discount  of 
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not  more  Hun  'to  days'  ^i^ii t .  exclusive  <>i"  days  nf  grace,  and  which  are 
Indorsed  bj  ii  least  one  member  bank  Provided,  Thai  inch  acceptances 
if  drawn  for  an  agricultural  purpose  and  secured  al  the  time  of  acceptance 
by  warehouse  receipts  or  other  such  documents  con 
covcnir-  re  'lily  marketable  staples,  may  be  discounted  with  a  maturity 
at  the  time  of  discount  of  no!  more  than  six  months'  sight,  exclusive  of  days 
ni'  Brace." 

ioi.  Thai  the  Federal  Reserve  \'i  Is  amended  b;  adding  al  the  end 

Of  Sit:  Ion  id  ftS  folio 

"Sec,  ISs     i  ponthelndi  t  of  any  of  Its  member  banks,  which  shall 

bo  deemed  a  waiver  of  demand,  notice  and  protesl  bj  wch  bank  as  to  it.s 
own  Indorsement  exclusively,  any  Federal  Reserve  Bank  may,  subject  to 
regulations  and  limitations  to  be  prescribed  i>y  tin-  Federal  Reserve  Board, 
discount   not       d  and  bills  of  exchange  issued  or  drawn  for  an 

cultural  purpose,  or  based  upon  live  stork,  and  having  a  maturity  al  the 
time  of  discount,  exclusive  of  days  of  grace,  not  exceeding  nine  months, 

and  snrli  notes,  drafts  and   bills  of  exchange  may   be  offered  as  Collateral 

security  for  the  Issuance  of  Federal  Reserve  notes  under  the  provisions  of 
Section  it;  of  this  Vet  Provided,  That  notes,  drafts  and  bills  of  exchange 
with  maturities  in  excess  of  six  months  shall  not  be  eligible  as  a  basis  for 
the  Issuance  of  Federal  Reserve  notes  unless  secured  by  warehouse  receipts 
or  other  such  negotiable  documents  conveying  or  securing  title  to  readily 

marketable  staple  agricultural  products  or  by  chattel  mortgage  upon  live 
stock  which  is  being  fattened  for  market. 

"That  any  Federal  Reserve  Bank  may.  subject  to  regulations  and  limi- 
tations to  bo  prescribed  by  the  federal  Reserve  Hoard,  rediscount  such 
notes,  drafts  and  bills  for  any  Federal  intermediate  credit  bank,  except  that 
no  Federal  Reserve  Bank  shall  rediscount  for  a  Federal  Intermediate  credit 
bank  any  such  note  or  obligation  which  bears  the  indorsement  of  a  non- 
member  State  bank  or  trust  company  which  is  eligible  for  membership  in 
the  Federal  Reserve  System,  in  accordance  with  Section  9  of  this  Act. 

"Any  Federal  Reserve  Bank  may  also  buy  and  sell  debentures  and  other 
such  obligations  issued  by  a  Federal  intermediate  credit  bank  or  by  a  na- 
tional agricultural  credit  corporation,  but  only  to  the  same  extent  as  and 
subject  to  the  same  limitations  as  those  upon  which  it  may  buy  and  sell 
bonds  issued  under  Title  I  of  the  Federal  Farm  Loan  Act. 

"Notes,  drafts,  bills  of  exchange  or  acceptances  issued  or  drawn  by  co- 
operative marketing  associations  composed  of  producers  of  agricultural 
products  shall  be  deemed  to  have  been  issued  or  drawn  for  an  agricultural 
purpose,  within  the  meaning  of  this  section,  if  the  proceeds  thereof  have 
been  or  are  to  be  advanced  by  such  association  to  any  members  thereof  for 
an  agricultural  purpose,  or  have  been  or  are  to  be  used  by  such  association 
in  making  payments  to  any  members  thereof  on  account  of  agricultural 
products  delivered  by  such  members  to  the  association,  or  if  such  proceeds 
have  been  or  are  to  be  used  by  such  association  to  meet  expenditures  in- 
curred or  to  be  incurred  by  the  association  in  connection  with  the  grading, 
processing,  packing,  preparation  for  market  or  marketing  of  any  agricul- 
tural product  handled  by  such  association  for  any  of  its  members:  Provided, 
That  the  express  enumeration  in  this  paragraph  of  certain  classes  of  paper 
of  co-operative  marketing  associations  as  eligible  for  rediscount  shall  not 
be  construed  as  rendering  ineligible  any  other  class  of  paper  of  such  asso- 
ciations which  is  now  eligible  for  rediscount. 

"The  Federal  Reserve  Board  may,  by  regulation,  limit  to  a  percentage 
of  the  assets  of  a  Federal  Reserve  Bank  the  amount  of  notes,  drafts,  accep- 
tances or  bills  having  a  maturity  in  excess  of  three  months,  but  not  exceed- 
ing six  months,  exclusive  of  days  of  grace,  which  may  be  discounted  by  such 
bank,  and  the  amount  of  notes,  drafts,  bills  or  acceptances  having  a  ma- 
turity in  excess  of  six  months,  but  not  exceeding  nine  months,  which  may  be 
rediscounted  by  such  bank." 

Sec.  405.  That  section  1-1  of  the  Federal  Reserve  Act  is  amended  by 
adding  at  the  end  thereof  a  new  paragraph  to  read  as  follows: 

"(f)  To  purchase  and  sell  in  the  open  market,  either  from  or  to  domestic 
banks,  firms,  corporations  or  individuals,  acceptances  of  Federal  inter- 
mediate credit  banks  and  of  national  agricultural  credit  corporations,  when- 
ever the  Federal  Reserve  Board  shall  declare  that  the  public  interest  so 
requires." 

Sec.  406.  That  section  15  of  the  Federal  Reserve  Act  is  amended  by 
adding  at  the  end  thereof  a  new  paragraph  to  read  as  follows: 

"The  Federal  Reserve  Banks  are  hereby  authorized  to  act  as  depositories 
for  and  fiscal  agents  of  any  national  agricultural  credit  corporation  or  Fed- 
eral intermediate  credit  bank." 

Sec.  407.  That  the  Act  entitled  "An  Act  to  amend  the  Act  approved 
Dec.  23  1913.  known  as  the  Federal  Reserve  Act,"  approved  April  13  1920, 
is  repealed. 

Title  V — Miscellaneous   Provisions. 

Amendments  to   War  Finance  Corporation  Act. 

Sec.  501.  That  the  time  during  which  the  War  Finance  Corporation 
may  make  advances  and  purchase  notes,  drafts,  bills  of  exchange  or  other 
securities  under  the  terms  of  Sections  21,  22.  23  and  24  of  the  War  Finance 
Corporation  Act,  as  amended,  is  further  extended  up  to  and  including 
Feb.  29  1924:  Provided.  That  if  any  application  for  an  advance  or  for  the 
purchase  by  the  War  Finance  Corporation  of  notes,  drafts,  bills  of  exchange 
or  other  securities  is  received  at  the  office  of  the  corporation  in  the  District 
of  Columbia  on  or  before  Feb.- 29  1924  such  application  may  be  acted  upon 
and  approved,  and  the  advance  may  be  made  or  the  notes,  drafts  or  other 
securities  purchased,  at  any  time  prior  to  March  31  1924. 

Sec.  502.  That  the  second  paragraph  of  Section  12  of  Title  I  of  the  War 
Finance  Corporation  Act,  as  amended,  is  further  amended  to  read  as  follows: 

"The  power  of  the  corporation  to  issue  notes  or  bonds  may  be  exercised 
at  any  time  prior  to  January  31  1927,  but  no  such  bonds  or  notes  shall 
mature  later  than  June  30  1927." 

Sec.  503.  (a)  That  the  third  paragraph  of  Section  15  of  Title  I  of  such 
Act,  as  amended,  is  amended  by  striking  out  at  the  beginning  of  such 
paragraph  the  words  "beginning  July  1  1923,"  and  inserting  in  lieu  thereof 
the  words  "beginning  April  1  1924." 

(b)  The  fourth  paragraph  of  such  section,  as  amended,  is  amended  by 
striking  out  at  the  beginning  of  such  paragraph  the  words  "After  July  1 
1923,"  and  inserting  in  lieu  thereof  the  words  "After  April  1   1924" 

Indebtedness  of  National  Banks. 

Sec.  504.  That  Section  502  of  the  Revised  Statutes,  as  amended,  is 
amended  by  adding  at  the  end  thereof  a  new  paragraph  to  read  as  follows: 

"Eighth.  Liabilities  incurred  under  the  provisions  of  Section  202  of  the 
Federal  Farm  Loan  Act,  approved  July  17  1916,  as  amended. 

Joint  Congressional  Committee. 

Sec.  506.  (a)  That  a  joint  committee  be  appointed,  to  consist  of  three 
members  of  the  Banking  and  Currency  Committee  of  the  Senate,  to  be 
appointed  by  the  President  thereof,  and  five  members  of  the  Banking  and 
Currency  Committee  of  the  House  of  Representatives,  to  be  appointed  by 
the  Speaker  thereof.  Vacancies  occurring  in  the  membership  of  the 
committee  shall  be  filled  in  the  same  manner  as  the  original  appointments. 

(b)  The  joint  committee  is  authorized  to  inquire  into  the  effect  of  the 
present  limited  membership  of  State  banks  and  trost  eojipini-s  in  the 
Federal  Reserve  System  upon  financial  conditions  in  the  agri-uLur  d  ;ec  ions 


or  the  I'niti  ii  siati      ii,,   ,  .,,,  i,  actuate  eligible  81  •<•■  bank  i  and 

trust  companies  in  falling  to  become  mi  the  Feder  '  tern; 

what  administrative  measun     ban    boa  ad  an  bt  ken  to 

Increase  such  membei  hip;  and  whether  or  nol  any  .  tould  be  < 

in  existing  law,  or  in  nil.  .  and  regulations  of  the  Federal  Ri     i  re  Board . 

or  ii ithods  of  admlnl  (ration,  to  bring  about  m  the  agrlcultui   I  dl  : 

rshipol  iui  b  In  tbi  Fed  i 

System. 
(<•)  The  committee  Is  authorized  i"    it  at  any  time  during  tin-  ■  ,■  ,ion 

or  recesses  of  the  Con  to  eon, In.  i    ||  .   I,.    ,  bingtOU   or  at, 

anj   other  place  in  tin-  i  sited  states,  to  send  for  persons,  books,  and 

papers,    to    take    !•  ii,    aib i    i ,  ,-    ,,,tli,,    ;,Mil    to   80 

deemed  net  es  isry  by  such  committee,  a  clerk .  ■  pher  to  report 

'Hearings  as   may    be   had    in   connection    with    air,    subject   Whlcb    may 
be  before  said  committee,  such  .stenographer's     .  i  .  [i  ■      lo  be  rendered 
cost    not    exceeding   .-.  1   25   per   printed    page.      Tin-   expen  i       ,,l      in  Ii   com- 
mittee Shall  be  paid  out  of  the  contingent   funds  of  the 
ni    Representatives  in  proportion  to  the  membership  of  such  committee 
from  each  House. 

(d)    Tho  committee   shall    from    time    to    time   report    tO   both    the   Serial" 
and  the  House  of  Representatives  the  results  of  its  Inquiries,  together  with 
its   recommendations,    and    may    prepare   and    submit,    bills   or    resolui 
embodying  such  recommendations,  and  the  final  report  ef  said  committee 
shall  be  submitted  not  later  than  January  31  1924. 

Separability  Provision. 
Sec.  507.  That  if  any  clause,  sentence,  paragraph,  or  part  of  this  Ac' 
shall  for  any  reason  be  adjudged  by  any  court  of  competent  jurisdiction 
to  be  invalid,  such  judgment  shall  not  affect,  impair,  or  invalidate  tho 
remainder  of  this  Act,  but  shall  be  confined  In  its  operation  to  the  clause, 
sentence,  paragraph,  or  part  thereof  directly  involved  in  tho  controversy 
in  which  such  judgment  is  rendered. 

•  Definitions. 

Sec.  508.  That  when  used  in  this  Act  the  term  "Fedoral  Farm  Loan 
Act"  means  the  Federal  Farm  Loan  Act  approved  July  17  1916,  as  amended, 
and  the  term  "Federal  Reserve  Act"  means  the  Fedoral  Reserve  Act 
approved  December  23  1913,  as  amended. 

Short  Title. 
Sec.  509.     That  this  Act  may  be  cited  as  tho  "Agricultural  Credits  Act 
of  1923." 

Approved,  March  4  1923. 

The  statement  of  the  managers  on  the  part  of  the  House 
was  given  in  our  item  of  March  10  headed  "Rural  Credits 
Bill  Enacted  Into  Law,"  on  page  1002. 


What  it  Costs  the  Railroads  to  Earn  a  Dollar. 

"The  railways  of  the  country  as  a  whole  are  handling  more 
business  than  ever  before  and  making  larger  net  return  than 
for  some  years,"  says  the  "Railway  Age."  "It  is  natural 
that  many  persons  should  infer  from  these  facts  that  the  rail- 
ways could  make  substantial  reductions  of  rates.  They 
do  not  know  how  much  it  costs  the  railways  to  earn  a  dollar 
and  what  in  consequence  would  be  the  effect  upon  their  net 
return  of  any  substantial  reduction  o    rates. 

"The  total  earnings  of  the  Class  I  railways  n  the  first  six 
months  of  1923  were  $3,096,922,738.  This  was  much  more, 
than  the}'  ever  earned  in  any  six  months  before  the  war 
But  their  operating  expenses  and  taxes  in  these  month- 
were  $2,605,205,321 .  This  was  over  84%  of  what  they  earn- 
ed. In  other  words,  it  costs  them  more  than  84  cents  in 
operating  expenses  and  taxes  to  earn  each  dollar  that  the 
public  paid  them.  In  the  first  six  months  of  1922  it  costs 
them  85.2  cents,  and  these  months  of  1921  93.2  cents  in 
expenses  and  taxes,  to  earn  each  dollar  the  public  paid  them. 
The  showing  made  in  the  first  half  of  1923  as  better  than 
in  the  first  half  of  1922  or  1921.  But  in  the  year  1917  it  cost 
the  railways  only  75  cents  in  expenses  and  taxes  to  earn 
each  dollar  they  received.  The  railways  are  very  far  from 
having  restored  the  pre-war  relationship  between  earnings, 
expenses  and  taxes. 

"After  having  paid  expenses  and  taxes,  and  also  equipment 
and  joint  facility  rentals,  the  railways  have  left  what  is  called 
'net  operating  income.'  They  can  use  this  to  pa\r  interests 
and  dividends.  The  net  operating  income  earned  by  the 
Class  I  roads  in  the  first  six  months  of  the  year  was  at  the 
annual  rate  of  5.64%  on  their  tentative  valuation.  In 
actual  figures  it  was  $443,864,069,  and  was  14.3%  of  the 
total  earnings.  Many  people  believe  a  large  reduction  of 
rates  could  be  made  merely  by  reducing  the  net  return  the 
railways  are  allowed  to  earn.  They  talk  glibly  about  a 
reduction  of  20  or  25%  in  rates.  These  figures  mean  that 
if  all  other  things  had  been  as  they  were  in  the  first  six  months 
of  1923,  but  the  rates  of  the  railways  had  been  14.3%  less 
than  they  were,  they  would  not  have  earned  a  cent  of  net 
return. 

"The  railways  are  doing  better  than  for  some  years,  but 
the  ratio  of  their  operating  expenses  and  taxes  to  their  total 
earnings  is  still  much  too  high.  It  will  costs  them  so  much  to 
earn  a  dollar  that  even  with  present  rates  a  substantial 
decline  of  total  earnings  due  to  a  business  depression  would 
soon  make  the  margin  between  earnings  and  expenses  and 
taxes  dangerously  small. 

"The  transportation  industry  needs  a  reduction  in  the 
number  of  cents  that  it  costs  to  earn  a  dollar.  In  the  long 
run  this  must  and  will  be  secured  by  increased  efficiency 
of  operation  and  other  means.  No  substantial  reduction  of 
rates  can  be  hoped  for  until  then." 
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THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

•irly 

ami  ■    that  ti 

fill. 
TL'  on  J  lines  all 

The  drop  in  Davi-on  ("hem: 
7.  •  did  much  to  unsettle  the  gen< 

i    with    pri' 
lower  than  Saturday's  finals.     A  sharp  rally  whi<  h  occurred 

first  hour  carried   many   ■ 
higher  li1.!  Is.     TI;'  not'maintained.  hi 

an«i  had  receded  To  Batur- 

losing  quotations.     Inen  gain 

app  i  Wednesday    although  considerable  irregularity 

-  in  evidence  in  the  early  trading.     At  midsession  a  sharp 
upward  turn  <i  1  which  lasted  until  the  closing  hour. 

Th.  not  confined  to  any  one  group    but 

quite  general.     At  the  opening  hour  on  Thursday  the  • 
was  firm    but  in  the  afternoon  prices  receded  and  the   day 
ended  with  net  declines  in  most  of  the  active  stocks.     The 
tone  of  the  mar  again  firm  on  Friday. 


THE   ENGLISH   GOLD   AND   SILVER    MARKETS. 

We   reprint    the   following   from    the    weekly    circular   of 

Samuel  Montagu  &  Co.  of  London,  written  under  date  of 

Aug.  25  1923: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  15th  inst . 
as  compared  with  £125. S13. 110  on  the  previous  Wednes- 


day. 

The  demand  for  India  being  fairly  active,  it  is  probable  that  only  a 
small  proportion  of  this  week's  moderate  supplies  of  gold  will  go  to  the 
United  States  of  America. 

Gold  valued  at  $3,240,000  has  been  received  in  New  York  from  London. 

The  extent  to  which  paper  German  currency  has  shifted  from  any  gold 
basis  is  indicated  by  a  statement  that  hotel  keepers  in  an  important  German 
town  have  begun  to  fix  the  price  of  rooms  according  to  the  price  of  bread. 
For  instance,  a  modest  room  is  spoken  of  as  being  worth  the  value  of  tivn 
loaves.  A  more  comfortable  room  is  worth  three  and  a  half  loaves,  and  so 
on.  The  value  of  cleaning  the  room  is  generally  estimated  on  the  value 
of  four  pints  of  milk. 

Arcordir.cr  to  the  United  States  Interior  Department.  Alaska  ha<  pro- 
duced $-  rth  of  gold  and  S8.S33.922  worth  of  silver.  ( )f  this 
gold.  $230. 501  been  taken  from  placer  mines.  $103,227,434  from 
gold  lode  mines,  and  $1,792,034  from  copper  mines.  In  1922.  $4. 395. 000 
was  recovered  from  Alaska  placer  mines  and  $3,015,669  from  lode  mines. 
In  the  summer  507  placer  mines,  employing  2.150  men.  were  operated,  and 
lines,  employing  402  men.  had  also  been  operated  the  previous 
winter.  The  total  number  of  large  and  small  auriferous  lode  mines  oper- 
ated in  1922  was  28.  There  is  geologic  evidence  of  the  occurrence  of 
le  deposits  in  Alaska  and  a  rough  estimate  indicates 
that  the  -    "  1. 000. 000  worth  of  pla(  ■ 

Among  the  favorable  indications  of  a  more  settled  condition  of  af 
the  heart  of  the  Continent  may  be  reckoned  a  resumption  of  the  mining 
industry,  especially  that  of  the  previous  metals      Thi<  pursuit  when  in  or 
near  the  area  of  n  rations  h  -  fallen  into  abeyance.     Hews 

comes  from  K  lafna  (where  also  silver  and 

lead  mines  are  situate..  had  been  closed  down  for  several  years, 

i  purrha-'  Up-to  date  plant  has  been 

installed  and  an  out  put  -d.  exclusive  of  the  gold 

won  The  main  gold  mines  in  '  rakia,  :it    Rou 

1  months  of  inactivity,  and 
300  wor..  the  war  these  mines  turned  out 

an  annual  average  of  some  30.00  re,  producing  2.*>n  kilograrrui 

gold. 

•  wreck  of  the  P    A-  (>     38 
six  :  re  she  as-  hant  on  the  20th  Maj 

with  about  /\S40.000  worth  ,  i  tx>ard. 


SILVER. 
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ENGLISH   FINANCIAL   MARKETS     PER    CABLE. 
I  li'  losing  qu  don. 

»       ported  by  cable,  have 


London.  :f.l.     Sept. 3.     Sept.*.     Sn 

i  end inc  Sept.  1  —  Sat.         Mom.         T: 

-    per  oi d.  30  15-16  3015 -16  31  3-16     3m 

per  flDf  ounce 90s.  8d.  90s   Sd.  90#.10d.  90s  lOd 

Consols.  2  H  per  cents 

5  per  ceo1-  1    .    ,         ...        102 


am  ' 

31  5-16 

31S 

- 

. 

5SH 

: 


74 '.'5        74.95        74.95 


nisi .  fr.    . 
h  War  Loan(inParis)  .fr.   .  75  10 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y..  peroi.  (cts.): 

62«t         62H         63H         63 

#0mmcrciala.id7*Xi£  ittmsQevn. 

Breadstuffs    figures    brought    from    page    1145. — The 
nts  below  an-  prepared  by  us  from  figures  coll* 
the  New  York  Produoe  Exchange.     The  r  iters 

lake  and  river  ports  for  the  week  cndii!^  3  and 

e  Aug.  1  for  eaeh  of  the  last  three  years  have  been: 


r    u 


Whim. 


Corn. 


Oau. 


.'  :-'<-. 


Rpe. 


\bbUA96lbs.\bush  60  lbs  bush.  56  lbs  push   32  Iht  bush  tSlbs.  bush.lMbs 


Chicago 

20S.O0O 

Minneapolis.. 

3.53S.000 

116. 

Duluth 

1.4M.000 

3. 

Milwaukee 

65.000 

m 

Toledo 

247.000 

Detroit 

74.000 

Indianapolis.. 

ooo 

211. 

St.   Louis 

91.000 

1.123.000 

31.000 

106.000 

51>.. 

Kansas  City.. 



1.773.000 

166. 

<  >:.  aha 



630.000 

373. 

St.  Joseph... 



217.000 

216. 

.000 
om 
1.0001 
.000) 
.000, 
000 

ow 

OOffl 

oool 

ooq 


Total  wk.  "23 
Same  wk.  23 
Same  wk.  '21 

Since  Aug.  1 — 
1923 

--    

1921 


■00 

1.225.000, 

67.00* 

1.133.000' 

354 

13; 
650.000 

I  000) 
-  000, 


251.000 
504  .000 
190.000 
275.000 


24.000 
13.000 


25.000 


73.000 

302.000 

520.000 

I?  000 

3.000 

4.000 

is',666 

1.000 


395.000    13.423.000      5.O.. 

504.000,   11.893.000 

521.000    14.2S6.OO0      S.9S3.000 


S.719.000  1 .282.000   955.000 

000  1.160.000  3.612.000 

4.741.000   855.000   2SS.000 


1.943.000,  73.112.000  23.493.000  32.093.000  4.661.000  3.562.000 
2.443.000  67.002.000  25.456.000.  27.090.000  4.437.00014.094.000 
2.447,000  74.s56.0O0  33.3S3.OO0!  42.300.000  3.757.000  2.644.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  por 
the  week  ended  Saturday  Sept.   1    1923  follow: 


Receipts  at —  i     Flour. 


Wheat. 


Xew   York.. 
Phlladelp: 

more 

N'port  N« 
Norfolk. . 
Xew  Orleans* 
Galveston 

Montreal 

Boston  .. 


Barrels. 

152.000 

62.000 

3  J  000 

4.000 

4.000 

55.000 


Bushels. 
511.000 


423.000 
33S.000 


Corn. 


M  ooo 

20.000 


278.000 
46.000 

l.OOOi 


Bushels. 
137.000 
9.000 
11.000 


72.0001 


144.000' 

!.'  000 


Otis. 

Ba-lcj. 

*»«. 

Bushels 

54.000 
40.000 

Bl  shell 
1.000 

Bushels. 

1.000 
6.000 

81.000 



174.000 

79.000 
18.000 

618.000 
43.000 

Total  wk.    23       375.000      3.5S4.000         385.000 
Since  Jan.l-23  15.733.000  It  34.517.000 


599.000       382.000       56S.000 
27.149.000    9.769.O00  24.955.O00 


Week  1922  164,00  I.1S  ••16.000 

Since  Jan. 1   22  16.146.000  164.S52.000  117.0S1. 000 


1.490.000       133.000    2.224.000 
47.330.000  11.569.00024.572.000 


•  Receipts  do  not  include  grain  passing  through  Xew  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seal>oard  ports  for  the 
ending  Saturday.  Sept.   1    192  n  in  the   annexed 

statement: 


U  from- 


Xew  York 

n 

.  lelphia  ... 

more 

Xorfolk  . . 
Newport  News. 

Orleans 



Montreal 


Wheat. 


Co-n. 


Flour 


omt. 


I  i-,-.. 


Bushels.     Bushels.    Barrels.    Bushels     Bushels.  Bushels. 


195.917, 

24.000 

234.000 

272.000 


lfl.000 


612.000 

966.000 

1,870.000 


47.236 

12.666 
8.000 
4.000 
4,000 

51. IX  HI 


9.79*  145.0S6  233.31S 


lS.ixiO 


42.000      199.000    72.000: 


Total  week  1923.  4.172.917        68.000  16- 

.1X3.460  300.355 


!  t  u 


MMl 


837.6 


The  destination  of  tie        i  for  the 

Julv  1  19  low: 


is  for  Week 
and 

July  1  to — 
July  1  to — 

Flour. 

Whet. 

Com. 

Week 

.1      |        Julv  1 

' 

Week     |      Sine* 

, .;» l 

,'•--,•( 

, 

Bushels        Bushels. 

I'nlted    Kingdom. 


Total  ri.'ii 


■ 


176.000 


35.000 


37.000 
6.000 


I  urnishi 
»r  the  w 
:iy    1    1923  and    1' 
followu 


wtmt 


■u-n 


as*.  II. 


July    1. 


July    1. 


Aug.  31. 


Jul,    1. 


Julv    1. 


Bushels. 

■ 

Mm |     • 



-14.000 
Total 8,968.000.  08.534.000101.714.000   3.2S7.0i>  il.S12.000 
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National  Banks.     The  following  information  regarding 

national  l>ank->  is  from  the  office  oi  the  Comptroller  of  the 
Currency,  Treasury   Department: 

'  APPLICATIONS    TO    <>i;i.  \M/.  I  i\  ED. 

\  fniicd  state-  nl  of  Galveston,  Texas  11 .006,000 

nndonl  .    I;      I  T 

I     The  \  itlonal  Rank  ot  Fori  ■  50 

•    irrespondent,  J.  i>.  Ledbetter,  Forest  City,  Nor,  Car, 

aPPLIOATION    TO   ORGANIZE    APPROVED 

A iiu.  38     The  Utile  n  a .il  Bank.  Little  Neck.  N    \  136,000 

■respondent,   H.    R.  Tlbblts,  642   Fifth   Ave..   New   York. 
J 

OHARTERS   I8B1  ED. 
Aug.  31     12,430    The  Plral  National  Bank  of  Sheffield,  Iowa..      $40. not) 

Presideni ,  I!    < ; .  w  olT;  Cashier,  F.  D.  \\  Ullama. 
Sept,    1      12  131     TheSocurltj  National  Bank  of  Florence,  Col  2.r>.000 

i .  .1 .  M    Dodson;  Cashier,  II.  If  Tor  bit.     «  'emersion 
of  the  Uk&nsas  Valle]  Bank,  Florence,  Oolo. 

I  IHANOB  OF  TITLE. 
m       28     9,878 — The    People's    National    Hank    er    Patterson. 
Mirriin.  Pa.,  to  "The  People's  National  Bank  or  Mifflin."    To 
conform  to  ch  tnge  In  name  of  place  In  »  tdch  hank  is  located. 

\  OL1  NTAR1  LIQTJ  [DATION. 
Auk.  81—10,938 — The  American  National  Hank  of  Racine,  w  Is 
llvi  \  •  2-1  1023.  Llq.  AK«>nt.  the  Manufacturers  Na- 
tional Bank  of  Racine.  Wis  (1802).  Absorbed  bj  the  Man- 
ufacturers' National  Hank  or  Racine,  Which  hank  assumes 
liability  for  the  circulation  of  the  liquidating  hank  under 
Section  5223.  U.  S.  R.  S. 

CONSOLIDATION. 

Sept.     1 — 2.223 — The  First  National  Hank  of  Montrose.  Pa 

li.740 — The  Warmers  National  Hank  of  Montrose.  Pa. 
Consolidated  under  the  Ace  or  Nov.  7  1918  under  the  charter  of  The 

First  National  Hank  of  Montrose  (.No.  2223),  and  under  the  corporate 
title  ol'  "The  First  ft  Fanners  National  Bank  of  Montrose,"  with  capital 
stock  of  $200.000. . 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Prict.   Shares.     Stocks.  Price. 


5100,000 


$50,000 


Shares.     Slocks. 

7,000  Cons.  Ariz.  Smelt..  $5  each 

1,000  Foster  Cobalt   Mining   Co..  J  $50 

Ltd.,  Toronto  certfs.,  $1  each..      lot 
1  Clinton  Hall  Assoc'n  of  N.  Y... 
3,643   D.   G.   Dery  Corp..   pref.. 

temporary  certificate. S1.S00  lot 

25  (crplet  Building  Corp $730  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 


140  Singer  Manufacturing. $115  per  share 
25    Butterworth    Judson    Corp., 

common,  no  par $11  lot 

100  Internat.  &  Gt.  N'or.  Corp..-$l  lot 

775  Industrial  Motors  Corp $100  lot 

400  Industrial  Motors  Corp $55  lot 


pref. 


Price. 


Shares.     Stock.  Price. 

25  Plymouth  Cordage  Co 100 

5  Massachusetts  Cotton  Mills 150'« 

7-100  State  Theatre  Co..  pref 64c. 

20  Mass.  Lighting.  6%  pref 85 

7  Central  Mass.  Lt.  &  Pow.,  com..     6 

10  Eastern  Mfg.  Co.,  pref 57 

5-100  State  Theatre  Co..  pref 63c.   SI. 000  Swift  McNutt  Ss.  1927 82 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stock. 

100  Liggett's  Internat.,  Ltd. 

$50   par 53 

10  Plymouth  Cordage  Co 106J-.: 

15  Commonwealth  Gas  <fc  EL,  pref.  75 

10  Americaa  Glue  Co.,  com 

Bonds 


42 
Price. 


Shares.     Stock.  Price. 

44-100  share  of  State  Theatre  Co., 

preferred   scrip 65c. 

50  Cellugraph  Engin'g  Corp.,  pf.$5H  lot 


Shares.     Stock.  Price. 

5  Ludlow  Mfg.  Associates 144 

2  Boston  Wharf  Co 108K 

16-100  share  of  State  Theatre  oC, 

preferred  scrip 62o. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Slock.  Price.    Shares.     Stock 

34  Ninth  National  Bank 426 

66  American  Elec.  Power,  com 21 K 

10  First  Nat.  Bank  of  Pedricktown, 

X.  J 235 

10  Ninth  National  Bank 423 

5Drov.  &  Merch.  Nat.  Bank 151H 

4  Peoples  Bank  of  Phila..  par  $50.-115 
20  Integrity  Trust  Co.,  par  $50 291 

3  Logan  Bank  &  Trust  Co.,  par  $50.  60 X 

2  Provident  Trust  Co 525 

19.Bank  of  North  Am.  &  Trust  Co.290 
29  Girard  Trust  Co 890  H 

do       890 

10  Philadelphia  Trust  Co 655 


Price. 

-  21H 
.    34', 

-  18  H 

95  ■: 


100  Midland  Valley  RR„  pref 

3S  West  Jersey  &  Seashore  RR 

4  Philadelphia  Bourse,  common.. 
56  John  B.  Stetson  Co.,  common. 
470  Eastern  Petroleum  Co $6  lot 

4  Philadelphia  National  Bank 398  4 

5  Philadelphia  National  Bank 39S 

13  Auto  Car  Co.,  common 70 

26  Empire  Land  Co 24 

1  Smith,  Kline  &  French  Co.,  com.  80 

Bonds.  Price. 

S5.000  Scranton  Railways  5s,  1947.  61 
$1,000  Independent  Brewing  6s,  '48l$l 
$4,000  Fairm.Pk.  Trans.  5s.  1937..J     lot 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 

Railroads   (Steam).  ' 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar.) 

Louisiana  &  Northwest  (quar.) 

Pere  Marquette,  com 

Five  per  cent  preferred 

Prior  preference  (quar.) 

Public  Utilities. 

Alabama  Power,  pref.  (quar.) 

Appalachian  Power,  1st  pref.  (quar.) 

Preferred   (quar .) 

Brazilian  Trac,  L.  &  Pow..  pref.  (quar.) 

Central  111.  Pub.  Serv.,  pref.  (quar.) 

Central  States  Eiec.  Corp..  pref.  (quar.). 
City  Gas  Co.  of  Norfolk,  pref.  (quar.)... 

Duluth-Superior  Traction,  pref.  (qu.) 

Electric  Light  &  Power  of  Abington 

<fc  Rockland  (quar.) 

Federal  Light  &  Traction ,  com 

Common  (payable  in  6^  pref.  stock) 

General  Gas&  Elec.  pref.  A  (quar.) 

Hartford  Water  (quar.) 

Haverhill  Gas  Light  (quar.) 

Blinois  Power  &  Light.  7%  pref.  (quar.j. 

6'~c  participating  preferred  (quar.) 

Illinois  Traction,  common  (quar.) 

Preferred    (quar.) 

Kan.  City  Pr.  &  Lt.,  1st  pf.  A  (quar.j.- 
Kansas  City  Power  Securities,  com.  (qu.) 

Preferred    (quar.) 

Manila  Electric  Corp.,  common  (quar.). 
National  Power  &  Light,  pref.  (quar.).. 
North  Amer.  Light  <fc  Power,  pref.  (qu.). 

Pacific  Telep.&Teleg..  pref.  (quar.) 

Savannah  Elec.  ft  Power,  deb.  stock(qu.) 
t  Preferred 


Per 
Cent. 


87Kc 
$1.25 

IX 

1 

IX 

IX 


IX 
•IX 
•IX 

1H 
*1M 

1  i 

2 

1 

2 

75c 

m75c. 

$2 

IK 

$112K 

•IX 

*14 

50c. 

1« 
81.75 
$2 
$1.25 

2 
$1.75 

IX 
•1H 

2 

3 


When 
Payable. 


Oct. 
Oct. 
Oct. 
Oct. 
Nov . 
Nov. 


Books  Closed. 
Days  Inclusive. 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  ol  rec.  Sept.  10 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.   15a 


Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Sept.  19 
Oct.  15 
Sept.  2S 
Sept.  15 
Sept.  30 
Sept.  10 
Sept.  15 
Sept.  15  j 

Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15 
Aug.  29a 
Sept.  14a 
Sept.  15 

Sept.  15 
Oct.  1 
Sept .  20 
Sept.  15 
Aug.  31 
Sept.  20 
Sept.  18 
Sept.  10] 
Sept.  20 
Sept.  29 
Sept.  12a 
Sept. 12a 


'•ill. In     UtUltl 
ihilillr  Si  rv.  (  im  p    ,,l  \  .   I      tOI 
I  lahl  per  ■ 

n  per  cent   | 
Springfield  Rj    ■ 

Tw  In  CI  r.,  Mlnnc  ip  .  pi     qu  I 

1  cited  Light  1R1 
1  nri. 11  on         eii 

■ 
Participating  pi 
1  ttlitlM  Secui  11  ■ 

Banks. 

America.  Hank  ol  ni'i.ir  |  

Milhinal  (quar.) 

on 
i  oathamd  Phenlx  National  (quar.) 

ar.) 
National  1  'it;  <  lompan; 



Public  National  (quar.) 

Seaboard  National  (quar.) 

trust   Companies. 
Hank  of  New  York  ,t  Trust  Co.  (quar.)  - . 

Guaranty  (quar.) 

P.8.  trust  (quar.) 


Fire  Insurance. 
Rossia  (quar.) 


■ 


$1 

1    . 
1    , 


1 

$1 

4 

4 

2 

2 

1 

a 


B 
8 

12« 

•$1.50 


Miscellaneous. 
Adams  Express  (quar.)_ 

Advance-Rmnely  Co.,  pref.  (quar.) 

AlllsChahiicis  Mfg.,  pref.  (quar.) 

American  Car  &  Foundry,  com.  dinar.) 

Preferred   (quar.) 

American  Cigar,  preferred  (quar.) 

American  Express  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

Associated  Oil  (new  S25  par  stock) 

Boone  (Daniel)  Woolen  Mills  (quar.) 

Borne  Scrymser  Co 

Extra 

British-American  Tobacco,  preference.. 

Cambria  Iron 

Canadian  General  Electric  (quar.) 

Central  Aguirre  Sugar  (quar.) 

Certain-teed  Prod.,  1st  <fc  2d  pref.  (quar.) 

Chandler  Motor  (quar.) 

Cluett-Peabody  Co.,  pref.  (quar.) 

Colonial  Finance  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Continental  Can,  preferred  (quar.) 

Cuyamel  Fruit  (quar.) 

Detroit  &  Cleveland  Navigation  (quar.). 

Dominion  Glass,  com.  <fc  pref.  (quar.) 

Dominion  Oil  (quar.) 

Dominion  Textile,  common  (quar.) 

Preferred   (quar.) 

Draper  Corporation  (quar.) 

Dunham  (James  H.)  Co.,  com.  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Eastern  Steamship  Lines,  pref.  (quar.).. 
Electric  Controller  &  Mfg.,  com.  (quar.) 

Common  (extra) 

Electric  Storage  Batt,  com.  &  pref.  (qu.) 
Elliott-Fisher  Co.,  com.  A  &  B  (quar.).. 

Pref erred    (quar.) 

Emerson  Electric  Co.,  pref.  (quar.) 

Endicott-Johnson  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

General  Baking,  common  (quar.) 

Preferred    (quar.) 

Goodyear  Tire  &  Rubb.,  prior  pf .  (qu.). 
Great  Western  Sugar,  common  (quar.).. 

Preferred    (quar .) 

Hanna  Furnace,  preferred  (quar.) 

Hendee  Mfg.,  pref.  (quar  ) 

Helme  (George  W.)  Co.,  com.  (quar.) 

Preferred    (quar .) 

Hercules  Powder,  common  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber  (quar.) 

Hupp  Motor  Car  Corp.,  pref.  (quar.) 

Lmperlal  OH ,  common  (quar .) 

Preferred    (quar.) 

Imperial  Tobacco  of  Canada,  ordinary.. 

Preferred  

Independent  Pneumatic  Tool  (quar.) 

International  Harvester,  com.  (quar.).. 

International  Shoe,  common  (quar.) 

Preferred    (quar.) 

Jordan  Motor,  common  (special) 

Preferred    (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.).. 

Kelsey  Wheel,  common  (quar.) 

Kerr  Lake  Mines  (quar.) 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred    (quar.) 

Lorillard  (P.)  Company,  com.  (quar.) 

Preferred    (quar.) 

Mack  Trucks.  Inc.,  common  (quar.).. 
Flrst  and  second  preferred  (quar.) . . 
Malllnson  (H.  R.)  <fc  Co..  Inc.,  pref.(qu.) 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply  (quar.) 
Merchants  &  Miners  Transp.  (quar.) 

Murray  (J.  W.)  Mfg.  (quar.) 

Extra  (payable  in  stock) 

National  Breweries,  common  (quar.). 

Preferred    (quar.) 

New  York  Steam  Co.,  pref.  (quar.).. 
Orpheum  Circuit,  preferred  (quar.).- 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.) 

Parke.  Davis  &  Co.  (quar.) 

Penney  (J.  C.)  Inc.,  pref.  (quar.)... 

Price  Brothers  (quar.) 

Ranger  Texas  Oil  (quar.) 

Reynolds  (R.  J.)  Tobacco — 

Common  and  Common  B  (quar.) 75c. 

Preferred    (quar.) IX 

Royal  Baking  Powder,  common  (quar.).      2 

Preferred    (quar.) .    1H 

St.  Louis  Rock  Mt.  &  P.,  com.  (quar.)..      1 

Preferred    (quar.) IX 

Shell  Union  Oil ,  common  (quar .) 25c. 

Sherwin  Williams  Co.  (Can.),  com.(qu.)_      1>S 

Preferred    (quar.) IX 

Simmons  Co.,  common  (quar.) *25c. 

South  Porto  Rico  Sugar,  pref.  Oquar.) —      2 

Southern  States  Oil  (monthly) 10c. 

Standard  Oil  (Kentucky)  (quar.) *$1 

Sterling  Coal 1 

Sterltne  Oil  *  Development *10c. 


•SI. 29 

1 

*IX 

3 

1H 
•1H 
3 

1H 

•76e. 

•IX 

•37Hc 

*75c. 

4 

3 

2H 
$1 
1H 

•IX 

•$1.50 

1H 

*25c. 
•2 
M     : 

»$1 
$1 

IX 
20c. 

$1 

IX 

3 

*1H 
*1^ 
•IX 
•IX 

*$1 
•$1 

$1 

$1 

IX 

IX 
$1.25 
IX 

$1 

$2 

•2 
»$1 

•IX 

•2 

*IX 
3 

IX 
IM 

50c. 
*$1 

*1X 

25c. 
20c. 

3 

•$1.50 

IX 

75c. 

1 
'So 
•IX 

IX 

12HC 
•IX 

$2 
*1« 
•2 

3 

IX 

$1.50 
Is* 

IX 
IX 

$1 

•2 

$2 
•e2 
$1 

IX 

2 

•75c. 

•IX 

*50c. 

•IX 

X 

2.c 


■ 


Oct, 
Oct. 

Oct. 


Oct.       1 

Sept.  29 
Oct.     1 


Oct.     1 


Sept.  29 

Oct.     1 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  29 

Oct.     1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  28 

Oct.      1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  15 

Oct.     1 

Oct.      1 

Oct.     1 

Sept.  25 

Sept. 

Sept.  29 

Oct.     1 

Oct.     1 

Oct.     1 

Sept.  27 

Sept.  29 

Oct.     1 

Oct.  15 

Oct.     1 

Oct.     1 

Sept.  30 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 


16 

1 
1 
1 
1 
1 
1 
18 

la 

25 

1 
IS 
IS 


1 
1 
1 
15 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


■  uf  rec 


•  1  loldet 

ol  rec 


•Holders 
Holders 

epi    in 
Holders 

Holders 
Holders 

Holders 


of  ree 

to 

of  ree. 

ol  rec 
oi  rec. 
of  reo. 

of  tee. 


1 1 
1 1 
1 1 

,| 

it 
10 


Bepl  20 

Sept.  I7u 
Sept.  17a 

Sept.  15a 
Bept.  1 5a 
Sept.  15« 
Sept.  21 

Sept.  24 


Holder  of  no.  Bept.  m 
Holders  ol  rec.  Sept.  14 
Holders  of  rec.  Sept.  20« 


•Holders  of  rec.  Sept.  16 


•Holders  of  in-.  Sept.  15 
II-,  i|i  rs  of  tec,  Sepl.  17a 

•Holders  ol  reo.  Bept.  24 

Holders  of  tec.  Sept.  15a 

Hi,  .!i  r  |  i,l  i     B.   Sept.  15a 

Holders  of  ree.  Sept.  15a 

•Holders  of  rec.  Sept.  13 

Holders  of  reo.  Sept.  14a 

Holders  of  ree.  Sept.  14a 

•Holders  of  rec.  Oct.      1 

•Holders  of  rec.  Sept.2'J 

•Holders  of  rec.  Sept.2S 

•Holders  of  rec.  Sept.  26 

Sept.  23      to      Oct.   13 

Sept.  23      to      Oct.   13 

Holders  of  coup.  No.  40 

Holders  of  rec.  Sept.  15« 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  18 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.    1 

•Holders  of  rec.  Sept.    1 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  29 

Holders  of  rec.  Sept.   8 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept. 20 

•Holders  of  rec.  Sept.  27 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  20 

l|*Holders  of  rec.  Sept.  15 

1  *Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 


•Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.    5 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  17 

Holders  of  rec.  Sept.  17 

Sept.  16      to      Sept.  25 

Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  19 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  10 

Holders  of  rec.  Sept.  10 


Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sept 

30 

Oct. 

1 

Oct. 

1 

Oct. 

l 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  25 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.  15 

1    Holders  of  rec.  Sept.  17 

1    Holders  of  rec.  Sept.  20 

15    Holders  of  rec.  Oct.     la 

1  •  Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  13 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  18 

Holders  of  rec.  Sept.  20a 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  20 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15 

Holders  of  rec.  Sept.  15a 

•Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.  15 

•Holders  of  rec.  Sept.  20 


Sept.  30 

Sept.  29  •Holders  of  rec.  Sept.  19 
Oct.  1  Holders  of  rec.  Sept.  21 
Oct.     1    Holders  of  rec.  Sept.  10 


1 

1 

,30 

.30 


Oct. 
Oct. 
Sept 
Sept 
Sept.  29 
Sept.  29 
Sept.  29 
Sept.  30 
Sept.  30 1 
Oct.  1  * 
Oct.  1 
Sept.  20 ! 


Oct. 
Oct. 
Oct. 


Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec  .Sept.    1 


•Sept.  16      to     Oct.     1 

Holders  of  rec.  Sept.  20 

•Holders  of  rec.  Sept.  28 


1104 


TB  •       ,-. 


[Vol.  117. 


Same  of  Company. 


Mi^rllaneom    (Concluded). 
Tennessee  Copper  A  Chemical  (quar.) — 
Texa*  ' 

Tobacco  Produrt£  Corp..  pref.  (quar.).. 
United  Druu.  1st  pref.  (quar.).. 
i".  B.  Tobacco,  common  (quar.) 

-red    (quar.) 

Wabaaso  Cotton  (quar. 

Western  Canada  Dour  Mills  (quar.) 

common  (quar.) 

.Ted    (quar  

Western  Stales  Oil  (monthl;. 
Westlngnouse  Eire.  A-  Mfg..  com.  (quar.) 

rred    (quar.) 

(quar.) 


Cent 


Whrn 
RayaMg 


1    . 
$1 


Days  Inclusttf 


10c. 
•$1 
•$1 
•50c. 


1.1 


Holders  of  roc. 
Holders  ol  rec. 

•Holders  of  rec 

rs  of  rei'. 

Holders  of  rec. 


-^  of  rec 


10 

Sept.  17 

15 

17a 

.  17a 

14 
■    15 

Ha 
15 
•Sept.  28 

Sept .  J  s 

Bept 


Same  of  Company. 


Below  we  give  the  dividends  announced  in  previous  v,<  eke 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Railroads  (Steam). 

Bangor  A  Aroostook,  pref.  (quar.) 

Beech  Creek  (quar.) 

Boston  A  Albany  (quar.) 

Buffalo  A  Susquehanna,  com.  (quar.) 

Com :  0 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Cuba  Railroad,  preferred. 

Delaware  A  Hudson  Co.  (quar.) 

I  Pittsburgh  (quar.) 

Foods  Johnstown  A  Olov.,  pref.  (quar.). 

Lackawanna  RR.  of  N.  J.  (quar.) 

rk  <v  Uloomfleld _ .. 

X.  V.  <  Me.  A  St    Louis,  com.  A  pf.  (qu.) 
X.  V.  Lackawanna  A  Western  (quar.).. 

Xorfolk  A  Western,  com.  (quar.) 

e  A  Chic,  com.  (qu.). 

PrefeTed    (quar.) . 

Reading  Company  first  pref.  (quar.) 

St.  Louis  Southwestern,  pref.  (quar.) 

Southern  Pacific     o.  (quar.) 

Union  Pacific,  com.  (quar.) 

Preferred  (quar.) 

United  Xew  Jersey  RR.  A  Canal  (quar.) . 
Warren  RR. 


Per        When 
Cent.    Payable. 


Books  Closed . 
Days  Jnclusirt. 


IK 

'50c. 
2 

■IV, 
2K 


Oct. 
Oct. 
Sept . 

Bept. 

Oct. 

i 

2K     Sept. 

Sf|it. 

Sept. 
l        Oct. 
$1.50  Oct. 


Public  Utilities. 
Amer.  Telephone  A  Telegraph  (quar.).. 

Associated  Gas  A  Elec..  pref.  (quar.) 

..  ay  A  Electric  pref.  (quar.) . 

Brooklyn  Union  Gas  (quar.) 

Colorado  Power,  com.  (quar.) 

Preferred    (quar.) 

Columbus  Ry.,  Pow.  A  Lt..  com.  (qu.). 

Preferred.  Series  A  (quar.). 

Preferred.  Series  A  (quar.) 

Preferred.  Series  B 

Consol.  Gas.  El.  L.  A  P..  Bait.,  com.(qu) 

A  pref. (quar.) 

-  H  pref.  (quar.) .. 

Consolidated  Gas  of  X.Y.. com. (quar.) 
Duquesne  Light.  1st  pref.  Ser  A  (qu.)__ 

El  Paso  Electric  Co  com.  (quar.) 

Erie  Lighting,  pref.  (quar.).. . 

Frank.  A  Southwark  Pass.  Ry.  (quar.).. 

'on-Houston  Elec.  Co.,  pref 

Gold  A  Stock  Telegraph  (quar.) 

Illinois  Bell  Telephone  (quar.) 

Kansas  City  P.  A  L  ,  1st  pf..  ser.  A  (qu.) 

Laclede  Gas  Light,  com.  (quar.) 

Mackay  Companies,  com.  (quar.) 


Preferred 


•  mar.). 

r  pref.  (quar.).. 

,com.  (qu.). 

prior  lien  (quar.) . 

.  pf.  (qu.) 

(quar.) 


Mon: 

Xew   1  eg.  (quar.). 

;>ton  Ry., 



pref.  (qu.) 

ir.) 

i.-ir.)    . 

f.  (qu.) 

(qu). 


IK 

IK 
IK 

50c 
IK 

l". 
2K 
2 


Oct. 

Sept. 

Oct. 

Oct. 
Sept. 

Oct. 

Oct. 

Oct. 
Oct. 


$1.75  Oct. 


Holder? 

•Holders 
Holders 
Sept.  16 
Sept  16 
Holders 
Holders 

Holders  o 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Bept.  2 
Holders 
Holders 
Holders 
•Holders 
Holders 


of  rec 

of  rec. 
to 

of  rec. 
of  rec. 

of  rec. 
of  rec 


Sept. 

Auc. 
Sept 
Sept 

Aug. 

AUZ. 
Aug. 


of  rec 

of  re< 

of  rec 
of  rec. 
of  rec 
of  rec 

of  rec 
to 


Aug 
Bept 

.  Aug 


of  rec.  Aug 
of  rec 

of  re<- 

of  rec  Oct. 


15 

1.1 

31a 

SO 

80 

31a 

31 

J  t  a 

28a 

31a 

101 

8a 
22.1 
15a 
14a 
31<J 
Ilia 
Ma 
27a 
12 
3la 

la 

la 
20 

4a 


(quar.)... 


(  osnmetoe,  N  itiu.ia!  Hank  of  (quar  i 
1-aay.r     I  III.   .'.    I  r  ..I  (qua?.) 


AlllMl  <    ll 
IT. 


incout. 

I    (qu.) 

quar.) . 
quar.). 



>iu.  (quar  , 


8X 

S7c 
IK 
2 

K 
IK 
1 

m 

IK 

2K 
2 

2 

$1.25 
IK 
2H 
50c 
U  60 
3 

•IK 
2 

$1.75 

IK 

1   t 

1 

IK 

40c. 

1    . 

1 

IX 

2 

IK 
IK 

•1  . 
l*i 

$1 
I0c. 

$2 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  15 
Dec.  1 
Oct.  1 
Jan2'24 
Nov.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept. 15 
Sept. 15 
Sept.  15 
Oct.  1 
Oct.  1 
Sept.  15 
Oct.  1 
Sept.  30 

Oct.        1 

Sept.  16 

Oct. 
Oct. 

Sept.  10 
Sept. 16 

Oct. 


1 
1 

ll 
Bept.  29 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holdcrs 


Oct. 
Oct. 

Oct. 

Oct. 
Sept. 


l     Holders 
I")     Hi 
1  '11, 

i  ders 
Holders 

Holders 

Holders 
Holders 

Holders 
Ho  di  ra 


of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 
of  rec. 

ol  rec 

..f  rec 
nl  rec. 

of  rec. 


Sept  20a 
Sept.  16 
Sept  10 
Sept. 14a 
Sept.  29a 
Aug.  31a 
Xov.  15a 
Sept.  15a 
Dec.  15a 
Oct.  16a 
Sept.  15a 
Sept.  1.1a 
Sept.  15a 
Aug  9a 
Aug.  15a 
Aug.  3()a 
Sept . 1 5a 
Sept.  30 
Aug.  28a 
Sept.  30 
Sept .  29a 
Sept.  1.1a 
Sept.  la 
Sept .  5a 
Sept.    5a 

Aug.  31 
sept.  15a 
Sept.  13a 
Sept.  13a 
Sept.  10 


Sept 
Sept 

S.  Ill 

I 

Sepi  .  10  1 

Bepl 

Sept 
lUf 

Anil    31.1 
Sept.  l.Vi 

I 


1.1a 
2H.1 
15 
16 


.  ini 

17 

.  Ilia 

31 .1 

1 


'ry  (guar.).. 

■ 
■ 


q  uar  ) 


1 
$1 


■ 


. 


Holders  of  rec.  S. 


■  ;>t.  I7.i 


1  I 


■ 
Augl'    i  Raid 


iclluncaui   (Continued) . 

Amer    Stores,  com.  (quar.) 

American  Sugar  Refining,  pref.  (quar J. 

American  Tobacco,  pref.  (ouar.) 

Amer.  Woolen   com.  A  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Armour  A  Co.  of  Illinois,  pref.  (quar.).. 

Armour  A  Co.  of  Del.,  pref.  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlantic  Terra  Cotta,  preferred  (quar.). 

Atlas  Powder,  com.  (quar.) 

Autocar  Co..  preferred  (quar.). 

Auto  Knitter  Hosiery  (quar.) 

oil.  preferred  (quar.) $ 

_•  (  urticelll.  Ltd..  pref.  (quar.) 

Bethletuin  Steel  Corp. — 

i.ommon  (quar.) 

.  pet  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

.  per  SCCri  non-cum.  pref.  (quar.) 
•i  per  cent  non-cum.  pref.  (quar.) 

per  cent  preferred  (quar.) 

Klgrit   nif  cent  preferrel   'nuar  ) 

Borden  Company,  prefered  (quar.) 

Preferred    (quar.) 

Boston  Wm                     Rubber  (quar.).. 
Bridgeport   Mac  lime  Co.  (quar.) 

Quarterly 

Quarterly. 

Itrltlsh  Amer.  Tob. .  Ltd..  ordinary 

Buckeye  Pipe  Line  (quar.) 

BucyrusOo.,  pref.  (quar.) 

Preferred  .account  accumulated  dlvs.) 

Burroughs  Adding  Machine  (quar.) 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

nla   Parking  Corp.  (quart. 

California  Petroleum,  pref.  (quar.) 

Calumet  A  Arizona  Mining  (quar.) 

:  Bread,  preferred  (quar.) 

William)  Co..  pref.  (quar.) 

Case  (J.J.)  Thresh.  Mach..  pref.  (qu.).. 

Celluloid  Co.,  com.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

-    S      Mrtr  ) 

Chesebrough  Mfg..  oom.  (quar.) 

PreleTed   (quar.) — 

Chicago  Mill  A  Lumber,  pref.  (quar.) 

Chicago  Xlpple  Mfg..  class  A  (quar.)  — 

Class  A  (extra) 

Chicago  Yellow  Cab  (monthly) 

Monthly 

Childs  Company,  common  (quar.) 

Preferred   (quar.) 

Chill  Copper  (quar.) 

Cl'iei  dervt<v  — 
Com.  (mthly..  pay.  In  cash  scrip)  — 

Com.  (pay.  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly)  . 
Coca  Cola  Company,  common  (quar.).. 
Computing-Tabulating-Recording  (qu.) . 

Congoleum  Company,  common 

Connor  (John  T.)  Co.,  com.  (quar.) 

Continental  Oil  (quar.) 

Cooper  Corporation,  class  A  (quar.) 

Cramp(Wm)A  Sons  ShipAE.Bldg.(qu)- 

Crane  Co..  common  (quar.) 

Preferred    (quar.) — 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (quar.) 

Cuban  -American  Sugar,  pref.  (quar.)  — 

Davol  Mills  (quar.) — 

Diamond  Match  (quar.) 

Dominion  Iron  A  Steel,  pref.  (quar.) 

I  Mmlnlon  Stores    Ltd  .common . 

Douglas  Pectin  Co.  (quar.).. — 

duPontCE.I.)de  Xem.Powd..com.  (qu.). 

Preferred    (quar.) 

dul'onuE.I  )  de  N'em.  A  Co..  cira.  (qu.) 

Debenture  stock  (quar.)    

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eaton  Axle  A  spring  (quar.) 

Elsenlohr  (Otto)  A  Hros..  Inc..  pf.  (qu.) 
Famous  Corp..  com.  i.qu.) 

:  Mining  A  Smelting,  pref.  (qu.) 

nek  (quar.) 

ilody  Ohio  Corp.,  pref.  (quar.).. 

i  quar.).. 

( 'ommon  (extra) — 

... 

Foundation  Co.,  com.  (quar.) 

Preferred     (quar.) 

Ignal  I  >ii.  com    (qu'ir.) 

ref.  (quai .; 

. 

(quar.) . . 

■rk) 



!orp.,  com    (quai 

(qu.). 

HI.) 

.r.)  — 

I 


Per 

Cent. 


■  25c. 
IK 

1   . 

i   . 
75c. 

IK 

IK 

1 

1 
$1 

2 
$1 

IK 

1H 

1H 

IK 

IK 

2 

2 

IK 

IK 

SI 

4 
$1.75 

K 

•IK 
IK 

$1 
l  t 

$1.25 

$1  .25 

3K 

IN 

*1      4 

15c. 


rVsaaaU 


Books  Closed. 
Days  Inclusive. 


Oct. 

Oct. 

Oct 
Oct 


to  Oct. 
Holders  of  rec.  Sept 
Holders  of  rec  Sept 
Sept.  15.'    so 

-s  of  rec 
Holders  of  rec 
ders  of  rec 
Sept.  15'  Holders  of  rec 
Sept.  15  Holders  of  rec.  Sept 
Sept  10  Holders  ot  rec.  Aug 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


1 
1 

! 


Sept.  15 
Oct.  15 
Not. 


1 

la 
10a 

Sept.  15 

Sept.  15a 

Sept.  15a 

Aug.  21a 

5 

31a 

6a 

la 

la 

la 


Sepi. 

Oct. 

Xov. 


Oct.      1 

Ian2'24. 
Oct.  If 
Jan2'24 
IM .  1 
Ian2-.'t 
Sept. 15 
Dec  15 
Sept.  15 
• 

laol  '-•) 
\nrl-24 
Sept.  2'. I 
Sepi.  15 
Oct.  1 
Oct .  1 
Sept.  N 
Oct. 
<ept 

Oct.  l! 
Sept.  24; 
Oct.  1 
Sept.  16 
Oct.  1 
Sept.  29 
Xov.     1 

Sept.  29 
Sept.  29 


33  1-3C  Oct. 
83  l-3c  Xov. 
2 


62KcSept.29 


Holders  of  rec.  Sept.    la 
Homers  of  rec.  Sepi.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Bept.  15a 
Ho'iders  of  rec.  Dee     15a 
Holders  of  rec.  S«pt.  15a 
Holder*  o'  rec.  I)«r    15« 
Holders  of  rec.  Sept.    la 
Holders  of  rec  Dec     la 
of  rec  Sept.    1 
-    .     . 20O 
Holders  of  rec.  Dec  80« 
Holders  of  rec  Mar  20"24« 
Holders  of  coup.  No.  97p 
Holders  of  rec  Aug.  20 
lers  of  rec  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec  Sept.  20 
ders  of  rec.  Sept.  18 
Holier-  of  rec     Auc  31a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.   7a 
Sept.  16      to      Sept.  30 
Holders  of  rec  Sept.  10 
Holders  of  rec.  Sept.  10 
Holders  of  rec  Sept.  15a 
Holders  of  rec.  Oct     15« 
-  of  rec.  Jnnl5'24o 
Holders  of  rec   Sept.  10a 
Holders  of  rec  - 

1  'Holders  of  re. 

1     Holders  of  rec.  Sept. 

1     Holders  of  re. 

1    Holders  of  rec.  Sept, 

l     Holders  of  rec  Oct. 
A  to      Sept. 

10    A  Ig.  26      to       Sept. 
Holders  of  rec.  Sept 


10a 

15 

15 

20a 

20« 

10 

10 

1 


OH    Oct.      1 

>ct.      II 

H    Oct.      1 

•SI  .75  Oct. 

$1.50  Oct.    Ill 

$2         Oct 

50c  Oct.      1 
50c     Sep) 
r 
l 

1  Sept.  15 

IK    Bepl    15 

37Hc  Sept.  15 

1>4 

14    Oct.     1 

2  Sept    16 
1 X     Oct .      1 

.  i  -t        I 
25c     Bept.  80 
1 Vi 

1    ,      Xov. 
1  H      Sept 


Holders  of  rec  Sept. 
Holders  of  r. 
Holders  of  rec  Sept. 


1  'Holders  of  rec 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
■      to 

I      to 
Sept.  15      to 
Holders  or  rec    > 
Holders  of  rec.  Sept. 


Sept. 

Oct. 

Sept 

Sept 

Sept.  15 

Sept.  30 
1 
1 


15 
15 
15 
15 
26a 
6 
20 
15 


$1.25  Oct. 

IK 


15 

1 


65c 
IK 

$2 

IK 

•30c 

•2 

50C 

50c 

$1.50 


Oct. 
Oct. 
Oct. 

<vt. 

lull 


Aug.  25      to      Sept.  16 
Holders  of  rec  Bepl     16* 

Holders  of  rec.  Sept.    4a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Aug    31a 
Holders  of  rec  Sept.  14 
Holders  of  re  ■    Sent       1 
Holders  of  rec.  Sept.    la 
Holders  of  rec  O. 
Holders  of  rec  O. 
Holders  of  rec  Sept.    fta 
Holders  of  rec  Oc  I 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 

■S  Of  rec 

Holders  of  rec. 

•  of  rec 

of  rec. 


1 
1 

1 
1 

1   Ml. 

1  'Holders  of  rec  Sept 


Sept.  15a 
Sept.  20a 
Sept.  15a 
Aug    26 

15 


•  i    ! 


mar.). 
.:ir.) 


pre! 


1 

l-hllp. 

IT  f erred 

trick,  pref.  (quar 


(quar  1 


l 

2 

2 
5 

30c 
•I 

1 

1 
1 

2 

IM 


Oct. 
Sept.   II 

I 


Holders  of  rec  Sept   15o 

Holders  of  rec.  Sept.  15a 

i  15a 

la 

ol  reo.  Sept.    la 

Hold  Aug.  31a 

I    . 
Hold 

•       .    5a 
5a 
5a 
Holdi  20a 

Hoi1  8a 

8a 
8a 


1  !> 
IS 

.•i 

'    15a 

14 
15a 


a  of  rec 


1 

1 

1 

16 

1". 

l 

i 

1 

1 

15a 
14a 
14a 

5a 
■ 

t    18 
lug.  31a 
I  • 
lug     23 

pi    20 

Hoi.  13a 

,■ 
■    15a 
15a 
1 
16      to      Oct.      1 
it. ,ii  la 

Bept.    1 
sept.  15a 

Holdi  " 

Hoi.  la 

Holders  of  rec  Bept.  17a 

Ho'ders  ol  re<-    Bept,  17a 
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Name  of  Company. 


MiscaJlaneoui  (<   >ncluded). 
k'ctt  A  Mvcrs  Tobacco,  prcf .  (quar.)- 

idaay  Light,  preferred  (QuarJ 

■referred   (quar.)       

,■*•  \\  ilea  Blaoult,  1st  pref.  (quar.) 
(I  pref  curl  Accumulated  dividend*) 
ithleaoa  Ukall  W  Its  .  pref.  (quar 
,y  Department  Stores,  pref,  (quarj 

rgenthalcr  Linotype  (quar.) 

ilwav  Gas,  r nion  (quar.) 

■referred    (quar  ). 

ihawk  Mining  (quar.) 

aery  Ward  A  Co..  prcf.  (quar.). 

il Cottons,  com.  (quar.) .. 

r,i    (quar.) 

itor  Wheel  Corp.  (quar.) 

itual  on  (quar.) 

Clonal  Biscuit,  common  (quar.) 

Clonal  Candy,  common. 

ir-t  and  second  preferred 

unellng  -x  Stamping,  pref.  (qu.)- 

■refprred    muar  i  

Clonal  lead,  common  (quar.) 

■referred   (quar.) 

dona!  Sugar  Refg.  (quar.) 

Clonal  Surety  (quar.)   

Clonal  Transit  (extra) 

wYork  rrariMi  (quar.) 

rtti  American  Co.,  common  (quar.).. 
■referred  (quar.) 

Dtla Steel  A  Coal,  pref.  (quar.).. 

(quar.) 

Lease  Development  (monthly) 

•kard  Motor  Car.  pref.  (quar.) 

in.  (No.  1) 

■referred   (quar.) 

l'r  iik  St  Motor  (quar.).. 

Quarterly      . 

inok  (HI  dinar.) 

iNtra 

uioonc  MullikenCo.,  lst&2dpf.  (qu.) 
mips  Petroleum  (quar.) 

:  row  Motor  Car.  prior  pf.  (qu.)  - 

itum  Cereal,  com.  (quar.) 

'referred    (quar.) 

Bsed  Steel  Car,  preferred  (quar.) 

rducersA  Refiners  Corp.,  com.  (qu.). 
preferred  (quar.)... 

cent  preferred  (quar.). 

ent  preferred  (quar.) 

aker  Oats,  common  (quar.) 

Preferred   (quar.) 

Bway  steel  Spring,  com.  (quar.) 

Preferred    (quar.) 

ece  Buttonhole  Mach.  (quar.) 

eie  Folding  Machine  (quar.) 

public  Iron  *  Steel,  preferred  (quar.). 
Preferred  (account  accum.  dividends) . 

ynoldsSprlng.com.  (qu.)  (No.  1) 

Preferred  A  &  B  (quar.) 

Joseph  Lead  (quar.) 

Extra 

Quarterly . 

Extra 

lultc  Retail  Stores,  com.  (in  pref.  stk.j 
?oninion  (payable  In  preferred  stock) . 
iboard  Oil  <fc  Gas  (monthly) 

toebuck  &  Co.,  preferred  (quar.) . 

nth  West  Pa.  Pipe  Lines  (quar.) 

leer  Manufacturing,  preferred  (quar.). 

indard  Oil  fCallf.)  (quar.) 

indard  Oil  (Indiana)  (quar.) 

indard  Oil  (Kansas)  (quar.). 

indard  Oil  of  X.  J.,  com.  S100par(qu.) 

Common,  par  $25  (quar.) 

Preferred    (quar.) 

indard  Oil  of  New  York  (quar.)   

indard  Oil  (Ohio)  com.  (quar.) 

indard  wholesale  Phosphate,  com 

romberg  Carburetor  (quar.) 

ift  &  Co.  (quar.) 

atas  Company  (quar.) 

lasGuif  Sulphur  (quar.) 

inmpson-Starrett  Co..  preferred... 

>dd  Shipyards  Corp.  (quar.). _ 

mopali  Extension  Mining  (quar.) 

uscon  Steel,  common  (quar.) 

id  Typewriter,  com.  (quar.).. 

Preferred    fquar.l 

lion  Carbide  &  Carbon  (quar.) 

lited  Cigar  stores,  common  (quar.) 

Preferred  (quar.) 

llted  Dyewood,  common  (quar.) 

Preferred  (quar.) 

Preferred  fqiiar.i 

llted  Profit  Sharing  (quar.) 

S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) . 
Prefprred  'quar  ) 

.P.  Gypsum,  common  (quar.) 

Preferred  (quar.) 

s.  Realty  &  imp;.,  com.  (quar.) 

Preferred    (quar) 

llted  States  Steel  Corp.,  com.  (quar.). 

uaranty  (quar.) 

s  Mining  (quar.) 

icuum  Oil  (quar.)... 

Vivaudou,  Inc.  (quar.) "I" 

ilvolineOil.  common  (quar.) 

1    upiar.) 

dean  nctlnnlng,  pref.  &  pref.  A  (qu.j 

.  common  (monthly) 

Preferred   (quar.) 

aldorf  >mmon  (quar.)  _.!""_ 

ed  and  preferred  (quar.).. 

th  Mfg.,  common  (quar.) 

Preferred    (quar.) 

amsutta  Mills  (quar.)"_"III_"~I~ 

.  iar.) '_'_  _" 

bite  Motor  (quar.) 

orthington  Pump  &  Mach.Ypf.~A~(qu  ) 

Preferred  B  (quar.) 

rlgley  iWm.)  Jr.  &  Co.,  com.  (mthly.) 

Common  (monthly) 

Common  (monthly) "III  _" 

in  (monthly) 

Common  (monthly) " 

ellow  Cab  Mfg.,  class  B  (monthlv)III~ 
oungstown  Sheet  &  Tube,  com.  (qu  ) 
Preferred    (quar.) 


Cent. 


PauoliU . 


I  I 

l  . 
i 

l  . 

$7 

•1  , 

I  . 

an 

81.40 
$1 

1    . 

I  \ 
•2 
12  X  i 

7.H- 

I 

1H 

2 
IH 

1  I 

2'. 

2 

/25c. 

75c. 

<y 

60c. 

Hie. 

l?i 
51 

1  ) 
$1 

1 
1 

IX 

50c. 

75c. 

2 

15-i 
50c. 

IX 

l« 

2 

_3 

IX 

2 

IX 

30c. 
10c 
IX 

A2 
50c. 

IX 

25c. 

•J  5c. 

25c. 

25c. 
wi  $2 
m$2 

3  l-3c 
IX 

2 

2 

50c. 
62  He 
50c. 

1 
25c. 

IX 

35c. 

2H 
10 
SI. 75 

2 

75c. 
SI  .50 

4 
SI. 50 

5c. 

3 
75c. 

IX 
*$1 

3 

IX 
IX 
IX 
IX 

15 
IX 
IX 
1 
IX 

2 

\H 
IX 

2 
25c. 

50c. 

50c. 

2H 

2 
*1X 

50c. 

1  '. 

31Xc. 

20c. 

35c. 

•IX 
IX 


1.; 

I 

.  16 

1., 

20 

1 :. 

IS 
.  12 

12 
.  29 

31 


1 

!   • 

I.". 

1 

1 

16 


1 1  • 

FebU 

\.., 
Ool 
Oct. 

Sept 
Sept. 18 
Sept.  16 
Ool 

Sept 

Sept 
Sept 
Sept 

Oct 

Sept 
Sept 
Sept 
Dee 

Sept .  20 

Sept. 15 
Oct. 
Oct. 
Sept 

Oct. 
Oct. 
Oct. 

Oct. 
Sept .  22 
Sept. 16 
Sept.  15 
S.ept .  27 
Sept.  27 
Sept .  30 
Dee.  31 
Sept .  26 
Sept.  25 
Oct.  1 
Oct. 
Oct. 
Nov 
Nov. 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Sept.  20 
Sept.  2(1 
Dec.  20 
Dec.  20 
Dec.  1 
Mr  1'24 


Boot  1  '  ' 

I 


1 

1 
1 
1 

11 

.  15 

1 

1 

1 

16 

30 

.29 

.20 

1 

1 

1 

1 

1 

1 


18a 
20 

1  .  • 

I 

1 

22a 


10 
la 

28 


Solder    ol  reo.  Sept .  17 
Holders  of  reo    N<n      1 1 
ii..  1  eb  .".  1  'i 

Holden  of  reo.  Bepi    18a 
Holders  of  reo    1  lot 
•Holders  of  rec.  Sept  . 

I  [Olden  of   rec.   Sepl  . 

Holders  of  rec 
Holders  of  rec  s,  pi . 

Holders  of  rec.  Sept. 

Holder  1  ol  reo   Sept. 

Holders  of  rec.  B 
Holders  of  reO.  Aug.  II 
Holders  of  rec.  Aug. 
•Holders  of  reo.  Sepl 

Holders  of  rec.  Sepl 
Holders  of  ice.  Sepl 
to        lug. 
Aug.  22      to        \'i  : 

1  rec.  Sept.  10a 
Holders  of  rec     1  ><■■■     I  1(1 
Holders  of  rec.  Sept.  ltd 
Holders  of  rec.  Aug.  24a 
Holders  of  ree.  Sept.  10 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Aug.  31(1 
Holders  of  ree.  Sept.  20 
Holders  of  rec.  Sept.    8a 
Holders  of  ree.  Sent 
Holders  of  rec.  Oct .      6 
sent.    1      co      Sept.  23 
Holders  of  ree.  Aug.  31 
Holders  of  rec.  Aug.  31a 
Sept.  18      to      Sept.  27 
Sept.  18      to 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec.  Sept 
1  folders  of  rec  Sep! 
Holders  of  rec.  Sept 
Holders  of  rec 
Holders  of  rec    Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Aug 
Holders  of  rec 


1 

1 

1 

1 

.15 

.  15 

.  15 

.  15 

.  15 

.  15 

.15 

1 

1 

1 

1 


Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  29 
Sept.  15 
Oct.  1 
Sept.  20 
Oct.  1 
Sept.  15 
Oct.  1 
Oct.  1 
Oct .  1 
Nov.  1 
Sept. 15 
Oct.  1 
■  - 

fen2'24 
Oct.  1 
Sept.  15 
1 v..  1 
Sept. 3 C 
Sept.  30 
Sep; . 1 5 
Nov  ' 
Sept. 29 
Sept. 15 
Sept. 15 
Sept.  20 
Sept. 15 
Sept.  15 


Sept .  27 

Sept  20a 
1  tec    20a 
Sepl .  15a 
15a 
24a 
15i 
15 
20a 
20  1 
21a 
4a 
Holders  of  ree.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  SeDt.    7a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec  .Sept 
Holders  of  rec.  Sept 
Sept.    9     to      Sert 
Sept.   9     to 
Dec.     9      to 
Dec.    9      to 
Holders  of  rec 
Hold,  of  rec.  Feb.  15 
Holders  of  rec.  Sept 


Sept. 
Sept. 
Sept. 
Sept. 


15 
15 
15a 

15a 
14a 
17a 
20 
Sept . 20 
Dec.  20 
Dee.  20 
Nov.  15a 
24a 
15 

Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Aug.  20a 
Aug.  17      to      Sept.  15 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  25a 
Holder    of  rec.  Aug.  25 1 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  July  20a 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
♦Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Aug. 


SI 
IX 

IX 

50c. 
50c. 
50c. 
50c 
50c. 

50c. 
$1 .25 

IX 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

SeptdlS 

Sept.  15 

Sept.  15 

Oct.      1 

Sept.  30 


12 
10 
7a 
Hi 
20 
la 
10a 
5a 
la 
la 
16 
16a 
30a 

Holders  of  rec.  Sept.  15 
Holders  of  rec  Sept    16" 
Holders  of  reo.  tic      1  v. 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.    la 
Holders  of  rec    Dee       la 
Sept.  16      to     Sept.  30 
Sept.  16      to      Sept. 30 
Holder 

. ( . ■  ■     20a 
Holders  of  rec.  Aug.  31a 
Sept.    I      to      s.-pr.  15 
Sept.    6      to       Sept.  14 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.    la 


Holders  of  rec  Sept.    8a 
Holders  of  rec  Sept.  19a 
♦Holders  of  rec  Oct.     9 
Holders  of  rec  Sept. 22a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec  Sept.  20 
Holders  of  rec  Sept.    5 
♦Holders  of  rec.  Sept.    5 
Holders  of  rec  Aug.  27 
Sept.  21      to      Sept.  30 
Holders  of  ree.  Sept.  20a 
Oct.     1    Holders  of  rec.  Sept.  20a 
Oct.     1    Holders  of  rec.  Sept.  20a 
Oct.     1    Sept.  26      to      Sept.  30 
Nov.    1     Oct.   26       to      Oct.    31 
Dec     1     Nov.  24       to      Nov    30 
Janl'24     Dec.  25  to  Jan.   1   1924 
Febl.24  Jan. 26  "24  to  Jan. 31    24 
Oct.      1 ;   Holders  of  rec    Sept.  20a 
rfSept30    Holders  of  rec  Sept.  15(7 
</Sept30    Holders  of  rec  Sept.  15a 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
HI  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The 
ew  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
vldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,     d  Correction,     e  Payable  in  stock. 
Payable  in  common  stock,     g  Payable  in  scrip."    a  On  account  of  accumulated 
vldends.     m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 
P  All  transfers  received  in  London  on  or  before  Sept.  3  will  be  in  time  for  payment 
'  dividend  to  transferees. 


Weekly     Return     of     New     York     City     Clearing     House 
Banks   and    Trust    Companici. 

The  following  Bhowe  the  condition  o£  the  New  V 
Clearing  House  members  for  the  week  ending  Sep  ,  I.     The 
figures  tor  the  separate  banks  are  the  01  >f  the  'i.tily 

results.     In  the  case  <>f  the  grand  totals,  we 
actual  figures  of  condition  at  the  end  of  the  (reek. 
new  YoiiK  weekly  clearing  iiousi.  h 
(Stated  in  thousands  of  dollars— that  is.  three  ciphers  [000)  omitted.) 


Neu> 
ICapUal.  I'rofUs 

Week  ending 

Sept.  1  1923     Xat'l 


((000  omitted.) 


!  St  ate 

Tr .Cos .June  30 


Ijoan*. 
Discount, 
June  30    Invest- 
June  80     ments, 

(tC. 


Cash 
in 

Vault. 


Reserve 

u  Uh  Net 

Legal  \    Demand 
.     Deposits. 
lories. 


Members  of  Fed,  Res. 

Bunk  of  X  Y  <k,  J 

Trust    Co 4,000 

Bk  (W  Manliafn  10,000 

MechAMetNat  10.000 
Bank  of  America  t to. 500 

Nat  City  Bank.)  10,000 
Chcm  Nat  Bank 

N»t  Butch  *  l)r  500 

Amer  Exch  Xat  5.000 

Xat  Bk  of  Com. I  25.000 

Pacific   Bank...!  1.000 

Chat  &  Phen  Xat  10,500 

Hanover  Xat  Bk  5.000 

Corn  Exchange.!  9,075 

Xational  Park__|  10,000 

East  River  Xat. '  1.000 

First  National..1  10,000 

Irving-Bk  ColTr  17.500 

Continental  Bk.  1.000 

Chase  National.  20,000 

Fifth  Avenue...  500; 

Commonwealth.  600 

Garfield   Xat...  1,000 

Fifth  National..  1.200 

Seaboard   Xat..  4,000; 

Coal  &  Iron  Xat  1.500 

Bankers  Trust..!  20,000 

U  S  Mtge  &  Tr.l  3.000 

Guaranty    Trust  25,000 

Fldel-Iuter  Trust  2,000 

X  Y  Trust  Co..  10,000 

Metropolitan  Tr  2,000 

Farm  Loan  &  Tr  5,000 

Equitable  Trust  23,000 


Bank. 

s 

12.017 
18,140 
16.G  13 

51,526 
16,467 

141 
7,783 

88,374 
1,748 
0,276 

21,394 

12,368 

23,444 
S03 

55,31!) 

10.(i75 
954, 

22,991 
2,439 
979 
1,627 
1 ,097 
7,174 
1,267 

2.!.  155 
4,251] 

18,2901 
1.SS4 

17,764 
3.927 

15,940 
9,501 


Aterage  ' 
* 
61,318 

127,0111 

601,866 

113,207 
5.137 

90.994 

307.1,22 
27,144 
146.496 
1 1 1 ,030 
169,003 

15  1.0371 

15,693 

250,488 
7,367 

320.0  10 
23.  too 
10,474 
14,403 

20,030 

15.507 

253,891 

50,878 

145.477 
38,710 

125. s.V.I 
215,093 


Total  of  aterages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 


289,375  430.135  4,205,330 


Aterage 
$ 
860 

2.1  I-' 

1.701 
1,396 

1  .005 
42 

715 
5.115 

306 
5.131 

892 

3,989 

152 
4.220 

495' 
4271 
Is., 

1,001 
869 

1 , 1 40 
92i, 

1,71b 
412 
4ie, 
629 
1107 

1,834 


49.047 


Total  of  averages 


ndition 
ndition 
ndition 
Not  Me 

1,000 
250 

2,500 


Aug.  254,311,1071  45, 
Aug.  184,230,920    4b 
45. 
Res 
1 

3, 


Aug.  114  228,296 
mbers    of  Fed'l 

2.247        17,208 

900  5.386 

4,735       86,186 


3,750      7,883 


689 
047 
.'97 
ve 
662 
339 
416 


108,780      5.417 


5,530 
5,454 
5,248 


Totals,  actual  condition  Sept.  1  109,444 
Totals,  aaual  condition  Aug.  25  108,851 
Totals,  actual  co  ndition  Aug.  IS,  108,950 
Trust  Compan  ies  Not  Membe  rs  of  Fed  '1  Res'v 
Title  Guar  &  Tr:  10,000  12,725  55,555 
Lawyers  Tit  &T      6,000      5,308       27,532 


Arerage 
S 
6,062 

18.683 

53.602 

12. 057 
207, 

33,542 

15,621 

20,444 

15.350 

22,181 

32.720 
1.202 

1.223 
1,932 
1,658 

0,22  i 
35.741 

2.4  IS 
15,677, 

4,274 
12.157: 
24,910 


riiiM 
at 

posits. 


Acer  age 
% 
■l  1,304 

101. SOI 

1  10.972 
72,807 

•51  i    li„. 

2,000' 
77,154' 

256,053 
22.447 

111  ,205 

l  10.010 
1 10.317 
10.711 
105.105 
245.161 
6.873 

20.031 

13.110 

I  1,663 

12.477 
•220,900 

18.616 

115.270 

32.002' 

'88.677 

•218,080 


Aterage 
S 

6.703 
19  666 
4,069 
8,681 
72.424 
6.748 

12 
0.157 

1,488 


llant 

cirev 

ta- 

tlon. 


6,617 
2  306 

24,176 
14,602 

27.748 

"908 

15 

846 

2,316 

816 

24,088 

41.070 
1,372 

19,799 
2.930 

27,104 

19.1831 


Ai'ge. 

t 


..I  lo 

287 

4.944 


5,977 

100 

7",786 

60 

7,435 


1,090 


397 

249 

65 

411 


470,675c3,487. 140  404,681  32,278 


478,940c3 
484.7 
472.507  c3 
Bank.  | 

1,748 

297, 

1.781 


525,750  410,405  32 
0398,61032 

450,766  390,44832 

i         ! 

17,569  6 

2,827      2.074      . 
28.485    54,609     . 


481 
387 
515 


3.S26 


48,681    56.749 


16,000    IS, 034       83,087 


Total  of  averages 


Totals,  aaual  condition  ~e  t.  1  S2.297 
Totals,  actual  condition  Aug.  25]  83,331 
Totals,  aaual  condition  Aug.  18       83,511 


Gr'd  aggr.,  aver.  309,125  456,052  4,457,197 
Comparison   wlthprev.  week..| — 29,905 


3.7161 

3,523 

4.012 

e  Bank . 

1.473      3,708 

892      1,874 


49,470 
48,436 
48.914 

34,410 
17,960 


56.723 
56,745, 
56.615 

1,436' 
571' 


2,365      5.582 


2,256 
2,386 
2.324 


52,370      2,007 


5,594 
5,634 
5,626 


51,575  2,376 
52,967,  1,901 
61,581      2,465 


56,829  480,083    3,588,197463,437  32.278 
+  550—4,396      +24.931+5.984—177 


Gr'd  aggr.,  a«7cond'n    Aug.  254,502,8481  53,4754SS.2.50    3.'J26. 795  469.504  32,481 
Comparison    wit  h  pre  v.  week. .    +73,746—2,412—5,695      +58,632 +-2248      +94 


Gr'd  aggr.,  ad'icond'n  Aug.  184,429,102;   55, 8S7 493.945 

Gr'd  aggr,  a«7cond'n  A   g.  11 4,420,763    52,869482,145 

Gr'd  aggr.,  acHcond'n  Aug.    44,497,0211  56.958497.088 

Gr'd  aggr.,  atfVeond'n  July  284,542,615    54.342  501.470 

Gr'd  aggr.,  a«7cond'n  July  214,536,221    55,092  513,264 

Gr'd  aggr.,  a«7cond'n  Jul     14  4,561,260   55,245  513,072 


3.508,103  457,256  32,387 
3,551.261  455,528  32,515 
3 ,604 ,899  459 .796  23 ,647 
3,672,152  465,77332,453 
3 .666 ,36 1  463 .098  32 ,095 
3,711,307  478,300  32,198 


Note. — V.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 

above  were  as  follows:  Average  total  Sept.   1,  -524,932.000;  actual  totals  Sept.  1, 

S21. 306,000:   Aug.    25,   828,048.000:   Aug.    18,   S29. 135.000:   Aug.    11,   $30,243,000: 

Lug    4,  S32.S70.000.     Bills  payable,  rediscounts,  acceptances  ana  other  liabilities, 

average  for  week  Sept.  1.  8411.957.000:  Aug.  25.  8400.734,000:  Aug.  IS.  1428,028,- 

Mig.  11,  S435.619.000;  Aug.  4,  S420.3SS.000.      Actual  tot  .Is  Sept.  1,  8420,429,- 

.  ig.  25,  8421,421,000:  Aug.  IS,  8411,198,000;  Aug.  11,  $456,767,000:  Aug.  4. 

KM). 

*  Includes  deposits  in  foreign  not  included  in  total  footings  as  follows: 

National   City   Bank.   S120.3S1.000;    Bankers   Trust  .034.000;    Guaranty 

Trust  Co.,  871,571,000;  Farmers'  Loan  a:  Trust  Co..  $141,0  able  Trust  Co.. 

S29.756.000.     Balances  carried  in  b.r.iks  in  foreign  couulr;  .ve  for  such  de- 

posita  were:  National  City  Bank,  523,051,000:  Bankers  Trust  Co..  8577.000:  I 

>s. 073, 000:  Farmers'  Loan  &  Trust  Co..  8141,000:  Equitable  Trust 
$2,361,000.     c  Deposits  in  foreign  branches  not  included.     It  As  of  Aug.  24 
1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 

tables: 

STATEMENT   OF   RESERVE    POSITION    OF    CLEARING    HOUS.T    B     NK3 
AND  TRUST  COMPANIES. 


Averages. 


Members    Federal 

Reserve  banks 

oanks* 

Trust  companies 

Total  Sept.    1 

Total  Aug.  25 

Total  Aug.  IS 

Total  Aug.  11 


Cash        i      Reserve     i  |  a 

Reserve  in  Total  Reserve  Surplus 

in  Vault.     Depositaries'     Reserve.        Required.    ,     Reserve. 


S  S  5  S 

470.075.000  17 
5,417,000      3,85 
2.305,000       5,582,000       7,947,000       7,8 


7,782,000  4s0.0S3.000  4S7.S05, 

7.571.000  175,687,000  483,258,000  i', 

7. 02  ,000  79,224,000  486,848,000  480,028,370 

7,691.000  4S4.651.000  492.342.000  4S0.247  * 


5.205,590 

'.420 
'J1.500 


5.7, 7,510 
.150 
6,819,630 
0.094.250 


*  Xot  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  1,  §12,140,430;  Aug.  25,  511,950,920:  Aug.  IS,  Sll.SSO.lSO;  Aug.  11,  $12,077,- 
970. 


HOC 


IK    i'IIIIOXK'I  E 


[Vol.  117. 


<1eral 
Re- 
-■  . 
Trust  companies 

l 

Total  Am      - 
Tota:    Aug     !« 
Total  Aug.  11 


Actual  Figure*. 

CM 
la  Vamlt. 

DvmMtM 

-     i 

b 

Kes''*e 

Reeuirtd. 

■aTjtM 

lUttm. 

t 

$ 

S 
:0.000 

t 

8 

341.400 
113.760 

i06.os8.ooo 


■  500 
1  370 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  requlrtd  on  net  demand  deposits  In  tbe  case  of  State  banks 
and  trust  companies,  but  id  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  reiulrwl  i>oslts.  which  was  as  follow"    Sept    1 . 

812.312.150:  Aug    25.  Sll.U5S.300:  Aug.  18.  $  I    Aug.  11.  $12,024,450. 


State   Banks   and   Trust   Companies   Not   in   Clearing 

House. — The    S  Hanking    Department   reports    weekly 

figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AMD  TRUST  COMPANIES  IX  GREATER 
SHW   YORK.    NOT    INCLUDED    IN   CLEARING    HOUSE   STATEMENT. 

(Flgu-es  Furnished  by  Suite  Banking  Department.) 

Difference*  from 
Sept.  1.        previous  week. 

Loans  and  Investments SS00.423.9O0     Dec.  SI. 730. 700 

Gold - 3.233.900     Inc.  29,700 

Currency  and  bank  notes 19.170.900     Inc.  2.700 

Deposits  with  Federal  Reserve  Bank  of  New  York.      67.464.500     Dec.       2SS.300 

Total  deposits - 810.43S.400     Dec.    7.257,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  &  U.  8.  deposits.    7f>6.465.100     Dec.    7,030.600 

Reserve  on  deposits 119.73S.600     Dec.       519.400 

Percentage  of  reserve,  20.2%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cashlnvault. '$26,464,600     15.62'".  S63.404.700     15.04% 

Deposits  In  banks  and  trust  oos...       7.S50.000     04.63%  22.019.300     OS 

TotaJL $34,314,600     20.25%  SS5.424.000     20.267. 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  1  was  S67.404.500. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW  YORK. 


Loans  and 

Demand 

• Total  Cash 

Reserve  in 

Investments. 

Deposits. 

in  Vaults. 

Depositaries 

West  ended— 

S 

S 

S 

S 

12 

5.463.426,500 

4.490.698.500 

84.636.600 

601.740.600 

May    19 

5.467.595.100 

4.502.613.100 

80.913,000 

604.6S5.100 

May   26 

5,462,020.400 

4.507.081.100 

81,209.800 

508.058.000 

June     2 

5.439.510.100 

4.508.916.300 

81.562.100 

601.438.200 

June     9 

5.42S.9S7.200 

4,506.144,700 

82,459.100 

597.472.300 

June  16 

5.427.776.500 

4     .7.000.900 

M. 749.000 

607.842.900 

June  23 

5.411.405,200 

4.511.280.800 

78.750.200 

596.572.600 

JuDe  30 

5.455.575.600 

4.543.063.300 

80.871.000 

606.940.200 

July      7 

.1.. VII. 400 

4. ',14.315. 200 

83.510.400 

633.640.100 

July    14 

5.467.0S9.000 

4.555.262.200 

85.305.800 

608.094.400 

July    21 

5.404. 760. 5O0 

:. 08 1.500 

79.020.500 

609.843.200 

July    2S 

5.350.244.500 

4. 469. 997.600 

78.711.400 

S88.088.700 

Aug.     4 

5.315.175.500 

4.4.52.081,300 

78.046.100 

591.712.400 

Aug.    11 

5.287,686.600 

4.372.278.000 

80.142,000 

578.776,900 

Aug.    18 

S.700 

4.350.022.600 

14,800 

581    500.000 

Aug.  25 

-  ». 446 .600 

4.336.761.700 

78.651.400 

573.572.600 

Sept.    1 

4.354.662.100 

79.233,800 

577.416.800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  Don-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  Bi  urns"  in  the  foregoing: 

RETURN  OF  NON-MEMBKR  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOI 

(Stated  in  thousands  of  dollars— that  Is,  three  ciphers  [000]  omitted.) 


S't       Loans 
Capital  Profits       DtS 
IIS—  —  counts 


Reserve      Net  Net       ffal'l 

vtth     Demand    Time      Bank 
in         lj.il         l>f  }>f 

Weekending      State  bksj'ne.10  menu.     Vault.  Deposl     posits,     posits,    latum. 
Sept.  I  1921.       TT. cos. June 30      Ac.  lories. 


Members  of 
Fed.    Rci.    lUnk. 
W.R.Grace  A  Co 


Total 


600 


Average  Average  Average  Average  Average  Average 

$         $         $         $  s  s         s 

1.566      6.616 


1.566      6.616 


State  Banka  Not    Not  Me  mben     of  Fed     I  .ink. 

Bank  of  Wash  lit*.  17        5.203 

Colonial  Bank       _j        *► 


Total 


h 


3.338 


Trust  Go 

Mocb.Tr..Bayonne 


Total 


Ofaad  ifjsratatt 


OOO     2.463   26.3  •  1.669 

Member,    of  I  ed.  Rti'tc    Bank 


BOO 


600         376      0.181 


Comparison  with  p  rcvlous 


2.0001      4.406    42.194 


+■ 


Or*r  aggr..  Aug  2.V  2.000 
Or'd  aggr..  Aug  1  * 

utifr  .  Aug   111  3.600 

Or'd  aggr  .  Aug    4>  8.600" 


w<i-k 


0,181 


146 


2.921      6.691' 


146         2.921       5,691 


3.317 
+  76 


42  6S2 

6.51  5 

l 


2. io J    a29 

—491      —424 


2.179    a29. 
3.417    «37.  • 
3.718    a37.i 
3.53*  *37  . 


a  United  States  deposlU  deducted.  $129,000. 

Dills  payable,  rediscount*,  acceptances  and  other  liabilities    $161,000. 

Excess  reserve.  $86,400  Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  t:  -  in  the  Boston 
uing  Souse  m  <kly  statement  for  a  series  of 

BOSTON  CLEARING  HOUSE  MEMBERS. 


1923. 


Changes  from 
previous  week. 


Aug. 29 
1923. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  A  Investments.  869 
Individual  deposits,  lncl.  U  - 

Due  to  banks 104 

Ttmedepoetts 120 

United  States  deposits Is 

Exchanges  for  Clearing  House    20 

Due  from  other  banks 61 

Reserve  In  Fed.  Res.  Bank..    6S 
Cash  In  bank  and  F.  R.  Bank      8 
Reserve  excess  In  bank  and 
Federal  Reserve  Bank I     1 


4a      22 

I  '-'3 


$  $  S 

.300.000       Unchanged         57.300.000 

•  *0      Unchanged 

"  000' 
2.45      00 
.600.000  Inc.  -i  000 

.203.000  Dec. 

•  X)  Dec.    1 
>0  Inc.     4 

,081.000  Inc.     3.900.000 

•  K>  Dec. 

,737.000  Dec.        441.0001      9.17S.0O0I 


57.300.000 

"000 

-  - 1 .000 

i.ooo 

173.000 

ooo 
i.ooo 

19.201.000 

64.602.000 

i.OOO 

!'.14«.O00 


485,0  10  too 


414.000       1.071.0001      1. 114.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Bepl .  1 ,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10'  o  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  A  tnvestm'ts 
Exchanges  for  Clear. House 

Due  from  banks.. 

Bank  deposits 

Individual  deposits 

Time  deposits.. 

Total  deposits 

U.  S.  deposits  Cnot  lncl.) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  A  cash  In  vault 


Week  Ending  Sept.  1  1923. 


Member  of       Trust 

P. R. System  Companies       Total. 


Aug.  25 
1923. 


A*l    18 

1923. 


$39,125.0 

$5,000.0 

106.020.0 

15.108.0 

705.929.0 

44.502,0 

28.171.0 

491.0 

90,542.0 

19.0 

115.525.0 

791.0 

521.364.0 

27.355,0 

54.134,0 

935.0 

691.023.0 

29.0S1.0 

------ 

2 .: 

54,419.0 

9.544.0 

1.233.6! 

63,963,0 

4,021.0 

55,623.0 

4.191.0 

8.340,0 

def  170.0 

$44,125.0 
121. 

750,431.0 
62.0 
00.561.0 
116.316,0 
548.719,0 
55,069.0 
720,104.0 
8." 
2." 
54.419.0 
10  -' 
67.984.0 
59.814.0 
8.170.0 


$44... 

121.0 

756.111.0 
24.'.'- 
89.!" 

548.013.0 

54.: 

10.04 

.  r.M.o 

55.". 
11.0 

69.734.0 

60.085.0 

9.649.0' 


$44,125.0 

121  "KO 
759.087,0 

■  4  453.0 
734.160* 
10.033JO 
2.739,0 
56.305* 
11.450* 
70.4" 
60/ 
10.1 


•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  Yor 

— The  following  shows  the  condition  of  the  Federal  R 
Bank  of  New  York  at  the  close  of  business  Sept.  5  19_'S  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Sept.  5  1923.  Aug.  29  1923.  Sept.  »  1*22. 

Resources —                                                            $  $  $ 

Gold  and  gold  certificates 165.975.462  180.953.586  173.S4t.ttt 

Gold  settlement  fund— F.  R.  Board 122.197.170  151.773.107  7t.656.ttt 

Total  gold  held  by  bank 2S8. 172.633  332.726.603  244.494.eea 

Gold  with  Federal  Reserve  Agent 635.871,570  63'  832.392.ttt 

Gold  redemption  fund 9.639.963  10.S37.313  5.»22,ttt 

Total  gold  reserves 033.684,167  079.593,277  1.082.M  1.000 

Reserves  other  than  gold 17.346.318  18.774,117  39.216.ttt 

Total  reserves 951.030.485  098.367.394  1.121. 729. tOt 

•Non-reserve  cash 6.987.765  M3.649       

Bills  discounted: 

Secured  by  U.  8.  Govt,  obligations...     1.52.619.654  125.506,868  26. 171. tat 

AUother 57.168.042  181  22.\u'-.—t 

Bills  bought  In  open  market 41.271.24S  33.440.310  S9.32t.t00 

Total  bills  on  hand 251.058.045  213.752.360  167              I 

U.  S.  bonds  and  notes 16.S81.150  12,200.650  44 

U.  8.  certificates  of  Indebtedness — 

One-year  certificates  (Pittman  Act) U.'oo.eea 

Allother 1.500.000  200.500  I0i.420.aao 

Total  earning  assets 269.440.095  226.162.510  268.::Vttt 

Bank  premises 13,012.340  13.00'  97,000 

S'mp.  fund  agst.  F.  R.  bank  notes.  674. ttt 

Uncollected  Items 116.414.245  127. V>H,ttt 

All  other  resources l  .24'  3..i76.ttt 

Total  resources 1.372.854.387  1.363.904.821  1.531,199,000 

Liabiiiles— 

Capital  paid  In 29.341.850  29.341.850  27.».-h.tt* 

Surplus 69.790.523  60.700..523  60.197.00f 

Deposit* — 

Government 4.991.407  8.023.795  14.42H.tM 

!>er  banks—  Reserve  account 674.964.607  674.460.022  698.2-4.ttt 

Allother 12.2.51.466  11.985.815  I0.02l.ttt 

Total     692.207,481  694.470.533  722. 

F.  R.  notes  In  actual  circulation 4*6. 764.528  484,704.715  615.358,001 

F.  R.  bank  notes  In  clreu'n— net  liability                                  io.>42.ttt 

1  availability  Items 100.767.250  91.603.847  80.HOH.ttt 

All  other  liabilities <    '73.754  3.984.352  4.6l.'.ttt 

Total  HablllUes 1.372.854.387  1.363.004.821  1,511.1 

Ratio  of  total  reserve!  to  deposit  and 

iblllUes  combined 84  "  ti.f* 

H >■  on  bills  purchased 

reign  correspondents 11.143.2S1  12.375.073  It, 989. 195 

I  shown  separately  prior  to  January  IBM. 


CURRENT    NOTICES 


— Roilly.  Brock  St.  Co.  announce  the  association  with  their  firm  of  John 
(irinini.  Jr..  aa  sales  manager  of  the  Now  York  office  at   34   Bro 
and  <"irl  I)    Montgomery  and  Ambrose  H.  Hardwiclc  as  members  of  the 
i  ork  sales  department.  and  the  romoval  of  their  Philadelphia  office* 
to  1607  Walnut  St.,   Philadelphia. 

— A  new  Investment  firm  has  been  organized  under  the  name  of  Horwltx 
St  Co.  to  transact  a  general  brokerage  and  investment  business  with  offices 
at  60  Wall-  fork.     The  firm  Is  composed  of  Richard  Horwits  and 

i     n    frotfka 


Sbi>t.  8  1923.] 
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Weekly  Return,  of  the  Federal  Reserve  Board. 

The  following  ia  tne  return  issued  by  the  Federal  R  I  toard  Thursday  afternoon,  Sept.  6,  and    :>  i  ondition 

of  the  twelve  Reserve  Hanks  at  the  close  of  business  on  Wednesday      In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  \\  iili  the  figures  for  the  seven  preoeding  weeks  and  with  those  of  the  oorr<   ponding  wre<  k  la  il  year. 
The  second  table  shows  the  rest  Hirers  and  liabilities  separately  for  each  of  the  twelve  banks.     The  Federal  Reservi 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.     The  Reserve  Board' »  comment  upon  the  returns/or  tht  lni<*i 
week  appears  on  page  KMiS,  heimj  the  first  item  in  our  department  of  ''Current  EverUt  and  Discussione." 

Combined  Resources  and  Liabilities  of  tiik  Fsdbbal  Rl  BRVB  Ranks  at  the  Close  OF  Bl    [NESS  Sept. 5  10 


s,in.  r>  1033 


Aug.  30  1033 


lug.  2 


Aug.  l.r>  1923 


Aug.  8  1023. 


Aug.  1  1923 


July  i 


July   IS   I03S. 


S«pt    i  193] 


resources. 

Oold  and  sold  certificates 

Gold  settlement  fund.  F.  R.  Board. 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents. . 
Oold  redemption  fund 

Tota   gold  reserves 

Reserves  other  than  gold 


344,746,000 
046,870,000 


361,080,000 
i,  I'M,,  i.OOO 


800,864,000 

iil.".,.VJ5.000 


348.055.000 
684,810,000 


346,80 1 

1)04.11  1. 111)11 


34  1,861,000 
118,000 


833,280,000 
863,477,000 


341,804.000 
34,000 


990.622.000 

1,060,700,000 

60,688,000 


3,102,010,000 
76,324,000 


Total  reserves 

•Non-reserve  cosh 

Bills  discount  ed: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  blll9  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

D.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness 

Municipal  warrants . . 


3. 178,33  1.(1(10 
85,783.000 

300,118,000 
450,076,000 

17  1.503.000 


1.024,657.000 

86,820  000 

2,462,000 

20.000 


Total  earning  assets 

Bank  premises 

6%  redemp.  fund  agst.  F. 

Uncollected  Items 

All  other  resources 


R.  bank  notes 


1,123.149,000 

64,269.000 

28.000 

504,084,000 

13,339.000 


Total  resources 


5.030.185.000 


LIABILITIES. 

Capital  paid  In 109,718,000      109.751,000      109,078,000 

Surplus .|     218.309,000      218.369,0001     218,369,000 

Deposits — Government . i      38,534,000        37,060,000       34,285.000 

Member  bank— reserve  account 1,843,085,000  1,8  IS. 6 IT. 000!  1,824, 572 .000 

Other  deposits |       20,776,000        21.005,000        23,048.000 


1,010,521,000 

2,061,184, 

104,000 


3. 120,989. 000 

80,345,000 


3,201.234.000 
68.700,000 

376,194,000 
439,32  1,001) 
173.485,000 


989.003.000 

91.32S.OI  10 

2,202,000 

20,000 


1.082,553,000 

54,230.1100 

93,000 

546,926,000 

13,477.000 


4,967,222.000 


072.450,000 


983.171.000 


2.081,205,000  2,070.7  1!). 1)00 
60,040,000        57.988.000 


3.122.764,000 

78.012,000 


3,201,376.000 
79,686,000 

359,999,000 
430,607,000 

170. 610.000 


957.206.000 

80.925,000 

3.834,000 

20.000 


1.041,985.000 

54.183.000 

93,000 

583,915,000 

13,043,000 


4.974,180.000 


Total  deposits 

F.  R.  notes  In  actual  circulation. 


F.R  bank  notes  In  circulation — netllab. 

Deterred  availability  Items 

All  other  liabilities. .. 


..11,902,375,000  1.907.5S2.000ll  .881 .905,000  1,902.430,000 
2,257,278,000  2,224,760,000  2,225,003,000  2.231,815.000 


1,010,923,000      994.870,000 
2,040,012,000  3,048,062,000 

61.701.000i       66.725,000 


004,: 

146,000 
139,000 


996.5SH.000 
3,0  12,131,000 

52.001.000 


285.316. 000 
.530,125.000 

815,441,0041 

2.206,408.000 
IS.  VII,  000 


3.120,881.000 
71,186.000 


3.112.630.000 
7  7.484.000 


3.195.007,000 
70.907,000 

380,560,000 
420.870,000 
173.189.000 


3.100.1 

64,138,000 


3,109,006,000 
84.058,000 


3,113.551.000  3,000.720.000  3,000,823.000 
86,454.000        83.702.000       125,864.000 


3,193.724.000 
86,492,000 


3.200. 1)0,".. 000  3.  is:. 422.000 
74,025,000    81.261.000 


397.209.000  381.862.000 
425,893,000  421.575,000 
177,409.000   182,630,000 


974.628,000 

84,867.000 

4.074,000 

20,000 


1,000.511,000 

82,921,000 

7,285.000 

10,000 


1,064,489.000 

53,664.000 

93,000 

679,279.000 

13.184,000 


1,090,727,000 

53.421.000 

103.000 

539,877.000 

13,058,000 


5,076.743.000 


109,886,000 
218,369,000 

30,038,000 
1,850,710,000 

21.682,000 


Total  liabilities .- 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


IHs  rlbvtlon  by  Maturities — ■ 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  ullls  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.S.  certif.  of  Indebtedness. 

31-60  days  municipal  warrants. 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 


Federa   Reserte  Notes — 

Outstanding 

Held  by  banks 


I n  actual  circulation. 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks 


How  Secured — 
By  gold  and  gold  certif  lcates . 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


7)00, 000 

S22.057.000 

19,879,000 


5,030.185.000 
74.6% 

76.4', 
34,304.000 


00,115.000 

572,012.000 

1,827,000 


1,565,000 
485,041,000 
20.154,000 


4,967.222,000 

75.5':;, 

77.5% 
35,404.000 


33, 81.">.  000 
74,317  .000 


S 
54,600,000 
531.031,000 
385.000 


48.277,000 

117,202.000 


32,094,000 

64,241.000 

706,000 


52,339.000 
120,476,000 


28,501.000 
68,487,000 


3,855,000 

17.986,000 

625.000 

20.000 


29,674,000 
76,809,000 

012,000 


4.778,000 

22,301,000 

499,000 

20,000 


2.701.577,000  2,686,759,000 
444,299,0001     461,999,000 


2,257.278.000 


1.521,000 
518.301',  ,000 
19,278.000 


4,974,180.000 

76.0% 

77.9% 

35,146.000 


59,029,000 

496,397,000 

1,214,000 


29,013,000 

65,204,000 

1,967,000 


1,550,000 
594,033,000 
18,660,000 


5,076,743,000 

75.5% 

77.3% 

33,244,000 


52,949,000 
119,568,000 


53,421,000 

521,433,000 

2,071,000 

29, 705, 666 
66,354,000 


31,440,000 
75.390,000 


4,179.000 

24,037,000 

653,000 

20,000 


50,557,000 

106,867,000 

2,197,000 

~36.613.666 
78,476,000 


2,893,000 

28.309,000 

700,000 

20,000 


2,687,335,000  2,684,738,000 
462,272,000      452,923,000 


3,563,431,000 
861,854,000 


2,701:577.000 


320,924,000 

640.877,000 

119,710,000 

1,620,066.000 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


2,701,577.000 


980,947.000 


2,224,760,000  2.225,063,000 


3,552,703,000 
865,944,000 


3.533,989.000 
846.654,000 


2.6S6.750.OOO2.6S7 ,335,000 


320,424.000      320,424,000 

625,595,000      606,070,000 

124,045.000      125,847,000 

1,616.695,000' 1,634. 994.000 


2.231,815,000 


3,536,787,000 
852,049,000 


2,684,738,000 


320,429,000 

605,019.000 

114,772,000 

1,644.518,000 


2.686.759.000  2.687 ,335.000;2,684,738,000 


4,951,537,000 


109,673,000 
218,369.000 

21,935,000 
1,860,022,000 

22,834.000 


1.904,791,000 

2,224,358,000 

1.571,000 

474,269,000 

18,506,000 


4,951,537,000 

75.38% 

77.3% 

33,136.000 


$ 
51,280.00 
538.727.000 
3,962.000 

~33,~142~666 
63,521,000 


304.413.000 
396,120.000 
176.864.000 


989,067.000 

83,802.000 

9.991,000 

10,000 


037,403,000 

85.016.000 

11.208.000 

10,000 


1,082,870,000 

53,360,000 

193,000 

578.520.000 

12,982,000 


3,186.687.000 


408.100,000  HO. 447, 000 
307, 303. 000  274,636.000 
183.121,000       188.365,000 


988.050.000 

92.015,000 

6,940,000 

10.000 


593,448,000 

207,514.000 

300.678,000 

21.000 


1,033.697,000  1.086.915.000 


53,309.000 

193,000 

578,566.000 

12,967.000 


4,988,141,000 


109,497,000 
218.360.000 

41,584.000 
,879.504,000 

23.463,000 


4,952.762.000 


109.629,000 
218.369,000 

34,784,000 
1,839,262,000 

22,521.000 


1,944,551,000 

2,187,729,000 

1,550,000 

508.543,000 

17,896,000 


1.896.567,000 

2.194,871,000 

1,608,000 

513,767,000 

17,951,000 


4,988,141,000 

75.25% 

77.3% 

33,133.000 


4.952.762,000 

76.10% 

78.2% 

34,944.000 


49.944.000 

108.264.000 

2.100.000 

3e~,4i7",66o 

82,177.000 
27,000 

3,620 .000 

30,413.000 

1,196.000 

10,000 


2,676.199,000 
451.841,000 


2.224.35S.000 


3,531,873.000 
855,674.000 


2,676.199.000 


320.429,000 

636.187,000 

114,013.000 

1.605,570.000 


2,676,199.000 


56,346,000 

528,303.000 

5,111.000 

"32,V2V,666 
57.073,000 


53,114.000 

484.677,000 

7,900.000 

~2Y.6Ob~.666 
58.725,000 


63  .a 

193,000 

674,931, ,000 
13.031,000 


5,092.961.000 


1.101.661.000 

43,636,000 

4,698,000 

576,078,000 

18,193,000 


4,030,053,000 


109.714,000  106,085,000 
2  IS. 309.000      215,398,000 

34.432.000l  37,730,000 
1,883.644,000  1,796,081,000 

24.445.000        22.986.000 


1.942.521.000  1,856,797,000 
2.216.994,000  2,211,889,000 
1.290.000        52,793,000 


586.5G7.000 
17,500.000 


465,764,000 
22,227,000 


5.092.901.000 

74.5% 

76.5% 

35.848.000 


47,367.000 

95,014.000 

3.480.000 

~4~4~.~2~7V.666 
87,339,000 


38,337,000 

91,938,000 

1.376.000 


2,523,000 

38,708,000 

1,400,000 

10,000 


55,535,000 
85,073.000 

10,000 

"ijmjooo 

40,126,000 

1.976,000 

10,000 


2,673,158,000  2,680,126,000 
485.429,000      485,255,000 


2,187.729,000,2,194.871,000 


3,528,787,000 
855,629,000 


2,673,158.000 


320,429,000 

625,096.000 

117.262.000 

1,610.371,000 


3,540,198,000 
869,072,000 


2,680,126.000 


320,429,000 

621,880.000 

122,967,000 

1,614,850.000 


2,673, 15S.000  2,680.126,000  2,701,909,000 


62,031,000 

529.156,000 

2,023,000 

~2~9~.~12Y,666 

59,201,000 

27.000 


4.930.053.000 

75.2% 

78.3% 

29,859.000 


33,624.000 

90,400.000 

2,400.000 


54.808,000 
85,548,000 


2,871.000 

41.524,000 

1.490.000 

10.000 


55,118,000 

206,038,000 

39,928,000 

34.463, 066 
55.179,000 
7,624,000 
0,000 
61,105,000 
78.259,000 
38,380,000 

34,756,666 

42,579,000 

1,498,000 

2.923,666 

23,028,000 

213.248,000 

12,000 


I 
2.701,900 ,000l2.639, 293,000 
484,915,0001     427,404,000 


2,216,994,000 


3,565,041,000 
863,132,000 


2.701.909,000 


320.429,000 

649.778,000 

123,612,000 

1,608.000,000 


950.462,000'     918,173,000'     934,424,000      962,065,000      948.304.000     890,427,0001     948,598.000 


2,211,889,000 


3.388,980,000 
749,687,000 


2,639,293.000 


416.522.000 

432,825.000 

124,654,000 

1.665,292,000 


2,639,293,000 


578,210,000 


•  Nov.  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS   SEPT.  5  1923 


7"u!o  ciphers  (00)  omitted, 
federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks. . 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obUga'ns 

Other  bills  discounted 

Bills  bought  In  o  pen  market 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  indebtedness. 
Municipal  warrants 


Boston. 


New    York. 


S 
17,109.0 
54,769.0 


71,878.0 

100.593.0 

6.476,0 


268,947.0 
4,404,0 


Total  earning  assets 


273,351.0 
13,449,0 

21,264.0 
48,936.0 
10,748.0 


80,948,0 

3.728,0 

35.0 


84.711.0 


165,075,0 

122,197,0 


288,172,0 

635.872.0 

9.640.0 


933.6S4.0 
17,346,0 


951,030,0 
6,988,0 

152,620,0 
57,168.0 
41,271.0 


251.059,0 

16,881,0 

1,500.0 


209.440.0 


Phtla. 


S 
33,213.0 
40,407,0 


73,710.0 

169,176.0 

6.171.0 


240,057,0 
12,841.0 


Cleveland 


S 

13,358,0 

100.589,0 


Richmond   Atlanta. 


S 
10.973.0 
31.132,0 


113,947,0 

207,556,0 

4,657.0 


326.160,0 
3,587,0 


261,898,0  329.747,0 
2.492,0      4,108,0 


39,147,0 
23,253,0 
19.866.0 


82.266,0 

17.367,0 

14,0 


99.047.0 


27.635.0 
19.406,0 
39.050,0 


86,097,0 

9.953.0 

305,0 


96.355.0 


42.105,0 

28,071.0 

3,637.0 


73.813.0 
3.0S3.0 


76,896,0 

1.611.0 

28.756,0 
42,772,0 

723.0 


72,251.0 
1,341,0 


73.592.0 


6.114,0 
12,015.0 


18,129.0 

92.056,0 

2,420,0 


112.614,0 
4,715,0 


117,329,0 
10,473,0 

10.083.0 

41,780,0 

8.505,0 


61,277.0 

257,0 

1,0 

20,0 


01.555.0 


Chicago.   St.  Louis 


S 

48.534.0 
137,727.0 


186,261,0 

391,824.0 

3.580,0 


581,665,0 
9,792,0 


591,457.0 
6.434,0 

37,145.0 
37.003,0 
39,897,0 


114,045.0 

9.152.0 

324.0 


123.521.0 


$ 

4,268,0 
21,030,0 


25,298,0 

49,163.0 

3,157,0 


77.61S.0 
10,187,0 


S7. 805,0 
5,254.0 

22,195,0 

37,380,0 

389,0 


59,964.0 
3.668.0 


63.632.0 


Mlnneap.  Kan.  City 


7.964,0 
21.543.0 


29,507,0 

35.805,0 

1,573,0 


66.085,0 
945,0 


67.830.0 
1,836,0 

5.529.0 
21,016,0 


26,545.0 

12,836.0 

20.0 


39.401.0 


S 

3,350.0 
50,274,0 


53,624.0 

40.029.0 

3.783,0 


97.436.0 
2.604.0 


100.040.0 
4,202.0 

10,932.0 

28,182.0 

2.012,0 


41,126,0 

10.173.0 

253.0 


51.552.0 


Dallas.   I  San  Fran.       Total. 


S 

12.651.0 
15.807,0 


2S.45S.0 

18,324.0 

1,893.0 


48.675.0 
5.240.0 


S 
21.237,0 
38.296,0 


59.533.0 

202.231.0 

3.692.0 


265.456.0 
1 ,580,0 


53.915.0  207.030.0 
2,456.0       6,479.0 


8,265.0 

37.276.0 

435,0 


34.647.0 
56,795.0' 
11.661.0 


45,976.0 
1,779.0 


103,103,0 
9.1S5.0 


47.755.0  112.288.0 


344,746,0 

645,870.0 


990.622,0 

2.000.700.0 

50.688,0 


3.102,010.0 
76.324.0 


3.178.334.0 
65.782,0 

399.118.0 
450.976,0 
174,563.0 


1,024.657.0 

96,320.0 

2,452,0 

20.0 


1,123,449,0 


110* 
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MXSOVRCRS  {Concluded)— 
Tin  ciphers  (00)  emitted. 

Bank  premises 

8%     redemption     fund     tgalim 

F.  R.  bank  notea 

Uncollected  Item* 

All  other  resources 


Sew    York.'     PkOa.      Clereland.  Richmond    Atlanta      Chicago. 


8 


144.0 


$ 


S 


s 


65. 1 11.0 


Total  resource* 429.S68.0  1.37:  .134.0 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:   Government 

Member  bank — reserve  ace't. . 

Other  deposits 


Total  deposits 

F.  R.  notes  in  actual  circulation . 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 50.137.0 

All  other  liabilities 


Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F  R  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased (or  foreign  corresponds 


100, 


!. 372. S54.0  410.106.0 


S 


s 


s 


123.0 


4.424.0 


„V,7.141.0 


61.719 


II     4O.47S.0     I 
1.740.0       1.179.0       1.109.0 


77.1 


,0  213.591.0  S09.11S.0 


; 


53.3 


64.3 


11.143.0      3.046.H  :  842.0       1.452.0 


S5.0 


&.  Louis. 


S 
1.097.0 


Mlnneap   Kan.  Clt* 


192.520.0 
4.994.0 

67.877.0 


t 


. 


S 


IS.790.0 


4.544.0 
512.0 


7.473.0 
346.0 


56.691.0 


1.105,0       1.375.0 


61.1 


67.2 


• 


30.714.0 


Dallas. 


133.373.0 
4.188.0 

1.359.0 


■  .-.  I  -  M 


Torsi. 


S 
1.856.0 


■ 


44.290.0 
509.0 


198.790.0  133.373.0 


57.9 


217.534.0 


35.341.0 
1.957.0 


4.932.0       1.55S.0       1.204.0       1.523.0       I 


2.514.0 


$ 
54.269.0 

13.339.0 


5.030. 1S5.0 
109  ." 
-    .34.0 
20.770  .0 


1.902.375,0 
509.0 


5.030.1S5.0 

76.4 
34.304.0 


STATEMENT  OF   FEDERAL   RESERVE   AGENTS   ACCOUNTS    AT  CLOSE  OF   BUSINESS   SEPT.   5    1923. 


Federal  Rcserte  Acent  at — 


I  Boston    \eit  York    PhUa.      Clere.    Richm'd  Atlanta 


Resourcts  (In  Thousands  of  DoUart)         $ 

Federal  Reserve  notes  on  hand .    S 

Federal  Reserve  notes  outstanding 23 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates-- 35.300 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve  Board 

Eligible  paper.  Amount  required 

I  Execs-  amount  held 32,211 1 


S  $      i       $ 

313.2f.ll    46.840    31.720 
741.481  232.683  264.343 

235,531       7.000      8.805 
29.341     15 

I  S5.000 
I 
121.018       4,432 


S 

25.630 


3,278 

61.S69 

7.74.-, 


s 

80.557 
141.918 

2.400 

5,656 

84.000 

11.340 


Chicago.      St.  L.     Minn     K.CUt 


115,700 

- 


S 
90.05S 


5 

11.  MM) 

51,816 


1 .253 
2 1 .000 

- 


Total 

LUtbUUlcs—  ==  ===== 

Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency. .. 323,280  1. 054. 741  279,52     .  16.083  115,570  222.475 

Collateral  received  from/Gold l  169.176  207 

Federal  Reserve  Bank  i  Eligible  paper 80.948  1,614    61,208 


i.001 


S 
30.613 


Dallas.  San  Fr 


% 

B.4BW 

9.500 


* 

69.200 

250.435 


~  :  .t. 


3 

861 

2.70 : 

sao 

119.710 
I  066 
64 
340,070 


186.029  1  il.:;27624,075|6,605.178 


391.824 

114.020  S51.102. 


Total 594,8211,917.240  516.638     $9.285, i  1134.001 


Federal  Reserve  notes  outst&ndln; 

Federal  Reserve  notes  held  by  banks. 


239.330      741.4SI  -  141,918 

i    11.033      254.716     14  .    147     13.435 


407.1'  .  "  - 


.701.577 


Federal  Reserve  notes  In  actual  circulation. 


_    1.611  241.31  .  ~  .  V  44  290  217.:. 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  princip  ns  of  t1 

and  liabilities  of  the  769  member  banks,  from  which  weekly  returns  are  obtained.     These  figures  are  always  a  week  behin  1 
those  for  the  R<  (auks  themselves.     Definitions  of  the  different  items  in  the  statement  were  given  in  th  nent 

of  Oct.  18  1917,  published  in  the  "Chronicle"  Deo.  29  1917.  page  2523.     Th*  comment  of  the  Reserve  B>  pares 

for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions"  on  page  1   6-> 

1.   Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  AuS.  29  1923.     Throe  ciphers  (000)  omitted. 


Federal  Reserve  Dlstrla. 


Boston     Xeic  York     PhUa.      Clet eland  Richmond    Atlanta 


Number  of  reporting  banks 

Loans  and  discounts,  gn  ss: 

Secured  by  U.  S   Govt   oWlctlous 

Secured  by  stocks  and  lends 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.S.  Treasury  bunds 

U.  8.  Treasury  nou* 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  A  dlac'ts  It  Invf-stm'ts. 

Reserve  balance  with  F.  R.  bank 

Casb  In  vault 

demand  deposits 

Time  deposits 

Government   deposits... 

Bills   payable  and   rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  8.  Govt,  obligations 
All  other 


110 

$  S 

12.157        J 

• 


I 


81 
3 

■ 


S 

119.215 

330.064' 


39 
64.112 


- 


■ 


i.i; 


? 

44.613 
181.047 


17,824 
117.818 


4.11  I 

51.187 


194 


. 


58S.614 


1  1.263 
41.249 


Chicago    St.  Louis   Mlnneap    Kan.  Cut      lutuis     SanFran 


108 
I 

1.133.573 


1.742.605 
100.091 


119.153 


307.352 


86.116 


5.81  i 


12.513 


16,140 


n 

41.310 


231.77'-. 

11.681 
1.219 


S 


442.913 

11.715 


52 

S 

14 


1  1. 043 
1.977 


■ 


rw«i 


769 

$ 

.374 

176 


594.179 


11,881 


32 1 . ' 

21    I 


3.813 


■ 


- 


2.  Data  oi  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omaed. 


.\ev  Yurk  CUf.         iUy  of  Chicago.      AU  F.  R.  Bank  Cities.  F.  R.  Brandt  CUtes  Other  Selected  Cities 


Total. 


81 


Number  of  reporting  banks 

Loans  and  dtaeotuita,  from: 
Secured  by  U   8   Govt    obligation* 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts . 

U.  8.  pre-«rar  bonds. 

U.  8.  Liberty  bond* 

U.S.  Treasury  bonds 

U.  8  Treasurj 
U.  8.  Certiflm- 
Other  bonds,  storks  and  sceurlUiv. 


Tolal  loans  *  dlsr'ts  A  I 
Reserve  balance  with  F.  R.  lunk    . 
Cash  In  vaoi 
Net  demand  deposits 

TlmedepuiiU*  

■  '   ■- 
BUM   pays'  discounts  with 

F    R     Hank. 

rVcured  by  U    -  ligations 

All  Ml  .  - 
Ratio  of  bills  payable  ibis 

with    i      it     lt..;,k    H    total   loans 

and  Investments,  per  rrtit  2  4 2_^ 

o  Hrvtsed  figures.     •  In  eludes  victory  notes. 


.  I.  4  7/,7.30-22. 


f 


8 


S 


* 


• 


1  ■ 

e 
i 

i  i 

3   1 


1*1.823 


790 
$333 

■ 


1 1 

.1 

II 

10.788  .on 

1 

1 

7.331 

181,022 

13.120 

3, 

3.1 

• 


In. 21 ' 
1.310 

132.315        I7S 


261.335 


8  J 


3.0 


Kkpt.  s   1!»L»:?.| 
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Martin  ■       $a»tt* 

Wall  Street,  Friday  Night,  Sept.  7   1923. 
Railroad  and  Miscellaneous  Stocks.       The  rcrirtr  of  the 

Stock  Market  is  given  this  week  on  page  L102. 

TRANSACTIONS    AT    THE    NEW     YORK    STOCK     EXCHANGE 
DAILY.  WEEKLY  and   JfEARLY. 


Week  ending 
Sept.  7  1938. 

Stocks. 

Railroad, 

*i    . 

Bonds . 

State,  tiun. 

Bonds. 

/  ,  8. 
Bonds. 

Shares . 

Par  Value. 

223,500 

.    ,,500 
593,110 
514,000 

133,800,000 

■      .110,000 

BO, 000 

69,700,000 

61,000,000 

-i  ,079,600 
IIOLIU  \\ 

3.737.0)0 

8,8 

8,817,000 

4,063,000 

$7 IS, 000 

1,744,000 

1. 70!i.  ooo 
1.371  600 
1,036,000 

1814,900 

1,460,760 

Wednesday 

1,446      iO 
1,641 .300 

Friday 

1,979,000 

Total 

3,471,060 

S247.000.000 

SI  6. 52  1,000 

SO, 570, 500 

SO, S3 1.300 

Sales  at 

New  York  Stock 

Exchange . 

Week  ending  Sept.  7. 

Jan.  1  M  Sept.  7. 

1923. 

1922. 

1923. 

1922. 

Stocks — No.  shares 

Par  value 

Bonds. 

Government  bonds 

State,  num..  Ac., bonds 
Kit.  and  misc.  bonds.. 

2.471.660 
S247.000.000 

6. S3 1.300 

6,670,600 

16,524,000 

4.053,042 
S358.068.500 

11.713.900 
8,766.500 

32,844.000 

160.029,017 
-10 .000 ,000 

585,688,976 

319.131.900 
1.091.011,200 

174.223.7C7 

1,199,858,200 
16,013,000 

652.49S.000 

Total  bonds 

$29,925,800 

$53,324,400 

►$1,956,082,0  16 

SI    S07.S09.200 

•Revised  totals— Jan.  to  Sept.  7   1923. 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  7  1923. 

Boston. 

Philadelphia. 

Baltt 

more. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

2,902 

4.975 
7.024 
6,033 
7,020 

SS.000 

15,500 
16.500 
24.100 
26,000 

1.97S 
IIOI.I 
3.127 
2.   08 
3,896 
3,162 

55,100 
DAY 

23,700 
62,300 
28,500 
18,000 

147 

6S9 
1 ,483 

478 
790 

S7.000 

Tuesday 

10.000 

Wednesday 

Friday 

17,000 

30.000 

6.000 

Total 

27,954 

S90.100 

15,161 

$137,600 

3.5S7 

S70.000 

Prev.  week  revised 

49,554 

S156.300 

31,278 

S99.S00 

4,070 

S79.200 

Dally  Record  of  V.  S.  Bond  Prices. 

Sept.  1. 

Sept.  3. 

Sept.  4. 

Sept.  5. 

Sept.  6. 

Sept.  7. 

First  Libert  Loan                 [High 

100.00 

100l32 

100.00 

100.00 

100.00 

8X%  bonds  of  1932-47..   Low. 

100.00 

993»32 

90  '■.■■■' 

99«32 

99  °M 

(First  313s)                     (Close 

100.00 

99«32 

99»»» 

100.00 

99'»32 

Total  sales  in  SI  .000  units. . . 

3 

147 

123 

119 

169 

Converted  4%  bonds  of  (High 

1932-47  (First  4s) Low. 

1  Close 

Total  sales  in  SI. 000  units... 

Converted  4%%  bonds   [High 

9S»3t 

9Sio3„ 

98'm 

as:,. 

9S3J2 

of  1932-47  (First  4 lis)    Low. 

9S»32 

98»>J 

98  '■■■■■ 

98"32 

98«m 

(Close 

9S"32 

9Sl°32 

98332 

98>u 

9S>32 

Total  sales  in  $1 ,000  units 

7 

36 

32 

26 

29 

Second  Converted  4  \4  ""i 

High 

bonds  of  1932-47  (First 

Low. 



Second   4%s) 

Close 

Total  sales  in  51,000  units 

HOLI- 

Second Liberty  Loan          (High 

DAY 

98.00 

4%  bonds  of  1927-42 \hovr. 

9S.00 

(Second  4s) (Close 

93.00 

Total  sales  in  S1.000  units 

4 

Converted  4%%   bonds  [High 

98«»i 

98»32 

98«is 

98*32 

98*11 

of  1927-42  (Second       ]Low. 

98»32 

98*32 

98332 

98'32 

98.00 

4%s) (Close 

9S '».-,; 

98«»i 

98>u 

9S332 

9S>3! 

Total  sales  in  SI. 000  units 

163 

204 

388 

168 

93 

Third  Liberty  Loan             [High 

985332 

9S"m 

98s      : 

98»>sj 

98«n 

4%%  bonds  of  192S ^Low. 

9S"32 

98»«»» 

98»»j 

9S-'32 

(Third  4 'is) (Close 

98»m 

98«n 

98«32 

98»'«i 

98"3J 

Total  sales  in  $1,000  units. . . 

50 

329 

269 

613 

1284 

Fourth  Liberty  Loan          fHigh 

9S"32 

98>»32 

98;32 

98«  i 

4%<7  bonds  of  1933-38. -i  Low. 

98»si 

98«m 

98'u 

9823S 

98>32 

(Fourth  4Ks)                  (Close 

98»32 

98>» 

9S*.-2 

98»« 

Total  sales  in  SI. 000  units 

57 

445 

557 

420 

226 

Treasury                                  [High 

99-632 

99"m 

99"u 

99««I1 

99»»l 

4%s.  1947-52 _Jlow. 

992«32 

99!  11 

99»»»s 

99>  u 

(Close 

99=5,2 

99"m 

99"« 

99"»1 

99=    32 

Total  sales  In  $1,000  ui 

'.its 

31 

274 

42 

272 

134 

Note. 

bonds. 


—The   above   table   includes   onl}-   sales   of   coupon 
Transactions  in  registered  bonds  were: 


27  1st  3 Ha 

9  2d  4  lis 

99'°32 

-  98 

to 

98'32 

348 
23 

3d  4V£s 
4th  4'4s 

98«32 

97>Sj2 

to 
to 

98"3 
98«»i 

Quotations 

for 

u.  s. 

T 

reas 

.  Ctfs. 

of 

Indc 

bt 

sdness, 

&c. 

Int. 

Maturity. 

Rate. 

Bid. 

June  15  1924. 

5H% 

101 

Sept. 15  1924. 

5%% 

100'si 

Mar.  15   1925. 

4H% 

100% 

Mar.  15  1926. 

*%% 

100's 

Deo.  15  1925.. 

4%% 

99»i8 

Sept. 15  1923... 

3%% 

99",i 

Asked. 

10m 

101', s 
100^ 
100^ 
99"i6 
IOO'ii 


Maturity. 

Int. 
Rate. 

Sid. 

AsketJ 

Sept.  15   1926... 

4tf% 

99% 

99  % 

June  16  1925... 

4%% 

9>i'5u 

100'u 

Dec.   15    1927... 

4%% 

99  % 

100 

Dec    15   1923... 

4% 

100 

HX"l5 

Sept    15   1923... 

4%% 

99J';i 

lW.il 

Mar    15   1924... 

ion% 

100  y 

Mar    15   1927... 

4=4% 

100*16 

100rm 

Foreign  Exchange. — Sterling  exchange  reacted  to  the 
earthquake  disaster  in  Japan  and  subsequently  as  a  result 
of  heavy  offer' ngs  for  account  of  Japanese  merchants  in  this 
market  broke  sharply,  though  afterward  recovering  part  of 
the  loss.  The  Continental  exchanges  were  dull  and  heavy, 
with  Reichsmarks  again  at  another  new  low  level. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  49M@ 
4  51%  for  sixty  days,  4  51%@4  53>S  for  cheques  and  4  52 (5; 4  53 %  for 
cables;  commercial  on  banks  sight  4  51%®4  53%.  sixty  days  4  49%@ 
4  51%,  ninety  days  4  475s@4  49%  and  documents  for  payment  (sixty 
days)  4  49%@4  51;  cotton  for  payment  4  5lr%@4  53r%,  and  grain  for 
Payment  4  51?-s<§  4  53H. 


1 '..  daj   l  Im  Id  for  Pari 

,  for  ic 'ii'   md  5   i  ( ■■  1  many  bank)  1 

nut  yet  quoted  for  1  rdam  bankers '  gnlldoi    wert 

38  Bid  38  S8  I     foi  Ion  and  ort. 

K\cli.-ini:<'s    .11     I'.iri,    on     I  ,,i;ii|,.n ,    SI    60|    WI  '.    SO  .20    high    and 

81.60  Low. 

The  range  for  foreign  axel foi   th<     reek  folia 

Sterling  Actual                                 1  Days.  Ch$\                Oabl 

High  for  the  week                              I  62  3  L6  1  64  7  18         1  64  11   16 

i.ou  for  Che  week                              l  17  16  16  t  60  3  16        1  60  7  16 

Paris  Bantu  rs'  Francs 

High  for  the  week                            6.68k  • '.; 

i.,.w  for  the  week     .1  ', 

arniuiin/  Bankers'  Murks — 

High  for  the  week   0.000010M     0.000010k 

Low  for  the  week 0.0000014-6  0.000001  1  .". 

Amsterdam  Hunkers'  Guilders — 

High  for  the  week 88.80  30.31              :'.'».'!-r> 

Low  for  the  week --.'i.s.72  80.14              3'.).ik 

Domestic   Exchange. — OhlCagO,    par.      Si.    Loula,    L6&26C     POV   81,000 

discount.     Boston,    par.    San    Francisco,    par.     Montreal,    824  376   t»  r 

>> I  ,0(10  (lis  mini .     Cincinnati,   par. 

The  Curb  Market.  The  review  of  lite.  Curb  Market  is 
given  this   week  on  vnac   H21. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1121. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages    which    follow: 


STOCKS. 
Week  ending  Sept.  7. 


Suhs 

for 

Week 


Range  for  Week. 


Range  since  Jan.  1 . 


Lowest.  Highest.      ■     Lowest.     I    Highest. 


Par 

Railroads.     • 
BUlvn  Rap  Tr  full  paid 
Buff  Roch&  Pitts...  100 

CStPM  O,  prel 100 

Colo  &  South  1st  pf.  .100 

2d  preferred 100 

Cuba  RR.  prof...  100 
lot  &  t;t  No  Hy  (w  i)  100 
Manh  Kiev  mod  gtd.100 

Scrip 

Nat  RysMex  1st  prel  100 
N  YChic&St  LwL.100 

1st  prof  w  i 100 

Rapid  Transit  Corp. 

Preferred 100 

Virginia  Ry  &  Power.  100 
West  Penn 100 

Industrial  &  Mtsccll. 

Amor  Chain,  class  A  2~> 
American  Chic  e  pref  100 
Am  LaFrFireEngpUOO 
Arnold  Constable. . 
Atlas  Powder,  new. 
Amer  Rolling  Mill  pf .  100 
All  1'r  ColT  Co  ctf  dep 

Auto  Knit 

Burns  Bros,  pref..    .100 

Cal  &  Hecla.    25 

Ci  atury  Rib  Mills.. 

Columbia  Carbon 

Comm'l  Solvents,  A 

B 

Cosden  &  Co,  pref.  _.  100 
Dominion  Sugar 

Preferred 100^ 

(  uyamel  Fruit * 

Deere  &  Co,  pref 100 

Douglas  Pectin * 

DuquesneLt.  1st  pf.  .100 

Eaton  Axle  <V  Spring * 

Fairbanks  Co  (  The) .  .25 
Fid  fhen  F  I  of  N  Y..25 

Fleischmann  Co * 

Foundation  Co * 

Genera]  Baking  Co * 

Glmbel  Bros.  pref...  100 
Goldwyn  Pictures,  new.* 
Goodyear  Tire,  pref.  100 

Prior  preferred 100 

Great  West  Sug,  pref.lOO1 

Hanna,  1st  pref 100 

Household  Prod  tem  ctf  * 
Independent  Oil  &  Gas.* 

Inland  rfteei.  wi * 

International  Shoe * 

Intertype  Corp * 

Iron  Products,  ctfs 

Kelly-Springf  6%  pf.100 

Kinney  Co 

id.   pref 100 

Manila  Electric  Supp.100 
Maracaibo  Oil  Explor 
Metrop  Edison,  pref. 
Nat  Bk  of  Commerce. 100 
Nat  Dept  Stores 

Preferred 100 

N  Y  Canners * 

N  Y  Shipbuilding * 

Ohio  Fuel  Supply 25 

Packard  Motor  pref.lOO 

Penn  Coal  &  Coke 50 

Philip  Morris 10 

Pierce- Arrow  prior  pref 
Pittsburgh  Steel  pref.lOO 
Pittsb  Utilities  pref. .  10 
Prod  &  Ref  Corp  pref. 50 
PSCorpofXJpi  ',  .100 
Pub  Serv  of  X  J  7  ^  pf  100 
Schulte  Retail  Stores 

Simms  Petroleum 

Simmons  Co 

Shell  Union  Oil  pref.  .100 

Sinclair  Oil  pref 100 

Tobacco  Prod  pref. ..100 
Underw  Typewr  new .25 
United  Cigar  Stores. .  100 
U  S  Realty  ,;  Imp  full  pd 
Va-Carolina  Cheni  B._» 

Van  Raalte 10C 

West  Elec  7ci  cum  pf  100 

Waldorf  System  new * 

Yo'>ng°to^-n  Sheet  &  T. 


Shares, 

1,200 

200, 

100' 

100 

100 

100' 

700 

400, 

100 

400 

3,500 

1 ,000 

1 ,600 

1,400 

500 

200 


S  per  share.  I  S  per  share.    S  per  share.  %  per  share. 


31H 

58 

si;  i  i 

49 

42 

69 

15 

5 
6 

7.5 

88 

12H 

35 

36 

42 


Sept  5 
Sept    (1 

Sept  c 

Sept  (i 
Sept   fi 

Sept  5 

Sept  4 
Sept  5 
Sept  6 
Sept   fi 

Sept  1 
Sept  6 
Sept  4 
Sep!  1 
Sept   5 


J 


200    21   ( 

300   43 
100    93  Yi 

5.000    13^ 
200    55  Yi 
100   98 
300      1  ! . 
200  20  y. 
100    04 
100    40 
100   30k 

1,500 

400  33 
100  23 
300  90 
200   5Ji 
300  36 

5.400  64 
300  61k 

1.700    13 
100102  k 
300,   25 
100     6 
100,112% 

1.000  43  % 

3.900 
200  82 
100J  98 
700  17 
200]  45  H 
200;  91  y% 

200  105 

200  94  '4 

1.500  31 H 
200   4M 

500  34 

200  72    1 

100  31  ;, 

1.400  42  ;! 

100  80 

500  553 
240114 

100  87 

500  18k 

100  01' 
3  300 

500  20'.: 

200  93 

8001  28 
700  9Ji 

300  31  a 


Sept  fi 

Sept  1 

Sept  4 
Sept  1 
Sept  4 
Sept  4 
Sept  4 
Sept  -i 
Sept  5 

Sept  4 
Sept  5 


200 

500 

6.000 

100 


93 
37  H 
16 

f.5>> 


100  (14  4 
300  II '4 
100:  40 
200  100 
100 
1,100  93  X 
1.300   7 
500  25 

60 
500  83H 
100  109 
400  39 
100  205 
1.100  100', 
100   7 '4 
S00  37 '4 
200  115 

100;  17H 
■Mm'   68 


Sept 

Sept 

Sept 

Sept 

Sept 

Sept- 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 

Sept 

Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Scot 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Bepl 

Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sent 


32« 

58 

si; ' . 

49 

42 

69 

15M 

35 

5 

7% 
75", 

90  yt 

13>4 
36  H 
40 
42 


21% 

45 

93H 

17% 

56 

98 

1  '.- 
20  ■, 
94^ 
40 
ZOJi 


Sept  6 
Sept  6 
Sept  6 
Sept  fi 
Sept  6 

Sept  5 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept  V, 

Sept  fi 

Sept   5 


Sept  fi 
Sept  5 
Sepl  I 
Sept  7 
Sept  fi 
Sept  4 
Sept  6 
Sept  7 
Sept 
Sept  4 
Sept  5 


33 
23 
93 

5% 
36  ', 
66% 
61M 
13 

102  H 
-'5  '4 


86% 
49 
42 
69 
15 

30% 
I 

5', 
07  ' , 
87% 

9% 

30% 
38% 


July    32; 
AUg    (is 

Sept  100 
Sept    60 


Sepl 

Sept 
Aug 


.-,5 
69 
26« 


June!  45  H 
Feb 

Aug 


5 

,  9% 
Aug  76 '<£ 
Aug  95)^ 
June  IS', 
July  40 
Ulg  40 
Apr,  52  % 


Aug 
Jan 
June 
Feb 
Jan 
Sepl 
i  eb 

Apr 
Aug 
Mar 
July 
July 
Apr 
Apr 
Sept 

May 


20%  June    25'.; 


Feb    51 

July   98 
May    is   , 

July    57    . 

Aug,  100  Mj 
VA  July 
19%   July    28   . 
94%   Sept  109% 
40       Sept    44 
28       June    36 7, 


Mar 

June 

Mar 

Apr 

June 

Jan 

Feb 

Apr 

June 

July 

May 


6,     6 
6H12% 
4,  44% 
6>  70% 
1    S2 
7    98 
6    ls'V 
5   46 
5    04  \, 
4  105 


96% 

32  % 

34% 

73 
32 

5    41', 

4  SO 

5  57% 
4  115 

7    S7 

1       IS   :. 

1    91% 

7  300 


5  39% 
fi  93% 
1  31 

6  10 

5  31  , 
4  93 

1  37% 

6  17    , 

7  65% 

:  94  i 

4    11  U 
1    40 
5 100 's 

7    02', 

4  95  4 

5  7  ' . 

6  01', 

»;   83  4 

4  109 
4    40 

fi  205 
4  1047, 

4  7 '4 

5  38% 

7  115', 
4  17'. 
4    70% 


Sept    5 

25% 

July  49% 

May- 

Sept  1 

15 

Apr   2*. 

July 

Sept   1 

85 

Aug  109% 

Feb 

Sept  6 

3 

July    12% 

Mar 

Sept  5 

30 

Aug 

Mar 

Sept   5 

July    70! 

June 

Sept    1 

60  H 

Aug    73', 

Jan 

Sept  4 

12% 

June   14!-i 

June 

Sept   1 

102 

July  103  Ys 

June 

Sept  6 

23 ' , 

Aug   27 

July 

Sept  6 

5    i 

July    13 

Feb 

Sept  6 

102% 

Jan  138 

Feb 

Sept    1 

37% 

Jan   47' 

May 

Sept    fi 

66 

May   78% 

July 

Sept  1 

72 

July   81 

Aug 

Sept    7 

96% 

Jan  102 U 

Feb 

Sept  1 

13% 

June   22% 

June 

Sept   5 

43% 

June   61 'j 

Apr 

Sept  6 

91% 

Sept    99 

Feb 

Sept  4 

102   ( 

Aug  10    '4' 

Mar 

Sept  7 

04', 

Sept    07 

Aug 

Sept  6 

July    39% 

May 

Sept  4 

4H 

Aug    11 '4 

May 

Sept   4 

31% 

July 

Apr 

Sept  4 

64% 

June   75 

Aug 

Sept   1 

26% 

July    41% 

Mar 

Sept  6 

31 

Aug   44% 

May 

Sept   4 

79% 

July    96 

Aug 

Sept    7 

35]  i 

Apr 

June 

Sept    6 

112 

Apr  119 

Jan 

Sept  7 

87 

July    90 

Mar 

Sept    4 

18 

Aug   22% 

July 

Sept    1 

87 

Aug    99% 

Mar 

Sept  7 

287 

July  309 

Mar 

Sept  5 

34% 

June   42% 

Apr 

Sept   C> 

90% 

July  97% 

May 

Sept    5 

27% 

Aug    32% 

June 

Sept  6 

8% 

July    15% 

Feb 

Sept  5 

31 

June  67 

Mar 

Sept   4 

90% 

June   99 

Feb 

Sept  4 

35  : 

July   43% 

Apr 

Sept  7 

11'  . 

July   19% 

Mar 

Sept  7 

60 

July    72) 

Mar 

Sept  7 

92 

Jan    9 

Apr 

Sept  4 

10 

July    11 '4 

Aug 

Sept    1 

40 

Sept    40    . 

Mar 

Sent    7 

98% 

Aug  1 

July 

Sept  7 

92% 

Sept  104' 

Apr 

Sept   6 

88 

May    00 '4 

July- 

Sept   4 

July   16 

Jan 

Sept   1 

23 

July 

Mar 

Sept   0 

90 

June   98% 

Apr 

Sept    4 

Aug    99% 

Feb 

Sept   4 

104   ( 

Feb  114 

Feb 

Sept   5 

35  7 , 

Aug    41 '4 

June 

Sept  6 

1747, 

Aug  223 

Feb 

Sept  7 

07-4 

Aug  108% 

Feb 

Sept   4 

3X 

June    17 

Feb 

Sept   6 

33 

Aug   64 

Jan 

Sept   5 

111  '. 

Mar  117 

Aug 

Sept  4 

14% 

June   20 

May- 

Sent  e- 

July   90 

Jan 

*  .No  par  value- 


iiio        New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


occupying  i  01  k  r >(,i  s 

For  (ale,  during  the  week  of  ttockt  usually  Inactive,  tee  preceding  nafle 


HIGH   AND   LOW    SALE  PRICE— PER   SHARE.    NOT  PER   CENT 


Si-.-  I  ;,.  V«M  Ji, 

1.  .1.3. 


na  .■  .  :  , 
Sept.  4. 


ITaJaorfay.     Thursday . 
Sept.  5.  &pi.  6. 


.    »"*4 
88 
1*4 
113     113 

491 

-     58 

'4 

"4  «S 

1I2*4  142*4 

63>4 

•H4       3 


I  per  share 


5'a 

■ 

4i4 

IP; 

17*8 
30\ 
67»4 
•100 
231, 
79*4 
•69 

•241. 
•108 

ll.il; 

14*, 

I6I4 

5S 
•30'c 
•101, 
•48 

too 


5*8 
i 
SO 

4*4 

111 

30*4 

67*4 
110 

79*4 

7(1 

80 

26 
109 
115U 

U\ 

231, 

I6I4 

59 

31 

101; 

50 
106 


•Ml-     15 
177,     I8I4 

•53        55 


•61        62 

881; 
•42         17 
■  SB        35U 

"Hl'-i     121; 

40 
•70  71 
•30        34 

1U 
•54        58 

12 
291] 

10*4     10'g 

-     - 
31; 

lOOlg  1001; 


t  per 

. 

88 
H- 
112      113 
4Si4     49»g 

'4         '4 

"«         '4 

61'; 


2*4 

5ig 
4*a 


5ig 
26 
50 

4*g 


•Kli;     11 


Labor    Day 

Stock 
Exchange 


Closed 


12*4 

•161- 

e 

10414 

•70 
60 

43 

421- 
•86*8 

•40 

67 
•5*4 

•10 

32*, 

II 

■ 

1 321x 

•71 

27*4 
•17 
10 

71. 
•12 


12*4 

17U 

9 

104U 

76 

43 
12 
42*4 

73 

431 
90 

52 

31 
101* 

41 

29 

6 

887, 

1, si. 

Ml, 
• 
188 

73 
13 

21 
KM; 

17*4 

59*4 

7** 


•701; 
•10 

•381, 

•7 

•  108 
43*, 
•0] 
15*4 

•:U14 
•SOii 

•102 
07»« 

•1(171; 

166 

•121 

•11 


10*4 

361; 

661; 

71; 

»8 

1 
68*, 

431; 
41*. 
88 

108 
186 

122 
12 


16 
291i 
661- 
•105 
IS 
79 

•243, 
107 
•112 

14lg 

.- 

16 

57*4 

30 

10 

49 
1051S 


171; 

30U 

67l4 
110 

23 

79 

69 

60 

271- 
10714 
116 

141- 

23 

16*8 

5914 

301; 

in  - 

49 
106 


$  ptr  short 
27 

88 

•  lu  I*, 

112  1121; 

491,  50U 

56*,  56*s 

•i4  1. 

"s  i; 
142  1421, 
621-     63 

31; 
51*       8*8 
•241  ■     j 
50        50 
•41;         4*4 
•10*4      11 


17 

- 

66*4 

105 
221- 
78U 
69 

•541, 

•25 

107 

1121; 
141; 
221- 
16*4 
571- 
30*8 

•10 

1057, 


1714 
3OI4 
68 

110 
23'4 
791; 
89 
59 
261; 

107 

115 
15l8 
231; 
16*4 
591; 
3078 
101; 
48 

108 


14         141;       14         14 

17*4     18's'      17*4     18 

•52        54        '52        54 


61        61 

877;, 

•411;     47 


•10         121; 
•3S        46 
70        70 
34 
l'g       H; 
57*4     57*4 


S  per 

1*8 

•112 

491; 

5614 

•>4 

"« 

1421. 

62*4 

3 

fi'8 
25 
•50 
MI4 
10*4 

17 

291- 

671. 
•105 

22*4 

791; 
•69 

54  ig 

25 

107*4 
•112 

14*8 

161. 

58lg 

30 
•10 
•47U 
106 


share 
26     j 
07*1 

l*sl 

112*4 

5o:-» 

60*4 

>• 
1. 
142U 
63 
99 
31. 
8I4 
25 
5H; 
4*4 
11 

17*8 
30 
68 
110 

22*4 

791; 

70 

541- 

25 
107*4 
115 

15's 

23*4 

17 

59*8 

301; 

101 

50 
106 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  IQO-share  lots 


S  per  share 
24 

88 
1*8       1*8 
113      113U 
49*4     51  lg 
571;     571, 
'4  14 

"g  '4 

142*g  143*8 
6314     64 
98*„ 
2*4       3 


61;. 

•2.". 
•50 

•  41. 

11 


7'S 
26 
51 

4*4 

11 

17*8' 


17 

29ig     30*4 
671;     68 
'105      110 
227,     24 
80        80 
69*4     69*4 
•541-     60 
•25        26 
107U  1071; 
■113      115 
MI4     147g 
22*4     23?g 
16*g 
58 
29*4     30 
101;     11 
•48       50 
106U  106U 


If,:., 

591; 


Shares. 

mil 

5.700 
500 

1  .200 

24.100 

400 

3001 

3.100 
400 
30. son 
12.600 
500 
100 
100 

700! 

3.400 
2.500 


Railroad,  Par 

Ann  Arbor  preferred 1 00 

Atcb  Topeka  A  Santa  Fe. .  100 


Uncm 


PER   SHARE 

Range  for  Previous 
Year  1922. 


•14         HI4       14         14*8       1.400 
17*4     18     '      177g     1SU       2.600 

•53U     531;     »53    .54       


81         6H4        61         613; 

ss    1  •871 
•421;     43';       43        43 


ll*g  111; 
291;  291; 
101;     11 

29M 
27g       3l8 

875s 
98*8  10018 


•11 
•36 
•68 
•22 

1*8 
•55 


14 
40 
70 
33 

1*8 
57 


•11  12 

•38  42 

•68  71 

•24  34 

Us  1*8 

57'g  57ig 


111;  111. 
291;  291; 
•10*4  11 
30 
•27,  3 
89  89 
99   100 


III4  111; 
281;  291; 
10*8  10*4 
301; 
278  27g 
8914  891. 
99U  100 


61*8     62 

88        88 

•4H;     45 


•9         121 
•36        42 
•69        701; 
32 
1*8        1*8 
56  lg     57*4 


lllg  ll»g 

•29  31 

10*4  11 

30  30»g 

2*4  2*4 

891;  91 

100  1001; 


121- 

121- 

1314 

•16 

17 

•16 

10 

91. 

1047, 

10478 

•7(1 

76 

•70 

58*4 

0()i4 

59 

43 

43  is 

427, 

•9 

12 

9i2 

42U 

44 

431; 

•60 

73 

•69 

•56 

63 

•58 

•12is 

42*4 

421; 

•86*) 

90 

•86*« 

731; 

74*8 

•51 

»5H| 

•511; 

•26 

31 

•23 

18*1 

18*4 

40 

40 

ID 

•261; 

56 

561; 

•51; 

•5*4 

9'8 

0'4 

10 

13V 
16*4 

9i- 

10478 

76    I 

61     I 

43 

91; 
4414 
73    I 
63 
421-' 
911 
7--, 
52 
521- 
31 
19 
10 

561. 
6 

10 

88I4 

321; 

12 

671; 
13li4 

12 

21 
Id 

7 

141; 


•70'4     72        »70l4     71*4 


31*4 

32 

677, 

is 

17*4 

•11 

12 

•11 

131 

132 

•711; 

73 

72i8 

101; 

12*, 

•11 

371- 

S>4 

9 

-'7 

1^ 

•17 

1(1 

10 

1(1 

is 

16*, 

lfll- 

59*4 

7 

~ 

•III4 

14 

•12 

28*1 

13 

•15*4 
•81. 
105  " 
•69 

59*4 
427, 
•91- 
431- 

•69 

•59 
42*8 

7.". 
•51*4 
•51*4 

19 

41 

57 

5*4 
•9*, 


131, 
17 
12 
105 
75 
607, 
43 
12 
44*g 
73 
63 
12*4 
91 
75lg 

521; 
31 
19 
II 

571; 

5*4 

101; 


12*4 
•15*4 

•105lg 
72 
591; 
43 
•10 
48*4 
•69 
- 
12 

511- 
52 
•251; 
1K*4 
II 

28*i 
57*8 

5*4 
•9I2 


131- 
17 
12 
lO.V- 
72 
6H4 
43 
12 
44., 
73 
63 
42*8 
93 
751, 
52  lg 
52 
31 
191; 

6    I 
101 


88 

SS 

88 

32*8 

32*4 

32»g 

68I4 

681a 

6S»4 

1818 

18s 

•11 

12 

67*4 

131 

131*4 

1301; 

•72 

72*4 

•72 

12 

12 

•11*, 

37 

371; 

•17 

21 

•1^ 

III 

III 

111 

l^'i 

•161; 

I7i, 

•161; 

71; 

71; 

•12 

131- 

131; 

281, 

10 

•331; 

3(1 

•631; 

7 

7 

•'» 

»* 

1 

1 

Klh 

43 

•'.1 

1  .M4 

16 

18 

S3 

317, 

31  'g 

•71 

731 7 

102 

05 

08H 

107 

ins 

1631; 

1647, 

120 

122 

11 

11 

(II- 

•331; 
I 

•61; 

U 

•7, 

67*4 

>108 

43*4 

••.1 

I.V4 

31*4 

3.V4 

•71 
•103 

107", 
1621; 
•120 
11 


01, 

7 
'4 

68 

10K»4 
43*4 
02 

101; 

41 

31*4 

731; 

1077, 
II 


71 

•331; 

7 

•'4 
'* 
07*4 
HIS 
41 

11, 
•40 

• 
311; 

•70 

■ 

88% 

106 

IM 

■120 

•11 


71 

0*4 

7 
»8 

IOS 
441; 
92 

311; 
72 

lOO'ii 

1647, 
122 

12 


•70U 
9*4 

•331; 

66l| 

7 
"4 

7, 

42*4 

•'.I 
Hi's 

■ 

321, 

•103 

107 
1641; 
•120 
111*4 


Do     pref 100 

Atlanta  Blrm  A  Atlantic.  100 
Atlantic  Coast  Line  RR.  _ .  100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit...  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Do     pref 100 

Chicago  A  Alton 100 

Do     pref 100 

Chic  4  East  111  RR  (new) 

Do    pref 

Chicago  Great  Western...  100 

Co     pref 100 

Chicago  Mllw  *  St  Paul..-100] 

Do     pref 100 

Chicago  <fc  North  Western.  100 

Do     pref 100 

4.500  Chicago  Rock  Isl  A  Pacific.  100 

600,      7%   preferred 100 

300i      6%   preferred 100 

200!  Chic  St  P  Minn  *  Omaha.  100 

100J  Colorado  A  Southern 100 

1.100  Delaware  &  Hudson 100 

100   Delaware  Lack  A  Western.   50 

22.100    Erie 100 

16.500]      Do     let  preferred 100 

1.700i      Do     2d  preferred 100 

17.200'  Great  Northern  pref 100 

2.200       Iron  Ore  Properties. No  par 
400  Gull   Mob&  Nortr  ctfs...l00 

200       Do     pref 100 

1.100   Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do     pref 100 

Interboro  Rap  Tran  w  I. ..100 
Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  A  Western 100 

Do     pref .100 

1.700  Lehigh  Valley. 50 

200   Louisville  A  Nashville 100 

100   Manhattan  Ry  guar 100 

EqTrCoof  N  Yctf  dep.100 

Market  Street  Ry ...100 

Do     pref 100 

100       Do     prior  pref 100 

Do     2d  pref 100 

1,100   Mlnneap  4  St  L  (new) 100 

800   Minn  St  P4SS  Marie 100 

Missouri  Kansas  &  Texas..  100 

2,500  Mo  Kan  &  Texas  (new). 

1.000       Do     pref   (new) 

3.600  Missouri  Pacific  trust  otfs.100 

1        Do     pref  trust  etfs 100 

4,000   Nat  Rys  of  Mex  2d  pref...  100 
3.100  New  Orl  Tex  A  Mex  vie.  100 

17,300    New  York  Central 100 

j  N  Y  Chicago  A  St  Louis...  100 

I      Do    2d  preferred 100 

4.000   N  Y  N  H  A  Hartford lOOl 

I  N  Y  Ontario*  Western...  100 

300   Norfolk    Southern 100 

1.100   Norfolk  A  Western 100 

100        Do     pref 100, 

-thern  Pacific 100 

1    Pennsylvania 50' 

100    Peoria  &  Eastern 100 

13, .500    P«W  Marquette 1001 

Do     prior  pref 100 

Do     pref 100 

1,800   Pittsburgh  A  West  Va 100 

Do     pref 100 

7,800    Reading.- 50 

1,200,       Do     1st  preferred 50 

300       Do     2d  preferred 50 

J  Rutland  RR  pref 100 

2,200   Si  LouU  San  Iran  tr  ells. .100 
800        Do     pref  A  tm<t  etf«_..100 

2,900   St  Louis  Southwestern 100 

1       Do     pref 100 

Seaboard  Air  Line 100 

300       Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do     pref ....100 

United  Railways  Invest. ..100 

Do    pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

D  Maryland  (new)..  100 

Do     2il  preferred 1 00 

d  Pacific 100 

Da     pref.. 100 

Wheeling  A  Lake  Eric  Ry.100 

Do     pref 100 

Wisconsin  Central 1 00 

Industrial   8c  Miscellaneous 
loo   Adams   Express 100 


1  1,000 

3H, 

6914 

2.500; 

191, 

4,100 

12 

400 

88 

200 

132 

72*4 

100 

11*4 

600 

371- 

1 ,000 

2,600 

100, 

101; 

1,400 

son 

17'; 

400 

100 

71; 

1,800 

14 

300 

713. 

600 

100 

04, 

661- 
7 
«8 

441; 

72 


99 

107 
161'; 
122 
10*4 


700 

100 
700 

3.300 
200 

6,000 

1  no 
2,000 

100 

1 .000 

1 ,800 

100 


1,600 


Advance  Rumely 100 

Do     prel 100 

Air  Reduction.  Inc No  par 

Ajav  Rubber,  inc. 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Oold  Mm  in 
Allied  Chemical  A  Dye.  No  par 

DO     pref 100 

AMI"  Chalmers  Mfg 100 

I).,     pref 100 

Amor  Agricultural  Chem.,100 

I),,      pref   KK1 

American  Bank  Note 60 

DtJ      pref   50 

American  Hect   Sugar 100 

Amer  Bosch  Magneto.  .No  par 
Am  Brake  Shoe  4  F...N0  par 

Do     pref 100 

American  Can 100 

]>..     pref 100 

American  Car  A  Foundry.  100 

Do     pref ISO 

American  Chicle No  par 


S  per  share 

22     July  31 

91'<  July  31 

867,  July    5 

1>4  Aug  14 

109",  July  31 

40',  Jan  17 

55*4May    7 

U  July  26 

18  Aug     9 

1401,  Jan  17 

57    June  27 

96    June  29 

2    May  21 

3*8  Jan  12 

19     Aug    6 

461*  Aug  15 

4      Jan  18 

8i{  Jan  18 

UI4  Aug  6 
24i8  July  5 
61*8  Aug    4 

108i;June20 
19U  Aug  6 
72  Aug  4 
607s  Aug  4 
53U  Aug  28 
24U  Aug  18 
9314  July    7 

110i;June20: 
10',-May  22 
15  Jan  17 
10»4May21| 
5H2Aug  4! 
25  July  2- 
91;  Aug  22; 
447,  Jan    8 

105    May  22! 

•8  Jan  17 

UMar    2; 

9i;June30 

15*8  July  31] 

48*8  July  30| 
2S7,May22 
65  June  7 
54  June  30 
85l;May  7| 
3Si.,Junc2S 
35's  Jan  25! 

8  A 
33  June  21 
62  June«l 
21igJunc21 
7,  Aug  15 
551;  Aug  18l 


8I4  Apr  26 


10  July 
25     July    5 

9  June 3l! 
24';  July  31 

2*8  Jan  171 
821;  Aug  14 
90i;May  4 
68  Mav  22 
76ij  Jan    2 

9*8  July  Bl 
14UJune28 

B    sept    II 

100     July  30| 

72     Sept     7 

541;  Aug     4, 

4H.June  30 

8*4  Aug  7 
36  Jan  11 
68*4  July  19' 
60  July  31, 
337,  Jan  171 
85i;June29; 
68l;June29 

44  Jnnc2S' 

45  June  28 
25  May  2 
17  July  31 
321;  Jan  3 
251;  Aug  4 
54VJuno2S 

4*4  Aug  15 

8  ;  Aug     1 

84l4  Aug  14 
24*4  Jan  6 
63     July    2 

14  Aug    4 
9l*June30 

58U  Jau  19 

12H;  July  31 

7078July    6 

8<;Jurie26 
261;  Jan  17 

7  Mar  III 
2314  Jan  17 
161;  Jan  18 

9  Aug  6 
17    July  SO 

15  May  1 
63    May    7 

6I4  Auk  13 

11  Auk  4 
23      Aug    4 


68     Jan    2 

9ijJuIy    6 

321;  Aug  16 

66    July    2 

6     Aug    6 

•s  Aug  16 

',  July  31 

5914  Aug    9 

105';  Aug  Hi 

37*4June28 

luly  10 

101*  July   3 

29  July  30 
77  Jan  6 
.MllfJlllie  29 
\Ug  4 
29', July  2 
70      Jan    3 

102  July  3 
731,  Jan    2 

106    Si 

14s  ,  July  12 

11914  Mar  22 
5*4  Jan  30 


Highest 

%  per  share    1 

45      Feb  23 

105>8Mar    3: 

90*8  Mar    6 

314  Feb  21 

127      Feb  26 

561,  Mar  21 

607,  Mar  21, 

16i4  Jan    2 

13      Jan  12 

160      Apr  18 

76*8  Jan  30 

1047,  Feb  23; 

3*4  Feb  13 

8*8  Sept    5; 

38*4  Feb  13 

62'4Mar2fl 

7      Feb    7 

17      Feb    61 

26*8  Mar  5 
451;  Mar  5 
88    Mar    5 

118ig.Mar21 
377,  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
451*  Feb  13 

1241*  Feb  13 

1301;  Feb  8 
16*8  Aug  251 
251;  Aug  24< 
181;  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62*4  Feb  21 1 

1171;  Feb  2lj 

*8  Jan    4 

78  Jan    51 

227gMar  14 

247,  Mar  21 

57*4  Mar  si 
34  Jan  2 
75  June  26 
71*8  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
681*  Mar  12 
87  Mar  12 
5CUMar  12 
91*  Feb  13 
73i;Mar  5 
12  Feb  6 
17  Feb  15: 
451;  Feb  141 
19*,  Feb  141 

49  Feb  10 
4*4  Feb  15 

105     Mar  26, 

104igJune  13 

84      Jan  29, 

95    July    31 

22i;  Jan  30 
21*8  Feb  131 
18*8  Feb  9! 
117*,  Feb  9 
781;  Aug  1") 
8H;  Mar  6 
477,  Apr  4 
17  Mar  21 
47  >4  June  11 
76*4  Mar  5 
701;  Jan  9 
60*gMay  10 
93      Jan    9 

561;  Feb    7 

56*4  Jan  30 

37*4  Jan  10 

Mar  21 

50  V 
36»g  1  ■  b  10 
637B  A 

71;  Feb  10 
18*4  Maw  33 

95>4  Feb  2l' 
37*4June  13, 
707,  Mar  22 
291;  Mar  21 
19i4  Feb  10 
771-June  11 
1447,   1 
761;  J:m     I 
217,  Mar    r, 
62     Mir    B 
1H;V 
34i,  v 
221;  Mar  22 
16      I 

26*4  Mar  22 
201;  Mar    6 

10>t  ' 

19      Feb  13 

35ii  Feb  23 


82    Mar    3 

191;  Mar    6 

64*8  Jan  14 

72*,  Mar  19 

147,  Mar  14 

t|Mar    9 

l«4M:ir    9 

80      Jan    2 

112     Mar    2 

51 14  Feb  16 

97i,  Jan  27 

367,   I 

687,  Feb  21 
9H|Mar  7 
55U  Aug  14 
49i,  Feb  13 

60    Mai   B 

831;    1 

110  Jan  14 
106  Mar  6 
115  Feb  20 
189  Mar  7 
1297,  Jan  18 

13';  Aug  22 


EoaMl 


i/;.v.<: 


$  per  share  t 

277,  jsn 

91*4  Jan 

84*8  Jan 

*4  Jan 

83  Jan 

33i;  Jan; 

521;  Jan, 

6  Jan! 
5*8  Jan  I 

1191,  Jan! 

54  Jan! 

100*8  Dec; 

1*4 

31,  Jan, 

12U  Jan 

31 1,  Jan 

3*4  Dec 

7  Dec 

17  4  Jan 

29  Jan 

69  Jan 

100  Jan 

30i;  Dec 

831,  Jan 

70U  Jan 

61  Jan 

38  Jan 

106*4  Jan 

108 
7 


POD 

J:i!l 

111,  jan 

71,  Jan 

70U  Jan 

281,  Nov 

5  Jan 

16  Jan 
971;  Jan 

is   Dec 

»,   Dec 

17*4  Dec) 

17  Novi 

52U  Nov! 
10  Feb> 
261,  Feb 
56*8  Jan 
108  Jan 
35  Jan 
441;  Aug 

31,  Jan 
17  Jan 
35      Jan' 

5*8    Jan' 

5       Jan 

55    June; 

*8    Jan 

71;  Jan 
241;  Jan' 
151;  Nov 
40 

2*8  Nov 
547,  Jan 
72*4  Jan 
5 lis  Jan 
61*4   Jan 

12U  Jani 

181.  Deo 

8*4  Jan 

96i4  Jan! 

72  Janl 

73  Deo  I 
.  Jan 

10*4  J»n' 

19  Jan 

63  Jan 

501,  Jon 

23  Jan 

76  Jan 

71'g  .Ian 
43 

45  Jan 

17i;  Feb 

20U  Dec 

34*4  N 

20*g  Jan 

32*,  Jan 

2*8  Jan 

41,  Jan 


78i« 
I7i4 
46 
18*4 

34 

71U 

2d' 4 

•6 

19 

1214 

13 

13*4 

5Hj 

6 

9'4 
35 


Jan 
Jan 

.1.111 

Jau 
Jan 
Jan 
.Ia:i 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 

Jan 
Jan 


per  short 
52      Aug 

1081;  Sept 

951;   Aug 

61;    Apr 

1247,  sept 
6OI4  Aug 
66U  Aug 
29  June 
247,  June 

151*,  Aug 
79      Aug 

105*8  Oct 
12*4  May 
207,  May 
43*4  Aug 
641;  Aug 
10*4  May 
241;  May 

36»b  AuK 

55U  Sept 

951;  Sept 

125       Aug 


50 

105 

95 

90 


Sop! 

Sept 
Sept 

S<-pt 


531;    Apr 

1411;  Sept 

143       Oct 

18*4  May 

281;   Aug 

2OI4  May 

957g    Oct 

45*8    Apr 

19     May 

47       Oct 

115*4  Sept 

5      Apr 

12*4    Apr 

32U    Aug 

30'4    Apr 

591;  Apr 
397s  June 
77  Sept 
72     Sept 

1447,  Oct 
58  Aug 
551;  Aug 
1 1  Mar 
50U  Apr 
76  Nov 
32  Apr 
141;  Apr 
75*4  Oct 
15U  Dec 
19*4  Aug 
48*4  Aug 
25U  Apr 
63*4  Sept 
714  May 
87*»   Dec 

1011,  Oct 
911;  Oct 
93     Sept 

38  Aug 
301;  Apr 
22i;  June 
1251;  Sept 
82  Oct 
90*8  Aug 
49*4  Oct 
26*8  Aug 
40*8  Aug 
82  Aug 
74*4  Aug 
41*8  Aug 
95  KOI 
87>8  Oct 
57  May 
591;  May 
53';  June 
32*8  Aug 
56  Aug 
36'e  Nov 
597,  Nov 
10  Apr 
14*4    Apr 

96U  Oct 
289,  Aug 
71  Oct 
36  Apr 
25*a  May 
621,  Sept 
154*4  Sept 
80  Aug 
197,  Apr 
36';  Apr 
14*8  May 
351;  Aug 
247,  Aug 
17>4  Aug 
281;  Dec 
247,  Apr 
64?,  Sept 
IiH;  Juno 
29*,  Juno 
33U  Mar 


48       Jan      S3       Oct 


107, 

31*8 

461; 

91, 

'4 

*a 
55*, 
101 

37*4 

g«  . 

27l« 

56 

68 

61 

31*4 

3U4 

51 

98U 

32U 

93U 
141 
11614 
6 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


23 
301; 
66 
18*4 

2 

91*4 
1151, 

69*4 
104 

427, 

721, 

91 

651, 

49 

49 

881, 
113 

76>| 
1137, 
201 
1261, 

14 


Aug 

Aug 

Oct 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Dec 

Dee 

June 

Apr 

Sept 

Oct 

Nov 

Dec 

»Ool 

Nov 

May 


■  Bid  and  asked  prior*,     s  K.»-<llvldand. 
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1111 


mail  AND  :.o\\    SALS  PRXCB    PER  sum;::.   NOT  PSR  CENT. 


Saturday. 
Sfpf.  I. 

S  per 
•7 
83 

94*4 

Ml 
•si 

111] 

•I  1(1 

•II', 

•8 
•11% 

.Vll. 


M 

M 

LQ!| 

HI, 

120 
Ml, 

80% 


Morula:/,     I     Vm.  '■>■/  i    rhirxday,   i      FrUlwi 

S»t  Sept 


,/irire 


97% 

140 

36% 

.itil. 

100 

661; 

001  •• 

MOlii 

103 

M 

MS 

i6 

124% 

I24»j 

14t>l4 

148% 

•108 

103 

144% 

40 

40  !• 

•SOI; 

99 

■1,11 

621; 

".HI 

100 

S5*4 

102%  102% 

•  !li, 

1012 

•9 

01] 

•32 

36 

39*4 

40 

•83'; 

85 

•84 

86 

•86 

90 

•105 

107l2 

•11, 

1% 

15*4 

16 

13% 

13% 

•105 

110 

•115 

117 

•11 

111. 

251. 

27 

•81 

84 

1237, 

124*4 

•110 

1131* 

•30 

40 

•121; 

131; 

8% 

8i4 

In 

% 

•52 

54% 

75l3 

76 

53 

531. 

•105"    109* 

941; 
51] 

6% 


•93 
•5 
•6 
•60 
•17 
•109 
•108 
•50 
•1% 
•111 
243s 
•51; 
•19lg 
16 
2 
•791. 
20U 
•96 
5 
4834 
•5% 
•1 
•65 

•20 
5134 

•39U 

•31 
52»4 
81»4 
2634 

ieig 

713, 
7734 
3034 
35I4 
78 
•4 

•731] 

•22 

*63i4 


19 

1091; 

112 

53 

1»4 
112 
241. 

6 
20 
16 

2 
823s 
20»g 
98 

B| 
4834 

6 

11. 
68 

20% 
5H4 
3934 
3414 
53% 
82 
2634 
16% 
713g 
78 
31 
3514 
78 
41. 
7412 
23 
72 


Labor   Day 

Stock 
Exchange 


Closed 


61 34    62 14 
75$      8 

"48  "3     49~l8 


•90 
7U 

12634 
•117 
305s 
661; 

•8712 
1H4 
43% 
28 

•94 
351; 

•22% 

•103i2 

37 

10514 

1311; 

•845s 

•61 

*15l2 

•1% 

68  " 

•IUI4 


92 

75] 
127 
120 

31 

661. 

S9 

12i8 

433g 

96 
51 

231. 
104 

37 
1061. 
134'.4 

85 

611; 

16 
2 

68    I 
11434 


01| 


22 

1 31 ; 
••I.", 

II   ', 

22 

•lit'. 
•  I  L% 

8 
•12 

57'i 

•951. 
•186 
30 
•991, 

66% 

100 

•38 
L24% 

•146 
'IO2I4 
144 
.is 
•90 
•60 
•90 
861* 
101% 
9 
9 
•32 
3914 
Sl% 

85 

87% 
105 

158 

1434 

1312 

■106 
1161. 

Ill; 

25% 
•80 
122 
110 
•30 

1234 

•6 
i; 

53 

73i2 

5H8 


tit; 
si 
19 

1[3| 

22 
89 
T  1 '  j 
119 

in 

i; 
121 

971, 
140 
361] 

100 
07 1 1 

ion, 

22' 1 
18 
124  , 
1471. 
103 
I46tj 

40 

92 

821] 
100 

8634 
10234 
914 
9 

36 

39% 

8234 


7 
22 1] 

431] 
961] 
•83 
18% 

Mil; 

•201] 
39 

721" 
116 
441] 
82*4 

t! 

97 

•136 

86 

•99% 

661] 

101 

22 

45 

1  _'  In 

♦145'4 

102% 

•1431] 

38% 

•901] 
591] 

•90 
S512 

102 

9 

•9 

•35 
40 's 
82 

85    i   *S5 
87V   »75 
108     '1041. 
1*8       *11] 
151"!      151. 
1358i      14 
110        106 
116l]|*115 
•111, 
251. 
•SO 
122 


111 

26l4 

84 
12434 
1131s  *110 


40 
1234 
9 
1] 
53  " 
76'4 
5334 


•105      109 


•30 
121] 

•6 
% 
•53 
7312 
51i4 


slflrc 

si 
201 

2 1 1  •■ 
89  " 

1  L9 

11  . 

8 

59 

97 

111) 
361] 
100 

()(i'2 
101 

23 

45 
12434 
14S 
102% 
145 

4034 

92 

591] 
100 

88 
102U 
9 
93.1 

36 

4034 

85 

86 
89 
108 
2 
151. 
14    I      14% 
106    ,*101 
•115 
111. 
26 
♦80 
124%!    124i8 
115    |*113 
40        *30 
125s       1212 
8    j        8 

h\        '4 

54V    *53 


$  prr  .ihurr 
,      73 

S'i 

•83 

1  LI4 

•39 
731] 
116*4  1 10 

Ml', 

83 
8         8 
l:i'i      I3I4 

■"'S'i 


I 
si, 

I8>) 

97 

M  ', 


71] 


96 

137 
36*4 

•101 
24 
•441, 

147>2 
•102 
14434 

101] 
•9H] 

61 
•90 

87 18 
•102 

•834 

•9 
•32 

40U 

84*4 

•85 

•84 

*105 

•11. 

10 


117 
12 
26 
S4 


•it; 1 2 

140 
87'4 
100 

1021] 

241] 

.-,0 

1247] 
160*4 

103 
1  is 

40i2 

02 

61 

98 

ss% 

103 

!> 

934 
36 
40% 
8434 

87 

90 

108 

2 

16i2 

14'% 
110 
117 

12 

261. 

84 
125% 


77 
5334 


74 
54 


40 

1312 

812 

% 

5438 


•Jil 

131] 

L97, 
20*4 

78*4 

MI7 
Ml 
•83 
11 
•12 
>8 
•96 
M37 
36*4 
100 
66*4 
•101 
28% 
•33 
124*4 
150 

1021; 

146*] 

40 

•911. 
02 
•90 
8638 
M02 
834 
834 
•32 
4018 
S234 

•85 

•84 

•105 

•112 

151. 
•13 
106 
•115 
•111. 

26 

•80 

12334 

•113 

•30 

12 

•7 

h 

♦53 
73 
5312 


•'  • 
9 

B2 

I  1*4 

II!) 

•; 

1234 

96*4 

140 

37 

100 

102 

24 

.511 

124% 
160 

1021; 

1  1!) 

40 
9 1  *4 

02 
100 
87>i 
1021; 
9 

9% 
36 
40  "4 
8334 

88 

88 

108 

2 

16l8 

1434 
106 
117 

12 

261. 

84 
125 


SaUl 

the 

Jin  1 
•mi 

1 

sun 
mo 

loo 

ion 

29,300 

inn 
■inn 

1,800 
7,200 

31)1)1 

1,100 

4,800 

inn 

900 

300 

2.200 

100! 

4,600 

2. .Mill 

200 
3,600 

1,100 


■  IK 
NKW   YORK  STOCK 

i:\cii  \ 


700 


12.000 
800 

TOO 
100 


40 
12 

8 
% 
54i2 
741. 

543.1 


5.000 
2,200! 

100' 

100 



166 

1,900 
700 
200 
100 
300 

5,500 

73~i66l 


1,300 

700 

3,200 

100 

12,700 

43.400 


♦106      109      *106      109      *106 


•93 
•5 
*6 

•60 
•17 
109 
•108 
50*4 
U4 
•111 
•24 
5l2 
19 
1512 
2U 
79l2 
1934 
971. 

5 

47 

•5% 

•1 

•66 

191. 
5034 
39i4 

•30 
52l2 

*81i4 
2612 
16l8 
7034 
7712 
291. 
345s 

"i 

4 

•731. 

22  " 

*63l4 


94l2 
512 
6% 

19" " 
109i8 
112 

51 

1'4 
112 
25 

51; 
19i8 
15% 

2l4 
7912 
20% 
971; 

5 
47 

6 

1% 
68 

1934 
52 
391. 
34 
53% 
82 
2634 
16i8 
72 
78 
30 
35i8 
78 
4i2 
741. 
22% 
72 


941. 

•5 

•6 
*60 
•161. 
109 
108 
•50 

•% 
110 
•24 
5% 

20 

15% 

2 

*7912 

19% 
•96 

5iS 
•461. 

•5% 

•1 
•67 

19% 
*51 
39 

•30 
5314 

*81i4 
261. 
16% 
71% 
77% 
291. 
34% 

% 

•4l4 

7434 

21% 

*63l4 


941.1 
51.' 

.7.-1 

1834 
109 
112 
53 

1% 

112% 

25% 

5% 
20 
16 

2 
80 
20% 
98 

5% 
48% 

6 

1% 
68 

20% 

511. 

39 

3434 

54 

82 

2634 

16i8 

72 

78 

30% 

35 

% 

4% 

75% 

211. 

72 

1 


61%     62%      61%    62% 
7%       7%         7%       9 


94 

•5 

*6 
•60 
•16% 
109 
110 
•50 

»78 
111 
•24ls 
5% 
•19 

15% 

•134 

80 

20 

97% 
5% 
•46 
5% 

•1 

68 

19% 
51% 
39% 
3434 

53% 
•8H4 
2634 
1534 
73 
7734 
30% 
35 

h 
4% 

74% 
231. 
•65 


94    I 
51] 

6% 


94% 
5% 
•6 
■60 
1834     *16l. 
109%     108 
110    i*109 
53    I    *50 
1%         *% 

112    nil 

'24% 


109    ■ 

941. 1 
5%| 
6% 


400 
100 


534 
20 
15% 

2's 


534 
19% 
1534 
M34 


80  I  *79% 
203s1  1934 
97%    *96 

5% 
49 

5% 

1% 
68 


20 
51% 
40 
3434 
54 14 
82 
2634 
16i4 
73% 
781 
31 
35% 
% 
4i4 
74i8 
24% 
72 
,     1 


61%     62% 

8%       9 


•46 
•5 
•1 

•66% 

1934 

4934 

39% 
'30 

.52 14 

82 

2634 

16 

72i4 

7< 

2934 

35 
*34 

•3% 

74 

22% 
•66 


1734 
108% 
112 
53 

1% 
112 
25% 

534 
20U 
1534 

218 
80% 
20 
98 

5% 
49 

5% 

11 


1.300 
100 
200 
100 


6S 

20 

50 

40 

38U 

53 14 

841. 

27 

16% 

72% 

78 

30% 

35 

% 
434 
74 
23% 
72 

% 


"I 


61%     62i4 
8I4       834 


200 

1.200! 

1.0001 

2.900 

700 

300 

5.900 

300 

2,500 

200 

100 

"166 

2.700 
1,000 
1,500 

100 
2,900 
2,200 
2,700 
2,900 
2,100 
3,800 
5.800 
3,600 
1,400 

600 
1.000 
2.000 


6,100 
17,000 


47%     49    '     4858    50%      50%     51%       50%     52        55,000 


•92        95 

•92 

95 

•91        94 

*714       7% 

7% 

7% 

7%       7l„ 

1241.  126% 

125 

128% 

127      128% 

•1171.  120 

•1171. 

120 

M17      120 

29%     3034 

29% 

30% 

30        3034 

65       67 

65 

67% 

67        68% 

•88        901. 

•881. 

901. 

90%     90% 

11*4      1134 

11% 

12% 

11%     12 

43       45l4 

4334 

45 

44%     45 

27%    2834 

•    271. 

28% 

28        28% 

J95        95 

•92 

95 

9434     9434 

351      43  34 

43% 

49 

49%     54% 

*22%     23 

•22% 

23 

22%     22*8 

1031.  104 

*103% 

104 

103      1031. 

36%     36% 

351. 

36 

•36%     37 

105      105 

105 

105% 

•102      104% 

131      1341. 

Z132 

135% 

1341.  13734 

S4:x 

841. 

85 

•85%     87% 

59%    61 

60% 

61 

60%     61 

•14        16 

•14 

16 

•14        15% 

•1%       2 

•1U 

2 

•1%       2 

68       68 

67 

67 

68%     6S% 

114%  1141.  M15 

116 

•115      116 

*9o 
7% 

126 
•117 
291. 
6634 
89% 
1134 
44% 
2734 

•92 
47 

•22 14 

10334 
36 14 
•104 

1361. 

*S5i. 
6034 

•14 
Ml. 

*6S% 
Ml,". 


93 

7% 
127 
120 

30 

6734 

89 

il% 

45% 

2S 

9.5 

501. 

23 
104 

36% 
104% 
140% 

87% 

62 

16 
2 

69 
116 


2.100 
12,000 


44.000 

14,900 

300 

3,000 

9.500 

12.100 

300 

127,200 

200 

700 

2,000 

600 

43.200 

300 

3,100 


100 


Indus.  «c  Miscall.  (Con.)  /Mr 
Ami-rli'iiii  OottOO  OH    .         - 11)11 

ii,    pre!  inn 

I  Syndicate      In 

\i,iit  can  •  loo 

loan  Hitlu  a  Leather,  loo 

Do     prof .      LOO 

11)1) 

Do     prof  ... 
International  i 
Aiiicrii'iui  La  ETraaoe  t  i:  .    in 

American  Linseed  . .100 

i>ii     [iri'f LOO 

American  LoOC 

Do     pref ..100 

Una  ,ii>  cifH_..v«  iinr 

loan  it  Hi,  itoi  2.5 

kmerloan  Safety  Raior 25 

Amer  .Ship  <t  Comrn No  pur 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff .100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do     pref  temp  etfs 100 

American  Sugar  Refining. .100 

Do     pref ..100 

Amcr  Sumatra  Tobacco 100 

Do    pref 100 

Amcr  Telep  &  Teleg 100 

American  Tobacco 100 

Do    pref  (new)... 100 

Do  common  Class  B.  .100 
Am  Wat  Wk9&  El  v  t  C...100 

Do     1st  pref  (7%)  v  t  c.  100 

Do     partlcpf  (6%)  vtc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Z  nc,  -i  ad  &  Smelt 25 

Do     pre' 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  <fe  W  I  S3  Line...  100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref 100 

Atlas  Tack No  par 

Austin,  Nichols  <fc  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wis.  100 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp.  Class  A 25 

Do     Class   B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries., No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.lOO 
Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  v  t  c. .     5 

Butterlck 100 

Butte  &  Superior  Mining. .  10 
Caddo  Cent  Oil  &  Ret. No  par 

California   Packing No  par 

California  Petroleum,  new.  25 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..  10 

Carson  Hill  Gold. .     1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 

Central  Leather 100 

Do     pref ..100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas&  Elec.  new  w  i  Xo  par 
Columbia  Graphophone  No  par 

Do     pref 100 

Computlng-Tab-RecortLVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  Issued No  par 

Consolidated  Textile... No  par 
Continental  Can,  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do     pref. 100 

Cosden  <fe  Co No  par 

Crucible  Steel  of  America.  .100 

Do     pref 100 

Cuba  Cane  Sugar No  pari 

Do     pref 100! 

Cuban-American   Sugar 10 

Do    pref.. 100! 

Davison  Chemical  v  t  c.No  par) 
De  Beers  Cons  Mines. -No  pan 

Detroit  Edison ..100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co. .  100 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham 1 00 

Endicott-Johnson 50 

Do     Dref 1001 


rh:it   SB  ARM 

Hanoi-  tine*  Jun    I    I'.IJ.) 

On  ftwis  of  ion  than  lou 


l.liur  il 


BtgntU 


t  per  nhar6 
' '  1 1  v  II 

I   I      M:lv    Is 

91  ' 

7S     J.li,...'7 

lug    9 

loigjuu-  6 
17  June  21 
83     Aug  13 

I  ilv     5 
lay    4 
40UJ 

7ii     'an   :■- 

i       uno27 

103gJuly    2 

53      Jan  17 

93    June  27! 

180    June  30 

31*8  July    21 

97%  An •:  1  l 
57     Aug     I 

100  Aug    9 

16  July  2 
32%  July  11 

119igJune29 
140'4July    3 

101  Mar  16 
140    May  20 

27%  Jan  29 
85i4July  3 
48%  Jan  3 
93U  Jan  2 
80%June  27 
98'gJune21 

7  Aug    4 

8  July  2 
30%June  30 
38  July  5 
62  U  Jan    5 

82%  Jan  18 

87% Sept    5 

103     Aug    8 

II4  Aug  27 

9%  July    5 

6»4July    3 

99%  Aug     1 

115    May    2 

10»4June  27 

17  July  6 
7834June21 

110%  Aug    4 

111      Apr    2 

46      Apr  27 

9%  Aug  23 

7%  Aug  22 

igJuly    2 

50  June  21 

51  Jan  2 
41*4June29 
60%  Jan  16 
93%  Feb    1 

lOO^June  21 

87    July    2 

4% June  21 

6    July  18 

6214  Aug  21 

16    July    5 

104%May  22 

103%May  11 

42%July    5 

1  Aug    7 
108     Aug    9 

22  Aug    9 
5%  Aug  29 

131-1  June  -z\ 
13%  Aug  14 

1%  Aug  4 
77  Aug  4 
1734  Aug  9 
9434  Jan    2 

5  July  2 
44    June  28 

5igSept  6 
%July  11 

66  Aug  21 

13%  Aug  9 
4034  Aug  8 
36%  July  30 

23  July  18 
46%June  30 
75%June  20 
24%June  20 
1434  Aug  30 
60  July  2 
73  May  4 
25  June  28 
30'i  lune  28 

84  June  19 

2  June  19 

67  June  30 

18  June  19 
6.5     Aug  30 

%June    6 

120      Jan    2 

5684  July    2 

6i8July  31 

115     Jan   2 

42%May    7 

90     Aug    9' 

6%May  28 

114%July    5 

116'-4May    8 

2$'4  Aug  25 

57%  July  30 

85-%  Aug    6 

8%  Aug    2' 

33%  Aug    4 

23     Aug    1 

92  July  12 
20%May21 
22  S  Aug     1 

100i4June26 
3034May22, 
8934  Jan    2 

IO6I4  Jan  17' 
81%  Apr  12 

52  July  5 
13%  July  11! 

2    June  19 

62%June27 

111    May    21 


$  iter  thara 

20*4  J"'1    * 

;tsi4  Jun     I 

'  ,-li  _•  I 

Mar    2 

13*4  Mar   7 

Mitr    7 

LIU,  Apr    2 

M'»        , 

Mar  38 
lur     1 

88  Mar    ,5 

M-l,      g 

Mar  8 
88%  Apr  19 

I'ob  19 
21%  Jan  5 
69>2Mar    2 

102%  Mar    6 

152U   I'll  11 

40%  Mar  21 

IO.5I4    !■'>•!>    9 

85      Feb  18 

10834  Jan    3 

36%  Fob  14 

65*4  Feb  13 

125%Mar    5 

161»4  Feb  13 

105%  Mar    3 

15934  Feb    9 

44*4  Apr  26 

93      Jan  16 

63%  Apr  26 

98%  Jan  31 

109%  Mar  21 

111*4  Jan    3 

34    Mar    7 

rii  Feb  16 

58U  Feb  27 

53%  Mar    6 

89  Mar  19 

89     Fob  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120      Jan  18 

20%  Feb  14 
35%  Jaa  12 
89%  Jan  23 
144%  Mar  19 
116*4  Jan  4 
55     Feb  16 

35  Mar  23 
22     Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
71%  Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

6578  Apr    2 

2%  Jan  25 

144%  Mar  23 

43      Jan    2 

IIS4  Feb  14 

22     Aug  18 

3778Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May  23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4*4  Feb  21 

85     Apr    9 

40%  Mar  7 
7934  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
30%  Mar  1 
31%  Mar  2 
76i4  Mar  28 
83%June  8 
35%May31 
3734  Apr  19 
27g  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26, 
69%  Feb  7 
14%  Feb    9 

131*4  Jan  31 
52    Sept    71 

104  Jan  31 
12%  Jan  19! 

13914  Feb    61 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 ! 
94%  Mar  2 
20  Feb  13 
64i4  Mar  15; 
37%  Feb  13 

106  Apr  5 
72     Aug  30| 

28  Mar  l| 
111    Mar   2; 

44%  Jan    4 
11534  Apr    3 
148%  Apr  28 
89U  Apr  10 
67!8Mar2H 
2034  Jan    2|l 
7%  Feb  20  I 
94%  Jan   2  ! 
118     Jan    3  ■ 


l-KU  SB  ARM 

Hun/'  fur  I 
Yfiir  1 


/»t/v  1 1 


J  per  ihnre 
881)  Nov 

it] 

120    June 

7S 
72 
24% 

4S 


Jan 
Jan 


II:       Jan 

41      Hept 

82       Jan 

8*4    Jan 

61]    Jan 

43%    Jan 


KII'S 
lU'.u 

30*4 

91 

54% 

84 

23 14 

52'4 
114% 
1291g 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 

75 

76 

99 
1% 

19% 

15 
117 
113 

13% 
9% 

68 

93% 
104 

40 

19% 

17 
% 

33 

30 

61 

55% 

90% 
104 

94 

4 

81] 
58 
19% 
100 
70 
42 

1% 

113% 

28% 

5% 
15 
20% 

6% 
68 


Jan 
Jan 
J  an 
Feb 
Jan 
Jan 
Feb 
I'd) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 

Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Deo 
Apr 

July 
Jan 
Jan 

Mar 
Jan 

Nov 
Nov 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Mar 
Nov 
Jan 
Dec 
Jan 


83  Jan 
5%   Feb 

50%  Nov 
6%  Dec 
3     Mar 

68      Feb 


lll/fumt 

%  vr  titi'trt 
May 
May 
Aug 

17%    Aor 

71*4  S<-1" 

122     Bepl 

;     Allg 

1  June 
I  I  July 
4^l2  Oct 
■  ,  I    1     Oct 

122*4 

63% 

Oei 

8%     Oct 
2414  May 

67%  May 

104% 

169     Sept 

4<J'«  Sept 

lo-i'i    Oct 

85%   Aug 

112      Aug 

47     May 

71        Jan 

12S%    Aug 

169%  Sept 

108%    Oct 

105*4  Sept 

33U  Nov 

93%  Sept 

55U    Oct 

95       Jan 

105  Oct 
11114   Dec 

5514  Sept 
21  Sept 
57  Sept 
57  May 
70%   Dec 

86  Oc* 
91%    Oc' 

135%  May 

5%    Apr 

431.1  May 

31U  May 

1575       Oct 

119%  Dec 
22%  May 
40%  Sept 
91      Sept 

142%    Oct 

118  Oct 
67%  Sept 
56%  Apr 
39  Apr 
1%  Mar 
65  Sept 
53%  Dec 
79  May 
82%  May 

106  Nov 
116% June 

101  Oct 
10%  Aug 
15  Sept 
76*4  Apr 
39     Sept 

124%  Aug 

124%  Nov 

64%  Sept 

5%  June 

147  Dec 
53  Oct 
10%  Dec 
34  Feb 
35%  Oct 
15%  Apr 
86%  Sept 


98%  Apr 
11%  May 
66%  June 
16%  Mar 
9%  June 
93%  Aug 


29% 

Jan 

44%  Sept 

63% 

Jan 

82*4  Sept 

32% 

Jan 

46%   Dec 

34 

Feb 

53%  June 

47% 

Jan 

79U    Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

2914  Nov 

22%  Nov 

33%  June 

43 

Jan 

7014   Dec 

41 

Jan 

8234    Oct 

24 

Jan 

37     May 

1% 

Jan 

534  June 

5 

Feb 

21     June 

55% 

Jan 

79%   Apr 

1S% 

Feb 

42%    Oct 

47 

Feb 

8714  Nov 

% 

Feb 

214  Mar 

85% 

Jan 

145%  Sept 

57% 

Dec 

62%  Dec 

9 

July 

15%   Apr 

45*4 

Jan 

115%  Dec 

66 

Jan 

93%  Aug 

11% 

Dec 

18%   Dec 

91% 

Jan 

134%    Oct 

111 

Jan 

122%  Not 

31% 

Jan 

54       De* 

5234 

Feb 

9S%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

1934  Mar 

15% 

Jan 

41%  July 

14% 

Jan 

28      Aug 

78% 

Jan 

102%  Dec 

2318 

Nov 

65%    Apr 

15% 

Jan 

25%  Sept 

100% 

Jan 

11S%  Aug 

18% 

Jan 

46%  Nov 

70 

July 

90%   Dec 

105 

Dec 

169*4  Nov 

80 

June 

90%  Sept 

40% 

June 

58%   Dec 

1414 

Jan 

24%   Dec 

2% 

Jan 

ll-8  June 

76% 

Jan 

94%  Dec 

104 

Jan 

119      Dec 

•  Bia  and  asked  pr'oea:  no  sales  on  this  day.    x  Ex-dlvldend. 


iir> 


New  York  Stock  Record-Continued— Page  3 

For  >alci  during  the  week  of  »tooks    u-milly   inactive,    see  third   page   preceding. 


HIGH    ASD   LOW    SALE   PRICK— PER    SHARE.    SOT   PER 



Sasurda*.    .    itondag.    \     Tuesday.       Wednetdas).     Thirs:  the 

1  Sept.  3.  Sep*.  4.  Sep-  Sept    7 


pock 
exchange 


PER   SHARE 

I.  1    1923. 
On  oasis  of  100  iftari  lots 


PER   SHARE 

for 
Year  1922. 


tVa*M 


Lowest 


.■■'I. '.'•: 


S  per  share 

S  per  thare 

41 

I 

'170 

99% 

14% 

14% 

46 

46 

33*8 

35% 

69 

-4 

107 

179 

11% 

11% 

15% 

■9a 

46% 

•7 

•1* 

- 

•6% 

6% 

85% 

•»« 

'J 

371; 

37% 

In 

50% 

.-,1 

•26% 

26% 

•20% 

20*4 

•1% 

4% 

4% 

•5 

6 

2% 
•36U 

n 

7.V- 
•104% 

•0 

12% 

341. 
•66 

8% 
43% 
•% 
•18 
•68 
57 
• 

41 
•100 
33% 


314 
12 
371; 
23 

106 

6% 
241- 
13 
79 
341- 
70 

8% 
43% 
% 
19 
70 

111 
% 

10H; 
33» 


Labor   Day 

Stock 
Exchange 


Closed 


•90 

• 

95 

3414 

34% 

4% 

4% 

•216 

220 

•:  I 

20 

•100 

•111 

86% 

66 

17u 

17% 

6'4 

56 

•157 

•  101 

ir, 

•65% 

-1 

. 

•73 

42 

42 

•44 

SO 

•7 

l'l 

•3014 

30% 

43% 

43% 

•in% 

• 

110 

10 

10 

10 

21% 

24% 

•97% 

•11H 

191 

•1. 

% 

64% 

127'; 

•111 

113'. 

12 

4'i 

•101; 

ia 

•17% 

•4U 

•11; 

1 

•17 

• 

$  per  than 

3  per 

91 

9 

10 

39% 

. 

41 

8    • 

- 

1 

•171 

ISO 

•170 

180 

•99 

9914 

Mil- 

8% 

B 

14% 

14% 

ls 

47 

14% 

•60% 

- 

•106 

107 

H17 

17a 

ri7J 

11 

11 

xl0% 

11 

15% 

15% 

16% 

15% 

•81 

»81 

Bllj 

4". 

40% 

•44 

• 

•7 

• 

•8 
•:% 

14 

•I"", 
172'- 

IV, 
•81% 

•96 

•7 


I 


10 

41 

170 

14 
47 

107 

174 

11 

85    ' 


■17n 

11 
15% 


s2 

47  4  V; 

•7 


"1 
41 

B 
1-1 

1 ; 

46 
107 

s2 


100 

1.500 
100 
I 


•171; 
6% 
84 
•% 

36 
161. 
•61 
4S% 
26 
2OI4 
1% 
3% 
•5 

•91. 
•3", 

72% 

106% 

•6 

23% 

12% 
•78 

34% 
•66 
8% 

42 
% 

18% 

70 

56% 

109% 

"4 

39U 
•07% 

32% 

•90 

» 

33*8 
4% 

•216 

80 

18% 
•200 
•114 

64% 

17 
6% 

53 
•  1 67 
•109 
•65% 

•72 


10 

17 

63 

50 

261; 

20<4 
1% 
3% 
5% 

88 


3%  I 
11  I 
37 

■ 

79 

7o 
8% 

% 
19 

56%  I 
110 - 

101 

34 14 
5 
220 

116% 
65% 
171; 

1 00 
115 

67 

83% 

27 


$1% 
18 

•171; 
•% 

61 
50 
26'g 

•1% 
3% 
• 
•28 

4 
11% 
36 

106% 
7 
24% 
12% 
•78 
34% 
•66 
0 
42 

'4 
18% 

561; 
1091; 
'4 
40 

•97% 

• 

33^8 
45g 
•216 

'ISi. 
•200 
-lit 

65% 

17 

•6% 

62% 
•167 

7l0S% 

70") 

60% 

271; 
43% 


6<4 

1. 
S6% 

18 
61 
501; 

201. 
1% 
3% 
5% 

4 
12% 

7.1% 
10(3% 

13 
79 
36 

6S 

0 

43% 

'4 
18% 
71 
66% 

103% 

% 

42% 

101  " 
34 


T 


40 

40 

•41 

•43% 

•7 

•7 

30% 

. 

4H; 

43 

18 

18 

1'. 

•16 

•I''". 

110 

231. 

5': 

6 

•27 

•r.i 

21<4 

23% 

'i 

•l.' 

220 
81 

i'ii. 

116% 

66% 

17% 

6*8 

62 

1 

42 
II 

II 

110 


1, 

•17% 
•6 
88% 
1. 

is 

61 

1  - 

26I4 

20 
1% 
3% 

28U 

4% 

•12 
37 

76 
107% 

26L 
127, 
•78 
35% 
•66 
9 
441 8 
% 

18% 
•70 

56 

1031; 
"4 

41% 
•37% 

90 

-  I 

'216 

•l'l 
'200 
116% 

66% 

17 

•6% 

10s 
•65 
80% 

•60% 

•7514 

•421; 

•7 
31 

48 

18% 

70% 

10 

■I''.-. 


10 

19 

99% 

%' 

20% 
2% 
3% 
5% 

4U 
13 

37 

1 

13 
79 
351; 
69 

9 
4", 
% 

18% 

74" 
57 

110U 
% 

101% 
34% 

"1 

4% 

220 

201. 

20 


Is 
• 
•17% 
•6 

1. 

10 

50 

3 
•6 

•4 
12 
36% 
33>4 

7>i 
1(1) 

28% 

121. 

•86 

•66 

9 

44 

% 

•18 

70 

52% 

108 

•% 
40 
•97% 
32^ 

•'Ml 

4% 
2191. 
•79 

19% 
204 
11". 

17UI     16% 
6%!     '6% 
56 

172%     167 
10s'- 
661.     »65 


45% 

lis 

•% 

62% 
121 
III 

83% 
•48 

•17 
•41 

21% 

•43% 

•17% 

8% 

•1% 
•3% 

•17 

•118 


•  10% 

46 
•lis 

113%  'MHi 


11%     ' 
•I 


1^ 

1% 

4 
17% 


17 
Ml 

I 

•4 

1% 

'3% 

17% 
•119 


121 
% 


11% 
34 1| 

4H% 
'7 

1% 

I 
is 


111% 

17% 

ISI4 
119 


88 
31% 

80 

40l; 
II 

13*4 

16'g 
III) 

MS 

1  Mi 
121       ' 

% ' 

I 
18% 


80 

•87 
►60% 

43% 
•42% 

27 
•7 

42% 
16 

lis 

111% 
•12 

•  1 7% 

•3% 
119 


81% 

is 
10 

21. 
3% 

-1%' 
12 

:'U 

1"! 
69 

44    ; 

V 
19  I 
70  • 
56% 

HO' 1 

41% 

Ml 

■.Ml 

93 
84% 

5 

80% 
19% 

1 1 7% 

67% 

16% 

6% 

.56 

169% 

66 

8OI4 

94% 

88 

62 

311. 

60 

77 

44 

11 

Mil 
31 

43%' 

250    I 
1(10     ! 

113     I 
1 19 


Hi") 

10) 
30  ) 

10  1 

72  1 
600 


100 


ell.    Con.)    Par 
. 
t7.N0  par 

Do     preferred  (8%) 100 

:.ning  A  Smelt'.-. 

Do    prer 

Firth  Avenue  Bui So  par, 

-  Body  Corp So  par] 

ly  Ohio  pref 100 

rt  lbber v 

rexas  Co .V 

Gen  Atner  Tank  Car .V 

General  Asphalt loi 

Do     p-of 

!nc 

niton  p-eferre»l 

ral  Electric 

-vic-lai 10 

General  Motors  Corp._.Vo  piT 
Do     pref 

Do     Did  stock  C*%>~. 

Do     Deb  stock  (7%>...l  )) 

Gimbel  Bros 

Glld'1 

Goldwyn  Pictures.. 

Co  (B  F) .V 

Do     pr->f .    .100 

Gran  by  Cms  M.Sm  A  Pow 

Green.'  C.iaane.i  Copper 10) 

G  lantanamo  Susar.  _    .So  pv 
Gulf  -  I  tr  ct's  ..100 

-ha  v  ISlec  Cable. So  pa- 

Hayes  wieel 100 

Hon  :  '  icturlng.. 

Horn  .  nz. 10) 

Houston  Oil  of  Texas 100 

So  lson  'lot or  Car So  pi- 

H  ipr>  Mo'or  Car  Corp 10 

iul:c  Steel So  par 

nine 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 


$  per 

-   pt     4 

. 

Mir  27; 

5    June    5 

me    4 

7%  Jan  17! 

140    July    3 

94     July    3 

7     Aug    7; 

9%July    2, 

ily  30 

23       » 

I  me21 

80%June2S 

101  ;  Jan    2 

1  1  -Line  6 
]2%lun<>2s 
79     July  10. 

I  oy  17 

96    June  2S 
.tie  27 
7    J 

vug    41 

me  30 
7  ;    \ 
15    J  . 

66    June2S 

31  .Illy  5 
12  July  2 
60  May  23 
40%  A  lg    4 

16%  J  ily    3 
l%July  12 
3     S 
5     Aug  15 

27     July  31 ; 


S  per  share 

31      Jan  10 

93      Jan    2 

Keb  14 

Feb  16 

60%  Feb  13 

10%  Jan    2 

Jan  11 

102  Vane  14 

16%  Feb  13 
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.100 
Mexican  Seaboard  Oil    .  So  par 

Voting  trust  oertlfloatca 
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• 
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Orpheum  Circuit.  In.-   ....      1 
Otll   I  100 


30 
42 
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ll%June  26 
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I 
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9 

8% 
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45% 
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65 
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8% 
69 
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107     Sept 

107%  Sept 

16%  May 

62%  Sept 

10%    Dec 

218      Dec 

103%  June 

19%    Apr 
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80       Oct 

73%  July 

111     July 

83%   Dec 

109       Oct 

190      Dec 
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86     Sept 
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Jan 
.1  .n 
Mar 
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Jan 
Jan 
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Jan 

Mar 
Jan 
Jan 
Oct 
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51%  Apr  24 
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43%  Mar     1 
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39%  Feb  23 
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27%  Apr    61 

98%  Feb    7 
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Feb  14 

47      Jan    5 

16%  Feb  16 
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58%  Mar    6 

75%  Jan    5 

19  1  Mar    71 

58%  Mar    8 

%  Feb  24 

24     Mar  15 

82      Feb  26 

63%  Mar  16 

110%S 

3%  Jan  12 

45",  Feb  23 
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67%  Mar 
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44%    Jan 
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96% 
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45% 
18% 
8% 
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34% 
14% 
94% 
3% 
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19%  Aug 

10%    Jan 

3%    Feb 
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5       Jan 
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28%  Nov 
26  Jan 
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41%  Dec 
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2S%  Sept 
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91%  Oct 
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87% 
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7% 
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Sept 
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M* 
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63%^- 
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70%  Feb  16 
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in 
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10%   1 
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61 
25% 
4% 

110 

43 

24% 
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108 

52 

10% 
9 

36 
147% 

57 

25% 

68 

54 

59 

15% 

80% 

73% 

41 
32 
22% 
5% 

41% 
11 

65% 
10% 

106% 
79% 

u 

25 
11 

26% 
63 
12 
13 
9% 
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70 

101% 
9% 

36% 
113% 

26 
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13% 

46% 

80 
46 
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Jan 
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Jan 
Not 
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Apr 
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Nov 
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Aug 
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Aug 
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Jan 
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lire 
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Nov 
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20%  Feb 
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5  Nov 
1%  Dec 
4%  Jan 
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115%   Dec 

39%  May 

24%  May 

189%  Nov 

94%  Aug 

35%  Mar 

235       Oct 

123%  Nov 

117%  May 

23%  Sept 

14%  May 

677|  Sept 

180     Sept 

117      Dec 

70      Nov 

61%  Sept 
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S7%  Sept 

62       Dec 

40      Aug 

52 

84%  Sept 

69%    Apr 
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46%  June 

26%  Mar 

36%  June 

54      Nov 

.  May 
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.   Dec 

21%  Mar 

322      Dec 

Dec 

34%  July 

32%  July 

31%  May 

16       Apr 

45%  • 

76%  Sept 

Aug 

19%   Dec 
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1 1      Mar 

525      July 

108  Dec 
21%    Apr 
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126       Oct 

66%  Sept 

4%    Apr 
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Dec 

117  Oct 
19%  June 
41%  Sept 
51%  Oct 
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68%  June 

47%   Aug 

40     Sept 

12%  Mar 

14%    Apr 

4%  June 

9%  Mar 

28       Oot 

168%    Oct 
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IDS 

•38% 
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90 
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21 
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67 
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20 

•2 
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82 

82 
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7% 

7% 

•6 
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32% 

•17 
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•12% 
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82 

•42 
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91 
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78 

51 
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33 

33 

II0I4 
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•55% 

5514 
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91. 
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2% 

•30 

33 

Us 
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9% 
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81  ■» 

•101 
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4% 

•62 

67 

» 
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88 
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170% 

172 

75 

75 
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74 
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93 

*116%  117 

60 

60 

18 
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59 
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37 

37 
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•81 

83 
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7% 
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4%         4 
68%    *62 

%* 

87  *87 

108%  106 

32%  *31% 

80  *79 

47%  *46% 

175      *172 

76    I  76% 

2934  29% 

73    I  73% 

5%  5 

1734  *17 

5434  5434 


*2% 
*28 
•1% 
9% 
.141 
58 
7% 
100»4 
38% 
55 
83%  i      8334 

4%j        4 
65    '    *62% 

.   %;*--.- 

90  87 

106  *106 
33%  32 
SO  *79 
47%     *46% 


2%  1 
28% 

1%| 

9%  I 
42U 
58%i 

8    I 
103    I 
39 
55% 


32%| 

4.700 

115% 

1.600 

55% 

700 

116%l 

90    1 

21,100 

71 

3,500 

10634l 

89.500 

11S1, 

-    1 

9*4 

3.000! 

2%| 

200; 

32    | 

400 

1'4| 

500 ! 

9%' 

1.200 

32% 

90% 

11% 

33 

59 
100 

18% 

15% 

38 
108 

S3 

59% 

23% 

51 
11" 
7u 
7% 

70% 

25% 

70 
245 

2919 
9% 


3134 

•85 
11% 
30 

*58 

*80 

•18% 

*14 

*36 

107% 
81 
58% 
2134 
5034 
•1% 
7% 
7 
69% 

*24U 

•6634 

24614 
29% 
•9% 


100 
94 

43 14 
97 
25% 
42% 
93% 
117 
59% 
17%' 

32%l 
89%' 
12lV 
331" 
59    I 

100  I 
1*% 
14% 
37 

107%' 


96 

95 

43 
•94 
*24 
•41% 

93 
I    116% 

60% 

1638 

32% 
*85 

12% 
*32U 
•57 
•80 

1834 

1434 

36 
108 


81     I    *82 
59%      59 


21% 
5138 
*1% 
8 
7 
68% 
24% 
6634 
246%  *248 
29%     *2S 
10  978 


21% 

51% 

11" 

8    I 

7% 

70% 

25% 


175 

77 

3034 

74 
5% 

1734 

56 
100 

97% 

44 

9S 

25% 

42% 

9334 
116% 

60% 

17% 

34% 

89% 

1234 

33% 

59 
100 

19 

14% 

37 
108 

83 

59% 

22 

51% 
1% 
8% 
7% 

70% 

24% 


250 
291" 
9% 


'172 

77% 

2938 

74 
4% 
•17% 

51% 
*96 

9634 

43% 
*94 
*24 

41 

92% 
116% 

61 

16% 

33% 
*89 
11% 
31 

*57 

*80 
18% 
1434 

*36 

107% 

•82% 
59% 
21% 

*51 
1% 
8 

6% 
69% 

•22 

*6634 

249 

•28 
•9% 


41% 
58% 

7%: 

10034i 
38% 
55% 
83% 

4% 
65% 

%' 

87    I 

108% 

32    I 
80    I 

47%  I 
174 
77%! 
31% 

74%; 

5 

17341 

55% 
100  I 
98  I 
43% 
95% 
25  I 
4134' 
93% 
116% 
61  I 
16%' 


14.100 

2.000 

3.200, 

300 

2,700 

14.700 
4,800 

14.200 


300 

100 

100 

400 

300 

200 

1.300 

7.100 

900 

1.600 

600 

12,300 

"4,366 

26,600 

18,100 

100 

200 

58,200 

2,700 

1,100 

2.000 


34 

18,300 

90% 

12% 

3,000 

32 

3,700 

59 

83 

19 

2,100 

14% 

500 

38 

500 

107% 

1.100 

83 

100 

61 

19.700 

2134 

3.200 

51% 

1,900 

1% 

600 

8U 

7,900 

7% 

7,200 

70 

6,800 

25 

200 

249 

800 

30 

200 

10 

400 

Inilui.  1*  MUit-ll.  (( !o 

on*  sic.-l   No  par 

Owens  Bottle  ...  25 

Pacific  Development 

PMlflo  OaeA  Blootrlo  LO  I 

PaclMo  Mall  Steamship 5 

PaolnoOli  

Packard  Motor  Oar       10 

i>:m  A  mar  Petr  A  r  an  i 

Do    Class  11    „  50 

Panhandle  Prod  A  Ret. No  par 
Parian  ■*  Blngbam  .No  i>nr 
Penn  Beaboard  Bt'l  v  t  e.v«  imr 
People's  Q  i.  A  c  (Ohio)  100 
Philadelphia  Co  (Plttab)  50 
Phllllpn  Jonos  Corp        No  vir 

Phillips  Petroleum     Nn  par 

Pierce  Vrrow  Mot  cnr.,vo  pur 

Do    prel ioo 

Pleroe  oil  Corporation 25 

Da    prel LOO 

PlRK  WIkk  Stor  Inc  "A"  \'o  par 
liiirKh  Coal  of  Pa 100 

Do     prcf 100 

Pond  Creek  Coal 10 

Postum  Cereal No  pur 

Do    H%  preferred 100 

Pressed  Steel  Car 1 00 

Do     pref ...100 

l'roiluccrs  &  Refiners  Corp,  50 
PubServCorpofNJ.new  A 

Poll  man  Company ..100 

Puntu  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do     S'i   preferred 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  C100 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replosle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Reynolds  Spring No  par 

Reynolds  (R. J)  Tob Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Corporation.  100 
Sears,  Roebuck  &  Co 100 

Do     pref 100 

Seneca  Copper  _ No  par 

Suattuck  Arizona  Copper  .  10 
Shell  Transp  &  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp-No  par 

Skelly  Oil  Co 10 

Sloss-Sheffield  Steel  &  Iron. 100 

Do    pref 100 

South  Porto  Rico  Sugar.. .100 
Splcer  Mfg  Co ..No  par 

Do     pref 100 

Standard  Milling .100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am,  pref _.  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iVo  par 
Stromberg  Carburetor.  No  par 
Studebaker  Corp  (The)...  100 

Do     pref 100) 

Submarine  Boat No  pari 

Superior  Oil No  pari 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctfs.JVo  par] 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur. IOi 

Texas  Pacific  Coal  &  Oil...   10 

Tidewater  Oil _.100 

Timken  Roller  Bearing.iVo  pari 

Tobacco  Products  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil No  par] 

Union  Bag  &  Paper  Corp..  100' 

Union  Oil. No  par 

Union  Tank  Car. ..100 

Do     pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
C  S  Hoff'n  Macb  Corp_.Vo  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting.  Ref  &  Mln__   50 

Do     pref.. 50 

United  Statca  Steel  Corp. .100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par\ 

Van  Raalte.  1st  pref 100l 

Virginia-Carolina  Chem 100| 

Do     pref 100 

Virginia  Iron.  C  &  C     IOO! 

Do     pref ...100 

Vivaudou  (V) No  pari 

Weber  &  Heilbroner No  par] 

Wells  Fargo  Express 100 

Western  Union  Telegraph  .100 
Westinghouse  Air  Brake.  _ .  50 
Westinghouse  Elec  &  Mfg.  50l 

White  Eagle  Oil ..No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref   (new) 1001 

Wilson  &  Co,  Inc,  v  t  c.No  pari 

Do     pref 100 

Woolworth  Co(FW) 100 

Worthington  P  &  M  v  t  c.100 
Wright  Aeronautieal No  par 


J  per 

;    i 
86*i 

%   Jlif)     2 

73  ' 
7     J 

inly    2 
2    .lone  .'I 

0  May  33 
2ij  Jan     .: 

Apr  27 

II     July  2 

\u  :  u 

tug  , 

6%  July  I 

•  nt v  2 

l%July  5 

21 

551.1    .1  mi  17 

58     Jan  16 

97%  July  11 

9%  Mar    l 

47    July    5 

108%June80 

I!) 

86      ..'in  22 

23%Sepl    7 

\ug    6 

110%  July    2 

H78JuIy  31 

82%  Aug  28 

100    .1 
20  i  July  Ki 
10   June  28 
24    June  27 
86      ' 

80  Jan    3 1 
0%  Aug    8 

40%June30l 

86    June  21 

14  June  30 
47      Jan  10 

114  July  9 
40%  Aug  1 
17  J-.iih.20 
l%Julv  11 
18%  Jan  3! 
65l;June  30| 

106%June    4J 

6  June  20; 
5%  July    6 

29%  Aug  8 
1238  Jan  8 
1938  Aug  15 
9%  Jan  2 
39i4  July  11 
68  Jan  13 
38%  Aug  4 
ll%June30 
90  Jan  3 
70  July  5 
47%  July  30i 

3078Julv3l' 

11434  Aug  2  1 

85      Jan    2 

51  June  29 
109%  Jan    2 

74  July  5 
59% July  2 
98'tJuly    2 

112      Jan    4' 

7  Jan  3 
238June  18 

24  June  29 

1  June  4 

8  June  21 
3R34  Aug  4 
53%  July    2 

7%  July  31 
94  July  2 
33%  Jan  2 
4634  Aug  4 
76%  July    2 

3%  Aug  18 
61     Aug    4 

%  Jan    4 

81  Feb    1 
106    Sept    6 

29  July  31 
74%  Jul v  2 
46%  Feb  14 
152%  Jan  17 
64%  Feb  1 
20  July  3 
64  June  21 
2%June28 

15  June  30 
40  June  29 
95'4June29 
8S%July  2 
35%  Aa-  13 
88%  Aug  13 
20  June  28 
40%June28; 
85%  July  31 

116%  Aug  o! 
56  July  5! 
14%June  27; 

2434July    51 

89%May  31 

6i4June27 

17    June  27 

52  July  2 
77%June28 
15%  Jan  17i 
1214  Jan  27' 
34"  July  11 

101%July    5 

76     July    0 

52%June30 

21%  Sept    6 

45    June  28 

1%  Aug  1  i 

5*4  July  IS 

5    June  211 

42%  Jan    2; 

19    June27i 

64     July  13 

199%  Jan  24 

23%  July    3 

8'4   Jan  17 


VEU  8HARM 

llmiie  fur  I'rr.tUnu 
1932, 


hnr,  U 


$  per 

1  1%  Mar  J  I 
\pr    2 
2%M 

S   .  ' 

12%  Mar  1 1 
Iar23 
Feb   7 

6%  Apr    6 

1     1  Mar  18 
Mar  19 

Ml 

\;.r     .. 

16%  Jan  1  t 

0        I  el,  13 

US 
121    Mar  20 

6778Mnr  7 
\pr    6 

47%  Feb  15 

131     Peb  6 

11414  Jan  25 

81%  Jan   2 

B9>4   Ian    S 

58%  Mar  20 

51%  A  or  16 

134     Mar    H 

69%  Apr  19 

Feb  1 3 

100  M:ir  8 
123     M;irl7 

34%  Feb  19 

17',  Mar    1 

48%  Mar   6 

lot     Peb  18 

!  '0 

3134  Feb  10 
66%  Mar  21 1 

9678Mar2l| 
29%  Apr  171 
68     Aug  201 

118  Feb  9 
55%  Feb  10 
22%  Mar  9 
5  Kel.  14 
33%  Sept  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
107gMar  2 
4H4Mar  7 
19'4May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64i.i  Mar  19, 
27%  Feb  16 
9778  Feb  2i 
90%  Jan  23 

123%  Jan    2j 

44%  Mar    3 

1 18%  July  27! 

1 10%  Aug    9 

67%  Mar    2 

115      Jan    5 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

116%  Aug  lfi 

15      Apr    6 

6%  Feb  15 

34     Mar  22 

2%  Jan  12 

12%  Feb  21 

52%  Mar  20 

65      Jan  15 

24%  Feb    2 

144     Mar    2 

45     Mar    8 

61%  Apr  27 

85    Mar    2 

14%  Jan    5 

77%  Mar  28 

%  Jan  3 
9934Marl9 

112  Jan  19 
39%  Mar  21 
8534  Feb  26 
49     July     1 

183  Mar  2 
84%  Apr  17 
34%  Mar  2 
74  Sept  6 
6%  Mar  19 
25  Jan  27 
73%  Mar  16 

101  Mar  28 
106    Mar    5i 

64%  Mar  22 

105      Jan  13 

43%  Mar    2 

48%  Jan    3 

100%  Mar  21 

123%  Jan  15 

761k  Mar    5 

24%  Feb  16 


44%  Mar  20 


98 
27 
69 
08 
85 
23 


Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

15%  Mar    S 

105     Mar    2 

U9i»  Feb  20 

120      Feb  17] 

67%  Feb  16: 

30%  Mar  20 

60%  Mar  19] 

5%  Feb  19' 

14      Feb  13i 

8%  Jan    51 

70%  Sept    1 


42%  Mar    7 

S9      Feb    8 

259     Aug  27 

40%  Feb  15 

11     May  17 


/.«    ifl'irr 

2  J  Jan 

%  Dec 

60  Jan 

11  Jan 

42%  Nov 

10  Dee 

4S%  Jan 

8  I  »ec 

7%  Nov 

2%  Dec 


81% 

73% 
28% 

8 


.1:10 

Jan 

. ,  1 

Jan 

July 


18%  July 
3%  Dee 

32    Sepl 

89  Nov 
55  Mot 
90%  Peb 
14%   Peb 

65%  Apr 
Apr 
63  Jan 
01  Peb 
24%    Jan 


105% 
31 
20% 
94 
94 
19% 
12% 
24 
55 
50% 
21 
48% 


llljheil 

•  hart 
16%    Apr 

I  1%    Apr 

on,  f+-pt 
10    June 

fl'l%  May 

I I  Nov 

1007, 

:    Doc 

12u  Jan 
17  Apr 
May 
n  Sept 
46%  Sept 
105%  Jan 
69%  Juno 
24%  Apr 
49  Apr 
12       Jan 

71  Jan 
69%  Deo 
72%  Sept 

100%  Sept 
41      Dec 

120       Oct 

112%  Oct 
95%  Sept 

106  Sept 
51  Sept 


Jan 
Jan 

Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 


139%  Sept 
53%  June 
38%    Jan 

10234    Apr 

126%  Sept 
36%  Sept 
18  May 
42     Mar 

105  Dec 
80'4  Dec 
38%  May 
78%  Mar 


74      Feb 

95%  May 

12%  Nov 

50»4  June 

43     Mar 

6334  Nov 

111%    Apr 

118*4    Oct 

47-%    Jan 

67     June 

12%    Jan 

20%  Sept 

1%    Jan 

6%  Mar 

10      %ug 

2478    Apr 

59%    Feb 

9478  Aug 

81       Jan 

112      Aug 

6       Oct 

23%    Jan 

6%  Nov 

12    June 

34%   Dec 

48%  May 

12%   Dec 

13%   Dec 

1834    Jan 

38*4  June 

8%  Nov 

11%    Oct 

34%  Mar 

54%  May 

66      Mar 

80      Aug 

33      Nov 

57%  Mar 

15     Nov 

24    June 

84      Apr 

98     Sept 

84S4   Dec 

141     Sept 

91-%    Jan 

135      Oct 

38%   Dec 

250%    Oct 

113%    Jan 

116%  Nov 

68      Mar 

90     May 

45%  May 

63>4   Dec 

81       Jan 

109      Dec 

24%    Jan 

79      Dec 

35%    Jan 

71      Dec 

79%    Jan 

14134  Dec 

100      Feb 

118%  Nov 

3%    Jan 

878  Nov 

4      Nov 

10%  June 

26       Jan 

39%   Apr 

1%  Nov 

5     Mar 

8%  Nov 

1234  May 

42     Mar 

52%    Oct 

38%   Jan 

67%  Nov 

18%  Nov 

32-%  June 

10934  May 

154       Oct 

28%  Sept 

35       Oct 

49%  Nov 

84%  June 

76 78   Aug 

89%  Sept 

7%  Mar 

20%  May 

55     Mar 

78     Sept 

% 

85 
102 

25 

60% 

41% 
119% 

43% 

16% 

50 
2% 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 


Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 


30%    Jan 

92       Jan 

23%  Nov 

58     July 

43     Mar 

66      Mar 

6%    Jan 

1078    Oct 

66%    Jan 

S3       Feb 

80      Mar 

49%    Jan 

25     May 

35%    Jan 

2%    Dec 

8l»  Nov 

4%   Feb 

24      Feb 

27%    Jan 

66      Jan 

137       Jan 

26%  Nov, 

6       Jan 


25    June 
134*4  Dec 

113  Sept 
41%  May 

85  Oct 
517g    Oct 

162  Oct 
87%  Oct 
39  Aug 
78  Aug 
10%  Jan 
25'8  May 
7278    Oct 

102  Oct 
92%  Oct 
67%   Apr 

107  July 
48%  Oct 
49       Aug 

111%    Oct 

123  8ept 
71%  Sep» 
23%  Sept 
53*4  AuS 

100  Ocl 
36%  Mar 
83  Oct 
94%    Jan 

86  Oct 

16  Dec 

17  Apr 
9834    Oct 

121%  Aug 

114  Dec 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21's  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223  Nov 
55%  June 

11  Aug 


•  Bid  and  asked  prices;  no  sales  on  this  day.    x  Ex-llvldend. 


11U 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan.  1  I  '.«>  i  iht  F.ichintM  method  of  fucilnc  bond*  wat  Cianied  ant!  nam  "and  xnurett" 


zcept  for  Income  and  defaulted  bonds 


BONDS. 

\GE 

Twk  pi 


u. 


int. 


Ba 


Treasury 


or  i 


•j. 


}   utay 
Sept.  7 


Rid 


Ask 


ft 
Rang*  or 
Last  Salt 


Loir 


M   S 


•52 

: 
U  regiatered . . 

4a  coupon 19 

Panama  Canal  ;  '  t6  Q 

Panama  Canal  fl« 

Retrtstcr 

Stat*  and  City  Securities 
V  Ci:  •'■' 

4  (|C  1964  M 

4"-*8  I     t;i,  -::■-  StOCk II 

71  J 

4h»  Corporate  sto«-K  ..T 

4 Hi  Corpora u  stock.  J 

4  .      M 

Corpora- 

4C~C  Corporate  stock 13 

:  m 

Corporate  stock ree-.l'-' 
4Kb  Corporate  stock 1957  M 


41-j<-    Corporate  stock. 

34  ite  stock. -.1954 

New  York  Sinn— is 1961 

Canal  Improvement  4s 1961 

Highway  Improvt  4158..  1963 
HUhwav  Improv't  4.4s_.1965 

Virginia  2-3s 1991 

Foreign  Government. 

Argentine  (Govt)  7s 1927 

Argentine  Treasury  5s  of  1909... 

Austrian  (Govt)  7s  ■  1 1943 

Belgium  25-yr  exi  s  f  74s  g.1945 

5-year  6 "^  nofs Jan  1925 

20-year  s  f  8s 1941 

Bergen  'Norway)  s  I  8a 1945 

Berne  (Cltv  of )  s  f  8s 1945 

Bolivia  (Republic  of;  Ss 1947 

Bordeaux  (City  of)  15-yr  6s.  1934 

Brazil.  0  S  external  Ss 1941 

7s 1952 

7Hs 1952 

Canada  (Dominion  of)  R  58.1926 
do        do        do        5s..  1931 

10-year  54s 1929 

5a 1952 

Chile  (Republic)  ext  s  f  88-.1941 

External  5-year  s  f  8e 1926 

7s 1942 

25-year  s  f  8s 1946 

Chinese  (Hukuang  Ry)  5a  of  1911 

Christlania  (City)  8  f  88 1945 

Colombia  ( Republic)  6  4  s ...  1 927 
Copenhagen  25-year  s  f  5  4  9 - 1 944 


A 
S 
L) 
1) 
J 
A 
M  N 
M  N 
M  N 
UN 


M  N 

F  A 

A  O 

M  N 

M  N 

J  D 

A  O 


Cuba  5s 1944  M 


Exter  debt  of  5s  '  14  Ser  A .  1949  F 

External  loan  44s 1949  F 

64e 1953  J 

Ciechoalovak  (RepuboO  8s. 1951  A 
Danish  Con  Munlclp  Ss  "A".  1946  F 

Series-  B 1946  F 

Denmark  external  8  f  8a 1945  A 

20-year  6a 1942  J 

Dominican  Rep  Con  Adm  s  f  5s'  5  s  F 

54s. 
Dutch  i;aat  Indies  ext  6s.    .19471 J 

40-year  6a 1962  M 

64s  trust  rcte 1953M 

French  Repub  2.".-yr  <  xt  8s.  .1945  M 

-  external  loan  74s_.1941'J 

Gt  Brit  4  Ire  (1'K  ofj  54s.  1'.'        F 

10-year  conv  54s 

Grea'er  Prague  74* 1942  M  N 

Haiti  (Republic)  6a 19 

Italy  Ser  A  648-1925  F    A 

Japai  £  loan  4,4a.  19-'     F 

:id  serlea  44* J     J 

Sterling  loan  4a .1931  J     J 

Oriental  Development  69. 1953  M  S 
Ljrona  (City  o0  15-year  6a  1934  M  n 
Maractii.*  (City  of)  15-yr  1; 

N 
Mexl. 

1904  •54  J 

Moi  1952  J 

Netherlands  6a  Uiofprtc**)..  197  2  M 
Norway  external  ■  f  8a. .        1 

0a.    .  1 

6s  <  1 
Pan.i  Ir  recta.  I''      > 

Pori'  '    S*  10*31  J 

qui  "ite)  extaf  7a.l'> 

,r   >■■ 
Rio  1 

BJodeJa 

8a 


1940 
n  of  IS 


a  f  8a 

80U 

- 

' 
:» 

Railroad. 
Ala«-t  Sou  la' 
Ala  Mid  . 
Alb  . 

All. 

.. 
At.  I 

ReglatcT."'    


194  7 


' 
M 


J     D 

M  N 

0 


4a  1909. 


«     1- 

■  1        1 


• 


■  j    1  • 

M     - 

I 
rt   1.  hi  4h  > 


90>*ai8ale 

I   Sale 

9S"uSale 

•  Sale 
99« 


99lrn   100 


98 
M 


os 


931.  .... 


100 

10018 
100'g 
104*1 

IO4I4 

104'g 

96*4 

96*4 

96*4 

95*4 

104's 

104>« 

87U 


IOOI4 


108 

105 
1047g 

97U 

96U 

i(M7g 


98"  !i 

98>n     9S"tt 

10414  July'23 
fuly'23 

104      I 

Aug'23 
100      J 

\pr'23 

93U  -1 


Xo 


4 
1016 


69>: 


IOOI4 
lOO'i 
lOOlg 

I04*g 
I0t*a 

10414 

96»4 
96&g 
00*4 

95 
103*4 
104*4 

102 '2 

102>2 

.   112V; 

_   1041- 

-     71«4 


Aug'23 
Aug'23 

Jan'23 

Aug'23 

IO4I4 

96*4 

Aug'23 

June'23 
July'23 

July '23 
Juue'23 
June'23 
July'23 
Apr  22 
Oct'20 


101      Sale 
1001-  101 
83*4  Sale 

96     Sale 

99*8  Sale 

110 

109      110 

76*4  Sale 

95>4  Sale 

81  Sale 

99:  ■>  100 

lOOlg  Sale 

99*4  Sale 

100?g  Sale 

98*4  Sale 

103ij  Sale 

103  103*g 

94  Sale 

103  103'; 

42  44 

109U  Sale 

92  92»g 
89'4  Sale 
98  98': 
91  '2     91*4 
83" 2     86 
9914  Sale 

93  Sale 
107':  108 
108  Sale 
107*4  Sale 

95*»  Bate 

99*4  108 
88 

96i;  Sale 

96'g  Sale 
91s* 
99*8  Sale 

Sate 

100^g  Sale 
110>; 

76'; 

90*4 

Sale 

911-  Sate 
Sate 

70-ii  Bate 
77 

32        35'; 

Sale 


90 

mi 


|(HI 


107 


100': 

83*4 

99 

96 

99'4 
108': 
109 

87 

76 

95 

81 

997s 
100 

99*4 
100': 

98': 
103*8 
I08*j 

93U 
103*. 

43 
109 

92 

89'g 

98': 

91*4 

85 

9914 

92 
107*4 
108 
107*4 

95U 

99 

88 

96>4 

9578 

01*| 

97': 

93*a 
100*i 
lOffJg 

76 

89>2 

95*g 

90': 

90*8 

75*4 

76'g 

53'; 
33'j 

96*4 
1091) 

M 

lofi 
HKi': 

■11 


BONDS. 
N.  Y. 

Week  mdlnc 


100     10190 
,99.10 


Prtoi 

FHdat 


96>«n 

97»n99.1S 

97>n  99.041 

,100.04 

102 'i     104 


10Lg 

sa 

89 
99*4 
96*g 
997g 
108*4 
110 
88>4 
77 
95' 
81*. 
100 
100'4 
100'g 
101*8 
99 
104 
1035g 
94*4 
104' 
43 
109'4 
92'- 
99*4i 
Aug'23 
91 34 

96*| 

99'4 

94 
109 
108 
109 

Aug'23 

96  -f 
96*4 

91*4 

100 

95U 
102 
lll'l 

76': 

!K)7g 

!T.l, 

03*| 

91<4 

9H- 
77 
77 
Aug'23 

1101; 

1"7 
KH 

90>4 

115 
67*4 


^•i    Bala 

1 


98 
99 


May '23 
Aus'23 


I03> 
103>t 

93'. 

99% 

100'g 

107U 
104*4 

104  1 
104>4 
96>4 
96*8 
96*g 
95 

1()3'4 

104'4 
87 

lOHj 
102*8 

112u 


98 

a 

988 

31 

42 

1(1 

7 

47 

30 

40 

74 

6 

22 

23 

45 

159 

27 

14 

56 

42 

1 

2 

7 

45 

"o 
10 
55 

23 
31 

~i(l 
164 
181 
63 
370 
304 

30 

20 

21 

24 

908 

364 

780 

101 

18 

80 

63 
80 
17 
99 

is 

5 

27 
13 

'- 

37 

7 


103 
104 
103>i 

96>. 

101 

1027g 

102'; 

108 

107'; 

107'g 

I07»i 

lOOU 

99'g 
lOOU 

99'; 
105 
107'2 

91 
103'; 
102'; 
112'4 


IOOI4  103'g 
771;  84>4 
S3»4  93*4 
9H4  10314 
93  98*g 
93  10314 
107'i>  109*4 
108':  113'; 
86  94 
69'j  83'» 
91*4     99 

80  86U 
96*4  104 
99'g  101*4 
99      102 
99*8  102'2 
97's  102 

100      1041; 

100      103*4 
93'j    96*4 

100'2  105 
41        52*4 

107*4  112'j 
88'2    95 
88        921 2 
90l4     99 
87':    93'4 

81  's     89 
99        99*4 
77        961; 

106';  109'2 
106*4   10912 
107*8  110*4 
95        99 
9514  102 
84        90 
92i4     98'4 
92'4     97'2 
87*8    94U 
90      101 

84  97 
100*g  104*4 
109?g  no 

65       82'2 

98 
92'i     97' 
90'2    94' 
90*8    93*8 
75*4    8278 
88I4     93't 
69'4     83*8 
09'*    83'2 
30       42 
49       58'2 
30        41*4 

85  91*8 
96*4  102'2 

109      1 12*4 

9514  100 

06*8 

951;     fl75g 

93        991; 

105*4  1091; 

100      102*4 

91"e     991, 

97 

97'i 

95*4     99*4 

100 
70 

601- 
1031]  lofl 

77*« 
.   107 

11. r» 


Alii  »lrm30-jTl8t  g49.r..l9:' 

All  Know  A  On  Dlv  4s...    1955  IW  N 

a   Nor  1st  g  5s...  D 

Atl  A  Charl  A  L  1st  A  4H8.1.M4  J     J 

-      ;  ■  •■.;  J    J 

Atl  Coast  Une  1st  gold  4s.tl.'44  M  S 

I0-vear  B<  M  N 

inlfled  44a 1904  J    1) 

I.  A  N  coll  sold  Is civ",.'  M  S 

Atl  A  Danv  1st  g4s 194^  j     j 

2d  Is 194SJ     J 

Atl  A  Yad  1st  g  guar  4a 1 949  A  O 

a  an  WlatgngSa 1941  j    j 

Bait  A  Ohio  prior  3)^9 192 

1 tl92  J 

1st  50-year  gold  4s *194s  a  O 

H,  *194Sy    J 

10-year  conv  4  4a M    - 

Refund  A  gen  5s  Scr  A.. .1995  J    D 

10-year  69 1929  j    j 

P  Jet  A  M  Dlv  1st  g  34s.  1925  M  N 
P  L  E  A  W  V  a  Bya  ref  4a. .1941  M  N 
Southw  Dlv  1st  gold  348.1925  J  J 
Tol  A  Cln  Dlv  1st  ref  4a  A.  1959 
Battle  Cr  A  Stur  1st  gu  3s..  1998 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1936 

2d  guar  gold  5s 1936 

Beech  Cr  Ext  1st  g  3H*.. -61951 

Hie  Sandy  1st  4s. 1944 

O  <v  N  V  Air  Line  1st  4a 1955 

BrunsA  W  let  gu  gold  4a..  .1938 
Bu:falo  RAP  gen  gold  5s.  .1937 

Consol  4Hs 1957 

Burl  C  R  &  Nor  1st  58 1934 


Bid 

f. 


I 
I 


B2': 

9''n 

78*8 

76'4 
70 

97 
93*4 

HP, 


J    D 

F  A 
J  J 
M  S 
M  N 
A   O 


vr, 
HUH 

i-3'j 


Canada  Sou  con9  gu  A  5e...l962  A 
Canadian  North  deb  s  f  7s. .1940  J 

ars  f  deb  O^s 1946.J 

Canadian  Pac  Ry  deb  4a  stock..  J 

Carb  A  Shaw  1st  gold  4a 1 932  M 

Caro  Cent  let  con  g  4a 1949  J 

Car  Clinch  A  O  1st  3-yr  5s..  1938  J 

6s 1952 

Cart  A  Ad  1st  gu  g  4s 

Cent  BrtT  P  1st  g  4s 1948 

91  gu  4a 1961 

,1  Ohio  4Hs  1930 1930 

Central  of  Ga  1st  gold  58..F1945 

Consol  gold  5s 1945 

10-yr  secures June  1929 

Cbatt  Dlv  pur  money  g  4a.  1951 
Mae  A  Nor  Dlv  1st  g  5s.  .1916 

Mid  Ga  A  Atl  Dlv  5s 1947 

Mobile  Division  5s 1946 

Cent  R  R  A  B  ol  ga  coll  g  5s 
Cantral  ol  N  J  gen  gold  5 

•   1- kl9S7 

Out  Par  1st  re'  gu  g  4s 

Mori  guar  gold  3     -        kl929 
Through 

ton  4  Sai 

0  fund  A  ltnpt  5c 

,  irold  5s  1"3' 

Registered 1939 

General  gold  4.4s 1992 

Registered 1992 

20-ycar  convertible  44s..  1930 
30-vear  conv  secured  5s..  1946 

Craig  Valley  1st  g  5s 1940 

Potta Creek  Branch  1st  4s.  1946 
R  A  A  Dlv  1st  con  g4s..    1989 

2d  consol  gold  4s 

Warm  Springs  V  1st  g  5a.  .1941 
Chic  A  Alton  RR  ref  g  3s. . .  1949 

I  York  Tr  Co  etfs 

i. |ied  Oct  '22  Int 

Stamped  Apr  "23  lnt 

Railicav  1st  Hen  3VSs 1950 

Chic  Burl  A  Q— 111  Dlv  348.1949 

Illinois  Division  4s 1949 

Nebraska  extension  4s.. .1927 

Registered - 1927 

General  4s 1958 

1st  A  ref  5s 1971 

Chic  Cltv  A  Conn  Rys5s..-1927 
Chicago  A  East  111  1st  6s. .    1084 
111  RR(netr co)  gen 5s.  1951 
Chic  A  Erie  1st  gold  5s . . 
Chicago  Great  West  1st  4s..  1959 

i  Sept  '2  1  coupon  on 

Chic  Ind  A  Loulav—  Ref  6s.  .1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

ral  9i  b el»88 

Ind  A  Louisville  1st  gu  4> 
Chl«  Ind  A  Sou  50-year  4s 
Clilc  I.  B  *  East  lsi  4 

U.S., 
Gem  sSrrB 

I 

G«n  ref  conv  Set  B  5s 

(a 

-     .-  

rear  debenture  4s.  . 

*  Mo  Rlv  I'U 

I 
ral  gold  34*  1 

Registered  •_  Q 

ral  ts 

1    •,.<  IB    .    M 

Sinking  fund  «« 

Sinking  fund  5a...       Is' 
red  It 

ng  fund  del.  5*  M 

M 

' 


•* 
82»g 

91*4 

-1 

63'4 

95*8 

81's 

83 

100'; 

64 

54^8 
88>g 
84<g 
96 
68-8 
80'; 
65 
88'; 
100 

96 


Chlr 

joint  i-  lea  a. 

is  6a. 


> 


J 

1 

J 

.1 

A 

J 

l> 

J 

D 

J 

l> 

J 

D 

J 

5 

' 
Chic   I    M  1st  5s      1  ■ 


Ask 

98 


- 
Sail 

75*4 

9l"'4 


944 

68 

89'; 
IOOI4 

98 


98 

Sale 

113'; 

113 

Sale 

79*4  Sale 

82*s 

90 

66  >4 

72*4 

92'« 

967g 

Sale 

76': 

67 

72*8 

52 

53 

907g 

94 

100 

102 

95 

96'4 

100*8  Sale 

1 

9314 

93  is 

95'g 

971; 

91*4 

921; 

104 

105 

103'; 

10514 

87'4 

Sale 

90 

9I*i 

115 

95 

97 

100'; 

101U 

96»s 

98 

- 

78 

86*s  Sale 

88*4  Sale 

92 

75*4 

797„ 

,  ,  s 

81 

75*4 

. . .  _ 

91'4 

98 

Ban 

18 

50'g 

50'g 

- 

317g 

Sale 

80*4 

S7'4 

Sale 

oaaj 

97 

95*4 

80*4 

861? 

98 

99 

55 

78'4 

89'g 

91'; 

108 

lOOtt 

80 

90*4 

70 

74 

s 

96*i 

71 

01<2 

irerfi 
Range  or 
:  m  9ah 


Loir 

98  « 

65 
77'g 

95'g 

81 
100': 

93*4 

64 
57 'g 
891. 
86 
1114 
60 
8OI4 
65 
89 
00 

88': 
98  • 


Aug'23 

8W8 

July'23 
Aug'23 

9414 

101 
93*4 

94 

Apr 

May'16 
July'23 
July'23 
July'23 
Feb'23 
Aug  23 
881; 
Aug'23 


97*4  98 

113  113*8 

113  113's 

79*4  80 

68*4  June'23 

927, 

96'2 

Sll.    1 

667)  May'23 

52U     • 

93*4   Dec'22 
\ug'23 
aug'23 
100*8      101 

74i;  M 

. 

94      July'23 
Aug'23 


•it's 
91»s 

106 

104'; 

M 


106*4 
104'; 

971| 

91 

81' 


1141- June'23 
\ug'23 
1001:       101 

8OI4     ' 
86I4         SG'-s 
88*4         89'j 
91»S 

74»! 

90*4  July'23 

54*4 

53     July'23 


96i4 

98    ^ 

- 

97 1 ; 
5414 


July  23 
86': 

iui  .' 


104i«  June'23 


771, 
9H, 
46>i 
4212 

liiii 

957g 


8I4 
Aug'23 
47*4 
43 

AUR'23 


uly'23 


79 


'.. 


li«l        101 


102 


108 


Aug'23 

5*8   J 

94 1; 

80's 


77 

•17 

- 
H'K, 

77»4 


.Vo 


4 

4 

19 

"8 
99 


1 

64 

1 
16 
54 

is 


a 

19 

53 


119 

5 

16 


I 

21 

i 

41 

1 


51 

1 

5 
5 
1 

"5 


18 
8 


Rata*! 

Jan.   1 


Lou 
65 

98*4 

88 
96 
82*) 
106 
82 
76'f 

61'8 

77 

93*a 


4 
I 


High 

68't 

get, 

ggt, 

917S 
100 

89 
108 

I  Itj 

83 

78 

B8*| 

77'g 

95'2 


93')  W'4 

931)  941* 

74*8  80 

741)  78^) 

77  82U 

79*)  85 

99  1017( 

91  95 

73  791) 

9H)  841) 

61')  67*t 

571)  60 

86*)  891) 

86  86 


SOU  84*4 
65  751) 
89  89 
100  101*) 
87  92U 
95        991) 

94      1001) 
112      115 
110*)  113*4 

761)    80>« 

"68"     Vl" 

88I4     94 
89        98*) 

"667)     66>8 
48        5S 

ioo"  162' 

92*8     981) 
99*)  1011) 

74': 


94*8 

87if 

■  0*1 

97*4 

1031; 

.03 

105 

79*8 

91*8 

7V»4 

1141! 

114>S 

94*8 

97*4 

.03U 

9714 

981) 

8  '7, 

99*4 

80>4 

801) 

85 

891) 

86 

961) 

9OI4 

95 

78U 

7814 

76*8 

81 

741) 

76 

90*4 

90*4 

601) 

56U 

48<4 

bl\ 

49') 

52 

46*8 

50>s 

25l« 

331) 

78') 

85 

85'; 

90*4 

951) 

97 

95*4 

96') 

83 

991) 

96*a  1011) 

47 

66 

104 

106') 

761) 

81'j 

87*4 

971) 

461) 

56 

42'4 

46 

1047)  107*, 

92 

97') 

79'; 

»(-.*» 

80'4 

84 

941) 

98 

78 

78 

81 

841) 

99% 

90 

54'; 

68>8 

74*4 

02 

65U 

77») 

S37t 

19> 

62*« 

56 

70 

80 

70'2 

84 

53 

631) 

96 

91 

"IN 

96 

93*8 

961) 

70'4 

8018 

87 14 

100'2  H»5l) 

101 

1 1)8.4 

97" 

100') 

97') 

97') 

97 

1011) 

90*4 

108*4 

110 

IOO 

111 

82 

90*4 

83<) 

10H) 

95*8 

96*4 

7s'-» 

791) 

91*8 

9712 

79') 

837) 

997(  100*4 

104U 

1(17'; 

1  aaked    o  Due  Jan.  if  Due  April    iDueMay    r  Due  June.  *  Due  July  .pup,,  D      NoT.fDueDec.  *  option  sale 


New  York  Bond  Record  -Continued— Page  2 
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BONDS 

N.  Y.  stock    i  \cn  wci: 
\\  c-ok  ending  Sept.  7. 


CMC  l  n  Stu'ii  lntgu44s  A.  1063 

68   11  1963 

lit  Series  C  04s 1963 

Chic  A  Woat  iiui  gen  |  r.s    S10S2 

Consul  50-year  4s 1952 

15-year  a  f  74s W88 

CbocOklu  A  diilf  ron 

C  Find  A  Ft  W  l8tgu4sg.      1093 

Cln  H  A  D2d  gold  44s.--    L03 

l'  1  St  LA  C  1st  «  48 *1930 

Registered _*1938 

Cln  I<cb  A  Nor  gu  4s  s 1942 

Clll  S  A  ClOODfl  1st  g  58 1928 

Cloarf  A  Mah  lstgug5s 1943 

Clevc  Cln  I'h  A  Si  1.  gen  43.1993 

10-year  deb  44b 1931 

General  5a  Series  B 1993 

Ref  A  lnipt  Us  Series  A ...  1 929 

6s  C 1941 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  4s. .  1991 
8t  L  Dlv  1st  coll  tr  g  g  4s . .  1990 

SprACol  Dlv  lstg4s 1940 

W  W  Val  Dlv  1st  g  4s 1940 

C  C  C  A  I  gen  cons  g  6s 1934 

Clev  Lor  A  W  con  1st  g  5s. .  1933 

CI  A  Mar  1st  gu  g  44s 1936 

Clev  A  Mabon  Vail  g  5s 1938 

CI  A  P  gen  gu  44s  Ser  A 1942 

Series  B 1942 

Int  reduced  to  34s 1942 

Series  C  34s 1948 

Series  D  34s 1950 

Cleve  shor  Line  1st  gu  44s. 1961 

Cleve  Union  Term  54s 1972 

5s  (w  I) ..1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  A  South  1st  g  4s ...1929 
Refunding  A  exten  44s. -1935 

ColAU  V  1st  ext  g  4s 1948 

ColATol  1st  ext  4s 1955 

CubaRR  1st  50-year  5s  g...  1952 

1st  ref  74s ..1936 

Day  A  Mich  1st  cons  44s.- -1831 
Del  A  Hudson  1st  A  ref  4s. ..  1943 

30-year  conv  5s 1935 

54s ...1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4a  g..-1936 
Den  A  RGr — 1st  cons  g  4s.  .1936 

Consol  gold  44s 1936 

Improvement  gold  63 1928 

1st  A  refunding  5s 1955 

do     Registered 

Bits  Tr  stmp  ctfs  Feb  '22  lnt. 
Farmers   LATr  rets  Aug  '55- 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs. 

do     Aug  1922  ctfs 

Des  M  4  Ft  D  1st  gu  4s 

Des  Plalnes  Val  1st  gu  44s. . 
Det  A  Mack — 1st  lien  g  4s. 

Gold   4s 

Det  Rlv  Tun  44s 

Dul  Mlssabe  A  Nor  gen  58. 

Dul  A  Iron  Range  1st  5s 

Registered 

Dul  Sou  Shore  A  Atl  g  5s.  - . 


E  Minn  Nor  Dlv  1st  g  4s 

E  Tenn  reorg  Hen  g  5s 

ET  VaAGaDlv  g  5s 

Cons  1st  gold  5s 

Elgin  Jollet  A  East  1st  g  5a. . 
Erie  1st  consol  gold  7s  ext. . 

1st  cons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s.  _ 

Registered 

Penn  coll  trust  gold  4s. . 
50-year  conv  4s  Ser  A._ 

do    Series  B 

Gen  conv  4s  Series  D  — 

ErleA  Jersey  lstsf  6s 

Erie  A  Pitts  gu  g  34s  B 

Series  C 

Evans  A  T  H  1st  gen  g  5s — 

Sul  Co  Branch  1st  g  5s 

Fargo  A  Sou  6s 

Fla  Cent  A  Pen  1st  ext  g  5s. 

Consol  gold  5s 

Florida  E  Coast  1st  44s 

Fonda  J  A  Glov  44s 

Fort  St  U  D  Co  1st  g  44s_- 
Ft  W  A  DenC  lstg  54s.-. 
Ft  Worth  A  Rio  Gr  1st  g  4s. . 

Frem  Elk  A  Mo  V  1st  6s 

G  H  A  S  A  M  A  P  1st  5s 

2d  exten  5s  guar 

Galv  Hous  A  Hend  1st  5s 

Genesee  River  1st  s  f  6s 

Ga  A  Ala  Ry  lstco  i  5s o 

Ga  Car  A  No  1st  gt  g  5s 

Ga  Midland  1st  3s.   

GllaVG  AN  1st  gu  j  5s 

Gou  A  Oswegatch  5s 

Gr  R  A  I  ex  1st  gu  g  44s.  -  - 
Grand  Trunk  of  Can  deb  7s. 

15-year  s  f  6s 

Grays  Point  Ter  5s 

Great  Nor  gen  7s  Series  A._ 

lst  A  ref  4\is  Scries  A... 
Registered 

54s 

Green  Bay  A  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  4s 

Gulf  A  S  I  1st  ref  A  t  g  5s.  .6 
Harlem  R  &  Pt  Ches  1st  4s. . 
Hocking  Val  1st  cons  g  44s. 

Registered 

HATClstg5slntgu 

Houston  Belt  A  Term  1st  5s. 
Hous  E  A  W  T  1st  g  5s 

1st  guar  5s  red 

Housatonic  Ry  cons  g  5s 

Hud  &  Manhat  5s  Series  A.. 

Adjust  income  5s 

Illinois  Central  1st  gold  4s. . 

Registered 

1st  gold  34s. 

Registered 

Extended  1st  gold  34s... 
Registered 

1st  gold  3s  sterling 

Collateral  trust  gold  4s 

Registered 

1st  refunding  4s 


935 
947 
995 
995 
961 
941 
937 
937 
937 

948 
938 
930 
956 
941 
930 
996 
996 
996 
996 
951 
953 
953 
953 
955 
940 
940 
942 
930 
924 
930 
943 
959 
952 
941 
961 
928 
933 
931 
931 
933 
957 
945 
929 
946 
924 
942 
941 
940 
936 
947 
936 
961 
961 
952 


5, 

-.a. 


J  J 

J  J 

J  J 

QM 

J  J 

M  S 

M  N 

M  N 

J  I 

Q  F 

Q  F 

M  N 

J  J 


M  N 

M  S 


M  N 
J     J 


M  N 
F    A 


Price 
Friday 

Sift,  7 


M  N 

A  O 

F  A 

J  J 

J  D 

J  J 
MN 

A  O 

M  N 

J  D 

F  A 


J 
IVI 

J  D 
J  D 
IM  N 
J  J 
A  O 
A  O 
J     J 

A  O 
M  S 
J  J 
M  N 
MN 
M  S 
J 


940 
952 
954 
999 
999 
937 
937 
933 
933 
937 
957 
957 
951 
951 
951 
951 
951 
951 


J 

J 

J 

J 

F 

A 

A 

A 

J 

J 

J 

A 

A 

J 

J 

J 

J 

M  N 

J     J 

J     D 

J     J 

A    O 

M  N 

J     J 


M  N 

J    D 


Feb 
Feb 
M  N 
J  J 
IM  N 
J  J 
J  J 
J  J 
J  J 
M  N 
IW  N 
MN 
F    A 


95MW 
952  M 
952 'A 


955M  N 


Bid 

1184 
1044 

70 

1024 


864 
88 

M    , 

Ml 

<I7'- 

784 

914 

97  4 

l(ll'.| 

1014 

nh 

7VN 

794 
824 

ion 

97 
94  is 
864 
044 

94  58 
774 
794 
704 

904 

102 

944 
79 
914 
824 

791- 
7S12 

864 

1024 

81 

85"g 

94 

9914 
1084 

SO 

7212 

7712 

84 
43  lg 


Sale 

Sale 
Sale 


01 


!IS1, 

014 
1004 
Bale 

864 
784 
794 


I  H)(',u 


Sale 
064 
804 
92 14 

Sale 
81 

Sale" 
Sale 

Sale 

Sale 
Sale 
Sale 

Sale 

783.1 
85 
Sale 


rPsatt 

■OHM  nr 

Side 


beta 

ii.di 

104  , 

Til 

1024 


11  ton 
00 

001) 

I  I  I 

704 
1031 


7SI, 

"li, 

074 

101 


ruly'23 

B8  Mar'lT 
874  Aug'23 
BO  tug'23 
004  Oot'22 
s  1 ' ,  June'23 
973s  Aug'23 
Jan'22 

Bll< 

Aug'23 

1014 

1021-  Juiv'23 
851|  Aug'28 
76  Aug'28 
784         70 

M        Apr' 23 
814  June'23 

1044  June'23 

98      Aug"23 
94U         944 
Mar'22 
Mar'21 

Feb'  1 2 
Deo'12 

Jan'21 

004 

102 
951 


08 
01 

104 

90 1 2 

90  lg 

67 

9078 
102 

95 


404 

404 

403g 

35 

25 

37 

894 

654 

55>2 

86  lg 

984 

984 

97 

76'2 

84 
92 
98'2 
974 
98U 
1034 
584 
5n8 
49'2 

"89" 
52U 
5214 
55'2 
88 


9914 

944 

9434 

8434 

68 

81 

98l2 

82 

106 
95ig 
92 
88ig 
87l4 
78 
90lg 
58'4 
994 
9414 
8934 

113lg 

104 
83>4 

1064 
87 

"97" 
60 
7 
84 1 2 
80i2 
68I4 
83 
76'4 
971- 
90 
954 
95i2 
7134 
B24 
61 
894 
84 
78 
76 
77 
76 
52 
84 
78i4 
S5U 


49 

"sY 


384 


70 
86I2 

984 
9812 
77 


95 

99 " 
9914 
104 
Sale 

Sale 


Sale 
Sale 
Sale 
Sale 


88 
Sale 

100  " 

85 
107'4 

9812 

9912 

90 
Sale 


62l2 


93 

1134 
Sale 

874 
Sale 
Sale 

Sale 
64 

734 
8734 
83 
73 
8434 


91 

98 

964 

95 
Sale 
Sale 

88"" 
86i2 
79i2 

"79"" 
72 
85l2 

Sale" 


91 
8134 
794 
77i2 
85i4 
1024 


80is  June'23 
914 
824 
794 
Aug'23 
854 
108 
9Hg  June'23 
85ig        85'g 
93i2         94 
99l|       100 
10834       1084 
87    May'22 
72l2         73 
77l2  Aug"23 
8434         85 
43  4414 

4912  Aug'20 
474  June'23 
42i2  July'23 
40  Aug'23 
46  June'23 
46     June'23 


37  37 

9314  Sept"22 
65  Aug'23 
7314  Aug'23 
86I4  884 
99i2  July'23 
984  9834 
95ig  July'23 
76  76 


84i2 
934 
97i2 
97i2 
99 

103l2 
574 
57 
484 
47 
894 
514 
504 
55ig 
8684 
85 
82 
88 
694 
99l2 
94i2 
9312 
87 
68 
81 

1004 
87i2 

107 
974 
98 
89l2 
86i2 
82i: 
904 
6II4 
994 


,   92 
'113's 
10334 

ion* 
10614 

87 
90 
97 
604 

7 
69 
8134 
67 
8434 
814 
994 
90 
90 
9313 
87 
82ig 
604 
884 
834 
78 
80 
S3 
764 
83i2 
S4 
954 
80I2 


July'23 
June'23 
974 
97i2 
Aug'23 
104 
584 
Mar'22 
50 
47 
Aug'23 
52i2 
5234 
56 
88 
July'23 
July'23 
Apr'21 
Apr'21 
Aug'23 
June'23 
93i2 
87 
68 
81 
Aug"23 
Aug'23 
Aug'23 
June'23 
July'23 
894 
87V 
Aug'23 
May'23 
Aug'23 
July' 

July""23 

114 

104 

Apr'07 

10634 

87 

May'23 

98i: 

June'23 

74 

Apr'21 

Aug'23 

Aug'23 

Aug'23 

July'23 

July'23 

90 

July'23 

July'23 

May'23 

824 

61 

June'23 

Sept'21 

July'23 

Oct'22 

Feb'23 

76i4 

Mar'22 

Aug  23 

Sept  19 

853.1 


\  .1 


1 
8 
9 

"3 

153 
1 

"li 
2 

"2 

13 

29 

2 

"21 

""7 
14 


1 
1 

"9 
26 

258 
1 

96 

64 

141 

6 


e 
10 

"73 


71 
4> 


11 


Range 

Since 

Jan.    1 


Low 

874 

• 

1124 

1041  1 

7(1 

IOH2 

951g 

"864 
804 

"83l"» 
97 

"70" 
90U 
954 

100 

lnni- 
804 
754 
744 
821- 
804 

1034 
944 
924 


High 
924 
1004 
1I5U 
106 

97 

804 

89 

864 
N 

¥24 
884 
100 

1024 
1«2'2 

88 
784 
814 
sl 

824 

1064 
98 
95 


90 
101 
9434 
804 

9034 

81 

78 

76 

80 
102 

91 

834 

90 

98 
105 

"72" 
764 
82 
42 

"45" 
423g 
40 
46 
46 


98 
106 

954 

85 

934 

87'g 

704 

804 

87 
1054 

92»4 

90 

98 

1024 
1114 

764 
80 
ss 
58 

*544 

53U 
50 
50 
46 


35       45 


65 

60 

85 

98>4 

984 

954 

74 


754 
65 
9034 
994 
10034 
984 
80 


844 

90 

914 

934 

97 

100 

964 

994 

974  1004 

1024 

1044 

644 

60 

"434 

5"2* 

43 

47 14 

82 

894 

414 

544 

424 

55 

4334 

5S 

84 

894 

8334 

85 

82 

834 

"99i2 

Wii 

944 

944 

91 

96 

854 

89 

65 

72 

79 

81 

9934  103 

82 

874 

107 

109 

954 

994 

934 

98 

854 

894 

82 

884 

794 

824 

90 

914 

6034 

644 

994 

994 

89 
112 
1024 

1054 
87 
8634 

964 
60 

7 

"78" 
67 
80 
81 
954 
86 
93 
934 
87 
764 
55 
884 


92 
115 
105 

l"l"l4 

924 

90 
1024 

75 

13>4 

844 

784 

86 

814 

9734 

93 

98 

98 

87 

844 

644 

924 


BONDS 

N.   V     BT<  "   1.    EXCH  \ 
Week  ending  Bept.  7. 


I    .  Dtnl    (Cimrhutid) 

Purchased  Unaa  3Sh  1081 

ii.Tiil  trust  gold   \h        1088 

KeglHtcred 10  )3 

Bel  5m  Interim  HIh  10 

16-year  aseured  •  I  103 1 

18-year  secured  o!-jh  g      1080 

Cairo  llrldge  gold  1m      .    .I960 

l.llrllflcld    Dlv    lHl    gold 

I.oui-v  Dlv  A  Term  . 

iha  Div  int  gold  8a      1081 

SI  Loula  Dlv  A  Term  g  3n  1061 
colli    34b 1061 

Sprlugf  Dlv  1st  g  84a.  .      1061 

u  aatern  Llnea  1st  g  4s. .     1061 

Registered ..1061 

I  ikI  HAW  1st  prcf  4s 1040 

I  nd  III  A  Iowa  lstg  4s 1060 

Ind  Union  Ry  5s  A 1965 

Int  A  Great  Nor  adjust  6s..  1952 

1st  mtgc  68  ctfs 1952 

Iowa  Central  1st  gold  5s 1938 

Refunding  gold  4s 1951 

James  Frank  A  Clear  1st  48.1959 


Ka  A  AG  R  lstgug5s 

Kan  AM  1st  gu  g  4s 

2d  20-year  5s 

K  C  Ft  S  A  M  cons  g  6s 

KCFtSAM  Ry  ref  g4s... 
KC  A  M  R  A  B  IstguSs... 
Kansas  City  Sou  1st  gold  3s. 

Ref  A  Irapt  5s Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  gold  4s. . . 
Keok  A  Des  Moines  1st  5s.. 
Knoxv  A  Ohio  1st  g  6s 


1938 
1 '.I'll  1 
1027 
1028 
1936 
1929 
1950 
1060 
1960 
1987 
1923 
1925 


J 
J 
1) 
D 
M  S 
M  N 
Kl  N 
J  J 
J  J 
M  N 
IVI  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A    O 


774     83 


82 
764 

"774 

"82" 


83 
764 

854 

"884 


Lake  Erie  A  West  lstg  5s... 1937 

2d  gold  5s 1941 

Lake  Shore  gold  34s 1997 

Registered. - 1997 

Debenture  gold  4s. 1928 

25-year  gold  4s 1931 

Registered 1931 

Leh  Val  N  Y  1st  gu  g  44s...  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s... 2003 

General  cons  44s 2003 

Leh  V  Term  Ry  1st  gu  g  5S..1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s..nl928 
Leh  AN  Y  1st  guar  gold  4s.  .1945 
Lex  A  East  1st  50-yr  5s  gu..l965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1935 

Long  Isld  1st  cons  gold  5s. -ftl93l 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Gold   4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s. -.1949 
Nor  Sh  B  1st  con  g  gu  5s.<zl932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s. .  1945 
Louisville  A  Nashville  5s.. -1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s. ..  1931 

10-year  secured  7s. -1930 

1st  ref  54s 2003 

5s  B  (w  1) 2003 

N  O  A  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Dlv  4s. -1946 
St  Louis  Dlv  2d  gold  3s. ..  1980 
L  A  N  A  M  A  M  1st  g  44s  1945 
LAN  South  Joint  M  4S..1952 

Registered ftl952 

Louisv  Cin  A  Lex  gold  448-1931 

Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5S..1934 
Man  G  B  A  N  W  1st  348---1941 
Mex  Internat'l  1st  cons  g  4s  .1977 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  A  S  1st  gold  34s 1951 

1st  gold  34s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Milw  L  S  A  West  imp  g  5S..1929 

Ashland  Div  1st  g  6s 1925 

Mich  Div  1st  gold  6s 1924 

Mllw  A  Nor  1st  ext  4!^s 1934 

Cons  extended  4  4s 1934 

Mil  Spar  A  N  W  1st  gu  4s._  .1947 

Milw  AS  L  1st  gu  34s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A..  1962 
M  St  P  A  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  64s 1931 

6s  A.. 1946 

1st  Chicago  Term  s  f  4s lrjii 

M  S  S  M  A  A  1st  g  4s  int  gu.i926 

Mississippi  Central  1st  5s 1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s. 1990 
Mo-K-T  RR— Pr  1  5s  Ser  A_  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
1st  <J  refunding  5s  Ser  A..  1965 
1st  4;  refuuding  5s  Ser  C 1926 
1st  A  refunding  6s  Ser  D..1040  F 

General  4s 1975  IVI 

Missouri  Pacific — 

3d  7s  3xtended  at  4% 1938  M  N 

J 
J 
D 
J 
S 
A 
11 
S 

] 


•-•6. 


J  J 

M  N 

M  N 

M  N 

J  J 


IM    S 
J    D 


J  J 

A  O 

J  J 

IVI  N 


D 

D 
S 
J  D 
IVI  N 
IM  S 
Q  J 
M  S 
M  S 
IVI  N 
J  J 
J  J 
MM 
IVI  N 
A  O 
A  O 
J  J 
J  J 
F  A 
M  S 
M  S 
J  J 
Q  J 
MN 

J  J 
IVI  N 
J  D 
J  J 
M  S 
M  S 
Q  IM 
J  J 
J  J 
M  S 
IM  N 
A  O 
A  O 
F  A 
IM  S 
J  J 
J  D 
J  D 
IM  S 
J  J 
J  D 
M  N 


M 


Q 

.1 
J 

M 

J 

M  N 
J  J 
J  J 
M  N 
J  D 
J     J 


Mob  A  Bir  prior  lieu  g  5s 1945  .1 

Mortgage  gold  4s 1945  J 

Mobile  A  Ohio  new  gold  6s. _  1927  I 

lstextgold6s M927  Q 

General  gold  4s 193^  M 

Montgomery  Dlv  1st  g  5s_  194,  F 

St  Louis  Div  5s 1927  J 

Mob  A  Ohio  coll  tr  g  4s 1935  M 

Moh  A  Mai  1st  gv  %  4s 1001  M 

Mont  C  1st  gu  g  ",s 1937  3 

Registered 1037  i 

1st  guar  gold  5s 1937  J 


I'rl :e 
.' .  pt    7 


Hid 
75 
804 

7S 

1014 

82 

684 

73 

60 

lis  1 1 

70'i 

76 

80 

7S'i 

M 

834 
074 

604 
16>4 


A  I* 

Halo 

Sale 
Hl'.l 

7ii 


7S 


86 
Bale 

Sale 

Bale 
68 

in 


844  Hale 


874 

76U 

064 

102 
744 
08 
704 
844 
814 
804 
67 

1004 

94 

824 

751.1 
73 

044 

92 

»ll'4 

924 
894 
77 

101% 
96 14 

102 
8034 
984 
804 

1064 
97 
89 
844 
804 
77'4 
924 
83 
77 
904 
94 14 
8O4 

101 
894 


774 
004 

10234 

Bale 
Bale 
Bale 
Bale 
Bale 

68  " 


944 
844 
774 
75 
Sale 
Bale 

084 

Sale 
Sale 
103 

1024 

874 
Sale 


98 
92 
86 

83" 

84 

784 


814 
ion 

90>4 


II  rrt'i 


Low 

7s 

764 
1004 

71 
76 

074 
70 

75 

784 

S3 

02 

s:t 
83 1 2 
874 
864 

604 

15 


Mil, 

inn. 
1  in 

June'23 

June'23 
June'23 
May'23 

•luly"J2 
May'23 
Marin 
June'23 
June'23 
'171 

364 

8H4 
604. 
17 


844        844 


984 

1064  107 

104 

954  Sale 
1024  104 

100       

834     86 
62        63 
934    — . 
784     80 

724    

954    ---. 

984  100 
604  64 
984  --- 
82      


100 

954 

86 

85 

764 

76 

914 

80 

994 
1004 
lOII-'x 

874 

894 

85 

784 
100 

604 

1734 

15 

874 
1004 
1024 

984 

89'o 

96 


88 
87lc 
79 
7934 
914 
884 
100 


9234 

"864 

86 

66  " 

Sale 
Sale 
Sale 
Sale 
Sale 
100 

87 " 


75  Sale 
78  Sale 
64 

044   : 
5314  Sale 

77  4     7S4 
964 

Bale 


S2 

.  s   ... 

1U2      1U3 

004  1001 

73 

024     98 

1 

814 

107 
1004 


77 
08 

1024 
74"- 
03 
604 

82 
67 
1004 

934 

83 

754 

74 

944 

914 

854 

914 

924 

764 

864 

102i-> 

113 

102 

804 

98 

81 
107 

98 

924 

81 

8H' 

75 

924 

83 

774 

93 

96 

81 
1004 

894 

904 

984 
1064 
10334 

95 
103 
1014 

824 

624 

934 

784 

734 

944 

984 

65 

984 

83 

77 
101 
1004 

88 

86 

80 

77 

924 

87 

994 
1014 
1004 

914 

91 

85 

664 
100 

60 

164 

14 14 

874 
1004 
1024 

984 

924 

964 
100 

914 

74  "s 

774 

634 

94!" 

534 


77 
July'23 
Aug'2  I 

71 

08 

854 
82 

June'23 
68< 
Aug'23 

Aug'23 

June'23 

Aug'23 

Aug'23 

044 
02 

July '20 

Aug'23 

July'23 

77 

87 

Aug'23 

Mar'21 

1024 

804 

9834 

May'23 

Aug'23 
Aug'23 
May'23 
July'23 
July'23 
July'23 
Aug'23 

84 
Aug'23 
June'23 

98 

81 
10034 

894 
May'23 

984 
107 
10334 

954 
Aug'23 
Feb'23 
Aug'23 
Aug'23 

934 

784 
Apr'23 
Aug'23 


!- 


No 

111 

4 
11 


78   . 
06  95 

024 

52  53 


76 

110 

1081; 


26 

2 

68 

11 
0 


48 
16 


4 

1 

22 


8 
5 

4 
2 

""2 
13 

6 
108 


lUmor 
Jnn.  I 


Low 

76 

774 

764 

KMI 
1074 
824 

724 
674 
68 
75 


i.» 
79 
S3 

784 
1004 

1024 
ill 

87 

73 

794 
6 '»4 
71 
80 


80       83 

"55"      874 

S34     854 
96      100 


33 
87 
67 
14 


494 
974 
734 
40 


824     87 


July'23  --- 
Aug'23  --- 

984 1 
Aug'23  — 
Mar'10  '--- 
Aug'23  - -- 
May'23i--- 
Aug'23--- 
May'23  --- 
Feb'23  --- 
Aug'23  '..- 
Aug'23  --- 
Apr'231--- 
Aug'23 
Mar'22 
Aug'23 
Aug'23 
June'23 

85 
Aug'21 
Aug'23 
Aug'23 

1734 

15 

874 
1004 
1024 

984 
Dec'22 
July'23 
July'23 
May'23 

754 

784 

64  i, 

544 


16 

67 
22 

-'7 
215 


9 

5 

12 

'Jo 


8034   Aug'23  ... 

ruly'23--. 

694 
nil      Aug'23--. 

1U14  June'23  --. 
73      Aug  - 
93      Aug'23  -  - . 

04       Aug'23--. 
75  75 

82"g  May'23  ... 
1094  July'23  ... 


•100      Aug'23 


76 

964 
1004 

734 

924 

634 

83 

764 

81 

65 
10034 


794 
97 

1024 
794 
034 
704 
804 

834 

834 

92 

1014 


914  97 

814  86 

724  784 

734  75 

904  96 

604  634 

"914  "vi" 

90       62»« 

764    814 

84       824 

1004  1024 


1004 

804 

974 

81 
107 

954 

904 

81 

814 

75 

91 

824 

76 

92 

63 

77 

974 

874 

904 

674 
106 
1014 

85 

1014 
974 
824 
584 
924 
76 
734 
944 


105 

854 
100 

81 
107 

98 

924 

854 

814 

81 

94 

854 

83 

83 

98 

83 
103 

82 

804 
1014 
109 
1054 

664 
103 
1014 

844 

63 

66 

804 

734 

074 


984  984 

63  71 

954  084 

82  824 

"894  10T 
974  1004 
86       884 

86  86 
80  80 
77  84 
894    93 

87  8' 
984  100 

I604  1004 
874    924 
89       91 
84       89 

"97"    1024 
58       76 
16        40 
14        3934 
844    904 

88  1004 
1004  106 

384  1054 

"964  "97"" 

884  100 

9134  94 

734  804 

744  834 

614  674 

9234  9634 

484  63 

784  864 

924  9634 

904  99 

514  634 


794 

914 

694 
1004 
10034 

724 

90 

94 

75 

824 
1094 


814 

914 

73»4 

1044 

1034 

784 

94J4 

954 

78ii 

834 

111 


994  1014 


•No  price  Friday;  latest  bid  and  asked  this  w~ek.    a  Due  Jan      6  Due  Feb.       Due  June      A  Due  July,     n  Due    <j  '        o  Due  Oct.    >  Option  sale. 


1116 


New  York  Bond  Record— Continued— Page  3 


BONDS 

INGE 
Week  ending  >•  ;  I    7 


MAE  lit  gu 


NasbvChatt  A  81  I.  1st  > 
1st  gug8a. 

Nat  RyoIMei  i>r  Ifpu  4!.8.  .1957 

July  coupon  on 

<Jo    off 

General  4s  (Oct  on) 

April  cou;><m  on 

do      off... 

Nat  RRMex  prior  lien  4 4s.  1926 

July  coupon  on 

do      off 

1st  const. I  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4s 

New  England  cons  5s 

Consul  4s 

N  J  June  KR  guar  1st  4s.. 

NO  AX  i:  1st  ref  A  Imp -i4s  A'52 
irleans  Term  Ir 

NO  Texas  A  Mexico  1st  6s..  I" 
Non-cum  Income  58. 1935  A 

N  A  C  Bdge  gen  gu  i  !.',  J 

N  V  HA  M  H  lei  con  g6a...l! 

N  V  Cent  RR  conv  deb  6a  M 

Consol  4s  Series  A F 

Ref  A  Impl  4'jS  "A" 

Ref  4  Impt  5s 2ol3  A 

N  V  OentraJ  A  Hudson  River — 

Mortgage  34e 

Refistered 

Debenture  gold  4s M 

30-year  debenture  4s IS 

Lake  Shore  coll  gold  34  a  F 

Registered 

Mlcb  Cent  coll  gold  I 
Registered 

N  Y  Cblc  A  St  L  1st  g  4s 1 

Registered ..1937   \ 

Debenture  4s 1931  M 

2d  6s  A  BC 1931  M 

NY  Connect  1st  gu  44a  A..  19 

N  Y  A  Erie  1st  ext  g  4s 1947  M 

3d  ext  gold  44s 1' 


Kit! 


A    O 


Ask 
26*4 


41 


4th  ext  gold  5s 1930 

5tb  ext  gold  4s 1928 

N  Y  A  Green  L  gu  g  5s 1 94G 

N  Y  A  Harlem  g  34a 2000 

N  Y  Lack  A  Western  5s 1923 

1st  A  ref  5s 

1st  4  ref  44s - 1973 


N  Y  L  E  4  W  1st  "S  ext.. 


.1930 


Dock  4  lmp5s 1943  J 

N  Y  4  Jersey  1st  5s 1932  F 

N  Y  4  Long  Br  gen  g  48 1941  M 

N  Y  N  H  A  Hartford— 

Non-conv  deben  348 1954  A 

Non-conv  deben  4s 1947  iw 

Non-conv  deben  3,4s I 

Non-conv  deben  4s I 

Non-conv  deben  4s 1956  M 

Conv  debenture  34a 1956  J 

Conv  debenture  6s 19;-  J 

*"c  debentures 1957  M 

7s  European  Loan 1925  A 

Francs 1 925 1 A 

Cons  Ry  non-conv  4a 1930  F 

Non-conv  4s 1954  J 

Non-conv  deben  4a 1955] J 

Non-conv  deben  4s 1         j 

N  Y  A  Northern  1st  g  5a 1927  A 

N  Y04  W  ref  1st  g  4s 019921m 

General  4s 198    J 

N  Y  Prov  A  Boston  4s 1942|A 

M  T  4Pu  1st  eonsgug43---l'i 

N  Y  4  R  B  1st  gold  5s 1927  M 

N  Y  Susq4  W  1st  ref  58 1937  J 

2d  gold  44s 1937  F 

General  gold  .">s   19  I 

rmlnal  1st  gold  5s 1943  M 

H  v  w     bi  i*  ■ 

Norfolk  Sou  1st  A  ref  A  6a.  .1961  F 

Norfolk  A  Sou  1st  go  'I1M 

Norf  A  West  gen  gold  6s 19:u  m 

Improvement  A  extg I 

v  Klvi-r  Is!  gold 1932  A 

H  a  w  k>  ihi  oonag  la.     IS 

I 

Dlv'l  1st  lien  4  gen  g4s.  I 
10-25  year  conv  44s..  i 
10-yeari i i 

LB  C  A  C  Joint  Is.  .    1 

1 1 .'.   \ 
Nor  Paeillc  prior  Hen  4s 19 

General  lien  gold  le   . 


Registered      

Ref  A  Impt  44a  ser  A... 

6sserB 

6s  C 

6s  D 

Ht  Paul-Dultith  Dlv  H« 
8t  Paul  A  Dulul 

1st  consol  gold  1* 

NoofCalguarg    - 


North  Wis  oi   iln  1st  I  ) 

Og  A  I.  Cham  1st  gu  4s  I  ' 

Ohio  Conn  Ry  I 
Ohio  Klvcr  Kit  1st  g  5s. 

I 
or..  A  Cal  1st  g 

Ore  Short  Line-     lei 

Guar  refund  4s    .  I" 

Oregon- Wash  1st  A  r el 

PacRR'.: 


Padu  . 
Pari*  i 
Pauli- 

nsg  4a 
•  i  i" 
4s  stan  ;■■  I  May  1 


I  I      M 


■ 

•  'oil  trim 
(iunr  34l  '-'■ 


I 

■ 


23% 
80 

741; 

. 

1041; 

si 

85 

9.'> 

7-' 

B7% 

86 

86<8 

I00ts 

"75" 

"94" 
92 

• 


27 


S.,le 

74 
72 

86*4 

- 


9SI; 


96% 

*99%    '.'.'. 

96        97 
83%    --- 

351;     361; 

7.7 

35        55 
40's     41 
39%  Sale 
35        361 
68';  - 
30 
63i.s 
801]  Bali 

39"     55 

39  50 

40  Sale 
98%    

57        591; 


96 

*4l" 

Bl 

41 

62% 
86 
1061] 


SI 
100 

417- 
43 

1081; 


Sale 


88*4    90 


Ins 
71 


109 

Bale 


no 


art 

■  or 

Last  Sale 


Low        Utah 
99%         99% 

liily'23 
unc- 2  2 

28      Apr'23 

\ug'23 

Jan  2.i 


74 
100% 

90% 
93 

104 

94% 
73% 

72 

7(1 

! 

861; 

10(1 
86';  ' 
87  July'22 
May'22 
93's  July'23 
91%  Aug'23 
72  July'23 
74  74 

99%  June'23 

97 

103  June-23 
981:  Junc'23 
98%  Aug'23 
91      July'22 


74 

Kil 

June'23 

81% 

95% 
74U 
72 

Aug'23 

73 
Aug'23 

Apr'23 
88 
June'23 

100% 


Is 


.Vo 

1 


3 

1 

11 

15 

1 

9 
4 

188 

is 
6 
3 

"i 
"i 
"i 


361; 

48 

44 

41 

30% 

391; 

58% 

3H; 

62 

GO 

44 

501; 

43 

40 


37 

June'23 
June'23 
41 
40i8 

591 
313 
BS% 

60% 

Apr'23 
I  >(  _. 
July'23 
40 


99%  June'23 


GU; 

73 
81 

44 

84 


621 
68% 

An::  '22 
si 

Apr'23 
53i8 
June'23 
11 

June'23 
II 
82 
87%    I 

\ug'23 
Mar*23 
July'23 
91% 
July'S 

III) 
July'23 

M 
M': 

Jlltle'23 

Feb'23 
Jan'23 

July'23 


77 


91 


A 

1) 

l> 

0 

A 

* 

A 

D 

O 

O 

110 

107 

79 

59 

110 
100 

July'23 
k.pr'23 


- 


tug'23 


1 
13 

1 
25 

8 

86 

396 


B2 

.' 


*io 

B 


1 

4 

21 

1 

1 
M 


1  1 


Jan.   1 


IjOx 
74% 
88% 

'.<> 

"23" 
28 
2fi% 
24% 
271; 

"28" 
44% 

27 

68 1« 

69 

82 
77 
73% 

72% 
- 

93 
101 
76% 
84 14 
92% 

72 

71% 

86% 

84% 

68% 

69'4 

71% 

70 

83% 

86% 

83% 

98 

84% 

"95" 
93<8 
91% 
72 
73% 
99% 

"96% 
103 

94 

94% 


7s 
101 

M 


101% 

90i| 

94    I 

106'; 
83 

ss   , 

98% 

77% 
71% 
91% 
90 14 
76 
73 
73 
77> 

90V 
86% 
88% 
101 
8S?8 

99% 
04 
91% 
72 
77% 
100 

97" 

103% 
98% 
98% 


BONDS 

Week  ending  Sept.  7. 


at 


ast  1st  cons  4s. 

1st  Ser  A  5s  1956  J  J 

-  I  '■    1  s  .  .  .  J 

W  1st g  4a...  n 

7  J  J 

1  A  O 

194 

•  ■uar 1942  M  N 

tar 

F 

Id 1953  J  D 

Is  guar 

■  ns  guar  44s.. 

1964  M  N 

■  Series  A. 1970  J  1  > 

-le  2d  g  5s a  1928  A  O 

Pitts  McK  AY  Istgu6s 1932  J  J 

-uaranteed  6s 1934  J  J 


Pries 

Sept.  7 


A  tk 

71 


35 
47% 
431; 
38% 
37 
34 
52 
30 
54% 
53 
40<4 

"43" 
40 
99% 
60% 
52 

"80% 

95 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
106% 

85U 

85 

82% 
101 
107 

84% 

79 

81% 

81 

59 

58% 

KM   1 

92% 
89 

84  U 
108 
100 

66" 

9ol| 

84% 

96 
100% 

100% 


81% 

M>4 

84% 


47 

49 

48 

51% 

41% 

46% 

73U 

42% 

81% 

71% 

46% 

44  " 

40 
99% 

70  , 
70%  1 

"82% 
95 
60 
45 

44 
93% 

50'4 

71 

9314 
108% 
110 
107     I 

93% 

90    I 

108 
117% 

89% 

83 

87 

83% 

62<4 

60 

90 

10934 
100 

9914 

89 

98% 

S4>4 
110 
102 

"71" " 

100 

104% 
91% 

97 
91 

91% 
90 

101% 
110% 

III 


BS% 

Nl«4 

90% 


n  g5s 1940       0 

1st  consol  gold  5s 1943  J 

Pitts  Y  A-  Ash  1st  eons  5s. ..19.-7  M  N 

Secur  deb  4s 1957IM  N 

Providence  Term  1st  4s 1956  M    8 

gen  gold  4s 1997  J     J 

.1 1997  J     J 

Certificates  of  deposit 

Jersey  Centra1  roll  g  4s 1 0 ">  1  A 

Renss  A  .        r6B...1941  M 

Huh  A  Dan  Sa   I 

Rich  A  Meek  1st  g  5s 1948  M 

RIchTer6B..    I         J 

lunc  1st  gu5s I 

Rio  Gr  Sou  1st  gold  4s 1940  J 

Guaranteed I 

Rio  Gr  West  1st  gold  4s 1939  J 

Mtge  A  eoll  trust  4s  A '  A 

R  I  Ark  A- Louis  1st  448 I  M 

Rut-Canada  1st  gu  g  4s 194'i  J 

Rutland  l6t  con  g  44a 1941  J 

St  Jos  4  Grand  Isl  g  4s 1947  J 

StLawrA   \dlrlstg5s 


2d  gold  6s 1996  A 

St  I.  .v  Cairo  guar  g  4s. 1931  J 

St  L  Ir  M  A  Sgencong5s...l931  A 

Gen  eon  stamp  gu  g  5s 1931  A 

Unified  A-  ref  gold  4s 1929  J 

Rlv  4  G  Dlv  1st  g  4s 1933  M  N 

St  LM  Bridge  Tergug  5s...  1930  A   O 

.  San  Fran  (reorgCo)  4s  '60  1     i 

Prior  lien  Ser  B  5s 1950  .1     J 


Prior  lien  Ser  C  6a 1928 

- 1942 

Cum  adjust  Ser  A  6a S1955 

Income  Series  A  6a M9o() 

S;  Louis  A  San  Fran  gen  6s..  1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  4s. . .  1996 

Soulhw  Dlv  1st  g  5a 1947 

St  L  Peo  A  N  W  1st  gu  5s...  1948 

St  Louis  Sou  1st  gu  g  4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs..l9S9 
2d  g  4s  income  bond  ctfa.pl989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  6* 
St  Paul  A  K  C  Su  L  1st  44  8 

St  Paul  M  A-  Man  4s 1933 

1st  consol  g6s 1933 

Reduced  to  gold  44s 1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  4  A  Pass  1st  gug4s 1943 

SantaFePres  A  Ph  5a 1942 

San  Iran  Term!  1st  4s 1950 

Sav  1  la  A  W6s 1934 


Oct 
J     J 


5s 1984  A   O 

Sclo  V  A  N  E  1st  gu  c  4s 198S  M  N 

Seaboard  Air  Line  g  4a 1950|A  O 

Gold4sstamped 1960  A  O 

Adjustment    7-s ol949|F    A 

Refunding  4s 1969    V    O 

1st  i  -em's  A 1945  M  S 

,rd  A  Roan  1st  As 192(i  J     J 

.)lstgug5s 1943  J     O 

-AN 

('.en  cons  guar  60-yr  5a.     196     10 
Col  is  (Cent  Paccol).t'49  J    1> 

20-vearconv  Is [71929  M   8 

80-year  conv  6a 1934  1   D 

So  Pao  of  Cal— Gu  g  5s 1937  m  n 

BoPacCoaal  1st  gu  4s  g 1937'     j 

So  Pao  Hit  1st  ref  4s IS       J     J 

Southern — 1st  cons  g  5s IBM  J     J 

Develop  ■•     ■  a  4s  Ser  A...  1956  A  o 

64s 1966  A   o 

Dlv  1st  g  448-58...1996  J     .1 

St  Louis  dlv  1st  g  4s 1951  J     J 

•  a  Oa  lai  exl  6!  (a     -    1929  M  N 
tie  lutcrnnt  1st  g  5s...  1955  J     J 

St  air  11  Island  Hy  IHl 19  13  J    D 

SunburyA  Lew  4s 1936  J     J 

Superior  Short  L  1st  5sg...rl930  M  S 
itSt  Lletg44s  0 

1st  CI 

refund  s  f  g  4s ' 

■ 

a  1st  gu  g 

o  J    D 

2d  gold  income  5s f20O0  Msr 

La  Dlv  B  1.  1st  g  5.-  J 

'  1st  gu  5s         IS     1  J      J 

Dlv  1st  g  5s 193      \    O 

I. 1035  J     O 

Tol  Peo  A  Weattt                 .  '.7  J  J 

i.  a  W  pr                               '  J 

.  ar  gold  4s                       I960  A  (> 

Tol  w                                              1  J  * 

Sen                                           1938  J  J 
Scr'.                                                19 

Huff  1st  g  Is        »I9I(,   I  D 

onsgSs.  • 

;ingg4s 

Union                   ■  k  is   .  ' 

;  .1  J 

\l  s 

ear  perm  secured  6s     I'.'s  .1  J 

geo  4s          1944  M  8 

> 

l»i  extended  4>  I 

■    \  I 

1 

rui  a  P  1-1  gu  r»-  .  .1934  J  J 

July  coupon  on 

July  coupon  off 

Verdi  v  1  A  W  lal  g  5s  ..      1926  m  8 

Virginia  Mid  Sir  1  1926. M   8 

IS  .-    M   \ 

Va  4  Bo'w'n  1st  gu  5s > 

1st  cons  BlA  O 


Bid 

21 
93  "j 

94 

94 '« 

93 

95 

. 

67.; 

3% 
12 
76% 
63.j 
74 
65 
76% 
69 
■• 
98  "8 

94 

"sT 
96 's 

67'; 

•JUU 
90>s 
74% 
66 
103 
97% 
84 
87'; 
9914 
87 
74'; 

75% 

74% 

91% 
103% 

90% 

83 

71% 

81% 

108% 

55% 

56 
31'4 
44  ig 
65% 
96% 

"96  is 
98  ■ 
84  U 

B9% 

in.'  ■ 

s7 

mi's, 

88 

81 

40 

81 

70 

79 

si 

si  

91>: 

76'; 


Weei's 

lianjr  or 
Iam  Sale 


Loir 


■ 


Bale 


95 


95% 

107* " 
99% 


35 

SaVe' 

Bale' 

74 
97 

S6i; 
9 

Sale 
74 

78  " 

93i; 

101 
90 
95 

83% 
76 

\KI 

Sale 

Bale 

- 

Sale 
98% 


100% 

76% 

69% 
Sale 

75 

77>34 

951; 

"96"l4 

Sale 

Vili 

Bali 


58% 
Bale 

Sale 
sale 


99 

Sale 

Bala 

100% 

90% 
Bale 
Bale 

Sale 


98 

ss 


II. I 

Kill 


.5 


95U 
93% 
91% 

91% 

100 

- 

84 

S7 


Hteh 

21»4 

Aug'23 

July  23 

42-s* 

Aug'23 

Aug  23 

June'23 
Aug*3S 

Aug  23' 

June  23 
June'23 1 

J  une' 2  3 

87% 

July'23 

87% 


"io 
"5 


87 

17 


97%   Aug'23 
7J 

»Ug'23 
83% 
3  j  July'23 
9    June'28 
76% 

64%  647, 

74  75 

70  June'23 
80  Apr  23 
69U  June'23' 
91  Apr'23 
July'23 
90  June'23 
84% 
108  July'14 
83 14 
75U 
July'23 


3 
11 


75U 

67 

99lg 
90% 

65 

103 
98% 


74% 

68 
75% 

T4% 


99*4 
90% 
74% 
66% 
103 
Aug'23 
82';  July'23 

91  June'23 
99*4  99% 
86';  July'23 

74% 
Aug'23 
75% 
75% 
74% 

91%  July'23 
107%  July'23 

95%         96'4 

90%         90% 

85      July'23 

72  72% 

'.'7      May'23 

81% 
107      July'23 

99%  July'23 

86 

53%  July'23 

55% 

30%         31% 

43%         44% 
66 

97"g 

361;  Jl 

98?g   Aug'23 

84 14 

92  lg 
\Ug'23 

July'23 
Aug'23 

Aug'23 

81%   Jl 

• 

Aug'23 

Apr 

une'23 

94 '4    A 

SIH4  July'23 
94 14 

70       \ 


100% 

101 
98>; 


4 
5 

"77 
34 

- 
4 

88 

172 

1 


"i 

"7 
4 
4 

"i 
"2 

14 


s: 
57 

S7 

1 


69 
78 


112 
1 


Since 
Jan.   1 


61 


me'28 
9U.   Apr'23 

\|>r'2.> 

36    June'23 
38      Apr'23 

98'g  Mar'23 

96'g  Aug'23 

9H;  91% 

76%  Aug'23 


37 

8 


6 
64 


..8| 


Loir 

21 

77 
88% 
41% 
M 

94 

93% 

I  ■  t 

841; 

89 

88-1 

92% 

93% 


:.-':  •> 
78 
SO 
97% 
80 
92U 
49% 
97% 
96% 
94% 
91% 
82% 
91% 
92 
94% 
94 
U.i'j 


9714  100 

100  100 

"35"  38% 

"82%  88"" 

80%  86 

79  88 

80  86 

"97%  98% 

72  72 

96%  100 

83  87 

3%  11 

9  9 

71%  78 

60%  68 

72%  81 

70  70 

80  80% 

69%  75*4 

91  92% 

95%  98% 

87  90 

94%  99% 


82% 

74% 

96 

65 

80 

97 

87% 

70% 

58 

102% 
95% 
82% 
91 
99% 
86% 
72% 
66% 
73% 
73% 
74% 
91% 

107 
95% 
89% 
84 
70% 
97 
78% 

107 
99% 
84% 
53 
62 
22% 
39 
68% 
88% 
36% 
88 
96% 
771; 
90% 
98% 

101 
88 
83 
92% 
66% 

100 
90 
75% 
97 
81% 


•-""1 

77 

99 

70% 

86% 
100% 

93 

80 

67% 
104 

88V 

82% 
91 
103 
■jl, 

78% 
70% 
78% 

82% 

81% 

93 
109% 

99% 

93 

85 

75% 

99 

83% 
107 

99% 

87% 

58 

88 

32% 

46 

68 

97% 

37% 
101% 

99% 

86 

92% 
102% 
K'1% 

89% 

SS'; 

69 1| 
102 
97 
81 
99% 
83% 


90  95 

96%  99 

77  82 

90  90% 

"90%  96" 

40%  64 
84 


88 


92 

98% 


92%     96 
91% 

93%  96% 

68%  76 

95%  95% 

94%  96% 


78% 
84 

66 
88% 
94% 
80% 
100 
90 
99% 
01 

80" 

34 


82 
95% 

70 
94% 

98% 
88 

10.5% 

99% 
91% 

"87* 

37% 
45 


98  08% 

98%  98% 

93  97% 

91%  93% 

75%  81 


Friday;  In-  ,    lur  Jan.  6  Due  Feb.  0  Due  June,  h  Due  Julv    *  Due  Aug    0  Due  Oct.   pDio  Nov.  1  Due  Dec.  1  Option  sal; 
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BONOS 

N.   V     stock    i  KCHANOE 

Week  ending  Sept.  7. 


SB 


INDUSTRIALS 

Adams  Express  coll  tr  g  4s.. 

AJax  Rubber  Ss_ 

Alaska  Gold  M  deb  6s  A 

Conv  deb  6s  series  B 

Am  AgrlcChem  1st  5s 

1st  rcf  s  f  7yta  e 

Amer:  an  Chain  6s 

Am  Cot  Oil  debenture  5s. .. 

Am  Dock  &  Impt  gu  6s 

Amer  Republics  6s 

Am  Sm  &  R  1st  30-yr  5s  ser  A 

6s  B 

Amer  Sugar  Refining  6s 

Am  Telep  &  Teleg  coll  tr  4s. 

Convertible   4s 

20-year  conv  4Hs 

30-year  coil  tr  5s 

7-year  convertible  6s 

Am  Wat  Wks  &  Klec  5s 

Am  Writ  Paper  s  f  7-6s 

Anaconda  Copper  6s 

7s 

Armour  A-  Co  1st  real  est  4Ks 

Atlanta  Gas  Light  5s 

Atlantic  Fruit  conv  deb  7s  A  _ 
Trust  certificates  of  deposl 

do    stamped 

Atlantic  Refg  deb  5s 

Baldw  Loco  Works  1st  5s — 
Barnsdall  Corp  s  f  conv  8%  A 

Bell  Telephone  of  Pa  5s 

Beth  Steel  1st  ext  s  f  5s 

1st  &  ref  5s  guar  A 

20-yr  p  m  &  imp  s  f  5s 

6s  A 

5^8 

Booth  Fisheries  deb  s  f  6s_ . . 
Braden  Cop  M  coll  tr  s  f  6s.. 

Brier  Hill  Steel  1st  5!^s 

B'way  &  7th  Av  1st  c  g  5s.. 

Brooklyn  City  RR  5s 

Bklyn  Edi3on  inc  gen  5s  A.. 

General  6s  Series  B 

General  7s  Series  C 

General  7s  Series  D 

Bklyn  Qu  Co  &  Sub  con  gtd 

1st  5s 

Brooklyn  Rapid  Tran  g  5s. 

Trust  certificates 

1st  refund  conv  gold  4s  — 

3-yr  7%  secured  notes .  — 

Certificates  of  deposit. . 

Ctfs  of  deposit  stamped 

Bklyn  TJn  El  1st  g  4-5s 

Stamped  guar  4-5s 

Bklyn  Un  Gas  1st  cons  g  5s. 

7s 

1st  lien  &  ref  6i  Series  A._ 

7s 

:3uff  &  Susq  Iron  s  f  5s 

Bush  Terminal  1st  4s 

Consol  5s 

Building  5s  guar  tax  es 

CalG  &  E  Corp  5s 

Camaguey  Sug  lstsfg7s 

Canada  SS  Lines  letcoll  s  f  7 

Canada  Gen  Elec  Co  6s 

Cent  Dist  Tel  1st  30-year  5s. 

Cent  Foundry  lstsf6s 

Cent  Leather  20-year  g  5s. . 

Cerro  de  Pasco  Cop  8s 

Ch  G  L  &  Coke  1st  gu  g  5s. . 

Chicago  Rys  1st  5s 

Chicago  Tel  5s 

Chile  Copper  6s  Ser  A 

Clncin  Gas  &  Elec  1st  &  ref  5 

SHsSer  B  due  Jan  1 

Colo  F  &  I  Co  gen  s  f  5s 

Col  Indus  1st  &  coll  5s  gu 

Columbia  G  <fe  E  1st  5s 

Stamped 

Coi  4  9th  Av  1st  gu  g  5s 

Columbus  Gas  1st  gold  5s 
Commercial  Cable  1st  g  4s 

Commonwealth  Power  6s 

Comp  Azu  Bara  7>2S 

Computlng-Tab-Rec  s  f  6s__ 
Conn  Ry  &  L  1st  <fc  ref  g  4J^s 

Stamped  gu3r  4V£s 

Cons  Coal  of  Md  1  st  A  ref  5s 
Con  G  Co  of  Ch  1st  gu  g  5a.. 

Consumers  Power 

Corn  Prod  Refg  s  f  g  5s 

1st  25-yr  s  f  5s 

Crown  Cork  <fc  Seal  6s 

Cuba  Cane  Sugar  conv  7s 

Conv  deben  stamped  8%. 
Cuban  Am  Sugar  1st  coll  8s. 
CumbT  &  T  1st  &  gen  5s._. 

Denver  Cons  Tramw  5s 

Den  Gas  &  E  L  lst&ref  s  f  g  5 

Dery  Corp  (D  G)  7s 

Detroit  Edison  1st  coll  tr  5s. 

lst  &  ref  5s  Series  A k 

1st  &  ref  6s  Series  B k 


IM  N 

M  N 

i 


rvi  s 

F    A 

q  rvi 


Virginian  1st  Sa  Series  A         1001 
Wabaab  let  gold  ..i 

M  gold  5s... 

1st  Ben  50  yr  g  term 

Del  a  Co  oxt  Lai  i  6a         I'm  i 
Molnee  Dlv  1st 

Om  Dlv  1st  g  3'..s  .1941 

Tol  A  Ch  l>lv  B   Is    194] 

Warren  1st  ref  mi  g  ;!'  ;a   . .    3000 

Wash  Cent  1st  gold  Is .1949 

W  O  A  W  1st  oy  gu  4s   1924 

Wash  Term  1st  gu  3'js   ...194S 

1st  40-year  e.uar  is  19  18 

w  Mm  w  A  N  \v  1st  gu  Sa     1930 
Weat  Maryland  1st  g   I- 
Weet  N  v  A  Pa  1st  g  5s 

(.ni  gold  i^     1943 

Western  Pac  1st  Sor  A  8a. ..1946 

B  6a 1948 

Weat  Shore  1st  4s  guar... 

Registered 

Wheeling  A  1.  E  1st  g  5s 1926 

Wheeling  Dlv  1st  gold  58.1928 

Bxten  a  impt  gold  5s 

Refunding  4%s  Series  A..  1986 

RR  1st  consol  4s. 1949 

Wllk  A  East  1st  gu  g  5s 1942 

Will  A  SI    Isl  gold  5s    1938  J    l> 

Winston-Salem  S  B   1st  4s. .11)60  J     J 
Wis  Cent  50-yr  1st  gen  4s...l949|J     J 

Sup  A  Dul  div  A  term  1st  4s  "88  M  X 
W4  Con  East  1st  4>as 1943  J     J 


94S 
936 
925 
926 
928 
941 
933 
931 

1)37 
917 
947 
937 
929 
936 
933 
946 
925 
934 
939 
953 
938 
939 
947 
934 


M  N 


937 
940 
931 
948 
926 
942 
936 
948 
953 
926 
931 
942 
943 
941 
949 
930 
930 
940 
41 
941 
945 


J  J 

IVI  X 

J  J 

J  J 

J  J 

IVI  X 

J  J 


M  N 
J  J 
A   O 


2002  J     J 

921  J     J 


I'rlce 
f'r  day 

■ 


950  |F 
950  F  .-, 
945  IM  X 
932  M  N! 
947  rvi  N 
929  MN 
932!j  D 
952  A  O 
955  J     J 


960 
937 
942 
42 
942 
943 
931 
925 
931 
937 
927 
923 
932 
'56 
961 
.943 
934 
927 
927 
993 
932 
2397 
947 
937 
941 
951 
951 
950 
936 
952 
931 
934 
943 
930 
930 
931 
937 
933 
•31 
942 
933 
940 
940 


A  O 

M  N 

A  O 

M  N 

F  A 


M  X 


MN 
IM  X 
IM  X 
F    A 


J  J 

J  J 

IM  S 

J  J 

A  O 

M  N 

M  S 

J  J 

M  S 

M  S 


94  •« 
941] 

84 

71 
741, 

77i.s 

78  g 
80 

7.M-. 

79 

791, 

77'.s 

97 

49U 

(id 

791.1 

79  . 
77% 

50% 


SOU 
95 

5 

5 
96 's 

99)a 

93% 

69 
104 

871j 

9U, 
1003.. 

1018a 

0214 
881] 

102% 

98'8 
110% 

82 

62 

97% 
100is 

S3% 

95% 

25 

25I4 

22 

98'4 
IOOI2 

98% 

97 

9S% 

92i8 

89l2 

98 

90 

"99" 

941, 

64% 

84 

973s 
102% 
106 
IO8I4 

63 

86 

72ls 

72 

60% 

S7i2 

87l2 

84 

80 

SO 

95 
109% 
103 
ins",, 

9H4 

81 

85i4 

88i» 

9534 

9S 

92*4 

102 
9812 
86 
9738 

120 
93% 
76% 
99% 
9914 
96>4 
96i8 
8634 
76 
96 
96l4 
10 
92<4 
70% 
86 '1 

100 

100 
7934 
7912 
86% 
93l2 
89 
97 
9914 
91 
87% 
92% 

10634 
92% 


Sale 

'I  . 

B  ■ 

1 1 

67% 


79 
inn 


90 

Sale 

Bale 

91 

Bale 
80 
99 
99 

Bale 
81 

Sale 
991, 

s.i 

S0>4 


Bale 

9f> 
638 
6>4 

97 

Sale 

Sale 
72 

Sale 
Sale 
Sale 

Sale 
Sale 
91% 

s'a'le" 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


P/aat'i 

Han  1 
Sola 


71 
94 

78% 

85t| 
80 

do 
98 

86 
79% 

77i, 
98% 

99 

96 

49% 

c.l 

50 

99 

79 

79% 

771, 

65 


lllih 
94% 

June'23 

July'23 

Nov'22 
Aug'23 
Aug'23 

June'23 
Aug'23 

Aug'23 

Aug'23 

79 

701 
Aug'23 

June'23 

Feb'23 

June'23 

I'll, 

Bl 

5(1 7s 

Mlg'23 

Aug'23 

80lj 

Mlg'23 

M.iv'22 


33 

Sale 

25 

9834 
Sale 
Sale 

971.1 

99 

94% 
Sale 
Sale 
Sale 

99"i4 
Sale 
65i2 
88 

Sale 
Sale 
106W 
Sale 


Sale 

"ss" 

88 

85 

S034 

81 

96 
110 
10414 
10912 

S~2~3s 

Sale 
Sale 

9634 

9738 

93 
Sale 

9834 

88 
Sale 
123 
Sale 

77"s 
100% 
Sale 
Sale 

97 

88 
Sale 

mu 

Sale 

14t^ 

93U 

71 

Sale 

Sale 

Sale 

80% 
Sale 

951* 

8914 
IOOI4 
100 
Sale 

88 
Sale 
Sale 
Sale 


8OI4 

95 
5 
5 

9634 

98% 

9234 

69 
l()5"s 

87l2 

91 
10012 
lOHo 

92 

88% 
103 

98 
116% 

82 

61% 

97 
100 

8314 


SO'-i 

Aug'23 
Aug'23 

99% 
93% 
70% 

Dec'22 
88 
91% 

101% 

102 
92% 
88% 

103 
981 

116% 
8414 
64% 
9734 

100% 
84 


28 

25I4 

26 

9S34 
10012 

97% 

97 

98% 

95 

89% 

98 

89l8 

80 

99 

93% 

65 

85 

96l2 
102 
106i2 
108 

65 

791 

7234 

72  72 

5612  Aug'23 

88%         88% 

87%         88 

84%         84i8 

81  81 

80%  Aug'23 

95%  95% 
109%  109% 
103%  103% 
1093s   Aug'23 

91%  June'23 

8234  Aug'23 


Aug'23 
26 

Aug'23 
983- 
100% 
99 
97% 
98% 

Aug'23 
89% 
98i4 
901.1 

July'23 
99 
9414 

Aug'23 

85% 

9738 

10234 

106% 

108'4 

July'23 

Nov'22 
7234 


*3 

I  I 

13 

8 


6 

86 

26 

9 


72 

61 

76 

55 

2 

23 

121 

13 

24 

39 

265 

174 

34 


4 

1 

23 

41 


18 

15 
61 

~8 

20 


1 

28 

4 

3 


Range 
Jan.  1 


8434 

88% 

95% 

96% 

9338 
102 

99 

88 

97 
122% 

93% 

77 

99% 

99 

96l4 

97 

8634 

75% 

9534 

96 

12% 

92 

70% 

85% 
100 

99% 


85U 
9138 
96% 
96% 
931.. 
1021' 
Aug'23 
July'23 
97% 
1221' 
93% 
771 
Aug'23 
99% 
96% 
97 
Aug'23 
76 
961' 
96% 
July'23 
Aug'32 
70% 
87 
100is 
100 
76%  June'23 
81      Aug'23 
S6  87 

89% 
89 
99 


87i4  Sale 
78%    80 
99%    993j 
95%     96i4 
10334  Sale 


Aug'23 
89% 
July'23 
99%  Aug'23 
91 
8734 
9314 
107 
92% 


90 
8734 
92% 
10634 
92% 


8634  87l4 

78%  79 

99%  991' 

95%  9634 

1031'  104% 


12 
1 
1 

16 

"§9 

8 

11 

""4 

49 

19 


4 
30 

17 


10 
"25 


60 
4 

4 


5 

12 

6 

20 

9 


Low 
90% 
94 
89 

67 

94 

73U 

88 

71% 

*74% 
97% 
70% 

80 

90% 
73U 
78 
86 

77 

75 

97 

98% 

95 

46% 

57 

19 

98 

76 

74 

75 


80 
93'g 

5 

5 

95 
96 
92l« 
59 

~8<T 
84% 
9934 

100i« 
90% 
86 

100 
95 

113% 
82 
61% 
9534 
98% 
82 


92', 
71 

73.% 
66 14 

72  •■» 

80  " 
98% 

B9 

05% 
100 
78 

95 

B2 

95% 
62 
C5i8 
60 
101 
Bl% 
83 
80% 


80% 
99% 

8 
6% 

1001-. 

1943.! 

97%| 

80%l 

90% 

9234 
102 
104 

93'8 

90 
103 
101 
117% 

86i2 

65% 

98% 
10434 

90 


BONDS 

\      Y      S  I  0  .  (  .  1 

w  1.1.  ending  Bepi .  7 


Del  lulled  1st  oona  r  1  1 

Diamond  Match  s  r  deb 
DintiM  Boa  <  !orp  oonv  1  si  g  it  11127  A 
I'rnsi  oertUlcatci  ..f  dep 

Dominion  I  rem  A  Sleel 
Donner  Btei  I  '  I'M  I  J 

•  ni  (E  i)  Powder  I!  is    19  n   J 
ml  de  Nemours  4  Co  7]  |a'31  m 
1  luqtieane  Lt  lei  a  ooll  8e..  19 

Debenture    71  J8  I 

i:,Lst  Cuba  sug  15-yra  f  g  7.' . 
Ed  El  III  m.i.  lal  oon  1 

III  1st  eons  g  :.s    .  .     I I 

1  Coal  conv  6a 
Empire  Gas  A  Fuel  7'..s  1937  M 

Equll  Gas  Light  5s   .    

Federal  Light  4  Trao  6a.       1042  m 

7s _ 1053  M 

Plat  Rubber  1st  s  f  ss         ...1941  M 
Ft  Smith  l.t  A  Tr  Isl  g  5s_. 
.   I nd  A  Dev20  yr  7 
Franc  71 -s.    ...     1942  M 

c:.s  a  hi  of  Berg  Co  oona  g     194    ) 

General  Baking  1st  25-yr  lis.  193(1  J 
Gen  Electric  deb  g  3^3 1942  F 

are  5s 1952  M 

Gen  Kerr  1st  s  f  g  (is  Ser  A      195 
Goodrich  G.iG'.s 1917  .1 

OoodyearTtreA  Rub  lstsf  8s'4i  IM 
I O-year  a  f  deb  g  ss - 1931  i 

GranbyConaM  SA  Peon 6a  A'28  IM 
Stamped ...1928  M 

"  IM 

r 
M 
J 


h 


yrtdnu 


Conv  deben  Ss .1925 

Grav  A  Davis  7s 1932 

Great  Kails  Power  1st  s  f  53.1940 

Hackensack  Water  4s  . 1952 

Havana  E  Ry  I.  A  1' gen  5s  A  I 

Havana  Elec  consol  g  5s 1952  F 


28 

25% 

25 

96% 
100 

94 

95% 

961' 

91 

87 

96 

89 

70% 

97% 

91% 

61% 

83 

94% 
100% 
105 
106 

58 

"55" 

54 

54 

84% 

84 

79 

79 

8058 

93% 
107% 
100l4 
107i8 

91% 

80 

82% 

85 

94% 

94 

9H4 
100 

97 

87 

97 
116% 

92 

76% 

99% 

96 

95 

95% 

85% 

74 

95 

95l8 

12 14 

92 

69 

84 

93% 

95 

76% 

76 

84% 

89% 

84% 

98% 

98 

88% 

82 

87% 
105% 

91 


40% 

39% 

44 

99% 
103 
103 

99i8 
100 

97  % 

93% 
100 

93% 

80 
IOOI4 

98% 

69 

88 

99 
104% 
108M 
109% 

66 

Y9" 

79 

68 

96 

951' 

95i8 

85 

84% 

100 

116% 

105% 

117  1 
91% 
87  I 
89% 
93% 
98i4 
99 
97% 

103% 

100 
99i4 

100i8 

150 
96% 
83% 

100l8 

103'4 
99% 
981' 
89% 
791 
97% 
97 
20 
93 
751' 
89i4 

10H' 

101  " 
87% 
83i4 
90 
95% 
921' 

100 

101 
95 
94 
98>4 

108% 
94 14 


Hcrsliev  Choc  1st  8  f  g  (>s..-1942  M 
Holland-Amer  Line  6s  (/JaO-1947  M 

Hudson  Co  Gas  1st  g  5s I 

Humble  Oil  &  Refining  5^3-1932  J 
Illinois  Bell  Telephone  5s  w  1  1956  J 

Illinois  Steel  deb  i'As 1940  A 

Ind  MatG  &C-5S-. .-1936  IM 

Indiana  Steel  1st  5s 1952  IM 

Ingersoll  Rand  1st  5s P1935  J 

Interboro  Metrop  coll  4,'^s.-1956  A 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped. 
Interboro  Rap  Tran  1st  5S..1966  J 

Stamped 

10-year  6s 1932 

7s ..1932 

Int  Agric  Corp  1st  20-yr  5s. .1932 
Inter  Mercan  Marine  s  f  6S..1941 

International  Paper  53 1947 

1st  &  ref  5s  B 1947 

Jurgens  Wks  6s  (Hoi  price). .1947 
Kansas  City  Pow  &  Lt  5s. -1952 

Kan  Gas  &  El  6s 1952 

Kayser  &  Co  7s 1942 

Kelly-Springfield  Tire  8s. -.1931  .IM 
Keystone  Telep  Co  1st  58 — 1935  J 

Kings  Co  El  L  &  P  g  5s 1937|A 

Purchase  money  63 1997IA 

Convertible  deb  6s 192  5  fM 

Kings  County  El  1st  g  4s.  .-1949  F 

Stamped  guar  4s 1949 

Kings  County  Lighting  5S..1954 

6HS 1954 

Kinney  Co  7^3 1936 

Lackawanna  Steel  5s  A 1950:IM 

Lac  Gas  L  of  St  L  ref  &  ext  5sl934  A 
Lebigh  C  &  Nav  s  f  4^3  A..1954IJ 

Lehigh  Valley  Coal  5s 1933  J 

4s 1933  J 

Lex  Av  &  P  F  1st  gu  g  5S.-.1993  M 
Liggett  &  Myers  Tobac  73.-1944  A 

5s    1951  F 

Lorillard  Co  (P)  7s 1944  A 

5s 1951  F 

Louisville  G  &  El  5s  (w  I)  . .  _  1952  M 
Magma  Cop  10-yr  conv  g  73.1932  J 

Manati  Sugar  7J^s 1942  A 

Manhat  Ry  (NY)  cons  g  4s.  1990  A 

2d  43.. 2013  J 

Manila  Elec  7s 1942ilM 

Manila  Elec  Ry  &  Lt  s  f  5s. -1953  IM 
Market  St  Ry  1st  cons  5s--.1924(M 

5-year  6%  notes 1924JA 

Marland  Oil  s  f  Ss  with  war'nts'31 1 A 

Without  warrant  attached A 

7>2s  SericsB 1931  F 

do     without  warrants [ 

Merchants  &  Mirs  Exoh  78—1942  J 
Metr  Ed  lst&ref  g  6s  Ser  B.1952  F 

Metr  Power  6s 1953  J 

Mexican  Petroleum  s  f  8s — 1936  IM 

Mich  State  Telep  1st  5s 1924  F 

Midvale  Steel  &  O  conv  s  f  5s  1936  M 

Certificates  of  deposit 1936  -. 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926  F 
Refunding  &  exten  4)4s-_1931  J 

Gen  5s  A 1951  J 

1st  5s  B 1961  J 

Milwaukee  Gas  L  1st  4s 1927  IM 

Montana  Power  1st  5s  A 1943  J 

Montreal  Tram  1st  &  rof  5S-1941  J 

Morris  &  Co  1st  s  f  4Hs 1939  J 

Mortgage  Bond  4s 1966  A 

5s 1932  A 

Mu  Fuel  Gas  1st  cu  g  5s 1947  M 

Mut  Un  gtd  bds  ext  5r; 1941  IM 

Xassau  Elec  guar  gold  4s 1951  J 

Xat  onal  Acme7>23 1931  J 

Xat  Enam  &  Stampg  1st  5S.1929  J 
>Tat  Starch  20-year  deb  5s..  1930  J 

Xational  Tube  1st  5s .1952  IM 

Xewark  Con  Gas  5s 194S  J 

New  England  Tel  &  Tel  5s.. 1952  J 
[New  Orl  Ry  &  Lt  gen  434s__1935;  J 
X  Y  Air  Brake  1st  conv  6S..192S  M 

IN  YDock  50-yr  1st  g  4s 195l|F 

A 
J 
F 
J 


52', 
771; 

II,  h 

mu 

92>4 
96 

77% 
B7 

too 

92*4 

100% 

SI 

116% 

103% 
BO 
90 
92 
92 
98% 
sm, 

82% 

91 

98% 

81 
93% 
951.4 
93% 
91% 
753 1 
100 

au.8 


Ask 

Bala 
01 

.-•  de 

Hale 
1112 

Bala 

Sail- 
s', 

100% 

IIIH; 

B2«< 

Bale 

99>4 

Sale 
91 

94% 

mo 

81 

83 
Sale 
Bale 

Sale 

Sale 

Sale 

Sale" 

100 


II  rrk-l 


Urn 

Bl 


Utah 
106% 


83% 
55 
9434 
90 
101 


90 

99 
100% 

98 
104%! 


X  Y  Edison  1st  &  ref  6K>s  A. 1941 

X  YGE  LA  Pg5s 1948 

Purchase  money  g  4s 1949 

X  Y  Munic  Ry  1st  s  f  5s  A. .1966 

X  Y  Q  El  L  (z  P  1st  g  4s 1930IF 

X  Y  Rys  1st  R  E  &  ref  43...1942  J 

Certificates  of  deposit 

30-year  adj  inc  5s G1942 

Certificates  of  deposit 

X  Y  State  Rys  1st  cons  4;  £a  1962  M 

6V£s 1 

X  Y  Steam  1st  25-yr  6s  Ser  A  1947  IM 

X  Y  Telep  1st  &  gen  s  f  4Hs_1939  M 

30-year  deben  sf6s.-  -Feb  1949  F 

20-year  refunding  gold  6s_1941  A 


A   O 


1% 
63% 
63 

60 18 

87% 

68 

77% 

84% 

84% 

77 

90 1.1 

9414 

104 

107% 
65 
9758 

109% 

100 
69% 
69% 

"94" 
100% 

88% 

93 

91's 

98U 

88 

40% 
118% 

97 
118% 

94 

87% 
10834 

97% 

57 

45 

97 

82% 

93% 

9S% 
115% 
101% 
110 

97 
105ls 

98% 

94l4 
106% 

99% 

87% 

86 

99 

89% 

90% 

81% 

95" 

88% 
78% 

"92% 

91% 

"60~ 
94% 
95% 
93% 
99% 
93% 
97!' 
61% 

102 
78% 

109% 
97% 
82% 
79% 
96% 
29% 
28% 

3 
23% 
6212 

"92% 
94% 
105% 
105 


Sale- 
Sale 

Bale 

Sale 
Sale 
Sale 
Sale 
85% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


110% 

Yf" 

Sale 
82% 
95 
101 
Sale 
Sale 

98% 

43  " 

119 

97% 
Sale 

96's 

88% 
113 

98 

5734 

57 
Sale 

90 
Sale 

96% 
130 
103% 

99 
Sale 

98% 

95 
Sale 
Sale 
Sale 
Sale 
Sale 

90% 
Sale 
Sale 

94 
Sale 

89% 
Sale 

93% 

93% 

~6~6_~ 
Sale 


1114% 

luni  '-■  ■ 

1 00% 

mo      \ 

lug'23 

95        '. 

971;  07% 

102%       103 

B8% 

mini  100% 
91%  July'23 

Km  July'23 
B0  81 

102  103% 
98  Aug  23 
99% 

116%      1 1  r,  1 3 

103  I'll 

ssi'  July  23 
92  .lun- 23 
92%  92% 
98  93 

98%  July  23 
82    May'23 

83%  83% 

93%  94 

98%  99 

81  82% 

93%  Aug'23 

95  96 
93%         93% 
9134  91% 
79  July'23 

100  100 

96  Nov'22 
9%  July  23 
5%  Apr  23 
1%  1% 

63%        66 
63  64% 


II, 
I  I 

7 

(, I 

4.1 

I  14 
21 

128 

1 
15 

2 


0 
40 

:,\ 
711 


59% 
87% 
68 
76% 
84% 
84% 
77 
90 
94% 
103% 
107% 


6134 

88 

68 

78 

85% 

85 

77% 

90% 

95 
104 
107% 


94%  July  21 

99%   Aug  23 

110%  Aug  23 

104%  July  23 

70%  Aug  23 

69%         71% 

75%  June  23 

94%         95 

100%       100% 

88%         88% 

92%         93 

92%  July  23 

98%   Aug  23 

83%    Oct'21 

Aug'23 

119 


47 
118% 

97 
118% 

96% 

87% 
109 

97% 


9734 
1181' 

9638 

88% 
109% 

97% 


58%  Aug'23 
50%  July'32 
96%  97 
82%  June'23 
93%  93% 
963g  96% 
115  Aug'23 
103  103% 

115  115 

97%  Aug'23 
105%       106 


100 

94% 
Sale 

104  ~ 

79 

Bale 

99 

82% 

S~a~le" 
30% 
31 

3% 
Sale 
Sale 
91 
Sale 
Sale 
Sale 
Sale 


98% 
94% 
106 
99% 
86% 
86 
99 


99% 
94% 
1061 
99% 
87% 
86 
99 


88%  Aug'23 
8934  90% 
81%         82 

94  Aug'23 
9434  95% 
88%  89% 
77%  78% 
83  Apr'14 
92%  Aug'23 
91%  91% 
95%    Feb'23 

61  61 
941'        94% 
97%  June'23 

95  Aug'23 
100  100 

94%  Aug'23 
97%         97% 

62  Aug'23 
1(12  102% 

7834   Aug'23 

109%      110 

9734         99% 

82%  S2% 

S2     June'23 

96%         96% 

3034  Aug'23 

29      Aug'23 

3  3 

2%  2*4 

621'         62U 


88 

92% 

9334 

105% 

104% 


90 
93 

94% 

106% 
105% 


I 

5 
26 
11 

27 

99 
1 

15 


1 

63 
62 

47 
22 

2 
S2 

4 
30 
43 

19 

2S 

4 

23 


4 

m 

8 

4 

22 

3 
17 


U'in'je 
Jnn    I 


44 
45 

"7 
6 

23 

11 
2 
2 
5 

02 
2 
3 


24 

"2. 

15 
31 


3 
~32 

"io 

"33 

4 

13 


3 

6 

1 

7 

3 

64 

39 

57 


Imw 

K2 

47% 

47i» 

7', 

M 

K7% 

mi 

106% 
94 

M 

09% 

SSi2 
03 

9  1 

7 

1(12% 

701, 

91% 

99l2 

99% 
97 
97i2 
113% 
99% 
88% 
92 
02 
90 
97 
80% 
81% 
87 
96 
78% 
92% 
95 
93% 
88 
79 
99 

"i% 

5 

% 

56% 

57% 

52% 

85 

55 

74 

81 

8134 

74 

87 

93% 
102% 
105 

"96% 
108% 
104% 
70 
68 
75% 
94% 
99% 
87 
88% 
88% 
98 


IHoh 

1'IMj 
64 
64 
85% 

9(1 
1 1  l'.ll4 
104% 
108% 
113% 

91 
103 

00% 

96 
06% 

108% 
70% 
93% 

103% 
93% 

mi 
si 

108*4 

101 
101% 
117% 
106 

92% 

92 
100 

100 

82 

85% 

94 
100 

92 

95 

99 

95% 

96% 

80% 
101% 

To" 

9% 
1% 

72% 

72% 

73% 

9494 

81% 

90% 

88% 

88% 

84% 

91 

96% 

107 

109«4 

99% 
113% 
104% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
10034 


42        47% 

112      119% 

93        98% 

111%  118% 

93%     97% 

87%     88% 

107      120 

96%  102 

56%    6478 

50%     66 

96%    9834 

81%    84% 

91        9634 

94%     99 

109      I6H4 

101%  107% 

102      159 

9134  1017g 

95  106 

96  99% 
94%    96% 

101  109% 
99%  100% 
84%  91% 
84%  90 
98  99% 
88%  91% 
88%    92% 


81 

89% 

92% 

9434 

93 

98% 

86S4  91 

73% 

87% 

91% 

"93% 

8934 

95 

95% 

95% 

55% 

67% 

93 

9534 

97 

97% 

95 

95 

97 

101% 

92% 

95 

95% 

100 

62 

62 

100 

104 

74% 

79% 

106%  112% 

95%  100 

79% 

83% 

76 

82 

96 

99 

2s% 

38% 

29 

37% 

2% 

8 

1% 

7% 

59 

69 

88 

97% 

92 

98 

90% 

95% 

103%  108% 

102% 

108% 

•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  i]Due  April,  e  Due  March.  «  Due  May.  jDueJune.    ADueJuly.  *DueAug.  o  Due  Oct.  PDueDec.  sOption  sale 
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BONOS 
.  Y   STOCK  KXCH AXOE 
Wert  ending  Sept    7 . 


Niagara  Falls  Power  1st  5e..l9       J 

Ref  4  gen  68 a 

Nlag  Lock  A  O  Pow  1st  6a..  1'. 

\mer  Edison  6* 195»T~ 


Nor  Ohio  Trac  A  Light  6s.. .19471 
aves  Power  25-JT  5«  A .  194 1 

1st*  ref  25-year  6a  SerB. 1941 
Northwest' n  Bell  T  let  7s  A. 1941 
North  WT  1st  fdg  44a  gtd. 1934 
Ohio  Public  Service  7,4s 1946 

7a ...1947 

Ontario  Power  N  F  let  is. . .  1943 

Ontario  Transmission  5s 1945 

Otis  Steel  8s 1941 

1st  25-year  a  f  g  74*  Ser  B  1947 
Pacific  G  A  El  gen  A  rsf  5s . .  1942 
Pac  PowALt  lstAref  20-yr  5s  30 
Pacific  Tel  A  Tel  let  5s 1937 

5a  1952 

Pan-Amer  P  A  T  1st  10-yr  7s  1930 
Pat  A  Passaic  G  A  El  cons  5s  1949 
PeopGas  A  C  1st  eons  g  69.  .1943 

Refunding  gold  58 1947 

Philadelphia  Co  6s  A 1944 

5%s 1938 

Plerce-Arrow  8s 1943 

Pierce  Oil  s  f  Se. - 1931 

Pleasant  Val  Coal  let  g  s  f  .is  1928 
Pocah  Con  Colliers  1st  s  f  5a.  1957 

Portland  Gen  Elec  1st  5a 1935 

Portland  Ry  1st  A  ref  5a 1930 

Portland  Ry.  Lt  A  P  1st  ref  5s  '42 

68  B -1947 

1st  A  refund  7^8  Ser  A. ..1946 

Porto  Rican  Am  Tob  8s 1931 

Pressed  Steel  (  ar5s ..1933 

Prod  A  Ref  s  f  88(w1th  war'nt£)'31 

Without  warrants  attached... 
Pub  Sen-  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  7e 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s ..1937 

Repub  1  A  S  10-30-yr  5a  a  f .  .1940 

54a 1953 

Robblns  A  Myersa  f  7a 1952 

Roch  A  Plttfi  Coal  A  Iron  58.1946 
Rogers-Brown  Iron  Co  7s  — 1942 

8t  JosRy.  L.  H  A  P5s 1937 

St  Joseph  Stk  Yds  1st  g  44s  1930 
St  L  Rock  Mt  A  P5ssimpd.l955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5e -1937 

8aJtaCo78 ...1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8a  ser  A  "41 

Sheffield  Farms  64  s 1942 

Sierra  A  San  Fran  Power  58.1949 
Sinclair  Cons  Oil  15-year  7s.  1937 

64e  B  (w  1) ...1938 

Sinclair  Crude  OH  54s 1925 

6a  1926 

Sinclair  Pipe  Line  5s 1942 

8outh  Porto  Rico  Sugar  7s. .1941 
South  Bell  Tel  AT  let  8  f  58.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  a  f  68. .  1926 

Standard  Milling  1st  5s 1930 

Standard  Oil  of  Cal  7a al931 

Steel  A  Tube  gen  a  f  7s  aer  C.1951 
Sugar  Estates  (Orientl)  7s..  1942 
Syracuse  Lighting  1st  g  58..1951 

Light  A  Power  Co  col  tr  e  f  5a  '54 
Tenn  Coal.  Iron  A  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6e. .  1925 

Tennessee  Klec  I'ower  6e 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  Income  f*.  . .01960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  64a 1931 

Tobacco  Products  a  f  7a 1931 

Toledo  Edison  7s 1941 

Toledo  Trac.  LAP6s 192.i 

Trenton  G  A  El  1st  g  6a 1949 

Undergr  of  London  4.48 1933 

me  6* - 194S 

Union  Bag  A  Paper  6a 1942 

Union  Elec  Lt  A  P  let  g  6- 

5s 193: 

Union  Elev  (Chicago)  6a 194. 

Union  Oil  6a 193i 

6s «194i 

Union  Tank  Car  equip  7e . . .  1930 

United  Drug  conv  8e 194 1 

United  Fuel  Cas  let  8  f  6s. -.1931 

United  Rye  Inv  5e  Pitta  Issue  192fc 

d  Ryu  St  I.  1st  g  4S...1934 

Co  Int  rets  6s 1937 

United  8t«rea  6* 1942 

U  B  Hoffman  Mach  8a  ...1932 
U  8  Realty  A  I  conv  deb  g  5s  1924 
US  Rubber  let  A  ref  6s  ser  A  1947 

in  year  74e 1930 

I 

U  8  Steel  Corp/coupon  .    .41963 

ef  10-60- >t5s\ registered  .41963 

-action  5s...  1944 

rtah  I'ower  A  Lt  let  .Is.         .1944 

I.  A  Tow  1st  «  f  6a  1960 

ref  5a 1S57 

•  i  l 5  yr.Sa   .1923 
1947 

Without  warrants  attn< 
Va  Iron  Coal  A  Coke  let  g  5e  1949 
VaRy  Pow  let  A  ref  5a. 

7.  IMI 

Wart. 

Waal.  sr  a  f  •'.« 

■. 
W.  M  p.  ■    r,..,  r  Blf  A  ft      1946 

1.1938 

W.  ■■  •  (ho  .-.    I    .'.    M  7e  1931 


Price 
PMJkJj 

Sevt.  7 


r  a  f  6a 
10-year  ™nv  e  f  6e. 


to(wl). 


1941 


M  N" 

J  J 

J  J 

A  O 

J  J 

M  S 

J  J 

M  S 

A  O 

F  A 

M  S 

J  D 

A  O 

F  A 

A  O 

J  D 

J  J 

J  J 

J  O 

M  N 

F  A 

J  J 

M  S 

J  D 

J  J 

J  J 

M  N 

J  D 

J  J 

A  O 

J  J 

F  A 

J  D 

\I  S 

K  A 

M  s 

J  J 

J  J 

M  N 

'.:  s 

M  N 

\  O 

J  J 

F  A 

r  a 

j  i> 

j  j 

M  \ 

J  J 

M  N 

A  O 

J  J 

J  J 

J  J 

1  A 

F  A 

M  N 

M  N 

A  O 

F  A 

J  J 


.1 
.1 
-I 
.1 
J 

M 

.1 
.! 
I 

.1 
J 

M 
J    I) 

m  a 
j   j 

M  -. 
I  A 
M  N 

J    J 

A  i) 
I     D 

A    <> 

J     J 


Bid 
99 
1031; 
99U 
91  h 

89% 
100'g 
107% 

104 
I 
95>4 
93 
9SI< 
92% 

Boa, 

92% 

96U 

91% 

1031; 

104i4 
901; 

1001- 
91 14 
76 

"96fg 

. 
941; 

83 

9312 
105"; 
105 

89t; 
HON 
101 

80'g 
109*4 

67l8 

95 

93 

B7 

961; 

90 

80 

76 

84% 

80ig 

57U 

92'g 

102  . 
92>4 
99I4 

IOH4 
85 
95% 
881; 
95 
95 
821; 

100'g 
94U 
901; 
97l2 
95% 

105" 
971; 
92 
83*4 

IOOI4 
991; 
93 
55% 
69% 
901; 

1021- 

106*1 
M 

01  '4 

65 

ioo' 

1031; 

111    . 

102 
100 

lor, 

101*4 


Aft 

103;« 

Sale 
Sale 
901; 
Sala 
Bali 

106 
1021; 
96*4 
93% 
99 
Sale 

92*. 
Sale 

Sale 
Sale 

94 
106 
s.^- 
Sale 
Sale 

79i 

92'; 

'irk 

83*4 

Bab 

Sale 
Sale 

112 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
881; 


Wetk't 
/.;*-.  I  m 
Last  Sal* 


Lmt 
99*4 

Bgaj 

9H4 
92% 
90 

100 

107*4 
9H- 

104 

101*4 
95*4 
93% 

92'; 
90U 
92*g 
96 

103 

1061; 

89% 
1001; 

90*4 

76 

80 

901; 

921; 

941; 

87% 

82 

931; 
1041; 
105 

91  'g 
110 
101 

80 
107*4 

66*4 

941; 

91 

87*g 


971-     96'2 
91 


841; 

801, 

93 

82 

691; 

93lg 
Sale 
Bale 
Bale 
Sale 

8642 
Sale 
Sale 
Bah 
Sale 
Sale 
Sale 

95*g 
Bale 

98 

96*4 

Sale" 
Sale 

86I4 

IOO" 
Sale 
Sale 
Sale 
9II4 
Sale 
100*4 

Bale" 


97*4 
IOOI4 

lOOl, 


84'; 

78*4 

85% 

80>g 

60 

92 
102"; 

92U 

99>4 
101 

87"g 

96% 

88% 

95 

95 

82"; 
100 

95 

88'; 

98 

96*4 
104 
104*4 

9612 

91<4 

83% 

100 

100 
93 
55*s 
49 
91 
102U 
105% 
100*4 
98 
92>4 
92*8 
98*1 
97*1 

91  "g 
70 

or, 
100 
103' 1 

110*4 

94'; 
92*e 

102 
100 

106 

101*8 
101 

I* 


II 


N 


Hivh 
99% 

103% 

Aug'23 
92 

901 
100% 

lux  . 

104 

101*4 

Aug'23 

93' 

91 

92*4 

96' 

103' 
Aug'23 
July  "23 

90'; 
101'g 

91*8 

76% 

July  23 

A  us  ■_>.•: 

83*4 

105' 
IOC 

911. 
110 
102 
82 
10S% 
67% 
95 
92 
88<4 
96'; 
Jan'23 
Aug'23 

Aug'23 
Dee'22 

Aug'23 

June'23 

June'23 

102% 

92% 

99'; 

IOII4 

Aug'23 

96'4 

89 

96 

95*4 

83U 

100*4 

95% 

90'; 

Aug'23 

96% 

July'23 

105% 

97% 

July'23 

Aug'23 

AlU'.'i 

Aug'23 

93% 

56'; 

51'; 

Aug'23 

102% 

10512 

106*4 

98 

July'23 

May  '23 

97% 

97 

91  lg 

June'23 

Aug'23 

100 

I0SS 

111% 

92% 

- 

100'g 
109% 

100 

17 

106'- 

July'23 
Aug'23 

100 


n 


3 

11 

9 

1!' 
53 

"\ 
I 


B 
10 
19 

2 
11 
II 

>> 


4 

10 

9 

16 

I 


I  .  -.  ' 

Since 

Jan.   1 


1 

1.' 


2 
13 

1 

15 

17 

54 

- 

23 
17 

6 

4 


2 

j 
1 

4S 
M 

M 

JJ 
19 
12 

2 
7 


16 
21 


12 

B 
7:, 

13 
5 

a 


15 

21 
3 
6 

1 
- 

2 

2 

37 

376 

10 


a 


ti 


Lav 

95t4 
1(111; 

96 

91 

90 

BTtj 

H*j 
107 

91% 
101 

99*4 

92% 

92'4 

96 

90'; 

88% 

89% 

94% 

88 
102 

92% 
105 

87 

!!*■ 

88<; 

65'g 

80 

89 

90 

91% 

84% 

82 

'93% 
103% 
101% 

87% 
108 
101 

80 
104 

65'g 

90% 

89 

87 

96% 

91 

82 


101 
IM 
B9% 

96 

95 

93 
102 
108% 

92% 
108 
105% 

96% 

96 
101% 

94% 

93% 

94 

99% 

92% 
106*| 

94 
108 

94 
101% 

91% 

82% 

98 

90 

94% 

95% 

88 

86% 

96% 
107 '4 
105% 

93% 
133% 
106% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 


Quotations  of  Sundry  Securities 

All  bond  prlcet  are  "and  Intereit"  except  where  marked  "f" 


77        78% 


80% 
60 
92 
102 
90 
97 
99% 
82% 
93% 

95 

95 

82 

98% 

90*4 

87% 

96% 

96 
101 
100 

96 

90'g 

88*4 

98>g 

09*4 

92 

52% 

45 

90 
101% 
102% 
105'g 

97% 

92U 

90% 

86% 

95 

92 

88% 

70 

90 

99% 
103 
110 

92 

87% 

581; 

86% 

OS 

100% 
BS 

85 

99% 
100% 

Ua, 

95 
89 

0'-l4 

64% 

58 

92 

101% 

loo 


84% 

62 

93% 
103% 

94% 
104 
103 

87% 
101% 

9714 

100*4 

99% 

89% 
102% 

99 

92 

99% 

99U 
107 
107% 

99*4 

911; 

86'g 
101 
101% 

95 

65 

62% 

95% 
105 
105% 
107% 

99% 

95 

9314 

88'4 

M 

97% 

n 

70 
96 

102% 

105 

113% 

98 

97% 

63'g 

93 

IOH4 
103% 
100% 

1091; 
102 
KM 
104% 

91% 

92 

95% 

92'4 

IOOI4 
191, 

94% 
90% 
95% 

106 

9714 

96 

11121s 

100 
94 


Standard  Oil  Stock.. r  - 
Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

100 

Borne  Scrymaer  Co 100 

Buckeye  Pipe  Line  Co.. 50 
Chesebrough  Mfg  new..  100 

Preferred  new 100 

Continental  Oil  new 25 

:.t  Pipe  Line  Co..  50 
Cumberland  Pine  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  OH  com...  100 

Preferred   old 100 

Preferred   new 100 


10 


98 

100%  ln« 
99% 


•     ■•  price  Friday,  latent  bid  and  aeked      n  Doe  .Inn    a"  Due  Apr    c  Due  Mar.   - 
May     p  Due  June    A  Due  Jul)  v     nliicOri     ;•  I  >  eale. 


Humble  OH  A  Ref  new..   25 

Illinois  Pipe  Line 100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co...  50 
International  Petroleum. (1) 

Magnolia  Petroleum 100 

National  Transit  Co. .12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  new... 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new.. .100 
Prairie  Pipe  Line  new...  100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana) . .   25 

Standard  Oil  (Kan) 26 

Standard  Oil  (Kentuc- 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.   25 

Preferred -100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred.. 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred ---  50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers...   10 

Sapulpa  Refining..- 5 

Public  U-ilities 
Amer  Gas  A  Elec  new... (J) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com. .  100 

Preferred -- 100 

Deb  6s  2016... MAS 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partlc  Pre' 10° 

6%   preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 100 

Cities  Service  Bankers"  Shares 
Colorado  Power  com 1 00 

Preferred 1 00 

Com'w'th  Pow.  RyALt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Elec  Hond  A  Share  pref.  100 
Federal  Light  A  TractionC) 

Preferred 100 

Lehigh  Power  Securities. C) 
Mississippi  Riv  Pow  com  100 

Preferred. 100 

First  mtge  5s.  1951.. JAJ 

S  F  g  deb  7s  1935. MAN 
Nat  Power  A  Lt  com._.C) 

Preferred (t) 

Income  7s  1972 JAJ 

Northern  Ohio   Electric.  (J) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  rom.-.C) 

■  nd  preferred (J) 

trust  6s  1949... JAD 

Incomes  June  1949.. FAA 
Puget  Sound  Pow  A  Lt. .100 

preferred 1001 

uief erred  100 

I'M]     MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison  com.  100 

Preferred 10" 

Standard  f'.as  A  El  (Del)  50 
Preferred 

I'ower.  ..(t) 
...  (1) 
I  LI  A  Kys  rom...l00 
1st   preti  ..100 

100 
100 
Short  Term  Socurltlot 
\m  ("ot  oil  fie  1924      Ml  S.' 
Amer   I 
Anar, 

A.l<> 
a 

M 

M 

64e  JAJ 

I 

» 

1    1    \  A 

Joint  Stk  Land  Bk  Bondt 

Cllle.l 


Ml 

•14% 

105 

115 

140 

•81% 

225 

112 

•34 

•17' 

106 

103% 

60 
108 
104 

156 
•96 
•96 
•15 
126 
•23% 

99 
102 
•53 
•13 
170 
100 
176 

94 14 
121 

S3 
•50'4 

•39 
•89' 

•32% 

U5I4 

•39 

277 

118 

27 

87 
106 
•45% 
•23 

•-''; 
•6 
•50U 
•61 

9% 
76 
•I6I4 
1% 

•3 
"411- 

04 
111 

90 
164 

92 

30 

64 

40 

40 
•71 

68 
132 

651, 
•13 

19% 

93 

34 

711. 

85 
*M 
•67 
•69 
•21% 

20 

SI 
. 
100 
•491; 

86% 

•8 

23 

63 
66 

BB 

•3 

•16 

/56 

olOO 

101 

141; 

41 

1011; 

lit 

■ 

•43 

147 


Alt 

15 

- 

117 

144 

82% 
235 
114 

35 

1041; 

63 

113 
1 06 

157% 

97 

15U 
130 

24 
101 
103 

55 

15 
173 
100% 
180 

95 
122 

50% 
52% 
39'; 
91 

235 
33 

ll.".'S 
39% 

120 
30 
90 

10S'; 
46 
25 

3 
12 
51 

6% 

9>4 

16% 
2 

37'. 

42i- 

941- 
120 

92 
167 

85 

93 

35 

67 

43 

45 

72 
133 

65% 

131. 

20 

B6 

35 

73 

88 

96% 

69 

70 

22'. 

22 

83 

931; 
102 

51 

S6 

87 

11 

26 

96 

96l| 

67  " 

73 

90% 
5% 

20 

B2 

60 

106 

105% 

16 

43 
I0214 
117 

29t4 

16 

45 
160 

7s 
271; 


Railroad  Equipments       PrrCt 

Atlantic  Coaat  Line  6a 5.65 

Equlpment6'*a 5.60 

Baltimore  A  Ohio  6a 5.75 

Equipment  4Us  4  58 5.50 

Buff  Roch  A  Pitta  equip  6a.  5.50 

Canadian  Pacific  44a  A  6a.  5.56 

Central  RR  of  N  J  6a 5.60 

Chesapeake  A  Ohio  6s 5.75 

Equipment  64a 5.60 

Equlpment5« 5.60 

Chicago  Burl  A  Qulncy  6s. .  5.60 

Chicago  A  Eastern  111  54*.  6.25 

Chicago  A  North  West  44a  5.45 

Equlpment6a 5.70 

Equipment  64s. 5.55 

Chic  R  I  A  Pac  4,4«  A  5a...  5.85 

Equlpment6s 6.85 

Colorado  A  Southern  6a 5  75 

Delaware  A  Hudson  6s 5.65 

Erie  44s  A  58 6.25 

Equipment  6s 6.40 

Great  Northern  6a 6.65 

Hocking  Valley  68 5.85 

Illinois  Central  44a  A  5e...  5-40 

Equipment  6s 5.65 

Equipment  7a  A  64e 5.50 

Kanawha  A  Michigan  6a...  5.85 

Equipment  44a 5.60 

Louisville  A  Nashville  6a...  5.65 

Equlpmcnt64s 5.50 

Michigan  Central  5s  A  6s..  5.50 

3tPA88M  44s  A  5a  5.75 

Equipment  64s  A  7s 5.80 

Missouri  Kansas  A  Texas  6a  6.00 

Missouri  Pacific  6s  A  648..  5.85 

Mobile  A  Ohio  44a  A  6e...  5.75 

New  York  Central  44s  A  5a  5.50 

Equipment  6s 5.70 

Equlpment7s 5  60 

Norfolk  A  Western  44* 5.35 

Northern  Pacific  7b 5.50 

Pacific  Fruit  Express  7a 5.50 

Pennsylvania  RR  eq  5s  A  6s  5  60 

Pitta  A  Lake  Erie  64* 5.45 

Equlpment6s 5.80 

Reading  Co  44s  A  5s 5.35 

St  Louis  A  San  Francisco  5e.  5.85 

Seaboard  Air  Line  44s  A  6s  5.90 

Southern  Pacific  Co  44*--  5  35 

Equipment  7a 5.65 

Southern  Ry  44*  A  5s 5.60 

Equlpment6a 5.85 

Toledo  A  Ohio  Central  6s...  5.85 

Union  Pacific  7e 6.45 


100 
100 
100 
100 


lol 

102 

102 

lol 


Tobacco  Stock* 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Clear  M achlnery . . .  100 
Johnson  Tin  Foil  A  Met. 100 
Mac  Andrews  A  Forbea. 

Preferred 

Mengel  Co 

Porto  Rican- Amer  Tob . 

Scrip 

Universal  I-eal  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stock«,rJ<rfland) 
Firestone  Tire  A  Rub  com  10 

6'~c   preferred 100 

7<~f    preferred.. 100 

General  Tire  A  Rub  com  50 

Preferred -.100 

Goodyear  Tire  A  R  com.  100 
Goody'r  TAR  of  Can  pf .  100 
Maaon  Tire  A  Rub  oom.C) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 

Preferred 

Selberllng  Tire  A  RubberC) 

Pn  terred 100 

Swlnehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stockt 

Caracas  Sugar 60 

Cent  Agulrre  Sugar  com.   20 

Faiardo  Sugar 100 

gar  Ref  com.  100 
erred 100 

Oodrhaux  Sugar.   Inc.(t) 

Preferred HKI 

Great  v  mar  new  25 

Holly  Suuar  Corp  com.. (J) 

Preferred 100 

Juneoe  Central  Sugar...  100 
National  Sugar  Refining.  UX) 

ii:ar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah   Sugar  con, 
Pref.  rred  1  tui 

Sugar  1 

mlln  Bug  Fin  com.  100 

Preferred  100 

tnduttrial&Mlecallanaout 

. .  100 
Amer  Typefounders  com  100 
Preferred  100 

,' 

60 

npany  com.. 100 
Prefi    red 
Celluloid  Company..       loo 
loo 

r..o.  100 

100 

I'owdcr 100 

100 

ill  KKI 

,-r  pref  KKI 

ilea  60 

p  100 

\t  com. 100 

too 

Singer   Manufacturing. .  100 


Saf.t 
5.40 
5.30 

5.30 
525 
5.30 
5.30 
5.45 
530 
530 
5.35 
5.60 
520 
5.40 
5.30 
5.40 
5.60 
5.40 

5  35 
5.80 

6  00 
5.35 
5  50 
5.20 
5  35 
5  30 
5.45 
5.25 
5.40 
5  30 
5  30 
5.40 
5.40 
5.50 
5  55 
5.30 
525 
5  40 
5.30 
5.00 
5.30 
5.30 
5.35 
5.30 
5  40 
5  10 
5.55 
5.50 
5  10 
5.30 
5.30 
5.60 
5.45 

- 


76 

83 
135 
•231; 
•231; 
•50 
110 
•16 

66 

80 
131 

95 

25 

70 

75 

70 

Ml 

104 
100 


•63 

92 

84 
150 

IOI4 

•V'4 

15 

66 


40 

•J 
35 

40 


•9 
»81 

96 
64 
90 

•5 

70 

•73 

•24 

70 

90 

91 

95 

5 

BO 
85 

25 


57% 
72 
97 
•19 

118 

KKI 

los 

104 
102 

103 

123 

114 


•Pcrabare.     t  No  par  value.     6  Baals.       d  Purchaser  also  pays  accrued  dividend- 
4Ne*etock.     /Hat  price.     *  East  sale      n  Nominal,     r  Ex-dlvldend .      y  Ex-rlghta 
nd.     4  Sale  price,     e  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
Soo  Next  Pago 


111!) 


IIK1II  AND  Low   SALS  PBJCB—PBR  SHARE,    \(>T  fKR  i 


Stilurdav. 
St*,  l. 


lis 
Si  I, 

118 

1021 

14 

l'i 


HO 

1. 1 
541; 

so 

131; 


u 

*M 

1141 

■inn 

•18 

._,„ 

•27 
140 

I3l| 

I 
76        76 

•2'.'      :joi 


•13»4  15 

.  I24?t 

78  7."> 

•78Jg  80 

■  1 1  1 8 

•11  12 

•  -ii  '".30 
20"« 

•3  3ls 

•7'"  8i4 

7'.'i.  791, 

159l4  160 

•31;  4 

•6  6l» 

•8  9" 


Monday, 
S*H.  3. 


Tuesday, 

■ 


lis 

M 
1131, 

•10U- 

iai, 

15 

n 

•ji. 

•33 
•137>i 
•2534 

•02 

■ 

•2SL 
I2*j 

•S3I; 
75 


lis 
BO 

i  l.ii- 

15 
.'II 


<dau,     Th  ■■ 

.'.  ii. 


1  Is 

541; 
S8 

70 

301, 


1*16 

•37 
•10 
•54i4 

•11. 

•31" 
•714 

•'.I 

•si 
681- 
»159's 
•6 

•si 

«41" 
•4lj 

116 

•16»4 
88 
16 
•3U 
•50 

1021- 
•44 

•8 

36 
-251- 

2  5 
*  1 7--4 

is 

141. 
•291. 
•321, 
•35 

•7i4 

•30 
56 

•.15 
•151; 
•al34 

9 
•16 


1634 

56 

38 

12 

58 

2 

7 

8 
10 

160 

7 
20 
S3 

4" 

41 

116 

171. 

S8 

16 

4 

1'.: 

103 
45 

8'4 
36 's 
2 

21' 
18 

9 
18 
1434 
301- 
34 
37 

8 

.55 
56 

.25 
16 

2 

9 
17 


4034    40"s 


Labor   Day 

Stock 

Exchange 

Closed 


•1  1 
•13»4 
1241 , 

76 
•783g 
•14 
•11 
1051; 

•20 

2078 

•3 

•7'" 

78>4 
160 

•31. 

•6 

•8 

•16 

541; 

371; 
•10 
*5414 

•11, 

•3l« 
7  " 

•9 

81 

68 
160 

"26" 
•80 
41- 

•4 
116 
•17 

88 
*15 

•3 '4 

•.50 

1021-. 
•4414 

*S 

36 

253.i 

201. 

171" 
9 
*18 

14^4 
2!li- 

*33  " 

•35 


21 
15 
1245s 
76 
SO 
16 
12 
1051 

.30 
20h 

S>j 

8's 
7;>3, 

16034 
4 
61 
9 


•/I  17 
7-.H" 

•93 
•113 

101 

• 

20 

•27 

•21 

•34 

•137i| 

27 

• 

•87 

37 
•2SU 
12' , 

•a? 

75 

•27 


1  is 
71I1- 

11., 

ion, 

pi 

21) 


1  is 

271; 


37 
291, 

13l» 
7034 


lis 

M 
•118 

ion, 

ll'l 

20 
•27 
•2  1 
•84 

•I37i  1 

27 

•112 

M 


lis 

116 
1021 

1  . 
20 


2S 


14S 
27 


37  37 
•2S1- 

•1234  i:n; 

•07  70*4 


SO  S,l 

'II      'II 

1 1  . 

Inl       Id  1 1 


Salts, 
/or 
Iht 


H  'KH 
IN  STOCK 
II  VNOE 


Range  fine*  Jan.  1  1923. 


Lewmt 


lllenru 


27         271. 


90 
70       "73       70 

29        -271;     301; 
81        «78        80 


•1*8 
11 

70 
•78»8 

15 
•11 
1051; 

•  20 
21 
•3 

•  71. 
70 

180 
•31" 
•61. 
•8" 


2ii    »m  -' 

14    1  -i;;-.i  IS 

12  1-;     1211"  124- 

76    I      76  70 

.  so 

•14  16 

•Hi.  13 

1051;  1051; 

•20  .30 

205g  21 

•3  3is 

•  71;  s 

81 

160  16034 

•31"  4 

•01,  71- 


15 

12 

1051; 

.30 

21 

3i8 

8'4 

801 

160 

4 


1634    *16 
55    I     54 
371"     »36i; 
12 

60  »54i ! 
•1'4 
•31" 

•9 
811. 
68 
/159I; 

* 

■si  1 
•414 
•4l8 

116 
17*8 
89 

•151; 
*3'4 
•.50 

103 
•44 
•S 
36 
25-i4 
20'; 
171. 
•8I2 
IS!"      «18 
15    i*Jl4i8 
29<8     *29>4 


7% 

10 

B2 

OS 

160 

8 
20 
s:i 

41" 

41. 
116 
171. 
89 
16 

4 

1U 

103 
45 
8X4 

36l8 

2534 

s 

9 


9 
1634' 
541" 
38" 
12 
60 

2 

7 

8 
10 
82i4 

6S".     '68%    691. 
160      V1591.161 


12  s     133s 


•10 
123 

ia  • 


Shares  Kallroudi 

73  Boston  A  Albany KM) 

SI  I    14..   1  I  I'll 

20       Do     prof 

Do      It*  pref 100 

Do     2d  pr.-f inn 

Boston  4  Maine. mo 

Hi      prof 100 

Da    BartM  a  let  pref...  100 
Do    Berlei  11  i-t  pref 
1 1 0     Serial  O  i-t  pref.. .  100 
Do     Series  D  1st  prat..  .100 

II    Boston  A   Providence ion 

■     it  Moaa  Street  Ry  Co..  100 
I)..     I-t  pref ion 

.1        Do     pref  H 100 

Do    adjustment 100 

t  Mass  St  Ry  (tr  ctfs)  ..100! 


76       77 


78 


1211-   i_'|   j 
76        77 


3  3 

•71;        S 
sl-'s     85 


55 

361. 

37 1- 

12 

54U 

541, 

z 

•31" 

7 

•7U 

8 

9l4 

9U 

82 

S2 

363.J     3634 

~54'~2     541; 


34 
37 


51" 

8 
281. 

27S 

51; 

1»S 

3 
30?8 

77, 
10S34 
96 
211" 

2l» 

1 

21; 

2 

2 

ih 

27S 
218 

43 

173s 
3 

"so" 

5i4 
238 
1U 

17 

32 
3% 

14 

36  " 
.55 
.80 

> 

1 

.55 

114 

31. 

1U 

.65 

.60 

.75 

7»4 


•.30 
•56 
*.15 

•15!" 
184 

•9 

151; 

401; 

•5 

•71; 

»2SU 

•2*8 

*5l. 

He 

*2 

•3014 

•a  .60 
10634 
•941; 
•i-201- 
•2 
.60 
2 
*1>4 
1=4 
1% 
234 
2 

411" 
1714 
*25g 

•37 

•175 
5 

218 

.80 

1634 

31 

*234 

•131; 

2634 

•33 

.50 
•.25 

*n» 

.90 
•47 
•1 

33s 

•.50 

•.60 

.60 

634 


■  JO 

571" 
25 

10 
1*4 
9'2 

I6I4 

401. 

51. 

8 
29 

278 

6 

l's 

2U 
31_ 

.7. 

10S 

96 

211 

21 

.60 

2 

2 

1*4 

1=8 

234 

214 
42i-» 
17% 

3U 


BO 

5 

2l8 
.80 

1634 

31 
333 

14 

26?8 

36 
.50 
.80 
2 

.90 
.50 

n4 
31. 
n4 

.65 

.87 
.60 


33 

•34 

•71. 

•.30 
•56 
•.15 

•151; 
•a  I'.-. 

914 

-151; 
40ls 

5 

•7 
*2Si4 
21. 
•51. 

*n8 
•2 

•301; 

•a. 60 

1061. 

•941. 

•r20i" 

2'4 

*.75 

*134 

•114 

134 
•138 
*234 

2 
4118 

1714 

•21. 

♦37 

*x75 

5 

2l8 
•SO 
17    . 
•31 
•2% 
•131; 
26 
•33 

.40 
•25 
•Us 
*.90 
•.47 
•1 
z3i8 
114 
•.50 
•.60 
*.60 
634 


8 
20U 
S3 

5 

5 
116 
1734 

16    I 

4     I 

IV 

1031" 
45 
834 

3658 

257g 
21 
171; 
9  , 
1S1" 
15    I 

2;»34 

33    I 

36    I 

81;' 

.55 

571" 
.25 

16 
2 

I6I4 
401" 


10        10 
82        S3% 
69 
160      160 


'  71. 

20U  20U 

*SHs  S3     1 

41;  434' 

*4ls  5     ; 

115l>  116     I 

IS  181. ' 


89 
•15l-> 
•3U 


B9 

It. 
4 


117      117 
181.     lSSg 
89        89 


25 

1.151 

53 


it 


30 


315 

200 


2.34  "> 
179 


136 
70 


35 


44 

387 
121 


50 
158 


102 

800 

189 

10 


103U 

•44 

•8 


1031" 
834 


103 
45 


1041. 

45 


36is 

361. 

36  is 

361. 

2.727 

257S 

25?8 

58, 

2034 

20"s 

201" 

21 

1.105' 

1718 

171. 

171. 

171. 

474 

•Si. 

9 

10 

•171" 

18 

27 

14i4 

14'i 

141" 

15 

905 

30 

30 

85 

•33 

35 

331- 

34 

240: 

•3o 

37 

36 

36 

•.30 

.55 

•.35 

.55 

.VJ    s 

56i,s 

5634 

5634 

80 

*.15 

.20 

•15 

.25 

16 

151" 

151. 

45 

1  =  1 

134 

•1*4 

0 

40 

91. 

91. 

•91; 

91. 

120 

•151. 

I6I4 

•151" 

I6I4 

165 

40ls 

40's 

40 

40=8 

388! 

! 


2S-34 
2% 
6  I 
1% 
21- 

3114 


28 

•2l8 

•51; 

•lis 

•2 

•301; 


.75       ».0u 


10s 

95 
2U; 
2l4 

n. 
2 
2 
134 

134 

3 

o 

42 
17U 
314 

80~" 
5i8 
2lS 
1'4 

17 

32 
3 

14 

26 

36 
.40 
.80 
2 

T99 
.50 

n< 

33g 

114 

.65 

.87 
.80 
634 


1061- 

•94 

•x20i. 

•2 

"*134 

ns 

•134 
•1% 

234 

2 
41 
•17U 
*2»s 
•37 
77l2 
•5 

218 
*.S0 
•171. 
31 

*2% 
•131. 
26 
•33 

.35 
*.25 
*H8 

.99 

.50 
•1 

3U 
*1% 

.60 

.60 

*_  _ 

61. 


51. 
8"i 

_- 

25s 

6  I 
1»8 

2ii, 
31     I 

.7.j 
108 
96 
21 

2»2 

n8 

2 

13. 

234 

2 
4134 
18 

314 

V7I2 
2l4 

n4 

1S14 

31 
3 

14 

27 

36 
.35 
.80 
2 
1 

..50 
Us 
3l4 
1'4 
.60 
.60 
.50 
634 


21. 

5i4 

*ns 

_ 

•50 

107's 
-94 

201" 

•2 

•75 

*134 

r-s 

-13; 
•1»8 
•25g 

2 
•41 
I7»j 

•37 
•75 
5U 
2  is 
•.SO 
17U 
31 
- 
14 
26 
•33 
.41 
•.25 

•ns 

•1U 

•45 

*i 

•3 

•1% 

•.50 

*.60 

70 

61. 


21, 
5'4 
1U 
2*4 

.60 
107!4 

90 

201. 
2i, 
li* 


2 

10 

l's 

20 

2 

275 

1-8 

10 

234 

40 

2 

331 

4134 

134 

171; 

500 

80 

5 

5U 

320 

2l4 

300 

l's 

15 

171? 

245 

31 

132 

0 

14 

50 

27 

297, 

36 

.41 

514 

.80 

2 

n, 

365 

.50 

10 

II4 

31. 

440 

13« 

100 

.60 

100 

.87 

125 

.70 

140 

61; 

1S5 

Maine  Central 100 

960  N  V  N  H  4  Hartford 100 

Northern  New  Hampshire.  1001 

Norwich  4  Worcester  pref.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  4  Massachusetts.  100 

Miscellaneous 
Amer  Pneumatlo  Service..  25 

Do    pref 50 

Amer  Telephone  4  Teleg..l00 
Amoskeag  Mfg No  par 

Do    pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par\ 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus...M>  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines.  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par\ 

Greenfield  Tap  4  Die 25l 

Hood  Rubber No  pari 

Internat  Cement  Corp.ATo  pari 
Internat  Cotton  Mills 50 

Do     pref 100 

International  Products.iVo  par. 

Do     pref .100 

Llbby.  McNeill  4  Libby...   10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pre! 100 

Mergenthaler   Linotype 100, 

Mexican  Investment.  Inc..  101 
Mississippi  River  Power 100| 

Do     stamped  pre! 100 

National  Leather 10 

New  England  Oil  Corp  tr  ctf^.: 
New  En^lind  Telephone..  1 00 ' 

Orpheum  Circuit,  Inc 1 

Pacific  Mills... 

Reece  Button  Hole 10| 

Reece  Folding  Machine 10 

Slmms  Magneto !     5l 

Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp...   25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  sh.Vo  par 
Walth  Watch  CI  B  eom..Vo  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
WarrenBros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wickwire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  4  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.   10 

Franklin... 25 

Hancock  Consolidated 25 

Hardy  CoalCo.. 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

LakeCopperCo 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  copper 


>pr    3 
OH. Aug    U 

lis      \ 

1(H4  JlllV.il) 

11    July  28 

July  17 
July  10 
July  8 
July  IS 
Julv  21 

Peb  1 5 

I,.""  A 

53      I-  eb  2  I 
84i|  Peb  is 

3li.  Keb  15 

28    July  27 

9'4  July    5 

67      Aiik'  30 


10 
88 

31 

IS  . 

is 


151     .1 

SI       l:ui     a 
100     Mar    fl 

lirae  12 

108    Mur    .', 
201,  •  ' 
27     Feb  18 
82!xMw    1 

4s     1 .  b   8 
42    Mar  22 

59      Fit.     7 

1601,  Jan  25  I 

Mar  22 

Jan  16 

Mar  19 

Mar  22 

M:ir21 

Jan    2] 

221.   Jan  30 

S4     Feb    31 


72 
88 

I.. 
45 
43 


I'KIt 

Kanut  for  I'm 

Lotett 

Hlghttl 

l.'toi,    Jon 

152     May 

731;    1  eb 

-t"Pt 

1   Mir 

■apt 

1  Ml     Jiim- 

126 

lulu  Nov 

109 

14       Jan 

314  M»y 

20      Jan 

37       Apr 

Jan 

44i,   Apr 

M      J'i" 

1.2     May 

80       Jim 

May 

40       Jan 

77'jMay 

Jan 

163      July 

is     July 

2A3g  July 

1    6fl      ana 

77     July 

51      July 

60      Nov 

July 

47       Aug 

80    June  12  100      Jan    3 

65      Aug  14  81       Kct)  14 

211;  Aug  25  38'g   Peb 20 

76     An*'  10  98      Jan  11 


119 
75 

r77 
15 
10 

105 

.10 

19 

3 

7 


484 
15 


n4May  4j 
13  Aug  7 
Jum-  29 
tug  I] 
July  10 
Mar  l1 
July  2| 
Jan  22 
Jan  IS 
July  5, 
June  25i 
June  28 
6834July  301 
158  Aug  31 1 
3i,june30; 
5  July  9l 
8U  Aug  23! 

15i.June  12 
54      Jan    8 

32  July  2 1 
12  Aug  20 
50    May  31 

li.June    5 
4'2June20 

5  June  22 
8i4June27| 

78'2-May  22 1 

65     July    7, 

147    Junel9, 

6  Aug  22| 
1834July  6, 
80      Jan  16 

3U June  27 

2'4  Aug  1 5) 

113    July    4i 

1634July  12 

861;  Aug  23 

15    June  26 

2      Jan  11 

.75    June  141 

98l2  June26 
42     July31, 

71,    Janl9i 

x33i2  JunelS, 

245s  Junel4' 

19'4    Aug23 

1534  June21 

5  Feb 15 
151.  Mar  6 
11U  Jan  5 
251.  Jan31 
31      Julyl2 

33  JulylO 

7  A'L-14 


2712 
12U 

58 

57 
15 

7S 


July 
Jan 
Jan 
Jan 


47 
65 
347j 

N 


Aug 

May 

Julv 


Jin  108*4 

Jan  98i4  May 

Jan  .T2"*  June 

Jin  loo      Aug 


.25 
54 

.10 
15 

.70 


105 


265 

360 

75 

15 


441 


100 
15 


Feb  16 

July  5 

July  5 

Aug   9 

July  3 

7*8    Jan  6 

15"2  Sept   4 

40    June26 

5    Sept    5 

7      Jan  IS 

27    July    5 

2'4June23 

5    July    5 

.30    May  22 

15s  July  12 

2434  Mar  28 

11      Aug    8 

97    July    2 

93i2  Feb  15 

19    June  21 

2     July  17 

.60    Sept    4 

134June27 

lis  Jan  29 

l%June 15 

I  is  July  20 

2i,May  15 

.90    July    3 

39    July    2 

16    June  28 

21.  Aug  20 


578  Nov 

1634  Mav 

8      Nov 

131.   Feb 

35is    Dec 

4fii4  Mav 

2>8  Nov 

9>4    Jan 

712  Nov 

12  4    Jan 

1       Apr 

378    Apr 

D2   Aug 

3 '2  Mar 

.50       Dec 

2K,     \pr 

8II2    Jan 

116rsj  June 

88       Feb 

9712  Nov 

18      Nov 

26-i4  May 

3      Feb 

47g    Apr 

1      Feb 

312    Apr 

2>4    Feb 

534  Mav 

1      Nov 

2U    Apr 

128    Jan 

234  May 

Vz  Dec 

4'4    Apr 

21a  Dec 

6i,    Apr 

.75     July 

7       Apr 

52      Nov 

68     June 

loU   Dec 

201;  June 

New  River  Company 

Do    pref. 

Nipissing  Mines 

North  Butte 

Ojibway  Mining 

Old  Dominion  Co 

Osceola 

Park  City  Mining  4  Smelt. 
Pd  Crk  Pocahontas  Co. No 

Qulncy 

St  Mary's  Mineral  Land 

Shannon 

South  Lake.. 

Superior 

Superior  4  Boston  Copper. 

Trinity  Copper  Corp 

Tuolumne  Copper 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Metal  4  Tunnel 

Victoria 

Winona 

Wolverine 


100 

100 

5 

15 

25 

25 

25 

5 

par 

25 

25 

V- 

25 

25 

li.) 

5 

1? 

: 

25 
25 

25 


35      Aprl8 

77     Mar  5 

434  July  5 

2      July30 

.70     July  2 1 

I64   Aug2J, 

2434  JulylS 

2i4   Augl3 

1234May22 

22     July  0' 

31      July  2 

35      Sept  6 

.10    June  4 

H4  July  18 

.90     July30 

50     May  15 

1      July  6 

234    Jan  9 

1       Aug   7 

July20 

Aug3  ) 

June29 

July  3 


•5 

28i4 

•2*8 

•514 

"l's 

•2 

301; 
'a.  50 
107 
•941. 

•2 

•75 

•2 

•1'4 
•11, 

•13s 
•234 

'2 
43 

•21; 

•37 
J75 

•5 
238 

•.80 
•1634 
•31 

•234 
•131. 
•261" 
•33 

•  50 
•.25 
•Us 
•.90 
•47 
•1 
•3i4 
•lis 
•50 

.60 
•.60 

•  Bid  and  asked  prices:  no  sales  on  this  day.    1  Ex-rights.    6  Ex-dlvldend  and  rights.    1  Ex-dividend,    j  Ex-stock  dividend,     a  Assessment  paid. 

a  Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  one  share  of  old  stock  of  410 
ar  value.    In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 


.40 

.60 

.30 

5 


31,  Jan    9 

20      Jan  10 

i2.5J4M.vr  14 

112      Jan    811 

SS      Jan    5 

16i.Mar  14 

20<s  Feb  14 

1081,  Feb  24 

30      Jan  25 

27    Mar  19 

4  Jan  2 
14'sMar    5 

127i2Mar22 

172      Jan    3 

10?8  Jan    2 

29i2  Feb    5 

15*8  Mar    3 

24      Feb  10 
C3i2Mar  13  I 
44     Mar  19  | 
22      Feb  19 
791,  Jan  10' 

3  Mar  20 
8  Mar  15 
S'2  Aug  20 

11  Apr  28 
871.  Jan  2 
73      Jan  25, 

179      Jan    6' 

1434  Feb  19 

28i4  Jan  31 

84      Feb  14 

8»4  Feb  13 

4:4  Aug30'| 

122  Jan  3 
2H2  Apr26h 

190      Jau    2 

18  Mar  14 
3UMar  15  ; 

2  Feb  20 11 

10912  Jan  6 
50  Msr  9 
11  Mar  7|, 
5534Mar  8 
28i4  Jan  11 
30      Jan    2 

6221s  Mar  19; ' 
13     Mar  17 
29i2Mar  19i! 
171.  Feb  17  I 
34i2Mar  14 
39'2Mar  14 
42     Mar  15 
12i2  Feb  21 

1  Feb28i 
87  Mar  1' 
.50  Mar  2  j 
34    Mar    1, 

4UMar  5'! 
14i2Mar    2 

19  Feb  19 

49  June  15 

93g  Feb  13  ' 
15  Mar  ill 
4634Mar    ill 

5  Feb  231 
HUMar    in 

2*8  Mar    5i 

4  Mar  5  1 
335sJune    7  I 

n4  Feb  20 

11512  Apr    71 1 

100i2  Mar  28  ! 

334  Mar    3 

3^8  Jan    2 

2i4Mar   5  ; 

5i4Mar    1 

314  Mar    1 

25s  Mar  27 

4i4Mar    3 

7      Feb  10 

4     Mar  17 

71     Mar    2 

24i2Mar    2  , 

4  4  Apr    4 

40     Apr  27  ; 
84    Mar  16 

634  Feb  20  ; 
1234Mar    1 

25s  Mar  5 
32i2Mar  1! 
46     Mar    l|j 

4  Mar  5 
16i4  Mar  23 

50  Mar  2 
53l2Mar    1 

li;  Mar  5 
1  Aug  8 
3UMar  3 
334  Feb  23 
lu  Feb  15 
15s  Aug  IS 

6  Apr  13 

3  Mar  5 
15s  Feb  27 
25s  Feb  28 
134Mar    5' 

13     Mar    1 


2'2 
13 

1141, 
104 
80 
11 
13 
104»4 
.10 
18*4 
3 
7 
3S1. 
156 
3 
28 
9 

17 
43 
26 
20 
60 
l's 
5>2 
1*8 
8 
63 
62 
130 
11 
13 
7212 
634 
.22 
109 
13 
115»4 
12'2 
158 
.50 

92>4 
39 

8 

37 

25 

2VS 

el3U 

2'4 
11 

7i2 
17is 
30>2 
31 

8*4 

.50 

56 

.03 

19 

2 

6 

13 

248 


Dec- 1 

Jan 

Jan 
Nov 
Nov 

Jan  I 

\us' 
Sept 

Jan! 

Jan! 
Dec  I 

Jan  I 
Mar! 
Marl 
Dec  I 
Nov! 

Dec 

-NLtr 
Jan 

Novl 
Ml.- 
Dec 
Dec! 
Apr 

July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 

Dec 
Dec 
Jan! 
Jan 
Oct 
Apr 
Dec 

Novi 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 


4U 

20U 
128U 
121 

91 

201, 

22 
107 

50 

30'« 
6 

It; 

891, 
185 
13 
39 
16U 


Jan 
Aug 

AUK 

Dec 

Aug 

May 

May 

I)'-.- 

May 

Dec 

Apr 

Feb 

Oct 

Sept 

May 

Aug 

Apr 


27i4  Feb 
54ig  Dec 
383«  May 
32  Jan 
85      Dec 

61,  Mar 
17  Apr 
1 11.  June 
13  Jar 
90i»  Nov 
74  Oci 
181  Oct 
273,  June 
34  Aug 
8512  Oct 
115s    Jao 

5       Jau 


125 
28 

192 

16 

8 


Sept 
Oct 
Dec 
July 
Mar 


Nov 

Jan 
Nov 
Sept 

De- 
Mar 
Nov 

Jan 
Nov 


7ls    Apr 

11012  Sepl 
8II2  June 
14U  Feb 
45  Mar 
271.  July 
3312  June 

«19i.  Dec 
1434  Apr 
49  Apr 
13  Oct 
3534  Sep: 
38'4  Oct 
4434  July 
21     May 

1  Apr 
66  Mav 
.50  Apr 
321,    Jan 

45s  May 
10'z  June 

1S34  S    lit 

301      Aug 


37       Jan 
73       Jan 

5  July! 
812  Oct 
1U   Dec 

16     Nov 

25      Nov 

2>s  June' 


40  Feb 
85       Oct 

7  Jon 
15     M3y 

4>s  Apr 
27  Jon 
38is   Aug 

334  Nov 


50     May 

4SU  May 
134May 
li4  May 
434  July 
234  Oct 
3ls  Apr 
.92  May 
4  Mar 
31,  June 
212  Apr 
21.  Jan 
234    Apr 

16     May 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
k  1  i\<  h&i  je  Sepl  7.  bol  li  inclusive: 


Boodc — 


Par 


Amor  Act  i  s.1941 

Ama 

AG  A  W  I  ss  Una  ' 
Chic  Jet  il'S  Yds  4s.  1940 
5s.  1940 

Dominion  Coal  5s 1040 

-•  RRserB5s'4& 

MM  Gtl  I     «...  1929 

Miss  River  Power  5s 

New  Kiicland  Tel  5a..  1932 

New  River  5a 1934 

Swift  A  Co  5s      1944 

Warren  Bn                    .1937 
.rnTel  5a 1932 


Friday*  Sales 

Last     Week's  Range      for 
Sale.  I     of  Price > 

Price.   Lotc.      High.  Shares. 


Ranee  since  Jan  1 . 


88 


M 


100  H 


- 


H 

105 


71 

98 
86 
96 
105 
964 


99 

101  ', 

98 
86 
MM 

105'. 


2.000 
1.000 
1,000 
1.000 
1.000 
1.000 

8,000 

5.000 
2.000 
6.000 

11.000 
2.000 
5.000 

1 3 ,000 
4.000 
7.000 


Lou. 

High. 

97  4 

Aug 

102 

Apr 

Sept 

Julv 

Mar 

-i 

95 

Mar 

June 

June 

Jan 

100 

July 

.hiii 

Feb 

Apr 

. 

Apr 

Jan 

Apr 

Jan 

90 1 . 

Mar 

MM 

Jan 

84 

Julv 

88  M 

Jan 

91 

Apr 

June 

July 

116 

Mar 

Mar 

Feb 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Sept.  1  to  S  pi.  7.  both  in- 
clusive, compiled  from  official  lists: 


PrfsssJ 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan .  1 . 

Sale 
Price. 

Week. 
Shares. 

Stocks—                     Par. 

Lotc.      High. 

Low. 

High. 

Amer  Wholesale  pref-.100 

95 

86 

93  4 

July 

98        Feb 

Arundel  Sand  A  Gravel  100 

44'.- 

44 

44 

15 

40 

Jan 

454    Mar 

Baltimore  Tube  pref. .. 100 

51 

51 

40 

Feb 

65         Apr 

h(I)eom 

65 

32  '■ . 

Aug 

36      June 

Preterred .25 

. 

- 

4 

264 

June 

Jan 

One  Oil 1 

.11 

.15 

400 

.12 

Aug 

.50         Jan 

Cent  Teresa  Sug.  pref...l0 

24 

90 

2', 

July 

Feb 

Chalmers  oil  prof 5 

IK 

14 

500 

14 

Sept 

June 

lei  of  Halt  ..100 

1094 

109 '3 

110 

53 

June 

110 

Commercial  Credit . 

70 

70 

70 

Jan 

July 

Preferred 25 

25 

25 

189 

. 

Jan 

Apr 

Preferred  B 25 

26 

93 

. 

Aug 

27  U     Jan 

•  ;  Gas.  EI.4  Pr.100 

109  H 

His', 

109  U 

102 

106  4 

July 

lis        Mar 

7       preferred 100 

104'. 

104 

18 

103 

July 

108        Mar 

preferred 100 

1164 

1164 

10 

115 

June 

120        Jan 

.lldation  Coal 100 

85  4 

5 

May 

98         Jan 

-n  Rolling  Mill • 

45 

4."> 

10 

Jan 

60         Apr 

ty  a  Deposit 50 

78 

July 

144  ,    Apr 

o  of  America.. 25 

42  M 

40 

Jan 

44  >4    Mac 

Houston  Oil  pref  tr  ctfs.  100 

83 

S3 

55 

Aug 

95        Jan 

Manufacturers  Finance  25 

50  4 

50 ! ( 

85 

50 

July 

Jan 

2d  preferred 



-- 

5 

.- 

Sept 

.    July 

Maryland  Casualty  Co.. 25 



84^ 

84  4 

134 

Aug 

90        Jan 

Mercantile    Trust   Co. ..50 

247 

247 

247 

9 

233 

Jan 

251          Apr 

MerchA  Mln  Tr  Co..  .100 

1094 

110 

- 

1044 

Aug 

121         Apr 

Monon  Valley  Trac  pr 

19}* 

19  i 

194 

100 

is 

Feb 

22        Aug 

MtV  WoodbMULspfvtrlOO 

53 

5.5 

544 

33 

50 

Aug 

Mai 

New  Amsterdam  Gas  ColOO 

38 

38 

ISO 

35 

Jan 

39      June 

Power.  100 

100 

100  4 

150 

100 

Aug 

lulled  Hv  A  Electric-. .60 

18 

18 

IS 

110 

15»i 

Aug 

Jan 

Ideilty  A  Guar 50 

155 

156 

92 

147 

Jan 

164       Jaa 

.  Bait  A  Annap  pf.50 

29 

29 

40 

June 

31    . 

Bonds  — 

-parrowsPAC4  4s'53 

88 

88 

1.000 

88 

Apr 

90       May 

■I  (..  1.  i.  A  P  4'iS'35 

01    I 

3.000 

B7 

l  eb 

02    -     Jan 

Davidson  Sulp  A  Pho- 

964 

11.000 

06 

Feb 

Apr 

Elkhorn  Coal  Corp  68.1925 

2.000 

06  I 

Aug 

99?»      Jan 

Fall  A  (larks  Trac  Sa.1938 



90\ 

5,000 

90 

May 

June 

Md  Klectrlc  Rys5s...l931 

. 

93  4 

93  '. 

2.000 

02  1 . 

May 

North  <  Central  aer  A  5 

1.000 

984 

Sept 

981- 

United  Hy  A  B  4s 1949 

71  H 

71', 

71    I 

15,000 

71 H 

May 

Jan 

Income  4s 

51   >4 

14.000 

Aug 

55 

Funding  5s ...1936 

12.000 

73 

Aug 

774     Jan 

6s 

964 

1.000 

96 

Aug 

98        Jan 

6s IMO 

99  H 

6.000 

994 

Aug 

102 

.v  Annap  5s  1941 

72  • .; 

1.000 

70  4 

Julv 

Feb 

•  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Be  >t.  1  to  Sept.  7,  both 
inclusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

iMSt 

Week's 

Range 

for 

Range  since  Jan.  1. 

Salt 

I'TlCC 

Shares. 

stocks—                 Par 

Low. 

High. 

Low-. 

High- 

American  1                     "-    50 

234 

22  M 

234 

886 

U 

Feb 

30        Apr 

.  100 

71'. 

63 

78        Apr 

American  ( ,a>  ni  N  J  .  . .  100 

72 

10 

71J4 

Aug 

.    May 

American   Stores... 

2.741 

80 

June 

26       May 

Baldwin  Loco  motive        I'm 

113 

Aug 

1  (2    (     Mar 

Brill  (J 

75 

40 

Jan 

01 

*   ongolelllll   '   '•    I  l'r             --* 

116 

106 

116 

868 

(104 

Aug 

.'lo       May 

.1     UNI 

U 

810 

Jan 

88 

23 

13 

88 

Sep! 

Jan 

I    .  .  •-.    -•.-,..  Rati  >    W«i 

61  14 

80 

July 

Mar 

-tfM                                   • 

4  9 

Mar 

170 

424 

Jan 

\pr 

| 

10 

Aug 

Mar 

6 

6 

64 

Auk 

leh 

674 

674 

806 

64 

Jan 

Mlnehlll  A 

4S 

is 

i  i  b 

.»       • 

61 

60 

i.l 

Apr 

Aug 

Pennsylvania   mi 

43 

1.127 

Jan 

■ 

41 

June 

'     ■ 

4.122 

May 

Jan 

'      ed 

H  . 

17s 

• 

42 

42 

Jan 

Phils 

.Ian 

Sepl 

61 

61 

«.l 

June 

Jan 

1 

4 

H 

loo 

June 

i  6  16    Jan 

30 

39 

June 

Jan 

1                1IKI 

182 

103 

7 

180 

July 

Jan 

Apr 

66 

i  .  i. 

West  Jersey  A  Sea  Sle 

•a 

36 

Jan 

Mar 

1              1942 

•1,000 

.Ian 

90 

M 

Jttl) 

\|.r 

974 

. 

874 

Jan 

Is  '45 

64 

64 

17.000 

in 

July 

92 

3.INI0 

'U 

98 

804 

Ml>. 

Mar 

6s                                  .1966 

984 

. 

Apr 

l<>:         Jan 

64s 19*1 

HHI     ( 

99 

Apr 

108        i.i. 

1041 

1634 

64 

64 

IO.HHI 

4.600 

64 

May 

Hept 

Jan 

68        Jan 

»r   value. 


Chicago    Stock    Exchange. —  Record   of   transactions   at 
Chicago  Stock  ge  Sept.  1  1    l»oth  inclusive. 

compiled  from  official  sales  li- 


st<>t  ks 


Par. 


.100 
•an  Radl., 

Hiding. 100 

Armour  A  Co  I  Del  .  pf.100 
.  100 

• 

Borg  A  Bt\ 

Bridgeport  Machine  Co.  _• 

Central  Pu>>  Serv.  pref.  100 

Chin  pt  sh.  pf.» 

Ry.  pref.  100 

Motor  Coach,  com.  .5 



Chicago  Title  A  Trust.  100 
Commonwealth  Ldlson.100 

Consumers  Co.  com 100 

100 

Continental  Motors 10 

Crane  Co.  preferred 

ny  Pack  Co.  com.  100 
Daniel  Boone  Wool  Mills  25 

A  Co.  pref 100 

Diamond  Match 100 

* 

F.aton  Axle  A  Spring • 

Eddy  Paper  Corp  (The) . . « 
Fair  Corp  (The),  pref..  100 
Gill  Manufacturing  Co...* 

Godchaux  Siuar.com • 

.-d.  H  \V.  nrcf 100 

Great  Lakes  I)  a-  I)     ..100 
ermill  Paper,  com. 10 

Preferred 

Hart  -  irx, com  100 

Wheel  Co... 
Hlbb.  Spen,  Bart  A  Co.  .25 

:id- Amer  Sugar 10 

Hupp  Motor.. 10 

II  vdrex  Corp.  com 100 

Illinois   Brick 100 

Illinois  Nor  Util.  pref..  100 

International    Lamp 25 

Kellogg  Switchboard 
Kuppenheimer  A  Co.  com.5 
Libbv.  McNeill  A  Libby. 10 

Lindsay  Light 10 

Preferred 10 

Jy,  Inc.  pref... 

McCord  Rad  Mfc • 

McQuav-Norris  Mfg • 

Murray  Mf.  •  ■  ...10 

Middle  West  Util.com.  100 

tarred 100 

Prior  lien  preferred... 

National  Leather 10 

Orpheum  Circuit.  Inc 1 

People's  Gas  Lt  A  Coke. 100 
Phllipsborn's.  Inc. com. ..5 

Preferred.. 

Pick  (Albert    A  Co 10 

Pub  Serv  of  N  111.  com. . 

Preferred 100 

Rights 

Quaker  Oats  Co.  pref.  .100 

Reo  Motor 10 

Standard  Gas  A  Elec 50 

Preferred. 50 

Stew  Warn  Speed,  com.  100 

Swift  A  Co 100 

Swift   International 15 

Thompson.  .1  R,  com 25 

Union  Carbide  A  Carbon  10 
United  Iron  Works  v  I 
United  Lt  A  Rys.com..  100 

l  st  preferred   100 

r  <(,\-psum 

1    s  stores,  pref 

Battery  Corp.  com 

Wahl  Co * 

Ward.  MOBtg A  Co,  pf.100 

When  Issued   20 

Clan  ■  \" 

n  Knitting  Mills. 

Wolff  Mfg  Corp  

Wriglcv.  Jr.  Don 

Yellow  Cab  MtgCo  T.  Mo 

Yellow  Taxi  <  o 

Bonds — 

Chic  City  a  Con  Ry« 

Chicago  Rallw.c 

Common*  I 

Inter  Mtn  Ry,  i  A  Pow 
M  ref  unpt  7 

MetrW  suie  i .'.  \  is' 
SouthSldel  1824 


Fnday 
Last     Week's  Range 

low.      High 


s- 
65* 


82 


146 


60'. 
10S 

iio 


33  S 


S4 

30 

1014 


77 
86 

10', 


■    . 
19 


70 

21 

100 


75c 
17    - 

104'. 


83 ' . 
44  ', 

100 
1M 
10 

1024 


34 

12 

4 

14'. 

287 

1.7 

107 
51 

61 
110 

101       4 

20 
34 

30 
115 

7(» 

10 
4614 

10 
98 
33 
18 

96 

4 
17 
93'4 

70 
81  '< 

17    . 

u 

18 

19 
47 

4 

74    . 

97 

44 

1 

10 
107 
242 

96 


814 
894 

30  4 

CI 

74 
10S 

.".I 

110  4 

101  . 

20 

9 

.- 

30 

116 

37 '4 

194 
77 
85 
10M 

47 

10 
9S 
34 
19 

074 

- 

4 

70 

81 

1004 

88  '• . 

is 

30 

'M 

104    . 

47 
57 '4 

B 

151 

78 

97 

110 

loo 

1  . 

16  . 

112 

101', 


Sales   1 
for 

Was*. 

Shares.'        Low 


Range  since  Jan.  1. 


High. 


99 

r.:t 


217 

10 
576 

2.460 
90 

160 

1 
569 

470 

15 

155 

100 
20 

110 
200 
100 
150 
100 
250 

21 

250 

985 

1,186 

125 

10 
211 
110 

65 

1.429 

100 

100 

15 
630 
115 
100 
360 
125 

Bl 

10.40S 

200 

965 

90 

S10 

341 

84 

186 

1..M2 

1.545 

535 

29.920 

950 

3.200 

50 

7.4C.O 

130 
710 
80 
14.635 
110 
400 

7.-. 
840 


$1.1.000 
1.000 


59 
120 

71 

-- 
12 
83 

4 

5250 

64 
107 

40 

100 

30 

101  4 

82 

64 
44 

K.    . 

I8H 

60 
83 
8 
39  »,' 

5 

96 

26 
10'4 
is 
36  4 

96 

17 

87 

3 

01  '4 

75c 
S5 

U    , 
17    . 

16 

4 
71 

51 

164 

43 

88 

1 

10 

100 

222 

70  . 


Aug 
Jan 

June 
July- 
June 
June 

Aug 
Aug 
Aug 
Aug 

Mar 
June 
July 
Aug 
June 
July 
June 
May 
June 
July- 
July 
Aug 
Apr 
Jan 
June 
Aug 

June 

Apr 

Jan 

July 

June 
July 
July 
Apr 
Junt 

July 
Aug 
July 

Jan 
Jul> 
June 

Jul> 
May 

July 
June 
June 
Sept 
July 

Sepl 
Aug 

Sppt 
Aug 
June 
Jan 
Jan 
June 
July 
June 
June 

July 
Aug 
Jan 
July 
July 

Aug 

July 

May 

Jan 

S,  pi 
Jan 

June 
Jan 


47         Jan 

Aug 

47         Jan 


July- 
June 


H<7 

88  M 

74 
124  4 

96 

10 

84 

161 

90 

305 

131 

64 

70 

12 

115 

64  M 

74  4 

121 

IK 
80  '4 
40 

106 
28H 
26  4 
354 

31 

102 
117 

66 

64 
254 
32  4 
06M 
86  >< 
32 
47 
30 
84 
44 
10 

39 
26 
204 
53 
8fl  M 
104 

20 
94 
38 
084 

99 

100 
20 

12414 

67  4 
164 
76 

112 
104 

114 
104 


Feb 
Feb 
Jan 
June 
Feb 
Jan 
Mar 
Mar 
May 
Mar 
Mar 
Mar 
Aug 
June 
June 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
July- 
Jan 
Apr 
Apr 
Apr 
Feb 
Mar 
Mar 
Aug 
Apr 
Jan 
Feb 
Mar 
Apr 
Jan 
Mar 
Apr 
Sept 
Mar 
Apr 
Jan 
Sept 
Mar 
Apr 
Apr 
Sept 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Apr 
Apr 
Aug 
Jan 
Mai 

Mar 
Apr 
Apr 
Jan 
Jan 

June 
Jan 
Feb 

May 
Air 

Sepl 

Sept 

Jan 

June 

Feb 

Ap 

Mar 

Mar 

Apr 

\  pr 


Mar 
Mar 

Mar 
Mh> 

99        Jul> 

Apr 


;.ar  value. 

St.  Louis  Stock  Exchange.      Record  of  transactions  on 

the  St.  Louis  Stn.k   Exchange  f<*r  week   from   Sept.  l  to 

Scjit.  7.  Iioth  inclusive,  compiled  Iroin  official  sal' 


si.u  ks — 


Friday 
Par.  1 


WaafJ  Range 

of  fr 
Lotc.       Hi,,', 


Sales 

Shiner 


BoaUni  lis    Bank 

ion  Trust 

Brown  Shoe,  pref 

1  I 
Walker  l>' 

.  referred 
Fulton  iron  Works,  com 

Indlahoma  Refining  Co 

■  itlonal  Shoe,  eon. 
Preferred  116 

Mo  Portuu 
National  Candy.  1  am 

■  II  Tel,  prel    102    . 
trie,  com 

Bonds 

Alton  Granite  A  st  I.Tr.v- 
Milt«-<l  Rail 
Klnlorh  Long  1> 

I 
Mo  Poril  I 


84 

1  it. 


142 

1 
1  164 

7:, 


80 
10214 


6 
20 

4  , 
126 

in 

10 

121 


^ 


$1,000 
2.000 
l.(HK) 
1  .(KM) 
1,500 


Range  since  Jan.  1. 


tow. 


112 
61 

1154 

101 

21 


584 
MM 

94 

97', 


AUK 

July 

June 

Aug 

Aug 

Aug 

Aug 

Sept 

June 

\ug 

Jan 

Aug 

Jul] 

Aug 


Jan 

Mil)' 

1  eb 
Apr 


High. 


148 

88M 

65 

88 

64 
18 
75 
110 

95 

"l   4 

364 


Apr 

1  .1. 

Jan 
Mar 
Mar 

Apr 
Mar 

Feb 
Mar 

Apr 
Mar 
June 

Jan 
June 

Apr 


03  Mai 

.  1  Jan 

964  May 

9H',  Mar 

103  Mar 


Sbpt.  8  1928.] 


TIIIO    CIIUOXICI.M 


im 


Pittsburgh  Stock  Exchange.      Record  of  I  niiisiiH  ions  at 

Pittsburgh   Stock    Exchange  Sept.   1    to  Sept.  7,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par 


Am  \  Itrlflcd  Prod,  prcf   BO 

Am  Wind  QlasaMach     100 

Preferred  ion 

■  ;as  Nat  Gaa,  coin    10 
Carnegie  Lead  >v  Ztno 
Indep  Brewing,  i 

Preferred 
.ion.'.  Laughlln,  prel       lilt) 
Lone  star  ( ;  i  26 

Mfrs  Ught  A  Heat 
Nut  Flreprooflng,  com     SO 

Preferred 
Ohio  FuelSupply  .'."> 

Natural  Gas  25 
Plttaburgb  Brew  .  pre!  50 
Pittsburgh  Coal,  prcf  I  on 
b  a  Mt  Shasta  Cop  1 
Plttaburgb  Plate  Glass  100 
Stand  San  Mfg,  com  ..100 
salt  Creek  Consol  oil-. .10 

l   Dion   Natural  das 

bouse  Air  Brake... 50 
W'house  El  A  Mfg.com  50 
\\  eel  Penn  Hys,  pref...  ioo 


Bonds — 

Indep  Brewing  6a 


.1955 


Friday 

Last 

Sal* 

Price. 


90 


109! 
S3 


[oo 

S3 

is 

82',. 
GO 


Sail  $ 

1 

Rant* 

for 

a)  Price*, 

Com 

7/(0/1. 

Shuns . 

68 

05 

30 

si 

84) 

130 

80 

i.ii 

8.196 

8% 

20 

I 

4 

21 

10 

10 

880 

I00J  ,   lit) 

180 

86 

326 

sa 

68  I  i 

•I7H 

7'. 

■ 

80 

18  M 

IS' 

90 

81 

31 

•171 

.'  i  1 . 

30 

■".', 

:>', 

100 

B8 

296 

180 

1   !r 

1 1 .500 

1SS 

190 

188 

sa 

10 

7    . 

7»4 

720 

88 

89 

184 

81 

82  % 

20  ' 

■ 

til) 

763 

83 

77  1. 

83 
70 

50 
sr.i  (inn 

Range  since  Jan.   1 


66 
78 

6 

8 

38 

16 
6 

it1 
80 

18  N 

l  ■. 
1)7 

10a 
166 

7:t 

7 
38 ' , 

70 
50 

77 


Sept 
July 
A  ilk- 
July 
Jan 
Jan 
Mar 
>  lav 
Mav 
July 
July 
July 

Mar 

Aug 

Jan 
June 
Jan 
Mar 
Aug 
Feb 

Apr 
July- 
Apr 


It  tun. 


It) 

c 

10 

111) 

27 
60 

81 
19 

86 !  > 

36  1 1 

8 

100 
28c 

2().r. 

17  H 

29 

B6 

69  ;. 
86 


Sept 

Mar 
Mar 

Jan 

\ll 
July 

I  I  I 
Feb 
Feb 
Lug 

Mar 
Mar 
Mar 
Mar 

Jan 
Jan 

A  tii- 
Apr 

Sept 
May 

Mar 

Ma> 


80       July 


THE  CURB  MARKET 

The  week  in  the  curb  market  was  decidedly  dull  and 
uninteresting.  Prices  moved  over  a  narow  range  and  with- 
out definite  trend,  though  the  close  to-day  showed  a  firmer 
tendency.  In  the  Standard  Oil  group  Standard  Oil  (Ind- 
iana) continues  active,  easing  off  at  first  from  53  to  51  ^ 
then  moving  up  to  53  x/i  and  back  finally  to  52^g .  Borne 
Scrymser  &  Co.  sold  up  from  136  to  147  and  at  144  finally- 
Illinois  Pipe  Line  lost  two  points  to  157.  Imperial  Oil  was 
off  from  973^2  to  96^  and  Indiana  Pipe  Line  from  97  to 
93.  Prairie  Oil  &  Gas  moved  up  two  points  to  173, 
dropped  to  170}4  to-day  and  closed  at  172.  Standard 
Oil  (Kentucky)  rose  from  86%  to  90 %  and  closed  to-day 
at  89%.  Vacuum  Oil  after  early  decline  from  45  to 
44 1/2  recovered  to  46.  Elsewhere  in  the  oil  list  changes 
were  insignificant.  In  the  industrial  group  Glen  Alden  Coal 
was  conspicuous.  After  an  early  loss  of  a  point  to  69  it  sold 
up  to  73^1,  closing  at  the  high  figure  to-day.  Chicago  Nipple 
Class  A  was  active  and  rose  from  5%  to  6.  Gillette  Safety 
Razor  improved  from  266%  to  273%,  closing  to-day  at  272. 
National  Supply  Co.  com.  receded  at  first  from  58 %  to  56% 
but  recovered  to  58  finally.  Park  &  Tilford,  Inc.  was  traded 
in  for  the  first  time,  up  from  27  to  27%  then  down  to  25%. 
In  bonds,  United  Oil  Producers  8s  dropped  from  87^  to  78. 

Below  is  a  record  of  the  transactions  from  Sept.  1  to 
Sept.  7,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Friday 

Sales 

Week  ending  Sept.  7. 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 
Price . 

Week. 
Shares. 

Stocks —                     Par. 

Low. 

High. 

Low. 

High. 

Indus.   &  Miscellaneous. 

Acme  Coal  Mining 10 

2% 

2% 

100 

2%    Aug 

6       May 

Acme  Packing 10 

15c 

15c 

1,000 

5c    June 

35c       Jan 

Allied  Packers * 

2 

2 

700 

1)4  June 

3        Apr 

Amalgam  Leather  com * 

13 

13 

400 

13      Sept 

19)4    Apr 

Amer  Cotton  Fabric  pref  100 

101 

101 

100 

99%    Mar 

102        Mar 

Amer  Cyanamid  com  ..100 

63 

63 

100 

63       Sept 

63       Sept 

Amer  Gas  &  Elec,  com...* 

37 

37 

37 

100 

31       June 

46%    Mar 

Amer  Gas  &  Elec  pref ...50 

42 

42 

100 

40       July 

46%    Feb 

Amer  Hawaiian  SS  .         10 

12% 

.12 

13 

300 

12       Sept 

25%    Mar 

Amer  Light  &  Trac  pref  100 

85 

86 

40 

85       Sept 

96         Jan 

Armour  <s  Co  of  Del.  nf  ion 

90 

88 

90  X 

1,500 

84  X    July 

99%     Feb 

Armour  &  Co  (111)  pref.  100 

7s  ', 

78)4 

40 

73       July 

94        Feb 

Atlantic   Fruit                     * 

1% 

IK 

400 

1%  June 

2X    Feb 

Blyn  Shoes,  Inc. ..         ..10 

35 

37 

200 

35       Sept 

37       SeDt 

Borden  Company  com.  100 

118 

120 

90 

110       Mar 

122        Jac 

Bridgeport  Machine  Co..* 

11% 

UX 

n% 

100 

UX   Sept 

16 %  May 

brlt-Amer  Too  ord  bear.£l 

24 

23  % 

24 

3,400 

19*»     Jan 

24  54     Aug 

Ordinary..                     £1 

24 

24 

100 

19%  June 

24        Aug 

British  Int  Corp.  class  A  * 

17K 

17% 

18-4 

700 

12        July 

18)2    Sept 

Class  B                             * 

14 

14 

14% 
10% 

°13 

11%    Apr 
7%     JaD 

18%  May 
10  H    Mar 

Brooklyn  City  RR 10 

10% 

10% 

500 

Buddy-Buds.  Inc                 • 

1% 

l'l6 

1% 

2,000 

l'n  June 

1%     Feb 

Campbell  Soup  pref 100 

106%  10654 

100 

105%    July 

109%    Feb 

Car  Ltg  &  Power,  com.. 25 

2% 

2% 

500 

75c     Mar 

3        Aug 

Celluloid  Co  com . .         1 00 

84  % 

84  % 

10 

81      May 

100        Feb 

Central  Teresa  Sug,  com  10 

75c 

75c 

100 

50c     July 

2X   Mar 

Cent-tfugal  Cast  Iron  Pipe* 

17% 

17% 

18 

800 

10         Jan 

18       Sept 

Checker  Cab  Mfg  cl  A..* 

35 

35 

200 

34      June 

66)4    Feb 

Ghlc  Nipple  Mfg  Class  a. 10 

6 

5% 

6 

22,900 

2X     Jan 

6       Sept 

Class  B 10 

3% 
132 

3 

3% 
134)4 

1.300 
750 

2X  May 
130       June 

3%    July 
195        Feb 

Cities  Service,  com ioo 

131 

Preferred 100 

65  X 

64  % 

65)4 

1,900 

64       June 

70       Mar 

Preferred   B__              10 

5% 

5% 

200 

5%  June 

6%   Mar 

Cities  Service,  stock  scrip. . 

82 

82 

83 

55,000 

72      June 

102         Jan 

Cash  scrip 

74 

75 

$11,000 
1,800 

74        July 
13)4  June 

78        Aug 
19%     Feb 

Cities  Serv.  bankers1  sb_.* 



13% 

13% 

Cleveland  Automob  com.* 

28 

28 

200 

24%   July 

34%    Apr 

Colorado  Power,  com. .100 

19  % 

19% 

20 

210 

16      June 

25%    Mar 

Congoleum  Co  com  new  wi* 

107 

110 

200 

107       Sept 

110       Sept 

Cudahy  Packing             100 

53 

53 

20 

50       July 

60        Mar 

Curtis  Aeropl  &  M,  com 

Certificates  of  deposit. . . 

7 

8 

1,400 

7        Aug 
30       Sept 

8        July 
35      May 

Pref  certificates  of  depos 

30 

30 

100 

Del  Lack  &  West  Coal.. 50 

87 

87 

50 

82        Jan 

91)4  June 

Dubiller  Condenser  A  Rad*      11  W 

11 

11% 

6.300 

4  V,      Jan 

13»<       Arvr 

Stock*    (Cam  tailed)    far 


DUfont  Motors.  In.- 

Dnra.nl  Motor*,  I  no 

'  lurant  Moan**  or  tnd       in 

Ed  in  u 

All 

Kurd  Motor  of  Canada  100 

llllei  te  Safe!  ■    H 

lien   lid  ii 

t  ;.if,ri\  nar  1  IM  .t  I;  ,00m  ion 
Griffith  (I)  Wj  in,-  cl  \  • 
Heyden  Chemical      • 

Iluil  .v    Manh  UK  com    100 

Preferred  100 

industrial  Fibre  I 
Intercontinental  Ruhb  ioo 
Lehlgb  Val  <  !oal  Bali 
Uggetta  Internal  prel      .r.n 
MoCrory  Store*  new  com  wl* 

N'on  vol  dan  11  com         * 

prcf  (without  war'ta)  100 

Warrants  (stock  purcli) . 

I   Iron  Co .» 

Mldvale  (  ..  • 

Munalngwear,  [no        * 

National  Leather 10 

Vat  Sopn  <   otof  I  lei) i 
New  Mc\  <t  Ariz  Land     .1 
N  Y  Tel  '<>■,'  .    pref    ..    100 
Paige  Del  Motor  Car.      10 
Park  <t  Tilford,  Inc.. 
Radio  <  orp  of  Amer,  com 

Preferred  ,r. 

Reading  Coal  w  l._ 

Km   Motor  '  >ir  II 

Rosonb'm  Grain  Corp  pf  50 

Shelton  Looms  com * 

Singer  Mfg...  ..ioo 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Studebaker  Wulff  Rub.. 
Stuti  Motor  Car  _ 

swift  &  Co ..ioo 

Swift  International 15 

Technical  Products  Corp.5 

Tenn  Elec  Power,  com * 

Ton  Prod  Fxporta  Corp..  • 
United  Profit  Shar,  new..l 
Un  Retail  si  ores  Candy 
United  Shoe  Mach  com.25 
U  S  Light  &  Heat  com..  10 

Preferred 10 

Universal  Pipe  &  Rad  wl(») 

Preferred 100 

Waring  Hat  Mfg * 

it'anif  Coal.       .      fi 

White  Rock  Min  Spg..i00 
Willys  Corp  1st  pref...  100 

Rights. 
Reading  Coal  w  I 


■I 


is 


19 


58 

im 


Former  Standard  OH 
Subsidiaries 

Anglo-American    OH £1 

Borne,  Scrymser  &  Co.  100 

Buckeye  Pipe  Line 50 

Chesebrough  Mfg 100 

Continental   Oil 25 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line .100 

Galena-Signal  Oil.  com.  100 
Humble  Oil  &  Refining.  .25 

Illinois  Pipe  Line 1 00 

Imperial  Oil  (Can)  coup. 25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

oblo  i)l i 2 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Oas 100 

Prairie  Pipe  Line 10<< 

South  Penn  OH 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.  .  100 
Standard  Oil  (Indiana). .25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio) ,  com. .  100 

Swan  &  Finch 100 

Vacuum  Oil 25 

Other  Oil  Stocks 


1 5c 
51  % 


OfPTitU. 

Iligh 


/103 
20  X 
5% 
15 
5 

6% 
SX 


Allen  Oil 1 

Allied    Oil.. 10 

Ark  Natural  Gas.  com..  10 

Atlantic  Lobos  Oil  com * 

Boston-Wyoming  Oil 1 

Carlb  Syndicate 

Creole  Syndicate 5 

Enelneers  Petroleum  Co. .  1 

Federal  Oil 5 

Glenrock  <  ill In 

Granada  Oil  Corp,  Cl  A.  10 

Gulf  Oil  Corp  of  Pa 2.s 

Hudson  Oil... 1 

Humphreys   Oil 35 

International  Petroleum.." 
Keystone  Ranger  Devel.-l 

Klrby  Pe'roleum * 

Lowry  Oil  Corp 5 

Lyons  Petroleum .   1 

Marland  Oil  of  Mex 1 

Mexican  Panu.o  <  ill ll) 

Mexico  oil  Corn.     10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers li 

Mutual  Oil  vot  trust  ctfs. 
New  Bradford  oil...    ...6 

New  England  Fuel  Oil 

New  York  OH 25 

Omar  OH  &  Gas. 10 

Peer  OH  Corporation • 

Pennsylvania-Beaver  OU.l 

Pennok  OH in 

Royal  Can  Oil  Syndlca'e. . 
Ryan  Consol  Petrol  Corp.  * 
Salt  Creek  Consol  Oil...  10 

Salt  t.reek  Prod 10 

Sapulpa  Refining I 

Seaboard  Oil  *  Gas 

South  Petrol  &  Refining.  .5 

Southern  States  Oil It) 

Turman   OU.. ..1 

Wilcox  OH  <fc  Gas 1 


2X 

li. 
til  :. 


47 


21 

14% 
"82% 


18 
107 
104 

61 

28  X 
157 

96^ 

93 
127 

24  H 

99  M 
102  X 


12 
172 
100)4 
121 

95 

84  )4 

52  X 

39 

89  ?i 

3SX 


28 
46 


5X 


3H 
2X 
8c 
35c 
63c 


50 
7c 

48J4 

15H 

4c 

2% 


58c 
2X 
IX 

70c 

"lSK 

9)4 
3X 

15  >8 


11  , 

3X 
3 


10'. 
IX 

l  4 

2c 

UX 
65c 


0M 
115 

iok 

i 

is 

A 

su 
50 

(10 

18 
6 

17 

• 

111) 
-'I  \ 

:;  . 

17)4 
18 

20)4 
113  , 
15c 
2X 

102 

15 

IX 
6 

30', 
IX 
2X 

14'. 

61  - 

14', 

IX 

47 

4X 


19? 


14^ 
136 

82X 
22.S 

34  % 

18 
107 
104 

61 

2SK 
157 

96  X 

93 
127 

24)4 

99  X 
102)4 

54 

12 
170  X 
100)i 
121 

95 

84)4 

51 X 

39 

86% 

38Js 
280 

28 

44  « 


13c 
9c 
5)4 
2)4 

72c 
3X 
2)5 
6c 

35c 

63c 

75c 

50 
7c 

47 

15 
3c 
2X 

60c 

53c 
2X 

94c 

65c 
1 

13% 
9 
3X 

15!-s 

11 

65c 

IX 
50c 
11)4 

3X 

3 

7X 
ll>', 

IX 

IX 

2c 
UX 
61c 

4X 


4 

in 

7 

in, 

in 

l 
10 

l 
■I 

su 

01 

30 

:is 

im 

27% 
8M 

:i»,« 

Il- 
ls 
■IS 
21 
113', 

2  . 
51% 
12% 

101 

1   i 

5 

65- 

1'. 
i 
16 

62 ! 

ii 

l 

47 

4" 


21% 


15% 
147 

■S3  !4 
230 

34% 

18 
108 
106'  . 

66 

28% 
159 

97% 

97 
130 

24  X 
102% 
103 

54 

12 
173 
102 
125 

96 

86 

53'  . 

40% 

90% 

Xi  \ 
280 

32 

46% 


13c 
9c 
5% 
3 

72c 
3% 
2% 
8c 

50c 

63c 

75c 

50% 
8c 

48 

15% 
5c 
3 

60c 

53c 
4% 
1% 

84c 
1% 

UX 
9% 
3% 

15% 

11% 

69c 
1% 
1 

11  , 
4% 

7% 
16% 

1% 

2c 
14% 
6SC 

5 


Rangt  tine*  Jan. 


I. hi  hi 

1  ■ 

id 
I.I  in 

si  in 
800 

ioo 

1. 100 
100 
IOO 

800 
200 

.'.ino 

1,1)0 

MH) 
1,600 

500 

.r,.:;oti 

5,500 

1,200 

100 

1 .700 

IOO 

300 

75 

18,000 

3,600 

650 

100 

130 

200 

400 

1,300 

2.500 

1,100 

1.400 

600 

400 

300 

1 .400 

BOO 

100 

700 

200 

100 


3,100 


1.400 

95 

100 

20 

100 

15 

60 

350 

200 

200 

120 

300 

100 

95 

200 

120 

3 

100 

200 

280 

675 

80 

70 

80 

66,600 

1.100 

3,100 

3,600 

10 

60 

5,300 


1,000 

2.000 

100 

750 

400 

2,600 

1.000 

26,000 

3,500 

3.000 

100 

3.200 

2.000 

2,400 

4,420 

60,000 

700 

100 

200 

52,100 

18.500 

6.800 

500 

2,900 

13,900 

1,500 

100 

200 

1,800 

1.400 

600 

800 

4,700 

800 

400 

2,500 

800 

5,000 

1.000 

48.600 

2.700 

s  700 


.  Jim,. 
37H    May 

.  July 
2  1         Mar 


ion 

r.w 

Bfl 


Apr 
Jan 

J  una 

Jllll 


mij 


May 

1 

S.-pt 

Aug 

Aug 

■IS 

Apr 

May 

57 

Aug 

Aug 

18 

Aug 

5   , 

A   g 

II    , 

June 

July 

July 

Mav 

Mar 

108 

June 

M 

Feb 

Sept 

June 

■-"'i 

J  ai 

89 

July 

i:t'4 

Feb 

17', 

Aug 

18 

Aug 

113H 

Sept 

14o 

Aug 

2% 

May 

50% 

Aug 

12% 

Sept 

08 

June 

17 

June 

5% 

Aug 

12 

July 

2X 

Jum 

4% 

Jan 

5 

Jai 

n33 '  ■ 

May 

1 

Jan 

90c 

Jan 

12% 

July 

oil    , 

Aug 

Mi 

July 

1H 

June 

37 

June 

4% 

Sept 

High 


UX  July 


13% 
108 

M0 
207 

32% 

15% 

85 

95 

55 

28% 
155% 

92 

93 
125% 

22% 

95% 

97 

48% 

10% 
168 

93 
100 

93 

66% 

49% 

39 

80 

35% 
270 

21 

40 


13c 
5c 
5 

2% 

72c 
3% 
2% 
3c 

35c 

50c 

75c 

i9% 
7c 

27 

14 
3c 
1  «4 

60c 

53c 
1% 

51c 

55c 
1 

12% 
8% 
3% 
5 
5 

1  c 
1)4 
50c 
9v* 
2% 
3 
7  4' 

15'., 
1% 
1 
lc 

11% 

60c 

4 


Aug 
Jan 
Max 
Jan 
Aug 
June 
Jan 
Jai. 
July 
Aug 
June 
July 
June 
June 
July 
Aug 
June 
July 
Aug 
Aug 
July 
July 
July 
Jan 
Aug 
July 
JaD 
May- 
July 
Jan 
July 


July 
Jan 
July- 
May 
Sept 
Sept 
Aug 
June 
Sept 
June 
Aug 
Aug 
May 
June 
June 
Sept 

A  lir 

Sept 

ept 

Aug 

June 

July 

Sept 

July 

Aug 

July 

June 

June 

Aug 

Aug 

Sept 

la 

Aug 
Sept 
Aug 
une 
Aug 
Aug 
May 
Sept 
June 
Sept 


7%     Apr 

Ht         Jan 

May 

7        Jan 

WO       Mar 

2'.I2         Apr 

75%     Apr 

May 

May 

2H    Feb 

12%    Fab 

Jan 

10  H      Jan 

(1  d      Ian 

90         Jan 

,1         May 

Aug 

Sept 

Sept 

21         Aug 

12%     Jan 

Aor 

42%  May 

8%     Feb 

70  H    Mar 

4%    Mar 

112     Jan 

21        Apr 

27 H  Sept 

4H    Mar 

3",.  Apr 

60%  May 

20 W    May 

64%    Mar 

27  X    Mar 

113%    Sept 

50c     May 

3%     Jan 

51%    Aug 

24%     Jan 

109        Feb 

21        Feb 

9%    Feb 

19       Mar 

6%    Mar 

7  Apr 

8  Mar 
56       Mar 

2%  July 

3%  Apr 

20%  Apr 

72  Apr 

22%  Apr 

2-4  Jan 

47  July 

11%  Jan 


23%  July 


19%    Jan 

150       Mar 

94%    Jan 

2.37  M  Mar 

50     •   Feb 

26     i  Feb 

115    1  Feb 

H7     B.  Apr 

79%    Mar 

41%    Mar 

171        Feb 


123 
103 
168 
29 
138 
110 


Feb 
Mar 
Jan 
Feb 
Apr 
Feb 


85  %  Feb 

25  Feb 

275  Feb 

118%  Feb 

196  Feb 

116  Feb 

96  Aug 

69%  Mat 

67  Feb 

110  Feb 

49%  Jan 

317  Apr 

39  Feb 

66%  Mar 


38c 

17c 

10 
7% 
1% 
7% 
7% 

25c 
1 

2<n 
3 

68% 

18c 

48 

24% 

40c 
4 

1% 
1H 
5% 

$3 
2>i» 
1% 

20  Vi 

15)4 
5H 

21% 

21% 

l'hi 

13 
5 

14% 
7H 
6% 

14 

25% 
4% 
4 

13c 

2n% 

1% 
Hi    ( 


Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Sept 
Feb 
Feb 
Jan 
Feb 
Feb 
Aug 
Mar 
Mar 
Mar 
Feb 
Mar 
May 
Feb 
Feb 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Mar 
Feb 
Mar 
Apr 
Jan 
Mar 
Apr 
Jan 


1122 
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C  Stocks 


'  W 


AiasV. 

Aoier 
Anglo 

Belc! 
Cans.". 


.  ;>er. 

...loc 

rilana  ] 

pper 

er l 


Cons.  i'tahCorp 

Cootlne?  'al  Mines.  Lul.. 

Cortes  SUver 

Creasoni  o:   i  .oid  M  A  Ml 
•  w  . 

res    Esperansa 

'. 

EUTel   .  i 1 

Golden  State  M' 

Goldfleld  Deep  Mincs.__5c 

Gold!  ioptnent. 

Gold  field  F  lorence 1 

Goldfleld  Jackpot 1 

■ 
(..old  Road 
Gold  7 

Hard  She!:  Mining 

Becla    Mlnlux  .. . 
Hilltop  Nevada  Mining. 
Homier  Con  Grid  Mine?  5 
Homextsl.  Oo..l 

Howe  Sound  Co 1 

Independence  I^ead  MIn.    l 
Iron  Blossom  Cans  M 
Jerome  Verde  Develop't. .  1 

Kewanas .1 

Knox    Divide 10c 

Lone  9tar  Consolidated  I 
McNamara  Crescent  Dev  1 
McNamara  Mininc  : 

Marsh  Mining.  I 

Mason  Valley  Mine* 3 

National  i  in  I  orp 60c 

Nevada  Ophlr 1 

New  Cornelia . . . 
New  Doodnlnn  Popper. .    5 
New  Jersey  Zinc.  .100 

N  V  Hond  4  Ros  Min    .10 

NlplssJig  Ml-i»< £ 

Ntxoo  '  Mining 

Ohio  Copper 1 

Premier  Gold 

Ray  Hercules    Inc.. 

Red  HllLs  Fl.,-e:iee 

Rei  Coawililate.!  Mining.  1 
oy  Mining  1 

■  Kin  j  l).\  ide  (reorg). 
Stiver  Mines  oj  America  .. 
-ol 

Standard  Silver  Lead 1 

Success   MlnlriK 1 

Sutherland 

»ec«-HiiKho<  ..> 

• 

I'on.tuaQ   I 

Tuolumne  < 'opper  . 

Lui.e<,  i«...  i 

United  In 
Uul'er: 
OB  Cod:  Ml 
Unity  r,..id  Mil  •• 
. 

West.  ! 

I 
Yuko 


Boons 


FrUat 
Lis:     n'eek'i  Range 
of  Prices. 
<s>u.      High. 


17 

10c 


SOc 

- 


9c 


4c 
10C 

14c 
14c 


15c 


3 
36c 


3c 


:ic 

7c 


10c 


4c 
60c 


.'(■ 


ISc 


14c 


2'i. 


I'M 

23c 


Alun        • 

Amer  1 

Willi. 'II    Wan 

Amer 

Ana/  ■ 

Anglo  Amer  i  11 

Anno   - 

Amnr  Hsrdwar.- 

er  Board  s- 

-..-!.-    1  . 

i''i... 

CoatG  I    L4F  Halt  im 

1 
. 

1c 

lc 

13c 

1    . 
70e 

I'll 

. 

IBc 

I2e 

56c 

4.5c 

lc 

15c 

3c 

3c 

11', 

3 
35c 
30c 

4  c 
2c 
3c 
2c 
3c 
7c 

10c 

10c 
I 

3 
151 

4  c 
60c 

60c 
lc 
lc 
3c 
lc 

10c 
50c 

1 
10c 

- 
It 


13c 
30c 

10c 

65c 

14c 
14c 
20c 
14c 
15c 

lc 
3c 

3 
36c 
30c 
1  I 
4c 
2c 
5c 
3c 
3c 

2 
10c 
14c 

IN 

151 
6', 

4c 
65c 

- 
C7c 
3c 
2c 
4c 
. 

5c 
14c 
19c 

■ 
23c 

lc 

1    l 


Sola 
Shares 


Bang*  since  Jan.  1. 


1.000 

<tlK> 

• 

14.000 
600 

37.000 
50.000 

70.000 

16.000 

1.000 
1.000 
1.000 

- 

200 

300 

2.2(H) 

17.000 

2.000 

800 
2.000 

200 
11.000 
2.000 
1.000 
1.000 
2.400 
19.000 
3.000 

200 

3.S00 

10 

100 

800 
2,000 

100 

7.000 

3s, 000 

3.000 

1v(mK> 

23.000 

8.000 

1.000 

- 

3  000 

1.000 
12.470 

4.000 
4.200 

5.000 

1  200 
1,000 

- 


Deer.    I 
Detr 

1  ><ini' . 

raj  Sugar  64 

■a. 
•a.. 

d  I  nink  K 
OuW  <>ll  of  i-i  > 


Manitoba  I 
National  i 


102 

KU 


I'll 


mi 


•'      192S 


Lou. 


1 
2c 

6c 
lc 
lc 
9c 

30c 

- 

5c 

5c 

70c 
lc 
5c 

ioc 

15c 

7c 

4c 

29c 

35c 

lc 

lc 
3c 
5* 
5c 
11H 
68c 

lfic 
23c 
95c 
2c 
lc 
2c 
lc 
lc 

r.c 
IK 

10.- 
6c 

2* 

14s 

4     - 

3c 
37c 

60c 
lc 
lc 
lc 

1. 

10c 

3C 

15c 

32C 

10 

1*11 

15c 
lc 


-.1 


Aug 
June 
Mar 
Aug 
July 
Aug 
Feb 

June 

June 
Aug 

Jarj 

Apr 
Apr 

Aug 
Apr 
Aug 
Aug 
June 
Apr 
Jan 
Jan 
Jan 
Jan 
Auc 
Aug 
Jan 
July 
Aug 
June 
Feb 
Jan 
June 
July 
Apr 
Mar 
May- 
June 
Mar 
June 
Jan 
June 
June 
June 
June 
Jan 
June 
June 
July 
Jan 
Jan 

A  UK 
S.'tH 
May 

July 
June 

Aug 

May 

June 

■ 

Aug 
July 

Jan 

Ian 

July 
June 

Junc 
Aug 

Apr 
.'ill 
Aug 

July 

Jan 


Aug 


.1  uly 


July 

s7 


96 


*  i ". 

95 
97 


Apr 
Mar 


Mar 
He       Jan 


8V 
flc 


Jan 


23c  May 

2k 

38c  Jan 

15c 

Aug 

1  ',  M»r 

3^  Apr 
1". 

2H  Jan 


4c 

37c 

50c 
24c 
34c 

57r 

30c 
lie 
13c 


Jan 

Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
July 

Feb 

Jan 


9 ',4    Apr 

l"i.  Feb 

14         Feb 

SSc     July 

4H    Mar 

48c     Mar 

Jan 

3K    Feb 

8c       Jan 


Apr 
Jan 
Jan 
Jan 


7c 

10c 

6C 

16c     May 

2Ji   Mar 

32c       Jao 

20c      Mar 

Mar 

4**     Mar 

Feb 

Mar 

10c     May 

l'u  Mar 
3  M  Apr 
.  .  M..r 
8c      Mar 


4c 
. 
40C 

9c 
81c 
2sc 
68c 


Feb 
Feb 

Anr 
Feb 
Jan 

June 

Jan 

July 

M.iv 

l'u     Jan 

Mar 

i 

67c      Feb 

J'l«       I- Wi 

IV 

• 

July 
77c 

55c      Feb 

6c 
12c 

2'u    Apr 


.Ian 
Jan 


Jan 

Jan 

Mar 

Juno 

1".( 

i  ..i. 

Mar 

\pr 

Jan 

Inn 

107 

IHI  '. 

Jan 

Jan 

*i  r 

May 

\pr 

l  eb 

Jan 

M'r 

nir 

M>r 

95't    Juiv 


I02H 

lot 

106  M 
10J 


Jao 

Mm 

Jan 
Jso 


Bonds   (Concluded)  — 


lay 

Last     Weeks  Range 
Sale,        of  Price*. 
Price.   Low.      High 


New  Orl  Pub  Serv  fie . 
Ohio  Power 

Phillips  Petrol  7 Us. __  1931 

aout  warrants 

.1941 
Pub  -ierv  Flee  Pow  fis  .  194J> 

Reading  Co4Hs  w  I 

5swl..  

Sears.  Roebuck  A  Co 

IdS*  I6s  1929 
■ 
South  Calif  Edison  5- 
•    . 
7  %  serial  gold  deb ..  1 925 
7 

-erlal  gold  deb     1927 
-erial  gold  deb 
7%  serial  gold  deb 

serial  gold  deb..  1930 
serial  gold  deb..  ISM  I 

•*un  Co  7s 1931 

Swlrt  .V-  Co  ■>«    .. ->  >  i 

Tidal  Osage  <»ll  7s 1931 

I'nlon  Oil  6s. .  . 
I'nton  PacUlc  '■- 

1  i  'II  Prod'icHs..l93l 
United  Rys  of  Hav  7  >-{s  -3rt 
Vacuum  Oil  6s 


-- 


Sales 
for 

il   r,. 


Range  since  Jan  1. 


Ittm. 


B114  July 

j     Apr 
s«         Apr 


M 


104 


; 


Foreign  Government 
and  Municipalities 

Argentine  Nation  7s..  1923 

Mexico  4s 1945 

-     -    \ 
Netherlands  •KlnBd)6.an,72 
Peru  (Rein 
Russian  Govt  6W«--  .1919 

(a 1921 

Swlt/.erlanrt  no- 

Ext  5%  g  notes 1926 


101 
100  H 

n 


105»« 


107 
101 
100'» 

78 

107 


1"4 

105 

101 

101 

99V 

107 
106 


14.IKH) 


- 

7.000 

- 

2 .000 
5.000 
1.000 
3  000 
2.000 
4.000 
4.000 
34.000 

1.000 
20.000; 
CS.000 

3.000 
17.000 


95  W 
lOOt, 
96 
8 
87 

96 

li-i  <■) 

I  ■( 
103 

104 

1054 
100 

100 


Aug 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Feb 

Mar 

Apr 
June 
V>r 
Apr 
Apr 
Apr 

May 
liin<" 
Mar 

AUg 

June 

Sept 
Apr 

June 


Hifh. 


89  H   Mar 

92         Jao 

Jan 


103S 
93'. 

MIS 

106M 

urn 

ion-, 

110 
103 
94 

104 
100>> 

1  '7 


Jan 

Feb 
May 
July 

Aug 
Jao 
Anr 
Feb 

Mav 
Jan 
Jao 
Feb 

July 
Jan 
Jan 
Feb 
Jan 
Veh 

Mar 
Fet- 

May 
Apr 

Sept 
Mir 
Jao 
Jao 


100 

96  4 

, 

97'. 


100     j 

;:.im>o 


I 
1001 


03.000 

3  000 

4  000, 
1.000 

106.000 


25.000 


99H  June 
33 1,  Aug 
S3  4  \UK 
Sept 
96 

94-4     Jan 

9  ij     Jan 

.  Aug 

•*H    Aug 


May 
+4^  May 
63  4   May 

.     Aug 

.     Apr 

Feb 

16        Feb 

i".  la. 

97H    Aug 


•  No  par  value.  *  Correction,  m  Dollars  per  1,000  lire  flat.  1  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock.     *  Option  sale.     *  wi.en  U«'ied.     r  Ex-dlvldend .  -tock 

dividend,     n  Ex-stock  dividend  of  4o 


New   York    City    Banks   and   Trust    Companies. 

AM  prices  dollars  per  share. 


Banks— .\y      Bid      Ask 

America* !  22s      234 

AmerExch...!  285       290 

Bowery* 440 

Broadway  Ccn    130       140 

Bronx  Bo.o'.;   175 

Bronx  Nat 150 

Ii.-yant   Park*    160       170 
;   ft  Drov    130 

215 

Chase 342       347 

A-  Phcn.    259      263 
ea  Exeb*      . .        80 

Chemical 

Coal  A  Iron..    21-> 

Colonial- .i75 

ColUB 

, .wealth*    2.0  230 

nental..     110  l"-0 

Corn  Excli           128  4:i4 

u*.     115  122 
River...    204 
Avenue*  1200 

Fifth 237 

1220     1235 

' 

1 90 

Hanover 


^ked  with  (•)  are  State  banks. 

New   York    City    Realty    and    Surety    Companies. 

.1.','  prices  dollars  per  short. 


Banks 

Bid 

,4  s* 

Trust  Co.'s 

Bid 

Alt. 

Harrlman 

320 

330 

York 

Manhattan  *. 

145 

147 

American 

.. 

Mech  A  Met. 

- 

Bank  of  N  Y. 

Mutual* 

320 

A  Trust  Co 

460 

470 

Nat  American 

135 

145 

Bankers  Trust 

352 

355fJ 

National  City- 

352 

Central  I'nlon 

*S0 

490 

New   Neth*.. 

130 

140 

Commercial.. 

110 

Pacific  * 

300 

Einplr< 

305 

315 

Park 

420 

425 

Equitable  Tr. 

1901; 

192 

Port  Morris.. 

160 

Farm 

537 

Public 

- 

v    Inter 

205 

Seaboard 

305 

Fulum 

265 

Scveutb    Ave. 

Guaranty  Tr. 

Standard  • 

175 

190 

■i 

- 

215 

Stale- 

335 

Bank- 

-men's  • 

■200 

: 

sis 

rdV__ 

LawT:t  ft   IT. 

190 

Cnltc.!  - 

160 

170 

305 

Waab'n  Hus*. 

200 

- 

Mutual  (West 

Yorkvllle*... 

850 

.. 

•er) 

N  Y   1 

Title  Gu  4  Tr 

120 

130 

315 

Brooklyn 

1 200 

Island* 

165 

rr.    180 



320 

Brooklyn 

Mecbancis'  *. 

130 

136 

Brooklyn   Tr.    470 

490 

Montauk  • 

170 

Kings  County   850 

Nassau 

240 

Manufacturer    . 

People's 

160 

People's 

395 

415 

Alliance  R'lty 
Bond  A  M  G. 

Clty  In 
Prefi  • 


Hid 
102 

277 


.4** 

in 


Nat  Sir 
N  Y  T 


Bid 
107 
155 

1st 
140 

ISO 


Ask 
111 
158 


Realty  Assoc 
iliklynlcom, 

1st  pr. 

■' 
Title  4  TT 


Bid       Atk 


n 
-i 


94 
85 


200       220 


CURRENT    NOTICE. 


II  Will                                              nody  nave 

fori,                    r.ii  pirtm  e  in  Imsim-*-  as  Investment  bankers 

firm             ol   Komi.-.  .ii  h  oSIoh  la  the  Land  Title 
Build 

rothera,  100  B  ItM  admission 

..I  Will, nil   \.  Battle    Ji      and  it   ymond  Spellman  to  their  firm  and  thai 

ngc. 

— I    B.  Mo  umaoaaaai  h    C    Manftt,  Jr..  formerly  with 

m,  Read  1  onae  aeeo  h  them  as  Manager  of  the 

MOl    of  lli'ir    Nni    York  nfTi 

_i  anaoonce  thai   Fred.  J.  Wilahuaen  and  F'.  I.    OradF, 

(Drmarly  with  Keili       D  k  Co     nave  b  ortatad  with  their 

irtmeai 

— The  Bankers  Troal  a  been  appointed  registrar  la  St  i   Yotfc 

ml  class   \  Voting  Common  stock  of  Bl    Louis  Col 

I 

— William   II.  ( 'iiiiiptmi  (o    atiiiounccs  the  opening  of  a  Boston  office 
and)  mem  "f  Douglas  O.  Crawford,  at  is:,  DoTonahlre  street. 


fnucsiittcut  autl  fjUtlrxraxt  Jutrtligawjfc 


ir>:j 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  variou  I  roads  from  which  regular  weekly  or  monthly  returns 

•:.n  U>  obtained.    The  first,  two  oolumns  of  figuros  give  the  gross  earnings  for  th  •  latest  01  month,  and  the  lai '  two 

lolumns  ili.>  earnings  for  the  period  from  Jan.  1  to  and  including  tli"  latesl  vn    :.  or  month,     Tfu  return*  of  electric  r< 
ire  brought  ton,! ha-  separately  on  a  subsequent  page. 


ROADS 


Ikron  <  lanton  .v  ,i 
Uabaraa  A    \  Icksb 

■  OSS 

Van    Vrbor 
Vi cli  Topoku  .V;  s  1m 
Gulf  Colo  &  s  Fo 
Panhandle  s  Po 
Atlanta  Uirm  &   \  i 
Atlanta  &   w  est   PI 

\.      itlc  Cltj     - 

V.tl   tit  i  Cos      Lino 

nore  .v  Ohio 
B&OCIiTerm 

ir  &    Vroostook 
iollefonte  ( "on(  ral 
Bell  Ry  of  Chi 

uor  &  L  Erio 
Bingham  &  Garfield 
Boston  &   Maine 
Bklj  n  E  1)  Term 

Roch  4  Pittsb 

io  -v  Susq 

Canadian  Nat  Rys 

Atl  &  St  Lawrence 
Canadian  Pacific. 

!aro  '  'linch  .«■  Ohio 
Central  of  (ieorgia 
Centra!  KK  of  N  .1 . 
Dent  New  England 
Centra]  Vermont. . 
!harleston  &  W  Car 
hes  &  Ohio  Ones 


i.utiti  Oross  i:,n  ni -ins 


Week  (<r 

Month. 


.lulv 
July 
M  LJ 

3d  wk 
July 

lulv 

I  III  s 

lulv 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

■I tli  wk 

July 

4th  wk 

July 

4th  wk 

luly 

July 

July 

July 

July 

July 

July 


Aug 


Currenl     P 

i  tar. 


Aug 
Aug 
Aug 


Chicago  &  Alton  .  _  July 
Dhlc  Burl  &  Quincy.  July 
□hlcago  &  Easl  111..  I  July 
Chicago  Great  West  July 
□hie  Ind  &  Louisv.  .July 
Clhic  Milw  &  St  Paul  July 
OhlcA  North  West. I  July 
Chic  Peoria  &  St  L.iJulv 
Chic  River&  Ind..  .July 
Chic  R  1  &  Pacific.  July 

Chic  K  I  &  Gulf.. | July 
Dhlc  st  1*  M  &  Om.  July 
Ctac  I  ml  &  West...  July 
Colo  &  Southern July 

Ft  W  &  Den  City.  July 


Tnn  &  Brazos  Va]  July 
Wichita  Valley...  July 
Delaware  &  Hudson  July 
Del  Lack  &  Western.  July 
Deny  &  Rio  Grande  July 
Denver  &  Salt  Lake  July 
Detroit  &  Mackinac  July 
Detroit  Tol  &  Iront.  July 
Det  &  Tol  Shore  L. .  July 
Dul  &  Iron  Range..  July 
Dul  Missabe  &  Nor  July 
Dul  Sou  Shore  &  Atl  3d  wk  Aug 
Duluth  Winn  &  Pac  July 
East  St  Louis  Conn.  July 
Elgin  Joliet  &  East.  July 
El  Paso  &  Sou  West.  July 

Erie  Railroad July 

Chicago  &  Erie..  July 
N  J&N  YRR...  July 
Evans  Ind  &  Terr  H  July 
Florida  East  Coast.  July 
Fonda  Johns  &  Glov  July 
Ft  Smith  &  Western  July 

Galveston  Wharf ,July 

Georgia  Railroad July 

Georgia  &  Florida. .  3d  wk  Aug 
Grand  Trunk  Syst — 
Ch  Det  C  G  T  Jet  July 
Det  G  H  &  Milw.  July 
Grand  Trk  West    July 
Great  North  System  3d  wk 
Green  Bay  &  West.  July 
Gulf  Mobile  &  Nor.  July- 
Gulf  &  Ship  Island.  July 

Hocking  Vallev July 

Illinois   Central July 

111  Central  Co...  July 
Yazoo  &  Miss  V. .  July 
Intern  Ry  Co  of  Me' July 


I 
216 

13459  110 

107,870 

16827 s I  ' 

2,271  ,513 

."177 

368    0 

243,999 

t.12'2  886 

21488 

301, 18] 

422,476 

10.878 

570,676 

2.371.618 

31,57-1 

7.397,648 

98.188 

213,804 

I  71). SSI  I 

166.049 
5,365,000 

762  - 

2,288.760 

5.173,478 

731.014 

694.376 

300.936 

8, 937. 996 

2,645.189 

133691 17 

2.194.685 

2. 085. 191 

1.431,995 

13885058 

13756617 

98.358 

584.1] 3 

10627  018 

587,578 

2.173.595 

372.229 

983.912 

810.091 

3  1 1 ,000 

108,982 

4.364,064 

7,630.365 

2,833,785 

274,111 

167,810 

930,667 

326,177 

1.155.512 

3,711,247 

122,174 

175.179 

184.459 

2,422.837 

1.130.360 

9,909,102 

1,148,184 

141,063 

151.452 

802,273 

115,261 

115.363 

103.747 

489,649 

35,600 


Jan.  1  to  Latest  Date. 


\ous 
Vesr. 


I  ,949 
65,257.289  64 


3.251.923 

ssi 
13.161  ,9  18 

2.655,171 
1,695.150 

18,648.673 

36195 

2,170,787 

3,912.909 

77,988 

4.170,487 

11.281.788 
3,125 

50,283,378 
937.245 

i  1,695,868 
1,633.438 

21,128,495 
1,91]  .183 

109105000 
5,48 

15, 176,27] 

33.713,03  I 
4.401.266 
5.050,026 
2.33]  .740 

57,202,855 

19.012,703  1 5 

98.]  18,888  s7 


3 

1  1 
I 
■  > 

1 

■> 

11 

1  I 
I 
I 

3 

6 

11 
8 

11 

1 

io: 

! 

12 

26 

:; 

3 

1 

50 


M',.  I  10.180 
I  1,873,057 
10.125,219 
97.562,210 

91.697.260 
775.046 

4.312.053 
'0.226. -I05 

3,164.954 


Internal  &  GrtNor. 
E  ('  Mex  &  Orient.  . 
KOM&  Orient  of  T 
Kansas  City  South. 

Texark  &  Ft  Sm. 

Total  svstem 

Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem. 
Lake  Term  Rv..  .. 
Lehigh  &  Hud  River 
■  h  &  New  Eng 

Lehigh   Vallev 

Los  Ang  &  Sail  Lake 
Louisiana  &  Arkan. 
Louisiana  Rv  &  Nav 
La  Ry  &  Nav  of  Tex 
Louisville  &  Nashv 


July 
July- 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July- 
July 
July 
July 
Julv 


Louisv  Hend  &  St  L  July 

Maine  Central IJuly 

Midland  Vallev July 

Mineral  Ranee 13d  wk 


290,901 
608,782 
1,766,260 
Aug  2,387.190 
107,004 
480,421 
257,149 
1,680, »19 
14650  985 
13027  997 
1,622,988 
160,660 
1.149,171 
213.434 
181.426 
1.602.090 
231,72" 
1,833.817 
159,409 
245.577 
104,178 
284,478 
'  551,877 
6.825,097 
2.011,810 
257.140 
288.725 
94,021 
11314850 
283,727 
1,870.633 
374.643 
Aug         8.266 


2.736.7K', 

93.405 

166.318 

160,552 

1,732,63 

1,211.357 

7,029.170 

824,559 

134,253 

67,094 

715,519 

110,480 

135,343 

86,561 

420,476 

23,300 


15.954.625H5 


2,685.023 

7.116.304 

5.075,337 

1.113.842 

736.680 

27.325,634 

50,830,461 

18,133,010 

1,361,010 

1,066,027 

5,962.103 

2,513,548 

4,148,892 

10,086.493 

3,685.461 

1.486,465 

l   1,358,314 

16,800,355 

7,572,742i   6 

69,952,383  51 

8,051,782 

911.385 

954,397 

10,222,366 

897,003 

880.420 

754,000 

3,503.799 

1,095,287 


197 

513 

1,622 

2,187 

118 

348 

252 

894 

13237 

11869 

1.367 

132 

949 

112 

113 

1,338 

167 

1,506 

212 

228 

78. 

150. 

230 

4.462. 

1.635 

292. 

266 

9.576, 
276 

1.626 

367 

5 


112  2.039 
,194  3.908 
,368  11,610 
,984  69,738 
,420  754 
,4411  3,403 
,429  1,897, 
,179  10.313 
325  109799 
898  98,259, 
427  11.539, 
,721  1,7.51, 
,357  7.377, 
,810  999, 
,573  974 
,419  11,346, 
,939  1,535, 
357  12,882, 
,589  1,497, 
683, 
675, 
1,742, 
3.582, 


659 
.60 

057 1 
268 

297  43.105 
502  13.523 
921  2,196 
999  2.262 
...I  340 
.57  77,937 
139  1,985 
,151  12.275 
.041  2.598 
.855   302 


,193 
,020 
,452 
.608 
.626 
,154 
,552 
443 
266 
505 
761 
931 
205 
228 
832 
353 
936 
2SS 
078 
875 
003 
433 
498 
725 
858 
103 
060 
106 
745 
542 
163 
801 
319 


s 


,169,530 
.937.548 
,113  1 28 
,165.90i 

,578   13 
,589  918 
2623182 

,891,061 
56.155 

,336,6  11) 
,088,507 
10 '.Sir, 

,427.178 

91 0.325 
,4  18.265 
78  I.07S 
•171.226 
510.070 
1522000 
187.547 
,683,645 
.880,137 
.91 9. 51 1 
.952.222 
963.283 
617.032 
993,782 
,244.590 
691  ,856 

238.278 

968,660 

.851,10  1 
.311,  137 
,306,232 
852,447 
081,247 
.254.546 
.371). 72:i 
385.326 
.237,716 
.131,295 
,738,150 
662. -136 
,088,298 
,432.216 
,358.783 
599,581 
996,113 
.301.902 
029.466 
515,606 
581 .450 
.665.820 
.138,982 
171.718 
239.872 
,423,131 
,464.476 
,317.333 
863.001 
588.572 
.780,757 
794. 4S8 
865.951 
793,415 
.788.210 
835.823 

.321,488 
.049.199 
.966,001 
,102.180 
805.115 
,723.887 
,690.213 
.244,589 
,739,065 
.643,019 
,096.046 
,641,225 
,691.020 
778.123 
853,809 
.070.936 
,145.799 
,216,731 
,554.203 
476,340 
630.319 
350.293 
217.633 
,479.504 
,085,506 
926.205 
874,990 

,6261982 
807,527 

752.876 
64S.940 
173,288 


ROADS. 


■ 


Week  or 
Month. 


v  Inneap  &  81  Loul  1 
Minn  81  P  &  S 

lonaln  < 'ini ral 
Ippt  ( lenl  ral 
M  Issourl-Kan 
Mo-Kan-Tex  of  Tex 
Ti  1  ,1  83  itei  1 

Mo  &  Nor  Ark 

Missouri  Pacific 
Mobile  &  Ohio 

Co]  8   <  oc"  ir. Ule. 
Monongahela  Conn 

Montour 

\.   .!i\  ('halt  &  si  L. 

Nevada  Cal-Oregon 
Nevada  Northern 
Newburgb  &  Sou  9h 

New  ( )rl  ( Ire   1   Nor 

N  0  T<  xas  >v  Mex 
Beaum  S  L&  W 

Bro-H  11s  &  m 

New   York  Central.. 

Ind  Harbor  Belt. 
Michigan  Central 
Clei  OC  &  st  L._ 
Cincinnati  North. 
Pitts  &  Lake  Erie. 

N  Y  Chic  &  St  Louis 

N  Y  Connecting... 

N  Y  N  II  &  Hard'   . 

N  YOnl,  &  Western. 

N  Y  Susq  &  West.. 

Norfolk   Southern.. 

♦Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac  _ 

PeiiTi  RR  System... 

Pennsylv  RR  &  Co. 
Balt  Ches&  Atl.. 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

Tol  Peor  &  West. 
W  Jersey  &  Seash. 

Peoria  &  Pekin  Un. 

Pore  Marquette 

I'erkiomen.  _ 

Phila  &  Reading.. . 

Pittsb  &  Shawmut.. 

Pitts  Shaw  &  North 

Pittsb  &  West  Va.. 

Port  Reading 

Pullman  Co 

Quincy  Om  &  K  C_ _ 

Rich  Fred  &  Potom. 

Rutland 

St  Louis  San  Fran  . . 
Ft  Worth  &  Rio  Gr 
St  L  San  Fran  Co. 
St  L-S  F  of  Texas 

St  Louis  Southwest. 
St  L  S  W  of  Texas 
Total  svstem 

St  Louis  Transfer.  _ 

San  An  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line. 

Sou  Pacific  System. 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous&  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Wcst'n 
Mors  La  &  Texas 
Texas  &  New  Orl. 

Southern  Ry  System 
Southern  Ry  Co.  _ 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
.New  Orl  &  Nor  E . 
Northern  Ala 

Spokane   Internat. 

Spok  Portl  &  Seattle 

Staten  Island  R  T_. 

Tennessee  Central. 

TermRRAssn  of  StL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Ulster  &  Delaware. . 

Union  Pacific  Co 

Total  System 

Oregon  Short  Line 
Ore-Wash  RR&N 
St  Joseph  &  Gr  Isl 

Union  RR  (Penn).. 

Utah 

VicksShrev&  Pac. 

Virginian   Railroad. 

Wabash  RR 

Western  Maryland  . 

Western  Pacific 

Western  Ry  of  Ala. 

Wheel  &  Lake  Erie. 


Julj 

July 
Jul: 
July 
July 

July 
July 

4th  wk 
July 

July 

July 
July 
3d  wk 
July 

July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
Julv 
July 
July 
July 
4th  wk 
July 
July 
July 
July- 
July 
July- 
July 
July 
Julv 
July 
Julv 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
4th  wk 
July 
Julv 
Julv 
July 
July 
July 
Julv 
July 
Julv 
July 
July 
July 
July 
July 
July 
Julv 
Julv 
Julv 
July 
Julv 
July- 
July 
July 
July 
3d  wk 
July 
July 
July 


Aug 


An: 


Aug 


Year. 


All 


Aug 


176 
1,833 

3,01  I 

L650,  1  15 
I  ■  1,58  , 

9,  :so. 101 
5  1 

1  18,542 

1.261 

243,188 

1,961,429 

B.960 

89,397 

171.90) 

2  10.110 
231.378 
2  12.072 
187.701 

.;  1605194 

921.073 
7,704.394 
7.708.227 

■121.172 

4,014.362 

1  1,235 

289.637 
11601317 

1,681,086 

402,527 

702.723 

8.532.136 

8.098,515 

S...  :  038 

09009  185 

63771357 

187.595 

3,617,007 

131,762 

498.462 

151,255 

1.657.570 

129,519 

3,745.938 

102,246 

8,664.433 

100,469 

102.862 

305.187 

199.085 

6,551.419 

88.857 

939.433 

571.522 

2,650.743 

140,170 

7.201.236 

157.490 

1.560,510 

701.166 

780.005 

68.886 

477.385 

101.755 

3,685.998 

21352  845 

17856  151 

1,085.043 

296.528 

1.810.726 

1,175,555 

259.394 

351.325 

653.672 

727.638 

5.430,158 

12214076 

886,484 

1,869,017 

429.991 

544,186 

138.725 

91,032 

649,578 

262,367 

248,966 

423,108 

366.637 

2.463.006 

231.032 

9.345.356 

16391067 

2,847,165 

2,186.737 

225.523 

1,255.666 

119.840 

351.766 

1,830,238 

5,426,251 

461.478 

1.294,883 

240.746 

1,853.696 


Jan.  1  /"  Latest  Date. 


1  'urrent 
Year. 


I  ,190 

.122 

1,507.971) 

54.033 
7,765.965 

519. 516 

13 
132.817 

10.932 
1.8)  I  70  1 

62.0  11 
I  17.837 

218.020 
182.914 
175.770 
378.510 
289  10905 

790,84  1 
0.710,232 
6,346,848 

22  i 
1,952,871 
4,053,585 

222.137 
10470218 
1.161.4  45 

333.801 

672,139 

7.563.314 

7.980.391 

794 .030 

56020065 

50378302 

207.466 

3,365,3  13 

139.242 

136,204 

131,199 

1.695,476 

120,570 

3.019,982 

132.493 

5,158.309 

49,323 

61.140 

212.790 

78,049 

5,438.778 

69.468 

835.263 

482.092 

2.035.013 

110.333 

6.747.227 

158.678 

1.326.660 

601.677 

759.862 

57.260 

430.591 

97.023 

3.210.196 

21664974 

15952  904 

884,291 

300.453 

1,604.657 

1,072.628 

282.467 

278.533 

542.509 

625,022 

3.433.332 

9,920.459 

484.920 

1,057,519 

355,287 

271.108 

133,669 

92.172 

635,392 

256.842 

169.220 

354.553 

261,410 

2,313,990 

209.493 

8.096.096 

14599313 

2.592.961 

2.274.758 

233.676 

1,168.898 

160.449 

255.995 

1.415.114 

4.643.216 

367.578 

1,102.840 

216.665 

1.182,134 


$ 

3,160 

I  ,05 

.  ,966 

39.011, 

8  19.250 

11.050 

,-.572 

I  ,589,527 

1,980 

197, 187 

'.518 
1,236.030 
1,652,4  (6 
1.7  I 

1,314.136 
3,058.764 

2  19281  150 

0,731  .00! 

56,040.456 

55.507.900  47 

3. 087. 200 

20,880.301 

33.029.9  It 

2. 078,. 128 

77.584.810 

8.074,525 

2.925,938 
5.345  184 

53,471.082 

54,745.64 
4.460,563 

450097  170 

419901728 
840.478 

19, 248. 800 
600.052 
3.34s  665 
1,051 ,528 
7.8oO,077 
1,006.685 

26,010,556 
642.900 

63.742.277 

812.377 

867,829 

2.122.128 

1.712,296 

41.189.700 

740.350 

7,404.223 

3,897.861 

58.679.508 
815.905 

48,921.963 
890,499 

12,006.682 
4.436.900 

18,729.400 

486,370 

2.929,201 

698.825 

30.601.343 

157370005 

111659  847 
7,903.963 
2.143,234 

12,750,641 
7.601,575 
1,664.493 
2,647.227 
5.030.960 
5.062.027 

131384420 

86.663.046 
6.279.398 

13,732.288 
3.051,489 
4.049.167 
978,159 
673.693 
4,464.101 
1,458.466 
1.796.425 
2.922.626 
2.839.832 

17.426,013 
1,023.164 

60.303.793 

109658  095 

20.264.252 

15.566.192 

1,796,380 

7,239.1  S3 

,857,345 

2.452.132 

12.902.57  1 

37.210.386 

15.046.108 
7.176.695 
1,682.188 

10,520.831 


.071 
23.517.350 

80, 

II   ,,0.829 

1,622 

169.295 

56,316,998 

1.440 

850 

364 

-  200 
173,093 

218  79I 
1,145 
I  ,486.069 
I  ,501  ,919 

1.191 

19313921  I 

5,429.666 

44.153,981 

47,176,486 

1,977,810 

13,753.077 

27,771.333 

1.613.262 

68,323,945 

0,752.713 

2.308.850 

4.872.364 

53.574.695 

49,908,495 

4.351,415 

375098  112 

317  4  20005 

874,708 

17.329.772 

622,742 

1.867.168 

922.423 

7,421,416 

1,017,630 

21.227.958 

717.951 

43,418.488 

559.390 

585.030 

1.603.933 

1,076,889 

36.889.128 

600.155 

6.242,898 

3.223.053 

54.586.443 

705.385 

46.167.646 

939.504 

9,677,898 

4.039.877 

15,829.242 

427,834 

2.914.380 

61 1 .505 

25.636.703 

141792194 

99.158.214 

6,519,819 

1.794.521 

12.110.823 

7,976,854 

1.695,480 

2.386,726 

4.392,725 

4.971.682 

105276017 

71.915.915 

5,196.386 

10,176.770 

2,726,291 

3.391.932 

762.601 

633,506 

4.025.500 

1.408.650 

1.341.40.5 

2.638.408 

2.042.956 

16.684.795 

926.533 

53.498.279 

•48.530.817 

18,973,550 

14.973.483 

1.739.296 

6,240,165 

920.980 

2.111.268 

11.900.312 

33.273.800 

10.598,391 

6.193.081 

1,411.397 

8.005,064 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and   Monthly. 


Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 

Decrease. 


3d  week  June 
4th  week  June 
1st  week  July 
2d  week  July 
3d  week  July 
4th  week  July 
lst  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 


(16  roads). 
(16  roads). 
(16  roads) . 
(16  roads). 
(16  roads). 
(13  roads). 
(16  roads). 
(14  roads). 
(13  roads). 
(7  roads) . 


S 
18.562,257 
22.945.214 
IS.434,668 
18,846.646 
18,316.984 
25.323.563 
19.200,3061 
1S.272.7321 
18. 38.5,6091 
22,701.075' 


S 

17.376,653 
20.536.529 
16,476.170 
16.692.351! 
15,994.753 
21.322,383 

lfi.530.7S3 
15.953,700 
15.443.476 
18,795,476 


S 
4-1.18.5,604 
+2.408,685 
+1,958.498 
+2,154.295 
+2.322,231 
+  4. 001. ISO 
4-2.663.523 
2.319.032 
2.942.133 


6.82 
1  1 .73 
1 1 .89 
12.9 
14.52 
18.77 
16.11  1 
14.54 
19.10 
-3.905.599120.8     I 


% 


Monthly  Summaries. 


Current 
Year. 


Prerious 
Year . 


Mileage. 
Seotember  . 

October 

November  . 
December.  . 

January  

February.  . 

March 

April 

Mas 

June 


Cur.Yr. 
.235,280 
.233.872 
.235.748 
.235.290 
.23.5.678 
.235.399 
.235.124 
.234,970 
.235,186 
.236.739 


Prcv. 

235, 
'232, 

235, 

236. 

235. 

235. 

235. 

23.5. 

235. 

236. 


Yr  . 
205 
882 
679 
121 
827 
528 
470 
839 
472 
683 


S 

498.702 
545.759 
523.748 
512.433 
500.816 
44  1.891 
533.553 
521.387 
545.503 
540.054 


275  496 

206  532 
483  466 

733  431 
521  305 
872  400 
199  '-7?. 
412  415 
s<>s  :  17 
165  473 


s 

978.503 

08  1.914 

130.328 

.698.143 

.000.157 
.146.341 
.747  .009 
.808.970 
.99.3.844 
.150.664 


Increase  or 
Decrease. 


I 

+1.723. 
+13.074, 

+  57.618, 
•4-87.735, 
+70.803, 
+44.745, 
+59.806, 
+  105578 
-1-97.510, 
+66.903, 


772 
292 


0.33 
2  4* 
15.5  12.35 
590,20.66 
472  21.00 
531  11.18 
190  12.63 
442  25  39 
054  21.77 
501  14.14 


Note. — Grand  Rapids  &  Indiana  and  Pitts.  Cin.  Chic.&  St.  Louis  included  in  Pennsvlvania  RR.  Lake  Erie  &  Western  included  in  New  York  Central. 
Toledo  St.  Louis  &  Western  included  in  New  York  Chicago  &  St.  Louis.     ♦  Revised  figures 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
foil  ly  the  • 

of  The  tabl  7 


:ust. 

' 

luirr.ii                            'ninth. 

> 

• 

$ 

Canadian     1'  .    :', 

- 

- 
SI     1 

' 

Southern  . 

Xet  Increase  <20.s-  \  I 

22.701 

Net  Earnings  Monthly  to  Latest  Dates. — The  tabic 
following  shows  the  gross  and  net  earnings  f  ST]  AM 
railroads  reported  this  week: 

— Gross  from  Ralliray Xet  from  Rail-sat .Yrt  after  Tasts 

1923.  1923.  1922. 

$$$$»» 
American  Railway  Express — 

May       13.459.410  13.230.  S60         257.239         2S0.365  75.323  7.".. 174 

From  Jan  1-65.257.2SS  64.96s.71S      1.323. S71      1,419.621  441.119         464.293 

Bait  A  Ohio  Ch  Terminal — 

Julv 301. 4.M  246.065         —1.014  43.765       —35.995         —7.632 

FromJanl.   2.170.7-7      1,70.481         277.465         301.378         —7.993    —132.726 

Canadian  National  Railways — 
Atlantic  A  St  Lawrence — 

July 166.049         1S4.171  — 174.7S1  —31.959    — 1S9.931  — 4S.S6S 

FromJanl.   1.911. 1S3     1,549.070  —351.921  —17.743    — 15S.024  —136.096 

Central  Vermont — 

July 694.376         HM  72.16S  80.100  51.254  62.524 

FromJanl.   5.050.026     3.952.222         433.768         376.191         2SS.573         252.2S3 

Chicago  Great  Western — 

July 2.085.191      1.915.134         155,649         353.563  81,717         274.806 

From  Jan  1.1 4, 873 ,057  13.23S.278     2.073,189     1,471,370     1,522.354         902.873 

Chicago  Peoria  4  St  Louis — 

July -        -         173,047         —3.036  704      —12,538  16.264 

FromJanl.       775,046     1.306.232      —39.345      —30.996    —105.931       — 97.623 

Chicago  Rock  Island  A  Pacific — 
Chicago  Rock  Inland  A  Gulf — 

July 53S.4S6         168.614         1S5.654         156.305         174. 4S1 

FromJanl.  3.164,954     3.254,546         317,612         602.1S1         231.226         520.946 

Chicago  St  Paul  Minn  A  Omaha — 

July 2.173.595     2.323.272         212.2S1         650.690         104,591         520,711 

FromJan  1.15.954,625  15,379.723     2.132,002     2,667,7S1      1.21S.791      1.745,783 

Colorado  A  Southern — 

July 9S3.912     1.177,750  12.633         406.695      —56.606         340.330 

FromJanl.   7.116,304     7.237.716         5S0.292     1.646, 1S6         121.993     1,180.021 

Fort  Worth  *  Denver  City- 
July 810.091         769.152         264.116         321.414         225.S11         272,176 

FromJanl.   5.075.337     5.131.295     1.248.156     1,731.948         964.516     1.445,520 

Trinity  A  Brazos  Valley — 

July 341.000         158.098         IS-  23.222         135.373  16.213 

FromJanl-    1.113.S42     1.738.156         103.246         209.716  54.231         160.572 

Denver  A  Rio  Grande — 

July 2.833.785     2.902.572         155,507      1.099.S08       —12.942         932.484 

FromJan  1.18.133,010  17,358,783     1,680,431     4.466.645         501.682     3.359,633 

Denver  A  Salt  Lake — 

July 274.111  43.758  39,167      — 66.673  30.165      —75.692 

FromJanl.    1.361.010         599.581       —26,219    —131.543       —89.358    —194.572 

Detroit  A  Toledo  Shore  Line — 

July 326,177         220.335         108.880         100.753  90.580  B8.76I 

FromJanl.  2.513.548     2.029,466     1.240.113     1.069,121     1,112.013        971,061 

•Duluth  A  Iron  Range — 

July 1.155.512      1.339.057         618.421  S411S5         532.254         752,994 

FromJanl.  4,148,801     3.515.606     1,014,215     1,095.557         713.693         845.586 

Duluth  South  Shore  A  Atl— 

July 516.135         435.227         123.522         13S.428  95.519         105.428 

FromJanl.   3  .400.008         546.567  -'96         344,498    —133.974 

Duluth  Winn  A  Pa'iflc — 

July 175.179         166.318  11.694       —20.529  2.935       — S 

FromJanl.    1,488,408     1,188.081        242.058  60.779        122,945        —1.307 

Elgin  Joliel  A  Eartern — 

Jul>  -         937.347         797.7S9         826.972         709.456 

FromJan  1.16.800.355   1J.239.S72     6.01s. 471      4  "..375,566     4.316.635 

Evanrvtllc  Ind  A  Terrc  Ha  I 

July 151  7  1       —11,370  47.838       —15.619 

1  rum  Jan  1.      954 

Galve«rton  Wharf — 
Julv  108.747  10.310  8.781      —10.321 

FromJanl.       784.7  Ml         17  41,013  174       — 7- 

Gcorsrta  A  Florida — 

Julv  33  16.'  87, 

in  Jan  1.      997.419        77  '.7JJ         117,830         171 

Grand  Trunk  System  — 

(an  c;r<!  TTI  .' 
Jul-.  100.001  197.112         167.S77         113.147         156. 

576.649 
In 'roll  <inl  Hav  A  Mllw— 

Jul\  '5         124.115  |0E 

rnjanl.  3.049.190        923.905  893.601         757 

Green  Hay  A  Western — 
Juh  107,004         lis. 420  20  29.568  12  21.568 

.15         113.104  104  55,778  131 

Gulf  A  Ship  IfUr.  • 
July  -7   1  19  ''.50  30.009 

508,097         479.044         340,110 

Hum. I*  Central  Co — 
Jul:  '  '.808     2.138.806     2  1,884.831 

-1.643.019  1.605.369   12.576.596 

Yasoo  AMI.*-'. 
Jul  14.778 

mJMll.ll    S80.76I    10.096.046      1.244.000         967.728         471,192 

Internat  Ry  In  Mali  ■ 

Jul.  100.000         132.721       -  '.762 

FromJanl      1.761.081      1,841.338  242.876  130.876 

Kan*  ■  nt — 

July  112.S10  41.212  56  36.212         —8.264 

m  Jan  1.      898438        778.188        —0.781       —91.817      —58.538    —160.083 

Kan  I  '  Texas — 

11  39.860  19.164  13.164 

mJanl.       974.K.32         853.809      —67.033    —169.360      —95.434    —211.661 

Kansas  City  Southern— 

Jul                               .   <*«\     1.338.419  323.832  326.3SS  235.610  331 

nJaiil.11                            :'\936  2.066.006  2.428.195  2.041.884  1.747.402 
ark  una  A  Fort  Smith  — 

July                      .'31.727         167.939  130,411  62.867  91.695  42.004 

FromJanl.    1.535.936     1.146.799  739.523  399.468  669.003  327.007 


— Gross  from  Rctlwasi — 

S  % 

Kansas  Oklahoma  A  Gulf — 

Jul-.  212.589 

■:n  Jan  1.    1.407,078      1.5." 
Lake  Superior  A  Ishnerolng — 
Jul-. 

iJanl.  476.340 

iH  Lake — 
July  j  ,i  .1  ;  ,502 

n  Jan  1.1  ..506 

•  iui  Ry  A  Nav — 
Jul>  999 

m  Jan  I.  2.262.060     1.-74.990 
Louisiana  Ry  A  Xav  of  Texas — 
July 94*031 

mJanl.      340. 106        

I> — 

July 283.727         276.139 

m  Jan  1.    1.9S5.542     1.807 

Wisconsin  Central — 

July ] 

FromJan  1  .12.053.160  10.101.239 
•Missouri-}-  as — 

July 8,011,456     2.726.146 

FromJan  1.19  786.90]   18.108.703 
Mo  Kan  Tex  Ry  of  Texas — 

July 1 

FromJan  1.10.927.966   11.57' 
.rl  A  Xor  Arkansas — 

July 130 

FromJanl.      819.250 
Monongahela  Connecting — 

July 

FromJanl.   1.589.527 
la  Northern — 

July 89.397 

FromJanl-      532,518 
New  Orleans  Texas  A  Mox — 

July 231  .914 

FromJanl.   1.745.510     1.501.919 

St  Louis  Brownsv  A  Mex — 

July 4S7.701         378.516 

FromJanl.  3.05S.764     2.9S1.191 
Northwestern  Pacific — 

July 794.030 

FromJanl.  4,460.563     4,351.415 

Pennsylvania  RR  A  Co — 
Maryland  Del  A  Virginia — 

July 131.762         13 

FromJanl.       600.052         622.742 
Toledo  Peoria  A  We -tern — 

July 151.255         131.199 

FromJanl.   1.051     -  .423 

Perklomen — 

July 102.246         132.493 

FromJanl.       642.900         717 

Pittsburgh  A  Shawmut— 

Julv. 100,469 

FromJanl.      812.377        559.390 

Port  Reading — 

July 199.085 

FromJanl.    1.712.296     1.076.889 

Quincy  Omaha  A  Kansas  City — 

July.. --  69.46S 

FromJanl-      740.350      .600.155 

St  Louis-San  Francisco — 
11  Worth  A  Hio  Grande 

July.. 140.170 

FromJanl-      815.905 


'■om  Hallway S'rl  after  Taxes 


s 

* 

* 

S 

1.510 

251 

51.063 

40:;     .. 

—8.411 
1,110 

41.4S4 
334.062 

16' 

104 

If. 
14 

187 

201.404 

156.244 
101.971 

2.74' 

40; 

25: 
-.613 

11.810 

991.108 

050 

217,315 

174.206 

102,976 

3.302 

—  12.60 

-  419 

10' 

36.019 
454.036 

401 

.061 
636 

"  039 

741 

746.451 

-.571 

1.034.715 

375.054         358.164 
1.625.196      . 


"  447 
3.676.517     4.901.345 

305.954 
1.266.496     2.378.800 


54  083 

1 

965.S02 

62.641 


11S.030 

49.609 
289,562 

52.975 
60.900 

963.302 
.146.556 


35.738 
-114.96S 

-12.356 
— 97.16S 

41.612 


—7.033 
6.637 

-.    .247 
31.834 

43.470 
443.320 

116.598 
-.856 

34S. 172 
1.193.873 


; 


100.730 

272.930 
46.367 

33.430 

833.567 

341.944 
805.047 


30.4S8 


-  -    7.50 
—532 

5.564 
207.974 

25.717 
39.960 

104.181 
855,373 

299.014 
864.215 


11.978 
—94.379 


—4.639       —23.366       —15.695 
-34.171     —174.312     —111.627 


71.022 

317.779 


—8.852       —27 
—25.570     —  1- 


54.544 
851.634 

—19.255 
—101 


451.445 

—7.839 
—25.364 


35.452 

"  421 

— 1< 
—34.100 

40.804 
755.532 

—13- 


66.151 
528 

—35.260 
—134 

—60.564 
347.391 

—11.761 
—52.804 


110.333 
705.385 

San  Antonio  Uvalde  A  Gulf — 

July 101.755  97.023 

FromJanl.      697,825        611.505. 

Southern  Pacific — 

Atlantic  Steamship  Lines — 


7.731 
17.325    —156,046 


25.437 
113.715 


884,30] 

6.519.S19 

300.453 
1,631 


218 

1.523.994 

931.39S 

17.^.379 
1.421.120 

2  IS.  750 
'.SS8 

47.4-2 
139,813 


Julv.. 1.1 

From  Jan  1 .   7.903.963 

Arizona  Eastern — 

Julv 

FromJanl.   2.143  . 

Galveston  Harrl-b  A  S  A — 

Julv 1.810,730      1.60 

From  Jan  1    1 . 

Houston  A  Texas  Central — 
Juh  1  ,175,555     1  07i 

imJan  1.  7401.576 

Houston  E  A-  W  Texas — 

July 

FromJanl-    I 

Te\;is  A  New  Orleans — 
July 7J7 

Southern  Itallw:. 

•  Alaban  .ithcrn — 

Juh 

Jul-.  ri.ios 

From  Jan  1.   4,040,107     1.301 

'icrn   labai 
Juh 

.1,1.  1        978.160 

.ne  Internat 

Juh  91 

iJanl  i.506 

inePortlai  1 — 

Jul 

in  Jan  1.    4.41.4.101      4.025.500 

TcnnrwroC'  nir.il 
Juh 

1.341,405 

I'nlon  P 
Jill) 

n  Waab  hi;  1  N 

Juh 

183 

b  A  <  .rami  [aland 
Jul-. 

■111  Jan  1.    1.796.380     1.739.296 

Utah— 

juh  119,840        II 

FromJanl.       S57.345         920.980 

Western  Pacific- 
July  :  290.505 
iJanl.    7.176.695     6.193.081     1.407.379 


31.195 


1.188 

106.196 
701 

17 
1.719.751 

l-s.,150 

1.517 


.069 


90.237 


200.571 
1.487 

660.914 
165,808 


2.238 
-.587 

.'-.211 
107.286 


.407 

534.091 

126.719 

<  >68 

143.278 
098 

.248 


76.560 


—99.687 


137 

11 
1 .009.596 

109,073 

20 

417.679 


490,  "-1 
4.477 

904. 077 

—21.17- 
17- 

15.309 
169.816 


— 10.461 

434.419 

17. 

1,432 

17.613 

092 


-  S6.936 
3.301 


890  A 


100.418 
650.508         164.641 


11,048 
947,116 

375.951 


250.507 
133.791 
S33.346 


2 1 1 .978 


446 
4.514.145 

161 

0  064 

■ 

218.636 
50.111 

249.404 
881 


239.113 

2.71. 

—  15 
—286.278 

— 34.30S 

1.2.993 

208,718 
859.421 


I 
2.5S0.21J 

— -. 
—726.534 


1 .765 

'..4.1X1.'    • 

52.088 
247.844 

173.154 

- 


•  Hrvlwyl  figures. 

Hole  — Toledo  31.  Louis  A  Western  included  in  New  York  Chicago  A  St.  Louis. 
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■LECTRIC  RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


Name  of  Road 
ompany. 


Ldlrond  '<■!*  I'.m  A  i.t 
Jabama  Power  ( !o 
inur  Klec  Power  Co 
mi  Pr  -^  l.i  Oo  Subsid 
uoneric  in  Tel  .v  Tel 
lAin  Wat   WTka  \  Su 
Lppalach  an  Pow  <  !o 
.rlzon.i   iN'i'.  er  ( '.. 
Arkansas  LI  &  Power 
Lshe\  Me  Pow  &  Light 
;  i'd  Gas  &  l',!ec 
.  ken  Ry  \  Elec 
Ry  ,v  Electric 
lonn  Tr,  1.  &  P 
laton  Rouse  El 
leaf  er  Vall< 

mton  I.  II  *  P 
;i  ickstone  \  il  G  &  E 
loston  "L"  Railway 
Brazilian  Tr,  l.i  &  Pr 
iklvn  Heights  (Rec) . 
IklynQCi  sub  ■  Rec) 
loney  1  .t  likln  (Hoc) 

\mey  Island  &  ( Srave 

laasau  Electric  (Rec) 
outh  Brooklyn 

tkl\  D  Man  Transit . . 
Sklwi  Citv   UK  (Rec) 

;  \  consoi  (Rec)... 
la.peBretonElCo.Ltd 
iarollna  Power  &  Lt. 
)ent  Miss  Val  El  Co. 
(antral  Pow  &  Light. 

'itics  Service  Co 

•iti/.ensTrCo&Sub. 
!lty  Gas  Co.  Norfolk 
!leve  Painesv  &  East 
'olorado  Power  Co 
lolumbia  Oas  &  Eloc 
lolumbus  Elec  &  l'o» 
'om'w'lth  Pow  Corp. 
'om'w'lth  Pr.  Ry&  L 

lonn  Power  Co 

'onsumers  Power  Co 
tixnberland  Co  P  &  L 
)etri  it  Edison  Co 
)uquesne  Lt  Co  Subs 
lastern  Mass  St  Ry_ . 
lastern  Penn  Elec  Co 
JastShG&EOo&Sub 
last  St  Louis  &  Sub. . 
last  Texas  Klec'Co.. 
alis  Kllllof  Brock'n. 
;i  Paso  Electric  Co. . 
Ilec  Lt  &  Pow  Co  of 

AOington  &  Rockl'd 
Irie  Ltg  Co  &  Subs.. 
all  River  Gas  Works 
'ederal  Lt  &  Trac  Co 
Ft  Worth  Pow  &  Lt. 
lalv-Hous  Elec  Co.. 
len  G  &  L&  Sub  Cos 
leorgia  Lt,  Pr  &  Rys 
leorgia  Ry  &  Power, 
ireat  West  Pow  Syst 
lanover  Pr  Co  &  Sub 
lavana  El  Ry,  L  &  P 
laverliill  Gas  Light. . 
lelena  Lt  &  Rys  Co. 
louolulu  Rapid  Tran 

loughton  Co  Elec 

ludson  &  Manhattan 
[unting'n  Dev  &  Gas 
nterb  Rapid  Transit. 

Subway  Division.. 

Elevated  Division. 

daho  Power  Co 

Cansas  City  Pr  &  Lt. 
Kan  Gas  &  Elec  Co. 
[eokuk  Electric  Co. . 
Eentucky  Trac  Term 
keystone  Telep  Co.. 

Cey  West  El  ictiic 

<ake  Shore  Electric. . 
iexington  Util  Co  & 

Lex  Ice  Co  Consoi. 
oug  Island  Electric. 
*s  Angeles  Gas  Co. . 
/ouisv  Gas&  El  Co.. 
©well  El  &  Lt  Corp. 
I;  nhat  Bdge  3c  Line 
lanh  &  Queens  (Rec) 
lauila  Electric  Corp. 
larket  Street  Rv... 
lass  Lighting  Co 

Mttropol'n  Edison, 
lilw  Elec  Ry  &  Light 
liss  Power  &  Lt  Co. 
liss  Kiver  Power  Co. 

lobile  Electric  Co 

fountain  States  PrCo 
Innic  Ser  Co  &  Subs. 
lashv  Pow  &  Lt  Co.. 
Nebraska  Power  Co. 
fevada-Calif  Electric- 
few  Bed  G  &  Ed  Lt. 
lew  Eng  Power  Sys. 
«ew  Jersey  Pow  &  Lt 
Tewpi  News  &  Hamp 

Ry.  Gas  &  Elec  Co 
few  York  Dock  Co_. 
few  \  ork  Railways. 

Eighth  Avenue 

Ninth  Avenue 

I  V  &  Queens  (Rec). 
I  Y  .V:  Harlem  (Rec). 
J  \  o«c  Long  Island.  . 
fiagara    Lockport    & 

Out  Pow  Co  &  Subs 
for  Caro  Public  Serv 

rorthern  X  Y  Util 

for  Ohio  Elec  Corp 
for'west  Ohio  Rv  &  P 

forth  Texas  El  Co 

tcean  Electric 

Pacific  Power  &  Lt.  . 

'aducah  Electric 

'enn  Central  Light  & 

Power  Co  &  Subs., 
'enna  Coal  &  Coke.. 
'ennsylvania  Edison, 
'hila  Co.  &  Subsidy 

Natural  Gas  Cos.. 
'hiladelphia  Oil  Co.. 
'hiladelphia  &  West. 
'hila  Rapid  Transit-  . 


Latest  Cross  Earnings. 


Month. 


July 
July 
July 
June 

M   rt 

bJuly 
June 

April 
July 
June 
luK 
Juno 
July 
July 
.lulv 
July 
July 
July 
June 
July 
May 
May 

May- 
May 
May 
May- 
May 
July- 
May 
July- 
June 
July 
March 
July- 
June 
March 
June 
July 
July- 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
June 
June 
April 
July 
July 
July 

July 
April 

July 
June 
June 
July 
July 
May 
July 
June 
July 
June 
July- 
March 
July 
July 
June 
July 
June 
May 
May 
June 
July 
June 
July- 
June 
June 
July- 
June 

April 

May 
April 
January 
July- 
May 
May 
July 
July- 
June 
July 
July- 
May 
July 

February 
January 
May 
June 
June 
July- 
July 
June 
July 

June 
July 
May 
May 
May 
May 
May 
May 

July 
July 
July 
July 
July 
July 
May 
June 
July- 


June 
June 
July 

July 
July 
July 
July 


Current    Pi 
\far.        Year. 


508.1  is 

1700.365 

2424.984 

6050.498 

2846,064 

277.720 

63.5  to 

163.876 

79.924 

278.293 

97.571 

1 19.503 

3521,912 

49.873 

88.005 

2700.077 

21300000 

7 ,365 

228.802 

269,509 

1 1 ,093 

496. 3S8 

101.100 

3310.274 
962.338 

2309.787 

53,996 

178.489 

i  1,833 

240.718 

1296.673 

75. .50.5 

87.324 

61,524 

100,447 

1430.051 

174.325 

2232,836 

2858,  i  '• 

152,938 

1259,333 

309,319 

2235.359 

1473.462 

899.95!' 

228.936 

44,667 

377,548 

176.065 

108.413 

189,622 


34 
118 

83 

423 

227 

278 

1274 

165 

1276 

584 

26 

1103 

43 

33 

83 

3fi 

938 

91 

4579 

3249 

1HSS 

226 

635 

407 

33 

158 

151 

18 

223 

84 
35 

oso 

5654 
111 

24 

36 
298 
795 
260 
616 
1711 

93 
254 

75 

1152 

400 

79 
30 
38 
270 
603 

76 


060 
216 
875 
057 
147 
646 
338 
131 
071 
682 
792 
750 
371 
547 
566 
620 
617 
260 
158 
485 
670 
470 
659 
165 
3H5 
00" 
475 
548 
087 

,463 
226 
.904 
.105 
.927 
.467 
840 
268 
.380 
.711 
698 


138.488 

138,097 

1584.1  15 

2194.039 

1636,065 
246,089 

ISV.430 
74.765 

88, 176 

I  I  1.622 

3708,509 

17.71'. 

55,029 

75.129 

201.7  11 

2630.924 

16655000 

8.218 

232.157 

260.566 

10.139 
466.068 

00.200 

3017.255 

961,487 

2074.299 

52.712 

154,958 

13.969 

2S2.315 

1()00,S02 

62.147 

85.251 

67.811 

83.677 

1271.228 

150.795 

1879.871 

.'508.401 

134.177 

1085,571 

292,855 

1867.834 

1271.685 

04S.166 

166.929 

38,684 

270.999 

148.770 

96,552 

185.110 


Jan.  1  to  Latest  Date. 


Current 


I 

3.896.683 
I .  I  5'  l 
12.36 

II  .010 

29.942.764 

199  20.1  10 

M.17;  ,894 

♦727.894 

•1.407.542 

•932,341 

•2.939  592 

•1,215.135 

880.586 

29.280.899 

368.219 

•116.321 

659,877 

i  1.370.546 

17.448, 188 

138763000 

35.898 

1,081.666 

1.135.366 

35.092 

2.236.  117 

486.802 

99294 


Previous 


29 

87 

82 

389 

193 

284 

1050 

141 

1134 

617 

22 

1038 

41 

34 

82 

38 

889 

91 


293 

774 

512 

302 

458 

721 

614 

828 

16 

327 

411 

448 

624 

845 

840 

932 

981 

213 


3048 

1654 

222. 

550, 

358 

32 

145 

140 

19 

205 


671 
183 
0S1 
127 
167 
309 
834 
920 
251 
630 


80.257 
36.824 
1040.63; 
4931.795 
94.653 
25,560 
36,973 
291.093 
785.112 
238.783 
507.000 
'60,1490.448 


33 
703 
132 
932 
500 
,924 
,474 
266 
.977 
104 
044 


189.373 

274,160 

777,244 

107,015 

45.159 

60,856 

132,525 

42,977 

440.019 
117,392 
145.893 
802,328 

50,918 
226,515 

25,195 
260,464 

46,965 

259,323 

718,413 
266,103 

816.180 

26.887 

76.024 

3547.520 


90.462 
257.332 

72,640 
998.044 
214,418 

74.765 
280.540 
360.686 
25S.S21 
441,563 

47,452 

187,598 

327,640 

825,369 

111.653 

44,091 

87,002 

140.035 

54,064 

309,558 

99,264 
131,004 
796.942 

44.10^ 
249,940 

29,793 
249.259 

42,256 

172.793 
698.806 

203,226 

916,997 

74,620 

73.044 

3355.819 


10.540.583 

392.046 

•2,134.772 

328.772 

•3.095.150 

10.919.0:12 

•909.353 

255.340 

340.456 

•1,103.274 

12.440.561 

1,294.820 

16,866.115 

21.379.122 

1.1 44.764 

9,441.996 

2,170.239 

18.143.318 

11.258.899 

6.460.892 

•2,658.637 

202,762 

l",  173.08 1 

916,639 

1,401,003 

246.140 

517,999 

582.044 

2,781.314 

1,455.578 

1.900.833 

8.835.647 

816.457 

9.388.760 

3.572.795 

*  330,595 

6,619.018 

330.048 

•413.962 

561.050 

306,578 

5,735.437 

780.766 

•56133  286 

16.128.120 

8,085.132 

•2,520,944 

5,170,447 

•5.382.139 

237.522 

•1.669.763 

1,030.518 

146,429 

1,337,319 


•1 


121.044 

140,748 

4,914,646 

5.654.105 

982.399 

116.693 

162.257 

•3.578.259 

5.605.680 

1.620.650 

4.347,466 

•21449  741 

•1.202.729 

1.774,798 

154,898 

1.152.932 

2,153.920 

•932.341 

1,883.577 

2,586,755 

2,166.840 

•6,800.868 

513.451 

•2.130.120 
1.946,147 
3,689,500 
491.910 
211,946 
273.695 
646.399 
190,834 

3,133,554 

809,531 
1.107.420 
6,083,439 

280,440 

1,674.746 

94.654 

1.462.558 

351,190 

1.616.163 
4.549,640 
1,779.471 

9,045,625 

271.823 

497,047 

26.059.920 


- 
3.088,666 

10.97 

13.997.902 

28.0  15  049 

I  1676.287 

•2.722.000 

♦1 .182".  667 

•871  ,360 

♦1  ,955.744 

*l.(ii»l.202 

v.  1.439 

26,223.728 

338, 106 

367.397 

565.582 

•3.904.625 

16.535  329 

109170000 

36.166 

1.067.298 

1,100.733 

30.518 

2.05.'.  130 

418.470 

•345  14  092 


9.733.022 

3  10.335 

•1.791.710 

309.861 

•3.238,434 
9.049,326 

•758.390 

266.350 

339.741 

•966,624 

10,756,413 

1.098.938 

14.728.824 

18.712.033 

966,677 

7,924.497 

1,944,724 

14.716,380 

9.436,535 

6.200,969 

•2.457.947 

235.69S 

1~.02~1~384 

767.496 

1.326.462 

202.199 

388.066 

559.818 

2.553.174 

1.206.594 

1.937.473 

7.365,835 

710.490 

8,592.157 

3,660.507 

*  268.296 

6,497.989 

308.912 

•390.987 

560,687 

316.666 

5,508,870 

682.794 

23~.~0~3~3~.215 

7.822.253 

•2,359.484 

4.364.963 

•4,930.963 

219.328 

•1,578.128 

967,058 

141.830 

1.144.604 

•1,083.865 

145.960 

4.987.097 

4.931.795 

721.963 

117.795 

148.766 

•3,611.449 

1.3~9~3~.34~ 

3.577.053 

•18685  910 

•1.133,995 

1,719.733 

146,982 

998.044 

1,097.515 

•871,360 

1,680,855 

2,064.509 


•5.550.936 
362,556 

•2,199.630 
2, 354.^08 
3,774,287 
507,115 
218.941 
518.000 
675.566 
224,573 

1.967,495 
699,491 
920.026 

5,293,431 
220.014 

1,770,469 
94,525 

1.426.278 
313.233 

1.137.720 
3,245,066 
1,444.938 

8,259.070 

576,331 

463.957 

24.474.602 


Name  o)  I 
or  Company. 


.  Km  nings. 


\fonth. 


Pine  Blurt  Oo 

dPort  land  Gas  &  ( !oko  June 

I-... '  I  hi. I  K\  .  l.i  \  Pi    Oil- 
Pub  Berv  ( lorn  of  N  J  June 
Pugel  Bound  Gaa  <  lo 
I'll  ci  I  Sound  Pr  A  LI     li 
Re  idlng  Transit   i    i .     lulv 
Republic  H  .  lS  LtCo     lul 
Rtchra  l.i  \  KK    Rec)  M 
Rutland  Rj  .  l.i  &  Pr  Julj 
Kan  Dlepo Cons G&EI  lanuary 
Sandusky  I  lis  \   Elec  July 
Savannah  Elec  .V  I'iiv,   June 

Oo  July 

Schenectady  RyCo      May 

Second   A  \  .line  I  Rec  i   May 

17th  st  inei  Plane  Co  July 
Sierra  Pac  Elect  ric  <  !o  Fuly 
south  Colo  Power  Co  Februarj 
Southern  ( 'alii'  Edl  son  July 
So  Can. ula  PrOO,  Ltdi.lulv 

sonth  N  Y  Pr  A  Ry  June 
Southern  QtilltiesCo.  June 
Southwestern  Pr  &  Li  June 

Tacoma  Gas&  Fuel..  January 

Tampa  Elect  ric  <  !o      fuly 

Tennessee  Kler  Pr  Oo  July 

Texas  Electric  Ry._J.Jury 
"Texas  Power  &  Light' June 
Third  Avenue  Ky  Co.  [July 
United  Electric  Rys. .  |Juno  ] 
United  Gas  &  Kl  Corp  July 
United  Lt&Rys&Subs  July 
Un  Rys  &  El  of  Bait.  March 
Utah  Power  it  Light.  June 
ffUtah  Securities  Corp  July 
Vermont  Hydro-Elec.  July- 
Virginia  Power  Co June 

Virginia  Rv  .t  Pow  Oo  July 
West  I 'enn  Co  &  Sub.  July 
Western  Pow  System.  May 
Western  Union  Tel  Co  May 
Winnipeg  Electric  Ry  April 
nYadkin  River  Pr  Co  June 
York  Hav  Wat  &  Pow  July 

York  Utilities  Co June 

Young  &  Ohio  Riv  RR  March 


' 


81.128 
274.414 

so:,,  is' i 

67  iO.H  '.  ' 

171.329 

263.312 

79  1,132 

11,844 

131    179 
L5.684 

86.765 

M.I  17 

16.894 

192.970 

833.861 

455.053 

714,590 

2:;.-,. ooo 
395.539 

675.451 

I 
1436.169 

661  .SOU 

791.335 

58.135 

222.215 

857.524 

1848,890 

562.483 

9021,169 

467.474 

158.693 

67.475 

16.503 

50.472 


% 

R1.183 

821    162 

3886.576 

i  i  383 
1  (2  534 

3,686 
74.254 

151.631 

I  178.349 

68.726 

II  ,585 

182,  123 

747,851 

577.227 

L37.875 

62  1.056 

215  931 

1240.936 

661.871 

947.808 

899.047 

1345.418 

549.694 

700.S52 

46.528 

L80.547 

799.572 

nil  ,753 

636.517 

8091.170 

443.327 

97.079 

68.496 

15.772 

41.284 


Jon.    1  /'.  Latest   I'ntr 


Currrnl 


t 

171 
*l 1538 
I  ,818, 

..  669 

3.7. -.6 
196, 
795 

I  10 

est; 
107 

21 
981 
3  10. 
1  1  ,094 

•555 

5.338 

t. -..V 

•2.015, 

5.205 

I  .523 

2.6  10 

8.375 

t  063 

•13498 

7.1  Is. 

4,015 

1.045 

10.271. 

100. 

•2.370 

6  057. 

13.415 

2.988. 

36.318, 

1 .933 

•1.564 

517. 

119. 

159 


107 
707 

I  S9 

MO 
si  1 
I  OS 

0  'l 
107 
1st 

351 
319 

12 
941 

.7.(7 
.022 

.337 
053 
24 
629 
539 
052 
160 
548 
B43 
306 
.237 
979 
066 
603 

028 

018 

673 
113 
142 
,015 
,076 

01 

585 
341 


" 
Year. 


S 
.  093 
9  169 

H.s  sl6 
•101: s 
I  ,693  130 
sJ7 
301 
.  ,804 
3.868.576 
13 
HO  ' 

103.684 

740  510 

394  386 

22.078 

886.H86 

31 0.72! 

9.348.922 

r  699.568 

•535.607 

•2. 43 1.1  H0 

4.715.302 

577.227 

'1  .7."..".. 060 

1.177.20.'! 

1,466.282 

2.328,045 

8.256.186 

3.824.819 

♦1107- 

8.510,242 

'1.118 

3.350  301 

0.17s. 012 

295,853 
•1,820.413 

5.184.422 

H.:no.ii3 

3.013.179 

31.789.301 

1.899.114 

•1.160.369 

HH.026 

108.328 

15.310 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners, 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  ses  were  terminated 
on  July  11  1010.  since  which  date  these  roads  have  been  operated  separately, 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  ft  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
•Earnings  for  12  mos.     t  Earnings  for  10  mos.  ending  July  31. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Previous 
Year. 


-Xet  Earnings- 


Current 

Year . 

$ 


Previous 

Year. 

$ 


Current 
Year. 
$ 
a  Barcelona  Trac,  Light  & 

Power  Co July  3,521,912     3,708.509     1,860,456     2.127,200 

7  mos  ending  July  31--29. 280,899  26,223.728  16,263,395  15,814,212 
6  Brazilian  Tract ,  Light  & 

PowerCo July  21,300,000  16,655.000  12,852,000  10.700,000 

7  mos  ending  July  31.-138,763,000  109170,000  83,473.000  67,355.000 

Colorado  Power  Co July      100,447  83,677        i52,766        z45,657 

12  mos  ending  July  31-.   1,103,274        966,624      Z586.005      1489.722 


a  Given  in  pesetas,     b  Given  in  milreis.     x  After  allowing  for  other  in- 
come. 


Gross 
Earnings. 

? 
2.846,064 
1,636,065 


Net  after 

Taxes. 

S 

*1. 218,619 
•735.975 


88.005 

75,128 

1,113.951 

986.421 

1,006,251 

998,729 

309,319 

292,855 

3.693,077 

3.386,444 

1,274,338 

1.050,614 


23,774 

13.835 

•337,950 

•237,830 

250.093 

201,464 

121,509 

136.930 

.543.096 

,350,251 

284.068 

258,802 


American  Water        July  '23 

Wks  &  Elec  Co  '22 

12  mos  ending  July  31  '23  32,260.589*14,157,878 

•22  19,952,411   *9, 013, 431 

Binghamton  Light      July'23 

Heat  &  Power  Co  '22 

12  mos  ending  July  31  '23 

'22 

Bklyn  City  RR  Co  July  '23 

'22 

Cumberl'd  County    July  '23 

Pow  &  Lt  Co  '22 

12  mos  ending  July  31  '23 

'22 

General  Gas  &  July'23 

Electric  Corp  '22 

12  mos  ending  July  31  '23  15,281,583  *S4,269,446 

'22 

Hanover  Power  Co     July'23 

and  Subsidiaries  '22 

12  mos  ending  July  31  '23 

'22 

Metropolitan  July'23 

Edison  Co  &  Subs  '22 

12  mos  ending  July  31  '23 

'22 

New  Bedford  Gas     July  "23 

&  Elec  Lt  Co  '22 

7  mos  ending  July  31  '23 

•22 

New  Jersey  Power      July'23 

6  Light  &  Subs  '22 
12  mos  ending  July  31  '23 

•22 

North  Carolina  July  '23 

Public  Serv  Co  '22 

12  mos  ending  July  31  '23 

'22 

Northern  New  July  '23 

York  Utilities,  Inc     '22 

7  mos  ending  July  31  '23 

•22 

Northwest  Ohio  Ry    July'23 

&  Power  Co  '22 

12  mos  ending  July  31  '23 

"22 


Fixed 
Charges. 
S 
785,448 
527.172 
9,355,544 
6,144,332 


Balance, 
Surplus. 
S   . 
433,171 
208,803 
4.802,334 
2,869,099 


129.220 

121,759 

51,718 

48,412 

61,982 
58.270 

74S.S61 
705,267 


208,730 
116.071 
198,375 
153,052 
59,527 
78,660 
794.232 
644,984 


2,733,315  1,536.131 


2«,792 

22,410 

330,595 

268,296 

616.698 

507.000 

7.431.306 

6.315.226 

270.977 

258.821 

2.166,840 

76,044 

47.452 

888.454 

602.429 

117,392 

99,264 

1,344.027 

1,191.102 

145.893 

131,004 

1.107,420 

920,026 

50,918 

44.107 

553,660 

460,003 


11.338 

8.000 

•144.443 

•113.378 

170.933 

153.229 

•2,491.965 

•2,368.930 

•79,404 

•95.324 

•737.772 

15.152 

12,424 

•260.467 

•184.071 

30.228 

26.678 

377.854 

327,744 

86,895 

76.950 

668.398 

576,635 

7.754 

—1.124 

•98.459 

•74,146 


49,325 
31,907 


1,243.548 

1,265.714 

45,341 

46.773 

337,056 


95,118 
81.471 


1.248.417 

1.103,216 

34,058 

48.551 

400,716 


113,042 

96,048 

14.944 

14.633 

178.214 

169,939 

43,234 

36.487 

278,961 

217,679 


68,550 
68,550 


147,425 

88,023 

15.284 

12,045 

199.640 

157.805 

43,661 

40,463 

389,437 

358.956 


29,909 
5,596 


1126 


CHK     \ 


[Vol.  117. 


gs. 

Ntt  afltr 
Ta- 

get. 

Balar 

us. 

$ 

ill 

- 

ig  July  31 

■ 

axM  ending  July  3: 

- 
- 

. 

Ught     Ju: 
.ios  ending  July  3: 

Sandusky  Gas  &        Ju: 

12  nio-s  ending  July  3: 

139 

12  mos  ending  July  3! 

ig  July  31 

Vermont  Hydro-         Ju: 
Electric  I 

12  mos  ending  July  31  '23 

5! 

•311 
•17 

13" 

39.100 

. 

1.11 

23.066 

1.47 

York  Haven  Water    July'23 
A  Powi  r 
12  mos  ending  July  31  '23 

67 
791 

— " 
33 

•36. 

19: 
19:: 

— ln- 
168. 491 

*  After  allowing  for  other  income. 
—  Deficit . 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
rail'  I  railway  and  miscellao  ompanies  which 

have  been  published  during  th<  ling  month  will  be  given 

on  the  last  Saturday  of  each  month.     This  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  ii  is 
published.     The  latest  in  I    be  found  in   the  issue  of 

Aug.  25.     The  next  will  appeal  in  that  of  Sept.  29. 

Western    Pacific    Railroad    Corporation. 

port  for  Tear  Ended  June  30  1923.) 

The  usual  comparative  income  account  was  published  in 
V.   117,  p.  1018. 
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Par  \'aluc. 


■  ■* — 

stock — 

Western  Pacific  KP. ... f74.90S.7OO  $ 

ftah  Fuel  Co.  '  equity  in) 10.000.000 

em  Realty  Co 300.000 

Kiorande  Junction  Rv 41.000 

-    ,  ramento  North.  RR  : 

ital  Stock  vferred 1.79.= 

nd  Preferred 7s- 

n 1    - 

lir-t  Mortgage  Bonds — Series  A.  -      1   - 

1.107 

1.197 

•>ck — Denver  &  Rio  Urande 
nd  other  assets  ac- 

•i  \\  ith  tli- 
•  Denver  &  Rio 

No  par  value 

• 
1.000.00.)- 
(  1,1 

H    ',    s..    RR 
First  Mtgr  -  R.. 

Asset--  acquired  in  liquidation  of  (  ,Io1k- 

1st  t'or.s    Mb  ■    RR 

I'    \  i:    (..  Kit 
1st  ( 'ons    M    bonds    l:    '  i    W    Ry 
bonds    t  ' 

\     Ik. mis    w    p    ;.i; 
It   (.    \\ 
• 

.,     I'    I, 

■ 

I 


1923. 

■      - 
! 
1.000.000 
>>33 


1922. 

4. 050. 7. ".1 
1.000.000 
107 


4.36J  --7         1.347.494 


4. 937. S 19      4.!' 


189 

1  777.000 


1 

r 

- 

r 

- 

r 

- 

Tre 


10.000 

12  1.1 


a."..  17'. 

■ 

1  ( ><  ■ 


res. . 


i  — 

- 


CV.    1! "  Th 

of  th 


L06  768 


.-. .  1  7  " 
15.479 

ion 


m  on  • 


• 


e  whole 


of  tin 


Montreal   Tramways   Company. 
■  I  Report — / 
Pr  E.  A.  Robert,  July  ! 

■ 

the 
here 

0  (*   v 

1  cert  ifi. 

1  to 
redeemed  ■  led. 

The 

used  in  I. 

ons 
when 

Iss  -The   din  I   an   issue  of 

e  as 

required.     During  the  I  sed  of.  which, 

tu-r  wiih  the  :  150.000  sold  in  t hi  id  $1,000,000 

r  1919,  :  i lance  of  v.  '  to  be  sold  as  reqt 

15.  p.  17 
Guarantee  F und.— L'nder  the  terms  of  the  eo:  mpany  h 

provide  from  funds  a   g  s  i  in 

amounts  of  not  less  thai    -  I  per  yc:ir.      !' 

pi:<l  into  .ntee  fund  since  the  cli 

male  100  now  In  the  fund,  which  completes  same,  according  to  the 

terms  of  the  oontr 

Dividends. — During  the  year  the  company  p  •  iaJ  quarterly  divi- 

dends on  its  common  stock  at  the  rai.  ier. 

Operations  under  Cnntrac:. — The  gross  r.  -  ;he  contr;:."  have 

again   bean  sufficient   to   meet    I 
provide  a  surplus  of  1347.554  con 


18 


n. 


■ 


i  i; 


-u..ls  for 
•  the  terms  of 
enue  received 


-  irplus  his  bean  applied  to  the  reduction  of  the 
previous  years  which  amounted  to  $1.7 
amounting  to  $1 .432.333  it  the  dose  of  this  year,  cons 
city  rental  and  the  contingent  reserve  fund  as  pr 
the  contract,  which  amounts  are  payable  only  wh. 

by  the  company  is  sufficient  to  pay  these  charges  after  payment  of  all  prior 
charges. 

The  usual  comparative  income  account  was  published  in 
V.   117.  p.  782 
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1923. 

1922. 

Assets — 

S 

1 

Liabilities— 

S 

S 

Coast  of  road  and 

Common  stock.  ..a 4, 000 ,000 

3,993.170 

equipment 43,549.752 

43,50- 

Debenture  stock. a  1 

7.650.000 

17.150.000 

First  A-  Refunding 

'1.5s..  2 

1:246,000 

.000 

5s.  ccrtif. 

15.343 

584.84* 

&  unsold 

3.161.000 

Ixians  &  notes  pay. 

960.000 

910.000 

Investments 

74.4;  I 

Accounts  &  wages. 

1.114.453 

1.0s 

Accts.  receivable. . 

69-' 

" 

Accrued  interest . . 

.625 

1  452 

451    .  - 

53> 

Unred'm'd  tickets- 
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442,021 

440.539 

124 

Suspense  account. 

610,412 

L'nderlylne  securi- 

Malnt *renew.res. 

121.904 

210.964 

ties    redemption 

Financing  allow'ce 

51  - 
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fund 

3.362 

1)1  v.  pay'le  Aug.  1. 

100.000 

BOM 

Guarantee  fund . . . 

400.000 

300.000 

Due  acct  .clt  vrental 

Suspense  account. 

22 

*  cont.  res.  fund 

SI. 033 

M0  749 

Reserve  account . . 

1.000.000 

i.iki.000 

aneous . 

23.3f,S 

- 

Surplus 

592.979 

--i4>y3 

Total 48.769.016  45.536.734;      Total 4S.769.016  45.536.7S4 

Xole. — The  contract  provides  that  the  city  shall  receive  out  of  gross 
revenues  ■  sum  of  $500. 000  per  annum  and  that  there  stv.ll  be  paid  annually 
into  a  contingent  reserve  fund  1,  of  the  gross  revenues  until  such  fund 
shall  amount  to  $500,000.      Ther.  -;ied  to  the  at  -ince 

the  commencement  of  the  contract  to  June  30  1923  for  the  City  of  Montreal. 
$2,692,694:  for  the  contingent  reserve  fund  (1   total.  $3  less 

date,  $1,760,361,  leavin     |  which  amounts  will  (><■  paid 

when  sufficient  revenues  are  received  from  opera'. ions  of  the  contract 
a  This  includes  amount  due  on  shares  not  yet  exchanged. — V.  117.  p 

Cosden   &   Co.     Delaware     and   Subsidiary  Companies. 

Report  for    Sir    M  30    I'.*"-':'!. 
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1  income $18,273.''        - 
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General    Petroleum   Corporation. 

(7th  Annual  Report     Fiscal  Year  ended  Jvnt  30  Ifl 

Presidenl  .John  BarneBon,  San  Francisco,  Aug.  30  LI 
wrote  in  Bubstance: 

Results.  After  < h<-  deduction  of  all  charges  against  Income.  Including 
13,612.028  for  deprei  038.305  to  cover  unproductive  drilling  and 

net i  looses,  and  $2,619,726  For  labor  and  Incidental  expenses  in  drill- 
i         lis.  there  remains  a   ne1   profit   ror  the  year  ol   16.401  897.     'This 
amount,  after  providing  For  the  required  dividend  on  the  Preferred  stock, 
represents  earnings  at  (ho  rate  of  nearly  _T  .    on  the  average  amount  of 
Coiiiiin.il  capital  stock  outstanding  during  the  year. 

These  e  irnlngs  « t. >  not  Include  >3.  123.369  received  from  the  United  B1  ites 
during  1921,  which  is  still  being  carried  on  the  balance  sheet  as  a  deferred 
credit  pending  final  determination  with  the  Government  aa  to  the  method 
ol  accounting. 

Dividend  disbursements  during  the  you-  totaled  12,086,732,  In  addition 
to  whli  ivrnod  in  cover  the  Juno  proportion  of  dividends 

payable  In  the  ensuing  Fiscal  year. 

Competition  icith  Eastern  Fields  and  Foreign  Markets.  -The  rapid  in. 
in  production,  with  the  attendant  price  reductions,  have  enabled  thi 

of  t ' .difonii a  to  enter  into  active  compel  itimi  in  Eastern  and  foreign 
markets  previously  supplied  from  the  Mid-Continent  Fields.  Company 
has  secured  a  fair  share  of  this  now  business,  and  In  addition  to  satisfactory 
s.dos  at  Atlantic  and  Gulf  coast  ports,  marketed  over  2.500.000  barrels  of 
thai  oil  and  refined  products  In  Foreign  countries,  including  England,  Prance, 

Itino    and    Japan. 

during  the  year  totaled  over  22.000.non  barrels,  with  a  Bales 
value  of  nearly  S36.000.000.  compared  with  13.000,000  barrels  valued  at 
128,000,000  during  the  previous  year.     By  reason  of  the  price  reductions, 

ii   w.'s  necessary  to  increase  the  quantity  of  oil  sold  nearly  70';    in  order  to 

effect  an  increase  of  slightly  over  25%  in  sales  income. 

Charges  Against  Income.  -The  charge  against  income  covering  unproduc- 
tive drilling  and  abandoned  leases  reflects,  in  part,  amounts  written  off  to 
cover  the  wells  of  the  company  in  the  light  oil  fields  of  Mexico,  which  were 
affected  in  common  with  the  wells  of  all  other  companies  in  the  surrounding 
district  by  the  Intrusion  of  salt  water.  The  charge  for  drilling  labor  on 
new  wells  is  made  under  the  option  granted  by  the  Treasury  regulations, 
which  permits  such  charges  to  be  made  either  to  capital  investment  or  oper- 
ating costs.  The  increase  of  this  charge  over  that  for  the  preceding  year 
ndlcates  the  extent  of  the  growth  of  drilling  activities. 
Plant  Property  and  Equipment. — The  net  book  value  of  the  oil  lands, 
and  other  property  of  the  company  at  the  end  of  the  voir,  after  the 
deduction  of  reserves  for  depletion,  was  S30.0S1 ,09S,  an  increase  of  $5,522,- 
181  over  the  corresponding  figure  for  tho  preceding  year. 

Oilier  fixed  assets,  including  development  and"  equipment,  pipe  line 
transportation  systems  and  construction  work  in  progress,  totaled  $35,547.- 
I  the  end  of  the  year,  after  deducting  reserves  for  depreciation.  This 
is  an  increase  of  $6,733,878,  and  indicates  the  expenditures  necessary  to 
enlarge  the  company's  facilities  for  producing  and  handling  the  increasod 
volume  of  available  oil. 

Current  Assets.-  -Total  current  assets  at  close  of  year  were  S2S.508.842.  ! 
including  $5,079,457  in  cash.  S5.4S8.217  of  accounts  receivable.  S3.286.666  | 
Of  material  and  supplies,  and  $14.361 .733  covering  oil  in  storage  or  due  from  | 
other  companies.  Oil  inventories  are  valued  at  a  figure  substantially  be-  I 
low  the  present  market  price.  Current  assets  were  over  41  ■  times  current  | 
liabilities.  They  exceed  the  combined  total  of  current  liabilities  and  funded 
debt . 

Capital  Slock. — The  Common  stock  outstanding  at  the  close  of  the  Year 
was  $25,945,200,  including  S376.000  deposited  in  trust  for  delivery  under  I 
employees'  stock  subscription  plans.  During  the  year  S2. 550. 100  of 
Common  stock  was  issued  at  S2S  7.5  per  share  in  exchange  for  the  company's 
Convertible  Notes,  the  premium  of  S3  75  per  share  being  credited  to 
capital  surplus.  The  par  value  of  both  the  Preferred  and  Common  capital 
stock  was  reduced  from  S100  per  share  to  S25  per  share  in  November  1922. 

Funded  D<  bl .— S500.000  10-Year  7 %  Sinking  Fund  Gold  notes  were  called 
for  redemption  on  Feb.  15  1923  at  105.  The  notes  so  called  have  been 
retired  with  the  exception  of  the  small  amount  for  which  funds  are  on  de- 
posit with  the  trustee.  On  June  30  1923  company  held  S339.00O  of  these 
notes  and  this  amount  has  been  dedticted  in  computing  the  outstanding 
amount  shown  on  the  balance  sheet. 

On  Sept.  15  1922  So, 000, 000  5-year  6^  Convertible  notes  were  issued  to 
provide  additional  working  capital  for  oil  purchases,  and  the  enlargement  of 
the  company's  facilities.  Up  to  the  end  of  the  year  $2,551,900  of  these 
notes  had  been  exchanged  for  Common  capital  stock,  leaving  an  outstand- 
ing balance  of  $2,448,100. 

On  April  15  1923  there  were  issued  S10. 000.000  5- Year  Gc'r  Gold  notes, 
the  proceeds  of  which  are  being  used  for  the  purchase  of  crude  oil  and  for 
additional  storage  capacity. 

Current  Liabilities. — The  current  liabilities  at  the  end  of  the  year  were 
$6.17,5,905.  including  all  accrued  items.  Accounts  payable  consisted 
principally  of  amounts  due  in  July,  covering  June  purchases  of  oil  and  ma- 
terials. 

Surplus. — The  combined  surplus  account  June  30  1923  totaled  $36,496,- 
292.  an  increase  of  $9,874,901  for  the  year. 

Acquisitions.  &c. — During  the  fiscal  year  the  company  acquired  by  pur- 
chase or  lease  6,801  acres  of  proven  or  prospective  oil  land,  of  which  6.363 
acres  is  located  in  the  San  Joaquin  Valley  and  438  acres  in  southern  Cali-  I 
fornia .  During  the  sams  period  leases  were  relinquished  on  800  acres  in  the 
San  Joaquin  Valley.  369  acres  in  Santa  Barbara  County  and  392  acres  in 
southern  California.  At  the  end  of  the  year  the  California  properties  owned 
or  leased  consisted  of  4.761  acres  of  proven  and  developed  oil  lands  and 
23.076  acres  of  undeveloped  lands.  Nearly  14.000  acres  of  the  undevel- 
oped lands  are  owned  in  fee. 

Drilling  Actiritics. — The  drilling  activities  for  the  year  are  summarized 
as  follows:  Wells  drilling  July  1  1922.  32;  wells  started  during  year.  66: 
wells  finished  during  year.  48:  wells  abandoned  during  year.  4;  wells  drilling 
June  30  1923,  46.  In  addition  to  the  work  on  new  wells.  51  wells  were  re- 
drilled  and  deepened.  An  average  of  40  strings  of  tools  was  worked  during 
the  year,  including  31  strings  on  new  drilling  and  9  strings  on  redrilling.. 
The  total  average  for  the  previous  year  was  17  strings.  Over  295.000  feet 
of  hole  were  drilled,  as  compared  with  1  OS. 000  feet  for  the  preceding  year. 
In  connection  with  the  actual  work  of  drilling  a  large  amount  of  other  field 
construction  work  was  completed.  The  installation  of  boilers,  gas  traps. 
pipe  lines  for  oil,  gas  and  water,  electric  lines,  fire  protection  apparatus  and 
the  maintenance  and  replacement  of  drilling  tools  are  among  the  principal 
items. 

Crude  Oil  Production. — Crude  oil  production  for  the  fiscal  year,  including 
97,745  barrels  in  Mexico,  and  19.301  barrels  in  Wyoming,  was  14.397.981 
barrels,  an  increase  of  8.479.161  barrels  over  the  preceding  year.  Pro- 
duxtiou  in  June  1923  was  56,000  barrels  per  day.  compared  with  24.000  bar- 
rels per  day  in  June  1922.  It  is  significant  that  not  only  has  the  quantity 
of  production  increased,  but  the  quality  has  shown  a  marked  improvement, 
resulting  in  a  much  higher  gasoline  extraction.  The  average  gravity  of 
oil  produced  during  the  year  was  over  30  degrees  Baume.  compared  with 
25  decrees  Baume  during  the  preceding  year  and  20  degrees  Baume  for  the 
year  ended  June  30  1921 . 

Wells  Shut  In . — In  addition  to  the  wells  shut  in  during  the  previous  year. 
which  still  remain  closed,  additional  wells  in  the  San  Joaquin  Valley  with 
a  daily  production  of  1.700  barrels  were  shut  in  during  the  year.  Produc- 
tion was  further  affected  by  the  curtailment  program  instituted  by  the  pro- 
ducers in  the  southern  California  fields  as  a  result  of  the  abnormal  increase 
in  production,  which  taxed  existing  pipe  line  and  storage  facilities  beyond 
their  capacity. 

Pipe  Line. — During  the  last  quarter  of  the  preceding  year  the  pipe  line 
system  of  the  company  was  handling  approximately  40.000  barrels  of  oil 
per  day.  During  the  four  quarterly  periods  in  the  past  fiscal  year  this 
figure  increased  successively'  from  50.000  barrels  in  the  first  quarter,  to 
65.000  barrels  in  the  second.  80.000  barrels  in  the  third,  and  107,000  barrels 
in  the  fourth.  In  meeting  this  situation  it  was  necessary  to  make  impor- 
tant additions  to  the  pipe  line  transportation  system.  Over  87  miles  of 
main  lines  were  laid  during  the  year,  and  the  pump  stations  at  Santa  Fe 
Springs  and  Signal  Hill  were  rebuilt  and  enlarged. 

The  pipe  line  system  now  consists  of  407  miles  of  main  lines  connecting 
the  fields  of  the  San  Joaquin  Valley  and  southern  California  with  the  re- 
finery and  the  various  tank  farms  and  terminals.  About  300  miles  of  field 
gathering  lines  are  used  to  gather  oil  at  the  pipe  line  stations  for  shipment. 
The  company  now  has  a  total  of  22  main  line  pump  stations,  in  addition  to 
pumping  facilities  at  terminals. 

'  Storage  System. — The  increase  in  the  volume  of  controlled  oil  has  also 
necessitated  a  material  expansion  in  the  storage  system.  Steel  tanks  with 
a  total  capacity  of  1 ,775.000  barrels,  and  concrete  reservoirs  with  a  capacity 
of  2.7.50,000  barrels  were  completed  during  the  year.  Since  the  end  of  the 
fiscal  year  a  625,000-barrel  reservoir  and  675,000  barrels  of  steel  tankage 


have  been  placed  In  service,     Work  c  bolng  actlvel)  carried  forward  on 
additional  stool  lantcagi    .it  over  2,000,000  barrel*  capacity,  and  i 
■  Irs  with  a    I  otal  c  i  paclt  v  of  2. 1 '  I 

Oil  in  Sto  •!■;•        riie  total  capo  impany  tank-,  and  on 

the  Paclfli  '  tbo  end  of  the  year  slight!)  exceeded  10.000.000  barn 

On  June  30  the  total  quantity  of  oil  L  or  due  from  other 

companies  on  exch   i  1.096  barn  of   i  506,797 

barrels  of  fuel  oil,  3.68  1,738  barrel  -  of  reflnable  crudi 

or  refined  products.  Stocks  and  exchange  balances  In  Wyoming,  .Mexico, 
\r  'i mi i  ma .  Chile  and  Japan  totaled  794,970 

/,'  fineries ,   At.     The  capacity   and   efficiency   of  the   Vernon   refiner* 

have  been  great  ly  Increased  and  two  absorption  plants  for  the  extraction  of 

it. i soli ne  from  natural  gas  wore  erected  in  the  Santa  I  field,  having 

imblned  capacity  of  over  50,000  gallons  of  gasoline  per  day.     Over 

10,000    gallons    Of   gasoline    were    produced    in    these    plants   and    marly 

its  billion  feet  of  residual  dryTgas  were  told. 

Th  i  absorption  plants  wen  d  and  constructed  by  the  engineering 

department  which  has  charge  of  all  the  compai  worii  ea 

cept  drilling,  building  of  resorvo  rs  and  laying  •  •)  pipe  lines.     Most  of  the 
new  steel  storage  was  Fabricated  and  erected  by  the  company,    Tie   ma 
chine, forge  and  boiler  shops  were  greatly  enlarged  during  the  Mar.  and  In 
addition  to  fabricating  construction  materials  are  effecting  mari.i  d  econ- 
omies In  the  manufacture  and  repair  of  equipment. 

Terminal  and   Marine  Transportation  Facilities.     The  extension  of  the 
company's  markets  has  necessitated  Increased  terminal  and  marine  tr 
portation  facilities.     The  hot  terminal  at  Los  Angeles  Harbor  was  placed 
in  operation  In  Slay.     The  storage  and  loading  equipment  Includes  Tour 
80,000  and  one   100,000  barrel  tanks,  wiiii  concrete  Ore  walls,  gasoline, 

fuel  and  crude  oil  loading  pumps  with  a  combined  capacity  of  over  12.000 

barrels  per  hour,  and  9.50  feet  of  wharfage.     The  wharf  is  equipped  with 

nine  banks  of  double  loading  conned  oils  and  compressed   air  and    water 
service.      The   property  also  includes  a    warehouse   with   railroad  trackage 
and    tank   car   loading   .and    unloading    facilities.      Four   additional    SO. lino 
barrel  tanks,  .another  wharf,  additional  pumps  and  a  complete  fire  protec 
tlon  system  are  now    being  Installed.      The  terminal   :■;  connected    wild   the 

reflnerj  at  Vernon  and  the  tank  (arm  at  Wilmington  with  an  s  Inch  fuel 

line,   an   S  inch  crude  line  and  a   (i  inch   gasoline  line.      The   new    terminal 

supplements  the  stations  already  operated  at  the  head  of  the  inner  harbor 
and  on  the  s,an  Pedro  breakwater, 

Marine  Equipment. — Four  steamers  .and  one  motor  ship  were  purchased 
during  the  year.  The  marine  equipment  of  the  company  at  the  end  of  tin- 
year  consisted  of  20  tankers  with  ;m  aggregate  carrying  capacity  of  approx- 
imately 1,500.000  barrel;.  7  of  these  being  owned  by  the  company  and  13 
being  operated  under  time  or  trip  charters:  .5  barges;  3  tugs;  6  launches; 
1  lighter,  and  1  converted  sailing  ship,  used  as  a  floating  station  at  Ketch- 
ikan. Alaska. 

Employees. — The  number  of  employees  has  grown  from  less  than  3,000 
at  the  beginning  of  the  year  to  nearly  5.000  at  the  el  __ 

COX  SOLID  ATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30 


Cross  profit  foil  and 
transportation) 

Depletion  of  oil  lands  & 
leases,  based  on  cost .  - 

Selling  &  market'gexp.. 

General  expenses  &  taxes 
(not  incl .  Federal) 


Net   earnings 14,324.845 

Othcrincome 515.355 


1922-23. 

S 
18.313.544 

a583.617 
SIS,  170 


1921-22. 

% 
10,502,963 

b860,093 
1.649 


1920-21. 

1  (.280,260 

1.129,561 
284,369 


1919-20. 

$ 
7,669.305 


2.556,913       1.998.718       1,474.523 


289,891 
1.046.968 


7,280.503     11.391.807       6.332.446 

5112.031        1.015.230  32H.225 


Gross  income 14 

Int.  on  funded  debt 

Depreciation  of  equip 2 

Exhaustion  of  oil  lands.. 

Drilling  oil  wells 2 

Amort,  bond  discount- . 

Loss  on  aband.  leases 1 

Unproductive  drilling 

Other   deductions 

Common  dividends..  (8%)1 
Pref .  dividends  (7  % )  -  -  - 

Federal  taxes 

Prior  period  adjustm'ts. 


Total  deductions 

Balance,  surplus 

Profit  and  loss  surplus. . 


840,210 
829. 30S 
612.028 


2 


619.726 
i  >7,362 
583,643 

454.7.52 
91.993 
878,766(8)1 

224.854 

.500.000 

72,084 


782,534 
669.296 

.399.293 

793. 996 
113.788 
213,142 
445.606 
264,715 


12.107 

2  SO 

1.637 

1 ,2~18 

512 

2.918 

1.013 

3S1 


959,667(12)2709 
224.854  224 
115.000  258 
215.138 


.037 

.001 

,817 

850 

.728 
.187 
627 
.930 


ti.  658,672 
186.639 


2.229.080 
808.457 

78.641 


542.849 
143(12)2180.852 
8.54  224.854 

,286  363.768 


11.024,516 
3.815,693 

9.901,240 


7.414.495 

368.039 

6,085,547 


11,155.488       6.615.141 
1,251,549  43.531 

5,717,510       4,465,961 


a  Decrease  largely  due  to  shutting  in  wells  on  properties  owned  in  fee. 

b  Deducted  from  income  in  accordance  with  U.S.  Treasury  regulations. 

CONSOLIDATED  GENERAL  BALANCE  SHEET  JUNE  30. 

1923.  1922. 

Assets  (with  special  details  for  1923) —                               $  S 
General  Petroleum  Com.,  oil  lands,  &c,  property, 

xS30.081.099:     development     and     equipment. 

$30,369,192:   total 60,450.290  49.676.046 

Pipe  line  transportation  system 8.578.015  7.791,150 

Construction  work  in  progress 5.851.448  2,784.171 

Sulking  funds 11,5.50  8,400 

Investments  in  stocks  of  other  companies 810.872  306,536 

berty  bonds 26.376  99,761 

Oil  in  storage,  S12.319.843;  material  and  supplies, 

S3. 286, 666:   total 15,606,508  7.774.095 

Deferred  debit  items 1,597.711  967.827 

Cash      5.079.4.57  2,088.308 

Notes rec.,  $266,393:  accountsrec.,  S5.488.217 5.754,610  3.583.807 

Capital  stock  In  trust  for  employees 376.000  2o0.000 

Exchanges  receivable  in  oil 2,041.890  980.132 

Special  advance  to  Texas  Co.  of  Mexico 379.176  408.731 


Total 106, 

Liabilities — 
Preferred  stock   (shares  of  S100  each,   $331,300; 

shares  of  S25  each.  S2, 880. 900) 3, 

Common  stock  (shares  of  S100  each.  S2.385.900; 

shares  of  $25  each.  S23.559.300) 2.5 

Secured  6%  notes  called  for  redemption 

Gen.  Petrol.  Corp.  10-year  7%  gold  notes 8 

6%  Conv.  Gold  notes,  due  Sept.  15  1927 2, 

,5-Year  6<~r  Gold  notes,  due  Apr.  15  1928 10, 

Land  purchase  contracts 

Accounts  payable 4. 

Salaries  and  wages  payable 

Exchanges  payable  in  oil 

Accr'd  interest.  S403.149;  liability  ins.,  S26.034-. 

Reserve  for  depreciation 9 

Reserve  for  Federal  taxes 

Dividends  declared , 

Unrealized  portion  of  surplus  arising  from  appre- 

ciation  in  value  of  oil  lands  and  leases 20 

Employees'  subscriptions  to  capital  stock 

Capital  surplus 

Profit  and  loss  surplus -     9 

Rev.  from  Govt,  receiver  subject  to  undetermined 

Federal  tax  and  other  adjustments 3 

Unadjusted  accounts 


563,904     76,718.966 


212,200       3,212.200 


945.200 
11.000 
661.000 
448,100 
000.000 
186.667 
98S.336 
317,977 
64.543 
429,183 

.517.9.50 
1S9.199 

459.139 

122. 05S 
13.5.914 
901.240 

,423,369 


22. 716,996 
8-.000 

9,045,500 


479,000 
3.10.5.363 
17s.  620 
161.420 
263.737 
6.878,502 
1  10.442 
172.311 

ll.7S2.44o 

223.488 

.5.753.399 

6.085.547 

3.494.920 
17.076 


Total 106.553.904     76.71S.966 

x  Oil  lands,  &c.  property  at  cost.  S16.401.603:  less  reserve  for  depletion 
based  on  cost.  $6,779,643;  appreciation.  S30.466.272:  less  reserve  for  deple- 
tion, based  on  appreciation,  $10.007,133. — \  .  117,  P-  1021.  44o. 

American   Multigraph   Co. 

(Report  for  Year  Ended  June  30  1923.) 
President  H.  C.  Osborn,  Aug.  21,  says  in  substance: 
Business  Recital. — In  general  the  company  has  enjoyed  a  year  of  active 
business,  showing  substantial  gains  in  both  volume  and  profits  over  previous 
vears:  the  volume  showing  an  increase  of  22.5%  over  the  preceding  year 
while  the  net  operating  profits  for  the  year  shows  9.8%  of  sales  as  compared 
to  5.3%  for  the  preceding  year. 
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Change  in  Capital. — The  stockholders  on  Juno  . 
changed  the  Comj  I  Increased  the 

'   I 

no   p:ir   i  ling. 

71   ahan  7        i    .  r  $100.   5.000 

• 

r     and   underwriters  have  since  pur- 

t  In ■  in  v.   no  par  Comi  f  the 

.-icing  is  :  in  the  as^-t-  -  the 

made  until  July  10 
v    H7.  p    211 

The  net  assets  or  net  worth  of  the  company  as  of  June  30 
19-  -  - 

--  surplus  shows  ;in  Increase  for  the  year  ol 
711.  eon:  ise  in  the  pn  r  of  $101 

iting  profits  for  the  year  wef  The  usual  charges  for 

dividends,    note   Interest    anil   discount    and    patent    depreciation    totaled 

of  the  pro  surplus. 

or  June  3  (usted — see 

bel.  •  ffeot  to  '  ion  stock  to  stock- 

holders and  a  syi  eed  of  Bchultx  Bros    &  Co.  and 

Wm.  11    Colvin  ft  Co.     Thi  ~h  received  for  the 

stock  and  a  sum  has  Invn  deposited  with  the  Union  Trust  <"o.  for  the  re- 
tirement of  the  gold  notes,  and  pending  future  requires  "i.OOO  has 
been  in\  esu  d  it it 

and  Notes. — On  Dec.  31   1022  and  during  June 
norther  i  retired.     Tbt  uani  waa 

retinal  during  Dec.    1022.  and  during  June   1023  additional  stock  was  nb- 
oolders  in  order  to  bring  the  rred  down 

to  $500,000.  the  amount  decided  u;>on  for  the  ft.      On  July  1 

1023  then  was  called  and  r  -    •   .00.     This  redemption  was  made 

from  working  funds,  the  amount  :nt  of  $29,092 

being  left   intact   for  rut 

On  Deo.  15  1022  $100,000  of  the  7('c  Gold  notes;  were  redeemed.  The 
balance  or  $.400,000  will  be  reared  on   Dec.   15  1023. 

During  the  year  hank  loans  were  reduced  from  $200,000  to  $150,000. 
This  latter  amount  is  now  outstanding  in  the  form  of  commercial  paper, 
coming  due  in  October,  at  which  time  we  expect   to  take  up  Bami 

Colli  the  past   year  average   |  per  month,   as  compared 

with   828       -i  in  the  previous  year. 

Production  of  Machines. — In  actual  production  count,  the  number  of 
units  of  machines  and  attachments  produced  in  this  fiscal  yi  504. 

con1  panel   with    II    7  :'ig  the   preceding  year,   an   increase  or   13.797 

units,  or  an  in>  •         in  quantity  production.     This  reduced  to  terms 

of  unit  production  per  employee  shows  a  production  of  109.6  units  per  man, 
as  against  72.7  units  the  previous  year. 

Purchases  and  Sales. — The  purchases  for  the  year  ending  June  30  1923 
showed  an  ir.t  I  r  the  previous  year  of  approximately  50'  ,'   in  mone- 

tary value  and  30'  c  in  number  of  orders  placed  and  are  now  running  alwut 
normal.     The  incr  -   nearly  equally  divj  ween  the  first  half 

and  the  last  half  of  the  year  and  has.  therefore,  not  necessitated  an  inc: 
in  the  force 

Comparison  of  Sales  by  Fiscal  Years—         192.'  1021-22.  Increase. 

Unil  - .--$4,003.:.-  M55     2! 

Canada 150.401  156.636        1.8% 

Foreign.. 597.013  505.964      IS  - 

Total $4,850,902     $3,959,755     22 

Total  Multigraph  salts  (not  including  munitionsi  from  1905  to  July  1 
1923  equal  $33,263,335.  Sales  from  July  1  1918  to  July  1  1923  equal 
$10 

The  total  sales  in  which  advcrtUi-  '.  from  July  1922  to  April  1923. 

inclusive,  a  period  of  10  months  the  figures  for  May  and  June  are  not 
available),  were  SI. 023. 272.  or  22.9'  of  the  gross  sales  of  the  company 
for  that  period.  This  is  an  increase  over  the  same  period  in  1021-22  of 
$244. S30  and  an  increase  in  percent:. -re  of  the  gr.>^>  sales  of  0.9%.  Total 
advertising  expenditure  for  the  10  month*  "..  which  was  ■ 

ofthegn  riod.     This  is  a  decrease  of  0.3%  over  last  J 

Foreign   Department.  —  (1)    British  ["he  International  Multigraph 

Co.  (Britain)  Ltd.  shows  an  incrr.se  of  26.4' ',  for  the  fiscal  year  1922-23. 
II  tj  .  ffli  of  agents  located  in  London  and  branches  established  in  Man- 
■i  r.  Liverpool.  Leeds.  Birmingham  and  Glasgow  (Scotland),  with  an 
agency  In  Leicester.  During  past  year  they  have  opened  up  new  offices 
at  Belfast,  Ireland,  and  Cardiff.  Wales:  also  a  new  agency  in  Edinburgh. 
Scotland. 

ranee. — Even  with  the  very  adverse  conditions  that  exist  in  France, 
brought  about  by  the  invasion  of  the  Ruhr  and  the  consequent  decline  of 
the  franc,  our  organization  in  France,  the  Internationa]  Multigraph  I 
shows  an  Increase  of  10.6'  [  for  the  fi  122-23  over  the  preceding 

I   year.      The  main  office  is  in   l'aris  and  agencies  are  established   in 
Lyons,   Marseilles,   Bordeaux.   Lille.   Beziers  and   Strasbourg.     Then 

I  Improvement  in  the  volume  and  Quality  or  our  sales  during 
tie-  first  6  months  or  1023  and  indications  point  to  a  substantial  v 

y   business       Tin-  territories  other  than  the  British   isli 

Prance  are  handled  bj  the  American  Multigraph  Sales  Co.  and 

th.    International  Multigraph  Co.      These  now  number  31  and  they  control 

■\  constitute  practically  all  countries  <>r  the  world  Where 

business  ma]  now  in-  done  on  .,  souni  With  the  liquidation  of  sur- 

f)lu-  ,urin_-  the  boom  years  of  1920-21 .  ordi  ling 

n  to  hi  in  Increased  quantities. 

i  total  increase  of  on  f;  tor  the  fiscal  year 
h  i-  apportioned  to  Inert  ised  busini  ss  in  Latin  Ameri' 

in  Continental  Europe.  Oceania.  Asia  and  .Yfrica.      Suc- 
cessful efforts  have  been  n.  in  territorits  when-  we 
not  formerly  been  repn                                  ivements  have  been  made  by 
n  our  agenc)  •  ■                                       ing  out  inefficient  distributors 
•  them   hi 

11]  enable  us  to 
n-tir  ,^  ample  working  funds  for  our 

•   manufacturing  facilities,  efficient 
l   in  the  busines  •.  I   feel 
growth  for  the  company. 
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INCOME  ACCOUN1    FOR    YEARS  ENDED  JUNE 


Export  salea 


I  I 


153.791 
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.i  ing  profit 
Previous   surplus 
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1 ,61 1 
1.705.704 
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BALANCE  SHEET  JUNE  30  1923  (AFTER  NEW  FINANCING  . 

LlabUUie*— 

Preferred  stock $493 

Common  slock 2 ,0S4 


Assets — 

Plant  and  equipment $1,454 

Inventories 1.046 


Cash  on  hand  and  deposit. . 

Cash  Investments 

Accounts   receivable 553 

Xotes  receivable 

Personal  accounts 

-red  charges 40 

stock  and  bond  red.  account. . 

ttange def.9 

.   and  supplies | 

lopment 308 

Other  assets 10 


-- 

ISO 

647 


Notes  and  acceptances  ree'le. .  150 

Accounts  payable 139 

Accrued  cost  payable 

Accrued  dividends 8 

Miscellaneous   payables 5 

Stock  subscrip.  accts.  recelv.. 

Reserves  for  depreciation 570 

Reserve  for  taxes 

>n  redemption  reserve 180 

M  Lscellaneous  reserves 164 

Surplus 886 


got 

.365 
000 

.041 
642 
.546 

593 
.087 

.JU 
.657 


Total . 
-V.   U7 


J.270        Total... 


- 


.$4,863,270 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  ireek 
just  past,  together  with  a  summary  of  the  items  of  gre:>. 
interest   which   were  published  in  full  detail  in  last    w, 
"Chronicle"  either  under  •'Editorial  Comment"  or  "Current 
Events  and  Discussions. 

Wage  Increase.- — Delaware  Lackawanna  &  Western  RR.  increased  wages 
of   150  stationary   firemen   and   enirineers.  boilers,  water-tenders  and   • 
passers  2  cents  an  hour,  effective  as  of  July  1.      "Philadelphia  News  Bur. 
Sept.  0.  p.  3. 

Lehigh  Valley  Lays  Off  500  Men. — Owing  to  sucpension  of  coal  mining  in 
Hazleton.  Pa.,  district,  the  I^ehieh  Valley  RR.  on  Sept.  4  laid  off  500  men 
engaged  in  handling  coal,  and  drew  the  fire  from  50  locomotives.     "Evening 
1.  p.  4. 

Freight  Car  Repair. — The  railroads  on  Aug.  15  had  out  of  2.280.440  freight 
cars  on  line.  188.635,  or  8.2' <  in  need  of  repair,  a  de  nder 

the  number  in  need  of  repair  on  Aug.  1,  at  which  time  there  were  189.014, 
or  8.3r'f.     Of  the  total  number  43.S60.  or   1  re  in  need  of  light 

repair.  5S8  less  than  on  Aug.  1.  while  144.775.  or  6.3^.  were  in  need  of 
heavy  repair.  This  was  an  increase  of  209  over  the  number  in  need  of  such 
repair  at  the  beginning  of  the  month 

Surplus  Cars. — Although  loading  of  revenue  freight  is  now  the  heaviest  in 
history,  the  railroads  on  Aug.  22  had  74.817  surplus  freight  cars  in  good 
repair  and  Immediately  available  for  service  if  necessary,  while  at  the  •-mie 
tii;.e  the  reported  shortage  in  freight  cars  was  only  7.f>90  cars.  Surplus 
box  cars  on  Aug.  22  totaled  57.198.  the  majority  of  which  are  now  being 
held   by  the  carriers  in  the  grain-originating  territ  .'ing  the  crop 

movement.  Surplus  coal  cars  in  good  repair  totaled  5.498,  surplus  stock 
cars  2.592.  and  surplus  refrigerator  .  ,r^  v.591. 

Matters  Covered  in  "Chronicle"  Sept.  1 . —  (a)  Forced  railroad  consolidations 
and  the  Government,  p.  938.  b  Inter-state  Commerce  Commission  to 
hold  hearing  Oct.  1  on  fixing  basis  of  depreciation  charges  of  railroads. 
p.  970.  (c)  Further  warge  increases  on  railroads — Boston  A:  Maine  and 
the  Buffalo  Rochester  A   Pittsburgh  railroads  affected,  p. 970. 


Arcade  &  Attica  RR. —  To  Issue  Bonds. — 

The  I  -s   <'.  Commission  has  authorised  the  company  to  issue,  at  not  less 

than  par  and  interest.  $35,000  6r^  Second  Mi.  .nds    the  pre. 

to  be  used  to  reimburse  the  treasury  for  capital  ex|>cnditures. — V.  113,  p. 415. 

Binghamton  Ry. — Offer  to  Purchase  Bonds  — 
It  was  announced  Aug.  23  that  the  Metropolitan  Trust  Co  .  120  Broad- 
way. New   York  City,  had  funds  available  for  the  purchase  of  the  $452,000 
rods  of  Binghamton  RR..  First  os  dated  Mar    1  1S03  and  due 
1    1923,  and  offered  to  purchase  any  outstanding  lxmds  of  such  issue 
which  might  be  offered  to  it  on  or  before  Sept.  1  1923  at  par  and  int.     Up 
it   6  the  "Chronicle"  wasdnformed  that  $406,000  of  the  bonds  had  been 
deposited. — V.  116.  p   514. 

Birmingham  Ry.,  Light  &  Power  Co.—  Tender*. — 

The  Old  Colony  Trust  Co.,  trustee,  17  Court  St ..  Boston.  Mass..  will  until 
e  bids  lor  the  sale  to  it  of  Kef   A  Extensioi  -Id  bonds 

due  May  1  1957  to  ar.  amount  sufficient  to  exhaust  $8.9  \      116.  p.  '2 

Chicago    Elevated    Rys.  —  StockhoMU  S     '. — 

Referring  to  published  threats  of  legal  action  by  tl  olders  pr, 

ti\c  committee    R     Floyd  Clinch,  member  of  the  Chicago  Elevated   Kys. 
noteholders  protecth  e  committee,  has  given  out  the  follow  ing  statement 

"  According  to  the  papers  .1  committee  <  G<  orgt    P     Koehler, 

Arthur  W.  Allen.  Char  bino.  I".    \     IV  l>     K    Ottmafl 

propose  to  represent  the  interests  of  the  eli  kholders  and 

tempt   to  delay  reorganization  by  legal  action. 
The  stockholders  list   sho-,,,  onlj    thrt«    of  thi 
stockholders;  that   two  <>r  these  thrii 
three  months  and  at  a  time  when  it  w 

wax  under  way,  and  also  that  the  c  1    1'  ill 

bad  shape  and  that  the  Preferred  stock  had  little  or  no  value. 

,  lie  oldest  stockholder  on  this  so-called  committee  purchase  1  his  ■. 
beginning  in  March  or  1022  and  1  \  en  ..t  tli  ,ncial  conditional 

the  companies  was  generally  known  and  n  .rk.t  for  their 

These  gentlemen      ,11   t  ild  .  ow  11   ■ 
were  mostly  purchased  at  a  time  when  the  market  was  at  .1  nominal  ri 
and  probably  $3  or  less  It   would  seem  to  me  as  though  these 

men    bail    taken    a    cheap     flyer     anil    are   now    trying   '«'    block  fide 

reorganization,  which  is  In  the  Interest  of  the  properties  and  the  pu 
117    i'    1016 

Cleveland  Akron  &  Cincinnati  Ry. —  Tender*. — 

Window,  Lanier  A  Co      N     'i     City,  will  until  Sept.  29  receive  hids'fat 
the  sale  to  it   of  new    l-i  Consol  it  the  Cleveland   Akron 

iimims  K\    .  dated   Aug     1    1900.  to  an  amnun  it   to  exh 

SI  1 ,310  at  a  price  not  ei  I  697. 

Connellsvillc   &   Monongahela   RR. — Bonds  ('tilled. — 

Fori  \   I  -  linking    1    ind    Oold    bonds   dated 

I   at   par  and  int.  at  the  Union  Trust 
Pittsburgh.  I'a       \     99,  p     " 


MM. 

IMll    Hi  port. — 

10  192]  1920. 

-    i.l  10.108 
1,-,-s.v  i     -  10.001  .476 


Cuba    Railroad    Co. 
] 


ngs 


s.:i-s 


$1,643,397     S3 


^  tnoo 
In  ten 

I'n  fi- 


'1.87} 


Pet  surplus  for  year       $2  $346,444        $312,958     $1. M0. 168 

\      117.pl 

Duluth-Superior  Traction  Co.      Pref.  Dividend. — 

directon  have  declared  ■  dividend  of  191    (*l  ;  on  the  I', 

Cumul.    Pref    stock,    pa  Oct.   1   to  holders  of  record   Sept.    15. 

Hi,    p 


Sii-t.  S  1923.] 
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Federal  Light  &  Traction  Co.     -Extra  Dividend,  etc. 

\n  extra  dividend  of  76o.  pet  than  In  6'  ,■  Oumul.  Pref.  s<«u-u  n  .  bei  n 
leclared  on  the  Common  stock,  in  addition  to  the  regular  quarterly  cash 
llvldend  of  75c  per  share,  both  payable  Oct.  1  to  holders  of  record  Sept.  L6. 
Uko  amounts  were  paid  on  \pr   2  and  Julj   I  laat. 

The   Irving   Bank-Columbus  Trust   Co.,  trustee,  80  Broadway,    \     X*. 
OttV,  will  until  Oct.  9  receive  bids  for  the  sale  to  It  of  let  Liens    I 
iioiuIn.  due  March   i    1042,  to  an  amount  sufficient  to  exhaust  v. 
— V.  117.  i>.  893. 

Illinois  Power  &  Light  Co.  -Dividends. — 
The  directors  have  declared  the  regular  Quarterly  dividends  of  i    >'     on 
Cumul .  Prof .  stock  and  1  H  l7<  onthe69i  Cumul    Par  tic.  Pref.  stock, 
...iii  payable  Oct.  1   1923  to  holders  of  record  Sept.  15.     Bee  also  Illinois 

fraction  Co.   in   V .    117.   ]>.   86. 
The  company  has  made  application  to  list   its  7 ' ','.  Cumul.  I'rof.  stock  "ii 

fee  Montreal  Stock  Exchange.-  V.  117.  i>.  1017. 

Illinois  Traction   Co.-  -Common   Divs.  Resumed. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  I  ! 

Cumul.  I'rci'.  siock.  payable  Oct.  1  to  holders  of  record  Kept .  20. 

The  directors  also  declared  a  dividend  Of  50  eenls  per  share  on  the  Coin 

nonstock,  payable  Oct.  15  to  holders  of  record  Oct.  1  1923,     Tliedeclara 
Hon  of  the  50  cent  dividend  for  this  quarter  on  the  Common  stock  and  the 
Uscussion  leading  up  to  it  was  interpreted  to  mean  that  a  regular  dividend 

>:,is  of  S2  per  annum  was  being  established  for  this  stock.  |<>n  Feb.  16 
L018  a  quarterly  distribution  of  75  cents  per  share  was  made  on  the  Common 
.tock.  none  since.]    -V.  117,  p.  86. 

Interborough  Rapid  Transit  Co. — July  Earnings. — 
The  net  earnings  of  the  Interborough  system  under  the  plan  for  the 

nonth  of  July  1923  were  as  follows: 

revenue.    S4.281.485 

Operating  expenses,  taxes  and  rentals  paid  city  for  old  subway. .      3,191 .271 
Income  available  for  all  purposes $1,090,2]  I 

Hxedchai  res:  Int.  on  I.  R.  T.  1st  Mtge.  5s $669,665 

Int.  on  Manhattan  Ry.  bonds.. 150.687 

Int.  on  I.  R    T    7   .   secured  notes 184,137 

In'    onl.R.T.t.',    10-year  notes 

[nt.  on  Equipment    Trust    certificates 2,308 

Miscellaneous  income  deductions 45,612 

Earnings  without  deducting  the  sinking  fund  on  the  I .  R  .  T.  1st 
.  5s  ($179,603  for  July),  which  under  the  plan  does  not 
".■  operative  until  July  1   192<>,  but  which  must  be  de- 
ducted from  earnings  of  the  system  before  arriving  at  the  sum 

available  for  dividends  on  Manhattan  stock 24,557 

Dividend  on  SHO.OOO.OOO  Manhattan  stock 200,000 

Balance,  deficit $175,113 

Reconciliation  With  Report  to  Transit  Commission,  Month  of  July  1923. 

•set  corporate  income  as  reported  to  Transit  Commission def.$355,046 

Deferred  sinking  fund  (accrued  but  uot  paid) 179,603 

Equals  above  balance $175,113 

— V.  117.  p.  894,  670. 

International-Great  Northern  RR. — Definitive  Certifi- 
cates Ready. — 

J.  &  W.  Seligman  &  Co.  and  Speyer  &  Co.,  reorganization  managers,  have 
■cw  a  notice  to  the  holders  of  temporary  voting  trust  certificates  represent- 
Ofl  common  stock  of  International-Great  Northern  RR.  issued  under  a 
.■otitic  trust  agreement  dated  Nov.  1  1922  between  Willard  V.  King,  James 
Speyer  and  Frederick  Strauss,  voting  trustees  thereunder.'  and  owners  of  said 
■onimon  stock:  to  the  effect  that  the  holders  of  temporary  voting  trust 
sertlflcates  representing  common  stock  of  International-Great  Northern  RR. 
nay  upon  presentation  and  surrender  of  temporary  certificates  at  the  office 
if  Guaranty  Trust  Co.  New  York  receive  definitive  voting  trust  certifi- 
»tes  representing  this  stock. — V.  117.  p.  1017. 

Jamaica  Public  Service  Co.,  Ltd. — Pref.  Stock  Offered. — 
Greenshields  &  Co.,  Ltd.,  Montreal;  Aemilius  Jarvis  &  Co., 
Ltd.,  Toronto,  and  Mackenzie  &  Kingman,  Montreal,  are 
offering  at  95  and  div.,  to  yield  7%%,  $550,000  7%  Cumul. 
Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-J.  in  Canadian  funds.  Transfer  agent,  Quebec 
Savings  &  Trust  Co.,  Montreal;  registrar.  Royal  Trust  Co..  Montreal. 

Capitali:ation —  Authorized.       Issued. 

r\  Cumulative  Preferred  stock $750,000        $550,000 

Donunon  stock 750.000  750.000 

Bonds.  1st  6Hs  Series  "A"  and  Divisional  5s 1,200,000       1,200.000 

Company. — Operates  under  satisfactory  franchises,  and  without  competi- 
tion, the  street  railway,  electric  light  and  power  systems  in  the  city  of 
Kingston  and  surrounding  territory,  serving  a  population  of  approximately 
120.000.  with  a  20-year  history  of  steady  growth,  stable  and  profitable 
operation.  Company  has  acquired  the  tramways  svstem.  constituting 
he  property  formerly  owned  by  the  West  India  Electric  Co.,  Ltd..  and 
he  power  and  electric  light  systems  formerly  owned  bv  the  Jamaica  Light 
fc  Power  Co..  Ltd..  together  -with  the  entire  outstanding  Capital  stock  of 
he  Jamaica  Hydro-Electric  Co.,  Ltd.,  which  owns  lands  and  water  rights 
>n  the  White  River,  where  approximately  6.000  h.p.  can  be  developed. 

Equity. — The  reproduction  value  of  the  properties  as  estimated  by  Stone 
^  Webster.  Inc.,  plus  current  assets  and  funds  for  additions  and  better- 
oents,  amounts  to  over  $2,600,000.  Total  bonds  outstanding  against 
he  properties  amount  to  $1,200,000.  leaving  assets  of  over  $1,400,000 
gainst  this  issue  of  $550,000  Preferred  stock. 

Earnings—  1922.  1921. 

»ross $541,032        $536,866 

'perating  expenses  and  maintenance 359.601  351.490 

Net $181,431         $185,376 

resent  bond  interest i 75.000  75,000 

Surplus $106,431         $110,376 

Purpose.— The  proceeds  of  the  SI  .000.000  1st  Mtge.  614%  bonds  (offered 
)'  the  same  bankers  in  June  last — V.  116.  p.  2884.  2993)  and  of  this  issue 
1  {referred  stock  will  De  used  to  ret're  existing  West  India  Electric  Co., 
td.,  mortgage  bonds,  in  part  payment  for  properties  acquired  and  in 
m>  development  of  additional  power  and  tramway  facilities. 
Management. — The  company  will  be  under  the  management  of  Stone  & 
•ebster.  Inc.     Compare  V.  116.  p.  2993,  2884. 

Keokuk  &  Des  Moines  Ry. —  To  Default  on  Bonds. — 
The  company  will  default  on  Oct.  2  on  the  S2.750.000  1st  Mtge.  5% 
mds  outstanding,  according  to  a  member  of  the  protective  committee, 
he  Chicago  Rock  Island  &  Pacific,  which  leases  the  road  and  guaranteed 
on  the  issue,  has  not  notified  the  company  of  any  intention  of 
new  in  g  the  lease,  which  expires  on  Oct.  1.  It  is  understood  to  be  the 
•esent  intention  of  the  protective  committee,  of  which  F.  J.  Lisman  is 
airman,  to  foreclose  the  mortgage — ("Journal  of  Commerce"). — V.  116, 

203  < . 

Long  Island  RR. — Equipment  Trusts  Sold. — Kuhn,  Loeb 
Co.  have  purchased  and  have  sold  privately  SI, 710,000 
,     Equip.    Trust    certificates,    maturing    in    semi-annual 

•ftallments  from  1924  to  1938.     These  certificates  are  to 

I. issued  against  equipment  costing  not  less  than  §2.158,000. 

The  issuance  of  these  certificates  is  subject  to  approval  of  the  I.-S.  C. 

mmission.— V.  117,  p.  894,  208. 

Michigan    Electric    Ry.    Co. — New    Securities. — 
see  Michigan  United  Railways  below. — V.  117,  p.  894. 

Michigan  United  Railways. — Securities  of  New  Co. — 
the 'Michigan  Electric  Ry.  Co..  successor  to  the  Michigan  United  Rvs.,  has 
Jiied  to  the  Michigan  P.  U.  Commission  for  authority  to  issue  $6, 500.000 
stMtge.  bonds.  S6.300.000  o%  Cumul.  Pref.  and  SI. 603.000  non-cumul. 

',  oiT. .  •  V-t0  he  distributed  under  terms  of  the  reorganization  plan .     ( V .  1 1 5 , 

12684;  ^  .  117,  p.  553.)—  V.  117,  p.  894.  j 


Minneapolis  &  St.   Louis  RR.      Int.   Defaulted,   <tc. 

The  committee  for  the  Minneapolis  4  B(     Loul     RR     i  i    v    Rel     Mtge 
lO-Yoai  Gold  bonds  and  the  Iowa  Central  RR    i   t  A   Rei    Mtge    i', 
60  Year  <.<>M  bonds  advl  d    that  the  company    ha    defaulted  the  coupon 
which  matured  on  s,-pi    i  1923  '>n  each  of  tne  above  Issues  <>i  bow 

The  committee  deems  i I  Imperative  I  hat  n  detailed  examination  be  ft 
\\ltli   made  of  the  operation   and   maintenance  of  the  railroad  company, 
the  com i it  ion  and  character  of  the  properties  covered  hj  the  moi 
curing  said  issues  of  bonds  respectively,  the  relation  ol  each  ■  ■;    aid  prop- 
erties to  the  system,  and  gonerall)  of  the  affairs  of  the  railroad  companj 
and  its  constituent  parts      To  this  end  tin-  firm  "i  Coverdale  &  Colpltti  . 
consulting  engineers,  hue  been  engaged  and  they  have  also  been  re<iui 
to  submit  their  views  as  to  the  probable  future  prospects  of  the  properties. 

\s  the  interests  of  the  holders  ol  bonds  will  best  be  served  by  lmmedl 
co  operation  and  so  that  effective  and  substantial  ,  be  made, 

holders  of  bonds  are  urged  to  deposit  same  with  Sept,  I  1923  and  subsequent 
coupons  attached,  on  or  before  Sept.  20  1923,  with  Empire  Trust  Co., 

depositary. 

Certificates  of  deposit  in  negotiable  form  fwith  notation  as  to  the  i 
represented  thereby)  will  be  delivered  In  exchange  for  bonds  depo  Ited.and 
application  to  list  1 1  •  *  -  certificates  on  the  \<  n  York  Stock  Exchange  "ill  be 

made  in  due  course.      V .   117,  p.   1017,894. 

Morristown  &  Erie  RR.      Bonds  Extended. 

The  I.-S.  ('.  Commission  has  authorized  eoiepain    to  extend  for  10 

from  Sept.  1  1923,  at  an  interest  rate  of  6',  per  annum,  the  maturltj  date 
of  S300.000  of  1st  Mtge.  ;>•,   Cold  bonds.-    V.  96,  p    1829. 

Northwestern  Elevated   RR.      Tenders. — 
The  Central  Union  Trust  Co.,  trustee,  BO  Broadway,  N.  v.  City,  «iii 
until  Sept.  21  receive  bids  for  the  sale  to  it  or  1st  Mtge.  .v ;  bonds  dated 
sept.  i  1911  to  an  amount  sufficient  to  exhaust  $167,921,  at  a  price  not  ex- 
ceeding 102  and  int. — V.  115.  p.  1533. 

Paulista  Ry. —  Bond  Redemption. — 

Certain  1st  &  Kef.  Mtge.  7',  Sinking  Fund  Cold  bonds  dated  Mar.  15 
1922,  aggregating  $53,000,  have  been  called  for  redemption  Sept.  15  at 
102  and  int.  at  the  office  of  Ladenburg.  Thalmann  &  Co..  25  Broad  St., 
N.  Y.  City.— V.  117.  p.  325. 

Pere  Marquette  Ry. — Common  Dividt  >  d  Xo.  2. — 

The  directors  have  declared  a  quart erlv  dividend  Of  1 '  ,'  on  the  outstand- 
ing $45,046,000  Common  stock,  par  S100.  payable  Oct,  1  to  holders  of 
record  Sept  .11.      An  initial  dividend  of  like  amount  was  paid  July  2  last. 

The  directors  have  also  declared  the  regular  quarterly  dividends  of  1  '  i  % 
each  on  the  5%  Prior  Preference  stock  and  the  .V,  Preferred  stock,  both 
payable  Nov.  1  to  holders  of  record  Oct.  15. — V.  117.  p.  782,  208. 

Philadelphia  Rapid  Transit  Co. — New  Officer. 

J.  A.  Queoncy.  for  many  years  special  representative  of  the  Railway  De- 
partment of  the  General  Electric  Co.  at  Schenectady,  N.  Y.,  has  resigned 
from  that  concern  as  of  Sept.  1  to  accept  the  position  of  assistant  to  T.  E. 
Mitten,  Chairman  of  the  board  of  tho  Philadelphia  Rapid  Transit  Co. — 
V.  117.  p.  326. 

Pittsburgh    Cin.    Chic.    &   St.    Louis    RR. —  Tenders  — 

The  Farmers'  Loan  &  Trust  Co..  N.  Y.  City,  will  until  Sept.  28  receive 

bids  for  the  sale  to  it  of  Consol.  Mtge.  bonds,  to  an  amount  sufficient  to 

exhaust  $1,191,051  at  a  price  not  exceeding  par  and  interest. — V.  117,  p.  890. 

Public  Service  Corp.  of  N.  J. — Bonds  Reduced. — 
The   Philadelphia    Stock   Exchange   on    Aug.    30   reduced   the   amount 
of  General  Mtge.  5%  bonds,  duo  1959.  from  $33,840,000  to  $33.592.000 — 
$248,000  reported  purchased  for  the  sinking  fund. — V.  117,  p.  670,  554. 

Public  Service  Ry.,  N.  J. — State  Seeks  Court  Order  to 
Hare  Company  Resume  Service  or  Have  a  Receiver  Appointed . — 
On  the  application  of  Attorney-General  McCran   of  New 

Jersey  on  a  taxpayer's  complaint,  Chancellor  Walker  at 
Trenton  issued  an  order  directing  the  company  to  show 
cause  why  it  should  not  be  compelled  to  resume  trolley  serv- 
ice, or,  failing  thereof,  why  a  receiver  should  not  be  ap- 
pointed.    The  order  was  made  returnable  Sept.  12. 

The  action  of  the  Attorney-General  was  taken  on  the  recommendation 
of  Governor  Silzer. 

Other  developments  in  the  street  car  situation  may  be  summarized 
as  follows: 

(1)  Newark's  City  Commission  on  Sept.  4  refused  to  accept  any  trans- 
portation settlement  that  would  boost  jitney  fares  from  5  to  7  cents,  and 
the  negotiations  between  the  Public  Service  and  the  city  practically  ended. 
Director  Raymond  of  the  Department  of  Streets  and  Public  Improvements 
immediately  notified  the  bus  owners  of  the  city  to  present  the  proper  insur- 
ance papers  and  receive  six-month  permits  for  as  many  emergency  buses 
as  they  wanted. 

(2)  L.  Edward  Herman,  counsel  for  the  P.  IT.  Commission,  filed  notice 
Sept.  4  in  the  U.  S.  District  Court  at  Trenton  that  he  would  appear  Sept .  1 1 
to  make  application  for  the  dismissal  of  a  bill  of  complaint  filed  by  the 
company  asking  that  the  Commission  be  enjoined  from  interference  with 
the  corporation  charging  an  8-cent  trolley  rate. — V.  117.  p.  1018,  895. 

San    Antonio   Public    Service   Co. — Gas   Rates. — 

The  Texas  RR.  Commission  has  sustained  the  appeal  of  the  company 
for  a  rate  of  94 J4  cents  per  1 ,000  cu.  ft.  for  natural  gas  over  the  city  ordin- 
ance which  fixed  the  rate  at  67J4  cents.  (See  V.  116.  p.  78.). — V.  116. 
p.  936. 

Southern  New  York  Power  &  Ry.  Corp. — Advises  Bond- 
holders to  Exchange  Holdings. — 

Secretary  B.  E.  Michel  in  a  circular  Aug.  29  to  bondholders  of  Southern 
New  York  Power  &  Ry.  Corp.  recommends  against  bondholders  accepting 
current  offers  of  84%  of  par  or  less  for  the  6%  1st  Mtge.  (and  Collateral 
Trustl  bonds  of  this  company,  which  are  being  currently  made.  On  che 
other  hand,  he  states  that  they  should  take  advantage  of  the  offer  still  open 
to  exchange  their  bonds,  par  for  par.  for  the  First  Mortgage  5^£>s  of  the 
New  York  State  Gas  &  Electric  Corp.  and  /  or  the  Preferred  stock  of  the 
Associated  Gas  &  Electric  Co.  on  che  basis  of  20  shares  of  stock  and  88  cents 
per  share  representing  dividends  from  April  1  to  .Inly  1  for  each  SI  .000  bond. 

He  further  says:  "Some  bondholders  apparently  believe  that  their  bonds 
may  be  called  or  that  opportunities  for  sales  at  higher  prices  than  those  now 
prevailing  will  ultimately  present  themselves.  The  former  is  out  of  the 
question  and  the  latter  is  unlikely,  at  least  for  several  years.  It  is  fair  to 
say  that  the  intrinsic  value  of  the  bonds  must  be  considered  and  that  your 
bonds  cannot  be  bought  or  exchange!  except  upon  the  basis  of  their  true 
value. 

"Some  time  ago  negotiations  were  successfully  conducted  with  one  of  the 
larger  banking  interests  which  resulted  in  the  customers  of  that  house  be- 
ing relieved  of  their  holdings,  upon  a  basis  which  gave  due  regard  to  the 
interests  of  the  individual  bondholders,  since  then,  we  were  successful  in 
having  an  offer  made  by  the  Associated  Gas  &  Electric  Co.,  which  would 
have  resulted  in  tho  remaining  actual  bona  fide  bondholders  In  bag  assured 
of  the  pavment  of  semi-annual  interest  and  of  Che  purchase  of  the  oonds 
from  those  accepting  the  offer  at  cost,  at  or  before  maturltj  .  but  this  offer 
was  not  accepted  by  the  interests  representing  a  percentage  of  the  bond- 
holders. 

"We  beg  to  advise  that  we  believe  we  have  successfully  arranged  to  meet 
the  interest  payment  of  $90,000  which  falls  clue  on  Oct .  1  next .  by  borrow- 
ing the  necessary  cash.  Interest  is  now  being  earned  with  a  small  margin 
but  the  requirements  for  renewals  and  replacements  are  continuous  and  the 
cash  position  of  che  company  is  therefore  one  of  continuing  difficulty. 

Compare  earnings  of  New  York  State  Gas  &  Electric  Corp.  and  Associated 
Gas  &  Electric  Co.  elsewhere.     See  also  V.  117.  p.  88,  209.  32'i 

Southern  Pacific  Co.— To  Spend  890,000,000.— 
It  is  announced  that  a  comprehensive  and  impressive  program  for  con- 
struction work,  new  facilities  and  improvements  to  maintain  highest  class 
transportation  service  for  Pacific  Coast  States  has  neen  launched  by  the 
company.  Expenditures  totaling  in  excess  of  $50. 000.000  are  involved  in 
the  improvement  program,  which  is  being  carried  into  effect  as  rapidly  as 
possible.  This  program  is  in  addition  to  the  recent  purchase  oy  the  com- 
pany of  a  record  number  of  freight  and  passenger  cars,  refrigerator  cars  and 
powerful  locomotives  at  a  cost  aggregating  S40.000.000. 
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Texas    &    Pacific  Ry.                                   . — 

The  reor.:  .need  within  a  few  weeks.     There 

will  be  no  assessri  ■  the  $l  i 

bond-vofwhi       -  .^ >uri  Pax -ir»«- .  will  be  t  xchanged 

for  -                                    V.   1 17.  i>    *>06. 

Toledo  Columbus  &  Ohio   River   RR.  — 

ma  St  Tr  . 

I   1st   Mt»  [s      .  ,ted  July         -•         :  the 

ihio  KK..  to  an  amount  suff  \haust 

not  exeeeding  par  and  interest. — V.   116. 

Union  Pacific  RR.  —  j  W— Kuhn.    Loefa   A   I 

haw   sold,   at    99 '  j   and   interest,    to  yield  about   5.1S 
$20,000,000  First  Lies  &  Rrfunding  Mtge.  Boo  ring 

Duo  Juno  1   20 
,  .'  :•    M     tt    -       Coupon   bond*  in  denom.  of  $1,000.  with 
privilege  of  registration  as  to  principal  and  •  .  hie  for  bonds  registered 

as  to  both  principal  and  interest  n  heh  latter  may  be  exchanged  for  coupon 
bonds  upon  conditions  as  set  forth  in  the  mortgage  and  the  supplemental 
indenture,     hnt ire  issue  oul  -•     but  not  any  part  thereof  .  redeem- 

able at  10<  -3  and  interest  on  any  interest  date  upon  not  teas  than  three 
months    not i..  and  interest  will  be  payable  in  sold  coin 

w-  if  i.m,<>     ~  '  America,  without  deduction  for  any  tax  or  I 

wnich  id.  company  may  be  required  or  permitted  to  pay  thereon, 

or  to  retain  thei  under  any  present  or  future  law  of  the  I  ni: 

i America  or  county  or  municipality  therein. 

Legal  Inr  -  Sanr.gs  Banks. — In  the  opinion  of  counsel  these  bonds 

5^  a   '?*  tment    f..r  savings   banks   under   the  laws  of  New   York. 

Massachusetts  and  New  Jersey. 

Data  from  Letter  of  Chairman  R.  S.  Lovett.  New  York,  Sept.  6. 
■vt         J issue.— These  bonds  are  to  be  issued  under  the  First  Lien  &  Kef. 

r  f %■'  da,ed  June  !  I9^',,,  and  the  principal,  as  well  as  interest  at  the 
or  4  i  per  annum,  will  be  secured  by  the  lien  of  that  mortgage  \s  the 
terms  of  that  mortgage  provide  for  interest  only  at  the  rate  of  4rf  per 
annum,  the  additional  1''  interest  which  these  bonds  will  l*»r  will  be 
secured  under  a  supplemental  indenture  by  a  lien  on  the  lines  of  railroad, 
franchises  and  appurtenances  now.  or  hereafter,  subject  to  the  First  Lien  & 
■\Y.  M^- subordinate  to  the  lien  of  the  principal  of  the  First  Lien  ft  Kef. 
Man.  lionds  and  interest  thereon  a:  the  rate  of  r  \  per  annum. 

iotal  authorized  amount  limited  U     -.  "1.000.  of  which  $85,902,000 

wui  be  outstanding  in  the  hands  of  the  public  after  present  issue,  taking 
sterling  bonds  at  their  equivalent  in  dollars  at  the  rate  of  equivalence  fixed 
b™  ,he.  mortgage     and  i.0O0   bonds  are  reserved   t  i  retire  a    like 

SSJ^.u     FlrSt  MtS?-  Railroad  ft  Land  Grant  Bonds  maturing  July  1  1057 
wnich  the  company  has  covenanted  shall  not  be  extended  when  due. 
t„lU.U:0Se  reimburse  the  treasury  for  expenditures  heretofore  made 

t!?r^i?  con.str"rt.,on  of  extemd  »ns.  branches,  additional  main  track,  the 
?^.  „h^L?    add»'onal  rpJJim  ,d  the  construction  of  other  additions 

to  and  betterments  of  the  mortgaged  lines  of  railroad. 

™,'w    r»  "  •T:tfcm"ed  bvdirec>  mortgage  on  3.558  miles  of  railroad  (on  1.468 

I  which  they  are  a  first   !ien>.  and  upon  the  equipment,  terminals. 

vJSrLm.    oxbc*  appurtenar.ces.  embracing  the  main  lines  of  the  Union 

Pacific  between  Council  Bluffs.  Iowa,  and  Ogden.  Utah;  Kansas  City.  Mo.: 

rl,J?.- ;    ■      i.-  and  Cheyenne.   Wyo.;  with  muneroaa  branches. 
»o>   -  —The  company  I  tiding  in  the  hands  of  the  public 

f«H  t.         1uYl'""'         '  Common  Stock.      The  Pre- 

ISI»f  o.     i      •  R5I2  dividends  uninterruptedly  since  1S98  and  the  Com- 

2}—..        ,  fSS6  19    V  lhe  P^-sent  annual  rates  being  4r;  on  the  Preferred 

k  and   If.    on  the  Common  Stock. 
n^.°Qni"5oo'7"Xct,.'nronie  of  the  Lnion  Pacific  System  for  the  year  ended 
Z\ it'~  *«c  --AaJREucai,,e  to  ,hu'  pa.vmcnt  of  interest  on  funded  debt,  ar.iount- 
XZi  '  w-hile  interest  charges  for  the  same  period  amounted  to 

SEnL..    '•         '  h   income  for  the  7   months  ended  July  31    1923 

r?«  an  lncr'  ''l  over  the  corresponding  period  of  last  vear. 

i3syar.ee— Subject  to  the  approval  of  the  I.-s.  Commerce  Commission. 

Stock  Exch-nP  W'U  made  t0  Ust  the  boads  on  the  Ncw  York 

rident  Carl  R.  Grai 

„r  fi!10n. ,  i-lfir  System  taxe.  practically  trebled  between  1912  and   1 
"V""11  ."  tai  lounted  to  $36,306 

f'vl,  '  !  f°r  17  all-sieel  box  cars  everv  day  ora  modern 

every  other  day. 
«r  „£!  r  1922  consumed  6.S7c.  out  of  every  dollar 

vl   ,  farninKs,  and  2,  .03c.  out  of  everv  dollar  of  net  earnings. 

.     !  P*M  by  all  railroads  of  the  United  States  in  195  $304.- 

*'"rn  w  i  as  the  cost  of  digging  the  Panama 

ish    dividends    paid    hv  s    In    each 

ear  since '191/.  or  the  entire  expense  of  running  the  I  .vcm- 

tnounted  f  the  entire  gross  e amines. 

r   /i JS.  !w        ''  ■"  ln  many  States.      in  some  counties 

.1  one-half  tbi 
^.SSSS  °LthT  ,,x  «w>ney  the  railroads  is  used  to  build  and 

hi~!  ,  Some  of  these 

"'.'''''      ■  ;'  ': ;'--   s.-rve   as  f.-t-d-r-    for   t:i"   railroads,   but    In 

JJ*™.tn'  the  rail  lines,  and  the  taxes  levied  on 


■  her  ' 

but  the\ 


■often  unjustlj  apportioned. 
leases,   must   pay  taxi^.     They  are  willin.-  t<> 
v  burden  l>e  equitably  distributed. 
t  of  incr. 

.     '  bound  to  keep  pace  with  the  cost  of  trans- 

portation      u  !ing  every  .ffort  to  nwlucethi      m\        V.  117. p    ] 

United    Licht   &   Railways  Co.— Extra   I)  — 

.  '  '  dividend  of  ■  4  of  1  ' .   on  t  he  Common 

■    dividend  nf  1'.,  .  both  payable 
lid  Aug.  1 
on  t ht-   1st   Prer.  stock  and  of 


The 


^aco  Beaumont  Trinity  &  Sabine  Ry.—  &  t. — 

'  to   i**Sl 


to  hoLif-rs  i  -V.   117. 

P<    1 ' '  1  s .  -i  in. 

"'■  '•  •!  In  payment  for  pron- 

luipment 

■  nl       The 


SI. 


of    n'Jt 


t  111 


>f»o  of  is 

t.n  Its  |h 

117. 

ltlng  lates.  dlffi  rent 


•  :d  different   dates  of  maturities,  but  in  i  shall 

ore  than  30  years  after  t  he  .  also 

le  of  "conditional  ii  nds."  which  ai  the 

of  income  bee  -tated  perio<l  and  then  l>ecome  regular 

It  is  the  purjHMe  of  the  applicant  to  ;>ro- 

;     -        -"     -    •:.."'      .'.'    nfJuly]    :'..s   is  series   \    under  the     conditiona] 

.  u  forth.  yean  lulu  ml  thereon 

-  annum  only  when  in  thi  if  the 

board  of  directors  the  net  income  of  the  applicant  justifies  such  pavment 
'  ill  >*'  p  i  '  uallv  od  April  1  of  each  vear  on 

the  net  Income  for  the  preec  At  the  n  of  the  con- 

- 
.Ian.  and  July 

of  which  Is  authorized  herein  will  be 
tigc  for  the  bonds  now  <•  .-  against 

lx.tii  pro  will  be  canceled,  and  su  n   of 

thesi  i  constitute  pavment  in  full  for  t! 

,   Al  italization  of  the  a  wffl  tie  as 

roue 

Ital  stock  auth.  (as abovei .  $1 .063.000:  outsstanding.  $50.000-11 .1 13.000 

-■<•  tmnds 1.110.000 

F.qulpment  trust  notes.- 60.000 

—  V.   117.  p.  441. 

Washington  Railway  &  Electric  Co. — Bond  Application. 
The  company  has  applied  to  the  District  of  Columbia  P.  C.  Commission 
for  authority  to  issue  $2,496,000  rV  c   10-vear  bonds,  under  a  $10,000,000 
General  Mortgage. — V.  117.  p.  555. 

Wheeling  Terminal   Ry. —  Tenders. — 

Window.  Lanier  ft  Co     N    Y    City,  will  until  Sept.  29  receive  bids  for 
the  sale  to  it  of  1st  Mtire.  4^  gold  bonds,  dated  Aug.  1  1930.  to  an  amount 
sufficient   to  exhaust  $14,310  at  a  price  not  exceeding  par  and  inn  r 
— Y.  98.  p.  17  s*~s^«  »«. 

Wyoming  North  &  South  RR. —  To  Begin  Operation. — 

Middle  States  i  >i:  ;n-  ..unce  the  opening  of  their  new  railroad  on 

Sept.   15  for  operation  on  the  division  from  Casper  to  S  reek,   Wyo. 

This  will  include  deliveries  to  the  Poison  Spider.  North  Casper  Creek.  Tea- 
pot Dome  and  Salt  Creek  oil  fields,  and  will  relieve  the  heavy  freight  con- 
•  >n  now  existing. — V.  116.  p    .7    B 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  pasl  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last   week's   "Chronicle." 

Steel    and    Iron    Production,   Prices,    dec. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  undor  "Indications  of  Business  Activity.'' 

Coal   Production,    Prices,    Ac. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Bu>i: 
Activity 

Oil   Production,    Prices,    &c. 

The  statist]  rude  oil  production  in  the 

United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,    Wages   and   Other   Trade    Matters. 
Refined  Sugar  Pr.c.  I       On  Aug.  31  .  In  addition  to  the  advance  in  price  to 
I  lb.  by  the  American  Sugar  Refining  Co..  th.     N  and   Wa-ner 

compani.  -  e    level.    \ 

advanced  10  pohll  i  lb.      On  Sept.  ii  Penns 

price  to  7.90c.  a  lb.     Warner  and  National,  with  lis-  8  pted 

iiusini-.s  at   7.90c.      On  9  igar   Refining  i  its 

selling  price  15  points  -  » list  price  was  8  '  onal  Co. 

Increased  selling  price  from  7.7.">c.  to  7.90c.  a  lb.,  while  the  list   price  re- 
mained unchan- 
ged  Sugar  Price  Advanced  from  7.55c.  to    1   ~  --  Pound  bv   It 
Growers . —   Financial  Amerii                                 1. 

Cfl7)(idian  Refined  Sugar  price  Advanced  20c.  to  $9  70  per  Hundred 
— "Fi 

>rcl:nc . — The  prices  of  the  several 
by  the  Chevrolet,  Peerless  and  Willys-Overland  comp::-  re- 

from  $300  to  »  "on 

$30  i<    I  car,  respectively.     For  further  i  'low 

undi  r  :h  ■  name  of  each  company  mentioned. 

per  manufacturers  of  Holyoki      M 

•  urn  to  work  .      "Ii- 

'cd  in   "Chronicle"   Sept.    1. — (a! 
•  -  In  July  1923.  p.  944.       h    Lynn 
increase — strike  ended,   p 
union  and  contractors  in   New    York  to  c! 
p.   '•'  \nthracite  miners  and  operators 

e    plan    with    r  as     open    waj     to 

Governor  Ptnchot's  conference  with  the  anthr.- 
on   controversy   ovi 

.:ors.  p    ■ 

rnoT 
I'inchofs 

p.    We,         i 

laming   minei 

tlon  of  . 

p .  P69 .       Tn 

.    w  orkers.  p 

i  ..  .v  ernor 

Slen  and  agreement   In  tween  opi  d  miners 

. .  i 

Acme  Steel  Goods  Co.,  Chicago.  ml. — 

Th  ing  a  new   plant  al    Klverdale.   Ill   .  I o  cost  appr 

reas.sl  demand   In   the   Mid 
.nt  will  lw  in  operation  about 

r  are  reported  to  have  been 

Ahmeek   Mining    Co.    -M  '. — 

See  Mining  Co    hi  117.  p.  .' 

Alabama  Water  Co.  lock  Increa  ■  .  Ac. — 

Ti  S    Com  nlssion  baa  authorised  the  Dnlon  Water  i 

at    Harl  nelle  and 

Iaxsi  .  inr  $KW).  and  (r)  to  issue 

not   •  Oold  bonds  to  be  Mvured  by  • 

mortgage  on  ii,  i  the  company.— V.  117.  p.  M9 

Allis-Chalmers  Mfg.   Co. —  I'ufiUcd  Order*,   dfce.— 

President  OttO  II     I"  ilk  is  quoted  In  substance  as  follows:    "Unfilled  orders 

■out  $13,000,000.      Bookings  and  billings  are  about 

'it.      While  there  has  been  a  slight  falling  off  in  business,  we 


to  174* 

road  of  nun  union  shops, 

; 

opera  ton 

f     Corn- 

.,       V  ntlir.,- 
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American  &  British  Mfg.  Corp.      Filing  of  Claims,  &C. 
order  of  the  C  8.  District  Court  for  the  -  I  >  tnct  m  New 

York,  dated  Aug.  9,  Har  del   Uarper 


K.M'inr  St..  N.  ^     '  beon 


nlntcd  spec!  il  master  to  hear  and  del. Tin  in,'  all  questions  >■  thi 

rllmiion.  title,  ownership,  or  payment  out  of  anj  or  -ill  portions  or  the 
fun,  is  now  i -i  the  hands  of  the  receivers  and  equity  receivers  and  all  questions 
relating  to  the  amount,  character,  validity  and  enforctbluty  ol  all  claims 
against  si  Id  runds.  oxroptlng  such  payments  as  shall  be  made  rrom  lime 
t,i  tlmo  In  the  ordinary  conduct  of  the  receivership.  or  upon  orders  is 
l.v  the  Court  The  special  master  shall  hold  hearings  on  Thumoaj  <>i 
each  week  beginning  on  Sept.  20. 

\il  holders  of  isi   Mtge.  notes  and  all  creditors  or  others  asserting  any 
rights  in  or  <  lalms  (<>  the  funds  In  the  possession  of  the  receivers  are  directed 
le  the  same  on  or  before  Oct.  15.      \  .  116,  i>.  2009. 

American  Car  &  Foundry  Co. — Purchase. — 
The  companj  has  purchased  from  the  Edward  nines  Lumber  Co.  288s 
1,981,  between  the  south  branch  of  the  Chicago  River  and  the  Hurlin 
tracks  east  of  Canal  C,  and  that  portion  of  wood  St.  from  the  river  north 
to    the    Burlington    tracks    for    Si  I'h.'.t    property    adjoins    on    the 

•rest  the  present  holdings  In  Chicago  of  the  American  Oar  &  Foundry!  o. 
—V.  lit',,  p.  2990 

American  Coke  Corp. — Receivers'  Sale. — 
George  8.  Baton,  Prank  W.  Byrne,  K.  H.  Jamison,  receivers,  will  sell  at 
public  auction  on  Sept .  27  at  the  Payette  County  Court  House,  crnlonton  n, 
thi  properties  of  the  company  which  in  tin-  decree  of  sale  are  designated 
ely  as  orient  plant.  American  plant  No.  l.  American  plant  No.  2, 
StlUthers  plant,  mine  supplies  at  Orient  plant,  mine  supplies  1.1  \m>>  < 
plant  No.  1  and  mine  supplies  at  American  plant  No.  2.       \     110    p.  lO.I.'S. 

American  Office  Building  Corp.,  Richmond,  Va. — 
Preferred  Stock  Offered.— Wheat,  Williams  &  Co.,  Inc. 
Richmond,  Va.,  are  offering  at  100  and  <liv.  $500,000  6'  | 
Cumul.  Pref.  (a.  &  d.)  Btock.    A  circular  shows: 

Dividends  payable  Q.-J.  Red.  all  or  part  upon  30  days'  written  notice 
lOfi  and  div.     Transfer  agent,  American  Trust  Co..   Richmond,  Va 

Company. — AN' ill  own  and  hold  properties  in  thejeity  of  Richmond,  Va., 
■d  to  the  American  National  Bank  and  American  Trust  Co.,  Richmond, 
Va.,  at  a  net  and  unconditional  annual  rental  sufficient  to  pay  operating 
expenses,  taxes,  interest  charges  and  dividends  on  this  issue. 

Capitalization —  Authorized.  Outstanding. 

Isi  Mtur.  bonds  (part  of  Main  St.  property  only).       $425,000        $425,000 

6      inmul.  Pref.  stock  (this  issue) --         500,000  500.000 

Com.  stock  (all  owned  by  Am.  Nat.  Bk..  Richm'd)      1,000.000  700.000 

Assets. — Properties  have  been  conservatively  appraised  by  John  AV. 
Bates.  John  Sloan  and  Mareellus  E.  Wright,  as  follows:  American  National 
Bank  Building,  $833,750;  American  Trust  Co.,  Building,  8204.000:  American 
Trust  Co.  annex,  $90,000;  Grace  St.  office,  $492,875:  Floyd  Ave.  office. 
$38,000:  Church  Hill  office.  $44,000:  total.  SI. 702. 625. 

Earnings. — A    conservative   estimate   of  the   annual    income   from    the 

buildings  which  will  be  owned   by  the  American   Office  Building  Corp., 

d  on  present  rentals,  less  all  fixed  charges,  including  taxes  and  interest, 

is  $80,988,  or  more  than  2  2-3  times  dividend  requirements  on  this  issue 

of  stock. 

Purpose. — To  provide  funds  for  the  construction  of  the  Grace  St.  and 
Church  Hill  buildings. 

American  Rolling  Mill  Co. — Earnings. — 

The  company  reports  total  income  for  the  six  months  ended  June  30  1923 
of  $2,427,798,  and  after  payment  of  interest  and  preferred  dividends  the 
balance  applicable  to  Federal  taxes,  dividends  on  Common  stock  and  other 
appropriations  was  $'1,626,178. 

The  total  income  for  the  first  six  months  was  approximately  equal  to  the 
total  income  for  the  entire  12  months  of  1922.  although  the  construction  on 
the  Ashland  division,  which  is  proceeding  satisfactorily,  is  not  yet  finished 
and  earnings  from  that  division  only  slightly  represent  the  real  earning 
power  of  the  Ashland  property. 

Although  the  volume  of  orders  received  slackened  during  the  summer 
months  as  is  usual,  the  volume  of  orders  recently  received  and  on  hand  is 
entirely  satisfactory  to  the  management,  who  anticipate  food  results  for 
the  balance  of  the  year  and  an  entirely  satisfactory  showing  for  the  full 
calendar  year  1923. — V.  117,  p.  896 

American  Telephone  &  Telegraph  Co.—  Tender. — 
The  Old  Colony  Trust  Co.,  trustee,  17  Court  St.,  Boston.  Mass..  will 
until  Sept.  18  receive  bids  for  the  sale  to  it  of  30- Year  5%  Collateral  Trust 
Gold  bonds  due  Dec.  1  1946  to  an  amount  sufficient  to  absorb  $800,119. 
Interest  on  bonds  accepted  will  cease  Sept.  20. — V.  117,  p.  783. 

American  Wholesale  Corp. — August  Sales. — 

1923 Aug. 1922.         Increase.  |  1923 8  Mos. 1922.         Increase 

$3,151,047     $3,072,787         $78,260 1$21, 240, 179  $19,410,120    Sl,830,059 
—V.  116,  p.  2639.  2133. 

Armour  &  Co.  (of  Illinois). — Earnings. — 
Operations  of  the  company  in  July,  it  is  stated,  resulted  in  a  net  profit  of 
approximately  S3 .000 ,000.  before  interest  charges.     Compare  V.  117,  p. 778. 

Appalachian  Power  Co. —  Tenders. — 

The  Continental  &  Commercial  Trust  &  Savings  Bank,  trustee,  208  South 
La  Salle  St..  Chicago.  111.,  will  until  Oct.  8  receive  bids  for  the  sale  to  it  of 
1st  Mtge.  o  ;  sinking  fund  bonds,  dated  June  1  1911,  to  an  amount  suffi- 
cient to  exhaust  $151,102  at  a  price  not  exceeding  105  and  interest. — 
V.  116,  p.  2640. 

Associated  Gas  &  Electric  Co. — Offer  to  Stockholders  of 

Cape  &   Vineyard  Electric  Co. — Earnings.— 

The  company' in  a  circular  to  the  stockholders  of  the  Cape  &  Vineyard 
Electric  Co .  announces  that  under  its  offer  to  exchange  12  shares  of  Preferred 
stock  of  Associated  Gas  &  Electric  Co.  (writh  a  preference  as  to  assets  of 
$50  per  share)  for  each  7  shares  (par  S100>  of  the  stock  of  the  Cape  &  Vine- 
yard Co.  only  13%  has  not  been  deposited  for  exchange. 

Stock  mav  be  sent  for  exchange  to  any  office  of  the  Cape  &  Vineyard 
Electric  Co.  or  to  the  following  banks:  State  Street  Trust  Co.,  Boston; 
Cape  Cod  Trust  Co.,  Harwich:  Chatham  Trust  Co..  Chatham;  Edgartown 
National  Bank,  Edgartown:  First  National  Bank  of  Yarmouth:  Hyannis 
Trust  Co.:  Martha's  Vinevard  National  Bank,  Vineyard  Haven;  Worcester 
Bank  &  Trust  Co.;  Chase  National  Bank,  New  York  City. 
Earnings  12  Months  Ended  June  30. 

1923.  1922. 

Gross  earnings $2,848,012     $1,955,072 

Operating  expenses  and  taxes 1 ,8S8 .917       1 ,318,861 

Renewals  and  contingencies  reserve 139,504  81.194 

Fixed  charges 510. ss7  287.016 


Net  income 

-V.  117.  p.  210,  91. 


$308,704        $267,371 


Associated  Oil  Co. — Dividend  of  1H%- — 

A  quarterly  dividend  of  1H%  has  been  declared  on  the  outstanding 
capital  stock,  par  S25,  payable  Oct.  25  to  holders  of  record  Sept.  28.  This 
dividend  is  equivalent  to  the  dividend  of  SI  50  per  share  which  was  paid 
quarterly  on  the  old  stock,  par  $100.  from  Jan.  1920  to  July  1923.  incl. 
The  stockholders  on  July  19  1923  changed  the  par  value  of  the  shares  from 
$100  to  $25" (see  V.  117.  p.  329,  and  V.  116,  p.  2640).— V.  117.  p.  1019. 

Baldwin  Locomotive  Works. — Operations,  &c. — 
President  Samuel  M.  Vauclain  looks  for  a  75%  business  in  1924,  which, 
he  said,  would  be  a  very  satisfactory  volume  to  handle.  At  the  present 
time  the  works  continue  to  run  on  a  100%  schedule  and  will  probably  con- 
tinue at  this  rate  for  the  balance  of  the  year.  Unfinished  business  on  the 
books  is  now  about  $39,500,000.  or  around  where  it  was  at  the  beginning 
of  the  year,  the  company  having  shipped  in  the  first  8  months  about  the 
same  amount  of  business  as  was  received  in  the  same  period.     Bookings 


Coal  Ou  p  Tons). — 

ied  an  order .  - 


.  Jan.   1   to  the  end  of  August   were  15  nd  uhliirui 

During   the  corresponding   period   o|    I'r.-J   IhisIiihhh   bo. 

HhlpmimlN  h  iv   I. 
running  at  the  rate  of  $8,500  000  per  month  n 

toly  the  for  i  he  rem  ilnder  of  i  !>  '"Hilla- 

eiplii  i  "■■•  w     Bureau."  i      V.  117, 

Borne   Scrymser   Co.      Extra    Dividend   ■ 
\.  i  Idend  or  ?:;  per    h  I  on  the 

addition  to  the  regular  semi  annual  dividend  of  -  l  : 

15  to  holders  of  record   Si  |  rlbutlon  or  *l    per 

was  made  on   April    16  Laal         V,    116,   P.   940. 

Boston  (Mass.)  Consolidated  Gas  Co.      <>'":  Ouivui 
Afonttu  a»</    1923.      Jul 

das  output  (cubic  feet)   'i_T.i7d.niHi  615.312,0  13,000  741.064,000 

II,.  p    556,  9 

British    Empire   Steel    Cor 

552  225.492         327.161 

Unofficially  reported.       V.   117.  p. 

Butterick  Co.      Cam  plaint . 
'Pi,  •  Federal  Trade  <  iommlsslon 

in  companies  in  which  the  rospo  re  prohibited  from 

lanufactured  b  of  them,  for  resale  to  the  public 

eon i net ,  agreemi  nt  or  under  landing  that  the  distributor  shall 
rri  lint  'in  the  resale  price  riv  or  that  such  dlstribul 

deal  in  patterns  produced  by  any  other  maker  than  the  respond! 
or  any  of  them."     The  companies  Involved  are  the   Butterick   Co., 

eral  Publishing  Co.,  the  Standard  I'  shlon  Co.,  Butterick  PuhlKhlng 
Co.  the  New  idea  Pattern  Co.  and  the  Designer  Publishing  Co  .  all  or 
New    York  City,     The  concerns  are  affiliated   through   consolidation  in 

and  In  Others  by  Joint  stink  ownership,  and  control  approxi- 
mated  id' ;    or  the  '  tern  Indu 

in  the  Commission's  Investigation  of  the  ease  it    was  round   that   tne 
;  in  contracts  with  dealers  throughout  the  United  States  used  in 
such  contracts  the  same  el  nise   Bpecifj  Ing  that  ill  dealers  handling  respond- 
ents' patterns  must  agree  not  t<>  sell  or  permit  to  be  sold  during  the  term 
of  the  contract  any  other  make  of  patterns  and  not  to  sell  Butterick  patterns 

except   at  labeled  pries.  — 

The  Commission  further  found  that  each  or  the  respond  Qirormtj 

refused  to  any  merchant,  with  whom  it  has  a  contract  for  thi 

of  us  products,  -o  Bell  any  other  make  ol  pattern       In  drdi  r  to  enforce  tne 
ctlve  clause  in  their  contract  the  respondents  havi  lines 

notified  merchants  under  contract  that  such  restrictive  elans.'  would  lie 
enforced.       In    one    instance    the    Standard    Fashion    Co.    BOUghl    iniuie 

:    through   a   suit    against    the   Magrene-Hnston   Co.     The   Bum 

Court  in  a  final  settlement  of  the  case,  held  that  a  Standard  Fashion  <  O. 
contract,  identical  with  one  being  used  by  the  Commission  as  an  exhibit, 
was  a  contract  of  sale  and  violated  Section  3  Of  the  Clayton  Act. — V.  11/. 
p.  891. 

California  Packing  Corp.,  Inc.— Bal.  Sheet  May  15  1923. 
(Filed   with   the   Massachusetts   Commissioner  of  Corporations.] 

Assets |     Liabilities — 

Real  estate  &  machinery.  $5,629,287  Capital  stock .$25,875,602 

Merchandise 12.546.401  Accounts  payaole 3,161.124 

BldgS.,  fnrn.  &  fixtures..     5.115.935  Notes  payable. ,2,7>in  oSi= 

Ranches,    autos,    trucks,  __    Surplus.  1CSioono 

teams    .  4.208.809  Reserve  for  taxes 

Cash 2.051.241  Dividend  declared. 

Accounts  receivable 5.262.111 

Deferred  charges 346.129 

Securities 8.548,889 

Advances  to  growers 1 .427,200 

Kxpended  future  crops..  737,402 

Goodwill.- 5,306,116. 


707.562 


Total  Ceach  side) $51,179,523 

-V.  116,  p.  2393. 


Callahan   Zinc-Lead   Co. — Shipments. — 


June  1923. 

5.240.000 

1.506.000 

14.307 


May  1923. 
5.040,000 
2,050.000 
19,475 


Month  of—                       Aug.  1923.  July  1923. 

Zinc  concentrates  (lbs.).     6.200.000  6.220.000 

Lead  concentrates  (lbs.)     1,250,000  1,330.000 

Silver  (ozs.) 12,435  12.63o 

— V.  117.  p.  1019.  556. 

Calumet  &  Arizona  Mining  Co. —  Production. — ■ 
Month  of—  Aug.  1923.      Ju/u  1923.     June  1923.     Mav  1923. 

Copper  production  (lbs.)     3,046.000       3.192.000       3.548,000       2,868,000 
— V.  lL7,p.556,  92. 

Calumet  &  Hecla  Minine  Co. — Merger  Approved. — 
The  stockholders  of  Calumet  &  Hecla  Mining  Co.  have  approved  the 

proposed  merger  with  the  Osceola,  Ahmeek,  Centennial  and  Allouez  mining 

companies,  per  plan  in  V.  117,  p.  556. — V.  117.  p.  672. 


ipames 

Canadian   Woollens,    Ltd. 

Year  ended  June  30 — 
Profit  from  operation,  after  deducting 

all  mfg..  selling  &  gen'l  expenses. . 
Sundry  reserves  (war  tax,  &c.) 


—Report. — 
1922-23.         1921-22. 


8120.570 


Total $120,570 


Interest  on  bank  loans. 

Amt.  written  off  raw  material,  mdse. , 

&c.  reducing  all  stocks  to  market 

or  lower 

Reserve  for  Government  taxation 

Preferred  stock  for  sinking  fund 

Reserve  for  bad  dents 

Reserve  for  deprec.  of  fixed  assets — 

Preferred  dividend  (79c) 

Common  dividend 


26.617 


7,280 
37,555 
41.128 
30.218 


$237,808 
Cr 

$237,808 
33.159 


51.450 
35.000 


1920-21. 

$292,275 
268,579 

$560,854 
32,590 


611.212 
25.000 


122.500 


122.500 
(2H)43.750 


Balance,  deficit . 
Previous  surplus.  . 


g22  228 

22^228 


S4.301 
26.530 


$274 
300 


197 
727 


$22,228 


$26,530 


Profit  and  loss  surplus 

— V.  115.  p.  1637. 

Carnegie  Steel  Co. — Steel  Contract. — 

The  company  has  received  from  the  McClinUc-MarshaU 'Construction 
Co.  an  order  for  5.000  tons  of  steel  to  be  used  in  connection  with  the  budding 
of  the  new  mill  of  the  Ford  Motor  Co.  plant  at  River  Rouge.— V  .  llb.p.^9»s. 

(William)  Carter  Co. — Acquisition.—  

This  company  is  reported  to  have  purchased  the  Collier  Mdls  of  Macon 
and  Barnerville,  Ga. — V.  94,  p.  1059. 

Centennial   Copper   Mining.  Co.— Merger  Approved.— 

See  Calumet  &  Hecla  Mining  Co.  above. — V.  117,  p.  5o7. 

Central   Foundry  Co.— Plan  Operative.— 
See  Iron  Products  Corporation  below. — \  .  116.  p.  2998. 

Central  Mendocino  County  Power  Co.,  Willits,  Calif. 

— Bonds  Offered. — 

Bradford.  Kimball  &  Co..  San  Francisco,  are  offering  at  98  and  int.. 
to  yield  6.689%.  8100.000  1st  Mtge  Sinking  Fund  0 ' ,,%  Gold  bonds, 
dated  June  1  1923.  due  June  1  1953.  Denom.  54  .000  and  *o00.  Int. 
payable  J  &  d!  at  the  Mercantile  Trust  Co  San  *n*^t^y&&gR: 
CalHhlfl  if  redeemed  on  or  prior  to  June  1  1928  at  110:  1933  at  108.  19.33 
at ^06  1943  at  loTl948  aT l\)2.  and  1953  at  par.  Normal  Federal  income 
tax  up  to  2%  paid  by  the  corporation. 

Data  from  Letter   of  V.-Pres.   Edward   Morris,   June   1   1923. 

Company  —Organized  March  20  1922.  to  purchase  all  the  properties  d 
the  W  mts'Water  &  Power  Co.  Supplies  water  and  power  to  the  town 
of  Willits  Mendocino  County  and  the  surrounding  country-Company 
owns  annrovimately  7.000  acres  of  water  shed,  on  which  is  located  the 
r^rVSirano^tatake  of  the  present  water  system,  and  also  the  new  reservoir, 
whfehwm  impound  up  to  15.000  acre  feet  of  water,  sufficient  to  supply 
irrigation  water  to  the  surrounding  country. 


1132 


Tin-:   niROxicLE 


[Vol.  117. 


Purpose. — Proceeds  Kill  1h>  used  for  the  purchase  of  tin-  properties  of  the 
Wlllits  Water  A.   1  >nd  in  addition  for  the  construction  of  a  dam. 

which  for  the  present  will  impound  3.00  t   <>r  water  in  the 

reservoir,  and  ission  line  15  miles  in  length  t<i  connect  the  pr. 

distributing  system  to  the  Snow  Mountain  Power  Co..  from  whom  power 
will  ho  purchased  on  the  30- year  contract . 

Chevrolet  Motor  Car  Co. — Prices  Cut. — 

The  company  has  made  reductions  in  prices  of  touring  car  roadster  and 
sedan  models  ranging  from  $15  to  $65.     Kff.  1.  the  rem,; 

announces  the  following  prices      Touring  car.  $195.  formerly  | 
$490.  against  $510.  sedan.  $795.  ara 
$ftS0:  commercial  chas~,    I  irmerly  $425:  light  deli-. 

$510.   and   utility  express  truck  chassis  $550.  formerly   $57.".       All   prices 
are  f.  o.  b.  Flint.  Mich. 

The  company  -  These  low  prices  are  made  possible  through  Urge 

volume  production    and  are  in  conformity  with  our  fixed  policy  of  i>ro\  [ding 
the  utmost  per  dollar  value  in  economical  ■  •  itlon.  — V.  114.  p 

Chicago  Pneumatic  Tool  Co. — Earnings. — 

3  Afos.  ended 6  Mos.  ended 

Period —  June  30  '23.  .Afar.  31  '23.  Jt/nr  30  '23.   Junt  3 

Net  earnings  after  depre- 
ciation and  taxes $222,854        $203,863         $126,717         $146,873 

—V.   117.  p.  92. 

Chicago  &  Rock  Island  Elevator  Co. — Bonds  Called. — 
Fifty  1st  Mtge   .V  ;  Cold  bonds.  Xos.  901  to  950.  Inclusive,  dated  Oct.  1 

1904.  has  lied  for  payment  Oct.  1  at  par  and  In1 .  at  the  l"ir>i  Trust 

&  Savings  Bank,  trustee.  Chicago. — V.  85.  p.  603. 

Chickasha    Okla.)  Gas  &  Electric  Co. — Acquisitions. — 

The  citizens  of  Cement  and  Minco.  Okla..  hive  voted  to  sell  their  munici- 
pal electric  plants  and  grant  25-year  franchises  to  the  company.  The 
present  plants  will  be  closed  down  and  service  will  be  supplied  from  trans- 
mission lines. — V.  117,  p.  92. 

Cleveland    Metal    Products    Co. — Capital    1  . — 

The  company  has  filed  a  certificate  with  the  Secretary  of  State  at  Colum- 
bus. O..  increasing  its  authorized  Capital  stock  from  $10,000,000  to  | 
000.000—  V.  116,  p.  415. 

Clinchfield  Coal  Corp. — Bonds  Called. — 

Certain  10- Year  89T-  Sinking  Fund  Gold  debentures  dated  April  1  1921. 
aggregating  $35,500.  have  lieen  called  for  redemption  Oct.   1    1923  at   105 

and  int.  at  the  Equitable  Trust  Co..  trustee.  37  Wall  St..  X.  Y.  City. — 
V.  117.  p.  785. 

Coast    Valleys    Gas    &    Electric    Co. — Bonds    Offered. — 
E.  H.  Rollins  ck  Sons  and  Hunter,  Dulin  &  Co..  Sun  Fran- 
cisco, are  offering  at  95^  and  int.  $250,000  1st  Mtge. 
bonds,  due  March  1  1952. 

Int.  payable  M.  4  8.  without  deduction  for  normal  Federal  income  tax 
up  to  _  ■    .11  ible  at  105  and  int.     Denom.  Si. 000c*. 

Purpose. — Proceeds  are  to  be  used  to  reimburse  treasury  for  part  of  the 
cost  of  recent  extensions  and  betterments. 

Earnings. — Gross  earnings  for  year  ended  June  30  1923  were  $749,566 
and  net  earnings  were  S251.451. — V.  116.  p.  277(1. 

Coca-Cola  Co.    Atlanta,  Ga.). — Earnijigs. — 

Income  Account  for  Three  and  Sii  Months  Ended  June  30. 


Period- 
Gross  sales 

Mfg.  &  general  exps 

Operating   profits 

Miscellaneous  deduc'ns. 

Net  before  Fed.  taxes . 
— V.  116.  p.  2519. 


1923-2d  Quar.-1922.  1923       "         1922. 

$7,698,532     $6,906,132  $12,767,093  ?10.2fi9.264 
5.825.188       4.097.089       9.399.085       6.434.109 


SI. 873.343 
2  107 


$2. 809. 013 
53  1 18 


5,154 

93.740 

$1,871,236     $2,755,925     $3,365,393     $3,741,414 


S3.36S.007 
2  61 1 


The  new   company  will  have  a  capital  of  50.000  sli.r  Cumul. 

Preferred  stock,  par  value  $10  each,  and  100.000  shares  of  Common  stock 
of  no  par  \  aloe. 

The  Preferred  stock  will  be  callable  at  $11  a  share  and  will  have  a  sinking 
fund  provision  requiring  25  ]  of  the  net  earnings.  Preferred  stock  will 
have  no  voting  power  imlmn  dividends  remain  unpaid  for  one  fi 

Th  el  Corp    will  receive  50.500  shares  of  the  Common  stock  of 

the  Silica  Gel   Products  Corp..  or  the  controllig   interest,    in    exchange  for 
its  contract  to  furnish  silica  gel  to  be  used  exclusively  in  the  manufacture 
ler. 

Tin-  remaining  49.500  shares,  together  with  the  same  number  of  Preferred 
shares,  are  offi  rs  of  the  Silica  Gel  Corp    at   $10  per  unit 

of  one  share  each  of  Preferred  and  Common  stock,  and  in  th  '   the 

Davison  Chemical  Co.,  as  ■  stockholder  In  the  silica  Gel  Corp..  this  offer 
is  made  alternately  to  its  stockholders. 

Thi   a  tired  a  sufficient  underwriting:  of 

Its  st  .urt.  ample  working  capital  and  to  be  In  a  position  I     begin 

active  oj>eration  immediately,  regardless  of  the  response  to  thi  'ion 

offer. 

The  Da  visor  of  record  Sept    15  will  be  entitled 

to  subscri  -  of  such  Pref.  stock,  carrying  with  it 

number  of  sji  ir,  ^  of  Common  stock    Subscription  rich*  s  Sept.  21 

■-,,*   Investigates  Trading  in  Stock. — 
The  following  statement  was  Issued  by  the  New  York  Stock  Exchange 

•i  of  the  advance  of  the  stock  from  52 
~2  on  Aug.  30: 

"An  submitted  by  members  of  the  Exchai 

complying  with  the  recent  n  ol   the  Committee  of  Musiness  Conduct 

for  a  lis:  of  all  full  lot  transactions  i:i  thi  r  the 

.  of  the  Davison  Chemical  Co.  made  bj  lug.  SO 

1923  for  th  •  account  of  their  customers  or  for  themselves  de>  tact 

lots  of  Kin  shares  and  multipli  s  thi  reof  were  executed  on  that 

-     ndividuals,  firms  and  corporations.     The  ordc  .ting 

from  located  throughout  the  ft  -  and  Canada,  and  in 

each  of  .  ties  from  one  to  23  persons  made  purch 

•The  number  of  buyers  of  full  lots  during  the  day  totaled  413.  and  the 
rig  which  took  place  as  for  the  account  of  377  persons.      In  addition. 
dealings  in  odd  lots  of  the  stock,  that  Is,  in  lo-s  ,,f  less  than  10 
amounted  to  approxim  who 

1  in  odd  I  -ansactions  were  in  full 

The  data  furnished  by  members  shows  clearl;  -  no  con- 

spicuous buying  or  >  Uing  from  any  one  quarter.     The  pur.  I   the 

higher  prices,  which  pn  rly  in  the  da;  made  fot 

mts  of  various  persons  located  throughout  the  country,  and  with  one 
or  two  exceptions  ;heir  orders  were  for  100  or  200  sh 

"Practically  every  one  of  these  pet  lined  los  .osing  of 

r  in  the  d:>y. 

■  Th;  re  was  no  evidence  to  be  found  thai   anv  appreciable  short  inten-st 
d  and  there  we  v  no  indications  in  the  trading  on  A  -'iort 

inter*  ny  influence  >n  the  fluctuations  of  the  stock 

1  facts  it  i  lusion  of  the  comm  ordi- 

nary  market  movements  in  Davison  Chemical  stock  on  A  inly 

the  result  of  an  enormous  public  speculation  In  th  In  no 

Ion. 
"It  is  possible  th-t  the  glov.-ir.  itcrial  ap 

elation  in  thi  of  ihc  stock,  whii 

Aug.  30  In  some  newspapers  and  in  c 

1  in  the  business  of  force isting  fluctuations  in  stock  to  - 

■n  a  contributing  cause  of  the  hi  intry-wioe 

specu!  ock  on  that  day." 

IT,  dvanced   from  around   .",_'   to  72  and  r-x-eded 

again  to  arouni  117.  p.  860,  211. 

Daytcn  Rubber  Manufacturing  Co.  cer.— 

Kllerv    '  has  been  elected  Treasurer  and  a  director,  succeeding 

]..  F.  Brown.— V.   116,  p.  827. 


Dodge  Eros.  (Auto  Mfrs.  ),  Detroit.— Boi    v 

[As  filed  with  Secretary  i  :  !».] 


Columbia  Motors  Co.,   Detroit. — Acquisition. — 
See  Liberty  Motor  Co.  below. — V.  117.  p.  329. 

Congoleum  Co.,  Inc. — Balance  Sheet  June   1. — 

[As  filed  with  the  Massachusetts  Commissioner  of  Cor 


1923. 

1922. 

1923. 

1922. 

Assets—                       $ 

$ 

Liabilities— 

S 

Real  est.  A  roach..  4.' 

2.651.399 

Capital  9tock 

2.788.555 

Merchandise 2.0' 

1 .3". 

Acc'ts  4  notes  pay. 

3.393,363 

1,927 

Goodwill.  4c l.o 

1.260.864 

Gold  notes 

1.650.000 

800.000 

Cash  4  debts  ree'le  6,000,772 

3.777  ^M 

Deprec'n  reserve. . 

:.G19 

780.711 

Invcstrnei.'                2,155,183 

1,377 

Mortgages 

112.000 

Furn.  4  fin.Aauto      ] 

B3.243 

Reserved  for  taxes 

2,850 

Deferred  charges . .      206 . 1 90 

201.141 
10.682.581 

Surplus 

Total 

6,739.947 

3.627.495 

Total 16,011,334 

16,011,334 

10,682.581 

— V.  117 

- 

AssCtS I* 

si .  &  mach 

Mdsc.mafl.ic..  13.433 .676 

Cash .     :G5.057 

Value    of    crc 

owing  to  corp'n.  10,496,900 
liberty  bonds  and 

other  Invest m'ts  8.451.001 


- 
5 
21,157 
10,487,171 

16, 135.404 

.630 


•>iluies—  %  * 

Common  stock.     50.000,000  10.000.000 
Liability  on  all  un- 

:red    indebt- 
.    ...1- 
Surplua '039 


1.347 


Consolidated    Machine   Tool    Corp. —  New   President. — 

Henry  J.    Vaili  \i President,   has   been   elected    Pri 

to  mooaed  the  lata  W.  n.  Marshall.— v.  no.  p.  2 

Continental    Gas    &    Electric    Corp. — Earnings. — 
iStatcmcnt  a/  Consolidated  Earnings.  Giring  Effect  tn  New  Acquisitions.] 


12  Months  Endrd  June  30 —  1923. 

Gross  revenue $3,392,140 


Operating  cxp<  4  interest. 

Inter<*t  on  1st   I  onds.  1912-27 
Interest  on  Uefundl  1922-47 

Interest  on  2-  \ 

Interest  on  .5-'.  ,.  1020-25 

Dividend  on  6'     II  ock 


2,377 
211  ,451 
137.648 

74.587 


Balance $40; 

-V.  117.  p    411.  330. 


1922. 
2.  701 
1.747 
196 
7.117 
24,693 

137.555 

$230,082 


xi  ag    net    value    of   properties 

and  paid  up  capital. — V.  117,  p.  93. 


Total  (each  side* .  .75.067,333  60.810.963 
standing  indebted 


,  L\d. 

A        1923.     July  1 

.".17 


Dome  Mines  Co. 
Monti  of 

agle,  Inc. 

out  of  the  o 
V.  IK 

and  rep  i 

!•■  i\ 


June  I 


N.  Y— Bonds  Being  ..' 
M 

o  V.  117.1 


Assets — 
Real  est .  4  mach . 
Copper  4  supplies 
Cash  A 

U.  8.  seriirl- 
Othir  decur; 


( 


$ 


.77" 


Continental  Oil   Co. —  Stork  for  Employe/  s. — 
The  directors  have  fixed  a  price  of  $37  50  per  share  for  employees  (•>  pur- 

The  company's  plan  provides  that  the  pur- 
chase price  In    '.  tiually  .Ian.    1    and   Jul  lall;    the. 
average  pri.-,                             or  the  precedlnR  three  months      The 
will  contribute  50c.  for  each  dollar  sub 
92. 

Copper  Range  Co.  May  1. — 

[As  flltwl  with  the  '   of  Corporations.] 

1922.      I 
t  S  l.iahlltltr, 

- 

mtii  p.- 

1,160.000 

27.i 
Inv.  In  sub.  con.   2  JO, 107,740, 

—V.  110.  p.  1899. 

Crompton  &  Knowlei  Loom  Works,  Worcester,  Mass. 
Thi  reported  to  have  sold  750  shares  of  Chirlton  M 

at  $125  per  shar.         \     1  16,  p    1 

Daniels  Motor  Co.  —  Sale. — 

Philadelphia,  w  ill    . 

sale  on  i  > 

estate,  machinery,  equipment,  fcc.     \     116,  i>    416,  Sol, 

Davison  Chemical  Corp.-  Stockholders  (o  Oet  Rights  to 
Subscribe  to  Stock  of  A  <  w  Company. — 

The  organization  of  the  SlUee  <■     I      luets  Corp    under  Mary! 
to  anit.-iKe  in  the  n  ire  or  toilet    irtlcli 

ol  pi  inounced  by  C    Wilbur  Millet     Pres    of  tb 

• 


Total  (each  side) 35.04 4. 171   35.158.848 


East  Butte  Copper  Mining  Co. —  I  — 

The  '  I  off  mm 

h  .ldii  Devi  ■       work  will 

lv       \  .  I  17    p.  444. 

Eastern  Cuba  Sugar  Corp. — -Violet  v  B  — 

Violet  Sugar  Co.  below.     V.  116,  p    7 

Electric  Controller  &  Mfg.  Co. 

An  extr  !  of  SI  per  sliai 

no  par  value,  in  addition  to  the  regular  ipiartei 

Oct.   1  to  holders  of  record  Sept 
follov  ents;  April  2.  $1.  and  July  2.  $1  per  share       \     111.  p. 

Empire  Gas  &  Fuel  Co. — Tend* 

The  Bankers  Trust  Co..  trustee.  16  Wall  St    ,  N     ,>     City,  will  until  Sept 
27  receive  bids  for  the  sale  to  It  of  Is  Coll.  Trust   -    i     ■ 

bonds  dated  May   I    1911  imounl  sufficient   to  exhaust  at 

prices  -  .         i       \     l  p. 

Endicott-Johnson     Corp.       \  '<  10     Wan 
The  corporation  rlbutinK  wnrehouse  In 

.  care  of  business  In  the  Middle  Wesl       \     117 

Everlastilt,    Inc.     Chelsea,    Ma:  ngs. 

sported  as  $! 
\     115.  p.  2  «7 

Fall  River  Electric  Light  Co.  Stock,   dte. — 

T.i  '     '  ' 

if  Common   stock,    par 

r  Rnaro  ,.   .... 

ppllod   to  Dept.  of   Public 

iv.il  of  the  mihscrlptlon  by  the  company  for  its  j>n 

,t    rhe    Montaup    I  I    0.,    namely.    5. OIK) 

rred  .mil  16.444  shares  of  Common  stock  at  $100  per  share, 

if  ( '  immon  already  authorl  nib 

S,T|1,,  The  proct-eds  are  to  apply  to  the  constne 

of  the  pi  n'  or  the  Montaup  companj       V.  115 

Federal   Mining  &  Smelting  Co.        [cquisition. — 
Tii  iave  acquired  s  controlling  Intereai  in  the 

roperty  near  s mi t hers.  British  Columbia.      V.  1  17.  p.  211. 

Federal  Sugar  Refining  Co.-    Permanent  Bonds. — 
The  \>  tchange  National  Bank  announces  thai  it  Is  prepan 

dellvi  ient   10-Yi  inking  Fund  Gold  bonds  due  May  1  1933. 

ir-hangc  for  temporary  bonds  outstanding,     for  offering  of  bonds  see 

V      HI 


Sept.  8  1923.] 


THE    CHRONICLE 


im 


Firestone  Tire  &  Rubber  Co.,  Akron,  O.      Equipment. 

The  oompany  announces  ■  complete  new  line  of  Interchangeable  truck 
rims  in  deal  mlng  rime qulpmenl  tor  the  20  Inch  truck  tire,  the  companj 
decided  to  standardize  four  sizes  5  In..  i>  In.,  7-ln..  and  8  In  M  as  to 
be  Interchangeable  on  the  present  6  In.  felloe.     It  Is  said  the  aeneral  use  of 

this  Interchangeable  rim  equipment  on  pneumatic  tired  trucks  will  enable 

wheel  manufacturers  to  standardise  their  production  In  volume  runs,  thus 
reducing  costs  md  bettering  service  to  track  manufacturers,  dealers  and 
owners.-    v.  117.  i>.  211. 

Ford  Motor  Co.,  Detroit. — Earnings  and  Balance  Shut. 

The  "\Siii  street  Journal,"  Sept.  i.  s.i\s  lTProflta  for  the  yea*  ended 
June  30  1923  were  appro  ximatch  sio.ooo.ooo  less  man  for  the  preceding 
12  months  and  the  rate  of  profit  per  car  dropped  from  $90  to  143,  according 
to  deductions  from  the  June  30  balance  sheet. 

"During  th<'  year  ended  June  .'to  1923  the  companj  produced  [,833.812 

cars   trucks    tractors  and  Lincoln*.     Increase  In  surplus  over  June  30  1923 

1,192.862.      Vfter  deducting  125.000.000  estimated   profits  from 

parts  business  ami  $20,000,000  estimated  "other  Income,"  manufacturing 

£rofits  »ere  $79,192,000  or  at  the  rate  of  Si.'i.'i.'  per  vehicle  produced, 
luring  the  preceding  12  months  surplus  Increased  $133,248,000,  and  after 
deduct  In  -  !0  000.000  puts  profits  and  $15,000,000  "other  Income,"  then' 
remained  S'is  248.000  as  manufacturing  profits,  output  for  that  1 2  months 
period  was  1,080.000  vehicles,  making  the  profit   per  car  $90  97. 

Qross  profits  for  the  June  30  1923  year  were  probably  Sitio.ooo.000. 

ipared  with  $190,000,000  the  preceding  12  months.     This  Is  arrived  at 

bj    taking   the    5121.192.802   increase   in   surplus  and   adding  $33,246,329 

rve   for   tax<      and   estimated  §2,000,000  increase   in   the  depreciation 

reson  e  account ," 

Comparative    VniUiv.ce    Sheet    (as    Compiled  from    Unofficial    Sources). 

June  M)  '28.  xFcb.  28  '23.  yJune  30  '22 
$  s  $ 

Plant,  land,  buildings,  &c 1  86.047,010    81.626.015 

Machinery,  tools.  &c    221,241.324     54.743.3881  39.531.079 

Furniture  and  fixtures. )  I  51.091.: 

Patent  rights 155.896       

i   '.Mil 1230,811,918/20,517,986     20,517,986 

Cash  ../  (159,605,687  145.985.669 


ints   receivable 41,938.32°. 

Notes  receivable 7i.s:i:; 

Interest  receivable 

Inventories        107.609.419  83.693.881 

United  States  and  municipal  bonds..]  1 

Securities  and  subsidiary  companies  .      37.170.489/  37. 101 .608 

Miscellaneous   investment J  54S.700 

Prepaid  expenses 506,083  529.766 

Total 597 

Liabilities — 

Capital  stock 17 

Accounts  payable 45 

Payrolls,  &c 6 

Depreciation  and  amortization  reserve  62 

Employees'  investments 17 

Resen  es 33 

Reserve  other  than  taxes 

Accrued  expenses 1 

Deferred    credit 

Surplus 414 


46,647.597 

79.573 

OOS.OL'S 

56,015.121 
8.334,120 
9,548,375 

500.  sir, 
395.751 


339.236  536,351,939  409,820.133 

,264,500  17,264,500     17,264,500 

990,436  61,488.980     37,967.056 

481.878        4,340,514 

015.847  62.576.256    

164,254   11,903.500 

,245,3291  34.856.0071  41  sis, so:; 

]  \     2.283.571 

,047,834        1,276,803 

388,598        

,129.158  359.777,598  289.935.296 


Total 597,339.236  536.351,939  409,820.133 


x  As  filed  with  the  Massachusetts  Commissioner  of  Corporations,  y  As 
filed  with  the  Michigan  authorities. 

The  company  during  August  produced  172.000  cars  and  trucks,  compared 
with  183,735  in  July,  the  decline  being  attributed  to  changing  over  to  new- 
models.     September's  output  is  expected  to  be  more  than  185,000  units. 

Ford  Asked  to  Modify  Muscle  Shoals  Bid. — 

An  Associated  Tress  dispatch  Sept.  6  states  that  after  conferences  with 
-ident  Coolidge  and  Secretary  of  War  Weeks  at  Washington,  Henry  Ford 
announced  that  he  had  "taken  under  advisement"  a  request  of  the  War 
Secretary,  concurred  in  by  the  Chief  Executive,  to  modify  his  offer  for  the 
purchase  and  lease  of  the  Government's  powrer  and  nitrate  projects  at 
Muscle  shoals.  Ala. 

i  ary  Weeks  is  understood  to  have  informed  Mr.  Ford  that  the  Gov- 
ernment would  be  compelled,  under  the  contract  agreement  with  the 
Alabama  Power  Co.,  to  sell  the  Gorgas  power  plant  on  the  Warrior  River 
to  it.  although  there  was  some  dispute  as  to  the  legal  status  of  the  agree- 
ment .  It  was  the  War  Secretary's  belief  that  Mr.  Ford  could  eliminate  the 
Gorgas  unit  from  his  offer  without  sacrificing  the  end  he  has  in  view  rela- 
tive to  the  operation  of  the  Muscle  Shoals  property. 

In  the  event  the  Gorgas  property  is  eliminated  from  what  Mr.  Ford  seeks 
to  purchas ;  it  is  planned  that  the  money  paid  the  Government  by  the 
Alabama  Power  Co.  would  be  allowed  as  a  credit  on  the  purchase  price 
fixed  by  the  Ford  offer. 

Neither  President  Coolidge  nor  Secretary  Weeks  was  willing  that  the 
Alabama  Power  Co.  should  be  allowed  to  buy  the  Gorgas  plant  until  Mr. 
Ford  had  been  consulted.  The  Power  company  had  formerly  offered 
$3,000,000  for  the  plant,  and  if  the  sale  is  executed  it  is  understood  that 
this  sum  would  be  deducted  from  the  85.000,000  which  Mr.  Ford  offered 
for  the  Gorgas  plant  and  the  nitrate  factories. 

Secretary  Weeks  issued  the  following  statement: 
Mr.  Ford  and  Edsel  Ford,  together  with  their  engineers,  came  to  Wash- 
ington at  the  request  of  the  President  for  the  purpose  of  discussing  the 
present  status  of  what  is  known  as  the  Gorgas  power  plant  and  the  trans- 
mission line  connected  with  it.  These  properties  are  located  on  land  of 
the  Alabama  Power  Co. 

Mr.  Ford  was  requested  to  come  here  to  consider  this  matter,  as  these 
properties  are  included  in  his  offer  to  the  Government .  now  pending  before 
Congress.  Mr.  Ford  is  to  make  an  examination  of  the  existing  legal  con- 
ditions and  will  take  action  in  the  early  future.  Until  his  coming  to-day- 
he  did  not  know  of  the  legal  situation  in  which  these  properties  are  involved." 
—V.  117.  p.  786.  673. 

Foundation  Co.,  N.  Y. — Earnings7  Mos.  End.  July  31  '23 
[Including  Foundation  Co.,  Ltd..  of  Canada,  and  Construction  Co..  Ltd.) 

Profits.  S584.322;  other  income.  S40.735;  total  income $625,057 

Expenses 462.262 

Dividends 144,490 


Surplus 

-V.  116,  p.  3000. 


$18,305 


General  Gas  &  tlectric  Co. —  Tenders. — 

The  New  York  Trust  Co.,  trustee,  will  until  Sept.  26  receive  bids  for  the 
sale  to  it  of  6%  10- Year  Secured  Gold  bonds,  due  Sept.  1  1929,  to  an 
amount  sufficient  to  exhaust  $41,201  at  a  price  not  exceeding  par  and  int. 
—V.  117,  p.  558,  93. 

General  Motors  Corp. — Sales  of  General  Motors  Cars. — 

Preliminary"  combined  sales  in  August  of  the  American  and  Canadian 

passenger  and  commercial  car  manufacturing  divisions  of  General  Motors 

totaled  65.000  cars  and  trucks;  this  compares  with  previous  months  as 

follows: 

Number  of  Cars  and  Trucks  Sold. 


1923  1922 

January 49T62  16.088 

February 55,458  20.869 

March 71,698  34,082 

April. 75,854  40.474 


1923.  1922. 

May 75.420  46.736 

June 69,708  48.541 

July 51.657  33.772 

August *65,000  42,840 


*  This  preliminary  figure  of  sales  includes  Buick,  Cadillac,  Chevrolet. 
Oakland,  Oldsmobile  passenger  and  commercial  cars  and  GMC  trucks. 
— V.  117,  p.  673. 

Gorton-Pew  Fisheries  Co. — Receiver's  Report. — 
Arthur  F.  Santry  and  Henry  J.  Guild,  receivers,  have  filed  in  the  Fed- 
eral Court  at  Boston  a  report  on  the  auction  sale  of  the  property  of  the  com- 
~>any  Aug.  30.  The  property  was  bought  by  A.  Stanley  North,  70  Federal 
it..  Boston,  for  $500,000,  the  sale  to  be  approved  by  the  Court.  Mr. 
North  stated  he  bid  in  the  interest  of  the  creditors'  committee,  with  the 
Intention  of  causing  the  property  to  be  conveyed  to  Gorton-Pew  Fisheries 
Co..  Ltd.  (V  117,  p.  1021) .     The  property  includes  all  right,  title  or  interest 


1 


of  Gorton  Pent  Fisheries  Co.,  all  real  estate,  personal  property  and  chos<* 

In  action  and  all  oilier  assets,  together  with  the  huslnivvs  and  good  will  sul>- 

sequent  to  Incumbrances  and  C Ill  ion  .  Ml   forth  In  I  In'  disreo  for  the  ordiT 

of    the    sale.       V.     1  17.    p.     1021  . 

Great  Lakes  Engineering  Works,  River  Rouge,  Mich. 

Stock  on,  red  .J.  G.  While  &  <"<>.,  N«w  York,  an  offering 
al  io.r»  anddivs.,  t<>  yield  ever  7.60* , ,  $1,000,000  8%  Cumu- 
lative Preferred  (a.  a  d.)  stock  (see  advertising  pages). 

Dividends  payable  It     P.      Redeemable,  all  or  pari     on  60  days'  notlci 
$110  per  share        Registrar,   (base    National    Bank,    New    York.      Trail    Or 

agent,  Hankers  Trust  Co.,  New  York,     Companj  ba  li  covenanted 

io  redeem  this  entire  issue  ot  Preferred  Stock  on  or  before  May  I  1988  al 
110  and  dividend,  providing.  In  effect .  a  main  rim:  par  value  for  the  stock 
ot  $lio  per  share  as  ot  that  date.  Proceeds  of  an j  sale  or  capital  asset*, 
except  for  ordinary  replacements,  must  be  a p pile, i  to  i  he  redemption  of  the 
preferred  stock  at  no.     Upon  completion  of  tins  financing,  the  company 

will  ha\  e  no  I'midcd  debt  . 

Data  from  Letter  of  President  John  A.  Ubidell,  Auk.  20  1923. 

Company.    -Incorporated  in  Michigan  in  August  1920, a  ii  to  com- 

panj   of  the  same  name  which  had  been  In  operation  since   1902.       Willi  an 

original  Investment  of  less  than  Si  .ooo.ooo.  the  company  and  it  ^  predi    ■     or 

have  paid  stockholders  a  total  of  approximately  St  t.  000. 000  in  di\  idends,  and 

bid  It  up  the  properties  to  a  value  many  times  tin'  amount  of  this  Issue.     I 
to-day  one  of  the  i  uo  largest  ship  repair  and  shipbuilding  companies  on  the 

Great     Lakes,    and    also   conducts    a    general    engineering   and    construction 

business  of  Importance, 

Company's  three  plants  are  advantageously  situated  at   Detroit  and  kiver 

Rouge.  Mich,  and  Lshtabula,  Ohio.    These  properties  occupy  1 89  >£  acres 

f  land,  with  a  in  pie  water  frontage,  and  are  equipped  with  complete  modern 
shipbuilding,    engineering   and    repair    plants,    and    dry    docks    capable   of 

handling  the  largest  vessels  on  the  Great  Lakes.  About  75';  of  the  com- 
pany's Del  earnings  are  derived  from  ship  repair,  engineering  and  land  con- 
struction work,  and  the  balance  from  new  ship  construction. 

Earnings. — Net  profits,  after  all  deductions  for  interest  charges.  Federal 
taxes  and  liberal  amounts  for  depreciation  (but  before  interest  charges  on 
the  company's  First  Mtge.  7'  ,  Bonds,  issued  in  1020,  which  will  be  retired 
by  the  present  financing),  aro  as  follows: 

Average  This  Dividend  Re- 

x  To  Dec.  31  1922.  Earnings,  quircmrnt  Earned 

15-year  period $604,847  7.58 

10-year  period 781,908  9.77 

3-ycar  period 849.7.1  10.62 

Dividend  requirements  of  this  issue,  $80,000. 

x  With  necessary  adjustment  for  chango  in  fiscal  year  during  1020. 

Assets. — Based  upon  a  recent  appraisal  of  the  physical  property,  net 
tangible  assets  are  in  excess  of  S!i7">  per  share  of  Preferred  Stock  .  The  real 
estate  holdings  alone,  which  include  a  largo  parcel  at  the  foot  of  Rivard 
St.,  Detroit .  within  a  short  distance  of  the  financial  contre  of  the  city,  have 
a  market  value,  independent  of  the  purposes  for  which  they  are  now  used, 
much  in  excess  of  tnis  Preferred  Stock  issue. 

Management  — Tho  business  will  continue  to  be  conducted  by  substan- 
tially the  same  management  under  which  it  has  been  operated  since  1902. 
Antonio  C .  Pessano.  founder  of  the  business,  retired  in  1917  as  President  to 
become  Chairman  of  the  Board,  in  which  capacity  ho  continues  to  supervise 
the  policies  of  the  company.  Tho  President  and  General  Manager,  John 
A.  Ubsdell,  has  been  associated  with  Mr.  Pessano  in  the  management  of 
the  company  from  its  inception. 

Purpose. — Proceeds  are  to  be  used  In  retiring  thepresent  bonded  indebted- 
ness of  SI  ,050,000,  leaving  all  real  estate  and  plants  free  and  clear  of  liens. 
— V.  117,  p. 331. 

Great  Lakes  Transportation  Co.,  Ltd. — Bonrls  Offered. 
— McLeod,  Young,  Weir  &  Co.,  Ltd.,  and  Murray  &  Co., 
Toronto,  are  offering  at  99  and  int.,  to  yield  about  6.65%, 
$500,000  6M%  1st  Mtge.  S.  F.  gold  bonds.  Bankers  state: 

Dated  Sept.  1  1923.  Due  Sept.  1  1933.  Int.  payable  M.  &  S.  at  the 
Bank  of  Commerce,  Toronto,  Montreal  and  Winnipeg.  Denom.  SI, 000 
and  S500  c*.     Montreal  Trust  Co.,  trustee. 

Capitalization —  Authorized.      Outstanding. 

Common  stock SI  ,000.000  S504 ,000 

1st  Mortgage  6lA %  bonds 500,000  500.000 

7\    1st  Mortgage  Serial  bonds 1,500.000  900,000 

SS.  Glenclova  7%  Serial  bonds 250.000  190.000 

Sinking  Fund. — A  sinking  fund  has  been  provided  sufficient  to  redeem 
by  maturity  the  entire  amount  of  this  issue,  the  first  payment  under  which 
must  be  made  not  later  than  one  year  from  the  date  of  issue.  The  bonds 
will  be  acquired  for  the  sinking  fund  at  or  under  call  prices,  failing  which 
they  will  be  called  as  follows:  At  103  and  int.  to  Sept.  1  1926:  at  102  and 
int.  to  Sept.  1  1929,  and  at  101  and  int.  thereafter  prior  to  the  maturity. 
The  bonds  are  callable  either  for  sinking  fund  purposes  or  as  a  whole  at 
the  above-mentioned  prices. 

Security. — A  direct  and  specific  1st  Mtge.  on  the  Glensannox,  Glenrig 
and  Glenelg,  which  three  vessels  have  a  combined  deadweight  tonnage 
of  13.500  tons  and  appraised  at  S935.000.  Insurance  payable  to  the  bond- 
holders in  case  of  loss  is  carried  to  the  amount  of  SI, 000, 000.  In  addition, 
this  issue  is  a  floating  charge  on  the  other  fixed  assets  of  the  company, 
valued  at  over  S4,000,000,  subject  only  to  the  1st  Mtge.  7%  10- Year  Serial 
issue . 

Earnings. — Average  net  earnings  for  the  past  6  years  derived  from  all 
its  operations,  after  deducting  depreciation,  available  for  bond  interest, 
have  been  at  the  rate  of  over  33^  times  the  interest  charges  on  all  bonds 
outstanding,  including  this  issue.  Net  earnings  should  be  materially  in- 
creased by  the  addition  of  the  three  new  vessels  mentioned  above  and,  in 
addition,  interest  charges  decrease  annually  with  the  retirement  of  the 
serial  issue. — V.  115,  p.  766. 

Greenfield  (Mass.)  Tap  &  Die  Corp. — Shipments. — 
August  sales  and  shipments,  it  is  stated,  were  149c  ahead  of  August  1922. 
This  compares  with  a  20%  increase  in  July  and  26%  in  June  over  the  same 
months  a  year  ago. — V.  117,  p.  331. 

Green  Star  Steamship  Corp. — Securities  Ready. — 
Announcement  was  made  Sept.  4  that  in  accordance  with  the  plan  of  re- 
organization dated  Oct.  1  1922.  and  the  modified  plan  approved  and 
adopted  on  April  5  1923.  the  securities  which  the  holders  of  serial  and  sink- 
ing fund  bonds  will  receive  in  exchange  for  their  bonds  are  now  ready  for 
distribution.  Holders  of  certificates  of  deposit  must  present  the  same, 
indorsed  in  blank,  to  the  Equitable  Trust  Co  ,  New  York,  the  depositary 
under  the  deposit  agreement  dated  as  of  June  1  1921.  The  depositary 
upon  such  presentation  will  deliver  the  new  securities  issuable  under  the 
plan  upon  the  following  basis: 

(1)  To  the  holders  of  certificates  of  deposit  for  sinking  fund  bonds,  vot- 
ing trust  certificates  representing  10  shares  of  the  capital  stock  of  Planet 
Steamship  Corp.  for  each  SI ,000  of  bonds  represented  by  such  certificates 
of  deposit.  ,       ,      __    .      ,.„  ,. 

(2)  To  the  holders  of  certificates  of  deposit  for  serial  bonds  of  Series  C, 
voting  trust  certificates  representing  7  shares  of  the  capital  stock  of  Planet 
Steamship  Corp.  for  each  SI. 000  of  bonds  represented  by  such  certificates 
of  deposit,  and,  pending  the  final  determination  by  the  U.  S.  courts  of  the 
manner  in  which  the  funds  of  S150.000  and  $42,000  referred  to  in  the  plan 
of  reorganization  shall  be  applied,  a  receipt  evidencing  his  right  to  receive 
for  each  $1 .000  of  bonds  represented  thereby  his  pro  rata  share  of  the  above 
mentioned  funds,  if  and  when  held  to  be  payable  to  him  by  the  Courts:  or, 
in  event  that  the  Courts  shall  hold  that  such  sums  are  not  payable  to  him, 
his  right  to  receive  a  voting  trust  certificate  for  4  additional  shares  of 
stock  of  Planet  Steamship  Corp.  „  ,  ,  .       .    ,_._       __ 

(3)  To  the  holders  of  certificates  of  deposit  for  serial  bonds  (other  than 
bonds  of  Series  "C").  voting  trust  certificates  representing  10  shares  of  the 
capital  stock  of  Planet  Steamship  Corp.  for  each  SI. 000  of  bonds  represented 
by  such  certificates  of  deposit  and  a  receipt  evidencing  his  right  to  receive 
for  each  SI. 000  of  bonds  represented  thereby  his  pro  rata  share  of  the  fund 
of  $42,000  if  and  when  held  to  be  payable  to  him  by  the  final  determination 
of  the  U.  S.  Courts:  or.  in  event  that  the  Courts  shall  hold  that  said  sum  is 
not  payable  to  him.  his  right  to  receive  a  voting  trust  certificate  for  one  ad- 
ditional share  of  stock  of  Planet  Steamship  Corp. — V.  116,  p.  1<67. 

Habirshaw  Electric  Cable  Co. — Reorganization. — 
It  is  stated  that  of  the  three  plans  suggested  for  reorganizing  the  company 
and  its  affiliated  companies,  the  one  proposed  by  the  whitman  committee 


1134 


THE    CHRONICLE 


[Vol.  117. 


has  been  approved  by  80°;  of  the  creditors,  who  ha  'ieir  resp. 

claims  with  it.     (Compare  plans  In  V.  116.  p.  3001.  and  V.  117.  p. 
— V.  117.  p.  ■ 

Harrisbur?  Foundry  &  Machine  Works. —  ;  . — 

The  Dauphin  a  petitioned  to 

W.  Lynch  of  H.irrlsburg  as  temporary  reo  he  conip 

Hartman  Corp.,  Chicago. — 

■ 

— . 

Haverhill      Mass.      Electric    Co  

to  be  u-  — V.  117.  p.  Q 

Hayes  Wheel  Co.       -  . — 

lea  are  reported  in  •  ht   months 

■  nip  ire- i  with  $12/ 

-:      ■■  I   for   the 

-rued  ihj-  he  dividend  <.. 

200.000  shares  of  common  stock. —  V.  117.  p.  786. 

Hendeo  .Vfg.  Co. —  A  — 

1  lcceeding 

Joh:  Mr.   H.mford  will  n  ry. 

.■d  the  reg 
I  "referred  stoc  Oct.  1  to  holders  of  record  Sept.  2<>. — V.  117. 

Humphreys  Oil  Co. — A         '        Irol. — 

See  Pan  oil  Co.  below  and  V.  117.  p.  1021. 

Humphreys  Petroleum  Co. — New  Control. — 
!  Co.  below. — V.  107.  p.  2479. 

Hupp  Motor  Car  Co.                . — 

Sale-  J. 155  cars,  compared  with  about  1.000  in  July, 

stna:  -e  due  to  change  in  model  and.  consequent 

reduced  output.               j  ..naber  schedule  has  been  set  at  4.000  to  4.500. 
—  V.  117.  p    446. 


') 


<■-> 


Illinois    Bell    Teleohone    Co.— 

The  Illinois  Commerce  Commission  •  tition 

for  a  rehearing  on  the  recent  reduction  in  telephone  •  punting  to  an 

annual  saving  of  $1,900,000  to  consumers.  The  company  probably  will 
appeal  to  the  courts.  The  Commission  recent lv  ordered  the  company  to 
reduce  telephone  rate-sin  Chicago,  effective  Oct.  1  1923. — V.117.]      - 

Independent  Pneumatic  Tool  Co. — Quarterly  Dit 

The  directors  have  declared  a  quarterly  dividend  of  $1  50  per  share  on 
the  outstandine  ISO. 000  shares  of  Capital  stock,  no  p3r  value,  payable 
Oct.  1  to  holders  of  record  Sept.  20.  This  is  equivalent  to  SI 2  per  annum 
on  the  90.000  shares  of  stock,  which  were  outstanding  before  the  payment 
of  the  100^  stock  dividend.  On  July  2  last  an  extra  of  52  a  share  and  a 
quarterly  dividend  of  $2  a  share  were  paid  on  the  old  stock.  See  V.  116. 
■      2880    2772 

International  Agricultural  Corp. — .\  ■  dent. — 

John  J.  Watson  Jr.  has  been  elected  President,  succeeding  Stephen  B. 
Fleming.— V.  117.  p.  559.  332. 

Internal.  Combustion  Engineering  Corp. — Offers  Stock. 

The  stockholders  of  record  Sept.  17  will  be  given  the  right 'to  subscribe 

to  49.952  shares  of  new  stock  of  no  par  value,  a'    -  re,  on  the 

s  of  one  new  share  for  each  five  shares  held.     The  right  to  subscribe 

will  expire  on  Oct.  2.     The  issue  has  been  under. 

The  stockholders  on   S  proved  an  increase  in   the  authorized 

capital  stock  from  250.000  to  45(3.000  shares,  of  which  an  amount  not 
exceeding  100.000  shares  will  be  issued  for  I  -ition  of  Raymond  Bros 

Impact  Pulverizer  Co.     Approximately  100.000  shares  will  be  outstanding 
offering.     Bee  V.   117.  p.  C74. 

International   Cotton   Mills,   Boston. — Earnings — Sale. 

During  the  quarter  ended  June  30  last  the  company  earned  approximately 

'■it  deducting  depreciation,  as  compared  with  a  little  over  15,000 

in  the  first  quarter.      In  April  last  -he  manufacture  of  tire  fabric-  was  di<- 

continued  at  the  Lowell     Mass.)   plant.     This  unit  has  since   been  put  on 

different    1 

See  also  Stark  Mills  below. — V.  117.  p.  213. 

International     Home     Building     Co.,     Pittsburgh. — 

In  I>.-trlct  Court   at  Pittsburgh.  Frederick  Golden   was    been 

appointed  receiver. 

Iron  Products  Corporation. — Plan  Operative. — 


Th 
noog.; 
will  I. 
Island 

; 


in  charge  of  the  consolidation  plan  with  respect  to  the 
jropertii  s  of  Iron  Products  Corp..  the  Central  Foundry  Co.. 

I  Co.,    Kssex    Foundry.   Chatta- 
:id  Central  Foundry  Co    of  ' 
Vpril  19  102'5.  announces  that  the 
It  is  expected  that  the  new  - 
Nov.  1  192.3. — V.  117.  p.  332.  V.  116, 


Creek    Coal    Co. — Production. — 


of  coal .  compared 
months  ended  Aug.  31 
>.—  V.    117.   p.   899. 


Jordan  Motor  Car  Co. 
The  directors  h 

-    - 


/. — 


-e  on   the 

•11     Pref. 

\ 

'This 
V     1  1  7 

Anton      Jurgens'    United      Margarine      Works. 

Ri "  . — 

The  •  .  e  h  ia  ] 

the  : 

■ 
1"   1- 
wlll 
Whether 

mnn 
ire  of 

Kellogg  Co.    of  Del.  < .-  -  Salt    .  A  ■ 

The  lore  caMR  of  its 

baaed  from  tl. 

\     Hi 

S.  S.     Kresge  Co.  s. — 

■ 

S.  H.     Kress  &  Co.—  -. — 

*2  2       $302,431   $19,858  '9.564    $2,368,438 


Lever  Bros.   Co.,   Ltd.-  — 

London  Stock  1  -.-d  an  official  quotation  to  400.000 

id.  making  a  total 
-es  —  V.  11C.  p.   1185. 

Liberty  Motor  Car  Co. — Sale. — 

the  company  was  purchased  bv  the 

- 

The 
announced    ii  •  aey 

would  continue  to  produce  Liberty  cars  as*  well  as  Columblas. — V.  117.  p. 
333. 


Lucey 
Com 

The 


Manufacturing    Corp.      of     N.  Y.  . — Proti 
c  for                                                      . — 

■•low  In  :■  of  the  10 

^inking   Fund  gold   notes.  Seric-  n  i  other  cred- 

3     17   Chirk-   1  iskervtlle  were  ap- 

' lowed  the  ap- 

of  rec.  '.  .  nnessee.  a 

at  thi  f  the  following 

ianufacturing  '.'■  xas  and  the 


"In 

or-  of  the  Lucey  Manuf 

... 

condition  of  th  r  ry  con 

.on  itself 
n  will  taV. 


rh  led  up  to 
(2.  and  also 


iTt 


ie  fact  that,  during  the  first 
ness  of  the  corporation  and  Its  sub- 


-iri  conserve  the  assets 

for  the  benefit   of  the   depo-iti:  !'o  that   eni! .   the  rece: 

have  been  permitted  by  the  Court  to  continue  the  I  f  the  corpora- 

tion, and  the  conur.i  -our 

6  months  of  the  current 
sidi.aries  appears  to 

"If  the  co-oneration  of  the 
properties  of  the  corporation  and  it 
such  sales,  the  assets  of  • 
ficed.  and  the  proceeds  appi 

-j'nt  a  very  small  percentage 
mittee  hopes  that  a  plan  of  n 
serve  thesi  r.d  enabli 


:ors  rx  -ed.  jufi 

1  inevit 

to  the  dot-  of  the  er 
thereof.      On  the  other 


business  and  make  equitabh 

"In  order  that  the  committee  may  act  promptly 
holders  and  creditors  are  urged  to  deposit,  at  the  1 
their  notes  and  claims  with  the  Metr.  politan  Trust 


Icial  sales  of  the 

1  would  be  sacri- 
>n  would 
the  com- 
which  will  con- 
to  continue  the 


120 


note- 
date. 
Broadway. 


p  for  the  eorp 

■  .  John  F. 

0  he' 

to  the 

rrns." 

. •  show 

roximately  three 

New  York.  a<  depositary    ihe  not<  1  led  by  the  coupons  maturing 

Jan.   1    1924  and  all  - 

Creditors'   Protective  Committee. — Charles   W.    Weston.   Chairman     Yice- 
Pres.  Metropolitan  Tnist  Co.,  New  York).  Philip  Lvndon  Dodge 
Co.1.  Charles  M.  Fincke  (Vice- Pre*.  Bank  of  A  '    hn  M     M.  Comb 

[Vice-Pros.   Crucible   St  Maurice  Wei  *   Co.), 

with  Henry  r.  Corwin.  Sec..   120  Broad-  nd  Beekman. 

Menken  it  Griscom.  52  William  St..  New  York,  counsel. 

President  Lucey  Criticises  Bankers'  Demands — Declares 

leading  Statenu  '■'        . — 

In  connection  with  the  recent  re 
Lucey.  Pros.,  in  an  open  letter  a 

and  Class  \  stock  said  he  would 
by  representatives  of  the  creditor- 
reason  which  made  impossible  an  agree 
,  ain  Lucey  pointed  out.  in  maid 
ment  Issued  by  the  bankers  concerned  I 
earnings  for  the  first  six  months  of  the  c 
-  the  amount  required  for  interest  on  t1 

President  Lucey  in  his  letter  of  Sept.  6  says  in  part: 

A  circular  sent  to  you  dated  Aug.  17  1923  ovir  the  signature 

of  Potter  k   Co..   Dominick   &   Dominick  and    Hallgarl 
letter  contained  several  misleadi-  -ne  of  wheih  I  w  i-h  to  refer 

■ing  that  these  firms  had    mad'  -nmendai 

for  chang  I  to  prese- 

comprehi  was  made: 

the  owner  of  •  rlty  of  th<   1  >ck.  whicl 

the    .  wer  of  the  corporation,   would   not  the  aforesaid 

recommendations,  it  was  found  impossible  to  secure  the  necessary  sa< 

The  quoted  statement,  which  refers  to  me  as  the  ow 
of  thi  -leading  that   I  deem  it  proper  to  make  a 

rnlng  it. 
"On  my  return  on  June  27  1923  from  a  b  "lec- 

tion with  the  affairs  of  the  corporation.  1  v  'ory 

nds  upon  me  at  of  the  1     ri' 

\oting  stock,  which  Invoh 
and  control  in  such  a  manner  as  1  tenants  of 

■ 

ng  fin 

"I  w  i-h  •  ny  th< 

ment  that  Sir  a  I 

Una       \n  m  .Tig  failed 

tmrass  • 


1,'lV 

the 
un- 

Ine. 


which 


1  'iter  in 


ions  In 

'e  to 

by 

the 

it  ri  the  banking  firms." 

17.— 


The 

He 


org 
oast 


and  bu 

for  the 

1  pled 
rsaae  In   h  viced 

d  Ite 

el  I'.ased  on 

■  -   In   the 

•ion's 

nlza- 

dd   Ik-  imme- 

k.   which 

round   Inipo— iole  he  necessary 

■     n  for  the  receiver*  of  thi  ;  ion  was  made 

•  f  the   parent 
J.   1".  Loosy  and   1).  L. 

believe  that  the  appointment  of  receiver*  in  equity  for  the  New  York 
Hon  will  not  t.  but  will  probably  facilitate  rking  out 

-it  y  holder-,  and  it  is  hoped  that 
4  venial  p  can  be  t<  r  the  cor|x>ration  s  credit 

now  so  uncertain  as  to  make  any  estimate 

■oks  show 


Sept.  8  1923.] 
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earnings  fur  the  first  six  months  of  the  current  jmr,  after  ;» 1 1  charges  tor 
depr«H-l:it Ion  .  of  approximate])  three  t  linos  the  amount  required  for  Inton  I 
on  the  8%  notes  We  also  feel  that  the  receiver!  appointed  i>>  the  court 
will  handle  the  corporation's  .it Talis  in  tuch  ;i  was  is  to  conserve  the  equltleij 
of  the  security  holders  In  so  far  us  possible  under  present  dlrcumstances. 
—V.  117.  p.  990.  788 

McCord   Radiator  Mfg.   Co.      Earnings. — 
The  company  reports  nel  aarnlziga  tor  .i  n  i  \   1923  before  I  ixt     ol 
Of  the  five  months  ended  July  31  1923  of  (523,073.     v.  117.  p.  900,  660 

Mclntyre   Porcupine   Mines,   Ltd. —  Earnings. 

Ytars  Ended  June  30—        19                   1922               1921.  1920. 

Income. $2,306,360    S2.103.8J7     $2,177,278  $2,315,894 

Costs       _.. 1.334.517        1.242.537        1.088.764  1.08S      II 

Reserves  &  appropriates        232  ..«."">          308,614           272.984  109.642 

Dividends   (IS          546,042          546.042                 042  546,042 

Balance,  surplus $193,466  $6,705        $269,488        $271,979 

— V    117.  p.  333. 

Mack  Trucks,  Inc.     Dividend  Increased. — 
The  company  has  declared  a  quarterly  dividend  of  $1  50  a  share  on  the 

outstanding  Common  stock,  payable  Oct.  1  to  holders  of  record  Sept.  20. 

Dividends  at  the  rate  of  SI  per  annum  (SI  quarterly)  "ere  paid  from  Doe. 

1922  to  June  1923  Inch-     \  .  117.  p.  675. 

Magnolia  Petroleum  Co. — New  Well      Acquisitions. — 

The  company  Is  reported  to  have  completed  its  first  well  In  the  new  Lullng 
field.  Caldwell  County,  Texas,  making  l.ooo  barrels  a  day.  and  to  have 
dosed  negotiations  to  purchase  a  10-acre  lease  from  the  Kydall  Oil  Co. 
with  a  1,000-barrel  well  just  completed,  and  also  tor  the  purchase  of  a  10- 

acro  traet  out  of  the  Morriw  eat  her  lease  from  the  l.ehow  Oil  ( 'o. .  on  v.  hieh 
an  800-barrel  well  has  just,  been  completed. — V.  117.  p.  446. 

Manville-Jenckes  Co. — Officers. — 

Following  the  merger  of  the  Jenckes  Spinning  Oo.  and  the  Manville  Co. 

Into  the  above  company,  the  new  corporation  elected  the  following  officers: 
Former  U.  S.  Senator  Henry  K.  Lippitt.  who  had  been  General  Manager  of 
I  lie  Manville  Co.,  Was  chosen  President  of  the  new  corporation,  with  Fred- 
erick L.  Jenckes.  Treasurer  of  the  Jenckes  Spinning  Co..  as  Treasurer. 
Isaac  B.  Merriman,  who  was  President  and  Gen.  Mj;r.  of  the  Jenckes 
Spinning  Co..  as  well  as  V.-Pres.  of  the  Mam  ille  Co.,  becomes  Gen.  Mgr.. 
and  Charles  11.  Merriman  Jr..  a  director  of  the  Manville  Co.,  becomes 
Vice-President.— V.    117.   p.   900. 

Melville  Shoe  Corp. — New  Financing,  &c: — ■ 

The  stockholders  on  Aug.  6  last  approved  an  increase  in  the  Common 
stock  from  50,000  shares,  no  nominal  value,  and  in  the  Pre!',  siock  from 
12.500  shares,  par  $100  each,  to  100.000  shares  of  Common  stock  of  no 
nominal  value,  and  30,000  shares  of  Preferred  stock,  par  S100  each. 

A  contract  between  the  corporation  and  certain  bankers  dated  July  3 
1928.  involving  among  other  things  a  plan  whereby  the  hankers  are  to 
act  as  agents  for  the  sale  of  a  number  of  shares  of  Preferred  stock  with 
warrants  attached  entitling  the  holders  thereof  to  subscribe  for  Common 
stock  and  the  giving  by  the  corporation  to  the  bankers  of  options  on  a 
portion  of  its  Common  stock  and  an  agreement  by  the  corporation  to  allow 
the  bankers  to  act  as  agents  for  the  subsequent  sale  of  additional  shares 
of  Preferred  stock  was  also  approved  and  ratified.  The  Preferred  and 
Common  stockholders  shall  waive  their  pre-emptive  rights  to  subscribe 
for  the  IVeftrred  and  Common  stock  covered  by  such  contract. 

The  Common  stockholders  shall  be  permitted  to  subscribe  at  S12  per 
share  for  3  shares  of  additional  Common  stock  for  every  4  shares  of  Com. 
stock  held,  and  shall  have  the  option  to  pay  for  the  same  in  Preferred  stock 
taken  at  par  in  lieu  of  cash.  The  holders  of  Preferred  stock  shall  also 
receive  warrants  for  the  purchase  of  Common  stock. 

The  Preferred  stock  shall  be  8%  Cumulative.  Divs.  payable  Q.-F. 
After  full  cumulative  dividends  on  the  Preferred  stock  have  been  paid 
dividends  may  be  paid  on  the  Common  stock,  but  only  out  of  net  profits 
from  operations  earned  and  accumulated  after  the  date  of  the  filing  of  the 
certificate  of  amendment  to  the  certificate  of  incorporation,  over  and 
above  the  capital  and  surplus  which  the  company  had  on  said  date  (pro- 
vided that  dividends  on  the  Common  stock  not  exceeding  in  the  aggregate 
$100,000  may  be  declared  from  the  surplus  profits  which  the  company  had 
on  said  date)  and  not  if  the  payment  of  any  such  dividend  would  either 
(1)  reduce  the  net  quick  assets  of  the  company  below  75%.  or  (2)  reduce 
Its  net  assets  below  150%.  of  the  par  amount  of  the  Preferred  stock  then 
outstanding. 

Company  may  redeem  the  whole  or  any  part  of  the  Preferred  stock  on 
any  dividend  date  upon  30  days  notice  at  110  and  dividend.  On  Aug.  1 
1924  and  each  year  thereafter  company  shall  make  available  out  of  its  sur- 
plus profits  a  sum  sufficient  to  redeem  on  or  before  Nov.  1  next  following  3  % 
of  the  Preferred  stock  outstanding  on  said  Aug.  1.  Through  its  purchase 
at  the  lowest  prices  at  which  offers  to  sell  Preferred  stock  have  been  received 
but  at  any  price  not  exceeding  110  and  dividends. 

A  letter  to  the  Common  and  Preferred  stockholders  states  that  prior 
to  Feb.  1  1923  company  operated  only  two  chains  of  shoe  stores,  one 
under  the  name  of  John  Ward:  Men's  Shoes.  Inc.,  and  the  other  under  the 
name  of  Rival  Shoe  Co..  Inc.  Since  then  it  has  developed  and  is  operating 
a  third  chain  under  the  name  of  Thorn  McAn  Shoe  Co..  Inc.  It  is  operating 
a  total  of  61  stores  at  present.  As  it  is  the  company's  desire  to  continue 
to  increase  conservatively  the  number  of  stores  operated  and  by  so  doing 
to  proportionately  increase  the  net  profits,  additional  capital  must  be 
secured  throm-h  the  sale  of  additional  Common  and  Preferred  stock. 
—V.  115,  p.  2912. 

Michigan  Copper  Mining  Co. — Consolidation  Effective. — 
See  Mohawk  Mining  Co.  below. — V.  117,  p.  788. 

Middle  States  Oil  Co. — Acquisition. — 

Middle  States  interests  have  taken  over  the  controlling  interest  in  the 
Maar  Oil  Co.  production  and  storage  plant  in  the  El  Dorado,  Ark.,  district. 
The  latter  company  is  said  to  have  the  largest  independent  storage  and 
pipe  line  plant  in  that  district,  and  with  these  additions  Middle  States 
interests  are  said  to  have  the  largest  independent  storage  and  gathering 
pipe  line  facilities  there  and  the  largest  of  all  in  oil  production.  To  secure 
complete  control  certain  interests  were  assigned  separate  propertv  in  other 
oil  fields.  The  completion  of  these  negotiations  enables  Middle  States 
interests  to  contract  for  the  largest  output  of  oil  through  New  Orleans  de- 
livery that  has  ever  been  made  from  the  El  Dorado  district. — V.  117, 
p.  900,  788. 

Mohawk  Mining  Co. — Consolidation  Effective — Listing. — 
The  proposed  consolidation  of  the  Michigan  Mining  Co.  and  the  "Wolver- 
ine Copper  Mining  Co.  with  the  Mohawk  Mining  Co.  has  become  effective. 
The  Boston  Stock  Exchange  has  authorized  the  listing  of  15,000  additional 
shares  of  capital  stock,  par  $25,  such  shares  being  issued  in  payment  for 
the  properties  of  the  Michigan  and  Wolverine  companies.  There  are  now 
outstanding  115.000  shares  of  the  Mohawk  Mining  Co.— V.  117,  p.  1022, 

Mohawk  Rubber  Co.,  Akron,  O. — Proposed  Merqer. — 
See  Star  Rubber  Co.  below. 

Moline  Plow  Co.,  Inc. — Independent  $2, 000, 000  Corpora- 
tion to  Manufacture  Stephens  Car — Cut  Expenses  Almost  50%. 

The  directors  have  voted  to  segregate  the  automobile  branch  of  the 
business  which  manufactures  the  Stephens  car  and  to  operate  it  by  a  new 
independent  corporation  to  be  capitalized  at  $2,000,000.  The  properties 
oi  the  old  company  include  a  tillage,  wagon  and  seeding  machine  business 
all  of  which  are  profitable,  along  with  several  other  units  which  do  not  in- 
tegrate with  the  implement  line  and  which  have  been  a  heavy  burden  on  the 
operating  figures. 

It  was  also  decided  to  dispose  of  the  non-integrating  properties,  adding 

•?,  Proceeds  t0  working  capital  of  the  implement  unit.  This,  it  is  said 
will  afford  ample  capital  and  expenses  will  be  cut  almost  in  half  with  no 
impairment  of  efficiency. 

The  company  declares  that  the  manufactory  of  Stephens  car  will  be  set 
jP^tn  amPle  care  and  economical  organization  for  its  manufacture  and 
distribution.— V.  117,  p.  900,  676. 

Montgomery    Ward    &    Co.,    Chicago. — August   Sale. — 

W^7^U°^~^\9^A       increase.  I  1923 8  Mos. 1922.         Increase. 

$8r-42o.433     So.oo2.960    $2,872.473 ($80,354,361  $52,463.540  327,890,821 
—  V.  11/,  p.  5o0,  96. 


National  Cash  Register  Co.,  Dayton.      Lost     Suit. 
see  Remington  Inns  Oo  .  Inc.,  below      \     117,  p    i"22. 

National  Cloak  &  Suit  Co.      Stork  fur  Employe* 
The  company  haspul  Into  effect  ■  plan  permitting  employees  to  purchase 
stock  on  the  weekly  Installment  plan,     The    Ux  i    offen  d  has  been  bo 
by  the  company  In  the  open  market.,     v ,  117.  p,  B7fl 

New  Brunswick  Telephone  Co.,  Ltd.       To  I     ■"'  Slock. 
The  directors  have  decided  to  issue  to  shareholders  1280.000  stock,  the 
proceeds  to  pay  Tor  construction   work  now   under  way  or  contemplated. 
— V.  111.  p.  1089. 

New  Cornelia  Copper  Co 
Month  "i  Aug    19  13 

<  topper  production  (lbs.)     :<,,: 372, 243 
\     i  i  ,"    p   560,  96 

New  England  Oil  Refining  Co.      Tenders. 

The   First    National    Hank    of   Boston,    trustee.    7b    Federal    St..    Iloston. 

.  «  ill  until  Sept .  2 1  receive  bids  for  the  sale  to  It  of  1st  M 

8'       Sink.    Pond   Gold   bonds,  due  Mar.    I    1931,   to  an  amount    sufrieient    to 
exhaust  $250,541.     Interest  on  the  accepted  bonds  will  cease  on  Oct.  1. — 

\  .    117.    p,     117. 

New  York  &  Pennsylvania  Tel.  &  Tel.  Co.       Tend. 

The  Empire  Trust    Co .,   trustee,    120  Broadway.   X     V.   City,   will   until 

t  let .  ;ii  receive  bids  for  the  sale  to  it  of  Gen.  Mtge.  i ' ;  c  sold  bonds,  dated 
Nov. 

exceed 


Production. — 

.luh,  1923.     June 
3,183.921        3.49; 


May  1023 

i  906 


1     1899.    to   an   amount    sufficient    to   exhaust   $6,180   at,   a    pri<  e   not 

Ing  lOo  and  Int.-  -V.  91,  p.  157. 


New  York  &  Richmond  Gas  Co. — New  Officer. — 
H.  B.  Richardson  has  becu  elected  Executive  '  lent. — V. 

.   1022. 


n; 


New  York  State  Gas  &  Electric  Corp.      Earnings. — 

Earnings  Applicable  to  liond  Interest  for  12  Months  Ended  June  30  1923. 

Revenues  including  net  non-operating  revenues $1,340,716 

Operating  expenses,  incl.  malnt.  and  repairs,  rontals.  insurance, 

license  charges  and  taxes  as  per  mortgage 770.361 

Net   earnings $564 ,355 

Deduct  Int.  on  bonds  outstanding  at  June  30  1923:  (1)  1st  Mtge. 
bonds  (,:)  $2,327.000  53  >s.  $127,985:  (6)  $687,000  6s.  $41,220: 

(2)  Divisional  Lien  bonds  ($79,300).  $4,090- 173.295 

Margin  over  bond  interest $391,060 

Times  bond  interest  earned 3li% 

See  also  Southern  New  York  Power  &  Ry.  Corp. — V.  117.  p.  334. 

North  American  Co. — Enters  Radio  Field. — 
It  is  stated  that  during  the  past  18  months  the  company  through  its 
subsidiary  Wired  Radio.  Inc.,  has  been  experimenting  with  a  system  of 
wired  radio  broadcasting  over  electric  lighting  and  power  linos  under  basic 
patents  of  Major-General  G.  O.  Squier.  General  Squior  has  granted  an 
exclusive  license  to  Wired  Radio.  Inc..  for  this  purposo  and  the  system 
is  being  developed  in  connection  with  a  number  of  lighting  and  power 
companies.  In  co-operation  with  the  Richmond  Light  &  RR..  which 
supplies  the  electric  lighting  and  power  service  on  Staten  Island,  the  first 
commercial  radio  plant  has  been  installed.  The  new  company  has  been 
organized  to  conduct  commercial  operations.  The  condensers  for  the  new 
device  are  furnished  by  the  Dubilier  Condenser  &  Radio  Corp. — V.  117, 
p.  1022.  447. 

North  Penn  Power  Co.,  Harrisburg,  Pa. — Orqanized. — 
This  company  was  recently  organized  in  Pennsylvania  with  an  authorized 
capital  of  $1,000,000  Preferred  stock  and  5,280  shares  of  Common  stock, 
no  par  value,  as  a  merger  of  the  Blossburg  Electric  Light  &  Power  Co., 
Mansfield  Electric  Co.,  Morris  Run  Electric  Co..  the  Bloss,  Deerfield. 
Elkland.  Richmond,  Tioga,  Ward,  Duncan,  Nelson,  Osceola  and  Lawrence 
Intertownship  Electric  companies  and  the  Elkland,  KnoxviJle,  Lawrence- 
villc,  Tioga  and  Westfield  Interboro  Electric  companies. 

Samuel  W.  Fleming,  Jr..  is  President;  J.  N.  Schroeder,  Secretary. 

Northern   Ontario   Light   &  Power   Co.,    Ltd. — Report 

6  Months  Ended  June  30  1923  — 

Gross  earnings 

Net,  after  taxes 

Balance,  after  charges  . 

June  30 

Assets —  S 

Plant  &  property. 12,512 


$508,344 
374,523 
274,939 


Comparative  Balance  Sheet 
-23.  Dec.  31  '22. 

S 
.613   12,522,304 


Investments 726.330 

Victory  bonds 260,000 

Stores 39,357 

Loans 15.458 

Current  assets 334,888 

Deferred  assets...  36.284 

Suspense  accounts  59,330 


695.975 

260,500 

37,305 

325,671 

1,494 


June  30 
$ 

.  2,400 
.  4,585 


Total 13,984,263   13,843,309 

-V.  116,  p.  1657. 


Liabilities — 
Preferred  stock 
Common  stock 

Funded  debt 4,506 

Current  liabilities.  44 

Deferred  liabilities  24 

Contingent  llabil..  15 

Reserves 1,563 

Surplus 844 


23.  Dec.  31 '22. 

$ 
000  2.400,000 
000  4,585,000 
500  4,506,500 
749  197,844 
654 
324 
256 
777 


6,051 

1,561,432 

586,481 


Total 13,984,263   13,843,309 


Ohio  Edison  Co. — Proposed  Acquisitions. — 
Authority  from  the  Ohio  P.  U.  Commission  for  the  purchase  of  the  Marys- 
ville  Light  &  Water  Co.  and  the  Southern  district  properties  of  the  North- 
western Ohio  Light  Co.  by  the  newly  organized  Ohio  Edison  Co.  was  formally 
requested  on  Aug.  4.  The  Ohio  Edison  Co.,  of  which  C.  I.  Weaver.  Gen. 
Mgr.  of  the  Springfield  (O.)  Light.  Heat  &  Power  Co.  is  President,  was  or- 
ganized recently  as  one  of  the  group  of  companies  managed  under  the 
supervision  of  Hodenpyl,  Hardy  &  Co.,  to  take  over  the  properties  men- 
tioned. The  Northwestern  Ohio  Light  Co.  has  been  operating  in  Urbana. 
Mechanicsburg,  Catawba.  North  Lewisburg,  "Woodstock,  Cable  and  Mutual, 
while  the  Marysville  Light  &  "Water  Co.  properties  are  in  Marysville  and 
Milford  Centre. 

Ohio  Gas  &  Electric  Co. — New  President. — 
"W.    W.   Freeman  has  been  elected   President,   succeeding  Charles  A. 
Monroe.— V.  117.  p.  901. 

Olyphant  Coal  &  Coke  Co.— Receivership. — 
W.  "W.  Parshall.  J.  W.  Abram  and  W.  L.  Byersof  Uniontown.  Pa.,  were 
appointed  receivers   Sept.   5.     Liabilities  were  declared   to   be  S423.0O0. 
Company  owns  500  acres  of  highly  developed  land  north  of  Uniontown. 

Osceola  Consol.  Copper  Mining  Co. — Merger  Approved. 
See  Calumet  &  Hecla  Mining  Co.  above. — V.  117,  p.  560. 

Pacific  Light  &  Power  Corp. —  Tenders. — 
The  United  States  Mortgage  &  Trust  Co..  trustee.  55  Cedar  St. .N.  Y. 
City,  will  until  Sept.  18  receive  bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge. 
bonds,  dated  Nov.  20  1911  to  an  amount  sufficient  to  exhaust  S355.921. 
— V.  116,  p.  946. 

Paige-Detroit  Motor  Car  Co. — Output. — 

The  company  shipped  4.075  Paiges  and  Jewetts  during  August,  compared 
with  4.627  in  July  last. 

Pres.  H.  M.  Jewett  states  that  work  is  progressing  rapidly  on  the  new 
Jewett  plant  and  that  it  will  be  occupied  by  the  middle  of  December. — \  . 
117,  p.  561.  335.  W 

Palmer   (Mass.)   Foundry  &  Machine  Co. — Sale. — 
The  plant  of  the  company  at  Palmer,  Mass.,  will  be  sold  at  auction 
under  foreclosure  proceedings  Sept.  17. 

Pan  Motor  Co.,  St.  Cloud,  Minn. — Sale,  &c. — 
Creditors  of  the  defunct  Pan  Motor  Co.  have  filed  articles  of  incorpora- 
tion for  the  St.  Cloud  Holding  Co.  (capitalized  at  $50,000).  organized  to 
take  over  the  remaining  properties  of  the  defunct  concern  and  to  seek  to 
liquidate  the  company's  deots.  Nearly  40  creditors,  all  residents  of  St. 
Cloud,  received  certificates  of  indebtedness  issued  in  lieu  of  stock  by  th 
holding  company.     The  holding  company  will  not  attempt  to  manufactur. 


n:i<; 


tup:  ciiuoxicij: 


[Vol.  117. 


Negotiations  for  the  sale  or  lease  of  the  plant  arc  under  1 
v  the  rani1 
;iany  bid  in  t!  -  * ;  7 

the  balance  of  the  plant  '  unsatisfied  amount  to  appr 

000.  but  it  is  expected  that  creditors  will  be  paid  in  full  — V.  W, 
96. 

Parke,  Davis  &  Co. —  \"«  Extra  h 

Tl.  .|uarterl.  lias 


P- 


1  on  the  • 
rd  - 
:d  in  Jur.  .>  the  retailor  uuarterlv 

-v.  nr.  p.  ;ir. 


..f 


■  v .  1 


Peerless  Motor   Car  Co. — Price  Reductions. — 
The  company  announces  the  following  In  prices  effect 

Four-passenger  touring  car  reduced  ft  ifl       Pric 

are  effective  on  all  the  other  l>  1   prices  rangin 

to  $4 

dent  R.  H.  Collin-  It  is  a  source  of  gr,  ction  to  us 

to  Ik-  able  to  announce  that  the  manufacture  of  Peerless  cars  has  reached 
a  St.-  ltation  and  a  volume  of  production  which 

this  change.      Por   18   months  we  b 

arced  on  by  the  convict 

to  build  could  be  lowered.  accompi 

this  reduction,  and  it  is  gratifying  I 

refinements  in  our  manufacturing  facilities  continued  improvement 

in  the  quality  of  the  Peerless." — V.  115.  p.  2277. 

Penn  Central  Light  &  Power  Co. — Rights — Barnii 

The  stockholders  c  '  10  1923  will  bo  given  the  riirht  I 

scribe  for  iditional  lYeference  shares  to  the  extent  of  1  V     of  their 

holdings  at  $5>*  per  share.     Shares  not  taken  up  by  the  stockholders  prior 
to  Oct.  1   1923  will  t>e  offered  to  the  public  at  not  less  than  $58  jkt  share. 
The  earnings  applicable  to  dividends  on  the  Preference  stock  exceed  $6  per 
share  on  the  Preference  shares  now  outstanding  and  those  to  be  issued. 
.  -nings  for  12  Months  ending  July  31 . 

1921.  1922.  1923. 

Gross  earnings $2,276,171      12.272.835     $3,066,121 

Earnings  applicable  to  renewal  reserve. 

dividends  and  surplus 47'  8S7.101 

Amt.  approp.  for  renewal  reserve H3  220.613  294.415 

Aim.  approp.  for  divs.  on  Pref.  shares         108.531  161   i  21.5.633 

The  money  obtained  from  the  sale  of  the  additional   Preference  shares 
is  to  be  used  for  additions,  improvements  and  extensions  to  company's 
•  m  necessitated  by  the  increasing  demand  for  service  on  the  part  of  the 
communities  served  by  it.  and  for  other  proper  corporate  purposes. 

The  lYeference  shares  participate  equally  with  the  Common  stock  in 
dividends  declared  after  payment  of  dividends  at  the  rate  of  $4  per  year  on 
the  Preference  shares,  and  SI  50  per  year  on  the  Common  stock.  "An  ex- 
tra dividend  of  10  cents  per  share  was  paid  on  July  2  1923.  An  extra  divi- 
dend of  10  cents  per  share  has  been  declared  and  made  payable  Oct.  1  1923. 
The  additional  Preference  shares  (above  offered)  will  participate  in  all  divi- 
dends declared  and  made  payable  after  Oct.  1  1923. — V.  117.  p.  1022. 

Pennsylvania  Water  &  Power  Co. — Proposed  Bond  Issue. 
The  stockholders  will  vote  Oct.  30  on  approving  the  creation  of  a  mort- 
gage on  the  property  to  secure  an  authorized  issue  of  SoO.000.000  1st  Kef. 
5s.  The  purpose  of  the  issue  is  to  provide  for  the  refunding  of  the  com- 
pany's 1st  Mtge.  5s  now  outstanding  to  the  amount  of  about  $11,878,000 
and  to  care  for  future  financing. — V.  117.  p.   1    22 

Planet    Steamship   Corp. — Sccuri'cts   Rmdy   under  G 
Star  Steamship  Corp.  R  m  Plan. — 

Sec  Green  Star  Steamship  Corporation  above. — V.  116.  p.  1770. 

Pure  Oil  Co. — Purchase. — 

According  to  Denver  dispatches,  the  sale  of  the  Humphreys  Petroleum  Co. 
as  well  as  the  Humphreys  Oil  Co.  to  Indianola  Oil  Co..  a  subsidiary  of  the 
Pure  Oil  Co..  was  announced  Aug.  31  by  A.  E.  Humphreys.  Jr.. 
of  the  Humphreys  Oil  Co..  who  stated  that  an  initial  payment  of  $2.50.000 
for  an  option  on  control  had  been  augmented  Aug.  30  bv  the  pavment  of 
$7.50.000.     Another  $8,000,000  will  be  paid  Sepi.   15. 

The  combined  transaction  involves  payment  to  stockholders  of  the  two 
Humphreys  companies  of  about  $26,000,000.  of  which  $18,700,000  will  go  to 
Humphreys  Oil  Co.  and  $7,372,000  to  Humphreys  Petroleum  Co. 

The  $9,000,000  which  will  have  been  paid  into  Chase  National  Hank. 
New  York.  Sept .  15.  will  be  distributed  as  rapidly  as  possible  to  stockholders 
of  both  companies,  who  have  from  that  date  until  Oct.  20  to  deposit  their 
stock.  Chase  National  Bank  will  issue  negotiable  receipts  for  shares  so 
deposited . 

Outside  of  the  stock  of  Humphreys  Oil  Co.  already  owned  by  Pure  Oil 
Co..  there  are  about  450.000  shares  in  hands  of  the  public.  The  price 
paid  will  be  $.50  a  share,  of  which  $20  will  be  payable  Sept.  15  and  the 
remainder  at  rate  of  $6  a  share  every  2  months  over  a  period  of  10  months 
Interest  on  deferred  payments  will  be  paid  at  the  rate  of  7°^  per  annum 
at  the  time  of  final  payment. 

The  stockholders  of  Humphreys  Petroleum  Co..  which  owns  76.069  share; 
of  Humphreys  Oil  Co..  will  receive  $96  65  a  share  for  the  39.:-! 
outstanding.  All  the  assets  of  Humphrey-  Petroleum  Co. — leases  in 
Oklahoma,  drilling  equipment  and  supplies— except  its  stock  of  Humphreys 
Oil  Co..  will  l>e  turned  over  to  a  new  corporation  as  yet  unnamed.  The 
stock  of  the  new  company  will  go  into  the  treasury  of  Humphreys  Petroleum 
and  will  be  issued  later  to  stockholders  of  that  company  in  proper 
proportn 

The  payment   for  Humphreys  Petroleum  Co.  shares  will  be  as  follows: 
$40  Sept     15    $12  Nov.  1.  Jan.  1  and  March  1  next;  $11   May  1  and  - 
on  July  1.     No  dividends  will  be  paid  on  the  stock  of  either  of  the  Hum- 
phreys companies. 

To  insure  !rr«  against  any  loss  ion  in  value  of  pro; 

Bold  at  will  remain  as  at   present 

In  the  event  of  a  default 
in    .  ill  return  to  each  stockholder  In  the  two 

con.;  k  and    ill  payments  made  will  be  forf. 

also  V     117.  r>     II 

luded  in  the  vale  of  Humphr- 

(J  I  Co    stock  owned 
by  the  Newblock  oil  <  um  Co.  and  Pranchclla  oil 

These  are  compai  \     K    Hump),  Fobs 

inter" ■»;■.        Pure  Oil  C 
ohella  and    H 
Humphreys  Oil  st. 
con 
holders  of  Hi.  ...       The 

of    I 

■ 
II 
lng  pal  1   for    II 

main  in  r       •  i0  barrels 
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will 
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Remington  Arms  Co.,  Inc.       I!  Suit. — 

of  this  c. 


by    tli- 

- 


This  is  the  third  decision  which  has  been  handed  down  In  this  ca*e       The 

-ion  was  by  Judge  :noiion  for  a 

on  July  _  The  second  was  the  decision  of 

'he   I       9  1   ourt  of  Appeals  at   Philadelphia,  conforming  the  first 

on   of  Judge    Morris 

The  suit  came  on  for  trial  as  a  whole  in  Wilmington.  Del.,  during  May  of 

this  year  consuming  an  entire  week.     Final  arguments  were  heard 

by  J 11  : 

Thi  -iderable  interest  in  that  it  clears  up 

any  ;  sisunderstandinc  of  the  relative  merit   of  the  claims  of  the  two 

respective  companies. — V.  117,  p.  IQS 

Sears,    Roebuck   Co. — .4«fli.        v         . — 

Aug. 1922.        Increase'    1923 8  Afos. 1922.  Incrrase. 

$13,909,300  $12,156,190    $1  753.110  $135647.496  $106904.376  $2>743. 120 
— V.   117.  p. 

Seiberling   Rubber   Co.,    Akron,    O.—i  .r'lant. — 

The  company  h..-  .own  its  j  Ian-  l*a..  but  denied 

rumors  to  the  effect  th  it  it  would  also  close  its  pare: 

near  Akron.  O.      Tl 

period,  with  a  poai  :.at  it  might  resume  operations  Jan.   1    : 

—  V.   117.  p. 

Sheffield  Farms  Co. — Consolidated  Inconu  Statcm™ 
Mm  01923.— 

□d  it*  sub*  n  Construe.  Corp.] 

-t  of  goods  sold.  $11.47  >ss 

profit _   Js 

Operating  expenses 


Other  income. 


$864,706 


Net  profit  before  deduction  for  Federal  income  tax  &  deprec'n       $969.4341 
Federal  income  tax.  6  months  ending  June  30  1923  (estimated).  121 .000 


•  profit  before  deduction  for  depreciation $MS.434 

— V.  116.  p.  1906. 

Silica    Gel    Corp.  —  A  "  an/,    d'C. — 

See  Davison  Chemical  Co.  above. — V.   114.  p.  2833. 

Silica    Gel    Products    Corp.    iMd.). — Organized. — 
See  Davison  Chemical  Co.  above. 

Sirr irons  Co.,   Kenosha.   Wis. — Auejust  Sales. — 

1923— Aug. 1922.         Increase.     1923 S  .\'los. 1922.  Increase. 

S3.3sl.461     $2,833,426        $548,035  $23,835,493  $16,260,267    $7,575  226 
— V.  117.  p.  902.  791. 

Sinclair  Consolidated  Oil  Corp.-  tb.  Co.  Pres. — 

R.  A.  Griffith.   Vice-President  of  the  Sinclair  Oil  &  Gas  Co..  has  been 

elected    I'resident    of   that    company,    succeeding   John    D.    MacMahon. 

—  V.  117.  p.  .V  . 

Skelly  Oil  Co. — Consolidated  Income  Statement  for  the  .-  z 
Months  ended  Junt  30  1923. — 

Gross  earnings  from  operatioas.  excl.  of  inter-co.  transactions.  .$11,208.33. 
Inter-company  sales 511 

Total  income. $11,720,119 

Purchases,  operating  &  admin,  exps..  insurance,  general  taxes, 

dry  holes,  canceled  leases,  ic 7.005.503 

Interest  and  discount . 


Income  availaole  for  surplus  and  reserves,  before  allowing 

for  Federal  income  taxes $4,329,970 

Compare  V.  116.  p.  1660.  21  10.  2267. 

Southern  Sierras  Power  Co. — City  La  — 

The  I".  S.  Supreme  Court  has  recently  dismissed  the  petition  of  the  City 
of  L<  5  for  a  rehearing  of  the  city's  case  a~-  for 

condemnation  of  its  Owens   River  property  in  1       . :    -    .         This 

decision  ends  a  controversy  which  has  Iveen  in  pr  e   Feb.   1920. 

The  first  decision,  handed  down  by  the  C     -  >nted  the 

City  of   Los   Angeles  a   right    to  condemn   the  property   (V.    113.   p.   A . 
The  company  appealed  to  the  U.S.  Circuit  Court  and  No  2  that  body 

decided  that  no  showing  had  been  made  that  the  public  use  of  natural  re- 
sources by  a  municipal  corporation  was  more  necessary  than  use  by  a  public 
utility  privately  owned  and  serving  other  communities.  The  decision  of 
the  lower  Court  was  thus  reversed. — V.   117.  p.  562.  336. 

Sparks-Withington  Co.— Bahr  .'  June  30  1923.— 

Asset! —  LiabilUi- 

Cash $136,159   Notes   payable $105,000 

Accounts  receivable 22  '.1    Accounts    payable 45.130 

Inventory 343.611  \ccr.  taxes,  reserves.  Ac.  705 

Other  assets iking  fund  Pref.  stock. 

nd  buildings 8.=  >nv.  Preferred  stock  211.300 

.nd  good-will ...  Common  stock  (no  par).  1.122.499 

Deferred  asseti 9     plus 223.176 

Total $2,055,010        Total $2,055,010 

— V.  116.  p.  277s 

C.   G.     Spring  Co.,   Kalamazoo,   Mich. — Orders  Div. — 
At  ■  special  meeting  of  the  stockholders  he!  accumulated 

lYcf.  ends  were  ordered    .  program 

approved.      It   is  planned   to  soli  0   bankers  and 

t  >   privately  place  a  small  amount  of  additional     1  This  will 

he  company  the  sarj   for  the  handling  of  the 

rapidly  expanding   business       J.   J.    Jennings   :-  "er. 

Standard  Chemical  Co. — Annual  Report. — 

'irch  31—                                -'3.  1921. 

Profits  from  .                                                      $292,110  -        -    i          $340.      5 

191  200.000 

Inventor;,  depreciation  

Spec,  repairs  to  plants,  altera!  -  -.061 

it  tire    inter.-:                                                    I1.7<  5* 

H.mk  Interest.  H 

profit  I  «  def$l  16.968 

Previous   surplus    

Profit  and  !•  $581,462         $624,088        $1-8.280 

— V.  115,  P    21157. 

Standard  Oil  Co.    California  .  >. — 

Th.  I"  lank  farm 

■ 

ng.  nor  "  tie  limits 

luring  the  fire. —  V.  117.  p 

Standard  Sanitarv  Mfg.  Co.  — 

ing    ..f   5.106 
i.-i-  ..  ,   :  sh  r.-s  ,,f  i  -         tares  of  PreA  trad 

,     ,       ,,    r    >1   1  '      making    Hi.     tot  ,!  cm:     n..«     l.s   ,..;    ,..,,,      ■.,    the    total 

was  issued   on   account  of  sub- 
's  under  date  of 
.  566  shares  were 
-  the  pension 
116,  p.  948. 

Standard  Tank  Car  Co.  .— 

Tl,  S500.000  for  200 

I'nion    Pacific    HH       Tl  f  of 

•   this  year.     The  com- 

:    the    1/X  r.  or.  I  ere  I   some    time  ago 

lie  plant  Is  working  100^.  with 
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enough  buslnessjon  the  books  to  operate  iteadlly  during  the  remainder 
<.r  the  year      \     1 16,  p.  -i  10. 

StarTRubber   Co.,   Akron,   O.      fropot  <i     \ierg\ 

The  stockholders  of  the  Star  Rubber  Go  tad  <  In-  Mohawk  Rubber  Co  . 
both  Hi'  Mcron,  O.,  will  meet  Sept  29  to  ratlfj  b  proposed  tnertter  it  is 
understood  i >< > c 1 1  companies  will  work  under  present  Mohawk  management . 
inn  thai  each  company's  line  of  tires  will  be  continued,  with  both  pi. mis 
continuing  operations  as  at    present 

The  Mohawk  Co.  has  $2,000,000  Preferred  stuck  and  26  000  shares  of 
no  par  Common.  The  star  companj  has  1250,000  Preferred  outsl  innin  ■, 
and  lT.onti  shares  of  m>  par  Common  stuck 

it  is  proposed  thai  the  Mohawk  company  deliver  to  the  Btar  company 
and  its  stockholders  8,190  72  shares  of  Preferred  and  I7..'i::i  65  shares  of 
no  par  Common  and  that  the  Mohawk  assume  all  ol  ms  ol  the 

comp  "• 

To  permit  assumption  of  the  Star  obligations  and.  assets  It  is  also  proposed 
to  increase  the  stock  of  the  Mohawk  company  to  10.000  shares  of  no  por 
mon  and  30.000  shares  of  Preferred,      \     112,  p.  2420. 

Stark  Mills  of  Manchester,  N.  H.      Acquisition,  &c. 

The  stockholders  have  voted  to  increase  the  Common  stock  by  $1,090,700, 

par  $100,  this  stock  to  he  conveyed  to  tile  International  Cotton  Mills  in 
payment  for  various  mixed  tangible  and  Intangible  properties  and  rights, 
\s  part   payment    Stark  Mills  will  also  riinii"    2,000  shares  of  its   Preferred 

siock  in  the  International  Cotton  Mills. 

among  the  properties  conveyed  to  stark  Mills  are  Warner  Mills.  i^>  Roy 

Mills.    Lowell    Mill  and  six  parcels  o I"  real  estal(>  in    I  logansville.   <ci.      The 

estimated  value  of  all  properties  sold  amounts  to  $2,445,819.  V.  llti.  p. 
2779. 

Studebaker  Corp.  of  America.-    Production— Sales. - 

According  to  President  A.  R.  K.rskine.  production  for  the  S  months 
ended  Aug.  31  1923  was  1  10. 510  cars  against  78,069  cars  in  ihe  same  period 
last  year  The  production  of  8  months  this  year  exceeds  the  production 
of   109.222   cars   for   the   full   calendar   .year  of    1922.      The  corporation   in 

\ugust   produced    15.700  cars. 

Sales  are  absorbing  production,  totaling  about  ,S0, 000  cars  for  tho  first 
two  months  of  the  current  quarter,  compared  with  30,199  cars  for  the  full 
third  quarter  last  year.  The  total  stock  of  cars  in  dealers'  hands  is  less 
than  it  was  lasi  May.  and  the  indicated  fall  demand  is  Strong.  The  total 
sales  of  the  last   four  months  will  he  all  gain  as  compared   with  last   year. 

The  management  expects  sales  to  top  150.000  carsthis  year,  as  against 
110.2(59  last  year." — V.  117,  p.  551. 

Texas  Pacific  Coal  &  Oil  Co. — Earns.  (>  Mos.  June  30  '23. 
(iross  earnings,  $3,180,885:  expenses.  $1,164,415;  oper.  profit.$l  .710,470 
Other  income. 42.51-1 


Total  income ' $1,759,014 

Depreciation,  depletion,  amortization,  &c 1,269,050 

Di  vidends— 422,282 


Surplus S67.682 

-V.   117,  p.   1024.  337. 


Earnings  and  Balance  Sheet. — 

1922 
$3,056,958 


1.698,746 


Union  Tank  Car  Co 

Six  Months  ending  -June  30—  1023 

Earnings  after  operating  expenses $3,968,084 

I  depreciation 1 .668,492 

Reserve  for  taxes 290,000 

Federal  income  tax.  1921  (lst&  2d  installment) ._  _  

Reserve  for  annuities 85,000 

Balance .  surplus SI  .924 ,592     $1 .  153 .854 

Preferred  dividends ( 3  '  ■>  %)420  ,u00  (3 '  ^  ■<■  20 .000 

Common  dividends (2H  %  1450.000  (.3 14)  120. uOO 


124.781 
79.577 


Balance,  surplus. 


Si. 054, 592        $313,854 


J'ne  30'23. 

Assets —  S 

Tank  car  equipm't 

(leas  deprec'n)__40,557.521 
Shop  Invest.,  Ac.       574,721 

Material 586,934 

Office  furniture...  10,640 
Cash  &  securities.  3,455,585 
Acc'ts  receivable. .  1,598,236 


Balance  Sheet. 
Dec.  3T22 
S 


J'ne  30'23.  Dec.  31'22. 

Liabilities —  S  S 

Preferred  stock.. .12, 000, 000  12,000,000 

38,223,626    Common  stock.. .18,000, 000  18.000,000 

282,581    Car  trust  notes. _ .   6,500,000     6,500,000 

331,943    Accounts  payable.    1,859,401         620,095 

12,076    Res.  for  annuities.       346,596        276,011 

3,880,518   Reserve  for  taxes.       585,013         570,000 

1.673,397    Surplus 7,492,628     6,438,036 

Total  46,783,638  44,404.142.      Total 46.783.63S  44,404,142 

—V.  117.  r-  "*79. 

United  American  Lines,  Inc. — New  Directors,  &c. — 
W.  G.  Sickel  and  Emil  Lederer  were  recently  elected  directors,  succeeding 
Henry  Dearborn  and  S.  W.  Howland.  The  changes  in  the  board  were  the 
result  of  the  decision  recently  announced  to  remove  the  operating  and  traf- 
fic headquarters  of  the  American-Hawaiian  S.  S.  Co.  to  the  west  coast, 
and  the  consequent  relinquishment  of  the  management  of  the  American- 
Hawaiian  boats  by  the  United  American  Lines,  Inc.,  which  have  no  west 
coast  offices. 

Mr.  Lederer  was  elected  Vice-President  in  charge  of  passenger  traffic 
and  C.  J.  Beck  Vice-President  in  charge  of  freight  traffic.  E.  C.  Tobey. 
Vice-President  in  charge  of  operations,  was  elected  a  member  of  the  execu- 
tive committee,  the  other  members  of  which  are  Chairman  W.  A.  Harri- 
man  and  President  R.  H.  M.  Robinson.  W.  L.  Pemberton  was  elected 
Secretary,  succeeding  F.  W.  Anderson. — V.  114,  p.  956. 

United  Coal  Mines,  Inc.- — Receiver  for  Subsidiary  Cos. — 
Judge  Gibson,  in  the  United  States  District  Court  at  Pittsburgh,  on  the 
petition  of  W.  W.  Hindman.  receiver  for  the  United  Coal  Mines.  Inc.. 
has  appointed  the  Pittsburgh  Trust  Co.  receiver  for  the  Finance  &  Realty 
Co..  the  Supreme  Elkhorn  Collieries  Co.  and  the  P.  &  R.  Coal  Co..  concents 
in  which  former  stockholders  of  United  Coal  Mines,  Inc.,  were  interested. 
Hindman  charged  the  funds  of  the  firm  for  which  he  is  acting  as  receiver 
were  transferred  to  the  other  three  companies  without  wan-ant. — V. 
116.  p.  1907. 

United  Paperboard  Co.,  Inc. — No  Action  on  Dividend. — 

At  the  August  meeting  the  directors  took  no  action  on  the  Preferred  divi- 
dend. In  May  last  a  dividend  of  6T  was  declared  on  the  Preferred  stock. 
payable  July  2  to  holders  of  record  June  7.  This  was  the  first  dividend  paid 
on  the  Preferred  stock  since  July  15  1921.  when  the  regular  quarterly  distri- 
bution of  \W%  was  made. — V.  117.  p.  891. 

United     States     Can     Co.,     Cincinnati,     O. — Dividend 

Increased — Sales — Eaminps. — 

The  directors  have  declared  the  regular  dividend  of  1  %  %  on  the  Pref. 
stock  and  a  quarterly  dividend  of  7.5  cents  per  share  on  the  Common  stock, 
no  par  value,  both  payable  Oct.  15  to  holders  of  record  Sept.  30. 

The  company  paid  75  cents  per  share  on  the  Common  stock  each  quarter 
up  to  April  15  1921.  when  the  rate  was  reduced  to  50  cents. 

President  O.  C.  Huffman  stated  that  earnings  for  the  first  half  of  the 
year  were  more  than  sufficient  to  cover  the  dividend  on  the  Preferred  and 
Common  stock  for  the  entire  year. 

Sales  for  the  first  six  months  of  1923  show  an  increase  of  about  70^  over 
the  same  period  of  1922.  Sales  in  the  calendar  year  1922  amounted  to 
S3.636.176. 

Profits  in  1922  were  S245.513,  compared  with  S69.4S3  in  1921. 

U.  S.  Hoffman  Machinery  Corp. — Earnings. — 

Period —  Month  of  July 7  Mos.  ended  July  31 — 

1923.  1922.  1923.  1922. 

xXet  income S102.555  S56.154        8597,675        S428.208 

x  Subject  to  amortization  of  patents  and  Federal  taxes. 

Above  figures  do  not  include  Canadian  company. — V.  117,  p.  679,  563. 

United  Verde  Extension  Mining  Co. — Production. — 
Month  of—  Aug.1923.      July  1923.     June  1923.      May  1923 

Copper  output  (lbs. 1 3.553.046       3.57J.748       3.517.744       3.759,012 

—V.  117.  p.  679,  563. 

United  States  Finishing  Co. — Purchases  Plant. — 
The  company  recently  purchased  a  plant  in  Cedartown,  Ga.,  formerly 
known  as  the  Blue  Springs  Bleachery,  and  is  making  some  alterations  and 


repairs  to  the  existing  buildings,.  The  Orlffln  Hodges  Construction  Oo 

"'     x" ■■mi. i.    <  .a.,   an.  supervising  these  repairs        V      11/     ,,     Ms. 

Violet  Sugar  Co.   (Cuba).  --Hands  Offend.       |  |„.    |.,,„jt 

able  Trust  Co.,  \<\\  York,  are  offering  at  pricei  ranrinir  from 
100.96  and  int.  to  LOO  and  int.,  to  yield ?rom  8  to? ■! 
cording  to  maturity,  a  limited  amounl  of  I  I  fclo  .,i'   \iii... 
7';  Serial  Gold  bonds.     A  circularrshows:  '  '  r? 

\  .  .  .  I I     .      ,       BO m  A    ...... 


Company,       Is  one  of  the  three  largest  estates  conmrkl,,,.  ,i 
the  E  mtorn  Cuba  Sugar  Corp     which  . ii  ..V. i  '"'  n'«cleus  or 

Cuba   Cane  Sugar  Con,.   In  the  easier,,  'si,    in  !"  "V|7,'r  """"  '"   '»„■ 

reputed  to  be  one  „■•  ,„,.  ion,. si  cost  producers  I  ,  Cuba"  and   ' '"'T;" 

part  of  the  Kastern  Cuba  Sugar  Corp..  a  subsidiary  oMhe     ',/,<•    .'L^'' 

cor,,       i  he  latter  corporation,  together  with  subsidiary  co . ',  a,,i ,T  r"fhr 

largest   single  producer  of  raw  sugar  In   the  world.       V  iole i  ",', I    r' 

acquired  „,  May  1920  by  the  ( luba  ( lane  Sugar  <  torn  aid  in  w   loSn  W'IS 
transferred  to  the  Eastern  Cuba  Sugar  Corn  ■  si,, <■<     h, , r  '"-'""'■'s 

ItS  properties  have  been  substantially  hnpro  V-V,       I  eSended  a°LP«ff^S 

Capacity  more  than  doublet  through  addi. ions  and  b.-iler  ,     ,  U       ,i   i  '  ,""1 

completed  during  the  fiscal  rear  ended  Sept    30  it  '  w,li<h  wore 

Security.     Secured  by  a  closed  first  mortgage  on  the' entire  ri*«.i , 

the  company,  having  a  depreciated  value  of  about  <^7  '-k  ,,  f,r         ,Ls  of 

10.7  times  the  principal  amount   of  these  bonds        w  )    ,m  ,"r  i\U'"\t 

have  been  assumed  by  Eastern  Cuba  Sugar  Corp    and  th   s    ,r,,   T       n,on"» 
obligation  of  this  latter  company.  P'  s  aro  a'«°  a  direct 

Equity. — Bonds  are  followed  bv  $170,470  junior  serial  hr,rwi„  »..  ■ 
also   rank    ahead    of   the   $10. 000  000   #? %  fiSftgS^B^eo^SWSS  V& 
bonds  and  $4,800,000  capital  stock  of  the  I,  ,™nOil      w"'1,'    S'   F,i 
of  the  latter  being  owned  by  the  Cuba  <  <ane ^ugar  Cor,/     K  °rP>  a" 

htirninas.— The  earnings  and  operations  of  Violet  Sugar  Co  ami  nf  tlla 
Eastern  <  hlba  Sugar  <  ton.  are  included  in  the  summaries  ,f  the  Cuba c™« 
Sugar  Corp.  Calculating  an  operating  profit  (after  II  exnSn<L  ,  i  ^.De 
preciation)  of  $5  per  big  of  sugar  produced.  "OentiS  Viofeto9' ^ufrt'Jhnt 
for  the  current  fiscal  year  not  income  available  for  Interest  of  ih™,?Jn.iho 
the  present  annual  interest  requirement  of  $47.530 on  theto  b^ml,    ^ 

ssstf&is?a  %k™ plus  the  spri:"  fiaaSiWwars 

Vulcan   Detinning  Co.— Report  for  First  Six  Months  — 
Results  for  3  and  6  Months  ending  June  30. 


Sales $416,179 

Inc.  or  dec.  in  inventor's  inc. 157. 161 
Other  income 6,598 


1923— 2d  Quar.— 1922. 


Total $579,938 

Costs  &  gen.  expenses..         505.993 
Res.  &  other  expenses. _  11,705 

Preferred  dividend.  _  _  (1  %  %)42,340 


$396,902 
dec.40,445 
10.539 

$366,997 

325,375 

6.573 


192.3—6  Mos.— 1922. 
$1,014,764        $712,966 


Balance,  surplus. 


Assets — 
Plant  and  equipment  1 
Pats.,  good-will,  &c_4 

Cash 

Invest,  in  IT.  S.  Gov- 
ernment securities. 
Accounts  receivable- 
Advances 

Inventories 


$19,900  $35,049 

Balance  Sheet  June  30. 
1923.  1922. 

S  S 

.356,047  1,485,003 

,407,569  4,407,569 


inc.  102,719 
11.801 

$1,129,284 

941,219 

„       58.120 

(3^)84,680 

$45,266 


dec.48,048 
18,747 

$683,665 

616.808 

10,366 


$56,191 


260,392       110,406 


332,391 

164,372 

36,812 

456.724 


208,216 

152,510 

21,415 

377,839 


1923. 
LiaWUies —  $ 

Preferred  stock l  ,500  000 

Preferred  "A"  stock.    919,400 

Common  stock 2,000  000 

Common  "A"  stock.  1,225^800 
Accounts  payable.  126115 
Dividends  payable. .  42  340 
Reserve  for  taxes,  &c.  161,857 
Com.  &  det.  llabil.  a284  998 
Surplus 753,798 


1922. 
$ 

1,500,000 

919,400 

2,000,000 

1,225,800 

77,126 


103,202 
284,998 
652,431 

Total  ..  ..7.014.307  6,762.957       Total 7.014.307  6.762.957 

a  Obligations  payable  if  and  when  dividend  arrearaees    amm.nt.w  *« 

-V?  iTe6  Pp    278P0On  ^  Preferred  stock  other  than^fteta^stSk^A^ 

Waldorf  System,  Inc. — August  Sales  — 
19?3 — Aug. — 1922.  Increase.  I      1923-8  Mos  -19oo 

S1.1S9803     $1,016,003         $173.800 1$9.181. 044     $7.758  303 

^^^  V     •        111,       ±s  .       \J  I    \7  * 


Increase. 
$1,422,741 


Knitting     Mills,     Inc.— Stock    Offering    Falls 


Western 

Through . — 

It  is  reported  that  of  the  35,000  shares  of  Class  "A"  stock  no  mr  ™i,„= 
offered  to  stockholders  of  record  July  12  at  S22  50  neVsha™    Jif    tlue; 

witi  b^neo-  S^ffl^   KSSfiSE  Et^f 
Ia°t?o^.°ldfere  el  Wfffl.*  l°  «^  "^^^S^uE 

Wheeling  Steel  Corp.— Bond  Issue  Approved  — 
V.  n6Sp.  2893  fS',aVe  approved  a  bond  lss«e  of  $75,000,000.     (Compare 

The  American  Exchange  National  Bank    New  v™.i^    v.-,.  u„ 
trustee  of  a  1st  &  Refund!^  Mortgaged,  nf.  p   902   679 K        named  ** 

Willys-Overland  Co. — New  Officers  &c  — 
At  a  meeting  of  the  board  o!  directors  resignations  of  the  following  direc 
tors  were  accepted:  Henry  L.  TbomDSOn  rhiirman  nf  ih«  ii  j  ^  ^ 
ber  of  the  executive  committeei-JPw  l^rfi^h  11  t  W„a°dmf?1- 
committee;  BVA.Judson.  Vice-Presi^nV  ChaflesF ™n, m?fn2  J£?  executive 
Heater,  all  of  Toledo.  Three  new  ti™ioK™™e\%XT^«ft$!^J'- 
<ie i  remaining  unfilled .  The  new  dir"tors  are  '  O  i Tin,>°r  * t° JaCa5" 
Kepperley  and  Thomas  H.  Tracy.  0rS  aro  C"  °"  ^""ger.  James  E. 

C.  O.  Miniger  and  Rathbun  Fuller  wer^  annointed  to  fill  tho  ,r,,w>„,.;^ 
on  the  executive  committee.  J.  H.  Gerke^  Tre'iire?  ,li2C'S 
.Miller,  Secretary,  were  elected  Vice-President  aIld  "n^ood  A 

The  company  announces  reductions  in   pn'wS  effective  immwiinw,. 
ranging  from  $30  to  $100.     New  prices  follow:     louring  sTIi^w^-^: 
coupe  $750,  formerly  $795:  sedan  $795.  formerly  $^)0  fommercHl    ch^,=  ' 
$395.  against  $450:  Red  Bird  $695,  against  $795.- v.  117 ?  p ^902 

Winther  Motors,  Inc.,  Kenosha,  Wis.--SaJc 

The  stockholders'  reorganization  committee.  Dr.  E.  w  '  Timn,  000 
Third  St..  Milwaukee.  Chairman,  has  been  the  successful  h,drler  e™  tht 
entire  assets  of  this  bankrupt  company  at  S130.000. — V.  lit .  p    1079 

Wolverine  Copper  Mining  Co. — Consolidation  Rffprtiro 
See  Mohawk  Mining  Co.  above.— V.  117.  p.  793.  ^Jjctia  e. 

(F.  W.)  Woolworth  Co. — August  Sales. — 

1923 Aua. 1922.       Increase .  I  1923 8Mos. 1922.        7no,„„ 

$14,964,173   S12.958.302   $2,005,871  |S110.667.SS1$95.731,906$14.935a7^ 
— V.  117.  p.  679,  219.  '° 

Wright  Aeronautical  Corp. — Earnings.  ct*c. — 
Not  earnings  for  the  quarter  ended  June  30  1923.  after  taxes  were 
$109,563.  compared  with  $41,578  for  the  quarter  ended  Mar.  31.  These 
earnings  do  not  include  any  income  from  the  Lawrence  Air-Cooled  Moioe 
acquired  rece.itly  by  the  corporation.  The  manufacture  of  tho  new  Typ- 
T-2  motor  is  now  well  under  way,  which,  it  is  stated,  should  result  in  somer 
what  increased  profits  for  the  balance  of  the  year. — -v.  116,  p.  2662. 

Youngstown  Sheet  &  Tube  Co. — Dividends. — 
The  directors  have  declared  regular  quarterly  dividends  of  $1  25  on  the 
Common  stock  and  I9i%  on  the  Preferred  stock,  both  payable  Oct.  1  to 
holders  of  record  Sept.  15.     Like  amounts  were  paid  June"  30  last.     (See 
V.  116,  p.  2532.)— V.  117,  p.  902.  793. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM      RUBBER— HIDES— METALS— DRY    GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

(The  introductory  remark*  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Xight,  Sept.  7  1 
COFFEE  on  t he  spot  has  beeo  in  fair  demand  and  firm; 
No.   7   Rio,    U  1    Santos,   140  It    La   said 

that  some  45,000  bags  of  hard  drinking  Santos  on  the  spot 
Bold  hire  in  the  neighborhood  of  lOJ^c.  This  report  is 
given  for  what  it  is  worth.  Futures  have  been  more  active 
at  higher  prices,  due  to  higher  Brazilian  cables,  frost  in  one 
9  o  Paulo  district  and  cold  and  threatening  weather  in 
others — with  a  good  deal  of  covering.  On  Thursday  prices 
advanced  on  higher  cables  and  cold  weather,  with  frost  at 
one  point.  The  visible  supply  of  Brazil  coffee  in  the  United 
is  larger,  it  is  worthy  of  note,  than  t  was  a  year  ago, 
though  the    ncreae  thing  very  remarkable.     It  is  be- 

lieved that  buyers  are  none  too  well  supplied,  and  must 
keep  buying.  Of  Santos  No.  5  and  downward  there  seems 
to  be  a  pretty  good  supply.  As  regards  the  higher  grades, 
however,  it  is  another  matter.  They  are  anything  but 
plentiful;  in  fact,  as  a  rule  they  are  in  small  supply.  It  is 
pointed  out  at  the  same  t:me  that  while  deliveries  of  Brazil 
coffees  are  on  a  fair  scale  they  are  smaller  than  in  July. 
They  were  a'so  smaller  in  August  than  in  the  same  month 
last  year.  About  this  time  of  the  year  the  coffee  trade  is 
usually  brisk,  and  stocks  as  a  rule  are  not  believed  to  be 
large.  There  are  those  who  see  no  reason  why  prices  should 
decline;  on  the  contrary,  they  would  not  be  surprised  to  sec 
some  advance.  Meanwhile  the  stock  at  Rio  is  only  773,000 
bags,  against  1,853,000  a  year  ago.  The  stock  at  Santos  is 
only  1,076,000  bags,  against  2,574,000  a  year  ago.  On  the 
other  hand,  the  quantity  in  sight  for  the  United  States, 
which  is  something  of  immediate  interest  to  American  mar- 
kets, is  some  340,000  bags  larger  than  a  year  ago,  or,,  n  other 
words,  1,185,954  bags,  against  847,225  at  this  time  in  1922. 
To-day  futures  advanced  under  the  spur  of  further  rise  in 
Brazilian  markets  and  continued  cold  weather.  Rio  ad- 
vanced 125  to  300  reis  and  Santos  100  to  150  reis.  Exchange 
on  London  advanced  1-32,  touching  5  9-32.  The  dollar  rate 
irafl  25  rei-  lower  at  S10.075.  Final  prices  for  the  week 
show  an  advance  of  23  to  30  points.  Prices  closed  as  follows  : 

8pot(unofT.)10i;': -IDecember.  7.98®  7.99|May 7.38®  7.39 

September    8.97®  8.99|March 7.55®  7.57|July 7.20®    --- 

81  GAR  lias  been  firm  with  a  much  larger  demand.      The 
Japan*  -.  earthquake  has  been  a  Factor.     It  m  Q  ••>  bi  ■! 

blow  to  the  Japanese  sugar  industry  and  the  necessity  of 
replenishing  large  supplies  said  to  have  been  destroyed. 
And  .*»  i'''  mber  oughi  in  anj  I  month  for 

tli"  sugar  trade.  Some  take  the  ground  that  all  the  avail- 
able sugar  in  sighl  for  this  side  of  the  Atlantic  will  be  needed 
in  the  United  8  and  with  supply  and  demand  situation 

what  it  is,  there  is.  it  i-  contended  ui  some  quarter 
reason   for  expecting  dy    laarket.     The   "American 

Sugar  Bulletin"  said:  "A  revival  of  :i  good  refined 

demand  is  confidently  expected,  as  it  is  g.  neraUy  admit 
thai   trad-  ptfonally  light  at  present,  and  we 

now  entering  a  month  of  th  •  greatesl   i><  nig 

with  excellent  peach,  grppe  ami  apple  crops  reported.  The 
great  increase  in  sugar  deliveries  in  1922  took  place  during 
the  fit  mont'is  or   the  year;   those  of   the   last    four 

months    were    at    a   much    smaller    rat.'    and    about    nor.- 
Tl  ■  tin  re  to  look  for  equal,   if 

larger  deliveries  thu>  fa'l.  '"  view  of  the  light  trade  sto 

■  i  good  eapoiig  prosp  P  had  declined  almost  to 

a    level   witi   those  of  \   while  at    the  same   time 

uTOUghoul    the   United  Stat.  •  field 

•plies  wert  '  before 

t|1(.  sei-oii  closed."     Late  Is  !">(), (MM) 

abo*1  50,000  tons  Cuba.  Id  at  4 

United  Kingdom  at  22s.  3d.  to  2 
British  refined  met  v,  it  h  a  ad.      I : 

I  r.  o.   b.,  or    I  7-K>e.  e.   . 

of  other  hii  c.  c.  &  f .  on  small  Th" 

prompt  Btoppins  of  s. 
o  a  bullish  facto 
of  futures.     <  m  t  he  4th  in  -t . 

the  mom    i't   vitli  nior, 

.iind  on  I 

do    offering    b 
longer  o  ked  with  g 


On  Wednesday  Porto  Rico  sold  at  6.2Sc.  for  middle  of 
September  loading.  The  Japanese  earthquake  is  said  to 
have  caused  the  destruction  of  two  sugar  refineries  and  of 
possible  100.000  tons  of  susjar.  Refined  sugar  was  in  fair 
demand  with  refiners  quoting  7.75c.   I      B 

Members  of  the  New  York  Coffee  A  Sugar  Exchange  peti- 
tioned the  board  of  managers  to  suspend  trading  in  sugar 
futures  on  Saturdays  during  September.  Trading  in  coffee 
futures   would  not   be  affected.     The  petition   was  denied. 

The  receipts  of  Cuban  sugar  for  the  week  were  1 0 , 1 7 1>  | 
insi    12,763  tons  last   week,   13,181  last  year  and  31.. 
two  years  ago;  exports,  25,923,  25,139  last   week. 

r  and  62,686  two  years  ag  588, 

>,335  last   week.  453,009  last    year  and   1,225,285 
two  years  ago.     Centrals  grinding  numbered  1  against   tie- 
same  number  last  week  and  4  last  year  and  two  years  i 
Havana  cabled:  "Heavy  rains  general  in  Cuba.       I' 
tion  of  exports:  United  State:  Atlantic  ports.  22,567;  New 
Orleans,  1.42S.  and  Galveston.  1.928.      Later  on  Cuban  raw- 
were  firm  at  4}v>c.  with  a  better  demand  and  large  - 
that  price.     In  Cuba  business  is  said  to  have  been  done  at 
4  9-16c.  c.  &  f.,  or  6.34c.  duty  paid.     Sales  here  on  the  6th 
inst.  an-  said  to  have  approximated  200,000  bags.     Guma- 
Mejers  final  crop  estimate  is  3,602,910  (  \  factor  on 

Thursday  s  activity  was  persisted  reports  that  the  Japai 
earthquake  had  destroyed  100,000  tons  of  Java  sugar  and 
one  or  more  Japanese  refineries.  Some  are  disposed  to  give 
a  certain  credence  to  these  reports.  London  was  steadier  if 
quiet.  Sales  wen'  reported  of  Peruvian  and  Brazilian  sugar- 
there  at  21s.  lJ-Sd.,  an  advance  of  7^d.  To-day  4  9-11 
was  paid  here  for  4.000  bags  of  Cuba  October  shipment: 
1,000  tons  Venezuelan  sold  here  on  Thursday  at  4.0Se..  and 
a  little  Peruvian  at  4.10c.  To-day  British  cables  quoted 
Java  while  at  23s.  6d.  c.  i.  I".  K..  a  rise  of  6d.  Refined  here 
was  7.85c.  to  8c.  For  export,  6c.  in  bond.  Futures  to-day 
advanced  4  to  6  points  net.  This  shows  a  ris-.'  for  the  week 
of  1  to  3  points.     Prices  closed  as  follows  : 

Slpot  (unofficl)     4  9-lfic|Deccmber...4.4"  lay 3.85@3.86 

September... 4-52©4. 55 1  March 3 .75®  3.76 1 

in  fair  demand  and  firm: 
prime  V"  •  >  12.95c.;  Middle  Western.  12.70 

[2.80c.;    refined    to    Continent.    I4.25e.;    South    Ameri 
14. 50c.;    Brazil,    15.50c.     Futures   have   advi 
teeth  of  large  receipts  of  hogs  and  lower  hog  prices.     For 
there  has  been  a  Bteady  demand  for  cash  lard.     Corn  has 
been  rising  and  Liverpo  >1  Lard  cables  have  been  strong.     In 
short,   things  affecting  the  lard   trade  directly  in   this  v. 
have-  more  than  offset   any  drawbacks  in  other  directions. 
At  oil"  time,  it  is  true.  pric<  a  fell  somewhat  owing  to  liquida- 
tion an  line  in  foreign  exchange.     Also,  a1  one  time 
lower  prices  for  hogs  were  not  withou  rtain  temporary 
effect.     But  there  has  been  no                  ssure  to  sell.     And 
it  is  significant  thai               the  big  movemenl  of  ho  iks 
of  lard  are  only  moderate.     To-day  prices  were  again  big]  • 
They  show  a  rise  for  the  week  of  17  to  30  -points,  the  la; 
on  September. 

T>M[.\     CLOSING    PBIOB      OF    LARD    l-lTlKKs    1\    CHICAGO. 
■V;/.  .\/.»i.         7'Hr  v  Wed.       Thurs.        Fri. 

September  dellverr.cts.il. 90  Holl    lis".       1 1  sl>       11.97       : 

October  delivery   ...     11.92  day.  us:,      1 1  so      11.95 

PORE    quiet;    mi  !6;   short    char.  ef 

firm;  mi  ,  $14   to  -15;  family.  $16  50  to  817: 

•    K28;  No.  1  e  -  '    ■.  2 

$4  05:  0  pounds,  I  '"     pickled  tongues,  $55  to  $65  nominal 
■  I.    Cut  meats  quiet;  pickled  hams,  10  to  21   pounds, 
19c.;  pickled  belli,  s.  <i  to   12  pounds.    111,  ,,,   1 
Butter,  5  .    n   I'  second  to  high  scoring,  39 H  to  P 

cheese.   f!a       26   to  27     •       I  !•        firsts   to  fancy, 

31  to  32c. 

OILS      1  inseed  remains  about  unchanged,  with  business 

very  quiet.      Then'  is  a  good    inquiry   for  nearby   delivery. 

however.     Spot  carloads,  880.;  tanks.  83c.;  less  than  ear- 

loads,  '.Me.:  [ess  than  .">  bbls.,  95c.:  boiled  tanks.  860.;  oar- 

loands,  !>•':.•.:  5-bbl.  lots.  96o.;  1.   g  than  5  bbls..  We.:  refined 

bbls.  ear  k)1  varnish  type  bbls.,  95o.;  double  boiled. 

1  oeoanul  oil,  Ceylon,  bbls.,  9|  „<•.:  Cochin, 

,".:  eorn.  crude,  tanks-,  mills,  !■  8         :  spot  N( 

.    id-.:   refined,    100-bbl.   lots.    I2^c.     Olive,   81  10. 

rfoundland,   63o.     Lard,    prime, 
trained,    L2%0.      Spirit-   of    turpentine.   95o. 
Cottonsi   d  oil  sales  to-day,  including 
3,500  bbls.     Pi  ed  as  follow  -: 

Spot  11  00«  ■  i>ni  .rv    .10. 0m 

0   March.  ..  1.12 

I0<     ll!J  "I     \j.ril 10.100  10.21 

PETROLE1  M.     Crude  prices  have  been  railing,    Quo- 
Lint  ad  easier      The  tank  wagon  market  has 
.  with  up-State  price  \7>  .     Kerosene  is  dull  with 
>od   demand   is  expected   for 
the  cool  weather  sets  in.     Export  demand 
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for  pretty  Dear  all  descriptions  <>f  petroleum  is  very  small. 
New  York  prices:  Gasoline,  cases,  cargo  lots,  26.15o.; 
I',  s.  Navy  Bpeoifioations,  bulk,  per  gallon,  l2.50o.;  export 
oaptha,  cargo  lots,  L3.50o.;  63-66-deg.,  L5.50o.;  66-68-deg., 

IT.'.     Kerosene,  in  cargo  lots,  oases,    L5.40o.     Petroleum, 

refined  tank  wagon  to  store.  1  to.     Motor  gasoline,  garages 

eel  I'M-.  .  l9Hc.;  bulk,  delivered,  New  Fork,  12c.     The 

nidard    Oil    Co.    of    Kentucky    on    Sept.    1    cut    prices   of 

ioline  I  cenl  a  gallon  in  the  five  stales  in  its  territory, 

i.e.,  Kentucky,  Alabama,  Mississippi,  Florida  and  Georgia, 

except  in  Louisville,  where  the  out  was  2  cents.     Independent 

Companies  it  is  intimated  will  make  a  similar  cut.  Early 
in  the  week  the  Magnolia  Petroleum  reduced  prices  from 
20  to  30  cents  a  Mil.  in  Kansas,  Oklahoma  and  Texas. 
Thrall.  Texas,  crude  was  cut  .">()  cents  a  I>1>1.  to  SI.  Later 
on  the  Bumble  Oil  &  Refining  Co.  met  the  cut  made  early 
in  the  week  by  the  Magnolia  Petroleum  Co.  by  reducing 
Ranger  and  Burkburnetl  crude  oils.  Late  in  the  week  the 
Standard  Oil  Co.  of  California  reduced  the  price  of  gasoline 
_'  cents  a  gallon  in  all  its  territory. 

Crude  oil  production  continues  to  increase.  The  daily 
rage  gross  production  as  estimated  by  the  American 
Petroleum  Institute  totaled  2,261,800  barrels,  an  increase 
of  19,400  barrels  over  the  previous  week.  Washington  wired 
Sept.  5:  Gasoline  stocks  on  hand  at  refineries  on  Aug.  1 
amounted  to  1,165,389,340  gallons,  a  decrease  of  98,193,788 
gallons  from  stocks  held  July  1.      Daily  indicated  crude  oil 

■acity  of  reporting  refineries  increased,  however,  to  2,092,- 
i'.'u  barrels.  They  operated  during  July  at  77.*)',  of  ca- 
pacity, running  to  stills  a  daily  average  of  1,629,982  barrels 
of  crude  oil.  Domestic  consumption  of  gasoline  during  July 
was  67  1 ,019,467  gallons,  an  increase  of  40.5t4.S77  over  June. 
Imports    amounted    to    22,(334,719    gallons;    exports    were 

721.000.  Northwestern  refiners  lowered  neutral  gaso- 
line   } .,   to    ' 


Pennsylvania $2  75 

Corning 1  60 

Cabell 1  50 

Somerset 1  40 

Somerset  light 1  55 


Ragland.-. $  .75|Illinois $1  67 

booster 1  70|Criphton 1  10 

Lima 1  88 1  Plymouth.-- 105 

Indiana 168|Mexia -   100 

Princeton 1  67 ) 


RUBBER  was  firmer  early  in  the  week  but  later  dropped 
on  lower  cables  and  a  lack  of  important  demand,  especially 
on  the  part  of  factory  interests.  Smoked  ribbed  sheets  and 
first  latex  crepe  spot  29Mc;  October,  293^c;  October- 
December,  30c;  January-March,  30%c  In  London  one 
house  in  particular  has  been  a  steady  seller.  Lower  grades 
of  plantations  are  dull  and  weak.  Paras  are  dull.  In 
London  the  price  fell  to  15J^d.  on  Aug.  31.  In  London  on 
Sept.  4  standard  plantation  was  firm  at  15J^d.  Exports 
from  Singapore  for  the  last  two  w-eeks  of  August  were  3,828 
tons  to  the  United  Kingdom,,  1,700  tons  to  the  Continent, 
3,360  tons  to  the  United  States  and  1,882  tons  to  Japan. 
In  London  on  Sept.  5  plantation  standard  sold  at  15McL,  a 
decline  of  Vs&.,  and  remained  at  15%d.  on  the  7th  inst. 

HIDES. — River  Plate'  met  with  a  better  demand  late 
last  week  and  about  20,000  frigorifieo  steers  sold  it  appears 
at  S35  50.  or  12%c.  Europe  was  said  to  be  more  inclined 
to  buy.  Latterly  trade  has  been  generally  slow.  Last 
sales  of  frigorifieo  hides  were  at  S35  50.  or  12 %e.  c.  &  f. 
Common  dry  hides  are  rather  dull.  The  last  sale  of  dry 
hides  was  of  1,000  Orinocos,  reported  at  16%c,  dock. 
Later  in  the  week  sales  were  reported  of  4,000  Las  Palmas 
frigorifieo  steers  at  S36,  or  13c.  c.  &  f.;  2,000  Armour  La  Plata 
steers  at  $36;  3,000  Sansinena  steers  at  S35  75  and  4,000 
Swift  Montevideo  steers  at  S39  25,  or  14c.  United  States 
and  European  buyers  were  said  to  be  looking  around  more. 
Xew  York  was  quiet.  Bogota  nominally  19c..  Orinoco 
l"c.,  country  8  to  12c.  City  packer,  all  weight  cows,  lie, 
with  rather  more  inquiry  reported.  In  Chicago  on  the 
•3th  inst.  packer  hides  were  active,  with  sales  of  some  30.000 
August  slaughter  heavy  native  steers  at  14c. ,  or  a  Cc 
decline;  also  considerable  Pacific  Coast  branded  packer 
hides  at  7J^c.  flat  for  cows  and  9^c-  flat  for  steers,  or  V^c. 
advance  for  steers  f.o.b.  packing  plants.     Country  hides 

•e  quiet  there  with  middle  South  extremes  offered  at 
.  flat,  f.o.b.  shipping  points. 

OCEAX  FREIGHTS  have  been  dull  and  as  a  rule  more 
or  less  depressed,  though  perhaps  a  trifle  steadier  toward 
the  close  of  the  week.  Later  in  the  week  there  was  some 
demand  for  tonnage  for  Japan  for  reconstruction  work. 
Much  of  the  shipping  business  for  this  purpose,  it  is  believed, 
will  be  done  on  the  Pacific  Coast,  but  there  are  those  who 
thiuk  that  it  is  by  no  means  impossible  that  heavy  ship- 
ments of  various  materials  may  also  be  made  from  Atlantic 
and  Gulf  ports. 

Charters  included  coal  from  Atlantic  range  to  Santos.  $3  60  freight 
prepaid,  prompt:  gasoline  from  United  States  Gulf  port  to  Alexandria.  30s. 
October:  coal  from  Virginia  to  Port  de  France.  SI  90  prompt;  sulphur  from 
Sabine  to  Marseilles  or  Cette,  $4  25  September:  coal  from  Baltimore  to 
West  Italy.  $2  85  September:  three  months'  time  charter  in  West  Indies 
trade,  1,184-ton  steamer,  SI  95  prompt:  sulphur  from  Gulf  to  Hamburg. 
*2  6o  September:  one  round  trip  in  West  Indies  trade,  2.355-ton  steamer, 
85c.  prompt:  grain  from  Montreal  to  Antwerp  and  Hamburg,  lie.  Septem- 
ber: coal  from  Atlantic  range  to  Rio  Janeiro.  S3  50  September:  one  round 
trip  in  West  Indies  trade,  with  options  two  trips.  1.458-ton  steamer.  SI  15 
September;  deals  from  Miramichi  to  West  Britain  or  East  Ireland,  65s. 
September. 

COAL. — Trade  for  the  most  part  halted.  Everybody 
was  awaiting  developments.  Retail  coal  yards  hold,  it  is 
computed,  10%  more  coal  than  a  month  ago.  Still  then- 
stocks  are  low  compared  with  the  normal  supplies  at  this 
time  of  the  year.  Soft  coal  has  not  been  affected  by  the 
hard  coal  strike.     Prices  were  unchanged  with  trade  slow. 


,\i  the  W.st  bituminous  was  active.     Lignite  i    declared  u, 

be  no  substitute  for  anthracite.     On  Thursday  soft  coal  was 
firmer   with    a    better   inquiry.      Substitutes    generally    v.  • 
firmer,  especially  coke.     Anthracite  trade  showed  qo  nap. 
People  are  awaiting  the  outoome  of  the  egotiatio 

and  hoping  for  an  early  settlement.     In  South  Wales  recent 

delays    in     loading,    owing    to    storms,    have    increased     the 
stocks    on    hand    of    secondary    and    lower    grades,    making 

prices  for  immediate  shipments  oheaper.     Mid-September 
and  later  shipments  are  firmrj  held.     Cardiff,  Wale  .  cabled 

a  report  that  Pennsylvania  oitiei    have  agreed  to  place  im- 
mediate orders  for   1,000,000  ton-,  of  anthracite  coal   in   the 
event    that    the  anthracite  miners   in    the    United    Btatec   do 
walkout.     They  did  on  Sept.  l.     And  with  a  larger  proep 
ti\e  demand  for  soft  coal  lure  in  the  Easl   it   was  advancing 
at  one  time  in   Illinois.      At  some  points  in  that   State  e;irly 
in  the  week  it  was  25c.  higher,  notably  at  Chicago.     Bonn 
anthracite  collieries  were  not   snul   down   tightly  as  offici 
looked    for   an  earl\    settlement.      Maintenance    miners   v.. 
at  work. 

TOBACCO  has  been  steady  enough  according  to  common 
report  .especially  as  Supplies  are  not  as  a  rule  burdensome. 
Of  some  descriptions  they  are  said  indeed  to  be  small.  But 
Striking  features  are  lacking.  Crop  prospects  seem  favorable 
Beneficial  rains  have  fallen  in  Ohio  and  Pennsylvania.  Tie 
States  judging  from  present  appearances  are  to  have  large 
crops.  At  the  same  time  the  buying  power  of  the  country 
is  large  with  universal  employment  at  high  wages,  general 
trade  is  looking  up  ad  there  seems  to  be  no  reason  at  all  why 
tobacco  business  should  not  become  more  active  as  trade  in 
general  emerges  from  the  usual  .summer  lull. 

COPPER  has  been  higher,  but  business  was  not  very 
active.  Yet  there  have  been  considerable  inquiries,  which 
might  lead  to  some  business  in  the  next  few  days.  Electro- 
lytic was  quoted  at  13%  to  13J^c.  with  some  sales  reported 
at  the  top  price.  Lake  copper  sold  at  14c. 
Japan  is  said  to  be  buying  copper. 

Tin  advanced  on  higher  London  cables  and  a  decrease  in 
the  world's  visible  supply.  The  decrease  amounted  to  1.265 
tons  and  is  now  18,745  tons  against  25 ,242  tons  at  the  end  of 
August,  1022.  Thisisastrikingstatement.  It  was  generally 
expected  that  the  stock  would  show  an  increase  of  any- 
where from  500  to  1,000  tons  at  the  end  of  August.  In  July 
this  year  it  fell  off  1.278  tons.  The  visible  supply  in  the 
L'nited  States  at  the  end  of  August  was  10,007  tons  a  de- 
crease of  125  from  last  month.  Straits  tin  shipments  to  all 
countries  in  August  totaled  5, 190  tons,  wit  hi.  196  tons  of  Banca 
and  632  tons  of  Chinese  shipped.  Spot  tin  quoted  at  41  %c. 
LEAD  was  in  better  demand  and  firmer.  Receipts  at 
East  St.  Louis  the  past  week  were  48,980  pigs,  against  31,460 
pigs  in  the  previous  week;  since  Jan.  1  they  were  1,826,380, 
against  2,773,160  in  the  same  period  last  year.  Shipments 
the  past  week  amounted  to  47,000  pigs,  against  33,330  in 
the  previous  week;  since  Jan.  1,  1,031,285,  against  1,420,100 
in  the  corresponding  period  last  year.  Last  prices  were 
6.75©7c  for  spot  Xew  York  and  6.65©6.70c  East  St. 
Louis. 

ZINC  advanced  on  a  better  export  demand  and  stronger 
London  market.  Receipts  last  week  at  East  St.  Louis  were 
47,540  slabs,  against  72.520  in  the  previous  week;  since 
Jan.  1,  2,543.980  slabs,  against  1.904,130  in  the  correspond- 
ing period  last  year.  Shipments  totaled  66.740  for  the  week, 
against  61.980  in  the  previous  week;  since  Jan.  1,  1.978.420, 
against  2,288,090  in  the  corresponding  period  last  year. 
Last  prices  were  6.90(36. 95c.  for  spot  Xew  York  and  6.55® 
6.60c.  for  spot  East  St.  Louis. 

STEEL  has  been  steady,  on  the  whole,  but  quiet,  al- 
although  there  has  been  some  fall  demand.  And  steel  mills 
will  get  orders  from  Japan.  That  is  very  plain.  Japan  is 
already  in  the  market  inquiring  for  good-sized  tonnages  of 
pipe,  wire  rods,  sheets,  plates  and  structural  material  as 
well  as  wire  nails  and  tin  plates.  A  big  sheet  tonnage  will  be 
wanted  for  new  housing.  That  is,  in  addition  to  the  very 
liberal  buying  by  Japan  in  recent  months  to  comply  with 
new  Japanese  building  laws,  enacted  long  before  the  great 
disaster.  In  London  Japanese  interests  are  big  buyers  of 
sheets.  Youngstown,  Ohio,  is  looking  for  good  buying  1  v 
Japan,  and  merchant  steel  and  pipe  are  reported  firm  tin 
Steel  plates  are  quoted  at  that  point  at  2.50c.  Many  have 
been  awaiting  fourth  quarter  steel  prices  with  no  small 
interest.  It  was  stated  that  leading  independent  inter- 
at  Chicago  have  reduced  prices  on  bars,  plates  and  sha] 
§2  to  S4  per  ton  for  the  fourth  quarter,  i.  e.,  2.50c.  for  bars, 
2.60c.  for  shapes  and  2.80c.  for  plates,  a  cut  of  10  cents  in 
each  case.  Some  think  that  the  output  of  steel  in  August 
showed  a  smaller  falling  off  than  that  of  pig  iron.  Pitts- 
burgh says  there  is  no  decrease  seen  in  the  output  of  steel; 
that  production  is  not  much  if  any.  below  the  43.000,000  to 
44,000,000  ton  rate.  The  labor  handicap,  it  is  true.  grow.-. 
Several  mills  are  idle  for  lack  of  men,  but  this  condition  is 
not  unusual  at  this  time  of  the  year.  It  was  officially  an- 
nounced on  Sept.  7  by  the  United  States  Steel  Corgration 
that  fourth  quarter  prices  of  sheets  and  tin  plate  will  be  un- 
changed. Tinplateis,  therefore,  S5  50  per  base  box,  blue  an- 
nealed sheets,  3c.  per  pound;  black  sheets,  3.85c;  gal- 
vanized sheets,  5c.  and  auto  body  sheets,  5.35c  Sheet 
bars  and  tin  bars,  the  semi-finished  material  from  which 
sheets  and  tin  plate  are  rolled,  have  remained  at  S42  50  per 
ton,  Pittsburgh,  for  some  time  past. 
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PIG   [RON   i.  quiet,   and.  ling  to  some  rc- 

poi        t2l  50  i~  merely  a  nominal  quotation.     It  is  dec! 
that  iron  can  be  hail  at  S25  or  t  veil  Lees.     Yel    DC  >me  quar- 
ters tl:  ported  firmer,  notably  in  tin    East,  0 
to  the  anthracite  strike,  which  baa  put  up  coke  prices.      It  is 
1,  too.  that  some  foundry  grades  bi  d  advanced 

50  cents.  But  Pittsburgh  has  marked  prices  dov.  ents. 
Birmingham  has  dropped  with  123  50  very  generally 
prevalent* at  the  South.  This  is  a  decline  from  the  level  at 
one  time  current  of  ?3  to  $3  50.  Yet  the  output  of  iron  in 
August  fell  off  to  3,435,313  tons  as  against  3,678,334  in 
Julv,  though,  on  the  other  hand,  in  August  1922  it  was  only 
1,816,170  tons  and  in  August  H»21  only  '  The 
daily  a  j  a  August  this  year  was  1 10,816  ton-  -  insl 
118,656  tons  in  July.  That,  of  course,  is  what  intei 
people  more  than  comparisons  with  last  year  and  the  year 
before.  Trade  is  slack,  even  at  some  recent  casing  of  pn 
That  is  the  outstanding  feature  of  the  market.  Meanwhile 
Great  Britain  reports  a  better  home  demand  at  a  recent 
decline  in  pric 

W< )( )L  baa  been  quiet  and  to  all  appearance  barely  steady. 
Then  is  talk  of  more  inquiry.  Loss  wool  was  said  to  be 
pressing  on  the  market,  less  distress  wool.  But  actual 
business   is   another   matter.      It    has   be»  -ally   light. 

Low  grades  have  Bold  to  some  extent.  But  most  people  have 
been  awaiting  the  beginning  of  the  London  sales.  They 
were  resumed  on  S(  pt.  4  and  began  well,  though  with  many 
withdrawals.     The   offerij  cording    to   previous   esti- 

mates, will  be  220.000  bales  of  Cape  and  Australian  in  the 
series.      Firm  prices  were  expected.      Carpet  wools  have  been 
<y  as  anything — possibly  a  little  steadier.     Some  are 
looking  for  a  better  business  in  carpet   grades  in  October. 
This  is  prediction  to  be  sure  and  is  nothing  very  stimulating. 
But  if  carpet  mills  take  hold  at  all  freely  next  month  it  will 
do  something  to  relieve  the  monotony.     Meantime,  within 
a  week  it  is  said  that  three  large  lots  of  low  grade  woo!  have 
D   sold,    including    low    grade    Pyrenees    and   low    gi 
ina   filling   and   a    certain   quantity   of   South   American. 
New  England  prices  have  recently  been  weak,  and  nominally 
Ohio    and    Pennsylvania    fleeces,    Delaine    un- 
washed,  53   to  55c.;   fine  unwashed.   48   to   50c:    ^   blood 
combing,  '<"»■.;   \  blood  combing.  53  to  54c.     Michigan  and 
v  York  fleeces,   Delaine  unwashed,  52  to  53c:  fine  un- 
washed '  o  blood  unwashed.  51  to  55c:   :\  blood  un- 
washed, 53c.;    l4   blood   unwashed.   48  to  -19c      Wisconsin. 
Missouri  and  average  New  England   '_>  blood,  52  to  •":;.-.: 
-  blood.  50  t<>  5b-.:   i,  blood,  45  to  40c     Scoured  basis. 
Texas,  fim-  12  months.  $1  28  to  SI  32:  fine  8  months.  SI   15 
to   SI  -             lifornia,    Northern  -    30:    middle 
county.  SI  15:  Southern,  si  to  SI  05.     Oregon-Eastern  No. 
1  stapli  .  |1  32  'n  si  :-!:-;;  fjn,.  and  fine  medium  combing, 

51  25  to  si  32:  Eastern  clothing.  SI  15  to  SI  20:  Valley  Xo. 
1.  SI   15  to  SI   is. 

It  is  stated  that  efforts  are  being  made  to  induce  the  Am- 
erican Woolen  Co.  to  add  iis  figures  of  monthly  consumption 
and  stocks  t()  the  government  statistics  which  are  now  very 
inci.iujil.il  .  At  Antwerp  on  Sept.  3rd  Bome  317s  bales  of 
River  Plat,  gradi  B  were  offered  of  which  700  bales  were  sold. 
Of  the  remainder,  a  miscellaneous  offering  of  1485  bales.  (85 
bait  s.,i(i.      Prices  rose  it)  to  20  per  cent,  above  the 

June  average.  Demand  for  crossbreds  was  good.  At  Brad- 
ford. Sept.  3rd,  in  the  woolen  market  tin1  tone  was  rather 
better  owing,  to  some  speculation  in  tops  and  an  expectation 

of  higher  pries  ;.'    the   London  sales. 

In  London  on  Sept .  4th  the  fifth  scries  of  London  ( 'olonial 
wool  auction  opened  w  ith  the  following  approximate  amount  b 

be  Offered:  Vn<    Australian  55.(MM).  New  Zealand  84,000, 

08    11.300.    South    American    16,200,    sundries   900    and 

British  and  Australian  Wool  Realization  Association  70. (MM). 

nl  arranged  the  series  will  occupy  10  selling  days. 

Tic  Ith  offerings  totaled   13. (MM)  bales.     Attendance 

and  demand  rood  but  owing  to  high  limits  I 
were    many    withdrawals.      Merinos    were    scarce    and    un- 
changed to  5  per  cent   pric  -  ,,f  .(nly.      Fine  crossbreds  and 
medium  t<>  course  greasy  crossbreeds  advanced  5  per  cent, 
alipe  crossbreds  5  to  io  per  cent;  capes  unohangea;  puntas 
eds  unchanged  to  5  i>.  r  cent  lor. 
In    London  on   Sept.   5  joint    offerings  of  the   Realisation 
■  .ciation   and  free  grades  totaled  12,600  bales.      Demand 
better    for    all    kinds.      I  rather    firmer.       Withdrawals 

-mailer.     Bydney,  2,787  bale-:  greasy  merino,  2 1 '  _<d.  to  3  id.; 

lured,  2id.   to    i!i'_,d.     Queensland,   316  ball  ired 

merino,  34d.  to  57 '  ...I  ;  broken.  53d.     Victoria,  3.132  bales; 

merino,  30J^d.  to  83d.:  scoured  crossbred,  I6d.  to 

;d.    to     Is  '  /d         New    Zealand, 

1,20!  crossbred,  8d.  to  20 V£d.;  slipe,  10V$d.  to 

27d.     Cape,    1,461   bales;  jres        16  i.;  scoured. 

w  white.  I2d.  to  I8d.     In  London  on  Sept.  6  at  the  wool 
joint  offerings  were   13.350  bales,  chiefly  crossbreds. 
There  was  a  ready  sale  to  British.  Continental  and  American 
operators.     Pri  01  Bydney,  606  bale-;  ej-. 

merino,    j t < l .    to  leensland,    876    bales; 

merino.   23d.    to   30d.     Victoria.    I  9  '■    ! 
greasy,  s'',d.  to  I9d.j  scoured,  ".••1d    to  31  tnback, 

T'  New    x,  aland,  8,397  ball  -:    crossbri  ds, 

■,d.:  slip.     10]    i    to  26d      I  alklands,  967  bal 
greasy  crossbred  a  pooi  selection  in  fair  demand  bj  Conti- 

•al  operators,  lid.  <  I .,  showing  a  695  losseompared 

with    July.       Bradford    cabled    Sept.    I',    thai    there    had    I 
some  cancellations  of  woolen  piece  good-  by  Japanese  hoi. 


and  further  cancellations  are  likely.  There  is  uncertainty 
tent  of  the  loss  to  the  wool  manufacturing  indus- 
try in  Japan.  Bradford  is  not  following  London  on  any 
advance.  Indeed  tops  are  quoetd  Id.  to  2d.  a  pound  below 
the  parity  of  wool  in  London.  Boston  has  also  been  indiffer- 
ent .  owing  to  the  dulness  of  goods  especially  of  heavy  weights. 


COTTON. 

Night, 
THE   MOVEMENT  OP  THE   CROP,  as  indi 
our  telegrams  from  the  South  to-night,  is  given  below.     For 
the  weekending  this  evening  the  total  receipts  have  r 
146,130  bal  insl    142.505   bales  last    week   ami 

bales    the    previous    week,    making    the    total    receipt? 
Aug.   1    1923  434,381   bales,  against   200.400  bales  for  the 
same  period  of  1022.  showing  an  increase  since  Aug.  1  1023 
of  134. S01   bal.  -. 


Receipts  at — 

Sat. 

Mon . 

Turn. 

Wed. 

Th  urs. 

Fri. 

Total. 

Galveston 

18.419 

-  .    . 

26.750 

14.115 

10.409 

12.764100.66S 

Texas   City 

Houston 

21.310 

100 

21.410 

New  Orleans 

5 

4.087 

1.853 

3.146 

4.931 

3.386 

Mobile.. 

4 

11 

Savannah  

335 

584 

1.648 

510 

582 

Hrunswick.. 

30 

■ 

Charleston 

34 

16 

26 

99 

\\  ilmineton 

23 

31 

14 

26 

Norfolk 

124 

ISO 

22 

650 

-In 

Now  York 

•,.M) 

Boston.  _ 

250 

1S9 

50 

;s..i 

Baltimore 





36 

<% 

Totals  this  wk_ 

40.376 

22.4SS 

29.342 

19.606 

15.923 

18.395 

146.130 

The  following  table  shows  the  week's  total  <  .   tho 

total  since  Aug.  1   1023  and  stocks  to-night,  compared  with 
•  ar. 


Receipts  to 
Sept.  7. 


Galveston 

City 

Houston 

Port  Arthur.  Ssc. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1 023 . 


This 
Week. 


Since  Aug 
1  1923 


100.     9 

21.410 

• 

112 


3.659 
176 

"iii' 

946 

"4661 

36 


1922. 


This 


Since. Aug 
1  1922. 


Stock. 


306.11fi 

67.060 

3~6~380 

"""579 

19 
11.201 

M0 

I 

""f.iwl 

4.358 

"""too 

310 

5  vi 


57.665 

7".  113 
1~236 


19.743 

1.030 

"281 
536 

"256; 


170.395 

40, 

24.332' 

"V.i05 

"""420 
50.164 

2.888 

"  V.634 
3.501 


822 


41.715 

"2.516 

191 

25.106 

1  783 
9.518 

13.525 

- 


Totals ...146.130      134. 3S1  000.000  0.000.000      23> 


1922. 


IIS.  041 
271 


683 

6  170 


In  order  that  comparison  may  be  made  with  other  \ 
we  give  below  the  totals  at  leading  ports  for  six  Reasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

191? 

Galveston 

100.669 

5S.227 

40.152 

14.772 

50.223 

50.22J 

Houston.    &c_ 

1.527 

N.  w   Orleans. 

17.40S 

■ 

Mobile 

21  I 

• 

mall 

3.659 

14.626 

19.043 

Brunswick 

30 

60 

Charleston.    . 

211 

' 

Wilmimrton.. 

121 

1 .934 

11 

i 

Ik 

946 

3.061 

l',S 

N'port  N 

5 

sx> 

All  others 

L.600 

2.448 

1.287 

747 

741 

Total  this  wk. 

146.130 

107.847 

76.219 

48.173 

104.110 

104.4 

Since  Aug.  1. . 

434.381 

516.123 

265.260 

316.792 

3S9.998 

389.998 

The  exports  for  the  week  ending  this  evening  reach  a 
of    140,893    bales,  of  which  43.456  were  to  Groat    Britain, 
23.351  to  France  and  74,086  toother  destinations.     Below 
are  the  exports  for  the  week  and  since  Augi   I    19 


Fzportt 
from — 

ending  Sept.  7  1923. 
<rted  to — 

From  Aug.  1  1923  to  Sept. 

10 — 

7  1923. 

Britain. 

France  \  Other.     Total. 

Great 
Britain. 

France. 

otm 

Total. 

.1. 
Mobile 

-'.Vila 
2.181 

22.712 

I     5.183 
"663 

"io 

350 
6,806 

n 





6.493 

:::::: 

8.878 
3.611 

31.241 

l.-.Ts 

li.o.(H2 

a.'rfi 

3.961 

60 

3.676 

BO 

50 

Total 

43.450 

88,861 

74,086 

l  10,808 

64.636 

173.171 

- 

Total 
Total   IVSI 

16.816 

u.ftsa 

7.332    21.3791  44.027 
19.220    43.952'  86.724 

7...  111. 
83.040 

40.786 

59.705 

145,648 
161,680 

• 
504.404 

B. — Szporu  to  Canada. — It  tuts  never  been  our  practice  to  Include  In  tba 

above  tabic  exports  of  cotton  to  Canada,  tbe  reason  being  that  virtually  all  tb« 

t  tie  Dominion  comes  overland  and  It  Is  Impossible  to  get  returns 

concerning  tbe  same  from  week  to  week,  while  reports  from  the  customs  district* 

l  anadlan  border  are  always  very  slow  I  n  coming  to  hand.     In  view,  however. 

imer.ni"  Inquiries  we  are  receiving  regarding  tbe  matter,  we  will  say  that  for 

tbe  crop  year  from  Aug.  1  to  July  31  (no  later  returns  are  as  yet  available)  the  exports 

...minion  tbe  present  season  have  been  199,053  bales.     In  tbe  corresponding 

period  of  the  preceding  season  tbe  exaorts  were  about  201.600  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  u-  <  he  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 
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10  til 


os  ton 
Ni'»   Orleans 

s,i\  annah 

Oharlestou 

Mobile        

Norfolk     

Other  ports* 

*Tot*l   1923 

■    Total    1!I-'L' 

Total  1921 


on  Shipboard,  Not  Cleared  for — 


Oral  I 
Britain 


LOO 


8.265 
10.315 
18,728 


France. 


:i.ioo 


300 


many. 


3.800 


3,  1)110 


Other 
Cont'nt 


.    88 


1 ,200 


3,700 

1,294 

18.047 


6,51  I 
38.777 


8.665 

'.MIL' 

36.991 


Cut  i  si 

wise. 


lo.ooo 
i  50 
600 


10.650 
3.5' 

2.000 


Total. 


27.168 

7.1 
600 


too 

7.300 


I. Ill  tint/ 

Stock  - 


93.663 
10.980 
13,257 
25  106 
I  1  l 
9.418 


35.794      20 
35.243      374,027 
114.443  1  ,186.681 


Minuted. 

Speculation  in  cotton  for  future  delivery  lias  latterly  been 
more  active  at  rapidly  advancing  prices  owing  to  bad  crop 
aii\  Lees,  rainy  weather,  fears  of  a  redaction  In  crop  estimates 
ami  an  Idea,  for  a  time  at  any  rate,  that  the  Japanese  dis- 
aster would  lead  I"  a  better  demand  for  cotton  or  COttOD 
goods.  Cotton  goods  may  have  to  he  used  on  a  rather  larger 
Kale,  it  lias  hern  suggested,  as  a  substitute  for  silk.  It  is 
■apposed  thai  large  quantities  of  silk  and  silk  goods  were 
destroyed  by  the  great  fires  following  the  earthquake.    Ami 

speculation  here  has  broadened.  Outsiders  have  shown 
more  interest  in  it.  That  is  uot  unnatural  after  a  recent 
(nick  advance  of  about  200  points.  Operators  who  like 
quick  action  like  a  market  of  that  kind,  especially  as  other 
speculative  markets,  like  stocks,  grain,  etc..  have  not  been 
10  clean-cut  in  their  action  by  any  means.  The  Government 
estimate  of  10,788,000  hales,  it  is  feared  by  not  a  few.  will 
Cave  10  1'"  reduced:  in  fact  some  are  reducing  it  now.  Esti- 
mates are  frequently  heard  of  10,500,000  bales.  Some  are 
even  lower.  Hearing  in  mind  that  the  carry-over  on  Aug.  1 
was  so  greatly  reduced,  this  is  taken  to  indicate  a  grim  sta- 
tistical position.  If  the  crop  is  going  to  be  another  semi- 
failure  the  small  carry-over  suggests  all  sorts  of  unpleasant 
ami  disturbing  things  ahead  for  the  cotton  business  of  this 
country,  and  in  fact  of  the  world.  And  already  trade  inter- 
-  at  home  ami  abroad  are  plainly  alarmed.  On  Thursday 
trade  interests  were  buying  October  here  all  day  at  2  to  :; 
points  under  December.  They  were  evidently  glad  to  do  it. 
Hedge  selling  signified  nothing.  That  is  the  bugaboo  which 
frightened  a  good  many,  or  at  any  rate  kept  them  off  the 
buying  side  for  some  little  time.  It  was  feared  that  the 
first  rush  of  receipts  and  hedge  selling  would  inevitably  put 
prices  down.  And  it  usually  does  early  in  the  season.  It  did 
last  year.  At  this  time  in  1922  middling  cotton  was  a  little 
below  21c.  here  on  the  spot.  It  was  held  down  for  a  time 
even  on  a  crop  failure,  simply  by  the  pressure  for  a  certain 
period  of  the  receipts  and  hedges.  Nothing  of  the  kind  has 
happened  this  year.  Prices  are  some  6c.  higher  than  they 
were  a  year  ago,  or  in  other  words,  $30  a  bale.  And  the 
hedges  produce  hardly  a  ripple.  The  reason  is  that  the 
trade  demand  is  more  urgent.  Mills  at  home  and  abroad 
are  in  many  cases  poorly  supplied.  Liverpool  has  a  stock 
of  American  cotton,  it  is  figured,  amounting  to  only  about 
a  week's  consumption.  In  other  words,  its  supply  of  Ameri- 
can growth  is  down  to  the  vanishing  point.  Liverpool  is 
waking  up.  Manchester  has  jogged  it  awake.  Its  trade  is 
better:  and  it  is  buying  the  raw  cotton  in  Liverpool  on  a 
larger  scale.  The  spot  sales  in  Liverpool  on  Thursday  sud- 
denly jumped  to  12,000  bales.  That  was  the  largest  total 
since  last  June.  Even  on  two  previous  days  it  had  been 
8.000  bales,  or  double  the  daily  average  for  several  weeks 
past.  That  of  itself  attracted  attention.  Then,  London  has 
been  buying  in  Liverpool.  Big  Liverpool  operators,  too,  have 
been  covering.  Trade  buying,  however,  has  perhaps  over- 
shadowed everything  else  there.  Certainly  the  trade  in  the 
big  English  market  has  become  more  bullish  owing  to  bad 
crop  reports  from  this  country.  British  cotton  merchants 
do  not  like  the  constant  rains,  especially  east  of  the  Missis- 
sippi River,  fearing  that  they  will  lower  the  grade  and  in- 
crease the  depredations  by  weevil  and  worms. 

And  on  this  side  of  the  water  spot  cotton  has  been  at  times 
very  active.  In  a  single  day  Texas  alone  sold  close  to  72,- 
000  bales.  In  two  days  the  Southern  markets  sold  some 
110.500  bales.  Reports  received  Sept.  3  showed  that  on  Aug. 
31  Galveston  exported  102,010  bales,  following  exports  by 
Houston  of  21,300  bales,  a  total  of  close  to  125.000  bales. 
And  exports  thus  far  this  season  are  running  ahead  of  the 
total  a  year  ago.  This  is  something  new;  it  has  excited 
comment.  Just  how  much  cotton  has  been  destroyed  in 
Japan  is  problematical.  It  would  appear  that  a  good  deal 
of  cotton  goods  must  have  been  lost  in  the  big  fires  of  Yoko- 
hama and  T<  kio.  If  that  is  so,  Japan,  it  would  seem,  will 
have  to  increase  its  purchases  of  cotton,  partly  at  least  in 
America,  to  make  good  the  loss.  It  is  worth  recalling  that 
the  exports  to  Japan  from  the  United  States  last  season, 
according  to  the  Census  Bureau,  were  635.605  bales,  against 
817,830  bales  for  the  year  ending  August  31  1922,  and  637,455 
in  the  season  of  1920-21.  It  is  also  an  interesting  fact,  as 
shown  in  the  annual  report  of  this  newspaper  that  Japan 
had  a  spindleage  for  1923  of  4.750,000.  against  4,483,000  in 
1922.  3.813.680  in  1921,  3,700.000  in  1920,  and  3,320.741  in 
1919.  Its  consumption  of  all  kinds  of  cotton  in  1922-23,  ac- 
cording to  the  "Chronicle's"  computation,  was  2.500.000 
bales,  against  2.364.997  in  1921-22,  1,704,633  in  1920-21  and 
1,762,692  in  1919-20.  In  other  words,  Japan  was  going 
ahead;  it  had  gained  noticeably  over  recent  years.  It  is 
certainly  a  regrettable  thing  that  it  should  have  received  a 


chech  from  its  terrible  disaster,  although,  or  course,  ibis  is 
dwarfed  from  the  humanitarian  standpoint   by  'he  Loh  of 
life.    Whether  Japan  in  a  few  days  of  earthquake,  confla 
rations  and  typhoon  ami  tidal  waves  baa  suffered  a  lost 
greal  as  the  cost  of  its  war  with  Russia  years  ago,  as  some 
assert,  11  la,  of  course,  too  early  to  determine.    Bui  Itsloi 
are  evidently  colossal.    And  for  a  time  it  must  buy  various 
commodities  freely  to  meet  the  greal  emergency,     n  is  al- 
ready buying  steel,  and  copper  a^  well  as  cotton  in  Ibis  coun- 
try.   Ultimately  there  will  be  perhaps  disclosed  as  a  resull 
of  the  calamity  a  marked  falling  off  in  i he  buying  power  of 

the  Japanese  people  at  least  for  a  time.     Bui  after  all.  the  ad 

vance  in  cotton  this  week  has  not   been  predicated  on  the 

Japanese  disaster.  It  lias  really  been  based  on  a  fear  of 
another  short  crop  for  the  third  year  in  succession  and 
growing  alarm  over  the  matter  at   home  and  abroad. 

On  the  other  hand,  the  rise  or  late  has  been  very  rapid. 
The  short  interest  has  been  reduced.  That,  of  course,  means 
that,  the  technical   position   has  been  weakened.      Some  have 

hesitated  to  follow  the  rapid  advance,  i.  e.  '.hi  to  100  points 
one  day  and  TO  to  so  points  the  next  day.  And.  of  course, 
there  is  the  steady  selling  by  the  South.  Hedge  Belling  is 
bound  to  increase  as  time  goes  on.  The  hist  few  days  • 
ports  have  again  fallen  off.  Cotton  goods  within  a  day  or 
two  have  been  less  active  in  Worth  Street.  Some  think  that 
bad  crop  reports  are  more  or  less  exaggerated,  <»f  course 
they  usually  are  to  a  certain  extent.  That  is  human  nature. 
And  the  stock  market  has  lattrly  been  more  or  less  irregular. 
Foreign  exchange  hits  fallen.  The  I talo-Hreek  situation  h.'s 
not  been  settled.  Italy  refuses  to  accept  the  judgment  of  the 
League  of  Nations.  Though  the  Ruhr  reports  have  been 
more  favorable,  and  there  have  been  persistent  rumors  that 
Germany  would  cease  passive  resistance,  nothing  definite  to 
indicate  it  has  yet  occurred.  Japan  has  suffered  a  great 
misfortune.  Any  buying  to  meet  the  emergency,  it  is  argued, 
can  be  only  temporary.  Some  insist  that  a  rise  in  cotton  at 
this  time  is  not  likely  to  be  lasting;  that  hedge  selling  is 
bound  to  tell;  that  increasing  receipts  are  bound  to  produce 
their  natural  effect :  that  it  will  take  persistent  buying  to 
keep  prices  up;  that  speculation  more  than  anything  else  is 
responsible  for  the  recent  rise.  And  so  on.  But  the  tone 
here  in  the  main  has  been  more  bullish.  Cotton  goods  and 
silks  have  been  active  and  firm.  Raw  silk  was  so  excited 
that  trading  had  to  be  suspended  until  next  Tuesday.  For- 
eign growths  of  cotton  are  becoming  scarce  abroad,  owing 
to  the  fact  that  they  took  the  place  of  American  to  a  very 
large  extent  last  season,  especially  in  the  English  market. 
Contracts  here  of  late  have  been  scarce.  That  of  itself  has 
helped  much  to  spur  prices  upward. 

To-day  prices  again  advanced  some  65  points  on  October 
and  40  to  55  points  on  other  months,  the  latter  on  January. 
October  went  to  a  premium  of  17  points  over  December, 
against  2  points  at  the  previous  close.  Liverpool,  after 
wavering,  advanced  sharply,  following  New  York.  Spot  mar- 
kets, if  less  active,  were  up.  Dry  goods  reports  were  favor- 
able. Fall  River's  sales  for  the  week  are  stated  at  180,000 
pieces.  Manchester  was  firm  witli  a  better  demand  for 
cloths.  Trade  interests  were  buying  here,  especially  Octo- 
ber, as  they  have  been  for  some  days  past.  Liverpool  and 
Japanese  interests  bought.  The  speculation  is  widening  out. 
It  is  becoming  more  popular.  Everything  was  higher  to-day, 
including  stocks,  cotton,  grain,  coffee  and  sugar.  But  cot- 
ton led  the  way.  The  weekly  statistics  were  considered  for 
the  moment  bearish  and  there  was  some  fear  of  rather  large 
ginning  figures  in  the  first  Report  to  be  issued  to-morrow, 
Saturday.  Towards  the  close  there  was  a  reaction  of  20  to 
30  points  on  the  usual  profit-taking  and  other  selling.  It 
was  not  surprising  after  an  advance  of  200  to  217  points,  the 
latter  on  October.  This  has  happened  in  the  short  space 
between  Sept.  4  and  Sept.  7.  Final  prices  show  a  rise  for 
the  week  of  133  to  150  points.  Spot  cotton  closed  at  27.S0c, 
an  advance  since  last  Friday  of  145  points. 

A  membership  in  the  New  York  Cotton  Exchange,  that  of 
John  Schaefer,  was  sold  to-day  to  Edward  E.  Bartlett.  Jr., 
for  $28,000,  an  advance  over  the  last  previous  sale  of  $2,500. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Sept.  6  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Sept.  13  1923. 


Middling  fair .97  on 

Strict  good  middling .73  on 

Good   middling .48  on 

Strict  middling .25  on 

Strict  low  middling 49  oft 

Low  middling __   .98  off 

•Strict  good  ordinary 1.5S  off 

•Good  ordinary 2.23  ofl 

Good  middling  spotted .10  on 

Strict  middling  spotted .15  off 

Middling  spotted 44  off 

•Strick  low  middling  spotted .94  off 

•Low  middling  spotted 1.59  off 

Strict  good  mid.  "yellow"  tinged.   .13  on 
Good  middling  "yellow"  tinged..    .13  off 


•Middling  "yellow"  tinged 1.05  off 

Good  mid.  light  yellow  stained .45  off 

•Strict  mid.  light  yellow  stained..   .92  off 

•Middling  yellow  stained 1.39  off 

Good  middling  "gray" .24  off 

•Strict  middling  "gray" .74  off 

•Middling  "gray" 1.19  off 

•Strict  low  mid.  "yellow"  tinged.  1.56  off 
•Low  middling  "yellow"  tinged.. 2. 16  off 
Good  middling  "yellow"  stained.   .87  off 

•Strict  mid.  "yellow"  stained 1.43  off 

•Middling  "yellow"  stained 1.93  off 

•Good  middling  "blue"  stained.,  ,99'ott 
•Strict  middling  "blue"  stained..  1.44  off 
•Middling  "blue"  stained 194  off 


Strict  middling  "yellow"  tinged..   .43  off 

•  These  grades  are  not  deliverable  upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  1  to  Sept.  7 —  Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 

Middling  upland Hoi.      Hoi.     25.95     26.80     27.35     27.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middhng  upland  at  New  York  on 
Sept.  7  for  each  of  the  past  32  years  have  been  as  follows: 
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1917  .. 
1916.- 


1" 


...  9.80c. 

I'M  t  . 
1913  . 

ioi  i  .   .  ii  :<><•. 

1910  .. .  .14.15c. 
...13.00c. 


1907  ... 

1901.  . 

1900... 


- 

in  : 
1 1  . 

.  --    is..) 

■ 

.10.12c  :« 


7  19c 


MARKET  AND  BALB8  AT  NEW   FORK. 
Th"  total  Bales  of  cotton  on  tin-  spot  eaoh  day  during  the 
week  at  New  York  are  indicated  in  tin*  following  statement. 
For  the  oonvenienoe  of  the  reader  we  also  add  coin: 

which  show  at  a  glance  how  the  market  for  spot  and  futures 
oloei  :ine  days. 


Spot 

Futures 

SALES 

M 
Closed 

Closed 

Spot. 

Contrt 

Total. 

Satan! 

11.  .1.1   1)  \Y 

Monday 

HOI.1  I)  LY 

Tuesday  ... 

Quiet,  40  pta   d<               .• 

Wedn. 

Steady,  Bo  pts.  adv.  Firm 

Thursd.i\   .  . 

Steady,  ">.r>  pts.  adv.  Finn  .. 

Friday 

Steady.  45  pts.  adv.  Steady 





Total 







FUTURES. 

New    York  for 


-The  highest .   lowest   and   closing   prices 
the  past  week  have  been  as  follow.-: 


Saturday,  Monday,  Tuesday.  Wed'day,  Thursd'y.    Friday, 

Sept.  1.     Sept.  3. 

Sept.  4.     Sept.  5.  1  Sept.  6.     Sept.  7. 

ItVe*. 

September — 

24.63/.15 26.00-45  26.Sl-f00 

24 .63-/00 

Closing 

24.63    —25.65   —26.45    —26.60   — 

— 

October— 

24.68/.18  24.84/.5S27.                     0O-.75 

24.68-/75 

Closing 

24.70  .71 

25.51-. 54  26. 10-. 15  26.54-.57 

—  —  — 

November — 

Rant-. 

—  —  — 

24.60   — 

24.60   — 

Closing 

24.66    — 

25.50   — 

26.10   —26.45    — 

—  —  — 

December — 

Range 

24.61/10  24.75/.51 

25.611.27 

26 .05- .60 

24.61-/60 

Closing 

24.62-.64,25.48-.50 

26 .08-. 13 

26.37-.40 

—  —  — 

January — 

Range 

24.30-.S0  24.48/.28 

25.32-95 

24.30-/32 

Closing 

24.30-32  25.23 -.25 

2578-81 

26 .06- .67 

—  —  — 

February — 

HOLI- 

HOLI- 

Range. 

DAY 

DAY 

Closing 

24.37   — 

25.29   — 

25.86   — 

26.10   - 

—  —  — 

March — 

Range 

24.43-.8824.56/.39 

25.48;. 12 

25.89-/40 

24.43-/40 

Closing 

24.03-.4S  25.35-.37 

25. 93- .98 

26.12  .is 

—  —  — 

April— 

Range 

Closing 

24.03    —  2! 

211  P4 

26.12   — 

— 

May — 

.Range 

24.43-.89  24 .62/.02 

25.50/40 

24.43/42 

Closing 

24.43    — 

25.35-.3S 

25.95-97 

26.13.15 



June — 

Range 

Closing 

24.28   — 

25.20    — 

25.80    — 

26.00    — 

—  —  — 

July— 

2  5. 25-. 82 

25.60-/05 

24.13-/05 

Closing 

24  13- 15 

25.07    — 

25.65   — 

25.85    — 



/25.0O.     /  26.00.     J  27.00. 

THE  VISIBLE  81  IMM.Y  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  tin's  week's  returns,  and  consequently 

all  foreign  figure-  are  brought   down  to  Thursday  evening. 

Jiui    to    make    the    total    the   complete   figures    for    to-night 

e  add  the  item  of  exports  from  the  United  E 

including  in  it  the  exports  of  Friday  oidy. 

7—  192.1.  1922.  1921.  1920. 

It  at  Liverpool... bait-  317.000  670.000  975.000  892.000 

.1  London                       3.000  1.000  1.000  12.000 

at  Manchestei                27.000  52.000  71.000  9:U>0() 


Total  Great  Britain    347,000 

:n   Hamburg  L'L'.nno 


at  Bren  • 
sto.k  at  Ham 

it   Rotterdam 

skm -k  .it  Barcelona 

i 

at  Antwerp 


17.000 

■ 

3.000 
62  000 

4.000 

I  .((OH 

1 .000 


723.000 

10.000 
124.000 
132.000 

10.000 

57.000 

7.000 
2,000 


1.05,1.000 

20  I 
291.0OH 
117 

12.000 

B2.000 
i.000 

25.000 


997.000 


50.000 

1  1  7  .000 

11  ,000 
15.000 


Total  Continent  10      396.000      551.000      316,000 


Total  Buropi  501 

India  COtton  ariu.it  for  Korope  7 

\     trlcan  cottonafloat  for  Europe    231 

,3,000 
Snick  In  Mexandrt     I  ..109 

In  Bomba)  .  India 371 .000 

Stock  in  V    S    port-  .  23s 

Stock  In  U    s   interior  towns....    377.401 

export*  to  day 


1,119,000 

60.000 

137.IKIO 

66,000 

183.000 

771  000 

Hil 


1.601.000 
94.000 

1,0.000 

233.000 

1  .0  15.000 

5.416 


1.313.000 
137 
186.178 

1.184 
736.122 


I  visible  suppU                     i  968.068  8,164,431  5.691.160  1.390.509 

up  i  i  othiT  d)  aa  follows: 

.  i  met  Lea  i 

k                         bales.       70.000                          591.000  501.000 

1  1,000        33.000        57.0o0  si. eoo 

tock                                                                            1.000  243.000 

rlcan  afloat  for  Europe                                   37.000      264.59]  136.173 

109.270   1  .301  ,124  736.122 
Interior  stocks                                377.401       416.161        987.030 
V  .  S    expoi                                                                                               I  15 

in 1.023.063 

I  Indian.  Bratil,  Ac. — 

J  17. 'Kid 
Loud  3.000 

ock    1>> 

tock  '• 

India  afloat   for  BUXOM 72  000 

i( 

Mi-xandrii  1"' 

StOCk  In  Bombs]  .   India  .171.000 


1.660.  17,509 


330.000 

1   ' 

19.000 
71.000 

6(1,000 


384.000 

1 ,000 
17  000 

60.000 
,045  (mo 


33 1 

12, 

7:1. 00(1 
137,000 

1.184 


Total  Eaul    India.  Ac.     ...  ■«:;.'.. 000    1,504.000    I    .000    1.M3.000 

.11  2.517.509 


Total  vMbii.  supply 1.958. 0», 3  3.1' 

Middling  uplands.  Lfvcrnool  l5K7d.  1 

Middling  uplands.  New  York  27.80d.  21.70c 

•     good  nakcl.  Liverpool  1825d  19 

Peruvian,  rough  good,  Liverpool.  is.25d.  l( 

■  h  fine.  Liverpool  1 3   10  1  1 

TtnacreUy.  good,  Liverpool  M.OOd.  1. 


U   lot) 

19  HOC 

23.50d 
13.00d. 

1  I   • 

12 


■ 


Continental  imports  for  past  week  have  been  70.000  ha 
The  above  figures  for  1923  show  an  increase  from  1 

of  33,114  bales,  a  Iocs  of  1,206,368  from  1922,  a  decline  of 
(3,097    hales  from    1921    and   a   falling  off  of  2.432 

hales  from    1920. 

AT  THE  INTERIOR  TOWN8  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1.  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for 
corresponding  periods  of  the  previous  year — is  set  out  in 
d(  tail  below: 


Movement  to  Sept.  7  1923. 


Morement  to  Sept.  8  1922. 


Receipts. 


Week.     Season. 


Ship-     Stocks 
menu      Stpt. 

7 


Receipts. 


.. 


Ship- 
ments. 
Week.     Season. 


-I 


Ala.,  Hlrmlng'm 

Uufaula 

Montgomery. 
o  ■ 
Ark..    Helena.. 

Little  Hock. . 

Pine  Bluff... 
Ga.,  Albany. .. 

Athens 

Atlanta 

Augusta 

Macon 

Rome 

La.,  Shrevcport 
Miss. .Columbus 

(larksdale. .. 

Greenwood . 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City.. 

Mo  .  St.  Louis. 

re'nsboro 

Raleigh 

Okla.,  Altus...  1 

Chlekasha.. 

Oklahoma 

S.C.,  Greenville  29 

Greenwood 

Tenn. Memphis 

iivllle 

Texas,  Abilene.         132i 

Brenham 1,469 

Austin 3,362 

Dallas 2,967 

Houston 151.572 

Paris 6,139 

San  Antonio.      4,000 

Fort  Worth..      J.419 


47 
25 

8 
| 

25 

42 

155 

43 

2.034 

1 

1.300 

4 

9 

364 

131 

56 

3.170 

47 


1(14 

49 

2.017 

381 

5 

255 

1.706 

69 

717 

4  .•-.'.<•< 

100 

1,400 

4 

231 

432 

130 

411 

132 

78 

20,449 

412 

4 

60 

4 

1.563 


50 
676 
188 

141 

399 

777 

7 

70 

219 

642 

182 

51 

50 

400 

367 

.095 

,031 

ill 

74 

432 
.-'71 
199. 


2 
.721 


7.006        17.357      8.592 


145 
6,556  1 
6.369  2 
3.899  1 
462.619109 
7.216  3 
10.589 
4.8* 


.296 
.400 
443 


151 

623 

5.555 

1,015 

B.407 

10.172 

19.670 

S 

6.311 

- 
3.350 
3.512 
3.027 
1,200 

10,048 

377 
3.233 
2  i'.. 
6.060 

112 
1.4  1 
279 

6.294 

4.360 

50.242 

10 

145 

4.747 

3.190 


.261  161.089 
.301  3,055 
616  7,000 
,516      1.787 


343 

500 
2  000 
3.791 

177 
2.553 

175 
1.570 

10.048 
2.059 

371 
500 
430 
517 
1.515 

907 

1 22 

320 

3.254 

555' 

11 

3,691 

224 

3,142 

2,337 

1,702' 

93.500 

4.000 
1.245; 


6.076 
3.S34 

29.450 

3.449 
700 
430 

1.664 
1 .34  1 

401 

397 

27,168 

2.697 

215 

105 

1,817 

ir.4 

9.068 

18 

21.350 

6.485 

4.350 

2.125 

256,664 

10.154 


Slocks 


87 

200 

1.500 

2.306 

401 

1.134 

345; 

470, 

1,450 

600 

200 

412 

2(M. 

1 

12 

1.163, 

12 

4i. 
4.741. 


2.614 
2,300 

301 
is  S201 

702 
3,000 

307, 


733 

3.313 

12.403 

3.950 

21.545 

2.383 

12.178 

51.798 

5.018 
.  1-0 
685 
£  801 
9  084 
2.131 
2.107 

4.310 

5.276 
47 

290 

S.616 

v..e.4 

:.:.303 

276 

278 

2  it; 

300 
5.681 
16.704 
2.541 
.  381 
.  878 


Total,  40  towns  187,968     556,790141,830377,401151.259,    428.681    89.663416,161 

>  I  I  I  III 


The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  1").454  hales  and  are  to-night  38,760 
hales  le>s  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  36,709  hales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  -VXD 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1.  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  7 

Shipped —  Week. 

Via  St.  Louis. 3,271 

Minimis.    &c_. 1,980 

Via  Rock   island 

Via  Louisville -.  224 

Via  Virginia  points 3.343 

Via  other  routes.  &c 9.165 


-1923- 


Tutal  groai  overland 17.983 

Deduct  Shipments — 

Overland  to  N    V   .  Boston,  Ac...       925 

Between  interior  towns 

Inland.  fcc.,  from  South 7 

Total  to  be  deducted 8.703 


.Sincr 
Aug.  1. 
22.866 
5.860 

"756 
18.024 
44.808 

92.315 

24.313 
28.674 


Watt. 

330 




-\U<7.   1. 

27.169 
10 

50 

;  ii03 
19.  l9 
51 .272 


18.380      112.137 


4.701 


.100 
2.961 


7.233         39,114] 


11.1  17 


l      .\  ing  total  in  t  overland* .9.280        63.1.11 

*  Including  movement   by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  heen  0.280  bales,  Bgainsl  11,147  bales  for  the 

i.  last  year,  and  thai  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  'K'A82 
ball 

1923 19- 


In  Sight  and  Spinners' 

Takings.  Wt$k.  ■    1  .        U'i  •  k 

Becetpta  at  porta  to  Sept    7  146.180        134.881      96.017 

\,  i  overland  to  Bepl    7 

Southern  eonsumpn  to  Sept     7<j      86.000  680.000        80.000 

Total  B  ...240.410     1,028.022     186.164 

Interior  stocks  in  excess 


Situ* 
Aug.  1. 

_"<.'.  190 

7:;. 023 

188.001 

son. 513 
10.002 


Came  into  slant  during  « 
Total  In  sight  Sept  .7 


.285.864      246.621 

.       1.134.528       


900 .516 


North    spinn's   takings  to  Sept.  7.    26.847  108.625       21.519         148.189 


»  Decrease  during  *  ■ 

Movement  into  sinht  in  previous  y 


Sine*  Aug.  1 — 

1021  Sept.  9.. 
1920— Sept.  10.- 
1919—  Sept      1-' 


Halts 
646? 
600 
938 


i 


11,  ,L  llahs. 

1921 — Sept.  9 198.469 

1920—  Sept.  10 1 

1919—  Sept .  10 127.941 

tNCRl   iBE  IN   EGYPTIAN  COTTON  CROP.— Egyp- 
tian cotton  production  for  1923  is  forecast  at  1,204,000  hi 
17s  pounds  ai  ompared  with  1,015,00(1  hales  for  last 

i,   according  to  a   cable  received  by  the  United   Sta 
I  >epaii  nic  ni  of  Agriculture-bn  Aug.  29  from  the  International 
Institute  of    Agriculture  in  Rome.     This  preliminary  fore- 
cast ,  it  is  stated,  indicates  an  increase  of  18.6%  over  thc)final 
mate  for  last  year. 


Bhpt.  8  1923.] 


THE    OHBONICLE 
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COMMENTS  ON  COTTON  CONDITION  REPORT. 
In  connection  with  the  Cotton  Condition   Report    issued  on 
;    31  by  the  United  States  Department  of  Agriculture, 
the    Department   makes  the  following  comment: 

I  nl  ivorahlo  weather,  drought  in  Oklahoma  anil  Texas,  excessive  rains  In 

the  Southeast,  Doll  weevil  ana  the  leaf  worm  caused  a  marked  decline  In  the 
condition  of  the  cotton  crop  during  the  montb  of  Ampul .  according  torejx 
Issued  bj  the  United  states  Department  of  Agriculture.     A  short  summary 
hi  st  ites  follows: 

'  i;  i  i-.ii t  improvement  was  recorded  in  Virginia.  North  Carolina  registered 
the  first  severe  effects  of  the  weevil.  This,  together  with  Wugusl  rains,  the 
growing  appreciation  of  the  lateness  of  the  crop,  accounts  "or  the  worth 
Carolina  figure.  The  hull  \\ee\  il  an. I  the  excessive  rains  affected  the  Smith 
t  iarollna  crop  \  ery  ad\  ersely,  although  the  upper  part  df  the  state  is  still  In 
fair  shape.  The  Georgia  condition  figure  reflects  the  terrific  weevil  damage 
in  the  South.  Tho  northern  Georgia  rotten  is  fruiting  splendidly,  but  is 
extremal)    late  and  now   suffering  extreme  Injury.     There  la  much  i 

plaint  of  shedding  due  to  extreme  moisture  and  of  numerous  Insect   pests 
of  all  sorts.      Alabama  is  very  similar  to  Georgia,  hut   the  crop  is  in  much 

better  shape.     The  leaf  worm  is  very  bad.  but  the  damage  from  that 

et  problematical.      Mississippi  shows,  with  her  sister  States,  Ilea  \  J 

I, is-  due' to  rains  and  Insects,  particularly  the  boll  weevil.     In  Loulsi 
rust,  the  boll  weex  il  and  army  worm,  and  excess  moisture  in  tho  South  have 
brought  the  condition  very  low.     The  leaf  worm  is  reported  from  every 
nsas  county.     The  boll  weevil  is  prevalent.     The  crop  la  twenty-one 

>  late.  Deterioration  is  greatest  in  the  southern  third  of  tho  State 
Drought  was  adding  to  the  damage  In  the  South  and  West.  In  the  North 
east  there  has  been  some  improvement.  Drought  is  the  cause  of  the 
decline  In  Oklahoma  and  Texas.     Increasing  insect  damage  is  now   becomlg 

ry  serious  factor.  Rains  of  the  21st  in  Oklahoma  and  Texas  have  been 
very  beneficial. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Wtek  ending 

Sept    7. 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wcd'day. 

Thursday. 

Friday. 

Galveston 

New    Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore.. 

Augusta    _- 

Memphis 

Houston .. 

Little   Rock 

Dallas ... 

Fort  Worth 

Holiday 

Holiday 

Holiday 

Holiday 

Holiday 

25.75 

Holiday 

25.00 

Holiday 

24.75 

Holiday 

Holiday 

HOLI- 
DAY 

24.40 
24.50 
23.75 
24.75 
24.88 
25.75 
25.00 
25.00 
24.40 
21.75 
23.45 
23.50 

25.30 
25.00 
21.25 
25.53 
25.50 
25.7r. 
25.75 
25.25 
25.30 
24.75 
24.40 
24.35 

26.00 

25.50 
25.00 
26.15 
26.00 
20.25 
20.13 
25.25 
20.00 
25.50 
25.20 
25.00 

26.30 
26.00 

26.65 

26.50 
27.00 
26.50 
26.00 
26.35 
25.75 
25.05 

25.45 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


Saturday , 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday , 

*     Sept.  1. 

Sept.  3. 

Sept.  4. 

Sept.  5.    |     Sept.  6.    |     Sept.  7. 

September 

124.30      bid  25.0!)      bid  25.71      bidl26  12      bid 

October  .  _ 

24.05-24.10  24.S4-24.88  25.46-25.48 

25.87-25.89 

December.  HOLIDAY 

HOLIDAY  24.15-24.18  24.94-24.96  25.52-25.55 

25.87-25.89 

January  . . 

24.09-24.14  24.85-24.8724.45-25.49 

25.80-25.82 

March 

24.14    24.96-24.99  25  57-25.60 

25.78-25.80 

May 

24.07    24.85-24.87  25.47-25.50 

25.69-25.70 

Tone — 

Spot  ... 

Steady 

Steady 

Steady 

Steady 

Options. 

Steady 

Steady 

Steady 

Very  Steady 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 


Week 


Receipts  at  Ports. 


Stocks  at  Interior  Towns.     \Receipls  from  Plantations 


1923.  '   1922.      1921.        1923. 


June 

15.. 

22.. 

29.. 
July 
6.. 

13.. 

20.. 

27.. 
Aug 
3.. 

10.. 

17.. 

24.. 

31.. 
Sept. 


31,651  70,575113,556;  391,675 
30.72S  75.711100,160,  369,047 
29,371    72.514103.3231    348,278 


24,472!  56.184  100,186! 
20.125;  41,564    83,955 


15,202, 
22.226 


31,697 
34,393 


98,434' 
98,712' 


27,086  32,031  86,944! 
29,720'  24.012  74,894! 
46,080  33,716  84,050 
62.758.  44,317  91.711 
142,595  91,625105.024 
i 


331,661 
312,912 
293,590 
278,391 

270,233 
264,913 
268,226 
302.78J 
331,947 


146.130    95,0171107,847!    377.401 


1922. 


1921.        1923.  I   1922.      1921. 


627,4631,374.665  5,244 
588,3321,339,017  9,959 
540,737  1,292,856      8,046 


498,935 
458,839 
433.178 


1,240,354  8,662 
1,206,736  1,672 
1,157,547 


388,8301,129,231    11,646 

355,159  l,099,238i  19,528 
345,7261,074,165  24,400 
341,5191,048,597  51,252 
351,0791,015,473  97,312 
355,704     987,684171,762 

416,16ll    987,030191,584 


31,240  64,363 

36,580  64,512 

24,919  57.162 

14,382  47,684 

1.468-  50,357 

6,036  49,245 

1.876  69,396 


14,579 
29,509 
53,877 
96,250 


56,951 
49,821 
58,482 
58,587 
77,235 


155.474  107.193 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  542,820  bales; 
in  1922  were  349,689  bales,  and  in  1921  were  385,915 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  146.130  bales,  the  actual  movement  from 
plantations  was  191 ,5S4  bales,  stocks  at  interior  towns  having 
decreased  45.454  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  155,474  bales  and  for 
1921  they  were  107,193  bales. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  denote  that 
temperatures  have  averaged  about  normal  in  almost  all  parts 
of  the  cotton  belt.  Cotton  generally  has  made  fair  progress, 
although  in  some  Eastern  sections  there  has  been  too  much 
rain.  Rainfall  has  been  frequent  in  most  sections  and  in  many 
cases  the  precipitation  has  been  heavy. 

Texas. — Cotton  has  made  good  progress  in  the  western  half 
of  the  state  and  fair  to  poor  progress  in  the  eastern  half,  where 
the  effects  of  the  rain  are  still  uncertain.  Rains  have  damaged 
open  cotton  and  increased  insect  activities. 

Mobile. — There  has  been  considerable  improvement  in  the 
weather  condition  the  past  week  .rain  having  been  less  fre- 
quent. Picking  is  well  under  way  and  gins  are  opening. 
\\  eevil  damage  is  manifest .  There  are  considerable  quanti- 
ties of  defective  bolls  and  there  is  much  shedding. 


('limit stan ,  8.  C.  There  haa  qoI  been  ao  muofa  rain  and 
the  weather  baa  been  much  more  favorable  for  cotton. 

Charlotte,  N.  C. —  Cotton  continues  to  make  excellent  pro- 
gresa. 

Savannah,  Oa.  1'ntil  the  preaent  week  rains  seriously 
delayed  marketing  besides  which  the  lab  tu      of  the  crop 

operated  to  curtail  the  movement.      But  this  week  the  rain- 
fall has  been  light  and  with  clearing  weather  for  this  part  of 

the  bell    lor  the  next   few  days  the  movement    i-  likely  to  in- 
crease   materially. 

Bain.     Rainfall.    Titer  mnmiler 

Galveston,  Tot I  daya  o.iKln.  Ugh  88  low  70  mean  79 

\iiilniie 1  day  0.02  in.  high 'i<;  low  66  mean  81 

llrenham .2  days  1.7-tln.  Ugh  96  low  71  mean  83 

Brownsville 2  days  o  7.",  In.  high  91  low  76  mean  86 

Corpus  Christl 2  days  lis  in  high  92  low  70  mean  84 

Dallas.. 4  days  1  03  in.  Ugh  97  low  70  mean  84 

Henrietta 3  days  0.05  in.  hlghio.'  low  or,  mean  84 

KerrvUle 3  days  001  in.  Men  00  low  68  mean  80 

Lampasas 2  days  0.21  In.  Ugh  99  low  68  mean  84 

Longviow [day       0.10  In.      Ugh  92      low  70      mean  SI 

Luting I  day      0.26  In.     Ugh  96    low  71     mean  83 

Nacogdoches 3  days     3.62  In,      Ugh  98     low  lis      mean  S3 

Palestine .2  days  1.71  in.  high  94  low  70  mean  82 

Paris 5  days  731  in.  Ugh  98  low  07  mean  83 

San  Antonio 3  days  0.94  In.  Ugh  92  low  72  mean  82 

Taylor dry  low  70  

Weatherford.    dry  high  90  low  or,  mean  si 

Ardmore,  Okla 3  days  1.67  In.  Ugh  96  low  os  mean  82 

Vitus 1  day  0.07  In.  Ugh  98  low  64  mean  81 

Muskogee 3  flays  0.66  In.  high  08  low  63  mean  SI 

Oklahoma  City 2  days  2.70  in.  Ugh  94  low  66  mean  80 

Ilrinkley,  Ark 5  days  5.36  In.  Ugh  93  low  67  mean  80 

Eldorado 4  days  1.01  in.  Ugh  92  low  00  mean  81 

Little  Rock 4  days  2.88  In.  high  89  low  08  mean  79 

I'ine  Bluff ...5  days  3.87  in.  Ugh  94  low  66  mean  80 

Alexandria,  La 2  days  0.70  in.  high  90  low  71  mean  SI 

Amite 4  days  2. 20  in.  high  92  low  f'.C.  mean  79 

Shrevcport ....7  days  7.00  in.  high  84  low  69  mean  77 

Okolona,    Miss 3  days  2. .51  in.  high  95  low  07  mean  81 

Columbus 2  days  1.09  in.  high  91  low  OS  mean  81 

Greenwood 3  days  0.97  in.  high  92  low  69  mean  81 

Vicksburg 2  days  0.14  in.  high  90  low  69  mean  80 

Mobile. Ala 1  day  O.lOin.  high  91  low  70  mean  81 

Decatur 2  days  0.80  in.  high  88  low  04  mean  76 

Montgomery 1  day  0.02  in.  high  91  low  70  mean  81 

Selma 1 dry  Ugh  96  low  69  mean  82 

Gainesville,   Fla 4  days  1.49  in.  high  95  low  67  mean  81 

Madison 5  days  1.21  in.  high  91  low  68  mean  80 

Savannah,  Ga 4  days  1.18  in.  high  9.5  low  68  mean  80 

Athens 2  days  0.80  in.  high  93  low  63  mean  78 

Augusta 2  days  0.17  in.  high  92  low  70  mean  81 

Columbus 1  day  0.02  in.  high  9.5  low  67  mean  81 

Charleston,  B.  C 6  days  0.60  in.  high  90  low  71  mean  81 

Greenwood 1  day  0.18  in.  high  89  low  64  mean  77 

Columbia 4  days  0.37  in.  low  68        

Conway 3  days  1.36  in.  high  93  low  69  mean  81 

Charlotte.  N.  C 2  days  1.31  in.  high  90  low  64  mean  77 

Newbern 4  days  1.56  In.  high  92  low  67  mean  80 

Weldon 2  days  0.15  in.  high  93  low  62  mean  78 

Dyersburg.  Tenn 3  days  1.94  in.  high  87  low  61  mean  74 

Memphis 6  days  3.44  in.  high  87  low  70  mean  78 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Sept.  7  1923.     Sept.  8  1922. 

Feet.  Feet. 

New    Orleans Above  zero  of  gauge.             2.8  4.8 

Memphis Above  zero  of  gauge.              8.4  7.3 

Nashville Above  zero  of  gauge.              7.9  8.0 

Shreveport Aobve  zero  of  gauge.            10.9  4.3 

Vicksburg Above  zero  of  gauge.            13.3  11.0 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1923. 

1922. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  Aug.  31   .. 

Visible  supply  Aug.  1 

American  in  sight  toSept  .7 

Bombay  receipts  to  Sept.  6 

Other  India  shipm'ts  to  Sept.  6. 
Alexandria  receipts  to  Sept.  5.. 
Other  supply  to  Sept.  5.*.6 

1.924,949 

285,864 

11,000 

3,000 

7,600 

6,000 

2,024,671 

1,134,528 
58,000 
24,000 
12.400 
24,000 

3,156,056 

246,621 
9.000 
4,000 
3,800 
5,000 

3,760,451 
900,515 
8.5.000 
30,550 
16,200 
30,000 

Total  supply 

Deduct — 
Visible  supply  Sept .  7 

2,238,413 
1,958,063 

3,277.5993.424,477 
1,958,063  3.164.431 

4,822,716 
3,164.431 

Total  takings  to  Sept.  7.a 

Of  which  American 

280,350 
176,750 
103,600 

1.319,536     260.046 
947,136     183.246 

1.658,285 
1  .200.33.5 

Of  which  other. .. 

372.400       76.800^       4.57.950 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  bv  Southern  mills, 
530.000  bales  in  1923  and  488.000  bales  in  1922 — takings  not  being  available 
— and  aggregate  amounts  taken  bv  Northern  and  foreign  spinners.  789.536 
bales  in  1923  and  1.170.285  bales  in  1922,  of  which  417, 136  bales  and  712.335 
bales  American,     b  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  "  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt. 
September  6. 

1923. 

1922. 

1921. 

Receipts  (cantars)  — 
This  week        ..    .    _ 
Since  Aug.  1 

38*000 
62.000 

19.000 

1            70.948 

43.905 
211.437 

Exports  (bales) —                        Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

TTecit. 

Since 
Aug.  1. 

To  Liverpool..      ..        ..!   2.000 

4.000 
'  2.000 
20,000 

3,000| 

1.000 

2.250 
5.250 

7,096 
10.396 
18.975 

4.300 

7.50 
7.750 
5,043 

805 

3.500 

To  Manchester,  &c 

To  Continent  and  India.;  2.000 
To  America i   1,000 

12.500 

14.909 

2.555 

Total  exports 5.000    29.000 

8.500    40.767    14.348 

33.464 

A'ote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Sept.  6  were 
38.000  cantars  and  the  foreign  shipments  5.000  bales- 
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am 

:l — 

Slnce 

':    IQ.     1. 

i      Since 

Rombay 

11.000        5  V. 000 

9.000*       85.000 

21.000      151.000 

/:.-,>  rtt 


For  tht 


Oram 

Britain 


Conti-  Japand  j     Great 

Una.     Total.  [  Britain. 


Bombay— 

1823 -'.0J0    12.000 

...     10.000 
1021 

Other    Inci 

1.000 
1921 


6.000 

21.000 


20.000 
43.000 


Contl- 

n<r.t 


Jaj«;-. 


Total. 


3.000 3.000, 

3.000 4.000 

14.000   14.000 


4.000 


3,000 

4. OOO 

l.ooo 


40,000 
44.600 

57.000 

21.000 

i 

20.000 


31.000 


73.000 

218.000 

24.000 
30.550 
21.000 


Total  all — 

1923 

2.000    15.000 

6.000 

23.000 

5.000 

61.000 

31.000 

97.000 

1.000    13.000 

22.000 

8.000 

-  1 

- 

57.000 

1.000 

77.000 

161.000 

239.000 

ording  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with    last   year  in  the  week's  receipts  of 
2,000  bales.     Export;-  from  all  India  ports  record  an  inon 
of  1.000  bales   daring  the  week,   and   since  Aug.  1    -how  a 
of  110,550  bah  s. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Demand  for  India  is  im- 
proving. We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  lasl  year  for  comparison: 


1922-23 

. 

1921-22. 

!  8H  lot.  Snlrt- 

Cot'n 

8!-*  16*.  Shirt- 

Cot'n 

32l 

Common 

Mid.          32)  Cop 

inns. 

Common 

if  id 

Ml 

to  Finest. 

Uplt 

Twist 

to  Finest. 

Upls 

June 

a. 

d.    s.  d. 

e.  d. 

d.    |  d. 

d 

s.  d. 

s.  d 

d. 

22 

22  H 

& 

17  0 

917  8 

16.57  20 H. 

« 

21  Ji 

16  3 

(5  16   10  u 

13.59 

29 

Jul> 

6 

22  H 

m 

24 

16  6 

@17   1 

16.52  20!* 

® 

16  1H@1610H  13.0S 

22 

© 

23  2 

16  5 

f   17    0 

15  62  21 

& 

22H 

16  3 

<g.l610'-j  13.50 

13 

(a 

23       16  3 

&16  6 

15.79  20!^ 

® 

16  0 

<&  16  7    . 

13  65 

20 

21W 

22  14  16  2 

f'  16   5 

15.49  19H 

n 

2154 

16  0 

(a  16    5 

13.60 

27 

20  H 

« 

21   j    16   1 

@16  4 

14.42  19 

(d) 

21 

15  4 

(3,16  2 

13.19 

Aug 

3 

20 

<% 

20  H 

16  0 

sua 

13.71  19H 

© 

21 

156 

i  16  3 

13.01 

10 

20H 

ft 

21 

16   1 

£  16   2 

14  57  lSS 

® 

20  H 

15  3 

8  16   1 

12.46 

17 

20H 

f| 

! 

16   1 

(a  16  5 

15.61  18H 

® 

19*i 

15  2 

e  i6  o 

13.25 

24 

20H 

1 

21 H  16  0 

(.  16   4 

15. 19  195* 

® 

21 X 

15  4 

(5  16  2 

12.60 

31 

- 

« 

21    i    16  0 

§  16  4 

14.93  20 

<a 

21 

16  0 

("16  5 

13.70 

Sept. 

- 

f 

21H 

(6.16  6 

15  87  10 

21 

15  6 

f  16  -' 

12  .SI 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW    YORK— To    Liverpool— Aug.    31— Adriatic.    5.482 Aug. 

3 1— Franconia  .  697 - -  - 6.079 

To  Manchester — Aug.  31 — Archimedes,  345 345 

To  Havre — Aug.  31 — Lafayette.  77        Sept.  5 — Chicago,  500.  _         577 
To  lire;  t.   1 — George  Washington.  2  *  pi  •  4 — 

Vorek.400...  2.975 

To  Genoa     Aug.  31- — West  Klcasco.  501 501 

To  Antwerp — Sept.    1 — Belptnland.   100 100 

To  Cadiz— Sept.  0 — Antonio  Lopez,  100 100 

GALVESTON   -To    Liverpool— Aug.    31— West    Durlee.    7,940--- 

Chancellor.  12,634  JO. 571 

To  Mane!  Vug.  31 — West  Durfee.  1.739 1.730 

To  Ham      Aug   31      Winston  Salem,  17.972-.    Aug.  31— Lo-w- 

th<r<  740  ! 

To  Antwerp     Aug.  31-    Winston  Salem,  150.      Aug.  31 — Low- 

ther  i  ...      1.100 

To  Ghent      Aug    :'.l      Winston   Salem,   100 \ug.   31 — Low- 

therCastli  1 4.361 

1       Harcelona.    5.089-       Aug.    31       W( 

<  'I  ■ 11.091 

To  Bremen     Aug  tag    31      West  Land, 

1        Aug.  31     TroUeholm.  4.799 

To  Rotterdam      Aug  -     icon,     350  ..Aug.     31 — Toma- 



To  N  Vug. 31      Casey.  100  

To  V"rnlc<       Vug    31      <  'asej     3  165 

nac.  12.484 

To  Japaj  :      HetTron.  2  

Tm  il       llefrron.  Kid  .    .    . 

NEW    ttKLKANS      To  Liverpo<il      Sept.  1       \\ . 


W  ORLEANS     To  Liverpool     Sept.]      West  < 

To  ' 

To  Havre     Sepl    1      w  est  Em.l.  62 

BOSTl  >\      To  Liverpool 

lloi  STON     To  Liverpool  Vug    31      Intomhl.  l  j  54h 
To  III  Blumberg,  8.04  1 

To  II  rg,  K18 

To   \ 
To  H 


3 . 1 50 

100 

3.166 

2.500 

l(li) 

1  ,525 

-  044 

sis 

125 


... 

TTON   FREIGHTS.     Curren  for  ootton  from 

New   York,  as  Furnished  by  Lambert  A.  Burrows,  It!'-.,  are 
quotations  being  in  cents  p.  r  pound: 


Hloh  Stand-  Hioh 

Density.  I  H  ••■:. 

Liverpool 20c.      35c.      .Stockholm. .  .AOr. 

Manchester.  _20c.      35c.       Trieste. 

Antwerp 22Hc.  35Hc.  Flume i 

Ghent -Oc. 

Havre 22Hic  75e. 

-dona  ...40c. 

Genoa..  Japan i 

•  hrliiUanla  ..37  boghal...    I 


LIVERPOOL      r>..  cable  from  I 

lov.  I  incut    of  the  Week's 


Of  which     \ 
i  pori 

i 

Of    whirl,     \, 

or  whlr-h   Amerh 

s 
or    Whirl!    Al 


17 


Stand- 
ard. 
65c. 

■ 

■ 
I 


i  ool 

■  ■  k  s . 

91  (Kid 
is  000 


1  ir«-n  i.-  •  i 
Hanitmrs. 

Salonlra.. 


Density. 
.  -50C. 

: 


ard 

■ 
40c. 

76o 


we  have  the  fol- 

'i:il  pori : 


Is  000 

I 

l  7  mm 
l  s  nun 


The  tone  of  the   Liverpool  market  for  spots  and  futures 
each  day  of  the  pi  k  and  the  daily  dosing  prices  of 

spot    cotton   have   Keen    as   follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday  .1  Thursday. 

FrUay. 

Market. 

12:15 
V    M. 

Quiet 

Good 

Inquiry. 

Good 

Inquiry. 

Good 
demand. 

Good 
inquiry. 

Good 
demand. 

Mid  .fpl-ds         15.38 

15.31 

15.20 

15.67 

Sales 

4.000 

7,000 

8.000 

8.000 

00 

10.000 

Futures. 
Market 
opened 

Qui' 
adv.  i<> 
-.  dec. 

Quiet. 
5  to 
decline. 

Quiet  but 

*t'y,  3  pts. 

adv.  to  9 

pts.  dec. 

Quiet  but  !      Firm, 
steady.  9  to  35  to  44pts 
15  pts.  dec. 1  advance. 

H.nrri 

1  pt .  dec. to 

Market, 
4 
P.  M. 

idy. 

Barely 
steady. 

Firm. 

Firm.unch. 
to  6  pts. 
advance 

'iy. 

36  to  45  pu 
advance. 

-t<  dy 
25to32pte. 
advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  In-low: 


Sept.  1 

to 
Sept.  7. 


Sat. 


Mon . 


Tues. 


Wed. 


Thurs. 


Frl. 


12'. 
p.  m.  p.  m.  p.  m 


4:00 
•p.  m. 


September  . . 

October 

November  .. 
December  . . 
January 

February 

March 

April 

May 

June 

July 

August 


.14  74  . 

.  14.09  .. 

14  (11 

.  13.94  .. 

.  13.86  .. 

.  13.81  .. 

.  13.71  .. 

.  13.67  .. 

.  13.52  .. 

.  13.42  .. 

.  13.27  .. 


12X1  4 
p.  m   p 


m.  p   m   p.  m. 


p.  m. 


4:00   12'.     4:00 
p.  m.  p.  m  p.  m. 


14.59 
14.16 

13.77 

13.70 

..  13  55 
. .  13.40 
. .  13.35 
13  24 
..  13.07 


14.5514 
14  14  14 
13.9514 
13.9013 
13  77  13 
13.70  13 
13.6513 
1356  13 
13.5013 
13.37  13 
13.26  13 
13.0613 


1914 

.97il3 

.77  13 
.73  13 
.6313 

.47  13 
37  13 


— I ; 

43  14.60 

0514.20 
ss  14  02 
8313.97 
73  13  s7 

63  13.77 
5313.6S 

:\-  13  5:; 
27  13.41 
07  13.20 


14.64  14 
14.4514 

14.4014 

14.2314 
14.1914 
14  07  14 
14  02  14 


05  1 5 
63  14 
44  14 
39  14 
-'7  14 
19  14 
1514 
0514 
00  14 

77  13 
57  13 


12  15.38 
69  14.92 
4s  14  72 
43  14.67 
.31  14.55 
25114.48 
.20  14.43 
.40  14.34 
05  1 4  .29 
93  14.19 
.81  14.07 
.56  13.82 


BREADSTUFFS 

Fridau  Night,  8ept.  7  1923. 
Flour  has  Keen  in  moderate  demand  and  in  the  main 
steady.  Fundamentally  the  market  is  considered  in  better 
shape.  Distressed  stocks  of  flour  have  largely  disappeared. 
Big  supplies  in  the  regular  channels  have  in  recent  months 
been  gradually  reduced.  Sometimes  the  summer  bush 
was  at  prices  below  the  cost  of  production.  But  Angus 
trade  was  on  the  whole  better  than  that  for  July,  though 
the  export  outlet  was  reduced  by  outside  competition.  And 
now  spot  flour  is  not  so  easy  to  obtain.  Floating  supplies 
have  become  depleted.  The  underpinning  of  the  market  is 
Stronger,  though  that  is  nor  saying  that  trade  is  active  or  is 
likely  to  be  in  the  near  future.  But  there  are  not  a  few 
who  believe  that  the  worst  is  over,  that  the  corner  has  been 
turned,  that  the  lessons  of  overproduction  have  been  learned. 
that  the  general  trend  is  towards  better  times  in  the  flour 
business.  So  much  for  theory.  How  the  theory  will  work 
out  in  practice  remains  to  lie  seen,  l'.ur  a  good  many  people 
are  more  hopeful.  Later  in  the  week  flour  was  quiet  but 
steady.  .Mills  are  noticeably  less  ready  to  ease  prices:  in 
fact  they  balk  at  it.  Prompt  flour  was  still  in  moderate 
supply:  buyers  still  had  to  apply  to  the  mills  more  often 
than  was  to  their  liking.  Buyers'  supplies  have  been  more 
or  less  depleted.  Export  trade,  it  is  true,  was  only  fair  at 
best  and  mostly  in  small  lots  of  wheat  and  rye  flour.  At 
Kansas  City  trade  was  light;  soft  wheat  fancy  patent  $5  75 
to  $625;  bard  wheat  short  patent,  *~>~>o  to  $6.  Minneapolis 
had  a  fair  business.  Shipping  directions  Increased  In  vol- 
ume, the  weeks'  total  being  318,687  bbla,  against  307,667  in 

the  previous  week  and  374,661    last   year.     Slocks  of  unsold 
flour  in  New  York  on  Sept.  1    1  Hi.'::  were  as  follows:     Spr 
25,600  bbla,  against  27,500  bbla  on  Aug.  1   and   It. Tiki  bbls. 
on   Sept    1    las!   year;    winter.    11. .".HP  bbls..   against    7.. 'loo  on 

Aiil'.    1    and   16,20 Sep;.   1   last   year;    total.  36.000  bbls., 

airainst  34,800  on  Aug.  1  and  30,900  on  Sept.  1  las!  year. 
The  Department  of  Commerce  announces  statistics  based 
on  reports  il  has  received  0O  wheat  ground  and  wheat  mill- 
ing products  by  months.  The  figures  for  July  include  re- 
ports from  1,036  mills  and  these  same  establishments  pro- 
duced s:;.V,  of  the  total  wheat  flour  reported  at  the  bien- 
nial census  of  manufactures.  1921.  Wheat  irroiind  averaged 
275.7  ll>s.  per  bbl.  Of  flour  in  July.  274.1  lbs.  jrj  June  and 
274.6  lbs.  in  May.  The  offal  reported  amounted  to  17.5  lbs. 
per  bushel  of  wheat  in  July.  17.7  lbs.  in  June  and  17  )  lbs. 
in  May.  In  May  the  flour  production  in  the  United  Slates 
was  7,911,851  bbls.;  in  June  6,735.45)3  hbls..  and  in  July  7.- 
581  bbls.  The  daily  24-hour  capacity  in  wheat  flour  was 
<:v,t;i<i  bbla  in  May.  700,796  in  June  and  645.328  in  July. 

Wheal  advanced  when  mills  look  the  big  deliveries  read- 
ily on  the  1st  Inst.  Contrary  to  expectations,  they  promptly 
took  up  and  paid  for  4,478,000  bushels.  That  was  a  kind  of 
flash  from  a  clear  s|v\.  Bears  bad  counted  on  deliveries  ,.f 
1.000,000  bushels,  dealing  the  market  a  telling  blow.  Their 
prompt  absorption  braced  the  market  for  a  time.    The  lialo- 

■  k  quarrel  also  helped.     War  or  fear  of  war  always  d( 
Ueceipts,  too,  al   Canadian   points  were  small.     Cash   pre- 
miums were  firm,  particularly  on  the  better  grades  of  mill- 
inur   wheal.      Premiums  are  expected   to   he   high,   especially 
on  the  heller  class  of  wheat.     There  seems  to  be  a   (TOOd  deal 

that  is  less  desirable.    The  Japanesi  er  may  strengthen 

Pacific  Coast  markets  for  a  time.  Liverpool  early  in  the 
week  was  \  |(,  ii,,i,  higher.  But  on  the  other  hand  the 
techni'-al  position  had  been  weakened  by  recent  rather 
hea\y    buying.      Export    business  as   a    rule    remained    dull. 
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)n  Tuesdaj  and  Thursday  only  250,000  bushels  wore  taken. 
Worse  still,  it'  anything,  the  American  risible  Bupplj  which 
"or  the  corresponding  week  last  year  decreased  564,000  bush 
lis  actually  Increased  last  week  no  less  than  8,758,000  bash 
•is.    Thai  made  everybody  stare.    Bears  took  prompl  advan 

Ige  of  It.    Prices  on  tin-  lib  bast  decli I  after  an  early 

idvance.    The  drop  from  the  early  iiiL.ii  level  that  day  was 

I1-..  !n  2c.  a!   Chicago  and  2  to  8c.  at   Minneapolis,     l!    means 

hai  the  American  risible  supply  la  now  up  to  56,541,000 
inshels,  against  27349,000  a  year  ago,  an  increase  over  last 

Mat  Of   nearly   20,000,000  bushels.      On    the  5th    insl.    wheat 

Iras  advanced  a  fraction  for  a  time  by  export  sales  of  1,000, 

H>0  bushels,  mostly  to  Greece.     Japan,  it   is  believed,  will  buy 

irheat  and  flour,  not  only  in  Australia,  but  in  American 
Pacific  ("oast  markets.  But  the  Canadian  crop  movement 
la  expected  to  be  heavy  very  shortly.  Canadian  crop  esti- 
mates, too,  have  been  increased.  For  the  three  western 
Provinces  they   are   now    In   some   cases  400.000.000  bushels. 

Dn  the  other  hand.  Winnipeg  cash  trade  has  been  good,  espe- 
•ially  in  the  lower  grades.  BroomhalTs  international  wheat 
review   said   early   in  the   week:     "In   the   United    Kingdom 

iff erings  of  new  wheat  have  increased  moderately  and  there 
is  a  fair  domestic  demand.  On  the  Continent  consumers  are 
buying  sparingly.  The  Mediterranean  quarrel  has  had  a 
firm  influence  upon  wheat  prices,  but  it  is  considered  im- 
ikely  that  this  controversy  will  seriously  affect  the  mar- 
ket. The  Italian  price  movements  are  more  favorable  for 
:he  importation  of  foreign  wheat,  as  recent  sellers  have 
■en  afraid  to  sell  their  stocks  during  the  present  unrest. 
i  estimates  show  the  total  European  wheat  crop  (  with- 
vut  Russia)  about  equal  to  the  good  yields  of  1021."  Some 
reports  are  less  optimistic  about  the  Russian  grain  crops. 
Some  private  cables  report  an  over-estimate  of  the  early 
riroinise  London  press  dispatches  indicate  that  millions  in 
Uussia  are  menaced  by  famine,  and  that  the  latest  returns  of 
he  harvest  have  caused  the  Soviet  Government  to  instruct 
he  Commissars  of  food  supply  and  of  foreign  trade  to  revise 
heir  estimates  of  the  quantities  of  grain  that  can  be  ex- 
ported without  prejudice  to  the  welfare  of  the  population. 
"ables  said  that  chaotic  conditions  exist  in  the  German  grain 
tadc  owing  to  a  further  decline  in  marks — to  50,000.000  to 
he  dollar— and  that  German  grain  interests  will  seek  the  aid 
>f  an  American  syndicate  to  finance  grain  buying.  To-day 
advanced  ic>  to  l%c,  with  a  fair  export  demand, 
some  tendency  to  reduce  Canadian  crop  estimates,  small 
offerings  here  and  at  the  West,  considerable  covering  and 
lot  a  little  long  buying  and  support  by  prominent  interests. 
Pinal  prices  show  a  rise  for  the  week  of  iy2  to  2%c. 

DAILY  CLOSING  PRICES  OF  WHEAT  IX  NEW  YORK. 

Sat.     Mon.    Tucs.    Wed.   Thurs.    Fri. 
Sto.  2  red cts.115%     Hoi.  115H   1U]I   114fc   116 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IX  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.    Thurs.     Fri. 
September  delivery  in  elevator.cts.  102 H    Holi-IOIM   101  U  101^   103 

December  delivery  in  elevator 106J4     day.  105;'i    105H    10SJ4   106?4 

May  delivery  in  elevator 112^  111^   Ul'A   lllji   112M 

Indian  corn  has  been  firm  when  September  shorts  grew 
uneasy  and  covered  rather  freely.  September  stood  out  in 
dear  relief  as  distinctly  dominating  the  situation.  The 
American  visible  supply,  too.  fell  off  last  week  443.000  bush- 
?ls  in  rather  notable  contrast  with  a  decrease  in  the  same 
(reek  last  year  of  305.000  bushels.  At  least  here  is  a  differ- 
?nce  of  750,000  bushels.  Besides,  the  total  is  now  down  to 
the  mere  bagatelle  of  1,587,000  bushels,  against  7.314.000  a 
rear  ago.  Crop  reports  have  been  favorable.  The  talk  of 
private  statisticians  is  of  a  yield  of  3.012.000.000  to  3.070,- 
300,000  bushels.  But  the  supply  right  in  sight  is  a  different 
story :  the  two  things  are  at  opposite  ends  of  the  poles.  That 
s  not  ignored.  There  were  no  deliveries  on  September 
contracts.  Some  had.  with  or  without  reason,  been  expected. 
Meanwhile,  of  course,  the  short  interest  in  September  is 
being  steadily  reduced.  It  may  be  well  enough  to  keep  that 
in  mind.  Later  there  was  selling  on  favorable  weather. 
larger  offerings  from  Iowa  and  liquidation  of  September. 
The  .rop  is  maturing  rapidly.  It  is  not  yet  out  of  danger 
from  frost,  but  the  prospects  grow  more  and  more  favorable. 
To  day  prices  advanced  with  small  receipts,  reports  of  too 
much  rain  in  the  belt  and  considerable  covering  of  shorts. 
Last  prices  show  a  rise  for  the  week  of  %  to  1V±Q. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  yellow cts_109M     Hoi.  109%   107^   107*4   108W 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
September  delivery  in  elevator.cts.  SAH    Holi-     8536     85         85         85M 

December  delivery  in  elevator 68H     day.     67K     67^     68         68^ 

May  delivery  in  elevator GSyi  6&Vs     68         68M     69H 

Oats  advanced  with  corn  and  wheat,  though  the  receipts 
were  fair  and  there  was  some  hedge  selling.  The  trouble 
was  that  oats  themselves  showed  little  individual  strength. 

ertainly  little  activity,  and  had  few  or  no  striking  features 
}f  their  own.  They  for  the  most  part  merely  echoed  the  tone 
)f  other  grain  and  even  then  often  to  only  a  moderate  de- 
cree. The  American  visible  supply  increased  last  week 
i.104.000  bushels,  against  241.000  last  year,  but  the  total  is 
rtill  as  low  as  10,111.000  bushels,  against  3S.355.000  a  year 
igo.  Later,  however,  receipts  increased,  enough  to  attract 
ittention  and  prices  fell.    There  was  no  life,  no  snap  in  the 

rading.  The  market  simply  drifts  lazily  up  stream  or  down 
vith  that  for  other  grain.  It  does  not  really  assert  itself 
me  way  or  the  other.  To-day  prices  were  slightly  higher 
vith  other  grain.    There  was  a  fair  demand  to  cover,  but  in 


llnh 

day. 

12  H 

42H 

general  the  situation  was  gtlll  without  features  of  striking 

interest.  II  was  the  same  monotonous  affair.  I  or  the  week 
there  is  a  net   rise  of  just    |  ,<-. 

DAILY  CLOSING  PI  »F  OATS  in  NK.w  YORK. 

Sut.     Mon  U"/    i  ii'ii-..     Fri. 

irhite  '-is    B2H     ii"t      51  H     SI  I  i     61        •'<! 

i>\iiy     CLOSING    PRICES    OV    OATS    FUTURES    i\    CHICAGO. 

Sat.     Mon      I  ut  ■      Wed    Thuru.     Fri 
September  deliver]  Inelevator  eta    88 
December  delh  cry  In  elevator 

\i.i  ■■  delh  cry  ni  elevator  42  'i 

Rye  advanced  on  general  and  large  covering  as  wheat  rose 

early   in  the  week.     The  drawbacks  were  hedging  sales  ami 

dulness  of  the  export  trad.    Cash  rye,  however,  acted  vrelL 

The  American  visible  supply  last  week  Increased  165,000 
bushels,  against  a  decrease  in  the  same  week  last  year  of 
1,317,000    bushels.      Thai    excited.  Comment ;    small    wonder. 

The  total  is  now  13,374,000  bushels,  against  4,707,000  a  year 

ago.      But    as  an   offset    in   some   soil    a    little   belter  export 

business  was  done.  On  the 4th  insi.  it  was  estimated  at  uoo,- 
000  bushels.  To-day  prices  advanced  about  2c.  Rye  is  said 
to  have  been  altogether  too  low.  It  is  declared  to  be  below 
the  cost   of  production.     Also,  some  are  hopeful   of  a   better 

export  demand  before  long,  partly  owing  to  the  persistent 

reports  that  the  trouble  between  Frame  and  Germany  will 
soon  be  settled.     II   is  assumed  that  that  would  be  the  signal 

for  a  renewed  demand  from  Germany,  perhaps  on  a  large 

Scale.  There  certainly  seem  to  be  believers  in  a  better  market 
for  rye.  For  the  week  there  is  an  advance  of  about  6c.  on 
September,  oc.  on  December  and  3%c.  on  May. 

DAILY  CLOSING   PRICES  OF   RYE    FUTURES   IN"   CHICAGO. 

Sat.      Moil.    Tues.     Wed.    Thurs.      Fri. 
September  delivery  in  elevator.cts.  65M     Holi- 

December  delivery  in  elevator 69  day. 

May  delivery  in  elevator 73% 

The  following  are  closing  quotations: 

WIIF.AT. 

Oats — 

$116  No.  2  white 51 

119  No.  3  white. .. 48i4 


66 

68H 

70 14 

71 

73 

1      i        -' 

75 

1V>% 

Wheat — 

No.  2  red  f.  o.  b 

No. 2  hard  winter  f  .o.b. 

Corn — 

No.  2  yellow 

Rye — No.  2  c.  i.  f 


1  OS", 
82  H 


Barley- 
Feeding 

Malting 


Nom. 

^@79H 


FLOUR. 


sp 

Wi 


8pring  patents $6  25@$6  75 

~  4  85 
5  85 
5  75 
4  25 


inter  straights,  soft..  4  60® 
Hard  winter  straights..  5  50® 

First  spring  clears 5  25® 

Rye  flour 4  00© 

Corn  goods,  100  lbs.: 

Yellow  meal 2  40® 

Cornflour 2  35® 


2  50 
2  50 


Barley  goods — 

No.  1,  1-0,  2-0. $5  75 

Nos.  2.  3  and  4  pearl.  6  50 
Nos.3-0... 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  60@2  70 


For  other  tables  usually  given  here,  see  page  1102. 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturdaj-,  Sept.  1,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 1 

Baltimore 1 

New  Orleans 1 

Galveston 1 

Buffalo 2 

afloat 

Toledo 1 

Detroit 

Chicago 19 

Milwaukee 

Duluth 1 

St.  Joseph- 1 

Minneapolis 8 

St.  Louis 2 

Kansas  City 9 

Sioux   City 

Peoria 

Indianapolis 

Omaha 2 

On   Lakes 

On  Canal  and  River 


Wheal, 
bush. 
764,000 
2.000 
344.000 
,516.000 
209.000 
124.000 
,677,000 
236.000 
641.000 

32.000 
314.000 
168.000 
,436.000 
,175.000 
063,000 
,393.000 
.098.000 
15S.000 

61.000 
S45.000 
,431.000 
294.000 
560,000 


Corn. 

bush. 
35,000 

3,000 

6,000 
1S.000 
54,000 

913.666 

56,000 
46.000 
30,000 
370,000 
40.000 


Oats, 

bush. 

395.000 

29.000 

333.000 

88.000 

90.000 


76.000 

14.000 

43.000 

96.000 

07,000 

11,000 

10S.000 

124.000 

135.000 

62.000 


1.450.000 

195.000 

246.000 

62.000 

2,807.000 

620.000 

75.000 

55.000 

1.S32.000 

52.000 

621,000 

215.000 

112.000 

117,000 

637.000 

54.000 

20.000 


Hue. 

bush. 

170.000 

42.666 

135.000 

146.000 

94.000 

1,693.000 


12.000 
31.000 

1.223.000 
|158,000 

3.098.000 


Barley, 
bush. 
2,000 

"  3.666 

1,000 


453.000 

55.000 
3.000 


5.505.000 

19,000 

73,000 

3,000 


105.000 

SI. 000 

348.000 

6.000 

493.000 


32.000 
340~666 


5,000 

33,666 

45.666 


Total  Sept.      1  1923..-56, 541,000     1,587, 

Total  Aug.    25  1923. -.52. 788, 000     2.030, 

Total  Sept.      2  1922. ..27,349,000     7,314, 

Note. — Bonded   grain  not  included  abov 

Baltimore,  5,000:  Buffalo,  50,000:  Duluth. 

210.000  bushels  in   1922.     Barley,   New   Y 

Buffalo.  5.000:  total,  57,000  bushels,  against 

York.  136,000  bushels:  Boston.  73.000:  Ph 

Buffalo,  146,000;  Toledo,  87.000;  total,  620 

In  1922. 

Canadian — 

Montreal 

Ft.  William  &  Pt.  Arthur . 
Other  Canadian 


000  10.111.000  13.374.000  1,633.000 
000  7,917.000  13.219.000  1.264,000 
000  38.355,000  4.707,000  1,462.000 
e:  Oats,  New  York.  22,000  bushels: 
2.000:  total.  83.000  bushels,  against 
ork.  32.000  bushels:  Boston.  20.000: 
2.000  bushels  in  1922.  Wheat.  New 
iladelphia.  64,000:  Baltimore.  75.000: 
000  bushels,  against  2.735,000  bushels 


227,000 

1.458,000 

550.000 


39,000 


Total  Sept. 
Total  Aug. 
Total  Sept. 

Summary— 

American 

Canadian 


1  1923-_-   2,235,000 
25  1923...   3,610.000 

2  1922__-   7.347.000 

-. 56,541,000 

2.235,000 


1. 


39.000 

5.000 

78.000 


1.139.000 
506.000 
256.000 

1.901.000 
2.309.000 
1.S39.000 


541.000 
942.000 
69S.000 

2.1S1.000 

2.161.000 

263.000 


1.587,000 
39.000 


10,111.000  13.374.000 
1.901.000  2.1S1.000 


v.7.000 
304,000 
216.000 

1,377,000 

1,629.000 

511.000 

1.633.000 
1.377,000 


Total  Sept.  1  1923--. 5S. 776.000 
Total  Aug.  25  1923- -.56,398,000 
Total  Sept.     2  1922--_34.696.000 


1,626.000  12.012.000  15.555.000  3.010.000 
2.035.0O0  10.226.000  15:380.000  2,893.000 
9.092,000  40.194.000     4.970.000     1,973.000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  4. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Sept.  4.  is  as 
follows: 


Moderate  temperatures  prevailed  in  most  sections  of  the  country  dur- 
ing the  week  ending  Sept.  4,  except  that  they  were  rather  high  in  the  North- 
western States  and  somewhat  below  normal  in  the  Central  Rocky  Mountain 
district.  The  week  was  especially  warm  in  Montana  and  portions  of  the 
adjoining  States.  Widespread  rain  occurred  in  nearly  all  sections  east  of 
the  Rocky  Mountain  States  except  in  the  northwestern  Great  Plains,  the 
falls  being  frequent  and  heavy  to  excessive  locally  in  the  South  and  sub- 
stantial in  most  localities  from  the  Lake  region  eastward.  Sunshine  was 
very  deficient  in  the  upper  Lake  region,  the  extreme  lower  Mississippi 
Valley  and  in  the  north  Pacific  coast  district,  but  fair  weather  prevailed 
generally  in  the  Northwest 
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uir  mi'  completion  <>!  narvest   and  for  threshing  in  the 
grain  districts,  and  this  work  made  splendid  progi 
-prinp  wheal  was  well  advanced  in  Mini 

in   North   Dakota.     Threshing   ■ 


The  weather  was  generally  favorable  for  maturing  crops  and  mostlv  fa- 
vorable for  farm  work  except  In  the  South,  where  It  was  too  wet  in  manv 
Pastures  and  late  crops  WON  substantially  benefited  bv   gener- 
ous rainfall  at  the  banning  of  the  week  In  the  mid.ll,    Atlantic  coast  area 
and  at  the  same  firm  showers  were  beneficial  In  the  Nor  I  hough  Vt 

continu.-d  loo  dry  In  much  of  New  York  and  Pennsylvania  It  w.is  rather 
too  wet  In  th  r  Stal  -  for  rapid  maturity  of  corn,  but  past 

and  minor  crops  show  quite  an  improvement  in  that  area.  Moderate  so 
neavy  rains  occurred  In  the  western  Lake  region,  and  late  crops  were  much 
benefited,  wn  il  condition  was  Improved  for  preparation  for  fall 

set»»i. 

.,Th*  *  '  '  maturing  crops  and  for  field  work  in  the  lower 

Missouri  \all<  y.  with  rather  warm  weather  and  adequate  soil  moisture. 
but  there  was  further  delay  in  farm  work  hv  n  I  t  he 

"PI'  iPPi  Valley,  particularly  in   Iowa.  wh.  r,    cons  .\ock 

threshing  r.m  i ins  to  be  done.     The  week  was  generally  favorable  through- 
out the  (.real   Plaii      -  Crops  matured  rapidly  in  the  northern  por- 
tion of  this  area  and  further  rainfall  in  the  central  an 
beneficial  for  late  crops  and  for  plowing.      M 
improvement  since  the  rain  in  the  extreme  southern 

The  warm,  dry  weather,  with  much  sunshine,  produc  onditions 

■?r  '  haying  an<l  housing  crops  in  the  Northwestern  States    while 

the  range  was  further  improved  in  the  far  Southw,  -  .]  rains. 

SMALL  OR  UN'S. — Warm,  dry  weather  during  the  week  was  favorable 
2£t_  jiS2™£         nj°/.J!  ilfor  threshing  in  the  late  Northwestern 

i  'ie  threshing  of 
shock  threshing  was 
>.  .stiing   was  I   somewhat 

"y  :  in  the  Plateau  distrtcts  of  the  W 

_  T.ne  *"'  •  further  delayed  by  rain  in  the  upper  Mississippi 

\  alley,  and  more  damage  to  shocked  grain  was  reported  from  Iowa,  while 
continued  complaint  of  oats  sprouting  in  shoci,  from  parts  of 

the  Ohio  \  all 

Good  rains  materially  improved  the  soil  condition  for  winter  wheat 
seeding  from_ the  '  -d,  but  the  ground  continue,!  too  dry 

in  much  of  New  v  ork.  Fill  plowing  made  good  progress  generally  in  the 
interior   ',  mtn  the  soil  mostly  in  good  condition  except  in  a 

rewiocal  areas  where  it  continued  too  dry.  Thiswork  was  nearlv  completed 
ln  K..  a  the  northwestern  portion. 

Kaffir  showed   substantial   improvement    since  the  rains  in   the  lower 
1  been  mostly  harvested  in  the  northern  Plains  i 
Ilax  yield  is  good  to  excellent  in  North  Dakota.      In  California  rice  improved 
but  frequent  rains  delayed  harvest  hi  Texas  and  Louisiana. 

CORN. — Corn  shows  improvement  since  the  recent  rains  in  th 
Lake  region    and  the  late  crop  was  favorably  affected  by  the  weather  in 
much  of  the  South.     The  maturity  of  corn  was  sonv  rded  by  rather 

rrequent  showers  in  the  Ohio  Valley  States,  but  temperatures  were  more 
favorable  than  during  ■  c.      The  hulk  of  the  crop  in  Ohio 

will  be  safe  from  frost  In  about  ten  days,  but  the  stalks  are  still  green  in 
Indiana  and  ne>  d  two  or  three  weeks  yet  of  warm,  dry  weather  for  maturity. 

J  he  crop  iv  nearly  ripe  in  southern  Illinois,  but  requires  about  three  weeks 
more  in  the  northern  portion  of  the  State.  Most  corn  will  be  safe  in  Mis- 
souri in  about  In  Iowa  it  is  considerably  later  than  last  year  and 
much  is  still  in  the  milk  stage.  Corn  matured' rnpidlv  in  the  northern 
<-r, i  it  1  lams,  and  in  the  more  northwestern  Sta 

The  early  crop  was  maturing  in  Minnesota  and  some  was  being  cut. 
but  it  is  ripening  slowly  in  Wisconsin.  Corn  needs  warmer  weather  in  the 
central  Rocky  Mountain  area,  where  the  we.  k  was  rather  cool. 

Broomcorn  pulling  was  general  in  Kansas  and  was  begun  in  extreme 
northwestern  Oklahoma,  where  the  brush  was  reported  as  fair. 

COTTON.— Temperatures  averaged  near  normal  throughout  the  Cotton 
Belt  but  rainfall  continued  rather  frequent  east  of  the  Mississippi  River, 
l-urther  showers  occurred  in  the  more  western  portions  of  the  belt  which 
were  generally  beneficial. 

tton  made  mostly  fair  progress  in  the  western  half  of  Texas,  but  poor 
advance  in  the  eastern  half,  where  the  effect  of  the  rainfall  is  still  uncertain, 
though  the  gr  en  lowered  and  open  cotton  damaged  in  some  a  I 

lnM,'Ce  ?ctlvliy  snows  increase  since  the  rain,  but  damage  on  the  whole  is 
still  light.  There  was  further  heavy  rain  in  central  Oklahoma  and  light  to 
moderate  showers  elsewhere.  Cotton  showed  improvement,  with  new 
growth  and  bloom,  except  in  the  northeast,  where  development  continued 
P°2,r:  the  general  condition  of  the  crop  averages  fair. 

The  weather  was  mostly  favorable  in  Arkansas  and  cotton  made  fair  ad- 
vance: worms  were  less  In  evidence  and  weevil  damage  not  serious  as  a  rule, 
trequciit   rains   delayed   picking   in    Louisiana    where   cotton   deteriorated 
with  a  lowered  quality  and  the  condition  generally  poor,  although  1< 
in  the  southwest  portion. 

Little  or  no  improvement  was  reported  in  cotton  in  the  States  cast  of  the 
Mississippi  River,  although  it  developed  fair  to  very  good  in  Tennessee 
and  fairly  good  pr  s  reported  in  parts  of  North  Carolina.     Rain- 

all  continued  frequent  in  most  of  the  East  Gulf  States.  Cotton  made 
P°°r  rally  m  Mississippi,  with  very  little  top  crop,  while  the 

general  condition  remains  poor  to  only  fair  in  Alabama,  with  further  com- 
plaint- of -headinc  and  heavy  weevil  damage  in  many  locallt 
,     M'" '"  •  had  rather  heavy  rains  and  cotton  showed  further  de- 

enoratton;  weevil  are  Increasing  while  shedding  and  worm  activity  con- 
tinue, with  punctured  bolls  rotting  and  sprouting.  Picking  was  again 
delayed  in  Florida  by  wet  weather,  while  the  cloudv  and  showery  weather 
rurther  unfavorably  affected  cotton  in  South  Carolina.  The  general  con- 
dition in  South  (  arolina  is  very  poor  to  poor  because  of  continued  nen 
with  serious  boll  rot  and  Shedding  and  heavy  w.-evil  damage.  Picking  and 
ginning  made  only  fair  progress  in  m  3  as  then  -.ulerablc 

interruption  by  wet   weather. 

Cotton  deteriorated  in  southern  half  of  coastal  plain 

because  ofincreas.  ge,  from  Richmond  to  Beaufort  County. 

KLsewher.  Condition  of  crop  varies  from  very  poor 
to  excellent         I.  ,r! 

ilh  Carolina  Intermittent  showers  and  cloudiness  persisted.  I 
dillon  and  progress;  of  cotton  very  poor  to  poor  because  of  continued 
Wt!  '"'    ~-'"'<l'ling   in    many   sections       Weevil 

_n?£?  <">' ,<'<"•  ing  large  intermediate  bolls.     Cotton  opening 

rapidly  and  picking  general 

Georgia.— Temperatur  I  or  slightly  below.     Kainfall  normal  ex- 

treme north" e-t  but  heavy  elsewhere    sunshine  inadequate  in   con- 

Weevll  are  increasing  and  -h.-d  ling  and  worms  ;,<•- 
I  uiiftured   boll-  ..re  rotting  and  sprouting  and  general 

Finrido      Cotton  picking  delayed  by  wel  weather.     Weevil  destroying 

young  boll-  and  plant-  contlnui   to  -lied  fruit .  with  general  deterioration 
AIM  remperature  normal   with  frequen  locally   i 

n  made  mostly  fair  pr,  condition  is 

'"  011I3    i  ind   ginning  progr,  owly   in 

•  Ie    shedding       \\  .-.  \  ,i    doing     i  ,.    |n 
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THE  DRY  GOODS  TRADE 

/  rtfef  Wight,  Sept.  7  1923. 
The  catastrophe  in  Japan  and  its  probable  effect  upon 
the  domestic  silk  industry  was  the  chief  topic  in  the  dry 
■  Is  situation  during  the  past  week.  Price*  for  raw  silk 
red  Sharp  advances,  though  most  traders  withdrew  all 
offerings  pending  more  definite  news  from  Japan,  and  in 
the  market  presented  a  demoralized  appear- 
ance. Buying  for  actual  use.  however,  did  not  appear  to  be 
stimulated  to  any  great  extent,  although  some  cutters  were 
around  picking  up  anything  on  which  advances  were  not 
asked.  Markets  for  other  lines  of  dry  goods  developed  ac- 
tivity during  the  week,  and  prices  were  firmly  maintained, 
with  advances  named  in  a  number  of  directions.  News  of 
foreign  wool  sales  indicated  greater  firmness  in  the  raw 
material,  and  this  in  turn  had  a  stimulating  effect  ui>on 
manufactured  products  Ootfoi  -  odfl  were  also  strength- 
ened by  the  sharp  upward  tendency  of  markets  for  raw  cot- 
ton. Buyers  are  entering  the  market  on  a  more  liberal  scale, 
and  are  finding  it  more  difficult  to  obtain  supplies  except  at 
advancing  prices.  An  indicated  yield  of  only  10.7SS.000  bales 
of  cotton  compared  with  11,500,000  Indicated  a  month  ago.  in 
the  Government  report  of  cotton  condition,  renewed  fears 
previously  expressed  by  cotton  goods  merchants  of  the  pos- 
sibility of  still  higher  prices  later  on.  Domestic  cottons 
during  the  week  have  been  more  active  in  jobbing  channels 
than  at  any  time  in  the  past  two  months,  and  indications 
are  that  the  demand  will  increase  rather  than  decrease 
from  now  on.  On  the  basis  of  cotton,  many  finished  cottons 
are  said  to  be  much  too  cheap  in  relation  to  costs,  while  in- 
stances are  continually  cropping  up  showing  that  the  buying 
has  been  of  larger  proportions  than  has  been  reported  and 
that  stocks  are  cleaner  than  buyers  believe  them  to  be  in' 
first  hands. 

DOMESTIC  COTTON  GOODS:     Increased  activity  el 
actcrized  markets  for  dome-  Is  during  the  past 

Prices  have  been  distinctly  firmer,  and  mills  have  not 
free  sellers  of  goods,  particularly  for  deferred  delivery. 
spite  the  fact  that  pressure  to  buy  is  Increasing.  Whethe 
it  was  in  consequence  of  the  disaster  in  Japan  or  the  news 
of  the  larger  Bales  that  have  been  transacted  recently  in  fine 
cottons,  the  markets  for  plain  combed  yarn  goods  have  been 
much  firmer.  Inquiries  have  been  more  numerous,  and 
some  of  the  converters  who  had  been  holding  back  have  dis- 
played more  desire  to  provide  for  their  requirements.  Ac- 
cording  to  reports,  considerable  buying  must  still  be  done 
before  the  trade  is  normally  supplied  for  spring.  Sheets 
and  pillow  cases  are  moving  better.  Bleached  goods  are  in 
more  active  demand,  while  tickings  are  selling  moderately. 
Brown  goods  have  also  done  better  than  for  some  time  past. 
One  line  of  wide  sheetingsis  said  to  be  actually  under  order  to 
.Ian  nary  :  still,  many  buyers  claimed  that  wide  sheetings  would 
be  lower  before  I  hey  could  be  higher.  Business  in  gray 
goods  markets  has  been  quite  active,  and  a  much  larger  vol- 
ume oi    sales  could  have  been  transacted  if  buyers  had  beep 

prepared  to  bid  up.  dr  sellers  willing  to  release  their  goods, 

Some  houses  withdrew  their  linos  until  they  prepared  new 
and  higher  price  lists.  Print  cloths.  28-lnch,  04  x  0-4's  con- 
struction, are  Quoted  at  7V4c,  and  27-inch  G4x<uvs,  at  7c. 
Gray  goods  in  the  39-inch,  68  l  72*8,  are  quoted  at  ll'-c  .  and 
80  I  BO'S,  at  13c. 

WOOLEN  GOODS:  Markets  for  woolens  and  worsti 
dispalyed  ;t  firm  undertone  despite  the  fact  that  trade  has 
been  less  active.  This  falling  off  in  demand  which  has  led 
to  short  time  in  some  large  mills  is  coupled  with  revisions  of 
orders  already  placed  on  wool  goods  for  future  delivery.  The 
consuming  trade  is  not  buying  in  normal  volume,  while 
clothiers  and  apparel  manufacturers  are  moving  cautiously. 
The  opening  of  the  foreign  wool  auctions  showed  that  thus 
far  there  is  little  likelihood  of  lower  prices  for  raw  wool. 
although  il  is  pointed  out  that  English  trade  is  not  good  and 
German  Industries  are  not  running  to  capacity.  The  firm- 
ness of  the  raw  wool  markets,  however,  strengthened  the 
views  of  sellers  of  the  manufactured  product 

FOREIGN  DR1  GOODS:  Markets  for  linens  failed 
develop  any  activity,  and  with  the  exception  of  one  or  two 
bright  spots,  continued  to  rule  quiet.  The  general  opinion 
[S,  however,  that  buying  will  become  normal  when  volume 
goods  can  be  sold  at  list  prices.  This  condition  is 
to  develop  from  now  on  with  the  greatly  improved  condition 
of  thi  •  goods  market   stimulating  demand  for  house- 

hold got  da  The  dress  linen  division  of  the  market  continues 
to  be  the  one  bright  spot  in  the  situation.  Cutters-up  and 
Jobbers  are  making  liberal  purchases  at  the  new  redu 
prices,  and  arc  preparing  to  make  next  spring  and  summer! 
banner  seasons  for  the  fabric.  Handkerchiefs  have  also  bi 
giving  a  \cvy  good  account  of  themselves.  Burlaps  contin- 
ued to  display  a  firm  undertone.  Inquiries  have  1"  i  n  more 
numerous,  while  offerings  have  been  light  owing  to  thc^ 
■th  of  the  Calcutta  markets.  Lights  weights  are  quoted! 
at  7. :_'.>.  to  7.30c.,  and  heavies  at  7.10c,  bo  7.16c, 
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MUNICIPAL    BOND    SALES    IN    AUGUST. 

The  dulness  in  the  bond  market  bo  strikingly  noticeable 
w  previous  month  continued  during  the  month  of  August, 
ml  the  aggregate  of  the  bond  disposals  for  the  month  is 
mIn     -  1,564,    againsl    $60,375,996    in    August     l(.>^2. 

;.i|  many  issues  of  s  1 .1)00, 000  and  over  figured  in  the  awards 
>r  the  month  the  present  year.  The  largest  sale  was  nego- 
atod  by  the  South  Park  District  of  Chicago,  which  on  A.ug. 
[)  awarded  six  blocks  of  4s,  aggregating  $4,664,000,  to  a 
rndicate  composed  of  the  First  Trust  &  Savings  Bank, 
[arris  Tru-t  &  Savings  Bank,  Wm.  H.  Compton  Co.,  North- 
rn  Trust  Co.,  Ilalsey,  Stuart  &  Co.,  Illinois  Merchants' 
Co.  and  Continental  &  Commercial  Trust  &  Savings 
lank,  at  93.607,  a  basis  of  about.  4.81%.  The  State  of 
ialifornia  put  oul  si, 000,000  ±)4%  highway  bonds  during 
■A  month.  Ou  Aug.  1  §  1,000,000  bonds  were  offered  for 
ile  but  only  §1,000,000  were  disposed  of,  the  purchase  be- 
i£  made  by  the  Bank  of  Italy  of  San  Francisco  at  par. 
'hen  on  Aug.  22  the  unsold  S3, 000, 000  were-  re-offered  and 
•ere  taken  by  the  California  State  Board  of  Control  at  par. 
'he  City  of  Los  Angeles  during  the  month  awarded  $1,080,- 
00  5s  aiul  si  ,420,000  4%s  to  the  Win.  R.  Compton  Co.,  the 
tankers  Trust  Co.,  the  National  City  Co.  of  New  York, 
l.  H.  Moulton  &  Co.  and  Drake,  Riley  &  Thomas  of  San 
'rancisco  at  100.27,  a  basis  of  about  100.27.  On  Aug  14 
n  issue  of  82,000,000  5%  road  and  refunding  bonds  of 
lapides  Parish,  La.,  was  awarded  to  J.  A.  Bentley  and 
.  E.  French  &  Co.  of  Alexandria,  at  par.  Of  a  block  of 
2,500,000  rea'  estate  series  bonds  of  the  State  of  North 
)akota,  offered  unsuccessfully  as  5s  on  July  18,  81,600,000 
ere  awarded  during  August  to  a  syndicate  composed  of 
tacy  it  Braun  of  New  York,  the  Wells-Dickey  Co.,  Minneap- 
lis  Trust  Co.,  Lane,  Piper  &  Jaffray  and  the  Minnesota 
ioan  &  Trust  Co.  of  Minneapolis  on  an  offer  of  000.00 
>r  oj^s.  Crawford  County,  Pa.,  on  Aug.  3  awarded  $1,- 
00,000  4M%  road  bonds  to  the  Titusville  Trust  Co.  of 
"itusville  at  100.539,  a  basis  of  about  4.20%.  Issues  of 
250,000  Baltimore-Southern  Maryland  Trunk  Line  Road 
nd  8750,000  General  Construction  Loan  bonds,  bearing 
.  were  on  Aug.  9  awarded  by  the  State  of  Maryland  to 

syndicate  composed  of  the  Mercantile  Trust  &  Deposit 
'o.,  the  LTnion  Trust  Co.,  Colston  &  Co.,  Stern  Bros.  & 
loyce,  Baker,  Watts  &  Co.  and  Frank  Rosenberg  &  Co. 
t  100.6389,  a  basis  of  about  4.42%.  Another  block  of 
1,000,000  bonds,  bearing  4J4%  interest,  issued  by  York 
!ounty,  Pa.,  was  sold  to  Brown  Bros.  &  Co.,  Harris,  Small 
:  Co.  and  Biddle  &  Henry  of  Philadelphia. 

The  Possessions  of  the  United  States  figured  for  82,072,000 
onds  during  August.  The  greater  part  of  this  was  con- 
tributed by  the  Government  of  the  Philippine  Islands,  which 
n  Aug.  1  awarded  82,000,000  43^%  irrigation  and  perma- 
ent  public  works  bonds  to  Hallgarten  &  Co.,  White,  Weld 
:  Co.,  Blair  &  Co.  and  the  Chase  Securities  Corp.  of  New 
rork  at  95.297,  a  basis  of  about  4.88%. 

Ir  addition  to  the  long-term  securities  issued,  there  were 
emporary  loans  in  the  amount  of  848.303,500  negotiated 
uring  August.  This  includes  836, "61, 500  of  corporate 
tock  notes,  revenue  bills  and  bonds,  and  assessment  bonds 
f  New  York  City.  New  York  City  also  issued  82,600,000 
eneral  fund  bonds  during  the  month. 

Bonds  offered  but  not  sold  during  August  aggregated  no 
?ss  than  $22,291,411.  The  most  important  unsuccessful 
ffering  of  the  month  was  made  by  the  State  of  Illinois,  which 
ailed  to  receive  bids  for  $15,000,000  4J^%  soldier  bonus 
ionds  offered  on  Aug.  28. 

Canadian  municipalities  during  August  issued  only  81,- 
•01,461  bonds,  as  against  85,754,519  in  July. 

A  comparison  is  given  in  the  table  below  of  all  the  various 
irms  of  securities  placed  in  August  in  the  last  five  years: 

1919. 


1923. 

s 


1922. 
S 


1921. 
S 


1920. 
S 


crmanentl'nsftJ.S.)  49.750.564     69.375,996     94.638.755     59,684,048  59,188,857 
remp'y  l'ns  (U.S.).  4S.303.500     24.321,000     43,309,000     33,100,000  23,275,611 


anadlan  Tns  (perm.) — 
Placed  In  Canada..     1,901.461 
Placed  In  r .  S None 

onds  U.  S.  Posses'ns     2.072.000 


6,050.916 
Xone 


4,991,473     10.893,469     5,001.249 
4.100.000       4.250.000  Xone 


84  000     10.592,000     10.015.000 


en.fd.hds.(X.Y.C)      2,600,000     1S,000,000       5,000,000 


Xone 


Xone 
Xone 


Total 104,627.525  117,831,912   162,631,228  117.942.507  87,465,717 

*  Including  temporary  securities  Issued  by  New  York  City,  S36.561 .500  in  August 
'23.  $11,600,000  in  August  1922,  S3S.450.000  in  August  1921,  S30.835.000  in  August 
20  and  520,305,000  In  August  1919. 

The  number  of  places  in  the  United  States  selling  perma- 
?nt  bonds  and  the  number  of  separate  issues  made  during 
ugust  1923  were  340  and  474,  respectively.*  This  contrasts 
ith  3.87  and  561  for  Julv  1923  and  with  537  and  701  for 
ugust  1922. 

For  comparative  purposes  we  add  the  following  table, 
lowing  the  aggregates  for  August  and  the  eight  months  for 


York  ( 'it  y' 

ilian  mumc 


1921 

IM0 

1919 

1918 

1917 

1916    



1914 

1918      

1912 

1911 

1010 



1908 


s  "generi 

1 1  > :  i  lilies  | 
Month  a/ 

list . 

94.8 

•  1,048 
59,1 
88,538,221 


In  these  figure 

d  fund"  bonds  and 
ire  excluded. 


mporary  loans,  \ew 
al  o  i  sue  »b 


32,491 
28,137,902 
22.970,84  l 

19,802,191 

22,52 

14,878,122 

22,141,716 

18.518,016 


ilu- 

819,078  237 

448.830,120 
213.4  17,413 
846,90 

13.922 
879,7 
394,66 
262,178,745 
292,443,278 
288,016,280 

.7.0J1 
249,387,680 
808,709,808 


1907 
1906 
[90S 
1904 

190  I 
1902 

mil 

I '100 

1898 
1897 
l  B96 

1894 
1893  . 
1892 


Month  nf 
ml. 
20,078,841 

■  i  ,rM 

16,124 
7,787,240 

R.00  I 

0,390 

7.11 

25,02 

i,  l  '■ 

4,045,600 
1,431 

7..r,J 

2,7:S1.7I  1 
4,108,491 


h'nr  the 
Sight 

151.7; 

144,171,927 

131,191 

9,201 

87.824,844 
76,9" 

'17.1  1  1,772 

0.704 
82,205,489 

19.439 
57,480382 


In  the  following  table  we  rive  a  list  of  August  1923  loans  in 
the  amount  of  $49,760,564,  issued  by  340  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  accounts  of  the  Bale  are  rivi  I 


Maturity. 


1924-1956 

-1937 

1926-1943 


Page.  Xnme.  Bate. 

1035     Ada  Oo.  B.  D.  N"<>.  I.  [da    I 

804      Alabama  ('it  v.  Ala 6 

915.. Alamance  Oo.,  No.  Oaro  ',<(     1021-1953 
91.5- -Alamance  Co.,  N'ii.  (  an,   :,  -1953 

690     Uden,  Minn ..-,'■;  .     .. 

804..  Alexandria.   Va .    (2  IBS.)      6        1926 
1150     Alger  Village  8.  D.,  Ohio  ■".'•     1924-1937 

690      Mien  County,  lnd 5         1924-1933 

804     Alpena  Un.  8.  D.f  Mich.5         1928-1952 

915  -AltaVista,  Va 6    (220-30  years 

690..  Anderson,  lnd 5  1943 

915..Ambla,  lnd 6         1931-1938 

804.. Ann  ArborS.  I)..  Mich..4H     1941-1943 

!>!">.  .Anniston,  Ala 5V>     

1  <>:,.->_ .Antonito,   Colo 5J4 

l035..Artesia  8.  D.,  Calif .5  " 

915   -Ashland  City  S.  D.,  Ohio.SH 

690--Ayden,  No.  Caro 6 

915-.Ayr,  Xeb .. 

1151.. Baca  Co.  S.  D.  80.  Colo. .6 
915-  - BakersHauloverDist .  ,Fla  .5 '  i 
804..BarnesvilleVil.S.D..Ohlo5H 
916.-Beaufort  Co.,  So.  Caro. .6 

801  ..Beaver.  Pa \\i 

916. -Belmont  Countv,  Ohio- --5 J/£ 

916. .Bensenville .   Ill .5 

690. -Benton  County,  lnd 6 

9 16.. Bethany  S.  D.,  So.  Caro. 6 

804.  .Bethel,  Conn \y, 

1035--Big  Horn  Co.  S.  D.  No. 

27.  Mont 6 

916. .Birmingham  S.  D..  Mich. 5 
1035..Bisbee  Special  S.  D.  No. 

•    7. No. Dak 

.Blue  Earth,  Minn 5M 

.Blue  Earth  Co.,  Minn___4% 

.Bolivar.   Pa 5 

.Boone  Co.  S.  D.  No.  12, 

Neb 6 

.Bountiful,  Utah  (4  iss.)__5J3 
Bradford  County,  Fla..-6 
.Brandon    S.    D.    No.    9. 

No.  Dak... ...6 

916--Bronson.  Minn 6 

916_.Buena  Vista,  Ga 5 

804. -Burke  Countv.  No.  Dak.7 
-Burleigh  Co.,  No.  Dak.-5J^ 

-Burlington.    Colo 5fi 

-Caldwell    Co.     Common 

S.  D.  No.  29,  Tex 5 

California  (State  of) 4X 


1924-19:59 
1924-1943 

1943 

1924-19.53 

Yearly 

1924-1933 

1(121-1933 

1943 
1924-1942 


1924-1938 


1151. 
804- 
916. 

1151. 

691- 

691. 

1035. 


804- 

1036- 

804- 


.California  (State  of) 4M     3,000.000 


691. 
916. 
805- 
916- 
916- 
691- 


578.. 
916. 

805-.Canton,  No.  Caro 6 

llol-.Camden,  N.  J.  (2  iss.)..-4)^ 
1151._Cambridge,  Ohio  (2  iss.)_5H 
1036. -Cambridge  Springs.  Pa. -5*4 

691 -.Canton.  Ohio 5 

916-.Carroll  County.  Ohio 5lA 

691--Carteret  Co.,  No.  Caro-.5H 

578- -Cherry  Valley,  N.  Y 5 

804-  .Chicago  So.  Park  D.,  111-4 
804 -.Chicago  So.  Park  D.,  111.4 
691..ChowanCo.,  No.  Caro..5K 
916- -City   of    Ladysmith   and 
Town  of  Flambeau  Jt. 

S.  D.No.  1,  Wis -. 

.Claiborne  County.  Tenn_5K 
Cleveland  County,  Okla.  ._ 
Columbus.  Ohio  (4  iss.)__5 
Coos  Co.  S.  D.  9,  Ore.-.o^ 

Coshocton,  Ohio 5 

Cottonwood  Co.,  Minn..4M 

917--Craig.  Iowa -. 

805- -Crawford  County,  Pa 4M 

1036- -Crawford,   Neb 5J^ 

1036-\Crawford.  Neb 5^ 

917--CrescoInd.  S.  D.,  Iowa-.4J£ 

1036--Crosby,  No.  Dak 7 

1151 --Crowley,  La.  (3  issues) 6 

691  .-Cuyahoga  County.  Ohio. 6 
1151 --Cuyahoga   County,   Ohio 

(2  issues) 5J^ 

691 --Cuyahoga Falls.  O.  (7iss.)6 
1036- -Cuyahoga  Heights,  Ohio.SH 

1036. -Danville,  Va 5 

692- -Daviess  County,  lnd 5 

917-.Deertrail.  Colo 5H 

1036. -De  Kalb  County,  lnd 6 

Delaware,  Ohio  (2  iss.)._5^ 

Delaware  (State  of) ±M 

Delmar,   Iowa ._ 

Denton,  Texas 5 

917- -Denver,  Colo.  (2  issues). .5 
917. -Denver,  Colo.  (4 issues). .5 H 

917_-Denver,  Colo 6 

1036. -De  Soto  Countv.  Fla 6 

917--De  Witt  S.  D.  7.  No.  Dak.7 

-DraytonS.D.^.No.Dak.",1.: 

.Dresden  Sch.  Dist..  Ga._7 

-DuncanTwp.S.D..Mich_6 

1151 --Duplin  County.  Xo.  Caro.5 

1037--East  Cleveland.  Ohio 5 

9i7--East  Prospect.  Pa 5 

1037..Easton,  Md 5 

1037--Eden,Mo 

917..Elgin  Cons.  S.  D.  2,  Kan. 5 

692. .Elmsford,  N .  Y 5 

llol.-Elyria.  Ohio  (6  issues). -.6 

806..Englewood,  Colo 6 

917..Erie,  Pa 4M 

806. -Erin     &     Warren     Twps. 

S.  D.No.  2.  Mich 5 

1152--Esmond.  So.  Dak 5K 

1152--Esmond,  So.  Dak osA 

806- -Evangeline  Parish,  La — 5 


1925-1938 
1933-1942 
1925-1939 

1924-1938 

Serially 

1924-1940 

1933 
1943 
1953 
1924 


d  10-40  years 


are 

Amo 

$21 0.000 

80.000 

250.000 

84,000 

7 .000 

(100 

45.000 

128,000 

200.000 

87.000 

250.000 

100.0(11) 

10.000 
12,000 

33.000 

65.000 
7.000 

'.'.500 
160.000 
75.000 
50,000 
75.000 
25,000 
20.000 
I3.2b4 
12.000 
75.000 

5.000 
97.500 

10,000 

25,000 

100.000 

14,500 

5,000 
53.000 
40,000 

6,500 
13.000 
80.000 
14.000 
130.000 
20.000 

8.000 
1,000,000 


100.92 
100.91 

100  51 
98.10 
100.31 

100.70 
101.07 
101.72 

KiO  §6" 

07  .".'.I 
100 

100.17" 
102.13 

100.17 


Basis. 

r 

5".  17 

5.17 

5".  15 

4.85 

4~97 
4.69 
5.50 

4~98 
5.17 
5.98 


100 

100.406 

100.90 

ibb~~" 

98.75 

100.31 
ylOO 
100.28 


101.28 
101.286 


100 

103 

100.09 

100 

100.20 


100 
100 


1963 

1925^1943 

1924-1941 
1924-1933 
1929-1943 


1036- . 

802- . 
917-. 
579- 


805. 
1151. 
1036- 


1928-1948 
dl928-1943 
(11933-1943 

"~~192~5~" 

serially  . 
1924-1937 

1924-1932 
1924-1932 
1924-1932 
1924-1948 
1924-1933 

1924:1933 

1924-1933 

dl924-1963 


1924-1963 


Serially 

"""1943"" 

1925 

Yearly 

1952 

l!'2s:1935 
1924-1948 


1924-1933 
1924-1933 

1943 
1924-1948 


1943 

1943 

1921-1960 


13,000 

33,000 

200,000 

433.000 

54,000 

30,000 

16.800 

8,800 

1,000,000 

35.0001 

10.000/ 

14,000 

4,000 

200.000 

7,000 

50,021 

200.993 
35.245 

100,000 
22.050 
40.000 
63,665 
Si, 006 

600,000 
4,000 

200.000 

50.3001 

12.400- 

11,500 

60.000 

4.000 

50,000 

4,000 

25.000 

1.3.000 

25.000 

8,000 

25.000 

120,000 
34.000 
10.000 
39, 

ooo 
50.000 

30.000 

12.000 

3.000 

800,000 


ylOO 

lbi'sd" 

ibb".97" 

100 
100.03 

10b".539 
99.06 

ylOOr 
100 

104.927 
104 

101.15 
102.14 
100 
100.61 
100.25 
95.25 
100.03 
100.90 
102.817 

98"""" 

100.06 
100 


101 
100 
103. SO 
!/100 

103.465 
101.15 

ibb".7b" 

100.793 
101.64 


5.50 
5.45 
5.42 

5"  50 
5.27 
5.90 

"4.46 


6.72 
4"63 


100.12   5.98 


6.00 
5.75 
4.99 
7.00 


4.25 
4.25 

Serially    25,000   --'-- 

1924-1963   908,000  100.22   4:48 

1924-1932    16,847   

1936-1947  18.000  100.06 
1925-1933  33.000  100.52 
1924-1933  74,000  yl01.014 
1933-1962  50.000  102.38 
1924-1935  12.000  100.48 
1924-1943  4,340,0001  93.607 
1924-1941  324,000/ 
1926-1953   150,000  100.02 


5.49 
4.89 

5"§4 
4.92 
4.81 

5.24 


5.12 
5.00 
4.74 

4".20 


7.00 

5^32 

5.24 
5.46 
5.50 
4.93 
4.95 

5".99 
5.31 


5.14 


6.00 
6.94 
5.42. 
7.00 


4.53 
4.88 


4.82 
5.65 


100.50   4.45 
101.09   


f/100.001  
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Page. 
692- 

115-'- 

692- 
1152- 

9is. 
918. 

1153. 

806. 
692- 

692. 
1153- 
1153- 

918. 
806. 

1153. 

1037. 
692  _ 
806. 

1037. 

918. 
1153- 
919- 
693. 
806- 

693- 
806- 
919. 
919. 
806- 
806. 

693. 

1037. 

807- 

919. 

807- 

693.- 

807.- 

1037-. 

919-- 
919-. 

1037- - 
693-  _ 
807. . 
693-. 
693-- 

1037. . 
693- 

1037- . 

S07-- 
807- - 
807- . 

1037-- 
919-_ 
919-. 

1153- 

1037- 
693- 

1037. 
920- 

1037. 
897. 

1153- 
920- 
920- 

1038. 

1153- 

920. 

1038. 

1038. 

1038. 
1038 

694 

920 

694. 
920. 

920. 

020. 

1038. 

1154- 

1 1 :.  1 

694 

1 1  .->  1 
1 164 
L 1 54 
1 1  .->  1 
1154 
1154 
1154 

920. 

SOS 

1154 
69  I 

921 

921 

1 1 54 


Maturity. 
1952 

1926-1945 

1933-1942 

Yearly 


1924-1932 
1925-1937 

dl933-1943 


1925-1949 
1925-1933 


seriallv 

1925-1934 

1924-1943 


1924-1933 
1924-1933 
1924-1933 
1924-1938 
1924-1933 
1924-1943 
dl933-1943 

1924-1936 
1924-1947 
1926-1943 

19244932 


Xame.  Rate. 

Fairport.  N.  V 

Graded  S.  D.,  Xo. 
Caro 6 

Fillmore  County.  Minn 
.Fall  River.  Mass.  (3iss.).4M 
.Flathead  Co.  s.  D.  No. 

5.  Mom 5    dl0-20-year 

Fort  Calhoun.  Xeb ..      

Fort  Dodge.  Iowa 5         

Franklin  County,  Ind 5 

Franklin  County.  Ohio 

French  LickSch.Citv.  Ind.  5 
-Garfield  Co.  S.  D.  Xo.  36. 
Colo 6 

Garrett  Co..  Md 5 

Gastonia    Graded    S.    D., 

-   Caro -,i4 

.Genesee  Co..  Mich 

_Gila  Co.  S.  D.  17.  Ariz. .6 
.Gonzales  l"n.  Sch.  Dist.. 
Calif 5 

Goshen.  Ind 5 

Graham  Co.  S.  D.  Xo.  16.6 
.Grand    Junction    Paving 

Dist.  Xo.  9.  Colo 

.Grand  Prairie.  Texas hM 

.Grant  County.  Ind 5 

.Grant  County,  Ind 5 

.Gratiot  Countv.  Mich 514 

Green  Co..  X.  Y.  (2  iss.)_5H 
.Greene  County.  Ind 5 

Greenwood,   Miss S\4 

.Greeley  Center.  Xebr 5 ' " 

.  Green ville  Civil  &  School 

Twps.,  Ind.  (2 issues) ..5 
.Grover  Yill.  S.  D..  Ohio..5H 

.Grifton.  Xo.  Caro 6 

.Hampton.    Ya 

.Harding  Co.,  Ohio 5^ 

.Hancock  Co..  Ohio ._     

.Harris  Twp.  Rural  S.  D., 

Ohio 6         1924-1931 

.Hartford.  Wise 5         __   _ 

.Harrington.  Xebr 5       dl932-1943 

.Heavener.  Okla . . 

.Hawkeye   S.    D.   Xo.    14, 

Xo.  Dak 7 

.Ha worth  S.  D..  X.  J 5 

.Henry  Co..  Ya 5 

.Highlands Co.  Spec.  S.  D. 
Xo.  1.  Fla 6 

Hillsborough     Co.     Spec. 

8.  D.  Xo.  10.  Fla 6 

.Hillsdale  Co..  Mich 5 

.Holt  Co.   S.   D.   Xo.  21. 

Xebr bH 

-Hood  River  Co..  Ore 5 

-Hoboken.  X.  J 5 

.HomerS.  D.,  Ga 6 

.Houston  Co..  Minn 4% 

-Huron  Co..  Mich 6 

.Hutchinson,  Kan.  (2iss.)  5 

-Inilay  City.  Mich 5 

.Indianapolis   Park   Dist., 

Ind 5 

-Isabella  Co.,  Mich.  (3  is.)  5K 

.Jackson  Co..  Minn 4% 

.Jackson  Sch.  Twp.,  Ind_  5 
.Jackson  Sch.  Twp.,  Ind- -5 
-Jackson  Sch.  Twp.,  Ind. .6 

.Jasper  Co..  Ind 5 

.Kane  Co.  S.  D.  131.  Ill _  _  I1  ■> 
.Karlstad.  Minn.      .  6 

.Katonah  Fire  Dist..  X.Y  olA 

_  Kendall  ville.    Ind 5 

-Kenmore.  Ohio 

.  Kenosha .    Wise 1  4 

.Kershaw  8.  D..  So.  Car.. 6 

-Kooskia.  Idaho 6 

.Laconia,  X.  H 4}^ 

.Lake  Countv,  Ind .   5 

.Fake Countv.  Ind. _  5 

-Lake  Twp.  S.  D..  Pa.  5 
.Lake  Twp.  S.  D.  Xo.  1. 

Mich.. 5 

.Lake  Co.  Spec.  Tax  S.  D. 

Xo.  10.  Fla 5J; 

.Lanes  s.  D..  So.  Car..      6 

.La   Plata   Co.   S.   D.   Xo. 
2(5.   Colo 6 

.Laredo.  Tex 5 

.Las  Vegas,  X.  Mex  _         5 

.Laurens  Co.,  Bo   Caro... 5 

.Lawrence.  Mass 4  1 ;; 

Lawrence.    Mass 4 

.Lawrence  Twp.  S.  D.,  6   aH 

I  ■    tonia,    Ohio 51" 

.Leonia  8.  D..  N.  J__  1  1 ', 

.Lewis  Sch.  Twp.,  Ind 5   " 

.Lexington   S.   D.   No.   13. 

Xo.  Dak ..7 

.Linn  Co..  Iowa \% 

.Linn  Co..  Iowa 5 

.Lisbon    Park    Dist.,    Xo. 

Dak 

.Litchfield,  Minn 

Livingston  County, Mich. 5 
Long  Beach,  X .  V 8 

Lorain.    Ohio. 

I.c.~  Vngeles,  Calif. 
Loa  Angeles,  Calif 

land,  Colo.      ...        i   | 

Ule ,  N .  1  S 

I. mas  ( Jounty,  Ohio. . 

Ohio.       ..51, 
_.5M 

Ohio 5'i 

Ohio 

Ohio 6H 

Ohm     5H 


Amount. 
.000 


Price.     Basis. 
100.097     4.49 


10.000  103  5.64 
100.000  101.50  4.61 
350.000     100.069    


10.000  100 

13.000       

27.000  101 .96r 

10.000  II        . 

41.000  101.53 

52,000      

1,000      

39,000       

100,000  100.71 

100.000  ulOO 

35.000  102.03 

80.000   

50.000  100 

7.000  100 


30.000 

65.000 

7,600 

57, 

76,000 
76.000 
14.500 
168.000 
14,000 

23.000 
70.000 

21.500 

125,000 

15.570 

S.500 

8.000 

60,00'i 

3,000 

30.000 


100 
100 
100.09 
100 

103"203 
100.20 
102.083 
1/100 

100.60 
101.01 
100 

98.90 
100.61 
100.458 


5.00 


5.15 


4.93 


5.00 
6.00 

5.50 
5.75 
4.97 
5.00 

5"03 
4.96 
5. 27 


4.90 
5.39 
6.00 

¥.36 


102.08   5.47 

100.71   

95.66   


1925-1949 
serially 

1928-1948 


1925-1933 

1925-1943 
1941 

1925-1963 

1929-1953 

1933-1942 

yearly 

yearly 


1925-1947 
serially 
1933-1942 
1925-1940 
1925-1931 
1925-1934 
1924-1933 
1925-1942 

"1924-1933 
1939-1938 
1924-1930 
1929-1943 
1943 

d 1933- 1943 
1924-1931 
1924-1933 
1925-1942 

dl925-1938 


5.000  6.94 

88,000  102.30  4.78 

60.000  100.08r  

75.000  102.22  5.73 

6,000  100  6.00 

46.500  100.215  4.95 


60.000 

60.000 

721.000 

7.500 

100,000 

28.000 
137.000 

15,000 

253.000 
59.850 

150,000 

80.000 

23,000 

3,500 

11.000 

162,000 
15,000 
38,000 
45.000 
25.000 

200.000 

5.000 

4,000 

40.000 

25,000 

175.000 
14,000 


101.60 
100.034 

ibi'Jo" 

102.50 
L00.76 

100.04 

101.64 

100.59 

100.02 

100.322 

100.13 

100.785 

100.18 

fob"""" 

100.08 

101.09 

100.004 

100.40 

98~.66~ 
100 

100.102 
100.01 
100.23 


1926-1953   125.000  100 


1943 

d  1.5-30  yrs. 

d20-40  yrs. 

(/ 192.5- 1939 
1925-1953 
1924-1929 
1937-1943 
1921-1937 
1924-1933 
1925-1963 
1924-1926 


1933 
1924 
1927  a 

L94S 
1924-1932 
1923-1939 
1940-1962 


60.000 
15.000 

1.200 
200,000 

30.000 
250.000 
325,000 
175.000 

20.000 

350.000 

200.000 

3,500 

6.000 

700.000 
.-,0.000 


1024-1943 
1924-1931 
1924  1930 
L924  1932 
1924  1025 
1924  1932 
1924  L930 
1924  1930 


021 

SOS 

1 1  5  1 
183S 


Lucaa  Count; 
iunty 
is  County 
ls  <  'ounty 
Lucas  <  ounty 
County 
McLean  County,  Kj 
Maricopa  o>.  B.  1).  Xo. 

38     Irii  6  1943 

Malcolm  8.  I)  .  Iowa         :.         1928-1943 
Manchester,  Conn  -4Vi     1924-1933 

Marlon  County.  Tenn       •      I   rery5yra. 

Martin  County.  Minn         1    . 
Martin.    Tenn 

Marylan  iss)4H     1926-1938 

Meadow  Ind    -    1 1      Pea  6 
Mecklenburg  Co.  B 

I)     No.    10,   No.  <an. 
Medina  S.   I)   .  Ohio 

Miami  County.  Ohio 5H 

Michigan  City,    I  ml  S 

Mlchlga  Road 

VsMssmonl      Dists.     (2 

lasui  6 

Mldwaj   B.  I)..  Ga 6 

Milan.   Tenn 

Minden,  La  ._    6 

MlnnewaulcanS.  I).  Xo.5. 

No  o.k       6H 

.Minneapolis,  Minn 1  1 


9 

90 

50 

310 

1  11 

1  ,080 

1,120 

120 

20 

38 

21 
75 


000 
000 

,000 
.000 
.000 

ono 
.000 

.000 
175 

sun 

345 

.51  1 

.124 

L06 

.51 


2 
23 

210.000  1/100 


18.000 
40.000 
54.000 

IOO.000 
000 

150,000 
1.000,000 
10 


101.21 


104.68 
9S.50 


100 
100.38 
100 
100 

100 


100.27 

101.33 
101.74 

ibi'sf" 

100.27 
101.18 

100.107 

100.032 

101.107 

100.78 

101 .082 

100.809 

[00  90 


1021-10  11 
1924-1933 

1 92  I 


1925 

1958 

1925 

1924-1033 


4.84 
4.99 

5".  63 


4.83 

¥.74 
4.96 
4.07 
4.86 
4.96 

6~.66 
5.49 
4.87 
5.49 
4.71 


I  50 
1.98 

4.99 


5-00 
5.41 


5.14 


5.50 

.-..!.' 

1.60 

5.00 

7.00 


5.72 

5.05 
4.85 

.VI  1 
1  s.-, 


4.55 

:.  10 

5,20 
5.25 


100.5:5 

100.605 

- 
100 


3.000 

SO. OOO  100 

1  100.016 

40.000  100.07 


60.000  101.50 

201100  100 

looooo  101.50 

100  


10.000 


100 


1.10 


1.12 
6.00 


5.00 

1.00 


6.00 


4.75 


Paoe. 
1038 

1038- 
1038. . 
1 1  54  - 

809. 
695- 
695- 

809. 
695- 
921- 
921. 

809. 
921- 
921. 
921- 
809- 
B09- 
1039. 

581- 
1155- 

921. 

921. 

1039- 

921. 

921- 

s-  (9 

921. 

1039. 

1155. 
922- 
695- 
809- 

922- 
809- 

809. 

809- 

809. 
809 

809- 
809- 
809- 

1039 

1039- 

1039. 

1039- 

1155. 

809- 

922_ 

695- 

695- 
809- 

1039- 
809- 

1039- 
922. 
922- 
695- 
\>22 
922- 

1155. 

923- 

1039- 
1039- 
1155- 
1155- 
810. 
1039- 

810. 

1039- 

695- 

923- 

923- 

1039. 

696. 
923- 
810. 
810 
810. 
810. 
696. 

810. 
696. 

810. 

1040. 
696 

1040 
810 

1156 
923 
810 
B10 

810. 

696. 

696 

1 156 

696. 

696. 
1040 

1040. 
923  ■ 

Ml 
696. 

SOS 

696. 
1040 

023 

696 

1156 

1156 


Xmne.  Rate. 

Minneapolis,  Minn...    -.5 

Minneapolis.  Minn.  ■  liss)4s4 
Minneapolis,  Minn 

-Modesto.  Calif.  1.2  issues). 7 
Montgomery  Co.,  Ohio 
Montgomery  County,  0-5H 
Montgomery  County.  1 
Monroe  County.  Mich. 
Montrose  Co.  S.  D.  Xo.9. 
Colo 6 

.Monument.  Colo 5h 

Mooresville.  Xo.  Caro_ 
Morgan  County.  Ind 5 

.Morrell.  Kans 
Morrison  County. Minn 

Morristown,  Tenn 

Morrist own,  Tenn 6 

.Mt.Airy.  X.  C.    2issus 

Mt.  Healthy,  Ohio 5H 

Mt.  Pleasant.  X.  Y 414 

.Mt.  Vernon  City  S.   D.. 

Ohio 5 

Xashua.  X*.  H.  (2  issues). 4H 

_X"ew  Bunkie  S.  D.  Xo.  1. 
La 5 

.New  Castle.  Pa 4H 

.New  Knoxville.  O.  (2iss.)5>i 

.  Xew  Lisbon  Twp . .  Mo 

Xew  London,  Conn 4H 

Xew  London.  Conn 

.Newton  Falls.  O.  (2iss.).5H 
Xew  Philadelphia.  Ohio-_5J-£ 
Xew  Philadelphia.  Ohio 

.Newport,  Ark 53^ 

Xorthborough.  Mass 4H 


Maturity. 

1924-1933 

1924- 

1924-1943 

seriallv 

1925-1934 

1925-1944 

1925-1939 

Yearly 


dl938-1938 
1925-1944 
1924-1933 


1933-1942 


1926-1953 
1924-1937 

1924-1934 

1924-1912 
1924-1938 

1924-1943 
d 1938- 1943 

1925-1932 

1924-1938 
1924-1943 

1925^1933 

1925-1949 
1924-1943 
1924-1942 


An  ount. 

S121.299 

260.000 

70s 

63.696 

47.000 

57.000 

42.000 

61.000 

4.000 

7.000 

150.000 

19.603 
50.000 
16.000 

16  " 

65.000 

7.000 

65.000 

185.000 
125.000 

150.000 
125.000 
34.500 
70.000 
75,000 
35.000 
22,430 
80 

12.500 
31.000 
56.600 


Price. 

100.91 

101.61 

100.90 

100 

101.92 

103.97 

102.86 

100.37 


95.52 
100.88" 


Bast's . 
4.60 

7.00 
5.15 
5.03 
5.10 


4.82 


101.25  4.63 

100  5.50 

100.006  5.99 

100  5.50 

ylOO  

i/100.07       


100.17 

100.02 
102.23 


4.47 
4.99 


.XorthDakotarStateof)--51i     1.600.000 


Oakland  Co. .Mich. (2  iss 

Oak  Creek.  Colo 5 

Oak  Creek.  Colo 5 

Okanogan  Co.  S.  D.  Xo. 

19.  Wash 5H 

.Okanogan  Co.  S.  D.  Xo. 

19.  Wash 

Okanogan  Co.  S.  D.  Xo. 

19.  Wash 5!2 

Olmstead  County.  Minn_4si 
Orange  County.  Fla 5H 


Serially 


1933-1942 
1946-1949 
1931-1951 
1924-1933 


322.000 
30,000 
5.000 

7.500 

rlS.OOO' 

7.500J 
30.000 
680.000 
150.000 

4.800 


100.96  4.36 

101.31  4.34 

100.20  

103.01"  5.19 

100  5.50 

102.44  4.20 

100.7 1" 


100 
100 


5.50 
5. 50 


Orange  County,  Fla 5 

-Orange  County,  Ind 4lj 

-Orange  Co.    Road   Impt. 

Dist.  Xo.  17.  Calif 6 

.Otter  Tail  County,  Minn. 5  '4 

-Ouachita  Parish.  La 5 

.Owosso.  Mich.  (6issues).5 

_  Oxnard .  Calif 7 

-Painesville.  Ohio 5 

-Pasadena.  Calif.  (4iss.) 

-Pendleton.   Ore .. 

.Pend    Orielie    Co.    S.    D. 

Xo.  30.  Wash 6 

.Perrv  Twp.  S.  D.,  Ohio. -5Y2 

_Pike  County,  Ind 5 

-Pittston.    Pa 4]4 

-Pleasant  Ridge.  Mich. 

.Port  Deposit,  Md 5 

.Putnam  County.  Mo 5 

-Queen  Creek  Irr.  D..Ariz.6'_; 
-Randolph  County.  Ind..5 
Randolph  County.  Ind. -5 

-Rapides  Parish.  La 5 

.Ravalli  Co.  S.  D.  Xo.  3. 

Mont 6 

-Redondo  Beach.  Calif 5 

.Red  Wins.  Minn 5 

-Remington.    Ind 5 

.Rensselaer County.  X*.  Y_4,i 
.  Rensselaer  County.  N.  Y_4H 

-Rexburg.  Idaho 4  4  dl0-20  years 

.Reynolds   Special   S.   D.. 

No.    Dak 5         

-Richardson  S.  D.  X'o.  4. 

So.   Dak 6 

.Richmond     Heights     Vil- 
lages. D..  Ohio 5  4 

.Ripley  Countv.  Ind 4>> 

.Boseville  B.   D.  Xo.  21. 

X'o.  Dak 7 

.Roseville  S.   D.   Xo.   21. 

No.  Dak 7 

-Routt  Co.  S.  D.  Xo.  38, 

Colo .' 

.Royal  Oak,  Mich 560.000 

-Rush  County.  Ind 5         1924-1933 

-Russell.    Kan 30> 


101.40  4.70 

100.61  5.44 

95.61  

100  4.50 


1924-1933 

1926 
Seriallv 
1924-1931 


1924-1946 


1924-1938 
192S:i952 


Yearly 

Yearlv 
1924-1933 
1924-1942 


1924-1963 


1024   I'M s 
,33.43&'53 


1943 

1924-4943 
1924-1933 


64.000 

50.000 
400.000 

43.600 
4.600 

80.000 
418.000 

31.652 

.000 
15.000 
30.000 

275.000 
"  179 

150.000 

300.000 

71.000 

9.600 

2.000.000 

6.204 
125.000 
150.000 

7.000 

100 
15.000 
30,000 

8.000 


100.43 
1/100.512 

99.02 

100 

100 

104".  II 5 

100 

100 

101.34 

101.077 

100.14 

100.13 

100.76 

100.214 

100.15 

lOOr 

100 

100.31 

100 

100.14 

100.34 

100.93 


5.10 

5.20 
7.00 
5.00 


6.00 

5.50 

441 


4.96 
1.96 
5.00 

6.00 
4.07 
5.00 

4.19 


99.00     r 

15.000     100.16       5.99 


50.000 


102.30 
100 


3.000     100 
3.000      --- 


5.50 
4.50 

7.00 


RveU.F.S.D.Xo.l.  X.Y.  1 
.Rye  r.F.S.D.Xo.l.  X.) 

-St.  Charles  Co.,  Mo 4>s 

.St.   Marys    City  s.  D., 

Ohio  .- -- --5 

.Sabina.  Ohio  (3  las.) 5X 

.Saddle  Butte  B.  D.  Xo.  l._ 

Xo.  Dak 7 

1  aw  County.  Mich.-    -. 
.Saginaw,   Mich 4 '.■ 

-Salisbury.  Xo.  Caro 

-San  Angelo,  Tex 5 

.Sanford.    Fla.-- - 

ii'  I  bounty,    Mieh -. 

-Saranae  Like.  X.  V 5 

.Saratoga,  \    5        5 

In.    Free 
>    No    1    \    v. 
.Scarsdale    \T .)    Oh.    Fr.-c 
'    ... 


192  1  1933 
102  1  1930 

1924  10  17 

102  1  1932 


Yearly 
1953 

102  1 

1925  1934 


100.000: 

MOO 

OOO 

96.000 

si  1 

2.000 
.".'..250 
30,000 

100.000 

OOO 

151 
500 

12.000 

20.000 


29 

100,20 

100.119     4.66 


100 
100 


100.03 
100.45 

100.71 
LOO. 1 H 

10 1.007 


5.00 


1  70 


1925-1939        30.000     100.703     4.41 


25.2  10 
30.000 
10.000 

5,000 

on.noo 


1934  1943      100.000 


B.D.No:i.N.  1             VVi  1025  1938        2S.000 

Seott   County.    Ind               5  102  1   1033          12.000 

Scotl  Twp.  s".  D..  Pa.  60,000 

.Sen.  -       I      ro  5    Every   5   yrs.         25.000 

Sharkey  Countv.  Miss       .".   .  ..       101 

Sheboygan  Falls.  Wis.. ..5  1021-1013        30,000 
.Shelby    County.    Ind. 

Issues) 1924-1933 

Shelby  County.  Ohio   .     5'..  1 025  1020 

maker,    Pa                    I  L924  1943 
-Sibley     Ind.     Sch.     Dist.. 

Iowa --      

_ Smith vllle  Ind.  8.D  

.  Snake    Iriver   Irri-      I  ' 

in.  . 6 

Springs    Ind.    Sch. 
DiSl      No.  6,    Idaho 

Solvaj    \  .  "S 

South  <  'anon.  ( !olo 6 

.Springwells,  Mich 5 

sulphur  Bprings,  Tex   (2 

l--ilev  .. 

.Sunnyside,   Wash 

.Summit  County.  Ohio 
-Sunbtirv  Twp.  Uural  Sch. 
Dist.,  Ohfb 6 

.Swift  County,  Minn 
Svl\  ania,  ( >hn.    2  Issue 
Tampa.    Fla  5 

..Taylor  Twp.  Rural  S.  D., 

Ohio 1935 


1  052 
1943 


1924-1929 

1934 

"1924-1928 
1924-1972 


5.000 
200 
22 
660.000 

50 

40.000 

26.000 

11.000 
30,000 

1.350.000 


100.618 

100.27 
101 .416 
100 

ibb".5o" 
100 


100 

101.70 


100 

lbb".88" 

100 

fob"" 

OS. 67 


1  39 

4.93 
4.50 


5.00 


6.00, 

5".50 
5.07 


30,000     100.03       5.49 
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Pil?i-   n,  .      ^"'"''-                w"'f'-  Maturity.  Amount. 

811— Teton  City.  Idaho 6    dlO-20-years  W0.000 

gJJ— Texas  (State  of)  (3  Issues)   ..  244  600 

924  Tompkins  County.  N.  Y    t',  19211913  200.  00(1 
1156- -Tracy,  Oallf.  ©Issues)     7  76  296 

fiSg— Train  County,  No.  Dak     5fc  1938  27,749 

10, '"--'"I'l'l".  Mi--                    5k  serially  150,000 

g»|- -Tuscarawas  County,  Ohio5H  1924-1928  13,500 

696    -Tuscarawas County,  Ohio5H  1924-1928  79.500 

1«,?i--ir"!°"J  0,""-v--\  iss 290.000 

811--Unlon  County,  Ohio -,i;  ; 

811 -.Valley  County,  Mont        514  57000 

Jn1n"-\-'rinliliio"  S<1' Tu|>     i"c1"'    '  1924-1937  SS',000 

^o?--^1  '1T>("'"S  "   s,,; '•"•<' -6  1943  59  000 

69'--\\.ardo„un,v.No.1)ak     -,_;  --- 250, 

no9  -\V-as""",on<  m"1,v'  Iiul   "'  1924-1933  7,200 
924- -Washington     sdi.     Disl 

No. 9, No. Dak 7  .  ''000 

69/  _  _A\  ashmgron     Suburban 

011         Sanitary Dist..Md 4H  dl953-1983  500. 000 

811 --Washington  Twp.,  Ind-.  ..  0000 

1156- -Weld  Co.  S.  D*  No.  28, 

ro-     v,-°^1<k--,V---o--^--^--5^  1930-1931  2.500 
69/ --West  De  Pere  S.  D.  No. 

2.  Wis _  20  000 

s?o "  " mH!  Hickory .  No .  CaTO-6  1  926-1 943  1 2,000 

S}2--»h!te  County,  Ind 5  19211933  11,000 

fnJn     \lul-  7elC?,un»,-y\lnd 5  1924-1933  3.600 

iS!?--»^  (;hal   ,N- Y-    8iss.).5>i  1923-1910  37,900 

JP,iJ--UA'ttlerC  lty  s    D"  Calif4Ji  1926-1942  90.000 

1SfA--\--   <osr°!nilv'  No.Caro.534  1921-1953  SO, 000 

^QX--"'lll-,'nsY,1  l0-  N-  v -r>  1925-1934  ,10,000 

697-Wrightsville.  Ga— ----- 5H  1949  30.000 
925-.\azoo  Dolta  Levee  Dist. 

R07     vM,is?, ," 6  1924-1936  25,000 

00  c     v01"}1  Cx?u,nty>  Pa 4%  1934-1953  1.000.000 

925-.Y'ork,  Neb 70  883 

925  Youngstown.  N.  Y 5  1925-1936  eioOO 

1  otal  bond  sales  for  August  (340  municipalities 

covering  474  separate  issues) $49,750  564 


Price.     Basis. 


100.09 
100 

1011.72 
100 

LOO  .382 

100.30 


7.00 
5.68 

5.25 

5.40 

5.12 


101. OS        

L00.25r     

100.31  1.95 

104.02  5.00 


100.60 
100 
95.29 


102 

100.21 

100.05 

100.275 

100.12 

101.73 

101.593 


4.87 

7.00 


5.75 
4.9S 
4.99 
4.95 

1.7  1 
5.34 
4.71 


4.20 


100. 7S 

100 

100.29       4.95 


The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the 
for  these  eliminations  may  be  found: 
Page.  Name. 

1o?2--xifp  Con^-  S-  D     No-  Caro-  (March  List) "$25  000 

919- -Jefferson  County  S.  D.  No.  8,  Colo.  (May  List)..  ""         74000 

-Lincoln  County  S.  D.  No.  19,  ffyo.  (June  List) ...I       100000 

290 ',400 


reasons 


Amount. 


2296 
1039. 
1097. 
1928- 

Page. 
1036. 

920. 

582. 


„  S.  D.  No. 
Modesto  Irrig.  Dist.,  Calif.   (April  List) 
Routt  County  S.  D.  No.  38,  Colo.  (June  List) 


Upper  Quiver  River  Dr.  D.,  Miss.  (February  List) 

_W  ilmot  Special  S.  D.,  Ark.  (March  List)  "  " 

BONDS  OF  UNITED  STATES  POSSESSIONS. 

r-D-K      ri^a!n%i ■      ,™  ,.  Rate-     Maturity.     Amount.  Price. 

-Ceiba.  Porto  Rico  (Feb.) _5^     1929-1955      $75,000  105.05 

-Loiza,  Porto  Rico.. 1928-1947        72.000  ... 

Philippine  Is  .(Govt,  of)  .iy2  1952        2,000,000       95  297 


45,000 

355\000 

40,000 


Basis. 
5.11 

4~.8S 


The  above  sales  (.except  the  one  indicated)  are  "for  August. 
We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  Mame.  Rate. 

690- . Albany,  Ala.   (March)      _6 
1915__Allegan Co. .Mich. (June)   5 

1035- .Athol,  Mass I4U 

1035. -Athol,  Mass II.4 

1035--Bainville,  Mont.  (June)__6 
1151- -Belknap     Irrig.     Dist., 

Mont.  (May) 6 

1035- -Bessemer  Twp.,  Mich 5H 

690- -Bethany    Heights,     Neb. 
(June) 5 


Maturity. 

1933 

1923-1932 

1924-1942 

1924-1928 

dl938-1943 

serially 
1925-1932 

dl 928-1 943 


690-.Blackfoot,  Ida _     (21933-1943 

691-.Boardmaii  Dr.  D..  Neb-_6  1924-1943 

916. -Brady  Twp.  S.  D..  Pa._.5  1953 

691. .Brighton  Twp.  Rur.S.D., 

Ohio 53^ 

691  -  -Butte,  Neb.  (February)    _6 
691._Caddo  Par.  S.  D.  14,  La  514 
691 -.Calumet  Twp.,  Ind   ..     6 
916._CeIinaS.D..Ohio  (June)  .5 M 
691-_Chadron,  Neb.  (June)        r,1-- 
691-_Clarks,  Neb.  (June).-       5 


691_ 
1151. 

692. 

692. 

692. 

917 

692- 


692.. 

1212- 
692.. 
692- 


578_ -Crestline,  Ohio  (Feb.).. .6 

578- .Crestline,  Ohio  (Jan.) 6 

578- -Crestline,  Ohio  (Jan.)     _   6 
916. -Colfax  Countv  S.  D.  No. 

1 1 ,  N .  Mex .  (June) 5 

.-College  View,  Neb 6 

.Crow  Creek  Irrig.   Dist., 

Mont.    (June) 6 

.Davenport.  Neb.  (June)   5 
-Drayton  S.D.  19, No. Dak5J^ 
-Eddy  County,  No.  Dak_   7 

-Elkhart  County,  Ind 4% 

-Emmet  County.  Mioh   _   5 
806- -Fat  Elk  Drain  Dist.,  Ore. 

(February) _ .    __   6 

692-! Felicity,  Ohio  (April)  6 

692- -First  Farmers  Elec.  Dist., 

Neb.  (January) 5J£ 

.Flathead Co.  S.  D.  No. 19 

Mont 6 

-Ft.  Atkinson.  Wis.  (Jan.)  .5 
-Ft.  Pierce  Inlet  Dist., Fla  6 
.Ft.  Stockton  Water  Impt . 

Dist.  No.  1,  Tex 8 

692-_Fulton  Countv,  Ind..   ..4J^ 
692 ..Garden  Comity.  Neb         6 
1037. -Granada    D.    D.    Colo. 

(March) 6 

692- -Grant    County.    Ind.    (2 

issues)  (Feb.)..  _  5 
919- -Greenland  Twp.  Con.  S.D 
„„„  „  4".  No.  Dak.  (March). 5 X 
919--Gypsum,  Kan-  (April).. .5 
919-.Hawley,  Pa.  (June)...  .5 
-Harrisburg,  Pa.  (May)  .4 
-Henderson,  Tenn  ._  .6 
.Hopedale      Twp.      Rural 

Sch.  Dist..  Ohio 5J4 

.-Hopson    Bavou    D.     D 

Miss.  (Jan.) .   .'6 

..Howard  Co.,  Ind.  (3  iss.)   4}4 
-Jennings  Countv.  Ind_     5 
-Juanita  S.  D.  2,  No.  Dak-7 

-Keyport,  N.  J ..5 

-Lakewood,  O.  (14  iss.)  _.5&5 % 
.Lamberton,  Minn.  (Feb.)  4!^ 
920. .Lebanon.   Pa  5 

694 ..Liberty  Cons.  Sch.  Dist.. 

Ky.  (June) _      ~>]A 

694. -Lincoln  S.  D.,  Neb. (June) 5 

$H--LoganCo-  s-  D    1.  Neb.. 5 
694__McKees      Mill      S.      D 

Calif.    (May)  _      _  '6 

™-^c?nzie  Co~"  No.  Dak. 7 
808. .Madison,  Ohio  (Feb.)_    .6 
581_. Madison  S.  D.,  No.  Caro. 

(April) __  _6 

1038. -Manlius,  N.  Y.  (June)    "   5 


1943 

1933 

1924-1926 

~1925-l943 

"1923-1926 
1923-1931 
1923-1931 

1925-1949 
1924-1932 


(21933-1943 


1928-1937 
1924-1931 


1927-1934 
1925-1948 

1930-1941 

1933-1940 


Amount. 
$125,000 
42,000 
38,000 
35,000 
10,500 

75.000 
80,000 

7,000 

6,000 

25,000 

30,000 

20,000 
1,675 
75,000 
5,000 
17,000 
23,000 
30,902 
12,046 
23,475 
18,069 

50,000 
42,970 

48,000 
5,000 
50,000 
10,000 
80,000 
75,000 

10,000 
4,130 


Price . 

100 

100 


100  . 

90 
99.37 

100 

100"  " 

101.35 

100 

100 

100.33 

100.70 

100.57 

100 

100 


98.50 
100 


100 

fob" " 

100 
103.26 

101 
100 


Basis . 
6.00 
5.00 


6.00 


5.64 
5.00 

6~66 

4.91 

5.50 
6.00 

5~62 

5".50 
5.00 


5.15 
6.00 


5.00 


30,000  100 


3,000 

38,000 

220,000 

60,000 
8,000 
5,000 


100 

fob" 

90 

100 
100 


5.25 
6.00 

6~.66 


4.50 
6.00 


100,000   96.7.5 
16,525   


919. 

807. 

1037- 

|  693. 

693. 

693-. 

693. 

920- 

807.. 

969. 


1929 
1924-1928 
1924-1937 


11,000 
20,000 
6,600 
35,000 
10.000 


100 
101 


4.00 
5.84 


1924-1935    12,000  100.60   5.39 

1928-1942 
1924-1933 
1924-1933 

1924 
1924-1936 
1924-1932 


dl924-1951 


195 
1924-1928 

1939-1943 
1924-1933 


30,000 
61,715 
36,200 

2,000 

13,000 

178,865 

18,000 

5,500 

12,000 

175,000 

10,000 

8,000 

25,000 

1,250 

5.000 
20,000 


100 

100.015 
100 
100 


4.50 
4.96 
7.00 
5.00 


2/100 
100 
100 

105.31 


102.60 
101.34 


5.00 
5.00 


4.72 


Page. 
694 

09  I 

694 

69  I 

1928. 

921. 

694. 

809. 
695 

581. 

695. 

695. 

922. 

1039. 

1689- 

695- 

808- 

695- 

695- 
1155. 

695 

1039. 

582- 

695- 

1040- 
808- 
808- 

1040. 
810- 
811- 
696- 

811- 

696. 
696- 

811. 

1040- 

696- 
696- 

1097- 

1040. 
811- 
697. 

1040- 
697- 

812. 
697- 
812.. 
697- 

1041 -. 


Name.  Hate. 

.Martin  Co.  S.  I).  3,  Minn. 

(April)  ..      1  <  . 

M  hi  in  Co.,  Ind.  (Mar.).  \% 

Maumee,  Ohio  (2  issue 

(March)  ......  6 

Miami    County.    Ind.    (3 

issues)     (June) 4'A 

Modesto       Irrig.       Disl. 

Calif.   (April)       6 

.Monroe     Co.      ltd.     Dist. 

No.  31.  Mich r>'A 

Milan  Co.    Rd.   Dist.  30, 

Tex.   (Feb.) 5H 

M  unlock .  Neb SU 

Neligh,  N"eb.  (.June) 7 

Newcomerstown  Sch.  Dist. 

(Feb.) 5 

New  Richmond.  Ohio         5 

.North  Platte,  Neb 5 

.Olney  Ind.  8.  D.,  Tex. ..5 
Tike  County,  Ala.  (Jan.). 6 
I'itt    County,    No.   Caro. 

I  Vin-il)        5  Every 


Maturity,      Amount. 


1 93H 

1924-1933 


$20,000 
12,800 


Price.     liasis. 

i..-,o 


(/l  00 
100 


L924-1932         17.190      ... 
1921-1933         25.760     100 


1931-1950       298,400 


Yearly 


1925-1910 

1934-1936 

f 

1924-1948 

1921-1927 

•1928-1943 

1924-1963 

1953 


5  years 


1930-1919 


serially 
serially 

1924-1943 
1953 
1942 


7.3.800 

32,000 

35, 000 
9,000 

125.000 
1,000 

90,000 

40,000 

148,000 

400.000 
30.000 


110,000 

100,000 
12,500 

30,000 
55.000 
12,500 


1924-1933        35,200     100.433 


-Pierce  County.  Ga.(Mar.)6 
Pleasant      Ridge.      Mich. 

( March) 6 

-Pointe  Coupee  Parish   S. 

D.  No.  9.  La 534 

.Portland.  Mich.  (Feb.)      5 
-Portsmouth  S.   D.,    Ohio 

(June) 5 

Pottsville  S.D..Pa.(June)4J^ 
Purdy.  Mo.  (March)    ___6 
-Randolph    County,     Ind. 

(2  issues) 5 

Ridgeville     Twp.     Rural 

Sch.  Dist.,  Ohio 5M 

Ruth  Sch.  Dist.,  N.  Mex.6 
.St.  Clair  County,  Mich-_5J4 
-St.   Clair  County.   Mich. 

(2   issues) 5M 

-Schleicher  County,  Tex_.53^ 
-Seattle,  Wash.  (5  issues)  .6 

-Sheffield.  Ala 6 

-Sout^timont     Sch.      Dist., 

No.  Caro 6 

-Swampscott,  Mass.  (3iss)4K 
-Tekamah,  Neb.   (June).. 5 
Teton  Co.   S.  D.   No.  3, 

Idaho 51^ 

-Tulare,  Calif.  (5  issues). _6 
.Umatilla  Co.   S.   D.   No. 

t   105,  Ore.  (June) ..      1925-1933 

Union  County,  Ind 5         

.Uniontown,  Pa.  (June) -  -4 X  Every  5  years  300!666 
.  Upper  Quiver  River  D .  D . , 

Miss.    (Feb.) 6 

Verona,  Miss 6 

Wallingford ,  Conn 4  X 

Washington  S.  D.,  Calif. 

(April) 6 

Watsontown  S.  D.,  Pa 5 

Webester  Co.  S.  D.  No. 

70,  Neb.  (June) 6 

West  Monroe,  La._  5X 

West  Plains,  Mo 6     dl-10-years 

West  Wildwood,  N.J 6         yearly 

Whitman  Co.  S.  D.No.72, 

Wash 6         3,500 

Wichita,    Kan 4M     1924-1933      106,500 


109.57 

100.30 

97.30 
100 
100 

102.72 

lOOf 

100 

100 

v\  00 


101.45 

100.48 

100.616 

100 

101.60 


4.50 


.-,  25 
7.00 

4.72 
5.00 
5.00 

5.00 


1924-1947 
(/1933-1953 


yearly 


1926-1945 
1924-1938 


1924-1928 


1924-1948 
yearly 


1925-1938 


/Z1932-1942 


160,000 

6,000 

52,000 

133,000 
60,000 

481,908 
70,000 

20,000 

28.000 

138,125 

20,000 
50,000 

18,000 
28,000 


400,000 

10,000 

150,000 

7,000 
50,000 

15,000 
25,000 
25.000 
24,000 


100.16 
95 
100.05 

100 


4.91 
4.50 


4.91 
5.23 

5.25 


103.92  5.55 
100.241  4.23 
100  5.00 


100.67 
100.18 
101.861 


100 


105.71 
100.83 

100 
100  r 
102 
100 

100 


Page. 

697- 
1157- 

812. 

697. 

925 


812- 

1041- 

812- 
1157- 
812- 
812. 
697- 
812- 
812. 
812. 
812- 
1041- 
812- 

812- 
812- 


812.. 
697.. 
697-. 
812-. 

697-. 

697_. 

925- 

812- 

925. 


1924-1934 

yearly 
Yearly 

Yearly 

Y  early 


Y'early 

1943 
yearly 


1953 

var. 
yearly 
yearly 
1938-1941 


1933 
1953 


Amount. 

$25,000 

19,700 

17,200 

43,000 

1,000 

6,000 

49,965 

100,000 

5,500 
36,200 
60,000 
50,000 
21,500 
55,000 
40,500 
25,000 
40,000 
25,000 
15,000 

25,000 
99,493 

260,000 
90,000 
18.000 

51.000 
22,465 
95,000 

52.250 
49,000 
65,000) 
23,318/ 

42,000 
51,000 
35,000 


6.00 


6.00 
5-50 

6"66 

6.00 

July, 
(not 

IN 

Basis. 

var 

5".40 

5.30 
5.54 


All  of  the  above  sales  (except  as  indicated)  are  for 
These  additional  July  issues  will  make  the  total  sales 
including  temporary  loans)  for  that  month  $62,210,429 

DEBENTURES    SOLD    BY   CANADIAN   MUNICIPALITIES 

AUGUST. 
Name.  Rate.     Maturity.     Amount.     Price. 

-Acton-Vale,  Que 5i4     1925-1962 

-Alberta  (Prov.  of)  (8  iss.)  .var.  var.  iy,/U0        var 

-Amherstburg,    Ont 6         Y'early  17,200     102.53 

.Arnprior,   Ont 5H     Y'early  43,000     101.092 

.Covan,  Sask 7         _    _    ._   __  1000 

697- -Dartmouth,  N.  S 5         6,000       96.37 

812- .Dresden,  Ont 514     Y'early  49,965       99. 

.Fabrique  De  State  Cathe- 
rine Du  Montreal,  Que_5K 
-Fort    Garry    S.    D.    No. 

2047,  Man 7 

-Guelph.  Ont 5K 

-Hanover,   Ont 5y, 

-Inverness  County,  N.  S_-5J^ 
-Kelowna,  B.C.  (2  issues)  .6 

-Levis,  Que 51^ 

-Magog,  Que 51^ 

-Moose  Jaw,  Sask _6 

-Nelson,  B.  C 6J4 

-New  Glasgow,  N.  S 5 

_  New  Waterf ord ,  N .  S 6 

_  Notre  Dame  De  La  Merci, 

Que 514 

-Orilla.Ont 5>£&6 

-Outremont  Protestant  S. 

D.,   Que 5K- 

925- -Paris,  Ont.  (2  issues) 5 lA 

1157- -Peel  County,  Ont 5J^ 

11 57 --Pickering  Twp.,  Ont.  (2 

issues) 514 

11 57 --Renfrew,    Ont .6 

1157_-St.  Lambert,  Que 5% 

697. -Saskatchewan   (Prov.  of) 

(3   issues) var. 

Saulte  Ste.  Marie,  Ont-.-5K 

Scarborough  Twp.,  Ont_-5>5 

-Scarborough  Twp.,  Ont-_6K 

-Shawinigan  Falls  Roman 

Cath.  Sch.  Com.,  Que.5J^ 

-Terrebonne  Co.,  Que 53~> 

-Three  Rivers,  Que 5V2  1953  35,000       99.S47 

-Three  Rivers.  Que.  (5  is.)  514     240,500       99.65 

-Wallace  R.  M.,  Man 6         1934-1940  6,870     100.36       

-Whitby  Twp.,  Ont 5H        yearly  40,000     101. 7S       5.34 


100.15 
103.21 
100.866 
102.07 

99  " 
98.50 
99.03 
98.80 

98" " 


5.24 

5".25 

5.62 
5.63 
6.15 
5.60 

b".  17 


101.87   5.37 


98.79 
101.62 
100.739 

102.128 
104.22 


100.39 
104.691 


99.12 


5.35 

5.34 


5.50 


5.47 
5.35 


Total  amount  of  debentures  sold  in  Canada 

during  August $1,901. 461 

We  have  also  learned  of  the  following  additional  sales  for 
July: 

Page.  Name.  Rate. 

584- -Belleville,  Ont   _  5 

812--FortErie,  Ont 5J4 

584--Gravenhurst,  Ont 5)4 

925- -Saskatchewan  Sen.  Dists., 

Sask.  (7  issues) var. 

812- -Winnipeg,  Man 5)4 


Maturity. 
1943&1953 

yearly 
1924-1943 


yearly 


Amount . 

$171,750 
10,000 
40,000 

44,600 
150,000 


Price. 
96.811 
99.25 

100.25 


Basis. 
5.57 


101.70       5.35 

These  additional  issues  will  make  total  sales  for  that  month 
$5,754,519. 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  during  the  earlier 
year  and  to  mature  in  the  later  year,  k  Not  including  $48,303,500  of 
temporary  loans  reported,  and  which  do  not  belong  in  the  list,  z  Taken 
by  sinking  fund  sa  an  investment .  y  And  other  considerations,  r  Refund- 
ing bonds.     *  But  may  be  redeemed  two  years  after  date 
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NEWS   ITEMS. 

Argentine  (Government  of). — ATo(es  Sold  in  United 
States. — On  Thursday  last  Kuhn,  Loeb  &  Co.  and  Blair  & 
Co.,  of  New  York,  offered  and  sold,  at  993^.  to  yield  over 
7%,  an  issue  of  S55,000,000  6%  six  months  Treasury  gold 
notes  of  the  Argentine  Government.  The  notes  are  in 
SI, 000  denominations,  are  dated  Sept.  1  1923  and  mature 
March  1  1924.  Principal  and  interest  are  payable  in  United 
States  gold  coin  in  New  York,  without  deduction  for  any 
Argentine  taxes  or  impositions. 

Further  details  may  be  found  in  our  Department  of 
"Current  Events  and  Discussions"  and  in  an  advertisement 
of  the  offering  appearing  on  a  preceding  page. 

Colorado    Municipal    Irrigation    Districts. — Nile    and 

East  Denver  Districts  Win  Suits. — Litigation  extending  over  a 
period  of  eleven  3'ears,  in  which  the  East  Denver  and  Nile  irri- 
gation districts  sought  to  force  Henry  L.  Doherty  &  Co., 
as  the  firm  originally  existed,  to  pay  damages  claimed  to 
have  been  suffered  by  the  districts  when  said  former  firm 
failed  as  alleged  to  carry  out  an  agreement  to  turn  complete 
irrigation  systems  over  to  the  districts,  apparently  came  to 
an  end  recently  when  Judge  A.  X.  Hand,  of  the  U.  S.  Dis- 
trict Court  of  New  York,  awarded  a  judgement  of  S3, 000, 000 
against  the  propertv  of  the  former  firm.  This  is  the  case 
referred  to  in  V.  115,  p.  890.  The  Denver  "Post"'  in  a 
recent  issue  had  the  following  to  say  about  the  case: 

After  vears  of  litigation,  during  which  forty  different  suits  have  been 
brought  ,*  farmers  of  the  Nile  irrigation  district  and  of  the  East  Denver 
municipal  irrigation  district  have  won  out  in  their  battle  against  the  Henry 
L.  Dougherty  interests,  and  have  been  awarded  a  $3,000,000  judgment 
against  the  company. 

The  decision  was  handed  down  by  Federal  Judge  Augustus  X .  Hand  m 
New  York  City.  The  suits  were  finally  taken  there,  according  to  I.  B. 
Melville,  attornev  for  the  farmers,  so  the  judgment  could  be  made  effective 
against  the  companv.  which  has  S13. 000.000  in  assets  in  that  State.  Be- 
fore a  similar  judgment  in  favor  of  the  farmers  was  rendered  by  the  Colo- 
rado Supreme  Court,  the  Doherty  company  had  withdrawn  all  its  property 
from  Colorado,  as  had  Frank  W.  Frueauff,  said  to  have  held  a  two- fifths 
interests  in  the  company  before  his  death.  Frueauff  s  estate  is  tied  up 
pending  the  final  outcome  of  the  case. 

The  decision  will  prove  a  blessing  to  approximately  700  farmers  in  the 
two  irrigation  districts.  The  S3.000.000  judgment  will  be  given  to  the 
treasuries  of  the  two  irrigation  districts,  and  will  be  used  to  pay  off  all 
outstanding  bonds,  and  to  pay  off  all  back  taxes,  leaving  the  lands  in  the 
district  free  and  clear  of  debt . 

The  Dohertv  companv  is  said  to  have  spent  S300.000  in  attorneys'  fees 
alone  in  fighting  the  case  brought  by  the  Colorado  farmers.  The  corpora- 
tion was  represented  by  sixteen  attorneys,  including  former  Secretary  of 
War  Garrison,  at  the  hearing  in  Xew  York  on  which  the  decision  has  just 
been  handed  down . 

Melville  &  Melville  of  Denver,  and  Walter  S.  Cohen  of  Fort  Morgan,  rep- 
resented the  Nile  irrigation  district  farmers,  and  Melville  &  Melville  and 
Hubert  L.  Shattuck  represented  the  East  Denver  municipal  irrigation  dis- 
trict. Thev  believe  this  will  end  the  litigation,  inasmuch  as  the  corpora- 
tion must  put  up  a  bond  of  84 ,500 ,000  if  it  takes  the  case  to  the  circuit  court 
of  appeals.  .         ,  .  , 

The  tangle  back  of  the  suits  in  one  of  the  most  extensive  which  ever  de- 
veloped in  Colorado  courts.     I.  B.  Melville  outlines  the  case  as  follows: 

'In  1908  Rodney  Bardwell  and  Frank  W.  Frueauff  formed  the  Nile 
district.  The  district  issued  8700,000  in  bonds.  The  company  undertook 
to  build  eight  reservoirs  and  canals .  The  National  Surety  Company  put  up 
a  8100,000  contractor's  bond  for  them.  The  contract  expired  in  1911 
without  having  been  completed. 

"Then  Henrv  L.  Dohertv  Company,  using  Fred  L.  Lucas  as  a  dummy, 
took  over  the  companv,  induced  the  district  to  modify  its  contract  to  call 
for  onlv  three  reservoirs,  and  took  all  the  remaining  bonds,  including  $52.- 
000  supposed  to  be  reserved  to  pay  interest,  and  used  the  money  for  con- 
struction work.  The  result  of  the  expenditure  was  enough  water  for  less 
than  fortv  acres. 

"After  carrying  this  case  up  to  the  Colorado  Supreme  Court ,  we  finally  got 
a  judgment  against  the  company  for  SI  .400.000  and  interest . 

"Meanwile  much  the  same  situation  existed  in  the  case  of  the  East 
Denver  companv.  Three  million  dollars  worth  of  bonds  had  been  issued. 
We  got  judgment  in  the  district  court  for  8672.000,  and  the  company 
appealed.  The  Supreme  Court  sustained  us,  giving  us  a  judgment  for 
SI. 300. 000. 

"Then  we  learned  that  Dohertv,  Frueauff  and  Charles  T.  Brown  had 
disposed  of  all  their  propertv  in  this  State.  Then  they  brought  action  in 
the  Federal  Court  here  to  restrain  us  from  attempting  to  collect  the  judg- 
ment. We  immediately  took  the  case  to  Xew  York,  where  the  company 
holds  many  millions  of  dollars  worht  of  assets,  and  finally  won  out . 

"If  the  assets  of  the  company  in  that  State  are  not  sufficient  to  pay 
the  judgment,  we  will  file  against  the  estate  of  Frueauff,  valued  at  81,- 
500,000  in  New  York,  which  has  been  held  up  pending  the  outcome  of  this 
case.  Brown,  the  third  defendant  named  in  the  case,  has  no  property 
of  anv  kind  to  speak  of,  and  is  merely  another  dummy. 

The  defense  representatives  Friday  issued  the  following  statement  con- 
cerning the  decision: 

"In  January,  1922,  judgment  was  rendered  by  the  Supreme  Court  of 
Colorado .  for  approximately  one  and  one-quarter  million  dollars  (81 .250 ,000) 
against  Henry  L.  Doherty  &  Co.  in  favor  of  the  East  Denver  Municipal 
Irrigation  District.  At  the  same  time  a  like  judgment  was  rendered  against 
Henry  L.  Doherty  &  Co.  in  favor  of  the  Nile  Irrigation  District  of  Morgan 
County. 

"The  firm  of  Henry  L.  Doherty  &  Co..  not  having  property  in  the  State 
of  Colorado,  suit  was  instituted  by  these  districts  in  the  United  States 
courts  in  New  York  against  the  individuals  who  had  composed  the  firm  at 
the  time  judgment  was  rendered  in  Colorado. 

"Decision  has  just  been  handed  down  by  the  United  State  District 
Court  of  New  York  sustaining  the  judgments,  but  limiting  its  effect  to 
the  property  of  Henry  L.  Doherty  &  Co.  as  the  firm  existed  at  the  time 
judements  were  rendered  in  Colorado. 

"Yhe  firm  of  Henry  L.  Doherty  &  Co..  which  was  sued  in  Colorado, 
ceased  to  exist  something  over  a  year  ago.  owing  to  the  death  of  Frank  W. 
Frueauff;  therefore,  the  judgment,  while  a  technical  victory  for  the  irri- 
gation districts  involved,  is  an  empty  shell. 

"  \t  most,  the  case  presents  a  snarl  of  tangles  which  could  not  be  deter- 
mined short  of  the  decision  of  the  United  State--  Supreme  ( 'ourt . 

"This  litigation  has  bean  in  process  for  ten  years." 

Oklahoma  (State  of). — Soldiers'  Bonn*  ami  Home  Aid 
Amendment. — Governor  J.  C.  Walton  has  designated  Oct.  2 

as  the  date  on  which  the  people  of  the  State  will  vote  on  a 
proposed  amendment  to  the  State  Constitution,  as  drawn  up 
in  Chapter  2i>7  of  the  Laws  of  1923.  The  proposed  amend- 
ment would  create  a  new  article,  No.  2(i.  and  would  authorize 
the  State  to  compensate  veterans  of  the  war  with  Cermany 
in  two  ways — first,  by  a  cash  bonus  of  $30  for  each  month 
of  service'  hut  no  more  than  $300  in  the  aggregate,  and 
second  by  a  home-aid  loan.  A  veteran  would  have  the  right 
to  choose  one  or  the  other,  but  not  both.  Under  the  home- 
aid  loan  plan,  the  veteran  would  receive  outright  and  without 
obligation  to  repay,  $50  for  each  month  of  service,  but  no 
more  than  $500  in  the  aggregate,  and  in  addition  could 
borrow  Sl,500,  or  such  other  sum  as  would  make  a  total  of 


$2,000,  the  entire  $2,000  to  be  used  toward  establishing  a 
home.  The  veteran  would  pay  interest,  at  not  more  than 
.  and  would  be  required  to  pay  off  the  loan  within  25 
years.  The  section  (Xo.  12)  describing  the  method  for 
allotting  home-aid  money  reads  in  part: 

Sec.  12.  The  State  of  Oklahoma,  for  the  purpose  of  assisting  in  the 
industrial  rehabilitation  and  providing  for  farm  or  home  aid  for  those 
entitled  to  aid  under  this  amendment,  shall  loan  to  each  person  entitled, 
a  maximum  sum  of  SI. 500.  plus  the  amount  of  home-aid  bonus  to  which 
he  may  be  entitled,  and  loans  will  be  made  in  multiples  of  $100,  and  no 
loan  for  a  sum  of  less  than  $500,  nor  greater  than  $2,000,  including  home- 
aid  bonus,  will  be  made.  Provided,  that  the  maximum  amount  so  loaned 
said  soldier  shall  in  no  event  exceed  the  sum  of  S2.000.  including  home- 
aid  bonus.  Provided  further,  that  the  amount  to  which  any"  person 
may  be  entitled  under  the  home-aid  provisions  of  this  amendment  shall 
not  be  considered  a  part  of  said  loan,  insofar  as  repayment  is  concerned, 
but  shall  be  taken  into  consideration  in  estimating  the  said  maximum 
amount  of  said  S2.000. 

For  the  purpose  of  raising  the  funds  required  the  State 
would  be  empowered  to  borrow  $25,000,000  for  the  cash 
bonus  and  $30,000,000  for  the  home-aid  loans.  The  bonds 
would  bear  no  more  than  5%  interest;  the  $25,000,000 
block  would  mature  within  20  years  after  date  of  issuance 
and  the  $30,000,000  block  within  25  years. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  OFFERIXG .— 
Sealed  bids  wiU  be  received  by  C.  Elbert  Black,  County  Auditor,  at  the 
office  of  the  Clerk  Board  of  County  Commissioners,  until  1  p.  m.  Sept.  15 
for  847.000  bV2  %  coupon  I.  C.  H.  No.  124.  Sec.  "E,"  Tiffin  Twp.  construc- 
tion bonds,  issued  under  Sec.  1223  of  Gen.  Code.  Denoni.  $1,000.  Date 
Aug.  20  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.  20)  payable  at  the 
County  Treasury.  West  Union.  Due  yearly  on  Sept.  20  as  follows:  $5,000 
1924  and  S6.000  1925  to  1931  incl.  Cert,  check  for  82.500  on  a  local  bank, 
payable  to  the  County  Treasurer,  required  Bidders  will  be  required  to 
satisfy  themselves  as  to  the  legality  of  the  issue. 

ADAMS  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  106 
(P.  O.  Ritzville),  Wash. — BOXD  OFFERIXG. — Laura  Schragg.  County 
Treasurer,  will  receive  sealed  bids  until  10  a.  m.  Sept.  8  for  $10,000  school 
bonds.  Denom.  SI. 000.  Principal  and  interest  payable  at  the  County 
Treasurer's  office  or  at  the  fiscal  agency  in  New  York  City.  Interest  rate 
not  to  exceed  6 ^ .  Due  81.000.  1944  to  1953.  inclusive;  optional,  1933.  A 
certified  check  for  5%  of  bid  required. 

AKRON,  Summit  County,  Ohio. — BOXD  SALE.— The  following 
issues  of  5Tr  coupon  (with  privilege  of  registration)  special  assessment  bonds 
offered  on  Sept.  5  (V.  117,  p.  803)  have  been  awarded  to  Hamilton  A.  Gill 
&  Co.  of  New  York  at  100.484,  a  basis  of  about  4.89 

S38, 700  Murray    Ave.    impt.    bonds.     Denom.    SI .000.    except    one    for 

$700.     Due  yearly  on  Oct.   1   as  follows:     $4,700,   1924;  $4,000, 

1925  to  1930  inclusive,  and  S5.000.  1931  and  1932. 

34,700  Mt.  Vernon  Ave.  impt.  bonds.     Denom.  $1,000.  except  one  for 

S700.     Due  vearly  on  Oct.   1   as  follows:     $3,700,   1924;  83.000. 

1925,  and  S4.000,  1926  to  1932  inclusive. 

6,800  Price  Place  impt.  bonds.  Denom.  S800,  except  four  in  the 
denom.  of  $700.  Due  yearly  on  Oct.  1  as  foUows:  $700,  1924 
to  1927  inclusive,  and  8800.  1928  to  1932  inclusive. 
3,800  Maiden  Lane  Allev  impt.  bonds  Denom.  S400,  except  two  in 
denom.  of  $500.  Due  yearly  on  Oct.  1  as  foUows:  $400,  1925 
to  1930  inclusive,  and  $500.  1931  and  1932. 

21 ,900  Powell  St.  impt.  bonds.  Denom.  SI. 000.  except  one  for  $900. 
Due  yearly  on  Oct.  1  as  follows:  S2.900.  1924:  $2,000,  1925  to 
1929  inclusive,  and  $3,000,  1930  to  1932  inclusive. 

48,100  Noah  Ave.  impt.  bonds.  Denom.  SI. 000,  except  one  for  $100. 
Due  yearly  on  Oct.  1  as  follows:  S5.100,  1924:  $5,000.  1925  to 
1929  inclusive,  and  $6,000,  1930  to  1932  inclusive 

72,400  Madison  Ave.  impt.  bonds.  Denom.  $1,000.  except  one  for  $400. 
Due  yearly  on  Oct.  1  as  follows:  $8,400,  1924;  $8,000.  1925  to 
1932  inclusive. 

24,200  Ira  Ave.  impt.  bonds.  Denom.  $1,000,  except  one  for  $200. 
Due  yearly  on  Oct.  1  as  foUows:     82.200.  1924;  $2,000,  1925  and 

1926.  and  S3,000,  1927  to  1932  inclusive. 

8,700  CampbeU  St.  impt.  bonds.     Denom.  $1,000.  except  one  for  $700. 

Due  yearly  on  Oct.   1  as  foUows:     $700,   1924:  $1,000.   1925  to 

1932  inclusive. 
1,200  Grace  Ave.  impt.  bonds.     Denom.  $1,000,  except  one  for  $200. 

Due  yearly  on  Oct.  1  as  follows:     $2,200,  1924;  $2,000,  1925  to 

1927  inclusive,  and  $3,000,  1928. 

8,300  Ruby  Ave.  impt.  bonds.     Denom.  SI. 000.  except  one  for  $300. 

Due  yearly  on  Oct.   1   as  foUows:     $1,300,   1924;  $1,000,   1925. 

and  $2,000,  1926  to  1928  inclusive.  „„„„ 

11,200  Ranney   St.  impt.   bonds.     Denom.   $200.  except   two  for  $300. 

Due  yearlv  on  Oct.  1  as  follows:     $200.  1924  to  1926  incl..  and 

$300,  1927  and  1928  inclusive.  .      „_„„ 

2  900  West  South  St.  impt.  bonds.     Denom.  S600.  except  one  for  SoOO. 

Due  yearly  on  Oct.  1  as  foUows:  $500  1924  and  $600  1925  to  1928 

inclusive 
19,800|Avon   St.   Impt.    bonds.     Denom.    $1,000.   except   one  for   $800. 

Due  yearly  on  Oct.  1  as  follows:  $3,800  1924  and  $4,000  1925  tc 

1928  inclusive.  .«_.«.«  *_,  «. 
Date  Aug.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 

National  Park  Bank,  New  York. 

ALBUQUERQUE,  Bernalillo  County,  N.  Mex- BOND  ELEC1IOX. 
— An  election  will  be  held  on  Oct.  2  to  vote  on  issuing  $50,000  library. 
$150,000  reservoir,  Silo. 000  sanitary  sewer,  $85,000  storm  sewer.  $,5,000 
park!  and  $20,000  fire  station  bonds. 

ALGER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Alger),  Hardin 
County,  Ohio. — BOXD  SALE. — The  $45,000  5)4%  school  improvement 
bonds  offered  on  Aug.  20  (V.  117.  p.  690)  were  awarded  to  the  Detroit 
Trust  Co  of  Detroit  at  par  and  accrued  interest  plus  a  premium  of  $276, 
equal  to  100.31— a  basis  of  about  5.45^  .  Date  April  15  1923.  Due  yearly 
on  Oct  1  as  foUows:  $3,000,  1924  and  1925;  S4.000.  1926;  83.000.  1927  to 
1931;  $4,000,  1932;  $3,000.  1933  to  1936,  inclusive,  and  $4,000.  193- . 

ALLIANCE,  Stark  County,  Ohio—  BOXD  OFFERIXG  —Sealed  bids 
will  be  received  by  Chas.  O.  Silver.  City  Auditor,  until  12  m.  Sept.  17  for 

the  purchase  of  the  following  issues  of  bonds:  

%?^  212  50  5^9^  citv's  portion  impt.   bonds.     Due  yearly  on  Sept.   1  as 
*/i.  on   °  follows:  $7,000  1924  to  1932  incl.  and  $8,212  50  1933. 

6  000  00  5)4%  monument   bonds.     Due  $500  yearly  on   Sept.   1  from 
Sept.  1  1924  to  1935  incl. 

Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Bids  to  be  on  forms  furnished  by 
the  City  Auditor.  Cert,  check  for  39c  of  the  amount  bid  for.  payable  to 
the  City  Treasurer,  required. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be  received  by 
M  M  Mansfield.  Clerk  Board  of  Education,  until  12  m.  Sept.  1.  for 
S127  818  5r,  funding  school  bonds.  Denom.  $1,000  and  one  for  $818. 
Date  \ug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
office  of  the  depositorv  of  School  District  in  Alliance.  Due  yearly  on 
Feb  1  as  follows:  $8,000.  1924  to  1930  incl.,  and  $15,818,  1931  < 
check  for  $1,000  on  a  local  bank  required.  All  bids  to  be  unconditional. 
The  bonds  are  to  be  delivered  at  the  City  Savings  Bank  &  Trust  Co.  at 
Alliance  and  the  successful  bidder  is  to  furnish  the  bond  blanks 

ATLANTA,  Ga.— BOXD  OFFERIXG—  Sealed  bids  will  be  received  by 
I  \".  Ragsdale.  Chairman  of  the  Finance  Committee,  until  12  m.  Sept.  12 
lor  S150  000  43i'i  coupon,  reglsterable  as  to  principal  and  interest,  street 
improvement  bonds.  Denom.  81.000  and  $500.  Date  June  1  and  Sept.  1 
1923  Principal  and  semi-annual  interest  payable  at  the  City  Treasurers 
office  or  at  the  fiscal  agencv  of  the  city  in  Xew  York  City.  Due  serially 
1  to  9  years.  A  certified  check  for  2%  of  amount  bid  for.  payable  to  tne 
eitv  of"  Atlanta  required.  Notice  of  this  offering  was  given  in  \.  117, 
p.  "1035,  it  is  given  again  as  additional  data  have  come  to  hand. 
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BACA  COUNTY  SCHOOL  DISTRICT  NO.  80,  Colo.- -/WW/)  ELEC- 
TION—BOND  sale      subject  to  Ixmiik  voted  at  an  election  to  be  held 

soon.  $2.5(1(1  6','  school-building  bonds  havo  been  purchased  l>y  James  N. 
Wright  &  Co.  of  Denver. 

BADGER  SCHOOL  DISTRICT  NO.  13  (P.  O.  Cando),  Towner 
County,  No.  Dak.—  certificate  SALE. — The  $15,000  certificate!  of 

indebtedness  offered  on  Aug.  14 — V.  117.  p.  690 — wore  awarded  on  Aug.  28 
to  Lane,  Piper  &  Jaffray.  Inc..  of  Minneapolis,  as  7s.  at  100.20.  Donom. 
$1,000.     DatoSept.  1  1923.     Due  on  or  before  12  months  from  date  of  issuo. 

BANGOR,  Penobscot  County,  Me. — BOND  SALE. — Newspaper  re- 
ports state  that  Harris,  Forbes  &  Co-  of  Boston  purchased  an  issue  of 
513.5,000  4%  water  works  bonds  at  97.70.  Due  1936  to  1940  incl.  Other 
bids  were: 

Rate  Bid.\  Rate  Hid. 

Estabrook  &  Co..  Boston 97.53IE.  IT.  Rollins  &  Sons,  Boston _  .96.83 

First  National  Bank,  Bangor. 97.019  Merrill.  Oldham  &  Co.,  Boston. 96.60 
Merrill  Trust  Co. ,  Bangor 96.831 1 

BELKNAP  IRRIGATION  DISTRICT  (P.  O.  Chinook),  Blaine 
County,  Mont. — BOND  SALE. — J.  R.  Mason  &  Co.  of  San  Francisco 
purchased  $75,000  6%  canal  construction  bonds  on  May  11  at  90.  Donom. 
70  for  $500  and  40  for  $1,000.  Date  Dec.  15  1923.  Int.  J.-D.  15.  Due 
serially. 

BEULAH  SCHOOL  DISTRICT  NO.  27,  Mercer  County,  No.  Dak — 

CERTIFICATE  OFFERING. — Sealed  bids  will  be  received  at  the  County 
Auditor's  office  in  Stanton  by  L.  F.  Timme,  District  Clerk,  until  11  a.  m. 
Sept.  14  for  $12,000  7%  certificates  of  indebtedness.  Due  March  15  1924. 
A  certified  check  for  5%  must  accompany  bids. 

BLUE  EARTH,  Faribault  County,  Minn. — BOND  SALE.— The 
$25,000  heating  plant  installation  bonds  offered  on  Aug.  25 — V.  117. 
p.  691 — were  awarded  to  the  Northwestern  Trust  Co.  of  St.  Paul  as  5J4s 
at  par  plus  a  premium  of  $321,  equal  to  101.28.  Denom.  $1,000.  Date 
Sept.  1  1923.     Int.  M.-S.     Due  1925  to  1938  incl. 

BOONE  COUNTY  SCHOOL  DISTRICT  NO.  12,  Neb.— BOND  SALE. 
— The  Peters  Trust  Co.  of  Omaha  advises  us  that  it  recently  purchased 
$5,000  6%  school-building  bonds.  Denom.  $300  and  $400.  Date  June  30 
1923.  Principal  and  annual  interest  (Oct.  1)  payable  at  the  County 
Treasurer's  office  in  Albion.  Due  on  Oct.  1  as  follows:  $400.  1924:  $300, 
1925  and  1926:  $400.  1927:  $300.  1928  and  1929:  $400.  1930:  S300.  1931  and 
1932:  $400.  1933;  $300.  1934  and  1935;  $400,  1936;  and  $300.  1937  and  1938. 

BRISTOL  UNION  SCHOOL  DISTRICT  NO.  2  (P.  O.  Bristol), 
Grafton  County,  N.  H. — BOND  OFFERING. — Mrs.  E.  Maude  Ferguson. 
Secretary  Board  of  Education,  will  receive  sealed  bids  at  the  First  National 
Bank  of  Boston  until  2  p.  m.  (standard  time)  Sept.  10  for  the  purchase  of 
$60,000  4H%  coupon  school  bonds.  Denom.  $1,000.  Date  July  1  1923. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  First  National 
Bank  of  Boston.  Due  $3,000  yearly  on  July  1  from  1924  to  1943,  inclusive. 
These  bonds  are  engraved  under  the  supervision  of  and  certified  as  to  genu- 
ineness by  The  First  National  Bank  of  Boston:  their  legality  will  be  approved 
by  Ropes,  Gray.  Boyden  &  Perkins,  whose  opinion  will  be  furnished  the 

Eurchaser.  All  legal  papers  incident  to  this  issue  will  be  filed  with  said 
ank  where  they  may  be  inspected  at  any  time.  Bonds  will  be  delivered  to 
the  purchaser  on  or  about  Sept.  12  at  The  First  National  Bank  of  Boston, 
in  Boston. 

Financial  Statement  July  1  1923. 

Last  assessed  valuation  of  Union  School  District $1,232,414  00 

Total  debt  of  Union  School  District 1 ,000  00 

Cumulative  debt  limit  for  said  territory  6%  of  valuation 73,944  00 

Cumulative  debts  allocated  to  said  territory: 

Of  town  debt $19,518  84 

Of  fire  precinct  debt 11.73000 

$31  248  84 
Of  the  issue  described  above  $42,000  is  outside  the  debt  limit  under  Acts 
of  1923. 

BROWNWOOD,  Broun  County,  Tex. — BONDS  VOTED. — The 
proposition  to  issue  $50,000  auditorium  building  bonds  submitted  to  a  vote 
of  the  people  at  the  election  held  on  Aug.  24 — V.  117,  p.  465 — carried. 

BURR  OAK  SCHOOL  DISTRICT  NO.  1,  Emmons  County,  No.  Dak. 

—CERTIFICATE  OFFERING.— Bids  will  be  received  until  2p.m.  Sept.  15 
at  the  County  Auditor's  office  in  Ellendale,  by  R.  H.  Woodland.  District 
Clerk,  for  $4,000  18  months'  certificates  of  indebtedness,  bearing  interest  at 
a  rate  not  to  exceed  7  % .    A  certified  check  for  5 %  must  accompany  all  bids. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Shreveport), 
La. — BOND  OFFERING. — C.  E.  Byrd,  Superintendent  of  the  Parish 
School  Board,  will  receive  bids  until  1:30  p.  m.  Sept.  19  for  $1,000,000  5% 
20-year  school  bonds.  Date  July  1  1923.  Interest  payable  semi-annually 
at  the  Seaboard  National  Bank,  New  York  City.  A  certified  check  for 
$10,000  required. 

CAMBRIDGE,  Guernsey  County,  Ohio. — BOND  SALE. — The  follow- 
ing two  issues  of  b)4%  bonds  offered  on  Aug.  13  (V.  117,  p.  348,  578) 
have  been  awarded  to  the  Title  Guaranty  &  Trust  Co.  of  Cincinnati: 
$9,267.81  special  assessment  Gomer  Ave.   improvement  bonds.     Denom. 
$1,000  and  one  for  $1,267  81.     Due  yearly  on  Sept.  1  as  follows: 
$1,000,  1924  to  1931.  inclusive,  and  $1,267  81,  1932. 
7,579.42  paving  improvement  bonds.     Denom.  $1,000,  except  Bond  No.  7 
for  $1,579  42.     Due  yearly  on  Oct.  1  as  follows:  $1,000,  1924  to 
1929,  inclusive,  and  $1,579  42,  1930. 
Date  April  1  1923.     Interest  A.  &  O. 

CAMDEN,  Camden  County,  N.  J. — AMOUNT  OF  BONDS  PUR- 
CHASED.— The  amount  of  bonds  taken  by  the  West  Jersey  Trust  Co  of 
Camden,  which  bid  for  the  Guaranty  Co..  Eldredge  &  Co.  and  M.  M. 
Freeman  &  Co.,  in  securing  the  $750,000  issue  of  4'A%  school  bonds 
(V.  117,  p.  916)  was  $749,000  bonds. 

CANTON,  Lewis  County,  Mo.— BCWDS  VOTED.— By  a  vote  of 
almost  4  to  1  the  people  approved  the  issuance  of  $80,000  bonds  for  local 
improvements . 

CAREY,  Wyandot  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  12  m.  Sept.  24  by  John  Stoody,  Village  Clerk,  for  the 
purchase  of  S6.000  6%  fire  apparatus  bonds,  issued  imder  Sec.  3939  of 
Gen.  Code.  Denom.  $.500.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int. 
(A.  &  O.).  payable  at  the  People's  Bank  Co.  of  Carev.  Due  $500  yearly 
on  July  1  from  1925  to  1927.  and  $500  each  six  months  from  Jan.  1  1928  to 
July  1  1932.  inclusive.  Certified  check  for  10%  of  the  bonds  bid  for, 
payable  to  the  City  Treasurer  required. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  OFFERING. 
— Sealed  bids  will  be  received  by  W.  B.  Crim.  County  Auditor,  until 
10  a.  m.  Sept.  10  for  the  purchase  of  the  following  issues  of  5J4%  bonds, 
issued  under  Sees.  5643  and  5644  of  Gen.  Code: 

$6,000  Frantz   Bridge   bonds.     Denom.    $1,000.     Due   $1,000   yearly   on 
Sept.  1  from  1924  to  1929.  inclusive. 
5,300  Ropp  Bridge  bonds.     Denom.  $530.     Due  $530  each  six  months 
from  March  15  1924  to  Sept.  15  1933.  inclusive. 
Date  Sept.  15  1923.     Interest  M.  &  S.  15.     The  first  issue  requires  a 
certified  check  for  $300  and  the  second  for  $265,  payable  to  N.  O.  Hoak, 
Coimty  Treasurer.     Purchaser  to  take  up  and  pay  for  bonds  within  5  days 
from  time  of  award. 

CHINOOK,  Blaine  County,  Mont. — BOND  OFFERIATG.—0.  M. 
Johnson,  Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Oct.  4  for 
$15,000  5%%  water  bonds.  Denom.  $500.  Date  July  1  1923.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  Town  Treasurer's  office 
or  the  fiscal  agency  in  New  York  City.  Due  on  July  1  as  follows:  $1,000, 
1928  to  1933.  inclusive,  and  $2,000,  1933  to  1937,  inclusive. 

CLARK  COUNTY  (P.  O.  Las  Vegas),  Nev.— BOND  SALE.— The 
$35.000  6%  highwaybondsofferedonSept.5  (V.  117,  p.  805)  were  awarded, 
we  are  advised  in  a  special  telegraphic  dispatch  from  our  Western  repre- 
sentative, to  the  State  of  Nevada  at  106.11.  Due  on  Jan.  1  as  follows; 
$2,000,  1930  to  1934,  inclusive,  and  $5,000,  1935  to  1939,  inclusive. 

CLAY  SCHOOL  DISTRICT  NO.  15,  Renville  County,  No.  Dak.— 

CERTIFICATE  OFFERING.— Wm.  Mickelberry,  District  Clerk,  will  re- 
ceive bids  until  2  p.  m.  Sept.  8  at  the  County  Auditor's  office  in  Mohall 
for  $3 .000  certificates  of  indebtedness  bearing  interest  at  a  rate  not  to  ex- 
ceed 7%  and  maturing  Mar.  8  1925. 

COALFIELD  SCHOOL  DISTRICT  NO.  16,  Divide  County,  No.  Dak. 

—CERTIFICATE  OFFERING.— Bids  will  be  received  until  10  a.  m.  Sept.  12 


at  the  County  Auditor's  office  In  Crosby  by  Ward  W.  Ix*.  District  Clerk, 
for  $7,000  7%  18  months  certificates  of  Indebtedness.  Denom.  $1,000. 
A  certified  chock  for  5%  of  bid  required. 

COFFEE  COUNTY  (P.  O.  Manchester),  Tenn.— /WWD  8  VLB.  The 
$30,000  5',  highway  bondl  or/ored  on  Sept.  .5  (V.  1 17.  p.  805)  were  awarded 
to  the  Powell  Company  at  101.23. 

CONNORS  SCHOOL  DISTRICT  NO.  50,  McLean  County,  No.  Dak 

—CERTIFICATE  OFFERING,  ('has.  W.  Morton.  District  Clerk,  wll 
receive  bids  until  2  p.  m.  Sept.  17  at  the  County  Auditor's  office  In  Wash- 
burn for  $10,000  18-months  certificate!  Of  indebtedness.  Interest  rate 
not  to  exceed  7%.  Denom.  $500.  Date  day  of  sale.  All  bids  must  be 
accompanied  by  a  certified  chock  for  5%. 

COTTONWOOD  COUNTY  (P.  O.  Windomi,  Minn.— BOND  OFFER- 
ING.— Bids  will  be  received  until  10  a.  in.  Sept.  19  bv  S.  A .  Itrown,  County 
Auditor,  for  $135,000  5%  road  bonds.  Denom.  $1,000.  Date  Sept.  1 
1923.  interest  semi-annual.  A  certified  chock  for  5%  of  issue,  payable  to 
the  County  Treasurer,  required. 

CRISP  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Milltownj,  Ga. 
—OPPOSITION  VOICED  TO  SCHOOL  BONDS.— According  to  the  Atlanta 
"Constitution"  of  Aug.  17,  "The  now  Orlop  Consolidated  .School  District  Is  In 
a  state  of  excitement  this  week  on  account  of  the  effort  of  some  citizens  of 
the  district  to  prevent  the  sale  of  the  bonds  recently  voted,  91  to  5,  in  the 
district.  The  election  was  called  and  carried  to  float  $12,000  worth  of 
bonds  a  few  weeks  ago.  A  meeting  was  held  a  fow  days  ago  and  plans  all 
laid  for  the  sale  of  the  bonds  and  to  begin  the  work  in  a  few  weeks  toward  the 
replacing  of  the  school-house  which  was  burned  early  in  the  year.  Some 
citizens  of  the  district  who  are  opposed  to  the  bonds  have  employed  ( 'olonel 
Ben  Smith,  of  Milltown,  toprovent  the  sale.  A  petition  has  been  circulated, 
signed  by  a  few  citizens  of  the  district,  and  Judge  N.  R.  G.  Dickerson  will 
hear  the  case  in  a  few  days .  The  petitioners  claim  the  election  was  not  legal . 
The  trial  will  be  heard  Monday. 

CROW  CREEK  IRRIGATION  DISTRICT  (P.  O.  Radersbure), 
Broadwater  County,  Mont. — BOND  SALE. — The  $48,000  6%  refunding 
bonds  offered  on  June  2  (V.  117,  p.  2422)  were  sold  to  W.  B.  Robertson  of 
Portland. 

CROWLEY,  Acadia  Parish,  La. — BOND  SALE. — Sidney  Spitzer  & 
Co.  of  Toledo  have  purchased  the  $5,000  sewer,  $115,000  water  and  fire 
and  $80,000  surface  and  paving  6%  bonds  offered  on  Aug.  31  (V.  117.  p. 
805)  at  a  premium  of  $9,855.  equal  to  104.927.  Denom.  $100  and  $1,000. 
Date  June  1  1923.     Int.  J.  &  J.     Due  serially. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— A.  J.  Hieber,  Clerk  of  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  Sept.  12  for  thepurchase  at  not  less  than  par  and  interest 
of  the  following  two  issues  of  5M%  coupon  Miner  Road  impt.  bonds  issued 
under  authority  of  Sec.  6929,  General  Code: 

$14,421  36  special  assessment  bonds.     Denoms.  1  for  $421  36,  4  for  $500 
and  12  for  $1,000.     Due  yearly  on  Oct.  1  as  follows:  $421  36 
1923;    $1,500    1924;    $2,000    1925:    $1,500    1926;   $2,000    1927; 
$1,500  1928;  $2,000  1929;  $1,500  1930.  and  $2,000  1931. 
31,847  13  county's   share   bonds.     Denoms.    1    for   $847  13   and   31    for 
$1,000.     Due  yearly  on  Oct.  1  as  follows:  $3,000  1924;  $4,000 
1925:   $3,000    1926:    $4,000    1927;    $3,000    1928;    $4,000    1929; 
$3,000  1930;  $4,000  1931.  and  $3,847  13  1932. 
Date  Sept.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
County  Treasurer's  office.     Cert,  check  on  some  bank  other  than  the  one 
making  the  bid,  for  1%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  SALE  — 
The  following  two  issues  of  5  H  %  coupon  special  assessment  bonds  offered 
on  Aug.  29 — V.  117,  p.  917 — were  awarded  to  W.  L.  Slayton  &  Co.  of 
Toledo  for  S50.576.  equal  10  101.15,  a  basis  of  abou    5.24%: 
$14,721  Wallings  Road  No.  4  improvement  bonds.     Denoms.  1  for  $721. 
6  for  $500  and  11  for  $1,000.     Due  yearly  on  Oct.  1  as  follows: 
$1,221  1924,  $1,500  1925  and  1926,  $2,000  1927,  $1,500  1938  and 
1929,  $2,000  1930.  SI. 500  1931  and  $2,000  1932. 
35,300  West  54th  Street  improvement  bonds.     Denom.  $1,000  and  1  for 
$300.     Due  yearly  on  Oct.  1  as  follows:     $3,300  1924  and  $4,000 
1925    to    1932.    inclusive. 
Date  Aug.  1  1923.     Principal  and  semi-annual  interest  (A.  &  O.) .  payable 
at  the  County  Treasurer's  office. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  106  (P.  O.  Glendive), 
Mont. — BOND  OFFERIArG. — Chas.  A.  Schmidt.  District  Clerk,  will  re- 
ceive bids  until  Oct.  1  for  $2,500  funding  bonds  bearing  interest  at  a  rate 
not  to  exceed  6%. 

DAYBREAK  SCHOOL  DISTRICT  NO.  17,  Bottineau  County, 
No.  Dak. — BOND  OFFERING. — E.  E.  Greene,  District  Clerk,  will  receive 
bids  at  the  County  Auditor's  office  in  Bottineau  until  2  p.  m.  Sept.  11  for 
$15,000  5H%  funding  bonds.  Principal  and  semi-annual  interest  pahable 
at  the  First  National  Bank,  Minneapolis.  Due  June  15  1943.  Date 
June  15  1923.     A  certified  check  for  5%  of  bid  required. 

DELAWARE  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived by  Thomas  S.  Fouracre.  State  Treasurer,  until  lp.m.  Sept.  19  for 
$715,000  4J£%  coupon  highway  bonds.  Denom.  $1,000.  Date  Jan.  1 
1923.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  Farmers 
Bank  of  Dover.  Due  Jan.  1  1963,  optional  at  105  after  one  year.  Bids 
will  also  be  received  for  the  purchase  of  only  $500,000  of  the  bonds.  Certi- 
fied check  for  5%  of  amount,  payable  to  the  State  Treasurer,  required. 

DETROIT,  Mich.— FORD'S  NOTE  FOR  S3.000.000  RENEWED. — A 
note  for  $3,000,000  covering  the  city's  debt  to  the  Ford  Motor  Co.  was 
renewed  on  Aug.  31.  The  rate  of  interest,  4%,  will  continue  as  long  as 
the  note  is  in  existence.  The  new  note  runs  until  July  1  1924.  but  the 
city  may  pay  it  off  at  any  time  it  desires  within  that  time. 

DRESDEN  SCHOOL  DISTRICT  (P.  O.  Wales),  Cavalier  County, 
No.  Dak. — CERTIFICATE  SALE. — The  Minnesota  Loan  &  Trust  Co.  of 
Minneapolis  has  purchased  the  $4,000  certificates  of  indebtedness  offered 
on  Aug.  28  (V.  117,  p.  917)  as  7s  at  par.  Denom.  $1,000.  Date  Sept.  1 
1923.     Interest  M.  &  S.     Due  March  1  1925. 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro. — BONDS 
AWARDED  IN  PART. — Of  the  S50.000  5%  jail  bonds  offered  on  Aug.  20 
— V.  117,  p.  579 — $43,000  were  awarded  to  the  Hanchett  Bond  Co.,  Inc., 
of  Chicago  at  par  less  brokerage  fees.     Date  Oct.  1  1922.     Due  Oct.  1  1952. 

EDEN  SCHOOL  DISTRICT  NO.  21,  Bowman  County,  No.  Dak. — 

CERTIFICATE  OFFERING. — Bids  will  be  received  until  2  p.  m.  Sept.  15 
at  the  Countv  Auditor's  office  in  Bowman  by  J.  B.  Loder.  District  Clerk, 
for  $1,000  7%  certificates  of  indebtedness  maturing  March  1  1925.  A 
certified  check  for  5%  of  bid  required. 

EDGEWOOD,  Van  Zandt  County,  Texas. — BOND  OFFERING.— 
J.  R.  Greer,  Mayor,  will  receive  sealed  bids  until  1  p.  m.  Sept.  11  for 
$55,000  6%  light  and  water-system  bonds.  Date  Aug.  1  1923.  Interest 
semi-annual.     Due  1926  to  1963. 

ELLSWORTH  SCHOOL  DISTRICT  NO.  21,  Rolette  County, 
No.  Dak.— CERTIFICATES  NOT  SOLD— RE-OFFERED.— The  $3,000 
certificates  of  indebtedness  offered  on  Aug.  27 — V.  117,  p.  917 — were  not 
sold.  The  certificates  will  be  re-offered  on  Sept.  18  at  the  County  Aud- 
itor's office  in  Rolla. 

ELYRIA,  Lorain  County,  Ohio.— BOND  SALE. — The  following  issues 
of  6%  coupon  bonds  offered  on  Aug.  28  (V.  117.  p.  805).  were  awarded  to 
A.  E .  Aub  &  Co.,  of  Cincinnati,  at  par  and  accrued  interest  plus  a  premium 
of  $648.  equal  to  101.64 — a  basis  of  about  5.65%: 

S3, 475  Longfellow  Street  sewer  bonds.  Denom.  S375.  except  one  for  S370. 
Due  yearly  on  Sept.  1  as  follows:  $370,  1924,  and  $375,  1925  to  1933, 
inclusive. 
1,976  Garvin  Avenue  sewer  bonds.  Denom.  !>200,  except  one  for  S176. 
Due  yearly  on  Sept.  1  as  follows:  S176,  1924,  and  S200,  1925  to  1933, 
inclusive. 
5,102  Park  Place  paving  bonds.  Denom.  S510,  except  one  for  Sol2. 
Due  yearly  on  Sept.  1  as  follows:  $512,  1924.  and  $510,  1925  to  1933. 
inclusive.  -„_„ 

17,337  Woodland  Avenue  paving  bonds.  Denom.  $8.0.  except  one  for 
$807.  Due  yearly  on  Sept.  1  as  follows:  $1,677,  1924,  and  $1,740, 
1925  to  1933,  inclusive.  _  ,„„  ,     a_ 

7,717  Cleveland  Street  paving  bonds.  Denom.  $i  75,  except  one  for  $742. 
Due  yearly  on  Sept.  1  as  follows:  $742,  1924,  and  $775  from  1925  to 
1933,  inclusive. 
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3.490   Parkview  Court  paving  lx>nds.      Denom.  $350.  except  one  for  $346. 

Due  yearly  on  Sept.  1  as  follows:  $346,  1924.  and  $350.  1925  to  1933. 

inch. 

Date  Sept.  1  1923.     Principal  and  semi-annual  interest  payable 

-     Mortgage  i  Trust  Co..  New  York.      Following  is  a  complete 

list  of  the  bids  received,  all  bidders  having  bid  par  and  accrued  interest  with 

premium,  as  folio 

Premium. 

Aub  &  Co..  Cincinnati ..$64S  00 

'Ugood  &  Mayer,  Cincinnati 470  00 

Durfee.  N  >..  Toledo 426  SO 

Breed.  Elliott  &  Harrison.  Cincinnati 415  00 

Prudden  &  Co..  Toledo 398  00 

-    Hill  &  Co..  Cincinnati 156  00 

W.  L.  Slav-ton  ft  Co..  Toledo. - 11>  12 

Seasongood  &  Mayer.  Cincinnati — $244  00  on  Woodland  Ave.  pav- 
810S  50  on  Cleveland  St.  paving.  $71  50  on  Park  Place  paving: 
total 424  00 

ENNIS.  Ellis  County,  Texas.— BOXDS  REGISTERED— The  State 
Comptroller  of  Texas  registered  $60,000  5,'i  "^  serial  street  paving  bonds  on 
Aug.  31- 

ERIE  COUNTY  P.  O.  Sandusky  ,  Ohio.— BO.YD  OFFERIXG  — 
Sealed  bids  will  be  received  by  Reuben  G.  Erhart.  Clerk  Board  of  County 
Commissioners,  until  9.30  a.  m.  Sept.  10  for  $20,000  51  ■';  road  bonds. 
Denom.  $500.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  CM.  ft  - 
payable  at  County  Treasurer's  office.  Due  $2,500  yearly  on  Oct.  1  from 
1925  to  1932.  inclusive.  Certified  check  for  5^  of  the  amount  bid  for. 
payable  to  the  County  Commissioners  required. 

ESMOND,  Kingsbury  County,  So.  Dak. — BOXD  SALE. — Morrison  & 

Co.  have  purchased  $3,000  electric  light  and  $12,000  water  works  5 

bonds.     Denom.    $500.     Date    May    l    1923.     Prin.    and    semi-ann.    int. 

M.   8k   X.     payable  at  the  Metropolitan  National  Bank  of  Minneapolis. 

Due  May  1  1943.     Notice  of  the  purchase  of  the  S3. 000  electric  light  bonds 

-riven  in  V.  117.  p.  917. 

EUCLID,  Cuyahoga  County,  Ohio— BO.YD  OFFERIXG. — Sealed 
bids  will  be  received  by  Charles  H.  Cross.  Village  Clerk,  until  12  m.  Oct.  1 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the  following 
issues  of  5lt '  <  coupon  special  assessment  bonds  issued  under  Section  3914 

eneral  Code: 
$126,772  31  Babbitt  Road  storm  and  sanitarv  sewer  bonds.  Denom. 
$1,000  and  one  for  $772  31.  Due  yearlv  on  Oct.  1  as  follows: 
$6,000.  1924  and  1925:  $7,000.  1926:  $6,000,  1927  and  1928: 
$7,000,  1929:  S6.000.  1930  and  1931:  $7,000.  1932:  $6,000. 
1933  and  1934:  $7,000.  1935:  $6,000.  1936  and  1937:  S7.000, 
-     P  1939   and    1940:   $7,000.    1941:    $6,000.    1942. 

and  $6,772  31.  1943. 
361.271  66  Cut  Road  storm  and  sanitary  sewer  bonds.  Denom.  SI. 000 
and  one  for  $271  66.  Due  yearly  on  Oct.  1  as  follows:  $18,000. 
1924  to  1942  incl..  and  $19,271  66.  1943. 
167,999  22  Lake  Shore  Boulevard  storm  and  sanitary  sewer  bonds. 
Denom.  $1,000  and  one  for  $999  22.  Due  veariv  on  Oct.  1 
as  follows:  $8,000.  1924  and  1925:  $9,000.  1926:  .<S.OOO.  1927 
and  192v  $9,000.  1929:  $8,000.  1930  and  1931  incl.:  S9.000. 
1932:    $8,000.    1932      59  •      i0.    1935   and    1936: 

$8,000.    1938  and    1939:  $9,000.    1940:   $8,000. 
1941:  $9,000.    1942.  and  SS.999  22.    1943. 
528  82  Lake    Shore    Boulevard    storm    and    sanitary    sewer    bonds. 
Denom.  $1,000  and  one  fc:  Due  vearlv  on  Oct.   1 

as    follows:  $18,000.     1924:    $19,000.     192c  000.     1926: 

00.  1927  to  1929  incl.:  $18,000.  1930:  $19,000.  1931  to 
1933  incl.:  $18,000.  1934;  $19,000.  193.5  to  1937  incl.:  S1S.000. 
1938:  $19,000.   1939  and   194  >0.   1941:  $19,000,   1942 

and  $18,528  82,  1943. 
226.270  02  Bliss  Road  storm  and  sanitary  main  sewer  bonds.     Denom. 
$1,000  and  one  for  $270  02.     Due  vearlv  on  Oct.  1  as  follows: 
$11 .000.  1924  and  1925:  $12,000.  1926:  $11,000.  1927  and  1928: 
-    -  1930  and  1931:  $12,000.  1932:  $11,000. 

1933  and  1934:  $12,000.  1935:  $11,000.  1936  and  1937:  $12,000, 
1939  and   1940;  812.000.   1941:  $11,000.   1942. 
and  $11,528  82.   1943. 
The  following  are  6' !   bonds: 

2  30  Nicholas  Avenue  paving  bonds.     Denom.  $1,000  and  one  for 

2  30.     Due  yearly  on   Oct.  1  as  follows:     $3,000.  1924  and 

1925:  $4,000.   1926:  $3,000.   1927  and   !      -  10.   1929  and 

1930:  $3,000.   1931.  and  $602  30.  1931. 

K)  00  Gymont  Drive  water  bonds.     Denom.  $300  and  one  for  S200. 

Due  yearly  on  Oct.   1  as  follows:  $200.   1924.  and  8300.   1925 

to  1933  incl. 

1 ',.500  00  East  270th  Street  water  bonds.     Denom.  $1,000  and  one  for 

$500.      Due  yearly  on  Oct.   1   as  follows:   $1,000.   1921:  82.000. 

'.    1927  to   1929  incl.:  S1.000,   1930; 
K  ">.    1933. 
ibring  Drive  water  bonds.     Denom.  $300  and  one  for  $200. 
Di:  on   Oct.   as  follows:  $200.    1924.   and   $300.    1925 

to  1933  Incl. 

22m h    -  Denom.   $100   and   one   for 

ly  on  Oct.  1  as  follows:  $500.  1924  to  1932  incl.. 
and  $800,  1933. 
3.T  Denoms.  $200.   $500  and  $300. 

1)  1     as    follows 

-  •    md  1929;  $500.  1930:  v 
irl    1933. 
KMOOOrrDrl  bonds.      .  -300  and  one  for  $100.     Due 

-follow-      $200,  1924,  and  $300.  1925  to  1933 
Incl. 
11  ends.     Denom.  $1,000  and  two  for  - 

1927  Incl.; 
-     500.  1933. 
onds.      Denom.   $1,000  and   one  for 

1    as    follow  - 

1933 
: 

Denom.  8500  and 
:  .llows:     $500.  f.'J  1  to 

Denoms.  one  for  $300,  six 
6.30  -  Due  yearlj  :  .How-: 

1300,   1  I  incl..  an  1931  to  1933 

incl. 

I   two  for  8100. 
How-      $100.    1924:  $200     I 
Incl. 
Denom    $500  and  one  for  $300. 
I  i    .  Oct.    1    a-  follows:     $300.    1924;  $500.    i 

■ 

•id  two  foi 

1  $500, 
inrl . 

■  iter  bonds         I  'id  two  f. 

follow-      - 

Incl  1933  Incl 

bonds.      I  nd  one  for  $300. 

it   .  ts  follow 


II 


I '  -     >o  .mil  one  for  $900. 

■      0.    1921  Incl., 


11.500  00  $o00.     Due  yearly  on  Oct.  1  as  follows:     $1,000.  1924  to  1927 

incl.:  $2,000.   1928;  $1,000.   1929;  $1,500.   1930:  $1,000.   1931. 

and  $200.   1932. 

Orr  Drive  sidewalk  bonds.  Denom.  $250  and  one  for  $200. 
2.200  00  Due  yearly  on  Oct.   1  as  foUows:     $.  24,  and  $250.  1925 

to  1932  Incl. 

East  199th  Street  sidewalk  bonds.  Denom.  six  for  $500.  one 
5.300  00  for  $300  and  two  for  $1,000.     Due  yearly  on  Oct.  1  as  follows: 

$500.  1924  to  1926  incl.:  $300.  1927;  $500.  192S  to  1930  inch. 

and  $1,000.  1931  and  1932. 

-  «/vr.  ™  Edgecliff  Drive  sidewalk  bonds.     Denom.  five  for  $1,000  and 
.  .000  00  four  for  $500.     Due  yearly  on  Oct.   1  as  follows:     $500.   1 

to   1926  incl.:  $1,000.   1927:  $500,   1928.  and  $1,000.    1929   to 
1932  incl. 
~~«  ™  East  196th  Street  sidewalk  bonds.     Denom.  $500  and  one  for 
o.OOO  00  $1,000.     Due  yearly  on  Oct.  1  as  follows:     $500.  1924  to  1931 
incl..   and  $1,000.   1932. 

-  i-.™  ™  East  19~th  Street  sidewalk  bonds.     Denom.  $.500  and  one  for 
0,200  00  $2000  and  one  for  $1,000.     Due  yearly  on  Oct.   1  as  follows: 

$500.  1924  to  1926  incl.;  $700.  1927:  $500.  1928  to  1931  incl.. 

and  $1,000.   1932. 
.  o/v«  nn  East  226th  Street  sidewalk  bonds.     Denom.  $500  and  one  for 
4.300  00  $300.     Due  yearly  on  Oct.  1  as  foUows:     $300.  1924.  and  $500. 

1925  to   1932  incl. 
-nn  nn  East  270th  Street  storm  and  sanitary  bonds.     Denom.  $1,000 
23.000  00  anci  one  for  $500.     Due  yearly  on  Oct.  1  as  follows:     $2,000. 

1924  and  1925:  $2,500.  1926;  $2,000.  1927:  $3,000.  1928;  $2,000. 

1929  and  1930:  $3,000.  1931:  $2,000.  1932  and  $3,000.  1933. 
o  iwi  00  East  226th  Street  storm  and  sanitary  sewer  bonds.     Denom. 
8.000  00  $1,000  and  four  for  $500.     Due  yearly  on  Oct.   1  as  follows: 

$500,   1924;  $1,000.  1925:  $500.  1926:  $1,000.   1927  and   i 

$500,  1929;  $1,000.  1930  and  1931;  $500.  1932.  and  $1,000.  1933. 
r>  oao  nn  East  196th  Street  storm  and  sanitary  sewer  bonds.  Denom. 
y.SOO  OU  $1  ooo  and  one  for  $800.     Due  Yearly  on  Oct     1  as  foUows: 

$800.  1924.  and  $1,000.  1925  to  1933  incl. 
.  ,nn  nn  Guvmont  Drive  sewer  bonds.     Denom.  $500  and  two  for  $200. 
4,400  00  Due  Veariv  on  Oct.   1  as  follows:     $200.   1924:  $500,   1925  to 

1928  incl.:' $200.  1929.  and  $500.  1930  to  1933  incl. 
10  nnn  An  Zeman  Drive  storm  and  sanitary  sewer  bonds.     Denom.  $1,000 
l^.uuu  lkj  and  four  for  §500.     Due  yearly  on  -  follows:     $1,000. 

1924  and  1925:  SI  .500.  1926:  $1,000.  1927:  $1,500.  1928:  $1,000. 

1929:  $1,500,  1930:  $1,000.  1931;  $1,500.  1932.  and  $1,000.  1933. 
a  Ann  nn  Orr  Drive  sewer  bonds.  Denom.  $500  and  two  for  $200.  Due 
4,400  00  veariv  on  0ct    1  as  follows:     $200.  1  1925  to  192S  incl. 

8200."  1929.  and  S500.  1930  to  1933  incl. 
c  000  00  Fast  22s;h  sine:  storm  and  sanitary  sewer  bonds.     Denoms. 
».oUU  UU         f      §1  00f)    four  for  ?500  and  one  for  $300.      Due  yearly  on 

o7t     1  as  foUows  1924;  $1,000,  1925   and    1926:   $800. 

1907-  $1,000.  192S:  $.500.  1929;  $1,000.  1930;  $500.  1931.  and 

$i"0('>0\  1932  and  1933. 
a  nnn  nn  sabring  Drive  sewer  bonds.      Denoms.  six  for  $500  and  four 
4.000  00  seaor.^      Due  vearlv  on  Oct.  1  as  foUV  124:  $500. 

1Q?V$250    1926:  $500.  1927  and  19    i     -."       1929:  $500.  1930; 

-    ~\   1931.  and  $500.   1932  and  1933. 
o  ion  no  ioiiTh  Lake  Shore  Boulevard  storm  and  sanitary  sewer  bonds. 
9.400  00  g>u"L sl.000  and  one  for  $400.     Due  yearly  on  Oct.  1  as  fol- 
lows'    $-100.   1924.  and  $1,000.   192.5  to  1933  incl. 


;  1 
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■>  Ih.ihN       Denom    $500  and  two  for 
.  ,riv  on   Ocl     1    as  follow-      $750.    I 
Incl  .  $73  -  Incl. 

I> n       -  Due    $500 

rly  on  Oct    1  from  1924  to  1932  Incl. 

Denom.     $200.     Dm 
1  fr mi  1924  to  1932  Incl. 
lymont    Drive   sidewalk    ImhuI-       Denom.    $250  and   one  for 

.1-  follows     $200.   1921  and  $2.50. 
- 

ilk    iMind-        Denom      $250    and    one    fo. 
How-       $200.  1921.  and  $250r 
Incl. 
n  Street  sidewalk  lx>nds      Denom.  $1,000  and  one  for 


1928: 
ik  -on  qhirlAv  Road  storm  and  sanitary  sewer  bonds 

lO.  (Oil  Sm   !<-.>  _"**~^2: , r c;nn         r»,,<»  x-o.-W-  r, 


Denom.  $1,000 
Due  vearlv  on  Oct .  1  as  follows: 
$1 
1933. 


one  for  «-'00  and  one  for  $500.  Due  yearly  on  Oct  1  as 
2?  OflO    1924    $1.2  21     -2.000.  1926  to  192S  incl.: 

?Q'Vq   si  000    1930;  82.000.  1931 :  $2,000.  1932.  and  8_ 

S  con  00  FaV  190th  Street  storm  and  sanitary  sewer  bonds.     Denom. 

8.900  00  t-astiywn  Q       Due  Qn  0ct     x   ^  foOoWK 

$450    19'4  and  1925.  and  $1,000.  1926  to  1933  incl. 
-  nnn  nn  ?„'„ '  900th  Street  storm  and  sanitary  sewer  bonds.     Denom. 
..OOOOOEast  -OHn  »i«  $1,000.       Due    yearly   on    • 

fj    1924to  1927  incl.;  $1,000.  1928  to  1930  incl.:  $500,  1931 
1932    and   $1,000,    1933. 
21  500  00  Ed-e'-liff  Boulevard  storm  and  sanitary  sewer  bonds.     Denom. 
.'l,aOUUUttw.uiim  yearly  on  Oct.   1   as  follows: 

$2000    H84  to  1927  tod.:  $2,500.       28     -.  1929  to  1 

fuel.:   and   $3,000,    1933. 
9.000  00 

^•00000cna^^Vo^eS^ 
purposes.     Denom .  $1  .W" ' ■_ 


Due  yearly  on  Oct.   1  as  follows: 


i-V^fi'o^  V  -  26 :«      (00.  1927  audi 

$2000  '  1929- $3000.     930  and  193- 

*%£%  S3.000.  1939  and  1940;  $2,000.  19 

n-,,eH  d av'1'  I  i;;.rT.stn-emi^nn.     Cert .  check  for  10<"c  of  the  amt. 

bid Pfor    m vable    o°,he  Vi 1   .  .^..required.      Purchaser  to  take  up 

SavPfor  bonds  within  tb™  ...  ....      ^ 

irded 


submi;  ,o.m. 

L.Favet;e&  South  Side  Bank.  St.  Louis... * 

.v  Braun,  Chicago— Ai-,""" " 

Federal  Securities  Corporation,  <  hicago ---       -  -sT  l10 

Cusick  &  Co..  New  York  City i  131  00 

Side  Bank,  BvansvUle n  lrt 

svUle ---  ,,-,(i>  oo 

A.  O.  Hassenall  &  Co.,  EvansvUle. 

Harris  Trust  .v  Savings  Bank./ 

rv.  Peck  &  Kockwood.  Chicago 

Citizens   National   Hank.   Fvansville 

Eldredge  &  Co.,  New  York  City 

National  City  Bank.  BvansvUle v 

FlIRFIFID   COUNTY     P     O.   Winnsboroi,   So.   Caro.— BO.\/>   0 

FF,U^f1E<.DlC^ull\  He  received  until  *$^  VbmwayVdtri 

Chairman  Hoard  of  Commissioners,  for  $225,000  5  .    rugnwaj  ana  onu*c 

'"'ciVcfiN     CRADED     SCHOOL     DISTRICT     (P.     O.     Kenansvill*'. 
FAISON     liKAUtu   r.  "   _iinv/)    S-XLE   -The    $10.0  liool 

Duplm    County     No.    Caro.-    BO^D    & 

bonds  offered   on   Aug     _if      *.    '  "  •   >       .      .  .,  ,   1003       nut- 

Braun  of  Toledo  at  103.  a  baste  of  about  5.64 ><~c.     ■> 

yearly  on  Aug.  1  front  1926  to  1945.  nn  I.  , 

P-AI  I    RIVFR    Bristol  County,  Mass.      LOA.\  OFFERING.— 
Trunin1  lied  bids  Sntil  10 

at  discount  of  a  temporary  revenue  loan  of  $400,000,  aatea  mi"-  i-  ■■" 

FTNNVILLE  SCHOOL  DISTRICT.  Allegan  County.  Mich.      r.n a  u 
ELECTION- An  election  will  be  held  on  the  ..u.-fon 

of  SutoB  $50,000  school  addition  constouc«on_bond«. 


'    i  ORTliSjL^k  County.  So.  Caro.-BO-YD  OFFERIXG -^M 
bids  will  bereceived  until  12  m!Jent.  18  by  the  Town  Clerk  tor  U5.900 

FRANKLIN   COUNTY    tP.   O.   Columbus  .   Ohio.— BOND >SALE. 

The IM^mSJ  i  -I   Klbright  road  impt .  bonds  offered  on  Sept .  5  (\  .  1 1  < .  P- 
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IS)  have  been  awarded  to  Stephens  &  <  Jo.  of  New  Vurk  tor  166,518,  equal 
a  10]  56,  a  basis  of  about  5.14?  .  l>at<-  Bept,  1  1923.  Due  yearly  <>n 
apt.  I  as  follows:  18,000  1924;  $7,500  1925  and  $7,000  1926  to  1932  Incl. 
nhrr  bidders  were  (bidding  par  and  accrued  Interest  plus  premiums  man 

toned)  _ 

Premium . 

'ruddon  A  CO.,  Toledo $803  00 

idnev  Spltzer  &  Co.,  Toledo 685  DO 

tacv'\   Kraun.  Toledo. - 701  00 

'rovideui  Security  &  Trust  Co.,  Cincinnati --  71 

I,  K.  Aub  A:   Co.,  Cincinnati 650  00 

leasongood  &    Mayer,  Cincinnati   74  1  00 

v    L.  Slayton  &  Co..  Toledo 832  05 

Veil.    Roth   &   Co.,   Cincinnati 012  75 

federal   Securities   Co.,   Chicago.. 883  65 

bead,   Elliott   &    Harrison,  Cincinnati   - 99000 

itephens  &   Co.,    Now    York 1,01800 

Mb&  Co.,  Cleveland 342  10 

FREEMONT,  Sandusky  County,  Ohio.— BONDS  VOTED.-  A!  a 
pedal  election  hold  recenl  ly.  il  is  reported  that  an  issue  of  $52,000  improve- 
uent  bonds  was  voted  by  a  largo  majority. 

FRISCO,  Collin  County,  Texas—  BONDS  VOTED.— On  Aug.  27  an 
ssue  of  $40,000  water  bonds  was  carried  by  the  voters  at  an  election  held 
in  that  daj  ■ 

GARFIELD  COUNTY  SCHOOL  DISTRICT  NO.  36,  Colo.— BOAT) 
tALE  An  issue  of  $1,000  6<"  10-20-vear  (opt.)  school  building  bonds  has 
Men  disposed  of.  Denom.  $1,000.  Dale  Aug.  1  l'.>_>:?.  Int.  F.  &  A., 
uyable  in  Denver. 

GENEVA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Geneva),  Astabula 
rounty,  Ohio.  BOXD  SALE. — The  $275,000  5  '  •. '  ,  school  building  bonds 
>ITered  on  Sept.  1  (V.  117,  p.  806)  were  awarded  to  Otis  &  Co.  of  Toledo 
or  $283,057  50,  equal  to  102.908.  a  basis  of  about  5.18%.  Date  July  1 
Hue  $11,000  on  April  1  in  even  years  and  $12,000  in  the  odd  years 
rom  1921  to  1946  incl.,  and  .$11,000  April  1  1947. 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  17,  Ariz.— BOAD  SALE.— 
\  special  telegraphic  dispatch  from  our  Western  correspondent  advises  us 
itherlin,  Harry  &  Co..  Inc.,  of  New  Orleans,  have  purchased  $35,000 
10-20-year  school  bonds  at  102.03. 

GILBY  SCHOOL  DISTRICT  NO.  75,  Grand  Forks  County,  No. 
Dak.— CERTIFICATES  NOT  SOLD. — The  $3,600  18  months  certificates 
if  indebtedness  offered  on  Aug.  30  (V.  117.  p.  918)  were  not  sold. 

GOLDWOOD  TOWNSHIP  (P.  O.  Rocky  River),  Cuyahoga  County, 

Ohio.   -  BOND  OFFERING. — Sealed  bids  will  he  received  until  8  p.  m. 

(Central  standard  time)   Sept.   18  by  W.   H.  Thompson,  Clerk  Board  of 

rownship  Trustees,  for  $11,539  6r,    sidewalk  construction  coupon  special 

. i  -nt  bonds,  issued  under  Sec.  7205  of  Gen.  Code.     Denom.  $500 

ind  one  for  $539.      Date  Sept.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.) 

payable  at   the  Cleveland   Trust  Co.    (West  Park  branch")   of  Cleveland. 

Ii  six  months  as  follows:     $939.  April  1  1921:  $1,500.  Oct.  1  1924; 

April  1   1925;  $1,500.  Oct.   1   1925:  $1,000.  April  1   1926:  $1,500, 

1926:  $1,000.  April  1  1927:  $1,500.  Oct.  1  1927:  $1,000,  April  1  1928, 

000.  Oct.  1  1928.     Certified  check  on  some  bank  other  than  bidder. 

payable  to  the  Treasurer,  for  10%  of  amount  bid  for  required.     Purchaser 

to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award. 

GONZALES  UNION  SCHOOL  DISTRICT,  Monterey  County, 
Calif.— BOND  SALE. — Cyrus  Peirce  &  Co.  and  the  Bank  of  Italy  have 
jointly  purchased  an  issue  of  $80,000  5%  1-20-year  serial  bonds. 

GRAND  JUNCTION  PAVING  DISTRICT  NO.  9,  Mesa  County, 
Colo.— BOA'D  SALE.— The  $30,000  paving  bonds  offered  on  Aug.  29  (V. 
117.  p.  918),  were  awarded  as  5Hs  to  Boettcher,  Porter  &  Co.,  of  Denver, 
it  par.     Date  Sept.  1  1923.     Due  within  12  years. 

GRASSLAND    SCHOOL    DISTRICT     NO.     14,     Renville    County, 
No.  Dak.— CERTIFICATES  NOT  SOLD.— An  issue  of  $7,000  7%  certifi- 
of  indebtedness  offered  on  Aug.  16,  was  not  sold. 

GREENBUSH  TOWNSHIP,  Ward  County,  No.  Dak.— CERTIFI- 
CATE OFFERING. — Bids  were  received  at  the  County  Auditor's  office  in 
Donnybrook  until  Sept.  6  by  E.  A.  Bea,  Township  Clerk,  for  $2,000  7% 
IS  months  certificates  of  indebtedness. 

GREENE    COUNTY     (P.     O.     Bloomfield),     Ind.— BOND    SALE.— 

3reed.  Elliott  &  Harrison  of  Indianapolis  have  purchased  the  $14,500  59J 

•ounon  Joseph  Hannah  et  al.  Wright  Twp.  bonds  at  par  plus  a  premium  of 

equal  to  100.20.  a  basis  of  about  4.96%  .     Date  July  15  1923.     Due 

1725  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

GUAYAMA    (Municipality   of),    Porto    Rico.— BOND   OFFERING  — 

lio  Capestany,  Commissioner  of  Public  Service,  will  receive  sealed  bids 

i  1  p.  m.  Oct.  9  for  $175,000  coupon  impt.  bonds.     Denom.  $1,000. 

July  1  1923.     Int.  rate  not  to  exceed  6% .     Prin.  and  int.  payable  in 

hington,  D.  C,  New  York  or  Porto  Rico.     Due  on  Julv  1  as  follows: 

5.000  1925:  $10,000  1926:  $5,000  1927  to  1929;  $10,000  1930;  $5,000  1931: 

■10.0(10  1932;  $5,000  1933;  $10,000  1934  to  1939  incl.,  $15,000  1940;  $10,000 

941,  and  $15,000  1942  and  1943.     A  cert,  check  for  2%  of  bonds  bid  for, 

>ayable  to  the  Commissioner  of  Finance,  required. 

HAGUE  SCHOOL  DISTRICT  NO.  30,  Emmons  County,  No.  Dak.— 

ERTIFICATES  NOT   SOLD.— The   $2,000   certificates   of  indebtedness 
ffered  on  Aug.  28  (V.  117,  p.  919)  were  not  sold. 

HAMILTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hamilton),  Butler 

'ounty,  Ohio. — BOA'D  SALE. — The  $40,000  6%  school  bonds  offered  on 

ept.  4— V.  117.  p.  806 — have  been  awarded  to  Pruddm  &  Co.  of  Toledo 

-  11,553,  equal  to  103.88 — a  basis  of  about  5.24  %  .      Date  Sept.  15  1923. 

yearly  on  Sept.  15  as   follows:     $5,000.  1926;  $7,000,  1927;  $15,000. 

-  !  '100.  1930;  $7,000.  1931,  and  $2,000.  1932  and  1933. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  OFFERING.— 

K.  Morehart.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m. 

out. 10  for  $6,000  5M%  road  bonds,  issued  under  Sec.  6929  of  Gen.  Code. 

•m.  $600.     Date  Sept.    1    1923.     Principal  and 'semi-annual  interest 

ayable  at  the  County  Treasurer's  office.      Due  $600  yearly  on  Sept.  1  from 

to  1933.  inclusive.     Certified  check  for  $200  required. 

HARMONY  SCHOOL  DISTRICT  NO.  25,  Benson  County,  No.  Dak. 
CERTIFICATE  OFFERING.— H.  C.  Edeland.  District  Clerk,  will  re- 
vive bids  at  the  County  Auditor's  office  in  Minnewaukan  until  2  p.  m. 
ept.  8  for  $4,000  certificates  of  indebtedness.  Denom.  $500.  Interest 
tte  not  to  exceed  7'7  .  Due  Mar.  5  1925.  A  cert,  check  for  5°;  of  bid, 
i.vable  to  the  district,  required. 

HARVEY    SCHOOL    DISTRICT    NO.    38     (P.    O.    Harvey),    Wells 

ounty,    No.    Dak. — CERTIFICATE   OFFERING— H.    B.    Haeverstad. 

■  Clerk,  will  receive  bids  until  1 :30  p.  m.  Sept.  10  for  $12,000  certifi- 

tes  of  indebtedness  to  bear  interest  at  a  rate  not  to  exceed  7  %  .     Denom. 

.000.     Due  $6,000  May  1  and  $6,000  Dec.  1   1924.     A  cert,  check  for 

of  bid  required. 

HAWAII    (Territory   of).— BOND   OFFERING— Scaled  proposals  will 

1  received  until  9.30  a.  m.  Oct.  1  at  the  office  of  the  Territorial  Treasurer 

Honolulu  and  until  2:30  p.  m.  Oct.  1  at  the  Bankers  Trust  Co.,  N.  Y. 

ty.  for  all  or  any  part  of  $1,800,000  public  impt.  and  $75,000  Hawaiian 

I. and  4  }-i  %  gold  tax  free  coupon,  registerable  as  to  principal,  bonds. 

enom.  $1,000.     Date  Oct.  1  1923.     Principal  and  semi-ann.  int.  (A.  &  O.) 

yable  in  New  York  or  Honolulu,  at  option  of  holder.     Due  Oct.  1  1953. 

ieemable  on  or  after  Oct.  1  1943.     A  certified  check  for  27c  of  amount 

I  for.  payable  to  the  Territorial  Treasurer,  required.     The  approving 

inion  of  John  C.  Thomson,  N.  Y.  City,  will  be  furnished  the  successful 

ider.     The  Bankers  Trust  Co.  has  prepared  and  will  certify  the  bonds. 

livery  will  be  made  at  the  Bankers  Trust  Co..  unless  otherwise  agreed, 

at  option  of  purchaser  at  the  office  of  the  Treasurer  at  Honolulu,  at 

'eed  date. 

the  official  notice  of  this  bond  offering  may  be  found  among  the  adecrtisc- 
nts  etseichcre  in  this  Department. 

IAZLETON,  Luzerne  County,  Pa. — BOND  SALE. — The  $165,000 
'  <_c  coupon  impt.  bonds  offered  on  Sept.  4 — V.  117.  p.  807 — were  awarded 

'he  American  Bank  &  Trust  Co.  of  Hazleton  at  103.03— a  basis  of  about 
"8%.     Date  Sept.  1  1923.      Due  yearly  on  Sept.  1  as  follows:    $10,000, 

■i  to  1952,  incl..  and  $5,000,  1953.     Other  bidders  were: 


Rnli  It:,!  Hate  Bid. 

Harris,  Forbes*  Co.,  N.Y   .101 .9311  Firs!   v i  Bank,  Hazle- 

\v.  a.  Sarriman  a  <  !o  .  \  v   mil'. 037!     ton        .  ioi  6 

si  rood  a  <'<>..  Philadelphia     ioi  .688  [City  Bk.a  Tr.  Co.,  Hasslet'n   102  579 

HAZEN,    Mercer    County,     No.     Dak.      BOND    OFFER!  Jed 

bids  will  be  received  by  John  Moses,  Village  Clerk,  until  il  a.  m.  Sept.  i.~, 

for  $6,000  6<;  funding  bonds.  Date  Sept.  15  MIL'.'!.  Inien.i  annually. 
Due  Sept.    17    L933.      A  certified   cheek   for  5','   of  bid  required. 

HEMPSTEAD,   Nassau   County,   N.   Y.  -BOND  OFFERING.      Sealed 
bids  will  be  received  by  Kugeno  P,   Parsons,  Clerk  Hoard  of  Trustees,  until 
S  p.  in.  Sept.  1 1  for  the  purchase  of  the  follow  ing  issues  of  registered  bonds 
not   to  exceed  6'  , 
$100,000  street    improvement    (part  of  a   total   issue  or  $375,000   voted   on 

July  31   1923).     Denom.  $i  ,000.     Due  $5,000  yearly  on  NTov.   i 
from  1924  to  1943,  inclusive.     Certified  check  for $2,000  required. 

10.000  water  main  extension.       Denom.   $2,000.      Due  $2,000   pearl]    on 
Nov.   1   from  1920  to   1930,  inclusive.      Certified  check  for  $1,000 

required. 
Date   Nov.    1    1923.     Principal   and   semi-annual   interest    (M.    k    N.). 
payable  at  the  Village  Treasurer's  office. 

HILLSBORO,  Traill  County,  No.  Dak.—  WARRA NT  OFFERING.— 

Sealed  bids  will  be  received  until  8  p.  m.  Sept.  10  by  N\  C.  Kybus,  I 
Auditor,  for  $150,000  6%  assessment  paving  warrants.  Date  Sept.  1  1923. 
Prin.  and  annual  interest  (June  1),  payable  at  the  City  Treasurer's  office. 
Denom.  $1,000.  A  certified  check  for  5%  of  bid,  payable  to  the  City 
Treasurer,  required.  Purchaser  to  pay  for  warrants  and  the  printing  of 
same  and  also  the  cost  of  any  legal  opinion  required, 

HILLS  SCHOOL  DISTRICT  NO.   19,   Logan   County,   No.   Dak.— 

BOAr/>  OFFERING. — C.  P.  Bitter.  District  Clerk,  will  receive  bids  at  the 
First  State  Bank  of  Burnstad  until  2  p.  m.  Sept.  18  for  $2,100  funding  bonds 
bearing  interest  at  a  rate  not  to  exceed  7%.  Due  Oct.  1  1933.  A  cert, 
check  for  5%  of  bid  required. 

HUMBOLDT  COUNTY  (P.  O.  Humboldt),  Iowa.  -BOND  ELECTION. 
— A  special  election  will  be  held  on  Oct.  2  to  vote  on  the  question  of  issuing 
$225,000  court-house-construction  bonds.  J.  C.  McFarland,  County 
Auditor. 

HURON  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— CER" 
TIFICATE  OFFERING.—  Bids  will  be  receive;!  by  O.  B.  Hammond. 
District  Clerk,  at  the  County  Auditor's  office  in  Langdon,  until  2  p.  m. 
Sept.  8  for  $5,000  certificates  of  indebtedness  bearing  interest  at  a  rate  not 
to  exceed  7%  and  maturing  $1  000  in  6  months  $2  000  in  12  months  and 
$2  000  in  18  months.  Denom.  $1  000.  A  cert,  check  for  5%  of  bid  re- 
quired. 

JAY  COUNTY  (P.  O.  Portland),  Ind.—  BOND  OFFERING. —Sealed 
bids  will  be  received  at  the  Court  nouse  bv  C.  Lerov  Morrow.  County 
Treasurer,  until  1  p.  m.  Sept.  10  for  $16,000  4k, %  J.  F.'Spahret  al.  road  in 
Greene  Twp.  bonds.  Denom. $800.  Date  Sept.  1  1923.  lnt.M.&N.15. 
Due  $800  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

JOHNSTOWN  SCHOOL  DISTRICT  NO.  43,  Grand  Forks  County, 
No.  Dak.—  BOND  OFFERING. — C.  W.  Anderson  District  Clerk  will 
receive  bids  until  3  p.  m.  Sept.  10  at  the  County  Auditor's  office  in  Grand 
Forks  for  $2,500  funding  bonds.  Date  Sept.  1  1923.  Int.  rate  not  to  ex- 
ceed 7%.     Due  Sept.  1  1933.     A  cert,  check  for  5%  of  bid  required. 

JOPLIN,    Jasper    County,    Mo. — BOND    SALE. — The    $250,000 
memorial  hall  bonds  offered  on  Sept.  4  (V.  117.  p.  603)  were  awarded  jointly 
to  the  Kauffman-Smith-Emert  Co.  of  St.  Louis  and  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  a  premium  of  $253,  equal  to  100.10.     Due  in 
20  years.     Optional  after  5  years. 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  131  (P.  O.  Aurora),  111.— 

BOAT)  SALE. — Halsey.  Stuart  &  Co.,  of  New  York,  have  purchased 
$162,000  4}4%  school  bonds.  Due  serially  May  1  1925  to  May  1  1942, 
inclusive.  The  bonds  are  now  being  offered  at  prices  to  yield  from  4.70% 
to  4.40%.  The  bonds  are  a  direct  obligation  of  the  entire  school  district, 
with  a  population  estimated  at  25.070,  and  an  assessed  valuation  of  S10,- 
367,811. 

KENSINGTON  (P.  O.  B  klyn  Sta.  No.  24716),  Kings  County,  N.  Y.— 
B6WD  SALE. — On  Sept.  4  Rutter  &  Co.  of  New  York  purchased  $79,995 
5%  paving  bonds  at  101.783.  a  basis  of  about  4.73 c~, -.  Denoms.  $1,000 
and  $333.  Date  Sept.  15  1923.  Due  $5,333  yearly  on  Sept.  15  from 
1924  to  1938,  inclusive. 

KEOKUK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Keokuk), 
Lee  County,  Iowa. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  2p.m.  Sept.  20  bv  Frederic  C.  Smith,  Secretary  Board  of  Directors, 
for  $533,000  4!^%  school  bonds.  Date  May  1  1923.  Interest  semi-annual. 
Due  on  Mav  1  as  follows:  $19,000,  1925:  $20,000.  1926:  $21,000,  1927; 
$22,000.  1928;  $23,000,  1929:  $24,000,  1930;  $25,000.  1931;  $20,000.  1932: 
$3,000.  1933:  $28,000,  1934:  $30,000.  1935:  $31,000.  1936;  $32,000,  1937; 
$34,000.  1938;  $36,000,  1939:  $37,000,  1940:  $39,000.  1941:  $41,000.  1942, 
and  $42,000,  1943.  The  approving  opinion  of  Chapman.  Cutler  &  Parker. 
of  Chicago,  and  Boyd  &  McKinley,  of  Keokuk,  will  be  furnished  by  the 
district.  A  certified  check  for  $1 ,000  required.  Notice  of  this  offering  was 
given  in  V.  Ill,  p. 920:  it  is  given  again  as  additional  data  have  come  to  hand. 

KOOSKIA,  Idaho  County,  Ida.— BOArD  SALE.— The  Spokane  & 
Eastern  Trust  Co.  has  purchased  $4,000  6%  memorial  building  bonds  at  98, 
a  basis  of  about  6.25%  if  called  at  optional  date  and  6. 17 %  if  allowed  to  run 
to  maturity.  Denom.  $500.  July  1  1923.  Int.  J.  &  J.  Due  July  1  1943, 
optional  July  1  1933. 

LAKE  ROUTE  ROAD  IMPROVEMENT  DISTRICT  NO.  2  (P.  O. 
Lake  Village),  Chicot  County,  Ark. — BOND  OFFERING  .—Sealed  bids 
will  be  received  until  10  a.  m.  Sept.  28  by  Ed  L.  Davis.  Secretary  of  the 
Board  of  Commissioners,  for  $115,000  6%  1-20-year  bonds.  A  certified 
check  for  10%  of  bid  required.  $65,000  worth  of  bonds  are  to  be  paid  for  in 
cash  upon  delivery,  and  $50,000  worth  of  bonds  to  be  delivered  within 
four  months,  at  the  option  of  the  Board,  and  if  delivered,  interest  to  be 
computed  from  date  of  delivery. 

LAKE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1,  Macombe  County, 
Mich.— ADDITIONAL  INFORMATION.— The  Detroit  Trust  Co.  pur- 
chased the  $125,000  5%  school  bonds  (V.  117.  p.  1038)  at  par.  Denom. 
$1,000.  Date  Sept.  15  1923.  Interest  M.  &  S.  15.  Due  March  15  1926 
to  March  15  1953,  inclusive. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BO.YD  SALE— The 
following  issues  of  5%  road-improvement  bonds  offered  on  Sept.  5  (V.  117, 
p.  1920)  have  been  awarded  to  the  Bank  of  the  State  of  Indiana.  La  Porte 
(price  not  stated): 

$24,000  J.  C.  Blulun  et  al.  New  Durham  Township  road  bonds.     Denom. 
$1,200.     Date  June  23  1923. 
11,500  Harry  II.  Pinney  et  al.  road  bonds.     Denom.  $575.     Date  Aug. 

25  1923 
24,600  A.  T.  Rogers  et  al.  New  Durham  Township  road  bonds.     Denom. 

$1,230.     Date  June  23  1923. 
27.400  J.   R.   Dishington  et  al.  Center  Township  road  bonds.     Denom. 

$1,370.     Date  Sept.  4  1923. 
16,200  Frank  Schirr  et  al.  New  Durham  Township  road  bonds.     Denom. 
$810.     Date  June  23  1923. 
Prin.  and  semi-ann.  int.  (M.  &  N.  15)  payable,  on  the  $24,000,  $24,600 
and  $16,200  blocks,  at  A.  P.  Andrew  Jr.  &  Son  State  Bank,  La  Porte; 
on  others  at  County  Treasurer's  office. 

LAWRENCEBURG,  Lawrence  County,  Term.— BONDS  VOTED  — 
At  a  special  election  held  recently  an  issue  of  $80,000  bonds  for  the  con- 
struction of  a  municipal  electric  power  plant  carried. 

LEE  SCHOOL  DISTRICT  NO.  22,  Divide  County,  No.  Dak.— CER- 
TIFICATE OFFERING. — Bids  will  be  received  by  August  Sandeen,  Clerk 
Board  of  Directors  (P.  O.  Crosby),  until  10  a.  m.  Sept.  12  for  $2,000  7% 
certificates  of  indebtedness  maturing  $1,000  in  12  months  and  $1,000  in 
18  months.      Denom.  $1,000.     A  cert,  check  for  5%   of  bid  required. 

LEESBURG.  Lake  County,  Fla.— BOAD  OFFERING. — Sealed  pro- 
posals will  be  received  until  1p.m.  Sept.  24  by  W.  E.  Harkness  City  Clerk, 
for  $97,000  6r;  impt.  extension  bonds.  Denom.  SI. 000.  Da'e  July  1 
1923.  A  cert,  check  for  2f;  of  amount  bid  for  required.  Legality  will  be 
approved  by  Caldwell  &  Raymond.  N\  Y.  City. 

LEONARD  SCHOOL  DISTRICT  NO.  9,  Rolitte  County,  No.  Dak. 
— CERTIFICATE  OFFERING. — Wm.  Beaver.  District  Clerk,  will  receive 
bids  until  2  p.  m..Sept .  10  at  the  County  Auditor's  office  in  Rolla  for  $14,000 
certificates  of  indebtedness  to  bear  interest  at  a  rate  not  to  exceed  7';  . 
Denom.  $1,000.     Date  Sept.  25  1923.     Due  Mar.  25  1924. 
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LIMA,  Allen  County,  Ohio.— BOND  OFFERING.— C.  H.  Churchill 
City  \uditor   will  receive  bids  until  12m.  Sept    11  for  the  purchase  at  not 
less  than  par  and  interest  of  the  following  bonds: 

Sfi3  500  5';rf  Michigan  Ave.  sewer  bonds.     Denoms.  1  for  SoOO .ana  o3 
5«w,ouu  o>.  n  S16000      Date  Aug.  15  1923.     Int.  F.  &  A.  15.     Due 

vearly  on  Feb.  15  as  follows:    S1.500.  1925;  S2.000,  1926  to 
1932.  incl.,  and  $3,000.  1933  to  1948.  incl. 
13,000  5H%  water  main  bonds.     Denom.   S500.     Date  Aug.    10   1923. 
Int    F    &  A.  10.     Due  vearlv  on  Feb.  10  as  follows:    SoOO, 
1925  to  1944.  incl..  and'Sl.000,  1945.  1946  and  1947. 

5  000  hYi  %  city's     portion     paving     bonds.     Denom.     SI. 000.     uate 

Aug.  15  1923.  Int.  F.  &  A.  15.  Due  SI .000  yearly  on 
Feb.  15  from  1925  to  1932,  incl. 

Holmes  Ave.  sewer  notes.  Denom.  $1,000  and  S600.  Date 
Aug.  1  1923.  Int.  F.  &  A.  1.  Due  Aug  11 92  o. 
O'Connor  Ave.  sewer  bonds.  Denoms.  12  for  SoOU  ana  1 
for  S565.  Date  July  10  1923.  Int.  J.  &  J.  10.  .Due 
vearly  on  Jan.  10  as  follows:  S565,  1925  to  1936.  incl., 
and  S565,  1937.  _  ...,««       a  ia 

McDonel  Street  sewer  bonds.  Denoms.  1  for  SlbO  ana  14 
forSSOO.  Date  July  10  1923.  Int.  J.  &  J..10.  Due  yearly 
on  Jan.  10  as  follows:  S500,  1925  to  1933.  incl.;  $660,  1934, 
and  SI .000,  1935  and  1936.  ^_ 

5.185  o¥>%  Runyan  Ave.  sewer  bonds.  Denoms.  1  for  SSo,  1  for  5100 
andl0forS500.  Date  July  10  1923.  Int.  J.  &  J.  10.  Due 
yearly  on  Jan.  10  as  follows:  $85.  1925;  $100,  1926,  and 
$500,"  1927  to  1936.  incl.  , 

6  050  514%  Ashton  Ave.  sewer  bonds.     Denoms.  1  for  *oo0  and  11  tor 

S500.  Date  July  10  1923.  Int.  J.  &  J.  10.  Due  yearly 
on  Jan.  10  as  follows:    $500,  1925  to  1935,  incl..  and  SooO, 

■J  QOC 

Principal  and  interest  payable  at  the  depository  of  the  Sinking  Fund 
Trustees.  Certified  check  on  a  solvent  bank  or  trust  company  f  r  >  ,c  oi 
amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

LINCOLN  COUNTY  (P.  O.  Proche),  Nev  —  BOND  OFFERING.— 
Bids  will  be  received  until  Sept.  22  by  Zelpha  Metcalf.  County  Clerk,  for 
$35,000  highway  bonds  dated  Jan.  1  1923  and  S35.000  dated  Sept.  1  1923. 
A  certified  check  for  1%  required. 

LITCHFIELD,  Meeker  County,  Minn.— BOXD  SALE.— The  $90,000 
negotiable  coupon  bonds  issued  for  the  purpose  of  remodeling  and  enlarging 
the  electric  light  and  water  plant,  offered  on  Aug.  10  (\  .117.  p.  580).  were 
awarded  to  the  Minneapolis  Loan  &  Trust  Co.  and  the  Minneapolis  Trust 
Co  both  of  Minneapolis,  as  5Ks  at  a  premium  of  SI. 204.  equal  to  101.33. 
a  basis  of  about  5.05%.  Denom.  SI. 000.  Date  Aug.  1  1923.  Int.F.&A. 
Due  $6,000  yearly  on  Aug.  1  from  1924  to  1938  incl. 

LONG  BEACH,  Nassau  County,  N.  Y.— BOXDS  OFFERED  TO 
INVESTORS. — Brandon.  Gordon  &  Waddell  and  the  Union  National 
Corp.  both  of  New  York,  are  offering  S340.000  6^  coupon  or  registered 
water  citv  hall  and  lighting  plant  gold  bonds  to  investors  at  prices  to 
yield  4  60%.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann. 
int  (J  &  J.) .  payable  at  the  American  Trust  Co.  of  New  York  in  gold  coin 
of  the  United  States  of  America.  Due  yearly  on  July  1  as  follows:  S17.000 
1926  to  1941.  inclusive;  S27.000  1942  and  1943  and  $7,000  1944  and  1945. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif — BOXD  OFFERIXG. — L.  E.  Lampton,  County  Clerk  (P.  O.  Los 
Anselesl  willreceive  sealed  proposals  until  11  a.m.  Sept.  17  for  $1 .200.000 
4M%  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1922.  Prin.  and 
semi-ann.  int.  payable  at  the  County  Treasurer's  office  or  at  Kountze 
Bros  N  Y  Citv.  at  option  of  holder.  Due  on  Sept.  1  as  follows:  $100,000. 
19'?3to  1927,  incl.,  and  S20.000.  1928  to  1962,  incl.  A  certified  or  cashier's 
check  for  3%  of  issue,  payable  to  the  Chairman  of  Board  of  Supervisors, 
reauired.  The  assessed  valuation  of  the  taxable  property  in  said  school 
district  for  the  rear  1922  is  $836. 579.025,  and  the  total  amount  of  bonds  of 
said  district  previously  issued  and  now  outstanding  is  $16,122,600. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOXD  OFFERIXG. — Sealed  proposals  will  be  received 
by  L  E.  Lampton.  County  Clerk  (P.  O.  Los  Angeles),  until  11  a.  m. 
Sept  17  for  S760.000  4?4  %  school  bonds.  Denom.  SI, 000.  Date  Sept.  1 
1922  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's  office 
or  at  Kountze  Bros..  N.  Y.  City,  at  option  of  holder.  Due  on  Sept.  1  as 
follows:  $40,000.  1923  to  1927,  incl.,  and  $16,000.  1928  to  1962.  incl.  A 
certified  or  cashier's  check  for  3Tc  of  issue,  payable  to  the  Chairman  or 
Board  of  Supervisors,  required.  The  assessed  valuation  of  the  taxable 
propertv  in  said  high  school  district  for  the  year  1922  is  SS50.569.055.  and 
the  total  amount  of  bonds  of  said  district  previously  issued  and  now  out- 
standing is  $11,512,250. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOXD  SALE.— On  Aug.  30 
the  seven  issues  of  5  H  %  bonds  offered  on  that  date — V.  117,  p.  808 — were 
awarded  as  follows: 

£38  174  96  County    Highway    Improvement    No.    220    bonds.     Denom. 

SI  000.  eacept  one  for  $1,174  96.     Due  yearly  on  Sept.  1  as 

follows:  S3. 174  96,   1924;  $4,000.   1925;  $5,000,   1926  to  1930. 

inclusive,  and  $6,000,  1931.     Sold  to  Durfee.  Niles  &  Co.  of 

Toledo  forS3S.5S3  81,  equal  to  100-107,  a  basis  of  about  5.48%. 

2*  799  90  County    Highway    Improvement    No.    205    bonds.     Denom. 

SI  000,  except  one  bond  for  S799  90.     Due  yearly  on  Sept.  1 

as  follows:  $2,799  90  1924,  S3.000  1925  to  1929,  inclusive,  and 

S4  000    1930.     Sold  to  Durfee,  Niles  &  Co.  of  Toledo  for  $22,- 

003  16.  equal  to  100.932,  a  basis  of  about  5.24%  . 

75  345  32  County  Highway  Improvement  No.  221  bonds.     Denom.  SI  ,000 

except  one  for  SI, 345  32.     Due  yearly  on  Sept.   1  as  follows: 

S7  345  32   1924,   $8,000   1925   to   1928,   inclusive,   and  $9,000 

1929  to  1932.  inclusive.     Sold  to  Sidney  Spitzer  &  Co.  of  Toledo 

for  $76,190.  equal  to  101.107.  a  basis  of  about  5.25%. 

■>  511  45  County    Highwav    Improvement    No.    224    bonds.     Denom. 

SI. 000.  except  one  for  $511  45.     Due  yearly  on    Sept.   1   as 

follows:     Soil  45  1924  and  S2, 000  1925.     Sold  to  the  Provident 

Savings  Bank  &  Trust  Co.  of  Cincinnati  for  $2,531  45,  equal 

to  100.78.  a  basis  of  about  5.10%. 

*>7  124  3°  County    Highway    Improvement    No.    209    bonds.     Denom. 

SI  000,  except  one  for  SI, 124  32.     Due  yearly  on  Sept.  1  as 

foUows:  $2,124  32  1924.  S3.000  1925  to  1931,  incl..  and  S4.000 

1932.     Sold  to  Sidney  Spitzer  &  Co.  of  Toledo  for  »27,418, 

equal  to  101.082.  a  basis  of  about  5.25%. 

23  105  89  County    Highway    Improvement    No.    225    bonds.     Denom. 

$1  000,  except  one  for  $1,105  89.     Due  yearly  on  Sept.  1  as 

follows:     $2,105  89  1924.  S3.000  1925  to  1927,  inclusive,  and 

S4  000  1928  to  1930  inclusive.     Sold  to  the  Provident  Savings 

Bank  &  Trust  Co.  of  Cincinnati  for  $23,313  84,qeualto  100.809. 

a  basis  of  about  5.29%.  „^ 

^5  516  94  County  Highway  No.  22  bonds.     Denom.  $1,000,  except  one 

for  $516  94.     Due  yearly  on   Sept.    1   as  follows:     $2.ol6  94 

1924    S3  000  1925  and  SI, 000  1926  to  1930  inclusive.     Sold  to 

the  Provident   Savings   Bank  &   Trust  Co.   of  Cincinnati  for 

S25.746  59,  equal  to  100.90,  a  basis  of  about  5.25%. 

Date  Au"    1   1923. 

In  the  following  "tabulation  we  give  all  the  bids  received,  the  successful 
bids  being  marked  (*)  and  the  irregular  bid  (x): 

".,516  94  S75.345  32  $38,174  96  $27,124  32 


bond  election  for  storm  sewers  and  street  paving  that  will  be  called  im- 
mediately. 

McLEAN  COUNTY  (P.  O.  Calhoun),  Ky.— BOYD  SALE.— The 
$210,000  road  bonds  offered  on  Aug.  29  (V.  117,  p.  920)  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  at  par  less  expenses.  Denom.  $1,000. 
Date  Sept.  1  1923.     Int.  semi-ann.     Due  in  30  years. 

MAINE  (State  of ')  .—BOXD  OFFERIXG.— V? .  L.  Bonney,  Treasurer- 
State,  will  receive  sealed  proposals  at  Augusta  until  11  a.  m.  (standard  time) 
Sept.  11  for  the  purchase  of  $800,000  4%  coupon  "highway  and  bridge" 
bonds.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  in  gold  coin  of  the  United  States  of  America  of  the  present 
standard  of  weight  and  fineness  at  the  office  of  the  above  official.  Due 
$80,000  yearly  on  July  1  from  1941  to  1950  incl.  These  bonds,  it  is  said, 
are  exempt  from  taxation  in  Maine  and  from  all  Federal  income  tax. 
Bonds  will  be  issued  under  the  supervision  of  Fidelity  Trust  Co.,  Portland, 
which  will  certify  as  to  the  genuineness  of  the  signatures.  The  opinion  of 
the  Attorney-General  of  the  State  of  Maine  as  to  legality  will  be  furnished 
the  purchaser.  Payment  for  the  loan  may  be  made  on  or  about  Sept.  12, 
at  which  time  the  definitive  bonds  will  be  ready  for  delivery.  The  bonds 
now  offered  are  the  remainder  of  a  total  issue  of  $1,600,000,  which  is  a  part 
of  the  $2,604,500  issue  authorized  by  an  Act  passed  by  the  81st  Legislature 
of  the  State  of  Maine,  entitled  "An  Act  to  provide  for  an  issue  of  State 
highwav  and  bridge  bonds,"  which  Act  is  Chapter  92  of  the  Public  Laws  of 
1923. 

Financial  Statement. 

Valuation    of   the    State $672,767,742 

Bonded  debt  (exclusive  of  this  issue) 13.203,800 

MARION,  Marion  County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids 
will  be  received  by  J.  L.  Landes.  City  Auditor,  until  12  m.  Sept.  21  for 
$7  965  5H  %  payment  of  the  corporation's  part  of  improving  certain  streete 
and  alleys.  Denom.  $1,000  and  one  for  $915.  Date  Sept.  1  1923.  Int. 
M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $965  1924  and  $1,000  1925  to 
1931  incl.     Cert,  check  for  $500,  payable  to  the  City  Treasurer,  required. 

MARSHALL,  Harrison  County,  Texas. — BOAT)  ELECTION— An 
election  will  be  held  on  Oct.  9  to  vote  on  issuing  $250,000  school,  $80,000 
water-extension,  $50,000  street  paving,  $20,000  sewer  and  $10,000  sidewalk 
bonds. 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.— BOXDS 
VOTED. — At  a  recent  election  an  issue  of  $800,000  grading  and  paving 
road  bonds  was  voted  by  a  count  of  4.112  to  3.781. 

MAYFIELD,  Cuyahoga  County,  Ohio.— BOXD  OFFERIXG. — Sealed 
bids  will  be  received  by  Maynard  Covert,  Village  Clerk,  until  12  m.  Sept.  24 
for  $12,000  6%  coupon  bonds  for  the  purpose  of  erecting  or  purchasing 
works  for  the  generation  and  transmission  of  electricity  to  the  corporation 
and  inhabitants,  to  be  issued  under  Sec.  3618  and  3990  of  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  1  1923.  Principal  and  semi-annual  interest 
(A  &  O .)  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due 
SI .000  yearly  on  Oct.  1  from  1924  to  1935.  inclusive.  Certified  check  for 
lO^c  of  the  amount  of  the  bid  on  some  solvent  bank  located  in  Cuyahoga 
Countv.  required.  All  bids  must  be  made  upon  blank  form  which  will  be 
furnished  bv  the  above  Clerk  upon  application .  Bonds  to  be  delivered  to 
to  the  purchaser  at  the  office  of  the  Guardian  Savings  &  Trust  Co.  of 
Cleveland.  Purchaser  to  take  up  and  pay  for  the  bonds  within  ten  days 
from  time  of  award . 

MEADOW  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Meadow), 
Terry  County,  Texas. — BOXD  SALE. — The  S40.000  6%  serial  school 
bonds  registered  bv  the  State  Comptroller  of  Texas  on  Aug.  18  (V.  117.  p. 
920)  have  been  purchased  by  the  Southwestern  Securities  Co.  at  par  and 
accrued  interest.  Denom.  SI, 000.  Date  June  15  1923.  Int.  semi-ann. 
Due  in  40  years. 

MEDINA,  Medina  County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids 
will  be  received  by  W.  P.  Ainsworth.  Village  Clerk,  until  12  m.  Sept.  15 
for  so  958  6%  East  Lafavette  St.  special  assessment  impt.  bonds.  Denom. 
S095  85  Date  Apr.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  Sinking  Fund  Trustees'  office.  Due  S295  85  yearly  on  Apr.  1  from 
1924  to  1933  incl.  Cert,  check  for  2%  of  amount  bid  for,  payable  to  the 
Village  Treasurer,  required .  Purchaser  to  take  up  and  pay  for  bonds  within 
10  days  from  time  of  award. 

MERCER  SCHOOL  DISTRICT  NO.  2  (P.  O.  Manhaven),  Mercer 
County  No  Dak.— CERTIFICATES  XOT  SOLD— RE-OFFERED— The 
SI  000  funding  certificates  offered  on  Sept.  1  (V.  117,  p.  921)  were  not  sold. 
The  certificates  will  be  re-offered  to-day  (Sept.  8). 

MICHIGAN  (STATE)  ROAD  ASSESSMENT  DISTRICTS.— BOXD 
cAL£  — The  following  issues  of  "Covert  Act"  road  bonds  offered  op  Aug .28 
— V.  117,  p-  921 — were  awarded  as  6s  to  Otis  &  Co.  of  Detroit  for  $37.555 — 

s^-aon00\ssessment  District  No.  408  bonds,  obligations  of  Ypsilanti  and 
Superior  townships  in  Washtenaw  County.  Canton  Township  in 
Wayne  County,  the  two  counties  and  the  assessment  district. 
23  000  Assessment  District  No.  1082  bond,  obligations  of  Handy  Town- 
ship   Livingston  County,  and  the  assessment  district 

Denom   SI .000.     Date  Sept.  1  1923.     Int.  M.  &  N.     Due  1925  to  1929. 

MIDDLETOWN,  Orange  County,  N.  Y.— BOXD  OFFERING  — 
T  B  \  Tavlor  Citv  Clerk,  will  receive  sealed  bids  until  3  p.m.  (daylight 
saving" time)"  Sept.  28  for  S10.000  4M  %  coupon  general  improvement  bonds. 
Denom  SI  000  Date  Oct.  1  1923.  Interest  A.  &  O.  Due  yearly  on 
0«Tas  follows:  S4.000  1924  and  1925  and  $2,000  1926.  Certified  check 
for  5%  of  the  amount  bid  for  required.  Legality  approved  by  John  (  . 
Thompson.  Esq..  of  New  York. 

MILAN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Cameron),  Texas 
—BO YD  ELECTION.— An  election  will  be  held  on  Sept,  25  to  vote  on  issu- 
ing SI  .000,000  road  bonds. 

Mil  NDR  Sartrent  County,  No.  Dak.— BOA'D  ELECTION .— A .special 
ele^o^win'b^nllTon  Se"".  14  toVote  on  the  question  of  issuing  $14,000 
5H% city-hall  bonds.     O.  G.  Burgeson.  City  Auditor. 

MHWA.1IKEE  Wise. — BOXDS  OFFERED.— John  Koslowski,  City 
CtoKtoedSM.OOO  street  impt.  bonds  of  1923  for  sale  at  7.30  p.  m. 

Sept   4 

MiisinFN     Webster    Parish,   La— BO-VD    SALE.— The   $105,000   6% 

MiwiMFAPOLlS     Minn.— BIDS.— The  following  is   a   list    of  the   bids 

MI^f^r   the   S70S  "'3  17   coupon  special  street   improvement   bonds 

aSartteu  ofnrAuhge  29  to  Eiaredge /co:  o?New  York  and  the  Wells-Dickey 

awariipi  "  b  45is.  as  stated  in  \  .  11'.  P-  1038. 

CPatae    »K  Eiaredge  &  Co.  and  Wells-Dickey  Co  .^  ^  ^ 

.  ^nt^f^-^o--MinneaPoiis::::::::t::::::::::::::::::  715.223 » 


AT 
Prov 


Bell  &  Co.,  Toledo 

.  S.  B.  &  Tr.  Co.,  Cin_. 


Stacv  &  Braun.l 

Prudden  &  Co. [Toledo  .--. 

Otis  &  Co..  Cleveland 

Durfee,  Niles  &  Co.,  Toledo. 
Sidnev  Spitzer  &  Co.,  Toledo 
Spitzer,  Rorick  &  Co.,  Toledo 


Issue. 

•229  65 

124  00 

170  96 
223  29 
194  06 


Issue. 

474  70 
678  10 
707  00 

806  19 

806  95 

*844  68 

380  00 


Issue. 
202  35 
343  58 
301  00 

347  39 

*40S  85 

304  04 


Issue. 
170  90 
244  12 
262  00 

292  94 

290  50 

*293  68 

137  00 


n  &  Co..  Minneapolis 
A".  M.  Lamport  &  Co,..  New  \ork 


$21,799  90  $2,511  45  $23,105  89  $213,578  78 


Prov.  S.  B.  &  Tr.  Co.,  Cin.. 
Ryan,  Bowni  in  &  Co.,  Toledo 
Stacy  &  Braun.l 

Prudden  &  Co.  Toledo 

Otis  &  Co.,  Cleveland 

Durfee.  Niles  &  Co.,  Toledo. 
Sidney  Spitzer  &  Co..  Toledo 


Issue. 
196  20 


Issue 
♦I9  60 


Issue. 
*207  95 


x214,937  14 


10100        128  00 

137  33        168  67 

*203  26        207  47 

130  10        83  11 

LUBBOCK.  Lubbock  County,  Texas. -CHARTER  AMENDMENT 
to  r\TRFlSF  TAX  RATE  VOTED. — The  people,  at  an  election  held  on 
\ne  30  hv  \ count  of  247  'Tor' to  28  "against?  voted  in  favor  of  a  charter 
amendment  ?aS  the  rate  from  $1  50  to  $2  50  and  permitting  a  $500,000 


sues 
Aug 


W(\    \\7.p.  694),  were  awarded  at  par  to  the  Standard  Paving  Co. 


.   711.873  17 
In  of  the  above  bids  were  for  4  H  %  bonds. 

'    MODESTO,  Stanislaus  County,  Calif  .—BOND  SALE.— The.  two  is 

192^    "Due  serially. 
MIISKEGO  SCHOOL  DISTRICT  NO.  21,  Renville  County,  No.  Dak. 
nn  VD  OFFERING.— Bids  will  be  received  at  the  County  Auditor  s office 

check  for  5%  of  said  bid.  , 

ShiWI  SHELL  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Mel- 

»MU?SMn«t  - BOXD  OFFERING—  Carl  J.  Ecklund.  Clerk   will  receive 
f^ne,l'tM°^    m    Scot    15  for  S3  270  bonds  at  not  exceeding  6%  interest 
LntS  sSa-nSu:  lly:    'oueln  10  years,  optional  in  5  years,     <5ert.  check  for 
s"00    payable  to  the  above  official,  required. 


Sept.  8  1923.] 
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NEBO  SCHOOL  DISTRICT  NO.  27,  Bowman  County,  No.   Dak. — 

BOND  OFFERING. — F.  A.  Nick,  District  Clerk,  will  receive  bids  at  Hi" 
County  Auditor's  office  in  Bowman  until  2  p.  in.  Sept.  l.r>  for  $8,000  20-yoar 
funding  bonds.  Interest  rate  not  to  exceed  7%.  A  cortified  check  for  5% 
of  bid  required. 

NEW  BUNKIE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Marksville), 
Avoyelles  Parish,  La.— BOND  SALE. — The  $150,00  school  bonds 
offered  on  Aug.  28 — V.  117.  p.  695 — were  awarded  to  the  Marine  Bank  & 
Trust  Co.  of  New  Orleans  as  5s  at  a  premium  of  $41,  equal  to  100.02. 
Donom.  $1,000.  Interest  F.-A.  Due  serially  on  Aug.  1  from  1921  to 
1943,  inclusive. 

NEW  HOLSTEIN,  New  Calumet  County,  Wise— BONDS  VOTED.— 
At  a  special  election  hold  recently  a  bond  issue  of  $130,000  was  authorized 
for  the  construction  of  complete  water  works  and  sewerage  systems. 

NEW  LEIPZIG,  Grant  County,  No.  VaU.— BONDS  NOT  SOLD.— 
The  $5,000  10-yoar  funding  bonds  offered  on  Aug.  24 — V.  117,  p.  921 — 
were  not  sold. 

NEW  MEXICO  (State  of).— BOND  OFFERING.— Warren  R.  Graham. 
State  Treasurer  (P.  O.  Santa  Fe) ,  will  receive-  scaled  bids  until  10  a.  m. 
Oct.  8  for  $500,000  5%  couoon  or  registered  Stale  Highway  bonds.  Donom. 
$1,000.  Dato  Oct.  1  1923.  Prin.  and  scmi-ann.  int.  (A.  &  O.)  payable 
at  the  State  Treasurer's  office  or  at  the  Seaboard  National  Bank,  N.  Y .City. 
Due  in  30  years,  redeemable  at.  option  of  State  after  10  years.  A  certifiod 
check  for  2%  of  amount  of  bid  required. 

NEWPORT,  Jackson  County,  Ark.— BOND  SALE. — The  Arkansas 
Bank  &  Trust  Co.  of  Newport  purchased  on  Aug.  6  $31,000  BH%  street 
improvement  district  No.  8  paving  bonds  at  par.  Denom.  $500.  Date 
Aug.  15  1923.     Int.  F.-A.     Due  serially  1  to  20  years. 

NEWTON  SCHOOL  TOWNSHIP  (P.O.  Rensselaer),  Jasper  Co-  nty, 
Ind. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Marion  Free- 
land.  Township  School  Trustee,  until  11  a.  m.  Sept.  13  in  her  office  in 
the  I.O.O.F.  Building,  for  the  purchase  of  $38,000  5%  coupon  school  build- 
ing bonds.  Denom.  $500.  Date  July  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  First  National  Bank  of  Rensselaer.  Due  each  six 
months  as  follows:  $1,000  July  1  1924;  $1,500  Jan.  1  1925  to  July  1  1928 
incl.;  $1,000  Jan.  1  1929;  $1,500  July  1  1929  to  Julv  1  1930  incl.,  and  $1,000 
in  Jan.  and  $1,500  in  July  from  1931  to  1938  incl.  Cert,  check  or  draft 
for  $500  required.  Purchaser  to  take  up  and  pa  for  bonds  within  10  days 
from  time  of  award . 

NEW  YORK  CITY.— TEMPORARY  LOANS— Daring  the  month  of 
August  this  city  issued  short-term  securities  in  the  amount  of  $36,561,500, 
consisting  of  revenue  bills  and  bonds,  corporate  stock  notes  and  assessment 
bonds: 


Revenue  Bills  of  1923. 

Amount.  Int. Rate.    Maturity.    DateSold 
$3,000,000   4%%   Nov.  15  1923  Aug. 
3,000,000   4Va%   Nov.  15  1923  Aug. 
2,000,000   4H%   Nov.  15  1923  Aug 
17,000,000   i\i%   Dec      3  1923  Aug. 
Special  Revenue  Bonds  of  1923. 
$350,000   4Ji%*Dec.  31  1924  Aug. 
250,000   45^%   May     8  1924  Aug. 
Corporate  Stock  Notes. 
Various  Municipal  Purposes. 
$1,000,000   4)4%    *Aug.  7  1924  Aug. 
♦Aug.  7  1924  Aug. 
♦May  8  1924  Aug. 
8  1924  Aug. 


2.50,000 
300,000 


4H% 
4M% 

1,550.000  W%%  May 

500,000   4%%  May 

150,000  4H%  *May 

1,000,000  4VS%  May 

650,000  4VS%  May 

950,000  4H%  May 


8  1924  Aug.  13 
8  1924  Aug.  22 
8  1924  Aug.  23 
8  1924  Aug.  30 
8  1924  Aug.  30 


Amount.  Int. Rate.  Maturity.  DateSold. 
Water. 
4%%  *May  8  1924  Aug.  8 
4V%%  May  8  1924  Aug.  13 
45^%  May  8  1924  Aug.  23 
4%%  May    8  1924  Aug.  30 

Rapid  Transit. 
4>A%   *Aug.  3  1924. Aug.     3 
4%%  May    8  1924  Aug.  23 
4%%*Aug.  23  1924  Aug.  23 
4H%  May    8  1924  Aug. 
4?<g%* Aug.  23  1924  Aug. 
Assessment  Bonds. 
500,000     4%     a  Jan.  2  1924  Aug 
500,000     4%     aJan.   2  1924  Aug 
250,000     4%     aJan.  2  1924  Aug, 


$500,000 
750,000 
250,000 

1,350,000 

9.000 

250,000 

200,000 

50,000 

2,500 


30 
30 

3 
20 
30 


*  Due  on  or  before  given  date  and  year. 
a  Due  on  or  after  given  date  and  year. 


GENERAL  FUND  BONDS. — During  the  month  of  August  this  city  also 
issued  $2,600,000  3%  general  fund  bonds,  maturing  Nov.  1  1930,  on  the 
following  dates:  $750,000  Aug.  9,  $1,350,000  Aug.l  6,  and  $500,000  Aug. 29. 

NILES  SANITARY  DISTRICT  (P.  O.  Niles),  Alameda  County, 
Calif. — BOND  OFFERING. — H.  B.  Rathbun,  Secretary  of  Sanitary  Board, 
will  receive  sealed  bids  until  8  p.  m.  Sept.  11  for  $65,000  5%  sewer  system 
bonds.  Denom.  $1,000  and  $250.  Date  July  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  County  Treasurer's  office.  Due  $3,250  yearly 
on  July  1  from  1924  to  1943,  incl.  A  certified  check  for  10%  of  amount 
bid,  payable  to  the  above  Secretary,  required.  Legality  approved  by 
Goodfellow,  Eells,  Moore  &  Orrick  of  San  Francisco. 

NOONAN,  Divide  County,  No.  Dak.— CERTIFICATE  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Sept.  12  by  A.  C.  Hess,  Village  Clerk, 
for  $2,000  7%  18  months  certificates  of  indebtedness.  Denom.  $1,000. 
Interest  semi-annually.     A  certified  check  for  5%  of  bid  required. 

BOND  OFFERING. — At  the  same  time  the  above  official  will  offer 
$5,600  10-year  funding  bonds  bearing  interest  at  a  rate  not  to  exceed  7%. 
Denom.  $1,000.     A  certified  check  for  5%  of  bid  required. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— TEMPORARY  LOAN. 
— The  county  has  awarded  two  issues  of  notes  as  follows: 
$100,000  tax  notes  to  the  Boston  Safe  Deposit  Co.  on  a  4.20%  discount 
basis.     Due  Nov.  15  1923. 
45,000  hospital  notes  to  the  Old  Colony  Trust  Co.  of  Boston  on  a  4:30% 

discount  basis  plus  a  premium  of  $1  25.     Due  Sept.  1  1924. 
Date    Sept.    1    1923. 

OAK  HILL  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  4,  Manatee 
County,  Fla.— BOND  OFFERING. — T.  M.  McDuffee,  Chairman  of  Board 
of  Public  Instruction  (P.  O.  Bradentown),  will  receive  sealed  bids  until 
2  p.  m.  Sept.  18  for  $25,000  6%  coupon  school  bonds.  Denom.  $500. 
Date  Nov.  1  1923.  Int.  M.  &  N.  Due  Nov.  1  1953.  A  certified  check 
for  $300,  payable  to  B.  B.  Gullett,  Supt.  of  Board  of  Public  Instruction, 
required. 

OTLEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Otley),  Marion 
County,  Iowa. — BOND  ELECTION. — An  election  will  be  held  early  in 
October,  1923,  to  vote  on  $13,000  school  bonds. 

OXFORD,  Granville  County,  No.  Caro.— TOWN  PURCHASES 
WATER  WORKS  PLANT. — According  to  the  Raleigh  "News  and  Ob- 
server" of  Aug.  16,  the  Town  Commissioners  at  a  recent  meeting  purchased 
the  Oxford  Water  System  for  $76,000. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa.— BO ND  OFFERING.— 
Sealed  bids  will  be  received  until  3p.m.  Sept.  27  by  Harvey  Harris,  County 
Auditor,  for  $20,400  5%  drainage  district  No.  19  bonds.  Denom.  $1,000 
and  1  for  $400.  Date  Nov.  1  1923.  Principal  and  semi-annual  interest 
(M.-N.),  payable  at  the  County  Treasurer's  office.  Due  on  Nov.  1  as 
follows:  $4,000  1929  to  1932,  inclusive,  and  $4,400  1933.  A  certified 
check  for  2%  of  amount  bid  for  required.  Successful  bidder  to  furnish 
blank  bonds  and  legal  opinion. 

PAGE  SCHOOV  DISTRICT  NO.  80  (P.  O.  Page),  Cass  County, 
No.  Dak. — CERTIFICATE  OFFERING. — A.  M.  Bankers,  District  Clerk, 
willreceive  bids  until  2  p.m.  Sept.  13  for  $5,000  7%  certificates  of  indebted- 
ness. Date  Aug.  15  1923.  Due  May  15  1924.  A  cert,  check  for  5%  re- 
quired. 

PAINESVILLE,  Lake  County,  Ohio. — BOND  SALE. — Replying  to  our 
inquiry  for  the  result  of  the  $30,000  5%  bonds  offered  on  Aug.  6  (V.  117. 
p.  468),  Albion  H.  Lord,  City  Auditor,  informs  us  that  an  issue  of  $80,000 
5%  gas  works  bonds  has  been  awarded  to  the  Commonwealth  Trust  Co.  of 
Pittsburgh  at  par  and  accrued  interest. 

PAPILLION,  Sarpy  County,  Neb.— BOND  OFFERING.— Geo.  F. 
Oliver,  Village  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Sept.  16  for 
$11,000  5%  coupon  water  bonds.  Denom.  $1,000.  Date  Sept.  1  1923. 
Prin.  and  semi-ann.  int.  payable  in  Papillion.  Due  Sept.  1  1928,  optional 
after  1928. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Cody),  Wyo.— 
BOND  OFFERING. — E.  M.  Ballinger.  Clerk,  will  receive  bids  until  2  p.  m. 
Sept.  13  for  $3,000  6%  bonds.  Interest  semi-annual.  Certified  check  for 
5%  of  bid  required.  Notice  of  this  offering  was  given  in  V .  117,  p.  922;  it  is 
given  again  because  additional  information  has  come  to  hand. 

PARSHALL,  Mountrail  County,  No.  Dak.— CERTIFICATE  OFFER- 
ING.— Sealed  bids  will  be  received  by  A.  O.  Fuglis,  City  Auditor,  until 
8  p.  m.  Sept.  17  for  $2,500  7%  18-months  certificates  of  indebtedness. 
All  bids  must  be  accompanied  by  a  certified  check  for  5  %  of  bid . 


PEMBINA  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Cavalier;, 
No.  Dak.—  BOND  OFFERING. — Soaled  bids  will  bo  received  until  2  p.  m. 
Sept.  10  by  Svelnn  Johnson.  District  Clerk,  for  81  .000  6H%  funding 
bonds.  Date  July  1  1923.  Intorest  semi-annually.  Duo  July  1  1933.  A 
cortified  check  for  5%  of  bid  roqulrod. 

PERRYSBURG,  Wood  County,  Ohio.— BOND  OFFERING.  -Sealed 
bids  will  be,  received  until  12  in.  Sept.  21  by  John  W.  Lyons,  Village  Clerk , 
for  $8,500  6%  refunding  bonds,  issued  under  Sec.  3916  or  Gen.  Code 
Denom.  $500.  Dato  Sept.  I  1023.  Prin.  and  somi  aim.  int.  (M.  &  S). 
payable  at  the  Perryaburg  Hanking  Go.  of  Perrysburg.  Dun  $500  yearly 
on  March  1  from  1925  to  1911.  inclusive.  Certified  check  for  5%  of 
the  amount  roquirod. 

PHILADELPHIA  SCHOOL  DISTRICT,  Pa.— BOND  OFFERING.— 
Sealod  bids  will  be  received  by  William ]Dick,  Secretary  Board  of  Public 
Education,  at  the  Keystone  Building,  19th  St.,  abovo  Chostnut,  until 
12  m.  Oct.  1  for  the  purchase  at  not  less  than  par  of  $1,000,000  4K% 
serial,  tax  exempt  gold  registered  school  bonds.  Donoms.  $1,000  and 
$500.  Date  Oct'.  1  1923.  Interest  A.  &  O.  Duo  $200,000  yearly  on 
April  1  from  1934  to  1953,  inclusivo.  Bids  must  be  submitted  upon  blanks 
to  bo  furnished  by  the  above  official .  Cert  ified  chock  for  2  %  of  the  amount 
bid  for,  required. 

The  official  advertisement  of  this  offering  appears  on  a  preceding  pngr- 
of  this  issue. 

PINE  CASTLE  S  ECIAL  TAX  SCHOOL  DIS  "RICT  NO.  12  (P.  O. 
Orlando),  Orange  County,  Fla. — BOND  OFFERING. — Sealed  bids  will 

be  received  until  10  a.  m.  Sept.  22  by  A.  B.  Johnson,  Superintendent  Board 
of  Public  Instruction,  for  $20,000  6%  school  bonds.  Donom.  $500.  Date 
Sept.  1  1923.  Prin.  and  semi-ann.  int.  pavable  at  the  Hanover  National 
Bank.  N.  Y.  City.  Due  on  Sept.  1  as  follows:  $500  1929  to  1912  incl.. 
$1,000  1943  to  1950  incl.,  $1,500  1951  and  1952.  ani  $1,000  1  "53  and  1951. 
A  cert,  check  for  1%  of  amount  bid  for  required.  Tho  opinion  of  John  C. 
Thomson,  N.  Y.  City,  will  be  furnished  to  the  purchaser. 

PINELLAS  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7 

(P.  O.  Clearwater),  Fla. — BOND  OFFERING. — Sealed  bids  will  bo  re- 
ceived until  11a.  m.  Sept.  18  by  the  Secretary  of  Board  of  Public  Instruc- 
tion for  $14,000  5  X  %  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1923. 
Prin.  and  int.  payable  in  New  York.  Due  Sept.  1  1953.  A  certified  check 
for  $500  must  accompany  all  bids.  Legality  approved  by  Storey.  Thorn- 
dike.  Palmer  &  Dodge  of  Boston. 

PITTSFIELD,  Berkshire  County,  Mass. — TEMPORARY  LOAN  — 
The  temporary  revenue  loan  of  $200,000  offered  on  Sept.  5 — V.  117.  p.  1039 
— was  awarded  to  the  First  National  Bank  of  Boston  on  a  4.24%  discount 
basis.     Date  Sept.  5  1923.     Due  Dec.  19  1923.     Other  bidders  were: 

Disc.   PrcTit .  I  Disc, 

Old  Colony  Trust  Co.. 4.25%  $3  75  Salomon  Bros.  &  Hutzler 4.32% 

S.  N.  Bond&  Co 4.27%  |F.  S.  Moseley  &  Co 4.36% 

PONTIAC,  Oakl-ind  County,  Mich. — BOND  OFFERING. — Bids  are 
asked  by  the  city  until  Sept.  10  for  the  purchase  of  $66,000  sewer  and  $40,000 
paving  special  assessment  bonds.  The  sewer  bonds  will  be  payable  $22,000 
a  year  starting  Sept.  1  1924  and  the  paving  bonds  $8,000  a  year,  starting 
Sept.  1  1924. 

PORT  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Port),  Washita 
County,  Okla. — BONDS  VOTED. — At  a  recent  election  this  district  voted 
$5,000  bond?  for  the  purchase  of  six  motor  trucks  to  transport  children  to 
and  from  school. 

PORT  OF  NEWPORT   (P.  O.   Newport),  Lincoln  County,   Ore. — 

BOND  SALE. — Our  Western  representative  advises  us  in  a  special  tele- 
graphic dispatch  that  the  $132,000  6%  refunding  bonds  offered  on  Sept.  1 
(V.  117,  p.  923)  were  awarded  to  the  Commerce  Security  Co.  at  99.27 — a 
basis  of  about  6.04%.  Date  Oct.  1  1923.  Due  on  May  1  as  follows: 
$10,000,  1934  to  1936.  inclusive:  $12,000.  1937  to  1939,  inclusive;  $15,000. 
1940  to  1942,  inclusive,  and  $21,000,  1943. 

PORTSMOUTH  SCHOOL  DISTRICT  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — BOND  SALE. — On  June  23,  Prudden  &  Co.  of  Toledo 
purchased  $30,000  5%  school  bonds  for  $30.185 — equal  to  100.616 — a  basis 
of  about  4.91%.  Denom.  $1,000.  Date  June  1  1923.  Int.  J.  &  D. 
Due  yearly  on  Dec.  1  as  foUows:  $2,000,  1924  to  1933,  incl.,  and  $1,000. 
1934  to  1943.  incl. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BOND  SALE. 
— John  E.  Price  &  Co.,  of  Portland,  have  purchased  the  $10,000  bonds  of- 
fered on  Sept.  6  (V.  117,  p.  922)  at  a  premium  of  $35  and  cost  of  blank  bonds. 

RAEFORD,  Hoke  County,  No.  Caro.— BOND  SALE.— The  $70,000 
coupon  registerable  as  to  principal  only,  street  impt.  bonds  offered  on 
Sept.  4 — V.  117,  p.  922 — were  awarded  to  C.  W.  McNear  &  Co.  of  Chicago 
as  6s,  paving  a  premium  of  $439  59,  equal  to  100.62.  a  basis  of  about  5.92% . 
Date  April  1  1923.  Due  yearly  on  April  1  as  foUows:  $4,000,  1925  to  1934. 
incl.,  and  $3,000,  1935  to  1944,  incl. 

RAINY  BUTTE  SCHOOL  DISTRICT  NO.  11,  Slope  County,  No. 
Dak. — CERTIFICATE  OFFERING. — M.  Rose.  District  Clerk,  will  receive 
bids  until  2p.m.  Sept.  8  at  the  County  Auditor's  office  in  Amidon  for 
$5,000  7%  certificates  of  indebtedness.  Denom.  $1,000.  Date  Sept.  8 
1923.     A  certified  check  for  5%  of  bid  required. 

RALEIGH  TOWNSHIP,  Grant  County,  No.  Dak.— BOND  OFFER- 
ING.— Bids  will  be  received  by  W.  C.  Grace,  District  Clerk,  at  the  Ceunty 
Auditor's  office  in  Carson  until  2  p.  m.  Sept.  17  for  $3,000  10-year  funding 
bonds.  Denom.  $500.  Date  Sept.  15  1923.  Interest  rate  not  to  exceed 
7% .     A  certified  check  for  5%  of  bid  required. 

RALSTON,  Douglas  County,  Neb. — BOND  ELECTION. — An  election 
will  be  held  on  Sept.  18  to  vote  on  the  question  of  issuing  $20,000  funding 
bonds.     J.  T.  Stewart.  Village  Clerk. 

RAMSEY  COUNTY  (P.  O.  St.  Paul),  Minn.— BOND  OFFERING.— 
Geo.  J.  Ries.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m.  Sept.  17 
for  $1,000,000  road  and  bridge  bonds,  beaming  interest  at  a  rate  not  to 
exceed  5%.     A  certified  check,  or  cash,  for  2%  of  amount  bid  for  required. 

RAVALLI  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hamiltont, 
Mont. — BOND  SALE — CORRECTION. — The  $6,203  6%  funding  bonds 
offered  on  Aug.  13 — V.  117,  p.  469 — were  purchased  by  the  State  Land 
Bo-u-d  of  Montana  at  par. 

The  notice  of  this  sale  was  incorrectly  reported  in  last  week  s  issue, 
page  1037,  under  the  caption  "Hamilton,  Mont." 

RED  SPRINGS,  Robeson  County,  No.  Caro.— BOND  SALE.— The 
$65,000  coupon  street-improvement  bonds  offered  on  Sept.  4  (V.  117,  p. 
9221  were  awarded  to  C.  W.  McNear  &  Co.  of  Chicago  at  a  premium  of 
$139  59  equal  to  100.21.  Interest  rate  not  stated.  Date  July  1  1923. 
Due  on  July  1  as  follows:  $4,000.  1925  to  1934.  inclusive;  $3,000,  1935  to 
1939,  inclusive,  and  $2,000,  1940  to  1944,  inclusive. 

RENSSELAER  COUNTY  (P.  O.  Troy),  N.  Y—  BO.VD  SALE.— On 
Aug.  30  the  two  issues  of  coupon  (with  privilege  of  registration  as  to  prin. 
only  or  both  prin.  and  int.)  bonds  offered  on  that  date  (V.  117,  p.  923)  were 
awarded  as  4  Hs  as  follows:  „...  -   „        .  *,       -*r     , 

$100  000  highway  impt.  bonds  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at 
100.34.  a  basis  of  about  4.22%.  Due  $1,000  yearly  on  Sept.  1 
from  1924  to  1948  incl. 
15  000  bridge  reconstruction  bonds  to  Sherwood  &  Memfield  of  New  York 
at  100.93,  a  basis  of  about  4.19%.  Due  $5,000  on  Sept.  1  in 
each  of  the  years  1933.  1943  and  1953.  .  ,„,.,«_„, 

Denom.  $1  000.  Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.  4:  S.) 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.,  New  York. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  wall  be  received  by  Frank  Mitchell.  Village  Clerk,  until  12  m. 
Oct.  1  for  the  purchase  of  the  following  issues  of  5J4%  bonds  (first  three 
issues  are  special  assessment): 

$48  200  Lakeview  Road  improvement  bonds.  Denoms.  $5,000.  84.500  and 
one  for  $5  200  Due  $4,500  on  Oct.  1  m  the  even  and  $5,000  in  the 
odd  years  from  1924  to  1932,  inclusive,  and  $5,200.  1933. 
22,400  Linda  Street  improvement  bonds.  Denom  $2,000  and  $2  500  and 
one  for  $2  400.  Due  yearly  on  Oct.  1  as  follows:  $2,000.  1924  and 
1925-  $2  400.  1926:  $2,000.  1927;  $2,500.  1928:  $2,000.  1929; 
$2  500  193d:  $2,000,  1931:  $2,500.  1932.  and  $2,000.  1933 
25  000  Mitchell  Avenue  improvement  bonds.  Denom.  $2,500.  One 
$2,500  yearly  on  Oct.  1  from  1924  to  1933.  inclusive. 
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19.500  village's  portion  street  improvement  bonds.     Denom.  S2  500  and 

$2,000.      Due  yearly  on  Oct.  1  as  follows:  $2,000.  1925  and  1926- 

$2,500.  1927:  $2,000.  1928  and  1929;  S2.500.  1930;  S2.000.  1931  and 

1932:  and  $2,500.  1933. 

Date  Oct.  1  1923.     Interest  A.  &  O.     Certified  check  for  $500  required. 

Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from  time  of  aware! . 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O.  Ashland), 
Mont.-BO.M)  OFFERING.— Mrs.   Vest   Shy.   Clerk  Board  of  Trustees 
will  receive  bids  until  2  p.  m.  Sept.  19  for  (3.082  65  6%  funding  bond* 
Denoms.   six   for   S500   and    one   for   $82  65.     Int.    semi-ann.     Certified 
check  for  $308  26.  payable  to  the  above  official,  required. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  31  P.  O.  Sumatra), 
Mont. — BOND  OFFERING. — Margaret  McGlumphv  Clerk  wii'  receive 
k^V?1'1  2  p-  m-  8eDt-  19  for  $10.610  02  6%  funding  bonds.  Denom. 
5J-R2?  exceP\  one  f°r  S610  02.  Int.  semi-ann.  Certified  check  for 
$1,061.  payable  to  the  above  official,  required. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Howard), 
Mont.— BOA'D  OFFERING.-- Stella  H.  Robinson.  District  Clerk  wil 
receive  sealed  bids  until  2  p.  m.  Sept.  12  for  S2.3S1  33  6^-  school  bonds 
Denom  23  for  $100  and  1  for  $81  33.  Due  1924  to  1933.  optional  192s 
A  certified  check  for  face  value  of  bonds,  payable  to  above  official,  required' 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  33  ^P.  O.  In-omar), 
Mont.— BOA  D    OFFERING.— J.    M.    Miller.    Clerk    Board    of   Trustee* 
will  receive  bids  until  2  p.  m.   Sept.    19  for   $13,204  66  coupon  bonds. 
Denom.  SoOO.  except  one  for  $204  66.     Date  Oct.  1  19°3       Int     A.    &  6 
Certified  check  for  $1,320  46,  payable  to  the  above  official,  required. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  44  (P.  O.  Thurlow), 
Mont.— BO ND  OFFERING.— Bids  will  be  received  until 2  p  m  Sept  25 
by  Henry  T.  Michelson,  Clerk  Board  of  Trustees,  for  $2,782  84  coupon 
school  bonds.  A  certified  check  for  $278  2S,  payable  to  above  official 
required. 

RUSHVILLE,  Rush  County,  Ind. — BOA'D  OFFERING. — Sealed  bids 
will  be  received  by  Earl  E.  Osborne.  City  Clerk,  until  2  p.  m.  Sept.  25  for 
••*24.000  o<~c  park,  real  estate  purchase  and  impt.  bonds.  Denom.  $500. 
Date  sept,  lo  1923.  Interest  J.  &  J.  15.  Due  $1,000  each  six  months 
from  Jan.  1  1925  to  July  1  1936,  inch 

RUTHERFORDTON,  Rutherford  County,  No.  Caro  —BOYD  SALE 
— Prudden  &  Co..  of  Toledo,  have  purchased  the  two  issues  of  6%  bonds 
offered  on  Sept.  4  (V.   117.  p.  1040)  as  follows: 
-        i00  street  paving  bonds  at  par. 

74.000  sewer  bonds  at  a  premium  of  $410,  equal  to  100.55. 
SADDLE   RIVER   TOWNSHIP   SCHOOL   DISTRICT    (P     O     Fair- 
lawn),   Bergen   County,   N.   J.— BOA'D   SALE.— The  following  issues  of 
07    coupon   (registerable  as  to  principal  and  interest  or  orincipal  onlv) 
school  bonds  offered  on  Sept.  1— V.  117.  p.  810 — were  awarded  to  M    M 
Freeman  &  Co.  of  Philadelphia  at  102.60,  a  basis  of  about  4  81%  • 

100  bonds.     Due  yearly  on  July  1  as  follows:     $2,000  19°4  to  1945 
inclusive,  and  $3,000  1946  to  1963.  inclusive. 
99.4o0  bonds.     Due  yearly  on  July  1  as  follows:     S2.000  19^4  to  1°43 
inclusive:  $3,000  1944  to  1962,  inclusive,  and  $2,450  1963 
De-cm.  $1,000.  one  for  S450.     Date  July  1  1923.     Prin.  and  semi-ann. 
int.  -J.  &  J.),  payable  in  U.  S.  gold  coin  of  the  present  standard  of  weight 
and  fineness  at  the  Hackensack  Trust  Co.  of  Hackensack. 

SAGINAW  COUNTY  (P.  O.  Saginaw),  Mich— BOA'D  OFFERING  — 
sealed  bids  will  be  received  by  the  Board  of  County  Road  Commissioners 
until  12:30  p.  m.  (Central  standard  time)  Sent.  11  for  $16,200  road  bonds 
Bidder  to  name  rate  of  interest.  Denom.  $1,000.  Date  Sent  i  19'?3  The 
bonds  run  for  five  years,  beginning  May  1  1924.  The  Saginaw  Comity  Road 
C  onnr.issioners  will  furnish  the  purchaser  of  the  bonds  a  guaranteed  tran- 
script of  the  proceedings  as  prepared  by  the  R.  W.  Roberts  Co..  engineers 
for  the  Board. 

SAN    AUGUSTINE    COUNTY    (P.    O.    San    Augustine).    Texas  — 

BOA'D  ELECTION  CALLED  OFF.— The  election  which  was  scheduled' to 
take  place  on  Aug.  25  (V.  117,  p.  923)  has  been  called  off. 

SAN  SABA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  9,  Texas. 

—BONDS  REGISTERED.^Ou   Sept.    1   the  State   Comptroller  of  Texas 
registered  $3,500  5%  5-20-year  bonds. 

SANDY  CREEK  SCHOOL  DISTRICT  NO.  67,  Williams  County, 
No.  D^k.— CERTIFICATE  OFFERING.— L.  B.  Masters.  District  Clerk 
will  receive  biris  at  the  County  Auditor's  office  in  Williston  until  2  p  m' 
Sept.  10  for  $3,500  18  months'  certificates  of  indebtedness.  Interest  rate 
n?)  to,  eJceed ~7%-  A  certified  check  for  5%  required.  Of  the  S3. 500 
offered,  $2,000  are  dated  Oct.  1  1923  and  SI. 500  Feb.  1  1924. 

SANILAC  COUNTY  (P.  O.  Sandusky),  Mich.— BOA'D  SALE — 
Prudden  &  Co..  of  Toledo,  have  purchased  S69.500  Buel.  Elk.  Watertown 
and  Washington  townships  road  improvement  bonds  for  $70,000. 

SCARSDALE,    Westchester   County,    N.    Y. — BOA'D   OFFERING  — 
Sealed  bids  will  be  received  by  Arthur  Berber.  Village  Treasurer  until  12  m 
12  at  the  office  of  William  C.  White.  Esq..  of  20  Nassau  St.,  New 
V01L.  for  the  purchase  of  the  following  issues  of  4H%  bonds- 
si  1 2  oOO  W  ater    bonds    (Series    D).     Denom.    SI, 000    and    S500.     Due 
$4,500  yearly  on  Sept.  1  from  1928  to  1952,  inclusive. 
31 .2o0  sewer  bonds  (Series  B).     Denom.  $1,000  and  S250.     Due  SI  250 

yearly  on  Sept.  1  from  1928  to  1952.  inclusive. 
Pate,S?Pt  •  1  1923.     ( v  rtified  check  for  2  %  of  the  amount  of  bid .  pavable 
to  the  Village  Treasurer  required.     Legality  approved  by  John  C.  Thom- 
son. Esq. 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  2, 
Fla.— BOND  OFFERING.— T.  W.  Lawton,  Supt.  and  Secretary  Board  of 
Public  Ins-ruction  (P.  O.  Sanford)  will  receive  sealed  bids  until  4  p.  m- 
22  for  $33,000  6%  bonds.  Denom.  $1,000.  Date  July  1  1923- 
1  rin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Park  Bank,  N.  Y- 
City.     Due  July  1  1953.     A  cert,  check  for  S500  required. 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  5 
(P.  O.  Sanford\  Fla.— BOND  OFFERING.— Sealed  bids  will  be  received 
until  4  p.  m.  Sept.  22  by  T.  W.  Lawton,  Supt.  and  Secretary  Board  of 
Tunhc  Instruction,  for  $20,000  67r  bonds.  Denom.  $1,000.  Date  Jan  1 
k923,-  JT1"-  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  National  Park 
Bank.  N  .  "i  .  City.     Due  Jan.  1  1953.     A  cert,  check  for  $500  required. 

SHARKEY  COUNTY  (P.  O.  Rolling  Fork),  Miss.— BOA7D  SALE.— 
Our  Western  representative  advises  us  by  wire  that  the  S100.000  Second 
Supervisors  Separate  Road  District  bonds  offered  on  Aus    31   (V    117    p 
were  purchased  by  Sutherlin,  Barry  &  Co..  Inc.,  of  New  Orleans'  as 
."ij^s. 

SHENANDOAH,  Page  County,  Iowa.— BOA'D  ELECTION — \  spe- 
cial election  will  be  held  on  Sept.  14  to  vote  on  the  question  of  issuing 
•■>50,000  armory  building  bonds 

TAMPA,    Hillsborough    County,    Fla.— BOAT)    SALE. — A   syndicate 
composed  of  J.  (;.  White  &  Co.,  Inc..  B.  J.  Van  Ingen  &  Co    and  P    F 
Cusfck  ft  <>..  all  of  New  York,  has  purchased  $1,350,000   '>'",:  coupon 
registerable  as  to  principal,  water-works  purchase  l»>i>.ds  at  98  67 — a  basis 
of  about  5  Denom.  $1,000.     Date  July  2  1923       Principal  and  semi- 

annual interest    (F.   ft  A.)   payable  in  gold  in  New   York  City       Due  on 
Aug.   1  as  follows:  528.000.  1924  to  1971.  inclusive,  and  $6,000.  1972. 

TEXAS  (State  of).— BONDS  REGISTERED— The 
of  Texas  has  registered  the  following  bonds: 

ill.         Place.  Due. 

$2,500  Cook  Co.  Com.  S.  D.  No.  1 serial 

1.200  Gonzales  Co.  Com.  B.  D.  No.  21 10-20  vis 

,  60  Wood  Co .  Com .  S .  D .  No .  28 10  years 


State  Comptroller 


1.000   HoustonCo.Com.  S.  D.  No.  3-..  -   5-20  vrs. 

4.000  Milan  Co.  Com.  S.  D.  No.  1 serial 

1.000  Callahan  Co.  Com.  S.  D.  No.  47 20-40  vrs. 

3,500  Fannin  Co.  Com.  S.  D.  No.  21 5-20  yrs 

')  Fannin  Co.  Com.  B.D.  No.  92 5-20  Vrs 

1.000  Fannin  Co  Cora.  S.  D.  No.  S 5-20  yrs. 

3.000  Fannin  Co.  Com.  8.  D.  No.  4--. 5-20  yrs. 

0  Fannin  Co.  Com.  S.  D.  No.  107 5-20  vrs. 

3.000   Blanco  Road  Dist.  No.  3 10-20  vrs. 

3.000  Jones  Co.  Com.  S.  D  .No     is    5-20  vrs. 

1.500   Fannin  Co.  Com.  S.  D.  No.  12 5-20  yw. 

2,000   Haskell  Co.  Com.  B.D.  No.  22 serial 

1.200   Haskell  Co.  Oem.  S.  D.No.32 serial 

1,500   Howie  Co   Com.  s.  D.  No.  39  10-20  vrs. 
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Date  Reg. 
Aug.  20 
Aug.  20 
Aug.  22 
Aug.  22 
Aug.  22 
\u-'.  22 
Aug.  22 
lug.  22 
Aug.  22 
Aug  22 
Aug.  22 

\:    g.    24 

Aug.  24 
Aug.  24 
f.  24 
Aug.  21 
Aug.  24 


TAYLOR,  Williamson  County,  Texas.  -BIDS  REJECTED. — Our 
Western  correspondent  advises  us  in  a  special  telegraphic  dispatch  that  all 
bids  received  for  the  §50.000  5%  coupon  or  registered  park-impt.  bonds 
offered  on  Aug.  28  >V.  117.  p.  924)  were  rejected. 

TAYLOR  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marys- 
Vll'e>  Union  County,  Ohio.— BOA'D  SALE.— The  S30.000  51  ^  school 
building  bonds  offered  on  Aug.  25 — V.  117.  p.  924— were  awarded  to  the 
Detroit  Trust  Co.  at  par  and  accrued  interest  plus  a  premium  of  Sll  eoual 
to  100.03 — a  basis  of  about  5.49  %.     Date  July  1  1923.     Due  Jan.  1  1935. 

TETON  COUNTY  (P.  O.  Driggs),  Ida.— BOND  ELECTION.— \ 
proposition  to  issue  $25,000  court-house  bonds  will  be  submitted  to  a  vote 
of  the  people  at  an  election  to  be  held  on  Sept.  15.  Vern  Thomas,  Countv 
Clerk. 

TOLEDO,      Lucas      County,      Ohio. — BOA'D      OFFERING. — Walter 

Stewart.  Director  of  Finance,  will  receive  bids  until  12  m.  Oct.  10  for  the 
purchase  at  not  less  than  par  and  interest  of  the  following  5%  bonds: 
$170,000  street  repair  bonds.     Due  yearlv  on  Sept.  1  as  follows-    $59  000 

_  1925  to  1931.  incl..  and  $57,000.  1932 

/ o.OOO  police  station  bonds.     Due  yearlv  on  Sept.  1  as  follows-    S3  000, 

00  ~~.  192'5  t0  1945'  incl-  and  84.000.  1946.  1947  and  1948. 

68.000  park  bonds.     Due  yearly  on  Sept.  1  as  follows:    S3.000.  1925  to 
1944.  incl..  and  S2.000.  1945  to  1948.  incl. 
365,000  park  bonds.      Due  yearly  on  Sept.  1  as  follows:    $41,000.  1925  to 

-r  ™„i930:,incl-:  8-MLOOO.  1931  and  1932.  and  S39.000,  1933. 

/5.000  fire  dept.   signal  apparatus  bonds.     Due  yearlv  on   Sept.   1   as 

on  m„  f?U°w-s:   $5,000.  1925  to  1933.  incl..  and  S6.000.  1934  to  1938.  incl. 

20,000  fire  station   repair  bonds.     Due  yearlv  on   Sept.    1   as  follows 
$2,000.  1925  to  1931,  incl..  and  $3.000.'l932  and  1933. 

Denom.  $1,000.      Date  Sept.  1  1923.     Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  U.  S.  Mtge.  ft  Trust  Co..  N.  Y.     Certified  check  for  2%  of 
amount  of  bonds  bid  for.  payable  to  the  Commissioner  of  the  Treasury 
required.     Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date 
of  award. 

D^^CX'  „?aiV,Joaauin  County,  Calif.— NO  BIDS  RECEIVED— 
BOADi  7T  KAED  OVER  TO  CONTRACTOR.— There  were  no  bids  received 
L°l  thS  following  two  issues  of  7%  street -improvement  assessment  bonds 
offered  on  Aug.  23  (V.  117.  p.  924).  The  bonds  were  later  turned  over  to 
the  contractor  at  par. 

s:!l  --H2  50  bonds.     Due  $4,125  50  yearly  on  July  2  from  1 924  to  1933.  incl. 
3o,0o3  oO  bonds. 
Date  Aug.  2  1923. 

TUCSON,  Pima  County,  Ariz.— BOAD  OFFERING— L.  O.  Cowan 
City  Recorder  and  ex-officio  City  Clerk,  will  receive  sealed  bids  until  8 
p  in.  Oct.  1  for  $30,000  garbage  disposal  and  $25,000  sewerase  disposal 
bonds.  Denom.  $500.  Date  Oct.  1  1923.  Prin.  and'  semi-ann. 
int.  (A.-O.).  payable  at  the  City  Treasurer's  office  or  at  such  bank  in 
Tucson  or  New  \  ork  designated  by  city,  at  option  of  purchaser.  Due  Oct . 
1  1943.     A  certified  check  for  5%  required. 

UNION  COUNTY  (P.  O.  New  Albany),  Miss.— BOA'D  SALE.— Local 
banks  have  purchased,  it  is  reported,  an  issue  of  $290,000  highway  improve- 
ment bonds  recently  voted. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BOND  OFFERING.— 
M.  C.  Long,  Register  of  Deeds,  will  receive  sealed  bids  until  11  a.  m. 
Sept.  24  for  $45,000  coupon  funding  bonds  to  bear  interest  at  a  rate  not 
to  exceed  5H%-  Denom.  S1.000.  Date  Oct.  1  1923.  Principil  and 
semi-annual  interest,  payable  in  gold  coin  at  the  Mechanics  &  Metals 
National  Bank,  X.  Y.  City.  Due  on  Oct.  1  as  follows:  SI, 000  1924  to 
1938.  inclusive,  and  S2.000  1939  to  1953,  inclusive.  A  certified  check  upon 
an  incorporated  bank  or  trust  company  (or  cash)  for  2<~  of  amount,  bid 
for,  payable  to  the  County  required.  The  bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  ft  Trust  Co.,  of  X.  Y.  Citv. 
which  will  certify  as  to  the  genuineness  of  the  signatures  and  the  seal 
impressed  on  the  bonds.  The  successful  bidder  will  be  furnished  with  the 
opinion  of  Reed,  Dougherty  ft  Hoyt,  of  X.  Y.  Citv,  that  the  bonds  are 
valid  obligations  of  Union  County. 

UNION  SANITARY  DISTRICT  (P.  O.  Centerville),  Alameda 
County,  Calif. — BOND  OFFERING. — Joseph  C.  Mowrv.  Secretary  of  the 
Sanitary  Board,  will  receive  sealed  bids  until  8  p.m.  Sept.  11  for  $75,000 
5%  sewer-system  bonds.  Denom.  $1,000  and  $750.  Date  Julv  1  1923. 
Principal  and  semi-annual  interest  (J.  &  J.)  pavable  at  the  County  Treas- 
urer's office.  Due  S3. 750  yearly  on  Julv  1  from  1924  to  1943.  inclusive.  A 
certified  check  for  10%  of  amount  bid.  pavable  to  the  above  official, 
required.  Legality  approved  by  Goodfellow,  Eells,  Moore  &  Orrick.  of 
San  Francisco. 

VICTORIA  SCHOOL  DISTRICT  NO.  7,  McLean  County,  No.  Dak. 

—CERTIFICATE  OFFERING.— Bids  will  be  received  at  the  County 
Auditor's  office  in  Washburn  by  F.  A.  Vogel.  District  Clerk,  until  2  p.  m". 
Sept.  15  for  S8.000  certificates  of  indebtedness.  Denom.  $1,000.  Interest 
rate  not  to  exceed  7%. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  23 
(P.  O.  De  Land),  Fla.— BOA'D  OFFERING.— Until  10  a.  m.  Oct.  4  sealed 
bids  will  be  received  for  S20.000  6%  school  bonds  bv  v.  W.  Gould.  Supt. 
Board  of  Public  Instruction.  Denom.  S500.  Date  Julv  1  1923.  Interest 
J.  &  J.  Due  on  July  1  as  follows:  $2,000.  1926.  192S.  1930.  1932.  1934. 
1936.  1938,  1940,  1942  and  1944.  A  certified  check  for  $500,  payable  to 
the  Board  of  Public  Instruction,  required. 

WARREN,  Trumbull  County,  Ohio. — BOND  SALE. — The  following 
issues  of  5$£%  coupon  bonds  offered  on  Sept.  4  (V.  117,  p.  811)  were 
awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  for  $36,452  SO,  equal  to  101.681 
— a  basis  of  about  5.21%: 

$26,000  police  and  fire  station  bonds.     Denom.  SI, 000.     Due  $2,000  yearlv 
on  Sept.  1  from  1924  to  i936.  inclusive. 
2,450  water-works  improvement  bonds.     Denom.  $500.  except  one  for 
S450.     Due   yearly  on   Sept.    1   as  follows:  $500.    1924   to    1927. 
inclusive,  and  $-150.  1928. 
7.400  comfort-station  bonds.     Denom.  5500.  except  one  for  $400.     Duo 
yearly  on  Sept.  1  as  follows:  $500,   1924  to  1937.  inclusive,  and 
$400.   1938. 
Date  Sept.  1  1923.     Following  is  a  list  of  the  bids  received: 

Premium. 

Seasongood  ft  Mayer,  Cincinnati $580  00 

The  Western  Reserve  National  Bank,  Warren 192  24 

Weil.  Roth  ft  Irving,  Cincinnati 448  13 

Durfee,  Xiles  &  Co.,  Toledo 338  00 

Breed.  Elliott  ft  Harrison,  Cincinnati 339  00 

The  Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 440  00 

W.  L.  Slayton  &  Co..  Toledo 602  80 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— BOA'D  ELECTION  — 
An  election  will  be  held  on  Oct.  9  to  vote  on  the  question  of  issuing  $506,000 
road  bonds.     J.  G.  8herad.  Clerk  of  Board  of  County  Supervisors. 

WATERTOWN,  Litchfield  County,  Conn. — TEMPORARY  LOAN. — 
On  Sept.  5  the  temporary  revenue  loan  of  $100,000  offered  on  that  date 
(V.  117.  p.  1040)  was  awarded  to  Grafton  ft  Co..  of  Boston,  on  a  4.21  . 
discount  basis.  Due  March  12  1924.  The  other  bidders  were:  Shawmut 
Corporation,  4.29%  and  a  $3  SI  premium;  Union  Market  National  Bank. 
Watertown,  4.29%  and  a  premium  of  Si  25;  8.  X.  Bond  &  Co..  4.32rr: 
C.  L.  Edwards  &  Co..  4.33^:  First  National  Bank,  Boston,  4.34%;  and 
F.  s.  Moseley  ft  Co.,  4.42 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O.  Greeley), 
Colo. — BOND  SALE.— Benwell.  Phillips  &  Co.,  of  Denver,  have  purchased 
52,500  5H%  building  bonds.  Denom.  S500.  Date  July  15  1923.  Prin- 
cipal and  semi-annual  interest  (J.  &  J.  15).  payable  at  the  County  Treas- 
urer's office  or  at  Kount  ze  Bros  .  New  York  City,  at  option  of  holder.  Due 
$500  yearly  on  July  15  from  1930  to  1934.  inclusive. 

WEST  PALM   BEACH,   Palm  Beach  County,   Fla.—  BOND  OFFER- 
ING .-  Ceo.   L.   Wright,  City  Manager,  will  receive  sealed  bids  until  7:30 
&m.  Sept.  18  for  $145,000  51  •'  I  improvement  bonds.     Denom.  $1,000. 
July  1  1923.      Due  on  July  1  as  follows:  $5,000,  1928  to  1932,  inclusive. 
M).000.  1933  to  1952.  inclusive. 

WESTERVILLE,  Champaigne  County,  Ohio.— BOA7D  OFFERING.— 

Sealed  bids  -rtill  be  rereived  by  Richard  Biebl.  City  Manager,  until  12  ru. 
Sept.  14  for  $10.S00  5hi%  coupon  street  improvement  bonds,  issued  under 
Sec.  3812  of  Gen.  Code.  Denom.  $500  and  $580.  Dated  June  and  July  1 
1923.     Interest   A.  &  O.     Due  serially. 
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WHETSTONE  RURAL  SCHOOL  DISTRICT  (P.  O.  Galion),  Craw- 
ford County,  Ohio. — BOND  OFFERING. — Scaled  bids  «ill  be  received 
by  John  C.  Gunther,  Clerk  Hoard  of  Education,  until  12  m.  BepI  29  for 
$4  500  6%  school  bonds,  issued  under  Sec.  7029  of  Gen.  Code.  Denom. 
Si  000.  Date  Sept.  1  1923.  1'rin.  and  semi  aim.  int.  (A.  St  O.),  payable 
at'the  Farmer .&  Citizens  Hank.  Bucuyrs.  Due  $500  yearly  on  Oct.  l 
from  1924  to  1932,  inclusive.  Certified  cheek  for  1200,  payable  to  the 
above  clerk  required. 

WOODBERRY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  9. 
Slope  County,  No.  Dak. — CERTIFICATE  OFFERING.— Sealed  bids  uil' 
be  received  bv  Mrs.  O.  Pierce,  District.  Clerk,  al  the  County  Auditors 
office  in  Amidbn  until  1  p.  m.  Sept.  17  forSS.OOO  7%  18-months certificates 
of  indebtedness.     Denom.  $500.     A  cert,  cheek  for  5%  of  bid  required. 

WRITING  ROCK  SCHOOL  DISTRICT  NO.  23,  Divide  County, 
No.  Dak.— CERTIFICATE  OFFERING. — (.Mrs.)  Olof  Myhr,  District 
Clerk,  will  receive  bids  until  10  a.  m.  Sept.  12  at  the  County  Auditor's 
office  in  Crosbv  for  84.000  7',';,  certificates  of  indebtedness,  mat  tiring  SI  ,000 
in  6  months,  $2,000  in  12  months  and  $1,000  in  18  months.  Denom. 
SI. 000.     Int.  scmi-ann.     A  certified  check  for  5%   of  bid  required. 

YPSILANTIAN  AND  AUGUSTA  TOWNSHIPS  CONSOLIDATED 
SCHOOL  DISTRICT,  Washtenaw  County,  Mich.— BONDS  VOTED. — 
At  a  special  election  held  on  Aug.  24  the  voters  passed  a  $190,000  school 
erection  and  site  purchase  bond  issue  by  a  count  of  212  to  196.  Bids  for 
bonds  will  be  received  at  the  Augusta  town  hall.  The  bonds  are  to  be  re- 
tired over  a  period  of  twenty  years,  commencing  Mar.  10  1923.  and  money 
is  to  be  paid  by  the  purchaser  immediately,  bonds  to  bear  interest,  not  to 
exceed  5l4c/c- 

CANADA,    its     Provinces     and    Municipalities. 

ALBERTA  (Province  of).— DEBENTURE  AUTHORIZATIONS.— 
The  "AVesterner"  of  Aug.  7  gives  the  following  list  of  debentures  which  have 
received  the  authority  of  the  Public   Utilities  Board: 

$2,000  Hainstock  S.  £>.  No.  310,  repayable  in  10  equal  consecutive  annual 
installments  with  interest  at  not  more  than  8%.     C.  L.  Holmes, 
Sec.-Treas.   (P.  O.  Olds). 
2,000  Rosedale  Village  S.  D.  No.  3751,  repayable  in  15  equal  annual  in- 
stallments with  interest  at  not  more  than  8%. 
2,800  Madresfield   S.   D.   No.  2972,   repayable  in   15  equal  consecutive 
annual  installments  with  interest  at  not  more  than  8 
685  St.  Cecille  S.  D.  No.  337,  for  the  purpose  of  erecting  a  school- 
house,  repayable  in  15  equal  annual  installments  with  interest  at 
not  more  than  8  % . 
2,000  Myrtle  Hills  S.  D.  No.  3942,  for  the  purpose  of  erecting  a  frame 
school,  fencing  grounds  and  erecting  stable;  repayable  in  15  equal 
annual  installments  with  interest  at  not  more  than  8%. 
1,900  Lone  Rock  S.  D.  No.  1993,  repayable  in  15  equal  annual  install- 
ments with  interest  at  not  more  than  8%. 
4,000  Blairmore  S.  D.  No.  628,  for  the  purpose  of  erecting,  furnishing  and 
equipping  school;  repayable  in  10  equal  annual  consecutive  install- 
ments with  interest  at  not  more  than  8%. 
500  Willow  Ridge  S.  D.  No.  3292,  repayable  in  10  installments  with 
interest  at  not  more  than  8%. 
2,250  Fabyan  S.  D.  No.  4139,  repayable  in  12  equal  annual  installments 
with  interest  at  not  more  than  6%. 
The  same  publication  reports  the  following  debentures  as  having  been  sold: 
Benyon  S.  D.  No.  4037,  recently  sold  a  $1,200  15  years  7C7C  debenture 
issue  to  the  Northern  Investment  Co.  of  Edmonton,  at  101.01. 

Blueberry  S.  D.  No.  1444,  sold  to  W.  Ross  Alger  Corporation  of  Edmon- 
ton recently  a  debenture  issue  of  $3,500  10  years  at  7%. 

Bellevue  S.  D.  No.  1336,  sold  their  $1,000  10-year  7%  issue  locally  to 
N.  Evans  at  par;  a  second  sale  of  the  same  issue  of  SI  .000  was  sold  locally 
to  Arthur  Louis  at  par. 

Whitemud  Creek  S.  D.  No.  2407,  recently  awarded  a  $1,500  8-year  7% 
debenture  issue  to  W.  Ross  Alger  Corporation  of  Edmonton. 

Ruthenia  S.  D.  No.  2408,  awarded  a  S2.000  10-year  7%  issue  to  W.  L. 
McKinnon  &  Co.  of  Toronto  at  100.23. 

>orthup  S.  D.  No.  3584,  awarded  a  $500  5-year  7%%  debenture  issue  to 
J.  W.  Caswell  of  Loyalist  at  par,  73i  % . 


Swedosboro  S.  D.  No.  111)1.  sold  a  $2,000  5-year  K\  debt  ntnro  issue  to 
The  Western   Trust   Co.   of  Winnipeg  at    101.175. 

Oarseland  Cons.  8.  D.  No.  14,  sold  their  $8,000  15-yoar  7%  debenture 
issue  to  w.  Roes  Alger  Corporal  ion  of  Edmonton. 

ST.    LAMBERT,    Que. —-HON I >    SALE        1)  the    month    of   Angus! 

\.    I'..   Ames  k   Co.   of  Toronto  purchased   $95,000  5.1  ■'.','    bonds.      Denom. 
$1,000.      Date  Mas    I    1923,      Due  May   1    1953. 

CHICOUTIMI  TOWNSHIP,  Que. — BOND  OFFERING.  Bids  will  bo 
received  i>\   Henri  Glrard,  Secretary-Treasurer,  Chicoutlmi,  until  10  a.m. 

Sept.    11   for  1 19 ,000  and  $80,000  5.4%  20-iiistallmcnt,  bonds. 

DRUMMONDVILLE,  Que.  -  BOND  OFFERING.  W,  A.  Moisan.  Town 
ciar:c.  will  receive  sealed  bids  until  s  p.  m.  Sept.  II  for  $144,723  5',',' 
20-year  bonds.      Date  Oct.   1  1923.      Payable  at  Montreal  or  Druimiiond- 

ville. 


HANOVER,  Ont.-  -BOX I)  SALE.  It  is  reported  thai  liir.l.  Harris  \ 
Co.  were  awarded  $60,000  TtVi%  30-installment  bonds  at  100.866.  Bids 
were  as  follows: 


Bird,  Harris  .V  Co  100.866 

Gairdner,  Clarke  &  Co 100.63 

Ba'n,  Snowball  &  Co 1 

Stewart,  Scully  &  Co 99.93 


\Y.    \.   Mackenzie  &  Co 99. SI. 

A.   I).  Morrow  .Wo .99.63 

A.   E.  Ames  &  Co ...99.59 

Wood.  Gundy  &  Co 98.13 


Stewart.  Scully  &  Co 101.43 

Municipal  Bankers  Corp 101.41 

Gairdner,  Clarke  &  Co 101.37 

W.  A.  Mackenzie  &  Co 101.31 

C.  H.  Burgess  &  Co 101.08 

W.  O.  Brent  &  Co 101.804 


MIDDLESEX   COUNTY,    Ont.— BOND   OFFERING.— T.    B.    Rolson, 

County  Treasurer,  will  receive  sealed  bids  until  10  a.  m.  Sopt.  13  for  $38,000 

5  '  ,    road  debentures. 

PEEL  COUNTY,  Ont.      BOND  SALE. — R.  A.  Dalv  &  Co.,  it  is  reported  . 
have  purchased  SIS. 000  53  •','    bonds  at  100.739.  a  basis  of  about  5.34 
other  bids  were  as  follows:   Harris,  Forbes  >S:  Oo.,   100.631;  Matthews  & 
Co.    100.53;  Municipal   Hankers'  Corporation.   100.51;  Dyment,  Anderson 

6  Co.,  100.41;  Gairdner,  Clarke  &  Co.,  100.33;  W.  A.  Mackenzie  &  Co., 
100.29:  C.  II.  Burgess  &  Co..  100.17:  McLeod,  Young.  Weir  &  Co.,  100.15; 
Nesbitt,  Thomson  &  Co.,  100.12;  Aemilius  Jarvis  &  Co.,  99.86,  and  Bird. 
Harris  &  Co..  99.5d. 

PICKERING  TOWNSHIP,  Ont.—  BOND  SALE.—  Goad  &  Co.  have 
purchased  $40,000  and  $11,000  5XA%  bonds  at  102.128.  Bids  were  as 
follows: 

Goad  &  Co 102.128 

Bird.  Harris  &  Co 101.75 

Matthews  &  Co 101 .72 

Nesbitt,  Thomson  &  Co 101.66 

Dyment.  Anderson  &  Co 101.60 

Bain,  Snowball  &  Co 101.591 

Bell,  Gouinlock  &  Co 101.46 

A.  D.  Morrow  &  Co.  bid  100.18  on  the  811,000  block  and  101.07  on  the 
$40,000  block. 

QUEBEC,  Quebec. — BOND  OFFERING. — Sealed  tenders  will  be  re 
ceived  at  the  Bank  of  Montreal  (St.  Roch  Branch),  Quebec  City,  by  the 
Manager  of  the  bank,  until  4  p.  m.  Sept.  12  for  the  purchase  of  S780.000 
5%  counon  "City  of  Quebec"  bonds.  Denoms.  $100,  S500  and  $1,000. 
Date  Sent.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
above  named  bank  (in  Quebec  or  Montreal)  at  the  option  of  holder.  Ten- 
ders may  be  made  for  15-year.  30-year  or  serial  30-year  bonds,  but  the  city- 
will  onlv  accept  one,  if  any.  Delivery  and  payment  are  to  be  made  at  the 
Bank  of  Montreal,  St.  Roch  Branch,  Quebec,  on  or  about  Oct.  12.  E very- 
tender  must  be  accompanied  by  a  certified  check  payable  t  othe  City  Treas- 
urer for  1%  of  the  total  amount  of  the  issue.  The  acceptance  of  the  Fi- 
nance Committee  shall  be  subject  to  ratification  by  the  Council  the  same 
date.  Tenders  must  b  efor  the  whole  amount  offered .  No  tender  for  any 
part  of  the  issue  or  for  securities  not  precisely  as  described  above,  or  vary- 
ing the  terms  of  payment  and  delivery,  wiU  be  considered.  The  highest 
or  any  bid  will  not  necessarily  be  accepted. 

RENFREW,  Ont. — BOND  SALE. — W.  A.  Mackenzie  &  Co.  purchased 
$22,4656%  bonds  at  104,22 — a  basis  of  about  5.50%.  Bids  were  as  follows: 
W.  A.  Mackenzie  &  Co.,  104.22;  A.  D.  Morrow  &  Co.,  103.72,  and  Bain, 
Snowball  &  Co..  103.25.  Tenders  were  also  called  for  a  block  of  312.500 
51  ■'".-.  repavable  in  twentv  installments,  but  this  block  was  not  awarded. 
The  bid  of  C.  H.  Burgess  &  Co.  for  both  blocks  was  102.54. 
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4%%  Hawaiian  Heme  Lands  Bonds, 

October,    1923,    Issue. 

Geld,  Tax-Free,  Coupon  Bonds. 

SEALED  PROPOSALS  will  be  received  for  all 
or  anv  part  of  S75.000  Territory  of  Hawaii 
Hawaiian  Home  Land  Bonds  of  SI  .000  denomina- 
tion, dated  October  1,  1923.  payable  October  1, 
1953,  redeemable  on  or  after  October  1,  1943; 
couDon  form  with  privilege  of  registration  as  to 
principal;  annual  interest,  434%,  payable  semi- 
annually April  1st  and  October  1st;  principal  and 
interest  payable  in  Honolulu,  Hawaii,  or  New 
York  City,  at  option  of  holder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  certify  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson,  Esq.,  of 
New  York  City,  will  be  furnished  to  successful 
bidder  or  bidders.  Such  opinion  will  also  state 
that  said  bonds  are  exempt  from  taxation  by  any 
State  or  municipal  or  political  subdivision  thereof, 
the  same  as  bonds  or  other  obligations  or  securi- 
ties of  the  United  States.  The  United  States 
Supreme  Court  has  so  decided. 

The  United  States  Treasury  Department  will 
accept  this  issue  of  bonds  of  Territory  of  Hawaii 
at  market  value  not  exceeding  par  as  security  for 
deposits  of  public  moneys  with  Government 
depositaries. 

Bids  must  be  accompanied  by  certified  check  to 
order  of  Treasurer,  Territory  of  Hawaii,  for  two 
per  cent,  of  par  value  of  bonds  bid,  the  same  to  be 
collected  and  retained  as  liquidated  damages  if 
bidder  defaults  in  purchase. 

Delivery  will  be  made  at  the  Bankers  Trust 
Company,  New  York  City,  unless  otherwise 
agreed ,  or  at  option  of  purchaser  at  the  office  of 
the  Treasurer  at  Honolulu,  at  agreed  date. 

Bids  will  be  received  at  Bankers  Trust  Com- 
pany. 16  Wall  Street,  New  York  City,  until 
2:30  P.  M.,  and  at  the  office  of  Territorial  Treas- 
urer, Honolulu,  Hawaii,  until  9:30  A.  M.,  OC- 
TOBER 1,  1923,  thereby  closing  reception  of  bids 
practically  simultaneously  in  New  York  and 
Honolulu. 

No  bids  received  after  times  stated  will  be  con- 
sidered. 

Each  proposal  should  be  enclosed  in  an  envelope 
marked  "Proposal  for  4  3-2  per  cent  Hawaii  Home 
Lands  Bonds  of  the  Territory  of  Hawaii,  1923." 
and  the  envelope  so  marked  enclosed  in  a  second 
envelope  addressed  to  the  Treasurer  of  the  Terri- 
tory of  Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  and  forms  of  bid  apply 
to  undersigned. 

HENRY  C.  HAPAI.  Treasurer, 

Territory  of  Hawaii. 

Dated,   September   1,   1923. 


41  j'(     Public     Improvement    Bends, 

October,   1923,   Issue. 

Gold,  Tax-Free,  Coupon  Bonds. 

SEALED  PROPOSALS  will  be  received  for  all 
or  anv  part  of  SI. 800,000  Territory  of  Hawaii 
Public  Improvement  Bonds  of  SI  ,000  denomina- 
tion, dated  October  1,  1923,  payable  October  1, 
1953,  redeemable  en  or  after  October  1,  1943. 
coupon  form  with  privilege  of  registration  as  to 
principal;  anual  interest,  4}4%.  payable  semi- 
annually April  1st.  and  October  1st;  principal  and 
interest  payable  in  Honolulu,  Hawaii,  or  New- 
York  City,"  at  option  of  bolder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  certify  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson,  Esq..  of 
New  York  City,  will  be  furnished  to  successful 
bidder  or  bidders.  Such  opinion  will  also  state 
that  said  bonds  are  exempt  from  taxation  by  any 
State  or  municipal  or  political  subdivision  thereof, 
the  same  as  bonds  or  other  obligations  or  securities 
of  the  United  States.  The  United  States  Supreme 
Court  has  so  decided. 

The  United  States  Treasury  Department  will 
accept  this  issue  of  bonds  of  Territory  of  Ha  v.  aii  at 
market  value  not  exceeding  par  as  security  for 
deposits  of  public  moneys  with  government  de- 
positaries. 

Bids  must  be  accompanied  by  certified  check  to 
order  of  Treasurer.  Territory  of  Hawaii,  for  two 
per  cent  of  par  value  of  bonds  bid.  the  same  to  be 
collected  and  retained  as  liquidated  damages  if 
bidder  defaults  in  purchase. 

Delivery  will  be  made  at  the  Bankers  Trust 
Company",  New  York  City,  unless  otherwise 
agreed,  or  at  option  of  purchaser  at  the  office  of 
the  Treasurer  at  Honolulu,  at  agreed  date. 

Bids  will  be  received  at  Bankers  Trust  Com- 
pany, 16  Wall  Street,  New  York  City,  until 
2  P  M...  and  at  the  office  of  Territorial  Treasurer. 
Honolulu.  Hawaii,  until  9  A.  M.,  OCTOBER  1, 
1023-  thereby  closing  reception  of  bids  practi- 
cally simultaneously  in  New  York  and  Honolulu. 

No  bids  received  after  times  stated  will  be  con- 
sidered. . .  ,  , 

Each  proposal  should  be  enclosed  in  an  envelope 
marked  "Proposal  for  4J-S  per  cent  Public  Im- 
provement Bonds  of  the  Territory  of  Hawaii. 
1923  "  and  the  envelope  so  marked  enclosed  in  a 
second  envelope  addressed  to  the  Treasurer  of 
the  Territory  of  Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  and  forms  of  bid  apply 
to  undersigned. 

HENRY  C.  HAPAT,  Treasurer, 

Territory  of  Hawaii. 

Dated,  September  1,  1923. 
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Clearing  House  Returns. 

Returns  of  Bank  Clearing 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
1206  and  1207. 


The  Financial  Situation. 

This  year's  anthracite  strike  was  brief  ( the  miners 
resume  work  next  week ) ,  being  made  so  by  surrender, 
upon  a  full  "recognition"  of  about  everything  de- 
manded, including  the  eight-hour  day  and  the  10 


ot 


wage  increase  which  is  on  the  split-the-difference  or 
sham  compromise  manner.  There  have  been  some 
congratulations,  and  Governor  Pinchot  has  received 
some  applause  for  his  successful  intervention.  But 
is  it  really  successful,  and  does  anybody  (even  the 
miners)  really  deserve  congratulations? 

The  answer  goes  beyond  the  supply  and  cost  of 
fuel  in  the  next  winter.  Governor  Pinchot  has  asked 
the  executives  of  thirty  States  to  do  wh?  -  they  can  to 
aid  him  in  protecting  consumers  against  higher 
prices  for  coal,  and  in  a  letter  to  the  President  he 
gives  his  idea  of  how  to  prevent  profiteering.  The 
legitimate  increased  cost  by  the  settlement,  he  says, 
is  about  60  cents  a  ton,  and  the  operators  (who  could 
absorb  the  whole,  he  avers,  and  still  have  abundant 
profits)  should  properly  take  at  least  10  cents,  but 
in  any  event  not  more  than  10  cents  should  ever  reach 
the  consumer.  To  make  sure  that  it  will  not,  he 
would  come  back  upon  the  carriers.  He  suggests  a 
real  public  advantage  if  the  Inter-State  Commerce 
Commission  "would  take  up  and  consider  anew  the 
rates  charged  for  anthracite  transportation,  with  a 
view  to  reducing  them  if  justification  for  such  reduc- 
tion should  be  found."    On  his  own  part,  he  adds,  he  | 


proposes  to  ask  the  Public  Service  Commission  in  hie 
own  State  "to  consider  anew  the  reasonableness  of 
all  freight  rates  for  anthracite  within  the  borders  of 
Pennsylvania." 

That  is,  besides  having  to  face  increased  costs  of 
their  own  fuel,  the  roads  are  ask-^d  to  cut  their  rates 
on  coal  in  order  to  "absorb"  the  increased  wage 
granted  to  the  miners.    Vice-President  Williams  of 
the  Delaware  &  Hudson — certainly  a  good  authority 
— says  that  Governor  Pinchot  should  have  looked  up 
the   record   more  carefully,   which   shows  that  al- 
though two  advances  on  anthracite  have  been  granted 
since  1916  there  has  been  one  cut  which  puts  anthra- 
cite relatively  on  a  lower  level  than  at  the  time  of  the 
decision  in  that  year.    Executives  of  other  anthracite 
carriers  agree  substantially  with  him  and  on  Tues- 
day a  preliminary  meeting  was  held,  to  perfect  an 
organization  for  combating  any  attempt  to  force  a 
cut  in  anthracite  rates.    Collection  of  evidence  to  be 
laid  before  the  Commission  will  begin  immediately. 
The  roads  contend  (and  their  contention  is  supported 
by  all  the  circumstances  and  conditions  at  this  time) 
that  they  cannot  stand  the  burden  of  taking  over  the 
wage  increase  of  the  miners  in  this  manner ;  that  the 
bulk  of  the  difference  between  cost  at  the  mine  and 
the  consumer's  bin  is  in  the  distribution  after  reach- 
ing tidewater,  also  that  coal  is  comparatively  an  un- 
profitable freight  for  carriers. 

The  retailers  are  no  more  ready  to  stand  pilloried 
as  the  bad  profiteers ;  the  National  Retail  Coal  Mer- 
chants Association  filed  with  the  Coal  Commission 
on  Wednesday  a  rejoinder  in  which  they  call  the 
Pinchot  settlement  "a  gold  brick"  and  say  they  bit- 
terly resent  his  ignoring  the  real  facts  already  on 
record;  if  price-regulating  is  to  be  enforced  upon 
merchants  the  State  will  have  to  do  the  business 
"where  the  inducement  is  not  attractive  to  private 
capital  or  brains." 

The  Coal  Commission  has  made  another  report, 
containing  several  safe  generalizations.  The  public 
welfare  demands  some  fixed  and  effective  code  of 
settling  industrial  disputes.  No  contract  (says  the 
report)  is  binding  in  America  unless  freely  and  vol- 
untarily made;  the  right  of  a  man  to  work  must  be 
made  safe  from  interference  "and  the  State  must 
furnish  protection";  the  public  may  rightfully  de- 
mand that  Government  shall  protect  it  from  freezing 
"in  the  midst  of  an  abundance  of  coal,"  and  unless 
capital  and  labor  adopt  methods  for  a  supply  of  fuel 
"an  outraged  public  sentiment  will  furnish  the  sup- 
ply by  either  the  army  or  the  penitentiary."  The 
Commission,  however,  fails  to  find,  "notwithstand- 
ing many  unfortunate  occurrences,  unlawful  acts, 
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and  unwise  statements,"  any  evidence  that  the 
United  Mine  Workers  intend  to  unionize  all  mining 
by  whatever  means  required,  or  that  non-union  op- 
erators intend  to  destroy  that  organization. 

Apparently,  Mr.  Lewis,  with  all  his  boasting  and 
vainglory,  has  been  somewhat  fearful  of  "an  out- 
raged public  sentiment,"  or  else  he  has  caught  up  the 
hint  given  him,  in  the  Commission's  refereuce  to  Her 
rin,  that  both  union  officials  and  public  officials, 
though  not  looking  for  any  tragedy,  had  thought  that 
the  "non-union  miners  would  be  kicked  out  of  the 
country  and  this  would  end  it,"  but,  unfortunately. 
"there  came  into  the  equation  an  unknown  quantity." 
For  the  miner  workers'  body  has  sent  out,  this  week, 
several  long  tales  of  how  the  Bolsheviki  and  those 
terrible  Russian  Reds  are  boring  within  the  ranks  of 
union  labor  and  plotting  to  overturn  the  Government 
and  finish  destroying  the  world.  The  effort  is  un- 
questionably going  on.  Mr.  Gompers  is  correctly 
fearful  of  it,  for  his  own  control  of  unionism  resem- 
bles that  of  a  man  upon  the  back  of  a  horse  which  is 
running  away  with  him.  Once  start  the  mob  spirit. 
i.nd  the  most  inflammatory  talk  wins  against  the 
counsels  of  going  more  slowly  and  pausing  to  con- 
sider consequences.  The  Herrin  massacre,  this  at- 
tempted apology  tells  us,  was  plotted  by  Lithuanian 
Communists  and  led  by  a  score  who  were  brought 
across  for  that  especial  example  of  warning.  But 
Lewis  himself  sent  the  wire,  two  days  before  the 
massacre,  that  "representatives  of  our  organization 
are  justified  in  treating  this  crowd  as  an  outlaw  or- 
ganization and  in  viewing  its  members  in  the  same 
light  as  they  do  any  other  common  strike-breakers." 
Tliis,  he  now  says,  "was  pounced  upon  by  the  Com- 
munist agents  and  distorted  into  an  excuse  for  at- 
tack." But  that  excuse  will  not  pass.  After  posting 
such  a  demoniac  notice,  its  author  cannot  slip  out  by 
pleading  that  somebody  took  it  seriously  instead  of  as 
a  joke  and  acted  upon  it;  the  incendiary  might  as 
■well  say  that  the  conflagration  he  started  was  not 
his  fault  but  that  of  the  fire,  for  he  acted  in  a  Pick- 
wickian sense,  but  the  fire  "distorted"  his  act  and 
took  it  seriously.  It  may  also  be  recalled  that  after 
the  Herrin  trials  had  failed  the  head  of  the  Illinois 
District  of  the  Lewis  organization  uttered  a  paean  of 
triumphant  joy.  "Once  again  (he  cried)  the  enemies 
of  labor  have  been  defeated."  "We  had  felt  confi- 
dent all  along"  of  the  innocence  of  the  accused,  but 
had  been  somewhat  uneasy  because  of  the  vengeful 
propaganda  "carried  on  by  the  Illinois  Chamber  of 
Commerce  and  other  interests  unfriendly  to  organ- 
ized tabor." 

No,  this  latest  coal  "settlement"  Lb  only  the  old  sur- 
render. A  mere  armistice  which  puts  the  ultimate 
clinch  lo  a  finish  with  the  gouging  miners'  organisa- 
tion a  little  further  along  in  time  cannot  be  anything 
more.    Fence  is  yet  to  be  attained. 


There  is  little  in  the  August  report  of  foreign 
trade,  issued  by  \hc.  Department  of  Commerce  at 
Washington  on  Thursday,  to  indicate  any  expansion 

in  that  direction.     Merchandise  exports  during  Aug 

usl  were  slightly  larger  in  value  than  during  the  pre 

ding  month,   but   with    that   exception   were  some 

what  leas  than  In  any  moni.i  for  a  y  ar.    Merchan- 
dise Imports,  too,  were  smaller  than  in  any  mouth 
for  more  than  ■  year.    Exports  in  August  were  ral 
ned  at  1313,000,000,  these  figuri  pasting  with 

1303,030,404  for  duly  and  $301,774,517  for  August 
1  :>22.     I  mporta  of  merchandise  in  August  were  $27-V 


000,000  contrasting  with  $287,435,230  for  the  preced- 
ing month  and  §281,370,40:1  for  the  corresponding 
month  a  year  ago.  A  somewhat  larger  movement  of 
merchandise,  both  as  to  'mports  and  expjrts,  had 

been  noted  during  the  closing  months  of  1022,  par- 
ticularly as  to  imports,  culminating,  as  to  the  latter, 
with  the  imports  of  March  this  year,  but  in  recent 
months  the  movement,  both  as  to  imports  and  ex- 
ports, has  shown  considerable  irregularity.  Mer- 
chandise imports  during  four  of  the  months  this 
year,  March  to  dune  inclusive,  were  in  excess  of  the 
value  of  exports  during  each  month,  a  very  unusual 
condition,  but  for  duly  and  now  again  for  August, 
the  balance  is  once  more  on  the  export  side,  exports 
in  August  being  $38,000,000  in  excess  of  imports;  in 
August  1922  the  excess  of  exports  over  imports  was 
120,308,114.  For  the  year  to  date,  however,  imports 
of  merchandise  exceed  exports  by  188,525,396.  Mer- 
chandise imports  for  the  eight  months  this  year  are 
valued  at  $2,650,200,610,  as  against  only  $l,952.55fy- 
052  in  the  eight  months  of  last  year,  an  increase  this 
year  of  $607,644,568.  The  value  of  merchandise  ex- 
ports for  the  eight  months  this  year  is  $2,561,07."), 214, 
which  contrasts  with  S2. 42.'!. 535, 135  for  the  first 
eight  months  of  1922,  the  increase  here  being  only 
1138,140,079. 

There  was  a  little  larger  movement  of  gold  into  the 
United  States  during  August  than  in  July,  or  June 
either,  gold  imports  in  An  just  having  amounted  to 
$32,837,397,  against  $27,929,447  during  July  and  $19,- 
092,208  in  August  1922.  Exports  of  gold  continue 
very  small,  during  August  having  been  $2,200,961, 
these  figures  contrasting  with  $9 .">.->. 853,  the  value  of 
gold  exports  in  August  last  year.  For  the  eight 
months  this  year  gold  imports  were  $192. 699,304  and 
exports  825.015.337.  For  the  corresponding  eight 
months  of  1922  gold  imports  were  $185,091,630  and 
exports  811.744,036,  Silver  imports  during  August 
were  86.465,949,  contrasting  with  $4,943,762  in  Aug- 
ust 1922  and  silver  exports  $7,032,221,  against  $3,- 
861,180. 


The  Government  grain  crop  report  issued  this  week 
indicates  another  three-billion  corn  crop  from  this 
year's  growth,  the  fourth  in  the  records  of  the  Agri- 
cultural Department.  On  the  other  hand,  some  in- 
jury to  spring  wheat  during  the  past  month  will  re- 
sult in  a  smaller  yield  for  that  important  grain  and 
the  crop  of  oats  will  be  slightly  less  than  was  indi- 
cated a  month  ago.  Rust  and  somewhat  smaller 
thrashing  results  are  the  cause  of  the  reduced  yield 
of  spring  wheat  The  condition  on  Sept.  1,  as  shown 
by  the  ret  urns  to  the  Department  of  Agriculture,  was 
05.1  <;<  of  normal.  This  is  4.5  points  lower  than  on 
Aug.  1  and  contrasts  with  80.195  on  Sept.  l  1922  and 
■i  10-year  average  of  69.5' , .  The  yield  per  acre  this 
year  is  placed  at  11.9  bushels,  the  final  estimate  of 
yield  for  the  1022  crop  of  spring  wheat  was  11.1 
bushels  per  acre.  The  indicated  yield  of  spring 
wheat  this  vein'  is  now  estimated  at  221,000.000 
bushels;  a  month  ago  the  yield  was  placed  at  225,- 
000,000  bushels,  while  the  final  yield  of  the  1922 
crop  was  275.SS7.000  bushels.  'With  a  winter  wheat 
p  of  568,000,000  bushels  the  total  yield  of  wheat 
i  his  year  will  be  780,000,000  bushels  as  against  802,- 
091,000  bushels,  the  final  estimate  of  yield  for  1022, 
the  crop  of  wheat  this  year  being  less  than  for  any 
■-ear  since  1017 — in  fact  during  the  past  ten  years 
there  have  been  only  two  years.  1010  and  1917,  when 
the  total  yield  of  wheat  was  smaller  than  the  figure 
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at  which  it  is  now  put  for  1923.  The  loss  iu  condi- 
tion iu  spring  wheat  during  the  past  month  lias  been 
almost  entirely  in  North  Dakota,  where  the  average 

on  Sept.  1  was  4!)%  of  normal,  seven  points  below 
that  of  Aug.  1  this  year  ami  contrasting  with  87%  for 
the  corresponding  period  of  11)22.  In  Minnesota 
there  was  an  improvement  during  August  this  year 
in  the  condition  of  the  spring  wheat  crop,  likewise 
iu  Washington.  In  South  Dakota  the  condition  this 
year  was  the  same  on  both  dates. 

The  condition  of  the  corn  crop  on  Sept.  1  was  prac- 
tically the  same  as  a  month  earlier — 83.3%,  contrast- 
ing with  S4%  on  the  earlier  date;  a  year  ago  the  con- 
dition was  78.0%.  The  indicated  yield  this  year  is 
3,070,000,000  bushels.  The  largest  crop  of  corn  ever 
raised  in  the  United  States  was  3,208,584,000  bushels 
in  1920.  The  indications  now  are  that  this  year's 
crop  will  be  second  to  that  and  185,000,000  bushels 
larger  than  the  yield  of  last  year.  There  was  pro- 
duced in  1022  2S.2  bushels  per  acre;  this  year  the 
production  per  acre  is  estimated  at  29.S  bushels — in 
1920  it  was  31.5  bushels.  Some  slight  deterioration 
is  noted  in  oats  during  August,  the  Sept.  1  condition 
being  80.3%  of  normal  in  contrast  with  81.9%  a 
month  earlier,  and  74.97o  on  Sept.  1  1922.  The  yield 
is  now  estimated  at  1,312.000,000  bushels,  a  decrease 
of  4,000,000,  compared  with  Aug.  1;  in  1922  the  crop 
was  1,201,000,000  bushels.  Barley  also  promises  a 
slightly  smaller  yield  than  a  month  ago,  although  the 
crop  will  exceed  that  of  1922,  199,000,000  bushels  for 
this  year,  contrasting  with  180,118,000  bushels  in 
1922.  As  to  buckwheat  the  yield  this  year  is  now  put 
at  13,500,000  bushels  in  contrast  with  15,050,000 
bushels  last  year  and  the  flaxseed  crop  is  estimated 
at  19,400,000  bushels,  against  only  12,238,000  bush- 
els for  1922.  There  has  been  a  considerable  falling 
off  in  the  indicated  yield  of  hay  during  the  past 
month,  in  fact,  of  over  15,000,000  tons,  the  produc- 
tion of  all  hay  for  the  current  year  being  now  placed 
at  81,900,000  tons,  which  contrasts  with  a  yield  last 
year  of  112,791,000  tons.  The  potato  crop  this  year 
will  also  be  much  smaller  than  last  year,  390,000,000 
bushels,  contrasting  with  451,185,000  bushels,  the 
final  estimate  of  yield  for  1922.  Tobacco  promises  a 
yield  of  1,551.000,000  pounds  this  year;  in  1922  the 
yield  was  1,353,000,000  pounds. 


Political  developments  in  Europe  have  been  no 
less  numerous,  striking  and  varied  than  in  preceding 
weeks.  Definite  rumors  were  in  circulation  for  sev- 
eral days  that  direct  negotiations  between  Germany 
and  France  with  respect  to  the  Ruhr  had  begun,  or 
were  about  to  start.  Chancellor  Stresemann  of  Ger- 
many made  a  speech  on  Wednesday  to  a  group  of 
editors  in  which  he  outlined  the  policy  of  Germany 
in  the  matter  of  guarantees  and  reparations.  It 
seemed  to  be  pretty  favorably  received  in  Paris,  but 
was  regarded  as  not  going  far  enough.  The  Greco- 
Italian  situation  appears  to  be  working  out  in  a  ra- 
tional way,  but  Italy  has  become  involved  in  still 
another  political  problem  by  the  alleged  determina- 
tion of  Premier  Mussolini  to  annex  Finme.  Japan 
has  begun  the  work  of  reconstruction.  While  the  loss 
of  property  may  not  prove  to  be  as  large  as  at  first 
estimated,  the  loss  of  life  has  been  even  larger  in 
some  centres.  M<  ney  for  relief  work  continues  to 
pour  in  from  all  sections  of  the  United  States.  The 
grand  total  already  exceeds  $7,000,000.  A  revolt  of 
the  military  in  Spain  against  the  Ministry  has  devel 
oped  and  may  prove  serious.    Yesterday  announce- 


ment was  made  of  the  resignation  of  the  Spanish  Cab- 
inet, and  that  King  Alfonso  had  "asked  Captain- 
General  Primo  Rivera,  head  of  the  military  move- 
ment against  the  Alhiicemas  Cabinet,  to  form  a  Oov- 
ernment."  According  to  an  Associated  Tress  dis- 
patch last  evening,  "it  was  announced  hy  Captain* 
General  Munoz  Cobo  of  Madrid,  who  is  charged  with 
the  maintenance  of  public  order,  that  a  proclamation 
of  martial  law  was  necessary." 


The  European  cable  advices  over  the  week-end  con- 
tained increasingly  definite  reports  of  the  probabil- 
ity of  Germany  and  France  entering  into  direct  ne- 
gotiations in  the  near  future  over  the  Ruhr  contro- 
versy. On  Monday  London  heard  through  a  tele- 
graphic dispatch  from  tin?  Berlin  correspondent  of 
the  Central  News  that  "the  populations  in  the  occu- 
pied areas  of  Germany  have  been  ordered  to  discon- 
tinue their  passive  resistance  to  the  French  and 
Belgian  authorities."  The  correspondent  added,  "I 
learn  that  the  German  capitalists  have  decided  to 
send  a  representative  to  Paris  with,  the  object  of 
ascertaining  to  what  extent  France  is  prepared  to 
make  concessions  to  Germany.  Direct  negotiations 
between  the  two  Governments  are  believed  in  polit- 
ical circles  here  [in  Berlin]  to  be  imminent."  In  an 
Associated  Press  cablegram  direct  from  Berlin  Wil- 
helm  Solhnann,  Minister  of  the  Interior,  was  quoted 
as  stating  to  a  deputation  of  the  International  Wo- 
men's League  for  Peace  and  Liberty  that  "Germany 
must  reach  an  understanding  with  France  within  a 
very  short  time,  otherwise  the  whole  of  Central  Eu- 
rope will  be  endangered."  In  the  same  dispatch  the 
Minister  was  further  quoted  as  saying  that  "we  are 
ready  to  enter  into  any  agreement  with  the  Entente, 
especially  with  France,  wb:ch  gives  security  that  the 
Ruhr  and  Rhineland  territories  will  shortly  again  be 
under  full  control  of  the  German  authorities.  We 
are  ready  for  great  economic  sacrifices,  but  will  not 
agree  to  conditions  which  mean  the  dismemberment 
of  the  Reich." 

Premier  Poincare,  in  an  address  on  Sunday  at  the 
dedication  of  a  war  memorial  at  the  village  of  Dam- 
villers,  "confirmed  the  news  Paris  is  ready  to  open 
negotiations  with  the  Reich  industrialists  as  soon  as 
thev  evince  a  definite  move  toward  France's  views," 
according  to  a  Paris  dispatch  to  the  New  York  "Trib- 
une." The  "Tribune"  representative  added  that,  "to 
the  suggestion  in  Chancellor  Stresemann's  last  ad- 
dress that  collaboration  between  the  complementary 
industries  of  France  and  Germany  would  be  a  fine 
preface  to  a  reparations  settlement,  M.  Poincare  re- 
plied :  'The  Chancellor  is  putting  the  cart  before  the 
horse.'"  The  Premier  was  quoted  as  admitting  in 
the  course  of  his  address  that  "the  formation  of  eco- 
nomic treaties  between  the  two  nations  would  be  ad- 
vantageous, and  he  recalled  that  ex-Chancellor  Cuno 
made  similar  proposals  last  December."  Going  a 
little  more  into  detail  relative  to  the  attitude  of 
France,  M.  Poincare  was  quoted  as  saying  that  "it  is 
true  that  Frenchmen  on  the  whole  are  most  inter- 
ested in  these  economic  parleys,  but  the  great  French 
industrialists  understand  that  first  they  must  let 
the  Government  obtain  certainties  and  results  in  the 
reparations  problem.  The  question  which  dominates 
all  others,  and  which  needs  our  first  consideration,  is 
that  of  the  renewal  of  the  health  of  the  devastated 
provinces.  When  we  see  that  Germany  is  sincerely 
resolved  to  help  in  this,  and  to  give  for  our 
security  other  things  than  promises,  we  may  look 
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ahead    to    the   possibility    of   concluding   economic 
treaties.*' 


Announcement  was  made  in  a  Berlin  cablegram 
which  became  available  here  Tuesday  morning  that 
"Chancellor  Stresemann  in  a  public  speech  Wednes- 
day evening  will  answer  Premier  Poincare's  Sunday 
speeches.  Dr.  Stxesemann  is  expected  to  dwell  par- 
ticularly on  that  passage  of  M.  Poincare's  asserting 
that  Germany  had  offered  France  nothing  which 
Prance  <lid  not  already  enjoy  under  the  Versailles 
Treaty.  IJe  will  point  out  that  under  the  treaty  the 
Allies  have  a  reparations  lien  and  first  call  on  all 
German  State  assets,  but  that  this  does  not  apply  to 
private  wealth,  but  that  Germany  in  her  last  proposal 
to  France  offered  'part  of  all  the  German  economy' 
as  a  productive  guarantee,  meaning  that  the  German 
State  would  place  a  blanket  lien  or  mortgage  on  all 
German  wealth,  and  that  in  offering  this  a*  a  pro- 
ductive guarantee  the  Government  had  gone  far  fur- 
ther than  the  Versailles  Trea'y  or  any  previous  Ger- 
man offers."  The  New  York  "Times''  correspondent 
in  Berlin  added  that  "Dr.  Stresemann  is  expected  to 
announce  that  a  new  law  will  be  shortly  laid  by  the 
Government  before  the  Reichstag  providing  for  pat 
tial  pledging  of  all  private  weaPh  with  the  State  as 
beneficiary,  the  same  to  form  the  basis  for  the  en- 
larged guaranty  offer  to  France.  The  Chancellor  is 
further  expected  to  formulate  more  definitely  his 
conditions  for  breaking  off  passive  resistance,  to  wit. 
a  guarantee  of  Germany's  unimpaired  sovereignty 
over  the  Rhineland  and  Ruhr  and  a  guarantee  that 
the  Ruhr  will  be  completely  evacuated  within  reason- 
able foreseeable  time."  He  also  asserted  that  "if  Dr. 
Stresemann,  after  Wednesday's  speech,  gets  any  sort 
of  encouragement  from  Paris,  a  new  German  Ambas- 
sador will  be  immediately  sent  to  Paris  and  a  new 
Minister  to  Brussels  to  commence  formal  negotia- 
tions.*' 

In  advance  of  the  Chancellor's  address  word  came 
from  Paris  through  an  Associated  Press  cablegram 
that  "conversations  that  are  taking  place  between 
Jacqnin  de  Margerie,  French  Ambassador  to  Ger- 
many, and  Chancellor  Stresemann  in  Berlin  are  con- 
sidered by  the  French  Government,  as  leading  to- 
wards a  settlement  of  the  reparations  question,  al- 
though it  is  slated  that  the  German  Chancellor  has 
not  yet  made  a  definite  offer  either  respecting  the 
cessation  of  resistance  in  the  Ruhr  or  what  could  be 
proposed  afterward.*'  h  was  added  that  "the  con- 
ference between  M.  de  ICargerie  and  Chancellor 
Btreaemann  will  be  continued."  According  to  the 
dispatch  also,  "any  proposition  received  by  France 
from  Chancellor  Stresemann  will  be  communicated 
immediately  to  the  British  and  other  Allied  Govern- 
merits.''  The  following  morning  the  Paris  corre- 
spondent of  the  New  York  "Times"  said  that  "it  is 
believed   in    Paris   that    it    i-  a   matter  of  only  a   few 

days,  perhaps  hours,  before  the  German  Government 
will  make  a  new  reparations  proposition  to  the 
French  and  Belgian  Governments.  This  opinion  is 
based  on  talks  the  French  Ambassador  in  Berlin  has 

had  with  Chancellor  Stresemann  this  week.  Carry- 
ing out  the  instructions  of  M.  Poincare,  Ambassador 
de  Margerie  told  Dr.  Stresemann  that  France  would 

give  no  consideration  to  any  offers  not  prefaced  hv 
cancellation  of  Berlin's  Ruhr  resistance  orders,  ami 
tin-  fad  that  the  German  Chancellor  went  to  the 
French  Embassy  yesterday  to  sound  out  the  French 

spokesman  is  taken  here  to  mean  that  he  intends  to 


rescind  tiie  resistance  decrees."  An  official  com- 
munique was  issued  on  Tuesday  embodying  the  fore- 
going ideas  and  assertions.  The  representative  in 
Paris  of  the  New  York  "Tribune"  was  even  more  spe- 
cific in  his  statement  of  the  situation.  He  asserted 
that  "the  'Tribune'  has  received  authentic  confirma- 
tion that  Chancellor  Stresemann  actually  has  made 
definite  proposals  which  lead  to  cessation  of  passive 
resistance  in  the  Ruhr,  and  that  these  proposals  are 
satisfactory  to  Premier  Poincare.  Due  to  the  inter- 
nal political  condition  of  Germany  Dr.  Stresemann 
is  not  willing  to  make  a  formal  pronouncement  that 
the  Ruhr  resistance  has  ceased,  it  is  understood.  At 
the  same  time  he  has  assured  M.  Poincare  that  Berlin 
unofficially  agrees  to  re-establish  normal  condition ^ 
in  the  occupied  area^. 


A  report  was  published  in  the  New  York  "Times'" 
on  Wednesday  that  "a  billion  dollar  loan  to  save  Ger- 
many from  an  economic  collapse  will  be  one  of  the 
first  considerations  of  international  bankers  in  c 
of  a  settlement  in  the  Ruhr  and  an  agreement  with 
the  Allies,  it  was  learned  in  the  financial  district 
yesterday.  One-quarter  of  the  loan,  or  £250,000,000. 
probably  will  be  offered  in  the  United  States.'*  It 
also  was  claimed  that  "'the  industrial  assets  of  Ger- 
many  and  the  guarantees  of  other  European  nations 
will  be  the  security  for  the  $1,000X00,000  which  bank- 
ers  believe  is  necessary  to  restore  Germany.  According 
to  the  present  plans,  the  entire  undertaking  will  be 
handled  through  the  League  of  Nations,  which  func- 
tioned successfully  in  the  recent  Austrian  bond  is 
sue."  in  the  New  York  ''Evening  Post"  of  the  same 
date,  however,  it  was  stated  that  "reports  that  inter- 
national bankers  are  considering  a  billion  dollar  loan 
to  Germany  as  a  first  step  in  her  economic  rehabili- 
tation, in  case  of  a  settlement  in  the  Ruhr,  were  said 
by  bankers  to-day  to  be  apparently  without  founda 
Hon  and  based  entirely  on  surmise.  It  was  suggested 
that  •'although  there  is  a  possibility  of  a  loan  to  Ger- 
many at  some  future  time,  an  adequate  settlement  of 
the  reparations  question  would  have  to  be  carried  out 
before  such  a  loan  could  be  considered.  While  an 
agreement,  furthermore,  seems  probable,  it  will  likely 
be  quite  some  time  before  the  reparations  situation 
w  ill  admit  of  serious  consideration  of  financial  re- 
sistance to  Germany  by  means  of  a  loan  in  this  conn- 
try."  The  same  view  of  the  situation  was  taken  by 
the  New  York  "Times"  the  following  morning.  In  a 
Washington  dispatch  yesterday  it  was  claimed  that 
while  American  bankers  are  said  to  be  averse  to  gh 
ing  serious  consideration  at  the  moment  to  participa- 
tion in  a  large  internationa]  loan  to  Germany,  Stat< 
Department  officials  have  had  ■  big  Government  Loan 

under  advisement,  as  a  part  of  America's  contribu- 
tion to  the  rehabilitation  of  Germany. 

Chancelor  Stresemann  made  his  expected  speech 
Last  Wednesday  "to  a  gathering  of  editors."  Tin 
Berlin  correspondent  of  the  Associated  Press  as 
serted  that  he  "tacitly  admitted  that  the  Ruhr  fight 
hail  been  lost  and  that  there  COUld  be  no  prospect  of 
the  in  tern  ;il  reconstruction  of  Germany  until  the  for- 

i  conflict   had  been  adjusted."     He  declared  also 
that   "a   solution  of  the   Ruhr  dispute  could   not    be 
achieved  solely  by  continuance  of  passive  resistance 
nor  could  the  question  beset  tied  by  a  policy  of  force."" 
( Continuing,  the  Chancellor  said  :    ''For  us,  the  ques 
tion  of  the  sovereignty  of  the  Rhineland  and  regain 

ing   the  freedom   of   the   Ruhr   territory   is  decisive 
For  if  wean  ready  to  give  real  guarantees,  M.  I'oin 
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care  in  a  recenl  speech  said  he  preferred  the  positive 
securities  which  Prance  had  in  hand  to  the  finest 
theoretical  rights.  He  did  not  intend  to  exchange 
pledges  for  general  guarantees  and  emphasized  fur- 
ther that  t lu»  guarantees  suggested  belong  to  the 
mortgages  which  the  Treaty  of  Versailles  gave  to  the 
Allies  on  the  entire  possessions  of  the  Reich.  This 
conception  of  the  French  Premier  I  must  describe  as 
erroneous.  According  to  the  Versailles  Treaty  the 
property  of  the  Reich  and  individual  States  is  a 
pledge  for  Germany's  obligations.  What  I  suggested 
referred  to  the  direct  enlistment  of  private  property 
and  thus  goes  beyond  the  Treaty.  This  enlistment  is, 
moreover,  a  realizable  pledge,  while  the  securities  of 
the  Versailles  Treaty  are  at  present  not  so.  If  mort- 
gages in  favor  of  the  Reich  were  entered  into  on  prop- 
erty of  a  State  and  on  private  property  of  economic 
organizations  as  a  pledge  to  the  extent  of  a  percent- 
age of  this  property,  then  these  mortgages  could  be 
transferred  to  a  trusteeship  as  a  real  negotiable 
asset.  In  the  administration  of  this  trusteeship  the 
reparations  creditors  wrould  actively  participate. 
The  proceeds  accruing  from  these  mortgages  would 
ite  paid  to  the  trustees,  who  would  then  be  in  a  posi- 
tion to  issue  bonds.  Thus  France  would  come  into 
immediate  possession  of  large  sums  of  money,  and 
the  interest  on  these  payments  would  be  guaranteed. 
Surely  such  an  accomplishment  is  not  merely  a  piece 
of  theory  or  a  general  guarantee,  but  constitutes 
v.uiiethmg  real  and  free  of  all  vagueness.  Such  guar- 
antees will  give  France  cash  and  will  meet  the  condi- 
tions  under  which  France  was  willing  to  evacuate 
the  Ruhr.  Before  these  guarantees  can  be  obtained 
Germany  must  be  permitted  the  right  to  administer 
the  Ruhr  and  recover  her  sovereignty  in  the  Rhine- 
land.  These  guarantees  are  capable  of  solving  the 
question  of  passive  resistance,  provided  assurance  is 
uiven  us  that  on  the  basis  of  such  an  understanding 
the  Ruhr  will  be  evacuated  and  the  Rhineland  will 
t>e  accorded  its  former  rights.  If  assurance  is  given 
that  every  one  whose  home  is  in  the  Rhinelaud  or  the 
Ruhr  will  be  restored  to  his  home,  there  is  no  reason 
why  this  once  prosperous  and  productive  area  should 
not  regain  its  former  zest  for  work.  I  trust  such  a 
settlement  will  be  possible.  France,  through  her 
Premier,  has  repeatedly  declared  that  she  does  not 
contemplate  annexation  and  does  not  intend  to  re- 
main in  the  Ruhr.  Great  Britain  certainly  concurs 
in  this  attitude.  Belgium  would  undoubtedly  wel- 
come the  restoration  of  normal  economic  conditions, 
and  we  are  convinced  that  Italy  shares  the  same 
views.  The  question  for  us  is  whether  the  German 
economic  organism  will  be  able  to  carry  the  burden 
expected  of  it.  We  know  in  what  difficult  times  we 
live,  but  can  state  with  satisfaction  that  the  present 
<  Government  has  been  assured  by  the  leading  repre- 
sentatives of  industry  and  finance  that  they  would 
take  their  share  of  the  obligations  in  connection  with 
the  scheme  of  guarantees  proposed  by  Germany, 
which  will  render  payments  possible." 


The  first  impression  in  Paris  relative  to  Chancel- 
lor Stresemann's  speech  apparently  was  favorable, 
according  to  an  Associated  Press  dispatch  from  that 
centre  Thursday  afternoon.  The  correspondent  said 
that  "Chancellor  Stresemann's  reply  to  Premier 
Poincare's  last  speech  has  made  a  not  unfavorable 
impression  here,  although  in  the  absence  of  a  fuller 
report  extended  comment  is  reserved."  In  a  cable 
dispatch  yesterday  morning  the  Paris  correspondent 


of   the    New     York    "Times"   said    th;il    "the    <  terms n 

Chancellor's  much  advertised  speech  of  last  nigh! 
w;is  received  in  Paris  with  disappointment.  His 
softer  tone,  the  French  figure,  <lid  not  make  oegotia 

lions  any   more  difficult,   but    his  failure   lo  declare 

that  the  Reich  Government  was  ready  to  end  passive 
resistance  is  not  fell  to  have  brought  negotiations 

much  nearer."    lie  added  that  "there  is  no  weakening 

whatsoever  in  the  French  position  that  Ruhr  resist- 
ance   must    cease    before    negotiations,    and    if    Dr. 
Stresemann  does  not  see  lit    to  make  that  move,  the 
French  say.  his  good-will  will  break  on  the  rock  of 
M.  Toim  are's  determination."    The  report  wasincir 
dilation   in    Paris  Wednesday  evening  that   "the  in- 
terview between  Premiers  Baldwin  and  Poincare  has 
been  definitely  set  for  Sept.  21  at  the  Qua!  d'Orsav." 
The  Berlin  representative  of  the  New  fork  "Herald." 
in  a  cablegram  yesterday  morning,  said   that   "Ger- 
many is  in  a  state  of  expectancy,  in  which  optimism 
distilled  by  the  Governmental  press,  strives  to  keep 
t lie  upper  hand.    The  newspapers  generally  acclaim 
Chancellor  Stresemann's  program,  describing  it  as  a 
formal  farewell  to  passive  resistance  and  an  invita- 
tion for  negotiations  that  Paris  receives  favorably. 
Popular  feeling,  however,  cannot  be  gauged  accu- 
rately by  editorial  comment,  because,  with  the  ex- 
ception of  Nationalist  and  Communist  organs,  vir- 
tually the  entire  press  is  affiliated  with  one  or  an- 
other political   party   supporting   the   Stresemann 
Cabinet.    The  man  in  the  street  is  hopeful  of  some 
settlement  with  France  at  the  price  of  complete  sur- 
render in  the  Ruhr,  but  he  is  much  less  hopeful  of  the 
Government's   ability   to  restore   normal   economic 
conditions  in  the  Reich,  and  to  stave  off  the  upheaval 
with  which  the  country  has  been  threatened.     Ac- 
cording to  the  representative  in  the  German  capital 
of  the  New  York  "Tribune,"  "while  every  shade  of  po- 
litical and  economic  belief  in  Germany  is  speculating 
!  upon  the  outcome  of  the  proposals  Chancellor  Strese- 
i  maim  has  made  to  Paris  for  settling  the  Ruhr  issue, 
'  Ambassador  de  Margerie,  of  France,  it  became  known 
here  to-day,  has  directed  four  rather  blunt  and  per- 
I  tinent  questions  to  the  Chancellor  as  to  how  Ger- 
many proposed  to  make  effective  its  offer.     These 
i  questions  are:     First — What  is  the  amount  of  the 
!  mortgage  on  private  industry  that  Germany  pro- 
|  poses  as  a  productive  guaranty  for  reparations  pay- 
ments?    Second — What  portion  of  the  interest  on 
|  this  mortgage  will  go  to  the  Allies,  particularly  to 
!  France?    Third — How  does  Germany  propose  to  de- 
termine the  exact  capital  of  private  industry  on 
:  which  the  mortgage  will  be  given?    Fourth — What 
v.  ill  be  the  exact  role  of  the  Reparations  Commission 
:  in    the  administration   of   a   trust   company  to   be 
!  formed  for  administering  the  scheme  which  Germany 
!  proposes?"    The  correspondent  also  stated  that,  "an- 
I  ticipating  these  questions,  three  members  of  the  Cab- 
i  inet  are  formulating  answers  to  the  queries,  and  at 
|  the  same  time  are  working  out  full  details  of  the  Ger- 
man offer.    They  are  Vice-Chancellor  Schmidt,  Min- 
ister of  Finance  Hilferding  and  Minister  of  Econom- 
ics Raumer." 

Wilhelm  Cuno.  former  Chancellor  of  Germany, 
who  arrived  in  New  York  yesterday  as  a  "private 
citizen  and  shipping  man."  issued  a  formal  statement 
in  which  he  said  that  "the  Germans  realize  that  Ger- 
many lost  the  war.  Therefore  Germany  must  pay 
for  the  war.  Germany  is  willing  to  pay  to  the  limit 
of  her  capacity." 


1104 


THE   CIIROXTCLE 


[Vol.  117. 


As  regards  the  Italo-Ureco  controversy  even  early 
in  the  week  apparently  rather  rapid  progress  was 
being  made  toward  a  settlement  of  the  dispute.  In 
the  cable  advices  on  Monday  the  impression  was  con- 
veyed that  the  crisis  had  been  passed.  Cable  advices 
from  Athens,  Koine  and  Loudon  made  public  here 
Sunday  morning  indicated  that  both  Greece  and 
Italy  were  -satisfied  with  the  settlement  terms  that 
had  been  proposed.  The  Council  of  Ambassadors 
was  in  session  in  Paris  practically  all  day  on  Sept. 
7,  not  adjourning  until  7  o'clock  in  the  ceuing.  The 
Paris  representative  of  the  New  York  "Times"  ca- 
bled that  the  Ambassadors  "finally  came  to  an 
agreement  regarding  the  terms  of  the  note  to  be  ad- 
dressed to  Greece  and  the  League  of  Nations  concern- 
ing the  Greco-ltalo  dispute.  The  text  of  this  note 
was  immediately  telegraphed  to  the  diplomatic  rep- 
resentatives at  Athens  for  transmission  to  the  Greek 
Government.  In  order  to  lay  special  stress  upon  the 
close  union  existing  between  the  conference  of  Am- 
bassadors and  the  League  of  Nations,  the  note  was 
telegraphed  to  Geneva  according  to  a  communique 
issued  this  evening  at  the  Quai  d'Orsay."  Outlining 
the  terms  the  "Times''  representative  said  that  "it  is 
learned  that  these  reparations  consist  of  two  kinds, 
the  first  being  of  a  moral  nature,  due  immediately; 
the  second  being  of  a  material  nature,  due  condition- 
ally." The  note  was  made  public  in  Paris  a  week  ago 
this  morning.  It  contains  the  following  demands: 
"(1)  Formal  regrets  will  be  presented  by  the  highest 
Greek  military  authority  to  the  representatives  of 
the  three  Allied  Powers  in  Athens.  (2)  A  funeral 
service  will  be  celebrated  in  honor  of  the  slain  Italian 
commissioners  in  the  Catholic  Cathedral  in  Athens, 
with  the  members  of  the  Greek  Government  in  at- 
tendance, (o)  Warships  of  the  three  Allied  nations, 
led  by  an  Italian  naval  division,  will  steam  into  Pi- 
raeus Roads  the  morning  of  the  funeral  service,  and 
the  Greek  fleet  shall  salute  the  Italian,  British  and 
French  flags  with  twenty-one  guns,  which  salute  shall 
be  returned  by  the  Allied  warships  immediately  after 
the  conclusion  of  the  funeral  service.  The  flags  of 
the  Greek  fleet  and  the  Allied  warships  will  fly  at 
half  mast  throughout  the  ceremonies.  (4)  Military 
honors  will  be  rendered  by  a  Greek  military  unit 
with  a  flag  at  Preveza  while  the  bodies  of  the  victims 
are  embarked.  (5)  The  Greek  Government  will  un- 
dertake to  insure  all  possible  speed  in  the  arrest  and 
exemplary  punishment  of  the  guilty  parties.     (6)  A 

eciaJ  commission  composed  of  French,  British, 
Italian  and  Japanese  delegates,  presided  over  by  the 
latter,  will  control  the  inquiry  or  investigation  insti- 
tuted tor  that  purpose  by  the  Greek  Government, 
which  inquiry  must  be  concluded  not  later  than  Sept. 
l'7.  (7)  The  Greek  Government  undertakes  to  pay 
the  Italian  Government  an  indemnity,  the  amount  of 
which  will  be  fixed  in  summary  proceedings  by  the 
Permanent  International  Court  of  .Justice  at  The 
Bague,  Greece  depositing  50,000,000  lire  with  the 

Swiss   National   Bank   as  security."     The  Associated 

Pie<s  correspondent  ;it  Paris  said  that  the  note  con 

eludes  as  follow-:  ■•The  Conference,  noting  confir- 
mation by  the  Italian  Government  that  its  undertak- 
ing of  the  occupation  of  Corfu  and  other  islands  was 
solely  for  the  purpose  <>f  obtaining  satisfaction   for 

demands  presented  to  the  Hellenic  Government  and 

that   such   above  conditions,  approved   unanimously 

by  the  Conference,  Invite  the  Hellenic  Government  to 

make  known  simultaneously  and  separately  to  each 
diplomatic  representative  of  tin;  three  Allied  Powers 


in  Athens  its  integral  acceptance  of  the  preceding 
conditions."  He  explained  that  "the  note  sent  by  the 
Ambassadors  to  the  Council  of  the  League  of  Na- 
tions is  a  mere  covering  letter,  transmitting  a  copy 
of  the  document  sent  to  the  Athens  Government,  and 
thanking  the  League  Council  for  having  furnished 
the  Ambassadors  with  the  report  of  its  sessions  of 
Sept  <>.  Appreciation  is  expressed  for  the  informa- 
tion contained  in  that  report."  He  added  that  "the 
Ambassador's  note,  it  is  believed  here,  will  settle  the 
Greco-ltalo  dispute  with  little  delay.  Commenta- 
tors point  out  that  the  communication  is  a  master- 
piece of  tact,  and  they  do  not  see  how  it  can  fail  to 
satisfy  all  the  parties  concerned."  Commenting  upon 
the  terms,  the  New  York  "Times"  correspondent  said 
that  "these  conditions,  elaborated  by  the  Conference 
of  Ambassadors,  practically  give  full  satisfaction  to 
Mussolini's  main  demands.  It  is  also  important  to 
note  that  they  correspond  closely  to  the  suggestions 
made  at  Geneva,  the  moral  reparations  noted  above 
coinciding  with  those  put  forward  by  Count  Qui- 
nones  de  Leon." 

Word  came  from  Geneva  a  week  ago  this  morning 
that  "there  was  an  air  of  relief  in  Geneva  this  eve- 
ning at  the  news  from  Paris  that  the  Ambassadors 
had  accepted  the  'unofficial'  suggestions  of  the 
League  Council  for  the  settlement  of  the  Greco-Ital- 
ian dispute  which  the  Italian  representative  on  the 
Council  and  M.  Gabriel  Hanotaux  of  France  last 
evening  prevented  from  being  made  official."  In  a 
special  Athens  cablegram  to  the  New  York  "Times," 
dated  Sept.  S,  it  was  stated  that  "the  note  of  the  Am- 
bassadors' Conference  was  presented  to  the  Foreign 
Office  this  afternoon.  The  terms  are  considered  ac- 
ceptable by  Government  circles  as  they  alter  widely 
Italian  demands  and  do  not  materially  differ  from 
the  Greek  counter-proposals.'  He  also  said  that  "the 
Greek  reply  will  be  delivered  in  time  for  the  consid- 
eration of  Monday-  session  of  the  League  at  Ge- 
neva." According  to  an  Associated  Press  dispatch 
from  Rome  of  the  same  date.  "Italy  accepts  the  terms 
of  the  Council  of  Ambassadors  and  agrees  to  evacu- 
ate Corfu  and  adjacent  islands  when  Greece  has  sat- 
isfied all  of  Italy's  demands  for  reparations."  The 
New  York  "Times"  representative  at  the  Italian  cap- 
ital observed  that  "the  decision  of  the  Conference  of 
Ambassadors  is  considered  a  great  step  forward  in 
the  solution  of  the  Italo-Greek  incident.  If  Italy 
accepts  the  verdict  of  the  Conference  of  Ambassa- 
dors as  fully  satisfying  her  honor — ami  from  present 
indications  it  appears  likely  that  she  will — then  the 
whole  incident  will  be  closed  and  the  discussion  as  to 
the  competence  of  the  League  of  Nations  to  interfere 
in  the  question  will  lose  all  but  a  purely  abstract 
interest."  The  Paris  representative  of  the  same 
paper  cabled  on  the  evening  of  Sept.  8  that  "it  is  the 
opinion  of  the  French  Government  that  the  Italo- 
Greek  crisis  may  he  regarded  as  almost  over.  Pro- 
posals of  the  Conference  of  Ambassadors  signed  by 

the  I  talian  Ambassador  are  judged,  of  course,  accept 

able  to  Rome,  and  there  is  little  doubt  here  that 
Greece  will  agree,  for  the  Greek  note  to  the  Confer- 
ence of  Ambassadors  indicated  willingness  to  accept 
the  decision  of  that  bodv." 


Still  more  definite  advices  relative  to  the  attitude 
of  Greece  toward  the  Ambassadors'  note  were  made 

available  here  Sunday  morning.  The  Athens  repre- 
sentative of  the  New  York  "Times,"  in  a  wireless  dis- 
patch, said  that  "the  Greek  Government  this  after- 
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noon  [Sept.  sj  announced  to  the  French  Minister  its 
unreserved  acceptance  of  the  terms  of  the  Conference 

of  Ambassadors  lor  the  settlement  of  the  dispute 
with  Italy.  It  suggested  that  iu  view  of  this  accept- 
ance there  was  no  longer  reason  for  the  continuation 
of  the  Italian  occupation  of  Corfu."  In  a  special 
cablegram  to  the  "Times"  under  the  same  date  it  was 
indicated  that  an  equally  hopeful  sentiment  did  not 
prevail  in  League  of  Nations  circles  at  Geneva.  It 
was  asserted  that  "if  by  Sept.  27  the  Greek  Govern- 
ment has  fulfilled  the  terms  of  apology  and  repara- 
tions prescribed  by  the  Conference  of  Ambassadors 
and  Italy  has  not  evacuated  Corfu  there  will  be  no 
possibility  of  preventing  a  public  debate  and  a  defi- 
nite decision  on  the  action  the  League  should  take. 
TLat  being  so,  it  is  fully  realized  here  that  the  dan- 
ger period  is  far  from  being  over." 

Word  came  from  Paris  Tuesday  morning  that  "the 
Conference  of  Ambassadors  to-day  [Sept.  10]  re- 
ceived the  Greek  Government's  formal  acceptance  of 
the  conditions  of  settlement  of  the  Italo-Greek  dis- 
pute and  immediately  set  about  arranging  the  details 
of  the  settlement.  Complete  assurance  is  felt  here 
that  there  is  no  longer  danger  of  war  in  the  situa- 
tion." It  was  made  clear  in  the  Greek  reply  that 
prompt  evacuation  of  Corfu  by  the  Italians  was  im- 
perative to  a  complete  settlement  of  the  entire  situa- 
tion. The  New  York  "Times"  correspondent  at  Paris 
cabled  that  "the  Greek  attitude  on  this,  the  only 
point  which  still  gives  promise  of  difficulties,  is 
stated  as  follows:  'The  Royal  Government  takes 
note  of  the  fact  stated  in  the  communication  of  the 
Conference  of  Ambassadors  that  the  Italian  Govern- 
ment has  declared  that  the  occupation  of  Corfu  had 
as  its  only  object  to  obtain  satisfaction  of  the  de- 
mands presented  the  Hellenic  Government,  and  that 
these  demands  are  covered  by  the  conditions  laid 
down  by  the  Conference.  These  conditions  being 
accepted  entirely  by  the  Royal  Government,  it  is 
entirely  opportune  for  the  latter  to  insist  upon  its 
request,  addressed  to  the  Conference  of  Ambassa- 
dors, that  the  evacuation  of  the  island  shall  be  assured 
as  soon  as  possible."  From  Geneva  came  word  that  "at 
two  meetings  the  Council  of  the  League  of  Nations  to- 
day [Sept.  10]  discussed  the  question  of  how  and 
when  it  could  most  effectively  intervene  in  the  Corfu 
dispute  so  as  to  preserve  the  letter  as  well  as  the 
spirit  of  the  covenant  and  at  the  same  time  run  no 
risk  of  aggravating  a  situation  which  was  or  ought  to 
be  clearing  up.  At  one  of  the  meetings  it  asked  for 
the  attendance  of  Nicholas  Politis  of  Greece,  so  as  to 
urge  upon  him  the  desirability  of  his  Government 
using  all  dispatch  to  fulfill  the  terms  of  settlement 
laid  down  by  the  Conference  of  Ambassadors.  M. 
Politis  assured  them  that  to-morrow  the  money  de- 
manded for  the  guarantee  would  be  paid  into  the 
Swiss  Federal  Bank,  and  that  all  the  other  matters 
were  being  pushed  forward  with  the  greatest  possible 
expedition."  It  was  added  that,  "satisfied  with  that, 
the  Council  then  decided  that  separately  each  of  its 
members  should  try  to  exercise  what  control  he  could 
over  his  immediate  friei  ds  and  associates  to  prevent 
them  from  bringing  either  the  matter  of  the  compe- 
tency of  the  Council  or  the  actual  situation  in  Corfu 
for  public  discussion  before  the  Assembly.  Behind 
this  policy  there  are  well-considered  reasons.  It  is 
felt  by  the  whole  Council  that,  whatever  her  errors. 
Italy  should  have  a  chance  for  one  or  two  days  more 
at  least  to  fulfill  her  promise  to  withdraw  from  Corfu 
in  compliance  with  the  Ambassadors'  suggestions. 


1 1  is  believed  that  in  the  meantime  any  public  discus- 
sion of  the  rights  or  wrong!  of  the  occupation  would 
only  serve  to  aggravate  public  feeling  in  Italy  at  the 
moment  when  it  is  most  important  that  it  should  be 
quieted." 


In  a  cablegram  under  date  of  Sept.  10  the  London 
correspondent  of  the  New  York  "Ilerald"  observed 
that,  "in  the  absence  of  any  statement  from  Italy 
that  she  means  to  withdraw  from  Corfu  soon  there 
is  still  considerable  apprehension  here.    It  is  under- 
stood that  both  Great  Britain  and  France  conveyed 
to   Mussolini   informally   an   intimation   that   they 
would  like  to  see  Corfu  evacuated  soon.    France  ia 
no  more  satisfied  than  Great  Britain  with  the  pro- 
tracted Italian  occupation."    From  Rome  came  the 
positive  assertion  Wednesday  afternoon,  in  an  Asso- 
ciated Press  cablegram,  that  "Italy  will  evacuate  the 
Lsland  of  Corfu  when  she  has  obtained  the  entire  ful- 
fillment of  the  reparations  she  has  demanded  from 
Greece,  it  was  stated  at  the  meeting  of  the  Council  of 
Ambassadors  to-day,  when  the  Council  met  under  the 
presidency  of  Premier  Mussolini  and  heard  his  report 
on  how  the  situation  stood  at  present."    According 
to  the  dispatch  also,  "Corfu,  it  was  set  forth,  is  re- 
garded as  a  mere  pledge  for  the  carrying  out  of  the 
punishment  to  which  Greece  must  submit  for  the 
crime  of  Janina,  and  Italy  will  leave  the  island  when 
her  demands  are  entirely  complied  with,  thus  prov- 
ing once  more  the  frank  loyalty  of  this  country  and 
its  Government  and  of  Premier  Mussolini  person- 
ally."    In   a  Paris  cablegram  to   the  New   York 
"Times"  yesterday  morning  it  was  stated  that  "the 
date  for  the  evacuation  of  Corfu  by  Italy  was,  to  all 
appearance,  definitely  settled  this  [Thursday]  after- 
noon by  the  Council  of  Ambassadors,  the  Italians 
agreeing  to  leave  the  Greek  islands  on  a  fixed  date 
before  the  first  day  of  October,  which  is  understood 
to  be  Sept.  27."    The  following  further  details  of  the 
agreement  were  given  also:    "Under  the  settlement 
arrived   at   to-night  the   Italians  leave  the  Greek 
islands  on  the  fixed  date,  and,  if  the  Allied  Commis- 
sion appointed  to  supervise  the  Greek  investigation 
of  the  Janina  assassination  announces  that  Greece 
has  fulfilled  all  her  obligations  in  the  search  for  the 
slayers  of  the  Italian  members  of  the  Greco-Alba- 
nian Boundary  Commission,  the  question  of  indem- 
nity for  the  families  of  the  victims  will  be  regulated 
by  The  Hague  Court,  as  had  been  previously  decided. 
On  the  other  hand,  if  the  Greek  attitude  is  not  satis- 
factory, Italy  will  demand,  over  and  above  the  sums 
designed  as  indemnity  for  the  victims'  families,  the 
costs  of  the  occupation  and  an  indemnity  of  50,000,- 
000  Italian  lire  ($2,1G0,000)." 


The  Italian  Government  has  had  not  only  the  af- 
fair with  Greece  on  its  hands,  but  has  been  compelled 
to  give  attention  also  to  Fiume,  about  which  little 
or  nothing  had  appeared  in  the  European  cable  ad- 
vices for  a  long  time.  Under  date  of  Sept.  7  the  Rome 
representative  of  the  New  York  "Times"  sent  a  wire- 
less dispatch  in  which  he  said  that  "while  the  League 
of  Nations  in  Geneva  has  all  its  attention  fixed  on 
the  more  imminent  problem  of  the  Italo-Greek  inci- 
dent, signs  are  not  wanting  that  another  danger  of  a 
more  serious  nature  threatens  the  peaceful  relations 
of  Italy  and  the  Balkans."  He  added  that  "news  was 
received  in  Rome  to-day  to  the  effect  that  it  appears 
ro  be  almost  certain  that  the  Jugoslav  Government 
will  not  accept  the  decisions  arrived  at  by  direct  ne- 
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gotiations  between  Jugoalai  and  Italian  delegations 

in  Rome  for  a  solution  of  the  Finnic  problem.  If  this 
..  Premier  Mussolini  probably  will  Ik?  confronted 
with  another  crisis  next  week,  as  he  gave  the  Bel- 
grade Government  fifteen  days'  time,  beginning  the 
first  of  this  month,  for  their  definite  answer."  The 
most  recent  developments  in  this  situation  were 
-ketched  as  follows  in  the  dispatch :  "The  fate  of 
Fiume  was  decided  by  Count  Sforsa,  Foreign  Min- 
ister in  the  last  Giolitti  Cabinet,  when  he  signed  the 
Treaty  of  Rapallo  and  the  agreement  of  Santa  Mar- 
gherita,  after  direct  negotiations  with  the  Belgrade 
Government.  Details  of  application  of  these  two 
treaties  were  entrusted  to  a  mixed  commission  of 
Italians  and  Jugoslavs.  The  mixed  commission  sat 
for  almost  nine  months  without  reaching  any  under- 
standing when  Signor  Mussolini,  on  Aug.  8,  suddenly 
sent  a  letter  to  the  Jugoslav  delegation  warning  them 
that  unless  a  settlement  was  reached  by  the  end  of 
the  month  he  would  consider  himself  free  to  resume 
his  full  liberty  of  action.  His  letter  had  its  intended 
effect,  and  late  on  Aug.  31  the  Belgrade  delegation 
agreed  to  a  proposal  whereby  the  city  of  Fiume  and 
all  the  contested  territory  should  be  administered  by 
a  mixed  commission,  on  which  Italy,  Jugoslavia  and 
the  Free  State  of  Fiume  should  be  represented.  In 
order  to  be  valid,  this  agreement  needed  the  approval 
of  the  Jugoslav  Government,  and  Signor  Mussolini 
gave  Belgrade  fifteen  days'  time  to  make  up  its  mind. 
It  appears  that  Jugoslavia  has  decided  not  to  give 
the  settlement  its  support.  If  a  negative  answer  is 
received  from  Belgrade  Signor  Mussolini,  consider- 
ing himself  free  from  all  ties  assumed  by  the  former 
Governments,  probably  will  move  to  settle  the  ques- 
tion by  himself.  It  is  even  possible  that  he  may  at- 
tempt a  coup-de-main  on  Fiume."  Commenting  upon 
the  standing  of  Premier  Mussolini,  largely  as  a  re- 
sult of  the  Greco-Italian  incident,  the  Rome  represen- 
tative of  the  New  York  "Herald"  cabled  that  "Benito 
Mussolini  has  reached  a  new  pinnacle  of  popularity 
among  his  countrymen,  many  of  whom  doubted  his 
ability  to  hold  his  own  again  as  a  world  statesman. 
The  success  of  his  Grecian  policy  undoubtedly  will 
< i i f f en  the  Premier  in  dealing  with  the  ripening 
Fiume  crisis.  Whatever  the  League  may  do  now  is 
declared  here  to  have  purely  an  academic  interest  to 
Italy,  which  maintains  the  attitude  that  if  the  League 
tries  to  intervene  she  withdraws.  The  solution  is 
significant  of  a  victory  of  the  old  diplomacy  over  the 
League,  for  unless  the  Ambassadors'  Council  had 
forestalled  the  League's  decisions  the  crisis  would 
Still  have  been  unsolved."  Cabling  from  Geneva,  a 
special  correspondent  commented  in  part  as  follows 
upon  the  situation  arising  out  of  Mussolini's  seem- 
ingly complete  victory  over  the  League  of  Nations: 
"The  anti-League  reaction  in  Italy  itself  and  the  com- 
plete triumph  of  Premier  Mussolini  over  the  society 
of  nations  are  l>eing  stressed  in  a  manner  by  no 
means  pleasant  to  the  British.  Completely  oblivious 
to  the  League  now,  the  Italian  Premier  is  turning  his 
attention  to  Italy's  dispute  Over  Finnic  with  JngO 
slavia,  also  a  League  member,  and  the  indications 
are  that  he  will  bring  to  bear  the  energetic  attitude 
which  he  has  just  evinced  toward  (I recce."  The  New 
York  "Tribune"  representative  at  Geneva,  In  his  ac- 
count of  proceedings  on  Sept.  10,  said  that  "while 
the  Assembly  of  the  League  of  Nat  ions  pras  admitting 
the  Irish  Free  state  to  membership  and  electing 
Senor  Pitado  de  Bilvs  Pessoa,  of  Brazil,  to  the  ?8 
cant  place  on  the  bench  of  the  World  Oourt,  the  Coun- 


cil to-day  held  a  secret  session.  It  was  devoted  to 
the  strained  relations  between  Italy  and  Jugoslavia 
as  a  result  of  the  Fiume  situation.  The  League  ex- 
pects to  intervene  in  this  situation." 


That  the  Italian  Government  intended  to  pursue 
an  aggressive  policy  with  respect  to  Fiume  was  indi- 
cated in  cable  dispatches  from  Paris  and  Rome  on 
Tuesday  afternoon.  The  Associated  Press  corre- 
spondent at  the  former  centre  said  that  "it  is  under- 
stood from  information  gathered  in  reliable  sources 
that  Premier  Mussolini  will  proclaim  the  annexation 
of  Fiume  to  Italy  within  a  week,  probably  about 
Sept.  15."  It  was  added  that  "the  Government  of 
Jugoslavia  is  represented  as  being  aware  of  Musso- 
lini's intention  and  as  intending  to  make  no  serious 
protest  provided  Porto  Barros  and  Sussak,  adjacent, 
are  not  directly  affected."  According  to  an  Asso- 
ciated Press  cablegram  from  Rome,  "it  was  an- 
nounced in  a  semi-official  statement  to-day  [Tues- 
day] that  Italy  is  not  prepared  to  consider  any  me- 
diation or  arbitration  of  her  differences  with  Jugo- 
slavia with  regard  to  the  status  of  Finnic,  since  the 
question  is  held  to  be  one  for  direct  settlement  be- 
tween the  two  countries."  The  aggressive  attitude 
of  the  Italian  Government  toward  the  Fiume  situa- 
tion was  outlined  still  further  by  the  Rome  corre- 
spondent of  the  New  York  "Times"  in  a  wireless  dis- 
patch dated  Sept.  11.  He  said  in  part  that  "Pre- 
mier Mussolini  is  taking  no  chances  in  regard  to  his 
pending  dispute  with  Jugoslavia.  Large  bodies  of 
troops  are  being  concentrated  around  Trieste  osten- 
sibly  for  general  maneuvres  but  in  reality  to  be  readv 
in  case  of  complications  with  that  country."  He  also 
declared  that  "the  Ministry  of  Foreign  Affairs  and 
Signor  Mussolini  himself  are  very  reserved  about  the 
Fiume  question :  they  distinctly  give  the  impression 
that  negotiations  of  some  sort  are  still  going  on  and 
that  they  do  not  wish  to  commit  themselves  to  any 
statement  until  they  are  sure  of  their  ground.  It  is 
declared  that  Italy  will  resent  and  resist  any  attempt 
at  foreign  interference  in  the  case,  but  as  a  matter  of 
fact  it  is  known  that  both  Dr.  Benes  of  Czechoslo- 
vakia and  Premier  Poincare  are  exciting  their  influ- 
ence for  an  amicable  settlement  of  this  thorny  prob- 
lem. In  official  circles  the  belief  prevails  that  Jugo- 
slavia will  accept  the  compromise  which  has  already 
been  declared  satisfactory  by  her  delegation."  The 
Rome  correspondent  of  the  New  York  "Herald"  was 
even  more  positive  in  his  statements  relative  to  Mus- 
solini's position.  He  asserted  that  "Mussolini's  sec- 
ond ultimatum,  that  to  Jugoslavia  regarding  the 
future  of  Fiume,  will  come  to  a  head  Saturday  [to- 
day]. Italy  will  not  submit  her  differences  over  the 
status  of  Fiume  to  arbitration  or  mediation,  it  was 
announced  to-day  [Tuesday]  in  a  semi-official  state- 
ment, as  she  takes  the  position  that  this  is  a  matter 
fordirecl  negotiation  between  Italy  and  Jugoslavia." 
.Jugoslavia's  position  was  Bel  forth  in  a  special  cable- 
gram from  Geneve  to  the  New  York  "Tribune."  It 
was  stated  that  "Foreign  Minister  Nintchich  of  Jugo- 
slavia categorically  denied  to-day  his  country  has 
any  intention  of  refen  ing  its  dispute  with  Italy  over 
Fiume  to  the  League  of  Nations.  Thus  the  .Jugoslav 
statesman  effectively  disposed  of  the  League's  red 
herring,  which  has  been  diawn  across  the  trail  here 
daily  to  keep  some  of  the  smaller  nations  quiet  on 
the  distressful  subject  of  the  way  in  which  the 
League  Council  acquitted  itself  in  the  matter  of  the 
Greco-Italian  dispute  last  week."    In  an  Associated 
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Press  cablegram  from  Paris  last  evening  it  was  said 
thai  "when  Premier  Mussolini  declares  the  annexa- 
tion of  Fiume  to  Italy  he  will  announce  the  with- 
drawal of  the  Italian  troops  from  Porto  Barros,  the 
adjoining  harbor,  ii  is  Learned  hero  from  an  authori 
tative  quarter.  Be  will  thus  give  up  any  claim  to 
thai  pun,  to  Snssak  and  to  the  delta  there,  which  will 

ho  left  to  Jugoslavia."  It  was  added  thai  '"this,  it  is 
stated,  is  tho  result  of  direct  negotiations  now  going 
on  between  Premier  Mussolini  and  the  Jugoslav  Gov- 
ernment which  arc  reported  at  about  the  point  of 
completion,  Jugoslavia  being  satisfied  to  have  a  free 
hand  in  the  development  of  the  ports  left  to  it." 

it  is  quite  evident  that  Premier  Mussolini  does  not 
intend  to  allow  any  other  Tower  to  settle  Italy's 
most  recent  problems.  According  to  a  cablegram 
Thursday  evening  from  the  Geneva  representative 
'  of  the  Associated  Press,  "Italy  has  notified  Switzer- 
land that  she  cannot  accept  the  designation  of  the 
Swiss  President  as  arbitrator  of  her  dispute  with 
Jugoslavia  over  Fiume,  believing  that  such  a  step 
might  unfavorably  affect  the  pleasant  relations  be- 
tween Italy  aud  the  Swiss  Confederation.  Inasmuch 
as  the  Jugoslav  leaders  say  they  have  no  intention  of 
submitting  the  controversy  to  the  League,  the  im- 
pression here  is  that  it  must  be  settled  by  direct 
negotiations." 


Japan  already  has  begun  the  work  of  reconstruc- 
tion. A  thirty-day  moratorium  has  been  declared 
"on  payments  falling  due  from  Sept.  1  to  Sept.  30  for 
the  area  affected  by  the  earthquake.''  On  Sept.  8  the 
Japanese  Government  appropriated  $205,000,000  for 
relief  work.  According  to  a  dispatch  from  Osaka, 
"this  decision  by  the  Cabinet  represents  the  greatest 
relief  measure  in  the  history  of  world  disaster.  The 
approval  of  the  Privy  Council  and  the  Prince  Regent 
is  all  that  is  necessary  to  permit  the  carrying  out  of 
the  project  of  reorganizing  the  devastated  areas  and 
rehabilitating  millions  of  homeless  and  unemployed 
people.  Indications  are  that  for  the  whole  devas- 
tated area  the  death  roll  exceeds  200,000.  Although 
the  loss  of  life  and  property  was  great  the  original 
figures  in  each  instance  have  not  been  cut  down  ma- 
terially in  the  later  advices.  A  week  ago  Secretary 
of  Commerce  Hoover  was  quoted  in  Washington  dis- 
patches as  saying  that  ''material  losses  in  Japan 
have  been  over-estimated  greatly."  He  characterized 
"estimates  of  a  five-billion  dollar  loss  as  absurd.  He 
pointed  out  that  industrial  Japan  was  largely  out- 
side the  devastated  area  and  had  been  affected  but 
little  as  far  as  actual  damage  was  concerned."  On 
Sept.  9  Mr.  Hoover  and  John  Carton  Payne,  National 
Chairman  of  the  American  Red  Cross,  issued  a  joint 
statement  on  the  Japanese  disaster  in  which  it  was 
stated  that  "the  estimate,  based  on  reports  to  the 
Government  and  the  Red  Cross,  puts  the  dead  at  be- 
tween 200,000  and  300,000,  the  injured  at  from  300,- 
000  to  500,000  and  those  rendered  destitute  and 
homeless  at  about  2,500,000."  It  was  set  forth  that 
"the  joint  statement  represents  a  careful  survey  of 
the  situation."  According  to  an  official  announce- 
ment, "twenty-three  thousand  persons  were  killed 
and  4:0,000  injured  at  Yokohama  in  the  earthquake 
disaster.  Seventy-one  per  cent  of  the  city  of  Tokio  was 
destroyed.  The  dead  here  have  been  estimated  at  35,- 
000  and  the  injured  at  40,000.  About  350,000  houses 
have  been  destroyed.  In  the  Hakone  district,  where 
many  of  the  summer  resorts  are,  the  deaths  are  esti- 
mated at  10,000."         


i  lie  reports  from   the  leading  Japanese  centres 

from  day  to  day  (old  of  further  progress  toward  re- 
construction. In  a  wireless  dispatch  from  Osaka  to 
the    New    York   "Times"  under  date  of  Sept.    II    the 

following  information  was  given:  "Representatives 
of  twenty-seven  Japanese;  life  insurance  companies 

have  met  and  decided  to  pay  claims  in  respect  of  the 
earthquake  victims  in  full,  and  to  pay  them  as  soon 
as  possible.  It  is  believed  the  Finance  Department 
is  contemplating  certain  tax  exemptions  and  is  mak- 
ing investigations  with  this  end  in  view.  The  au- 
thorities, it  is  also  understood,  intend  to  give  even  to 
those  who  are  able  to  pay  one  year's  grace  to  allow 
them  to  adjust  their  accounts.  The  Vice-President 
of  the  Rank  of  Japan  has  stated  that  assistance  to  be 
given  by  the  bank  will  be  on  broad  lines,  and  not 
hampered  by  too  exacting  conditions.  Not  only  reg- 
ular mortgages,  but  local  bonds,  debentures,  shares, 
bills,  merchandise  or  any  documentary  securities 
may  be  offered.  The  Rank  of  Japan  has  opened  its 
doors  to  all  reliable  banks  for  the  raising  of  capital." 
It  was  reported  on  Tuesday  that  "several  Wall 
Street  banks  with  connections  in  Japan,  and  Japan- 
ese banks  with  agencies  in  New  York,  have  received 
cabled  advices  which  lead  them  to  believe  that  the 
Japanese  Government  will  not  ask  a  moratorium  on 
interest  payments  on  bonds  listed  on  the  New  York 
Stock  Exchange,  and  that  even  the  City  of  Tokio  will 
not  ask  a  postponement  of  its  interest  payments." 
It  was  suggested  that  "to  carry  out  this  plan  will  re- 
quire financing  of  the  highest  order,  and  for  the  mor- 
al effect  on  international  affairs  of  finance,  it  was 
stated,  such  an  achievement  would  stand  out  in  his 
tory,  ranking  close  to  the  performance  of  insurance 
companies  following  the  San  Francisco  disaster, 
when  American  and  Rritish  companies  decided  to 
pay  in  full  although  the  major  German  insurance 
companies  wilted  under  the  prospect."  Attention 
was  called  to  the  fact  that  "there  are  listed  on  the 
Xew  York  Stock  Exchange  approximately  $250,000,- 
('00  lace  value  Japanese  Government  and  City  of  To- 
kio bonds.  These  comprise  the  Japanese  Government 
4%%  bonds,  the  second  series  4^s  and  the  Japanese 
4s.    The  City  of  Tokio  bonds  bear  a  5%  premium." 


1 1  will  be  some  little  time  yet  before  the  most  accu- 
■ate  figures  possible  as  to  the  loss  of  life  and  property 
from  the  Japanese  disaster  wiU  be  forthcoming. 
Cabling  from  Osaka  on  Sept.  12  the  Associated  Press 
representative  at  that  centre  said  that  "what  is  re- 
ported to  be  an  official  compilation  of  the  earthquake 
casualties  estimates  the  dead,  injured  and  missing 
at  1 .350,740.  It  is  also  estimated  that  a  total  of  315,- 
S24  houses  were  destroyed."  He  further  stated  that 
"it  is  reported  that  the  Government  has  decided  to 
expend  all  of  the  budget  surpluses  up  to  1925, 
amounting  to  360,000,000  yen  ($180,000,000),  for  re- 
lief and  reconstruction  work.  Minister  of  Finance 
Inouye  is  quoted  as  saying  no  decision  has  been 
reached  by  the  Government  as  to  the  flotation  of  a 
foreign  loan  for  reconstruction  purposes.  It  is  be- 
lieved there  is  no  possibility  of  raising  loans  in  the 
home  markets  for  the  time  being."  In  a  cablegram 
from  American  Ambassador  Woods,  made  public  by 
the  State  Department  in  Washington  on  Wednesday, 
it  was  stated  that  the  situation  in  Tokio  was  "thor- 
oughly in  hand."  Up  to  Thursday  night  the  sub- 
scriptions to  Japanese  relief  received  at  headquar- 
ters in  Washington  totaled  $6,285,000.  Last  evening 
they  were  given  as  % 7,121,000.    New  York  City's  con- 
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tributiona  have  passed  $2,000,000  and  are  expected  to 
reach  $4,000,000. 


Political  trouble  has  occurred  in  still  anotlier  Eu- 
ropean country.    On  Thursday  it  became  known  here 

that  "army  officers  at  Barcelona  bave  revolted,  anil 
martial  law  lias  been  declared."  It  was  added  thai 
"tbe  Council  of  Ministers  held  a  special  meeting  at  -\ 
o'clock  tbis  [Thurodaj]  morning  to  consider  tbe  situ- 
ation at  Barcelona.  The  rank  and  file  of  the  army 
iiave  joined  in  t lie  revolt,  but  tbe  navy  personnel  is 
quiet.  Conditions  in  Madrid  present  a  normal  as 
pect,  no  especial  agitation  on  tbe  part  of  the  people 
being  noticed.  Tbe  Cabinet  is  remaining  in  session, 
and  tbe  Government  expresses  confidence  in  its  abil- 
ity to  stamp  out  tbe  revolt  movement."  Tbe  Asso- 
ciated Press  correspondent  announced  tbat  "King 
Alfonso  returned  to  Madrid  on  tbe  Southern  Express 
at  11  o'clock  tbis  morning.  Tbe  station  was  sur- 
rounded by  troops  and  every  precaution  was  taken 
to  prevent  any  unauthorized  persons  having  access  to 
tbe  vicinity."  Tbe  London  correspondent  of  "The 
Sun  and  Tbe  Globe"  cabled  Thursday  afternoon  that 
"tbe  movement  is  regarded  seriously  here  where,  it  is 
pointed  out,  tbat  tbe  military  of  Spain  has  attempted 
again  and  again  to  secure  new  privileges  which 
would  lead  them  to  domination  of  the  Government, 
either  as  Fascist]  or  in  a  purely  military  regime,  and 
apparently  the  time  has  come  when  it  is  going  to  as- 
sert its  strength.  How  far  tbe  Barcelona  officers 
will  find  support  in  the  main  body  of  the  army  is 
unknown  and  until  this  is  made  clear  it  will  remain 
impossible  to  estimate  tbe  strength  of  tbe  movement." 
Word  came  from  Madrid  yesterday  forenoon  that 
tbe  Cabinet  bad  resigned,  "owing  to  King  Alfonso's 
refusal  to  grant  tbe  Government  facilities  for  pun 
isbing  tbe  military  revolters  at  Barcelona  and  else- 
where."  It  was  explained  in  another  message  from 
Madrid  that  "at  the  head  of  the  revolutionary  move- 
ment is  tbe  Captain-General  of  Barcelona.  Priinn 
Rivera,  a  man  of  strong  influence  and  powerful  asso- 
ciations. Behind  him  are  the  officers  of  the  army, 
who  have  been  chafing  for  many  months  under  the 
ignominy  of  the  Moroccan  campaign,  and  with  the 
officers  are  the  tank  and  file,  who  seem  ready  to  fol- 
low their  leaders  to  the  end."  Through  an  Associated 
Press  cablegram  last  evening  it  became  known  that 
the  King  had  asked  the  Captain-General  "to  form  a 
Government." 


If  becoming  a  member  of  the  League  of  Nations 
will  bring  peace  to  Ireland  the  creation  of  that  ImmIy 
would  seem  to  have  been  justified,  if  tio  other  season 
for  its  existence  could  be  found.  In  describing  the 
event  the  Geneva  representative  of  the  Associated 
Press,  in  a  cablegram  dated  Sept  B,  said:  "An  im- 
pressive demonstration  of  welcome  and  friendship 
for  the  Irish  Free  State  featured  this  evening's  meet 
Ing  of  the  league  of  Nations  when,  by  the  unanimous 

vote  of  the  membership  commission,   Ireland   wn* 

recommended  for  admission.  On  Monday  she  will 
become  a  formal  part  of  the  League  by  the  action 
of  the  Assembly."  He  added  that  "there  waa  a  warm 
feeding  tonight  in  the  hearts  of  the  Irish  delegation. 
President  William  T.  Cosgrave  and  Desmond  Fitz- 
gerald,  Foreign  Minister,  ami  all  the  others.  r< it  many 
nations  Joined  in  a  spontaneous  manifestation  of 
good-will  tnd  cheery  best  wishes  for  Ireland  and  her 
future  prosperity  and  happiness.  England,  France, 
Ci'Wn     TV  .n<1    the  anokenmen    for  other   1*1 


participated  in  tbe  demonstration  of  friendliness." 
In  bis  account  of  the  formal  admission  of  Ireland  to 
the  League  on  Sept.  10  the  Associated  Press  corre- 
spondent said  that  "the  enthusiasm  with  which  the 
Irish  Free  State  was  unanimously  admitted  to  the 
League  of  Nations  to-day  was  the  dominating  topic 
of  discussion  here  to-night.  At  the  session  of  the 
Assembly  President  Cosgrave  began  his  salutatory 
address  in  Gaelic,  but  quickly  changed  to  English. 
•Our  country  is.  perhaps,  the  most  scarred  of  any  in 
the  world,"  lie  began.  'Eighty  years  ago  we  had  a 
population  of  eight  and  a  half  million;  to-day  we 
have  four  and  a  quarter.'  "  Cosgrave  also  declared 
that  "Ireland's  first  act  was  to  join  the  League 
because  it  bad  the  objective  which  Irishmen 
believed  in.  Ireland  rejoiced  that  her  reception  dem- 
onstrated that  she  takes  her  place  'among  the  na- 
tions of  the  earth.'  as  Robert  Emmet  had  said,  with- 
out an  enemy,  because  her  election  was  unanimous." 
It  was  added  that  "the  report  of  the  sub-committee 
which  recommended  the  entrance  of  Ireland  was  read 
by  former  Premier  Heiroviti  of  Latvia.  He  paid  high 
tribute  to  'the  noble  Irish  nation.'  and  likewise  to 
England,  'which  had  never  remained  deaf,'  he  said, 
"to  the  aspirations  of  the  Irish  people  for  liberty.'  " 


The  British  Board  of  Trade  statement  for  August 
showed  an  'ncrease  of  £C06.CC0  in  exports  of  British 
products  compared  with  July  of  1 1  is  year.  Total 
exports  fell  off  £2.183,000,  while  imports  increased 
£11,922.000.  The  net  result  was  an  increase  in  the 
excess  of  >mports  of  £14,C05,CC0.  Compared  with 
August  of  last  year  there  was  an  increase  of  £07.000 
in  exports  of  British  products,  a  decrease  of  £1,316,- 
000  in  total  exports,  an  increase  in  imports  of  £6,- 

1,000,  and  an  increase  in  the  excess  of  imports  of 

195  01  0.     1  he  following  are  the  figures  for  August 

compared  with  the  corresponds  g  month  of  last  year: 

A  went  A  ucuM 

Export*.  Rrttish  products rpo  icm.nno    ffin.n 

Reexports.   forrlKn  goods fi.ljn.nno  7  .VW.!«S 


Tot«l  exports £"  .-'-  -    7.536.1M 


lm|K»rls yv  ."4".<*>n        *2  .fifi  1 .40* 


Excess  of  Imports 


r22.5W.W>0     Cl5.l25.2i3 


("able  advices  from  Lot  don  under  date  of  Sept. 
13  state  that  the  Rank  of  Portugal  baa  raised  its 
discount  rate  from  sr,"  to  9%.  The  former  level 
had  been  in  effect  sine  May  1  last  i  —  i  day 
word  was  received  f  om  the  'he 

Bank  of   F  nl and  had  raised  its  discount   rate  fi 

to    10%.      As  de    from    1  3,    off  cial 

discounts  at  eadirg  European  centres  remained  the 
same   as   in   recent    weeks;   that    i  B<  rlin, 

in    Denmark   and    Norway,  in    Belgium, 

d   Madrid,    J1  ■.''',    in  Sweden,  and 

in  London,  Switzerland  and  Holland.  The 
open  market  discount  rate  in  1  ondon  has  again 
been    advanced   and   short    bills    are    now    quoted   at 

,,,  31 ,' ; ,  agai  ,  and  three  months'  bills 

31  ,(,/:*  :■  16  compared   with  3  3-10(53^%  a 

k    ago.     Call    money    in     London    was    likewise 

firmer  and  finished  at    5    -     .   against   2^%.     At 

Paris   and   Switzerland   open    market   discounts  have 

Dot  been  charged  from  h%  -™(1  '-'  -lively. 


The  Bank  of  Erg'and  this  week  reported  a  small 

loss  in  gold,  namely.  £1,668,  but  a  gain  in  reserve  of 

the  latter  beii  g  tbe  result  of  curtailment  in 

-    •,    rirridation  nmounliia:  to  £794,CC0.     The  pro- 
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portion  of  reserves  to  liabilities  advanced  to  19.06* ,  . 
in  comparison  with  18.14%  last  week.  At  this  time 
ft  year  ago  the  ratio  stood  at  10. 22  and  in  1921  at 
1497%.  Public  deposits  increased  £1,623,000;  but 
other  deposits  showed  a  fallirg  off  of  £3,607,000.  In 
loans  on  Government  securities  a  reduction  of 
£2,806,000  was  recorded,  although  loans  on  other 
securities  expanded  £135,000.  Threadneedle  Street's 
stock  of  gold  is  £127,018,292,  against  £127,421.141  in 
1922  and  £128,410,714  a  year  earlier.  Reserve  aggre- 
gates £23,307,000,  which  compares  with  £23,809,071 
a  year  ago  and  £21 ,053,159  in  1921.  Note  circulation 
amounts  to  £124,090,000,  in  comparison  with  £122,- 
062,070  last  year  and  £125,207,555  a  year  earlier, 
while  loans  stand  at  £70,165,000  against  £71,466,338 
and  £79,809,956  one  and  two  years  ago,  respectively. 
No  change  has  been  made  in  the  Bank's  official  dis- 
count rate  from  4%.  Clearings  through  the  London 
banks  for  the  week  were  £598,586,000,  as  contrasted 
with  £678,491,000  last  week  and  £603,379,000  a  year 
ago.  We  append  herewith  comparisons  for  a  series 
of  years  of  the  Bank  of  Er gland  returns: 


BANK     OF     ENGLAND'S     FINANCIAL     STATEMENT 

1923. 

1022. 

1921. 

1920. 

1919. 

Sept.  12. 

Sept.  13. 

Sept.  14. 

Sept.  15. 

Sept.  17. 

£ 

£ 

£ 

£ 

£ 

Circulation 124 ,0')0 .000 

122.062.070 

12S.207.5S5 

125.164.800 

80.901.885 

Public  deposits 15.751  .000 

10,404.619 

15.052.601 

15.201.579 

20.128.309 

Other  depn*lta 1  Ofi. 50!) .000 

113.436.4  70 

120.547.614 

122.575,386 

91.821.859 

Govt.  securliles 47.040.000 

46.752.045 

61.24  1.744 

56,103,129 

19.522.956 

Other  securities 70.lfiS.000 

71.46I1.3H8 

79.800.956 

83.390.829 

84.722.497 

Reserve  notes  <*  coin  23.307.000 

23.800.07! 

21.0  53.159 

16.378.570 

25.791.302 

Coin  and  bullion.    .127.648.202 

127.421,141 

128.410,714 

123,093,370 

88.2,3.187 

Propnrt  Ion  ot  reserve 

to    liabilities 19.06% 

19.22% 

14  97% 

11.88% 

23.03% 

Bank  rate 4% 

3% 

5H% 

7% 

5% 

note    circulation    reached    a    total    of    389,293,643,- 

156,000  marks.  Discount  and  Treasury  bills  in- 
creased 480,338,722,602,000  marks.  In  deposits 
there  was  an  expansion  of  264,842,696,830,000 
marks.     Relatively    smaller    increases    were    1,157,- 

536,916,000  marks  in  Treasury  and  loan  association 
notes;  bills  of  excharge  and  checks  7,494,798,723,000 
marks  and  other  liabilities  20,850,061  ,899,000  marks. 
Investments  were  reduced  131,729,876,000  marks. 
Total  coin  and  bullion  (which  now  includes  alumi- 
num, iron  and  nickel  coins)  fell  1,102,510,000  marks, 
while  there  was  a  further  reduction  in  gold  of  1,626,- 
000  marks.  The  Bank's  outstandirg  circulation  has 
attained  the  grotesquely  large  figure  of  663,000,014,- 
000,000  marks,  which  compares  with  237,762,000,000 
marks  last  year  and  80,072,000,000  marks  in  1921. 
Gold  holdings  are  down  to  510,486,060  marks,  as 
against  1,004,859,000  marks  in  1922  and  1,023,- 
708,000  marks  the  year  before. 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  57,925  francs  in  the  gold 
item.  The  Bank's  total  gold  holdirgs  are  thus 
brought  up  to  5,538,160,600  francs,  comparing  with 
5,532,223,066  francs  on  the  corresponding  date  last 
year  and  with  5,522,750,774  francs  the  year  previous. 
The  foregoirg  amounts  include  1,864,344,927  francs 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921  During  the  week  silver  gained 
107,000  francs,  bills  discounted  increased  00,536,000 
francs  and  advances  were  augmented  by  8,714,000 
francs.  Treasury  deposits,  on  the  other  hand,  fell 
off  9,522,000  francs,  while  general  deposits  were 
reduced  7,682,000  francs.  Note  circulation  took  a 
favorable  turn,  a  contraction  of  295,127,000  francs 
being  registered.  This  brings  the  total  of  notes  in 
circulation  down  to  37,703,655,000  francs,  contrast- 
ing with  36,607,125,570  francs  at  this  time  last  year 
and  with  37,127,908,905  francs  in  1921.  Just  prior 
to  the  outbreak  of  war  in  1914  the  amount  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of 
last  week  and  corresponding  dates  in  both  1922  and 
1921  are  as  follows: 

BANK  OF   FRANCE'S   COMPARATIVE  STATEMENT. 

Chanves Status   as   n( 

[or  Week.  Sept    I      1923.     Sep     14  1022.    Sept.  IS  I  Mil. 

Qcitt  Holdlnoi —  Francs.  Francs  Francs  Francs 

In  France Inc.  57.925     3.673.815  673     3.583,856.009     3.574.383.718 

Abroad No  channe  1.864.344.927      1.948.367.056      1 .048.367.0.16 

Total Inc.  57.925  5.538.160.600  6,532.223.066  5.522  750.774 

Silver Inc.  107.000  294.647.000  286.404.|:(1  277.101.016 

Bills  discounted...  Inc.  60.536.000  1 .960.236  ooo  1 .8S7.326.673  2.402.916  ,370 

Advances..       Inc.  8.714.000  2.I47.484.OO0  2.I33.448.7R2  2.2  I3.SI9.355 

Note   circulation      Dec  295.127.000  37.703.655  000  36.607  125.570  37.  I27.0OS.0O5 

Treasury  deposits.  Dec.  9.522  000  25.37S.000  22.137  361  41.636.704 

Goneral  deposits.. Dec.  7.682.000  1.927.467.000  2,130.115.210  2.437.333.318 

Changes  shown  in  the  statement  of  the  Imperal 
Bank  of  Germany,  issued  for  the  week  of  Aug.  31, 
are  as  fantastic  as  ever,  including  increases  running 
into  hundreds  of  trillions  of  marks.     The  additional 


The  Federal  Reserve  Bank  statement  issued  Thurs- 
day afternoon  was  featured  by  increased  gold  re- 
serves and  a  small  shrinkage  in  bill  holdings.  For 
the  System  there  was  a  gain  in  gold  of  #8,000,000. 
Kediscounting  of  Government  secured  paper  fell 
#  10,000,000,  but  there  were  small  increases  in  dis- 
counts of  "all  other"  and  in  hills  purchased  in  the 
open  ma:  ket ;  the  net  result  was  a  reduction  in  total 
bills  on  hand  of  #4,000,000.  Earning  assets  fell 
$3,000,000.  Deposits,  however,  increased  #34,000,- 
000  and  the  total  of  Federal  Reserve  notes  in  circu- 
lation rose  #5,000, 000.  At  New  York  the  same  gen- 
eral tendencies  were  displayed.  Rediscounts  of  Gov- 
ern men  t  secured  paper  declined  #8,500,000.  In  "all 
other"  an  expansion  of  #4,400,000  was  shown,  but  as 
open  market  purchases  fell  #4,400,000,  total  bill  hold- 
ings were  reduced  #8,500,000.  Here  also  there  was  a 
contraction  in  earning  assets,  namely  #10,000,000. 
There  was  also  a  contraction  of  #5,000,000  in  note 
circulation.  Deposits  expanded  #2(5, 000,000.  Mem- 
ber bank  reserve  accounts  revealed  important  in- 
creases, nationally  #29,000,000  and  locally  #15,000,- 
000.  In  consequence  of  these  chain, es  the  reserve  ra- 
tio for  the  combined  System  declined  to  75.9%,  from 
76.4%  last  week,  but  advanced  at  New  York  .6%,  to 
81.3%. 


A  return  to  normal  conditions  was  shown  by  the 
changes  in  last  Saturday's  statement  of  New  Yrork 
Clearing  House  banks  and  trust  companies,  follow- 
ing the  recent  month-end  strain.  Loans  decreased 
#16,660.000.  while  at  the  same  'ime  net  demand  de- 
posits fell  #26,470,000.  to  #3.000,3 19.000.  This  total 
is  exclusive  of  #21,. '107,000  in  Government  deposits. 
Time  deposits,  on  the  other  hand,  were  larger — being 
#4^2,482,000,  an  increase  of  .f2.078.000.  Cash  in  own 
vaults  of  members  of  the  ^ederal  Reserve  Bank  in- 
creased #4,056,000,  to  #49.745.000  (not  counted  as 
reserve).  Reserves  in  own  vaults  of  State  banks  and 
trust  companies  increased  t470,OO0,  and  there  was 
an  increase  also  of  #276,000  in  reserves  kept  in  other 
depositories  by  State  banks  and  trust  companies. 
There  was  another  reduction  in  the  reserv  of  mem- 
ber hanks  at  the  Federal  Reserve  Bank,  amounting  to 
$8,571,000,  so  that  excess  reserves  fell  #4,402.610, 
and  the  total  of  excess  reserves  now  stands  at  #4,332,- 
800.  as  compared  with  more  than  ^22.000  000  two 
"•epics  earlier.  The  above  figures  for  surplus  are  on 
the  basis  of  reserves  above  leg  1  requirements  of  13% 
for  member  hanks  of  the  Federal   Reserve  System, 
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but  do  not  include  cash  in  own  vaults  amounting  to 
1,745,000  held  by  these  member  banks  on  Saturday 

lasi. 


Money    in    the    local    market    has    been    <:: 
firmer.     This  tendency  1><  specially  apparent  on 

Thursday,  when  call  finals  advanced  to  or('   in  the 
afternoon  and  time  loans  were  quoted  a-  "  for  the 

shorter  periods,  with  no  offerings  for  the  lo 
ones.  On  new  loans  7^  ■>'  <  was  Btrongly  hid.  Ap- 
proximately sio.000,000  was  wanted  on  call  early 
Thursday  afternoon  at  •">'_.',.  In  banking  circles 
the  firmer  tendency  this  week  was  attributed  largely 
to   preparations   for  income   tax  collecti  ad  the 

meeting  of  Government  maturities  on  Sept.  15. 
The  effect  of  these  operations  is  expected  to  be 
short-lived.  As  soon  a-  the  preparations  are  com- 
pleted by  the  banks  for  the  payments  and  the  dis- 
bursements made,  there  should  be  at  least  a  short 
interval  of  easier  money.  This  theory  was  borne 
out  by  a  drop  to  \\<2{ %  for  call  money  y<  sterday  after- 
noon. The  offering  of  §200,000,000  4*4'  o  V.  S. 
Treasury  certificates  of  indebtedness  was  smaller 
than  antk-ipated.  Already  they  have  been  over- 
subscribed and  the  books  closed.  Yesterday  the 
total  subscriptions  were  given  a-  1550,  U00. 000. 
The  size  of  the  issue  was  at  once  taken  as  conclusive 
evidence  that  the  Government  was  not  in  urgent 
need  of  a  particularly  large  amount  of  money. 
There  have  been  rumors  of  a  forthcoming  one  billion 
dollar  international  loan  to  Germany,  of  which 
probably  §250,000,000  would  be  offered  in  the 
United  States.  Apparently,  while  something  of  this 
kind  may  be  done  when  once  the  reparations  problem 
is  settled,  there  is  no  prospect  of  immediate  financing 
in  this  country  for  Germany  or  any  other  European 
Power.  Still,  it  was  stated  in  a  Washington  dis- 
patch yesterday  that  State  Department  officials 
were  seriously  considering  being  asked  to  approve 
a  loan  to  Germany,  notwithstanding  the  rather  un- 
favorable attitude  of  American  bankers  at  the 
moment.     Aside     from     the     purposes     mentioned, 

singly  the  demand  for  money  has  not  increased 
specially,  except  perhaps  or  crop-moving  purposes. 


Dealing  with  specific   rates  for  money,  call  loans 
covered  a  range  of   1 '  ,(a  li'  ;   during  the  week,  which 

compares  with  l  \  ■,(«  :> \ , <  \  :i  week  ago.  On  Monday 
the  high  was  5%,  and  this  was  the  renewal  bai 
with  -i ■'■,';.  the  low.  Tuesday  and  Wednesday  th<  re 
-  do  range,  a  single  rate  of  .V  ,  being  quoted. 
Thursday  the  call  market  stiffened  perceptibly, 
mainly  on  account  of  the  ap]  roaching  income  tax 
payments,  and  a  maximum  quotation  of  0'  ',  was 
touched,  although  renewals  were  still  put  through  at 
ninimum.      (  all  funds  renewed  at  5 '  /  ,   on 

Friday,  the  high  for  the  day;  although  before  the 

close  there  w;i-  :i  decline  to    I1/,.      The  figures  here 

given  apply  to  both  mixed  collateral  and  all-industrial 
money  alike,  for  fixed  date  maturities  also  a  firmi  r 
undertone  m  d,  and  toward  the  latter  pari  of 

the  week  four,  five  and  six  months'  money  advance. 1 

t<» .")'  2<e  :>:V  ( •  agaii  si  :•'  /  j  lasi  ww  k.     The 
periods     sixty  and  ninety  days     remained  al  .">' 
unchanged.     ()|;  were  very   light  and  bidders 

generally  were  asking  the  outside  figure,  with  very 
little  business  done. 

Mercantile  paper  likewise  advanced,  [l]u\  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 

names  of  choice  character  are  now  quoted  al  •"»'  (' , , 


insl  .">(</  •"'[',  ,  with  names  not  so  well  known  at 

g    with    5££<§!5M%    the    preceding 

week.     Country    bank-     ...  re    in    the    market     for 

moderate  amounts  and  a  slight  int a  in  activity 

reported. 

Banks'  and  bankers1  an  i  ptances  were  qui*  I 
pecially  in   the  latter  part  of  the  week,   when  the 
firmness  in  the  call  market  caused  a  falling  off  in  the 
inquiry  and  the  turnovi  r  was  light.     Most  of  the 
limited  but  for  account  of  out-of- 

town  institutions.     For  call  loans  agair.st  bankers'' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance  Council   has   not   been   charged  from    I 
The  Acceptance  Council  makes  the  discount  rat.  -  on 
prime  bankers"  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  banks  4J^%  bid  and  4c/(  asked 
for  bills  running  for  30  days,  434%  bid  and  4C, 
asked  for  bills  running  GO  and  90  days,  4%%  bid 
and   41srf'    asked   for   bills   running   120  daye 
4/4%  bid  and  41  _/,r  asked  for  bills  running  150  days. 
Open  market   quotations  were  as  follows: 

SPOT  DELIVERY. 

90  Days.  60  Day*.  30  Days. 

Prime  eligible  bills *H('4H  *H  4fc 

FOR   DELIVERY   WITHIN   THIRTY   DAYS. 

Eligible  member  bank* 4>j  bid  I 

Eligible  non-meinber  banks 44  hid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.     The  following  is  the  lule 

of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANK? 
IN  EFFECT  S    IT     14   1923. 

i 

Paper  Maturing — 


FEDERAL   RESERVE 
BANK. 


Within  90  Days. 


Com'rciai  Secur.  by\ 


Agricul 

ArUccst'k 

Paper 

n.e.s. 


Boston 

New  Vork.. 
Philadelphia 

Cleveland 

Richmond  .. 

Atlanta 

Chicago 

St.  Louis... 
Minneapolis. 
Kansas  City. 
Dallas. 


San  Francisco. 


4« 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


V.  S. 
Govt. 
Obliga- 
tions. 


44 
44 
44 
44 
44 
44 
4  4 
44 
44 
44 
44 
44 


Bankers 
Accep- 
tances. 


44 
44 
44 
4* 
4* 
44 
44 
44 

44 

44 


Trade 
Accep- 
tances. 


44 
44 
44 
44 
44 
4  4 
44 
<K 
44 
44 
44 
44 


After    90    After  6 
Days,  but)       but 
WUhln  6  WUMn  9 
Months.    Months. 


Agricul.*  Agricul 

and  and 

Livestock  Livestock 

Paper.       Paper. 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


6 

44 
5 

44 
44 
44 
4H 
44 
4H 
44 
44 
44 


*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts.  ,vr 


The  market  for  sterling  exchange  reflected  better- 
ment  in  the  European  outlook  and  while  deali 
generally  were  somewhat  reduced  in  volume,  an 
upward  tendency  developed  practically  from  the 
start.  After  opening  around  4  53,  news  that  the 
Berlin  Government  was  inclined  to  abandon  "passive 
resistance'-  in  the  Ruhr  that  has  so  long  been  the 

chief  obstacle  in  the  way  of  B  peaceful  settlement 
Of  this  troublesome  problem,  had  a  favorable  effect 
and  rates  promptly  moved  up  to  4  55  9-16  for 
demand.  Operators  who  had  been  counting  on 
further  decline  hurriedly  rushed  to  cover,  and  this, 
coupled  with  the  receipt  of  substantially  high"  i 
cable  quotations  from  London,  aided  in  the  advance. 
Later  on,  profit-taking  sales  for  Bpeculativt  unl 

caused  some   reaction   and   pries  Bagged  off  several 

points.      A  certain  amount  of  feverish  acl  ivity  marked 
trailing    in    the    forepart    of    the    week,    but    after    a 

while  the  market  relapsed  into  diilnesi.     The  French 
Premier's  uncompromising  refusal  to  consider  neg 
tiations  until  all  German  resistance  in  the  occupied 
area   hi  sed,    had   a   slightly   dampening  effect 
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and  it  began  to  look  as  if  hopes  of  an  early  settle- 
ment had  been  premature.  Fresh  talk  was  heard 
of  lengthy  diplomatic  discussions  and  interchanges, 

and  dealers  once  more  settled  down  to  await  de- 
velopments. 

Among  the  important  events  of  the  week  which 
contributed  to  the  better  feeling  in  sterling  exchange 
circles  were  the  lessening  of  strain  over  the  Greek- 
Italian  incident  and  intimations  that  financial  losses 
from  the  Japanese  earthquake  disaster  would  {"be 
less  than  at  first  feared.  Offerings  of  cotton  and 
grain  bills  were  fairly  libera!,  but  thus  was  accom- 
panied by  increased  buying  power.  Moreover, 
selling  of  sterling  by  London  was  less  in  evidence. 


Movements  in  the  Continental  exchanges  were 
nervous  and  irregular,  although  the  general  ten- 
dency was  upward,  except  in  the  case  of  marks, 
which  manifested  unabated  weakness.  French  cur- 
rency was  benefited  by  what  looked  like  an  early 
resumption  of  negotiations  Looking  to  settlement  of 

the  reparations  wrangle  and  franc  quotations  shot 
Up  from  5.55  to  5.84J/£,  a  gain  of  29)^  points,  al- 
though on  comparatively  limited  trading.  Antwerp 
francs  followed  suit.  Heichsmarks,  however,  not 
only  failed  to  share  in  the  improvement,  but  sank 
to  new  depths  of  devaluation.  I  ollowing  recovery 
at  the  end  of  last  week  to  0.000003,  renewed  rumors 
that  the  German  Government  is  planning  to  form 


In  the  late  dealings  uneasiness  was  shown  over  the  a  new  bank  of  issue  which  will  circulate  currency 
further  collapse  in  mark  quotations,  while  threats  based  on  gold  reserves,  and  probably  utterly  re- 
ef serious  friction  between  Italy  and  the  principal  |  pudiate  the  present  mark,  had  a  disastrous  effect 
Balkan  States  concerning  annexation  of  Fiume,  I  on  values  and  brought  about  a  sharp  slump  which 
and  the  outbreak  of  revolutionary  conditions  in  !  carried  rates  down  to  the  microscopic  figure  of 
Spain  also  had  a  depressing  effect  on  market  senti-  0.00000075,  or  approximately  88,000,000  marks  to 
ment  and  the  close  was  under  the  best.  Hankers  are  j  the  dollar.  At  the  extreme  close  there  was  a  recovery 
not  expecting  any  important  changes  in  price  levels  ;  to  0.00000090.  Continued  unloading  of  marks  by 
in  the  immediate  future,  though  it  is  believed  that  |  German  interests  and  still  another  huge  expansion 
unless  the  Bank  of  England  raises  it  discounl  rate  |m  the  output  of  note  circulation  all  coml  ined  to 
there  may  be  a  lowering  in  sterling  values  in  the  force  down  prices.  According  to  most  authorities, 
course  of  the  next  week  or  so.  marks    are    to    all    intents    and    purposes    disbarred 

from  dealings  in  the  local  market.  A  few  months 
ago  several  important  institutions  ceased  dealings, 
but  in  recent  weeks  practically  all  bai  ks  and  trust 
companies  have  suspended  business  in  Reichsmarks. 
There  is,  of  course,  no  commercial  demand  for  them 
and  little  if  any  speculative  inquiry.  Whatever 
business  is  passing  is  for  account  of  one  or  two 
houses  who  are  accepting  orders  for  the  transmission 
of  marks  to  Germany  or  who  are  willing  to  sell 
mark  credits  for  customers. 


Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  last  was  easier  and  there  was 
a  fractional  recession  to  4  53  @  4  53  5-16  for  demand, 
to  4  53%  @  4  53  9-16%  for  cable  transfers  and  to 
4  50%  @>  4511-16  for  sixty  days;  the  volume  of 
transactions  was  small.  On  Monday,  after  a  weak 
•pening,  the  market  turned  firm  and  demand  bills 
ranged  between  4  52  11-16  @  4  54%,  cable  transfers 
between  4  52  15-16  @  4  54%  and  sixty  days  between 
4  50  7-16  @  4  51%;  the  improved  tone  was  attributed 
to  a  broadening  demand.  Better  foreign  news  sent 
prices  up  abruptly  on  Tuesday  and  there  was  an  | 
advance  to  4  54%  @  4  55  9-16  for  demand,  to  4  54%  ! 
@  4  55  13-16  for  cable  transfers  and  to  4  51%  @  ' 
4  53  5-16  for  sixty  days.  Wednesday's  market  was 
slightly  easier  and  demand  declined  to  4  54%  @ 
4  54%,  cable  transfers  to  4  54%  @  4  55%  and  sixty 
days  to  4  52  @  4  52%;  trading  was  quiet  and  the 
reaction  was  more  or  less  a  natural  one  after  so  sharp 
a  rise.  Possibilities  of  Balkan  troubles,  also  the 
political  upheaval  in  Spain,  exercised  a  depressing 
influence  on  sterling  on  Thursday  and  increased  weak- 
ness developed,  with  the  range  4  53%@4  54%  for 
demand,  4  54 @4  54%  for  cable  transfers  and  4  51% 
@4  52  for  sixty  days.  On  Friday  the  undertone 
was  nervous  and  irregular;  quotations  ranged  be- 
tween 4  53%@4  54%  for  demand,  4  53%@4  54% 
for  cable  transfers  and  4  51%@4  52%  for  sixty  days. 
Closing  quotations  were  4  57%  for  i  ixty  days,  4  54 
for  demand  and  4  54%  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  4  53%,  sixty  days  at 
4  51%,  ninety  days  at  4  49%,  documents  for  pay- 
ment (sixty  days)  at  4  51%  and  seven-day  grain  bills 
at  4  53%.  Cotton  and  grain  for  payment  closed 
at  4  53%. 

The  gold  movement  continues  light,  actual  re- 
ceipts being  limited  to  a  shipment  valued  at  £467,700 
on  the  Homeric  and  56  boxes  of  gold  (value  not  given) 
on  the  Mauretania,  both  from  England.  The  latter 
vessel  also  carried  14  boxes  of  silver.  The  Majestic 
is  on  its  way  from  Southampton  with  $283,000  in 
gold.  


Lire  exchange,  which  had  been  maintained  in  the 
face  of  a  threatened  clash  between  Italy  and  Greece, 
rose  from  4.31  to  4.52  on  improvement  in  diplomatic 
relations  of  the  two  countries,  but  subsequently  lost 
nearly  all  the  gain  as  a  result  of  the  imminence  of 
"trouble  in  the  Balkans."  Possibility  of  serious 
friction  between  the  Mussolini  Government  and  the 
Serbs,  Croats  and  Slovenes  over  the  annexation  of 
Fiume  was  not  liked.  Greek  exchange  was  firm  for 
the  most  part,  rising  at  one  time  to  as  high  as  1.92%, 
but  later  dropping  back  to  1.84.  In  the  minor 
currencies  also,  changes  have  taken  place.  Polish 
marks  suffered  in  sympathy  with  Reichsmarks, 
establishing  a  new  low  of  0.0003%,  while  Finmarks, 
which  have  been  steady  for  months  at  around  2.76, 
dropped  to  2.68,  largely  on  unfavorable  crop  returns. 
It  is  reported  that  the  Polish  Bourse  has  been  closed 
to  prevent  further  depreciation  of  the  mark  there. 

In  the  final  dealings  some  of  the  losses  were  re- 
gained as  a  result  of  a  lessening  in  the  European 
political  tension. 

The  London  check  rate  on  Paris  closed  at  77.80, 
against  81.60  a  week  ago.  In  New  York  sight  bills 
on  the  French  centre  finished  at  5.83,  against  5.55%; 
cable  transfers  at  5.84,  against  5.56%;  commercial 
sight  at  5.82,  against  5.54%,  and  commercial  sixty 
days  at  5.76%,  against  5.49  last  week.  Final 
quotations  on  Antwerp  francs  were  4.80%  for 
checks  and  4.84%  for  cable  transfers,  in  com- 
parison with  4.57  and  4.58  the  previous  week.  Reichs- 
marks closed  at  0.00000090,  against  0.000003%  for 
both  checks  and  cable  transfers  last  week.  Austrian 
kronen    still    rule    at    0.0014%,    unchanged.     Lire 
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finished  the  week  at  4.44  for  bankers'  Bight  bills 
and  4.45  for  cable  transfers,  as  against  4.31j^  and 

4.321_>  a  week  earlier.  Exchange  on  Czechoslovakia 
closed  at  3.00.  against  2.0s1  ._>:  on  Bucharest  at  0.4 

inst    0.45*4,;    on    Poland    at    0.000334\    and    on 
Finland  at  2  gainst  2.7G14  the  preceding  week. 

Greek  drachma  finished  at  1.87^  for  checks  and 
1.88  for  cable  transfers,  in  contrast  with  1.84^6  and 
1.85  last   week. 

In  the  neutral  exchanges,  formerly  so-called, 
trading  was  dull  and  narrow  and  rate  fluctuations  in 
the  main  reflected  those  of  the  larger  Continental 
currencies.  Guilders  were  firmly  held  until  the 
latter  part  of  the  week,  then  reacted  slightly,  and  the 
same  is  true  of  Swiss  francs.  Scandinavian  currency 
was  irregular,  but  not  materially  changed.  Pesetas 
suffered  another  setback  as  a  result  of  the  breaking 
out  of  political  dissension  at  Madrid  and  quotations 
sold  off  to  13.3",  though  later  recovering  to  13.33. 

Bankers'  sight  on  Amsterdam  finished  at  39.30, 
against  39. 25H;  cable  transfers  at  39.34,  against 
39.29H;  commercial  sight  at  39.34,  against  39.19^, 
and  commercial  sixty  days  at  38.88,  against  38. 83^ 
a  week  ago.  Swiss  francs  closed  at  17.76  for  bankers' 
6ight  bills  and  17.77  for  cable  remittances,  in  com- 
parison with  17.99  and  18.00  the  previous  week. 
Copenhagen  checks  finished  at  17.94  and  cable 
transfers  at  17.98,  against  18.11  and  18.15.  Checks 
on  Sweden  closed  at  26.52^  and  cable  transfers  at 
26. 563^,  against  26.59  and  26.63,  while  checks  on 
Norway  finished  at  16.06  and  cable  transfers  at  16.10, 
against  16.18  and  16.22  the  week  previous.  Spanish 
pesetas  finished  the  week  at  13.33  for  checks  and 
13.37  for  cable  transfers.  This  compares  with 
13.40H  and  13. 44^  last  week. 

FOREIGN     EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS   TO    TRBARURY    UNDER    TARIFF    ACT    OF    1922, 

SEPT.   B    1033  TO   SEPT     14    1023.   INCLUSIVE 

Soon    Buying    Bale  for    Cable    Transfers    in    Sew    Tork. 
Valve  In   Untied  Slates  M-mey. 

Covmti  "id   Monetary 

VnU.  Sept.  8      Sept      10.  Sept.     11    Sept.     12 ASept.     }3Sept.     14. 


027581 

(11.12 
11)21 
,0000041 

.010710 


El  HO  IMC—  J 

Auatrl.i.  krone 000014 

Belgium,  franc 0 

Bulgaria,    lev no1  471 

129893 
Denmark,  krone 
England,  pound 

I  "8 

Finland,  markka 

i  

Greece,  drai -tin    . 

and,  guilder. .- 
Hungary,    kru 

Italy,  lira 

Norway,   krone 

Poland,    mark      

Portugal,  ej><'iido 

Rui  

D,  peseta. 

Switzerland,    franc. 
Yugoslavia,  dinar.. 

ASIA— 
China — 

Cbefoo    tael 

Ow    tail 

gbal  lael 

Th  

Hongkong  dol 

7  lint, In  or   1'elyang 

r 

Yuan  dollar j 

India,  rupee . | 

Japan,  yen 

Singapore  (H  H  (dollar 

NOR1  II   AMI. It 
Canada,    dollar 
I  i 

Mexl    • 
Newfoundland.    d 

BOUTS    ami  is 
Argentina,  pen  [gold)     .7411 
Brazil,    mllr. 

rtiiie.  lM~*,  (paper). . 
Uruguay,  pew}. . . 


8 
(101)014 

000403 

1817 

027261 

O",'  7 

0IS5O0 
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.1617 

,01071  o 
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.7171 
7043 

..Mill 
6  I  2  I 

..',313 


.7213 

.7073 
.7317 

.5111 

,6108 

.6317 

.97:.  km, 

872068 


J 

.000014 

.0481 

.000471 

■ 

1808 

.027044 

0O0056 
II  11 

.  1 70S 
.010758 


.7204 

7 1  ii  3 

.5111 
BIOS 

4854 

.5317 

.973125 


7420 

.7449 

0070 

• 

7390 

7419 

s 

.000014 
.0478 

020964 

.1810 

1.5479 
02(5439 

018278 

.0438 
.1610 

.0000039 

(lilt, 

.1347 

.1787 

.010743 


.7072 
.7313 
.5247 
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.3057 

971  068 

.7444 
0991 
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S 
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.0474 
009664 
.029945 

4  5422 
.026772 

.0574 

.018472 

.3031 

(1440 
.H  12 
.0000038 

.0  112 

.1335 

.1780 

.010765 


$ 
000014 
0488 

.179h 
4.5420 

.3931 
000055 
0446 
i.  08 

11000030 

.1335 

1778 

.010S83 


7263 

7817 

.7213 

7073 

,7080 

7321 

.7317 

5246 

5120 
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.5113 

5104 

.5121 

.3050 

1848 

.4M3 

5321 

186167 
.974141 

.7449 


.973760 
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With  regard  to  South  American  exchange,  improve- 
ment* was  noted  and  Argentine  rates  recovered  to  33 
for  checks  and  :y.V  <  for  cable  transfers,  then  c]i, 
at  32.90  and  33.00,  against  32.66  and  32  75,  while 
Bratrilian  milreis,  after  touching  10.00,  finished  at 
9.80  for  checks  and  9.85  for  cable  remittances,  com- 


paring with  9.75  and  9.80  a  week  ago.  Chilean  ex- 
change was  also  a  shade  firmer  and  finished  at  12^, 
against    12.40.  but  Peru  w  sier,  closing  at  4  05, 

against   4  12  the  previous  quotation. 

Far  Eastern  exchange  was  firm;  that  is,  the  Chinese 
currencies,  reflecting  rumors  of  formation  of  a  silver 
export  association  to  regulate  the  production  and 
marketing  of  that  metal  in  this  country.  Japanese 
yen  are  now  Vicing  quoted  nominally.  Other  ex- 
charges  on  the  Far  Fast  were  not  materially  altered. 
Hong  Kong  finished  at  .V21  e  .V2" ,  (unchanged); 
Shanghai,  7\l  </K"  ~1},4,  againsl  To1  •_<(-/  70? .t;  Yoko- 
hama. 48H(a48^4-  Manila.  49  uncharged); 
Singapore,  53K©533^  (unchanged);  Bombay,  30%@ 
31  (unchanged),  and  Calcutta,  303^(2}313^,  against 
30K<&3lk 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  hanking  institutions  have 
gained  $4,763,071  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Sept.  13. 
Their  receipts  from  the  interior  have  aggregated 
115,846,  201,  while  the  shipments  have  reached  f  1,0S3,- 
130,  as  per  the  following  table: 

CURRENCY    RECEIPTS   AND    SHIPMENTS    BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Into 
Wet*  ending  Sept.  13.                       BanH. 

Out  of             G*in  or  Lost 
Bant*.                1*  Bank*. 

Banks'  Interior  movement '      $5,846,201 

81.083. 130  Gain    $4,763,071 

As  the  Bub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
lions  on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVK  BANK 
AT  CLEARING   HOUSE. 


Saturday. 
Sept    8 


Monday, 
Sept.  10. 


Tvesdny, 
Sept    1 1 . 


Wednesd'y. 
Sept.  12. 


Thursday 
Sept    13. 


r  riday. 
Sept.  14. 


55.ooo.000  63  000  000  51.000.000  68,000.000'6  '  ,000.000  (57. 


A tfrecate 
for  W.ek. 


O    868.000,000 


Sntf. — The  foregoing  heavy  credits  reflect  the  hope  mass  of  checks  which  come 
to  the  New  York  II WH  M  Hank  from  all  part"  of  the  coi.ntry  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme  1  heae  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Hank's  operation*  with  the  Clearing  House 
Institution',  as  only  the  Items  payable  In  New  ^  ork  (  Ity  are  represented  In  the 
balances.  The  loree  volume  of  checks  on  Institutions  located  outside  of 
v™    \  ork  are  not  accounted  for  In  arriving  at  the  -uch  checks  do 

nut  pass  through  the  clearing  House  but  are  deposited  with  the  Federal  Reserve 
Hank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of — 


Sept.  13  1023. 


Sem    14  1022. 


Cold. 


Stlrer. 


Total. 


Cold 


m  m 


Total. 


England  .. 
France .  a . 

Germany  . 
Aus  Tlun  . 

Spain 

Italy 
Netherl'ds 

(I  rl'ci 

B  wed  en   .. 

Dcnmnrk  - 
Norway  .. 

Total  week 
I'r.  v    week 


£ 
146.06 

in  04  1,000 

101  .03 

(.000 

18  183  000 
10. 7S 

21  o1 

15. 152.  OOO 
11.64* 
s.isj.000 


11.7C0  000 
h.3  4  75.400 

2.3'  0.000 
2c. I'-:  • 

3.02 

2  41 
4.016.000 

~  344 .666 


£ 

13.313 

13.204 
11.803 


202  127 
.(  27  143 

OOO     1(1 

000  loo 

ooo    in 


OOO 


•-Ml*' 
507.022.305 


£ 
.421 

111 

664 
332 


.141 
741 
«80 

,000 


t 

127 
11   44n  000154 

noo  13 

M  nis  ooo  |3fl 
1.048 

730  0 

1.748  (MK)  12 

4.603.000  24 

II 

12 

8 


380.000 


£ 
421  141 

313.000 
95.3.000 
641.000 
226.000 

.412.000 
035.000 
210.000 

.913.000 
1  S3. 000 


7.519584.932.362    51 .100  050636,122.412 
54.750    I  194    51.OO6.750r.36.d80.744 


■  Cold  holdings  of  the  Hank  of  France  this  year  are  exclusive  of  £74.573,797  held 

i.  Ii  ll  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Hank 

-many,     on  March   15  1923  the  Rdrhsbank  began  Including  in  Its  "Metal 

nol  onlv  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.     The 

Hank  still  I  told  holdings  ai  ■  Item,  bill  as  under  the  new  practice 

the  remainder  of  the  i  re  ran  no  longer  be  oonatdered  as  being  sliver,  there 

l«  now    no  wav  Ol  arriving  at  the    Hunk's  stock  of  silver,  and  we  therefore  oarry  It 

along  at  the  figure  computed  Marco  7  1038, 


Protecting  the  Small  Investor. 
How  much  is  annually  taken  from  the  savings  of 

credulous  persons  by  schemes  having  barely  a  grain 
of  real  substance  or  of  honesty  it  is  impossible  to 
know  accurately,  but  the  total  waste  in  the  last  ten 
yean  must  mount  up  into  hundreds  of  millions.    Not 
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all  journals  arc  scrupulous  and  watchful  as  to  their 
advertising  columns,  and  the  Cool-fisher  lias  Utile 
difficulty  in  getting  publicity,  while  the  withholding 

of  his  mail  by  the  postal  fraud  order  cannot  halt  him 
until  he  has  had  a  considerable  run;  then  he  changes 
his  name  and  takes  a  variant  of  his  game.  It  LS  said 
that  '■sinker  lists"  are  purchasable,  and  the  person 
who  has  been  caughl  on  one  hook  seems  ready  to  be 
caught  by  another  a  little  differently  baited.  "Surely 
in  vain  the  net  is  spread  in  the  sight  of  any  bird," 
said  the  writer  of  the  roll  of  Proverbs.  In  his  day 
this  may  have  been  true,  but  it  is  not  true  now  if  the 
bird  be  feat  lierless ;  the  net  is  not  seen,  but  only  the 
bait.  Whether  that  is  the  promise  of  a  10',  monthly 
dividend  or  modestly  oilers  ureal  value  in  return 
for  a  quarter  or  a  dime,  the  responses  seem  to  never 
end.  The  "Herald"  is  recounting  a  number  of  well- 
worn  petty  swindles,  ranging  from  the  handsome 
young  widow  of  an  affectionate  disposition  who  seeks 
a  husband  down  to  the  sharper  who  sends  a  postage 
stamp  in  reply  to  a  dollar  inclosed  for  a  fine  steel 
engraving  of  "Washington  or  the  still  more  cute 
sharper  who  makes  no  response  at  all.  It  is  an  old 
story,  and  it  seems  to  be  endless  in  the  re-telling. 

Whoever  holds  his  eyes  shut  will  encounter  bumps, 
and  for  those  who  believe  everything  told  them  by  a 
stranger  and  never  profit  by  even  their  own  experi- 
ence there  is  no  possible  bulwark  in  statute;  where 
the  instinct  of  self-preservation  is  lacking  no  ex- 
ternal power  can  quite  protect.  Yet  publicity  is  the 
only  check  upon  the  pestilent  business,  and  it  is  also 
a  recognized  duty.  Approximately  a  million  is  an- 
nually expended  by  investment  bankers,  brokers  and 
business  men  generally,  according  to  a  recent  esti- 
mate by  the  '"Times,"  in  the  work  of  protecting  the 
small  investor,  about  *125.000  of  this  being  contrib- 
uted by  members  of  the  Stock  Exchange  and  other 
financial  concerns  to  the  Better  Business  Bureau, 
while  a  committee  of  the  Associated  Advertising 
Clubs  spends  about  ^»00,000. 

The  work  is  necessarily  educational,  through  pub- 
licity. Firms  which  become  members  of  the  Bureau 
are  entitled  to  an  '"information"  service  without 
other  charge  than  their  regular  membership  sub- 
scriptions, and  a  like  advisory  service  is  available 
to  small  investors  through  savings  banks  and  mer- 
cantile houses.  The  Bureau's  motto,  "before  you 
invest  investigate,"  puts  into  four  words  that  are 
full  of  meaning  and  readily  fasten  themselves  in 
memory  the  real  pith  of  the  cautionary  teaching,  for 
the  person  who  believes  without  a  question  the  tale 
sent  him  and  sends  his  money  without  pausing  to 
make  any  sort  of  inquiry  is  the  kind  of  victim  sought 
and  the  kind  of  victim  caught. 

An  important  part  of  educational  wTork  is  to  ob- 
tain the  aid  of  institutions  and  persons  that  could 
never  become  direct  sufferers  by  this  robbery.  The 
savings  bank,  the  commercial  bank,  the  prosperous 
merchant,  the  educated  professional  man — these  are 
,  not  likely  to  be  victimized,  but  they  have  a  duty  to- 
wards and  a  personal  interest  in  the  thousands  who 
are  less  able  to  guard  their  own  savings.  For  the 
whole  community  is  interested  in  saving  and  in  sav- 
ings ;  this  swindling  undermines  confidence,  discour- 
ages thrift,  and  by  wasting  what  might  otherwise  be 
expended  profitably  is  a  plain  injury  to  all  legiti- 
mate business.  In  helping  to  shield  others,  business 
men  generally  can  help  themselves.  Why  should  not 
the  bank  (for  almost  without  exception,  unless 
among   the   most   ignorant,    a   bank    is    considered 


••saie"i  try  to  shield  its  depositors  and  to  make n< 

ones  by  warning  Hie  public,  and  why  should  not  em 

plovers  offer  a  Kindly  caution  to  their  employees 
about  investigating  carefully  before  parting  with  an\ 
money?  To  impress  this  is  a  part  of  the  educational 
campaign  which  should  have  especial  emphasis. 

This    is   well    understood    in    the   Stock    Exchange, 
•Mid  its  director  of  publicity  says  that  one  crook  can 
i;i.d(  rmine  tin-  reputation  of  a  community  faster  thai 
a   hundred   honest    dealers   can   build    it    up;    by   tin 
nesting  of  financial  vultures  in  the  Wall  Street  sec- 
tion   there   have   been   enormous   money    lasses,   and 
I  what  is  even  worse)  "Wall  Street  has  lost  a  part  oi 
its  most  valuable  business  asset,  good-will  and  con 
fidence  in  buyers."    This  is  correct,  for  people  do  not 
discriminate;  the  crooked  dealer  first  gets  some  aid 
through  the  general  credit  of  Wall  Street  and  then 
makes  the  Street  share  his  own  discredit  when  he  is 
found  out. 

The  Exchange  is  aroused  to  the  necessity  of  at- 
tending to  both  public  duty  and  self-protection,  as 
Mr.  Cromwell  has  repeatedly  shown.  It  has  its  own 
plans,  and  an  illustration  of  them  was  given  when  an 
Monday  morning  movie  cameras  came  upon  the  prem- 
ises and  "took"  everything  in  range,  including  the 
members  "in  action."  The  views  obtained  show  the 
members  executing  orders  and  also  the  workings  oi 
the  much-talked-of  tickers.  The  governing  board  is  de- 
termined to  have  publicity,  and  this  unprecedented  pic- 
turing  is  meant  to  give  the  public  everywhere  ocular 
evidence  of  how  this  place  which  many  unsophisti- 
cated deem  a  den  of  thieves  looks  and  how  its  work  is 
done.  The  difference  between  a  bucket  shop  and  the 
greatest  of  the  necessary  public  trading  marts  where 
investment  dealings  are  carried  on  and  market 
prices  are  made  and  published  will  thus  be  shown,  so 
far  as  the  screen  can  show  it. 


Thi 


We 


Catastrophe    in    Japan — What^_ 
Ought  to  Learn  from  It. 

So  much  has  been  written  about  the  effect  of  the 
earthquake,  fire  and  tidal  wave,  on  the  future  com- 
merce and  finance  of  the  Empire  of  Japan  that  the 
calamity  has  been  magnified,  we  think,  many  times, 
in  this  phase.  We  must  not  try  to  minimize  the  effect 
of  these  losses  upon  the  lives  of  the  people.  They  are 
sore  and  grievous.  The  property  but  not  the  life  can 
be  replaced.  Yet  not  a  few  cities  to-day  are  enjoying; 
a  better  life  and  a  brisker  trade  because  of  conflagra- 
tions— harsh  as  the  statement  may  seem.  Japan  is 
not  destroyed,  and  will  come  again — no  doubt 
soothed  because  of  the  sympathy  hurried  to  her  in  ber 
misfortune  from  many  parts  of  the  world.  The  old 
familiar  saving  of  "Phoenix-like  from  her  ashes"  will 
soon  apply  to  this  great  loss. 

The  genius  which  has  so  advanced  this  people  in 
the  last  half  century  will  not  fail  her  in  this  new 
crisis,  and  enable  her  to  meet  the  situation  heroically 
and  with  industry  and  ability.  But  as  we  speculate 
upon  this  feature  of  the  story,  and  while  deep  sym- 
pathy everywhere  runs  across  seas  with  material 
help,  and,  finer  still,  a  spiritual  good-will,  we  wonder 
if  it  is  wisdom  to  attempt  anew  to  build  these  cities 
upon  the  ruins  of  the  old,  granting  that  there  are 
less  exposed  sites  upon  which  the  reconstruction 
might  take  place.  And  is  there  not  a  lesson  to  all 
mankind  in  this  when  linked  up  with  war-waste? 

There  was  a  time  when  cynics  said  earthquakes,, 
plagues  and  wars  were  blessings  in  disguise — that 
they  depopulated  the  earth  and  made  place  for  on- 
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coming  -  rations  Unit  otherwise  would  have  to 
work  harder  and  even  Eight  for  existence.  But  we  do 
not  say  this  now.  We  may  murmur  at  the  ways  of 
Providence  that  we  do  not  understand — but  we  know 
;that  the  earth  has  been  pre-empted  in  a  haphazard 
ray,  thai  population  has  distributed  itself  in  a 
.houghtless  manner,  and  that  we  already  know  what 

■ 

world-crowding  means.  Immigration  and  emigra- 
tion in  this  light   become  vastly  greater  factors  in 

•  rld-eeonomics  than  "union  labor,"  for  example, 
would  have  us  believe  by  excluding  all  foreign  com- 
petition. 

If  Tokio  and  Yokohama  are  rebuilt  will  it  not  be 
i>-eause  of  dire  necessity  for  land  upon  which  to  live 
and  work?  The  question  seems  idle  though  it  is  not. 
Once  there  was  an  outcry  from  a  certain  voice  in 
California  over  what  was  called  "a  conspiracy  of  sil- 
lence"  to  keep  the  world  in  ignorance  of  earthquakes. 
It  was  advocated  that  the  Government  should  make  a 
survey,  locate  the  "faults"  and  publish  the  result. 
What  good  would  this  do,  was  the  answer,  while 
cities  are  already  built  over  them?  Here  is  the 
thought  that  awakens:  passing  this  by — since  war  is 
more  destructive  than  fire  and  flood — ought  not  eco- 
nomics and  commerce,  looking  to  the  future,  try  to 
prevent  it — that  civilization  may  live  on? 

As  we  reflect  upon  the  terrors  of  this  fearful  visit- 
ation, as  we  realize  that  the  heart  of  humanity 
melts  into  sympathy-  over  the  awful  suffering  that 
falls  upon  the  innocent,  the  ''inscrutable  ways"  are 
beyond  our  poor  comprehension.  But  surely,  since 
man  is  so  powerless  in  the  midst  of  earth's  unfeeling 
elements,  we  must  know  that  the  divine  law  of  love 
and  labor  requires  that  we  conserve  the  spiritual  re- 
sults whick  follow  the  generations  that  come  and  go ; 
and  that  we  live  kindly  and  wisely,  avoiding  the  phys- 
ical dangers  that  beset  us,  and  cleaving  fast  to  the 
powers  that  transcend  the  material,  spending  our- 
selves in  commerce  and  culture,  that  none  shall  die 
or  suffer  through  selfishness,  or  greed,  or  hate. 

Fast  as  is  the  field  of  speculation  that  opens  before 
the  mind,  we  can  anchor  our  faith  only  in  the  infini- 
tude of  Purpose — that  somehow,  somewhere,  there  is 
compensation  and  recompense  to  those  who  live 
within  and  by  the  superior  law.  If  we  can  banish  the 
evils  we  create  for  ourselves  then  may  we  not  accept 
thai  wholesome  religion  conveyed  in  the  thought  "I 
accept"?  For  these  forces  that  sometimes  destroy 
are  the  ones  that  continuously  preserve.  In  the  in- 
ventive field  in  which  we  use  them  to  multiply  our 
happiness  they  become  our  willing  servants.  And 
man  has  adventured  far,  accomplished  much,  yet 
finds  so  much  more  to  do  that  all  his  energies  seem 
but  paltry  things,  however  presently  potential.  Per- 
haps it  is  too  bijz  i  task  to  talk  of  a  more  orderly  dis- 
tribution of  population,  of  a  more  mutual  opening 
Of  Safe  and  fertile  lauds,  vi'l  much  '<;/i  be  done  when 

peoples  and  < lovernments  formulate  constructive 
policies  of  good-will. 

( )ne  generation  OOUid  provide  a  single  language  for 
European  Slates — that  would  bring  better  under- 
standing and  lessen  the  probabilities  of  war.  All 
countries  oould  more  freely  Interchange  products 

and  let  commerce  be  the  binding  tie  through   which 

all  mighl  build  a  higher  spiritual  existence,    iu  the 

long  Lapse  of  time  disasters  such  as  ha>  just  come  to 

Japan  constitute  Little  bar  to  progress  compared  to 
war.    And  it  is  a  poor  philosophy  that  blames  God 

for  earthquake  and  flood  and  invokes  death,  poison 

and  pestilence  for  selfishness  and  hate.  Atoms  thai 


■  e  are,  how  much  more  we  know  than  we  employ  is 
conserving  helpfulness!  True,  these  thoughts  are 
remote,  seem  callous,  in  the  presence  of  immediate 
duties  so  generously  and  courageously  undertakes 
under  the  supervision  of  the  Bed  Cross,  but  they  may 
be  indulged  in  without  harm  if  the  relief  work  be  not 
neglected. 

One  more  circumstance  may  be  reflected  upon — if 
the  "humane"  overleaps  all  racial  differences  in  the 
face  of  catastrophe,  may  not  all  peoples  cultivate  tol- 
erance and  good-will  without  ultra-altruism,  without 
sacrifice  of  position,  power,  or  prestige,  without  ob- 
literating the  pride  of  accomplishment,  without 
yielding  to  others  for  no  good  reason  at  all  the  lands, 
democracy  and  government,  already  rightfully  pos- 
ed? If  we  are  to  have  peace  in  the  world,  the 
time  will  come  when  world-crowding  must  be  re- 
solved by  philosophic  contemplation  and  scientific 
control.  That  time  approaches — is  even  now  here. 
Man  is  given  infinite  natural  resources  and  forces  as 
his  to  command  and  use.  lie  must  have  individual 
title  to  that  which  he  utilizes  and  partially  creates. 
To  acquisition,  innate,  he  is  given  the  propensity  to 
trade.  The  former  should  not  prevent  reasonable 
liberty  of  life  and  movement.  The  latter,  rightly 
used,  equalises  many  differences  in  the  former  not 
otherwise  removable. 


Secretary  Hughes  and  the  Monroe  Doctrine. 

The  fact  that  so  important  a  public  officer  as  Sec- 
retary Hughes,  addressing  so  influential  a  body  as 
the  American  Bar  Association,  should  make  the  Mon- 
roe Doctrine  his  theme  is  significant.  It  may  bs 
assumed  that  in  his  selecting  it  in  preference  to  any 
one  of  the  great  questions  which  are  occupying  ths 
public  mind  he  recognizes  its  significance  in  the  ac- 
tual situation  occasioned  by  it  to-day. 

That  situation  may  be  described  as  a  condition  of 
disturbing  sensitiveness  in  the  Central  and  South 
American  States,  which  very  definitely  affects  their 
intercourse  with  us;  and.  on  the  other  hand,  a  sur- 
prised and  incredulous  state  of  mind  on  our  part,  is 
view  of  our  highly  sentimental  and  firmly  he'd  adhe- 
sion to  the  historic  Doctrine.  The  task  of  interpret- 
ing and  adjusting  these  opposing  conditions  is  the 
problem  before  the  nation.  The  similar  position  of 
both  North  and  South  America  with  reference  to  the 
reel  of  the  world,  the  duties  and  the  dangers,  and  the 
rapidly  growing  importance  of  both  sections,  make 
oneness  of  sentiment  as  well  as  of  conduct  highly 

desirable. 

The  first   step  toward  adjustment    is  to  state  the 

facts,     h  is  just  a  hundred  years  since  President 

Monroe  in  his  annual  message  of  Dec.  2  L823  made 
his  famous  declaration.  Following  Waterloo  the 
matter  of  alliance  among  the  greal  nations  was  un- 
der constant  iscussion.  Many  treaties  were  made 
and  more  suggested  until  the  Congress  Of  Verona  in 
L822,  of  which  the  immediate  purpose  was  the  arrest 
of  the  Bpread  of  republicanism  i  .  Europe  by  the  sub- 
duing and  return  to  Spain  of  her  American  colonies.* 
England  was  disturbed  by  thai  Congress,  from  which 
the  had  withdrawn.    Lord  Castlereigh  took  up  the 

matter;    it    was   widely   discussed    in   America:   Can- 
ning,  having  Oastlereigh's  drafl    in   hand,   opened 
communication   with    Dr.   Bush,  the  American  Min- 
r,   who   reported    to    President    Monroe.     Monroe 

conferred  among  others  with  ea  Presidents  Madison 


•Thr         I  M  la  detail  In  "The  C:inil>ririfre  History  of  Foreign  Folicy," 

Vol.  II.   1816-06,  jii<t   issued  by  Macmillan. 
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and  .John   Quincv    Ailams,   and    the    Latter  seems   to 

kave  made  the  Lasl  draft  of  the  action  which  was 
proposed  and  finally  given  expression  by  the  Presi- 
dent 

The  object  was  primarily  self-protection,  both  of 
England  and  America,  againsl  What  at  any  time 
■light  become  hostile  combinations.  The  declaration 
that  any  attempt  of  a  European  nation  to  assume 
possession  of  American  territory  would  be  regarded 
as  a  hostile  act  by  the  United  States  was  not  a  "doc- 
trine"; it  was  not  announced  as  the  result  of  a 
■tudy  of  principles  or  intended  for  teaching.  Mr. 
Hughes  speaks  of  it  rightly  as  a  "policy."  The  Cove- 
nant of  the  League  of  Nations,  Article  XXI,  terms  it 
a  "regional  understanding,"  and,  in  fact,  that  is  what 
it  was  intended  to  announce.  It  never  was  presented 
to  other  nations  for  formal  acceptance  and  indeed 
it  was  never  so  passed  upon  by  us.  When  a  few  years 
ago  a  ponderous  volume  was  published  in  Berlin 
calling  attention  to  this  fact  and  ridiculing  the  dec- 
laration as  unworthy  of  attention  in  the  Chancel- 
leries of  Europe,  it  received  no  notice  here. 

Mr.  Hughes  truthfully  says  "the  Monroe  Doctrine 
is  not  a  policy  of  aggression ;  it  is  a  policy  of  self- 
defense.  It  was  asserted  at  a  time  when  the  danger 
•f  foreign  aggression  in  this  hemisphere  was  very 
real,  when  the  new  American  States  had  not  yet  es- 
tablished a  firm  basis  of  independent  national  life, 
and  we  were  menaced  by  threats  of  Old  World  pow- 
ers directed  against  republican  institutions.  It  re- 
mains an  assertion  of  the  principle  of  national  se- 
curit}r.  As  such  it  is  obviously  not  exclusive."  He 
quotes  President  Wilson  as  having  observed,  "the 
Monroe  Doctrine  was  proclaimed  by  the  United 
States  on  her  own  authority.  It  has  been  maintained 
and  always  will  be  maintained  upon  her  own  respon- 
sibility." He  adds :  "This  implies  neither  suspicion 
nor  estrangement.  It  simply  means  that  the  United 
States  is  asserting  a  separate  national  right  of  self- 
defense,  and  that  in  the  exercise  of  this  right  it  must 
have  an  unhampered  discretion." 

While  the  Secretary's  statement  that  "the  achieve- 
ments of  the  century  have  not  altered  the  scope  of 
the  Doctrine"  is  a  trifle  broad,  it  was  inevitable  that 
unforeseen  occurrences  would  arise  which  would  de- 
mand its  application  in  ways  that  would  require  ad- 
justment, and  in  fact  "corollaries"  have  developed, 
which  are  now  attached.  These  began  under  Presi- 
dent Polk,  declaring  that  even  "peaceful  acquisition 
of  American  territory  by  European  Powers"  would 
be  opposed ;  and,  later,  that  the  same  view  would  be 
held  of  transfer  of  territory  between  adjacent  States ; 
and,  still  more  recently,  the  same  was  said  of  various 
tentative  applications  of  the  Doctrine  in  questions  of 
"paramount  interest,"  from  the  Venezuela  case  and 
the  controversy  over  the  Canal,  to  that  over  various 
island  and  Magdalena  Bay. 

But  Mr.  Hughes's  declaration  will  stand  that  "The 
policy  of  the  Monroe  Doctrine  does  not  infringe  upon 
the  independence  and  sovereignty  of  other  American 
States;  nor  does  it  imply  a  claim  on  our  part  to  su- 
perintend the  affairs  of  our  sister  republics,  to  assert 
an  overlordship,  or  to  make  our  power  the  test  of 
right  in  this  hemisphere."  When,  reviewing  later 
proceedings  in  relation  to  the  Doctrine,  he  says,  they 
"simply  indicate  that  new  occasions  require  new 
applications  of  an  old  principle  which  remains  com- 
pletely effective,"  he  may  be  regarded  as  reaching  the 
point  where  the  misunderstandings  which  he  else- 
where recognizes  have  arisen. 


This  brings  us  to  the  crni  Of  tin-  situation  to-day. 

We  have  in  an  earlier  article  referred  t"  the  unfor- 
tunate but  very  definite  change  of  feeling  in  recent 
times  in  South  America  toward  the  United  States. 
It  is  publicly  expressed  in  many  inexact  provocative 
statements  in  regard  to  our  action,  and  that  in  eases 
where  the  facts  were  already  well  known  or  were 
easily  ascertainable.  lint  there  are  times  and  con- 
ditions in  which  when  strong  feeling  is  involved  COP 
red  ion  of  misunderstanding  is  well  nigh  impossible. 
Where  good-will  and  common  interests  exist,  it  is 
important  to  avoid  appearance  of  evil  and  to  give 
every  opportunity  for  establishing  respect  and  con- 
fidence. This  is  pre-eminently  the  hour  for  that.  As 
the  old  Puritan  said  :  "When  tv  o  traveling  flu;  same 
road  fall  out,  they  may  journey  far  together  if  the* 
will  keep  off  hard  words." 

The  (Jovernment  may  be  counted  upon  to  do  its 
best  to  make  its  good-will  convincing.  The  animad- 
version, especially  in  Buenos  Aires,  arising  from  the 
presence  of  some  of  our  naval  officers  in  Kio  .Janeiro 
aiding  Brazil  in  the  reorganization  of  her  navy,  was 
due  to  an  entire  misconception.  They  were  there  by 
special  request  of  that  Government  for  a  particular 
duty,  and  they  left  when  that  was  accomplished.  The 
statements  in  regard  to  our  relations  to  the  Santiago 
Conference  were  also  mistaken.  The  Conference  was 
not  our  suggestion,  nor  did  we  take  any  steps  toward 
its  possible  control.  Similar  things  may  be  said  of 
almost  every  other  alleged  grievance. 

It  may  be  hoped  that  our  final  recognition  of 
Mexico,  now  happily  completed,  will  relieve  Presi- 
dent Obregon  from  his  "anxiety,  that,  if  his  country 
should  yield  to  the  economic  pressure  of  her  northern 
neighbor,  which  has  already  overwhelmed  Central 
America  and  the  West  Indies,  the  doom  of  the  coun- 
tries farther  south  will  be  at  hand."  That,  we  trust, 
he  will  now  be  able  to  dismiss  as  a  discredited  spec- 
tre. So  far  as  the  Administration  is  concerned  entire 
confidence  may  be  placed  in  Mr.  Hughes's  affirma- 
tions. It  will  interpret  the  Monroe  Doctrine  only  as 
affording  "the  necessary  foundation  for  Pan-Ameri- 
can co-operation  in  the  independence  and  security  of 
American  States." 

It  remains  for  the  American  people  to  keep  so  well 
informed  as  to  insure  that  Congress  will  know  the 
solidity  of  their  purpose  to  have  the  desired  end 
achieved  and  to  avoid  every  public  action  or  utter- 
ance which  may  prove  a  stumbling  block  or  hin- 
drance. Our  business  men  have  the  ever-present  task 
of  cultivating  right  understanding  and  the  early  es- 
tablishing of  methods  of  commercial  intercourse 
which  are  appreciative  of  local  customs  and  needs. 
The  bond  between  the  States  and  the  peoples  of  bath 
sections  will  then  be  surely  such  as  to  make  all  alike 
proud  of  being  American.  ^ 


Railroad  Gross  and  Net  Earnings 
for  July. 

The  earnings  of  United  States  railroads  treated 
as  a  whole  continue  to  show  substantial  improvement 
as  compared  with  a  year  ago,  both  in  gross  and  net 
results,  and  in  that  sense  make  a  satisfactory  exhibit. 
But  any  review  of  the  figures  would  be  superficial 
that  did  not  make  note  of  the  fact  that  the  improve- 
ment is  far  less  general  and  far  less  pronounced  than 
it  was  only  a  few  months  back,  when  it  was  supposed 
that  the  steam  carriers  after  their  long  travail  had 
at  length  turned  the  corner  and  that  a  new  and  very 
much   brighter   era    was   opening   up   before  them. 
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Careful  analysis  discloses  much  Bmaller  gains,  even 

for  the  roads  collecth  ially  in  the  matter 

net,  than  seemed  definitely  a  nred  Last  May.  while 
uot  a  few  roads  and  groups  of  roads  form  exceptions 
;he  rule  of  improvement,  and  instead  of  recording 
increases  in  the  net  actually  register  losses,    in  other 
'•da,  there  are  some  roads  and  some  sections  of 
■  country  which  are  doing  quite  poorly  in  the  fare 
•  »f  the  general  improvement.    And,  as  it  happens,  the 
mpaniea    and    systems    whose    net    revenues    are 
■inking  at  a  time  when  the  carriers,  as  a  whole,  are 
supposed  to  be  enjoying  unwonted  prosperity,  are  the 
very  ones  that  are  being  besieged  with  clamor  from 
the  communities  they  serve  for  reduced  transporta- 
tion charges.    We  allude  particul  rly  to  the  trans- 
continental systems  running  through  the  grain-car- 
rying districts  of  the  Northwest,  though  in  addition 
some  of  the  Southwestern  systems  find  themselves  in 
a  similar  predicament. 

^orally  speaking  a  sharp  distinction  must  be 
made  between  the  roads  east  of  the  Mississippi  River 
and  those  west  of  1he  Mississippi.  And  the  distinc- 
tion seems  logical  and  natural,  considering  the  dif- 
fering circumstances  existing  in  these  great  geo- 
graphical dirisions  of  the  country.  No  group  of 
roads  can  be  prosperous  unless  the  people  in  the  ter- 
ritory which  it  serves  and  drains  are  also  prosper- 
ous. And  the  situation  is  that  the  roads  w&st  of  The 
Mississippi  Eiver  serve  almost  exclusively  farming 
communities,  and  the  farmer  has  been  badlv  hit  bv 
the  great  shrinkage  which  has  occurred  in  the  prices 
of  agricultural  products  at  a  time  when  there  has 
been  no  corresponding  shrinkage  in  commodity 
prices.  He  therefore  finds  himself  with  his  purchas- 
ing power  greatly  curtailed,  and  the  things  he  needs 
largely  beyond  his  means.  Western  roads  in  their 
traffic  and  rerenues  naturally  suffer  by  reason  of 
this  unfortunate  situation  of  the  communities  upon 
which  they  are  dependent.  The  matter  is  made  worse 
by  the  fact  that  the  main  items  in  their  operating 
costs,  namely  labor  and  fuel,  are  maintained  at  high 
lerela,  precluding  the  cutting  down  of  expenses  that 
might  otherwise  be  possible.  On  the  other  hand,  east 
of  the  Mississippi  River,  both  north  and  south  of  the 
Ohio,  extraordinarily  favorable  trade  and  business 
conditions  exist  which  naturally  redound  to  the  ad- 
vantage of  the  rail  carriers  within  the  respective 
geographical  groups.  The  States  east  of  the  Missis- 
sippi and  north  of  the  Ohio  eompri  e  the  great  manu- 
facturing districts  of  the  country  in  which  unparal- 
leled actirity  has  prevailed  for  some  time  so  that  the 
railroads  are  in  enjoyment  of  the  largest  volume  of 
traffic  they  hare  had  in  their  entire  history.  Some  of 
the  dominant  systems  iu  t his  territory  are  as  a  coi 
qnence  weeing  their  earnings  BWell  in  such  a  way  a-- 
to SUggesI  that  they  may  become  veritable  gold  mines 

should  present  tonnage  be  continued  indefinitely. 

which,  ol  ill   not   he.     South  of  the  Ohio 

River  the  advantages  arc  imi   -.,>  striking  or  BO  pro- 
nounced, but  that  part  of  the  country  is  also  greatly 
favored  at.  the  moment,  two  main  circumstances  con 
triboting  to  thai  end.  namely  i  1  i  the  high  price  pre- 
ding  for  cotton,  the  money  crop  of  the  South,  put 
ting  t  hern  farmer  in  totally  different  position 

from  that  occupied  by  the  Western  farmer,  ami  i '_! i 
the  activity  and  prosperity  of  the  iron  trade  which 

has  l>een  working  wonders  in  the  Southern  iron  dis- 
tricts of  Alalwnnn.  Tent  and  adjoining  territory. 

Our  compilations  to-day  cover  the  month  of  duly. 
Baling  first  with  the  general  totals  we  find  in  the 


gross  earnings  an  increase  of  191,678,979,  or  20.70 
but  in  the  net  an  increase  of  only  (18,392,282,  or 
17.92  ,.     This  is  better   than   the  showing  for  the 
month  of  dune,  when  gross  Increased  only  $66,903,- 
501,  or  1414%,   and  net   increased   $14,42  or 

13.16%,  but  contrasts  unfavorably  with  the  results 
tor  the  month  of  May,  when  our  tables  showed  S07.- 
510,054  gain  in  gross,  or  21.77',  .  and  !s!2.r>7:!.71.r> 
gain  in  net.  or  :!t.70' ,  .  and  with  the  figures  for  April 
which  showed  $105,578,442  gain  in  g  »r  2~>. :'.'.• 

and  $38,240,343  gain  in  net,  or  47  56     .    The  follow 
ing  is  the  d  uly  comparison : 

Month  of  July  (192  roadi)  VJ23.  Inc.   (  +  )   or  Dec.   (— ) 

Milcsofroad 235.477  —.136     0.144 

o;.rninE3 S534.C34.552  i                      i      +  $91.' 

Operating  expenses 413.5SH.777  340.303.380        +73.286.397  21.53r. 


Net  earnings $121,044,775      $102,052,493     +$18.:. 

One  other  circumstance  tends  still  further  to  min- 
imize the  importance  of  the  duly  gains  as  here  -h  >wn. 
We  refer  to  the  fact  that  we  are  comparing  with  poor 
results  last  year  which  was  not  the  case  in  the 
months  preceding.  Our  tabulation*  for  duly  1922 
actually  showed  a  decrease  of  $19,960,589  in  the 
gross,  though  in  the  net  at  that  time  there  was  a 
small  increase,  namely  $1,964,485,  or  1.95%.  The 
reason  for  the  poor  showing  last  year  was  that  the 
strike  at  the  unionized  coal  mines  of  the  country, 
which  had  been  such  a  disturbing  factor  in  the 
months  preceding,  not  only  continued,  but  that  its 
adverse  effects  were  greatly  emphasized  by  the  fact 
that  on  July  1  the  railroad  shopmen  also  went  on 
st like  and  that  this  led  to  acts  of  violence  on  the 
part  of  the  men  who  quit  work,  or  their  sympathizers, 
to  prevent  others  from  taking  the  abandoned  jobs, 
with  the  result  of  interrupting  railroad  operations 
and  in  some  instances  even  preventing  the  movement 
of  coal  from  the  non-union  mines.  It  should  not  be 
forgotten,  either,  that  it  was  on  July  1  last  year  thai 
the  !<>','  horizontal  reduction  in  freight  rates  pro- 
mulgated by  the  Inter-State  Commerce  Commission 
went  into  effect.  There  was  at  the  same  time  a  re- 
duction of  about  7'</S',  in  the  wages  of  the  shop 
crafts  employees  and  the  maintenance  of  way  men. 
but  any  benefits  that  might  have  accrued  from  this 
was,  of  course,  vitiated  by  the  shopmen's  strike, 
which  increased  expenses  rather  than  decreased 
them.  The  previous  year  there  had  been  a  reduction 
in  wages  of  12',  effective  duly  1  1921,  but  this  in 
turn  followed  20',  increase  in  wages  put  in  effect  by 
the  Labor  Board  on  duly  1  1920  immediately  after 
ii-  advent  to  power. 

Not  only  does  this  year's  gain  of  $91,678,679  in 
gross  earnings  follow  $19,960,589  loss  in  duly  last 
year,  but  this  latter  iu  turn  followed  an  antecedent 
loss  of  no  less  than  $66,407,116  in  duly  1921,  as  com- 
pared with  duly  1020.  On  the  other  hand,  however, 
the  loss  in  1021  was  attended  by  a  prodigious  saving 
in  expenses,  with  the  result  of  bringing  a  gain  of 
184,615,721  in  the  net  at  that  time.  The  contraction 
in  expenses  amounted  to  no  less  than  $151,022,837, 
and  while  due  in  part  to  the  shrinkage  in  the  volume 
of  traffic  owing  to  the  intense  business  depression 
prevailing,  it  was  in  no  small  degree  the  outgrowth 

of  dire  necessity,  the  railroads  being  obliged  to  prac- 
tice the  utmost  saving  and  economy  to  avert  bank- 
ruptcy   after    the    enormous    additions    in    expenses 

forced  upon  them  in  the  years  preceding  during  the 

period  of  Government  control.  The  truth  is,  prior 
to  1021  exp  bad  been  mounting  up  in  such  a  pro- 

digious way  that  in  1920  net  earnings  had  got  down 
to  a  point   where  some  of  the  best   managed  proper- 
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ties  were  barely  able  to  meet  ordinary  running  ex- 
penses, not  to  mention  (axes  and  fixed  charges.  And 
it  was  these  inflated  expense  accounts  that  furnished 

the  basis  for  the  savings  and  economies  effected  in 

1 ! » L*  1  and  1922.  As  an  indication  of  how  expenses 
kept  rising  in  l!>20  and  prior  years,  we  may  note  thai 
in  duly  L920,  though  Our  tables  showed  §05, 975,059 
gain  in  gross,  they  registered  169,121,669  decrease 
in  net,  while  in  July  1919  there  was  a  falling  off  in 
both  gross  and  net — $14,658,220  in  the  former  and 
|5o,352,408  in  the  latter.  In  the  following  \\c  fur- 
nish tin-  duly  comparisons  back  to  1900.  For  L910, 
1909  and  190S  we  use  the  Inter-State  Commerce  Com- 
mission's totals,  since  in  those  years  they  included 
all  the  minor  roads  and  were  more  comprehensive 
than  onr  own  figures,  but  for  preceding  years  (be- 
fore the  Commerce  Commission  began  to  require  re- 
turns) we  give  the  results  just  as  registered  by  our 
own  tables  each  year — a  portion  of  the  railroad  mile- 
age of  the  country  being  then  always  unrepresented 
in  the  totals  owing  to  the  refusal  of  some  of  the  roads 
in  those  days  to  furnish  monthly  figures  for  publica- 
tion. 


Year. 


July. 

1906  -- 

1907  .. 
190S  .. 

1909  .. 

1910  -. 

1911  .. 

1912  _- 

1913  -. 

1914  ._ 

1915  .- 

1916  .. 

1917  .. 

1918  -. 

1919  .. 

1920  .. 

1921  .. 

1922  .. 
1923 -_ 


Gross  Earnings. 


Net  Earnings. 


Year 
Given. 


Year 
|  Preceding. 


Inc.  (  +  )  m 
1  Dec.   (— ) . 


S 
129.386 
137,212 
195.240 
219.964 
230.615 
224.751 
245.595 
235.849 
252.231 
262.948 
30S.040 
353.219 
433.684 
454. 5^S 
467.351, 
460.989, 
442.736, 
534.634, 


440U4.55S 
522  118.666 
,134  228.672 
,739  195.245 
,776  217.803 
08  :  .'.iti. 306 
532  222.587 
764,223.813 
2!S2  1.S03 
115  260.624 
791  .">3.944 
9821306.891 
172  346.022 
513  169.246 
544  401.376 
697|527.396 
3!>7  462.696 
552  442.955 


S 

.367  4-14.380 
.092  +18.546 
.250—  33.426 
.655  +24.719 
.354  +12.812 
.735  — 1.555 
.872  +23.007 
.526  +12.038 
.011  —9.571 
,000  +2.324 
.649  +44,096. 
,957  +46.328. 
.857,+ 117661 
733  —  14,658. 
,485  +65.975. 
SI  3— 66.407 
8S6  —19.960, 
,873+91,678 


073 
430 
116 
OS4 
422 
652 
660 
238 
763 
115 
142 
025 
315 
220 
059 
116 
589 


Year 
Given. 


Year         Inc.  (  +  )  or 
Preceding.      Dec.  ( — ). 


42 

41 

67 

78 

73 

72 

79 

64 

75, 

87, 

108, 

111, 

144, 

96. 

18, 

99, 

102, 


679121 


$ 
808.250 
S91.837 
194.321 
350.772 
157.547 
423.469 
427.565 
354,370 
349.466 
684.985:  77 
709.496:  88 
424.542.108 
348.682109 
727.014  152 
827,733'  87 
807,935  15 
258.414  100 
044,775102 


36 

3'.> 
75 
07 
77 
72 
70 
67 
76 


I 

.718.416 
.448.771 
,579.805 
,267.352 
.643.305 
.392.058 
.536.977 
,620.157 
,358.377 
,833.745 
,421,559' 
,293,945 
,882.551 
079.4221 
949.402 
192.214 
,293.929 
,652.493 


S 

+  6.089.834 
I  +2. 443. 0S6 

—8.485.484 
+  11.0S3.420 

—4,485,758 
+  31.411 

+  8,890.588 

—3,265.787 
—998.911 

+  9.851.240 
+  20.287.937 

+  3,130.597 
+  34.406.131 
^55.352.40S 
—69.121.669 
.  +  84.615.721 

+  1.9J4.485 
+  18.392,282 


Note. — In  1906  the  number  of  roads  included  for  the  month  of  July  was  90;  in  1907, 
82:  In  1908  the  returns  were  based  on  231.836  miles  of  road;  In  1909.  234.500;  in  1910. 
238.169:  In  1911,  230.076:  in  1912.  230.712;  in  1913.  206,084;  in  1914.  235,407;  In 
1915.  243.042;  in  1916.  244.249;  in  1917.  245.699;  in  1918,  231.700:  in  1919,  226,6i54 
in  1920.  220,459;  in  1921,  230,991:  in  1922.  235.082:  in  1923,  235.477. 

From  what  has  been  said  it  will  be  seen  that  even 
as  far  as  the  general  totals  are  concerned  the  signi- 
ficance of  this  year's  July  improvement  is  greatly 
diminished  by  reason  of  the  antecedent  heavy  losses 
in  the  years  preceding.  Pursuing  our  analysis  a  step 
further  and  arranging  the  roads  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  we 
immediately  light  upon  the  distinction  in  the  char- 
acter of  the  results  between  roads  east  of  the  Misssis- 
sippi  and  those  west  of  that  river.  In  the  gross  there 
is  improvement  as  compared  with  last  year  in  the 
case  of  everyone  of  the  geographical  divisions,  but 
the  ratio  for  the  groups  east  of  the  Mississippi  is 
over  twice  that  of  the  roads  west  of  the  river.  Thus 
for  Group  2,  comprising  the  roads  in  the  Eastern 
and  Middle  States,  the  gain  in  gross  is  34.61%,  for 
Group  3,  made  up  of  the  roads  in  the  Middle  West- 
ern States,  it  is  27.9S%,  and  for  Groups  4  and  5,  com- 
posed of  Southern  roads,  it  is  21.70%,  while  in  the 
case  of  the  Northwestern  Group,  the  Southwestern 
Group  and  the  Pacific  Group  the  ratio  in  no  instance 
is  much  above  10%  and  in  one  instance  is  slightly 
below  10%.  In  like  manner  when  we  turn  to  the  net 
we  find  very  heavy  ratios  of  increase  for  the  roa(K 
east  of  the  Mississippi  except  in  the  case  of  the  New 
England  Group,  but  actual  losses  in  net  for  the 
Northwestern  Groups  and  also  losses  for  the  South- 
western Groups — the  first  mentioned  having  fallen 
behind  in  the  net  $6,041,768,  or  20.60%,  and  the  last 
mentioned  $3,307,598,  or  17.33%.  It  is  not  at  all  sin- 
gular that  there  should  be  large  improvement  in  the 


net  of  the  Eastern  roads,  since  these  roads  suffered 

so  severely  last  year  by  reason  of  the  coal  miners' 
strike,  some  of  them  at  that  time  baving  failed  to 
earn  bare  operating  expenses.     The  following  is  our 

summary  by  groups : 

SIMM  \ltV    liV    QROl 

Gross  Enrningt 

Sirllon  or  Group.  1022,  Inr .  (+)*>  /'""•  (— )• 

July—  s  S  »  % 

Group  1  (9  roads)  New  England       23.174.348       20.A05.572       4-S  12.47 

OroupS  (34  road  Ildd  i       L80  970   185      134.448.834  o  oi 

Groups  (2  Middle  West         I  ^7.08 

Groups  »  4  6  (31  roads),  Southern      I 

Group   6  Broads),  Northw      107.477.666        D7.7r0.«88        rO.71fl.077     0.08 

Groups 8  6  0  (48  roads).  South*  75.383.103  68.240.606  +7.142.688  10.47 
Group  10  (12  roads),  Pacffle  Cos  B.268       26,675.473       1-2,603,780  10.10 

Total  (192  roads) 634,634.552      442.955.873     +  01. C78.679  20.70 

Miles Net  Earnings 

'023        192?.  1923.  L022.        Inc .  ( +  )  or  Dec.  (— ) . 

SI  S  % 

Group] 7.472      7,480      4,877.608      4.207.441  +170.062     4.04 

Croup  2 34.531     34.635     41.278.394      10,764,014      +31.613.48010 

Group  8   15.774     15.786     13,506.645      0,200.271       +4.3IH..274  i 

C,roups4*5 30,061     80.016     14.826.241      13,007,664       +1,727.677   13.19 

Groupa6  4  7    ..         66,077     66.860     23,285.330     20.327.107  6.041 

Groups8&9 .54.732     55.250     16.754.670     10.062.277      —3.307.608  17.35 

Group   10 16.930      16,836       8.017.074        7. 992. 819  +24.255     0.30 

Total .235,477  235.813  121.044.775  102.652,493     +18.392.282  17.92 

NOTE  — Group  I   includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  Xew  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  uud  Buffalo,  also  all  ol  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  HI.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  Xew  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois,  all  of  South  Oakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  V.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

In  the  case  of  the  separate  roads  the  distinction 
already  referred  to  also  finds  very  strong  emphasis. 
For  while  there  is  a  long  list  of  increases  in  the  gross, 
some  for  very  heavy  amounts,  with  only  two  or  three 
roads  forming  exceptions  to  the  rule  by  showing  de- 
creases of  any  size,  on  the  other  hand  not  an  insigni- 
ficant number  of  roads  have  suffered  decreases  in  net. 
Moreover,  these  decreases  in  net  are  found  mainly  on 
roads  west  of  the  Mississippi  River,  although  there 
are  also  a  few  Eastern  roads  that  fall  within  the 
sane  category.  Thus  the  Burlington  &  Quincy  re- 
ports for  the  month  §1,651,738  loss  in  net;  the  Chi- 
cago &  North  Western  81,191,791  loss;  the  Atchison 
fl,304,161  loss;  the  Northern  Pacific  $1,297,087;  the 
Rock  Island  8991,931;  the  Denver  &  Rio  Grande 
1944,301  j  the  Milwauke  &  St.  Paul  f 709,638;  the 
Union  Pacific  8300,963;  the  "Soo"  $495,835,  the  St. 
Paul  &  Omaha  8138.100,  etc.,  etc.  In  sharp  contrast 
with  these  losses  on  Western  roads  Eastern  roads 
report  very  striking  gains  in  the  net — in  most  cases, 
however,  following  heavy  losses  last  vear.  This  is 
particularly  true  of  the  anthracite  coal  carriers, 
whose  present  gains  represent  mostly  recovery  of 
what  was  lost  last  year  when  the  movement  of  an- 
thracite was  absolutely  nil,  though  on  the  other 
hand  both  the  Erie  and  the  Reading  report  increases 
in  net  which  run  far  in  excess  of  last  year's  losses. 
As  far  as  concerns  those  two  great  trunk  line  sys- 
tems, namely  the  Pennsylvania  and  the  Xew  York 
Central,  the  Central  reports  $6,664,289  addition  to 
gross  and  $4,390,556  addition  to  net.  This  is  for  the 
Central  itself.  Including  the  various  auxiliary  and 
controlled  roads  we  get  $11,402,517  gain  in  gross  and 
^6,939,152  gain  in  net.  Last  year  in  July  the  result 
for  the  New  York  Central  System  had  been  $1,885,- 
150  gain  in  gross,  but  8721,127  loss  in  net.  The 
Pennsylvania  Railroad  the  present  year  on  the  lines 
directly  operated  reports  813,392. 995  gain  in  gross 
and  81,999,116  gain  in  net,  and  for  the  whole  Pennsyl- 
vania System  §13,619,120  gain  in  gross  and  81,915,- 
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:n  in  net.  Last  year  the  Pennsylvania  System 
in  July  showed  $108,3 )  1  gain  in  gross  with  ?1.G72,730 
loss  in  net.  In  the  following  we  show  all  chang 
for  the  separate  roadi  for  amounts  in  excess  of  $100,- 
000.  whether  increases  or  decreases,  and  in  both  gross 
and  net: 

PRINCIPAL  CHANGES   IV  GROSS  EARNINGS  FOR  JULY. 


Increase . 

Pennsylvania a$13  "■lononcrihola 

v  Ohio 7  xas  (2)... 

VorkCentral 6i>  entral  KR  of  Georgia.. 

Philadelphia  &  Reading.     3.506.064  St  L  Southwestern  (2)-. 

3  210.367  Central  New  England-.. 

SouC.                                                         316  Lehieh  A:  New  England.  . 

Chesapeake  &  Ohio 2.-  New  Orleans  Nortl 

Lehurti  Vallev 2  -     ithern... 

Southern   Railway 2.293.617    Yazoo  &  Miss  Valley 

Delaware*   Hudson 2.142.2(2    Lone    Inland 

Lack  *   West.     2. OS  rural 

2.0fil.l')l    Denver  &  Salt  Lake 

Montour 

1.720.496  Chicaeo  Ind  &  Louisv.. 

Jl    Mobile  at  Ohio 

1.483.736    Intern  k  fit  .Vorth 

2  New  OrlTez  AMex  (3). 


Piltshureh  Jk  Lake  Erie, 
•ille  .t    Nashville.  _ 

rtc 

Central  RR  of  N  J 

Atch  Top  t  SFe  (3)... 
Union    Pacific   (4) 


C  C  C  &  St  Louis 1.36    .370    Cincinnati  Northern 


Chic  Milw  4  St  Paul... 

Illinois  Central  ..    

N  V  N  H  ft  Hartford.. . 
Chicago  Jk  Northwest.  . 
Buff  Rochester  i  Pittsb. 

Great   Northern 

Michigan    Central 

Duluth   Missal>e  *  N»r. 

Norfolk  &  Western 

Bessemer  &  Lake  Eria.. 

Boston  &  Maine 

Cin  N  O  Jt  Texas  Pacific 

Hocking  Valley 

Chicago  A:  AJtoa 

Wabash 

Chicago  Burl  &  Quincy. . 

Western    Maryland 

Pere  Marquette 

Elgin  Joliet  St  Eastera.. 
Wheehng  *  Lake  Erie.. 
Chic  Rock  I  &  Pac  (2).. 

Atlantic  Coast   Line 

N  Y  Chicago  *  St  Louis. 
N  Y  Ontario  &  Wejtera. 

St  Louis  San  Fran  (3) 

Seaboard  Air  Line 

Virginian 

Chicago  &  Eastern  111.. 
Alabama  Gt  Southern . . 
Los  Angeles  &  Salt  Lake. 


1,190.729    Western   Pacific 

i , 1 58,099  Chicago c.r.at  Western.. 

1,125.129   Buffalo  &  Susquehanna. 

1,075.809   Texas  &  Pacific 

1.002.113   Grand  Trunk  Western. . 

!aro  Clinchfield  &  Ohio. 

62    I-ehieh  St  Hudson  River. 

974. .S31    Central  Vermont 

702    Indiana  Harbor  Belt 

941.693    Gulf  Mobile*  Northern. 

--     014    Belt  Rv  of  Chicago 

811. 49s    Port    Reading 

786. 5*0    Nash v  Chat t  &  St  Louis. 

79   Northern  Pacific 

783.035  Det  Toledo  &  Ironton... 
760.479  Det  &  Toledo  Shore  Line 
753.483  St  L  Merch  Bridge  Term 
725.956  Rich  Fred  &  Potomac. 
690.200   Monongahela  Connect- . 

671 .562 !  K  C  Mex  &  Orient 

615.5451 

Representing  107  roads 


Increase. 
$36i 
6  322 

112 

333. 3 3 9 

321 

27 

671 
5.561 

.  32 1 
182 

I  353 
221 
221 
22 
19' 

197.551 
193.967 
192.013 
170.057 
161.473 
149.016 
14 

13s.  532 
134.421 
133.502 
133.229 
131.980 
124.762 
121.036 
116.665 
112.124 
106.688 
105.842 
105.227 
104.170 
103.444 
100.624 


628.548 
555,650 

519.641  : 


in  our  compilation.. $S9. 792. 832 


Decrease. 
475. S02   Duluth  Ac  Iron  Range...       $183,545 
415.124   Chic  St  P  Minn  &  Omaha         149 

405  

401.5641      Representing    2    roads 

376.3081  in  our  compilation..       $333,222 


Mate.  —  All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Cominission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  returns  so  as  to  make  the  results  conform  as  nearly  is  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsvlvania  RR.  (including  the  former 
Pennsylvania  Company.  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
(irand  Rapids  k.  Indiana),  the  Pennsylvania  RR.  reporting  $13,392,995 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  Increase  in  gross  of  $13,649,120. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  SI  1.402. 517. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  FOR  JULY. 


Increase. 

Increase. 

Pennsylvania atA 

Montour 

$123.13 

New  York  Central 

64.390.556 

Cincinnati  Northern 

116. 15o 
105.84° 

Baltimore  &  Ohio 

Denver  &  Salt  Lake 

Erie  (3) 

2.21 

Philadelphia  A:  Reading. 

2.15   .370 

Representing  50  roads 

Delaware  Lack  Ac  West .  . 

1.3": 

in  our  compilation.. $3C 

Pittsburgh  Ac  Lake  Erie. 

1.208.301 

Delaware  Ac  Hudson 

1,05; 

Decrease. 

Southern                    

;  167 

Chicago  Burl  Ac  Quincv.. 

SI  .66 

Centr.l  RR  of  N  J 

7  s 

Chicago  At  North  >■>  i 

1.494.794 

Duluth   MLssabe  Ac   Nor. 

Atch  Top  Ac  Santa  Ke  (3) 

1.304.161 

Lehigh  V.v                    

745.902 

Northern   Pacific 

Southern  Pactfl<      B 

7H5.9O0 

Chicago  R  I  Ac  Pac  (2)-. 

i  931 

Michigan    Central 

670 

Denver  A;   Rio  Grande. - 

944.301 

v    H  A:   II    r>r,rd... 

-  7  16 

Chicago  Milw  ft  St  Paul. 

70' 

' 

610.341 

I'nioi                             

50  1 

Beaaeriir  .^   l,.ke  Krie.. 

6 1 5 

Minn  St   Paul  A:  S  s  M 

V' 

'                   k  All  >fl 

Chic  St  P  Minn  ft  Omaha 

Louisville  A   N  ishville    . 

Atlantic  Coast  Lino 

431  .170 

Norfolk  ft  Western 

'  '1  ir                   :iern   (4).- 

316.046 

7  1  s 

i  &    M  line   . 

ng    Valley 

da 

Buff  • 

■uri  Pacific. 

Iron  li'.i.' 

222  764 

20S 

-     ' 

-  01  l 

20 

-                    tern. 

197.91  1 

. 

17 

177 

: 

1  19 

N  >   '  ■ 

1  16.271 

i 

11- 

them 

Elgin 

No 

■ 

130 

our  compilation.. $] 

n  Tl 

• 

T 

■ 

b  the  other  drawbacks  enumerated,  Western 

roads  had  to  contend  with  a  diminished  grain  traffic 
the  present  year.  For  the  fonr  weeks  ending  duly  28 
the  receipts  <»f  wheal  at  the  Western  primary  mar 
kef  e  only  28,740,000  bushels,  as  against  ::.">. 01 7.- 
ooo  bushels  in  the  corresponding  four  weeks  last 

ir,  and  the  receipts  of  corn  only  1.5,450,000  bush- 

else  againsl  22,939,000  bushels,    Adding  oats,  barley 

and  rye.  the  receipts  of  the  fi\  <ls  combined  foot 

up  only  60,506, bushels  for  the  four  weeks  of  1923, 


against  70.647,000  bushels  for  the  four  weeks  of 
1922.  The  details  of  the  Western  grain  movement  in 
our  usual  form  are  set  out  in  the  table  we  now  intro- 
duce: 


Four  week* 

ending 

July  28. 
Chicago— 

1923  ... 

1922  ... 
HUvaukee — 

1923  ... 

1922  ... 
St.  Louis — 

1923  ... 

1922  ... 
Toledo— 

1923  ... 

1922  ... 
Detroit — 

1923  ... 
1922  ... 

Peoria — 

1922  ... 

1923  ... 
Duluth — 

1923  ... 

1922  ... 
Minneapolis — 

1923  ... 

1922  ... 
Kansas  City — 

1923  ... 

1922  ... 
Omaha  <t  Indianapolis — 

1923 

1922 

St.  Joseph — 

1923  ...        

1922  ...        

Sloui  City — 

1923  ... 

1922 


WESTERN   FLOUR  AND  GRAIN   RECEIPTS 


Plow, 
(bbls.) 

666.000 
750.000 

175.000 
223.000 

343.000 

328,000 


125.000 
100,000 


Wheat. 

{bush.) 

5.913.000 
8.047.000 

266.000 
54.000 


4.892.000 
3.772.000 

326.000 
861.000 

56.000 
143.000 

192.000 
794.000 

3.049.000 
2,193.000 

4.616.000 
5.162.000 

6.862.000 
9,500.000 

1.766.000 
3.875.000 

802.000 
1,197,000 


Corn, 
(bush.) 

5.502.000 
11.362.000 

1. 238 .000 
1.217.000 

2.324.000 
2.745.000 

162.000 
119.000 

41.000 
52.000 

1.208.000 
689.000 

138.000 
1.472.000 

465.000 
775.000 

1.086.000 
990.000 

2.597.000 
2.5S3.000 

689.000 
702.000 


Omit. 
(HuA.) 

5.508.000 
8.933.000 

1.653.000 
1.396.000 

2.286.006 
1.998.000 

4K.000 
277,00* 

124.000 
184.00* 

899.00* 
1.108.000 

287.00* 
409.000 

876.00* 
1.356.00* 

281.00* 
388.00* 

1 .154.00* 
1.643. 00* 

74  00* 
M.00* 


.*  Btaj 
(bush.) 

365.000 
600.000 

49S.000 

459.000 

64.000 
46,000 

2.000 
1.000 


(.bush.) 

48.00* 
313.000 

106.000 
72.000 

13.00* 
32.00* 

1.000 

22.00* 


N  000 

16.000 

120.000 
262.000 

769.000 
400.000 


2.00* 

6.0O* 
1.00* 

r«MM 

430.00* 

254.0** 

4S3.*** 


19.000 


Total  alt — 

1923  ...   1.309.000 

1922  ...   1,401,000 
Jan.    1    to 

July  28. 
Chicago — 

1923  ...   7.002.000 

1922  ...  6,153.000 
Milwaukee — 

1923  ...       639.000 

1922  ...    1,007.000 
St.  Louis — 

1923  ...  2.610.000 
1922  ...   2,600.000 

Toledo — 

1923...         

1922  ...         

Detroit — 

1923 

1922...         

Peoria — 

1923  ...    1.069.000 

1922  ...   1,486.000 
Duluth — 

1923 

1922 

Minneapolis — 

1923  ...         

1922 

Kansas  City — 

1923  ...  5.000 

1922  ...  5,000 
Omaha  d-  Indlanapolls- 

1923  ... 

1922 

St.  Joseph— 

1923  ... 

1922  ...         

Sioux  City — 

1923 

1922  ...         


28,740.000 
35,617,000 


233.00* 


15.450.000 
22.939.000 


1*3. 


13.2*1. 00*      1.141.000      1.214.00* 
14.4U.OO*      1.M4.000      1.355.*0* 


15.576.000     60.115.000 
25.244.000  113.277.000 


1,675.000 
641,000 

18,935.000 
15.934,000 

2,508,000 
2,055,000 

818.000 
945.000 

794,000 
1,466.000 

22,974.000 
13.783.000 

55.537.000 
43.216.000 

31.627.000 
40,142.000 

11.032.000 
12.03S.0OO 

3.282.000 
4.628.000 


9.590.000 
16,488.000 

17.919,000 
19.999.000 

1,875.000 
2,286,000 

1.046.000 
1.557,000 

10,764.000 
13.745.000 

445.000 
10.337.000 

4.699.000 
11.694.000 

10.531.000 

ll.js2.000 

24,136.000 
30.885.000 

4.102.000 
6,500.000 


38.427.00* 
41.021.000 

11.3*4.000 
11.933. 00* 

19.889.00* 
15.231.00* 

1.784.00* 
1.793.000 

2.052.000 
1.144.000 

1.044.00* 
S.296.00* 

471.00* 
3.194.000 

9.377.06O 
12.214.0*0 

6.086.000 
3.750,000 

14.012.000 
11.579.000 

996.000 
665.000 


4.4*3.000  3.224.00* 

4.404.000  1,*04.OO* 

4.277.000  1,658.000 

4.1*0.000  1.194.00* 


40*. 000 
410.000 

11.000 
7.000 


650.1 
304.1 


615.1 
112. 


•06.000 

IM.O00 


2.0*0 

208.00* 

47. 00* 


1.074.000  11.227.000 
1.325.000     7.485.000 

•  .819.000     6.700.000 
6.460.000     2,080.00* 


g.OOO 
3.000 


3.00* 


19.000 


233.000 


102.00* 


To  al  all— 

1923  ...11.325.000  164,758.000  145.222.000  112.532.000  17.287.000  24.185  000 
1922  ...11.151,000  160.111,000  238.883.000   110.922.000   16.961.000  13.131.000. 

On  the  other  hand,  Western  roads  had  the  advan- 
tage of  a  Larger  live  stock  movement  At  Chicago  the 
receipts  of  live  stock  comprised  26,199  carloads  in 
July  1923,  against  21,194  cars  in  duly  1922;  at  Kan- 
sas City  11,783  cars,  against  9,561,  and  at  Omaha  10,- 
7~>u  cars,  against  lo.:i74. 

In  the  case  of  Southern  roads  the  cotton  movement 
was  of  diminutive  proportions.  The  shipment!!  over- 
land for  duly  L923  were  11,627  hales,  againsl  S2.G82 
hales  in  1922;  161,383  hales  in  duly  1921,  98,23]  bales 
in  duly  1920,  and  114,489  bales  in  July  1919.  At  the 
Southern  OUtportS  the  receipts  were  only  91,581  hales 
induh  against  180,821  bales  in  1922  and  419,221 

hales  in  1921,  as  will  he  Men  by  the  following: 

;  ins  OF   COTTON   AT  SOUTHERN    PORTA   IN"   JULY  AND  FROM 
JAN     1   TO  JULY   31  .     \NI>    1921. 


Ports. 

July. 

Since  Jan. 

1. 

1923. 

1921. 

1923. 

1922. 

1921. 

Texas  City.  Ac 

22.343 
1.111 

1.411 

-'1. -.-._' 

1 

10.040 
12.440 

81.045  1S5.771 

9.974 

200 

■ 

3.710.     3.1S6 

11.188 

1-5.370 

89 

500.041 

601.819 
21.194 

3.451 
36.102 

B57.860 

690.556 

8.667 
365.2.56 

15.002 
110.343 

42.371 
131.418 

1,476  JjU 
199441 

Mobile 

742.169 

.V.i.010 

Havanoah . . 

14,597 

373.343 

4.366 

49,049 

■n    N'cwa 

162^99 

1.112 

Total 

01.681  180.821  419.221 

1.036.455  2.562.682 

3.235,203 

Shi't.  15  1923.] 
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Indications  of  Business  Activity 


THE   STATE    OF   TRADE-  COMMERCIAL    EPITOME. 

Friday  Night,  Kept,  it  L028. 
Colder  weather  is  helping  general  trade.    Throughout  the 
West  there  have  been  heavy  frosts  with  Flurries  of  snow  in 
Minnesota.   Michigan   and   Illinois.      Yet    it    is   not   believed 
that  much  damage  has  been  done  to  the  corn  crop.     And  it  is 
significant  that  the  price  is  one  to  two  cents  per  bushel  lower 
than  a  week  ago.    The  corn  crop  will  be  the  largest  for  some 
years  past.    Autumnal  purchases  are  on  a  larger  stale,  both 
Jobbing  and  retail.    The  West  and  the  South  are  having  the 
best  trade.    Southern  trade  is  vivified  by  a  rise  iu  cotton  of 
some  $36  a  bale  in  six  weeks  and  about  $20  within  ten  days. 
Yet  the  indications  of  late  have  pointed  to  a  somewhat  larger 
crop  than  at  one  time  seemed  probable,  namely  something 
like  11,300,000  bales,  according  to  one  estimate  this  week, 
in  contrast  with  recent  forebodings  pointing  to  a  yield  of 
only  about  10,000,000  bales,  or  in  other  woris,  only  about 
300,000  bales  more  than  last  year.     It  is  feared  that  the 
crop  will  be  inadequate,  however,  even  as  it  is.    At  the  same 
time  the  East  Indian  crop,  which  recently  pointed  to  an  in- 
crease of  some  500,000  bales,  now  seems  likely  to  be  no 
larger  than  that  of  last  year,  following  excessive  rains  in  the 
Bombay  district.    In  this  country  farmers  show  a  disposition 
to  market  cotton  on  the  whole  promptly  and  this  is  certainly 
a  wise  policy  considering  the  fact  that  prices  are  far  higher 
than  in  pre-war  times.     They  are  fully  7  cents  per  pound 
higher  than  a  year  ago.     The  grain  markets  are  all  lower. 
Wheat  has  fallen  3  to  4  cents  within  a  week  and  September 
wheat  dropped  again  below  the  dollar  mark,  largely  because 
the  Canadian  crop  estimates  have  latterly  been  increased 
about  100,000,000  bushels,  and  it  is  beginning  to  be  marketed 
freely,  while  in  this  country  there  is  not  much  export  de- 
mand.   The  total  American  wheat  crop,  according  to  present 
appearances,  will  be  67,000,000  bushels  smaller  than  that  of 
last  year.    It  is  evident  that  the  wheat  farmer  must  reduce 
his  acreage,  as  the  European  farmer  is  gradually  getting  on 
his  feet  and  raising  larger  crops.    One  indication  of  this  is 
that  the  French  crop  this  year  is  so  large  that  the  price  of 
bread  has  latterly  been  reduced  in  Paris.    We  have  a  large 
supply  of  rye  and  a  poor  sale  for  it  in  Europe.     But  when 
the  Ruhr  and  reparations  troubles  are  ended  it  is  highly 
probable  that  Germany  will  renew  its  purchases  on  some- 
thing like  the  old  liberal  scale.     Meanwhile  our  exports  of 
cotton,  though  larger  than  last  year,  have  latterly  lagged, 
although  Manchester's  trade  is  improving  and  it  has  recently 
been  buying  cotton  more  freely  in  Liverpool.    Liverpool  has 
been  buying  cotton  not  only  in  Texas,  but  in  the  Atlantic 
markets.      With    European    political    disturbances    settled 
there  seems  no  doubt  that  the  exports  of  cotton  from  this 
country  later  on  will  increase.    It  is  a  striking  fact  that  Eng- 
land for  a  year  past  has  been  consuming  foreign  growths  of 
cotton  on  a  far  larger  scale  than  usual,  taking,  for  instance, 
Peruvian,  East  Indian  and  African  cotton  as  it  seldom  or 
never  has  before.    But  it  is  pointed  out  that  if  Lancashire's 
trade  revives  and  the  margin  of  profit  permits  it,  British 
mills  will  go  back  to  American  cotton,  which  is  more  uniform 
in  grade  than  cotton  from  other  parts  of  the  world,  so  that 
k  pays  better  to  spin  it.    And  one  outcome  of  the  Japanese 
earthquake  and  the  disruption,  for  a  time  at  least,  of  its 
textile  business  will  be,  it  is  believed,  a  considerable  increase 
in  the  consumption  of  higher  grades  of  cotton  goods  in  this 
country  and  elsewhere  in  the  world.    Meanwhile  silk  goods 
have  been  advancing.     Cotton  goods,  moreover,  have  met 
with  quite  a  good  demand.    Fall  River's  sales  of  print  cloths 
for  the  week  are  estimated  at  175,000  pieces.    As  for  Man- 
chester, it  is  selling  goods  freely  just  now  to  Calcutta,  and 
is  also  having  a  better  demand  than  recently  from  China. 
This  has  naturally  encouraged  the  British  cotton  trade  not 
a  little. 

Meanwhile  in  this  country  some  reflection  of  the  actual 
state  of  trade,  even  though  improvement  is  not  uniform  but 
on  the  contrary  rather  uneven,  is  to  be  found  in  the  remark- 
ably large  totals  of  car  loadings,  something  which  transcends 
anything  ever  before  seen  in  this  country.  Perhaps  this  is 
not  surprising,  with  an  area  in  continental  United  States  of 
some  3,000,000  square  miles  and  a  population  of  approxi- 
mately 110,000,000  people  not  at  all  lacking  in  courage, 
initiative  and  all  around  enterprise.    The  production  of  auto- 


mobiles is  the  largest  for  some  three  month!  past,  'ibis  is 
no!  without  significance.  Neither  is  the  fad  that  the  Jen 
elry  manufacturing  trade  is  active.  The  buying  power  of  a 
large  section  of  i lie  people  is  large.  Labor  is  getting  high 
wages.  The  South  is  getting  high  prices  for  its  cotton. 
stocks  of  merchandise  throughout  the  country  have  fallen 

within  recent  months  to  a  low  level,  and  must  he  replen 
Ished.  The  production  of  oil  has  again  exceeded  all  records 
and  gasoline  has  declined.  In  steel  there  has  been  some  buy- 
ing for  Japanese  account,  though  not  on  as  large  a  scale  aB 
no  doubt  it  will  be  later  on.  Even  as  it  is,  however,  t  here  has 
been  a  fair  business  in  various  steel  products  for  export  to 
the  Island  Empire.  Copper,  tin  and  lead  have  all  advanced 
under  the  spur  of  a  better  demand.  Bituminous  coal  and 
coke  have  declined  owing  to  the  settlement  of  the  anthracite 
strike.  And  Chicago  is  looking  for  still  lower  prices. 
Woolen  and  worsted  goods  have  been  quiet.  There  has  been 
some  demand  for  lumber  from  Japan. 

Meanwhile  European  politics  have  had  a  more  or  less  dis- 
turbing effect.  London  has  naturally  watched  with  a  cer- 
tain gravity  the  outbreak  of  the  troops  at  Barcelona,  Spain, 
and  the  demand  on  the  part  of  Italy  for  possession  of  Flume. 
And  to-day  it  was  announced  that  the  King  of  Spain  has  ac- 
cepted a  rule  by  a  Directorate  proposed  by  the  rebels,  and 
the  new  body  to  govern  without  a  Parliament.  The  old 
Cabinet  has  resigned  and  the  whole  affair  looks  a  good  deal 
like  the  Fascista  movement  in  Italy.  Meanwhile  martial 
law  has  been  extended  to  the  whole  of  Spain  with  the  King's 
acquiescence.  The  indications  point  to  gradual  progress  to- 
wards a  settlement  of  the  Ruhr  question,  though  the  German 
Cabinet  probably  feels  the  necessity  of  proceeding  with  a 
certain  circumspection  and  gradually  preparing  the  German 
people  for  a  rapprochement  with  France  and  a  settlement  of 
the  whole  vexatious  question  along  business-like  lines.  This 
is  probably  the  truth,  whatever  the  skepticism  in  London 
and  Paris,  especially  in  London,  as  to  the  immediate  outlook. 
London  is  said  to  be  awaiting  practical  details  of  the  plan 
looking  to  a  settlement.  The  vital  point  is  that  it  is  going 
to  be  settled.  That  is  very  evident.  The  situation  has  be- 
come intolerable.  Germany  and  France  will  have  everything 
to  gain  by  a  settlement  along  lines  equitable  to  both.  Mean- 
while in  this  country  the  underpinning  of  general  business 
is  sound.  Money  has  latterly  been  as  high  as  6%  on  call.  A 
better  demand  for  money,  of  course,  indicates  that  business 
needs  it  and  it  would  not  need  it  unless  it  was  gradually 
improving.  Although  latterly  the  stock  market  has  been 
declining,  it  showed  a  steadier  undertone  to-day,  and  the 
general  outlook  for  business  in  the  United  States  is  believed 
to  be  hopeful. 

The  American  Print  Co.,  it  was  reported,  has  resumed 
full  time.  At  Adams,  Mass.,  the  Renfrew  Manufacturing  Co., 
which  produces  napkins  and  damask  goods,  has  closed  its 
mill  indefinitely,  owing  to  the  unfavorable  condition  of  the 
market.  At  Manchester,  N.  H.,  the  Amoskeag  Manufactur- 
ing Co.  has  no  intention  at  present,  it  is  stated,  of  increasing 
curtailment,  although  new  orders  are  not  being  received  in 
as  large  volume  as  could  be  desired.  Their  Massachusetts 
plants  are  running  four  days  a  week  and  operating  75%  of 
their  machinery.  At  the  Ipswich  Mills  at  Lowell,  Ipswich 
and  Gloucester,  Mass.,  a  reduction  in  wages  of  12%%  has 
been  made  and  the  management  hopes  that  it  will  be  pos- 
sible now  to  operate  the  mills  on  full  time,  instead  of  half 
time,  which  undoubtedly  would  have  been  the  case  had  the 
cut  not  been  put  into  effect.  At  Lawrence.  Mass.,  on  Sept. 
11,  100  or  more  weavers  were  laid  off  at  the  Wood  Mill  of 
the  American  Woolen  Co.,  with  the  possibility  that  further 
curtailments  will  be  made  in  the  near  future.  At  Salisbury, 
N.  C,  the  Clumac  cotton  mills  resumed  operations  on  Mon- 
day after  being  idle  for  two  months.  Several  large  South 
Carolina  mills  controlled  by  Leroy  Springs  have  been 
bought  by  Lockwood.  Greene  &  Co.  At  Paterson.  X.  J.. 
about  10%  fewer  broadsilk  looms  were  in  operation  last 
Monday  than  on  Saturday.  The  stoppage  of  looms  covers 
wash  satins,  spun  silks,  novelties  of  some  character,  a  few 
satins,  taffetas  and  some  crepes. 

At  Fort  Smith,  Ark.,  on  Sept.  11,  Judge  Frank  A.  Youmans 
in  the  United  States  District  Court  overruled  a  motion  to 
dismiss  the  suit  of  the  Coronado  Coal  Co.  against  the  United 
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America  in  which  judgment  is  asked  foT 

i  result  of  labor  riots  in  the  Hartford  Valley 
in  ("<  unity.  Arkansas,  in  l!tl4. 
Portland,  Ore.,  wired  Sept.  0:  "The  I.  W.  W.  strike  called 
last  week  in  the  timber  camps  in  Oregon  has  had  no  effect. 
Employment  agencies  have  defied  the  ■Wobblles'  and  arc 
sending  men  to  any  camps  asking  for  men.  Logging  opera- 
tie:  down  early  in  the  winter.     Most  of  the  men  want 

a  "stake"  before  winter  comes.     This  strike  is  in  sharp  con 
trast  with  that  of  last  May.  when  the  I.  W.  W.  walkout  ef- 
fectively  tied   up  scores  of  great   camps.     Apart   from   this, 
with   a    rearrangement   of  Japanese  finances   and   with    the1 
jtorftvtion  of  plans  for  rebuilding,  Japan's  demand  for  Ore- 

.  and  Washington  lumber  will  be  greatly  increased,  lead- 
in?  exporters  declare.  This  will  mean  a  sharp  stimulus  in 
the  lumber  traffic  six  months  hence.  Much  lumber  is  being 
donated  at  present  for  relief  work  in  devastated  are: 

The  high  cost  of  labor  continues  to  work  hardship  to  the 

at  bulk  of  the  population.  It  is  a  case  of  5.000  000  against 
lOo.OOO.OOO  people,  the  total  population  bein-  HO.OnOOOO  and 
the  ."i.OcOOOO  are  having  their  way  in  defiance  of  the  immense 
majority  of  the  population  of  the  United  States.  Labor  c 
rise,  prices  in  some  cases  decline,  profits  fall  off.  Employers 
have  a  hard  time:  employees  have  an  easy  one.  The  salaried 
and  farming  classes  are  still  in  an  unfortunate  position: 
.  some  brandies  of  labor  outside  of  the  trades  that  are 
cially  favored  by  high  wages.    Earnings  of  office  clerks. 

.  and  farmers  lag  relatively  or  absolutely  far  behind 
those  of  artisans.  Sooner  or  later,  if  this  economic  disloca- 
tion continues,  it  will  cause  reduced  consumption  and  pro- 
duction and  also  unemployment  It  hits  the  great  mass  of 
consumers.  Labor's  exactions  will  turn  out  to  be  a  boom- 
era 

The  situation  in  the  petroleum  trade  attracts  general  at- 
tention. Trices  within  the  last  few  weeks  have  declined 
sharply  in  the  case  at  least  of  Lrasoline.     Supplies  have  in- 

ised  rapidly  largely  because  of  the  very  marked  increase 
of  crude  oil  production  in  Southern  California.     Of  an  Ang- 
total  of  22o0.4fi0  I.IpIs.  a  day  in  the  United  States.  Cali- 
fornia produced  872.000  bbls..  or  considerably  more  than  one- 
third.     Vet  last  year,  during  August,  for  instance,  the  daily 

put  was  only  1.482,1  ()u  Mils.,  of  which  375.000  bbls.  were 
produced  in  California,  or  noticeably  less  than  one-third. 
the  week  end  ng  Sept  1  the  total  was  2. 201. SDH  this  year 
and  for  that  of  Sept.  s  2,201.800  bbls.  daily,  against  1,504,400 
in  the  same  week  last  year.  This  is  a  new  high  record. 
California's  output  fell  from  S70.000  bbls.  in  the  week  end- 
ing Sept.  1  to  303.000  for  that  ending  Sept.  S.  but  the  raid 
continent  output  increased.  It  raises  a  knotty  question  of 
supply  and  demand.  In  the  first  half  of  the  year  it  is  com- 
puted that  the  field  stocks  of  oil  increased  in  the  United 
■  35.000.0tH)  libls.  in  addition  to  stocks  at  the  re- 
fineries, of  which  seme  10500.000  bbls.  were  added  in  June 
and  July  alone.  And  it  is  a  disturbing  thought  to  members 
of  the  oil  trade  that  the  production  would  be  even  larger 
hut  for  voluntary  and  enforced  curtailment  Of  course,  even 
the  largest  refineries  can  fake  only  just  so  much  oil.  Con- 
certed curtailment  of  output  if  Is  recalled,  is  contrary  to 
law.     Vet  it  is  evident  that  either  the  output  must  be  reduced 

or  the  consumption  Increased  if  a  further  decline  in  prices  is 
to  be  prevented.  The  trouble  is  that  California  oil  is  now 
beginning  to  compete  in  the  Bast.  And  with  the  steadily 
Ining  price  of  gasoline  the  output  of  gasoline  is  even 
greater,  it  appears,  than  that  of  crude  oil,  the  California  oil 
belni  iaiiy  productive  of  this  fuel,     one  consolation 

for  the  trade  is  that  production  may  suddenly  decrease 
has  Increased,  and  that  in  any  case,  with  a  steady  lncr< 
in  population,  the  rapid  growth  of  the  automobile  Industry 

and    the    high    buying    power    of    the    labor    element    of    the 

country,  there  la  a  tendency  toward  an  increased  consump- 
tion 
it  is  significant  that   bricklayers  are  beginning  to  seek 

work  at   the  contract   wage  "f  ±]'2  a  day   without   demanding 

j  bonus,  and  such  commercial  building  whicb  was  prac- 
tically halted  by  Inability  to  get  men  to  do  the  brick  work 
is  now  prog  5  at  a  normal  rate.     Speculative  building  It 

not  calling  for  so  many  men.     various  structures  in  the 

clothing  trade  section  that  hail  had  only  three  or  four  brick- 
layers :ij  work  tew  have  twenty  five.  Vet  plasterers,  plumb- 
ers, electricians,   Steamfitteri   and    the  other   trades   that    do 

the  finishing  work  are  still  at  a  premium. 

For  the  second  consecutive  week.   loadings   of   revenue 
freight  were  the  highest  in  history,  according  t<>  the  ameri-  i 
can   Railway  Aasociatloa     The  total  for  the  week  ending 


Sept  1  was  1.092,567  over  the  former  high  rec- 

ord, established  during  the  previous  week. 

Many  of  the  negroes,  it   is  stated,  who  left  the  South  for 
more  lucrative  work  in  the  North  are  returning.     The  mi 
otent  is  not  yet  general,  but  confined  mostly  to  Individuals 
who  fear  the  cold  of  the  Northern  winters  and  prefer  cotton 
picking  to  almost  any  other  work. 

The  silk  trade  here  is  gradually  recovering  despite  re- 
ports of  the  destruction  at  Yokohama  of  -40.000  bales  of  raw 
silk.  Trade  in  other  than  Japanese  raw  silk  is  gradually 
being  resumed  at  $1  20  to  $2  15.  A  hopeful  circumstance  is 
that  cancellations  from  Japan  of  woolen  orders  placed  in 
I'.nsfon  have  not  been  heavy.  The  London  wool  sales  have 
kept  prices  very  firm. 

A  new  record  September  sale  for  size  was  concluded  on 
'he  7th  ;nst.  at  Montreal  by  the  Canadian  Fur  Auction  Sales 
Co..  the  four  days'  session  netting  close  to  $2,250,000,  or  about 
a  quarter  million  less  than  the  record  sale  last  June.  Dark. 
L'ood  colored.  large  sized  marten  advanced  2.")Cr  over  June: 
small  sized  and  pale  goods  were  unchanged  to  5%  lower 
than  in  June.  The  highest  price  paid  was  $10.").  Baum 
marten  brought  up  to  $20  and  stone  marten  up  to  $17.  Rus- 
sian sable  brought  up  to  $130,  a  109*  advance.    Marmots  sold 

-110:  nutria.  Argentines,  up  to  $2.  Australian  opossum 
declined  10%;  ring-tailed  opossum  up  to  $12").  Mink.  Yu- 
kons,  brought  up  to  $14:  Quebecs  to  $15,  and  Labradors  to 
$18,  a  109J  advance.  American  mink  sold  up  to  $7  50.  The 
next  sale  will  open  Feb.  12. 

It  has  been  Indian  summer  weather  at  New  York,  but  on 
Sept.  12  a  brief  snow  flurry  visited  Duluth.  the  earliest  on 

ord.  The  temperature  was  4T>  degrees  above  zero.  At 
Ironwood,  Mich.,  on  Sept  12  snow  flurries  lasting  20  min- 

-  occurred.  Washington  reported  on  Sept.  12  that  frosr 
and  temperatures  approaching  the  freezing  point  In  north- 
western Minnesota.  North  Dakota.  Montana  and  northern 
Wyoming,  and  frost  and  freezing  temperatures  in  Alt>erta 
were  attributed  by  the  Weather  Bureau  to  a  vast  area  of 
high  pressure  over  the  Northwestern  Tidal  wa  • 

the  Pacific  Coast  wrecked  half  a  dozen  war  vessels  and 
destroyed  the  small  Mexican  town  of  San  Jose  de  CoDO, 
Very  high  waves  have  been  striking  the  Pacific  for  a  week 
past  and  also  of  late  some  parts  of  the  Atlantic  seaboard. 
formed  in  two  Wisconsin  counties  on  the  night  of  the 
13th  Inst  There  was  snow  in  Illinois  on  that  day.  In  the 
Eastern,  Central  and  Western  States  low  temperatures 
caused  a  resort  to  household  fires  and  steam  heat.  The 
mercury  was  around  30  to  40  in  the  Northwest.  Here  to-day 
it  was  down  to  53  and  the  forecast  is  for  still  cooler  weather. 
There  are  reports  to-night  of  heavy  damage  to  crops  in  the 
West  by  killing  frost,  especially  in  the  Northwest.  It  is  said 
in  Wisconsin  the  tobacco  crop  has  suffered  serious  damage. 
Ice  half  an  inch  thick  formed  in  parts  of  that  State.  Strange 
as  it  may  sound,  however,  the  corn  crop,  it  is  stated,  has  es- 
caped with  slight  injury. 


Probabilities    in    Building — Japanese    Needs    May    Play 

Some  Part. 

Prospect  for  the  1921  building  construction  industry  are 
gauged  for  the  trade  by  the  "Dow  Service  Daily  Building 
Reports"  in  its  ISBUe  of  Sept.  S  as  follows: 

New    York   City   recordo  oOO.OOO   worth   of  construction,   mostly 

bousing.  In  1922.  The  present  year  should  have  turned  a  total  of  $560,- 
000. 000  before  this  time  in  Nov  York  City,  had  It  not  been  for  the  futile 
buyers    --Tiki'   lasting   from   May   to   •  I    August        With   the  work 

deferred,   mostly  OOmmerdaJ  const motion.  Mid  that  which  would  normally 
lop   in    1921.    that    year   should,    by    all    the   rule*   of   normal    hulldlnfr 
progress   and   economic   trends,    mark    the  first    SfiOO  000.000   year  for   the 
City  ■    •  tally,  the  first   16.000,000.000  ft*  the  country. 

it-million    year   for    New     ^  ork   or   a   6-bllllon    year   for   the   country 
.  nrry  uith  it  to-day  the  same  intimation  of  higher  building  material 
prices   and  construction   cost*    as    the   ide.  deal   estimate  would   have  Indi- 
cated had  it  bean  mad  to. 

Building  material   manuMcl  urers  e-,  er\  «  here  have  prepared  themselves 
for  such   a   drain   upon    their   plan    Capacities   and   financial   resources.      Id 
two  r aspects  they   an   in   better  shape  than   they   have   been  at   any 
since  (lie  war.       DsillUm  I  create  eras  nf  prohihitlri   pr  ■ 

Came   OOlj    when    supply   cannot    meet  current   requirement*. 
In    192'V    1921,    ]<>J>  and   most    ,,f  1923  the  nation's  basic  building  material 

manufacturers  were  unprepared  for  tin  crush  of  demand.    Most  of  that 

time  their  Credits  were  temporarily  impaired  by  Inquisitions  and  similar 
legislative  procedure  I  In  recent  building  reaction  ha*  permitted  them 
In  pit'    up  tom*  reserrc*  and  to  provide  for  f  :oit.  hence  more  stable 

pi  lees 

PrtOS  sags  are  not   to  l>c  gams  ally  looked  for  next   year  for  the  following 

The    mid    teat    toward    squeezing    out    w),.,t    water    there    was    In    basic 

building  materia]  prices  along  the  \tia>uic  seaboard  developed  tins  nmrmar 

foreign  materials  rami'  in  to  compete  with  domestic  materials  for 
the  scanty  construction  offerings  then  =  .,..•!.  l>omestic  prices  held  fairly- 
firm  and   the  prices  for  unnoted  materials  advanced  "as  far  as  margins 

would  pen 


Sept.  15  1923.] 
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Foreign  competition  la  easily  within  the  control  or  domestic  building 
material    manufacturers,     Qreater   production   capacity    enablei   them   to 
cut  costs,     ir  domeattc  prloM  drop  too  low   foreign  goods  cannot   com 
In  the  approach  of  winter  and   the  usual  autumnal   shifting  of 
labor  at  manufacturing  centres   tins  year  largely  toward  steel  mil 
building  materials  nave  a  roseate  future,  as  far  as  the  eastern  seaboard 

Is    Concerned        liut     a    new    situation    lias    developed    within    the    last     ten 

days    in  the  reconstruction  problem  In  Japan. 

Housing    for   as    many    people   as    there    are   in    the    BOTOUgb    of   Queens 

has  been  wiped  out  ii  the  dty  of  Yokohama.  And  the  destruction  of 
■furee-quarters  of  the  dty  nf  Toklo  means  thai  bousing  must  i>e  constructed 
for  all  but  one-fourth  of  the  total  number  of  people  that  in  c  In  the  Borough 

of  Brooklyn.  These  people  are  homeless  and  cold  weather  is  [tearing 
in  Japan  as  it  is  nOHrlng  here. 

Lumber  and  ready-to-use  building  material,  steel,  lime,  plaster,  patent 

shingles,  wire  Wood  a  id  natal  lath,  and  e\en  brick  will  be  required  in 
Japan  in  quantities  far  greater  than  Japan  can  produce  them  on  such 
short  notice  If  they  are  called  for  from  America,  it  may  be  in  just  such 
sufficient  volume  to  take  up.  on  the  one  hand,  the  surplus  American 
manufacturers  have  provided  ror,  and.  on  the  other  hand.  It  will  give  to 
foreign  materials  just  that  martin  that  will  insure  to  them  profit-taking 
prices  for  European  materials  on  sale  here. 

The  Pacific  Const  and  the  Middle  West  have  been  short  of  certain 
basic  materials  notably  cement,  anions  other  items.  Any  call  for  basic 
building  materials  from  the  Orient  may  open  up  a  use  for  the  flotilla  of 
U.  8.  Shippl  g  Hoard  vessels  now  moored  in  the  upper  reaches  of  the 
Hudson  for  the  reconstruction  problem  of  Japan  to-day  is  far  greater 
than  that  of  desolated  Kranof  it  the  close  of  the  war.  because  Japan  will 
probably  seize  upon  this  calamity  with  her  unimpaired  credits,  to  rebuild 
along  American  Ideas  of  earthquake-proof  construction,  not  only  for 
her  commercial  building,  but  far  her  housing. 

Domestic   construction   will   not   longer  wait  for  lower  building  prices. 

The  lure  of  the  Far  Fast  will  tempt  building  artisans  and  architects  as 
well  as  master  builders  and  manufacturers. 

There  are  domestic  questions  of  fuel  supply,  rail  congestion,  winter 
weather  conditions,  which  i:i  view  or  a  dry  summer,  may  be  expected 
to  be  followed  by  unusual  snow  storms,  in  view  of  the  slight  variation 
In  precipitation  records  in  terms  of  cycles;  all  entering  into  the  investors' 
calculations  on  what  to  do  with  his  his  construction  plans,  none  of  which 
Indicate  that  the  conservative  policy  is  to  delay  further  for  lower  building 
costs. 


Resumption   of   Building  Activity. 
Building  activities  in  New  York,  as  measured  by  building 

permits,  are  nearly  a  third  larger  than  last  year,  according 
to  the  monthly  building  survey  of  S.  W.  Straus  &  Co.  For 
the  past  eight  months  of  the  year  the  firm  finds  a  net  gain 
in  the  five  borouarhs  of  $124,126,037,  or  30%.  Each  of  the 
five  boroiurhs  shows  a  heavy  gain  for  the  period  excepting 
Richmond,  which  has  a  loss  of  $621,510.  Brooklyn  loads  all 
the  boroughs  in  a  urain  of  $01. 437. 241.  or  more  than  50%.  In 
April  and  May  there  was  a  loss  as  compared  with  the  same 
months  in  1!)22.  but  in  June  the  upward  movement  was  re- 
sumed and  lias  continued  since  then.  The  Straus  survey 
shows  that  Chicago  also  is  building  rapidly,  permits  there 
having  increased  559?  during  the  eight  months  as  compared 
with  the  same  period  in  1922.  According  to  reports  in  the 
Straus  survey  from  73  cities  and  towns,  nation-wide  building 
activities,  which  slowed  up  considerably  during  midsummer. 
are  now  swinging  ahead  with  every  indication  of  asrahi  as- 
suming the  proportions  of  a  building  boom.  Building  permit 
figures  in  New  York  City  for  eight  months  comparable  with 
eight  months  of  1922  are  as  follows: 

New  York  City —  1923.  1922.  Gain. 

January   $65,478,015  $47,521,683  $17,956,330 

February    79.730.453  53,229,024  26.501.429 

March  _" 149.076,999  105,608,892  43.46S.107 

April 35.772,191  37,851,208  *2,079,017 

May    39.921.684  42  511,261  *2,589,577 

Jane 57,383,003  49,588,270  7.794.733 

July    51,833  287  34,022.331  17.810.956 

'  Igrust   51,715,780  36,452,104  15,263,676 

Total    $530,911,410  $406,784,773  $124,126,637 

*Loss. 

Borough                     8  Months  1923.  8  Months  1922.  Gain. 

Manhattan $122,757,979  $111,474,339  $11,2S3,640 

Brooklyn    191,664,051  127,206,810  84,457,241 

Queens    109,703.274  87,565,251  22,138.023 

Bronx 97.763  122  70,893.879  26,869.243 

Richmond 9,022,984  9,644,494  *621,510 

Total $530,911,410  $406,784,773  $124,126,637 

*Loss. 

The  following  is  also  from  the  monthly  building  survey  of 
s.  W.  Straus*  Co.: 

Official  building  permit  reports  from  252  comparable  cities  for  August 
.show  a  substantial  increase  of  building  activity  over  August  1922  and  over 
July  of  the  present  year.  The  totals  are  $256,722,581  for  August  1923  ; 
$233,882,261  for  August  1922  and  $241,393,803  for  July  1923,  an  increase  of 
10%  over  August  1922,  and  6%  over  July  of  the  present  year. 

This  gain  over  July  is  particularly  significant  in  view  of  the  fact  that  dur- 
I  ing  the  past  decade  August  permits  in  the  principal  cities  and  towns  have 
shown  a  loss  from  July  each  year  excepting  three. 

The  upward  tendency  in  building  permits  also  is  emphasized  somewhat  by 
the  fact  that  July  permits  this  year  (as  reported  in  our  last  month's  survey) 
allowed  a  loss  from  June  in  the  Eastern,  Central,  Southern  and  Western  sec- 
tions while  there  was  a  gain  in  August  over  July  in  all  sections  excepting  the 
Eastern  cities,  which  lost  only  $1,500,000. 

Approximate  stabilization  of  building  material  prices  appears  to  have  been 
reached  during  August.  There  were  some  changes  in  both  directions,  but  they 
were  of  minor  consequences  and  the  general  level  was  scarcely  affected.  This 
stabilization  which  first  began  to  manifest  itself  in  the  latter  part  of  May, 
was  more  pronounced  in  June  and  reached  its  greatest  potency  in  August. 


Ii  is  Important  thai  !i  mlo  condition  |  id  la  a  ■oath  of  bi 

creased  nal  ion  w  Ids  Ity. 

The  Eastern  i  •  ?  of 

-•',  and  ■  Ion  ol  l  ■■",   from  July  1938.    Ths  I  aa  show  - 

gain  of  ::..'.';  and  ■  July  gain  ol  v7' ; .    Tha  Southern  ritir*  kI»iw  ■  gun> 
augTi  :  29!   ana  i  gain  over  July  oi  '■>',,.    Tha  Pacific  v.  i  ities 

sboa  an  August  gain  of  4  1';  and  i  July  gain  ol  27.7%. 

Imong  B0  comparable  Ba  tern  eitte    reporting,  42  abow  gain*  over  August 

•         •  yar  u, 
gating  $10,616,316.      I  H  abow  August  gains  Sg 

gating  $14,419,779  and  16  abow  J  g  $19.822..':  .7     Among 

43    Southern   cities    19     how    ,\u  •  ng   $4,680,488   and    19 

show  .iuh  itlng  $9,061,871.     Among  B4   Paw  stern  dtiss 

■1   ihow  August  gaim   aggregating  $16,869,489  and  ltt  show  July  gaini 
gragating  $1 1,887,81 

Important  Cities  which  show  gains  over  August  1921  sad  July  of  this  yr»r 
ami  the  amounts  are  : 

SJ —  Aug  -A  un   (lain.  Aug   July  (lathi. 

Newark,   N.   J.    $1,886,987  $1,731,629 

Baltimore,   ltd.  1,325,320  148  711 

Barrisburg,  Pa. J.018  979,122 

Cambridge,  Mass. 795,971  863,108 

Laurence,    Mans.    630,670  819,43V 

Rochester,  N.    V. 523,173  1,877,342 

Irvington,   N.   J.    469.565  267  507 

Camden,  N.  J. 441,133  521.257 

Washington,   D.   C. 277,779  1,576,362 

a,  N.  J. 263,327  130,923 

Quincy,    Mass.    228,508  124,1*6 

Central  cities — 

Detroit,     Mich.    2,426.244  7.426.266 

St.    Paul,  Minn. 3,026,467  3,497.647 

Chicago,    111.    2,214,200  3,339.008 

Flint.  Mich. 1,699,544  1,218.529 

Indianapolis,   Ind. 477,854  497,047 

Kenosha,    Wis.    451, 794  838,258 

South  Bend.  Ind. 389,074  145,743 

hern  cities — 

Shreveport,  La. 1,032,181  1.168.077 

Nashville,  Tenn.    783.636  1,004.206 

Memphis,    Tenn.    607,150  1,091, 26i 

Houston,   Texas 273,794  382.449 

New  Orleans,  La. 914,430  224,72* 

Western  cities — 

Los  Angeles,  Cal.   10,725,371  7,165  989 

Sacramento,   Cal.    1,647,514  1,449,230 

Portland.  Ore. 876,975  1,286,240 

Long  Beach,   Cal.   709,829  189,486 

Reports  from  Twenty  Important  CUim. 

Omim  Oaiu 

Ci'ies—             Aug.  1923.       Aug.  1922.        July  1923.  Aug.-Aut.        Aug-July. 

Atlanta. SI. 361. 460       SI. 905. 197       $1 .913.0^0 

Baltimore 4,945.320         3.620.000         4.7r;f».609  81,325,320           $148,711 

Boston 1,989.607         9,625,938         8.472,273 

Buffalo 2,301.000  2.333.000  3,549,000 

Chicago 20.134.150        17.919.950       16,495.150  2,214.200          3.639,000 

Cleveland 4,746.725         5.199.420         8.457.040 

Dallas 1,810,082          1.687.732          1,761.603  122.350                48.479 

Detroit. 15.530.075       13.103.S31          8.103.809  J.426.244         7,426.266 

Indianapolis...     2,552.795         2.074.941         2.055.748  477.854            497,047 

Kan   City.  Mo.      1.137.750         3,271.900         1.S07.850 

Los    Angeles...   22,249.262       11.523.891        15.0S3.273  10,725.371         7,165,989 

Milwaukee.  Est     3,009.975          1.956.069          3.481.580  1,053,906 

Minneapolis...     2.231,535         2,158,790         3,873.850  72.745 

New  Orleans...      1.649.925             735,495         1,425.200  914,430             224,72* 

New  York. 51.715,780       36.452.104       51.833.287  16,263,676 

Philadelphia...     8,246,280       10.945.830       11,346.156 

Pittsburgh 2.872,640         3,071.479         2,864.340  8.300 

Pan  Francisco,.     3.915.300         6,214.082         3.237,116  678.185 

Seattle 1.281.130         1.200.740         3.122.315  80,390 

St.  Louis 2.371,005         2,206,670         2,906,463  164,335 

sfl         ■ 

Totals $156,051,796  $137,207,059  $151,585,740  $34,840,821     $19,836,702 

/$18.844.737\  J  $4.466 .0561 
\       (net)       j\      (net)      J 


Changes   in    Retail   Cost   of   Food   in    Different   Cities. 

The  United  States  Department  of  Labor,  through  the  Bu- 
reau of  Labor  Statistics,  has  completed  the  compilations 
showing  changes  in  the  retail  cost  of  food  in  29  of  the  51 
cities  included  in  the  Bureau's  report  During  the  month  of 
July  15  1923  to  Aug.  15  1923,  21  of  the  29  cities  showed  de- 
creases as  follows:  Columbus,  4%;  Chicago,  Savannah  and 
Springfield,  111..  2%;  Bridgeport,  Detroit,  Fall  River.  In- 
dianaplois,  Kansas  City.  Little  Rock,  Manchester,  New  Ha- 
ven. Pittsburgh,  St.  Paul  and  Washington,  D.  C,  1% ;  and 
Baltimore,  Dallas.  Houston.  Jacksonville,  Omaha  and  Phila- 
delphia, less  than  5-10  of  1%.  There  was  an  increase  in  the 
following  seven  cities:  Atlanta,  Boston,  Los  Angeles,  New- 
ark. Portland,  Me.,  and  Seattle,  1% ;  and  Scranton.  less  than 
5-10  of  1%.    Richmond  showed  no  change  in  the  month. 

For  the  year  period,  Aug.  15  1922  to  Aug.  15  1923.  all  but 
one  of  the  29  cities  showed  increases  as  follows:  Philadel- 
phia. 11%;  Indianapolis,  Manchester  and  Pittsburgh,  10%; 
Detroit,  9%  :  Boston.  Bridgeport  and  Chicago,  8%  ;  Newark, 
New  Haven  and  Scranton,  7%;  Baltimore,  Fall  River,  Port- 
land, Me.,  St.  Paul,  and  Washington,  D.  C,  6% ;  Columbus 
and  Los  Angeles.  5%  :  Kansas  City,  Omaha  and  Savannah. 
4% ;  Atlanta,  Jacksonville,  Richmond  and  Springfield,  111., 
3%  :  Houston  and  Little  Rock.  2%  :  and  Seattle,  less  than 
5-10  of  1%.    Dallas  decreased  1%. 

As  compared  with  the  average  cost  in  the  year  1913,  the 
retail  cost  of  food  on  Aug.  15  1923  was  56%  higher  in  De- 
troit, Richmond  and  Washington,  D.  C. ;  55%  in  Boston; 
54%  in  Chicago,  52%  in  Baltimore,  Manchester  and  Ucran- 
ton:  51%  in  Philadelphia;  49%  in  Fall  River  and  Pitts- 
burgh; 48%  in  New  Haven:  46%  in  Newark:  45%  :n  At- 
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lanta  and  Indianapolis;  SZ%  in  Omaha,  41' <•  in  Dull.. 
in  Jacksonville,  and  88%  in  K:iinis  City.  Little  Bock, 

Pxleea  were  not  obtained  from  Bri 
port.  Columbus.  Houston,  Portland,  Mr..  St.  l'aul  and   Sa- 
vannah and  Springfield.  111.,  in  1918,  hence  no  comparison 
for  the  10-year  period  can  be  given  for  these  ci: 


August  Production  and  Shipments  of  Portland  Cement 
Output   the   Largest   of   the    Year. 
The  statistics  shown  in  the  following  taM  <l  by  the 

Department  of  the  Interior,  and  prepared  under  the  direc- 
tion of  Ernest  F.  Burchard,  of  the  Geological  Survey,  are 
based  mainly  on  reports  of  producers  of  Portland  cement 
but  in  part  on  estimates.  The  estimates  for  August,  192 
were  made  necessary  by  the  lack  of  returns  from  four  mill<. 
Production  and  shipments  in  August  are  larger  than  in  any 
month  thus  far  recorded,  and  stocks  are  higher  than  in 
August,  1922. 

PRODUCTION.    SHIPMENTS.    AND    STOCKS   OF   FINISHED    PORTLASD 
CEMENT  BY  DISTRICTS  IS  AUGUST.    1922  AND  1923.   AND 
STOCKS.   IX   JULY.    1923,   IN  BARRELS. 


cial 

/>u>;-..-; 


Production 


Shipments 


AmtmM 


Awe** 


Slocks  at  End  of 
August 


Slocks 
a:  End 
of  July 


1922 


Eastern 

Pa..   N 

J.4Md 
New  York 
Ohio 

Western 

Pa 

W.  Va 
Mlcb  ... 
lU.Iiid  4 

Ky 1 

Va..Tenn.| 

Ala.     4 

Ga 
East.  Mo. 

la.  .  ic 

Minn.. 
West.  Mo 

Neb.. 

Kan.   & 

OWa... 

Texas 

Colo  A 

Utah  .. 

Calif 

Ore.,1 

Wash,  j 

AMont 


.997.000 
506  .OH 


•  a  .... 
584 ^MK 


1923 


1922 


1923 


1922a  1923 


1923a 


3.3SS.00O  3.994.000    4 ,0S4. 000 1.460 .000 2. 118.0002. S14.000 
720.000(       811.000       S23.000     518.000     552.000     655.000 


.295.000 
S4D 


1.491.000    1.606.000     679.000     451.000     7C2.000 
863,000,       788.000     165.000     178.000     320.000 


.979.0001  2.008.000,  2.204.000   2.080,000     696.000     425,000    497.000 
533.000 
.164.000 


874,000    1 
364,000 

279.000 
799.000    1 


1.268.000I   1.530 


026.000 
I8S.0  I 

231. 

009  ,i 


.000 
i.OOO    1 


684.000     307.000     231.000     234.000 

t 
.620.000     485.000     662.0001.014.000 


1.019.000    1.254,000 
420. OOQ       413.000 


275.000 
068,000 


279.00 
818. 


696.000  645.000  S73.000 
117.000  159.000  187,000 


000] 


175.000 
216.000 


115.000 
220.000 


1 58 .000 
169.000 


339.000)       310,000|       736.0001       386,000)    232.000     321.000     397.000 

1 1.664 .000"  12. 967 .000 14.361.000  14,971.0OoU,746.O006.077.0OOS.0Sl.  000 

a  Revised. 

Stocks  of  clinkers,  or  unground  cement,  at  the  mills  at  the 

end  of  August,  1923,  amounted  to  about  3,727,000  barrels 

compared   with   3,865,000  barrels  at  the   beginning  of  the 

months. 

PRODUCTION.    SHIPMENTS.    AND    STOCKS  OP  FINISHED   PORTLAND 
CEMENT  BY  MONTHS  IN  1922  AND  1923,  IN  BARRELS. 


Production 

Shipments 

Stocks  at  End  of  Month 

1922        |       1923              1922               1923            1922a      ,        1923 

January 

Pebruary 

March 

a4.2fll.00w'  7.704.000   o2. 93 1.000   5.419.000  13.316.000all  .470.000 
4.278.000'  8.085.000      3.285.000    5.963.000  14. 142 .000 a  13. 502 .000 
8.684.000  9.8S0.000      7.002.000  10,326.000  13, 848.O0Oal3.O45.OO0 

j 

First  quart. 

1S^M.00»25.6«9.00»    13. 2 18. 000  21. 70S. 000     

April 

May 

June 

9 .243.0*0  11.359.000      8.592.000  12.954.000 14.470  .OOOal  1.463.000 
11.176.000  12.910.000    12.749.000  14.257.000  12.S93.000alO. 144.000 
11. 24 5.000  12,382. 000    13.470.OO013.307.OO010,718.O0Oa  9.168.000 

Second 
quart 

31. 664 .00* 36.651. 00034 .81 1.000    40.518.000 

... 

July. 

AUffUKt 

September 

11.557.00012.620.000    13.  S50.000  13.712,000 
11. 664.006  12.967.000    14.361.000  14.971.000 
1 1  .  (J  ;.<KH>                          12.444.000 

8.433.000 

5.746.000 

-1.000 

a  8.081.000 
6.077.000 

Third  quart . 

34.045.00*    

40.65.-.  .<xh> 

Octo" 

12.287.00*!    

11.349.000     

8.671.000 

10.167,000 

4.858.000 

4.140.000 

.'0.000 

November 

December 

rth 
quarter . 

M.307.60O 

27.879,000 

Preliminary 

total 
Amount  of  in 

der  estimate. 

<-■ 
91*.0ft4J 

116.563.000         

i.i  M.216 

Final  total. 

IU.TbS.9Si        

*  Revised. 

The  Bureau  of  Poreign  and  Don  immerce,  of  the 

Depart  m<  m  of  Commerce,  report*  that  the  imports  of  hydrau- 
lic cement  in  July,  1923,  amounted  to  286,106  barrels,  vsl 
at  $666,166.     'I  he  total  import*  in  1022  amount*  d 
barrels,  vnlmd  at  $62>  The  imports  in  July  were  from 

Norway,  118,231  barrels;  England,  52,765  barrels;  Sweden, 
11.7'ii  barrels;  Germany,  29,841  barrels;  Quebec  Province, 
Canada,  24,621  barrels;  Denmark.  13,635  barrels;  British 
Columbia,  1,007  barrels  other  countries,  1,442  bam 
The  imports  were  received  iii  the  following  districts:  Los 
Angeles,  84,756  Orleans,  41,798  barrels;  Oregon, 


39,451     bar:  9an     Francisco,    25,837    barrels;    Hawaii, 

15,626  bam  rmont,  15,241  Porto  Rico.  13,535 

barrels;  North  Carolina.  12,511  barrels;  South  Carolina, 
11,033  barrels;  Florida.  10.449  barrels;  other  districts, 
15,865  barrels. 

The  exports  of  hydraulic  cement  in  July,  1923,  were  82 
barrels,   valued  at   $230,698,   of   which   •  I    to   Cuba, 

39.467  barrels;  to  the  other  \\ '■  si  Indi<  B,  .">.019  barrels;  South 
America.  17.J73  barrels;  Central  America,  10,475  barrels: 
Mexico,  7. ('99  barrels;  Canada,  1,508  barrels,  and  to  other 
countries,  733  barrels. 

The  statistics  of  imports  and  exports  of  hydraulic  cement 
in  August.  1923,  are  not  available. 

IMPORTS  AND  EXPORTS  OF  HYDRAULIC  CEMENT.   BY  MONTHS. 
IN   1022   AND   1'.'23.  IN  BARRELS  a 


r«jara 


Eiports 


Month 


1922 


January 17.039 

February ---  5.157 

March    .                                  1.597 

April 10.855 

Mav 

June                   1*.I9S 

July 957 

Aupust 56.75/ 

September 

October d65.228 

November 61.010 

December --  45,860 


10» 


;  '.22 


ten 


71.686 

66.521 

88.480 

1 1 1 .559 
286.106 
b 


70.725 

82.421 
103.556 

75.412 
100.i>68 

96.263 
119.491 
105.156 

g0  409 
108.798 

106.938 


1.127.845 


73.169 
88.624 
08,861 

85.662 

103.634 

77.203 

b 


a  Complied  from  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce 
b  Imports  and  exports  In  Aueust  1923  not  available  c  Covers^ period  Sept.  1-21 
Imports  Sept    22-30  included  with  Oct.     d  Includes  Imports  period  Sept.  ..-30. 


Railroad     Fre 


ight    Car    Loading    Again 
All    Records. 


Breaks 


.More  cars  were  loaded  with  revenue  freight  during  the 
week  which  ended  on  Sept.  1  than  during  any  week  hereto- 
fore in  history,  according  to  the  Car  Service  Division  of  the 
American  Railway  ;ion.    The  total  for  the  week  was 

1.092. 567  <ars.  This  exceeded  by  22.635  ears  the  previous 
record,  which  was  established  during  the  week  which  ended 
on  Aug.  25  this  year,  when  1.0'  2  are  were  loaded.  The 
railroads  also  established  during  the  week  which  ended  on 
Sept.  1  a  new  high  record  in  the  number  of  cars  loaded  with 
merchandise  and  miscellaneous  freight,  which  includes  man- 
ufactured products.  The  total  for  this  commodity  amounted 
to  622.710  cars.  This  was  an  increase  of  16.605  cars  over  the 
preceding  week,  when  606.105  cars  were  loaded.  The  total 
of  the  week  also  exceeded  by  63.365  cars  the  corresponding 
week  last  year  and  by  115.336  cars  the  corresponding  week 
two  years  ago.  Despite  the  fact  that  the  loading  of  revenue 
freight  for  the  week  of  Sept.  1  was  the  greatest  in  the  his- 
tory of  the  nation,  the  railroads  on  that  date  had  ti*'...V>:»  sur- 
plus freight  ears  In  good  repair  and  immediately  available 
for  service  if  necessary,  while  the  reported  car  shortage  was 
only  9.441  cars  for  the  entire  country. 

This  is  the  twelfth  week  this  year  the  million  car  loading 
mark  lias  been  exceeded,  and  in  eight  of  the  twelve  week* 
the  total  has  exceeded  the  record  established  during  the  m  * 
of  Oct.  14  1920,  when  1,018,539  ears  were  loaded.  Compared 
with  the  corresponding  week  last  year,  the  total  for  Sept.  1 
w;i<  ,nI1  i„,  ■  168,761  cars,  and  an  increase  of  2XTL279 

ears  over  the  corresponding  week  two  years  ae;o.  The  fol- 
lowlng  additional  facts  are  tarnished 

In  the  Eastern  district   the  number  of  freight  cars  leaded  during  the  week 

..  of    1-  :■  ■    mm  the  BOM  W»  **T,  when,  however,  the 

rtrtfc  ud  railway  shopmen  wore  it.  progress,  although  coal 

shipment!  were  banning  to  show  u  increase  from  we.  k  t*  week.     Loading 

in  ,;  -i  district   inrr.  injured  with  the  -  ■  last 

•   the  Inet  •       JOT  the  country 

as   a'  who  wit*   the   i  log  week   one  year  ago,   the   in- 

crease was  18.- 

uling  during  the  week  of  Sept.  1  v.  8,610  can.  S.5S4  cars  above 

also  was  an   n  N  CHI  over  the  corre- 

Bpon  an  OTer  the  corresponding 

•21. 

'       4   car*.     While  this  waa 

the  week  un  increase  of  659  cars 

! inn  week  ired   wit*  the  corresponding 

'  7.'.. 

•«    |    —    the    week    before. 
*  is   a  decrease  of   7.108,   and 
with  the  same  weak  two  J  I    U3CTMM  of  11      "- 

•  cars,  678  oars  below  the  • 
with   thi  -  k    last    yar   this  was  an   increase   of 

\.r  the  same  week   in   1921. 

.     ihe   preceding  week   and 
(V.mpared  with   the  same  week 
In  18  '  40,948  cars. 

an  increae  of  4.r>7  over  the  previous  week. 
I     over  the  <  .-responding  week  in  1922 
and  an  inrn-asc  of  9,238  cars  over  the  corresponding  week  in  1921. 

-.  increases  over  the  week  before  in  the  total  loading 
of  all  commodities  were  reported  in  all  districts.     Report*  also  showed  la- 
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crousoM  over  not  only  the  corresponding  week  lad  year,  but  alio  over  tin' 
BorrMponding  week  two  years  ago  in  ;ili  districts. 
Loading  of  revenue  freight  this  year  oompared  with  the  two  previous  years, 

follows  : 

I'i'i 

■i  weeks  of  January    --- 8,880,806  i,119 

4  weeks  of  February 8,866,906  r,886  2,78 

..  weeks  oJ  March    4,588,162  3,182  8,462,94] 

4  weeks  ol  April  8,768,968  1,416  12,718 

4  weeks  ol  May 4,878,427  8,841,688  8,788,187 

B  weeks  of  June 4,046,012  8,414,081  8,114,187 

i  weeks  of  July 8,944,886  8,262,107  >98,886 

.".  weeks  of  August 6,204,682  4,886,827  4,069,766 

Total  for  year  to  date 88,161,748       27,607,70]        26,1 


The  Petroleum  Situation — Further  Changes   in   Prices 
of     Crude     and     Refined     Oil.      , 

To  date  the  Prairie  Oil  &  Gas  Co.,  the  foremost  crude  oil 
purchaser  in  the  Mid-Continent  field  has  not  reduced  its 
posted  prices  to  follow  the  load  set  by  the  Magnolia  Petroleum 
Co.  on  Sept.  1  and  since  followed  by  most  of  the  other  com- 
panies interested  in  that  territory.  Comment  on  this  policy 
has  been  frequent  in  the  daily  press  and  the  oil  trade  was 
surprised  when  the  resignation  of  J.  E.O'Neil  as  Presiednt 
was  made  public  on  Sept.  12.  Regarding  his  resignation, 
which  is  attributed  to  controversy  over  maintaining  what  is 
considered  as  the  "artificial"  price  for  Mid-Continent  crude, 
the  New  York  "Times"  dispatch  of  the  13th  said: 

The  resignation  of  J.  E.  O'Noil  as  President  of  the  Prairie  Oil  &,  Gas 
Company,  the  chief  factor  in  the  crudo  oil  market  in  the  Middle  West,  was 
the  main  topic  of  discussion  in  oil  trado  circles  yesterday.  Mr.  O'Neil  has 
long  been  ranked  as  one  of  the  shrewest  men  in  the  purchasing  end  of  the 
petroleum  industry. 

Dispatches  from  the  Middle  West  said  that  Mr.  O'Neil  resigned  because  of 
the  condition  of  his  health,  but  in  view  of  recent  developments  in  the  petro- 
leum situation  in  the  West,  local  trade  circles  were  rife  with  conjecture.  In 
some  quarters  it  is  believed  that  a  difference  of  opinion  regarding  prices  to  be 
paid  for  crude  petroleum  bought  by  the  company  was  the  principal  reason 
for  the  resignation . 

Despite  heavy  overproduction  of  crude  oil  in  the  California  and  mid-con- 
tinent fields,  the  Prairie  Oil  &  Gas  Company  did  not  reduce  its  prices  as 
auuch  as  did  many  of  the  other  prominent  purchasing  companies,  and  even 
at  this  time  it  is  paying  more  for  oil  bought  from  independent  companies 
than  are  many  of  the  other  recognized  Standard  Oil  units.  With  the  resig- 
nation of  Mr.  O'Neil,  it  is  expected  that  the  Prairie  will  soon  announce 
a  reduction  in  prices  to  meet  the  levels  quoted  by  other  companies. 

In  local  Standard  Oil  circles,  officials  were  reluctant  to  comment  on  the 
resignation  of  the  so-called  dean  of  the  pin-chasing  branch  of  the  industry. 
Unofficial,  however,  it  is  admitted  that  a  difference  of  opinion  regarding  the 
price  policy  of  the  company  resulted  in  Mr.  O'Neil  breaking  away  from 
associates  who  have  been  with  him  for  many  years.  When  the  Prariie 
was  a  subsidiary  of  the  old  Standard  Oil  Company  of  New  Jersey  prior  to 
its  dissolution  in  1911,  Mr.  O'Neil  was  a  Vice-President  of  the  old  Prairie 
organization,  but  since  the  dissoulation  of  the  parent  company,  which  was 
ordered  by  the  United  States  Supreme  Court,  he  has  been  President  of  the 
company. 

It  has  been  known  for  some  time  in  the  trade  that  Mr.  O'Neil  was  opposed 
to  drastic  reductions  in  oil  prices  on  the  ground  that  it  would  not  remedy  the 
situation  which  now  faces  the  industry  as  a  result  of  overproduction  and  that 
such  cuts  in  prices  would  spell  ruin  to  many  of  the  smaller  producers  in  the 
Middle  West  whose  wells  depended  upon  settled  production.  For  this 
reason,  his  friends,  say,  the  Prairie  has  not  reduced  its  prices  to  meet  the 
levels  quoted  by  other  organizations  despite  the  fact  that  the  other  com- 
panies paid  20  to  40  cents  a  barrel  less  than  the  Prairie  for  the  oil . 

It  was  also  reported  that  the  New  York  office  of  the  com- 
pany would  be  closed  and  all  business  transferred  to  the 
home  office  at  Independence,   Kans. 

According  to  advices  from  Tulsa,  Oklahoma,  on  Sept.  11, 
the  Sterling  Oil  &  Refining  Co.  of  Wichita,  Kansas,  has 
reduced  its  prices  of  all  grades  of  Mid-Continent  crude  to  $1  50 
a  barrel  for  the  highest  grade  of  41  gravity  and  above  and  com- 
parative reductions  for  the  lower  grades.  This  posted  price 
is  70c.  a  barrel  less  than  what  the  Prairie  Oil  &  Gas  is  quot- 
ing for  the  same  grade  and  30c.  a  barrel  less  than  the  price 
posted  by  the  Magnolia,  Humble  and  Texas  companies  last 
week.  The  Johnson  Oil  &  Refining  Co.  of  Cleveland,  also 
announced  a  reduction  of  50c.  per  barrel  below  the  prices 
quoted  by  the  Prairie  Oil  &  Gas  Co. 

Early  in  the  week  the  Standard  Oil  Co.  of  Louisiana  re- 
duced the  posted  price  of  all  grades  of  crude  oil  20c.  a  barrel 
with  the  exception  of  Smackover  light  and  Bellevue,  which 
were  reduced  10c.  a  barrel  and  Smackover  heavy  which 
remained  the  same.  These  cuts  were  met  on  Sept.  11  by 
the  Gulf  Refining  Co.  in  the  Oklahoma,  Kansas  and  north 
Texas  fields  and  by  the  Texas  Co.  in  the  Louisiana  and  Ar- 
kansas fields.  The  new  prices  range  from  90c.  to  $2  a  barrel 
according  to  gravity  and  at  the  office  of  the  Gulf  company 
it  was  said,  bring  the  average  price  down  to  the  average 
of  the  Magnolia  company  for  Mid-Continent  crude  although 
a  direct  comparison  cannot  be  made  because  of  differences 
in  grading. 

On  Sept.  12  the  Gypsy  Oil  Co.,  a  subsidiary  of  the  Gulf 
Oil  Corp.,  also  announced  a  reduction  of  20c.  a  barrel  in 
the  price  of  Oklahoma  and  Kansas  crudes,  the  lowest  posted 
price  being  90c.  and  the  highest  $2  per  barrel.  On  the 
same  day  the  White  Eagle  Oil  &  Refining  Co.  announced 


new  prices  for  i  lie  sjuiic  grades'  of  crude,  namely,  Oklahoma 

Mini  Kansas,  die  range  being  from  fl  to  II  50  a  hand,  or 

a  reduction  of  10  cents  per  barrel. 

The  directors  of  the   Marland  Oil  Co.  on  Sept.    13  decided 

to  (unit  i lie  quarterly  dividend  which  would  have  been  dui 

Oct.  1  owing  lo  the  present  demoralized  condition  in  tin 
industry.  An  official  statement  issued  by  the  director  i 
given  in  the  General  Investment  News  columns  of  tin 
issue  on  a  subsequent   page. 

Carrying  charges  for  crude  oil  were  reduced  early  in  the 
week  by  the  Cumberland  Pipe  bine  Co.,  which  posted  on 
Sept.  11  a  price  of  54c.  a  barrel  against  the  former  price  of 
62  cents. 

On  Sept.  13  a  dispatch  from  Denver  said  that  the  operators 
in  the  Salt  Creek  oil  fields  has  unanimously  agreed  to  limit 
output  of  their  wells  to  05%  of  capacity. 

A  report  from  Des  Moines  on  Sept.  13  stated  that  the 
Standard  Oil  Co.  of  Indiana  had  reduced  the  retail  price  of 
gasoline  2  cents  to  14^2  cents  a  gallon,  the  lowest  price  at 
which  it  has  sold  since  1915.  In  Chicago  the  wholesale  price 
of  the  Midwest  Refining  Co.  was  reduced  to  6^c.  a  gallon, 
comparing  its  previous  price  of  6%c.  a  gallon. 

The  Governor  of  South  Dakota  at  the  New  York  State 
Fair  in  Syracuse,  expressed  the  opinion  that  the  present 
system  of  distribution  is  a  blunder  and  should  be  reorganized. 
The  Governor  is  quoted  by  the  New  York  "Times"  of  Sept. 
11  as  follows: 

Governor  William  H.  McMaster  of  South  Dak*ta,  whose  recent  effort  to 
force  down  the  price  of  gasoline  was  followed  by  reductions  throughout 
the  country,  declared  to-day  Sept.  10,  in  address  at  the  New  York  State 
Fair  that  "the  whole  distribution  system  will  have  to  be  reorganized  «n  a 
sound  business  basis  in  order  to  effect  the  proper  economies  which  in  the 
end  will  be  of  substantial  benefit  to  the  public." 

"The  present  distribution  system,"  Governor  McMaster  said,  "as  estab- 
lished both  by  the  independent  and  the  oil  trust,  and  largely  [inspired 
through  the  lowering  of  excess  profits,  is  a  blunder. 

"In  a  great  majority  of  the  towns  and  cities  «f  tie  United  States  there 
are  50%  more  filling  stations  than  are  necessary  to  meet  the  requirements 
of  the  people.  Foi  example,  the  Kansas  City  ' '  Star"  states  that  there  are  400 
filling  stations  in  that  city,  and  that  possibly  100  could  efficiently  meet  the 
needs  of  Kansas  City.  It  must  be  borne  in  mind  that  the  average  filling 
station,  including  tax  and  interest  upon  the  investment,  distribution  and 
labor,  cannot  be  maintained  for  less  than  $300  a  month.  In  Kansas  City 
that  would  represent  $90,000  a  month  of  needless  expense  which  must  be 
borne  by  the  consumers.  If  Kansas  City  consumes  3,000,000  gallons  of 
oil  a  month,  $90,000  represents  3  cents  a  gallon  of  needless  distribution 
cost." 

The  Governor  declaied  that  gasoline  could  be  sold  at  16  cents  a  gallon  In 
Syracuse  and  New  York  State  at  a  "fair  profit  to  the  dealer."  It  is  now 
selling  here  at  18  cents,  having  dropped  6  cents  within  a  few  days  after  the 
price  reduction  in  South  Dakota. 

"As  a  matter  of  fact,"  he  declared,  "gasoline  can  easily  retail  at  16  cents 
in  the  city  of  Syracuse,  and  the  oil  companies  would  still  then  be  making  a 
marginal  fair  profit." 


Gasoline  and  Kerosene  Production  and  Stocks.     ^ 

Gasoline  stocks  on  hand  at  refineries  in  the  United  States 
on  Aug.  1  amounted  to  1,1 65 ,'389, 340  gallons,  constituting 
54  days'  supply  at  the  July  rate  of  consumption,  the  Depart- 
ment of  the  Interior  announced  to-day.  The  figures,  which 
were  compiled  by  the  Bureau  of  Mines,  represent  a  decrease 
of  98,193,788  gallons  from  stocks  held  July  1,  when  60  days' 
supply  of  gasoline  was  available.  On  Aug.  1  of  last  year,  42 
days'  supply  of  gasoline  was  in  storage.  The  number  of  oper- 
ating refineries  reporting  to  the  Bureau  of  Mines  in  July  was 
282,  a  slight  decrease  from  the  previous  month.  The  aggre- 
gate daily  indicated  crude  oil  capacity  of  reporting  refineries 
increased,  however,  to  2,093,657  barrels.  These  plants  were 
operating  during  July  at  77.9%  of  their  capacity,  running  to 
stills  a  daily  average  of  1,629,982  barrels  of  crude  oil. 
Domestic  consumption  of  gasoline  during  July  amounted  to 
674,019,467  gallons,  an  increase  of  40,514,877  gallons  over  the 
June  consumption.  Imports  of  gasoline  in  July  amounted 
to  22,634,719  gallons,  while  exports  were  83,721,099  gallons. 

Kerosene  production  during  July  amounted  to  188,226,251 
gallons,  an  increase  of  9,152,493  gallons  over  June  produc- 
tion. Stocks  of  kerosene  on  hand  Aug.  1  were  269,459,847 
gallons,  an  increase  of  5,000,000  gallons  during  the  month. 
Exports  of  kerosene  in  July  amounted  to  59,821,009  gallons,, 
a  decrease  of  5,000,000  gallons  from  June,  but  an  increase  of 
9,000,000  gallons  over  July  1922.  Consumption  of  kerosene 
in  July  was  123,257,457  gallons,  approximately  the  same  as 
for  June,  but  a  decrease  of  12,000,000  gallons  from  the  figures 
for  July  1922. 

The  July  production  of  gas  and  fuel  oils  was  1,053,242,507 
gallons,  an  increase  of  82,372,634  gallons  over  the  June 
output.  Stocks  of  these  oils  Aug.  1  were  1,400,813,790 
gallons,  an  increase  of  76,000,000  gallons  during  the  month. 
Consumption  of  gas  and  fuel  oils  in  July  was  901,770,327 
gallons,  an  increase  of  76,000,000  over  June  and  of  20,000,000 
gallons  over  July  of  last  year.     Imports  of  gas  and  fuel  oils 
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in  July  '.234  gallons,  while  re  120,942,- 

731  gallons.     The  production  of  Lubricants  in  July  amounted 
to  93,960,874  gall  see  from  June  production  of 

l,7<  ;  of  these  oils  on  hand   Aug.   1 

amounted  to  224,951,955  gallons,  lly  th< 

•  •  a>  of  July  l.     Consumption  of  lul>:  in  July 

71,1  .  an  increase  of  nearly  14,000,000 

r  Juno  and  of  more  than  7,000, OCX)  •  July  1922. 

Exports  of  lubricants  in  July  were   .  ,187   gallons,   a 

15,000,000  gall  Hi  the  June  figi 

Dearly  "). 000,000  gallons  Prom  the  figures  for  July  1922. 


Gross  Crude  Oil  Production. 

The  American  Petroleum   Institute  this  week  estimates 

that   the  daily  average  .cross  crude  oil  production  in  the 

Uni  for  the  week  ended  S 

barrels,  as  compared  with  2.201,800  barrels  for  the  pre- 

!ing    week,    and    with    only    1,504,000    barrels    for    the 

corresponding  week  of  1922,  an  increase  of  776,300  barrels. 

The  daily  average  production  east  of  the  Rocky  Mountains 

was   1.417,700  barrels,  as  compared  with   1,391,800  bar 

an  increase  of  25,000  barrels.     The  following  are  estim 

of  daily  average  gross  production  for  the  periods  mentioned: 

Daily  Areraoe  Production. 
{In  btrrrtls.)  Sep  .  8  '23.  Sep  .  1  '23.  Aug.  25  '23.  Sepl .  9  '22. 

Oklahoma 436.600        438.800  443  350  402.700 

Kansas 74.700                  150  79  100 

North   Texas 68.200           68.900  09. $00  52.400 

Central  Texas 273.450        261.550  249.700  117.000 

North  Louisiana 59.050           01.650  61.000  95.900 

Arkansas 127.300         120,600  128.450  31.500 

Gulf  Coast 103.400         102.500  100.500  106.900 

Eastern.. 108.000         110.000  111.000  113.000 

Wyoming  and  Moattna 167.000         146.650  129.500 

California 863.000        870.000  870.000  385.000 

Total 2.280.700     2,261.800     2,242.400     1.504.400 


The     Automobile     Industry — Price   Reductions    in 
Relation     to     the     Trade. 

I 'rice  reductions  by  Chevrolet  have  led  to  Other  reductions 
in  the  light  car  field.  Overland  has  followed,  and  readjust- 
ments by  others,  possibly  by  Ford,  are  now  expected.         H 

The  distinctive  feature  of  the  Chevrolet  reduction  has 
been  that  for  once  manufacturers  in  the  light  car  class  have 
not  waited  for  Ford  to  take  the  lead. 

The  Peerless  Motor  Car  Co.  also  reduced  its  models  from 
$300  to  $560  a  car.  The  amounts  of  these  reductions  were 
published  last  week  under  the  names  of  the  several  companies 
in  the  General  Investment  News  columns. 

Further  price  reductions  were  made  public  this  week.  The 
Columbia  Motor  Car  Co.  reduced  its  special  model  $100  to 
$995,  and  also  announced  a  new  type  called  the  Hollywood 
to  sell  for  $1  ,195.  The  R.  &  V.  Motor  Co.  announced  price 
reductions  averaging  $500  a  car,  the  touring  model's  new  price 
being  S2.300.  The  Oakland  division  of  the  General  Motors 
Corp.  announced  price  revisions  running  from  S50  to  $150 
than  the  prices  on  the  old  models. 

The  Cadillac  Motor  Car  Car  Co.  has  presented  a  new  type 
— V.  03,  and  has  announced  price  increases  of  from  $100  to 
$200  per  car.  Further  details  concerning  these  changes  in 
price  are  given  on  subs:  qui  nt  pages  in  our  investment  news 
department . 

Regarding  the  effect  of  these  price  revisions  the  on 
"Automotive  Industries1  in  part:  V 

The  Introduction  of  new  models  by  i  ime  m  inufacturers  .-nid  :i  reduction 
In  prices  t>y  others  hw  i  on  sales.     Orders  on  hand 

with  niiniT  of  the  major  romp  1 1  Icularty  those  that   bare  made 

change*  In  their  produces,  are  n  port*  I  i  warrant  capacity 

operations  For  sixty  days. 

. 'Tai  plai  operating  ind  others  thai  tie 

opacity  lereli  this  month.     Ford,  «  bJcn  droppi  bed- 

ole  of  iso. 000  in    !  I  to  bringing  out   Its  new  m<»t  k,  is 

uni  to  she  7,000 daily  mark  this  montb  and  maintain  opera- 

tinntlons  steadily  at  that  figure,  or  in  aXOSJBS  of  it . 


may  be  found  in  the  issue  of  the  "Chronicle"  for  April   14 
ge  1617: 


Unfilled   Order*  of   Steel    Corporation  Further  Decline. 

The  United  Bta  -  1  Corporation  on  Monday  Sept.  in 
idL':;  issued  its  regular  monthly  statement,  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
Aug.  81  1923  to  the  amount  of  I  This 

decrease  of  496,100  tons  from  the  unfilled  tonnage  July  31, 
a  decrease  of  071,698  tons  from  June  80  and  of  l. 
tons  from   May  31.     On   the  corresponding  date  last    year 
(Aug.  81  1922)  the  unfilled  orders  totaled  5,050,106   ton  . 
while  on  Aug.  31  1921  they  stood  at  only  I  16  tons.     In 

the  following  we  give  comparisons  with  previous  months 
back   to   the   beginning  of   1917.     Figures  for  earlier  dates  ' 
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Apr    all 
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June  30 
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Mar  SI 

Jan.  31 
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■ 
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June  30 
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1919 
1919. 
1919. 
1919 
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- 
Jan.  31 
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Mar  31 

• 

Nov.  30 

July   31 
June  30 

Apr     ill 
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1919. 
1919. 

1918 
1918 

191S. 

1917. 
1917. 

1917. 
1917. 
1917. 

1917. 

1917. 
1917. 
1917. 
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..  6.0 

. 
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10  S44.164 
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-''..591 
. .  1 2 . 1 « 
..II. 711.1.44 
..11.576.697 
..11, 474.054 


Iron  and  Steel  Trade   Quiet,   with   Lessened   Demand. 

The   first    ten   business   days   of    September    have   p 
without  improvement  in  new  buying  of  Bteel  products  to  the 
extc  t    that   had   been   expected,    according   to   the   wei 
market  report  of  "The  Iron  Age"  of  Sept.  13  which  goes  on 
to  say  that  while  some  of  the  reduction  in  output  in  July 
and  August  was  called  seasonal,  it  now  appears  to  have  | 
in  part  also  an  adjustment  of  operations  to  a  lessening  scale 
of  demand.   .The  "Age"  gives  further  details  as  foil. 

Whereas  August  bookings  of  finished  steel  t>y  Important  prodn. 
about  up  to  the  rate  of  July,  and  In  some  eases  exceeded  it.  the  gei 
experience  is  that  September  has  not   maintained  the  August  rate. 

The  Steel  Corporation's  railing  off  of  49f>  000  tons  in  August  in  its  unfilled 
orders  was  accompanied  by  a  reduction  ;  I  its  rate  of  output.     It 

had  on  its  books  Aug.  31  about  1.565.000  tons  less  than  on  June  1 .  when  it 
was  running  at  95 c'c  of  capacity.  Independent  companies  are  to-day 
operating  on  a  70  to  75Ti  basis. 

Thus  the  industry  as  a  Whole  is  producing  ingots  at  a  yearly  rate  slightly 
over  -10.000.000  tons,  as  against  upward  of  49.000,0)0  tons  as  the  rat 
April,  the  peak  month. 

Apart  from  the  buying  of  30.000  to  40,000  kegs  of  nafls  for  early  shipment. 
little  of  the  inquiry  for  Japan  b  .1   In  busto   -si  as  yet.      Thus  far 

about  6,000  tons  of  sheets  have  been  asked  for  to  sheets  temporary  struc- 
tures, and  much  more  sheet  inquiry  is  looked  for  in  the  next  SO  days.  The 
total  Of  shapes,  plates  and  bars  asked  for  on  Japanese  account  is  alwiut 
20.000  tons. 

It  If  d  that  several  months  will  clap-'   before  the  real  reconstruction 

needs  of  the  stricken  disutlcsa  can  be  definitely  anon 

Labor  supply  has  been  such  that  leading  a  ill  the  Pittsburgh  and 

nearby  districts  have  been  able  nearly  to  complete  the  abolition  of  th     12 
hour  shirt  at  blast  furnaces,  coke  ovens  and  steel  plants.      In  the  On 
district  about  half  the  12-hour  men  have  gone  to  the  shorter  day.      I 
or;. lly  the  change  has  been   more  rapid  than  was  expected,  many   workers 
who  ha    e  bean  on  outdoor  jobs  having  applied  already  at  Central  Western 
steel  w  .rks. 

Less  is  beard  Of  the  shorter  day  as  a  definite  factor  in  finish.*!  steel  pr, 

though  the  week  has  brought  a  10'  [  ad\  ance  In  the  hourly  wage  rate  of  the 
•  10-hour  men.  .It  is  recognized,  however,  that  with  higher  costs  producers 
will  b    mor  •  disposed  to  adjust  output  to  demand  than  to  try  to  fill  up  their 
mills  by  cutting  prices. 

The  latest  rail  order  is  26.000  tons  placed  with  the  Illinois  by 

the  Canadian   National    Railways  for  its  lines  In   the  United    S  The 

rail  mills  now  have  a  comfortable  backlog  and  further  good-sized  order- 

expect  (1.     The  Pennsylvanl 

this  year  Is  soon  to  be  in  the  market .     Its  plans  for  buying  12.000  I 

ears  have    ii;st    become   known  also.      Car  works  Will   need    more 
within  30  to  60  days. 

The  Norfolk  -V  Western's  total  rail  purchases  are  close  to  60,000  tons,  and 

»W  in  the  market  for  10,000  ; 

The  policy  of  manufacturing  consul  II  one  of  h  step 

with  the  mills  rn  down  all  along  the  U  bera 

are  li  4ng  that  so  many  mills  can  deliver  promptly. 

In  finished  steel  the  price  strut  tur"  holds,  as  for  Min 

•  the  most  notable  exception.     The  at  big 

more  liberally  In  body  sheet-  and  there  is   I  :  of  fourth  quarter 

buying. 

Products  In  which  concessions  are  appearing  ai  id  nuts,  hot 

rolled    flats,    track    fastenings,    light    t  d    Wire   fence. 

Some  o  hi   bars  have  been   hi  Id  tip  and   In  the  Chicago  district 

two  mills  that  roll  ban  from  old  rails  ha\  e  shot  dOK  D  due  to  the  falling  off 

in  demand  for  reinforcing  bars. 

Chicago  finds  more  signs  that  high  labor  cost  '  d  the  putting  aside 
of  building  plans      At  Cleveland  two  buildings  In  prospect  "ill  each  take 

6.000  tons  of  steel.  Porthene*  I  ition  there  50,000  tons 
will  be  needed,  but  none  of  ii  this 

ii  ,  •  -  of  an  ad\  ance  in  the  pig  iron  mark  u  anthracite  strike 
are  Don  in  abeyanc                iwlng  the  settlemi  ni  ..f  the  strike,  the  price  of 

furnace    coke   has  declined    60c.   and    in    most   centers   the   pig   iron    market 

again  allows  ■  sagging  tendency,  although  at    Pittsburgh  and  Glen 

U  more  activity  and  foundry  iron  at  Pittsburgh  is  held  50c.  higher. 
Lake  hi  ist  furnaces  are  pursuing  an  aggressive  policy  at  distant  points  and 
anothei   shipment  of  iron  lias  been  made  from  Buffalo  to  Chicago.      In  the 

South  s  imo  furnaces  have  quoted  as  low  as  - 

More  acti\  ity  has  appeared  In  ferromanganese,  but  resale's  dominate  the 
market        The  usual  prii  e  Is  $]  12  50.  seaboard    although  as  low  as  $1 10  has 

opiited, 

"The  Iron  Age"  composite  price  table  la  as  folio* 

M  Sept.  11  1923.  Finished  Steal,  2.778c.  I'cr  U.  

>i  in  prices  of  i«eel   o.irs.   beams, f  pit,    a,  103S,     2  775c. 

plain    wire,    open  -hearth  |  \  |g.    It.   1023.      2  775c. 

rails,  black  pipe  and  black  sheets,  con-{  Sept    IS,  1022,     2  H2c. 

stttutlng  kk%  0f  the  u.  s.  output  of  1 10-year  pre-war  average.     1.689c. 
finished  steel [ 


Sbpt.  16  1923.] 
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let  Stpt.  li.  1923,  I'iu  Iron,  126  20  /'•'  Oron  Tun 
Baaed  "ii  average  of  basic  and  foundry!  Sept.    I,  1023, 

Irons,  the  baalo  being  Valley  quota- 1  1023,        28.04 

tlon.  che  foundry  an  averag  -|  Sept.  12,  1022,        15  72 

ago,  Philadelphia  ami  Birmingham         L0-year  pro-war  average,       i 

In  pharp  contrast  with  the  views  of  "Thfl  Iron  Age"  tin' 
"Iron  Trade  Review"  of  Cleveland  iii  its  weekly  discussion 

of  conditions  in  the  market  says  thai  the  general  situation 
in  (he  steel  industry  is  improving,  with  increased  buying  and 

die  reinstatement  since  the  coal  strike  settlement  of  some 

orders  for  steel  which  some  buyers  had  been  led  to  suspend 
due    to    tin-    anthracite    controversy.      The   statement    which 

was  issued  Sept.  13  goes  on  to  Bay: 

Bteai  \  buying  of  stcci  fur  reconstruction  purposes  of  Japan  is  In  sight 
but  actual  business  in  volume  awaits  upon  these  needs  being  definitely 
rtained  which  win  Involve  some  lapse  (>f  time.  The  Indications  are 
that  th  se  demands  will  continue  steadllj  over  an  extended  period  rather 
than  take  the  form  of  a  rush  for  mated  ii  especially  .after  pressing  emergency 
requirements  have  been  satisfied,  it  is  probable  also  that  the  principal 
buying  will  be  directed  by  the  Japanese  government .    <  lonslderable  ton 

forJapatie.se  account  was  placed  in  the  week  notably  in  m  -reliant  pipe,  wire 

nails  ami  galvanised  sheets  inn.  much  of  this  represented  anticipated  wants 

placed  by  merchants.  Other  Oriental  countries  whose  stocks  of  steel  have 
stripped  by  the  hurried  calls  from  Japan  also  aro  negotiating  for  replacement 
tonnages. 

Inquiries  for  ,50.000  tons  of  plates,  structural  shapes  and  bars,  arid  10.000 
tons  of  sheets  for  Japan  and  the  Orient  now  are  before  Chicago  mills.  It  is 
believed  at  least  50.000  tons  of  sheets  will  be  required  beforo  the  present 
buying  movement  subsides.  Included  in  orders  placed  al  New  York  this 
week  was  one  lot  of  1,000,000  feet  of  building  pipe,  more  than  5.000  kegs 
of  nails,  about  1 .000  tons  of  wire  rods  and  miscellaneous  materials.  Pitts- 
burgh mills  booked  some  Important  tonnage,  especially  in  nails.  Receipt 
of  large  inquiries  for  galvanized  sheets  by  British  mills  is  reported  by  cable. 
Producers  of  steel  are  more  convinced  that  with  the  bookings  on  hand  and 
the  increased  new  buying  they  can  maintain  their  present  rate  of  operation 
to  the  year  end.  The  coke  market  which  was  lifted  5C  cents  to  Si  has  re- 
ceded. 

New  rail  orders  include  20,000  tons  additional  for  the  Pennsylvania, 
23,000  tons  far  Grand  Trunk,  50.000  tons  for  the  Louisville  &  Nashville, 
10.000  tons  for  the  Wabash  and  28,000  tons  for  the  Norfolk  &  Western. 
The  Steel  corporation's  recent  rail  bookings  have  totaled  200,000  tons. 

Steel  production  in  August  held  up  better  than  in  pig  iron.  The  daily 
rate  of  ingot  output  in  August  was  136,276  tons  compared  with  1-1,0.570 
tons  in  July,  a  loss  of  3.3%.  .The  drop  of  pig  iron  in  August  from  the 
preceding  month  was  7.03%.  Total  ingots  production  in  August  in  fact 
was  greater  than  July  in  the  comparison  of  2,797,962  tons  and  2.658.449 
tons  respectively  but  there  were  two  more  operating  days  in  the  month  just 
past.  The  country  was  making  ingots  in  August  at  the  annual  indicated 
rate  of  42,245,560  tons  compared  with  an  annual  rate  of  43,576,700  tons 
in  July. 

Pig  iron  buying  again  is  showing  a  tendency  to  increase.  Representative 
buyers  are  coming  into  the  market  at  Cleveland,  Chicago  and  Pittsburgh 
and  in  the  East.  The  Wostinghouse  interests  after  placing  some  tonnage 
inquired  for  6.000  tons  additional.  Cleveland  sellers  report  other  individual 
inquiries  for  6.000,  and  a  good  volume  of  additional  requests.  Sal  s 
in  the  Philadelphia  district  this  week  totaled  25,000  tons  including  7,500 
tons  for  cast  iron  pipe  makers.  Prices  are  steadier.  Foundry  iron  in  good 
lots  was  sold  this  week  at  $25  valley.  Some  Tennessee  iron  is  offered  at 
$23  Birmingham. 

Germany  has  abandoned  her  grotesque  quotations  in  marks  and  now  is 
naming  iron  and  steel  prices  on  the  basis  of  the  pound  sterling.  On  this 
basis,  these  prices  compare  closely  with  the  equivalent  quotations  of  Ameri- 
can producers  and  in  some  lines  are  higher. 


The  Industrial  Situation  in  Illinois  During  August 
—  Idleness  Increases. 

The  migration  of  workers  into  Illinois  from  other  industrial 
areas  continued  during  August,  says  the  General  Advisory 
Board  of  the  Illinois  Department  of  Labor  in  its  montlily 
review  issued  Thursday,  Sept.  13.  Into  the  Illinois  labor 
market  for  the  month,  says  the  report,  an  increasing  supply 
of  labor  was  pouring  and  although  the  industries  of  the  Slate 
were  at  the  same  time  expanding,  the  expansion  was  not 
sufficient  to  assimilate  all  of  this  newly  available  man  power. 
Consequently,  the  ratio  of  people  out  of  work  to  vacant 
positions  increased  over  the  July  figure.  "It  is  in  the  influx 
of  workers  beyond  the  needs  of  industries  that  is  to  be  found 
the  explanation  of  the  anomaly  of  the  concurrence  of  a  peak 
of  profitable  employment  with  the  least  favorable  condition 
in  the  free  employment  offices  at  any  time  in  seven  months." 
The  report  then  proceeds  as  follows: 

The  employment  survey  for  the  month  is  based  upon  the  signed  reports 
from  1519  Illinois  employers.  These  concerns  had  417,174  workers  in 
August,  an  inciease  of  1.3%  over  the  number  the  identical  firms  reported 
one  month  before.  This  growth  compares  with  an  increase  of  1  9r  in  August 
last  year  and  a  decline  of  4-10  of  1%  in  July  of  the  current  year.  The 
additional  workers  bring  employment  to  a  point  15.8%  above  August  of 
last  year  and  21%  over  the  same  month  two  years  ago. 

Although  the  general  trend  in  employment  was  upward  during  the  past 
month,  this  movement  among  the  various  industries  was  not  unanimous. 
The  resultant  percentage  of  increase  indicates  that  the  sharp  declines  were 
more  than  overbalanced  by  the  increases.  The  1519  concerns  are  divided 
into  64  industries  of  which  thirty-four  show  net  gains  and  thirty  net  drops. 

In  the  manufacturing  list  alone  there  were  twenty-six  industries  expand- 
ing and  the  identical  number  of  industries  reducing  employment.  Em- 
ployment moved  briskly  upward  in  the  principal  food  industries  and  rose 
moderately  in  the  stone,  clay  and  glass  industries,  and  the  woou  and 
leather  groups.  In  clothing  and  chemicals  the  movement  was  definitely 
downward,  while  in  metals,  machinery  and  conveyances,  some  of  the 
larger  industries  had  increased  the  number  of  workers,  while  some  of  the 
smaller  ones  showed  very  sharp  reductions. 

In  the  building  industry,  and  the  dependent  industries,  those  making 
building  material,  there  was  considerable  activity  during  the  month. 
Building  workers  increased  in  number  by  5.7% ,  the  largest  expansion  being 


in  the  miscellaneou  ting  and  road  build  Building  con- 

struction alone  gave  lol  .    more  ■•  -.t  rush  work 

•ary  in  i  lie  compli  r  ,r  r.iii  o,  .  upancy  on 

October  firs! .  i  be  eml-a  day 

( .lis,  Factories  In    August   addi  Bowot  - 

and  varnish  concerns  in  i  their  July  forces      Planing 

mills   hail  ait    Workers   than   •  'i   ■   . rll< T .      The   automotive 

Industries  ihon  a  reduction  In  man  pow  r  ,mi  in  agricultural  Im- 

plements t  lie  declln  only  alight  Ij  I 

However.  In  iron  and    ', .  i    there  *-. .,  ■  a  gain  of  5%,  part  of  H  doubtless 

being  line   to   the  substitution   of  lac-   ihre,  i. m    lor   tie-   two  shift, 

is  th.-  Installation  of  the  eight-hour  day.     in  I  done  the 

ployment  gain  i-i  steel  workers  we 

Work,    expansion    was  general,    th-  I    .",1..       Al 

employment  decll  during  the  month. 

<>ne  of  the  most   Important  declines  was  in  mens  clothing.     Several 

concerns  are  reported  t->  ha  'The  reports  from 

factories  show    that    7.1.     Of  tin-  workeis  were   laid   off  d  month. 

This  contrasts  sharply   with  the  Condition  one  ]  hen   I  he   Kmploy- 

•  Bulletin  said  that  the  production  of  wearii  g  apparel  Cor  !•";■  1 1  was  on  an 
active  scale  and  that  "ail  th-  clothing  factories  reported  bid  the 

number  of  employees  and  in  average  earnings,  indicating  an  lni  I  he 

number  of  hours  worked."     Last  August  was  doubt]  itlonal  for  the 

apparel  factories.  Merchants  credulous  of  returning  prosperity  were  slow 
In  placing  orders  and  the  fall  season  ran  into  the  spring  almost  without 
a  break. 

At  the  mines,  cooler  weather,  and  a  threatening  strike  In  a  competitive 
field  brought  an  increase  in  the  number  of  Workers  for  the  month  amounting 
to  4.1%,  and  a  gain  in  earnings  aggregating  14.1%.  At  the  mall  order 
houses  and  department  stores  there  uere  declines,  La  the  former  case  it 
was  2.9','  .  in  the  latter  10'  ,', .  In  the  manufacturing  industries  alone  the 
change  during  the  month  was  a  drop  of  1.2%  for  the  1189  concerns  re- 
porting. 

The  women  fared  better  than  did  men  in  the  shifting  of  jobs  during 
August.  An  analysis  of  the  signed  reports  from  493  manufacturing  concerns 
which  had  five  or  more  female  workers  and  which  submitted  leports  for 
both  July  and  August,  shows  that  the  rate  of  increase  of  female  employees 
was  larger  than  that  of  males  in  every  industrial  group  except  one,  for 
which  comparable  figures  are  available.  Only  in  stone,  clay  and  glass 
products  where  female  employment  is  unimportant,  did  the  gain  of  men 
workers  amount  to  greater  than  that  of  women  workers  — 5.1%  more  male 
workers  were  employed  in  the  stone,  clay  and  glass  factories  in  August 
than  in  July.  This  was  the  most  important  increase  among  men  workers. 
Among  female  employees  the  gain  was  greatest  tn  metals,  machinery  and 
conveyances,  in  which  there  was  an  expansion  of  5.7%.  The  textile  group 
in  which  the  knit  goods  concerns  predominate,  shows  a  gain  of  12.9%  in 
the  number  of  women  workers  during  August.  This  increase  was  not  quite 
sufficient  to  overbalance  the  decline  in  the  preceding  month.  The  493 
manufactui ing  concerns  had  a  total  of  210.280  workers,  of  which  154,728 
were  male,  and  55,352  female  ivoikers.  Reports  are  also  available  from  21 
public  utilities  which  had  40.101  maes  and  19.166  females.  In  the  utilities 
the  employment  changes  during  the  month  resulted  in  a  gain  of  4.5  % 
for  women  and  3-10  of  1%  for  men. 

Small  fiims  again  suffered  in  comparison  with  the  larger  sized  firms. 
For  the  fourth  consecutive  month  the  firms  havit  g  fewer  than  100  employees 
reported  a  decrease  in  employment.  The  August  reduction  of  1.1%  was 
less  than  the  preceding  months  reductions  for  firms  of  this  size.  Concerns 
having  between  100  and  249  workers  suffered  deci eases  during  August 
amounting  to  .7  of  1%.  The  biggest  gain  was  by  the  to  firms  having  from 
2.000  to  4.999  employees.  The  firms  in  this  class  added  9%  more  workers. 
Nine  of  the  1.519  firms  have  more  than  5,000  workers.  These  nine  firms 
employ  mote  thanjone-fourth  of  the  total  number  of  workers  included  in  the 
entire  tabulations.  During  the  month  these  largest  employers  added 
1.7%  to  their  working  forces. 

Reports  are  available  for  1.211  firms  who  submitted  signed  statements 
for  both  August  1923  and  August  1922.  '1  hese  concerns  had  293.204  em- 
ployees in  August  1923,  which  was  a  gain  of  35.000  employees  over  the 
number  they  had  a  year  ago. 

The  years  gain  in  building  workers  amounted  to  29%.  in  chemicals  and 
oils  to  1.8%,  and  in  metals,  machinery  and  conveyances  to  20.5%.  The 
only  instance  of  dec; ease  was  in  wearing  apparel,  where  workers  numbered 
6-5%  fewer  than  the  same  month  a  year  ago. 

A  comparison  has  also  been  made  in  the  August  Labor  Bulletin  of  the 
reports  from  285  employers  who  reported  for  August  in  each  of  the  years 
1921.  1922  and  1923.  These  concerns  had  144.337  employees  in  August 
1923;  124.899  in  August  1922:  and  1x8.858  in  August  1921.  The  expansion 
for  the  two-year  period  was  21.4%.  The  industries  generally  were  well 
on  the  up-grade  by  August  of  last  year,  although  there  are  exceptions. 
The  packers  for  example  had  fewer  employees  last  summer  than  they  had 
the  year  before.  The  size  of  the  forces  at  the  yards  now  is  larger  than  in 
either  of  the  past  two  years.  The  two  years  comparison  shows  that  the 
greatest  increase  has  occurred  in  the  metal,  wood  and  stone,  clay  and  glass 
groups. 

Bloomington  and  Springfield  lead  the  principal  cities  of  Illinois  in  the 
extent  of  the  employment  expansion  for  August.  In  Bloomington,  19  con- 
cerns reported  6.1%  more  people  in  August  than  a  month  ago.  In  Spring- 
field the  employers  had  4.8%  more  workers  following  a  gain  of  2J^%  in 
July.  789  Chicago  employers  had  286.20-1  employees  in  August,  which 
was  a  gain  of  .4  of  1%  over  the  number  they  had  in  July.  In  Aurora, 
Danville.  East  St.  Louis,  Rock  Island  and  Rockl'ord.  the  change  during  the 
month  was  less  than  H  of  1%.  In  Decatur,  Jolict,  Moline  and  Peoria, 
employment  was  approximately  2%  largei   in  August  than  in  July. 

The  Free  Employment  Offices  ratio  of  job  seekers  to  opportunities  stood 
at  113  in  August.  In  July  it  was  112.  In  the  past  16  months  the  free 
employment  office  ratio  has  been  lower  only  in  December  1922  and  Janu- 
ary 1923,  when  inclement  weather  affected  the  index.  In  August  1922 
the  ratio  stood  at  110  workers  for  each  100  jobs.  In  August  1921  the  index 
number  was  211  and  in  August  1920  it  v.  as  92. 

The  index  for  Chicago  offices  was  1288  in  August  which  was  the  worst 
for  any  place  in  the  state  except  Cicero.  The  most  favorable  situation  was 
in  Rock  Island,  where  there  were  only  47  people  after  each  i00  jobs.  For 
the  combined  offices,  agricultural  labor  continued  to  be  shorter  than  the 
demand.  Common  labor  was  a  trifle  in  excess  of  the  demand,  with  106 
applicants  for  100  jobs.  There  were  117H  men  registered  for  each  100  jobs 
and  105  women  for  each  100  opportunities  for  the  month.  16.321  persons 
are  reported  definitely  to  have  secured  jobs  through  the  Illinois  Free 
Employment  Office  during  August. 

1.518  reporting  employers  paid  out  S10.5S9.052.00  in  wages  during  the 
week  of  August  15th.  This  was  a  gam  of  1.9%  for  the  identical  concerns 
over  the  July  15th  disbursements.  The  average  weekly  earnings  in  the 
manufacturing  industry  stood  at  S26.74  per  week  in  August  which  was 
twenty-three  cents  under  the  aveiage  for  July,  but  $1.59  below  the  average 
for  June,  the  peak  month.  A  year  ago  the  average  weekly  earnings 
amounted  to  S23.95.  so  that  with  the  decline,  the  factory  workers  of  the 
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state  still  had  $2.79  more  per  week  than  during;  August.    1922.     For  all 
Industries  the  August  average  weekly  earnings  amounted  to  $27.56.     This 
is  31  cents  per  week  greater  than  the  amount  for  July,  but  81. IS  under 
the  average  for  June.     One  year  ago.  weekly  earnings  for  all  indu^ 
amounted  to  $24. 75. 

The  volume  of  building  authorizations  continue  to  ride  on  the  high 
plane  of  the  past  few  years.  The  numbet  of  building  permits  issued  in 
August  exceeded  in  both  number  and  volume  the  authorizations  in  July 
>  as  well  as  August  [922.  In  Chicago  1440  pc.  mits  were  issued  during 
August  calling  for  $20,134,150.00  worth  of  work,  over  3H  millions  in  excess 
of  the  July  total.  Extensive  building  operations  are  also  in  progress  in  the 
suburbs  of  Chicago.  Thus,  in  Cicero  97  permits  authorized  $1 .23S.531.00 
worth  of  work  during  August:  in  Dorwyn  the  authorization  totaled  ?632.- 
600.000:  in  Oak  Park.  S4S9.355.00  and  in  Evanston  S701.121.00.  Of  the 
down -Male  cities,  the  authorization  exceeded  $200,000.00  in  Decatur  JEast 
St.  Louis.  Kockfoid  and  Springfield. 


reported  amounted  to  17. G  pounds  per  bushel  of  wheat  in 
July,  17.7  pounds  in  June  and  17.5  pounds  in  May. 

Wheat  Ground  and  Wheat-Milling  Products,  by  Months. 


Statistics  Regarding  Cast  Iron  Pipe  Production. 

The  Department  of  Commerce  on  Sept.  5  gave  out  sta- 
tistics on  the  production,  orders,  sales  and  shipments  of  cast 
iron  pipe  for  the  month  of  June  1923.  This  is  the  first  of  the 
monthly  reports  to  be  issued  by  the  Department  for  cast  iron 
pipe  and  includes  returns  from  twelve  establishments.  It  is 
confined  to  bell  and  spigot  pressure  pipe  exclusively.  The 
statistics  are  presented  below  in  tabular  form  and,  as  the 
work  progresses,  it  is  hoped  to  present  comparative  figures 
for  identical  establishments  from  month  to  month.  Table  I 
gives  a  summary  by  total  tonnage  for  each  of  the  principal 
items  of  the  industry  and  Table  II  shows  in  detail  these 
items  by  class  and  size: 

TABLE   I. 

Cast  iron  pipe  produced  during  the  month  (tons) 81 ,208 

Cast  iron  pipe  shipped  during  the  month  (tons) 88.318 

Oiders  for  cast  iron  pipe  specified  to  be  shipped  from  stock  (tons) .  17.905 

Orders  for  cast  iron  pipe  specified  to  be  made  on  orders  (tons) 199.271 

Orders  for  cast  iron  pipe  not  specified  as  to  sizes  (tons) 4.366 

TABLE  II. 


Mills 
report- 
ing 
(No.) 

Wheat 
ground 

(bushels) 

Production. 

Daily 

(24-hour 

capac'y  in 

wheat   fl'r 

(barrels) 

P.C.  of 

total 

capac. 

operat. 

Month. 

Wheat  fir  Wheat  grain 
(barrels)  loffal    (Lbs.) 

May __ 

1.081 
1.080 
1.036 

36.210.276 
30.942.592 
35.588.673 

7,911.852  635.329.571 
6.735.493  549.483.608 
7. 743.5S1  628.466.539 

683.649 
700.796 
645.328 

445 
36.9 
47.9 

June 

July 

luring 


•  ■*-> 


A.  pieces  -  _ 

B.  pieces  . . 
O,  pieces . . 
D,  pieces  .. 
Gas,  pieces. 

Total 


Sizes. 


363 
690 
186 
148 
18 
1.405 


1.318 
23.499 

5,323 

158 

11.112 

41.410 


1.026    12.901 


2.261 
33.208 
9.595 
1,337 
4,028 
50.429 


2<i.S51 


5.426  265.932  329,285 


Specified  from  stock,  pcs. 

Specified  to  make,  pieces. 

Total     sold     but     not 

shipped,   pieces I     6.452  278.833'350.136  108.179 


8 


1,127 
12.069 
6.353 
1.242 
1.267 
22.058 


9.141 
99.038 


10 


246 

3,522 

1.026 

45 

123 
4.962 


2.2S0 
20.040 

22.320 


12 


526 

6.557 

3.236 

170 

545 

11.034 


5.778 
41.040 

46.818 


Class. 


A.  pieces 

B.  pieces 

O,  pteoai  

I>.  pieces 

Cas.  pieces 

Total 

Specified  from  stock,  pes. 

i  it  <1  to  make,  pieces. 

Total     sold     but     not 

shipped,    pieces 


Sites. 


14 


87 
373 
154 

24 

638 


94 
3.290 

3.3X4 


16 


497 
1.412 

481 
31 

242 
2.663 


1.676 
11.499 

13.175 


18 


43 
396 
172 

27 

5 

643 


248 
607 

855 


20 


24 


149 
674 
187 
147 

r  -^ 

1.443 


1.138 
5.834 

6.972 


174 
385 
255 
28 
179 
1.021 


30 


22 

645 

437 

62 

179 

1.345 


662 
4.957 

5.619 


648 

3.921 

4.569 


Class. 


A,  pieces 

B,  pieces 

O,  pieces 

D.  pieces 

(Jan.  pieces . 

Tnt.il  . 

Bpadfled  from  stock,  pes. 
Specified  to  make,  pieces 
Tf.t  ril      sold      but      not 
shipped,    ple<e*i 


Sizes. 


36 


12 


19 

371 
11 

71 
472 


351 
4.112 


430 
8 
8 


1 16 


12 
277 

289 


48 


20 
79 

1 

1 

13 

114 


67 
844 

911 


.'I 


1 
205 

206 


00 


6 

51 
45 


102 


9 
64 

73 


72 


Wheat  Ground  and  Wheat-Milling  Products  July  1923. 

The   Department   of  Commerce  under  date  of  Aug.  .'-51 
announoed  statist:  ed  <»n  reporti  it   fa  eived  <m 

wheat    ground    and    wheat-milling    products    l>y    months. 
The  figures  for  May  and  June  are  also  included,  but  have 
■  I  to  include  reporti  •  'I  since  the  preliminary 

bulletins  for  those  months  ware  issued.  The  n  turns  include 
only  mfllfl  whiofa  are  now  manufacturing  at  the  rate  of  5,000 
or  more  barrels  of  flour  annually.  The  Figures  for  July 
include  reports  from  1,030  mills,  and  these  same  establish- 
ments produced  83.8%  of  the  total  wheat  flour  reported  at 
the   biennial   a  of   manufactures,    1921.     The   wheat 

ground  averaged  '_'7.">.7  pounds  per  barrel  <>f  flour  in  July. 
J7J.1  pounds  in  June  and  271.<>  pounds  in  May.     The  offal 


Number    of    Men's    and    Boys'    Garments    Cut 

July    1923. 

The  Department  of  Commerce  has  compiled  the  following 
information  with  regard  to  garments  cut  for  men's  and  boys' 
clothing  during  July,  according  to  reports  received  from 
459  establishments,  with  comparative  summary  for  334 
identical  establishments  reporting  for  February  to  July 
inclusive: 

Garments  Cut  During  July   (459   Establishments). 

Kind—  Number. 

Men's  suits,  w holly  or  partly  of  wool 910.218 

Men's  suits,  wholly  or  partly  of  mohair,  cotton,  silk,  linen,  &c 66.256 

Men's  separate  trousers,  wholly  or  partly  of  wool 957.739 

Men's  separate  trousers,  wholly  or  partly  of  mohair,  cotton,  silk, 

linen.   &c. 542.845 

Men's  overcoats. 482,434 

Boys'  suits  (all  grades) 265.80* 

Boys'  separate  pants  (all  grades) 531.639 

Boys'  overcoats  and  reefers  (all  grades) 92.046 

Comparative  Summary  for  334  Identical  Establishments — No.  of  Garments  Cut. 

Kind —                        February.    March.    April.      May.       June.       July. 
Men's  suits — 
Whollyorpartlyofwool870.508  961.072  705.835  700.613  720.897  630.825 
Wholly  or  partly  of  mo- 
hair, cotton,  silk,  lin- 
en, &c 148.666  156.339  132,208  130.718     88,959     49,052 

Men's  separate  trousers: 
Wholly  orpartlyofwool  804.058  875.216  730.74S  709.231  S80.883  716.194 
Wholly  or  partly  of  mo- 
hair, cotton,  silk,  lin- 
en, &c 460.338  498.166  460.816  475.574  343.744  369.269 

Men's  overcoats 118.512  154.288  193.955  291.217  350.530  367,239 

Boys'  suits  &  separate 

pants  (all  grades) 623,587  731.200  644.808  701.614  7S1.289  658.746 

Boys'  overcoats  &  reef- 
ers (all  grades) 15.615     21.294     33.527     56.897     89.788     66.492 

Clothing  Cut  During  July,  by  Classes  of  Establishments,  for  92    Wholesale 
Tailors  and  Tailors  to  the  Trade,  and  347  Ready-to- Wear  and  20 
Cut.   Trim  and  Make. 
Kind  Cut  and  Number  of  Garments —  Tailors    Ready-to-  Cut,  Trim 

to  Trade.      Wear.    A  Make. 

Men's  suits,  wholly  or  partly  of  wool.. 186.339 

Men's  suits,  wholly  or  partly  of  mohair,  cotton, 

silk,  linen,  &c 3,432 

Men's  separate  trousers,  wholly  or  partly  of  wool  75,716 

Men's  separate  trousers,  wholly  or  partly  of  mo- 
hair, cotton,  silk,  linen.  &c 20.240 

Men's  overcoats 82.955 

Boys'  suits  (all  grades) 39.412 

Boys'  separate  pants  (all  grades) 88.962 

Boys' overcoats  and  reefiTs  (all  grades) 16.662 


698,587       25.292 


60.661 

2.163 

840.526 

41.497 

4S3.470 

39.135 

387.558 

11.921 

217.516 

8,881 

417.603 

25.074 

69.714 

5.670 

The     Coal     Trade 


and     Market 


Current     Production 
Conditions. 

The  regular  weekly  detailed  report  compiled  by  the 
United  States  Geological  Survey  for  the  week  ended  Sept.  1 
shows  that  while  the  production  of  bituminous  coal  reached 
a  new  high  record  for  the  year,  namely  11,633,000  net  tons, 
which  exceeded  by  250,000  net  tons  the  production  of  the 
previous  week,  the  production  of  anthracite  fell  off  about 
259,000  net  tons  to  1,S96,000  net  tons,  due  to  the  suspension 
of  mining  on  Friday,  Aug.  31,  because  of  the  apparent 
failure  of  the  wage  negotiations  which  have,  however,  since 
been  concluded  in  accordance  with  the  terms  noted  in  another 
column  of  this  issue.  Extracts  from  the  "Survey's"  report 
issued  under  date  of  Sept.  8  follow  herewith: 

Soft  OOeJ  production  in  the  week  ended  Sept .  1  set  |  new  high  record 
fnr  this  year.  The  total,  including  coal  coked,  mine  fuel,  and  local  sales. 
Is  estimated  at  11,688.000  net  tons,  an  IncreBOa  of  2.r>0.000  tons  over  the 
re\  ised   figure  for  the  w e<  k    preceding.      Early  returns  on  car  loadings  In 

the  present  -mik    Sept        s    Indicate  that  Labor  Day  counted  for  about 

one-fourth  of  a  day  In  soft-coal  mining  and  the  production  was  well  sus- 
tained on  Tuesday  and  Wednesday.  The  total  production  for  the  week 
will  probably  be  In  the  neighborhood  of  9.S00.000  not  tons. 

U  i       I'mlrd      Stairs      Production      of      Mtuminous  Coal  (Including 

.'  Tons). 
1923 1922 


Aug.  18 

I  I 
Aug.  25  a 

Dally    average 

lb... 


ii 
10.848.000 
I  807.000 

.000 

i.noo 


Daily  averse*,   l  .939.000 


Yr. 
to  D/itr 

•0.000 

1.7  73.000 

857,073.000 

1.77' 

'"0.000 
1.7.S  1.000 


11,,*. 
'000 

-  000 

6.7:*' 

1.123.000 

'000 

1.560,000 


Cat.  Yr. 

to  Date. 
216.823.000 

1.109.000 
9.000 

1.109.000 
232.918.000 

1.122.000 


a  Revised  sincr  last   report,     b  Subjoct  to  revision. 
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Productloa  fluri  1 1  Um  first  207  working  days  or  1933  was  808.706,000 
not  tons.     Daring  th<  i  ondlng   period  of  the  ill  vi  ding 

It  was  as  follows  iln  net  tuns): 

vtofAetU                     I  on. 

1917 ..868.651.000   1019       ,  807.474.000 

191*               •  00  IJ1921  .268  till  ,000 

10  •-) 861.117                -' .282,018  000 

Thus   it    is   si- mi    that   from    Ihe    viewpoint    Of  soft   coal    product  ion .    L923 

stands  I  S  I    behind  the  average  for  the  three  year-,  of  Industrial  activity 

and  37  ..  ahead  or  that  for  the  three  yean  ion. 

WTinc  \<  I'li: . 

The  product  ion  of  anthracite  during  the  week  ended  Bept.  i 
tainod  at  a  high  rate  during  the  firet  five  days.     The  early  report!  of 

l  off"  on  l'Yidav.  pay-day,  and  In  anticipation  or  ti 
not  borne  out  by  the  record  of  car  loadings  which  reached  the  nia\miutn 

in  excess  of  7.100  cars  0  i   thai   day.      More  than    100  cars  Were  H  p 

loaded  on  Baturd  ty,  but  the  shut-down  of  the  collieries  apparently  was 

■  and  the  car  loads  reported  were  In  part  carried  over  from  the 
day  before  and  were  in  part  the  output  of  river  dredges  and  culm  washeries. 
The  total  output  for  the  week  la  estimated  at  1,806,000  net  tons  on  the 
-  or  36,259  cars  reported  by  the  prinlcpa]  anthracite  carriers.  This 
was  a  d  icrease  or  259,000  tons  as  compared  with  the  weak  preceding,  but 
the  average  rate  of  daily  production  during  the  rive  active  days  was  about 
3%  higher  than  that  ror  the  week  preceding. 

irnated  Uniltd  States  Production  of  Anlhracite  (In  Net  Tons). 


-1023- 


Week. 

Aug.  IS ..1.858,000 

Aug.  25. 2.165,000 

Sept.    la 1,896,000 


Cal.  Yr. 

to  Dale. 
6  I. -127.000 
66.592.000 
68.188.000 


Week. 
38.000 
37,000 
37.000 


-1922- 


Cal.  Yr. 

to  Date. 

23,542.000 

23,579.000 
23.616.000 


a  Subjoct  to  revision. 

Supply  of  Anthracite  on  Sept.  1  1923. 

The  supply  of  anthracite  available  for  consumption  after  the  suspension 
of  operations  at  the  anthracite  mines  on  Sept.  1  is  not  definitely  deter- 
minable, but  it  may  be  roughly  gauged  by  comparison  of  production  during 
the  present  coal  year  woth  that  in  the  past.  The  total  output  of  hard 
coal  from  April  1  to  Aug.  31  1923  is  now  estimated  at  42,521.000  net 
tons.  In  comparison  with  the  averago  for  the  corresponding  periods 
in  1919.  1920  and  1921.  this  was  au  increase  of  approximately  10%.  and 
it  was  but  little  less  than  in  1917  and  1918. 

On  the  basis  of  past  experience,  it  is  estimated  that  about  60%  of  the 
total  production  was  sizes  suitable  for  household  uses. 

Production  of  Anthracite  During  First  Five  Months  of  the  Last  Seven  Coal 


Years  (Thousand  Net  Tons). 
1917.        1918.       1919.        1920. 


1921.      al922.     D1923. 


AprU 7,222 

May 8.933 

June 9.103 

July 8.684 

August 9,058 


8.211 

6.884 

6.285 

7,985 

27 

S063 

8.880 

7,525 

8.037 

7.752 

36 

8.573 

8.855 

7,404 

8.251 

8.071 

86 

8,665 

9,134 

7,974 

8.342 

7,309 

118 

8.320 

9,258 

8.096 

8,105 

7,459 

164 

C8.900 

44.338 

37,883 

39,020 

38.576 

431 

42,521 

a  Revised,     b  Subject  to  revision.     C  Preliminary  estimate. 
BEEHIVE  COKE. 

The  gradual  decline  in  the  production  of  beehive  coke  previously  re- 
ported was  continued  in  the  week  ended  Sept.  1.  Preliminary  estimates 
based  on  the  number  of  cars  loaded  on  the  prinicpal  coke-carrying  railroads 
placed  the  total  for  the  week  at  322.000  net  tons,  against  327,000  tons 
in  the  week  preceding.  The  decrease  was  roported  from  the  Pennsylvania, 
Ohio,  and  West  Virginia  districts. 

According  to  the  Connellsville  "Courier,"  production  in  the  Connellsville 
district  decreased  to  239,210  tons  from  219.710  tons  in  the  week  before. 
The  "Courier"  further  reports  that  2.125  ovens  were  withdrawn  from 
production  in  the  Connellsville  region  during  the  week. 

Estimated  Production  of  Beehive  Coke  (Net  Tons) . 


Sept.  1 

1923. a 

Pennsylvania  &  Ohio. .259.000 

West  Virginia. 19.000 

Ala.,  Ky.,Tenn.&Ga.   19.000 

Virginia 14,000 

Colorado  &  N.Mexico.     6,000 
Washington  &  Utah 5,000 


Week  endet 

1923. 

1922. 

Aug.  25 

Sept.  2 

to 

to 

1923b 

1922. 

Date. 

Date. 

268.000 

103.000 

10,625,000 

3,235.000 

20.000 

9,000 

780.000 

254,000 

16.000 

11.000 

768.000 

277.000 

12.000 

5.000 

536.000 

197.000 

6.000 

6,000 

270,000 

132.000 

5.000 

4,000 

194,000 

12S.000 

United  States  total.  .322.000 
Daily  average 54,000 


327.000     138.000     13,173.000     4.223,000 
55,000       23,000  63,000  20.000 


a  Subject  to  revision,     b  Revised  from  last  report. 

The  combination  of  a  strike  in  the  anthracite  region  and 
the  Labor  Day  holiday  made  the  first  week  in  September  one 
of  watchful  waiting  with  little  real  activity  in  the  bitum- 
inous coal  markets  of  the  country.  In  the  Middle  West 
domestic  buying,  particularly  in  the  urban  centres,  was 
slightly  less  active  according  to  the  "Coal  Trade  Journal" 
in  its  weekly  market  review  issued  Sept.  12.  As  an  offset 
to  this,  however,  buying  from  rural  communities  was  on  a 
somewhat  heavier  basis  so  that  the  trade  balance  as  a  whole 
was  well  maintained  the  report  continues,  adding  further 
details  which  appear  herewith: 

In  the  East  the  average  retailer,  and  domestic  consumer  also,  deferred 
action  on  the  question  of  bituminous  as  a  substitute  fuel  and ,  when  announce- 
ment came  from  Harrisburg  that  an  anthracite  agreement  had  been  reached, 
promptly  lost  all  interest  in  the  question.  Industrial  buying,  both  East 
and  West,  was  featureless. 

Price  movements  In  the  bituminous  trade  as  a  whole  last  week  were 
downward,  although  the  number  of  instances  in  which  prices  were  unchanged 
exceeded  those  in  which  advances  or  reductions  took  place.  Comparing 
spot  quotations  on  the  coals  listed  below  with  those  for  the  week  ended 
Sept.  1,  changes  were  shown  in  42.6%  of  the  figures.  Of  these  changes 
approximately  65%  represented  advances  raging  from  five  to  50  cents  and 
averaging  21  cents  per  ton.  The  reductions  ranged  from  five  to  50  cents 
and  averaged  17.7  cents  per  ton.  The  straight  average  minimum,  how- 
ever, dropped  to  SI  80,  a  decrease  of  22  cents,  while  the  average  maximum, 
$2  31,  was  12  cents  less.  A  year  ago  tho  averages  were  S4  60  and  $5  27, 
respectively. 


All  the  Interest  In  the  anthradl  naturally  centred  upon  Harris 

tie  coal  tl  i  during  the  s 

confined  to  lo  prior  to  Sept.  I,     Quotation!  which 

116  on  independent  tonnage  were  1  iminal.     wnh 

tin  earl]  resumption  '>r  full  time  anthracite  production,  11  la  freely  pre 
dieted  in  -  thai  Ind  iffer  .i  marked    decline 

The  coke  trade,  which  has  benefited  more  from  the  anthracite  itrike  scare 
tmln  »ua  co  d .  cool  Inui  -  ad  Ive, 

The  "Coal  Age"  in  its  we<  porl  points  oul  thai 

tleinont  of  the  anthracite  striki    on  thi    bs  i    o  nor 

Pinch  mid  prices 

have  been  pegged  up  for  two  year  u<  coal  trade  is 

now  waiting  to  Bee  what   the  accomplish  in 

cutting  freight  rates  and  distributor's  margins.  The  "Coal 
Age"  then  continues  as  follows  in  its  report  whioh  ued 

Si  pi.  13: 

With  few  exceptions,  and  thenc  d  the  co  d  market 

In  any  part  of  the  Country  show  any  lmpro\  emenl  D  blch  could  t>e  attributed 
to  tho  suspension  or  anlhracite  mining.       h"|iiir.\    for  loft  coal   increased  in 

various  sections,  but  prices  were  affected,but  little.  Por  the  third  con- 
secutive week  "Coal  Ago"  Index  shows  a  slight,  advance  i:i  the  averago 
price  of  sort  coal,  registering  206  on  Bept.  10,  an  Increase  of  one  point,  with 
an  average  price  of  $2  l<>. 

Tho  country  was  in  excellent  condition  to  forego  the  trouble  which  would 
have  boon  occasioned  by  a  much  longer  Itrike  of  the  miners.  There  .-ire 
upward  or  57,000.000  net  tons  or  sort  c  >ai  in  consumers'  reserves  and  tho  out- 
put of  anthracite  during  the  coal  year  to  Aug.  31  is  estimated  at  42,521.000 
net  tons,  the  largest  production  for  any  corresponding  period  since  101S. 

The  ending  of  the  anthracite  trouble  and  the  feeling  that  the  danger  point 
has  boon  passed  placed  householders  in  the  Middle  West  on  easy  street, 
with  the  result  that  there  is  no  rush  for  any  of  the  domestic  fuels.  Buying 
is  slow  in  New  England  and  even  retail  dealers  have  plenty  of  coal  on  hand 
to  meet  a  possible  emergency.  Shutdowns  and  curtailments  in  industrial 
plants  are  frequent.  Inquiry  Tor  bituminous  screened  coals  Tell  orr  some- 
what. The  week's  idleness  of  the  anthracite  mines  failed  to  create  any 
considerable  uneasiness  among  the  dealers  or  consumers.  It  was  estimated 
that  approximately  7595  of  hard-coal  consumers  had  at  least  a  part  of  their 
winter's  fuel  In  their  bir.s  and  that  the  balance  could  use  substitutes.  With 
the  strike  apparently  settled  wholesale  and  retail  dealers  expeet  that  within 
a  comparatively  short  time  production  will  have  been  sufficient  to  supply 
all  orders. 

Inquiries  for  coke  were  numerous  and  considerable  buying  v.  as  reported 
by  some  producers,  jlnsome  instances  the  larger  sizes  were  asserted  to  be  sold 
up.  Inquiries  of  producers  continued  as  rar  south  as  llirminghara.  Ala. 
Buying  of  heating  coke  by  Eastern  dealers  is  fairly  active. 

Lake  shipments  of  soft  coal  continues  around  1.000.000  net  tons  weekly, 
with  total  dumpings  of  cargo  and  fuel  coal  amounting  to  19,904.264,  as  of 
Sept.  2.  Shipments  of  anthracite  from  Lake  Erie  port  during  the  season 
to  Sept.  4  totaled  2,190.602  net  tons.  1,971,070  tons  of  this  amount  having 
been  shipped  from  Buffalo. 


The    Sugar    Situation — Size    of     Last    Cuban     Crop — - 
Recent  Recovery  in  Price. 

The  following  from  last  Saturday's  weekly  circular  of 
Nortz  &  Co.,  of  this  city,  discusses  in  an  interesting  way 
recent  developments  in  the  sugar  trade: 

The  central.  "Santa  Lucia,"  having  finished  operations,  the  exact  yield 
of  this  year's  Cuban  crop  .has  now  been  determined. 

Mr.  A.  H.  Himely  makes  the  total -.3,601,605  tons 

Messrs.  Willett  &  Gray 3.602.919  tons 

The  same  experts,  in  common  with  the  majority  of  the  trade,  held  the 
opinion  and  reiterated  it  early  in  the  season  that  this  year's  yield  would 
prove  to  be  at  least  4,000.000  tons — if  not  in  excess  of  this  figure. 

Per  contra,  we  have  on  record  the  opinions  of  some  eminent  statesmen — 
not  to  use  such  an  expression  as  politicians — as  Chancellor  Baldwin  and 
Secretary  Hoover,  indicating,  if  not  predicting,  a  shortage  in  the  world's 
sugar  production.  Between  the  two  extremes  producers  and  consumers 
have  calmly  sailed  their  own  course,  it  must  be  admitted  though,  on  season 
that  were  at  times  rough  enough  to  shake  the  heart  even  of  the  bravest. 
The  present  season  is  once  more  a  brilliant  example  how  disastrous  inter- 
ference with  the  law  of  supply  and  demand  can  work  and  how  in  the  end 
the  latter  is  always  bound  to  reassert  itself. 

That  the  present  Cuban  crop  has  yielded  less  than  the  vast  majority 
of  the  trade  had  a  right  to  expect  cannot  be  denied.  The  effect  of  the 
drought,  stunting  the  growth  of  the  young  cane  making  it  unprofitable 
to  grind,  had  undoubtedly  been  underestimated.  It  is  by  no  means  im- 
possible that  the  same  cause  may  make  itself  felt  again  during  the  coming 
season ,  although  at  this  writing  it  is  rather  early  to  express  an  opinion  on 
that  point,  since  with  favorable  weather  conditions  from  now  ©n  a  good  deal 
of  damage  can  be  repaired.  In  the  circumstances  weather  conditions 
in  Cuba  from  now  on  will  bear  close  watching.  It  is  to  be  regretted  that 
that  the  sugar  trade  in  this  country  has.  comparatively  speaking .  such  meagre 
information  regarding  crop  prospects  and  promises.  The  beet-growing 
countries  in  Europe  are  undeniably  far  ahead  of  us  that  respect.  Weather 
conditions,  weight  of  the  beets,  their  foliage  and  yield  are  regularly  recorded 
and  permit  of  the  forming  of  an  opinion  of  the  yield  with  comparative 
accuracy.  The  proper  reporting  and  recording  of  the  development  of  the 
principal  cane  crop  is  as  yet  a  field  capable  of  vast  improvement. 

The  most  important  development  in  the  past  fortnight  has  been  the  large 
increase  in  the  domestic  consuming  demand  which  had  been  expected  so 
long  that  many  of  the  trade  authorities  despaired  of  its  revival  for  the 
rest  of  this  season.  It  is  now  estimated  that  about  150.000  tons  of  the 
accumulated  supplies  of  our  refiners  have  been  absorbed.  The  latter 
having  for  some  time  past  allowed  their  supplies  of  raws  to  run  down  were 
in  turn  compelled  to  re-enter  the  raw  market,  as  a  result  of  which  the  price 
has  advanced  again  toa  4^  cent  level. 

With  the  Cuban  crop  completed  and  only  a  visible  supply  in  Cuba  slightly 
in  excess  of  400.000  tons,  the  question  of  supplies  for  the  United  States 
for  the  rest  of  the  year  is  becoming  interesting.  More  than  any  other  factor 
has  Java  contributed  to  check  advancing  prices  on  this  side  by  unexpectedly 
heavy  shipments  to  European  countries,  making  the  latter  more  inde- 
pendent of  supplies  from  this  side  than  at  any  time  since  the  war.  Advices 
from  England  indicate  that  not  only  all  distressed  lots  of  Java  sugar  have 
been  absorbed  but  that  the  Russian  Border  States  have  of  late  been  un- 
expectedly good  buyers  of  sugar  beyond  their  own  consuming  capacity, 
indicating  a  revival  of  the  Russian  giant  whose  capacity  of  absorption 
may  yet  furnish  the  world  with  a  surprising  lesson  in  not  too  distant  a 
future.  On  top  of  that,  India  Is  reported  to  have  bought  50.000  tons  In 
Java,  making  it  unlikely  to  look  for  much  selling  pressure  from  that  quarter 
for  the  balance  of  the  season. 
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As  a  rule.  European  countries  follow  the  policy  of  letting  their  sugar 
stocks  run  down  to  the  smallest  possible  working  supply  In  anticipation 
of  the  new  beet  crop.  A  delay  in  the  marketing  of  the  latter  or  any  un- 
expected consuming  demand  may  contrary  to  expectation  force  England 
into  the  Cuban  market  before  the  end  of  the  year.  Such  a  development, 
although  unlikely,  would  make  the  question  of  supplies  for  the  rest  of  the 
season  for  this  country  decidedly  precarious.  At  all  events,  it  now  looks 
as  if  the  available  supply  in  Cuba  will  be  needed  here  and  readily  absorbed 
at  around  present  and  most  likely  somewhat  higher  prices.  After  all. 
we  still  have  fully  six  weeks  of  active  consumption  ahead  of  us.  and  holdings 
of  our  refiners  are  hardly  large  enough  to  satisfy  any  more  than  a  moderate 
demand.  The  balance  between  supply  and  demand  appears  precisely 
adjusted  and  any  unexpected  interference  threatening  a  normal  supply 
for  this  country  might  seriously  upset  calculations,  not  to  say  "the  apple 


The  Cuban  sugar  crop  this  year  totals  3,601,605  tons  ac- 
cording to  the  final  figures  of  the  Federal  Sugar  Refining 
Company's  n  pr< -st -ntative  on  the  island,  reported  in  its  review 
of  the  industry.  Central  "Santa  Lucia",  the  last  of  the  1^_' 
centrals  to  finish  grinding,  h:  d   down.     Its  outturn 

amounts  to  155,401  bags.     The  Federal  Sugar  Refining  Co., 
in   its  last  Saturday's  review  also  had  the  following  to 

Much  of  Cuba's  new  crop  cane  shows  an  improvement  over  last  year's, 
reports  Federal's  representative.  From  a  number  of  places,  with  the  ex- 
ception of  Oriente  Province,  the  cane  supply  is  reported  to  be  good  and 
much  of  the  cane  appears  to  be  in  good  condition.  Some  is  showing  the 
effect  of  excessive  rain  succeeded  by  drought,  but  a  good  distribution  of 
rainfaU  during  the  next  few  months  would  to  a  large  extent  make  up  for 
this.  Recently  there  has  been  some  much  needed  rain.  Oriente  has  had 
some  after  having  been  a  heavy  sufferer  for  months.  The  weather  during 
the  present  month  will  be  watched  with  interest,  as  consistent  raias  are 
essential  and  consistentcy  has  not  been  a  prominent  feature  of  this  growing 
season  so  far.  The  unusual  dryness  of  the  early  part  of  the  year  was  broken 
by  abundant  rains  in  May  and  some  of  the  new  plantings  had  to  be  renewed. 
Since  then  the  rains  generaUy  have  been  somewhat  Infrequent. 

The  recent  upturn  in  raw  sugar  prices  was  due  to  a  temporary  shortage 
of  sugar  in  the  "early  positions",  says  Federal,  and  the  efforts  of  refiners 
to  replenish  their  stocks.  The  shortage  was  the  result  of  ships  usually 
engaged  in  the  sugar  trade  having  been  diverted  as  they  had  not  been  able 
to  obtain  cargoes  owing  to  the  small  volume  of  sugar  business  in  the  recent 
past. 

The  European  beetroot  crop  will  amount  to  5.000.000  tons  raw  (ex- 
clusive of  Russia),  cables  Federal's  German  correspondent. 

Exports  of  refined  sugar  from  the  United  States  during  the  first  seven 
months  of  the  year  totalled  only  190,443  tons,  as  compared  with  762.588 
tons  In  the  corresponding  period  of  1922.  Shipments  to  all  the  important 
destinations  show  reductions. 

Imports  of  sugar  into  this  country  during  the  first  seven  months  totalled 
2.940.695  tons,  as  against  3.758. 189  tons  in  the  similar  period  of  last  year. 
Of  these  totals  2.897.519  tons  this  year  and  3.723.939  tons  last  year  came 
from  "inside"  sources.  Cuban.  Porto  Rico.  Hawaii.  Philippines,  and  Virgin 
Islands.  Somewhat  more  sugar  came  from  "outside"  sources  this  year 
than  last,  43.176  tons,  as  compared  with  34.250  tons  in  1922. 


In- 
crease. 

$124,154 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 

Active  Spindles,  and  Exports  and  Imports. 

Under  date  of  Sept.  14  1923  the  Census  Board  issued  its 

regular  preliminary  report  showing  cotton  consumed,  cotton 

on  hand,  active  cotton  spindles  and  imports  and  exports  of 

cotton  for  the  month  of  August  1922  and  1923  and  the  tw. 

months  ending  with  July.     Cotton  consumed  amounted  to 

191,00-1  bales  of  lint  and  47.99S  of  linters.  compared  with 

4  lint  and  60,825  of  Haters  in  Angus  ■  ar. 

and  461   57  14,775  of  Untere  in  July  tl  the 

Bureau  am  ;>ort 

a  in  runni' 
o  Ien1  500-lb.  hn! 

The  amount  of  cotton  consumed  in  cotton-grow:  -  was  329.162 

bales  in  August,  compared  v.iih  308.181  bales  in  July  and  338.628  bales 
In  A  12. 

The  amount  of  cotton  on  hand  in  consuming  establishments  on  Auk. 
31  last  was  80fj.r.71  balt-s.  compart. 1  with  1 .089.230  bales  on  July  31  last 
and  I 

The  quart,  ton  on  hand  In  public  ,nd  at  compresses 

\ug.  31    1923  was  1. 179.204  ball  with  988.680  bales  on 

July  31  last  and  1.530.141  I 

The  number  of  mdlcs  on   Aua.   31   last  was  33.708.667.  con- 

trasted with  ■:  on  July  I  on  Ao*.  31  195 

The  exports  of  dom<-  I  .  irluding  llntrrs.  amounted 

to  2-11 .1 1  o   bales,    compared  with  17  m  In  July  last,  and  272.808 

;.    in    August   wirr   70.209  lunning  hales. 
agar 

The  Import*  of  r  om- 
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hand  in  •                   •  TTtatrllftmf*  I                                   '..  against  -  hale* 

umber  of                  public  storage  •ascs 

31    last 
Aug  

Increase  in  Postal  Savings  Deposits 

The  largest  in-  irded 

in  1  -  during 

of  July  according  to  figurt  - 
i  New  fron 
rhe   in 
offi  more  healthy  employm 

laboring  class,  •  of  foreign  birth,  who  - 

the  security  of  Poatal  Savings 

v  Y>.rk  City  with  $124,154,  while 
nd    with    $120,803.    and    Denver, 
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Colorado,  third  with  $118,216.  The  first  two  did  not 
change  place  in  rank  but  Denver,  as  a  result  of  the  big  in- 
crease jumped  from  32nd  to  24th  place,  passing  seven  other 
cities.  Uniontown,  Pa.,  which,  during  the  past  few  months 
has  -ome  of  the  largest  cities  in  the  country  and  now 

ranks  14th,  reported  an  increase  in  deposits  of  $57,229  but 
failed  to  rout  St.  Louis  out  of  13th  place.     Figures  showing 
balances  at  offices  having  an  excess  of  $100,000  on  dept 
together  with  the  amount  of  increase  or  decrease,  follow: 

STATEMENT  OF  POSTAL  SAVINGS  BCSINE88  FOR  THE  MONTH 
OF    ACGU8T    1923    AS    COMPARED    WITH    THE    MONTH    OF 

JULY   1923. 

Balance  on  deposit  July  31 ..$131,659,300 

Increase  during  August 800.000 

Balance  on  deposit  Aug.  31 

Depositors' 

Post  Office —  Balincf. 

New  York.  N.  V $: 

Brooklyn.  N.  \ 12.573.753 

Boston.  Mass 7.37: 

Chicago.  111.. 6  194  517 

le.  Wash 3/'.54 .260 

Philadelphia.  Pa 2.6* 

-  -  h .  Pa - 

DeToit.  Mich 1 .947.977 

Tacoma.  W;.sh 1.498.942 

Kansas  City.  Mo 

Portland.  Ore 1 

rk.  N.  J 1 

St.  Louis.  Mo 

Uniontown.  1'a 

Los  An?eles.  Calif 

Calif.. 

Milwaukee.  Wis 

Jersey  city.  N.  J 

Cincinnati.  Ohio 

Buffalo.  N.  Y 

Cleveland.  Ohio 

Columbus.  Ohio 

Providence.  R.I 

Denver.   Colo 

St.  Paul.  Minn 

Passa  \c .  N.J 

Butte.  Mont 

McKees  Rocks.  Pa 

Ironwood.  Mich 

•ington.  D.  C 

Great  F.lls.  Mont... 

Bridgeport .  Conn 

Aberdeen.  Wash 

Toledo.  Ohio 

Minneapolis.    Minn.. 

McKeesport.  Pa 

Lowell.    Mass 

Atlantic  City.  N.  J.. 

!-ia.   Ore 

Roslyn.  Wash 

New  H:-.ven.  Conn 

Leadville.  Colo 

Pawtucket.  R.  I 

ford.   Conn 

Erie.  Pa 

Omaha .  Neb — 

Pocatello.  Idaho 

Kansas  City.  Kan  — 

Mount  Pleasant.  Pa.. 

■.r.d.  N.  V.. 

•Anchorr.  :i.. 

•  .cola .    Fla 

Pueblo.  Colo 

Louisville.  Ky 

Flushing.  NY 

nd.   Calif 

Wilmington     Del.. 
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Current  Events  and  Discussions 


The  Week  with  ths      Federal  Reserve  Banks. 

\  decrease  of  $8,700,000  in  holdings  of  discounted  hills, 
as  against  increases  of  $5,200,000  in  Federal  Reserve  note 
circulation,  of  $9,300,000  in  cash  reserves,  and  of  $34,- 
100. 000  in  deposit  liabilities,  is  shown  in  the  Federal  Reserve 

Hoard's  \veekl\  consolidated  bank  statement  issued  as  at 
close  of  business  on  Sept.  12  H)2.'>,  and  which  deals  with  the 
results  for  the  twelve  Federal  Reserve  hanks  combined. 
The  reserve  ratio  declined  from  70.-1  to  75.9%.  \tter 
noting  these  facts,  the  Federal  Reserve  Board  proceeds  as 
follows: 

All  Perioral  ltcsor\e  hanks,  except  those  at  Cleveland,  Richmond, 
Atlanta,  and  Minneapolis,  show  smaller  holdings  of  discounted  bills,  the 
largest  declines,  by  $8,100,000  and  S6.600.000,  being  reported  for  Chicago 
and  Dallas,  respectively.  The  Cleveland  batik  reports  an  Increase  of 
$13,100,000  in  its  holdings  of  discounted  bills,  while  smaller  increases 
totaling  $4,300,000  are  shown  for  Minneapolis,  Richmond  and  Atlanta. 
Paper  secured  by  U.  S.  Government  obligations  declined  by  .*! 0.000 ,000 
during  the  week,  the  total  holdings  on  Sopt.  12  being  $389,100,000:  Of 
this  amount.  §212.800,000  was  secured  by  U.  S.  bonds.  §131,100. 000  by 
Treasury  notes,  and  $14,900,000  by  certificates  of  indebtedness. 

An  increase  of  SS. 700. 000  in  Federal  Kcserve  nod'  Circulation  is  shown 
for  the  Federal  Reserve  Rank  of  Cleveland,  and  decreases  of  $§,000,000 
and  S2, 700. 000,  respectively,  for  New  York  and  Chicago.  The  remaining 
banks  report  relatively  small  changes  in  note  circulation,  while  the  System 
as  a  whole  shows  a  not  increase  of  S3. 200.000. 

Gold  reserves  increased  by  $8,700,000  during  tho  week,  reserves  other 
than  gold  by  $700,000,  and  non-reserve  cash  by  $  1 1 ,400,000,  these  addil  ions 
to  cash  holdings  doubtless  being  due,  in  large  part,  to  the  return  flow  of 
curroncy  withdrawn  during  the  preceding  week  for  holiday  use.  In- 
ises  of  S24.000.000  and  S10.400.0C0  In  gold  reserves  arc  shown  for 
tho  New  York  and  San  Francisco  banks,  respectively,  and  decreases 
Of  $11,200,000,  S4.700.000.  and  S4.000.000  for  the  banks  at  Chicago. 
Cleveland  and  Atlanta. 

The  statement  in  full  in  comparison  with  preceding  weeks 

and  with  the  corresponding  date  last  year  will  be  found  on 

subsequent  pages,  namely  pages  1215  and  1216.     A  summary 

of  changes  in  the  principal  assets  and  liabilities  of  the  Reserve 

banks,  as  compared  with  a  week  and  a  year  ago,  follows: 

Increase     (4-)     or  Decrease     ( — ) 

Since 

Sept.  5  1923.  Sept.  13  1922. 

Total   reserves                         ...    +S9, 300,000  —§.9,800,000 

Gold  reserves +8,700,000  +43,400,000 

Total  earning  assets —2.900,000  +31,800,000 

Discounted  bills,  total — 8,700.000  +454,200,000 

Secured  by  U.  S.  Govt,  obligations.      — 10.000,000  +265,100,000 

Other  bills  discounted +1,300,000  +1S9, 100,000 

Purchased  bills ^!, 700, 000  — 25,400,000 

United  States  securities,  total ^1.100,000  — 397,000,000 

Bonds  and  notes —1,600,000  — 104,100,000 

U.  S.  certificates  of  indebtedness-- _         +2,700,000  — 292,900,000 

Total  deposits +34.100,000  +64,400.000 

Members' reserve  deposits +29,700.000  +61.600,000 

Government  deposits +1,100,000  +300,000 

Other  deposits -r3.300,000  +2,500,000 

Federal  Reserve  notes  is  circulation.-          +5,200,000  18,900,000 

F.  R.  bank  notes  in  circulation — netliab 19,700,000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Further  increases  of  $83,000,000  in  loans  and  discounts, 
offset  in  part  by  decreases  of  §23,000,000  in  investments, 
together  with  increases  of  §83,000,000  in  net  demand  de- 
posits and  of  §36,000,000  in  accommodation  at  the  Federal 
Reserve  banks,  are  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  statement  of  condition  on  .Sept.  5  of 
769  member  banks  in  leading  cities.  Of  the  total  increase 
in  loans  and  discounts,  §20,000,000  represents  an  increase  in 
loans  on  stocks  and  bonds  and  §44,000,000  an  increase  in 
all  other,  largely  commercial,  loans.  Loans  on  Govern- 
ment securities  show  a  nominal  decline  of  §1,000,000  during 
the  week.  Investments  of  all  reporting  banks  decreased 
^23,000.000  during  the  week,  all  classes  of  investments  show- 
ing small  decreases.  It  should  be  noted  that  the  figures 
for  these  member  banks  are  always  a  week  behind  those  for 
the  Reserve  banks  themselves. 

Loans  and  discounts  of  New  York  City  banks  show  an 
increase  of  §26,000,000  for  the  week  of  which  §9,000,000 
represents  an  increase  in  loans  secured  by  stocks  and  bonds, 
and  §17,000,000  an  increase  in  all  other  loans.  Investment 
holdings' of  the  New  York  banks  show  but  a  slight  change 
during  the  week,  a  decrease  of  §6,000,000  in  holdings  of 
U.  S.  Treasury  notes  being  offset  by  a  corresponding  in- 
crease in  holdings  of  other  bonds,  stocks,  and  securities. 
Banks  in  the  Chicago  district  report  an  increase  of  §22,- 
000,000  in  loans  and  a  decrease  of  §16,000,000  in  invest- 
ments. Further  comment  regarding  the  changes  shown 
by  these  member  banks  is  as  follows: 


\..    demand   deposit*   Increasod   In    ill    Federal  rtel       « i » 

total  Increase  for  all  reporting  member  banks  being  183,000,000,  »nd  for 
reporting  banks  in    [few    Vork  City,   133,000,000.     Tin  how 

but  nominal  changes  during  the  week.  Government  deposits  show  i 
decrease  of  112,000,000  during  the  week,  ol  reported 

i>.\  i he  \i",.   Vork  <  ;t  .  banks. 

Rest  hi  es  of  the  rep  ihow    in  I  ol  12,000,000, 

while  their  cash  In  vaull  lucre  led  bj  14,000,000.  Por  member  bank* 
in  Now  York  Olty  an  Increase  of  14,000,000  i  reserve  balances  and  ■ 
nominal  change  In  cash  on  band  are  noted. 

Borrowings  of  the  reporting  institutions  from  oral  Reserve  banks 

show  an  Increase  tor  the  wees    fr 1521,000,000  to  1557.000,000,  or 

from  3.2  to  3.4%  of  their  total  i"'  nvestmenta.     Most   of  thk 

Increase  is  shown  for  the  New  Vork  Olty  members,  which  reporl  an  inert 
In  accommod  ttlonai  the  Rt  18.000,000  t<>  $150,000,000 

or  from  2.4  to  3  I  of  their  total  loans  and  lnve 

On  a  subsequent  page     thai  is,  on  page  1216  wc  give  the 
figures  in  full  contained  in  this  latest    weekly  return  of  the 

member  bunks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  itemi 
:  s  compared  with  a  week  and  a  year  ago: 

Increase    I  f )    or  Decreas< 

Since 

Any.  20  1923.  Sept.  8  19 

l.oans  and  discounts— total t-$63,000,000  '  J951.000.000 

Secured  by  U.  S.  Govt,  obligations                11,000,000  28,000,0CO 

Secured  by  storks  and  !>on:U                      1-20,000,000  i ;  ,000.000 

All  other 1-44.000,000  1-798.000.000 

Investments,  total —23,000,000  +1,000.000 

U.  8.  bonds -7,000,000  1-46,000.000 

Treasury  notes 9.000,000  I- 171.000 

Treasury  certificates  3.000,01  92.000.000 

Other  stocks  and  bonds —4,000,000  124.000.000 

Reserve  balances  with  P.  R.  banks +2.000.000  1,000.000 

(lash  in  vault -----               1,000.000  1.000.000 

Government,  deposits —12.000,000  9,000.000 

Net  demand  deposits "+83,000.000  30,000,000 

Timcdcposits +3,000,000  -  W7.000.000 

Total  accommodation  at  F.  R.  banks...       +36,000^000  + 120.000,000 


Underwriting    Syndicate    in    850,000,000    Is;ue    of 

Republic  of  Cuba  Bonds  Dissolved  With  Some 

of     the     Bonds     Unsold. 

J.  P.  Morgan  &  Co.,  as  managers  of  th  icate  which 

underwrote  $50,000,000  Republic  of  Cuba  .Vj\  external 
sinking  fund  gold  notes  on  Sept.  12  sent  notices  to  the  bank- 
ing firms  which  participated  in  the  syndicate  thai  the  agree- 
ment under  which  the  bonds  were  underwritten  terminated 
Sept.  13  and  that  it  would  not  bo  extended,  fi  i  ati  dpation 
of  this  announcement,  the  bout's  on  only  a  few  transactions 
dropped  several  points.  As  a  result  of  the  expiration  of  the 
syndicate  agreement,  the  par,  took  over  the  bonds 

which  have  not  been  sold.  It  was  estimated  by  bankers 
that,  approximately  20%  of  the  original  offering  was  .-till 
in  the  hands  of  the  i-te.     These  will  be  d  of  as 

the  syndicate  members  see  fit,  rkel  or 

by  ot 


Belgian  Loan  Underwritten  by  French  Syndicate. 
A  Paris  banking  syndicate,  including  the  Banque  de  Paris 
et  des  Pay  Bas  and  the  Credit  Lyonnais,  are  underwriting 
a  6^ft  bond  issue  of  the  Belgian  Government  in  the  sum 
of  400,000,000  French  francs,  maturing  in  15  years,  Acting 
Commercial  Attache  J.  F.  Butler  cables  the  Department 
of  Commerce.     The  issue  price  is  485  francs  per  bond. 


Distribution  of  Canadian  Government,  Provincial  and 
Municipal    Indebtedness — How   Much   Held   at 
Home,  How  Much  Held  in  United  States 
and   Great   Britain. 
The  "Financial  Post"  of  Toronto  in  a  recent  issue  pub- 
lished some  very  interesting  statistics  bearing  on  the  public 
debt  of  the  Dominion  and  its  Provinces  and  municipalities. 
The  statement  undertakes  to  show  how  much  of  each  class 
of  bonds  is  held  in  Canada,   in  Great  Britain  and  in  the 
United  States.     The  "Post"  summarized  its  tabulations  in 
the  following  manner : 

There  are  now  outstanding  S3 ,936.500,000  of  (  Govern] 

and  municipal  bonds.  Of  the  total,  Canadian  investors  hold  68.7%.  or. 
expressed  in  figures,  §2,701.500,000.  This  is  surely  to  be  considered  as  a 
remarkable  achievement  When  the  youth  of  Canada  is  consider  d.  It  is 
the  result  largely  of  the  efforts  of  Canadian  people  during  the  war  when 
they  financed  their  expenditures  by  borfowin  !«  at  acme  rather  thin  abroad. 

A  year  ago  the  amount  of  outstanding  Canadian  bonds  stood  at  S3, 737,- 
000,000,  of  which  Canadian  investors  held  82,680,000,000,  or  71.7'  .  It 
will  be  seen,  therefore,  that  in  a  period  of  about  twelve  mouths  coinciding 
roughly  with  the  calendar  year  1922  Canadians  have  increased  thtir  out- 
standing public  obligations  by  approximately  S200.000.000,  most  of  the 
bonds  being  marketed  outside  this  country.  There  has  been  no  substantial 
investment  from  Great  Britain.  The  United  States  has  absorbed  the  largesf 
part  of  the  new  Canadian  bond  issues  that  have  been  brought  out.  American. 
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hold  .nadlan  bond-  Teased  In  the  year  from  $546,000,000 

to  J721. 000.000.  tt.  r  the  total  Increasing  rrom  14.0";  to  18 

The  following  is  a  comparative  atble  showing  the  amount 
of  Dominion,  Provincial  and  municipal  bonds  outstanding: 

ion.  teas. 

Dominion >_>.;  B3.  000 .000  72.000.000 

Provinces 626..r>00.000  S20.000.000 

Municipalities 827,  000.000  74S.OO0.O0O 

Total ...$3,936,500,000  $3,737,000,000 

The  proportions  of  each  type  <>f  bond  held  in  Great  Britain, 
the  Tnited  States  and  Canada  are  calculated  as  follows  by 
the  "Financial  Post" : 

Dominion  Government  Issues. 

Held  in —                                                           1923.  1P22. 

Canada $1 ,086  Oon.000  $2,000,000,000 

United  States 211.000.000  136.000.000 

Great  Britain 336.000.000  336.000.000 

$2,483,000,000  |  2. 4  72 .000. 000 
Provincial  Bond  Issues. 

Held  tn—                                                          1923  1922. 

Canada $326,500,000  $270,000,000 

United  States 200.000.000  150.000.000 

Great  Britain... 100.000.000  100.000.000 

$626,500,000  $520,000,000 
Municipal  Bond  Issues. 

Held  in—                                                       1923.  1922. 

Canada $462,000,000  $410,000,000 

United  States 290.000.000  260.000.000 

Great  Britain 75.000.000  75.000.000 

$827,000,000  $745,000,000 

Analyzing  these  figures  on  a  percentage  basis,"  says  the 
"Post,"  "it  appears  that  Great  Britain's  interest  in  Canadian 
bond  issues  has  declined,  which  is  natural  because  of  the 
growth  in  the  debts  without  new  British  investment  in  Can- 
ada, while  the  United  States  has  taken  a  decidedly  more  im- 
portant interest  in  Canadian  bonds."  The  percentage  fig- 
ures are  as  follows : 

Total  All  Issues. 

/1923  $2,704,500,000  68.7% 

Canada .11922  2.680.000.000  71.7% 

/1923  721.000.000  185% 

United  States 11922  546.000,000  14.6% 

11923  511.000.000  12.8% 

United  Kingdom. 11922  510.000.000  13.7% 

The  "Post"  also  spoke  of  the  net  public  debt  and  the  net 
per  capita  indebtedness.    It  said: 

At  the  same  time  a  calculation  of  the  debts  of  Canadian  people  has  been 
made.  In  this  case  only  the  net  debt  of  the  Dominion  Government  is 
taken  rather  than  the  funded  debt,  and  from  the  provincial  and  municipal 
debts  has  been  deducted  the  total  of  the  sinking  funds  of  the  provinces 
and  the  municipalities.  This  analysis  indicates  an  increase  of  $150,000,000 
in  the  indebtedness  of  Canadian  people,  but  •when  allowance  is  made  for 
a  moderate  increase  in  population  during  the  year  the  per  capita  figures 
of  indebtedness  have  risen  only  $2 — from  $412  50  per  head  to  $414  50. 
The  Increase  has  been  largest  in  the  case  of  the  provinces.  Canadian 
municipalities  on  the  whole  have  not  seriously  changed  their  per  capita 
indebtedness,  and  the  Dominion  has  decreased  Its  per  capita  Indebtedness. 
Comparative  figures  follow: 

Outstanding  Bonds,  Less  Sinking  Fund. 

1923.  1922. 

dominion .  net  debt $2 .430.200.000  $2.427 .300.000 

rovinces 595.400.000  496.200.000 

lunlclpalitle* 705.800.000  657.500.000 

$3,731,400,000  $3,580,000,000 

Vir  Capita  Debts.* 

1923.  1922. 

Dominion $270  00  $277  50 

Provinces 10  56  70 

Municipalities 78  40  78  30 

$414  50  $412  50 

•Population  for   1923  taken  as  9,000.000. 

It  may  again  be  pointed  out  that   the  figures,  indicate  that  Canadians 
have  heavily  mortgaged  thrir  nation  d   as.se ts.     But  the  money  has  ' 
borrowed  for  a  vigorous  expansion.      Whin  one  ronsiders  that  the  wraith 
of  the  Canadian  people,  without  making  any  allowance  for  undeveloped 
farm  lands,  for  UMBplond  mineral  i  for  latent  water  powers  or 

*t  standing  timber,  totals  more  than  $17,000,000,000.  it  becomes  ovldont 
<■  mortgage  Is  not  beyond  the  ability  of  Canadian  citizens  to  | 


ctivities  of  the  United   States  Senate  Commission   of 

Gold    and    Silver    Inquiry. 
At  the  meeting  of  the  Senate  Commission   of  Qoid  and 
Silver  Inquiry  held  in  Reno,  Nevada,  Sept.  4  L 923, Senator 
Tasker   L.   Oddie,  Chairman  of  the  Commission  in  oil  opin- 
ing   statement    presented    the    OOnclnStOIUl    of    ■    world-wide 

survey  of  tin-  monetary  and  currency  ohangee  in  the  use  of 
silver  since  1914,  made  at  the  request  of  the  Commission  by 
the  Finance  and  Investment  Division  of  the  Bureau  of  for- 
eign &   Domestic  Cosameroe.     To  briefly  summarise  the 

result  of  this  investigation,  Senator  Oddie  quoted  from  the 
report  as  follows: 

To  recapitulate,  silver  may  be  used   for   monetary  purposes  as  reserve 
against  notes  or  other  liabilities,  or  as  a  circulating  medium.     Since  1914 


rve  purposes  has  considerably  decreased  in  mosSl 
countries,  both  in  absolute  quantities  and  in  proportion  to  gold  and  various 
forms  of  paper  cover.     Numerous  fon  'so  been  at  work  during  this 

period  to  dislodge  the  metal  fror.i  its  for.ner  place  as  a  circulating  me- 
dium. Altfao  countries 
since  191-1- — particularly  in  China  and  India—  . 

many  others  by  paper  and  '  These  latter  substitutes 

are  generally  acceptable,  and  then'  are  no  mo-  foot  justifying  ihe 

'  thai  Mi  its  pro-war  relative  Importance  in  reserves 

in  coinage,  or  in  circulation. 

In  commenting  upon  the  serious  condition  set  forth  in  the 
report,  Senator  Oddie  urged  that  the  influences  that  1. 

and  are  now  working  to  undermine  the  monetary  and 
currency  position  of  silver  should  be  promptly  checked.  To 
accomplish  results  along  these  lines.  Senator  Oddie  said,  will 
require  a  continuous  survey  of  conditions,  which  is  beyond 
the  power  of  any  individual  producer.  Therefore,  ther. 
an  urgent  need,  in  his  opinion,  for  an  organization  which 
will  assist  in  restoring  the  pre-war  monetary  position  of  sil- 
ver and  to  encourage  its  greater  monetary  and  industrial 
use.  Senator  Oddie  called  attention  to  the  fact  that  it  has 
probably  occurred  to  very  few  people  that  it  would  be  an 
impossibility  to  buy  a  large  amount  of  silver  on  the  market 
to-day  because  of  the  depletion  of  current  stocks  and  of  a 
lack  of  large  accumulations,  "without  sending  the  market 
sky  high,"  and  inquired  where,  if  a  sudden  demand  from 
some  quarter  of  the  world  should  come  unexpectedly  for  a 
large  quantity  of  silver,  it  could  be  bought  at  anything  like 
the  market  price.  The  operation  of  a  silver  export  associ- 
ation, Senator  Oddie  believes,  should  provide  for  a  reserve 
from  which  acute  demands  could  be  met,  without  increasing 
the  price  of  an  abnormal  degree,  and  that  sni  h  market  pro- 
tection would  be  of  great  benefit  to  the  consumer. 

In  urging  that  the  New  York  silver  market  be  strength- 
ened Senator  Oddie  expressed  the  view  that  notwithstanding 
the  fact  that  London  has  for  so  long  maintained  supremacy 
as  a  silver  market,  there  are  many  reasons  why  New  York 
should  be  the  world's  principal  market.  Approximately 
85%  of  the  world's  silver  output  is  produced  in  North,  Cen- 
tral and  South  America,  he  stated;  and  during  the  war  New 
York  became  the  chief  silver  market  of  the  world,  since 
which  time  it  has  occupied  a  very  strong  and  independent 
market  position.  In  1922,  China,  Senator  Oddie  said,  it  has 
been  estimated,  purchased  50,000,000  ounces  of  silver  in 
American  as  against  22,000,000  ounces  in  London;  that 
India,  it  is  estimated,  purchased  22,000,000  ounces  in  Amer- 
ica as  against  46,000,000  ounces  in  London,  ami  that  heavy 
purchases  by  China  and  India  in  New  York  in  1923  indicate 
that  the  Indian  "bazaars"  also  realize  the  advantage  of  buy- 
ing silver  here  rather  than  in  London.  Senator  Oddie  called 
attention  to  the  fact  that  the  demand  for  silver  in  a  country 
like  China  often  arises  very  quickly,  which  results  in  a  high 
premium  on  the  early  arrival  of  the  metal  in  China,  and  that, 
as  it  takes  less  time  to  deliver  silver  from  the  United  Slates 
to  China  than  from  London,  there  is  a  direct  saving  in  inter,  si 
on  metal  in  transit;  which  means  that  China,  therefore,  will 
probably  continue  to  transpport  an  increasing  amount  of 
her  silver  business  in  New  York.  Through  an  organization, 
Senator  Oddie  believes  the  silver  producers  should  be  able 
to  effect  improvements  in  the  N«  w  York  market  by  making 
closer  contacts  with  Oriental  buyers  and  in  making  avail- 
able supplies  of  silver  at  all  times,  and  that  the  mainte- 
nance of  an  open  silver  in  irket  in  New  York,  where  Bilver 
could  always  be  bought  or  sold,  would  afford  a  much- 
needed  protection  to  American  interests. 

In  urging  the  producers  to  consider  organization.  Senator 
Oddie  called  attention  to  the  fact  thai  producers  of  other 
products  have  found  it  advantageous  to  organize  for  the  pur- 
pose of  providing  B  more  orderly  marketing  system.  Many 
of  these  organisations  have  mel  srith  .success,  he  said;  and 
therefore,  the  American  producers  of  .silver,  now  unorgam 
may  well  consider  the  advantage  of  organizing  for  the  pur- 
pose of  improving  marketing  conditions.  In  concluding  his 
addi  aator  Oddie  called  attention  to  the  comprehensive 

and  valuable  data  that   have  been  collected  by  the  Comn 

sion  and  placed  at  the  disposal  of  the  producers.  He  also 
proffered  the  services  of  the  Commission,  its  Assistant,  and 

other  experts  to  the  producers  in  solving  the  problems  with 

h  they  arc  now  confront  id . 


Third   Attempt   to    Unionize   Bank    Clerks. 

The    following    is    from     the     Journal    of    the    American 

Hankers   Asso,  i.ation    (August    issue): 

The   thlrtl   atoini't    SO   unionize   Us  lerks   of  Now   York  Is  now 

being  made.  It  st.rts  under  mure,  favorable  circumstances  than  the 
first  two  abortive  efforts,  but  the  outlook  for  the  final  outcome  is  not 
much  more  hopeful,  as  far  as  the  American  Federation  of  Labor  Is  concerned. 
This  is  roallr-od.  and.  prlvatoly.  accepted  by  the  Federation. 
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It  was  four  years  iiko  that  the  first  attempt  tO  unionize  the  l>. ink  clerks 

;  was  made.     \i   thai  time  ill— Blilsfhi  I.Iiiii  was  rite  ail  over  the  country 
Prices  were  aw&j  op  tad  — 1***^  to  be  going  higher,     it  was  (he  time  of 

turners'    strikes    ami    overalls    parades.      There    Wai    talk    of    unions    In 

every  walk  of  life.  The  Middle-Class  Onion  was  organized  In  England 
anil  (here  was  (he  brief  beginning  of  a  Middle-Glass  Union  In  this  oountrj 
The  (rouble  here  was  (bat  nobody  would  admit  being  as  far  down  in  the 
ile  as  the  middle  class.  So  there  were  whispers  of  a  hank  presidents 
onion.  But  that  came  to  nothing  and  there  was  a  start  made  on  a  bank 
clerks  union. 

Isolated  Union  <>/  No  Use. 

The  hank  dorks,  howowr.  would  oot  affiliate  With  the  American  Federa- 
tion of  Labor  and  an  isolated  union  is  not  of  much  use  to  anybody.      Thej 
might   Strike,   but  they  could  OOt  get  any  support  In  their  demands.      'The 
first   bank    clerks    union,    therefore,    went    to    pieces    on    the   rocks    of   the 
\     I',  of  L. 

Then,  a  couple  of  years  later,  an  enthusiast  put  In  his  spare  time  for 
three  or  four  months  at  the  job.  Hut  at  the  end  of  that  period  found 
that  he  was  just  about  where  he  started  and  be  gave  it   up  as  a  had  job. 

The  third  attempt  is  the  outcome  of  the  organization  of  various  labor 
banks  around  the  country,  more  especially,  those  in  New  York.  Labor 
now  has  twelve  banks  in  various  cities,  witu  one  labor  controlled  bank, 
while  mere  are  six  more  projected.      The  labor  banks  are: 

The  Amalgamated  Hank  of  New   York,  established  by  the  Amalga 
Clothing   Workers  of  America. 

The  Federation  Trust  Co.,  of  New  York,  established  by  tho  Central 
Trades  and  Labor  Council,  New    York  State   Federation  of  Labor. 

Tho  Jit.  Vernon  Savings  Bank,  Washington,  D.  C,  established  1>\  the 
International  Association  of  Machinists. 

The  Engineer's  Oo-operative  National  Hank,  of  Cleveland,  established 
by  tho  Brotherhood  of  Locomotive  Engineers. 

Tho  People's  Co-operative  State  Hank,  of  Hammond.  Ind.,  established 
by  tho  Brotherhood  of  Locomotive  Engineers. 

The  Amalgamated  Trust  &  Savings  Bank,  of  Chicago,  established  by 
the    '  lated  Clothing  Workers  of  America. 

The  Producers  &  Consumers  Bank.  Philadelphia,  established  by  the 
Central  Labor  Union. 

Tho  Brotherhood  Trust  &  Savings  Bank,  San  Bernardino.  CaL.  estab- 
lished by  the  Railroad  Workers. 

The  Co-operative  Bank  &  Trust  Co.,  Tucson,  Ariz.,  established  by 
various  labor  groups. 

The  Federated  Bank  &  Trust  Co..  Birmingham,  Ala.,  established  by 
the  Brotherhood  of  Locomotive  Engineers  and  the  State  Federation  of  Labor. 

The  First  National  Bank.  Three  Forks.  Mont.,  established  by  various 
labor  groups. 

The  Brotherhood  Co-operative  National  Bank  of  Spokane,  Spokane, 
Wash.,  established  by  railroad  unions. 

The  labor-controlled  bank  is  the  Empire  Trust  Co..  of  New  York,  in 
which  the  Brotherhood  of  Locomotive  Engineers  had  acquired  an  im- 
portant interest. 

The  projected  labor  banks  are: 

The  Fraternity  Trust  Co.,  Harrisburg.  Pa.,  to  he  established  by  the 
railroad  brotherhoods. 

The  Transportation  Brotherhoods  National  Bank.  Minneapolis,  Minn.. 
to  be  established  by  railroad  workers. 

The  Brotherhood  Savings  &  Trust  Co.,  Pittsburgh,  to  be  established  by 
various  labor  unions. 

Banks  in  St.  Louis,  Buffalo.  Cincinnati,  Los  Angeles,  Port  Huron  and 
New  York. 

Starts   With  200-  Members. 

Seon  after  the  organization  of  the  New  York  labor  banks  their  clerks 
were  unionized  by  organizers  from  the  Bookkeepers,  Stenographers  & 
Accountants  Union.  That  started  the  new  Bank  Clerics  Union  off  with 
about  200  members. 

With  this  nucleus  the  new  union  started  out  to  proselytize.  Ernest 
Bohm,  Secretary  of  the  Bookkeepers,  Stenographers  &  Accountants  Union, 
says  that  they  have  taken  in  about  100  members  from  other  banks  and 
claims  to  be  getting  now  members  at  from  five  to  ten  a  week.  He  figures 
on  something  like  20.000  bank  clerks  in  New  York  and  thinks  it  will  take 
about  two  years  to  get  most  of  them  into  the  new  union. 

Mr.  Bohm  says  that  the  new  union  does  not  intend  to  inaugurate  a  series 
of  strikes.  "Our  policy  has  always  been  to  work  by  conciliation,"  he  said. 
"We  have  never  had  a  strike.  We  expect  by  a  series  of  conferences  with 
the  bank  officers  to  get  higher  pay  for  the  bank  clerks." 

He  points  to  a  reported  concerted  movement,  among  bank  officials  in 
New  York,  to  raise  the  pay  of  their  employees  as  a  victory  already  won 
by  the  new  union.  It  is  to  be  noted,  however,  that  the  labor  banks  are 
not  taking  part  in  this  movement,  while  other  banks  know  nothing  about  it. 

Two  banks,  to  be  sure,  are  planning  to  raise  the  pay  of  some  of  their 
employees  and  a  third  is  asking  for  data  from  one  of  these  two.  But  there 
is  no  concerted  movement  and  the  plans  of  these  two  banks  were  made 
before  there  was  any  talk  of  the  new  union.  As  a  matter  of  fact,  one  of 
the  banks  had  schedules  for  increases  in  pay  worked  out  in  1920,  but  the 
business  depression  came  along  and  put  a  stop  to  the  execution  of  the 
plans.     What  it  is  doing  now  is  bringing  those  schedules  up  to  date. 

Rewards  for  Merit. 

This  does  not  mean  a  horizontal  increase  in  pay  for  all  classes  of  employees 
but  rewards  for  service  such  as  would  ordinarily  be  distributed,  union  or 
no  union.     An  officer  of  one  of  the  banks  said: 

"At  certain  intervals  it  is  necessary  to  go  over  the  records  of  the  force 
and  determine  who  has  earned  an  increase  in  pay.  If  this  were  not  done, 
rewards  for  good  service  would  be  both  infrequent  and  accidental.  In  all 
fairness,  such  things  should  not  be  left  to  chance.  A  modest  man  might 
be  overlooked  for  years,  even  though  he  were  one  of  the  most  efficient  men 
in  the  institution.  The  only  fair  way  to  do  it  is  to  have  a  system  and  a 
time  for  going  over  the  records  and  giving  substantial  recognition  to  those 
who  have  earned  it.  I  know  of  a  big  department  store  that  goes  over  the 
records  of  one  department  every  three  months.  When  it  has  made  the 
round  of  the  departments,  it  starts  over  again. 

"We  are  not  worried  by  this  talk  of  a  bank  clerks'  union."  he  added. 
"Look  out  over  that  floor.  There  are  150  men  there  and  no  two  of  them 
doing  the  same  work.     You  can't  unionize,  if  you  can't  classify." 

In  another  quarter  it  was  pointed  out  that  the  American  Institute  of 
Banking  is  becoming  every  year  a  more  important  factor  in  the  bunking 
business  of  the  country.  Many  of  the  present  bank  executives  are  members 
of  the  Institute  while  each  year  their  number  is  largely  augmented.  The 
platform  of  the  Institute  says: 

"As  a  result  of  the  establishment  and  maintenance  of  the  merit  system 
in  most  banks  a  large  number  of  Institute  members  have  through  individual 
application  achieved  marked  professional  success.  We  at  all  times  and 
under  all  circumstances  stand  for  the  merit  system  and  for  the  paying  of 
salaries  according  to  the  value  of  the  service  rendered." 


Sawers'  Grain  Co.  Suspends  Business  on  Chicago 

Board  of  Trade      Financial  Difficulties  of 

Gov.    McCray   of    Indiana. 

Tin   Sawers'  Grain  Companj  of  Chia  whiob  Gov. 

Warren  T.  McCra:  of  Indiana  wrasVioe-Pr<  pended 

on  (lie  Chioago  Board  of  Trade  on  Sept.  .r».  The  Chicago 
"Tribune"  of  the  (>ili  i  referring  (<■  H"'  difficulties;  of 

i be  oompan?   Baid  in  pi 

Tin  tatheindlri  &  result  of  the  financial  difficulties  under  winch 

Gov.  McCray  la  now  laboring  In  Indianapolis.     Eleb 

in    the   company   and    had    nothing   GO   do    with    Mi.  DUl    tin 

crash  of  the  governor's  fort  o  call  ror  extra 

protection  with  the  Ohli  urn.     Thi  Lied  for  extra 

ms.     Customers  withdrew  business.  ■.  much,  com 

bined  with  overextension  of  credit  to  country  specula!  i 

Met  Yav's  Share  Small 

It  was  stated  in  I  r.lay    lliat  Co.      .McCray    had  only  |7  ,600 

'men'  ai  ie  Sawers  company ,  although  a  year  ago  he  had 

500  shares  of  stock  out   of  the  total  of  2,000  Shj 

In  the  sti  tement  to  creditors  in   Indianapolis  ''> 

put  among  the  assets  118,000  worth  of  stock  in  the 

There  Is  a  question  as  to  whether  tic  governor's 

!3,417,  is  too  high.     At  tho  san  I  id  to 

stand  a  bitter  chance  under  his  plan  of  liquidation  thin  under  any  other 
proceeding. 

William  .Simons,  president  of  the  Sawers'  Grain  Company, 
and  active  manager  of  the  company  in  Chicago,  issued  a 
statement  on  the-  5th  inst.  saying: 

The  Sawers'  Grain  Company  finds  itself  i  i  a   position  of  over-extanded 

credits  and  instifficeint  liquid  assets  to  Continue  in  DUSineBS,  so  we  have 
been  forced  to  liquidate  and  pay  off  our  creditor-,  through  a  credit 
committee,  which  has  been  formed  today,  consisting  of  James  K.  EUordan 
Of  Chicago,  K.  T.  Barton  of  Danville,  and  Charles  Bosford  of  Cayuga, 
Ind.,  who  are  issuing  notico  to  ail  creditors  today  to  meet  in  Chicago 
Monday,  in  order  to  try  to  effect  a  permanent  organization  which  will  take 
entire  charge  of  the  assets  of  this  corporation  and  protect  the  interest^  of 
all  en  iliu.rs. 

A  full  statement  by  the  creditors'  committee  will  be  issued  later. 

The  following  is  taken  from  the  Chicago  "Journal  of 
Commerce"  of  the  6th  inst.: 

Debt  to  Bank  Is  Cot 

An  official  of  the  Continental  &  Commercial  Notional  Hank,  through  which 
the  company  cleared  most  of  its  financial  affairs,  announced  after  the  sus- 
pension of  the  firm  had  been  reported  that  all  indebtedness  of  the  concern 
to  the  bank  was  fully  covered  in  readttj  negotiable  securities,  and  that  its 
leans  were  comparatively  small. 

Principal  liabilities  of  the  company,  according  to  Mr.  Simons,  are  to 
country  shippers.  "We  over-extended  ourselves  in  making  loans  to  coun- 
try speculators,"  he  said,  "and  were  not  in  a  position  to  meet  the  calls  for 
extra  margins  that  ware  precipitated  by  Governor  McCray's  troubles. 
Our  assets  are  well  over  our  liabilities  and  if  the  iroditors  will  have  patience. 
they  will  get  penny  for  penny.' 

Governor  Has  Small  Interest 

Iu  speaking  of  Governor  McCray's  connection  with  the  firm,  Mr.  Simons 
said:  "The  governor  at  one  time  owned  500  shares  of  our  stock.  N'ow 
he  owns  only  70  shares.  Our  books  show  bim  owning  150  shares,  but  80 
shares  of  that  amount  is  pledg<d  only,  not  really  his.  His  difficulties  were 
only  indirectly  responsible  for  our  trouble,  as  he  never  speculated  in  grains 
and  had   ;io  larger  outstanding  account  with  us." 

Sawers  Grain  Company  for  nearly  20  years  has  been  regarded  as  one  of 
the  most  conservative  and  prosperous  firms  in  the  grain  trade.  The  com- 
pany owned  stock  in  the  Des  Moines  elevator  of  Des  Moines,  and  had  offices, 
with  private  wire  service,  at  Des  Moines  and  Fort  Dodge,  la.,  Kankakee, 
Sheldon.  Danville.  Kairbury,  Macomb,  Mammoth  and  El  Paso.  111.  All 
of  these  offices  and  wires  have  been  taken  over  by  Beach  Wickam  &  Co. 
The  firm  was  capitalized  at  S200.000,  with  a  surplus  of  S20.000.  Mr. 
Simons  owned  800  shares  of  the  2,000  that  were  issued. 

Intimations  that  Governor  MeCray  of  Indiana,  had  suf- 
fered financial  difficulties  were  contained  in  press  dispatches 
from  Indianapolis  August  30,  co-incident  with  an  announce- 
that  the  had  resigned  as  President  of  the  Discount  &  Deposit 
Savings  Bank  of  Kentland,  Ind.,  and  that  he  had  been  suc- 
ceeded in  the  presidency  by  Judge  William  Darrach.  In 
announcing  that  a  meeting  of  his  creditors  had  been  called 
for  Aug.  31  at  the  Severin  Hotel,  Gov.  McCray  in  a  state- 
ment issued   Vug.  30  said: 

The  peculiar  economic  conditions  affecting  agriculture  are  responsible  for 
the  difficulties  in  my  personal  affairs. 

The  facts  are.  that  my  land  holdings,  amounting  to  over  15.000  acres  of 
choice  land,  together  with  my  inability  to  cash  the  cattle  paper  due  me  from 
my  cattle  customers,  amounting  to  over  $500,000,  and  the  depression  in 
land  and  cattle  values  have  m„de  it  impossible  for  me  to  meet  my  obligations' 
as  they  have  maUired. 

1  have  assets,  based  upon  fair  values,  far  over  and  above  my  liabilities  and 
all  I  need  is  a  chance  to  work  myself  out  of  a  situation  that  the  economic 
conditions  are  responsible  for.  I  do  not  wish  to  sacrifice  the  wonderful  herd 
of  cattle  I  have  developed  during  the  past  twenty  years,  which  are  a  credit 
to  the  State,  and  which  are  worth  four  or  five  times  as  much  if  sold  as  breed- 
ing animals  as  they  would  be  if  liquidated  as  ordinary  market  beeves.  J| 

The  Governor  was  also  quoted  on  Aug.  30  as  saying: 

"Boiled  down  to  one  fact,"  he  said,  "you  find  a  farmer,  a  landowner,  who 
is  caught  after  three  disastrous  years  iu  the  farming  business.  L  could  not 
coUect  my  bills  and  found  myself  unable  to  meet  some  of  my  own  obligations. 
That  is  all  there  is  to  it.  I  happen  to  be  the  ( Jovernor  of  Indiana,  but  this 
is  a  private  matter  that  has  happened  to  hundreds  of  other  farmers  The 
State  has  not  suffered.  I  do  not  see  that  the  public  should  be  greatly 
interested. 

"I  have  called  a  meeting  of  my  creditors  for  to-morrow  and  it  will  he  found 
that  my  assets  more  than  meet  my  liabilities.  Every  liability  will  be  paid. 
Remember  that. 

"There  are  untrue  stories  afloat,  and  exaggerations  have  been  made  con- 
cerning my  affairs.  It  will  be  found  that  there  is  a  law  to  protect  men  from 
Such  things.  I  am  merely  the  virtini  of  general  economic  conditions,  tfl 
expect  to  come  out- all  right  if  given  a  chance."  | 
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A  :  li  from  Indian]  id: 

is  disclosed  to-day,  at  t  f  his  retirement  from 

Bank,  received  financial  assistance  from  a  pool  headed  by 
•  odrlch.  .Kirich    in 

this   pool    wtre    1  Taggart.    Indi 

I 
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-mation  of 
•which  was  incorpoca;  v.-ton 

21. 

McCray 
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OUld   li: 

ad.     A 

him  to 
noi:  property  unl  time  to 

<>m- 
mittee  of  fi  3tudy  and  report  on  the  ag 

New  York  "Times"  from 
;>'ilis  A' 

The  agreement.  H  at  the  filing  of  suits  against  the  Gor- 

erno-  creditors,     f.cx::]  action  has  been  a  possibility 

regarded  by  fa  ... 

Th>  .n  his  r. ttor-  1  the  prop  •  ment  and  asked 

for  i;u rations .  .  about  the  poi  '  :d  whether  the 

who  had  furnished  this  fur.d  had  not  taken  the  cream  of  the 
asse-  t  the  pool  had  in  trust  only  the  cattle  ar.d  per- 

sonal securiti- 

The  pool  members  were  protected  about  three  to  one.  the  Governor  said, 
and   ■  -  plenty  left  under  a  fair  sale.     The  land  was  situated  in 

Indiana,  niir.ois.  Iowa.  Colorado.  Michigan  and  Saskatchewan. 

Tli  at  fa  is  three  feat ur 

The  committee  of  Hve  and  a  trustee  to  manage  and  liquidate  the  property, 
subject  to  the  control  of  a  committee,  and  trust  to  extend  until  Sept.  1  1926. 
unl.  -  ,-e  exhau  aid  ar.d  the  trustee  to  have  title 

.1  estate  and  persona!  Df  to  the  trustee 

all  notes,  bond*,  checks  and  other  evidence  of  indebtedness,  receiving  a  certi- 
ficate and  are  to  have  the  option  of  depositing  collateral  and  securities.  The 
coni'  i  have  complete  control  of  all  th  teral. 

Creditor*  Fh.il  no'  .1  action  ajrairst  the  GoTernor  during  the  life  of 

the  tn:*t .      No  farm  !.;nd  shall  be  sold  within  o:  thout  the  approval 

of    four    members    of    the    committee. 

The  tm  iuce  the  estate  to  cash  and  apply  tins  to  the  payment  of 

creditors  as  rapid'  without   unreasonable  sacrifice  of  values. 

The  tru~t   may  ro-operate  with  the  Aetna  Tr  8  Company  of 

Indianapolis.  -whi<h  h:.*  been  appointed  trustee  for  the  pool  property  fund 
which  was  placed  in  V  '!ank  of  Kentland  to  take  care  of  all  the 

Governor's  obligations  there.      B  be  pro-rated  as  they  come  in 

without  preference.  The  agreement  is  not  to  go  into  effect  until  thirty 
days  after  it  is  signed. 

In  addressing  his  creditors  th<  Gov  rnorsaid: 

"H:.d  1  been  able  to  forese;  the  situation  as  it  exists  to-day  I  would  never 
have  sought  the  office  I  hold.  I  have  regarded  the  obligations  to  the  taut  1 
hold  so  seriously  that  all  r!-e  has  been  neglected.  What  I  need  and  what  is 
best  for  all  Is  a  suspension  of  payment  for  at  least  a  couple  of  years.  I  am 
positive   that   the   present   condition   of  aericulture  cannot   long  prevail. 

Id  there  be  no  improvement  in  this  b  I  \  ital  industry  the  entire 

country  will  soon  be  visited  with  general  panic  tind  all  ice  1  become 

prostrate." 

The  members  of  the  committee  of  five  are  Elmer  Stout. 
Vice-President  of  the  Fletcher-American  National  Bank 
of  Indianapolis  Linton  A.  Cox.   Indianapolis  attorney;  W. 

Arnold  of  Kokomn.  Lmerioan  Trusl  Co.; 

K.  i  hall  of  F  yne,  President  of  the  Old  National 

k.  and  '  Hubbard  of  Martmsvi  ideal  of 

Citizens'  M  ok.     On  the  4th  inst.  it 

that    the    Creditor  I    indicated    that    they 

would  recommend  to  the  meeting  of  creditors  the  ace 
anoe  of  thf  pn  ubjeet  to  a  f< , 

pat<  :  Indianapolis  B  id: 

M  end  cfaang  the 

agreement,  which  provide  that   do  Hid   bj  the  ' 

of  the  property  within  the  firs; 
'     -Cray  or 
the  f-  -len. 

Tli  MyWOOld  •<>  give  to  the  I 

mittee  author  w  fit .  with  the  approval  of  1 1 

■•  membe  rigfai  or  < ■  land 

within  tl  .r  would  l  'lopted. 


Her  banks,  with  all  bank  with' 

limi 

12  -.visl 

in 

sent 

almosB 
loaning  lip. 

In  the  Board,  tfa 

(-all  ,  barges ■ 

n  Fran- 
::dually 
ontrybt  small 

oontendi  b   condition  could  not  go  on 

out  the  "independents"  being  forced  out  of  h 
It    i  :.t  no  applications  for 

approval    of   projected    branch    banks   pending   before    the 
Board.     1*    recently  ha  •  ral  such  applications 

by  Loe  8an  Francisco  banks,  but  reports  wen 

current    that    other   applications   were    in   preparation   and 
so.  according  to  members  of  the  delegation,  an  agreement 
te  to  Washington  "and  fight  it  out  before 
the  Reserve  Board." 


Federal  Reserve  Bank  of  Kansas  City  Denied  Privilege 
of  Opening  a   Branch  at  Wichita. 
The  Federal  Reserve  Board  has  decided  against  the  pro- 
posal of  thi  \  e  Bank  of  Kansas 
lish  a  branch  at  Wichita.  Kan.     It  is  understood  that  the 
Board  took  the  position  that  the  territory  south  of  Wichita 
adequately  supplier!  with  banking  facilities  both  by  the 
Reserve  Bank  at  Kansas  City  and  by  the  private  institutions 
in  the  territory  to  the  south.. 


Federal    Reserve    Board    Asked    for    Ruling  on    Branch 

Banking. 
The   Federal    Reserve   Board  -     >t.    12  to 
armour  ■                                        v.  iih  n  !i  baal 
bringing  into  the  open  again  the  old  eoi  '  i  :her 
the  pr..            :;ould  be  authorized.     A  i  ion  <>r  Cali- 
fornians,  representing  views  in  f.  limita- 
tion of  t  h<                    ■  v  haul,  fore  the 
rd,  but  a  five-hour  discussion  netted  no  I 
ording  to  newspaper  adi  ices  from   V.  on.     Wnih 
membt                                         logical   argumi 

no  i  n  than  they  had  fo 

to  the  om  time  to  tin*  -  of 

the  small  and  OOUI  try  bai  d  enunciation   i 

leral  policy  on  the  question,  the  chum  being  advanoed 
that  ed  progressively  in  absarbiag 


Offering  of  $200,000,000  4V,    Treasury  Certificates  of 
Indebtedness  Maturing  in  Six  Months  Quickly 
Oversubscribed. 
The  Secretary   of  the   Treasury  on   Sept.    10  offered  for 
subscription    a    new   series   of    Treasury    certificates  of   in- 
debtedness running  for  six  months  from  Sept.  15  1923,  and 
bearing  interest  at  the  rate  of  4  '4'  ,   on  a  semi-annual  bai 
It  was  quickly  oversubscribed.     In  announcing  the  offering 

retary  Mellon  made  the  following  statement: 
The   Treasury    is   to-day    announcing   its   September   financing,    which 
takes  the  Conn  of  an  offering  of  six  months  nificates 

of  indebtedness,  dated  Sept.  15  1923  and  maturing  March  15  192-1.  in 
the  principal  amount  of  §200.000,000.  or  thereabouts.  The  Treasury 
will  accept  bo  for  the  new  certificates  at  par.  with  adjustment 

of  accrued   i:  y   Treasury   certificates  maturing  Sept.    15    1923. 

About  $290,000,000  of  Treasury  certificates  will  become  payable  OB  Sept. 
15  1923.  together  with  interest  on  the  public  debt  of  approximately  Sl-15. - 
000.000.     Called   and    matured    Victory    notes   in    the   aggregate   amount 

VJ.000.000  and  matured  Wai  Savings  certificates  of  about  $30,000,000 
still  outstanding  are  coming  in  slowly  for  payment.  The  Treasury  expects 
to  receive  $340,000.1)00  in  income  lax  payments  during  the  September 
period. 

The  present  offering  of  certificates  is  intended,  with  the  balances  already 
on  hand,  to  provide  for  the  payments  coming  due  in  Si-pter  and 

above  Bai  IIHllntO  and  to  cover  the  -  furthe*  I  irements. 

The  Trcasuiy  will  have  no  further  payments  of  pri:iiipal  of  the  public 
debt  to  meat  until  Dee.  15  192M.  and  it  is  expected  that  no  additional 
finaiiciT.g  will  l>e  BMSOaearj  before  that  date. 

The  official  circular  embodying  the  terms  of  the  offering 
was  as  folio1 

INITKI)   BTATJ  - 
Four  and  Owe  Quail  ■  nt  Trrasi.  5      <■■ 

75/ 
Dated  and  B<  Due  March  15  1924. 

The  secretary  <t  the  Treaatny,  ante  the  authority  <>f  the  act  ■p|oi>»ul 
Hied,  of!  bocrtntton,  at  par  and  accrued 

Interest,    through   the    I  Bu— le   banks,    Treaaagry   certificates  of 

indebtedness  .  -1921.  dated  and   i  I   <>rn  Sept. 

15  ;  i    wttk  lotarost  at  the  rate  of  4WH  per 

annum  Ol  r.unal  hi- 

\j,-  irlll  DO  received  at   I  . --.-.-rve  l>:i. 

.-r  certtflcateB  will  r  S500.   $1,000. 

10,    110.000,  'MXl.      The   certificates   will    have   one   interest 

rcli   16   1 
The  II  DO  exempt,  both  as  to  principal  and 

from  all  taxation  now  or  hereafter  imposi-d  by  the  1'nitcd  States. 

1  tay  local 

i   (a)  estate  or  inherit  it  ii;d    hi  graduated 

additional  Income  tax<«.    commonly  known  as  suratxes,  :.m'  i  -  Tits 

now  or  hereafter  Impo  tee 

j-«I  by   U  aa     upon  the  income  or  profits  <if  i    «:ix  ifliiAls. 

pari  nr  corporations.     The  Interest   on  an  aomunt 

.•r  bonds  by  siid    \<t  anprovod  sept.  21  1917 

■it-  thereto,  the  principal  of  which  d>>es  not  exooea  In  the 

■  $A.000.  owned  by  any  Individual,  p  tion.  or 

rrom  the  taxes  pro-\  idixl  for  i  »)  above. 

ThecTtifi  ii  at  par.  with  an   tdfual 

of  a>  ich  time  and  un.ler  such  rules  and  nvoiati^TLs 

as  shall   )  m-,1   ..r  approved   l>>    the  Secretary   of  th<-  Tn-a-ury.   In 

pr..fitv  taxi--  payable  at    the  maturity  of  the  cer- 

do  not  blur  the  circulation  privilege 


Sbpt.  15  1923.] 


TIIK     CHKOMrUO 


11»:{ 


Tin-  right  Is  I Mdived  to  reject  any  Mibsi-rlptinii  : > litl  to  ullol 
the  amount  < >r  certificates  applied  for  and  t<>  dose  the  lubecrlptloni    it 
.in >■  time  without  nottee.    The  Secretary  <>f  the  Tiea  rvee 

the  ri:;iu  to  make  allotment  In  full  upon  appU  diet  amounts, 

and  to  make  reduced  allotments  upon,  or  t  >  reject,  application!  for  lai r 

amounts,  and  to  make  classified  allotments  and  allotments  upon  a  graduated 

scale:    and    Ills    action    In    these    respects    will    lie   final.       Allot  ment     notices 

will  be  scut,  out  promptly  upon  allotment,  ami  tie  allotment  win 

lie  publicly  announced. 

Payment    at    par   and    accrued    interest    for   cert  It'ii  ;i(es   allotted    must    lie 

made  on  or  before  Sept.  i">  1023,  or  on  latter  allotment.     After  allot 
and  upon  payment    Federal    Reserve  hanks  may  issue  interim  receipts 
pending  delivery  or  the  definitive  certificates,     Any  qualified  depositary 

will  he  permitted  to  make  payment  by  credit,  for  certificates  allotted  to 
it     for   itself  and   its   customers   up   to   any   amount    for   which    it    shall    he 

qualified  In  excess  of  existing  deposits,  when  so  notified  i>v  the  federal 
Reserve  bank  of  its  district.  Treasury  certificates  of  indebtedness  of 
series  ts  and  TS2-1923,  both  maturing  Bent.  IS  LOSS,  »ni  be  accepted 

at  par.  with  an  adjustment  Of  accrued  interest.  In  payment  for  any  cer- 
tificates of  the  Series  TM2-1924  now  offered  which  shall  be  subscribed 

for  and  allotted. 

As  fiscal  agents  of  the  United  States.  Federal  Reserve  Imnks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotments  on 
the  basis  and  up  to  the  amounts  indicated  by  the  Secretary  of  the  Treasury 

to  the  Federal  Reserve  banks  of  the  respective  districts. 

A.    W,    MELLON,    Secretary   of  the   Treasury. 
Treasury  Department,  Office  of  the  Secretary.  Sept.   10  lOL'.'l. 
Department  Circular  No.  328  (Loans  and  Currency). 

Subscription  books  closed  a1  the  close  of  business  on 
s.  it.  12,  and  late  Sept.  13  announcement  was  made  by 
Secretary  Mellon  that  the  issue  had  been  heavily  over- 
subscribed. It  was  estimated  that  total  subscriptions 
aggregated  $500,000,000.  Of  these  subscriptions  about 
$63, 000, 000  represented  those  for  which  Treasury  certifi- 
cates maturing  Sept.  15  were  tendered  in  payment.  All  of 
these  were  allotted  in  full.  Allotments  on  other  subscrip- 
tions were  made  as  follows:  All  subscriptions  in  amounts 
not  exceeding  $10,000  for  any  one  subscriber  were  allotted 
in  full;  subscriptions  over  S10,000  but  not  exceeding  $100,000 
were  allotted  50%,  but  not  less  than  $10,000  to  any  one 
subscription;  subscriptions  over  $100,00  were  allotted  20%, 
but  not  less  than  $50,000  on  any  one  subscription.  Further 
details  as  to  the  total  subscriptions  allotted  will  be  made 
when  final  reports  are  received  from  the  Federal  Reserve 
banks. 


Italy  to  Annex  Fiume  To-day — Will  Withdraw  Troops 
from  Porto  Barros. 

Premier  Mussolini  of  Italy  is  expected  to  declare  the  an- 
nexation of  Fiume  to  Italy  and  simultaneously  will  announce 
the  withdrawal  of  the  Italian  troops  from  Porto  Barros,  the 
adjoining  harbor,  according  to  the  Associated  Press  advices 
of  last  evening  from  Paris.  He  will  thus  give  up  any  claim 
to  Porto  Barros,  to  Sussak  and  to  the  delta  there,  which  will 
be  left  to  Jugoslavia.  Porto  Barros  was  within  the  boundary 
of  Jugoslavia  territory  outlined  in  the  Rapallo  Treaty. 
Early  this  week  Foreign  Minister  Ninitch  announced  in 
Paris  that  such  a  settlement  would  be  agreeable  to  Jugo- 
slavia. This,  it  is  stated,  is  the  result  of  direct  negotiations 
going  on  between  Premier  Mussolini  and  the  Jugoslav 
Government  reported  at  about  the  point  of  completion, 
Jugoslavia  being  satisfied  to  have  a  free  hand  in  the  devel- 
opment of  the  ports  left  to  it.  With  respect  to  the  settle- 
ment of  the  controversy,  the  Associated  Press  advices  said: 

Premier  Mussolini's  declaration  of  the  annexation  of  Fiume  was  fixed 
for  to-morrow,  the  15th,  according  to  previous  announcement,  and  it  is 
to-morrow  also  that  the  time  limit  expires  on  Mussolini's  note  to  Jugo- 
slavia, which  had  been  construed  in  some  quarters  as  an  ultimatum,  but 
which  Mussolini  termed  a  suggestion.. 

The  latest  developments,  both  in  Rome  and  Belgrade,  appears  to  tend 
towards  a  settlement  which  will  remove  the  Serbo-Italian  crisis,  at  one 
time  threatening  the  breaking  of  relations  and  possible  hostilities,  from 
the  international  field,  as  the  Greco-Italian  situation  appears  to  have 
been  removed. 


The   Japanese    Earthquake — Reconstruction    Expected 
to  Cost  $5,000,000,000. 

It  is  estimated  that  the  cost  of  reconstruction  work  in 
Tokio  and  Yokohama,  as  a  result  of  the  earthquake  and  fire, 
will  approximate  10,000,000,000  yen  ($5,000,000,000),  ac- 
cording to  the  Associated  Press  advices  from  Tokio  dated 
Sept.  14.  A  nation-wide  syndicate  of  bankers  has  been 
organized,  it  is  stated,  to  assist  the  Government  in  rebuilding 
the  devastated  area  and  the  Empire  is  asked  to  devote  all 
surplus  funds  for  this  purpose.  The  Banking  Syndicate 
announced  it  will  raise  the  additional  money  required  for 
reconstruction  by  local  and  foreign  loans.  The  Bank  of 
Japan,  the  insurance  companies,  and  the  public  have  con- 
tributed 50,000,000  yen  toward  relief.  Plans  for  feeding  and 
housing  refugees  have  been  completed,  and  the  Government 
and  the  people  now  are  devoting  all  efforts  to  a  great  re- 
construction campaign. 

An  imperial  rescript  dealing  with  the  reconstruction  of  the 
national  capital,  promulgated  on  Sept.  12,  appealed  to  the 


nation  for  a  Biipreme  effort  to  restore  confidence  and  i 
emphasized    the   necessity   not    only   for  i     ig   but   foi 

further  developing  Tokio,  "the  political  and  economic  center 
of  the  oountry."  Indications  thai  the  commercial  and 
financial  conditions  are  rapidly  recovering  ■  i  be 

shown  by  the  Bteadiness  of  the  markets.  Heavy  s-'lling, 
which  at  first   inundated  the  Cotton   Ext  at   Osal 

has  given   place  to  buI  J   buying.     Deaths  from   the 

earthquake,  fires  and  tidal  waves  in  and  around  Tokio  were 
lated  on  Sept.  12  to  number  150,000.     \\  hat  i.^  reported 
to  be  an  official  ooi   pilation  of  the  earthquake  casualties 

imates  the  dead,  injured  and  missing  at  1,356,749  It  is 
al  ic  estimated  thai  a  total  of  315,824  houses  are  destroyed. 

The  Japanese  Government  has  appropriated  530,000,000 
yen  ($265,000,000)  for  relief  work.  This  decision  by  the 
Cabinet  on  Sept.  8  represents,  it,  is  said,  the  greatest  relief 
measure  in  the  history  of  world  disaster.  The  approval  of 
the  Privy  Council  and  the  Prince  Regent  is  all  that  is  neces- 
i  to  permit  the  carrying  out  of  the  project  of  reorganizing 
the  devastated  areas  and  rehabilitating  millions  of  homeless 
and  unemployed  people. 

The  bodies  of  00,000  dead  had  been  cremated  by  tho  au- 
thorities in  Tokio  up  to  Sept.  8,  the  Japanese  Minister  for 
Foreign  Affairs  said  in  a  cablegram  received  at  the  Japanese 
Embassy  in  Washington  Sept.  11.  The  number  of  bodies 
still  unrecovered  probably  is  very  great,  it  was  add<  d.  Tho 
casualties  in  Yokohama  were  estimated  at  110,000,  or  one- 
quarter  of  the  entire  population,  and  many  more  dead  wen- 
said  to  be  unaccounted  for  in  outlying  districts.  An  official 
investigation,  it  was  said,  shows  that  in  Yokohama  of  3,000 
foreign  residents,  100  were  killed,  including  50  British  and 
20  Americans.  Tho  Foreign  Minister  declared  to  be  untrue 
reports  that  the  capital  was  to  be  removed  from  Tokio, 
although,  he  said,  many  of  the  industrial,  commercial  and 
publishing  houses  plan  to  remove  temporarily  to  the  Osaka 
and  Kobe  districts.      In  his  statement  the  Minister  said: 

Following  the  first  shock  on  Sept.  1,  1,319  separate  shocks  were  recorded 
up  to  6  a.  m.  on  Sept.  6. 

The  region  suffering  the  extreme  shocks  extends  100  miles  from  north  to 
south  and  130  miles  cast  to  west,  or  from  Suzukww-a,  on  the  Tokiado  line, 
to  Kofu,  Ycnkyo  Hachioji,  Warabi,  Tsuchiura  and  to  the  Peninsula  of 
Boso  and  also  on  the  Izu  Peninsula.  This  region  covers  seven  prefectures — 
Tokio,  Kanagawa,  Saitama,  Chiba,  Gum-Ma.  Yamanashi  and  Shizuokw — 
and  includes  the  five  cities  of  Tokio,  Yokohama,  Yokosuka,  Kofu  and 
Takasaki  and  thirty-three  other  counties. 

The  population  of  this  whole  affected  area  is  6,000,000,  and  the  property 
damage,  which,  of  course,  is  immense,  is  not  yet  determined  or  estimated. 

Part  of  the  earth  ramparts  surrounding  tho  Imperial  detached  palaco  at 
Nikko  were  damaged  but  the  Emperor  and  Empress  are  safe. 

After  the  first  shock  the  Prince  Regent  went  from  the  main  palace  In 
Tokio  to  the  Akasaka  palace,  and  lived  in  a  tent  in  the  garden  from  that 
time  until  the  afternoon  of  Sept.  6,  when  he  went  back  to  his  usual  quarters 
in  the  Akasaka  palace. 

An  official  investigation  by  the  Ministry  for  Foreign  Affairs  shows  that  in 
Yokohama,  of  3,000  foreign  residents,  100  were  killed,  including  50  British 
and  20  Americans.  Of  the  survivors,  only  nine  remain  ashore,  most  of  the 
others  having  gone  to  Kobe  aboard  the  Empress  of  Australia  (sailed  the 
8th)  and  the  Andre  Lebon  (sailed  the  10th) ,  some  others  remaining  on  board 
the  steamships  Amboise  and  Empress  of  Canada,  including  the  staffs  of 
foreign  embassies,  legations  and  consulates,  which  arc  directing  the  work 
for  the  relief  of  their  nationals.  The  Government  is  co-operating  in 
communications  and  transportation. 

The  Tokio  Prefectural  Government  is  guarding  for  Yokohama  the 
property  of  the  foreigners,  collecting  tho  dead  and  taking  all  possible 
measures  of  sanitation. 

On  the  9th  forty-seven  of  the  leading  business  men  of  Tokio  met  with 
the  representatives  of  the  Government  to  discuss  the  measures  lo  be  taken 
for  the  resumption  of  business.  Their  plan  is  to  form  a  great  association, 
including  the  important  business  men  of  all  Japan,  to  direct  and  encourage 
a  general  industrial  and  commercial  restoration  to  normal  operations. 

On  the  8th  the  bankers  conferred  at  the  Bank  of  Japan  on  the  re-estab- 
lishment of  financial  activity  and  decided  that  the  Bank  of  Japan  will  give 
assistance  to  all  banks  which  reopen  at  once. 

Railway  and  other  communications  are  rapidly  being  restored.  Supplies 
of  general  commodities  are  increasing  and  tho  authorities  of  the  Ministry 
of  Agriculture  and  Commerce  state  that  there  will  be  no  shortage  of  rice  for 
two  months  and  a  half  in  Tokio  and  Yokohama. 

Assurance  that  Japan  is  not  confronted  with  financial  or 
economic  unrest  through  the  earthquake  disaster  was  re- 
ceived on  Sept.  9  by  Masanori  Katsu,  Imperial  Japanese 
Financial  Commissioner  to  the  United  States,  in  a  wireless 
message  from  Junnosuke  Inouye,  Japanese  Minister  of 
Finance.     The  message  said: 

As  the  Imperial  Japanese  Government  proclaimed  yesterday  (Sept.  7)  a 
thirty-day  moratorium  within  the  zone  of  the  disaster,  and  as  the  Bank  of 
Japan  is  offering  most  liberal  aid  toward  banking  institutions  outside  the 
zone,  there  is,  in  my  opinion,  no  danger  of  nation-wide  financial  and  eco- 
nomic unrest  resulting  from  the  catastrophe. 

The  main  office  building  of  the  Yokohama  Specie  Bank  in  Yokohama  was 
burned,  but  as  the  staff  of  the  bank  actually  moved  about  two  years  ago 
into  the  same  building  of  its  Tokio  branch,  which  remained  without  any 
damage,  the  loss  sustained  was  comparatively  insignificant. 

The  Tokio  branch  of  the  Bank  of  Taiwan  (Formosa)  was  also  safe.  The 
Tokio  branch  of  the  Bank  of  Chosen  (Korea)  caught  fire,  but  its  safes  and 
vault  remained  undestroyed.  Moreover,  as  the  bank  has  been  doing  its 
business  chiefly  in  Korea  and  Manchuria,  it  suffered,  after  all.  very  little 
loss.  No  damage  was  done  to  either  the  Mitsubisih  Bank  or  the  Tokio 
branch  of  the  Sumitomo  Bank. 

It  was  very  fortunate  for  our  country  that  the  disaster  did  not  fall  to  any 
districts  important  for  the  production  of  staple  goods  for  export,  also  that 
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of  chief  commodities  for  internal  consumption,  and  thus  gave  hardly  any 
blow  to  our  Industries. 

Five  nf  ik<  of  Tokio  r>  for  busi 

on  and  the  Minister  of  Fin:'  \  ith  the 

ding  bankers,  i  ry  effort 

ment    of   finanoiaJ    affairs,    ."-fording    to   an 
Se]    .  10  by  the  Japan 
The    nv  in    part,    read- 

toll 

The  !  Kduratinn.  lot  runur.icatlons.  Agri- 

cult  tropolitan  Police  Headquar- 

ters id  to  the  ground . 

All  thai  of  the  "Vichi  Nichi."  "Miy- 

ako.        I!     •hi"  and  the  "Japan  Tin. 

The  Foreign  Off.  and  160  of  th 

l>ut  app  Owing  to  the 

di«l  :iunications  more  than  half  of  the  Foreign  Office  staff  is 

now  unable  to  reach  th 

Bi  ition  will  be  attained  within  a 

few  d 

The  Uritish  and  Mr.  David  Wad- 

d-11    the  assisting  officer  to  the  British  Commerc  :ound 

killed  in  Yokohama. 

With  th--  c\r--pt:on  of  I  'led  a"d  injured  already 

rep-  -  ~ .  it  has  been  ascertained  that  all  other  members 

of  the  dii 

Th  .lied  have  already  !■  home  by  their 

Ambassadors  and  M 

The  appalling:  loss  of  life  and  property  destruction  ■ 
Jap;  n  has  suffered  in  the  earthquake  and  subsequent  fire 
of  Sept.  1    ha  vorld-wide 

afflicted  nation  and  to  set  into  motion  machinery  for  caring 
for  the  dead,  alleviating  the  needs  of  th«  hundr. 
sands  injun  d  and  homeless  and  in  general  to  bring  order 
out  of  •  i  concerning  the  extent  of  the  dmaage 

were  eoi  I  in  official  statements  issued  on  the  6th  ii 

one  at  the  offices  of  the  Japanese  Consulate-General  in  N 
York  and  another  at  the  Japanese  Embassy-  in  London.     The 

tireol  advices  from  the  Foreign  Office  in  ! 
Toki 

On  Sept.   1  at  noon  there  occurred  the  greatest  earthquake  Japan  has 
experienced  since  that  of  sixty-nine  years  ago.  with  the  collapse  of  the  , 
water  works  and  a  fire  which  broke  out. 

Tremendous  damage  has  been  done  all  over  the  district  between  Tokio 
and  the  so-called  Shonan  district,  which  included  all  the  sea  coast  district 
of  Sagami  Bay. 

In  Tokio.  although  the  Imperial  Palace  and  Yamanote  districts  have 
fortunately  escaped  damage,  about  two-thirds  of  the  entire  city  has  been  ] 
totally  devastated. 

The  damage  appears  to  be  very  great  also  in  Yokohama  and  Kamakura.  j 

The  Government  is  making  every  effort  to  bring  about  relief  by  great 
measures. 

It  was  reported  that  almost  complete  destruction  had  overtaken,  among 
other  towns.  Yokosuka.  Kamakura,  Odawaia.  Koyama.  Gotemba.  Mish- 
ima.  Atami.  Ito.  Shimoda,  Chiba.  Hachioji,  Karaguchl  and  Kofu. 

In  Tokio  fire  broke  out  in  forty  or  fifty  places  simultaneously  as  a  result 
of  the  earthquake.  It  appears  that  the  ward  district  of  Yamanote  escaped 
destruction  to  a  large  extent,  but  the  whole  downtown  district  between 
Senju  and  Shinagawa.  especially  Hongo,  Fukagawa.  Shitaya,  Nihonbashi 
and  Kyobashi  wards,  were  almost  completely  devastated. 

The  principal  buildings  destroyed  in  Tokio  include  the  residence  of 
Princes  Fushimi.  Higashi-Fushimi.  Kacho  and  Arisugawa;  the  building  of 
the  Ministry  of  the  Imperial  Household  and  the  famous  bridge  at  the  en- 
trance to  the  Imperial  Palace. 

Other  buildings  destroyed  Included  three  of  the  largest  department  stores, 
Mltsukoshl.  S'lirokiya  and  Matsuzakaya  and  the  Honganji  Temples  in 
Tsukiji  and  Asakusa. 

The  twelvo-story  tower  called  Junlkai  was  destroyed,  as  were  the  Imperial 

io  Railroad  station,  the  Meguro  Powder  Magazine,  the 

Russian  Church  of  St.   Nicholas,   the  Imperial   University  Building,  the 

Higher  Normal  School  for  Women,  the  Military  Academy  and  the  Military 

BOOl. 

The  Peers"  School,  including  both  the  boys'  and  girls'  buildings  and  all 
the  newspapers  except  the  Nichi  Nichi  and  Hochi,    were  wiped  out. 

In  the  Maiunouchi  district,  where  many  Government  and  modern 
business  struetuies  we;o  located,  nearly  all.  including  the  Foreign  Office, 
were  damaged.  Put  the  Supreme  Court,  the  Ministry  of  Justice,  the  Min- 
istry of  Marine,  the  ii ou.se  of  Representatives,  the  Tokio  Prefecture  1 
offices,  the  imperial  Hot.  1  and  the  Tokio  Station  notel.  practically  escaped 

The  message,  similar  to  the  above,  announced  from  the 
Consulate-General's  office  in  V  w  York,  was  one  which  had 
been  received  by  the  Japan*  se  Embassy  at  Washington  I 
Com!  Yamamoto,  Premier  and  Foreign  sr  of  Japan, 

and  forwarded  by  w  k  office.     The 

eommunioation  ■tab  d: 

Karthquake  broke  out  at  noon.  Sept.  1.  of  tremendous  proportions, 
the  biggest  since  the  period  between  1&54  and  1859.  Water  system  Is 
wrecked.  Fire  broke  out.  it  extends  from  Tokio  as  far  as  the  Shonan 
district.  Including  Yokohama,  Yokosuka  and  Kamakura.  There  Is 
heavy  damage  in  Tokio.  The  Imperial  Palace  and  Yamanoto  are  for- 
tunately BsSl  It  was  explained  that  Yamanoto  la  a  hill  In  the  suburbs 
of  Tokio.) 

Two-third*  of  the  whole  city  was  practically  entirely  destroyed. 

I  regret  to  report  that  th'-  British.  American.  French  and  Itallam  em- 
bassies and  the  Chinese  Legation  were  burned  out. 

In  Yokohama  and  Kamakura  It  seems  to  have  done  tremendous  damage, 
the  Government  Is  endeavoring  to  face  this  catastrophe. 

Of  the  fifteen  wards  in  Tokio,  the  message  said,  six  were 

damag'd.  these  including  all  of  the  busi  net.  which 

suffered  most.     The  wards  in  the  damaged  district  of  Tokio 

are:    Honjo.  Pukagawa,  Asakusa,  Kanada.  Xyhonbasapi  and 

>ba*hi.        The  wards  of  k  >ti  iya,  Bbiba,  dshigone,  and 


part    of    Koishikawa    remain    intact.     The    offices    of    the 

ister  of  Home  Affairs.  Minister  of  Finance.  Minister  of 

Education.  Mi  f  Railways,  th'    Mi  iropolitan  Police 

Headquarters,  the  Imperial  Theatre,  the  Yurakuza  Theatre, 

the   military   arsenal   and    the   Takanawa    Pala«  all 

by  fin\     In  Yokohama  the  fire  followed  a  tidal 

wave  and  the  city  was  almost  oompl  I.     It  was 

•d  that  the  people  ■  suffering  from  the  lack  of 

provisions  and  water.     Relief  supplies  are  being  rushed  from 

all  of  the  districts  of  Japan  which  were  unaffected.     The 

following  ported  from  Iwaki.  Japan.  .  by  Radio 

Corpon 

The  Japanese  Home  Office  to-day  took  the  first  steps  toward  attempting 
to  clear  up  confusiom.  and  speculation  regarding  the  actual  number  of 
dead  and  injured  in  the  earthquake  and  fire  at  Tokio.  when  it  announced 
30.000  were  dead.  100.000  injured  and  350  000  homeless. 

A  courier.  to-day  from  Tokio.   described  the  disaster  there 

as  unspeakable.     The  city,  he  said,  was  three-fourths  burned. 

On  ponds  in  the  parks  h  harred.  unidentified  bodies  floating 

"like  fishes."     Within  a  err-  .01  things  had  been  reduced  to  ashes 

except  Iron  frames  and  brick  pillars. 

The  burned  wrekes  of  street  cars  and  automobiles  clogged  the  streets. 
The  sufferers  were  gathered  In  public  squares  and  garks.  lying  under 
sheets  on  mats,  living  on  the  scanty  food  supplied  by  hie  authorities. 

The  army  was  restoring  the  means  of  communication.  The  courier 
reported  that  provisions  in  quantities  were  expected  from  the  north- 
eastern and  northwestern  regions  within  a  few  days. 

The  entire  country  along  which  he  passed  was  contributing  to  the  relief 
fund. 

Damage  southwest  of  Tokio  is  summed  up  by  reports  to-day  as  follows 

Yokohama,  annihilated. 

Yokosuka.  twelve  miles  across  the  sea  from  Yokohama,  damaged  greatly, 
to  an  e-;  own.     Population.  100.000  or  more. 

Kamakura.  thity  miles  from  Tokio,  coUapsed,  mootly  burned;  all  villa* 
about  Hayama.  a  bathing  resort,  lost. 

Hiratsuka  and  Ciso.  small  seashore  towns,  thirty-eight  and  forty  miles 
from  Tokio.  respectively,  destroyed. 

Kozu,  a  way  station  for  tourists,  spared. 

Damage  slight  west  of  Mishlma. 

In  addition  to  Tokio  and  Yokohama,  the  following  Jap- 
anese cities  suffered  damage  in  the  earthquake  and  tidal 
e,  it  wr.«  stated  in  Associated  Press  dispatches  from 
San  Fr;  Sept.  3: 

Yokosuka— Tidal  wave  wrecked  many  Government  vessels:  much  damage 
done  in  town,  which  is  of  70.000  population:  fire  reported  broken  out; 
naval  station  engulfed  by  tidal  wave;  naval  buildings  and  ships  destroyed. 

Nagoya — Population  620.000;  reported  virtually  destroyed.  , 

Sasako-^-Six  hundred  reported  perished  in  collapse  of  railway  tunnel. 

Osaka — Railroad  for  hundred  miles  north  torn  up;  many  trains  wrecked, 
with  many  casualties. 

Ito — More  than  500  houses  washed  away  by  tidal  wave. 

Hakone — At  this  famous  mountain  resort  it  is  said  to  be  easier  to  count 
the  living  than  the  dead.     Foreigners  frequented  this  district. 

Kamakura — Aviator  flying  over  reported  he  could  not  see  one  house 
remaining  upright. 

Ononshima — "Picture  Island"  reported  submerged. 

Oshima — Volcano  emitting  smoke. 

Odawara — Swept  by  tidal  wave. 

One  effect  of  the  disaster  was  the  issuance  of  a  proclama- 
tion Sept.  7  by  the  Japanese  Government  declaring  a  30-day 
moratorium  for  its  falling  due  from  S<  pt.  1  I  30. 

Associated  Press  advices  from  Osaka  s.-id: 

The  moratorium  is  inapplicable  outside  tho  lone  of  the  disaster. 

Persons  profiteering  in  essential  commodities  are  liable  to  Imprisonment 
for  three  years  or  a  fine  of  3.000  yen,  while  any  one  found  guilty  of  spreading 
rumors  with  the  object  of  encouraging  rioting,  damaging  property  or  dis- 
turbing the  peace  may  bo  imprisoned  for  t-en  yean  or  fined  3.000  yen. 

The  promulgation  of  the  moratorium  and  the  edicts  against  profiteering 
and  the  circulation  of  false  rumors  are  made  public  in  the  form  of  emergency 
Imperial  decrees. 

All  the  principal  banks  In  Tokio  are  reopening.  The  Bank  of  Japan  Is 
virtually  Intact.  The  contents  of  the  vault  of  the  Mitsui  Hank,  including 
books  and  important  papers,  were  saved.      Likewise  I  Mshl,  Taiwan 

andCho6en  banks  and  the  Indust rial  Bank  of  Japan  all  are  In  good  condition. 

The  Mitsui  and  Mitsubishi  families,  which  are  among  the  most  wealthy 
in  Japan,  have  contributed  5.000.000  •  '  w  the  relief  of  the  destitute. 

Tokio  to-day  was  practic.-Jly  cut  off  from  tho  world  and  communication 
between  the  capital  and  Osaka  remained  very  difficult. 

Order  is  being  well  maintained  in  the  cith-%  of  Parte,  Kobe,  Kyoto, 
Nagoya  and  Nagasaki,  all  of  which,  being  entirely  outside  the  disaster  zone, 
were  safe.     The  I  III—  of  all  of  them  arc  acti\  <  ly  engaged  In  relief  work. 

Traffic  has  been  opened  in  a  roundabout  way.  but  accommodations  ars 
very  limited. 

Steamship  service  is  being  regularly  maintained,  DOS  the  facilities  are 
inadequate  to  nn<et  tin-  over1  -lcmand. 

Telephone  and  telegraph  communication  has  been  nominally  established, 
but  practically  is  unavailable. 

Army  airplanes  are  carrying  the  most  important  mall. 

Besides  addressing  ■  message  of  sympathy  to  Kmperor 

Japan,  Preeidenl  Coolidg  I  an  appeal  to 

tin-  American  people  to  aid  the  afflicted  nation.     In  his 

to  the  Kmperor.  on  Sept.  1.  President  Coolidge  said: 

At  the  moment  when  the  news  of  the  great  disaster  which  has  befallen 
the  people  of  Japan  is  being  I  |  moved  to  offer  you  In  my  own 

name  and  tint  of  th  in  people  the  most  heartfelt  sympathy,  and  to 

(-tprowi  to  your  M  kjsslj  my  sincere  desire  to  be  of  any  possible  assistance 
In  alleviating  the  terrible  suffering  to  your  people. 

Acknowledgment  of  the  above  came  from  Emperor  Voshi- 

hito  on  Sept .  6  as  tolls" 

Deeply  touched  by  your  profoundest  sympathy  and  kindest  offer  In  our 
appalling  calamity.  I  beg  you  to  accept  my  heartfelt  gratitude  to  yon 
and  tho  American  people. 
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in  addition  tho  Japanese  Ambassador  at  Washington  <>n 

Sept.  3  in  a  public  statement  expressed  his  appreciation  <>f 
die  sympathy  in  America  for  Ins  country.    The  message 

stated. 

The  Japanese  Ambassador  desires  to  express  his  deep  approciation  of 
the  (rroat  tide  of  sympathy  that  has  risen  throughout  America  In  response 
to  the  announcement  of  the  terrible  catastrophe  that  has  befallen  Japan. 

Not  only  by  the  generous  proclamation  of  the  I 'resident,  testifying  to 
the  tics  of  humanity  that  bind  the  two  nations,  but  In  countless  messages, 
both  official  and  personal,  have  tho  Americans  done  their  utmost  to  show 
f  heir  sympathy  and  their  readiness  to  help  their  neighbors  across  tho  Pacific. 

Up  to  tho  present  time  tho  Embassy  has  been  unable  to  establish  com- 
munication with  Japan.      Kvory  line  Is  silent. 

Tho  Ambassador  is  oppressed  by  anxiety  not  only  for  his  Countryman, 
but  also  for  tho  many  Amoricans  and  other  foreigners  In  Japan. 

In  this  state  of  uncertainty  and  Ignorance  he  can  only  express  to  tho 
President  and  tho  pooplo  of  America,  on  behalf  of  his  Imperial  Majesty 
and  of  tho  whole  Japanese  nation,  tho  most  heartfelt  thanks  for  their  sym- 
pathy and  their  gonerous  offers  of  assistance.  Those  make  it  easier  to  bear 
the  burden  of  this  unimaginable  disaster. 

Count  Yatnamoto,  the  Japanese  Premier,  it  was  announced 
at  Washington  on  Sept.  10,  lias  sent  the  following  message 
bo  the  State  Department,  expressing  the  gratitude  of  the 
Japanese  people  for  the  ready  sympathy  and  assistance 
shown  by  the  United  States: 

At  a  time  when  Japan  was  making  her  best  endeavors  to  follow  the  letter 
and  spirit  of  tho  Versailles  Treaty  and  the  Washington  treaties,  which,  we 
believe,  have  laid  the  foundation  of  world  peace  and  will  greatly  promote 
human  welfare,  the  Kmpire  was  \  isited  by  a  most  appalling  disaster.  In 
which  all  the  elements  combined. 

In  this  hour  of  deep  grief  and  anxietj  .  fell  alike  by  tho  Emperor  and  all 
his  subjects,  the  President  of  the  United  States  issued  a  proclamation  urging 
the  American  people  to  come  to  tho  aid  of  the  stricken  people  of  Japan  and 
designating  the  American  Red  Cross  to  administer  the  relief  work. 

Then  the  Commander  of  the  American  Asiatic  fleet  lost  no  time  in  dis- 
patching tho  ships  under  his  command  to  the  scene  of  the  disaster  and 
offered  the  services  of  the  entire  fleet  for  the  immediate  relief  of  the  sufferers. 
Some  of  these  vessels  have  already  arrived  in  the  Harbor  of  Yokohama. 
At  the  same  time  the  Philippine  Government  sent  transports  loaded  with 
full  cargoes  for  the  relief. 

In  the  midst  of  the  bewildering  devastation,  the  American  Ambassador, 
Mr.  Woods,  together  with  the  staff  of  the  Embassy,  and  the  residents  in 
Japan,  are  helping  the  relief  work  with  a  marvellous  spirit  of  self-sacrifice 
in  spite  of  the  fact  that  the  Embassy  itself  was  destroyed  by  fire. 

The  report  of  these  spontaneous  and  prompt  measures  taken  by  tho 
President,  the  Government  and  the  people  of  the  United  States,  is  creating 
a  profound  impression  in  the  grateful  hearts  of  suffering  Japan. 

With  these  facts  in  mind,  I  desire  to  express  in  the  name  cf  the  Japanese 
(Government  their  most  heartfelt  thanks  to  the  American  Government,  and 
at  the  same  time  to  convey  to  the  President  and  people  of  the  United  States 
the  deep  sense  of  gratitude  of  my  sovereign  and  of  the  entire  nation  of  Japan 
for  this  noble  manifestation  of  a  sincere  and  generous  sympathy.  I  am 
happy  in  believing  that  this  precious  gift  of  American  sympathy  in  the  hour 
of  greatest  trial  for  the  Japanese  nation  cannot  but  serve  the  peace  of  the 
world  in  drawing  still  closer  the  bond  of  friondship  and  trust  between  the 
two  countries. 

In  appealing  on  the  4th  inst.  to  the  American  people  for 
assistance  in  behalf  of  the  stricken  nation  President  Coolidge 
said: 

To  the  People  of  the  United  States: 

An  overwhelming  disaster  has  overtaken  the  people  of  the  friendly 
nation  of  Japan.  While  its  extent  has  not  as  yet  been  officially  reported, 
enough  is  known  to  justify  the  statement  that  the  cities  of  Tokio  and 
Yokohama  and  surrounding  towns  and  villages  have  been  largely  if  not 
completely  destroyed  by  earthquake,  fire  and  flood,  with  a  resultant 
appalling  loss  of  life  and  destitution  and  distress  requiring  measures  of 
urgent  relief. 

Such  assistance  as  is  within  the  means  of  the  Executive  Department  of 
the  Government  will  bo  rendered;  but.  realizing  the  great  suffering  which 
now  needs  relief  and  will  need  relief  for  days  to  come.  I  am  prompted  to 
appeal  urgently  to  the  American  people,  whose  sympathies  have  always 
been  so  comprehensive,  to  contribute  in  aiding  the  unfortunate  and  in 
giving  relief  to  the  people  of  Japan. 

In  order  that  the  utmost  co-ordination  and  effectiveness  in  the  administra- 
tion of  the  relief  funds  be  obtained,  I  recommend  that  all  contributions, 
clearly  designated,  be  sent  to  the  Chairman  of  the  American  National  Red 
Cross  at  Washington,  or  to  any  of  the  local  Red  Cross  chapters  for  trans- 
mission to  Japan. 

Not  only  was  the  work  of  raising  funds  promptly  under- 
taken by  the  American.  Red  Cross  through  the  Relief  Com- 
mittee under  the  Chairmanship  of  D wight  W.  Morrow  of 
J.  P.  Morgan  &  Co.,  but  various  other  agencies  imrnediately 
took  action  following  the  first  news  of  the  disaster  to  rush 
relief  to  the  sufferers.  The  Navy  and  War  Departments 
were  among  the  first  of  these  to  speed  action  and  the  first 
relief  ship  to  clear  from  San  Francisco — the  Pacific  Mail 
liner  President  Taft — sailed  on  Sept.  6  with  a  shipment  of 
300  tons  of  rice.  Elsewhere  throughout  the  country  the 
raising  of  funds  has  been  vigorously  pushed,  together  with 
other  measures  of  relief,  the  sul  seriptior_s  up  to  yesterday, 
Sept.  14,  having  exceeded  87.0CO.OCO. 

Action  by  the  New  York  Stock  Exchange  on  the  5th  inst. 
was  announced  as  follows: 

The  Exchange  was  called  to  order  by  President  CromweU  at  1.15  p.  m. 
and  the  foUowing  unanimously  adopted  by  the  members: 

"Resolved,  That  tho  members  of  the  New  York  Stock  Exchange  have 
been  deeply  shocked  and  have  had  their  sympathies  profoundly  aroused 
by  the  unprecedented  disaster  which  has  overtaken  the  Japanese  nation. 

"Resolved,  That  subscriptions  be  received  at  the  Secretary's  Office  by 
a  committee  appointed  by  the  President  of  the  Exchange  and  used  without 
delay  to  alleviate  the  sufferings  of  the  victims  of  this  great  calamity." 

Advices  to  the  State  Department  at  Washington  indi- 
cated the  safety  of  Ambassador  Cyrus  E.  Woods  and  all 


members  of  bis  start',  and  the  death  "f  Max  D.  Kirjassoff, 

the  United  States  Consul  at    Yokohama,  and  his  wife.      The 

foreign  casualties  number  73,  according  to  a  dispatoh  from 
J.  P.  Davis,  American  Consul  at  Shanghai. 


The  Silk  Trade  and  the  Japanese  Disaster. 

The  Japanese  disaster  served  to  upset  the  silk  market ,  and 

resulted  in   the  decision   by  the   Kaw  Silk  Trade  Council,  at 
a  meeting  in  this  city  on  Sept.  5,  to  suspend  all  operation 
until  September   10.      The  "Journal  of  Commerce"  in  re- 
porting this  said: 

By  that  time  it  is  hoped  ih.r.   will  be  more  definite  information  available 
regarding  the  extent  of  the  damage  to  the  silk  industry  by  tin-  earthquakes 
and  fires  In  the  Japan  primary  market  and  the  surrounding  produeinr 
tion.      The  ac  tion  of  the  eouneil  means  that  the  members  will  stop  .ill   cil.-s 
without  regard  to  offers  of  premium  prices. 

The  eouneil  also  took  up  the  Question  of  deliveries  on  outstanding  con- 
tracts, which  is  considered  one  or  the  most  serious  problems  confronting  the 

trade  at  this  time  in  connection  with  the  disaster  in  Japan.  The  idea  of 
members  of  the  council,  as  expressed  at  the  meeting,  was  to  take  such  action 
as  would  eliminate  as  far  as  possible  tie-  chance  of  any  trader  obtaining 
preference  in  the  matter  of  deliveries.     After  a  thorough  dl  cosslon  of  the 

question  it  was  decided  to  make  delis  cries  on  a  pro  rata  basis,  according  to 
the  size  of  the  orders  and  the  stocks  available  It  was  considered  likely 
that  such  deliveries  would  represent  approximately  50%  of  the  amoiuit  of 
the  orders. 

Some  Houses  Sold  Out. 
Virtually  every  raw  silk  house  ceased  on  Tuesday  morning  to  make  quota- 
tions, but  a  number  of  them  continued  to  do  business  on  tin;  basis  of  the 
advnaced  prices,  which  mounted  every  half  hour  during  the  day  until  lato 
In  tho  afternoon,  when  on  some  grades  the  increase  had  reached  S3  and  $4  a 
pound  over  the  prices  that  prevailed  on  the  last  trading  day.  Some  houses 
cleaned  out  their  entire  stock  at  the  advanced  prices,  it  became  known  yes- 
terday. The  action  of  the  council  yesterday  afternoon  means  th;.t  the  mem- 
bers will  stop  all  sales  without  regard  to  premiums  that  may  be  offered  for 
their  holdings. 

In  the  continued  absence  of  definite  information  from 
Japan  on  which  to  base  operatioi  <  here  recommendation 
was  made  on  Sept.  10  to  leading  raw  silk  importers  that  all 
trading  be  suspended  until  Sept.  IS.  This  is  the  second 
suspension,  the  first,  as  noted  above,  having  been  recom- 
mended Sept.  5.  The  action  was  taken  at  a  meeting  of  the 
Executive  Committee  of  the  Raw  Silk  Trade  Council, 
presided  over  by  B.  H .  A.  Hofmann  of  Marimura ,  Arai  &  Co. 

Speculative  trading  here  in  raw  silk  was  said  on  Sept.  10 
by  brokers  to  be  on  the  wane.  Where  buyers  w<are  in  terested, 
however,  it  was  reported  that  prices  on  the  basis  of  $11  to 
$12  per  pound  for  Japanese  silks  were  quoted.  Spot  trading 
in  Chinese  or  Italian  grades  also  was  said  to  be  limited 
although  cables  reported  the  primary  markets  for  them 
as  being  very  strong. 


President    Harding's    Physician    Denies    Reports    That 

Death  of   Late   President   Was   Due   to   Illness 

from  Canned   Foods. 

In  reply  to  a  request  from  Frank  E.  Gorrell,  Secretary  of  the 
National  Canners'  Association,  for  an  expression  of  opinion 
regarding  the  report  that  President  Harding's  primary  illness 
had  been  caused  by  eating  canned  goods,  Dr.  C.  E.  Sawyer, 
President  Harding's  physician,  in  a  letter  to  Mr.  Gorrell, 
said,  according  to  a  dispatch  to  the  New  York  '"Times" 
from  Washington  Aug.  31: 

The  reaction  from  this  report  has  created  serious  concern  in  the  canning 
industry,  because  it  has  during  the  last  fourteen  years  spent  enormous 
sums  of  money  in  scientific  research  for  the  betterment  of  its  product. 
It  is  also  our  deep  concern  in  this  particular  case  to  ascertain  the  actual 
facts  as  to  whether  or  not.  in  your  opinion  as  the  President's  personal 
physician,  his  primary  illness  was  caused  from  eating  canned  foods,  so 
as  to  definitely  dispel  the  rumors. 

My  answer  is  that  President  Harding's  primary  illness  was  not  due  to 
eating  canned  foods. 

Dr.  Cooper,  it  is  stated,  concurred  with  Dr.  Sawyer  in 

this  statement,  saying: 

I  am  in  entire  agreement  with  the  opinion  expressed  by  Dr.  Sawyer 
that  President  Harding's  illness  was  in  no  way  due  to  his  having  eaten 
of  canned  food.  _______^ ___——— 

President  Coolidge  Retains  Dr.  Sawyer  as  White  House 

Physician. 

A  decision  to  retain  Brigadier-General  Charles  E.  Sawyer 
as  physician  to  the  President  was  announced  at  the  White 
House  on  Aug.  25. 


Committee  of  American   Bar  Association   Recommends 
Endorsement  of  Third  Hague  Conference. 

Endorsement  by  the  American  Bar  Association  of  a  pro- 
posal for  the  calling  of  a  new  conference  of  nations  in  con- 
tinuation of  the  first  two  conferences  at  The  Hague  was 
recommended  to  the  Association  in  a  report  of  its  Committee 
on  International  Law,  presented  at  the  annual  convention 
in  Minneapolis  Aug.  30.     The  report  said: 

It  would  not  seem  to  be  a  matter  of  serious  doubt  that  much  may  be 
accomplished  in  the  direction  of  creating  and  preserving  harmonious 
relations  between  nations  and  towards  the  reduction  of  causes  of  inter- 
national disagreements  if  the  principles  of  international  law  should  receive 
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consideration  at  a  new  conference  of  the  nations  in  accordance  with  rec- 
commendations  by  the  committee  «f  jurists  assembled  at  The  Hague 
In   1920.     The    purposes    of  the  new  conference  would   be:       1     To  re- 

•.iMational  law.  especially,  in  the  first  in- 
stance, in  the  field  affected  by  the  everts  of  the  recent  war:  (21  to  formulate 
and  acree  upon  the  amendments  and  additions,  if  any,  to  the  rules  of 
international  law  shown  to  be  necessary  or  useful  by  the  events  of  the  war 
and  the  changes  and  the  conditions  of  international  life  and  intercourse 
which  have  followed  the  war:  (3)  to  endeavor  to  reconcile  divergent  \ 
and  secure  general  agreement  upon  the  rules  which  have  been  in  dispute 
heretofore:  (4)  to  consider  the  subjects  not  now  adequately  regulated  by 
international  law.  but  as  to  which  the  interests  of  international  justice 
require  that  rules  of  law  shall  be  declared  and  accepted. 


Resolution  of  American  Bar  Association  Advocating 
Support   by   United   States   of   World    Court. 

A  resolution  advocating  support  on  the  part  of  the  United 
81  itea  of  the  Permanent  Court  of  International  Justice  was 
adopted  by  the  American  Bar  Association  at  its  annual 
meeting  at  Minneapolis  on  Aug.  30.  The  resolution,  which 
had  been  offered  by  George  W.  Wickersham,  formerly 
United  States  Attorney-General,  provoked  spirited  debate, 
and  as  finally  adopted  read: 

Rfsolfed.  That  the  American  Bar  Association  joins  in  what  it  believes 
to  be  the  wise  judgment  of  the  American  people,  that  the  United  States 
ought  to  become  one  of  the  supporters  of  the  Permanent  Court  of  Inter- 
national Justice  at  The  Hague,  and  that  our  Government  should  adhere 
to  the  protocol  and  concur  in  the  one  set  forth  by  the  President  of  the 
United  States  in  his  message  to  the  Senate  Feb.  2-1  1923. 

The  Association  also  adopted  a  resolution  opposing  any 
attempt  to  "usurp  any  of  the  powers  of  the  Supreme  Court 
of  the  United  Stan- 


Governor   Smith's    Proclamation    Designating   Sept.    28 

as   Indian   Day. 

A  proclamation  setting  apart  Sept.  28  as  American  Indian 
Day  was  issued  by  Governor  Smith  of  New  York  on  Aug.  31 
in  response  to  a  request  made  by  the  American  Indian 
order,  the  Daughters  of  Sacajawea  and  the  American  Indian 
Association.  According  to  the  "Knickerbocker  Press"  of 
Albany,  the  proclamation  says: 

The  attention  of  the  people  of  the  State  Is  called  to  the  observance  of 
a  day  commemorative  to  the  American  aborigines  who  have  contributed 
so  much  to  the  history  of  our  nation  and  are  now  enjoying  the  rights  of 
citizenship  under  our  Constitution  and  laws. 

Not.  therefore.  I.  Alfrfd  E.  Smith.  Governor  of  the  State  of  New  Vork. 
do  hereby  designate  Friday.  Sept.  28.  as  American  Indian  Day  and  request 
the  people  of  New  York  State  to  give  serious  thought  to  the  accompanying 
proclamation  as  issued  by  the  American  Indian  order,  asktne  that  organiza- 
tions, societies  and  the  schools  of  this  State  make  provisions  for  appropriate 
exercises  which  will  bring  to  mind  the  historical  features  of  American  Indian 
life  in  the  hope  of  furthering  the  progress  of  these  true  Americans. 


Change  in  Ownership  of  the  New  York  "Call." 
Change  in  ownership  of  the  New  York  "Call"  was  an- 
nounced in  its  issue  of  Aug.  28.  The  "Call"  which  for 
fifteen  years  has  been  the  organ  of  the  Socialist  Party, 
has  been  the  property  of  the  Workingmen's  Co-operative 
Publishing  Co.  With  the  change  in  control  the  ownership 
will  be  lodged  in  the  newly  organized  Labor  Press  Associa- 
tion, Inc.,  capitalized  at  $500,000.  The  former  owners 
will  hold  15%  of  the  common  stock  of  the  new  concern. 
Norman  Thomas,  formerly  Editor  of  "The  World  To- 
morrow," and  Associate  Editor  of  "The  Nation,"  has  be- 
come Editor-in-Chief  of  the  "Call."  The  Managing  Editor 
is  Heber  Blankenhorn,  formerly  of  the  Industrial  Research 
Bureau  and  ex-City  Editor  of  the  New  York  "Sun."  The 
announcement  of  the  change  in  ownership  said: 
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member  of  the  executive  council  of  the  new  Building  Trades  Council. 
affiliated  with  the  American  Federation  of  Labor:  8.  John  Block,  New 
Vork  State  Chairman  Socialist  Party;  Robert  Bruere.  author  and  member 
Teachers'  Union:  Evans  Clark  of  the  Labor  Bureau.  Inc.;  Lewis  S.  Gan- 
Associate  Editor  of  "The  Nation"  and  member  of  the  Press  Writers' 
Union,  and  Morris  Hillquit.  lawyer. 


China's   Population   435   Millions. 
China  has  a  population  of  436,004.953,  according  to  the 
annual  report  of  the  Chinese  Post  Office,  says  an  Associated 
Press  dispatch  from  Shanghai  under  date  of  Aug.  4,  but  it 
is  added  that  the  figure  is  only  a  vague  estimate,  as  no  - 
tematic  method  of  census  taking  is  followed. 


Anthracite  Coal  Strike  Settlement — Miners  to  Get 
10f^  Increase — Drop  Demand  for  Check-Off — Con- 
tract to  Be  Signed  for  Two  Years  Next  Week. 
Possibility  of  a  shortage  of  anthracite  coal  this  win:. 
a  protracted  suspension  of  coal  mining  have  been  practically 
precluded  by  the  settlement  of  the  strike,  which  began 
Sept.  1,  and  is  expected  to  be  officially  terminated  by  the 
union  next  week.  Settlement  of  the  strike  is  attributable 
to  the  efforts  of  Governor  Pinchot  of  Pennsylvania.  The 
acceptance  of  Governor  Pinchot's  terms  by  the  operators 
last  week,  as  reported  in  these  columns,  was  followed  by  a 
rapid  succession  of  events  over  the  week-end,  culminating 
in  joint  conference  between  the  contending  forces  in  the 
Pennsylvania  Governor's  office  at  Harrisburg  on  Sept  v 
at  which  all  points  in  dispute  were  disposed  of.  and  the  form  of 
a  new  contract  covering  wages  and  working  conditions  for 
a  period  of  two  years  agreed  upon.  The  operators,  as  stated 
by  us  last  week,  finally  yielded  to  acceptance  of  the  Pinchot 
plan,  calling  for  a  flat  10 %  wage  increase,  as  well  as  the 
8-hour  day,  and,  in  addition,  dropping  their  demand  for 
arbitration.  While  the  10 %  increase  was  less  than  the  miners 
had  asked  for,  the  union  leaders  accepted  it,  at  the  same 
time  dropping  their  demand  for  the  check-off  system. 
The  agreement  adopted  on  Sept.  S  in  Governor  Pinchot's 
reception  room  at  Harrisburg,  Pa.,  was  taken  before  the  full 
Scale  Committee  of  the  miners,  which  ratified  it.  The  Com- 
mittee then  set  Sept.  17  as  the  date  for  the  meeting  of  the  tri- 
district  convention.  The  tri-district  convention  will  be 
held  at  Scranton.  The  principals  in  the  negotiations  will 
then  return  to  Harrisburg  to  sign  the  contract  and  will  be  the 
dinner  guests  that  evening  of  the  Governor  and  Mrs.  Pinchot. 
Following  the  conclusion  of  the  meeting  on  Sept.  S,  the  mi: 
said  the  contract  was  the  best  agreement  ever  made  in  the 
history  of  the  industry.  They  said  the  contract  means  more 
progress  regarding  working  conditions  than  the  miners  had 
ever  made  in  similar  negotiations.  Provision  is  made  in 
the  new  agreement  for  a  thorough  study  of  all  wag- 
before  the  expiration  of  the  contract  on  Aug.  31  1925.  The 
miners  as  already  stated,  gave  up  their  demands  for  the 
check-off  of  union  duos  and  the  operators  dropped  thci 
for  arbitration  at  this  time.  The  following  is  the  full  I 
of  the  new  tv.    -  •  nt: 

This  agreement  made  this  eighth  day  of  September  1923  between 
Di-  rn".  1.  7.  and  9.  United  Mine  Workers  of  America,  parties  of  the 
first  part .  and  the  anthr  of  the  second  part,  covering 

wages  and  conditions  of  employment  in  the  anthracite  coal  fields  of  Pennsyl- 
vania, witnesseth: 

The  t;Tms  and  provisions  of  the  award  of  the  Anthr  J   strike 

Commission    and    subsequent    ,ir  m.tde    in    modificition    thereof. 

.•■  rulings  and  deci-  ie  Board 

of  Conciliation,  an  ratified,  a  inued  for  a  further 

period   of  two  years  ending  Aug.   31    19.'  In   thi    following  par 

PS,  to  wit: 
1.   The  at  each  colliiTy  shrill  be  incrca^  over  and 

abov  i'd  under  the  award  of  the  t"niti><:  '  ■.thracito 

ion  in  192 
The   hourly,  r.  • 

working  on  the  basis  • 

-<!  of  the  United  States 
Anthr  immisston 

S.   The  hour  of  pumpmen  and  engineers  for- 

rldng  a   '  >ur  basis 

I      mmission   in 
i.   shall  be  Increased   10  i^hed    by 

■  said  a* 
The  hour  iOTs  and  consideration 

miners'   la 

!  under  the  award  of  I  I  States  Anthracite  Coal  Commiv 

In  IK 

•Hirers  shall    be   Increased    II 
nder  the  award  of  the  Unp ■ 
OonxmlasfoO   In  I   ln<reas<  I    by    the 

operator  and  miner  by  adding  10r'r  to  the  portion  of  the  rate  now  assumed 
by  each. 

company  men   working  on  the  basis  of  a  day  in 
r»,   shall   be  ptaeed   on    the   basis  of  an   eight-hour  day. 
The  rate  of  pay  for  d  In  the  same  manner 

as  raws   were  'in«r  enci     •  pumpmen   who   were 

chanced  from  a   12-hou-  ht-hour  day  in   192(1.  subject  to  the 

same  Increase  of  10'";    provided  for  other  compnay  men  under  clause  2 
hereof. 


Sbpt.  L6  1923.] 


TIIK     nUIONirLK 


111)7 


7.  Outside  and  luldc  oompairy  nun  working  on  the  i>.isis  of   nine 
•r  ton  hour  d.iy  sii^u  be  pl&oed  on  1 1 1 .    baali  of  m  aighl  hour  day.     The 
rates  of  pay  for  (he  eight  hour  day  ■hall  be  the  rates  for  the  nine  or  ten 
hour  da. \  paid  under  the  agreement  of  1916,  plus  $]  so  per  day  for  out- 
ride employees,  and  $2  per  day  fur  Inside  employees,  plus  17',;,  and  sub 

to  tin'  ims'  Increase  of  i"'.  provided  for  other  company  men  under  clause 
2  hereof. 

8.  Monthly  men  coming  under  the  agreement  of  Sept.  tnd  work- 
ing on  a   Iums    in  excess   Of  oiglit    hours   per  day   shall    be   placed   on    the   hasis 

of  an  eight-hour  day.  The  monthly  rates  (or  the  eight  hour  belli  shall  be 
the  monthly   rates   paid   under   the  agreement   of    May    .'>    1918    plus   IE  |    per 

dar  month  for  outside  employees  and  sun  per  calendar  month  for  in- 
side employees,  plus   \l','r   (except  where  modified  by  ruling  of  the  Hoard 

mciliution)  and  subject  to  the  same  Increase  ol  109S  provided  for  other 

pan}  men  under  clause  2  hereof. 
'.>.  The  colliery  rate  sheets  of  the  different  collieries  shall  Iw  brought  up 
bo  dale,  shall  be  signed  by  the  company  officials  and  the  mine  lummi 
and  shall  then  lx>  filed  with  the  Hoard  of  Conciliation.  In  case  o!  dispute  as 
to  the  correctness  of  any  rate,  the  rate  shall  lie  determined  by  the  Hoard, 
after  hearing.  In  such  eases,  the  burden  of  proof  shall  rest  with  the  party 
taking  exception  to  the  filed  rate. 

10  A  grievance  referred  w>  the  Hoard  of  Conciliation  shall  be  answered 
within  15  days  and  shall  be  heard  within  i>0  days  from  date  of  filing  with 
the  Board.  Deeision  shall  be  rendered  bj  the  Board,  or  caso  snail  bo 
referred  to  an  umpire,  within  30  days  after  bearing.  In  caso  of  reference 
to  an  umpire,  decision  by  the  umpire  shall  be  rendered  within  30  days 
from  date  of  reference. 

11.  Kates  for  now  work,  such  as  oponlng  a  seam  of  coal,  shall  bo  made 
collectively  as  between  the  mine  committee  and  the  company  officials 
on  the  basis  of  the  standard  recognized  rates  paid  for  similar  work  under 
similar  conditions  in  the  mine  in  question  or  adjacent,  mines.  In  cas- 
of  disagreement  the  matter  shall  bo  adjusted  through  tho  Board  of  Con- 
ciliation in  the  manner  now  customary.  Pending  decision  by  tho  Board 
work  shall  proceed  at  rates  set  by  the  foreman  and  which  shall  not  be 
less  than  the  standard  recognized  rates  aforesaid.  No  contracts  shall 
be  made  with  individual  employees  at  loss  than  the  prescribed  scale  rates 
or  not  in  keeping  with  customary  practices.  This  section  shall  not  be 
construed  to  deny  to  the  operator  the  right  to  change  the  mothod  of 
mining. 

12.  The  Board  of  Conciliation  is  hereby  authorized  to  undertake  and 
complete  a  thorough  study  of  all  wage  scales  before  the  expiration  of  this 
contract  and  submit  the  same  to  the  next  joint  conference.  If  the  Board 
of  Conciliation  shall,  by  unanimous  vote,  recommend  the  adjustment  of 
any  inequities  or  inequalities  in  wage  rates  during  such  study,  the  adjust- 
ment shall  take  effect  on  a  date  set  by  the  Board. 

Samuel  D.  Warriner,  Chairman  of  the  General  Com- 
mittee of  Anthracite  Operators,  made  the  following  state- 
ment on  Sept.  8: 

The  operators  are  relieved  that  a  coal  shortage  has  been  avoided. 

While  they  are  still  of  the  opinion  that  conditions  did  not  justify  wage 
increases  with  added  burdens  on  the  public  and  that  the  principle  of  arbitra- 
tion should  be  the  basis  of  public  protection,  nevertheless  they  were  un- 
willing to  assume  the  responsibility  of  a  protracted  suspension  in  the  face 
of  the  Governor's  proposal. 

The  Pennsylvania  Governor  let  it  be  known  that  he  was 
satisfied  with  his  work  in  getting  both  sides'  to  agree  on  his 
peace  plan  and  declared  that  throughout  the  sessions  held 
in  secret  he  did  not  make  a  single  threat  to  miners  or  oper- 
ators. He  was,  however,  prepared  for  the  worst  and  was 
determined  that  there  should  be  no  coal  shortage.  It  was 
said  his  whole  attempt  was  to  convince  both  sides  through 
the  logic  of  his  position  as  representative  of  the  public  that 
there  must  be  no  shortage  of  coal.  To  all  the  arguments  of 
both  sides  the  Governor  applied  the  test  of  his  four  points. 
If  the  arguments  stood  the  test  of  his  plan  he  accepted 
them,  and  if  they  did  not  he  rejected  them.  Mr.  Pinchot 
said: 

From  the  beginning  of  the  negotiations  to  the  end  not  a  singlo  threat  was 
made  to  either  side.  I  made  no  threats  whatever.  The  settlement  was 
brought  about  by  my  insistence  that  the  principles  proposed  were  right 
and  just. 

The  essence  of  the  miners'  story  was  that  they  desired  and  should  have 
additional  wages. 

The  essence  of  the  operators'  story  was  that  the  industry  could  not 
carry  an  increased  wage. 

The  essence  of  my  story  was  the  people  must  have  coal  and  that  no 
difference  could  be  allowed  to  stand  in  the  way  of  this  necessity. 

After  my  return  from  Washington  my  first  step  was  to  get  in  touch 
with  the  miners  and  operators  and  to  get  a  full  statement  of  the  case  from 
each  side.  My  second  step  was  to  corsider  the  information  thus  obtained 
in  conjunction  with  information  supplied  by  all  available  statistics  boiled 
down  to  usable  length,  together  with  personal  advice  and  suggestions  from 
men  familiar  with  the  coal  problem  from  every  point  of  view,  and  to  compare 
and  balance  all  this  with  the  idea  of  reaching  logical  conclusions. 

Then  came  the  formulation  of  a  defii  ite  plan  in  consultation  with  other 
experts  and  others  attached  to  the  Admi  istration.  I  finally  accomplished 
this  by  consultation  with  men  whose  opinions  had  weight. 

Finally  came  discussion  of  each  of  the  four  points  with  the  miners  and 
operators,  separately  and  tepeatedly,  and  the  gradual  formulation  of  a 
statement  concerning  their  exact  meaning  to  which  each  side  could  and 
did  agree. 

The  whole  process  lasted  just  two  weeks.     It  would  doubtless  have  been 
shorter  and  easier  if  the  contestants  had  not  had  the  preceding  six  weeks 
of  active  contioversy  in  which  to  dig  themselves  into  their  respective 
positions. 


Governor     Pinchot's     Letter     to     President     Coolidge 

Concerning-     Coal     Prices — Suggests     Revision     of 

Anthracite     Freight     Rates — Asks     Governors 

of  30  States  to   Investigate   Prices. 

With  an  agreement  reached  between  miners  and  operators 
to  end  the  strike  in  the  anthracite  fields  by  the  granting  of 
a  10%  wage  increase  and  the  making  of  other  concessions 
to  the  workers,  Governor  Pinchot  of  Pennsjdvania,  who 
was  chiefly  instrumental  in  bringing  about  the  agreement. 


sent  a  Idler  In  President  Coolidge  on  Sept.  '•'  suggesting 
ways  and   means  by   which   I  lie  price  of  coal   (<>  the  consum 

Lag  publia  might  be  held  down  to  approximati  Bill 

i'.     In  In,  letter  to  the  Tie  idenl   Mr.  Pinchot  recom- 
mended, among  other  things,  thai  the  [nter-State  ( lommerce 
Commission  consider  a  new  scale  of  anthracite  freight  n 
ami   thai    the   (  mild  Stales  Goal  Commission,  appointed 
by  Presidenl    Harding,  make  public  its  findings  on  profits 

and   costs  of   mine  operations  ami    wholesale  and   retail   di- 

tribution.     "The  total   legitimate  inci  in   'he   cosl    of 

coal  under  the  terms  ol'  settlement,"  the  Pennsylvania 
Governor  pointed  out,  "is  about  till  c<  Qts  B  (on.  Of  this 
amount  not  less  than  10  cents  should  properly  be  taken  up 
b\  all  the  operators,  many  ol"  whom  could  absorb  the  whole 
of   the    (50   cents   and    still    make    abundant    proii  Tie 

Pennsylvania  Governor  then  went  into  the  matter  of  trans- 
portation rates,  expressing  (he  belief  that  "real  advantage 
would  result  if  the  Inter-State  Commerce  Commission  would 
take  up  and  consider  anew  the  rates  charged  for  the  trans- 
portation of  anthracite  coal,  with  a  view  to  reducing  them 
if  justification  for  such  reductions  should  be  found."  The 
Governor's  letter  to  President  Coolidge  in  full  follows: 

Dear  Mr.  P res  dent: — Now  that  tho  dangor  of  a  striko  in  the  anthracite 
field  Is  disposed  of  for  two  years,  I  would  like  not  only  to  thank  you  again 
for  your  tolegrain  of  congratulation,  but  to  express  my  very  great  appre- 
ciation of  your  public  approval  of  the  terms  of  settlement  which  I  suggested 
and  of  the  very  valuable  information  which  was  supplied  to  me  by  tho 
United  States  Coal  Commission  at  your  direction. 

Both  miners  and  operators  deserve  great  credit  for  their  courtesy,  their 
readiness  to  consider  each  others'  points  of  view  and  their  patient  willingness 
to  stay  on  the  job.  I  emphasize  the  latter  particularly  because  1  doubt 
if  any  of  them  had  the  slightest  expectation  when  thoy  came  to  Harrisburg 
that  the  negotiations  would  last  more  than  a  day  or  two  or  that  the  strike 
would  be  settled. 

A  supply  of  anthracite  to  the  consumer  for  the  next  two  winters  having 
thus  beon  assured,  the  next  question  is  that  of  price.  Tho  total  legitimate 
increase  in  the  cost  of  coal  under  the  terms  of  tho  settlement  is  about  60 
cents  per  ton.  Of  this  amount  not  less  than  10  cents  should  propeily  bo 
taken  up  by  all  the  operators,  many  of  whom  could  absorb  the  whole  of  tho 
60  cents'  iucrease  and  still  make  abundant  profits. 

In  fairness,  the  remainder  of  the  60  cents  should  never  reach  the  con- 
sumer. It  is  certain,  however,  that  this  amount,  and  probably  much  more, 
will  be  exacted  from  consumers  unless  public  action  is  taken  to  prevent  it. 
Accordingly  since  you  were  good  enough  to  indicate  that  suggestions  from 
me  concerning  anthracite  would  not  be  unwelcome,  I  am  writing  to  suggest 
that  real  advantage  to  the  public  would  result  if  the  Inter-State  Commerce 
Commission  would  take  up  and  consider  anew  tho  rates  charged  for  the 
transportation  of  anthracite  coal,  with  a  view  to  reducing  them  if  justi- 
fication for  such  reductions  should  be  found. 

On  my  part,  I  propose  to  ask  the  Pennsylvania  Public  Service  Commis- 
sion to  consider  anew  the  reasonableness  of  all  freight  rates  on  anthracite 
within  the  borders  of  Pennsylvania. 

I  realize  that  the  action  of  rational  and  State  bodies  having  authority 
over  freight  rates  on  anthracite  coal  cannot  alone  solve  the  problem  of  fair 
cost  to  the  consumer.  Other  factors  also  have  weight,  such  as  efficiency 
in  operating  the  mines  and  reasonable  profits  in  distribution.  It  would 
greatly  assist  the  public  in  reaching  sound  judgment  in  these  matters  if 
the  findings  of  the  United  States  Coal  Commission  on  profits  and  costs  in 
mine  operation  and  in  wholesale  and  retail  distribution  were  made  public 
in  great  detail  at  the  earliest  possible  moment.  This  information  will  be 
of  the  greatest  use  to  me,  as  to  others,  in  making  plans  to  protect  the 
public  interest. 

The  margins  and  profits  of  wholesalers,  brokers,  jobbers  and  retailers 
are  mainly  local  matters  which  must  be  dealt  with  as  such.  Accordingly, 
you  will,  I  am  sure,  be  glad  to  know  that  I  am  preparing  to  Invite  the 
Governors  of  all  anthracite  using  States  to  go  into  this  matter  with  me. 

I  am  exceedingly  glad  to  tell  you  that  the  mining  of  anthracite  is  likely 
to  be  resumed  before  the  20th  of  this  month.  You  will  realize  as  fully  as 
I  do  the  desirability  of  securing  at  the  earliest  possible  moment  whatever 
protection  can  be  provided  for  the  consumer  against  any  undue  and  un- 
necessary iucrease  in  the  cost  of  coal. 

Since  the  public  is  a  deeply  and  properly  interested  party  in  this  matter, 
and  since  public  opinion  will  have  so  large  an  influence  in  securing  justice, 
I  have  taken  the  liberty  of  making  this  letter  public  in  the  confident  belief 
that  I  shall  have  your  approval  in  doing  so. 

In  line  with  his  letter  to  President  Coolidge,  Governor 
Pinchot  on  Sept.  10.  speaking  as  the  Chief  Executive  of  the 
only  anthracite-producing  State,  called  upon  the  Governors 
of  thirty  anthracite-consuming  States  to  join  him  in  seeking 
methods  of  safeguarding  coal  users  against  higher  prices 
during  the  coining  winter.  In  a  letter  to  the  Governors,  in 
which  he  told  them  he  is  directing  an  investigation  in  his  own 
State  of  "means  or  methods  of  any  and  every  kind  which 
could  be  used  to  prevent  gouging  of  the  consumer,"  he  sug- 
gested similar  studies  in  each  of  the  other  States  looking 
toward  a  personal  conference  later  concerning  joint  action. 
As  an  i;  p  in  his  own  investigation,  he  conferred  with 

Chan-man  W.  D.  B.  Ainey,  of  tho  Pennsylvania  Public 
Service  Commission,  which  body,  lie  told  President  Coolidge 
in  the  letter  given  above,  he  would  ask  to  make  a  study  of 
the  reasonableness  of  anthracite  freight  rates  within  th:> 
State.  Certain  other  factors,  he  pointed  out  in  his  letter  to 
the  Governors,  are  so  local  outside  action  could  not  influence 
them,  while  there  are  others  upon  which  joint  action  of  the 
Governors  "would  be  useful  in  preventing  extortion." 
Among  the  more  local  matters  to  which  Governor  Pinchot 
referred  are  the  profits  of  coal  dealers,  such  as  wholesalers ., 
retailers,  jobbers  and  distributers. 


119* 


THE    CHRONTOT,): 


[Vol.  117 


Press  dispa-  ■    the   Khli  ins!.  Tram   Ffarrisburg,  gave 

following  additional  intellig*  ].. 

The  CoTernor  iLvj  conferred  with  officials  of  the  State  Departm 
Mines,  which  made  public  figure*  of  the  annual  distribution  of  anthracite 
from    IV  ...    to   the   largest   consumers  of  coal   among   the   States. 

These  figures  were  Xc*  York.  1 1.S.W000  tons;  New  Jersey.  4.690.000: 
Massachusetts.  3.490.000:  Illinois.  1.780.000;  Connecticut.  1.637.000: 
Wlaosnam,  1.330.000;  Michigan.  1.000.000;  Maryland.  S70.000;  Minnesota. 
760.000:  Rhode  island.  ,r,90.000;  and  the  Disuict  of  Columbia.  530.000. 
The  figures  were  based  on  1922  exports.  They  includes  7.250.000  tons 
consumed  in  Pennsylvania 

Besides  the  Uoveniors  of  tin  Mr.  I'inchot  sent  Ms  letter  to  the 

Thief  Executives  of  the  oth  igland  States  and  those  of  Delaware. 

Virginia  and  West  Virginia.  Indiana.  low:.,  Kansas.  Kentucky.  I»uisiana. 
Missouri.  Nebraska.  North  and  South  Carolina.  North  Dakota.  Ohio. 
Tennessee.   Texas  and   Alabama. 

Plana  for  a  joint  conference  of  the  Govei  DOR  are  indefinite  and  oepeiident. 
it  was  indicated,  upon  the  results  of  the  action  they  may  take  in  response 
to  Covernor  Pinchot's  letter.  No  immediate  preparations  will  be  made  for 
a  meeting  and  it  was  said  at  the  State  Capitol  noue  probably  would  be  made 
until  the  return  to  iTarrisburg  of  the  Governor,  who  left  late  to-day  (Sept. 
101   for  a  two  weeks'  vacation. 

Mr.  Pinchot  s letter  was  in  line  with  that  which  he  sent  President  Coolidge 
night  ragg  p.,  be  taken  by  Federal  and  State  agencies  to  safe- 

guard the  public  against  any  increases  in  coal  price-  It  of  the  1ft'  | 

wage  advance  for  miners  embodied  in  the  new  agreement  reached  here 
Saturday  night,  by  the  operators  and  minors. 

A-  the  Executive  of  a  Stat**  -whose  peopk  n  e  anthracite 

ooal.  your  attention  has  doubtless  been  directed,  do!  only  to 

the  threatened  ooal  strike  and  its  recent  settlement,  but  also 

tion  as  to  how  the  consumer  can  be  protected 

from  undue  and  unn '  Governor 

I'inchot  wrote  the  Governoi 

"We  wen-  threatened  with  a  coal  shortage  because  of  the 
n.-ed  of  a  fairer  wage  in  a  peculiarly  hazardous  industry.      By 
a  slight  wage  increase  the  production  of  anthracite  is  now 
for  two  But  we  must  not  slop  there.     A  fair 

price  to  consumers  is  just  1  (       Undoubtedly  certain 

factors  in  this-  problem  are  so  entirely  local  that  no  action 
t:.k(  d  outside  the  state  in  which  the   occur  can  influence 
them.     There  are  other  matters,  however,  upon  which  joint 
:on    of    the    Governors    and    the    anthracite-usingf   States 
«-ful  in  preventing  extortion." 
ordingly  the  Governor  said  he  was  writing  to  say  that 
ireful  investigation  to  be  made  in  Pennsyl- 
vania of  the  means  or  methods  of  any  and  every  kind,  which 
.  could  he  us^i  in  p  uing  of  the  consumer,"  and  to 

'.ion  in  each  of  the  States,  "if  it 
has  not  already  beett  made,  with  a  vie*  to  p<  rsonal  conference 
•  •onevming  joint    action    later  on." 

"I  venture  to  make  thi  ion  beca  Governor  of 

the  only  anthracite-producing  State,  a  special  responsibility 
upon  me  in  this  matter."  the  letter  added. 


New  Wage  Agreement  "Spells  Substantial  Progress  for 
Miners,"   Says   Lewis. 
John    L.    Lewis,    President    of   the    United    Mine    Workers, 
and  one  of  the  principal  figures  in  the  conferences  which  lead 
to  the  settlement  of  the  dispute  which  precipitated  the  an- 
thracite coal  strike  beginning  Sept.  1,  issued  a  statement  at 
Philadelphia  on  Sept.  0  giving  his  views  on  the  new  agree- 
ment.     It  is  one  of  the  best  conl  racts  the  anthracite  workers 
have  made,  said  the  union  leader.      He  expected  the  contract 
would  1,.-  ratified  by  the  miners'  convention  at  Scranton, 
led  for  Sept.  17.     In  his  formal  statement  .Mr.  Lewis  said: 

The  progress  for  the  anthracite  miners. 

11  '1  ■:  1    i .  i  -  thi  m  still  suffering  rroin  many 

Hla.  spired 

In  ad  :-i  thi   10 

•iy  Unpro 

followed  .i  pottcj  of  moderation,  -which 

Mi       -  ill  1 1  thoagrcc- 

.  die  mdustrj 

The  mini-. 
■"""I   '  I  :fii  <1   by  a  d<  !• 

I      ■ 

TIlT 

worl  .tin. 


Comment  of  John  L.  Lewia  on  Gov.  Pinchot's  Proposals 
for  Keeping  H«ird  Coal   PriceR  Down. 

•  ' 

nor 
Pinchot  that  the  Inter  inV<    1 1- 

oal  Th<    < 

?   pre*  ision 

"up  :  l«-ll    tie 

and    th< 


(iovcnior  Pinchot  of  Pennsylvania  with  unerring-  precision  has  placed  his 
finger  upon  the  method  by  which  the  consumers  of  anthracite  may  be  given 
substantial  relief  from  present  excessive  prices  and  the  possibility  of  a  future 
Increase.  The  existing  freight  rati-s  upon  anthracite  to  tidewater  and  New 
England  points  .,re  i  vessive.  unjustified  and  indefensible.  The  cost  of 
transport    per   ton   mile   as  compared   with    bituminous   subst  this 

judgment . 

The  United  Mine  Workers  have  Ion*  contended  for  a  revision  of  these 
and  the  publir  is  to  1h>  congratulated  that  such  a  powiTful  influence  aa 
Governor  Pinchot  h.s  pointed  the  way  to  Immediate  relief  in  thismajor 
problem.  If  the  administrative  agencies  of  the  Federal  Government  will 
co-operate  -.nth  this  proposal,  its  success  will  be  assured  and  relief  will  be 
Klven  to  millions  of  householders  and  bnatnaaa  interests  in  the  anthracite 
-  lining    territory. 

Governor  Pinchot's  suggestion  that  the  United  States  Coal  <  '.unmisstonl 
immediately  make  public  its  findings  upon  anthracite  profits  in  production 
and  wholesale  and  retail  distribution  is  commendable.  It  is  unfortunate, 
indeed,  that  the  Commission  could  not  have  made  public  this  report  on 
July  9.  when  its  major  report  on  anthracite  was  issued.  This  report,  when 
Issued,  should  deal  not  alone  with  the  profits  of  the  industry  based  upon 
present  \  ablation,  but  should  set  forth  in  detail  earnings  and  profits  based! 
upon    original    investments. 

The  proposals  of  Governor  Pinchot  as  set  forth  in  his  letter  to  you.  made 
public  to-day.  are  constructive,  reasonable  and  practicable,  and  you 
would  be  conferring  a  l>oon  upon  the  people  of  anthracite  consuming  states 
if  the  Influence  of  your  high  office  were  directed  in  support,  thereof . 


Events  Leading  Up  to  the  Anthracite  Coal  Strike. 

The  acceptance  with  reservation  on  Aug.  31  by  the  anthra- 
cite miners'  union  and  the  operators  of  Governor  Gifford 
Pinchot's  plan  for  settlement  of  their  differences  over  wages 
and  working  conditions  opened  the  way  for  further  negotia- 
tions between  the  contending  forces,  but  failed  to  forestall 
the  suspension  of  work  ordered  by  the  union  for  Sept.  1. 
On  that  date,  consequently,  the  anthracite  mines  ceased 
operations,  between  155,000  and  158,000  being  affected,  it 
wai  estimated,  by  the  suspension  order.  Some  of  the  mine 
workers  in  the  Wyoming  Valley  district  of  Pennsylvania 
even  quit  work  on  Aug.  31  in  compliance  with  the  union 
mandate,  while  Governor  Pinchot  was  still  making  last- 
minute  efforts  to  bring  about  a  settlement  between  the 
miners'  and  operators'  spokesmen  at  Harrisburg,  Pa.  Con- 
ferences were  resumed  on  Sept.  5  between  the  operators  and 
miners  to  see  if  a  basis  of  agreement  could  not  be  reached. 
The  check-off  system  demanded  by  the  union,  arbitration 
of  future  disputes  demanded  by  the  operators  and  the  wage 
increase  asked  by  the  workers  were  the  three  outstanding 
issues  over  which  it  had  been  impossible  before  Sept.  1  to 
reach  an  agreement.  Governor  Pinchot  issued  a  statement 
on  Sept.  1  addressed  to  the  public  and  setting  forth  the  situ- 
ation as  it  existed  the  first  day  of  the  strike.  His  state- 
ment said: 

The  essential  and  encouraging  fact  is  that  the  Beg  it  iat  ions  which  yesterday 
were  lagging  are  still  rroing  on.    Both  commi't.  as  hat  ted  an  adjourn- 

ment for  the  purpose  of  more  carefully  considering  the  whoc  situtation.  in- 
cluding the  four  points  of  my  recommendations.      But  since  each  committee 
>vill  do  so  from  the  point  of  view  of  the  Interests  of  it-s  own  side,  this  seen 
to  me  like  a  good  time  for  the  people  to  consider  their  own  ilso. 

and  to  make  tin  ir  will  known  through  the  fulb-st  public  discussion. 

In  these  negotiation!  I  have  been  representing  the  public  and  its  net 
to  get  coal.      To  get  coal  we  must  find  a  common  ground  upon  which  miners 
and  operators  may  meet  and  sett].-  their  differences,  with  -  rd  for  the 

public  right.     That  common  ground,  in  my  opinion,  properly  covers  a  • 
increase  and  the  slight  temporary  rise  in  the  price  of  coal.      The  choice  lies 

I  ■  hat  and  the  threatened  shortage. 

The  public  is  the  most  numerous  and  the  most   Important  this 

controversy.      Its  rights  are  paramount.  Its  welfare  Is  the  t  aioo. 

The  health  ami  .>  rlfare  of  the  people  are  directly  and  QUM 

I  by  the  closing  d  iwn  of  the  ml 
The  hardships  of  a  coal  shortage  go  far  tx  Peh- 

ruar;  '    rch  of  102o  were  ordinary  Winter  months,  but  anthracite  was 

lacking.     Daring  these  three  months  f,. onn  more  people  died  in  Pennsylvania 

than  in  the  same  months  of  1'.'2-  Those 

I  hs  only.      They  d 
pot    die.    but    who    did    suffer   prolonged    Mlie  -   and    ph\  'rv         °llr 

industries  also  suffered  a-  did  our  people 

This  is  what  d  in  a  n   i  -lato 

which  COnSUIIX  u 

and  suffering  tool                 italde  ><'  P                      from  t Mis  same  cau 

>nly  surmise.      It  Is  worth  ren  ''00  - 
000  custi  m  rs  fir 

]i!  upon  rmtfa      onfort  and 

I  'l  are  nv  I  Shall  ti 

:n  .  d  '  I  tk 

Bothcommtl  H     rlaburgonW   does 

for  thchard- 
T\  JJz- 

Ingi  public  p 

Th 
right  todtsrog  public  suffer!]  i  follow  a  pro- 

.i      We  b 

'lit  s 

The  statement  by  the  anthracite  operators  in  response  to 
( tovernor  Pin  shol  -  plan  follows  in  full: 

In  m  to  the  Jolnl    •  of 

liarrlsburg.    I  «'•  beg  to  submit 

.Honing 

With  reaped  lo  your  proposal  N'o.  1 

••!'■  q  of  the  b  hour  day  for  all  employees      If  longer 

hour  "T  In   certain   occupations,   thi-  omt 

•  it  hour  r  , 
U.    agree  i"  this  proposal.      It  will  add  BOOM  $2.2.r>0.00n  to  the  annual 
wage  lift  of  the  Industry,  or  five  cents  p«T  ton  to  t!  I  the  domestic 
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with  respect  to  your  proposal  \<>.  3: 

"A  uniform  linn iwii  of  id',  to  all  employees  this  Increase  t<>  take 
affect  Sept .  1." 

Tills  would  .1.1.1  about  180,000.000  <"  the  wage  bill  We  are  still  firmly 
of  tiif  opinion  thai  no  genera]  Increase  In  the  wages  of  anthracite  mine 
work.rs  at  this  limn  is  Justified,  and  are  supported  In  this  belief  by  the 
findings  of  the  United  States  Goal  Commission  as  follows; 

The  earnings  of  full  time  workers  .    certainly  permll  the  essen- 

tials of  reasonable  standard  <>r  living.  Those  who  take  full  advantage  of 
the  opportunities  to  earn  In  the  various  occupations  connected  with  the 
Industry  and  are  not  handicapped  i>y  serious  misfortune  need  not  suffer 

for  shelter,  food.  Clothing  or  other  decencies  and  comforts  of  life,  e\  en 
without  supplemental*]  earnings  of  wife  and  children. 

Since  you  justify   J  our   proposed   increase  as  a    recompense  for  skill  and 

■-.I.  we  Invito  your  attention  to  the  fact  that  these  factors  have  no 

application   to   a    large   part    of  the    workers.      As   to   those   to   whom   thoy 

do  apply,  they    have    been  stressed  and  considered  In  every  negotiation 

and  arbitration  in  the  last  twenty  years  and  already  rind  expression  in 
the  Wage  structure. 

The  present    wages  were  fixed   by   the  award   of  the   Wilson   Arbitration 

Commission  in   1920,  when  they   were  Increased    17',    in  recognition  of 

tho  high  cost  of  living  then  pre,  ailing.      In  spite  of  the  decreased  cost  of 
living  and  decreased  wage  rates  in  other  industries,   the  anthracite   u 
have    been    maintained    at    this    peak.      These    rates   afford    earnings   over 
l.>0'",     above   pre  war   earnings,    as   compared    with   an    Increased    cost    of 
living  Of  about  (iL",  . 

Considering  the  foregoing,  favorable  consideration  by  us  of  your  pro- 
posal of  a  10'  ,  Increase  must  be  conditioned  upon  a  durable  agreement 
covering  a  period  of  years,  with  provision  for  the  annual  revision  of  wages 
on  a  sound  economic  basis.  If  the  parties  cannot  agree  upon  the  re- 
vision, such  determination  of  wages  shall  be  referred  to  such  a  commission 
as  may  be  sptvified  in  the  agreement,  no  suspension  to  take  place  pending 
such  determination. 

You  recognize  that  your  proposed  increase  in  wages  will  add  60  cents 
per  ton  to  tho  cost  of  domestic  coal.  Wo  estimate  it  would  be  a  minimum 
of  75  cents,  excluding  tho  pea  size.  You  acknowledge  that  most  of  this 
increase  must  be  added  to  the  price  of  coal  at  the  mines.  The  amount 
of  the  increased  price  to  the  ultimate  consumer  will  be  determined  by 
tho  ordinary  course  of  economic  laws,  as  statute  laws  forbid  the  operators 
or  dealers  from  entering  into  any  agreement  as  to  prices 

You  state  that  of  an  estimated  increased  production  cost  of  60  cents 
per  ton,  50  cents  can  "easily  and  properly  be  taken  out  of  the  cost  of 
transportation  and  distribution." 

The  cost  of  transportation  can  only  be  reduced  through  the  unpre- 
dictable action  of  the  Inter-State  Commerce  Commission:  the  cost  of 
distribution  can  only  be  reduced  through  voluntary  action  of  distributors. 
We  do  not  see  how  such  reduction  can  be  assured  by  any  private  person 
or  public  official,  and  until  these  reductions  are  assured,  the  public  will 
havo  to  pay  the  cost  of  increased  wages. 
With  respect  to  your  proposal  No.  3: 

"Full  recognition  of  the  union  by  the  operators,  without  the  check-off, 
but  with  the  right  to  have  a  union  representative  present  when  the  men 
are  paid.  I  do  not  regard  the  question  of  the  open  or  closed  shop  as  at 
issue  in  this  controversy." 

This  proposal,  as  we  understand  it,  involves  merely  a  continuance  of 
existing  practices,  to  which  we  assent. 

There  is  already  full  recognition  of  the  United  Mine  Workers  of  America, 
as  evidenced  by  the  existing  agreement  between  us.  From  your  state- 
ment that  you  "do  not  regard  the  question  of  the  open  or  closed  shop 
as  at  issue"  we  assume  that  you  have  no  intention  of  suggesting  that  the 
award  of  the  Roosevelt  Coal  Commission  of  1902,  bearing  upon  this 
matter,  should  in  any  wise  be  changed. 

That  award  provides:  "That  no  person  shall  be  refused  employment, 
or  in  any  way  discriminated  against,  on  account  of  membership  of  non- 
membership  in  any  labor  otganization;  and  that  there  shall  be  no  discrimina- 
tion against  or  interference  with  any  employe  who  is  not  a  member  of  any 
labor  otganization  by  members  of  such  organization." 

in  reply  to  your  suggestion  that  the  union  have  "the  right  to  have  a 
union  representative  present  when  the  men  are  paid,"  we  beg  to  state  that 
this  is  an  existing  practice,  and  there  is  no  objection  to  continuing  the  pro- 
vision of  the  existing  contract  in  this  respect. 
With  respect  to  your  proposal  No.  4: 

"The  complete  recognition  of  the  principle  of  collective  bargaining." 
Complete  collective  bargaining,  as  we  understand  it,  now  exists  through- 
out the  industry,  whereby  agreements  are  made  periodically  with  the  union. 
These  agreements  cover  wages  and  working  conditions,  and.  further,  pro- 
vide that  all  differences  arising  during  the  t&  rn  of  the  agreement  not  other- 
wise adjusted  shall  be  settled  by  the  Board  of  Conciliation  and  umpire. 
We  agree  that  this  practice  of  collective  bargaining  shall  continue, 
in  making  this  response  to  your  proposal,  we  do  so  upon  the  under- 
standing that  the  other  demands  of  the  miners  presented  at  the  Atlantic  City 
conferences,  not  heretofore  agreed  upon,  shall  be  deemed  abandoned. 

In  closing,  permit  us  to  repeat  the  thought  that  the  public  is  now  entitled 
to  a  complete  and  durable  settlement .  If,  at  this  time,  it  is  to  be  asked,  even 
temporarily,  to  bear  the  burden  of  an  uneconomic  wage,  it  must  bo  safe- 
guarded against  an  early  recurrence  of  this  unfortunate  situation,  and  must 
be  assured  that  the  principle  of  orderly  adjudication  is  now  receiving  some 
recognition. 

The  text  of  the  statement  issued  at  that  time  by  the  miners 
union  partly  rejecting  Governor  Pinchot's  proposals  follows: 
The  representatives  of  the  United  Mine  Workers  herewith  hand  you  then- 
reply  to  the  proposls  previously  submitted  by  you.  We  have  given  the 
matter  the  most  careful  analysis  and  profound  consideration  of  which  we  are 
capable. 

For  the  purpose  of  identification,  we  shall  refer  to  your  specific  recom- 
mendations in  the  chronological  order  in  which  they  occur. 

1.  The  principle  of  the  eight-hour  workday  as  applying  to  all  employes 
in  the  anthracite  industry  has  already  been  agreed  upon  by  the  operators 
and  miners  in  joint  conference.  The  details  of  the  hourly  and  daily  rates 
affected  by  this  change  have  also  been  worked  out  as  affecting  the  main- 
tenance men.  and  it  may  be  logically  assumed  that  similar  satisfaction 
may  be  achieved  in  the  adjustment  of  the  rates  of  all  other  men  affected. 

2.  Your  suggestion  for  an  increase  of  10%  as  affecting  the  contract 
miners  is  a  step  in  the  right  direction,  although  not  compensatory  for  the  dis- 
tinct service  rendered  by  such  men  and  being  insufficient  to  meet  their  needs. 
We  also  desire  to  call  your  attention  to  the  fact  that  65  %  of  the  men  em- 
ployed in  the  anthracite  industry  are  paid  by  the  day,  and  the  application  of 
a  percentage  increase  to  the  multiplicity  of  rates  in  this  classification  is 
wholly  unsatisfactory  for  two  substantial  reasons.  A  percentage  increase 
would  widen  the  existing  differentials  between  the  various  classifications  of 
labor  and  thus  accentuate  the  existing  inequalities  in  rates  which  constitute  a 
source  of  bitter  complaint  among  the  men  affected. 

A  percentage  increase  also  has  the  effect  of  giving  to  the  lowest  paid 
worker  a  lesser  increase  in  actual  wages  than  is  given  to  those  who  enjoy  a 


higher  rate.  Kxperlonen  lie.  taught  the  inveNNlty  of  truncating  percentage 
increases  Into  an  eipii  v  alenl.  number  of  I  BDt  I" W  day  fOl  implication  to  tin 
rates   Of  those    who  are   thus  employ.  <l        The  roprc- .     t    » ■        I  of   the    inlnr 

workers,  therefore,  deetre  to  taipri  ■  yon  with  the  Imp  i  tt.i    mat) 

,t  The  mine  workers  regret  your  refusal  to  Incorporate  the  check  off  arran- 
gement in  your  recommendations.  The  fact  that  yow  refusal  Is  not  ampli- 
fied b.v  any  explanation  leads  us  to  BSS01XM  that  yon  did  not  .  perhap  .,  have 
full  information  available  on  this  subject        \\.,.|. -n ration   ol 

check-off  for  two  reasons,  \i/      Km  ■  matter  of  convenience  and  economy 

in  the  maintenance  of  I  he  orva  nidation  and  tin   administration  of  it*  affaire,  to 

give  greater  stability  to  the  joint  wage  agreement  and  to  I  'i'1 

ons  observance  of  all  contractual  obligations  In  harmony  with  the  reeon 

men.  I.  it  ions  ol  the  United  Sta'c-i  Coat  t  'o  in  mission 

Such    a    provision    in    the   agreement    would    not    in    .,.  v    m.o..  I  I     idd    to 

the  cost  Of  the  a nthraeite  eon .lily.       No   valid    objection   'an    be    mail. 

to  the  Check-off  unless  one  poiMia.le,  him:  elf  to  beUSVS  that  the  extension 

of  a  courtesy,  constituting  ■  convenience  to  the  United    Mini    Workers 

Of  America,  can  be  construed  as  a  reprehensible  act. 

The  mine  workers'  representatives  do  not  r.-qu.  I  that  the  .hock-off 
apply  to  any  individual  other  than  those  v.  ho  file  voluntary  written 
order  constituting  a  legal  assignment  for  the  exercise  of  the  prtvUi 
We  call  your  attention  to  the  fact  in  the  bituminous  ml  qJj  ■■■  fields  "I  081  ' 
and  western  Pennsylvania,  that  approximately  loo.ooo  mine  workers 
enjoy  this  privilege  through  their  wage  agreements  with  the  bituminous 
operators.  For  a  quarter  of  a  century  this  arrangement  has  existed  in 
the  bituminous  districts  where  collective  bargaining  Is  recognised,  and 
the  anthracite  mine  workers  are  only  requesting  that  equal  recognition 
be  accorded  them  as  is  given  by  other  ocal  operators. 

May  we  not  point  out  that  important  producers  of  anthracite,  having 
operations  in  the  bituminous  districts,  freely  admit  the  virtu,  and  permit 
the  existence  of  the  check-off  arrangement  in  their  soft  coal  mines  while 
issuing  fulminatioiis  against  it  in  the  anthracite  territory. 

This  is  particularly  true  as  affecting  the  Susquehanna  Collieries  Co., 
the  Madeira  Hill  interests,  the  Glen  \lden  Coal  Co.  and  others.  The 
Delaware  &  Hudson  KR.  Co.,  which  is  one  of  tho  most  important  of  the 
railroads  producing  antliracit-e,  has  organized  its  own  company  union 
among  Its  shop  employees..  Membership  in  the  company  union  is  com- 
pulsory upon  those  accepting  employment,  and  the  monthly  membership 
dues  are  deducted  from  the  employees'  pay  envelopes. 

Paradoxical  as  it  may  seem,  the  representatives  of  the  Delaware  A. 
Hudson  RR.  Co.  are  among  the  most  virulent  in  ttvlr  opposition  to  the 
mine  workers'  request  for  a  chock-off  arrangement.  They  pursue  a  "Dr. 
Jokyll  and  Mr.  Hyde"  labor  policy  in  this  respect,  which  engenders  unrest 
and  breeds  discontent. 

It  is  also  true  that  virtually  all  of  the  railroad  systems  of  the  country 
who  are  still  resisting  the  shopmen's  legitimate  trade  unions  have  organ- 
ized company  labor  unions  among  their  shop  employees.  These  unions 
are  organized  and  conducted  solely  in  the  interests  of  the  railroad  com- 
panies, and  membership  in  them  is  made  compulsory  and  through  the 
instrumentality  of  the  check-off,  the  railroad  eompauies  collect  the  monthly 
dues. 

It  will  thus  be  recognized  that  the  corporate  foes  of  the  United  Mine 
Workers  of  America  do  not  hesitate  to  utilize  the  check-off  arrangement 
when  it  serves  their  particular  ends,  while,  at  the  same  time,  they  ful- 
minate against  the  mine  workers'  request  for  consideration  upon  this 
point. 

As  representatives  of  the  United  Mine  Workers  of  America,  we  feel 
that,  in  the  absence  of  any  reasonable  or  valid  objection  to  the  check-off 
by  the  anthracite  operators,  we  are  entitled  to  recognition  on  this  point. 

4.  We  understand  that  your  fourth  recommendation,  affecting  the 
principle  of  collective  bargaining,  means  that  the  anthracite  operators 
would  forego  their  practice  of  contracting  with  individual  employees  for 
for  service  at  less  than  the  prescribed  rates.  Wo  further  understand 
that  it  means  that  the  workers  have  an  inherent  right  to  exercise  then- 
votes  and  judgment,  through  representatives  of  their  own  choosing,  upon 
matters  affecting  wages,  hours  of  labor  and  conditions  of  employment. 
With  this  recommendation  we  find  ourselves  in  entire  accord. 

In  consideration  of  these  several  matters,  including  the  lemaining  num- 
ber of  eleven  demands  of  the  United  Mine  Workers,  we  feel  that  your 
action  has  paved  the  way  to  a  reopening  of  joint  wage  negotiations  between 
the  anthracite  operators  and  the  representatives  of  the  mine  workers. 

Such  a  conference  coukl  take  your  wage  suggestions  for  contract  miners 
as  a  basis,  and,  by  diligent  application  could  probably  make  substantial 
progress  tn  working  out  a  new  agreement.  We  accordingly  advise  Your 
Excellency  that  the  representatives  of  the  Mine  Workers  will  hold  them- 
selves in  readiness  to  enter  such  a  joint  conference  at  any  time  such  a 
meeting  can  be  arranged. 

We  note  your  further  suggestion  that,  in  the  process  of  collective  bar- 
gaining,  both  sides  should  select  an  individual  to  attend   meetings  and 
take  part  in  discussions  without  a  vote,  and  that,  in  the  event  of  failure 
to  agree,  all  differences  should  be  referred  to  the  Anthracite  Board  o 
Conciliation,  which  would  result  in  ultimate  decision  by  the  umpire  a! 
tached  thereto. 

Whether  or  not  it  was  so  intended,  the  language  of  your  suggestio 
would  imply  that  the  Mine  Workers  should  accept  for  the  future  per- 
manent arbitration  of  the  major  provisions  of  wage  agreements.  We 
believe  that  such  an  expression  is  in  conflict  with  the  principle  enunciated 
in  your  fourth  recommendation,  which  grants  the  complete  recognition 
of  collective  bargaining. 

We  scarcely  feel  that  it  is  necessary,  in  auy  detailed  form,  to  analyze 
our  publicly  recognized  opposition  to  arbitration  of  the  basic  principles 
of  wages,  hours,  working  conditions  and  human  relationship  in  the  anthra- 
cite industry.  Our  position  on  this  matter  has  been  made  known  to  the 
President  of  the  United  States  and,  from  tune  to  time,  has  been  restated 
to  governmental  agencies,  including  the  United  States  Coal  Commission. 
The  anthracite  operators,  upon  repeated  occasions,  have  been  formally 
advised  of  our  attitude  on  this  question. 

We  find  ourselves  in  harmony  with  our  further  suggestion  that  the 
Anthracite  Board  of  Conciliation  be  authorized  to  undertake  and  complete 
a  further  revision  of  the  whole  body  of  the  wage  rates  in  the  anthracite 
region,  which  you  so  aptly  describe.  The  representatives  of  the  United 
Mine  Workers  will  diligently  co-operate  in  effectuating  a  revision  which 
will  eliminate  the  existing  Inequalities. 


American  Federation  of  Labor  Pledges  Full  Support  to 
Anthracite   Miners. 

I&The  full  moral  support  of  the  American  Federation  of  Labor 
was  placed  back  of  the  anthracite  strike  on  Sept.  1  by 
Samuel  Gompers  in  a  telegram  to  John  L.  Lewis,  President  of 
the  United  Mine  Workers.  The  message  was  authorized 
at  a  meeting  of  the  Executive  Council  of  the  Federation; 
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held  at  the  Hot'  1  Aberdeen.   Mr.  Gompi  re's  telegram  follows: 

John  L.  Lnris.  Philadelphia 

In  the  name  of  itive  Council  or  the  American  Federation  of  Labor 

nov  hare  I  CO  >>u  and  through  you  to  the  miners  our  pledge 

-upport  we  are  in  a  position  to  give  in  the  present  effort  of  the 
t'niu-d  Mine  Workers  to  obtain  more  nearly  just  terms  and  conditions  of 
employment.  It  is  our  conviction  that  the  mine  owners,  by  their  arbitrary 
conduct,  have  clearly  shown  their  desire  to  exploit  the  miners  in  the  interest 
of  their  own  financial  oparatio.-is  and  th:.t  t!i.  y  have  forfeited  all  semblance 
of  claim  for  the  support  of  rieht-minded.  justice-loving  men  and  women. 
Ue  are  confident  that  the  just  ice  of  the  cause  of  the  miners  will  appia!  to  the 
American  people  and  r  i>   victory  for  that  cause  will  be  achieved. 

■Call  upon  us  for  any  I  .t  in  your  opinion  \  Oder.     It  is  in 

interest  of  all  of  our  people  that  employer  arrogance  be  dethroned  in  the 
mines  and  in  all  industry. 

SAMUEL  GOMPEIi 

In  making  public  the  message,  Mr.  Gompers  assailed  the 
mine  owners  for  what  be  called  their  "arbitrary  attitude." 
He  said  that  the  rg  conference  called  by  Governor 

Pinchot  had  supplied  the  "final  proof"  of  that  attitude. 
He  added: 

Oarefol  I  have  been  av,  are  from  the  first  that  the  mine  owners 

were  bent  on  forcing  a  cessation  of  work.     Th;»  reply  of  the  mine  own. 
the  proposals  of  Governor  Pinchot  must  have  made  the  fact  clear  to  every 
one.     It  'lit  to  force  upon  the  miners  conditions  and  lie  nil' 

which  they  could  not  accept  and  which  the  mine  owners  knew  they  could 
not  accept. 

Governor  Pinchot  h*s  marl.  •  be  country  that  the  terms  rejected  by 

the  mine  owners  offered  a  basis  of  negotiations  and  agreement.  The  mine 
workers  took  this  view  and  their  desire  to  find  a  way  to  continue  at  work 
must  have  Impreased  (very  one  With  have  sought  every 

opportunity  to  secure  a  measure  of  justice  without  resorting  to  stoppage 
of  work. 

How  long  Amercia  can  tolerate  a  condition  which  places  the  health,  com- 
fort and  well  being  of  the  people  under  the  arbitrary  dominatioi.  of  coal 
barons  whose  arrogance  is  almost  proverbial  we  have  no  means  of  knowing: 
but  we  are  confident  that  even  though  their  endurance  may  not  have  been 
exhausted  their  willingness  to  submit  must  end  soon. 

It  will  be  remembered  that  the  miners'  strike  of  last  year  was  not  for 
any  increase  in  wages  but  against  a  proposed  wage  reduction  of  20' c.  and 
that  though  they  successfully  resisted  the  wage  reduction  there  has 
no  improvement  in  their  wages  or  conditions  since  1920.  notwithstanding 
the  soaring  prices  of  all  living  costs. 

The  United  Mine  Workers  arc  performing  a  service  to  American  citizen- 
ship in  seeking  to  bring  the  level  of  employment  and  conditions  of  life  and 
living  among  miners  up  to  levels  more  nearly  equal  to  those  found  in  other 
branches  of  industry.  The  medieval  spirit  and  policy  that  animates  the 
organized  coal  barons  is  wholly  out  of  place  in  modern  America. 


Organized  Labor  Has  Gained  the  Victory,  Says  National 

Retail    Coal    Merchants'   Association    in   Statement 

on    Strike    Agreement    to    United    States    Coal 

Commission — Criticizes  Settlement. 

Criticizing  the  settlement  of  the  anthracite  coal  strike 
on  the  basis  of  the  terms  put  forth  by  Governor  Pinchot, 
the  National  Retail  Coal  Merchants'  Association  on  Sept.  12 
declared  that  the  settlement  "uterly  fails  to  protect  the 
public  interest  and  disregards  the  justice  of  the  situation." 
The  Association  in  its  statement  asserts  that  this  settlement, 
"like  all  settlements  arrived  at  in  a  political  atmosphere, 
has  been  attained  by  the  age-old  practice  of  'passing  the 
buck'."  The  inequalities  in  wages,  they  declare,  have  been 
disregarded  by  the  flat  increase  of  10%.  In  a  statement 
presented  to  Chairman  Hammond  of  the  United  States  Coal 
Commission  by  Roderick  Stephens,  Chairman  of  the  Gov- 
ernmental Relations  Committee  of  the  New  York  State 
Association,  the  retail  merchants  declare  that  the  Pinchot 
■ettlemenl  is  merely  a  victory  for  "arrogant  organized 
labor";  that  the  Governor  of  Pennsylvania  sought  peace  at 
any  price,  and  that  be  completely  ignored  economic  fads 
concerning  the  retail  dealers.  Arbitration  was  "relegated 
to  the  scrap  heap,"  it  says.     The  strtement  is  as  follow 

In  behalf  of  the  National  Uetail  <"oa!  Merchants'  .Association,  I  am  de- 
sirous of  reiterating  our  intention  of  co-operating  in  every  possible  way 
to  the  end  that  stable  '  -  shall  prevail  in  the  coal  trade  and  to  the 

end  that  the  public  shall  ir'vn  e  its  requirements  of  anthracite  at  reasonable 
prices.  .At  the  MM  time,  we  are  distinctly  opposed  to  the  proposal  of 
GOV.  Pinchot  that  the  cost  of  the  arrangement  he  has  pioposod  in  settle 
miMit  of  the  controversy  MtWMB  the  anthracite  operators  and  the  United 
Mine  Workers  -dial  I  be  borne  by  tin-  retail  coal  trade.  1  accordingly  transmit 
the  following  statement  M  representing  our  views  of  the  "Pinchot  compro- 
mise." 

I  take  this  opporl unity  to  express  through  you  to  the  President  of  the 
rjnle  N  dis>ire  Ui  accord  him  and  his  represent  ,ti\  i>-  in  all 

branches  of  the  •Mend  Government  all  possible  assist  a  nee  in  matters  affect- 
ing our  branch  of  the  coal  business. 

Another    anthracite   crisis    has    been    pBffMdL    and    Governor    Pinchot    is 

modcMly  aeeepting  the  laurels  being  thrust    upon   him  M  the  proU-ctor  or 

public  Interest.      Like  all   settlements   arrived   at    In    a    |  i  ino- 

sphere.  It  ha*  been  attaimd  by  tlie  age  -old  BTM  Ma  Dg  the  buck." 

re.   however.  characterises  the  m  thlH  time,   in  that 

Hie    p. -nnsyhiwila   Governor  is  trying  to  pass  the   buck   out  of  its  regular 

channels  t..  •  recipient  who  seems  toft  u  I  ■!  the  gift  la  loaded  with  dynamite 

or  some  other  exptoatvO,  and  who  t  hen-fore  pn.po  .  .  1 1 .  it  it  shall  1m-  passed 
on  In  It*  usual  channels,  to  Its  regular  recipient,  "tin   .i.  ,r  people." 

Saw  Pinchnt  Sought  Peace  at  Any  Pr  ee 
Governor  Pinchot  possesses  a  happy  facility  of  language,  and  In  his  Intro- 
ductory remarks  to  the  aOthraeite  operators  and  minors  depressed  senti- 
ments that  gavo  rise  to  the  premature  hope  that  tin  '  he  was  to 
propose  would  recognise  the  public  Interest  In  the  situation  and  would  en- 
compass Justice  to  all  concerned.  In  the  light  of  the  future  events,  however. 
4t  is  now  clear  that  he  nought  "peace  at  any  price."  not  Justice;  and  the 


basis  of  the  settlement  finally  arrived  at  utterly  fails  to  protect  the  public 
Interest   and  entirely  disri  sards  the  justice  of  the  situation. 

Arbitration  has  been  relocated  to  the  scrap  heap,  and  arrogant,  organized 
labor  lias  gained  the  victory.     The  inequalities  in  wages  have  been  dis- 
ced and  a  fiat  10  per  cent,  was-  granted.      Verily,    "to  him 
that   hath"  has  more  been  given.      No  cognisance  has  been  taken  of  the 
deliberate  limitation  of  labor  output  or  of  prevention  of  reduction  of  labor 
cost  by  interference  with  the  Introduction  of  labor-sa\  ing  machinery  or 
devices,  although  in  the.requ.                   haps  the  greatest  and  the  most  costly 
industrial  evil  of  our  times.      No  reference  to  deliberate  curtailment  of  ton- 
No  mention  cf  the  glaring  evil  of  button  strikes. 
And  having  disregarded  these  and  other  evils,  In  the  correction  of  which 
lay  the  possibility  of  enabling  a  shorter  workday  and  an  Increased  wage  to 
•  the  low.                   f  pay.  without  any  consequent  increase  In 
cost  of  production.  Governor  Pinchot  suggests  that  the  cost  of  his  settlement 

ideiv.riUen  by  the  railroads  and  the  deale 
-."Tliey  shall  not  pay."  aals  Governor  Pinchot.  of  the  public,  and  in  the 
same  breath  he  suggests  that  over  SO  per  cent,  of  the  admit'.'  f  bis 

settlement  shall  be  borne  oy  the  railroads  and  the  dealers,  and  so  far  as  we 
■  incorned,  the  implication  is  that  while  the  opctators'  profits  are  so 
meagre  as  to  make  it  out  of  the  question  for  them  to  absorb  on  the  average 
mire  than  10  cents  per  ton  of  the  cost  of  his  settlement,  we.  the  retail  coal 
dealers,  have  been  profiting  so  largely  as  to  be  able  to  absorl  I imee 

as  much  as  the  operators. 

In  the  days  or  our  forefathers,  we  fought  for  a  principle  then  expressed 
by  the  phrase,  "No  liWTatlon  Without  representation."  hut  .  ehot 

s  tu  have  forgotten  that  precedi  .!  out  the  "llnchot 

Compro  Ise"  and  utterly  failed  to  vive  any  co:  lllllia altuil  to  the  legitimate 
inter,    t  :  Innocent  parties  whom  he  dragged  into  a  controversy 

in  whi  h  they  had  no  proper  o:  cern. 

The  dispute  between  the  operators  and  miners  should  have  been  settled 
upon  its  merits,  with  due  regard  for  the  interests  of  all  concerned.  Including 
the  public,  and  if  there  Is,  or  appears  to  be.  any  other  evil  condition  existing 
in  the  coal  trade,  at  the  proper  time  and  place  that  question  should  be  gone 
Into  thoroughly  -Kith  due  recognition  and  representation  of  each  major 
Interest  involved. 

Would   'Welcome  IfiTist'gat'on. 

We  have  no  fear  of  Investigation,  if  fairly  conducted,  or  of  publicity,  if 
the  facts  are  accurately  and  fairly  presented.  What  we  object  to  and  resent 
bitterly,  is  that  Governor  Pinchot  should  so  completely  Ignore  the  facts 
concerning  retail  margins,  costs  and  operate  g  ir.come.  so  exha  stively 
reported  by  retail  dealers  to  the  United  States  Coal  Commission,  and  so 
thoroughly  analyzed  in  the  several  reports  of  the  Coal  Commission  in  respect 
to  anthracite.  Of  what  profit  is  it  to  co-operate  with  one  Federal  b 
tion  agency,  if  the  designated  representative  of  our  PlOSldei  t  is  to  ignore 
the  work  of  the  former  agency,  and  himself  undertake  the  organization  of 
similar  inquisitorial  bodies  in  each  of  the  so-called  anthracite  consuming 
tea. 

Our  co-operation  was  freely  accorded  the  United  States  Coal  Commission 
in  the  belief  that  there  would  be  found  that  disinterested  center  of  authentic 
information  to  which  the  public,  the  press  and  even  politicians  would  go  for 
facts   co-iccrr.ing   the   coal   trade.      "Nay.  ys   Governor   Pinchot: 

"I  wart  a  commission  of  my  own  and  I  suggest  that  each  State  create  its 
own.  and  that  will  be  just  so  many  more  commissions,  and  possibly  we  can 
we  can  organize  a  bureau  around  each,  and  then  see  what  a  lot  of 
bureaus  we  will  have;  each  With  a  large  payroll  and  flock  of  employees: 
and  I  propose  that  instead  of  paying  for  the  increase  in  the  cost  of  coal  as 
a  result  of  my  settlement  of  the  coal  strike,  the  public  will  pay  for  the  new 
bureaus  and  the  retailers  will  pay  the  higher  wages  I  have  awarded  the 
poor  miners."  A  gold  brick,  pure  and  unadulterated.  Nothing  else,  and 
certainly  nothing  more. 

Against  Government  in  Business. 

There  is  no  business  that  has  been  so  frequently  investigated  and  so 
completely  vindicated  of  profiteering  charges  as  the  retail  coal  business. 
Every  Investigation,  every  commission,  every  administration  has  had  the 
co-operation  of  99  per  ce  it .  of  the  retail  coal  trade.      If  more  I  ions 

are  in  order,  let  them  come,  but  let  them  investigate  all  business  that  deals 
with  essential  commodite-s.  Let  us  fi,id  out  what  conditions  prevail  in 
the  food  business,  in  the  clothing  business.  In  the  lumber,  steel,  oil.  cement 
and  automobile  and  other  essential  industri 

Let  us  find  out  whether  the  State  is  desirous  of  conducting  all  business 
dealing  with  essentials  to  life  as  we  k-iov  it.  or  whether  private  bO 
to  be  allowed  tOOOattbrae,  and  if  the  latter,  whether  the  State  is  to  guarantee 
I  fair  income  to  business,  and  if  so.  what  income;  or  whether  business  is  to 
conduct  itself  subject  to  the  laws  of  supply  and  demand,  reinforced  by 
suitable  anti-trust  legislation. 

If  m.  reliant*  are  to  be  SQbJOOted  to  price  regulation  by  the  State,  it  must 
be  upon  I  basis  that  will  establish  a  rate  of  return  for  capital  and  energy 
employed  sufficient  to  attract  requisite  capital  and  competent  brains  to 
assure  facilities  and  effective  use  of  BUM  adequate  to  the  public  needs: 
otherwise  the  State  will  have  to  undertake  to  supply  such  service  where  the 
Tiducement  is  not  attractive  to  private  capital  or  brains.  To  embark  upon 
such  ■  poHcy  is  nothing  less  t>.        S  Hem  and  Is  completely  repugnant 

to  the  prineipli-s  of  liberty  and  encouragement  of  Individual  initiative, 
upon  which  our  freedom  and  prosperity  rest 


Anthracite    Coal    Carriers    to    Combat    Freight 
Reduction  Proposals. 

General  solicitors  and  controllers  of  the  anthracite-caiTying 

railroads    met    00   Sept.    11    in    the   offices  of    II.     \      Taylor, 

general   solicitor  for  the   Erie   RR.,   this  city    to  perfect 

an  organization  for  combating  any  movement  to  cut  rail- 
road tales  for  the  transportation  of  anthracite.  This 
organisation  will  begin  immediately  to  gathi  r  evidence  which 
will  be  presented  before  the  Inter-State  Commerce  Oom- 

miagJOIl  at   a  hearing  to  lie  held  by  that   body  on  the  subject 

on  Sept.  24.         

Anthracite    Coal    Strike    Settlement    will    Coat    Public 
$35,000,000,  Says  Byron  S.  Newton. 

Settlement  of  the  anthracite  miners'  controversy  was 
characterized  by  Byron  S.  Newton,  former  Assistant  Secre- 
tary of  the  Treasury,  as  "a  patchwork  which  will  cost  the 
public  about  136,000,000,  of  which  Pennsylvania  is  the 
chief    beneficiary,"    in    an    address    delivered    on    Sept.    11 
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before  the  Now  York  St;i!e  Coal  Merchants'  Association 
convention  at  Sao&ndaga  Park,  N.  "i  . 

"The   public    will    paj    from   75  cents   to  $1    more  on   cadi 
ton  of  coal,"   Mr.    Newton  said.     "The  cure  rests  with  the 

public  in  urging  tho  closest,  co-operation  between  operators 

and  public"  

President  Coolidge's  Message  to  Governor   Pinchot  on 
Coal   Strike   Settlement. 
A    message  Of  congratulation   from    President    Coolidge   to 
Governor  Pinohot  of  Pennsylvania  upon  the  settlement  of  t  ho 

anthracite  coal  controversy  was  made  public  at  the  Executive 
Offices  of  the  Pennsylvania  Governor  at  Harrisburg  on 
Sept.  13.  With  it  was  a  brief  statement  by  the  Governor 
explaining  that  the  telegram  was  given  out  upon  receipt  of 
word  from  t  ho  President's  Secretary,  C.  Basoom  Slamp, 
that  Mr.  Coolidge  expected  Mr,  Pinchot  to  make  it,  public. 
President  Coolidge's  message  was  dated  at  the  White  House 
Sept.  7,  the  day  before  the  anthracite  operators'  representa- 
tives and  miners'  union  officials,  in  conference,  agreed  finally 
upon  the  terms  of  settlement.     The  message  said: 

Please  accept  my  heartiest  congratulations  on  tho  settlement  of  tho  coal 
controversy.  It  was  a  very  difficult  situation  in  which  I  invited  your 
co-operation.  Your  management  of  it  Is  a  distinct  public  service.  I  can- 
not commend  it  too  highly.  Certainly  theie  ought  to  be  some  method 
devised  for  a  settlement  of  disuutes  of  this  kind  In  accordance  with  principles 
of  justice  and  fairness  to  all  parties  concerned.  The  constantly  recurring 
danger  of  lack  of  an  adequate  fuel  supply  is  of  itself  a  grave  criticism  of  a 
great  Industry  and  an  intolerable  condition  for  the  public  to  enduie. 

Although  the  message  was  received  on  Sept.  7,  Mr. 
Pinchot  had  declined  to  make  it  public  until  assured  from  the 
White  House  that  there  was  no  objection  to  its  issuance. 
The  Governor's  explanatory  statement,  which  was  received 
at  his  office  by  telephone,  said: 

Having  received  word  to-day  from  Mr.  Slemp  that  the  President  expected 
me  to  make  public  his  telegiam  of  congratulations.  I  do  so  with  pleasure. 
At  the  same  time  I  wish  to  express  again  my  appreciation  of  the  President's 
heartiest  and  welcome  message. 


Samuel   Harden   Church  on   the   Farmers  and  the 

Railroads. 

Railroad  problems  were  discussed  by  Samuel  Harden 
Church.  President  of  the  Carnegie  Institute  of  Pittsburgh,  in 
an  address  entitled  "The  Farmers  and  the  Railroads,"  de- 
livered at  the  annual  convention  of  the  New  Jersey  Farmers 
at  Belvidere,  N.  J.,  on  Aug.  15.  Mr.  Church  drew  attention 
to  a  recent  declaration  by  the  late  President  Harding  that 
"the  railway  problem  is  especially  national  in  scope,  and 
only  a  Federal  plan  will  provide  an  ample  solution."  In 
offering  an  ultimate  solution  of  the  question  Mr.  Church 
suggested  that  the  first  step  "should  embrace  the  prepara- 
tion by  the  railroad  executives  of  a  program  of  principles, 
and  this  program  should  contain  four  fundamental  and  im- 
perative conditions,  viz : 

1.  That  the  railroads  shall  make  the  rates  .  .  .  subject  to  alteration  by 
the  Inter-State  Commerce  Commission  on  a  hearing  after  exceptions  filed 
by  shippers. 

2.  That  the  railroads  shall  make  the  wages  upon  agreement  with  their 
employees. 

3.  That  the  railroads  shall  issue  the  securities  upon  the  approval  of  the 
Inter-State  Commerce  Commission. 

4.  That  the  political  powers  shall  withdraw  from  the  domain  of  manage- 
ment, and  that  all  laws,  whether  national  or  State,  under  which  they  hamper 
the  railroads,  shall  be  repealed. 

Mr.  Church  advocates  the  abolition  of  the  recapture  clause 
in  the  Transportation  Act  whereby  one-half  of  the  excess 
earned  over  6%  on  the  investment  of  any  road  must  be 
turned  over  to  the  Government.  He  also  urges  the  repeal  of 
the  consolidation  sections  of  the  present  Act.  "With  these 
things  achieved,  with  the  consent  and  approval  of  the  Ameri- 
can people,"  he  says,  "our  railroads  will  then  rest  upon  a 
structure  of  sound  and  just  national  laws,  and  not  as  now 
upon  the  shifting  sands  of  political  impulse."  In  illustrating 
"the  reckless  methods  of  political  control,"  Mr.  Church  said : 

When  standardization  was  adopted  by  the  Government  it  was  decided  to 
make  the  new  rates  of  pay  date  back  some  six  months,  and  when  the  payrolls 
were  made  out  for  January  1919,  the  Italian  and  other  foreign  friends  who 
were  temporarily  visiting  in  this  country  and  working  on  the  gravel  trains, 
received  their  new  pay  of  $216  35  each,  together  with  back  pay  of  $2,542  15. 
Think  of  it !  Enough  to  represent  the  savings  of  a  lifetime,  yet  the  lavish 
hand  of  the  Government  threw  into  the  laps  of  these  men,  most  of  whom  came 
from  the  floating  labor  supply,  a  wholly  unjustified  and  inexcusable  bonus 
amounting  in  the  aggregate,  as  a  charge  against  the  American  people,  to 
$750,000,000  ! 

The  address  of  Mr.  Church  in  full  follows : 

There  is  nothing  that  so  deeply  concerns  the  welfare  of  the  American  people 
as  the  distribution  of  our  agricultural  and  industrial  production,  for  without 
distribution  we  could  have  no  production.  The  three  great  divisions  of 
our  national  life  comprise  farming,  manufactures  and  transportation. 
Farming  and  manufactures,  when  served  by  the  greatest  railroad  system 
in  the  world,  have  made  our  country  rich,  but  without  an  adequate 
railroad  system  we  should  immediately  become  poor.  Poverty  would 
not   be   the   worst   penalty,   for   if   through   excessive   political   interference 


oi   by   a  successful  icy    of  ■  .   oui   railroad   system 

should  beoomi  paralysed,  tha  lot  ol  million!  of  our  paopla  would  be  starva- 
tion and  death,  u  id  a  recent  proof  ol  tha  ralue  of  thii  distributing 
system  in  tha  caaa  ol  a  railroad  260  mllea  long  that  runa  between  Peoria  and 
st.  Louis  which,  after  op  rating  at  ■  son  tanl  lo     for  more  than  ton  > 

•in  abandoned  and  torn  up.    Twelve  thousand  tanners  live  on  tha  line 
of  that  railroad,  and  there  ha  i  be<  n  an  Immi  dlata  decline  In  the  value  of  < 
lands  aqua!  to  809!   and  aggregating  ■  total  loss  of  18,000,000.    U'liy?    bV 
cause  the  distribution  of  their  production  has  been  deatroyed,  tiny  cannot 
■all  their  land,  and  ; '  und. 

Have  yon  >■■  of  who  buill  the  i  and  who 

them?    They  were  not  built  by  railroad  men,  and  tl^y  are  not  owned  by 
railroad  man.    They  were  bull!  bj  the  merchants  and  farmers  of  tha  United 
■..  and  they  are  now  owned  Indirectly  by  all  the  people  of  the  United 
States,  and  the  whole  splendid  ay  t.m  of  railroad  d.iy  was 

built  with  capital,  energy  and  brains  furnished  by  American  man 

and  American  farmer.-,  with  the  high  purpose  of  developing  the  commercial 
and  agricultural  Interests  of  the  country.     Everj  on  as 

the  iron  horse  drew  his  shadow  aero  i  the  land  the  farms  which  the  Govern 

tnped  in  value  to  fifty  or  a  bun 
dollars  an  acre,  because  the  i  had  supplied  them  with  the  means  of 

development,  production  and  diatribution. 

President    Harding-  thai    iplendld    itateaman  who  |y   death   the 

nation  now  so  reverently  mourns-  never  said  ■  wiser  thing  than  when  lie  de- 
clared that  he  wanted  I  it  in  business  and  more  business  In 
Government.  Mr.  Harding  well  knew  that  any  Interference  by  a  Government, 
either  national  or  State,  in  the  affairs  of  any  enterprise  will  tend  to  reduce 
the  initiative  and  activity  of  those  having  it  in  charge.  Wise  and  protective 
laws  are  essential  to  the  honest  conduct  of  business  as  they  are  to  the  safe- 
guarding of  life  and  property.  But  wise  and  protective  laws  are  one  thing 
while  laws  which  control,  operate  and  confiscate  the  bold  enterprises  of  our 
business  men  are  quite  another  tiling.  While  American  railroads  were  oper- 
ated without  the  hackles  of  oppressive  and  restrictive  laws  this  nation  en- 
joyed the  best  and  cheapest  and  most  constantly  progressing  system  of  trans- 
portation of  any  country  in  the  world.  Those  audacious  men  who  built  our 
railroads  in  the  nineteenth  century  were  inspired  by  the  spirit  of  progress, 
the  love  of  adventure,  the  willingness  to  take  risks,  above  all,  the  desire  to 
develop  our  country,  and  in  the  best  way  to  exploit  its  inexhaustible  resources. 
And  they  achieved  an  unmatched  service  for  humanity,  for  they  constructed 
a  system  of  railroads  which  abolished  the  wilderness,  annihilated  distance, 
unlocked  the  precious  treasures  of  a  virgin  continent,  and  distributed  the 
people  of  the  new  world  into  a  multitude  of  magically  created  cities,  villages 
and  farms,  in  places  once  impossibly  remote,  but  now  attached  by  ties  of 
neighborhood  which  gave  to  them  all  the  blessings  of  a  common  and  united 
country. 

But  the  railroads  fell  upon  evil  days.  President  Harding  said  in  his  speech 
just  the  other  day  at  Kansas  City :  "It  is  a  curious  trait  of  human  nature 
that  we  acclaimed  railroads  in  the  building,  and  then  turned  to  hamper  them 
in  the  operation."  In  that  sentence  our  lamented  President  has  expressed  the 
whole  substance  of  the  railroad  problem.  He  says  that  we  have  hampered 
the  railroads.  No  institution  can  thrive  when  it  is  hampered,  and  the  pros- 
perity of  the  American  farmers  and  business  men  is  retarded  exactly  in  pro- 
portion to  the  degree  in  which  their  railroads  are  hampered.  The  essential 
prerogative  of  making  rates  was  first  taken  away  from  the  railroads,  where, 
as  a  natural  and  imprescriptable  right,  it  must  always  belong,  and  was  as- 
sumed by  the  Inter-State  Commerce  Commission,  where  it  has  ever  since 
rested  in  a  vexed  and  uneasy  custody.  Indeed,  the  "Financial  Chronicle," 
which  is  one  of  our  most  able  papers,  said  on  June  30  last,  that  the  Inter- 
State  Commerce  Commission  has  never  in  its  history  established  a  rate  that 
was  satisfactory  to  the  American  people.  This  rate  power  in  any  business  is 
the  artery  through  which  the  stream  of  healthful  life  must  flow,  and  when 
the  railroad  managers  were  prohibited  from  making  rates  based  upon  the  cost 
of  the  service,  plus  a  fair  return  upon  the  cost  of  the  plant,  the  grim  spectre 
>f  insolvency  began  to  stalk  in  the  near  distance.  Then  the  governing  pow- 
ers in  the  nation  and  the  States  usurped  the  control  in  other  vital  matters — 
rates,  wages,  the  issue  of  securities,  the  size  of  trains,  the  number  of  men  in 
a  train  crew,  and  indeed  invaded  every  part  of  the  domain  of  management, 
until  at  last  everything  was  entangled  in  the  meshes  of  political  direction, 
and  it  was  this  situation  which  impelled  President  Harding  to  warn  the 
country  that  the  American  people  are  hampering  the  railroads.  At  this  mo- 
ment there  is  one  political  body  sitting  at  Washington  that  acts  on  railroad 
rates,  and  another  political  body  sitting  at  Chicago  that  acts  on  railroad 
wages.  Both  Boards  rest  their  existence  upon  popular  approval,  and  popular 
approval  is  sometimes  a  more  powerful  factor  in  the  political  mind  than  the 
eternal  equities  of  the  question  itself.  So  with  one  political  body  making 
the  rates  and  another  political  body  suggesting  the  wages,  and  neither  one 
acting  in  reciprocal  relation  with  the  other,  the  relationship  of  rates  to  wages 
will  probably  never  be  equitably  adjusted  under  an  arrangement  of  that  kind. 
How  could  it  be?  What  department  store  could  thrive — what  steel  mill, 
lumber  yard,  coal  mine,  farm,  factory  or  newspaper — if  its  prices  were 
fixed  at  Washington  and  its  wages  at  Chicago?  The  able  and  conscientious 
men  who  now  operate  our  railroads  are  in  effect  merchants  who  manufacture 
transportation  and  sell  it  to  the  people,  and  unless  they  are  permitted  to  fix 
rates  and  wages  in  a  fair  relation  to  the  cost  of  living — not  on  a  universal 
scale,  but  with  due  regard  to  the  local  conditions  in  each  community — and 
sell  their  product  on  a  basis  of  cost  that  will  take  care  of  the  payroll,  main- 
tain and  expand  the  property,  pay  taxes  and  the  interest  on  their  bonds,  de- 
clare just  and  generous  dividends  to  the  investors  in  their  stock,  and  lay 
aside  a  safe  surplus  for  contingent  needs — as  every  other  successful  business 
institution  must  do — unless  they  can  do  all  this,  their  failure  and  bankruptcy 
is  only  a  question  of  time. 

Some  man  will  say  that  Government  ownership  will  overcome  all  that.  But 
will  it?  President  Coolidge,  when  he  was  Vice-President,  uttered  these 
words  on  that  subject: 

"The  alternative  to  private  ownership  and  control  is  public  ownership 
and  control.  Broadly  extended,  this  is  communism.  The  Government 
and  its  agents  are  not  in  possession  of  any  resources,  ability,  wisdom  or 
altruism  except  that  which  they  secure  from  private  life.  *  *  *  Where 
the  people  are  the  Government,  they  do  not  get  rid  of  their  burdens  by 
attempting  to  unload  them  on  the  Governmen  ." 

In  Canada  they  are  trying  the  experiment  of  Government  ownership,  and 
we  have  the  official  figures  to  show  that  Canada's  Government  railroads  have 
an  annual  deficit  of  $100,000,000,  to  be  made  up  by  the  taxpayers,  while 
the  Canadian  Pacific  Railway,  under  private  ownership,  and  built  under  far 
more  difficult  conditions  than  the  Government  railroads,  but  out  of  reach  of 
their  Congress,  has  never  failed  to  pay  an  annual  dividend,  and  has  paid  10% 
for  years,  while  its  stock  sells  at  a  higher  price  of  the  New  York  Stock 
Exchange  than  that  of  any  railroad  in  the  United  States.  Whenever  the 
hand  of  Government  touches  business  it  is  a  fatal  bond — it  kills  the  thing  it 
touches.  The  reason  for  this  is  that  the  Government  has  no  financial  stake 
in  the  enterprise,  and  having  no  financial  stake  it  has  no  real  responsibUity. 
It  feels  only  the  responsibility  of  political  expediency.  It  is  never  guided 
by  economic  laws.     The  operation  of  the  railroads  by  the  Government  which 
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began  on  Jan.  1  1918  and  continued  until  March  1  1920  has  shown  in  every 
phase  of  the  experiment  that  political  control  and  operating  efficiency  do 
not  and  cannot  go  togetlier.     Politic-  dot]  blights  author- 

j  on  the  railroads  began  to  feel  that  they  had  no  mas 
.  high  or  low.  who  works  for  a  livirijj.     El- 
and app!  ntly  diminished.     The  number  of  employees  rose 
higher  ai;d   higher,   while  the  amount   of   work   fell   perceptibly    lower  and 
the  multiplication  of  employees  and  the  specialization 
r  new  union  rules  resulted  in  six  m<  n  Wing  aligned  to  a  task 
formerly  dors-                    ily  done  -  by  one  man.      Classification  killed  off  the 
!y  man,  the  i  od  tlie  willing  worker.      No  one  could 
for  im\impetence.  dninkenness  or  other  cause  without  ha\i:ig 
the  J   Jiticiana  at  Washington.     The  great  rank  and  file 
ce  service  were  honest,   but  there  were  many  exceptions,  and  graft  and 
notion  had  begun  to  creep  ii.to  almost  •  partinent  of  railroad  op- 
paid  tips  to  tome  of  the  switchmen  were  given 
but  those  who  did  not  do  so  received  their  supply  tardily,  or  not  at  all.     At 
I  onibin.itions   with    hotel    porters   made   it    impossible   for    the 
r  to  obtain  a  berth  except   upon  paying  an  unauthorized  fee. 
tesy  to  the  public,  which  was  rule  No.  1  on  all  railroads,  was  displaced 
by  indifference,  rudeness  and  insult.     The  most  astounding  illustration  of  the 
reckless  methods  of  political  control  is  shown  by   the  results  of  the  union- 
ization ami  standardization  of  the  maintenance  of  way  forces  on  the  253.152 
miles   of   our  railroad  system.      When    standardization   was  adopted  by   the 
•  rmneiit  it  was  decided  to  make  the  new  rates  of  pay  date  back  some  six 
months,  and  when  the  payrolls  were  made  out  for  January  1919  the  Italian 
•  other  foreign  friends  who  were  temporarily  visiting  in  this  country  and 
working  on  the  gravel   trains,  received  their  new  pay  of  f21C  35  each,  to- 
gether with  back  pay   mounting  to   $2.542  15.     Think   of    it!      Enough   to 
represent  the  savings  of  a  lifetime,  yet  the  lavish  hand  of  the  Go^e^nment 
threw  into  the  laps  of  these  men,  most  of  whom  came  from  the  floating  labor 
supply,  a  wholly  unjustified  and  inexcusable  bonus  amounting  in  the  aggre- 
.  as  a  charge  against  the  American  people,  to  $750,000,000  '.     Of  course, 
the  old-time  ambition  for  a  career  on  the  railroad  vanished.     Men  of  talent 
no  longer  sought    its  service.      The  college   boys  ceased   to  croud   its  ranks. 
The  distinction  of  success  which  comes  from  devotion  to  the  public  in 
no  longer  existed.      Every-  one  was  working  for  money  and  doing  as  little 
work  as  the  situation  permitted.     There  was  just  one  dead  level  for  all,  with 
men  at   V                 m   who   knew   nothing  whatever  about   the  business  giving 
the  orders  and  thereby  paralyzing  the  efficiency  of  the  whole  machine.     But 
today  everything  is  chajiged  ;   and   the  railroads  are  regaining  a  quality  of 
service  beyond  the  best  standards  of  the  p 

We  are  hearing  it  said  just  now  That  a  reduction  in  rates  on  farm  products 
would  do  much  to  restore  the  prosperity  of  the  farmers.  Let  us  look  at  the 
subject  fairly.  The  question  is  a  part  of  the  whole  problem  of  the  cost  o; 
living.  The  American  Farm  Bureau  Federation  has  estimated  that  our  fann- 
ers |  -  >, 000,000  a  year  for  machinery,  clothing,  house  furnishings  and 
other  neeeaaary  commodities.  Now,  a  reduction  of  only  29r  in  those  things, 
the  average  price  of  which  is  to-day  relatively  higher  than  freight  rates, 
would  reduce  the  farmers'  expenses  as  much  as  a  259G  reduction  in  freight 
rates  would  do.  Again,  upon  the  same  authority,  our  fanners  pay  the  banks 
<>0,000.000  a  year  for  interest  on  an  average  of  7rr  for  their  loans.  If 
the  bankers  would  make  a  reduction  of  their  interest  charge  on  these  loans 
of  only  l<?(.  making  the  borrowing  rate  6%  instead  of  7%,  the  saving  to  the 
fanners  would  be  equal  to  a  reduction  of  26%  on  their  freight  rates.  When, 
on  the  other  hand,  wo  know  That  railroad  employees  are  now  receiving  I 
more  wages  than  were  paid  to  them  at  the  beginning  of  1918,  we  must  ad- 
mit that  a  reduction  in  rates  at  this  moment,  and  under  these  conditions, 
would  be  neither  expedient  nor  practicable.  Furthermore,  it  has  been  de- 
clared that  the  freight  rate--  in  effect  <irce  1920  operate  as  an  embargo 
upon  the  shipment  of  farm  products.  What  are  the  fact-.'  The  total  number 
of  carloads  of  grain,  grain  products  and  live  stock  shipped  in  The  year  1919, 
re  thi  last  advance  in  rates  was  made,  was  8,745,558;  in  1922  it  was 
4,105,281.  The  total  carloads  of  fruits  and  vegetable-  -hipped  in  1920  was 
640,068;  in  1922  it  was  796,997.  In  the  two  yean  immediately  following 
the  last  advance  in  rates  more  farm  products  were  shipped  by  the  farmers 
and  cirri,  d  by  the  railroads  than  in  any  previous  years  in  the  history  of  the 
I'nit' 

But  it  ha-  long  Wen  a  conviction  of  mine  that  our  railroad  friends  ought 
no  longer  to  confine  their  energies  in  these  public  discussions  to  a  defer 
their  stewardship  in  the  management  of  the  raihoads  of  this  country.  The 
one  thing  that  they  have  lacked  ha-  been  a  constructive  policy.  No  man  and 
'in  by  fighting  forever  on  the  defensive,  Every  one  knows  that 
the  railroads  are  Differing  from  restrictive  legislation  and  oppressive  regit  la 
fion  at  the  hands  of  political  powers,  and  that  they  are  constantly  being 
!   under  the  dictation  and   interference   from   national  and    B  mis- 

-ioneis  who  do  not  have  any  responsibility  of  ownership   nor  any  developed 

I  administration.     This  was  plainly  what  Presidi 
'"K  l  ktlon  that  after  acclaiming  the  railroads  in  the  build- 

ing, the  American  people  have  turned  to  hamper  them  in  the  operation.      U  . 
mple  of  tliis  hampering  of  the  railroads,  and  its  ,  f  f. 
In   the  recent    decision   of   the   trjter-8tate    Commerce   Commission, 
.  inian  Railway  to  build  a  track  one  mile  long  to  a 

mine    in    which    American    bl  had    already    furnished    digging   and 

"On.     This  track,  which   was   to 

to  market,  but  the 
1  thai  as 

,  I  ned. 

in  «  i.nld  be  .  l  and  the 

from   tie 
.im  of  wb  (trsi 

ad 
which  will  ,   penna 

luntry,  witl  irdial  am  the  Amerl- 

■  ■    ■  ■ 

aid  Mr.   Hauling  i  is  City  -i  ,.,]]v 

and  only   .,    •  plan   w  11] 

v    clear-thinking  man  will  agree  with  him  in  tfa  •    ,„,t 

■  ike  up  Pre.;.),    i  Ranting'!  eooatrocti  ■ 
to  find  the  solution  of  ,   Federal  pUrj       n,Ir  wno|0 

tnd   no   longer 
nuded   l,v   the  impuluhe  and 
Of  politic, I  .itfpntu  in  our   4s.    -  ,.w.   no  n 

•I.p  fr.m   hiH  own   brain  the   final   poUq 
liendoiu  problem  a-  tint  which  a  B  railroads,  and  I  d  urate 

1  myself,  man   WBJO  Hunks  upon  the  OUghl   to 

"*  <s  J*   I"  give  hi-  thought-  an   adequate  exprew-ion 

trlbution  Uiward  the  ultimate  solution  of  the  question.     The  first  rfy,  • 


should  embrace  the  preparation  by  the  railroad  executive*  of  a  program  of 
principles,  and  this  program  should  contain  four  foundamental  and  impera- 
n  ditto— : 

1 .  That  the-  railroads  shall  make  the  r.a<>.  M  '  ■  6  when  published, 
but  subject  to  alteration  by  the  Inter-State  Commerce  Commission  on  a 
hearing  after  i\                 filed  by   diipjx'rs 

2.  That   the  railroads  shall  make  the  wages  uik.ii   aglUSIMIlH   w::b   • 
cinplo 

3.  That  the  railroads  shall  Issue  tin  hoi -.imb*.  upon  the  approval  of  the 
Inter-State  Commerce  Commission. 

1  That  the  political  power  -b  I1  v>  Ithdn  w  from  the  domain  of  manage- 
ment, and  that  all  laws,  whether  national  •  radar  which  they  ham- 
per the  railroads  shall  be  ropc.il 

The  recapture  clause  i:i  the  present  Transportation  Act  whereby  one-half  of 
the  excess  over  0r'c  is  turned  over  To  the  Government  ought  to  be  aWlished. 
The  Labor  Board  will  clearly  not  W  needed.  Railroads  should  have  the  un- 
restricted right  to  build  branches  or  extensions  to  mines  or  to  industrial 
establishments  without  the  permission  of  the  Commission.  The  Commission 
ought  to  be  restricted  to  suj  .nd  give  up  its  management  of  details 

and  especially  its  practice  of  calling  for  useless  statements  which  cost  the 
railroads  millions  of  dollars  annually.  We  need  have  no  fear  of  Government 
ownership.  The  iuai  velous  performance  of  the  railroads  during  this  year, 
even  when  "hampered"  as  President  Harding  has  said,  is  the  Wst  argument 
in  favor  of  private  management.  If  the  railroads  can  recover  the  fre< 
of  their  earning-  in  order  to  increase  their  efficiency  the  performance  would 
W  even  greater.  The  consolidation  sections  of  the  present  Act  should  W  Te 
pealed  :  they  do  no  good  and  are  a  restraint  upon  the  plans  of  the  railroads 
for  the  improvement  of  their  properties.  With  these  things  achieved  with  the 
consent  and  approval  of  the  American  people  our  raliroads  will  then  rest  upon 
a  structure  of  sound  and  just  national  laws,  and  Dot  as  now  upon  the  shiftinc 
sands  of  political  impulse. 

The  restoration  of  responsible  control  to  the  railroad  managers  in  the 
operation  of  these  great  properties  will  inevitably  result  in  the  near  future  in 
lower  rates,  adjusted,  however,  to  the  varying  conditions  in  different  parts  of 
the  country  ;  in  higher  wages,  governed  by  local  conditions  and  the  rates  paid 
in  other  industries  ;  and  in  the  revival  of  credit,  which  has  now  Wen  impaired 
to  a  point  where  securities  cannot  W  sold  with  the  assurance  which  the  hold 
ers  of  capital  always  require  in  see-king  a  safe  investment. 

Such  is  the  solution  of  this  vexed  and  perplexing  problem  of  the  railroads 
which  1  have  ventured  to  submit  for  your  earnest  consideration.  President 
Harding  ha-  declared  that  the  American  people  have  turned  to  hamper  the 
railroad-,  and  that  tie  correction  of  that  hardship  lies  in  a  Federal  plan.  II 
we  rescue  our  railroads  out  of  the  trammels  in  which  they  are  now  insnared 
we  -hall  bring  on  an  era  of  prosperity  such  as  our  country  has  never  known 
before,  for  we  all  rememWr  that  when  the  railroads  are  making  plenty  ot 
money  every  shop  is  humming  a  song  of  happiness  and  every  farm  is  growing 
rich,  and  when  the  railroads  are  not  making  money,  the  shops  are  idle,  tW 
farm  goes  into  decay,  and  anxiety  and  fear  enter  into  the  hearts  of  our  people. 


Reopening    of    Concurrent    Hearings    of    Port    of    New 
York    Authority    and    Inter-State    Commerce 

Commission. 
The  Commissioners  of  the  Port  Authority  have  ordered 
the  reopening  on  Monday,  Sept.  17,  of  the  concurrent 
hearings  of  April  o-8  last,  with  Division  5  of  the  Inter- 
State  Commerce  Commission,  at  10  a.  m.,  at  the  offices 
of  the  Port  Authority.  11  Broadway.  N .  V.  City,  At  these 
hearings  representatives  of  the  12  trunk-line  railroads  that 
enter  the  port,  the  steamship  lines  using  the  terminals  in 
New  York  Harbor,  the  ddted  States  Shipping  Board,  and 
the  municipalities  concerned  will  present  their  cases  for  or 
against  the  effectuation  of  the  comprehensive  plan  of  the 
Port  Authority.  As  at  the  former  hearings.  Clyde  B 
Aitchison  will  preside  for  the  Inter-State  Commerce  Com- 
mission, jointly  with  E.  EL  Outerbridge.  who  will  sit  as 
Chairman  of  the  Port  Authority.  With  Julius  Henrv 
(■"Inn.  Counsel  of  the  Port  Authority  ssociated  Edgar 

E.  Chirk,  formerly  of  the  Inter-State  Commerce  Commission, 
and  Wilbur  LaRoe,  of  Chirk  oV  LaRoe,  Washington.  I>  (' 
Robert  J.  Cary,  General  Counsel  for  the  New  fork  Central 
HI!  .  will  appear  as  chairman  of  the  Committee  of  Counsel 
for  all  of  the  railroads  involved.  John  Nicolsoi  .  Counsel 
for  the  United  Slates  Shipping  Hoard,  will  appear  in  behalf 
of  the  comprehensive  plan,  further  supporting  the  Shipping 
Heard's  argument  presented  las-    Ipril. 

Because  <>f  the  immensity  of  the  in  unccrned,  the 

intervening  months  bavi  been  occupied  by  counsel  for  the 
raihoads  in  investigations  to  meet  the  evidence  already 
presented  by  counsel  for  the  Pori  Authority.  Tin  case  at 
issue  is  the  linking  together,  under  the  legal  mandate  of  the 
Pori  Authority,  <>i  the  ureal  terminals  of  the  trunk  railroi 
whose  lines  from  the  West  terminate  on  the  New  Jersey  shoi 

h  of  these  mads  has  now  its  own  terminals  and  each 
handles  its  traffic  in  iti  own  way.  The  terminals  are  con- 
nected by  means  of  carfloats.  lighters  and  tunnels,  present 
and  prospective,  with  other  privateh  owned  terminals  in 
Manhattan  and  on  bong  Island  and  States  Island.  The 
flow  eif  commerce  of  this  port  involves  the  use  of  all  th< 
facilities,  and  the  Port  Authority  holds  that  the  public 
interest  requires  their  co-ordination.  Unification  of  the 
belt    line   on    the   waterfront   extending   from    Bayonne   to 

Kdgewater,    including    lighterage    and    carfloatagc    facilities 

and  the  Hoboken  Shore-  bine,  now  e  wind  l»\  the'  War  Depart- 
ment ,  is  the  first  step  in  this  process  which  the  Hot  t  Authority 

has  begun  While  protesting  their  H<sjrr  f0  eo-operate  with 
the  Port  Authority  under  its  legal  mandate  .  the  railroads  at 
the   first    hearings    challenged    the    principle    of    unification. 
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Counsel  for  the  Porl  Authority  responded  by  filing  oa 
July  11  last,  with  the  Enter-State  Commerce  Commission  in 
Washington,  a  brief  stating  the  case  for  joint  rail  use  of 
port  facilities.  The  brief  pointed  to  the  sharing  by  the 
New  York  Central  and  other  railroads  in  similar  unifications 
in  man}  other  i  itics. 

Association    of    Bank    Women    to    Meet    Simultaneously 
with    the    American     Bankers'    Association. 

The  firsl  general  convention  of  the  Association  of  Hank 
Women  will  be  held  simultaneously  with  i ho  American  Bank- 
ers Association  convention  at  Atlantic  City  Sept  21  to  27. 
Baddon  l  rail  has  been  selected  by  the  women  as  their  official 
headquarters  and  some  fifty  women  are  expected  to  partici- 
pate actively  in  the  convention.  The  program  "'ill  include 
two  sessions  and  a  dinner  meeting  and  will  he  so  arranged 
that  if  will  not  conflict  with  the  important  sessions  of  the 
A.  II.  A.  convention.  Miss  Rruere,  Assistant  Secretary  of  the 
Oentral  Union  Trust  Co.  of  Now  York,  is  the  Chairman  of  this 
committee.  Although  the  program  is  not  yet  completed,  it  is 
understood  that  one  of  the  features  will  be  tha  presentation 
of  such  diversification  of  banking  methods  as  are  individual 
to  s[>ecial  communities.  As  the  association  covers  such  out- 
lying States  as  Texas,  North  Dakota  aud  California,  there 
will  be  ample  opportunity  for  interesting  divergence.  Miss 
lean  A.  Reid,  Manager  of  the  Women's  Department  of  the 
Rankers  Trust  Co.,  New  York,  has  been  made  General  Chair- 
man. Heading  the  entertainment  committee  is  Mrs.  William 
Laimbeer,  Assistant  Secretary  of  the  United  States  Mortgage 
A  Trust  Co.  In  furtherance  of  plans  to  appoint  a  chairman 
of  publicity.  Mrs.  Key  Cammaek,  Assistant  Secretary  of  the 
New  York  Trust  Co.,  has  undertaken  the  work  of  appointing 
;:  representative  committee. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 
The  Seaboard  National  Bank  of  this  city  announced  this 
week  that  it  had  associated  itself  with  the  group  of  institu- 
tions acting  as  trustees  of  the  New  York  Community  Trust, 
120  Broadway.  The  Seaboard  is  the  second  national  bank  to 
qualify  as  a  trustee  of  the  Community  Trust  during  the  past 
month.  Albert  11.  Wiggin,  President  of  the  Chase  National 
Hank,  made  a  similar  announcement  in  mid-August  on  be- 
half of  his  company.  The  other  trustees  are  all  trust  com- 
panies. These  include:  The  American  Trust  Co..  the  Equit- 
able Trust  Co..  the  Fidelity-International  Trust  Co..  the 
Kings  County  Trust  Co..  the  Manufacturers  Trust  Co..  the 
Title  Guarantee  &  Trust  Co..  and  the  United  States  Mortgage 
ft  Trust  Co.  Charles  D.  Makepeace.  Vice-President  of  the 
Seaboard  National,  said: 

We  Bimplj  recognize  in  the  Community  Trust  the  most  effective  plan  for 
carrying  out  ihe  wishes  of  our  clients  desiring  to  have  a  portion  of  their 
accumulation  administered  for  civic  purposes.  It  is  the  modern  method  of 
preventing  \v:is;c  and  obsolescence  in  philanthropic  bequests. 


George  F.  Baker,  Chairman  of  the  Board  of  the  First 
National  Bank  of  this  City  sailed  last  Saturday  on  the 
Olympic  for  a  vacation  in  Europe.  Mr.  Baker,  who  is  S3 
years  old,  will  visit  several  countries,  starting  with  England. 


The  Trust  Company  of  North  America  has  filed  an  organ- 
ization certificate  with  the  Now  York  State  Department  and 
will  open  for  business  at  93  Liberty  Street  this  city  about 
Oct:  15.  The  new  bank  will  have  a  capital  of  S500.000  and 
surplus  of  8250,000.  Colonel  Thomas  H.  Birch,  former 
United  States  Minister  to  Portugal,  it  is  understood,  will  be 
President.  The  incorporators  of  the  institution  are:  Joseph 
McCurrach,  Edward  I.  Edwards.  William  J.  Keeley,  Charles 
Paul  Brown,  Walter  J.  Green.  William  C.  Sproul,  Wilson 
P.  Tanner.  Thomas  H.  Birch  and  Edward  J.  Noble. 


Joseph  C.  Shields  has  been  made  an  assistant  secretary  of 
the  American  Trust  Company  of  this  City.  Mr.  Shields 
is  also  assi-tant  secretary  of  the  New  York  Title  &  Mortgage 
t  Jompany. 

The  Madison  Trust  Company  of  Madison.  Conn.,  will 
hold  a  public  inspection  of  their  new  quarters  located  on  the 
Boston  Post  Road,  on  Monday.  Sept.  17. 


A  special  press  dispatch  from  Bridgeport,  Conn.,  to  the 
Boston  "Transcript"  on  Thursday  of  this  week  (Sept.  13) 
states  that  the  directors  of  the  First  National  Bank  of  Bridge- 
port have  called  a  meeting  of  its  stockholders  for  Oct.  11, 
asking  their  approval  of  a  recommendation  to  reduce  the 
capital  stock  of  the  bank  from  $2,000,000  to  $1,000,000,  a 
plan  which  has  already  been  approved  by  the  Comptroller 
of  the  Currency  and  by  the  Federal  Reserve  Board.     Under 


the  loner  capitalization,  the  bank1  depOlitfl  and  capital  will 
be  in  ratio  of  approximately  12  to  I  .  The  bank  has  boon  pay- 
ing X'  ;  ,  and  it  is  assumed,  it  i-  said.t  hat  when  the  number  of 
shares  is  cut  in  two,  the  dividend  rate  will  be  increased. 

• — 

The  ladies' department  of  the  labury  Park  Trust  Company 

..I      \sbury     Park,    \.   ■  ).,    will   soon    h;>\.    a    m  w    In  ad    in    the 

person  of  Miss  Hetty  Morion,  who  will  Buooeed  Miss  Mar- 
guerite Hampton.  For  four  years  Mis-  Morton  oai  been 
with   the   Broad   Street    National   Bank   of  Trenton,     she 

entered  upon  her  new  duties  on  August  27. 

« 

Newspaper  advices  from  Boston  state  thai  al  the  regular 

mooting  of  the  Hoard  of  Directors  of  the  Nation;. I  Shawmut 
Bank  of  that  city  hold  on  Thursday,  Colonel  William  A. 
Gaston  tendered  his  resignation  as  Chairman  of  tin  Board 
and  immediately   following   Alfred    L.    Aiken,   heretofore   the 

President  of  the  institution,  was  promoted  to  the  Chairman- 
ship in  his  stead.  'The  directors  then  elected  Walter  S. 
Bucklin,  President  of  the  Liberty  Mutual  Insurance  Co.  of 
Boston,  and  a  director  of  the  National  Shawmut  Bank  for 
the  last  two  years,  President  of  the  institution  to  BUCCeed 
Mr.  Aiken.  Mr.  Bucklin,  the  new  President  of  the  National 
Shawmut  Bank,  was  born  in  Now  York  on  Feb.  2  1880 
and  after  attending  the  city's  public  schholls,  entered  and 
was  graduated  from  Colby  Academy,  New  London,  N.  H. 
In  June,  1898,  Mr.  Bucklin  began  his  business  career  in  the 
Boston  office  of  the  American  Surety  Co.  of  New  York. 
While  connected  with  this  company  he  studied  law,  receiving 
his  L.  L.  B.  from  the  Boston  University  Law  School  in  1002, 
at  which  time  he  was  admitted  to  the  Massachusetts  bar. 
Mr.  Bucklin  resigned  from  the  Surety  Company  in  1909  and 
spent  about  three  years  in  the  insurance  business  on  his  own 
account.  He  then  affiliated  himself  with  the  Liberty  Mutual 
Insurance  Co. — the  company  of  which  he  is  now  President. 
In  addition,  Mr.  Bucklin  is  Vice-President,  general  manager 
and  a  director  of  the  I'nited  Mutual  Fire  Insurance  Co.  It 
is  said  Colonel  Gaston  will  remain  a  director  of  the  National 
Shawmut  Bank  and  continue  actively  interested  in  the 
business  of  the  institution  in  which  he  is  one  of  the  largest 
stockholders.  Mr.  Aiken,  the  Chairman,  succeded  Colonel 
Gaston  in  the  Presidency  in  1918,  resigning  at  that  time  the 
Governorship   of   the    Federal    Reserve    Bank    of    Boston    to 

accept  the  position. 

■ ♦- 

At  a  meeting  of  the  board  of  directors  of  the  Farmers' 
National  Bank  of  Rome.  N.  Y..  held  on  Sept.  11  1923,  the 
following  officers  were  unanimously  elected:  Dr.  W.  L. 
Kingsley,  chairman  of  the  board;  George  G.  Clarabut,  Presi- 
dent; Carl  H.  Simon,  Vice-President;  C.  W.  Williamson.  Jr., 

cashier;  E.  Converse  Jones,  assistant  cashier. 

■ ♦ 

'The  directors  and  officers  of  the  Huguenot  Trust  Co.,  of 

New   Rochelle.  N.   Y..   formally  opened  their  new  banking 

house  at  32  North  Avenue  last  Saturday.  Sent.  S. 


Edward    Com  stock,    President    of   the    Farmer* 
I  lank  of  Rome,  Rome,  N.  Y.,  died  on  Aug.  30. 


National 


The  Comptroller  of  the  Currency  announces  that  the  name 
of  The  Peoples'  National  Bank  of  Patterson,  Mifflin,  Pa., 
has  been  changed  to  "The  Peoples'  National  Bank  of  Mifflin' 
to  conform  to  change  in  name  of  the  place  in  which  the  bank 

is  located. 

♦ 

Dr.  Charles  D.  Schacffer,  Vice-President  of  the  Allen  town 

National  Bank  of  Allentown,  Pa.,  died  on  Sunday,  Sept.  2nd. 

♦ 

For  the  first  time  in  the  history  of  the  American  Bank 
Association,   Pennsylvania  leads  in      number   of   members; 
New  York  is  second  and  Illinois  third.     The  tabulation  being 
as  follows:     Pennsylvania.  1,322;  New  York.  1,309;  Illinois. 
1,283,  and  total  membership,  22,565. 


W.  Sargeant  Nixon,  who  has  been  Secretary  and  Treasurer 
of  the  Phillipsburg  Trust  Co.  at  Phillipsburg,  N.  J.,  since  its 
origin  in  191G.  has  resigned  his  position  and  has  been  elected 
Cashier  of  the  First  National  Bank.  Bound  Brook.  N.  J.  Mr. 
Nixon  will  assume  his  new  duties  about  Oct.  15.  Mr.  Nixon 
is  also  Secretary  and  Treasurer  of  the  Warren  County  Bank- 
ers Association,  having  held  that  position  for  a  number  of 
years  past. 


Samuel  K.  Dennis,  for  several  years  United  States  District 
,  Attorney  in  Baltimore,  was  elected  a  director  of  the  Fidelity 
!  Trust  Co.  of  that  city  at  a  meeting  of  the  directors  of  the  in- 
stitution held  on  Thursday  of  last  week,  Sept  6,  according 
to  the  Baltimore  "Sun"  of  the  following  day.     Mr.  Dennis 
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succeeded  Solomon  Frank,  who  resigned  on  account  of  con- 
tinued ill  health.  Mr.  Frank  was  one  of  the  original  incor- 
l>orators  of  the  Fidelity  Trust  Co.  in  1906,  and  has  served  es 
a  director  continuously  since  that  time.  From  1893  until 
1906  he  served  as  a  director  of  the  Fidelity  ft  Deposit  Co.  of 
Maryland.     II  nation   was  accepted  with   regret.     At 

the  same  meeting  the  regular  dividend  of  4'  _'  <  was  declared, 
payable  S        29,  to  a  ockholders  of  record  Sept.  21. 


With  furtbi  to    the    proposed    increase   in    the 

tital  of  the  Riggn  National  Bank  of  Washington,  D.  C, 
mentioned  in  these  columns  in  our  issue  of  June  30  and  August 
4.  the  directors  of  the  institution,  (according  to  the  Washing- 
ton "P«  -  pt .  1 1)  at  a  meeting  held  on  Sept.  10  declared 
the  stock  dividend  of  SI, 000, 000  approved  by  the  share- 
holders on  July  16,  payable  Oct.  15  to  shareholders  of  record 
Sept.  20.  At  the  Bame  meeting,  it  is  said,  the  directors 
also  declared  the  usual  semi-annual  dividend  of  13%  on  the 
present  $1,000,000  capital  of  the  institution,  payable  on 
same  date  (Oct.  15)  to  shareholders  of  record  Sept.  30. 
The  stock  dividend  of  SI. 000,000  together  with  the  sale 
of  §500,000  new  stock  at  S100  a  share  will  make  the  bank's 
capital  as  of  Oct.  15,  S2, 500. 000  and  its  surplus  and  un- 
divided profits  approximately  $1,700,000.  The  Washington 
"Post"  says  further: 

Considerable  interest  has  been  manifested  lately  in  he  stock  of  this 
institution,  particularly  in  the  rights  to  purchase  the  new  stock.  Since  the 
richts  were  listed  od  the  Washington  Stock  Exchange,  they  have  sold  at 
100  to  93H.  fixing  a  market  value  for  the  new  stock,  as  of  October  15. 
at  S2ST  a  share  and  better.  There  is  a  strong  belief  among  those  inter- 
ested that  the  stork  will  reach  higher  levels  in  the  near  future,  chiefly 
on  account  of  the  additional  financing  plans  in  contemplation. 

According  to  tentative  plans  of  members  of  the  board,  it  is  proposed 
to  organize,  probably  within  a  year,  a  securities  company  with  capital 
approaching  $1,000,000  to  take  over  the  real  estate  of  the  outside  offices 
of  the  Riggs  Bank.  The  stock  of  this  corporation  will  be  open  only  to  the 
stockholders  of  the  parent  institution,  and  will  be  issued  according  to  their 
holdings  in  the  latter.  In  this  connection,  there  may  be  an  additional 
stock  dividend,  probably  10  to  15%. 

The  details  of  this  future  financing  will  not  be  disclosed  for  some  time, 
but  the  fact  that  they  are  in  contemplation  has  had  a  bullish  effect  on  the 
new  stock  of  the  Riggs  Bank. 

♦ 

A  press  dispatch  from  Springfield,  Ohio,  on  August  28, 
printed  in  Columbus,  Ohio,  "State  Journal"  of  the  following 
day,  stated  that  John  A.  Best,  the  receiver  of  the  Spring- 
field National  Bank,  which  closed  its  doors  in  March  last 
following  the  defalcation  of  its  cashier,  A.  H.  Penfield,  had 
announced  on  that  day  that  a  dividend  of  33  1-3%  would 
be  paid  the  creditors  of  the  defunct  institution  about  the 
last  of  September  or  first  of  October.  Other  dividends 
would  be  announced  later,  it  was  said,  the  total  of  which 
could  not  be  stated  at  that  time.  We  referred  to  the  affairs 
of  this  bank  in  these  columns  in  our  issue  of  March  10  and 

subsequent  issues. 

• 

On  August  30  A.  B.  Marshall,  a  Vice-President  of  the 
Union  Trust  Co.  of  Cleveland,  rounded  out  half  a  century 
of  banking.  lie  celebrated  the  event  with  a  week-end 
vacation.  Mr.  Marshall  began  his  banking  career  with  the 
old  Second  National  Bank  of  Cleveland,  in  1873,  and  since 
that  time  ha-  been  connected  with  the  National  Bank  of 
Commerce,  the  Coal  &  Iron  National  Bank  and  the  First 
National  Bank  until  the  merger  of  the  last  named  institution 
with  the  Union  Trust  Co.  in  P)20. 


The  Chicago  Trust  Co..  of  Chicago.  111.,  which  for  the  past 
21  years  has  done  business  on  State  Street,  on  Sept.  10  moved 
into  its  new  Quarters  in  the  Chicago  Trust  Building)  just 
completed  at  the  southeast  corner  of  Monroe  and  Clark 
eta  The  recent  consolidation  of  the  Chicago  Trust  with 
the  Century  Trust  k  Bavlngs  Bank  became  effective  on  that 

date.     The  new  offices  are  the  most    unique  and  distinctive 

im wiring  qnarten  in  the  country,  according  to  Hoiuhird  & 

he.  the  architect!  who  designed  the  building.     The  usual 

iron  rill's  have  been  replaced  by  solid  marble  walls  extend- 
ing to  the  Celling  on  either  Side  broken  only  by  the  windows 
of  the  tellers.     The  hlank  appearance  of  the  walls  has  heen 

rcome  by  »  series  of  Qredan  reliefs  portraying  a  history 

of  the  ancient  t'ods  and  goddCISOS  High  up  on  the  walls  are 
numerous  bronse  medallions  irhiCfa  are  replica!  "f  ancient 
(Jreek  coins.  The  ceiling  of  the  main  room  is  said  to  be  the 
most  decided  departure  from  ordinary  hank  design.  Bril- 
liant red.  deep  blue,  black,  gold  and  yellow  have  been  blended 
into  a  pleasing  harmony  of  color  arranged  in  Crecian  bor- 
ders and  figures  which  cover  the  ent  ire  celling.  The  massive 
vaults  of  the  new  building  are  in  the  basement  and  are  de- 
clared to  be  Impregnable  to  acetylene  torches. 

The  new  and  enlarged  Chicago  Trust  Co.  urtH  occupy  three 
floors  of  the  new  building  and  the  basement,  with  a  lunch 


room  for  the  employees  on  the  14th  floor.  Lucius  Teter,  who 
has  been  President  of  the  Chicago  Trust  Co.  since  190S.  in 
commenting  on  the  removal,  said  in  part : 

This  is  our  third  and  greatest  move  in  21  years  of  growing  success.  We 
have  tried  to  make  Uiis  new  building  a  place  of  which  our  customers  may  be 
proud  and  frcm  present  indications  feel  that  we  have  succeeded.  The  Chicago 
Trust  Co.  opens  for  business  on  Sept.  10  with  resources  of  more  than  $24,- 
000,000  and  total  deposits  of  over  $1 9,500,000. 

♦ 

On  September  11,  the  directors  of  the  Continental  &  Com- 
mercial National  Bank  of  Chicago  declared  a  quarterly  divi- 
dend of  $4  a  shaft  hie  October  1  to  stockholders  of 
rd  September  20.  This  phvoi  ock  on  an  annual 
basis  of  16%  as  against  14%  formerly.  George  M.  Iv 
nobis,  Chairman  of  the  Board  of  Directors  of  the  institution, 
i-  reported  in  the  Chicago  "Tribune"  of  E  mber  12  as 
saying  in  connection  with  the  increase  in  the  dividend: 
"We  feel  that  the  time  is  ripe  to  give  the  stockholders  a  la: 
share  in  the  bank's  earnings.  The  bank  has  1>. .  u  earning 
about  twice  the  old  dividend  and  we  he  led  the  troubles 
of  the  post-war  period.  We  feel  the  increased  dividend  is 
still  conservative." 


The  sale  of  J.  Ogden  Armours  holdings  in  the  Continental 
&  Commercial  National  Rank  has  been  completed,  it  was  an- 
nounced on  Aug.  31.  by  the  offering  syndicate,  according  to 
the  Chicago  "Journal  of  Commerce."  which  likewise  said  : 

The  price  of  the  stock  advanced  from  288  to  295.  At  £86  the  stock  is  2J 
points  above  the  original  offering  price.  Buying  of  the  stock  was  brisk  yes- 
terday, based  on  a  persistent  rumor  that  directors  at  their  meeting  in  Octo- 
ber will  advance  the  dividend  from  14%  to  1CC(. 

It  is  stated  by  those  in  the  selling  group  that  the  issue  was  well  taken 
over  the  entire  country  by  investors,  all  available  stock  having  been  sold. 
Participants  were  notified  of  this  by  telegram  last  night. 


According  to  the  Denver  "Uocky  Mountain  News"  of  Aug. 
15,  the  stockholders  of  the  Rankers  Trust  Co.  of  that  city 
held  a  meeting  on  Aug.  14  attended  in  person  or  by  proxy  by 
more  than  90%  of  the  ownership,  and  unanimously  ratified 
the  terms  of  the  merger  with  the  United  States  National 
Rank.  The  former  Executive  Committee  of  the  trust  com- 
pany was  delegated  to  act  as  a  liquidating  committee,  com- 
prising A.  C.  Foster,  Clark  G.  Mitchell.  S.  X.  Hicks,  W.  D. 
Downs.  H.  E.  Johnson.  F.  W.  Standart  and  Henry  Swan. 
Reference  was  made  to  the  consolidation  of  the  Rankers 
Trust  Co.  with  the  United  States  National  Rank  in  these 
columns  in  our  issue  of  July  21  last. 


The  Interstate  Trust  Co.  of  Denver,  an  institution  with  a 
capital  of  $200,000,  surplus  of  approximately  $70,000  and 
deposits  in  excess  of  $2,400,000.  was  placed  in  the  hands  of 
the  State  Rank  Commissioner.  Grant  McFerson.  on  Aug.  23. 
following  an  all-night  conference  of  its  directors,  according 
to  the  Denver  "Rocky  Mountain  News"  of  Aue.  24.  On  the 
same  day  the  following  statement  was  issued  by  O.  J.  Clark, 
the  President  of  the  bank.  Mr.  Clark  has  headed  the  insti- 
tution since  Jan.  0  of  this  year,  when  he  succeeded  Frank  N. 
Rriggs.  who  resigned  in  order  to  be  a  candidate  for  Mayor 
of  Denver.    The  statement  read  : 

The  personnel  of  the  bank  was  reorganized  on  Jan.  9  192S  in  order  to 
eliminate  certain  inharmonies  and  inaugurate  a  more  conservative  policy.  It 
was  known  at  that  time  that  there  was  a  considerable  amount  of  slow  assets 
and  some  bad  paper.  It  was  felt  that  these  assets  could  be  worked  out. 
However,  a  recent  decline  of  deposits  and  a  declining  reserve,  together  with 
certain  alarming  rumors  which  were  being  indiscreetly  circulated,  convinced 
the  directors,  after  a  careful  6tudy  of  all  the  circumstances  that  it  would  be 
to  the  best  interests  of  all  the  depositors  to  liquidate  at  this  time. 

The  examiners  will  find  approximaely  30%  of  the  deposits  that  can  be 
made  available  in  cash  for  an  early  dividend,  the  balance  can  be  paid  as  fast 
as  the  other  assets  of  the  bank  are  liquidated. 

The  percentage  to  be  realized  by  the  depositors  is  difficult  to  estimate, 
but  should  be  in  full  or  nearly  so. 

• 

The  Topeka  "Capital"  in  its  issue  of  September  9  stated 
that  the  Fourth  State  Rank  of  Hutchinson,  Kansas,  which 
was  closed  on  July  f>,  last ,  by  the  State  Banking  Department, 
would  be  re-opened  September  I">.  Plans  for  the  re- 
organization of  the  bank  are  complete,  ("arl  J.  Peterson,  the 
State  Rank  Commissioner,  has  announced,  it  is  said.  The 
new  bank  will  have  a  capital  of  $50,000  and  a  surplus  of 
»(M).  Reference  was  made  to  the  closing  of  this  bank, 
following  tlie  disappearance  of  its  founder  and  President, 
Walter  Grundy,  in  these  columns  in  our  issue  of  July  17 
1923. 


M.  S.  BentOO  was  elected  cashier  and  director  of  the  New 
Orleans  Bank  and  Trust  Company  of  New  Orleans,  La.,  at 
a  mec  ting  of  the  board  of  directors  on  Aug.  14.  .Mr.  Senton, 
began  his  banking  career  twenty  years  ago  with  the  (iermania 
Savings  Bank;  for  more  than  twelve  years  he  was  inspector 
of  the  Commercial  Trust  and  Savings  Bank,  and  later  he 
held  the  post  of  manager  of  the  N.  O.  Branch  of  the  Mer- 
cantile Bank  of  the  Americas.     Subsequently  he  was  assistant 
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manager  of  the  foreign  department  of  the  Hibernia  Bank 

and  Trust  Company. 

♦ 

C.  W.  Bainbridge,  heretofore  Vioe-Preaident  and  Cashier 
of  the  Replublie  National  Bank  of  St.  Louis,  baa  resigned 
to  beoome  the  President  of  the  Second  Citizens'  State  Dank 
of  Chicago.  He  will  assume  his  now  position  Sept.  L5. 
Before  beooming  an  officer  of  the  St.  Louis  hank,  Mr.  Bain- 
bridge was  connected  with  the  Fori  Dearborn  National 
Bank  of  Chioago. 

George  \Y.  Hobbs,  a  Vioe-President  of  the  Republic 
National  Bank,  beoomes  Cashier  as  well  to  succeed  Mr. 

[abridge,  and  E.  C.  Keyes  lias  been  appointed  an  As- 
sistant Cashier. 


At  a  recent  meeting  of  the  hoard  of  directors  of  the  Iliber- 
nia  Bank  &  Trust  Go.  Of  New  Orleans.  0.  Adrian  Bodet  was 
appointed  Assistant  Manager  of  the  Foreign  Trade  Depart- 
ment. .Mr.  Bodet  came  to  the  Blbernia  Hank  in  January 
L923.  Though  only  26  years  old.  his  training  has  been  such 
as  to  qualify  blm  especially  for  his  position.  In  1916  he 
joined  the  Washington  Artillery  and  served  with  them  in 
France  until  1919,  when  he  returned  to  New  York.  After 
his  return  he  was  employed  by  the  Guaranty  Trust  Co.  of 
New  York  in  their  foreign  department,  and  after  a  period  of 
eight  months  was  sent  to  their  Paris  office,  where  he  re- 
mained until  January  1921.  After  traveling  extensively 
through  Europe,  studying  economic  conditions  and  the  effect 
of  the  war,  Mr.  Bodet  was  transferred  to  the  Constantinople 
office  of  the  Guaranty  Trust  Co.  In  October  1922  he  re- 
turned to  New  York  and  after  a  short  stay  there  jo:ned  the 
staff  of  the  Hibernia  Bank  &  Trust  Co.  in  January  1923.  Mr. 
Bodet  has  made  a  study  of  all  phases  of  international  bank- 
in?. 


The  board  of  directors  of  the  Hibernia  Bank  &  Trust  Co. 
at  their  regular  monthly  meeting  appointed  John  W.  Reed 
as  Manager  of  their  new  St.  Charles  Avenue  branch,  which 
is  to  be  located  at  the  corner  of  St.  Charles  and  Louisiana 
avenues.  Mr.  Reed  was  born  in  Alabama,  but  received  his 
education  in  New  Orleans,  and  since  1S74  has  been  actively 
identified  with  the  banking  business.  He  started  in  with 
the  New  Orleans  National  Bank  as  messenger  boy,  and  in 
that  institution  ultimately  filled  every  position  up  to  that  of 
general  bookkeeper.  From  18S4  to  1S90  he  was  Cashier  of 
the  Alabama  National  Bank  of  Birmingham,  after  which  he 
returned  to  the  New  Orleans  National  Bank  and  was  with 
that  bank  continuously  until  its  consolidation  with  the  Hi- 
bernia Bank  &  Trust  Co.  several  years  ago. 


R.  S.  Hecht.  President  of  the  Hibernia  Bank  &  Trust  Co., 
turned  the  first  spadeful  of  earth  Friday,  Aug.  31,  in  the 
construction  of  the  building  that  is  to  be  the  new  home  of 
that  bank's  Mid-City  branch.  Mr.  Hecht  "bore  down"  in  the 
presence  of  George  J.  Glover,  the  contractor  for  the  building, 
Mr.  Maurice  B.  Reilly,  representing  the  architectural  firm 
of  Rathbone  DeBuys,  Ben  E.  Hanna,  Manager  of  the  Mid- 
City  branch,  F.  W.  Ellsworth,  Alvin  P.  Howard  and  other 
officials  of  the  Hibernia  Bank  &  Trust  Co.  The  new  build- 
ing will  be  located  on  the  corner  of  Canal  Street  and  North 
Carrollton  Avenue.  Its  erection  has  been  deemed  a  neces- 
sity for  some  time,  owing  to  the  increased  service  given  by 
the  branch,  which  has  completely  outgrown  its  present  quar- 
ters. 


We  are  advised  by  the  Republic  National  Bank  of  Dallas, 
Dallas,  Tex.,  of  the  proposed  erection  of  an  18-story  bank 
and  office  building  at  Main  Street  and  Exchange  Place  as  a 
new  home  for  the  institution  and  in  connection  with  the 
prospect  the  organization  of  the  Republic  Trust  &  SaAings 
Bank  with  capital  of  §500,000  and  surplus  of  550,000  as  an 
affiliated  institution.  We  are  further  advised  of  a  proposed 
increase  in  the  capital  of  the  Republic  National  Bank  from 
§1,000,000  to  §1,500,000  and  an  increase  in  its  surplus 
and  undivided  profits  from  §188,334  to  8350,000.  The 
need  of  adequate  quarters  for  the  Republic  National  Bank 
his,  it  is  stated,  received  the  thought  of  the  management 
for  the  last  year,  expansion  being  necessary  to  care  for  the 
development  of  the  bank's  business,  whose  depositors  num- 
ber more  than  18,000.  The  value  of  a  separate  trust  com- 
pany in  affiliation  with  and  working  in  close  touch  with  a 
large  national  bank,  has  been  apparent  in  Dallas  for  some 
time,  (according  to  W.  O.  Connor,  the  President  of  the  Re- 
public National  Bank)  and  because  Wirt  Davis  and  associ- 
ates had  for  some  years  contemplated  the  organization  of  a 
trust  company  and  through  their  ownership  of  a  large  part  ' 


of  the  property  desired  for  a  new  building,  [1  was  made 
possible  to  aooomplisfa  annuitant  ou  K  the  organization  of  the 
trust  oompany  and  the  construction  of  the  aero  building. 
The  new  Republic  Trust  &  Savings  Bank  will  be  under  the 
active   direction   of    Wirt    Da  rcj     Davis   and    Ln    lit 

Waggoner,  all  o  whom  will  also  beoome  din 'tors  in  the 
Republic  National    B  Mr.  Connor,   the  President   of 

the  Republic  National  Bank,  will  be  Chairman  of  the  hoard 
>i   i lie  new  trust  company,  Wirt   Davis  will  be  President, 
\  :•••  -] '••   idenl  and  Perc      i  ■    'ry. 

directors  will  o  of  its  officers  and  some    of  the 

directors  of  the  Republic  National  Bank.  Mr.  I)a\is  will 
be  Chairman  of  the  Building  Committee  and  the  other 
members  of  thai  committee  will  be  named  jointly  by  Mr. 
Davis  and  Mr.  Connor.  Plans  have  been  agreed  upon  by 
the  officials  of  the  hank  and  the  trust  company  in  which  t! 
will  be  close,  p  rmanenl  co-operation  between  the 
institutions,  both  of  which  will  occupy  space  in  the  general 
hanking  room  as  one  financial  institution  with  the  officers 
of  each  institutio  latalltim  ible  to  each  other.     Some 

of  the  senior  officers  of  both  institutions  will  be  on  the  i 
utive committee,  which  will  have  general  supervision  over  the 
bank  and  the  trust  company.  The  oompany  will  handle, 
we  aro  told,  first  mortgages  on  farms,  ranches  and  city  prop- 
erties, purchase  municipal  and  other  high-class  bonds, 
received  trust  moneys  for  investment,  act  as  trustee  in 
mortgage  and  bond  issues,  and  as  administrator,  guardian, 
&c.  After  its  installation  in  the  now  building,  a  savings 
department  will  be  opened.  For  the  time  being  the  new  insti- 
tution will  occupy  quarters  on  the  second  floor  of  the  present 
Republic  National  Bank  Building. 

Work  on  the  new  building  will  be  begun  about  Dec.  1  next. 
When  completed  the  bank  and  trust  company  will  occupj- 
the  basement,  ground  and  mezzanine  floors,  with  banking 
quarters  designed  to  be,  it  is  said,  the  most  beautiful  and 
commodious  in  the  Southwest  and  which  will  include  safe 
deposit  vaults,  conference  rooms  and  other  features  embodied 
in  modern  bank  buildings.  The  remainder  of  the  building 
will  be  leased  for  general  offices.  The  Republic  National 
Bank  began  business  as  the  Guaranty  Bank  &  Trust  Co. 
of  Dallas  on  Feb.  14  1920  with  a  capital  of  $100,000.  De- 
posits on  the  opening  day  amounted  to  §S90,000.  On 
April  29  1920  the  capital  of  the  institution  was  increased 
to  §1,000,000  and  two  years  later  on  the  same  date  it  became 
a  national  bank  under  its  present  title.  The  deposits  of 
the  institution  as  of  June  30  1923,  amounted  to  §11,566,6.54 
and  its  total  resources  to  §13,824,988.  Its  present  officers 
in  addition  to  Mr.  Connor  as  President  are  F.  F.  Florence, 
William  Z.  Hayes,  John  R.  Haven,  Frank  E.  Austin,  and 
Eugene  DeBogory,  Vice-Presidents;  Rupert  Eldrige,  Cashier; 
J.  M.  Hadra,  J.  M.  Cumby,  H.  V.  Smith  and  Robin  Williams 
Assistant  Cashiers,  and  Neil  S.  Murrie,  Auditor.  Mr. 
Connor  became  President  of  the  Republic  National  Bank 
on  April  1  1920.     Prior  to  that  time  he  was  connected  with 

Sanger  Bros,  of  Dallas,  for  more  than  40  \-ears. 

♦ 

According  to  the  Los  Angeles  "Times"  of  Sept.  5  an 
important  merger  was  announced  in  Los  Angeles  on  Sept. 
4 — that  of  the  Commonwealth  Trust  Co.  with  the  Bank  of 
America.  This  merger,  when  consummated,  it  is  said,  will 
associate  with  the  Bank  of  America.  Frank  A.  Vanderlip, 
the  former  President  of  the  National  City  Bank  of  New  York; 
James  C.  Colgate  of  the  banking  firm  of  Colgate  &  Co.  of 
New  York,  and  other  Eastern  financiers.  The  proposed 
consolidation  of  the  banks  has  already,  it  is  said,  been  ap- 
proved by  the  State  Superintendent  of  Banks  and  a  special 
meeting  of  the  stockholders  of  the  Bank  of  America  has  been 
called,  it  is  said,  for  Sept.  21  for  the  purpose  of  increasing 
the  capital  stock  of  that  institution  from  §1,000,000  to  $1,- 
500,000.  Under  the  terms  of  the  merger,  it  is  said,  the  assets 
of  the  Commonwealth  Trust  Company  are  transferred  to 
the  Bank  of  America,  and  the  various  trusts  for  which  it  has 
been  acting  will  be  taken  over  by  the  bank.  The  "Times" 
had  the  following  to  say  regarding  the  consolidating  banks: 

The  Commonwealth  Trust  Company  was  organized  last  February 
by  Mr.  Vanderlip  and  his  associates.  Jay  Lawyer  and  H.  E.  Benedict. 
Jonathan  S.  Dodge,  former  State  Superintendent  of  Banks,  became  the 
first  President  of  the  company,  which  was  started  with  a  capital  of  $300,000 
for  the  original  purpose  of  handling  the  Palos  Verdes  Estates  financing, 
but  which  has  developed  a  general  trust  business.  The  Bank  of  America 
was  organized  by  Orra  E.  Monnette,  for  many  years  President  of  the  Citiz- 
en's Trust  &  Savings  Bank,  and  his  associates,  G.  D.  Robertson.  J.  L. 
Van  Norman  and  others,  and  opened  for  business  in  the  downtown  district 
in  the  Charles  C.  Chapman  Building  at  Eight  Street  and  Broadway  on 
March  19  last.  Its  capital  was  3300,000,  and  deposits  about  8700.000. 
In  less  than  six  months  these  have  increased  to  more  than  $7,000,000. 

Mr.  Vanderlip  is  quoted  in  the  "Times"  as  saying  that 
there  "has  been  a  very  close  relationship  existing  between 
the  Commonwealth  Trust  Company  and  the  Bank  of  America» 
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represented  chieflj   by    Mr.   Lawyer,    Mr.   Yanderli: 
ciate.  who  has  been  on  the  hoard  of  directors  of  the  Bank  of 
America  for  some  time,  and  J.   L.   Williams,   who  is  inter- 
d  in  both  institutions,  and  that  it   was  thought   to  the 
advantage  of  all  eoneerned  to  have  this  merger  effected  as 
it    would    relieve    Mr.    Lawyer    from    his    elose    observation 
of  the   operations   of   the   Commonwealth   Trust    Company 
and  enable  him  to  devote  his  entire  time  to  the  develop- 
ment  of  Palos  Verdes  estates,   the  affairs  of  the   Reynolds 
Development    Company,    which    is   located   in    Oregon,    the 
Kiernan-Lawyer    &    Co.,    Spokane,    and    the    Lea    Mclinos 
Land   Company  in   the   Sacramento   Valley,   in   addition   to 
their  other  large  holdings  in  the  West."      Mr.  Vanderlip  is 
also  reported  as  saying  "that  he  will  have  a  large  financial 
interest  in  the  Bank  of  America,  and  will  lend  every  effort 
to  its  continued  growth,   and   that    the  following  associates 
will   also  be  financially  interested;  Jay   Lawyer,   James   C. 
Colgate  of  Colgate  &  Co..  bankers.  Xn.  36  Wall  St.,   New 
York,    and    of   the    Colgate    family    of   soap    manufacturers; 
E.  W.  Harden,  his  brother-in-law  associate  of  Mr.  Colgate 
in  his  private  banking  concern  in  Xew  York;  F.  C.  Schwedt- 
rnan.  Vice-President  of  the  National  City  Bank.  Xew  York; 
II.  E.  Benedict  of  his  Xew  York  interests;  J.  D.  Finley  of 
I     -  Angeles,  and  J.  L.  Williams.  1st.  Vice-President  of  the 
Bank  of  America.     Upon  his  return  to   Xew  York  he  will 
•  mmend  to  Messrs.  Harden  and  Schwedtman  that  they 
also   serve   on    the   board   of   directors    with    Mr.    Lawyer." 
Mr.  Vanderlip  also  predicted  for  the  enlarged  operations  of 
the  Bank  of  America  through  this  merger,  according  to  the 
"Times,"   unusual   prosperity,    and   expressed    his    pleasure 
in  expanding  his  associations  in  California   as  in  due  time 
he  anticipates  spending  more  of  his  time  in  the  vicinity  of 
Los  Angeles. 


The  Banque  Nationale  de  Credit,  Paris,  one  of  the  most 
important  French  financial  institutions,  with  420  branches 
in  France,  has  announced  that  on  August  80th  certain  changes 
in  the  capitalization  were  decided  upon.  There  was  form<  rl; 
an  authorized  capital  of  Frs.  500.000,000.  of  which  Frs. 
281,965,750  was  fully  paid,  but  consisting  of  some  shares 
fully  paid  and  others  only  partly  paid.  So  as  to  put  all  of 
the  shareholders  on  the  same  basis  the  new  capitalization 
will  stand  at  Frs.  250.000.000,  all  of  which  will  be  fully 
paid.  The  reserves  totaling  upwards  of  Frs.  90.000.000  will 
remain  unaffected.  This  modification  is  to  be  carried  out 
in  the  following  way:  Fully  paid-up  shares  to  a  total  of 
365,242,  of  Frs.  500  denomination,  will  receive  in  cash  Frs. 
250  each.  Other  shares  numbering  643,755,  on  which  so 
far  only  the  previously  called  portion  of  Frs.  125  each  had 
1"  •  n  paid,  are  now  required  to  pay  in  a  balance  of  Frs.  125. 
The  denomination  of  shares  will  continue  at  Frs.  500  each. 
Ft  is  expected  that  these  changes  will  meet  the  approval  of 
American  banking  circles  as  they  have  met  the  unqualified 
approval  of  Prennh  financiers. 

CURRENT     NOTICES. 
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THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  stock  market  during  the  past  few  days  has  been  grad- 
ually drifting  toward  the  low  price  levels  of  August  and  the 
early  pari  of  September.  This  has  been  the  cumulative 
result  of  a  series  of  unfavorable  developments  such  as  the 
further  reduction  in  unfilled   orders   n  bj    the   U.   B. 

Steel  Corporation  trade  advices  Bhowing  a  lessened  demand 
for  steel,  additional  cuts  in  crude  petroleum  and  gasoline. 
with  the  suspension  of  dividends  by  the  Marian  Oil  Com- 
pany, and  disturbing  happenings  in  Europe. 

On  Saturday  the  tone  of  the  market  was  steady,  prices 
plowing  fractionally  higher  than  Friday's  finals.  On  Monday 
the  market  was  dull  and  prices  were  irregular  until  near  the 
noon  hour  when  word  was  recieved  that  Germany  had  de- 
cided to  abandon  her  policy  of  pasei  stance  in  the  Ruhr. 
This  had  a  stimulating  effect  on  the  market  and  the  rally 
tliat  followed  the  announcement  was  maintained  to  the  end 
of  the  session.  The  market  was  again  dull  and  prices  wen 
irregular  on  Tuesday.  Moderate  advances  were  reported  in 
j  some  of  the  active  issues. 

On    Wednesday    the   market    suffered    a    sharp   downward 
reaction   all   along   the   line,   carrying   many    of   the   leading 
s'oeks  back  to  the  low  levels  of  the  early  pari  of  the  month. 
In    the    decline    United    States    Steel    common   f?ll    off    three 
points,  Xew  York  Central  2  points,  Baldwin   Locomotives 
I  3J<j  points,  Stewart-Warner  3  points  and  American   Looo* 
;  motive  \yA  points.     The  recessions  extended  to  practically 
!  all  sections  of  the  list.     The  market  again  fell  off  on  Thurs- 
;  day.      In   the  opening  hour  on  Friday  most  active   stock- 
continued  at  the  low  levels  of  the  previous  day.     The  market 
'■  developed  a  stronger  tone  toward  the  noon  hour  and  some 
advances  were  noted  in  the  early  afternoon.     The  recovery- 
was  not  maintained  and  prices  again  fell  off.      In  the  closing 
hour  American  Can  went  under  S3  and  United  States  Steel 
went    below  89 


COURSE    OF    BANK    CLEARING 

For  the  current  week  bank  clearings  for  the  country  as  ■ 
whole  show  a  decrease  compared  with  a  year  ago.  Prelim- 
inary figures  compiled  by  us,  based  upon  telegraphic  advices 

from  the  chief  cities  of  the  country,  indicate  that  for  the  week 
ending  to-day  (Saturday.  Sept.  15)  aggregate  bank  clearings 
for  all  the  cities  in  the  United  States  from  which  it  is  possible 
to  obtain  weekly  returns  will  show  a  decrease  of  -r).8cr  as 
Compared  with  the  corresponding  week  last  year.  The  total 
stands  at  18,944,775,908,  against  $7,374,106,037  for  the  same 
week  in  1922.  At  this  centre  there  is  a  falling  off  of  12.7r'f . 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Wrck  ending  Sept.  15. 


New  York  

Chicago  

Philadelphia 
Boston. 
Kansas  City 
st .  I. outs 

San  Francisco 

I  nRPlr.i  

Pittsburgh  . 
Detroit 

Italtlmorr 

mil 
Ni'»  Orleans  


Twelve  clUes,  five  '! 
Other  dttea,  tree  daya 


it  nil  cities,  five  days. 
All  cities,  one  day 


tor  week. 


1888 


$2,894,000,000 
494,822.157 

3f.  .1.000. 000 
2ti2.000.000 
120.101.873 
■ 
bl20.700.000 
110.1  IS 

88.801 
110.224.700 
'i7.4' 

Ms.: 

47.19 


1922. 


ca 


4f,.'.  711 
357.000 
264.000 
12C.317 

• 

I  14.800 

103.380 

171.000 

84  883 

83.508 


612 
B72 

000 

IHIO 
.-,37 

000 
000 
000 
442 
084 


',073.580   $5,249,611  '■> 
800.238.737 


Per 
Cent. 


—12.7 

+  6.3 

•  l  ,7 

—0.8 

—4.9 

■ 
11.  7 

—34.2 

+  26.5 
— 2.K 

+  4.8 


-8.0 
-7.2 


$5,787,313,257 
1,167.468 


131        —5.8 
i '06        —5.8 


I  77.'.. fits      87.374.10J 


:.  s 


a  win  not  report  clearings     i>  Poor  daya     ■  BaUmated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  oexl  week.  We  cannot 
furnish  them  to-day.  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  da; 
of  th<  week  has  in  all  ■     1 1  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  "  the  week  wnrling  Sept.8.     For 

that  week  there  is  an  increase  of  1.2r,'.  the  1923  aggregate  off 
$5,781,906,771   and  the   1022  aggregate 
18,712,217,732      Outside  of  this  city  the  gain  is  10  sr; .  the 
bank  exchange*  al   'his  centre  having  fallen  off  o.s'.       \V> 
group  the  cities  now  according  to  the  Federal  Reserve  Dis- 
tricts in   wleh   the>    are  located  and  from    this    it    appei 
that  in  the  Boston  Reserve  District  there  is  a  gain  of  2  t  .7 '  j 
and    in    the    Philadelphia    Reserve    District   of   9.0' ;  .(while 
the  New  York  Reserve  District   (because  of  the  decrease  at 
this  centre)  shows  loss  of  6.4%.     In  the  Cleveland  Reserve 
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District  the  totals  are  smaller  by  1  .'■'>',  .  and  in  the  knnsas 
City  Reserve  District  by  1.8%,  but  in  the  Riohmond  Re- 
serve Distriot  they  are  larger  i>\  8.1%.  [n  the  Atlanta 
Reserve  District  there  is  an  improvement  of  7.6%,  in  the 
Chioago  Reserve  District  of  10.9%  and  in  the  St.  bonis 
Reserve  District  of  11.9%.  In  the  Minneapolis  Reserve 
District  the  totals  are  larger  by  6.2%,  in  the  Dallas  Reserve 
District  by  12.7%  and  in  the  San  Franoisoo  Reserve  District 
bj  32.4%. 
In  the  following  we  furnish  a  summary  by  Federal  Reserve 

districts: 

SUMMARY  OF   BANK  CLEARINGS. 


wttk  mttno  Stpumbi 


Incur 

Wetk  ending  Sept . 

8  1923. 

1923. 

1922. 

Dec. 

1921. 

8 

1020 

Federal  Reserve  Districts. 

s 

8 

% 

8 

(1st)    Boston 

ii  oltles 

320,965,889 

257,344,162 

+  24.7 

231,300,608 

305,732,379 

(2nd)    New  York. . 

.10     " 

2,970,351,600 

3,173,461,076 

6.4 

2,746,262,626 

3,379,368,603 

(8KI)    Philadelphia. 

10     " 

418,099,444 

383,440,242 

+  9.0 

317,039,222 

395,606,219 

(4i  in    Cleveland 

..8     •' 

290,248,431 

313,035,304 

—7.3 

253,615,624 

341,064,200 

(5th)    Richmond... 

5      " 

147,289,271 

136,236,941 

+  8.1 

102,106,816 

154,522,664 

(6th)    Atlanta 

.12     " 

137,865,475 

128,145,347 

+  7.6 

123,104,752 

165,112,684 

(7th)    Chicago 

.19     " 

687,967,278 

620,389,173 

+■  10.9 

553,899,698 

733,038,181 

(8th)    si    Louts 

•      " 

63,738,644 

48,015,682 

rll.9 

43,305,037 

57,322,858 

(9th)     Minneapolis 

..7      - 

108,659,562 

102,322,715 

+  6.2 

110,551,108 

131,362,048 

(10th)  Kansas  City. 

...11      " 

203,757,250 

207,395,821 

1.8 

238,425,130 

320,508,721 

(lith)  Dallas 

.-    5      " 

59,463,527 

52,764,080 

+  12.7 

44,231,661 

57,858,172 

(I2th>  sun  FranolBCo 

...16     " 
.121  pities 

383,589,400 

289,667,189 

-32.4 

260,493.527 

302,321,617 

Grand  total. 

5,781,996,771 

5,712,217,732 

+  1.2 

5,024,535,809 

6,344,413,246 

Outside  New  York  < 

Ity.    

..an  -ities 

2,869,690,181 

2,688,819,604'  +10.8 

2,321,623,032!3,O20,SO4,13O 

Canada 

279,009,32* 

245,208,159 

-1-13.8 

268,768,785 

320,942,342 

We  now  add  our  detailed  .statement,  showing  the  figures 
for  each  city  separately,  for  the  four  years: 


Clearings  at — 

Week  ending  September  8. 

Inc.  or 

1938. 

1922. 

Dec. 

1921. 

1920. 

8 

8 

■ 

* 

$ 

First  Federal 

Reserve  Dist 

rlct — Bos  to 

n — 

Maine — Bangor.. 

820.370 

678.114 

+  20.9 

655.914 

956.149 

Portland 

2.931,083 

2,638,327 

+  11.1 

2,198.000 

2,448.000 

Mass. — Boston  . . 

284,000,000 

224,000,000 

+  26.8 

19S  ,588.442 

266,800,605 

Fall  River 

1.727.727 

1,259,682 

+  37.2 

1.523.829 

1,465.354 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1.089,707 

942,519 

+  15.6 

815.384 

1.069.029 

Lynn     

Xew  Bedford- - 

1.056,743 

1.149.972 

—8.1 

1.088.712 

1,443,222 

Springfield 

4.200.855 

3,382.586 

+  24.2 

2,868.122 

4,273,192 

Worcester 

2.816,000 

2.879,691 

-2.2 

2.602.116 

3,542,523 

Conn. — Hartford. 

7.793,072 

7,455,348 

-M.5 

9,901,659 

8.701,225 

New  Haven 

6.130,332 

4.957.623 

+  23.7 

3,790,430 

5,228,480 

R.I. — Providence 

d8.400,000 

*  8. 000. 000 

+  5.0 

7.268,000 

9,804,600 

Total  (11  cities) 

320.965.889 

257.344.162 

+  24.7 

231,300,608 

305.732.379 

Second  Federl 

al  Reserve  D 

(strict — New 

York 

_ 

N.  Y. — Albany.  _ 

4,444.789 

3.680,570 

+  20.8 

3.266.566 

3.905,164 

Bingham  ton 

950.348 

999.029 

—4.9 

802,853 

1,049,900 

Buffalo 

d34, 367.544 

29.792,891 

+  15.4 

26.522.406 

33.176,477 

Etmira. 

598,660 

529.299 

+  13.1 

Jamestown 

C957.434 

855.012 

+  12.0 

763.910 

998,585 

New   York 

2.912,306.590 

3,123,398.128 

—6.8 

2.702,912.777 

3,323.914,116 

Rochester 

9.809,733 

8.328,385 

+  17.8 

6,716.219 

9,633,594 

Syracuse 

4,154.215 

3,499,268 

+  18.7 

3.051,441 

3.639,211 

Conn. —  Stamford 

c2.462.658 

2,093.850 

+  17.6 

1,950,217 

2.684,499 

N.  J.— Montclair 

299,629 

284,644 

+  5.3 

276,237 

367,057 

Total  (10  cities) 

2,970.351.600 

3.173.461,076 

—6.4 

2.746.262.626 

3.379.368.603 

Third  Federal 

Reserve  Dlst 

rict — Philad 

elphia 



Pa. — Altoona 

1.260.794 

941.855 

+  33.9 

919,947 

1,060.821 

Bethlehem 

4,071,984 

2.744,478 

+  48.4 

2.201.650 

3.893.143 

Chester.  _ 

1.080.804 

851,985 

+  26.9 

735,325 

1.225,682 

Lancaster 

2,620.997 

2,921,524 

—  10.3 

2,063,976 

2.441,435 

Philadelphia.. . 

393.000.000 

363,000.000 

+  8.3 

299,000.000 

372,650.706 

Reading 

2.807,368 

2,614.702 

+  7.4 

2,109,338 

2,712,831 

Scranton. 

5.514.786 

3,668,171 

+  50.3 

3,905,739 

4,052,396 

W  ilkes-Barre 

d2, 551, 886 

2,236,477 

+  14.1 

2,166.219 

2,364.491 

York 

1,324,088 

1,149,488 

+  15.2 

1,162,159 

1.204  907 

N.J. — Trenton .. 

3,866.737 

3.311.562 

+  16.8 

2,774,869 

3.999.807 

Del. — Wilmlngt'n 

a 

a 

a 

a 

a 

Total  (10  cities) 

418.099,444 

383,440.242 

+  9.0 

317,039.222 

395.606.219 

Fourth    Feder 

al  Reserve  D 

Istrict— Clev 

ela  nd 



Ohio — Akron 

9.686.000 

6,192.000 

+  56.4 

5.074,000 

9,371,000 

Canton      

4.509.949 

3.636,322 

+  24.0 

2,523,162 

3,896,589 

Cincinnati 

52.455,506 

50,572.766 

+  3.7 

43,486,698 

58,795,390 

Cleveland 

d84,539,000 

76.563.303 

-10.4 

67,235,529 

105.420.610 

Columbus 

dll.588,000 

11.966,000 

-3.2 

11,340,000 

13.909.300 

Dayton.    

a 

a 

a 

a 

a 

Lima 

a 

dl. 698,350 

•1,500,000 

a 
+  13.2 

a 

997,441 

Mansfield- 

1,562,335 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Y'oungstown 

d3.2S0,852 

3,304,913 

—0.7 

5,158.794 

5.793,622 

Pa.— Erie 

a 

a 

a 

a 

a 

Pittsburgh 

122,490,774 

159,300,000 

—23.1 

118,000.000 

142,915,354 

W.Va  —  Wheeling 

b 

b 

b 

b 

b 

Total  (8  cities) . 

290.248,431 

313.035.304 

—7.3 

253,815,624 

341,664,200 

Fifth  Federal 

Reserve  Dist 

rict — Rlcbm 

ond — 

W.Va. — Hunfton 

1,783.326 

1,505,729 

+  18.4 

1,313,049 

1,941.445 

Va.— Norfolk 

d5.796,965 

6,047,032 

—4.1 

5,285,001 

8,971.019 

»■  Richmond  .. 

41.647,932 

42,151,060 

—1.2 

28,105,349 

44,814.309 

S.C. — Charleston 

b 

b 

b 

b 

b 

Md. — Baltimore - 

81,114.048 

69,536,633 

+  16.7 

53,815,633 

84,532,035 

D.  C. — Wash'ton 
I  Total  (5  cities). 
P  Sixth  Federal 

d 16, 947, 000 

16,966,487 

—0.3 

13,587,784 

14,263.756 

147,289,271 

136.236,941 

+  8.1 

102,106,816 

154,522.564 

Reserve  Dist 

trict — Atlan 

ta — 

Tenn. — Chatt'ga 

d4.904,726 

4,055,844 

+  20.9 

4.154,634 

6,728,343 

Knoxville 

2.987.661 

2,612.044 

+  14.4 

2,617,510 

3,810.694 

Nashville 

16,165,421 

14,683.042 

+  10.1 

12,275,450 

20.857,155 

Ga. — Atlanta 

37.754,963 

36,891.824 

+  2.3 

31,276,588 

46,456,846 

It.  Augusta 

1.399,840 

1.411,840 

—0.8 

2,721,059 

2.208,321 

Macon 

1.365,508 

1,352,354 

+  1.0 

1,102,577 

•2,100,000 

Savannah . 

a 

a 

a 

a 

a 

Fla. — Jacks'nville 

9.367.606 

7,675,387 

+  22.0 

6,447,361 

9,151.079 

Ala. — Birm'ham  _ 

22.488,071 

18.996,984 

+  18.4 

15,867.585 

18,524.605 

Mobile 

1,875,740 

1.544,916 

+  21.4 

1.406,922 

2.000.000 

Miss . — Jackson . . 

939,658 

1,162,437 

—19.2 

691 ,048 

667.196 

Vicksburg 

407,407 

296.649 

+  37.3 

256,798 

391.576 

La . — NewOrleans 

38,209,874 

37,462,026 

+  2.0 

44,287,220 

52,216.869 

Total  (12  cities) 

137.866.475 

128,145,347 

+  7.6 

123,104.752 

165,112,684 

'  waring!  m 

Inc   ur  I 

1923. 

/.. 

1021. 

1020. 

8 

8 

i 

8 

8 

s.  >inth  Feder 

hi  Resei Te  i> 

Islrlit         Chi 

>>t» 

Mich     Adrian 

210.070 

209,484 

2 10. (MM) 

388 

Ann  Arbor 

802,081 

1,935 

7  4 

I  II  oi  . 

502.477 

Detroit 

100,64 

166,1 

1119 

75.378, 135 

90,000.000 

Grand    Rapids 

5,281,000 

4.811.K7H 

8,786,148 

Lansing 

8,812,079 

1,688.800 

1  125  8 

2,00 

2.016.672 

[nd.— Ft.  Wayne 

2,020,988 

1.633,761 

1  28.7 

1,610.252 

1 .9:: 

Indianapolis. .  . 

dl7.2l  1,000 

16,608,000 

1  10.8 

18,841,000 

16,624,000 

south  Band 

2,193,678 

2,288,892 

1  2 

1.902. 510 

1  ,(,(M).000 

Tore  Haute. 

4,784,901 

N'ot  Included 

In  total 

Wis. —  Milwaukee 

81,722,671 

25,214,430 

24.881,027 

.'6.801 

la.— Ced.  Rapids 

2.507,697 

2,271,240 

l    10    1 

1,833,833 

2.753.747 

lies    Moil 

10,806,587 

9,266,978 

HI  J 

12,425 

10. 103.21(1 

BlOUl  city. 

6,049,700 

.".,19(1.107 

id  i 

1. -90.331 

7.7.15.461 

Waterloo  . . 

1,532,754 

1,207.090 

i  27  0 

1.204,917 

85,730 

ill     Bloomlngton 

1. III. 701 

1,561,652 

7.8 

1.140.110 

1,016.183 

Chicago 

490.552.202 

II9.615.9K2 

+  9.1 

403. 63  1.51  H 

548.008.040 

Danville- 

a 

a 

a 

a 

a 

Decatur  . 

1,816.054 

1,080,833 

\  27.7 

..024 

1  .  .1(1,23-1 

Peoria 

1,385,198 

3,673,201 

+  21.3 

3, 129.907 

5. IKK)  .000 

Xnckford 

2.(199.707 

1.8* 

+  13.7 

1,610 

.0.000 

Springfield 

2,280,118 

2. 063. 70S 

1 

2 .036 .778 

3.111.(1.5-'. 

Total  (19  cities) 

6S7.967.27S 

820,389,173 

+  10.9 

738,038,181 

Eighth  Federa 

I  Reserve  DIs 

trict         St.l. 

OUli 

Ind. —  EvansvUle 

4,644,088 

3.879.003 

+  19.7 

3,796,400 

1,780,290 

Mo. — St.  Louie 

a 

a 

a 

a 

a 

Louisville 

22.273.979 

20.737,765 

,    1 

17,900.359 

25.411.120 

Owensboro . 

311.579 

326,958 

1  5.4 

292.507 

487.945 

Tenn.      Memphis 

14.308,469 

12,488,334 

■   1  1.6 

11.467.735 

15,244,258 

Ark      Little  Rock 

10,329.470 

8,976,563 

1 .", .  1 

B,335,703 

9,459.330 

III.     Jacksonville. 

429,695 

365.839 

1   17.5 

32  1.0110 

5 1  1 ,070 

Qulncy 

1,408.869 

1.241.220 

1   13.5 

1.128.267 

1 ,428,845 

Total  (7  cities) 

.  18,644 

18.015.682 

+  11.9 

43.305.037 

57.322,868 

Ninth  Federal 

Reserve  His 

trict          Mln 

neapol 

is — 

Minn.— Duluth. . 

dii.325.9S-I 

7.586,626 

16.6 

9.262,802 

8,548,049 

Minneapolis 

65,059,705 

61.876,485 

67.154.008 

78,304,207 

St.   Paul    . 

30,244,295 

25.848,365 

+  17.0 

27.192.026 

36,548,992 

N.  D. — Fargo 

2,291,532 

2.086,115 

1-9.8 

1,644,724 

:  1.000 .000 

S.  D. — Aberdeen. 

1.320.621 

1,319,222 

+  0.1 

1,60(1.309 

2.166.008 

Mont.— Billings 

533.583 

591.561 

9.S 

663.926 

1.277,774 

Helena 

2.883.842 

3.014,341 

3.027.313 

1.468,018 

total  (7 cities) 

His.  C.-,9,562 

102,322.715 

+  6.2 

110.551.108 

131,362.048 

Tenth  Federal 

Reserve  Die 

trict         Kan  sas  Cit  .v 

Neb.— Fremont 

e427.128 

323.334     f32.1 

452.796 

776.194 

Hastings 

496. S94 

643,933 

22.8 

712.579 

846.844 

Lincoln  

4.161,047 

3,973.145 

1  7 

3.012.824 

1.904,246 

Omaha        

35.160,251 

34,210.942 

+  2.8 

33.971,666 

51.025,486 

Kan. — Topeka  .. 

d2,697.079 

2.903.0(H) 

7.1 

3.110,230 

2,980,535 

Wichita 

d7 ,576,357 

9.407,989 

—  19.5 

10.589,250 

12,401,405 

Mn    Kansas  City 

116.574,045 

117.850.6ti2 

1.1 

146.417.416 

199,904.273 

St.    Joseph 

a 

a 

a 

a 

okia. — Muskogee 

a 

a 

a 

a 

Oklahoma  City 

dl6.378.640 

IS,  340. 684 

—  10.7 

22.341.1S5 

24,879,112 

Tulsa     

a 

a 

a 

a 

Colo. — Colo.  Spgs 

1.132,004 

1 .099.623 

r2.9 

939.190 

1,193.370 

Denver 

18.22S.227 

17.761.716 

+  2.6 

16.145.495 

20,629.020 

Pueblo 

e925,578 

880.787 

+  5.1 

702,499 

969.236 

Total  (11  cities) 

203.757,250 

207,395. S21 

—1.8 

238.425.130 

320.508.721 

Eleventh  Fede 

ral  Reserve 

District— D 

alias — 

Tex. — Austin 

1,763.205 

2.074.750 

—  15.0 

1.698.830 

1.200,000 

Dallas    .    

35.675,837 

29,313,003 

+  21.7 

22.020.676 

27,160.o06 

Fort  Worth 

d9. 897.829 

9.308,981 

+  6.3 

11.173,714 

16.144,892 

Galveston 

7.911.891 

8,272.673 

4.1 

6.243,976 

9,362.507 

Houston 

La. — Shreveport . 

a 
4,214,765 

a 

3.794,673 

a 

+  11.1 

a 

3,094.465 

3.990.267 

Total  (5  cities)  . 

59.463.527 

52,764,080 

+  12.7 

44.231,661 

57,858.172 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Franc! 

SCO 

Wash. — Seattle . 

32,346.252 

28,311,762 

+  14.3 

25,532,421 

32,993.773 

Spokane    . . 

11.767.000 

9.145.000 

+  28.7 

9,968,855 

11,274.208 

Tacoma    

Yakima _. 

Ore. — Portland    . 

a 

1.488,428 
33.170,190 

a 

1,350.209 
27,952.695 

a 

+  10.2 

+  18.7 

1.478,532 
28.336.262 

1,663.948 
35,405,636 

I'tah-  S.L.City 

12.(147.131 

10.918,450 

+  15.8 

10.485.871 

12,907,098 

Nev. — Reno 

a 

a 

a 

Ariz. — Phoenix.. 
Calif. — Fresno. . 

a 
4,326,133 

a 
4,967.846 

a 
—12.9 

3.715.943 

3,797.597 

7.291.895 

3.739,997 

+  95.0 

2,527,461 

2,743,712 

Los  Angeles.    . 

115.922.000 

68.002,000 

+  70.5 

65,000.000 

57,456,000 

Oakland    

12,506.694 

8,982.369 

+  39.2 

7.704,730 

8,432,775 

Pasadena    

4.199,518 

2,528.948 

+  66.1 

1.943,775 

5,602.827 
2,826,069 
117,700,000 
1.930.172 
726.560 
4.359.400 

Sacramento 

d6, 891 ,806 

6.580.2S9 

+  4.7 

5,285,677 

San  Diego 

San  Francisco  . 

3,182.013 
132.400.000 

•2,500.000 
109.300,000 

+  27.3 
+  21.1 

2,358.3:>8 
98,700.000 

San  Jose 

2.303,600 

1,734,883 

+  32.8 

1,511,569 

656.373 
4.2S7.700 

Santa  Barbara . 
Stockton 

943,440 
c2.203.300 

774.441 
2,878.300 

+  21.8 
—23.5 

Total  (16  cities) 

383,589.400 

289,667,189 

+  32.4 

260,493.527 

302,321.617 

Grand  total  (121 

cities)  

Outside  N.  Y__ 

5.781,996.771 
2.869,690,181 

5.712,217,732 
2,588,819.604 

+  1.2 
+  10.8 

5.024,535.809 
2,321.623.032 

6.344,418,246 
3,020.504,130 

Clearings  at — 


Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Yictoria 

London 

Edmonton  . . 

Hegina 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William .  _ 
Xew  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total  (29  cities) 


Week  ending  Sept.  8. 


1923. 


S 

90,980 

87.104 

32,899 

14,8 

6.435 

5.  SOS 

2.662 

6,250 

4.106 

2.640 

1.658 

2,706 

3.5S1 

3.091 

591 

704 

1,398 

1.115 

786 

892 

57S 

282 

754 

906 

898 

3.473 

331. 

795 

700. 


.588 
.914 
199 
179 
.970 
796 
3S9 
.251 
506 
37 
,693 
456 
,698 
.687 
,984 
.749 
.257 
,407 
275 
802 
287 
913 
877 
545 
183 
.-.12 
794 
551 
454 


1922. 


75 
72 
34 
11 
5 


Inc.  or 
Dec. 


$ 

,868,525 
,056.728 
.S3S.7K2 
,999.057 
,958.849 
,000.000 
,727.354 
,845.136 
.7MI.S11 
,661,012 
.763.693 
,359.034 
.806,653 
.032.939 
745.753 
571.361 
.770.685 
,078.232 
884.090 

(116.272 
278.382 
628.173 

863. 9S0 
891.306 
,333.710 

327.723 
103,255 
5S1.291 


+  19.9 
+  20.8 

—5.6 
+  23.9 

+  8.0 
+  16.2 

—2.4 
+  29.0 

+  8.4 

— 0.S 

—6.0 
+  14.7 
—25.5 

+  1.9 

—  2C.6 
+  23.3 
—21.0 

+  3.5 

—  11.1 
+  14.9 

—  13.5 
-  1 .0 

+  20.2 
+  4.9 
+  0.8 

+  48.S 
-1.2 

—27.9 

+  20.5 


1921. 


85.840.098 

72.817.418 

43.266.710 

13.499.392 

5.855.050 

5,393.7(19 

2.949.503 

4,724,227 

5.414.958 

2,435.721 

1,938.089 

2.473.356 

4.155.691 

3,579.344 

816.079 

659.077 

1.666.39S 

1.454.712 

942,700 

733,890 

505.310 

111.661 

823.627 

S59.181 

826.800 

2.S63.902 


1.090.S91 
771.231 


279.009.324 l    245.20S.159 -^- 13  8  8.268.76     " 


1920. 


S 

10S. 472.977 

97.172 

40. 571. .503 

16.592.935 

8.621.861 

7.50.1.S59 

4,892.220 

"..SSI. 201 

6.300.700 

2.934.326 

2.903.615 

3.139.180 

■i.  INS. 440 

4.920.009 

702.767 

706.480 

1.X98.679 

1.4S7.900 

1.096.851 

922,973 

624.554 

404.067 

M54.686 

1.170.217 

1,059.028 

3.0S3.078 


690.064 


320.942.342 


a  No  longer  report  clearings,     b  Do 
ending  Sept    7      d  Week  ending  Sept. 


not  respond  to  requests  for  figures,     c  Week 
8.    e  Week  ending  Sept.  9.     •Estimated. 
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ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  sceuritii  >.  &c.,  al  London, 
as  reported  by  cable,  have  the  past  week: 

London,  Sat.         .Won.        Tl,s.        W«t.       7'..i.         Fri. 
,k  ending  Sept.  14.  -  I0.am.ll.8twt.lt.  M4. 
Silver,  per  oz d.  31  1                                                         31  Ill- 
Gold,  per  fine  ounce 91s.2d.    90s.l0d.  90s.l0d.  90s.6d    90s.sd.    90s.l0d. 

58H 
101  102i» 

n 

71 

The  price  of  silver  in  New  York  on  the  same  day  has  been 

-  in  N'.  Y.,  per  ox.  (cts.): 
Foreign 63'i         63lf         64K         63 


Consols,  2  'i  per  cents 

British.  .5  i  

British.  4  ii  per  rtiir- 
French  Rentes  (In  Par 
French  \\  ar  Loan  (In  1' 


102  W 

57.90 

75.20 

Government  Revenue  and  Expenditures. 
Through  the  courtesy  of  the  £  ■  fcary  of  the  Treasury  Ave 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  August  1923  and 
1922,  and  the  two  months  of  the  fiscal  years  1923-24  and 
1922-23. 

Receipts.                          Aug.  1923.  Aug.  1922.  2  Mm.  24.*  2  Mm.  -23.« 

Ordinary —                                              $  $  $  $ 

Customs 42,500,053  39,012.099  85,725.127  76,503.690 

Internal  revenue: 

Income  and  profits  tax 36,772,209  23,817,138  73.549.799  55.925.739 

Miscellaneous  internal  revenue  107.225.505  114.984.313  195,693.404  197.462.104 
Miscellaneous  receipt*: 

P.xj.'etds  Govt. -owned  securs.: 
Foreign  obligations: 

Principal - 6.9SS.172        7.373.593  406.500 

Interest 10.263.48S  12.772,986  10.466,235  12.996.020 

Rail  -oad  securiUcs 933.048  1.221.579  3.949,999  7.999,022 

Allothers 503.850  2.133.689  1.227,301  3.511.655 

Trust    fund   receipts   (reappro- 

prlated  for  Investment) 1.439,749  1.824.688  3.684,054  3,908,497 

Proceeds  sale  of  surplus  proD'ty     7.234.135  11,416.940  11.469.531  15.468.260 

Plum;.  Canal  tolls.  Ac 1.S80.9S8  1.059,960  3,777.894  1.820.798 

R     ■  Ipts     from     miscellaneous 
sources    credited    direct    to 

appropriaUons 2,844.508  4,753.271  10,039,655  16.433,055 

Other  miscellaneous--. 16.918,966  3. 780,917  34,290.255  29.318,758 

Total  ordinary 235,504.671  216.777.579  441.246.S47  421.754.098 

Excess  ordinary  receipts  over 
total  expenditures  chargeable 
against  ordinary  receipts 1,007,046        

Excess  of  total  expenditures 
chargeable  against  ordinary  re- 
ceipts over  ordinary  receipts -        4,777,933     35,472,485     25.290.135 

Fxpendltures. 

Ordinary — 
(Checks  and  warrants  paid,  Ac.) 

General  expenditures.. 157.603. 169  160. 165.839  321.94S.87S  330.950.662 

Int^  rest  on  public  debt al0.953.431  18,486.227  a34.598.940  47,405.321 

Ref'inrts  of  receipts: 

Customs 3.698.467  6.027,318  5.899.824  12.376,368 

In; 9,877.295  21,663.459  18,552.408  30.315.367 

!   deficiency 171.912 12,171.912 

Panama  Canal 271.712  407.023  593.393  455.153 

Operations  in  special  accounts: 

Railroads 9.068.654  10.436.701  10.718.263  20.450.304 

ar  Finance  Corporation 66. 759. 779  68.416.196  611.696. S47  615. 712. 537 

Shipping  Board 9.094,025  64,048.537  13,274.176  616,394.040 

Alton  property  lunds 656.949  589,293  2.083,929  86.727 

Loans  to  railroads 371.000  27,862  371.000  618.725 

Investment  of  trust  funds: 

Govt    Uf e  ins-iranre  fund 1.424.719  1.824.688  3.649.025  3.8S9.9S6 

fund -  10.090,174  10.022.966  10,090.174 

D.ofC.t.                       emtfund          15.031        35.029  18,511 

Total  ordinary ...195.560.775  218.025.762  410.050.983  436,722,633 

Public   debt    retirements   charge- 
abb- 

Sinking  fin.                       30.306.800  3.522.250  56. 842/00       9.939.750 

Pun  7.047,660       7.418,800       

Received  for  i                 cs 1                      2,388.550 

Forfeitures,  gifts,  Ac 13.7,0  7.500  1V400               8.000 

Total 38.936.850       3.529.7.50     66.668.350     10.330.600 

Tota  tures     chargeable 

against  ordinary  receipt  .    1,407.625  221.666.612  476,710.333  447,053.233 

■  is  and  expenditures  for  . I  wry  In  July  are  Incl 

a 'i  onth  includi  Iforthefls.  date 

I  the  serW  - 
■  ens  of  credits. 


Preliminary  Debt  Statement  of  U.  S.  Aug.  31  1923. 

preliminary     •  i   the   public   debl    of   the 

31   l  •-  lade  up  on  the  bad 

the  daily  Treasury  statements,  follows: 

Hnnds — 
Consols  n'         " 



I 
Postal  Savings  bonds. . . 

I 

i 



TreMtiry  bonds;  of  1047  1963 - 7».:i .'.».-,« .:;t>i >  mi 

ds 814 

Holm 

T 

■'.attiring  .Tune   1  $311. OS 

■ 
il"  II'.  . 
r*cric 

Berli 




Treasury  Certificates — 
Tax— 

-  ;.  maturlni;  Sept    1  ">  1923 



. 

Bertos  TM-1W 

Treasury  ( irnr)  Savings  Securities— 

War  Savings  Certificates: 

es  1919  a 

Series  1920  a 

Re:  

Trea~  &  Certificates: 

Series  1921,  issue  of  Dec.    15  1921  6 

vueofDei  ft 

•i 

Ser  f  .Sept    30  1922  6 

Thrift  and  Treasury  Savings  Stamps.  Unclassi- 
fied sales.  Ac 


$150,277.000  00 

140.650.000  00 

191. 517. .500  00 

49.600  00 

321,196.000  00 


$50,227.969  37 
21.7 
13.113.9s:.  17 

1 ,888 

104.197.213  05 
17.42.5.054  50 
132.: 

5.518.599  58 


982.190.000  00 


346.707.364  09 


Total  interest-bearing  debt 821,901.528.844  09 


M mured  Debl  on  Which  Interest  Has  Ceased — 
Old   debt   matured  at   various  dates  prior  to 

April   I    1817    

Cer  '  indebtedness 

Spanish  War  Loan  of  B 

Victory  -Votes  of  1922  1923  . 
Victory  Notes  of  1922-1923— 
Called  for  redemption  Dec.  15  1922  . 
Matured  May  20  1923 


$1,296,440  26 

-00  00 

291.420  00 

313.150  00 

16.203.400  00 
37.U72.100  00 


Debl  Bearing  Xo  Interest — 

United  States  notes $346,681,016  00 

Less  gold  reserve 152.979.025  63 


55.S21.010  26- 


$193,701,990  37 


Deposits  for  retirement  of  national  bank  notes 

and  Federal  Reserve  bank  notes 46,926.279  00 

Old  demand  notes  and  fractional  currency 2.050.494  18 


78.763  56 


Total  gross  debt... _ $22 .200 .028 ,6 1 7  90 

a  Net  cash  receipts.     6  Net  redemption  value  of  certificates  outstanding. 


Treasury  Cash  and  Current  Liabilities. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Aug.  31  1923  are  set  out  in  the  following.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Aug.  31  1923. 

CURRENT   ASSETS  AND  LIABILITIES. 

GOLD. 


Assets —  $ 

Gold  coin... 314.271,612  83 

Gold  bullion 3,110.576.168  83 


liabilities—  $ 

Gold  cert  lis.  outstand'g.     S26.369.469  OO 
Gold  fund  F.  R.  Board 

(Act  of  Dec   23  "13.  as 

amended  June  21    17). 2.265.276,942  20 

Gold  reserve 152.979.025  63 

Gold  in  general  fund...  .4  83 


Total .8.424347.781  66       Total 3.424.S47.781  66 

Sole.— Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,455,623  of  Treasury 

notes  of    1890  outstanding.     Treasury   notes  of   1890  are  also  secured  by  silver 

dollars  in  the  Treasury. 

8ILVER  DOLLARS. 


Assets — 
Silver  dollars. 


429. 520, 425  00 


TotaL. 429.520.425  00 


Liabilities— 
Sliver  certlfs.  outstand'g 
Tress,  notes  of  1890  out. 
Silver  dollars  In  gen.  f'nd 


408.876.947  00 

1.455.623  00 

19.1S7.855  00 


Total 429.520.425  00 


Assets — 
Gold  (see  above) 

SIK  er  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.  _ 

Fed.  Res   bank  notes 

National  bank  not' 

Subsidiary  silver  coin 

Minor  coin 

Silver  bullion 

id  —  collec- 
tions.   Ac 

Dcpom  ral  Re- 

serve bank 

I"i- ii. in-    :i.  mint    of 
-.  notes 
and  , 

tl   In   fon. 
aries: 
To  credit  Treas.  U.  S. 
To     credit     of     other 
fleers 

I     s 
redit     of    other 

la     In     riilllpplne 

To  credit  Treas.  l"    S 


QBNBRAL 

$ 
1S0.222.344  S3 
19.1S7.865  00 
1.79 

1.281  (Hi 

4  7J  .651  IX) 

9.797,406  17 

2,410.086  44 

84,016.860  86 


2.900.619  02 
66.732.568  14 

139.395.000  00 

'KH5  09 
565.539  04 

.022  60 
20.905.193  94 

1,006,211  66 


n   WD. 

Liabilities— 

rer's   checks   out- 

'iing 

i  of  Govt,  officers: 

'  ifriee  Dei.; 
Boardof  trustees  Postal 

res">  e  lawful  m 
Coiuptroll,  r    ol 

reoey,     agent     for 

creditors  of   II 

ent  banks. .  . 
Postmasters,  ell 

court.-.      disbursing 

Offi. 

.lption    ol 
fund.    (Old 

fund,     lawful 

aptlon    (-' 
bank       not 

.  law  Jul  mi 
Retirement    or 

Irco  la  1 1  n  g 
-.    Art    May   30 

• 

A 


1.632.633  87 
9.208.957  90 

6.576.829  74 

3.142.072  48 
MJMV  71 

5.055  95 

-nOOO 
30.449.496  46 

17,010  00 
.•6.448  03 


100  13 


Total  506 

om  miscellaneous  soui  .    to  appropriations, 

agencies,  today  was 

'\ernmrnts   are 

•  the 

;  :  e  amount  of  b 


117, 


and 


,V  MOM:',  HOLDINGS.-  The  following  com- 
pilation iii;ii!<'  iiji  from   the  •  lament   statements 
■.'.  s  the  money  holdings  of  the             ry  al  the  beginning 
of  b             on  the  firsi  of  June,  July,  Augusl  and  Septem- 
ber 11 


Sept.  15  1928.] 


tiik  ciiRoxiru; 


Mi 


12051 


Holdings  in 
I/.  S.   Treasury. 


Net  gold  coin  and  bullion 
Nci    U   -    i    ;n  and  bullion 
Net  United  Statu  notoa 
Nft  national  bank  notes 
Net  i  r.n  Reservi 

l'l  Res,  bank  notes 

Net  subsidiary  silver 

Minor  coin,  .to 


Total  cash  In  Trc.uury 

Leas  gold  reserve  fund.. 

Dash  balance  In  Treasury 
Dep.  in  spec  depositories: 

Acci    oerta.  ol  Indent 
Dep.  In  Fed'l  Res   banks. 
Dep.  in  national  banks: 

To  credit    I'rcas    U.S.. 

To  credit  dlsb.  officers. 
OftHh  In  Philippine  Islands 
Deposits  In  foreign  dcpts. 

Net    casta    In    Treasury 

and  In  banks 

Deduct  current  liabilities. 


Junt  1  1923. 

I 


• 13.604 
88,1X1.020 

1 ,8711.036 
12.30fl.4ofl 

1,780,418 

12.802,002 
5,882.260 


408.884  92J 
I52.070.02fl 


888.878.899 

247.son.oini 
44.980,905 

8,819,898 

20.SO0.550 
1,817.880 

870.994 


580.371.230 
278.4S7.323 


301.883,908 


July    1     1023 

8 


841,404,780 
43,061.889 

14,481.964 

1,41 

11,887.200 
9,898, 186 


432,801,491 

152. 979.02(1 


809,883,468 

JU7.SI3.000 
16,887,060 

7,669,688 

19/362,187 

1,166,376 

859.131 


643.499.8(52 
272,560.741 


370.939,121 


Aug 


1    1023. 
S 


341.201 
83,71 1.330 
3.319.460 
17.120.694 

1.07').  151 

10,928,807 
6,333.408 


433,860,613 
183,979,036 


379,871,886 

190,413.000 
68,085,876 

7,378.963 

30,469.107 

1,061,848 

814,099 


552,982,477 
270.128,682 


282,853,795 


* 


338.301.870 

53. 203. 7(15 

1,794 
17.7 
1,869.281 
17  1.651 
9,797.406 
630 


•-IJ2.S7I.SJ2 
179.026 


269,893,796 


139 

7 

JO 

1 


,395,000 

,887,038 
,905.194 
005,212 

723,515 


506.491. 33S 
251.035.100 


263,456.338 


Available  cash  balance 

•  Includes  Sept.   1  S34.015.850  silver  bullion  and  S2.410.0S5  minor  coins,  Ac. 
sot  Included  In  statement  "Stock  of  Money." 


Imports  and  Exports  for  August. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  August  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

Totals  for  merchandise,  gold  and  silver  for  August: 

FOREIGN  TRADE   MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 


Uerchandlse. 

Gold. 

Silver. 

000s 

Excess 

Excess 

Excess 

tmit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ud. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports    ports. 

ports. 

Exports 

S 

1 

3 

S 

S 

3              S 

• 

$ 

1023.. 

313,000 

275.000 

38,000 

2,201 

32,837*30.636'     7.032 

6.466 

566 

1922.. 

301.775 

281,376 

20,399 

956 

19,092*18,136!     3,861 

4.944 

♦1.083 

1021.. 

366.888 

194. 7C9 

172.119 

672 

84.902*84,230      3.743 

7.853    *4,110 

1020.. 

578.183 

513.112 

65,071 

24.986 

15,378,     9.608!     4,489 

4.420            69 

1019.. 

646.054 

307,293 

338,761 

45,189 

2.490,  42,699    13,809 

8,327      5,482 

91S.. 

522.014 

273,003 

254.011 

3.277 

1.5551      1,722    20.549 

7.257    13.292 

1917.. 

488,656 

267.855 

220.801 

46.049 

18,692    27.357j     7,503 

5,681       1.822 

1916- 

510.167 

199,316 

310.8511   11.7801  41.238*29,4581      5,815 

2.517!     3,298 

•  Excess  of  Imports. 

Totals  for  eight  months  ended  August  31: 


Merchandise. 


Gold. 


000s 
emit-       Ex- 
ted,        ports. 


Im- 
ports. 


$ 

1023..  2.561 
1022. .2.423 
1021. .3.226 
1020..  5.4  75 
1019.-5.272 
1918-.l4.008 
1917..  4.149 
1916..  3.435 


!       S 

6752,650 
5351,952 
545  1 .693 
304  3.994 
164  2.261 
708  2.060 
»  u  j. i lit; 
502:1.667 


Excess 

of 
Exports. 


Ex- 
ports. 


201 
.5.56 
.4011 
,729  1 
.55 1  3 
.884  1 
,598  2 
.136  1 


S       I      s 

/S8.526  25,015 
470.979  11,744 
,533.141  11,097 
.480.575  242,103 
.010.613  196.871 
.947.824  31.979 
,102.844317.636 
,768.366    87,581 


I  Excess 
Im-         of 
ports.  'Exports 


Sliver. 


Ex- 
ports. 


I  Excess 
Im-  of 

ports.   Exports 


3 

192,699 
185.092 
495.092 
159,647, 
54.782 
53.892 
524.161 
290,325 


s     I 

/167684 
/T73348 
J483995 
82,456 
142.089  1 
/21.913  1 
/206525 
/202744 


3 

38,5261 
42,291 
29,898 
92,105 
64.176 
55,012! 
51,769, 
41,1941 


S      ' 

45.565 
46,793 
39.816 
66,996 
56.445 
47.617 
27,253 
20,355 


$ 

/7.039 
/4.502 
/9.918 
25,109 
107.739 
107.391 
24.515 
20,836 


/Excess  of  Imports. 


Breadstuffs    figures    brought    from    page    1260. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
ake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

hols  19(ilhs, 

bush  60  Ibs.'bvsh.  56  lbs. bush.  32  lbs. 

bush.48tbs. 

bush.56lbs. 

Dfcicago 

210,000 

2.150.000 

1,665.000 

1,926.000 

253,000 

63.000 

Minneapolis.  . 

3.035.000 

86.000 

1,049.000 

590.000 

362.000 

)uluth  

1.821.000 

3.000, 

68.000 

287.000 

489.000 

Milwaukee 

61,000 

104.000 

324.000 

755.000 

284.000 

26.000 

Toledo 

179,000 

31.000; 

123.000 

1,000 

5,000 

Jetroit 

54.000 

37.000, 

116,000 

ndianapolis. . 

148,000 

291.000, 

536,000 

3t.    Louis 

93.000 

951.000 

507,000 

806,000 

42,000 

23,000 

'eorla 

35,000 

66,000, 

486,000 

272,000 

18,000 

3.000 

Kansas  City. - 

1,552,000 

193.000 

739.000 

Dmaha  - 

576.000 

253.000 

496.000 

3t.  Joseph--. 

163.000J 

182,000 

88,000 

rotalwk.1923 

399.000 

10.805.0001 

4.118.000! 

6.974.000 

1.481,000 

971,000 

3amewk.  1922 

583.000 

13.141.000 

7.648.000! 

4.572.000 

1.0S2.000 

3  073.000 

Same  wk.  1921 

450.000 

15,459.000 

7,785,000[ 

4,493,000 

707.000 

248,000 

Since  Aug.  1 — 

| 

1923 

2.342,000 

83.917.000 

27.611,000 

39.067,000 

6, 142 .000 

4.533.000 

19J2 

3,026,000 

80.143.000 

33.104.000, 

31.662.000 

5.519,000 

17.167.000 

1921 

2.897.000 

90. 3 15.0001 

41.16S.O0Qi 

46.793.000 

4.464.000 

2.892.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  S.pt.  8  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels.     ! 

Bushels. 

Bushels. 

Bushels. 

New  York... 

152.000 

5S9.000 

129.000 

360.000 

96.0C0 

144.000 

Philadelphia  . 

50.000 

267,000 

35.000! 

61.000 



4.000 

Baltimore 

44,000 

279.000 

9,000, 

51,000 

5.000 

Newport  News 

2.000 



New  Orleans* 

75,000 

97.000 

122,000 

27,000 



Qalveston 

46,000 

1 

Montreal 

45,000 

2,217,000 

22.000| 

733.000 

670.000 

215.000 

Joston 

22.000 

1,000 

1 ,000 

42.000 

1.000 

1.000 

rotalwk.1923 

390.000 

3,496,000 

318.000 

1.274.000 

767,000 

369,000 

3lnceJan.l'23 

16,123,000 

164.394.000 

34,835.000 

28.423,000 

10,536.000 

25.324.000 

Week  1922. -_|       581.000      5,336.000      1.2SS.000      1.493.0001       578,000!  2.226.000 
3tnceJan.  1  '22  16.727.000  170.188.000  113.369.000    48,823.000  12,147,000'26,798,000 

*  Receipts  do  not  Include  grain  passing  through.  New  Orleans  lor  foreign  ports 
to  through  bills  of  lading. 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Sept.  8  1923,  arc  shown  in  the  annexed 
statement: 


Fr  ports  from — 

Wheat. 

Corn. 

/■■  our. 

Oats. 

Uyr . 
Buthtlt, 

Bar  ev. 

feat. 

New   York    

1     

Ruthelt. 

43.000 

364,000 

463.666 
816.000 

J  17.000 

17.000 
J  OOO 

Bvthels. 

Bushels. 

Philadelphia 

1  1    OIIO 

8,000 

2S.000 

Montreal 

POl  1    Arthur,  Texas 

157.000 

17.000  360,660 

Total  weak  1923. 
Week  1922 

3.773.286 

8,430,662 

11.000  208.869 

2,213.875  210.476 

J.VI.I.'.ll 
827.805 

237.782  648.343    

1581422  1B3.207    

The  destination  of  these  exports  for  the  week  and  since 
July  1   L923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United   Kingdom 

Continent 

So.&  Cent.  Amer. 

West  Indies 

Other  countries... 


Flour. 


Wheat. 


Week 

Sept.  8. 
1923. 


Since 
July  1 
1923. 


Week 
1923. 


Barrels. 
74,879 
97,948 
2.000 
14.000 
19,542 


Barrels. 

763.580 

1,138,990 

54,000 

179.000 

83,717 


Bushels. 
1,787,458 

1,985,831 


.Sfnre 
July  1 
1923. 


Bushels. 

19.435.333 

24,898,301 

128,000 

4,000 

176.000 


Corn. 


Week 

Sept.  8 
1933. 


Since 
July  1 
1923. 


Bushels. 


1 ,000 
10,000 


Bushels. 
640,881 

262.000 

3S.00O 

275,000 

6.000 


Totall923 208.369    2,219,287    3.773,286    44,141.534        11.000     1.247,351 

Total  1922 210.476     1.917.418    8,430.662    70,360.783  2,213.878  25,710,045 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Sept.  7,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 

Cern. 

1923. 

1922. 

1923. 

1922. 

Week 
Sept.  7. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  7. 

Since 
July  1. 

Since 
Julu  1. 

North  Amer. 
Russ.  &  Dan. 
Argentina... 

Australia 

India 

Oth.  countr's 

Bushels.   |    Bushels. 

4,388,000   61.008,000 

72.000         616.000 

2.486,000    23,512,000 

888.000!     7,976.000 

16,000      7,984,000 

288,000 

Bushels. 
82,671,000 
816,000 
23,669,000 

6,284.000 

Bushels. 
77.000 
68,000 

2,756,000 

1,072,000 

Bushels. 
1.075.000 
1.179.000 
35,264,000 

3", 887 ,666 

Bushels. 
26.424,000 

3,210,000 
17,356.000 

1.844,000 

Total 

7,850,000 

101,384,000 

113.440,000 

3.973.000 

41,405.000 

48.834,000 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Ami.  Bds.  on 

Deposit  to 

Naiionai  Bank  Circulation 

Secure  Circulation  for — 

Afloat  on — 

National 

Fed.  Res. 

Legal 

Bank  Notes. 

Bank  Notes 

Bonds. 

Tenders. 

Total. 

$ 

5 

s 

i 

1 

Aug    31  1923.. 

745.585.080 

4.543,700 

740,323,568 

28,621.244 

768,944.812 

July   31  1923-- 

744.848.940 

4,793,700 

740,986,663 

2S.823.714 

769.810,377 

June  30  1923.. 

744.654,000 

4,99:i.70'J 

719,103,625 

28,336.094 

747.439.719 

May  31  1923.. 

744 .034.1 'JO 

5.593,700 

742.17S.351 

27.S29.64! 

770.007.992 

Aprii  30  1923.. 

742.823.590 

6,148,700 

740. 0911.541 

27.868.731 

707.96S.272 

Mar   31  1923.. 

742.879.540 

6. 36 8,700 

739.984.523 

27. 197. OS  1 

767.182.504 

Feb.  28   1923.. 

741.077.590 

6.878.700 

738.423.517 

28.620.187 

767.043.704 

Jan.  31    1923.. 

739,329.840 

7.868,700 

734.541.173 

29.209.789 

763.750,962 

Dec    3  •  1922.. 

738.257,440 

7.968.700 

735.281.275 

26.846.812 

762.128.087 

Nov.  30  1922.. 

739.018.690 

31.468.700 

736.065.365 

26.433.762 

761.499,127 

Oct     31   1922.. 

737.660.690 

46.468.700 

734.520.475 

26.158,712 

760,679,187 

3ept  30  1922.. 

737.501.940 

56.768.700 

734.465.283 

26.285.914 

760.751.197 

*ug    31    1922.. 

735.460.6!>0 

67. SIS. 700 

733.623.525 

26.082.024 

759.705,540 

July    31  1922.. 

735.160.690 

SO. 518. 700 

732.467  585 

25.603.977 

758  071  562 

June  30  1922.. 

734.646.300 

84.2IS.700 

732.585.640 

25.616.3S7 

758.202,027 

May  31    1922.. 

733.876.590 

87,218.700 

73(1,203.870 

25.696.832 

755.900.702 

April  30  1922.. 

731.693.690 

95.56S.7O0 

729.526.135 

25.096.414 

754.622.549 

Mar.  31   1922.. 

730.016.940 

102.393.700 

727.838.900 

24.840.522 

752.679.422 

Feb    28  1922.. 

729.702.240 

1 10.359.7(H) 

727.465.523 

24.569.959 

752.035.482 

Jan.    31   (922.. 

720.425.740 

126.393.700 

724.480.758 

25.130.609 

749.611.367 

Dee.  31   1921.. 

728.523.240 

126.3   3.700 

724.235.815 

25.932.109 

750.167.924 

SIS. 946. 000  Federal  Reserve  bank  notes  outstanding  Aug.  31  (of  which  SI  ,690,300 
secured  by  United  States  bonds  and  S17,255,700  by  lawful  money),  against  $69,- 
737.400  Aug.  31  1923. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  Aug.  31: 


U.  S.  Bonds  Held  Axg.  31  to  Secure — 

Bonds  on  Deposit 
Aug.s.  31  1923. 

On    Deposit  to 

Secure  Federal 

Rescrre  Bank 

Notes. 

On  Deposit  to 
Secure 

National  Bank 
Notes. 

Total 
Held. 

2s,  U.  S.  Consols  of  1930  .      

2,408.400 

1.76S.000 

237.000 

130,300 

5S6.390.300 
85.347,400 
48,297.620 
25.549.700 

588.798.700 

4s,  U.  S.  Loan  of  1925                         

87.115,400 

2s,  U.  S   Panama  of  1936.     

4s. 534.620 

2s,  U.  S.  Panama  of  1938 

25.6S0.060 

Totals 

4.543,700 

745.585,080 

750,128,780 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Aug.  1  and 
S'>pt.  1,  and  their  increase  or  decrease  during  the  month 
of  Aug  1st: 

National  Bank  Notes — Total  Afloat— 

Amount  afloat  Aug.  1  1923 S       'cl?  -«I 

Net  decrease  during  August 800.000 

Amount  of  bank  notes  afloat  Sept.  1  1923 .3768,944.812 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1923 528,S23.714 

Net  amount  of  bank  notes  retired  in  August 202,470 

Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1923 $28,621,244 
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Auction   Sales. — Among  other  securities,  the  following, 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 


By  Messrs    Adrian  H.   Muller  &  Sons,  Now  York: 


Shares.     Stocks. 


107  Foster  Petroleum. S5  lot 

12  Independent  Chemical  Co.,  Inc.. , 

common  trust  ctf (S130 

12   Indep.  Chem.  Co..   Inc..  T%    I      lot 
ITef.  and  S10  scrip,  tr.  ctf. .J 
Montana    Consol      Copper  | 

trust    ctfs.,   S10  each )S60 

633  Iona  Gold  Mining.  15  each  . . )  lot 

98  Suburban  Engineering $500  lot 

400  Orient  Mines,  no  par S100  lot 

260     Seaboard     Finance     A     Invest- 
ment, no  par $100  lot 

100  Shlnnecock  Hills  A  Peconlc   Bay 
Realty $100  lot 


Priet.:  Shares.     Slocls. 


Price. 


5,089  Hutterworth-Judson,  pref. $200  lot 

320  Link  OU  (tr.  ctfs .),  $25  each.. $10  lot 
Bonds.  Price. 

$1,000  Augusta- Aiken  Ry    &  Elec 

5s.  1935 ;$510 

$150  Aug.-Aik.  Ry.  A  El.  5s.  1924.,    lot 

$62,500  Alphano  Humus  stock  synd. 
participation  (receipt) $6  lot 

$99,936  54  Atlantic  Potash  Co.,  Inc.. 
demand  notes SI  lot 

$5,009  59  Amruss  Syndicate,  past  due 
notes $1  lot 

$54,000   Seaboard   Finance   A   Invest- 
ment temporary  7s.  1923 $100  lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Price.    Shares.     Slocks.  Price- 

S  Federal  Hearings  to.  pref 67 

1  Boston  Athenaeum,  par  $300 525 

IS  Heywood  Wakefield  Co..  com.. 120 
26-100  Share  of  State  Theatre  Co.. 

preferred  scrip 65c.-66c. 

14   Draper  Corp..  ex-dlv 165J* 

5  Hood  Rubber  Co..  pref. 103  \i 


I .     Slocks 
1  Old  Colony  Trust.  Boston.        ..242 

1  American  Trust.  Boston 341 

50  American  Mlg.  Co..  pref 

7  Massachusetts  Cotton  Mills 81  H 

.",  1-ancaster  Mills,  pref 105 

:>  Plttsfleld  A  North  Adams  Rd. . 
1 ,560  Crowell  A  Thurlow  B8.,  com 


par 


$10..  S20  lot    39  American  (ilue  Co..  com        43 


16  Boston  Portrait  Co $300lot 

20  Plymouth  Cordage  Co lOOK-'f 

5  Converse  Rubber  Shoe,  pref 85 

S6.100  share  of  State  Theatre  Co. 

preferred  m  rip 
50.600    Cascade    silver    Mine- 
Mills,  par  SI  .5 

26  Boston  Pen.  Prop.  Trust.  ..112  A  iliv. 
15  Municipal  Heal  E-t.  Trust . .  10S  A  div. 
II  Western  Real  Estate  Tr.  125H  A  :\i\ . 
3  New  England  Co..  2d  pref 50 


3  Plymouth  Cordage  Co 106 K 

10  Fidelity  Trust  Co..  ctf.  of  dep.-Sl  lot 

5  International  Nitrogen,  pref I    IX 

5      do        do    common I    lot 

Bonds.  Price. 

Roubles    10.000    par    val.    Imperial 

Russian  Govt.  5  X  C'  War  Loan  of 

1915   with    Nov.    1916   and   sub. 

coupons  attached        -    .5H  per  ?1. 000 
$5,000  Copley  Square  Trust  4 

1941 _- 90J-i 


By  Measrs.  Wise,  Hobbs  &  -Arnold,  Boston: 


Shares.     Slocks.  Price. 

1  First  National  Bank.  Boston 

U  Otis  Company 125 

12  Berkshire  Cotton  Mfg 148 

2  U.  B.  Wor-ted.  1st  pref 60 

10  U.  S.  Worsted,  com 12 

inllton  Mfg ...   63 

9  Ipswich  Mills,  common 42 

10  Naumkeag  9team  Cotton 294  X 

10  N.ishawena  Mills _  _ 145 

10  Flint  Mills 170 

$20  Eastern  Mass.  St.  Ry..  com    .2  . 
$12  Eastern  Mass.  St   lty .,  1st  pref. 

Series  "A"  stamped 65*7 

1  Merrlmac  Chemical  Co. 50-93X 

3  Walter  Baker  Co..  Ltd 183 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Slocls.  Price.    Shares.     Slocks. 


Shares.      Stocks.  Prict. 

25  Bos.  Wov.  Hose  A  Rub.,  com. 

20  I.lggett's  International,  pref.  -50-52  H 

25  Eastern  Mfg.  Co.,  pref 59 

2  Central  Mass.  Lt.  A  Fow..  com.     5 
12  Central  Mass.  Lt.  A  Tow.,  pref-  85 

65  Crowell  A  Thurlow  B8.  Co 10-5 

36-100StateTheatreCo..  prel.  scrip     65c 

1  Stale  Theatre  Co.  stock 60c 

50  Haverhill  Electric _ .25-45 X 

21  Central  Indiana  Po\v< r.  pref 84 

5  Batchelder  A  Snyder  Co.,  pref...  93  X 

10  Mass.  Lighting.  6' ;  prel 85 

5  State  Theatre  Co.,  com 10-4  J  j 

10  Boston  Woven  Hose  A  Rubber     B6 


.'2  Diamond  Ice  A  Coal  pref 

40  Hunt  Pen  common,  par  $25 10 

SO  Hunt  Pen  preferred,  par  $25-  .  .    15 

1  Library  C  o.  of  Philadelphia lfi  ' ,. 

100  Newton  Coal.  1st  pref. 61 

4  Phila.  Bourse,  com.,  par  $50 18 

3  Phlla.  Bourse,  pref..  par  $26 24 

30  Northern  Liberties  Gas. 35 

lOGirard   National   Bank 47.".'; 

6  Girard   National  Bank 475 

10  First  Nat.  Hank  of  Philadelphia.  270 
1  Delaware  Co.  Nat.  Bank,  together 

with  right  to  subscribe  at  $100.  .295 
27  (Right!     j  ranklln  Trust  Co.. 

7  (Rights)  Franklin  Trust  Co 30 

18  Real  Estate  Trust  Co.,  com 105 

1  Philadelphia  Trust  Co. -  -  .650 

5  Real  Estate  Title  Ins.  A  Trust.  .470 

4  I.and  Title  A-  Trust  Co 
7  Hank  of  Nor.  Amer.  A  Trust  Co  292 

2  Fidellt;  503  X 

larantee Trust  a  Bale  Dep.  (o  150 
1 1.  H.  St.                   '-om..  no  par..  95  X 
15  American  Royalty  Co. 81  lot 


Price. 

200  Amer.  Sleeve  Valve  Motor  Co  ?1  lot 

10  Booth  Glass  Mfg  Corp $1  lot 

500  Jagger  Wallace  OH.  par  $1 $1  lot 

100  Postal  Tire  A  Rubber  par  S10.S1  lot 

8  Northland  Rubber,  par  $25 SI  lot 

12  Phila.     Warehousing     A     Cold 

Storage 1 10  H 

10  Reliance  Insurance,  par  $50 97 

30  Red   Diamond   Chemical,   pref. 

With  5  shares  common ..$6  lot 

15  do  do  With  7  X  sIls.  com.. $2  lot 
20  do  do  With  10  shs.  com..  $7  lot 
7.000  Cons.  Arizona  Smelt.,  par  $5i  lot 
BOM  1-000  Foster  Cobalt  Mm.,  par  $1..\  $75 
20  Fire  Assoc,  of  Phlla..  par  850. - .333 X 
250  Lackawanna  Coal  Mining  $100  lot 
'360  (Rights)  Camden  lire  Ins y, 


Bonds.  Price. 

$10,000    Midland    Valley    RR.    5s, 

(A),  1958  55 

5.500    Midland    Valley    RR.    5s, 

(B).  1953 46  X 

1,000  Ardmore  St .  Ry.  5s.  1958.- 
10  r.  B.  Gasoline  Mfg..  par  $25..   SI  lot   2.000  Springfield  Water  5s.  1926..   92"; 
lOOFototo  .    $1  lot    4.000  City  of  Phila.  5s.  1941 100 


National  Banks.  -The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


Capital . 
$25,000 

.'.-..000 


APPLICATIONS  TO  ORGANIZE   RECEIVED 

Sept.  S-    1  mal  link  of  Cunningham.  Kan. 

Cor-  i  eland  Scmgin.  Pratt.  Kan. 

5     The  National  Bank  of  Mahnomen.  Mahnomen,  Minn 

.  Mahnomen.  Minn. 

APPLICATIONS  TO  ORGANIZE    \l'l'K<>\ 

•    8 — Th«  First  National  Bank  of  Haxen    No    Dai  25.000 

Corn  Ibcrt .  Hazen  .  No.  Dak, 

r> — -The'  nl  Trenton,  Tenn  75.000 

<  '.om    .  ,     ,'.      I      VVadn.  Trenton,  Ti 

The  First  National  Bank  of  Auburn,  Ala  30.000 

■'.    I.    Th(      ■   .   kuburn,  Ala 

APPLN  T<>  cow  l.KT    REOl  l\  1  I) 

■.   Ill  200.000 

Conversion  ol  I  I  ite  Bank,  Chicago,  ill. 

APPLICATION  TO  CONVERT  APPROVED 

Hnpt    i,     The  i  Bank  of  Mt.  Ranler,  Md  25.000 

nof  <  litUsens  Interstate  Bank,  Ml    Ranler,  Md 

OB  IBTBRfl    |  ;  -!    i.|) 

Bept    i  Phe  Wendell  National  Bank,  Wendell,  Idaho  25.000 

li    i.    i  '  Schouweller 

Calif  50.000 

Preside  nl.  Tt.  ><T.  Hun 

von  \t\i:Y   LIQ1  [DATIONfl 

lOotj  ii  Bank  of  Ban  Pram  I 

2.000.000 

tlvo    Aug.     18     1921       Liquidating    agent,     1: 

To  be  Ktiococxlcfl  by  n  State  bank, 

of  Sheldon.  No.  i>ai.  25.000 

Aug.    31     1923.      Liquidating    agent.     K      I. 
ECratl    Sheldon,  No    i  >ak. 
Ab-torbod  by  the  reman  -i   t"  Bank  of  Sholdon. 


Sept.  7 — 3405 — The  Capital  National   Bank 
"Firvt  National  Hank  In  Salem." 


CHANGE  OF  TTTLE. 

of   Salem     Or. 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
v.  >■  show  the  dividends  previously  announced,  but  which  have 
not  jet  been  paid. 

The  dividends  announced  this  week 


Same  of  Company . 


Railroads   (Steam). 

El  Paso  A  Southwestern  Co.  (quar.) 

New  York  Central  RR.  (quar.) 

Old  Colony  (quar.) 

Pit  tab.  Bessemer  A  Lake  Erie,  com 

Southern  Ry..  M.  A  O.  stock  tr.  ctfs... 
m  Pacific  RR.  Corp..  pref.  (quar.) 

Public  Utilities. 
Amer.  Gas  A  Elec.  com.  (quar.) 

Preferred    (quar.) 

Amer.  Power  A  Light,  pref.  (quar.) 

American  Public  Service,  pref.  (quar.) . . 
Amer.  Public  Utilities,  prior  pref.  (qu.). 

Participating  preferred  (quar  ) 

Six  per  cent  preferred  (quar.) 

Asheville  Power  A  Light,  pref.  (quar.) .. 

Bell  Telephone  of  Canada  (quar .) 

Boston  Elevated  Ry.,  com.  (quar.) 

Second  preferred 

Capital  Traction,  Wash.,  D.  C.  (qu.)._ 
Carolina  Power  A  Light,  com.  (quar.).. 

Preferred    (quar.) 

Cleveland  Ry.  (quar.). 

Columbus  Elec.  A  Power,  com.  (quar.) . . 

First  preferred,  series  A  (quar.) 

Second  preferred  (quar.) 

Consumers  Elec.  L.iP.,  N.  O.,  com(qu) 

Preferred    (quar .) 

Dayton  Power  A  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Duluth  Edison  Elec..  pref.  (quar.) 

Indianapolis  Water  Works  Siecur.,  pref.. 
Jersey  Central  Pow.  A  Lt..  7rc  pf.  (qu.) 

Kansas  Gas  i  Elec.,  pref.  (quar.) 

Kentucky  Securities  Corp.,  com.  (qu.).. 

Preferred    (quar.) 

Manufacturers  Lt.  A  Ht..  Pittsb.  (qu.). 
Metropolitan  Edison  Co..  pref.  (quar.).. 

Middle  West  Utilities,  pref.  (quar.) 

Mississippi  River  Power,  pref.  (quar.).. 

Mohawk  \  alley  Co.  (quar.) -. 

Monongahela   West   Penn   Pub.   Service 

Six  per  cent  preferred  (quar.) . 

Montreal  Tramways  debenture  stock    . 
New  York  Slate  Rys..  com.  (quar.) 

Preierred    (quar.) ....    

Niagara  Falls  Power,  com.  (quar.) 

Preferred    (quar.) 

Ottawa  Light,  Heat  A  Power  (quar.).. 

Ottawa  Traction  (quar.) 

Pacific  Gas  A  Elec.,  com.  (quar.) 

Pennsylvania  Edison  Co..  pref.  (quar.) 

Penna.  Power  A  Light,  pref.  (quar.) 

Peoples  Gas  Light  &  Coke  (quar.) 

Portland  Ry..  L   A  P..  1st  pf.  (quar.).. 

Prior  preference  (quar .) 

Providence  Gas  (quar .) 

Public  Service  Co.  of  Okla.,  com.  (qu.). 

Prior  lien  preferred  (quar.) 

Preferred    (quar.) 

Puget  Sound  1'ower  A  Lt.,  com.  (quar.). 

Prior  preference  (quar.) 

Preferred    (quar.) 

Southern  Canada  Power,  pref.  (quar.).. 
Tennessee  Elec.  Power,  0'  I  pref.  (qu.).- 

Seven  per  cent  preferred  (quar.) .    ... 

Toledo  Edison  preferred  (quar.) 

Trinidad  Electric  Co.  (quar.) 

Tri-C'lt>  Ky.  A  light,  pref.  (quar.) 

United  Gas  Impt.,  com    (quar.) 

Preferred    (quar.)      

Utah  1'  ^ lit.  pref.  (nuar.) 

rn  Union  Telegraph  (quar.) 

Winnipeg  Electric  Ry.  (quar.1      

Yadkin  River  1'ower.  pref.  (quar  J 
Youngstown  A  Ohio  River  RR..  pf.(qu) 

Banks. 

Amer.  Even.  Securities  (  orp..  cl   A  (qu.) 
Coal  .V:  Iron  National  (quar  ) 

i  lal    (quar.)    .  

Fifth  Avenue  (quar.) 

National  (qua!  I 

owlch  (quar.) 

Manhattan  Co.  (Dank  of  the)  (quar.). 
Mechanics  (Brooklyn)  (quar.).. 

Mutual  (quar.) 

Standard  (quar.)..  . 
stale  (quar  >       ,    . 

United  Stales.  Hank  of  the  (quar ) . 


Trust  Companies. 

i  (quar  > 
Manufacturers  (quar.'i 

\!l-i  .•llnncoiis. 

Abltlbl  Power  A  Paper,  Ltd.,  pf. 

Air  K' 

I    lry..  com 
Preferred 
Amer  I 

Amer    Lace  Mfg.,  com    (quar J 
Am   Li  France  Fire  Eng  ,lnc  .  com.(qu.) 

Preferred    (QUai  I 
Amer 
Ann  i  press  (qu. - 

rulers,  com.  (quar.). . 



Amer.  Wholesale  Corp.,  pref.  (quar.) 

Baltimore  Brick,  1st  prel 
Barnhart  Bros,  a  Bpindler — 

•  necond  preferred  (  uar.) 
Baadrk    U<  mite  Corp.  (quar  ). 

I  pref    (quai 

nd  preferred  (quar.) . 
Beatrice  <  reamery,  com.  (quar.' 

Preferred    (quar.).  

Hlrd  A  Son.  I  td..  prel.  (quar.)    

niumenthal  (Sldi  •  pref.  (qu.). 

Borg  A  Beck  (quar.) 

liritlKh  American  Oil  (quar.) 


Per 
Cent. 


When 
Payable 


75c. 


25c. 
75c. 

1 
•1* 

1    . 

1 

1'. 

1  * 
•2 

1H 

IH 

H 

IK 

I 

2 

l'« 
l'i 
2 

Hi 

Hi 

1  I 
•1 

•IK 
•Jl 
•$1.75 

IK 

l 

2 

2  . 
IX 

2 

1\ 
IK 
1 

•IK 
•$2 

SI. 75 

•IK 
IK 
IX 

SI 

•2 

'l\ 

•1M 
l 
1M 

•ii, 

2 

1 

1    i 

1    . 

IX 

1'. 


1 

•3 
•8 

10 

:i 

•SI.  50 
I 

• 

•4 


1    ( 
SI 

•50c. 
2 

•J  1. 75 
•Si  .50 
•IK 

I    i 

•IX 

•2 

•l)i 

MX 
IX 

•IX 
•7.r.c. 
•60c. 


Oct .  2 
Not.  1 
Oct.  1 
Of  t .  1 
Oct.  1 
Oct.    22 


Oct. 
Nov. 
Oct. 
Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 

Oct 
Oct. 

Sept . 

Sept. 
S.pt. 
Oct. 

Oct. 

Oct. 
Oct. 

Oft. 

Oct. 

Oct. 

Oct. 

Oct. 

n. 

Oct. 

Oct. 
Oct, 

Sept 


Oct. 

Oct. 

Ocl 

Oct. 


Books  Closed. 
Daws  Inclusive 


Holders  of  rec. 
Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Holders 

•Holders 

Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  9 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
^Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 

Holders 

Bepl   it; 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 


Sept.  24s 
Sept.  28« 
Sept.  15 
Sept.  15 
Sept.  15a 
Oct.    lla 


Sept  lh 
Oct.  13 
Sept. 14 
Sept. 15 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  18 
Sept.  22 
Sept.  19 
Sept.  19 
S<pt  14 
Oct.  17 
Sept  IS 
Sept.  12o 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Sept.  8 
Sept.  30 
:  20 
:.  20a 
Sept  20 
Oct.  1 
17 
Sept.  16 
Sept.  21 
Sept.  21 
Sept.  29 
S,  in.  20 
Sept  29 
Sept.  15a 
sept.  21a 


I      I ! 
I    Ml 

I  •Holders 

1     Hi 

■Ulcrs 
alders 

1    •!!. 


Bepl   29 


Ocl.       I 
Oct.    15 

Bepl .  J'.' 
Bepl .  28 

Sept .  20 

Oct.      1 
Bap) .  29 

Sept    II 
'"I      It 

Oct.     l.'i 

Sept    27 


Nov 

Oct 

Oct. 

Oct. 

Ocl 
Oct. 
OCt. 
Oct. 


•Holders 

•Holders 

•Holders 

Holders 


Of  rec. 
of  rev 
ol  rec 

of  rec. 
of  rec. 
..I  rec. 
Ol  rel- 
et rec. 
of  rec. 
of  rec. 

of  rec 


Holders  of  rec 
Holders  of  rec 


Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

'Holders 

Holders 


1     Holders 

1    'Holders 

16  'Holders 

16  •Holders 

•Holders 

'Holders 

Holders 

•Holders 

•Holders 

•Holders 


of  rec 

Ol  rec 

of  rec 
of  rec 

of  rec 
of  rec 

of  rec 

I.. 

of  roc. 
of  rec 
of  rce 
of  rec 
of  ran 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  15a 

Sept.  30 
Sept.  21a 

21a 
Sept.    8 
Bept .  29 
Sept    22 
Sept.  16 
Sept   29 
Sept.  20 
Bept.  16 
Oct.     3 
Sept.  17 
Sept.  17 
Sept.  It 
Sept.  24 
Sept.  24 
Sept.  24 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept .  30 
:    19a 
Sept.  19a 

16a 
1 

Sept.  20 

Sept.  29 

Nov   30 

14 

26S 

is 

Sept  18 
Bept     8 


Sept.  16 

Sept  11 
Sept  30 
Sept.  29a 

Sept.  30s 
Bept.  20s 

s.-iit.  16 

Si  111.  22 

Bept  -'.< 
Sept    20s 


20 

Sept    20a 


Sept.  20 
' 
Scpt.2la 
Bept.2U 
Sept .  28 

Nor.     1 

Bepl .  24 

'    20 

Bept.  13 

< " t  10a 
10a 
20a 
27 

26 
Sept.  20 
Sept. 29 
S.pt.  29 
Bept.  20 
Sept. 20 
Sept.  15 
Sept.  15 
Sept.  18 
Sept.  22 


Shpt.  15  1923.] 
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mi 


Name  of  Company. 
Mlsi sallanooui  0  oneluded). 

Brunswick  Balke  Collender,  i>f.  (qu.).. 

Brunswick  Site  Co 

Extra -- 

Burns  Bros..  prof,  (quar.) 

Prior  preference  (quar.)  

Qaaad.  Conn.  Mills,  partlo.  i>f.  (iiu.).. 

Oanadl  in  ( leneral  Electric,  prof  

Canadian  Locomotive,  com   (quar.) 

erred   (quar.)  

Central  Coal  &  <  !oke,  com.  (quar.) 

Preferred   (quar.)     

il  Steel,  com.  (quar.)      

Preferred   (quar.)     - 

■  Railway  Equip.,  com.  (quar.) .  - 

Preferred   (quar.) 
City  Dairy,  Toronto,  common 

Preferred   (quar.)     .    . 

Cleveland  Worsted  Mills  (quar.) 

Davoeft  Reynolds,  1st  pre!   (quar.) 

Dominion  Canners,  pref.  (quar.) 

i»ow  Drug,  com.  (quar.) 

Preferred   (quar.) 

■astern  Rolling  Mill,  pref... 

Edmunds  ft  Jones  Corp.,  com.  (quar.).. 


Preferred   (quar.) __ 

Edwards  (Win.)  Co.,  pref.  (quar.) 
Ebenlohr  (Otto)  ft  Bros  .  com.  (quar.! 
Electrli  Mfg.,  pref.  (quar.) 

Empire  Bafe  Deposit  (quar.) 

Famous  Players  i  asky  Corp.,  pf.  (qu.) 
Gen'l  Amer.  Tank  Car  Corp.,  pf.  (qu.) 

l  Tire  ft  1!  ubber,  pref.  (quar.) 

cm  Mfg.  (quar.) 

Goodyear  lire  ,v  R.  of  Canada,  pf.  (qu.) 
Oossard  (II.  W.)  &  Co.,  com.  (mthly.).. 

Common  (monthly) 

Common  (monthly) 

Goulds  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

akes  Towing,  com.  (quar.) 

Preferred    (quar .)  _ _ 

Gulf  Oil  Corp.  (quar.) 

Banes  (P.  H.)  Knitting,  pref.  (quar.)... 
Harmony  Creamery,  Pittsb.,  pf.  (quar.) . 

geath(D.C  )&  Co.,  pref.  (quar.) 

Hoover  Steel  Ball  (quar.) 

Humble  Oil  &  Refining  (quar.) 

Hydro  x  Corporation,  com.  (quar.) 

Intertype  Corporation,  1st  pref   (quar.). 
Island  Creek  Coal.  com.  (quar.) 

Common  (extra) 

Preferred    (quar.)  _ 

Johns-Manville,  Inc.  (quar.) 

Laurentide  Co.  (quar.) 

Lawton  Mills  Corp.  (quar.) 

Lone  Star  Gas  (quar.) 

Extra 

Magnolia  Petroleum  (quar .) 

Magor  Car  Corp..  com.  (quar.) 

Preferred    (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

McCord  Rad'r  &  Mfg.,  com.  el.  A  (qu.) 

Merck  &  Co.,  pref.  (quar.) 

Merrlmac  Chemical  (quar.) 

Metrop.  Pav.  Brick,  Cleve.,  pf.   (qu.). 
Mexican  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Morris  (Philip)  &  Co.,  Ltd 

Mountain  Producers  Corp.  (quar.) 

Extra 

Murray-Ohio  Mfg.  Co.,  pref.  (quar.) 

National  Grocer,  com.  (quar.) 

National  Licorice,  pref.  (quar.) 

National  Refining,  pref.  (quar.) 

National  Supply,  pref.  (quar.) 

New  York  Air  Brake,  class  A  (quar.) 

New  York  Transportation  (quar.) 

Northwestern  Yeast  (quar.) 

Ottawa  Car  MIg.  (quar.) 

Paige-Detroit  Motor  Car,  com.  (quar.)  -  - 

Preferred    (quar.) 

Pan  Am.  Pet.&Tr.,  com.&com.  B  (qu.) 

Park  City  Mining  &  Smelting 

Petroleum  Realization,  class  A  (mthly.) . 

Phelps,  Dodge  Corp.  (quar.) 

Plerce-Arrow  Motor  Car,  prior  pf.  (qu.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pittsburgh  Rolls  Corp.,  com 

Preferred    (quar.) 

Pittsb.  Term.  Whse.  &  Transp.  (qu.)... 

Pralrie  Oil  &  Gas  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Preferred   (quar.) 

Remington  Typewriter,  1st  pref.  (quar.) 

First  pref.  series  S  (quar.) 

Reo  Motor  Car  (quar.) 

Extra 

Rickenbacker  Motor  (quar.) 

River  Raisin  Paper  (quar .) 

St.  Maurice  Paper,  Ltd.,  (quar.) 

Salt  Creek  Consol.  Oil  (quar.) 

Schulte  Retail  Stores  Corp.,  pref.  (qu.)_ 

Singer  Mfg.  (quar.) 

Sloss-Sheliield  Steel  &  Iron,  pref.  (qu.)_. 
Sparks-Withington  Co 

Extra 

Standard  Safe  Deposit  (quar.) 

8tand.  Textile  Prod.,  cl.  A  &  B  (qu.). 
Thompson  (John  R.)  Co.,  com.  (mthly.) 

Common  (monthly) 

Common  (monthly) 

Preferred   (quar.) 

Torrlngton  Co.,  com.  (quar.) 

Turman  Oil  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

United  Fruit  (quar.) 

United  Shoe  Machinery,  com.  (quar.) 

Preferred   (quar.) 

United  Verde  Extension  Mining  (quar.) 
U.  S.  Can,  com.  (quar.) 

Preferred   (quar.) 

Utah  Copper  Co  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Wanner  Malleable  Castings,  cl.  A  (qu.) 
Warren  BrothersCo.,com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Western  Grocer .  com .  (quar .) 

Westlnghouse  Air  Brake  (quar .) 

Wlnnsboro  Mills,  com.  (quar.) 

Preferred   (quar.) 

Wright-Hargraves  Mines  (quar.) 

Wrigley  (Wm.)  Jr.  &  Co.,  com.  (extra). 

Common  (extra) 

Common  (extra) 

Common  (extra) 

Common  (extra) 

Common  (extra).. 

Common  (extra) 


Per 

When 

Ifel  Closed. 

,  ;  hi. 

Payable. 

Da  us  Inclu 

»iMI. 

•1\ 

Oct. 

•Holder*  of  rcc. 

Sept. 

•o 

Oct. 

Holders  of  reo 

Sept. 

211 

SI 

net 

Holders  of  rce 

Sold  . 

211 

•  1  loldert  of  roe. 

Sept. 

21 

NOV. 

•Holders  ol  rcc. 

Ool 

ID 

2 

Oct. 

Holders  ol  roc. 

Sept  . 

I  i 

SM 

Oct. 

i  lolden  Ol  roe. 

Sept. 

18 

•1 

Oet. 

•Holders  ol  reo 

Sepl  . 

20 

MM 

Ocl 

i  [olden  o!  reo 

Bept. 

211 

I  1 

Oct. 

15 

Holders  ol  roc. 

Sept. 

80 

l'i 

Oct. 

Holden  "f  roc. 

Sept 

SI 

Oct. 

in 

i [olden  "i  roc. 

80a 

■> 

Oct. 

Holders  ol  reo 

Bepl 

20'i 

500. 

Ool 

Holders  Ol  reo. 

Sept . 

20 

1    1 

Oil. 

Holders  of  reo. 

Sept  . 

20 

Oct, 

Holders  ol  reo 

Bept 

15 

Oct, 

Holders  0 

Sept 

15 

1 

Sepl 

80 

Holders  of  roe 

Sept 

15 

•IK 

Oct, 

•  Holders  of  roe 

Bept 

i   , 

Oct. 

Sept. 

IS 

•Holders  of  roe 

Sept. 

21 

•i   . 

Oct, 

•Holders  of  toe. 

21 

hi 

Oct. 

Sept.  16       to 

Oct. 

1 

•50o. 

Oct. 

•Holders  of  roe 

Bept. 

20 

Oct. 

•Holden  Of  roe 

Bept. 

20 

•i   , 

Oct. 

•Holders  of  rcc 

Sept. 

20 

i[. 

Oct. 

Holden  of  rcc 

20 

1M 

Nov 

15 

Holden  of  reo, 

Nov. 

1 

1M 

( iol 

Holders  of  roe 

Sept . 

Sept 

28 

Holders  of  roc. 

22(1 

2 

Nov. 

Holders  Of  roe. 

Oct. 

I.,,/ 

IK 

Oct. 

Holders  of  reo. 

15a 

1    ( 

Oct. 

Holders  of  reo. 

Sept. 

20a 

«50c. 

Oct. 

•Holders  of  roe. 

Sept. 

20 

Oct. 

Holder:;  of  reo. 

Sept. 

15 

«26o. 

Oct. 

•Holders  of  rcc 

Sept. 

20 

*25c. 

Nov. 

•Holders  of  rec. 

Oct. 

20 

•260. 

Dee. 

•Holders  of  rec. 

Nov. 

20 

*1K 

Oct. 

•Holders  of  rec. 

Sept. 

20 

♦IN 

Oct. 

•Holders  of  rec 

Sept. 

20 

IX 

Sept 

29 

So  t.      16     to 

So   t.30 

i   i 

Oct. 

Sept.         16       tO 

Oct. 

2 

lk. 

Oct. 

Sept.  21       to 

Sept. 

24 

Oct. 

Holders  of  rcc. 

20 

IK 

Sept.  25 

Holders  of  rec. 

Sept 

15 

•IK 

Oct. 

•Holders  of  rcc. 

Sept. 

27 

•2 

Oct. 

•Holders  ol  rec. 

Sept. 

21 

»30c. 

Oct, 

*25c. 

Oct. 

•Holders  of  rec. 

Sept 

20a 

2 

Oct. 

Holders  of  rec. 

Sept.. 

15a 

$2 

Oct. 

Holders  of  rcc. 

Sept. 

21 

$2 

Oct. 

Holders  of  rec. 

Sept. 

21 

SI. 50 

Oct. 

Holders  of  rec. 

Sept 

21 

•75o. 

Oct. 

•Holders  of  rec. 

Sept. 

19 

1H 

Oct. 

Holders  of  rec. 

Sept. 

18 

2'A 

Sept 

29 

Holders  of  rec 

Sept 

21 

•37Hc 

Sept 

29 

•Holders  of  rec 

Sept 

22 

*12J^C 

Sept 

29 

•Holders  of  rec 

Sept 

22 

♦SI 

Oct. 
Sept 

5 

20 

25c. 

Holders  of  rec 

Sept 

22 

IK 

Sept 

29 

Holders  of  rec 

Sept 

22 

IK 

Oct. 

1 

Holders  ol  rec 

Sept. 

21 

*75c. 

Oct. 

1 

•Holders  of  rec 

Sept. 

24 

2 

Oct. 

1 

Holders  of  rec 

Sept. 

17 

$1.25 

Sept 

29 

Holders  of  rec 

Sept 

15 

IK 

Oct. 

1 

Holders  of  rec 

Sept. 

15 

*4 

Oct. 

20 

•Holders  of  rec 

Sept 

29 

*2 

Oct. 

2H 

•Holders  of  rec 

Sept 

29  ' 

50c. 

Oct. 

1 

Holders  of  rec. 

Sept. 

21a 

20c. 

Oct. 

1 

Holders  of  rec 

Sept. 

15a 

10c. 

Oct. 

1 

Holdesr  of  rec. 

Sept. 

15a 

2 

Oct. 

1 

Holders  of  rec 

Sept. 

20 

*3 

Oct. 

1 

•Holders  of  rec 

Sept. 

20 

1H 

Sept 

2" 

Holders  of  rec 

Sept 

21a 

2 

Oct. 

1 

Holders  of  rec. 

Sept. 

15 

IK 

Sept 

29 

Holders  of  rec 

Sept 

19 

Si 

Oct. 

1 

Holders  of  rec. 

Sept. 

7 

50c. 

Oct. 

15 

Holders  of  rec 

Oct. 

1 

*3 

Sept 

IE 

•Holders  of  rec 

Sept 

12 

1 

Oct. 

1 

Holders  of  rec 

Sept. 

15 

*30c. 

Oct. 

2 

•Holders  of  rec 

Sept. 

20 

•IK 

Oct. 

2 

•Holders  of  rec 

Sept. 

15 

*S2 

Oct. 

20 

•Holders  of  rec 

Sept 

29 

12Hc 

Oct. 

1 

Holders  of  rec 

Sept. 

15 

2 

Sept 

15 

Holders  of  rec 

Aug. 

30 

1 

Oct. 

2 

Holders  of  rec 

Sept. 

20a 

S2 

Oct. 

1 

Holders  of  rec 

Sept 

15 

2 

Oct. 

1 

Holders  of  rec. 

Sept. 

15a 

*2 

Oct. 

1 

•Holders  of  rec 

Sept. 

25 

•IK 

Oct. 

1 

•Holders  of  rec 

Sept. 

25 

•SI 

Oct. 

9 

•Holders  ol  rec 

Oct. 

29 

*2 

Oct. 

31 

•Holders  of  rec 

Sept 

29 

\A 

Oct. 

1 

Holders  of  rec 

Sept. 

15 

IK 

Oct. 

1 

Holders  of  rec. 

Sept 

15 

IK 

Oct. 

1 

Holders  of  rec 

Sept. 

22 

IK 

Oct. 

1 

Holders  of  rec. 

Sept. 

22 

15c. 

Oct. 

1 

Holders  of  rec. 

Sept. 

15a 

60c. 

Oct. 

1 

Holders  of  rec. 

Sept. 

15a 

*2 

Oct. 

15 

•Holders  of  rec. 

Sept. 

30 

*1'A 

Oct. 

26 

•Holders  of  rec 

Oct. 

16 

*1M 

Sept 

27 

•Holders  of  rec 

Sept 

20 

*20c. 

Oct. 

1 

•Holders  o!  rec 

Sept. 

20 

2 

Oct. 

1 

Holders  of  rec 

Sept. 

14a 

*1K 

Sept 

29 

•Holders  ol  rec 

Sept 

10 

IK 

Oct. 

1 

Holders  of  rec 

Sept. 

20a 

50c 

Oct. 

1 

Holders  of  rec 

Sept. 

15a 

50c. 

Oct. 

1 

Holders  of  rec 

Sept. 

15a 

•3 

Sept 

29 

•Holders  of  rec 

Sept 

27 

IK 

Oct. 

1 

Holders  of  rec 

Sept 

15 

»25c. 

Oct. 

1 

•Holders  of  rec 

Sept. 

24 

*25c. 

Nov 

1 

•Holders  of  rec 

Oct. 

23 

*25c. 

Dec. 

1 

•Holders  of  rec 

Nov 

23 

•IK 

Oct. 

1 

•Holders  of  rec 

Sept 

24 

62Hc 

Oct. 

1 

Holders  of  rce 

Sept 

20 

3c 

Oct. 

2(1 

Holders  of  rec 

Sept 

29 

IK 

Oct. 

16 

Holders  of  rec 

Oct. 

5 

2 

Oct. 

15 

Holders  of  rec 

Sept 

20 

50c. 

Oct. 

5 

Holders  ol  rec 

Sept 

18 

37Hc 

Oct. 

5 

Holders  of  rec 

Sept 

18 

*S1 

Nov 

1 

•Holders  of  rec 

Oct. 

5 

75c. 

Oct. 

15 

Holders  of  rec 

Sept. 

30a 

IK 

Oct. 

16 

Holders  ol  rce 

Sept. 

30a 

$1 

Sept 

20 

Holders  of  rec 

Sept 

14a 

»S2 

Oct. 

15 

•Holders  of  rec 

Sept 

29 

•IK 

Oct. 

15 

•Holders  of  rec 

Sept 

29 

•62  He 

Oct. 

1 

•Holders  of  rec 

Sept 

14 

75c. 

Oct. 

1 

Holders  of  rec 

Sept 

12 

Hi 

Oct. 

1 

Holders  of  rec 

Sept 

22 

IK 

Oct. 

1 

Holders  of  rec 

Sept 

22 

•2 

Oct. 

1 

•Holders  ol  rec 

Sept 

20 

$1.40 

Oct. 

31 

Holders  of  rec 

Sept 

29 

•2 

Oct. 
Oct. 
Oct. 

1 

l 
1 

•IK 

*2K 

•Holders  of  rec 

Sept 

15 

•2  5c. 

Oct. 

1 

•Holders  of  rec 

Sept 

24 

*25c. 

Nov 

1 

•Holders  of  rec 

Oct. 

24 

*25c. 

Dec. 

1 

•Holders  of  rec 

Nov 

24 

•26c. 

Jan  1 '24 

•Holders  of  rec 

Dec. 

24 

•25c. 

Feb  1  "24 

•Hold,  of  rec.  Jan.  24 

'24 

•25c. 

Marl'24 

•Hold.ofrec.Feb.24 

•24 

*26c. 

Apr  1 '24 

•Hold.ofrec.Mar.24 

•24 

Below  we  give  the  dividend*  announced  in  previous  ■.■• 
and  mil  v'i  paid.     This  list  does  not  include  dividend    an 

nounccd  this  week,  these  being  given  in  the  pm-cilinp;  i:il>lr. 


Name  of  Company. 

Railroads  (Steam). 

Bangor  &  Aroostook,  prof,  (quar.) 

Beech  Creek  (quar.) 

Boston  .t  Albany  (quar.) 

Buffalo  A  Susquehanna,  cola,  (quar.)  . . 

Common  (extra) 

Canadian  Paclflo,  com  .  (quar.)    , 

Preferred 

Cuba  Railri  ed       

Delaware  <v  Hudson  Co.  (quar.) 

Fonda  Johnstown  ft  Olov  ,  pref .  (q 

Lackawanna  Hit.  of  N .  j .  (quar.) 

Lehigh  Valley,  com.  (quar.) 

(quar.)       

Louisiana 4  Northwest  (quar.) 

Newark  .V:   Hloomfleld. 

N.  'i  .  <  A  pf  (qu.) 
N.  Y.  Lackawanna  Ac  Western  (quar.).. 
Norfolk  iV  Western,  coin,  (quar.) 

iarquette,  com 

Five  per  cent  preferred 

Trior  preference  (quar.) 

Pittsb.  Ft.  Wayne  ft  (  bio.,  com.  (qu.). 

Prefern d   (quar.) 

St.  Louis  Soutb western,  pref.  (quar.) 

Southern  Pacific      o.  (quar.) 

Union  Paclflo,  com.  (quar.) 

Preferred  dinar. )    

United  New  Jersey  UK.  &  Canal  (q 
Warren  RR 

Public  Utilities. 

Alabama  Power,  pref.  (quar.) 

Amer.  Telephone  &  Telegraph  (quar.).. 
Appalachian  Power,  1st  pref.  (quar.) 

Preferred    (quar) 

Associated  Gas  &  Elec,  pref.  (quar.) 

Bangor  Railway  <fc  Electric,  pref.  (quar.) . 
Brazilian  Trac,  L.  ft  Pow..  pref.  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Central  111.  Pub.  Serv.,  pref.  (quar.) 

Central  States  Elec.  Corp.,  pref.  (quar.) . 
City  Gas  Co.  of  Norfolk,  pref.  (quar.)... 
Colorado  Power,  com.  (quar.) 

Preferred    (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.). 

Preferred,  Series  A  (quar.) 

Preferred,  Series  A  (quar.) 

Preferred.  Scries  B   

Consol.  Gas,  El.  L.  &  P.,  Bait.,  com.(qu) 

Series  A  pref . (quar.) 

Series  B  pref.  (quar.) 

Consolidated  Gas  of  N.Y., com. (quar.) 

Duluth-Superior  Traction,  pref.  (qu.) 

Duquesne Light,  1st  pref.  Ser  A  (qu.).. 
Electric  Light  &  Power  of  Abington 

&  Rockland  (quar.) 

El  Paso  Electric  Co   com.  (quar.) 

Erie  Lighting,  pref.  (quar.) 

Federal  Light  &  Traction,  com 

Common  (payable  in  6%  pref.  stock). 
Frank.  &  Southwark  Pass.  Ry.  (quar.).. 

Galveston-Houston  Elec.  Co.,  pref 

General  Gas&  Elec,  pref.  A  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Haverhill  Gas  Light  (quar.) 

Illinois  Bell  Telephone  (quar.) 

Illinois  Power  &  Light,  7%  pref.  (quar.). 

6%  participating  preferred  (quar.) 

Illinois  Traction,  common  (quar.) 

Preferred    (quar.) 

Kan.  City  Pr.  &  Lt.,  1st  pf.  A  (quar.) .. 
Kansas  City  Power  Securities,  com.  (qu.) 

Preferred    (quar.) 

Laclede  Gas  Light ,  com .  (quar .) 

Mackay  Companies,  com.  (quar.) 

Preferred    (quar .) 

Manila  Electric  Corp.,  common  (quar.). 
Market  Street  Ry.,  prior  pref.  (quar.).. 
Mlddle  West  Utilities,  prior  lien  (quar.). 
Monong.  \V.  Penn  Pub.  S.,7%  pf.(qu.) 
Montana  Power,  com.  (quar.) 

Preferred    (quar .) 

National  Power  &  Light,  pref.  (quar.).. 
New  England  Telep.  &  Teleg.  (quar.).. 
Newport  News  &  Hampton  Ry..  Gas& 

Electric,  pret    (quar.).. 

New  York  Telephone,  pref.  (quar.) 

North  Amer.  Light  &  Power,  pref.  (qu.). 
North.  Ohio  Trac.  &  Lt.,  6%  pref.  (qu.) 

Seven  per  cent  preferred  (quar.) 

Norrh  Shore  Gas,  preferred  iquar.) 

Ohio  Bell  Telephone,  pref.  (quar.) 

Oklahoma  Gas  &  Elec.,  pref.  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Penn  Central  Lt.  &  Pr.,  pref.  (quar.).. 

Pref erred  (extra) 

Pennsylvania  Water  &  Power  (quar.) 

Philadelphia  Electric,  com.  &  pref.  (qu.) 

Philadelphia  Traction 

Public  Serv.  Corp.  of  N.  J.,  com.  (qu.).. 

Eight  per  cent  pref.  (quar.) 

Seven  per  cent  pref.  (quar.) 

San  Joaquin  Lt.  &  Pow.,  pref.  (quar.).. 

Prior  preferred  (quar.) 

Savannah  Elec.  &  Power,  deb.  stock(qu.) 

Preferred 

2d  &  3d  Sts.  Pass.  Ry.,  Phila.  (quar.).. 
Southern  Colorado  Power,  7%  pf.  (qu.)_ 

8%  preferred  (quar.) 

Springfield  Ry.  &  Lt.,  pref.  (quar.) 

Standard  Gas  &  Electric,  pref.  (quar.).. 
Twin  City  Rap.  Tr.,  Minneap..  pf.  (qu.) 
United  Gas  Improvement,  pref.  (quar.). 
United  Light&  Rys.,  com.  (quar.) 

Common  (extra) 

First  preferred  (quar.) 

Participating  preferred  (quar.) 

Participating  pref.  (extra) 

Participating  preferred  (extra) 

Utilities  Securities,  preferred  (quar.) 

West  Penn  Co.,  com.  (quar.) 

West  Penn  Rys..  pref.  (quar.) 

Banks. 

America,  Bank  of  (quar.) 

Chase  National  (quar.) 

Chase  Securities  Corporation 

Chatham  &  Phenlx  National  (quar.) 

Commerce.  National  Bank  of  (quar.) . . . 

National  City  (quar.) 

National  City  Company  (quar.) 

Extra 

Public  National  (quar.) 

Seaboard  National  (quar.) 

Fire  Insurance. 
Rosala  (quar.) 


CM, 


Ik 

50c. 

2 

2  |  i 

2 

I 

*  1.5(1 

1'. 
1    I 

1 
I'. 

I 

\A 

2A 

2 
'2  A 
$1.75 


2A 

ik 

IK 

87c. 
l  . 
IK 

2 

*l'A 
i  . 
2 

A 
IK 
1 

IK 
IK 
2% 
2 
2 

IK 

SI. 25 
1 
IK 

2 

2A 

50c. 
75c 
m75c. 
S4.50 

3 
$2 
*IA 
%l\2A 

2 

IK 

IA 
50c. 

1A 
SI. 75 
S2 
$1.25 

IK 

i« 

1 

2 

IH 

IK 
43  Kc. 

1 

IK 
$1.75 

2 

IK 

ibA 
IK 

l' ; 
•IK 

IK 
IK 

*1K 

SI 

10c. 

IK 

2 

$2 
$1 

2 

IK 

l« 
IK 

2 

3 
S3 

IK 

2 

IK 
SI 

IK 
87  He 

IK 
K 

\A 

IK 

;..- 

IK 

50c. 
IK 


3 
4 
SI 
4 
3 
4 
2 
2 
4 
3 

SI  .60 


PayadU 


Ool . 
Ool 

Sopl. 
I  ll  I 
I  ,ot  . 

Fcbl 

Sept. 

I  lot. 

Oct, 
Oct. 

Bept. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 

Nov. 

Oct. 

Oct. 

Oet. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Dec. 

Oct . 

Jan2' 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

dOct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Oct  1 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  I 
Oct.  1 
Sept.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Sept  15 
Oct.  1 
Sept.  29 
Sept  29 
Sept  d29 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  15 
Oct.  1 
Sept.  15 
Oct.  1 
Sept  15 
Nov.    1 


Nov 
Oct.  1 
Oct.  1 
Oct.  1 
Ian2'2  -t 
Sept.  27 
Sept.  29 
Sept.  15 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  29 

Oct.     1 

Oct.     1 


Bool    ■ 


Holderi 

1 1  ■  i.i.  rs 
Holders 

Bepl  10 
Holderi 
Holdei 

Holders 

Holders 


of  roc 

of  roc 
(0 

to 
or  reo. 
ol  rec. 

, ,    i 

of  roc 
of  r'  e 
ol  roc. 

ol  reo 
ol  rec 

Of  roc 

ol  rec, 

of  roc. 

to 

of  rec. 
or  rec 
Of  reo 
Of  reo 
of  rec. 


Bept 

AUK. 

AHH 
A  Ug 

Sept 
Aug 

Ocl . 

Sopt 

Aug. 
Sept 
Bept 

Oct. 


16 

l  l  i 
31o 

10 

31a 
81 

Km 
.    Ha 

.  1 5a 

1/20 

.22a 
1 5a 
14a 
31a 
I  la 
1  .VI 
15a 
10a 

.  )0a 

12 

31a 

la 

la 

20 

4a 


Holders 

Holders 
Holders 

Holders 
Holders 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Hold  ere 
Holdere 
Holders 
Sept.  2 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

•Holders 
Boldets 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rcc. 
of  rec. 
of  rec 
of  rec 
of  rec 
Of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec. 
Of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  r  ec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rcc 
of  rec 
of  rec 
of  rec 
of  rec 
,of  rec 
'of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rcc 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rcc 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  19 
Sept.  20a 
Oct.   15a 
Sept.  28a 
Sept.  15 
10 
Sept. 15 
Bept,  14a 
Sept. 30 
Sept.  10 
Sept.  15 
Sept.  29a 
Aug.  31a 
Nov.  16a 
Scot.  15a 


15a 
16a 
15a 


Dec 
Oct. 

Sept. 
Sept.  15a 
Sept.  16a 
Aug  9a 
Sept.  15a 
Aug.  15a 

Sept. 15a 
Aug.  30a 
Sept. 15a 
Sept.  15a 
Sept.  15a 
Sept.  30 
Aug.  28a 
Sept.  15 
Sept.  30 
Sept.  14a 
Sept.  29a 
Sept.  15 
Sept.  15 
Oct.  1 
-ept.20 
Sept. 15 
Aug.  31 
Sept.  20 
Sept.  la 
Sept.  5a 
Sept.  5a 
Sept.  18a 
Sept.  10 
Aug.  31 
Sept.  15a 
Sept.  13a 
Sept.  13a 
Sept.  10 
Sept.  10 

Sept. 15a 
Sept.  20a 
Sept. 20 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20a 
Aug.  31 
Sept.  29 
Sept.  10a 
Sept.  10a 
Sept.  14a 
Aug.  17 
Sept.  10a 
Sept.  14a 
Sept. 14a 
Sept. 14a 
Aug.  31a 
Aug.  31a 
Sept. 12a 
Sept.  12a 
Oct.  1 
Aug.  31 
Aug.  31 
Sept. 15a 
Aug.  31 
Sept.  15a 
Aug.  31a 
Oct.  15a 
Oct.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Dec.  15 
Sopt.  10 
Sept.  15 
Sept.  1 


Holders 
Holders 
Holders 
sept. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec . 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  20a 
Sept.  17a 
Sept.  17o 
:-ept.30 
Sept.  14a 
Sept.  15o 
Sept.  16a 
Sept.  15a 
Sept.  22 
Sept. 24 


Holders  of  ree.  Sept.  15a 
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Same  of  Company. 


Trust  Companies. 
Bank.  ,uar.).. 



Lawyers  Title  4  Trust  (quar.) 

Miscellaneous. 

-rais  (quar.) 

Advar  ,r.) 


fer 
Cent 


'.  (qu.) 

:..r  ) 

Note,  preferred  (quar.). 
-red  (quar.). 



L'tn.  (quar.). 


•ferred  (quar.). 

juar.) 

com.  (guar.). 


AAarlcaa  : 

-lean  : 

Amen 

••rred    (quar.: 

Fir  

Secc:  

Amer.  locomotive,  com.  (quar.) 

-red   (quar.) 

American  M  ..iar.)_. 

Quanerlv  

American  Multig-  (guar.) 

American  Radiator,  common  (quar.) 

American  Rolling  Mill.  pref.  (guar.) 

Amer.  Safety  Itazor 

Amerl  >ok,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) . 

Preferred   (guar.) 

Amer.  Stores,  com.  (quar.) 

American  Sugar  Refining,  pref.  (quar.). 

American  Tobacco,  pref.  (quar.) 

Amer.  Woolen   com.  &  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Armour  A  Co.  of  Illinois,  pref.  (quar.).. 

Armour  A  Co.  of  Del.,  pref.  (quar.) 

Associated  Oil  (new  $25  par  stock) 

Atlantic  Refining,  common  (quar.) 

Atlantic  Terra  Cotta.  preferred  (guar.).. 

Autocar  Co..  preferred  (quar.) 

Auto- Knitter  Hosiery  (quar.) 

Beacon  oil.  preferred  (guar.). $ 

Beldlng-CortlceUi.  Ltd..  pref.  (quar.)... 
Bethlehem  Steel  Corp. — 

>  dmmon   (quar.) 

Seven  per  oent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  noo-cum.  pre!,  (quar.) 
Seven  per  cent  noi-.-cnm    pre!    (quar.) 

Eight  per  cent  preferred  *quar.) 

Eight  nrefpr^e^   'niw  i 

Boone  (Daniel;  Woolen  Mills  (quar.)... 

Borden  Company,  preferred  (quar.) 

Preferred    (quar.) 

Borne  Scrymser  Co 

■ 

Boston  Woven  Hose  6z  Rubber  (quar.).. 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly  .... 

I'.ntlsh-Amcr.Tob.,Ltd.,  ordinary 

British-American  Tobacco,  preference. . 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Co.,  pref.  (quar.) 

Preferred  (account  accumulated  dlvs.) 

Burroughs  Adding  Machine  (quar.) 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

California  Packing  Corp.  (guar) 

California  Petroleum,  pref.  (quar.) 

Calumet  A  Arizona  Mining  (quar.) 

Cambria  Iron    - 

Canada  Bread,  preferred  (quar.) 

Canaii.  trie  com    (quar.). 

Carter  (William)  Co..  pref.  (quar.) 

J  J)  Thresh.  Mach..  pref.  (qu.).. 

Celluloid  Co  .  com.  (quar.) 

Cental  Kg  Urre  8  igar  (  i  lar  I 

l  pref.  (quar.) 

Chandler  Motor  (quar.) 

b  Mfg..  class  A  (quar.) 

Class  A  (qua 

Chescbrougi.  a.  (quar.) 

Preferred    (quar.) 

Chicago  Mill  <v  Lumber,  pref.  (guar.) 

Chicago  Nip  '.ass  A  (guar.) 



Chicago  Yellow  Cab  (monthly) 

Mont  lily. 

Chill  Copper  (quar.) 

.  ..•#►— 

Oon.  (mthly  ,  pay.  In  cash  scrip) 

Com.  (pay.  In  i  -crip) 

Preferred'  and  preferred  n  (monthly)  . 
Cluett  Peabody  Co.,  pref.  (guar.' 
Coca  (  I  ommou  (guar.).. 

.'..  com.  (quar.)  — 

rred    (guar.)    

<  Somputlng  Tabulating  Hccordlng  (qu.) . 

Company,  common 

Connor  (John  T.)  Co.,  com.  (quar.) 

preferred  (guar.) 



lass  A  (quaf 
Cramp(Wm)<v  Sou  SblpAE.Bldg.(qu) . 

iuar.) 



Crescent  pipe  Line  (quar.) 

■ 
.-.  pref.  (quar.)... 

.    JUT.) - 

Davoi  miiu  (quar J 

avlgatlon  (quar.). 

Diamond  MMrli  i.juar  ) 

Dominion  Olaas.  rum  <v  pref  (quar.)   . 

Dominion  Iron  A  r   (quar.) 

i  tomlnloo  I  hi  (quaj  

•    M 
U  umon  (quar 

rred   (quar). 

iar.) 

Drain-  .     ,-  

■  'in.  H  .  -  (  ".,  coin,  (guar.) .. 

First  

lar.)    .     . 

Powd  .com.  (qu.). 
-red    (guar  I 
duPonl    I.  I      .!■    Men     |  i  o  .  com.  (qu.) 

Del..  k  i guar  ) 

Eastern  8teamahlp  I  Jnr>.  pref.  (quar.) . . 


5 
3 
2 


d«1.25 
<f75c 

1 
75C. 
1H 

3 

!H 

14 

$1.50 
IK 

14 

IK 

IK 

$1 

IK 
25c 
SI 

1?«' 

2 

2 

2 

2 

3 

75c. 

IK 

25c. 
IK 
i  . 
IK 

75c. 
IK 

\H 

1 

1 

2 

SI 

IK 

IK 
14 
IK 
IK 
IK 

2 
1 

•75c. 

m 

IK 

4 
3 
SI 

25c. 
2.-.P. 

4 

2K 

SI. 75 

4 

S2 

IK 

m 

si 
si 

IK 
IK 
IK 
IK 

14 
IK 

i   . 

SI  .50 

SI. 25 

$1  .25 

34 

IK 

M    . 

15c. 

6c. 

33  I  -3c 

3.1  l-3r 

62  Y>r 


Boot!  C. 
Dan 


Oct.      1  Holders 

Sept.2 

Oct.      1  Holders  of  n 

Oct.      1  Holder,  ;it.20a 


Sept .  29 

< )ct .  1 
Oct.  15 
Oct  15 
Sept. 16 
Oct.      1 


Oct. 

Oct. 


Holders  of  rec.  Sept.  1 5a 
;H.  17a 

Holders  of  r 

-     of  ree.  S. 

3 

14a 

Sa 

14a 


Oct.      1 

Sept.  15 
Oct.  15 
Sept  15 
Sept . 29 
Sept .  29 
Oct.  1 
JmI'M 
Oct.  1 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Nov.  1 
Febl'24 
May!-24 
Atlgl'24 
Oct.  1 
Oct.  1 
Oct.    15 

riSept29 

Oct.  1 
Oct.  2 
Oct.  1 
Oct.  15 
Oct.  22 
Oct.  1 
Oct .  1 
Oct .  >  > 

Sept.  15 
Sept.  15 
Sept.  15 
Oct.  15 
Nov.  15 
Sept.  15 

Oct.  1 
Oct.  1 
Ian  2 '24 
Oct.  1 
Jan  2 '24 
Oct.  I 
Isn2,24 
Oct.  1 
Sept.  15 
Dec.  15 
Oct.  15 
Oct.  15 
Sept.  15 
Oct.  1 
Jan  1  '24 
XnrC?4 
Sept.  29 
Sept.  29 
Sept.  15 
Oct.  1 
Oct.  1 
Sept.  29 
Oct.  1 
s»ot  Ifi 
Oct.  1 
Sept.  24 


-  of  rec 

-  of  rec 

•  of  rec. 
Hold  i  - 

15a 
Hold  -^ept.  13a 

Holders  of  rec  - 
Holder*  of  rec.  Oct.  5a 
Holders  of  rec.  Sept.  5a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  lo 

rs  of  rec  Dee  la 
sept.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  or  rec.  Sept.  15 
Holders  of  rec.  Oct.  15 
Holders  of  rec.  Oct.  15a 
Hold  n    15'24a 

Holders  of  rec.  Apr.  15"24a 
Holders  or  rec   July  16*2401 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Sept.dloa 
Sept.  21       to      Oct.      1 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  10a 
Sept.  15      to       Sept.  26 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.2?a 
Holders  of  rec.  Aug.  21a 
Holders  of  rec.  Sept.    5 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Xov.     li 
Holders  of  rec.  Sept.    la 


I 

Oct.  1 
Oct.  1 
Sept.  15 
Oct.  1 
; Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Xov .  1 
Fehr2' 
Sept.  29 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Nov. 


Dec 
Sept 
n«v» 
Sept 


Oct. 
Oct. 

Sept. 

Seut 

Dec 


04 

olU 

4 

SI  .75 
25c. 

2 
SI. 50 
S2 

50c. 

37  ^c. 

1 

1 

IK 
37^c 

14 

IK 
SI 

14 
SI 

2 

IK 

SI 

3 
14 

14 

14 
IK 


Sept.  29 


Oct. 
Oct. 

Oct. 

Oct. 
Oct. 

Oct. 

Oct  . 

Oct. 

Sept    1 

Sept.  IS 

Sent .  20 
Sept    18 

Sept     |6 

BejM    IB 

Sept  .  28 

Oct.        1 

Sept  U 
Oct  .        1 

Oct 

Oct.        1 

I 

Nov.  1 
Xov.  I 
s.-|.t  U 
Oct  25 
Oct.      1 


Holders  of  rec.  Sept 

Holders  of  rec.  Sept. 

Holders  of  r« 

Holders  of  rec    Sep: 

Holders  of  rec 

Holders  of  re* 

rs  of  ree 

•Holders  of  rec 

Holders  of  rec.  Sept 

Holders  of  rec.  Dec 

Sept.  23      to 

Sept.  23      to 

Holders  of  rec 

Holder 

Holders  of  re  i 
Holders  of  rec. Mar  20 

Holders  of  coup.  Xo. 

Holders  of  coup.  Xo. 

Holders  of  rec.  Aug. 

Holders  of  rec.  Sept. 

Holders  of  rec.  Sept. 

Holders  of  rec.  S.^pt 

Holders  of  rec.  Sept. 

Holders  of  rec    v 

Holders  of  rec.  Sept. 

Holders  of  rec.  Sept. 

Holders  of  rec.  Sept. 

Sept.  16      to 

Holders  of  rec.  Sept. 

Holders  of  rec.  Scpi 

Holders  of  rec.  Sept. 

Holders  of  rec.  Sept. 

Holders  of  rec. 

I'oMers  of  rec. 

Holders  of  rec.  Sept. 

Holders  of  rec.  Oct. 

Mulders    if  rec     I 

Holders  of  rec.  Bept 

Holders  of  rec.  Sept 
•Holders  of  rec 

Holders  of  rec 

Bept 

Holders  of  rec.  Sept. 

Holders  of  rec    Oct 

Holders  of  rec.  Sept. 


Holders 
Holders 
Holders 
Holders 
Holders 
lid  ders 
Holders 
Holders 
Holders 
Holders 
Holders 

Aug.  20 

Sept  1 5 
Holders 
Holders 

A  iic    25 

Mulders 

Holder! 

Holders 

Holder" 

Holders 

Holders 

I 

Holders 
Holder" 
Holders 
Holders 
Holder" 
Holders 
Holders 
Holders 
H  olden 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 

to 
of  rec 
of  rec 

to 
of  rec 

of  rec 
of  rec 

of  rec 

of  rec 
of  rec 

of  rec 

of  rec 
of  rec 
of  rec 


Sept. 

Sent 

Sept. 
.  Sept. 
.  Oct. 

Sept 
Sept 

Bepl 

Sept 

Bepl 
BePt 

Sept 

.  Bept. 

Aug 
.  Sept. 

Sept 

S*ii' 
Sept  . 

.   Sept. 

Oct 

Oct 

Bepl 


la 
15o 
15t 
15* 
ll<1 
151 
111 
26 

la 

la 
13 
13 

1 
20a 
2»a 
24a 
97p 
40 
20 
20 
20 
20 
18: 
<ia 
20a 

7a 
15a 
30 
15 
10 
10 
15a 
20 
18a 
20a 
15a 

10a 
101 
22 

15 
15 

20a 

20i 

1 

15 
15 
15 

20 1 

15  a 

la 

la 

21  n 

e 

20 
20a 
15 
15 

■0 

1 

I 

16 
1  i 
4a 
l  B  i 
24a 
16a 

3  In 
15 
14 
iMO 

1 
18 

la 

s 
20a 

20a 

2(ia 
20a 
6a 
too 
27 


Same  of  Company. 

Ml-.ccIljr.cous    I'onltnved) . 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

.>iar  ) 

tor  (Otto)  A  Bros..  Inc..  pf.  (qu.). 
com.  (guar.) 

:non  (extra) 

■  om.  A-  pref.  (qu.) 
.  com.  A  &  B  (quar.) . . 

Preferred  r  

Co..  pref.  (quar.) 

iar.).. 

•  .  com.  (qu.) 
pref.  (qu.). 

1   .  _ - 

.lody  Ohio  Corp.,  pref.  (quar.).. 
com    (quar.) 

Common  (extra) 

Coin'  .:  

'-rim.  (quar.) 

r.) 

Galena-Signal  Oil.  com.  (quar.) 

ref.  (quar.) 

rig,  common  (quar.) 

-.) 

Genera!  '"Igar.  deb.  preferred  (guar.)  — 
General  Electric,  com.  (quar.) 

Common  (payable  In  special  stock) 

Special  stock  (quar.) 

■  rk(qu) 

Six  per  cent  debenture  stock  (qu.)  — 

Six  per  cent  preferred  stock  (quar.).. 
Gener...  pref.  (qu.)_ 
Gillette  Safety  Razor  (stock  dividend).. 
Globe  Soap,  common  (quar.) 

First,  second  and  special  pref.  (guar.). 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Goodyear  Tire  A  Rubb.,  prior  pf.  (qu.). 
Grasselll  Chemical,  com.  (quar.) 

Preferred   (quar.) 

Great  Atlantic  &  Pacific  Tea,  com.  (qu.) 
Great  Western  Sugar,  common  (quar.).. 

Preferred    (quar .) 

Greenfield  Tan  A  Die,  preferred  (quar.). 
Guantanamo  Sugar,  preferred  (quar.)  — 
Gulf  Staled  Steel  C  i. — 

Common  (quar.) 

First  aud  second  preferred  (guar.) 

Flr-t  aud  second  preferred  (quar.) 

Hall  (CM.)  Lamp  Co — 

Hanna  Furnace,  preferred  (guar.) 

Hanna  (M.  A.)  Co..  1st  pref.  (quar.)... 
Harbison-Walker  Refract.,  pref.  (quar.) 
Hart.  BcbaffnerA  Marx.  pref.  (quar.).. 

Hayes  Wheel  (quar.) 

Mining  (quar.) 

Helrne  (George  W.)  Co.,  com.  (quar.)... 

Preferred    (quar.) 

Hendee  Mfg..  pref.  (quar  ) 

Hercules  Powder,  common  (guar.) 

Homestake  Mining  (monthly) 

Hood  Rubber  (quar.) — 

Hudson  Motor  Car  (quar.) 

Hupp  Motor  Car  Corp.,  pref.  (quar.)... 

Hydraulic  Press  Brick,  pref.  (quar.) 

Imperial  OH.  common  (quar.) 

Preferred    (quar.) 

Imperial  Tobacco  of  Canada,  ordinary.. 

Preferred 

Independent  Pneumatic  Tool  (quar.)... 

Inland  Steel,  pref.  (quar.) 

Inspiration  Consol.  Copper  (quar.) 

Int.  Buttonhole  Sew.  Mach.  (quar.) 

International  Cement,  com.  (quar.) 

Preferred    (quar.) 

International  Harvester,  com.  (quar.).. 

International  Salt  (quar.) 

International  Shoe,  common  (quar.) 

Preferred    (quar .) 

International  Silver,  preferred  (quar.)... 

Pref.  (account  accumulated  dlvs.) 

loteriyiM*  Corp     com    (in  com    stock).. 

Isle  Royale  Copper  Co.  (quar.) 

Jones  A  Laughlln  Steel  Corp..  pref.  (qu.) 
Jordan  Motor,  common  (special) 

Pre'erred    (quar.) -- 

.•field  Tire.  C'~c  pref.  (quar.) 

Kelsey  Wheel,  common  (guar.) 

opper  Corporation  (quar.).. 

Kerr  Lake  Mines  (quar.) 

King  Phillip  Mills  (extra) 

-.)  Co..  common  (quar.) 

Preferred    (quar.) — 

B  3.  H.)  Co..  preferred  (quar.) 

Lehigh  Valley  Coal  Sales  (quar .) 

Library  Bureau,  common  (quar.) 

-red    (|u:ir.)     .....    

Li^ett  A  M  co.  pref.  (quar.). 

,1.  inferred  (quar.) 

Preferred    (quar.) - 

Loose-Wiles  Biscuit.  1st  pref    (guar.)... 

2i\  pref     acc't  accumulated  dividends) 

Loril'ard  (P.)  Company,  com.  (quar.).. 

Preferred   (guar.)   

Mack  Trucks,  Inc..  common  (guar.) 

Firm  and  second  preferred  (quar.) 

MalUnsoo  >n.  R.)  >v  Co.,  inc..  pp 

Manatl  Su„'ar.  pref.  (guar.) 

Manhattan  Electrical  Supply  (quar.)... 
Mathleson  Alkali  Wka..  pref.  (quar.)... 
May  Department  Btorea,  pref.  (guar.).. 
Merchant"  A  Mil  p.  (guar.)... 

thaler  Linotype  (guar.) 

Midway  Cas,  common  (quar.) 

-red    (quar.) 

Mohawk  Mining  (guar.) 

Montgomery  Ward  A  Co.,  pref.  (quar.). 
M on!  real  Cottons,  com.  (quar.) 

Preferred    (guar  ) 

Motor  Wheel  Corp    (guar  ) 

Murray  (J    W  .)  Mfg.  (quar.) 

In  slock) 

Mutual  OH  

,i  Hiaoull   common  (quar  I 

National  Pr,  irnmon  (quar.) 

Preferred    (quar.)   

i.iincllai:  I  pref.  (qu.). 

r    f    rr.  cl       i, uar    )  

National  Load,  common  (quar.) 

Preferred    (guar)    

National  BUgat  Kefg.  (quar.) 

Xatioi  iuar.) 



New  York  Steam  <  guar.) 

\.  .n  York  Transit  (quar  )  

North  Amc  common  (quar.).. 

Preferred  (guar  ) 

i  A  Coal.  pref.  (quar.).. 

Ohio  OH  (guar.) 

OH  I  .ease  Development  (monthly) 

Orpheum  circuit,  preferred  (quar.) 


Per 

Cent. 


When 


SI. 25 

IK 

si 
Si 

i  si 

I   SI 

IK 
30c. 

50c. 
5i)C. 
.W 
SI  .50 
SI. 75 

1 

8 
SI 
S2 

IK 

5 
15c. 

14 
14 
14 

(5 
•I 

IK 

2 
2 
14 

SI 

■ 


Oct.  1 

Oct.  1 

Oct .  1 

Oct.  1 


Books  Closed. 
Days  Inclusive - 


Oct.      1 


1 

IK 

IK 
50c. 

2 

1   . 

14 
•IK 

75c. 
15c. 
3 

IK 

IK 

14 
500. 
SI 
75c. 

IK 

1 
25c. 
20c. 

14 

^ 

•Sl.50 

50c 
10c 

75c. 

14 
75c 
1 

no 

50c. 
IK 

$5 

1\ 

76c 

25 
2 

IK 

S2 
1  . 
8 

IK 
l   I 

S7 
3 

1  I 
Sl.50 

SI 
IK 

1  . 

2 

IK 

50c. 
SI  40 

SI 
IK 
14 
\-* 
I 

•S2 

V2 

75c. 
SI 

1  . 
I  •. 
2 

IM 

i  M 

60c. 
1  I 
I 

50c. 
10c. 
2 


Oct.  ll 
Oct .      1 , 

Met.       1 

i  >ct .  1 

Oct.  ll 

Oct.  l! 

Oc4 .  1 

Bept. 18 

Sept.  15 
Sept.  2'.' 

Oct.  15 
Oct.  15 
Oct.  15 
Nov.  1 
Xov.  1, 
Nov.  1 
Oct .  1 
Dec.  ll 
Sept.  15] 
Sept.  15 
Oct.  I1 
Oct.  l 
Sept. 29 
Sept.  29 
Sept.  15' 
Oct.  2| 
Oct.  2| 
Oct.  1 
Sept.  29, 

Oct.  1 
Oat,     i 

.l-.n2-24 
Sept.  25 
Sept.  15 
Sept.  20 
Oct.  20 
Sept.  29 
Sept  15 
Sept.  15 
Oct.  1 
Oct .  1 
Oct.  1 
sept .  28 
Sept.  25 
Sept.  29 


Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec    - 
Holders  of  rec.  Sept. 


'  r 


Oct 

Oct 

Oct. 

Sept.  27 
Sept.  29 
Oct.  1 
Oct .  1 
Oct  1 
Oct .  1 
Sept .  29 
Sept.  29 
Oct.  15 
Oct.  I 
Oct .  1 
Oct.  1 
Oct.  1 
Oct.  1 
Nov     IS 

Sept.  15 
Oct .  1 
Sept.  30 ! 
Sept.  30 
Oct.  1 
Oct .      1 

<  let  1 
Oct      l| 

Bepl .  SO 

<  let . 

Oct. 

Oct. 

Oct. 
Nov 
l'ebll'24 
Oct.       1 


Holders 

Holders 
H  oldej-s 
Holders 

Holders 
Holders 

Ho'ders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Sept.  2 
•Sept.  2 
Holders 

Holders 
Holders 
Holders 
•Holders 
nolders 
Holders 
Holders 

Holders 

Homers 
Holders 
Holders 
Holders 
Holders 
Ho'ders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  Hi 
Holders 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
3  to 
of  rec. 
of  ree. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 
of  rec 
of  rec 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug. 

Sept. 
Sept. 
Iiec 

Sept. 
Aug. 
Aug. 

Sept. 

Sept 

Oct. 

Oct . 

Oct. 

Sept. 

Nov. 

Sept 

Sept. 

Sept 

Sept . 

Sept 

Sept 

Sept 

Sept. 

Sept. 

Sept. 

Sept. 
Sept 

r> 

Sept 

Sept 
Oct. 
Sept 
Aug. 
Aug. 

Sept. 

Bept, 

Sept 
Sept 
Sept 
Sept, 
Bept. 


31s 

31a 
15a 

20a 


15 
15 

15s 

1 
15a 
16a 
16a 
15a 
la 
la 
3la 
31a 
15a 

24a 
6a 
5a 

63 

8a 
8a 
Sa 

20 
1 

15 

15 

21 

15 

15a 

15a 

10a 

15 

15a 

14 

16a 

15a 
14a 
14« 
22a 

5a 
10a 
l" 
Sla 
It 
17s 

20a 

28 

20fl 

30 

20a 

20 

20 

10 

10 


Oct. 

Oct. 

Oct. 

Sept .  29 
Sept .  1 8 
Sept.  15 

Oct     II 

Oct.  1 

Sept  || 

Sept  15 

Sept  20 

Oct.  1 

Ort  1 

Bept  11 

■lei  || 
Oct  .  1 
Oct.        1 

Bepl .  89 

i  Ire  :<  I 
Sept  .  2'.» 

Bept.  II 

Oat.     2 

Sept  1 8 

Oct.  I 

Oct.  15 

OM  l 

Oct.  1 

Oct.  15 
Sept.  29 

Sept  15 

Oct.  1 


•Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  Iti 
Sept.  16 
li  •!  lew 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
Holders 
Holders 

Holders 

Bept  21 
Hoi  lers 

Holders 

Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 

Hoiden 

Holders 

Holders 

Holders 

Holders 
•Holders 
•Holders 

Holders 

Holders 
Holders 

Holder" 

Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  1 
Holders 
Holders 


.  Sept. 
.  Sept. 
Sept 
.  Sept. 
.  Sept. 


Oct. 

Nov 

Sept 

.  Sept. 


.  Oct. 
Bept 


of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
of  re; 

of  rec.  Sept 
of  rec  Sept 
of  rec.  Sept 

to      Oct . 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  re« 

of  rec.  Bepl 
Of  rec    Sept 

Sept 
to 
of  rci 
of  re- 

of  rec  Feb  7 
of  re 

Oct 
of  re 

of  rec.  Sept 
of  rec.  S<  pt 
of  rec.  Sept 
of  rec.  Scot 
of  re< 
of  ree 

of  rec  sept 
of  rec.  Sept 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

Sept 
of  rec 

of  ree     Sept 

of  ree 

of  rec.  Aug. 
of  ree  Bept 
of  rei 

of  rec    Aug. 
of  rec.  Sept, 
of  rec    Sept 
of  rec 

of  rec  Sept 
of  rec.  Oct. 
to  Bept. 
of  rec.  Aug. 
of  re 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
AUK. 
Aug. 
Sept 

Sept 
Sept 


20 

15a 

13a 

15 

16a 

16a 

25 

16a 

16a 

16a 

1 

1 

la 

1 

16a 
15 
16 
17a 
20 1 

7 

la 

la 
17a 
17a 
Jon 
13 
30 
30 
17a 

6a 
24  a 
lSa 
18a 
15a 
15a 
20a 

18 

20« 

20a 

16a 

20a 

5s 

1 

1 
22a 
20a 
81 
81 
10a 
20 
20 

la 
29s 
18 
16 
10« 
lis 
14a 
Mi 
in 
20a 
31a 
15 
20 

6a 

(is 

S 
23 
.11 
15a 


Shpt,  L5  L923.] 


THE    diKONiri. 


m:i 


Xaine  of  Company. 


Mlsiillaiu-ous  (Concluded) . 

Bottle,  oommon  (quarj 

Preferred   (quar.)..  

Packard  Motor  Car.  prof,  (ijuiir  I 
Ine  Companies,  com.  (No.  I) 

Preferred    (quar.) 

Parke,  Davis  A  i  lo.  (quar  )   - 

tlotur  iquar  ). . 
Qu  , 
Penney  (J.  C.)  Inc.,  prof.  (quar.) 

Pennok  oil  touar.) 

i 


miii'  MnlllkenCo  .  IM  A.  2dpf.(qu.) 

Phillips  Petroleum  (quar.) 

i  Motor  i  ':vr.  prior  pf.  (qu.) 
com.  (quar.) 

Preferred   (quar.) 

Price  Brothers  d  Co.,  Ltd.  (quar.) 
Producers  &  Refiners  i '  >rp  ,  coui 
Purr  oil  Co  .  [erred  (quar.)... 

Six  per  cent  preferred  (quar.)    .. 

Bight  per  cent  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Railway  Steel  spring,  com.  (quar.) 

Preferred    (quar.) 

Ranger  Texas  OH  (quar.) 

Buttonhole  Mach.  (quar.) 

Beece  Folding  Machine  (quar.) 

Republic  Iron  A  Steel,  preferred  (quar.). 

Preferred  (aeeount  accum.  dividends). 
ilds Spring,  com.  (qu.)  (No.  1) 

preferred  a  &  b  (quar.).. 

Reynolds  (R.  J.)  Tobacco — 

Common  and  Common  B  (quar.) 

Preferred   (quar .) 

Royal  Baking  Powder,  common  (quar.). 

Preferred   (quar.) 

St  Joseph  Lead  (quar.) 

Extra 

Quart  erly 

Extra 


St.  Louis  Rock  Mt.  it  P..  com.  (quar.).. 

Preferred    (quar.) 

Schulte  Retail  Stores,  com.  (In  pref.  stk.) 

Common  (payable  In  preferred  stock). 

Seaboard  Oil  &  Gas  (monthly) 

Sears.  Roebuck*  Co..  preferred  (quar.). 

Shell  Union  Oil.  common  (quar.).. 

Sherwiu  Williams  Co.  (Can.) ,  com.(qu.) . 

Preferred    (quar.) 

Simmons  Co..  common  (quar.) 

South  Porto  Rico  Sugar,  pref.  (quar.) . . . 

Southern  States  Oil  (monthly) 

South  West  Pa.  Pipe  Lines  (quar.) 

Spicer  Manufacturing,  preferred  (quar.). 

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  (Indiana)  (quar.). 

Standard  Oil  (Kansas)  (quar.)._ 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.,  com.  $100  par(qu.) 

Common,  par  $25  (quar.) 

Preferred    (quar .) 

Standard  Oil  of  New  York  (quar .) 

Standard  Oil  (Ohio)  com.  (quar.) 

Standard  Wholesale  Phosphate,  com 

Sterling  Coal 

ig  Oil  &  Development 

Stromberg  Carburetor  (quar.) 

Swift  &  Co.  (quar.) 

Tennessee  Copper  &  Chemical  (quar.) 

Texas  Chief  Oil  (quar.) 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Tbompson-Starrett  Co . .  preferred 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Todd  Shipyards  Corp.  (quar.) 

Tonopah  Extension  Mining  (quar.) 

Truscon  Steel,  common  (quar.) 

Underwood  rypcwrlter.com.  (quar.) 

Preferred    rquar.1 

Union  Carbide  &  Carbon  (quar.) 

United  Cigar  Stores,  common  (quar.) 

Preferred  (quar.) 

United  Drug,  1st  pref.  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred  (quar.) 

Preferred  (qnar.l  

United  Profit  Sharing  (quar.) 

U.S.  Cast  Iron  PlpeA  Edy.,  pref.  (qu.)_ 

Preferred  (quar  )     .    .    

U.S.  Gypsum,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Realty  &  impt.,  com.  (quar.) 

Preferred    (quar  1    

United  States  Steel  Corp  .  com.  (quar.). 

U.  S.  Title  Guaranty  (quar.) 

U.  S.  Tobacco,  common  (quar.) 

Preferred   (quar.) 

Utah-Apex  Mining  (quar.) 

Vacuum  Oil  (quar.) 

V.  Vivaudou,  Inc.  (quar.) 

Valvollne  Oil.  common  (quar.) 

Preferred    (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.). 

Wabasso  Cotton  (quar.) 

Wahl  Co.,  common  (monthly) 

Preferred  (quar.l • 

Waldorf  System,  common  (quar.) 

First  preferred  and  preferred  (quar.).. 
Walworth  Mfg.,  common  (quar.) 

Preferred   (quar.) 

Wamsutta  Mills  (quar.)... 

Western  Canada  Flour  Mills  (quar.) 

Western  Electric,  common  (quar.) 

Preferred    (quar.) 

Western  Grocer  (quar.) 

Western  States  Oil  (monthly) 

WestinghouseElec.  &  Mfg..  com.  (quar.) 

Preferred    (q  uar .) 

White  Eagle  Oil  &  Ref.  (quar.) 

White  Motor  (quar.) 

Worthington  Pump  <fc  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) . 

Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly.j 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly).. 

Yellow  Cab  Mfg..  class  B  (monthly) 

Youngstown  Sheet  &  Tube,  com.  (qu.) 

Preferred   (quar.) 


I    I 
I    i 

1    I 

I 
SI 
1    I 

I 
I 

BOo. 

a 

i  . 

2 
8 

2 

2o. 
30c. 
10c. 
IK 
A2 
60c. 
IH 

75c. 
IH 
2 
Hi 

25c. 
25c. 
25c. 
25c. 
1 

IH 
msa 

mS2 
3  l-3c 

1   -. 
25c. 

IM 

Hi 
25c. 

2 
10c. 

2 


Per 
Oml. 


Oct.     i 

on.  I 
Sept .  I 6 

Sept.  27 

Sept.  30 

Oct.     1 

Nov.  1 
Nov.  l 
Oot.     I 

,  , 

Oot.  l 

Oot.  l 

■  i  ,-t  1  5 

Se;it .  •_•:> 
Sept.  20 

I 

Oct. 
Oot. 
Oct. 
Oct. 

Nov. 
Oct. 


Book$  Clnted. 
I>ui/3  Inclusive. 


Holders 

Holden 
Sept    18 

Sept.  IS 

Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
I  lolders 
Hoi  ten 
Holders 


of  reo 

..'  re  ■ 

i>r  reo 

to 

to 

of  reo 

Ol  ree 

of  ree 
of  ree 

Of  ree 
of  ree 

of  reo 

of  ree 

llf    I  IV 

of  rec 
of  ree 
of  reo 
Of  ree 
of  ree 
of  rec 
of  rec 
of  ro- 
of rec 


Sop) 

Svpl 
.  Sept 

.  Sept. 

.  Oct. 
.  Sept. 

.  Sept. 

Sept . 
.  Sept. 
.  Oct. 

.  Nov. 
.  Sept. 
.  Sept . 
.  Sep:. 
.  Sept  . 
.  Sept . 
.  Sepi  . 
.  Sept. 
.Sept 
.Sept. 


18  • 
31a 

27 

27 

I 
20a 

1  fie 
15a 

2  1(1 
15  i 

20 

21 

la 
18 
15 
18 

la 

la 
15a 

7a 
10 
18 
18 
15a 
I.Vi 
It; 
17a 


50c. 
62i$c 
50c. 
SI 

1 
25c 

1 


Oct.  1 
Oct.  1 
Sept.  oil 
Sept.  30 
Sept.  20 
Sept. 20 
Dec.  20 
nee.  20 
Sept.  29 
Sept.  29 
Dec.  1 
Mr  1'24 
Oct.  1 
Oct.  1 
Sept.  29 
Sept.  30 
Sept.  30 
Oet.  4 
Oct.  l 
Sept.  20 
Oct.  1 
Oct.  1 
Sept. 15 
Sept.  15 
Sept.  15 
1 


Oct. 

|Sept.l5 

Sept.  15 

.    ISept.  15 

35c.iSept.15 

2 !  j    Oct.     1 

10       [Oct. 

1        Oct. 


*10c. 
SI. 75 
2 
25c. 
20 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


75c.   |Sept.  29 


$1.50 
4 

IH 

SI.  50 

5c. 

3 
75c. 

\% 
SI 

3 

IK 
87Hc 

154 
IK 
15 
IK 
IK 
1 

IK 
2 

IK 
IK 
2 

75c. 

IH 

25c. 

50c. 

50c. 

2K- 

2 

IK 
SI 
50c. 

IK 

31'<£c. 

20c. 

35c. 

Hi 

IK 

2 

IK 
IK 

2 

10c. 

SI 

SI 
*50c. 

$1 
IK 
IK 

50c. 

50c. 

50c 

50c 

50c 


Sept.  15 
Oct.  1 
Oct .  1 
Sept.  20 
Oct.  I 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Sept.  15 
Nov.  1 
Oct.  1 
Oct.  1 
Ian2'24 
Oct.  1 
Sept.  15 
Oe<-  13 
Sept.3G 
Sept.  30 
Sept.  15 
Nov.  1 
Sept. 29 
Sept.  15 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  20 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  20 


SI  .2c 
IK 


Oct.  2 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept  15 
Sep.a-29 
Sept.  15 
Sept.  15 
Sept.  28 
Sept.  29 
Oct.  1 
Sept.  29 
Oct.  31 
0?t.  15 
Oct.  20 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
N"ov.  1 
Dec.  l 
Janl  '24 
Pep  1.24 
50c.  Oct.   1 


Sept 30 
Sept 30 


Holders  of  rec.  Sept.  1  St 
Holders  of  ree.  Sept.  18 1 
Holders  of  rec.  Sept.  15(1 
Holders  of  rec.  Sept.  15a 
Sept.    9      to      Sett.  20 
Sept.   9      to      Sept. 20 
Ucc.     9      to      Dec.  20 
Dee      !•      to       nee.  20 
lers  of  rec.  Sept.  1.5a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Nov.  15a 
nold   of  rec.  Feb.  15  '24a 
Holders  of  ree.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14t 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec  .Sept.    1 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Aug.  20a 
Aug.  17      to      Sept.  15 
Holders  of  rec.  Aug.  31a 

•Sept.  16      to      Oet.      1 
Holders  of  rec.  Aug.  25a 
Holder    of  rec.  Aug.  25  i 
Holders  of  rec.  Aug.  25i 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  July  20a 
Holders  of  rec.  Sept.  20 

♦Holders  of  rec.  Sept.  28 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept. 20 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Oct.    16a 
Holders  of  reo.  Aug.  30a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  15 
Holders  of  ree.  Sept    15<1 
Holders  of  r<»o    Ope     15/j 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.    la 
Holders  of  rec    lie-      la 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Oct.    20a 
Holders  of  rec.  Aug.  31a 
Sept.    1      to      Sept.  15 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 
Sept.    6      to      Sept.  14 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    Sa 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Oct.     9a 
Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.. '2a 
Holders  of  rec.  Sept.  22a 
Holders  or  tec.  Sept.  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sep.  <H9a 
Holders  of  rec.  Aug.  27 
Sept.    6      to      Sept.  15 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Sept.  14a 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  2Sa 
Holders  of  rec.  Sept.  28a 

♦Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Sept. 26      to      Sept.  30 
Oct.   26       to      Oct.    31 
Nov.  24       to      Nov    30 
Dec.  25  to  Jan.  1   1924 
Jan.  26 '24  to  Jan.  31   24 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
divldend  on  this  date  and  not  until  ftirther  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
/Payable  In  common  stock,  g  Payable  In  scrip.  A  On  account  of  accumulated 
dividends,    m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 

V  All  transfers  received  In  London  on  or  before  Sept.  3  will  be  in  time  for  payment 
of  dividend  to  transferees. 


Weekly     Return    of     New     York     City     Clearing     House 
Banks   and    Trust    Companies. 

The  following  show    the  condition  of  the  New   i 
Clearing  House  memo  ira  for  the  week  ending  Sepi .  8.     The 
figm  rate  bank  -  are  the  ax  A  i  be  d 

results.     In  thi  of  (Ik-  grand  tot  rtl  o    bow  the 

actual  figures  <>f  condition  al  the  end  of  the  wei 

,    YORK   WEEKLY  Cl. i:\iu\-tj   BOOBS   K 
(Slated  In  thouiunds  of  di  If,  three  ciphers  [000)  omitted.) 


Week  ending 
..t.  8  1923 

((ooo  mii: 


Capital.  Profit! 


fx>ans, 

.lllIX- 

June  30     ments. 


Tr  .Cos  .June  30 


Members  of  Pe 
Bank  of  n  v  ,\. 

Tru 
Bk  of  Manl 

Mivh*  Mel  Nat 
Bank  of  America 
Nat  City  n.mk 
Chem  Nat  Bunk 
X  it  Hutch  *  Dr 
Ainer    Exch   Nat 

tk  of  Com.! 
Pacific  Bank... 
Chat  *  Phen  Nat 
Hanover  Nat  Ilk 
Corn  Exchange. 
National  Park..: 

mver  Nat.! 
First  National.. 
[rvlng-Bk  ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue I 

Commonwealth. 
Garfield  Nat...| 
Fifth  National..1 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust.. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Equitable  Trust 


I.  Res. 
9      | 

10,000 

10.001) 

600 
8.000 

10.500' 

9.07.") 
10,000 

1 .000 

17,600 

1.000 

20.000 

800 

eoo; 
i.ooo1 

1.200 
4,000i 
1.500 

20.000 
3.000! 

25,000! 
2.000 

10.000 
2,000 
5.000 

23,000 


Bank. 

< 
12,017 
13,1  lo 

tt.r>..r.'il 

16.467 

1  II 

7.788 

88.374 

1.74S 

9.275 

21.394 
12,368 

803' 
65,319 
10,676 

954 

22,991 

2,439 

979 

1.627 
1,097 

7.174 

1.267 
23,155 

4.251 
18.290 

1.884 
17. Till 

3.927; 
15.940 

9,501 


Total  of  areraje*'289.375  430.135 


Totals,  actual  condition  Sept.  8 
Totals,  actual  condition  Sept.  1 
Totals.  a«ua/  condition  Aug.  25 

State  Banks  Not  Me  mbers 
Greenwich  Bank  1.000  2,24 
Bowerv    Bank  250         900 

State  Bank 2.500     4.735 


* 

76,547 

113,588 
5,181 

92.505 
318,177 

27.850 
l  17.168 
112, 155 
172,100 
154.091 

15,447 

251,201 
7.606 

323.930 
23.348 
10.628 
l  1,364 
21,028 

15,638 
260,270 

51,118 
335.701 

22.516 
1  (4,925. 

38,747 

125.012; 

214.156 


Ueierte 

Cain 

with 

Net 

Time 

Hank 

In 

Legal 

trind 

I,. 

CVcu 

VoMlt 

l>rin,3t 
tor  In. 

ihUm. 

fotilt 

lion. 

841 

1,557 

1 .032 

57 

9 1  6 

98  I 

7(.3 

5.121 
272 

5.667 
842 
270 
524 

3.815 
152 

4,186 
682 
603 
385' 

ISO 

900 
406 

1 ,02 1 
970 

1 .442 
371 
429 
585 
635 

1.708 


Attract 

% 

1  I.49T 
9.788 

13.146 

235; 
10.123 

3.154 
15.7',7 
13.596 
20.373 
15.339 

1,517 

23.173 

32.975 

874 

37.302 

2.682 

1,212 

1.737 

1 ,888 
10,335 

1.914 
27,818 

6.088 
36,517 

2,497 
15,515, 

4.319 
12.099 
25.262 


AttTOft 

t 

44.870 
I  W.057 

•621.939 

95.7  11 

2,963 

246,100 

21,808 

111,886 

98,410 
152.383 

10,710 

172. MS 

217.201 

5.600 

27s.22:i 

20.449, 

8,706 

12.903 

14.434 

77.649 

13.346 

•218,210 

46,868 

•335,743 

18.580 

115.137 

31.991 

•86.644 

♦217.7381 


I  straw 
* 

7.008 
19.748 

4.102 

20 

17.S75 
1 ,502 

6.7V, 
2.804 

13.999 

373 

26.041 

1127 

15 

827 

2.334 

Ml 

26.590 

2,789 

42.443 

1 .367 

20.699 

2.920! 

27.081; 

18.455; 


Ae'ge. 
t 


993 

2.111 
:it:i 

4.944 


6.971 

100 

60 

7,470 


1,092 


397 

249 

64 

410 


4,307,593;  48,412  473.032  c3,509,20c!414,032  32,360 


4,296.753!  49.745 470.369c3.501 .496 413.225 32,506 
4,311.107    45.689  478.9  10  c3. 525. 750  4  lo.  105  32.4    1 


Total  of  average1!     3,750 


4.236,920    48,047  484.788 
of  Fed'l    Res've  iBank. 
16.800      1,565      1,809 
5.345!         326|         313 


7,883 


Totals,  actual  co  ndition  Sept.  8  108.430.  5,772' 
Totals,  aauaf  condition  I -ept.  1  109, 4441  5,530, 
TotaLs.  actual  condition  Aug.  25  10S.K51  5.454 
Trust  Compan  i=s  Not  Members  of  Fed  '1  Res've 
Title  Guar  &  Tr  10.000  12.7251  55.677  1.504 
Lawyers  Tit  &T     6.000     5.308       26,177         902 


c3,4G6,760  39N,0 10  32,387 


17.351 
2,580 


4 
2.070 


86,364      3.583,      1,779;         28.733;  54,732 


10S.509 


5.4741     3.901  48.664'  56.806| 


4,406 
3.716| 
3,523 
Bank' 
3.5SS 
1,660 


48,981  56.870! 
49.470  56.723 
48.436;  56.745 


34.142 
16.530' 


1.817 
556 


Total  of  averages    16,000    1S.034J       81.854,     2,466      5,246'         50.672J     2.373 


Totals,  actual  condition  Sept:  81 
Totals,  actual  condition  -e  t.  1 
Totals,  actual  condition  Aug.  25 


81. 005 
S2.297 
S3.33l! 


2.490 
2.256 
2.386! 


5. ISO 
5.594 
5.634 


49.842  2.387 
51.575  2.376 
52,967,      1,901 


Gr'd  aggr.,  aver. 309. 125  456.052  4,497,956    56,352  482.179  3.608.542  473.21132.360 

Comparison    wit  h  prev.  week.  J  +40,759     —477+2.096  +20,345+9.774     +82 

Gr'd  aggr.,  aer'fcond'n  SePt.  84,486,188  58,007  479.955  3,600.319  472.482  32,506 

Comparison    wit  h  prev.  week.  .1 — 16,660+4.532 — 8,295  — 26,476+2.978:     +26 


Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 

Gr'd  aggr. 


a«7cond'n      ept.   14.502, 84S    53,475488,250   3,626,795469,504  32,481 


a#7cond'n  Aug.  25  4,429.102 
ac(7cond'n  Aug.  18  4.420.763 
act'l cond'n  A  g.  11  4,497.021 
aa'lcond'n  Aug.  44,542.615 
acf'fcond'n   July  284,536.221 


55.887  493,945  3,568,163  457.256  32.347 
52.869482.145  3,551.261  455.528  32.515 
56 .958  497 .088  3 .604 .899  459.796  23 .647 
54.342  501.470  3.672,152  465.773  32.453 
55.092  513.264    3.666,361  463.098  32,096 


Xote. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota' 
above  were  as  follows:  Average  total  Sept.  8,  S21.307.000;  actual  totals  Sept.  8- 
S21.307.000:  Sept.  1.  S21, 306,000:  Aug.  25.  S2S.04S.000.  Aug.  IS.  $29,135,000: 
Aug.  11,  S30, 243,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities. 
average  for  week  Sept.  8,  S427. 257.000:  Sept.  1.  S41 1,957.000;  Aug.  25,  $400,734,000 
Aug.  IS,  S42S.028.000:  Aug.  11,  S435.619.000.  Actual  totals  Sept.  8.  S427.S93.000: 
Sept.  1,  S420. 429.000:  Aug.  25.  S421.421.000;  Aug.  18.  $411  19S.000;  Aug.  11. 
$456.-767,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank.  S119.504.000:  Bankers  Trust  Co..  S12. 070.000  ;  Guaranty- 
Trust  Co..  S69.S56.000:  Farmers'  Loan  &  Trust  Co.,  S147.000:  Equitable  Trust  Co.. 
S29. 537,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deuosits  were:  National  City  Bank.  519.016,000:  Bankers  Trust  Co..  S574.000: 
Guaranty  Trust  Co..  S3. 550. 000:  Farmers'  Loan  &  Trust  Co..  S147.000:  Equitable 
Trust  Co.,  S2, 222,000.  c  Deposits  in  foreign  branches  not  included,  tt  As  of 
Aug.  24  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF   RESERVE   POSITION   OF   CLEARING   HOUSE    B    NKS 
AND  TRUST  COMPANIES. 


Members    Federal 
Reserve  banks.. 

State  banks^ 

Trust  companies 

Total  Sept.    8 

Total  Sept.    1 

Total  Aug.  25 

Total  Aug.  IS 


Averages. 


Cash 

Reserve 

in  Vault. 


I 


5.474.000 
2.466.000 


Reserve 

In 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


Surplus 
Reserve. 


$        S         $ 

473.032.000  473.032.000  46S.617. 740  4.414,260 

3.901.000,   9.375.000   S. 759. 520  615.480 

5.246,030   7.712.000;   7.600. S00  111,200 


4S2. 179.000-490, 119.000  4S4.97S.060 
7.7S2.000  4SO.0S3.00O  487. 865.000  4S2.0S7.490 
7.571.000  475.687.00J  4S3.25S.000  478.655.850 
7.62  .000  79.224.000  4S6.84S.000  4S0.028.370 


5.140.940 
5.777,510 
4.602.150 
6.819.630 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  8,  $12,420,960:  Sept.  1.  $12,140,430:  Aug.  25.  Sll. 950.920:  Aug.  18.  $11,880.- 
180. 
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Actual  Figure*. 

Cash 

mm. 

in 

nm 

b 

mm 

lus 
Reserve. 

Members    Federal 

Reserve  banks 

State  but. 
Trust  companlt  - 

$ 

$ 

*       i 

$ 

Total  Sept.    s 
To- 

Total  Ajg    25 

Total  Aug    1* 

8.302.000 
..000 

4.332.890 

i.500 

'  members  of  Federal  Reserve  Bank. 

4>  T  'Sits  In  the  case  of  State  b 

and  tr  .ales,  but  In  taeoa.se  of  members  of  the  Federal  Reserve  Ban*  In' 

alaoaa  ml    :  raaen  ■■-■,.•■■  i  ■■■)  :i-  ■:■■.■■■•■  ■>  -its.  which  was  a- foro»«  Sept.  y 


State   Banks  and   Trust   Companies   Not   in   Clearing 
House. — The   State    Banking    Department    rep<  klv 

figures  showing  the  condition        3  hanks  and  trust  com- 

panit  s  in  New  York  City  .g  Hou.sc  as  follows: 

'OMPAMES  IN'  ( 
NEW  YORK.  SOT  IXCl.V :  EARING  HOUSE  BTA1 

{Figure*  I  ue  Bankir. 

■ences  from 

t.  S.  prcrlous  tree* 

Loans  and  In  vestments...  v.-  '.       "700     Inc.   Sl.C13.soo 

Gold 8.385.400     Inc. 

.nd  bank  notes _  19.799   100 

Deposits  with  Federal  Reserve  Bank  of  New  York..      69.319.900     Inc.     1.855.400 

Total  deposit?  >IX>     Inc.     9.713.000 

Deposits,  eiiminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  I  im- 
paniesln  N.  Y.  City,  exebanf  77.'.  Ill,  300     Inc.     5.646.200 

Reserve  on  deposits KM     Inc.     5. 293.400 

Percentage  of  reserve.  20.! 

RESERVE. 

State  Bank* — Trust   i 

Cash  in  vault... *$27.S33.400     16.55%  $64,611,200     15 

Deposits  in  banks  and  trust  cos  900.200      6 J) 

TotaL $36,342,600     SI  41 3  $88,695,400     20 

•  Includes  deposits  with  the  Federal  Reserve  Hank  of  New  York .  which  I< 
State  banks  and  trust  companies  combined  on  Sept.  8  was  $69,319,900. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  folli 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES     IN- 
GREATER   NEW   YORK. 


Beat  ended— 

May    19 

May   26 

June     2 

June     9 

June   16 

June  23 

June   30 

July      7 

14 

21 

July    28 _. 

Aug.     4 

Aug.   11 

Aug.   18 

Aug.  25 

Sept.    1 

Sept.    8 


July 
July 


Loans  and 
Inzesimenis. 


5.467 
6.403 

5.439 
i.42s 
5.417 
5.411 

5.521 
5.467 
5.401 
5.350 
5.3-15 


$ 

595.100 
020.400 
.510.100 

776.500 
405.200 
575. GOO 
.531.400 

.760.500 
.244.500 
175.500 
686.600 
638.700 


Demand 
Dtpcritt. 


4.502 

4.507 
4.508 

4.6M 

4..5J7 
4.511 
4.543 
4.1.14 

4.527 
4.469 
4.452 

4.372 
4.350 


$ 

613.100 
0SI.100 
91 6.. 10  J 
.144.700 
.000.900 

063.300 
315.200 

,897.6  I  • 
.081.300 
.278.000 

.761.700 
.662.100 
,653.300 


'Total  Cash 
in  Vaults. 


80.913.000 
81.209.800 
81.562. 100 

'.100 
81.749.900 

1.200 
80.S71.0O0 
S3. 510. 400 
85.3 

79. 020. .500 
78,  711. 400 
78.046.100 
80.142.000 

78.651.400 


fUserre  In 

■  :arUs 


604.6S5.100 
S.900 
601.1 
597.472.300 

;2.900 

606.940.200 
633.640.100 

• 

591.712.400 
"'1.900 
1. 1.000 

573.572.600 

.r.77.4 


New  York  City  Non-Member  Banks  and  Trust   Com- 
panies.--The  following  are  the  returns  to  the  ( Searing  Souse 

by  clearing  non-member  institutions  and  which  arc  not   in- 
cluded in  the  "Clearing  Hous    Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOt 
(Slated  in  thousandt  of  ioUatt — that  la.  three  ciphrrt  (0001  omitted.) 


Loans 
CLEARING       Capital   ProfUs       [Ms 

SON   M EM B ER8 counts . 

Nat  .bks  J'ne.30  Inreti 
Week  ending  Stale  bkaJ'ne.30  mems, 
Sept.  H  1423.       Tr.  cos  June  30      dee. 


Mcmberi  of 
Fed.    Rn.    Hank. 
W.  R   GraceACo- 


Seif-rr       sm  Srt  Sati 

Cash        vilh     Demand  Time  Bank 

in         Ucal         De-  l>t  t^ircu- 

Vault     Depoti      posits.  posUs.  lotion 


.  lories 


' 


500 


Average  Average  Average  Aterage  Average    \ 
I  S  $  »  >  IS 

1.566-      ',.(7s  [07 


Total 


SOW      1  ..V  ' 


State  Bank*  Not    Not  M*  mhrn    of  Fed.  Reive    Hank. 
Bankof  Wash  Hta  2O0         366      I 

Colonial  Bank 

Total 


Tnitt  Co.  Not    NotMomhtrv    of  Fed    !<.-.>■    Hank. 


:i  7f 


Meeb.Tr.Bayonne 
Total 


Grand  aggregate. 


600,         375 


180 


375 


9.194 


2.000      4.40>.    41.75 


Comparison  with  pirevioui  week  . .     — 467| 


O'd  aggr  .  Sept   1  2.000 

Gr'r  a««r..  Aug  25'  3..VK) 

Or'd  aggr..  Aug  18  3.500 

Oa"d  aaarr  .  Aug  II  3.500 


6.516    62  624      3,666 


2.102 

. 

3.417    B.17 
1.7  is    a37.n9.1     . 


a  United  States  deportu  deducted.  $100,000 

Bills  payable,  rediscount*,  acoeplaocea  and  jtQir  llaoiiltin.    | 

Exoaaa  reserve   $87 .  560  lucre 


Boston  Clearing  House  Weekly  Returns.— In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
ring  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Sspt.  12 
1923. 


Chsnoes  from 
prerious  week. 


C*ntt*l 57.300.000       Unchanged 

Surplus  and  profits BO  Unchanged 

Loans,  disr'ts  4  Investmen--  :^ec. 

Individual  deposits,  loci    U  v000  Inc. 

Due  to  banks llo.o-l  .000  Inc. 

Timedeposits. l. 

i'.es  deposits j  l~i.021.00" 

Jiges  for  Clearing  Qouse 

Due  from  other  banks . 

Reserve  In  Fed.  Res.  Bank.. 
Cash  lo  bank  and  F.  R.  Bank 
Reserve  excess  In  bank  and 
Federal  Reaerve  Bank i     1.391.000  Dec. 


'33. OOP 


Ssp-   5 
1923. 


lay    M 

l  « 


57.300.000 
80.497.000 

■ 

r  ».ooo 

104.600.000 


$ 

17.300 


"i  Inc. 
■0  Inc. 


O.X) 
000 

000 
000 
000 
000 

rmO 
000 
000 
000 


94.000       1.4S5.000       1.071.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Sep'.  S.  with  comr  figures 

for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Fi  deral  Reserve  System 
are  10rp  on  demand  deposits  ami  time  'I  all 

to  be  kept  with  the  Federal  Reserve  Bank.     "<  !ash  in  van. 
is  not  a  part  of  legal  reserve.     For  trust  companies  not  mem- 
bers of  the  Federal  R'  3         m  the  i  required  is 
lti'c  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vault- 


Tiro  Ciphers  (00) 
omitted. 


Week  Endiij  Sept.  8  1923. 


••    of         Trust 
'F.R.Sutlcm  Com 


Tmal. 


S  p     \ 

1923. 


Capital 

Surplus  and  profits . 

Loans.  dlsc'ts  <v  Invenm'ts 
Exchanges  for  Clear. House1 

Due  from  banks 

BaDk  deposits ' 

Individual  deposits ' 

Time  deposits 

Toei!  deposits 

<it  Inrl.). .' 
Res've  with  legal  deposit's 
Reserve  with  K.  R.  Bank..1 

Cash  In  vault* 

Total  reserve  and  cash  held! 

Reserve  required 

Excess  re?    <t  c;i_-h  In  vault 


125.0 

106.    . 

29.3 
92 
118.2 

- 
7 


9.501.0 

- 


$5,000.0 

511.0 
13.0 

- 

931.0 
29.5S1.0 

3.041.6 


1.213.0 
def.10.0 


<44. 125.0 
121  : 

"2.0 
54. 

;9.o 

3.041.0 

56.0<1. 0 

!4.0 

69. s 

60.373.0 

9.463.0 


$44,125.0 

750.431.0 

90.561.0 
116.316.0 

55.069.0 

720.104.0 

8.777.0 

54.419.0 

10.777.0 
67.984.0 


Aug.  25 
1923. 


$44,125.0 
121.068.0 
756.111.0 
24.  • 

89.178.0 

-2.0 

13.0 

54.254.0 

720.129.0 

10.041.0 

"'*0 

55.922.0 

11.018.0 

69.734.0 

60.0S5.n 

9.649." 


•  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  folio  wine  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  basin*  12  1923  in 

comparison  with  the  previous  week  and  the  corresponding 
date  last  year 

Sept.  12  1923.  Sept.  5   1923.   Sept.  13  1422 

Resources —                                                                $  $                           $ 

Gold  and  gold  certificates 169.924.675  165.975.462      I*' 

Gold  settlement  fund— F.  R.  Board 143.918.248  122.197.170        76.514.888 

Total  gold  held  by  bank 313.842.924      .  ".aaa 

Gold  with  Federal  Reserve  Agent 635.518,470      0  570       812.284.aaa 

Gold  redempUon  fund B.349.713  9.639.963  4,«*7.aaa 

Total  gold  reserves 957.711.108      933.6S4  167   1.4M2.228.M* 

Reserves  other  than  gold 17.74S.236        i7.-u<      l*        42.5*»,aaa 

Total  reserves 975,459.344  951.010.485  I  .IM.827.taa 

•Non-reserve  cash 10.915.207  6.987.765 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...  144.:  21.4.W.888 

Allother 61.510.544  20.S.U.808 

Bills  bought  in  open  market 36.82S.240  -         o7. 414.888 

Total  bills  on  hand 242.521,734       .  104.386.888 

U.  S.  bonds  and  notes 13.406.750         16.881.150  37.2i0.088 

TJ.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act).. li,S08.888 

Allother 3.843.000            1.500.000  188.741.688 

Total  earning  assets 27.9.771.4S4      269.440.095  268.877.688 

Bank  premises 13.012.340        13.012.340  ■». 247.066 

:ernp.  fund  agst.  F.  R.  bank  notes.  674.688 

Uncollected  Items 130.926.670       131.303.124  l4b.4IS.666 

All  other  resources 575  i.54i.688 

Total  resources 1,400.367.101   1.372.854.387  1.525.653.688 

t.-ahm  les— 

Capital  paid  In 11.8*0         27.677.888 

Surplus 23         69.799.523         66.197.688 

l>e  posits  — 

(...vernment 11.687.888 

Mi         r  banks—  Reserve  account ■  b<»i.4«7,686 

Another 12.412.240         12.261.460  <».SI8,888 

Total 718.049.681  714.642.888 

F    It    notes  In  actual  clrculaUon 481.804,117       4                  18  604.842.666 

r    11    banknotes  In  clrrun -net  liability                          10.S76.666 

r,-d  availability  Items 107.2  162.864.888 

All  other  liabilities 4.143.466                     1.754  4.S6S.688 

Total  liabilities 1.400.367.101    1.372.854.387  1 .526.653.888 

Ratio  of  total  reserves  lo  nVpoAlt   and 

R     note  liabilities  combined M.3%  80.7%  M  7', 

tigent   liability  on   bills   purchased 

fur  foreign  correspondents 11.029.570         11.143.281         11.684.448 

•  »hown  Nfansabr  prior  to  January   : 

CURRENT     NOTICES. 

I  D  "f  Uu-  N'  '••.    "i  ork  Stock  Kxch.in*©. 

orehensive  booklet  on  tru'  I'cnn-Ohin  Edison  Oo.  and 

ipanlea.     The   booklet  .uimorous  ch;irls.   dla- 

granv  and  phomirr  iphs  i>ertie«  as  well  a^  a  mtp  of  tli<>  ^'ountrstoirn 

■  i       \  list  of  tin-  iiin-  t<.rv  and  offJoan  <>f  tin-  cunetltueal  companies 

is  will  .is  ■  il1rs'-riptlon  of  the  spouri'i  s  c.f  thi>  aeteial  com- 

paaleai  imptiaed  in  the  i  I    j^ay  of  the  prupoaad  plant  of  the  Otdo 

-  Edison  <'•>.  is  :il-  lnder  thai  y  In  to-day'a 

s-ui-  in  iht     Inrestmeoi  News  Departaai  »k$et  are 

available  for  fr«-  distritiutlon. 


Sept.  15  L923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  it  tne  return  issued  !>»■  (he  Federal  Reserve  I  Joan  I  Thursday  afternoon,   le  >t.l3t  and  ihowingtheoondition 
of  tlw  twelve  Reserve  Banks  at  the  olose  of  business  on  Wedne  iday,     in  the  firs!  table  ^  al  the  results  for  the  83 

as  a  whole  in  comparison  with  the  figures  for  1  lie  seven  preceding  weeks  and  wii  h  those  of  the  corresponding  we<  pear. 

Tho  second  table  shows  the  resources  ami  liabilities  separately  for  each  of  the  twelve  hanks.    The  Federal  I  Agents' 

Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  tne  latter  and  Federal  Reserve  banks.     T  rve  Board's  comment  upon  th<  •    for  the  latent 

week  appears  on  page  IIS'.),  being  t lie  first  item  hi  our  departm  "Current  Events  and  l)> 

COMHINKI)   RK8OURCIS8  AND   LIABILITIES  OF  THE   FEDERAL  RESERVE   BANKS  AT  THE  Cl  •■  PT    12    1923. 


S«p<.  12  1033, 


s,,it.  ;,   1923 


Aim.  30  1923 


Aug.  23  1923 


Aug.  IS  1023 


Aug.  B 


Aug.  1  ID28 


July  26  1023    s<i>t    13  1**22 


RESOURCES. 

Gold  and  koIcI  oertltioalefl 

Gold  settlement  fund.  F.  R.  Board 

Total  sold  hold  by  banks 

Gold  wlili  Federal  Reserve  agents 

Gold  redemption  fund 


340.607,000 
638, 154,000 


344,74 
646,876,000 


361.01 
640.466,000 


848,666,000 
634,6! 


346,800.000 
664,1 1  1,000 


S 
34  1,661,000 
18.000 


382.2 

177,000 


083.061.000     090.622.000  1,010.621.000     972,469,000     983,174.000  1.010.923,000     994  879.000 
3,070,657,000  3,060.700.000  2,061,164,000  2,081,266.000  2,079,719,000  2,040.012.000  2.048,062.000 
67,053,000        50.688.000       49,304,000        60.(M().000        57.988.000       61  .Till  .(hid        66.725.000 


Tota   gold  reserves 

Reserves  other  than  gold. 


3,110.661.0111) 
77.001,000 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  8.  Govt,  obligations. 

Other  bills  discounted 

Bills  bought  In  open  market 


3,187,665,000 

77,139.000 

389,071.000 
•152,288.000 

179.313.000 


3,102.010.0(111 
76.324,000 


3,120.989,000 
80.245,000 


3,178,334,000  3.201.234,000 

65.782.000        08.700.000 


300.118.000 
450.076.01)0 
174,663.000 


Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness 

Municipal  warrants 


1.020,672.000 

94,718.000 

5.130.000 

20.000 


1,024.657.000 
96,320.000 

2.452. 000 
20,000 


Total  earning  assets 

Bau k  premises 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


1.120.549,000  1,123.449.000 


54.361,000 

28.000 

670.S62.OO0 

13,532.000 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


5,124.136.000 


54,269.000 

28.000 

594.9S4.000 

13,339.000 


5,030. 185,000 


109.682,000  109.71S.000 
218.369.000i     218,369.000 

39,597,000|  38.534,000 
1.872.773,000  1.843.065.000 

24.086.000:       20.776.000 


Total  deposits. 1.936.456.000  1.902.375.000 

F.  R.  notes  In  actual  circulation -2.262.525.000  2.257.278.000 

F.R  bank  notes  In  circulation — netliab.  509,000|  509,000 


Deferred  availability  Items. 
All  other  liabilities. 


Total  liabilities 

Ratio  of  gold    reserves  to   deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total   reserves  to  deposit   and 

F.  R.  note  liabilities  combined 

Contingent  liability  on   bills   purchased 

for  foreign  correspondents 


Dis  ribution  by  Matw  ities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-16  days  U.  8.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  8.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  lo  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  3.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 


576.015.000 
20.580.000 


5,124.136.000 

74.1% 

75.9% 

33.784.000 


Federa   Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

How  Secured — 

By  gold  and  gold  certificates 1 

By  eligible  paper ^ 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


61.971.000 

558,412,000 

4,452,000 

"34,545,666 
76,545,000 


45,662,000 
119,401,000 


33,300.000 

71.152,000 

1,000 


3,835,000 

15,849,000 

686,000 

20,000 


2,716,690,000 
454.165,000 


522.057.000 
19,879.000 


5,030,185,000 

74.6% 

76.4% 

34,304,000 


S 

60.115,000 

572.012.000 

1,827,000 

"33,815,666 
74,317,000 


376,191.000 
■130.324.000 
173,485,000 


989.003.000 

91.328.000 

2,202.000 

20.000 


3. 122.704,000 
78,612,000 


3.201.370.000 
79,585,000 

350.099,000 

420,507.000 
176,610.000 


957,206.000 

80,925,000 

3.834,000 

20.000 


1,082.653,000 

51,239,000 

93,000 

546.926.000 

13,477.000 


4.967,222,000 


109,751,000 
218.369.000 

37,960.000 
1,848.617,000 

21.005,000 


1,041,985.000 

54,1  S3. 000 

93,000 

583,915.000 

13,043,000 


4,974.180.000 


109,678.000 
218.369.000 

34,285.000 
1,824,572,000 

23,048,000 


1,907.582.000  1.881.905.000 
2.224,760.000  2,225,063.000 


1.565.000 
485.041,000 
20.154,000 


4.967,222,000 
75.5% 
77.5% 
35,404,000 


48,277,000 
117,292,000 


28,501.000 
68,487,000 


3.855,000 

17,986.000 

625,000 

20.000 


2.701.577,000 
444,299,000 


2,262,525,000  2.257.278,000 


$ 

54.600,000 

531,631.000 

385,000 

"32,094,666 

64,241,000 

706.000 

~5~2".339",666 
120,476,000 


1,521,000 
518,366,000 
19.278.000 


4,974,180,000 

76.0% 

77.9% 

35,146.000 


8,120,881,000 
74,186,000 


3,105.067.000 
70,967,000 

380,660,000 
420,879,000 

173.189.000 


3,112.686.000 
77.484.000 


3,190,120,000 

64.138.000 

307.200.000 
177,100,0110 


974.628.000  1.000.51  1.000 


84.867.000 

4,974.000 

20,000 


1,004,489.000 

53,664.000 

93.000 

679,279,000 

13,184.000 


5.076.743,000 


109,886,000 
218.369,000 

30,038.000 
1,850.710.000 

21,682.000 


82,921, 

7,285.000 
10.000 


1.090,727.000 

53,421.000 

103.000 

539.877.000 

13,058.000 


4.951,537,000 


109.673,000 
218.360.000 

21,935,000 
,860,022.000 

22.834.000 


1.902.430.000  1,904.791.000 
2.231,815,000,2,224,358.000 


1.550,000 
594,033.000 
18,660.000 


5,076.743,000 

75.5% 

77.3% 

33.244,000 


59,029,000 

496,397,000 

1,214.000 

29~.bV3~.666 

65,204,000 

1,967.000 

52~.~9~4~9~.666 
119,568,000 


29,674,000 

76,809.000 

612,000 


4,778,000 

22,361.000 

499.000 

20,000 


2,686,759,000 
461.999,000 


31.440.000 
75.390,000 


4,179.000 

24,037.000 

653.000 

20.000 


2,687.335,000 
462.272,000 


3.584,439.000 
867,749.000 


2.716.690,000 


321.359,000 

646.133,000 

119,921,000 

1.629,277.000 


3.563,431.000 
861,854,000 


2.701,577.000 


2.224.760,000  2.225.063.000 


3,552.703.000 
865,944,000 


2,686,759,000 


3.533.9S9.000 
846.654,000 


2.687,335.000 


320,924.000 

640.877.000 

119.710,000 

1,620,066.000 


320.424.000 
625,595,000 
124,045.000 


320,424,000 
606.070,000 
125.847.000 


1,616.695.000  1.634.994.000 


2.716.690.000  2,701.577.000  2.686.759.000  2.687.335.000 


980,070,000'  980,947.0001  950,462.000'  918.173,000 


S 
53,421.000 
521.433,000 
2,071,000 

~2~9~.~7~0~5.666 
66,354,000 


50.557.000 

106,867.000 

2,197,000 


36,613,000 
78,476,000 


2,893,000 

28,309.000 

706.000 

20,000 


2.684.738,000 
452,923,000 


2.231,815,000 


3,536,787.000 
852,049,000 


2,684,738,000 


320,429,000 

605,019.000 

114,772.000 

1,644,518,000 


2.684,738,000 


934,424.000 


1.571,000 
474.269.000 
18,506.000 


4,951,537,000 

75.38% 

77.3% 

33.136.000 


994.766,000 

16.000 

60,639  000 


3.100.6116.000 

84.068.000 


2S1.4QH.0IIS 
SJI..HO.O00 

H07.7 
2, 21'). 162.II0') 
10.324.000 


3,113.661,000  3,067.234.000 

86,454.000   130.201,000 


3,103.721.000 
66,402.000 

381.862.000 
42  1.575.000 
182 .630,000 


)i  15  000 
71.025.000 

364.113.000 
306,126.000 
176,864,000 


0H0, 007 .000 
83,802,000 

9.901.000 
10.000 


937.103.000 
016,000 

11,268.000 
10.000 


1,082.870.000 

53,360.000 

103.000 

578,520.000 

12.982.000 


1,033.607.000 

53.309.000 

103.000 

578.506.000 

12.067.000 


3,197,438,000 


123,960,000 
263.213,000 
204,663,000 


591,836.000 

198,835,006 

298,045,000 

18,000 


1.088,734,000 

43.808,000 

4,742.000 

661,605,000 

18.520,000 


4,988.141,000 


4.952.762.000  5,014,847,000 


109,497,000,  109,629,000 
218.369,000      218.309.000 

41,584.000  34.784.000 
1,879.504.000  1.839.262.000 

23.463.000        22.521.000 


1.944.551.000  1.896.567.000 


2.187.729,000 

1,556,000 

508,543.000 

17,896.000 


4,988.141,000 

75.25% 

77.3% 

33,133.000 


3 
51,280.00 
538.727.000 
3.962.000 

~3~3.142~.666 

63,521,000 


49.944.000 

10S.264.000 

2,100,000 


39.417.000 

82,177.000 

27,000 


3.626.000 

30.413.000 

1,196.000 

10.000 


2.676.199.000 
451.841,000 


2,224.358.000 


3,531,873.000 
855.674.000 


2.676,199.000 


320,429.000 

636.187.000 

114.013.000 

1.605.570.000 


2,676.199.000 


962,065.000 


56.346.000 

528.303,000 

5,111,000 

~3"2~,~1~2~3,666 
57,073,000 


47,367.000 

95.014,000 

3.480.000 


44.271.000 
87,339,000 


2.523.000 

38.708,000 

1,400.000 

10.000 


2.673.158.000 
485.429.000 


2,187.729.000 


3,528.787,000 
855.629.000 


2,673.158,000 


320.429.000 

625.096.000 

117.262.000 

1,610.371.000 


2.673,158.000 


2.194.871.000 

1.608.000 

513.767,000 

17,051.000 


4.952,762,000 

76.10% 

78.2% 

34.944.000 


53.114.000 

484.677.000 

7.900,000 

"2~7.6"o"o.666 
58,725,000 


106.070,000 
215,398,000 

39.303,000 
1.811.228,000 

21,572,000 


1,872,103,000 
2,213,615.000 

50.222.000 
534,674,000 

22,765,000 


5.014,847,000 

75.1% 

78.3% 

29,879,000 


38.337.000 

91.938.000 

1.376,000 


55.535.000 

85.073.000 

16,000 


2,278.000 

40.126,000 

1,976,000 

10.000 


2.680.126.000 
485.255.000 


2.194.871.000 


3.549.198.000 
869.072.000 


2.680.126,000 


320.429,000 

621.880.000 

122.967.000 

1.614.850.000 


2.680.126,000 


948.304.000     890.427,000 


56,155,000 

195,219,000 

38,721,000 

3,000 

38.938,000 

49,268,000 

8,336,000 

~63~,93~M«i 

77,490,000 
35,604,000 
3.000 
38,298,000 
43,476.000 
3,398,000 


7,341,000 

21,720,000 

211.986.000 

12,000 


2,652,313,000 
438,698,000 


2,213,615,000 


3.444,730,000 
792,417,000 


2.652,313.000 


416.508.000 

433.151.000 

126.505.000 

1.676,149.000 


2,652,313,000 


580,211.000 


*  Nov  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SEPT.  12  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

Next    York. 

PhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mtnneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

% 

17.435.0 
54.124.0 

% 

169.925,0 
143,918,0 

$ 

34.914.0 
29.655.0 

$ 

12,980.0 
97.815,0 

8 

11.193.0 
33.057.0 

$ 

6.178,0 
11,825,0 

$ 

48.287.0 
123,036.0 

S 

3,957.0 
20,683.0 

S 

8.533.0 
19.523.0 

t 

3.330,0 
44,026,0 

% 

11.733.0 
13,338.0 

% 
21,132.0 
42.454,0 

t 

349.597,0 
633,454,0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

71.559.0 

188.449,0 

7.962,0 

313.843,0 

635.518,0 

8,350,0 

64.569.0 

174.332.0 

8.617.0 

110.795.0 

207.041.0 

3,658.0 

44.250.0 

26.752,0 

3.S56.0 

18.003.0 

88.320.0 

2,320.0 

171.323.0 

391.737,0 

7,365.0 

24.640.0 

48.378,0 

3.379,0 

28,056,0 

37.956,0 

1,576,0 

47.356.0 

44,458,0 

3,833.0 

25.071.0 

19.840.0 

1.626,0 

63.5S6.0 

207.776.0 

4,511.0 

983.051.0 

2,070,557,0 

57.053.0 

Total  gold  reserves 

Reserves  other  than  gold 

267.970.0 
4.462,0 

957.711.0 
17.748,0 

247,518.0 
12,468,0 

321,494,0 
3.675.0 

74.858,0 
3,054,0 

108,643.0 
4.817.0 

570.425.0 
9.172.0 

76,397.0 
10,649.0 

67.588.0 
981.0 

95.647.0 
2.850.0 

43.537.0  275.873.0 
5.535.0       1.593.0 

3,110,661.0 
77,004,0 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obtlga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

272,432.0 
18.020,0 

20.556.0 
49.359.0 
10.330.0 

975,459,0 
10.915.0 

144,183.0 
61.511,0 
36,828.0 

259,986,0 
1,884,0 

36,596,0 
22.045.0 
19.778.0 

325.169.0 
4,209.0 

37.229,0 
22,872,0 
36,281,0 

77.912.0 
1.3S8.0 

28,724,0 

43,823,0 

708.0 

113,460.0 
10.932,0 

12.836.0 

39,956.0 

9.044.0 

579,597.0 
6,294,0 

26,857.0 
39.197,0 
41,932,0 

87.046.0 
7,309,0 

20,655.0 

38,637.0 
3S9.0 

68,569.0 
1.817,0 

7.963,0 
21,866,0 

98.497.0 
5,245.0 

10.400.0 

27.722.0 

2.012,0 

52.072.0 
2.391.0 

6.571,0 

32,361.0 

9.999.0 

277,466.0 
6,735.0 

36,501.0 
52.939.0 
12.012.0 

3,187,665,0 
77,139,0 

389.071,0 
452.288,0 
179.313,0 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 

80.245.0 
3.947.0 

242,522.0 

13.407.0 

3.843.0 

78.419,0 

17,367.0 

14,0 

96.382.0 

9.953.0 

305,0 

73.255,0 
1.341.0 

61,836.0 

229.0 

1.0 

20.0 

107,986,0 

9,837,0 

682,0 

59.681,0 
3.668,0 

29,829.0 

12.832,0 

40.0 

40.134,0 

11.173,0 

254.0 

48.931.0 
1,779,0 

101,452.0 
9.185.0 

1,020.672.0 

94,718.0 

5.139.0 

20,0 

total  earning  assets 

84.192.0      259.772.0 

95.800.0 

106.640.0 

74.59«.0 

62.086.0 

118.505.0 

63.349.0 

42.701.0 

51.561.0 

50.710.0 

110.637.0 

1,120.549.0 

1216 

MX  SOURCES  (OMdlMI- 
Two  ciphers  (00)  omtued. 

Bank  premises 

S'-f      redemption     fund     against 

F.  R    bank  notes 

Uncollected  item*.. 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In. 

Surplus 

Deposits:   Government 

Member  bank — reserve  acc't.. 

Other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation.. 
F.  R.  Dank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

Ail  other  liabilities 

Total  liabilities 

Memoranda. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined .  per  cent 

Contingent  liability  on  bills  pur 
chased  for  foreign  correspond'^ 
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Boston. 


S 
4.434. 


7  N3I 

16.312 
3.295 

- 


130.375 
227.144 


55.646 
911 


\'ae    York 


S 
13.012.0 


139.927.0 


1.400.367.0 

29.342.0 
.".9.SO0.0 
16.536.0 
101.0 
12. 413.0 


Phiia.     Clmltn* 


S 
723.0 


S 
9.444.0 


■Mkfj  vj 


s 
- 


57.000.0 

539.0 


418.705.0,514.645.0,214.661.0 


1.651 


1.668.0 


0      71S.05O.O 


117.414.0  169.830.0,  CI. 024.0 


A:.  .-!■•; 


7-     0 


23.3 -  .11 
642.0 


Chieaoo.    St.  Louis 


S 
s. 715.0 


92.104.0 
585.0 


213.299.0 

0     15.166.0 

1.398.0 

2.194.0,      1.199.0 

S  T  1.723.0 

532.0       1.634.0 


INM*J 


S 


17.542.0 
1.995.0 


S05.8O0.0.194.S35.0 


4.995.0 
9.665.0 
2.600.0 

r.V..O 


134.372.0 

3.521.0 
7.473.0 
1.434.0 

468.0 


107  - 

4.143.0 


-    9,0,1.400.367.0 


220.316,0 


1.630.0 


si. 3 
1 1.930.0 


418.705.0 


250.045.0 


57.230.0 
l.slO.O 


82.955.0  128.051.0 


778.0  27  .590.0 


Kan .  Cit*    Dallat . 


S 
4.970.0 


K  DM  0 

811.0 


s 

1.950.0 
28.0 

m  no  o 


200.178,0 

4.551.0 

•- 
1.7., 4.0 

437.0 


130.7*9  0 


ha  J  raja 


Total. 


S 


47.717.0 
3.833  o 


S 
•11.0 

670> 
13. 


4. 18S.U  7  771.U 
: 

951.0;  3.631.0 
J  .596,0 

237. 


36.0 

109.682.0 

39.597.0 
773.0 

24.086.0 


52. 424.0 
1.202.0 


.0  214.661.0 


M 


2.^74  I 


54.1 


10.980.0 

1.120.0 


414.481.0 


1.914.0 


72.297.0 


34.619.0 
1. 239.0 


57.163.0 


15.142.0 
1.4S3.0 


213.299.0 


- 
1.3711.0 


805.800.0  194.S35.0  134.372.0 


M.1 


u0.3 


SO.039.0 
63.793.0 


41.335.0 


200.178.0 


49.857.0  160.003.0  1.936.456.0 


45.796.0 

509.0 
! 
2.147.0 


.    .    .25.0 


500.0 

576.015.0 
20.580.0 


139.739.0 


54.4 


1.470.0       1.130.0       1.437.0:      1  .   372.0 


•36.0 
75.9 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS  ACCOUNTS   AT  CLOSE  OF   BUSINESS  SEPT.    12   1923. 


Federal  Reserte  ACent  at — 


Resource*  (In  Thousands  or  Dollars) 

Federal  Reserve  Botes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board - 

Eligible  paper!  Amount  required 

i  Excess  amount  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency.. 

Collateral  received  from/Gold - 

Federal  Reserve  BanklEUgible  paper 


Tol  kl-  . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boston.  .Vnr  York    Phila. 


Clete.    Rlchm'd  Atlanta   Chicago.     St.  L.     Minn. 


S      3      S      3 

85.550,  313.260  49.700  29.520 
241,9s  ".40  270,628 


35.300 

15.149 

138.000 

53.5371 

26.708 


235.531   7.000   8.805 

28.9S7  11.943  13.236 

371.000  155  389  1S5.000 

103.055  63.20S  63.587 

:   4.997i  31.517 


596.230  1.905.257  529,777  602.293 


327.536 
188.449 

80,245 


23.230     7S.992 
91.021   14! 


2.400 

4.920 

81.000 

54.42S 

7.366 


1.957 

24.7'.i.', 

64.269 

6.945 


S 
120.500 
466.493 


10.092 
381.645 

33.161 


3 
24.590' 
89,793! 

11.880 

2.498 

34.0001 

41,415 

- 


■ 

61.267 

13.052 

3.904 

21.000 

23.311 


212.217  371.854  1.0S6.G47  222.42f.  140.186 


1.051.833  287.240  300.148  114.251  221,740      586 
635.51S  174.332  207.041,    26.752,    88.32:/ 


217.9061  68.205,   95.104     71.21!     61.794 


596.230  1.905.257  529.777  602.293 


241.986!     73S.573  237,540  270.628 
14.838      256.769     17.224    20.5S3 


Federal  Reserve  notes  In  actual  circulation. 


227.148      481, S04  220.316  250.045 


91.021 


I 


142.748 
14.097 


107 


993  114 
737  48 
'.U7     59 


3S3 
378 
665 


73.047 
37.956 


1.086.647  222.426  140.186 


400 


012     17 


•  1.267 
496       4.104 


82,955  12S.051      414. 4S11   72,297     57.163 


K.CUf 


S 

36.213 

74.102 


«,098 

40.360 
29.644 
10.480 


Dallas .  San  Ft .      Total . 


s         s  s 

26.6  749 

50.119  252.420  2,716.690 


7.391 
2,949 
9.500 


20.188 


44.644 

55.728 


194.897  144.914 


110.315 
44.458 
40.124 


628.368 


321.359 

646.133 
333.937 


6,635.066 


I.5S4.439 
19,8;  557 

4S.341  100.372;  980.070 


194.897  144.914  628.368 


74.102  50.119  252,420 
10.309   4.823  33.744 


5.035.006 


2,716.090 
454.165 


63.793     45.796218.67 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resour 
and  liabilities  of  the  769  member  banks,  from  which  weekly  returns  are  obtained.     These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.     Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.     The  comment  of  the  Reserve  Board  upon  the  figure* 
or  the  latest  week  appears  in  our  Department  of  ''Current  Events  and  Discussions,"  on  page  1189. 

1.  Data  for  all  reporting  member  banks  la  each  Federal  Reserve  District  at  close  of  business  Sept.  5  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston     Sew  York,    Phtla. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 


110 
S  S 

12.448        76.95 
•4  1.500.730 
633.357  2.526.812 


•JO 

8 


Cleveland  Richmond 


81 

I 


Total  loans  and  discounts 

O.  S.  pre-war  bonds 

O.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

D.  8.  Treasury  notes 

C.  S.  Certificates  ol  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  *  dlsc'ta  A  Investm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills   payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  S.  Govt,  obligations 
Allother 


881.399 
12.533 

81.712 


40.071 


4.104.499 
18.078 

1 

11.321 


38.808 


44.44s 
3.314 


- 


llii.075 


los. His 
32.134 


17.448 


I 

120.319 
333.109 


29.344 

32.1SS 

11.771 
01.190 


19.010 
20.MJ7 


Atlanta      Chicago    St.  Louis  Mlnneap   Kon.  City 

39  1M 

3  $ 

78         34.614 
03.9S 

330.37' 


402.347 
14.430' 

41,172 


5.506 


. 


132.457 

333.929 

2.386.788 


36 
s 
12.290 


15.335 

21.370 
6.148 


15 
24 


171 


264 


S 

4.490 


9.011 
1.119 


76 

S 
6.860 

356.497 


61.092 


12.741 
1.139 


Dallas 


S 

3.694 

53.157 

201.039 


13.911 

■ 

11.116 


■  .'.  .'"-  ■ 


00 


41. 
11. 


Total 


r.'4 


. 


2.  Data  of 

reporting  member  banks  In 

Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 

Three  ciphers  (000)  omitted. 

|    Ne»  York  Ctt*. 

■  of  Chicago.     All  F.  R.  bank  Cities.  F.  R.  Branch  Cities.  Other  Selected  CitUs.                         Total. 

Aug 

I-.  *  .-   ia        -    saw,  gnaw. 

06 

19 

OSS 

too 

3 

JO.V            307 
$                3 

769              790 

s             s             s 

Secured  by  i 

- 

All  other  loans  and  discounts. 


Total  loans  and  discounts 

D.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.  S.  Treasury  Dotes 

U.  S.  Certificates  of  Indebtedness).. 
Other  bonds,  stocks  and  securities.. 


1 

MMMM 


174 
963 


Total  loans  4c  dlsc'ts  A  Invest'ts. 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  v  i'il' 

L'.'i.SS.'t 

41,703 

J 

2    t 

1  .  MQ 

1    1 

1 

3.4 

71 

49.13s 

• 

40.120 
43.308 

3.1 

296.770 
3.4 

. 

■ 

Bills  payable  and  rediscounts  with 
It.  B&ak: 
Secured  by  U.  S.  Govt,  obligations 
All  other 

Ratio  of  Mil*  payable  A  rediscount* 
with   F.    It     Hunk   to   total  loans 
an<!  investments,  per  cent 

«9 

•  Rpvtsed  figures.     •  Includes  Victory  notes. 


BHPT.  15  1923.] 
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Wall  Street,  Friday  Night,   Sept.    14   L923. 
Railroad  and  Miscellaneous  Stocks.      77<    review  of  the 
Stock  Market  is  given  this  week  on  page  1206. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Sept.    14   1923. 

Stocks. 

Railroad, 

Ac, 

Bonds. 

Slate,  Mun. 
'art li/ii 
Bonds. 

V.  8. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

Monday 

217,406 
572,650 
621,750 
836,350 
1.067,770 
931.400 

$24,700,000 
67.200.000 
62.100,000 
88. 500 .000 

106,500,000 
88. 000.000 

$1,509,000 
3.14(1.000 
8,627,000 
4,263,600 
1.71  1,000 
4.661.500 

*  1.1 35 ,000 
1,480,600 
1.313.500 
1,266.600 
2.11  1,600 
1.644.000 

$004,650 
1,372.700 

Tuesday .. 

1,146,600 

Wednesday 

Thursday 

Friday 

1,690.800 
1,873,600 

2.021,000 

Total 

4.277.326 

$427,000,000 

$2 1.92 1.000 

$9,164,000 

$9,618,350 

Sales  at 

Sew  York  Stock 

Eiclumge . 

WtA  ending  Sept.  14. 

Jan.  1  to  Sept.  14. 

1923. 

1922. 

1923. 

1922. 

Stocks — No.  shares 

Par  value 

Bonds. 

3overnment   bonds 

Rate,  in-. i ii  ,&c  ,  bonds 
UK.  and  misc.  bonds.. 

4,277,326 
$427,000,000 

$9,618,350 

9,164,000 

21.921.000 

5,810,278 
$501,453,600 

$21,156,000 
22,005.000 
39.537,000 

164,306,373 
$15,357,000,000 

$545,257,325 

328.595.900 

1.131.714,550 

180,025.045 
$15,806,994,489 

$1,220,514,200 

38,218,200 

602.035.000 

Total  bonds . 

$40,703,350 

$82,698,000 

$2,005,567,775 

SI, 950, 767, 400 

•  Revised  totals — Jan.  to  Sept.  7  1923. 

DAILY   TRANSACTIONS   AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  14  1923. 

Boston. 

Philadelphia . 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

4.611 
8,052 
11.217 
10,331 
10,141 
12,312 

4,850 
21,050 
14,100 
15.950 
91,300 
16.000 

1.767 
4.317 
7,621 
11,997 
8,535 
3,993 

14,000 
11,900 
16.700 
25.500 
43.600 
5,000 

330 
666 
660 

* 

761 
560 

1.000 
17,000 

Tuesday 

10,000 

Wednesday 

Thursday 

Friday 

* 
16,000 
15,000 

Total 

56,664 

163,250 

38,230 

116.700 

29.77 

59,000 

Prev.  week  revised 

28,295 

91,150 

15,765 

140,100 

3.587 

70,000 

•Dele  ders'  Day — Excha 

■  ge  Clo  ed. 

Daily  Record  of  U.  S.  Bond  Prices. 

Sept.  8. 

Sept.  10 

Sept.  11 

Sept.  12 

Sept.  13 

Sept.  14 

First  Libert  Loan                 [High 

99  =  '3! 

993032 

993°32 

99  =  732 

99  =  B32 

99='32 

3%%  bonds  of  1932-47..  j  Low. 

99'°3i 

99^32 

99"32 

99  =  «32 

992*32 

99=*33 

(First  3!  :s)                    [Close 

993032 

992832 

99=s32 

99"32 

99«3» 

99=*3j 

Total  sales  In  SI  ,000  units. .. 

20 

146 

159 

319 

316 

44 

Converted  4%  bonds  of   [High 











1932-47  (First  4s) (Low. 

[Close 
Total  sales  in  SI, 000  units-.. 









— 



Converted  4Mi%  bonds 

High 

98  =  35 

98«33 

98*32 

98*32 

9S*JS 

98*33 

of  1932-47  (First  4%s)  J 

Low. 

98.00 

98=32 

98  =  32 

98h2 

98'33 

98 '33 

Close 

982sa 

98*32 

98=jj 

9S  =  32 

9S'32 

9S*32 

Total  sales  in  SI. 000  units— 

31 

34 

23 

77 

40 

155 

Second  Converted  4  H  % 

High 

97«32 

._ 

9S<32 

97.00 

bonds  of  1932-47  (First- 

Low. 

975032 

98*32 

97.00 

Second   4Ks) 

Close 

97  =  °32 

98*32 

97.00 

Total  sales  in  $1,000  units... 

1 

3 

50 

Second  Liberty  Loan          [High 

9731ss 

98.66 

4%  bonds  of  1927-42 (Low. 

97^32 

98.00 

(Second  4s) 1  Close 

97«S2 

98.00 

Total  sales  in  $1,000  units.. . 

2 

8 

Converted  4K%  bonds 

High 

9SS32 

98<3j 

98*32 

98=32 

98*s« 

98*33 

of  1927-42  (Second 

Low. 

98.00 

98=32 

98*31 

9S>3J 

98 '33 

98'3i 

4%s) 

Close 

9S'32 

98332 

98332 

98332 

98  =  32 

9S1!! 

Total  sales  in  $1,000  units... 

103 

139 

198 

285 

268 

396 

Third  Liberty  Loan             [High 

9S=«32 

98"s2 

98"j2 

9S'".<2 

98=*32 

98  =  632 

\yt%  bonds  of  1928 ^Low. 

9S«33 

9S"32 

98=  =  32 

98:2n 

98»n 

9S-">j 

(Third  4Jis) [Close 

98^32 

9S=<3; 

98  =  =  32 

98**32 

9S==S2 

9S  =  332 

Total  sales  in  SI. 000  units 

395 

126 

30S 

347 

419 

1888 

Fourth  Liberty  Loan          [High 

98*32 

98->32 

9Ss3j 

98*32 

98<ti 

9S&J1 

4%%  bonds  of  1933-38- J  Low. 

98'35 

98332 

98=32 

9S-':3 

9.S=31 

(Fourth  4%s)                  [Close 

98332 

98*32 

98332 

98*32 

98332 

98333 

Total  sales  in  $1,000  units... 

210 

427 

237 

388 

543 

343 

Treasury 

High 

99«32 

99'332 

992*32 

'J9=*32 

99  =  332 

99"»s 

4MS,  1947-52 

Low. 

99«32 

99*  =  32 

99==32 

99  =  >32 

992 132 

99->5« 

Close 

99"3j 

992=3! 

99=332 

992=32 

99='32 

99«33 

Total  sales  in  SI, 000  ui 

tits 

39 

454 

152 

208 

I         271 

37 

Note.- 
bonds. 


6  1st  3%s 99263J  to 

9  lst4s 97303«  to 

15  2d  4s 97=63jto    97=83« 


-The   above   table   includes   only   sales   of   coupon 
Transactions  in  registered  bonds  were: 


99=»3 


73  2d  ilis 973"33   to     98332 

59  3d  4%s 98=»3i  to    98"jj 

84  4th  4Ks 98        to    9S*3J 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Maturity. 

Rail. 

Bin. 

Asked. 

June 

15  1924... 

5%% 

lOO'Sie 

101 '15 

Sept 

15  1924... 

5%% 

100% 

101 

Mar 

15  1925.. 

4%% 

100'u 

100  3i6 

Mar 

15  1926... 

4K% 

100% 

100  ^ 

Dec. 

15  1925... 

-i%% 

99»16 

99»i6 
i 

Int. 

Maturity. 

Rate. 

Bid. 

Asked 

Sept.  15  1926... 

4%% 

99  % 

99  X 

June  15  1925... 

4M% 

100 

Dec.  15  1927... 

4%% 

99Ho 

100 

Dec.  15  1923... 

4% 

9916u 

100'ie 

Mar.  15   1924... 

4MC% 

100% 

100'is 

Mar.  15  1927... 

4%% 

100*15 

lOO'ls 

Mar  15  1924... 

4%% 

100 

100'i« 

The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  this  week  on  page  1229. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1229. 

Foreign  Exchange. — Sterling  exchange  displayed  a 
firmer  tendency,  though  trading  was  dull  and  price  changes 
unimportant.  In  Continental  exchange,  despite  some  irregu- 
larity, a  steadier  tone  was  noted  and  slight  gains  were  made, 
except  in  German  marks,  which  sank  to  still  lower  levels. 


To-day'i   (Frlday'M)  terllng  exebao 

4  62%   foi     Ixi  ■     i.,i'.  for  chequi  1  und    153  for 
cables.     Commercial  on  bunkn  sIkIiI    i    .:      («  1    .1    ,.  sixty  days  4  SI 
452Hi    nlnetj    daj  1    1    10  '        :  l>0%    ind   dorm                ir   payment   (sixty 
days)    1  ..I1    '    1    .•      Cotton  tor  payment    I  53     ■  ■■  1    .1  '     and  grain  for 

p;i\  llli'MI      I   63  'I"    I    .'1  I  H  . 

Today's  (Friday's)  actual  rates  tor  I'arl  a<     were  .r>.7.'i  ,i 

5  7H  '  1  fiir  inn"  .ind  5. 7'.)m  "i.s.'i '.  I'm- sIhiii,.     Oermunj  banken    marks  are 
not  yet   quoted  tor  long  and    inorl    bills,      ^msterdi  m   bankers    guilder 
in  re  38.87(3  38.89  lor  long  .-11111  30.23(n  39.25  I"'-    horl , 

Exchange  :ii   Paris  on  London,  77. so  francs;  week  ■  range,  77.80  fr 
higb  and  M)77  rranca  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual  1  Dun:;.      Cheauti  Cobb 

High  for  the  week  I  83  6-1 B        166  9-16        1  r,r,  1 

Low  tor  the  wee]  I  60  7-K.  11-16       1  .r,J  I 

I'm  is  Bankers  Francs 
High  for  the  week  6  78  H  ■">  ho  6  8] 

Low  lor  (he  Wl  .".  1s  ;  ■.  6  ">.r>  l,  ,r,H 

Germany  Bankers  Murks 

High  for  tho  week  0.000003  0  (inouo.i 

i,ou  for  thi  (i  iinii(iini7.ri  0  oooooo?:. 

Amsterdam  Bankers  Quildei 

High  for  the  week.    .  88.89  39.31  'i(».:{:, 

Low  for  the  week  18.80  39.22  39.26 

Domestic   Exchange.      OhicagO,    Dor.      St.    Louis,    15"J.rn.    per  $1,000 

discount.     Boston,    par.     Ban    rTrajiclsco,    i>:.r.     Monti  7.r>o    per 

$1,000  discount.    Cincinnati,  par. 

The  following  arc  Bales  made  al  the  Btock  Exchange  this 

week  of  shares  not  represented  in  our  detailed  list  on   the 
pages   which   follow: 


stock.-;. 

Week  endino  Sep' 


11. 


Stilt  a 

for 

Week 


Range  for  Week. 


Lowest. 


Highest. 


Range  since  Jan.  1. 


Lowest.    I    Highest. 


200 
900 
100 

5,900( 
700 
300 
500 
200 
300 
100 
200 
700 
200 
100, 

1,300, 
6OO1 

1,700' 
100 

2,100 
100 

2,200 

1,300 


300 

3,800 

4.800 

400 

300 

100 

200 

600 

100 

600 

2,200 

200 

3,800 

1,500 

2.100 

11,200 

100 

600 

300 

300 

300 


72 

21 H 
48% 
15J4 
53  M 
97  '2 

1% 
20 

3 
97 
94^ 
40  H 
20 
76H 
45 
91  U 

5 
34 
62  'A 
62', 
12^ 
22  % 

114 
44 
C8K 

7 
80 
97 
15H 
44  H 
93  X 

104  H 
84  H 
49% 
30 
4 
34 
% 

116 
6.5  H 
31', 
97  M 
57J M 

84 
112H 

29 '  ', 

17  H 
300 

93 

39 

92H 

29 

lO^f 

■HH 
35 
92 
50 
94 
37  % 
16H 
30 
44% 
10H 
36 
101  % 

7% 


Sept  13 
Sept  8 
Sept  13 
Sept  1 1 
Sept  12 

Sept  10 
Sept  14 
Sept  8 
Sept  13 
Sept  13 
Sept  14 
Sept  11 
Sept  10 
Sept  11 
Sept  10 
Sept  10 
Sept  1 1 
Sept  13 
Sept  10 
Sept  14 
Sept  14 
Sept  13 
Sept  8 
Sept  13 
Sept  14 
Sept  13 
Sept  14 


Railroads —  Par.  Shares   S  per  share.  \  S  per 

Bklyn  Rap  Tran  full  paid    3,700    32!iSeptlO    34 

Canada  Southern 100,      200   50%  Sept  11    50% 

C  C  C  &  St  Louis 100       400    83  'A  Sept  10    90 

CSt  PM  &0,  pref--100        100    89%  Sept  14    89% 
Central  RR  of  N  J...100       100  200      Sept  14  200 
Colo  &  South,  1st  pf.  100       300   49      Sept    8   49 

2d  preferred 100       100   43      Sept  10   43 

Illinois  Central,  pref.100       100  112}^  Scptl4  112H 
Int  &  Grt  No  Ry  (w  1)  100       100    15J-6  Sept  10,   15VS 
Mann  Elev  Mod  Gtd.100       900    31  %  Sept  11 
N  Y  Chic  &  St  L.  w  1. 100    2.5001   73  Mi  Sept  14 

Preferred,  w  1 100,  1,200   90      Sept  14 

Pacific  Coast 100       100     4 14  Sept  14 

Rapid  Transit  Corp *   6,500!   133^ 

Preferred 100,  2,400   36 MS 

Virginia  Ry  &  Power.  100       100|  37  H 

W  est  Penn ,  pref 100       600j  83  % 

Twin  City  R  T,  pref.100       100|  95 

Industrial  &  Miscell. 
Amer  Beet  bugar  pf.100 
Amer  Chain.  Class  A.. 25 
Amer  Teleg  &  Cable.  100 

Arnold  Constable * 

Atlas  Powder,  new 
Amer  Rolling  Mill,  pf  100 
Atl  Fruit  ColTCo  ctf  dep 

Auto  Knit 

Auto  Sales 50 

Bayuk  Cigars,  1st  pf.100 

Burns  Bros,  pref 100 

Calumet  &  Hecla 25 

New 

Cert-Teed,  1st  pref.  _  100 

Columbia  Carbon * 

Cosden  &  Co.  pref.-_100 
Cuban  Dominion  Sugar 

Preferred 100 

Cuyamel  Fruit * 

Deere  &  Co  pref 100 

Douglas   Pectin * 

Eaton  Axle  &  Spring * 

Fidelity  Phenix  Fire  Ins 

of  N  Y 25 

Fleischmann  Co 

Foundation  Co * 

Gardner   Motor * 

General  Baking  Co. 
Gimbel  Bros.  pref...  100 
Goldwyn  Pictures  new 
Goodyear  Tire,  pref.100 

Prior  preferred 100 

Great  West  Sugar,  pf  100 
Hartman  Corporation  100 

Helme  G  W 25 

Household  Prod  tem  ctf 

Indep  Oil  &  Gas * 

Inland  Steel  w  1 * 

Internat  Combustion  rts 

Intermit  Shoe,  pref.  .100 

Internat  Tel  &  Tel-.lOO 

Intertype  Corporation . " 

KC  Pow&  Lt,  1st  pf..< 

Kinney  Co ' 

Mallinson  (H  R)  &  Co 
preferred 100      700 

Macy  (R  H) ,  pref. . .  100       100 

Magma  Copper *   2,400 

Maracalbo  Exploration  *   2,800 

Nat  Bank  of  Coram   .100 

Nat  Cloak  &  Suit,  pf.100       400 

Nat  Dept  Stores *   6,100 

Preferred. 100       100 

N  Y  Canners *       400 

N  Y  Shipbuilding.  *    1,000 

Ohio  Fuel  Supply 25       500 

Onyx  Hosiery *       200 

Orpheum  Circ  Inc  pf .  100       100 

Otis  Steel  pref 100      200 

Pacific  Tel  &  Tel  pref  100       100 

Penn  Coal  &  Coke...   50       200 

Philip  Morris 10    1,700 

Phoenix  Hosiery 5       100 

Philadelphia  Co  6%  pf  50       20C 

Pittsburgh  Utilities  pf.  10       300 

Prod  &  Ref  Corp  pref.  50         70 

PS  Corp  of  NJpf  8%  100       100 

Schulte  Retail  Stores...*    1,700 

Simms  Petroleum 10    5,900 

Simmons  Co .    .*    2,800    23% 

Shell  Union  Oil  Co  pf  100       600    91' 

Sinclair  Oil  pref 100       400    83 

Tobacco  Prod  pref -__100    1,200  109 

Underwood  Type  new  25       600   38  % 

United  Cig  Stores  pf .  100       200  1 10 

US  Tobacco.   .  *       100    52 

Preferred 100       100108 

U  S  Realty  &  Imp  full  pd    1 ,600  103 

Va-CarolinaChcmB...*       300     4% 

Van  Raalte 1001      700    38 

West  Elec  7  %  cum  pf  1001      1 00  1 1 5  M> 

Waldorf  System  new...*   2,100    15% 

West'h'seE&Mfglstpf50       200    74 

Youngstown  Sheet  &  T.  *       300   69% 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 

Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


3534 
77  Mi 
91 
4Ms 
14% 
39 
37  MS 
85 
95 

75 
22  Mi 
48% 
17Mi 
55  Mi 
98^ 

IVx 
20% 

3 
97 
95 
41 
20M5 
76  % 
47% 
93 

5Mj 
34 
65  H 
62% 
13% 
25 

114 

447-S 
72  K 

7% 
84 
97 
17 
46 
93% 
106 
87% 
50 
32% 

4% 
34% 

116 

67 
31% 
97  '  i 

57"- 


share. 
Sept  1 1 
Sept  1 1 
Sept  11 
Sept  14 

Sep*  1 1 
Sept  8 
Sept  10 
Sept  14 
Sept  10, 
Sept  Hi 
Sept  llj 
Sept  10 
Sept  14! 
Sept  1 1 
Sept  14 
Sept  13 
Sept  1 1 
Sept  12 

Sept  11 
Sept  1 1 
Sept  8 
Sept  10 
Sept  10 
Sept  14 
Sept  11 
Sept  12 
Sept  1 1 
Sept  10 
Sept  10 
Sept  10 
Sept  13 
Sept  10 
Sept  10 
Sept  1 1 
Sept  8 
Sept  8 
Sept  11 
Sept  14 
Sept  1 1 
Sept  13 

Sept  1 3 
Sept  10 
Sept  10 
Sept  11 
Sept  8 
Sept  12 
Sept  10 
Sept  1 1 
Sept  13 
Sept  10 
Sept  IS 
Sept  13 
Sept  12 
Sept  10 
Sept  8 
Sept 1U 
Sept  12 
Sept  10 
Sept  13 
Sept  10 
Sept  10 


'$  per  share. 
I  30%  July 

50 

76 

86  a 

175 
49 

12 
109% 

15 


Apr 

Jan 
Sept 
July 
Sept 
Sept1 
Aug 
Aug 


S  per  share. 
34  Sept 
52%  Mar 
92   Mar 


100 

231 

60 

56 


June 
Feb 
Feb 
Jan 


30%  June 
67%    Aug 


87% 


Aug 
Sept 


89 
112% 

31  MS 

19% 
300 

94 

41% 

92% 

30 

10% 

32 

36 

92 

50 

94 

37% 

17% 

30 

44% 

36 
131101% 

14    94% 


s 


14    26%) 
10  92%: 

10  83 

12110 
13    40% 

12  110 
12;  52 
10108 

13  104  V, 

14  5% 

11  3°% 

10  115",. 
14l   17% 

11  75% 
10!  70 


Sept 

Sept 

Sept 

- 

Se;  . 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Seot 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


9%  June 
31%   July 


30% 
75% 
90 

65 

20% 

46 

12 

51 

96 

m 

19% 

2 
97 
943^ 
40 
20 
76% 
43% 
85 

3 
30 
54% 
60% 
12% 
22% 

102% 
37% 
66 
7 
72 
96% 
13% 
43% 
91% 

102% 
80  % 
49% 
28% 

4 
31% 
% 

115 
64% 
26% 
91 
35% 


Aug 
Apr 
Feb 


June   80 


118%  Mar 
25%i  Feb 
45%  Apr 
76%  July 
95%  July 
12  Mar 
18%  Apr 
49  Apr 
40  Sept 
88  June 
98       Mar 


12  I  82 
i:     111% 

I    !    29% 
17% 

->S7 


89% 
34% 
90% 
27% 
8% 
31 
35 
84% 
47 
91% 
35% 

1 1  a 

28% 

41% 

10 

36 

98% 

88 

6% 
23 
90 

104% 

35% 
110 
48 
93 
97 

3% 
33 

lHH 

14'. 

70 

63% 


June 
July 
May 
July 
Aug 
July 
July 
Jan 
June 
Sept 
Sept 
Sept 
Sept 
Aug 
Aug 
July 
Aug 
July 
Aug 
June 
Sept 

Jan 

Jan 
May- 
Sept 
July 

Jan 
June 
June 
Sept 

All,'; 

July 
Sept 
July 
Sepi 

July 

Sept 
Mai 
July 
Jul;. 
Junt 
Apr 

Ma3 
July 
Sepi 
Sept 
Jul> 
Juni 
June 
July 
Aug 
July 
Jun< 
July 
Jan 
Jan    72  >4 
Janl  94 
July!  43H 
July   19% 
Aug    47 
May!  45% 
July.   ll)i 
Sept    49% 
Aug  108% 
May!  99  X 
July    16 
July   34% 
June-  98% 
Aug    99% 
Feb  114 
Aug    41% 
Aug  119 
July    69 
June  112 
Aug  108% 
Junel  17 
Aug    64 
Marill7 
June  20 
Aug   78 
July!  SO 


25% 
58% 
18% 
57% 

100% 

2% 

28% 

4% 

124% 

109% 
44 
20J^ 
88 
49% 

109% 
12  '4 
58% 
70% 
73% 
14% 
27 

138 

47% 
78% 
14% 
84 

102)4 
22% 
61% 
99 

108% 
94% 
50 
39% 
11% 
40% 
% 

120% 
71% 
41% 
97% 
64% 

90  X 

115 
38% 
22 .  _■ 

309 

104 
42% 
97M 
32% 
15% 
67 
50 
95% 


Feb 

Mar 

Feb 

Apr 

June 

Jan 

Feb 

Apr 

Feb 

Apr 

June 

July 

Sept 

Feb 

May 

Feb 

Mar 

Mar 

June 

Jan 

June 

July 

Feb 
May 
July 

Apr 
Sept 

Feb 
June 

Apr 

Feb 
Mar 

Feb 
Sept 
May- 
May 

Apr 
Sept 
Mar 

Apr 
Mar 
Sept 
June 

Feb 
Feb 

Mar 
July- 
Mar 
Feb 
Apr 
May- 
June 
Feb 
Mar 
Apr 
Apr 
Mar 
June 
Apr 
Mar 
Mar 
Feb 
Aug 
Mar 
July 
July- 
Jan 
Mar 
Apr 
Feb 
Feb 
June 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Aug 
May 
Mar 
Jan 


*  No  par  value. 


1218        New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING   I  Ol  R   I'm 
For  sales  during  the  week  of  stocks  usually  In  it-tire,  see  preceding  page 


HIGH    AND    LOW    SALE    PRICE—PER    SHARE.    NOT   PER    CENT. 


am.  s. 


M  «ia>, 
Sept.  10. 


Sept.  11. 


Wednalov.     Thitrtdai.   i      Friday. 
Sept.  12.         Sept.  13.     i     Sept.  14. 


8  per  i"i  :-r 
26 

•877,     88 
1*4 

113J; 

SOU  50*s 
57*4  57*4 
"4         *4 


•', 


143      143 
63>4     63*, 

7U 
25 
51 

4*4 

11*8 


-'■8 
6*4 

•50 
4*4 

10?, 

17's 

29J4 
•67'$ 
•105 

221. 

79 
•65 
•541. 
•241$ 
109 
115 

14*8 

23  I4 

17 

58*4 

29*4 
•10 

481$ 
'106 


17ig 
301$ 
6S*$ 
110 

79 

69i2 

60 

26 
109 
115 

15 

24i8 

17 

58*4 

29*4 


3  per  thare 
24        24 

1*4         1*4 
11314    113*4 
SOU     50-g 
571. 


143i4 
631$     63*4 

89 


3 

6*8 
•25 
51 

4'! 


3 

7 
26't 
51 

4; 


8  per  thare 

•21        26 

9S*a    99 

88       88 

1*4        2*8 
l\Vt  11 2S 

51  ;5 

57*4     57*4 


$  per  thare 
•21        26 
97*4    981$ 
•8Th 


•i« 


nai| 

4978 
•57 


•1Q7,     11 '4' 


17 

673i 
•105 
22H 

69*4 
•54 

24*, 
109*4 
115U 

14*4 

171. 
30 


in:    «io 


481; 
106 14 


•47 
IO6I4 


171 
30 
68 
110 
24 
781. 
69*4 
60 
24*8 

10'l»4 

116 
15*4 

24', 
18 
59 
30 
IH4 
50 
106U 


142  ;  143 

63*,  64 14 
99 

3  3>8 

6*4  8 

52l8  52's 

4*8  **t 

•lO'e  11 '4 


17 

291« 
67H 
•108 
23*4 
•78l» 
69*8 
•55 
•25 
•109 
•112ij 

14'8 

237, 

17'8 

58U 

29*4 
•10*8 
•47 
106U 


17*8 

30 

6SU 
110 

24U 

80 

69*8 

CO 

27 
110 
116 

15 

24iS 

18U 

58's 

30 

IH2 

50 
106U 


1417, 

62*4 

27, 
6*4 

•271. 

4'2 
97, 

16U 

6S 
■107 

22:<g 
•78'. 
•67'2 

54'2 
•25 
108 
115*4 

137, 

2214 
16>4 

671i 

29 
*10l2 
•47 
105'j 


1121" 
50*4 

*8 

U 
14314 

64>4 

99'2 
27, 
7*4 

30 

52'. 
4i. 

10?8 

167, 

29i2 
6Sig 
110 
23 
79*4 
68I2 
541. 
26 
109'8 
11.5*4 

15'4 

237, 
17U 
58*8 
297, 
11 
50 
106 


Sola 
for 
the 

Wee*. 


8  per  thare 
•21         26 
95*4 

87*4     87?8 
•1*J 
112 

50 
57'2     571; 
•i4         u 

"8  'I 

141  142'- < 
61*4 

98  98 

21- 

6*8  6*4 

26'$  27 

49*4  49*4 

4 '4  4*8 

9H  10 


141.     15',       141.     1514       15         lfi% 
1S'4     18H      18*8     1S'$       181.     18*s' 


151. 
27's 

68 
•107 
2178 
77'4 
6SI4 
•54 
•24U 
107*4 
112>4 
13'; 
21'$ 
15's 
55*, 
•28i. 
10'$ 
47 
105U 


16*4 

67 

110 
22*8 
78's 
68I4 
59i. 
241; 

107^4 

114 
14>8 
22 14 
16i8 
57 
291. 
101. 
47 

105*4 


8  per  thare 
•21         26 

95*4     961; 

87*8     87*8 

1*8        1*8 

110<8  11U: 

•56u  571. 

"4  >I 

**B  *! 

141*8  142*4 

6U8  61*4 

•98  99 

21$  234 

6U  6*4 

261;  26*8 

49*4  49*4 

4*8  4*s 

•9*4  10U 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


PER    SHARE 
Range  ttnce  Jan    1   1923 
On  OtuU  0/  \00-thare  lou 


L  I  :fl 


1.5 
27U 
651. 
•108 
21*4 
78 

•65 

•53 

•24 

1071* 
•112U 
13>8 
2U4 
15>8 
55*8 
29 

•10 

■is\ 

105's 


15*4 

27*4 

66  <8 
110 

22*8 

73 

68 

59 

I4*| 
1071. 
114 

137, 

22 14 

16 

561$ 

29 

11 

50 
lOi'8 


l>|T«1 

100 
8.100 

4001 

"*i66! 
9.100 
4. .500' 

400 ! 

6.700 

11.100 

1.800 

500 
1.300 
3.0001 

6.300| 
9.900 
2.600 

"V.  466 

800 

400 

300 

200 

1.000 

800 

24.300 

20.200 

4.100 

L2.20C 

2.300 

100 

200 

1.100 


•53        54 


61*4 
•87U 
•431. 
•331. 

•9U 
•36 
•69 
•25 

m 

•55 


617, 

881 4 

451. 

35 

121. 

42 

71 

32 

1'4 

67 


•liu  in* 

•29  31 

11  1H4 

30  30*4 

2*4  2*« 

89'$  89i2 

100U  lOOU 


•53        54 


62  62*8 
871*  87*4 
44*4    44*4 


•9 
•36 
•66 
•24 

1'8 
•55 


12l2 
42 
71 
30 

58 


11  1H2 

291,  29'2 

11  1  1  >8 

30U  30*8 

2*4  2*4 

90  90<2 

100U  1007, 


•14i2     15U       15        15*s       147,     16*, 
177,     181.       17i2     177g       17        17'8 


•53U     54       *53        54 


62L    62*4 
87*4    88 
44*4    45*8 


•53U     54 


10.400 
4.000 


•51        54 


•912      121; 
•36        42 


•69 
•24 

1'S 
•55 


70 
30 

1'8 
60 


IH4  11*8 

30i2  3078 

10*4  1 1 

30  30*8 

2*8        2*8 

•90  90*8 

1007g  1027, 


62        63'.      6H2     61*4     *6078     61  5.500 

87l2     871.'      87i2     87i2l      87<4     87U       1.200 

•42        45*4    *42        45*4     *42        44  600 


•9 
•33 

•66 
•24 

•I', 
•54 


11 
42 
6Si$ 
30 

1>4 
58 


11*4  12*8 

30*4  3H, 

10*8  11 

29'$  30*8 
2*8       2*8 

88)4  89 


•9 
•32 
•65 
•24 

•Hg 
•54 


10 
40 
OS 
30 

1'4 
58 


11*4  12U 

28i4  297, 

10*8  107, 

28'4  29i2 

2l2  2u 

85  87U 


9 

•32 
•65 
•24 

l's 
•54 


9'4 
40 
66 
30 

1'8 
58 


11': 
28i2 

10'j 

271. 

•2'2 
86*4 


10  1 


600 


13'4 
30*8 
10*8 
2SU 
27, 
87 


100*8  1027,'    100      101  99'.  101*8 


25.000 
4.500 
4.700 
5.600 
1.000 
2.400 

67.500 


13 

17 

•81. 
•104 
•72 

60'$ 

43 

•91. 

44  * 
•69 
•53 

42*4 

89 

76U 

53 

621$ 
•2.5i2 

19 

411$ 

29 
•66l2 
5'$ 
•10 

88I4 
341. 
69>4 
19*$ 

•11 

•62 

131*8 

•72 

•1H2 

•37*4 

9'4 

28*8 

•18 
10*i 
I8I4 

•lfiij 

•7 

•121$ 

29*8 


13%! 

*7    I 
12 

105'$ 

77 

60*4 

43 

12 

4414 

73 

63 

42*4 

93    I 

761$ 

S3 

521$ 

31 

191$ 

42*8 

6    i 
10'$ 

887,' 
347, 
691$ 
197, 
11*« 
68 
131*8 

72»< 

12 
38'4 

9'4 

287, 

21 
10*, 

IM4 
17U 

7*8 
141$ 

2912 


•70  U     72 


12*4 
•16 

•9 
1041$ 
•70 

60 

427, 

10 

44 
•70 
•58 

43 

89 

751$ 
•52 

53 
•25 

19>4 

427, 

29 
•56'$ 
6'4 

10>4 

88'$ 
34*4 
6PI4 
lata 

•11 

•63 

1307, 
72*8 
11*4 

•36'$ 
9 

HN 

•18 

10*8 

187s 

•16'$ 
68*1 

7'$ 
14'4 
•29 


131$       12*4 
17  17 

111$'      »87, 
1051$  '102 
77    I      75 


601$ 

43 

10U 

44 

73 

63 

431$ 

93 

76'4 

531$ 

31 
20 

29 

81$ 

10'2 

88*4' 
35*, 
69' 2 
20*, 
12 


59*4 

427, 
•1012 

44 
•70 
•58 

43l2 

89 

757$ 
•52 
•511$ 
•26 

20 

441$ 

29U 

57*4 

•6 

10'$ 

B8*i 

34*4 

69<4 
20*8 
•11 


68       «63*a 
131', 
72*8     '72 


11*4 
39 

9<4 

89*1 

21 

10*4 
1  •>, 
17 
581$ 
8 
144 


11'8 
'    ' 
9'4 

29<a 
•19 

11 

I  M| 

•161$ 

•871$ 

8 

141$ 


29'$     «29 


•9*8 
•33'2 
66 

7 


•67 

•106 
44'4 

•91 

16*1 
•39 

•31'$ 
34 
70 
•103 

•1074 

•162 
• 
•10* 


97, 

M 

66 

7 

*8 
1 

92 
161$ 

41'. 

33 
34 
72 


•70'$     72 


•9'$ 

•33'$ 
•66 
6*4 


"8 
"$ 

661, 

4414 
92 
1.5U 
39 

•53 

•:i2i2 
331$ 

•69 

• 

108 

•164 

12        »I01« 


70U 

•9'4 

•331$ 

66I4 

8*1 

"8 
•'I 

67 
•|(>6 

■ 
391$ 

• 

•33'. 
34i2 

II'M, 

■ 

I  I  7,  ||1. 


8*4 

36 
86*1 

67$ 

*8 
1 

. 

92 

16'a 

89*4 

33'$ 
34'$ 

72'$ 


13*8 
17 
H'8 
104 
75 
60*4 
43 
H'$ 
44'. 
73 
62 
43*4 
93 
76'4 
53'$ 
S3 
35 
20*8 
44*4 
30 14 
58 
6*g 
10'. 

89's 
35'4 

69'. 

12U 

68 

131'4 
72*4 

"'$ 
39 

9*8 
30 

ll's 
20'4 
17 
69 

8'4 
14'$ 
29'$ 


70 '4 

10 
36 
06V| 

7 
H 
1 
67', 

44*8 
93 

15'2 
39'$ 
88 

34*4 

16fl'i 
128 

1 1  '- 


12*4 
•16 

•87g 
101 
•70' 

59 '8 

43 

10'$ 

43*8 
•70 
•58 

42 

89 

74*8 

53  <g 
•68 
•26 

20 

44*4 

28% 

5658 

e 
10 

88's 

33*, 

69 

20 

1H, 
•63'- 
129*4 
•72 

111$ 

36U 
9*8 

29 
•181$ 

101$ 

18<$ 

•16i$ 

•68I4 

7'$ 

13 
•29 


•70 

91$ 

33i$ 

01,14 

67, 

•1$ 

"8 

657, 

M 
1  • 

•6S>| 
88 

•331$ 

'Ki.l 
96 's 

1087, 

165 
•ISO 

I  OS, 


13    I 

17    I 

11'4 

104*, 

77 
6OI4 
43    I 

ll's 

44*8 

78 

62*8 

43    1 

88 

76's 

53  '8 

53 

29 

20*4 

46 

30 

57U 

6 
10 

88*4 
317, 
69 14 
21*8 
H'8 
68 

1301$ 
72*4 
11'! 
36i4 
9*8 
30 
22 

11 '8 
197( 

17 
69 
8 
14i« 
291$ 


1214 
•15*4 

•9 
101*4 
•70 

571$ 

42  J, 

•8*4 

42*8 

70 
•58 

41*4 

89 

731$ 

52 
•62«i 
•26 

18*4 

42 

27 
•561$ 

•51$ 

•9 

86*a 

321$ 

68I4 

19<8 

11 
•63 
1291, 

72'8 

10'$ 

32 
8*4 

27>4 
•17 

10*8 

18 

IOI4 

68 
7'$ 
•12 
•28 


13 
17 
11 
102 
77 
59*8 
43  '8 
10 
43 
70 
63 
42  's 
89 
75U 
52 
53 
37 
18*4 
43'$ 
28i2 
58 
6 
10 

88>8 
33*8 
69 
2012 
11 
66 

130 '4 
72 '8 
10'$ 
35 
9 
287$ 
22 
10*8 
18 
I6I4 

71$ 
13*4 
29'$ 


12'4 
•15*4 

•87g 

102'4 

•70 
57U 
427, 
•8*4 
40*4 

•70 

•58 
41'$ 

•88 
73'$ 
51 
SIN 

•26 
18', 
42U 
27 

•56i2 

•5U 

9>i 

86 14 
32 14 

•6"i2 

19*4 

•10i2 

•62'$ 

128*4 

72'4 

11". 

32 14 

8*4 
27'2 

•IS 
10 
17'« 

•16 

•57 

7*4 

•12 
•25 


12U 
17 
H'8 
1021$ 
77 
58U 
43 
10 
417, 
73 
62 
41*, 
91 
74U 
61 
52 
33 
181$ 
43    I 

91.' 


9.900 
500 


900 

100 

12.100 

7.300 

900 
13.900 

100 


5.350 

100 

23.500 

700 

600 


7.000 

8.200 
4. SI)) 

909 
1.290 

70J 


71     ■ 

0<$' 
831$ 

6614 

7    I 


'70U 

•91, 

32'$ 

64i$ 

6»« 


71     '   1681$ 


867, 

20.800 

33<4 

78.300 

6SJ4 

2.500 

211- 

28.000 

11 

300 

66    | 

9.700 

721. 

400 

101; 

1 .800 

33'. 

2.200: 

8*4 

2.901) 

28*, 

32.000 

22 



10 

3  4001 

17*4 

3.300, 

16'$ 

100 

58    I 

200 

7*4' 

8,400 

18 

700 

291$' 

300 

681$ 

200 

9*4 

331$ 

65 
67, 


1 
66*8       65 
1111       UM 
44U       42 
93 
15U 
89l| 

3414 

34 

72'$ 


•92 
>27$ 
36'$ 

•681$ 

32 

81 


■ 
■, 

1087$     10H 
165'$     162'2 

122       '12U 

io>,      ini, 


1 

no 

109 

427, 

94 

14 

33'$ 

89*1 


•  •1 

•311, 

64 

6 

•is 


64>i 

10.51$ 
41 

•90 
WI4 

•62*4 

3U, 
•80S 

• 
108 

•10114 

163      1I5714 

122      ills', 

10*1       ID'". 


10 
34 
64 

6<4 
>4 
1 
6.5 
108 
4  1 '4 
94 
13-K 
36i$ 

3.M, 

32 

72 


300 

41 M) 

600 

3.500 


8.300 
300 

1,600 
100 

BOO 


.'2  8.. WO 

102*,; 

160  1.299 

II8I4  200 

10'; 


Railroads  Par, 

Ann  Arbor  preferred 100 

A  ten  Topeka  &  Santa  Fe..l00 

Do     pref 100 

Atlanta  Btrm  4  Atlantic.  100 

Atlantic  Coast  Line  RR...10O 

nore  4  Ohio 100 

Do     pref lOo' 

Brooklyn  Rapid  Transit...  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  4  Ohio 

Do    pref ..100 

Chicago  *  Alton 

Do     pref 100 

Chic*  East  III  RR  (new) 

Do     pref 

Chicago  Groat  Western. ..100 

Co     pref 100 

Chicago  Mllw  A  St  Paul...l00i 

Do     pref 100 

Chicago  *  North  Western.  100 

Do     pref 10U 

Chicago  Rock  Isl  4  Pacific.  100 
preferred 100 

6  1    preferred loo 

Chic  St  P  Minn  A  Omaha.  100 

Colorado  4  Southern 100| 

Delaware  Sc  Hudson 100 

Delaware  Lack  A  Western.  50 
Erie 100 

Do     1st  preferred 

Do     2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties. No  par] 
Gull    Mob  4  Nor  tr  ctfs...l00 

Do     pref 100 

Illl  nots  Central 100 

Interboro  Cons  Corp.. No  pa' 

Do     pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie*  Western 100 

Do     pref.. 100 

Lehigh  Valley 50 

Louisville  A  NashvlUe 100 

Manhattan  Ry  guar 100 

E<i  Tr  Co  of  N  Y  elf  dep.  100 
Market  Street  Ry ...100 

Do     pref 100 

Do     prior  pref 100 

Do    2d  pref 100 

MInneap  4  St  L  (.nea) 100 

Minn  St  P&  S3  Marie 100 

Missouri  Kansas  4  Texas..  100 
Mo  Kan  4  Texas  (nea) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  4  St  Louis. ..100 

Do     2d  preferred 100 

N  Y  N  H  4  Bartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk   Southern 100 

Norfolk  4  Western 100 

Do     pref 100 

Northern   Pacific ..109 

Pennsylvania 50 

Peoria  4  Eastern ...109 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reu'litit: 50 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  I (X) 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  4  Paclflo 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (n<to).-100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  4  Lake  Eric  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  4  Miscellaneous 
Adams    Express 100 

Advance  Rumely 100 

Do     pref   Iihi 

1  ;<tlon.  Ino No  par 

tVjai   llnhtier.  Ino 50 

Alaska  Cold  Mines 10 

Alaska  Junoau  Oolil  Mln  10 
Allied  Chemical  4  Dye. No  par 

Do     praj  100 

Allls  Chalmers  Mfg 100 

Do      [ir..f  ...100 

Amor  Agricultural  Cnem..lOO 

D..       liref    100 

American  Bank  Note 5" 

Do     i>rof  V) 

-  igar 100 

Atner  llosrh  Magneto  .  ,Vn  pat 
Am  Brake  Shoe  4  ¥...No  par 

Do      ;>.-■(    100 

American  Can 100 

I).,      pref    100 

American  Car  4  Foundry    1 00 

Do      pref UM 

American    Chicle    No  Par 


IHji\rx< 


PER   SHARE 
Rant*  for  Preriout 
Year   198 


Liirr.t: 


Hlshett 


%  per  thare 

Jjly  31 
91  4  July  31, 
867,  July    51 

1  .  Aug  14 

'  Jly  31 
40U  Jan  17 
55*4  May    7 

!4J  . 

'8  Aug     9; 
140U  Jan  17 
57    June  27l 
96    J 

2  May2l| 
3*8   Jan  IS 

19     Aug    6 

46'.  Aug  15 

4      Jan  18 

81$  Jan  18 

14  ,  Aug  6! 
24',  July  5 
61*8  Aug    4 

10Si$June20 
19 .4  Aug  6 
Mlg  4 
6078  Aug  4 
53  i  Aug  »«. 
24<4  Aug  18 
9t'4Joly     ?! 

110i$J'ine20 
H)i,Mav  22 

15  Jan  17 
lONMay  21 
51>$  Aug  4, 
2.5    July    21 

9'2  Aug  22 

447,   Jan    2 

105    May  22 

1,   Jan  17 

14  Mar    2 

9 1  $  1 1 1 n  e  30 

15*aJuly  II 

4X5b  July  3.) 
287, May  u 
65  June  7 
64  June  30 
S5'2May  7 
38'iJune28 
35i,   Jan  25 

8  Aug  1  I 
33    June  21 

62  J uue 21 
2D,.lune21 

78  Aug  15 

551$  Aug  18 

814  Apr  26 

10  July  5 
25     July    5 

9  June  31 

24  1  July  31 
2*8   Jan  17 

82<2  Aug  11 
90i. May  4 
68  May  22 
76's  Jan    2 

95,July  5 
14>4June28 

9  Sept  1 
100    July  3) 

.  -<?pt  7 
54.  Aug  4 
41 '.June  30 

8*4  Aug  7 
36  Jan  II 
6sVJuiy  19 
60  July  31 
33'8  Jan  17 
85'$June  29 
681. June  29 

44  JutMtfl 

45  June2S 

25  M.iv  I 
17  July  II 
32'$  Jan  3 
25'$  Aug  4 
64*sJune  28 

4*4  Aug  15 
84  Aug     I 

84'4  Aug  14 
244,  Jan    6 

63  July    2 

11  Aug     4 
9'$June30 

58',   Jan  19 

l2"4J"iy  n 

707,  July     6 

8i$June  26 
26'$   Jan  17 

7  Mir  19 
23'4  Jan  17 
16'$  Jan  18 

9  Aug  6 
17  July  10 
15  May  1 
63    May    7 

6I4  Aug  13 
11  Aug  4 
23      Aug    4 


68      Jan    2 

9'jJuly  6 
32'$  Aug  16 
66     July    2 

6  Aug  6 
•l  Aug  16 

7tJ   , 

59',  Aug     9 

105  1  Aug  16 

I7SJUM  2* 

inly  19 

ll"«  July     3 

29     July  30 

77      Jan    6 

50i$June29 

2,      Aug     4 

29'$July    2 

70      Jan    3 

102    July    3 

69',  Sept  18 

-epV     6 

I  4^  ,  July  12 
118',- 

5*4  Jan  30 


3  per 

45      r>b  23 

tar    3 

905,  Mar    6 

3',   I 
127      Feb  26 
56'»V 

16',  Jan    2 

13      Jan  12 

160      Apr  18 

76*8  Jan  30 

1047e   Feb  23 

3*4   Feb  13 

■pt     5' 

38«,   Feb  13 

' I ar  26 

7      Feb    7i 

17     Feb    «! 


2«*8 

45'$ 

88 

118'8 

377, 

95 

85 

78 

45 '$ 
124'$ 
130'2 

16*8 

25'. 

18'$ 

80 

36 

20 

62*4 

117'$ 

*8 

'8 

227, 
247, 


Mar    5 

Mar    6|| 

Mar    5 

M  tr2l 

Mar  21 
Feb    9 1 

Mar    5, 

Feb  13 

Feb  13 
Feb    8 

Mar  5 
Mar  19; 
M  .-  i 
Feb  21 
Feb  21 
Jan  4 
Ian  5 
Mir  14 
Mar  21 


57*4  Mar  5 
34  Jan  2 
75  June  26 
71*8  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
88'$  Mar  12 
87  Mar  12 
56'4  Mar  12 
9'$  Feb  13 
73'.  Mar  5 
12  Feb  6 
17  Feb  15 
45'$  Feb  14 
19*8  Feb  14 

49  Feb  101 
4*4  Feb  15 

105     M  IT  86 

10t>$June  13 

84      Jan  29* 

95     July    3 

221$  Jan  30 
21*8  Feb  13| 
1S>  Feb  9 
117*8  Feb  9 
Vug  15 
M'jM.-  i 
477,  Apr  4 
17  Mar  21 
47  iJune  II 
76*4  Mar  5 
701$  Jan  9 
50*8  M  iv  19 
93  Jan  9 
8l's  Feb  7 
56'$  Feb  7 
56*4  Jan  30 
37*4  Jan  10 
27     Mar  21 

50  Mar  5 
36*8  Feb  10 
637,  Mar  21 

7'$  Feb  10 
13',  Mar  23 

95',  Feb  2 1 
37>,Iuoe  13 
lar  :: 
29'$  Mar  21 
19',  Feb  10 
77'$June  II 
1447,  Feb  26 
76'$  Jan  6, 
21%  Mar   rt 

62  Mir  I 
tHa  Mar  33 

M  if  22 
•  I  if  .'.' 
15       I 
26  »,  v 

tar  .5 
63*8  Mar  5 
10'$  F-b  19 
19  Feb  13 
35'$  Feb  23! 


83    Mar    3 


19'$ 
64*, 

72*8 
147, 

»» 

1*4 

112 
51', 
97'$ 
3«7, 
687, 
91'; 
6S<4 
Wi| 
60 
83  >4 

110 

106 

115 

189 

1257, 

134 


Mar  6 
Jan  14 
Mar  19 
Mar  14 
Mar  9 
Mar  9 
Jan  2 
Mar  2 
Feb  16 
Jan  27 
Feb  21 
Feb  2  I 
Mar  7 
Aug  14 
Keli  13 
Mar  (, 
Feb  16 
Jan  14 

Feb  20 
Mar     ? 

Jan  18 
Aug  22 


share  S 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jjn 
Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 
No? 

Jan 

J  a  u 

Jan 

Dec 

Dec 

Dec 
Nov 


S   per 

277, 

91*4 

84*8 
*4 
83 
33'$ 

52'$ 
6 

5*8 

llOlg 

54 

looS 

1*4 

3>8 

12>4 

31's 
3*4 

7 

59 
100 

30'$ 
83 '4 
70 14 
51 
38 
IO6I4 

7 
11'$ 

7'$ 
70'4 
28'8 

5 
16 

97'$ 

>8 

»$ 

17*4 

17 

52U  Novl 
10  Feb, 
26 's  Feb 
56*8  Jan 
108  Jan. 
35  Jan, 
44'$   Aug, 

3<$  Jan 
17  Jan 
35       Jan 

5*8    Jan 

5       Jan 

55     June! 

*8    Jan' 

7'$  Jan 
24';  Jan' 
15'$  Nov 
40      Nov 

2*8  Nov 
54  7,  Jan 
72*4  Jan 
5 1 '8  Jan 
61*4    Jan 

12'$  Jan, 

18'$  Dec 

8*4  Jan 

96,  Jan 

72  Jan 

73  Dec 
3314  Jan 
10*4  Jan 
19  Jam 
63  Jan 
50',  Jan 
23  Jan 
76  Jan 
71'$  Jan 
43  Mar 
45  Jan 
1 7'$  Feb| 
20,  Dec 
34  », 

20*i  Jan 

32*,  Jan 

2*1  Jan 

4's  Jan 


78bj 
171, 
46 
18*4 

1  <  '. 
34 

71', 
7'$ 

e 

19 

i-' , 

8'4 
13 

13«4 

51  <s 

6 

9U 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
M  U 
Feb 
Jan 
Jan 


48      Jain 


107, 

31*1 

4.5 1  $ 

9'$ 

i« 

*8 

65*, 

101 

37*4 

Mi, 

27'« 

56 

68 

51 

31*4 

.U   1 

51 

98<4 

32', 

93 1 4 
141 
115'$ 
6 


Jan 
J  an 
Jan 
July 

Dec 
Jan 
Jan 
Jan 
Jan 
Jao 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


per  thart 
52      Aug 

951$  Aug 
5i$   Apr 

1247,  rV;>t 

60 14    Aug 

66<4   Aug 

June 

247,  June 

151**  Aug 

Aug 

10  5*,     Oct 

12*4  May 
May 
43*4  Aug 
64'$  Aug 
10*4  May 
24i$  May 


86*1 

55, 
95'$ 

1J5 
50 

105 
95 
90 
531$ 

14H$ 

143 
18*4 
28>$ 
2OI4 
957, 
45*, 
19 
47 

115*4 

5 

12*4 

32', 

30 '4 

591$ 
397, 
77 
72 

1447, 
68 
55 '1 
11 
50', 
76 
32 
141$ 
75*4 
15'4 
19*4 
48*4 
25'4 
63*4 
7 '4 
87*, 

101 '8 
911$ 
03 

38 
301$ 
22i$ 
1261$ 
82 
90*8 
49*4 
26*8 
40*8 
82 
74»« 
41*8 
95 
8718 
57 
691$ 
53 1 4 
32*8 
66 
367, 
597, 
10 
14*4 

96 14 
28*, 
71 
36 
25»» 
621$ 
154*4 
80 
197, 
36'$ 
14*, 
35'$ 
247, 
17>4 
2.81, 
247, 
64', 
16'$ 
29*, 
33 '4 


Aug 
ftps, 

s  -;>t 

Aug 

Sept 

~-.it 

Sept 

Sept 

Apr 

Sept 

Oct 

May 

Aug 

May 

Oct 

Apr 

May 

Oct 

Sept 

Apr 

Apr 

Aug 

Apr 

Apr 
June 
Sept 
Sept 
Oct 
Aug 
Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Dee 
Aug 
Aug 
Apr 

S-pt 

May 

Dec 

Oct 

Oct 

Sept 

Aug 

Apr 

June 

Sept 

Oct 

Aug 

Oct 

Aug 

Aug 

Aug 

Aug 

Aug 

Nov 

Oct 

May 

May 

June 

Aug 

Aug 

Nov 

Nov 

Apr 

Apr 

Oct 
Aug 
Oct 
Apr 
May 
Sept 
Sept 

Aug 

Apr 

Apr 

May 

Aug 

Aug 

Aug 

Dec 

Apr 

Sept 

June 

June 

Mar 


83       Oct 


23 

30'$ 

66 

18*4 

h 

2 

91*4 
115'$ 

59*4 
104 

427, 

72'4 

91 

651$ 

49 

49 

881$ 
113 

761$ 
1137, 
201 
1261, 

14 


Aug 

Aug 

Oct 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Dec 

Deo 

June 

Apr 

Sept 

oel 

Nov 

Dec 

Oct 

Nov 

May 


•  Bid  and  aaked  pr  oea.     1  Ex-jiv.dand. 
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For   nuli-i   iluriii>>    the   week   of  utiicks   usually    Inactive,    loe  wcond    putfe   preceding 


155 1» 


nan  and  unv  sale  price— per  share,  not  per  cent. 


ruurdwi,   i    Monday, 
iept.  K.         Sept.  10. 


per  share 
7%       71; 


'11 
Mi 

>.f 

s>, 
1 
1.. 


434 
95 

111.. 
45 
96 
M 

BO 


I'-  Hi 

11  21 

II  II 

■31;  74% 

i    n'.i 

14        it- 


aii 

6 
I'd 


82% 

6i3 
131; 


18%     5S% 


$  per  share 


97 
I  in 

M>| 
101 

66 
102 

23*4 

37U 
125 
14854 
103 
1471- 

40 

91% 

G21- 

98 

87 
103 
8*4 
9% 

36 

40% 

83 

88 

90 

168 

2 

1514 

14% 
108 
117 

12 

26 

84 
124% 

40  " 

12% 
8 

1; 
5412 

72 
5414 


7 
•2(1 
4% 

94*4 

•SI.. 

•43% 
utt 

•^";i 

191  - 
•111. 

21 

41 

74% 
•117 

44<2 
•82% 

6 
•  1 1  -'« 

58% 

•96 
•135 
301" 

•99% 

66 
101U 

23% 
•35 
124". 
149 
zl02% 
147 
•38% 
♦91% 

62 
♦90 

86% 
103 
9 

94 
•32 

40 

82% 

*84 
•84 
105 
He 

15 

♦13% 
•104 
•115 
•11 

25U 
•80 
12312 
•113 
•30 
11*4 
•6 
»g 
•52% 
70% 
5312 


7ifi 
23 

4J» 
11434 

91j 
45 
90 
SI 

r>  < 
ll% 
2  I'll 
41 
75 
119 
45*g 
S234 
6 

12*4 
00 1| 

97 

140 

.  1 
101 
•6 

101% 

24 

37lj 
125 
149 
102% 
148 

40 

91*4 

•2 
100 

87% 
103 
9 

o% 

36 

42^4 
83% 

98 

90 

105 
1% 
1512 
14% 

110 

117 
12% 
27U 
94 

125% 

40 
11*4 
8 
3g 
54% 
73% 
5412 


Tuesday, 
iept     11. 

$  per  share 


)5     109       105      105 


>4 
'5 
•6 
K) 

17 

)7% 

)9 
50 

*h 

113s 
25 

534 

19 

1434 
"134 
79% 
19% 
96 
5% 
451-> 
•5 
•1 
57 

20 

50  ig 

39% 

30 

5234 

84 

26% 

16U 

7314 

77 

291. 

35 

78 
♦3% 

7312 

22% 
66 


95 

5i2 
6% 

18  ~ 
1075s 
112 
53 

1% 
11312 
2514 
534 
20 
1512 
214 
80% 
20 
98 

514 

4834 

5% 


94 
51. 
•6 
*60 
♦16% 
107% 
'110 
•50 

*% 
113 
2512 
534 
•19 
14% 
•134 
79>2 
20 
•96 

5 '8 
♦47% 
•5 
1%|      *1 
68    '  166I4 


51-. 
I9l| 

43g" 

9l>« 

8 
42% 
96% 

•823* 
20 

II 'i 

21>4 

41 

74U 
117 
•45U 

82 
6 

127S 

•0 

•61" 
135 
367, 

•99*8 
66I2 

101% 
23% 

•46 

l.'li 

149l2 

1027, 

147 
38% 

91% 

•60 
•90 
87i£ 
103 
81a 
9U 
•32 

42  *g 
*83 

•85 
•85 
104% 

•15s 

14% 

14 
'106 
'115 
•11 

27 

83 
124U 
113 
•30 

1H2 
77, 
♦% 
•53 

70i2 

5312 


tOli 
41, 

94i 

s 
431 

9034 

SI 

SO 

1134 

-'111 

41 
75i8 
119 
46 
82 
6 

127, 
60*8 

97 
140 

37 
101 

66% 

103 

24 

57% 
12434 
150 
103 
148 

38% 

91% 

» 
100 

88 
103 
8*8 
9'4 

35<8 

43 

84 

88 

90 

104i2 
2 

1412 

14 
108 
117 

123, 

27*8 

83 
12514 
113 

40 

1214 
8 
% 

541 J 

72 

54% 


Wtdnttdau 

Sept     12. 


S  per 
578 
IS 

•    I    S 
B    ■ 

s 
401| 

ea 

•83  1 

19 
•Hi- 

20% 

40 

731» 
117% 

4434 

82 
57, 

12% 

58% 

97 
"135 

3634 
•99l2 

r.i.-'i 
in  1 '4 

22>s 
•34 
1243, 
149 
10234 
145U 

38is 
♦90*4 
•61 
•90 

86I4 
►103 
8I2 

•9 
♦32% 

4  1  is 

817, 

•84 
•84 
102 

»158 
•14% 
•12% 
106 
'115 
•11 

26 

84 
12112 
•113 
•30 

12 
778 
»8 
•45 

69 

5178 


Thurtdag, 

Sept.   18. 


share 
STj 

20 
|i  - 

Bfi 
s 

12 

97 

S4 

19*1 

11-. 

20*4 

40 

75 

117% 

45U 

S2 

5  "8 
12  ig 
60 

97i2 

140 
37i8 

IOOI4 
681. 

lOlu 
2334 
5712 

125 

150 

102'4 

148 
3834 
9H2 
62i2 

100 
88I4 

10334 
9 

93, 
36 
427g 
843g 

88 

90 

104 

2 

15'. 

14i2 
106 
117    j 

1214 

27    j 

85%' 
124i2 
117     I 

40 

12     I 
77g 

% 

543g 
72  1 
54 


8 

MS 
II, 

•98»j 

s 
80 
B0% 

♦S2I- 

H'l 

LS*V| 

30% 

r69% 

'I1414 

•44 

•82 
534 
1138 

B7i| 

•97 
135 
86% 
•991. 

62 
'100 

21)7, 
•34 
124% 
145 
'101 
14334 
•38 
•90»4 
61 
•90 

84l2 

'102 

8l2 

8i2 

•32 

40>4 

7934 

*84 
•84 
101 
1*8 
14 
13l2 
►105 
►115 
•11 
24i4 
•80 
118i8 
113 
30 
*11 
7% 

% 

*45 
641. 
49U 


Friday, 

S$pt.  II. 


share 
II 
21 

Hi 
B  • 

s 
Wt 

9.. 1 1 

SI 

I'll, 

Mi. 
20  i.s 
Kill-. 
7Ui 
1161. 
4434 
S3 1 1 
534 
12 
5834 

98 
135 

363« 
lOOU 

65»4 
1011. 

223s 

57 
124l2 
1461. 
102% 
145 

39 

9H« 

61% 
100 

87 
104 
8l2 
9 

35'g 

41% 

82 

88 
90 

102 
1% 
1414 
13% 

108 

117 
123g 
25% 
85%  i 


I  p*r 

•is 

|l. 

•II 

'7% 

'.II 
83*4 

ls% 

in, 

19 
•37 

89 
116% 

181% 
51 


>'i 

•113, 

57% 

9634 

»126 

•35% 

•98% 

65 

101% 
21 
♦33% 
123% 
140% 
•101 
143 
38 
90 
61 
•90 
X82 
Z102 
8 

8% 
32% 
139% 
80 

•84 
•84 
102 

♦1% 

14 
♦11 
102 
'115 
♦11 

23% 
>80 


121%'    117% 


113 
30 
12 

7% 

% 

543g 

67 

51% 


♦113 
♦30 
♦11 
♦6 
% 
♦50% 
65 
4834 


share 
II 
21 
11 

'.II 
si- 
in. 
99 

SJ'I, 

IB 
11 '4 
19 
89 
71% 
118% 
45 
89 
B»| 
11% 
07*4 

97 
133 

35% 
100 

65% 
101% 

21% 

57% 
124% 
140% 
102 
143% 

38 

90 

61 

99 

8334 

102% 

8% 

8% 

32% 

40 

80% 

86 

90 

102 

2 

1434 

13 
103 
117 

12% 

24% 

85 
11934 
117 

36 

12 
7% 
% 

54% 

67 

50% 


Sales 

/or 

the 
llYrit. 

Shares 
I.  Inn 
1.1 11 1 
si  11 1 

1,900 
4,900 
3,000 

11111 

8,700 

800 

1 .200 

7(10 

18,900 

2(10 
1.700 

SOU 
1 .800 

500 
14.600 

1.000 
100 

6.600 
200 

7.100 
400 

4.500 


STOCK 

NEW    YORK  HI.  ..    , 

BXOH  \\<.i 


I 


105      109     *106%  109      M06      109      n03 

I 


8.000 

1.300 

1,200 

2,700 

400 

300 

400 

IS. 700 

600 

1.700 

1.100 

100 

35.600 

2,600 


1.700 
200 

2.000 
200 
400 
100 
100 

8,200 

400 

145.800 

200 

100 

1,900 
500 

4,600 


10,800 
71,500 


•93 

95 

♦5% 

5% 

*6 

7 

♦60 

♦1634 

18 

10734  108 

♦110 

113 

♦50 

53 

1% 

1% 

114% 

114% 

27 

2738 

6 

6 

20 

20 

14% 

15 

2 

2 

♦79% 

81 

20% 

21 

♦97 

98 

5% 

5% 

♦47 

4834 

♦5 

5% 

♦1 
♦fi4 

1% 
7fl 

20 
50% 
401. 
38% 
53 
84% 
27 
16% 
73% 
77% 
30 
35 
% 
4% 
74% 
221 
72 
1 


61%    6134 
8%      8% 


51%    52% 


91 

7% 
25% 
17 
29% 
66% 
'89 
1134 
45 
28 
'92 
45% 
'22% 
L03% 
'36% 
105 
138% 
'86 
61% 
'14 
•1% 
'68% 
115 


94 

71 

1261 

120 

29% 

68 

ill 

12 

45% 

281 

96 

49 

22% 
10334 

3634 
105 
139% 

87% 

61% 

16 
2 

69 


19% 
►50 

39% 
"30 

53 

84% 

26% 

17 

73 

76% 

29% 

34% 

**4 

♦334 

74% 

22% 

♦66 


94 
51 
6% 

"l8 

107% 

114 

53 

1% 
1147, 
27 

6 
20 
16% 

2 
79% 
20% 
98 

5% 
4834 

5% 

1% 
66%'   ^64 

1934|      18  19% 

51%l     49%  58. 

41%'      41  4h% 

39     ',* 3,2 

54  54 

S4%  84% 

27%  2734 

17%  18 

73%  74% 

►77  77% 

30  30% 

35  35% 

♦34  % 

♦334  4% 

74%  7434 

21  22% 

►66  72 
% 


9434   9434 

94 

94% 

♦91%     92% 

*5          5% 

5% 

5%       +5          5% 

♦6          6% 

♦6 

678l      ^6          6% 

♦60        611. 

59% 

59%  ♦ 59% 

•161.     17 

161. 

16% 

•17        20 

107      107 

♦1013% 

107 

106%  10634 

110      110 

*n;s 

110 

1IO8      108 

♦50%     53 

•60 

53    ' 

49        50 

♦1%        134 

♦1% 

134 

♦1%       1% 

112%  113% 

112 

113% 

111%  112 

26        27% 

♦24% 

26 

♦25        2534 

6           6 

5% 

5% 

5%       5% 

20        20% 

1934 

1934 

19        19 

14%     15% 

14% 

1434 

14        14% 

2           2% 

♦2 

2% 

2%       238 

♦7934    80 

7934 

79=i 

♦79%     79% 

1978    21 

19% 

19% 

18%     19% 

97        97 

96 

96 

♦95        98 

5%       51. 

5 

5% 

5%       5% 

♦47        4834 

47 

47 

♦45        4834 

♦5          5% 

♦5 

5% 

♦5          5% 

•1           1% 

♦1 

1% 

1           1 

♦64        70 

♦64 

70 

♦65        70 

54% 
85 
27% 
17% 
7434 
77% 
30% 
35% 
% 
4% 
74% 
22% 
72 


6134    62 
8%       8% 


52%     55 


61*4     62% 
S%       9 


54%    55% 


16% 

44 

40 

♦30 
52% 
81% 
27% 
16% 
72 
77 
28% 
34% 
»4 
3% 

♦72% 
20% 

♦66 


100 

400 
200 


100 

300 

1,500 

500 

500 

100 

5,300 

3,800 

2,850 

1,100 

9,700 

600 

200 

29,100 

300 

4,400 

100 


18% 
45% 
41% 
32 
54 
83 
27% 
17% 
73% 
77% 
29% 
35 
34 
3% 
731. 
21% 
72 
% 


61%     61% 
8%       834 


♦92 

7% 
126% 
'117 

30 

6634 
*89 

12 

45 

28 
♦90 

46% 
♦221. 
1031. 

36% 
105 
134 

87 

61% 
♦13% 

♦1 
♦68% 
►115 


95 

7% 
127% 
120 

31% 

6734 

91 

12 

4534 

28% 

95 

49 

22% 
103% 

36% 
105 
139 

87 

62 

1434 
2 

69 
116 


♦92 

7% 
126% 
♦117 

30% 

6634 
♦89 

12 

46 

28% 
♦92 

47% 

22% 
103% 

3634 
♦104 
135% 
♦86% 

6134 
♦13% 

•1 
♦68% 
116 


95 

7% 
128% 
120 

34 

6734 

91 

12% 

46% 

29 

95 

51% 

22% 
10334 

3734 
106 
137% 

87% 

62 

151 
2 

69 
116 


53        55% 


16% 
42% 
39% 

♦30 
50% 
SOL 
27 
1634 
70% 
76% 
27% 
34% 
34 
•334 
7234 
20% 

♦66 


17 
44 
40 
38 
52% 
81% 
27% 
17 
71 
77 
28% 
3434 
% 
4% 
741.1 
21 
72 
% 


60%     61% 
7%       8% 


16% 
44% 
39 

49% 
79% 
26% 
16% 
71 
174% 
26% 
34 
»4 
3-% 
72% 
20% 
66 


17% 
45Vi 
39% 
32 
51 
79% 
2634 
16% 
71 
75% 
27% 
34% 
% 
334 
72% 
21 
66 
lii 


100 
100 

8,800 
2.000 
8,400 


Indus.  8c  Miiccll.  (Con.)  Par 
A  morlcan  Cotton  Oil 100 

Do     pref 100 

Ainrr  DniKKlHtH  Mynill.-.-ii .-      In 

American   Kxpnws 100 

AmiTliun  lllclr  .t  Leather.  100 

!>i>     iircf 100 

American  Ioc 100 

I). 1      pref _1()0 

Amer  International  Corn  ,  100 
AiiHTlriin  l.a  France  F  F,._  10 
American   Unaeeu 100 

Do     pref 100 

American  Locom,  new   .No  par 

Do     pref 100 

Amer  Metal  temp  ctfs.. No  par 
Amerioan  itiuiiutor 25 

American  Safety  Ilazor 26 

Amer  Ship  <Sc  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctfs. 33  1-3 

Do     pref  temp  ctfs 100 

American  Sugar  Refilling. .  loo 

Do    pref 100 

Amer  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telep  &  Teleg 100 

American  Tobacco 100 

Do     pref   (new) 100 

Do    eommonClassB 100 

Am  Wat  Wke  &  El  v  t  c.100 
Do  1st  pref  (7%)  v  t  c.100 
Do     particpf  (6%)  v  tc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 

Amer  Z  nc,     ■. ad  &  Smelt 25 

Do    pref.. 25 

Anaconda  Copper  Mining.  60 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line...  100 

Do    pref ..100 

Atlantic  Refining. 100 

Do     pref 100 

Atlas  Tack No  par 

Austin,  Nichols  &  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wis.  100 

Do     pref 100 

Barnet   Leather No  par 

Barnsdall  Corp.  Class  A 25 

Do     Class   B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing.. 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred .100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  vtc.     5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ref  .No  par 

California   Packing No  par 

California  Petroleum,  new.  25 

Do     pref. 100 

Callahan  Zinc-Lead.. 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 


per  shark 

Hange  stare  Jan    I    1938 
On  hosts  of  100  ihare  lull 


60%     607g 
7%       7% 


51%     53%       50%     53 


♦91 

734 
125 
119 

31 

64% 
♦89 

12% 

4634 

28% 
♦92 

49 
♦22% 
►103% 

37% 
104% 
132% 
♦87 

59% 
♦13% 

♦1 

69 
►114 


95 

7% 
127% 
119 

34% 

67% 

91 

1234 

48 

29% 

95 

54% 

22% 
10334 


♦92 
7% 

124% 

117 
30% 
61% 
89 
11% 
43% 
27% 

♦92 
48 
22% 
♦103% 


3S%!  37 

105%  103% 

13734  128 

87%'  86 


6034 

15% 

2     I 

69    I 


59 
13% 
•1 
67% 


98 
7% 
125% 
120 

3234 

64 

89 

12% 

46 

28% 

95 

51 

22% 
103% 

37% 
10434 
133% 

86% 

60% 

13% 
2 


116      '114      116 


♦93 
7 
123% 
•117 
30 
61 
♦87 
11% 
43% 
27 
♦92 

4834 
♦22 
♦103 
37 
♦103% 
123 
86 
z5734 
13% 
•1 
♦657g 
♦112% 


9.000 

2.600 

12.600 

6,300 

3,300 

6,000 

7.000 

5,400 

2,100 

200 

900 

3,400 

100 


9.900 
6,400 


130,000 


Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett.  Peabody  <fc  Co 100 

Coca  Cola No  par 

Colorado  Fuel  <fe  Iron 100 

Col  Gas&  Elec,  new  w  1  No  par 
Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-RecordiVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors.Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do     pref.. 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America..  100 

Do    pref.. 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref. 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

2,400   Eastman  Kodak  Co No  par 

52,800   EId«PontdeNem&Co.-100 

400       6%  cumul  preferred 100 

6,500   Elec  Storage  Battery. .Wo  par 

200   Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

1.2001  Endlcott-Johnson ._   50 

lOOl      Do     pref 100 


6.600 

21,100 

100 

300.800 

23.100 

100 

6.700 

13.900 

24.200 


98 
7 
125% 
120 

31% 

6234 

90 

11% 

45% 

2734 

95    I 

53%l  128,600 

2238l         300 
103%]         400 

371-.'      4,900 
103% 
129% 

86%j 

573.i 

13%! 
2    I 

68 
116     I 


Lnwesl 

%  per  than 
8*4  July  11 

14     M  iv  Ih 

4%Si  pi  13 

91     .iiilv-31 

oi,  Aim   11 

29*4  Aug    9 

87*4  July  80 

7s   June  27 

\ug    s 

10%  July   6 

17  June  21 
88  Aug  18 
'1 1  1  Inly  B 
115  May  4 
■in'  i.Iiiii..  30 
76  'an  2 
i\ . une  27 
10-%  July  2 
63      Jan  17 

93  June  27 
130  June  30 
31%July  2 
977g  Aug  14 
67     Aug    1 

100  Aug    9 

16  July  2 
32%July  11 

119% June  29 
140%  July    3 

101  Mar  16 
140    May  20 

27%  Jan  29 
85%  July  3 
48%  Jan  3 
93%  Jan  2 
80%June  27 
98%June21 

7  Aug    4 

8  July  2 
30%June  30 
38  July  6 
62%  Jan    6 

82%  Jan  18 

877gSept    5 

101    Sept  13 

1%  Aug  27 

9%July    6 

6»4July    3 

997g  Aug    1 

115    May    2 

10«4June  27 

17  July  6 
78'4June21 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

9%  Aug  23 

7%Sept  13 

%July    2 

50  June  21 

51  Jan  2 
4134June29 
60%  Jan  16 
93%  Feb    1 

100%June21 

87    July    2 

4% June  21 

6    July  IS 

5978Sept  13 

16    July    5 

104% May  22 

103%May  11 

42%July    5 

1  Aug  7 
108     Aug    9 

22  Aug  9 
5%  Aug  29 

13%June21 
13%  Aug  14 

l%Aug  4 
77  Aug  4 
1734  Aug  9 
9434  Jan    2 

5  July  2 
44    June  28 

5%  Sept  6 
%July  11 

66  Aug  21 

13%  Aug  9 
4034  Aug  8 
36%  July  30 

23  July  IS 
46%June30 
75%June  20 
24%  J  une  20 
1434  Aug  30 
60  July  2 
73  May  4 
25  June  28 
30%  June  28 

«4June  19 

2  June  19 

67  June  30 
18  June  19 
65     Aug  3C 

%June    6 

120      Jan    2 

6684  July    2 

6%  July  31 

115      Jan    2 

427gMay    7 

90  Aug  9 
6%May  28 

114%July    5 

116%May  8 
28%  Aug  25 
5778  July  30 
8534  Aug  6 
8%  Aug  2 
33%  Aug  4 
23  Aug  1 
92  July  12 
2038May  21 
22%  Aug     1 

100%  June  26 
3034May  22 
S'.)%  Jan    2 

106%  Jan  17 
81%  Apr  12 
52  July  5 
13%  July  11 
2  June  19 
62%June  27 

111    May    2 


Utuhest 


PER   SHARE 
Range  for  Prevtont 
Year  1922. 


Ijiih  u 


I  per  share 
20*4  J:i"    '• 

38«4   Jill!     1 

7%  Feb  38 

143%  Mar    2 

13*4  Mw   7 

74*4  Mar   7 

111%  Apr     2 

89  Feb  21 
88it  Mm  2h 
18     Mar    1 

88  Mar  6 
59     Feb  15 

7.V.,  Aug  22 

122     Fob   9 

557,  Mar  6 
88%  Apr  19 
9%  Feb  19 
21%  Jan  6 
69%  Mar    2 

102%  Mar    6 

152>4   Fob  14 

407,  Mar  21 

105%  Feb    9 

86      Feb  13 

108*4  Jaa    3 

36%  Feb  14 

66*4  Feb  13 

125%  Mar    5 

161.%  Feb  13 

105%  Mar    3 

169*4  Feb    9 

44*4  Apr  26 

93      Jan  16 

63%  Apr  26 

98%  Jaa  31 

109%  VI ar  21 

111*4  Jaa    3 

34     Mar    7 

19%  Feb  16 

58%  Feb  27 

63%  Mar    6 

89  Mar  19 

89     Feb  13 

93%  Feb  26 

133     Jan  12 

3%  Feb  14 

34  Mar  19 
27    Mar  19 

153%  Jaa  10 

120      Jan  18 

20%  Feb  14 

35%  Jan  12 

89%  Jan  23 

144%  Mar  19 

11634  Jan    4 

55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
71%  Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

9%  Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

14434  Mar  23 

43      Jan    2 

11*4  Feb  14 

22     Aug  18 

377,  Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4*4  Feb  21 

85     Apr    9 

40%  Mar  7 
7934  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
30%  Mar  1 
317gMar  2 
76%  Mar  28 
833gJune  8 
35%May31 
3734  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

131*4  Jan  31 
55%  Sept  11 

104  Jan  31 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
941.  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
72  Aug  30 
28    Mar    1 

111  Mar  2 
44%  Jan    4 

115*4  Apr    3 

148%  Apr  23 
89%  Apr  10 
67%  Mar  21 
2034  Jan  2 
7%  Feb  20 
94%  Jan    2 

118      Jan    3 


S  per  share 

151,   Nov 

33%  Nov 

4%    Jan 

12(1      Jlllir 

10%  Doe 

7H 
72 


Jan 
J  an 
Jan 


24%    Dec 
9%    Jan 


28 

48 


Nov 
Nov 


J  per  share 
30%  May 
61     May 

7%   Aug 

102        «).t 

17%    Apr 

74*4  Hopt 

122      Sept 

Aug 

50%  June 

14     July 

42%    Oot 

64%    Oot 


112       Jan 

44      Sept 

82       Jan 

3*4    Jan 

6%    Jan 

43%    Jan 


86% 
109% 

30*4 

91 

64% 

84 

23% 

63% 
114% 
129% 

94% 
12« 
0 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

46 

43 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


Hitht* 


122% 
53% 

129 

87g 
24% 
67% 

104% 
169 

40% 
108% 

867, 
112 

47 

71 
128% 
169% 
108% 
165*4 

33  % 

93% 

55% 

95 
105 
111% 

65% 

21 

67 

57 

70% 


Dec 
Deo 
Oct 
Oot 
May 
May 

Sep1 

Sept 

Oct 

Aug 

Aug 

May 

Jan 

Aug 

Sept 

Oot 

Sept 

Nov 

Sept 

Oct 

Jaa 

Oot 

Dec 

Sept 

Sept 

Sept 

May 

Deo 


75 

Jan 

86      Oct 

76 

Jan 

91%   Oct 

99 

Jan 

136%  May 

1% 

Dec 

6%   Apr 

19% 

Dec 

43%  May 

15 

Dec 

31%  May 

117 

Dec 

1675       Oct 

113 

Jan 

119%  Dee 

13% 

Feb 

22%  May 

9% 

Jan 

40%  Sept 

68 

Jan 

91      Sept 

93% 

Jan 

142*4    Oot 

104 

Jan 

118       Oct 

40 

Jan 

67%  8ept 

19% 

Jan 

56%    Apr 

17 

Nov 

39       Apr 

% 

Dec 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

53*8  Dec 

51 

Jan 

79     May 

55% 

Jan 

82%  May 

90%  Mar 

106     Nov 

104 

Jan 

116%  June 

94 

Nov 

101       Oct 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

58 

Mar 

76*4   Apr 

19% 

Mar 

39     8ept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Nov 

42 

Jan 

04%  Sept 

1% 

June 

5%  June 

113% 

Jan 

147      Dec 

28% 

Jan 

53       Oct 

5% 

Mar 

10%   Deo 

15 

Nov 

34      Feb 

20% 

Jan 

35%    Oct 

634 

Dec 

15%   Apr 

68 

Jan 

86%  Sept 

83 

Jan 

98"%   Apr 

5% 

Feb 

11%  May 

50%  Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%   Auc 

29%  Jan 
63%  Jan 
32*4  Jan 
34  Feb 
47*4  Jan 
60  Jan 
15%  Jan 
22%  Nov 
43  Jan 
41  Jan 
24       Jan 


1%  Jan 

5  Feb 

55%  Jan 

18%  Feb 

47  Feb 

%  Feb 

85%  Jan 

577g  Dec 

9  July 

45*4  Jan 


44%  Sept 
8234  Sept 
46%  Dec 
63%  June 
79%  Apr 
89%  Sept 
29%  Nov 
33%  June 
70%  Dec 
82*4  Oct 
37    May 


5*4 

21 

79*4 

42*4 

87% 

2% 

145*4 
62*4 
15% 

115% 


June 
June 
Apr 
Oct 
Nov 
Mar 
Sept 
Dec 
Apr 
Dec 


66  Jan 
11%  Dec 
91%    Jan 

111  Jan 
31%  Jan 
5234  Feb 
80  Jan 
8%  Jan 
15%  Jan 
14%  Jan 
78%  Jan 
23%  Nov 
15%    Jan 

100%  Jan 
18%  Jan 
70     July 

105  Dec 
80  June 
40%  June 
14%  Jan 
2%  Jan' 
76%    Jani 

104       Jan, 


93% 
18% 

134*4 

122*4 
54 
98% 

100 
19*4 
417g 
28 

102% 
65% 
25% 

118% 
46% 
90% 

169*4 
90% 
58*4 
24% 
11% 
94% 

119 


Aug 
Dec 
Oct 
No* 
Dec 
Sept 
Sept 
Mar 
July 
Aug 
Dec 
Apr 
Sept 
Aug 
Nov 
Dec 
Nov 
Sept 
Dec 
Dec 
June 
Dec 
Dec 


•  Bid  and  asked  p^oes.  no  saies  on  tula  day.     1  Ex-dividend. 


12*0 


New  York  Stock  Record— Continued— Page  3 

lc«  during  the  week  of  <tooki   usually  Inactire.   see  third   page  preceding. 


BIOH    ASD    LOW    SALS    PRICE— PER    SHARE.    SOT   PER    CE\T. 


Sept  10.. 


Tlr  '  Iff*, 

Sept.  11. 


7"1ur</ay.  Friday. 

12.      am  is       stpt.  u. 


Sate* 


'KS 
NEW    V   >•<■•;   <TOCK 
EXCHANGE 


S  ;  - 

• 

I  per 

S  prr  ihire 

3  per  thire 

21 

21 

•20 

74*, 

76*4 

741- 

76'; 

7314 

71 

•88 

91 

80  ■ 

B0  1 

89 

•9 

10 

10 

• 

•10 

10U 

10 

10 

39*« 

u*t 

40*4 

41 

41 

4I>| 

4iu 

39 

8 

s 

- 

8'n 

B 

•170 

1<W 

• 

■ 

•170 

17m 

170 

•167 

•99 

100 

•99 

100 

100 

99 

99 

8>i 

8 

8 

8**. 

7»4 

7"« 

14 

14 

13*g 

13*4 

14 

13*g 

131. 

•451. 

4rt 

46 

•4". 

44 

•42 

33 

S3*g 

34': 

33*< 

31  u 

•64'4 

67»« 

•6>'. 

•64*4 

6754 

•63*4 

• 

M 

si 

SI 

•105 

107 

•103>4 

•10314 

107 

•lOlU 

107 

107 

175 

174 

1741. 

17",  | 

170 

17  1', 

176 

172is 

174 

172 

11 

11 

11 

11 

11 

11 

11 

11*8 

11*8 

15*1 

1  V. 

15*g 

15 

15% 

14*4 

83 

83 

•82  : 

83'; 

831. 

84     1 

PER   SHARE 

Ritjf  tin  e  J11.  I    I 
0«  »a.tU  -  let* 


PER  SHARE 

or    P-TiOMt 

Km- 


U>  :,-! 


Hun'si 


Uxeetl 


I 
1. 100 


11.700 

100 

1. 100 


•82 

•96 

•43 

•7 


BT*j 

•96 


- 


25 

SUg 

18 

•9 
•18 

•6 

87 
*» 

36») 
•18*4 
•61 

50'i 

26>4 
•20 
I7* 
S 

•5 

*3*4 

•111. 

•36*s 
-•-=, 
76I4 
•IO6I4 
•7U 
26*4 

•12*4 

•35 
•66 

9>4 
44'- 

•u 

18 

•66 

48 

•1091; 

"4 

39U 

"■>     1 

321; 

•90 
•80 
341, 

5 

•220 

•78 

•181; 

204 

•115 

67 

161, 

6 

56 

•164 

•1071; 

65 

79 

•94 

•601; 

30*8 
•50 
•75U 

43 

271. 

•7 

30 
•431; 
•12 
•IS 

79 

16 
•195 
•90 
9'» 

•- 

2S*, 

• 

9 

•10 

•90 

•  1  0*4 
4S 
•lis 

SflBj 

"4 
W* 

113 
121. 
341. 

•16?g 

21*1 
•17 

•3*4 

•3*4 

•118 


•46 

•7 


47 
8'4 


•46 

•7 


- 

47 
8U 


97  " 

46 

•7 


82 


97 
46 
8U 


2">kl 

1« 
10 
19 

*l 
861; 
191. 
62 

■ 
261; 
20U 

2    I 

3 

5*4 
29 


•811; 

is;. 
9 

19 

•6 

87i4 
*s 

36H 
•M, 
•60 

50"| 

20 

l'» 

3 
•5 
2s  I 


4  •      «3 
131;       12 

37        '36 

2S>4        22'.; 
761; 
106';  M06 

71; 


26U 

37 

81 

8H; 

19 

19 

9 

»8 

10 

. 

201. 

21 

61; 

•6 

61; 

88*8 

86U 

*4 

•*s 

'4 

36*g 

36*4 

37 

19 

IBU 

62 

62 

62 

51 

51 

54 

26*» 

- 

20H 

•20 

20*4 

!■! 

•r, 

3 

•31. 

3*4 

5*4 

5*4 

5*4 

29*4 

30 

30>4 

4 

•3 

4 

1J-- 

H7g 

II7* 

' 

37 

!7 

23 

22'4 

- 

7678 

n 

12 -s 

351; 
69     I 

m 

44'; 

H 
18    I 
72 
53U 


27 
12*g 
78 
34*8 

'66 
9'4 

42 

'4 
'is 
70 
49'4 


1061;  MO6I4 

•714 


110U  '1091; 
*«.  *l4 

•977g 
33 

•90 

3414 
4*4 

•19 
•200 
'113 
66U 
161, 

7s=4 

311. 

43 

27*4 

4  1 
11 

•90 

•61 

•12 


40 

101 
32*4. 

96 

93 

3414 

5 

81 

20 
2051; 
lis 

67 

161; 

6'4 

56 
167 
109 

65 

94*4 
88 
62 
31 

78 

43 
44 

10 

44 

43 

16 
860 

110 
914 
10 

93 

11*4 

68 

63*4 

11. t 
12*, 
34l| 

46 

441; 
23 

& 
2 

4 
1", 
113 


27 

12-4 

78»i 

34:, 

69 

91; 
44 

l« 
19 

UOI4     1091; 
*8  "4 

411.       41 

331;      33U 


27 
121; 
•78 

•66 
9*8 
43 

"4 

•70 
60*1 


81 

19 

9'S 

•19 

6 

83 

H 
36 
18 
•61 

26U 
20 
134 
3'8 

•5 

2S»4 

•3 
10 
37 
39 
76 
106';  1071; 
7U 

27 

12  ; 
7s 

351  j       35*4 


•97 
45 

•7 


82'.     »82 
97"8 

•44 

8    I      -7 


si     , 

97-g 

46    I 

8    I 


3.300 
65.700 

400 
300 

69 


•65 


10';         9*8 

4i  ;        4H; 

»8 


19 
73 
51 


1S1- 
"70 
49 


1091;  *109 
*8         "4 

42         391; 
101 

335$      3214 


23U 

lS»g 

•19 
•6I4 
7S 

*'i 
34»4 

17l8 
•61 

255s 
IS 

158 
*3'-. 
5 
r28 

2*4 
8 
36*4 
22 
75 
109 
6'g 
24 
12U 
•7s 
33*4 
66 
91. 
•40 
*g 
18ig 
711; 
49  ig 
'108 
"4 
38 
•97 
-■    . 


95 

93 

351; 

5 

20 

I  : 

117 
67*i 
161; 
6 

167 

66 

94U 


•90 
•80 
35*s 
4*4 

i 

■7s 

•ISI4 

•113 
66*8 
161; 

16.) 
107'; 

- 
94 
87 

3214 


95 

•90 

93 

•80 

35"g 

34*4 

4*4 

5 

•2151. 

SO'; 

19*i 

•196 

117 

117 

67 

651; 

16>| 

16 

6I4 

6 

531 ; 

166*4 

163 

110 

66 

80U 

78 

•04 

s7 

62Sg 

33'. 

31U 

•76 

43 

10 

43*4 

4.S 

13 

110 
»'! 
91; 


30 

•  1  21; 
1.5*4 

•90 

91, 
•9ig 

9*8         9*. 
93 


•97*ii     98 
•lni4     11*4 

47U 
'lis 


ll 


112 
12         12*8J 
34U 

•171- 

21*8     22 
M4  441; 


•17 

•3*« 
l'l 

•J»4 

■ 


6 

1"; 

4 


10*4 

ISO 

•4 

•112 

•171; 
43 

•441; 
•17 

•1*4 

4 
HI 


44 

10 

43 
43 
IS 

mi 

in 

24  >g 

47*4 
ISO 

14 

5 
1*4 

4 

ls*4 

121 


•42 
42*4 

•7 

41  " 
41'; 

5*8 

401; 
11.', 

'4 

•17 

•41 
21*« 
441; 

•17 

•4 

l'l 
•3*« 
l«»4 

12.' 


25*4 

81 

- 

9'8 
20 

61; 
877s 
*g 
37 
1S'4 
63 
547g 
26"g 
20*8 

l7g 

3U 

6 
30 14 

4 
10 
37 
22*4 

7s 

IOSI4 
7U 
27 
12*4 

"s 

35*4 
70 

10*8 

44<4 
»8 

1S1. 

74 

51 
110 
H 

40*4 
101 

337g 

95  I  *90 
93  I  »S0 
3.::g      33*g 

41; 
228      -2151. 
•77 
191;       17's 
204      Ms7 

ii:    '112 

63 

16'.       16 

6's         6 

51 

163    I    160 

•1071; 

64*4 

33    I 
53 

80    ' 

4314 

4J 

110 
•17I4' 


24*4 

23 

811. 

•SOI4 

SI 

18*8 

17*g 

9 

8 

8I4 

20 

19 

19 

6'. 

•6I4 

6>j 

S3*s 

*8 

•1. 

»4 

35'4 

34i; 

341. 

17*4 

•17'g 

I8«g 

62 

4  1'^s 

26'g 

19U 

l's 

3'g 

28    ' 


.     . 

181; 

•l*g 

3'g 

"277g 

3'g!        1 

8  8 

37ig    i34*g 

22 
75*4     *76 
109    I '10614 
67g!        6'; 
231; 
12*8       12 


79 

341; 

66 

9*4 
42 
*8 

18ig 
71'; 
5014 


77 
32*g 
•65 
9*g 
40 

»4 
IS 
•70 


- 

1*4 

3'g 
51; 
2S 

21; 

814 

3514 

761;,      4 
109 
61.! 
24l4       4 
12U       6 

33  ig       1 
66 


3.70.) 
500 

1.S00 
600 
900 
300 
8S.503 
800 

- 
303 

10.10) 

1.400 

200 
4.8  1  1 


110  |'106'4 
8g  »14 

391;  3S14 
101    I    »97 

32    '      29*g 


95 
90 
34Tg 
4*4 
225 

si  ; 

204 


•90 
•SO 
331; 

4*8 

21s 

17*4 
187 


117      »112 
6V4       63 
15*8 

6 

51 

156 

I06*i 

•65 


6 

51 

160 

64*« 


76 

76 

•94 

94'. 

87 

87 

•87 

6II4 

61<4 

62U 

31*4 

49*4 

•76 

80 

•42 

42'. 

41*8 

42U 

42:4 

411; 

21 

22 

7 

7 

29>i 

88 

37*8 

37*4 

40'g 

11*4 

12'; 

ll'g 

7; 

7s 

Ill) 

. 

8 

231; 

5'8 

21*4 

. 

8*8 

•10 

171, 

•10 

93 

40 

Is      I 

71 

50V 
110 
H' 

39    I 
101 

301; 

95 

90 
341. 
4*4 

21s 

17*4 

20  1 
117 

6514 

16 
6'4 

51 
159 
110 

65*4 

62I4I 


.900; 
.900 

300 

40  I 

4  1  1 

100 

- 

700 
600 
000 

100 

100 


16 


900 


31 


16 


1 
S2    '  ... 

23'g  121 

39?g 

7s 

is.' 

110       ... 

21  1 

I  • 

2H|   is 

17 


700 

200 
800 
4O0 

600 

100 
',  in 
000 
500 
200 
900 

- 
500 

I'M 


Sl!l 


10*4 


>101; 


47*4 

>4  '4 

122 

1 1  2*4  ■ 


12*1 
46 

21*4 

441; 

4'; 
l'l 

4>: 

122 


17'; 

44l« 
•18 
8 

3*4 

•l'l 

*3«4 
17'4 
ISO 


(is 
II 

121 

1121; 
12*4 

46 

• 

1*4 

4 
ISO 


•lOli 

'4 

7llS 

47 

|i. 

4*8 

•3*4 
•17*4 

•lis 


!ls 

11 

121 
601; 

119 

1121; 

16*« 

21 

4»* 

l'l 

121 


Kill 
loo 

100 

■ 

1110 


800 


Indus.  3c  MUcell.  (Can.)    Par  %  per  i:  . 

Et'-riarii?e   13  iff  el Vo  pi-  :     4 

IV;                             -;>-.. \"-j  par  86    J  . 

Do      prcf^j-red    (S"i> 100  S5       I 

Feileril  Minlag  4  Smelfg.lOi)  5    .Tine    5 

l>.     pref 100  34  t  I 

Flfiti   Avenue  Bus .Vo  par  7*g  Jan  17 

•a-  Body  Corp .Vo  par  14  I     J  iiv    3 

•t  B.»ily  OQlo  pref 100  94     July    3 

Phk  Rubber Vo  par,  7    a._ 

•.i.irt  Tetas  Co So  pa' 

Gen  A  mer  Tank  Car So  par  4»;Ji-. 

General  Asphalt 100  23      A. 

Do     pref 100  61     I 

General  Clear.  Ine 10)  80'gJui 

Debenture  preferred 100  104  .    I  m    2 

General  Electric 100  l70'(May2l 

Special   10  10';l<ioe    6 

General  Motors  Corp...Vo  par  12»4Ji: 

Do     pref 100  79    J  Hy  10 

Do     Deb  slock  (6%). ..100  7S*4  July  17| 

Do     Deb  stock  (7%). ..100  96    June2S 

Gtrubel  Br -a So  pir  89lgJuo 

Gl.dden  Co So  pir  7    June21 

Goldwyn  Pictures So  par  3';Ju 

Goodrich  Co  (B  F) So  par  20  4  Aug    4 

Do      pref 100  7);  Aug     8| 

Granby  CoosM.Sm*  Pow  100  15'4Jane30 

Gray  &  Davis.  lac So  par 

Greene  Canaaea  Copper 100  15    Ju 

0  1  mtanamo  Sugar .Vo  par,  514  Auj  IS 

Gair  States  Steel  tr  ctfs... 100  66    Ju- 

Habirshaw  Elec  Cable. .Vo  par,  14  Aug    S 

Hayes   Wneel 100  31     July    5 

Henrtee    Marufacturlng 100  12     J  i!y    2 

Homestake  Mining 100  61)    May  23 

Houston  Oil  of  Texas 100  4J>4  A  . 

Hudson  Motor  Car So  par  20    June2S 

Hupp  Motor  Car  Corp 10  16"gJuly    3 

Hydraulic  Steel .Vo  par  1U  July  13 

Inilihoma   Rerinlng 5  3    Sept    7 

Indian  Refining 10  5     Aug  15 

Inspiration  Cons  Copper..  20,  27    July  il 

Internat  Agrtcul  Corp 100  1    Sept  14 

Do     pref 100  6I4  Aug     1 

International  Cement.. So  par  31    Jun    28 

Inter  Combus  Engine. .So  par  19*gJu 

Internat  Harvester  (netc)..100  71      Aug     1 

Do     pref    'new) 100  106'4Spt     5 

Int  Mercantile  Marine 100  4?8  Aug    9 

Do     pref 100  IS  ;  Aug    8| 

International  N'lckel  (The)   25  ll'g  July    5 

Do     pref 100  69*4  Jan    4 

International  Paper 100  30'4  Aug    8 

Do     stamped   preferred.  100  63    July  12 i 

Invincible  Oil  Corp So  par,  8     Au;  1 ". 

Iron  Products  Cirp So  par  321;  Aug 

Island  Oil  4  Transp  v  t  c.    10  '4  Jan    2 

Jewel  Tea.  Inc 100  17-*  Aug    9 

Do     pref 100  62    June  20. 

Jones  Bros  Tea.  Inc 100  4S    S?pt    S 

Jones*  Laughlin  St.  pref. .100  107     Mar  19 

is  <%  Gall 10  14  Aug    6 

Kayser  (J)  Co  (new)... So  par  >S    July    2 

Do      1st  pref  (neir) _ .So  par  96     July    2 

Kelly-Springfield  Tire 25  28  IS  pt  13 

Temporary  8%   pref 100  91     Aug  3(7 

Setae?  Wheel.  Inc. 100  S4»4Ju 

Kennecott  Copper So  par  32    June20 

Keystone  Tire  4  Rubber..    10  4    June  21 

Kresje  (S  S>  Co 100  177     Mar    2 

Laclede  Gas  (St  Louis) 100  75     July    5 

r    ibber  a.-  Tire JV4»  pa'  l7i»Jui 

Liggett  &  Myers  Tobacco..  100  190*4Mav  21 

prel  100  111*4  Apr    4 

Lima  Loc  Wks  temp  ell. So  par  58I4J111 

Low's  Incorporated Vo  par  14    JaoeSI 

Loft  Incorporated So  par  I 

l....»se  wiles  Biscuit 100  SOstJuly    7 

Lonllard(P) 100  146    June  21 

Mackay    Companies. 100  103    May  23 

Do     pref 100  64;July30l 

Mack  Trucks.  Inc So  par  56's   Jan    2 

Do      1st   preferred 100  87     July    3 

Do     2d   preferred loO  72    June  29; 

So  par  57    Ju  ■ 

Mr.lllnson  (H  R)  4  Co.. Vo  par  21    Jul 

Manatl  Sugar 100  43    Ju 

Do     pref 100  75    June20' 

Manhattan  Elec  SuPPly.Vo  fWrj  36      An 

Manhattan  Shirt 25  4U;Sept  14 

MarUod  OU    .Vo  pa-  ■■  14 

Marl                      II Vo  par  7     Ju.. 

■    •  >ri>    .      .Vo  par  86     Jttlj 

Mat hlneon  Alkali  Works...  50  36   Jui, 

-    \      .100  36*4 Ju. 

MajtweU  Motor  Claag  b  tfe  par  tO'tJui 

M  k] 

Mclntyre  Porcupine  Mines..,  it  11 

Petroleum 100  lsj    Sept  14 

I),,     prer UK)  100'4 

. 

crliricatc-  6      v 

Mel. II  P....    10 

.r.tnance-    .r>0  21';June  29 

Mont  u                                 ...1IX)  54';June  2S 
Moot  War.l  (%  Co  III  Corp.    10 

luinrs .Vo  par.  17*4  Jan  17 

Coalition. So  par  7'gJune  20 

Mulllni  So 

-s  Co Sopor-  75>g  Jan    2 

Do     preferred  A 100  96l»Apr23 

50  10  4  Aug  35 

lal  Blaoult 35  88      Jan    ,r> 

Do     pre!  loo  HX'jJuly    5 

iaJ  Cloak  4  Suit 100  40    June  IS 

.A'o  par  UMay  31 

atnplng. .  liH)  55';  July    2 

iaJ  Lead 10(1  10S     July    t 

Do    prel 100  I07i;  1 

ihoI  Copper 5 

N   "i    ^lr  Brake  (n*tr)..rVo  par  26*i  Jan    2 

Cla.«-     .  Aug  23 

1    .rk  Doc* 100  15i4June30 

100  37*4  Aug  14 

North  AmiTiran  Co.  new..    10  17- 

i),,     prat          July   3 

1  4Coal..HKi 

lly  Co  (The)    ...No  par  8    June  2S 

v  Blower... ATo  par  8*48 

'  vner..     5  1  ■•  July  trt 

lining 100  3    July21 

1  >rphcum  Circuit.  Inc 1  16<4June2l 

Otis  Elevator 100  114'iJuly30 


S  per  $nire 

31  Jan  10 
93       Jan     I 

9Y»4    1  I 

12*4  Feb  16 

lo*g    i 
212,    Jau  11 
me  14 
16i;   1 

U      laa  18 

71 '% 

54  Mar  7 
I  if     7 

94HM  IT  14 
Hi  Apr  2 
190'g  Feb    2 

12       Jan    2 

171;  Apr  18 

89  Apr  17 

90  Apt    7 

105  Apr  10 
5H;  Apr  24 
12*8  Feb  9, 
I  if  8 
41'.,  M  >r  28 
92'!  Mar  « 
33      ' 

15*»Mar  71 
348  Mar  6 
14i.   Feb  141 

104*g  Mar  21  < 

2i;  Jan  \> 

44      Apr  191 

23*4  Feb  161 

79'g  Jan    2 

78      Feb  16 

32*4  Mar    8 

30';  Apr    2 

6';  Jan    8 

19     Mir  19 

8';  Apr    6 

43*4  Mar     1 

11  Feb  20 
397,  Feb  23 
44  Mar  19 
27'g  Apr  6 
9S'j  Feb  7 
116. 4  Jan  4 
11*8  Feb  14 
47  Jan  5 
16'4  Feb  16 
83    June  12 

Mar  6 
75'g  Jan    5 

Mar    7 

Mar    8 

*8  Feb  34 

24     Ma-  15 

82      Feb  28 

63*8  Mar  16 

1 

31;  Jan  12, 

Feb  28 

62'gMar22 

108      Jan  is' 

lKUMar    6 

4J      Mar     1 

ll'g  Mar  24 

24.S1.  Apr  86 

me    9 

Mar  22 

222J4  Feb    9 

118ig  Jan    8 

lar20 

I  ebl4 

11*4  Jan    5 

63  ,  M  ,r     2 

'eb    9 

121      Feb    6 

70';  Feb  16 

93';  Apr    6 

Mar  12 

93     M 

71*|  Jan  20  I 
40      .Ian    2  ! 

I  ir  1 4 
90      1 

66     Mar  21 
47',  Jan    5!| 
59*,    \ 
16      I 

37*4  Aiir  17 
l.ir  14 

21       Apr  5 

ne  7  : 

20i|Maj  4 
293        1 


\   per   t\\rr 
Dog 

91 1;    Jan 

9       Jan 

37  ;  M»r 

3*4    Dec 

75       Jan 

76i;    Jan 

.    No* 

12  4    Jan 

4iit    Jan 

37  4   N >v 

69      N  <r 

65      M  If 

94       Jan 

136       Jan 

10';    Oct 

8U    Jan 

69       Jan 


Ian  12 

\pr  IK 

26  Feb  1.) 

14 

Mar  15 
111';  Jan  12 

101*4  Jan  17 

i  ab  in 

125      1 

67  U   1 
II;    I 

Mar  14 

186*4  Mar  SO 

114  Jan  41 
18*g  Mar  5! 
41  Apr  25 
51 1;  1 

27  Apr    2 
5H;M  1-  18 

Mi-   |8 

4SI;  Feb  14 

1  ir    a 

10'g  Feb    9 

10'«   Jan  29 

3's  Feb    8 

7  .May    7 

2l*g  Apr  26 

153     Feb  16, 


Hickem 

8  per  then 

3  I '1    Oct 
107     sept 

107*4  r 

16';  ' 
62*4  I 

io*a  Daa 
Dm 

1  ,,  ,  June 

19'|     Apr 

80       Oct 

73*4  July 

111      July 

83*4    Dea 

109       Oct 

190      Dee 

12     Sept 

1 '.  4  July 

86     Sept 


67*4 

Mar 

96 14   Oet 

79i4 

Mar 

100     Sept 

38  >g 

Oct 

45'8    Oet 

9*4 

is,  June 

4*4 

Dec 

8';   Oct 

^    1 

44-,  May 

791; 

Not 

91      Apr 

22 

No* 

35     May 

8 

No* 

19 '«  May 

22 

No* 

34s,  si,, 

7 

Feb 

14*8  Mar 

41-f 

Jan 

947,   oet 

»4 

Jan 

3'g  Ma* 

15 

Jan 

28*4  Sept 

55 

Jan 

No* 

61>4 

No* 

91*4    Oet 

19'i 

Aug 

2fiv.  Dee 

107g 

Jan 

26'g  Dee 

3'i 

Feb 

14  *  June 

314 

Jan 

15*4   Dee 

5 

Jan 

11*8  June 

31 

No* 

45    June 

5*1 

Dec 

11*4  Ma* 

28i« 

No* 

43  s  Mar 

26 

Jan 

38*4  May 

20  s 

June 

30,;  Sepi 

79»g 

Jan 

115"k    Aug 

105  ; 

Feb 

119     Sept 

8*4 

Dec 

27'g  May 

41*8 

Dec 

87*8  May 

11>4 

Jan 

19*4    APT 

60 

Jan 

85       Jaa 

43'; 

Mar 

63'g    Ocl 

59 

Mar 

80';  Sept 

12i§ 

July 

20<4    Apr 

24 

Jan 

53  ig    Oct 

U 

No* 

3       Jan 

10 

Jan 

22';  May 

BSif 

Jan 

76*s   Dee 

341; 

Feb 

57"5  Sept 

107'8 

Dec 

109*8   Dee 

H; 

Dec 

7';    Jan 

34 

May 

48*g    Aug 

94 

May 

1061;  June 

34i« 

Jan 

53*4  Mry 

901; 
61 

25'; 

4*4 

110 

43 

24'4 
153U 
108 

52 

10*8 
9 

36 
147U 

72 

57 

25l| 

68 

54 

59 

151; 

30 1 4 

41 

41'4 
11 

651; 
10*8 

79U 

18 

12 

11 

26lg 

63 

13 

18 

9*8 
171* 
70 


Jan' 
Feb 
Jan 
No* 
Jan 
Jan 
Nov 
Feb 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 
Apr 

M  K 
M  .- 
Jan, 

Jan 
No* 

Feb 

Jan 
Jan 
Jan 

Nor 
No* 
Dec 
Jan 
Feb 
Aug 

Dec 


107*4  May 

U5i;   Dee 

39*g  May 

24*g  May 

189i;  No* 

94';    Aug 

35'g  Mar 

235       Oct 

123';  No* 

117-g  May 

23». 

67".   - 

117  Dee 
70  N  v 
6P» 

94';  l>ec 
87*4 

62       Dec 

40      Aug 

Mar 

84U  Sept 

69*4    Apr 

:.s*4   Oct 

46*8  June 
26*8  Mar 
36 '4  June 
54 

74*4  May 

2.~>T8  June 

174*«    !>.< 

2I*g  Mar 

Deo 

Dec 

34i;  July 

.  July 

3m  May 

16       \  pr 

4514  May 

25*4  Aug 
19«g  Dor 
12U  Dec 
34  Mar 
625     July 


ion, 

Aug 

108      Dec 

9', 

1    Apr 

367, 

Dec 

I>« 

1131, 

Jan 

126       Oct 

26 

Jan 

667,  Sept 

1 

Disc 

4ig    Apr 

30*4 

Jan 

631,    oet 

85 

Jan 

129U   Dee 

108 

Jan 

117       Oct 

13 'g 

19ig  June 

24', 

41*8  Sept 

45 'g 

No* 

51i, 

20 

No* 

46    June 

46 

No* 

681;  June 

Jan 

47U    Aug 

20*4 

40      Sept 

8 

July 

12*4  Mar 

5 

No* 

14U    Apr 

1*4 

Dec 

4*8  June 

4', 

Jan 

9*4  Mar 

12*8 

Jan 

28       Oet 

116 

Jaa 

168*4    Oct 

•  Big  aad  aaked  price*     o  aaJes  Lhli  day.    s  Ei-dlvldeod 
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HIGH    AND    LOW    SALE   PRICK -PER    SHARK,    NOT   TEH    CENT. 


Saturday, 

St  I >'■  s- 


i  per  share 
•9  l)lj 


'45 

»4 

•82'; 
•SI; 


45% 
83i| 

10 


34%     31 1; 
13*4 


571; 
•U4 

•Id; 
2% 
•92 

45U 
•65 

2:i 

ill; 

•21 


» 
2% 

lis 
8% 

91, 

21; 
26 


Mun.lau. 

aw.  id. 


Tutsdau, 

S*pf.  u. 


Ii  .Vi/'ly. 

I     Apt.  12.    I 


631, 
991; 


63% 

991; 


•52 

•105 

•54 

•89 

•4r.u 

•117 

52 

lSis 
•871; 
•1061; 
•29 

10% 

341; 
•87 
•91 

13 

49% 

•93 

21% 

67 

•115 

45 

•19 

*2 

•31 

•801; 

•105% 

7% 

•6 

•31% 
16*4 
20% 
13l4 

•48 

•75 

•40 

•17 

•90 

•67 
5034 
32% 

115»4 
•111 

*54l4 
•114i4 
88 
7034 

1051; 
•11314 

93s 

*2l; 
•28 
H4 

•91; 

41  ig 

58 

8 

•101 

38 14 

55 

83% 
4 
•62% 
• 
•87" 
•106 
•32 
•79 

47I4 
172 
•7414 

30 
•72 

*434 
•17 

54 
•96 

9678 

43 

9534 
•24 
•41 

92»g 

•11634 

»60i-> 

16i-> 


%  per 
9% 
4."> 

% 
831, 
•8i| 
84 

12'| 

69 

57i; 

1*4 
HI, 

2% 
9234 

45U 

23  % 
91; 

23 
2U 
•21 


thare 

'"« 
4.. 

u 

S3*, 

10 

311 

13*| 

80 

68*a 

1»4 

111, 

3% 
03 

4.V4 

67 

24 

9% 
33 

2 '4 
26 


•63 
•99 


64 

997, 


54 
U2I4 

91 

24 

16% 

lis 

.">2i  1 
181; 
93 
109 
303g 
10% 
341; 
96 
9S% 
13  lg 
51 

9378 

22>4 

671; 
116 

45 

191; 
21; 

3Hj 

81 
HOig 
7% 
7 

32 

17 

2034 

1334 

49 

84 

43 

171; 

93 

69 

50*4 

32% 
115% 

65*4 

116 
89lg 
7034 
106% 
II8I4 
9% 
2*4 
32 
H4 
934 
41*8 
58U 
8 
103 
38U 
553g 
83% 
4i4 
65% 

% 

90 
1081; 

331; 

80 

47 14 
172 

751; 

30  U 

74 
5ig 

18 

55U 
100 

96% 

43 

9534 

25 

421; 

93 
117 

61*4 

16l2 


54 
•105 

56)  j 
•89 

221; 

46 14 
117 

52 

18*8 
•87*4 
•108 
•29*4 

10U 

34 
•87 
•91 

13 

49*, 

94 

23 

67 
•115 

451; 

191; 

•2 

301; 

80*4 
•105 
8 

•6 

32 

151; 

20% 

14 

49 
•75 

4014 

17 
•90 
•66*4 

50  lg 


$  per 

45 

34 
SU; 

•s 

3334 

18i| 

•  11, 
•10% 

3 
•93*4 
•44% 
•83  " 

33t| 

91, 

•33)4 

•2% 
•21 


than 
914 

46% 

81), 

ID 
34«j 
L3<4 
60), 

Si, 

Us 

93 
15 

3 1*8 
91, 

21 
2*8 

20 


%  per  share 
8  1      9 

I, 
•80  " 

8 

581, 

♦Ill's 

93), 

•Hi, 


64 
•99 


33>8 

9% 

•331, 

2 '4 


liii, 

;'.s 

861, 

8 
34*8 
III 
80*a 

11 34 
3>a 
93 
14*4 
85 

9*8 
231, 

2% 


Thursday,  I 

Sepi    1  ; 

S  per  share 

B*a 


11 

80U 

•7 

33*4 

131, 

67ia 

•11, 

Mil's 

3*4 

91 

81, 

30»a 

3it 


sin, 

in 

3414 

1 

in. 

93 
44»a 

til 
23  ig 

9% 
33), 

3*8 


Friday, 
Sept,  1 1. 

S  p«T  shan- 
ks        BI4 


•21       36    I   '20       35 


«4 

701, 

•7 
12'; 

57ia 

•Hg 

•10*8 
91 

1  !  I4 

z331, 

•M| 
2014 

3>8 

•20 


80 

11 
84 

121; 

2 
11*4 
3*4 

'.II 
45 
61 

337, 
B 

214 

23 


58% 

112U 
561; 
91 
2334 
46  '4 

117% 
68% 
18  >s 
93 

109 
30% 
105, 
34% 
96 
98% 
13<4 
501; 

91 

23*4 

691; 
116 

46% 

19*8 
2% 

X1'4 

8H; 

110'g 

8U 

61; 

32 

167, 

207, 

15 

49 

82 

42 

17 

93 

731; 

50»4 


32%  327g 

115*4  11534 

•111       

*54l4  55 
*114  I4II6 

88  891; 

7034  71% 

105%  107l2 

•11314  117% 

9lg  93g 

•31,  2% 

•28  10 

1U  1% 

91;  9% 

4114  413, 

58  58 

8  8 

•101  1021. 

38  39W 

547,  55% 

83l4  83% 

4  414 

•62);  66 

*--..  )g 

•87  90 

107  107 

321;  321; 

7934  7934 

•461.  48 

•172  174 

751.  76 

301;  31 
7434    75l4 
*434r     5lg 

17  ITU 

5378  54l2 

•96  100 

97  97 

42*8  43 

•93  94»4 
251;     2512 

*41l8  42% 

923g  93% 

117  117 

61U  627, 

1612  161; 


56 
•105 

56% 

•39 
22 12 

•45)a 

117 
62*4 
18»a 

•87*4 

•108  ; 

*2U34 

11 

34 
•87 
•92 
•13'4 

49% 

*93i2 
22*4 
6S 
•115 
46% 
19*4 
*2 
32 
81 

110% 
81; 
•6 
32 
15% 
20% 
14l2 
48l2 

*75 
42 

*1614 

•901; 

•6634 
501; 

32% 
11534 
•111 

5414 
•114l2 


04%     »63 
99>a    *99 


58*4 
11314 
661, 
91 

24% 
45*4 

117i4 

531. 

1834 

93 
1091. 

30 

11% 

3."> 

96 

96 

14 

50U 

94    I 

23% 

6934 
115S4 

46*4 

20 
2% 

32  lg 
8H2 

HOig 

9ig 

61. 
32 
16% 
2134 
15U 
481; 
84 
42 
17i2 
94 
70 
51 

33  I     321. 
115»4     H57g 

*111 

54l4       5438 
116i2  *114 


54% 
•105 

55 
•89 

33 

46 
116% 

52l2 

18lg 

•87*4 

•1071a 

•297, 

1034 
341, 

•87 

•96'. 
12*4 
47  lg 

94 

2214 

661. 
116 

453g 

19*4 

*2% 
*30i2 

7914 
•105 
9 

•6 
*3134 

16% 

20 

14% 

47 
•75 

40 

16 
*S412 
*6634 

50U 


64»J       63 

991,     *<JS 
•I 


63        *60 
9BU    *98 


03 
991. 


56  lg  53% 
121  >4  *105 

66    I  5 1 

91  89 

23%L  22*4 

40     I  45 

11678  1141, 

54'g  491. 


1S34 
90 
10') 
30 

in4 
35 

96 
98 14 
13>g 
50  lg 


177g 
•87 
105 
•2D.;, 
•101. 

341.1 
•87 

901. 

13 

44% 


54        *53 
11214  '107 
64 

89 

23ig 

451. 
116 

521; 

18ig 

90 
107 


33*4 
(44 

113l» 

50 

171; 
•86 
108 


30  »29 

1034  '10-% 
34%      33% 

96  *S7 

961.  *92 
13  I  12 
47%       44% 


Salts 
for 
tht 

Shares . 
1 ,600 



HID 

16.900 
8.700 

300 

hid 
13.100 

1.7DD 
7DD 

3l".30  I 

8.000 

I.2DD 
1.500 


NKW   %  <  ik  k    ITOOK 
BXCHANOE 


In. In,.  «c  Miscall.  (Con.)    Tar 
nil.-,  sti-.-i  .   ...   ..v./  par 

Owens  Bottle  ...  25 

I'm  Iflo  i  lovelopmenl    

Pacific  Qua  A  Uleotrlc  . .  .iihi 

Pacific  M.ui  Steamablp 5 

PaolHoOII  

Packard  Motor  car  10 

Pan  imer  Petr  a  Trans 50 

i)n    Class  u 
Panhandle  Prod  A;  Ucf.A'o  par 
Parlsb  .v  Bingham  v„  par 

Penn  Seaboard  8t'l  v  i  c 

i pie's  (i  LA  O  (Colo)   ..100 

Philadelphia  Co  (Pluob)  50 
Phillips- Jones  Corp  No  par 
Phillips  Petroleum    No  par 

iitiiiv  Mot  Car. No  par 

Do     Divf    100 

Pierce  Oil  Corporation 25 


500 
2D0 


94         93% 

227g      20i2 

68%      661. 

116    1*1141, 

4534'     44% 
1934     *19% 

21.  2 
31U,  29 
80  7714 

110'.  *108 

93gi 


94 
22 
67 
118 
4414 


•881, 

20 

663g 
'114i2 

4478 


634' 

321-. 

17 

2134| 

147g| 

48 

84 

42% 

16% 


6 

•31% 

16 

20% 

14 

45~g 
*74 

40-% 

147g 


1934  19 

2%|  *1% 

30  *29% 

787gl  77 
110%  *108 

8%,  8l2 

6  *5% 

32%'  *31% 

16i2|  Il5% 

20%  197g 


89 

71 

107 


851. 
z6S% 
10434 


11734  *113l4 

91  ♦         834 

2%'        2% 

30 

1* 

97g 

42  41% 

5S14  5634 

8%  7% 

102      *101 

3914  3734 

56  537g 

83%'  82% 

4U  414 

66     '  *63% 


89%:  *84% 
70  *6634 
507g'      497g 

33    I      32% 
115%     115% 

»1U 

5438'      54 

116    1*114 

SS34'      S2% 

6S34 .      64 

106%     102% 

115     *113i4 


14%, 

457, 

85    I 

4034 

15 

89 

71 

5034 


14 

45 
•73 
•39% 

15- 
•90% 
*6634 

49-% 


32%  31% 
ll.il..  115% 
. 1*111 

5414  54% 
116     1*114% 

85%;      81*4 

60%'      65 
10434l    101% 


54lj 

112 
54 

89ia 

237g 
45% 
115 

5H.1 
1734 
91 
104 
30% 
10% 
34% 
96 
98 
12 
45% 

89  I 
20%' 
67  I 
118 
45I« 
19% 

2    I 

29% 

78% 

110    I 

81. 

6% 
321. 
16% 
20% 
14% 
45% 
84  I 
41 
15% 
94  1 
73  1 
50% 

32% 
116 


7. ODD 


800 

100 

41.10(1 

1,100 

3,300 

18,600 

10.200J 

""366 

"¥,166 
1,9001 

"ioo 

4.100 
37.3001 

700 ' 

20.600 

34.200 

100 

3,200 

3.100 

200 

2,700 

5,400 

100 

5.300 

200 

400 

25.600 

71.400 

25.100 

1,000 

"V.666 

1,200 


10.200 

12.9001 
1,300 


TKU   SHARE 
Ranir  Hftfia  ./in     I    1  'i  |3 
On  '..1  /,  ,,r  100  "tare  loii 


90    I    *87 

10S     *105 

32    ]     31 

79%      77% 


17%l  17% 
55'.       52i2 

100        *96 
97  95 

43%  41% 
95%]  94% 
25%;  25% 
425S  *41% 
93%;     90% 

117        117 
63%l      6134 
16% 


3234 

33% 

33*4 

34% 

33% 

•85 

90% 

•85 

90% 

•85 

•11% 

12 

11% 

11% 

11% 

•30% 

32 

•31 

32 

31 

•52 

59 

•58 

59 

•58 

•80 

82 

•80 

83 

•80 

I8S4 

18*4 

18% 

18%. 

18*4 

•14% 

15 

•14% 

15 

14% 

•36 

38 

•36 

38 

•36 

107%  107% 

107 

107*4 

107% 

82 

82 

81% 

81% 

81% 

60 

60% 

60% 

6034 

60% 

21*4 

21% 

21% 

21% 

21% 

51% 

51% 

•511. 

52 

•51*4 

•1% 

1% 

1% 

1% 

*1% 

8% 

8% 

8% 

8% 

8% 

634 

7% 

7 

7% 

7 

69% 

69% 

691. 

69>4 

69% 

•22 

25 

23 

24 

23% 

•68 



•66*4 

70 

•66*4 

250%  253 

255 

260 

•257 

•28 

30 

•29 

30 

•27 

•9*4 

10 

97« 

in 

10 

17%    *17 
55    I      5034 

100  !  *96 
95%;  95 
43  I  39% 
941.'  93 
25%  25 
42%  *41% 
93%       88% 

117%  116% 
63%;  60% 
16%l      16 


117%l    H67g 
6134     z59 
16    '      15% 


33% 

29% 

31 

29%     30% 

90% 

*85 

90% 

•85        90% 

H 

934 

101. 

834       934 

30% 

28% 

28% 

26%     27 

59 

*54 

59 

*53        59 

80 

*80 

83 

*79        83 

19 

18 

1834 

18        18% 

15 

*1434 

15 

14%     14% 

38 

•36 

38 

36        36 

107% 

107 

107% 

107      107 

81% 

81 

81 

81        81 

6034 

58% 

59% 

5834     59% 

22 

213g 

21% 

21%     21% 

5134 

5034 

51 

50        50 

1% 

1% 

1% 

1%       1% 

8 

7 

7% 

6%       7*4 

7% 

634 

6% 

6%       6% 

69% 

67 

68% 

67%     68% 

24 

*22 

24 

22        22 

70 

*6634 

70 

*6634     70 

256% 

250%  252 

253%  254 

29 

•24 

29 

*24        27 

Q7„ 

•it. 

10 

*Q1.     in 

Do     pref 100 

Plug  YVIkk  Stor  Inc  "A"  No  par 
l'lt tsljurnh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Postum  Cereal ..No  par 

Do     8%  preferred 100 

!>ressed  Steel  Car 100 

Do     pref 100 

Producer?  A  Refiners  Corp.  50 
PubServCorp  of  NJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do     8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  C100 

1st  preferred  v  tc 100 

2d  preferred 100 

Repl  ogl  e  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares)  . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Corporation. 1 00 
Sears,  Roebuck  A  Co 100 

Do     pref 100 

Seneca  Copper No  par 

Sbattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 

Shell  Union  Oil. No  par 

Sinclair  Cons  OH  Corp.JVo  par 
Skelly  Oil  Co..  10 

Sloss-Shef field  Steel  &  Iron.  100 

Do     pref... 100 

South  Porto  Rico  Sugar...  100 
Spleer  Mfg  Co No  par 

Do     pref     100 

Standard  Milling. 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25| 

Do     pref  non-voting 100 

Steel  A  Tube  of  Am.  pref. .  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.A'o  par 
Stromberg  Carburetor  .No  pari 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel.. ..100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  cifs.A'o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil.. .    10 

Tidewater  Oil.    _ 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  A  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st   preferred 50 

United  Frult__ ...100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.A'o  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  8  Realty  A  Improvement  100 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  A  Mln__    50 

Do     prel 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

16,100   Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

5,400   Virginia-Carolina  Chem...l00 

1,500        Do     pref 100 

I  Virginia  Iron.  C  A  C     100 

IOO!      Do     pref.. ..100 

1,500;  Vlvaudou  (V) No  par 

200   Weber  A  Hellbroner No  par 

200|  Wells  Fargo  Express 100 

1,400   Western  Union  Telegraph. 100 

500J  Westinghouse  Air  Brake 50 

14,300   Westinghouse  Elec  A  Mfg.  50 

1.700J  White  Eagle  OU No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wilson  A  Co,  Inc,  v  t  c.No  par 

Do     pref 100 

Woolworth  Co  (F  W) 100; 

Worthington  P  A  M  v  t  c. .  100 
TC* right    ".prnnnutlrsl No  par 


54%  600 

116 

8438    38.900 

671.1       5,900 

103%  160.900 

115    | 1 

8%l     4.800 

2l2!      1.200 

30  100 

1%       7,800 

9%       2.800 

40%     14.100 

56    I     3.300 

734      6.100 

400 

5.200 

25.300 

5.800 

11.900, 


161.600 
2.100 
7.800 
2,000; 


3,900 


llll/henl 


%  Per 

7    June  30 
B6%   Ian    2 

l;   Jim     2 
73      I 

7  July  2 
31%. I 

I  in     S 
I'llv  3  I 
51      I 

pi  in 
ii    May  33 

2%   Jan     i 

86      Apr  27 

41      July    2 

\.|.:    9 

\.|-     7 

6%  July  2 
13%  July   2 

l%July    5 

21 

55%    Jan  17 

.Ian  10 

97%  July  11 

B%Mar    i 

47     July    5 

I08i,June30 

49      Aug     6 

86  Jan  33 
22%  Sept  l  i 

421.)  Aug     6 

110%July    2 

41%  July  3! 

16%  Aug  23 

82%  Aug  >S 

loo  June  30 

29%  July  10 
10  June  28 
24  June  27 
96  Aug  29 
80  Jan  3 
9%  Aug  8 
40%June30 

86  June  21 
14  June  30 
47      Jan  10 

114  July  9 
40%  Aug  I 
17  June  29 
l%July  11 
18L  Jan  3 
65Mune  30 

106%June    4 

6    June  20 

5%  July    6 

29%  Aug    8 

12%  Jan    8 

19-%  Aug  15 

9%  Jan    2 

39%  July  11 

68      Jan  13 

38%  Aug    4 

ll*4June30 

90      Jan    3 

70    July    5 

47%  July  30 


30%  July  31 

11434  Aug  24 

85      Jan    2 

51  June  29 
109%  Jan    2 

74     July 

59%  July 

98%  July 

112      Jan 

7  Jan 
2%June  18 

24    June29j 
1    June    4 

8  June  21 : 
3934  Aug  4 
53%  July    2. 

7%  July  31 
94  July  2 
33%  Jan  2 
4634  Aug  4 
76%Juiy    2 

3%  Aug  18, 
61     Aug    4> 

%  Jan  4 
81      Feb    1 

106  Sept  6 
29  July  31 
7434  July  2 
46%  Feb  14 

152%  Jan  17 
64-%  Feb  1 
20  July  3 
64  June  21 
2%June  28 
15  June  30 
40  June  29 
95%June  29 
88%  July  2 
35%  Aug  13 
88%  Aug  13 
20  June  28 
40%June  28 
85%  July  31 

116%  Aug  6 
56  July  5 
14% June  27 

2434July    5 

89i;May  31 

6%June  27 

17    June  27 

52  July  2 
77%June  28 
15%  Jan  17 
12%  Jan  27 
34%July  11 

101%  July  5| 
76  July  5 
52%June  30 
21%Sept  11 
45    June  28 

1%  Aug  lii 

534  July  28 

5    June  21 

42%  Jan    2 

19    June  27 

64    July  13] 

199%  Jan  24 

23%  July    3! 

8%   Jan  17' 


I  per  Hhare 

1  1 1,  Mar  31 

Mif     J 
.'  ,  Mai     . 

x  ,1, 

Mar  it 

I     .!,  I 

Mar  -.'J 
93%  Feb  - 
86     Feb    7 

«'l  A  |ir  .", 
I         Mar  13 

0  Apr  4 
94%  Jan  80 
.1  ar  19 
80  Apr  4 
69%  Apr  6 
Ian  II 
35^8  Jan    9 

0      Feb  13l 

45  Jen  4 
124     Mar  2D 

077gM»r  7 
1 1 11 1      Apr    5 

477,  l-'ili  I  6 
134  Feb  a 
114%  Jan 25 

81%  Jan  2 
993,  Jan  6 
68%  Mar  20 
51%  Apr  10 
134  Mar  X 
69%  Apr  19 
32      Feb  1 3 

100  Mar    9 
123     Mar  17 

34*8  Feb  19 
17%  Mar  1 
48%  Mar    6 

104  Feb  13 
98%8ep1  13 
31*4  Feb  16 
66*4  Mar  21 

96%  Mar  21 
29%  Apr  17 
09%  Sept  11 

118  Feb  9 
55%  Feb  19 
22%  Mar  9 
6  Feb  1 4 
33%  Sept  5 
923»  Feb  1 3 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19% May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
977g  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3! 

118%  July  27 

HO**  Aug    9 

67%  Mar    2i 

115      Jan    5 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

116%  Aug  16 

15      Apr    6 

6*4  Feb  15 

34     Mar  22 

27g   Jan  12 

12>4  Feb  21 

527g  M  ar  20 

65      Jan  15 

24%  Feb    2 

144     Mar    2 

45    Mar    8 

61%  Apr  27 

85     Mar    2 

14%  Jan    5 

77%  Mar  28 

%  Jan  3 
9934  Mar  19 

112  Jan  19 
39%  Mar  21 
85*4  Feb  26 
49     July    1 

183  Mar  2 
84%  Apr  17 
34%  Mar  2 
79  Sept  11 
6%  Mar  19 
2o  Jan  27 
73%  Mar  16 

101  Mar  28 
106     Mar    5 

647gMar22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 


PKR    SHARK 
Rnnw   fat  Prnioui 
Year   1 


Ixiweil 


98 
27 
69 
68 
85 
23 


Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

15%  Mar    8 

105    Mar    2 

119%  Feb  20 

120      Feb  17, 

67%  Feb  16 

30%  Mar  20 

60%  Mar  19 

57g  Feb  19j 

14     Feb  13 

8%  Jan    5 

70%  Sept    1 

42*4  Mar    7 

89      Feb    8 

2'.0    Sept  10 

40%  Feb  15 

11     M»v  17 


per    share 

J4         I.1.1 
%    l)«c 

no     Jan 

1  I  Jan 
4-";  N'iv 
10  Dip 
4M7„     Jan 

8         I  )rr 

7%   Nov 

2-1)1    D«c 

69*4     Jan 

3li;    J»n 

73%     Oct 

28%    Jan 

8      July 

18%  July 

87,   dm 


lltijhett 


32 
39 
65 
90% 
14% 
66*a 
106% 
88 
91 
24% 

105% 
31 
26% 
94 
94 
19% 
12% 
24 
55 
50% 
21 
48% 

74 
12% 
43 
111% 
47% 
12% 

1% 
10 
59% 
91 

6 

6% 
34% 
12% 

18*4 

8% 
34% 
66 
33 
15 
84 
84*4 
9134 

38% 
113% 
68 
45% 
81 
24% 
35% 
79% 
100 

3% 

4 
26 

1% 

8% 
42 
38% 
18% 
10934 
28% 
49% 
76  ?g 

7% 
55 

% 
85 
102 
25 
60% 
41% 

119*4 

431; 
10% 
50 

2*4 

18% 
37 
72% 
56 
46 
91 
33 
42% 
82 
113% 
59 
9% 

30% 

92 

23% 

68 

43 

66 
6% 

10% 

66% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

26% 
6 


Bepi 

Nov 
N 1 1  v 
Kit. 

Feb 

Apr 

Apr 
Jan 

Feb 

Jan 

J. in 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
%ug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 

Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 

Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Dec 
Jan 

Nov 

Sept 
Feb 
Feb 
Jan 
Feb 

Nov 
Jan 

Jan 

Jan 

Nov 

July 

Mar 

Mar 

Jan 

Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dec 

Nov 

Feb 

Feb 

Jan 

Jan 

Jan 

Nov 

Jan 


hare 
lH'.    Apr 

I  1%    Apr 

91% 

IS    June 

May 
21       Nov 


IOO, 

12% 
17 


Dor 
Jan 
Apr 


131.  May 
80     Bepi 

.Sept 
Jan 
69%  June 
24%  Apr 
49  Apr 
12       Jan 

7 1  Jan 
5'i%  Dee 

73*8  H«-pt 
100%  Sept 

41  H"'- 
120  Oct 
112%    Oct 

9.r.i4  Sept 

108  Sept 
51      Sept 

189*4  Sept 

June 

38%    Jan 

102*4    Apr 

I26i,  S.-pt 

36%  Sept 

19     May 

42  Mar 
105      Dee 

80*4  Det 
38%  May 
78%  Mar 

95*4  Ma* 
50*4  June 
63*4  Not 

118*4  Oct 
67  June 
20%  Sept 
6%  Mar 
247,  Apr 
947g    Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Dec 
38*4  June 
1178  Oct 
54%  May 
80  Aug 
57%  Mar 
24  June 
96     Sept 

141      Sept 

135       Oct 

250%    Oct 

110%  Not 

90     May 

63>4   Dec 

109  Dec 
79  Dee 
71      Dec 

141*4   Dee 

118%  Nov 

87,  Not 

10%  June 

39%    Apr 

5     Mar 

12*4  May 

52%    Oct 

67%  Nov 

32*4  June 

154       Oct 

35       Oct 

84%  June 

89%  Sept 

20%  May 

78     Sept 


25 
13434 

113 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

4834 

49 
111% 
123 

71% 

23% 


June 

Dec 

Sept 

May 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug 

Jan 

May 

Oct 

Oct 

Oct 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


53*4  Aug 
100  Oct 
36%  Mar 
83  Oct 
94%  Jan 
86       Oct 

16  Dee 

17  Apr 
98*4    Oct 

121%  Aug 
114  Dec 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223      Nov 
a57s  June 

11  Aug 


•  Bid  aad  asked  prleea;  ao  ialea  on  thla  day.    x  Ei-aivUend. 


i«rb        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  190*  the  Eichante  method  o<  cvotlnc  bonds  teat  changed  and  prices  are  note  "and  intern;" — eiupt  for  Income  and  defaulted  bonds 


BONDS. 

N     Y     STOCK    EXCHANGE 

Week  ending  Sop*    14 


El 

5> 


U.  S.  boiernnnt. 
First  Liberty  Ijud- 

'47 

Conv  4<";  of  1932-1947 

Con  .1947.. 

2d  conv  4)4  %  of  1932-1947 
Second  Liberty  Loan — 

4         '   :    -  

Con-.  1927-1942.. 

Third  Lit 

Fourth  Liberty 

4X^    of  1933-1938 

Treasury  4  -»52 

2a  coos.. I  registered (21930 

is  consol  coupoD ..«I1930 

4a  registered 1925 

48  coupon 1925 

Panama  Canal  10-30- yr  3s.  .*  1936 

Panama  Canal  3s  gold 196 1 

Registered 1961 

State  and  City  S«euritl«t. 
N  Y  Cuy — Ljtfa  Core  stack.  11*0 

44s  Corporate  stoak 1964 

44  s  Corporate  stock 1 9«6 

44s  Corporate  stock 1971 

-  Corporate  stock. J  sly  19i7 

44s  Corporate  stock 1965 

44  s  Corporate  stack 1963 

Corporate  stosk 1959 

4'">  Corporau  stock 1958 

Corporate  stack 1957 

Corporau  stack  tag. .  1956 

44s  Corporate  stock 1957 

447c   Corporate  staek__.1957 
34  "S   Corporate  slock. ..1954 

New  York  State — 4s 1961 

Canal  Improvement  4a — 1961, 

Highway  Improv't  44*- -1963 

Highway  Itasrev't  43*s..l»65 

Virginia  2-3s - 1»91 


Price 
Frida* 
Se;l    14 


Week's 

Ranee  or 
Last  SaU 


Since 
Jan.  1 


_ 


BONDS. 
Y.  STO.   K    EXCHANGE 
Week  ending  Sept.  14. 


5  C 


«w         Hifih  So.    Lev 


J  D 

J  1) 

J  D 

J  D 

M  N 

M  N 

M  S 


U  M 

«.M 

M  S 
M  S 
A  O 
J  D 
J  J 
J  D 
M  S 
M  N 
M  N 
M  N 
M  N 
XI  N 
M  N 
M  N 
M  S 
J  J 
M  S 
M  S 
J     J 


99:<>:Sale  | 

Sale 
97»n  98 


98 '«  Sale 

9S;»i:  Sale 

Sale 
99">s  Sale 


93'; 


Foreign  Ca»ar»— silt. 

Argentine  (Govt)  7s. 1927  F 

Argentine  Treasury  5a  aX  1*X>9 . . _  Ml 

Austrian  (Govt)  7s  w  1 1943  J 

Belgium  25-yr  ext  si  74*  6-1945  J 

5-year  6<~c  notes Jan  H25  J 

20-year  s  f  Ss 1941 

Bergen  (Norway)  s  f  la 1945 

Berne  (City  of)  s  f  8a 1945 

Bolivia  (Republic  af)  8a 1947  M  N 

Bordeaux  (City  a0  15-yr  68-1934  M  N 

Brail],  U  S  external  Ss 1941  J   D 

7s 1952  J 

748 1952  A 

Canada  (Dominlea  af)  g  6a.  1926  A 
do        do        «a        is. .1931  A 

10-year  54s 1929  F 

58 1952  M  N 

Chile  (Republic)  ex»  s  I  8a..  1941  F    a 

External  5-year  s  f  8s 1926  A  O 

7s  1942  M  N 

25-year8f  88 1946JM  N 

Chinese  (Hukuang  Ry)  5s  of  1911  J   D 

Chrlsilanla  (City)  s  f  8s 1945  A 

Colombia  (Republic)  64 s . .  - 1927 ]  A 
Copenhagen  25-year  s  f  54s.  1944 1 J 

Cuba  58 ...1944  M 

Exter  debt  of  5s  *14  Ser  A.  1949  F 

External  loan  44s 1949  F 

54s. .. 191     J 

Cxechoslovak  (Repub  of)  88.1951  A 
Danish  Con  Munlclp  88  "A".  1946  F 

Series  B 194  •    F 

Denmark  external  s  f  8s 194.0  A 

.   -year  6s 1942  J 

Dominican  Rep  Con  Adsn  s  f  5s'    «  F 

54s 1942  M 

Dutch  East  Indies  ext  6a. ..1947  J 

40-year  6s 1962  M 

54s  trust  rets 1953  IH 

French  Repub  25-JT  ext  Ss. .  1945  M 

20-yr  external  loan  74s.  .1941  J 

Gt  Brit  A  Ire  (I'K  of)  548.1937  F 

10-year  conv  54s 1C. 

Greater  Prague  74s 194.  M  N 

Haiti  (Republic)  6s 1952  A    O 

Italy  (Klngd  on  Ser  A  64s.  19-     F 
Japanese  Govt — £  loan  44s.  1925  F 

Second  series  44s 1925  J 

Sterling  loan  4s 1931  J 

Oriental  Development  68.1953  M 
Lyons  (City  of)  16-year  Os..  1934  M  N 
Marseilles  (City  of)  15-yr  6s. 1934  M  N 

Mexican  Irrigation  44s 1943  M 

Mexico— Extern  loan  £  5s  of  1  - 
Gold  debt  4i  of  1904 1954  J 


a 
B 
D 
I) 
J 
F  A 
M  N 
M  N 


Montevideo  7s 19       > 

Netherlands  6s  Ulai  prices) . .  197.'  M 

Norway  external  s  f  88 1940  A 

6a 195.'  A 

6a  (wl) 1943  P 

Panama  (Rep)  5HsTr  recta.  IV      J 

A 

K 

A 

a 

A 

M 
J 
J 


Porto  Alegre  (City  of)  8a 1961 

Queensland  (State)  ext  s  f  7s.  194 1 

25-year  6a 1947 

Rio  Grande  do  Sul  8a 1946 

Rio  de  Janeiro  25-year  •  f  8s.  1946 

8a 1947 

San  Paulo  "(City)  s  f  8a 1952 

San  Paulo  (State)  ext  s  f  8a.  1936 

Seine  (France)  ext  7s 1' 

Serba.  Croats  A  Slovenes  8s.  19' 

Solasona  (City)  6s 19  N 

Sweden  20-year  «■ 19'     j 

Swiss  Conferer*n  20-yr  s  f  88.1940  J     J 

Tokyo  city  5a  loan  of  1912 M  S 

1'ruguay  Republic  ext  8s 194'  < 

Zurlr'  tfSa 1946  A  O 

:•    ^£ 

Rallrsad. 

AlaOt  Sou  1st  cons  A  6a 191  D 

Ala  Mid  1st  guar  gold  6s 1938  M  N 

Alb  A  Huso  ronv  34* 1946  A  O 

Allcg  A  Wrat  1st  g  4s  CU 1908  A   O 

Alleg  Val  gen  guar  g  4s 194L  M    B 

Ann  Arbor  1st  g  4a.. (1995  Q    J 

AtcbTopAKKe — Gen  g  4s.  1995  A    O 
Register^    1995  A    O 

Adjustment  ,<old  4a *199 

Stamped *199:. 

1  4a  1909 ID 

19'.     J 

<     r        of  I91(i KM      J 

F.af  1st  g  4s 102*  M    B 

ty  Mtxt  Dlv  1st  4f 1965  J    J 

Trans-Con  Short  I.  I«t  4-  J 

Cal-AMi  1st  A  ref  4  4s  "A"  196.:  M    - 


99*4 

IOOI4 

100 

1  n  >~ 

100% 

.  _  .  . 

104'4 

105 

104U 

105 

104'4 

105 

104  % 

104-s 

96*4 

97'4 

96  »4 

97U 

96>4 



95*4 

96 14 

104% 

104-j 

104's 



69": 


Sale 


83 

1  Sale 

.  ?ale 

1  Sale 

:  Sale 

110 

Sale 

Sale 

Sale 

Sale 

Sale 

.  Sale 

Sale 

0014 

•ale 

1  Sale 

.  Sale 

•  Sale 

Lie 

l!p 


Atl  A  Blrm  30- vr  1st  g  4s. e. .  1933  M  8 

1004    100     10190   At)  Knoxv  A  Cln  Dlv  4s I9i     M    . 

LUg23;--  "    >      •    ■       \tl  Knox*  Nor  1st  g  6s 1946  J    D 

-  9fi»w99.10    Atl  A  Charl  A  L  1st  A  4^8.1944  J     J 

97  :  iK) 99.00        1st  30-year  5s  Ser  B 1941  J     J 

Atl  Coast  Line  1st  gold  4s.tl944  M   s 

10     96»«n98.70       10-year  secured  7s 1930  M  N 

98«is  1399     96"n9S.sd        General  unified  4H 8 1964  J    I) 

L  A  N  coll  gold  4s ol9o.         I 

97''n99.1S   Atl  A  Danv  1st  g  4s 1948  J     J 

2d4s 1948J     J 

All  A  Yad  1st  g  guar  4s 1949  A  O 

AANWlstgugas ..1941  J     J 


98>n 

•   99"i,  1161 

103      July; 
H>4     May'23 
103U  Aug'23 
100     July  '21 

94W    Apt'23 

93U  June'23 


100         100 
IOOI4   Aug-23 
100  100 

104  104 

104  104 

103?j       103"» 
104U  Sepl'23 
96»4  Sepf23 
96*s  Aug'23 
96 Ss  June'23 
95      July'23 
103»<  Aus'23 
1047»  Sept'23 
87      July'23 
1021-  June'23 
102's  June'23 
112';  July'23 
104U    Apr'22 
7U<     Oct'20 


97'..  99.04 
9-<  •.1100.04, 

:   .  1     104'.  1 


101'4 

81 

87*4 
100'; 

96»4 
100*4 
1081 
1091 

88' 

79'« 

95>4 

81 
100> 

100 

901.  1 
101      Sal 

98*4 
103'. 
10312 

94      Sal 
j03's  Sal 

41         43i; 
108 

92     Sale 

89*: 

9fii.    99ij 

90        95 

82     Pale 

- 
93' 
!  07 1.1  107*4 

Sale 

961:  Sale 

lOOij  102 

87*4  Pale 

961-  Sale 

Sale 

Sale 
]01i|  Sale 
110". 

7fi- 

g  1     sale 
011 

7>> 

89 
79". 

79  Pale 
31U 

53"s  Sale 
33      Sale 

97*4  Sale 
110      1101; 
96'r 

or, 
IO6I4 

96        99 
B3l  1 

90'4    »l': 
9SU 
99'  1  Rata 
R5*4  Pale 
66i«  Sale 

80  -1 
104  »« 

66  67 
101  >!  Sale 
110'4  114 


77 


Hi': 


l(   :« 
n 

8714 

98': 
96I4 
99 

108'j 

109 
87*8 
76*s 
9514 
S0?8 

100 
99*4 
99*4 
00*4 
98>4 

10318 

103'- 
931* 

1031; 
43 

108 
9H; 
S9U 
981- 
91 

. 

107*4 

107ii 

IO8I4 

95*4 

101 

87*4 

M*j 

96i4 

915g 

941- 

100*4 
1101- 

78 

951; 

911- 

78 

77 

77 

32 

53ia 

32'; 

S5*4 

lid 
9518 

961; 
951; 

IO6I4 

1001 . 

96U 

. 

65I4 

Hit', 
114'» 
67 
10U| 


1 

143 

1 

1 


Sale 
84<t 


•..in- 


IOH4 

83 

89*4 

100*4 

96*4 

100*4 

108*4 

109*8 

881 

79lg 

95*4 

8H4 

1001 

10018 

10014 

101 

98?8 
1041. 
104l8 

M 
IO414 

4:i 
10914 

921 

Aug'13 
91 
85 

107*4 
107*4 
108*4 

10] 

SSN 
9678 
96*4 

100 
95*4 
102 
lllaj 

911I 

96 

891; 

79*4 
Aug-23 
54*4 
33H 
861; 

110*4 
961; 
Mkj 

9f,', 
981; 

101 

931; 
92 

991; 

114", 
lll'j 


July'23 

961; 
Sept'23 


Iu3' 
103'i 

94'i. 
93'< 


211 

13 

312 

143 

13 

110 

2 

25 

34 

81 

55 

63 

51 

59 

20 

54 

104 

133 

40 

25 

8 

2 

4 

21 

19 

. 
136 

4* 

s 


361 
101 

500 
■ 
82 

118 
43 
84 
95 

53 

40 
49 

"49 

7 

7 

259 

16 

54 

. 

4 
22 
41 
98 
81 
24 

60 

9 
88 

24 

4 


10 

4 
I 


103 
104 
1034 

95  * 
96>4 


99*4  101 
10018  102'e 
100      1021; 
104      108 
104      1071; 
103*8  107it 
IO4I4  107*t 
96'4  100U 
96*8     99~s 
96*s  100U 
95       991; 
103-4  105 
104U  1071; 
87        91 
10H;  1031; 
102*8  1021; 
11214  112U 


Bait  A  Ohio  prior  3J4> 1925 

Registered 1 1 925 

1st  50-year  gold  4s *194S 

Registered .tl94S 

10-year  conv  44s. 1933 

Refund  A  gen  5s  Ser  A. ..1995 

10-year  6s ...1929 

P  Jet  A  M  Dlv  1st  g  3^8-1925 
PLEiWVt  Sys  ref  4s. .  1941 
Southw  Dlv  1st  gold  34s.  1925 
Tol  A  Cln  Dlv  1st  ref  4s  A.  1959 
Battle  Cr  A  Slur  1st  gu  3s..  1998 

Beech  Creek  1st  gu  g  4s 1936 

Registered ..1936 

2d  guar  gold  5a 1936 

Beech  Cr  Ext  lsi  g  348.--61951 

Big  Sandy  1st  4s ...1944 

B  A  N  Y  Air  Line  1st  4fl 1955 

Bruns  A  W  1st  gu  gold  4s...  1938 
Buffalo  R  A  P  gen  gold  58..  1937 

Consol  44s ..1957 

BurlC  R  A  Nor  1st  5s 1934 


IOOI4  103ie 
771;  84U 
83*4  93*4 
9H4  103U 
93  98*8 
93      103U 


86        94 
691;    831; 
91*4     99 
80        86I4 
96*4  104 
99'8  IOH4 
99      102 
99*8  1021; 
97"8  102 

100      104N 

100      104i" 
931;    96*4 

1001;  105 
41        52*4 

107*4  1121; 
881;     95 


M  N 
af.  N 

J     J 


J 
J 
J 
J 
J 

A 

J 

F 

J 

M 

M  N 

A   O 


Price 

f  ■:<■* 
Sept.  14 


bid 

671- 
SH; 

91*4 

85i8 

I 
841; 
81 
75is 

761; 

9514 

93  ls 

80'» 
82*4 

100*4 

93is 

75it 

94 

631; 

521; 

87 18 

84is 

9514 

75'4 

801; 

"881; 
100 

88 

&0I2 


921- 

B7»4| 

UOli 

941? 

IKjaj 

93*8 

75*4 

82", 

88I4 

931; 

69'4 

83*8 

691; 

831; 

30 

42 

49 

68ir 

30 

41*4 

86 

91*8 

J  D 
J  J 
J  J 
J     J 

MN 
J     J 


Canada  Sou  cons  gu  A  58...1962  a  O 
Canadian  North  deb  8  f  78. .  1940  J    D 

25-year  s  f  deb  64s 1946  J     J 

Canadian  Pac  Ry  deb  4s  stock.,  j 

Carb  A  Shaw  1st  gold  4s 1932  m   S 

Caro  Cent  1st  con  g  48 1949  J    J 

Car  Clinch  A  O  1st  3-yr  5e..  1938  J   D 

68 1952J    D 

Cart  A  Ad  1st  gu  g  4s 1981  J    D 

Cent  Br  C  P  1st  g  48 1948  j  d 

Cent  New  Eng  1st  gu  4s 1961  J     J 

1071;  109*4   Central  Ohio  44s  1930 1930  M  S 

1081;  1131;   Central  of  Ga  1st  gold  5s..pl945  F   A 

Consol  gold  5s 194 

10-yrsecur6s June  1929  J   D 

Chan  Dlv  pur  money  g  48.1951 
Mac  A  Nor  Dlv  1st  g  5s..  1946 

MldGaA  Atl  Dlv  58 1947 

Mobile  Division  5s 19445 

Cent  R  R  A  B  01  ga  coll  g  5s. . .  1937 
Central  of  N  j  gen  gold  5- 

Registered-.-- H1987  <i    j 

Cent  Pac  1st  ref  cu  g  4s 194'   p   a, 

Mort  guar  gold  3Hs K192P  J    l> 

Through  St  L  1st  gu  4s.  .  1954  f^  o 
rhirlcstou  A-  Savannah  7s  . .  193fi  J  J 
Ches  A  Ohio  fund  A  impt  5s.l92f  J     J 

l>t  ron*ol  gold  5s -  193C  as  N 

Registered 1939  m  N 

88       9212       General  gold  44  s 1992  M   S 

90i4    99  Registered ..1992  M   8 

87i;    9314       20-year  convertible  44s..  193     f    I 
SUs    89  30-year  conv  secured  5s..  1946  A  O 

92  99*4       Craig  Valley  1st  g  5s 1940  J    J 

77  96u       PottsCreek  Branch  1st  46.1946  J     J 
1061;  109U       R  *  A  Dlv  1st  con  g  4s...  1989  J    J 

106*4  109i2  2d  consol  gold  4s 1989  J    J 

107*8  110*4!      Warm  Springs  V  1st  g  5s.  .1941  M   S 

95       99      Chic  A  Alton  RR  ref  g  3s... 1949  A  O 

95U  102  xew  York  Tr  Co  ctfs... 

84       90  stamped  Oct '22  lnt 

92U    98U  Stamped  Apr  -23  In; . 

92U     971;        RaUtrcv  1st  lien  34b 1950.1     J 

87*8    94U.  Chic  Burl  A  Q— III  Dlv  348.1949  J     J 

90     101  Illinois  Division  4s 1949  J     J 

84       97  Nebraska  Extension  4s. ..1927  M  N 

100*8  104*4  Registered ..1927  M  N 

109's  116  General  4s 195s  M   s 

65        821;        1st  A  ref  58 1971  F   A 

>9':  98  J  Chic  City  A  Conn  Rys  5s. ..1927  A  O 
Chicago  A  East  111  1st  6s. .-1934  A  O 
CAEI11RR  (neir  co)  gen  5s.  1951  MN 

Chic  A  Erie  1st  gold  5s 1982  M  N 

Chicago  Great  West  1st  4s. .19." 

With  Sept '24  coupon  on 

Chlclnd  A  Loulsv—  Ref  6s..  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  A  Louisville  1st  gu  4s.  1956  J    J 
9«*4  1021*   Cmc  in(i  *  sou  50-year  4s..  1956  J    J 
109     112*4   Chic  LS  A  East  let  44s.. -1969  J    D 
95l8  100       c  M  A  Puget  Sd  1st  gu  4a...  1949  J     J 
981;    96&s    ChM  ■  g  4s  Ser  A.C1989  J     J 

95ii    87*8       General  gold  34s  Ser  B..C1989  J     J 

93  991;        General  4  4s  Series  C <19S9  J     J 

105*4  1091;        Gen  Arcf  Serlee  A  448-.a2014  A   O 
100     102*4       Gen  ref  conv  Ser  B  5s. .  .a2014  F   A 

Convertible   448 1932  J    D 

4f 19.       J 

2 5-y ear  debenture  4s 1934  J     J 

Chic  A  Mo  Rlv  Dlv  58...  1926  J     J 
Chic  A  N"weat  Ext  4s.. 1886-1926  K    A 

Registered 1886-1926  F    A 

General  gold  34s 1'  s 

Registered Pi!' 

General  4a -1" 

Stamped  4a 1987  M  N 

General  5a  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A   O 

Registered 1879-1929  A   O 

Sinking  fund  5s 1879-1  129  A  O 

Registered 1879-1.'  < 

Sinking  fund  deb  6s 19:     M\ 

Registered 19      1* 

78  8H;       10-year  secured  7s  g 19.      J 

BJ       88  15-year  secured  64"  K  v' 

l(  I  A  P— KaUtrof  gen  4s  88  J     J 

64       6S*i  Ros-l.«tercd J     3 

S4U     901;        Refunding  gold  4s 1934  A   0 

78*|     88*1    Chlr  >gold5s 1951   J    l> 

76        S3';  Registered J    D 

76'4     831;        Oold    34l  > 

76        84  Joint  1st  ref  5a  Series  A...  1963  J    O 

76        84  Memo!)  Dlv  1st  g  4s 1961  J    O 

97      1  LAP  1st  conag6s.  0 

93*4     961;    Chic  HH  P  M  A  O  cons  6s..    T'.io  J    1) 
771;    83  ,- As  reduced  to  34s..  !''<"  J    D 

8U4     86*4         Debenture    Ss  M    S 

B71;  1(X)       ChlcT  H  A  So  East  1st  6S..19'  o 


9914 
97 
971; 
I  •■» 


81% 

90 
90 
95*4 

951;  100 

76        90 

631;    781; 

661;     85 

1031;  106 

113  2  H9I4 

66        77*4 

9914  107 

109      1137s 


921;    96 
99<i  101*t 


J 
J 

J  J 
M  N 
J     J 


Alt 

69 

93  * 

97*4 

Pale 

107*8 

861; 

Bale 

Sale 
68 

- 

Sale 

94'; 
Sale 

7-5*4 
Sale 
Pale 
Bali 

94 

751; 
Sale 
Sale 

'Hi 


84*« 
68 
891; 
I00»4 

Sale 
97*4 


98is  100 

1131s  Sale 

113     113>4 
79*4  Sale 
82*4     90 
69        72*4 
921;     93 
961;  Sale 
76*4    .... 
67        72*8 
48        53 
90^8     95 

100      102 
95U  Pale 

1001;  Sale 
73*4    ... 

93*8    

9318    ... 

97l2    

91*4     921 

10514  1071. 

1031;  10514 
S6*s  Sale 
9D;    ... 
81 14     871; 

II5I4    

95        96 
Sale 
••'  - 

Sale 
78 

86     Sale 

88     Sale 

.       .... 

7514    

77*8     81 


73 
9H 


78 

95 


Range  or 
lsost  Sale 


fa 


Une 

67U 

18*4 

9718 

107 
84*4 
81 

751s 

94  lg 
95U 

94i( 
76*» 
94U 
80ia 

100*| 

93*4 
76*, 

93"e 
63ig 
57is 

86 
104 
60 

•■  , 
65 

100 

•- 
M  • 


Hlch 
Aug'23 

-- 

Sepl-23 

97  lj 

8514 

1(17 

84*4 

75i» 

a  ..  . 

Feb'23 

June'23 

95*4 

Sept'23 

Sept'23 

831; 
101 
Sept'23 
75*8 
94 
64  is 
Apr'23 
Apr'23 
Feb'23 
May' 16 
July-22 
July'23 
July'23 
Feb'23 
100 
88 
96is 


So 

"ii 


. 
39 

4 

1 
so 

1 


■•: 


71 

68 

61 

it 

Z\ 
(■ 

ia 


541;     55 

48       ... 

501;    ... 

50^ 

31      Pale 

79*^ 

86I4  Pale 

96  96*s 
95*4  961* 
85 

98I4  Sale 

53        54 
102'" 

77V  - 

91 

45        4514 

41*4 
10418  IO6I4 

9bh 

si 
81 

88     Bala 

74 
85 
86  »* 

56      Pale 

6H;  Sale 
sale 
521;  Sale 
59 

571-  Pale 
76»: 

97  97i: 
94*4     96 
04I4     96 
7U;  Sale 

"821;  Sale" 



104"« 
99*4 


98     Sepf23 

1131s        1131; 

113  1131; 

791;  80 
921;  Sept'22 
68*4  June'23 
921;  9212 
9612  96*4 
76*4  76*4 
66"s  May'23 
52U  53 
93*4    Dec'22 

100  1001) 

95  9514 

100  101 

741-  May'23 
96*s  Sept'22 
94  July'23 
94*8  Aug'23 
91*4  Pept'23 

104"s       106 

IO4I4  10414 
86*s  8712 
91  Sept'23 
SDs         8H. 

11412  June'23 
95ia 

I00U       101 
981-  May'22 
83ls         83*4 
8OI4    Apr'23 
86  86*4 

S71-  88*4 
91*s  Pept'23 
May'23 
80  Aug'23 
74 "4  Aug'23 
90*4  July'23 
5412  5514 
53  July'23 
52  Pept'23 
501s  Sept'23 
30?s  »>■* 
797g 

861. 
96*8  96*« 
96ig  July'23 
85 

99 
53*s         53*. 

104 Is  June'23 


78-s 
91 
44'4 
41»» 
106 


911. 
46»i 

4.' 

108 


107'; 

73'; 

77 

7s 

104 

94 


77 

Sale 
100 


8C4 

911] 

Sale 


9ept*23 

80       Aug'23 
81 

96 

■;ne'23 
ily'23 
.ne'23 


56 
71 
611; 

521; 
59 
571; 
76*4 


:- 

54 

01 

r.o 

Pept'23 


7U; 
73i» 

83is 

101 
1017, 
97 


951;  July'23 
95*8   Aug'23 
7H; 
Dec'22 

Aug'23 

KM) 

Auc'.'.l 

Apr'22 

July'23 

Mar'23 

9814 

«.ug'23 

106<;       106*a 

107'- 

761;         77% 

'.ily'2.1 

731;         74*4 

100 

lune'23 

94  "4 

\ug'23 
100*4  Jun< '2.1 

104 
921;  Mar'23 
94 
80  801; 


15 

34 

113 


I 
4 
I 


16 
17 
88 


8 

2 

130 

*3 

"*9 

6 

15 

65 
92 


if. 


310 

1 

13 

1 

ii 
59 

44 

4 
200 

4 


4 

I 

37 

159 
81 

95 
15 


8 

4 

r.i 


117 
1 


I .-.  » 

Since 

Jan.   1 


Low 
65 

8    >4 

-'4 
88 
96 
82*| 
106 
82 
76>« 
737, 
611* 
77 
93*t 


Hiek 
88*1 
861, 

y..i, 
917» 

100 
89 

108 
89*, 
83 
78 
88% 
77ls 
951; 


93i(  9714 

931;  9414 

74*s  80 

74  ig  787» 

77  82lt 

79%  85 

99  101% 

91  95 

73  79% 

9H;  944 

6Dj  67*1 

571,  60 

86*t  89% 

86  86 


8OI4  84% 
65  75% 
89  89 
100  101% 
87  92U 
95       99% 

94     1004 
112     116 
110*8  113% 

761;     801» 

"ii"   W 

88%  94 

89  98*» 

76%  76** 

66%  66% 

48  58 

160"  foY" 

92%  98l> 
99%  lOllf 
74%     81 


94 

94 

94% 

97% 

80% 

97% 

1031;  108 

103 

105 

79% 

SM, 

v     J4 

1 

7S»4 

84 

114%  1141; 

94*8 

97*4 

103% 

97U 

98% 

8   % 

88% 

80U 

80% 

85 

89% 

86 

96% 

90% 

95 

78% 

78% 

76% 

81 

741; 

76 

;«^4 

90*4 

50% 

56% 

48% 

53 

491; 

52 

46»s 

60% 

25's 

33% 

781; 

85 

851; 

90% 

951; 

97 

95% 

96 1, 

83 

89% 

96%  1011s 

47 

66 

104 

106% 

76% 

81% 

87% 

97% 

44 

66 

41*8 

46 

104%  107*L 

92 

97% 

79% 

88% 

8OI4 

84 

94% 

98 

78 

78 

81 

84% 

86% 

00 

54% 

88% 

70% 

74% 

61% 

65% 

77% 

88% 

88% 

88% 

66 

70 

55 

80 

70% 

84 

53 

63% 

96 

98 

94*1 

96 

93*t 

96% 

70% 

77 

80%    87 
79        87% 
98%  105% 
101      108% 


97 
97% 
97 
97 

105% 

106 
76% 
76% 
73% 
97% 
88% 
78% 
91% 
79% 
00% 

104 
92% 
92% 
76% 


100% 
97% 

101% 
99% 

110 

111 
82 
80% 
83% 

101% 
95% 
79% 
97% 
88% 

1  ■ ..  v»4 

107% 

92% 

88% 

827* 


•No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  a  Due  June,  a  Due  July,  k  Due  Aug.  0  Due  Oct.  v  Due  Nov.  <  Due  Dec.  1  Option  sale 
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BONDS 

N.    V     STOCK    I \ CHANGE 
Week  ending  Sept.  14. 


ChtoUnStan  lat  gu  4^8  A. 1963 

6a  B 1983 

1st  Scries  C  6Hi8-- 1988 

Chlo  A  Weal  iml  geu  k  6s.  .(1083 

Consul  50-year  4a 1969 

16-year  a  f  7V4« 1936 

CnocOkla  A  Oulf  oons  5s.-    1962 
C  Find  A  Ft .  \V  1st  gu4ag._.1923 

OllJ  II  A  1)  2d  gold  4H» l«37 

(    I  si  I,  A  C  latg4a .*193(i 

Registered.. *193fi 

fin  l.ob  A  Nor  gu  4a  K 1942 

Ota  S  &  CI  oona  1st  g  5s 1928 

f  U-tirf  A  Mali  IstgU  i;  58  1943 

Clevo  Cln  Cti  A  St  L  gon  48.1993 

10-year  dol>  4S-S3 1931 

General  5a  Serlea  B....      1993 
Ref  A  lmpt  (is  Serlea  A. . .  1929 

6a  C l'Hi 

Cairo  Dlv  1st  gold  la 1939 

Cln  W  A  M  Dlv  1st  g  4a..  1991 
St  L  Dlv  lstoolltrgK4s..l99l 

SprA  Col  Dlv  I8tg4s 1941' 

W  W  Val  Dlv  1st  g  43 1940 

f  i '  i '  A  I  gen  cons  g  6s 193-1 

Clev  Lor  A  W  con  1st  g  5s..  1933 

CIA  Mar  1st  gu  g4H« 193t 

Clev  A  Mahon  Vail  g  5s 193> 

CIA  P  gen  gu  4^s  Ser  A 1942 

Serlea  B 1942 

Int  reduced  to  3>$8 1942 

Series  C3Ha 1948 

Series  D  3^s 19.r><) 

Cleve  ;-hor  Line  1st  gu  4^a.  1961 

Cleve  Union  Term  5J^s 1972 

6a  (w  I) 1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  A  South  lstg  4s..  .1929 
Refunding  A  exten  4^8.-1935 

Col  A  H  V  lstext  g  4s 1948 

Col  ATol  lstext  4s- -1955 

CubaRR  Is*.  50-year  5s  g...  1952 

1st  ret  7H8-- 1930 

Day  A  Mich  1st  con84Hs.--1931 
Del  A  Hudson  1st  A  ref  4s.. -1943 

30-year  conv  5s 1935 

6Hs 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g.  -  -  193C 
Den  A  RGr — 1st  cons  g  4s. .1936 

Consol  gold  4J-$s 193f 

Improvement  gold  5a 192S 

lat  A  refunding  5s 195;' 

do    Registered 

Bks  Tr  stmp  ctfs  Feb  "22  lnt . 
Farmers   LATr  rets  Aug  '55. 

Bankers  Tr  ctfs  of  dep. 

do     Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs. 

do     Aug  1922  ctfs 

DesM  A  Ft  D  lstgu4s 1935 

Des  Plalnes  Val  1st  gu  4>$8. .1947 
Det  A  Mack — 1st  lien  g  4s.  .1995 

Gold   4s 199f 

Det  Rlv  Tun  4^8 1961 

Dul  Mlssabe  A  Nor  gen  5s. .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5s.- .1937 


J 
J 

J  J 
Q  M 
J  J 
M  S 
M  N 
M  N 
J  I 
Q  F 
Q  F 
M  N 
J  J 
J 


J 
D 
.1 
11 
J 
.1 
J 

J  J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


(i 
O 
O 
D 
F  A 
IW  N 
A  O 
F  A 
J  J 
I  1> 
J  J 
IW  N 
A  O 
M  N 
J  D 
F  A 
J  J 
J  J 
J  D 
F   A 


E  Minn  Nor  Dlv  lstg  4a 194J-    \   o 

E  Tenn  reorg  lien  g  5s 193>-  |W   s 

ET  VaAGaDIv  g  5s 193(   J     J 

Cons  1st  gold  58 195(    M  N 

Elgin  Joliet  A  East  lstg  5a.  .194 1  M  N 
Erie  1st  consol  gold  7s  ext. .1930  \l  S 

1st  cons  g  4s  prior 199«   J     J 

Registered 199t    j     J 

1st  consol  gen  Hen  g  4s. -199t    I     J 

Registered 199t    j     J 

Penn  coll  trust  gold  48.  .1951   F   A 
50-year  conv  4s  Ser  A. .1953  A  O 

do     Series  B 1953  A  O 

Gen  conv  4s  Series  D...  1953  A  O 

Erie  A  Jersey  1st  s  f  6s 195.   J    J 

Erie  A  Pitta  gu  g  3>4a  B 194(  J    J 

Series  C 194iJ    J 

Evans  AT  H  1st  gen  g  5S.-.194:   A  O 

Sul  Co  Branch  1st  g  5s.--193t    A  O 

FargoASou6s 192-  J     J 

FlaCent  A  Pen  lstext  g  6b_193<    I     J 

Consol  gold  5s 194:-  J    j 

Florida  E  Coaat  1st  4V$s 195!    J   D 

Fonda  J  A  Glov  4^3 1951    VI  N 

rortSt  TJ  D  Co  1st  g  4HS--1941  J  J 
TtW  ADenC  l8tg5H3---1961  J  D 
Ft  Worth  A  Rio  Gr  lstg  4a.  .1928  J     J 

Frem  Elk  A  Mo  V  1st  6s 1933  A   O 

GH  A  S  AM  A  P  1st  5a 1931  IW  N 

2d  exten  5s  guar 1931  J    J 

GalvHous  AHend  1st  53.--1933  A  O 

Genesee  River  1st  s  f  6s 1957  J     J 

Ga  A  Ala  Ry  1st  co  i  5s 01945  J     J 

Ga  Car  A  No  1st  gu  g  5s 1929  J     J 

Ga  Midland  1st  3s-   1946  A  O 

Gila  V  G  A  N  1st  gu  J  58 1924  M  N 

Gou  A  Oswegatch  5s -.1942  J    D 

GrRAIex  lstgug4Ha_--1941J  J 
Grand  Trunk  of  Can  deb  7s.  1940  A  O 

15-yearsf6s 1936  M  S 

Grays  Point  Ter  5s 1947  J    D 

Great  Nor  gen  7s  Serlea  A..  1936  J     J 

1st  A  ref  4>is  Series  A. ..1961  J     J 
Registered 1961  J     J 

5Hs . 1952  J     J 

Green  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Greenbrier  Ry  1st  gu  g  4s.. .1940  M  N 
Gulf  A  S  I  1st  ref  A  tg  5s.  .61952  .T  J 
Harlem  R  A  Pt  Ches  1st  4s. .  1954  M  N 
Hocking  Val  1st  cons  g  4^3.1999  J     J 

Registered 1999  J    J 

H  ATC  lstg5slntgu 1937  J     J 

Houston  Belt  A  Term  1st  5s.  1937  .1  J 
Hous  E  A  W  T  1st  g  5s 1933  IM  N 

1st  guar  5s  red 1933  M  N 

Housatonlc  Ry  cons  g  5s 1937  M  N 

Hud  A  Manhat  5s  Series  A. .1957  F   A 

Adjust  Income  53 1957  A   O 

Illinois  Central  1st  gold  4S..1951  J     J 

Registered.. 1951  J    J 

1st  gold  3^Ss 1951  J     J 

Registered 1951  J    J 

Extended  1st  gold  3Hs...l951  A  O 
Registered 1951  A  O 

1st  gold  3s  sterling 1951  IW   S 

Collateral  trust  gold  4s...  1952  M   S 
Registered 1952'A  O 

1st  refunding  4s 1955M  N 


h 

-■a. 


Price 

frutat 

Sept.  14 


Bid  Ask 

88       89% 
BB%  Sale 
1131,   1  18% 
mr  | 
69%     70 
103 
97 

si'.., 
B8%    '.M 


J  J 

M  S 

J  D 

J  D 

M  N 

J  J 

V  O 

\  o 

J  J 


84% 

97% 

78% 

80% 

97% 
100*4 

llll  1 

70% 
7734 
B3% 
83ia 
loi'a 
Bfl 
04% 

91% 
93% 

93^ 
77% 
79*4 
79% 
903.1 
102 
94% 

79 

91% 

81% 

80 

78% 

85 
102 

91 

84% 

93 

991 2 
108 

89% 

71% 

77 

84 

4312 


98*4 

Sale 

Sale 
10IH- 

Bale 

78i| 

79 

884 
I0fll| 


9 1 1  j 
Sale 
Bale 

82 
Salo 
Sale 


Sale 
Sale 

Sale 

'.;>'!, 
Sale 
Sale 

Safe" 

77i2 
85 

Sale 


41%  49 

40%  

40% 

35  51 

25  

37  Sale 

S9l.i  

651- 

55l»  60 

86I2  88 

9878  

98%  98% 

97  9812 

7612  Sale 


95 


84 
92 

98i8    

97l2    99 

9812     99'i 

102l2  10314 

5712  Sale 

5H8    

49i»  Sale 

"89%  '.'.'.'- 
5U2  Sale 
5  Us  Sale 
54i2  Sale 
88     Sale 


9914 

94i2 

94'4 

87 

6734 

81U 


11  tatfl 
Rang*  or 

Last  Sale 


1 1  luh 

991 1 
1  L8< 


90l| 
78ij 
90lj 
B7»g 
100*4 
iiiji.. 

7li 

B2ia 
B2*a 


Low 
891] 

li:u, 
04*«  Bept'aa 

70'., 
103 

•ir.'s  .luly'23 

ss     Mar' 17 
Lug'33 

BB      Aug'33 

90U    1 

rune'28 

\UK'23 

Jan'23 

791  i 

OHi 

Aug'23 

L0114 

July'28 

Aug'23 

Aug'23 

B2»« 
104it  June'23 
98  Aug'28 
B4>a  Sept'23 
88  Mar'22 
91  Mar'21 
104  Deo'lS 
OOh  Feb' 12 
90is  Deo'12 
67  Jan'21 
90%  Sepf23 
LOB  111212 
94%         95's 

Sim  June'23 
9H4  9214 
Hli,  82l2) 
79%  Sept'23 
77i»  Aug'23 
85  85' 

102  1021 

BUj  June 

84*4 

9312 

991.S 

108 
87 
71 
77 
85 
4314 


B 
■1 


■'23 
857g 
94 
99's 
108'4 
May'22 
72>a 
7714 
Sept'23 
4334 
49i2  Aug'20 
47's  June'23 
42i2  July'23 
40  Aug'23 
46  June'23 
46     June'23 


37  37 

9314  Sept'22 
65  Aug'23 
7314  Aug"23 
861.1  Sept'23 
99l2  July'23 
98%  98% 
95i8  July'23 
7612         7612 

84l2  July'23 
93i2  June'23 
97i»  Sept'23 


83% 

106 
95l8 
92 
881s 
87 
79 
90's 
6H2 
9938 
94ii 
8934 

1131s 

10378 
83% 

106% 


Sale 

68 

91 
100 
100 

10734 

9812 
99i2 
89% 

8714 


62l2 


93 

II3I4 
Sale 

Sale 
88 


97  Sale 

60  64 
7%  734 

84i2  873.4 

8OI2  8134 

70  73 

83  85 
76l4  -.- 
97%  ... 
88l2  91 
95i2  98 
95i2  967S 
72's  95 
8H2  Sale 

61  Sale 
89U    

84  88 
78  86i2 
75H  78 
77l2  ... 
75l2  78 
52  72 
84l2  8534 
78U  ... 
82t2  85 


97l2 
Aug'23 
10334 
5834 
Mar'22 
50% 
Sept'23 
90 
54 
53% 
5612 
88 
July"23 
July'23 
Apr"21 
Apr' 21 
Aug'23 
941*  June'23 
95i2  951j 
87  87 

6734  6734 
81  Sept'23 
100%  Aug'23 
87l2  Aug"23 
107  Aug"23 
971.1  June'23 
98  July'23 
89U  Sept'23 
87  87 

82l2  Aug'23 
9038  May'23 
6H4  Aug'23 
9938  July'23 


9712 
99 

10334 
57l2 
57 
4834 
47 
90 
5US 

51'8 

54U 

88 

85 

82 

88 

69ii 

99i2 


92 

113% 
103% 

ion* 
106V1 

8718 
90 
9612 
60% 
7l8 
69 
813.1 
70 
83 
8H2 
991- 
90 
90 
9318 
87 
8H- 
60 
S8l2 
83% 
78 
80 
83 
76U 
83l2 
84% 
9538 
85 


8 
SB 


■21; 
34 


31 
2 

20 
19 

15 

7 

38 
12 

24 


.2 

"2 
48 

410 

"3 

95 

107 

209 

1 


litin.je 
Jan.   1 


Low       11  luh 

95  1011% 
1127,  110% 
108 

89*1  7578 
101%  108% 

05%     97 

"8fl% 
80%     89 

"83% 
07        99 


July'23 

II3I4I 

104 

Apr'07 

10678 

87% 

May'23 

97% 

June'23 

Sept'23 

Apr'21 

Aug'23 

70 

83% 

July'23 

July'23 

90 

July'23 

July'23 

May'23 

8234 

61*4 

June'23 

Sept' 21 

July'23 

Oct'22 

Feb'23 

Sept'23 

Mar'22 

85% 

Sept' 19 


10 
50 


142 
11 


86 
291 


76 

90% 

B5*i 

100 

100% 

SIH.S 

75% 
7478 
82% 
80% 
103% 
94% 
92% 


90 
101 

94% 

80% 

9034 

81 

78 

76 

80 
102 

91 

83% 

90 

98 
105 


82% 
98% 

100 

10278 

102% 

ss 
78% 
SIN 
si 
82*1 
106% 
98 
95 


98 
106 

95% 

85 

93% 

87% 

79% 

803., 

87 
105% 

9234 

90 

98 
102% 
1 1 134 


71  76% 

767g  80 

82  88 

42  58 

"•45"  54% 

42%  53% 

40  50 

46  50 

46  46 


35        45 


65 
60 
85 


75% 

65 

9034 


98%  99% 
98%  1003„ 
95%  98% 
74        80 

84%  90 
91%  93% 
97  100 
96%  99% 
97%  100% 
102U  10434 
54%    60 

"43%  52" 

43  47% 

82  8934 

41%  5478 

42%  55 

4334  58 

84  897g 

83»4  85 

82  83% 


99% 
94% 
91 
85% 
65 
79 
99»4 
82 
107 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


991 

94% 

96 

89 

72 

81 

103 
87% 

109 
99% 
98 
89% 
88% 
82% 
91% 
647g 
99% 


89  92 

112  115 

10234  105 

105%!  l"l"l"% 

87  92% 

86%  00 

96%  102% 

60  75 

7  13% 

~78~  84% 

67  78% 

80  86 

81  81% 
95%  9734 

86  93 
93  98 
93%  98 

87  87 
767g  8478 
55  64% 
88%  92% 

"77%  133 

~82~  83 

76%  76% 

"77%  ¥5% 

"82_  ¥8% 


James  Frank  A  Clear  lat  Is 


Ka  A  A  G  R  1st  gu  g  5s 

Kan  A  M  1st  gu  g  Is 

2d  20-year  5s .  _ 

K  C  Ft  B  .V;  M  cons  g  08 

K  C  FtS  A  M  Ry  ref  g4s... 
K  C  A  M  HA  B  IstguSs... 
Kansas  City  Sou  1st  gold  3s. 

Ref  A  lmpt  5s Apr 

Kansas  City  Term  1st  48 

Kentucky  Central  gold  4s... 
Keok  A  Des  Moines  1st  5s. - 
Knoxv  A  Ohio  lstg  63 


DONDS 

N.   Y.   stock    EXCHANGE 

Week  ending  Bepl    1 1 


DUnoli  Central  (ConcltutMl) 

Purohaaed  Unej  8Hi 

Collateral  imsi  gold  la 
Etaglatared 

Hef  5i  Intel  irn  clfs      

'  .  ,  cur  Moured  BJ  ja 

1  .  voir  tenured  n'  ..s  g 

Cairo  llrlili;e  gold    Ih 

Utohfleld  Dlv  1st  g< 

LOUlav  Dlv  A    Term  g  BH* 

Omaha  Dlv  im  i;oiii  3m 
Bt  Loula  niv  A  Tern  g  is 
Oold   .I'm 

Spring!  Dlv  lai  r  .('--ja 

em  i.ine.s  lai  i  I 

Registered  

tnd  n  a  w  lai  pref  4a 

I  lid  111  A  Iowa  lnt  g  4a 

mil  I  Dion  ity  5a  »     

Int.  A  Cln  at  N'or  adjust  08. . 

lai  mtge  81  oi  (a        

Iowa  Central  1  si  gold  5a 

Refunding  gold  ta 


Lake  Erie  A  West  1st  g  5s.  -  - 

2d  gold  5S -- 

Lake  Shore  gold  3J^8 

n  eglstered — 

Debenture  gold  4s 

25-year  gold  4s. 

Registered 

LehValN  Y  lstgug4Hs--- 

Reglstered 

Lehigh  Val  (Pa)  cons  g  4s. .  . 

General  cons  4>^s 2003 

'941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 
937 
940 
940 
931 
930 
2003 
2003 
930 
930 
946 
980 
945 
952 
952 
931 


Leh  V  Term  Ry  1st  gu  g  5s 

Registered. 

Leh  Val  RR  10-yr  coll  6s.  _n 
Leh  ANY  1st  guar  gold  4s. . 
Lex  A  East  1st  50-yr  5s  gu. . 

Little  Miami  4s 

Long  Dock  consol  g6s 

Long  Isld  1st  cons  gold  5s.  ./> 

1st  consol  gold  4s " 

General  gold  4s 

Gold   4a 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  58 

Guar  refunding  gold  4s... 
Nor  Sh  B  1st  con  g  gu  5s. a 

Louisiana  A  Ark  1st  g  5s 

Lou  A  Jeff  Bdge  Co  gu  g  4s.  - 
Louisville  A  Nashville  5s.-- 

Unified  gold  4s 

Registered  — — 

Collateral  trust  gold  5s.. 
10-year  secured  7s. . 

1st  ref  5J4s 

5s  B  (w  I) 

NOAM  1st  gold  6a 

2d  gold  68 

Paducah  A  Mem  Dlv  4s.. 
St  Louis  Div  2d  gold  3s. . . 
L  A  N  A  M  A  M  1st  g  4^8 
LAN  South  Joint  M  4s 

Registered. --" 

Louisv  Cln  A  Lex  gold  4>*9- 


Mahon  C'l  RR  1st  5s 

Manila  RR  (Southern  Lines) 
Manitoba  Colonisation  5s. . 
Man  G  B  A  N  W  1st  3^8. .  - 
Mex  Internat'l  1st  cons  g  4s . 

Michigan  Central  5s 

Registered 

4a 

Registered 

J  L  A  S  1st  gold  3Hs 

1st  gold3Hs 

20-year  debenture  4s 

Mid  of  N  J  lstext  58 

Mllw  L  S  A  West  imp  g  5s.. 

Ashland  Div  1st  g  6s 

Mich  Div  1st  gold  6s 

Mllw  A  Nor  1st  ext  4^3 

Cons  extended  4Hs 

Mil  Spar  AN  W  lstgu4s... 

Mllw  A  S  L  1st  gu  3Ms 

Minn  A  St  Louis  1st  7s 

1st  consol  gold  5s 

1st  A  refunding  gold  4s... 

Ref  A  ext  50-yr  5s  Ser  A. . 

M  St  P  &  S  S  M  con  g  4s  int  gu 

1st  cons  5s 

10-year  coll  trust  6>^s 

6s  A 

1st  Chicago  Term  s  f  4s_ . . 
M  S  S  M  A  A  1st  g  4s  int  gu. 

Mississippi  Central  1st  5s 

M  K  A  Okla  1st  guar  5s 

Mo  Kan  A  Tex — 1st  gold  4s. 
Mo-K-T  RR— Pr  1  5s  Ser  A. 

40-year  4s  Series  B 

10-year  6s  Series  C 

Cum  adjust  5s  Series  A — 
Missouri  Pacific  (reorg  Co) — 
1st  <J  refunding  5s  Ser  A.. 
1st  I;  refunding  5s  Ser  C__ 
lst  A  refunding  6s  Ser  D . . 

Genera!  4s 

Missouri  Pacific — 

3d  78  3xtended  at  4% 

Mob  A  Bir  prior  lien  g  5s 

Mortgage  gold  4s 

Mobile  A  Ohio  new  gold  6s .. 

1st  ext  gold  6s h 

General  gold  4s 

Montgomery  Dlv  1st  g  5s  _ 

St  Louis  Div  5s 

Mob  A  Ohio  eoll  tr  g  4s 

Moh  A  Mai  1st  gr  %  4s 

Mont  C  1st  gu  g  "3 

Registered 

1st  guar  gold  5s 


963 
B68 

'i  .  , 

1  16 

961 

B  .1 
961 
961 

B  .1 
95 1 
9  .1 



960 

938 
B61 

959 

938 
990 

927 

928 

930 
929 

950 

950 
960 
987 
923 
925 

937 
941 
997 
997 
928 
931 
931 
940 
940 
003 


934 
939 
934 
941 
977 
931 
931 
940 
940 
951 
952 
929 
940 
929 
925 
924 
934 
934 
947 
941 
927 
934 
949 
962 
38 
938 
93'. 
946 
041 
926 
949 
942 
990 
962 
962 
932 
967 

965 
926 
949 
975 

93S 
945 
945 
927 
927 
938 
947 
927 
938 
991 
937 
937 
937 


if 


J    D 

J      J 

A   O 

J  J 
IW  N 
A 

A 
A 
.1 
J 
J 
A 
.1 


frlot 

/rlituu 

Stpt    it 


J   J 

J    J 

J  D 
J    D 

M   S 

rw  n 

IW  N 

J  J 
J   J 

IW  N 
IW  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A  O 
Q  J 
Q   J 


rw  n 
IW  s 
Q  J 
M   S 

rw  s 
rw  N 
j  j 
j    j 

MIW 
IW  N 


M  S 

J  J 

Q  J 

M  N 

J     J 

IW  N 
J  D 
J  J 
M  S 
IW  S 
Q  IW 
J  J 
J  J 
M  S 
IW  N 
A  O 
A  O 
F  A 
IW  S 
J  J 
J  D 
J  D 
IW  S 
J  J 
J  D 
M  N 

rw  s 

Q  F 

J  J 

J  J 

M  S 

J  J 

M  N 

J  J 

J  J 

IW  N 

J  D 

J  J 

J  J 

J  J 

J  J 

F    A 

F  A 
F    A 

rw  s 


Hid 

78 
B8% 

108*i 
82 

78% 

B7% 
76% 
78 

B0 
78% 

si  to 
81*4 

mi- 
ss 
60 
17% 

79% 

ss 

102 
73 1 2 

69% 

79 
80*4 

67  in 
100»4 

94 

82% 

75% 

72% 

94% 

91*4 

901, 
92*9 
89% 

76% 

87 
101% 

96% 
103 

8034 

98 

80% 
106*4 

97 

89 

8434 

81 

75% 

92% 

82% 

77 

91 

9434 

76% 
1007S 

89 


M  N 

J 

-1 

J 

J 

J 

D 

Q 

J 

M 

S 

r 

A 

J 

D 

M 

S 

M 

S 

J 

J 

J 

J 

J 

J 

7  s 

Sale 

10B>| 

70 
75 

711 

78% 

77*1 


62 
Sale 


77*4 

09% 

102*4 

Sale 

96% 

■S47, 

80% 
70 


9434 
83% 
7714 
75 
Sale 
92% 

93% 

77% 
Sale 
103 
101 
Sale 
87% 
98% 


98 
92 
86 

¥4"" 

S"a"le 
78 


81 
102 
Sale 


Wrrk'n 

Rnnji  1" 
fstiiU  Sale 


IjOW 

78 

B0% 

11111% 
iiik% 

71 

70 

78>| 

B8 

B2 

S3 

831; 

9714 

88 

til% 
16 


II I11I1 
Aug'23 

81 
Juljt'23 

101*4 

■■ 

June'23 
June'23 

.  pV2  I 

June'23 
May'23 

.luly'22 
May'23 
Mar' 1 0 

June'23 

01% 
17% 


84%  Hrpt"23 


96%  98% 
106%  107% 
10238  Sale 

95%  Sale 
101%  104 


63 


8134 
62 

9334  

78%  Sale 

72%  

95%  

98%  

60%  64 

98  98% 

81  

166"  "--. 

95%  

86  SS 


75% 

76 

91% 

80% 

99% 

100% 

100% 
87% 
891- 
85 
78S4 

lOOio 
6  Us 
19% 
15% 
87% 
99 

102 
99% 
89% 
96 


78 

7934 

9134 

88% 

9934 


92 
Sale 

85% 

86 
Sale 

65 
Sale 
Sale 
Sals 

Sale 
Sale 

97% 


74%  Sale 

77is  Sale 
63%  Sale 
94  Sale 
53%  Sale 
7734  Sale 
9334  Sale 
92  93 
5134  Sale 


92% 
6934 

102 
99i.s 
73% 
921.1 
94% 
75 
8138 

108 

106% 

100% 


82 


103 
100% 

75 

94 

96 

76 

rib" 

109% 


77 
9(1 
102 
73% 
93 
69% 

Sl»4 
80 

82 

67 
100% 

94 

83 

75% 

74 

94% 

9P» 

851. 

02% 

92*4 

76% 

87 

102% 

113 

102 
807, 
98% 
81 

107 
98 
92% 
81 
81% 
75 
92% 
82% 
77% 
93 
98 
80% 

100% 
89 
90% 
98% 

106% 

102% 
95% 

103 

101% 
82% 
62% 
9S7, 
78% 
73% 
94% 

•8% 
6i 
*l 
S2 

77 

iai 
ieo% 

8t 
M 

ta 

77 

91% 

S7 

99% 

101% 

100% 
91% 
89 
S5% 
66% 

106 
«1% 
19% 
15% 
87% 

1001, 

102 
99% 
92U 
96 

100 
91% 
74% 

77% 

63% 

93% 

53 

77% 

93% 

91% 

51% 

80% 

9I7r 

69% 
100 
101% 

73 

92% 

94 

75 

82% 
109% 


No. 


I'i 
21 

B 


IB 

s 
48 


Sept'23 

July'23 
102 

7.-..->x 
93 
7n% 
85% 
81% 
June'23 

68 
Aug'23 

94 

Jnae'23 
Aug'23 
Aug'23 

9434 

92 
July'20 

921' 
July'23 

76% 

87 
Ang'23 
Mar'21 

103 
Sept'23 

98% 
May'23 
Aug'23 
Aug'23 
May'23 
July'23 
July'23 
July'23 
Ausc'23 

83 

77% 
Jome'23 
Sept'23 

80% 
100% 

89% 
Mty'33 

99 
107% 
1*2% 

95% 
Ang'2X 
V*>'22 
Ang'JS 
Ams'23 

93% 

78% 
Apr'23 
Aug'23 

Jnly'2S 

Au£'2S 

9t% 

SI 

Maria 

Ang'23 

May'2S 

Aue'2S 

May'23 

Feb'23 

Aue  2S 

•1% 

A»r'2» 

Aag'23 

Mar' 2* 

Aae'23 

Aug'23 

89, 

S3% 

A«lT31 

1M% 

Sl% 

31 

IS 

87% 

Se»t'23 

102% 

99% 

»ee'22 

96 
July'25 
May'23 
75 

TS% 
64% 
9434 
53% 
7734 
9334 
52% 
S2% 

Ang'23 
July'23 
Seiit'23 

100 
June'23 
Aug'23 
92'; 
Aug'23 
Sept'23 
May'23 
July'23 


2 

40 

1 

189 

21 
22 

34 


1 

2 
32 

3 

12 

4 

2J1 


13 

25 


lUing* 
Hlnce 
Jan.  I 


lAnc 
76 
77% 
70% 

98 

100 

107% 
82% 
60% 
72% 
67»4 
f.8 
76 


High 

ra 

83 

78% 
104)1 
102% 
HI 

87 

73 

797* 

69% 

71 

80 


80        83 

~K.\~     ¥7"% 
88%     85% 

".      100 


33 
87 
67 
14 


49% 
97% 
73% 
40 


82%     87 


75 

95% 
100% 

73% 

B2  h 

63% 

83 

76% 

81 

66 
10034 


18 

7 

3 

1 

57 
14 


22 

147 

9 

108 

5J2 

2 

1 

50 

188 


IB 


100      Aug'23l... 


79% 
97 

1112% 
79% 
93% 
70% 
89% 
83% 
83% 
92 

101% 


91%  97 

si   1  86 

72%  78% 

73%  75 

907g  96 

90%  93% 

"91%  ¥?"" 

90  92>4 

76%  81% 

84  92% 

1007g  102% 


100% 
80% 
97% 
81 

107 
95% 
90% 
81 
81% 
75 
91 
82% 
75 
92 
93 
77 
97% 
87% 
90% 
97% 

106 

101% 
95 

101% 
97% 
82% 
68% 
92% 
75 
73% 
94% 


105 

85% 
100 

81 
107 

98 

92% 

85% 

81% 

81 

94 

85% 

83 

93 

98 

83 
103 

92 

90% 
101% 
109 
105% 

96% 
103 
101% 

84% 

63 

96 

80% 

73% 

97% 


98%  98% 

63  71 

95%  98% 

82  82% 

"99%  fdl" 
97%  100% 
86        88% 


80 

80 

84 


86 

80 

77 

89%    93 

87       8' 

98%  100 

100%  100% 
87*4    92% 
89        91 
84       89 

"97"  i"o¥% 

58        76 
16        40 
14        39»4 
84%    90% 
98      100% 
100%  106 
38%  105% 

~96~  "97" 

88%  100 

9134  94 

73%  80% 

7434  83% 

61%  67% 

9234  96% 

48%  63 

77%  86% 

92%  96*4 

90%  99 

51%  63% 


79% 

9178 

69% 
100 
100*4 

72% 

90 

94 

75 

82% 
109% 


81% 

91% 

73% 

104% 

103% 

78% 

94«4 

95% 

78% 

83% 

111 


99%  101% 


•No  price  Friday;  latest  bid  and  asked  this  w^ek.     a  Due  Jan      b  Due  Feb.       Due  June      A  Due  July      n  Due    4<jj        0  Due  Oct.    s  Option  sale. 


ir>4 
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BONOS 

N.  Y    STOCK   l.Vi'lUXGE 

Week  ending  Sept.  14. 


is1 


M  4  E  131  KU  34« 2CHHI  J 

Naahv  Cbatt  A  St  L  1st  56..  1 

N  Ha  A  S  1st  gug  5e 1 

Nil  Ryol  Mes  i.r  lien  44s. .1  • 

July  coupon  on 

do    off 

General  4s  (Oct  on) 1977  A   O 

April  coupon  on 

do      off 

Mat  RR  Mex  prior  Hen  44e.  19-'    J 

J  ul  y  cou  pon  oa 

do      off 

1st  consol  4*  (Oct  OB) 19.M  A    O 

April  coupon  on 

do      off 

Naugaturk  RR  1st  4a 1954 

New  1  :ntf land  cobs  5s 194 

il  4s 

N  J  June  UR  guar  1st  4a l»sfl  F 

NOANEIH  ref  A  Imp  44*  A 
New  Orleans  Term  1st  4«. . .  1953  J 
N  O  Texas  A  Mexico  Igt6e..l»-".  J 

Non-cuss  Income  5s 1935  A 

N  A  C  Bdgegen  gu  44a 194"'  J 

N  Y  B  A  M  K  lei  eoug  5s...  1" 

N  Y  Cent  RR  ooav  dee  ei.,19  3     M 

Consol  4s  Series  A 19ws  F 

Ref  A  Imp:    I      ■      »" 2013  A 

Ref  A  Impt  5a 2(113  A 

N  Y  Central  A  Hudson  RlTer— 

Mortgage   3>.js 1997  J 

Registered 1 

Debenture  gold  4s I934JM 

30-yenr  debenture  4* 19 

Lake  Sborc  colUold  34s 

stered I 

Ml  n  Ceni  coll  gold  34i-  F 

Registered 1998IF 

N  Y  Clilr  A  St  L  1st  g4s 1937|A 

Registered 1937  A 

:iture  4a 1931  M 

2d  6s  A  B  C 193  1  M 

N  Y  Connect  1st  gu  44*  A.. 1953  F 

N  Y  A  Erie  1st  ext  g  4s 1947  M 

Jd  ext  gold  44s 192    M 

4tbexlgold5s 19 

5th  ext  gold  4a 1928  J 

N  l  A  (.r.-eu  L  gu  g  5a 1946  M 

N  Y  A  Harlem  tf  34s 2000  W 

N  Y  Lack  A  W«*tern  5a 19; 

1st  A  re/  5s 1973  M 

1st  A  ref  4^8 1973  M 

N  V  L  E  A  W  1st  7s  ext ly.so  M 

Dock  A  Imp  5e. -1943  .1 

N  V  A  Jersey  1st  5s 1932  F 

N  Y  A  Long  Br  gen  g  4s 1941   M 

N  Y  N  H  A  Hartford— 

Nonconv  deben  34a 19541a 

Non-co'iv  deben  4e    1"I"M 

Non-con*  deheo  3s* .1947jl* 

Non-couv  deben  4s 

Non-couv  deben  4s 195'  w 

Conv  debenture  34s 19   I    J 

Coov  debenture  6a 19  4^  J 

4C,  deben  lures —  1957  M 


Prlr* 
F  ld*1 


Bid 
98    : 


26% 
"21*8 

"§9% 


20=4 

30 

M 


7s  European  LoaB 1925  A 

Francs ...H»-     A 

Cons  Ry  non-cony  4a 19       I 

-eon*  4e I 

n  4s I  i 

deben  4s 1 

N  Y  A  Northern  1st  g  5s 1927  A 

N  Y  O  A  W  ref  1st  g  4s 81992  M 

GenoraJ  4s   1"       > 

N  Y  Prov  A  Boa*on4s 

N  Y  A  Pu  1st  cotisgug4S-.-l  • 

N  Y  A  It  B  1<H  KOld   ie 1027  M 

N  Y  Susu.  A  W  1st  ref  5a 1937  J 

2d  gold  449 1  s»:*T  F 

General  Bold  6a... 19 

Terminal  lsi  gold  5s 1943  M 

N  Y  W"cbaaA  B  1st  Ser  I  44e.'46  J 
Norfolk  Sou  1st  A  rer  A  .5a..  1961  F 
Norfolk  A  Sou  1st  gold  5s...  1941  M 

NorfA  Wesi  gen  cold  6s 1931  M 

Improvemeni  A  extg 1934  F 

k  Itiver  1st  gold    19 

N  A  W  Ry  1st  ronag4s...r<96  A 
.1996  A 
lMv'l  1st  Hen  A  gea  g 4s. 1944  J 
10-25  year  <*>n»  «4*--.  1938  M 

eareoa*  6s       

Pocah  (AC  lolnt  4a. . .  MM  1  .1 

North  Ohio  1st  guar  g  5a 1945  \ 

Nor  Pacific  prior  Men  4a 1997  y 

Registered 1997  tv 

Oenernl  lien  gold  3a a3047  y 

Registered       .12047  Q 


Ref  A  Impt  44 •  ser  A 2o47 

6s  ser  B 8047 

5a  C 21)47 

5a  D 2l»47 

8t  Paul-Duluth  Dlv  8  4a.    1996 

St  Paul  A  Dul'itu  tat  te. .  1931 

1st  consol  gold  4a      ....  196* 

Nor  Par  Tagxa  DO  1st  gee...  1933 

No  of  C^l  guar  8  5a 1938 

North  Wlacomln  1st  8a 1930 

Ok  A  I.  t'liata  lsi  gu  4a  8- . .  I»4* 


Ohio  C»n«  Ry  4a    1943 

Ohio  River  P.P.  1st  g  U 1936 

OaawraJaoti  5s  .     1937 

Ore  A  CM  lsi  guar  g  U 1*27 

Ore  RR  A  Nav  con  c  41 1946 

lit  coaa  8  5a   '46 
Guar  'on  5a.  1946 

Ouar  refund  4a    1929 

Oregon-Was*  l«t  A  ref  4a...  1961 

Pacific  Coaai  Co  1st  t  U 1946 

Par  Kit  or  Mo  lsi  (XI  g  4s 

2d  ex  landed  gold  Sa  1988 

Pa/1ural>  a  ills  1st  s  r  4 -,•  1681 
Parle- Lyona-Med  RR  61  ...1958 
Paullsta   l(>    7s  1942 

Pennsylvania  RR— coaa  a  4a  l"< 

.old  4s...  104      "A 

4a  itarop.  :  Ma 

1  • 

General  4  4l 191       1 

Oeneral  ■'..  I96S  J 

IT  secured   7i      ...  .  * 

cured  64s  ...    1936  F 

'  irust  reg  A  .  i937  M 
Ouar  '.   is  noil  tr  tat  Her  B    1941  A 

11MJ  J 

»r  34*  trust  ctfs  D...1944  J 

Guar  l.v25-ye.ir  gold  4a.    1931  A 

Ooar4i8«rE 19   .  as 


23% 

68 
76 

78U 
73% 

90% 

104% 

S4 
94% 

731- 
71% 
90 
g««j 

67'2 
72 
69 's 

86is 
100% 
85% 
7512 
94 

92" 

SH4 
7434 


24U 


741 
Sale 

77 

Sale" 
8OI4 

74 
7W4 

98i2 


951;  Sale 

"99i~4    .... 

84      .... 

35i« 
39i2 
35 

40 
40 
35 

57'; 

61'4 

"39" 
39 

39 
984 
61 
57 

53 18 


37'- 
62-is 

lOfils 

I07t« 

91 

SlH; 

7s 
- 

97 

631; 

loo 

urn'* 

92 14 
79 

71 
10*   . 

Bit. 


U'rrJf* 
Ranot  or 
Last  Salt 


Line 

Jnly'23 

lune'22 

44%  ' 
28 
2H*     1 

Auc  2! 
Jan  23 

101 

90%  Scpf23 
93  June"23 
1041g  105 
81>4 
84%  85% 
94 1;         95U 


Ranee 

Since 
^  >.         Jan.   1 


Is 


So 

"i 

i 


69 

74% 
100% 

763* 


7214 
6914 

B«% 

72'4 
6914 

70 

8SI4 

B6% 

86% 

87 


74 

731; 

86% 

69U 

72'4 

Apr'23 

86%! 

1001" 

S6I4 

Jnly'22 


14 
3 

10 
12 


13 

6 

197 

13 

71 

10 

61 

S 

20 

2 

11 

24 

4 


95     M 

93is  July'23 
91%  Aug'23; 
72      July'23 

7i  Bept'23 
99%  JTune'23 


367S 

361; 

57 

48 

44 

39% 

41 

40 

41 

37 

Sale 

571J 

32 

31% 

63 

44 

55 

501; 

43 

50 

40 

_ . .  _ 

99% 

61 

591j 

58U 

73 

82l4 

80% 

96 

52 

44 

4  5 

45 

41 

S7 

371; 

64 

88l» 

1061; 

110 

107 

91 

87% 

1091; 

109% 

16 

83% 

84 

8H4 

57% 

84 14 

84% 

103% 

n 

84% 

no 

111! 

100 

loo 

1011; 

101 

7'' 

77 

7 1 

9512  96% 
103  June"23 
98l«  June"23 
96i8  96% 
91      July'23 


36i2 

4  I 
37 

64 
6  In 
Apr'23 
Dec' 22 
July'23 
Sept'23 
Jone'23 

Bept'23 

AUR'2'2 

Apr'23 

Jone'23 

41 

June'23 

11 

88% 

106% 

Mar'23 

July'23 

91i; 
July'23 

100% 

July'23 

S3% 

Sept '23 

June'23 

Sept'23 
106 

J.in'2't 

Jan'23 
July'23 

100 
June'23 
July'23 

Apr'23 

loo 
1001) 

79% 

74 
Aug  2  1 
Aug'.M 

ins  . 


B6?| 


90       A 


22 
6 

1 


8 

1 

1 

31 

73 
789 


11 

"i 

'3 

36 
6 

1 
1 

4S 
13 

12 

"38 


82 
4 

60 


13 

3 

I 
4 


Loir 
74% 
98% 
98 

"23" 
28 

26% 

27% 

"28~ 
44% 

27 

22% 

68% 

75 

69 

82 

77 

73% 
11MI 

7-'% 

89% 

93 
101 

76% 

84% 

92% 

72 

(  9% 

86% 

84% 

68% 

69% 

71% 

70 

83% 

B6% 

83% 

98 

84% 

"95" 
93% 
91% 
72 
73% 
99% 


High 

7v 
101 

¥2% 
24% 

2y% 

44 

44% 

26% 
28% 
68% 
90% 
75% 

811; 

101% 

84 

90% 

04 
106% 

83 

88% 

98% 

77% 

731; 

91% 

90% 

76 

73 

73 

75 

86% 
88% 
101 
B8% 

99% 

94 
91% 

72 

100 


BONDS 

N.  Y    STOCK   I   \CH\NGE 
Week  ending  Sept.  14. 


St 


Peoria  A  East  1st  cons  4s.  A    •  • 

Income  4s 1990  Apr 

Pere  Marquette  1st  Ser  A  .  -  J 

merles  B  4s J 


Price 
F'lda* 
Sept.  14 


Phlla  Bait  A  W  1st  g  4s 1943  M  N 

iPhlllpplncRy  latS0-yraf4s  1937  J     J 

\ 194  0 

-sB  44s  guar 1942  A   0 

-jar 1942  M  N 

Series  D  4s  guar 1945  M  N 

s  E  34s  guar  gold...  1949  F    A 

Series  F  guar  4a  gold 1953  J     D 

BS  G  4s  guar 1957  M  N 

s  I  cons  guar  44a 1963  1    A 

■s  J  4  4s 1964  M 

General  5s  Series  A 1970|J 


Plus  A  L  Erie  2d  g  5s a]  » 

Pitts  McK  A  Y  1st  gu6s 1932  J 

irantecd  69 1934  J 

A  I.  K  1st  g5s 1940  A 

1st  consol  gold    >9 104      J 

Pitts  Y  A  Aab  1st  cons  5s. ..1927  M  N 

Providence  Secur  deb  4s 1957  h"  N 

Provide  nee  Term  1st  4s l'l.ifi  M   S 

Heading  Co  gen  gold  4s 1997  J     J 

Certificates  of  deposit 

Jersey  Central  coll  g  4s...  1951  A   O 
•  Saraioga20-yr6s..,194l 


Rich  A  Dan  .5s 1927  A    O 

Rich  A  Meek  1st  S  5s 194s  M  N 

j' 
D 

J 
J 
J 


Huh  Ter  5s 1952|J 

Rio  Gr  June  1st  gu  5s 1939  J 

Rio  Gr  Sou  1st  gold  4s 1940  J 

Guaranteed.. 1940' J 

Rio  Gr  West  1st  gold  Is 19: 

Mtge  A  coll  trust  4s  A 1949  A   o 

R  I  Ark  A  Louis  1st  44s 1934  M    S 

Rut-Canada  lstgug4s 1949  J     J 

Rutland  1st  con  g  44s 1941  J     J 

St  Jos  A  Grand  Isl  g  4s l'.<4  7  J     J 

st  LawrA  Adirlstgos 1996|J     J 

2d  gold  6s 199  0 

St  LA  Cairo  guar  a  4a. 1931  J    J 

St  L  Ir  M  A  s  :ni  con  g  5s...  1931  A   O 

Gen  con  stamp  gu  g  5s 1931  A   O 

Unified  A  ref  gold  4s 19: 

Rlv  A  G  Ulv  1st  g  4s 1933  M  N 


95% 
103 
94 
94% 


97 
103% 


35 
47% 

43% 

38% 

37 

34 

52 

30 

54% 

53 

40% 

43" 

40 

99% 

60% 

52 

"80% 

95 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
IU6% 

85% 

85 

82% 
lol 
107 

84% 

79 

81% 

81 

69 

58% 

103% 

92% 

89 

98% 

M% 
108 
100 

66" 

86% 
95% 
95% 

84% 

99 

99% 

0(1% 
75% 
75 

-I 

90 
05% 

88% 

S7'4 

92% 
100% 


Bid 

"i'l" 
93% 

41 
94% 
94% 
92% 

93% 
92% 

92% 
95% 
98% 

95 
25 

" 

87% 

87 

69 

94% 

7% 
12 
75 
M 

I 

67% 

76% 

88% 

89 


47 

49 

48 

51% 

41% 

46%! 

42% 
81% 
71% 
46% 

44  " 

40 

70% 
70% 

82% 

95 

60 

45 

44 

93% 

50% 

71 

93% 
108% 
110 
107 

93% 

90 

SO 
108 
117% 

89% 

83 

87 

83% 

62% 

00 

90 
109% 
100 

99% 

98% 
84% 

110 

102 

71 ' 

86% 

95% 
100 

88 

1(14% 
105 

M  ■- 
97 
•U 
78% 

93% 
91% 
90 

101% 
I  1 11% 
111% 


81  1.  M  Bridge  Ter  gug  5s...  1930 
SI  I.  A  San  Iran  (reorg  Co)  4s. '50 

Prior  lien  Ser  B  59 

Prior  lien  Ser  C  6s 

1942  J 

Cam  adjust  Ser  A  6s MD. 

Income  Series  A  6s. ft  1960  Oct  | 

St  Louis  A  San  Tran  gen  6s._  1931  J     J 

General  gold  5s 1031  J      J 

si  1.  A  9  r  RR  cons  g  4a— .1996  J     J 

Southw  Dlv  lstg5s 1-9471 A   Ol 

St  L  Peo  A  N  W  let  gu  5a... 1948  .1     i 

St  Louis  Sou  1st  gu  g  4s 1931  M   S 

g  4s  bond  ctfs..  1989  M  N 

2d  g  4s  Income  bond  ctfs 

(  ..11*  i  sold  4s 1932  J    D 

1st  terminal  A  unify  2 !  J     J 

-  1941  If  a 

St  Paul  A  Gr  Trunk  4KB-. -1947  J  J 

St  Paul  M  A  Man  4s 

1st  consol  g  6s 1933 1 J  J 

Reduced  10  gold  4  49 1933  .1  J 

Mont  ext  1st  gold  4s 1933  J  U 

Pacific  c\t  guar  4s 1940  J  J 

-  \  a  \  Paaa  1-'  gu  g  4s 194    J  1 

Santa  re  Pi                t. 1942  M  s 

San  Fran   Fermi  1st  4s 1950  A    O 

Sav  I'la  A  W6s 1931  A    O 

1934  A   o 

I   A  N  1".  1st  gu  g  4s 1989  M  N 

Seaboard  Air  Line  E  4a 1960  a  o 

Gold  4s  stamped.. I960  A   O 

v.   if  meni    Sa «194 

Refunding  49. ...19.">'.'    \    O 

1st  A:  Bona  61  Series  A 19  45  M   S 

.r<\  A  Roan  1st  5s 19S 

Slier  Sh  A  So  1st  gut 

S  a  N  Ala  eons  gu  g  "is 1936  F    A 

Gen  eons  guar  50-yr  5s..  .  1983    \    O 

So  Pa  nt  I'ac  col)  .8*49  J    l> 

20-year  eon-v  is fii'-"'  M  s 

20-year  oonv  Sa 1934  j  D 

So  Pac  Of  Cnl— OU  g  5s 1937  M  N 

So  Pa  -    gu  4s  g 1937  J 

So  Pac  RR  1st  rcf  4s !  J 

Southern — 1st  cons  g  5s 1994  J 

Develop  at  gen  4a  Bar  A...  a 

1  A 

Mem  niv  1st  g  44*-5a...i'.'"ii  J 
St  Louladlv  lsi  g  4s 1951 1 J 

So  car  A  Ga  1-1  exl  V,s    .  M 

Spokane  Internal  1st  g5s_. 

siai.n  Island  Ry  44s •» 

Sunburv  A   Lew  49 

Superior  Short  L  1st  5s  g. . .' 

Term  Aaan  of  st  L  1st  g  44«- 1°39  a 

one  gold  5s 194  1  F 

■  fund  s  (  g  4s i  J 

rex  A   N  O  con  gold  5s 1"43  J 


Texas  A  Okla  1st  gu  g  .V  1943 


J 
.1 
J 
0 

o 

J 

J 

N 

J 
I) 
J 

s 
o 

A 

J 

i 

s 

J  1) 

Mar 
J      J 


M 


81% 

HO 

84% 


83  v 

83  % 
81% 

90% 


A  Pac  1st  gold  5s... 

2d  gold  Income  5s 

La  Ulv  B  L  1st  g  5s 
Tol  A  Ohio  Cent  1st  gu  5s. . .  1935 
em  Dlv  1st  g  5a 

m 

Tol  Peo  A  Weal  48 

I.  a  w  prlleni 

-  old  4h    1950 

Tol  W  V  A  O  gu  44»  A 

Series  II  44» 



ror  Mam  A  Buff  Isl  g  4s..    I 

I   Del  1st    onjtg  5s..  1 

Isl  refunding  g  is 

Colon  Pacific  1st  g  4s 

irconv4a 1927  J 

I    refunding  4a t'. 

at  perm  awtin*:  I 
D  N  J  R.R  A  Can  gen  4s  .  .  .     '  W 

Ctiih  A  N'or  g.Jd  5s    .. 

Ill  ex  handed  in 
Vandalla  cons  g  As  S¥r  A . . .  » 

Consol  4e  Sorlw  B. 

nm  A  P  1st  gu  44s 

July  ooupon  on  . 

juiv  coupdi    '" 

Vcrdl  V    I  A   W    1st  g  58 

VlrglnJn  Mid  Ser  K  5s I926'M    s 

'    M    N 

Va  A  So'w'n  1st  go  .5s    .  .    .-20031 J     J 

1st  cms  50-year  5a..      -    1968  A  o 


J 
o 

D 

J 
J 
(' 

1 
) 

c 

I) 

0 

J 
J 

S 

J 
s 
) 
} 

A 
M  N 
J      J 


rvi  s 


.4  j* 

71 
S'ale" 


95 

99% 

35  " 
35 

Bale" 


B7«ri 

Ranee  or 
La*i  Sal* 


Lor 

21 
79  4 

94% 

91V 

"I  - 
93  " 
92% 

95 
99 

105 

1  no 

- 
so 

■ 

.".6% 
82 


HU.h 

21% 

Aug'23 
July'23 

i. 
1 

July'23 

- 
June  23 

43 
May'23 

Aug  23 
'15% 

Dec'22 
Jutie'2  1 
June'23 

June'22 

June'23 

Feb' 18 

87% 


S3% 

87 

81% 

103 
97% 

76 

91% 

1<>4 


74 

'.'7 

9 

Safe" 

-     • 

101 
911- 

98% 


••7%    f 

97%    A 
g4  . 

.   July '23 
9     June'23 
75  76% 

62%         64% 
74  7< 

:         lune'23 
Apr'23 
69%  June'23 
91        Apr'23 
98%  July'23 
90 
* 
July' 14 
83% 
75% 
Julv'23 


IS 


\o 

26 
18 


2U6 

41 

8 


71% 
961- 

99% 

4  3 
65% 

r.7% 

101% 

96 

7s   , 

40 

93% 

32 
94% 

M 


100 

Sale 
Sale 


90 
102  " 

74% 
'•7% 
66% 
Bl% 

73% 


011. 

■ 
Sept '23 


69 

12 
15 


1 
6 

"24 
10 

123 

17 

21 

7 

98 

251 


Sale 


Sale 
100 

Sale 

- 


fob 

8 

r.7 
Sale 

100 


76% 


■ 


751; 

91% 

71% 

S6 


97%  "7% 

91  June'23 
July  23 
Aug'23 

74% 
July'23 

- 
July'23 

May'23 

Julv'23 

July'23 

32 
4  3 

66%  67% 
Sept'23 
lune'23 
vug'23 

goi| 

ruly'23 
lug  23 

e   ■ 

101s 

Aus'23 

■ 
^1%  .' 

92  May  "22 
•  ,        Ml 

97 

'•OS  Mm   .'< 
33%    I    - 

Ain'23 
Sept'23 

87 
Apr'23 
Aug'23 

32 

• 

95%  June  23 
■>4%    Aug'23 

.  ily'23 
'•4%  Bept'23 

91%         92% 

so%         81% 

108% 

91%  June'23 

lune'23 

91%   Apr'23 

i.pr'22 

36    June'23 

38       Apr'23 


1  I 

. 
1 


Baa  » 
Jan.  1 


Low 

70% 

21 

92% 

77 

88% 

41% 
94 
94 
93% 
B  .;, 

89 

92% 
92% 
93% 


Hi$h 

78 
30 

80 

92% 

4.'l 

97% 

96% 

94% 

91% 

92% 

91% 

93 

94% 

94 

99% 


97%  100 
100      100 

"35"      38% 

i."82%   "88" 

79  88 

80  86 


1 

67 

1  '1 

7v  . 


' 

32 
69 


91  %  Bept'23 


;r,%   Aug'23 


1A0 

4 

33 
10 


97% 
72 
96% 
83 

3% 

9 
71% 
60% 
72% 
70 
80 
69% 
91 
95% 
87 
94% 

"82% 

74% 
96 
65 
80 
97 
!>7% 
70% 
58 
102% 

96% 

82% 
91 
99% 
80% 
72% 
66% 
73% 
73% 
74% 
9.1% 
91% 
ll>6 
95% 

84 

70% 

97 

7s. . 
107 
99% 
84% 
53 
52 
22% 
39 

93% 
36% 
98 
96% 

77% 
90% 
98% 
I     . 
88 

92% 
66% 
100 
90 
75% 
97 
81% 


98% 
72 
100 
87 
11 
• 
78 
68 
81 
70 
80% 
75% 
92% 
98% 
90 
99% 

"8*9% 
77 
99 
70% 
85% 
100% 
93 
80 

104 
99% 

91 

103 
86% 

78% 
7o% 
78% 

81% 

90% 

93 
109% 

99% 

93 

85 

75% 

88 

83% 
lo7 

'.'■•% 

87% 

5s 

58 

32% 

46 

68 

97% 

37% 
101% 

I  '% 

85 

92% 
102% 
101% 

89% 

88% 

98% 

69% 
102 

97 

81 

99% 

83% 


90       95 
95%     99 
82 
90        90% 


90%    96 

40%     54 

M 

96 

92% 


92 

98% 
96 


87%  91% 

28%  32 

93%  96% 

68%  75 


95% 

94% 

78% 
94 
66 
B8% 

94% 
80% 
100 
90 
99% 
91 


95% 
96% 

¥2" 
95% 
7(1 
94% 
"ss, 
88 
105% 
96% 
98% 
91% 


85        87 
34        37% 
34        46 


98  98% 

98%  98% 

93  97% 

911;  93% 

76%  81 


•W0  prloe  Friday;  latent  bid  and  asked  this  week     a  Due  Jan.  b  Due  Feb.  0  Due  June,  ft  Due  Julv    <  Due  Aug.  o  Due  Oct.  pDue  Nov.  «  Due  Dec.  «  Option  sale 
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\\  eek  1 11. linn  Bepl ,  14, 


sJ. 


irginian  1st  68  Series  A 1902  m 

t'abiwh  1st  Hold  5s I 

M  gold  5s.  I93H  F 

1st  lien  50-yr  g  term  la..    1954  J 

Del  ,v  Ch  exi  1st  g  5n      .    1941  J 
lollies  Dlv  l.si  g  -Is-    1939  J 

0m  i>iv  i «*i  i  3Ha     1941  a 

.    Ch   Dlv  [M  ...I 

Vnrren  let  ref  gu  g  3' .,«...   2000  F 

V:.sh  Cent   let  gold  is 1948  O 

VO  A  W  lal  oy  gu  4n    1924  F 

Vusii  Term  lal  gu  <'.-« 1945  F 

Ihi  10-ycttr  guar  4s     1         I 

X  Mln  \V  A  N  W  Ihi  gu  53.-19:10  F 
loryland  Isi  g  4s 1952  A 

rVeet  N  V  *  l'u  III  g  5s 1937  J 

Old  4s 1943  A 

Western  Pac  1st  Scr  A  5s. . .  i 
B  6a I 

rVeMl  Shore  1st  4s  guar 2301  J 

Registered. 2301  J 

A  I     I     1st  g  5s l»2fi  A 

Wheeling  Dlv  1st  gold  58.1928  .1 

Exten  A  limit  gold  5s i 

Refund  lug  4Kb  Serlea  A..  I960  M 
RR   1st  COIieol  4a    1949  M 

P7IIK  A  Bast  1st  gu  R  58 1942  J 

Will  A  S  F  1  si  gold  5s 1 938  J 

Kflnston-Salem  s  H  1st  4s. .1960  J 

IVIa  Cenl  80-yr  1st  gen  4s. .  .1949  .1 
.   Dul  dlv  *  terra  1st  4s  "36  M 

rV  A  Con  East  1st  44s 1943  J 


INDUSTRIALS 

idnms  Express  coll  tr  g  4s.. 1948  M 

Uax  Rubber  8s. 1936.1 

Uaskn  Gold  M  deh  6s  A I 

.lei)  fis  series  B 1926  M 

to  AgrtcCbem  1st  5s 192s  A 

1st  ref  s  f  7 '-..•<  g 1941   F 

imer    an  Cbaln  Os I933IA 

Oil  debenture  5s 1931  INI 

Vm  Duck  A   I  tup'  gu  69 1936  J 


Knier    Republics  Rs 193 

tm  Sra  &  R  1st  30-yr  5s  ser  A 1 047 

B ..1047 

VniiT  Sugar  Refining  6s 1937 

km  Telep  &  Tcleg  coll  tr  4s.  1929 

Convertible   4s. 1 936 

20-year  conv  4Kb -..  19  13 

30-year  coll  tr  5a 1046 

7-year   convertible  6s 1025 

km  Wat  Wks  A  Elec  5a 1934 

Im  Writ  Paper  s  f  7-6s 1939 

Inaconda  Copper  6a 1053 

7s 1938 

LrmourA  Co  lat  real  est4^sl939 

Ulan  t  a  Gaa  Light  58. 1047 

Ulan  tic  Fruit  conv  deb  7a  A.  1934 

Trust  certificates  of  de|K>slt 

do    stamped 

Ulantlc  Refg  deb  5s 1937 

ial.lw  Loco  Works  1st.  5s...  D40 
Jarnadall  Corps  f  conv  8%  A 1031 

3ell  Telephone  of  Pa  5s 1048 

ieth  Steel  lat  ext  a  f  5s 1926 

1st  A  ref  5a  guar  A 1942 

20-yr  p  m  &  Imp  s  f  5s 1036 

6s   A 194S 

I 1953 

Jooth  Fisheries  deb  s  f  6s. ..1926 
Jraden  Cop  M  eoll  tr  8  f  6b..  1931 

Jrier  HIM  Steel  lat  5J^s 1042 

3'way  A  7th  Av  1st  c  g  5a..  1943 

Jrooklyn  City  RR  5s 1941 

Jklyn  Edison  Inc  gen  5s  A. .1949 

General  6a  Series  B 1930 

General  7a  Series  C 1930 

General  7s  Seriea  D 1940 

Jklyn  Qu  Co*  Sub  con  gtd  5s  '41 

1st  5a 1941 

Jrooklyn  Rapid  Tran  g  58.  .1945 

Trust  certificates . 

1st  refund  conv  gold  4s. . .2002 

3-yr  7%  secured  notes . 1921 

Certificates  of  deposit 

Ctfa  of  depoalt  stamped 

Jklyn  Un  El  1st  g  4-59 1950 

Stamped  guar  4-5s_ 1950 

Mtlyn  Un  Gas  lat  cons  g  5s.  1945 


I'rice 
Ft  dil|/ 
.NV//f.  14 


J  J 

M  N 

J  J 

J  J 

J  J 

M  N 

J  J 

F  A 


M  N 
J  J 
A    O 


F  A 
F  A 
IW  X 


78 1932  M  N 


1st  Hen  <fc  ref  6  -  Series  A  _  _  1 94  7 

7a 1929 

Jutf  &  Susq  Iron  a  f  5s 1932 

Jush  Terminal  lat  4s 1952 

Consoles -.1955 

Building  5s  guar  tax  ex...  1960 

3al  G  &  E  Cory  5s 1937 

Jamaguey  Sug  lat  8  f  g  7s_ . .  1942 
Canada  SS  Lines  latcoll  s  f  7s  '42 

Canada  Gen  Elec  Co  fie 1942 

3ent  Diat  Tel  1st  30-year  5s.  1943 

Sent  Foundry  1st  s  f  6s 1931 

3ent  Leather  20-year  g  58.-1925 

3erro  de  Paaco  Cop  8s 1931 

3b  G  L  &  Coke  1st  gu  g  5s. .  193 

Chicago  Ry8  1st  5a 1927 

Chicago  Tel  5s... ...1923 

3hile  Copper  6a  Ser  A 1 932 

Sneln  Gas  &  Elec  1st  A;  ref  6a  '56 

6^8  Ser  B  due  Jan  1 1961 

3olo  FA  I  Co  gen  s  f  5s 1943 

)ol  Indus  1st  A  coll  5s  gu...l934 
Jolumbia  G  &  E  1st  5s 1927 

Stamped 1927 

3ol  A- 9th  Av  1st  gu  g5a 1993 

Columbus  Gas  1st  gold  5s..  1932 
3ommerelal  Cable  1st  g  4s.. 2337 

Jommonwealtb  Power  6s 1947 

3omp  Azu  Bara  7J^s 1937 

Jomputlng-Tob-Rec  s  f  63.-1941 
Jonu  Ry  A  L  lat  A  ref  g4Ka  1951 

Stamped  guar  4!^s. 1951 

Jons  Coal  of  Md  1st  &  ref  5s  1950 
JonGCoof  Ch  Istgug  53..1936 

/Onsumers    Power 1952 

Jorn  Prod  Refg  a  f  g  5a 1931 

lat  25-yr  s  f  5s 1934 

ifown  Cork  &  Seal  6s 1943 

Htba  Cane  Sugar  conv  7s_ .  - 1930 

Conv  deben  stamped  8%  .1930 
kiban  Am  Sugar  1st  coll  88.1931 
JumbT  AT  1st  &  gen  5s. ..1937 

>enver  Cons  Tramw  5a 1933 

>en  Gas  &  E  L  lst&ref  s  f  g  68  '51 

)ery  Corp  (DG)  7a 1942 

>etroit  Edison  1st  coll  tr  5a.  1933 

lat  &  ref  58  Series  A AT  940 


M  X 

M  N 

J  D 

A  O 

J  J 

A  O 

M  N 

A  O 

M  N 

F  A 

J  D 

F  A 


A 

J 

J 

F 

.1 

A 

A 

A 

F 

F 

J 

J 

M 

J 

Q 

M  N 

J     J 


J 
J 
3 
D 
J 
M  N 
M  N 
M  X 


M  N 

M  S 

J  J 

M  S 


It  Id 

'J  Is 
Nil, 

112', 
72\ 
71 
741; 

:>', 

70*a 
80 

7S-:, 

88 
78 

7(H4 
97 

BSSa 
got, 

16*4 

60 
4Shj 

'.ISI, 
703, 
77ij 

5(',3, 


80 
9312 


97 
99 

923, 
69 

104^8 
86  >s 
9D\s 

10()78 

1011; 
02 
8834 

102 
98 

116 
83 
56 
063.1 
O'.K.s 
823j 

97«s 

25 
25 


Bale 
Be 

88 
100>a 

70 

68'a 
78 


100 


BO 

Sale 

Sale 
ill 

Bale 

7678 
BO 
B8 
B7*a 

■I  s  1  ■• 

61 

*9'a 

00 1- 

SO 
Sale 


Bale 
Bale 
Bale 

63s 

Sale 

a  le 

OMl 
72 

88>a 
Sale 

Sale 

Bale 

Sale 
Sale 

Sale 
Sale 

Sale 
84 
Sale 
Sale 
Sale 
Sale 


IIVlfc'T 

lUituir  or 
l.axl  Salt 


low 
'.il 

M 


Utah 

g 
84>a 


71     June'23 

g  1 

Jan'23 
luly'23 

71«a  Bepf23 

.'I',   N 
78»a    - 

lug"23 

BO      Aug'23 

85lj  June'23 

kug'23 

t',01. 

■isi- 

751; 

79«j 
Aug'23 

77i; 
98*4  June'23 
SB  Feb'23 
05    June'23 

49  l.i'i 

60  60 

49?8  50 

99      Aug'23 

771;   Aug'23 
65     May'2'2 


981] 

7.M- 
78*4 
86 

7f.l; 


7914 

77U 


973j 
100'8 
98 
97'; 
98*8 
94*4 
891" 
9734 
90 


33 

28 

23i2 
Sale 
101)1- 

99 

Sale 

Sale 

9512 
Sale 
Sale 

Sale 


891; 
891; 


99      Sale 

94ts  Sale 

65     Sale 

87's     90 

96^8  Sale 

101      102 

105*4  Sale 

IO8I4  Sale 

65       

86       .... 
72%    .... 
72% 
60% 
88's 
88i8 
8434  Sale 
80        80% 
7934     8034 
95        96 
109%  Sale 
103      10414 
108%  Sale 

9D2   

84% 

Sale 

91 

97 

97is 

93 

Sale 

99 

88 

Sale 

Sale 

95% 

Sale 


80 

931 2 

5 

5 

9034 
0SI; 
923., 

1057( 

1001, 

1011, 

92 

88*4 

102 

98 
116 

S3 

55 

96*4 

9978 


80 

88 

6 

Aug'23 
97 
9914 

933, 
70 

Dee'22 

86'2 
91*8 

101  l.s 
101*4 

92% 

8S3, 

98% 
117 

St 
02 
971; 

100 

83% 


86 
90U 
95U 
96 
92 
102 
9812 


97 

122 
94l8 
77 
99% 
99M  Sale 

96  ig     96% 
96i8     9634 
87     Sale 
75i2    76 
96i4  Sale 
9534  Sale 
10i2     13i» 

92i2 

71        72 
86     Sale 

100'2  Sale 
98i2  Sale 

77i8    

79l2     8034 
8634  Sale 

92      

89i4  Sale 

97  100U 
99U  100 
9034  Sale 
8734  Sale 

93  Sale 
106%  Sale 

9314  Sale 


86I4    86%    85i2 


lat  &  ret  68  Series  B *1940IM  S 


7934    80 

9914  Sale 

9514    9534 

10314  Sale 


28 
25 

221; 

9714 

10012 

97*4 

97 

08% 

9438 

89*8 

9734 

89l2 

80 

99 

9334 

G4 

85 

96l.| 
102 
10534 
108l8 

65 


Aug'23 
25 

98*4 

10012 

98 
99 

951; 
90 
98% 
90 
July"23 
99  is 
94% 
G5 
Sept'23 
9738 
102% 
106 
los:;., 
July'23 


79i2  Nov'22 
73U  7314 
73i8  73>8 
6138  61% 
88's  Sept'23 
88  89's 

84 18         85 
80%         8012 
81  81 

05  9512 

109% 


10312 
108% 


109 

103% 

108% 

0U2  June'23 
81  81 

86  86 
90%         91% 
9612         9612 
96>2  Sept"23 
9234         9234 

101%       102 
98%         98. 
88      July'23 
97  97U 

122  125 

93%  Sept'23 
7638  77ig 
9978  Aug'23 
99  991 

96i8         96L 

97  Sept'23 

87  871 
7434  76 
96  97% 
9534  96% 
1214  July'23 
92%  92% 
70%  Sept'23 
85%         86% 

100  100% 

98  9934 
76%  June'23 
81       Aug"23 
86%         87 
94      Aug'23 

S9i4 

July'23 

9914 

91 
88% 
9334 
107 
93% 


12 

28 


4  1 
1 
4 

"4 

5 


3 

118 

24 

3 

3 

106 

63 

95 

49 
8 

144 
55 
16 
71 
422 
359 
44 


Sine* 

Jun    I 


89 
99 
99% 
90 
87% 
92U 
10634 
9234 


7934 
9914 
95% 
103 


87i8 

80 
100 

96% 
10334 


1 
39 

1 
26 
87 

3 
12 
7  I 
46 
43 

"■2 

82 

6 

"39 
13 

2 

1  1 


3 
5 

2 

~27 

39 

2 

1 

14 

7 


2| 
1 
12 

1 

6 

13 

1 

3 

117 

112 

29 

319 
7 

"2 

42 

70 

7 


29 

9 

14 


16 

~24 

i 
4 

75 
110 

73 
3 


24 
27 
19 

31 
30 


Low 
901- 
91 
S3 
67 

731, 
88 

71  a 

701] 

861] 

Ml 

901; 
7314 

78 

77 

75 
97 

'<«, 
4514 

57 
49 
98 
70 
74 
75 


80 
93 18 

5 

5 
B6 
96 
92 1 2 
59 

*86~ 
84 18 
99*4 

100% 

90% 

86 
100 

95 
113i2 

82 

55 

96*4 

98 1 2 

82 


llltih 
'.is 
Bfl 

71 

961- 

73»a 

r.i-.i, 
787] 

S'l 

65*4 

loll 

88 

05 

B3?a 
82 
99 
Bfl 

82 

65i8 
60 

un 
81% 

82 
80% 


80% 
BBi] 

8 

6% 
100% 

1043,, 

801; 

807] 
B2*i 

102 
104 

93's 

'.Hi 
103 
101 
117% 

86% 

65'-> 

98?8 

1043, 
90 


BONDS 
W.    V     BTOCK    1   XCHA 
Week  ending  Bepl    1 1 


-.6. 


J 
J 

J  D 
M  N 
I       J 


28 
25 

22io 

961; 

100 

94 

9514 

96% 

91 

87 

96 

89 

70% 

97% 

91% 

61 '2 

83 

94% 
100% 
105 
106 

58 

"55" 

54 

54 

84% 

84 

79 

79 

80% 

93% 
107% 
10()l4 
107% 

91% 

80 

82% 

85 

94% 

94 

9H4 
100 

97 

87 

97 
116% 

92 

76 14 

99% 

96 

95 

95% 

85% 

74 

95 

95 18 

12% 

92 

69 

84 

93% 

95 

76% 

76 

84% 

89% 

84% 

98% 

98 

88I4 

82 

87% 
105% 

91 


40% 
39% 
44 
99*4 

103 
103 

991] 
100 

97% 

93% 
100 

93% 

80 
1001, 

B8*a 

89 

8S 

99 

1047] 
108<  1 
109% 

66 

79" 

79 

68 

96 

95% 

95i8 

85 

8434 
100 
116% 
105% 
117 

91% 

87 

89% 

9334 

98 14 

99 

97% 
103% 
100 

99i4 
1001s 
150 

9634 

83  •» 
10()i8 
I1131., 

9934 

981 

891 2 

79% 

97% 

97 

20 

93 

75% 

89i4 
101% 
101 

87% 

83 14 

90 

95»4 

92% 
100 
101 

95 

94 

98% 
108% 

94 14 


Del  I'nlted  1st  1  I  J     J 

,,i  Malob  a  r  deb  .''  ■.■•*  19  Ifl     '  N 
Distill  Bee  Corp  conv  lal  ■•  Sa  1027  A  O 

I  rusi  c.-ri  Klcatei  of  ilep 

Dominion  iron  .v  Bteel  ..s 
Donner  Bteel  7s  IB42 

du  Pont  (!•:  D  Powder  i1  i*    Ifl  Ifl 

dUPonl  lie  N'eniuiils  ,v  1  !o  . 

Duqueane  LI  lal  >v  ooll  6s     1948 

Debenture    7'^s  1036  J      J 

i  ubaSug  16-yraf  g7M|s'37  M  S 

Ed  II  III  Bkn  Isi  con  g  Is  1939  J  J 
Ed  I  lee  111  1st  cons  g  5a  IBS  i  I  J 
Elk  Horn  Coal  oon\  lis  .  1925  J     D 

Empire  Gas  <fe  Fuel  714s.    -   1937  M  N 

E Qaa  Light  5s 1932  M  B 

:  ederal  Light  a  Trae  6a     ..1942  M    9 

7s      1863  M    I 

r  Isi  s  r  Sa  ..1941  m  s 
F\  8ml tb  l.t  A  Tt  1st  g  5s  .  .  1936  iw  s 
I'raioerlc  I  nil  A  Dev  20-yr  7H*'42  J  J 
Francisco  Sugar  Hit 1942  M  N 

El  ol  Berg  Co  cons  g  Balfl  IB  i  d 

General  Baking  lal  25  yr  lis   1B36  J  i> 

Gen  Electric  deb  g  3>ia 1942  I  a 

Debenture  5s 1962  M  s 

Gen  Itelr  1st  s  f  g  6a  Ser  A..  1952  F  A 

Goodrich  Co6]  is 1947  .1  J 

Goodyear  Tire  a  Rub  lat  a  f  8a  '4 1  rvi  N 

10-year  a  fdeb  g  s.s el931  F  A 

Granbv  Cons  M  S  .t  1>  con  Gs  A'2s  rVt  N 

Stamped 1928  m  N 

conv  deben  Ss 1925  M  N 

Gray  A    Davis  7s 1932  V    A 

Greal   Falls  Lower  lat  a  f  53.1940  M  N 

Hackensack  Water  4s 1952  J    J 

Havana  E  Uv  LA  Pgen  5s  A  19.",t  M  S 
Havana  Elec  consol  g  5s  — 1952  F  A 
Hershev  Choc  1st  a  f  g  6S...1942.M  N 
Holland-Amer  Line  6s  (flat).  1841 
Hudson  Co  Qaa  lal  g  5s  ..1949  m  N 
Humble  Oil  &  Refining  5)^8.1932 IJ  J 
Illinois  Bell  Telephone  5e  w  i  1956  J    D 

Illinois  Steel  deb  4Hs 1940  A   O 

Ind  \atGA05a 1936  M  X 

Indiana  Steel  1st  5s 1952  M  N 

Ingeraoll  Rand   1st  5a P1935  J    J 

Interboro  Metrop  eoll  4!^8-.l956!A 

Certificates  of  deposit 

Guar  Tr  Co  etfs  16%  atamped. 
Interboro  Rap  Tran  let  58-- 1966 

S  lamped --- — 

10-vear  0s. 1932 

7s 1932 

lot  Agric  Corp  1st  20-yr  5s. .  1932 
Inter  Mercan  Marine  a  163.-1941  A  O 

International  Paper  5s 1947  J    J 

1st  &  ref  5s  B 1947  J     J 

Jurgens  Wks  6s  (flat  prte«)..1947  J  J 
Kansas  City  Low  &  Lt  5S--1952  M  S 
Kan  Gas&  El  6a 1952  M    B 

Kayser  &  Co  7s 1942  F  a 

Kelly-Sprlngfleld  Tire  89.-.1931  w 
Kevstone  Telep  Co  1st  58.--1935 
Co  El  LA  Pg  5a 1937 

Purchase  motley  6a 

Convertible  deb  6a 1925 

Kings  County  El  lat  g  4s... 1949 

Stamped   guar  4s 1949 

Kings  County  Lighting  53..  1954 

1954 

Kinney  Co  7^8 1936 

Lackawanna  Steel  5s  A 1950 

Lac  Gas  Lot  St.  I,  ref  A  ext 581934 
Lehigh  C  A:  Nav  a  f  4!^s  A..  1954 
Lehigh  Valley  Coal  53 1933 

4s       1933 

Lex  Av  &  P  F  1st  gu  g  5s..  .1993 
Liggett  &  Myers  Tobac  7a. . 


ITh  r 

Friday 


J  J 

A  O 

M  S 

rvi  x 


.1951 


Lorillard  Co  (P)  79 1944 

5s  1951 

Louisville  G  A  1.1  5s  (w  I)  ...1952  M  N 
Magma  Cop  10-yr  conv  g7s_1932  -»    D 

Manati   Sugar  7)^3 1942IA   O 

Manhat  Ry  (NY)  cons  g  4s. 1990  A  O 

2.1  ts 2013i5 

Manila  Elec  7s 1942  M  X 

Manila  Elec  Ry  &  Lt  sf  5S..1953  M    S 
Market  St  Ry  1st  cons  53...1924  M  S 

5-vear6<7  notes 1924  A   O 

Marlarul  Oil  a  f  Sa  with  war'nta'31  A   O 

Without  warrant  attached A   O 

7HaSeriesB 1931F    A 

do     without  warrants 


Hid 

10  ■': 

108 

I  . . 

I077j 
88 

I  nil 

78 

SS 

100 

70 
101 

97% 

I  ir,|< 
102 

90 

90 

92 

0  1  I] 

SI, l, 
83  >4 

99 
84% 

95% 

77 

90% 

97 


Auk 

•il 
Bale 

Bale 

Bale 
BS 

Bale 

s  : 

9  11, 
101% 

Sale 

88 
Bale 

Sale 

Bale 
Bale 

05% 

94 
100 

81 

841, 
Sale 
Bale 
Bale 

94*4 
Salt 

OP, 

Sale 
100 


Merchants*  Mfrs  Exch  7s..  1942  J    D 
Metr  Ed  Ist&ref  g  6s  Ser  B.1952  F   A 

Metr  Power  63 1953  J    D 

Mexican  Petroleum  a  f  8s. ..  1936  M  N 

Mich  State  Telep  1st  5s 1924  F    A 

Mldvale  Steel  &  O  conv  s  f  5s  1936  M   S 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926  F    A 
Refunding  &  exten  4^3.-1931  J     J 

Gen  5s  A 1951  J     D 

lat  5a  B 1961  J    D 

Milwaukee  Gas  L  1st  43 1927  M  X 

Montana  Power  1st  5s  A 1943  J     J 

Montreal  Tram  lat  &  ref  53.1941  J     J 

Morris  &  Co  1st  s  f  4J^s 1939  J     J 

Mortgage  Bond  43 1966  A   O 

5s 1932  A   O 

Mil  Fuel  Gas  1st  cu  g  53 1947 

Mut  Un  gtd  bdsext  5% 1941 

Nassau  Elec  guar  gold  43 1051 

Xat  onal  Acme  7  \4  s. .1931 

Nat  Enam  &  Stampg  1st  5s.  1929 
Xat  Starch  20-year  deb  5s..  1930 

Xational  Tube  1st  53 1052iM  X 

X ewark  Con  Gas  5s 1948IJ    O 


M  N 
M  N 
J  J 
J  D 
J  D 
J     J 


Xew  England  Tel  &  Tel  5s_.  1952 
Xew  Orl  Ry  &  Lt  gen  4Hs.  .1935 
N  Y  Air  Brake  1st  conv  6s..  1928 

N  Y  Dock  50-yr  lat  g  43 1951 

X  Y  Ediaon  lat  &  ref  6^3  A. 1941 

X  Y  G  E  LA  Pg5s 1948 

Purchase  money  g  4s 1949 

X  Y  Munic  Ry  lat  a  f  5s  A. .1966 


J    D 

J     J 
M  N 


93% 

95 

95% 

67*4 

95*4 

97% 

95 

101% 
95 

100 
62 

104 
79% 

112% 

100 
83% 
82 
99 
38% 
37* 
8 

7% 
09 
97% 
98 
95U 

108% 

108% 

•No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  c  Due  March.  eDueMay.  ffDueJune.    ADueJuly.  iDueAug.  oDueOct.  pDueDec.  sOptJon  sale 


X  Y  Q  El  L&  P  1st  g4s 1930  F 

.1942   " 


8334 
55 
9434 
90 
101 


90 

99 
100% 

98 
10414 


A   O 


N  Y  Rys  1  st  R  E  &  ref  43 

Certificates  of  deposit 

30-year  adj  Inc  53 al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4^s  1962 
6^3 1962 

X  Y  Steam  1st  25-yr  6s  Ser  A  1947 

N  Y  Telep  1st  &  gen  3  f  4Hs.  1939  M  N 
30-year  deben  3  f  6s.  ..Feb  1949  F  A 
20-year  refunding  gold  6s.  1941  A   O 


M  N 
M  N 
M  N 


64 

63% 

00 

871.1 

66 

773.1 

843, 

84% 

7734 

90 

93% 
1041.1 
107% 

71'i 

98% 
109% 
100 

71 

71 

88% 
93% 

91% 

99 

88 

4()i4 
118% 

96% 
117% 

9534 

88 
1091.1 

97  >s 

5714 

45 

96% 

83 

93% 

0634 
113 
101 
115 

97% 
106 

97 

95 
106 

0934 

87 

87 

9834 

89 

89  % 

81% 

"94% 
89l4 

78 

"92% 
91 
93% 
61 
94 
9  5  "4 
93% 

100 
93U 
9714 
61% 

102% 
78% 

109 
97% 
82% 
79% 
96% 
303, 

2% 

2U 
62i4 

92" 

93% 

105% 

104% 


Sale 
Sale 
Kali- 
Sale 

68 
Sale 

85% 

Sale 

Salt- 
Sale 
Sale 


Sale 
75% 

101 

Sale 

94 

98*4 

"43" 

Sale 

07 
11734 
Sale 

8S% 
Sale 

98 

5834 

55 

97% 

90 
Sale 
Sale 
119 
102% 

"99" 
Sale 
Sale 

9534 
107 
100 
Sale 

87% 

9914 

90l4 
Sale 

8134 

04 
Sale 
Sale 
Sale 

93% 
93% 

6212 
Sale 


.1 

.in, 
78 

107.', 
10 


88% 

111,1- 
Aug'23 

7fl 

'H 

■ 

104 


10(1    June'23 

10014 

9ept'23 

loo  100 

B8     Bept'23 

93 
96      Rept'23 
97%  Sept'23 


B8  t 
102% 

B0 

S7% 
100 


98% 

10! 
80 
S9% 


B0%  July'23 

loo      July'23 


81 
llll 

07% 

99% 
1 18 
101*1 

80 

02 


*2i« 

101% 

97% 

003< 

1 18% 

103 
80 

.lunr"23 


02  U  Sept'23 
93  Sept'23 
98*4  July'2« 
82      May'23 


823a 

9334 

98% 

83 

93*4 

9434 

93% 

90% 

79 

99% 

96 


83% 
93% 
98 
84% 

0334 
96 
03% 
91% 
July'28 
99% 
Not'22 
934  July'23 
0I4    Apr"23 


1% 
63% 
63% 
59% 
86% 
68 
77 
84% 
84*4 
77 

93% 
03*4 

07% 


64% 

64*4 

61% 

87% 

68 

7S% 

85% 

85 

78 

90% 

94% 

104% 

108 


94%  July'21 
99%   Aug'23 

.10         110 
104%  July'23 
69%         71 
70%         71 
75%  June'23 
94  94 

100*8  100% 
Ss%  88% 
93  Sept'23 
92%  July"2S 
99*4  99% 
83%  Oct'21 
40% 


40 

118% 
96% 

117% 
9434 
SS% 

108-% 
97% 
5834 


118% 

97 
117% 

9534 

88% 
1111% 

97% 
Aug"23 


50%  July'23 
97  97 

82%  June'23 
93%         93% 


101% 
94% 

9734 

Sale 
Sale 
Sale 
98% 
Sale 

"97" " 
Sale 
Bale 
Sale 

27] 

Bale 

9034 

93 
Sale 
Sale 
Sale 


96% 

115 

102% 

115 
97% 

105% 
97 
94% 

106% 
99% 
87 
87 
9S»4 
88% 
89% 
81% 
93% 
94% 
88% 
78 
83 
92% 


9634 

Aug'23 

103% 

Sept'23 

Aug'23 

100 

977] 

95 

106% 

100 

87% 

87% 

99% 

Aug'23 

90 

82 

93% 

95 

89% 

78% 

Apr' 14 

,  Aag'23 

91%  Sept'23 

95%    F»b'23 

61      8ept'23 

93  94% 

97%  June'2S 

95       Aug'23 

99% 

93% 

97% 

Ang'23 

102% 


99% 

93% 

97% 

62 
102 

78% 
109 

98 

S2% 

82 


79 

109% 

99 

83 

June'23 


96%         96% 
3t)34         30% 
28%         28% 
2%  3 

234  Sept'23 
62  63 

88     Sept'23 
92%         93% 
93%         94 
105  106 

104%       105 


17 

7 
II 

1  it 

48 

1 
22., 


1 
4:-, 

2 

i;i 
1 . 


• 

5 

2 

60 

70 

71 

1 


8 

• 
95 
10 

8 

39 

180 
13 

"io 


25 

84 

139 

56 
17 
67 
10 
50 
3 
28 
10 
11 
31 


5 
9 

e 
1 

12 

8 

16 

12 


42 

11 


8 

y 
3 
6 

'.  1 

30 

11 

6 

11 
82 
1 
65 
27 
84 


14 


•1 

1 

40 

"l 

8 

88 

83 

33 

"i 

2 

1 

36 


8 
46 

4S 
62 


Jam   1 


I.OU) 

S2 

106% 

4  7% 

4,'i 

76 

H4 

87% 
106% 
loi 
IOOI4 

94 

HO 

99% 
96% 
88% 
93 
94 
7 
1 02% 
70% 
83% 
99% 
91% 
99% 
76% 
99% 
97 
97% 
113% 
99% 
88% 
92 
92 
90 
97 
801. 
Sl% 
87 
96 
7s% 
92'x 
94% 
83% 
88 
79 
99 

"i% 

6 

% 

56% 

57% 

62% 

85 

56 

74 

81 

81% 

74 

87 

93% 
102% 
106 

"96% 
108% 
104»« 

t.9% 

68 

75% 

94 

99% 

87 

88% 

88% 

98 


Ilia* 

108% 

64 

64 

86% 

91 

90 

109% 
104% 
108% 
113% 

91 
103 

99% 

93 

96 

90% 

98% 
108% 

80 

93% 
108% 

93>a 
101 

82% 
103% 
101 
101% 
1177] 
100 

92% 

92 
100 

95 
100 

82 

85% 

94 
100 

92 

96 

99 

95% 

96% 

801] 
101% 

To" 

9% 
1% 

72% 

72% 

73% 

94% 

81% 

90% 

88% 

88% 

84% 

91 

90% 

107 

109% 

99% 
113% 
104% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
100% 


40        47% 

112      119% 

93        98% 

111%  11«12 

93%     97% 

87%     881] 

107      120 

96%  102 

66%     64% 

50%     60 

96%    98% 

81 34    84% 

91        96% 

9434    99 

109      161% 

101%  107% 

102      159 

91%  1017] 

95  106 

96  99% 
94%    96% 

101  109% 
99%  100% 
84%  91% 
84%  90 
98  99% 
88%  91% 
88%  92% 
81  89% 
92%  9434 
•3  98% 
86%  91 
73%    87% 


•  1% 

8U% 

95% 

56% 

S3 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106% 

95% 

79'a 

76 

96 

2-% 

28% 
2% 
1% 

59 

88 

92 

90% 
103% 
102% 
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BONDS 

-TOCK  EXCHANGE 
Week  ending  Sept    14. 


Price 
I  -cz: 
st?t.  u 


Niagara  Falls  Power  1st  5s..  1         > 

Ref  A.gen  6» a\\> 

Nlag  Lock  A  O  Pow  1st  58. .  19 

No  Amer  Edison  6s 195:!  M 

Nor  Ohio  Trac  A  Light  6s...  1947  M 
Nor  States  Power  25-yr  5s  A. 194!  A 

1st  *  ref  25-year  6s  Ser  B.1941  A 
Northwesfn  Bell  T  1st  7s  A.H'  I  F 
North  WT  1st  fdg  44s  gtd.l'  ■) 
Ohio  Public  Sen-Ice  74* 18 

7s 1947  F 

Ontario  Power  N  F  1st  5s... 194      F 

Ontario  Transmission  5s 194     M 

Otis  Steel  Ss 1941  F 

1st  25-year  s  fg  7  4s  Ser  B  1947  F 
Pacific  G  A  El  gen  A  ref  58.-19      J 
Pac  PowA  Li  lstAref  20- >  I 
Pacific  Tel  4  Tel  1st  5s 1937  J 

5s 195;   m 

Pan- Amer  P  *  T  1st  10-yT  7s  19 
Pat  4  Passaic  G  A  El  cons  5s  194  •  M 
Peop  Gas  &  C  1st  cons  g  6s. .  1 

Refunding  gold  5s  -. 1947  M 

Philadelphia  Co  6s  A 1         F 

5^s - 19    -  M 

Plerce-Arrow  8s 184    M 

Pierce  OUsf8s 1931  J 

Pleasant  Val  Coal  1st  g  s  f  5s  1 
Pocab  Con  Colliers  1st  s  f  5s.  1957  J 

Portland  Gen  Elec  1st  5s 1935  J 

Portland  Ry  1st*  ref  5s 1930  M 

Portland  Ry.  Lt  &  P  1st  ref  5s  '42  F 

6s  B  1947  M 

1st  4  refund  74s  Ser  A.. . 

Porto  Rican  Am  Tob  8s 193     M 

Pressed  Steel    ar  5s 1933  J 

Prod  A  Ref  sf  8s  (with  war"  nts> '31  J 

Without  warrants  attached...  J 
Pub  Serr  Corp  of  N  J  gen  58.1959  A 

Punta  Alegre  Sugar  7s 1937  J 

Rapid  Transit  Sec  6s V. 

Remington  Arms  6s 1937  M  N 

Republ  AS10-3O-yr5ssf.-194O  A  O 

54s 1953  J    J 

RobblnsA  Myers  s  f  7s 1952  J   D 

Rocb  *  Pitts  Coal  *  Iron  5s.l94f  M  N 
Rogers-Brown  Iron  Co  7s.. .1942  M  N 

3t  Jos  Ry .  L.  H  4  P  5s 1937  M 

8t  Joseph  Stk  Yds  1st  g  44*  1930  J     J 
St  LRock  Ml  *  P5sstmpd.l955  J     J 

9t  Louis  Transit  5s 1924  A   O 

St  Paul  City  Cable  5s 1937  J     J 

8aksCo7s 194.  M   8 

San  Antonio  Pub  Ser  6s 1952  J    J 

SharoD  Steel  Hoop  1st  Ss  ser  A  '41  M   S 

Sheffield  Farms  64  8 1942  A  O 

Sierra  4  San  Fran  Power  56.1949  F   A 
Sinclair  Cons  Oil  15-year  7s.  1937  M  S 

64s  B  (w  1) 193*  J    D 

Sinclair  Crude  OU  54a 192'  A  O 

6a 1926  F   A 

Sinclair  Pipe  Line  5s.. 1942  A  O 

South  Porto  Rico  Sugar  7s.  .1941  J    O 
South  Bell  Tel  &T  1st  s  158.1941  J     J 

Southern  Colo  Power  6s 1947  J     J 

Btand  Gas  A  El  conv  s  f  6S..1926  J    D 

Standard  Milling  1st  5s 1930  M  N 

Standard  Oil  of  Cal  7s al931  F   A 

Steel  A  Tube  gen  s  f  7a  ser  C.  1951 
Sugar  Estates  (Orlentl)  7s.  .1942 
Syracuse  Lighting  1st  g  5s..  195 1 

Light  A  Power  Co  col  tr  8  f  5s  -54 
TenD  Coal.  Iron  A  RR  gee  5s  '51 
Tennessee  Cop  1st  conv  6s. .  1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4fl._ I960 

Adjustment  income  5fl.-.al9o0 

Third  Ave  Ry  1st  g  is 1937 

Tide  Water  Oil  64» 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7a 1941 

Toledo Trac.  LA  Pfts. 1925 

Trenton  G  A  1.1  1st  g  5a 1949 

Bndergr  of  London  44s 1*33 

Income  6a 1*4* 

Villon  Bag  A  Paper  6a 1942 

Dnlon  Elec  HAP  Ialg5a..l932 

6a  193J 

Union  Elcv  (Chicago)  5a 1946 

Union  Oil  5a 1*») 

6a «1»42 

Union  Tank  Car  equla  7a . . .  1 930 

United  Drug  conv  8a 1»4 

United  Fuel  Gas  lai  a  f  6a.--19:in 


Bid 

in:n4 
99>» 
917» 
93 
90 

100 

107»4 
92"8 

104 

101 

93 
■ 
92U 
90*4 

. 
96 1« 
91 
1031, 

104*j 

90 
100's 
91 
75*8 

~9WS 
92'4 
94 1. 
87*4 
825s 
93*4 


United  Ryslnv  5a  Pitta Issue  \9.:     iwi 
United  Rya  St  L  lai  g  4a.. .1 

United  R8  Co  Int  rets  6a 15      M 

United  Storea  6a 1942  a 

U  8  Hoffman  Marb  8s 19       J 

U  8  Realty  A  I  conv  deb  g  5s  11J1  J 
U  8  Rubber  1st  Arel5aaer  A  1947  J 

10-year  74» 

0  8  Smelt  Kef  A  M  conv  6a.  19.'     F 
O  8  Steel  Corp/eoupon  . .  .a"  19' 
af  10-60-yr Sa (registered  .aMO* 
Utah  Light  A  Traction  5a. .  .1944  A   O 

Utah  Power  A  I.t  lat  5a 1944  F    A 

UtlcaKlcr  LA  Pow  lataf  5a  19'.     J 

Utlca  Gas  A  Klec  ref  5e 1957  J     J 

Va-CaroChem  1st  15-yr  5a.  .1923  J    D 

7a 1»<7  J    D 

12-year  a  f  74s 1937  J     J 

Without  warrants  attache*]      I     J 
▼a  Iron  Coal  A  Coke  1st  g  5a  194    M 

Va  Ry  Pow  1st  A  reI5a 1934  J     J 

▼ertlentea  Sugar  7a lPt-        D 

Warner  Sugar  7a 194!        D 

Waah  Wat  Power  a  f  .5a 1939  J     J 

WeeU-hf-iI.tgg.Siinimixl  ft<l  I  B  ■"  J     D 
Weal  Penn  Power  Ser  A  5a. .  194<    M 
lat  40-year  6e  Series  C.      1968  J    D 

latseneaD7a el94«  F   A 

6a  1  "     M    - 

Weaiem  Union  roll  tr  f-iir '.i  19  -  J 
Fund  A  real  estate  c  44a.  19'.  s^ 
15-year  64a  g  a 

Weatlnghoiuw  I  A  M  7a 1931  M  N 

Wlrk  a  -u«ol  l«l  7«  J 

Wllaon  A  ("o  Hi  25-yr  a  f  6a.  1941  A    O 

10-year  conv  a  f  6s 19M        D 

74a 1981  F  A 

Wlncbeater  Arma74* 1941  A   (» 

Yotjngn  Sheet  A  T  6*  fwl)..l943  J     J 


J 
O 

N 

- 

<> 
A 
J 
O 
A 
A 
N 

A 
A 
J 

A 

J 

N 

A 
- 

0 

s 

A 
- 
S 
D 
J 
J 
J 
N 
A 
N 

Nj   104U 

N|   105 

891- 

108 

101 

81 

1071, 
671- 
94 
91 
88 
96'. 
90 
821. 

7914 
85 

7.-, 

~92~ 
102*| 

911. 
99 
100*4 

84"4 
9i1; 
88»4 
9514 
94*4 
82 
100 
941) 
90 
99's 
957j 
105 
105 
971; 
92 
83»4 
99 
991. 
92*4 
55>4 
51-8 
901. 

1MJ     . 

104*4 

1061; 
97»4 
9U4 
85 
87i8 
9r,:, 
96*g 
91<s 
65 

99*4 
1031; 

1U>4 

93*4 

60 
99*8 

in 

100 

107 
10m 

90 

R3»4 

n 

1041. 

M 

10  1 

N 


.414- 

«*, 

103*4 

Sale" 
Bala 

Sale 
Sale 

lows 

96 
93>s 
Bale 

Sale 
Sale 

95 
Sale 
- 
104 

94 
107"s 

Sale 
Sale 
Sale 

921. 

90" 
S3*s 

105U 


112 

Sale 

Sale 

Sale 

Sale 

92 
Sale 
971, 

83 


Weeki 

Ranee  or 
Last  Salt 


■=  Range 

I  ~  Since 

S.  ■?.         Jan .   1 


ixnt 
98i» 

IO3I4 
99»s 
9H4 

. 
90 

100 

107!>s 
911. 

104 

101 
951. 

93  ig 
fgi 

92 

90tJ 

9314 

<:>e\ 

907$ 
103i« 

92ig 
105 

89*4 
lOOig 

901. 

751. 

80 

9014 

92ij 

941. 

877g 

83i5 

93 

104»4 
105 

91 
110 
10"; 

80ig 
1071; 

67 

94 

92 

s> 

961. 

91 

S41; 


93 
817g 
57I4 
931* 
1035g 
921 

Sale 

861; 

Sale 

Sale 

Sale 

9514 

Sale 

1005s 

95 

9H 

Sale 

961 

105i8 

Sail 

Sale 

86I4 

1001 
1001 

93I4 

Sale 
Sale 
91'i 
Sale 
105 
Sale 
Sale 


Sale 
91*4 

731 
Sale 

Sale 

61 

B  di 

89 
Sale 


91'g 

N 

Hale 
Sale 


Hlch 
99U 

1031; 
Aug'23 
92 
93 
90*4 

100"g 

108 

104 
1021; 
95*4 
9315 
99 
93 
91 
9314 
96'4 

104 

Aug'23 

105 

90 

100<i 

9114 

771; 

Sept'23 

90*8 

Aug'23 

Sept'23 

83»4 
94 
104*4 
Sept'23 
91U 
1101 
101 
81 
108*4 
68 
947g 

- 

88'; 

961? 

Jan'23 

Aug'23 


So. 
5 

4 


33 
53 

"io 

16 

1 

3 

8 

32 

4 
18 
59 

4 

i 

7 

45 
44 

105 
"30 


13 

1  ■ 


8 
3 

17 

62 

623 

20 

12 

22 

5 


78»4  AUE'23 
85i8  Dec'22 
80ig  80is 
60  June'23 
92  June'23 
102Tg       1033g 


92 

99 
100*4 

861; 

95is 

88»g 

94*4 

95 

82 
100 

94ig 

891* 


I 

991; 
101 

861; 

95*4 

89l4 

95t4 

951; 

83 
100*4 

941; 

91 

99i« 


96*4  Sept'23 

104  July'23 

105  105U 
9678 

9U4  July'23 
837S  Aug'23 
Aug  "23 
Aug'23 
93U 
56 
51*8 
Aug  "23 
102*4 
10618 
1061; 
98 
July'23 
92Sg  May'23 
89  89 

96"8         971; 
"       -^ppt'23 

91*4 

June'23 

Aug'23 

100U 


1   0 
100 
92*4 
5514 
50 
91 
102i8 
104*4 
IO6I4 
87*4 
82«4 


911- 

70 

N 

99*( 
1031 1 
IIII4 
93*4 
9214 

995g 

100 
86 

io:>»j 

991; 
101»g 

loo 


Lou       High 
9514  101 

1011.  105 
96  991; 
91  96 
90  95 
87ig  93 
98*g  102 

107      1081s 
91*8 

101  108 
99*4  105U 
92*4     96's 
92i4     96 
96      1011; 
901;    947, 
SSI;     9314 
89?g     94 
94*4    991; 
88        921; 

102  105*8 
92&g     94 

105      108 
87        94 
98S»  10  U; 
881;    91'; 
65ig     82*« 
SO 
89 
90 


103*8 

Ill's 
95 

. 
60 

100 

100 

107 

991; 
101*4 
101 

81*4 

Aug'23 

71 
7  1 ' ; 
93lj   A 

'.•61; 


I9*| 

101 

95 
86 

''"■': 
103 
89 


101 
88 

96 

96H 

»ft>4 
1031; 

mi 


6 
6 

8 

10 

5 

49 

43 
27 
23 
8 
3 
22 
10 


88 

19 


8 

5 

115 


87 

11 

11 

-' 


18 
89 


U 

9 
21 
16 

7 
14 

2 
13 

4 

1 
78 
45 

2 
155 

3 
11 


8 

8 

3 

12 
13 

4 
26 

1J 
44 
3 
26 
10 
45 


98 
90*g 
''4  > 
911;  95ij 
84U  88 
82  867g 
93        96-j 

103"s  107U 

101 7g  1051; 
87&g    93*4 

10S      133'; 

100*4  10S1. 
SO        86 

104      124 
65ig     74*8 
90"g     96 
89       96ig 
87        94Sg 
961;    99 


Quotations  of  Sundry  Securities 

All  bond  price*  are  "and  Interest"  except  where  marked  "f" 


91 
82 


91 
93 


77        78»4 


80i« 

60 

92 
102 

90 

97 

991; 

821; 

93»g 

88 

94*4 

95 

82 

981; 

90*4 

871; 

96"8 

96 
101 
100 

96 

90ig 

S3»4 

9818 

99*4 

92 

521; 

45 

90 

1011; 
102*» 
105i8 

971; 

92l4 

907( 

86*8 

95 

92 

88I4 

70 

90 

99*4 
103 
110 

92 

87l4 

581; 

861; 

98 
100i| 

99 

85 
1061; 

991; 
100*4 
100 

80 

85*4 

95 

89 

9  •'« 

75 

54*« 

68 

92 

84 

96 
101*1 

98ig 

Ion 

105<; 

1051; 

91 

98 

lrMHj 

'..'I 


841; 

62 

93*4 
103-g 

94*4 
104 
103 

871; 
10U; 

97 14 
100*4 

99'g 

891; 
1021; 

99 

92 

997g 

99i« 
107 
1071; 

99*4 

911; 

86  ig 
101 
1011; 

95 

65 

62*4 

95 14 
105 
1057, 
107ig 

991; 

95 

93U 

89 

99 

97*4 

92 

70 

96 
102*8 
105 
113*4 

98 

971; 

63<g 

93 

IOH4 
1031; 
10O*« 

891; 

102 
104 
1041; 

91*4 

92 

92i4 

IOOI4 

B9t, 

941; 

901; 

851, 

87 

99 

..,., 
87 14 
86 

loju 
1071, 

VI'- 

100 
84 

hit. 

- 
102 

88 
105 
106 

881; 


•No  prtne  Friday,  lateat  bid  and  asked,     a  Due  Jan.  «t  Due  Apr.  c  Due  Mar.  e  I)  ir 
May.  g  Due  June.  H  Due  July.    *  Due  Aug.  •  Due  Oct.  p  Due  Dec    •  Option  sale 


Standard  Oil  Stacks  Par 
Anglo-American  Oil  new.  £1 
Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co.. 50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Plf>e  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. . .  100 

Preferred  old 100 

Preferred   new 

Humble  OH  A  Ref  new..    25 

Illinois  Pipe  Line 100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co...  50 
International  Petroleum. C) 

Magnolia  Petroleum 100 

.al  Transit  Co 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 

Penn  Mex  Fuel  Co 2"> 

Prairie  Oil  A  Gas  new...  100 
Prairie  Pipe  Line  new. ..100 

Solar  Refining .100 

Southern  Pipe  Ltne  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana) . .  25 
Standard  Oil  (Kan).. 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  23 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  OU  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stock* 
Atlantic  Lobos  Oil C) 

Preferred 50 

Gulf  OU  new 25 

Mexican  Eagle  Oil 5 

Mutual  OU - 5 

National  Fuel  Gas 100 

Salt  Creek  Producers —   10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Elec  new...C) 

Preferred 50 

Deb  6s  2014.. MAN 

Amer  Light  A  Trac  com.  100 

Preferred - 100 

Amer  Power  A  Lt  com..  100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Utll  com..  100 

7%  prior  pref 100 

41  panic  pref 100 

61    preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 1 00 

Cities  ServlceBankers"  Shares 
Colorado  Power  com 100 

Preferred 100 

Com'WthPow.  RyALt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Elec  Bond  A  Share  pref.  100 
Federal  Light  A  Tractlon(I) 

Preferred -100 

Lehigh  Power  Securities. C) 
Mississippi  Rlv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951.    JAJ 

S  F  g  deb  7s  1935. MAN 
Nat  Power  A  Lt  com...(t) 

Preferred (t) 

Income  7s  1972 JAJ 

Northern  Ohio   Electric. C) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  com...C 

Second  preferred (1) 

Coll  trust  6s  1948...  J  AD 

Incomes  June  1949, .  1  a  I 
Pugel  Sound  Pow  A  Lt..  100 

61    preferred 1001 

71    preferred loo 

Gen  mtge  749  1941. MAN 
Republic  Ry  A  Light...  100 

Preferred -IOO 

South  Calif  Edison  com.  loo 

Preferred Urn 

Standard  Gas  A  El  (Dell   5Q 

Preferred 50 

Tennessee  Elec  Power — (1) 
ind  preferred (1) 

1st  preferred   (6 11 

Western  Power  Corp 100 

Preferred    

Short  Term  Securltl»» 
Am  Col  Oil 

Amer  TelATel  6a  1824    l>* 

Anaro  J 

I 

N 

MA  N 

g  Valley  «K  1924  MAS 

Interboro  It  T  *K  1922    MAS 

23  MAN  15 

64s  Jul.   .  -JAJ 

I/ehlKh  Pow  See  6g  '27.FAA 

Slose--  ■>*  '29.FAA 

I  A  A 

Joint  Stk  Land  Bk  Bond* 
ChlrJt  Stk  Land  P.k  58.1951 

6a  19  

54s  1951  opt  1931 

opt  1932 

44s  1952  opt  1932 

4^8  1963  opt  1933 


Bid 

•1415 

105 

115 

142 
•-- 
220 
112 
•331; 


Ait 

14*8 

• 
117 
14^ 

83 
230 
114 

341; 

109 
106 

64 
113 

106 

96 
94 
15 

126 

98 
103 

531; 

16 
168 

9S1, 
180 

951; 
115 

83 

50U 

51*4 
90 


107 
105 
61 
110 
104 

155 
•951 

124 
•23*4 

96 
102 
•511- 
•14 
165 

971; 

941; 
112 

•49*4 
•5H; 

230 
"3H;  3U4 


115 
•36*4 
276 
118 

81 

87 
105 
•43*4 
•23 

•3 

•5 
•47 

•5 

•8*« 

79 

•16*4 
1*4 

•3714 
■42 

931; 
114 

90 
163 
1  S3 

911; 

30 

64 

40 

40 
•71 

70 
131 

6512; 

•13 

1914 

93 

31 

71 

87 
•96 
•67 
•69 
■211; 

19 

80 

901; 
101 
•49 
■rS4 

851 

•7 

23 

'.<2 
63 

n 
n 

•16 
76 

/56 

dlOO 

104 

w 

401. 

ion, 

114 
•4> 

•18 

•41 

79 

100U 

101*4 

101 

100<4 

1(11 

92*4 
961, 


116 

37 
279 
120 

30 

90 
108 

44U 

25 

31; 
10 
48 

6 

87g 
82 
17 

2 

38i4 

431; 

941; 
116 

92 
166 

85 

93 

35 

67 

43 

45 

72  " 
133 
66 
14 
20 
96 
32 
73 

961; 

69 

71 

221 

20 

83 

92 

501; 

86 

87 

10 

26 

95 
67 
71 
901; 
51; 
20 
BS 
60 

88 

108 

105<; 

nr 

15 

43 

147 

78 

81 


Railroad  Equipments       PexCt. 

Atlantic  Coast  Line  6a 5.65 

Equipment  64a.. 5.50 

Baltimore  A  Ohio  6s 5.75 

Equipment  4  4a  A  5s 5.50 

Buff  Roch  A  Pitts  equip  68.  6.50 

Canadian  Pacific  44s  A  6s.  5.5* 

Central  RR  of  N  J  6s 5  60 

Chesapeake  A  Ohio  6s 5.76 

Equipment64s 5.60 

mentis 5.60 

Chicago  Burl  A  Qulncy  68. .  560 

Chicago  A  Eastern  111  54s.  6.25 

Chicago  A  North  West  44*  5.46 

Equipment  6s 5.70 

Eyu!pment64a 5.55 

Chic  R  I  A  Pac  44*  A  5S...  5.85 

Equipment  6s 5.85 

Colorado  A  Southern  6s 5.75 

Delaware  A  Hudson  6a 5.65 

Erie  4Us  A  58 6.251 

Equipment  6s 6.40 

Great  Northern  6s 5.65 

Hocking  Valley  6s 5.85 

Illinois  Central  4.4s  A  5a...  5.40 

Equipment  6s 5.65 

Equipment  7s  A  64* 550 

Kanawha  A  Michigan  6s...  5.85 

Equipment  44s 5.60| 

Louisville  A  Nashville  6a... 

Equipment  64* 

.an  Central  5s  A  6a.. 
Minn  Bt  P  A  88M  44s  A  5s 

Equipment  64*  A  7s 

Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  68  A  64* 

Mobile  A  Ohio  44s  A  5s...  5/5 

New  York  Central  44*  A  5s  5.50 

Equipment  6s 5.70 

Equipment  7s 5  60 

Norfolk  A  Western  44* 5  35 

Northern  Pacific  7s 5.50 

Pacific  Fruit  Express  7s 5.50 

Pennsylvania  RR  eq  5s  A  6s  5.60 

Pitts  A  Lake  Erie  64* 5.45| 

Equipment6s —  5.80 

Reading  Co  44s  A  5s 5.35 

St  Louis  A  San  Francisco  5s .  5 .80 

Seaboard  Air  Line  44*  A  5e  5.90 

Southern  Pacific  Co  44*--  5  35 

Equipment  7s 5.55 

Southern  Ry  4 l is  A  5s 5.60 

K.]uipment68 6.85 

Toledo  A  Ohio  Central  6s...  5.85 

Union  Pacific  7s 5.45 


5.65 

->  35 

5.50 

5.30 

5.50 

5.30 

5  75 

540 

5.80 

5.40 

6.00 

5  55 

5.85 

5  55 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machlne»A  Fdry.-lOO 
Brltlsh-AmerTobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co.  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
ilnt  Cigar  Machinery.. .100 
Johnson  Tin  Foil  A  Met.  100 
!  Mac  Andrews  A  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rlcan- Amer  Tob . .  100 

Scrip - 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  O* 100 

Preferred 100 

Rubber  StecktlClrrflrtntf) 
Firestone  Tire  A  Rub  com  10 

61    preferred 100 

71   preferred 100 

General  Tire  A  Ru»  com  50 

Preferred 100 

Goodyear  Tire  A  R  com  .100 
Goody'rTARof  Can  pf.100 
Mason  Tire  A  Rub  com.C) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mobawk  Raoker 100 

Preferred 

Selnerllng  Tire  A  R«bber(I) 

Preferred 100 

Swlneharl  Tire  A  R  com.  100 

Preferred 100 


75 

80 
135 
•24U 
•24i4 
•49 
110 
•16 

52 

SO 
131 

95 

25 

69 

75 

85  " 
105 
100 


•62 

85* 
'150 

10 
r 

■1 
16 
67 


40 


87«i 


106*8  107 


Suiar  Stocks 

Caracas  Sugar. 

Cent  Agulrre  Sugar  com.   20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred  ..100 

Godrhaux  Sugar.   Inc.(t) 

Preferred.. 100 

Greai  W  I  k-irnew  25 

llollv  Sugar  Corp  com..  (J) 

Preferred 100 

Juncos  Central  Sugar 

»l  S  icar  Refining. 100 

New   NlqiM  

Santa'  :  Corp  pf  100 

•lah   Sugar  com — (1) 

.100 

I Sugar               -  •  Tieiuc  pref. . 
irtia  Sua  Plarom.lOO 
Prelerred 100 
Induitrlal&Mltcellanoaut 

American   Hardware 100 

Vrner  fvpetounders  com  100 

Preferred IOO 

Bliss  (E  W)  Ca  new «) 

..   50 
Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Pref.---.   1 

Chllds  Company  com 100 

Preferred    .     100 

Herrules  Powder 100 

■■•'.  100 

International  Salt    100 

International  Silver  pref  100 
I-ehlgh  Vallev  Coal  Sales  50 

Phelps  Dodge  Corp 100 

linking  Pow  com. 100 
Preferre  1 


1001,  102 
loot- 

102      1041, 
101 

99I4  100U   Singer    Manufacturing. .  100 


•10 
•811, 

95 

I'.  I 


5.80 
5  35 
5.30 
5.40 

5  50 
5.40 
535 
5.80 

6  00 
5  40 
5  50 

5.3i 
5.30 
5.46 
5.26 
5  35 
5.30 
5.30 
540 
5  40 
5  55 
5  55 
5.30 

5  35 
5  30 
5.09 
5  SO 
5  30 
5  36 
530 
5  40 
5  10 
5  50 
5.50 
5  10 
5.30 
5.30 
5.50 
5  50 
5.20 


78 
86 

24a] 

241, 
51 
115 

17 


68 

90 

134 

99 

27 
73 


r 


90 
90 

110 


65 
94 
90 
170 
99 
101; 
80 

2 
19 
69 

■« 

8 
50 

41; 
50 
21 
50 


12 

821, 
97 

89 
106 


•5 

11 

76 

•24 

28 

TO 

74 

90 

no 

XS9 

82 

95 

100 

6 

12 

•56 

58 

80 

83 

85 

99 

28 

33 

57% 

59 

97 

100 

•19 

201; 

•59 

63 

118 

120 

100 

102 

80 

112 

162 

109 

111 

104 

108 

102 

104 

78*| 

89lg 

102 

107 

•I.M; 

80 

150 

160 

123 

127 

98 

991, 

113 

115 

•  Per  share.  I  No  par  value  a  Basis.  d  Purchaser  also  »ey*  accrued  dividend 
aNewatock.  /Flat  price.  *  Last  sale  »  Nominal.  1  »x -dividend.  »  Ex-rlghU 
1  Ex  stock  dividend.     •  Sale  1  rie-      t  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE-Stock  Record  s^K., 


1227 


high  and  loyt  sale  prick— pkr  shark,  not  pku  CSNT 


Saturday,    '     Miwday, 
Sept.  8.  Sept.  It 


147  14S 

W  801; 

•03  94 

lit  115 

101  102 

mu  M 

■i»  19 

'19it  

>87  

24  M 
'34 

IS7U  140 

'17  18 

'«>  04 

•U  64 

'•6i»  87" 

28i,  2Si: 

18U  181] 

06  67 

to"  78I2 

17  80i| 

TSlf  SO 


Tuesday, 
Stpt.  11. 


V147    148  147  147 

BO        SO  *00        801, 
•98        94  13        03 

118      115  Hi  118 

Mill       1021,     101  101 
ISI4     IH4     MSU      14 

•18         10  «15         19 
•10l2     23  19        191, 

•27       »27  

•2  1        26  20  16 

•34        »S4  S6 

•18714    *137U  188 

•26        27  »26  27 

•63        64  02  63 

5414     54U  »53  65 

;»6»4  *17  

87  *»6i,  87 

•2SK     29  181,  281, 

I.U4     13<*  131,  13U 

>Z66        •»0t  70*4 

•88        »0  *«1  10 

76i2     77i,  T7  771, 

•27i2    291,  *27»i  SO', 

78        78    ;*J7*  10 


Wednesday,     Thursday,  Friday, 

Sept.  12.         Sept.  l.'l  Sent    M 


1471. 

sou 
»u;t 
118 

ion- 

1.;  1 1 

•15 

•191l 

•87i| 

•24 

•88 

'187i< 

•25 

88 
•68 

86 
S6i| 
•88 

13 


lis 

HI 

lliii-. 
10H» 

181 

1!) 

18 

88 

1 40 

27 

66 
86 
861] 

29 
13 


Sales 

for 

the 
Week. 


•zl48 

SOU 

•98 

1111 
ion. 
•i.tii 
•18 
•1<JI. 
•271. 
•24 
•86 
•188 
♦25 
♦112 
•68 


1  ,ii 

94 

1  i'. 

10a 

13?, 
I '.I 
23 


28 

1111 

27 
68 
55 


•35 1. 

28 

•12Jg 


36 
28 

127* 


1471, 
SO 
931s 

!ill 
12?, 


IIS 
SOI 
931, 

101 
I .'  '| 


689 


10 


61 

in 

7 
r, 


STOOKS 

BOSTON   STOCK 
EXCHANGE 


•88  90        »88  90 

•75  77  75  75 

•27U  30U    *27i.  301. 

'.174  761.  »z74  76 


I73U     73U 


'.30 
57 
'.25 
151, 
1*4 
'9>4 
151, 
10 

»5 

•7 
28 
'2, 

5 

H« 
>2 
)1 

.50 
)7 

15*4 

sou 

>2 

75 

2 

-H4 
>U« 

1*8 

21, 

2 
11 

171. 
»2i2 

17 
'71. 
5's 
>2 
.70 
I6l2 
51 
3 

13U 
!6L 
13  " 
.60 
25 
<Vs 
1 

.47 
'1 
314 
H4 
.50 
.60 
.60 
6i2r 


512 

8 
29 

3 

512 

1*4 

214 
311. 

.75 
107 
95«4 
21 

21. 

•   H: 
2 
2 
2 
lh 

a 

413.1 

171. 

3'4 

"so" 

5iS 
214 
.70 

16i2 

32 
3 

14 

27 

36 
.50 
.80 
2 
1 

.50 
H4 
314 
H4 
.60 
.88 
.80, 
6  V 


•35 

.55 

•30 

57 

58 

•57 

*.15 

.25 

•.15 

•15ls 

16 

•151, 

134 

1»4 

*1»4 

9'2 

934 

*9J4 

*1512 

16 

•15U 

40 18 

41 

41 

5 

5l» 

5 

•7 

8 

•7 

28 

29 

29 

25s 

2S4 

27, 

51. 

5i2 

5»8 

lM 

1'4 

*1'» 

•2 

214 

l's 

3134 

31', 

31»4 

•50 

.75 

•50 

107 

1071. 

107 

*94l. 

96 

96 

22 

221? 

*z2H2 

•2 

21, 

•2 

.75 

.75 

*.75 

134 

2 

2 

*1U 

2 

*1U 

*134 

2 

*  34, 

13s 

Ul 

•  11. 

25s 

25« 

3 

2 

2 

2 

401. 

417* 

42 

18 

18 

18 

*212 

3U 

*2l2 

•37 

•37 

'1771. 

80 

*i77l. 

6l8 

5>s 

5i4 

2 

23r 

2'4 

.80 

.80 

•SO 

•17 

18 

*17i4 

31i4 

3II4 

3H4 

•2% 

3 

*314 

•131. 

14 

*13i2 

26 

271. 

28 

•33 

36 

36 

*.42 

.50 

.50 

*.25 

.85 

l     *.25 

15, 

158 

•Us 

H4 

114 

1 

*.45 

.50 

.47 

Us 

lis 

•1 

33s 

33« 

*i3 

•l's 

114 

•l's 

*.50 

.60 

*.50 

•.70 

.87 

*.75 

.60 

.70 

*.50 

612 

6i2 

6i2 

Shares  u.ni...  .1, 

lilt   Boston  A  Allmpy 100 

4111    BoatOO    Elevated  _. 100 

12        Do      lircl    100 

80       Do     1st  prof 100 

69       Do     2(1  pref 100 

137  Boston  A  Maine KM) 

l>i)     pref   l(K) 

Do  Scries  A  1st  pref...  100 
Do  SflrlcH  II  iHt  pref.  .100 
Do  Series  C  lm  prof.  __  100 
Do     Series  I)  lnt  pref...  100 

iiohiom  a  Provldaiios    ...ioo 

East  Mass  Streot  Ry  Co..  100 

Do      1st  pref IOO 

Do     profU 100 

Do     adjustment 100 

East  Mass  St  Ry  (tr  ctfs)..  100 

96  Maine  Central 100 

290  N  Y  N  H  A  Hartford    100 

15  Northern  New  Hampshire.  100 

I  Norwich  A  Worcester  pref .  100 

119  Old  Colony 100 

.|  Rutland  pref 100 

10  Vermont  A  Massachusetts.  100 

Miscellaneous 

Amer  Pneumatic  Service..  26 

Do    pref 50 

Amer  Telephone  A  Teles.  100 

Amoskeag  Mfg No  par 

Do     pref. No  par 

Art  Metal  Construe,  Inc 10 

100  Atlas  Tack  Cofn.. No  par 

20  Boston  ConftMjiCo.  pref.  100 
300  Boston  Mex  P7jt  TFus._A'o  par 

725  Connor  (John  T)    10 

500  East  Boston  Land 10 

50  Eastern  Manufacturing 5 

2,275  Eastern  88  Lines,  Inc 25 

549  Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston- Houston   Elec.,100 
Gardner   Motor No  par 

205  Greenfield  Tap  A  Die 25 

92  Hood  Rubber No  par 

8  Internat  Cement  Corp.JVo  par 

5  Iaternat  Cotton  Mills 50 

38       Do     pref 100 

25  International  Products. No  par 

Do    pref 100 

237  Libby.  McNeill  A  Llbby...   10 

90  Loew's  Theatres 25 

112  Massachusetts  Gas  Cos...  100 

92       Do     pref 100 

90  Mergenthaler    Linotype 100 

100  Mexican  Investment,  Inc..   10 
195  Mississippi  River  Power.. .100 

Do     stamped  pref 100 

295  National  Leather 10 

981  New  England  Oil  Corp  tr  ctfs 
156  New  England  Telephone..  100 

950  Orpheum  Circuit,  Inc 1 

100  Paciric  Mills. 

5  Reece  Button  Hole 10 

15  Reece  Folding  Machine 10 

1  Sim ras  Magneto 5 

499  Swift  A  Co 100 

653  Torrlngton 25 

5  Union  Twist  Drill 5 

3,903  United  Shoe  Mach  Corp...   25 

403       Do     pref 25 

3.114  Ventura  Consol  Oil  Fields.     5 

3,298  Waldorf  Sys, Inc. new  sbVo  par 

10  Waltb  Watch  CI  B  com. No  par 

160       Preferred  trust  ctfs 100 

2,295  Walworth   Manufacturing-   20 

868  Warren  Bros 50 

65       Do     1st  pref 50 

Do     2d  pref 50 

400  Wlckwire  Spencer  Steel...     5 
Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algoinah  Mining 25 

Allouez 25 

315  Arcadian  Consolidated 25 

3S2  Arizona  Commercial 5 

Bingham  Mines 10 

3,090  Calumet  A  Hecla 25 

Carson  Hill  Gold.. 1 

Centennial 25 

1.080  Copper  Range  Co 25 

875  Davis-Daly  Copper 10 

1,141    East  ButteCopper  Mining.    10 

590  Franklin 25 

4S0,  Hancock  Consolidated 25 

1,735|  Hardy  Coal  Co 1 

Helvetia 25 

1 ,06 1 1  Island  Creek  Coal 1 

12S1      Do     pref 1 

60  Isle  Roy  ale  Copper 25 

Kerr  Lake 5 

250  Keweenaw  Copper 25 

262  Lake  Copper  Co 25 

I  La  Salle  Copper 25 

Mason  Valley  Mine 5 

285  Mas  Consolidated 25 

1.450  Mayflower-Old  Colony 25 

380  Michigan.. 25 

306  Mohawk 25 

575  New  Cornelia  Copper 5 

314    [ New  D'im.     opper 

New  River  Company 100[ 

Do     pref _100| 

ISO  Nlplssing  Mines 5 

904  North  Butte.. 15 

278  Ojlbw.iv  Mining 25 

146  Old  Dominion  Co. 25 

165  Osceola 25 

130  Park  Citv  Mining  A  Smelt.      5 
140  Pd  Crk  Pocahontas  Co. No  par 

73  Quincy. 2.5 

125  St  Mary's  Mineral  Land...    2i 
450  Shannon 10 

South  Lake 25 

240  Superior 25 

S40  Superior  A  Boston  Copper.   10 

1,120  Trinity  Copper  Corp 5 

60  Tuolumne  Copper 10 

300  Utah-Apex    Mining 5 

100  Utah   Consolidated 1 

150  Utah  Metal  A  Tunnel 1 

Victoria 25 

6S5  Winona 25 

130  Wolverine 25 


Range  since  Jan.  1  112.1. 


l.mrrti 


143      Apr 
76  Jons  39 

0|l2Aug  0 
11  I'll  Aug  2 
9K  Aug  9 
111'.  July  III) 
14  July  88 
July  17 
July  10 
Boot    s 

July  IS 

Julv  21 

Feb  15 

S.-|,l    II 

341,  r*b  18 

341,  Feb  15 

28     July  27 

9»iJulv    8 

68    Sept    8 


18 
26 
2  1 
34 
188 
18 
68 
88 


BUhm 


161    Juno  14 

84      Jaa    6 

1(H)     Mar     S 

125    Jum  12 

100     Mar    » 

2()i,  Mar    2 

27       Feb  13 

32i,  Mar     1 

1S      Pob    0 

42     Mar  22 

59       Feb     7 

1001,  Jao  24 

88     Mar  22 

72      Jaa  10 

Mar  It 

Marl! 

Marll 

Jaa    1 

22),  Jaa  10 

84      Fab    3 


66 

40 
46 
43 


80    Juno  121    100      Jaa    3 


65  Aug  14 
21>2  Aug  16 
76     Aug  16 


119 
75 

177 
15 
10 

105 

.10 

19 

3 

7 


32 

10 

50 

1 


lUMay    4 

13     Aug    7 

June  29 

Aug  31 

July  10 

Mar    1 

July    2 

Jan  22 

Jan  18 

July    6 

June  25 

June  28 

0834July  30 

157    Sept  14 

3i2June  30 

5    July    9 

8<4  Aug  23 

15i2June  12 
54  Jan  8 
July  2 
Sept  14 
May  31 
Sept  11 
4i,June  20 

5  June  22 
SUJune  27 

78i2May  22 

65     July    7 

147    June  19 

6  Aug  22 
1834July  6 
80     Jan  16 

3i  1  June  27 

2»4  Aug  1 1 

113     July    4 

1634July  12 

86I2  Aug  13 

15    June  26 

2      Jan  1 1 

.75    June  14 

98i,  June26 

42     July31 

7>2    Janl9 

i33i2  Junel5 

245g  Junel4 

1934    Aug23 

1534  June21 

5      Febl5 

1512  Mar  6 

ll'i    Jan  5 

Jan31 

Julyl2 

JulylO 

Aug  14 


25i2 
31 
33 
7 


.25 

54 
.10 

15 

.70 

73, 


Feb  16 
July  5 
July  5 
Aug  9 
July  3 
Jan  6 
15i2  Sept  4 
19'2  3eptl4 

5    Sept    5 

7      Jan  IS 

27    July    5 

2>4June28 

5    July    5 

.30    May  22 

li4Sept  13 

2434  Mar  28 

.11      Aug    8 

97     July    2 

93i2  Feb  15 

19    June  21 

2     July  17 

.60     Sept    4 

134Juue27 

11,  Jan  29 

13sJune  15 

l's  July  20 

2    Sept  14 

.90    July    3 

39    July    2 

16    June2S 

21 2  Aug  JO 

35      Aprl8 

77      Mar  5 

434  July  5 

1*4  Septl3 

.70     July  2 

I6L1    Aug2!) 

2434  July  18 

2  1   Augl3 

12*4  Mav22 

22      July   5 

31      Julv  2 

.35     Sept  6 

.10     June  4 

li4  July  18 

.90     July30 

July  6 
Jan  9 
Aug  7 
JulyJO 
Aug3  1 
June29 
July  3 


.25 
1 

234 

1 
.40 
.60 
.30 


*  I  Feb  1 4 
38>«  Fab  20 
98      Jaa  11 


31,  Jaa    t 
20      Jaa  10 

l>'|M«r    14 

112  Jaa  S 
88  Jaa  a 
10i,Mar  14 
201,  Fab  14 

108),  Fab  14 

30      Jaa  2* 

27     Mar  It 

4      Jaa    2 

Mi,  Mar     t 

127),  Mar  22 

172  Jaa  3 
in',  Jaa  1 
2UHi  Feb  » 
lftHMar    3 

24  Fab  10 
BSaj  Mar  13 
44  Mar  It 
22      Fab  It 

791,  Jaa  It 

3     MarlO 

8     Mar  It 

81,  A«c  20 

11       Aprs* 

871,  Ja*    2 

73      Jaa  26 

Jaa    S 

Feb  It 

Jaa  31 

Feb  14 

Fab  11 

4i.*et>t  13 

122      Jaa    3 

211,  Air  H 

190      Jaa    2 

18    Mar  14 

3U  Mar  IS 

2      Feb  20 


179 
143, 
28>4 
84 
8«4 


109i2  Jaa 
.50  Mar 
11  Mar 
5534  Mar 


2SI4  Jao  11 
30  Jaa  2 
e22i«Mar  19 
13  Mar  17 
291.  Mar  19 
17i2  Feb  17 
341.  Mar  14 
39l2Mar  14 
42  Mar  15 
12i2  Feb  21 


1 

87 
.50 
34 


Feb  28 


Mar 
Mar 
Mar 
414  Mar 
1412  Mar 
19  Feb  19 
49    June  15 

93s  Feb  13 

15    Mar    1 

4634  Mar    1 

5      Feb  23 

lH2Mar    1 

25s  Mar    5 

4     Mar    5 

335gJune    7 

1U  Feb  20 

1151.  Apr    7 

10012  Mar  28 

33>4  Mar    S 

35g  Jan    2 

214  Mar    5 

514  Msr     1 

314  Mar    1 

25s  Mar  27 

4'j  Mar    3 

7      Fell  II) 

4     Mar  17 

71     Mar    2 

241.  Mar    2 

414  Apr    4 

40      Apr  27 

84     Mar  16 

fi34  Feb  20 

1234M.ir     1 

-> \  Mar 
32'-.  Mar 
46     Mar 

4     Mar 


5 
1 
1 

5 

16'4Mar23 
50  Mar  2 
531.  Mar  1! 
11.  Mar  5 
1  Aug  8 
3xiMar  3 
334  Feb  23 1 
li.  Feb  15 

15s  AUg  18l 
6  Apr  13 
3  Mar  5 
15s  Feb  27 
2S,  Feb  28 
134  Mar  5 
13     Mar     1 


PKR  shark 

Rant'  for  I'reviou 
Year  1922 


/-•IWIf 


130i4 
73i, 

t4<4 

110 

ion, 

14 
20 
22 
30 
30 
40 
125 
18 
00 
61 
2S 
2t 
27», 
12'4 
It 

M 

67 
li 
71 


Htyhest 


Jan 
Fob 
Mar 

J 11  (in 

Nov 

Jaa 

Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 
July 

Aug 

July 
July 
July 
Jaa 
Jaa 
Jaa 

Jaa 
Jao 
Jaa 
Jaa 


162 

Mil, 
106 
120 
100 

.111, 

37 

444 

02 

54 

771, 
163 

205, 

77 

00 

47 

47 

65 

34?, 

06 


May 

Sept 
H«pt 
Hept 
H.-PI 

May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
Not 
Aug 
Aag 
Oet 
May 
July 


2>1 
11 

1141, 
104 
SO 
14 
It 
104A, 
.10 
1*«* 
3 
7 
111, 
16S 
8 
21 
t 

17 
48 
--• 
24) 
M 
1"0 

6>e 

1&» 

8 

63 

S2 
ISO 

11 

13 

721, 
634 
.22 
109 

13 

115»4 
1212 

m 

.50 

9214 
39 
8 
37 
25 
2D, 

«iiU 
214 

11 
712 

I7i2 

301* 
31 


108*4   Deo 

98U  May 

6C7,  June 

100      Aug 


Daa 
Feb 
Jaa 
Jaa 
Nov 
Nov 
Jaa 
Au* 

Jaa 
Jaa 
Daa 
Jaa 
Mar 
Mar 
Daa 
Nav 

Daa 
Mar 
Jao 
Nov 
Aag 
De« 
Daa 
A  or 
July 
Jaa 
Jaa 
Jaa 
D«c 
Jaa 
Jaa 
Dm 
Dec 
Jaa 
Jan 
Oct 
Apr 
Dec 
Nav 

Jaa 
July 
Mar 

Jan 

Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jaa 
Jan 
Feb 
8*4  Nov 


4U 

20U 
I28I4 
121 

91 


Jaa 
Aug 
Aug 
Dec 

Aug 


201,  May 
22     May 


107 

60 

307, 
6 

14U 

891, 
186 

13 


Dea 
May 

Dea 
Apr 
FeO 
Oet 
Sept 
May 


39      Aug 
16U    Apr 

27U  Feb 
643,  Dec 
383,  May 
32  Jaa 
86  Dec 
6i,  Mar 
17  Apr 
ID.  June 
13  Jan 
90i«  Nox 
74  Oot 
181  Oot 
273,  June 
34       Aug 


Oct 
Jan 
Jan 
Sept 
Oot 
Dee 
July 
Mar 
Apr 


.50 

5* 

.03 

19 

2 

6 

13 

248 


Jan 
Nov 
Sept 

Dec 
Mar 
Nov 

Jan 
Nov 


86I2 

115g 

5 

125 
28 

192 
16 
3 
7'8 

1101,  Sept 
SI  1.  Jane 
1414  Feb 
45  Mar 
27i,  July 
331,  June 

el9'.  Dec 
1*34  Apr 
49  Apr 
IS  Oct 
3534  Sept 
38U  Oct 
4484  July 
21     May 

1  Apr 
66  May 
.50  Apr 
3212  Jan 
45,  May 
10',  June 
I8S4  Sept 
301      Aug 


678 

Nov 

I6S4  May 

8 

Nov 

13i.   Feb 

351* 

Dec 

4634  May 

2'« 

Nov 

914    Jan 

7h 

Nov 

12U    Jan 

1 

Apr 

37*    Apr 

H* 

Aug 

31,  Mar 

.50 

Dec 

2~{,   Apr 

8H2 

Jan 

116"^s  June 

88 

Feb 

97i2  Nov 

18 

Nov 

2634  May 

3 

Feb 

47,   Apr 

1 

Feb 

3'2   Apr 

214 

Feb 

5S4  May 

1 

Nov 

2'-4    Apr 

13* 

Jan 

234  May 

Hj 

Dec 

434   Apr 

21* 

Dec 

612   Apr 

.75 

Julv 

7      Apr 

52 

Nov 

68     June 

15U 

Dec 

20i2  June 

37 

73 

5 

Si, 

1'4 
16 

25 


Jan 
Jan 
July 
Oct 
Dec 
Nov 
Nov 


2i8  June 


30 
37 
.25 

.25 

1'2 
.90 
154, 
.40 
l'i. 

1 

.80 

.75 

.25 

7U 


40  Feb 
85      Oct 

7  Jan 
15     May 

4'g  Apr 
27  Jan 
381*   Aug 

334  Nov 


Nov 
Nov 
Mar 
Dec 
Dec 
Mar 
Dec 
Nov 
Oct 
Feb 
Dec 
Nov 
Jan 
Nov 


50  May 
4Si.  May 
134  May 
114  May 
434  July 
2»4  Oct 
Apr 
May 
Mar 
June 
Apr 
Jan 
Apr 
May 


3i* 
.92 

4 

31. 

21. 

21. 

234 
16 


1  Bid  and  asked  prices;  no  sales  on  this  day.     s  Ex-rights.     6  Ex-dlvldend  and  rights,     z  Ex-dividend,     q   Ex-stock  dividend,     a   Assessment   paid. 
Beginning  with  Thursday,  May  24,  trading  has  been  In  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  In  exchange  for  one  sbare  of  old  stock  of 
value.     In  order  to  make  possible  comparisons  with  previous  quotations,  we  have  divided  all  these  previous  quotations  by  two. 


510 


1??8 


THE    CTTTWXTCLE 


[Vol.  117. 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
k  Exchange  Sept.  8       S<    t.  14.  both  inclusive: 


Bond* 


p*r 


ah  G  a  w  i  Be  i.  5« 

I 

E  Maaa  St  RR  B  5o..     IMS 

Hood  Rubb<>r7s 

K  C  Clin  A  Spr  5s.. 
K  C  Mem  A  B  Inc4s..l934 
Income  t>«  .  1934 

K(    Man  Ry  Bdge.V 

K  C  South  Si 1950 

Mass  Gis  4Via 1 929 

- 1931 

Miss  River  Power  5s 

New  England  Tel  5s.  .193.' 

N  II  Nob  Co  deb  4s...  1955 

Swift  A  Co  5a .1944 

Warren  Bros  7  4s 1937 

Western  Tel  5s 1 932 


Last 
Sale 


83 

V-i 


91 
98 


1C54 


Weft's  Ranee 

of  Prices. 
Low.       High 


47 

71 

93  S 
93 

-; 

94 

91 
98 
41 

105 

96U 


47 

94 

71 

1014 

88  4 

93 

83 

94 

91 

93 

41 

964 
10f) 
1 


Sale* 

for 

Week 

Shares 


Sin  ikhi 
1.000 

7.000 
5.000 

5.000 

1.000 
5.000 
2.000 
7.000 

74.500 
8.000 
1.000 

11.500 
- 
5.000 


Ranee  since  Jan    1 


Loir. 


43 

100 

85  4 

85 

914 

92 

89 

41 

'.U 

102  4 


July 

June 
Jul> 

Feb 
June 

Apr 
June 

Apr 
Apr 
Apr 
Mar 
Bept 
Apr 
July 
Mar 


High. 


Mar 

Mar 

Jan 

Jan 

Sept 

Jan 

Jan 

Mar 

Jan 

95 

Jan 

99  4 

Jan 

41 

Sept 

June 

115 

Mar 

Feb 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  8  pt.  8  to  S  pt.  14,  both  in- 
clusiTe,  compiled  from  official  lists: 


Stocks — 


Par 


Alabama  Co.  1st  pref.,100 
Amer  Wholesale,  pre/  .  100 
Armstrong  Cator  S'i  pflOO 
Arundel  Sand  A  Gravel  100 

Benesch  (1) .  com * 

Boston  Sund  A  Gravel .  100 
Central  Teresa  Sug.  pref  10 
Cbee  A  Pot  Tel  or  Bait.  100 
Commercial  Credit,  pref.  J 5 

Pref  err  ed  B 25 

Consol  Gas.  E  L  A  Pr.100 

7%    preferred 100 

6%   preferred 100 

Consolidation  Coal  ...100 
East  crn  Roll  Mill.  8%  pf.  100 

Fidelity  A  Deposit 50 

Finance  Co  of  America.  .'2r> 
Finance  A  Guar.  pref... 25 
Finance  Service,  class  A.  10 

Preferred   10 

Houston  Oil  pr  tr  etfs._100 
Mfrs  Finance  1st  pre/..  .25 

2d  preferred 25 

Maryland  Casualty  Co.  .25 

Mercantile  Trust  Co 5n 

Merch  A  Mln  Tr  Co.. .100 
Mon  Valley  Trae,  pre!.  .25 
Ml  V-Wood  \-i  s  [if  virl  o 
New  Amsterdam  Cas  ColOO 

Nor  C  ntra     0 

Penna  Water  A  Power.  100 
United  Rv  A  Eleotrle___50 

U  S  Fidelity  A  Guar 60 

Wash  Bait  A  An  nap 50 

Preferred 50 

West  Md  Dairy  1m  pi     50 

Bonds — 

Halt  Traction  1st  it.  ..1929 
ConsolE  L  A  P44I.    14x5 

Series  E  54» 1952 

Series  A  6* ...1949 

Consol  Coal  ref  as 1950 

Klkhorn  '  o» '  (  orp  »•   1 92.5 

Ga  South  A  Fla  5a 194a 

a  Dub  A  Bav  0a.  1947 

Md  Elec  Rv  1st  as 19S1 

Monon  Villey  TTac  fie. 1942 
North  B»It  Trae  fie..  1942 
North  Oatral  «er  A  fie  1928 
United  Ry  A  El  4a.    .194* 

Income  4a 1549 

Funding  as 1938 

6a ]»4t 

6a  1927 

Wasti  Bolt  A  Annap  .V<  1941 


Friday 
Last 
Sale 

Price 


46 
~4o" 


1  i 

25  4 
264 
1 
02 


81 
85 


844 


19Ji 

5i 

■ 

73 


28  4 


97 


94 


714 
*14 

- 
96    . 


Week's  Range 

of  Prices. 
Lour.      High 


94  4 
• 

45 
32  4 
40 
24 
109  4 
254 

103 

1164 

85 

42  4 
18 
17 
8 
82 

23 

84  4 
245 
1104 
94 

54 

38 

I 
100 

18 
156 

28  4 
514 


97  4 
914 

98  4 
102  4 

97 

884 

52 

94 

77 

98  s 
504 

99  4 


58 
95 
89 
46 
3-'  . 
40 
2  4 
110 

25  4 

26  4 
110  4 
105  4 
116  4 

ss  . 

89 
82 
424 
18 
17 
8 
824 
- 

23 
M   ■ 

112 

21 

54 

• 

73 

100  4 

156 
8H 
28 
511 


974 

98  »< 
1024 

87 
97 
884 
52 

77 

.",1 

994 
72  4 


Sales 

for 

Week. 

Shares 


10 
30 
10 

6M 
22 
12 
30 
44 

193 

139 

1 63 
31 
55 
2'. 
SO 
21 
20 
10 
15 

240 
60 
5 
20 
44 
80 
24 

221 

1  • 

42 

12 

B 

260 

8 

50 

35 

3 


II  ' 

3.000 
3.000 
3  000 
2.000 
1  .ono 
1.000 
1.000 
8.000 
5.000 
1.000 
2.000 
0,000 

1.000 
5.000 
1.000 
4.000 


Range  since  jan.  i. 


Low. 


82 
93  4 

40 

32  4 

4il 

25 

254 
106 
103 
115 

B2M 

VI 

784 

164 
15 
74 
80 
- 
224 

233 

104  4 

18 

5) 

35 

1 
100 

154 
147 
8 

26  ■•; 

514 


96  4 
B7  . 

1004 

854 

874 

92  4 
77 

96  4 
98M 

73 

99  4 

704 


Jan 
July 
Aug 
Jan 
Aug 
Sept 
July 
June 
Jan 
Aug 
July 
July 
June 
Mas- 
Jan 
July 
Jan 
July 
Aug 
June 
Aug 
July 
Sept 
Aug 
Jan 
Aug 
Feb 
Aug 
Jan 
July 
Aug 
Aug 
Jan 
Aug 
June 
Sept 


May 
Feb 
May 
Apr 
May 
Aug 
Aug 
Apr 
Mas- 
Sept 
Apr 
Sept 
Sept 
Aug 
Aug 
Sept 
Aug 
July 


Bieh. 


90 

Apr 

9S 

Feb 

90 

June 

46 

Bept 

36 

June 

69  4 

Jan 

44 

Feb 

1104 

Mar 

25  4 

Apr 

Jan 

118 

Mar 

108 

Mar 

120 

Jan 

Jan 

100 

Mar 

144  4 

Apr 

44  4 

Mar 

30 

Jan 

17 

Jan 

9 

Apr 

95    • 

Jan 

26  4 

Feb 

26  4 

July 

90 

Jan 

251 

Apr 

121 

Apr 

22 

Aug 

7 

Mar 

39 

June 

" 

Jan 

1084 

Mar 

20  4 

Jan 

164 

Jan 

15 

Feb 

31  4 

Feb 

514 

Sept 

98 

Mar 

924 

Jan 

100 

Jan 

1034 

Jan 

90 

Jan 

994 

Jan 

904 

Jan 

June 

Mar 

86 

Jan 

Jan 

Sept 

Jan 

55 

Jan 

Jan 

102) 

Jan 

98 

Jan 

;:   . 

Jan 

•  No  par  valae. 


Philadelphia  Stock  Exchange.  —  Record  of  transactions 
at  Philadelphia  Stork  Exchange  Bept.  8  to  Bept.  14.  both 
inclusive,  compiled  from  official  sales  li^ts: 


Friday 

Balet 

Last 

Bang* 

Range  since  Jan. 

1. 

Week 

Stocks —                     r»r 

Price 

1 

High. 

Shares. 

Lou. 

High. 

American  Elec  Pow  Co     50 

224 

224 

1.050 

15 

Feb 

30 

Apr 

'»rrr<!                         .100 

72 

Apr 

American  Gas  ol  s  J 

71    . 

714 

Aug 

May 

■ 

2«4 

M 

June 

Mrlll  (JO)OO                      100 

76 

146 

Jan 

91 

Mar 

«j     orp — 

.100 

61 

Jan 

Jan 

,     [na 

111 

110   . 

116 

>lni 

Aug 

Mav 

w   1 

•  j   ion 

.100 

Apr 

Jan 

• 

July 

Mar 

General  K 

4.-. 

.1  .n 

Apr 

' 

Mar 

1 

Aug 

" 

Jan 

33 

,*     '',,w          . 

AUK 

■ 

.  i 

June 

J  all 

- 

88 

Apr 

Jan 

'    , 

25      SO'. 

Job 

Ire. 

1- 

J  .n 

Phlla  Knpld  Trai 

• 

10 

June 

1 

1   . 

Readl' 

I 

1                                         I           1 

1  5 

39 

• 
I 

:••                M      M  4 

53  4 

erred                          M      66 

. 

H                      *  S«?  Shore   V)  .  . 

. 

40 

33 

Jan 

u 

M.ir 

Westmoreland  Wr"1           «" 

66 

00 

28 

A54 

May 

Friday 

Sales 

Last 

Week's  Range 

Sale. 

of  Prices. 

H  e*k 

Bonds —                       Par 

Price 

Lou. 

Amer  Gas  A  F.ler 

J2  .000 

4 

83  M 

. 

l.OOCl 

-  :perlor  Corp  5s  1924  . . 

5.000 

a  Pass  tr  ct! 

67  4     67  4 

1.0O0 

-:pd  Ss.51 

894     894 

Phil  a  Flee  1st  sk  fd  4s.  1966 

1.000 

98  . 

33.000 

548 

1004  101  4 

8.5O0 

103  4 

1034 

1    .000 

Spanlsh-Amer  Iron  6s.  1927 

1004  1004 

6.000 

United  Rys  Invest  5s.  1926 

92  4     924 

1  000 

N  Y  A  Pa  Inr  Sa.  1943 

45         45 

2.000 

York  Rallu                       1937 

... 

1.000 

Range  since  Jan  1. 


Low. 

High. 

82 

July 

96  M 

Apr 

60 

July 

714 

Jaa 

70 

Apr 

- 

Jaa 

194 

June 

31 

Feb 

65 

June 

73 

Jaa 

89  4 

Apr 

934 

Mar 

■ 

Mar 

96 

Apr 

103 

Jaa 

99 

Apr 

103 

Fee 

10-2  4 

Mav 

IO64 

Jaa 

BOH 

May 

1004 

Jaa 

Bfl 

Jan 

98  4 

Mar 

45 

Sept 

45 

s**pi 

87  4 

May 

92 

Jaa 

•  No  par  value. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock   Exchange    Se 't.  8  .14,    both   in- 

clusive,  compiled  from  official  sales  list 


Stocks- 


Par 


Friday  \    Sales 

Last    tWeek's  Range      for 
Sale    ,     of  Prices.         Week. 

Price     Low.       High.  Shares 


100 

100 
.10 

-.5 

.50 
.50 
.25 
.50 
.50 
-.1 


Am  Wind  Glass  Marh.. 
Am  wind  Glass  Co.  pf. 
Arkansas  Nat  Gas.  com 
Carnegie  Lead  A  Zinc 

Indep  Brewing,  com 

Preferred 

Lone  Star  Gas 

Mfrs  light  A  Heat 

Nat  Kireproofing.  pref. 

Ohlo  Pure  Oil 

Ohio  Fuel  upply.. 
Oklahoma  Natural  Gas.  .25 
Pittsburgh  Crew,  com.. 50 
Pitt-burgh  Coal,  pref. .100 
Pitt-b  A.  Ml  Shasta  Cop-.ll 
Pittsburgh  Plate  Glass.  100| 
Salt  (  -  il  Oil.-.IO 

Stand  San  Mfg.  com... 25 

Cnion  Natural  Gas 25! 

West  house  Air  Brake 50; 

Whouse  El  A  Mfg.  pref. 50 
West  Penn  Rys.  pref. ..100 

Bonds — 

Indep  Brewing  6s 19.55 

MonongRi-.  <<n>(  AC6a'49 


53  4 


21 


15c 


84 

- 
82 


SO 


106 
54 

4 

9 
25 
53  4 

114 
314 
21 

2 
99   . 
14c 
188 

7  4' 
84 
254 
81 
73 
83 


106 
54 

4 
9 

53  4 

12 
32 
214 

2 
994 

15c 
188 

74 
85 
294 
-. 
73 
S3 


79         80 
107  4  107  4 


2.0f.5 

1.330 

15 

110 

390 

490 

550 

410 

635 

160 

50 

10 

45.000 

10 

645 

284 

350 

819 

10 

35 


J'ls  000 

1.000 


Range  since  Jan.  1. 


Low . 


78 
106 

5 

24 

34 

6 
23 
15 
14  4 
114 
30 
18H 

IS 
97 
10c 
165 

7 
73 
23  4 
76 
73 
77 


July 
Sept 

Sept 
Jan 
Jan 
May 
May 
July 
Aug 
July- 
Mar 
May 
Jan 
June 
Jan 
Aug 
Mar 
Feb 
Apr 
Apr 
Apr 


IH.h 


66  4    Mar 

107  4 


95 

108 

10 

44 

10 

60 
19 

184 
364 

2  4 
100 

205 
174 
BE  . 
29 
86 
73 
98 


Mar 

Apr 

Jaa 

Aug 
Aug     \ 

July 

let 

Feb 

Aug 

Feb 
Mar 
Mar 

Jaa 
Mar 
cJaa 

Jaa 

Apr 

Apr 
Sept 
May 

Apr 
May 


80 
108 


July 
Jaa 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Sept.  8  to 
Sept.  14,  both  inclusive,  compiled  from  official  sales: 


Stocks — 


Par. 


Boatmen's  Bank 

First  National  Bank 

N'at  Bank  of  Commerce 

utile  Trust 

Title  Guaranty  Trust 

Brown  Shoe,  pref - 

Common 

.  n  teed    Produc: 
Chicago  Ry  Equip,  pref  — 
.   Walker  D  G.  1st  pi. 

Common 

Fulton  Ironworks,  com 

Hydraulic  Press  Brick,  com 

Indiahoma  Refining  Co 

International  Shoe,  pref 

Common 

lrl  Portland  Cement. 

Nat  Candy,  common 

Southwestern  Bell  Tel.  pref 
Wagner  Electric,  common. 
Wagner  Electric  Corp.  pref 


Friday  SatM 

Last    greek's  Range      for 
Sale    1     of  prices.     >  Week. 

Price.    Low.       Hiih    Shares. 


145 


94 


115 

n 


102  . 


. 


Bondv 
Alton  Granite  A  St  L  Tr  5s 
I'nited  Railways  4< 

Kinloch  Telephone  6s 

Kinloch  Long  Ds 

lrl  Edison  Electric  ."• 
Wagner  Electric  Mf^- 


143  4 
200 
145 
300 

94 
51 

25 
1014 
214 
39 
34 
3 
115 

954 

77 
102  4 

75 


143  4 
201 
145 
363 

95 

514 

76 

. 
1014 

39 
34 
3 
116 

73 

99 

-1 
103 

26 

75 


.      60  4 

.  100  4 
95  4  95  4 
98  4 


5 
16 

9 
16 
20 
66 
30 
45 
20 
10 

25 

10 
110 

23 
S57 

51 
200 

102 

30 


Range  since  Jan.  1. 


Low. 


142 
200 
140 
356 

50 

92  4 

70 

25 

1014 

3rt 
34 
3 

■ 
74  4 
101 
81 

71 


Aug 
Sept 

Aug 
May 

Vl:.r 

July 
July 
Aug 
Sept 
Sept 
Aug 
Aug 
Aug 
Sept 
Aug 
Jan 
Jan 
July 
July 
Aug 
July 


High. 


210 

99  4 

65 

90 

6H 

19 
119 

99 

83 


May 

Jaa 

Mar 

June 

Jan 
Mar 

Mar 
June 
Mar 
Mar 

lib 
Mar 
Mar 

Apr 

Jaa 
June 

\I>r 
Mar 


83.000      584     Jaa  63  Mar 

Ma?  ii4  Jaa 

e.(HK)    ion  ••>    S-m  HM14  Apr 

2.000      94         Feb  96  4  May 

1.000      974     Apr  9S4  Mar 

1.000      9*       July  100  May 


Chicago   Stock    Exchange. — Record 
Chicago  Stock  Exchange  Be  t,  8to8 

compiled  from  official  sales  li>ts: 


of   transactions  at 
1  \.  both  inclusive. 


Friday 

8    'i 

Last 

Week's 

Range 

fo- 

Range  since  Jan.  1 

Sale 

of  P: 

Week 

Stocks—                     Par. 

Price. 

Low. 

High. 

Shares. 

Low 

High. 

Amer  Pub  Serv.  prer...l00 

87  4 

. 

40 

S3  4 

Aug 

197 

-hlpbiilldlng.lOO 

10 

June 

74         Jaa 

.100 

10 

75 

June 

Amer 

180 

July 
June 

Araoi 

Ills 

■  .1   pre! 

a 

71 

June 

Jan 

Armour  Leather                   1  S 

Apr 

m        Jan 

Auc 

Mar 

* 

• 

Jan 

Biidgi 

1  I  4 

12 

10  ■■■ 

inn 

June 

M 

Aug 

90       Mar 

, 

Aug 

.    Mar 

lis 

161         Aug 

1 

110 

July 

90      June 

• 

1 

3  4 

1.100 

187 

June 

111         Jan 

20 

A  ilk- 

June 

12        Jan 

107 

115 

.   king.  con. 

40 

June 

Jan 

9.6MI 

Jan 

June 

.     Jan 

latch   .    ...100 

110 

110 

110 

847 

J  illy 

1 .'  1         Jaa 

Aug 

34 

Apr 

40       July 

103 

109 

100 

Jan 

106        Jan 

19 

815 

164 

June 

.     Apr 

10 

10 

104 

420 

AUK 

Apr 

ion 

610 

24  4 

4rl> 

Apr 

DA  1  > 

45 

7.-, 

June 

94   ■ 

■  r   com  in 

7-. 

25 

31        Mar 

1  •  ' 

113  4  117 

100 

Jan 

117        Aug 

34  4 

37 

140 

32 

July 

43  4     Apr 

Holland  American  Sue     1  1 

1 

5 

100 

44 

June 

1  at 

Hupp':                                            1^4 

20 

1.310 

164 

July 

254    Mar 

Shit.  15  1923.] 


Til  10    CIIRONrCLE 


122!) 


Storks  (Cimelndttt)   Par 


turley  Machine  Co 

iviiro\  Corp,  eon        100 

lllniil.i  Brick  Hi" 

lor  I'lll.  pref      MKI 

nltind  Steel  28 

ntcriritlomil    Lamp  26 

||         Iwltchboard         25 

jbhv,  McNeill*  Libby.10 

i  Ight  in 

I  mi  S  1 1     '    .  Inc,  prel 

I  Rail  Mfi: 

tfoQuay  Norrls  Mfn 

.ii.i  West  inn.  com       n*> 

Preferred  100 

Prior  Urn  preferred 

UfgCo  in 

<ni  Carbon,  prof  (new)  too 

lal  Leather. . ...      id 

felllpsborn'a,  inc.  coin     5 

Preferred  

Ibert)  A  Co 10 

*nl)  Scrv  of  No  III,  com      * 
•UbRerv  ut  No  in.  com  i tin 

preferred      loo 



Oats  Co.  pref-.lO'i 

leo   Motor ID 

It    ,'liurk.  com    .  KID 
rd  Gas*  Electric  50 

Preferred ..SO 

I  i  WarnerSp.oomlDO 

Iwlft  A  (o  100 

International  15 

Ntompsi  d  i  i  i. 
'nlon  Carbide  A  Carbon  10 
I  Iron  Wks  v  t  i 
I  I.t  A  Rys.  com    100 

preferred       loo 

Participating  pref       100 
'tilted  Paper  lid,  pref  .100 

psum... .20 

Preferred 100 

B  S  Store*,  pre' 

Mattery  Corp.  oom 

i'0_. • 

rVanner  Mall  Castings * 

MonDACo.  pref.  100 

When  i-sned 20 

is  "A" * 

rn  Knitting  Mills..* 

iVohTMfgCorp * 

iVruley  Jr.  com 25 

i'clln«-CabMfg.clasi"B"10 
Ifellow  Taxi  Co 


Latl 


■   Range 
hi  Pric*t. 
Low.      High 


34 

•H  . 
41 

4 


34 


si  ! 


110 

4 

I 

68 

loo 
BO) 
til 


K)i. 

77 

2!) 


101  '  •; 

Ill 

47 

53* 

5 
..... 

91 


72  * 


Bonds — 

Vrmour  A  Co  4  *s 1939 

Irmour  A  Co  of  Del  20-year 

g  5*s 1943 

3hlcago  CAC  Rys  5s_ .  1927 
.'o  Rys  5s,  "B".1927 
Uommonw  Edison  5s_ .  1943 
Dudahy  Peck  1st  M  g  6s  '46 
London  Guar  &  Ace  bldg 

sf  1st  M  gbld6s 19ii2 

JhloRiv  1st  M  s  f  6s.  1943 
Pub  Serv  Co  1st  ref  g  5s  '56 


29 

41' 

22fc 

100  X 
21  ', 


8 

113* 
246 
103  H 


46* 

10 

78 
B  I 
84 
»H 

it 

7H 

i 

OS 

IS 

in. 
83* 
96!  ! 

l  16 
t 
3X 

Os 
20!  ■ 

00'.. 

99 

00'.: 

70c 

08! 

16  \ 

77 

20 

48 

81* 

101 

53 !  ( 
5 

7775 

00 

14 

72 ' .; 

105 
»«* 

21 

i  1  !  . 

22  54 
l()!):,i 

20'., 
100 
IH 

4Ji 
110 
244 
102 


21 

7S 

86 

10'  . 

IP 

8 

4 
OS 
:;., 
22 
18] 
85 
on 
21 

lie 

4* 

I 
70 
21 

101  ', 

101)1, 

01 

1 00c 

O'l 
17', 
77 
31  7s 
48! 

89* 

106 

is 

56 !  5 
6 

Ms 

70 

01 

14', 

76 
105 

07 

33% 

45 

23 
10934 

2:1 ' , 
100', 

I 

10 

11754 

240 

106'' 


84 

89* 

53 

47 

96 '  5 
86 

98* 
95 

S5H 


84 


53 

47 

96!, 

86 

98  * 
95 
85  X 


Sal,  I 

for 

Week. 

Short  1 


20 
1,180 

in 

1,100 

7.220 
830 

ID 

1  ,2  ■ 
416 

83 

r,i  1 

3.777 

I. ,11 
Hill 

29 

336 

153 


31 


1: 


4, 


10 

7,70'. 

son 

57.  loll 

1,962 

'.) 

0.210 

77.'. 

St: 

300 

40 

32 

647 

22 

55 

3,285 

315 

200 

19 

4.740 

350 

750 

8,780 

14.3   .' 

1.001 

39,300 


SI. 000 

1.000 
5,000 
1.000 
2,000 
1,000 

2,000 
7,000 
2.000 


Range  nlnct  Jan.  I . 


I.nlr 


60 

32 

S 

6 

'-•   . 
B6 
26 

ii", 

MP 

96 

is 
115 

:'.', 
8 

70 

17  ', 

.,1,  , 

90! 
70o 

85 

'p, 
07 ! , 

7P, 

os'.: 

16 

43* 

•".!', 

1 
71 
GO'  : 

11 
51 

1 02 !  i 
02', 
IIS  1, 
43 
18* 
95 !  i 
18* 
93 
1 
4* 

100 

222 

70H 


High. 


July 

\i,i 
June 
July 

July 
July 

Julj 
June 

May 
July 

June 

July 
June 
June 

Ann 

Scot 

Aim 
May 

June 
Sepl 

Sepl 

June 

Jan 
July 

Jan 
June 

July 

Juni 

Juni 
Jim. 
July 
Aug 

Jan 
July 

July 

July 
Aug 

.May 
Aug 

July 

May 

May 

Jan 

Sept 
Sept 

Jan 
June 

Jan 


84  Sept 

85  *    July 
47 
47 


Jan 
Jan 
95  U   May 


86 


Apr 


97  *  Aug 
95  Sept 
85        Aug 


..ii    , 

86  ', 

32 

17 

llll  '  . 

39 
58 

mi 

21 
123 
8! 

38 

os. 

ip 
103  ', 

lOOo 

loo 
20 
93 

32 '  S 

5 1  1  • 

121', 

109  * 

■2 1 ' .. 

52 

07  !  , 

1 3  , 
164 

94 

99    . 

is... 

76 
106 

OS  ii, 

36 '  1 
58  * 

25  >i 
112 

25  * 
104 

ID  ;, 

35* 

117* 

296 

106* 


96 
96 


\p. 

Jan 

Mar 

June 

\pl- 
Bepl 

Apr 

.1.111 

Mar 
Apr 

■\pr 

Feb 
Jan 
Jan 

Sept 
Apr 

I  VI. 

Jan 
Jan 

Mar 
Apr 
Apr 

Apr 

Bepl 
Jan 

May 

Feb 

Mar 

Apr 
\pr 
Jan 

Jan 

June 

Feb 
May 

A  pr 
Mar 

\pr 

Sept 

Mai- 
May 
Sept 

Jan 

Feb 

June 

Feb 

Apr 
Mar 
Mar 
Sept 

Apr 
Sept 


Jan 
Feb 


■  (Conclud* 


65  '4  Mar 

56  Mar 

105*  May 

87  May 

98*  Sept 

95  Sept 

87';  Mar 


*  No  par  ralue. 


THE  CURB  MARKET. 


Pressure  in  the  oil  group  was  the  main  characteristic  in 
Surb  Market  trading  this  week  and  resulted  in  losses  of 
gyeral  points  in  the  higher-priced  issues  and  fractional  de- 
slines  elsewhere.  The  volume  of  business  was  only  fair. 
Prairie  Oil  &  Gas  was  the  outstanding  feature.  Opening  at 
169  it  sold  up  to  17G,  then  broke  to  161,  the  close  to-day 
Being  at  165.  Prairie  Pipe  Line  lost  about  3^  points  to  97 
ind  ended  the  week  at  98.  Standard  Oil  of  Indiana  gained 
about  a  point  to  53  %,  then  reacted  to  51  y$-  Imperial  Oil 
Canada)  rose  at  first  from  96  to  97%,  but  fell  back  to  95 ]  s 
Finally.  Indiana  Pipe  Line  was  off  from  95  to  9234-  South 
flsnn  Oil  sold  down  from  121  to  115.  Standard  Oil  (Kansas) 
sased  off  from  39  y2  to  38.  Standard  Oil  (Kentucky)  lost 
about  three  points  to  89%.  Standard  Oil  of  New  York 
declined  from  383^  to  36%  and  closed  to-day  at  36%.  Gulf 
Oil  receded  from  50  to  46?4,  recovered  to  48%  and  reacted 
Finally  to  47%.  Changes  in  industrials  were  only  small. 
Centrifugal  Cast  Iron  Pipe  moved  up  from  17%  to  20  and 
■Own  finally  to  19%.  Chicago  Nipple  Mfg.  new  stocks 
(par  $50)  were  traded  in  for  the  first  time;  the  Class  A  issue 
■dvancing  from  38%  to  41  %  and  the  Class  B  stock  from  18% 
to  20.  The  close  to-day  for  the  former  was  at  41%  and  for 
the  latter  at  20.  Durant  Motors  weakened  from  39  to  38  !  i . 
sold  up  to  39 %,  th^n  dropped  to  35,  the  close  to-day  being  at 
56%.  Gillette  Safety  Razor  was  off  from  271  to  259  and 
recovered  finally  to  265.  Glen  Alden  Coal  dropped  from  74 
to  70%.  In  bonds  United  Oil  Producers  8s  recovered  some 
9f  the  loss  noted  last  week,  selling  up  from  78  to  82%  and  at 
82%  finally. 

Below  is  a  record  of  the  transactions  from  Sept.  8  to 
Sept.  14,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
From  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


r'.  lilag 

Sales 

Week  ending  Sep..  14. 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Week. 
Shares. 

Stocks — ■                      Par 

Price. 

Low. 

High. 

Low. 

High. 

Indus.  &  Miscellaneous. 

Acme  Toal  Mining 10 

2* 

2* 

2* 

100 

2*    Aug 

6       May 

Amalgam  Leather  com * 

13  K 

13* 

13* 

300 

13       Sept 

19  H    Apr 

Amer  Gas  &  Elec,  com...* 

37  * 

38 

500 

31       June 

46  >4    Mar 

Preferred 50 

42  * 

42* 

100 

40       July 

46 '  .     Feb 

Amer  Hawaiian  SS 10 

12 

12  * 

400 

12       Sept 

25! Vi    Mar 

Archer-Daniels  Mid  Co.* 

27 

27 

100 

25       July 

40 '4'    May 

lrni(>..r  <         of  Del.  of  ion 

i90 

90 

92 

2,200 

84  M    July 

99  H    Feb 

Armour  A  Co  (111)  pref.  100 

84 

84 

10 

73       July 

94        Feb 

Atlantic  Fruit  Co * 

1* 

1  ;, 

m 

400 

\%  June 

2M    Feb 

Borden  Company  com   inn 

118* 

119* 

30 

110       Mar 

122         Jan 

Preferred..    ...100 

102 

102 

20 

99       July 

106  X    Apr 

Bridgeport  Machine  i 

It    I       \niei     Till,  ord  lieur  CI 

Ordinary  £| 

Hrlle.li  Ini  i  lorn 

irooklyn  t  ill  r  RR   ,  10 

tii'tdv  Ri|«1«      ne  * 

<  lampbell  Boup  prel  100 

I  '  ..    lie  .V    POWI  i  .  i'iimi  26 

:  prel  in 
Centrifugal  I  'mhi  Iron  Pipe* 

i  in-  Iter  Cab  m<k  el  a  • 

hi     •  ii ^t'k'  i  lam  \  '• 

New  i  'i.i .,  \  SO 


in 

.ii 
i 

mo 

inn 

.  inn 

..10 


Friday 

i  tut 

Sale 

Prtet 


24  H 


<    H 

New  I  liana  H 

i  yellow  t  ':ii> 

<  'Mills  Co  common 
Itlee  --rrvii-o  oom 

Prnf,»rriHt  . 

Preferred    B 
Citii-H  Service,  Btoek  scrip 

l    .-TU.  

■|*lo*  -<erv,  hanker*'  ^h     • 

<  'lev  eland  Automob  i 
Colorado  Power,  com. .  ioo 
Cudaby   Packing        ..100 
Cunts  Aeropl  A  m  ,  com 

Certlflcafee  <>t  deposit. 
Davlea  CWIUIam)  <'o  [no 
Del  Lack  &  West  Coal.  .60 

•     •  i i. ••..,•..  \  Rad 

DnPnnt  Motors,  Inc 

Durant   Motor-:     hie 

Durant  Motors  of  lad--  "• 
Fajardo  Sugar  100 

Federal  Tel  &  Tel 5 

Ford  Motor  of  Canada.  100 

.e  s,ifei.,    ll:i/,or * 

Tien   Alden  ''mil 
Toodvenr  "Hrp  *  R.eomlOtl 
Griffith  (D  W)  Inc  cl  A.. 

Reyden  Chemical      

Hudson  Cos  preferred  100 
Hud  *  Munh  RR  com.  100 

Preferred 100 

Imperial  Tob  of  Canada  5 
.  it  urn  hie  .i  Mi  n  '"<  'ii  > 
Kup'h'mer  (B)  <<t  Copf.100 
Lehigh  Power  Securities..* 
Llbhy,  McNeil  &  Llbby.10 
M  cCrory  Si  ores  new  corn  w  I  * 

Pref  (without  war'ts)  100 

Warrants  (stock  purch). 

Mesaln   Iron  Co .* 

Mldvale  fo • 

Munslngwear,  Inc * 

N.u  Siipn  ■  odif  i  lelU'om  50 

New  Fiction  Pub  com 5 

New  Mex  &  Ariz  Land 1 

N  Y  Tel  «S"',    nref   ..    100 

Park  &  Tllford .  Inc * 

Patterson  Bros  Tob  Cl  A.  * 
Phillipsborn's,  Inc,  com.. 5 
Pyrene  Manufacturing.  .10 
Radio  ( 'orp  of  Amer,  com  * 

Preferred 6 

Reo  Motor  Car. ..10 

Repetti,  Inc 5 

Roamer  Motor  Car 
Saguenay  Pulp  &  Pow  com  5 

Southern  Coal  A  Iron 5 

Standard  Gas  A  EI  com. 50 
Standard  Motor  Constr.lO 
Studebaker-Wulff  Rub.. 

Stutz  Motor  Car * 

Swift  A  Co ..100 

Technical  Products  Corp. 5 

Tenn  Klec  Power,  com * 

Tob  Prod  Fxports  Corp.  -  • 
United  Profit  Shar,  new..l 
On  Reiall  Store*  c  audy. .  * 

Founders  shares * 

U.S  Distrib  Corp  com 50 

US  Light  A  Heat  com...  10 

Preferred 10 

Universal  Pipe  A  Rad  wi(«) 

Preferred  _ ...100 

LUah-Idaho  Sugar 10 

Wayne  coal 5 

Yellow  Taxi  Corp  N  Y ' 

Rights. 
Internat  Combustion  Eng 
Reading  Coal  w  1 


Pit 

:t 


75 

13  H 
if} 


HI  :, 

I1. 

36 ! , 


423 

2li5 
70 'j 
10H 


15H 


II  Itk'l    Hiinvr 

ill  I' i 

High 


21!, 


5H 
17  Jf 


57 
2'A 


110 
26 


3 
3'i« 

16^ 


10', 
15c 


51  'A 


5'., 
5 


25!  2 

1'4 


12 
..... 

1 1 5  3  s 


Former  Standard  OH 
Subsidiaries 

Anglo  American    Oil £1 

Buckeye  Pipe  Line 50 

Continental  OH 251 

Crescent  Pipe  Line 25] 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com.  100 
Humble  Oil  A  Refining.  .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup. 25 

Indiana  Pipe  Line .".0 

Magnolia  Petroleum mo 

National   Transit 12.50 

New  Y.irk  Transit 100 

Ohio  OH... 25 

Penn  Mex  Fuel! 25 

Prilrle  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Souther"  Pine  I  Inc  ...100 
South  %vest  Pa  Pipe  L..100 
Standard  Oil  (Indiana). .25 
Standard  oil  (Kansas).. 25 

Standard  Oil  (Kv) 25 

Standard  '  i1  'if  N  v  25 
Stand  Oil  (Ohio) .  com _ .  1 00 
Vacuum  Oil 25 

Other  Oil  Stocks 
Allied   Oil 10 

Ark  Natural  Gas,  com. .10 

Atlantic  Lobos  Oil  com * 

'  aril.  -Jvrll   :ite  

Consolidated  Royalties 1 

re* ,.»    ^\    nil     iif  .5 

Derby  Oil  A  Ref,  com « 

Preferred * 

Engineers  Petroleum  Co..l 
Glpnro.-li  i>ii  in 

Granada  Oil  Corp,  Cl  A. 10 

i  .nit  i  >i;  i  orp  of  Pa 2.r> 

Hudson  OH , ...1 

Humphreys   Oil 35 

i  International  Petroleum.    * 


20  y, 


14  H 

82  y. 


17 
108 
106 

1.56 
95 ! 

125" 


165 
98 

115 
95 


51 
38 
88^ 
36  yi 
279 
44 


8c 

"~3~ 

3    , 

"s'ii 

"27" 

0c 
63c 


47  H 


4SK 
15 


12 
34 

1  , 
in' 
Pit 

82 

160 
131 H 

73 
13 

27 
IS 

50 

10 

4 
35 

9 
96 

7 
420 
259 

711', 
10  yi 
75c 

16M 

10 
50 
6« 

Z% 
85 
21  yi 

7« 
62  yi 
97 
19H 

5>A 
16'A 
36 
57 

2!^ 

2H 
110 
25'A 

6 

4K 

9H 

3 

3yi 
163A 

1 

9 
75c 
15c 
293^ 

2yi 
51H 
13M 
101 

554 
14  li 

4K 

5% 

5 

iyi 

25'A 
\<4 
2yi 

12 

61 
3 

1M 

113 


Sal  11 

fur 
llrr* 

■  '■I1111  rl 


12 

Hi    . 

I     • 
Hi, 

2H 

:i 
20 
83 

s\ 
11    . 

■1 
20 

160 

6M 

s:t 

1.;' 

27  a 

20 
60 

Tyi 

24  H 

11 M 
4« 

96 

423 
271  X 

74 

10  H 
\M 
1H 

16J< 

10 

50 
HH 

85 

22  yi 
8 

02  yi 

97 

22!^ 
5H 

17M 

37 

58 
2yi 
3'A 
110 

26 
6 
5 

9H 
3W 
3M 

17M 
1 

10H 

75c 

15c 

30 
2A 

5154 

13!i 
105 
5H 

15H 
i% 
6'A 
5K 
4H 

25'A 
IK 
2H 

13'A 

61  A 
3>A 
lyi 

123 


42         51 
20H     22yi 


li'A 

82 

35 

17 
108 
104M 

63 

28H 
150 

95!4 

92  'A 
125 

24  yi 

98 

54 

14 
161 

97 
115 

94  A 

82 

51K 

38 

88  H 

36  H 
276 

435i 


83 

35!^ 

17H 
108 
106 

64 

29 
157 

97  H 

95 
126  A 

2iyi 

99 

54 

14 
176 
100  M 
121 

95  A 

82 

53  M 

39  A 

91 A 

38  H 

2S0 
ioA 


8c 

5M 

3 

3% 
IK 
1H 
6H 
27 

8c 
61c 
50c 
46M 
6c 
4SH 
141i 


8c 
b'A 
3 

3H 
IK 
2H 
TA 
28 
lie 
65c 

1 

50 

8c 

48« 

15H 


Uingi  tint*  Jan  1 . 
High. 


llll) 

.',    Hill 

200 

1  .1.11 
1,  000 
100 
2.400 
1  :too 
:t   •on 

40,  'ii 
I  1,000 

r.oii 
10 

HI 

980 

3.7IKI 

200 

116  imii 

>M,0(Hi 

900 

200 

17 

10 

1,200 
100 

225 

5. i;on 

4X10 
3.n()0 

100 

10 
3,500 

100 

4  so 

3.400 

1,100 

1,100 

800 

900 

400 

100 

200 

300 

100 

300 

fi(K) 

100 

100 

400 

4,000 

1 ,900 

600 

1.2b0 

300 

700 

200 

1,300 

100 

200 

100 

7,fc00 

3.300 

4,200 

100 

600 

1 ,000 

8,000 

20 

100 

825 

200 

140 

400 

900 

1.500 

1.S00 

1.400 

100 

300 

700 

100 

700 

400 

200 

600 

1,800 


7.400 
9,200 


200 

170 

300 

200 

50 

180 

100 

5,700 

50 

550 

90 

170 

100 

35 

100 

100 

1,375 

2,400 

250 

70 

10 

31.500 

1.300 

1,800 

7.100 

60 

5.S00 


1.000 

300 

300 

500 

500 

6,600 

400 

200 

96.000 

1 .  BOO 

300 

8.900 

4.000 

2.100 

6.40O 


II    . 

HP'S 

12 

TH 

1 1  . 

76o 

in 
32 

38  M 

10644 
I59H 

64 
6H 
7V 
73 
18 

24  H 
16 
50 

7 
24  X 
82 

>H 

2A 
36 

B  ', 
96 

■iX 
400 
38 
66 

!) 

75c 

IVi 
12H 

8 
43 

h'A 

3M 
85 
17H 

5!^ 
40  ^ 
95 
16 

5M 
11  . 
31H 

6II-, 
2 
2X 

m* 

25>4 
6 
4 

9 

2H 
2»ii 

'r'H 
85e 

9 
50c 
14c 
21  A 

2H 
50  M 
12H 
98 

iX 
12 

t'i 

Hi 
5 

iX 
20 
1 

90s 
12 

56K 
3 

\H 
100 


Hcpl 
J  tin 

Hun- 
July 

I 
lie"* 

Julv 
Mur 
l.-li 

1  ,1 
Hrpt 

Sept 

►  1  , 

Sepl 
Sepl 

Aug 

Hue 
'■I' 

June 

Kept 

July 
June 
July 

Aug 

Sept 

Jan 

la 

June 

Kept 

li.lv 

Sept 

Apr 

Jan 

Jump 

Jan 

Mar 

Sept 

Sept 

Aug 

July 

May 

Apr 

Aug 

Sept 

July 

June 

May 

Aug 

Aug 

Sept 

June 

July 

Mat 

July 

Mar 

Jii:ip 

Sept 

Rept 

Aug 

Mar 

.lunt 

Jai 

Fe> 

June 

Sept 

June 

Aug 

Feb 

May 

Aug 

Sept 

June 

Aug 

July 

Jun. 

Jan 

Jan 
June 

Jan 

Jan 
Sept 

Aug 
if  J  an 
Jim 

Feb 


42       Sept 
14H   July 


13K 

80 

32  A 

15M 

85 

95 

55 

28  H 
155H 

92 

<2.U 
125 

22  A 

i^X 

10* 
161 

91 
100 

93 

66  A 

49  X 

38 

80 

"H 
270 

40 


5c 

5 

2A 
3H 
VA 
1  . 
6H 
24  A 

3c 
5  ll< 
60c 
46H 
6c 
27 
14 


Aug 
Ma 
Aug 
June 
Jan 
J  u. 
July 
Sept 
June 
July 
Sept 
Sept 
July 
Aug 
Jul} 
Aug 
ept 
Sept 
July 
July 
Jan 
Aug 
Sept 
Jan 
May 
July- 
July 


Jan 

July 
May 
Sept 
May 
Sept 
Feb 
Aug 
June 
1  tine 
Sept 
Sept 
Sept 
Ju 
June 


16* 
«) 

2-1  X 

10H 

'  «« 

109   . 


20 

06 '^ 

Hl( 

41X 

4 
20 

105  M 
1  no 

.M5 
711 

6H 
102 

7S 
Hi  '( 
1 1  '  I 
26  H 
60 


May 

Sepl 
Mar 

Feb 

1  eh 

Aug 

I  it, 

Kept 

I  el, 

ept 

Sept 
Sept 
Sept 
Sept 
Hept 
I  el, 
Mar 
Mar 
Jan 
Aug 

lc!> 

Apr 
Mar 
Mar 


8       July 

35»/<      Jan 

91*  June 

l3'/4     Apr 

7H    Apr 

84        Jan 

15 H     Jan 

121       May 

7A    Sept 

MO       Mar 

292         A  pr 

75Ji     Apr 

lO'i;   May 

6  A  May 

2  A     Feb 

17*    Feb 

12*    Feb 

50        Sept 

6X    Mar 

fl'-i     Jan 

96*     Jan 

2S       Mar 

8*     Apr 

2*    Sept 

97       8ept 

22*  Sept 

12*     Jan 

21 X     Apr 

42*  May 

7o is    Mar 

16*     Jan 

4*   Mar 

112     Jan 

27*   Sept 

15*     Apr 

12*    July 

11         Jan 

4X    Mar 

3'^.  Apr 

20*  May 


2 

11 

1 


Jan 

July 

Jan 


50c  May 

30  Sept 

3*  Jan 

51 X  Sept 

24*  Jaa 

109  Feb 

9*  Feb 

19  Mar 

6*  Mar 

7  Apr 

8  Mar 
*  Mar 

30*  Jaa 

2  *  July 

%X  Apr 

20*  Apr 

72  Apr 

4*  Apr 

2  I  Jan 

1S2*  Apr 


SI        Sept 
23*   July 


19* 

94* 

50 

26 
115 
117 

79* 

41* 
171 
123 
103 
1*8 

29 
138 

■is* 

26 
275 
118* 
196 
116 

96 

69* 

57 
110 

49* 
317 

55* 


17c 

10 
7* 
7K 
1* 
7* 

18M 

49* 

25c 
2«n 
3 

68* 

18c 

48* 

24  v. 


Jan 
Jan 
Feb 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jaa 
Feb 
Apr 
Fph 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 

Vl»t 

Feb 
Feb 
Jan 
Apr 
Mai 


Feb 
Mar 
■  a 
Apr 
Feb 
Apr 
Apr 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Sept 
Feb 


1230 
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Oth.r  Oil   St»<k» 

n.lutied)         Par 


..1 


■-.... 
Last 

Sale 

'-. 


Keystone  Ranger  I>«to1 

Klrby  Petroleut*.    .  .  • 

Livingston  Fetroleaaa * 

Lyons  Petroleum 1 

Margay  Oil  rorp _• 

Marland  Oil  of  Max 1 

Mexican  Eagle  OU.  mm.    t 

Mexlcau  Paouco  "11 10 

Mexico  Oil  Cnro        10 

M  ountaln  *  Gulf  OU 1 

afaraatcJa  Produ^era .10 

Mutual  Oil  vol  trast  eta.. 

New  Bradford  OM i 

New  England  Faal  OU 

New  York  Oil I* 

Noble  tChasF)011*G*»aml 

cMur    Mi  A  (Jm         10 

Peer  Oil  Corpora tloa • 

Peinsy I vanla- Bearer  Otl.l 

Pennok  Oil 10 

Royal  Can  'HI  Sya4t«aM   . 
Salt  Creek  Coasol  OH... It 

Halt     reek  Prod It 

8apulpa  Refining 5 

Seaboard  on  «  Ou 

Soutb  Petrol  £  Reflatac* 

8»«>*<td  H  «ie»  '11      .      K' 

Turman    Oil 1 

Western  States  Ofl  A  <*a».  1 

WMaox  I  <ll  *  '  .as 1 

"Y"  Oil*  Gas 1 


•Oe 

84 

■7a 

Hi" 

14 


ft 


10« 
Cm 

T5« 
«    « 

ill  H 
In 


17 


1   Sale* 
Week's  Ran(e\     for 

of  Prices.        Week. 
Lov.       High     Shares 


•14 

It 
104 


*M 


Minia*  Stock*. 
Alaska-Brit  l"o!  MstaJs. . .  1 
Amal  Lead.  Ziat  *  taaatt 

Arizona  Exteastaa . 

ArUoua  Globe     aaacr 

Belchc  Exteaatea    1 

Boston  4  Maataaa  Dev . .  I 
Butte  A  Wast  Mia  Oa 

Canarlo  Copper    1 

Candalarla  Sliver 1 

Cash  Boy  Caasal 1 

Okief  Consol  Mlatag  Cw. 
Oeaeol  < 'ovaer  »Jiaai 
Consol  Nevada  Dtaa  Carp . 
Continental  Mines.  LK... 

Cartes   Silver  ) 

Crackcrjatk   Mtalag 

Cretoi  <  oa  Otti  MAUI 

Crown  Reserve 1 

■Ham  field  Blaak  B  (nwt 

Divide  Extensien 1 

Dolores    Eaperaaaa 

Bmma  Sliver 1 

Kweka  <  r>x*us-    .      1 

First  Natloaal  Copper. -.0 
Fartuna  C  oas  Mlatac... 

Golden  State  Mlnlag 

Goldfleld  Doea  Mlaaa...ae 
GoMfleJd    DeveJapraeat. 

Gotdleifl  Florence 1 

Oeldfleld   Jaekpet       1 

Gold  Road  Annas  Mia 

Hard  Shell  Mlaiag I 

Hamuli  Divide lta 

Heola    Mining ...Tim 

Hilltop-Nevada   Mtainc 
HoUlncer  Cod  Gold  Mlaas  i 
Homestake  Ext  Mia  Ca. .  1 

Howe  Sound  Co 1 

Independence  l/ead  Mla.l 

iron  B  losson  Cons  Mai 1 

Jerome  Verde  Develop't..  1 

Jim  Butler  Tonopah 1 

Jumbo  Exten  Mlaiag 1 

Kerr  Lake a 

Kewanas -.1 

Lake  Superior 

1/inc  Star  Consolidated .    1 

Marsh  Mining 1 

Mason  Valley  MIbcb S 

N's'jouai  lln  Corp 50e 

New  Cornells 

Maw   IXinJrilnn  Copper.      6 

New  Jersey  ZJac 100 

Mine*  a 

Nixon  Nevada  Mlaiag. 
North  Btl 

uhlo  i  opper 1 

Premier  Gold 

Ray  Hercules   loe 6 

Red  Hills  Florence 

Rex  Consolidated  Mlnlac   1 
Sandstorm  Kendall. 

-  Klne  IJi 

'  America   .  . 

-  Pick  Consol    

■  i  orp. . . . 
'•- 

1  A  Plat      1 
•  .  • 

Standard  Silver  Lead 1 

de 

lark  iii.ur.i- 

onl  Der...l 


lit 
ta 

2tt~ 

Ik 


I 
tt 

64 


24 
2c 


It 
tt 


4c 

50c 

60c 
24 

1 
60c 

1 
UN 

16 

94 

9c 
65c 
75c 
50c 
11 M 

104 

14 
xl   « 

lc 
MM 

60c 
16c 

4 
8 


lit 
1M 

ttt 

lit 

It 

A« 

T4 

Tt 
11 
ttt 

24 
tit 
32c 


24 


It 


lit 


I 
1504 

"~3t" 


tic 


1 
.■lilac 

i 
.«   ..I 

aaaajaM  BO 


nil  . 


•tc 

2c 
2c 
3r 
5c 
15c 


12c 


14c 
1-c 
lie 

29 


Ma 


lc 


■     I  ! 

■ 
Bona* 

Allied 

AJun 
Ame 

■ 

Am«v 

Amerlran  Thread  6s 

Aaaoc  Hardware  6  4*- 1933 


5c 

- 
TOc 
60c 
60c 

44 

t«M 

75c 

1 
144 

23 
10 
10c 
69c 

1 
95c 
12 

34 

17    . 

IM 

2c 

ISM 

70c 
16c 

44 

8 


15.000 
1>00 
2.300 
1.000 

100 
8.700 

400 

11.700 

8.500 

200 

2.100 

16.700 

100 

300 

200 

11.000 

7,000 

800 
3.400 
4.500 
5.900 

300 

3.200 

1.000 

14.200 

7.000 

87.300 

1.300 

1.000 

12.600 

1.000 


99c 

4 
BSc 

NC 

lc 
lie 
39c 

IN 

5c 

6c 
34 

9c 
54 
40c 
3c 
IN 

55c 

3c 

4c 
85c 

2c 

9c 
40c 

5c 
15c 
12e 
13c 
5Sc 
45c 

9c 

lc 

at 

7 

7c 
11 
S5c 

»« 
31c 
32c 

14 

2c 

4c 

24 

4c 

44 

3c 
7c 

14 
10c 
18 

2  4 
150 

3c 

24 
61c 

2 
60c 

lc 

2c 

3c 

3c 
15c 

5c 
10c 
42c 

ISC 

Pit 

llr 
I'll 

1 


14 
44 

13c 

3c 

13c 

30c 

14 
6c 
7c 
34 

2m. 

10c 
5  4 

73c 
5c 
3  4 

55c 
3c 
4c 
14 
3c 

lie 

40c 

10c 

20c 

14c 

I8e 

64c 

65c 

17c 
4c 
4c 
7 

10c 

114 

90c 
3 

36c 

32c 
14 
2c 
4c 
- 

5c 
44 
4c 
7c 
14 

lie 

184 
3 

4c 
60c 


63c 
2c 
2c 
3c 
5c 

15c 

33c 

42c 

I4e 

lie 

1   u 

U 


3.500 

1.440 

2.000 

72.000 

66.000 

2.000 

2.000 

2.S00 

6.000 

2.000 

100 

2.100 

6.000 

300 

67.000 

27       o 

4.600 

1.000 

3.000 

1.000 

4.800 

66.000 

40.000 

2.000 

42.000 

4.000 

152.000 

177.000 

M  000 

44.000 

3S.000 

54.000 

3.000 

200 

27,000 

500 

2.200 

1.100 

32.000 

1.000 

400 

1.000 

4.000 

500 

3.400 

100 

7.000 

1.000 

900 

25.000 

200 

3.000 

125 

1.600 

14.000 

400 

17.700 

100! 

2.000> 

134)00 

3.500, 

16.000 

2.000 
2.000 
9.000 

500 

117.000 

9.000 


Range  since  Jan.  1. 


Low. 


3c 
14 

50c 

53o 

60c 
14 
44 

51c 

55c 
1 

12H 
84 
34 
5 
5 
7c 
4">C 
75c 
50c 
9H 
24 
-   . 

15  « 
14 
1 
lc 

114 

60c 

10c 
* 
7c 


B0 

101 

M 


Hlch. 


Sept 
Aor 
Aug 
Hept 
July 
Aug 
July 
June 
July 
Sept 
July 
Aug 
July 
June1 
June 
Aug 
Aug 
Sept 
Sept 
Jan 
Aug 
Aug 
June 
Aug 
Aug 
May 
Sept 
June 
Aug 
Sept 
June 


40c 
4 

24 
14 
1". 
5S 

104 

13 
2'u 

14 
201. 
154 

54 
23 
2i4 
30c 
l»:l 
13 

5 
14H 

74 
14 
25  H 

44 

4 
13c 
2flH 

14 
30c 
10*4 
20c 


99c  Sept 

4   i  June 

3Se  Sept 

6c  Aug 

lc  Aug 

9c  Feb 

29c  Sept 

IX  June 

5c  June 

5c  Aug 

3:i  Aug 

14  Aug 

5c  Aug 

4  4  Jan 

40-  Sept 

lc  June 

2  Apr 

32 1  Feb 

3c  Jan 

4c  June 

70c  Aug 

lc  Apr 

5c  Aug 

26c  June 

5c  Sept 

15c  June 

7c  Apr 


4c 
29c 
35c 

5c 


1    


Jan 

Jan 

Jan 

Aug 

lc      Sep: 

2c    June 

54    Jul? 

5c      Aug 

11       Sept 

58c      Feb 

2  4     Jan 

lRr     June 

23c     July 

95c       Apr 

lc    June 

4e     Sept 

2       July 

2c      Mar 

4'4    Sept 

2e     June 

6c       Jan 

1H  June 

10'      Junei 

164  June 

2  4     Jan 

148      June| 

4 "4    July1 

3e       Jan 

.    .   Sept 

37e       Jtn 

.     Aug 

60c  Sept 

lc     May 

lc      July 

lc       Apr 

Aug 

inc     May 

3c    June 

lilr 

4r 
15c      Aug 
lc      Jan 

Sir 

June 
Aug 

June 
l*M      Aug 

Mm 
Jan 
13c       Apr 
Jul 

J  ii  iii- 
July 

July- 
Jan 

July 


mi  4 


Feb 
Ja» 
Mar 
Feb 
Jan 
Aug 
Feb 
Mai 
Mai 
Mar 
Fea 
Mai 
May 
Sept 
Feb 
Jan 
Mai 
Mai 
Mar 
Api 
Mm 
Mar 
Feb 
Mai 
API 

Jan 
M«J 

Apr 
Feb 

i* 

Mar 


24   Mar 

64  May 
67c      Mar 


85c 
6c 


Feb 
Jan 


23c     May 
S3        Apr  ! 

24     Jaa 
38c       Jan 


13c 

5 


Jan 
Jan 


44  Mar 

15c  Jan 

64  Aug 

1  V*  Mar 

15e  Jan 

34  Apr 

72c  Apr 


3c 
13c 


Jan 
Jan 


2  4     J»n 
4c       Jan 


37c 
80c 
74c 
50c 
24c 
34c 
76c 
57c 
30c 
13c 
10c 


Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
July 
Jan 
Mar 


9  4  Apr 
1»ii  Feb 

14        Feb 

90c  Sept 
44    Mar 

48c 

38c  Jan 
Feb 


6c 

10c 


Jan 
Jan 


34 

Jan 

8c 

Jan 

5 

Aug 

10c 

Jan 

16c 

May- 

Mar 

32r 

Jan 

24  4 

Mar 

44 

Mar 

ISO  4 

Mar 

Mir 

10c 

May 

Feb 

l'i« 

Mar 

34 

Apr 

M  kl 

8c 

Mar 

8c 

Fen 

5c 

Jan 

25c 

Apr 

40c 

Oc 

Jan 

50c 

53c 

Mar 

June 

lie 

Sept 

1    , 

l'i. 

Jan 

89c 

Mar 

i 

Jan 

2*11 

l»i« 

Ai.r 

July 

Mmr 

77c 

3e 

14 

Jan 

Apr 

Aug 


Bonds  (Cove'ud'd)    Par 


rtiataj 

Las: 
SaU. 
Price. 


|    Seles 
Week's  Ranee      for 

of  Prices      |  TTsat. 
Lov.       High.  Shares 


AtlGulf*  W  I  6SL  581959       47 


964 


95 


^    . 


105  4 


Ranee  since    Jan  I. 


Lou. 


100 
99  4 


95 


BO  :  ( 


974 
103 


104  J* 


101 
100 

99  4 

08   . 

B7M 

96 
103 
101 

944 


100 


824 
102  4 


Beaver  Board  8s 1933 

Belgo-Can  Paper  6s. . .  1943 
a«Ui    *U<eJ   equlo  7s..  1985 

Canadian  Nat  7s 1935 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8s  "31 
Chic  R  I  4  Pae  54*-- 1926 
Cities  Service  7s  Ser  C  1966 

7s,  Series  D 1966 

Cons  G  E  L  A  P  Bait  6s  "49 
78 1931 

548 1952 

Consol  Textile  Rs 1941 

Cuban  Tel.      1  1941 

Davles  (Wm)  Co6g...  1.-42 

Deere  *  Co  748 1931 

Detroit  City  Gas  6a...  1947 

Detroit  Edison  6s LOSS 

I  mnlon  T*  R  of  Am 7s.  1942 

Federal  Sugar  6s 1933 

6s 1924 

Fisher  Body  6s. 1925 

6s 1926 

6s 1927 

fis 1928 

Galr  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  8s...  1930 
General  Petroleum  68.1928 
Grand  Trunk  Ry  6  48.1936 

Gulf  on  of  "a  *>  i°^"' 

Hocking  Valley  RR  6s  1924 

Hood  Rubber  7s 1936|   1014 

Kenneeott  (Jopper  7s.  1930 

UbbyMeNelUAlJbby7s'31l     09 

IJecett-WTnrhfSter  7s  1942. 

Manitoba  Power  7s...  1941 

With  warrants.  

Maracaibo  OU  Exp  7s.  1925 

Morris*  Co  7-je 1930 

National  leather  8a..  1925 
New  f)rl  Pub  Serv  5«.  - 19521 
Niagara  Falls  Pow  6s.  1950' 
Ohio  Poww  V  1952 

Philadelphia  Elec  64s  1947 

6s 1941 

Phillips  Petrol  7 49- ..1931 

Without  warrants 

Public  -<erv  <  orp  7s . .  194 1 
Pub  *erv  Elec  Pow  68 .  1948 
Reading  Co  448  w  I 

5s  w  L. 

Shawsneen  Ml  lit  7s  1931 
Sloss-Sheffleld  S  *  I  6s  1929 
Soi v.y  »      I.-  n.  io,'4 

South  Calif  Edison  5s.  1 944 
Siaud    'li  -.f  \   i  o  .,s   IH33 

7%  serial  gold  deb. .1925; 

7<~c  -win'  emd  1»b      I926 

7<~c  serial  gold  deb. .1927 

TH  serial  gold  deb..  1928 

7%  serial  gold  deb. .  1929 

7%  serial  gold  deb..  1931 

^un  Co  7s      1931 

Swift  *  Co  58    .Oct  15  1932 

Tidal  Osage  Oil  7s 1931 

Union  Oil  6s.  6erB 1924 

Union  Pacific  5s 2008 

L  ulled  i  'li  iToduc  8s..  19 -il 
United  Rys  of  Hav  74s  "36 
Vacuum  oil  6s. 1926 

Foreign  Government 

and  Munlcipalltiet 

Argentine  Nation  7s..  1923 

6s 1924 

French  Govt  Victory-  5s  '31 
Mexico  4s ..1945 

3s 

5s 

6s  10-yeur  Series  A 

>f  deposit . 

Netherlands  i  Klri«d)6sB'72 
Peru  (Republic)  .Ss.,.1932 
Russian  Govt  64s. ..1919 

Certificates 

- 1921 ' 

Btrttaertanr] Oovi  54s  l«  9    100 

Ext  5<^  g  notes 1926      97  4 


47    48 
76  4  " 
97 

1024 
1074  1084 
107  4  107  4 

94  4     95 
97  4 

89         90 
884    884 

.   107 

98  98  4 
964 

105  4  105  4 

994  100 

99  99  4 
102  4 

95  95  4 
97  4     974 


101 

100  4 
994 

98  4 

9-    . 

964 
1034 

101  H 
MM 


104   4   105 

95  95  4 
100  4"  100  4 

1014 
104 
994 
.       103 
£9  4  100 
994     994 
180       190 
994  100 

96  964 
82  4     824 

102  4  102  4 
874     B7H 

100  4  100  4 

103  1034 


97 


96  4 


92  4 
1034 
97 


97 
1014 

n  , 
93 


1024 

104  4 
104 


106  4 
"914 


96 
101 

96 

864 

92  4 
1034  104 

97         97 
104  4  104  4 

904  91 
1054  106  4 
1024 
1034  104  4 
104  104  4 
1054  1054 
106  4  106  4 
106  4  106  4 
1004  101 

914    914 


99  4 
32 


106   . 


994 


36 


57  4 

- 
974 

""94 


101 
994 
BO  . 
7s 

106 


101 
99  4 
BO  . 

1004 


1054  1064 


100 
BO  I 

10 

97', 


100 
994 

37  4 

10 

144 

-     - 

98  4 
10  4 

104 


99,4  100 
97   t     97  4 


:  1  rjOQ 

4.000 

74.000 

19.000 

10.000 

4.000 

2.000 

5.000 

21.000 

9.000 

1.000 

7.000 

15.000 

6.000 

1.000 

3.000 

27.000 

25.000 

2.000. 

24.000 

29.000 

2.000 

1.000 

6.000 

3.000 

35.000 

7.000 

12.000 

6.000 

5.000 

23.000 

8.000 

2.000 

s  i-v 

20.000 

17.000 

4.000 

4.000 

1.000 

14.000 

24.000 

11.000 

20.000 

1.000! 

12.000 

1.000 

3.000 

(.000 

3.000 

45.000 

12.000 

11.000 

5.000 

18.000 

7.000 

9.000 

SO  000 

4.000 

15.000 

7.000 

1.000 

1.000: 

1.000 
»  ..,  B 

46.000 
1.000 
4.0O0 

47.000 

33.000 
3.000 

19.000 


3S.000 
33.000 

12.000 

144.000 

2.000 

1.000 

54.000 

3.000 

09,000 

8.000 

5.000 

24.000 

10  000 

32.000 

22.000 


43  4 
65  4 
B4M 

102*, 

IOC    , 

106 

90 

96 

874 

87 

1004 
1024 

97 

94 
105 

86 

984 

99 
100 

944 

96  4 
1004 

964 

■.-: 

96 

944 

94 
103 

99 

04  4 
103  v, 

03  4 
100 
100 

1014 

t7 

1014 
95 

t7 

106 
H7 
t54 
814 

102 
S34 
184 

102  4 

»54 
100  M 

06 

S. 
87 
1034 

to 

103  4 

87 
1(J4*» 

102 
103 

103 
1044 

'.  >4 


J1..1 


July 
Feb 
Aug 
Jan 
May 
Feb 
July- 
July 
Aug 
July 
Apr 
Sept 
Apr 
June 
Jan 
Sept 
Jan 
Sept 
June 
July 
June 
Mar 
June 
July 
May 
Mar 
July 
June 
June 
Sept 
Apr 
Mar 
Mar 
June 
July 
July 
Mar 
Jan 
Jan 
Mar 
Aug 
July 
July 
July 
Ai'r 
Apr 
Mar 

Aug 
Aug 
Aug 
Aug 

July 
Aug 
Feb 

Sept 

Mar 
Apr 

June 
Aor 
Apr 
Apr 


62 

824 

97 
103 
1104 
LOO  . 

97 

B8N 

964 

93  4 

l".--. 

100 

106 

107 
874 

103  ^ 

1014 

104 
07  4 
984 

1014 


Mar 

June 
Aug 
Keb 
Jaa 
Apr 
Mar 

June 


Jaa 
Feb 


Jaa 
Jaa 

4PT 

May 

Apr 


1004  Jtu 


LOO 
BON 

B8N 

994 
1054 

105  a 
98 

107 
97  4 
LOON 
102 
1054 
1024 
104 
1024 

103  4 
249  4 

106  4 
102 

89  H 

104  4 
U2 

LOS  4 
1054 

103  4 
1044 

884 
934 

106  4 
984 

1054 
93 

1074 
1064 
106 

107  4 
107  4 


APT;    His  4 
1054   May^  110 


100 
MM 

100 
90  4 
BOM 
I 

103  4 

1054 


June     103 
Mar      94 

AUg 

Sept 
Bep4 


Sept 

Apr 

June 


104 
100  4 
99  4 
106  * 
107 
1074 


Fet 

Fen 

It* 

Jaa 
Mar 

Jaa 

Apr  , 

Jaa 

Jaa 

Apr 

Jaa 

Jaa 

Jaa 
May 

Feb 

Feb 
May 

Jaa 

Jaa 

Mar 
.'  aaa 

Jaa 

Jaa 

Jaa 

Jaa 

Feb 
May 

July 

AM 
APT 

Feb 

May 

Jaa 
Jaa 
Feb 

July 
Jaa 
Jaa 
Feb 
Fab 

Mar 
Fab 

May 

Aug 

Sept 
Mar 
Jaa 

Jaa 


994 
BO  . 

444 
S3  <+ 
10 
114 

63  4 

964 
96 

94 

B 

94 


June 
Sept 
Sept 
Aug 
Jan 
Aug 
Aug 

Sept 
Sept 
bV  pi 
Jan 
Jan 
9bl  Aug 
9  4     Aug 


1004 

IB r  1 

50 

444 

11 

194 

63H 

1024 

1004 

16  4 

164 

16 

UK 

974 


May 
Sept 
June 
May 
Feb 
May 
May 

Aug 
apt 
Feb 
Feb 
Feb 
Jan 
Aug 


•  No  par  value  k  Correction,  m  Dollars  per  1.000  lire  flat.  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transacilons  will  be  found,  o  New 
stock.  *  Option  sale,  if  ed.  t  Ex-dlvldeud.  r  Ex-rtghts.  f  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40  


New   York   City   Banks   and 

AH  prices  doUars  per 
Bid' 


Jan 
Jan 
Auk 
Jan 

Jan 

Jab 

Jan 

June 


Bid 
S38 


Bank- 
America* 

Amer  Exch 

Bowerr* ■»■»<> 

Broadway  Ceti  ISO 
Bronx  Bo  oV 
Bronx  Nat. .  . 
Bryant  Park* 
Butch  A-  l>rov 
Cent  Merran. 
Chase 
Chat  A-  Phen. 

Chemical 

I   Iron.. 
Colon! 
Columbia 


175 

160 
130 

341 

218 

375 


.4**  Banks 

234      Harrlman 320 

290     Manhattan  *.  14B 
..      Mech  A-  Met. 

150     Mutual' 320 

Nat   American  135 
150     National  City 

170     Nea  •  130 

Pacific  • 300 

Park 

34s      r..H  M<irrla..  180 

lie 3O0 

80     Seaboard 365 

225     Standard*... 


Trust    Companies. 

A«i 

330 
147 
3«9 


■ 


p'lan* 


140 

430 
LIS 


I*... 

Yorkvlllc*... 


BOO 


145 

347 


430 

308 

98 
LM 
335 


170 


Fifth  Avenui 

rifth. 

• 

Greenwich  • 
Hanov 


Brn 
Montauk*...    170 

..     160 


liuit  Co.'l 
\>«r  York 
an 
Bank  of  N  V 

A  Trust  CO 

Bankers  Trust 

I  nlon 

1  rnerclal . . 

.   le  Tt. 
1  L  A  TT. 
Fidelity    Inter 
Fulton 

Guaranty  Tr. 

■ 

ng  Bank- 

nblaTT 

lit  A  TT. 

Metropolitan. 

Mutual  (West 

•or) 1 

N  V  Tr.. 
Title  Cu  A  Tr 


PtJ 


470 
353 
495 
110 
305 

19.1 
255 

190 
312 


165 
240 


ttrooklvn 
lyn    T 


.     470 


Art 


4  SO 
35N 
505 
125 
315 
1914 

265 
254 
210 

195 

303 

130 
346 

315 
1220 


4  9.) 


416 


•  Banks  marked  1  >ka.  (*) 

New    York    City    Realty    and 

68 
OR 


1  x     l\l   end. 

Surety    Companies. 


Alliance  R'lty 
Lawy 


Rid 

■ 


Mtte    Pi- 

N  V  Title  A 
Mori 

Oty. 
1   s  Title  Guar 


Bid 
107 
1 M 


1-  • 

140 
130 


(Bklyn)com 
L«  pref.. 

1     2d   pref.. 

\V  en  trh  ester 
Title  A  TT. 


1  ■ 
194 


134 


Bid       Art 


90 

95 

81 

85 

69 

72 

200    1  220 


%nvicshtmxt  and  Jjteilrxrait  QuUlliQmtt. 
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RAILROAD  GROSS  EARNINGS 

Tho  following  table  shows  the  proas  earnings  of  various  STEAM  roads  from  which  regular  weelclj  or  monthly  returns 
in  bo  obtained.    Tho  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  twe 

)lutnns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  mouth.      The  return*  ef  slerlrir railways 
•e  brought  together  teparately  on  n  subsequent  page. 


ROADS. 


i-tttst  Qross  Earnings. 


Wnk  t      Current     Previous 
Month.  Year.  Year. 


Icron  Canton  Ac  Y.  July 
labama  ft   Vicksh.  July 


May 

1st   wk  Sep 

July 


Julr 
July 
July 
July 
. I  uly 
lulv 
Julv 
July 


mer  Ky  Express. . 

mi    \r  >or — 

trhTopeka  A  9  F, 

Gulf  Colo  &  s  Pe 

Panhandle  8  Fe 
ttanta  Blrm  ft  Atl. 
tlanta  ft  West  Pt. 

City 

(lantir  Coast  Line 
altlmore  &  Ohio 

H  ft  o  Ch  Term  . . 
HWor  .V  Aroostook  July 
allefonte  <  'em  rai  . i ■  1 1 >- 
ell  Ry  of  Chicago  .'Jul  j 
■Miner  ft  1.  Brie.  -  July 
ingh.un  ft  G   rfieldl.luly 

■ton  ft  Maine July 

klyn  E  11  Term...  July 

uff  Roch  \  l'ittsb-|lst  wk  Sep 

uffaloft  Susq July 

n   N  a   K  i*s     1  <t   wk  Sep 

At  I  &  S<  Lawrence  July 
anadian  Pacific.  1st  wk  Sept 
aro  Clinch  ,V  Ohio.  July 
entral  of  Georgia.  .July 
antral  RR  of  N  J  .  July 
ent  New  England.  July 

entral  Vermont July 

h.rlcsion  ft  U  Car  Inly 
lies  ft  Ohio  Lines.  -  July 

blcago  ft  Alton IJuly 

hie  lluil  A:  (vuiwv.  luly 
hlcago  &  East  111. .  July 
o  Great  West  July 
hie  Ind  &  Loulsv. .  July 
hie  Milw  ft  St  Paul'July 
hie  ft  North  West.  July 
hie  Peoria  &  St  L.  July 

hie  River  &  Ind July 

hie  R  I  ft  Pacific.,    luly 

Chic  R  I  &  Gulf. .  July 
hie  St  P  M  &  Om'July 
inc  Ind  ft  West 'uly 

010  &  Southern July 

Ft  W  ft  Den  City.  July 
Trin  &  Brazos  V.d  luly 
Wichita  Valley...  July 

Maware  ft  Hudson  Inly 
>el  Lack  ft  'Western.  July 
lenv  &  Rio  Grande  July 
lenver  &  Salt  Lake 
letroit  &  Mackinac 
letroit  Tol  ft  Iront. 
let  &  Tol  Shore  L.  . 
lul  ft  Iron  Range. . 
lid  Missahe  ft  Nor 
lul  Sou  Shore  &  Atl 
luluth  Winn  ft  Pac'July 
last  St  Louis  Conn.  July 
llgin  Joliet  ft  East.  July 

11  Paso  ft  Sou  West.  July 
Irie  Railroad July 

Chicago  &  Erie..  July 
N  J  ft  N  Y  RR...  July 
Ivans  Ind  ft  Terr  H  July 
'lorida  East  Coast.  July 
'onda  Johns  ft  Glov  July 
t  Smith  ft  Western  July 

lalveston  Wharf July 

leorgia  Railroad 

lenrgia  &  Florida.  . 

irand  Trunk  Svst — 

Ch  Det  C  G  T  Jet  July 

Det  G  H  &  Milw.  July 

Grand  Trk  West.  IJuly 

Ireat  North  System  3d  wk  Aug 

ireen  Bay  &  West.  July 

lulf  Mobile  ft  Nor.lJuly 

lulf  ft  Ship  Island. IJuly 

locking  Valley |July 

lllnois   Central July 

111  Central  Co July 

Yazoo  ft  Miss  V_.  July 
ntern  Ry  Co  of  Me,July 
nternat  ft  Ort  Nor  July 
C  C  Mex  ft  Orient.  J  July 
[CMS  Orient  of  T  July 
Cansas  City  South. 
Texark  ft  Ft  Sm. 

Total  system 

Kansas  Okla  ft  Gulf 
.ake  Sup  ft  Ishpem. 

jake  Term  Ry 

/ehigh  ft  Hud  River 
.ehigh  ft  New  Eng. 

^ehigh   Valley 

x>s  Ang  ft  Salt  Lake 
Louisiana  ft  Arkan. 
Louisiana  Ry  ft  Nav 
vaRyi  Nav  of  Tex 
xniisville  ft  Nashv. 
xiuisv  Hend  ft  St  L 

►laine  Central 

Midland  Valley 

Mineral  Range 


I 
216.591 
278.103 
13459  HO 
1  16,821 
168  17842 
2.271 
736.977 
:;  18  29s) 
243.999 
725.807 
5  I"  886 
_M  isssor, 
801.481 
422.476 
10.878 
670.676 
2.371.618 

31 
7.397.648 
98,188 
1  13 
213.804 
1,781  65 

166.049 

3.192,000 

762  824 

2.288.760 

5.173.478 


183.942 
192.284 


Jan.   1  to  Latest  Date. 


Current 

Year . 


1,854.177 
1,949.893 


/'      ions 
Year. 


13230860  65.257.289 


•is  670 

1  .".TUT  202 

L  .943.272 

642.122 

323.061 

207.131 

7  13.  I«5 

i.  I'M  338 

13944023 

246.065 

406,57  l 

9  260 

445,914 

1.426.925 

•ii  165 

16.514.634 

121.905 

3    1 

52.331 

l.fi*  I 

184.171 

3,455.00  i 

i.  •  i    >\  ■ 

1 ,935.648 
3.686.157 


;    i88  K69 

1 1337881  ' 

13  161  968 

1.367.599 

2.655  171 

1,695.150 

2.63  ».73l 

18.648  '.73 

151286195 

2.170.787 

3.912.909 

77.988 

4.170,  187 

11.281.788 

50.283.378 
937,245 

15,1  "3  im  ■ 
1.633.438 

1645  '7  ' 
1.911,183 

112297000 
5  183    '59 

15.476  271 

33.713.034 
4.401.266 
5.050.026 
2  331  7UI 


731.011   108.2(51 

694.376  560.874 
!  3  38  v'7 
8,937.996  0.474.773  57.202,853 
2,645.189  1.861.1  1"  19.012,703 
[33  19  117  1  R08«  38  IS  148  ^^s 
2.194.685  1.788.702  16.440.180 
2.085.191  1.915  134  14.873.057 
1,431.995  1,210.744  10,  12.5.219 
13885058  12091329  97. 502. 210 


2,173,595  2.323.272 


July 
July 
July 
July 
July 
July 
4th  wk  Aug 


13750017 

98.358 

584.113 

10627018 

587.578 


12080808  91.097.200 


173.047 

56    303 

1 0030  565 

538.486 


37  '  '  'i 
983.912 
810.091 
3  ♦  1,000 
108. 982 
4  304.064 


3  1  .71 
1,177,750 
709.152 
158.098 
90.991 
221.85 


7.639.30516.549,408 
2,833.785  2,902,572 


274,111 
167.810 
939.607 
326.177 
1.155.512 
8,711.247 
107.903 
175.179 
184.459 


43,758 
180. SO'' 
8°3.97<i 
220,335 
1,339,05^ 
2.730.710 
108.003 
166,318 
160.552 


2.422.837  1,732.037 
1.130.360;!.  211. 357 


July 

4th  wk  Aug 


9.909.102 
1.148.184 
141.063 
151,452 
802,273 
115,261 
115.303 
103.747 
489.649 
52.750 


390.901 
608.782 
'00,200 


7.029.170 
824.559 
134.253 

67,094 
715.519 
110,480 
135, 3  43 1 

86.561 1 
420,476 

34.624! 

197.112 
513.194 


775.046 

4,31.'  0     • 

70.226.495 

3.164.954 

15,954,625 

2.685  023 

7.116.394 

5.075.337 

1,113.842 

736,080 

?7.3>5,634 

50,830,461 

18,133,010 

1.361,010 

1,000.027 

5. 90''.  103 

2,513,548 

4,148,892 

10,086.493 

3.883.424 

1.480.465 

1.358.314 

16,800,355 

7.572.742 

69.952.383 

8.051.782 

91 1 .385 

954,397 

10.222,360 

897.003 

880.420 

754.000 

3.503.799 

1.149,219 

2,039.193 
3.908,020 


1,622  308  11.610.452 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
4th  wk  Aug 


2.387. 190'2, 187. 984  69,738,608 


107.004      118.420        754,626 

480,421      348,441     3.403.151 

257,149     252,429    1.897.552 

1.680.719     894.179  10,313.443 

14050OR5  13237  325  109799  200 

13027  997  11869  898  98.259.505 

1,622.988  1.367.427  11,539.761 

160.660   132.721  1,751.931 

1,149.171   949.357  7.977.205 

213.434   112.810   999.228 

181.426   113,573   974.832 

1.602.090  1,338.419  11.346.353 

231.727   167.939  1.535.936 

1,833.817  1.506.357  12,882.288 

159.409  212.589  1,497.078 

245.577   228,659   683.875 

104,178   78.760i   675.003 

284,478   150,057]  1,742.433 

551,877   230.268  3.582.498 

6.825.097  4,462.297  43.105.725 

2.011.810  1,635.502  13.523.858 

257.140   292.921  2,196.103 

288,725  266.999  2,262,060 

94.021   340,106 

11314850  9.576.857  77,937,745 

283,727   276.139  1.985,542 

1,870,633  1.626.151  12.275.163 

374.643,  367.041  2.598.801 

11.9821   10  588   311  3H 


I 

1.256.556 

1.767.701 

64.968.715 

3  37  :.5t>2  | 
99  169.530  ! 
1 1,937  548 

4.113  1 28  I 

2  l«5  907 
1.35  1. 003 

3,434 

11   -.s'i  018 

112023182 

1.723,489 

4.891.901 

56.155 

3.336.640 

0. OSS. 507 

pi     845 

44.427.17S 

919.325 

8,8  "i  s"7 

784,078 

1  168    ">    is 
1,549.070 

100977000 

I. 187.547 

3.645 

2O.SS0.137 

3  919.511 

3.952.222 
I  'i  3  83 
50. 617  032 
15.993.782 
S7.2I  1,590 
13.691  856 
13,238.278 
s. 9 OS, 660 
83,851.104 
80.341,437 
1.306.232 
■  3.852.447 
66.084,247 
3.254.546 
15,379.723 
I  2  3«5  3  '0 
7.237.716 
5,131,295 
1,738.156 
662,436 
21,088.298 
41.432.216 
17,358.783 
599,581 
996,113 
5.301  .90  » 
2,029,460 
3.515.606 
6,581  ,450 
2.833  8 '3 
1.138,982 
1,171,718 
12.239.872 
6.423.131 
51.464.476 
6.317.333 
863.001 
588.572 
8,780.757 
794.488 
865  95! 
793.415 
2,788.210 
870,447 

1.321,488 

3,049,199 

8.966.001 

58.102.180 

805.115 

2.723.887 

1,690.213 

7.244,589 

91,739,005 

81.643.019 

10.096.046 

1,641.225 

7,691.020 

778.123 

853.899 

10.070,936 

1.145.799 

11.216.731 

1,554.203 

476.340 

630.319 

1.350.293 

2.217.633 

35.479.504 

11,085.506 

1.926.205 

1,874,990 


71,626.982 
1.807,527 

11.752.876 

2,648,940 

183  870 


ROADS. 


Latest  Gross  Earnings, 


Week  or 

Month. 


Mimical)  ft  St  Louis  July 
Minn  SI    P  ft  S  S  M      July 

Wisconsin  Central  July 

Ml  ij  isippi  <  Ynl  ral  July 
*Missouri-Kan-'IV\  July 
Mo-Kan-Tox  of  Tex  July 

Total  System July 

Mo  ft  Nor  Ark July 

Missouri  Pacific Julv 

Mobile  ft  Ohio  I  1   «k  Sep 

Col  ft  Greenville.  July 
Monongahela  Conn.  July 

Montour Julv 

Nashv  Chattft  st  L.  July 

N'ev.da-Cal-OreRon  4th  wk  tag 

Nevada   Northern.  .  July 

Newburgh  ft  Sou  Sh.  Julv 

New  Orl  Great  Nor.  July 

N  O  Texas  ft  Mox._  Julv 

Beaum  S  L  ft  W      Julv 

St  L  Browns  ft  M..  July 

New  York  Centra]   .  July 

Ind   Harbor  Belt    July 

Michigan  Central  July 

Clev  0  C  ft  st  I...  July 

Clnclnnal  I  North.  July 

Pitts  ft  Lake  Erie.  July 

N  Y  Chic  ft  Si  Louis  July 

N  V  Connecting July 

N  Y  N  II  ft  II  ,r'f  .  July 
N  Y  Ont  ft  Western.  July 
N  Y  Susq  ft  West...  July 
Norfolk  Southern..  July 
♦Norfolk  ft  Western.  July 

Northern   Pacific July 

Northwestern  I'ac.  July 

Ponn  RR  System   ..  July 

Pennsylv  RR  ft  Co.  July 

Bait  Ches  ft  Atl..  July 

Long  Island.    July 

Mary  Del  ft  Va_.  July 

Monongahela July 

Tol  Peor  ft  West.  July 

W  Jersey  ft  Seash.  July 

Peoria  ft  Pekin  Un.  July 

Pere  Marquette July 

Perkiomen July 

Phila  ft  Reading July 

Pittsb  ft  Shawmut  _  July 
Pitts  Shaw  ft  North  July 
Pittsb  ft  West  Va..  July 

Port  Reading July 

Pullman  Co July 

Qulncy  Om  ft  K  C.  July 
Rich  Fred  &  Potom.  July 

Rutland July 

St  I-,ouis-S<tn  Fr^n  lit  wk  Sep 
Ft  Worth  ft  Rio  Or  July 
St  L  San  Fran  Co.  July 
St  L-S  F  of  Texas  July 
St  Louis  Southwest  July 
St  L  S  W  of  Texas  July 

Total   svstem 1st  wk  Sep 

St  Louis  Transfer..  July 

San  An  ft  Aran  Pass  July 

San  Ant  Uvalde  ft  G  July 

Seaboard  Air  Line..  July 

Sou  Pacific  Svstem.  July 

Southern  Pacific  Co  July 

Atlantic  SS  Lines.  July 

Arizona    Eastern.  July 

Galv  Harris  &  S  A  July 

Hous  ft  Tex  Cent.  July 

Hous  E  &  W  Tex.  July 

Louisiana    West'n  July 

Morg  La  ft  Texas  July 

Texas  ft  New  Orl.  July 

Southern  Ry  System  1st  wk 

Southern  Ry  Co..  July 

Ala  Great  South    July 

Cin  N  O  &  Tex  P.  July 

Georgia  Sou  ft  Fla  Julv 

New  Orl  ft  Nor  E .  July 

Northern  Ala July 

Spokane  Internat..  July 
Spok  Portl  ft  Seattle  July 
Staten  Island  R  T__  July 
Tennessee  Central. .  July 
TermRRAssn  of  StL  July 
St  L  Mer  Bdge  T.  July 

Texas  ft  Pacific 1st  wk 

Ulster  &  Delaware..  July 
Union  Pacific  Co..     July 

Total  System July 

Oregon  Short  Line  July 

Ore-Wash  RR&N  July 

St  Joseph  ft  Gr  Is]  July 

Union  RR  (Penn)_.  July 

Utah July 

Vicks  Shrev  ft  Pac. .  July 
Virginian    Railroad.  July 

Wabash  RR July 

Western  M  irvland.  1st  wk  Sep 

WTestern  Pacific July 

Western  Ry  of  Ala.  July 
Wheel  ft  Lake  Erie.  July 


•  .329. 452 
18,009,66" 


1.179.025  1.190.488 
176  4.262.422 
1.833.933  1. 795.185  12.053  io< 

134.388      107.121     1 .05 
3.01  1.456  2.726.146  It. 766  991 
989  1 ,567.979  10.927.966 
4.650.4  15  4.294.125  80.69 


9, 186.461  7.765.965  fi3.lH4.731 


Current 


Previous 


Jan.   1  U>  Lalist  Date. 


Current 

Yn*r. 


120.585 


54.033       819.250 


343  II 
1  is.;,  12 
236.261 
243.188 


135.824 

132.817 

16  932 


1.901.129  1,844.764 


|s  5S4 

17  1  940 
240.446 
234.378 

1ST. 70! 


9      -I 

147.837 

I 
175.770 
378.516 


13'  1 

857.572 
I  ,589.527 
1.429.980 
14.220.199 
1 
53 
1.23 

,2  146 
1.745.510 
I  ,314.136 
3  058  764 
24928145  I 
6  731 ,061 
56.040,  156 
55.567.900 
3  087.266 


I'rrrinus 

I  mt. 


I 

i.071 
23.617.350 
10.101 .23* 

sit, .8*2 
18  10s. 793 
1 1.576.829 
29.685.622 
109.295 
56  310.998 
I  I   560 

I  182 
.  802 
1.938 

J  1,988. 200 

822 

2  is. 791 

1.145  333 

1.481 

1.501.919 
10  910 

:  191 

193  1392  14 

5.429 
14.153.981 
47.176       ' 

1  .977.816 


35605194  28940905 

92  1.073   79 
7.704.394  6.716.232 
227  6.346.848 

121.172      227 
4.01  1.362  1.952  S7I   26  B80.3  H  13,753.077 

4.609.235  4.053.585  33.629.941  27.771.333 
289.637     222  1.37    2.078.428    1.013.262 

11601347  10476218  77.584  810,68.323.945 

1.681.086  1.161.445  S. 074. 525  0.752.713 
402.527  333.801  2.925.938  2.308.85$ 
702.723      072  139    5.345.184     4.872.364 

8.532.130  7.563.344  53.471.082  53 .571.095 

8.098.515  7,980.391  51  71.VI.42  49  908.495 
884.038   791.n30|  4. 460. 503  4.351.416 

69009  185  50O20  0r,5!4.50097476  3750(18  142 

03771357  503783621419901  728  347426005 
187.595   297.100;   840. 178    871.768 

3,017.007  3.365.343  19,248.800  17. 320.772 
131.702  139.242!  600.052  622.742 
498.462  130.204  3.348.6651  1.867.168 
151.255   131.199  1,051.528   922.423 

1.657.570  1.695.476  7.8o0.077<  7.421.416 
129.510   126.576!  1 .006.685'  1,017.030 

3,745.938  3.019.982  26.010.556  21,227.958 
102.246   132.493    642.900   717.951 

8.664.433  5.158.369  03.742.277  43.418.488 
100.469  49.323,  812.377i  559.399 
102,862  61.140  867.829  585.030 
305.187  212.7001  2.122.1281  1,603.933 
199.085   78.049  1.712.296  1.076.889 

6,551.419  5.438.778  41 .1*0.700  36.889. 128 

88.857   69.468   740.350,   600.155 

939,433  835.263  7.404.223  6.242.898 

571.522  482.092  3.897.861  3.223.053 

1.71-1  8'  1.178  V5i60.3O8  38  50.OK5.P38 
140.170   110.333   815.905   705.385 

7.201.236  6.747.227  48.921.963  46.167.64* 
157.490   158.678   890.499i   939.504 

1,560,510  1.326.660  12.006.682  9.077.898 

701.166  601.677!  4.436.900  4,039,877 

590  3<8  501  08^119.310  7'8  16.330  3^8 

68.886   57.260   486.370,   427,834 

477.385   430.591  2.929.20l|  2.914.380 

101.755   97.023   698.825   611.505 

3.685.998  3.210.196  30.601 .343  25.636.703 

24352845i2l  664974  157376005  141792194 

17850  151  1 5^52  004  111650  847  99.158.214 

1.085,043  884.291  7.903.963  6.519.819 

296.5281  300.453  2.143.234  1.794.521 

1,810.726  1.604.657  12.750.641  12.110.823 

1,175.555  1.072.628  7  601.575  7.976.8.54 


259.394 

351.325 

653.672 

727.638 

Sep  3.7  3  805 

12214076 

886.484 
1.869.017 

429.991 

544.186 

138.725 
91.032 

649.578 

262  367 

248.966 

423.108 

366.637 

605.158 

231.032 
9.345.356 
16391  067 
2.847.165 
2,186.737 

225.523 
1,255.666  1,168.898 

119.840 

351.766 


Sep 


1.664.493 

2.647.227, 

5,030.960 

5.062.027 

.  0  387  13=11  18  315  108002  404 

9.920.459  86.603.046  71.915.915 

484.920  fi. 279.398J  5.190.386 

1.057.519  13.732.288  10.170,770 

355.287  3.051.489  2.726.291 

4.049.167J 

978.159 

673.093 

4.464.101 

1 .458.466! 

1.796.425 

2.922.626 

2.839.832i 

005  014  20.600  no  19.908. 229 

209.403  1.023.164   926.533 

8.096,000  00.303.793  53.498.279 

14599313  109058005  98.530.817 

2.592.961  20.201.252  18.973.550 

2.274.758  15.566.192  14.973.483 

233.076  1.796.3801  1.739,296 

7.239.183  6.240.165 

160.449   857,3451   920.980 

255.995  2.452. 1321  2.141.268 

1.415.114  12.902.574  11.900.312 

4.643.216  37.210,386  33.273.800 

"  11.581.833 


282.467 
278.533 
542.509 
625.022 


271.108 
133  609 
92.172 
635  392 
256.842 
169.220 
354.553 
261.410 


1.695.480 
2.386.726 
4.392.726 

4.971.682 


3.301.032 
762.601 
633.506 
4.025.500 
1.408.650 
1.341.405 
2.638.408 
2.042.956 


1.830.238 
5.426.251 

450.0151  43i  500  16,200,677 
1.294.883  1.102.840  7. 170.005 

240.746  216.665  1.682.188 
1.853.696  1.182.134  10.520.831 


6.193.081 
1.411.397 
8.005.064 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly 

and    Monthly. 

Current 

Precious 

Increase  or 

Current 

Precious     .  Increase  or 

Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

Monthly  Summaries. 

Year. 

Year.       |    Decrease. 

% 

S 

$ 

$ 

Mileage.     Cur.Yr. 

Prev.Yr  . 

$ 

$                       $ 

th  week  June  (16  roads)..   . 

22.945.214 

20.536.529 

+  2.408.685 

11.73 

October 233.872 

232.882 

545.759.206 

532.684.914+13.074  292    2.45 

st  week  July    (16  roads) 

18.434.668 

16.476,170 

+  1,958.498 

11.89 

November  ..235.748 

235.679 

523.718.483 

466.130.328   +57.61  8. 155i  12.35 

d     week  Julv  (16  roads) 

18.846.646 

16.692.351 

+  2.154.295 

12.9 

December. -.235. 290 

236.121 

512.433.733 

434.098.143   +87.735.59020.66 

d    week  July    (16  roads) 

18.316.984 

15.994.753 

+  2.322.231 

1  1.52 

January 235.678 

235.827 

500.816.521 

395.000.157 

4-70.803  47221.0X1 

th  week  Julv    (13  roadsl 

25.323.563 

21.322.383 

+  4  001.180 

18.77 

February 235.399 

235.528  444.891  .8.2 

400.140  341 

+  44. 745. 531  ill. 18 

st    week   Aug  (16  roads) 

19  200.306 

10.530  783 

+  2  003  523 

10  11 

March 235 .424 

235.470  533.553.199  173.747  ono 

J- 50  800.190  12.63 

d     week  Aug    (14  roads) 

18.272.732 

15.953.700 

+  2.319.032 

14.54 

April 234.970 

235.839  521 .387.412  415.808.970 

+  105578  442 

25  39 

d     week  Aug  (13  roads) 

18.385.609 

15.443.476 

+  2.942.133 

19.10     Mai ..235.186 

235  472  545  503.898  117.903.844 

4-07.510.054 

21.77 

th  week  Aug    (13  ro  ,ds) 

24.5  10 .810 

20  458.007 

+  1.001.830 

20.00     June. 230.739 

230  083  510.054.165  473  150.664   +00. 003  501 

14.14 

st  week   Sent    (10  roidsi 

10.015  378 

It. 650  800 

+  1.301.188 

1.3!      Julv 235.477 

235.813  534.634.552  442.955.873  +91.078.679  -0.70 

Note. — Grand  Rapids  ft  Indiana  »nd  Pitts.  Cin    Chic,  ft  St.  Louis  included  in  Pennsylvania  RR. 
Toledo  St.  Louis  ft  Western  included  in  New  York  Chicago  &  St.  Louis.     *  Revised  figures 


Lake  Erie  &  Western  included  in  New  York  Central. 
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Latest  Gross  Earnings  by  Weeks.  —  In  the  table  which 

-  the  fir 

■ 


First  Werk  of  September. 

1923. 

-- 

Decrease. 

Ann  Arbor. 

urgh. 
j 

S<   Ixmis-Ran  Frandsc  . 

is  Southwestern 

em 

. 

$ 

1.71- 

36 ' 

% 

Western  Maryland 

Total  (10  roads) 

- 

263.186 

In  the  following  table  we  also  complete  our  summary  for  the 
fourth  w«*'k  of  August: 


F  ■urth.WeeJ:  of  August. 


Incrcas'.  Decrease. 


Previously  reported    7  road-i  ...  22.70!   rr  176  3.90." 


Duluth  South  Shire  5:  Atlantic. 

Geonria  *  Florida 

Mineral   Ranee . 

-nia-Oregon 

Texa*  ft  Pacific  

Western  Maryland 


197 
71 

1! 


'103 

H' 
9.630 

• 

547  --1 


1- 
150  ■ 


22.867 


-Gross  Earnings- 


Oompanies. 

Arizona  Power  Oo July 

12  mas  ending  July  31  .. 


A-he-rTO>  Power  &      July  "23 
Light  Co 

12  bio»  end  July  31  23 
'22 
23 


e'arol'na  Power  &     July 
Light 

13  n*o»  end  July  31 


Citlxeoa  Traction     July 
«'o  4  Bubs 

12  mos  end  July  31 


23 
■22 

■23 

•22 
23 
'22 

Federal  Ugh*  M  July'23 

Traction 

7  mo*  end  July  31    "23 

II»T»»a  Electric  July    23 

lit.  LI  A  Power 
7  mot  ending  July  31 


Keystone  Telep  Co     A  u« 
8  mat  ending  Auk  31 


22 
23 
22 
23 

22 
J  3 


Municipal  -      i  June 

12  mo.  ending  June  31    2.3 
Blew 

l'ow. 

12  n.,>»  and  July  31  "23 

Penn  Central  Light     Jo 
A  !'o»«t  Co 

iJ  mos  end  July  31 


*     A  llamp    July  ' 
Kt«    (i  •.-  A   1. 

.os  end  July  31 


Utah  Power  a  July 

1 2  mos  ending  July  31 

Yadkin  Rlror  July 

I'd" 
12  mos  ending  July  31 


'23 
'22 

23 


Current 

:r. 

S 

'  -  '..769 

Gross 

Barnings. 

% 

" 
93: 

874. 951 
160.022 
152.070 

2.1  i 
1.S1T 

69.071 
921 

764.631 
416.210 
381.671 

3  197 

2.y:c 

1  .03 
7.71 
7.537 

15 

1  1 
1.181 
1.107 

358 

61'' 
413 

194.031 

2.13"  '■-: 


1.17  l 


Previous 
.r. 
S 
097 
646 

Xft  after 
Taxes . 

S 

•31.416 

*3J.142 

•354.701 

*3C 

•60,i  13 

.909 

904 

21 
3-7.175 
31* 

129.199 
123 
1.211.315 
104 

1.106 
042 

4  1 ; 
115 

5.039 

120 

2.1  i- 
1.491 

i  r 

1.354 

1<>1 

■ 

• 

•74 

•     ■  161 
•M'.l 

' 


-Xrt  Earnings 

Current         Pr* 


1. 


Y,nr. 

% 

3  ' 

40. 

Fized 

Charges. 

$ 

5.209 
62 
61 

-  166 
17.377 

21" 
10 

• 
US 
117 
i 

386.91  1 
93.270 

114 

—3 

621 

42 

42 

3  1" 

333 

118 

610 

713 

331 
31 

3  I 

359 

177.857 

167.192 

1.943..31 

31 

1  1.531 

320 


•  After  allowing  for  other  income 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroadH,  street  railway  and  misoellai  impaaiea  which 

have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  tin-  "Chronicle"  in  which  ii  it 

published.      The   latest    index   will    he   found   in    tlie   i-sue  of 
The  next  will  appear  in  that  of  Sept.  29. 

General    Petroleum   Corporation. 

port  for    Year  End,  d   Ju*    80    1928.) 

The  remarks  of  President  John  Barneson,  together  with 
comparative    income'    account    and    balance    sheet    for    fiscal 

I    ended    June   30    1923,    will    be   found    under    "Reports 
and   Documents"  on  subsequent    pagi 

Our  usual  comparative  tables  were  given  in  V.  117,  p.  1127. 


Total  (13  roads) 24.549.846  20.458.007  4.114.706       22.867 

Net  increase    . 4.091.839        

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Year. 
I 

29.071 

oso 

Balance, 

Surplus. 

S 

29.190  ! 
"33 
292.125  , 

31     77 

-  663 

47 

11.559 
268.647 
201 

61.015 

67 

• 
484.124 

4"" 

17.337 
1- 
111.104 

1.3  is 

47 
1.137 

41 


118.648 

1.71 


Louisville   &   Nashvil'e    Railroad. 

-Ftrs!  "  t    of    l<i_ 

/V  roiXT  FOR  MX  MOXTHS  EXDBD  JUXTB30  l 

lie  from  rail  $).}  250  051 

2:   uncolli 
n  . 

T  --        -  $l(V37t^B 

lire    of   fr-  re  lit    balance, 

joint   ficilitv   • 

• 

le  from  funded  se- 

.rities  and  ac- 

.  -  264:  misc. 

2. 165.161 

- I 

Ded  ne:  Kent  for  equipment.  $134.1 

•  id-    $105  941 : 
"  *i.  intere- 
'.:  int.  on  u.ifun  lei  deot.  $3  744:  misc. 

■-- 

Net   income . 5" 

Income  applied  to  sinking  funds 

Income  balance  transferred  to  credit  of  profit  and  loss $7,191  JB 

GKXERAL  BALXXCE  SUBST. 
June  30  '23  Dec.  31    I  /««*  K)  $3.  D*c.  31  M. 

Atsctt—  $  $  UaWif.ts—  %  $ 

Inv.   in   road   &  \  ital  stock. .  .117.000.000     r2.000.00t 

equipment . .  .343.794.129  33S.951.8S4   Pretn.  on  capital 

lmpr.   on   leased  stock .17  12.117 

rai.way   prop.      1.95S.049       1,941.3  -  in  aid  ol 

Sinking   funds..         474. i, SO  uD..  10.99*  10.90$ 

in  lieu  of  Long  tern,  debt  .212. $03,630  302.057 .03$ 

mtg. prop. sold        3'  305.427    Uab.  of  Sou.Ry. 

Mlsc.phys.prop.     4.380.894       4.424.125        for  bonds  tssd 

Inv.  in  aim. cos.:  Jtly.  with  this 

SI    *ks 1S.3S6.013     1S.3S6.013        compan;. 5.913.50$ 

110    Traf.  .. 

Note-.. 1.297.148       1.297.14-        hal.pavabe.-      1. 102.300  819.51$ 

Advances 1.855.404       1.S55.-  is  & 

Other  Invest'ta.     5.354.573       5.833.976:      wages  payable    8.604.830       8.651.48$ 

17.731.106      15.40'    -  889.71$  955      •< 

Time  drafts  and  Int.  maid  unpd.     1. 854.542       1.8-  5.700 

de;.  .15.8.55.154     16.732.341  ,  Diva .  n.at'd  unp.         147.0M  143.87$ 

Special  deposits-     4.809.566  124.316    Funded  debt  ma- 

,V  bills  rec  99.175  71.938        tured.  unpaid.  06.000         "93.00$ 

Traf.  4  car  serv.  Unmal.dlvs.decl     2.925.0U0      2.520.000 

bal.  receiv...     2.205.2S0      2.073.196   Vnmat.lnt.accr.     1 

N'et  bal.rec.from  I'nmat .rents  ace  10.350  9.56$ 

agts.  &  cond.      1.671.400       1.939.057    Otb.  curr.  llabll.         299.550  311.86$ 

.cc'tsrec.      3.257.388       3.009.900    Del  d  liabilities.  59.  50.40$ 

Material  &  supp.  15.03S.674      I-  Tai    llabliitv...     4.104.0$$       S.3'3.395 

Int.&divs   rec.         547.607  3S7.706    Opcr'g  re-f-rves.     4.819.098       4.336.480 

receivable  74  rued  deprec.  47.991.7-0     47.570.53$ 

Other  curr  .assets        298.322  437.621    Oth.  unad     (Ted     7.3J8.217       *   197.98$ 

Due  from  I      -  Contlne   liabtl $.000.00$ 

Gov.acct.guar      2.1S1.062   Add  ns  to  prop. 

Work,  fund  adv  51.841  55.135       through  inr  A 

Oth.  deld  asse:  <S       7.347.t.4U  1.321.11$       2.551.094 

on  fa.  debt        2S7.473        Sink    f  .nd  re^»e     1.-      •    0       1.211.863 

Oth.  unadj.deb.     4.923.867        1.64T..419    Approp     surplus 

Coming,  assets. 5.000.000       not  specif .  Iht.        25i.$70  256.937 

Frotit    *    loss — 

balame 37.283.1$!     77.9S0.94* 

Total --452.SSS.072  448.S09.C2U        Total 452.888.073  443.809.63$ 

Securities  l-sued  or  assumed:  Lnplexiged.   -  .  >00;  pleuged. 

29.000.— V.   117.  -  .,3. 

Barcelona     Traction,     Light     &     Power     Co.,     Limited. 

8th    Annual    Rtport—Yar    Ended    Dec.    31    1922.) 
President  E.  R.  Peacock,  Toronto,  Aug.  2,  wrote  in  sub- 

Rrsults. — The  foilowt  give  the  re\enue  and  intorosl  charges  for 

each  of  the  last  thi 

20.  21.  1922. 

:iue  of  the  company $1.  »  J  ' 

Admin,  ft  general  142 

l  '.< : 

.  I'rior  Lien  "A"  bonds 

Prioi  B"   l>ond-  le   in 

■ 

cured  deb  1.232.316       1.307.846       1.496.866 

■,.  forint.on  1st  M.  1x1-.     $551,779  !         *73s.359 
Amount  of  Int.  paid  on   1st  M     !> 

'  .       ;  ■  •                               $731.1  $715,273 
Thi                                               lade  for  amorti  at  ion  of  undtTl>ing  bond-,  and. 

-  fnr  dej  •  the  chief 

1  railway  com- 
- 

During  iho  year  the  n  B" 
- 

£1 .  i  ■  "  ;hes« 

■ 
Thi 

ir  for  par.  was 

.  by  the  bold)  rs  of  r  mini-   the  holders  of  the  balance 

of  thi  •'  that  their  bonds 

was  made  the 
holder- ol  Kirst  Mtgi  .nge 

them  for  i  the  ba- 

Bond  for  each  £100  Fit  Che  above  transac- 

tion- called  for  the  i^-m-  ol  Ill.OOO  7  Vear  Boo  :».  and.  In 

of  lhi'-e  Bonds  were  -old  for  c-^-h  m  as  to  finance 
wssary  ex 
In  last  '!'  had  been 

-old.   but   ultimately   it   was  found   th  or   I't-     4.'K>0.000  Bood- 

would  meet  thi  '  »r  <)ie  time  being,  and 

istponed. 

n  the  holder-  of  the 

Bonds  on  the 

Income   Bond.      During 

come  Bond-  surrendered  the  same  In 

'pamphlet  report)  is  a 

report     of    Praser     Lawton  iging    director    of    the 

I  the  Perm  -    \.). 

•  compan  i  increase 

of  I'  '—  c.irninc-  of 

.  l .  and  In  the  net  earnings  an  increase 

of    r  1    tranquil    throughout    the 

rt  of  the  year  b  in  the  later  month-  there  was  a  certain 

'   the  bond-  of  thi-  company  arc  payable  in 

r-  or  st<  rling  tb  Spain  i-  a  matter  of  fir-t  Im- 

ce.     8  nent  in  the  wrong 

monthly   rate  for    1920   was   23-32   pesetas  to  the 

whereas  for  1922  It  was  2S.05.  immieHliit  a  faU  of  22 

.«'<•  ralue  of  t  hi 

Tip  re  wire  jiractically  no  rains  in  the  autumn  of 

iDd.  as  a  rc-uit.  the  large  reeerrotr  at  Tramp  was  not  filled  before  the 

winter  load.      It  became  necessary,  therefore,  to  put  the  steam  plant 


Sept.  15  1923:] 


TIIIO    ('IIK'ONMCLM 


m:t 


operation  in  November,  In  order  to  supplement  the  hydraulli 
ie  steam  plant  was  continued  In  rull  operation  until  March  1023      This 
1 1  in  I  \  erj  neavllj  to  the  operating  expenses  In  the  last  two  month*  of  1922 
id  the  first  three  months  <>r  1923.     it  seems  to  be  an  eitabll  ihed  fact  that 
ice  iii  ihit)  period  of  seven  or  eight  years  thi  re  oci  urs  what  i  ■  Icnown  as 

roniu  drs  year."  when  iii«'  autumn  rains  fall.  1022  proved  to  be 
,  ii  ,i  pear  Therefore,  ii  i i  reasonable  to  hope  that  another  >••  ill  not  occur 
r  a  Dumber  of  years,  so  that  the  operating  companies  will  be  saved  the 

o  of  steam  operation  for  a  long  time  to  come. 
Extensions.     Considerable  extensions  were  made  to  the  LI   in   \    Power 

Istribution  system  during  the  year  and  further  extensions  arc  cum 
mplated  to  meet  the  growing  demand  for  power. 

Cataluna  Railway      The  gross  earnings  or  the  Cataluna  Railway  and  the 
irna   Railway  were  again  satisfactory,  but  operating  expenses  wore  ab 
irmally  high  and  "ill  so  continue  until  about  the  end  of  1023,     This  Is 
need  by  the  need  for  very  heavy  renewals  on  the  line  of  the  Barrla,  which  is 

l  with  heavier  rail  and  new  lies. 
The  Sabadell  extension  was  opened  for  traffic  in  June   1922,  and  the 

hue  been  fully  up  to  expectations. 

Co      The  operating  results  of  the  Tramways  Oo.  (Los  Tram 
us  de  Barcelone)  showed  an  Increase  In  gross  earnings  of  7.69',   and  m 
over  those  of  the  previous  year.     During  the  year  a 
is  company  secured  a  concession  and  began  operations;  I  he  Trainua>  B  Oo. 

Introducing  buses  on  certain  routes. 
Taxation      tirowinB  taxation  continues  to  occupy  the  attention  of  the 

vi rd       Quite  recently  a  very  heavy  and  quite  unexpected  Impost  was  made 
ie  railway  companies.     This  has  been  the  subject  of  very  active  pi'" 
.t  uid  negotiation,  but  as  the  companies  have  now  appealed  to  the  courts 

n  nent  can  be  made  while  (he  case  is  pending. 

ipany.   -The  chief  competitor  of  the  Ebro  Irrigation  & 
■werOo.  in  Barcelona  and  the  surrounding  country  is  the  Spanish  company 
i  Electrics  de  Cataluna.  S.A.."  which  sells  approximately  hair  as 
>wer  as  is  sold  by  the  Ebro  Co.     Arrangements  have  recently  been 
impletcd  by  which  all  tho  shares  of  the  Enorgia  Co.  have  been  acquired 
,  the  Union  Elect rica  de  Cataluna.  a  Spanish  company  which  has  been 
■■  1  under  the  auspicos  of  the  Ebro  irrigation  &  Power  Co.,  Ltd.,  and 
ipany.     'Phis  new  c  impany  will  assume  the  direction  of  the  power 
ipply  of  both  the  Energia  Co.  and  the  Ebro  Co.,  which  should  result  in 
Utter  service  to  the  public  as  well  as  important  economies  for  both  com- 
plies both  In   operation   and   in  capital  expenditure. 


lectrlc  light. 
ower 


NUMBER  OF  CUSTOMERS  AT  DECEMBER  31. 
1919.  1020.  1921. 


90.609 
9.746 


98.06.5 
10.463 


Total. 


100.355 


108.528 


105  432 

10.968 

116.400 


1922. 
115.518 
11.730 


127,248 


MOUNT  OF  STEAM  AND  HYDRAULIC  GENERATION  (K.W.H.). 

1920.       1921.  1922. 

386,530     32.470  4.904,190 

-Pobla.. 2. 735, 23d       3,916.650  5.006.430 

4.055.030       1 ,654  880  2,180.840 


;eam  generation 

ydraulic  goueration- 

tera 

Seros 


Tremp 91,221.167 

traaa 21.444.100 


.123.342.814  111.005.903  124.135.610 


65.071.172 

56.705.160 


64.950.809 
77.949.782 


Total 243.184.871   238.386.235  279.127.661 

jwer  sold 165.924.174   177.452.923  219.084  146 

OMBINED  RESULTS  OF  EBRO   IRRIGATION  A   POWER  CO..  LTD., 

AND  FERROCARRILES  DE  CATALUNA.   S.  A. 
(In  PrsetaM)—  1922.  1921.  1920.  1919. 

ross  receipts 46.728.300     37.700.431     32.078.223     25,949.539 

pera ting  expenses 18.694.073     13,675.094     11.287.684     10.203  323 


Net  receipts  from  oper. 28, 034. 226     24.025.337     20.790.539     15.746,217 
COMAPNYS  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


ivs.  int..  Ac,  received., 
eserved  for  int.  charged 
to  controlled  cos 


Net   income 

[iscellaneous  receipts 


1922. 


Not 
stated. 


1921. 

$2,063,794 

37,626 

$2,026,168 
39.370 


1920. 
$2,147,191 

181.346 

$1,965,845 
33.033 


1919. 
$2,242,691 

495.678 

$1,747,013 
36.283 


Total  receipts -...$2. 575.466     $2,065,538     $1,998,878     $1,783,296 

160,936  188.893  147.786 


dmin.  &  gen.  exp.  Incl. 

French  taxes 142.265 

eorg'n  &  Issue  expenses.  197.976 

it.  on  loans 

do     7%  prior  lien  "A "s  554.457 

prior  lien  "B"s  alO.280 

6%  six- ye  ir  bonds.  348.676 

54%  1st  M.  bonds        

6%  1st  M.  bonds.  b7 15.273 

of  8%  secured  debs.  583.453 


do 
do 
do 
do 
srv 


615.266 
462.333 
230.247 

753.627 


188.893 

25.890 

690.072 

292.000 

250.244 

b731.169 


c.52.497 


77.226 
5S3.127 
292.000 
204.105 
723.937 


373.146 


epreciation  reserve. 
Balance,  surplus $23,086  def$156,S72  def$231.8S7  def.S618.031 


a  During  1922  the  remainder  of  the  Prior  Lien  "B"  bonds  held  by  the 
nblic,  viz.:  £84.500.  were  acquired  and  were  deposited  as  coll  iteral  for  the 
%  secured  debentures.  In  connection  with  the  ;  cquisition.  the  unissued 
dance,  namely.  £50,000.  of  the  authorized  issue  of  £1.100.000  8%  secure  I 
Ventures  was  issued.  The  first  drawing  of  these  debentures  took  place  in 
me  1922  and  £29.100  were  drawn  for  redemption. 

b  At  the  rate  of  2%  per  annum. 

c  Transfer  of  proportion  of  revenue  from  Les  Tramways  de  Barcelone, 
.A.  (after  deduction  of  loan  interest),  applied  in  repayment  of  the  b  dance 
'the  loan  in  connection  with  the  parch  ise  of  the  sh  ires  of  that  company. 

Note. — Peseta  conversions  at  Pts.  5.87  equal  $1. 


BALANCE  SHEET  DECEMBER  31. 


Astets — 

spltal  acc't.-«102 
onstro.  exp.  on 
Lt..  P.  A  Ry.     1 
it.  on  6%  prior 
lien  "B"  bonds     . 
xp.  of  issue  of 

debentures 

it.  charged  to 
railway  constr 
Isc.  on  7%  30- 
year  bonds 

ep.  A  amortls. 

approp'n debl 

lv.  In  assoc't'd 
undertakings  . 

laterlals 

'ebt.  &  deb.  bal 

ash 

emp.lnv.(cost) 
evenue  acc't.. 


1922.  1921. 

S  $ 

.4S1.5S1   106,928.62.2 

,166.892       2.478,928 

81,750 

178,724  655,513 

43,232        

44.901        

,217,845debl, 183,947 


566.753  8.565.936 

959.242  1,213.232 

,336.017  1,949.879 

.0S1.505  2,468.636 

030.237        

968,870  1,003,954 


Liabilities — 
Ordinary  shares. 
7%  nou-cum.  pf. 
Shs.  of  control'd 

cos.   in   hands 

of  public 

7%  30-yr.  bonds 
7%     prior     lien 

"A"  bonds 

6%  "B"  bonds. 
8%  secured  deb- 
6%  6-year  bonds 
6%  1st  M.  bonds 
5H%  inc.  bonds 

Interest. b 

Bond    issues    of 

controlled  cos. 
Bond  int.  accr'd 
Bonds  unred'm. 
c  Capital  res've. 
Creditors  Acred. 

balance 

Sink,  fund  res' ve 


1922. 
S 
27.450.000 
8,483,500 


26.012 
5.672,563 

8.063,217 
5,211,713 

155.849 
36.674,908 

2.661.265 
784,006 

14,858.809 
930.681 

5,09"  ,312 

2,302.817 
266,457 


1921  . 
S 

27.450.000 
8,483.500 


55.504 


8.063,216 
9,733,333 

4,212.467 

36,524.333 

8.662,569 

2,881,812 

14.849.757 

1,007,247 

85.094 


2,153,668 


Total 118.640.111  124,162,503        Total 118,640,111   124,162.503 


a  After  deducting  $3,794,161  for  reserves  for  depreciation  and  amortiza- 
on  and  also  after  deducting  $6,479,285  difference  in  nominal  value  between 
Vi%  income  bonds  of  Barcelona  Traction,  Light  &  Power  Co.,  Ltd..  red- 
eemed, and  6%  1st  Mtge.  bonds  of  that  company  issued  in  exchange 
lerefor . 

b  Interest  in  discharge  of  which  there  is  an  obligation  to  issue  5  %  % 
icome  bonds. 

c  Difference  in  nominal  value  between:  (1)  6%  Prior  Lien  "B"  bonds  of 
larcelona  Trac.  Lt.  &  Pow.  Co.,  Ltd.,  acquired, and  8C'C  secured  deben- 
lres  issued  in  connection  therewith.  S4, 212. 100.  (2)  6%  1st  Mtge.  bonds 
f  Barcelona  Trac,  Light  &  Power  Co.,  Ltd.,  acquired,  and  7%  3-year 
onds  issued  therefor,  $886,212. 

ATo(«. — There  are  contingent  liabilities  in  respect  of  guarantees,  and  also 
abilities  for  future  annual  payments  under  agreements  in  connection  with 


controlled   tnd  od  companies      The  llablllt  en    ai    ihown   , 

sublet  unt  which  mlghl  be  found  to  bo  m  la  reaped 

of  the  i>ro\  ialon  for  taxes      V.  116,  p 

The   Torrington    Co.    (of   Connecticut). 

(Report  for  Fiscal   Year  Ending  Jane  30  1923 

INCOME  ACCOl  NT  OF   THE   TORRINOTON  CO.    (OF  MAINIlt   FOR 

YE  IRS  ENDED    I  81 . 

Receipt*                             1922               1921  1920-21           1919 

007         8"  8690  0  !6        1694,04] 

Miscellaneous  Income 670  7. 'ill                   88 


$708. Ml 


$707,510 
7 


$59  l 


Total  receipt  ,  $1,750,577 

1  >i\  s  on  prefern  d    . 

Dlvs.  on  common  1,750.000       I  10  (.:0i7oo.ooo  (17,595  otxi 

Taxes  I25  275 

Other  expenditures 873  '17  2.628 


Total  payments    81.754.009         8708    (42  8702.810         8697,448 

Balance,  sur.  or  def  def<3.5  J500       *urI4.730       Amfl.'.v." 

Cash  balance  end  of  year.        $1,77  1  !96  84.697  $36 

x  Dividends  received  from  subsidiary  .  The  Torrington  Co    (of  Own 

CUt),  vi/.    j:>' ',    on  it-  common  stock.  SI  .750.00;),  and   IH%  "»  preferred 
.stock.  87;  total.  81  .750.01)7. 

THE  TORRINOTONCO.  (OF CONNECTICUT)  /l.VO  SUB   COS  '  OON90L. 
PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  EVni.Vd  JUNH  80 


1922-23. 
Net  oper  iting  profit  (incl. 
subsldiarj  cos.). a 82,219,726 

DlVS.  front  other  corpus  2.137 


1921-22. 

81,476  154 

2.137 


Total  income ...82,2 

Admin  salaries  & expen   .        To.ost 
Prem.  on  Pref.  stk.  red'd.      250,000 

Loss  on  sale  of  Lib.  bonds         


$1 


178    '9  ! 
88,970 


1920-21. 
$662,519 

l  ,879 

$66 t  39S 

92.100 


1919-20. 

$3,807,954 
0.631 

$8,814,585 
89.621 


81.717 


Net  prof  d  for  year $1  .891 .877 

Common  dividends 1 ,750,000 

Rate (25 

Preferred  dividends  (7%)  16.391 

Reserve    for    income   and 

excess  profits  taxes 265,000 


81.380  322 

7  18  750 

(10 

70.000 
20  5.500 


$187,581 
700.000 

(10%) 

7o.ooo 

b!7.000 


$8,724,064 
6'"5  000 

70.000 

1.168.000 


Total  deductions $  >  ,031  391 

Balance,  surplus dcf$139.51  1 


8084.250        $817,000     $1,833,000 
$105,072  def$329,419     $1,801,964 

a  Net  operating  profits.  Including  the  Canadian  and  foreign  companies, 
for  years  ending  June  30.  reducing  the  profits  of  the  Bndish  and  in  1921-22, 
192()-.'l  and  1919-20  the  German  companies  to  i,  and  v  lum:  thn  current 
assets  in  South  America  at  the  current  rate  of  excb  age  and  before  deducting 
American  or  ( 'anadian  income  taxes,  b  In  addition  to  this  amount  $42,945 
was  deducted  from  surplus  for  adjustment  of  domestic  taxes. 

COKPOUA- 
33. 
1022. 


THE  TORRINOTONCO.  (OF  CONN.)  AND  ITS  SUBSIDIARY 
TIONS'   CONSOLIDATED   BALANCE   SHEET   JUNE 


Assets —  1 9'3 

Re  1  estate  &  bldgs.,  $1,449,707;  mach.  A  oquip.. 

$1,962. 374:  less  reserve  for  deprec'n.  SI.  017. 364.  .$2.394. 71 7 

Good-will,  patents,  Ac 1.023.698 

Investments  in  foreign  subsidiaries a90  I  950 

Investments  in  sundry  stocks 38,786 

Inventories  of  material,  supplies,  Ac 2.303.  '19 

Hills  and  accounts  receivable  less  reserve 2.301,138 

U.  S.  and  Canadian  Government  securities 63' .4  11 

Cash 910 .036 

Deferred  charges  (prepaid  insurance) 11 .766 


$2,786,204 

1.023.698 

1.509.678 

1  57  .534 

2.133,427 

1.172.069 

501 .585 

1.969.785 

14,026 


Total  assets. 


$11,450,750  $12,168,006 


Liabilities — 

Common  stock $7,000,000 

Accounts  p  iyable 419.626 

Reserves  for  income  and  taxes '65.000 

Balance,  surplus. 3,736.124 


$8,000,000 

209.709 

205.500 

3.752.796 

Total $11,450,750  $12,168,005 


a  Including  profits  for  year  at  current  rates  of  exchange. — V.  116.  p.  1287. 

Laurentide   Company,    Ltd. 

(Annual  Report — Fiscal  Year  Ended  June 30  1923.) 

President  George  Chahoon,  Jr.,  says  in   substance: 

The  net  profits  for  the  year  ending  June  30  1923  were  $3,167,998.  which, 
after  deducting  interest  and  other  charges,  amounting  to  $424,999.  and 
reserves  for  taxes,  depreciation  and  depletion,  amounting  to  $753,896, 
leaves  the  sum  of  S1.9S9.103. 

The  reserve  for  employees'  pension  fund  of  S508.790  has  been  transferred 
to  the  pension  committee  and  now  stands  in  the  accounts  payable  pending 
investment. 

The  directors  have  purchased  shares  of  the  company's  stock  to  the 
amount  of  8160,320,  which  amount  has  been  fully  subscribed  by  some  580 
employees.  This  amount  is  being  carried  in  accounts  receivable,  the  stock 
being  held  as  collateral. 

General  conditions  in  the  newsprint  industry  continue  to  be  satisfactory 
with  the  outlook  for  the  coming  year  that  demand  will  be  equal  to  supply. 

INCOME    ACCOUNT    FOR    YEARS    ENDED    JUNE    80. 


1922-23. 

Operating  profits S2. 732. 455 

Other  income 49.435 

Investments 386 . 1 07 


Total  income $3,167,998 

Interest 424 .998 

Taxes  and  depreciation 753.806 

D  i  vidends 1 .728 .000 

Inventory  reserve 


Balance,   surplus $261,103 

Previous  surplus 1,480.528 


1921-22. 
$2,266,254 
94.386 
332.513 

$2,693,154 

440.631 

458.461 

1.728.000 


$66,061 
1.4JB.467 


1920-21. 
$5.3  7  4. 565 
1.029.829 
319.637 

$6,724,031 

885.260 

1.322.843 

1.72S.000 

2.000.000 

$787,928 
635.538 


Profit  and  loss  surplus 


$1,750,632     $1,489,528     $1,423,467 


BALANCE  SHEET  JUNE  30. 


1923. 
S. 


1922. 
$ 


Assets — 
Mills,  bldgs., plant, 
real  estate,  tim- 
ber lands,  &c..a24,731, 782  25,089,870 
Logs,  merchandise, 

&c b4.400.946     5,534.236 

Accts.  receivable..   1,148.456        756.045 
Cash  in  hand,  &C-         38.048  24.888 

Investments 5,028,108     4,981.723 

Ins.  prem.  unexp.        87.399  63.193 

Deferred  charges..         6.183  3.067 


Liabilities— 

Stock 28 

Com.div.(dueJuly) 

Wages 

Bank  loans 2 

Bills  payable 

Accounts  payable. 

Reserves 

Empl.  pens'n  fund 

Taxes 

Unpaid  dividends. 
Surplus 1 


1922. 

S 
.800.000 
432.000 
129.010 
.507.724 

7C.400 
951.536 
J79.249 

c 
418.660 
1.816 
,750.632 


192!. 

% 

18,800.000 

432.000 

80.835 

g.572.960 

314.500 

S42.848 

870.698 

474.247 

673.560 

1.815 

1.489.529 


Total 35,440.926  36,452.991  |      Total ..35.440.927  *6.452.991 


a  After  deducting  $2,145,562  for  deprec.  &depl.  b  Includes  logs  and  sup- 
plies. $3,561,373;  merchandise.  $117,206,  and  mill  supplies.  $722,368. 
c  The  reserve  for  employees'  pension  fund  of  $508,790  has  been  transferred 
to  the  pension  committee  and  now  stands  in  the  accounts  payable  pending 
investment. 

Indirect  liability  for  customers'  paper  under  discount  is  $138,610. 

Contingent  liability  for  guarantee  of  bonds  of  Laurentide  Power  Co., 
$1,420.000.— V.  116.  p.  944. 
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Riordon    Co.,    Ltd. 

(Financial     Statement    in     Connection     with     Reorganization.) 

A  description  of  the  properties  of  the  company  as  reor- 
ganized, together  with  the  balance  sheets  below,  are  given  in 
an  attached  statement  sent  out  with  the  reorganization  plan. 
(See  also  "Investment  Ni  eye"  below.) 

l>tscription  tf  r'ropertin. — -The  principal  properties  which  the  reorganized 
company  will  oti,  directly  or  through  its  ownership  of  all  the  capital  stock 
•f  the  G  a  tineas  Ob.,  are  briefly  described  below. 

Pulp  Mills. — Tee  Kipawa  mill,  begun  in  1918  and  completed  to  substan- 
tially its  present  eapaeiry  im  1920.  with  its  own  water  power  fheld  under 
Quebec  base  developed  »o  7. '200  h.  p..  and  requiring  a  relatively  small 
expenditure  to  bring-  it  up  to  21.000  h.  p..  is  a  new  mill,  and  is  now  pro- 
ducing 50.000  tons  per  aanum  of  the  highest  quality  of  bleached  sulphite 
pulp  manufactured  and  at  a  remarkably  low  manufacturing  cost.  A  rela- 
tively small  further  expenditure  for  balancing  the  different  departments  will 
Increase  its  capacity  to  •i.000  tons  per  annum. 

The  Hawkesbury  null,  though  not  DOW,  has  been  kept  up  to  date  and  in 
thoroughly  efficient  operating  condition  by  the  installation  of  new  and 
improved  equipment.  The  mill  is  producing  35.000  tens  per  annum  of 
bleached  sulphite  pulp  of  a  quality  only  slightly  below  the  Kipawa  product, 
and  It  .mpare  very  favorably  with  those  at   Kipawa. 

Riordim  Co.  Timber  Limits. — The  timber  limits  tributary  to  the  Kipawa 
mill,  including  the  Bronson  and  O'Brien  purchases,  cover  over  2.500  sq.  m. 
on  the  I'ppor  Ottawa  watershed,  and  are  estimated  to  contain  nearly  7,- 
000.000  cords  of  pulpwood    •  -  100.000.000  ft.  board  measure  of  pine 

timber.     The  Rouge  River  limits  tributary  to  the  Hawkesbury  mill  cover 
r  1.200  sq.  mile,  with  an  estimated  2.000.000  cords  of  pulpwood. 

Caulmtt  Saw  Mill. — The  Calumet  saw  mill,  situated  across  the  Ottawa 
River  from  Hawk'sbury .  was  wholly  rebuilt  a  few  years  ago.  and  has  a 
capacity  of  over  15.000.000  ft.  of  rough  lumber  per  annum. 

Gatineau  Properties  Tin  Gatineau  Co.  will  have,  with  the  addition  of 
the  Dominion  Hank  limits  which  will  be  transferred  to  it  by  the  Kiordon 
Co..  about  5.800  sq  mil  ,s  of  timber  limits  in  the  Gatineau  Vail  y  and  saw 
mills  at  Hull  and  KockUn  1  hax  ing  an  annual  capacity  of  "5.000.000  ft  of 
lumber,  the  current  product  being  about  S0'r   pine  and  2  ice.      The 

estimated  amount  of  timber  on  the  Gatineau  limits  is  about  12.500.000  cords 
of  pulpwood  and  over    .00  000  000  ft.  of  pine. 

Tola!  Timber  Supply. —  Altog  th.T.  the  Riordon  and  Gatineau  companies' 
timber  limite   .practically  all  held   under  Government   licens  -gate 

about  9.500  sq  miles  on  three  watersheds,  and  these  limits  are  estimated  to 
contain  a  total  of  over  20.000.000  cor  Is  <.f  pulpwood  against  an  annual  con- 
sumption by  the  present  liiordon  pulp  mills  of  about  200.000  cords. 

The  transportation  of  all  pulpwood  and  saw  logs  from  the  limits  to  the 
mills  is  by  river,  an  1  as  the  Gatineau  Kivi  r  empties  into  the  Ottawa  about 
60  miles  aboTe  Hawk'-shury.  Gatineau  wood  is  available  for  economical 
delivery  not  only  at  any  ix>int  near  the  mouth  of  the  Gatineau  River  where 
a  ni'W  mill  might  be  constructed,  but  also  at  Hawkesbury  and  Calumet . 

Water  Poteen. — The  two  compani  s  own  or  control  by  lease  unleveloped 
water  powers  of  a  combim-d  capacity  estimated  by  competent  engineers  at 
about  160.000  continuous  h.  p..  or  on  the  usual  basis  of  commercial  1  evelop- 
ment  about  250.000  salable  h.  p..  of  which  the  most  important  are  the  Chel- 
sea and  Farmers'  RapMs  powers  on  the  Gatineau  River,  6  miles  from  the 
city  of  Ottawa,  which  are  owned  in  fee  an  1  reported  by  the  Montreal 
Engineering  Co.  to  be  capable  of  development  in  convenient  and  economical 
stages  to  an  ultimate  capacity  of  over  100.000  commercial  h.  p..  with  large 
storage  capacity,  at  relatively  low  cost.  The  Riordon  Co.  also  owns  a 
freehold  power  on  the  Qulnse  River,  capable  of  economical  development  to 
over  40.000  commercial  h.  p..  and  another  of  8.500  h.  p.  on  the  North 
Nation  River,  early  development  of  which  has  been  seriously  considered, 
partly  as  a  more  eeoaomical  source  of  power  for  the  Hawkesbury  mill. 

Estimates  of  Earning  Pmeer. — The  development  of  the  Riordon  mills  to 
their  present  equipmnat  and  capacity  has  been  so  recent  that  no  actual 
earnings  of  any  past  year  or  series  of  years  furnish  a  fair  measure  of  present 
and  future  earsieg  power. 

The  bleaching  plant  at  Hawkesbury  was  not  constructed  until  1919.  and 
before  that  time  the  mill  produced  only  unbleached  pulp.  This  develop- 
ment was  completed  at  a  time  when  orders  were  coming  in  faster  than  they 
could  be  filled,  aad  to  meet  the  abnormal  demand  efforts  were  centred  on 
•quantity  production,  as  a  result,  the  reputation  of  the  product  was  not 
established  on  a  quality  basis,  an  1  the  trade  has  only  recently  been  educated 
to  a  recognition  of  the  high  quality  now  being  produced. 

The  construction  of  the  Kipawa  mill  was  started  in  1918.  and  the  first 
unit  did  not  begin  production  until  about  Jan.  1  1920.  Even  then,  the 
bleaching  plant  was  not  in  operation,  and  the  production  gradually  increased 
during  that  year  from  about  1 .600  tons  of  unbl  >achod  pulp  for  the  month 
•f  January  to  about  .1.800  tons  of  hl3acaed  pulp  for  December. 

The  market  d  -mand  in  1920  greatly  exceeded  the  supply,  with  resulting 
high  prices  and  large  profits,  but  early  in  1921  those  conditions  were  re- 
versed, the  demand  disappeared  almost  over  night,  and  the  company's  mills 
were  shut  down  for  about  8  months.  As  always  in  such  cases,  the  recovery 
was  a  gradual  process.  The  Kipawa  mill  was  reopened  about  Nov.  1  1921 . 
and  the  Hawkesbury  mill  about  the  end  of  that  month.  The  f  >rmer  was 
run  at  a  reduced  capacity  for  several  months  in  the  early  part  of  1922.  and 
the  latter  was  shut  down  entirely  f  .r  about  two  m  nths  in  February  and 
March.  This  again  refl ■  cted  conditions,  throng  tout  the  industry  6! 
that  these  mills,  through  their  natural  advantages  over  their  principal 
competitors,  pro  luced  an  1  s  >l  1  during  1922  a  substantially  larger  proporti  >n 
of  their  normal  capacity  than  th-ir  competitors  generally.  Prices  wire 
Irregular  during  the  greater  part  of  the  year,  and  were  not  firmly  wstablished 
on  a  f  ilr  basis  until  lat  •  in  the  fill . 

Esnmalrd  Bornina  Power  liosed  on  Current  Oprratinn  Results. — The  best 
available  basis  for  estimating  the  earning  power  of  the  Kipawa  and  Hawkes- 
bury mills  nnder  normal  conditions  is  famished  by  the  actual  results  of 
recent  oporations  For  this  purpose,  however,  two  adjustments  must  be 
made.     Most  of  ti       -  insumed  UP  to  June  1  was  carried  over  from  the 

stock  on  hand  In    1921.  and  was  pro  luced  at   the  high  Costs  prevailing  In 

1919  and  1920.  It  was  also  necflonary  to  supplement  the  supply  at  Hawi 
bury  by  the  purchase  of  wool  for  rail  delivery  during  the  spring  months, 
before  the  pn  is  ui's  cut  coul  1  reach  the  mill.  To  furnish  a  f.ir 
measure  of  present  earning  we.  r.  the  act  oal  cost  of  the  wood  used  must  bo 
adjusted  to  pr  i  e-.  mi  nt  cost  based  on  the  past  season's  operations 
of  the  company  on  its  own  limits' 

Tin'  coal  Consumption  at  both  mills  during  the  list  winter  was  also  ab- 
normal, due  in  part   to  the  poor  quality  of  coal  obtainable  during  the  pro- 

long>-d  coal  strike  of  last  rear,  and  In  part  to  unusual  Ion  water  conditions, 

which  necessitated  running  the  auxili.ir\  steam  turbine  plant  at  Hawkes- 
bury on  129  days  during  the  past  season,  against  an  average  of  about  10 
days  for  five  year  I        In  preparing  tne  figures  given  below   an  ad- 

tnent  has  been  made  to  reduce  this  excessii  e  coal  cost  to  what  is  ball 
to  be  a  fair  avi  ler  normal  conditions. 

The  manufacturing  cost  rating  profits  of  the  Riordon  Co.  for  the 

eight  months  ending  June  30  1 923  have  be  n  audited  by  Messrs  P  8.  Rosa 
A  Sons.  i\  r.~-uiis  adjusted  for  tie    two  factors  above  men- 

tioned.    With  U  istments  the  manufacturing  profits  for  this  period. 

before  d>-dueting  Income  tax.  Interest  or  depredation,  were  at  the  r.r 
approximately  12.160.000  i"  r  annum.     These  figures  do  not  Include  any 
profits  of  the  ( 'altunet  saw  mill,  as  the  hulk  of  the  shipments  from  that  mill 
ar>    made  during  t  he  last  half  of  I 

There  has  be  ii  some  recent  u resettlement  In  the  pulp  market,  resulting 
In  a  reduction  of  ■  itling  prices,  whlcb  is  believed  to  be  only  temporary .  but 
which  will  undoubtedly  affect   the  profits  for  the  remainder  of  the 
With  an  allowance  f  >r  the  i  ff  ct  of  this  reduction,  and  alv>  for  the  Calumet 
operation-,  an  I  with  the  a  Uustments  mentioned  above,  the  opera  ting  pr 

a  three  Kiordon  mills  for  the  full  12  months'  perted  ending  Get.  3]  1923 
are  •  ip proximal   ly   $2,100  n< 

The  figure  Is  believed  to  repr  inservative  estimate  of  the  earning 

power  Of  the  mills  under  fair  average  market  conditions,  and  contrasts  With 
actual  earnings    I.   •  ling  deductions)  in  the  boom  year  of 

1920  of  over  it. ooo. ooo.  although  the  entire  production  of  the  Kipawa  mill 
in  thai  year  was  leas  than  ...000  tons,  or  which  nearly  one-third  was 
until  dp 

.  tany  —  Tl 
tlon.  having  b  -en  i    ken  over  in  1921 
Ion  of  1921       No  lo; 
of  1921  -.'.'   »o  that  i he  preset 
Hon  under  reaaonab 
On  th 

I   that   . 
l le-  I  ;  it 
precialion.  or  about  $250,0  )  I  over  its  own  Interest  ch  irges    after  th' 


financing   is  thoroughly  conservative.      Operatlag  profits  for  the  enrres 
year  are  expected  to  run  considerably  above  this  figare. 

Ticonderoga  Pulp  ei  Paper  Co. — The  annual  net  earnings  of  this  comma, 
of  whose  stock  Is  owned  by  Riordon  Co.),  after  all  deductions    hai 
gedfortbei  tiding  with  1922  slightly  ever  $->50  000      rim 

timate  th  uigs  for  19.'3  at  not  less  than  that  figure    and  tk« 

actual  earnings  for  the  first  six  months  of  the  year  have  been  at  a  somewtS 
higher   r    t.         \,,v    pmos^s    have    recent lv   l>een    mt-reduced     resultine T» 
lower  costs  and  improved  quality  of  product.  wh:ch  should  be  reflected  2 
future  earnings.      Assuming  no  increase,  however,  ever  th. 
age  of  past  >  I  ars.  the  portion  of  the  average  annual  prefius  appl  h 

Kiordon  Co  ownership  of  the  capital  stack  sheuld  be  not  less  time 


$150,000 

Combined  Earnings. — The  foregoing  estimate*  total  as  follows 
Riordon  Co..  Ltd.  (Kipawa.  Hawkesbury  and  Calumet    available 

for  interest,  depreciation,  income  tax  and  dividends  $2  100  OS* 

Gatineau  Co..  Ltd.  (before  interest  and  depreciation' 
Ticonderoira  Pulp  .V  Paper  Co.  (proportion  belonging  to  Riordon 

Co..  after  all  charges 150  on 


Total 


$2,750,009 


Annual  interest  charges  of  Riordon  and  "Gatineau  ces'.'approx "" 
Estimated  income  tax .....11       100  C 

Balance  available  for  dividends  and  depreciatien Tl   Iftfl  unj 

Expansion  or  Kipawa   Capacity. — The  above  estimate  is  based   on   tin 
present  operating  capacity  of  the   Kipawa  mill,  which  is  no 
some  departments  being  compl- •  .   much   larger  capacity  than 

current  rate  of  production,  while  others  are  hot   overtaxed       Th. 
templates  the  early  expenditure  ol    .  he  mm 

additional  First  Mtge.  *  Kef  Bonds  being  authorized  fo- 
The  expenditure  of  considerable  less  thin  th  s  amount  i' 
would  add   15.000  tons  to  th  I  capacity  *f  the  mill  ,n  te 

h  a  nrbper  balance  bete  -     heuld  matcriallv  reduce  tha 

average  cost  of  the  entire  product .      T  product 

with  the  resulting  saving  in  op.  .*_ 

allowing  for  the  additional  int<  rest  eh  irges  on  » 
for  the  purpose,  would  add  from     . 
of  e  .rteii 

De'tlo;>"'fit  of  Gatineau.  Ac  .  Properties. — The  Gatin.  ejsei 'It 

developed  only  as  a   lumber  enterprise       Win 
--ned  to  lend  itself  to  future  financing,  an 
struction  of  a  nidi,  economical  po  ie  wood  supply    and  a  ready  tumfl 

growinif  i  or  commercial  power  onlv  a  f  - 

that   the  of  the  p  ,  .  , 

Kiordon  propert.es  include  other  undeveloped  water  powers  of  la- 
tial  value,  notably  a  freehold  power  on  the  Ouinze  River  capable  ofdi  '-.  i  ,on- 
mg  32.000  continuous  h    p.  at  a  moderate  cost. 

Dividends  on  fcj. — On  tl  -bowing,  the  pavment  of  the  fall 

regular  dividends  on  the  Prior  Preference  sto--k.  amounting  to  $700  000  per 
annum,  is  believed  to  be  practicallv  assured  from  th 

The  dividends  on  the  new  Preferred  Stock  will  not  become  cumulative 
until  Jan.  1  1925.  In  the  meantime  annual  interest  charges  will  hive  beret 
somewhat   reduced  by  capital  payments,   and 

have  been  made  in  developing  the  increased  capacity  ef  the  Kipawa 
It  is  easily  possible  that  a  beginning  mav  h  , 

basis  towards  the  development  ofaddition.il  earning  power  on  the  G.uinnas 
property.  With  favorable  market  conditions  these  factors  should  make 
possible  the  paymenl  of  the  full  dividends  on  the  Preferred  stock  from  the 
time  when  they  become  cumulative:  while  the  ultin.  epment  ofths 

full  earning  power  of  the  property  as  a  whole  holds  forth  excellent  prospects 
for  the  Common  Stock. 


BALANCE  SHEET  AS  OF  MARCH  31  1923  (RIORDON  CO.  A.XD 
[With  adjustments  to  give  effect  to  the  p-opesed  reergaaization 
financing,    with    inter-company    items    eliminated.] 
Assets—  I     Liabilities — 

Land,  bldzs.,  mach.  and  Mtse  6%  Debens       $1 

equipment $18,105,634  1st  M.  *  Kef    *«-.  A  lis  I 

Timber  limits  i  wat.  now     7.392.S9S1      do     Ser-rs  R  7- 

4.212.13     Ne.i   7%  n,.->«ar«res"    '.        1 
1.212.000  ■' 
21  .094 
3.641 


Equity  in  Gatineau  Co 
Ticond.  P.  &  P.  Co.  stock 

Other  investments 

Advances  to  subsidiaries. 
Cash    with    trustees    for 

bondholders 50.371 

Inventories 3.1 13.075 

\      Hints  A:  bills  receiv'le.      1.02" 

Working  funds 

Cash  on  hand  and  in  bank         527.03 


Deferred   charges. 


87  283 


Purchase  ra«oft   mtges 

M    1.  O  Brian 1 

The  Breads  Ce 

Uaneeaa  mortgages. 
Curr.  Acc'ts.  aecrsals.Ae. 

Bank    loans 

Prior  Preference  Stock 10 

Preferred    Stock..  5 

Common   Stock    (ett.OOO 


SUBS). 
and  new 


• 
.930. 009 
.070.099 

ooo  »0fl 

.200.0e9 
650.009 
206.759 
500.009 
700.009 
.000.009 
500.0M 


iropertles  are  also  a  recent  acqulsl- 

r  at  all  wh  I  he  winter 

the  f  r-t  f  HI  as 

he     ,e,  |\H-|1  |on   of  the 

from 

- 

i  de- 


Total -.$35 

BALAXCE  SHEET  MARCH 

Assets — ■ 
Timber  limits,  water  pow- 

• -v   real  estate  &  equip. $6 

Dominion  bank  limits 

Cash  In  hands  of  trustee.. 

Inventories ■  1 

Accounts  receivable 

C   --!i  on  band  and  In  bank. 
Deferred   charges 


shares,  ne  par).. 6.232.959 


818.500      Total.. ...$35,818,509 

31  1923  (G.-17-/.Yr?/U/CO..  LTD.),  (AS  ADJ.) 
Liabilities — 
Purchise  money  inter* 
.161.721       W  c  KdwardsAC.    I  id  ?1 .413.797 
400.000      Gtlmour &  Hughsen.Ltd   1.914.409 

1       Dominion   Bank _.       323.376 

,881 .707  Curr.  acc'ts,  accmals    8k        .'oO.OW 

ink    lo.ns  550.009 

14  Equity    for   I  Meek 

20       (owned  by  Kiordon  (  o       1212.132 


Total 98.693 

COXSOL.    HAL.    SHEET   MAR. 

Assets — 
Total  plants,  timber  lim- 

932.363 


Its 

Investments 1.233 

lineous 6  I 

Inventories 4.1"  I 

Accounts  .v.  hills  r< 

Working  funds. 63 

t  "aMi  on  hand  and  in  bank  737 

Deferred    cli  irges 103 


.710      Tot  .1    98.693.719 

31    1923   IAPTBM  UBOBOANIZATION 

I      Liabilities — 

| Funded  debt  ..910.828.809 


257  Purchase  money  mtges..     5.531,578 

well  ineous  mi 
903  Curr.  si  750.009 

1.2* 
220  Prior    Preference   Stock..    10. Ol 

'referred    9  >0.009 

140  Common    Stork    (600.000 
03      sl 6.232.959 


Tot al  - .$40,300,078 

V     11-..  p.  2018. 


Tot  il ..$40,300,078 


Spanish    River   Pulp   &    Paper   Mills,    Ltd. 

(Annual  Report — Forthe  Fiscal  Year  Ended  JuneSO  192... ^ 

Pros.  Geo.  H.  Bdeavd,  Toronto,  A.ug.  30,  wrote  in  l>rief: 

The  profits  reflect  eont  in  nous  operation  of  the  company's  plants  through- 
out the  last  rtscal  year  \  number  of  Improvements  were  made  d urine 
the  period,  which,  with  other  refinements  In  mill  practice,  will  result  in 
Increasing  the  dally  average  production  of  newsprint   from  650  tons  to 

700  tons       The  amount    set    aside  in   previous  ye   rs  for  bond  sinking  fund 
being  no  longer  required,  the  Credit  haa  been  transferred  to  surplus  account, 
which  now  stands  at   14.485.000 
COMBINED  KB81  LTS     i\ri.     l.  w,  /    8UPBRI0B  PAPER  CO..  LTD.). 

|     .   .<  Ended  June  30—      1922  1921  1920-21.  1919-20. 

Cross   profits  .$4.i     -  $3,301  .537     i  I      $.t  "1 5.051 


Reserve  for  depreciation 
Int    on  funded  debts  and 

other  loam 
(on  i  tax  .V.  eontlng.  res.. 


sss  17s 


it  dance,  surplus 

Pre.  lOUl  siirpi 

Tot  il 
Preferred    dividend! 
<  tommon  tU\  idend 
Propor'n  bo 


$2.  is:;  117 



$4,630,309 

140.517 


Bond  sinking  fun 


975 
900.645 

150.  OOO 

$1  784  ''17 
2  349 

$1,134,713 

137.005 
Pr  3 : 


638.480 

714  371 

.',011.000 

$2,963,150 
1.061 

$t  023  '.on 
;  3«5 

ii  '"  i.s:. 

1 3 

I  0(17 


694,681 

768.362 
350.006 

$2,202,069 

$4,570,291 
1 .493 


Profit  audioes,  surplus. $1.1*5. 000     $2  62.349.796 

I  inula  ted    preferred    dividends    to    June    30    1920    rret 


Pr.63S.OO0 

$1 .060.798 
by  Issue  of 


Prefi  k   and   Include  per  annum  since  July  1    1913  and  share 

to  bondholders. 


Shit.  15  L923.] 


TI!!«;     CIIKOMCIJ'; 


1235 


CON  SOL.  BALANCE  SHEET  -K    \ /■-'  30  Unci.  Lake  Superior  /''. 


1023. 

I  I 

Property  account  31 ." 
Palpwood  5.613,103 

Bqulpment.  Ao       3.0 
itles  i>t  other 

■ 
Mill  products  ...      887,464 
Arc'ts receivable      8,877.6'  I 
Baeur's  purchased        I 
Cash  413,800 

Deferred  charges         367,216 


1032. 
S  LlabilUUi — 

30.7S3.424   Common  stock 

8  008    Prcfcm  t  stoi  k         8,(  .•'.(«» 
1,066.063  1  ■  7.60 

I 

S23.518  Banktoan? 

2,100.400  Icc'tS  4   bUla  pay      1,001.504 

176,501  \ 

720. nv  \i-;    ued  dividend 

isi  ,300  Mlsccll.  reserves       1. 101,  108 

!>(';■  v  i-  t.7 1   • 

Bon 

Profli  a  lo  <  nun    3,22 


,8  "i 

7  017.461 
3,000.000 

1,721.761 
1.54  I 

:t7 

Sl'.    S|S 

2,446,802 


i       : .43.076  S5.499      Total 

a  Paid  July    16. 

Contingent  liabilities,  $67,437.      V.  1!."..  p.  1127. 

GENERAL  INVESTMENT  NEWS. 


13.071 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  liijjh  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and   Discussions." 

1       racUe  Binds  /■'  a    .   for  Hearing  on  Rales. — Expect  bo  present  their 
evidence  in  one  dUy  at.  I.-S.  C.  Commission  hearings  at  Pittsburgh  on 
24.     •Tones"  Sept.  It.  p.  2'i. 

'■lissouri  Pacific  grants  increase  to  5,000  clerks,   but 
terms   of  agreement    were   not   made   public.  "Boston     Financial   News" 
13.  p.  7. 

New  York  Central  srants  21 ,252  mechanics  and  helpers  Increases  ranging 
from   1   to    i  coats  per  hour.     Signal  department   and  clerical  emplo: 
is, i  granted  increases.     "Wall  Street  Joun  s.  p.  9. 

oard  Air  Line  grants  increase  of  2  cent-  an  hour  to  2,700  shopmen 
effective  as  of  Aug.  1.     "Wall  Street  Journal"  Sept  .  s.  p.  9. 

Surplus  Cars. — Although  the  loading  of  revenue  freight  for  'lie  week 
of  Sept.  1  amounted  to  1.092.567  cars,  the  greatest  Dumber  for  any  one 
week  in  history,  tile  railroads  of  the  United  States  had  on  that  date  66,559 
surplus  freight  ears  in  Rood  repair  and  immediately  available  for  s  rvice 
if  roqu'red  according  to  reports  just  fled  by  the  carriers  with  the  ear 
service  division  of  the  American  Railway  Association.  Reports  also 
sh  wed  that  on  that  date  the  reported  car  shortage  amounted  only  to 
9,1  H  cars  for  the  country  as  a  whole. 

The  number  of  surplus  freight  cars  was  a  decrease  of  8,358  since  Aug.  2. 
while  there  was  an  increase  during  the  same  period  of  1 ,751  in  the  reported 
car  shortage. 

Surplus  box  ears  in  good  repair  totaled  51,922,  a  decrease  since  Aug.  22 
of  5.274  ears,  while  there  also  was  a  decrease  of  1,576  cars  In  the  uumbir 
of  surplus  coal  cars  in  good  repair,  which  brought  the  total  for  thai  cl  iss 
of  equipment  to  3,922. 

Surplus  stock  cars  totaled  2.040.  an  increase  of  552  in  slightly  more 
than  one  week,  while  surplus  refrigerator  cars  amounted  to  7,715,  a  deer' 
within  the  same  period  of  846. 

Car  Shortage. — Of  the  total  car  shortage  of  9.441  on  Sept.  1.  2.622 
were  box  cars,  or  an  increase  of  405  cars  over  the  reported  shortage  in 
that  class  of  equipment  on  Aug.  22.  The  shortage  in  coal  cars  amounted 
to  4.891,  an  increase  of  1,317  since  Aug.  22.  while  the  shortage  in  stock 
cars  was  only  243.  or  an  increase  of  106.  within  the  same  period. 

Matters  Covered  in  "Chronicle"  Sept.  8. —  (a)Railroad  development  and 
Indispensable  service,  (editorial),  p.  1058.  (b)  Railroads  facing  crisis 
In  struggle  against  United  States  control,  according  to  National  Industrial 
Conference  Board,  p.  1088. 

Alaska  Government  Roads. — Earnings. — 

Year  ended  June  30—                                                               1923  1922 

Freigh t  revenue $358,954  .$222,712 

Passenger  revenue 154.710  132.296 

Miscellaneous 244 .366  202 .335 

Total  revenue S758.031     $557,344 

— V.  116,  p.  2635. 

Atlanta  Birmingham  &  Atlantic  RR. — Final  Valuation. 

The  I.-S.  C.  Commission  has  announced  a  valuation  of"  $23,245,257  for 
the  road  as  the  "final  single  sum  value"  as  a  basis  for  rate  making. 

The  Commission  declared  that  In  determination  of  a  value  for  rate 
making  purposes  "we  are  not  limited  and  cannot  be  confined  to  a  mere 
formula."  The  Atlanta  is  a  property,  according  to  the  Commission,  tint 
has  been  a  consistent  loser,  yet  it  was  contended  that  its  valuation  could 
not  be  based  on  a  consideration  of  the  "junk  worth"  inasmuch  as  the 
property  was  rendering  a  distinct  service  to  the  territory  traversed. 

"The  final  single  sum  value  whicb  we  have  ascertained  for  the  property 
of  the  carrier."  the  decision  said,  "is  based  on  a  careful  I  onsideration  of 
all  the  relevant  facts  that  have  come  to  our  attention.  It  is.  in  our  judg- 
ment, a  value  which  we  are  authorized  by  the  Valuation  Act  to  ascertain 
and  report.  It  is  fair  value  of  the  property  which  the  carrier  holds  for  and 
uses  in  the  service  of  transportation  and  upon  which  it  is  entitled  to  earn 
a  fair  return." — V.  117,  p.  438. 

Aurora  Elgin  &  Chicago  RR. — Sale. — 

Representatives  of  the  1st  Mtge.  bondholders  bought  the  Fox  River 
Division  of  the  road  for  SI, 700. 000  at  a  public  sale  at  Geneva.  111. — V. 
117.  p.  322. 

Boston  &  Maine   RR. —  Solicits  Proxies. — 
The  stockholders'  protective  association,  through  its  President,  Edward 
F.  Brown,  is  soliciting  proxies  from  B.  &  M.  stockholders  "to  promote  the 
cause  of  independence  of  the  road."     E.  D.  Codman  has  consented  to  act 

<>r  attorney  for  all  stockholders  who  may  c  .re  to  deposit  their  stock. 
Codman  says:  "The  property  ought  to  be  continued  independent 
and  prove  its  worth  and  no  consolidation  sale  or  lease  ought  to  be  con- 
sidered on  terms  less  than  true  value,  which,  in  my  opinion,  is  not  less  than 
$100  a  share  for  the  Common  stock."  Mr.  Codman  declares  there  is  a  battle 
on  between  great  trunk  lines  for  control  of  Boston  &  Maine  traffic. — 
V.  117.  p.  1016,  207. 

Brooklyn-Manhattan  Transit  Corp. — Jury  Clears  Com- 
pany Officials — Reports  Xo  Grounds  for  Indictment  for  Ele- 
vated Accident  that  Cost  Eight  Lives  — 

The  Grand  Jury  that  investigated  the  wreck  on  the  Fifth  Avenue  elevated 
line  on  June  25.  when  two  cars  plunged  to  the  street,  at  Atlantic  and  Flat- 
bush  avenues,  Brooklyn,  killing  eight  passengers  and  injuring  many  others, 
submitted  its  report  to  County  Judge  Hasiiell  in  Brooklyn  Sept.  10.  The 
report  clears  the  company  of  any  ch.rge  of  criminal  negligence  in  connection 
with  the  accident.  The  jury  stated  that  its  exhaustive  investigation  and 
examination  of  more  than  100  witnesses  had  failed  to  show  any  criminal 
negligence  or  any  evidence  sufficient  to  indict  any  person. 

The  traveling  oublic  must  be  provided  with  the  maximum  degree  of  pos- 
sible safety,  the  Grand  Jury  says  in  its  findings.  It  recommends,  to  this 
end,  a  more  intelligent  inspection  of  tracks,  equipment  and  structure  by 
increased  forces  of  inspectors,  with  certain  forms  of  structural  improve- 
ments tending  to  minimize  similar  fatal  accidents.  A  double  bonus  to 
inspectors  is  recommended  for  the  discovery  of  any  defect  which  may 
cause  an  accident. 

Closer  co-operation  between  the  Transit  Commission  and  railway  officials 
is  advised,  and  it  is  further  recommended  that  orders  issued  by  the  Com- 
mission regarding  operation  and  equipment  be  met  with  prompt  compliance. 
—V.  117.  p.  1016,  S92. 

Bryan  (Tex.)  &  College  Traction  Co. — Organized. — 
This  company  (formerly  the  Bry  n  Sc  College  Interurban  Ry.)  has  been 
chartered  in  Texas  to  operate  the  7-mile  line  which  connects  Bryan  with 
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Chicago  Ottawa  &  Peoria  ( Elec.)  Ry.      To  O/  errlr  BtU  • 
'i' he  iih  o  ( 'in n i Mission  has  authorized  the  company  to  aban- 

don opera i  Ion  o  of  track  between  Hick'*  Junction  and  the  village 

idd,  111.,  contingent  upon  the  company  arranging  to  supply  adoqu  lit 
service  bj  !>us  between  Spring  Valley  and  Ladd,  which  it  baa  already  agreed 
to  do.       Electric  Railway  Journal.       v.  118,  p.  291. 

Cimarron  &  Northwestern  Ry.      Abandonment. 

i  I.-S.  O.  CommiMlon  on  Aug,  -  ahorlzlns<  I 

to  Inter-State  and  foreign  comn  erce   or  a  portion  of  tb< 

line  ol  extending  in  a  northwesterly  direction  from  South  Ponll  to 

Ponli  Park .  Colfax  <  iounty,  N  .  Mix.  >  distance  of  1 1  mile*.        Ent  Ire  linn  la 

22  i!,  id  extendi  from  a  connection  with  the  Atchl  on  Topeka 

8t  Santa  Fe  at,  Clman \.  Max.,  to  Its  present  terminus  at  Ponll  i'.ark. 

it.  is  propo  led  to  abandon  all  of  this  mileage  except  that  botwoen  ( llmarron 
and  South  Ponll,     The  company  repn  t  there  is  no  further  neod  of 

the   line   between    South    I'onil   and    Ponll    Park    as   the  avail.  '  'V  of 

timber  in  that  terril  ory  is  exhausted  and  no  other  tonnage  can  be  obtah 
There  are  no  bonds,  notes,  or  other  Indebtedm  '  upon  any  part  of 

the  line  which  would  be  affected  by  i  he  proposed  amendment, 

Columbus  Delaware  &  Marion  Elec.  Co. — Earns.,  &c. 
■in-  ami  Expenses  for  Year  ended  April  30  1923. 

$1,143,141 

Operating  expenses,  maintenance  and  taxes  (ex  depreciation)..        77ti 


ome 

Interest  eh  irgos  per  annum  on  bonds  outstanding. 


$372. 7S 6 

182 

Balance      $190,436 

realization  and  Funded  Debt  April  30  1923. 

Auihorized .  Outstanding . 


First  &  Refunding  (now  First)  Mortgage  .as.. 

do  I  imped  to  bear  6% 

ii  nulative  Preferred  stock 

Conine  

— V.  115.  p.  172'.». 


...  1*7.500,000 

'.'.'.     3.000.000 
...     3.000.000 


I  $1.787 .000 
1    1.550.000 

1.000,000 

1 .200 


Consolidated  Power  &  Light  Co. — Definitive  Bonds. — 
Definitive  1st  Mtge.  &  Ref.  Lien  S.  F.  6*A%  Gold  bonds,  Berios  "A," 
due  March  1  L943,  will  now  be  exchanged  for  temporary  bonds  at  the 
Bank  of  North  America  &  Trust  Co..  City  Hall  So..  Phila..  or  Tucker, 
Anthony  &  Co.,  60  Broadway,  N.  Y.  City.  (For  offering  of  bonds  see 
V.  116,  P.  9330— V.  116,  p.  2766. 

Cumberland  Ry.  &  Coal  Co. — Tenders. — 

The  National  Trust  Co..  Ltd..  153  St.  James  St.,  Montreal,  Quo.,  will 
until  Sept .  21  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  bonds,  due  Oct, 
1  1940.  to  an  amount  sufficient  to  exhaust  $30.292. — V.  97.  p.  1583. 

Delaware  Lackawanna  &  Western  RR. — Control  of 
Sussex  RR. — 

The  I.-S.  C.  Commission  on  Aug.  30  authorized  the  company  to  acquire 
control  of  the  railroad  and  property  of  the  Sussex  RR.  by  lease. 

The  Sussex  company  proposes  to  lease  its  railroad  and  other  property  to 
the  applicant  for  the  full  term  of  the  corporate  existence  of  the  Sussex  com- 
pany and  any  and  all  renewals  thereof.  The  Lackawanna  agrees  to  pay  to 
stockholders  of  the  Sussex  company  interest  at  the  rate  of  2%  per  annum 
upon  the  par  value  of  their  stock,  and  is  to  assume,  pay  and  discharge  all 
bonds,  debts  and  liabilities  of  the  Sussex  company  which  shall  accrue  and 
become  payable  during  the  continuance  of  the  lease,  and  all  taxes  and 
assessments  upon  the  property,  income  or  franchises  of  the  Sussex  company 
levied  by  any  governmental  authority.  The  Sussex  company  covenants  to 
maintain  its  corporate  organization ,  and  upon  the  request  of  the  Lackawanna 
but  subject  in  each  instance  to  the  approval  of  any  regulatory  Dodies  having 
jurisdiction,  to  issue  and  deliver  to  the  Lackawanna  its  bonds,  stock  or 
other  obligations  for  such  amount  as  may  be  required  by  the  Lackawanna 
for  the  construct  on  and  purchase  of  equipment  for  said  railroad,  the  con- 
struction of  buildings  and  extensions,  and  for  additions  and  betterments; 
and  such  other  bonds  and  securities  as  may  be  required,  from  time  to  time, 
to  refund  or  pay  the  bonds  or  other  obligations  theretofore  Issued,  as  the 
same  shall  mature  and  become  payable.  The  Lackawanna  agrees  to  pay 
the  interest  and  principal  of  all  bonds  or  other  obligations  Issued  at  its 
request. 

The  Lackawanna  owns  30,885  shares  (par  850)  of  the  capital  stock  of  the 
Sussex  company  out  of  a  total  issue  of  32,772  shares.  The  Sussex  company 
has  no  bonded  debt.— V.  117,  p.  324. 

Denver  Tramway  Co. — Earnings. — 

7  mos.  end.  Accumulative  Dec. 24'20  to 

Period —  July  31  '23.  July  31  "23.  Dec.  31    .22. 

Operating   revenue — Transportation.  $2,711,882  $12,227,815     89.515,930 

Rental,  power,  &c 101.387  413,825  312,437 


Total i 

Optrating  expenses 

Net  operating  revenue S930.149 

Miscellaneous  income 7,361 


$2,813,270  $12,641,640     $9,828,367 
1,883.121       8.448.558       6.565,437 


$4,193,082     S3.262.930 
31.041  23.679 


Gross  income $937,510 

Deductions — Taxes $224,819 

Franchise  payments 35.000 

Interest  on  debts 560,340 


$4,224,123 

S981.9S3 

156.210 

2.520.543 


$3,286,609 

8757,166 

121,210 

1.960,204 


Net  income 

Balance  Sheet 
Assets — ■ 
Road  &  equipment S29.190. 537 


Sinking  fund 

Miscall,  physical  prop 

500sh.ofC.S.&I.(p!edg-d) 

Liberty  bonds 

Cash 

Special  deposits 

Accounts  receivable 

Materia),  supplies,  fuel.. 

Interest  receivable 

Work  orders 

Job  numbers 

Other  deferred  assets 

Sec.    issued    or    assumed 

(pledged) 

Sec.    issued    or   assumed 
(unpledged): 

D.  C.  T.  Co.bonds... 

Due  from  assoc.  cos_. 


817 
473.924 
500.000 

40.750 
294.595 

65.853 

42.537 

690.990 

831 

584.669 

349,534 

55,174 

x76,450 


1.370.000 
86.288 


S117.351         S565.387 

$418,029 

July  1   1923. 

Liabilities — 

Common  stock 

$10,000,000 

Funded  debt 

19.749.623 

Accts.  &  wages  payable. . 

317.092 

Miscellaneous  payable.. 

21.625 

Matured  interest  unpaid- 

1.627,960 

Acer,  int.,  div.  &  rent* 

payable 

280,987 

Deferred  liabilities 

268 

Tax  liabilities .. 

249.303 

Res.  for  workmen's  liab 

&  damage  claims 

39.059 

Accrued   deprecia  tion 

888,459 

I  nadjusted  credits 

69396 

Due  assoeia  ted  cos     

30.962 

Profit  &  loss  balance 

547,715 

Total  (each  side) 

833.822,949 

x  Securities  issued  or  assumed  (pledged):  Bonds  Denver  City  Tramways 
Co.  S57.550;  bonds  Denver  &  Northwestern  Ry.  $900;  bonds  Denver 
Tramways  Terminal  Co.  SIS, 000.— V.  116,  p.  2128,  1760.  1176,  1049,  720. 
—V.  115,  p.  1099;  V.  114.  p.  1890. 

Denver  &  Rio  Grande  Western  RR. — To  Oppose  Plan. — 

It  is  stated  that  the  bondholders'  committee  of  the  Rio  Grande  Southern 
RR.  is  preparing  to  appear  before  the  I.-S.  C.  Commission  on  Oct.  3  to 
oppose  the  approval  of  the  reorganization  plan  on  the  ground  that  no  pro- 
vision has  been  made  under  the  plan  to  care  for  the  Rio  Grande  Southern, 
a  railroad  of  162  miles,  from  Ridgeway  to  Durango,  Col.,  which  has  its 
only  outlet  through  the  Denver  ft  Kio  Grande. 

Since  the  reorganization  plan  has  been  presented  to  the  public,  it  is  said,  a 
number  of  overtures  have  been  made  to  the  Denver  &.  Rio  Grande  by  the 
bondholders  of  the  Rio  Grande  Southern,  but  no  assurance  has  been  re- 
ceived that  their  interests  would  be  protected.  Preparations  have  been 
made,  therefore,  to  present  the  case  to  the  I.-S.  C.  Commission. 

The  total  assets  of  the  railroad  are  approximately  $10,000,000.     The 

Western  Pacific  owns  practically  all  of  the  Common  stock  and  $1,750,000 

1  of  the  4ci  bonds  due  in  1940.     The  bondholders'  committee,  which  is  pre- 
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paring  the  objection,  r]  aims  to  have  deposited  with  It  a  large  part  of  the 
rem  ilnii  -   B4  standing. 

This  ro  Pt>ell    F    J     Utmui  and  T.  G. 

Smith    w.jorani  el  when  no  imcn-  lonthe4r;    bonds  on  J    n    1 

w  asserts  th   t    the  railroad   will   i>e  left   at   th.  f  the 

Denver  *  R,  ^eorga  nidation  plan  Is  approved  by  the 

Commission. —  V.  117.  p.  781.  669. 

Fairchild  &  Northeastern   Ry. —  To  Af"  ndon  Line 
The  comp.ny  b  s  ■., ppliei  to  the  I.-8.  C.  liority  to 

.don  it*  entire  line    whi'-h  extends  fro'n  Cleihorn   to  Owen.   Wis       !7 
miles       The  hit   It    h  s   not   hid   sufficient    business  to   pay 

operating  expenses  for  the  p  ist  five  ye  rs .—  \  .   112,  p     ||  ', 

Great   Northern    Ry.  —  lft?3  Prnomm  Ahnut  Completed. — 

President  Ralph  Budd  snys  "The  Ore  it  Northern  during  1  923  undertook, 
and  virtu  .  1 1  v   has  completed    a  very  1  .r-.-e  improve'  total 

cost  of  .ipprosimatelv  $30  nnfl  00/1  All  the  work  done  wan  for  the  purf>o«e 
of  enlarging  the  capacity  of  the  line  in  order  to  handle  more  traffic  and  to 
handle  It  more  expeditiously  and  safely.  The  pr>gr.m  consisted  of  a  new 
double  track,  automatic  lilock  <=ien ..1».  new  and  lir^er  terminal  yard-,  the 
rijt  of  heivier  riils  the  purchase  of  new  1  rire  freight  and  passenger 
locomotives  and  the  addition  of  hundreds  of  new  cars." 

The  co  p.ny  h  s  uppl.ed  to  the  1.-9.  C.  Co  niiilwilmi  for  authority 
to  Issue  $S.r)25.in<i  5<~  Kioip  '  ent  Trust  cer  ific.ites  to  Ive  dated  Sept.  1 
1023  and  to  mature  seri  lly  En  IS  ye  rs.  The  equipments  are  to  be  s->ld 
to  the  First   Nation.  I   Bmk  rk.  for  not  less  in  in  94.  the  pro- -eels 

•used  to  pur  h  se  addition  1  equipment  amounting  to  111.527  l.">7.  as 
follows:  48  oil-burnine  locomotives.  10  cod-burning  loro  notiv  es.  1.000 
box  cars.  500  automohile  cars.  1 .500  ore  Cars,  and  125  tank  Cars. —  V. 
117.  p.  670.  206. 

International-Great  Northern  RR. — First  Annuil  Re- 
port.— The  first  annual  report  of  the  International-Groat 
Northern  RR.,  nev.lv  reorganized,  for  the  calendar  year 
1022.  has  eome  to  hand.  The  income  account  as  given  in 
the  report  was  published  in  V.  llfi,  p.  27G7.  and  the  balance 
sheet  as  at  Dec.  31  1922  was  given  in  V.  117,  p.  1017.— V. 
117.  p.    1129. 

Kansas  City  Southern  Ry. — Guaranty. — 
See  Port  Arthur  Canal  A  Dock  Co.  under  "Industrials"  below. — V.  117, 
p.  1017. 

Keokuk  &  Des  Moines  Ry.  —  Tn  Renew  Charier,  ci'c. — 
At  the  annu  I  meeting  Oct.  4  the  stockholders  will  vote  on  procuring 
a  renews!  of  the  compiny's  present  ch  r  er.  which  exp:res  on  or  about 
Dec.  31  1923  and  on  authori-itm  'he  directors  to  negotiate  for  a  le  se 
of  the  company's  railwnvs  and  o'her  property  upon  such  terms  na  the 
board  sh  II  appro\e.  The  stockholders  will  .- lso  be  asked  to  authorize 
the  directors  to  take  the  necess  ry  steps  to  ref'nd.  renew  or  otherwise 
handle  the  ro^pmys  present  mortgage  debt.  The  road  his  been  le  isel 
to  the  Rock  Mind,  hut  th  t  compny  h  s  announced  its  intention  not 
to  renew  the  le  ^se  expiring  Oct.  I. — V.  1 17.  p.  1129. 

Long  Island  RR. —  To  Purchase  \  •  Equipment. — 
Purch  se  of  new  nqu'pmant  to  cost  approxim  tcly  .?»  S<i3  000  has  just 
been  authorized  by  the  m  .  n  ieement .  consist  inc:  of  60  steel  motor  p  i««cn'jer 
cars  for  electric  server  5  I  rge  p.sscnge-  locomotives  for  he  ivy  etp-ess 
trains.  5  heavy  f-ei^ht  lo~oreotives  and  200  gondol  i  or  open-ton  c  irs  fo- 
gener  I  us*'  Contr  cts  for  th  s  new  equipment  trill  he  let  not  1  ler  th.n 
Oct.  15.  Th  s  is  -bout  two  r^onths  sooner  th  n  the  ]9\3  car  and  locomotive 
proer  im  araa  made  up.  and  therefore  assures  d»  livery  of  all  the  new  e  in'p- 
ment  covered  by  the  above  aporopri  tion  in  ample  tune  for  the  10  '.} 
summer  tr  ffic.  There  ;,re  stll  40  steel  motor  p  ssenger  cars.  10  steel 
nger  co.ches  for  steam  mtvIcs  and  2  steel  mall  cars  due  fo-  delivery 
under  the  19  3  '-ontracts.  These  110  additional  cars  trill  prov  de  seating 
Capacity  for  8  :^s  p  pi8»  ngers  and  render  ;t  poss h\<  for  the  ro  d  to  ade- 
quat'lv  care  fo-  the  norm  .1  im  IIMM  in  tr  f  f  c  »  h  ch  averages  from  5.000 
to  R.000  p  ssi-n^-ers  t*'r  d  iy    compared  with  the  previous  year. 

On  Dec.  31   lOi.'  the  eou'pmei  of  the  Lorn:  Island  RR    showed 

th„t  the  romp  ny  owned  1  .'10  ptssenger  tr  ;n  c.rs.  of  which  310  we-. 
of  wooden  and  000  of  steel  construct  on.  With  the  92  addit'onal  steel 
■  nger  cars  ordered  for  1"  3  delivery,  and  the  f.O  now  to  be  pi  .ced  on 
order,  and  deduct  n^  80  wooden  c.rs  of  the  older  type  th  t  h.ve  been 
retired,  the  p.ssei  pmrot  will  tot;  1  1  t  the  end  of  19 '4. 

of  which  1.052  will  be  of  steel  and  3)  of  wooden  construction.  Of  the 
wood' n  e.irs    onh    ir,o  will  he  ut.il  zed  for  carrying  rs    the  h.l.nce 

for  the  h-.ndl  ng  of  expn-ss    bass   ge  and  mail  tr   ff  c- — V.   117     p.   1  129. 

Louisiana   &   Northwest   RR. —  Tender D  — 

The  fonij.any  w  (|~  'ip  to  July  2  for  Ihe  sale  to  it  of  1  st  Mtge. 

br~,    pzold  bonds    due   1935,   to  an  amount   uufftc'enl   to  exhaust   $12,000. 

The  directi  r-   have   declared    the   regular  quarterly   dividend   of   I'. 
pay    hi-    1  n  t     1    to  hoh'eis  of  !■  cord  Pe|  1      i 

The  Metropol  t  n  Trust  Co  announces  th  t  the  Oct  1  coupons  on  the 
I       Mtge.  l>otids  wll  he  paid  at  :ts  ofrice. — V.  1  IB.  p.  2516. 

Louisville  &  Nashville  RR.  —  Listing. — 
Tht  his  an- h  in  ei  the  listing  of  $12,753,000 

1st  a  Her    \|  -  \       due    Vprd  1   2  >r.3       The  income 

mi    for   the   >ix    mon  h<  e  1   el    luiie   3>    '  •    her    wiih    n    eo-n- 

?i»e    t>   I..  given    under    "Annual     Reports"    al>ove. —  V. 

Manistee  .&  Northeastern  RR. —  Would  Abatdon  Branch. 
The  Michigan  Tr  .■  1  ihe  I  -8.  C.  Oommlsatoa 

Jth'iri'y   •  •.   ip>.   Honor  br   DCll    exten.ini:  froi.   I'l   tte  River. 

Mich.,  to  Empire  Junction,  a  dis  Hi  miles. — V.  1' 0    p    1. 

Mexico    North    Western    Ry. — B<ti<ll  Committee. — 

The  hoi  'er-  ..f  the  ; ii- I  im  Id  of  UM  comptny    ,1  e    pi-i.i 

vltexl    to  p-e    w  hi   h    li    -    been    formed    in    'heir 

Interests   to   I   ke    iCtio  -    to   s   fe<fu   r^i     heir    position.     The 

mittee  is    it  follown      i  Lortng  C    Chris  le    II. 

M.  Icim  llutib  ni   J    H    rilfforcl  Johnston.  H.  A.  Vi  R    Wall 

The  compny   h  It    nf   ihe  lite  revolution. 

1  ice  Man  h  1  1914; 

on   the  First    Mortgage  bon  M    r<  h    1    1013    and   in    ihe    In 

bond*  since  July    I    I'll  J       The   newly   formed   eon  ..not    bold   out 

hipp'  1  ol  a  opportunl 

e    In    future   for   pp|  •  pus   whiih    mitrht    result    a<l- 

.slv  to  the  bondhol    ers  1     m    s  i.ti    ne  ■  s,   ry  thit  wiih 

a  mandate  from  .,11  c|  ,nvs  of  iiondholders  should   ie  in  a  position  t. 
with  authority  on   their  Iwh   If 

As  a   prelitnin    ry   to   in   atte upt    to  C    rry   through    1   f;  nizallon. 

the  committee  Invited  holdpfrs  of  the  Prior   1.1  Mortg  k-e  and   In- 

■  lerHisit      '  al    the  h'i[>e  is  expresM'l    Ih.t    It    in  ,  v 

be  powrtlile  tr,  re   .  h   .n   iw-ree  tient  w  ji  h  'he  l*rior  I  'I   1  Don  ih  ildera  th  .t  a  II 
r\ e  to  the  Jun  Ihe  undertaking 

The  offli  1   I   report    to   bond  bold  en  Intli 

.  reli"  in  ry  study  of  ihe  situation     and   Inquiries  oonvt 
that  the  in.  Joritjr  of  ihe  Trior  Lit  prep   nil  to  make  - 

I  coni  i-s-ions  hi  pul    'he  •  s  fe  and   nor 

f  r    .  s    fe   s|i  1,  lit  1  |e   e>  ;  Ihle, 

so  a»  to  n\ol<i  h  iv  ing  '■  r  ruthts  In  a  way  ll  1   m 

wiping  out   the  Klrst    Morts  ••mis    which    under     II 

1  the 
if  and  when  il  s  —  \     113.  p.  141 

Milwaukee  Electric  Fy.   &  Light  Co.-  'inn. — 

The  co"-p  nv  h  r"   lighting  •>  -t«ofthe 

\     117   p.  I      7 

Minneapolis   &    St.    Louis    RR. — Rtnistrar. — 

'    K  h    -  f  de- 

po«i-  linn   1  City   H.mk  of  >  pw    Vorl  ry  on 

f  of  the  stockholders'  protective  committee  (V.  117.  p.  554)  — V.  117. 
p    1  1 

Monongahela-West    Penn    Public   Service    Co.  —  Initial 

ler  d  01    ~  '  '    Pn  U  Ttd   Stocl . — 

The  conrvinv  h  •'.';,    cents  on  the 

Pref-rr.-!'  ■     |  to  hollers  of  record  Sept.  15.  —  V    1  1  7  .  p 


Nevada-California-Oregon  Ry. —  Annual  Report. — 

■idar    Ytars —                   1Q_  •].                                             jqjo 

Operating   revenue J33S  765  $431,299        $418 .3''»4         i    ;'s  ofyj 

Operating  expenses 451210           41  '.606 

Railway  tax  accruals,  kc           32  32  926              19   I                             < 


Operating  Income 

Tot..l  non-oper.  income. 

Gross  Income. 

Int.  on  funded  debt.  ic. 


def.Jll  724    def.$36.67« 
71791  In  941  3  1.314 


$79,450   def.$3'.896  $18,589   def.$3l.555 

60.978  63  5S  l'>9 


.    R. lance sur$18.471     def$99.367     der$41.462     def$92.o«4i 

Inc.  applicable  to  sinking 
&  other  reserve  funds.  2.437  


Inc.  bal.  to  profit  &  loss       $16,034  def  $99,368     def$41.462     def»92.664 

Balann    Shul  I  '31. 

A,iel$—  1922  |tS  I.  UnhilUItt— 

Road  &  equlprrTt.$3.20.5.267  $3,211,291  Cn-nmon  stock. 


ftthcr   Investments 

27.441 

Cash 

69  51S 

Material  ft  supplies 

5  *.2''3 

Traffic  bal    recelv. 

10.910 

Due    fr  ei,    agents 

and  conductors. 

6.193 

Int    <v-  du«  recelv. 

I3S 

Mis' til   acctg  rec. 

27 .365 

Unadjurt   debits.. 

16.532 

Profit  4  loss  def.. 

731.592 

referred  stork. 

66.214    I. one  term  debt. .. 
51  .v  .  Aajtea.  Ac.. 

1        payat 

Int    niatur    unpaid 

4.942    I'nrnatur   Int    accr. 

tTI    Arrrned    depret'n. 

25.199    Unadlusted    .redlt 

.V  deferred  I  labll. 

732.592    Ta\    llilillltv 

Add'ns  to  property 
Fund    debt  retired 


1922.  1921. 

.$1,450,000  $1.4.50 .not 


:.mw>oo 
975.000 

55.118 
11.143 

811 

4Vs".iR» 
98.870 
2.437 


75O.000 
975.000 

« 

121.03$ 

13.534 

209.018 

800 

30.009 

418.180 

98.870 


Total  (each  slde)$4. 148.252  $4,144,743   Sink.   fund,   rea've 
—  \  .   115.  p.  9^s 

New  York  State  Rys. —  To  Opera'e  Tmchless  Trolley. — 
The  Common  Council  of  Rochester  N.  Y  .  on  Auk.  28  granted  the 
company,  through  its  subsidiary,  the  Rochester  <^o  OriTnated  Bus  Lines, 
Inc..  an  ordinance  authorizing  the  oncrat'on  of  trackless  trollevs  on  a 
crosstown  route  in  the  city  of  Rochester  r-vr  a  4-months'  trial  period — 
Sept.  5  1923  to  Jan.  5  1924.— V.  116.  p.  2'    ' 

Penn-Ohio  Edison  Co. — f?UTar>tv,  <<r  — 

See  Ohio  River  Edison  Co.  under  "Industrials"  below. — V.  117.  p.  440. 

Pennsylvania-Ohio    Electric    Co. — Sale    of    Youngstoxvn 
urbans. — 

The  application  of  the  We*  End  Traction  Co.  and  the  Fa*l  End  Traction 
Co..  both  of  Youngstown.  O..  for  authority  to  purchase  interurhan  proper- 
ties of  the  Pennsylvania-Ohio  Electric  Co  has  been  approved  by  the 
Ohio  P.  U.  Commission.  For  the  interurhan  Tnes  from  '".er-rd  through 
Warren  and  N'iles.  Lea  vittsburg  and  Mineral  R  die.  to  rether  with  branches, 
the  Commission  found  $1,317,500  to  l>e  a  reasonable  purchase  and  sale 
value  and  authorized  issuance  of  $369,500  stock  and  $r'is.000  bonds  by 
the  West  End  Traction  Co.  For  the  interurhan  l'ne>  from  East  Youngs- 
town to  the  State  line  at  Lowellvdle  with  branches,  the  Commi- 
ruled  S.302.OOO  would  be  a  reasonable  purchase  and  sale  value  and  author- 
ized the  issuance  of  $114,900  slock  and  S27R.OO0  Ivonds  by  the  East  End 
Traction  Co. 

The  sale  of  the  railway  property  by  the  Pennsvivania-Ohlo  Electr-c  Co. 
Is  l>eing  made  to  carry  out  the  company's  policy  of  separating  the  ownership 
of  the  different  kinds  of  util 

iJjdge  C.  M.  At.-cins  la  the  Cumin  I'leis  Court  at  Wirren.  Ohio. 
on  "sept.  10  hindel  down  ■  tenpir  ry  Injunction  re<tr  linin?  the  city  of 
N'iles.  Ohio,  from  te  ring  up  the  tr  ic^s  of  ihe  West  Knd  Triction  Co. 
on  RobMns  Ave.,  prep  ntory  to  Diving  the  s.nie  The  compuiy  had 
refused   to  pay   its  sh   re  of  the  p.vi.  _•   10  approximately 

575.000.] — V.  117.  p.   101S.  326. 

Pennsylvania-Ohio   Power  &    Light  Co.  —  l.cnsc.  Earns. 
See  Ohio  River  Edison  Co.  under  "Industrials"  below. — V.  117.  p.  326. 

Pennsylvania   RR. —  To  /  v    ishnre. — 

The  directors  h  ive  authorized   the   appointment   of  the  following  com- 
mittee   to  consider  the  question  of  a  le  se  of  the  r.ilro.d  ,md  franchise 
of  the    West   Jersey   .V    Se  shore    RR     to   ihe    ' '■  nla    RR  .   and 

confer  with  ■  si  nil.ir  committee  ipp  ilnte  I  '•>  the   >o  rd  of  the  West  Jersey 
>v    Seashore    RR      at    the  request   of  the   stockholders  of  thit   compmj 
Cieorge  Wood.  Chairman:  E.   11     Morris    C.   I  ■   II     Menrv  TatnaQ, 

Bayard  Henry  and  C.  U.  Xewbold.— \ '.  117.  \  9    so.-,. 

Public   Service    Ry.      N.    J  J. —  Trm  Situation. — 

The  following  are  the  prlncln   I  items  of  internet  dur'ng  the  past  week: 
ludge  Rellstab  of  the  Feder.J  Court  ..t  Tn  nton  on  >sept     11  denlc 
the  mot 'on  of  the  P.  I."    Commissioners  for  an  order  d  scontinuln 
of  the  comp.ny  for  u  rate  of  f  .re  greater  th  .n  th  t  fived  in  the  Comm  ssion. 
The  s;t  ae  bo.rd  h  d  set  thi    f.i  is.  with  dd't'onal  for  a 

tr..nsfer.      The   trolley   comp.ny   then   sou  -hi    rel  ef  jn  r.l   ('our 

and  Wis  gr..nted  a  temporary  rate  of  8  cent  ,     with  1  1  peanj   fo 

a  transfer,  |M-nding  determination  of  th--  I  t  g  .1  on 

\    rumentn    upon    the    appl  C   tion    f  nd   tory    injunction    to 

compel  resumption  of  service  upon  the  t   ollev  I  1  by  Cham 

W ,.|her    .t   Trenton   Sept.    13       The  Ch   ncello  -tl   that   he   would 

render   h  -  n    in   a    few   d  .vs.     The   ,-.p|  ■    s   made   by   the 

Attorney-Ci  tn  r.l  s  offit  e. —  \'.   117     p.    11:9     1      B     v 

Reading  Co. — First  Preferred  aid  Secotd  Preferred  Slock- 
ho'dtr.-,'  Commit  s. — Thfl  holdcjrs  t»f  1st   l'rtf.  and 

2d   Pnf.  sttK-ks  arc  advised   by   the  Blookholt  uniittt'O 

rian  [selin,  Chairman)  under  date  of  Sept.  15  that  th€ 
objeet  for  which  the  oommittee  was  rormed  having  been 
attained,    the    connnitlce    has    dissolved.     The    committee 

fun  her  st.v 

The  committee  was   formed   to  protect  the   interests  of  both  classes  of 

1'nii                     -ii  the  Ke^utug  C  •«  of  ihe  Common 

ii     to  pre  un.e  ihe  I  "referred   s  ocunoldera  from  all 

p  rticip  •  tion  In  the  valuable  co.i  prout  I'pw.irdsof 

siH-Kh"  '     i'    is  . 

On  June  28  1923  the  Dlstrld  Coon  •  pprovtnf  the  tliir 

modified  plan  (for  details  of  plan  see  V .  ii'  s  fi.,  1 1  %   icre<si  upon 

between   the  •  itlng   the   ituiidholuem 

the  Oener   I  Mortgage  and  the  Re-idTng  <Jo      The  time  to  ippeal  from  this 
e  h  .s  expired  and  the  third  plan  will  he  c  nieu  out.     Under 

the  pl.n  the  1st  and  2d   Pref  Joj   •  lie  s  i  me  righis  as  the  Common 

stiMK  of  the  Re  id  ing  Co 

In  a  letter  from  the  committee  to  you  ditel  Aug  -i  1921.  it  was  stated 
th.t  the  ■  -of  the    ppe  I  to  the  l      H    -  Court  of  the  Com- 

mon stockholders  «ras  to  deprive  the  Preferre.1  gtoc*bok.ers  of  their  right  to 

s|)    re  SOU  .lly    wiih    the  Co  anion   stOCkholi  ers   in    ihe   plan   of  distribution. 

The  rights  then  bid  ■  nominal  raarae)   v  ie.it  to  ai>out  $15  per 

sh   ri         Tin  -i  rights  h  i  rmaneutl)  s<s  , ,re  I  for  ihe  1'referred  stock- 

present    marKl  f  about   $-1    p.  r  -h    re 

l",  )  1023  I  he  Re  dlug  Co  pet  I  il 

i  al   Phil  .delphi  .     i  (V    I  17, 

r  the  purpose  of  carrying  oui  »  of  the  third  modified  plan. 

Tins  oommittee  recommends  to  the  1*1  ttockholuers  ihe  idoptlon  of 

the  ict ion  proposed  in  the  notice  and  ii  ion  of  the  proxv  requested 

I  >  \  I  I.V- 

Ourinif  the  protract<sl   litigation   in   Ihe   matter     covering  aperiod  of  2  H 

i  nit  lee  h  •  ve  exh  lusted   (he 
contributed  i>y  the  iTeferred  stockholders    so  ih.t  no  balance  re- 
in  tns    iii    oe  The    members   of    ihe   committee   hoc    made   no 
ch   rire   for    (heir   services. 

The  committee  consisted  of  Adrian  Isetln  (of  \    IseJIn  &  Co..  36  Wall  St.. 
Roiterl   Hi'  ..      i     \    i.irlini  Kstate     mil  l.dwln 

Merrill    (la-es      II. ink    of    New     ^     r,    \     TtUSI    ( 

u  ickershain  a  T ifi    oounesi. — V     117.  p.   ims.  782. 


with   Cadwal^der, 


San     Pedro     Los    Angeles 

I  .tion. — 


&    Salt    Lake    RR.— Final 


Sept.  15  1923.] 
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Tho  I. -fl.  0.  PommtM'on  tins  Issued  ;i  Formal  op'n'on  on  the  raluat  on 
>f  the  rn  id  in  « li'ii  It  holds  the  f  rial  ilngle  "aum  value  of  property  owned 
iml  iis.nl  and  used  imt  not  owned  devoted  bs   carr'or  to  common  carrier 

■urpo'i      ned  and  reported  in  amount   of  $45,000,000  u  of   lune 

jo  I'M  i  Is  found  to  be  v  iim-  for  rate  maklnq  purposes  "  The  methods  for 
letermlnlng  the  f  n  .1  single  mm  value  for  pate  making  purposes  are  discussed 
i)\-  the  commission  in  Ita  opinion  as  followa: 

'•'ii  Is  qu'te  evident  tti.t  In  enacting  p  iragrRph  ISAofthe  \c\  Congress 
^tended  one  or  the  purposes  of  ascertaln'ng  the  \  due  of  the  property  of 
jommon  carriers  was  to  arrive  al  a  baee  for  determining  the  filr  return  to 
irhlch  the  carriers  were  declared  entitled  mil  the  amount  of  excess,  if 
my   In  their  earnings   wh'ehll  became  the  Commission's  dutj  torecover, 

"It  is  inn- ron. ins  on  therefore,  Hi.i  the  f'nal  single  sum  value  we  shall 
•■certain  nil  report  In  th's  case  Is  the  value  for  rate  miking  purposes,  Hav 
Ing  reached  t li  it.  conclusion,  It  is  unnecessary  to  determine  now  to  whnt 
Stent  or  in  <iii  't  in  inner  v  iluoa  for  other  purposes  may  d'ffer  from  values 
rroin  rate  making  purposes,  Our  present  problem  is  to  discover  ami 
■pph  the  principles  which  must  control  In  ascertaining  i  value  for  rate 
Baking  purposes.  M  .ny  of  these  nrlnclples  are  stated  in  decisions  of  the 
Supreme  court  ami  in  decisions  of  other  courts  which  have  been  called 
upon  to  review  determinations  of  value  of  common  carriers  ami  other 

auhllr  ut  II  ties  in  i-  it.-  .'  .si's," 

The  Union  Pac'f'c  RR.,  it  is  announced,  «ili  contest  the  decision  of  tho 
Commission  in  fixing  the  f'nnl  v  In  t'on  of  the  8.in  Pedro  Los  Angeles 
St  Salt  Lake  RR  .  a  subsidiary,  at  $45.000.000.— V.  113.  p.  1051. 

Sussex    RR. —  Lerr.se    Approved. — 
See  Delaware  Lackawanna  &  Western  Kit.  nbovo.- 


-V.  33.  p.  201. 


Tennessee  Alabama  &  Georgia  Ry. —  Securities  A  nth. — 

The  I  -9.  O.  Commission  on  Aug.  30  auth  arl/.o  I  the  comoanv  to  Issue 
J500  000  or  common  stock  it  pir  and  $1  0"V2.000  of  50-year  6%  first  mort- 
gage gold  hands  at  00.      Tho  re  >ort  of  the  ''ommissi  m  savs- 

The  applicant  proposes  to  sell  tho  $500  000  of  common  stock  at  par  and 
to  use  the  proceeds  In  the  Inlti  1  construction  of  the  extension  of  Its  r  1 11  r  >  id 
rrom  O.idsden.  Etowih  Oountv.  In  a  south  westerlv  direct  I  >n  to  a  cmuectl  >n 
with  the  Se. board  Air  Line  near  Odenvllle  St.  <  'I  dr  County,  a  distance  of 
ippr  oxln  itelv  30  miles,  w  th  a  l>r  meh  extending  from  a  point  ne.r  the 
louthwestern  terminus  or  the  extension  to  a  connect!  in  with  a  boneh  line 
jf  the  Centril  of  C.e  >rvi a  ne.r  Margaret.  St.  Clair  County,  a  distance  of 
»bout  5  miles,  all  In   the  Stite  of  Alibima. 

The  applicant  desires  authontv  to  sell  the  proposed  bonds  at  not  less  than 
90  and  after  the  proceeds  of  the  $500  000  of  common  stock  sh  ill  hue  been 
fxpende  I.  to  use  the  proceeds  of  the  bonds  at  the  rite  of  $15  000  per  ">.le 
for  the  actual  constructed  mile  ice  of  tho  extension  and  an  a ver  ige of  $5  000 
per  mile  for  addlti  ins  and  betterments  to  the  existing  line  between  fhat- 
tanooita.  Tenn..  and  Gadsden  All.,  which  is  approximately  87  milos  In 
length:  any  of  the  proceeds  of  the  bonds  not  so  expended  to  be  used  as 
Working  capital. 

The  program  of  capital  expenditures  submitted  by  the  applicant  for  the 
Konstructi m  of  the  extensl  in  and  for  additions  and  better  rents  may  be 
luinmarUe  I  as  follows  Extension  from  Gadsden  to  Odenvllle  and  (orl 
Margaret.  $810,000  additions  and  betterments.  $135,000.  procurement  of 
squlpment.  $*>27  000    tot, I.  $1,002,000. 

In  view  of  the  represent  itians  submitted  by  the  applicant,  on  which  our 
report  and  certi'icite  in  the  convenience  and  necessity  pnceellnirs  were 
pre  llcatei.  it  would  not  be  proper  to  authori  :e  the  issue  of  bonds  In  resoect 
of  the  construction  of  the  new  line.  We  will  therefore  authorize  the  issue 
sr  bonds  onlv  In  respect  of  expenditures  for  additions  and  betterments  to 
Ihe  existing  line  of  r.droid  aoiouun  '  to  $-13'.  imMI  and  Tor  he  procure- 
ment of  equipment  amounting  to  $135,000  and  for  the  procurement  of 
Bquipment  amounting  to  $027,000;  total.  $1,061,000.  The  issue  of  stock 
will  be  authorized  in  connection  with  the  construction  of  the  extension, 
— V.   116.   p.   1650. 

Texarkana  &  Fort  Smith  Ry.— Leo.se  of  Dock  Co. — 
See  Port  Arthur  Canal  &  Dock  Co.  under  "Industrials"  below. — V.  117. 
p.  327. 

Tide  Water  Power  Co. — Progress — Earnings. — 
The  75-mile  line  of  33  )  l  )-volt  tr  ins  nlssion  is  now  about  70%  completed. 
Bervi.-e  his  bee.i  esc.  i  >lishe  I  to  Ro:vv  Point  and  Btirgxw,  N.  C.  It  is 
pi  nine. 1  to  serve  W  11  ice  N.  C  by  Sept..  15.  and  to  hive  the  eniire  line 
ope.r  it  in?  by  O  :t.  15.  In  torch  inie  of  p  >wer  oetween  the  Tide  IV  iter  Power 
Do.  plant  if.  W.l  nin^ton  in  I  the  hy  Iro-ele  Nric-ste  im  system  of  the  C  irolina 
Power  &  Li?ht  Co.  his  bee  l  irnnrel  through  mree  ■  ents  just  execute  1. 
Tide  Water  will  oper  tie  its  plant  nights  and  Sundays  during  p  rt  of  ihe  ve  ir 
do  the  power  supply  of  the  C  .rotin  i  comp  my  and  there  >y  re  luce  off  pe  ik 
production  costs.  It  will  dso  sell  its  surplus  power  to  the  C  .rolin  i  co  Tip  my 
st  certain  seisons.  This  new  connection  mikes  Wilmington  the  first  sea- 
port city  of  the  South  Atlantic  to  have  hydro-electric  power  service. 

Earnings  for  Twelve  Months  Ended  June  3). 

1023.  1922. 

Cross   earnings $1 .588.683  $1 ,556.2-15 

Net  eiruin.es '..     S6SS  R44  $617   104 

Total  imere-it  p  lid - -- 267  375  12    312 

Fed er  I  taxes 54  «<78  38  151 

Preferred  dividends 60  882  63  351 


Bdince  available  for  deprec'n.  com.  divs..  &c__  x$297.3)9        $389,651 

x  During  the  12  months  ei  le  1  June  31  1923  the  ch  .rites  for  maintenance 
and  depreciation  tot  de  1  $199,293.  an  amount  equal  to  12.88%  of  gross 
earnings.— V.  117.  p.  2)9.  89. 

Trinidad  (Colo.)  Electric  Transmission,  Ry.  &  Gas  Co. 

The  Col  irado  P.  U.  Co  n mission  his  grante  I  the  company  permission  to 
discontinue  dl  its  city  and  interuro.n  railway  lines.  Cessition  of  service 
will  be  permitted  af^er  Sept.  15.  thus  cutting  off  Sopris.  Co  <e  lale  and  other 
large  co. I  mining  c  imps  in  the  s  >u  hern  p  rt  of  the  St  ite.  According  to 
W .  P.  South  .r  I  Gener  1  Man  iger  of  .he  comp  ,ny.  it  is  not  known  whether 
the  trackage  will  be  lorn  up  or  be  allowed  toreniin  pending  a  period  when 
operation  might  again  be  made  profitable.  (Electric  Railway  Journal.") 
—  V.  116.  p.  2517. 

Twin  States  Gas  &  Electric  Co. — Adopts  Buses. — 
The  compiny  his  discontinued  oper  ition  of  its  trolley  service  in  Brattle- 
boro.  \  t..  and  his  st  rted  operation  of  a  new  motor  bus  line.      It  is  under- 
stood that  the  trolley  line  h  ,s  been  operating  at  a  loss  and  that  the  tracks 
will  he  removed  in  the  near  future. —  V.  116.  p.  2994. 

Union  Pacific  RR. — Bond  Issue  Oversubscribed. — Kuhn, 
Loeb  &  Co.  announce  the  sale  at  99  V2  and  int.  of  $20,000,000 
First  Lien  &  Refunding  Mortgage  bonds  due  June  1  2008, 
bearing  5%  interest.  A  full  description  of  the  bonds  was 
given  in  V.  117,  p.  1130. 

United   Ry.   Co.   (St.   Louis). —  Maturities — Wrges. — 
Receiver  Rolla  Wells  h  is  been  authorized  by  Federal  ludge  F  .r  s  to  enter 
nearotiations  for  the  refunding  of  $1  1.800.000  maturing  o  .ligations,  includ- 
ing $1,200,000  receivers'  certificates. 

A  new  wage  igree  nent.  retro  .ctive  to  July  1  1923,  his  been  entered  into 
by  Receiver  Roll  i  Wells  and  the  Am.lgamited  Association,  whereby 
first-year  motor  men  and  conductors  will  continue  to  receive  50  cents  an 
hour;  second-ye.r  men  to  receive  a  r  dse  from  55  to  56  cents;  thtrd-ye  r  men. 
a  raise  from  60  to  62  cents:  fourth  ye.r.  and  there  fer.  men  to  receive  a 
raise  from  65  to  67  cents.  The  men  had  asked  55.  60  and  65  cents.  Shop 
and  carhouse  employees  received  advances  ranging  from  2  to  6 H  cents  an 
hour.— V.  117.  p.  1018. 

Virginia  Ry.  &  Power  Co. — Norfolk  &  Portsmouth  Bonds. 

The  Phila.  Stock  E.xch  uige  has  authorized  the  listing  of  $500,000  addi- 
tional First  Mtge.  5%  bonds  of  the  Norfolk  &  Portsmouth  Traction  Co.. 
due  1936.  being  p  .rt  of  $1,000,000  or  s  .id  bonds  applied  for  listing  in  com- 
pany's application  dated  Aug.  14  1923.  to  be  listed  upon  offici  .1  notice  th  it 
that  the  sune  hive  been  issued  and  are  outstan  iinit.  The  $1,000,000 
bonds  applied  for  were  issued  into  the  tre  usury  of  the  comp  in  v  for  the  pur- 
pose of  reimbursing  the  tre.sury  to  that  extent,  for  expenditures  made  under 
the  terms  of  the  mortg  ige  for  improve  nents.  additions,  extensions  and 
betterments  to  the  property,  and  the  proceeds  of  the  s.le  thereof  will  he 
applied  for  that  purpose.  This  makes  a  tolui  of  $6,550,000  of  said  bonds 
listed  at  Sept.  8  1923.— V.  117,  p.  896. 


Washington   Water  Power  Co.— Ttv d"rx. — 
The  Parmer     Loan  &  Trust  Co.,  tru  tee    has  $27,819  Ui  invest  for  tin- 
quarterly  purchase  of  lsl   Ref    Ml  Kinds  of  1909    due  1939.  for  the 

of  fund,  and  will  receive  offer  -  up  to  Sept ,  1ft,     v.  117.  p  327 

West  Penn  Co.     Listing.  Earning*,  <(■(-. — 

The  New  York  Stock  Rschan  i   b      luthorlzed  ' be  Mating  of  $10,000,000 
additional  ( tuthorlzed  $41.9-1  ■ :  Cum.  Pref   stock,  p. r  $100  each, 

mi  official   notice  of  Issuance  In  exchange  for  outstanding  shores  of 
Cum.  Pref.  stock,  par  $100    ..r  \\  csi    Penn   Railways  Oo     »l   the  r.to  of 
one  shire  of  795    Cum,   Pref.  stock  of  West   Penn  Oo    for  each    hare  of 
i.       i'ii'ii.   Pref    stock  of  West    Penn   Railways,  making  the  total  amount 
or  7';  Cum.  Pref  stock  applied  for  tl8.054.700 

The  total  present  authorized  cpltal  stork  of  West  Penn  Oo.  In  1.000.000 
h  res,  divided  Into  500.00(1  B  re  ol  i  onrtmon  stock  of  no  i>>r  value 
ami  .".oo.ooo  sh  res  of  Preferred  stock,  p  r  $100  per  sh  r<-  'the  Preferred 
stock  is  classified  Into  80,54"  h  n  ol  8'  Hum,  Preferred  stock  and 
419  453  sh  res  of  7';  Cum.  Preferred  stock  the  hollers  of  ii..  8'  Hum. 
Preferred  stock  having  the  right  on  and  after  Vug.  15  1923  and  prior  to 
Nov .  2  1 923  to  surrender  their  certificates  and  receive  In  i   therefor 

an  equal  p  r  .mount  of .' .  Oum.  Preferred  stock.  Tin.  ir,  Oum.  Preferred 
stock  so  acquired  by  West  Penn  Co.  upon  exchange  sh  n  not  be  extinguished 
but  sh  .ii  i.e  converted  Into  7','  Oum.  Preferred  stock,  and  as  such  hold. 

Sold  or  re-issue  I 

or  the  total  present  authorized  capital  stork  of  "(Wi  Penn  Oo.,  there 
is  at.  present  Issued  and  outstanding  5.040  sh  res  of  the  79!  Oum.  Preferred 

stock.   75.507  sh  res  of  the  ti';    Cum     Preferred   stock    2  380  shires  of 

Common    slock    of   no   p.r    value,   and    222.620   sh    re.   of  Common   stock. 

p  r  $100  o  ich  which  is  to  be  exchanged  for  Common  stock  without  nominal 
or  p  r  value,  sh  .re  for  share. 

Tho  West  Penn  Co.  his  made  an  offer  to  the  holders  of  the  6"7  Cum. 
Preferred  stock  of  West  Penn  Railways  to  pur.  h  se  II  or  any  pirt  of 
such  outstanding  slock  by  the  issuance  in  p.yniont  therefor,  sh.re  for 
share,  of  7%  Cum.  Preferred  stock  of  the  "'est  .tenn  Co.  Under  the 
offor  made  by  the  West  Penn  Co..  the  h alders  of  tho  69!  Cum.  Preferred 
stork  of  West,  Penn  Railways  are  permitted  to  excfa  use  their  stock  for 
sh  res  of  tho  7';  Cum.  Preferred  stock  of  the  West  Penn  Oo  sh  tre  for 
shire,  from  Sept.  2  1923  to  the  close  of  business  on  Nov.  1  1923. 
Consolidated  Income  Account  Siz  Months  ended  June  30  1023  ( West  Penn 

Co.  and  S>ibsi'liari>si . 
Operating  revenue.  $11,566,781;  oporiting  expenses,  taxes  and 

depreciation.  $7,823,871:  net  operating  revenue $3,742,013 

Non-operating  revenue 4 33. 173 

Cross  income _$4. 176.086 

Deduct — Int.   &  amortization.  $1,090,044:    Preferred  dividends 

of  subsidiaries  and  minority  interests.  $737.526 2.727.570 

Not   income $1 .448.516 

The  consolidated  surplus  account  June  30  1923  shows:  Consolidated 
surplus  Jan.  1  1923.  $2,951,693;  net  income  six  months  to  June  3)  1923, 
$1,448,515:  total.  $4,400,209.  Deduct:  Dividends  on  Preferred  stock 
of  West  Penn  Co..  two  quarters  ending  Aug.  15  1923.  $241,641;  dividends 
Nos.  1  and  2  on  Common  stock  of  West  Penn  Co..  $225,000:  discount 
and  expense  on  s.le  of  Preferred  stock  of  subsidiaries.  $01,693:  other 
deductions.  $124,349:  total,  $682,083.  Consolidated  surplus  June  30  1923. 
$3,717,525. 
Consolidated  Balance  Sheet  June  30  1923  {West  Penn  Co.  and  Subsidiaries)"* 


Asst  Is 

PI  int.  prop'y  &  invests. $133. 710. 122 
C.sh    with    trustees    for 

cons  ruction.    &c 723.577 

Cash  in  i)  iiik  or  with  agts  1.989.932 
Cash  with  trustees  to  pay 

i  iterest _-  3:17.834 

For  red.  of  1st  M.  bonds 

(tmitra) 545.689 

Ac -is.  &  notes  receivable. 

less  reserve   1.565.214 

M  .teri   I  &  supplies 3.379.131 

Due  from  suds  Thiers  to 

pref.  stock  of  sub.  cos.  721.659 

Disci .  on  bonds  &  notes.  3.43  1.981 

Roy  ltiesp  iid  in  advance  23">.182 

O.her  deferred  ch.rges..  100.060 

Unclassified   charges 337.162 


l.i'iliililies- 

Preferre.I  stock $8,054,700 

Common  stock 22.500.000 

Funded  debt 70.543.025 

Oen.  Mtso.  bonds  called 

(  :ontr  i) 

Notes    piyahle 

Div.  w  .mints  piyable.. 

Accounts   piyanle 

Accrued  w  ,ges 

Mat'd  int.  on  fund.  debt. 

Unci  i in  ed  dividends 

Dividends  de  d  rod 

Taxes  (in<  I .  est .  Fed  .  tax) 

Interest  accrued 1.174.860 

Deferred  li  i  bill  ties 1.769.824 

Defe-re  I  .-re  lirs    234  934 

Reserve  far  lepreciition.    6  964  a86 

Rese-\e    or  da  na  es 585.915 

Reserve  for  contingencies 

Other   reserves 

Suns,  to  pref.  stk.  of  subs 
Pref.    stock    of  subs,    in 

h  aids  of  pu  ilic. 
Co  n.    stk.     of    subs,    i 


545.689 
1.633.887 

389.520 
1.210.824 

317.462 

153.824 
4.127 

455.594 
1.443  618 


193.545 

40O.o.,3 
1.163.250 


21.087.946 


h  uidsof  puolic 2.314.692 

Sur.  applic.  to  min.  int..  196.645 

Total  (each  side) $147,046,551    Surplus. 3.717.525 

— V.  117.  p.  1018.  441. 

West  Jersey  &  Seashore  RR. — 1  ease  to  Pennsylvania. — 
The  directors  hive  appointed,  at  request  of  stockhol  !ers.  a  committee 
to  consider  a  le.se  of  the  r  ulroad  and  fr  nchise  to  the  Pennsylvania  RR., 
which  owns  about  5t'"(  of  ihe  West  Jersey  stock.  The  committee  ap- 
poiniel  re:  D  .vid  Biird.  Ch.irman;  C  imden  N.  J.:  Joseph  W.  Cooper, 
A.  J.  County.  Phil  idelphia:  A.  C.  Middleton.  Moorestown .  X.  J.:  William 
Plunver    Clinton.  N.  J.,  and  William  J.  ^ewell  Jr..  Camden.  N.  J. 

In  1913  the  stockholders  of  the  West  Jersey  vo  e  i  to  le.se  the  properties 
to  the  Pennsylvania  for  999  ye  rs,  but  the  New  Jersey  P.  U.  Commission 
ttis  pproved  the  lease.  The  position  of  the  Commission  was  upheld 
by  the  courts  ,.nd  the  directors  in  1915  orcered  th  t  .  II  action  taken  in 
respect  to  the  lease  be  rescinded.  At  the  annual  meeting  on  March  31 
1922  a  resolution  was  adopted  providing  that  a  committee  of  stockholders 
be  appointed  to  again  enter  negotiations  with  the  Pennsylvania  for  the 
leising  of  the  West  Jersey  and  the  appointment  of  the  above  committee 
is  in  conformity  with  that  action  — V     117    p.  327. 


INDUSTRIAL  AND   MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  durinji  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail    in    last    week's    "Chronicle." 

Steel    and    Iron    Production,    Prices,    &c. 

The  review  of  market  conditions  by  the  "Tron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal    Production,    Prices,    &c. 

The  United  States.  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  (his  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil    Production,    Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indieations  of 
Business  Activity." 

Prices,    Wages   and   Other   Trade   Matters. 

Refined  Sugar  Prices. — On  Sept.    10   Warner  advanced   price   10  pts.  to 

8c.  firm  and  list  price.     On  Sept.   11   the  following  companies  advanced 

price  15  pts.  to  8.15c.  a  II).:  Warner.  Pennsylvania.  Amcr'can.  National, 

Revere  and  Federal,  though  tho  last  named  company  was  accepting  a  small 
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islnc-vi  at   8.10c.     ArbucUe   Bros,   withdrew.     <  »n   Sept.    12 
•  •n<l  thrir  quf  10c  : 

fining  Co.  wi' 

-  ly  withdt 
-  Price  Advanced. — Western   - 
-■•duct   15c.  per  cwt.     The  new  price 
t.   1 1.  p.   10. 

•irry. —  Brooklyn     X  .  Y    :  plant  -hut  down 

1  ! .   p.   1  . 

.\  -       t '.-.gland  Steamst  at. — Reduction 

per  :  >nd  and  third  class  freight .  effective  Sept    30.  apply 

■  irk  and  Bridgeport.  Conn  Boston 

Pr  >d. — American  Smelting  &   Refining  « 

price  of  II  85c.  from  6.75c.     'Wall  St.  .lour 

I  Xickel  Co.  Incrajf  — In  Sudbury  district  machinists 

will  he  raised  from  $4  25  to  S-l  75  a  day.  effective  Oct.  1.  'Wall  street 
Jouri  -  s    p.  9. 

Go  irersarj  for  T\;-  Ilion.  X.  Y..  on  Sept.  12  celebrated 

ufacture  of  the  t;.  In- 

13.  p .  31. 

H- .  '  ii'.ing    to 

es  of  $12  a  day'without  the  S2  a  Jay  bonus. 
rung   Post"  Sept .    IS,  p.  4. 

7"ir«  Prt'c*  Reductions .—  Firestone  Tire  &  Rubber  Co.  has  reduced  prices 
about  10  '\  on  its:;  :d  about  ."  onai  reduction 

reduction  when  bought  in  lots  of  1  dcz.  or  more.     <Hli.  •  main  un- 

changed in  pr  .ncial  Ai  -<;>t.l!.p    - 

Automobile  Prict  — The  nrices  of  models  manufactured  by  the 

R.   &   V.   Motor  Co..   Oakland   Division    (General   Motors)   and  Columbia 
ir  Co.  have  been  reduced  'a)  avc  150  to 

$150.  and   (c)   *100. 

The  Cadillac  Motor  Car  Co.  announces  advances  from  S100  to  5260 
a  car  and  a  new  type.  \ 

For  further  details  s<  .  items  appearing  below  under  the  names  of 

the  com]  itionod  and  also  under  "Indications  of  Business  Activity'' 

on  a  nreoeding  pa 

Mnlt'f  <>f  Sept.  8. —  (a)  The  anthracite  wage  con- 

troversy Bad  the-  public  (editorial),  p.  105S.     (b)  Higher  wi  I  de- 

clines In  prices  of  materials  in  building  trades,  p.   1061.     (c)   Inquiry  by 
Vork  Stock  ioi's  in   Davison  Chemii    1  Co.; 

market  move:  :lt  of  public  specula  lion,  and  not  due  to  manipula- 

tion, p.  1077.  (d  InifTnation.il  Typographic;,  1  I'nion  in  support  of  1 1-hour 
week:  Hebrew  printers  observe  36-hour  week,  p.  ins.",  e  Strike  action 
by  New  York  pressmen  po-  -         -  f )  Establishment  of  p 

industries  exchange  in  Chicago,  p.  10S6.  (g)  Judge  (i-.ry  announces 
wage  readjustments  lor  10-hour  men.  p.  10S7.     (h)  Anthracite  oper 

-icr  Pinchot's  Settlement  terms;  drop  demand  fcr  arbitra- 
tion, p.  1087.  (il  Federal  lieserve  Bank  of  Chicago  on  coal  situation, 
p.  1087.     (j)  Julius  H.   Barnes  says  coal  situation  I     -  imed  challi 

to  fundamental  principle  of  Industrial  relations,  p.  loss  ki  Annual 
convention  of  American  Mining  Congre  5  to  be  held  at  Milwaukee  Sept. 
24-29:  proposed  discussion  of  cod  problems,  p. 

Ahmeek    Mining    Co. — Earnings,    d'c. — 
See  Calumet  &  Hecla  Consolidated  Mining  Co.  below. — V.  117.  p.  1130. 

American  Chain  Co.,   Inc. — Dividend  Xo.  2. — 

The  d  rectors  have  declared  a  quarterly  dividend  of  50  cents  per  share  on 
the  S"^  Cum.  Partlc.  Class  "A"  stock,  payable  Sept.  29  to  holders  of  record 
Sept.  20.  An  initial  dividend  of  like  amount  was  paid  in  June  last. — V.  117, 
p.  1019. 

American  Cotton  Oil. — Forms  New  Subsidiary. — 

The  company  has  organized  a  new  subsidiary,  the  Gold  Dust  Corporation , 
in  Xew  Jersey,  with  an  authorized  capital  of  $5 .000 .000  preferred  stock 
and  325.000  shares  no  par  common  stock.  It  is  understood  this  subsidiary- 
will  acquire  from  Arrerican  Cotton  Oil  the  soap  end  of  the  business,  notably 
"Gold  Dust"  and  "Fairy  Soap."  It  has  issued  in  exchange  its  preferred 
stock  and  a  part  of  its  common  to  be  held  by  the  American  Cotton  Oil  ('<>. 

A  plan,  it  is  stated,  will  shortly  be  presented  to  the  stockholders  giving 
them  the  opportunity  to  exchange  their  stock  for  stock  of  the  Cold  Oust 
Corp.  on  the  basis  of  one  share  of  Cotton  Oil  preferred  for  one  share  of  Gold 
Dust  common  and  three  shares  Cotton  Oil  common  for  one  share  Cold 
Dust  common. 

The  formation  of  the  new  company  is  part  of  a  policy  of  readjustment 
begun  with  the  election  of  George  K.  Morrow  as  president  la^t  May. — 
V.  117.  p. 

American  Gas  &  Electric  Co. — Regular  Dividends. — 

A  regular  quarterly  dividend  of  25c.  per  share  on  the  non-par  value 
Common  stock  has  been  declared  out  of  surplus  net  earnings  for  the  qu 
ending  Sopt .  30  1923.  payable  Oct.  1  to  holders  of  record  Sept.  18.  and  pay- 
able to  stockholders  who  have  not  prior  to  Sept.  is  1923  surrendered  their 
certificates  for  par  value  shares  in  exchange  for  non-par  value  sh 
upon  the  making  of  such  exchange,  but  not  prior  to  Oct .  1  1923.  On  July  2 
last  the  company  paid  an  extra  dividend  at  the  rate  of  1-50  of  a  share  on 
each  share  of  Common  stock.  In  addition  to  the  quarterly  of  25  cents. 

The  regular  quarterly  dividend  of  l  '.■'.'   on  the  outstanding  Preferred 
d  declared  for  the  quarter  ending  Oct   31  1923.  |  Nov.  1 

to  bolder*  of  record  Oct.  13.     Compare  V.  116,  p.  2760 

Americar.-La  France  Fire  Engine  Co.,  Inc. — Earnings. 
The  company.  It  Is  understood,  has  a  greater  volume  of  unfilled  i 
on  its  books  than  at  any  time  in  its  history  and  the^se  will  insure  capacity 
operations  throughout   the  balance  of  this  year.      Earnings  since  the  b,>- 
ginning  of  the  year,  ii  e  been  running  close  to  record  l< 

and  Pr  the  full  12  months  it  is  tl  ition  of  the  management  that  net 

profits  .ifter  all  ch  hould   approximate  $750  000    or  $2  a 

shar.  common  stock,  par  110,  after  Preferred 

dividend  in  1922  the  company  reported  net  profits  after  all 

char  144.  or  SI  91   a  share  on  the  Common  and  in  the  three 

pn-cisiing    >  ears   earnings  ;    $1  98   a    share    annually. 

V.   117. 

American  Light  &  Traction  Co. — New  Dirt  dor. — 
Henry  L    Dohertj  haa  tor  and  member  of  the  Execu- 

\     117, p 

American  Pipe  &  Construction  Co. — Redemption. — 
Forty-five   ($  '  >n    Pl|  i  11.   Tnis' 

Barlei  B."  due  Ocl  1  \'.>2~i  and  ten  ccrtificat,  .  of  s.'.OO  each,  have  been 
call.  •  st  at  the  t.irard  Trusi 

trustee.  following  bond  remains  unpaid;  called  for 

1     for  11.000-    V.   116 

American  Pipe  Mfg.  Co.      ' 


I'ij ■!•  tc  ( 'onstrui  i 
American  Writing  Paper  Co. 

and  < 

I 


\     1 16,  p. 

'  ommitta  . 


and  Kii 


.1  Hank' 
.1  ihn  T 


with    tin 

•  >f  the 
pilty   in   the  i 

n  be  obtained  promptly  if  'he  stockh  \ 

117  10. 

Arizona  Commercial  Mining  Co.      '  1923). 

Aug.  .hit\j.  .Itinr.  May.  April. 

of  mi  ibs.  r,:ti  .(kki  n>s  695.001  ibs 


Arnold,   Constable  &  Co.,   New  York.  . — 

-   of   this   con'  I    of  the   corresponding 

Since  Jan.   1    1M23  tl  eoen  an  average  increase  of 

m  the  new  retail  charge  acounts  opened  up  by  the  com- 
117.  p.  01. 

Asbestos  Corp.  of  Canada,  Ltd.-  — 

The  direct*  :  on  the  Common 

on  the  1'ref   stock.     Pr  onimon  stock  was 

on  a  Pn  f.  on  The  direct)  rs.  it  is  stated. 

led  to  reduce  I  ads.  due  to  the  lower  i  rices  for  the  compa- 

products  and  tlu-  keen  compel:'  V.   116.  p.  939. 

Atlantic  Refining  Co.-  S         itent. — 

The  consolidated  profit   and  Ii  •:  ent  for  the  six  months  ending 

June  30  1922  will  bo  found  in  the  adv«  rii-irig  columns  of  th 

.d.  June  30 —       1'  21 .  192 

i  %t  i  221   $60,160.17" 

nafl.op..  Jkc.   exp.  51 

Net    income 




$43,416     $4  .'Ml 
233 


Total  income 

Insur.  and  othei 

n  and  d< 

■ 
Inventory  adjustment 
Dividends 


S7 
37 


1.17 
1.700.000 

21.148.446 


.710 
v030 

■»: 
-     000 

1 .200.356 


- 


:.00S 
1.205. 100 


'  1211oss.«<::<lo.301 

-   -     ' 


$5.2".' 

1 ,177.589 

S2.601.965 
56,324,454 


Balance,  surplus.... 
Previous  surplus    ad 

P.&l.surp.  Jun.  £  i  si   S63.14S.371  $58,675,483  $58,929. 418 

117.  p.    112. 

Auto  Body  Co.,   Lansing,  Mich. — Earnings. — 
The  company  reports  net  •  ir  July  1923  - .  and  for  ih< 

seven  months  —dad  July  31    192:-;  $117.704.— V.   117.  p.  i  : 

Bell    Telephone     Co.     of     Pa. —  To    Create    an     Issue    of 

00,000  I  .  of  Territory.— 

The  stockholders  will  vote  Nov.  12  on  i-  lUthoriied  Capital 

stock  from  $60,000,000  -s  >).  par  $100.  to  co: 

■    0. 000. 000  Common  ami  rred.     The  purpo- 

increase  is  to  provide  fund-  >n   of  plant  and  equipment        At 

present  there  is  outstanding  of  Common  stock,  all  of  which 

is  owned  d.rect'.y  or  indirectly  by  the  American  Telephone  &  Te'<*:raph 
Co. 

Consolidated  Telephone  Co.  beli  w. — V.  117.  p.  672. 

Bethlehem  Steel  Co. — Certificate*  Called. — 

-    .  en  hundred  seventy-fo;       |  100)  15-vear  T7,  Marine  Equip.  Trust 

Certificates,  due  Oct.   1    1935.  nave  i>een  called  for  redemption  (' 

and  dividends  at  the  Guaranty  Trust  Co. ,  140  Broadway.  N.  Y  I 

On  Sept .  -1  1923  one  huntlr.  -      r.OOO   certificates previ 

dram  n  for  redemption  had  nc<t  been  presented  for  payment. — V.  1  lt;.  p.  I 

E.  W.)   Bliss  Co.— Original  Plant  for  Sale. — 
The  original  plant  of  the  company,  locate  1  in  the  Sands  Street   Br 
i  section.  Brooklyn.  X.   V..   is  being  offered  for  sile  because  of  the 
company's  removal  I  —V.   117.  p.  443. 

Blyn   Shoes,    Inc. — Stock  Offered. — Bamberger,   L<> 
Co.,   New  York,  are  offering  at  par   (S10)   100,000 
Common  stock.     A  circular  shows: 

Company.- — Operates  at  present  two  chains  of  stores  in  Xew  York.  Bnx-k- 

lyn.  Jersey  City  and  Newark,  consisting  of  31  stores.     One  chain  is  operau^ 

tinder  the  name  of     1.  Blyn  ..V.  Sons,"  and  consists  of  family  shoe  stores  in 

the  shopping  centres  of  the   Metropolitan   district.     The  other  chain  Is 

operated  under  the  name  of  "Hambler  Shoe  Stores''  and  other  indlvldiiil 

names.     These  are  specialty  shoe  stires  and  carry  only  $5  shoes.     Also 

operates  mail  order  department,   doing  a   substantial   business       Business 

-tatted  in  1  s?  I  tnersblp.      In  1905  was  incorporated  under  the 

B  Of  1.  Blyn  -v.  Sons  of  Xew  York,  which  in  1919  was  succeeded  by  the 

•  ,re  corporation  of  tin'  same  name.      Blyn  Shoes.  Inc.,  will  take  over 

the  assets  and  good-will  of  I.  B1\ti  &  Sons.  Inc.. 

Purpose. — Net  proceeds  from  the  sale  of  new  stock  will  be  employed  for 
the  further  expansion  and  development  of  the  business. 

Capitalization  (Xo  Bonds) —  Author  zed.  Outstanding. 

Pref.  stock.  7       I  -inking  Fund  (par  $10) $1,000,000         $921,125 

mon  stock  -     2.000.000       1. 627. 410 

Earnings  and  Dividends. —  Business  has  l>ecn  profitable  every'  year  slnde 
it  hngan  operations  in  1874.  Dividends  on  the  old  l^ref.  stock  have  been 
paid  regularly  since  l'.)0.">  and  on  the  old  Common  stock  from  1919  to  date. 

It  is  the  intention  oT  the  m  maeement  to  continue  its  dividend  policy  and 
to  place  the  new   Common  stock  on  an  annual  div.  basis  of  $1  per  share. 

i  r  Dcprrciv.t  on  and  Fcdiral  Taxes  (at  Present  Rates). 
1919.  120.  l'i-'l  1922.         1923 

Sales ..$2,921,732  $3,367  "  516  $4,115,220  $5,000,000 

profits 193.610         13 1.310  -    -         159.071         250.000 

/.  tttng. — Application  will  be  made  to  list  this  stock  on  the  New  York 
Curo    Kxchan 

Balance  Sluet  After  Giring  Effect  to  Xew  Financing. 


Notes    payable 

.'  '•■ 
Divs    payable  July  1  1923. - 
Loans  ..'id  de|K>sit.s  payablo 

Iccruali  



>r  mail  or 
Preferred  stuck 


Assets —  v 

Cash  in  banks  and  on  hand 
Accounts  receivable 

Merchandise  inventory 

Officers'  life  insurance 

Fixtures  &  equip.,  less  depr 

i  ind  buildings  "177.012 

holds  at  act  ii. il  cost             In 
Good-will.      .  Preferred  stock 921( 

pired     Insurance     and  .mnion  stock 1.6: 

uses 


$ 
320.000 

24  210 

46  110 

2  701 


73  71'» 


Total  '   L&)  381 

ml    buildings  less   reserve   for  depreciation  and   an     ' 

.00. 

Booth  Fisheries  Co.       V,       Director  — 
P    \   sp.  la  director  succeed  OarroTJ.— V.  11< 

p.  672. 

Brunswicke-Balkc-Collender  Co. — Ea,  A- 

Gross  profits  of  tl 

high  operating 

,f   the    inerei   e    is    In    |  I  11   sains.    Which 

. 


•> « I'hstand 
llii.ooo.     Tl 
exceed   last  year 


by 


The  new  plant  at 
for  the  n 

now 

and  ' 
Tl 

from    tin- 
by    II      V .    Goodrich    <  'o 


~  i«>«>n  completed  and  will  he  used 
1  Tds.      The  plant  will  have  a 

i  riM-ords  a  day.     The  company  is 
daily,  against   production  of  600, 
r  the  last  quart*  r. 
addition   will  come  from   $500,000  BMfe 
Brunswick   Tire  Corp.,  recently 
involved  from  $1 
I  the  balanci    is  to  be  pud  iM-twecn  now   and    Dec.  31  1' 
\      I  17.  P     1019. 

Brush  Electric  Co.  J8. — 

This  rompanj  .  a  sub  the  Cities  Service  Co.,  operating  i  i.-  tn. 

ai    Texas,  reports  the  following  ea.ru- 
21   1923 
Cr,,^  ,  -  in!--  expenses,  5255.705;  net  oamlngs  (for 

im,r,  1    years  Int.   on  $1.2R5.0im> 

1st  M; 

Bucyrus  (O.)  Road  Machinery  Co.— New  Name. — 
Carroll  Foundry  ><>  Machine  Tool  Co.  below. 


Shpt.  15  L923.] 


TKK     rm?()\iri.K 


12:59 


Butte  &  Superior  Mining  Co.     Dividend  Omitted. — 
The  directors  on  Sept.  10  voted  to  omit  the  quarterly  dividend  due  at  this 
time      The  company  paid  i  dividend  of  50  cents  a  share  on  June  30  1023. 

Chairman  Charles  Hayden,  In  connection  with  the  passing  ofthe  dividend, 
snld  that  while  the  oompan]  is  In  ■  strong  ca  ib  position,  the  directors  con 
sldorod  it  best  to  conserve  the  cash  <>t  Che  company,  aa  in  the  race  of  Ion 
prices  earnings  are  not  such  as  t<>  warrant  continuation  of  payments. — 
V.  117.  p. 

Cadillac  Motor  Car  Co. — Prices     New  Model, — 
The  company  baa  advanced  prices  1100  to  S300  a  car.    The  an  prleei 

are:  Touring  car,  $2,085:  coupe.  $3,950,  and  sedan,  $4, ISO, 

II.  II.  Rice.  President  and  General  Manager,  announces  ■  now  car,  the 
equipped  with  a  now  v-typo,  <>o  degree,  8  cylinder  engine,  harmonised 

and  balanced  by  entirely  new  prindplee  and  design,     v.  117.  p.  210. 

California-Oregon  Power  Co.— New  Financing. — 

The  comp  inj  baa  applied  to  the  California  RR.  Commission  for  authority 
to  Issue  si. ooo. ikio  9eripa  "B"  c>,.  bonds,  the  procee  la  to  be  used  to  retire 
coming  maturities  and  Tor  now  construction       V.  in,,  p,  2888 

Calumet  &  Hecla  Consol.  Copper  Co.      Listing,  Ac. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
Interchangeable  certificates  for  $50,137,550  (authorized.  $02,500,000) 
Capital  stock,  par  $25,  upon  official  notice  of  Issuance  In  exchange  for  out 
standing  certificates  of  Ahmeok  Mining  Co..  Uiouez  Mining  Co.,  Calumel 
&  Heel. i  Mining  Co.,  Centennial  Co|)per  Mining  Co.  and  Osceou  OonaoU- 
datod  Mining  Co.  (as  per  plan  in  V.  117,  p.  557).  The  Calumet  ,V  Hecla 
I  kmsolldated  Copper  Co.  Is  formed  by  the  consolidation,  under  the  laws  of 
the  State  of  Michigan,  of  the  above  companies.  The  consolidation  Is  to  bo 
effected  on  or  prior  to  Sept.  12  1023.  The  duration  of  the  charter  of  the 
company  is  ;;o  years,  expiring  In  1953.    The  consolidation  of  the  company 

was  had  pursuant   to  authority  of  the  stockholders  of  the  five  consolidating 

corporations  at  special  meetings  thereof  duly  held  on  Sept.  7  1923. 

I  Oder  the  laws  of  Michigan,  the  company  acquired  all  of  the  properties 
and  assets  of  the  five  consolidating  companies  (except  the  cash  payments, 
aggregating  approximately  $1,545,000,  to  he  made  to  the  stockholders  of 
Ahnuvk  Mining  Co.,  Calumet  &  Hecla  Mining  Co.  and  Osceola  Consoli- 
date! Miuie-  Co..  as  sot  forth  in  the  plan). 

Statement  of  Production  Costs  &  Earnings  per  Rooks  of  Cal .  A  Hecla  Min.Co. 


Production  Costs- 

Oppper  produced  (pounds) 

Through  milling 8.19c. 

Smelting  and  refining l.lOc. 

Boston  office .13c 

Taxes   .SOc. 


Depreciation . 
Depletion 


10.58c. 
3.01c. 
2.96c. 


Junt 1923. 
1.552,700 
$372,737 

66,904 

6.018 

36.285 

$481 .944 
137.000 
134.630 


Jan. -June  1923 

26  334,800 

8.31c.     $2,189,14-1 

1.53c.  403.575 

.13c.  34,826 

.83c.  217,708 


10.80c.     $2,845,253 
3.12c.  822.000 

2.95c.  774.639 


16.55c.  $753,574  16.87c.  $4,441,892 
Copper  not  sold  Jan.  1  1923  6.S07.332  lbs.  @  15.74c.  (market)  $1,004,081 
Copper  produced 26,334.800  lbs.  @  16.87c.  4.441,892 


33.142.132  lbs. 
---16.197.268  lbs. 


$5,445,973 
2,588.164 

$2,857,810 


Copper  delivered  .  . . 

Oopp.  on  hand  June  30  '23-16,944.864  lbs 

Earnings  Statement — 
Received  for  copper  sold  &  delivered.  16, 197,268  lbs.  +  15.74c.  $2,549,902 

Cost  of  same  as  above 15.98c.  $2,5S8,164 

Selling  and  delivery 48c.  77.036  16.46c.     2,665,199 


Loss  on  copper  delivered  .72c.  $115,297 
Miscellaneous  receipts:  Custom  smelting.  $69,154;  dividends, 

$356,784:  interest,  $19,848;  sundries,  834,772;  total $510,561 

Miscellaneous  charges 147,037 


Gain  for  year  to  date $248,226 

Statement  of  Production  Costs  &  Earnings  per  Books  Ahmeek  Mining  Co 

Production  Costs —  June  1923.  Jan.- June  1923. 

Copper  produced  (lbs.)...  2.276.382  12.607.349 

Through  milling 5.44c.        $123,858  5.68c.        $716,271 

Smelting  and  refining 1.10c.  25.020  1.07c.  135.600 

Boston .08c.  1.788  .09c.  10.962 

Taxes .61c.  13,775  .66c.  82.648 


^  .     .  7.23c. 

Depreciation .74c. 

Depletion 3.46c. 


11.43c. 


$164,440 
16.800 
78.859 

$260,099 


7.50c. 

.80c. 

3.46c. 


$945,481 
100.800 
436,746 


11.76c.  $1,483,028 


Copper  on  hand  Jan.  1  1923. 
Oopper  produced  in  1923 


2,906,768  lbs.  @  12.91c. 

12, 607, 349  lbs.  @  11.76c. 


15.514,117  lbs. 
Copper  delivered  in  1923 --  7,337,888  lbs. 


Copper  on  hand  June  30  1923 8,176,229  lbs. 

Earnings  Statement — 
Received  for  copper  sold  & 

delivered  in  1923 7.337,888  lbs.  @  15.74c. 

Cost  of  same  as  above 12.22c.        $896,487 

Selling  and  delivery.. 48c.  34,873  12.70c. 


$375,387 
1,483.028 

$1,858,415 
896,487 

$961 .928 


$1,154,720 
931,360 


Gain  on  copper  delivered --.  3.04c.        $223,361 

Miscellaneous  receipts:  Interest,  $13,631;  sundries,  $11,011..  $24,642 

Miscellaneous  charges 10.793 


Net  gain  for  year  to  date . $237,210 

Projected  Balance  Sheet  as  of  June  30  1923  {Cal.  &  Hecla  Cons.  Copper  Co.). 

(After  giving  effect  to  consolidation  of  above  five  companies.] 

Assets — 

Cash  in  banks  and  on  hand $744,658 

U.  S.  Govt,  securities— Certificates  of  indebtedness  at  par  and 

accrued  interest 4,012.531 

Liberty  Loan  bonds  at  market  and  accrued  interest 1,616,744 

Notes  receivable 327,769 

Accounts  receivable 4,797 .459 

Inventories  of  copper,  silver  and  supplies  (copper  at  current 

market  price) 5,536.171 

Stock  in  other  companies 1.429,308 

Mineral  deposits  (including  plant  and  equipment) 51,646.029 

Landsand  timber 2,954.033 

Other  assets 30.000 

Deferred  charges 72. 214 


Total $73,166,916 

Liabilities — 

Accounts  payable $819,247 

Mine  taxes  payable 327,270 

Reserve  for  contingencies 1,233.591 

Capital  stock:  2,005,502  shares  of  $25  each 50.137.550 

Surplus 20.649,258 


Total $73,166,916 

The  Boston  Stock  Exchange  has  also  authorized  the  listing  of  stock  of 
the  above  company. — V.117,  p.  672. 

Canadian  Locomotive  Co.,   Ltd. — New  President — Un- 
filled Orders,  etc. — 

F.  G.  Wallace,  President  has  resigned  and  has  been  succeded  by  Aemilius 
Jarsis,  Chairman  of  the  board.  Mr.  Wallace  remains  on  the  board. 
.The  statement  of  Chairman  Aemilius  Jarvis  to  the  shareholders  says: 
"We  are  pleased  to  report  that  the  company's  plant  is  again  in  full  operation. 
Following  a  shut  sown  of  over  20  months,  we  were  successful  in  obtaining  a 
repair  orders  last  fall  enabling  us  to  gather  our  organization  so  that  when 
orders  for  new  locomotives  were  placed,  the  plant  was  in  operation.  Very 
little  of  the  profits  from    his  new  business  has  entered  into  the  current  vear. 

"We  have  unfilled  orders  on  hind  approximating  $2,300,000.     From  the 
operating  profits,  together  with  the  income  from  our  investments,  we  have 


been  enabled  to  show   an  operating  profit   for  the  year  of  S7 .1')  I  H7  o 
charges  for  the  shut  down  period.  I< 


Interest    it  m  007.337 


V.  I  10,  p.  300. 


ir  surplus  after  payment  of  bond 


Canadian    Woolens,    Ltd.      Ilalnnre.    Sheet   June  .'50. — 


1 

io  >a 
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Note.     Contingent  liability  in  respect  to  bills  receivable  discounted,  nil. 
The  usual  comparative  Income  account  was  published  in  V.  1 17.  p.  1181, 

Carroll   Foundry  &  Machine  Tool   Co.,  Cleveland,  O. 
\ '11111  Changed — Cap/hit  Increased. — 

The  stockholders  have  ratified  ■  change  In  namo  to  the  Bucyrus  Road 
Atachinery  Co.,  and  have  also  Increased  the  authorized  Common  stock  from 
10,000  to  25,000  shares  of  no  par  value  and  the  Preferred  stock  from 
5.000  to  7.000  shares,  par  S100. 

The  new  company  plans  to  offer  in  the  noar  future  $200,000  of  Preferred 
stock,  the  proceeds  of  which  will  be  used  as  working  capital. 

$131,000  of  the  Prof,  stock  has  been  retired.  The  company  now  In- 
outstanding  $566,000  of  Prof,  stock  in  addition  to  the  Common  stock  ami 
$200,000  of  bonds. 

Officers  and  directors  of  the  new  company  arc:  E.  L.  Frantz,  Chairman: 
W.  E.  Mathcw.  I»resident;  II.  D.  Jones,  V.  Pros.;  George  II.  Lavan. 
Sec.  R.  B.  Washburn.  Treas.:  O.  D.  Frantz  and  Edward  Glodliill. 

Central  Manufacturing  District,  Inc.,  Los  Angeles. — 

Guaranteed  Bonds  Offered. —  Hunter-Dulin  &  Co.,  Los  Angeles, 
Blyth,  Witter  &  Co.,  New  York  and  Citizens  National 
Bank,  Los  Angeles,  are  offering  at  prices  to  yield  63^% 
$1,750,000  1st  Mtge.  Real  Estate  Improvement  Bonds 
Series  "A"  6%  (see  advertising  pages). 

Dated  Julv  1 .  1023.  Due  serially  July  1  1926-38.  Authorized  $10,000.- 
000.  Series  "A"  (this  issue)  $1,750,000.  Doonm.  $1,000.  $500.  and 
$100.  Interest  payable  J.  &  J.  at  the  Illinois  Merchants  Trust  Co.,  Chicago, 
or  Citizens  Trust  &  Savings  Bank,  Los  Angeles,  trustee,  or  American 
National  Bank,  San  Francisco,  without  deduction  for  normal  Federal 
Income  Tax  not  exceeding  2%.  Callable  all  or  part  on  30  days'  notice  at 
105  and  interest  on  any  int.  date. 

Data  from  letter  of  Mr.  H.  E.  Poronto,  President  of  the  Company. 

Business. — The  Central  Manufacturing  District  of  Los  Angeles  is  an 
industrial  organization  which  furnishes  sites  and  plants  to  diversified  in- 
dustries. It  is  closely  modeled  after  the  Central  Manufacturing  District 
of  Chicago.  The  same  personnel  which  has  successfully  developed  and 
operated  the  Central  Manufacturing  District  of  Chicago,  the  Chicago  Union 
Stock  Yards,  and  the  Chicago  Junction  Ry.  is  in  charge  of  all  operations 
of  the  Central  Manufacturing  District  of  Los  Angeles.  The  Executives  In 
charge  of  Los  Angeles  operations  include  J.  A.  Spoor,  A.  G.  Leonard. 
H.  E.  Poronto  and  Richard  Fitzgerald. 

Property. — The  property  of  the  Central  Manufacturing  District  of  Los 
Angeles  comprises  200  acres  located  in  what  is  known  as  the  East  Los 
Angeles  Industrial  Section.  The  District  is  directly  in  line  with  the  indus- 
tiV'l  expansion  towards  Los  Angeles  Harbor  and  on  the  direct  line  of  the 
railroads  leading  to  the  harbor,  which  makes  it  a  most  desirable  location  for 
industries  receiving  and  shipping  through  that  port. 

Security. — Secured  on  all  real  properties  of  the  company  now  or  here- 
after owned  from  the  proceeds  of  sales  of  bonds  or  mortgaged  property. 
The  properties  of  the  Central  Manufacturing  District .  Inc. ,  upon  completion 
of  the  financing,  have  been  appraised  at  $5,234,412.65. 

Estimated  Earnings. — For  the  12  months  ending  July  1,  1924.  It  Is  esti- 
mated that  the  consolidated  net  earnings  before  bond  interest  of  the  Central 
Manufacturing  District.  Inc..  and  of  the  Los  Angeles  Corp.  (the  guarantor 
company)  will  exceed  $290,000  or  over  2%  times  the  maximum  interest 
charges  on  this  issue  of  bonds. 

Guaranty. — Bonds  will  be  unconditionally  guaranteed  principal  and  in- 
terest by  the  Los  Angeles  Corp.,  which,  upon  completion  of  this  financing, 
will  have  a  net  worth  of  $6,284,961.  The  Los  Angeles  Corp.  is  a  holding 
company  owning  all  the  issued  stock  of  the  Central  Manufacturing  District, 
Inc..  the  Los  Angeles  Union  Stock  Yards  and  the  Los  Angeles  Junction  Ry. 
It  also  possesses  substantial  stock  holdings  in  the  Southwest  State  Bank, 
the  Central  Manufacturing  District  Terminal  Co.  and  other  concerns. 

Improvements . — The  Los  Angeles  property  is  now  being  improved  with 
the  following  modern  fireproof  structures:  an  8-story  tower  and  office  build- 
ing, 6-story  terminal  building  with  1.000.000  sq.  feet  of  floor  space:  plants 
now  being  erected  by  the  District  for  the  Southwest  Lumber  &  Supply 
Co. .  the  Globe  Soap  Co.  and  Cement  Products  Co.;  besides  various  buildings 
of  the  Federal  Refrigerating  Co.,  representing  an  investment  of  over 
82. 000 .000. 

Purpose. — Proceeds  will  be  used  to  complete  improvements  now  under 
construction  and  contemplated  on  the  property  and  to  refund  present 
indebtedness. 

Chicago  Nipple  Mfg.  Co. — Par  Value  Changed. — 

The  stockholders  on  Sept.  7  authorized  a  change  in  the  par  value  of 
the  Class  "A"  and  Class  "B"  stocks  from  $10  to  $50  per  share.  This 
action  reduced  the  total  share  capitalization  from  500,000  shires,  par  $10, 
to  100.000  shares,  par  $50  each,  of  which  30,000  Class  "A"  and  30,000 
Class  "B"  shares  are  outstanding,  but  the  actual  capitalization  is  in  no 
way  affected. 

The  company's  business  during  August  is  said  to  establish  a  new 
high  record,  the  increase  being  attributed  to  the  extension  of  the  com- 
pany's activities  into  pipe  fabrication  for  refrigeration  and  other  purposes. 

The  company  has  acquired  a  building  on  First  St.,  Baltimore,  Md., 
adjoining  its  local  branch  plant,  and  will  install  equipment  at  an  early 
date  for  increased  output.  This,  it  is  stated,  represents  the  third  expansion 
in  the  Baltimore  works  since  established  a  number  of  months  ago. 

The  $50  par  value  Class  "A"  and  Class  "B"  stock  trust  certificates  have 
been  admitted  to  trading  on  the  New  York  Curb  Market.     The  Class    A 
stock  sold  ex-dividend,  Sept.   14,  the  dividend  being  due  and    payable 
Oct.  1   1923.  .„  _      . 

Certificates  should  be  presented  to  the  Equitable  Trust  Co.  of  N.  \  .,  the 
company's  transfer  agent.  37  Wall  St.,  N.  Y.  City,  for  the  purpose  of  making 
the  exchange.- — V.  117.  p.  1020. 

Coca-Cola  Co. — Acquisition. — 

The  company  has  purchased  the  property  known  as  259-271  Tenth  Ave.. 
N.  Y.  City,  consisting  of  5  4-story  buildings  and  a  vacant  lot  on  the  west 
side  of  the  avenue  between  25th  and  26th  streets.  The  company  is  now 
located  on  West  27th  St.,  N.  Y.  City.— V.  117.  p.  1132. 

Columbia  Motors  Co.,  Detroit. — Reduces  Prices. — 
The  company  has  reduced  the  price  of  its  special  touring  model  from 
81.095  to  $995.     The  company  also  announced  that  a  new  model  called 
the  "Hollywood"  touring  was  in  production.     The  price  will  be  $1,195. 
— V.  117.  p.  1132.  329. 

Columbia  Steel  Co.,  Elyria,  O. — New  Co.  Organized. — 
See  Elyria  Iron  &  Steel  Co.  below.— V.  116.  p.  940. 

Connecticut  Light  &  Power  Co. —  Tenders. — 
The  Bankers  Trust  Co..  trustee.   10  Wall  St.,  N.  Y.  City,  will,  untU 
Sept.  25  receive  bids  for  the  sale  to  it  of  First  &  Ref.  Mtge.  gold  bonds. 
Series  A.  dated  May  1  1921.  to  an  amount  sufficient  to  exhaust  $81,<70.  at 
a  price  not  exceeding  110  and  interest. —  V.  116.  p.  620.  519. 

Consolidated  Telephone  Co.,  Hazleton,  Pa. — Re- 
organization Plan. — 

A  reorganization  plan  dated  Aug.  1  1923  has  been  announced  and  is 
being  submitted  to  the  security  holders  for  approval.  Over  50%  of  all 
outstanding  bonds  and  more  than  two-thirds  of  the  capital  stock  has 
been  deposited  under  the  plan. 
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The    reorganisation    committee    consists    of    Alvin    Markle.     Harry    0 
<r     Kdward   M     Young     Oeorae   R.   Bedford.   Louis  A.   Watres.   with 
Bd».ird   M     Prist     S<-c      Wallet  OB.   Pa  .  and   Butz  &   Rupp.  Counsel. 

nUjriss.—The  Hanking  &  Trust  Co..  Lehigh  Valley  Trust 

Co.    the  Allentown  National  Bank. 

The  company   is   •  fa   number  of  Independent   telephone 

companies  Competition  h.»s  now  led  to  the  construction  of  dual  hues 
with  resultant  economic  waste  Throuchout  the  territory  served  by  the 
Company,  service  ndered  by  the   Bell  Telephone  Co.  of  I'a..  and 

a    considerable    duplication    of    hues    and  h  is    thereby    resulted. 

These  companies,  believing  that  both  thev  and  the  public  would  be 
benefitted  thereby,  have  entered  into  a  written  agreement  for  the  purpose 
of  providing  fur  a  re-arrangement  of  territory  between  them  so  that  each 
Company  '  .t  such  rearrangement  shall  have  been  perfected,  tarn  tab. 

tbrouKh  a  single  system  complete  universal  local  and  long  distance  service 
within  the  territory  which  is  therein  assigned  to  ani  -t  for  it. 

The  OoBSoltdatM  company  and  the  Bell  company  have  tentatively 
agreed  upon  the  consideration  to  be  paid  <rc)  for  the  property  which  the 
former  is  to  transfer  to  the  latter  and  located  in  the  territory  which  is 
to  be  assigned  exclusively  to  the  latter  and  (6)  for  the  pmi>erty  which  the 
Bell  company  Is  to  transfer  to  the  Consolidated  company  and  located 
In  the  territory  which  is  to  be  assigned  exclusively  to  the  Consolidated 
company. 

It  is  estimated  that  the  differential  in  favor  of  the  Bell  con  pa  my.  after 
deducting  the  consideration  referred  to  in  (n)  from  the  consideration 
referred  to  in  (N  will  approximate  the  sum  of  SI. 7.50. 000  and  provision 
will  have  to  be  made  fir  the  payment  or  settlement  of  such  differential 
if  said  division  of  territory  is  to  lx>  carried  into  effect.  Provision  w-  11 
also  have  to  be  made  tar  the  transfer  to  the  Bell  company,  clear  of  all 
liens,  of  the  property  of  the  Consolidated  company  located  in  the  territory 
to  be  assigned  to  the  Bell  company.  It  is  the  purpose  of  this  plan  to 
provide  the  amy  whereby  the  existing  agreement  between  the  two  com- 
panies can  be  consummated. 

Consolidated  Telephone  Co.  Securities  Now  Outstanding . 

1st  Mtge.  5^,  Gold  bonds  due  Dec.  1  1953 .-$1 .305.100 

Inc.  Mtge   Gold  bonds  due  Dec.  I  1953 xl. 982  500 

Lehigh  Telephone  Co.  1st  Mtge  5s.  extended  to  May  1  1924.  ...  105.000 
Lackawanna  Telephone  Co.  1st  Mtge.  Gold  bonds  due  Ma  v  1  '30.  25.000 
Peoples  Telephone  Co    1st  Mtge.  Gold  bonds  due  Julv  1  1929...         27.000 

Honesdale  Telephone  On    1st  Mtge.  5s,  due  1934.. 40.000 

8tock  of  Consolidated  Telephone  Co.  (par  $100) 2.500.000 

x  Interest  accruals:  Coupons  Nos.  4  to  38.  both  inclusive,  covering 
the  period  from  March  1   1915  to  Sept.  1   1923. 

Controlled  Companies. — The  following  companies  are  controlled  by  the 
Consolidated  Telephone  Co.  through  stock  ownership:  (1)  Honesdale 
Telephone  Co..  coital  stock.  $10,000  (pledged  with  first  mortgage  trustee 
of  Consolidated  Telephone  t'o.)  The  charter  territory  of  the  Honesdale 
company  lies  within  the  territory  from  which  the  Consolidated  company 
is  to  withdraw  and  provision  will  have  to  be  made  for  the  transfer  to  the 
Bell  company,  clear  of  all  liens,  of  all  of  the  physical  property  of  the 
Honesdale  company  and  of  such  of  its  franchises  and  appurtenant  rights 
as  the  Bell  comoany  may  want  to  acquire,  and  the  liquidation  of  the 
Honesdale  company  may  become  neeessarv 

(2)  Easton  Telephone  Co.  Easton  ft  Bethlehem  Telephone  Co..  Warren 
Telephone  Co.  None  of  these  companies  has  a  bonded  debt,  but  two 
of  them  have  a  mortgage  indebtedness.  All  of  their  capital  stock  and 
mortgage  indebtedness  is  held  and  owned  by  the  Consolidated  companv. 
These  compan'es  operate  in  territory  to  be  assigned  to  the  Consolidated 
company  except  that  the  Warren  Telephone  Co.  also  operates  in  Warren 
County.  N    J. 

No  other  company,  whose  capital  stock  Is  held  by  the  Consolidated 
companv  either  wholly  or  in  part,  is  intended  to  be  dealt  with  under  this 
plan  and  all  h>ld>Ts  of  anv  of  the  securities  thereof  are  excluded  from  any 
share  or  benefit  thereunder. 

Neir  Company. — A  new  company  will  he  formed  In  Pennsylvania,  or 
an  exLsf'ng  charter  or  company  will  be  used  for  the  purpose  of  reorganiza- 
tion. The  f  rst  board  of  d  rectors  of  the  new  company  will  be  named  by 
the  reorganization  committee. 

JVetr  Capitalization . —  It  is  proposed  that  the  new  company  shall  authorize 
the  following  classes  of  securities: 

(1)  1st  e\  Ri-f.  Mtge.  Oold  Bonds. — Total  amount  of  bonds  to  be  issued 
under  mortgage  is  not  to  be  limited.  Bonds  may  be  for  various  principal 
sums  and  are  to  be  issuable  in  series  at  different  times,  with  interest  at 
different  rates.  Mr  .  as  directors  may  determine.  The  initial  issue  will 
be  designated  »<  Series  "A"  and  limited  to  $2,750,000  at  anv  one  time 
outstanding  Series  "A"  bonds  shall  mature  25  years  after  date,  re- 
deemable all  or  part  at  anv  interest  date  after  HO  davs  notice  at  105 
and  interest  Denom.  $1  000.  $500  and  $100,  shall  bear  interest  at  rate 
of  5T-  per  annum.  Interest  payable  without  deduction  for  any  normal 
Federal   income   tax    not    In  I  lerles    "A"   bonds   shall   also 

also  contain  a  provision  requrng  new  company  to  pay  to  the  trustee  semi- 
annually the  sum  of  $-37  500  as  a  sinking  fund  to  be  applied  to  the  redemp- 
tion of  said  bonds  at  105  and  interest 

nl   Sl>ck.  —  New    company    shall    have    an    initial    capital    stock    of 
suff .■  to  enable  it  to  orovide  through  the  sale  or  disposition  thereof 

for  the  paymenl  of  the  differential  due  the  Bell  companv.  the  costs  or 
the  reorganization  and  of  c,rrying  this  plan  into  effect  and  the  unification 
of  the  property  in  the  territory  to  be  assigned  to  it  for  its  exclusive  use. 
!•  i  that  it  w;ll  need  f  >r  these  purposes  about  13.250.000. 

Rrqiiirernrnts. — The  reorganization  committee  has  entered  into 
an  agreement  whereby  enough  stock  has  been  disponed  of  at  par  to  insure 
the  i  if i  be  Boll  companv  differential,  the  unification  of  the  proper t  y 

in    the  exclusive    territory    of  the   new    company   and    the   payment    of  the 

tt)  its  reorganization  and  the  carrying  out  of 
nlan.     It  is.  therefore    expected  that  the  new  company  will  be  saved 
the  ■  '  lorwritlng  of  its  Immediate  cash  requirements.     If 

however  the  pre  i  nl  irrai  gen  ents  shall  tall,  the  committee  is  authorized 
to  organize  a  to  guarantee  the  furnishing  of  the  necessary  C 

Fxchange  nf  Old  SeeurUfsi  fur  New  Bonds. 
First    h    I.    '  .Id    bond-  A."   of  the   new  companv  are 

Intended    to    i  luted    to    participant!   in    the   plan   substantial ';. 

folia 

To  depositing  holders  of  1st  M  Id  bonds  of  the  Oonsol- 

ld  .hi  amount  equal  to  the  par  value  of  the  bonds 

doposlted  $1,305,100 

Id  bonds  of  the  Consol 
Ida  led  Co.  (1  amount  equal  to 

r  v  due  of  991 ,250 

To  depositing  bolder*  of  Leh  old 
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To  depositing  holders  of  People*   felephoni   Co    1st  Mtge.  bonds, 
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g  the  plan  ids  or  the  proceeds  then 

not  u<«vicd  to  be  placed  in  the  treasury  of  the  now  company).. 

Total..  12.760 

It  Is  the  intent  thai  holders  of  Inc 

•  ■  *.\    in    1  si   ,',•    U,-f     M 1  bond  -.   8 

'  !  tge. 
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1        ting  holders  of  Hnnesdali   Telephoni   Co    1st  Ml  shall  n 

for  1  .1  of  deposited  boi  imounl    In    1st 

*    R  Gold   i>  eid .     Ftories      \       of  the  new   company    and   that 

they  shall  receive  the  accrue  on   I1 

to  the  date  of  the  new   bond.  In  Ml   matured  coupons  shrill   be  de 

■1  connection  with  and  ai  the  time  of  the  deposit  of  the  b 
themselves.  — V.  117.  p 

Continental    Can    Co.—  lion. — 

The  company  has  purchased  the  can  and  tube  departments  of  the  Na- 
tional Can  Co.  of  Detroit. 


The  National  Can  Co.  in  future  will  retain  the  buildings  and  will  manu- 
facture automobile  radiators  exclusively.  The  purchase  price  was  not 
made   public. 

hffecthe  Nov.  1  the  companv  will  remove  Its  ofTices  from  Syracuse, 
N.  V..  to  the  Pershing  Square  Bldg  .  N     V     City— V.   117.  p.  673. 

Detroit    Motor   Bus   Co.  —  Xrtr   Fi><at>chiQ. — 
The  company  has  applied  to  the  Michigan  P.O.  Commission  for  authority 
:ritics.  the  proceeds  to  be  used  to  finance  additional 
lines  and  improve  stations  and  equipment*. —  V.  118,  p.  2999. 

Dolores   Esperanza    Corporation. — Dividend  Omitted. — 

The  directors  have  voted  to  omit  the  Quarterly  dividend  of2^^  due  la 

October.     An  official  statement  says:  •  Tne  directors  deemed  it  lnad\  isable 

to  continue  payments  at  this  time  because  of  the  low  prices  now  quoted  for 

.-  and  the  fact  that  the-.  iged  In  a  comprehensive  development 

&lan.      The  directors  considered  that  the  in  t he  stockholders  would 

e  best  served  by  devoting  the  operating  profits  to  further  development 
work  on  the  company's  property. 

The  corporation  in  Julv  1922  paid  an  initial  dividead  of  2  V$  %  and  further 
disbursements  or  2H%  each  in  Oct.  1922  and  Jan..  April  and  July  1923. 
This  corporation  was  incorporated  in  Maine  in  1919  and  succeeded  by 
reorganization  the  Mines  Co.  of  America.     (See  V.  108.  p.  1393.  385.) 

Eastern  Rolling  Mill  Co. — Back  Dividerid*. — 

The  dins-tors  have  declared  a  dividend  of  4^    on  the  Preferred  stock, 

trie  Oct.   1   to  holders  of  record   Sept     15.      This  p  1  yment  covers  two 

quarterly  dividends  of  2r7   each  for  the  periods  ending  Sept.  30  and  Doc. 

31 .  1922.  .This  payment  will  on  Oct .  1 ,  1923    leave  6CC  back  dividends  still 

due  on  the  Preferred  stock. —  V.  116.  p.  2771. 

Edison  Electric  Illuminating  Co.,  Boston. — Financing. 

The  stockholders  on  Sept.  10  authorized  an  application  to  be  made  to 
the  Mass.  Dent,  of  I»ublic  Utilities  for  authority  to  Issue  64.8S1  shares 
additional  Capital  stock  for  the  purpose  of  realizing  funds  to  be  applied  to 
the  payment  of  liabilities  for  additions  to  and  extensions  of  the  plant  and 
property.  This  action  increases  the  authorized  Capital  stock  from  324.403 
shares  (all  outstanding)  to  389  284  shares,  par  $100. 

The  previous  issue  of  new  stock  was  54.067  shares  at  $150  a  share,  which 
was  approved  on  Nov.  25  1922  iv .  115  p.  25S7).  In  Oct.  1921  an  issue 
of  45.506  shares  was  made  at  §130  a  share. 

The  company  has  applied  to  the  Mass.  Dept.  of  P.  C  for  authority  to 
issue  64.881  shares  of  new  stock.  A  hearing  will  be  held  Oct.  1. — V.  117. 
p.  1020. 

Edmunds  &  Jones  Corp. — Extra  Dividend. — 
An  extra  dividend  of  50  cents  1  sh  re  h  us  been  de  I  re  1  on  the  Common 
sto  k.  in  addition  to  the  regulir  quarterly  dividend  of  50  cents,  both  payable 
Oct .  1  to  holders  of  record  Sept.  20.  .Like  amounts  were  paid  on  the  Com- 
mon stock  on  July  1  last. — V.  116.  p.  2771. 

Elyria   (O.)   Iron   &  Steel   Co. — fVetO  Pmrer  Co. — 

A  new  company,   known  as  the  Columbia-Elyria   Power  Co.  has  been 

organized  by  the  Elyria  Iron  fi  Steel  Co.  and  the  Columbia  Steel  Co.  to 

construct  and  operate  a  power  plant   to  supply   power  to  the  two  steel 

companies.     H  .  B.  Wicks  is  President  of  the  new  company. — V.  112.  p.  748. 

Famous  Players-Lasky  Corporation. — Earnings,  ei'C. — 
The  o  >rp  »r  ition  in  its  coasoli  i  ite  I  st  ite  nent  (which  includes  the  e  irnings 
of  su  >si  li  rv  co  np  uiies  ownel  9  )%  or  more)  reports  for  the  six  months 
e.iJe  I  June  31  19  >3  net  openling  profits  of  $1,891,048.  after  deducting  all 
ch  ir^es  ml  roioryos  for  Fe  ler  .1  lnco*ne  ml  other  taxes.  After  allowing 
for  payment  of  dlvt leads  on  the  Preferred  stock,  the  above  eirninga  are  at 
the  innti  il  r  ite  of  $13  24  on  the  Co  n  non  stock  outstanding. 

Oi  Sep:.  11  1923  the  directors  declared  the  reiul  ;r  quarterly  dividend 
of  $2  per  sh  ire  on  the  Preferre  1  stock,  p  iy  ible  Nov.  1  to  holders  of  record 
Oct.  15:  the  boots  will  not  close. — V.   117.  p.  673. 

Farmers  Manufacturing  Co.  of  Va. — Bonds  Offered. — 
Dillon,  Read  cc  Co.  are  offering  at  98  and  int..  $1,500,000 
1st  Mtpe.  20-Year  ~%  Sinking  Fund  Gold  bonds. 

Dated  Sept.  1  1923.  Due  Sept.  1  1913  A  sinking  fund  will  be  pro- 
vided to  retire  the  enrre  issue  at  105  and  Interest  by  semi-annual  call 
by  lot.  beginning  March  1  1921.  Authorized  and  issued.  $1  500.000. 
Dcnom.  $1.000c*.  Prin.  and  int.  payable  in  New  York  without  deduction 
f  r  Federal  normal  income  tax  not  in  excess  of  2 %  per  annum  Pennsyl- 
vania four-mill  lax  refunded.  Callable,  all  or  part  on  any  interest  date 
at  105  and  interest.      Brooklyn  Trust  Co..  trusi 

Data  from  Letter  of  President   R.  W.  Wilmer. 

Comprint;. — Incorporated  in  Virginia  in  1SS7  with  a  capital  of  $25,000. 
Has  solely  through  re-investment  in  the  business  of  surplus  earnings, 
after  payment  of  substantial  dividends  to  stockholders,  grow  n  to  its  present 
position  with  total  tangible  assets  curried  at  more  than  $1,500,000.  Com- 
pany  is  today   the  Largest   manufacturer  in   the   United  '    wooden 

liners  and  packages  used  in  the  packing  of  fruits  and 
shipment  to  market,   having  manufactured   in    1922   more  than    I 
small    baskets   alone       The    volume    of  agricultural    food    pr 
and    shipped     within    the    area     served      is     steadily     increasing        Prll         1 
plants  are  located  at   Norfolk  and  Suffolk.   Va  3evern,   No.  Caro., 

tsembling  and  distributing  plants  situated  in  Plor  -gla. 

South  Carolina     North  Carolina     VI  ginia.    Maryland  and   New    York 

impany  is  steadily  adding  to  its  timber  reserves  whi  •  usly 

obtainable'     Its  pre-ent  h  ridings  alone  are  suff  ficent  to  ontinued 

plant  on  at  the  current  rate  for  approximately  I! 

Pro/ii*.— Company's  operations  have  shown  a  profit  each  year  since 
Incorporation  35  years  ago. 

Net    Barn!   as   After    D' ducting    Interest    Paid.    Depreciation  and    Depletion 
(.Based  on  Cost  nf  PropsrtUU)  anil  all  OpiralinQ  Charges,  out  />■ 

Aug.  31. 


Net  Farns. 

1921 $.321. 

1922 332 

S1923 3l7.7  7v> 


Net  Rams. 

191* 

1910 251.492 

81  1.281 

x  Ten  months  ended  June  30. 

Bain  June  30  1923. 

riving  eft  itloo    and    to   appraisals  and    valuations 

of  plants,  e  iiiipineni  and  tiuiiH-r  rights  by  Independent  engineers.] 


115  7  17 
590  863 


■  urn.  Pref 
ion     stock.     1O0.000 
shares  [no  par) 
1st    Mtge.  7'  .    1.        la 

\  ble 

Prov    for  Federal  taxes.. 

I'rov    for  contingencies 


$150,000 

531.400 
I 
1  1. 

715 
50 
1 .60"  3 1  7 
263 


/.1  — 
Timber  rights $1 

Plant*  and  e  lulpment        .   1 
Patents   less  amortisation) 
Investment  in  affri    1  M 

Mark 
Cash 

Deferred   rliar.-is 

$4,593,486 

iucting  all  llabllltii  » 

1       Current   u 
By  Aug.  31   1923,  through  non      1 
e,   cash  on  hand  had  Increased 

Foundation    Co. — Earning.*    7     Mm.    Ended    July    31. — 
|I. 1  t*  wholly  owned  subsidiaries,  the  Founda- 

tion 1  rhe  Foundation  Co.  of  ('.inula.  Ltd..  and  the 

Construction  Equipment  Co..  Ltd.) 

1023,  ."2. 

Profit  on  contracts  S584.322       $415. "12 

r   Income  40.735  31.393 


Otoss  profits  7       $440. 105 

402.262  455.364 

1 :  eooip  iiiies $102,795       def$8.959 

The   surplus    ice, unit    July  31    1923  Shows       Surplus   as   of   Dec.  31    1922, 
$2,102,712:    I dd  Reduction  of  tax  reserve    $25 .000;  net  Income  7    months 
d  Julv  31  1923.  $102,795    tot    I     $2,290       J    1  nvldends paid.  $144,490. 
•  and  loss  surplus  July  31  1923.  $2,146.0  is. 


Sept.  15  1 92:5.1 
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July  81  "S8.  Dec.  31  '83. 


ComiHirtitirc  OontolidaMI  Balanet  sinri. 

[Includes   Iho    Pound  al  ion    Co.    and    Its    wholly    owned    subsidiaries,    tho 

undatlon  Oo.,  Ltd.  (Canada),  the  Foundation  Oo.  of  Canada,  Ltd..  and 
instruction  Equipment  Co.] 

Juiv  Bl  '».  /J«c  :ti  -zz- 

l.inhliutes—  I  t 

Preterm!  stork...  tit.onn.ono       803.608 

.Common  stork... «il,7.x>  .000     1,700.000 

1,610.711    Notes  payable  078,000       848.400 

8.000    Accounts  payable.      887.048       648.688 

1,600.000   Accrued  Interest..  1,601  8,008 

•70.884   Ret  rortaxet  &e  8,338         80,980 

i28,;i'.tn  Mortgagee  on  real 

estate 


4lJrtJ 

al   est..    bldKfl  , 

'urnlturc  A  fl\t  , 

ilanl  ,t  equip.. al. 875. 803 

tents S.0D0 

od-wlll 1,600.0(1(1 

;ur.  owned,  &o.       60:t.liiH 

ah 146,588 

counts  <fc   notes 

■ecolvublc b3 .904 ,840 

itcrlal  A  supplies    c251.M6 
.sti    reserved    for 

itock  liquidation       12.000 
iferrcd  accounts.        '2:i  ,408 


2,3  I -1 .080 
202.3  18 


10,102 


Surplus. 


430.100 
.   2,146,018 


463,800 

2,102,712 


Total  (each  side)  6,512,005 


6. 440 ,501 

_  Real  estate  and  buildings,  1973.807;  furniture  and  fixture*.  17.244; 
int.  and  equipment .  SI  .048  817;  less  depreciation,  $3.">3..r>7.">.  b  Accounts 
wh  ible.  $2,207,272:  notes  receivable.  1115.067;  total,  S2.822.340;  less 
nrve  for  bud  debts,  $27,500.  c  Material  and  supplies  carried  at  <'><>  2-3'  i 
cost.  $3  H. 51b;  less  reserve.  $50,000.  d  Stated  capital,  without  par 
lue.— V.  117.  p.  1133. 

Ford  Motor  Co.,   Detroit. — Acquisition. — 

A  dispatch  from  Houghton.  Mich. .  states  that  the  company  has  purchased 
e  logging  town  of  Pequamlng.  Baraga  County.  Upper  Peninsula  of  Mlchl 
n,  from  Charles  Hebard  &  Sons    Inc.     The  deal  Includes  a  large  saw -mill , 
llroad  and  rolling  stock,  towing  outfits,  logging  equipment  and  also  In 
ides  400.000  acres  of  timber  land. — V.  117,  p.  1133. 

Gardner  Motor  Co.,  St.  Louis. — Earnings. — 
The  company   in  July   last  is  ropnrtod   to  have  earned  approximately 
.500  after  charges,  bringing  total  earnings  for  tho  seven  months  ended 
ily  31  last  to  $1  16.020,  or  approximately  75c.  per  share  on  the  outstanding 
5.000  shares  of  capital  stock,  no  par  value. — V.  1 17.  p.  445. 

General  Electric  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
rt.  15  1 923  of  $S. OSS. 500  a  I  liti  >nal  Special  stock  (authorized  S35.000.000l 
\T  $10  each,  on  official  notice  of  issuance  as  a  5%  stock  dividend  payable 
:t.  15  to  stock  of  record  of  Sept.  5.  making  the  total  amount  applied 
r  $17.716.800.— V.  117.  p.  1020. 

General  Motors  Corp. — Oakland  Cars — Booklet. — 
The  Oakland  division  of  Genera]  Motors  Corp.  his  announced  revised 
ices  on  its  new  models  at  re  luctions  of  from  $50  to  $150.     The  new  prices 
e:     Touring  car,  $945;  sport.  SI. 095;  business  coupe.  SI, 195;  4-p  isenger 
lupe.  $1 .345:  5-passenger  sedan.  $1 .395. 

With  the  Common  stock  dividend  checks  payable  Sept.  12  was  mailed 
ils  message  to  sh  ireholders  from  President  Alfred  P.  Sloan.  Jr.: 
"It  has   been  the  custom     to  enclose   with   dividend   checks  a    booklet 
taping  our  sh  ireholders  informed  upon  the  activities  of  General  Motors 
he  most  Important  development  at   this  time  is    the  announcement  of 
le  new  line  of  passenger  cars  for  the  1923-1924  selling  season. 
"The  short   lapse   of  time   between    the   announcements   of   these   new 
odels  and  the  mailing  of  the  e  iclosed  dividend  check  made  it  impossible 
i  enclose  the  booklet.     It  will,  however,  be  mailed  to  you  at  an  oirly  date. 
(The  Chevrolet.  Motor  Car  Co.  is  reported  to  hive  produced  48.000  cars 

August  against  41,000  in  July.  September  production  calls  for  2.200 
its  a  day.)— V.  117,  p.  1133.  673. 

Gill  Mfg.  Co.  of  111.— Dividend  No.  2.— 

The  directors  have  declared  a  regular  quarterly  dividend  of  50c.  a  share. 
lyable  Oct.  1  to  holders  of  record  Sept.  20.  An  initial  dividend  of  a  liko 
nount  was  paid  July  2  last. — V.  116,  p.  2771. 

Goodyear    Tire    &    Rubber    Co.    of    Canada,    Ltd. — 

declares  Regular  Dividends. — 

The  directors  have  declared  the  quarterly  dividend  of  12£%  on  the 
referred  and  of  1  H  %  on  the  Prior  Preference  stock,  both  payable  Oct.  3 
)  holders  of  record  Sept.  15.  It  is  stated  that  owing  to  the  unsettled 
sneral  business  and  financial  conditions  the  directors  thought  it  inadvisable 
otwithstanding  the  financial  position  of  the  company,  to  declare  payment 
f  dividends  in  arrears  on  the  Preferred  stock  at  this  time. — V.  116,  p.  2771. 

Gorton-Pew  Fisheries  Co. — Sale  Confirmed. — 
Judge  Anderson  in  the  Federal  District  Court  at  Boston  has  confirmed 

io  sale  of  the  entire  assets  or  the  company  to  A.  Stanley  North  for  $500,000. 

ho  represented  a  creditors'  committee.     The  property  will  be  turned  over 

3  the  Gorton-Pew  Fisheries  Co.,  Ltd.,  which  is  a  reorganization  of  the 

Id  company. 
The  Gorton-Pew   Fisheries  Co.,   Ltd.,   has  notified  the  Massachusetts 

lommissioner  of  Corporations  that  the  26.000  shares  of  Common  of  $5 

ar  value   have   been   changed    to  an   equal   number  without   par  value. 

-V.  117.  p.  1133. 

Gray  &  Davis,   Inc. — Earnings. — 

6  Months  Ended  June  30 — 

ret  sales 

'act ory  cost 

administrative  expenses 

nterest  ch  irges 

Hher  deductions  (net) 

iundry  charges  applicable  to  prior  years 

txpenses   in   connection   with    new    10-year   bond 

issue  Aug.  1  1922 


1923. 

$2,455,338 

2,136,936 

55.440 

52.204 


37,707 
15.000 


1922. 

,759,958 

.1 16,589 

103  332 

77.240 

1,473 


still 
Stl 


Net  profit  after  all  charges $158,050        $131,322 

-V.  117.  p.  445. 

Great  Western  Sugar  Co. — Annual  Report. — 
Net  earnings  for  the  fiscal  vear  ended  Feb.  28  1923  were  $5. 829. 11 3  after 
leducting  $1,050,000  for  Preferred  dividends  paid.— V.  116.  p.  2643. 

Gulf  Oil  Corp. —  To  Offer  Stock  to  Employees. — 
The  conipmy  hts  completed  plans  whereby  employees  can  subscribe  for 
hares  of  the  corporation.  The  plan  will  go  into  effect  Oct.  1.  The 
>rice  at  which  the  stock  will  be  offered  to  employees  will  be  governed  by 
he  price  of  the  shires  in  the  open  market.  No  new  stock  issue  is  con- 
emplated. — V.  116.  p.  2889. 

Hartman  Corporation,   Chicago. — New  Officer. — 
David  May.  a  director  of  the  company  and  Chairman  of  the  May  Depart- 
nent  Stores,  has  been  elected  Chairman  of  the  Board. — V.  117.  p.  1134,  674. 

Household   Products  Co. — Earnings. — 

The  company  earned  in  the  6  months  ended  June  30  1923  net  income  of 
11,160,000.  after  taxes  and  depreciation. — V.  117,  p.  446. 

Hudson  Motor  Car  Co. — Shipments — Earnings. — 
The  company  in  August  list,  produced  10.095  Hudson  and  Essex  cars, 

lompared  with  9.600  cars  in  July. 
Net  profits  for  the  7-months  ended  June  30  1923.  it  Is  stated,  approx- 

mated  S6.000.000,  or  $5  a  shire.     (Compare  V.  116,  p.  2889). — V.  117. 

?.  899. 

Humble  Oil  &  Refining  Co. — Anti-Trust  Suit. — 
Pres.  W.  S.  Farish  in  a  statement  to  stockholders  relative  to  suit  by 
State  of  Texas,  alleging  violation  of  anti-trust  laws,  states  that  the  suit  is 
sased  on  the  contention  that  the  Standard  Oil  Co.  of  New  Jersey's  owner- 
ship of  more  than  50%  of  Humble  Oil  stock  constitutes  a  "doing  business" 
In  the  State  of  Texas  on  the  part  of  Standard  Oil  Co.  of  New  Jersey.  Mr. 
Parish  says:  "Our  attorneys  are  firmly  of  the  opinion  that  the  legal  con- 
tusion of  the  Attorney-General  is  wrong  and  this  difference  of  opinion  con-' 
»titutes  the  issue  to  be  tried.  It  may  not  be  amiss  to  say  h  re  that  the 
Standard  Oil  Co.  of  New  Jersey  has  never,  through  its  ownership  of  stock 
»r  otherwise,  sought  to  control  or  manage  the  affairs  of  Humble  Oil  & 
Refining  Co." 

Pres.  Farish  states  there  has  been  no  concealment  or  denial  of  this  stock 
•wnership  by  the  Standard  Oil  of  N.  J.,  and  that  the  Attorney-General's 
lepartment  has  at  ail  times  been  fully  advised  of  the  facts,  which  have  been 


public  since  (be  purchase  of  th«     lock  In  Feb.   11119.      At  that  time,  he,  states 

attorneys  for  both  com  pan  le    concluded  II  »u  entirely  legal  for  Htumurd 

Oil   to  purchase  and  hold   the  ttOCk,       V  .    117.  p.   1021  . 

Imperial   Tobacco   Co.   of   Canada,    Ltd.  —  Dividende. — 
The  company  hai  declared  an  Interim  dividend  of  i  H  "'•  on  the  Ordinary 
>eu.  payable  Bepl    27  and  a  semi-annual  dividend  of  3%  on  the  Prefer 
n-u.  payable  Bent.  29.     An  interim  dividend  of  IH%  <»*■  P'I<i  °"  lho 

Ordinary  stock  in  June  I  Lit.  — V,   I  17.  p.  7Mb. 

International     Agricultural     Corporation. — Plan    for 

Readjustment  of  Debt  and  Capitalization.-  The  stockholder! 
will  vote  Oct.  3  on  approving  a  plan  for  the  readjustment  of 
the  (lcl>i  and  capitalization  of  the  corporation.  Hunk  credi- 
tors to  the  required  extent  have  already  accepted  the  plun. 

The    plan    provides   iii    brief   as   follows: 

(1)  The  capital  stock  win  be  reclassified  so  as  t<>  constat  of  $10,000,000  of 
Prior  Preference  Cumulative  7%  Preferred  stock  and  4.10.000  shares  or 

Common   Stock   of   no    par    value. 

(21  It  Is  contemplated  that  the  reorganized  company  will  start  business 
with  no  debt  of  any  kind,  except  tho  $8,228 .300  bonds  outstanding;  Its 
current  merchandise  obligations  which  will  amount  approximately  to 
$100,000.  and  an  open  lino  of  bank  credit  which  the  banks  undertake  to 
extend   up  to  an  amount  of  $1,000,000. 

(31  Upon  the  plan  being  consummated  the  present  preferred  shareholders 
will  receive  1  'A  shares  of  new  common  stock  of  no  par  value  for  e  ich  share 
of  preferred  stock  now  held,  in  lieu  of  the  share  so  held,  and  or  the  accumu- 
lated dividends  thoreon.  Holders  or  common  stock  wdll  recelvo  one  share 
of  new  stock  of  no  par  value  Tor  e  ich  six  shares  now  held.  Preferred  share- 
holders under  the  plan  will  therefore,  receive  a  total  of  19.5.832  "haw j  or 
new  common  stock,  and  common  shareholders  will  receive  a  total  of  12.100 
shares  of  such  stock.  _       .    .        .    __ 

(41  A  new  Issue  of  $10,000,000  of  Prior  Preference  Stock  has  been 
underwritten  bv  the  banks  holding  the  notes  without  any  bankers'  or  under- 
writing commission .  at  90.  carrying  w  it.h  it  for  e  ich  share  of  Prior  Preference 
stock  so  underwritten  2!<J  shares  of  the  new  non-par  value  common  stock. 
This  Prior  Preference  stock ,  together  with  the  accompanying  common  stock, 
is  to  be  offered  pro  rata  to  the  stockholders  on  Identically  the  same  terms 
as  the  banks  have  underwritten  it.  and  without  the  payment  of  any  bankers 
commission  or  underwriting  charges.  . 

(51  Accordingly,  as  soon  as  the  stockholders  authorize  the  proposea 
changes  in  the  capitalization,  rights  will  be  issued  to  the  present  preferrea 
stockholders  entitling  e  ich  preferred  stockholder  to  subscribe  for  his  pro- 
portionate share  of  the  $10,000,000  prior  preference  stock,  together 'with 
the  225  000  shares  of  common  stock.  If  under  these  rights  the  prererrea 
shareholders  subscribe  ror  the  entire  amount  or  prior  preference  stock,  they 
will  thereby  receive  all  but  12.100  shares  or  the  Issued  common  stock 
(representing  the  oquity  in  the  company),  which  nunmer  of  shares  Is  to  go 
to  the  common  stockholders.  .  . 

(61  Common  stockholders  will  be  permitted  to  subscribe  Tor  the  prior 
preference  stock,  carrying  with  It  the  shares  of  common  stock,  ror  such 
amount  if  any.  as  is  not  subscribed  for  by  the  holders  of  the  rights  to  be 
Issued  to  the  holders  of  the  present  preferred  stock,  and  ror  such  amount,  ir 
any.  as  may  be  applied  ror  by  present  preferred  stockholders,  in  excess  or  the 
number  ofshares  Tor  which  rights  are  issued  to  them. 

(71  The  plan  contempl  ites  that  the  maturity  date  of  the  bonds  Is  to  he 
extended  from  Mav  1  1932  to  May  1  1942:  the  annual  sinking  fund  pay- 
ments for  the  next  five  veirs  postponed,  and  the  mortgage  closed  at 
$10  000.000.  leaving  in  the  treasury  of  the  company  $1,771,700  of  bonds 
available  for  future  corporate  purposes. 

The  notice  of  special  meeting  of  stockholders  says  in 
substance: 

The  stockholders  will  vote  Oct.  3:  (11  on  authorizing  S10. 000.000  Prior 
Preference  stock,  par  $100  each,  by  the  reclassification  of  $8,090  000  o 
common  stock  and  $>. 009.000  of  preferred  stock,  now  authorized  but  not 
issued.  The  Prior  Preference  Stock  sh  ill  hive  the  following  rights:  (a) 
Entitled  to  receive  dividends  at  rate  of  7%  per  annum,  cumul  ative  from  date 
of  issue:  (6i  redeemable,  all  or  pirt.  on  any  dividend  payment  date  at  110; 
(c)  upon  any  dissolution,  liquidation  or  winding  up  of  corporation,  holders 
or  the  Prior  Preference  Stock  sh.ll  be  entitled  to  receive  if  dissolution  be 
voluntary,  110  and  dividends,  or  if  such  dissolution  be  involuntary,  par  ana 
dividends.  ,         .    ., 

(d)  While  anv  Prior  Preference  Stock  is  outstanding,  corporation  shall 
not  without  the  consent  of  two-thirds  of  outstanding  Prior  Preference 
Stock:  (1)  Dispose  of  the  property  and  businass  or  the  corporation  substan- 
tially in  their  entirety:  (2)  create  or  assume  any  mortgage  or  other  lien 
upon  its  real  estate  or  plints  to  secure  an  issue  of  bonds,  or  otherwise, 
except  in  renewal  or  refunding  of  existing  mortgage  debts  and  except  pur- 
ch  ise  monev  mortgages  or  any  renewal  or  refunding  thereof:  (3)  ere.,  te  any 
shares  of  stock  having  priority  over  or  on  a  p  irity  with  the  authorized  Pnor 
Preference  Stock,  or  increase  the  authorized  Prior  Preference  Stock:  or  (4) 
create  or  assume  or  guarantee  anv  bonds,  notes  or  other  debt  maturing 
more  than  one  year  from  the  date  of  issue  thereof,  except  to  refund  or  renew 
the  outstanding  mortgage  bonds,  or  for  purchase  money  mortgages  or  any 
renewal  or  refunding  thereof. 

(e)  Before  anv  dividend  shall  be  paid  or  declared  on  the  common  stock 
out  of  earnings  of  any  year,  the  corporation  sh  .11  set  aside  as  a  fund  for  the 
purchase  or  redemption  of  Prior  Preference  Stock,  an  amount  which  shall 
not  be  less  than  50%  of  the  net  e  irnings  for  such  year,  after  deducting  from 
the  net  earnings  of  such  year  proper  reserves  as  may  be  determined  by  the 
directors,  and  the  amount  of  dividends  paid  or  declared  upon  the  Prior 
Preference  Stock  for  such  year. 

The  present  preferred  and  common  stock  shall,  respectively,  subject  to 
the  prior  rights  of  the  Prior  Preference  Stock,  retain  their  present  rights  ana 
privileges.  . 

(2)  The  stockholders  will  also  vote  on  amending  the  certificate  or  incor- 
poration: (C)  so  .is  to  permit  the  issuance  of  151.000  so  ires  of  common  stock 
wit  i  no  pu-  w.lue;  (&)  to  ch  .nge  the  S16.000.000  pr<  ferred  stock  remaining 
authorized  after  the  reclassifcition  above  provided  for  (including  all  of  the 
outstanding  preferred  stock)  and  the  $10,000,000  common  stock  remaining 
authorized  after  the  recl.issifcation  above  provided  for  (including  all  of  the 
outstanding  common  stock),  into  sh  ires  without  nominal  or  par  value:  the 
terms  upon  which  the  outstanding  shires  are  to  be  exchanged  for  the  new 
shares  being  th-  issuance  of  1  v%  sh  ires  of  common  stock  without  Par  value 
in  place  of  e.iih  outstanding  share  of  present  preferred  stock,  and  1-bth  of 
of  one  sh  .re  of  common  stock  without  par  value  in  place  of  each  outstanding 
share  of  present  common  stock. 

The  stockholders'  committee  (see  below)  in  a,  oiroular 
Sept.  5,  to  the  stockholders,  says  in  substance: 

Present  Situation. — The  present  situation  of  the  company  is  such  that.  In 
the  judgment  or  its  1  irgest  creditors  (whose  disposition  towards  the  company 
is  friendly  and  co-operative),  and  of  its  directors,  an  oarly  readjustment  or 
its  debt  and  of  its  capital  is  essential. 

History. — Corporation  was  org.nized  in  1909.  Operations  for  the  five 
years  ended  June  30  1919  showed  average  annual  earnings  after  Federal 
taxes  and  depreciation,  but  before  all  interest  ch  irges.  of  $  !.224.o64.  the 
average  annual  interest  charges  during  that  period_being  $836,693,  leaving 
an  average  annual  profit  for  the.  five  years  of  $1 .387.871.  ...  ,. 

Shortly  after  the  armistice,  however,  there  came  a  great  decline  In  the 
market  value  of  the  raw  materials  used  in  the  manufacture  of  fertilizer. 
With  the  depress:on  in  business  in  1920  and  the  deel  ne  in  m  aerials,  this 
company,  with  other  companies  in  the  industry,  suffered  greatly  by  reason 
or  the  shrinkage  in  value  of  inventories.  Further,  the  readjustment  of 
general  commoditv  prices  after  the  war  had  a  disastrous  effect  upon  the  price 
of  raw  cotton,  to  such  a  degree  that  m  inv  of  the  planters  in  the  cotton  belt 
(where  this  company  does  a  large  part  of  its  business!  did  not  receive  from 
the  sale  of  their  crops  a  sufficient  amount  to  pay  their  fertilizer  bills.  Such 
f..ilure  h  is  made  it  necessary  for  the  company  to  carry  over  a  large  amount 
of  past-due  accounts  since  the  fdl  of  19»0.  The  two  cotton  crops  since 
that  period  have  been  small  and  the  selling  prices  low.  and  up  to  a  few 
months  ago  practically  below  the  cost  of  production. 

Present  Quotations  for  Slock. — This  situation  is  reflected  in  the  market 
quotation  for  the  stocks.  The  preferred  stock  is  now  quoted  at  approxi- 
mately $12  per  share  and  the  common  stock  at  $3  per  share.  Unpaid 
accumulated  dividends  upon  the  pref'  rred  stock  will  amount  on  Sept.  30 
19.3  to  60K%.  or  a  total  of  $7,865,939.  The  company  owed  on  May  30 
to  banks  $12,662,500.  Because  of  the  lack  of  operating  earnings,  it  has 
been  impossible  to  reduce  this  bank  indebtedness,  which  has  remained  at 
practically  these  same  figures  for  several  years. 
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the  directors  an    unanimous  in  their  recommendation  thai   pr< 

■t  now  bv  taken  to  read;  i  and  obligations    if  t hi 

is  to  tie  operated  successfully  in  the  future       After  many  conl 
the  banking  enditorv    landholders  and  stockholders    the  plan   bt 
agrrod  upon  as  off'  r  irid  work  for  the  fut 

Value  of  Xev  Sacarfntes.— It  is  proposed  that  in  setting  up  the  b 
sheet  of  the  reorganized  company,  additional  libera]  reserves  Im- 
against  the  accounts  receivable,  inventory,  plants  and  othi  the 

company  so  as  to  proxide  for  every  possible  contingency       It  is  i 
that  after  the  setting  up  of  such  rest  ting  n  tut  >l  «.f  approxJ- 

mately  $<).000.000    the  l>ook  value  of  the  new  common  stink  w 
x  due  will  be  In  excess  of  $20  |ht  share. 

The  advantages  to  ■  preferred  stockholder  in  availing  of  his  rights  to  sub- 
scribe  to  the  prior  preference  stock  are  these: 

(O   With  the  book  value  of  the  common  stock  con.servath  ited  at 

a  sum  In  excess  of  $20  per  share,  the  subscribing  pr.  tckhnlder 

receives  for  etch  $<H)  paid    shares  having  an  aggregate  book  val 
(being  one  share  of  preferred  an  res  of  the  common  si 

(2)   With  the  elimination  tinder  the  proposed  plan  of  an  amount   of  the 
company'^   floating   debt    of   approximat.        |        >0.000.    the   ne*    - 
would  appear  to  axsun  <  ri  safer  and  much  i 

that  occupied  by  the  present  preferred  slock,  so  far  as  a  direct  d  i m  upon 
the  assets  is  concerned  . 

Avoidance  of  Lrnal  Procrrdinos . — The  plan  is  the  result  of  careful  studv'hv 
officers  and  directors  in  consultation  with  the  large  b  inking  creditors, 
stockholders  and  bondholders.     It  is  recognized  that  thi  I  nut 

nay  its  obligations  to  the  hanks  at  this  time.      A  mere  extension  of  the  I 
even  If  it  could  l>e  obtained,  would  be  of  no  substantial  benefit  to  the  • 
pany.  because  with  the  large  amount  of   debt  that  would  necessarily  be 
shown  upon  the  balance  sheet,  its  credit  would  .x-  limited  and  legitimate 
expansion  curtailed,      itoceivership  would  be  most  unfortunate    I 
receivership  might  result  in  a  foreclosure  of  the  mortgage,  would  be  expen- 
sive and  disastrous  and  might  vcrv  possibly  result  in  such  a  loss  In  liquida- 
tion as  to  leave  little  or  nothing  for  the  shareholders 

Future  of  the  Company. — It  is  believed  that  the  conditions  in  the  industry 
will  improx-e.  because  It  is  recognized  that  there  must  be  an  increase  in  the 
use  of  fertilizers,  if  thW  country  is  to  maintain  its  agricultural  SU| 
Mid  that  with  an  increased  demand  for  the  product  the  cost  of  producing  it 
can  be  materially  reduced.  This  company's  affairs,  it  is  expected,  will  be 
further  materially  improved  by  reason  of  the  fact  that  the  existing  conl  r  ict 
for  the  purchase  of  sulphuric  add  will  expire  on  Jan.  1  1924.  enabling  it  to 
acquire  add  on  better  terms.  This  company  is  particularly  fortunate  in  its 
ownership  of  its  rock  properties  both  in  Florida  and  in  Tennessee,  which  are 
beliexed  to  be  among  the  most  xaluable  in  the  country.  The  saving  in 
interest  charges  by  reason  of  the  elimination  of  the  large  portion  of  the  bank 
debt,  added  to  the  anticipated  saving  in  the  cost  of  sulphuric  acid,  will,  it  is 
believed,  be  sufficient  to  pay  the  dividend  upon  the  prior  preference  stock. 
and  it  is  hoped  and  expected  that  this  stock  will  pay  dividends  from  the 
date  of  its  issue. 

The  $9,000,000  received  from  the  sale  of  the  preferred  stock  will  enable 
the  company  to  reduce  its  current  bank  debt  by  that  extent,  putting  tin- 
company  in  strong  financial  position. 

Management . — John  J.  Watson.  Jr.,  who  has  acted  as  V.-Pres.  *V  Tb 
has  agreed  to  accept  the  presidency. 

Stockholders'   Committer. — Louis   V.    Bright.   Chairman      Pn        Lawyers 
Title  &  Trust  Oo.L  William  M.  Barrett   (l'res.  Adams  Express  Co.      J 
N'orrish  Thome  (Hathaway,  Smith.  Folds  &  Co.).  with  L 
160  Broadway,  New  York. 

The  bondholders'  committee  (see  below)  in  a  rj 
to  the  holders  of  the  First  Mtge.  &  Coll.  Tn:  20-Year 

Sinking  Fund  Hold  Bonds,  says  in  substance: 

Bonds  Outstnndinn. — The  corporation  has  Issued  under  its  first  Mtge.. 
dated  May  1  1912.  S19. 766. 500  of  bonds.     Of  this  amount  $'•  have 

been  retired  through  the  sinking  fund,  leaving  outstanding  S14.994.800,  of 
which  $6,766,500  held  in  treasury,  leaving  SS.22S.300  outstanding  in  hands 
of  public.      The  committee  is  advised  that  the  bonds  held  in  the  romp. 

-  were  validly  issued  to  reimburse  the  company  for  additions  and 
improx-ements  made,  in  accordance  with  the  terms  and  provisions  of  the 
rnorti.' 

Holders  of  Hank  IsOnns  T'ndrrirrilr  Slock  Offering. — Holders  of  a] 
mately  $13,000,000  of  bank  obligations  of  the  company,  h  1   to 

underwrite  $10  000  000  new  prior  preference  stock  at  $90  per  -  ether 

with  a  block  of  22.r>  000  shares  of  new  common  stock  of  no  par  value,  and 
have  agreed  that  the  prior  preference  stock,  together  with  the  common 
stock,  ma:  be  fire*  offered  to  the  shareholders  at  the  same  price  \\  tthonl  the 
payment  of  any  bankers'  fees  or  underwriting  commissions. 

The  result  of  this  underwriting  and  offer  to  the  shareholders,  is  that  the 
company  will  have  its  balance  sheet  Improved  by  having  $9,000,000  of  its 
liab.i  .-I  into  capital  stock,  its  credit  position  being  materially 

improved  thereby.     It   is  apparent   that   it   is  of  great   advantage  to  the 
■  have  this  addition  -the  com;  1  that 

the  effect  should  lx-  to  materially  Increase  the  valu<  of  the  bonds. 

The  lien  of  the  mortgage  upon  all  the  property 
li   ix-  unaffe 

The  effect  of  tl  ■  s  in  the  mortgage  will  lie  that  tin-  security  <>f  the 

landholders  will  be  ln<  ni  that  approx)  ■'■  000  000 

of  bonds  which  Is  equivalent  to  increasing  the  si  I  the 

f»onds  33  1-3%,  in  addition  to  the  benefits  accruing  to  the  bondhol 
the  con m  mnt  of  indebtedness  of  the  company  into  capital. 

All  that  the  bondholders  are  requested  to  forego  in  exchangi 
■nbstantlaj  benefit  ent  of  the  five  annual  sinking 

fund  pa-.  <KK)  each,  and  th<   ■  >    of  the  maturity  <>f  the 
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arrangements  ma>  bo  made  for  tl  nount  of  bonds  as  addi- 
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Plan  and  Agreement  for  R'adjintni-nt   of  Debt  and  Capitalization, 

Dated    July    30. 
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not  Im_-  subscribed  f.»r  by  stockholders  No  bankers'  commission  or  other 
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Consolidated  Income  Account  Sic  Month*  i  nihil  .tunc  30  r.l2.'t. 
iternallonul    Coiuliiisllun     Engineering    Corp.    .V    Hulls.,    not    including 

Raymond  Brothers  impact  Pulverizer  Co.) 
Ms  income  (sales),  $3,077,803:  oost  of  aales,  11,004.083  si.  1 22. 851 

lling  and  general  expenses.        B05.844 

$257  not; 
140,401 


her  lncomo  (including  rants) 


$400. i on 
103.569 
87.000 


her   expense 

como  ami  excess  profits  taxes 

Net  lncomo  for  SlS  months  $205,926 

Tho  oomblned  net  Income  for  the  half  year  ended  June  30  1022.  before 
<>iui>  tax.  Including  tho  Raymond  Brothers  impact  Pulverizer  Oo.i 
tounted  to  Slot).  170. 

Consolidated  Balance  Sheet  us  of  June  30  1923 . 
[International  Combustion  Engineering  Corp.  and  Subsidiaries] 

Assets — 

tents,  trade  marks  and 

mod-will. 

nits,  inach'y  &  equip 

lice  Mdg .  on  leased  laud 
i  .  In  other  cos.  (at  cost) 

sh 

counts  receivable. 

>tes  receivable 

inch  <  lovernment  ixinds 

[market  value)   . 

»erty  bonds  (at  cost).  - 

ikers,  material  &  work 

in  progress 

ench  claim  for  war  dam. 

er  assessment  of  taxes 

Bpayment  and  deferred 

:hargcs 


$2,785.70" 

1,040,578 

740,547 

135.413 

845.776 

1,670,120 

80,306 

164.158 

1.050 

1.011.787 

220. I  IS 
■15.965 

161,910 


1 1 1,780 

225.000 

7,320 

217.500 

570.000 

1,073,868 

186.721 

s  ,  366 

72.556 

232,006 

228.674 


Liabilities 
Cap.  stk.  (202.759  shs.)      $1,925,063 
Int.  of  min.  stockholders 

in  subsidiaries 
1st  M.  78  (Green  Eng.  Co.) 
Deb.  bonds  (French  Co.). 
Mtge.  sec.  on  office  bldg 

Noll's  St  loans  payable 

Accounts  payable 

\'1\  .  on  aOCt.  sales  contr. 

Reserve  for  uncompleted 

stoker  Installations 

Deferred  liabilities.    

Res.  for  Federal  taxes 

Res.    against    French   war 

claim 

(  leneral  reserves 240.760 

.Surplus  account-    1.135.192 

Total..  --$0,361,801       Total. ..$9,351,801 

The  surplus  account  June  30  shows:  Balance  Jan.  1  1923.  $1 ,205,690; 
)fit  for  half  year  ended  June  30  1923  (before  Federal  taxes),  $302,926; 
lal,  51,508,617.  Less  dividends  paid,  $249,759;  dividends  minority, 
,457;  amount  written  off  patents  and  good-will  account,  $5,394:  reserve 
income  tax,  $37,000;  adjustment  of  surplus  (French  Co.),  $73,814. 
lance.  $1.135. 192. 

Note. — The  accounts  of  the  English  subsidiaries  have  boon  converted 
tho  normal  rate  of  exchange,  viz.,  $4  85,  and  the  accounts  of  tho  French 
upany  have  been  convcrtod  at  the  rate  of  $0  08  to  the  franc. — V  .117, 
113  1. 

Island  Creek  Coal  Co. — Extra  Dividend. — 
An  extra  dividend  of  $2  per  share  h  is  been  declared  on  the  Common  stock, 
addition  to  the  regular  uiu.rterly  of  $2  per  share,  both  payable  Oct.  1 
holders  of  record  Sept.  21  .  On  April  2  and  July  2  last,  tin-  company 
id  extras  of  $3  per  share.  For  record  of  extra  dividends  paid  from 
12  to  1922  incl..  see  \     115.  p.  :692—  V.  117.  p.  1134. 

Jones  Bros.  Tea  Co.,  Inc. — August  Sales. — 
1923 — Aug. — 1922.  rncreose.l      1923 — 8  Mos. — 1922.         Znci 

,838.849  $1,395,001  $443,848  $13,012,350  $11,416,730  $1,595,620 
i  Months  Ended  Aug.  31 —  1023.  1922. 

les.  excluding  wholesale  &  jobbing  sales $13.01 2.350  $11 416.730 

V.  117.  p. 787. 

(Anton)  Jurgen's  United  (Margarine)  Works. — Rumor 
smed. — 

White.  Weld  &  Co.,  fiscal  agents  for  the  company's  6%  loan,  floated 
this  market  in  June  1922,  havo  announced  the  receipt  of  a  cablegram 
>m  the  Jurgens  Co.  d"i  yin  c  recent,  reports  that  the  company  was  about 
recapitalize.  Accordin  o  the  <■  ->l>le  the  reports  were  "without  shadow 
foundation."     See  V.  117,  p.  1134. 

Lone  Star  Gas  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  H  of  1%  on  the  stock, 
addition  to  the  regular  quarterly  dividend  of  1J^%,  both  payable  Sept. 
to  holders  of  record  Sept.  22.  Like  amounts  were  paid  March  31  and 
oe  30  last.— V.  117.  p.  213. 

Los  Angeles  Corporation. — Guaranty,   &c. — 

See  Central  Manufacturing  District,  Inc.,  Los  Angeles,  above. 

McCrory  Stores  Corp. — A  ugust  Sales. — 

)23 Aug. 1922.       In  crease.  I  1923 8  Mos. 1922.        Increase. 

1,721.925  $1,368,758  $353,167  $12,413,439  $9,693,620  82, 719,819 
V.  117.  p.  900.  333. 

Magnolia  Petroleum  Co. — Dividend  Decreased. — 
The  d  rectors  have  declared  a  quarterly  dividend  of  1%  ($1  per  share) 
the  Common  stock .  payable  Oct .  5 .     On  April  5  and  July  5  last,  quarterly 
ridends  of  1  li  %  were  paid . — V .  1 1 7 .  p .  1 135 . 

Maiden  (Mass.j  Electric  Co. — To  Change  Par  Value. — 
See  Maiden  &  Melrose  Gas  Light  Co.  below. — V.  113,  p.  632. 

Maiden  &  Melrose  (Mass.)  Gas  Light  Co. — Par  Value. — - 
This  company,  the  Suburban  Gas  &  Electric  Co.,  and  the  Maiden  Electric 
»..  severally  petitioned  the  Mass.  Dept.  of  Public  Utilities  for  authority 
change  the  p  r  value  of  their  Capital  stock  from  $100  per  share  to  $25 
r  share.  Authorized  and  outstanding  Capital  stock  of  the  Maiden  & 
elrose  Co.  is  $2,732,000;  of  the  Suburban  Co..  $1,251,700,  and  of  the 
alden  Electric  Co.,  $1,602,000. — V.  116,  p.  623. 

Marland  Oil  Co.— To  Omit  Dividend. — 

The  directors  have  voted  to  omit  the  quarterly  dividend  usually  paid 
:t.  1  on  the  outstanding  Capital  stock,  of  no  par  value.  Quarterly  divi- 
nds  of  $1  per  share  were  paid  on  the  stock  up  to  and  including  July  1  1923 . 
An  official  statement  says  in  substance: 

"The  directors  on  Sept.  13  passed  the  current  dividend,  notwith- 
mding  the  strong  financial  position  of  the  company  and  its  excellent 
rnings  statement.  This  action  was  a  precautionary  measure  taken 
cause  of  the  present  demoralized  state  of  the  industry. 
"A  financial  report  as  of  July  31  1923  was  presented  at  the  meeting 
owing  current  assets  of  $19,200,000  against  current  liabilities  of  $9,300,- 
0,  a  ratio  of  slightly  over  2  to  1.  The  total  debt  of  the  company,  current 
,d  deferred,  including  its  debentures,  tank  car  obligations  and  all  other 
bilities,  aggregated  less  than  the  amount  of  current  assets,  leaving  assets 
excess  of  all  debts  or  obligations  as  follows: 

"The  company's  gross  production  of  47.000  bbls.  and  net  production  of 
.000  bbls.  a  day  of  light  gravity  oil:  refinery  with  refining  capacity  of 
,000  bbls.  a  day;  several  casinghead  plants;  200,000  acres  of  oil  leases; 
0,000  acres  of  gas  leases:  500  miles  of  oil  and  gas  pipe  lines:  1.000  tank 
rs:  steel  storage  tank  with  capacity  of  8.500,000  bbls.:  over  100  filling  and 
stributing  stations,  Mexican  properties  and  other  fixed  assets. 
"Earnings  of  the  company  for  the  first  7  months  of  the  current  year  were 
ported  at  $7,104,000  after  all  interest  charges  but  before  reserves. — " 

117,  p.  788. 

Massey-Harris  Co.,  Ltd.  (Canada). — Bonds  Called. — 
This  company  has  called  for  payment  on  Oct.  15  1923  at  102!-;  and  int. 
04,000  of  the  10-year  S<;  Sinking  Fund  Gold  Debentures,  due  Oct.  15 
30.  Payment  will  be  made  at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co. 
lese  bonds  are  a  joint  and  several  obligation  of  Massey-Harris  Co..  Ltd., 
d  Massey-Harris  Harvester  Co..  Inc.     (U.  S.).     See  offering  in  V.  111. 

1476.— V.  115.  p.  1329. 

Melville  Shoe  Corporation. —  Transfer  Agent. — 
The  Irving  Bank-Columbia  Trust  Co.  has  been  designated  Transfer  Agent, 
the  Preferred  and  Common  stock.     See  also  V.  117,  p.  1135. 

Metropolitan  Edison  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  has  authorized  tho  listing  of  3. 1 22  addi- 
>nal  shares  of  CumiU.  Pref.  stock,  no  par  value,  being  part  of  36,321  shires 
iplied  for  listing  in  company's  application  dated  Jan.  20  1923,  to  bo  listed 


upon  official  not  lOC  Of  i-  IU  I  DOS  I  'ill  paid  .  malum?  a  total  oT  .',  1,500  -h  '•  I  I 
said  stock   listed.       V.    1  17.   p.  I 

Middle   States   Oil   Corp.      PoslVOTU      Dividend   Action 
The  director*  on  Bool    8  adopted  the  following  resolution 
"Whereas,  Middle  States  Oil  Corp.,  notwithstanding  its  large  propi 
acquisitions  during  the  current  depreiwlon,   b  is  no  notes  or-  bondi 
standing  and  less  than  | 1 1  ooo  bills  payable,  with  approximately  $2.500 .000 

Cash  and  bills  receivable,  of  which  more  than  $1,020,000  Is  Cast  on  hand 

and  has  accumulated  and  is  carrying  in  storage  a  large  amount  of  crudi 
oil.  and  is  prepared  under  the  above  conditions  to  Uve  safely  through  a 
protracted  period  of  dull  marketing,  it  is  not  deemed  advisable  to  weaken 

Our  condition  until  t  he  oil  market  has  beeome  more  st  ible  or  In  our  Judgment 

would  it  bo  advisable  to  Force  on  the  market  crude  oil  at  the  pre  .< - 1 1 «  1 

"Invariablj  In  many  years  tho  fall  season  advances  the  price  of  oil.  and 

it  is  prudent  to  hold  ami  continue  to  accumulate  CTUde  oil  for  the  better 
market,  and  particularly  through  the  working  arrangement  that  Middli 
Slates  and  associates  have  planned  for  marketing  oil  through  tho  New 
I  trie  ins  gateway. 

"Therefore,  the  consideration  of  dividend  payment  is  postponed  except 
for  the  remaining  subsidiary,  Turinan  Oil  Co..  that,  Is  not  reserving  Its  oil 
for  advanced  prices.  Turinan  Oil  Co  will  pay  its  usual  quarterly  dividend 
in  October." 

(The  corporal  ion.  it  is  announced,  is  just  completing  Its  plans  for  suu.i 
a  minimum  of  12.000  bbls.  of  oil  per  day  from  Southern  Arkansas  fields  to 
water  points  through    New   Orleans.      In    this  Connection   It    is  Stated   thai 

the  estimated  pledges  total  12.000.000  bbls.]     v.  117.  p.  1135. 

Midland  Packing  Co.,  Sioux  City,  la. — New  Receiver. 

O.    W  liter    BrittOU    of   Sioux    Olty,    Iowa,    has    been    named    receiver    h . 

Judge  T.  c.  Munger.  Mr.  itritton  succeeds  11.  O.  McMillan. — V.  1 1  0 
p.  2485. 

Middle  West  Utilities  Co.      Pref.   Dividend  of  $1  ">(). 
The  directors  have  declared  a  quarterly  dividend  of  |1  50  per  share  on 
the  Preferred  stock,  payable  Oct.  15  to  holders  of  record  Sept.  29.     Divi 

dendsare  being  paid  at  10  -week  intervals,  instead  of  3  moot  lis.  and  it  is  th< 
pol'i-y  to  continue  this  until  all  accrued  dividends  have  been  paid,  the  fixed 
dividend  payments  In  the  meantime  being  continuod.  On  Aug.  1  last  I 
dividend  of  $1  per  share  was  paid.  (See  V.  110.  p.  2076,  2192.)-- V. 
117,  p.  1022. 

(Philip)  Morris  &  Co.,  Ltd.,  Inc.  —Divide/id. — 
The  directors  have  declared   a   dividend  of  50  cents  a   share,   payable 

Oct.    1.      In    February    1921    1%    was   paid   and   in   October    1921.   2%.— 

V.  1  Ki.  p.  L187. 

Mother  Lode  Coalition  Mines  Co. — Copper  Output  (Lbs.) 
Alio.  1923  Jul  ii  1923  June  1023  &favl023  Apr.  1923  M#ir.  1023 
3,033.643        2.980,678        2.957,612        2,670.916        2,649.971        2.576,219 

The  company  in  August  produced  1,313  dry  tons  of  high-grado  ore, 
assaying  64.73%  copper,  giving  1,682.1  15  lbs.  and  11,976  dry  tons  of  milling 
ore.  assaying  6.55%  copper,  giving  1  ,351.498  lbs.,  a  total  net  production  of 
3 .033.043  lbs.— V.  117.  p.  900.  676. 

Mountain    Producers   Corp. — Extra    Dividend  of   1%. 

The  directors  have  declared  an  extra  dividend  of  1  %  (10  cents  a  share)  iu 
addition  to  the  regular  quarterly  dividend  of  2%  (20  cents  a  share),  both 
payable  Oct.  1  to  holders  of  record  Sept.  15.  Like  amounts  were  paid 
April  2  and  July  2  last. — V.  117.  p.  676. 

Mountain  States  Telephone  &  Telegraph  Co. — Rale*. 

The  Federal  District  Court,  at  Salt  Lake  City,  Utah,  has  made  a  riding 

perpetually  restraining  the  Utah  P.  U.  Commission  from  making  effective 

its  orders  to  decrease  the  telephone  rates  charged  by  the  company.  The 
case  has  been  before  the  courts  since  1919. — V.  116,  p.  2138. 

Municipal  Gas  Co.,  Albany,  N.  Y. — Acquisition. — - 

The  New  York  P.  S.  Commission  has  authorized   the  company  to  take 
over  the  lines  and  propertv  of  the  Atlantic  Light  ^  Power  ( 'o.  of  Ooeynians 
N.  V.— V.  117.  p.  900. 

Mutual   Creamery  Co.,  Salt  Lake  City,   Utah. — Bonds 

Of  fired. — First  Securities  Co.,  Los  Angeles,  are  offering  at 
100  and  int.  $700,000  1st  Mtge.  Serial  7%  Gold  bonds. 

Dated  Aug.  1  1923.  due  serially  Aug.  1  1924  to  Aug.  1  1938.  Deuom. 
SI .000  and  $500  c*.  Int.  payable  F.  &  A.  at  Pacific-Southwest  Trust  & 
Savings  Bank,  Los  Angeles,  Calif.  Callable  as  a  whole  Aug.  1  1928,  or 
on  any  int.  date  there  if  ter,  upon  60  days'  notice  at  100  and  int..  plus  a 
premium  of  H>  of  1  "',  for  each  unexpired  voir,  or  any  part  thereof,  of  the 
respective  maturities;  or  in  part  hv  redeeming  one  or  more  entire  maturities 
in  inverse  order  (last  maturities  first),  at  premiums  as  stated  above,  int. 
payable  without  deduction  for  normal  Feder  tl  income  tax  not  exceeding  2%  . 
Pacific-Southwest  Trust  &  Savings  Bank  and  W.  R.  Hervey.  Los  Angehis. 
Calif.,  trustees. 

Data  from  Letter  of  W.  F.  Jensan,  President  of  the  Company. 

Company. — Organized  in  1915  and  to-day  occupies  a  dominant  position 
in  its  field  of  operations.  Is  engaged  in  the  manufacture  and  distribution 
of  butter,  cheese,  eggs  and  ice  ere im  in  the  States  of  Utah.  Idaho.  Wyoming, 
Colorado,  Montana.  Oregon.  Washington.  Nevada  and  California.  Its 
238  manufacturing  plants  and  distributing  stations  are  strategically  lo<">.ted 
throughout  this  large  territory.  The  properties  are  conservatively  appraised 
as  of  June  1  1923  at  $1 .490.000. 

Purpose. — Proceeds  will  be  used  to  pay  off  all  of  its  existing  funded  debt 
and  provide  additional  working  capital. 

Year  Ended  Pounds  of      Pounds  of       Dozens  of  Gross 

Feb.  28 —  Butter.  Cheese.  Eggs.  Sales. 

1916 .      4.082,861        1,020.916        1.003.290     $1,926,231 

1917 6.032,881        1.793.127       1,457,970       3.161,431 

1918 7,643,576       2,829.251       2.356,800       5.622,587 

1919 7,755,094        2,823.748        1.570,470       6.314,145. 

1920 8,512,540       3,031,187       2.028.000       7.986,083 

1921 9,06-1.223       2,380.943       2.170.560       7.932,955 

1922 10,001,402       2.389.779       1.127.730       5.487,50.'. 

1923 13,755,515       3,580.495       2.539.020       8.297.503- 

Total 66,848,002     19.819.445     14.253.840  846.731. 4  K) 

Capitalization —  Authorized.  Outstanding . 

Common  stock -85. 000.000     $1,557.55" 

First  Mortgage  7%  bonds  (this  issue) 1,000,000  700,000 

All  of  the  outstanding  stock  has  been  sold  for  cash  to  net  the  company 
par  or  more.  60%  of  the  company's  stock  is  reserved  for  side  to  producers 
only,  and  all  profits  over  3%  on  gross  siles  are  returned  to  the  producer- 
stockholders  on  a  pro  rata  basis  of  their  deliveries  of  products  to  tho  co. 

Earnings. — Gross  profit  from  operations  for  the  past  five  fiscal  yoars 
ended  Feb.  28  are  as  follows:  1919.  $438,133:  1020,  1513.756;  1921.  $524.- 
743:  1922.  S570.320:  1923,  $748,018. 

The  net  eirnin^s  available  for  interest  charges  for  the  past  5  fiscal  years 
havo  averaged  annually  more  than  5'2  times  such  charges.  For  tho  year 
ended  Feb.  28  1923  net  earnings  available  for  interest  eh  .r;es  were  $160,417, 
or  about  3 H  times  the  maximum  annual  interest  charges  of  $49,000  on  the 
present  issue  of  bonds. 

National   Department   Stores,    Inc. — August  Sales.— 

1923 — Aug. — 1922.  Increase.  \      1923— 7  Mos. — 1922.  Increase 

S2. 439.779  $2,150,546  $280,233  $20,313,854  S17.239.011  $3,074,843 
— V.  117,  p.  900.  676. 

National   Grocer   Co.,   Chicago. —  Di  idend  of  3%.— 

Tho  directors  have  declared  a  quarterly  dividend  of  3r,  o:i  tho  Common 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  20.  On  Vug.  1  last  a 
dividend  of  2%  was  pud  on  the  Commi  compared  with  3%  paid  on 

March  1  last. — V.  117,  p.  788. 

Nevada-California    Electric    Corporation. —  Tenders. — 
The  International  Trust  r,c...  trustee.  Denver,  Cole.,  will,  until  Sept.  17. 
receive  bids  for  the  sale  to  it  of  First  Lien  Series  A  bonds,  date;!  Jan.  1  1916, 
to  an  amount  sufficient  to  exhaust  $53  584.—  V.  116,  p.  1770,  1121. 

New  Jersey  Zinc  Co. — Acquisition. — ■ 

It  is  reoorted  that  the  company  recently  acquired  tho  Durox  Ohena 
Corp.— V.  117,  p.  560. 
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New    York   Steam   Corporation. —  T(  rulers. — 
The  National  Otty  Bnnk,  IMS  W  11  St     Now  York  citv    will,  until  Sept.  27. 
receive  bids  for  the  sile  to  it  of  sinking  fund  Preferred  Stock    to  ,m  amount 
sufficient  to  exhaust  $10,000.  at  a  price  not  exceeding  105  and  interest. — 
V.  116.  p.  2775. 

Niagara    Lockport    &    Ontario   Power   Co. —  Listina. — , 

Tlie  New  York  Stock  Pxcbantre  ha*  uthori/.ed  the  listing  of  $1  OSQ  300 
of  7C',  Cumulative  Preferred  stock  par  $100  with  authority  to  add  $10  700 
Preferred  stock  on  oft'ici  .1  notice  of  issuance  and  pavment  in  full,  making 
tbe  total   amount   applied   Tor  $2.000  000   (auth.   $10  000  0001. 

The   authorized    stock   consists   of    100  000    Prererred    shares     par   $100 
each,   and   300  000  Common   share*:  without   par  value.      Total    Preferred 
slock  Issued  is  19  Sir?  sh  .res       Total  Common  stock  issued  is  1 80 .815 ah 
Companv   holds  subscriptions     partly   paid,   for   107   additional  shares  of 
Preferred  stock. —  V.  117.  p. 

Nipissing  Mines  Co.,  Ltd. — Ou'pu',  d'C. — 

The  company  in  An  ,'ust  mined  ore  of  a  n"t  value  of  $173,459  and  shipped 
451.505  oz.  of  bullion  with  a  net  value  of  S>St.606.  at  53 He.  In  July 
tin  co in iv  ny  mined  ore  of  a  net  value  of  51  fix  ">01  and  shipped  252.561 
oz.  of  silver  valued  at  1159.527  with  Bllver  at  63c.  Production  of  cob.lt 
in  August  is  estimated  at  15.413  pounds,  compared  with  2.0. 054  pounds 
in  July. — V     117    p    7S9.  211. 

Northern    States    Power    Co.    (Minn.). —  Listino.    <vV. — 

The  New  York  Stock  Kxchnnge  has  authorized  the  listing  of  $3  000  000 

additional    1st  &    Pef.   Mtre     25- Ye   r   Scries   "B."   R??    Gold    bonds,   due 

April    1    1041     making  t't  d   amount   anplied   for  S26  567  500  Series   "A" 

bonds  and  $7  500  000  Series  "TV  r.'X,  bonds  (of  a  total  authorized  issue 

of  $100,000  00O  1st  ^  Ref.  Mtge.  binds 

Consolidated   Income  Account — Year   Ended  May  31    1923. 
Gross  earnines    S14.78fl.24H:  oper    exp..  incl.  current  maint. 

and  taxes    $S     SO  12S:  net  e  rnintrs S6  099. S20 

Deduct — Bond    Interest.    $2,025  909    note   interest     X551   129: 

Preferred  divs..  $1 .947.71s.;  common  divs..  S193.600.  total..     6  01S  354 

Balance $1  0S1  4r-7 

General  interest  credit 250  813 


Total $1,332,279 

Depreciation,    $550  000:    amortization    of   debt   discount   and 

expense.  $325  000:  total 875  000 

Balance  to  surplus  account  for  period 

Surplus  beginning  of  period 


$457  279 

2  179  148 


Surplus  May  31  1923 $2,636,428 


Consolidated  Balance  Sheet  as  of  May  31   1923. 

Liabilities — 


A'set 

Plant  prop.  *  franchises. $79. 829. 005 

Securities  owned  in  non- 
affiliated   companies.. 

8k.  fd.  cash  with  trustee- 
Cash  on  hand  A  in  banks 

Bd.  &  note  Int    deposited 

Accts.  receivable  fnet).. 

Notes    receivable.. 

Materi   Is  A-  supplies 


115     37 

7  032 

1   O.aO  407 

185  242 


Common  stock 

Preferred  stock. 

Minn.  Oen    Kl.  Co.  1st 5s 

1st  &  Rer.  5s 

do         do     6s 

|0-yr.  9>%  cold  not.  - 
1.761   178  795  uold  notes.Aug.15'23 
12  792  '  Divisional  see.  outst'g.. 

1  5^  218  1  Notes    pavable 

Deferred  aasets... 5.400.282  I  Accounts    payable 

Accrued  accounts 

Consumers'  deposits 

Reserve  for  depreciation. 


V*.  170  000 
29.517  too 

7  100  000 

26.560  5'10 

4  4  m  500 

7  sn.i  nnn 

l  000  noo 

I.707  inn 

28  500 

629  149 

2.230  519 

I  An  797 

721  599 

2,b36,428 


Total  (each  side) $90,866,825  .  Surplus 

—V.  117.  p.  215. 

Ohio  Bell  Telephone  Co. — Expenditures. — 
The  directors  have  authorized   additional   appropriations  amounting  to 
$1,612,700  for  the  pre.sent  voir    which  brings  up  the  total  of  expenditures 
approved  for  1923  to  $10.409.830. — V.  116.  p.  2522. 

Ohio  River  Edison  Co. — Guaranteed  Bonds  Offered. — 
Bonbright  &  Co.,  Inc.,  and  Eastman,  Dillon  &  Co..  N<>w 
York,  are  offerirg  at  95  anrl  int.  to  yield  over  ft. 40%, 
$7. 000.000  1st  Mtge.  Sinking  Fund  Gold  bonds,  6%  series, 
1923  (see  advertising  pages). 

Dated  July  2  1°23  Due  July  1  1948.  Int.  payable  J.  &  J.  at  Bankers 
Trust  Co.,  New  York,  trustee  without  deduction  for  the  normal  Federal 
income  tax  up  to  but  not  exceeding  2"'r .  Pennsylvania  four-mill  tax. 
Connecticut  four-mill  tax.  and  Massachusetts  income  tax  not  exceeding 
6%  per  annum  on  Income  derived  from  the  bonds  refunded.  Denom. 
C»$1.000.  $500  and  $100.  and  r*$l  .000.  $5,000  and  S10  000.  Redeemable 
all  or  part  on  any  interest  date  on  30  days'  notice,  at  a  premium  of  7  \i  % 
on  or  before  Jan.  I  |"31  and  thereafter  at  yf<%  premium  for  each  vear. 
or  any  part   thereof,  of  unexpired   life     in  each  case  with  accrued   interest. 

Guaranty. — Guaranteed  unconditionally  as  to  principal  Internal  and 
sinking  fund  payments  by  endorsement  on  each  bond  by  Penn-Ohio 
Edison  Co. 

Data   from   Letter  of   Prc«.   B.   F.   Wood,   New  York,  Sept.  4. 

Company. — Will  fnrthulth  construct  a  modern  steam  electric  power 
plant  on  the  Ohio  River  near  Toronto.  Ohio,  with  an  initial  Inatallod 
capacity  of  75.000  k    v.  a.    or  approximate!)  ss  ooo  n.  p.     The  company 

has  arranged  for  the  acquisition  of  sufficient   land   to  care  for  an  ultimate 

iclty  of  .-175  000  h  p.  The  output  will  he  distributed  bv  the  Pennsyl- 
vania Ohio  Power  A-  Light  Co  in  the  important  industrial  district  lying 
between   Pittsburgh  and  Cleveland    centring  at   Youngstown,  Ohio    and 

■>n  and   New  Castle     Pa       The  new   plant    will   hi    connected   wiih   the 

transmission    lines   of  the    Pennsylvania-Ohio   Power  .V    Light    Oo    near 

•  I  man    Ohio    by  a  high -vol  t  :•  OWer  I  ransmisslon  line  of  approvi- 

to  be  constructed  and  owned  b  diary  of  Ohio 

r  Edison  Co,     The  Ohio  River  Edison  Co.  will  also  construct  sui>- 
stat  (he   new   plant    and   near    Bnardman,   Ohio.     The  additl 

outi  1  to  enable  the  Pennsylvania  Ohio  Power  A:   Light 

to  meet   the  increasing  demand  for  electricity . 

Capital!  r-d.  Out\tnnc!ing. 

ng  Fund  Gold  bonds    .  .  .$35  000  rwio  x$7 

Preferred  1.500  000 

ion  stock  (no  par  value]  .       00  150. hoc 

r  1933  i.< 

I    substations 
will   be  lease,:  (',,     f\,r  a    term  of 

*  not   u'  anal  rental   which   is  over  2 

nnual  In  that 

the  Penn  n  the  plant    1  ■ 

1.1     shall     pay    all     : 

. 

all  of  the  property  of 
the  •  ill    repn 

«pi"  '  '  of  the  Nov  plain . 

• 

Will   hr  suplpied    by   the     ale  of  I  lie    I'r.Tei 
Will  be  1    .  -     - 

Bonds  of  I  ini  lie  l<< 

te.il'  I    ah  cl)  e-.  . 

1  amount  equal  U>  I  annual  interest  eli  ich  additional 

bote! 

The  enl  re  1  .■    .ii  stock  of  tin  impany  which  win  own  the 

transmission  lint  :  under  th  which  will  pri 

that  no  further  securlt  •  ued  unli  iiely 

1  1.  and  pledged  under  t  lie  n 

Pu        ■         'ie  proceeds   of  thi-   Issue   of  bonds  and   of  the    Preferred 
and  Common  stock     v  ii  in  deposited  with  the  trustee  under  the  mortgage 
<•  for  the  bond  ■  during  construe  Hon    to  be  wit  brawn  only  against 
■  '■11(11' nre    and  <h  ■ 

I'ennst/leania  Ohio   Potpff    A    Light   Co       This  company,    which    will    |< 
and   operate   the   new   plant     transmission    line  and   substations,   owns   and 
operates,    directly    or    through    its    subsidiaries,    three    power    plants    of    a 
total  h      p.    present     instilled    generating    Capacity,      'the    electric 

railway    Uaeu    comprise    61.94    miles,    single    track    equivalent.     Of    this 


mileage  I".:}",  miles  is  interurban.  of  which  approximately  40  miles  Is  oa 
.te  right-of-way.     There  are  230   miles   of  new    high-voltage  eleclrto 

power  transmission  lines,  and  extensive  distribution  linos. 

Earnings  (Pennsylvania-Ohio  Poiccr  <%  Light  Co.) — Year  ended  June  30  1923. 
-  revenue  (including  other  income) $5  30> 

Operating  expenses,  maintenance  and  taxes 2  s34.629 


Total  income  available  for  rentals  x. 


$2,471,741 

x  According  to  the  accounting  rules  of  the  Ohio  P.  U.  Commission, 
under  whose  jurisdiction  this  company's  accounts  are  kept,  the  rentals 
under  this  lease  become  an  operating  expense  chargeable  against  inenms 
before  fixed  charges  are  deducted. 

Tbe   percentage   of  gross   earnings   from   electric   light   and   power  and 
miscellaneous   business   is   more   than   88^  .    while   that    from   the  ele 
railway  Is  less  than  12%.    most  of  the  latter  bene  derived  from  high-speed 
Interirban  lines  on  private  right-of-way. — V    1 17.  p.  560. 

Old  Dominion  Co.   (Me.).— 1923  Copper  Ou'pui  (Lbs.)— 

Auousl.  July.  June.  \fny.  \nril.  March. 

2.058.000         2.121.000       2.2S5.000       2.187.000       2.4S2.000       2. 530.00* 

—  V.   117.  p    215. 

Onomea   Sugar  Co.,  Honolulu. —  Dividend    Increased. — 
The   dire  tors   have   voted    an    increise   in    the   monthly   dividend    from 

1   to  2%.  or  40  cents  per  share,  commencing  Sept.  20  and  continuing  for 

the  balance  of  the  year. — V.  116,  p.  84. 

Orange   County  Hydro-Electric   Corp. —  Merger,   &c. — 
See  Orange  County  Public  Service  Co..   lie.  —  V .   115.  p 

Orange  County  Public  Service  Co.,  Inc. —  Notes  Offered. 

—  Love,  Macomber  &  Co.,  Floyd-Jones,  Vivian  &  Co.  and 
Kelley,  Dravton  &  Co.,  New  York,  are  offering  at  99  and 
int.,  to  yield  over  7%,  $550,000  2-Year  6lA%  Bond  Secured 
gold  not 

Dated  Sept.  1  1023.  Due  Sept.  1  1925.  Int.  piyable  M.  &  S.  at 
Metropolitan  Trust  Co..  N.  Y.,  trustee.  Mel.  all  of  p.rt  at  any  time  on 
30  days'  notice  at  102  during  first  6  months  and  at  'j  of  1  %  loss  during  each 
succeeding  6  months  to  maturity,  plus  int.  in  eirh  case.  Denom.  $1,000, 
s  "hi  nd  $100r.*.  Company  agrees  to  piy  the  normal  Fed  or  .1  income  i 
to  the  extent  of  2%.  and  refund  Penn..  M  iryl  ind  and  Conn,  personal  prop- 
erty taxes,  and  the  Mass.  G'r  income  tax.  legally  assessed  against  and  paid 
I  by  the  holder. 

Convertible. — Convertible  at  any  time  up  to  Sept .  1  1925  at  par.  at  optloa 
of  holder,  into  1st  Kef.  Mtge.  6';  gold  bom  A."  due  Sept.  1  1918. 

at  96.  with  adjustment  of  interest 

Issuance. — Subject  to  the  approval  of  the  New  York  P.  S.  Commission. 
Data  from  Letter  of  Pres.  Lucien  W.  Jenny,  Middletown,  N.  Y.,  Sept.  T. 

Company. —  Mas  been  organize  1  in  New  Yor  <    for  the  purpose  of  tcnuirinf 
all  the  properties,  franchises  and  business  of  Or  inge  County  Public  Sen     » 
Corp.  (V.  115.  p.  82)  and  Orange  County  Hydro-Electric  Corp    (V.  115,  p. 
Will  furnish,   without  competition,  all   the  g.is  and  electric  business 
in  Middletown  and  Port  .lervis.  and  electricity  to  Otisville,  Mount  Hope. 
Summitville.  Uloomingburg  and  all  of  the  adjoining  territory.      'Will  whole- 
sale electric  energy  under  a  long  tern  contract  to  the  Murray  Ele 
a  distributing  company  in  Montieello  and  Liberty  and  adjoining  territory, 
,  to  W   lkill  Klectric  Light  &   Power  Co.  supplying  Walden.  N     Y  .  and  te 
i  Pike  County  Light  8t  Power  Co.  supplying  Matamoras  and   Milford.  Pa. 
1  Tot;.l  permanent  population  served  is  55.000.  with  a  summer  population 
in  excess  of  150.000. 

Physical  properties  include  a  4.900  h.  p.  hvdro-eleetric  plant  on  the 
Moug.iup  River,  near  Port  J er vis.  N.  V..  complpi  e  l  July  9  1923  >  1 .200  h.p. 
hydro-electric  plant  at  Cuddebackvtlle,  a  modern  2.0  I  >  h  p  steim  turbine 
plant  at  Port  Jervis.  N.Y..  and  a  2.0  ).}  h.p  steam  ale  -trio  pi  ml  at  Middle- 
town.  N.  Y.  All  of  these  plants  are  connecteu  «  i, h  33  000-\olt  transn  iss;,m 
lines  with  substations  at  Port  Jervis.  Cudde  )  ickville  Otisville  ind  Middle- 
town.  N  Y.  The  additional  power  facilities  provldedby  tbe  Mongaufl 
Falls  hydro-electric  plant  brings  the  tot  ii  generating  capacity  of  these 
stations  up  to  10.100  h.  p.  The  transmission  system  includes  125  miles  of 
transmission  lines  and  2'>0  miles  of  distributing  Unas.  The  g  is  plant  at 
Port  Jervis  has  ■  generating  capacity  of  250.000  cu.  ft.,  and  the  new  gas 
plant  at  Middletown  (placed  in  service  In  1922]  has  a  capacity  of  over 
500,000  cu.  ft.,  with  all  necessiry  equipnent  and  distributing  mains. 

Capilali:ation  After  Present  Financing — ■  Authorized.  Outstanding. 

Orange  County  Hydro-El.  Corp.  1st  m  .  7s.  1942.    (Closed)  $600,000 

Orange  County  Public  Service  Corp.  1st  M.  6s...     (Closed)  1.161.100 

2- Ye  r   ti '  ••;  r;     Bond   Secured    notes,   due   Sep;     1 

1925  (this  issue (Closed^  '.000 

Preferred  slock.  7%  Cumulative  (Class    'A") $5,000,000 

Preferred  stock.  7      Non-Cumulative  (Class  "B").     1.000.000         600.000 

imon  stock  (no  par  value) 85.000  shares 

Note. — In   addition  company  his  authorized   $1,500,000   Is*    Ref.    Mtge. 
6','   bonds,  dated  Sept.  1   1923  and  due  Sept  .  1   1948    of  which  $687 .500  will 
i.e  issued  and  pledged  «ith  the  I  rust  ee  .is  coll. iter. I  for  the  $550,000  2- Year 
Bond  Secured  nol  000  will  be  reserved  to  retire  a  like  amount 

ol  1st  Mi  .mis  of  the  Orange  County  H  ydro-  Electric  Corp.  and  the 

remaining  $212,500  of  bonds  may  be  used  only  for  corporate  purposes. 

First  It  funding  Morlgngr  BontfS.— Mortgage  does   not    directly  limit  the 
aggregate  amount  of  bonds  which  may  be  issued  thereunder,  but  provides 
among  other  things,  substantially  as  follows     Series  "A"  bonds  will  be  Im- 
mediately authorized   for  SI. 500.000.  of  uhi.h   S6S7.5O0  will  .  and 
pledged  to  secure  the  2- Year  6           Bond  Secured  gold  note*  >»lll 
be  reserved  to  retire  a  like  amount  of  1st  Mtge.  7%  gold  bonds  of  the  Orange 
County  Hydro-Electric  Corp.,  due  May  1   1942,  and  $212,500  will  be  re- 
served  for  corporate  purposes.     Scries                 ids  are  to  he 
1923    due  Sept     1    1948.  callable  all  or  p  rt   on  any  int     date  on  30  d 
notice  at  105.  up  to  and  incl    Sept .  1   l                     iuui  de  re  ising  1  ' ;   for. 
5-ve.r   period    thereafter.     Int.    piyable   M.    &    s.    without    deduction   for 
.1   normal  income  lax  up  to  2    .         Vddltlonal    lsi    Ref  ondi 
-sue. I    to  refund    par   for   p  ir   $1,461    1<H>    1st    Ml                ol   Orange 
'  y   Public  Service  Corp.  now  ou<                       or  to  refund  bonds  s-ecured 
by    mortgage    on    properties    hereiflei                           and    Which    shall    become 

subject  to  the  lien  of  the  l-'irst  Refunding  Morta 

Addition    I    1st    I..  bonds     either   oT  V"   or   other  sc 

Which  shall   hive  such  rates  of  interest .    niiturity   dates.  price 

■  uber   provisions  as  directors   mi  no,   may   '  for  75% 

of  th  construction  or  acquisition    subsequenl  to  Sept.  1 

i  Improvements  or  additions  to  the  in 
for  refunding  purposes,  no  :  bonds  in  u».l,  uule 

net   eirnlngs  >h  .11  hiv.  u>ist   equal   to   twice  the  annual   Interest 

1st    Kef  • 

Ksiie,,  'hose   for  »hi   b    .ppli'-.ition   is  ma 

i  ndi  it  July  31   1923  ^^ 

. .  — i^^^^^h 

ling  exp. 

Annual  inti  irges  on  u  —  " 

It    I  * 72 .764 

I 
The  e  obtained   rrom  ths 

which  wa  >tit  into     peratlon  during  Ual 

ill  it    i  his   pi  ,iii    will   prodm  ■  ■ 

.  ilo.l  o   riiimzrt  fro.. 
100.    making    total    usliinalod    net   cirniugs  of 
000  Tor  i  h  idlng  July   1    II 

Purpa  ■       To  Provide  funds  to  paly  off  flout  incurred  in  co»- 

.    trie  plant  and  other  corporate  purposes. 

Orange  County  Public  Service  Corp.      Merger,  <tc. — 
or.nige  County  Public  Service  Co.,  Inc.,  above. —  V.  Lis,  p.  82. 

Orpheum  Circuit,   Inc. — Earning* . — 

Net  earnings  for  July  1923  "ere  $122,431    againsl  $5S.314  In  July  1923. 
Total   for   7   months  of  against    $130,0110  in    1922.      August 

1 16.  p    -'017. 

Ottawa  &  Hull  Power  Co.,  Ltd.—  Bonds  Offered.— Ne«- 
bitt,  Thomson  &  Co.,  Ltd.,  Montreal,  are  offering  at  98^ 


Sept.  15  1923.1 


the   cm?oxir..u 


1245 


and  int.,  to  yield  0>M%.  82.500.fXX)  6%  1st  Mtge.  Sinking 

Fiiinl  pold  bond-;.      A   oiroulaT  shows: 

Pitted  Aim.  1  1023.  Due  Aim.  1  10  IS.  Interest  payable  V.  h  A.  at  anv 
branch  of  the  Royal  Bank  of  Canada,  In  Can  irta.  or  at  the  agency  or  the 
Boyal  Rank  of  Canada  In  New  York  or  In  Aterllnn  at  the  Royal  Bank  of 
Canada  London  F.nor.  nt  the  fixed  r>te  nfS4  86  2-3  to  £  Kterllna;  Denom 
|1  ooo .  r'imo  ;md  $ino  c*.  Redeemable  nil  or  on  it.  on  anv  Interest  date  on 
€0  days'  notice  at  105  and  Interest.      Montreal  Trust  Co. .  Mont  re  il    trustee. 

Capitalization —  hnritrit.         ThuhhI. 

First  Mortgago  fis  fthl-  Issue) $5  000  000     $2  r,00  000 

7%  Cumul  .five  Prererred  stock  (V.  1 17.  p.  676)...    I  r>on  000       I  500  OOO 
Common  Stock  (no  i>ar  value... .2.r>000shs.   25  000shs. 

Company. — Is  being  forced  for  Hie  purpose  or  Requiring  the  Ottawa  & 
Hull  Power  ft  Mf([  On     i.t'i     and  to  pi  unds  for  the  extension  of  the 

firooert'es      The  power  re  mire  •  cits  of  the  territory  served   're  constantly 
ncreasinn,  miking  necessary  the  further  development  of  the  company's 
properties. 

Company  will  own  2  hvdro-electrle  plants  situated  on  the  Ottawa  River  at 
Chaudiere  '•'  ■  II  <  which  lies  hetween  the  ''il  v  ol'  Ott  iw  a  and  the  <  it  v  of  1 1  nil 
Quo.  One  of  these  n)  int-s  has  an  inst  Her  I  capacity  of  a  nor  ixinialelv  13  .r>00 
h.  p.  The  second  pi  in t  Is  equipped  with  two  units  of  0  000  h.  o  c  ich  while 
»  thlrrl  unit  of  the  same  sl'.e  is  now  helnR  Inst  ]],,.|  making  27 .00(1  h  o  from 
this  plant  and  in.ooo  h  p  inst  lied  capacity  in  the  two  plants.  Through 
■took  ownership  company  will  control  the  Ottawa  Rini  r  Pinner  Co,  hid. .  which 
owns  and  Is  now  devel  >pln«  i  water  power  situated  on  the  Ottawa  Tiver 
at  Rrvson  P.  Q..  ah  <nt  50  miles  above  Ottawa.  The  ultimate  capacity  of 
this  development  will  be  over  '".0.000  h.  p. 

The  companv,  therefore  will  own  tnd  control  hydro-electric  plants  with  • 
present  capacity  of  10  000  h  p.  and  an  ultimate  Caiiaclty  of  over  100  000 
h.  p.  All  the  company's  water  powers  are  owned  In  fee  slmnle  and  together 
with  the  >l  in  Us  are  1  ><•  >ted  in  the  Province  or  Quebec.  The  territory  serve  1. 
which  includes  the  cities  of  Ottawa  and  Hull  is  a  rich  residenti  il  and  manu- 
facturing district  and  is  i  centre  of  the  lumber  paner  and  pulp  Industries, 
where  there  is  an  increasing  demand  for  hvdro-electric  energy,  both  for 
domestic  and  industri  I  purposes.  Anion"  the  corporitlons  supplied  with 
power  hv  the  comnanv  are  Pity  of  Ottawa  Rvdro-Kleetric  Commission, 
Uritish-American  Nickel  Corn..  Hull  Flectric  Co..  Canada  Cement  Co.. 
Ltd..  Ottawa  Rlectrlc  Co.    City  of  Hull    K.  B    Eddy  Co.,  Ltd. 

Security. — Semred  by  a  first  mortgage  on  the  entire  fixed  assets  now  or 
hereafter  owne  I  comprising  hydro-electric  plants  developing  10  000  h.  p. 
The  funded  debt  of  the  company  per  developed  horse-power  is  one  of  the 
lowest  In  Can  ida    being  approximately  $62  ner  h.  p. 

Earnings. — Net  eimings  of  the  Ottawa  &  Hull  Power  &  Mfg.  Co.  for  the 
year  ended  Dec.  31  1022.  avail  .hie  for  interest  amounted  to  $238,739.  or 
more  than   1  \A  times  tho  interest  charges  on  this  issue. 

As  this  financing  pr  .vides  Tor  the  inst  ill  ition  of  a  third  unit  of  0.000  h.  p., 
which  will  lie  disposed  of  through  contracts  already  signed,  the  net  earnings 
Should  show  mated   1  increises. 

Sinkinn  Fund. — The  trust  deed  provides  for  a  sinking  fund  commencing 
Aug.  l  1028  at  the  rite  of  1  %  of  the  total  bonds  issued  until  Aug.  1  1938. 
and  1  Vi%  there  lfter  until  maturity.  Bonds  mav  be  purchased  for  sinking 
fund  purposes  in  the  open  market  or  if  not  available  drawn  hv  lot  at  105  and 
lutercsr. 

Direc'nr-! — Sir  Henrv  K.  Fgin  .1.  B  Fraser.  J.  A.  Cameron.  Ottawa: 
A.  J.  Nesbitt  (Pros  .).  J.  B.  Woodyatt.  Montreal;  E.  R.  Bremner.  Ottawa. 
Compare  also  V.  117.  p.  676. 

Pa?g  -Detroit  Motor  Car  Co. —  Dividend  Decreased. — 
A  qiar-crly  dividend  of  3%  has  been  declared  on  the  Common  stock, 
payable  Oct.  3  to  h  ilders  of  record  Seot .  20.  Previous  disbursements 
on  the  Common  stock  were:  3  '4  %  in  July.  24%  in  April,  and  3%  in 
January,  making  a  total  of  12%  (including  current  dividend  of  3%)  for 
1"'^  —V.  I  17.  p.  1135. 

riunandle  Producing  &  Refining  Co. —  To  Defer  Div. — 
The  directors  on  Sept.  11  decided  to  defer  action  on  the  Preferred  divi- 
dend due  at  this  time.     The  1  .st  payment  was  made  on  July  2,  when  2% 
was  disbursed. — V.  117.  p.  790. 

Penn  Seaboard  Steel  Corp. — Financing  Plan. — Cash  & 
Bonds  of  New  Company  Offered  Noteholders. — In  a  letter  to 
the  holders  of  the  $1,439,100  7%  Serial  Gold  notes,  Series 
"B,"  due  Fob.  1  1924,  Pres.  J.  B.  Warren  outlines  a  financing: 
plan  whereby  the  noteholders  are  to  receive  $200  in  cash  and 
$700  in  bonds  of  a  new  company  to  be  organized  for  each 
$900  rHneipal  of  notes  under  a  proposed  financing  plan. 
Pres.  Warren  in  his  letter  dated  Sept.  10,  says  in  substance: 

The  directors  hive  been  wor'dng  for  some  time  on  a  plan  for  refunding 
the  Series  "B"  notes,  and  submit  to  the  holders  thereof  the  following  plan: 

New  Corporation. — A  new  corporation  will  be  formed  in  Pennsylvania  to 
be  known  as  Penn  Steel  Castings  Co..  or  such  other  name  as  may  oe  ap-. 
proved  by  the  directors.  New  company  will  purchase  from  the  cor- 
poration the  steel  casting  plant  now  owned  by  the  corporation 
located  at  Chester.  Pa.,  on  the  Delaware  River,  together  with  approxi- 
mately $500,000  of  net  quick  assets,  and  in  p  lyment  therefor  the  Mew 
company  will  issue  to  the  corpor  ition  dl  of  its  C  ipital  stock,  both  Preferred 
and  Common,  and  all  of  the  bonds  referred  to  below. 

Capitalization.  —  Authi  ri  ed  capital.  500.000  8%  Cumulative  Pref. 
stock  and  10. 000  sh  res  of  Commoa  stock,  no  par  value. 

Bonds. — New  compinv  also  will  authorise  the  issuance  of  $1,100,000 
1st  Mtre.  7%  Sinking  Fund  15- Ye  r  Gold  bonds. 

Bonds  will  he  r  date  not  liter  thin  Dec.  1  1923  and  will  bear  interest 
from  the  date  thereof,  pvyable  se  ni-annu  lly  without  deluction  for  norm.il 
Feder  1  income  tax  up  to  2%  and  free  from  Pean.  4  mills  tax.  Re1.  all 
or  p^rt  on  any  int.  date  upon  not  less  th  in  30  days'  notice  at  105  and  int. 
A  sinking  fund  will  be  creitei  for  the  purch  ise  or  redemption  of  the  bonds 
by  the  payment  to  the  trustee  seni-  annu  .lly  of  an  amount  equivalent  to 
1H%  of  the  principil  amount  of  the  tot  d  authorized  issue.  Denom. 
$1  000.  S500  and  $100  c*.  The  mortgage  securing  the  bonds  will  he  a  closed 
first  mortgage,  containing  the  usu  1  provisions  for  the  protection  of  the 
rights  of  the  bondholders,  on  all  of  the  fixed  assets  of  the  new  compinv 
located  at  Chester.  Pa.    which  are  valued  at  $2,200,000. 

Chester  Pltnt. — The  Chester  pi  nit  h  s  been  in  successful  operation  for 
approximately  30  ye  rs  and  is  one  of  the  1  irgest  steel  casting  plants  east 
pf  Pittsburgh.  Products  are  steel  castings  used  by  manuf icturers  or 
locomotives,  cars,  special  machinery,  ships.  &c.  and  the  plant  h  s  an 
annu  1  cipacity  of  approximately  3  )  000  tons  of  finished  c  stings.  Average 
annual  net  e  rnings  of  this  plint  since  acquisition  by  the  corporation  in 
1916  have  been  S23V664.  or  more  than  3  times  the  interest  chirges  on 
the  oroposed  issue  of  bonds. 

Offer  to  Niteh  >lders. — Subject  to  the  deposit  of  sufficient  7%  Serial  Gold 
notes  and  to  the  consummation  of  the  pi  m.  the  corpor  ition  submits  the 
following  pr  pisirion:  On  or  bef  ire  Dec.  1  1923  the  corpor  ition.  in 
.  exchange  for  each  7%  Stri  .1  Gold  note  Series  "B."  of  the  princip.l  amount 
of  S900.  will  p  y  to  the  h  d  ler  thereof  the  sum  of  $200  in  c  sh  on  account 
of  the  princip.l  thereof  with  ac-  rued  interest  on  the  princip.l  amount  of 
each  of  said  notes  to  the  due  from  which  interest  accrues  on  the  bonds 
of  the  new  co  "piny,  and  in  addition  there'o  will  deliver  to  the  h  rider  of 
each  of  siid  notes  S700  principil  amount  of  the  bonds  of  the  new  co  up  my. 

It  is  believe  !  th  it  the  f  ire^oing  pi  in  is  for  the  best  interest  of  the  holders 
of  the  7' ,  Seri  1  '  Sold  notes.  Xew  co  up  iny  will  be  in  an  excellent  financi  d 
posi  ion  and  will  owe.  exclusive  of  the  bond  issue,  no  money  except  for 
Current  operating  accounts. 

In  order  to  effectuate  the  exchange  of  7^  Serial  Gold  notes  for  cash  and 
the  bonds  of  the  new  compinv.  noteholders  are  requested  to  deposi 
jnedistely  the  77,  seri  d  (iold  notes,  series  "B."  with  the  Fe>'.  1  1924 
Interest,  coupon  therero  attached,  with  the  Bank  of  North  America  & 
Trust  Co..  Philadelphia,  which  will  issue  therefor  a  negotiable  certificate 
of  deposit,  providing  either  (1)  for  the  p  ivment  of  the  cash  and  the  delivery 
pf  the  bonds  of  the  new  co  up  my  to  which  the  noteholder  mav  be  e  uiiled 
In  accordance  with  the  foregoing  plan,  on  or  before  Dec.  1  1923!  in  exeh  in  :e 
for  the  deposited  note  or  nores.  or  (2>  in  the  event  of  the  fiilure  of  the 
corporation  to  make  the  aforesaid  cash  piyment  and  the  delivery  of  the 
bonds  of  the  new  compinv  in  exehmge  for  the  deposited  7%  Seri  d  Gold 
notes.  Series  "B."   in  accordance  with   the  foregoing    plan,   on  or  before 

ec.,1  1923.  the  return  at  any  time  af  er  said  date,  upon  surrender  of  Slid 
certificate  of  deposit  properly  endorsed  or  accompanied  with  appropriate 
Instrument  of  trnsfer  to  pass  by  delivery  of  the  7%  Serial  Gold  notes. 
Benes  "B."  covered  thereby. 

Earnings. — For  the  first  6  months  of  1923  net  profit,  after  expenses  and 
•eductions  but  before  interest  charges,  amounted  to $221 ,908,  as  compeared 


with  a  deficit  before  fixed  charge*  of  approximately  $225. ooo  for  the  same 

period  of   1022. 

Tentative  Balance  Sheet  at  <<r  Oct.   I    1923    <ii'i;g  Effect  to  Propond  Nev 

Financing    [Finn    Steel  Canting'    ■ 


Assets — 

Cash $i 

Inventories 439,575 

unta  receivable       171  ."at 

tate  pi  mi  \  equip.  2.131  I'd 

tplete  i  ipprnprla'na  39.736 

Molds  Mask*  &  patterns   .  13.".. 707 

Furniture  *  rixi  urea . 

Prepaid  Insurance i  529 


Total  (each  side) S3.084.653 

-V.  117.  p    561 . 


I. Kiln  lilies — 

Voucher*   payable $259,286 

Vccounta   payable 2.273 

Vccrued    ■                  .. 236 

1st   Mi.l'c    Loads  1,100.000 

■-'.(■  o.r  leprectatlon..  192,954 

l  >\>rr  il  in 

Preferred  500.000 

lO.oti'i  ,hs.  Com.,  no  pir.  1.000.000 

8urpl  10.828 


Penn  Steel  Castings  Co. —  To  Form  New  Company. — 
Sec  I'ciin  Seiboard  stcci  Corporation  below. 

CJ.  C.)  Penney  Co.,  Inc. — AuQU8i  Sales. — 
1923      lupus/— 1922.         Increase        1923     8  Mas. — 1922.         Increase. 

S-1.2S0.osn       «3. 424.220  915.538  $26,337,193   86.578.348 

— V.  117.  p.  790,  561. 

Port  Arthur  Canal  &  Dock  Co. — Gwiranteed  Bonds 
Offered. — Ladenbur-R,  Thalmann  &  Co.,  and  the  National 
Citv  Co.,  are  offering,  al  98^  !Ulfl  interest,  to  yield  over 
6.10  000,000  Firsl  Mtge.  69?  Gold  Bonds,  Series  "A". 

I'nconditionnllv  guaranteed  by  endorsement  l>v  the  KansaB 
City  Southern  Ry.  as  to  payment  of  both  principal  and  inter- 
est.     (See  advertising  pages.) 

1)  iteri  Feb.  1  1923.  Due  Pe  >.  1  1953.  Interest  payable  F.  \  A.  in  New 
York-,  without  de  luction  of  Fe  ler  I  normal  Income  tax  up  to  2%.  Denom. 
c*  .si. ooo  and  $500,  and  r*  $1,000  and  authorize  I  multiples  'hereof.  Re- 
deemable  as  a  whole  only  at  105  and  Interest  on  my  interest  date  on  60 
days'  notice.  National  City  Bank.  New  York,  tn; 
Data  from  Letter  of  L.  F.  Loree,  Chairman  Kansas  City  Southern  Ry. 

Company. — The  Port  Arthur  Canal  ,V:  Dock  Co.  constitutes  the  tormina! 
of  the  Kansas  City  Southern  Ry.  sys  <  n  al  the  deep-water  port  of  Port 
Arthur.  Texas,  and  all  of  the  $500,000  capil  1  stork  of  'he  company  is 
owned  by  the  Kansas  City  Southern  Ky.  Port.  Vrih  tr.  Toxis.  came  into 
existence  as  a  seiport  only  25  ye  rs  i<,'>.  and  in  19  !2  r  inke  I  as  the  second 
port  in  ihe  United  States  in  volume  of  impart  traffic  and  'he  third  port  in 
the  United  States  In  the  total  volume  of  tr  iff ic  both  Import  and  export. 

The  Port  Arthur  Canal  &  Dock  Co.  h  is  a  lined  wh  rf.um  of  7.407  ft.,  or 
ne  rlv  l1;  miles.  The  minimum  depth  of  water  it  e*ch  wh  irf  is  26  ft.  and 
the  ship  can  1  his  a  depth  of  27  ft.  The  U.  S.  Government  owns  and 
maintains  the  Port  Arthur  ship  Canal  and  Inl  ml  h  r>or  it  Port  Arthur. 

Valuation.- — Upon  the  exist  ins  property  the  Texas  Railroad  Commission 
has  place!   a  v. luation  of  $2.73'T05O. 

L-as''. — Port  Arthur  Canal  &  Dock  Co.  will  lease  its  property,  subject  to 
the  mortgage,  to  Texarkana  <S:  Fort  Smith  Ry.  for  3")  ye  rs  from  Feb.  1 
1923.  Under  the  terms  of  this  le use  a  rental  is  to  be  pdd  to  the  Port 
Arthur  Canal  &  Dock  Co.  more  thin  sufficient  to  p  iv  all  oper  it  in?  expenses, 
interest  on  its  funded  debt,  and  taxes  mil  other  Government  Uh.rges.  The 
Tex  rkana  &  Fort  Smith  Ky.  is  controlled  througrh  ownership  of  all  of  its 
capital  stock  and  bonds  bv  "the  Kansas  City  Southern  Ry.  Co. 

Guaranty. — The  payment  of  principil  and  interest  of  the  Series  "A" 
bonds  will  lie  uncondition  lly  guaranteed  by  e  idorsement  by  the  Kansas 
City  Southern  Ry.  Co..  which  icomp  iny,  for  the  10-ve  r  period  ended  Dec. 
31  1922.  a  id  average  net  e  .rnings  applicable  to  f ixe  i  ch  rges  of  $4,098,888 
per  annum,  while  fixed  chirges  averaged  $2,338  330,  indicating  that  such 
ch  rges  were  e  irned  1.75  times  annually. 

Earnings. — For  the  7  months  ended  Julv  31  1923.  the  Kansas  City 
Southern  reports  net  after  taxes  of  $2,703,334.  against  $2,077,144  in  the 
corresponding   period    in    1922. 

The  Kansas  City  Southern  h  is  a  long  record  for  successful  operation  and 
eirnings.  showing  a  substantial  margin  of  safety  af  er  fixed  chirges,  as 
evidenced  by  the  fact  that  in  everv  yeir  since  1907  the  company  has  paid 
dividends  at  the  rate  of  4%  per  annum  on  its  $21 .000.000  Preferred  Stock, 
and  in  addition  thereto  has  turned  back  into  the  property  a  substantial 
surplus  from  income  in  the  form  of  additions,  betterments,  and  extensions. 

Purpose.—  Proceeds  will  be  used  as  follows:  (i)  to  extinguish  a  first  mort- 
gage of  $1,000,000  now  outstanding  on  the  property  of  the  Port  Arthur 
Can  d  &  Dock  Co.:  (6)  for  additions  and  betterments,  including  principally 
a  new  grain  elevator  which  will  cost  over  $480,000:  and  (-)  to  reimburse  the 
Kansas  City  Southern  Ry.  in  part  for  advances  heretofore  made,  totaling 
S976.619. 

Listing. — Company  agrees  to  make  application  to  list  these  bonds  on  the 
New  York  Stock  Exchange. — V.  117.  p.  355. 

Prairie  Oil  &  Gas  Co. — Neiv  Officers. — 

Nelson  K.  Moody,  formerly  a  Vice-President,  had  been  elected  President, 
scceeding  James  E.  O'Neil.  W.  S.  Fitzpatrick,  formerly  a  Vice-President, 
his  been  elected  Chairman  of  the  Board.  D  tna  H.  Kelsey  becomes  Vice- 
President  and  general  manager  (and  also  a  director  succeeding  Mr.  O'Neil 
who  resigned).— V.  116,  p.    87. 

R.  &  V.  Motor  Co. — Prices  Reduced. — 

The  company  has  announced  price  reductions  averaging  $500  per  car. 
New  prices  will  be-  Five-passenger  touring  car,  $2,300:  seven-nassenger 
touring  car,  $2,375;  coupe,  $3,000;  seven-passenger  sedan,  $3,250. — 
V.  116,  p.  2523. 

Remington  Arms  Co.,  Inc. — Pref.  Stock  Offered. — Lee, 
Higginson.  &  Co.  are  offering  at  93 H  and  div.,  to  yield  about 
7lA%>  $4,000,000  1st  Pref.  (a.  &  d.)  stock,  7%  Cumulative, 
Series  "A,"  par  $100. 

Dividends  payable  Q.-J.  Callable  as  a  -whole  or  in  part  on  30  days' 
notice  at  110  and  divs.  Transfer  agents,  Mechanics  &  Metals  National 
Bank.  Vew  York:  Old  Colonv  Trust  Co..  Bos'on:  Illinois  Merchants  Trust 
Co.,  Chicago.  Registrars.  Bank  of  the  Manhattan  Co..  New  York: 
Fourth-Commonwealth  National  Bank.  Boston:  Northern  Trust  Co.. 
Chicago. 

Sinking  Fund. — Sinking  fund,  subject  to  the  restrictions  of  the  company  s 
1st  Mtce.  semi-annually  April  1  and  Oct.  1.  first  payment  Oct.  1  1925  at 
rate  of  3"  per  annum  of  total  1st  Pref.  stock.  Series  "A."  issued,  to  be 
use  1  solelv  for  purchase  or  cidl  and  retirement  of  1st  Pref.  stock.  Series  "A." 

Us'ing — Application  "ill  be  made  to  list  1st  Pref.  stock.  Series  "A," 
on  Xew  York  Stock  Exchange. 
Data  from  Letter  of  Samuel  F.  Pryor,  Chairman,  New  York  Sept.  7. 

Company. — Incorp.  in  Delaware  In  1920.  Business  founded  in  1816. 
Itself  or  through  subsidiaries,  manufactures  R«  Arms,  Remington 

U  M  C  ammunition,  Remington  cutlery  and  Remington  c:.sh  registers. 
Manufacturing  plants  are  at  Bridgeport,  Conn.:  Ilion,  N.  Y..  and  Brims- 
down.  Middlesex,  Eng.  Plants  in  the  31  fces  occupy  389  buildings, 
hiving  2  3  sq.  ft.  of  floor  sp..ce.  The  cor  pany's  business  is  well 
diversified.  Its  sales  in  1022  were  in  excess  of  $16,000,000.  Company 
has  more  thm  6.500  employees  Its  business  extends  back,  through 
predecessor  companies,  over  more  thm  100  ye  rs. 

The  company's  output  of  ammunition,  other  thin  for  military  purposes, 
is  the  1  .rgest  in'the  United  States;  i's  output  of  fire  rc-s  is  one  of  the  largest, 
and  its  output  of  firearms  and  ammunition  tog  ititutes  about  one- 

third  of  the  country's  total  production.  Its  production  of  shotgun  shells 
and  rifle  and  pistol  cartridges  in   1922  was  es  of  817.155.000,  and 

its  present  production  of  pocket  cutlery  is  at  the  rate  of  core  than  2.180.000 
knives  per  annum.  In  both  production  and  -  les  it  is  the  second  largest 
manuf  icturer  of  cash  registers  in  the  United  Mates. 

Capitalization —  Authorized.  Outstanding. 

1st  Mtge.  <i      S.  F.  Gold  bonds.  Ser.  "A"  (V.  114. 

p    9-1031  x  $8,500,000 

lstPref.stk.Ser.'A."7~f  Cumul.  (incl.  this  issue)   10.000.000       5.000,000 

do         Series'B" 10.000.000  

2d  Pref.  stock,  8%  Cumul.  (callable  all  or  p.rt  at 

any  time  at  100  and  div.) 5.000.000       5.000.000 

Common  stock   (600.000  shs.,  no  par  value,   net 

assets  available  for  Common  stock)   SS.042.879_.  700.000  aha   600,000shs 


x  Further  series  issuable  under  restrictions  of  mortgage. 
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Sole. — The  reclassification  of  the  company's  share  capital  consists  in 
authorizing  820.000.000   1st    lYef    stock   (810.000. 00o   1st    lYef    stock 
Cumul..  S.r.       \".  and  $10,000,000  1st  lYef.  stk.  7' r   Cum       -  B") 

and  $."i.000.000  2d  I*ref.  stock  %%  Cumul..  th.  slO.OOO  000  issued 

I'umul.   I*rcf.  stock  to   be  exchanged  for  $5,000,000   1st    Pref.  stock 
Cumnl.  Series  "A")  constituting  the  entire  amount  of  1st  lYef.  st<x-k 
now  to  be  outstanding,  and  $5,000,000  2d    Pref.  stock  895    Cumul.     The 
number  of  authorirod  shares  of  no  par  value  Common  stock  is  also  being 
reduced   from   1 .000  000  to  700.000. 

Earnings. — Average  annual  net  profits  for  the   1'-  ided   Dec.  31 

r  deducting  depredation  eh-nres.  all  inventory  and  oth<T  adjust- 
ments.  interes-  ind  Federal  taxesi  were  $1,097,026.  or  more  than 

3  times  the  $350,000  dividend  requirement  on  the  total  1st  Pre*  Mock  to 
be  now  outstanding.      For  the  9  'il  Dec.  31   1922  average  annual 

net  profits  were  $1,244,975,   or  more  than  3M    times  this  requirement. 

For  the  year  ended   Dt»c.  31    1922  net  profits  were  SI. 123. 169.  or  n 
than  3  times  this  requirement.      For  the  6   months  ended   June  30    1923 
net  profits  were  at  the  rate  of  more  than  5  times  this  requirement. 

Statement  of  Assets  and  Liabilities  Based  on  June  30  1923  Balance  Sheet. 
Assets — 

Real  estate.  Mdgs.,  plants  &  equip..  $19,804,581:  less  H 
for  depredation.  $6.089.432.. ..$13,724,149 

Investn;.  rlties  owned  1 112 

Current   assets     <'   -h    S199.692:  accts.  receivable.  $4,222,002: 
notes,  loans,  n  tiles.  Al  int .  rec..  $54,990:  inventor     •    -       031.- 
991:  ad\-ances  to  cash  r.                  rents.  $630,067:  adv.  to  affil. 
cos..    S3S0.935:   consignment   claim,    metals   at   convir 
$107.880 10  627.557 

Prepaid  items 134.003 

Total  .assets  (excl.  of  valuation  of  goodwill,  going  val.  4  pats)  .$30.5 
Ltflfct'/ifics— 

1st  Mtge  6"  sinking  Fund  Gold  bonds.  Series  "A" $8,500,000 

Currant  liabilities  payable,  $1,128,094:  accrued  liabili- 

ties. *;i}4.174:  notes  payable,  $1,546,250:  adv.  received  from 

customers.  $509,324;  res.  for  Fed.  taxes,  fcc.,  $156.511 S3.684.353 

Minority  int.  in  Capital  stock  &  surplus  of  sub.  c>s        370.015 

Total  li-ibilif icrs  other  than  Capital  stock  and  surplus .  .$12,554,968 

Net  assets,  exclusive  of  goodwill,  pats.,  trade- marks  &  formulas. 

after  deducting  all  liabilities  other  than  Capital  stock  &  sur.-S18.04-' 

Xet  assets   (exclusive  of  goodwill,  patents,  trade-marks  and  formulas), 
aft  it  deducting  .11 II  billties  other  than  Capital  stock,  amount  to  Sis."  12  s7>i 
or  $360  per  sh   re  of  this  >5 .000 ,000  1st  Pref.  stock.     Net  current  a 
alone  are  $12,943,204. 

Total  current  assets  as  of  June  30  1923  were  S16.627.557.  or  approxi- 
mately AH  times  total  current  liabilities  of  S3. 684. 353. — V.  117.  p.  1136. 

28. 

Rand  (Gold)  Mines,  Ltd. — Gold  Produc'ion  (in  Ozs.). — 
Auq.  1923.    July  1923.    June  1923.    Man  1923.    April  1923.   Mar.  1923. 

769.371  754.306  509  786.501  713.051  761 

— Vol.  117.  p.  901  . 

Riordon  Co.,  Ltd. — Reorg  11  Plnn. — The  bondhold- 

oommittees  representing  Ike  holders  <>!'  lsl  Mtge.  & 
Refunding  Sr^  bom's  of  Riordon  Co.,  Ltd.,  and  Gen.  Mtge. 

bonds  of  Kiordon  Pulp  &  Paper  Co.,  Ltd.,  the  commit4 ee 
representing  the  unsecured  creditors  rf  Riordon  Co.  and  the 
dire-tors  have  approved  the  oization  plan  outlined 

below.  The  plan  ~>iill  now  bo  submitted  to  the  depositing 
bondholders  for  ratification.  The  plan  is  under  the  direction 
of  Wallace  B.  Donh:  m  and  I.  W.  Killam.  as  reorganization 
managers. 

Subj.  ct  to  the  discretion  vested  in  the  reorganization  managers  to  make 
up  any  deficiency  from  other  sources,  the  pi  in    Iso  itu*  support  of 

the  shan  holders  1  nd  unsecured  creditors  to  the  extent  of  a  •  nectfied  mini- 
mum of  subscriptions  for  n<  s  -  more  fully  appears  below. 

A  letter  to  the  unsecured  creditors  by  R.  Montague  Davy. 
Chairman  of  the  Creditors'  Committee,  says  in  substance: 

At  the  general  meetings  of  creditors  which  have  been  held  daring  the  ;nvi 
two  years  the  committee  has  ki  pt  steadfastly  before  you  tin-  a  rtaintv  that 
should  the  compmy  no  Into  liquidation  you  would  obtain  nothing  whatso- 
r  for  your  claims,  and.  therefore,  counseled  granting  the  extensions  of 
time,  which  were  duly  arranged  for.  We  have  urged  thai  the  creditors  take 
the  only  course  wbl<  li  afford-,  any  promise  of  improvement,  viz.:  to  refrain 
from  putting  the  company  Into  bankruptcy. 

The  comm  ttec  h  is  worked  in  harmony  and  co-oper  it'on  with  the  direc- 
tors of  the  conip  my.  tre  representatives  Of  the  bondholders  and  others  who 
have  a  I  ir-,'e  fin  indal  Interest  in  the  concern,  and  as  one  :.fter  another  of 

insup  -  ible  obstacles  iv^  in  1  a  oven  ome,  we  h  i\e  felt  encourage- 
ni'Dt       Among  important  accomplishments,  the  Oatineau  properties  and 
nofvit    I  importance  and  great  value  which  were  threatened  with 
forfeiture  h ive  been  conserved;  large  stores  of  pulp  and   pulpwoml   have 
.  tuned  Into  cash;  Inventories  have  been  put  on  a  sound  1  asis;  bank 
loans  have  1-  1  intially  reduced,  as  is  disclosed  by   the  plan:   the 

principal  mills  have  been  kept  operating  practically  at  capacity:  the  product 
has  been  sold  lly.  and  a  large  and  appreciative  client  lined 

and  developed. 

At  the  met  ting  of  creditors  held  on  Nov  !  »i  1  ''22.  you  were  advisi  d  by  the 
Chairman  that  the  Riordon  1'ulp  Corporation.  Ltd.,  had  been  formed,  it 
having  be*  n  !••  intl  n<  ke  unusual  steps  in  the  pro  tiring  of  money 

for1'  [  operations  during  the  past  winter  on  account  of  thi  Involved 

condition  of  the  romp  nv's  finan 

The  function  of  thi'  Pulp  Co-pomtloo  was  primarily  to  provide  a  channel 
wh'    •  :  '  not  otherwise  obtainable  could  be  secured  for  such  logging 

operations,  and  it  w.im  ctpl  .ined  th  .t  the  Pulp  Corporttlon,  having 
the  mean  ting  Inventories  of  logs  and  pulpwood  in  the  bush    should 

have  a  lease  of  the  rampui]  •  principal  pi  mis  to  Insure  that  these  inven- 
tories would  be  put   Into  merchant  ible  condition. 

The  I'nii.  •  ..hi  on  'let    :ii    192*!  took  out  th"  operations  of  the 

Rouge  Woods  Division:  on  !>•■     :»,|    1 922  the  Kipawa  Wood'   n         on  and 

Kipawa  Mill,  on  May  1    I't.'  t  the  Calumet  ■».,«   mill    on  June  I    1923  the 

mill        \  -    ■  1  1    the  lease  of  the  properties  eon- 
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reh  ibilitate  the  eompanv  and  its  credit .  the  General  Mortgage  bondholders 
of  the  Kiordon  1'ulp  &  Paper  Co..  whose  claim  for  well  over  S4.OOO.O00  is 
M«cured  by  a  general  lien  on  all  thi-  pre  :he  Kiordon  Co..  are  giving 

up  their  lien  and  taking  for  their  bonds  Prior  Preference.  Preferred  and 
Common  shares  in  the  reorganized  company  they  are  thus  dependent  for 
the  working  out  of  their  investment  on  the  future  value  of  the  same  stocks 
which  are  offered  to  you. 

Directors. — The  following  i-ed   to  join   the  board   of  directors: 

N  Curry  Chairman  Canadian  Car  &  Foundry  Co..  Ltd..  and  director 
Hank   of  ;i.i   .   Montreal:    Wallace   B.    Donham    (dean.    Harvard 

Business  School),  Boston:  Archibald  Praser  (Pros.  Praser  Cik  .  Ixd.), 
Kdmunston.   X.    II.:   George   W.   Crier   (Pre*.    O.    A.    Grier  *  Id.). 

Montreal;  Robert  P.  Herrlck     Pres    P      fie  M  iton:  I    W     Killam 

(Pres.  Royal  Securities  Corp..  Ltd/.  Montreal  M    McKec    lYes. 

Algonquin  Paper  Co.  1,  Ogdensburg    N    V.;  Sir  William  I 
Brothers  i  Co..  Ltd.   .  (Jue'„       |      \     Southam     \     Pres    s,,utham  Press. 
Ltd..)  Montreal    Kred  K.  Tavlor.   K.C.,  St.  John.  X     B      N.  A    Timmins 

-  Hollinger  Mini's.  Ltd     .  Montreal:  Frank  D.  True     Pres    Portland. 
Me.,  Savings  Banki:  Col.  James  w.  Woods  (Pres.  Woods  Mfg.  Co     I 
Ottawa. 

Also,  the  Chairman  of  the  Committee.  K.  Montague  Davy,  will  continue 
to  act  upon  the  reorganized  board. 

A  statement   issued  with  the  plan  affords  the  following: 
Present  Condition  of  Company. — The  balance  sheets  show  total  assets  Of  the 
Kiordon  Co    and  Gatincau  Co.  as  of  March  31    192.3.  amounting  to  over 
S  10.000.000.     Th's  valuation  is  believed  to  be  sound  on  a  going  concern 

-  but  is  undoubtedly  much  more  than  the  linuidation  or  forced  sale 
value.  In  other  words,  it  1-  nt  potential  r.:ther  than  actual,  and 
depends  for  it-                  on  on  adequate  financing,  re  isonable  fixed  cha- 

cient  working  capital  and  a  sound  financial  structure. 
\-  1:11st  tin  -  iiere  is  outstanding  debt,  as  of  the  same  date,  with 

intercompany  items  eliminated,  amounting  to  approximated-  $33  '•  "  i""1 
of  which  about  $29,000,000  is  secured.      Interest  on  nearly  $1  ■ )  of 

bonds  is   two   years  in   default,   and  secured   and  unsecured 
amounting  al  million  dollars  is  long  overdue.     Current 

overdue  obligations  exceeded  current  assets  on  March  31  by  over  $7. .".(Hi. OOP. 
t'nder  these  circumstances  Income  from  current  opentions  Is  1  by 

interest  payments  and  other  fixed  charges,  and  the  credit  nee  0OD- 

tinue  the  company's  business  «nukl  have  been  wholly  unobtainable  i  \cept 
through  the  support  and  assistance  of  the  landholders'  committ<s-s  Obvi- 
ously, this  condition  could  not  continue  without  forcing  an  early  foreclosure 
or  liquid  ition  With  resulting  sacrifice  of  values. 

Purpose  of  the  Plan. — The  purpose  of  this  plan  is  to  remedy  thi 
condition  by  reducing  debt  and  fixed  charges,  restoring  cred't .  and  suppl 
a  sound  capital  structure  and  adequate  working  capital,  and  thus  to  m  . 
ble  to  realize  and  develop  the  full  value  of  the  assets.     To  th 
nt  Indebtedness  most  be  largely  reolaced  by  stock,  and  a] 
sin. 000. 000  of  new  money  provided.     The  adjustments  necessary  to  accom- 
plish these  ol>j •-.  ts  :<re  briefly  summarized  below. 

Readjustment  of  Capital  Stock. — To  bring  alxmt  the  necessary  reduction  o! 
debt  ;nui  sound  financial  structure  not  only  mast  a  subst  mtial    part  of  thi- 
present  Indebtedness  be  turned  into  *tock.  but  the  gre  iter  part  of  tin 
money  must  be  raised  by  the  issue  of  stock  r.ither  than  of  bonds  or  notes 
In  order  to  meet  these  requirements,  the  present  capit  il  stock  will  1- 
replace<l  by  new  issues,  and  the  participation  of  the  ■  -s.  in 

the  reorganization  will  depend  on  their  contributing  to  the  n. 
required  through  cash  subscriptions,  entitling  them  to  receive  new   Prior 
Preference    and    Common    Stock    .is    specified. 

Disposition  of  Present  Debt  -    Of  the  lebt.  about  >" 

remain  outstanding    but  with  certain  changes  in  ttv>  tr 
the  First  Mtgi  Bonds,  including  reduction  of  call  price  until  Jan.  1 

19?6.  and  postponement  of  sinking  fund  until  19*26. 

Procedure  to  Carru  Out  the  Plan.  —  It  is  expected  that   the  plan,  win  r 
clared  effective,  will  be  carried  out  through  the  present  com] 
or  foreclosure.  I>\  a  compromise  or  arrangement  under  tli 
Act  or  Bankruptcy  Act,  but  the  reorganization  managers  will  be  authorized 
to  carry  out  the  plan  by  any  procedure  which  may  be  found  nee 
advisable,  including  the  fonmtion  Of  a  new  corporation  to  issue  tl 
securities  and  to  acquire  the  assets  through  a  sale  in  bankruptcy  or  w  inding- 
up  proceedings,  foreclosure  of  existing  mortgages,  or  any  other  method 

Balance  sheets  of  the  Riordon  Co.  and  Gratineaa  Co.. 
based  on  the  figures  of  .March  31  1923,  with  adjustment 
to  give  effect  to  the  proposed  reorganization  and  new  finan- 
cing, together  with  a  description  of  properties,  &o.,  will  >* 
found  under  "Annual  Reports"  above. 

Comparatire  Table  of  Old  and  New  Capilalizc.tion  and  Indebleu* 

•  Riordon  and  Oaiim.au  Companies  Consolidated) . 
Cnnilal  Stock  .Vote  Oulstnndinn.        i    Capital  Slock  After  Reorganizalum. 

•erred 810.000.000  7*3    Prior  Preference $10.00< 

7       s      .,„)  preferred 10  Preferre-I 5.500.00<i 

Common 27.000.000  Common.  600.000  shares 

book  value] 
The  existing  sti>ck  will  be  canceled  and  new  stock  issued  for  c 
settlement  Of  indebtedness  or  forxother  considerations,  as  required  by  the 

1)1,11  -  •  O        J 
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•  To  be  exchanged   for  stock 

,mary  i«  Readjustment  of  Debt. 

Present  Indebted*  l>>ht  After  RtorganitaHi 

To  remain  outstanding      I  ■!'< it    liabilities   to   re-  *^ 

To  be  cic-hanged  for st<  IS8      main,  as  above                81.1.19. 

To  i»   paid  in  cash  or  se-  i   oonds  &  iielK>ntures          J"  ^V* 

euriiiis     or  to  bo  issued                            .UbO.000 

10  -i   current  liabilities  after  |        "*JJ 

new    financing - ■  mnl.000 

I',  s  Total  ■!■  l>t  after  reorg. 818.567, 138 

N<  t  reduction  of  debt  i 

Plan   of    Reorganization    of    Riordon    Co.,    Ltd.,    Dated   Sept.   7   1923. 
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Ike  reorganization  managers  agreement  hereinafter  mentioned  as  evidence 
of  the  right  of  the  holders  thereof  to  exercise  the  participation  rights  therebj 
represented. 

Treatment  of  Existing  Bonded  Dsftl  and  Other  Indebtedness. 

<,n  The  SI  .828,800  Rlordon  PulpA  Paper  Co.  1st  Mtge.  (>','<  Debentures, 
due  1942,  will  remain  outstanding. 

(J)  The  85.930.000  Rlordon  Oo.  1st  Mtge.  4  Ret  -  Bonds,  appropri- 
ately si  imped  (or  like  bonds  of  a  new  company  slmilarlj  secure  I  and  Issued 
Inplaceof  the  present  1st  Mtge.  &  Ref  8?{  Bonds),  will  remain  outstanding, 
ami  the  1369,733  overdue  Interest  on  tin-  present  bonds  will  be  paid  in  i 
with  Interest  at  6%.  The  trust  deeds  securing  the  1st  Mtge,  .^  Ref  8'  , 
Bonds  (or  If  new  bonds  are  Issued  In  p]  ice  <>r  these  bonds,  the  trust  dee  is 
securing  the  same)  will  be  in  the  form  of  the  present  trust  deeds  as  amended. 
The  holders  of  the  Rlordon  Pulp  &  Paper  Oo  Gen.  Mtge.  695  Bonds 
will  receh  <•  In  exchange  for  their  i>  >nds  and  accrue  I  Interest  to  JuIj  1  1923 
(amounting  to  $178.5001,  approximately  si  000.000  7',  Prior  Preference 
Stock,  $4,466,000  i  Preferred  stock  and  39.875  shares  of  oo  par  value 
Common  Stock,  e  ich  $1 .000  Bond  with  its  coupons  being  exch  inged  for  the 
follow  i ui;  securil  ies  of  i  he  re  >rganized  company :  7' ','  Trior  Preference  Stock, 
par  value,  $250;  /' ,  Preferred  Stock,  par  value,  $1,120;  Common  Stock, 
10  sh  ires.  On  the  oilier  hand,  there  will  be  Issue  I  and  sold  for  the  purposes 
of  the  plan  $2,070,000  of  additional  7??  Bonds  under  the  1st  \  Ref.  Mtge., 
and  SI.  000. 000  of  new  7%  Gen.  Mtge.  Debentures  ranking  aft  or  the 
Mtge.  Debentures  and  the  First  Mtge.  &  Ref.  Bonds.  The  amount  of  new 
Gen  Mtge.  i  >ebentures  to  be  Issued  for  the  purposes  of  the  plan  may  be  in- 
creased In  the  discretion  of  the  reorganization  managers  to  not  exceeding 
$3,000,000  as  provide  1  below. 

i  I  i  Other  Secured  Indebtedness. — The  secured  debt  (other  than  the  bonded 
debt  set  forth  above  and  the  accrued  interest  on  Gen.  Mtge.  0%  Bonds,  to 

Ik-  taken  c  ire  of  as  above  provided).  Including  claims  in  any  way  privileged 

or  preferred  and  certain  claims  against  subsiidary  and  affiliated  companies,  is 
follows: 
(a)  Purchase  Money  Obligations  and  Small  Mortgages,  Total  $5.738. 328. 

O'Brien  timber  limits  (Rlordon  Co.) $1,200,000 

Bronson  properties  (Rlordon  Co.) 650.000 

Edwards  properties  (Gatineau  Co.) 1.413.707 

Ollniour  &  llughson  properties  (Gatineau  Co.) -.   1,944,406 

Dominion  Hank  timber  limits  (to  be  transferred  to  Gatineau  Co.)  323.376 
Miscellaneous  small  mortgages  (Kiordon  Co.  and  subsidiaries)..  206,750 
The  obligations  specified  in  this  subdivision  will  remain  outstanding. 
except  as  reduced  by  required  sinking  fund  or  installment  payments,  pending 
(he  consummation  of  the  plan. 

(6)  Mortgage  Interest  and  Miscellaneous,   Total  $10,999,596. 

Int.  on  bonds,  mtges.  &  purch.  mo  ,ey  oblig'ns  (to  March  31) $1,160,873 

Loans  secured  by  coll  iter  il  and  otherwise 1.770,637 

Construction  and  e  luipment  liens,  taxes  and  stumpage 2.813.967 

Bank  loans  and  current  indebtedness  (secured  and  preferred) 5,254,119 

The  obligations  specified  in  this  subdivision  are  to  be  paid  in  cash  or  other- 
wise adjusted  as  the  re  irganization  managers,  with  the  approval  of  the  8% 
bondholders'  committee,  shall  determine,  except  that  a  normal  amount  of 
bank  loans  and  current  accounts  payable,  estimated  at  about  $2,000,000, 
will  remain  outstanding  after  the  consummation  of  the  plan. 

(5)  Unsecured  Indebtedness. — The  unsecured  debt,  with  interest,  is  ap- 
proximately $4,500,000,  for  which  the  unsecured  creditors  will  be  allotted  in 
full  settlement  Preferred  and  Common  Stock  of  the  reorganized  company, 
at  the  rate  of  S25  of  Pref.  Stock  and  one  Common  Share  for  each  $100  of 
their  respective  claims,  computed  with  interest  to  June  1  1923.  Each 
unsecured  creditor  will  have  the  option,  however,  to  waive  the  $25  of  Pre- 
ferred Stock  and  to  accept  in  place  thereof  a  right  to  purchase,  by  payment 
of  60%  in  cash  of  the  face  value  of  his  claim.  Prior  Preference  Stock  and 
Common  Stock  at  the  sane  price  and  on  the  same  terms  and  conditions  as 
are  provided  for  the  present  First  Preferred  shareholders. 

The  options  thus  available,  as  applied  to  an  unsecured  claim  for  $1,000 
(including  interest) ,  may  be  tabulated  as  follows: 

Amount       Cash  Pay-        — Amount  of  New  Stock  Received- 

of  menl  to  Prior 

Claim.         Company         Pref.  Pref.  Common. 

Option  1 $1,000  None  None  $250  10  shares 

Option  2 $1,000  $600  §720  None  40  shares 

Provision  for  Cash  Requirements  of  the  Plan. 
To  provide  funds  for  the  payment  of  existing  debt  to  be  paid  off  in  cash 
under  the  plan,  and  for  other  requirements  of  the  plan,  including  expenses, 
increased   cash   balances,   and   contingencies,   the  plan   contemplates   the 
raising  of  new  money  as  follows: 

$2,070,000  of  new  First  Mtge.  &  Ref.  Bonds,  Series  B,  7%,  to  be 
sold  to  the  Royal  Securities  Corp.,  Ltd.,  realizing  in 

cash $1,863,000 

500.000  of  new  7%  Convertible  Gen.  Mtge.  Debentures,  car- 
rying with  them  4.500  shares  of  new  Common  Stock, 
to  be  sold  to  the  Sun  Life  Assurance  Co.  of  Canada, 
and  $500,000  of  Debentures  with  500  shares  of  new- 
Common  Stock  to  be  sold  to  Gilmore  &  Jackson,  Bos- 
ton (with  an  agreement  by  the  Sun  Life  Assurance  Co. 
not  to  offer  for  sale  certain  subscription  warrants  to 
which  it  will  be  entitled  as  a  stockholder  of  the  Kior- 
don Pulp  &  Paper  Co.)  at  prices  averaging  85  for  De- 
bentures, realizing  in  cash 850,000 

9,000.000  (minimum)  of  Prior  Preference  Stock  and  about 
375.000  shares  of  Common  Stock  to  be  issued  for  a 
total  of  $7,500,000,  less  an  underwriting  commission, 
through  an  offering  of  participation  rights  to  present 
shareholders  and  unsecured  creditors,  with  an  under- 
writing of  all  except  the  initial  $2,083,333  of  cash 
payments.     Net  proceeds . 7,200,000 

Total  new  money  from  above  securities $9,913,000 

The  reorganization  managers  may  arrange  for  the  sale  of  additional  Gen. 
Mtge.  Debentures,  on  such  terms  as  they  may  fix,  up  to  the  following 
amounts:  (1)  $1,000,000  for  any  purposes  of  the  plan;  (2)  $1,000,000.  the 
proceeds  of  which  may  be  applied  only  to  the  payment  or  reduction  of  prior 
mortgage  debt  or  purchase  money  liens  existing  on  Aug.  1  1923.  on  any  of 
the  present  property  of  the  Riordon  Co.  or  the  Gatineau  Co.,  or  to  reimburse 
the  treasury  of  the  company  for  such  payment. 

Right  of  Present  Shareholders  to  Participate  in  Plan. 
r  The  participation  of  each  of  the  shareholders  in  the  reorganization  and  in 
the  capital  stock  of  the  reorganized  company  will  be  conditional  on  the 
exercise  of  the  participation  rights  attached  to  his  present  stock,  as  specified. 

(o)  First  Preferred  Shareholders. — 72,000  shares  of  Prior  Preference  Stock 
and  300, 000  shares  of  Common  Stock  will  be  offered,  subject  to  the  cash 
payment  provided  below ,  to  the  First  Preferred  Shareholders  of  Riordon  Co. 
pro  rata  according  to  their  respective  holdings  of  the  present  First  Preferred 
Stock.  Each?  First  Preferred  Shareholder  will  be  entitled,  in  respect  of  each 
share  of  his  holdings  of  the  present  First  Preferred  Stock,  to  pay  $60  in  cash 
and  to  receive  new  Prior  Inference  and  Common  Stock  at  the  rate  of  $120 
par  value  of  Prior  Preference  Stock  and  5  shares  of  Common  Stock  for  each 
$100  so  paid. 

(6)  Second  Preferred  Shareholders. — 30.000  shares  of  Prior  Preference 
'  Stock  and  75,000  shares  of  Common  Stock  will  be  offered,  subject  to  the 
cash  payment  provided  below,  to  the  Second  Preferred  Shareholders  of 
Riordon  Co.  pro  rata  according  to  their  respective  holdings  of  the  present 
Second  Preferred  Stock.  Each  Second  Preferred  Shareholder  will  be  en- 
titled, in  respect  of  each  share  of  his  holdings  of  the  present  Second  Preferred 
Stock,  to  pay  S25  in  cash  and  to  receive  new  Prior  Preference  and  Common 
i  Stock  at  the  rate  of  $120  par  value  of  Prior  Preference  Stock  and  3  shares 
of  Common  Stock  for  each  $100  so  paid. 

(c)  Common  Shareholders . — 16,200  shares  of  Prior  Preference  Stock  and 
20.250  shares  of  Common  Stock  will  be  offered,  subject  to  the  cash  payment 
provided  below,  to  the  Common  shareholders  of  Riordon  Co.  pro  rata 
according  to  their  respective  holdings  of  the  present  Common  Stock.  Each 
Common  shareholder  will  be  entitled,  in  respect  of  each  share  of  his  holdings 
of  the  present  Common  Stock,  to  pay  $5  in  cash  and  to  receive  new  Prior 
Preference  and  Common  Stock  at  the  rate  of  $120  par  value  of  Prior  Prefer- 
ence Stock  and  1  'A  shares  of  Common  Stock  for  each  S100  so  paid. 

The  above  rights  of  participation  of  the  shareholders  may  be  tabulated 
as  follows: 

Prior  Pref.        Common 

Stock  Stock  Cash 

Present  Capital  Stock—  Offered.  Offered.  Payment. 

First  Preferred  ($10.000,000) $7,200,000     300.000  shs.     $6,000,000 

Sec Dnd  Preferred  ($10.000.000) 3.000.000       75.000  shs.       2.500.000 

Co: omon  ($27,000,000).-. 1.620.000       20.250  shs.       1,350,000 


$11,820,000     395,250  shs      $9,850,000 


The  statement  ■  of  new  capitalization  are  baaed  <>u  the  assumption  "i at 
r>tal  payments  b]  the  shareholder   and  un  ."cured  creditor  their 

participation   rights  and   by   the  underwriters   will  aggregate  $7,600,000 
calling  for  the  Issue  of  19,000,000  of  Prior  Preference  Stock,  wbli  the  e  ir 
'ding  amount  of  < 'oiiimon  Slock .  this  cash  provl  Ion  being    ufflclent 
for  the  requirements  of  the  plan    i>m  If  partlclp  ken  by  the  hare 

holders  and  unsecured  creditors  exceed  the  required  $7,500  Orffl    tie   com 
pans  will  receive  the  benefit  of  the  additional  monej   provided,  and  the 
total  Btock  issue,  win  be  correspondingly  Increa  ■•! 

The  above  participation  rights  may  be  stated  In  individual  units  as  follows: 

Otint  '  Amount  Xrie  Stork 

"i  Payment            Received. 

nt  i'ii  \i  u  Prior 

Present  Relation  to  Company    -       Stock.  stuck.  I                     'non. 

First  Preferred  Shareholder             10  shares  $600  $720        30  sh 

Second  Preferred  Shareholder        24  shares  600          7'jo        iKsi 

Common  Shareholder                   L20  shares  600          720         9  ah 

Underwriting  of  Prior  Preference  and  Common  Stuck. 

The  plan  requires  that  at  least  $7,600,000  In  cash  (less  the  cash  under- 
writing commission)  be  realized  from  the  sale  of  Prior  Preference  and 
Common  Stock,  and  that  of  this  amount  a  minimum  of  $2,083,333  be  paid 
bv  the  shareholders  and  unsecured  creditors  r>  >■  Prior  Preference  and 
Common  Stock  purchased  by  them  under  their  participation  rights,  or  that 
the  defic  encj  be  made  up  as  provided  below.  This  minimum  payment  by 
a  ireholders  and  unsecured  creditors  is  not  underwritten.  The  in  lance 
n*  $5,416  867.  Is  underwritten  by  a  syndicate  composed  of  Parkinson  & 
Birr.  Coffin  ,V:  Burr,  Inc.,  and  Is.  II  Rollins  ft  Bona,  Boston  and  Royal 
Securities  Corporation,  Ltd.,  Montreal,  Royal  Becurltteis  Corporation 
having  obtained  sub-underwriting  contracts  for  about  $2,000,000  of  its 
participation.  Certain  of  the  sub-underwriters  are  al  o  shareholders  or 
creditors    of    the    company.    The    underwriting    commlssioi  gate 

$300,000  in  cash  and  76,000  shares  of  Common  Stock. 

All  payments  for  new  stock  received  from  the  shareholders  and  unsecured 
creditors  will  go,  firs! .  to  make  up  the  $2,083,333  minimum  cash  require- 
ment, and  second,  to  relieve  the.  underwriters  of  their  commitments.  If 
the  entire  $7,500,000  cash  is  paid  by  shareholders,  unsecured  creditor-  or 
others  upon  subscriptions  for  new  stock,  the  underwriters  will  be  entirely 
relieved.  If  such  subscriptions  amount  to  less  than  $7,500,000,  but  the 
$2,083,333  minimum  cash  requirements  is  met  by  subscriptions  for  new  stock 
from  shareholders,  creditors  or  others,  or  by  sale  of  debentures  or  In  any 
other  manner,  as  provided,  and  the  plan  Is  accordinplv  declared  effective, 
the  underwriters  will  be  bound  to  pay  the  balance  of  the  $7,500,000  cash 
and  will  be  entitled  to  receive  therefor  Prior  Preference  Stork  and  Common 
Stock  at  the  same  rate  as  that  fixed  for  the  purchase  of  such  stock  by  the 
First  Preferred  shareholders  and  unsecured  creditors.  If  the  plan  is  con- 
summated, the  underwriters  will  be  entitled  to  receive  the  r  crinrri.'.'-k  ns. 
regardless  of  the  extent  to  which  they  may  be  relieved  of  tlie>r  liab  lities  by 
payments  on  subscriptions  by  shareholders,  unsecured  creditors  or  others 
for  new  stock. 

Time  Allowed  for  Subscriptions  and  Installments  Payments. 
The  time  allowed  for  the  receipt  of  subscriptions  from  the  sh  .reholders 
and  unsecured  creditors  under  their  participation  rights  will  terminate  on 
Sept.  28  19.'3.  The  first  Installment  payable  on  each  subscription,  amount- 
ing to  25%  of  the  subscription  price,  must  be  paid  at  the  time  of  subscribing, 
and  will  be  refunded  if  the  plan  is  not  declared  effective.  Additional  install- 
ments will  be  due  on  notice  from  the  reorganization  managers  after  the  plan 
has  been  declared  effective.  The  first  installment  of  25%  payable  by  the 
underwriters  on  account  of  any  portion  of  the  $5,410,667  of  subscriptions 
underwritten  by  them,  for  which  they  become  liable  under  their  under- 
writing contracts  will  be  payable  on  ten  days'  notice  from  the  reorganization 
managers  upon  the  plan  being  declared  effective,  and  the  remaining  install- 
ments will  be  payable  on  similar  notice  on  the  same  dates  and  in  the  same 
proportions  as  fixed  for  payments  on  subscriptions  received  from  share- 
holders and  unsecured  creditors. 

Distribution  of  Common  Stock. 
The  maximum  amount  of  Common  Stock  issued  in  connection  with  the 
participation  rights  offered  to  shareholders  and  unsecured  creditors  for  the 
required  $7. 500,000  of  cash  will  be  375.000  shires,  the  exact  amount  de- 
pending on  the  extent  to  which  the  Second  Preferred  and  Common  stock- 
holders contribute  to  the  $7,500,000. 

If  more  than  $7,500,000  cash  is  paid  in  by  the  shareholders  and  unsecured 
creditors  for  new  stock  and  Common  Stock  in  excess  of  375.000  shares  is 
required  for  delivery  against  such  payments,  the  Common  Stock  issue  may 
be  increased  beyond  600.000  shares  to  the  extent  of  such  excess.  The 
maximum  rate  of  increase  would  be  50,000  shares  for  an  additional  $1,000,- 
000  of  cash  provided. 

39.875  shares  will  be  issued  to  the  present  Gen.  Mtge.  6%  Bondholders, 
and  about  45,000  shares  to  unsecured  creditors  (exclusive  of  additional 
shares  to  which  they  may  become  entitled  through  the  exercise  of  their 
optional  subscription  rights),  75.000  shares  for  underwriting  commission, 
and  5.000  shares  in  connection  with  the  sale  of  new  Gen.  Mtge  Debentures. 
22,500  shares  will  be  required  to  discharge  certain  obligations  entered  into 
by  the  company  in  connection  with  arranging  in  the  fill  of  19?2  of  an 
emergency  credit  of  $1 .500 .000  for  the  current  requirements  of  the  Gatineau 
Co.  The  balance  of  the  600.000  shares  (amounting  to  about  37.625  shares) 
will  be  reserved  for  distribution  in  the  discretion  of  the  reorganization 
managers  among  those  whose  services  it  may  be  desirable  to  secure  in  con- 
nection with  the  management  of  the  company-,  &c. 

Conditions  for  Declaring  Plan  Effective. 
If  subscriptions  aggregating  $2,083  333  are  not  received  from  shareholders 
and  unsecured  creditors  for  Prior  Preference  and  Common  Sto  'k  under  their 
participation  rights  on  or  before  Sept.  28,  or  withn  any  further  period 
allowed  by  the  reorganization  managers,  the  reorganization  m  misers  will 
have  discretion  to  make  up  the  deficiency  by  arranging  to  place  th'^  stock 
elsewhere  on  such  terms  as  they  may  fix,  or  to  dispose  of  any  stocks  or  se- 
curities authorized  by  the  plan,  or  by  any  other  method  consistent  with  the 
plan,  including  arrangements  for  the  sale  with  the  approval  of  the  8% 
Bondholdeis'  Committee  of  any  capital  assets  of  the  company  or  the 
Gatineau  Co.,  which  in  their  opinion  it  is  not  necessary  to  retain  for  the 
conduct  of  the  business  of  the  reorganized  company:  p-ovided  that  the 
amount  of  such  deficiency  made  up  by  such  sale  of  can'tal  assets  shall  not 
exceed  $1,000  000,  and  that  in  the  event  of  such  sale  th°  principal  amount 
of  new  Gen.  Mtge.  Debentures  which  may  be  issued  for  the  purpose  of 
making  up  such  deficiency  shall  be  reduced  from  the  amount  otherwise 
available  for  that  purpose  under  the  foregoing  provisions  hereof  by  the 
amount  of  the  net  proceeds  of  such  sale.* 

To  the  ettent  that  such  deficiency  is  made  up  as  above  authorized  from 
other  sources  thin  the  sale  of  Prior  Preference  and  Common  Stock,  the 
minimum  of  $7 .200.000  to  be  raised  by  the  sale  of  such  stock  may  be  reduced. 
The  reorganization  managers  are  authorized  to  declare  th"  plan  effective 
if  within  the  time  allowed  by  the  contracts,  (fli  the  required  $?,083  333  of 
subscriptions  is  received  or  arrangements  made  furnish'ng  assurance  satis- 
factory to  both  bondholders'  c  mmittees  of  the  making  up  of  any  deficiency: 
and  (b)  the  8%  bondholders  reorganization  agreement  shall  h  tve  become 
binding  on  the  holders  of  certificates  of  deposit  issued  under  the  8%  deposit 
agreement  and  the  conditions  stated  for  the  adoption  of  the  pi  in  by  the 
6%  Bondholders'  Committee  shall  have  been  fulfilled;  and  (c)  no  unforeseen 
circumstances  shall  have  arisen  which  render  it  impracticable  to  carry  out 
the  plan;  and  on  such  declaration  by  the  reorganization  managers,  the  8% 
Bondholders'  Committee  will  declare  the  plan  effective  under  the  8% 
Bondholders  Reorganization  Agreement.  If  the  above  conditions  are  not 
fulfilled,  the  plan  must  be  amended  or  abandoned 

[Other  details  will  be  given  another  week.] — V.  116,  p.  2018. 

Reynolds  Spring  Co. — Outlook — Earning*. — 

President  Wiley  R.  Reynolds,  discussing  the  outlook  for  the  last  quarter 
of  the  current  year,  says: 

"The  last  three  months  of  1923  will  be  the  largest  quarter  in  the  history 
of  the  company.  September  will  be  a  larger  month  than  August.  Afer 
allowing  for  taxes,  depreciation  and  Preferred  dividend  requirements 
earnings  in  the  first  8  months  were  equivalent  to  approximately  $1  30  a 
share  for  the  Common  stock  outstanding. 

"The  bakelite  business,  which  is  a  profitable  side  line,  is  gradually  in- 
creasing. .    . 

"The  number  of  stockholders  is  increasing.  This  is.  no  doubt,  due  to 
dividend  payments  on  the  Common  shares  as  well  as  conversion  of  the 
Preferred  stock  into  Common. 

"About  Oct.  15  there  will  be  mailed  to  stockholders  a  complete  certified 
statement  of  the  company's  financial  position  as  of  Sept.  30." 

Period —  Net  Sales.  Net  Earns.  Deprecn.  Fed.  Taxes.  Net  Income. 
Aug.   1923.      $264,504  $55,318  $5,000  $5,000  $45,318 

8  mos.  end. 

Aug.  31  '23     1.770.686  287,298  40.000  23.000  224,298 

—V.  117.  p.  901.  562. 
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Reo  Motor  Car  Co. — F.z'ra  Cash  !. — 

Id   addition   to  the  r.  iy  dividend  of  1  u  %  .  the  company 

'.eclared   an    •  ■■  lend   of  fir    on    the   outstanding  capital 

par   $|0     both    |  to  holders  of  record   8  In 

1    in    addition   to  an   extra   cash 
dividend  of  fi<"^   and   the  regular  quarterly  dividend  of  1 H  <~c  •     (8w 
116.  p.  2266.) 

Balance  '.r(*  30  1923. 

[As  filed  with   the  Secretary   of  State  or  Michigan.) 

•  H — 

te $3?n       -  5i    -k $15,000,000 

Building*  and  equipment     5  ,  nilltv  on  all  unsecured 

-010        indebtedness    3  1" 

714    Dividends  pav.able 1.022  40.1 

rvrerred  credits 0.224 

5.7«2.376   Surplus x5 .9*3  139 


Inventory.    Ac 

Cash 

Value  of  cr-dits  o«ing  to 

cornontian .  _ 

Invr-'  

Deferred  charges 


3 1.559 


Total 125.  - .S24 

x  Representing  net  value  of  nriportles.  less  outstanding  indebtedness  and 
paid-up  capital  — V.   117    p    330 

St.  I  ouis  Coke  &  Iron  Co. — Earnings. — 
For  'he  12  niomh-  eoded  Aug    31  the  romp  my  reports  tot.al  net  earnings 
of  $1,389  o  cover  interest  on  the  $6404.000  first  mtgi 

1942  over  3  4  tines  The  dividend  on  the  $3.099.ono  -<~  cu-ou! -the 
preferred  stock  km  covered  4  6  times  and  S't  "^  was  earned  on  the  S9.400 
shares  of  common  stock.  —  V.   117.  p.  562. 

San   Franc:sco   Gas  &   Electric  Co. — Borids  Called. — 
Onehundrel  (Sioooon)  r.ener- 1  Mtge.  3^-veir  m<~,  sinking  fund  gold 
bonds. datci  Nov    1   10-3    h  >ve  been  c  lied  forpivment  Nov.  I   at  1"aand 
int..  at  the  Cnion  Trust  Co.  of  Sin  Francisco.  C-ilif- — V.  US    p    1  137. 

Savannah    Ga.     Gas  Co. — Stork  and  Bonds  Authorized . — 
The   Geo-  9     Commission    has   authorised    the  compinv    to   issue 

$'.  -aO.OOO  ofeapit  1  stock  and  $600,000  1st  Mtge.  bonds.  (See  bond  offer- 
ing in  V.  117    p    578 

The  companv  has  riled  a  petition  In  the  Superior  Court  of   Genr 
Chatham  for  authority     ]     to  n-ne«  its  charter  for  20  Tears  from  Dec    22 
1923    :ir  "end  ics  articles  or  incorporation  bv  getting  ner-issjon 

to  increase  it-  st.vrk   tn  ■   total  sum  not  exceeding  $.a  00')  000    to 

be  divided  Into  ronron  and  Preferred,  and  (31  to  execute  and  dellv 
bonds  in  an  unli>  ited  amount  and  to  secure  the  pavment  of  the  « ime  bv 
mortgage  or  'leod  of  trust  or  otherwise    conve-inc    its  property  and  frm- 
chises  and  coi  ct\  covenants  and  provisions  as  may  seem  host .  and 

to  empower  the  directors  t  »  issue  and  dispose  of  said  bonds  at  such  time  or 
times,  in  one  or  more  series  in  such  amounts  upon  such  terms  and  condi- 
tions and  at  such  r  ror  such  pi  ax  mav  determine  and 
as  may  be  permitted  by  the  mortgage.     See  V.  117.  p.  67$. 

Schulte  Retail  Stores  Corp. —  — Euro] 

President   U     I     -   h  lite  is  q  .     •  mee:    "We  estimate  our  e  rn- 

Ings  for  the  Schull  better  during  the  1  .st  six  months   h  .n 

thev  »e-'  ~ix  months  af  er  ch 

before  F.  The  first  two  months  of  th 

hive  air-  ried  that  estimate.      We  will  follow  a  conservative  ; 

and  for  the  present   there  will  be  no  chmce  in  the  dividend  rate 

"1  am  going  over  •■  ti  the  interest  of  I".  rk  A  Tilford  to  establish 

foreign  conneetioi  -  j   ha*e  exclusive  agencies  in  this 

cou'.  ■      '  n  of  certain  foreign  products  through   Park  A 

Tilford'."— V.  117.  p    791. 

Scovil!   Mfe-   Co.,   Waterbury.  Conn. — Lor  d<"  d 

A  dividend  of  $6  n»r  sh    -  n  declared  on  the  outstanding  *l.o. 000.- 

000  Capital  stock  •    payable  Oct.   1   to  holders  of  record   - 

On  Julv  1  la-'  id  of  SI  was  paid,  as  against  $2  per  share  on  April  1 

last.— V.  116.  p.  1190.  42!. 

Seneca      Copper      Corp. — Expect*     to      Start     Prod 
This  Month. — 

W.  1  w.   a   director  who  has  Just  returned  from  a  visit   to 

the  i  -        -         t  Like  Super!   r    i-  <tuoted 

the  expenditure  of  over  $5  000  0OO  in   the 
pur  — leca   <'o[>]>er  Corp.     we  hi. 

at  t!  •    rt   production  this  month  and  e 

t"  have  an  output  of  ihotll  1  200  tons  of  rrt  per  day  by  Nov  1  fr  "n  hath 
Seneca   and   Or  '    to  run   two  he.ds  of  -  hive 

entered:  •  nt  with  the  <  et  A  III  i  our  r  vk 

at  the  A I  he  C   lumet  Ac   I  lee' 

the  er  the  Miner  d  Ranee  R 

I    per   ton   rate,   which   compares 
in  our  n<  uhborhood. 

•it   Mills    ind  the  Little  I  Mill 

at  I.  Mining  A  Milling  Co.    hut  for  the 

time  bell  ever  I  our  rock 

at  tl  time  Ahmcek  only  three  out 

Of   eight 

"The  '•  Ine  never  looked  better,      t'nder  the  intelligent  management  of 
Pre*    T    F    Cole   aid  Geo    M«r    t'r-  development  has  heen 

hilly   looked   after       TI  nts  and   machinery    are  now    miapte  I 

.  long  time  to  come       The  ' 
aarv-  under  our  property  for  ■  length 

of  ne  r:     4  ever     ipenlng  Is  In  g 

ore  with  within  400  feet  on  our  thirl 

Dd  we  hope  to  be  uprji-ing  in    is 
well  as  -inki'ik:  the  Or     i    I  -haft  before  the  first  of  the  year." — V.l  17. p. 791. 

Shawaheen   Mills.  ■•/  June  30  — 

|A»  filenl   with   the  -  Commissioner  of  Corporations  I 


Ana*—  I 

Plant  A  mill  mt"- 

Ca*h  A  acrtu    rec.       < 
Front  and  lorn. . .       < 


S 
I    10.' 


Capltid  -to  K        . . 

I  ayable. 

payable 


t 
2.000.000 
i  500 
6.500.000 


t 
1.000.000 

4<i 
S.500.000 


.11.334.500     6.902.83.2 


Total.  11.334.500     t.WU.b32  .       Total 

—  V  .   116.  p.   1600. 

Shell  Union  Oil  Corp.  — 

•     ■   th    the 
1.000.000  gallons  Of  gasoline 

\      117.  ■ 
Southern    California    Edison    Co.       Stoci   aud    Drht    I n- 

Icholdera  <>:  the  author- 

!  stock  from  $100,000,000  to  $250,000,000 
increaa  authorized  bonded  indi  •  $388,- 

000,000.     Compare  V.  117.  p  0. 

Spottsylvania    Power   Co.,    Fredericksburg,   Va. — 
Thi 

iivor 
at  and  above  I  for  many  miles  — \     '• 

Springfield     Mass.  i   Gas  Light  Co.  I. — 

Th.   M  h  .s  .lutho 

t.h.-'  t    of 

$.77  'A] 

for  add  t  N '.   1  17.  I 

Standard      Oil      Co.      of      New      York. — Stock      lncr*OM 
A],-  tockboldera  <m  Sepl     1_'  the 

authorixed  Capita]  stock  fmm  $22").000.0(K)  to  $235,000,000 
pax  $25;   (6)  extended   thi  of   the  company   to  a 


perpetual  term,  and  (c)  increased  the  number  of  director! 
from  9  to  1 1 . 

stockholders  also   authori7.e«l    the  directors   to  issue 
all  nr  anv  p  the  incrwaop  to  onirtlovpc<:. 

h  employee  who  has  been  in  the  continuous  service  of  the  company 
for  one  year  t  in  the  purchase  plan  to  the  extent  of  20 

The  comnany  will  add  SO1""    to  the  amount  wnich  the  employee) 
thus  con'ributes.      The  plan  i«  to  continue  for   '  less  sooner  terrn- 

inated  bv  the  hoard  and  is  to  be  administered  by  trustees  appointed  by  the 
board  of  directors. — V.   117.  p.  1023. 

Stevens-Duryea,    Inc. —  KereV*er«'   Report. — 

The  report  of  r.  G     sn   „    ., .. ,;   p     ,.     Fisk.    riled  In  Superior 

Co1"-'     t   Boston  on  Sept.  4.  in  connection  with  the  suit  brought  against  II 
by  'he  Pisk  Tire  Co.    says  in  p  rt 

As  nf  May  10  1922  and  excluding  c.,sh  and  receivables,  the  assets  In 
onr    i  s  as  v  lued    upon   the   Stevens-i  |  ic.     books   aggregated 

S3  212       The  receivers  pi  ,i-ed   ■   f  ir  v   In.  •   ing  concern"  upon 

the  same  of  $1 .213  2fi2.  an<:  e  under  foreei  linuidation  $337/80. 

-eTJent  to  July  1   1022  the  receivers  hid    m  opportunity  to  make  a 
complete  investigation  i ■'    fl     -      nd  found  th  «t  the  v   Ine  -Tied 

upon  the  eompanv's  l>ook.s  di  1  not  corre"lv  represont  "he  cost    there  h  i^ing 
been  added  In  the  way  of  writeup  by  the  "urpltts  account  51.087  - 

3'3.     The  correct  book  value  should  h.ve  been,  therefore,  in  round  num- 
bers   K  'ivi. 

"The  fiir  v.lue  'as  a  going  concern'  pl*ced  upon  the  assets  by  the  re- 
ceivers was  proportionately  hirh  and  after  opfriting  the  plant  for  one 
ye  r — and  e«pe"i  lly  during  'he  winter  seoson — the  re~eivir>  have  re  li^ed 
'hat  the  valuation  placed  by  them  under  iiiMatan  <*-a«t 

aid  higher  thin  it  should  hive  been,  and  were  they  to  place  a  forced 
liquidation  v  luation  upon  the  1  ind  and  buil  lin^s  to-day  It  would  he  not 
to  exceel  «101.0O0:  on  tools  jigs  dies  and  fixtures,  p'*cti~  lly  the  s~rap 
v  lue.  possibly  $1,000:  on  serine  p  rts  or  finished  p  rts  perh  ps  <2  SOO. 
These  last  two  iteots  alone  represent  :•  shrink:.ge  frooi  the  orif  tlon 

of?7J.oO").     The  bilince  would  i^e  made  up  of  » mount  of  s Tip.  stationery 
sjpplies  and  other  soidl  iteois  dispose!  of  in  the  memtime. 

It  was  issimei  bv  'he  recovers  'hi'  he  3te  *»•*»- D  irvei  car.  as  then 
produced,  was  a  finished  an1  sitisf  ctory  r  ide.  Experience  proved. 
however,  th-t  considerable  amount  of  en-rineering  .wnrt  wis  necessirv. 
and  thit  at  leist  fo  ir  verv  important  units  in  the  m  keup  of  the  cir  could 
i>e  hourht  complete,  more  perfect  from  an  e  imneerine  standpoint  and 
better  suited  for  the  purpose  for  which  thev  were  to  be  used,  and  for  an 
eiu.l  cost,  afier  ere  liting  the  s-rip.  ml  re- il  i  it  in  \  f  r  more  s  lible 
c  r.  Firtheroiore.  there  was  no  spe'til  tion  i:i  th°  mat'er  of  the  cost  of 
these  itens  nor  possibility  of  iefe--the  miteri  1  wh;ch  woold  >m>  a  loss  to 
the  receivers,  as  the  items  bru  -ht  were  for  a  perfect  ir  ic!e  delivered  at  the 
pla' 

"The  company  prior  to  the  rocMvership  pr  idnced  and  a*»ld  152  cars. 
During  the  11  months  the  receivers  hive  been  in  charge  there  hive  been 
co-n,ilerei  parti  illy-finishefl  c>rs  and  built  additional  and  there  have  been 
sold   116  new  cars  and  92  recondiii  med  and  second-hand  c  irs 

T  -rs  hue   TOtnigeJ    the  -a  lly.   performing  the 

duties   previously   perf armed    bv    the   entire   execu:  d"iinistr.itive 

thes.l  ries  of  whom    including  n  ,pproximately 

per  annum.      Dortnc  'he   14   mooths  wi'h   the  pro  luciion  alxave 
mentione  I    the  noTther  of  emplovees  in  the  pi    in    n  .  I  during 

the  11     aon  hs  'he  p.y-roll  anouo-el   to  The  selling  exr 

and    ill  n  her  overhead  i'ems  of  expense  dunnT  the   14    nonths    imoii 

S78  \s   co  np  re<l   with    -he   14    moo  n-   previoas       r     he   list    I 

mon'hs  of  the  a  i  minis- r  it  ion  of  -he  old  compuiy.  the  nil  -nber  of  e  nplovees 
in   the  plant  aver.  ie  p.v-r.  W3W1    :he  «!ling 

exrx-  ;i  orher  items  of  e\.  a  difference 

em.«7i. 

-fn-n  Mav  °  10'2  to  Julv  31    l°-23  the  receivers'  cash  hook  shows  total 
---.   230.   and   the  totd   credits   of   $*sV}«92.   and   cash   on 
hand  of  $17  .a37. 

"The  ag-Tegite  gross  amount  of  o[>en  accounts  and  commitment  oti 
ti  ms     s  ,.f  M  iv  1  1  >2_  -      -        W».      Thnugl 

ti  ms  bv  the  r  >unt  of  all  cl  ii ins  for  notes    "iwii 

and  amount     ti     «1     171    23J3.     .ind     where 

commitment  cl   i  ns  were  ill  ->■» ci  ihe  materi   '  *n  shippi       ■ 

I   lots  a---  -    -  ve  heen  illsap  'r>vod. 

I'our  cl  .1  Y  lull    U 

rep  art    thr 
.ne  in   th-»  amount   of  S.'J  612   n  -   are  that 

this  Item  will  in  the  neir  future  '  Misted 

"It  will  be  '  r  >r  the  fut  i  >n  of  rhe  pi  int  bv  the  receivers 


iTocted 

> 

r  Ii  i ii i  l.iti  >n. 

...r  <t  ite  nen^ 

nveiv- 


imdder  .'>le  amount  of  n»«i 
in  th  i    te  fu'ure     it   is  tl. 

the  '•  inr;  th   t  the  id  ini 

•  R  .1  tnce  sh  lulv  31    I 

•  .sh  on  h  ind     and  in  > 
abl.      - 

I  Mints      ptvable      and     com-  $1^    110       .as.s,>te 

taken  over  fr  mi  Stevens-Duryea     Inc..  1  I38J  003:   net  gain 

iper.ti  m    $11  I  Ii  ibllll  les.  $ 

N    interests     it    is  understti  >d      ir  in^  f   r  the  pi:-  tne 

plant  pee    M..s-     for  a  c  ">-i  leratlon  of  $l.a0  one    with  Intent  I  on 

occupying  the  works  for  ■  kindred  line  of  production. 

— V.   1 17.  p.   1024.  902. 

Stewart-Warner  Speedometer  Corp. — New  Accessories. 

The  corpora  tion,  rfeoted  three  new  lioes.  which  will  be 

in  fall  pr  '     1    l'-'-l    >iid   whi   h     re  oxp  lit   In 

• 
an  ele  ■  n      II  .  -h  el  I  •  Ie     .er    in  1 

.1  the  new  "F"  Stir  ,,T 

.    >.  Ii  .ry  of  Dir.  bee«4Ul| 

with  spee  lo  mi  -  "  '  "rP        "   ') 

i  ,t«sl  ihil  in  the  next  fm  h-    h:s  «,|i  mem  the  i.ist  .11  itloo  or 

ra  on  more  than  2M.0J0  new  "F"  Slar  autoiuo- 

— V .  1 17.  p    : 

Stover  Manufacturing  &  Engine  Co.       -  cnU. — 

It  i-  rep  >rie  i  th  a  sh  p  nenls  during  tli  '  ln" 

-    i   ye   r    igo    ind   tl  I  expecte,!   to  contiuue 

at  this  r  ito  throughout  the  ye  r — V.  116.  p    II 

Suburban    Gas    &    Elcc.    Co..    Boston.— Par    Value. — 

1    lIH   CO     i.love—  V.    lib.   p.    1543. 


Sun   Oil   Company.  — 

The    Hink 


formerlv   the'  Commercial 


the 
-     f 

438. 


Trust   Co       Phil  idel.'hl  , 

f  First   Mtge    10  ^  inking  fund  g 

M  ,\   1   I"- 

ling  par  and   interest  — V     116.  p    2<<9. 

John   R.i   Thompson   Co  — 

T,,,  tnnnthl)  dn  Idends  of  2.o  cents  on  the 

Common  I      s"v      I    ""1    I>""     '    to  holders  of  recora 

Monthly   da  idends  or  like 

rular  quarter!.*  dividend 

he  Preferred  stock  has  also  I.  pa    able  Oct.  1  t« 

holder-  of  •  -  V.  11 

Transcontinental    Oil    Co.  '•  — 

The  Tr  ins. ■..  '-1  ""dee 

pit  >l       The  ol  rs  are 

The  iicv.  comp  in-  • 

n  Joining  the  \*  yoming  line. 

.    in  the  drilling  of  a  well  on 

-V.   lib    p     1 

United  States  Steel  Corp.— Unfilled  Orders — 
See    under    "Indications   of    Business    Activity"    on    preceding   pages. — 

v .  1 1 : 

Vanadium  Corp.  of  America.  —  .Yew  Officers  tfr  Director*, 

A     A     (-  ,ig   J.    1>.    Keploule. 

1      k     D  ,*ii  elected  Se- ret -ry  and  Treaaurar. 

succeeding  1.     P     ^  r.v 

"  \or.  w, 


or.  W.   K.  Corey.  Payne  ^iSe'Jt5t 
A.  A.  Corey  have  been  elected  directors  succeeding  Joseph  L>«v*  jolou. 


Bhpt.  15  102:?.] 
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H.  B.  Tinker,  Ota  tries  M  .  Walton,  .ir..  ic.  i<\  Nlokeraon  and  (he  late  O.  M 
llacNeill. 

The  executive  committee  was  organised  as  follow; 
Chairman:  Ohirles  M.  Schwab,  P    W 
j.  Leonard   ltopiogio.  A.  a.  Oorey  .ir 
p.  902,  663. 


Payne  Whltnej . 
Allen,  Thomas  M.  Schumacher, 

and    Samuel    B*.    Pryor.—  V.    117, 


U.  S.  Hoffman  Machinery  Corp.  —  Balance  Sheet. — 
[Including  O  in  Milan  iliiTiini  Machinery  Co.,  Ltd.l 


Assets —  Jun*  80'28  Jan.  I   'i!8 

Plant  property,  law 

reserves      8819.257      SS05.240 

patents,  lees  res..  2.837.940     2.020.411 

Oood  will 1  1 

444.480        461.311 

Hotea  *  nccts.  rec. 

less  reserves (2,702.723 


taventortes 

Adv.  on  purchases 

■pedal  deposits 

Bveetments 

8: nk.  fd    for  debs 
Deferred  charges. . 


9  9.1 89 


a.137 

132.138 
82.034 


2.006,050 

1,010.317 
7.98 

1.040 

1 .0 1 5 

124.369 

29.084 


Un'itliltes—         Sun«  80*23  Jan.  1  "23 
Cap.  stock,  u.  s. 

Hoff. M.Corp  y$2.700.os-j  83.706.082 

Notes  A  loans  pay.  l.rio.ono  1,490.373 

172.019  810. 784 

103.035  118.384 

p  375.000 


Tot.  (euchslde).SS.0t9.907  88.325,803  1 


AoOtS,    payable 

Accrued  accounts. 
lirf .  aoots.  payable 
8' ,    Sinking   fund 

coid  Deb.  bonds  2,255.000 
Reserves: 

Fed.    and    Can. 

taxes  A:  royalt       331.497 

Deb.  premiums.       41.621 

Deferred    eredlts  531 

Surp.  from  oper..      865,122 


2,376,000 


823.949 
29.498 
16.058 

510,080 


■  Includes  $2,044,973  customers'  notes  receivable  secured  by  chattel 
mortgages  or  e  piiv  .leut  lie. is.  of  which  $1  .06  1,931  is  assigned  as  collator  .1 
security  for  notes  ami  loan  p  iyable.  It  does  not  Inclu  le  Interest  accrue  I 
an  customers'  notes  re  •eiv  i.ilo.  yOipltal  stocu  U.  S.  Hoffman  Machinery 
Corp..  151.000  shires  no  p  ir  value.  Canadian  Machinery  Co..  Ltd., 
1.500  shires  of  $10.)  eich  (jwueJ  by  U.  9.  Hoffman  Machinery  Corp., 
|l  50.000). 

IThe  income  account  for  the  six  months  en  let  June  3D  1923  was  pub- 
lished in  V.  117.  p.  503.1— V.  117.  p.  1137.  679. 

Wanner  Malleable  Castings  Co. — Dividend  No.  2. — 
The  directors  hive  declared  the  regular  quarterly  dividend  of  62 He  per 
share  on  the  CI  .ss     A"  Com  nou  stock,  no  p  ir  value,  payable  Oct.   1   to 
holders  of  re.iord  Sept.  II.     An  initial  dividend  of  like  amount  was  paid 
July  1  last.— V.  116.  p.  2532. 

Warren  Bros.   (Asphalt)   Co. — Status. — 
During  the  eight  months  lo  Sept.  1  new  contracts  for  6^825^354  s(l-  yd*3- 


l[        |UA.      U  31      l«WlIVi  .1,    U     (19     Ul      LIBUb.      1       l~.~4-  1',......^     vuw 

the  company  and  its  licensees  laid  1.015.000  sq  yds.,  as  compared  with 
2.431  000  sq.  yds.  during  the  corresponding  period  of  1922. —  V.  117.  p 
792.  98. 

Witjuji  Pawar  Cj. —  Teid'.rs. — 

The  New  Vork  Trust  Co..  trustee,  will  until  Sept.  21  receive  bids  for  the 
•ale  to  it  of  1st  M„ge.  6%  si. i  dug  funil  gold  bonis,  dated  Dec.  1  1912.  to 
in  amount  sufficient  to  exh  mst  $5,002  at  a  price  not  exceeding  106  and  int. 
— V.95.  p  1178. 

West  Boylston  Mfg.  Co. — Bilance  Sheet  June  30. — 

lAs  filed  with   ,he  Miss  ichusei.ts  homn  Issloner  of  Corporations.! 

Assets  —                       1923.              1922.  Liabilities—                1923.               1922. 

Realest   *  mach'y  SI.39S.153  84.793.230    Capital  stock $8,000,000  $8,000,000 

Merchandise  ...    .   3.077.0   9     4,329.193    Ace'ts payable 102.674         175.157 

Cash 687.0!:.         5  it. 480    Notes  payable 250.000     1.870.115 

Hrr'ts  receivable..       655.201        640.012    Surplas 425.455         304.643 

lecurltlea 50.000  50.000 

Total __$S.8bS,  129*10.349, 915 1      Total $8.868. 129810,349, 915 

-V.   116.  p.  228o. 

Western    Grocer    Co.,    Chicago. — Common    Dividend. — 
The  directors  have  declared  a   dividend  of  2%    on  the  Common  stock, 

5 Iyable  Oct.   1   to  holders  of  record  Sept.  20.     With  the  payment  of  this 
ividend  6%  will  have  been  distributed  thus  far  this  year. — V.  117.  p.  792. 

Willys-Overland  Co. — Bonds  Offered. — The  National  City 
Co.  are  offering  at  lJS  and  int.,  to  yield  over  &%%,  $10,000,- 
000  First  (Closed)  Mortgage  (3M%  Sinking  Fund  Gold  bonds. 
(S  ie  a  Ivt  rtising    ages) . 

Dated  Sept.  1  19.3.  due  Sept.  1  1933.  Denom.  $1,000  and  $500  c*. 
Int.  payable  M.  &  S.  without  deduction  for  normal  Federal  income  tax  up 
to  2%.  lied  all  or  p  irt  on  any  Int.  d  ite  prior  to  m  ituritv.  upon  30  days' 
at  103  if  redeemed  on  or  before  Sept.  1  1926:  at  102  thereafter  if 
»n  or  before  Sept.  1  19.9:  at  101  thereafter  if  on  or  before  Sept.  1  193  2. 
»nd  thereafter,  bu  prior  to  m  turity  ;.t  100  'A.  Principal  and  interest 
ejyable  in  U.  S.  gold  coin  at  the  p.-incip.il  office  of  National  City  Hank, 
New  Vork.  t.-ustee,  or  Ohio  Savings  R  .nk  &  Trust  Co..  Toledo,  co-trustee. 
Company  will  agree  to  refund  to  holders  of  the  bonds,  resident  in  such 
States,  respectively,  upon  proper  application  within  00  days  after  the 
Payment  thereof,  the  Penn.  4  mills  t.iv.  the  Maryland  4 '<;  mills  tax.  the 
3onn.  person.'.l  property  tax  not  exceeding  4  mills  per  doll  ir  per  annum, 
ind  the  Miss,  income  tax  on  the  int.  not  exceeding  6%  of  such  interest 
Mr  annum. 

Listiitg. — Application  will  be  made  to  list  these  bonds  on  the  New  York 
Itock  Exchange. 

Data  from  Letter  of  Pres.  John   N.  Willys.  Toledo.   Sept.   10. 

Company. — Is  one  of  the  1  irgest  automobile  manufacturing  organizations 

n  the  world.     Company's  production  embraces  a  line  of  low  and  medium 

triced  motorcars  under  the  well  icnown  trade  mmes,  "Overland,"  "Overland 

led  Bird"  and  "  Willys-  Kjiight."     The  Overl  aid  touring  car,  embodying 

ertain  features  such  as  Triplex  Spring  suspension  and  a  motor  of  ettremelv 

imple  design  and  high  efficiency,  now  sells  for  $195  f.o.b.  Toledo.     The 

>v t1   ;,d  Red  Bird,  now  selling  for  $095  f.o.b.  Toledo,  embodies  many  of 

he  popular  fe, tures  of  the  Overland  but  presents  a  model  with  a  longer 

'heel  base  and  roomier  body.     The  Willys- Knight  model  is  equipped  with 

se  f.mous   W.llys- Knight  sleeve   Valve   motor,   simil  ir   in    design   to   the 

tutors  installed  in  such  well  known  foreign  cars  as  the  D  limler  of  England, 

te  Panhard  and  Peugeot  of  France,  and  the  Mercedes  of  Germany.     This 

lotor.  as  distinguished  from  the  poppet  v.lve  type,  is  relatively  free  from 

implicated  Valve  mechanism  and  is  the  only  type  of  motor  whose  perform- 

ace  actually  improves  with  use  and  is  unaffected  by  carbon  trouble.      As 

i  example  of  the  simplicity  of  this  motor,  there  are  but  92  parts  in  its 

jding  sleeve  mechanism  as  romp  .red  with  302  parts  in  the  valve  mechanism 

'  one  of  the  best  known  six  cylinder  poppet  Valve  cars  in  the  same  price 

ass.     The   Willys-Knight   5-p.ssenger   touring   car  now   sells   for   $1,175 

o.b.  Toledo,  wh.le  the  7-p  issenger  sedan  now  sells  for  $1 ,995  f.o.b.  Toledo. 

Production,   <*cc. — The  demand   for  motor  cars  selling  at  approximately 

ese  price  levels  may  be  measured  from  the  fact  that  at  the  present  time 

•out  73%  of  the  Cars  produced  in  the  United  States  sell  for  less  than  $1  .000 

eh.  and  approximately  22%  sell  at  prices  between  $1 .000  and  $2,000  each. 

is  indicative  of  the  popularity  enjoyed  by  the  company's  products  with 

<i  general  public  th.t  since  Jan.   1    1913  more  th.,n  1,000.000  cars  have 

4n  produced  by  the  W.llys-Overland  organization  and  sold  in  this  country 

d  abroad.      Prior  to   the  current   year  production   reached   its  peak   in 

16  and  1917.  with  an  output  of  more  than  140,000  cars  in  each  of  such 

ars.     Subsequently,   during   the   war   and   post-war   period,    production 

ffered  some  decline  but  resumed  its  upward  tendency  in  1922,  with  an 

tout  of  nearly  100.000  Cars. 

.During  the  first  8  months  of  this  year  all  production  records  in  the 

npany's  history   were  exceeded   with  a   total   output  of  approximately 

3,000  cars  for  that  period.     Th.s  rapid  enlargement  in  output  is  accounted 

in  no  small  degree  by  the  increasing  popularity  of  the  Willys-Knight 

'del.  which  is  regarded  in  many  quarters  as  the  best  motor  car  Value 

ered  by  the  industry  to-day.     The  output  of  Willys- Knight  cars,  which 

■  irotimates  one-quarter  of  the  total  production  for  the  first  8  months  of 

• .  was  more  thin  0  times  the  output  of  such  cars  for  the  entire  year  1918 

•  I  Was  approximately  1  %   times  the  output  of  such  cars  for  the  entire 
'r  1922. 

'lanls,   <%c— Company's  main   plant  at  Toledo,   O..   covers   110  acres 

*  and,  and  ite  86  buildings  have  a  floor  space  of  approximately  6,000,000 


■q,  ft.  There  are  10  miles  of  railroad  tracks  within  the  plant  capable  of 
hi ndling  1 .000  freight  cars  a  dav  This  plant  has  s  production  capacity 
of  approximately  1.000  automobiles  per  o.s-  in  iddltton  to  ih<-  Toledo 
plain  the  company  owns,  or  controls  through  subsidiaries  pi  ints  located 
at  Elmlra,  \  v.  Pontine,  Mich  .  and  Blyrls  O  The  Toledo  i>i  ins, 
together  with  the  subsidiary  plants,  minuftcturm  practically  every  p>rt 
of  Its  cars  from  the  raw  materials,  with  the  exception  of  wheels,  tires  and 
certain  patented    u  I 

Security  Secured  by  a  direct  closed  Isl  Mtge  on  all  the  real  fwtate, 
buildings,   machinery  and  equipment    or  the  company   now  or  hereafter 

ied.  subject  only,  as  to  any  property  here  :  it  red    '"   mv  Mens 

thereon  existing  al  the  time  of  the  icqu'sltlon  thereof  and  w  n  be  addi- 
tionally secured  by  pledge  under  the  Mtge,  of  all  stocks  owned  In  tbt 
prlnclp  il  subsidiary  comp  inles. 

The  mortgage  will  provide  among  other  things  ubst  intlally  as  follows: 
(1*  Company   will   not    permit    in?  company    to   mortgage  or 

pledge,  or  to  surfer  or  permit  any  lien  or  other  eh  irge  to  be  Imposed  upon, 
any  of  Its  property,  or  in  in  ike.  Issue  or  negotiate  any  Issue  of  bonds  notes 
or  other  runded  obligations  (except  any  oMIg  ttlons  Incurred  In  the  ordln  irv 
course  of  business),  unless  such  obligations  shill  be  pledged  with  tho 
trustees  under  the  mortgage  as  add  tloml  se-u-itv  for  these  bonds  Tho 
subsidiary  comp  ni< -^  however  will  be  permitted  to  ic quire  property  itubject 
to  purchase  money  mortgage  or  not  etc ling  75%  or  ;ts  »  lue 

(ii  Company  will  not  declare  or  pay  any  cash  d  vldends  upon  Its  Prof. 
and  Common  stocks,  except  out  of  eirnlnw  subsequent  to  Sept.  1   1  '»_?3 . 

and    unless    ifler   the   payment    of  such   dividends,   current    assets   shall   at 

1  last  e  iu  >i  201%  of  current  II  ibll'tles,  and  net  current  assets  sh  ill  at  least 

equal  201%  of  the  outstanding  bonds. 

Purpose. — Inasmuch  as  comp  iny  Immediately  pr'or  to  th's  financing  has 
neither  bank  loins  nor  funded  debt,  the  entire  proceeds  of  Ihis  issue  will 
be  devoted  to  Increasing  the  compinv's  work'ng  Cap'tal  consistent  with 
the  I  irgolv  expanded  volume  of  business-  The  financing  will  place  the 
comp  my  in  an  exceptionally  lion  d  condition. 

Sinking  Funi. — Mortgage  will  provide  for  an  annual  s;nking  fund  suffi- 
cient to  retire  $1,000,000.  principil  amount,  of  these  bonds  in  o  ich  ye  ir 
beginning  with  ihn  year  1924.  On  or  before  lulv  1  >  in  e-tch  voir  the 
comp  my  sh  ill  be  roquired  to  deliver  to  the  trustee  either  bonds,  or  in  lieu 
thereof  (in  whole  or  in  p  irti  an  amount  of  c  ish  sufficient  to  redeem  at  the 
then  current  redemption  price  an  amount  of  bonds  which,  to  tether  with 
anv  bonds  delivered  by  the  compiny,  shill  agvreglte  not  less  thin  $1  .- 
000.000.  pr'ncipd  amount.  In  each  year  which  bonds  so  delivered  and 
redeemed  shall  thoreupon  be  cancelled  and  permanently  retired. 

Net  Sales  A-  Nrt  Inr.nmr  Available,  for  Inrrrosl  <%  Federal  Tate*  A'lir  Deducting 
Charges  for    Depreciation    <%    All   Inrenlon/    Ailiiislmcnts. 


Pciod —  Net  Snlet . 

a19l3 $^9  973.(112 

a  101 4 31.610.290 

bill  4 17  110.21  » 

c1015 03.311  '"•5 

cl"11<i 87.0^.0^3 

c!917 95.613.678 


Net  Inborn*  I  Period— 

$5,818  IV  :1118  ... 

5  '•10.208  ?H19 

3  13.  56'  cll'0   ... 

11  .511  «<;o  c*o->l    ... 

10  537  711  ell"   ... 

0.461.313  dl923  ... 


/V'1!  S'tles.  Net  Tnrome' 

.105,1  •1f,5i  8.011.620 

X7  -.73   '13  1  .316.48P, 

.1  ic,  mi  105  lossO.i  11  .959 

.    51  311.378  lossl47'0  CIO 

.   71    '71  .  >  •  '  3  502.106 

.  87.802.593  10.154.441 


a  Years  ended  tune  31.  b  Six  months  ended  Dec.  31 .  c  Calendar  years, 
d  Seven  months  ended    fuly  31. 

The  averige  annual  net  income  as  shown  above  fo-  the  oorind  of  11 
years  and  1  month  was  over  $1,173  Oil  or  mo-e  thin  r-  1-3  t'rnes  the 
maximum  annu  I  :nterest  re  prromen's  on  th  isn  bonds  For  the  7  months 
ended  July  31  10  '3  such  net  income  w  is  $10  151  '  '1  o-  over  2fi  times  such 
interest  requirements  for  a  7  months'  period.  The  showing  made  in  the 
years  1920,  11 '1  and  1922  wis  verv  largely  due  to  th"  inventory  adjust- 
ments made  during  and  at  the  close  of  su.-h  ve  rs  on  account  of  the  steadily 
decpninT  price  levels  of  raw  materials  and  SUDT)l'es  used  in  m  muf  icfuring. 

To  Chnine  Par  or  Common.  —  It  >s  contemplited  in  the  noir  future  to 
reduce  the  par  value  of  the  Common  stock  to  a  lower  figure  or  to  create 
shares  of  no  par  value. 

Consolidated  Balance  Sheet  ( Ind.  Subx.y  Tutu  31  1  Q°3  (After  Present  Financing) 


Assets — 
Bind    bldgs.  &  equ!p..x$25.1  58.7  ' 
In  i-  .in  ,t  due  fr.  »ff .  co.'s  818.  '  " 

M!s">nv..rec.&  def.chgs.      1,512.5" 
Goodwill,     p  itents     & 

tr  de-marks.  &c 

Cash 12.526.2U 

Customers'  notes  &  accts. 

receivable 4,*>71.8t8 

Preppd  items 1  1  1  ,°77 

Inventories y'25.1 13  311 


liabilities — 

let  "orth 

.    Mtge    ,;  '  ,s 

"counts    o'ivable 

' cTtied  items.  Ind.  res. 

fo-  F.-d'c  1  taxes 

Ither  current  liabilities.  . 


..z$I7.71R.?60 

.    10.011  000 

...     8.131.200 


2.31  >. 398 
1.356,128 


Total  (each  sidol. 


.$09,575,992 


x  After  deducting  $14,281,874  reserve  for  depreciation  and  $1.075  005 
deferred  stoic  p'i"ch\se  contract  liaoilltv.  v  Vt  lower  of  "ost  o-  market 
and  after  deducting  reserve,  z  Ren*esent«d  bv  *Y>11.131  res©-ve  for 
contingencies  and  C  ip'tal  stock  consisting  of  220.495  shires  of  Pref..  p  ir 
$101.  ;md  2.151  758  shires  Oommon.  pir$\5. 

Upon  comnletion  of  th's  f'n  inc'ng  net  tangible  assets,  after  deducting 
all  other  Hah"!  ties  will  be  over  5  '4  times  the  amount  of  thls  issue  of  bonds. 
Current  assets  will  be  in  excess  of  3'i  times  current  MabMitles.  and  net 
current  assets,  alone,  will  exceed  3  times  the  amount  of  these  bonds.  In 
the  years  11  ?0  19  M  and  10!?  the  comoinv  give  effect  on  its  book=  of 
account  to  the  el'mination  of  what,  it  eons  de-ed  to  be  ex"ess  asset  V  ilu  itions, 
aggregating  more  thin  $31,000,001,  in  addition  to  the  inventory  adjust- 
ments affecting  the  in"ome  account.  TiTs  wr'ting  down  of  assets  covered 
securities  in  aff  liated  comp-  nies.  the  reduction  of  goodwill  to  $1  .  and 
adjustment  in  the  valuation  of  f'xed  assets  to  a  basis  of  cost,  less  deprecia- 
tion. The  foregoing  statement  of  assets  and  liabilities  is  after  giving 
effect  to  the^o  elinvn  itions  and  is  without  doubt  a  conservative  presentation 
of  tho     condition  of  the  company. — V.  117.  p.  1137. 

Wolthausen  Hat  Corp.,  Ltd.,  Brockville,  Ont. — Bonds 
Offered. — H.  B.  Pobinfon  &  Co.,  Ltd.,  Montreal,  are  offering 
at" 90  and  int.  $200,000  7%  1st  Mtge.  (closed)  20-Year  Sink- 
ing Fund  gold  bonds.     A  circular  shows: 

Dated  Aug.  1  1923.  Due  Aug.  1  1943.  Denom.  $100.  $500  and  $1 .000  c*. 
Int.  payable  F.  &  A.  at  Montreal.  Toronto  or  London.  Rng.  Montreal 
Trust  Co.,  trustee.  Callable  on  60  davs'  notice  on  any  int.  date,  all  or 
p.rt.  at  110  through  Aug.  1  1933.  and  at  1%  less  each  year  there ifter  to 
maturity. 

Cnniialization. — 1st  Mtge.  7%  bonds.  $210,000;  7%  Non-Cumulative 
Preferred  stock.  $211,000;  Common  stock.  4.000  shares  of  no  p  ir  value. 
I  AM  outstanding  $26,310  6%  1st  Mtge.  bonds  have  been  called  for  payment 
Feb.   1    1924  at  105  and  interest. 1 

Earnings. — Average  anntr< I  net  operating  profits  for  the  years  1919, 
1921.  1922  and  1923  were  $27,382,  or  sufficient  to  p  i.v  the  annual  interest 
on  the  entire  hond  issue  about  twice  over. 

Purpose. — The  addition  al  capital  now  being  secured  will  enable  company 
to  sh  ire  more  fullv  in  the  growth  and  exp  msion  of  the  h  it  industry  in  Can- 
ada, and  to  develop  its  growing  export  tnde.  Compiny  now  has  more 
orders  on  hand  th  in  at  anv  time  in  the  history  of  the  business. 

Sinking  Fund. — The  trust  deed  provides  for  a  sinking  fund  payment 
commencing  Feb.  1  1924  of  $3,101.  and  se  ni-  innu  ill  v  thoreif'er.  together 
with  a  sum  equal  to  the  semi-annual  interest  on  all  bonds  purchased  or 
redeemel. 

Company. —  Is  an  old  established  compinv.  foundel  in  1914.  Is  now  the 
1  irgest  manufacturing  establish  nent  of  men's  felt  has  in  th?  W  minion  of 
Canada.  Business  h  is  grown  from  a  turnover  of  >3  1.01 1  in  1911  to  $114,000 
for  last  veir.  From  present  indications  the  turnover  for  the  current  ye  ir 
should  he  between  $511,010  and  $011,010.  Properties  consist  of  two 
large,  modern,  connecting  plants,  with  75.000  sq.  fc.  of  floor  spice. 

(Wm.)  Wrigley  Jr.  Co.,  Chicago.-'?r,n  Di'rid*,nd~       [ 

The  directors  hive  declared  seven  ertra  monthly  d  v  d  -n  Is  of  25c. 
a  shire,  p  iyable  on  the  first  dav  of  eich  month  stirtm;  O-t.  1  and  two 
regularly  monthly  dividends  of  50c.  a  sh  i--e  pivible  on  M  irch  1  and 
Ap-il  1  to  holders  of  record  Feb.  25  and  M  irch  ,>5.  respact  vely.  The 
r-gular  monthly  dividends  up  to  Feb.  1  were  declared  in  July  last  (V. 
117.  p.  219i.     ' 

Pres.  William  Wrigley  Jr.  stated  that  sales  for  the  current  year  were 
satisfactory,  that  the  conservative  policy  pursued  in  thi  p  ist  th-oi?b 
many  vears  of  successful  business  has  built  ui  i  sit  -.ficto-y  su-plus; 
th  it  the  Preferred  stock  has  all  been  retired:  thit  th>  p.-esent  W-igley 
Bldg.  and  the  new  north  sect;on  would  when  completed,  be  entirely  pud 
for  and  that  in  his  opmion  the  extra  dividends  could  conservatively  be 
declared. — V.  117.  p.  219. 
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GENERAL  PETROLEUM  CORPORATION 


\TH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1923. 


San  Francisco,  Calif  or* 

Anoint  ZOth  1923. 
To  the  Stockholders: 

Your  Board  of  Director.-  submits  the  seventh  annual 
report  covering  the  operations  of  your  Companv  for  the 
fiscal  year  ended  June  30th   1923. 

After  the  deduction  of  all  charges  against  income,  including 
$2,612,027  SO  for  depreciation.  $2,038,394  97  to  cover  un- 
productive drilling  and  abandoned  leases,  and  S2. 019,726  39 
for  labor  and  incidental  expenses  in  drilling  wells,  there 
remains  a  net  profit  for  the  year  of  §6,491,397  29.  This 
amount,  after  providing  for  the  required  dividend  on  the 
preferred  capital  stock,  represents  earnings  at  the  rate  of 
nearly  27%  on  the  average  amount  of  common  capital  stock 
outstanding  during  the  year. 

These  earnings  do  not  include  §3,423,369  23  received  from 
the  United  States  during  1921,  which  is  still  being  carried 
on  the  balance  sheet  as  a  deferred  credit  pending  final  deter- 
mination with  the  Government  as  to  the  method  of  account- 
ing. 

Dividend  disbursements  during  the  year  totaled  $2,086,- 
732  25  in  addition  to  which  §189,199  16* was  accrued  to  cover 
the  June  proportion  of  dividends  payable  in  the  ensuing 
fiscal  year. 

The  rapid  increase  in  production  with  the  attendant  price 
reductions  have  enabled  the  companies  of  this  State  to 
enter  into  active  competition  in  Eastern  and  foreign  markets 
previously  supplied  from  the  Mid-Continent  fields.  Your 
Company  has  secured  a  fair  share  of  this  new  business,  and, 
in  addition  to  satisfactory  sales  at  Atlantic  and  Gulf  coast 
ports,  marketed  over  2,500,000  barrels  of  fuel  oil  and  refined 
products  in  foreign  countries,  including  England,  France 
Argentine  and  Japan. 

Sale*. — Sales  during  the  year  totaled  over  22,000,000 
barrels,  with  a  sales  value  of  nearlv  §36,000,000,  compared 
with  13,000,000  barrels  valued  at'  §28,000,000  during  the 
previous  year.  It  will  be  noted  that  by  reason  of  the  price 
reductions  it  was  n  oesaary  to  increase  the  quantity  of  oil 
sold  nearly  709c  m  order  to  effect  an  increase  of  slightly 
over  25 c'(  in  sale    income. 

The  charge  against  income  covering  unproductive  drilling 
and  abandoned  leases  reflects,  in  part,  amounts  written  off 
to  cover  the  wells  of  the  company  in  the  light  oil  fields  of 
Mexico  which  were  affected  in  common  with  the  wells  of  all 
other  companies  in  the  surrounding  district  by  the  intrusion 
of  6alt  water.  The  charge  for  drilling  labor  on  new  wells  is 
made  under  the  option  granted  by  the  Treasury  regulations 
which  permits  such  charges  to  be  made  either  to  capital 
investment  or  operating  costs.  The  increase  of  this  charge 
over  that  for  the  preceding  year  indicates  the  extent  of  the 
growth  of  drilling  activitii 

PLANT  PROPERTY  AND  EQUIPMENT. 

The  net  book  value  of  the  oil  lands,  leases,  and  other 
property  of  the  Company  at  the  end  of  the  year,  after  the 
deduction  of  n  for  depletion,  was  $30,081,098  50,  an 

increase  of  $5,522,180  93  over  the  corresponding  figure  for 
the   preceding  y<  ar. 

Other  fixed  assets,  including  development  and  equipment, 
pipe-tine  transportation  By  stems,  and  construction  work  in 

progress,    totaled    $35,547,826  18    at    the    end    of    the    year, 

after  deducting  r>  for  depreciation.     This  is  an  in- 

7  and  indicates  the  expenditures  neces- 
sary to  enlarge  the  Company's  facilities  for  producing  and 
handling   tin-   increased   volume  of  available   oil. 

OUBRBNT  A881 

The  total  current  assets  at  the  close  of  the  year  were 
$28,508,84]  .'.7,   including  ih,  $5,488,- 

216  69  of  accounts  receivable,  665  66  of  material  and 

supplies,  and  $14.  12  covering  oil  in  Btorage  or  due 

from  other  compai  '  'il  inventories  are  valued  at  ■  figure 

substantially    below    tin     present    market    price.     Current 

asset.-  wire  over  I'v  times  current  liabilities,  and  it  should 
DC  noted  that  they  exceed  the  combined  total  of  current 
liabilities  and  funded  di 

("  \  PIT  \  I.   BTOOB 

The  common  capital  stock  outstanding  at  th<  f  the 

r  was  $25,945,200  0(i,  including  $376,000  00  deposited  in 

trust  for  delivery  under  emplc  iek  subscription  plans. 

During   the   year   $2,550,100   par   value   of   common    capital 
■  I  at  $28  7."i  per  Bhare  in  exchange  for  t  be  <  lorn- 
pnn  rtible    N  be   premium  of  $3    75   per 

re  being  credited  to  Capital  Surplus.     The  par  value  of 
both  the  preferred  and  common  capital  stock  was  red  i 
from  $100  per  share  to  $25  per  share  in   Nbvi  mber    1 

itmikii   DEBT. 
In   accordance    with    the   provisions  of  the   deed   of   trust 
$500,000   of    10-year   7',    Sinking    Fund    Gold    Notes   were 
called  for  redemption  on  February  I5tfa  1923  at  105.     The 


notes  so  called  have  been  retired  with  the  exception  of  th< 
small  amount  shown  on  the  balance  sheet,  for  which  fundi 
are  on  deposit  with  the  trustee.  On  June  30th  1923  thi 
Company  held  §339,000  face  value  of  these  notes  and  thii 
amount  has  been  deducted  in  computing  the  outstanding 
amount  shown  on  the  balance  sheet. 

On  September  15th  1922,  sM. 000, 000  face  value  of  5-veai 
Convertible  Notes  were  issued  to  provide  additiona 
working  capital  for  oil  purchases  and  the  enlargement  of  th< 
Company's  facilities.  Up  to  the  end  of  the  year  $2.551,90( 
of  these  notes  had  been  exchanged  for  common  capital  stock 
leaving  an  outstanding  balance  of  $2,448,100  as  shown  on  th( 
balance  sheet. 

On  April  15th  1923  there  were  issued  $10,000,000  of  5-yeai 
6%  Gold  Notes,  the  proceeds  of  which  are  being  used  foi 
the  purchase  of  crude  oil  and  for  additional  storage  capacity 

(THIiENT   LIABILITIES. 

The  current  liabilities  of  the  Company  at  the  end  of  the 
year  were  $6,175,905  23,  including  all  accrued  items.  Ac- 
counts payable  consisted  principally  of  amounts  due  in  July 
covering  June  purchases  of  oil  and  materials. 

SURPLUS. 

The  combined  surplus  account  June  30th  1923  totaled 
§36,496,292  65,  an  increase  of  §9,S74,900  63  for  the  year. 

PHYSICAL  AND  OPERATING  STATISTICS. 

During  the  fiscal  year  the  Company  acquired  by  purohaaj 
or  lease  6,801   acres  of  proven  or  prospective   oil   land   ol 
which   6,363   acres  is  located    in    the   San  Joaquin   Yalley 
and   43^   acres   in   southern    California.     During   the 
period   leases   were   relinquished   on   S00   acres   in   thi 
Joaquin   Yalley,   369  acres   in   Santa   Barbara   County   and 
392  acres  in  southern  California.     At  the  end  of  th« 
the    California     properties    owned    or    leased    consisted    of 
4,764  acres  of  proven  and  developed  oil  lands  and  23,076 
of   undeveloped   lands.     Nearly    14,000  acres   of   the 
undeveloped  lands  are  owned  in  f. 

The  drilling  activities  for  the  year  are  summarized  in 
the  following  table: 

irw/x  \Y,Us  Wells  Writs  Well 

Drilling        Started        Finished     Abandoned    Drilling 


Julu  1 

D'iring 

D'iring 

l>'iring 

June  30 

Year. 

Y.ar. 

Year. 

1923. 

District — 

Midway-Sunset 

1 

1 

•< 

w  Heeler  Kidge 

2 

Santa  M  ilia 

1 

1 

Wnittier-Kuuerton 

*4 

*4 

Rlchfeld 

1 

1 

Huntington  Beach 

1 

1 

Redondo  Beach.. 

3 

1 

: 

Signal    Hill 

8 

12 

11 

i 

springs. 

15 

i6 

33 

1 

Ventura.. 

2 

1 

-- 

3 

Totals 

32 

66 

4S 

4 

46 

*  Four  wells  on  Tonncr  tract  idle  throughout  > 

In  addition  to  the  work  on  new  wells  shown  in  the  table, 
51  wells  were  redrilled  and  deepened,  An  average'  of  -10 
strings  of  tools  was  worked  during  the  year,  including 
31  strings  on  new  drilling  and  9  strings  on  redrilling.  The 
total  average  for  the  previous  year  was  17  strings.  Over 
295,000  feet  of  boh  were  drilled,  as  compared  with  los.ooo 
feet  for  the  preceding  year.  In  connection  with  the  actual 
work  of  drilling  a  large  amount  of  other  field  construction 
work  was  completed.  The  installation  of  boilers,  ga* 
traps,  pipe  lines  for  oil,  gas.  and  water,  electric  lines,  fire 
protection  apparatus,  and  the  maintenance  and  repl; 
menl  of  drilling  tools  are  among  the  principal  items. 

Crude  oil  production  for  the  fiscal  year,  including  ".'7.7-15 
barrels    in    Mexico,    19,301    barrel-    in    Wyoming    was    11,- 

,,981    barrels,   an    increase   of   B, 479, 161    barrels   over   the 
(ding     year.      Production     in     June     1(.»'_M     was     .">(>. 000 
bam  Is    p  r   day,    compared    with    24, (XX)    barrels    per    day 
in  June  1922.      It   is  significant  that   not  only  has  the  <p 
tity  of  production  increased   but    the  quality   has  si 
marked    improvement    resulting   in   a    much    higher  gasol 
extraction.    The  average  gravity  of  oil   produced  dui 
the  year  w  -  Baume,  compared  with 

degrees   Baume  during   the  preceding  year  and   20  degi 
Baume  Tor  the  led  June  30  1921. 

In    addition    to    the    wells    shut    in    during    the    pr< 
r,  which  still  remain  dosed,  additional   wells  in  the 
mini    \".ille\    with    a    daily    production    of    1 ,7(K)    barrels 
were    'shut     in    during    the    year.      Production    was    further 
affected     by     the    curtailment     program    instituted    by    the 
producers    in    the    southern    California    fields    as    a    resultofl 
the  abnormal   increase  in   production,  which   taxed   existing 
pipe  line  and  storage  facilities  beyond  their  capacity. 

During  the  last   quarter  of  the  preceding  year  the  pipe 

line  system  of  the  company  was  handling  approximately 

K). OIK)  barrels  of  oil   per  day.      During   the  four  quarterly 

periods    in  I    fiscal    year    this   figure    increased    suc- 

ively  from  .r>O.000  barrels  in  the  first  quarter,  to  65,000 


Sept.  15  1923.] 


THE   CHKONTCLE 


1251 


barrels  in  the  second,  N(),(MM)  barrels  in  (lie  third,  and 
107,000  barrels  in  the  fourth. 

In  meeting  this  situation  it  was  neci  ssa.ry  to  make  im- 
portant additions  to  tho  pipe  lino  transportation  system. 

Over  87  miles  of  main  lines  were  laid  during  the  year,  and 
the  pump  stations  at  Santa  Pe  Springs  and  Signal  Hill 
were  rebuilt  and  enlarged. 

Tho  pipe  line  system  now  consists  of  .07  miles  of  main 
lines  connecting  tho  fields  of  the  San  Joaquin  Valley  and 
southern  California  with  the  refinery  and  the  various 
tank  farms  and  terminals.  About  300  mibs  of  fit-Id  gathering 
lines  are  used  to  gather  oil  at  the  pipe  line  stations  for 
shipment.  The  company  now  has  a  total  of  22  main  line 
pump  stations,  in  addition  to  pumping  facilities  at  terminals. 

The  increase  in  tho  volume  of  controlled  oil  his  also 
necessitated  a  materia]  expansion  in  the  storage  system. 
Steel  tanks  with  a  total  capacity  of  1,775,00J  barrels, 
and  concrete  reservoirs  with  a  capacity  of  2,750,000  barrels 
were  completed  during  the  year.  Since  the  end  of  the 
fiscal  year  a  625,000-barrel  reservoir  and  075,000  barrels 
of  steel  tankage  have  been  placed  in  service.  Work  is 
being  actively  carried  forward  on  additional  steel  tankage 
of  over  2,000,000  barrels  capacity  and  concrete  reservoirs 
with  a  total  capacity  of  2,100,000  barrels. 

The  total  capacity  of  company  tanks  and  reservoirs  on 
tin  Pacific  Coast  at  the  end  of  the  year  slightly  exceeded 
10,000,000  barrels.  On  June  30th  the  total  quantity  of 
oil  in  storage  on  tho  Coast  or  due  from  other  companies 
on  exchanges,  was  10,215,095  barrels,  consisting  of  4,506,797 
barrels  of  fuel  oil,  3,684,738  barrels  of  refinable  crude  and 
2,023,560  barrels  of  refined  products.  Stocks  and  exchange 
balances  in  Wvoming,  Mexico,  Argentine,  Chile  and  Japan 
totaled  794,970  barrels. 

Tile  capacity  and  efficiency  of  the  Vernon  refinery  have 
been  greatly  increased  and  two  absorption  plants  for  the 
extraction  of  gasoline  from  natural  gas  were  erected  in  the 
Santa  Fe  Springs  field,  having  a  combined  capacity  of  over 
50,000  gallons  of  gasoline  per  day.  Over  5,500,000  gallons 
of  gaso'me  were  produced  in  these  plants  and  nearly  six 
billion  feet  of  residual  dry  gas  were  sold. 

The  absorption  plants  were  designed  and  constructed  by 
the  Engineering  department  which  has  charge  of  all  the 
company's  construction  work  except  drilling,  building  of 
reservoirs,  and  laying  of  pipe  lines.  Most  of  the  new  steel 
storage  was  fabricated  and  erected  by  the  company.  The 
machine,  forge  and  boiler  shops  were  greatly  enlarged 
during  the  year  and,  in  addition  to  fabricating  construction 
materials,  are  effecting  marked  economies  in  the  manufacture 
and  repair  of  equipment. 

The  extension  of  the  company's  markets  has  necessitated 
increased  terminal  and  marine  transportation  facilities.  The 
new  terminal  at  Los  Angeles  Harbor  was  placed  in  operation 
in  May.  The  storage  and  loading  equipment  includes  four 
80,000  and  one  10,000  ban-el  tanks,  with  concrete  fire  walls, 
gasoline,  fuel  and  crude  oil  loading  pumps  with  a  combined 
capacity  of  over  12,000  ban-els  per  hour,  and  950  feet  of 
wharfage.  Tha  wharf  is  equipped  with  nine  banks  of  double 
loading  connections  and  compressed  air  and  water  service. 
The  property  also  includes  a  warehouse  with  railroad  trackage 
and  tank  car  loading  and  unloading  facilities.  Four  addi- 
tional 80,000  barrel  tanks,  another  wharf,  additional  pumps 
and  a  complete  fire  protection  system  are  now  being  installed . 
The  terminal  is  connected  with  the  refinery  at  Vernon  and 
the  tank  farm  at  Wilmington  with  an  8-inch  fuel  line,  an 


8-inoh  crude   hue  and   a    6-inofa   gasoline   line.    The   new 
terminal  supplements  the  stations  already  operated  at,  tin 
head  of  the  inner  harbor  and  on  the  San  Pedro breakwatei 
Four  steamers  and  one  motor  ship  were  purchased  during 

the  year.     Tho  marine  equipment    of   the  eomp.wiy   at   thi 
end   of   the  year  Consisted   of  20   tankers  with  an 

carrying  capacity  of  approximately  1,500.000  barrels,  v 

these  being  owned   by   the  <-oiii]iauy  and    13   |  tod 

under   time   or    trip   charters;   5   barges;  3   tugs;   0   launch 
1   lighter;  and    1    converted   sailing   ship,    usod  as  a  Float 
station  at  Ketchikan,  Alaska. 

The  growth  of  the  company's  business  in  the  Northwest 
necessitated  the  enlargement  <>'(  the  Seattle  stati  •  the 

erection  of  additional  stations  at    Everett,  Washington,  arid 
Portland,  Oregon. 

Tho  rapid  expansion  of  the  company's  Faculties  and  the 
tremendous  inori  o   field   development,   transportation, 

refining  and  marketing  activities  have  been  most  effectively 
handled  by  the  officers  a  id  employees.  Tho  i  ctmbi  - 
employees  has  grown  From  less  than  3,000  at  the  beginri; 
of  the  year  to  nearly  5,000  at  the  closs-.  Without  exception, 
the  work  of  tho  various  departments  has  been  conducted 
with  loyalty  and  efficiency,  and  the  Board  of  Directors  takes 
this  opportunity  of  expressing  its  appreciation  of  the  splendid 
manner  in  which  the  organization  has  met  the  unusual]] 
arduous  demands  of  the  past  year. 

Respectfully  submitted, 

rOHN  BARNESON, 

President . 
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August  24  1923. 
Captain  John  Barneson,  President  General  Petroleum  Corpo- 
ration, San  Francisco,  California. 
Dear  Sir: — Pursuant  to  engagement,  we  have  audited  the 
books  and  accounts  of  the  General  Petroleum  Corporation 
and  its  proprietary  companies,  General  Pipe  Line  Company 
of    California,    Continental    Mexican    Petroleum    Company 
and  General  Petroleum  Corporation  of  California,  for  the 
year  ended  June  30  1923,  and  submit  herewith  our  oertifn 
and  the  following  described  exhibits: 

EXHIBIT  "A" — Consolidated  General  Balance  Sheet,    June    30  1923 
and  1922,  and  comparison. 

EXHIBIT  "B" — Consolidated  Statement  of  Income  and  Profit  &  Loss 
for  the  years  ended  June  30  1923  and  1922  and  comparison. 

Yours  truly, 

HASKINS  &   SELL,?. 

GENERAL  PETROLEUM  CORPORATION  'AND 
PROPRIETARY  COMPANIES. 


CERTIFICATE  OF  AUDIT. 


We  have  audited  the  books  and  accounts  of  the  General 
Petroleum  Corporation  and  proprietary  companies  for  the 
vear  ended  June  30  1923,  and 

WE  HEREBY  CERTIFY  that,  in  our  opinion,  the 
attached  Consolidated  General  Balance  Sheet  and  State- 
ment of  Income  and  Profit  &  Loss  are  correct.  

HASKINS  &  SRLLS1. 

San  Francisco,  August  24  1923. 


EXHIBIT  "B." 

GENERAL  PETROLEUM  CORPORATION  AND  PROPRIETARY  COMPANIES. 

CONSOLIDATBD  STATEMENT  OF  INCOME  AND  PROFI  T  &  LOSS  FOR  THE  YEARS  ENDED  JUNE  30  1923  AND  1922  AND 

Year  Ended  June  30 

1923  192*^ 

GROSS  PROFIT— OIL  AND  TRANSPORTATION $18,313.544  48  SI 0.502. 962  70 

LESS: 

Depletion  of  oU  lands  and  leases,  based  on  cost  isee  note  b-Iow) $583,617  05  $860,092  84 

Depreciation  of  equipment 2,612,027  80  2,399,292  92 

Selling  and  marketing  expenses 848.169  75  363,648  92 

General  expenses  and  taxes  (other  than  income  and  profits  taxes) 2,556.913  14  1,998,717  93 

Total $6,600.727  74  $5,621,752  61 

NET  PROFIT  FROM  OPERATIONS .    $11,712.816  74  $4,881,210  09 

OTHER  INCOME  CREDITS 515.365  30  502.030  55 

GROSS  INCOME $12,228.182  04  $5,383,240  64 

INCOME  CHARGES: 

Interest  on  funded  debt _                      .                      .    ..       $829.308  15  $669,296  07 

Other  interest 71,684  87  33,000  S3 

Leases  and  other  property  sold  and  abandoned 1 ,583,643  17  213,141  61 

Labor  and  incidental  expenses  drilling  oil  wells  __            _    _    2.619.726  39  793,996  24 

Unproductive  drilling 454.751  80  445.606  46 

Amortization  of  discount  and  premium  on  gold  notes  redeemed 157,361  85  113,788  19 

Other  deductions 20.308  52  231.714  33 

Total S5.736.7S4  75  $2,500.543  73 

NET  INCOME  FOR  THE  YEAR                    '                             _                        .   .        __                    $6,491,397  29  S2.sS2.606  91 

PROFIT  &  LOSS  SURPLUS  AT  BEGINNING  OF  YEAR 6.085.547  38  5.717,510  01 

PROFIT  &  LOSS  GROSS  SURPLUS S12.576.944  67  $8,600.206  92 

PROFIT  AND  LOSS  CHARGES: 

Adjustments  (net)  affecting  prior  periods $72,084  24  $215,138  21 

Dividends  on  preferred  stock 224.854  00  224.854  00 

Dividends  on  common  stock __ _. 1.878.76625  1.959,66733 

Provision  for  Federal  income  taxes 500.000  00  115.000  00 

Total _' $2,675,704  49  S2.514.C5P  54 

°ROFIT  &  LOSS  SURPLUS  AT  END  OF  YEAR $9,901.240  18  $6,085,547  38 

NOTE. — Decrease  largely  due  to  shutting  in  wells  on  properties  owned  in  fee. 


OOMPARISON 

Incrcast . 
Decrease. 

$7,810,581  78 


$276,475  79 

212.734  8>> 
484,520  83 
558,195  21 

$978,975  13 

$6,831.606  6.. 
13,334  75 

$6,844,941  40 


$160,012  08 

38,684  0-1 

1,370,501  56 

1,825,730  15 

9.145  34 

43,573  66 

211,405  81 

$3,236,241  02 

$3,608,700  3S 
137  37 

$3,970,737  75 


$143,053  97 

80,901  OS 

3S5.000  00 

$161,044  95 
$3,815,692  80 
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EXHIBIT  "A- 

GENERAL  PETROLEUM  CORPORATION  AND  PROPRIETARY  COMPANIES. 

CONSOLIDATED    GENERAL   BALANCE    SHEET,    JUNE   30    1923    AND    1922.    AND    COMPARISON. 

ASSETS. 

Year  Ended  June  30 Increase. 

PROPERTY:                                                                                                                                                                                               1923.  1922.  Decrease. 
Oil  lands,  leases  and  other  property: 

Cost $16,401,602  58  $15,922,863  70  $478,738  8? 

Less  reserve  for  depletion  (based  on  cost) 6.779.642  97  6.146.392  19  633.250  7? 

Remainder $9,621.959  61  $9,776,471  51  $154,511  9C 

Appreciation „ $30  466.272  20  $17,863,431  41  $12.602. S40  71 

Less  reserve  for  depletion  (based  on  appreciation) 10.007.133  31  3.080.985  35  6.926.147  9€ 

Remainder $20,459,138  89  $14,782,446  06  $5,676,692  8J 

Total  oil  lands,  leases  and  other  property $30,081,098  50  $24,558,917  57  $5,522,180  95 

Development  and  equipment 30.369.191  79  25.117.128  55  5.252.063  24 

Pipeline  transportation  system 8.578.014  82  7.791.150  02  786.864  80 

Construction  work  in  progress 5.851.447  88  2.784.170  90  3.067.276  9? 

Total  property $74,879,752  99  $60,251,367  04  $14,628,385  9E 

SINKING  FUNDS $11,550  00  $8,400  00  $3,150  0t 

•APrTAX.  STOCK  IN  TRUST  FOR  EMPLOYEES'  SUBSCRIPTIONS $376.000  00  $250.000  00  $126,000  Of 

INVESTMENTS  IN  STOCKS  OF  AND  ADVANCES  TO  AFFILIATED  COMPANIES-- $810.872  21  $306.535  77  $504.336  44 

•URRENT  ASSETS: 

Cask $5,079.456  56  $2,088,307  55  $2,991.149  01 

United  States  Liberty  Loaa  beads - - 26.376  33  99.764  07  73,387  74 

Notes  receivable 266.393  21  142.084  42  124.308  71' 

Aceooats  receivable - 5.488.216  69  3.441.722  44  2.046.494  24 

Exeaaages  receivable  in  oil 2.041.890  37  980.131  95  1.061.758  41 

Oil  is  storage- 12.319.842  75  5.739.208  95  6.580.633  81 

Material  and  supplies 3.286.665  66  2.034.886  39  1.251.779  27 

Total  current  assets $28,508,841  57  $14,526,105  77  $13,982,735  St 

SPECLAL  ADVANCE  TO  TEXAS  COMPANY  OF  MEXICO $379.175  63  $408.730  71  $19.555  01 

DEFERRED  DEBIT  ITEM8: 

Unamortized  discount  on  gold  notes $1,077.596  62  $514.385  15  $563,211  47 

Expenses  paid  in  advance 300.530  91  323.185  61  11,654  70 

Unadjusted  accounts 219.583  82  130.256  25  89.327  57 

Total  deferred  debit  items $1,597,711  35  $967,827  01  $629. SS4  34 

TOTAL $106,563,903  75  $76,718,966  30  $29,844,937  4C 

LIABILITIES. 

Year  Ended  June  30 Increase. 

1923.  IMS.  Decrease.     ! 
PREFERRED  CAPITAL  STOCK: 

Shares  of  $100  00  each $331.300  00  $3,212,200  00  $1,880,900  0* 

Shares  or    $25  00  each 2.880.900  00  2.SS0.900  0f 

Total  preferred  capital  stock - $3,212.200  00  $3,212.200  00  

OOMMON  CAPITAL  STOCK: 

8hares  of  $100  each $2,385.900  00  $22,716.996  00  $10,331,096  00 

Shares  of  $25  00  each 23.559.300  00  23.559.300  PC 

Total  common  capital  stock $25,945.200  00  $22,716.996  00  $3.228.204  00 

GENERAL  PETROLEUM  CORPORATION  GOLD  NOTES: 

Ten-year  7%  Sinking  Fund  Gold   Notes,  due  February  15  1931 $8,661.000  00  $9,045.500  00  $384,500  00 

6%  Convertible  Gold  Notes,  due  September  15  1927 - - 2.448.100  00            --  2.44S.K 

Five-year  6%  Gold  Notes,  due  April  15  1928. -   10.000.000  00    10.000.000  00 

Total  notes $21,109,100  00  $9,045.500  00  $12,063.600  01 

NOTES  CALLED   FOR   REDEMPTION $11.00000  $8,000  00  $3,000  01 

OURRENT  LIABILITIES: 

Land  purchase  contract* - $186,666  66  $179,000  00  $191,333  34 

Accounts  payable 4.988.336  43  3.105  363  11  1 .882.973  33 

Exchanges  payable  In  oil 64.542  99  161.420  11  96.877  11 

Salaries  and  wages  payable 317.976  85  178.619  59 

Federal  Income  and  profits  taxes 1  10.441  87  140,441  11 

Accrued  Interest 403.148  98  840  I'M  156.1 

Accrued  liability  insurance $.034  10  I  6  00  8.7^ 

Dividends  declared - 189.199  16  172.311  16  16,8^ 

Total  current  liabilities.. $6,175.905  23  $4,500.892  53  $1,675.012  70 

PAYMENTS   BY    EMPLOYEES   ON   SUBSCRIPTIONS  TO  CAPITAL  STOCK $422.058  25  $223.488  22  $198.570  01 

DEFERRED  CREOIT  ITEMS 

Revenue  from  Government  receiver — subject  to  undetermined  Federal  taxes  and  other  adjustments  $3,423,369  23  13,404  920  35  $71,651  11 

Miscellaneous 17.075  62  17,076  11 

Total  deferred  credit  item* $3,423.369  23  $3,511.99597  $88.616  T< 

KRSERVF.S   FOR  DEPRECIATION: 

Development  and  equipment 87.170.807  26  $5,109.294  95  $2,067.302  31 

Pipe  line  transportation  system - 2,074.231  05  1,769,206  61  305.024  44 

Total  reserves  for  depreciation - - $9.250,828  31  $6,878.501  56  $2.372.326  7fr 

M8ERVE  FOR  FEDERAL  INCOME  TAXES - $517,950  08    $517,950  01 

SURPLUS:  > 

Unrealized  portion  of  surplus  arising  from  appreciation  in  value  of  oil  lands  and  leases $20,459,138  89  $14,782,446  06  $5,676,692  83 

Capital  surplus                               - 6.135.913  58  5.753.398  58  382.51501 

Profit  &  loss  surplus,  per  Exhibit  "B" - 9,901,240  18  6,085,547  38  3,815,692  80 

Total   surplus - $36,496.292  65  $26.621.392  02  $9.874,900  68 

TOTAL..                 $106,563.903  75  $76,718.966  30  $29,844,937  4o 
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The  Commercial  Markets  and  the  Crops 

COTTON—SUGAR— COFFEE— GRAIN     PROVISIONS 
PETROLEUM  -RUBBER— HIDES— METALS-DRY   GOODS     WOOL— ETC. 


COMMERCIAL  EPITOME 

(The  Introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Fept.  14  1923. 
COFFEE  was  in  moderate  demand  on  the  spot  in  the 
absence  of  desirable  selections.  No.  7  Rio,  103^c;  No.  4 
Santos,  l\lA  to  14%c;  No.  7  and  No.  8  Victoria,  10MJ  to 
10}4c.  Mild  coffee  has  been  reported  in  excellent  demand 
and  firm;  fair  to  good  Cucuta  153^  to  16j^c  Medellin, 
18H  to  18 %c.  Futures  advanced  with  Brazilian  markets 
and  on  covering  bj  September  shorts.  On  Sept.  11  Brazilian 
•xchange  was  strong  and  the  term  markets  higher.  Rio 
closed  75  to  450  reis  above  the  last  prices  of  Sept.  6,  and 
Santos  at  net  gains  of  25  to  75  reis.  Early  in  the  day  Rio 
rained  350  to  575  reis.  Exchange  on  London  was  3-32 
Higher  at  5  13-32d.,  and  the  dollar  rate  140  reis  lower  at 
$9800.  Bulls  contend  that  no  great  increase  in  supplies  is 
likely  in  the  near  future.  Receipts  at  Rio  and  Santos,  they 
claim,  are  restricted  to  about  the  world's  daily  needs.  The 
world's  visible  supply  increased  in  August  only  261,220  bags, 
bringing  it  up  to  5,785,000  bags,  which  is  nothing  impressive. 
To-day  prices  were  10  to  11  points  higher  with  the  cables 
higher  by  200  to  325  reis  from  Santos,  while  Rio  was  down 
•nly  25  to  50  reis.  Offerings  here  were  smaller.  Shorts 
covered  partly  on  stop  orders.  Santos  firm  offers  were  re- 
ported higher.  Since  last  Friday  prices  of  futures  have 
advanced  22  to  25  points. 

8pot(unoff.)ini2- IDecember.  8  20®  8.21|May 7.53®  7.55 

September     9.20®  9.2llMarch 7.75®  7.77|July 7.43®  7.44 

SUGAR  has  advanced  with  a  better  demand  and  Cuba 
5c.  c.  &  f.     About  100,000  bags,  it  is  true,  were  sold  on 
Tuesday,  including  Cuba  at  4J^c.  c.  &  f.     Of  Porto  Rico, 
4,200  tons  sold  for  the  second  half  of  September.     Refiners 
were  more  eager  to  buy.     Some  lots  even  then  were  held 
at  5c.     Raws  were  quiet  but  steady  in  the  United  Kingdom 
on  the  11th  inst.     Java  white  was  23s.  6d.     A  good  demand 
was  reported  for  British  refined.     Holland  has  been  paying 
for  it,  it  seems,  29-;.  c.i.f.  owing,  it  is  stated,  to  the  lateness 
of  the   Dutch   beet  root   crop.     Canada   has   been   in   the 
market  here.     Refined  advanced  at  New  York  and  also  at 
the  West  with  most  refiners  quoting  8.15c.     Later  in  the 
week  there  was  a  sharp  demand  and  4  15-16c.  to  5c.  c.&  f. 
was  paid  for  about  200,000  bags  of  Cuba  for  the  second 
half  of  September  shipment,  or  6.78c.  duty  paid  and  35,000, 
bags  of  Porto  Rico,  2,450  tons  of  Philippines,  due  Sept.  13, 
sold  at  the  same  price.     England  wanted  San  Domingo  on 
the   basis   of   4  15-16c.    for    Cuba.     European    cables    were 
higher  for  Brazil,   Peru  and  Java  brown.     India  has  been 
buying  Java  white  at  rising  prices.     San   Francisco  wired 
Sept.   11   that  the   Western   Sugar   Refinery  announced  an 
advance  of  15c.  a  hundred  on  all  grades  of  refined  cane  sugar. 
The  new  price  will  be  $8  35  a  hundred.     Other  companies 
are  making  a  similar  advance.     Transactions  on  Thursday 
at  5c.   c.   &   f.   for   Cuba  emptied   the   market  for  prompt 
shipment,  owing  to  the  lack  of  steamers  available  immediate 
from  Cuba,  although  it  appears  there  were  three  bids  of  5c. 
for  October  shipment.     That  sounds  suggestive.     Yet  with 
5c.    bid   for   prompt   sugars   and    delayed   deliveries  freely 
offered  at  that  price,  the  raw  sugar  market  on  Thursday  was 
finally  caught  on  something  like  a  dead  centre.     Some  called 
futures  a  scalping  affair.     The  trade  bought  December  and 
Cuban  interests  sold  March  as  a  hedge  against  the  new  crop. 
Receipts  at   Cuban   ports  for  the   week   were   10,576  tons, 
against  10,176  in  the  previous  week,     24,570  in  the  sme 
week  last  year  and  33,452  two  years  ago;  exports  47,264, 
against  25,923  in   the   previous   week,   62,358  in   the  same 
week  last  year  and  44,253  two  years  ago;  stock  was  392,900 
tons,  against  429,588  in  the  previous  week,  397,730  in  the 
same  week  last  year  and  1,214,484  two  years  ago.     Of  the 
exports,   the   United  States  Atlantic  ports  received  27,638 
ions, New  Orleans  15,442  tons,  Galveston  900  tons,  Savannah 
?,284  tons.     Havana  cabled:   "Heavy  rain  in  some  parts 
'£  Cuba."     The  Department  of  Agriculture  says  that  the 
progress  of  sugar  cane  crop  has  been  only  fair  in  Louisiana 
>nd  has  been  injured  by  the  "borer"  in  Texas.     The  Govern- 
nent  report  put  the  condition  of  American  sugar  beet  crop 
•n  Sept.  1  at  91%,  against  88.0%  a  year  ago,  and  the  crop 
■t  6,500,000  tons,  against  5,260,000  last  year.     To-day  the 
one    was   rather    weaker,    after    the    recent    big    business, 
'hilippine  sold  to  the  amount  (5f  2,000  tons,  due  first  week 
a  October,  at  6.55c,  as  against  6.78c.  the  other  day.     Cuba 
'as  held  at  5c.  and  Porto  Rico  at  6.78c.  for  September  and 
rst  half  of  October.     But  refiners  seem  surfeited  for  the 
ime  being.     Refined  met  with  little  new  demand.     Ship- 
ments on  old  contracts  were  large.     Quotations  were  8.25 
>  8.40c,  the  latter  the  list  price.     For  the  week,  futures 


show  a  rise  of  33  points  on  September  and  a  drop  of  5  points 
on  December. 

Spot  (unoffic'l)   4'sc IDecember... 4. 40®4. 41  |May 378@3.80 

September..  _4.85@4.87 1  March -3.69@3.70l 

LARD,  on  the  spot,  lower;  prime  western,  1 2.70  («j.  12.80c; 
middle  western,  I2.60@12.70o.;  refined  to  Continent,  14.50c. 
South  America,  14.75c;  Brazil  in  kegs,  15.75c  Futures 
advanced  early  in  the  week  with  hogs  higher,  foreign  markets 
firm  and  foreign  and  domestic  cash  demand  fair.  But  on 
the  rise  packers  sold  rather  freely.  Later  with  grain  down, 
lard  naturally  followed  to  a  certain  extent.  Also  Liverpool 
weakened.  Commission  houses  sold  more  freely.  Receipts 
were  heavy  at  the  West.  All  this  told,  although  receipts 
are  expected  to  fall  off  in  the  near  future  and  packers  on 
declines  gave  a  certain  amount  of  support.  Still  later 
Liverpool  broke  and  hedge  sales  by  packers  took  the  edge 
off  large  exports.  Also  the  cash  demand  fell  off.  Receipts 
were  large.  Hogs  and  grain  broke.  Liquidation  of  lard 
greatly  increased.  The  "Price  Current"  estimates  the  hog 
slaughtering  in  the  West  for  the  week  ending  Sept.  8  at 
567,000,  against  564,000  in  the  previous  week  and  449,000 
last  year;  total,  March  1  to  Sept.  8  is  21,153,000,  against 
16,240,000.  To-day  futures  advanced  10  points  net. 
Within  a  week,  however,  they  have  declined  12  to  13  points. 

DAILY    CLOSING    PRICES  OF* LARD    FUTURES  IN    CHICAGO. 

Sal.         Mon.       Tues.        Wed.  Thurs.       Fri. 

September  delivery.cts.  12.20  12.25       12.17       12.07  11.92       12.02 

October  delivery 12.12  12.15       12.05       11.97  11.85       11.95 

January  delivery 11.10  11.07       10.95       10.82  10.65       10.77 

PORK  quiet;  mess,  $25  50;  family,  nom.;  short  clear, 
$25  to  $31.  Beef  irregular;  mess,  $15;  packet,  $14;  family, 
$16  60(&$17;  extra  India  mess,  $28;  No.  1  canned  roast 
beef,  $2  35;  No.  2,  $4  05;  6  lbs.,  $15;  pickled  tongue,  $55  to 
$65  nom.  per  barrel.  Cut  meats  quiet;  pickled  hams,  10 
to  24  lbs.,  14%@19J4c;  pickled  bellies,  6  to  12  lbs.,  \2Y2@, 
13J4c  Butter,  creamery,  fresh  firsts  to  high  scoring, 
42 K® 46c  Cheese,  flats,  26^@,27^c.  Eggs,  fresh  gath- 
ered firsts  to  fancy,  35  to  45c 

OILS. — Linseed  quiet  but  rather  steady.  Spot  carloads 
90c;  tanks  85c;  less  than  carloads  95c;  less  than  5  bbls.  98c; 
boiled  tanks  85c;  carloads  94c;  5-bbl.  lots  97c;  less  than 
5-bbl.  lots  $1;  refined  bbls.  car  lots  97c;  varnish  type,  bbls. 
97c;  double  boiled,  bbls.  cars  95c  The  Government  crop 
report  put  the  flaxseed  output  at  19,400,000  bushels,  which 
is  an  increase  of  300,000  bushels  over  the  previous  report  and 
compares  with  12,900,000  bushels,  the  estimate  for  the  cor- 
responding period  last  year.  Buyers  of  linseed  oil  are  hold- 
ing aloof  awaiting  further  developments.  Cocoanut  oil, 
Ceylon  bbls.  9%c  Cochin,  9^@9%c  Corn,  crude, 
tanks,  mills,  93^c;  spot  New  York  10c;  refined,  100-bbl. 
lots,  12 He.  Olive  $110.  Cod,  domestic,  60c  Newfound- 
land 63c  Lard,  prime,  16^c.;  extra  strained,  13Hc 
Spirits  of  turpentine,  99c  Rosin,  $5  75@$7  00.  Cotton- 
seed oil  sales  to-day,  including  switches,  9,600  bbls.  Prices 
closed  as  follows:  a  K 


Spot 11.30® 

September  .1 1 .35®  1 1 .50 
October.  ..11. 24  ©11.25 


February.  .10. 28®  10. 32 

March 10.38®  10.40 

April 10.40@10.50 


November.  10. 50  (f?  10.59 
December. 10.23(3i  10.25 
January.  ..10.23®  10.28 

PETROLEUM — Crude  prices  have  been  declining.  The 
Sterling  Oil  &  Refining  Co.  reduced  prices  of  Kansas  and 
Northern  Oklahoma  crude  oil  10  to  70  cents  per  barrel. 
Gasoline  in  small  demand  for  export.  Quite  a  little  however 
is  being  shipped  abroad  on  old  orders  and  on  consignment. 
Domestic  demand  though  good  is  not  commensurate  with  the 
output.  Stocks  while  showing  a  decrease  of  late  are  still 
very  large,  and  will  no  doubt  increase  as  ths  touring  season 
ends,  unless  production  is  sharply  curtailed.  Kerosene  has 
been  dull.  Bunker  oil  remains  at  $1  60  per  bbl.  f.  o.  b. 
New  York  harbor  refinery.  Export  demand  for  this  oil  Is 
light.  On  the  10th  inst.  the  Standard  Oil  Co.  of  La.  reduced 
all  North  La.  and  South  Ark.  grades  20c  a  bbl.  except 
Smackover  light  and  Bellevue  which  were  cut  10c  Smack- 
over  heavy  remained  unchanged.  New  York  prices:  Gas- 
line,  cases,  cargo  lots,  26.15c;  naphtha,  cargo  lots,  12.50c; 
63-66  deg.,  13.50c;  66-68  deg.,  15.50c  Kerosene  in  cargo 
lots,  cases,  17c  Petroleum,  refined  tank  wagon  to  store, 
14c  Motor  gasoline,  garages,  (steel  bbls.)  19J^c;  bulk, 
delivered  New  York,  ll%c 

Pennsylvania $2  75 


Corning 1  60 

Cabell 1  50 

Somerset 1  40 

Somerset  light 155 


Ragland $  .75ITUinols SI  67 

Wooster 1  70  Cricbton 1  10 

Uraa    1  88   Plymouth 105 

Indiana 1  68  Mexia 100 

Princeton 1671 


RUBBER  quiet  but  steady  for  a  time;  then  it  fell.  Some 
inquiries  were  made  by  factories  but  little  or  no  actual 
business  resulted.  London  early  in  the  week  was  steady, 
but  later  eased  somewhat.  Smoked  ribbed  sheet  and  first 
latex  crepe  spot,  September,  29 %c;  October,  29 He;  Novem- 
ber-December, 29%c;  January -March,  SOVio.  Later  prices 
fell  on  the  announcement  of  a  10%  cut  in  prices  of  Ford 
tires  by  the  Firestone  and  the  weakness  of  rubber  stocks. 
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First  latex  crepe  and  ribbed  .-mokt  d  -  not,  September, 

.  Oetobi  ••.:  November-Deoemb  Jan- 

March.   29%.     London  on   the    13th    in-;,    advai 
•  I.V'.il.      In  London  on  S,  pt.  8  rubber  was  up  to  1". 
for   plantation   standard    on   the   spot,   an   advance   of    >^c. 
And  thai  was  held  on  the  10th  inst.     An  in<  •'  1.1  12 

tons  in  a  week  took  place  in  the  London  stocks,  according  to 
official   returns.     The   total  on   Sept.    10  wit   49,801 

insl  48,659  tons  a  week  ago.  71.012  tons  a  yi  anil 

73.109  tons  in  1021  at  the  corresponding  time."  In  London 
on  S<pt .  1 1  plantation  standard  on  the  spot  fel  ouohing 

HIDES  have  at   times  been  rather  more  active  on  River 
Plato.     Bal  i    reported   at   4,000  Las  Palmns  steers  at 

1,000  8ansinenas  also  at  830,  or  13 He.  sight  credit; 
2.000  Artiga  st«ors  at  ?39.7.->  or  14  5-16c.  c~  &  f.  and  3.000 
Artiga  steers  to  Europe  at  $30.50  or  14 '.fc.  c.  &  f.  At  Chicago 
on  Sept.  101  h  packer  hides  were  quiet  but  firm.  Of  packer 
kipskms  about    MJ.OOO  Augue  sold  at    I.")1  •_.<•.  or  le. 

decline.  Country  all  weight  hides  of  shorthaired  quality 
were  active  at  0c.  selected,  delivered  ChicFgO.  High  grade 
blown  patent  leather  was  in  good  demand  at  35o,  45o.  and 
50o.  first  three  grades.  Later  River  Plate  business  fell  off 
though  there  were  sales  reported  of  1.600  Snnsinena  Uruguay 

at  139.50  and  4,000  Swift  La  Plata  Rio  Grand'  si 
a'  $36,  all  to  Europe.  In  New  York  trade  was  quiet. 
Bogota.  10  to  20c.  Packers  10  to  13Hc.;  country  9H  to  12c 
In  Chicago  on  Sept.  11th  packer  hides  were  active  with  sales 
of  5.000  extreme  light  native  steers  at  12'jc.  Several 
thousand  Juno-July  heavy  native  steers  sold  it  was  reported 
at  14e.  One  packer  sold  his  September  output  of  calfskins 
at  I8o.  a  rise  of  le.  Country  markets  were  quid  early  in 
ing  fo  the  Jewish  holidays.  Later  River  plate  frig- 
orifico  sold  to  the  extent  of  14,000  hides.  United  States 
b  ors  took  4.000  Wilson  frigorifico  steers  al  $36.12 
or  i:?  3-16c.  e.  &  f.  and  2,000  Swift  MontevHt 
S39.50  or  143<c.  o.  <?:  f.  Tn  Chicago  on  Sept.  12th  of  packer 
hides  00.000  Aug.  branded  oc  I   at  O^c.  <*  sharp  <}o- 

eline.  Six  thousand  heavy  native  steers  brought  14, '-jc  or 
J^c.  advance.  Long  haired,  badly  grubby  country  ex- 
tremes drought  9HR-  selected. 

LAN    FREIGHTS   have  been  in  the  main  ouiet  and 

about  unchanged.     Full  cargo  business  at  one  time  increased 

somewhat.     Some  grain  was  shipped  to  Greece.     Later  in 

the  week  sfeam  rates  were  said  to  be  a  trifle  steadier.       Coal 

rates   to   South    America   were   firmer.     Considerable   time 

charter  business  was  done  at  times. 

<  'i.irlrrs  include. I  croin  from  Mon'rc.il  to  Greece  ]X  >.;<*..  late  September: 
grata  from  Montre.il  to  Lisbon  17'  jc.  September:  pasol'iie  from  Gulf  to 
Alexandria  30s..  October:  crude  oil  from  Tnmpieo  to  Texas  City  13c, 
September:   txraln   from   Montreal    to   two   ports   in   Or 

September  loading:  coal  from  Ualtimore  to  Rouen  $2  35.  prompt:  coal  from 
Atlantic  ranee  to  Havana  SI  75.  prompt:  coal  from  Atlantic  ran"!'  to 
Curacao  St  10.  prompt:  coil  from  Atlantic  ranpe  to  Rio  Janeiro  $3  50. 
September;  cotton  from  Onlf  to  Continent  37s.  fid.  form  O.  Seplemlwr: 
crrain  from  Montreal  to  Oreece  ISJ^c.  September:  (rasollne  from  Xew 
Orleans  to  Philaflctpn'a  28c..  September:  crude  products  from  t'nited 
States  Onlf  to  Philadelphia.  25c..  September:  coal  from  Wales  to  United 
states  north  Atlantic  port  8s.  3d.,  prompt:  coal  from  Wales  to  United 
lantic  port  Ss.  3d.,  nrompt:  coal  from  Wales  to  Portland.  Me., 
Bd.,  prompt:  lumber  from  Oampbellton.  N.  B..  to  Buenos  Aires.  $13  75. 
option  Rosario  at  515  75  Octol>er:  (Train  from  Montreal  to  Sweden  \t\<  to 
I7e  Bepl  21  Oct.  3  loading:  coal  from  Hampton  Hoads  to  Three  Rivers 
51.  September:  crude  oil  from  United  States  Gulf  to  Philadelphia  27r.. 
prompt;  one  round  trip  In  West  Indies  trade.  2,091  ton  steamer.  SI .  prompt: 
Krain  from  Montreal  to  Greece.  18Mc.  September:  three  months  time 
charter  In  West  Indies  trade.  997-ton  steamer.  $1  50.  September:  coal  from 
men  to  Montreal  7s..  prompt:  deals  from  St.  Anne  to  de  Morit/  to 
Britain  fi5s..  September-October;  deals  from  Oampbelltoti  N.  B  .  to 
two  port*  WON)  Britain  .  03s  9d..  September:  suear  from  north  side  of  Cuban 
port  to  New  York  or  Philadelphia  18c.  September;  crude  oil  from  Mexico 
to  Philadelphia  25c.,  prompt:  coal  from  Atlantic  ranee  to  Santos  $3  76, 
September-October:  (Train  from  Atlantic  ranpe  to  Medierranean  not  east 
of  west  Italy,  3s.  fid..  December:  (Train  from  Montreal  to  Mediterranean, 
not  east  of  v.cst  Italy.  3s.  9d..  one  port.  Oct.  15. 

II' >PS  quiet  hut  firm.  English  cables  estimated  the  new 
crop  at,  about  225,000  cwts.,  as  against  300,000  cwts.  last 
year  and  annual  requirements  of  400,000  cuts.  State, 
prime  to  choice,  40  to  50c;  medium  to  prime,  38  to  10c.; 
1922,  25  to  30c;  old,  13  to  20c 

TOBACCO  has  lg   some  shown   rather  more  life. 

Porto  Rico  tobacco,  for  instance,  has  met,  it  is  said,  with 
a  good  s;de  at  firm  prices.  Sumatra  has  been  in  fair  demand. 
Private  Wisconsin  crop  reports  have  not  recently  been  en- 
tirely   favorable.      Meanwhile,    stocks    hen-    of    tobacco    in 

era]  are  reported   to   he   very  moderate.      This  naturally 

has  ,-i  tendency  to  steady  prices  even  if  in  most  kinds  there 
is  no  activity  as  yet.  The  (iovernment  report  puts  the 
condition  of  tip    tODfl  100  OTOp  as  a  whole  at   86.695  .  against 


estimates  of  an  increase  in   surplus  stocks  during  August, 
s"m''   (i<  was   reported.     He  it  was  no*    man 

than   100,000  lbs.     Deliveries   totaled  205,000.000  lbs.   th. 
largest  for  some  time.     On  the  11th  inst.  prices  advanced 
to  13;  go.  to  14c.  for  electrolytic.     Most  sales  on  that 
•  lay  \v<  re  made  at  137sc..  but  one  producer  it  is  said,  refused 
two  orders  of  1,000,000  lhs.  each  at  that  price,  holding  firm 
at    14c.     Germany  is  reported   to  have  taken  eonsid 
copper  lately.     But  buying  by  Japan  is  not  up  U 
tions.      Heavy  sales  were  rumored  early  in  the  week  and 
of  the  trades  expect  the  price  will  be  above  14  cents  boo 
result  of  more  favorable  news  from  abroad  and  publi 
of  August  sides  figures  which  were  larger  than  hat! 
expected.     August   sales  according  to  estimate 
above  200,000,000  lbs.,  the  larg  -  month 

and   nearly  equal   to  the  record  monti 
for    the    year    to    date.  for    domestic    consumption 

!  ding  to  the  estimate,  were  the  largest  of  any  month  thai 
for  in  1923,  and  though  export  sales  were  the  second  1 
on  record.     The  labor  supply  in  the  Middle  West  h; 
proved  somewhat.     Many  men.  it  is  reported 
outdoor  employment  to  re-enter  the  mi'  i  rman  minen 

it  is  said  recently  entered  the  Michigan  mint 
ing  for  their  first  citizen  paper-       Also  30  miners  from  M 
have  entered  the  employ  of  the  Quincy  Mining  Co.     They 
are  the  first  to  enter  the  mines  of  this  country  fro; 
this  year.     Later  prices  declined  J  jfc.  for  electrolytic  to  I 
In  fact  one  producer,  it  is  said,  has  been  soiling  right 
13%c.  while  the  others  were  a;  king  13%c.  and  14c. 


Si 


7i  i  2' 


ar  ago;  crop.  [,551,000,000  lbs.,  against    1,35 


ooo.ooo  last  year. 

COAL    WM    nniot    here   early    in    the    wick    for    the    local 

market.     Put  Canada  sent  larger  orders.     Later  prices  were 

weaker.  Demand  was  slow.  The  settlement  of  the  anthra- 
cite strike  checked  \\  <  -tern  buying.  LeSS  Ooke  Was  wanted. 
Chicago  predicts  lower  prices  for  COal.      Anthracite  here  per 

ton  (independent  :  broken  Sll   to  5  to 

-i  i  75:  si,  -,  to  *  ii  7:.:  cbesti         9  25  to  II  I  7.",;  pea 

$6 to  $10;  1  buck  S3  to  $4: 2  rioe  $2  26  to  S3;  3  barley  $1  H)to 

|]  50   to  si  75.     Bituminous   piers   f.   o.   1>. 

50  fo  SO  25.      Later  high   volatile   coals   were  firmer.       \ 
larger  inquiry  frt)rn   abroad    was   reported.      The  local 

market  was  depressed.     Soft  coal  idy. 

COPPER  has  been  firmer  on  the  better  Ruhr  situation, 
The  feeling  in  the  trade  is  more  optimistic.  \oi  only  did 
copper  producers  advance  their  prices,  but  copper  shares  on 
the  stock  exchanges  were  higher,     fn  contrast  with  recent 


LEAD  has  been  steady  with  a  rather  good  demand. 
Xew  York  6.75(«  7.00c:  East  St.  Louis  G. 6.5 @  0.70e. 
oeipts  at  East  St.  Louis  tl  ■  week  were  20,870 

against  48.9S0  in  the  previous  week;  since  Jan.  1.1.-- 
pigs  against  2.805,290  1.  Shipments  the  past  wee] 

were  30,380  pigs  against  47,000  in  the  previous  wi 
meats  since  Jan.  1,  1.007, 005  pigs  against  1.478,540  p 
the  same  period  last  year.      Later  in  the  week  the  Am 
Smelting  &  K  fining  Co.  advanced  its  price  of  lead  S2  re: 
ton  to  6.85o.  for  N  irk. 

TIN  advanced  here  on  er  demand  and  higher  sterling 

exchange.  Early  in  the  week  a  private  sale  of  2.5  tons  o 
Straits  tin  in  a  steamer  was  made  at  42o.  The  talk  of  thi 
coming  cessation  of  German  passive  resistance  in  th  •  Ruht 
has  also  helped  prices.  London  early  in  the  week  declined 
but  later  there  was  some  recovery-.  I  ator  the  price  deel 
to  4iy>c  with  a  lower  London  market. 

ZINC  declined.     New  York,  6.85@6.90c;  East  St.  Lo 
6.50(56. 55c     Stocks   of   plab    zinc   increased   5,231    tons 
August  to  26,471  tons.     This  is  a  greater  increase  than  duri 
the    previous   three    months.      All    other   statistics   show 
falling  off.     August  production  was  41.625  tons,  a  declif 
of    1,440   tons.     Shipments    totaled   36.394,    a   deerei 
2,604  tons.     Active  retorts  fell  off  6,750  to  75.325.     To 
shipments  from  plants  for  export  were  1,016  tons  and  th 
stored  for  customers  was  40  tons.      East   St.  Louis  receip 
last   week  were  21,700  slabs,  against  47,540  in  the  previa! 
week;  since  Jan.   1:  2.365,680  slabs,  against   1,937.430  1 
year.     Shipments  last   week  were  29,830,  against  66.7-10 
the  previous  week.     Shipments  since  Jan.  1,  2,00S,250sla 
against  2.331,790  in  the  Bame  period  last  year. 

STEEL  has  been  in  the  main  quiet  and  in  some  ea 
lower.  Japan*  -■  buying  is  not  turning  out  to  he  as  largo 
was  expiM-ted.  It  may  increase  before  long.  But  natux 
buyers  for  Japan  want  more  light  on  the  actual  nctnls  of  t 
country  after  its  great  disaster  before  going  ahead.  Tin 
are  not  quite  clear  on  that  point;  it  is  too  soon  to  obtail 
definite  information.  It  is  said  thai  some  60,000  tons  o 
shapes,  plates  and  hars  have  been  inquired  for  or  taken  oi 
Japanese  account.  Recently  some  30,000  krgs  of  nail 
were  sold  to  Japan  and  some  6.000  tons  of  sheets  for  tempo 
rary  buildings.  The  point  is  thai  actual  business  thus  fa 
is  as  a  rule  relatively  small  with  the  Island  Empire.  Wha 
it  will  he  in  the  next  few  months  is  another  matter.  Th 
not  unnatural  inference  is  that  it  may  be  very  largo.  Firs 
will  come  the  buying  to  supply  immediate  and  urg  nt  needs 
needs  not  to  be  put  off.  Later  will  come  the  demand  fo 
more    permanent    purposes.    Japan,    it    might   be   adds| 

In  sides  buying  wire  nail--  has  bought  1.000,000  foot  of  build 
ing  pipe  and  also  a  certain  tonnage  in  galvanized  sheep- 
not    to   mention   wire   rods  and    further   purchases  of  nails* 

aid  that  British  mills  have  largo  orders  or  inquiries  fo 
galvanized  sheets.  It  is  worth  while  to  bear  in  mind  to 
that  the  stocks  of  steel  in  the  Far  East  have  been  g 
depleted  of  late  by  prompt  shipments  to  Japan  to  reliev 
the  situation  there.  These  countries  will  have  to  buy  soone 
or  later  as  well  as  Japan.      Pittsburgh  has  reported  a  bottel 

ad   for  pipe.     The  railroads  are  buying  ma  tori  al  on 
fair  scale.      Put   taking  the  steel  trade  as  a  whole  its  busines: 
is  plainly  nol  all  that  could  be  d,  sired  by  any  means.     Nev 
order-    are    relatively    Scarce .      Production    has   been   onl    1 
■ome  extent.     Prices  haye  been  shaded.     Ingot   produotioi 

he  rale  of  a  little  o\  er  10.000. (MX)  tons  a  \  ■  gains 

49, 000, (XX)  tons  in  April,  which  witnessed  th'-  high  point.  | 

PIG  IRON  ha--  been  dull  and  depressed  Eastern  price 
show  a  downward  tendency.  Furnace  coke  has  fallen  50c 
per  ton,  with  a  settlement  of  the  anthracite  coal  strike  take: 
to  be  a  foregone  conclusion  Birmingham  iron  o-ders  ar 
noticeably  less  than  the  output,      Japanese  huving  of  steel 
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though  not  insignificant,  is  not  bo  large  as  was  expected. 

The  iron   trade  notes  thai    fact,  of  course,   with   more  or  less 

regret.  Birmingham  Bays  that  No.  2  foundry  is  practically 
stabilized  at  $24.  But  sales  arc  another  matter.  They  arc 
distinctly  unsatisfactory.  In  the  absence  of  anything  even 
BUggestive  of  activity  not  a  few  regard  prices  as  more  or  less 
nominal.  What  prices  would  be  named  on  really  large  ton- 
nage is  a  matter  of  pure  conjecture.  But  it  is  intimated 
that  no  great  reduction  would  or  could  be  made.  At  the 
game  time  there  aie  those  who  criticize  present  prices.  They 
think  they  are  too  high,  having  been  originally  forced  up  by 
coal  and  railroad  strikes  and  kept  up  by  high  labor  costs, 
high  freight  rates  and  dear  raw  materials.  It  is  an  un- 
satisfactory situation  at  best.  But  the  trade  has  had 
enough  of  selling  below  cost  in  the  past.  Banks  naturally 
such  a  thing  askance.  The  iron  business  just  now  IS 
in  a  sort  of  impasse.  Eventually,  of  course,  it  will  find  its 
way  out  of  it.  Just  now,  however,  business  is  dull  and  to 
all  appearance  there  is  no  liklehood  kof  any  real  activity  in 
the  near  future. 

\\  (.)<  >  ■  i  s  en  rather  more  steady,  owing  to  some  recent 
advance  in  London  but  trade  has  not  increased  much.  It  has 
still  been  unsa  sfao'orv.  Pri  esa  broad  are  computed  as 'i 
to  8o.  higher  than  in  Nev  York  or  Boston.  But  neither  this 
firmness  of  Ei.f  lish  prices  nor  the  talk  of  a  big  decrease  in 
the  Australian  olip  by  reason  of  a  drought  seems  to  stir  up 
mills  buyers.  The  Sydney  sale  will  beg;,i  ou  Monday, 
Sept.  17.  That  may  shed  some  further  light  on  the  situa- 
tion. It  may  give  some  stimulus  to  buying  if  it  shows  a 
noteworthy  advance.  London  is  selling  19,000  bales  of 
Chinese  wool.  This  featura  is  sharply  watched.  Some  pre- 
dict a  shortage  of  Australian  wool,  owi^g  to  a  great  drought 
in  Australia.  Tho  new  clip  is  estimated  at  400,000  less  than 
last  year's.  Less  lambing  is  reported  in  Now  South  Wales, 
Queensland  and  Victoria.  The  decrease  there  is  said  to  be 
sharp,  though  it  is  reasonably  good,  it  is  said  in  Western 
and  South  Australia.  In  1922-23  there  were,  it  appears, 
SO.OCO.OOO  shrep  in  Australia,  but  noor  lambing  and  mor- 
tality amovg  the  ewes,  it  is  declared  in  some  quarters,  may 
bring  about  a  noteworthy  decrease  in  the  supply  of  wool  this 
year.  In  Bradford  last  week  the  tone  was  firm  in  sympathy 
with  the  trend  at  the  London  wool  sales.  Crossbred  tops 
were  y^.  to  Id.  dearer.  The  manufacturing  end  of  the 
trade  is  disturbed,  owing  to  Continental  political  conditions, 
French  competition  in  piece  goods  and  the  Japanese  disaster. 
Considerable  anviptv  is  being  expressed  as  to  the  effect  of 
the  last  named  on  the  Yorksh  re  expert  trade,  although  the 
possible  destruction  of  Japanese  cloth  mills  m^y  modify  its 
eventual  effect. 

In  London  on  S^pt.  7th  joint  offerings  were  11,300  bales. 
Demand  good.  The  week  closed  with  prices  5%  above  July 
for  all  descriptions  except  Cape  grades  which  showed  no 
material  change.  Sydney  750  bales;  scoured  merino  30d  to 
4(>'od;  scoured  crossbred  pieces  27d  to  34d.  Queensland 
1,273  bales;  scoured  merino  the  best  being  secured  by  home 
operators  50d  to  60d.  Victoria  3,025  bales;  greasy  merino, 
27'od  to  34!/2d;  crossbred  8^d  to  17d;  secured  crossbred 
11  ^d  to  23d.  Adelaide  973  bales;  secured  merino  30d  to 
old;  pieces  13d  to  33d.  WTest  Australia  789  bales;  greasy 
merino  21d  to  31V£d.  Xew  Zealand  4,338  bales:  greasy 
crossbr^  8d  to  26d.  Fine  grades  were  taken  mostly  freely 
by  the  Coitinent  and  medium  and  lower  grades  by  Yorkshire 
specula'o-s.  But  lots  were  frequently  withdrawn  it  must 
be  added  owirg  to  the  firm  limits.  In  London  on  Sept.  10th 
joint  offerings  wore  12,500  bales.  Full  attendance.  Good 
demand.  British  and  foreign  prices  steady.  Speculators' 
lots  were  nu^v  rons.  High  limits  again  led  to  freouent  with- 
drawals. Sydney  1,629  bales;  greasy  merino  23J^d  to  33  Hd; 
secured  34d  to  50d.  Queensland  225  bales;  scoured  merino 
34  J  >d  to  51d.  Victoria  3,597  bales;  greasy  crossbred  chiefly 
to  Br'tish  buyers  934  to  2lVzd;  scoured 'crossbred,  chieflv 
to  Continental  biyers  to  103-<d  to  29 Ud.  New  Zealand 
6,670  bales;  orossbreds  the  bulk  to  Yorksh're,  best  greasy 
22d;  scoured  37d.  Cape  303  bales;  greasy  merino,  mostly 
to  Continent  16  V><\  to  25d. 

In  London  on  Sept.  11  joint  offerings  were  13,500  bales. 
Precty  good  demand  from  British  and  Continental  buyers. 
Prices  firm,  the  drift  apparently  being  upward.  The  fixed 
limits,  however,  caused  quite  a  good  many  withdrawals. 
That  has  been  the  case  since  this  series  of  sales  began. 
Sydney,  825  bales;  greasy  merino,  26d.  to  32d.;  scoured 
pieces,  28^d.  to  37d.  Victoria,  2,924  bales;  merinos, 
greasy,  27^d.  to  32d.;  scoured,  38J^d.  to  57d.;  crossbreds, 
greasy,  9d.  to  16^d.;  scoured,  the  bulk  to  Continent,  11  V2d. 
to  30d.  West  Australia,  390  bales;  greasy  merino,  22d.  to 
30v"2d.  New  Zealand,  5,076  bales;  crossbreds,  fine  grades, 
'mostly  to  the  Continent,  17d.  to  24d.;  other  qualities, 
mostly  to  Yorkshire  operators,  8%d.  to  16Kd.;  slipe,  ll^d. 
to  26j^d.  Cape,  804  bales;  best  greasy,  25d.;  snow-white 
grades  withdrawn.  Falklands,  3,003  bales;  greasy,  cross- 
breds, mostly  to  Continent.  Prices  still  ruled  firm"  and  are 
now  equivalent  to  those  of  July.  In  London  on  Sept.  12 
offerings  were  12,900  bales  of  free  wools.  Demand  good 
for  crossbreds.  Prices  firm.  Svdnev,  2,136  bales;  merinos, 
greasy,  26d.  to  32 V2d.\  scoured,  37  ^d.  to  56 %&.  Queens- 
land, 238  bales;  scoured  merino,  14d.  to  39^d.  !S,ew 
Zealand,  6,222  bales;  crossbreds,  greasy  caused  excited 
bidding,  especially  medium  to  coarse  grades,  bulk  to  York- 
shire, 9d.  to  17d.;  finer  grades,  mostlv  to  Continent,  20^d. 
to  26d.     Capee,  1,317  bales;  greasy,  26d.;  scoured,  403^d. 


In  London  on  Sept.  13  offerings  were  13,000  bales  of  fr» 
wools.  Demand  good.  Prices  firm;  much  withdrawn. 
Sydney,  2,081  bales;  greasy  merino,  24i     bo  ourod, 

II1  d.   to  50d.     Queensland,    1,484   bales;  c        r    merino, 
22d.    to  32 '_..!.;  scoured,   .j:; "  ..|.    to  52d.     Viotoria,  2 
bales;  greasy  merino,  21 'jd.   to  31 ''d.     South   Ac 
660  bales;  sooured  merino,  31  '  j < I .  to  50Hd.;  pieces,  I  ' '-d. 
to  30d.     West  Australia,  564  '•  r  merino,  24 H<L  to 

30d.  Xew  Zealand,  5,949  bales;  crossbreds,  greasy,  9d.  to 
•_'7'..d.;  best  scoured,  half-bred.  r>' :d.;  slipe  half-bred, 
'-Ni'jd.     The    Boston    "Commercial    Bulletin"    will   say   on 

Saturday,   Sept.    15: 
"A  wider  Interest  In  wool  la  reported  In  the  market  tie  •  week,  wtui  f&lrl) 

heavy  sales  in  a  few  individual  case-;.      The  trade  is  slid  spotty,  liowi 

and  prices  cannot  be  said  to  bo  stabilized  fully,  although  then-  seama  to  be 
more  uniformity  of  Ideas  on  value  than  for  some  time  past,  and  it  la  aanrted 

that  manufacturers  do  no)   find  it  all  their  own   ray  in  the  matter  of  pi 
as  they  did  a  short  while  back." 


COTTON. 

Friday  Night,  Sept.  11  1923. 
THE  MOVEM  ENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
170,272  bales,  against  146,130  bales  last  week  and  142,595 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1923,  604,653  bales,  against  462,592  bales  for 
the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  147,001  bales. 


Receipts  at — 

Sat. 

Man. 

Tucs. 

Wed. 

Thurs. 

Fri. 

Total 

Galveston 

Texas  City 

16.304 

17.203 

37.207 

15.830 

13.731 

13.908 

1.873 

4.894 

2.514 

170 

137 

3.315 

153. 

6-L 

3001 

114.183 
1.873 

Houston 

7,505 
344 

7 

9.550 

1.510 

71 

21,949 

New  Orleans 

Mobile . 

4.041 
2 

1.471 
23 

5.592 
12 

15.472 
285 

Jacksonville 

137 

Savannah 

Charleston- 

W  ilmington.  - 
Norfolk  .  .    .  . 
New  York .      

674 

195 

22 

10 

200 

1.310 

193 

27 

760 

1,557 
131 
118 

1.093 

1.639 
212 

87 
28 

2.034 

349 

73 

568 

10.529 
1.233 

396 
2.765 

200 

Boston    . 

452 

463 

200 
135. 

1.115 

Baltimore  .  . . 

135 

Totals  this  week. 

25,261 

23.536 

41.600 

23.852 

28.349 

27.074 

170.272 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
S.pt.  14. 

1923. 

1922. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 
We,  k 

Sine  Aug 
1  1922. 

1923. 

1922. 

Galveston.. 

Texas  City. 

Houston 

Port  Arthur,  &e 

114,183 

1.873 

21.949 

15~472 

420.299 

2.691 

89.009 

81,942 
22.986 

252.337 

40 

47,318 

42,761 

8.293 
500 

3.555 
73.732 
14.013 

5.710 

"  2~.72S 
4.073 

"V.312 

2.912 

754 

464 

199,461 
2.495 

42.679 

690 

"2",638 

23,863 

191 

26,639 

T.559 

10.811 

3~2~,686 

3.199 

791 

4.298 

180.251 
213 

New  Orleans 

Gulf  port 

51.852 

15,143 

53.735 

Mobile 

Pensatola 

Jacksonville 

Savannah 

Brunswick..   __ 

285 

137 

10.529 

861 

""156 

21.730 

30 

5,930 

~i".560 

7,123 

""600 
1,784 

4-15 
580 

4.188 

560 

3.135 

23.568 

•1.750 
2,822 

"l",6(V| 
.572 

287 

4.903 

4.773 

78,512 

4.450 

Charleston.    . 

Georgetown 

Wilmington    .. 
Norfolk . 

1.233 

""396 
2.765 

"""200 

1.115 

135 

34,797 

"9"915 
31,110 

N'port  News,  &c_ 

Boston 

Baltimore. 
Philadelphia.   .   . 

72~225 

5,160 

1.630 
4.572 

170  272 

604  653 

103.102 

462.592 

352.000 

486.252 

In  order  that  comparison  may  be  made  with  other  years- 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919.     i 

1918. 

Galveston 

114,183 

81,942 

62.464 

53.051 

17.474 

60.710 

Houston,    &c. 

21,949 



21,817 

665 

550 

107 

New  Orleans. 

15,472 

15.143 

10.110 

8,901 

4.156 

26.044 

Mobile 

285 

4,188 

4.438 

231 

3.225 

4.681 

Savannah 

10.52'J 

23.508 

25.100 

10.964 

21.478 

3 1 .663 

Brunswick 

4.750 



1.000 

2.000 

Charleston 

1.233 

2.822 

3.718 

68 

1,322 

6.162 

Wilmington  .. 

3.6 

1,094 

2.596 

21 

629 

5.037 

Norfolk 

2,705 

572 

2,963 

898 

4.033 

1 .698 

N'port  N.,  &e. 

19 

28 

106 

86 

3,460 

29,023 

2,685 

2. 607 

958 

968 

Total  this  wk. 

170.272 

163.102 

142,000 

77.434 

5.8.231 

139.754 

Since  Au.r.  1 . 


604.653      462.592      658.123      342.004      375.023      538.754 


The  exports  for  the  week  ending  this  evening  reach  a  tota' 
of  37,747  bales,  of  which  4,179  were  to  Great  Britain. 
5,182  to  France  and  28,386  to  other  d  sanations. 
Exports  for  the  week  and  since  Aug.  1  1923.    Below  are  the: 


Exports 
from— 

Week  ending  Sept.  14  1923. 
Ezported  to — 

From  Ang.  1  192S/0  Sept.  14  1923 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France . 

Other. 

Total. 

Galveston.. 

3.005 

20,574 

181 

3,005 

21,949 

492 

33.559 

14,883 

9,134 

-i6 

350 

5,908 

26,573 

50 



34.531 

25.165 

812 



9.300 


94,957 

48.961 

9.931 

35* 

2.37» 

3.611 

3.923 

33.386 

97 

3.962, 

163.047 

Xew  Orleans 
Mobile. 

311 

1,375 

89.009 

19.877 

350 

1 

2.389 

3.961 

Norfolk 

Xew  York.. 
Boston.. 

100 
3,768 



3,807 

2,145 

97 

2.384 

100 

9.720 

97 

2,384^ 

9.831 

69,259 

147 

San  Fran 

3,962 

Total   1923. 
Total   1922. 
Total  1921. 

4,179 
27.538 
23.353 

5,182 

869 

37.356 

28.386 
29.505 
6S.10O 

37,747 
57,912 

128.809 

90,467 
103.654 
106.296 

69.808 
41.654 
97.061 

201.5.57 
174.429 
430 ,06» 

361.832 
319.737 
633,417 
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NOTE — £/;<on»  to  Canada. — It  has  never  been  our  practice  to  Include  In  the 
above  table  cm  ftaada,   tbe  rvsson  being  that   virtually  all  the 

•otton  destined  to  tbe  Dominion  oo-  d  and  It  Is  Impossible  to  gel  returns 

•onoernlnf  the  same  from  vsaft  to  week,   while  reports  from  the  customs  districts 
•c  the  Canadian  Ixirder  are  tl »  -.a  to  hand.      In  llosi .-hU»*J*or. 

of  the  qui  ve  are  recelvtnc  rngswlciq  tbe  matter,  we  will  say  tb 

the  crop  year  from  \  m    I  to     u  U  ••  available)  tbe  exports 

lo  the  Dominion  tbe  present  season  have  been  I'J  i.O  .3  bales.     In  the  corresponding 
period  of  the  preceding  season  tbe  exports  were  about  2111.500  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard.  Not  Cleared  for — 

Sept.  14  at— 

Great                       Get-       Other   i  Coast- 
Britain.  France,   many.   Cont'nt.\    trisc. 

Total. 

Lcnring 
Stock . 

Galveston 

New  Orleans.  . 
Savannah . 

32.142 
1.480 
3.000 

22.400    14.000 
361 

17.668 
875 

15.000  101.110 
153 

3.20* 

98.351 

- 

Charleston. 

Mobile.. 

690 

Norfolk 

350 

350 
6.900 

10.4bl 

Other  ports  *.. 

3.000 

300      2.500      1.100 

40.957 

Total  1923.  . 
Total  1922.  . 
Total  1921 -- 

39.972 

22.862 
15.046 

16.861 

49.503 

18.943 
16.108 
32.494 

15.353 
5.500 

113.991 
1 12,837 

238.009 
39' 
1.198.6.50 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  active  at 
rising  prices,  though  of  late  they  have  reacted  from  the  top, 
which  was  2S,_.e.  for  October  on  the  10th  inst  For  receipts 
at  the  Southwest  have  latterly  been  increasing.  They  have 
been  well  ahead  of  the  shipments.  The  weather  has  been 
better.  The  spot  basis  In  Texas  has  been  reported  lower. 
Kxports  from  this  country  have  been  small.  They  present  a 
very  sharp  contrast  with  those  of  the  first  days  of  the  month. 
To  be  sure,  the  total  for  the  season  is  larger  than  at  this 
time  last  year.  But  it  is  not  so  large  as  had  been  expected. 
Now  the  trade  faces,  it  is  believed,  a  sharp  increase  in  the 
crop  movement  in  Texas  and  the  Southwest  generally,  if  not 
elsewhere  in  the  near  future.  And  the  question  is.  Can  the 
price  stand  up  under  it,  especially  as  it  has  advanced  about 
7c.  since  early  in  August? 

But  these  are  only  considerations  by  the  way.  Bullish  sen- 
timent is  still  for  the  most  part  paramount.  The  trade  has 
been  buying  steadily.  Hedge  selling  has  not  been  so  large 
as  was  expected.  Spot  business  in  Texas  has  continued  on 
an  unusually  large  scale  for  this  time  of  the  year.  With  the 
season  at  least  two  weeks  late  mills  in  the  Carolinas,  Georgia 
and  Alabama  have  been  buying  cotton  in  Texas.  Usually 
they  can  get  enough  in  their  own  immediate  vicinity  by  early 
in  September,  but  that  has  not  been  the  case  this  year.  They 
have  therefore  been  buying  in  Texas  in  competition  with 
Northern  spinners  and  with  exporters.  Small  wonder  that 
prices  have  risen  sharply.  At  the  same  time  co-operative 
growers'  associations  are  to  all  appearances  becoming  more 
popular  at  the  South.  They  have  obtained  big  loans  from 
the  banks  in  the  last  month  or  six  weeks.  That  presumably 
means  that  there  is  more  or  less  holding  back  of  cotton. 
Some  of  them  have  been  offering  the  farmer  an  advance  of 
a  pound  on  his  cotton.  Last  vear  they  granted  only  12c. 
And  the  farmer  is  said  to  be  deeply  imbued  with  the  idea 
that  the  price  is  going  to  30c.  lie  reads  the  newspapers.  lie 
is  not  unaware  that  this  is  to  all  appearances  the  third  short 
crop  in  succession.  He  sees  that  storks  of  contract  cotton  in 
New  York,  New  Oilcans  and  Liverpool  are  very  small.     The 

tiflcated  Stock  lias  almost  disappeared.  He  notes  that 
Liverpool's  spot  sales  recently  increased  materially  and  that 
Manchester  la  do  ng  a  better  business.  This  naturally  pro- 
dnces  a  certain  effect  on  his  mind.  Also,  the  crop  reports 
have  continued  to  be  bad.  The  last  weekly  report  wa-  espe 
dallj  bad.  Some  called  if  the  worst  for  years  past  How- 
ever that  may  be,  it  was  certainly  one  of  almost  onrelii 
gloom.     And  private  reports  are  persistent  to  the  effect  that 

•  of  the  Mississippi  Rirer  most  of  the  States  win  have 
-mailer  crops  than  last  rear.    This  tends  to  offset  a  tendency 
of  late  to  raiM-  the  estimate  Of  the  Texas  crop  to  about  4,0 
000  ball  ost  8.222.000  last  year.    Private  reports  have 

i>iit  the  condition  of  the  belt  nt  52  i  to  58.29?  and  the  crop  at 
io. r.oo.noo  to  U.080.000  bales.    The  decrease  in  the  condition 
within  two  weeks  has  been  a  little  less  than  W'< .  aCCOrdln 
one  report     The  next  Government   report   win  appear  on 
■'  '.  2.    A  year  auo  the  October  report  pnt  the  condition  at 

50%.     The  10  year  average  for  Sept  28,  the  real  date  of  the 

'let.  2  report,  la  57.5%,  so  that  recent  reports  have  averaged 

about  5  points  under  this. 

Meantime,  a^  already  intimated.   Manchester  is  doing  ■ 

■  1  business   In  Cloths  with   the  Par  Last.      Both   India   and 

china,  if  appears,  are  buying  more  freely.  Calcutta  is  buy- 
big   freely    of    pieee   gOOdS      Yarns   In    Manchester   have    been 

very  firm,  it  looks  to  not  a  few  as  though  Manchester  trade 
bad  turned  the  corner.  And  if  the  rumors  of  coming  peace 
in  the  Ruhr  turn  out  to  be  correct,  as  seems  highly  probable, 
it  Is  fair  to  presume  that  there  win  be  some  revival  of  trade 
on  the  Continent  Germany  has  been  a  good  buyer  of  Ameri- 
can cotton  in  years  gone  by.  And  although  England  has  been 
buying  foreign  growths  on  a   lai  tie  than  for  many 

years  past  it  is  supposed  to  prefer  American  if  it  can  get  the 
price  for  its  goods  that  win  Justify  buying  American    Amer- 
ican   eoffon    has    been    much    above    the    parity    of    for. 
growths  like  East  Indian  Peruvian  and  African.    Reverting 

to  trade  on  this  side  of  the  water.  Fall  Liver  has  had  a  •_• 
demand  for  its  iroods.     If  has  even  refused  considerable  busi- 
That  was  not  difficult  to  understand.     If  complains 
that    raw   cotton    is   above   the   parity  of   prices   for   col 


K    In  other  words,  raw  cotton  has  been  ad  van  -rer 

than  goods.  But  at  any  rate  it  is  encouraging  to  see  busi- 
ness showing  the  stirrings  of  new  life  at  Fall  River.  And 
s  gnificantly  enough,  Worth  Street  on  Tuesday  and  Wednes- 
day disregarded  a  rather  sharp  setback  in  raw  cotton  here. 
There  is  a  fear  in  that  quarter  of  a  third  short  crop  in  B 

-ion.  And  to  some  it  looks  like  a  foregone  conclusion  that 
the  better  grades  of  cotton  goods  are  n-'inu'  to  compete  with 
silk  on  a  larger  scale  than  for  years  past  owing  to  thi 
disaster  in  Japan.  Speaking  of  Japan,  it  turns  out.  accord- 
ing to  an  Osaka,  Japan,  dispatch,  that  the  Japanese  loss  in 
spindles  by  the  earthquake  was  1.100.000  zainst  early 

estimates  of  000,000.     If  that  is  so  it  would  cut  the  Japai 
spindleage  from  4.750.000  to  3.650.000.  which  was  about  the 
total  of  1020.  when   it  was  estimated  at  3.700.000.     In  1019 
it  w  '.7-11.    There  is  no  doubt  that  with  the  well-known 

energy  and  enterprise  of  the  Japanese  people  this  loss  will 
be  regained  within  a  reasonable  space  of  time.  What  the 
world's  consumption  of  American  cotton  will  be  is  of  course 
at  this  time  a  matter  of  pure  conjecture.  But  we  perhaps 
get  some  light  from  the  fact  that  stocks  at  home  and  abroad 
have  been  much  depleted  and  that  the  tendency  of  trade  is 
to  expand  at  home  and  elsewhere  in  the  world. 

On  the  other  hand  the  technical  position  of  the  cottos 
market  has  at  times  been  considered  weak.  One  hears  very 
often  the  remark  "there  are  too  many  bulls."  Everybody  has 
been  predicting  30c.  And  recently  the  price  did  get  within 
1%C  of  the  goal.  That  was  a  rise  within  about  five  weeks, 
as  alread.%  stated,  of  7%c.  And  the  general  expectation  of 
30c.  or  higher  has  brought  about  a  large  increase  in  the 
speculative  trading.  It  has  even  taxed  the  clerical  resources 
of  some  of  the  commission  houses  recently :  work  has  been 
going  on  till  far  into  the  night.  Wall  Street  has  been  buy- 
ing. So  have  uptown  operators.  So  to  all  api»earances  has 
the  West.  From  time  to  time  Liverpool  has  bought  freely. 
And  bullish  sentiment  has  spread  to  that  market,  encour- 
aged by  the  better  Manchester  reports.  In  a  word  the  drift 
has  been  towards  the  long  side  at  home  and  abroad.  The 
long  account  has  therefore  at  times  seemed  rather  unwieldy. 
And  latterly  there  have  been  persistent  reports  of  a  lower 
basis  in  Texas.  There  has  been  comment  on  the  fact  that 
the  receipts  have  considerably  outrun  shipments  at  Texas 
points.  Exports  have,  as  already  stated,  recently  dwindled. 
And  on  Thursday  a  break  in  the  stock  market  had.  with 
other  things,  a  depressing  effect  on  cotton.  Nothing  definite 
was  announced  in  regard  to  the  Ruhr.  There  was  an  insur- 
rection of  some  of  the  troops  in  Spain.  Italy  demands  Fiume 
and  shows  a  belligerent  sprit  not  in  accord  with  the  univer- 
sal desire  for  peace.  This  fact  and  the  evident  popular  dis- 
content in  parts  of  Spain  did  not  escape  tbe  attention  of  the 
London  stock  market.  Also,  coming  back  to  cotton  itself,  the 
better  weather  is  expected  to  cause  a  larger  movement  of  the 
crop  in  Texas  very  shortly  if  not  at  once.  Liverpool  was  a 
large  seller  here  on  Thursday.  Wall  Street  sold  freely. 
Crop  estimates  which  were  recently  in  some  cases  around 
10.000.000  bales  have  Utterly  been  10.500.000  to  11.100.000 
bales.  This  has  excited  some  comment  even  though  these 
estimates  themselves  po'nt  to  an  insufficient  crop. 

To-day  cotton  advanced  40  to  45  points  early,  with  the 
cables  firm.  Manchester  reporting  large  buying  by  Calcutta, 
heavy  rains  in  parts  of  Oklahoma,  only  light  hedge  selling, 
spot  markets  firm.  Fall  River's  -ales  for  the  week  175.000 
pieces,  Barcelona  orderly,  and  some  old  members  of  the  bull 
party  replacing  long  lines.  Also,  there  was  considerable  cot- 
ering.  Private  crop  reports  were  still  bad.  Liverpool  com- 
plained of  limited  supplies  restricting  business.  One  private 
report  put  the  condition  at  53.291    against  at  the  end 

of  August  Later  on  a  crop  estimate  of  11  300.0< io.  with  a 
condition  of  54%  and  a  declining  stock  market  caused  heavy 
selling  by  some  prominent  local  operators  and  others,  where- 
upon the  prieo  fell  some  40  to  45  points  from  the  early  high 
level.  Also,  some  of  the  selling  was  in  the  fear  of  better 
weather  over  Sunday,  larger  receipts,  a  fear  of  increased 
hedge  selling  and  also  some  tendency  of  late  to  Increase  the 

Crop  estimates.  There  were  rumors  that  in  Texas  cotton  was 
down  to  a  price  which  would  permit  tenders  in  New  York 
he  basis  of  (  rCtOOer.  This  was  denied  in  some  dispatches 
later,  which  stated  that  Texas  prices  on  the  average  were 
about  $4  a  bale  over  the  price  of  Xew  York  contracts.  The 
ending  was  at  a  moderate  net  advance  for  the  day.  The  sell- 
Ing  on  the  whole  was  well   taken.      For  the  week   there   is  a  I 

of  78  to  11*-'  points,  the  latter  on  October,  which  has  kit 
terly  been  at  a   premium  over  December  of  "1   to  .",•_'  poln 
Spot  cotton  ended  at  28.70  for  middFns,  a  rise  for  tbe  week 
•i  points.     American  consumption  in  August   was   101,004 
bales,  against    101.575  In  July.  527.404  in  Aueust   1022.  407,- 
.    August  1021  and   183.103  in  August   I! 
The  official  quotation  for  middling  upland  cotton  in  the 
New   York   market   each   day  for  the  past    week  bas   been: 

1—  Sat.     Mon.    Tucs.      Wed.   Thurs.     Fri. 

Middling  iipl.-uul.. -  29.10     29.45     29.08     28. 5.5     2s  :• 

NEW   YORK  QUOTATIONS  FOR  32  YEA] 

The    quotations    for    middling    upland    at    New    York    onnj 
Rent.  1 !  for  each  of  the  past  :v>  years  havi  b  i  d  as  follows: 

1S00 6.38c. 

'SOS ,5.81c 


1 023 

ioir> 

10.1.5c 

1022 21.75c. 

1 021 1 

i<in 

1913 

13.20c 

1020 33.  .-,0c 

1012 

11.00c 

1010 20. .5.5c. 

1911 

11.80c. 

101S 35.05c. 

1010 

: 

1017 21.80c. 

1000 

12. .10c. 

1916 1 

1908 

9.40c. 

1  007 I 

1  006 

loo.i io. one. 

iooi io  :c,- 

1 003 12  ooc 

1002 8  88c 

1001 

1900 10.75c. 


1807 

1806 



1804 

1 803 

1892 


7  386. 

s  6204 

8.25c., 

6.88C. 

8.38c.' 

7.19C. 
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MARKET   AM)   SALKS    AT   NEW    YORK. 
The  total  sales  of  cotton  on  t  he  spot,  each  day  during  the 

keek  al  New  York  are  indicated  in  t lit-  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot,  and  futures 
•losed  on   same   days. 


Spot 

Market 
Closed 

Futures 

Market 
Closed 

S  ILBS. 

Spot . 

Contr't.    Total. 

Saturday 

Steady,  115  pts. ad*   Exeltada  braa 

11, m  1 

Steady,  IS  pts.  ad\ 

Barely  ate 

1  \ 

sic  ni\  .  :;.">  pis.  adv 
Qulei .  in  pts.  de  • 
Quiet .  50  i"  -   dec 
Steady,  lo  pts.  adv. 

Steady 

isdaj 
Thursday 

Barely  stead] 





Friday 

ily 

Total 

nil. 

nil. 

nil. 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


September — 

Range 

Closing.. 
October— 

Range. . . 

Closing. . 
Netember — 

Range 

Closing. . 
December — ■ 

Range. . . 

Closing. . 
January — 

Range 

Closing. . 
February — 

Range. . . 

Closing. . 
March— 

Range... 

Closing. . 
AprU— 

Range... 

Closing. . 
May — 

Range. . . 

Closing.. 
June — 

Range. . . 

Closing.. 
Jute- 
Range... 

Closing.. 


Saturday,  Monday, 
Sept.  S.    Sept     10. 


Tuesday,  Wed'day.'Thursd'y 
Sept.  11.  Sept.  12.iSept.   13 


27. 90-250 

27.64    —  27.85   — , 

I  I 

26.70-.90  27.50-J50 

27.60-.70  27.85-.88 


28.00 
28.17 


27.90-J18  27.65-.88 
27. 76    —.27.52 


27.65-J30  27.73-/14  27. 51-102 
28.17-.20  27. 76- .81 1 27. 52 .-60 


26.75   —  27.I5-.50 

27.50   —27.68    —,28.05    —27.61    —27.37    — 


26.50-.70  27.30-/17 
27.40-.45  27.53-.62 

26.15/37  26.84-/72 
27.00- .05  27.20- .23 


27.00   —27.23 


27.35-/11  27.45- .90  27.16-68 
27.94-.95  27.46-.49  27 .20- .23 

I  I 

27.02-.70  27.05-.50  26.75-/29 
27. 60-. 63  27.08  .— 26.77- .80 


27.60 


27.05   —26.74    — 


26.19-/40  26.85-/87  27.72- .05  27.03-.50  26.75-/26 
27.00-. 15  27.25- .30  27 .60-. 67  27 .04- .08  26.78- .80 


27.00   —  27.23 


27.56 


27.02    —26.76    — 


26.30-/42  26.90-/85  27 .07- .65  26.95-/45  26.70-/20 
27.00-  .25  27.20- .24  27.53    — ,27.00- .0326.72- .75 


26.85 


27.05 


27.32 


-26.82 


,26.54 


26.00-.70  26.55-/30  26.79-/30  26.65-/02  26.37-.83 
26.70    —  26 .90- .95  27.12   —26.65   —26.38   — 


Friday, 
Sept.   14 


27.70-.72 
27.72-  — 

27.54-.97 
27.66-.72 


27.50 

27.23-.63 
27.35-.38 

26.80-/20 
26.96 


26.92 

26.73-/20 
26. 88-. 90 


26.84-  — 

26.70-/10 
26.80-.83 


26.54-  — 

26 .20-  .60 
26.28-.30 


Week. 


27.65-/50 
26.70-/50 
26.76-/50 
26.50-/17 
26.15-/72 


26.19-/87 


26.30-/85 


26.00-/30 


/27c.     128c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  14—  1923.  1922.  1921.  1920. 

Stock  at  Liverpool bales  287.000  642,000  964.000  872,000 

Stock  at  London 3.000  1.000  1,000  12,000 

Stock  at  Manchester 26,000  47,000  70,000  90,000 

Total  Great  Britain 316,000  690,000  1,035.000  974,000 

Stock  at  Hamburg 16,000  6.000  36,000 

Stock  at  Bremen 41,000  115,000  277.600  57,000 

Stock  at  Havre 23,000  109,000  103,000  109,000 

Stock  at  Rotterdam 2.000  10,000  11,000  8.000 

Stock  at  Barcelona.. 61,000  50.000  82,000  58.000 

Stock  at  Genoa 2,000  53.000  8,000  66.000 

Stock  at  Ghent 1,000  7,000  24,000  13,000 

Stock  at  Antwerp 1,000  2,000        

Total  Continental  stocks 147,000      352,000      531,000      311.000 

Total  European  stocks 463.000  1,042.000  1,566.000  1.285.000 

India  cotton  afloat  for  Europe...  91.000  63.000        85.000  126.000 

American  cottonafloat  for  Europe  230.000  171,000      258.246  113  ^84 

Egypt. Brazil, &c.,aflot  for  Europe  69,000  65.000         69.000  35.000 

Stock  in  Alexandria,  Egypt 109.000  175,000      237.000  71.000 

Stock  in  Bombay,  India 336,000  751,000  1.034.000  1,168.000 

Stock  in  U.  S.  ports 352.000  486.252  1.311.487  755.658 

Stock  in  U.  S.  interior  towns 442,507  471,529      983  869  821,889 

U.S.  exports  to-day 96        40.832  12.458 

Total,  visible  supply 2,092  603  3,224.781   5,585.434  4.388,289 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

•iverpool  stock bales.       53,000      309,000      580.000       531,000 

Manchester  stock ....       14.000         31.000         57.000         80,000 

.ontmentafl  stock 91.000      283.000      453.000      245.000 

American  afloat  for  Europe 230  000       171,000      288.246       113.284 

J.  S.  port  stocks 352.000      486,252  1,311.487       755,658 

J.  S.  mterior stocks 442.507      471,529      983.869      821.889 

1.  S.  exports  to-day 96        40.832         12.458 

Total  American 1,182.603  1,751,781  3,684,434  2,559,289 

hast  Indian.  Brazil,  &c. — 

Liverpool  stock 234.000  333,000  384,000      341,000 

.ondonstock 3,000  1,000  1  000         12.000 

lanehester  stock 12,000  16.000  13.000         10  000 

ontinental  stock 56.000  69,000  78,000         66,000 

odia  afloat  for  Europe 91,000  63,000  85.000       126.000 

'gypt,  Brazil,  &c,  afloat 69,000  65,000  69.000         35.000 

nock  in  Alexandria,  Egypt 109.000  175.000  237.000         71.000 

ock  in  Bombay,  India 336.000  751,000  1,034,000  1,168.000 

Total  East  India,  &c 9i0,000  1.473.000  1,901.000  1,829,000 

lotal  American 1.182,603   1.751.781   3.684,434  2.559.289 

Total  visible  supply 2.092.603  3,224.781  5,585.434  4.388.289 

lddling  uplands,  Liverpool 16.  9d.  13.32d.  13.33d.  21.68d. 

Uddling  uplands.  New  York 28.70c.  21.60c.  19.20c.  3l.00c. 

gypt.  good  sakel,  Liverpool 18.95d.  19.75d.  24.00d.  63.00d. 

3ruvian,  rough  good.  Liverpool.  18.25d.  14.50d.  13.50d.  36.00d. 

roach  fine,  Liverpool 13.60d.  ll.Sod.  12.30d.  17.85d. 

innevelly.  good,  Liverpool 14.50d.  12.75d.  12.80d.  19.10d. 

Continental  imports  for  past  week  have  been  40,000  bales. 
The  above  figures  for  1923  show  a  decrease  from  last  week 
134,540  bales,  a  loss  of  1,132,178  from  1922,  a  decline  of 

492,831   bales  from   1921  and  a  falling  off  of  2,295,686 

des  from  1920. 


AT  THE  INTERIOR  towns  the  movemenl     that  is. 
the  receipts  for  the  week  and  since  Aug.  I ,  the  shipment    foi 

the  week  and  i  he  slocks  to-nighl ,  and  i  In-  same  items  for  the 
corresponding  periods  of  the  previous  year    is  set  out  in 

detail    lielow: 


Towns . 


Movement  to  sept.  1 1  1928. 


Receipts. 


Week.  I  Season. 


Ala..  Blrmlng'ni 
Eutaula 

Montgomery. 

Belma    

Ark..    Helena 
I.IttlcRork.. 
Pino  Bluff... 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus  -  - 
Macon.. 
Rome 

La.,  Shreveport 

Miss.. Columbus 
Clarksdale.. 
Greenwood . 

Meridian 

Natchez 

Vlcksburg.. 
Yazoo  City. 

Mo..  St.  Louis 

N.C.Gre'nsboro 
Raleigh 

Okla..  Altus.. 
Chlckasha.. 
Oklahoma.. 

S.C.,  Greenville 
Greenwood 

Tenn.. Memphis 
Nashville 

Texas,  Abilene. 

Brenham 

Austin 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 
Fort  Worth. 


I 
-'0(1 

2.792 

1,360 

2 

181 

9 

160 

60 

149 

6,295 

180 

120 

243 

4,600 

56 

207 

480 

52 

783 

4 

130 

4,963 

12 

428 

91 

15 

"847 

129 

7,553 

l",451 
2.024 
1.691 
6,607 


189.816 
3.940 
3,500 
3,904 


Total,  41  towns 245.035 


I!) 
349 
4,809 

1,741 

7 

436 

1 .7 1  r. 

229 

742 

886 

10,994 

962 

287 

348 

6,000 

60 

438 

912 

182 

1.194 

136 

208 

25,412 

424 

486 

95 

75 

4 

2,410 

129 

24,910 

"  i',596 
8.580 
8,060 

10,506 


Stock* 

Se  ft . 
11. 


18 

100 

1,687 

603 

1 69 
909 

240 

Hit 

1 65 

220 

1,679 

340 

69 

350 

1,500 

850 

1.599 

2 

200 

106 

558 

4,985 

140 

275 

7 

60 

l",675 

78 
10,092 

i 

"763 
1,478 
2.678 
4.022 


184 

723 
6,760 
1.772 
6,260 
9,444 
19,439 

2.114 

12.890 
8.240 

14.276 

8.190 

3.563 

2,920 

4,300 

337 

12.106 

9,829 

427 

3.816 

2.865 

5,632 

3.265 

5.601 

265 

725 

234 

234 

6.066 

4.360 

47.703 

10 

833 

5.293 

1.775 

5.775 


652.435 

11.156 

14,089 

8.753 


131.815219.090 
3.591  3,404 
3.500  7.000 
2,844      2,847 


Movement  to  Sept.  15  1022. 


Week. 


Ship- 
-   vienti 
Season 


Stockt 

Sept. 

16. 


489 

300 
5.718 
6,716 

e,e,  l 
5,748 

667 

766 

83 

3.46 

1 .225 

4,583 

3,811 

801 

1,900 

1 .360 

2.834 

5,030 

3,568 

1 ,632 

555 

963 

4.189 

506 

128 

612 

405 

125 

942 

94 

5.697 


1.232 
1.957 
4,080 
2,800 


119.870 
4.047 
3.399 
3,360 


801,825  178,635  442,507  216,168 


1.456 
8.442 
8.430 
4,925 


97 

V.213 

94 

S.843 

78 

8851 

1.615! 

3.955 

361 


376.534 

7.543 

13,553 

5.340 


97.785 
2.053 
3.718 
1.582 


956 

3.213 

14.045 

6,871 

5.403 

19,922 

21,833 

2,660 

11.676 

0.662 

63,728 

7.923 

9.763 

5,519 

5,200 

1,929 

11.185 

13.544 

4.910 

3.123 

3.432 

5.134 

7.164 

5,476 

100 

1.29  J 

607 

2.502 

8.345 

8.664 

62,157 

198 

625 

3,558 

425 

8,120 

110 

138,789 

4.536 

3,063 

4,656 


644.849160,666  471.529 


The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  65,106  bales  and  are  to-night  29,022 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  28,867  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  14 

Ship  ped —  Week . 

Via  St.  Louis 4,985 

Via  Mounds,  &c  __ 2,040 

Via  Rock  Island 

Via  Louisville 102 

Via  Virginia  points 3.319 

Via  other  routes,  &c 9,725 


-1923- 


Total  gross  overland 20,171 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.   1,450 

Between  interior  towns 615 

Inland,  &c,  from  South 9,877 


Since 
Aug.  1. 
27,851 
7,900 

"""858 
21,343 
54,534 

112,486 

3.409 

3.017 

34,190 


-1922- 


Week. 
4.189 
2,863 

"551 
3.055 
9.562 


Since 

Aug.  1. 

31,358 

13,338 

50 

4,554 

22,223 

60,834 


20,220      132,357 


242 

593 

4,592 


5,342 

3,554 

35.645 


Total  to  be  deducted 11,942        40,616 


5,427        44,541 


Leaving  total  net  overland*...  8,229        71,870        -14.793        87,816 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

this  year  has  been  8,229  bales,  against  14,7)3  bales  for  the 

week  last  year,  and  that  for  the  season  to  date  the  aggregate 

net  overland  exhibits  a  decrease  from  a  year  ago  of  15,946 

bales. 

1923 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 


-1922- 


Receipts  at  ports  to  Sept.  14 170.272 

Net  overland  to  Sept.  14 8.229 

Southern  consumption  to  Sept.  14a  75,000 


Total  marketed 

Interior  stocks  in  excess. 


604.653 

71.870 

605.000 


Week. 

163.102 

14,793 

81.000 


Since 

Aug.  1. 

462,592 

87,816 

569,000 


-253.501     1,281.523     258.895     1,119,408 
-  65.106         171.612       55.369  95,371 


Came  into  sight  during  week-. 
Total  in  sight  Sept.  14 


-318.607      314.264  ------ 

.     1,453.135       1.214.779 


North,  spinners' takings  to  Sept.  14  25,416         134.041       41.001         189.190 
*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years 
Week —  Bales. 


1921 — Sept. 
1920— Sept. 
1919 — Sept. 


16 222,164 

17 183,478 

19 175.942 


.Since  Aug.  1 —  Bales. 

1921— Sept.  16 1,148.346 

1920— Sept.  17 830,243 

1919 — Sept.  19--- 776,642 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


Saturday, 
Sept.  8. 


Monday,       Tuesday,     Wednesday,    Thursday,       Friday, 
Sept.  10.       Sept.  11.    I    Sept.  12.       Sept.  13.       Sept.  14. 


September 
October  ._ 
December. 
January  _. 

March 

May 

July 

Tone — 

Spot 

Options 


27.35  bid  27.40  bid  27.71  bid  27.24  bid  27.02  bid  27.14  bid 
27.10-27.18  27.15-27.28  27.46-27.51  26.99-27.01  26.77-26.80  26.89-26.93 
27.10-27.16  27.02-27.16  27.45-27.49  26.97-27.01  26.71-26.78  26.80-26.84 
27.04-27.09  27.01-27.06  27.34-27.35  26.83-26.85  26.52-26.56  26.61-26.64 

27.05   26.90-27.00  27.24-27.30  26.79-26.82  26.53-26.55  26.55-26.58 

26.95   26.88-26.90  27.02-27.07  26.60    26.32-26.36  26.36-26.40 

27.15   26 .80-26 .85  26 .78-26 .85  26 .35-26 .40  26 .02-26 .07  26 .05      bid 


Quiet 
Strong 


Steady     I      Quiet 
Barely  sfy  Very  ste'dy 


Steady 
Steady 


Steady 
Steady 


Dull 

Steady 


1*58 
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OKLAHOMA    COTTON     CROP    IMPROVING.— The  I 
ard  of  Agriculture  at  Oklahoma  on  Tuesday,  8ept.  11 

192  i  the  following  statement  as  to  the  condition  of  j 

the  cotton  crop  in  that  State: 

ind 
h..  ■   n.  '■         pro   (v:    conditions   over    the   entire    st:.tp.     On    Sept.    2 

lions  reported  from  ok 
•s.     The  condition  of  cotton  hi-  been  aided  mater;  the  : 

•  ■port.     The  p  king  on  additional  fruit  and 

!sa  Benaral.     PractlcUly  no  boll  weevil  injinry  has  I 
hat  duo  to  unfavorable  weather  conditio; 
Of  iho  past  Oklahoma's  cotton  loss  from  this  cause  will  be  slight. 

CENSUS  BUREAU  REPORT  ON  COTT*  >N  I  UNNINQ 
TO  .SEPT.  1.— The  Census  Bureau  issued  on  8  ite  first  i 

report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
growth  of  1923  as  follows,  round  hales  counted  as  half 
hales  and  excluding  linters,  oomparison  being  made  with  the 
returns  for  the  like  periods  of  1922  and  19 


SMi 


Florida 

licorgia .    _ 

.  - 

■ 

.    .;     :. 

Oklahoma 

south  Carolina 

Tennessee 

Texas 1.0  — 

All  othor  Suites 


3 .663 
1.277 

19.756 

1 .457 

5.268 

2.327 


1922. 
55 

.11 
5.379 

141.107 

14.306 

10.6S5 

87S 

4.704 
55 

.564.957 
79 


1921. 

12.968 

308 

17:? 

387 

47.863 

2.713 

1.144 

77 

1.221 

1.160 

2 

414,616 

127 


United  States 1.141.337  S06.189  485.787 

The  statistic?  in  this  report  include  61  797  round  bales  for  1923.  25,625 
for  1922  and  36.027  for  1921 

The  statistics  for  1923  in  this  report  are  subject  to  slight  corrections  when 
'Checked  against  the  individual  returns  of  the  ginners  being  transmitted 
by  mail. 

Consumption.    Stocks.    Imports   and    Exports — United    States. 

Ootton  consumed  during  the  month  of  July  1923  amounted  to  461.575 
bales.  Ootton  on  hand  in  consuming  establishments  on  .Tulv  31  was 
L089. 230  bales,  and  in  public  storage  and  at  compresses  938.689  bales, 
rhe  number  of  active  consuming  cotton  spindles  for  the  month  was  34- 
237,887.  The  total  imports  for  the  month  of  July  1923  were  6.3.56  bales 
and  the  exports  of  domestic  cotton,  including  linters,  were  171.469  bales. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Weak  ending 
Sept.  14. 


<•  lives  ton 

New    Orleans 

Moble 

s  ivunnah 

Norfolk 

!  tal  ti  more 

Augusta 

Memphis 

n      

L  ttle   Kock 

!)    II  IS       . 

Worth 


Closing  Quotations  for  Middling  Cotton  on — 
Saturday    Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


27.30 
26.75 
26.75 
27.75 
27-63 

27763 
26  75 
27.45 
28.78 

26.90 


27.50 

i 

27.. ".0 

27.50 

27.00 

2  7.. 50 

27  82 

27.75 

28  25 

28.75 

28.00 

27.75 

>   13 

27.25 

27.50 

27.00 

27.9.5 

27.12 

27.7.5 

27.0.5 

27.30 

26  oo 

27.4.5 
27. .50 
27.2.5 
27.7.5 
27.7.5 
28.50 
27  50 
27.50 
27.40 
27.50 
26.85 


.20 
27.50 
27.00 

27.50 
27.50 
28.00 
27.25 
27.25 
27.10 
27.25 
26.50 
26.60 


27.30 
27.50 
27.00 
27.50 
27.63 
28.00 
27.38 

27.10 
27.2.5 
26.70 


"rlnUr,    No.    Caro. 
U  at  progress. 


Rain.  Rainfall.  Thermometer 

tui                                             1  day       0.0.5  in.  high  S7  low  60  mean  74 

dry  high  92  low  61  meet 

1  dav       0.31  in. 

Gainesville,   Kit.                          I  days     ".',7  In.  high  94  low  67  mea 

Madison 0.16  in.  high  94  low  67  mean  81 

i   22  in.  hich  9.5  low  70  meat 

Athens          .               dry  high  94  low  62  meat 

Augusta dry  hi^li  94  low  67  mea 

Columbus dry  high  97  low  63  mean  SO 

Char                                      4  days     1.01  In.  high  93  low  72  meai 

Creenwood dry  high  90  low  61  mean  76 

Columbia ... 1  day      0.9S  in.  high.,  low  66  mean.. 

t'onway (days     1.04  in.  high  94  low  66  mean  so 

Charlotte.  N.  C.                     .1  dav      0.4*  in.  high  91  low  60  mean  76 

Newborn.                                       I  days     0  ss  in.  high  90  low  64  mean  77 

Weldon .2  days     0  27  in.  high  92  low  61  mean  77 

Dyersburg,  Tenn. dry  high  «4  low  60  mean  72 

Memphis            1 2  days     1.63  in.  high  S6  low  62  mean  74 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

.ScpM4  1923.     &>pl.l5  10. 
Fret,  h'rrt. 

New  Orleans  \i,o\ ro  of  gam  2  6 

ihlS  \lin\.     .1  TO  Of  gaUL'e.  s   .5 

Nashville  .  \bove  zero  of  gaii-  8.0 

Bhreveporl  Above  zero  of  gauge.  10.4  4.4 

-'nirg..         Above  zero  of  gauge.  13.9  ■   \ 

RECEIPTS  FROM  THE  PLANTATIONS,  The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment  of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outport- 


Week         Receipt!  at  Poru. 

tndine- 


StocJtM  at  Interior  Toirnt.      Receiru  from  riant atUmt 


!    1923.      1022.      1921. 


1923. 


1922. 


1921.        1923.      1922. 


1921. 


June 

22.. 

29. 
July 
6. 

13. 

20. 

27. 
Aug 
3. 

10. 

17. 

24. 

It. 

Sept. 

7. 

14. 


30.72S-  76.711  100.160 
29.371    72.514  103.323 

24.472.  56.184  100.186 
20.125.   41.564.  83.955 


15.202 


31.6971  9s. 434 


22.226.  34.393    98.712 

27.086    32.031    86.944 

29.720    24.012    74.S<U, 

46 .080    33.716    84.050 

,  62.758    44.317    91.711 

142.505   91.625105.024 

146.130    95.017  107. R47 
170.272  163.102142.000 


369.047, 
34S.27S 

331.  w\ 
312.912 
293.59-vl 
278.3911 

270.233 
264,913 
26S.226 
302.781 
331.917 


688.332  1. 339.01 7l     9.9.S9    38.680 
540.737  1.292.856!     8.046.24.919 


49.8.9351 
458.839  1 
433.178  1 
3S8.8301 

355.1591 
345.726  1 
341.5191 
351 .079  1 
355.704 


240.354J  8 

,206.7361  1 
.1.57.547 

,129.231  11 


662 
672] 

646 


099.238  19 
074. 1R5  24 
048.507  51 
01  5, 473  97 
'.<S7.6s4  171 


528 
.400 
.252 

312 
.762 


14,381 

1.468 
6.036 
1,876 


14.579 
29.509 
53.877 
86.250 


64.512 
57.162 

47.684 
50.357 
49.245 
69.396 

56.951 
49.821 
58.482 
RS.587 
77.236 


377.401!     416.161      987.030  191.584  155,474  107.193 
14'. 567     471.529     983.B69231.37S21S.470  13S.S39 


WEATHER    REPORTS    BY    TELEGRAPH.— Reports 

to   us   by   telegraph   from   the   South  this   evening  indicate 

.  temperatures  have  averaged  about  normal  throughout 

tl      cotton  belt.     Cotton  generally  has  made  fair  progress 

pt   in   a  few   Eastern   sections,    where   continued   rains 

■  '  a   sot   back.     In    Oklahoma   recent   rains   have 

idcrably  improved  the  condition  of  the  crop. 

T^%an. — The  condition  of  cotton  generally  continues  good 

exceptionally    good    in    favored    localities.     Frequent 

-ho—crs  have,  however,  lowered  grades  and  damaged  open 

cotton.     Picking    and    ginning    have    generally    progressed 

I   lorily.     Insects   have    been    somewhat    more    active, 

oage  to  cotton  has  been  mostly  slight.     *ps    i*J*H 

^Afobile. — The  weather  has  been  generally  favorable  with 

t  scattered  shown™.     Cotton  is  opening  fast  and  picl 
and   ginning  are  active.      All   localities,   however,   report    a 
I     ',  :•  Id. 
Chariot  tnv,   So.   Corn.      There   has   been   very  little   change 
iii  Lbc  condition  of  the  cotton  crop  during  the  week 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  778,198  bales; 
in  1922  were  568,159  bales,  and  in  1921  were  524.754 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  170,272  hales,  the  actual  movement  from 
plantations  was  235,378  bales,  stocks  at  interior  towns  having 
incr.  :  sed  6">,  106  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  218,470  bales  and  for 
1921  they  were  138,839  bales. 


III! 


WORLD'S  SUPPLY  AND  TAKINGS  OF  Cl'TTON. 
The  following  brief  but  comprehensive  statement  indicate! 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  sea-ens,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings.,  or  amount* 
gone  out   of  sight,  for  the  like  period. 


Cotton     still     continues     to     mak'' 


-.'.on.  Texas.. 
Wnlcno 

Hrerili  un 

'  lorpus  Ohrtsti I 


Rnin.  Rainfall. 
1  .90  In. 

days     0.20  ,11 

'  I  in. 


dr> 
dry 

.  H  in 
0.70  In 

1   71  in 


Dal! 
Henrietta 

Kirrvillii 

Limpams  . 

l/ongrlew I  d,i 

l.nlmg 1  days 

rfaengdoobes 

r,i    .•    m  2  d 

dr\ 

\nt«>nio.  1 in 

lor  r,  ■■  ■'  In. 

dr\ 

trdmora.  Olda           dr\ 

Mn  dr> 

U  ij  ,1    •    -■  drv 

Oklahoma  City  drv 

lirlnkley.  Ark  3  d  ■  -.  -      I   "I  In. 

Kid  >rado  2  day*     d  7.5  In. 

i"  id**  1  dai      0.20  in. 

fine   Bluff.       I  d^  0.12  In. 

Mi'TTWidria.  1.1                                 2  d  tin. 

Unite                                           2  dayi  1  .30  In. 

ahrovepon 1  day  0.45  In. 

Okolona,    Miss ...2d:.\s  1  .1  ■ 

Oolumbiu dry 

Omenwood 2  days  0  1  r,  In. 

VirV^rMirg 2  d.v.  (1  7  1  In. 

M'^mIo. Ma 2  days  0  '.'7  In. 


Thermometer 

vi  7  j  mean  78 

high  92  low  00  mean  70 

high  »0  low  <>J  mi 

h'gh  02  low  72  mean  82 

w  72  iv 

high  03  low  62  n.i 

7  low  ,r.s 

12  low  ,5s  mean  75 

high  93  low  61  iiii-.-hi  77 

blfth  -11  low  62  in. 

high  SO  low  711  mi 

high  94  low  68  n.. 

high  ss  low   64  in.  in  76 

high  96  low  59  mean  7H 

0  low  68  in' 

high  low  6K  moan 

high  02  low  5.5  mean  74 

high  04  low  57  mean  78 

high  96  low  57  moan  77 

high  «S  low  .52  mean  7.5 

hiL-h  93  low  61  mivin  77 

high  92  low  60  mean  70 

high  07  low  .50  mean  78 

high  00  low  60  mc-in  7.5 

high  04  low  57  mean  76 

high  02  low  66  mean  70 

high  00  low  65  mran  7S 

high  SO  low  64  mean  70 

high  06  low  50  mrvin  7H 

high  03  low  60  mmn  77 

high  m  low  59  mean  7.5 

high  kk  low  6S  mean  78 

high  91  low  60  mean  R0 


Cotton  Takii 

19L' 

19. 

Week   and   Season. 

Week. 

S«j*on. 

'll«. 

Visible  supply  Sept.  7 

1.95S.063 

3.164.431 

Visible  supply  Aug.  1 

3  :ob.jM 

American  in  sigln  (0  Sept.  14 

31S  ' 

1.453.135 

31 

1   -'14.SI 

Bombay  receipts  to  Sep: .  13- 

Other  lndi;i  shlp'ts  to  Sept  .  1.1    . 

5.1" 

B.000 

93  1  >Ot  1 

1  000                          2.000 

Uexandrta  rea  IptstoSept.  12   . 

12.0 

„   IMl.l 

other  supply  to  Bepl    1 

100         30.0 

Total  supply.  .  .    . 

2.303.670    3.623.20- 

Deduct— 

Visible  supply  Sept.  1  ! 

2,092.603 

2.092.003 

Total  takings  to  Sept     11. 

or  «  hieii  American 
or  which   other 


211. n«7    1.53d  t     1. 

159.0'  '     1.1. 

52.000         124    100         .5".  000 


*  Embraces  receipt    In  Europe  from  Braail    Smyrna,  \n  i-^t  Indies,  1 
a  This  total  embraces  the  total  est  [mated  consumption  by  Southern  1 
60.5.000  bales  in  102!  and  I  OOi  lx>inK  ava 

— and  aggregate  anionic  I  t   Northern  and  foreign   spinner 

In    1923  and    1.36  les  in    1022.  of  whlrh  501.203  I 

&S4.248  balei  American.     9  Fatlmatag. 

ALEXANDRI\   RECEIPTS  AND  SHIPMENT3.— \ 

now  receive  a   weekly  cable  of  the  movements  of  cotton 
Alexandria.    Egypt.     The   following   are   the   receipt 

shipments  for  the  past  ueek  and  for  the  corresponding  we 

of  the  previous  two  \  -nr-. 


Alexandria.  ICgypt. 
Sept.   12. 

19 

23 

II 

1921. 

Rreripts  ieanlat 
This    uis-u 

60.000 

30.000 
100 

59.1.71 

271 

F.xporls  (bales)  — 

ir.,JL. 

Si  nee 
Aug.  1 . 

Week. 

Since 
A ug.  1  . 

Week. 

Sinti 
Aug.  1 

To  Liverpool       - 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

6.606 

4.2.50 

B.260 

26.035 

3.250 

1.750 

2.660 
4.500 

9.872 
10.396 
20.842 

2.082 

3.50 

12,43 

lfi.99 

2.55 

Total  exports 

12  'ion 

40.785 

8.250 

50.010 

2.082 

35.47 

.Yore. — A  cantar  is  09  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shown  that  the  receipts  for  the  week  ending  8cpt    12  WW 
60.000  cantars  and  the  foreign  shipments  12.000  bales. 


Shit.  15  1923. 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
Via-  receipts  of  India  cotton  at  Bombay  and  the  shipments 
xoin  all  India  ports  for  the  week  and  for  the  season  from 
\ug.  l,  as  cahlcd,  for  three  years,  have  been  as  follows: 


Sep '.  IS. 

Ktceipts  ai 

1923. 

1022. 

1921. 

Week. 

Since 
Any.  1. 

Since 

Aug.  1. 

Jombay - 

5.000 

63.000 

S  .001 

93 .00C 

88.000 

170.0(10 

For  Ike  Week. 

Since  August  1. 

Kiports. 

Great 
Brtiaiu. 

CotUi-  Jananct 

unii.     China. 

Total. 

Ortat 

Britain. 

Cimti 

/'i pan    <(• 
China. 

Total. 

.onitwy — 

1023 

1022 

1921 

)ther  India 

1023 

1022 

1921 



2,000 

6,000 

13.000 

4,000 
2.000 

0,000 

21,666 

11.000 

6,000 

34,000 

4.000 
2.000 

2,000 
4,000 

3.000 
4  ,000 
1,000 

12.0  10 
.">().  500 
70,000 

28.560 

20,000 

40.0)0 
128,600 
182,000 

84 .000 
183,000 

252,000 

28,000 
32.550 
21.000 

rotal  all— 

1023 

1022 

1921 



6.000 
8,000 

n  .ooo 

9,000 

.... 

21.000 

15,000 

8,000 

34.000 

6  ,000 
8,000 
1.000 

67,000 

90.001)1 

40,000 
128,500 
182.000 

11 2 ,000 
216,6  o 
273  0(  0 

According  to  the  foregoing,  Bombay  appears  to  show  a 
lecrease  compared  with  last  year  in  the  week's  receipts  of 
1,000  bales.  Exports  from  all  India  ports  record  an  increase 
if  7,000  bales  during  the  week,  and  since  \ug.  1  show  a 
lecrease  of  103,550  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
o-night  from  Manchester  states  that  the  market  in  both 
•lotks  and  yarns  is  steady.  Demand  for  foreign  markets  is 
mproving.  We  give  prices  to-day  below  and  leave  those  for 
)revious  weeks  of  this  and  last  year  for  comparison  : 


1922-23. 

1921-22. 

32i  Cor 
TicUt. 

»<■*  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 

VpVs 

32*  Cop 
Twist. 

84  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid 

Upls 

one 

29 

uly 

6 
13 
20 
27 
UK 

3 
10 
17 
24 
31 
epu 

7 
14 

i. 
22  H 

@ 

d. 
24 

8.  d. 

16  6 

B.  d 
@17   1 

d. 

16.52 

d. 

20  X 

@ 

d 

213-i 

s.  d.             8.  d. 
16  1H@16104 

d. 

i:<.08 

22 
21H 
21 H 

20  H 

@ 
@ 
@ 
@ 

23  2 
23 
22  4 
21 H 

16  5 
16  3 
16  2 
16  1 

@17  0 
@16  6 
@16  5 
@16  4 

15.62  21 
15  79  204 
15.49  19H 
14.42  19 

@ 
@ 
@ 
@ 

224 
21  Ji 
21M 
21 

16  3 
16  0 
16  0 
15  4 

©1610H 
©16  74 
©16  5 
©16  2 

13.60 
13  65 
13.60 
13.19 

20 
20« 
204 
20^ 
20  H 

® 
@ 
@ 
@ 
@ 

20  M 
21 

214 
214 
21J4 

16  0 
16   1 
16   1 
16  0 
19  0 

0:   16  2 

@lfi  2 
@16  5 
@16   4 
@16  4 

13.71  195* 
14.57  l&H 
15.61  18Ji 
1519  1934 
14.93  20 

@ 
@ 
@ 
§ 

@ 

21 
20  4 
19  H 
21>i 
21 

15  6 
15  3 
15  2 

15  4 

16  0 

@16  3 

g  16    1 

<M6  0 

(a  16    2 

©16  5 

13.01 
12.45 
13  25. 
12.60 
13.70 

21 H 
224 

214 
23 

16  2 
16  5 

@16  6 
@17  2 

15  87 
16.89 

194 
20 

@ 
@ 

21 
21 

15  6 
15  4 

(if  16  2 

(.<  16  2 

12.84 
13.32 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
xports  of  cotton  from  the  United  States  the  past  week  have 
eached  37,747  bales.  The  shipments  in  detail,  as  made 
ip  from  mail  and  telegraphic  returns,  are  as  follows: 

JEW  YORK — To  Liverpool — Sept.  7 — Carcnania,  1,900- --Sept.  7 

— Cthic,  1.83S : 3,768 

To  Havre — Sept.  7 — La  Savoie.  65---Sept.  12 — Rochambeau, 

3,742 3,807 

To  Rotterdam — Sept.  7 — Ryndam.  100 100 

To  Naples — Sept.  7 — Colombo,  625 ..  __        .      _  6  5 

To  Bremen — Sept.  10 — America.  925 .  _  9  5 

To  Ant >v  ro — Sept.  11 — Zeeland,  495 _  495 

iALVESTON — To  Jap  in — Sept.  10 — Taooma  Maru.  2,000  2.000 

,„  To  Oporto— Sept.  11— Ogontz    1,005 1,005 

1EW  ORLEANS — To  Liverpool — S^pt.  8— Benefactor.  311 311 

To  Genoa — Sept.  8 — Genzas.i,85 _  ,S5 

To  Bremen — Sept.  14 — We<t  Jaffrev,  86 _   -  ._  86 

ToH.mburg — Sept.  14— West  J  ^ffrey,  10 _         10 

IOUSTON — To  Bremen — Sept.  7— Nord  PriesLnd,  7.125       S.pi. 

11 — Lj-gnern,  2.500- --Sept.  13 — West  Segina.  3,179- -        -      12.804 
To  Hamburg — Sept.  7 — Nord  Friesland,  380- 
To  Havre — Sept.  12 — Mercedes  de  Larrinaga,  ',  ,375. 
To  Antwerp — Sept.  11 — Dacre  Castle.  700-      _- 

To  Ghent — Sept.  11 — Dacre  Castle,  600 

To  Barcelona — Sept.  12 — Aldecoa.  4.125 

To  Gothenburg — .Sept.  11 — Lygnern,  250... 

To  Genoa — Sept.  13 — Liberty  Bell,  1,715  _        1716 

OSTON— To  H .im!;ur„'- Sept.  1 — Brasilia,  97                        _  97 

■ORFOLK — To  Manchester — Sept.  8 — Coneh itta,  100--.    _    .        -       100 
AN  FRANCISCO— To  Japan— Sept.  6— Presidonv  Taft,  2.384 2.384 


380 
1 ,375 

700 

600 

4.1  '5 

250 


Spot. 


Market,     f 

12.16       <         QlllH 

P.M.      I 

Mid  Upl'ds       16.64 

Sale* 5.H0O 

Futures. 
Market      \      Steady, 
opened  I 

Market      [  Closed  Btdy 

4  17  to  27  pis. 

P.M.     (I  advance 


Saturday. 


Monday. 


Q I 

Inquiry. 

10.79 

8,000 


1 


Good 

lICIIIIUKl 


16  Bl 

10.000 


Wednesday 


dl  man. I 

i(t  06 

12,000 


Steady,        Quiet,         Quiet, 

36  to  40  pi    lit.,  ,  \2  ptn 

advance,      advance,  i    decline 


Irregular, 

I  I  to  62  pis 
advance. 


Steady,  .i    Barely  stdy 

Iv   tn  14  to  24  pis 
7  pts  dec.      dec  lor 


/  ON  M  an. 


Quiot 

10.50 
7,000 


rnum. 


bat    Qa*  I 

Kl<ly.    2    U)  -liairty  12  In 
17  pt8.  duo.  18  PI 

l'lrm,  22  |  HtuMly.  9 
pts.  adv.  to  pte.  mIv   in 

2  ptH.  (li-c      '■    PH.   <l<-t  . 


Prices  of  futures  nl  Liverpool  for  each  day  arc  given  below 


Sat.  Mon.  TuM.  Wed.      |    Thuri.  Fit. 

Sept.  8 I 1 

to  !  12 M    12H    12',     1:00    l-":      1:00   12tf    4:00  \2ii    4:00  12J<    4:00 

Sept.  14.        p.  in  .p.  m   p.  in   p.  in.  p.  ni. p.  in   p.  in.  p.  m.  p.  ra.  p.  m.p.  ra.  p.  m. 


New  Contract 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

July 

August 


d.       d.    I 

15.64 

16  10 

14.92 

14.85 

14.70 

14.61 

14.56 

14.45 

14.39 

;14.27 

.  14  1  t 
13.89 


d.  I 
10.04 
16.58 
15.27 
15.20 
16.06 
14.96 
14.89 
14.80 
14.74 
14.63 
14.49 
14.24 


It. 
16.12 

15.62 
16.40 
15.33 
16.10 

15.10 
15.03 
14.95 
14.90 
14.79 
14.66 
14.41 


d. 
10.01 
16.61 
15.28 
15.21 
15.07 
14.98 
14.91 
14.82 
14.77 
14.06 
14.63 
14.28 


d.  I 
10.15 
15.05 
15.39 
15. 31 
15.16 
15.10 
14.98 
14.90 
14.85 
14.74 
14.61 
14.34 


d.    \    d.    \ 

16.13  16.01 
16.63  15.47 
15.36  15 .23 
15.23  15.16 

15.14  15.00 
16  01  14.91 
14.95  14.83 
14.8514.75 
14.7914.69 
14.6814.59 
14.54  14.45 
14.22  14.10 


d. 
15  99 
15.34 
15.06 
14.99 
14.85 
14.76 
14.68 
14.59 
14.64 
14.44 
14.30 
13.95 


d. 
16.23 
16.54 
15  26 
15  17 
15  02 
14.90 
14.84 
14  75 
14.69 
14.58 
14.43 
14.08 


d. 
16.09 
15.42 
15.11 
15.02 
14.S7 
14.75 
14.68 
14.5) 
14.63 
14.42 
14.27 
13.90 


d 

15.62 
15.29 

16.20 

15.0.". 
I  i  'i. 
14.8.". 
1  1  7  . 
14.f,!f 
1 4 .5K 
14.42 
14  02 


Total  bales 37,747 


COTTON  FREIGHTS.— Current  rates  for  cotton 
lew  York,  as  furnished  by  Lambert  &  Burrows,  Inc 
5  follows,   quotations   being  in   cents  per  pound: 


High  Stand- 
Densltv.      ard. 

verpool 2oc.      35c.      Stockholm 

anbhester..20c.      3ic.      Trieste.. 

itwerp 22^«.  35^o.Fiume 

»nt Lisbon 

*vre 221-5C.  37  ^e. 

'tteraam—  22  ^  c .  37  !4  c . 

noa 30c.      35!^c. 

-dstiaaia  —37 He.  60c. 


High    Stand- 
Density,     ard. 
-.50C      65c. 


Oporto 

Barcelona 

Japan 

Sbaughai. 


.-45c. 
.-45c. 
--50C. 
--75C. 
--40C 
-.45c. 
-.45c. 


60C. 
60c. 
65c 
90c. 
55c. 
60e. 
60c. 


High 
Density. 

Bombay 50c. 

Vladivostok..     

Gothenburg..  50c. 

Bremen 25c. 

Hamburg 25c. 

Piraeus 60e. 

Salonica 60c. 


from 
,  are 


Stand- 
ard. 
65c. 

65e""" 

40C 
40C. 
75c. 
75c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
wing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


i~    »*..         -^                                 Aug.  24.  Aug.  31.  Sept.  7. 

lesoftheweek 27,000  29,000  48,000 

Of  which  Amv.rican 11,000  12,000  19,000 

tual   export 3.000  2,000  3,000 

rwarded    28,000  31,000  46,000 

tal  stock            346.000  342.000  317.000 

Jf  which  American 91.000  81.000  70.000 

tal  imports 18,000  31,000  18,000 

Jf  which  American 6,000  8,000  9,000 

VJUnu,lP°.at---. 86,000  73,000  113,000 

Jr  which  American 18.000  24,000  59,000 


Sept.  14. 

-14.000 

9,000 

5,000 

45.000 

287.000 

53,000 

20.000 

8.000 

121,000 

55,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
•2h  day  of  the  past  week  and  the  daily  closing  prices  of, 
:  at  cotton  have  been  as  follows: 


BREADSTUFFS 

Friday  Xi(/ht,  Bept.  14  13Z.';. 

Flour  has  been  rather  inclined  to  so  to  lower  prices,  owini: 
to  a  decline  in  cash  wheat.  The  other  day  Minneapolis  fell 
lc.  There  has  been  less  business  in  the  Northwest.  £<"< 
flour  has  been  offering  hero  or  supplies  at  nearby  potnf.fi  at 
somewhat  below  mill  prices.  In  fact,  there  is  more  than 
enough  flour  offering,  it  appears,  to  supply  the  demand.  It 
is  true  that  recently  stocks  have  fallen  off  here,  but  the 
trouble  is  that  trade  bas  been  small.  This  offsets  the  fa*^ 
of  reduced  supplies.  Yet  at  times  during  the  week  flonr 
has  been  quite  steady  here  owing  to  the  high  premiums  for 
cash  wheat.  Mills  were  disposed  to  stand  their  ground,  al- 
though mill  feed  has  recently  advanced  about  $2  a  ton  on 
both  brown  and  middlings.  Also,  export  inquiry  at  one  time 
was  reported  better.  Foreign  stocks,  indeed,  are  supposed 
to  be  none  too  plentiful.  Yet  after  all,  export  buying  has 
been  only  in  small  lots.  And  foreign  buyers  have  shown  a 
disposition  to  withdraw  whenever  there  has  been  a  tendency 
in  flour  prices  to  get  firmer.  Still  Europe  has  been  Inquir- 
ing to  some  extent  for  first  and  second  clears,  which  were 
reported  in  only  moderate  supply.  Also,  it  has  apparently 
wanted  some  soft  winter  straights.  At  the  same  time  Cana- 
dian wheat  is  becoming  more  plentiful  and  there  is  more  or 
less  fear  that  Canadian  competition  in  the  flour  trade  will 
before  long  become  a  factor  too  formidable  to  be  ignored. 
In  a  word,  of  late,  as  already  stated,  flour  here  has  been 
more  or  less  depressed,  whatever  may  have  been  the  ease 
early  in  the  week.  It  is  reasonably  certain  that  if  wheat  con- 
tinues to  decline  flour  will  have  to  do  the  same.  At  Minne- 
apolis prices  have  latterly  fallen.  The  mill  output  is  a  little 
under  50','v  there.  Shipping  directions  have  been  ecare'\ 
With  mill  feed  up  flour  lias  at  times  tended  towards  easier 
prices  at  the  Northwest.  Kansas  City  has  been  dull,  with 
only  fair  shipping  directions,  but  not  much  change  in  prices. 

Wheat  has  declined  with  export  demand  light  and  the  1923 
Canadian  crop  estimate  increased  of  late  some  70.000,000 
bushels.  Winnipeg  has  been  falling  owing  to  reports  that 
the  Canadian  crop  movement  was  rapidly  increasing  and 
that  export  demand  was  very  small  for  this  time  of  the  year. 
The  Dominion  Bureau  of  Statistics  says  the  yield  of  wheat 
in  Canada  this  season  is  471,000,000  bushels,  the  largest  on 
record.  This  would  make  the  combined  United  States  and 
Canad  an  crop  1,259,000,000  bushels,  or  only  3.000.000  bush- 
els less  than  last  year.  It  would  suggest  500.000.000  bushels 
surplus  for  export  after  allowing  for  a  liberal  carry-over  on 
July  1  1924.  All  this  caused  heavy  liquidation.  Winnipeg 
cash  wheat  fell  2y2  to  T^ic  or  5%  to  13V4c,  in  two  days, 
showing  the  pressure  of  increasing  receipts.  Will  the  lower 
grades  of  Canada  drop  to  a  level  which  will  permit  of  their 
behig  sold  to  American  millers?  That  is  an  interesting  ques- 
tion which  is  being  discussed  here.  Boston  reported  on  Sept. 
10  the  placing  of  an  order  there  from  the  Greek  Government 
for  750,000  bushels  of  grain,  the  first  in  some  months  past. 

Chicago  wired  Sept  11 :  '•Competition  of  a  new  national 
co-operative  marketing  project  for  grain  will  probably  be 
announced  in  nine  or  ten  days.  Walter  Peteet  director  of  co- 
operative marketing  for  the  American  Farm  Bureau  Federa- 
tion, said  to-day.  The  enterprise  will  be  npon  the  commod- 
ity plan  known  as  the  Danish  or  California  system.     The 
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plan  has  been  in  operation  in  Texas  for  two  years."  The 
plans  being  formulated  for  the  national  marketing  of  grain 
are  comparable  to  those  being  applied  in  the  cotton  and  to- 
bacco markets  now.  Exporters  took  500.000  bushels  on  the 
lJth  inst.  Then  they  beeame  cautious  again.  They  found 
they  hart  larger  acceptances  from  Canada  than  they  hart  ex- 
pected. Of  the  Canadian  crop  Alberta  is  credited  with  1  W,- 
000.000.  Saskatchewan  258,000,000  and  Manitoba  30.000.000 
bushels.  These  figures  are  one  of  the  outstanding  features 
of  the  week  if  not  indeed  the  most  conspicuous  of  any.  The 
t'anadian  crop  is  1,000.(100  nop  bushels  larger  than  some  ex- 
pected a  month  ago.  The  Government  gave  the  condition 
of  spring  wheat  on  Sept.  1  as  only  65.1%,  against  88.6  on 
Ans.  1  and  S0.1  on  Sept.  1  last  year.  62.5  in  1021.  64.1  in  1920, 
l&S  in  1818,  82.1  in  1818  and  71.2  in  1917:  crop  221.000.000 
bushels,  against  270.007.000  last  year.  214,588,000  in  1821 
and  350.339,000  the  high  record  of  1918.  The  total  of  spring 
and  winter  crops  is  789.000.000  bushels,  against  856,211,000 
last  year,  814,905.000  in  1921,  833.027.000  in  1920  and  1.025.- 
^01.000  the  high  record  of  1815.  The  crop  of  1913.  763,380,000 
bushels  was  the  largest  ever  harvested  before  the  war. 
Minneapolis  wired:  "Spring  and  winter  wheat  easy  with 
spring  2c.  lower;  durum  was  easy  and  unchanged.  Omaha 
reported  at  one  time  a  good  demand  for  low  grade  wheat. 
the  latter  bringing  the  farmer  out  in  the  State  60c.  a  bushel. 
The  indications  are  that  a  large  amount  of  low  grade  wheat 
will  be  ground  for  feeding  purposes."  To-day  prices,  though 
slightly  higher  early,  reacted  later  and  closed  at  a  small  net 
decline.  Receipts  at  Canadian  points  were  large.  At  Winni- 
peg they  reached  939  cars.  That  was  large  enough,  even 
though  the  previous  estimate  was  1,200.  Still.  Winnipeg 
later  in  the  day  was  rather  firmer,  on  covering  of  shorts  and 
reports  of  a  good  export  and  milling  business.  Wheat  for  the 
week  at  Chicago  shows  a  decline  of  3  to  4c. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tucs.    Wed.  Thurs.    Fri. 
Xo.  2red cts.116       116       114*    111   <    113       113 

DAILY  CLOSING   PRICES  OF   WHEAT    Fl  TIKES    IN   CHICAGO. 

Sat.     Mon.    Tucs.     Wed.   Thurs.     Fri. 
Sept  ember  delivery  in  elevator,  cts.  102  H    102T,    10_"4    101'.      99    .      99    - 

December  delivery  in  elevator 106  H    106 H    105H    Id  I   i    102 Vi    II 

May  delivery  in  .'levator 111H    111H    HO",    lid'*    10s    |     108 

Indian  corn  fluctuated  within  very  narrow  limits  for  a 
time,  but  has  latterly  declined  with  wheat.  Early  in  the 
week  September  advanced  slightly  even  when  other  deliv- 
eries fell.  September  shorts  were  good  buyers  at  that  time. 
But  longs  in  other  months,  and  even  those  In  September, 
were  inclined  to  sell  on  the  upturns.  Receipts  were  some- 
what larger  at  primary  points,  despite  reports  of  smaller 
country  offerings.  Cool  weather  at  the  West  in  the  fore 
part  of  the  week  caused  a  certain  uneasiness  But  it  soon 
wore  off.  Crop  reports  were  in  the  main  favorable.  In 
about  ten  days  it  was  believed  it  will  reach  maturity  and 
be  beyond  danger  of  injury  by  frost.  Last  week  the  visible 
supply  in  this  Country  increased  7S4.000  bushels,  against  409.- 
000  in  the  same  week  last  year.  But  even  so  the  total  i< 
-till  only  2^71,000  bushels,  against  7,723.000  bushels  at  this 
time  last  year,  so  that  on  the  surface  the  statistical  position 
certainly  very  strong,  though  if  wheat  continues  to  de- 
cline corn  will  be  apt  to  feel  wha!  may  bo  termed  I  he  undor- 
tew.  The  Government  report  put  the  condition  of  the  crop 
it  88.8  on  BepL  l  against  m  on  Aug.  l  and  78.6  on  Sept.  l  last 
year.  85.1  in  1821,  86.4  in  1820  and  80  in  1818;  acreage  103,- 
112,000,  again.!  102,428,000  last  year.  Indicated  crop  3,076,- 
ooo.ooo  bushels,  against  2,880,712,000  last  year,  8,068569,1 
in  l!r_'l  and  3,230.532.000  the  high  record  crop  Of  1820.  De- 
spite widespread  frosts  coin  on  the  12th  inst.  was  sluggish. 

Wheal  was  off  and  that  neutralized  the  frosl   news.     Today 

pre  •  meed  for  a  tune  on  frost  reports  and  covering  of 

shorta  But  later  on  ihey  reacted  with  wheal.  The  weather 
for  the  moat  pari  was  clear  at  the  West.  Many  hope  and 
believe  that  the  crop  has  suffered  no  great  damage  from 
frost.    Pinal  prices  show  a  decline  for  the  week 

DAILY  I  Q  PRIO]  RN  in NEW  YORK. 

Mon.    Tuts.     Wed.    Thurs.     Fri. 
So.   _>  follow 

DAILY  tOBS   OF   CORN     Mil   RES     IN    CHICAGO. 

Fri . 


Mon.      . 

nlxTdelh  •■ 

i        deliver)  in  i  I  88 


Thurs. 


Oatfl  declined  but  rallied  for  a  time  later,  especially  on 
September.  Trading  has  been  light  Trading  as  a  rule,  how- 
ever,  has   been   light      Receipts   have   I n   fair  at    primary 

points.    Domestic  cash  demand  has  been  fair  at  times,  owing 

o  the  high  price  of  corn  and  other  feedstuffs.    At  the  same 

lime  the  vis  ble  supply  of  oats  in  the  United  States  increased 

week   00  less  than  2,404,000  bushels,  against   a  deer. 

in  the  Same  week  last   year  Of  223.000  bushels.     Here  Is  the 

rather  remarkable  difference  of  2.600,000  bushels.     Yel  even 

with  SUCfa  an  increase  the  total  visible  supply  in  this  country 

ill  less  than  one-third  Of  what   it  was  I  year  ago.     That 

to  sny.  it  Is  only  12,515,000  bushels,  against  88,138,000  at 


this  time  last  year.  The  Government  puts  the  crop  at  1..TTJ.- 
1,000  bushel's,  against  1,255,000,000  last  year.  The  condi- 
tion on  Sept.  1  m  against  74.0  last  year.  To-day 
prices  advanced  for  a  time,  but  later  became  irregular. 
the  week  there  is  a  rise  in  September  of  1%C,  while  Decem- 
ber is  unchanged  and  May  J4c  lower. 

DAILY  <I.ii>1\(.    i-i.u   i  >  OF  n\Ts  IN   NEW  YORK. 

Sat.     Mon.    Tucs.    Wed.  Thurs. 
No.  2  white cts.  51  51  ">1  51         51 


Fri. 
51 


DAILY    CLOSING    PRICKS    OF    OATS    FUTURES    IN    CHICAGO. 

Mon.    Tues.     Wed.   Thurs.     Fri. 
September  delivery  in  elevator  .39 

December  delivery  ii;  39  J» 


M  .>  delivery  in  elevator.  .     i. 

Rye  has  declined  with  other  grain 


Early  in  the  week,  it 
is  true.  September  was  quite  firm,  but  this  had  a  tendenej 
check  export  demand.     On  the  8th  inst.  exporters  took  100.- 
000  bushels.    But  on  the  10th  they  bought  only  about  50.000 
through  Montreal.     Trices  were  up  that  day  about   half  a 
cent.      This   was   enough    to   cause   exporters    to   withdraw. 
And  the  next  day  it  appeared  that  export  demand  had  been  j 
filled  for  the  moment.     1'rices  thereupon  dropped  '■.•  to 
Not  but  that  there  were  some  inquiries  from  Europe.     II     - 
well  known  that  there  were.     Tut  it  appears  that  trans-At- 
lantic business  can  only  be  done  at  the  moment  at  some  de- 
cline.   At  any  rate  that  is  the  general  impression.     And 
v  sible  supply  in  the  United  States  increased  last  week  438, 
000  bushels,  against  356.000  in  the  same  week  last  year.    The 
total  is  now  up  to  13.S12.OO0  bushels,  against  .l.OtS.000  bush-  ( 
els  a  year  ago.    On  the  12th  inst.  prices  dropped  1  to  2c.  and 
closed  at  the  lowest  of  the  day.    The  rye  crop  is  estimated  by  I 
the  Government  at  01.SOO.000  bushels,  against  79.000.000  last 
year.    On  the  12th  inst.  lon^s  sold  freely.    Cash  prices  stood 
up  well,  but  the  export  sales  were  only  50.000  bushels.     The. 
German  news  is  better.    The  Ruhr  and  reparations  questions 
seem  in  fair  way  of  settlement  before  long.     The  trouble  is 
that  Europe  takes  so  little  American  rye.     It  may  buy  more 
when  the  Ruhr  matter  has  been  adjusted.    Barley  condition 
on  Sept.  1  was  79.5%,  against  81.2%  last  year:  crop  109,- 
000.000  bushels  against  104.000.000  last  year.    To-day  juices 
declined  %  to  le.  in  sympathy  with  weakness  in  other  grain. 
Since  last  Friday  there  has  been  a  decline  of  3%  to  -P 

DAILY  CLOSING   TRICES   OF   RYE   FUTURES   IX  CHICAGO. 

Mon.    Turr.     Wed.    Thurs       Fri. 


September  delivery  in  elevator  _rts  . 
i  tec-ember  delivery  in  elev.it. 
May  delivery  in  elevator 


70"  . 


re 

r6>4 


-■ 


i 


The  following  are  closing  quotations: 

WHEAT. 


Wheat — 

No.  2  red  f.  o   b $1   13 

No  .2  hard|winter  f.o.b.  116 

•  'orrj — 
No.  2  yellow 107 

Kye— No.  2  c.  i.  f 


Oats — 
Ho.  2  white. 
No.  3  white. 
Barley — 
Feeding. 


73  > : 


->1 


Nom. 


Spring  patents $6  15® $6  60 

Winter  straights,  soft..    1  50i 
Hard  winter  straights..   T,  55 1 

Kirst  springclears 5  25(9   5  75 

Kye  flour 3  90<$   4  35 

'\.rn  troods.  100  lbs.: 

Yellow  meal 2 

Cornflour 2  35( 


Malting.  77 

FLOUR. 

Barley  goods — 


No.  1.  1-0.  2-0 *5  75 

Woe    2,  3  and  4  pearl.  6  50 
Nob.  3-0... 5  90 

4-0  and  o-0 fi  00 

O    te  Koods — rirload: 

Bpot   deli\ery 2  606 


For  other  tables  usually  given  here,  see  page  1209. 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran] 
ary  at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday.  Sept.  N.   wst   as  follow-: 

UK   BTOt  !KS 


W'hcnt. 

Corn. 

Rye. 

»uA. 

Cnltcd   States — 

hvsh. 

hush. 

hush. 

798.000 

2.000 

32.000 

3.00(1 

g.ooo 

21. 000 

120.000 
1.000 

15 .000 

Hoston. 

Philadelphia 

1.141.000 

13.000 

34 1 .000 

Baltimore 

(KM) 

000 

(100 

1     100 

Dllll 

■ 

.000 

iton                  

1.108 

Buffalo 

238.000 

1  000 

71. (too 

ooo 

-  (MX) 

.000 

Toledo   . 

Detroit      

30.O00 

21  1 

<  Chicago                     

.MUM) 

803 

3.1  1 0.000 

1  ,os 

1 14.000 

afloat 

106 

Milwaukee                  

.UNI 

131.000 

16? 

Duluto 

000 

3.77 

Bt.Joaeph,  Mo  -       

1.  •.•111.  11(111 

" 

1  1.000 

1.000 

.  .1100 

79.000 

■ 

1 

61 

841 

tndlai 

i 

101 

On  Canal  and  Klvi  r 

15.000  13 
I   10.111.01 
S.000  38. 133.000     6 
n   not    Inrludrd    alw  York, 

Baltimore,  6,000:  lmluih.  2.000   loi 

\iu     "I  erl 

I  lii  Is  In  1022.      \\  hi 

KM):    Philad  I       

Dulutti.  77.000 
In  195 

Canadian — 

Montreal  387.000 

Ft.  Vi  lluam  A  l*t.  Arthur 

Other  <  anadlati  396  ooO 


10.000 


1.430.000 


Tot  '   1923 

Total  Sept.  1    ■ 

italBept.  0  I 

Summary — 

i  ran 

(  an.ullan 


o.OOO 

-'.000 
.  3.680.000 


■      2.207.000 

1.001.000 

"89.000     1.130.000 


S30.000 

■  000 

2.  is  1.000 
865.000 


- 
115.000 


I,  371. 000  12.515.000  13.812.000 
19.000  2.207.000  2.253.000 


i.st.OOL 

1.931, Opt 

1. 247.00t 


Total  Sept.  8  1923. 
Total  Sept .  1  1 023 . 
Total  Sept.  9  1022. 


J. 000 

re.ooo 


2.390.000   14.722.000  '     3. 178.00C 

"00   12.012.000   15.555.000     3.010.00 

S. 512.000  39.260.000     5.928.000     2.201,00 


Shpt.  15  1923.] 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  11. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Sept.  11,  is  as 
follows: 

Moderate  temperatures  for  the  season  prevailed  throughout  most  of  the 

country  during  the  week  ending  Sept.  1 1 ,  though  it  was  rattier  warm  in  the 

interior  and   Northern  States  I  tie  first   half  and  cool  the  las,    lew    d  :ijs,  and 

Hiseasonably  high  tomperatures  obtained  In  the  more  Western  States, 
it  was  especially  warm  In  the  interior  of  California  and  in  Nevada.     There 

wa--  Ie>-  rainfall  in  I  he  Southeastern  States,  where  the  week  was  mostly 
fair,  hill  rains  were  again  Frequent  in  the  lower  Mississippi  Valley,  the  treat 
Gulf  region ,  and  in  most  sections  from  the  upper  Mississippi  Valley  east- 
ward     Fair  weather  prevailed  from  the  Qreal  Plains  westward 

Rainfall  from  the  Lake  region  eastward  and  In  the  Middle  Atlantic  States 

further  benefited  late  crops  and  soil  conditions  in  those  sections,  piitien- 
larly  from  Mew  Jersey  and  Pennsylvania  northward,  although  moisture  was 

still  Insufficient  In  parts  of  the  more  Northeastern  states,  it.  continued 
too  moist  during  the  first,  half  of  the  week  and  rather  too  cool  the  latter 
half  for  rapid  maturing  of  crops  In  the  Ohio  Valley  states,  and  Fall  work 

made  rather  slow  progress  ill  that  area,  but  grass  and  minor  crops  con- 
tinued to  improve. 

Less  rainfall  in  the  Southeast  was  favorable  for  farm  work,  but  there 
was  some  delay  in  other  Southern  States  because  of  rather  frequent  rains. 
Farm  work  in  the  upper  Mississippi  Valley  made  better  progress  than  dur- 
ing the  preeceding  woek,  by  reason  of  less  rainfall,  and  considerable  delayed 
threshing  was  accomplished,  particularly  In  Iowa. 

The  weather  was  favorable  for  m  ituring  crops,  and  preparation  for 
winter  wheat,  seeding  in  the  lower  Missouri  Valley,  where  Fall  plowing 
was  well  advnaced  and  corn  mostly  safe  from  frost  damage.  Conditions 
continued  favorable  in  the  lower  Groat  Plains,  except  that  tho  soil  was  too 
dry  in  some  localities  for  plowing.  In  the  central  and  northern  Plains, 
moderately  warm,  dry  weather  matured  crops  rapidly  and  corn  was  largely 
safe,  while  further  rains  in  the  far  Southwest  were  beneficial  for  stock 
interests.  The  week  was  rainless  and  warm  in  the  more  Northwestern 
States,  being  ideal  for  late  harvest  and  threshing,  but  rather  unfavorable 
for  plowing  and  seeding  because  of  dry  soil.  The  warm,  dry  weather 
caused  forest  fires  to  spread  rapidly  in  Oregon,  but  fogs  and  cooler  weather 
the  latter  part  served  to  check  their  progress. 

SMALL  GRAINS. — Some  wheat  was  still  unthreshed  in  the  Ohio  Val- 
ley and  this  was  badly  bleached  and  molded  by  damp  weather.  Thresh- 
ing of  spring  wheat  made  exocellent  progress  "where  not  completed,  the 
weather  Doing  particularly  favorable  for  this  work  in  the  central  and  west- 
ern portions  of  the  Spring  wheat  belt.  The  soil  was  in  generally  good 
condition  for  preparation  for  Winter  wheat  seeding  in  the  Ohio  Valley 
States,  but  this  work  was  rather  backward  and  progressing  slowly,  because 
of  frequent  rains.  In  the  trans-Mississippi  States  field  work  made  good 
progress  under  favorable  weather  conditions,  particularly  in  the  Great 
Plains,  although  it  was  too  dry  for  best  results  in  some  localities,  especi- 
ally in  norhtern  Oklahoma.  Prep  iring  ground  for  seeding  was  well  along 
in  the  lower  Missouri  Vallev,  while  seeding  was  well  under  way  in  the 
western  third  of  Kansas.  More  moisture  would  be  beneficial  in  Nebraska. 
The  soil  was  too  dry,  however,  for  plowing  and  seeding  in  the  onrth  Pacific 
States,  but  this  work  progressed  well  in  Montana. 

More  favorable  weather  permitted  of  considerable  oat  thrashing  in  Iowa 
which  had  been  delayed,  while  cutting  and  threshing  progressed  well  in  the 
more  Northwestern  States.  The  warm  weather  was  favorable  for  rice 
in  California,  but  the  harvest  of  this  crop  was  delayed  by  rain  in  Teas. 
Arkansas  and  Louisiana,  with  complaint  of  sprouting  'n  shock  in  the  last- 
named  State.  Buckwheat  was  being  harvested  in  thn  Appalachian  Moun- 
tain districts,  and  was  ready  to  cut  in  New  York.  Grain  sorghums  con- 
tinued to  improve  in  the  southern  Great  Plains.  Flax  was  yielding  well 
in  the  northern  Plains  States. 

CORN. — The  first  half  of  the  week  was  cloudy  and  showery  from  the 
Ohio  Valley  northward  and  eastward  and  the  latter  half  was  cool.  Under 
these  conditions  corn  matured  rather  slowly,  and  there  was  some  complaint 
of  too  rank  growth,  with  lodging,  in  portions  of  Ohio.  There  was  some 
frost  the  latter  part  of  the  week  in  the  western  Lake  region,  but  little  or  no 
damage  resulted.  With  seasonable  weather  slightly  more  than  half  the 
crop  will  probably  be  safe  from  frost  in  Iowa  by  Sept.  20.  and  about  three- 
fourths  by  the  close  of  tho  month,  which  is  considerably  later  than  last 
year.  The  bulk  of  the  crop,  however,  is  safe  from  frost  in  Missouri,  where 
satisfactory  maturity  was  reported  for  the  week. 

Corn  matured  rapidly  in  the  Great  Plains  States  and  is  generally  out  of 
frost  danger  in  the  northern  portion.  It  ripened  rather  too  rapidly  in 
parts  of  Nebraska,  but  the  damage  was  slight  and  condition  continued  excel- 
lent. Cutting  had  been  practically  done  in  southern  Kansas  and  was 
progressing  elsewhere  in  that  State.  Lite  corn  further  improved  in  the 
extreme  southern  Great  Plains  and  the  crop  developed  rapidly  in  the 
more  Western  States.  Late  corn  was  reported  poor  in  Mississippi,  mostly 
fair  to  good  in  Alabama,  and  is  showing  improvement  in  the  Southeastern 
States  and  west  Gulf  districts.  Broomcorn  was  favorably  affected  by  the 
weather  in  the  lower  Great  Plains. 

COTTON. — The  temperature  for  the  week  averaged  near  normal  in 
the  cotton  belt,  except  that  it  was  rather  cool  in  the  west  Gulf  districts 
and  considerably  above  normal  in  the  more  eastern  portion.  Rainfall 
was  rather  frequent  in  the  central  and  western  States  of  the  belt,  but  there 
was  much  less  rain  in  the  southeast,  where  it  had  been  persistently  wet 
dur.ng  most  of  the  season.  Sunshine  was  deficient  from  the  lower  Missis- 
sippi Valley  westward,  but,  was  generally  adequate  to  to  the  eastward. 

Further  rains  occurred  in  Texas  with  deficient  sunshine.  Cotton  made 
fair  progress  in  the  northern  and  western  portions  of  the  State,  but  deteri- 
orated elsewhere,  and  frequent  rains  have  lowered  the  grade  in  the  south- 
jentral  and  southern  portions,  -with  complaints  of  bolls  rotting.  Mostly 
fair  weather  prevailed  in  Oklahoma,  where  cotton  made  fairly  good  advance, 
with  some  top  crop  development  in  most  sections.  The  general  condi- 
tion of  the  crop,  however,  continues  rather  poor.  Too  much  rain  damaged 
•ptton  in  eastern  Arkansas,  but  light  to  moderate  showers  in  other  portions  of 
the  State  were  beneficial,  though  weevil  and  other  pests  were  still  damaging. 

There  was  again  too  much  rain  in  Louisiana,  where  cotton  showed  further 
deterioration,  with  seeds  sprouting  and  grade  lowering.  Showers  con- 
tinued rather  frequent  in  Mississippi,  where  progress  was  still  unsatisfac- 
tory, with  complaints  of  lower  bolls  rotting  and  little  or  no  top  crop.  Con- 
tinuation of  rainy  weather  during  much  of  the  week  was  unfavorable  in 
Tennessee,  and  scattered  showers  occurred  on  most  days  of  the  week  in 
Alabama,  where  cotton  deteriorated  or  made  onlv  poor  progress. 

The  drier,  sunshiny  weather  was  favorable  in  Georgia,  but  without  effect 
•n  the  cotton  crop,  as  general  deterioration  was  reported  because  of  the 
enormous  damage  by  weevil,  worms,  rust  and  shedding,  with  the  entire 
top  crop  destroyed,  and  the  general  condition  exceedingly  poor.  There 
was  likewise  no  improvement  in  South  Carolina,  as  the  plants  showed  further 
deterioration  or  only  poor  progress.  Late  plants  in  this  State  are  still 
ngorous,  but  fruiting  has  stopped,  with  heavy  weevil  damage.  In  North 
Carolina,  the  general  condition  of  cotton  varies  greatly,  with  weevil  damage 
m  the  east  and  southeast  spreading. 

Uniisiana. — General  rain  first  half  of  the  week  and  local  showers  latter 
Half  with  moderate  temperatures.  Cotton  deteriorated,  because  of  too 
much  rain;  seed  sprouting  and  grade  lowering.  Picking  resumed  latter 
part  of  the  week.     General  condition  poor  to  only  fair. 

Texas. — -Rather  cool  with  frequent  rain  and  deficient  sunshine.  Cotton 
jade  fair  progres  in  north  and  west  portion  but  mostly  deteriorated  else- 
There.  Condition  of  crop  generally  poor  to  fair  although  locally  very  good, 
frequent  rain  has  lowered  grade  and  damage  open  cotton  in  south  and 
touth-central.  with  some  complaints  of  bolls  rotting.  Picking  and  ginning 
irogressed  slowly.     Insects  somewhat  more  active  but  damage  mostly  light. 

Oklahoma . — Warm  days  and  coo!  nights  with  abundant  sunshine;  no  rain 
►f  consequence.  Cotton  made  fair  progress  generally;  putting  on  top 
'rop  in  most  sections.  Weevil  working  in  scattered  localities.  Condition 
if  crop  averages  rather  poor .  Picking  becoming  general . 
i  Arkansas. — Too  much  rain  in  east  caused  considerable  damage  to  cotton. 
*ut  light  to  moderate  showers  elsewhere  beneficial.  Worms,  weevil,  and 
•oil  worm  still  damaging  in  northeast  quarter  of  State.  Picking  general 
outh  and  west,  beginning  elsewhere. 

Tennessee. — Cotton  generally  made  poor  progress  or  deteriorated  on 
ccount  of  rain.     Weevil  active,  and  general  condition  of  crop  only  fair. 

Arizona. — Cotton  making  excelllent  progress. 

New  Mexico. — Cotton  picking  becoming  general;  bolls  opening  rapidly. 

North  Carolina. — Week  warm,  with  moderate  to  heavy  local  rains  and 

ur  amount  of  sunshine.     Cotton  deteriorated  in  southeast  and  east  because 

'  further  spread  of  weevil  damage  and  cons'derable  shedding;   picking 

ader  way.     General  condition  of  crop  varies  greatly;  opeing  rapidly. 


South    Carolina.      Cotton    deteriorating    or    making    only    slow    proj 

generally.  Fruiting  practically  ended  but  late  plant* still  vigorous.  Weevil 
doing  much  damage  and  taking  top  crop,  but  boll  rot,  ■heading,  and  othei 

uiieuliat  checked  by  dry  weather. 

Q'orgta.     Warm,  sunny  weather,  with  moderate  rains  mostly  in  south 

we  .tern  portion  during  la!  ter  pari  of  week.      Col  Ion  coin  LnUOd  to  deteriorate 

due  to  enormous  damage  by  weevil,  worms,  rusl  ind  heddlnj  entire  top 
crop  destroyed  by  weevil.  Opening  rapidly  in  all  divisions  and  picking 
and  ginning  progressing  favorably  with  crop  ail  picked  in  many  southern 
localities.     General  condition  of  cot  ton  extremely  poor. 

Florida.       Mostly  dry.  with  tiiueh  sun   bine  and  moderately  warm        Cut 

ton  picking  made  good  progress,  but  weevil  and  shedding  unfavorable. 
plants  deteriorating  generally  and  no  top  crop.     Most  of  crop  being  bai 

eil  early  during  current  month. 

Alabama. — Temperature  so  ID  If*  11  above  normal  first  half  or  ivicli  and 
normal  thereafter;  scattered  showers,   mostly   lighi  .   first    5  days.      OottOD 

deteriorated  or  made  only  fair  progress,  with  condll  Ion  mostly  poor  to  fair. 

Worms  defoliating  plants  in  many  fields  In  northern,  southwestern  and 
central  portions.  Weevil  active  In  north.  Opening  in  south  and  central 
portions;  picking  and  ginning  progressing  slowly. 

Mississii>/>< .    -Rainy    Wednesday    to    Friday,    but   generally   fair   there- 
after.     Cotton     made     mostly     poor    development.      Damage    by     weevil, 
lice  and  caterpillars  heavy,  although  comparatively  light  in  scattered  locali- 
ties.    Some  rotting  of  lower  hnlU  and  little  or  no  top  crop.     Slow  pro 
in  picking. 

TOBACCO  SALES  IN  NORTH  CAROLINA  AND 
NATIONAL  TOBACCO  CROP  FORECAST.— The  North 
Carolina  Crop  Reporting  Service  of  tho  United  States 
Department  of  Agriculture  has  issued  the  following  report 
of  tobacco  sales  in  North  Carolina,  together  with  the  crop 
forecast  for  North  Carolina  and  the  United  States: 


AUGUST    1923   TOBACCO   SALF.S   REPORT    IN 
SUMMARY   OF   AUCTION    WAREHOUSE 

No.     Producers'     Dealers'  Warehouse 


NORTH    CAROLINA— 
SALES. 


Markets —      Houses.  Sales. 

Ahoskie 2  98.235 

Chadbourn *2  225,984 

Enfield *2  46.254 

Fair   Bluff 2  1.131,821 

Fairmont 2  3.903,024 

Farmville 2  105,068 

Greenville 0  611,943 

Jacksonville 1  67,008 

Klnston *4  519.510 

Newbern ]  55,054 

Robersonville 1  77,698 

Rocky  Mount 3  214,306 

Rowland 1  244,104 

Smlthfield 1  263,166 

Tabor 2  592,522 

Tarboro 2  133,054 

Warsaw 2  191,268 

Washington 3  200,086 

Wendell *3  103,446 

Whiteville *2  1,152,704 

Williamston 3  125,858 

Wilson *6  1,138,402 

Zebulon 3  62,162 

Wallace 2  145,638 


Resales. 

21,380 

167,382 

478.342 

2.132 

1,034 

396 

4.794 


96 

33.704 

614 

88.376 


888 

GL292 

7.214 
222 
788 


Resales. 

1.336 
45,399 

1.134 
85.296 
86.712 

4,994 
35.914 

25,866 

3,610 

2.320 

17,046 

3,224 

52,034 

680 

8,572 

1,884 

870 

100,795 

31.724 
1,636 
7,070 


Total 
Salrt. 

99.571 
292.763 

47.388 

1.384,499 

4.468,678 

112.194 

648.89] 

67.404 
550.170 

55,054 

S1.30S 
216,722 
294.914 
267,004 
732.932 
133.734 
199,840 
202,858 
104,316 
1.314,791 
125,858 
1,177.340 

64.020 
153,496 


-Avte. 

1923. 
819  88 

22  11 

20  43 
22  20 
24  79 

21  13 

20  03 
19  42 
19  21 

17  65 

19  98 

21  81 
21  18 

18  42 
21  15 

19  97 

16  13 

20  11 

17  75 
24  55 

20  00 

21  67 
17  53 
19  80 


Price- 
1922. 
$18  21 
20  84 
19  70 
19  89 
23  10 
23  30 
22  78 
19  10 
18  38 


23  65 
22  31 

23"  88 


15  54 
21  59 
18  16 

23  56 

18  28 

24  90 

19  70 

16  23 


State  totals. _.*58     11,408,915     868,714     618.116     12,795.745     822  52     S21  60 

Note. — There  were  six  warehouses  falling  to  make  reports  as  Indicated  by  (*)  in 
the  first  column: 

Chadbourn  warehouse,  Chadbourn.  N.  C.   Enfield  warehouse,  Enfield,  W.  C. 
Atlantic  warehouse,  Kinston,  N.  C.  Star  warehouse,  Wendell,  N.  C. 

Planters  warehouse,  Wilson,  N.  C.  Wilson  warehouse,  Whiteville,  N.  C. 

Comments  from  Warehouse  Reports. — The  quality  of  the  crop  being  mar- 
keted at  present  is  showing  up  only  fair.  Mostly  lugs  and  common  grades 
are  being  sold.  Warehousemen  from  Wallace  report  that  the  crop  in  that 
section  is  far  above  the  average  in  both  quantity  and  quality. 

Crop  Forecast. — The  condition  of  the  tobacco  crop,  according  to  the  U.S. 
Department  of  Agriculture's  September  crop  report,  is  86%  of  normal  for 
North  Carolina.  This  forecasts  a  crop  of  355.266,000  pounds  from  510,000 
acres  this  year,  and  a  yield  per  acre  of  696.6  pounds.  The  national  crop, 
with  a  condition  of  86.6%,  is  forecasted  at  1,550,716,000  pounds.  The 
State  forecast  is  48.000,000  pounds  more  than  the  1922  crop. 

August  Sales. — The  sales  at  warehouses  during  August  amounted  to 
11,408,915  pounds  (producers')  as  comp  ired  with  18.159,580  pounds  sold 
during  August  last  year.  The  average  price  of  sties  ($22  52  per  hundred) 
is  slightly  bettor  than  the  1922  average,  though  tho  quality  of  the  tobacco 
sold  this  year  is  about  the  same  as  that  marketed  during  last  August. 
Fairmont  and  Whiteville  showed  the  highest  averages  for  the  month. 

Report,  released  by  N.  C.  Crop  Reporting  Service,  compiled  by  Catherine 
W.  Haig,  Assistant. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREALS,  &c— The  Agricultural  Department  afe  Wash- 
ington on  Monday  of  this  week  (Sept.  10)  issued  its  report  on 
the  condition,  the  acreage  and  the  prospects  of  the  country's 
different  crops— wheat,  corn,  oats,  potatoes,  tobacco,  &c. — 
as  of  Sept.  1,  and  the  following  is  the  complete  official  text 
of  this  report: 

UNITED  STATES  DEPARTMENT  OF  AGRICULTURE, 
Bureau  of  Agricultural  Economics. 

Washington,  D.  C,  Sept.  10  1923,  2:15  p.  M.  (E.T.) 
The  Crop  Reporting  Board  of  the  United  States  Department  of  Agriculture  makes 
the  following  forecasts  and  estimates  from  reports  of  its  correspondents  and  field 
statisticians  for  the  United  States: 


Crop. 


Winter  wheat.. 

Spring  wheat 

All  wheat 

Corn 

Oats 

Barley 

Rye 

Buckwheat 

White  potatoes 
Sweet  potatoes- 
Tobacco,  lbs 

Flaxseed  

Rice 

Hay.  tame,  tons 
Hay,  wild,  tons.. 

Cotton.c 

Sugar  beets,  tons 

Apples,   total 

Apples,  com.  bbls 
Peaches,   total _. 
Grain  sorghums. 
Peanuts,  lbs 


Total  Production  in 
Millions  of  Bushels. 


1917- 
1921 

Aver- 
age. 


590 

245 

835 

,931 

,378 

192 
70.3 
14.9 

388 
94.3 

,361 

9.7 

41.0 

83.3 

16.2 

/11.2 
6.93 

160 
25.7 
42.7 

103 

025 


1922 
De- 
cember 
Est. 


1923.a 


August 
Fore- 
cast. 


Sept. 
Fo-e- 
cast. 


Yield 
per  Acre. 


Farm  Price  in 
Buth.  Sept.  1. 


1917-  \922Fore- 
1921  Dec.  cast. 
Aver-lBsti- 1923. 


age.   male. 
Bu.     Bu. 


(a) 
Bu. 


1922. 
Ccnit. 


1923. 
Cents. 


586 

b568 

c276 

225 

C862 

793 

2.S91 

2,982 

c  1,201 

1,316 

186 

202 

95.5 

664.8 

15.0 

13.5 

451 

380 

110 

93.1 

1.325 

1,474 

ell. 7 

19.1 

42.0 

32.9 

96.7 

81.3 

16.1 

16.0 

/9.8 

11.5 

5.18 

6.53 

C201 

188 

c31.0 

32.9 

56.7 

47.3 

90.4 

113 

624 

684 

b568 
221 
789 
3.076 
1,312 
199 
664.S 
13.5 
390 
93.5 
1,551 
19.4 
32.6 
81.9 
16.1 
10.8 
6.5 
190 
33.4 
45.4 
101 
655 


14.9  13.9 
11.5    14.1 

13.7  14.0 
28.0  28.2 
31.9C29.8 

23.8  25.2 
13.5  15.4 
18.5  19.2 
98.0104.2 
97.0    98.1 

800     7CS 

5.9    c9.3 

37.8    39.8 

1.46    1.58 

1.01    1.02 

156.7  141.5 
9.53    9.77 


M4.3 
11.9 

13.5  83. 1 

29.8  62.7 
32.2  32.2 
25.0  45.7 

M2.4  63.3 

17.5  S6.3 

100.1  88.0 

92.9  107.6 
880         

S.5  190.1'  204.8 

36.9     '     

1.36811. 17$ 
1.02<*S7.76< 

134.8  21.1 

8.92      '     

...  109.8    111.4 


88.7 
86.6 
37.3 
50.7 
56.2 
98  • 
119.0 
133.7 


'S12.71 

idS8.97 

24.1 


19.9    17.9 
709     632 


.._rfl43.7dl71.8 

18.8  d87.7.dl02.2 

708    I     04.4}     d6.7 
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Condition. 

Aereoge  1923. 

<>•»?. 

10-i,r.^r. 

August  1 1  Sept.  1  g 
1923.         1998. 

p.  c.  or 

ACTS*. 

B|  rlai  »  im:,i 

69.5 

77    1 

S5.6 
75.0 

Ml  .0 

- 

63.6 

74.6 

75.5 

74.9 
U  - 

85.7 
79.9 

85.5 
57.6 
65.5 

69.6 
84.6 

SO.  5 
BO.O 
83.1 

m  a 

81.5 
67.2 

BO    4 

65.1 
71.6 

S0.3 
79.5 

80.5 

79.1 
St.  .6 
79.0 

82.0 
54.1 
91  0 

04.9 

95.5 

10O.7 

101.1 

10S.0 

89.9 
90.2 

102.1 

• 
112.0 

138.1 

109.8 

1.000 
103.112.000 

5,234.000 
772.000 

1.007.000 

1.71 

2.2S 

^-i.OOO 

76.031,000 

7.000 

J. 000 

5.541.000 

All  wheat 



Oats. 

Barley 

Kyc 

Kurkwheat 

While  potatoes 

Sweet  potatoes... 
Tobasco 

KuiXMCKd 

Rice 

Hay. all 

Cotton  ft 

Sugar  boeu- 

Gnun  sort  bums 

74.7 

64.0 

Details  for  leading  crops  in  principal  producing  States  follow: 


New  York 

Pennsylvania    . . 

Ohio 

Indiana  .. 

IlllDOfcl 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

North  Dakota 
South  Dakota... 

Nebraska 

Kanwaw 

Texas 

Oklahoma 

Montana 


United  States  total 
Spring  Wheal— 

Minnesota 

North  Dakota 

South  Dakota 

MoDiaaa 

Idaho 

Washington 

United  Slates  total 

Corn — 
Pennsylvania  .. 

Virtfnla 

North  Carolina. . . 

Georgia 

Ohio 

Indiana  . 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa. 

Missouri 

South  Dakota. 

Nebraska 

Kansas. 

Kentucky 

Tennessee 

Alabama  .  _■_ 

Mississippi 

Texas 

••u.n 

.<jf — 

Wisconsin 

Minnesota... 

Iowa 

North  Dakota.. 

South  Dakota 

Nebraska 

Kansas 

ado 

California 


Condition 
Sept.  1. 


10-  yr 
arge. 
P.C. 


S3 
S7 
79 
76 
78 
81 

81 

87 
73 
70 
82 
79 
69 
65 
66 
67 


79.1 

72 
65 
70 
66 
83 
71 


I  Hit..: 

FlaistsA— 
Minnesota 

■ 

.  Dakota 
Montana 

'fa  total 
POUl 

Maine 

fori 

!'■  Ml-)  1 1  vita  .. 

Ohio 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Nortl. 

Dakota.  . . 
ka 
radc 

Washington 
Calllornla  . 


69.5 

B7 
B5 

st 
M 
si 
BO 
76 
78 

n 

si 

88 
68 

7li 
60 
so 
si 
7s 
71, 
72 
68 


1923. 
Pei 

Cent. 


90 

69 
80 
70 
S3 
78 
81 
87 
85 
72 
67 
88 
8S 
67 
76 
55 
81 


Production 
Comparisons,  i 
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THE  DRY  GOODS  TRADE 

Friday  Night,  Sept.  1  1  L8S 
1  he  activity  displayed  In  cotton  goods  w:is  ''"'  onistand 

feature    in    dry    goods    markets    during    the    pant    week. 

Owing  id  the  sharp  advance  In  prices  for  the  raw  material, 

buying  spread   to   nuin.v    linen   'if    unfinished    cloths,    while 


many  of  the  staples  in  unfinished  goods  were  purchased 
more  freely.  Prices  advanced  rap  dly,  aud  sales  have  been 
large.  The  acceleration  of  buying  swelled  so  rapidly  that 
many  merchants  found  they  had  sold  more  merchandise  at 
low  prices  than  later  events  warranted,  and  withdrew  their 
lines  until  they  could  revise  their  price  lists  to  a  higher  basis. 
Furthermore,  mills  have  nut  had  an  opportunity  to  cover 
themselves  with  supplies  of  cotton  at  prices  that  warrant 
them  in  booking  business  as  a  whole  for  contract  deliveries 
ut  prices  now  current.  II  is  true  that  some  of  the  mills  have 
sufficient  cotton  on  hand  ro  carry  rhem  a  few  months  ahead, 
but  the  great  majority  have  only  very  small  supplies,  and 
have  been  disposed  to  withdraw  quotations  for  manufac- 
tured products  aud  await  developments  or  to  trade  only  for 
delivery  in  those  months  for  which  they  are  supplied  with 
cotton.  Silks  are  becoming  very  firm,  and  demand  more  in- 
sistent. A  good  part  of  the  buy  ng.  however,  is  said  to  have 
been  of  a  speculative  nature  on  the  part  of  small  jobbers,  as 
the  retail  trade  as  a  whole  throughout  the  country  as  yet 
appears  to  be  unimpressed  by  the  seriousness  of  the  silk  out- 
look to  an  extent  that  induces  them  to  come  forward  on  a 
liberal  scale  for  additional  supplies  at  the  higher  pri 
Silk  merchants  are  said  to  be  doing  much  toward  steadying 
their  markets  by  declining  to  accept  many  of  the  specula; 
orders  offered,  and  it  is  expected  that  if  it  becomes  necessary 
to  resume  trading  in  raw  silk  before  the  Japanese  financial 
leaders  end  their  moratorium  in  that  country,  the  business 
will  be  protected  by  many  unusual  safeguards  on  the  part  of 
mills  and  importers.  It  is  feared  that  if  prices  reach  undue 
biu'h  levels  there  will  be  a  very  serious  restriction  in  d.stribu- 
tion  to  the  consumer.  As  regards  woolen  goods,  the  resist 
ance  to  price  advances  lias  been  so  pronounced  in  consuming 
and  distributing  channels  that  many  of  the  mills  have  ben 
obliged  to  curtail  production  In  self-protection. 

DOMESTIC  COTTON  GOODS:  Demand  for  domestic 
cotton  goods  has  been  active  during  the  past  week  with  the 
tendency  of  prices  upward.  The  sharp  advances  which  oc- 
curred in  raw  material  brought  buyers  into  the  markets  who 
found  it  difficult  to  make  purchases  except  at  advancing 
price  levels.  The  healthiest  feature  of  the  trading  has  been 
the  expansion  In  the  demand  for  fin  shed  goods  of  all  varie- 
ties. A  large  business  has  been  placed  on  percales,  bleached 
goods,  wide  sheetings  and  a  number  of  1  nes  of  wash  goods. 
Print  cloths  have  sold  freely  during  the  week,  and  are  still 
said  to  be  in  demand  at  rising  juices.  Buyers  who  over- 
stayed in  many  instances  have  been  trying  to  cover  require 
ments  that  should  have  been  provided  for  earlier  in  the  sea- 
son, and  in  any  normal  year  would  have  been  provided  for  a 
month  or  two  ago.  Many  mills  still  have  goods  off  the  mar- 
ket w.th  the  result  that  agents  in  a  number  of  instances  are 
accepting  bids  subject  to  confirmation  by  the  mills.  Narrow 
prints  have  been  especially  active.  The  rise  in  raw  cotton 
and  its  consequent  reflection  in  advances  for  goods  makes 
for  more  stable  conditions  among  the  retailers  who  pur- 
chased goods  Freely  for  fall  and  who  bad  hesitated  about  ac- 
cepting deliveries  when  due,  and  there  have  not  been  the 
extensive  cancellations  of  orders  Jobbers  were  predicting  a 
few  weeks  ago.  Yarns  have  advanced  sharply  and  arc  being 
bought  more  freely,  while  some  of  the  popular  grades  of  wide 
sheetings,  sheets  and  pillow  cases  have  been  sold  in  substan- 
tial qualities.  Print  cloths,  28-inch,  64x64's  construction, 
are  quoted  at  7:!;e..  and  27-inch,  lihfiO's.  at  7';c.  Cray 
goods  in  the  39-inch,  68  s  72*8,  are  quoted  at  ll:v,  to  12c,  and 
39-Inch,  80  •■  ■ 

WOOLEN  GOODS:  Markets  for  woolens  and  worsteds 
have  ruled  comparatively  quiet.  Resistance  to  price  ad- 
vances lias  been  so  pronounced  thai  buy'ng  has  i>een  greatly 
curtailed,  and  a  Dumber  of  mills  forced  to  lower  production. 
In  view  if  the  higher  production  costs,  manufacturers  do 
not  wan:  umulate  merchandise  unless  consumers  show 

a  desire  to  pay  .  n  B  parity  of  value  thai  warrants  continued 
production.  Sentimenl  as  regards  the  future,  however,  is 
optimistic,  as  it  is  generally  believed  that  the  clothing  trade 
will  develop  activity  as  soon  as  cool  weather  sets  in.  Fur- 
thermore, the  facl  that  production  is  lessening  ir.  won]  goods 
mills  dues  not  seem  to  affeel  the  views  of  wool  holders  nor 
of  wooi   growers  as  raw   wool    markets,  both  don  and 

foreign,  continue  to  maintain  a  firm  tone. 

FOREIGN   DRY  GOODS:     Markets  for  linens  display) 
more  activity  during  the  week.     Quite  large  ooantities  of 
dress  linens  have   been   ordered   for  spring,   while  sales  of 
household  linens  showed  decided  improvement.    There  have 

1 n.  however,  no  price  revisions  to  invite  this  better  tone 

d  in  trade  as  Importers  continued  to  offer  their  supplies 
nt  quotations  in  force  since  July  1.  There  has  been  nothing 
to  bring  the  producer  higher  prices,  and  w'thout  any  lead  in  , 
the  primary  market,  importers  have  had  no  incentive  to  ad- 
vance their  quotations  The  trade  generally  was  prepared 
for  the  improvement,  as  it  was  fully  realized  that  jobbers 
as  well  as  retailers  have  been  holding  their  stocks  down  to  a 
minimum  all  summer.  Burlaps  developed  activity,  and 
prices  scored  sharp  advances  as  a  result  of  lnrge  purchases  • 
li.v  bag  manufacturers  and  speculators.  Demand  has  Im'cii 
stimulated  bv  the  continued  Btrength  of  the  Calcutta  mar- 
aud reduced  Shipments  of  burlaps  to  N'orth  American 
ports  during  August  The  lath  r  totaled  47.000.000  yards,  of 
which  3,000,900  went  to  the  Pacific  Coast,  against  70  000.000 
yards  during  July.  Light  weights  are  quoted  at  6.0T«c.  and 
heavies  at  7.90  to  8.00e. 
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NEWS    ITEMS. 

Detroit,  Mich. — Annexation  Election. — At  the  primary 
election  held  October  0  the  voters  will  ballot  on  the  question 
of  annexing  to  the  citv  of  Detroit  portions  of  Greenfield, 
Redford  and  Gratiol  Townships. 

Portland,  Me. — Council  Manager  Flan  of  Government 
pted. — The  voters  of  the  city  on  Sept  .  10  approved  a  new 
charter  providing  for  a  council  manager  form  of  government. 
There  were  three  charters  on  the  ballot,  the  council  manager 
charter,  the  old  charter  providing  a  Q;over:iment  of  a  mayor 
and  two  boards,  and  a  compromise  charter,  and  it  was 
n. -,-,  >-arv  for  one  to  receive  50r,  of  t ho  total  vote  cast.  The 
ooun.il  manager  charter  received  a  plurality  of  2,249  over 
the  required  50 

Tennessee  (State  of). — Special  Legislative  Session  Colled. 
— Governor  Thomas  C.  McRae  on  Sept.  8  issued  a  proclama- 
tion calling  the  General  Assembly  in  an  extraordinary  session. 
The  date  set  for  the  convening  of  the  lawmakers  is  Sept.  24. 

Waynesboro,  Pa. — Consolidation  with  E  nesburg. — 

The  bo-oughs  of  Waynesburg  and  Eas1  Wwynesburg  have 
been  consolidated  into  one  municipality  to  be  known  as 
\Y      nesburg.     The  consolidation  v.  -oved  by  the  voters 

on  July  17. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  h.ivp  been  as  follows: 

ABILENE,  TayW  County,  Texas.—  WARRANT  SALE— J.  L. 
Arlitt  of  Austin  informs  us  that  he  has  purchased  $8  500  fic'  earbage 
Incinerator  warnnts.  Denom.  S500.  Date  An:.  10  1923.  Prin.  and 
seiui-ann.  int.  0\  &  A.  101  pavable  at  the  Bntterv  Park  National  Bank. 
K.  V.  citv.  Due  on  Aug.  10  as  follows:  SI .500.  1924  to  1920  incl.. 
and  $2,000.  1927  and  1928. 

ADAMS  COUNTY   tP.   O.   West  Uni-.nl,   Ohi-.— BOND  SALE— On  I 
1  tho  Provident  S  ivings  B  ,nk  &  Trust  Co.  of  Cin-inn  iti.  purchased 
$1< .000  5  Vt%  bridge  construction  bonds  at  p:>.r  and  accrued  Interest  plus  a 
premium  or  <7 \  80.  w\u   I  to  100.13$.  a  bas:s  of  about  5.47%.     Denom. 
$1,000.     Date  Aug.  20  1923.     Int   M.&S.     Due  1924  to  1931.  inclusive. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron"),  Summit  County, 
Ohio. — BOXD  OFFERIXG. — Seded  bids  will  be  received  bv  Irene  M. 
Moses.  Clerk  Board  of  Education,  until  4  p.  m.  Oct.  2  for  the  purchase 
of  SI  .000  000  5  M  %  school  bonds  issued  under  the  authority  of  Sees. 
7625  to  7027  incl.  of  the  Oe~er>l  Code.  Denom.  SI. 000.  Date  Oct.  1 
1923.  Int.  A.  &  O.  Due  $50,000  yearly  on  Oct.  1  from  1925  to  1944 
incl.  Certified  check  on  sor.-e  solvent  bank  for  2%  of  the  amount  bid 
for,  payable  to  the  above  official,  required. 

AKRON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Caro),  Tuscola 
County,  Mich. — BOND  SALE. — On  Aug.  11  the  Sebewaing  State  Bank  of 
Sebewaing.  pureh  ised  S3. 000  7%  school  bonds  at  par.  Denom.  $600. 
Date  March  1  1323.     Due  yearly  on  March  1 . 

ALBANY,   Athens   County,   Ohio.— BOXD   SALE— The   S3. 000   6% 

village's  nor  ion  street  impt.  bonds  issued  under  Section  3821  of  the  General 
Code,  offered  on  Sept.  8 — V.  117.  p.  1035 — were  awr.rded  to  the  Citizens 
Bank  of  Albany  at  p  r  plus  a  premium  of  S10,  equal  to  100.33.  Date 
Sept.  15  1923.     Due  in  10  ye.rs. 

ALICE,  Jim  Wells  County,  Texas.— WARRANT  SALE.— J.  L. 
Arlitt  of  Austin  advises  us  that  he  has  purchased  S7.500  6%  funding 
warrants.  Denom.  $500.  Date  June  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  D.)  pavable  at  the  Batterv  Park  National  Bank.  N.  Y.  Citv. 
Due  on  June  1  as  follows:  S500.  1936  and  1937:  SI. 000.  1938  to  1943 
inclusive,  and  S500.  1944. 

ALKABO  SCHOOL  DISTRICT  NO.  36,  Divide  County,  No.  Dak.— 
CERTIFICA  TE  OFFERING. — Bids  will  be  received  at  the  Countv  Auditors 
office  in  Crosbv  until  10  a.  m.  Seot.  19  bv  A.  H.  Peter.  District  Clerk,  for 
$3,000  7%  9  months  certificates  of  indebtedness.  Denom.  SI  .000.  A 
certified  check  for  5%  of  bid  required. 

ALLEN   COUNTY   (P.   O.   Fort  Wayne),   Ind.— BO.YD   SALE.— The 

following  issues  of  bonds  have  been  sold: 

$37,500  5%  Preusse  road-construction  bonds  offered  on  Sept.  6  (V.  117.  p. 
lO-S-SI  to  the  Fletcher-American  Co.  of  Indianapolis  for  S37.626. 
equal  to  100.30 — a  basis  of  about  4.93%.  Due  S937  50  each 
six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 
26.000  5%  coupon  Cedar  Creek  Township  road  bonds  offered  on  Sept.  6 
(V.  117.  p.  10351  to  J.  F.  Wild  &  Co.  of  Indianapolis  for 
$26.096  20.  equal  to  100.37 — a  basis  of  about  4.92%.  Due 
$1 .300  each  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 
Date  Sept.  5  1923. 
11.057  40  6%  ditch  honds  offered  on  Sept.  1  (V.  117,  d.  8041  to  the 
Lincoln  National  R-nk  for  $11  108  40.  equal  to  100.4^ — a 
basis  of  about  4.90%.  Due  veirlv  on  Nov.  15  as  follows: 
$257  40.  1924,  and  S1.200.  1925  to  1933.  inclusive.  Date 
Sept.   1   1923. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  AUentown),  Lehigh 
County,  Pa. — BOND  SALE.— The  S150.000  4%  coupon  school  bonds 
offered  on  Sept.  11 — V.  117.  p.  915 — have  been  awarle  1  to  the  Sinking 
Fund  Committee.  Date  Mav  1  1923.  Due  veirlv  on  Mav  1  as  follows: 
$14,000.  1928:  $18,000.  1933;  S21.000,  1938;  S26.000,  1943;  S32.000, 
and  $39,000,  1953. 

ALMENA  SCHOOL  DISTRICT  (P.  O.  Almena),  N-rton  County, 
Kan. — BOND  SALE. — The  So.5.000  5%  school  bonds  offered  on  Sept.  4 
—V.  117.  p.  1035 — were  awarded  to  the  Prudential  Trust  Co.  at  99.81. 
Due  yearly  for  15  years. 

ARVADA,  Jefferson  County,  Colo.— BO.YD  SALE. — Este  &  Co. 
and  Antonides  &  Co..  both  of  Denver,  have  joinllv  purchased  S49.592  6% 
sanitary  sewer  district  No.  1  bonds.     Date  Aug.  1  1923. 

ASCENSION  PARISH  SCHOOL  DISTRICT  NO.  7  (P.  O.  Donalds- 
ville),  La. — BOND  SALE. — The  SI 00.000  school  bonds  offered  on  Sept.  4 
(A  .  117.  p.  801)  were  awarded  as  5s  to  the  Canal  Commercial  Bank  of  New 
Orleans,  at  a  premium  of  $400.  equal  to  100.40.  Date  July  1  1923.  Due 
serially  1  to  20  years. 

ASHLAND  LUCE  SCHOOL  DISTRICT  NO.  5,  Rolette  Countv,  No 
Dak. — CERTIFICATE  OFFERING.— Bids  will  be  received  bv  (Mrs.) 
Leland  Hanna.  District  Clerk,  at  the  County  Auditors  office  in  Rolla  until 
2  p.  m.  Sept.  15  for  SI  .200  certificates  of  indebtedness  to  bear  interest  at  a 
rate  not  to  exceed  7 %  .  Denom.  $400.  Date  Sept.  15  1923.  Due  Jan.  15 
192o.     A  cert,  check  for  5%  of  bid.  required. 

ASHLAND   TOWNSHIP    (P.   P.   Clarion"!,    Clarion    County,   Pa.— 

JiOy  D  SALE. — The  $7 .000  4%  township  registered  bonds  offered  on  Sept.  1 
<V  .  ID.  p.  10351  were  awarded  to  the  Clarion  Countv  National  Bank  of 
Knox  at  par.  Due  SI. 000  yearly  on  Sept.  1  from  1924  to  1930,  inclusive. 
There  were  no  other  bidders. 

ASHTUBULA  COUNTY  (P.  O.  Astubula),  Ohio.— CORRECTION  — 
.tV  l17'.p  318— we  reported  the  sale  of  $22,500  5  M%  road  impt.  bonds 
to  \\  .  L.  Slay.oi  &  Co.  of  Toledo,  at  101.37.  We  now  leirn  that  the  bonds 
w-?r?  soJd  at  1M.32,  which  i?  a  bisis  of  about  5.20%.  D.ite  April  1 
1*24.     Due  S2.500  yc;u-)y  on  Oct.  1  from  1924  to  1932.  inclusive. 


ATLANTA.  G.i.     BOND  SALE,     The  1180.000  upon  ran 

able  u  t'>  principal  an  Improvement   bonds    onvrwl  on 

Sept.    12  -  V.    ||7.   p.    1150     were  awarded   to  J.   II.   II  ■     <    ■ 

Atlanta  at    par     plus  a   premium   of  $125.   equal   to    100.0s        Date  Junn   1 
and  Sent    I   i".'(       Duo  aerially  I  to  <»  years 

BONDS  DEFEATED       Mi ilectlon  held  on  Sepl    26     V    H7.p.XIS— 

the  proposition  to  Issue  12.000,000  park  bond.  Called  t<>  c.rry. 

BARRARTON,      Summit      County,      Ohio.      BOND     BALK       A        I 

\u'>  ,v.  Oo.  h  i ..  i  i    rded  |W(,  jssutw  of  bonds  as  folic 

■  143  50  5  p.)    sewer    bonds    al    I'M  .0 

4.051  60  r  (aver.)  road  bonds  at  100.5 >f  about 

5  B  ' 
Other  bidder 

I'rrrv 
N.  8.  Hill  ft  (  i  itl      $2  3  ifilSldt 

W.  L.  S|  lyton  I     M.  Moines  ,V  c  ,         750 

Bree  I.  Elliott  In.   1 ,5S  I  on. 

Title  (iu.r.  *  'IV   Oo.,  Oln         '  inatl  648 

BEDFORD  SCHOOL  DISTRICT  (P.O.  Bedford  ,Cuyahon.o  County, 
Ohio.—  BOND  OFFERIWG. — Sealed  bids  will  i  \    w.  hi 

man.  Oler      '  rer.  Bo  rd  of  1  r.>r$7l.- 

192  13  5!    %  s  -b  H>|  i>o  ■  •,  5655  of  Gen    CVxIi       Denom. 

$4,650  and    1    r  ,r    M    mv      Date   Sept.,    1923       l*rl  urn.   int. 

(F.  ,t  A)  p  ■  Ice.      Dui 

follow  ,   Feb.   1    1931,  Incl..  and  $142  13   i\uic.  1 

1931.     Cert,  check  for  $1,000  piyable  to  the  above  official  n  nilro.l.     I'ur- 
Cfaaser  to  t  ike  up  and  piy  f.>r  bonds  within  10  .    rd. 

EFLPRE  RUR\L  SCHOOL  DISTRICT  (P.  O.  Belpr-  R.  D.  No.  D, 
Washington    Cou-ity,    Ohio.  —  BO  VDS    NO!     SOLD.      Tie  <'.'P 

bond  I  on  Sept.  4 — V.  117.  i>  lot  sold.     Date  June  1 

1923.     Di  lune  1  from  1925  to  1033  inclusive. 

BRECKENRIDGE,  Wilkin  County,  Minn. — CERTTFI CA TR  OFFER- 
ING.— Bids  fer  the  purchase  of  $39  000  6%  permanent  lm|  it  re- 
volving fund  certificates  of  Indebtedness  will  be  received  until  8  p.  m. 
Sept.  24  by  Albert  R  W,ite  Oltv  Plerk,  Date  Sept.  1  2923.  IiiU 
M.  ft  S.  Denom.  $1  000.  A  certified  check  for  $3,000.  payable  to  Hie 
City  Treasurer,  required. 

BRIDGEPORT,   B-lmont  County,  Ohi->. — NO  BIDS  RECEIVED 
There  were  no  hi    -  re  eived  for  the  following  issues  of  bonds: 
S10  000     5%     bands  ofered  on  Auk.  30  (V.  117.  p.  804L 

2.500  5J^%  bonds  offered  on  Sept.  7  (V.  117.  p.  1 

BRISTOL  U\'ION  SCHOOL  DISTRICT  NO.  2  'P.  O.  Bristol}, 
Graf-m  C  >un  y,  N.  H.  —  BCWD  SALB.—TbB  W0. 000  IH%  coupon 
school  bon  Is  offered  on  Sept.  10 — V.  i'.7.  p.  !1">1 — were  iwarded  to  Hnrn- 
blowerft  Weeks  at  99.0  bosisofabou  t.60%.  Date  July  1  iO>3.  One 
$3,000  ve  rly  on  Tulv  1  fom  1924  to  1013.  inclusive.  Oilier  bidders  were 
E.  H.  Rollns  &  Sons.  98.67;  Merrill,  Oldham  &  Co..  97.3.':  Harris,  Forbes 
ft  Co..  95.  '">. 

BROWNWOOD,  Brown  County,  Tex.— BOYD  OFFERING. — Clyde 
Mcintosh,  CI  ySe  ret  ry,  will  ro-eive  bids  until  8  p.m.  Oct. 2  for  $50,00016% 

1  auditorium  erection  hoods      These  bonds  were  voted  at  the  election  hold 
on  Aud.  24 — see  V.  117.  p.  1151. 

BUCYRAS  SCHOOL  DISTRICT,  Crawford  County,  Ohio.— BONDS 
AUTHORIZED.— It  is  reported  th  it  the  Board  of  Education  authorized 
the  issuance  of  $50,998  80  deficiency  bonds. 

BUFFALO,  N.  Y.—BOND  SALE.— The  following  issues  or  4!X% 
(non-taxable,  registered  as  to  both  principal  and  interest  t  option  of  bolder) 
bonds  offered  on  Sept.  1 .' — V.  117  p.  1131 — hive  been  awarded  la  the 
Manuf  .eturers  &  Traders  NT  ,tion  .1  Bank  of  Buffalo  at  their  bid  of  1 00. 1 139 
— for  all  or  none — a  basis  of  about  4.24%: 
$2,800,000  school  bonds  (coupon  or  re^isteredi.     Due  1924  to  1913. 

400,000  Scajaqu  da  Creek  impt.  bonds   (coupon  or  registered).     Due 

10  !i  to  1913. 
100.000  bridge  c  nstruction  bonds  (coup,  or  reg.K     Due  1924  to  1312. 
150.000  grade  cro-^in,;  bonds  (registered).     Due  19M  to  1913. 
60.000  H  tmbu'g  Turnpike  bonds  (registered).     Due  1924  to  1943. 
Date  Oct.  1  10  3.     Other  bidders  were: 
Guaranty  Comp  .ny.  E  tuitable  Trust  Co..  Remick.  Hodges&Co., 
Roosev<  It  .t  Son  and  Birr  Bros..  New  York,  jointly  (with  the 
condition  th  t  the  ubove  mentioned  syndicate  could  cancel  tho 
purrh  se  of    llor  .ny  p  ,rt  of  the  bonds  fn  ituring  in  the  years  192 1 
to  1J  33   incl..  within  60  d  ivs  f.-om  ditc  of  acceptance  of  proposal 
upon  written  notice  to  the  Commissioner  of  Fin.,nce  ft  Accounts).  I0O.M7 
Liberty  B  ink  ofBuff  do   fo-$100.000  Sc.jaquada  Creek  impt.  bds.IOO.n5 

F  rson    Son  iV;  Co.    N  .  Y.,  for  S150. 000  grade  crossing  bonds 100.078 

For  $100 ,00  )  •>  i 4ge  construction  bonds 108 .2-1 

Sherwood  &  Mer.  ifidd.  New  York,  for  $400,000  Scajaquada  Creek 
i  aprovement  bonds  and  $100,000  bridge  construction  bonds 
(with  the  condition  th.t  the  bidder  would  be  granted  an  opt  on 
to  purchase  the  remainder  of  the  above  mentioned  issues  within 
45  days  at  a  price  of  100.08) 101  £'tl 


BURLEIGH  COUNTY  (P.  O.  Bismarck),  No.  Dak.— CERTIFICATE 
SALE. — The  $25,000  certificates  of  inde  jtedness  offered  on  Sept.  1  (V.  117. 
p.  804)  were  aw  .rded  as  7s  to  the  Minnesota  Loau  ft  Trast  Co.  at  p.u-  plus 
a  premium  of  S3,  eju  .1  to  1  JO. 01. 

CALDWELL,  Noble  County,  Ohio.— BOYD  OFFERING.— Q.  W .  ttad- 
cliff.  \  illage  Clerk,  will  receive  oids  until  12  m.  Sept.  21  for  tho  purchase  at 
not  less  than  pj  and  interest  of  the  following  6   r   bonds; 
$2,038  40  Lewis  Street  i  nprove  nent  bonds.     Denoms.    1   for  S3S  40  and 
4  for  $5  )0.     Due  $38  40  Sept.  1  1926.  SI. 500  Sept.  1  1927.  and 
$500  Sept.   1   1928. 
525  26  W  .laut  Street  improvement  bonds.     Deaoms.  $125  26  aud  $5fl0. 
Due  Sept.  1  1928. 
5,400  00  East  Street  improvement  bonds.     Denoms.   1   for  $400  and   19 
for  S500.     Due  $1,400  Sept.   1   1929,  $1.5)0  Sept.   1    1931.  and 
1932,  and  SI. 000  Sept.  1   1933. 
15,000  00  electric   light   and    water-wor^s   improvement    bonds.     Douom. 
$500.      Due  on  Sept.  1  as  follows:  $1.5)  1.  1925:  $1,000.  1927  aud 
1928:  $500.   1929:  51  000,  1930  and  1931:  $1,500.   1932:  $2,500. 
1933:  and  S5.000,  1934. 
Bonds  are  to  be  d  .ted  not  liter  than  Sept.   1    1923.     Interest  payable 
annu  Uy.     Certified  check  for5%  of  amount  of  bonds  bid  for.  piyaMe  to  the 
Village  Tre  usurer,  required.     Bonds  to  be  delivered  and  p.:id  for  withiu  ten 
days  from  time  of  award. 

CANTON,  Norfolk  County,  Mass.— TEMPOR.  \  AT  LOAN.— On  Sept. 
11,  Grafcon  &  Co.  of  Boston  purchased  a  temper  ry  revenue  loan  of 
S30.000  on  a  4.29%  discount  basis.  D„:e  Sept.  12  1923.  Duo  Dec. 
12  1923. 

CARPIO  SPECIAL  SCHOOL  DISTRICT  NO.  156,  Ward  County, 
No.  Dik. — HOND  OFFERING. — Bids  will  be  received  by  fMrs.)  Blling  A. 
Kjintuedt.  D  strict  (Trk.  .it  the  County  Auditor's  office  in  Mi  not  until 
2  p.  m.  Sept.  28  for  $11,000  5%  fun  In  r  bonds.  Ditelulyl  10  3.  I'rin. 
and  semi-..nn.  int..  pivable  at  the  First  National  Bank.  Minneapolis. 
Due  July  1  1943.     A  certified  check  for  $550  required. 

CARTERVILLE,   Jasper   County,    Mo.— BOND   OFFERING. — Heated 

bids  will  be  received  until  6  p.  m.  Oct.  4  by  the  City  Clerk,  for  $7,595  62  5% 
coupon  city  bonds.  Denom.  S.500  and  1  for  $595  62.  Date  Oct.  1  1923. 
Prin.  and  semk.nn.  int.  p.tvable  at  a  pi  ice  agreed  upon.  Due  ou  Oct.  1 
follows:     $595  62  in  1925.  and  $500  1926  to  1939.  inclusive. 

CEDAR  CREEK  SCHOOL  DISTRICT  NO.  27,  Slope  County,  No. 
D^k. — CERTIFICATE  uFFERING.—  Vf .  R.  M  rtin.  Clerk  of  District, 
will  receive  bids  at  the  Countv  Auditor's  office  in  Amidon.  until  1  p.  in. 
Sept.  15  for  $1,000  cert'f  cates  of  indebtedness.  Interest  rate  not  t« 
exceed  7%.     A  certified  check  for  5%  of  bid  required. 

CHAMPAIGNE  COUNTY  (P.   O.   Urbana),  Ohio.— BOND  SALE.— 
The  following  issues  of  5' 2  '~r  bonds  offered  on  Sept.  10 — V.  117.  p.  1 151 — 
have  been  awarded  to  the  Champaigne  National  Bank  of  Urbana  at  par 
plus  a  premium  of  $21 — equal  to  100.18,  a  basis  of  about  5.46^  . 
?6.000Frantz    Bridge   bonds.     Denom.    $1,000.     Due    $1,000   yearly   on 
Sept.  1  from  1924  to  1929.  inclusive. 
5  300  Ropp  Bridge  bonds.     Denom.  $530.     Due  $530  each  six  mouth* 
from  March  15  1924  to  Sept.  15  1933.  inclusive. 
Date  Sept.  15  1923. 
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CHANDLER,   Maricopa   Countv,   Ariz.      BOND   ELECTION.— It 

o  electric  light  and  $40,000  sewer  bonds  »ill  !><•  put 
before  t!  re  for   their  approval  or  disapproval  on   Oct.   9.     W.   D. 

M.l'.yer.    CV.y   Clerk. 

CHARBON  SCHOOL  DISTRICT  NO.  15,  McKenzie  County,  N. 
Dak.— CERTIFICATE  OFFERING  .—B\0a  will  be  received  until  2  p.m. 

22  at  the  County   Auditor's  office  in    Shafer.  for    (5.000  12-month 
:icates  of  Indebtedness  by  P.  M.  Erickson,  District  clerk.     Denoni. 
$500.      Int.  rate  not  to  exceed  7'.,'  .      All  bids  must   be  BCOOmp  anted  by  a 
cert .  chock  for  . 

CLARKSVILLE,  Red  River  County,  Texas. — BOXDS  VOTED. — 
By  a  vote  of  132  to  IS  the  $40,000  .r>  r  and  disposal  plant  bonds 

«cri'  carried  at  the  election  held  on  Aug.  27  (V.  117,  p.  091). 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  SALE. — The 
'•0.000  4J4  %  coupon  water  works  bonds  offered  on  Sept     10— V.  117, 

p     805      li    "  <    been  awarded  to  u  syndicate  composed  of  Eldredge  &   Co.. 

E.   H     Rollins  &  Sons.  Kountze  Bros..  Roosevelt  &  Son.  Redmond  &  Co. 

and  K.  E  Calkins  &  Co.  at  101.178.  a  basis  of  about  Mil1;  .  Denom. 
DO.      Date  Sept.  1   1923.      Prin.  and  semi-ann.  int .  (M  .  \  s     .  payable 

at    the   American    Exchange  National   Bank.   New  York.     Due  $160,000 

yearly  on  Sept.  1  from  1928  to  1948.  inclusive. 

CLEVELAND,  Bradley  County,  Tenn.— BOND  SALE. — Caldwell  & 
Co.  of  Nashville,  and  I.  B.  Tiirrett  &  Co.  of  Jackson,  have  jointly  pur- 
chased $45,000  indebtedness  and  $75,000  school  building  bonds. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland),  Couahoga  County, 
Ohio. — BOND  OFFERING.— Sealed  bids  will  be  received  by  Chas.  C. 
Krazine.  Director  of  Finance,  until  11a.  m.  Sept..  15  for  the  purchase  of 
the  following  issues  of  6J4%  special  assessment  bonds: 

$90,526  paving  bonds.     Denom.   $1,000  and  one  for  $526.     Due  yearly 
on  Oct.  1  as  follows:     $9,526.  1924:  $10,000.  1925  to  1931  incl., 
and  $11,000.  1932. 
54,000  street    impt.    bonds.     Denom.    $1,000.     Due    yearly    on    Oct.    1 
as  follows:     $4,000.   1924.  and  $6,000  in  all   the  odd   years  and 
$5,000  in  the  even  years  from  1925  to  1933  inclusive. 
Date  Sept.    1    1923.     Prin.   and   semi-ann.   int.    (A.   &  O.)   payable  at 
the  office  of  the  above  official.     Certified  check  for  3%  of  the  bonds  bid 
for.  payable  to  the  above  director,  required. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOArD  OFFERING.— 
Walter  D.  Beach.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Sept.  21  for  $5,900  5%  coupon  Geo.  M.  Myers  at  al  Road  No.  373  bonds. 
Denom.  $295.  Date  Aug.  15  1923.  Interest  M.  &  N.  15.  Due  $295  each 
six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

CLINTON  SCHOOL  DISTRICT  NO.  7,  Lenawee  County,  Mich.— 

BONDS  VOTED. — According;  to  reports,  a  special  election  was  held  on  Aug. 
27.  at  which  a  $60,000  school  bldg.  bond  issue  was  carried  by  a  majority 
of  23  votes. 

COLQUHOUN  SCHOOL  DISTRICT  NO.  2,  Renville  County, 
No.  Dak. — CERTIFICATES  NOT  SOLD. — The  $5,000  certificates  of 
indebtedness  offered  on  Aug.  31 — V.  117,  p.  916 — were  not  sold.  Date 
Sept.  1  1923.     Due  Sept.  1  1924. 

CORNING,  Tehama  County,  Calif. — BOArD  DESCRIPTION. — The 
$30,000  sewer-system  bonds  voted  at  the  election  held  on  Julv  31  (V.  117, 
D,  *05),  are  described  as  follows:  Denom.  $1,000.  Date  Sept.  1  1923. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the  Citv  Treasurer's 
office.     Due  SI  .000  yearly  on  Sept.  1  from  1924  to  1953.  inclusive. 

CORSON  COUNTY  (P.  O.  Mcintosh),  No.  Dak.— BOND  SALE  — 
The  S.J0.000  SH%  negotiable  coupon  bonds  offered  on  Sept.  4 — V.  117. 
p.  1036 — were  awarded  to  Thompson,  Kent  &  Grace  of  Chicago  at  par 
and  accrued  interest.     Date  June  1  1923.     Due  June  1  1933. 

COTTONWOOD  COUNTY  (P.  O.  Windom),  Minn.— BOAD  SALE.— 
The  $6,350  drainage  refunding  bonds  offered  on  Aug.  28 — V.  117,  p.  916 — 
were  awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  as  5s  at  a  prem- 
ium of  $20,  equal  to  100.31. 

CRETE,  Saline  County,  Nebr.— BOND  SALE.— The  State  of  Nebraska 
has  purchased   $66,329  20  sewer  bonds. 

DALLAS,  Dallas  County,  Tex. — BONDS  REGISTERED—  Issues  of 
$1,250,000  Street  Improvement.  $1,000,000  school  improvement.  S325.000 
park  improvement,  $100,000  fire  station.  $150,000  sanitary  sewer  and 
9500,000  sewer  disposal,  all  l>oaring  4)4%  Interest  and  maturing  serially, 
were  registered  on  Sept.  B  with  the  State  Comptroller. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BO ND  OFFERING.— 
Selaen  bids  will  be  received  by  O.  M".  Vance.  County  Treasurer,  until  2  p. 
m.  Oct.  1  for  the  purchase  of  $5,800  5%   Martin  Bowman  et  al..  road  in 

Elmore  Township  bonds.  Denoni.  $293.  Date  Sept.  15  1923.  Int. 
M    y.  S.  15.  h  LCh  6  months  from  May  15  1921,  to  Nov.  15  1933, 

Ihclusl 

DEARBORN  SCHOOL  DISTRCIT  NO.  1  (P.  O.  Dearborn),  Wayne 
County,  Mich.-    BOND  OFFERING—  -William  J.  Gilbert,  Director,  will 
itil   10  a.   in.   Sept.  22  for  the  purchase  of  $45,000 
-       Denom.    $1,000.      Date    Sept.     1     1023.      IVin.    and 
semi  (\1.  &  S.)  payable  in  lawful     monev  of  the  United  States  at 

the  \    •  Detroit.     Dn  ■  yearly  on  Sept.  i  from 

1928  to  1942  Ind.  1  chock  for  2%  of  the  amount  required. 

DELMAR,    Clinton    County,     Iowa.— BOND    DESCRIPTION. — The 

ivories  system  bonds,  purchased  by  Ceo.  M.  Behtel  &   Co.  of 

Davenport,  as  stated  In  V.  117.  p.  917,  arc  described  as  follows:    Denoni. 

July   2    1923.      Prin.   and   semi-ann.   int.    (J. -J.),    payable  at 

b  el  >V  Oo.  of  Davenport.     Due  $500  yearly  on  July  1  from 

to  1986,  Inclusive. 

Financial  Stalnmnt. 

Vctual  assessed  value  of  property  year  1922 _$635.740 

Total  debt,  including  thus  issue 0.500 

Population 550 

DENNISON.    Tuscarawas    County,  Ohio.— BO .YD.S    NOT    SOLD.— 

The  $7,000  5  U  r  and  electric  li-ht,  rental  bonds  offered  on  July  2.8 — 

V.   117.  p.  349-    were  not   sold.      It.  .J.  Andrews.  City  Auditor,  informs  us 

ih at  the  bonds  an  still  fur  sate. 

DENVER  (City  and  County  of),  Colo.— $3,000,000  OFFERING  OF 
MOFFAT  TUNNEL  BONDS  QUICKLY  OVERSUBSCRIBED.— On  Mon- 
day of  this  week  It.  M  .  Grant  A  Co..  Inc..  of  New  York,  offered  to  investors 
the  rirst  block,  $3,000,000  in  amount,  of  the  18,720,000  5Hr,  Moffat 
Tunnel  Improvement  District  bands.  The  issue  was  quickly  oversubscribed 
it  offering  prices  that  yielded  the  Investor  about  5%.  It  is  expected  that 
the  remaining  $3,720,000  bonds  will  be  placod  on  the  market  when  issued  by 
the  i  >  one  time  in  the  fal 

The  $3,000,000  bonds  disposed  of  bear  date  or  July  1  1923.  are  in  the 
denomination  of  $1 .000  and  mature  $150,000  annually  on  July  1  from  1944 
to  1003  incl.  They  are  coujion  In  form,  the  holder  having  the  privilege  of 
registration  us  to  principal  and  iut<  H  l  or  principal  only,  at  the  office  of 
the  Treasurer  Of  City  and  County  Of  Denver.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  in  gold  at  the  American  Exchange  National  Hank  of  Men 
York.      The   bond  of  all   tal  I  in  Colorado,  and   they  con- 

rdinsjto  tho  offering  circular,  a  legal  Investment  for  savings 
banks  and  trust  funds  in  Colorado.  The  legality  of  the  law  authorizing 
the  i  BSD  nice  of  the  bonds  has  been  unanlm  tained  by  the  Colorado 

State  Supreme  court  and  the  United  Htati's  Supreme  Court,  and  In  add  it  Ion 

Ihe  legality  Of  the  bonds  has  been  approved  by  Peed,  Dougherty  &  Hint 
of  New  York  and  Penhing,  Nye,  Krye  ft  Tallin.adf.-e  of  Denver. 

Smiriti/      Iscics. — The  bonds  are  a  direct  obligation  of  the  district   i 
from   ad   valorem   leiios  on   all   of  the  real   estite  and   imprimt 
within   the  district,   thl  I  '    .     '  .    t.oii   of  which   is  8288.644,998,  and 

which,  according  h  by  tin  banket  icablj 

mined   to  nave  i  flted   163    bj   this   public  Improvement, 

aggregating  848.281  ,749  10  or  more  than  six  time,  the  cost  of  the  Improve- 
ment .    By  virtue  of  the  law  under  authority  of  which  the  bonds  are  issut  d.  and 
the  decisions  of  the  Colorado  State  Supreme  Court   and  the  United   B1 
Supreme  Court,  these  levies  "constitute  a  perpetual  Hen  on  a  parity  »  ith  the 

ax. i    n  for  general  State,  coonl  nrn  and  school  taxes  "     The  law 


provides  that  all  levies  are  to  be  made  at  the  same  time  and  in  the  a 
maimer  and  collected  by  the  same  machinery  as  the  general  tax<>s.  The 
Act  authorizing  the  bonds  also  pledges  all  of  the  revenues  derived  from 
rentals  and  charges  for  the  services  of  the  tunnel.  The  letter  States,  ac- 
cording tO  conservative  official  estimates  made  after  Careful  canvass  and 
consideration  of  the  entire  field,  the  earnings  of  the  tunnel  will  be  more 
than  sufficient  to  take  care  of  all  operating  and  maintenance  expense  and 
to  pay  the  interest  on  and  retire  these  bonds  as  they  become  due.  making 
-   lf-supporting  public  improvement." 

The  Moffat  Tunnel  Improvement  District  was  created  by  an  Act  of  the 
Colorado  Legislature,  effective  July  12  1922.  for  the  purpose  of  building 
a  tunnel  through  the  Continental  Divide  to  provide  a  more  direct  and 
economical  means  of  transportation  and  communication  between  the 
eastern  and  western  portions  of  the  State.  The  district  embraces  the  entire 
City  and  County  of  Denver,  the  Counties  of  Grand.  Routt  and  Moffat  and 
certain  portions  of  the  Counties  of  Eagle,  Gilpin.  Boulder,  Adams  and 
Jefferson,  and  comprises  a  total  area  of  9.245  square  miles,  entirely  located 
within  the  Slate  of  Colorado. 

The  plans  as  approved  provide  for  the  building  of  a  tunnel  6.04  miles 
in  length,  extending  from  a  point  1  }.j  miles  west  of  Tolland,  In  Gilpin 
County,  to  a  point  near  Vasquez,  in  Grand  County.  The  tunnel  will  be 
equipped  with  railroad  trackage  of  standard  gauge  and  adequate  electrical 
and  drainage  equipment.  While  this  tunnel  is  primarily  for  transportation  ' 
purposes,  it  will  also  be  used  to  carry  water  and  telephone,  telegraph  and 
power  transmission  lines. 

Benefits  to  District. — The  most  important  benefit  to  be  obtained  from 
the  project  will  be  that  it  will  make  the  haul  between  Chicago  and  the 
Pacific  Coast  70  miles  shorter  than  any  of  the  present  transcontinental 
lines,  between  Denver  and  Salt  Lake  City  173  miles  and  between  eastern 
and  western  Colorado  23  miles. 

The  bankers  in  their  letter  summarize  other  benefits  as  follows 

The  City  of  Denver  has  always  suffered  from  not  being  located  on  a 
transcontinental  railroad  system.  This  tunnel  will  give  to  the  city  the 
many  advantages  coming  from  being  so  located. 

The  Commission  will  contract  for  the  use  of  the  tunnel  by  several  steam  . 
railroads.  By  making  use  of  it  they  will  cut  2.500  feet  from  the  elevation 
over  the  top  of  the  Rocky  Mountain  range,  and  by  change  of  route  will 
not  only  shorten  the  present  distances,  but  will  eliminate  the  present  heavy 
grades,  curves,  upkeep  of  the  roadbed  and  snow  sheds  and  secure  un-l 
interrupted  service  in-  the  winter  months,  during  which  season,  under 
present  conditions,  considerable  and  costly  delays  are  experienced  from 
snow  and  other  winter  seasonal  causes. 

The  costs  of  transportation  East  and  West  reach  their  highest  point 
over  the  Continental  Divide.  By  reducing  the  cost  and  increasing  the 
convenience  of  East  and  West  transportation  of  freight  and  passengers, 
the  value  of  tho  property  within  the  district  and  the  future  development 
of  the  entire  State  will  be  materially  enhanced. 

There  is  available  on  the  western  slope  of  the  mountains  a  large  body 
of  water  needed  by  Denver,  but  at  present  inaccessible,  which  will  be 
brought  to  the  city  when  the  tunnel  Is  completed.  It  is  reliably  stated 
that  the  value  of  this  water  to  the  City  of  Denver  will  be  $300,000  annually.  , 

The  increased  railroad  facilities  offered  by  the  operation  of  the  tunnel 
will  also  make  accessible  to  Denver  and  points  east  coal  deposits  greater 
than  the  combined  coal  areas  of  Pennsylvania  and  West  Virginia.     These 
deposits,  according  to  R.  D.  George.   State  Geologist,  cover  an  area  of, 
1,200  square  miles,  with  a  probable  available  tonnage  of  39,000.000.000  ' 
tons.     It  is  estimated  that  by  utilizing  the  tunnel  the  saving  in  coal  trans-  | 
portation  charges  will  be  at  least  70  cents  per  ton. 

Provision  will  be  made  for  the  transportation  of  automobiles  and  other  j 
vehicles  during  the  winter  months  when  the  mountain  roads  are  impassable. 

It  is  proposed  to  use  the  tunnel  in  connection  with  the  Victory  Highway  : 
running  from  Wilmington,  Del.,  to  San  Francisco,  Calif.,  and  at  present  | 
going  by  way  of  Bcrthoud  Pass,  which,  because  of  heavy  snows,  is  open 
only  three  or  four  months  in  the  year.  With  the  tunnel  in  operation  this  i 
highway  can  be  used  the  entire  year  around.  Reliable  authorities  state  ' 
that  the  benefits  to  be  derived  from  the  tunnel  as  a  highway  for  automo-  | 
bill  s  are  well  worth  tho  entire  cost  of  construction. 

Adrcrtiscmcnl  of  the  public  offering  of  these  bonds  may  be  found  on  a  pre- 
ceding page. 

DESHA  COUNTV  (P.  O.  Arkansas  City),  Ark.—  WARRANTS  '. 
OFFERED  BY  BANKERS.— J.  L.  Arlitt  of  Austin  is  offering  to  investors 
at  prices  to  yield  6%.  863,000  refunding  warrants,  the  unsold  portion  of 
a  total  issue  or  S109.000  recently  purchased  by  him.  Denom.  $1,000. 
Date  Julv  24  1923.  Due  July  24  1924,  payable  at  the  Battery  Park 
National  Bank.  N.   Y.  City. 

DEVILS  LAKE  SPECIAL  SCHOOL  DISTRICT,  Ramsey  County, 
No.    Dak.— BOND  OFFERING— A..   E.   Parshall,    District  Clerk.    (P.   O. 

De\ils  Lake)  will  receive  bids  until  2  p.m.  Sept.  17  for  $70,000  5r^  funding 
bonds  Date  June  1  1923.  Denoni  |]  000.  Hue  on  June  as  follows: 
$20,000.  192S:  825,000,  1933,  and  825.000,  1938,  payable  at  the  First 
National  Bank,  Minneapolis.  The  approving  opinion  of  Lancaster,  simp- 
son.  .Itinell  &  Doraey  of  Minneapolis,  will  be  funrished  tho  bidder.  A 
ceri  .  Check  for  .V  |   of  bid.  required. 

DODGE  COUNTY  (P.  O.  Juneau),  Wise—  BO  .YD  8  \LE.— The  Second 
Ward  Securities  Co.  of  Milwaukee,  has  purchased  the  $000,000  5' ,  coupon 
high".  1  v  bonds  offered  on  Sep!  7  (V.  117.  p.  917)  at  a  premium  of  $11,170. 
equal  to  101.24.  s  basts  of  about  4.86%.  Due  $100,000  April  1  1930.  and 
$200,000  on  April  1  in  each  of  the  years,  1932.  1935,  1937  and  1940. 

DROVE   SCHOOL   DISTRICT   NO.    6,   Slope   County.    No.    Dak.— 

CERTIFICATE  OFFERING. — Bids  will   be  received   by   (Mrs.)  Sophia  C. 
Basset,    District   Clerk.   (I\   O.   South    Heart)   until  7  p.   m.   Sept     29  for 
$5,000  7',   certificates  of  Indebtedness      Denom.  $1,000.     Date  Sept.  29 
\ll  bids  must  be  accompanied  by  a  cert,  check  for  G 

DULUTH,  St.  Louis  County,  Minn.— BIDS  REJECTED.— The  $1 
000  1  '  •.'  ;   bonds  offered  on  Sent.  10 — V.  117.  p.  805 — were  not  sold  as  all 
bids  received  were  rejected.     Date  July  1  1923.     Due  on  July  1  as  foil. 
$8,000,  1924,  and  $5,000.  1938  BO  [984,  incl. 

EASTLAND,  Eastland  County,  Texas.—  WARRA NT  SALE. — We  are 
informed  by  •■  L.  Arlitt  of  Austin  that  he  has  purchased  $18,500  6% 
water  purifying  system  warrants.  Denom.  $500.  Date  June  28  1923. 
Trin  and  semi  ann.  Int.  (J.  4  D  28)  payable  at  the  Battery  Park  National 
Bank  N.  Y.  Citj  1  )ue  on  June  28  as  follows:  $1 .000,  1924  to  1931,  incl.; 
HI.   1032  tO   1938,  incl. 

ECKLUND  SCHOOL  DISTRICT  NO.  10,  Burleigh  County,  No. 
Dnk.  CERTIFICATE  OFFERING.-  II.  C.  Asplund.  District  Clerk. 
will  receive  bids  until  2  p.  m.  Sept .  17  at  the  County  Auditor's  office  in 
Disc  00  certificates  of  indebtedness  to  bear  Interest  at   a  rale 

not  to  exceed  7%.  Denom.  $500.  Due  in  18  months.  A  certified  check 
for  5* ,  of  bid  required 

EDDY  COUNTY  (P.  O.  New  Rockford),  No.  Dak.— CERTIlh  \l  I. 
s  i/J  on  18-months  certificates  of  indebtedness  offered  on  Sep! 

I   |  \      II.  wen  awarded  as  7s  to  the  First  National  Bank  of  New   j 

Rockford, 

EDGEWOOD,  Van  Zandt  County,  Tex.— BONDS  REGISTERED.— 
o„  Sep!  1  the  State  Comptroller  registered  $40,000  water  works  and 
115,01  I  seri.il  bonds. 

EDMORE  SPECIAL  SCHOOL  DISTRICT  NO.  6,  Ramsay  County. 
No.  Dak. — BOND  OFFERING.-  -V.  K.  Gouldlng.  District  Clerk,  will 
receive  bids  until  2  p.  m.  Sept.  27  for  the  following  5k  %  coupon  bonds: 

chool     building    bonds.     Denim.     $1,000.     Date    July    1     ivJ-i- 
Duo  July   1    1943 
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6,000 refunding  bonds.     Date  Oct.  in  1923.     Due  Oct.  lo  L048. 

I'rln.  and  somi-ann.  Int.   (.1     &   .1    I    payable  at   the   PlTSt  National   Hank, 

Minneapolis.  The  approving  opinion  of  Ambrose  Tlghe  of  St.  Paul  will 
w  furnished  free       v  certified  check  for  .">',   of  bid  required. 

ENN1S,   Ellis  County,  Texas.       HOXDS   YOU'D.      Our    Western      rc>>- 

eeentatlve  advises  us  bs  special  wire  that  al  the  election  held  on  Sept.  7 
f,  iir,  p.  '.117     the  150,000  water  bond  Issue  carried. 

ERIE    COUNTY    (,P.    O.    Sandusky,    Ohio.      BOND    OFFERING. 
lealed  bids  will  be  received  by  Reuben  II.  Bhrhardt,  Clerk  Board  of  County 

lommissioners,  mud  10  a.  m.  Oct.  l  for  $27,000  .">'  [  Inter-County  Highway 
v,,,  ss  Sees  iv  &  \<  Improvement  bonds.  Denom.  11,000.  Date 
i,i    i   1923.     Interosl    \    &  <>      Due  yearly  on  Oct.  I  as  follows:  $3,000, 

1929,  Inclusive,  and  $4,000,  1930  to  1932,  Inclusive.    Certified  check 

of  !>id  require)  I 

EUSTIS,    Lake     County,    Fla.      BOXD    OFFERING.     Charles    feted, 

Jhairman,  Hoard  of  Bond  Trustees,  will  receive  scaled  bids  until  2  p,  m. 
Jepl  17  for  $5,000  6^  coupon  sewerage  bonds.  Denom.  $500.  Date  July 
i  (922.  lain,  and  semi-ami.  Int.  (J.  &  J.)  payable  at  tho  National  Park 
tank,  N.  Y.Oity.  Due.lulyl  1937.  A  cert,  check  for  5?5  of  bid,  required: 
ilitj  approved  by  John  C.  Thomson,  N.  Y,  City. 

EVANSTON,  Cook  County,  111.      BOND  OFFERING       Sealed  bids  will 

m>  received  in  the  office  of  the  Commissioner  of  Public  Works  until  12  m. 

daylight  saving  time)  Sept.  2t>  for  the  purchase  of  tho  following  issues  of 

bonds: 

I    bonds  "to  increase  the  capacity  of  the  Evanston  filtration  plant." 

75,000   bonds  "for  the  purchase  of  additional  pumping  equipment  for  the 
Evanston  pumping  station." 

FAIRFAX  DRAINAGE  DISTRICT,  Wyandotte  County,  Kan.— 
tOND  SALE.  The  Commerce  Trust,  Co.  of  Kansas  city  his  purchased 
897,000  5%   coupon  drainage  bonds.     Denom.  S500  and  $1,000.     Date 

Ek,   1    [923        Interest    P.  &   A        Due  yaerlv  on  Aug.   1  as  follows:  $13,000, 

924  to  1946,  inclusive,  and  $14  ,000.  1947  to  1053.  inclusive. 

FAIRFIELD  COUNTY  (P.  O.  Winnsboro),  So.  Caro.— BOXD  SALE. 

The  $225,000  59J  highway  and  bridge  bonds  offered  on  Sept.  10  (V.  117. 
).  1152'i  were  awarded  jointly  to  the  Bank  of  Fairfield  and  the  Merchants'  & 
Banters'  Bank  of  Winnsboro,  at  par. 

FAJARDO(Municipality  of), Porto  Rico BOND  OFFERING.— Sealed 

iroposals  will  be  received  by  Juan  Robles,  Commissioner  of  Public  Service 
Mice  and  Prisons  until  10  a.  m.  Sept.  24  for  $300,000  coupon  public 
Eprovement  bonds.  Denom.  SI. 000.  Date  July  1  1923.  Prin.  and 
Eni-ann.  int.  payable  at  some  bank  or  trust  company  either  in  Washington 
J.  c  .  New   York  or  Porto  Rico.     Due  on  July  1  as  follows:     $7,000.  1929 

0  1033,  incl.:  $10,000.  1934  to  1910.  incl.;  n1. 5.000.  1941  to  1946.  incl.: 
120.000.  1947  to  19,r)0,  incl.,  and  $25,000,  1951.     Int.  rate  not  to  exceed 

A  cert,  check  or  bank  draft  for  2%  of  issue,  payable  to  the  Commis- 
ioner  of  Finance,  required. 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  57  (P.  O.  Westmore), 
*ont. — BOND  OFFERING. — Until  2  p.  m.  Oct.  1  bids  will  be  received  by 
Yin.  Salmon,  District  Clerk,  for  $4,471  65  6%  refunding  bonds.  A  certi- 
ied  check  for  $447  16  required. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— The 
emporary  revenue  loan  of  $400,000,  offered  on  Sept.  11  (V.  117,  p.  1153), 
fas  awarded  to  the  First  National  Bank  of  Boston  on  a  4.24%  discount 
Bs,  plus  a  $3  premium.  Date  Sept.  12  1923.  Due  Nov.  15  1923.  Other 
lids  were: 

Discount.     Premium. 
I.  N.Bond  &  Co 4.30  $175 

1  S.  Moseley  &  Co 4.39  

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  160  (P.  O.  Winifred), 
flont. — BOXD  OFFERING. — Harry  A.  Butcher.  Trustee,  will  receive  bid 
mtil  2  p.  m.  Sept.  28  for  an  issue  of  funding  bonds  in  an  amount  not  to 
need  Si. 099  18.     A  certified  check  for  $100  required. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  196  (P.  O.  Rcss 
rork),  Mont. — BOND  OFFERING. — Until  2  p.  m.  Oct.  1  bids  will  be  re- 
•eived  for  $2,000  6%  school  bonds.  Denom.  $250.  A  certified  check 
or  $200  required. 

FLEAK  SCHOOL  DISTRICT  NO.  2^,  Grant  County,   No.   Dak.— 

1ERTIFICATE  OFFERING. — J.  B.  Loeffler.  District  Clerk,  will  receive 
lids  until  10  a.  m.  Sept.  18  at  tho  County  Auditor's  office  in  Carson  for 
13,000  18  months  certificates  of  indebtedness  and  $3,000  10-year  funding 
londs.  Interest  rate  not  to  exceed  7%.  A  certified  check  for  5%  of  bid 
equired. 

FLOWING  WELLS  IRRIGATION  DISTRICT,  Pima  County,  Ariz. 
-BONDS  NOT  SOLD — OFFERED  AT  PRIVATE  SALE. — The  $5,000  67o 
rrigation  bonds  offered  on  Aug.  30  (V.  117.  p.  806)  were  not  sold.  The 
Kinds  are  now  being  offered  at  a  private  sale  at  not  less  than  85.  Date 
lug.  1  1923.     Due  10  to  30  years. 

FORT  SMITH,  Sebastian  County,  Ark.— BOND  SALE.— The  Na- 
ional  Bank  of  Commerce  of  St.  Louis  and  the  First  National  Bank  of  Fort 
iniih  have  jointly  purchased,  it  is  reported,  $250,000  5%  water  bonds 
it  96.55. 

FOSTER  SCHOOL  DISTRICT  NO.  2,  Logan  County,  No.  Dak.— 
iOND  SALE.— The  $14,700  funding  bonds  offered  on  Aug.  28  (V.  117,  p. 
08)  were  awarded  as  6s  to  Geo.  B.  Kenua  &  Co.  at  par.  Denom.  $700. 
3ate  Sept.  1  1923.     Int.  J.  &  J.     Due  Sept.  1  1933. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— CORRECTION.— 
Jsing  newspaper  reports  as  our  source  of  information,  we  reported  the  sale 
f  $-11,000  5^2%  road  bonds  to  Breed,  Elliott  &  Harrison  of  Cincinnati, 
t  101.53,  a  basis  of  about  5.15%,  in  the  "Chronicle"  of  Aug.  18  on  page 
06.  We  are  now  informed  by  the  above  company  that  it  only  purchased 
36,000. 

FREDERICK,  Brown  County,  So.  Dak.— BONDS  VOTED — OFFER- 
XG. — At  the  election  held  on  Sept.  4 — V.  117.  p.  1037 — the  proposition 
)  issue  $5,000  6%  funding  bonds  carried.  Bids  will  be  received  until 
ept.  21  by  S.  Mellen.  Towm  Clerk,  for  the  bohds. 

FREDERICK  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFI- 
CATE SALE. — The  $1,500  7%  18  months  certificates  of  indebtedness 
Tered  unsuccessfully  on  Aug.  15 — V.  117,  p.  918 — have  been  purchased 
r  H.  S.  Semingson  of  Crosby. 

GIRARD  CITY  SCHOOL  DISTRICT  (P.  O.  Gerard),  Trumbull 
ounty,  Ohio. — BOND  SALE. — The  $300,000  4Jf%  fireproof  impt.  site 
id  construction  bonds  offered  but  not  sold  on  Aug.  15  (V.  117,  p.  806) 
ive  been  awarded  to  the  State  Industrial  Commission  of  Ohio.  Date 
pt.  1  1923.     Due  $12,500  yearly  on  Sept.  1  from  1924  to  1947.  inclusive. 

GLEN    ULLIN,    Morton    County,    No.    Dak.— BOND   OFFERING.— 

■  II .  Mormann,  Clerk  Board  of  Education,  will  receive  bids  until  2  p.  m. 
:t.  2  for  $20,000  6%  funding  bonds.  Date  Oct.  1  1923.  Due  Oct.  1 
43.     A  certified  check  for  not  less  than  5%  of  bid  required. 

GOSHEN,     Elkhart     County,     Ind.— BOND     OFFERING.— Charles 

Crow  ell.  City  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Sept.  26 

'  $50,000  5%  coupon  municipal  water,  light,  heat  and  power  bonds. 

mom.  $1,000.     Date  Sept.  26  1923.     Int.  J.  &  J.     Due  $5,000  yearly 

Jan.  1  from  1925  to  1934  inclusive. 

GRACE  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Asheville), 
tncombe  County,  No.  Caro. — BOND  SALE. — The  $75,000  bonds 
-ired  on  Aug.  28 — V.  117,  p.  692 — were  awarded  to  Sidney  Spitzer  & 
■  of  Toledo  at  a  premium  of  $611  50,  equal  to  100.81.  (Interest  rate  not 
ted.)  Date  Aug.  1  1923.  Due  on  Aug.  1  as  follows:  $2,000,  1925  to 
14,  incl.,  and  $5,000,  1945  to  1951,  incl. 

IRANDVIEW,     Johnson     County,     Texas.— BOND    ELECTION  — 

■  {reposition  to  issue  $30,000  6%  sewer  bonds,  maturing  $1,000  annually, 
1  be  voted  upon  on  Oct.  6. 

iRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  OFFERING.— 
•  led  bids  will  be  received  by  George  B.  Nottingham,  County  Treasurer, 
I  il  9  a.  m.  Sept.  21  for  $8,600  5%  James  P.  Cox  et  al.  free  stone  road  in 
-\  Township  bonds.  Denom.  $430.  Date  July  15  1923.  Int.M.&N.  15. 
J  s  $430  each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 


°  Jdebtedness.  Denom.  $1,000  Due  April  15  1925.  A  certified  check 
''  o%  of  bid  required.  These  certificates  were  offered  unsuccessful] v  on 
|:    16  (V.  117,  p.  1153). 


GREENE  COUNTY  tP.  O.  Bloomfield),  Ind.     BOND  OFFERING.— 
Sealed  bids  »iii  be  received  by  w.  I..  Herrington,  County  Auditor,  until 
12  in.  Sept .  29  for  19.800  •".' ,   coupon  P.  A    Cade  et  al  Three-Mile  Gi 
Road  bonds.     Denom    $490.     Dato  Sept.  15  1923       Intercut.  M.  &  N 
Due  1490  each  nx  months  from  May  16  1924  t<>  Nov.  It  1933,  Ini 

GREENFIELD  TOWNSHIP   RURAL  SCHOOL   DISTRICT   (P.   O. 
R.  F.  D.  No.  2,  Lancaster),  Fairfield  County,  Ohio.       BOND  OFFERING 

— Sealed  bids  will  be  received  by  i.  K.  Miller,  Clerk,  Board  of  Education 

until   I    p.  111.   (central  standard   time)   Sept     29  for  $6,222  42  lUpOO 

school  bonds.     Denom.  MOO  and  one  for  1222  42.     Date  Oct.    1    i 

Prin.  and  semi-aim.  int.   (A.  ,V   I-'.)  payable  al   the  <  'lerk  Treasurer's  officii 

Due  each  6  months  as  follows      1400.  I'Vb    1   1924  to  i'ih    i   1931,  Incl 
and  $222  42,  Vug.  l  1931.    Cert,  check  for  6 yt  of  the  amount  bid  for ,  p 
ai.ie  to  the  above  official,  required.     Purchaser  to  take  and  pay  for  bond 
\\  it  bin  10  days  from  time  of  award. 

GREENFIELD  TOWNSHIP   SCHOOL   DISTRICT   NO.   3,    Waynr 
County,  Mich,     lioxi)  offering.     Raymond  <• .  Gardner,  Clerk  Hoard 
of  Education,  will  receive  sealed  bids  until  h  p.  m.  Sept,  is  al  149  Ward 
We.,  Northwest  Station,  Detroit    for  the  purchasi  of  $;  mm  ichool  bond 
Denom.  $1,000.     Date  Oct.  I  1923.     Principal  and  Interest  payable  al  the 

Northwestern  State  Hank  of  Detroit.      Due  Oct.   1    1!I2.':.  without  option  or 

prior  payment.  Interest  not  to  exceed  "• '  ,  Bider  to  furnish  blank 
bonds,  ready  for  execution.  Certified  check  for  $700,  payable  to  the 
Treasurer,  required. 

GREENVILLE,   Greene   County,   Tenn.  -BOND  OFFERING. — Bid- 
will  be  received  by  W.  O.  Thackcr,  Town  Recorder,  until  2  p.  m.  Sept. 
19  for  the  following  bonds: 
$86,000  00  5H%  20-year  town  impt.  bonds. 
74,123  (iii    ti',c     1  to  10-yr.  serial  impt.  district  bonds. 


GREENVILLE,     Hunt 

The   $325,000   water   works 
on  Sept.  4 — V.  117,  p.  693- 


County,  Texas.— BONDS  DEFEATED. — 
and  reservoir  bonds  submitted  to  the  voters 
-met  with  defeat. 


HALEDON,  Passaic  County,  N.  J.— BOND  OFFERING.— Sealed  bids 
will  be  received  by  John  J.  Kopp,  Borough  Clerk,  until  8  p.  m.  (daylight 
saving  time)  Sept.  17  for  the  purchase  at  not  less  than  par  of  an  issue  of 
5%  coupon  or  registered  (with  privilege  of  registration  as  to  principal  only 
or  both  principal  and  interest!  sewer  bonds  not  to  exceed  $55,000.  no  more 
bonds  to  be  awarded  than  will  produce  a  premium  of  $1,000  over  $55,000- 
Denom.  $1,000.  Date  Sept.  1  1923.  Principal  and  semi-annual  interest 
(M.  &  8.).  payable  at  the  United  States  Trust  Co.  of  Paterson.  Certified 
check  for  2%  of  the  amount  bid  for,  payable  to  the  Borough,  required. 

HALEN  SPECIAL  SCHOOL  DISTRICT  NO.  3,  Mercer  County. 
No.  Dak. — BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Sept.  22 
by  I.  O.  Lee,  District  Clerk,  at  the  County  Auditor's  office  in  Stanton  for 
$60,000  5%  funding  bonds.  Denom.  $1,000.  Dato  July  1  1923.  Princi- 
pal and  semi-annual  interest  (J.  &  J.)  payable  at  the  Continental  &  Commer- 
cial National  Bank,  Chicago.  Due  July  1  1943.  A  certified  check  for  2% 
of  issue  required. 

HAMDEN,  Vinton  County,  Ohio.— BOND  OFFERING. — Sealed  bids 
will  be  received  by  Lou  Meese,  Village  Clerk,  until  12  m.  Sept.  29  for  $3,000 
6%  real  estate  purchase  and  impt.  bonds,  issued  under  Sec.  3939  of  Gen. 
Code.  Denom.  $300.  Date  June  1  1923.  Int.  semi-ann.  Due  $300 
annually  from  2  to  11  years  from  date.  Cert,  check  for  10%  of  the  amount 
bid  for,  payable  to  the  Village  Clerk,  required.  Purchaser  to  take  up  and 
pay  for  bonds  within  10  days  from  time  of  award. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOAD  OFFERING. 
— A.  G.  Finley.  County  Treasurer,  will  re  eive  sealed  bids  until  10  a.  m. 
Sept.  25  $15,500  4 14%  bonds  for  the  construction  and  impt.  of  the  following 
highways: 

$9,200   John  Heisserroad  in  White  River  Township. 
6 .300   Joe  Machmer  road  in  White  River  Township 

Date  Sept.  15  1923.  Int.  M.  &  N.  15.  Due  $775  each  6"montbs  from 
May  15  1924  to  Nov.  15  1933.  inclusive. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.—  BOND  OFFERING. — 
Sealed  bids  will  be  received  by  G.  R.  Morehart,  County  Auditor,  until 
10  a.  m.  Sept.  15  for  $5,500  5lA%  road-improvement  bonds,  issued  under 
Sec.  6929  of  Gen.  Code.  Denom.  $500.  Date  Sept.  10  1923.  Principal 
and  semi-annual  interest  payable  at  the  County  Treasurer's  office.  Due 
yearly  on  Sept.  10  as  follows:  $500.  1924  to  1932,  inclusive,  and  SI, 000. 
1933.     Certified  check  for  $200  required. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  SALE.— Tha 
$6,000  5H%  road  bonds  offered  on  Sept.  10  (V.  117.  p.  1153)  have  been 
awarded  to  Durfee.  Niles  &  Co.  of  Toledo,  for  S6.011  26.  equal  to  100.188. 
a  basis  of  about  5.46%.  Date  Sept.  1  1923.  Due  $600  yearly  on  Sept.  1 
from  1924  to  1933.  inclusive. 

HARDEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16, 
Tex. — BONDS  REGISTERED. — The  State  Comptroller  on  Sept.  4  regis- 
tered $10,000  6%  5-40  year  bonds. 

HEMPSTEAD,  Nassau  County,  N.  Y. — BOND  SALE. — The  following 
issues  of  registered  bonds  offered  on  Sept.  11 — V.  117,  p.  1153 — have  been 
awarded  as  4  Hs  to  William  R.  Roberts  &  Co.  of  Isew  York  at  100.15 — 
a  basis  of  about  4.48%: 

$100,000  street  improvement  (part  of  a  total  issue  of  $375,000  voted  on 
July  31  1923).     Denom.  $1,000.     Due  $5,000  yearly  on  Nov.  1 
from  1924  to  1943.  inclusive.     Cert"" 
10 

Date  Nov.  1  1923.  Principal  and  semi-annual  interest  (M~.  &  N.) 
payable  at  the  Village  Treasurer  s  office. 

HENDERSON,  Vance  County,  No.  Caro. — BOJVD  SALE. — The 
$200,000  coupon  (registerable  as  to  principal)  street  and  sidewalk  improve- 
ment bonds  offered  on  Sept.  10 — V.  117.  p.  919 — were  awarded  to  Stacy 
&  Braun  of  Toledo  and  Keane,  Higbie  &  Co.  of  Detroit  jointly  as  5  Us 
at  a  premium  of  $125  equal  to  100.06  a  basis  of  about  5.48%.  Date  Julv 
1,  1923.  Due  yrly.  on  July  1  as  follows:  $12,000  1924  to  1923  incl.  anil 
$8,000  1934  to  1943  incl. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Hempstead),  Nassau  County,  N.  Y. — BOND  OFFERING. — Sealed  bids 
will  be  receied  by  C.  H.  C.  Harms,  Clerk  Board  of  Education,  until  8:30 
p.m.  (daylight  saving  time)  Sept.  26  for  $120,000  5%  coupon  school  bonds. 
Denom.  $1,000  Date  July  1  1923.  Due  $6,000  yearly  on  July  1  from 
1926  to  1945,  inclusive.  Interest  semi-annual.  Certified  check  for  $2,400. 
payable  to  the  above  official,  required.  Legality  approved  by  Clay  & 
Dillon,  of  New  York. 

HENRY  COUNTY  (P.  O.  New  Castle),  Ind.— BOND  OFFERING.— 
Elisha  McFarland.  County  Auditor,  will  receive  sealed  bids  at  his  office  in 
the  court  house  until  2p.m.  Oct.  1  for  $4,702  88  6%  Herbert  Van  Winkel 
et  al.  drainage  bonds.  Denom.  $100  and  one  for  $102  88.  Date  Aug.  15 
1923.  Interest  M.&N.  5.  Due  yearly  on  Nov.  1  as  follows:  $15,000  1924 
and  1925  and  31,702  88  1926. 

HICKSVILLE,  Defiance  County,  Ohio.— BOND  OFFERING.— Sealed 
proposals  will  be  received  by  Merle  G.  Wort,  Village  Clerk,  until  12  m. 
Sept.  21  for  $8,775  5>6%  Hicksville-Auburn  road  improvement  bonds 
issued  under  Sec.  6951  of  Gen.  Code.  Denom.  $877  50.  Date  Sept.  1 
1923.  Interest  semi-annually.  Due  $877  50  yearly  on  Sept.  1  from  1924 
to  1933,  inclusive.  Certified  check  for  $500,  payable  to  the  Village  Treas- 
urer required.  Purchaser  to  take  up  and  pay  for  bonds  within  10  days 
from  time  of  award. 

HILL   COUNTY   SCHOOL   DISTRICT   NO.   26    (P.   O.    Rudyard), 

Mont. — BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Sept.  2i> 
by  A.  O.  Hovee.  District  Clerk,  for  an  issue  of  school  bonds  in  an  amount 
not  to  exceed  $7,000.  Denom.  $500.  Date  Sept.  1  1923.  Int.  M.-S. 
A  certified  check  for  $450,  payable  to  above  official  required. 

HILLSBORO,  Hill  County,  Tex. — BONDS  REGISTERED. — On  Sept. 

4,  $15,000  5%  15-40  year  street  paving  bonds  were  registered  with  the  State 
Comptroller. 

HILLSDALE  COUNTY  (P.  O.  Hillsdale),  Mich. — BOND  OFFERING. 
— The  Board  of  County  Road  Commissioners  will  receive  sealed  bids  until 
10  a.  m.  (central  standard  time)  Sept.  19  for  S40.000  Assessment  District 
Road  No.  7  bonds,  not  to  exceed  6%.  Date  Oct.  1  1923.  Due  yearly 
on  May  1  as  follows:  $9,000  1925  to  1927,  incl.,  and  $13,000  192S.  Cert, 
check  for  2%  of  the  amount  of  bonds,  payable  to  Lewis  A.  Roiney,  Chairman 
of  Board,  required. 

HILTON  SCHOOL  DISTRICT  NO.  10,  Bottineau  County,  No.  Dak 

— CERTIFICATE  OFFERING.— Unil  2  p.m.  Sept.  15  bids  will  be  received 
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by  Goo.  R.  Eversnn    D  -rk .  at  the  County  Auditor's  office  in 

r  >r  $1,500  A  cert,  check  for 

BOND  OFF:  me  time  and  place  the  above  officiril  will 

-  inding  bonds  te  not  to 

ich  of  the  years  1927.  1929.  1931 
of  bid.  required. 

HOLBROOK   IRRIGATION    DISTRICT    (P.    O.    La   Junta).   Otero 

Courir.    Colo.— BO.VD    ELECTION    AND     SALE— Henry    Wilrrx    k 

■  ct  ti»  be  ■  ]  bv  the  voters  on 

Sept.  2!.  $469.00'  refunding  boi :• 

HOLMES  SCHOOL  DISTRICT  NO.  3.   Divide  County.  No.  Dak.— 

intil 

• 
-  ;o  be.r  Inter*  7  i.  SI. 000. 

All  tld. 

time  and    place   the   above 
-al  will  offer  «27  ooo  7  of  Indebte 

inf.  II  -lis.     Denom  fied 

ehe  of  bid  re 

HONOLULU     (City     and     County,     Hawaii.— BO.VD     SALE. — The 

cred 

■ 
.llowed  to  mi  it  v. 

OOO  bond-  Honolulu   at    104.77  sis  of 

:  .1  date 
run  to  maturity. 
• -.-'l  15  19.  _  .ptional  on  or  .after  April  15  1942. 

HOPE,    H-mpstead    County,    Ark.— BOYD    SAl.F —The    Burkholde„ 
.  Co.  of  «t    L  ':rb  construction  b->n  > 

,r.     Date  July  2  1923.     Int.  M.  A  8.     Due  March  1  1926  to  1943  incl 

NAPOLIS    PARK     DISTRICT,     Ind.— BOYD    OFFERING.— 

I  receive  se  le<i  hid*:  until  12  m.  Sept. 

"P  rk  D  onds  of  1923.  Issue  No.  4."     Denom. 

-o-ni-ann.  int.  (J.  A  J.),  pv 

n>  CItv   T  ■    an   oblisition   of  the   p  rk 

district.     Din   I  '  m.  1  fro-r,  1926  to  1962.  Inclusive.     Oert. 

wi^nrwi  I  polis.  payable  to  the  City  Treas- 

urir  for  2 H  %  of  the  face  value  of  the  bonds  required. 

ITASCA  COUNTY   .P.   O.   Grand   Rapids  ,  Minn.— -BOND  SALE.— 

Tli<   5 1 '"•  000  6%  ci  i  o-  r  Tistered  count  v  ditch  bonds  offered  on  Sept. 

4  (V.  117.  p.  1       '  '    fstoB   Mir-' A  Co   of  Minneapolis,  at 

0   eou-1  to  102.125.  a  basis  of  about  5. OS'";  .      Data   -ept.  1 
-i  pt.  1  1943. 

JACKSON,  Jackson  County,  Mich.— BOYD  OFFERING. — Clifton  H. 
Veddor.  City  Cler  <  p.  m.  (eastern  standard  time'  on  Sept.  15. 

at  the  Oomra.-'         -  !    bids  fur  SI 58. 500  ci-      - 

assessment  paving  bonds  cf  1923.  dated  Sept.  15  1923.  payable  serially  in 
1924  to   1932.  indue  ■  irding  to  a  schedule.  :•   -opy  of  which  will  be 

furnished   to  inter  Bids  will  be  re<  e  v -d  on  ■  basis  of  5% 

interest,  p  ivable  settf-anna  illy.  Denomination  of  ootids,  S500  and  SI  .000. 
No  depository  or  preferred  delivery  bids  will  be  considered.  All  bids  must 
be  accompanied  by  certified  check,  piyable  to  the  order  of  the  City  Clerk 
in  the  amount  of  29!  of  p  r.  Bids  should  be  made  with  the  understanding 
that  bidders  are  to  f  irni«h  blank  bon  Is.  Also  bid  sshould  be  made  with 
the  understanding  tint  the  city  will  hive  for  s,le  within  30  days  of  this 
date  approxi  •    I  .000  of  the  same  kind  of  bonds  for  the  'West  Ave. 

and  Bridge  St.  n   veaients.  which  bl  Iders  will  be  requested  to  take  it  the 

fwico  offered  for  the  above  described  bonds,  or  bids  will  be  received  for  the 
ast  mentioned  bonds  separately. 

JEFFERSON  COUNTY  (P.  O.  Steubenvillel,  Ohio.— BO.VD  OFFER- 
ING.— Eleanor  F..  Flovd.  Clerk  Board  of  County  Commissioners,  will 
receive  sealed  bids  until  130  p.  m.  (Eastern  standard  timet  Sent  IS  for 
the  purchase  of  the  following  Issues  of  hlA%  count v's.  township's  and 
propertv  owners'  portions  of  the  cost  of  improving  Dillonvale  and  Adena 
Road.  Issued  under  Sec.  6929  of  General  Code: 
$28,000  road    in    Srrithfield    Township.     Denom.    $1,000.     Due    vearly 

on  Sept    1  as  follows:      $3  000.  1924  to  1931  incl  .  and  $4,000.  1932. 
10.600  road   In    Mt     Pleasant   Township.      Denom.   $1  000   and   one   for 

$500       Due  yearly  on  Sept     1   as  follows:     $1,000.   1924  to  1930 

Inclusive   $2  000.  1931.  and  $1  .500    1932. 
Date  Sept.    1    1923.     Int.   M.   A   S       Certified  check,   payable  to  the 
•  'oucty  Treasurer,  on  some  bank  other  than  bidder,  for  5*^  of  amount 
bid  for.  required .     Purchaser  to  take  up  and  pay  for  bonds  within  ten 
days  from  time  of  award. 

JONESVILLE  SCHOOL  DISTRICT,  Hillsdale  County,  Mich  — 
BOND  ELECTION. — On  Sep'.  II  a  special  election  was  held  to  vote  on 
the  question  of  issuing  $100,000  new  school-building-erection  bonds. 

JOPLIN,  Jasper  County,  Mo.— AVERAGE  YIELD— The  average 
yield   fir  -  ■  lorial-hall   bonds,   awarded  jointly  to  the 

m"  St.  Louis,  and  the  Harris  Trust  A;  Savings 
Bank  of  '  it   100.10.  I  in  V.  117.  p.  1153.  is  about 

called  at  optional  date.  Sept.  1  1928.  and  4.999!  if  allowed  to  run  to  full 
maturity  Sept.  1    1943. 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  131  (P.  O.  Aurora^, 
III.  Tin   price  p  Id  by  Halsey.  Stuart  A:  Co..  of  New  Yorl 

ihe$IGJ  -    rejMjrted  sold  to  them  in  V.  1 17.  p.  1153. 

$2,217  50  for  expenses     equal  to  93.076 — a  basis  fo  about 
5.31%.     Denom     $1,000.      !  Interest    M     A    X. 

rs  on  May  1  from   I 
to  1941.  and  $34,000  May  1   1912. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City >,  Jackson 
County."  >ND  OFFERING.-     I      F  Clt3 

Xcho.  .  1  I  for  «1  .iMMi.oon 

Date  Jan .  1 
I- In  i nt     (J     ■  e  In  1 

Jan  red.     Leg  lity  approve 

John  O.  Tho'isoti.   N.   Y.  Citj  f.ir  51.000.000 

KEENE  SCHOOL  DISTRICT  NO.  G,  McKen/ie  County,  No.  Dak.— 

inditor's 
■  "lerk,  Tor 
$100.      Ii 
<>ct     l    1923       !>'.•    In    |s   months      All  bids  tnu 
:"ied  chock  for 

LAFAYETTE.  Tippecanoe  County.  In  'FEEING        V 


nty.  Ind 


.i<ls  1 1 1 ,  t  1 1  J 


M'» 


m     »4  ! 

of  th- 


J  .  Bo, 
for   s 
1923.      In 

amount  of  the 

LAKEWOOD.     Cuyahofa     County.     Ohic  I     OFFERING 

\.  O.  Uuild.  I)  rector  intil  12  m.  Sent.  17  for 

the  purchase  at  no  Int.  of  the  following  5*^   s  l>ocl, a  1  assess- 

Due  $1  i  let.   l 

I   Oct.    1 

■  . 
''.12"'  Due  $1 .000  yearly  on 

1924  to  19  I  $1,129  19 

10.T77  f  sale.     Due  $1,177  Oct .  l 

1S.IC5  Bew  lev   \  Is       Dal  Jl. $1,500 

II.  and  $2,000  Oct     1 
and  1932. 

1   '     1 
ind  $4,000 

1   1924: 
and  $.1.0110  Oct.  1   1926. 

t.    1 


11.920  Armin  Ave.  bonds.      Dated  dav  of  -  Due  $  Oct.l   192* 

1926  and  1929:  $1 .500  Oct.  1  19;  'and  1931.  ai 

$1,420  Oct.  1   1" 
33.000  Claron"  aBda.      Dated   dav   of  sale.     Due   $3,500  Oct. 

-        r.d   1931.  and  $-1,000  <> 
inland  iflt 
18.5s  t-e,t  Ave.  bond-.      Dated  dav  of  sale.      Dues 

Oct.  1  i'i  ._>  ooo  on  Oct.  1  in  each  of  the  othc 

rs  Trom   lr'2">  to  1932  It 
16.750  Clrpp.  v  of  sale.      Due  $1  7?S0  Oct. 

and   1932.  an 
■nd  1931. 
11.812  Eldred  Ave.  bonds.      Dated  dav  of  sale.      Due  $1  312  Oct.  1   192> 
$1500:  .nd  $1,000  1926.  1'.' 

Der  |       oo     $500  and  odd.      Prn.   and  .     Jt   O 

i 
amount  of  bonds  bid  for.  payabli  f  Lakewood.  reiuired. 

C,FORD    SCHOOL    DISTRICT    NO.    35,    Bottineau     Count'. 
No.   Dak.  —CERTIl  ' 

' 
mont'.  ,;  check  f  -  -ed. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.   1 
Ft.    Myers  ,    Flo. — POND   SALE. — The   Hanchett    Bond   Co     of  ChicJ 
0.000  6'I    school  bond-  -.-mium  of  $3,481.  equl 

to  10 

COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  14.  Fla.Jl 
BOAfD    -  ,nk  Till,  -lyel 

120.000  I  :ual  to  98 

LENBANON,   Linn   Cotmty,   Ore.— BO.VD  OFF 

v  C.  H.  Witman.  ».  m.  Spa 

■ 
D     ■    -    ■  •    1  1".3       Int    M.  .t  S.      Di  -hfll 

on  a  responsihle  bank  for  5%  of  bid.  payable  to  the  City   !  ".in! 

LIBERTY,   Sullivan  County.   N.   Y.—  1    tM 

1  Bank  of  Li>'-  -onl 

atp.r.      Denom.  $500.      Date  July  1   n?3.      Int.  J.  &  J.      Due  ser  allyJ 

LIBERTY  COUNTY  SCHOOL  DISTRICT  NO.  33    P.  O.   Chestssl 

Mont.— BO.VD  OFFERING. — 1  a.   Clerk   Board   of  Trusttl 

will  reoe've  b'ds  until  10  a.  m.  Sept.  2a  for  an  :>dil 

an  amount  not  to  exce  '    :he| 

|  for  $500.  payable  to  the  above  official,  required. 

LIGONIER,    Noble   County,    Ind.  —  I  F— The  $12,000  J 

couoon  fundine  and  water  works  bonds  offered  on   Sept     10-  V.    117, 

arded  to  the  Mier  State  Bank  of  Ligon-er  for  $12,020 
to  100.16.  a  basis  of  about  4.96f">.      Date  Sept.   1    1923.      Due  $600  ea. 
months  from  July  1  1924  to  Jan.  1  1933  inclusive. 

LIMA,  Allen  County,  Ohio. — BOND  SALE — The  following  issues 
bonds  aggregating  $111,060.  offered  on  Sept.  11  (V.  117  p.  llr>4>.  ha 
been  awarded  to  Seasoogood  *  Mayer  of  Cincinnati  for  $114,912  20.  eqt 
to  K3.46 — a  IvsLs  of  about  5.K1 

$63,500  oh- '(  Michigan   Ave.  sewer  bonds.      Denoms.   1   for  $500  and 

for  Si  .000.      Date  Auc.    15   1923       Int     F     \    A     15.      O 

ye  rlv  on  Feb.  15  as  folio--  j:  i  -.  ooo.   1928 

1932.  inclusive,  and  S3  000.  1933  to  1948.  Inclusive. 

13.000  5 l-rT  water-main    bonds.     Denom.   $500.     Date   Aue     10    192 

Int.  F.  &  A.  10.     Due  yearly  on  Feb.  10  as  follows-  $5C 

'  to  194  1.  inclusive,  and  $1,000.  1945.  1946  and  194T 

8.000  5    .  a      portion      paving      bonds.      Denom.      $1,000.      Dt 

Aug.    15   1923.     Int.    F.   &   A.   15.     Due  $1,000  yearly 

15  from  1925  to  1932.  Inrlusixe 

1,600  5li'"<  Holmes  Ave.  sewer  notes.     Denom.  $1 .000  and  $600.     Dt 

Int.  F.  &  A.  1.     Due  Aug.  1   19 
6.565  5  :  .nor  Ave.  sewer  bonds.      Denoms.  12  for  $500  and  1 1 

Date  July  10  1923       Int.  J*  J.  10.      Due  yearl 
J    n.  10  as  follows:  $500.  1925  to  1936.  inclusive    and 
1937. 

7.160  51    '"    M<  Donel  Street  sewer  bonds.      Denoms.   1   fur  $160  and 

for  8500.      D..te  July  10  1923.      Int.  J.  &  J.  10.      Due  yen 

on  Jin.    10  as  follows    $500.   1925  to   1933.  inclusive:  S8t 

1934.  and  $1,000.  1935  and  1938. 

5. 1>  Runyan  Ave,  sower  bonds.     Denoms.  1  for  $85.  1  for  $1' 

and  10  for  8500.     Date  July  10  1923.     Int.  J.  &  J.  10.     D 

ye  nvon.T    a.  10  as  f,  Hows:  $85.  1925:  $100.  1926:  and  8M 

1927  to   1936.  inclusive. 

6.050  5':";   Ashton  Ave.  sewer  bonds.      Denoms.  1  for  $.",">o  and  11 

rulv  10  1923.      Int.  J.  A  J.  10.      Due  yearly 

.1    n.   10  as  follows:  $500.  1925  to  1935.  inclusive,  and  ft 

1936. 

Following  is  a  complete  list  of  the  bids  rocei . 

Pre**.  -Voir. 

W.  L.  si  !\  ton  A  Co..  Toledo.  O 

Otis  and  Comp  '  '    - .11 

Breed.   K  I  mt    ,v    Hirr  son.  Cincinnati, and  Proviu- 

Savings  Bank  A  Trust  Oo 2050.00 

Prutlden  and  Company,  Toledo.  O.  (Bonds  and  No: 

(5», '; -    -  oo 

ni  and  M  lycr.  Cincinnati.  O.. 

W«  I.  Roth  A  Irving  Cincinnati.  O ' 

Title  On   r   nteo  A  Trust  Co. .  Cincinnati 

Bpttser.  Rorick  and  Oo..  Toll  2911.00 

LITCHVILLE  COMMON  SCHOOL  DISTRICT  NO.  62  P.  O.  Utt 
ville,>  Barnes  Ciunly,  No.  D'k.  .VO  HIDS  RKCi-:i\'EI>  Therey 
no  bids  received  for  the  $.">  ooo  7:  i  certificates  of  Indeiu-    •  ■    -  ..rrfered 

Sep'.  8    — V.   117".  -  - 

LOCKNEY,     Floyd    Coun    -.      Tex.— POX!  '   -fl 

impt      onds  m  the  .nd  utalM 

i  4.  iih  i  i  'omptroBer. 

LODI,      Bergen     County.      N.      3.— BOND  Or                           Joseph 

n-  "l^H 

purchase  of  the  follnwh  'r"'"!^H 

at  thi                      I  the  bidder  as  to  principd  onl)  : 

Interest      irold    Ivuids     no    more   bonds   to    '  ■   I    than    will    proaBf 

Sr  the  amount  of  etc! 
i  public    improvement     Iwnri  I        in.     $1,000    and     c- 

$8,000.  1924  to  1930.  ind.:  $12.0< 
1931.  and   $1 

ent    bon.  .m.    $1,000.      Due  -rpt. 

rollo 

tin    Int     (M.  A   S.l   pij 
the  l.o.li  Trust  Co    of  I/odl.     Legal! t]    approved   by   Reed,  Dou 
of  New   York      Certified  check  for  2      required. 


% 


LONG  ISLAND  DRAINAGE  DISTRICT    P. 
Parish,    La.      BOND    OFFERING       The 

- 

•     \pril  1  1023       Int 


1. 


I)     J.    1'iTIel 


O.  Kaplan   ,  Ver 
of    < 

,r  dr  On 

<  'ertifleddK 


Santa    Clara    Count 
yniN  Peirce  A  Oo.  b 


-.  1929.  1930  and  1932.  and 

II.  ' 


LOS   GATOS   HIGH   SCHOOL    DISTRICT, 
Calif.      ht>\l>  S  \LE      The  Bank  of  Italy  and  (  .. 
jointlv   purchased    sj'.Ofioo    ')•;    coupon   school   bonds.      Denom.   $1.1' 

Principal  and  semi  at 
at  the  Count;  r's  office  '"•l0, 

$10.i  and  $15,000.   1931  inclusive 

I  i    VELAND.  Laramie  County,  Colo.  //oV_      I'he^H 

)',',    «    i  -inn   bonds  awairdi   .  I   m   \      117.   p.   3 

D   te    July    1     I9J3       I'm-   J 
citv  Treisurer's  off.ee  oral  houni 

N.Y.Cil  Due  lulv  1   193S:  optional  July  1   1933  ,    , 

.nal   TruM    Co     and    thi  -     N^atiot 

both  of  Denver,  have  jointlv  purchased  $120,000  4>i%   10-15-r 
14. 
McDOWELL  COUNTY  (P.  O.  Marion.  No.  Caro.-    BOND  3AJM 
The  ?i  •  in   house  Ininds  offered  on  Sept.   10-    V.  117.  p    800    J 

aw  , nled  to  Bris-i.   Klliot  A   Harrison  of  Indianapolis  as  54s  a'   t>  r  vw 
equal  to  100.37.  a  basis  of  about  5.43%.     Date  Jul? 
1923.     Hue  $5,000  yearly  on  Jan.  1  from  1925  to  1936.  incl. 
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McKENZIE  COUNTY  (P.  O.  Shofer),  No.  Dak.—  CERTIFK '  1  I 'B 
OFFERING.— Anw  Tollofson.  Count  v  \uditor.  will  receive  bids  until  HI 
a.  m.  Oct.  3  for  128.000  7',  certificates  of  Indebtedness.     Donnm.  SI .000. 

Date  Nov.   1    1923.      Int.  aim.      Duo   May   I    KILT.    r.  \  oert.  check   lor  ,V, 
of  bid  required  P».  IwKfl 


i»  McLEAN  COUNTY  (P.  O.  Calhoun),  Ky.— BIDS  INTEREST 
RATE.  The  following  Is  a  Hat  of  tin-  bids  received  for  the  $210,000  road 
bonds  awarded  to  Seasongood  A  Mayer  of  Cincinnati  aa  stated  In  v.  117. 
p.  115-1.    Tho  bonds  bear  5'     interest. 


i'rov   s.  it   &  Tr.  Co.,  Clnn 
Caldwell  &  Co..  Nashville  5  800 

.i  c   Mayer  &  Co..  Cine  5.576 

*  Rate  bid. 


Walter   Woody  A:   Co..  Cine      *07.25 

Breed,  Billot  &  Johnson,  cine  $5,215 
Seasongood  A  Mayer,  Cine        5,200 


MADISON  COUNTY  (P.  O.  Madisonville),  Texas.  -BOND  ELEC- 
TION CANCELED. — The  election  which  was  to  be  held  sept,  is  for  the 
purpose  of  voting  on  the  question  of  Issuing  $150,000  road  bonds- -v.  117, 
p    920 — hsa  been  canceled.  ■■  <    


MAINE  (State  of).— BOND  SALE.— Tho  $800,000  4%  coupon  "highway 
and  bridge"  bonds  offered  on  Sept.  11 — V.  117,  p.  1 151  —have  been  awarded 
to  E.  II.  Rollins  &  Sons,  Arthur  Terry  &  Co.  and  Chas.  II  .  c.illman  ,1  ( lo. 
at  97.317.  a  basis  of  about  4.18%.  Denom.  $1,000.  Date  July  1  1923. 
Due  $80,000  yearly  on  July  1  from  19-11  to  1950,  inel. 

Following  is  a  complete  list  of  the  bids  received: 
E.  ll.  Rollins  &  Sons.  Boston;  Chas.  11.  Oilman  &  Co.,  Portland, 

and  Arthur  Perry  &  Co..  Boston 97.317 

Estabrook  &  Co.,  R.  L.  Day  &  Co.  and  Morrill-Oldham  &  Co.,  all 

of  Boston 96.42 

Harris.  Forbes  &  Co..  Boston,  and  Merrill  Trust  Co..  Bangor 96.32 

liarr  Bros.  &  Co.  and  Brandon.  Cordon  &  Waddell.  both  of  N.  Y. .95.39 
The    Guaranty    Co.    of    Nov     York,    and   Old   Colony   Trust  Co., 

Edmunds  Bros,  and  F.  S.  Moseley  &  Co..  of  Boston 95.03 

National    City   Co..    Eldredge   &   Co..    Hornblower   &    Weeks   and 

Bond  &  Goodwin,  all  of  Boston,  and  Fidelity  Trust  Co.,  Portland .91.976 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  62,  Ariz.—  BOND 
ELECTION. — An  issue  of  $2,500  6%  school  building  bonds  will  bo  sub- 
mitted to  a  vote  of  the  people  on  Sept.  18. 

MARION  SCHOOL  DISTRICT,  Marion  County,  OhioT~BOAZT.S 
VOTED. — It  is  reported  that  the  Marion  City  School  Board  in  compliance 
with  the  instructions  of  State  Auditor  Tracy,  voted  at  a  special  session 
$75,778  02  bonds  for  outstanding  indebtedness  of  schools  and  for  the 
retirement  of  bonds. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — The 
National  Shawmut  Corp.  of  Boston  has  purchased  a  temporary  revenue 
loan  of  $100,000  on  a  4.24%  discount  basis,  plus  a  $6  53  premium.  Due 
July  15  1924. 


MELROSE,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — A  tem- 
porary loan  of  $100,000  (in  anticipation  of  revenue)  has  been  awarded  to 
the  National  Shawmut  Bank  of  Boston  on  a  4.26%  discount  basis,  plus  a 
$3  61  premium.  Denoms.  $10,000  and  $5,000.  Due  $50,000  on  both 
June  13  and  July  10  1924.  ..  _f  ..,     *.»--.< 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOATD  SALE.— The  fol- 
lowing issues  of  5  \4  %  coupon  road  bonds  offered  on  July  2  (V.  1 16,  p.  3029) 
have  been  awarded  to  the  Commercial  Bank  Co.  on  a  5H%  baiss: 
$5,000   Fetters  Road  bonds.     Due  $1,000  yearly  on   Oct.   1   from   1924 
to  1928,  inclusive. 
1,000    Rhodes  Road  bonds.     Due  yearly  on  Oct.  1  as  follows:     SI  ,000, 

1924;  $500,  1925:  $1,000.  1926;  $500.  1927  and  $1,000,  1928. 
3.500    Spohn  Road  bonds.     Due  yearly  on  Oct.  1  as  follows;     $500,1924, 

$1,000.  1925;  5500. .1926:  $1,000.  1927,  and  !»500.  1928. 
5,000   Howell  Road  bonds.     Due  $1,000  yearly  on  Oct.  1    from  1924  to 
1928.    inclusive. 
Denom .  $500 .     Date  April  1  1 923 . 

MERKEL  SCHOOL  DISTRICT  NO.  3,  Kidder  County,  No.  Dak.— 
BOArD   OFFERING. — Carroll   Steikel,    District  Clerk    (P.    O.    Robinson) 
will  receive  bids  until  2  p.  m.  Oct.   1  for  $3,750  20-year  bonds  bearing 
interest  at  a  rate  not  to  exceed  6%.     A  certified  check  for  5%  required. 

MILBANK,  Grant  County,  So.  Dak. — BONDS  VOTED.—  At  an  elec- 
tion held  on  Aug.  28  a  proposition  to  issue  $125,000  water  supply  bonds 
carried  by  a  vote  of  562  to  30.     Int.  rate  not  to  exceed  6%.     Due  in  20  years. 

MINNEAPLOIS,  Minn.— BOND  OFFERING  .—Sealed  bids  will  be  re- 
ceived by  Dan.  C.  Brown,  City  Comptroller,  until  2:30  p.  m.  Sept.  26  for 
$25,000  auditorium  and  $25,000  public  market  5%  bonds.  Date  Sept.  1 
1923.  Int.  semi-ann.  Due  $1 ,000  of  each  issue  yearly  on  Sept.  from  1929 
to  1953,  incl.  A  cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable 
to  C.  A.  Bloomquist,  City  Treasurer,  required.  The  approving  opinion  of 
John  C.  Thomson,  N.  Y.  City,  will  accompany  the  bonds.  No  bids  will 
bo  considered  for  less  thxn  pir  for  the  auditorium  bonds  and  none  for  less 
than  95  for  the  public  market  bonds. 

The  official  advertisement  of  this  offering  appears  on  subsequent  page  of 
this  issue. 

BOND  OFFERING  POSTPONED. — The  offering  of  the  $250,000  library 
bonds,  bearing  interest  at  a  rate  not  to  exceed  5%,  scheduled  for  yesterday 
(Sept.  14),  has  been  postponed  until  a  later  date. 

CERTIFICATE  OFFERING.— Geo.  M.  Link,  Secretary  Board  of  Esti- 
mate &  Taxation,  will  receive  bids  until  2  p.  m.  Sept.  26  for  $74,500  5% 
certificates  of  indebtedness.  Denom.  $1,000  or  multiples  thereof  at 
option  of  purchaser.  Date  Oct.  1  1923.  Due  $12,500  Jan.  1  1924  and 
$62,000  April  1  1924.  A  certified  check  for  2%  of  amount  bid  for,  payable 
to  C.  A.  Bloomquist,  City  Treasurer,  required. 

MISSISSIPPI     (State    o{).—NOTE    SALE.— The    $1,500,000    notes 
offered  on  Sept.  10 — V.  117,  p.  921 — were  awarded  as  5^s  to  Curtis  & 
Sanger,  Schadle  Bros,  and  the  Bank  of  America,  all  of  New  York,  at  100  12 
a  basis  of  about  5.25%.     Date  Sept.  1  1923.     Due  May  1  1924. 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Texas.— BOND  SALE  — 
The  $120,000  5H%  county  special  bonds  offered  on  Sept.  12 — V.  117, 
p.  921 — were  awarded  to  Dunn  &  Carr  of  Houston  at  a  premium  of  $1 ,380, 
equal  to  101.15. 

MONTPELIER  TOWNSHIP  SCHOOL  DISTRICT  NO.  14,  Stutsman 
County,  No.  Dak. — BOND  AND  CERTIFICATE  SALE. — The  $2,500 
refinding  bonds  maturing  in  10  years  and  the  $2,500  certificates  of  indebted- 
ness maturing  in  1  year  offered  on  Sept.  4  (V.  117,  p.  1038)  were  awarded  to 
John  E.  McElroy,  at  par  as  7s. 

MONTROSE,  Montrose  County,  Colo. — DATE  OF  ELECTION  — 
In  V.  116.  p.  3020,  we  reported  that  $24,000  5%  city  hall  bonds  had  been 
sold  to  Sidlo,  Simons.  Fels  &  Co.  of  Denver  subject  to  being  sanctioned 
by  the  voters.  We  now  learn  that  the  proposition  will  be  voted  upon 
on  Sept.  28. 

MOORESTOWN  TOWNSHIP  SCHOOL— DISTRICT  (P.  O.  Moores- 
town),  Butlington  County,  N.  J. — BOND  SALE.— The  following  2 
issues  of  4>^%  coupon  school  bonds  offered  on  May  25  (V.  116,  p.  2303) 
have  been  awarded  to  the  Burlington  County  Trust  Co.  of  Moorestown  as 
follows: 

61,000   "Series  B"  bonds  at  100.85,  a  basis  of  about  4.42%.     Due  vearly 

on  June  1  as  follows:     $2,000,  1925  to  1950,  inclusive,  and  S3.000, 

1951  to  1953.  inclusive. 

89,000    "Series  A"  bonds  at  100.80,  a  basis  of  about  4.43%.     Due  yearly 

on  June  1  as  follows:     $3,000.  1925  to  1953,  incl.,  and  $2,000,  1954. 

Denom.  SI, 000.     Date  June  1  1923. 

MORA,     Kanabee    County,    Minn. — BOND    OFFERING. — Bids    will 

I  be  received  until  3  p.  m.  Sept.   18  by  A.    V.    Sander,  County  Auditor, 

for   $125,000    5%    road    bonds.     Denom.    $1,000.     Date    Sept.    1    1923. 

Int.  semi-ann.     A  certified  check  for  5%  of  issue,  payable  to  the  County 

Treasurer,  required. 

MOUNTAIN  GROVE,  Wright  County,  Mo. — BONDS  DEFEATED. — 
At  a  recent  election  a  proposition  to  issue  $35,000  electric  bonds  failed  to 
carry. 

MOUNTAIN  HOME,  Elmore  County,  Idaho. — BOND  SALE. — The 
$6,309  District  No.  4  and  $6,104  District  No.  5  7%  improvement  bonds 
•ffered  on  Sept.  4 — V.  117,p.  809 — were  awarded  to  R.  AV.  Smith,  at  par, 
less  5%  for  expenses.     Date  July  1  1923 


MOUNT   ROSE  SCHOOL   DISTRICT  NO.   37,   Bottineau   County, 
No.  Dak.     CERTIFICATE  OFFERING.      Amy  Mlddaugh,  District  Clrrk 
will  receive  bids  al  the  County  Auditor's  office  In  itottinoau,  until  2  p.  m. 
Sept .  l.",  Tor  $8,000  certificates  of  Indobte  Inem      Denom.  $500.     Int.  r  .i. 
not  to  exose  17',       \  carl   check  for  596  ,,r  Md,  require  i .  ___ 

MUSKEGON,      Muskegon      County,      Mich.- BOND     OFFERING.- 

Sealed  bids  will  be  received  i>v  Ida  L.  Ohrlstlanesen,  citv  Clerk    until 

2  p.  m.  s  -in  .21  tor  $41  .into  i''  •',   si lallmp      bonds.      Donotn.  $1 ,000 

ami  $500.     Due  yearly  on  Oct.  I  as  follows      $3,000,  1924;  $4,500,  1925; 
$3.(I(I0.   19  00,  1927:  $4,000,   1928  and  500,   1930:  $3,500. 

1931;  $1,000,  1932,  and  $5,500,  1933.     Certified  check  for  $1,200  required. 


NATRONA  COUNTY  (P.  O.  Casper),  Wyo.  BOND  ELECT  1 
A  special  election  Will  be  held  on  No\  ll  ITO  >  rt  advised  in  «  spoelal  tele- 
graphic despatch  from  our  western  representative,  to  voto  on  Issuing 
|6  >:l  000  5        C  >urt   bouse  and  jail  bonds. 

NATRON*  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  OTCasperj, 

Wyo.  -/!O.V/l  ELECTION.  -On  Sept.  17  $300,000  school  building  bond- 
will  bo  voted  upon. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wlnslow), 
Ariz.  -BOX I)  ELECTION.  School  building  bonds  ill  tho  amount  of 
$6,000  and  bearing  0' ;   interest  will  be  submit  ted  to  the  voters  on  Sept.  22. 

NEWARK,  N.  J.— BOND  OFFERING.— Sealed  bids  will  be  received  by 
John  Howe.  Director  of  Finance,  until  1 1  a.  m.  Oct  .  1  for  tho  purchase  at 
not  less  than  par  and  accrued  interest  of  the  following  issues  of  4^4% 
coupon  or  registered  bonds,  no  mort-  bonds  to  be  awarded  than  will  produce 
a  premium  of  $1,000  over  the  amount  of  each  Issue: 

$1,000,000  Passaic  Valley  sewer  bonds.     Due  yearly  on  Oct.  1  as  follows: 
$20,000  1924  to  1943.  inclusive,  and  $30,000  1944  to  1963. 
500,000  water  bonds.     Due  yearly  on  Oct.  1  as  follows:     $10,000  1924 

to  1943.  inclusive,  and  $15,000  1911  to  1963,  inclusive. 
500,000  Port  Newark  improvement  bonds.     Due  voarlv  on  Oct.  1  as 
follows:     $10,000    1924   to    1943,    inclusive  and   $15,000    1944 
to  1963.  inclusive. 
100,000  public  building  bonds.     Due  yearly  on  Oct.  1  as  follows:  $2,000 

1924  to  1943.  Inclusive,  and  $3,000  1944  to  1963.  inclusive. 
100,000  street    cleaning    apparatus    bonds.     Due    $20,000    yearly    on 
Oct.  1  from  1924  to  1928,  inclusive. 
1,100,000  school  bonds.     Due  vearly  on  Oct.  1  as  follows:     $24,000  1925 
to  1937.  inclusive;  $32,000  1938.  and  $36,000  1939  to  1959.  incl. 
Denom.  $1,000.     Date  Oct.  1  1923.     Prin.  and  semi  aim.  int.  (A.  &  O.), 
payable  at  the  National  Stato  Bank  of  Newark.     Certified  chock  for  2% 
of  the  amount  bid  for.  payable  to  the  Director  of  Finance,  required.  Legality 
approved  by  Reed,  Dougherty  &  Hoyt  of  New  York. 

NEWARK  CITY  SCHOOL  DISTRICT  (P.  O.  Newark),  Licking 
County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be  received  by 
Ben  Montgomery,  Clerk  Board  of  Education,  until  12  in.  Oct.  2  for 
$115,881  61  5%  school  funding  bonds,  issued  under  Sees.  5655  and  6456 
of  General  Code.  Denom.  $7,000  and  one  for  $10,881.  Date  Oct.  1 
1923.  Int.  semi-ann.  Due  Oct.  1  1931.  Certified  check  payable  to 
the  District  Treasurer,  for  1  %  of  the  amount  bid  for.  required.  Purchaser 
to  take  up  and  pay  for  bonds  within  ten  days  from  date  of  aw  rl 

NEW  HOME  SCHOOL  DISTRICT  NO.  37  (P.  O.  Wildrose), Williams 
County,  No.  Dak. — CERTIFICATES  NOT  SOLD.— RE-OFFERED.— The 
$2,000  6%  18  months'  certificates  of  indebtedness  offered  on  Aug.  25— 
V.  117.  p.  809 — were  not  sold. 

Bids  will  be  received  for  the  certificates  until  Oct.  1  by  J.  S.  Shague. 
District  Clerk.  -1 

NICBRARA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Monville), 
Wyo. — BOND  OFFERING. — P.  T.  Robinson.  District  Clerk,  will  receive 
bids  until  2  p.  m.  Oct.  5  for  $21,000  5^%  school  bldg.  bonds.  Denom. 
$1,000.     A  cert,  check  for  $1,000  required.  M_j_  JB        '  ~< 

NORDBY  SCHOOL  DISTRICT  NO.  12,  Logan  County,  No.  Dak. 
BOND  OFFERING. — Bids  will  be  received  at  the  County  Auditor's  office  in 
Napoleon,  by  Sam  Miller,  District  Clerk,  until  3  p.  m.  Sept.  25  for  $6,500 
funding  bonds  to  bear  interest  at  a  rate  not  to  exceed  7  % .     Due  in  10  years . 
Denom.  $500.     A  cert,  check  for  5%  of  bid,  required. 

NORFOLK,  Madison  County,  Nebr. — BOA'DS  VOTED. — We  are 
advised  by  our  western  representative  that  at  the  election  held  on  Sept.  1  — 
V.  117.  p.  468 — -the  proposition  to  issue  $100,000  city-hall  bonds  carried. 

NORFOLK,  Norfolk  County,  Va.— BOND  SALE.— A  syndicate 
composed  of  Hayden.  Stone  &  Co.,  Brown  Bros.  &  Co.,  Lee,  Higginson 

6  Co.  and  the  Wm.  R.  Compton  Co.,  all  of  New  York,  has  purchased  the 
two  issues  of  coupon  bonds  offered  on  Sept.  10 — V.  117,  p.  921 — at  96.03, 
a  basis  of  about  5.00% . 

$2,000,000    5%    municipal    port   terminal    bonds.     Date    May    1    3923. 
Int.  M.  &  N.     Due  May  1  1952. 
1,955,000  4)^%  public  improvement  bonds.     Date  Aug.  15  1923.     Int. 
semi-annually.     Due  Aug.  15  1950. 

NORTH  CAROLINA  (State  of).— NOTE  SALE. — A  syndicate  com- 
posed of  the  First  National  Bank  of  New  York.  Bankers  Trust  Co.,  White, 
Weld  &  Co.,  Wm.  R.  Compton  Co..  Blodget  &  Co.,  E.  H.  Rollins  &  Sons. 
Eldredge  &  Co.,  Curtis  &  Sanger,  B.  J.  Van  Ingen  &  Co.,  Hornblower  & 
Weeks  and  F.  E.  Clkins  &  Co..  all  of  New  York,  p-irchased  $5,000,000 
5'.;  coupon  notes.  Denom.  $1,000,  $5,000  and  $10,000.  Date  Sept. 
20  1923.  Prin.  and  semi-ann.  int  (M.  &  S.),  payable  at  the  First  National 
Bank,  N.  Y.  City.  Due  Sept.  20  1925.  These  notes  were  offered  and  sold 
to  investors  at  a  price  to  yield  5.10%. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  1 

(P.  O.  Westbury),  Nassau  County,  N.  Y.— BOND  OFFERING. — William 
Nicoll.  District  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Oct.  2  for 
$20,000  4 Vi%  coupon  or  registered  school  bonds.  Denom.  $1 .000.  Date 
Aug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.1,  payable  at  the  Wheatley 
Hills  National  Bank  of  Westbury.  Due  $1,000  yearly  on  Feb.  1  from 
1925  to  1944.  inclusive.  Certified  check  for  2%  of  the  amount  bid  for, 
payable  to  the  District  Treasurer,  required.  Legality  approved  by  Hawkins. 
Delafield  &  Longfellow  of  New  York.  The  bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  New  York, 
which  will  certify  as  to  the  genuineness  of  the  signatures  impressed  thereon. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  6 

(P.  O.  Manhasset),  Nassau  County,  N.  Y.—BOXD  OFFERING.— 
Charles  W    Young.  Clerk  Board  of  Education,  will  receive  sealed  bids  until 

7  p.  m.  (eastern  standard  time)  Sept.  24  for  $75  000  school  bonds  not 
to  exceed  6%.  Denom.  $1,000.  Date  Oct.  1  1923  Int.  semi-ann. 
Due  $5,000  1935  to  1938,  incl.:  S7.000  1939.  $8,000  1940.  $10,000  1941  and 
1942.  and  $20,000  1943.     Certified  check  for  2%  of  bonds  bid  for  required. 

OAKLEY  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Ashville), 
Buncombe  County,  Fla. — BOXD  SALE.— The  $40,000  bonds  offered  on 
Aug  28  (V.  117.  p.  695)  were  awarded  to  Campbell  &  Co.  of  Cincinnati. 
at  a  premium  of  $1,430.  equal  to  103  57  (Int.  rate  bid  not  stated).  Date 
Aug.  1  1923.  Due  on  Aug.  1  as  follows:  S1,000.  1925  to  1934.  incl.,  and 
$2,000,  1935  to  1949.  inclusive.  __    _____   „ 

OAKWOOD,  Montgomery  County,  Ohio. — BOND  OFFEKlNG. — 
Sealed  bids  will  be  received  by  A.  O.  Davison.  \  dl.ige  Clerk,  until  12  m. 
(central  standard  time)  Oct.  5  for  $50,000  514%  water  works  improvement 
and  extension  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int.  semi- 
ann.  Due  $2,000  vearly  on  Sept.  1  from  1924  to  19IS.  incl.  Cert,  check 
for  5%  of  amount  of  bid  on  some  solvent  bank  required. 

ODEN  DRAINAGE  DISTRICT,  Miss.— BOA'D  SALE— Drainage 
bonds  in  the  amount  of  $50,000  have  been  awarded  to  the  Clark  &  Hunt  Co. 

ORANGE,  Orange  County,  Calif.— BO XD  OFFERING^— Sealed  bids 
will  be  received  until  1  p.  m.  Sept.  18  by  W.  A  \\  hite  C  ity  Clerk  for 
$190  000  6%  sewer  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Int. 
semi-ann  ftue  on  Oct.  1  as  follows:  $7,000  1921  to  1933.  inclusive: 
$8  000  1934  to  1948.  inclusive.  A  certified  check  for  5%  on  some  re- 
sponsible bank,  payable  to  the  City  of  Orange,  required. 

ORANGE  COUNTY  (P.  O.  Hillsboro),  No.  Caro.— BOND  OFFER- 
IXG   Sealed  bids  will  be  received  until  12  m.  Sept.  17  by  J    F.  McAdams. 

Roister  of  Deeds  for  $65,000  6%  registerable  as  to  principal  only  school 
bonds.  Denom.  SI. 000.  Date  July  1.  1923.  Prin  and  semi-ann.  int. 
payable  in  gold  at  the  County  Treasurers  office.  A  c?rt.  check  upon  a 
national  bank  or  trust  company  for  $1 .300  payable  to  the  County  Treasurer, 
requ!red  The  bonds  will  be  prepared  under  the  supervision  of  the  United 
States  Mortgage  and  Trust  Co..  New  York  City,  which  will  certify  as  to 
genuineness  "of"'  the  signatures  and  the  seal  impressed  thereon.  Bonds 
will  be  delivered  at  the  office  of  the  County  Treasurer,  in  Hillsboro.  N.  C, 
on  or  about  September  25.  1923 
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PAI  M  REACH  COUNTY    P.O.W.it  Palm  Beach'.  Fla.— K 

1 1  — 
V .   1 

and 
75.00 

■ 

dnev 

i.  and  S3. 000  Julj 

PALMER   TOWNSHIP.    Divide   Countv.   No.   Dak.      CERTIFl 
SALE.     The   $3  000   7 

V.  117. p 

ink  of  Wildrc 

PAB^'lN     Ir-rC-unty.Ulah.       BONDS  VOTI  RIPTIOX 

The  $72  Of i  I  to  the  H-nrbett   Bone 

("hit  :he  II    II 

heir  ■  In  V.  1 16 

The 

for  h'-dro-electric  unit  and    -  ur  works  ext-  July 

1  1943. 

PFM\  COUNTY  SCHOOL  DISTRICT  NO.  2.  Ariz.— BOND  SALE.— 

Suth'  r  "n.  IVrry  &  Co..  Inc..  of  New  Orleans,  hare  been  award 
-chool  bu'ld  ne  bond*  for  ■  i  remlum  of  (100. 

PFMB'NA,  P»mbin*  County,  No.  Dnk. — CERTIFICATE  AND  nasi) 
OFF:  f'itv  Auditor,  will  receive  bids  until  4  p.  in. 

f  undine  bonds  maturing  Sept.  1 
a"o  ?i  ■  nfindebu  turing  Mar.  l  1925.     A 

of  bid.  required. 

PI"TL!.»S  COUNTY    P.  O.  Cle.  .  Flsu — BOND  OFFERING 

will    be   r  Nov.    1    by   J      N      Brown, 

•    Ro  r'    of   County    Com-  for   the   follo«ir.e   coti|>oii    with 

privilege  of  re~i-'r  ition  as  to  principal  only  lionds: 

(7.000  h'-hw    v   bonds.      Due  on   July    1    as  follow  ~ 

-    5.000.    1932 
i"  --vi.non.    i« 

-loo  ooo.  1941  and  1942   - 
1943    ^i  10. ooo.  1944; 
1147:  S131.0O0.  1948:  * 

265.000  I  ridr-e    bonds.      Due    on    July    1     as    folloi 

80  ooo.  v- 
Denor^.  si  cm.     Date  July  1  1923.     Prin.  and  semi-ann.  in; 
payable  in  "oH  in  New  York.      Int.  rate  not  to  ex^-eed  .' ■  \  cer+ified 

check  for  2r*    of  amount  of  bonds  lid  for.   p   vable  to  ••  officii. 

require"1.      '  r   will    t>e   approved    by    Chester    I!  *i 

City,  wn  >vinir  opinion   will   )>e  furnished   the  purch   ser   without 

-  -p.      The  ill    be   delivered    ;.t    place   of  pun  on 

r,0,,t   rv~.   i    io*»3.     These  bonds  m<tc  offere 

p.  4f>° — but  the  award  was  deferred  until  Sept.  4   (se. 
Apparc-'lv  the  bids  were  rejected. 

PIONFTR  DRAINAGE  DISTRICT    P.  O.  Sterling),  Logan  Countv, 
Colo. — POXDS   YOTFD. — At    the  election   held   on    Sept.    1    th(     SI 
dra:n?ee  Hour's,  submitted  to  the  vnn^  on  that  date  iV.   117.  p. 
were  voted,  the  iss-  e  receiving  23  affirmath  e  vou  s  and  .. 

PLwptTH  COUNTY  (P.  O.  Pl-mouh   .  Miss- — NOTE  OFFERING. 

led   bids  will   be  received   by    Hor  re   T  County   Treasurer. 

until  lo  a.   m  18  for  the    purchase    of  the 

: 

Ix.au.   H'.'o.      1)  .1   from 

1"°4  to  1027  inclusive. 
35.000  »T"ion  Bridge  '  I  rly  on  Sept.  1 

fro™  10->;  to  192*  inclus 
30,000  '  1923.      Due  Sfi.010  yearly  on  Sept.  1 

fro™  1124  to  19JS  inclui 
Deno™.  SI.OOO.  I    1923.      I'rin.  and  int.  of  i  will 

l>e    |  '    Bi  nk   of   Boston,    M  Each   of  the 

by  the  Rockland  Trust  Co..  Rockland, 
.n-l  will  be  approved  by  Friedman.  Atherton. 

<>n. 

PONTIAC,  Oakland  County.  Mich. — BOND  SALE.— The  two  >- 

of   bond-   off  r  10— -V.    117.    ti .    1' 

liar  plus  the  f  i!low  ine  premiums: 

'mm 
-      '.I  from  I  28.  Incl. 

i     [ili'v  a  prei  o  ion  19 

■   from 


40.000  pa 

r 


Other  bid:    - 


' 


f  Trust  Co. 
lYuddin    '    <"<. 
Hum'— -     Hill'  A.   <     • 


I  til.  Ratr  Bid. 

182  135 

19   N'>t  mentl  ment'ned 

PORT     CLINTON.     Ottawa     County,     Ohio.— fiO.YO  The 

bet  n 
POSEV  SCHOOL  TOWNSHIP     P.  O.  Elinbeth   .  Harrison  Co,,, 


Ind. 

■ 
-o'lpon  b 

II 


■ 
PULASKI    COUNTY      P.    O.    V  l>    S  \l.l        The 

I)    i, 

I 

rf^d'-R,  Ad  ,m.  Count  ii  -■!/■     The 

i  7":   is 

I   to   101  .  a  I. 

Due  Mar   l  it 

RICE  COUNTY  (P.  O.  Faribault   .  Minn. 

000  • 

ROGERS  COUNTY    i  P.   O.   Claremore  ,   Okln 

R<>  CHOOL  DISTRICT  NO.  38    P.  f)    Oal 

■  i'ii  in  V     1  I  7.  1 1     1 ' 
RU^.RY.  Unty,    No.    Dik. 

\ud 

eed  7%. 
ile  to  J.  C    McOl  •  iy  Treasui 

ST.  FRANCIS  COUNTY    P.  ().  Forrest  (  .   \   ,   krk 

1  \<;       Our      v.-  t.  rn     n 

I  road  bonds 


ST.  JOSEPH  COUNTY    P.  O.  South  Bend   ,  lnd      -BOXDOFFERl 
— CI  intil  11  I 

i      ,v     I) 
Dec    1   1931       l*rit 

ine  tt  □  file  in  the  office  of  thi 

.  upon  application. 

ST.  LUCIE  COUNTY    P.  O.  Fort  Pierce,  Flo.— NOTE  OFFERING 

■  '  of  Counl 

Denom.  $1  on 

i  the  t'ri-       -  V.  1  »ue  on  S 

-  .  ooo    1928  ncl.H  i»00. 

1933  to  p.    - 

being  pn--  8.1  "S 

which  will  certify  af 

SANDUSKY.    Erie   C"unty,    Ohi 
the  ;  £65.000 

re-surfacing  bonds 

SARASOTA   COUNTY    (P.    O.    Sarasota  ,    Fla.— BO\  n    S4iR\— The 

$100  •     117.  p.  1 

-ded  to  tt) 
1  to  95.91 .  a  basis  of  about  I 
1  19* 

SARASOTA   COUNTY   SPECIAL   TAX    PCFOOI  TISTP1CTNO.  1 

P.     O.    Sarasota   ,    Fla. — BOY/)    SALE 
school  bonds  offere'  or.  Sept.  4   (V.   117.   •  I 

MrNe*  r  &  Co.  of  < 
a  basis  of  aSn  ■  pt .   1  1923.      Due  Sept.  1   1" 

SCARSDALE,  Westchester  Countv.  N.  Y.-BOYO   S  ILB       The  Tol 
lowinu  2  Issues  of  1  '    '  :    bonds  offTt^l  on   •  '  17    n.  1  |."       • 

nli  (I  to  A.  M.  Lamport  &  Co.  of  New  York,  at  10o 
about 

«.112 .500    Water     bond-       -  1)  !>•  H  d     $500. 

14.500  S<  1  from  1 

31.250   sewer  bo  -  D  •     i)0OardS250.     D\: 

yearly  on  Sent.  1  from  192S  to  1952,  inch- 
Date  Sent.  1  1023. 

SEATTLE,  Kin«r  County,  Wash.—  ROM)  "urine  UN 

of  August  the  City  of  Seattle  sold  the  folK 
Dist.        Amminl.  Pur:  Dalr. 

3528     S3«.433  18     Sewers.  Auk.     P  1003     _\uc      8  1935 

ing  Aug.     6  l< 

7.587  <  Auk.     fi  1' 

3p.01  fi  5«S  90      Water  main-  \u*.     «  1<io3      Aue.     »■ 

3547       53  444     -  ■-■  Aug.  1«  19  '     1    16  1935 

3593  1,804  -  -  Aug.  17  1<«3     Aus 

3558  2  950  :<->     Water  mains  Aue.  20  1003      au«.  20  l>':v'. 

192     Paving.  Uic.  L'.'il"  23  1935 

3«11         9.705  21     Grade  and  walks.  Auk.  23  19"3     Aus 

3506       13.44832     Cluster  lights  Vur.  24  1°°3     Aug 

3«13  1.792  32     Pewers .  \ue.  2 1  l,,0-t      \vk.  24  1935 

3.058  59     Cluster   lieht-  Aue.  27  1003     AlK-       - 

3.594  Grade.  \u  ■-•    27 

All  of  above  bonds  are  subject  to  call  yearly  in  Aucu 

SEVIER  t.\KED-?\INAGE  DISTRICT  (P.  O.  ' 
7?O.Y/)  OFFERING. — C.  0. 1  •  rd  of  D "-• 

seiled  bids  until  2  p  -  D 

00.     Prin.  and  n.  Int  pavable  at  the  ''  'ink 

n    v.Citv.     Due  on  Aug.  1  as  follows:     «',. 000,1°-  -  1928  to 

10 12.    in'd       A    cert,    cheek    for    $2,500    1 
Charles  ft  Rutherford  of  31 

SHADYSIDE  VII  L AGE   SCHOOL   DISTRICT   (P.   O.   ShadysiHe  , 
Relmont  County,  Ohi".— POM)  OFFFPIXC        W     M     Crnb 

on.   will   r  until   7    1  Oct.   15  for 

coupon    school     bonds.      Deno*~.    *2  lr"  for 

1  78.      I>  15    1923.      I'rin.    and    -emi-ann.    int      (I       .v    A 

•le  at  the  Shvlyside  R   nk  ol  months 

S2  V'O  from   Feb.   1    1924   to   Feb.    1    1931    in   I       md   - 
Ami    1    1931.     Certified  check  on  sol 
to  the  Board  of  Education,  required. 

SHARKEY  COUNTY     P.   O.   Rolling   Fork   .  Mt>«.-  POP,  ' 

The   $12.ooo    Rolline   Fork    Rural    Separate   N 

Lug.  31  —  V.   117.  p.  923-  were  award  to  Sutherhn, 

Co.,   Inc.,  of  New    Orliins. 

SHF.RID'N   COUNTY   SCHOOL    DISTRICT   NO.   36    (P.   O.    Hay. 

Srrines  ,   Net-.      BOND    -l//'      The    Peters   Trust    Co     of  Or 
purchased  t>"   -  ool  bonds  off«  red  on  At 

Date  Au"     I    1!>2.C     I'rin.  and  uem'  »nn     'nt.   tl 
payable  at   the  Countv  Treasurer's  <iffi<-e  In   Rusbi     •       P  •    no    K\ 
as  follows:     SI. 500.   1928  and   \<XXi.  and  R2.000.   1938  and   1913:  opt .. 

'1/ 
.•turned.   1923  $2"0.OO0 

Total  bonded  debt,  this  issue  only  7.000 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  41     P.  O.  Comer- 
town  .    M-mt.      roxi)    OFFERING.     John     Mong  1    of 
Trustees    will                   lids  until  2  p    m.  O                     -     '>'>o  <-oupon  school 
bond--      1                - ;  'in      A   certified                      -           ,          ' 
official  n 

SIOUX    TRAIL    SCHOOL    DISTRICT    NO.    86.     Divid-    C-mnty, 
No.  Dok.      BOA  "    1  v/>  '   '/,•/  / 

I  1    rd  or  Din  ctors   »  ill  re<  ■  1  Vud'tor'sofl 

.111 II  10  a.  m.  f  ' 

maturlne  *  •  ooo  In  12  and  1  B 
pany  all 
SNOW  SCHOOL  DISTRICT  NO.  47.   McLean  Cwn'v,   No.    Dak. 

;  ific  \tf:  offfrixg     i    i 

illlil    I    30  1>     "i     V'e->1 

Due  in   1^  months.      \  certified  tb 
of  bli  .  red . 

SPRINGFIELD  INDEPENDENT  SCHOOL  DISTRICT  NO.  C     P    0 
Sprinefield   ,   Brown  County,   Minn.      BOXI>  SAI.I-'       Thi 
counon  school  bonds  offered  5    \      I  1 7    n  <i  to 

Co..  1  18— a 

•  on   July    1    as   follows 

STANTON  SCHOOL  DISTRICT  NO.  22.  Mercer  County.  No.  D-k. 
1  s  ;/./'  -     1.000  funding:  bonds  offered  1  \     117.  p 

Co..  of  I  '1 

1 1 

SUMTER    COUNTY    (P.    O.    Suirirr  .    S..    Cm 

D    !\     PA  WAIXIIER    117  7 ///>/,'. Alt    . 

.    ■  - 
\      1  17    p     In:- 

to    \u-iin.  (.  1  nd   Eli 

.  I..-,  n  «  Ithdr  '»  n 
D  000  yearl)  on  Jan.  1  rrom 

SWAIN  COUNTY     P.   O.   Bryson  City  .   No.  Caro.      BOND  0FFER- 

-     i 
of    Countv    Conn 

I  1  bonds       l>   110111 

B   nfc      Niwh 
on  Dec.  1  I 
\  hi  i  k  for  $2,000  requ'red 

TACOMA.   Wash. — BOND    9  During   the  month   of  August   the 

Grading  l)i-iri<i   No    1293  boi 
Vug.   15  1930,  optional  yearly  in  Aueust 
TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Amite'. 
La       BO\noFFERIXi  I  bids  will  be  received  until  12  m    Oct.  2 

by   W.   J     I'  printendent    of  Schools,   for   $40,000  school 
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ov.  1  1923      Denom.  $1,000.     Interest  rate  not 
One  in  20  years. 

TEXAS  (S-atc  of).-    BONDS  REGISTERED      The  State  Comptroller 
. tired  tin'  following  bonds 

Place,                                                 Due  im  Dale  Bee 

,0     Knox  Co.  Common  9    D    No    i  Sorlnllj  Sept.  8 

i      iost  ono  (in.  Common  S.  1)    No    .>l  1 0-20  years  Sy,  Sept.  5 

M  i:li. N  Co    Commons.  I)     No    5  in    (0  years  6'  Sepl    6 

Mtcholl  Co.  Common  S     I)     No.  S  10-21  I  Sept.  5 

Mitchell  Co    Commons.   I)    No.  20  10-20  veurs  «.'.  Sopl    ."> 

2.000     WoodCo.  Common  S.  D.  No.  26  [0-20  years  69,  Sept.  5 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.      BOND  OFFER- 
Colsbeek,  Counts    Treasurer,   will  receive  sealed   bids 
p.  m.  Sept.  15  for  $1,500  5'/,  Chas.  Daughom  el  al    mad  In  Shelby 
township  bonds.     Denom.  $75.      Date   Vu*.  is  1923.     Int.  M.  &   N     15 
>ue  $75  each  six  months  from  May  15  1924  to  Nov.  15  1933    Incl. 

TUSCOLA    COUNTY     (P.     O.     Carol,     Mich.      BOND    SALE.      The 

i    o  issues  of  r> '    ■ ,    bonds  have  been  sold,  it    is  reported     for 
.30: 
•  to  the  Detroit  Trust  Co.  of  Detroit. 
0  to  the  Clemer  or-;  mi/at  ions, 
amis  run  for  five  ye  irs.     There  still  remains  to  be  sold  to  cover  the 
program,  bonds  amounting  to  $16,620. 

ULM   IRRIGATION    DISTRICT,   Cascade   County,    Mont.      BOND 
FFER1  in   Webb.    District    Secretary    (P.   O.   Great    Falls),   will 

Is  until  10  a.  m.  sent.  2-1  for  $450,000  ii' .   coupon  bonds. 
Imam.  $1,000.     Due  serially  on  Jan.  I  from  1931  to  1941. 

UNION  SCHOOL  DISTRICT  NO.  19,  Rolette  County,  No.  Dak.— 

WTIFWATE    OFFERING. — Victor    La    Prance,    District    Clerk,    will 

until  2  p.  m.  Sent.   15  at  the  Countv  Auditor's  office  in  Holla 

'Ml certificates  of  indebtedness,  to  bear  interest  at  a  rate  not  to  exceed 
twins  March  7  1925.      Date  Sept.   15  192;;.      A  certified  check  for 
nid  required. 

UNION  SCHOOL  TOWNSHIP  (P.  O.   Deedsville),  Miami  County, 

ad       BOND  OFFERING. — Henry  Knauff,  School  Township  Trustee,  will 

sealed  bids  until  10  a.  in.  Sept.  24  for  $28.0005*  ,  school  impt    bonds. 

$500  and  $1,000.      Date  July  1    1923.      Prin.  and  semi-ann.  int. 

)  pavable  at  the  Citizens  State  Hank  of  Denver.     Due  each  six 

as  follows:   $1,000.  July  1  1921  to  July  1  1937.  incl. 

UPLAND  TOWNSHIP,   Divide  County,   No.   Dak. — CERTIFICATE 

18  months  certificates  or  indebtedness  offered 
■successfully  on  Aug.  20 — V.  117.  p.  811 — have  since  been  awarded  to  the 
scanty  State  Bank  of  Noonan  at  par. 

UTICA,  Oneida  County,  N.  Y.—BOND  SALE.—Ihe  following  issues 

tax-exempt    bonds  offered   on   Sept.    10  hive   been   awarded   to 
>d  &  Merrifield.  of  Now  York,  for  $103,537  45,  equal  to  100.23 — 
of  about  4.47 
5.000  00  Public  improvement  (registered)  bonds  for  the  purpose  of  pro- 
vi .ling  funds  for  remodeling,  reconstructing,  enl  rgingand  making 
permanent  Improvements  to  the  East  titles  Bath  House.     Bonds 
dated  July  1  1923  and  will  be  payable  $3  10  on  July  1  1  92  I  and 
00  on  July  1   of  eich  successive  year  thereafter  until  all  are 
retired.     Denom.  $300. 
9.000  00  Public  improvement  (coupon)  bonds  for  the  purpose  of  providing 
funds  for  the  construction  of  storm  water  sewers  in  the  City  of 
Utiea.     Bonds  arc  dated  Sept.  1  1923  and  will  be  payable  S2\500 
on  Sept.   1   1924  and  S2.500  on  Sept.   1  of  euli  successive  year 
then-  fter  until  all  are  retired.     Denom.  si. 000  and  $500. 
0.000  00  Public  improvement  (coupon)  bonds  for  the  purpose  of  providing 
funds  for  the  construction  of  storm  water  sewers  in  the  City  of 
Utica.     Bonds  are  dated  Sept.  1  1923  and  will  be  payable  $2,000 
ou  Sept.  1  1924  and  $2,000  on  Sept.   1  of  eich  successive  year 
there  f,er  until  all  are  retired.      Denom.  $1,000. 
5  Deferred  assessment  (registered)   bonds  for  the  purpose  of  pro- 
viding funds  for  the  payment  of  the  sums  certified  by  the  City 
Treasurer  remaining  unpaid  upon   Local  Assessments   Nos.   21. 
22.  23,  Series  1923,  for  construction  of  sewers  in  Merriline  Ave., 
Sunset  Park  and  Northern  Road  in  said  city.     Bonds  are  dated 
July  1   1923  and  will  be  payable  SI  .292  45  on  July   1    1921  and 
SI. 200  on  July  1  of  each  successive  ve  r  thereafter  until  till  are 
retired.     Denom.  $1,200  and  $1,292  45. 

Financial  Statement  July  31    1923. 

ssessed  valuation  (real  and  personal),  1923 $102,840,725  00 

pecial  franchises 5.530.780  00 

cnools  and  highways _• ..  331.170  00 

S10S. 708.675  00 
roperty  exempt  from  taxation 11.301,085  00 

.      , ,_  $120,009.760  00 

otal  bonded  debt  (exclusive  of  this  issue) $5,604,586  19 

uiking  funds 171.972  57 

Net    jonded  debt $5. 132. 613  62 

Tax  rate  per   1,000.    1923.   $25  18.     Population   (State  Census,    1915). 
population   (Federal  Census.    192(H.   94.156.     Water  debt.   none, 
ftlue  of  propeny  owned  by  city.  S10.914.531  65.     Utica  incorporated  as 
eb.  13  1S32. 

VERNON  PARISH  (P.  O.  Leesville),  La.— BONDS  VOTED—  (Un- 
representative advises  us  in  a  special  telegraphic  dispatch  that 
of  $500,000  road  bonds  has  been  voted. 

VIRDEL,  Knox  County,  Nebr. — BONDS  VOTED. — At  a  recent  election 
of  $6,500  6%  10-20- year  (opt.)  water  system  extension  bonds  was 
tedbyacount  of  41  to  1.     E.  D.  McGoller.  Village  Clerk. 
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.WABASHA  COUNTY    P.  O.  Wabnuti..,  Minn.      BOND  OFFERING 

.'"I-  »  ii  b.-ree,  .|Ved  „„ci  ■,,   ,,.   Oct     !  bj  Frank  J    Vppol,  Countv   Vud 

100,000  IV     road  bonds       D  i  ,000       D  ito  Aug    I   l"  :i       Int 

semi  urn        \  .lit.  .In  .lx  Im  lie  to  the  County 'I' 

required 

WALKER  SCHOOL  TOWNSHIP  (P .  O .  Renn.elaer),  Ja.oer  Count  y 
Ind.      BONDOFFERING      Sealed  bids  will  be  i  Iddle 

kamp.  School  Township  Trustee,  until    II   a     m     Sepl 
coupon  school  bonds       Denom    $500       i)..(  July  i   1923       Pi 
••mi    Int.  ii    A  J  I  pij  iblo  at  the  Bank  of  VVheUfield,  Whealfleld       Due 
each  i.  month    n  i  follow  iOO    July   I    1021  '•>  J  mil  I     *1  'ion 

Jul     I  1928,  and  $500,  Julj   l  1026  to  Jul]   I  1937,  In 

WARWICK,     Orange     County,     N.     Y.       BOND     SALE       On     July     0 

o  Brian,  Potter  &  Co    of  Now    York  purchased  $75,000  :, |  Ii 

bonds.       Denom.    $1,000        Date    .Ink      I .",     {••J.:        I 

15,000  yearlj  on  Jul]   15  from  1924  t"  1938inclu 

WASHINGTON,    Washington    County,    Iowa.      BONDS    VOTED 

Our   western   correspondent    advises   im    In   a    special    tolcgru I     • 

recent    election  $80,000  water  bonds  were   voted. 

WAYNE    COUNTY    (P.    O.    Detroit),    Mich.      I'.oXI)   OFFERING 
William  Gutrnan,  Secretary  Board  of  County    Vudltors,  will  i 
bids  until   II   a.  in    Sept.  21  for  the  purchase  of  the  following  If  ui 

bonds   i  register  i  ble  as  |.,   princip    l> 

$900,000  Count. \     Infirmary   at    Eloise  bonds,   authorized   at  an  elei 

held   on    Nu\      7    1922. 

1.000. coo  Home  for  the  Feeble-Minded  bonds,  authorized  at  an  elect.,,, 

held  OH   \o\  .  7   1922. 

Date   Nov.    I    1923      Principal   and   interest    will   be   payable  at 

designated   bank  in  either   Detroit   or   New    York  and   will   mature   15   \  ■ 
from  date 

WEBER  SCHOOL  DISTRICT.  Sareent  County,  No.   Dak.      BOA  D 
S.  IZJS.— The$7.000  6' ,  funding  bonds  offered  on  Vug. 27     V.  117,  p.  924 
were  awards  I  to  Drake-Jones  .V  Co.  of  Minneapolis,  at  p  ,r.  plus  s  pro  nium 

of  $390.    equal    to    L04.28,    a    basis    of   about    5.44%.       Date.   July    1     1923 
Due  July  1    1933. 

WELDON,  Halifax  County,  No.  Caro.  —BOND  SALE.      The  136 
coupon    (with   privilege  of  registration)    public  improvement    bo  U      .  offered 

on  Sept.  5 — V.  117.  p.  921  -were  awarded  to  C  \V .  McNe  r  &.  Co.  of 
Chicago,  at  a  premium  of  SS17.  cm  I  to  102.28.  I)  tie  Sept.  1  1923.  Due 
on  Sept.  1  as  follows:  si. OIK)  192b  to  1945,  inclusive,  and  $2,000  1910 
to  1953.  inclusive. 

WILDROSE    SPECI\L    SCHOOL    DISTRICT    NO.    90,    Williams 
County,  N^.  Dak.    -CERTIFIC  ITES  XOT  SOU). —The  S20.00O  7 '  ,■    Is 
months  certificates  of  indebtedness  offered  on  sept .  a  tv.  H7.  p.  925)  ■•■. 
not       sold. 


CANADA,    its     Provinces     and    Municipalities. 

CA13ELVND     CONSOLIDATE      SCHOOL     DISTRICT,    Alta.- 
BOND  SA1  E.— The  W.  Ross  Alger  Corp.  of  Edmonton    has  purchased  $8.- 
000  7%  15  serial  installment  bonds,  dated  Aug.   15  1923. 

D^tUMHELLER  SCHOOL  DISTRICT,  Mta.— BOX!)  S  \LR.— The  W 
V\  .  Ross  Al  ;er  C  >rp.  of  E  In  inori    h  is  p  trch  ise  1  $]  school  bonds. 

Date  Aug.  15  1923.      Payable  in  15  i  is'  dime  Its. 

ESSEX  COUNTY,  Ont.— DEBENTURE  OFFERING.— It-is  stated  that 
tenders  will  be  received  up  to  noon  Sept.  15  for-the  purchase  of  $100,000 
5'jr;  10-equal  annual  instalment  deoentures.  John  P.  Millen,  Countv 
Treasurer,  Sandwich. 

HAMILTON,   Ont.— DEBENTURES  AUTHORIZED.— Approximately 
$1,000,000  city  debentures  were  authorized  by  the  Hoard  of  Control  on  Sep 
10.     The.  bulk  of  debentures  will  include  $850,000  for  the  Bo  ird  of  Educ 
tion  and  the  balance  for  city  undertakings  and  impt.  to  the  general  hospital. 

QUEBEC.  Quebec— BOA'D  SALE. — Gairdner,  Clark  &  Co.  of  Toronto, 
bidding   97.3   3    for    1-30-year   serial    bonds,    purchased    the    $780,000 
coupon  "City  of  Quebec  bonds     offered  on   Sept.    12  (V.    117.  p.    1157). 
Date  Sept.  1   1923.      Follow  ing  is  a  complete  list  of  the  bids  receivt  d: 

Sir  in  I 
Xante.  15  Year.    30  Year.    1-30  Year 

Versailles,  Vidricaire  &  Boulais,  Ltee 95.42  

Rene  T.   Leclerc,    Inc  :   Hanson   Bros.:   A.   E. 

Ames*  Co..  R.  A.  Daly  &  Co 90. IS  95.29  95.69 

Credit  An-lo-Francais.  Ltee 91.95  91.10 

Gairdner  Clarke  Co 97 .  132        97.172        97 .323 

Dominion  Securities <  lorp.,  Lts.    97.07         97.57 

Bell  Gouinlock  &  Co. .    96.92         97.07         96.71 

Wood.  Gundy  &  Co.;  Gourdeau,  Gauvreau,  Inc96.04         95.29         95.43 
National  City  Co.;  Aemilius  Jarvis  &  Co..  and 

Harris,  Forbes &Co 96.19         95.13         95.81 

Provincial  Securities. Ltd. Corporation  des  Ob- 
ligations Municiples 96.36         91.87         95.07 

L.    G.    Reaubien   &   Cie:   MacLeod,   Young  & 

&  Weir,  and -Matthews  &  Co 97.036       96.17  96.63 

SMITH'S  FALLS,  Ont.—  BOND  SALE. — It  is  reported  that  R.  A.  Daly 
&  Co.  have  purchased  $20,000  6',   bonds  at  101.043,  a  basis  of  about  5.61. 

Payable  in  5  annual  installments. 

STAR  CITY  SCHOOL  DISTRICT,  Sask.— BOND  SALE.— The  W. 
Koss  Alger  Corp.  of  Edmonton,  has  purchased  837,300  7)4%  20  install- 
ment bonds,  dated  Aug.  15  1923. 

TERREBONNE,  Que.— DEBENTURE  OFFERING.— It  is  reported  that 
tenders  will  be  received  up  to  Sept.  18  for  the  purchase  of  sioo.OOu  30-install- 
ment  debentures.     Alternative  bids  are  asked  for  5  and  bxA  %  bonds. 


We  Specialize  in 

City  of  Philadelphia 

3s 

3i/2s 

4s 

41/4. 

4i/2s 

5s 

SVjr* 

51/2S 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

*rttate  Wire  to  New  York 
Call  Canal  8437 


$50,000.00 
CITY  OF  MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office 
of  the  undersigned,  WEDNESDAY,  SEPTEMBER 
26TH.  1923.  at  2.30  o'clock  P.  M  . ,  for  S25.000.00 
Auditorium  Bonds  and  S25.000.00  Public  Market 
Bonds. 

The  above  bonds  to  be  dated  September  1st. 
1923  and  to  become  due  and  payable  Si. 000. 00 
for  each  issue  on  September  1st.  1029  and 
SI. 000. 00  for  each  issue  each  year  thereafter  to 
and  including  September  1st.  1953,  and  will  beat- 
interest  at  the  rate  of  Five  Per  Cent  i.V  ,  >  per 
annum,  payable  semi-annually. 

No  bid  will  be  entertained  for  less  than  par 
value  for  the  Auditorium  Bonds  and  not  less  than 
95  Per  Cent  of  the  par  value  for  the  Public 
Market  Bonds  and  accrued  interest  upon  same  to 
date  of  delivery. 

The  approving  opinion  of  John  C.  Thomson. 
Attorney.  New  York,  will  accompany  these  bonds.  I 

The  right    to    reject    any    and/or  all    bids  is j 
hereby  reserved. 

A  certified  check  for  two  (2^)  per  cent  of 
the  par  value  of  the  bonds  bid  for.  made  to 
C.  A.  Bloomquist ,  City  Treasurer,  must  accom- 
pany each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.   BROWN.  City  Comptroller. 

Minneapolis.  Minn. 


BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  o 

County,  Municipal  and  Corporation 
Sonda,  Warrants  and  Securities  and 

Proceedings   Authorizing   Same. 

•  >oomi    617-520      111    W.    Monro*    Sf 
Harris  Trust   Building 

CHICAGO.  ILLINOIS 
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banker*  anb  &toktt*  Gut&ibt  fieto  gorfe 


CLCVELANO 

>  &  COMPA 


Stocks 


Bond* 


Acceptancea 

Members  of  Sev  York.  Boston    Clereland.  Chicagi 

and   Detroit   Stock    Exchange*,   the   New    York 

Cotton   Bxchanoe  and  the  Chicago   Board 

of  Trade 

CLEVELAND 

Htw  Yerk     Boston  Detroit 

Catmmbo*     Teledo  Akron 

Oelorad.  Springs 


Cincinnati 
Denver 


Listed     -    Unlisted 


Inactive 


Stocks  &  Bonds 


ALBERT    FOYER 

seder  News  Bldg.  CLEVELAND    O. 

toi rnn 

Blanchet,  Thorn  burgh  &  Vandersall 

MUNICIPAL  BONDS 


SECOND  NATIONAL  BANK  BLDG. 
TOLEDO    OHIO 


MICHIGAN 


Harris,  Small  &  Co. 

IN  CONGRESS  ST.,  W. 

DETROIT 


MICHIGAN 


HUGHES,  GORDON  &  CO. 

High   Grade   Bonds 
FORD  BLDG.  DETROIT 


CINCINNATI 


PITTSBURGH 

A.  E.  IWIASTEN  &  CO. 

Established    1801 
'New  York   Stock   Exchange 
Member*    Boston  Stock  Exchange 

Pittsburgh    Stock    Exchange 
Chicago  Board   of   Trade 
Pittsburgh  Securities  a  Specialty 
Listed  and  Unlisted  Securities 

828  Fourth  Ave.,  Pittsburgh,  Pa. 

Branch    Office.    Wb,,Hng.    W.    Va. 
NslHVHLf 

American  National 
Company 

NASHVILLE,  TENN. 

Railroad  and  Corporati  Securities 
Tennessee   Municipal  Bonds 


Poor  &  Company 
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The  Financial  Situation. 

Last  Monday  was  the  136th  anniversary  of  the 
'ederal  Constitution,  which  (in  the  phraseology 
len  prevailing  and  now  seeming  quaint)  was  "Done 
1  Convention  by  the  Unanimous  Consent  of  the 
tates  present  the  Seventeenth  Day  of  September 
l  the  Year  of  our  Lord  one  thousand  seven  hundred 
nd  Eighty-seven,  and  of  the  Independence  of  the 
nited  States  of  America  the  Twelfth."  The  anni- 
jrsary  of  the  Day  was  celebrated  here  in  about  the 
sual  quiet  and  non-sensational  manner;  but 
iroughout  the  country  it  seems  to  have  been  more 
enerally  observed  than  heretofore.  The  American 
iar  Association  and  the  National  Education  Asso- 
iation  have  designated  this  week  as  Constitution 
Peek;  the  War  Department,  for  the  first  time,  or- 
ered  that  all  posts  and  camps  under  its  jurisdiction 
how  regard  by  appropriate  band  music  and  by 
talks"  upon  the  subject;  clergymen  in  many  pul- 
jits  discoursed  on  Sunday  upon  the  religious  free- 
om  guaranteed  by  the  document,  and  lecturers  in 
iucational  institutions  traced  its  process  of  con- 
truction,  while  the  President  made  public  a  message 
trough  the  National  Security  League  from  which  a 
?w  sentences  may  be  appropriately  quoted : 

"The  Constitution  of  the  United  States  is  the  final 
efuge  of  every  right  that  is  enjoyed  by  the  American 
itizen,  and  so  long  as  it  is  observed  those  rights  will 
e  secure;  whenever  it  falls  into  disrespect  or  dis- 


repute the  end  of  orderly  organized  government,  as 
we  have  known  it  for  more  than  135  years,  will  be  at 
hand.  .  .  .  The  Constitution  represents  a  govern- 
ment of  law ;  there  is  only  one  other  form  of  author- 
ity, and  that  is  a  government  of  force.  .  .  .  The 
Constitution  is  not  self-supporting.  If  it  is  to  sur- 
vive it  will  be  because  it  has  public  support ;  it  means 
making  adequate  sacrifice  to  maintain  what  is  of 
public  benefit.  ...  To  live  under  the  American 
Constitution  is  the  greatest  political  privilege  that 
was  ever  accorded  to  the  human  race." 

One  writer  has  lately  sought  to  show  that  the 
charter  was  not  framed  without  great  difficulties 
and  much  disputation  which  went  even  to  the  height 
of  being  bitter  and  acrimonious.  This  is  not  wholly 
a  new  statement,  and  it  is  entirely  credible ;  the  pro- 
ceedings could  not  have  been  otherwise,  since  the 
trainers,  though  large  men,  were  not  super-men.  It 
is  quite  credible,  too,  that  little  was  known  about  the 
document  until  it  appeared  before  Congress  and  was 
then  submitted  to  the  States.  Instruments  of  publish- 
ing and  communication  were  not  then  plenty,  and  the 
papers  gathered  under  the  title  of  "The  Federalist," 
papers  concerning  whose  authorship  exact  knowl- 
edge is  still  lacking,  form  probably  the  most  impor- 
tant record  we  have  of  the  subject.  Yet  this  is  of 
slight  account,  since  we  know  that  agreement  was 
reached  and  we  have  the  charter.  We  know  it  in- 
volved much  of  compromise,  for  we  can  read  compro- 
mises in  it  still ;  we  know  that  it  was  obtained  with 
difficulty,  and  the  preamble  in  a  single  sentence  em- 
balms for  us  the  one  consideration  which  overcame 
the  difficulties  and  the  wrangling  jealousies  among 
the  little  colonies. 

Close  upon  this  anniversary,  which  does  not  yet 
command  proper  attention  by  our  huge  and  hetero- 
geneous population  in  this  city,  came  the  more  en- 
grossing incident  of  a  sudden  break  in  our  daily 
journalism,  so  that  the  anniversary  was  less  thought 
of  than  usual.  Yet  the  very  soul  of  the  great  charter 
is  the  idea  and  scheme  of  "union."  In  a  character- 
istically laconic  manner,  the  President  lately  put  that 
into  five  words  of  reply  to  a  question  asked  him  by  a 
party  representative  as  to  what  he  "should  say"  to  a 
gathering  about  to  be  held  for  discussing  the  situa- 
tion and  the  Eepublican  outlook  for  1921.  "Tell 
them  to  get  together,"  said  Mr.  Coolidge.  This  ought 
to  go  farther.  It  ought  to  run  across  the  country, 
reaching  not  one  party  or  one  bloc  merely,  and  it 
ought  to  run  all  around  the  globe.  Let  the  world 
"get  together,"  and  let  the  world  stay  together.  "War- 
ring has  been  tried.  Now  end  selfishness,  short- 
sightedness, jealousies,  ugly  words  and  scowling 
looks.    Begin  to  pull  all  together  instead  of  antagon- 
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istically.     Thus — and   not   otherwise  —can   mankind 

rc.nh  "the  shore"  of  peace  and  proapcjity. 


While  there  have  been  no  new  political  upheavals 
in  Europe,  condition!  are*dill  in  a  mixed  and  transi- 
tion state.  A  military  "directorate"  has  been  estab- 
lished in  Spain  and  quiet  appears  to  prevail  again. 
Of  course,  the  whole  movement  is  an  extraordinary 
one.  Rumors  of  a  new  reparations  offer  by  Germany 
continue  persistently.  There  is  to  be  a  special  ses- 
sion of  the  Reichstag  next  AYednesday,  at  which  time 
it  is  thought  that  the  offer  may  be  presented  to  that 
body.  Premiers  Baldwin  of  Great  Britain  and  Poin- 
care  of  France  have  had  several  conferences  in  Paris, 
at  which  the  French  claim  an  agreement  was  reached 
as  to  the  general  policy  in  dealing  with  Germany. 
The  Greco-Italian  incident  appears  to  be  closed  ex- 
cept for  some  formalities  on  the  part  of  the  Greeks 
and  a  complete  evacuation  of  Corfu  by  the  Italians. 
The  League  of  Nations  appears  to  have  been  quite 
busy  in  an  effort  to  determine  what  its  real  powers, 
if  any,  are.  The  newlv-elected  Dail  Eireann  in  Ire- 
land  is  functioning  under  the  presidency  of  William 
T.  Cosgrave. 


The  revolt  of  a  section  of  the  military  forces  in 
Spain  has  assumed  larger  proportions  as  a  political 
development  than  apparently  was  expected  at  first. 
This  was  true  even  early  in  the  week.  The  Cabinet, 
headed  by  Premier  Alhucemas  resigned  on  Sept.  14. 
following  the  failure  of  King  Alfonso  to  punish  the 
revolting  military  men,  as  requested  by  the  Premier, 
upon  the  King's  return  to  Madrid.  A  military  "di- 
rectorate" was  formed,  which  at  first  was  composed 
of  "Generals  Cavalcanti,  Saro,  Daban  and  Frederic 
Berenguer  and  presided  over  by  General  Munoz 
Cobo,  Captain-General  of  Madrid.  Captain-General 
Primo  Kivera,  who  started  the  revolt  at  Barcelona, 
and  who  also  has  the  title  of  Marquis  de  Estella,  was 
to  take  charge  of  the  directorate  upon  his  arrival  in 
.Madrid.  An  Associated  Press  dispatch  from  that 
centre,  dated  Sept.  11,  stated  that  already  the  revolt 
had  '"spread  through  the  country  with  great  rapid- 
ity." In  the  same  dispatch  it  was  added  that  "it  is 
ted  that  General  Primo  Rivera  to-morrow  prob- 
ably will  substitute  a  mixed  military  and  civil  Cab- 
inet for  the  directorate."  The  Captain-General  ar- 
rived in  Madrid  a  week  ago  this  morning,  and  it  was 
announced  had  been  "greeted  by  the  cheers  of  thou- 
sands of  workers,  who  also  acclaimed  King  Alfonso 
and  the  army."  Later  in  the  day  he  "took  the  oath  of 
office  BS  President  of  the  Council  of  Ministers,  be- 
fore King  A 1  (On -  The  dispatches  added  that  "the 

new  Premier  submitted  to  'he  King  various  decrees 

for  signature.*  They  included  one  "proclaiming  the 
dismissal  of  the  High  Commissioner  in  Morocco, 
Luis  Silvela.  General  Luis  Aizpurn,  former  Minis- 
ter of  War,  was  named  High  Commissioner  in  his 
place."     It  was  further  stated  that  "the  directorate 

at  a  meeting  lo-night  took  measures  to  safeguard  the 
rights  of  Government  employees  and  to  make  the 

vice  more  efficient."  Official  announcement  was 
made  of  the  personnel  of  the  new  Cabinet,  of  which 
Captain-Genera]  Miguel  Primo  Rivera  is  Premier. 
The  Associated  Press  correspondent  cabled  that 
"with  Captain-General  Primo  Rivera  in  control,  sup- 
ported by  King  Alfonso,  ami  with  the  formation  of  a 

directorate  to  take  the  place  of  the  Alhucemas  Min- 
istry, the  situation  in  the  capital  so  far  as  outward 
appearances  go  is  normal."    He  further  stated  that 


"the  courts  reopened  to-day.  and  the  Minister  of  Jus- 
tice and  the  President  of  the  Supreme  Court  made 
speeches  in  which  they  touched  briefly  upon  the  ne- 
cessity of  maintaining  order.  The  King  is  expected 
to  sign  a  decree  immediately  dissolving  the  Con 
Primo  Rivera  conferred  with  the  heads  of  the  various 
Governmental  departments  regarding  the  carrying 
on  of  routine  service.  Another  council  of  the  mili- 
tary directorate  was  held  this  afternoon." 


The  decrees  were  signed  the  next  day.  The  New 
York  "Times"  correspondent  at  Madrid  said  that  "by 
the  first  his  Majesty  appointed  Estella  President  of 
the  Military  Directorate:  in  the  second  the  pow< 
of  the  Marquis  were  defined  as  being  those  of  sole 
Chief  of  Administration.  The  Premiership  and  all 
Ministries  except  those  of  War  and  Foreign  Affa 
have  been  suppressed  and  the  senior  permanent  offi- 
cials will  take  charge  of  the  various  departments  of 
State."  Apparently  the  appointment  of  a  Cabinet 
earlier  was  largely  a  formality.  The  New  York 
"Times"  representative  also  said  that  "Estella.  who 
does  not  wish  to  be  called  either  a  dictator  or  Prime 
Minister,  made  an  elaborate  declaration  of  policy  to 
the  press.  He  expects  that  within  a  few  weeks  the 
country  will  designate  capable  and  politically  un- 
tainted citizens  to  whom  the  duties  of  administration 
may  be  confided.  Meanwhile  constitutional  guaran- 
tees must  be  suspended  and  the  Cortes  dissolved. 
After  a  very  short  delay  new  elections  will  be  held  in 
which  electors,  unfettered  by  allegiance  to  any  polit- 
ical group,  will  pronounce  their  will." 

Briefly  outlining  his  policy,  General  Rivera  said: 
"We  do  not  wish  to  undermine  the  Constitution,  but 
with  the  best  intentions  we  have  been  obliged  to  over- 
ride it  on  some  occasions.  General  Aizpuru  Monde- 
jar  has  been  invested  with  full  powers  in  Morocco 
and  will  advance  bevond  Annual  and  thus  vindicate 

■v 

the  honor  of  the  army,  but  the  pact  with  Raisuli  will 
be  respected  in  honor  of  the  pledged  word  of  Spain." 
The  New  York  "Times"  representative  further  out- 
lined the  situation  in  part  as  follows:  "The  Mar- 
quis also  divulged  the  interesting  fact  that  before 
making  his  pronunciamento  to  the  nation  he  sent 
copies  of  his  proclamation  to  the  Spanish  Ambasf 
dors  in  London,  Paris  and  Rome,  relying  upon  their 
honor  as  gentlemen  not  to  divulge  the  contents  until 
the  coup  should  have  been  effected,  and  to  destroy  the 
document  if  the  movement  had  failed.  Everything  is 
calm  in  .Madrid,  while  telegrams  from  the  provinces 
report  tranquillity  everywhere.  Spain  continues  to 
accept  the  new  situation  wonderingly  and  in  general 
hopefully.  The  newspapers  have  been  subjected  to 
censorship.  In  general,  public  opinion  is  divided 
between  the  hope  that  a  better  Government  has  been 
established  and  the  fear  that  their  task  is  beyond  the 
powers  of  the  new  leaders  and  that  many  improve- 
ments in  the  army  are  necessary.  Estella  belongs  to 
the  independent  sect  ion  of  the  army  and  was  not  con- 
nected with  the  military  juntas  which  were  so  trou- 
blesome until  they  w  ere  dissolved  last  year.  As  a  re- 
sult of  a  long  conference  between  the  King  and  I 
tells  the  50  civil  Governors  throughout  the  country 
have  been  dismissed  and  eight  military  regions  have 
been  put  under  commissions,  each  composed  of  three 
Generals  representing  the  three  arms — artillery,  cav- 
alry and  Infantry.11 

Announcement  was  made  in  a  Madrid  dispatch  to 
the  Chicago  "Tribune"  that  "the  directorate  is  con- 
stituted  as  follows:     General  Rivera,  Adolf o  Es- 
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pasuo,  Luis  Navarro,  Luis  Herinoso,  Dalmacio  Rod- 
riguez, Antonio  Mayenda,  Gomez  Jordana,  Ruiz 
Portal,  Mario  Muslera  and  Admiral  Marquis  Mavez. 
All  took  the  oath  with  their  leader."  By  the  same 
correspondent  the  head  of  the  directorate  was  quoted 
in  part  as  follows  relative  to  his  new  policy:  "How- 
ever, let  us  note  that  they  are  capable,  honest  Span- 
iards, and  when  the  time  comes  we  will  form  a  Gov- 
eminent  of  moral  prestige.  All  we  ask  of  such  a  Gov- 
ernment is  talent,  morality,  energy  and  respect  for 
the  King  and  for  the  country's  laws.  We  are  going 
to  dissolve  Parliament,  not  in  order  to  govern  with- 
out it  but  to  convoke  another  better  Cortes  which 
will  represent  the  people's  will.  If  occasion  arises 
we  will  not  be  opposed  to  giving  the  new  Chamber 
the  character  of  a  'constituent  Cortes.'  If  we  are 
foned  to  deviate  from  the  Constitution  we  will  de- 
mand a  new  Parliament  and  make  another,  better 
Constitution.  We  are  going  to  organize  a  sort  of 
national  militia  like  the  present  Fascisti  organiza- 
tions in  Italy.  For  that  we  are  waiting  until  each 
of  the  nine  regions  furnish  us  with  50,000  men,  con- 
stituting thus  an  admirable  civic  guard.  In  order 
to  become  a  member  of  this  giiard  a  recruit  must  be 
an  honest  man,  resolved  to  maintain  public  order. 
We  will  not  call  the  order  Fascisti,  because  we  have 
got  the  name  Somaten  in  Spanish.  With  this  organi- 
zation bad  sprouts  will  disappear  from  Spain."  The 
Associated  Press  correspondent,  in  his  account  of  the 
most  recent  developments  and  in  outlining  the  plans 
of  the  new  regime,  said  that  "the  military  directorate 
will  begin  rigid  economies  in  the  national  expenses, 
but  without  prejudicing  the  functions  of  the  Admin- 
istration. Primo  Rivera  has  notified  all  Captains 
and  Commanding  Generals  and  the  General  Staff  of 
the  army  that  he  has  taken  the  oath  of  office  as  Presi- 
dent of  the  directorate,  and  has  appealed  to  the  pa- 
triotism of  the  people,  the  army  and  navy  that  they 
maintain  discipline  and  loyalty  to  the  new  Govern- 
ment. The  Government,  he  declares,  will  propose 
and  develop  a  policy  of  security  regarded  as  indispen- 
sable for  the  welfare  of  the  country.  He  has  also  ap- 
pealed to  the  free  citizens  to  make  the  political  par- 
ties more  progressive  and  thus  enrich  the  Spanish 
race." 


According  to  an  Associated  Press  dispatch  from 
Port-Vendres,  Franco- Spanish  Frontier,  dated  Sept. 
17,  "the  military  directorate  formed  as  the  result  of 
last  week's  revolution  has  decided  to  expel  31  of 
Spain's  leading  politicians,  including  former  Pre- 
mier Sanchez  Guerra  and  several  prominent  Liberals 
and  Catalinist  syndicalists,  it  is  learned  from  ad- 
vices coming  over  the  border.  The  expulsions  will 
occur  this  week."  It  was  further  asserted  that  "the 
military  regime  is  refusing  to  have  anything  what- 
ever to  do  with  politicians  or  parties."  In  another 
cablegram  from  the  same  border  point  the  next  day 
the  statement  was  made  that  "it  is  feared  in  many 
quarters  that  a  counter-revolution  in  Spain  will  oc- 
lur  sooner  or  later,  but  for  the  moment  the  people 
and  the  political  leaders  seem  stupefied  by  the  rapid 
turn  of  events  in  the  last  few  days  and  unable  to 
formulate  their  ideas."  The  following  outline  was 
?iven  of  the  new  dictator's  plans :  Captain-General 
Primo  Rivera,  in  the  course  of  conversations  with 
several  friends,  has  expressed  his  intention  of  re- 
specting all  institutions  that  really  represent  public 
minion  so  long  as  they  act  within  legal  limits.  The 
vorkers'  organizations  will  not  be  touched,  but  they 


must  refrain  from  inviting  their  members  to  strike. 
It  is  opined  that  they  will  fall  in  line  with  the  new 
regime.  Primo  Rivera  intends  to  make  an  immediate 
attack  on  those  whom  he  considers  the  greatest  ene- 
mies of  the  Spanish  people.    It  is  believed  no  new 

laws  are   necessary,  as  Spain  already  possesses   too 

many  which  are  not  enforced."  Announcement  was 
made  in  an  Associated  Press  dispatch  dated  Sept.  18 
thai  "the  military  directorate  has  issued  ;i  decree  for- 
bidding gambling  in  all  clubs,  including  the  mili- 
tary."    Through  an  Associated   Press  message  from 

Madrid  dated  Sept.  I!)  it  was  learned  thai  "the  mili- 
tary directorate  of  Spain  began  functioning  this  af- 
ternoon at  a  council  held  in  the  Royal  Palace.  The 
council  was  presided  over  by  King  Alfonso,  and  w;is 
attended  by  General  Primo  Rivera,  President  of  the 
directorate,  and  his  Generals."  It  was  stated  also 
that  "the  new  Government  has  begun  a  campaign 
against  profiteering  in  prime  necessities."  Accord- 
ing to  the  dispatch  also,  "if  profiteers  do  not  heed 
the  demands  of  t  he  Government  it  will  increase  taxes 
and  also  open  the  frontier  to  the  free  entry  of  such 
foreign  goods  as  are  too  dear  in  Spain,  for  instance, 
sugar.  Before  taking  such  a  step,  however,  the  Gov- 
ernment proposes  to  study  the  situation  carefully. 
It  is  stated  that  it  will  resort  to  extreme  measures 
only  if  it  is  compelled  to  do  so,  or  if  the  existing  laws 
relating  to  food  profiteers  should  prove  ineffective." 
In  an  Associated  Press  cablegram  from  the  Fran- 
co-Spanish frontier  last  evening  the  assertion  was 
made  that  "'the  open  declaration  by  some  of  the  Span- 
ish Liberal  leaders  of  their  intention  to  revert  to  re- 
publicanism is  one  of  the  most  important  portents 
arising  from  the  military  movement  that  has  suc- 
ceeded without  bloodshed  in  taking  possession  of  the 
Government  of  Spain." 


As  to  the  Franco-German  situation,  reports  and 
rumors  have  continued  to  come  from  several  Euro- 
pean capitals  that  direct  negotiations  between  Ger- 
many and  France  have  been  begun.  In  a  cablegram 
to  his  paper  a  week  ago  to-day  the  Berlin  correspond- 
ent of  the  New  York  "Tribune"  made  several  posi- 
tive assertions.  Among  other  things  he  said  that 
"unconditional  surrender  by  Germany  in  the  long 
Ruhr  fight,  through  official,  unqualified  orders  by 
the  Government  for  cessation  of  passive  resistance, 
appears  to  be  in  sight.  This  is  the  condition  upon 
which  Premier  Poincare  has  steadfastly  insisted  as 
a  prerequisite  to  serious  reparations  negotiations 
between  the  two  countries.  The  Stresemann  Cabinet 
has  been  willing  to  yield  upon  nearly  every  other  im- 
portant point  at  issue.  Now  indications  are  that 
it  also  is  ready  to  yield  on  this  score.  M.  Haguenin, 
French  member  of  the  guaranty  committee  and  com- 
mercial adviser  to  the  French  Embassy  here,  has 
gone  to  Paris  to  confer  with  Premier  Poincare.  He 
has  taken  with  him  the  proposals  of  Chancellor 
Stresemann  by  which  the  present  coalition  Govern- 
ment seeks  to  avoid  the  crowning  humiliation  of 
avowing  surrender.  He  is  expected  to  return  early 
next  week  with  the  French  statesman's  answer." 

It  was  not  unnatural  that  some  one  should  bring 
the  reparations  problem  before  the  League  of  Na- 
tions. The  Geneva  correspondent  cabled  a  week  ago 
this  evening  that  "the  question  of  reparations  will 
be  brought  unofficially  before  the  League  on  Monday 
by  the  French  Labor  leader,  Jouhaux,  in  the  name  of 
the  International  Federation  of  Trades  Unions." 
The  correspondent  added  that  "Jouhaux,  who  is  Sec- 
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unary  of  the  Federation,  U  ■  member  of  several 

committees  of  tl  _ue.  but  it  is  at  the  request  of 

the  Federation  which  he  represents.  20.000,000  work- 
ing men,  that  on  Monday  lie  will  issue  a  manifesto  to 
all  the  delegations  here  setting  forth  urgent  need 
why  the  League  should  discuss  and  act  in  the  rep- 
arations dispute."  He  further  suggested  that  "issu- 
ance of  the  manifesto  will  not  necessarily  lead  to  dis- 
cussion of  reparations  by  the  Assembly,  though  it  is 
understood  that  several  delegations  have  already 
promised  to  bring  the  matter  up  if  opportunity  is 
presented."  Announcement  was  made  in  a  cable 
dispatch  to  the  New  York  "Times"  from  Geneva  the 
next  day.  however,  that,  "at  the  request  of  the  French 
delegation  to  the  League  Assembly,  Leon  Jouhaux's 
manifesto  on  reparations,  written  by  the  Special 
Committee  of  the  Internatoinal  Federation  of  Trade 
Unions  and  issued  on  behalf  of  20,000,000  workmen, 
will  not  be  issued  till  Tuesday.  The  reason  for  this 
delay  is  stated  to  be  that  the  French  delegation  does 
not  wish  the  manifesto  to  appear  before  the  speech 
which  the  French  Delegate  Lebrun  intends  to  make 
to-morrow  before  the  commission  on  the  reduction 
of  armaments." '  It  was  even  asserted  that  "the  mani- 
festo will  not  be  brought  formally  before  the  Assem 
blv  until  the  end  of  this  session,  and  not  even  then, 
it  is  stated  by  the  Secretariat,  unless  the  demand  for 
its  discussion  has  the  general  support  of  the  Assem- 
bly as  a  matter  of  urgency." 

According  to  Geneva  cable  advices  on  Thursday 
the  League  of  Nations  does  not  intend  to  take  defi- 
nite action  now  relative  to  the  reparations  problem. 
The  Associated  Press  representative  at  Geneva  ca- 
bled Wednesday  that  "  'hands  off  the  reparations 
problem,  for  the  moment  at  least,  was  the  decision 
reached  to-day  by  one  of  the  main  commissions  of 
the  League  of  Nations.  This  decision,  it  is  believed, 
will  affect  the  entire  attitude  of  the  League  Assem- 
bly on  this  problem.  It  was  not  reached  without 
some  murmur- 


It  became  known  in  Paris  last  Saturday  thai  Pre- 
mier Poincare,  in  a  speech  at   Dun-sur-Meuse,  the 

next  day  would  reply  to  Chancellor  Stresemann's 
lati  eech.      In   cabling   an    outline  of   what    the 

ncli  Premier  said,  the  Paris  correspondent  of  the 

New  York  "Times"  asserted  that  "the  prospects 

early  negotiations  between  Prance  and  Germany  got 

setback    to-day   when    Premier  Poincare.   in    two 

at   Dun-sur-Meuse  and  Brieulles,  forsook 

the  conciliatory  tone  of  his  two  preceding  Sunday 
'sermons'  and  in  firm  terms  declared  thai  Berlin  had 
not  vet  realized  the  true  character  of  the  situation." 
lie  added  that,  ••inasmuch  as  the  Bpeecb  was  an- 
nounced in  advance  as  b  reply  to  Dr.  Stresemann's 
declarations,  it  appears  thai  the  French  Premier 
wishes  to  iell   the  German  Chancellor  thai   he  is 

merely  wasting  lime  in  all  proposals  not  preceded  by 

an  official  end  of  Ruhr  passive  resistance."  The 
Associated  Press  representative  said  thai  "M.  Poin- 
care rejected  the  proposed  Khine  guarantee  on  the 
innd  thai  the  Versailles  Treaty  laid  down  the  prin- 
ciple thai  all  members  of  the  League  of  Nations 
should  mutually   reaped  their  territoi  •  when 

i  lermany,  after  fulfilling  her  obligations,  entered  the 
League  she  and  France  would  give  mutual  guaran- 
tees againsl  aggression.  Be  recalled  the  objections 
lie  made  to  Mr.  bb.yd  George  againsl  the  former  Brit 
\A\  Premier's  proposed  compact,  that  it  be  limited 

to  the  Khine  and   in  duration  and   not   accompanied 


by  any  military  security;  so  that  a  similar  pr 
posal  from  Germany  must  meet  with  the  san 
reply." 

The  persistent  idea  that  Germany  would  make  a 
other  and  better  offer  to  France  seemed  to  find  son 
substantiation  in  the  following  dispatch  from  Be 
1  in  Monday  evening:     "Premier  Poincare's  speec 
among  the  ruins  of  France  yesterday  fell  like  a  deva 
tating  shell  among  the  the  ranks  of  the  optimis 
Wilhelmstrasse,  and  clouds  of  gloom  overhung  th 
official  thoroughfare  as  the  new  week  brought   tt 
ultimate  fate  of  the  Government  nearer.    The  stal 
of  pessimism  has,  however,  brought  out  the  impo: 
taut  fact  that  the  Stresemann  Cabinet,  although  j 
has  launched  what  is  termed  a  final  proposition,  ha 
actually  been  considering  a  more  far  reaching  offe 
in  case  of  necessity.    This  is  undoubtedly  forced  b 
Poincare's  immovable  attitude.    The  answer  to  th 
French  Premier's  informal  speech  may  mean  a  ste 
nearer  to  complete  capitulation  on  the  part  of  <iei 
many."     According  to  another  cablegram  from  th 
German   capital  the  next  morning,  "despite  wha 
now  may  be  considered  as  the  complete  failure  o 
his  effort  to  reach  an  understanding  with  France  of  | 
a  basis  for  negotiations,  Chancellor  Stresemann  i 
going  to  try  again.     It  is  learned  on  high  authorit, 
he  will  present  a  set  of  new  proposals  directly  to  th 
Reparations  Commission."    It  was  also  asserted  tha 
"meanwhile  passive  resistance  will   be  allowed   t< 
perish   by  natural   inanition.     The  end  -may   comi 
within  a  few  days  and  will  constitute  virtual  uncon 
ditional  surrender  to  France  on  this  point."     Thi 
author  of  this  dispatch  outlined  as  follows  reportec 
plans  for  recasting  the  currency:    "Important  plan.1 
for  the  new  German  currency  were  announced  to 
day  by  the  Ministry  of  Finance.     They  provide  foj 
complete  severance  of  the  Keichsbank  from  the  State 
It  is  to  assume  the  functions  purely  of  a  gold  not 
bank.     It  will   cease  to  discount  treasury  not 
that  increase  in  circulation  of  uncovered  notes  wil" 
iviated.     To  meet  the  exigencies  of  the  trans] 
tion  period,  a  new  bank  is  to  be  created  for  the  issui 
of  paper  notes.    These  will  be  guaranteed  on  a  pro 
portional  basis  l>y  industry,  agriculture,  commerce 
and  the  banks.    The  notes  thus  issued  will  becooi 
legal  tender,  into  which  the  paper  now  in  circulation 
will  be  convertible  at  a  fixed  rate.     Simultaneous 
siiict  Government  economy  is  to  be  enforced  in  the 
hope  that  official  expenditures  can  be  met  under  this 
new  regime  without  further  inflation.    Stabilization 
a  exp<    ted   to  be  accomplished   by  this  mean-  m 
about    four   months,  according  to   finance  Minister 
Ililferding.    At  the  end  of  this  time  a  stiff  property 
tax,  directed  pari  icularly  againsl  the  newly  rich,  is 
planned.     Taxes  are  to  be  payable  only  in  the  new 
e,ohl    currency.      Meanwhile    obligations    bearing   a 
;  interest,  which  will  have  the  character  of  gold 
certificates  will   be   issued   by   the  Keichsbank."     In 
still  another  cablegram  from  the  same  centre  it  was 
stated  that  "a  decree  has  been  issued  canceling  from 
Sept.  27  existing  prohibitions  against  exports.    The 
decree,     however,    specifies    certain    commodities, 
chiefly    foodstuffs,    raw    materials,    and    unfinished 
es,  the  exportation  of  which  still  will  be  subject 
to  permits.    A  municipal  tax  on  alcohol  is  to  be  im- 
posed in  Berlin,  by  which  the  city  authorities  hope 
to  realize  approximately  three  trillion  paper  marks 
annually.   The  city  tax  is  in  addition  to  the  increased 
state  levy  on  beers,  wines  and  liquors." 


Sara.  22  1923.] 


THE    CHRONICLE 


15575 


Much  importance  was  attached  in  Paris  cable  ad- 
vices to  conferences  in  Paris  between  Premier  Bald- 
win of  England  and  Premier  Poincare  of  Prance, 
which  began  on  Wednesday.  According  to  one  cable 
message  late  that  afternoon,  "a  perfect  understand- 
ing was  reached."  The  results  were  more  definitely 
set  forth  in  an  official  communique  issued  alter  the 
conference.  It  stated  that  "a  meeting  of  the  Prime 
Ministers  of  France  and  Great  Britain  took  place 
this  afternoon,  of  which  they  took  advantage  to  pro- 
ceed to  the  exchange  of  views  on  the  general  political 
situation.  It  was  not  to  be  expected  that  in  the 
course  of  the  meeting  M.  Poincare  and  Baldwin  were 
able  to  settle  upon  any  definite  solution.  But  they 
were  happy  to  establish  a  common  agreement  of 
views  and  to  discover  that  on  no  question  is  there 
any  difference  of  purpose  or  divergence  of  principle 
which  could  impair  the  co-operation  of  the  two  coun- 
tries, upon  which  depends  so  much  the  settlement 
and  peace  of  the  world."  Through  a  later  cable  dis- 
patch from  the  French  capital  it  became  known  that 
"Mr.  Baldwin  is  remaining  in  Paris  until  Friday  at 
least,  and  perhaps  longer.  This  is  taken  as  indica- 
tion that  the  conversations  will  be  continued,  and 
the  hope  is  expressed  in  French  circles  that  they  will 
at  least  be  fruitful  in  creating  a  feeling  more  favor- 
able to  a  complete  accord  than  has  prevailed  since 
the  receipt  of  the  last  British  reparations  note."  It 
was  added  that  "there  is  a  strong  expectation  that 
the  Premiers  will  agree  that  France  and  Great  Brit- 
ain, being  in  full  accord  on  the  vital  principles  in- 
volved, will  find  a  way  of  putting  the  settlement  of 
details  on  a  basis  which  will  prevent  further  friction. 
The  conclusion  drawn  from  this  chain  of  events  in 
political  circles  is  that  the  meeting  of  the  Premiers, 
which  was  first  announced  as  a  purely  formal  affair, 
demanded  by  diplomatic  usage,  is  likely  to  develop 
into  a  serious  conference  from  which  progress  to- 
ward harmony  in  the  allied  policy  of  dealing  with 
Germany  may  result." 

Through  an  Associated  Press  cable  dispatch  from 
Paris  last  evening  it  became  known  that  "Stanley 
Baldwin,  the  British  Prime  Minister,  left  for  London 
by  the  noon  train  to-day,  after  a  most  cordial  leave- 
taking  with  Premier  Poincare,  who  went  to  the  rail- 
way station  to  see  him  off.  The  two  Premiers  had  a 
short  but  animated  conversation  in  Mr.  Baldwin's 
car.  Then,  just  as  the  train  was  moving  off,  M.  Poin- 
care reached  up  and  grasped  the  hand  which  the 
British  Premier  extended  through  the  car  window." 
The  correspondent  added  that  "the  tone  of  the  Brit- 
ish press  comment  on  the  interview  of  the  two  Pre- 
miers seems  to  have  nonplussed  the  French,  provok- 
ing the  query  whether  there  is  not  a  strong  party  in 
England  which  is  determined  to  prevent  the  patching 
up  of  the  Entente.  Political  and  official  circles 
here  are  immensely  gratified  at  the  result  of  the 
Premiers'  meeting  and  are  unable  to  understand  why 
it  was  so  disappointing  to  the  British  if  they  really 
desire  to  come  to  an  understanding  with  France." 


Day  by  day  the  reports  relative  to  probable  direct 
negotiations  between  the  Germans  and  the  French 
have  continued  and  became  increasingly  persistent. 
The  Berlin  correspondent  of  the  New  York  "Trib- 
une" cabled  Wednesday  evening  that  "an  extra  ses- 
sion of  the  Reichstag  will  be  convened  next  Wednes- 
day to  read  an  'important  document.'  This  move 
was  decided  on  by  the  Cabinet  to-day."  He  added 
that  "the  'important  document,'  it  is  learned,  will 


deal  with  passive  resistance  and  the  Ruhr  settlement. 
The  Chancellor  probably  will  ask  the  Reichstag  to 
vote  formal  approval  of  ending  the  resistance  as  an 
essential  step  to  reaching  terms  with   Prance.     The 

Reichstag's  approval  would  remove  from  the  Gov- 
ernment's shoulders  exclusive  responsibility  for  this 

surrender."    According  to  the  "Tribune"  represent 

tive,  "it  also  i«  likely  the  Chancellor  will  announce 
that  a  Dew  German  settlement  proposal  will  be  laid 
before  the  Reparations  Commission,  and  that  an 
Ambassador  will  be  appointed  to  Prance."  He  fur- 
ther observed  that  "the  combination  of  these  moves 
will  mean  that  Franco-German  negotiations  have  en- 
tered definitely  upon  a  new  phase.  The  envoy  to 
Paris  probably  will  be  either  ex-Chancellor  Wirth  or 
Andreas  Hermes,  formerly  Finance  Minister."  With 
respect  to  the  new  financial  plan,  he  stated  that 
"strong  commendation  of  the  Government's  new 
fiscal  policy,  outlined  yesterday,  is  voiced  in  all  quar- 
ters to-day.  Especially  significant  is  the  fact  that 
Hugo  Stinnes's  principal  newspaper  came  out  em- 
phatically in  its  favor.  Minister  of  Finance  Hilfer- 
ding  estimates  the  proposed  new  bank's  holdings  of 
stable  currency  at  4,000,000,000  gold  marks.  It  is 
hoped  to  do  away  with  the  present  note  press  alto- 
gether. The  Reichsbank  still  has  approximately 
500,000,000  gold  marks.  Half  of  this  will  be  set  aside 
as  a  cover  for  the  new  gold  notes."  The  Central 
News  of  London  received  a  dispatch  on  Thursday 
from  its  Berlin  correspondent  which  said  that  "a 
semi-official  announcement  was  made  public  to-day 
stating  that  Germany  is  ready  to  negotiate  on  rep- 
arations, but  conditionally  upon  the  discharge  of  all 
persors  imprisoned  by  the  French  and  the  return  of 
all  those  banished  from  the  occupied  areas."  The 
correspondent  added  that  "the  wording  of  the  state- 
ment is  vague,  but  it  is  generally  interpreted  as  prep- 
aration for  the  ending  of  passive  resistance." 

In  a  United  Press  cablegram  direct  from  Berlin 
Thursday  afternoon  the  following  assertions  were 
made:  "The  German  Government  to-day  was  hop- 
ing against  hope  that  it  will  be  able  to  announce  in 
the  Reichstag,  when  it  convenes  next  Wednesday, 
the  Cabinet's  decision  to  lay  down  the  weapon  of 
passive  resistance  in  the  Ruhr.  Chancellor  Strese- 
mann  was  known  to  feel  that  if  hew  proposals  made 
yesterday  through  the  Belgian  Ambassador  are  re- 
ceived favorably  in  the  Allied  capitals,  the  Govern- 
ment will  be  able  to  control  the  internal  situation, 
despite  the  vehement  protests  already  made  by  the 
reactionary  and  Monarchist  elements.  The  Chan- 
cellor favors  a  sudden  and  dramatic  announcement 
of  capitulation,  it  was  indicated.  He  feels  that  if 
Germany  allows  herself  to  drag  along  slowly  to  de- 
feat, the  unrest  will  be  even  greater  and  more  danger- 
ous than  the  sudden  shock  of  surrender."  The  situa- 
tion was  set  forth  as  follows  in  an  Associated  Press 
cablegram  from  the  German  capital  yesterday  morn- 
ing :  "A  semi-official  statement  referring  to  reports 
current  in  Paris  of  possible  Franco-German  negotia- 
tions makes  it  clear  that  no  practical  results  can  be 
obtained  without  the  restoration  of  normal  economic 
activity  in  the  Ruhr,  with  amnesty  and  permission 
to  those  expelled  to  return,  and  that  the  Administra- 
tion must  be  placed  in  the  hands  of  German  officials 
and  freedom  of  traffic  between  occupied  and  unoccu- 
pied Germany  restored.  The  statement  declares  that 
such  conditions  would  permit  reparations  payments, 
beginning  with  the  evacuation  of  the  Ruhr,  but  that 
Germany  can  never  agree  to  recognize  in  any  form 
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the  legality  of  the  occupation  of  the  Ruhr.''  The 
correspondent  reported  also  that  "the  German  Gov- 
ernment also  is  reported  as  being  prepared  to  offer 
France  an  early,  if  not  immediate,  cash  payment  in 
the  event  of  its  plan  of  hypothecating  German  pri- 
vate properties  is  accepted  as  a  basis  for  new  repara- 
tions. In  such  case,  it  was  stated,  the  Government 
would  be  in  a  position  by  virtue  of  its  lien  on  the 
holdings  of  industrialists,  banks,  commerce  and  ag- 
riculture to  mobilize  sufficient  ready  cash  to  appease 
the  French  demand  for  something  tangible  at  the 
earliest  possible  date,  as  it  was  Germany's  desire  to 
give  concrete  evidence  of  her  good  faith  as  soon 
the  Ruhr  conflict  was  adjusted." 

The  New  York  "Tribune"  correspondent  took  a 
more  positive  and  hopeful  position  in  a  cablegram  to 
his  paper  yesterday  morning.  He  said  that  "passive 
resistance  in  the  Ruhr  may  be  ended  before  the 
Reichstag's  special  session  Wednesday  to  pass  on  the 
matter.  Provisionally,  resumption  of  work  in  the 
occupied  area  has  been  set  for  Monday  or  Tuesday, 
it  was  learned  to-day  from  authoritative  sources. 
Reports  here  of  the  meeting  between  the  French  and 
British  Premiers  in  Paris  yesterday  say  Mr.  Bald- 
win won  M.  Poincare  over  to  the  idea  of  giving  Chan- 
cellor Stresemann  some  sort  of  concession  which  he 
could  present  to  the  German  people,  carrying  an  as- 
surance that  the  occupation  pressure  would  be  re- 
laxed at  once.  Governmental  circles  here  set  much 
store  by  this  possibility.  It  is  regarded  as  the  best 
possible  offset  to  the  storm  of  internal  protest  ex- 
pected to  follow  the  official  calling  off  of  resistance. 
In  any  case,  the  Chancellor  is  determined  to  go 
through  with  his  program,  which  amounts  to  uncon- 
ditional surrender.  The  Government  believes  that, 
with  the  resistance  question  settled,  negotiations 
with  all  the  Allies  for  a  complete  settlement  will  be 
under  way  next  week.  It  is  understood  that  in  the 
preliminary  stages  of  these  negotiations  the  Reich 
proposals  will  be  considered  first  by  the  Council  of 
Ambassadors  rather  than  by  the  Reparations  Coin- 

ssion." 


The  Finnic  situation  has  been  less  acute  all  week. 
Even  last  Saturday  it  was  reported  that  Premier 
Mussolini  had  made  "an  entirely  new  offer  to  Jugo- 
slavia for  a  solution  of  this  interminable  question 
and  that  a  new  time  limit  will  be  fixed  for  Belgrade 
to  consider  it."  The  New  York  "Times"  representa- 
tive at  Borne  said  -what  these  new  proposals  are  was 
not  disclosed,  but  apparently  they  are  totally  differ- 
ent from  Italy's  old  ones."  Prom  Geneva  came  a  dis- 
patch dated  Sept  1  1  which  said  that  "both  the  Ital- 
ian and  Jugoslav  delegations  hero  to-day  informed 
newspaper  men  thai  the  Fiume  situation  La  nol 
likely  to  have  ihe  serious  developments  believed  to 
have  been  threatened."  The  latest  devlopments  in 
the  situation  seemed  to  be  pretty  accurately  outlined 
in  an  Associated  Press  dispatch  from  Belgrade  under 
date  of  Sept.  it  also,     it  stated  that  "indications 

here  today  were  that  Italy  h;is  postponed  her  pro- 
posed   decisive   action    regarding    Fiume,    which    the 

Jugoslav  Government  believes  will  take  the  form  of 
annexation  <»f  the  free  city,    it  is  not  expected  now 

that  the  proclamation  will  be  made  to-morrow,  which 
w;i<  the  date  set  by  Premier  Mussolini,  but  that  he 
will  wait  until  there  is  an  opportunity  for  the 
friendly  conference  OTged  in  his  letter  to  Premier 
Pachitch,  orging  direct  aegotiations,  which  was  read 
before   the  Council  of  .Ministers,  presided   over  by 


Ki-ig  Alexander  yesterday."  The  Foreign  Office  at 
Belgrade  issued  a  statement  the  next  day  in  which 
it  was  declared  that  "all  reports  circulated  in  the 
past  few  days  alleging  that  tension  existed  in  the 
relations  between  Jugoslavia  and  Italy  because  of 
the  interruption  of  the  work  of  the  Fiume  confer- 
ence committee  are  unfounded.  The  desire  of  both 
countries  for  an  agreement  is  undiminished." 


Apparently  there  was  an  important  development 
at  Geneva  last  Saturday  relative  to  the  Fiume  affair. 
Dispatches  from  that  centre  stated  that  "both  the 
treaty  of  Rappalo  and  the  agreement  of  Santa  Mar- 
gherita  were  filed  with  the  Secretariat  of  the  League 
of  Nations  to-day  by  the  Italian  delegation.  This 
action  came  somewhat  as  a  surprise  to  all  who  have 
been  concerned  during  the  last  few  days  in  the  dis- 
cussion of  Premier  Mussolini's  probable  action  with 
regard  to  Fiume. "  It  was  explained  that  "the  treaty 
and  agreement  were  filed  three  days  ago  by  the 
Jugoslav  delegation,  but  the  information  was  with- 
held from  publication  in  the  hope  that  the  Italian 
Government  would  itself  file  the  treaties.  This  hav- 
ing been  done,  and  the  documents  having  been  thus 
acknowledged  by  both  sides  in  the  dispute  over  Fi- 
ume, it  is  believed  that  for  the  moment  all  danger  of 
a  new  crisis  at  Fiume  has  been  averted."  The  New 
York  "Times"  correspondent  observed  that  "natur- 
ally enough,  the  League  supporters  see  in  this  appar- 
ent change  of  front  by  the  Italian  dictator  some  rec- 
ognition on  his  part  of  the  threat  of  the  opposition 
which  he  likely  would  have  incurred  from  the  whole 
League  should  he  have  tried  to  dispute  the  treaties 
and  put  into  effect  the  steps  hinted  in  the  veiled 
threats  which  were  contained  in  his  recent  notifica- 
tion to  Jugoslavia."  From  Rome  came  the  further 
encouraging  news  that  "as  was  generally  expected, 
Premier  Mussolini  to-day,  instead  of  insisting  on 
Jugoslavia  giving  a  definite  'yes'  or  'no'  to  his  Fiume 
proposal,  to-night  [Sept.  15],  on  the  expiration  of 
the  time  limit  he  had  specified,  decided  that  the  dis- 
cussion between  the  Italian  and  Jugoslav  delegations 
should  continue.  The  mixed  commission  accordingly 
met  both  in  the  morning  and  the  afternoon  in  an 
attempt  to  find  a  solution  satisfactory  to  both  sides. 
After  these  meetings  the  delegates  appeared  to  be 
well  pleased  and  the  impression  prevails  that  every- 
thing is  proceeding  smoothly." 

Word  was  received  from  Rome  Monday  morning 
that  "the  Government  of  the  Independent  state  of 
Fiume  resigned  to-day  [Sept.  16].  Signor  Depoli, 
who  since  March  L922  has  been  in  charge  of  the  Fi- 
ume Government  and  is  Vice-President  of  the  Assem- 
bly, in  a  letter  complaining  of  the  delay  In  settling 
the  Flume  question  announced  the  Government's  de- 
cision." Continuing,  he  said  that  "the  city  is  lost 
unless  the  Italian  Government  lakes  its  destiny  to 

heart.  Fiume  turns  to  Italy  with  anxious  hope,  be- 
cause it  is  she  that  garrisons  Fiume  with  her  valiant 
boldiers."  The  retiring  Vice-President  stated  fur- 
thei    that   "Fiume  had   hoped   the  Genoa  Conference 

would  arrange  ■  settlement  of  the  situation  under 

which  Fiume's  desire  to  he  allowed  to  exist  as  an 
Italian  city  would  be  recognised."  Announcement 
was  made  that  "Genera]  Giardino,  third  in  command 
of  the  Italian  armies,  has  been  appointed  Military 
Governor  of  Fiume.  General  Giardino  is  a  former 
.Minister  of  War.  Giardino  is  one  of  the  best  known 
ils  in  Italy.  He  held  the  post  of  Minister  of 
War  in  the  Orlando  Cabinet  until  the  reverse  of  the 


Sept.  22  L923.] 
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Italians  at  Caporetto  during  the  World  War."  Seem 

Ingly  both  sides  to  the  Pinine  incident  are  proceed 

(eg  with  a  considerable  degree  of  caution.  A  dis- 
totch  from  Belgrade  Sept.  20  stated  that  "the  Jugo- 
slav Cabinet,  after  considering  every  phase  of  the 

Piume  situation,  has  decided  to  defer  action  until  it. 
received  from  Premier  Mussolini  the  detailed  pro- 
posals which  are  to  furnish  a  basis  for  actual  nego- 
tiations.*' it  was  suggested  that  "thus  the  Piume 
incident  apparently  lias  been  definitely  removed  from 
the  acute  phase  that  endangered  a  peaceful  settle- 
mei  t  of  the  controversy." 


Through  the  meagre  dispatches  from  Geneva  and 
Rome  thai  it  has  been  possible  to  publish,  the  settle- 
ment of  the  Greco-Italian  affair  became  known. 
Apparently  there  has  beeu  considerable  academic  dis- 
cussion as  to  the  competency  of  the  League  of  Na- 
tions to  deal  with  the  matter.  At  a  session  of  the 
League  Council  on  Sept.  18  Signor  Salandra,  head 
of  the  Italian  delegation,  "began  a  defense  of  Italy's 
at  tirade  iu  the  conflict  with  Greece  and  announced 
that  Italy  was  not  able  to  discuss  the  question  of 
competency."  The  Associated  Press  correspondent 
said  that  "he  justified  the  occupation  of  Corfu,  say- 
ing other  countries  had  taken  measures  similar  in 
nature  on  matters  less  grave  than  that  which  caused 
the  occupation  of  Corfu.  He  contended  that  inter- 
national law  recognizes  the  taking  of  pledges  and 
said  the  United  States,  England  and  France  as  well 
as  Russia,  Germany  and  Austria,  had  resorted  to  the 
practice."  The  correspondent  added  that  "Salan- 
ilra's  position  was  that,  as  the  Greco-Italian  conflict 
was  settled,  there  was  no  occasion  to  discuss  the  com- 
petency of  the  League  because  no  specific  case  ex- 
isted on  which  to  interpret  the  covenant.  However, 
he  added,  Italy  would  not  oppose  a  general  interpre- 
tation of  the  covenant  by  authorized  persons — pre- 
sumably alluding  to  the  Permanent  Court  of  Inter- 
national Justice."  He  also  observed  that  "the  im- 
pression to-night  among  the  delegates  is  that  the 
(ptestion  of  Italy's  attitude  is  far  from  being  dis- 
posed of.  Lord  Robert  Cecil  of  England  said  the 
question  was  worthy  of  all  consideration,  but  Hjal- 
mar  Branting,  former  Swedish  Premier,  declared 
the  argument  of  the  Italian  spokesman  had  failed  to 
convince  him."  Word  came  from  Athens,  through 
an  Associated  Press  dipatch  dated  Sept.  18,  that 
"fulfillment  of  the  conditions  in  the  note  to  Greece 
from  the  Council  of  Ambassadors  began  to-day.  when 
the  Greek  Minister  of  the  Interior  made  official 
apologies  to  the  British,  French  and  Italian  Govern- 
ments at  their  respective  legations."  In  a  subse- 
quent cable  message  from  Athens  it  was  stated  that 
"Grece  to-day  discharged  the  measures  of  apology 
for  the  Jauina  murders  prescribed  by  the  conference 
of  Ambassadors,  and  the  incident  which  for  a  time 
threatened  the  peace  of  the  Balkans  is  regarded  as 
closed."  According  to  a  Central  News  cablegram 
from  the  Greek  capital  yesterday  morning  "the 
evacuation  of  Corfu  by  the  Italians  has  begun.  Ar- 
tillery men  with  their  guns  and  ammunition  have  al- 
teady  embarked  on  transport  for  return  to  Italy." 


Some  progress  appears  to  have  been  made  by  the 
league  of  Nations  at  its  present  sitting  with  respect 
o  matters  other  than  the  recent  events  involving 
[taly  and  Greece  and  Italy  and  Fiume.  Under  date 
)f  Sept.  19  the  Geneva  correspondent  of  the  New 
fork  "Times"  cabled  that  "two  important  decisions 


in  committee  marked  to-daj  the  gradual  progress  of 
the  League  of  Nations  along  lines  which  are  tending 
to  bring  its  constitution  to  a  more  practical  basis. 
In  the  committee  on  the  reduction  of  armaments  Ar- 
ticle (I  of  the  plan  for  mutual  guarantees  among 
members  of  the  League  according  to  their  geograph 
ical  and  other  interests  was  adopted  by  ;i  large  ma- 
jority. This  article  provides  for  the  arrangement 
between  two  or  any  larger  number  of  members  of 
the  League  of  treaties  for  mutual  defense  ami  is  in- 
tended solely  to  facilitate  their  disarmament  through 
a  provision  that  each  will  give  assistance  to  the 
other  in  case  of  attack."  lie  added  thai  "Italy  and 
some  other  countries  have  entered  formal  reserva- 
tions to  this  proposal,  but  the  speeches  of  Premier 
Benes  of  Czechoslovakia  and  Leon  -louhaux  of 
France,  pointing  out  that  such  treaties  did  actually 
enable  States  to  reduce  their  armaments,  and  that 
if  such  agreements  were  not  sanctioned  they  would 
certainly  be  concluded  in  secret,  convinced  the  ma- 
jority of  the  committee  that  in  adopting  these  pro- 
posals they  were  taking  a  step  forward." 

At  its  session  on  Thursday  "the  Council  of  the 
League  of  Nations  failed  to  take  definite  action  on 
the  question  of  Italy's  repudiation  of  the  League's 
competency  to  intervene  in  the  Italo-Greek  situation. 
The  Council  decided,  however,  to  proceed  to  a  dis- 
cussion of  the  interpretation  of  the  League's  cove- 
nant, with  the  assistance  of  experienced  jurists."  It 
was  also  stated  that  "shortly  after  noon  it  was  an- 
nounced that  the  Council  had  decided  unanimously 
to  investigate  thoroughly,  with  the  assistance  of 
jurists,  all  questions  touching  interpretation  of  the 
covenant  and  the  powers  of  the  Council."  The  Asso- 
ciated Press  correspondent  cabled  that  "it  is  under- 
stood there  entered  into  the  Council's  decision  the 
conviction  that  the  general  European  political  situ- 
ation is  gradually  improving  and  that  this  was  not 
an  opportune  moment  to  insist  upon  an  open  debate 
that  might  envenom  the  political  atmosphere  and 
even  lead  to  Italy's  resignation  from  the  League." 
In  a  subsequent  dispatch  to  the  New  York  "Times"  it 
was  stated  that  "in  a  somewhat  stormy  secret  ses- 
sion, with  Signor  Salandra  threatening  to  leave  the 
room  and  proclaim  Italy's  withdrawal  from  the 
League,  the  Council  this  morning  decided  to  hand 
over  to  the  International  Court  of  .Justice  at  The 
Hague  for  decision  within  the  next  two  months  these 
three  questions  which  have  been  raised  in  the  recent 
Italo-Greek  dispute:  First — The  degree  to  which  a 
State  is  responsible  for  crimes  committed  in  its  ter- 
ritory. Second — How  far  the  League  is  competent 
to  take  an  attitude  in  an  international  dispute  which 
is  already  engaging  the  attention  of  a  separate  body 
such  as  the  Conference  of  Ambassadors.  Third — 
How  far  a  State  which  is  a  member  of  the  League 
has  the  right  to  take  coercive  measures  against  an- 
other member,  or  whether  this  is  not  the  duty  of  the 
League  alone  and  as  a  whole."  It  was  added  thai 
"during  the  next  few  days  the  framing  of  these  ques- 
tions will  be  effected  by  the  Council,  in  consultation 
with  its  own  legal  experts,  in  such  a  way  as  to  avoid, 
if  possible,  direct  citation  of  the  Italian  action  in 
Corfu." 


The  new  Bail  Eireann  met  for  the  first  time  lasr 
Wednesday,  "initiating  what  is  generally  expected 
to  be  a  prolonged  session."  according  to  the  Dublin 
correspondent  of  the  Associated  Press.  Announce- 
ment was  made  also  that  "William  T.  Cosgrave  was 
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re-elected  by  the  Dail  Eireann  to-day  as  President 
of  the  Executive  Council  of  the  Irish  Free  State. 
The  swearing  in  of  the  recently  elected  representa- 
tives baa  been  in  progress  two  days."  It  was  noted 
that  ••no  protests  have  been  raised  and  all  has  gone 
along  smoothly,  but  no  Republicans  have  presented 
themselves  for  the  ceremony.  All  of  De  Valei 
followers  are  maintaining  their  determination  never 
-wear  fealty  to  'a  foreign  King.'  "  In  a  subsequent 
dispatch  it  was  Btated  that  "the  opening  sitting  of 
the  new  Dail  Eireann  was  an  uneventful  one.  aside 
from  one  exciting  incident.  This  was  when  the 
Fanners'  Party,  representing  the  Opposition  in  the 
absence  of  all  the  Republican  Deputies,  sought  un- 
availingly  to  induce  the  Government  to  liberate  im- 
prisoned Republican  members  of  the  Chamber  so  as 
to  enable  the  Republican  Party  to  hold  a  meeting 
and  discuss  its  future  policy.  This  proposal  pro- 
voked brief  but  somewhat  heated  debate,  which 
showed  that  the  Government  had  not  the  slightest 
intention  to  recede  from  its  previous  attitude  toward 
the  Republicans."  The  Associated  Press  correspond- 
ent said  that  "about  one  hundred  members  of  the 
Dail  attended  the  opening  sitting.  In  general  ap- 
pearance the  Chamber  differed  little  from  the  pre- 
ceding Dail.  The  Independents  sat  together  in  a 
group  in  the  centre.  Prominent  among  them  were 
Captain  William  Redmond  and  Major  Bryan  Cooper, 
both  former  members  of  the  Westminster  Parlia- 
ment." Continuing  his  account  of  the  opening  ses- 
sion, he  said  that  "one  noteworthy  difference  in  to- 

day's  ion  from  the  last  sessions  of  the  Dail  was 

the  admission  of  people  to  the  public  gallery.  This 
was  crowded  with  men  and  women,  who  had  to  be 
called  to  order  by  the  Speaker  for  indulging  in  ap- 
plause. There  was  very  slight  public  interest  mani- 
sted  in  the  assembling  of  the  Dail.  The  crowd 
outside  the  building  was  meagre  and.  with  the  excep- 
lion  of  a  slight  demonstration  by  some  women  in 
favor  of  the  Government  releasing  prisoners,  there 
was  no  disorder."  President  Cosgrave.  in  his  address, 
replied  to  those  who  were  clamoring  for  the  release 
of  Republican  prisoners.  The  Associated  Press  rep- 
resentative said  that  the  President  began  by  assert- 
ing that  "the  present  was  not  the  proper  time  to 
raise  such  a  question.  He  reminded  his  hearers  that 
"the  country  had  given  its  verdict.  The  Government 
had  done  everything  to  meet  the  Republicans  a  year 
ago,  and  thereby  had  brought  the  treaty  into  jeop- 
ardy and  to  the  edge  of  an  abyss.  Yet  homes  of  mem- 
bers of  the  Government  had  been  burned  and  their 
families  shot."  The  correspondent  added  that  "with 
increasing  warmth  the  President  declared  that  the 
Government  would  not  yield  to  the  sentimentalism 

in  favor  Of  men  who  had  done  their  utmost  mid  failed 

and  now  hoped  for  positions  as  Generals  or  Presi- 
dents, lie  pointed  out  that  there  were  only  eighteen 
members  of  the  forty-four  Republican  members  of 

the  Dail  now  in  jail  and  asked  what  the  others  were 
doing.      Be  added   that   there  must    be  evidence  of  a 

real  change  of  heart  on  the  part  of  the  Republicans 
before  the  Government  would  change  its  tactics.*'  it 
was  noted,  furthermore,  that  "throughout  Mr.  C 

grave  had  the  House  with  him.  and  no  division  was 

requested." 

Adjournment  was  taken  until  ::  o'clock  the  same 
afternoon,  when  "President  Cosgrave  placed  the 
make-up  of  his  new  Cabinet  before  the  l>ail  Eireann 

and  received  the  approval  of  that  body  to  his  v.. lec- 
tions."     Special   attention   was  directed    to  the   fact 


that  "Kevin  O'Higgins  remains  as  Minister  of  Home 
Affairs  and  Richard  Mulcahy  as  Minister  of  De- 
fense, with  Professor  John  MacXeill  as  Minister  of 
Education  and  Desmond  Fitzgerald  as  Minister  of 
Foreign  Affairs.  An  important  change  is  the  aban- 
donment by  President  Cosgrave  of  the  portfolio  of 
finance,  which  he  had  previously  held.  To  this  post 
he  named  Ernest  Blythe,  previously  Minister  of  Lo- 
cal Government."  The  acounts  further  stated  that 
"the  only  other  business  was  the  debate  on  the  fiscal 
policy  of  the  Government,  in  which  Tom  Johnson, 
the  Laborite,  made  strong  references  to  the  unem- 
ployment question.  Mr.  Johnson  admitted,  however, 
that  the  electors  had  shown  clearly  that  they  did  not 
desire  that  the  Labor  Party  should  take  the  respon- 
sibility of  criticizing  the  Government's  action,"  It 
was  added  that  "President  Cosgrave  then  announced 
that  the  Governor-General  would  issue  a  statement 
of  the  Government's  policy  on  Oct.  2."  It  seems  that 
"the  House  passed  the  first  reading  of  a  bill  for  the 
establishment  of  courts  of  justice  in  accordance 
with  the  new  Constitution.  Mr.  Cosgrave  explained 
that  the  bill  had  been  drafted  to  meet  the  country's 
need  and  that  obviously  there  would  be  some  objec- 
tions  to  it  owing  to  the  fact  that  actions  at  law  were 
going  to  be  made  somewhat  cheaper." 


Unquestionably  the  largest  increase  in  discount 
rates  ever  recorded  took  place  this  week,  when  the 
German  Reichsbank  on  Monday,  Sept.  17.  according 
to  cable  advices  from  Berlin,  raised  its  official  dis- 
count rate  from  30%  to  90%.     The  30%  level  had 

|  been  in  effect  for  a  comparatively  short  period. 
Private  banks  are  said  to  be  asking  700%  for  loans. 
No  real  improvement  in  the  way  of  correcting  Ger- 
many's abnormal  finances  is  expected  to  follow  the 
advance.  Apart  from  this  change,  official  discount 
rates  at  leading  European  centres  continue  to  pre- 
vail at  the  levels  previously  current,  namely  6%  in 

J  Denmark  and  Norway:  5^%  in  Belgium;  r>'"(  in 
France  and  Madrid;  4J^%  in  Sweden  and  4r<  in 
London,  Switzerland  and  Holland.  In  London  the 
open  market  discount  rate  was  a  trifle  easier,  having 
been  reduced  to  3@3  1-16%  for  short  bills,  against 
3^@3%%,  and  3@3^%  for  three  months,  against 
3^@3  5-16%  last  week.  Money  on  call  at  the 
British  centre,  however,  was  firmer,  and  advanced 
to   2]4C(  ,    but    closed   unchanged   at    2  Open 

market  discounts  at  Paris  remained  at  .">'  ,'  and  in 
Switzerland  at  2}$%  ■  the  same  as  heretofore. 


An  increase  in  gold  holdings  of  £404  was  shown 
by  the  Bank  of  England  statement  for  the  week 
ending  Sept.  10.  Moreover,  note  circulation  was 
.•!Lr:iin  reduced  (£707,000  ,  bo  that  reserve  expanded 
£707,000  and  the  proportion  of  reserve  to  liabilit 
moved  up  to  10.59%,  as  against  19.06^?  last  week 
and  ls.ll',  the  week  before  that.  At  this  time  a 
year  ago  the  reserve  ratio  stood  at  19.61  and  a  year 
earlier  at  17.39  n  expansion  in  public 

dci  2    134,000,  but  a  decline  of  £1,999,000 

in  "other"  deposits.  The  Bank's  temporary  loans 
to  the  i  rnmenl  fell  £1,976,000,  but  loans  on 
other  securities  increased  £1 ,615,000.  Gold  holdings 
now  aggregate   £127,648  which  compares  with 

£127,426,811  last  year  and  £128,417,297  in  1921. 
Reserve  totals  £24,015,000,  against  £24,386,171  in 
1922  and  £22,460,802  the  yea/  before.  Loans  stand 
at  £71,780,000,  against  £73,593,972  last  year  and 
£85,120,154   the  year  before,  while  note1  circulation 
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is  £123,383,000,  in  comparison  with  £121,490,640 
and  £124,406,495  one  and  two  years  ago,  respectively. 
Clearings  through  the  London  banks  for  the  week 
totaled  £615,092,000,  which  compares  with  £598,- 
586,000  a  week  ago  and  £597,022,000  last  year.  At 
the  regular  weekly  meeting  of  the  Bank  Governors, 
the  minimum  discount  rate  of  4%  prevailing  in 
recent  weeks  was  retained  without  change.  We 
append  herewith  comparisons  for  a  series  of  years  of 
the  different  items  of  the  Bank  of  England  returns: 


BANK  OF  ENGLAND'S  FINANCIAL  STATEMENT. 


1923. 

Sept.  19. 

£ 

Circulation 123 ,383 ,000 

Public  deposits 18,085,000 

Other  deposits 104,509,000 

Governm't  securities  45,063,000 

Other  securities 71,780,000 

Reserve  notes  &  coin  24,015,000 
Coin  and  bullion. ..127,648,696 
Proportion  of  reserve 

to  liabilities 19.59% 

Bank  rate 4% 


1922.  1921.  1920. 

Sept.  20.         Sept.  21.        Sept.  22. 

£  £  £ 

121,490,640  124,406,495  125,486,130 
15,786,053      13,960,111      16,707,309 

108,534,592  115,203,773  105,447,908 
44,547,645  39.690,329  35,518,129 
73,593,972  85,120,154  88,722,611 
24,386,171     22,460,802     16,028,516 

127,426,811  128,417,297   123,064,646 


19.61% 
3% 


17.39% 

5K% 


13.12% 
7% 


1919. 
Sept.  24. 

£ 
81,610,645 
19,396,366 
97,457,386 
26,229,213 
83,706.067 
25,035,726 
88,196,371 

21.38% 
5% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  89,850 
francs.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,538,250,450  francs,  comparing  with 
5,532,433,728  francs  at  this  time  last  year  and  with 
[5,522,912,774  francs  the  year  before;  of  these  amounts 
1,864,344,927  francs  were  held  abroad  in  1923  and 
1,948,367  056  francs  in  both  1922  and  1921.  Silver, 
during  the  week,  increased  104,000  francs,  while 
bills  discounted  were  augmented  to  the  extent  of 
111,892,000  francs.  On  the  other  hand,  advances 
fell  off  30,717,000  francs,  Treasury  deposits  fell  off 
8,196,000  francs  and  general  deposits  diminished 
50,000,000  francs.  Note  circulation  registered  the 
further  contraction  of  96,584,000  francs,  bringing 
the  total  outstanding  down  to  37,607,071,000  francs, 
which  contrasts  with  36,585,363,615  francs  on  the 
corresponding  date  last  year  and  with  36,920,973,025 
francs  the  year  previous.  In  1914,  just  prior  to  the 
outbreak  of  war,  the  amount  was  only  6,682,184,785 
francs.  Comparisons  of  the  various  items  in  this 
vveek's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921  are  as 
ollows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Sept.  20  1923.    Sept.  21  1922.    Sept.  22  1921. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

nFrance Inc.  89,850     3,673,905,523     3,584,066,672     3,574,544,718 

ibroad No  change         1,864,344,927     1,948,367,056     1,948,367,056 


Total Inc.           89.850  5,538,250,450  5,532.433,728  5,522,912,774 

liver Inc.         104,000  294,751,000  286,760,800  277,152,654 

tills  discounted Inc.  11 1,892 ,000  2,371,513,000  1,789,639.352  2,292,533,271 

advances Dec.  30,717.000  2,116,767,000  2,141,276,064  2,210,358,267 

fote  circulation... Dec.  96,584,000  37,607,071,000  36,585,363,615  36,920,973,025 

'reasury  deposits.. Dec.    8,196,000  18,182,000  40,787,466  26,947,624 

ieneral  deposits.. .Dec.  50,000,000  1,877,467,000  2,159,212,123  2,389,545,846 


The  Imperial  Bank  of  Germany  in  its  statement 
isued  as  of  Sept.  7  is  shown  to  have  brought  up  the 
otal  of  note  circulation  to  above  the  quadrillion  mark, 
"his  week's  increase  constituted  another  new  high 
ecord  and  amounted  to  518,838,519,469,000  marks, 
d  that  the  grand  total  is  now  1,181,838,534,000,000 
larks,  which  compares  with  271,013,010,000  marks 
year  ago  and  81,469,000,000  marks  in  1921.  Treas- 
ry  and  loan  association  notes  expanded  92,861,840,- 
S4,000  marks,  bills  of  exchange  and  checks  113,- 
95,743,576,000  marks,  discount  and  Treasury  bills 
3,424, 386,904,000  marks,  and  deposits  289,559,265,- 
27,000  marks.  There  were  also  increases  of  206,- 
M, 059, 246, 000  marks  in  other  assets  and  173,161,- 
54,769,000  marks  in  other  liabilities.  Notes  of 
!;her  banks  were  increased  4,460,685,000  marks  and 


investments  167,305,230,000  marks.  Total  coin 
and  bullion  (which  now  includes  aluminum,  iron  and 
nickel  coins)  fell  1,249,688,000  marks.  Gold  stocks 
continue  to  decline,  a  further  loss  of  20,591 ,000  marks 
being  revealed,  to  489,895,000  marks,  against  1,004,- 
861,000  marks  in  1922  and  1,023,708,000  marks  a 
year  earlier.  The  action  of  the  Bank  in  advancing 
its  official  discount  rate  from  30%  to  90%,  as  noted 
above,  aroused  very  little  interest,  it  being  regarded 
as  entirely  too  late  to  hope  for  improvement  as  a  re- 
sult of  such  measures. 


The  weekly  Federal  Reserve  Bank  statement,, 
issued  after  the  close  of  business  on  Thursday,  re 
vealed  some  important  changes,  chief  among  these 
being  the  largest  contraction  in  bills  discounted  re- 
corded in  a  very  long  period,  also  further  substantial 
gains  in  gold  reserves.  The  combined  statement 
showed  an  increase  in  gold  of  $11,000,000,  and  a 
reduction  in  rediscounting  of  Government  secured 
paper  of  over  $64,000,000.  There  were  smaller  de- 
clines in  "all  other"  and  open  market  purchases,  with 
the  net  result  a  decline  in  total  bill  holdings  of 
$75,300,000.  Earning  assets  were  reduced  $82,000,- 
000  and  deposits  $49,000,000.  At  New  York  trans- 
actions through  the  Gold  Settlement  Fund  brought 
about  a  gain  in  the  precious  metal  of  $54,000,000, 
while  rediscounting  operations  were  reduced  fully 
one-third,  to  $163,172,000,  a  decline  for  the  week  of 
approximately  $80,000,000  in  all  classes  of  paper. 
This  total,  however,  is  still  in  excess  of  the  bill 
holdings  reported  for  the  corresponding  week  of 
1922,  which  was  $116,684,000.  For  the  system  total 
of  bills  on  hand  now  stand  at  $945,284,000,  as  against 
$644,174,000  last  year.  The  local  bank  likewise 
reported  heavy  reductions  in  earning  assets  and  de- 
posits. The  amount  of  Federal  Reserve  notes  in 
circulation,  locally  and  nationally,  was  reduced 
$3,700,000  and  $8,000,000,  respectively.  Member 
bank  reserve  accounts  were  materially  lowered — at 
New  York  $25,000,000,  and  for  the  banks  as  a  group 
$47,000,000.  Paying  off  by  the  Government  of 
more  than  $350,000,000  in  maturing  Treasury  notes 
was  probably  the  outstanding  factor  in  bringing 
about  the  changes  just  recorded,  although  it  is  under- 
stood that  there  has  been  considerable  liquidation  on 
the  part  of  country  banks  as  well  as  shifting  of  funds 
to  this  market.  As  might  be  expected,  the  increases 
in  gold  reserves  and  contraction  of  deposits  brought 
about  sharp  advances  in  reserve  ratios.  At  New 
York  there  was  an  increase  of  6.4%,  to  87.7%,  and 
for  the  system  1.3%,  to  77.2%. 


I 


Last  Saturday's  statement  of  the  New  York  Clear- 
ing House  banks  and  trust  companies  reflected  the 
Sept.  15  income  tax  payments,  also  extensive  paying 
off  of  maturing  Government  loans.  There  were 
substantial  increases  in  both  loans  and  deposits.  In 
the  former  an  expansion  of  $41,270,000  was  shown, 
while  net  demand  deposits  increased  $61,081,000,  to- 
$3,661,400,000,  which  is  exclusive  of  Government 
deposits  amounting  to  $19,174,000.  Time  deposits,, 
however,  fell  $1,111,000,  to  $471,371,000.  Among- 
the  other  noteworthy  changes  was  a  decline  of 
$2,705,000  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank,  to  $47,040,000  (not  counted 
as  reserve);  a  contraction  of  $686,000  in  reserves  of 
State  banks  and  trust  companies  kept  in  other  de- 
positories and  a  nominal  increase  ($51,000)  in  the 
reserve  in  own  vaults   of  these  same  institutions. 
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Member  banks  increased  their  reserve  credits  at  the 
Reserve  Bank  $15, 490,000,  so  that  notwithstanding 
the  enlargement  of  deposits,  there  was  a  gain  in 
surplus      -  351    sSO.  thus  carrying  the  total 

of  excess  sei  -  ;  to  ^11,189,770,  in  comparison 
with   |  a    week   earlier.     The   figures   here 

given  for  surplus  are  on  the  ! >asis  of  n  -  -  above 
legal  requirements  of  13^?  for  member  banks  of  the 
Federal  Reserve  System,  but  r.ot  including  cash  in 
own  vaults  to  the  amount  of  S47.040.000  held  by 
these  banks  on  Saturday  !•  st. 


Quotabh*.  both  call  and  time  money  at  this  centre 
the  present  week  were  the  easiest  for  some  time. 
The  former  dropped  to  while  the  latter  loaned 

at  5%%  f°r  the  shorter  periods.  Expectations  late 
last  week  regarding  the  immediate  future  of  the 
money  market  were  more  than  realized.  The  low 
quotations  for  call  funds  did  not  attract  as  much 
attention  or  cause  as  much  comment  as  the  larger 
offerings  of  time  funds.  The  latter  had  been  closely 
held  for  some  months  without  any  satisfactory 
reasons  being  obtainable.  That  the  financ  al  institu- 
tions finally  should  be  willing  to  put  out  more  money 
for  the  larger  periods  was  not  explained  either. 
Borrowers  were  content  to  assume  that  it  reflected 
favorable  developments  with  which  the  bankers  were 
familiar.  Generally  speaking,  the  notably  easier 
tone  of  the  money  market  was  attributed  to  the 
customary  return  of  funds  to  the  regular  channels 
following  the  Government  and  corporate  shifting  and 
distributions  on  Sept.  15.  The  trend  of  the  stock 
market  this  week  has  not  tended  to  increase  brokers' 
loans.  On  the  other  hand,  it  was  estimated  that 
they  had  further  shrunk  §50,000,000.  to  SI. 400,000,- 
000.  Stich  a  high  and  competent  authority  as 
Secretary  Mellon  estimates  that  the  position  of  the 
financial  institutions  is  strong  and  the  business  of 
the  country  is  on  a  sound  basis.  As  the  end  of  the 
month  draws  near  higher  rates  for  money  temporarily 
are  expected.  There  was  a  turn  upward  yesterday 
afternoon  to  r>%  for  call  loans,  and  time  money  was 
reported  firmer  a    5}  ■■{'<  5!  •/','  . 


Referring  to  money  rates  in  detail,  loans  on 
have  ranged  between  3^@5%,  as  against  41  ;_("<■/; 
last    week.  ')' i    was    the   high,   and   ruling 

quotation,  with  '.',  the  low.  On  Tuesday  renewals 
were  made  al  \  ';'  .  ,  which  was  also  the  maximum, 
while  4',  was  the  minimum.  Increased  ease  de- 
veloped on  lay  and  f<  r  the  first  time  in  a  vera! 
weeks  call  funds  were  :  the  renewal 
basis  was  lowered  to  i '' •  _/ , .  which  also  was  the  high 
for  the  d  ge  was  :'>'  Jn  ! ;  , 
with  l'|'  l'h  r<  newals  were  negotia- 
ted. On  Friday  the  undertone  was  firmer  and  i 
rates  advanced  to  "■'  -  with  V  ,  the  low  and  I 
the  renew  .  he  above  quotations  are  for 
mixed  collateral  all-industrial  money  without 
differentiation.  In  time  money,  also,  after  a  firm 
opening,  i  elaxed,  and  in  the  latter  part  of  the 
week  Bixty-day  loan-  were  quoted  at  ")';',.  and 
ninety  days,  four,  five  and  -i\  .nout  hfl  at  5'  ,  (5  51  { 
which  compai  •  "  '  \  for  all  maturities 
the  pi  g  week,  i  funds  were  in  ample 
supply,  in  *par1  owing  to  liquidation  on  the  Stock 
Exchange.  Trading,  however,  was  quiet,  as  there 
were  few  borrowers  in  the  market  for  large  amounts. 
The  form  i  differential  between  regular  mixed  col- 
lateral and  all-industrial  money  is  no  longer  observed. 


Commercial  paper  rates  were  lowered  to  5@5J^^ 
for  sixty  and  ninety  days*  endorsed  bills  receivable 
and  six  months'  names  of  choice  character,  as  against 
5^£%,  while  names  not  so  well  known  now  require 
5j>£@5J<2%,  in  comparison  with  51-/,  a  week  ago. 
Most  of  the  business  passing  is  at  the  higher  figure. 
with  New  England  mill  paper  dealt  in  at  5  Trad- 

ing was  dull.     Out-of-town  institutions  are  still  the 
principal  buyers. 

Banks*  and  bankers'  acceptances  ruled  at  the  levels 
previously  current.  A  fairly  active  inquiry 
noted  and  both  city  and  country  banks  were  in  the 
market:  although  the  aggregate  turnover  was  of 
moderate  proportions.  For  call  loans  against  bank- 
ers' acceptances  the  posted  rate  of  the  American 
Acceptance  Council  has  been  lowered  to  4'  ,  .  as 
against  434^  last  week.  The  Acceptance  Council 
makes  the  discount  rates  on  prime  bankers'  accep- 
tances eligible  for  purchase  by  the  Federal  Reserve 
banks  i]  6C"C  bid  and  4r<  asked  for  bills  running  for 
thirty    days,    ±W  (     bid   and   41  -ked   for   bills 

running  sixty  and  ninety  days.  4:V  ,    bid  and  41 4'  ' 
asked  for  bills  running  120  days,  and  41/,   bid  and 
4^8 cc    asked  for   bills   running    150   and    180   days. 
Open  market  quotations  follow: 


60    Days. 


30    Days. 

*      4 


SPOT   DEUVKRY. 

90  Days. 

Prime  eligible  bills 4>4<g-4'- 

FOR  DELIVERY   WITHIN   THIRTY    DAYS 

Eligible  member  banks 4  >  3  bid 

Eligible  non-member  banks 4'_  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  SI  FT     21   1923. 


FEDERAL   RESERVE 
BAXK. 


Paper  Maturing — 


|  Attrr    90    A/Ur  6 

I  Days,  but        but 

Within  90  Days. 

Within  6  ITUfUn  9 

Months     Months. 

Com'rcinl  Secur.  by\ 
Aaricul.      U.   S.    \Bankers 
dtLlresfk      Gorl       I    Accep- 

Paper.       Obllga-  I   lances. 

n.e.s.        tlons.    I 


Boston 

New    York . . 

Philadelphia 

Cleveland 

Richmond  .. 

Atlanta 

Chicago 

St.  I-outs... 
Mlnnen  polls. 
Kansas  City. 
Dallas. 


San   Francisco. 


44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 
44 


44 
44 
44 
44 
44 
44 
44 
44 
4* 
44 
4* 
44 


44 
44 
44 
44 
44 
4  4 
4* 
44 
44 
44 
44 


Trade 
Accep- 
tances. 


44 
44 
44 
44 
44 
44 
44 
44 
44 

44 
44 


Agricul .*  Agrlcul . 

and  and 

Linstock  Lirestock 


r<i;  <■ 


44 
44 
44 
44 
44 
44 
44 
41 
44 
4  4 
44 
44 


r-j,  ■  - 


5 

44 

5 

44 

44 

44 

44 

44 

44 

44 

41 

41 


•  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  ■aiebOWM  receipts.  Ac. 


Sterling  exchange  price  levels  failed  to  reflect 
to  any  measurable  extent  the  improvement  that 
has  taken  place  in  some  of  the  larger  Continental 
currencies,  and  during  the  week  under  review  demand 
bills  hovered  alternately  above  and  below  ' 
with   the  extremes  4  53^(§  '  54%.      This  was  in  the 

face  of  distinct  improvement  in  the  European  out- 
look and  was  regarded  as  the  direct  result  of  pressure 
of    offerings    of    commercial    bills    against    seasonal 

shipments  of  cotton  and  .main  on  a  narrow  market. 
As  a  matter  of  fact,  dealers  are  stoutly  adhering 
to  their  set  policy  of  non  interference  in  foreign 
exchange  affairs  in  the  absence  of  an  actual  settle- 
ment of  the  Ruhr  issue.  Consequently,  trading 
was  dull  and  featureless,  being  confined  for  the  most 
part  '"  necessitous  routine  transactions.  Specu- 
lative interest  took  little  or  no  part  in  the  week's 
operations.  London  continues  to  dominate  the 
market,   and   it    soon   became  evident    that    with  the 
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relaxation  in  the  strain  over  political  relations  be- 
tween Italy  and  Greece  and  the  Balkan  States 
and  loss  threatening  conditions  in  Spain,  that  the 
Franco-German  controversy  had  once  more  come 
to  the  front  as  the  main  influence  in  determining 
foreign  exchange  values.  In  hanking  circles  the 
opinion  continues  to  prevail  that,  notwithstanding 
the  German  Government's  tacit  intention  of  aban- 
doning passive  resistance  in  the  Ruhr  and  reports 
of  apparent  accord  between  England  and  France 
on  the  reparations  question,  considerable  time  will 
necessarily  be  spent  in  the  usual  diplomatic  wrangling 
or  "playing  for  position"  before  terms  of  agreement 
can  be  arranged.  The  delays  and  disappointments 
of  the  past  two  years  as  a  result  of  numerous  failures 
to  arrive  at  a  workable  basis  of  agreement  for  settling 
this  momentous  problem  have  rendered  dealers  very 
skeptical  regarding  attempts  at  readjustment.  Ap- 
parently the  market  purposes  to  maintain  its  attitude 
of  "watchful  waiting"  until  something  definite  has 
actually  been  accomplished.  An  added  feature  in 
the  prevailing  dulness  was  the  pressmen's  strike,  the 
lack  of  facilities  for  obtaining  foreign  news  making  it 
impossible  for  operators  to  trade  with  safety. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  easier  and  demand 
declined  to  4  53  15-16@4  5434,  cable  transfers  to 
4  54  3-16(54  54%  and  sixty  days  to  4  51  11-16@ 
4  52;  heavy  offerings  of  cotton  bills  on  a  dull  market 
were  responsible  for  the  weakness.  Monday's  mar- 
ket was  quiet  and  slightly  irregular;  quotations, 
however,  moved  within  narrow  limits,  at  4  53%@ 
4  5434  for  demand,  4  53%@4  54%  for  cable  trans- 
fers, and  4  51%@4  52  for  sixty  days.  Weakness 
developed  on  Tuesday  which  sent  demand  bills 
down  a  fraction,  to  4  53  3-16@4  53%,  cable  trans- 
fers to  4  53  7-16@4  54,  and  sixty  days  to  4  50  15-16 
@4  51  %;  selling  of  commercial  bills  to  cover  ship- 
ments of  cotton  was  mainly  instrumental  in  de- 
pressing values.  On  Wednesday  better  foreign  news 
brought  about  a  more  optimistic  feeling  and  prices 
advanced  to  4  53%@4  54  1-16  for  demand,  to 
4  53%@;4  54  5-16  for  cable  transfers  and  to  4  514^ 
@4  51  13-16  for  sixty  days.  Dulness  marked  Thurs- 
day's dealings,  though  quotations  were  slightly 
firmer,  with  demand  at  4  53%@4  54  5-16,  cable 
transfers  at  4  54Vg@4  54  9-16,  and  sixty  days  at 
4  51  @A  52  1-16.  On  Friday  prices  were  maintained 
on  trading,  and  the  range  was  4  53%@4  54%  for 
demand,  4  54%@4  54%  for  cable  transfers  and 
4  5l%@4  52%  for  sixty  days.  Closing  prices  were 
4  52%  for  sixty  days,  4  54%  for  demand,  and 
4  54%  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  5434,  sixty  days  at  4  52,  ninety  days 

I  at  4  53%,  documents  for  payment  (sixty  days)  at 
4  51%,  and  seven-day  grain  bills  at  4  53%.  Cotton 
and  grain  for  payment  closed  at  4  54%. 
Gold  arrivals  this  week  were  limited  to  a  con- 
signment on  the  Majestic  from  England  of  39  boxes, 
valued  at  £283,000.  The  steamship  Olympia,  which 
left  Southampton  on  Wednesday,  has  on  board 
£204,900  gold  specie  consigned  to  New  York  bankers. 
There  were  no  exports. 


Continental  exchange  trading  was  featured  by 
strength  and  relative  activity  in  French  and  Belgian 
exchange  and  further  weakness  in  marks.  Francs 
displayed  an  improving  tendency  practically  from 
the  start  in  response  to  a  well-defined  impression 
in    many    quarters    that    Germany    at    last    admits 


defeat,  in  the  Ruhr  and  is  now  willing  to  come  to 
terms  in  the  matter  of  reparations  payments;  hence 
there  was  a  rapid  advance  from  5.74%  >(>  5.99%  for 
checks.  Trading  locally  was  not  especially  active 
but  good  buying  was  noted  Oil  the  part  of  several 
large  international  concerns.  Antwerp  currency 
shared  in  the  strength  and  as  a  result  of  more 
favorable  financial  conditions  in  Belgium  the  spread 
between  the  two  currencies  was  materially  reduced, 
Belgian  francs  at  one  time  advancing  as  high  as 
5.08%,  a  gain  of  28  points.  German  marks,  on 
the  other  hand,  were  chiefly  influenced  by  political 
uncertainties,  publication  of  further  details  of 
Chancellor  Stresemann's  plan  for  establishment  of 
a  gold  currency  to  supersede  marks  and  further 
colossal  additions  to  the  Reichsbank's  note  issue. 
Advance  in  the  German  bank  rate  to  90%  manifestly 
could  not  serve  to  arrest  the  decline  in  mark  quo- 
tations, which  were  forced  down  to  the  infinitesimal 
figure  of  0.00000035,  another  new  low  record,  and 
approximately  285,712,000  marks  to  the  dollar. 
Subsequently  there  was  a  rally  to  0.00000 1(  10,  almost 
wholly  on  speculative  buying  by  German  interests 
hopeful  of  a  speedy  agreement  with  France.  The 
close  was  at  0.00000072.  Bankers,  however,  were 
not  particularly  optimistic  over  the  outlook,  as  it  is 
universally  conceded  that  Ger]  a  ■;  cannot  establish 
a  sound  currency  system  until  she  has  balanced  her 
budget  and  instituted  much  needed  internal  financial 
reforms.  With  the  removal  of  the  Greco-Italian 
incident  as  an  element  of  disturbance  and  apparent 
lessening  in  the  strain  over  Fiume,  interest  in  lire 
slackened,  so  that  that  currency  ruled  steady  but 
quiet,  at  around  4.45(5,4.47.  Greek  drachmae  were 
also  maintained  without  striking  change,  and  the 
same  is  true  of  the  minor  exchanges  of  the  Central 
European  countries. 

The  London  check  rate  on  Paris  fini  hed  at  77.15, 
as  compared  with  77.80  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5.98%, 
against  5.83;  cable  transfers  at  5.99%,  against  5.84; 
commercial  sight  bills  at  5.97%.  against  5.82,  and 
commercial  sixty  days  at  5.92%,  against  5.76%  a 
week  ago.  Antwerp  francs  finished  the  wee!:  at  5.08% 
for  checks  and  5.09%  for  cable  remittances.  This 
compares  with  4.83%  and  4.84%  the  previous  week. 
Closing  rates  on  Berlin  marks  were  0.00000072  for 
both  checks  and  cable  transfers,  against  0.00000090 
a  week  earlier.  Austrian  kronen  continue  to  be 
quoted  at  0.0014%,  the  same  as  a  week  ago.  Lire 
closed  at  4.49  for  bankers'  sight  bills  and  4.50  for 
cable  transfers.  Last  week  the  close  was  4.44  and 
4.45.  Exchange  on  Czechoslovakia  finished  at 
3.00%,  against  3.00;  on  Bucharest  at  0.47,  against 
0.46%;  on  Poland  at  0.0003%,  against  0.0003%, 
and  on  Finland  at  2.68,  against  2.62  at  the  close 
on  Friday  of  last  week.  Greek  exchange  closed 
at  1.79%  for  cheeks  and  1.80  for  cable  remittances 
in  comparison  with  1.87%  and  1.88  a  week  earlier. 


There  is  very  little  of  moment  to  report  con- 
cerning movements  in  the  former  neutral  exchanges. 
Rate  variations  were  generally  unimportant  and 
the  volume  of  business  done  exceptionally  light. 
Guilders  ruled  steady  at  close  to  the  levels  of  a 
week  ago.  Swiss  francs  were  slightly  lower,  but 
the  Scandinavian  currencies  displayed  a  firmer 
tendency,  closing  at  a  fractional  net  advance  for 
the  week.  Trading  in  pesetas  was  not  active,  but 
this   currency  reflected   the   apparent   improvement 
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in  political  conditions  in  Spain  by  a  gain  of  abouA 
11  points  from  last   week'e        -    .  and  the  quotatio;, 

-  maintained  at  about  13.44  until  the  close,  when 
there  was  an  advance  to  13. 591  ■_>. 

Banke  ,t    on    Amsterdam    closed    at    3' 

against  39.30:  cable  transfers  at  39.32.  against  39.34; 
commercial  sight  at  39.22.  against  39.30.  and  com- 
mercial sixty  days  38. S6.  against  38.88  last  week. 
Final  quotations  on  Swiss  francs  were  17.73  for 
bankers'  sight  bills  and  17.74  for  cable  remittances. 
Last  week  the  close  was  17.70  and  17.77.  Copen- 
hagen checks  closed  at  18.03  and  cable  transfer- 
18.i>7.  against  17.94  and  17.98.  Checks  on  Sweden 
finished  at  20.51  and  cable  transfers  at  20.55.  against 
20.52 \  2  and  20.50 J  £,  while  checks  on  Norway  closed  at 
16.01  ^o  and  cable  transfers  at  10.05L2-  against  10.00 
and  10.10  a  week  earlier.  Spanish  pesei  -  finished  at 
13.-  »r  checks  and  13.03^2  for  cable  transfers, 

compared  with  13.33  and  13.37  the  preceding  week. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 
BANKS   TO    TREASURY   UNDER   TARIFF   ACT   OF    1922. 
PT.    15   1923  TO   SEPT.  21    U'23.   INCLUSIVE. 

Xoon   Buying   Rate  for   Cable   Transfers   in  Xetc    York. 
Value  in  United  States  Money. 

Country  end  Monetary 

Unit.  -;.  17.;  Sept.  IS.    Sept.  19.    Sep:.  20.    Sept.  21. 

EUROPE —                         s                  $                  S  S  S                  S 

Austria,  krone I    .000014  ;    .000014  .000014  .000014  .000014  .000014 

Belgium,  franc ,   .0488  0483  .0481       •   .0489  .0495  .0499 

Bulgaria,  lev .000643  .009600  '  .009517  I    .009757  .009704  .009643 

Czechoslovakia,  krone    .029998  .030002  .030032  .030026  .030018  .030035 

Denmark,  krone •  .1S04  .1S11       ;  .1S15  .1806  '   .1806  .1S04 

England,  pound  str- 
ing  4.54",0         4.5*27         4  5372         4.5377  4.5436         4.5417 

Finland,  markka j  .026756  .026608'  .026644  .026791  .0266  .026839 

France,  franc J    058S  .0582       :  .0576       :   .05S4  .0590  .0589 

Germany,    reichsmark  .OOOOOG0CS71  .C000O«M55$.0(»00O9C49J.0C0O«)0O491.'",0O000O0«24  .M0000OO74 

Greece,  drachma '   .01SS20  .018689  1  .017917  .018080  .018050  .018030 

Holland,  guilder .3931  .3935       '  .3931  .3930  .3931  .3930 

Hungary,    krone .000056  .000055  '  .000055  .000055  .000055  .000053 

Italy,  lira .0444       '    .0441        :  .0439  .0444  044S  .0448 

Norway,   krone I   .1605       '    .1605       •  .1604  .1604  .1606  .1604 

Poland,    mark 0000035.   .0000035  .0000033    .0000032    .0000033    .0000031 

Portugal,  escudo .0407       I   .0406       l  .0408  .0416  .0407  .0405 

Rumania,  leu 1  .004678  ',   .004665  .004626  ;   .004642  .004643  .004631 

Spain,  peseta. .1346  .1349  .1349  .1348  .1351  .1353 

Sweden,  krona '   .2655  .2654  .9864  2654  .2654  .2653 

Switzerland,    franc...;   .1778  .1770  .1766  .1767  77  .1770 

Yugoslavia,  dinar .010878  .010S73  '■  .010863  .010830  .01086S  .010854 

ASIA— 
China— 

Chefoo    tael 725S  .72.50  7246  .7254  .7279  .7321 

Hankow  tael ,'   .7213  .7204  .7200  .7208  .7233  .7271 

Shanghaltael 7080  .7000  .7078  .7081  .7105  .7161 

Tientsin   tael I   .7317  .7308  .7304  .7313  .7338  .7379 

Hongkong  dollar...;    .5250  .5249  .5236  .5241  .5250  .5275 

Mexican   dollar 5120  .5109  .5114  .5125  .5129  .5164 

Tientsin  or  Pelyang    .5121  .5113  .5113  .5117  .5146  .5158 

dollar 

i'uan  dollar .5121  .5138  .5129  .5142  .5154  .5167 

India,  rupee 3057  .3057  .3059  .3062  .3076  .3' 

Japan,  yen .4841  J  .4855  .4S56 

Singapore 'S.S.)  dollar     5317  .5317  .5321        ,    .5313  .5325  .5317 
NORTH  AMER.— . 

Canada,    dollar ■   .976130  .976244  .976123  .976089  .976036  .976247 

Cuba,  peso 750  .9987.50  ,  .99875"  -  .998813 

M'-ilro.  peso .486875  .485833  .487    •-  ^7031  .48 

Newfoundland,    dollar    .973594  .97                            .  T3594  .973591 

SOUTH    AMI.. 

Argentina                     .»'    .7451  .7493  .7.541  .7598  .7605 

Brazil,   mllrela o'iso  .0079  .0980  .0980  .0978  .0978 

Chile,  peso  (paper) .. .    .l.\-,2  .1266  .1255  .1255  ,12.54  .1254 

Uruguay,  peso 7115  7438  .7.508  7543 

'i!i    American    exchange    conditions    were    not 

red.     Argentine    currency   improved. 

the  check  rare  finis]  33.50  and  cable  transfers 

1.00  a  week  ago.  but 
Brazil  closed  al  55  for  cable 

transfers,  the  same  eek.     Chilean  excha 

was    slightly    firmer,    at     L2.75,  .    while 

Peru  a  week  afj 

.     reflected  large  transactions 
in  the  silv  d  ( 'hi;  rencies 

were  con  j  Japa  xchange  quo- 

tation- have  been  resumed  but  are  as  ye1  little  more 
than   ■  Bong   Kong  clot  ■  533  t . 

inst    523  ><"  52  ai,    72(5  7'_n  j 

71  'i  ("?]'_,:  una.       -  St   48] 

Vlanila,  hanged      :      apore, 

8,  againsi 
d   Calcutta,   31@31  \  ,    (unchang<  d). 


Fork   Clearing   House  banks   in   their 
<>ij.  ia  with  interior  banking  institutions  fa 

ne<]  |4,112,799  net  in  cash  as  a  result  of  the  cur- 


rency movements  for  the  week  ended  Sept.  20. 
Their  receipts  from  the  interior  have  aggregated 
$4,973,962,  while  the  shipments  have  reached  §S61,- 
Hi3.  as  pel   the  following  table: 

CURRENCY    RECEIPTS    AND    SHIPMENTS    BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  Sept.  20. 


Into 


Out  of 

Bants. 


Banks'  Interior  movement. 


*4. 973.962 


Gain  or  Lost 
to  Banks. 


S861. 163  Gain    $4,112,799 


the  Bub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dee.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follow » : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 


Saturday. 
Sept.  15. 


Monday, 
Sept.  17. 


Tuesday,    Wednesday, 
Sept.  IS.      Sept.  19. 


Thursday, 
Sept.  20. 


5  ; 

71.000.000  .Oi. 000.000  67.000.000  74.000.000  S5.000.000 


Sepl.2\. 


- 


Aggregate 


Cr.  474.000.000 


Xote . — The  foregoing  heavy  credits  reflect  the  huge  mas<  of  check?  which  come 
to  the  New  York  Rf  k  from  all  parts  of  the  country  In  the  operation  of 

the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  rellect  only  a  part  of  the  Reserve  Hank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


Sept.  20  1923. 


Sept.  21  1922. 


Gold. 


Silrer. 


Total. 


Gold. 


Silrer. 


Total. 


£  £                     £ 

England..  127.64S.696       127.6  SS.696  127, 

France  a..  146.956.221  11.760,000158.716.221  143 

Germanv  .    2S.244.350  b3. 475. 400    31.719.7.50    50 

Aus.-Hun.    10,944.000  2.369.000    13.313.000    10 

Spain 101.032.000  26.897.OO0  127.429.0001OO 

Italy 35,649.000  3.021,000    3S.670.000   34 

Netherl'ds.    48.483.000  866.000    49.349.000    50 

Nat.  Belg_     10.7S9.000  2.388.000    13.177.000    10 

Switz'land.    21.063.000  3.97S.0O0    25.041.000    20 

Sweden.,.     15.14S.000 15.14S.000    15 

Denmark.    11.64S.0OO  ;4S,000    11.S92.000    12 

Norway..      8.1S2.000      8.182,000     8, 

Total  week  565,787.267  54.49S.400620.2S5.607  5S4.926.408    51.169 

Prev.  week  56S.S72. 119  54.785.400621.657.51                      162    51.190 


426. Sll 
363.167 
111.430 
944.000 
936.000 
616.000 
496.000 
664.000 
293.000 
210.000 

183.000 


11.440 

1    CIS 

25.779 
3.077 

731 
1.741 
4.604 

*  230 


...  127 
.000154 

,000  37 

000  51 

000  12 

,000  24 

12 

s 


.6661 


£ 
426,811 
803,167 

.,  .  ,  go 
313.000 
,715,000 
693,000 
,227,000 
405.000 
897.000 
210.000 
913.000 
1S3.000 


2.50636 
050636 


,095.658 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  t~i  1  held 

abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  IS  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve''  not  only  sold  and  sliver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdlrr-  item,  but  as  under  the  new  practice 

the  remainder  of  the  metal  .n  no  longer  be  considered  as  bring  silver,  there 

is  now  no  way  of  arriving  at  the  B;: ■  .  of  silver,  and  we  therefore  carry  It 

along  at  the  figure  computed  March  7  1923. 


Will   Democracy    Survive?       Yes,    If    We 

Preserve   Democracy   in  an 

Industrial  Sense. 

In  a  recent  issue  of  one  of  the  Hearst  papers,  three 
article.-  by  special  writers  invite  our  attention.  B.  C. 
Forbes  calls  to  our  notice  forcibly  the  fact  that  our 
comfort-blessings,  on  the  surety  of  which  we  depend, 
too  often  without  a  thought,  are  due  to  the  initiative, 
insight,  acumen,  industry,  of  what  we  may  term  our 
common  ••business."    G  W.  FTinman  discusses 

the  reputed  influence  and  control  of  "public  opinion" 

to  our  business  relations,  and  with  special  ref< 
ence  to  the  then  pending  coal  strike,  showing  that  the 
final  settlement  of  the  controversy  will  and  must  be 
by  and  between  the  interested  parties  themselves, 
with  a  minimum  of  yielding  to  so-called  public  opin- 
ion. While  Bruno  Lessing  engages  in  a  short  inquiry 
and  the  view  thai   patience  and  hard  work 

will  cure  many  <>!'  the  evils  of  the  after-the-war  world. 
if  they  an  to  be  cured,  and  if  democracy  is  to  survive, 
rather  than  the  schemes  (>f  altruists  and  philan- 
thrope 

It   is  DOt  entirely  a  coincidence  that  these  three 

writers  should  have  hit  upon  these  topics  in  a  single 

te,  for  they  are  related  topics,  and  each  bears 

upon    fundamentals    of   our   own    and    the    outside 
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world's  future.  For  instance,  what  we  term  "de- 
mocracy" in  a  political  sense,  it  appears  to  us,  Avill 
not  survive  unless  we  shall  preserve  democracy  in  an 
industrial  or  economic  sense,  and  neither,  in  the 
long  run,  can  escape  the  slow  influence  and  moulding 
of  public  opinion.  The  fault  of  to-day  is  that  public 
opinion,  as  to  great  masses  of  the  people,  is  inert 
and  apathetic,  while  in  factions,  cliques  and  societies 
it  is  over-active,  biased,  and  even  violent,  spreading 
propaganda  among  the  ignorant  and  burdened  that 
tend  to  destroy  our  original  democracy.  Some  time, 
and  it  may  not  be  long,  we  will,  if  we  do  not  "watch 
our  step,"  be  called  upon  to  decide  between  autocracy 
and  socialism. 

So  indispensable  to  our  political  and  social  life 
are  our  commercial  and  industrial  institutions,  as  at 
present  constituted  under  a  government  of  "liberty 
under  law,"  that,  in  our  own  view  of  the  matter,  we 
must  preserve  individual  initiative  and  ownership  in 
business  or  political  democracy  will  perish  with  the 
disappearance  of  industrial  democracy.  For  we  do 
not  define  industrial  democracy,  as  do  some  of  the 
fanatical  theorists,  as  something  to  be  attained  by 
law  and  Government.  It  is  a  fact  here  and  now.  It 
gives  to  us,  as  one  of  these  writers  shows,  our  great 
material  progress,  Avithout  which  we  could  not  have 
our  high  spiritual  estate.  And  should  free  individual 
initiative  and  ownership  ever  be  submerged  in  Gov- 
ernment-controlled industries,  whether  that  control 
be  autocratic  or  socialistic  (one  in  fact  though  dif- 
fering in  form)  there  would  no  longer  be  a  true  polit- 
ical democracy  and  public  opinion  would  be  as  pow- 
erless and  useless  as  a  fifth  wheel  to  a  coach. 

We  do  need  patience,  for  growth  is  slow.  It  is  al- 
ways easier  to  tear  down  than  to  build  up.  War  and 
war's  brood  of  evils,  selfishness,  hate,  fanaticism, 
hurry,  intolerance,  poverty,  superstition,  greed  and 
their  progeny,  are  not  exorcised  in  a  day,  while  yet 
States  are  struggling  to  emerge  from  political  toils 
and  industries  and  peoples  are  striving  to  restore 
and  recuperate.  Work  is  the  panacea  above  all  oth- 
ers. But  thought  also  is  necessary,  for  a  democracy 
that  does  not  ponder  long  and  deeply  its  own  prob- 
lems is  subject  to  every  wind  that  blows.  It  is  not 
the  impractical  idealism  that  would  vote  or  legislate 
everything  needed  or  desired  into  existence  that  is  to 
save  us,  but  the  reflection  and  judgment  of  peoples 
who  think  strongly  while  they  work  eagerly  and  con- 
tinuously. And  if  we  consider  that  our  present  form 
of  government  was  instituted  and  is  framed  to  give  to 
each  of  us,  as  loyal  citizens,  just  this  kind  of  liberty 
we  will  try  to  restrain  those  who  are  trying  to  alter 
and  amend  its  original  charter  that  they  may  fasten 
their  favorite,  though  too  often  futile,  ideas  upon  its 
organic  structure. 

For  example,  and  we  do  not  discuss  now  the  advis- 
ability of  such  a  course,  municipal  ownership  of  pub- 
lic utilities  may  possibly  exist  in  and  under  the  gen- 
eral form  of  our  democracy,  but  if  this  must  lead 
eventually  to  the  nationalization  of  mines  and  rail- 
roads, then  we  must  consider  seriouslv  the  effect 
upon  our  future  social,  economic  and  political  life. 
What  will  "public  opinion"  have  to  do,  imme- 
diate or  eventual,  upon  the  cut  and  dried  purposes  of 
a  Government  in  which  control  is  already  vested? 
What  new  comfort-blessings  can  spring  into  being 
when  initiative  and  enterprise  are  no  longer  common 
properties  of  a  common  "business"  which  brings  its 
own  rewards  ?  What  will  patience  and  work  accom- 
plish when  that  patience  and  toil  are  the  leaden 


apathy  and  drudging  moil  of  human  beings  who  (tan- 
not  think  or  act  for  themselves — the  slaves  of  the 
State? 

if,  as  we  so  often  say,  ours  is  the  best  Government 

so  far  instituted  among  men,  it  should  be  preserved 
in  its  essential  integrity,  and  not  frittered  away 
piecemeal  to  clan,  interest  or  untried  theory.  Not 
being  perfect  in  administrative  detail,  a  goal  never 
to  be  reached,  it  may  be  altered  in  conduct  rather 
than  form,  in  law  rather  than  Constitution.  There 
is  no  half-way  house  in  the  preservation  of  principle. 
That  which  has  served  well  and  brought  that  sort  of 
life  which  ever  increases  comfort-blessings;  which 
gives  to  capital  and  labor,  employer  and  employee, 
the  right  to  negotiate,  contract  and  arbitrate — the 
latter  as  common  citizens  of  a  common  country — 
which  gives  to  public  opinion,  though  slow  forming, 
the  right  to  form  and  be  heard  and  express  itself  in 
ballot  as  well  as  voice;  which,  through  its  individ- 
ualism protects  and  prospers  each  after  his  own  way 
— that  Government,  a  representative  democracy, 
ought  not  to  perish  and  will  not  while  men  are  free 
to  work,  to  have  and  to  hold. 


"The  Ancient  Landmark,"  the  Constitution 
of  the  United  States. 

When  the  great  West,  now  the  centre  of  the  life 
and  commerce  of  the  country,  was  first  surveyed,  at 
each  intersection  of  township  and  range  there  was 
"planted"  or  erected  a  "monument,"  that  in  times  to 
come  those  who  "entered"  the  land  and  settled  upon 
it,  might  have  an  unchangeable  landmark  from  which 
to  measure  the  section,  or  subdivision  thereof,  they 
sought  to  own  and  convert  into  a  home.  An  appro- 
priate penalty  was  prescribed  for  the  removal  or 
change  of  this  sunken  stone.  And  to-day  the  fee- 
simple  title  to  innumerable  homes  rests  upon  this 
original  survey  and  its  landmarks. 

It  has  seemed  wise  to  those  who  have  been  planning 
Constitution  Week  to  begin  the  study  of  the  Consti- 
tution of  the  United  States  by  considering  it  as  a 
landmark  from  which  we  measure  the  liberty  and 
progress  of  our  citizenry.  And  this  is  well,  for  our 
Constitution  marks  a  point  in  time  when  there  arose 
a  nation  of  indestructible  States  brought  together 
into  an  inviolable  union.  And  it  must  appear  that 
the  content  of  the  Constitution,  all-important  as  that 
is,  cannot  be  considered  as  something  mobile  and 
changeable  at  the  will  of  the  people,  save  we  recog- 
nize, that,  insofar  as  it  becomes  our  guide,  it  remains, 
and  must  remain,  in  spirit  and  largely  in  form,  as  it 
was  in  the  beginning,  or  our  advance  in  progress,  as 
far  as  government  is  concerned,  will  be  without  direc- 
tion and  commitment.  Putting  by  changes  which 
may  be  effected  by  revolution,  the  Republic  cannot 
exist  save  and  alone  as  the  Constitution  permits. 
Peaceably,  and  after  due  consideration,  a  sovereign 
people  may  abolish  its  Constitution  and  erect  a  new 
form  of  government,  but  as  long  as  the  present  Re- 
public remains  it  will  continue  to  exist  under  the 
permission  and  by  the  direction  of  its  charter — the 
Constitution  of  the  United  States. 

And  the  first  parallel  to  be  drawn  from  the  con- 
sideration of  the  Constitution  as  an  ancient  land- 
mark is  that  to  change  this-  charter,  to  give  it  a  new 
front  and  a  new  place  in  time,  is  to  alter  and  confuse 
all  the  liberties,  institutions,  and  sovereign  judg- 
ments, of  the  people  who  inherit  the  Government. 
Not  that  it  may  not  be  amended  in  keeping  with  its 
original  intent  and  purpose,  but  that  amendments 
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which  remove  ii  from  its  purpose  destroy  the  land- 
mark. Nothing  can  be  more  clear  than  thar  the 
abolition  of  one  of  the  co-ordinate  branches  of  the 
Government,  in  whole  or  in  part,  would  be  a  change 

of  intent  and  a  removal  of  the  landmark.  Being  both 
a  code  and  a  charter  the  Constitution  nmsr  he  pre- 
served  if  the  Government  of  which  it  is  the  written 

exponent  is  to  stand.  To  take  away  from  the  judi- 
cial power  of  the  Supreme  Court,  to  add  to  the  power 
of  Congress  or  to  increase  the  duties  of  the  Execu- 
tive in  his  relations  to  the  people  beyond  the  domain 
of  the  enforcement  of  laws,  is  to  destroy  the  equi- 
librium of  the  vested  powers  of  these  independent 
divisions — and  thus  to  remove1  the  landmark  and 
place  all  our  liberties  and  lives  at  the  mercy  of  the 
whims  and  caprices  of  the  future. 

Againsl  a  background  of  suppressed  individual- 
ism, of  monarchical  tyranny,  men  declared  them- 
selves  possessed  of  God-given  inalienable  rights  to 
life,  liberty  and  the  pursuit  of  happiness  and  set  up 
a  Government  that  these  might  be  preserved.  Our 
(  institution  is  a  written  description  of  that  Govern- 
ment to  which  all  subscribed  by  the  sovereignty  of 
Convention  and  State  approval.  They  divided  this 
Government  into  three  parts,  each  independent,  all 
mutually  sustaining,  thus  constituting  the  Govern- 
ment servant,  not  master.  This  Constitutional  Gov- 
ernment, therefore,  by  the  very  reason  and  act  of  its 

ation  became  one  of  limit<<1  powers,  one  of  spe- 
cific purpose,  unchangeable — to  preserve  the  indi- 
vidual— a  natural  sovereign.  To  preserve  him  in  his 
inalienable  rights  against  the  encroachments  of  his 
fellow  freemen — against  also  the  encroachments  of 
bis  Government  upon  himself — and  against  mon- 
archy ever  seeking  to  reassert  power  and  socialism 
ever  seeking  to  undermine  liberty.  The  supreme  in- 
tent and  purpose  of  the  Constitution  is  to  plant  a 
landmark  for  the  progress  of  a  people  in  life,  liberty 
and  happiness.  Take  away  one  division,  take  away 
one  inalienable  right,  by  amendment  to  the  Constitu- 
tion, and  the  form  and  purpose,  the  perpetuity,  of 
the  Government  thereunder  disappear.  This  liberty, 
as  was  bo  clearly  seen,  could  exist  only  under  law — 
and  law  is  the  life  of  the  Republic. 

Change  the  divisional  co-ordination  of  this  Gov- 
ernmental Structure  and  it  fails.  Law  therefore-  i- 
not   supreme,  but   the  will  of  the  people  crystallized 

into  Government  as  made  and  provided  by  Constitu- 
tion. Law  has  three  aspects — its  making  and  en- 
forcement, and  ii>  adjudication.  None  of  the  divi- 
sions can  exceed  its  powers.  Fach  derives  from  the 
spirit  and  letter  of  the  written  Constitution.  All 
are  bound  by  the  landmark  of  Constitutional  or 
Original  Law.  Nor  can  either  escape  its  duties,  if 
the  preservation  of  the  individual  is  the  purpose  of 
Government,  the  Supreme  Courl  acting  by  and  un- 
der the  Constitution  must  preserve  the  inalienable 
rights  not  only  against  Legislative  and  Executive  re- 
straints but  againsl  the  Government  itself  seeking 
domination  by  new  laws  or  by  nen  intendments 
changing  !!>'■  inU  ni . 

If  we  had  no  landmark  we  could  have  no  defined 
liberty.      If   we  can    take   up   the  sunken    stone   and 

move  it  we  can  have  no  certainly  of  course  or  ii^m- 
ance  of  continuance.    Nottbat  the  Constitution  may 

not  be  amended,  but  that  an  amendment,  a-  a  law. 
which  changes  its  intent  and  purpose,  which  destroys 

its  soul,  must  be  declared,  somehow,  by  the  only  ad- 
judicating or  explaining  power,  out  of  harmony,  and 
therefore  null  and  void.     The  suppression  of  one  in- 


alienable right  leads  to  tin-  seemingly  ••lawful"  de- 
struction of  others.  We  must  not  deface  the  land- 
mark— lest  we  be  unable  to  read  its  purposes.  There 
must  be  a  key  to  every  code.  And  the  key  to  our 
Constitutional  code  is  the  inalienable  rights  of  the 
individual,  to  chose,  to  toil,  to  own,  and  to  build  his 
ideas  into  enduring  forms  for  family  and  for  fortune. 


The  Newspaper  Pressmen's  Strike. 

Almost  exactly  eighteen  months  ago  a  labor  union 
in  this  city  indulged  in  a  characteristic  and  BUgg 
tive  freak,  in  consequence  of  which  the  morning 
journals  were  not  on  sale  as  usual,  and  when  copies 
were  obtained  they  were  found  cut  to  eight  pa_ 
the  pressmen  having  suddenly  quit  work.  This  week 
the  folly  has  been  repeated,  the  pressmen  having 
abandoned  their  posts  at  midnight  on  Monday.  In 
1  \)'1'2  the  men  returned,  after  talking  a  few  hours. 
and  so  the  journals  reappeared  in  usual  form.  This 
time  the  break  has  continued  through  the  week  and 
still  remains  open.  Meanwhile  the  morning  journals 
have  managed  to  issue  eight-page  papers,  at  their 
different  plants,  but  carrying  at  the  top  of  the  first 
page  the  familiar  heads  of  ten  journals  and  a  special 
headline  "The  Combined  New  York  Morning  News- 
papers." In  like  manner  the  eleven  evening  news- 
papers have  been  issued  in  abbreviated  form,  carry- 
ing the  headline  "The  Combined  New  York  Evening 
Newspapers."  Thus  twenty-one  daily  papers  have 
been  affected. 

On  Feb.  22  of  last  year  the  decision  of  an  arbitra- 
tor ended  (as  was  supposed  at  the  time)  a  long  con- 
troversy between  the  publishers  and  their  pressmen. 
An  agreement  was  made,  to  run  18  ni"tiths  from 
March  1.  and  both  sides  had  bound  themselves  to  ac- 
cept it.  but  the  men  repudiated  it  the  night  before  it 
was  to  take  effect,  this  repudiation  and  their  strike 
constituting  their  1922  freak.  The  contract  expired 
the  1st  of  the  present  month  (Sept.  1)  and  this  year's 
freak  consists  in  suddenly  deserting  the  pressrooms, 
while  negotiations  were  still  pending,  the  "outlaw" 
strike  being  ordered  at  a  meeting  of  a  small  minority 
of  the  more  than  2.000  members  of  Web  Pressmen's 
Union  No.  25,  a  local  part  or  chapter  of  the  Interna- 
tional Printing  Pressmen  and  Assistants'  T'nion. 

The  "Call."  a  journal  owned  by  and  representing 
union  labor,  of  course  had  no  interruption  and  en- 
joyed a  temporary  advantage  as  well  as  increase. I 
notoriety.  Boasting  over  this,  it  calls  its  -great  pub- 
licity success"  fortunate,  "it  the  lesson  of  the  strike 
can  be  equally  well  Impresed  on  the  public,"  an  opin- 
ion in  which  we  concur,  although  not  concurring 
w  itli  the  deduction  "that  no  labor  controversy  can  be 
finally  settled  until  it  is  settled  with  the  acqui- 
escence of  labor."  meaning  that  labor  must  get  all  it 
clamors  for  and  will  keep  on  repudiating  contracts 

until  it  does.     Tie-  "<  'all's"  own  explanation  ot  "why 

the  pressmen  -truck"  <  ontains  this  paragraph : 

-on  Feb.  i'l  1922  Judge  .Martin  T.  Manton  of  the 
l".  S.  ('our;  of  Appeals,  acting  as  arbitrator  for  the 

newspaper  publishers  and  the  web  pressmen,  handed 

down  a  decision  which  was  hailed  by  the  publishers 
;js  ;i  final  settlement  of  many  issues  between  the  par- 
ties. Ever  since  thai  decision  the  pressrooms  haw 
n  in  ti  turmoil.  [  Italics  out-  own.]  At  the  ter- 
mination of  the  contract  on  September  l  of  this  yeai . 
almost  every  issue  supposed  to  have  been  settled  in 
[Wl'l  was  still  foaming  on  the  surface.  Furthermore, 
the  pressmen,  remembering  their  bitter  experience, 
would   have  nothing  to  do  with  arbitration.     They 
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were  not  even  in  any  mood  for  long  delay  in  negotia- 
tions. Finally,  despairing  of  an  agreement,  they 
struck.  The  publishers  have  lost  far  more  than  they 
ever  could  have  gained  from  the  notorious  Manton 
award." 

To  its  own  question  how  could  an  arbitration  de- 
cision make  so  much  trouble,  the  "Call"  replies  that 
Judge  Manton  tried  to  accomplish  something  be- 
\  ond  the  power  of  any  arbitrator.  At  the  demand  of 
the  publishers,  says  the  labor  spokesman,  he  upheld 
them  in  insisting  on  a  change  in  the  working  rules 
whereby  certain  "control"  over  the  pressrooms  had 
been  granted  to  the  men.  His  decision  gave  the  em- 
ployers complete  discretion  as  to  certain  matters, 
such  as  changing  the  number  of  men  to  be  employed 
on  a  press,  the  shifting  of  crews  from  one  press  to  an- 
other, removing  foremen  out  of  union  jurisdiction, 
and  so  on.  He  seems  to  us  to  have  merely  declared 
anew  the  ancient  doctrine  that  an  employer  makes 
his  own  working  terms  and  under  conditions  pre- 
vailing in  an  open  market  the  employee  accepts  them 
or  refuses  them  and  goes  away. 

It  is  not  needful  in  this  article  to  discuss  at  length 
the  rules  of  the  printing  trade.  The  patent  fact  is 
that  the  publishers  proposed  three  arbitrators  in 
1922,  the  men  insisted  on  having  only  one,  and  car- 
ried their  point;  the  labor  organ's  statement  that 
they  have  been  "foaming"  and  "in  a  turmoil  ever 
since"  must  be  accepted  as  literally  true.  Not  hav- 
ing obtained  from  arbitration  what  they  wanted, 
they  have  been  ugly  over  it,  and  now  they  rush  into 
an  outlaw  strike,  by  an  impulsive  and  minority  vote, 
refusing  to  wait  for  negotiation. 

On  their  part,  the  publishers  stand  firm,  serving 
on  Wednesday  a  notice  on  the  head  of  the  Interna- 
tional Union  that  they  will  have  no  further  dealing 
with  the  local  union,  that  they  look  to  him  to  carry 
out  his  promised  and  lawful  action  to  revoke  the 
charter  of  the  defiant  local  and  charter  a  legal  union 
in  its  stead ;  meanwhile,  say  the  publishers,  they  will 
continue  printing  as  they  have  been  doing  since  Tues- 
day, but  will  arbitrate  any  and  all  questions  with 
either  the  International  or  any  local  and  legal  union 
created  by  it,  just  as  they  had  previous^  agreed  to 
arbitrate.  On  Thursday  the  International  head  de- 
clared the  offending  local  to  be  suspended  and  "out." 
Yesterday  representatives  of  the  publishers  and  of 
the  International  after  several  conferences  reached 
complete  agreement  on  a  new  contract  but  which 
involves  the  formation  of  a  new  local  union. 

If  we  suppose,  for  the  argument's  sake,  that  the 
publishers  are  unfeelingly  greedy  and  all  the  merits 
(especially  the  'mumanity"  merits)  are  with  the 
men,  even  then  the  latter  are  left  no  decent  excuse. 
By  deserting  their  posts  without  even   an  hour's 

(warning  and  while  negotiations  were  still  pending, 
they  have  inflicted  great  loss  and  much  trouble  not 
only  upon  the  publishers  but  upon  the  public,  for 
even  if  we  imagine  the  population  of  this  huge  city 
might  be  no  worse  off  because  of  a  temporary  escape 
from  evening  journals  on  the  streets  at  nine  o'clock 
in  the  morning  and  because  of  a  little  halt  adminis- 
tered to  the  "newspaperitis"  disorder,  many  thou- 
sands of  advertisers,  large  and  small,  have  had  their 
business  disturbed,  by  no  fault  of  their  own,  and  the 
suspension  of  all  "Wanted"  notices  may  work  great 
additional  inconvenience  and  even  distress  to  indi- 
viduals. The  strike  is  therefore  heartlessly  selfish 
as  well  as  silly,  as  indifferent  to  the  public  right  and 
welfare  as  the  anthracite  strikes  are. 


But  it  may  be  worth  its  cost  to  all  parties,  if  what, 
its  journalistic  spokesman  deems  its  "lesson"  is 
rightly  understood  and  sufficiently  impressed,  for 

it  is  perfect  ly  plain,  to  all  who  have  an  eve  and  a  wil- 
lingness to  see.  Whom  the  gods  wonld  destroy  they 
first  make  mad,  says  an  old  heathen  proverb.  It  is 
not  supposable  that  God  wishes  to  "destroy"  any- 
body, but  most  reasonable  to  suppose  he  would  <l<- 
strov  the  follv  and  sinfulness  of  men;  so  he  allows 
them  to  butt  their  heads  against  His  immutable  laws. 
Labor  unionism,  gone  mad,  is  rushing  to  its  own  de- 
struction— a  destruction  in  no  cruel  sense  but  in  a 
beneficent  and  therefore  desirable  one,  for  the  dupes 
of  unionism  are  freeing  themselves,  along  with  the 
rest  of  the  public,  without  understanding  what  they 
are  doing,  by  forcing  the  spread  and  the  triumph  of 
the  open  shop. 

This  is  the  significant  and  encouraging  truth 
which  gives  real  public  importance  to  what  might 
otherwise  be  regarded  as  a  mere  transient  though 
sillv  and  troublesome  freak. 


Railroad  Progress  and  the  Public   Welfare. 

A  persistent  delusion  is  that  railroads  are  owned 
by  a  comparatively  small  number  of  rich  persons, 
the  commonest  form  of  it  being  that  the  owners  are 
Wall  Street  and  the  transportation  policies  of  the 
country  are  dictated  by  a  little  coterie  of  bank  direc- 
tors. Figures  showing  the  wide  distribution  of  rail- 
way ownership  have  been  printed  from  time  to  time. 
Among  the  latest  are  some  given  out  by  Chairman 
Louis  W.  Hill,  to  answer  the  question  of  ownership 
of  the  Great  Northern.  At  the  close  of  1922,  he  says, 
the  2,491,730  outstanding  shares  of  stock  belonged  to 
11,314  organizations,  institutions,  and  men  and 
women  in  all  walks  of  life.  The  holders  were  21,116 
men,  18,113  women,  1,616  insurance  and  miscella- 
neous corporations,  and  169  hospitals  and  charita- 
ble, educational  and  religious  institutions.  In  only 
3,286  instances  were  more  than  100  shares  in  a  single 
ownership;  28,119  owners  have  from  one  to  twenty 
shares  each,  and  12,579  hold  from  twenty  to  a  hun- 
dred shares  each.  The  average  holding  was  only 
56.2  shares. 

Dividends  have  been  paid  since  1891 — at  the  an- 
nual rate  of  7%  from  1900  to  1921,  then  in  1922  fell 
to  514%  and  in  the  present  year  to  5%.  Many  insur- 
ance companies,  both  fire  and  life,  and  many  savings 
banks  are  security  holders  in  this  as  in  many  other 
roads,  and  in  that  manner  the  ownership  of  roads, 
represented  bv  bonds  as  well  as  stocks,  is  still  more 
widely  distributed,  since  the  person  whose  savings 
in  the  form  of  bank  deposits  or  insurance  policies  is 
partly  invested  in  railways  is  owner  and  partner  in 
them,  his  trustees  having  invested  on  his  account  and 
with  his  funds,  though  he  may  not  have  a  single  share 
or  a  single  bond  standing  in  his  own  name.  Figures 
resembling  these  have  been  made  public  from  time  to 
time  bv  other  roads,  notablv  bv  the  Pennsylvania, 
and  in  some  instances  there  has  even  been  an  increase 
in  the  number  of  holders  and  a  decrease  in  the  size 
of  holdings,  which  indicates  growing  wideness  of 
distribution  in  ownership.  Monopoly  is  a  bugaboo, 
but  it  would  tax  imagination  to  see  enough  holders 
combining  to  form  an  aggressive  and  selfish  major- 
ity control,  and  although  women  are  going  increas- 
ingly into  business  and  are  showing  a  business  keen- 
.ness  with  which  the  sex  was  not  formerly  credited, 
the  fact  that  10  %of  the  Great  Northern  sharehold- 
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are  women  does  not  suggest  alarm  about  a  giant 
monopoly  i  say  a  land  octopus)  stalking  over  our 
country  and  trying  its  digestion  upon  farms  and 
dwellin 

Bach  direct  appeals  to  reason  as  the  New  York 
Central,  for  instance,  has  made  in  many  advertise- 
ments, show  an  appreciation  of  public  duty  and  a 
compliance  with  it.  as  well  as  good  practical  sen 
This  is  not  the  natural  manner  of  the  monopoly,  for 
that  monster  is  aware  of  its  own  power  and  proceeds 
i  according;  to  the  popular  notion)  in  disregard  of 
what  anybody  thinks.  Sure  of  its  prey,  it  would  not 
spend  any  of  its  gains  in  trying  to  talk  to  the  public, 
it  would  not  take  any  trouble  to  explain  anything. 
On  the  contrary,  the  conduct  of  railway  executives 
xaetly  what  would  be  expected  of  able  men,  aware 
of  the  trust  responsibilities  in  their  hands  and  labor- 
ing to  do  their  possible  best  in  trying  circumstances. 
Their  difficulties  are  aggravated  by  public  indiffer- 
ence, which  is  itself  due  to  misunderstandings.  The 
Great  Northern  reports  that  it  has  managed  to  com- 
plete an  improvement  plan  costing  some  30  millions, 
and  expects  good  results  therefrom ;  the  Illinois  Cen- 
tral  reports  some  145  millions  of  improvement  under 
construction  or  authorized,  and  the  Long  Island  is 
also  expending  largely  upon  improvements.  Yet  all 
roads  are  menaced  with  increasing  fuel  costs,  and  a 
late  story  is  that  the  '"Big  Four''  Brotherhoods  are 
"understood"  to  be  planning  for  undoing  such  wage 
cuts  as  have  been  made  in  the  last  few  years. 

Vice-Ghairman  Robert  S.  Binkerd  of  the  Eastern 
Roads'  Committee  on  Public  Relations  (a  timely 
because  necessary  committee  with,  unfortunately, 
too  much  work  to  do)  replies  to  an  open  letter  by 
Mr.  AY.  G.  McAdoo  to  Mr.  Couzens  of  Michigan,  one 
of  the  radical  Senators  who  seem  determined  to  take 
a  hostile  attitude  towards  transportation.  It  is  of 
course  natural  and  permissible  for  Mr.  McAdoo  to 
defend  his  own  work  as  Railroad  Administrator  and 
id  Lnsisl  that  the  seizure  of  the  properties  was  both 
unavoidable  in  emergency  and  rendered  lasting  pub- 
lic service,  but  Mr.  Binkerd  controverts  his  state- 
ment that  featuring  the  Government's  loss  of  a  sum 
approaching  two  billions  in  operating  the  roads  "is 
part  of  a  program  of  deliberate  and  malicious  propa- 
ganda": on  the  contrary,  he  affirms,  these  are  not 
figures  of  the  railway  executives  but  the  Govern- 
ment's and  are  j<  part  of  its  own  records.  He  consid- 
ers the  Government  assumption  of  the  roads  right, 
in  the  circumstances,  but  it  cost  enormously;  the 
ability  of  Government  to  use  the  roads  as  war  agen- 
cies "made  (  tovernmenl  operation  in  war  a  necessity ; 
it  was  not  that  private  operation  had  been  ineffi- 
cient in  time  of  peace." 

Mr.  Binkerd's  statement  that  the  seizure  was  a  war 
necessity  and  justified  itself  by  results  does  not  agree 
with  the  "'Chronicle's''  contention  thai  it  w;is  an 
egregious    blunder    and    thai    efficiency    could    have 

been  had  by  leaving  the  control  ondisturbed;  how- 
ever, this  is  a  matter  Of  opinion,  and  one  which  can 

never  be  brought  under  universal  agreement.  But 
•■it  cost  enormous  sums  of  money."  -,i\  -  Mr.  Binkerd. 
and  in  this  he  is  indisputably  right.    Deficits  were  to 

be  expected,  he  adds,  but   they  might   have  been 

smaller  had  rates  been  increased  to  meet  the  greatly 
increased  operating  costs  due.  in  great  part,  to  the 
wage  raise  immediately  declared  and  also  made 
retroactive.  At  the  return  to  nominally  private  con- 
trol, the  roads,  says  Mr.  Binkerd.  found  about  2,100,- 
000  men  on  the  pay-roll,  and  steadily  reduced  this 


number  until,  in  the  second  half  of  1022,  they  did 
with  about  1.000.000  men  as  much  work  as  with  over 
two  millions  in  the  latter  half  of  1920.  The  impor- 
tant question,  as  he  pointedly  puts  it,  is  no  longer 
the  old  story  of  defects  of  the  Governmental  adinin- 
istration  but  just  this:  "are  the  roads  carrying  the 
nation's  commerce  efficiently  and  at  reasonable 
cost."  and  "shall  the  course  of  legislative  and  Gov- 
ernmental regulation  be  such  as  to  permit  them  to  do 
their  work  efficiently  and  economically  in  the  fu- 
ture 7" 

The  records  under  the  Act  of  1920.  eorrectlv  savs 

*  • 

Mr.  Binkerd.  show  that  the  roads  have  effected  the 
greatest  improvement  in  all  transportation  history: 
there  is  hardly  a  detail  of  performance  in  which. 
especially  in  this  year  1923,  they  have  not  "set  a  new 
record  for  the  entire  railroad  world."  We  believe 
that  the  sober  judgment  of  history  will  recognize  this 
statement  as  true,  but  to  retain  the  accomplishment 
and  further  improve  upon  it  an  intelligent  public 
opinion  is  indispensable.  For  the  railroad  baiter- 
are  active  and  persistent,  continually  appealing  to 
the  superficial-minded,  and  they,  not  the  conserva- 
tives, seem  to  get  the  readier  hearing.  So  the  direct 
addressing  of  security  holders  by  some  railroad  ex- 
ecutives is  good  sense :  and,  as  women  are  now  figur- 
ing largely  in  security  ownership,  Mr.  Atterbury  of 
the  Pennsylvania  did  well  some  time  ago  in  appeal- 
ing to  them  to  take  some  more  active  part  in  guard- 
ing their  own  direct  personal  stake  in  the  welfare  of 
our  roads. 


The  New  Diplomacy   Versus  the  Old. 

The  coming  of  Mr.  Lloyd  George,  October  5th.  to 
this  country  for  the  first  time,  has  awakened  wide 
interest.  He  is  reported  as  shy  to  making  definite 
engagements;  which  is  not  strange,  as  the  situation 
is  altogether  new  to  him  and  he  is  keenly  conscious 
of  being  the  subject  of  sharply  diverse  criticism,  but 
wherever  he  may  speak,  he  will  be  eagerly  awaited 
and  listened  to  by  a  multitude. 

For  some  years  he  has  been  in  many  relations  the 
dominant  figure  in  Europe;  and  while  he  has  sought 
publicity  and  talked  much  he  has  ranged  over  so 
wide  a  field  and  been  so  diverse  and  unstable  in 
his  positions  that  despite  his  strong  and  apparently 
open  character  and  his  brilliant  abilities,  then-  is 
room  for  much  difference  of  opinion  both  as  to  the 
man  himself  and  as  to  his  career  in  'he  past  and  its 
future  possibilities. 

Happily  a  new  book  from  the  press  of  Doran  gives 
us  such  material  for  an  understanding  of  the  circum- 
stances in  which  Mr.  Lloyd  George  was  placed,  and 
some  of  the  men  with  whom  he  was  most  intimately 
associated,  as  well  as  for  an  estimate  of  the  man  him- 
self. The  book  is  by  the  anonymous  author  of  "The 
Pomp  of  Power."  now  known  to  be  Mr.  John  Law- 
rence Lyon,  long  a  resident  of  Lon  Ion  and  Paris,  for 
some  years  proprietor  of  the  English  "Outlook,'"  a 
man  intimately  acquainted  with  many  of  the  promi- 
nent actors  in  recent  events.*  We  can  onL  allude  to 
those  (acts  of  the  book  which  bear  upon  the  subject 
in  hand. 

AS  there  are  to-day  two  widely  different  theories 
of  government,  so  there  are  two  different  methods  of 
diplomacy.  The  English  theory  of  government, 
which  is  the  one  widely  maintained,  was  formally  de- 
fined b\  Mr.  Lloyd  George  at  a  meeting  of  the  Allies 


•"When   There   is  No  Peace,"   by  the  author  •(   "The  Pomp  of   Power." 
Doran. 
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in  July  1917.  11  is  to  the  effect  thai  it  is  the  province 
of  the  Governmenl  to  decide  the  effort  which  the 
country  should  be  asked  to  make  to  attain  the  object 
in  view,  and  to  determine  what  forces  should  be  used 
and  where  they  should  be  sent  :  and  only  then  does 
the  role  of  the  Commander-in-Chief  begin.  On  the 
other  hand,  the  German  theory,  which  has  been  long 
in  practice  and  has  been  recently  stated  by  General 
Ludendorff,  is,  that  the  whole  duty  of  the  Govern- 
ment is  to  second  and  carry  out  the  designs  of  the 
High  Command.  Its  failure  to  do  this,  he  holds,  was 
the  main  cause  of  the  defeat  of  the  army. 

Our  author  finds  a  similar  contrast  between  the 
Old  Diplomacy  which  stood  in  close  connection  with 
the  Government,  and,  as  a  small  g  up  of  picked  men, 
represented  and  carried  into  effect  its  objects;  and 
the  New  Diplomacy,  which  may  be  operated  by  any 
man  in  power  with  such  agencies  and  methods  as  he 
may  determine.  Of  this  Mr.  Lloyd  George  is  a  su- 
preme example. 

As  illustrating  the  older  school  we  may  recall  our 
own  representatives.  Franklin  and  Jay  and  Gal- 
latin and  Rush,  Charles  Francis  Adams  and  Wil- 
liam H.  Seward;  Talleyrand,  Maeternich  and  Gort- 
chakov,  of  the  Continent;  Castlereigh,  Canning,  Lord 
Stratford  de  Redcliff,  Lord  Lyons,  Odo  Russell  and 
Sir  Henry  Elliott  of  England. 

Our  author  notes  the  conditions  under  which 
alone  any  form  of  Government  can  produce  diplo- 
mats who  will  properly  represent  it.  In  1868  Bis- 
marck, in  addressing  the  Reich,  said:  ''Constitu- 
tional Government  is  impossible  if  the  Government 
cannot  rely  upon  one  of  the  greater  parties,  even  in 
such  exceptional  matters  as  are  not  entirely  to  the 
taste  of  the  party.  If  the  Government  has  not  at 
least  one  party  in  the  country  to  which  it  stands  in 
this  relation,  it  degenerates  into  coalition  Ministries 
and  its  policy  betrays  fluctuations  which  have  a 
very  prejudicial  effect  upon  the  State  itself,  and 
more  especially  upon  the  conservative  principle." 
How  important  is  this  statement  is  shown  in  our  own 
history  since  the  war.  It  goes  far  also  to  explain  the 
wide  difference  between  the  policies  of  Germany  and 
England  as  to  the  dominance  of  the  military.  Von 
Moltke  wrote:  "There  can  be  no  doubt  that  every 
State  requires  a  Government  suited  to  its  individual 
idiosyncrasies.  A  Constitution  like  that  of  England 
gradually  developed  out  of  the  character  of  the  na- 
tion could  never  be  transferred  to  the  continent  of 
Europe."  Germany  to-day  is  in  the  condition  sug- 
gested. It  has  been  trained  to  accept  military  domi- 
nance and  its  Government  is  dependent  for  such 
strength  as  it  has  upon  the  combined  support  of  va- 
rious political  groups,  which  agree  only  in  measures 
of  evasion  and  delay. 

Mr.  Lloyd  George  came  into  office  with  a  coalition 
Government,  and  his  policy  developed  out  of  that. 
He  sheltered  himself  behind  the  Royal  Prerogative 
in  the  matter  of  honors ;  he  impinged  upon  the  pre- 
rogatives of  Parliament,  first,  by  largely  escaping 
from  its  control ;  and  second,  by  the  practical  aboli- 
tion of  the  collective  responsibility  of  the  Cabinet. 
He  began  to  concentrate  all  power  in  his  own  hands, 
until  even  the  Foreign  Office  became  confused  with 
"10  Downing  Street,"  and  Cabinet  responsibility 
could  be  described  "as  a  joke,"  and  he  developed  the 
private  secretariat,  which  originated  in  the  war,  un- 
til the  staff,  which  in  1917  numbered  19,  by  1922  had 
grown  to  114,  responsible  only  to  him,  surrounding 
him,  executing  his  will,  and  standing  between  him 


and  even  his  official  Colleagues  and  foreign  represen- 
tatives. The  work  on  the  League  of  Nations  was 
actually  controlled  by  it,  because  as  was  said  in  its 
defense,  "the  Dominions  preferred  to  correspond 
with  it,  rather  than  the  Foreign  Office." 

Our  author  refers  to  the  obvious  truth  that  it  is  a 
source  of  strength  for  a  country  to  have  a  firm  and 
certain  foreign  policy  upon  which  others  know  they 
can  depend.  Any  other  course  is  sure  disaster.  It  is 
also  an  advantage  when,  as  formerly,  proposals  and 
counter  proposals  were  transmitted  through  pre- 
scribed channels  and  not  exposed  to  the  danger  of  im- 
patience, anger,  or  ill-considered  words  of  ardent  men 
discussing  across  a  table,  and  decided  between  break- 
fast and  dinner.  And  again :  "It  is  only  by  a  policy 
of  uniform  prudence  and  consistency,  one  which,  will 
inspire  our  adversaries  with  respect,  and  our  allies 
with  confidence  in  our  firmness,  that  we  can  emerge 
from  the  present  maze.  In  a  word,  Mr.  Lloyd  George, 
as  Prime  Minister,  became  practically  the  President 
of  the  country,  with  infinitely  more  power  than  the 
President  of  the  French  Republic  and  the  French 
Prime  Minister  combined,  and  also  more  than  the 
President  of  the  United  States,  who  is  practically  his 
own  Prime  Minister.  If  "a  Foreign  Office  delivered 
over  to  a  band  of  amateurs  would  soon  be  in  a  sad 
plight,"  what  is  to  be  said  of  one  that  is  superseded 
by  a  superior  who  is  pre-eminent  for  his  opportun- 
ism ?  "Betwreen  1920-22  there  were  five  Prime  Min- 
isters in  France,  but  they  all  said  the  same  thing; 
while  during  the  same  time  Mr.  Lloyd  George  made 
over  twenty  irreconcilable  pronouncements."  M. 
Cambon  once  remarked :  "They  say  that  the  old 
diplomacy  adored  secrets  and  talked  little,  but  I  find 
that  the  new  diplomacy  talks  too  much."  M.  Poin- 
care,  with  a  Government  behind  him,  called  this 
method  "Cinema  Diplomacy." 

It  is  Diplomacy  by  Conference,  which  is  now  in 
vogue,  and  in  which  Mr.  Lloyd  George  has  been  es- 
teemed a  master.  He  rode  to  a  fall,  beginning  at 
Genoa,  where  he  intended  to  solidify  his  predomi- 
nance in  European  affairs ;  but  did  not  attain  results. 
He  represents  a  political  system  guided  by  unin- 
formed politicians  wrho  are  obliged  to  depend  upon 
others  for  even  elementary  knowledge,  making  trea- 
ties simply  in  view  of  the  next  general  election,  as 
over  against  trained  diplomats  who  are  bound  to 
carry  out  the  instructions  of  their  Foreign  Office  and 
have  no  personal  interests  of  their  own. 

He  will  be  welcomed  here  for  the  great  position  he 
has  occupied,  as  he  will  be  honored  for  his  personal 
character  and  remembered  always  in  connection  with 
the  great  events  in  which  he  has  filled  so  large  a 
place.  We  can  only  add  that  politics  lags  far  behind 
the  pace  set  by  the  ideas  which  are  uppermost  in  the 
world  to-day.  Those  ideas  of  a  larger  life  of  freedom 
to  attain  the  purpose  of  God  in  human  wTell-being 
are  echoing  in  many  hearts,  and  will  shape  the  com- 


ing years. 


Philadelphia's     Greatest    Product — The 
Constitution  of  the  United  States. 

The  present  has  been  Constitution  week,  and  the 
Girard  Trust  Company  of  Philadelphia,  believing 
that  never  since  the  early  years  of  the  existence 
of  this  country  has  it  been  more  necessary  than  it  is 
now  that  feelings  of  respect  and  reverence  for  the 
Constitution  of  the  United  States  should  be  main- 
tained in  the  minds  and  hearts  of  all  our  people,  lest 
ill-advised   attempts    at   change   be   made,   has    de- 
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voted  the  September  issue  of  "The  Girard  Letter"  to 
t ho  subject.  The  Letter,  after  praising;  the  work  the 
American  Bar  Association  is  doing  in  behalf  of  the 
Constitution,  prints  an  article  from  the  pen  of 
Ira  Jewell  Williams  which  deserves  wide  circulation 
because   it    prov  -    -  clusively   that   it    was   not 

until  tln>  adoption  of  the  Constitution  that  order 
and  stability  were  restored  in  the  new  republic. 
-  Mr.  Williams:  "The  adoption  of  the  Constitu- 
tion brought  to  an  end.  as  if  by  magic,  the  years  of 
dreadful  disorder  and  chaos  under  the  Articles  of 
Confederation.  The  nation  has  almost  forgotten 
these  "darkest  hours  before  the  dawn  of  our  American 
day.'"  The  article  in  full  as  printed  in  "The  Girard 
Letter'"  is  as  follows: 

The  "Girard  Letter''  carries  on  its  pages  frequent  stories 
of  Philadelphia'-:  triumphs  in  trade  and  commerce,  its  achieve- 
ments in  science.  Philadelphia's  greatest  achievement,  its 
finest  gift  to  mankind,  was  along  a  different  line.  The 
Constitution  of  the  United  States,  which  marked  an  era  in 
the  polities  of  mankind,  has  been  called  the  "Constitution  of 
Philadelphia."  It  has"  come  to  pass  that  the  two  greatest 
documents  in  the  world  are  the  Charter  of  Runnvmcdc  and 
the  Constitution  of  the  United  States. 

Too  few  realize  that  America  and  Philadelphia  gave  to 
the  world  a  unique  product  in  the  science  of  government. 
For  the  Constitution  was  wholly  without  prototype.  Pre- 
vious federations  and  leagues  there  had  been,  but  all  were 
based  on  the  theory  of  requisition. 

Now  the  Constitution  created  a  Federal  (and  national) 
entity  having  four  new  and  distinctive  features: 

(a)  Division  into  executive  judicial  and  legislative  departments  (the  last- 
named  a  bi-cameral  legislature): 

(6)  Acting  directly  on  individual  citizens  (and  not  on  the  States  of  the 
Federation 

(c)  "Armed  with  the  power  to  tax": 

(d)  The  judiciary  empowered  and  sworn  to  enforce  the  Constitution  as 
"the  supreme  law  of  the  land." 

This  wonderful  novelty  in  government  is  entitled  to  be 
called  the  Constitution  of  Philadelphia,  not  merely  because 
it  was  framed  in  Carpenter's  Hall  on  Chestnut  Street,  but 
because  its  principles  were  the  discovery  of  a  Philadelphia 
merchant.  Pelatiah  Webster. 

In  view  of  the  recent  attacks  upon  the  founders  and  the 
builders  and  the  very  framework  of  America  itself,  including 
the  power  of  the  Supreme  Court  to  sustain  the  mighty 
struct  urc,  it   is  not  amiss  to  re-examine  and  reappraise. 

The  adoption  of  the  Constitution  brought  to  an  end,  as  if 
by  magic,  the  years  of  dreadful  disorder  and  chaos  under  the 
Articles  of  Confederation.  The  nation  has  almost  forgotten 
these  "darkest  hours  before  the  dawn"  of  our  American  day. 
Washington,  the  Chairman  of  the  Constitutional 
Convention,  was  a  man  of  singular  moderation  and  restraint, 
yet  in  his  letters  lie  has  said  of  that   period: 

Nov.   IS  17.M),  from  letter  to  Bushrod  Washington: 

"...  The  fabric,  which  took  nine  years,  at  the  expense  of  much  blood 
and  tW— UWI  to  rear,  DOW  totters  to  the  foundation,  and  without  support 
must    soon   fall." 

\m\     5  1786,  from  letter  to  James  Madison: 

"...     No  da\  >  more  clouded  than  the  present .     .     .     .     We  are 

f;i.st   viTgitiK  to  snatchy  and  confusion.     .     .     .     How    melancholy  is  the  re- 
flection.    .     .     .    What  stronger  evidenee  ran  he  nil  en  of  the  want  of  energy 
In  our   Government    than   tin-*-  disorders''     ...    A   liberal   and  energetic 
'itution.   well-guardi-d  and  closely  Watched  to  prevent   encroachments, 

miidii  restore  oa  " 

I ).  c    26  1786,  from  letter  to  Henry   Knox: 
"I  feel,  my  dear  General  Knox,  infinitely  more  than  I  can  express  to  you, 
for  the  disorders  which  have  arisen  In  than  Mates       Good  God I  Who  could 

have  focnMen,  or  predicted  them 

It   is  an   historical   fact    that    all   tin-    was   changed  by   the 

Constitution.     Washington  himself  tills  us: 

■■September    >\   17*7. 
"...    the  political  concerns  of  this  eoiintry  are  in  a  manner  suspended 

i>>  ■  thread    .    ,    .   ton  Convention  has  been  looked  up  to  by  the  reflecting 

part  of  the  community,  with  a  solicitude  which  is  hardly  to  lie  ronohed 
■nd  it  nothing  had  bean  agreed  on  l>y  that  body,  anarchy  WOilM  soon  hare 
t-nsuid.  the  leedi  hrmg  deeply  sown  ,n  erery  soil." 

Jun<   ■'•  1790,  from  a  letter  to  Marquis  de  Lafayette: 
"Yen  have  ilonlillii  been  Informed,  from  time  to  time    of  the  happy 

progress  of  our  affairs       The  principal  difficulties    .  seem  in   a   great 

incisure  to  have  hcen  surmoiinti-d  \  good  temper  prevails  among  our 
citizens      .    .     .    Our  Gorrrnmrnt   s  note  happily  earned  into  uprrat urn .    .    .    .'■ 

March    10    1791,   from   another   letter   to   Lafayette: 

"On  country,  my  dear  sir    and  it  is  truly  yours),  .3  fast  progress,  ng  in  its 
pohtica!  important*  and  soc  al  happiness.    .    .    ." 
"The  i .  .\  -  ol  ;h     Dotted  states    adapted  to  the  public  ezlgenctea  are 

ramed  with  wisdom  and  moderation,  and  '1  in  with  cheerful: 


July  19  1791,  from  letter  to  Catherine  Macauley  Graham: 
"...    the  United  States  enjoys  a  scene  of  prosperity  and  tranquillity 
under  the  new  Government,  that  could  hardly  have  been  hoped  for." 

July  20  1791,  from  letter  to  David  Humphreys: 

"...  Tranquillity  reigns  among  the  people,  with  that  disposition 
towards  the  general  Government,  which  is  likely  to  preserve  it. 

"...    A  ready   acquiescence   in   the  laws   made  under   it  shows  in  a 
strong  light  the  confidence  which  the  people  have  in  their  representati  • 
and  in  the  upright  views  of  those  who  administer  the  Government." 

Sept.  10  1791,  from  letter  to  M.  de  la  Luzerne: 

"...  the  United  States  are  making  great  progress  towards  national 
happiness:  and  if  it  is  not  attained  here  in  as  high  a  degree  as  human  nature 
u-.ll  admit  of  .ts  doing.  I  think  ire  may  then  conclude  that  pol  tUal  happiness 
is  unattainable." 

July  4  177t>  was  the  first  glorious  effort  of  America  for 
ndependence;  but  Sept.  17  1787  is  the  real  birthdate  of  the 
nation. 

For  to  the  ''Constitution  of  Philadelphia"  we  owe  our 
nation  itself. 

In  that  Constitution  we  have  American  resourcefulness  in 
its  highest  manifestation.  To  meet  destructive  dissension 
at  home  and  contempt  abroad  there  was  created  a  nation 
of  sovereign  States.  It  was  not  merely  another  "ingenious 
mechanical  contrivance'"  more  dramatic  only  because  it  had 
to  do  with  problems  of  Statehood  and  nationhood  and  that 
"supreme  concern  of  man — justice  in  government."  While 
the  four  distinctive  claims  for  novelty  are,  in  a  sense,  me- 
chanical, having  to  do  solely  with  the  distribution  and  play 
of  power  in  government,  yet  the  framers  exceeded  mere 
mechanical  perfection  in  their  master  stroke  of  genius  of 
exalting  the  Judges  as  the  supreme  law-givers  under  the  Consti- 
iution — holding  sway  only  "under  God  and  the  law." 

Platitudes  of  distrust  of  agents  and  agencies  of  govern- 
ment were  living,  burning  facts  in  the  experiences  of  the 
founders- — not  smooth-worn  phrases  to  be  sneered  at  and 
flouted  by  rash  experiment.  They  believed  to  the  marrow 
that  all  delegated  power — especially  political  power—  was 
likely  to  be  abused.  Novelty  for  novelty's  sake  was  not 
then  a  strong  recommendation  in  government.  But  the 
intelligent  Conservatives  in  1787-1790  framed  and  adopted 
a  Constitution  which  involved  the  most  revolutionary  de- 
partures in  government. 

Nor  were  these  novelties  only  in  the  mechanical  distribu- 
tion and  execution  of  power.  The  builders  of  1787  knew  the 
people  could  not  govern  directly;  knew  that  governmi 
must  be  trusted,  however  reluctantly;  they  must  trust  their 
purse  to  the  legislative  and  their  sword  to  the  executive  and 
the  legislativei.  But  the  people  could  ordain  a  fundamental 
law,  and  declare  it  to  be  supreme  as  their  "set  and  constant 
purpose"  to  give  "to  every  man  his  due."  They  could  say: 
"This  is  to  be  a  government  of  laws  not  men.  and  the  ma- 
chinery which  we  design  to  establish  justice  is  not  to  be 
tampered  with  except  by  the  artificers,  the  people.  And 
any  citizen  hurt  by  non-observance  of  this  (beat  Law  of  the 
Distribution  of  Powers  of  Covernnient  may  appeal  to  the 
judges  to  decide  whether  the  Will  of  the  People  is  being 
evaded  or  set   aside." 

So  the  people  put  their  faith  and  trust  in  the  Judges:  well 
knowing  that  unless  the  Judges  were  trro    to  their  oaths  t< 
support   and  defend   the   Constitution,   the   people   would   be 
remediless  and  their  plan  of  government   a  sham.      They  did 
not  put  their  final  trust  in  party  men  in  Con.  'politics 

may  elect    judges,   but    Cod    pity   vis   if   politics   dictate   their 

decisions."* 

Hut  the  framers  went  beyond  the  mere  mechanics  of  the 
distribution  of  power.  They  wrote  into  the  supreme  law 
their  beliefs,  held   with  almost   religious  tenacity  and  fervor. 

as  to  what  was  and  what  was  not  incompatible  with  liberty 

and  freedom;  and  thus  they  founded  the  Covernmeni  on  the 
rock  of  righteousness  itself.  The  Constitution  is  not  only 
the  greatest  feat  of  engineering  in  Government;  the  greatesl 
contribution  to  political  science,  the  most  ingenious  con- 
trivance for  reconciling  the  apparently  irreconcilable  and 
bringing  order  out  of  chaos  the  Constitution  in  its  highest 
and  most  glorified  parts  is  the  supreme  aspiration  of  America 
toward  ideals  of  righteousness  and  justice.  And  the  Su- 
preme Court  became  "the  august  representative  of  the 
wisdom  and  justice  and  conscience  of  the  whole  people." 

Lord  Bryce  said,  "There  is  much  in  the  Constitution  that 
I-  old  as  Magna  Charts."       \nd  we  are  proud  to  share  with 


*  Or  if.  !>>  the  succi  ss  of  any  proposal  to  limit  the  power  of  the  Supreme 
Court  to  sustain  the  Constitution,  or  to  gi\e  us  minority  rule  in  judicial 
tone,  or  to  permit  emigres  |)V  a  twi>-thirds  \  ote  or  any  vote  to  overrule 
the  Constitution  as  interpreted  by  the  Supreme  Court.  100  Shall  permit  any 
portion  of  thr  judicial  pourr  of  the  I'nited  Slates  to  be  transferred  from  the 
Svpritm  en. it  to  Cmgrrss. 


Sept.  22  1923.] 


THE    CHRONICLE 


12K!> 


Kipling  the  thrill  he  has  put  into  his  poem  "The  Redes,  of 
Runnymede": 

\i  Runnymede,  ;tt  Runnymede, 

oh  hear  the  redee  at  Runnymede: — 

You  mustn't  sell,  delay,  deny, 

A  freeman's  right  to  liberty, 

It  wakes  the  stubborn  Bngllshry, 

\\i'  sa«  'em  roused  at  Runnymede  I 
"At  Runnymede,  at  Runnymede, 

'i  cur  rights  wore  won  at  Kimnymedel 

No  freeman  shall  be  fined  or  bound. 

Or  dispossessed  of  freehold  ground. 

Except  by  lawful  judgment  found 

And  passed  upon  him  by  his  peersi 

Forget  not,  after  all  these  years. 

The  Charter  signed  at  Runnymede." 

But  that  is  only  part  of  the  story.  We  Americans  had 
fought  and  Avon  the  battle  for  our  ancient  liberties  as  English- 
men as  against  aggression  by  the  Crown  and  the  Parliament 
of  the  Crown.  But  there  is  something  more  than  English 
liberty  in  the  Constitution;  there  is  the  American  concept 
of  American  freedom.  The  people  did  not  want  a  British 
Parliament  under  or  out  from  under  the  thumb  of  the  Crown; 
they  wanted  an  American  Congress  dedicated  to  American 
ideals  of  American  liberty,  sworn  to  respect  those  ideals;  and 
they  wanted  the  safeguard  of  irrefragable  law  made  vital  by 
courts  in  duty  bound  to  enforce  that  law  at  all  hazards  and 
against  all  comers.  Hence  the  American  thesis  emerged 
majestic  and  distinct. 

The  American  notions  of  civil  and  religious  liberty  were 
more  far-reaching  and  profound,  as  well  as  more  vigorous, 
than  the  inheritance  from  England,  proud  as  that  inheritance 
was.  We  wanted  no  union  of  Church  and  State.  We 
wanted  no  interference  with  conscience.  We  wanted  no 
religious  test  or  qualification.  And  we  wanted  the  minimum 
interference  by  Government  consistent  with  good  govern- 
ment, and  the  maximum  freedom  of  the  individual  con- 
sistent with  respect  for  the  rights  of  all.  The  fathers  put 
into  their  glorious  text  what  they  thought  was  essential  to 
American  freedom;  the  precepts  to  ignore  which  would  deny 
liberty  itself.  It  will  not  to  do  generalize,  as  did  Lady  Astor 
in  the  House  of  Commons  recently,  by  saying  that  all  laws 
are  an  infringement  on  our  freedom  of  action.  One  may 
recognize  the  conflict  of  theory  between  the  emphasis  on  the 
individual's  rights  and  the  emphasis  on  so-called  "social 
justice,"  or  society  as  a  whole.  For  the  purposes  of  so-called 
"social  justice,"  or  any  other  like  purpose,  socialistic  or 
otherwise,  our  pioneer  fathers  did  not  want  to  be  placed 
under  legislative  tutelage.  They  felt  amply  and  splendidly 
able  to  take  care  of  themselves.  They  believed  in  self -help. 
There  may  be  much  to  be  said  for  a  State  which  tends  more 
and  more  to  dominate  and  control  the  individual  in  every 
sphere  of  his  activity.  Whether  in  the  end  it  is  the  wiser 
way;  whether  under  it  the  pioneer  spirit  will  languish  and 
die,  and  whether  the  maintenance  of  vigorous,  self-reliant, 
self-respecting  and  resourceful  individuals  is  not  more  im- 
portant than  the  fancied  good  resulting  from  much  "social" 
legislation,  may  be  doubted. 

But  whatever  is  the  way  of  the  future,  we  can  affirm  that 
the  way  of  the  maximum  of  individual  freedom  and  initiative 
(consistent  with  governmental  soundness  a  id  safety)  was 
the  way  of  our  pioneer  forefathers  and  for  four  generations 
of  American  freemen. 

Whatever  be  the  true  view  as  to  the  ultimate  wisdom  and 
effect  of  emphasizing  the  power  of  the  State  and  sinking  the 
dignity  of  the  individual,  it  should  never  be  lost  sight  of  that 
we  are  dealing  with  what  our  forefathers  regarded  as  of  the 
essence  of  freedom.  Every  new  "Thou  shalt  not,"  supposedly 
written  at  the  dictate  of  a  regard  for  "social  justice,"  not  only 
impairs  individual  initiative,  but  its  enforcement  requires 
in  addition  enormous  hordes  of  bureaucrats. 

It  was  a  wise  instinct  which  wrote  into  the  Pact  of  1789 

the  words: 

"To  promote  the  Progress  of  Science  and  useful  Arts  by  securing  for 
limited  times  to  authors  and  inventors  the  exclusive  rights  to  their  respective 
writings  and  inventions." 

!  :  One  likes  to  think  that  it  was  Franklin,  the  wise,  the  versa- 
tile, the  dean  of  that  patriot  group  on  whose  efforts  hung 
the  future  of  all  mankind — Franklin,  the  clear-headed,  the 
practical,  the  resourceful — who  brought  lightning  from  the 
clouds — one  likes  to  think  it  was  Franklin  who  put  in  those 
words.  The  Master  Builders  were  then  and  there  perfecting 
the  model  and  plans  of  the  greatest  invention  in  the  world. 
Their  design  was  inspired  and  perfected  by  the  very  genius 
of  government.  They  discovered  a  new  Federal  law  of 
gravity.  They  did  not  discover,  they  recognized  the  price- 
lessness  of  the  spirit  of  man,  the  dignity  of  the  human  soul, 
the  sacred  citadel  of  freedom,  the  source  of  inspiration  and 


progress,  to  be  secured  by  the  genius  of  gov*  rnmenl  (against 
the  encroachments  even  of  govermnenl  itself);  the  City  of 
Mansoul  whose  freedom  and  untrammcled  initiative,  alike 
the  heritage  and  hope  of  the  race,  far  transcend  in  importance 
the  utmost  vision  of  a  beehive  perfection  or  the  materialism 
Of  a  standardized   mediocrity. 

What,  then,  is  the  way  of  safety  for  America?  By  not 
breaking  faith  with  the  forefathers;  l>y  highly  resolving  to  re- 
dedicate  ourselves  to  their  noble  plan  for  the  preservation  of 
American  freedom.      Was  it  not   Lincoln  who  said: 

"Let  reverence  of  the  law  be  breathed  by  every  mother  to  the  lisping 
babe  that  prattles  on  her  lap;  let  it  be  taught  in  schools,  seminaries,  and 
colleges;  let  it  be  written  in  primers,  spelling  books,  and  almanacs;  let  It  bo 
preached  from  pulpits,  and  proclaimed  in  legislative  halls,  and  enforced  in 
courts  of  justice;  let  it  become  the  political  religion  of  the  nation." 

Why  is  it  that  the  American  flag  is  really  the  flag  of  free- 
dom? It  is  because  in  Philadelphia  in  1787,  less  than  a 
century  and  a  half  ago,  some  eighty-nine  sentences  were 
framed  and  agreed  to  in  Carpenter's  Hall  at  Philadelphia, 
by  men  of  consummate  common  sense  and  foresight,  men 
filled  with  the  passion  for  righteousness  in  governm*  nt,  who 
at  the  behest  of  George  Washington  himself,  raised  alongside 
of  the  Stars  and  Stripes,  and  for  the  greater  glory  of  Old 
Glory  herself,  a  "standard  to  which  the  wise  and  the  honest 
may  repair." 

And  Benjamin  Franklin,  the  wise,  vigorous  and  playful  at 
eighty-one,  closed  the  session  with  his  quip  on  the  image  of 
the  sun  on  the  back  of  the  Speaker's  chair,  in  those  quaint, 
immortal  words  of  confidence  that  "the  sun  of  America  was 
indeed  the  rising  sun." 

America's  sun  had  been  obscured  for  many  long  months 
and  years.  Chaos,  almost  anarchy,  prevailed  as  between 
the  States.  Rebellions  of  hundreds  and  thousands  of  armed 
men  resisted  the  authorities  and  pillaged  the  peaceful  and  the 
law-abiding.  Congress  was  impotent  under  the  jealously- 
guarded  phrases  of  the  Articles  of  Confederation.  The  true 
picture  of  the  period  of  four  years  before  the  Constitution  of 
Philadelphia  is  almost  too  black  for  credence  to-day.  We 
can  hear  George  Washington,  the  moderate,  express  his  fear 
of  continued  mob  excesses  and  civil  war  by  saying:  "Per- 
haps another  dreadful  conflict  is  to  be  sustained." 

This  standard  which  was  raised  by  Washington  and 
Frankbn,  Gouverneur  Morris  and  James  Wilson  of  Pennsyl- 
vania, Alexander  Hamilton  of  New  York,  Dickinson  of 
Delaware,  King  and  Gerry  of  Massachusetts,  Mason  and 
Madison  of  Virginia,  and  Livingston  and  Kinsey  of  New 
Jersey,  with  a  host  of  other  wise  and  devoted  patriots,  still 
flies,  thank  God,  over  our  land  of  the  free  and  home  of  the 
brave. 

Are  we  free  men,  living  in  a  free  State— free  as  against  the 
encroachment  of  government  itself?  If  we  are,  it  is  be- 
cause the  Constitution,  by  giving  the  Supreme  Court  power 
to  interpret  and  enforce  it  as  the  supreme  law,  made  ours  the 
first  real  Government  of  laws  not  men;  because  that  power 
has  been  fearlessly  exercised  by  Judges  of  pre-eminent 
wisdom  and  virtue;  because  we  are  still  enlisted  under  the 
banner  of  the  "Constitution  of  Philadelphia."  the  ensign  of 
Franklin  and  Madison,  Hamilton  and  Washington. 


Subscriptions  to  Treasury  Certificates  of 
Indebtedness. 
Total  subscriptions  of  $553,678,500  to  last  week's  offering 
of  Treasury  certificates  of  indebtedness  were  announced  on 
Sept.  16  by  Secretary  of  the  Treasury  Mellon,  who  stated 
that  the  amount  of  certificates  allotted  was  $249,750,500,  of 
which  $63,846,500  represent  allotments  on  subscriptions  for 
which  certificates  maturing  Sept.  15  1923  were  tendered  in 
payment.  The  offering  was  referred  to  in  our  issue  of  a 
week  ago,  page  1192.  The  amount  offered  was  $200,000,- 
000  or  thereabouts.  The  issue  (designated  SeriesTM2-1924) 
is  dated  and  bears  interest  at4J4%from  Sept.  151923,  and 
becomes  due  March  15  1924.  The  subscriptions  and  allot- 
ments were  divided  among  the  several  Federal  Reserve  dis- 
tricts as  follows: 

Total  Total 

Subscriptions  Subscriptions 

Federal  Reserve  Districts —  Received.  Allotted. 

Boston 563,860,000  $30,693,000 

New  York 187,041.500  78,348.500 

Philadelphia 39,848.500  16,535.000 

Cleveland 63,295,000  23,405,500 

Richmond 14,885,000  9,053,000 

Atlanta 18,905,500  9,032,500 

Chicago 51,835,000  32,792,500 

St.  Louis 15,557.500  9,399,500 

Minneapolis 10,789.000  6,179,000 

Kansas  City 12,283,000  5,463,000 

Dallas 26,224,500  10,211,000 

San  Francisco 49,154,000  18,638,000 

Total 8553,678,500  §249.750,500 

All  exchange  subscriptions  were  allotted  in  full,  while  al- 
lotments on  other  subscriptions  were  made  on  a  graduated 
basis  already  announced. 
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Indications  of  Business  Activity 


THE    STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Wight,  Sept.  21  1923. 
The  condition  of  American  trade  on  the  whole  is  encour- 
aging. Lower  temperatures  have  recently  stimulated  busi- 
ness to  a  certain  extent.  The  big  rise  in  cotton  during  the 
week  of  $0  to  J?S  a  bale  has  made  dry  goods  circles  hesitate 
for  the  moment  and  mills  expostulate,  but  it  is  now  a  fact 
past  dispute  that  although  the  crop  may  be  larger  than  that 
of  last  year,  it  is  to  all  intents  and  purposes  a  short  one. 
-considering  that  stocks  of  raw  cotton  at  home  and  abroad 
are  down  to  a  low  stage.  Under  the  circumstances  cotton 
-'oods  have  latterly  been  advancing,  and  after  all.  Fall  River 
has  done  quite  a  good  business.  Worth  Street,  too.  has  lat- 
terly reported  a  rather  better  demand  at  rising  prices.  One 
of  rhe  significant  signs  of  the  times  pointing  plainly  to  the 
good  buying  power  of  a  certain  element  at  least  of  the  popu- 
lation in  this  country  is  the  active  business  in  such  things 
as  automobiles,  jewelry  and  silks.  There  La  also  noteworthy 
activity  in  the  shoe  manufacturing  industry.  Some  descrip- 
tions of  cotton  goods  have  also  been  in  excellent  demand, 
with  cotton  here  at  one  time  well  above  30  cents  per  pound. 
The  grain  markets  have  advanced  somewhat  in  spite  of 
enormous  receipts  at  the  Canadian  wheat  centres,  where 
some  5,000.000  bushels  have  been  arriving  daily.  This  sounds 
significant,  and  the  truth  is  that  at  times  the  export  demand 
has  been  better.  Even  France,  which  is  supposed  to  have  a 
good  crop,  has  been  buying.  Greece  has  also  bought  on  a  con- 
siderable scale,  not  only  of  wheat,  but  to  all  appearances,  of 
flour.  All  this  has  put  wheat  above  the  dollar  mark  for 
September,  which  recently  fell  below  it.  There  is  a  steady 
demand  for  lumber.  Business  in  pine  has  increased.  Coal 
production  is  larger,  but,  as  might  have  been  expected,  the 
advance  in  anthracite  wages  has  been  followed  by  a  sharp 
rise  in  the  price  of  hard  coal.  Pig  iron  has  been  declining 
and  steel  price  reductions  have  not  been  unknown ;  and 
with  it  all  trade  in  both  has  been  rather  slack.  It  turns  out 
that  Japan  has  been  buying  California  rice  heavily,  taking 
the  remnant  of  that  crop.  Apparently  Japan  has  been  buy- 
ing cotton  to  a  moderate  extent.  To  all  appearances  it  has 
not  bought  very  much  steel  as  yet.  But  as  the  work  of  re- 
construction of  Tokio,  at  least,  has  begun,  it  is  reasonable  to 
presume  that  sooner  or  later  Japan,  which  hastily  purchased 

I  supplies  from  China,  the  Philippines  and  other  points 
in  the  Far  Fast,  will  turn  to  America  for  its  further  needs, 
which  no  doubt  will  be  very  large.  Coke  prices  have  been 
declining  and  it  would  not  be  surprising  to  see  bituminous 
coal  also  seek  a  lower  price  level,  now  that  the  anthracite 
strike  lias  f>oon  settled.  Wool  has  been,  as  a  rule,  rather 
quiet  in  this  country,  but  the  auction  sales  in  London  of  late 
have  shown  a  somewhat  firmer  tone,  with  fewer  withdrawals 
on  account  of  high  limits.  This  is  something  new.  Boston 
reports  a  somewhat  better  demand.    At  the  same  time  woolen 

Is  are  Dol  selling  very  readily  at  the  moment.  Commod- 
ity prices  recently  have  on  the  whole  been  declining  rather 
than  advancing,  in  spite  of  some  conspicuous  exceptions  like 
cotton  and  latterly  grain,  though  the  rise  in  grain  has  not 
been  marked    The  daily  average  of  car  loadings  has  recently 

been  at  the  i>eak.    The  total  for  Labor  Kay  week  can  hardly 
be  regarded  as  a  criterion,  especially  as  it  was  affc 
more  or  less  by  the  anthracite  coal  strike.     Buying  of  com- 
modities is  on  a  conservative  scale,  but   it  is  Steady. 

Latterly  crude  oil  prices  have  bosun  to  decline  again  un- 
der the  weight,  very  evidently,  of  enormous  supplies  It  is 
evident,  too,  that  any  curtailment  in  the  output  has  not  been 
sufficient  to  meet  the  situation.  While  some  securities  have 
declined  in  B  rather  stagnant  stock  market  the  railroad 
stocks  today  were  firm:  also  bonds.  And  lattrely  foreign 
bangs  rates  have  been  firmer  with  a  good  demand,  it 
was  noticed,  for  French  and  Belgian  francs,  in  London, 
where  trading  in  stocks  was  for  a  time  quite  slow  pending 
political  developments  in  Berlin  and  Southeastern  Europe, 
e  was  today  rather  more  activity.  On  the  whole  there  is  a 
hopeful  tone  iii  business,  partly  because  '>f  a  general  expec- 
tation that  the  Ruhr  and  reparations  questions  will  before 
long  be  settled  There  are  persistent  reports  that  Berlin  is 
getting  ready  to  discuss  the  matter  with  France.  There  are 
Berlin  rci*>rts  that  the  German  Government  finds  its,. if 
unable  to  further  finance  passive  resistance  in  the   Buhr. 


The  situation  indeed  has  become  intolerable  to  all  concerned. 
Food  riots  are  spreading  in  Germany.  The  mark  is  down 
to  a  rate  which  were  it  not  from  an  economic  standpoint  so 
ghastly  would  seem  grotesque.  There  appears  no  way  out 
except  for  the  German  Cabinet  courageously  to  grasp  the 
nettle  and  settle  the  whole  affair  by  frank  discussion  with 
France,  and  if  need  be  with  England.  As  to  that  there  seems 
to  be  a  general  belief  of  late  that  Premier  Poincare  and  Pre- 
mier Baldwin  have  reached  an  understanding  after  a  per- 
sonal meeting  in  Paris.  The  Ruhr  and  reparations  questions 
have  been  for  long  a  thorn  in  the  side  of  the  world.  They 
have  held  up  European  trade  and  have  been  a  bar  to  Ameri- 
can business  with  Europe  on  anything  like  a  normal  scale. 
A  prompt  settlement  would  be  the  best  thing  in  the  world 
for  both  France  and  Germany,  and  it  is  the  universal  hope 
that  it  will  soon  be  brought  about.  Meanwhile  Secretary  of 
the  Treasury  Mellon,  in  discussing  the  general  business  situ- 
ation, reminds  the  country  that  it  is  economically  sound 
and  that  the  credit  and  banking  situation  is  good.  As  to  re- 
lieving the  farmers  by  a  revision  of  railroad  freight  rates, 
he  says  that  the  question  is  being  carefully  considered  by 
the  Administration,  but  that  it  is  one  which  the  Inter-State 
Commerce  Commission  should  be  permitted  to  handle. 

Boston.  Mass..  wired  that  some  New  England  cotton  mills 
are  running  on  increased  time,  as  demand  for  textiles  has 
increased.  At  Fall  River  the  American  Printing  Co.  is  run- 
ning 5%  days  a  week  in  some  departments.  At  Clinton, 
Mass..  the  Lancaster  mills,  which  closed  Sept.  1  for  an  in- 
definite period,  will  reopen,  it  is  said,  in  all  departments  on 
Sept.  24.  About  2.200  operatives  are  employed.  At  Lowell, 
Mass..  the  Hamilton  Mills  are  curtailing  output,  owing  to 
quietness  of  trade.  In  South  Carolina  cotton  mills  employ- 
ment is  increasing.  In  Charleston.  S.  C.  all  plants  are  op- 
erating on  full  time  except  one.  All  at  Spartanburg,  S.  C. 
are  running  at  100r'c  At  Greenville,  S.  C.  all  are  running 
and  some  on  overtime.  At  Brockton,  Mass.,  a  general  wage 
increase  of  109c  in  all  the  factories  of  members  of  the  Brock- 
ton Shoe  Manufacturers'  Association  has  been  made,  effec- 
tive Sept.  30.  The  increase  will  affect  about  13.500  employ- 
ees in  03  factories.  A  scarcity  of  labor  still  hampers  build- 
ing in  New  York.  This  applies  to  bricklayers,  plasterers, 
tile  layers,  plumbers  and  metal  lathers. 

A  singular  occurrence  has  been  an  "outlaw"  or  unauthor- 
ized strike  of  2,000  newspaper  pressmen  of  New  York  City 
during  the  past  week,  which  in  spite  of  the  issuance  of 
smaller  combination  papers,  has  practically  tied  up  all  the 
daily  New  York  newspapers  of  a  city  of  nearly  7.<MH).000 
people,  not  to  mention  many  hundreds  of  thousands  of  com- 
muters who  have  been  for  the  most  part  deprived  of  their 
usual  reading  matter.  This  is  going  pretty  far.  especially  as 
the  strikers  struck  without  authority  and  were  ordered  by 
their  own  union  to  return  to  work.  They  defiantly  refused 
to  do  so.  This  is  of  a  piece  with  the  recent  anthracite  coal 
strike,  which  was  "settled"  by  the  much  trumpeted  efforts 
in  Pennsylvania  with  the  not  unexpected  sequel  that  anthra- 
cite coal  prices  have  just  been  raised  76  cents  to  $1  a  ton,  the 
public  as  usual  being  what  in  popular  parlance  Is  termed 
the  "goat."  This  latest  exhibition  of  labor's  defiance  of 
public  convenience  and  comfort  in  the  pressmen's  strike  will 
suggest  jo  reflective  people  that  the  power  of  trade  unions 
Which  exhibit  such  a  callous  disregard  of  the  rights  and 
feelings  of  vast  populations  must  be  near  its  culmination. 
The  ancient  saying  is  "Pride  goeth  before  a  fall."  Labor 
bailers  would  do  well  to  heed  it.  The  actions  of  labor 
unions  in  coal  and  building  trades,  in  the  pressmen's  union 
and  in  other  branches  of  labor  in  recent  years  would  cer- 
tainly suggest  that  the  public  has  been  nearly  pushed  to  the 
wall.  Here  is  a  glaring  evil  proceeding  from  unwarrantable 
acts  on  the  part  of  a  relatively  small  fraction  of  the  popula- 
tion of  this  country,  and  it  is  unthinkable  that  things  of  this 
kind  <an  go  on  indefinitely.  Ultimate  power  resides  with 
the  people  and  sooner  or  later  labor  will  have  to  grasp  the 
fact  that  the  part  is  not  equal  to.  much  less  greater  than,  the 
whole.  The  big  daily  newspapers  here  have  very  properly 
refused  to  treat  with  the  outlaw  striking  pressmen. 

Textile  workers'  wage  exactions  have  been  so  onerous  to 
mills  in  New  England  that  some  of  them,  as  is  well  known, 
have  been  moving  South  where  labor  is  cheaper.    The  Ameri- 
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can  Thread  Co.,  it  is  just  announced,  is  to  let  a  contract  in- 
volving an  initial  expenditure  of  $2,000,000,  for  the  construc- 
tion of  a  modern  mill  at  Dalton,  (.5a. 

At  Boston,  on  Sept.  19,  confidence  in  the  continued  indus- 
trial prosperity  of  the  United  States  was  voiced  in  telegrams 
from  automobile  manufacturers  read  by  M.  L.  Ilominway, 
general  manager  of  the  Motor  and  Accessories  Manufactur- 
ers' convention  there.  Concern  over  the  present  agricultural 
situation  and  doubt  whether  the  solution  of  the  farmers' 
problem  is  in  sight  was  expressed  in  a  telegram  from  Alex- 
ander Legge  of  Chicago,  President  of  the  International 
Harvester  Co.,  who  added :  "The  greatest  problem  facing 
the  industry  is  perhaps  the  fact  that  a  considerable  per- 
centage of  your  customers — the  agricultural  class — is  un- 
doubtedly unable  at  the  present  time  to  maintain  the  rate 
of  purchases  they  have  been  making  and  pay  for  them  from 
current  earnings." 

Trading  in  raw  silk  was  resumed  here  on  Sept.  18.  Japan- 
ese silk  mills,  it  is  said  by  Ambassador  Wood,  were  prac- 
tically uninjured,  and  though  42,000  bales  of  silk  at  Yoko- 
hama were  destroyed,  8,000  bales  at  least  were  saved.  Tokio 
is  now  to  rebuild  with  earthquake  and  fire  proof  buildings. 
The  raw  silk  market  reopened  at  Yokohoma  at  lower  prices 
than  expected.  There  has  latterly  been  little  trading  in  raw 
silk  here.    Thrown  silk  here  has  of  late  dropped  50  cents. 

On  the  19th  inst.,  after  an  idleness  of  more  than  two 
weeks,  the  155,000  mine  workers  in  the  anthracite  region 
resumed  work.  The  new  wage  scale  covering  a  period  of  two 
years  from  Sept.  1  and  embodying  the  terms  of  the  Harris- 
burg  agreement  submitted  by  Governor  Pinchot,  was  rati- 
fied by  the  United  Mine  Workers  on  Monday  and  the  suspen- 
sion order  officially  lifted.  But,  despite  the  ending  of  the 
strike,  the  supply  of  coal  was  short  and  prices  of  anthracite 
advanced  70  cents  to  $1  at  Philadelphia.  It  is  the  old  story 
— "pass  the  buck"  to  the  consumer. 

More  active  business  in  many  industries  throughout  the 
counrty  is  evident,  says  the  First  National  Bank  of  Boston. 
After  a  summer  marked  by  unusual  industrial  stability,  it 
adds,  a  growing  confidence  in  improving  trade  conditions  is 
widespread.  No  actual  boom  is  expected  nor  desired,  but 
opinion  is  fairly  general  that  reasonably  good  business  will 
be  maintained  through  the  winter.  Car  loadings,  averaging 
for  14  weeks  over  1,000,000  cars  is  sufficient  evidence  of  the 
satisfactory  volume  and  free  passage  of  goods  to  the  con- 
sumer, who  has  been  supporting  retail  trade  at  high  level. 
Even  in  cotton  textiles,  one  of  the  hardest  hit  industries, 
orders  are  beginning  to  come  in  and  mill  curtailment  is  less- 
ening.   The  expected  fall  demand  is  materializing. 

It  has  been  for  the  most  part  warm  here  and  on  the  19th 
inst.  the  temperature  was  up  to  78  degrees.  In  the  West 
rains  have  been  general  enough  to  retard  marketing  of  grain. 
Colorado  Springs  on  Sept.  18  reported  that  the  Cripple  Creek 
gold  camp  had  been  cut  off  from  the  outside  world  by  a 
sudden  blizzard.  Three  crews  of  workmen  were  sent  into 
the  mountains  to  repair  the  lines  put  out  of  commission 
when  300  poles  went  down  in  a  heavy  snowstorm.  The  town 
of  Victor  across  the  gulch  from  Cripple  Creek.,  also  was 
without  telephone  communication,  owing  to  a  driving  snow- 
storm. In  the  South  Atlantic  States  the  weather  has  been 
fair  as  a  rule,  despite  some  rain.  Louisiana,  Texas,  Okla- 
home,  Arkansas  and  Tennessee  have  had  heavy  rains  and 
high  winds  almost  amounting  to  a  "norther"  in  Texas  and 
damaging  the  cotton  crop.  Oklahoma  City  wired  Sept.  19 
that  compilations  of  the  damage  sustained  by  a  terrific  wind 
and  rain  storm  that  struck  this  city  Tuesday  night  indi- 
cated that  the  total  loss  would  approximate  $1,000,000.  Util- 
ity companies  there  reported  extensive  damage  to  poles  and 
wires.  The  North  Canadian  River  stood  at  11.5  feet,  with 
flood  stage  at  12  feet.  Reports  from  upstream  were  that  the 
river  was  out  of  its  banks  and  rising  rapidly.  It  rained 
hard  here  on  Thursday  night  and  early  to-day.  Latterly  it 
has  been  warmer  at  the  West. 


Thinks  Building  Projects  Abandoned  in  the  Spring 
Will  Be  Revived. 

Revival  of  building  construction  projects  lying  dormant 
since  spring  have  brought  back  to  the  open  market  contrac- 
tors, both  general  and  "sub,"  who  withdrew  earlier  in  the 
year  "until  the  market  stabilized  itself,"  says  "The  Dow 
Service  Daily  Building  Reports"  in  its  issue  of  Sept.  15,  and 
then  proceeds  as  follows: 

When  old  bricklayer  employees,  lured  away  from  a  steady  job  by  bonus 
promises  offered  by  "fly-by-night"  speculators,  indicate  a  willingness  to 
return  on  the  established  non-bonus  wage  basis  at  about  the  same  time 


that  j<>tis  on  which  boaaea  became  tired  of  competing  for  earlier  In  the 
are  announced  as  being  revived  and  re-eatimated,  these  conservative  old 
building  firms  stage  their  oome-backa. 

It  would  hardly  be  accurate  to  say  that  the  late  (Utile  "buyers'  strike" 

(Tightened  out  of  tho  market  297  building  construction  project!  between 

April  and  Sept.  1,  representing  a  total  or  SH().0.i.r>.00fl  in  New  York  City 
alone.  There  la  plenty  Of  evidence,  however,  to  show  that  for  Mime  reason. 
Whether  it  was  because  labor  was  too  high,  materials  loo  costly.  d"liwries 
too  uncertain,  or  money  too  expensive,  that  volume  and  value  of  projected 
building  construction  in  Now  York  did  not  figure  in  the  building  total  for 
1923. 

Most  building  investors  say  they  stayed  out  of  the  market  because  habita- 
tion building  projects  so  absorbed  the  available  supply  of  labor  and  ma- 
terial that  they  felt  they  were  penalized  for  attempting  to  enter  the  market. 

They  say  they  were  also  led  to  believe  that  foreign-made  materials  would 
break  the  price  levels  sufficiently  to  compensate  them  for  the  extra  bonuses 
they  had  to  pay  for  labor. 

Disappointment  in  the  latter  hope  has  been  larger  than  was  the  original 
expectation.  Habitation  building  construction,  as  represented  by  tene- 
ment house  and  apartment  construction,  is  declining.  Commissioner 
Frank  Mann,  of  the  Tenement  House  Department  says  Bronx  and  Qti 
housing  construction  of  this  type  have  passed  the  laurels  for  volume  back 
to  Brooklyn  and  even  there  the  volume  is  not  what  it  has  been  and  doubtless 
will  continue  to  decline  until  after  the  October  renting  season  shows  whether 
the  housing  construction  business  has  been  overdone  in  the  residence 
boroughs  or  not. 

At  any  rate  the  construction  revival  is  not  in  habitation  building  at  this 
time.  It  is  unquestionably  commercial.  The  subjoined  table  gives  an 
approximation  as  far  as  current  building  report  records  show  of  Greater 
New  York  City  "commercial  construction"  that  should  have  gone  ahead 
this  year,  but  which  now,  in  all  probability,  will  largely  represent  the  1923 
hangover  into  1924: 

Institutional 
Hotels.         Buildings.       Business.         Public. 

Manhattan 13  3  81  6 

$9,160,000        $700,000  $53,102,000     $9,211,000 

Bronx 3  2  21  7 

750,000  480,000  475,000       1,120.000 

Brooklyn 4  4  17  4 

900,000  950,000       3.120,000  500,000 

Richmond 1  1  31  9 

40.000  160,000  305,000  900,000 

Queens 3  2  79  8 

172,000  160,000       2,911,000       1,619,000 

24  12  229  34 

$11,022,000     $2,450,000  $59,913,000  $13,250,000 

Totals  for  New  York  City:  Projects,  289;  value,  $86,635,000. 

General  construction  market  stability  in  New  York  is  estimated  by 
the  "Dow  Service  Daily  Building  Reports"  to  be  around  85%.  Linseed 
oil  and  the  metals  were  the  most  fluctuating  in  this  week's  analysis.  Taking 
the  construction  market  as  a  whole,  and  including  labor  and  cost  of  ma- 
terials, the  New  York  City  building  construction  market  is  closer  to  a 
steady,  even  temperament  than  it  has  been  at  any  time  since  the  war.  Fur- 
thermore, there  is  nothing  upon  the  domestic  economic  horizon  that  is 
likely  to  upset  this  even  tenor  until  the  1924  building  construction  season 
gets  fairly  under  way.  Foreign  political  complications  are  not  likely  to 
affect  the  New  York  investment  market,  and,  withal,  it  may  be  said  that, 
measured  with  the  early  1923  economic  yard-stick,  it  is  making  progress. 

Contractors  were  hastened  in  their  decision  to  enter  the  market  again, 
somewhat,  no  doubt,  by  the  fact  that  forward  buying  of  basic  building  ma- 
terials, outside  of  steel,  has  been  so  quietly  and  extensively  carried  on  that 
newcomers  are  finding  it  difficult  to  obtain  future  delivery  options  to  the 
extent  large  operators  would  like  to  contract  for.  Hudson  River  brick 
buying,  covering  spring  deliveries,  is  not  readily  consummated  even  at  this 
date.  Current  demand,  in  spite  of  foreign  red  brick  competition,  is  about 
equal  to  the  supply  sent  in,  while  the  Hudson  River  brick  manufacturers 
are  making  use  of  the  shortening  season  to  lay  up  a  reserve  for  early  next 
year  which  will  probably  require  much. 


Volume  and   Course  of  Trade  During  August. 

The  Department  of  Commerce  announces  the  following 
figures  representing  basic  industrial  and  commercial  move- 
ments in  August: 

Receipts  of  wool  at  Boston  totaled  21,125,000  pounds,  as  against  33,843,- 
000  in  July  and  42,635,000  in  August  1922.  Prices  of  wool  averaged  lower 
during  the  month.  Consumption  of  cotton  by  textile  mills  amounted  to 
491,604  bales,  as  compared  with  461,575  bales  in  July  and  526,380  bales 
in  August  a  year  ago.  Stocks  of  cotton  held  by  mills  and  warehouses  on 
Aug.  31  totaled  1,985,875  bales.  Wholesale  prices  of  raw  cotton  and 
cotton  goods  averaged  lower  in  August.  Prices  paid  for  cotton  to  the  pro- 
ducer on  Sept.  1  averaged  24.1  cents  per  pound,  as  against  23.5  cents  on 
Aug.  1  and  21.1  cents  on  Sept.  1  1922. 

Consumption  of  silk  by  mills  totaled  33,547  bales  in  August,  as  against 
28.573  in  July  and  34,772  bales  in  August  a  year  ago.  Silk  stocks  amounted 
to  25,459  bales  at  the  end  of  August,  as  compared  with  22.914  on  July  31 
and  32,515  bales  on  Aug.  31  1922.  Wholesale  prices  of  raw  silk  at  New 
York  averaged  higher  during  the  month. 

A  total  of  10,485,000  tons  of  iron  ore  was  moved  eastbound  through  the 
Sault  Ste.  Marie  canals,  as  compared  wi5h  10.094.000  in  July  and  8.936,000 
in  August  1922.  Pig  iron  production  totaled  3,435,000  tons,  as  against 
3,680,000  in  July  and  1,816,000  in  August  a  year  ago.  Production  of  steel 
ingots,  allowing  for  companies  not  reporting,  amounted  to  3,679,000  tons, 
as  compared  with  3,516,000  in  July  and  2,629.000  in  August  1922.  Un- 
filled steel  orders  at  the  end  of  August  totaled  5,415,000  tons,  as  against 
5,911,000  on  July  31  and  5,950,000  tons  on  Aug.  31  1922.  Wholesale 
prices  of  pig  iron  declined  while  prices  of  steel  remained  stationary. 

Production  of  zinc  amounted  to  83,250.000  pounds,  as  compared  with 
86,130,000  in  July  and  62.846,000  in  August  a  year  ago.  Stocks  at  the  end 
of  August  totaled  52,942.000  pounds,  as  against  42,480,000  on  July  31. 
The  world  visible  supply  of  tin  at  18,754  tons  may  be  compared  with  20,019 
tons  at  the  end  of  July  and  24,176  tons  on  Aug.  31  1921.  Wholesale  prices 
of  zinc,  tin  and  lead  advanced  during  August. 

Production  of  bituminous  coal  totaled  48,864,000  tons,  as  against  45,- 
126,000  in  July.  Anthracite  production  amoutned  to  8,868,000  tons, 
as  compared  with  8,320.000  tons  in  July. 

The  price  index  of  building  materials  entering  into  the  construction  of  a 
six-room  frame  house  at  215  for  August,  based  on  1913  as  100,  may  be 
compared  with  214  for  July.  For  a  six-room  brick  house  the  index  is  216. 
as  against  217  for  July. 

Production  of  Douglas  fir  totaled  537,185,000  feet,  as  against  461,532,000 
in  July  and  475.878,000  in  August   1922.     Production  of  oak  flooring 
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amounted   to  32.429.000  feet,  as  coir.pareo.  with   30.480.000  in  July  and 

.9.000  In  August  a  year  ago.      New  orders  for  flooring  called  for  27.- 

-VI  feet,  as  against   17.924.000  feet  in  July  and  25.971.000  in  August 

I Yoduction  of  Portland  cement  totaling  12.967.000  barrels  in  August 

may  be  compared  with  12.620.000  barrels  in  July.      Stocks  of  cement  at 

the  end  of  the  month  amounted  to  6.077.000  barrels,  as  against  8.081.000 

on  July  31. 

The  visible  supply  of  corn  at  the  end  of  August  aggregated  1.966.000 
bushels,  as  against  10.007.000  on  Aug.  31  1922.  IVices  of  corn  advanced 
during  the  month.  The  apparent  consumption  of  pork  and  pork  products 
totaled  '  -  -  00  pounds  in  July,  as  against  470.o7o.000  pounds  in 
July  1922.  Wholesale  prices  of  bet  f  declined,  while  pork  prices  advanced 
during  August. 

Tonnage  through  the  New  York  State  canals  aggregated  557.000  tons,  as 
against  321.000  in  August  1922.  Weekly  average  car  loadings  for  August 
amounted  to  1.039.570  cars,  as  compared  with  989.712  in  July  and  873.369 
cars  in  August  1922. 

Sales  of  the  leading  ten-cent  chain  store  systems  aggregated  S25.551.000 
in  August  as  compared  with  $23,919,000  in  July  and  S21.676.000  in  August 
a  year  ago.  Mail-order  sales  by  the  leadirg  retail  mail-order  houses  totaled 
S22.334.000.  as  against  S22.453.000  in  July  and  S17.709.000  in  August  1922. 

Debits  to  individual  accounts  outside  New  York  City  totaled  $17,308.- 
000.000.  as  compared  with  $18.1S4.OO0.000  in  July  and  $15,817,000,000 
in  August  a  year  ago.  The  Federal  Reserve  ratio  at  the  end  of  August 
stood  at  77.5,  as  against  78. 2  at  the  end  of  July  and  79.2  at  the  end  of 
August  1922.  Business  failures  visited  a  total  of  1.319  firms  in  August, 
as  against  1.231  in  July  and  1.714  in  August  1922.  In  point  of  liabilities 
the  casualties  totaled  $34,335,000.  as  compared  with  S35.721.000  in  July 
and  $40,280,000  in  August  a  year  ago. 

Wholesale  prices  as  computed  by  both  Dun's  and  Bradstreet's  advanced 
during  August  while  the  Department  of  Labor  index  at  150  for  August 
may  be  compared  with  151  for  July  and  155  for  August  1922.  Retail  food 
prices  as  of  Aug.  15  were  46"^  above  the  1913  average,  as  compared  with 
47  %  on  July  15  and  39Tc  on  Aug.  15  1922. 


Railroad     Car     Leading    Continues     Heavy. 

Loading  of  revenue  freight  for  the  week  which  ended 
on  Sept.  8  totaled  928,858  caw,  according  to  the  Car  Service 
Division  of  the  American  Railway  Association.  This  was 
an  increase  of  10c  .611  cars  over  the  corresponding  week 
last  year  and  an  increase  of  179.306  cars  over  the  correspond- 
ing week  in  1921.  Due  to  the  observance  of  Labor  Day. 
and  also  the  suspension  of  operations  in  the  anthracite  coal 
region,  the  total  was  163. 709  cars  under  that  of  the  week 
before,  when  loadings  totaled  1.092,567  cars,  the  very  largest 
for  any  one  week  in  history.  In  the  Eastern  district  the 
number  of  cars  loaded  during  the  week  of  Sept.  8  was  an 
increase  -of  only  8.6*7  over  the  same  week  last  year,  com- 
pared with  an  increase  of  16.7 rf  in  the  Southern  district 
and  17f,  in  the  Western  district.  The  following  additional 
data  are  furnished: 

Coal  loading  for  the  week  totaled  152.996  cars,  a  decrease  of  53.614  under 
the  week  before,  but  an  increase  of  13.789  over  the  same  period  last  year, 
when  the  strikes  of  both  coal  miners  and  railway  shopmen  were  in  effect, 
and  an  increase  of  10.848  cars  over  th?  same  week  two  years  ago. 

Loading  of  grain  and  grain  products  totaled  46.782  cars.  This  was  not 
only  a  decrease  of  7.822  cars  under  the  preceding  week,  but  was  a  decrease 
of  531  can  under  the  same  week  last  year  and  a  decrease  of  8.182  cars  under 
the  same  week  two  years  ago. 

Livestock  loading  totaled  35. 716  cars,  3.485  below  the  previous  week, 
but  an  increase  of  6.218  cars  over  the  corresponding  week  last  year.  It 
also  was  an  increase  of  11.016  cars  over  the  corresponding  week  in  1921. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  man- 
ufactured products,  totaled  511.871  cars.  This  was  a  decrease  of  80,839 
cars  compared  with  the  we?k  before,  but  was  an  increase  of  48.413  cars 
over  the  corresponding  week  in  1922  and  an  increase  of  88.178  cars  over  the 
same  week  in  1921. 

Loading  of  forc-st  products  amounted  to  66.256  cars.  11.023  cars  under 
the  wash  before  This  was  an  increase  of  14.800  cars  over  the  correspond- 
ing week  in  1922.  and  an  tncreaae  of  _>  J. 460  cars  over  hte  corresponding  week 
In  1921. 

Or.'  loading  totaled  71.694  can,  0.100  cars  under  the  preceding  week. 
i>ut  17,767  can  above  the  aami  week  last  year.  Compared  with  the  same 
week  two  years  ago  it  «as  an  increaae  of  1 1.075  can, 

Oofce  loading  totaled  13.." 43  cars,  a  decrease  under  the  week  before  of 
U7  Can.  Compared  with  th<  same  week  last  year,  this  was  an  increase  of 
."   1  S6  e.,rs.  and  with  the  same  week  two  years  ago  an  Increase  of  8.91 1 . 

Compared  with  the  week  b<  fore.  <\  -en  as  -s  In  the  total  loading  of  all  com- 
modity s   wen  reported   In   all   districts,   hut   .,11     districts   showed   increases 
"   not  only  the  to-responding  Week  last   year,  but   also  over  the  corre- 
sponding week  tw  go. 

'.<>:■  ling  of  revenue  fri  ight  this  rear  compared  with  the  two  previous  years 

fo    Ic 

1923.  1922  1921. 

4   e-ks  of  January  _    3.380.296  2.786.110  2,823.760 

4        "       ••   February 3  3.027.886  2.738 

'    March 4  12  8.462,04] 

4  "      "April 3.763,063  2.863.411  2.713 

1         "        "    May I   B73    t27        3.841   683        3.733.137 

5  '•      •'  June            4.046.012  8.414,081  3.114,187 

1       "      "July.   8.044.386  3.262.107  2.008.885 

5      "      •'  August  6.204.632  4.335.327  4.06 

Weekended  Sept.  8 828.247  749 

Petal  for  year  to  dat<  34.000.60]     28.430.048    26.504.123 


Railroad   Freight  Traffic  in  July  of  Huge   Dimensions. 

FYeighl  traffic,  measured  in  net  ion  miles,  amounted  to 

<KK)  net  ton  miles  in  July,  according  to  tabulation 
of  reports  filed  by  the  carriers  with  the  Bureau  of  Railway 
economics.  Except  in  July  1920,  when  this  figure  was 
<  receded  by  nearly  .">', .  and  July  1918,  when  it  was  exceeded 
by  about  2%,  this  was  the  g  freight  traffic  for  any 

July  in  previous  years.     Compared  with  July  last  yi  ar.  when 


freight  traffic  fell  off  somewhat  due  to  the  strikes  of  both 
miners-  and  railway  shopmen,  freight  traffic  in  July  this 
year  was  an  increase  of  42',.  In  the  Eastern  district, 
which   v  -ially  affected  by  both  strikes,  an  incr- 

of  more  than  62 %  in  freight  traffic  over  the  same  month 
last  year  was  reported,  while  the  Southern  district  showed  an 
increase  of  more  than  30rf  and  the  West*  rn  district  2_ 

The  average  load  per  car  in  July  was  28J^  ions.  This 
was  not  only  an  increase  of  three-tenths  of  a  ton  over  the 
average  for  June  this  year,  but  was  the  highest  average  for 
any  July  since  1917,  except  in  July  1918.  when  the  average 
was  30.1  tons  and  in  July  1920.  when  it  was  29.5  tons. 
The  average  movement  per  freight  car  during  the  month 
of  July  was  27.8  miles.  This  was  a  decrease  of  Yi  mile 
compared  with  the  average  for  June,  but  was  the  highest 
average  for  any  July  in  previous  years  except  in  1917.  when 
the  average  was  28.3  miles.  In  computing  this  average 
movement  per  day  account  is  taken  of  all  freight  cars, 
including  all  cars  in  transit,  cars  in  process  of  being  loaded 
and  unloaded,  cars  undergoing  repairs,  also  cars  on  side- 
tracks, either  awaiting  repairs  or  for  which  no  load  is  imme- 
diate! v  available. 


Holyoke   Paper   Mills    Resume   Operations. 

Special  advices  to  the  "Journal  of  Commerce"  from  Boston 
Sept.  14  said: 

The  Holyoke  paper  mills,  which  have  been  tied  up  by  a  strike  of  the 
stationary  firemen,  have  resumed  operatiocs,  both  sides  having  agreed  to 
submit  differences  to  arbitration,  with  the  State  Board  of  Conciliation 
acting  as  tha  neutral  party. 

The  unions  will  strive  to  have  all  striking  firemen  re-emoplyed  in  their 
former  positions,  or  in  other  positions  paying  similar  wages.  The  question 
of  proper  wages  for  the  firemen  will  have  to  be  determined.  The  firemen 
struck,  demanding  an  increase  from  73  cents  to  SO  cents  an  hour.  Four 
organized  crafts  subsequently  became  involved  in  the  walkout,  which 
included  some  6.000  operatives. 


Brockton    Shoe    Manufacturers    Increase    Wages    10 

A  general  wage  increase  of  10°c  in  all  the  factories  of 
members  of  the  Brockton  Shoe  Manufacturers'  Association, 
effective  Sept.  30.  was  announced  by  the  Association  on 
Sept.  14.  It  is  stated  that  the  Joint  Shoe  Council  of  the 
Boot  and  Shoe  Workers'  Union  requested  this  advance  some 
time  ago.  The  last  wage  change  in  the  shoe  industry  at 
Brockton  was  made  in  March  1922.  when  the  State  Board 
of  Conciliation  and  Arbitration,  to  which  the  question  had 
been  submitted  for  arbitration,  decided  upon  a  wage  cut  of 
10c(-  The  present  increase  will  affect  about  13,500  em- 
ployees in  63  factories. 


Labor    Troubles    Forcing    Many   Shoe    Factories   to 
Leave    Lynn,    Mass. 

Many  manufacturers  of  shoes  are  preparing  to  give  up, 
or  already  have  abandoned  operations  in  Lynn.  Ma 
often  referred  to  as  the  shoe  centre  of  America,  due  to  the 
difficulties  with  regard  to  labor  and  the  unions  which  have 
developed  in  that  city,  according  to  advices  from  Lynn  to 
the  New  York  "Journal  of  Commerce"  on  Sept.  18,  which 
said: 

The  emigration  of  the  Lynn.  Mass.,  shoe  factories  continues.  Two  more 
factories  are  leaving  the  big  shoe  city  because  of  the  unreasonable  attitude 
of  labor.  The  E.  If.  Burt  Shoe  Co.  is  dismantling  its  plant  and  moving 
to  Koxbury.  Mass. .  where  more  advantageous  labor  is  expected  to  1h>  found. 

This  week  will  see  the  end  of  the  plant  of  the  Ground  dripper  Co.  In 
Lynn,  for  with  the  completion  of  this  week's  run  the  company  also  will 
migrate,  complaining  that  labor  has  caused  such  constant  Interruptions  to 
the  production  of  the  factory  that  It  has  been  impossible  to  keep  the  sixty- 
one  retail  stores  of  the  company  supplied  with  shoes,  so  as  to  meet  the 
demands  of  the  trade. 

The  Lynn  Shoe  Manufacturers  Association  now  has  a  membership  of 
t hi rt . v -seven,  against  sixty-seven  two  years  ago.  the  decrease  in  membership 
having  been  brought  about  by  the-  removal  of  a  number  of  its  members  and 
the  bankruptcy  of  some,  largely  l>ecause  of  labor  difficulties.  In  addition 
a  number  of  memlx  rs  have  withdrawn  to  Iw  free  to  di^il  with  the  labor 
unions  direct.     Three  firms  have  so  Withdrawn  in  the  las-t  fortnight. 


Wholesale  Prices  Slightly  Lower  in  August. 

Wholesale  prices  In  August  averaged  slightly  lower  than 
in  July  according  to  Information  gathered  in  representative 

markets  by  the  United  states  Department  of  Labor  through 
the  Bureau  of  Labor  Statistics.  The  Bureau's  index  number, 
which  includes  4<M  commodities  or  price  series  weighted  in 
proportion  to  their  relative  importance,  sank  to  150  in  Aug- 
ust, a  drop  of  1  point  from  the  figure  of  the  month  before. 

The  largesl  decrease  from  the  preceding  month  is  shown 
for  the  group  of  fuel  and  lighting  materials,  due  to  further 
declines  in  bituminous  coal,  crude  petroleum  and  gasoline. 
The  decrease  In  this  group  was  2%%.  Building  materials 
and  house  furnishing  iroods  each  declined  29c  from  the  July 
level.     Smaller  declines  took  place  among  chemicals  and 
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drugs  and  among  commodities  classified  as  miscellaneous, 
including  SUCh  important  articles  as  leather,  wood  pulp, 
nianila  hemp,  jute  and  lubricating  oil. 

In  the  group  of  farm  products  increases  in  corn,  rye, 
wheat,  cattle,  hogs,  eggs,  hops  and  hay  broughl  the  level  of 
prices  nearly  8%  higher  than  in  July.  Foods  also  averaged 
higher  than  in  the  preceding  month.  No  change  in  the  gen- 
eral price  level  was  reported  for  cloths  and  clothing  and  for 
metals  and  metal  products. 

Of  the  404  commodities  or  series  of  quotations  for  which 
comparable  data  for  July  and  August  were  collected,  de- 
creases were  shown  in  137  instances  and  increases  in  110  in- 
stances.   In  157  instances  no  change  in  price  was  reported. 

I  X  Hi: X  NUMBERS  OP  WHOLESALE  PRICES,  BY  GROUPS  OF  COMMOD- 
ITIES (1913=100). 

1923. 

1922. 

Group  August.  July.  August. 

Farm  Products 131-  135  139 

Foods 138  141  142 

Cloths  and  clothing   181  193  193 

Fuel  and  lighting 271  18:5  178 

Metals  and  metal  products 126  145  145 

Building  materials   172  190  186 

Chemicals  and  drugs 122  128  127 

House  furnishing  goods 173  187  183 

Miscellaneous 115  121  120 

All    commodities 155  151  150 

Comparing  prices  in  August  with  those  of  a  year  ago,  as 
measured  by  changes  in  the  index  numbers,  it  is  seen  that 
the  general  price  level  has  declined  3%%.  This  is  due  en- 
tirely to  the  great  decreases  among  fuel  and  lighting  mate- 
rials, which  averaged  34  1-3%  less  than  in  August  1922,  at 
which  time  a  strike  was  in  progress  in  the  coal  fields.  In 
all  other  commodity  groups  prices  were  higher  than  in 
August  of  last  year,  ranging  from  3%  in  the  case  of  foods 
to  15%  in  the  case  of  metals  and  metal  products. 


Retail  Prices  of  Food  in  the  United  States  Decrease 
Slightly  in  August. 

The  retail  food  index  issued  by  the  Department  of  Labor, 
through  the  Bureau  of  Labor  Statistics,  shows  that  there 
was  a  decrease  of  1  %  in  the  retail  cost  of  food  to  the  average 
family  in  August  1923  as  compared  with  July  1923.  In 
August  192.3  the  index  number  was-  146,  and  in  July  1923, 
147.  During  the  month  from  July  15  1923  to  Aug.  15  1923, 
17  articles  on  which  prices  are  secured  decreased  in  price  as 
follows:  Potatoes  and  onions,  12%;  cabbage,  11%;  granulated 
sugar,  9%;  flour  and  oranges,  4%;  leg  of  lamb  and  navy 
beans,  3%;  plate  beef,  hen?,  bread,  macaroni,  prunes, 
raisins  and  bananas,  1%;  and  rib  roast  and  coffee  less  than 
5-10ths  of  1%.  Thirteen  articles  increased  in  price  as  fol- 
lows: Strictly  fresh  eggs,  12%;  butter,  5%;  pork  chops:,  3%; 
bacon,  fresh  milk,  nut  margarine,  cheese  and  tea,  1%;  and 
sirloin  steak,  ham,  canned  red  salmon,  oleomargarine,  and 
vegetable  lard  substitute,  less  than  5-10th  of  1%. 

The  following  13  articles  showed  no  change  in  price  during 
the  month:  Round  steak,  chuck  roast,  evaporated  milk,  lard, 
corn  meal,  rolled  oats,  cornflakes,  wheat  cereal,  rice,  baked 
beans,  canned  corn,  canned  peas,  and  canned  tomatoes. 
For  the  year  period,  Aug.  15  1922  to  Aug.  15  1923,  the  in- 
crease in  all  articles  of  food  combined  was  5%.  For  the  ten- 
year  period,  Aug.  15  1913  to  Aug.  15  1923.  the  increase  in  all 
articles  of  food  combined  was  45%. 

Supplementing  its  statement  of  a  week  ago  (referred  to  by 
us.  page  1181),  the  Department,  Sept.  20,  stated: 

During  the  month  from  July  15  1923  to  Aug.  15  1923  the  average  family 
expenditure  for  food  decreased  in  37  cities  as  follows:  Columbus,  4%;  Mil- 
waukee, 3%;  Chicago,  Cincinnati,  Denver,  Peoria,  Savannah  and  Spring- 
field, 111.,  2%;  Birmingham,  Bridgeport,  Cleveland,  Detroit,  Fall  River, 
Indianapolis,  Kansas  City,  Little  Rock,  Manchester.  Minneapolis,  New 
Haven,  New  York,  Pittsburgh,  St.  Louis,  St.  Paul,  and  Washington, 
D.  C,  1%;  and  Baltimore,  Dallas,  Houston,  Jacksonville,  Memphis,  Mo^ 
bile.  New  Orleans.  Omaha,  Philadelphia,  Portland  (Ore.),  Providence, 
Rochester  and  Salt  Lake  City,  less  than  5-10th  of  1%.  There  was  an  in- 
crease in  the  following  13  cities:  Charleston  (S.  C),  Norfolk  and  San  Fran- 
cisco, 2%;  Atlanta,  Boston,  Los  Angeles,  Newark,  Portland  (Me.),  and 
Seattle,  1%;  and  Buffalo,  Butte,  Louisville  and  Scranton,  less  than  5-10th 
of  1%.     There  was  no  change  in  the  month  in  Richmond. 

For  the  year  period,  Aug.  15  1922  to  Aug.  15  1923,  49  cities  showed  an 
increase:  Cleveland  and  Philadelphia,  11%;  Indianapolis,  Manchester, 
Pittsburgh,  10%;  Detroit,  9%;  Boston,  Bridgeport  and  Chicago,  8%; 
Denver,  Milwaukee,  Newark,  New  Haven,  Providence  and  Scranton,  7%; 
Baltimore,  Buffalo,  Fall  River,  New  York,  Porltand  (Me.),  Rochester, 
St.  Paul,  San  Francisco  and  Washington,  D.C.,  6%;  Columbus,  Los  An- 
geles, Louisville.  Minneapolis,  Norfolk  and  Salt  Lake  City,  5%;  Birming- 
ham, Butte,  Kansas  City,  Omaha,  Peoria,  Savannah,  4^;  Atlanta, 
Charleston  (S.  C),  Cincinnati,  Jacksonville,  Memphis,  Richmond  and 
Springfield  (111.).  3%;  Houston,  Little  Rock,  Mobile  and  St.  Louis,  2%; 
New  Orleans,  1%;  and  Seattle,  less  than  5-10th  of  1%.  In  Dallas  and 
Portland,  Ore.,  there  was  a  decreaes  of  1%. 

As  compared  with  the  average  cost  in  the  year  1913,  the  cost  of  food  in 
August  1923  was  56%  higher  in  Detroit,  Richmond  and  Washington,  D.  C; 
55%  in  Boston;  54%  in  Chicago  and  Providence;  52%  in  Baltimore,  Buffalo, 


Manchester,  New  \  ork  and  scranton;  51  %  in  Philadelphia;  rr  ,  In  Charles- 
ton (s.  <'.),  Fall  River,  Milwaukee  and  Pittsburgh;  48%  In  Birmingham 

and  New  Haven;  17',  in  Cleveland;  MV.',  in  Newark;  '15',;,  in  Atlanta  and 
Indianapolis;  43%   in   Minneapolis  and  San    Krancisco;  42%   in  Cincinnati 

Omaha  and  st.  Louis;  ii  %  In  Dallas  and  New  Orleans;  39?!  In  Jacksonville 

38%  In  Kansas  City,  Little  Koek,  Los  Angeles.  Memphis  and  Seattle;;  3695 
in  Denver;  34%  in  Louisville;  32%   In    Portland.   Ore.;  and  '277,    U   Ball 

Lake  City.     Prices  were  not  obtained  from  Bridgeport,  Butte,  Columbus 

Houston,  Mobile,  Norfolk,  Peoria,  Portland  (Me.).  Rochester,  St.  Paul. 
Savannah,  and  Springfield  (111.),  in  1913.  hence  no  comparison  for  the 
ton-year  period  can  be  given  for  these  cities. 

INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  THE  UNITED  STATES. 


Year  and 

SirVn 

Wnd 

Rib 

1 
Ck'ck\  Plate 

Pork 

Ba- 

But- 

Month. 

Steak. 

Steak- 

Roast. 

Roa.il. 

Beef. 

Chops 

con. 

Ham. 

IaxtA 

Hens. 

El/OS . 

ter. 

1922. 

January  .. 

139 

136 

135 

119 

106 

137 

139 

164 

97 

173 

145 

118 

February  . 

139 

135 

134 

118 

106 

140 

140 

173 

101 

173 

140 

120 

March 

141 

138 

136 

121 

107 

149 

144 

185 

109 

177 

92 

120 

April 

143 

141 

138 

122 

107 

157 

147 

188 

107 

177 

92 

118 

148 

146 

141 

124 

107 

164 

147 

191 

108 

177 

97 

117 

151 

150 

142 

126 

107 

161 

150 

193 

109 

173 

99 

117 

July 

154 

153 

144 

127 

106 

164 

150 

194 

109 

168 

104 

119 

August 

154 

153 

142 

125 

104 

167 

150 

189 

109 

164 

108 

115 

September 

152 

151 

142 

125 

104 

173 

150 

180 

109 

164 

130 

122 

October  .. 

151 

148 

141 

124 

106 

174 

151 

177 

111 

163 

157 

133 

November 

147 

144 

139 

123 

105 

157 

151 

172 

111 

159 

187 

133 

December. 

145 

141 

138 

121 

105 

140 

149 

169 

111 

158 

193 

157 

Av.  foryr. 

147 

145 

139 

123 

106 

157 

147 

181 

108 

169 

129 

125 

1923. 

January  . . 

146 

142 

139 

123 

107 

140 

147 

168 

110 

162 

161 

154 

February  . 

146 

141 

139 

122 

106 

137 

146 

167 

110 

167 

134 

151 

March 

147 

142 

139 

123 

106 

135 

145 

167 

no 

168 

112 

ISO 

April 

149 

145 

140 

123 

105 

135 

145 

168 

111 

169 

100 

150 

May 

152 

148 

142 

124 

106 

143 

145 

169 

109 

170 

102 

136 

June 

158 

155 

145 

128 

104 

142 

144 

171 

109 

166 

103 

131 

July 

161 

159 

148 

130 

106 

149 

145 

171 

108 

163 

108 

128 

August 

162 

159 

147 

130 

105 

153 

145 

172 

108 

162 

120 

135 

INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  UNITED   STATES. 


Year  and 
Month.      Ch'se. 


Milk 


1922. 

January 

February- . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December. 


149 

i  149 

149 

145 

139 

141 

143 

■  144 

145 

154 

'  161 

166 


Av.  for  year  149 

1923. 

January 169 

February 170 

March 168 

April 164 

May 161 

June. 163 

July... 164 

August 164 


Bread  Flour]  Corn 
\Meal 


153 
148 
146 
143 
140 
140 
144 
145 
147 
149 
151 
154 


147 


154 
154 
153 
153 
152 
152 
153 
154 


157 
154 
155 
155 
157 
157 
157 
155 
155 
155 
155 
154 


155 


155 
155 
155 
155 
155 
155 
157 
155 


148 
155 
161 
161 
161 
161 
158 
155 
148 
145 
145 
148 


130 

130 

130 

130 

127 

130 

130 

130  ! 

130 

130  I 

130 

133 


Rice. 


All 

Pola- Sugar'.Cof feel  Tea.  \  Articles 


toes. 


[Combined. 


155  i  130 


148  :  133 
148  ,  133 
145  '  133 
148  i  133 
145  133 
145  '■  133 
142  '•  137 
136   137 


107 
107 
107 
108 
109 
110 
111) 
110 
110 
110 

no 

109  I 


194  I  113 
194  :  116 


182 
171 
176 


118 
122 
120 


206  I  129 

212  138 

153  '  147 

135  I  144 

129  I  144 

124  I  147 

124  151 


109   165   133 


109 
108  I 
108  i 
108 
108  | 
108 
108 
108 


124  151 
124  158 
129  185 
147  i  193 
159  j  204 
188  202 
247  191 
218  '   175 


120 
119 
119 
120 
120 
121 
121 
121 
121 
122 
122 
123 


121 


124 
126 
127 
128 
128 
127 
127 
126 


125  I 

125 

124 

124 

125 

125 

125 

125 

125 

125 

126 

126 


142 
142 
139 
139 
139 
141 
142 
139 
140 
143 
145 
147 


125 


126 
127 
127 
127 
127 
128 
128 
128 


142 


144 
142 
142 
143 
143 
144 
147 
146 


Monthly   Labor   Review   of   United    States    Department 

of  Labor — Fluctuations  in   Purchasing   Power 

of      Dollar     Since      1913 — Changes     in 

Wage  Scales. 

An  interesting  study  by  the  United  States  Bureau  of  Labor 
Statistics  of  the  purchasing  power  of  the  dollar  from  1913 
to  1923  is  published  in  the  September  issue  of  the  "Monthly 
Labor  Review."  The  Bureau  of  Labor  Statistics,  United 
States  Department  of  Labor,  had  the  following  to  say  with 
regard  thereto: 

The  average  person,  although  realizing  that  the  buying  power  of  money 
has  greatly  diminished  since  the  period  prior  to  the  outbreak  of  the  war, 
nevertheless  has  no  means  of  measuring  the  extent  of  the  decrease.  In 
making  this  study,  which  enables  one  to  visualize  these  changes,  the 
index  numbers  of  wholesale  prices  of  various  groups  of  commodities, 
compiled  each  month  by  the  Bureau,  have  been  used  as  affording  a  reliable 
barometer  of  composite  price  movements  and  the  average  purchasing 
power  of  a  dollar  in  1913  forms  the  basis  of  comparison. 

The  purchasing  power  of  the  1913  dollar  varied  widely,  at  different 
periods,  between  the  different  groups  of  commodities.  For  all  com- 
modities combined,  however,  it  was  equal  to  more  than  a  dollar  in  most 
of  1914  and  1915,  but  after  that  it  declined  steadily  in  value  until  May 
1920,  when  it  equaled  only  40  cents.  In  the  second  half  of  1921  and  the 
first  half  of  1922  it  advanced  above  70  cents,  but  since  that  time  it  has 
again  declined  and  stood  at  65  cents  in  June  1923.  There  were  even  more 
extreme  fluctuations  in  the  dollar's  buying  power  in  the  case  of  buildiny 
materials  and  of  bituminous  coal  and  coke,  which  are  shown  separatelg 
on  account  of  their  importance. 

Other  special  articles  in  this  number  of  the  "Review"  are  one  on  the 
method  of  settling  indiustrial  disputes  in  Germany  which  since  the  fall  of 
the  monarchy  in  1918,  has  come  to  be  almost  entirely  through  the  col- 
lective agreements  of  the  powerful  trade  union  and  employer  organizations, 
one  on  individual  and  collective  bargaining  under  Mexican  State  labor 
laws,  and  a  statistical  presentation  of  facts  concerning  immigration  during 
the  fiscal  year  ended  June  30  1923.  The  tables  in  the  latter  article  show 
the  number  of  aliens  admitted  into  the  United  States  or  departed  from 
the  country  according  to  last  permanent  or  future  permanent  residences, 
distribution  among  different  races  or  peoples,  occupations,  and  States  of 
future  permanent  or  last  permanent  residence. 

The  changes  in  the  union  scal6  of  wages  and  hours  of  labor  from  1913 
to  1923  are  shown  for  the  principal  time-work  trades  in  the  leading  indus- 
trial centres  in  the  Lxnited  States .  The  figures  which  represent  the  minimum 
wage  of  union  members  in  the  different  trades  show  the  steady  upward 
trend  of  wages  and  reduction  in  working  hours  for  the  past  11  years 

The  section  on  prices  and  cost  of  living  contains  the  monthly  report 
on  the  retail  prices  of  food  and  of  coal  in  the  United  States  and  the  index 
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numbers  of  wholesale  prices  in  the  United  States  and  In  foreign  countries 
from  1913  to  June  1923. 

The  report  of  employment  in  selected  industries  for  July  1923  shows 
a  decrease  of  1  >\  in  the  number  of  employees  as  compared  with  the 
preceding  month,  which  is  .leeounted  for  largely  by  vacations  and  shut- 
downs for  in ventory  or  repairs.  There  wire  wage  increases  during  the 
month  ending  July  16  averaging  8.5^  and  affecting  approximately  31.000 
minimum,  or  1^4%  of  the  total  number  in  all  the  establishemcnts  col 
by  the  report. 

Other  sections  of  the  "•Review"  cover  a  wide  range  of  subjects,  including 

industrial  relations  and  labor  conditions:  wages  and  hours  of  labor:  woman 

and   child   labor;   labor   agreements,    awards,   and   decisions;   employment 

and  unemployment:  industrial  accidents  and  hygiene;  labor  organizations; 

s  and  lockouts;  and  co-operation. 


Prices. 

Xcic  Prices 

SI. 10 

S.90 

1.20 

.90 

1.30 

.90 

1.46 

1.30 

1.60 

1.30 

1.80 

1.30 

2.00 

•1.30 

2.20 

x  1.7.5 

The   Petroleum   Situation   Further   Disturbed   by   Price 

Reductions. 
The  Prairie  Oil  &  Gas  Co.  on  Sept.  19  made  a  sharp 
cut  in  prices  of  oils  in  the  Mid-Continent  fields  and  in- 
volving the  elimination  of  a  number  of  the  intermediate 
grades  of  crude  oil.  Regarding  the  revision  of  the  price 
list,  press  advices  published  in  "Daily  Financial  America" 
of  Sept.  20  said: 

The   cut    in    Mid-Continent   crude   oil   prices   announced   yesterday   by 
:rie  Oil  &  Gas  Co.  averages  about  50c.  per  barrel  on  the  higher  grades 
of  Mid-Continent   production  and  between  20  to  40c.  per  barrel  in   the 
lower  grades  of  oil. 

The  downward  readjustment  of  prices  announced  by  the  Prarie  company 
is  considerably  more  drastic  than  the  one  announced  by  Magnolia  Petroleum. 
Humble  Oil  and  the  Texas  companies  on  Sept.  1. 

The  cut  particularly  affects  the  high  grade  oil  producers  in  the  Mid- 
Continent  area,  particularly  those  in  the  Burbank  and  Tonkawa  pools 
of  Oklahoma. 

In  bringing  about  this  price  reduction  Prairie  Oil  has  eliminated  a  num- 
ber of  intermediate  era 

Under  the  new  schedule  the  company  will  pay  SI  30  per  barrel  for  crude, 
which  under  the  old  price  list  ranged  from  SI  45  to  S2  per  barrel  in  four 
separate  gra.! 

The  company  eliminated  entirely  the  old  grade  known  as  -11  and  above 
for  which  it  has  been  paying  S2  20  per  barrel  and  will  hereafter  pay  but 
$]  75  for  crude  of  40  gravity  and  above. 

In  the  lower  grades  a  flat  price  of  90c.  will  be  paid  for  production  which 
heretofore  has  been  classified  under  three  grades,  with  prices  ranging  from 
SI  30  to  SI  10  per  barrel. 

A  comparative  table  of  Prairie  Oil  &  Gas  Co.'s  old  and  new  posted  price 
list    follows: 

Below  28  degrees 

2K  to  29.9  degrees 

30  to  32.9  degrees 

33  to  34.9  degrees 

35  to  36.9  degrees 

37  to  38.9  degrees 

39  to  40.9  degrees 

11  and  above.-. 

Note. — •Under  new  prices  schedule  SI  .30  per  barrel  is  paid  up  to  33.9 
gravity,  x  Maximum  price  of  $1.75  per  barrel  paid  under  new  prices  is 
for  oil  of  40  gravity  or  above. 

By  consolidating  four  of  the  old  grades  for  which  different  prices  have 
been  paid  according  to  gravity  and  now  paying  SI. 30  for  production  under 
what  is  now  classed  33  to  39.9  gravity  oil  the  producers  of  the  Burbank 
field  of  Oklahoma  will  particularly  suffer  Inasmuch  as  the  new  price  means 
a  Cut  ranging  from  50c.  to  70c.  per  barrel.  The  price  of  Tonkawa  crude 
baa  been  slashed  -J5c.  per  barrel. 

The  action  of  Prairie  Oil  k  Gas  Co.  in  announcing  a  new  price  list  which 
is  considerably  below  the  price  levels  established  on  Sept.  1  by  Magnolia. 
Humble  and  the  Texas  Co..  means,  according  to  well  informed  oil  men, 
that  the  latter  companies  will  probably  be  forced  to  meet  the  prices  Be 
lished  by   Prairie. 

Magnolia  and  other  companies  on  Sept .  1  reduced  prices  in  such  a  way 
as  to  provide  a  Kale  ranging  from  SI. 10  to  50d.  per  barrel  for  crude  below 
33  gravity,  prices  bring  arranged  according  to  gravity.  Now  Prairie  has 
aetahHahed  B  flat  price  Of  00c.  for  oil  below  33  gravity.  Magnolia  price 
for  the  several  Intermediate  grades  from  33  up  to  38.9  gravity  ranged  from 
$1.25  to  ?1  B0  per  barrel  but  the  new  list  announced  by  Prairie  shows  that 
the  latter  company  will  pay  $1  HO  per  barrel  for  oil  from  33  to  38.9  gravity 
While  Prairie  establishes  |()  gravity  and  above  as  their  top  grade  for  which 
it  will  pay  81.76  per  barrel.  Magnolia  Petroleum  and  the  few  other  larger 
companies  wlii'h  CUt  its  prices  on  Sept.  I  has  been  paying  SI  SO  per  barrel 
for  what  they  considered   the  top  grade     39  gravity  and  above. 

Regarding  the  price  cut  .-in  official  notice  sent  out  by  the 
Middle  States  Oil  Co.  on  Sept.  19  read: 

"Under  the  new  classification  of  oil  in  Banana,  Oklahoma  and  north 
Texas  made  by  the  standard      mya  Governor  Baakall,  "Middle  states 

and  Southern  States  oil  corporations  will  largely  come  in  the  11.60  per 
bam  I  daaa;  the  remainder  in  the  11.75  per  barrel  class  This  is  more 
than  60c.  per  barrel  above  the  price  of  two  \<  an  ago  last  August .  and  more 
than  36C.  per  barrel  above  the  price  of  one  \e,,r  ago  last   August. 

It   was  also  announced  on  Sept.   I'.l  thai   the  Sinclair  Crude 

Oil  Purchasing  Co.  had  immediately  followed  the  reductii 
announced  by  the  Prairie  oil  A  Gas  Co.     An  official  state- 
ment given  to  the  press  by  Harry  V.  Sinclair,  the  Chairman 
of  the  Sinclair  Consolidated  oil  Corp.,  commenting  upon 

the  Mid-Continent  price  adjustments,  follows  jn  full. 

IVfislmlsm  in  the  petroleum  Industry  has  been  carried  to  ridiculous 
extreme*;.      Conditions    In    r  iths    ha\e    been    bad.    but    they    eer- 

tainly  have  not  bean  so  bas  as  the  public  has  been  led  to  believe.  Two 
outstanding  facts,  as  I  see  them,  are 

•    ilifornia  s    production,    according    to    the    best    judgment 

available,  has  ahead!  passed  its  peak  and  will  iViiilrtV—  have  a  rapid 

decline. 

nd,   that   the  increase  In  consumption  has  been   greater  In  volume 
than  ei  it  before. 

I   believe  thai   with  to-day's  adjustment,  crude  oil  prices  In   the  Mid- 
Continent  field  are  at  the  bottom,  and  should  result  In  early  stabilization 
of  the  industry.     The  prio-s  we  are  now  paying  for  crude  oil  do  not  I 
lOC  cast  of  production  except  from  perhaps  5.000  out  of  285.000  producing 


wells  in  the  Vnited  States.  Obviously,  such  a  condition  cannot  last 
and  the  sooner  it  is  corrected  the  better.  If  the  decline  in  California 
production  is  as  rapid  as  is  now  expected,  there  will  be  a  shortage  of  crude 
oil  which  must  necessarily  mean  higher  prices. 

B  A.  Guiberson  Jr.,  Chairman  of  the  Oil  Pro-Rating  Committee 
the  Southern  California  fields,  who  under  the  Fuel  Administration  during 
the  war  had  charge  of  all  pipe  lines  in  the  United  States,  says  that  in  the 
southern  California  fields  there  is  practically  no  "shut-in"  production 
and  wells  are  delivering  100' ,  of  their  actual  capacity.  As  Mr.  Guiberson 
says:  "The  big  problem  facing  the  California  producers  is  that  of  pumping 
the  deep  wells  many  of  which  are  a  mile  deep^  when  they  cease  to  flow. 
w  •  shall  find  that  ever  night  the  production  will  drop  almost  to  nothing. 
Water  is  now  appearing  in  many  sections  of  the  three  fields.  When  it 
reaches  a  small  per  cent  in  any  deep  well,  it  will  prevent  that  well  from 
flowing." 

'  'iisumption  of  crude  oil  for  the  entire  country  has  jumped  to  approxi- 
mately 2.000.000  barrels  daily,  according  to  the  latest  reports  of  the 
United  States  Geological  Surbey.  This  means  that  the  annual  rate  of 
crude  oil  consumption  has  increased  in  one  year  130,000.000  barrels. 
In  spite  of  the  heavy  production  in  California,  the  actual  gain  in  crude 
oil  stocks  for  the  entire  country  has  been  less  than  32.000.000  barrels. 
This  also  is  on  the  authority  of  the  United  States  cieologieal  Survey  report. 
Without  the  flush  production  of  California,  how  will  this  tremendous 
production  be  met? 

The  Mid-Continent  field,  where  crude  oil  prices  were  adjusted  to-day. 
has  been  for  many  years  the  bed-rock  foundation  of  the  petroleum  industry 
in  the  United  States.  It  seems  to  me  that  it  would  be  the  height  of  folly 
to  destroy  the  reliable  production  in  the  Mid-Continent  field,  discourage 
the  men  who  developed  it.  and  let  their  investments  go  to  pot  merely 
because  of  the  short-lived  flush  pools  of  California . 

The  present  conditions  are  temporary.  There  have  been  many  similar 
conditions  in  petroleum  history-  The  industry's  quick  recovery  may  be 
illustrated  by  recalling  the  depression  of  1915.  when  people  were  as  de- 
spondent as  now.  Since  1915  crude  oil  consumption  has  increased  more 
than  160^.  while  crude  oil  stocks  have  increased  less  than  80 

Consumption  in  the  United  States  has  almost  doubled  since  the  end 
of  the  war,  and  though  the  output  has  kept  pace  with  the  demand,  a  large 
percentage  of  the  production  is  coming  from  so  few  wells  that  it  cannot 
be  considered  reliable.  In  this  connection  it  should  not  bs  forgottenjthat 
the  light  oil  production  from  Mexico  has  practically  disappeared. 

Contrasting  with  Mr  Sinclair's  opinion  that  the  pro- 
duction of  California  crude  oil  has  already  passed  its  peak 
and  will  no  doubt  decline  rapidly.  Edward  L.  Doheny, 
President  of  the  Pan-American  Petroleum  St  Transport  Co., 
is  reported  in  the  "Wall  Street  Journal"  of  Sept.  18  as 
saying: 

"My  opinion  is  that  the  peak  of  production  of  oil  has  not  been  passed  in 
California." 

Hegarding  the  effect  of  cheap  California  oil  on  the  oil  markets  generally, 
he  says: 

"Shipment  of  excess  California  oil  to  the  cast  cost  of  the  United  States 
has  influenced  adversely  the  earnings  of  all  oil  companies  in  the  regions 
of  the  Rockies  by  causing  a  decrease  in  the  selling  price  of  gasoline  and  by 
preventing  the  price  of  fuel  oil  from  advancing." 

Earlier  in  the  week  the  rumors  concerning  the  reasons  for 
the  resignation  of  J.  E.  O'Xeil  as  President  of  the  Prairie 
Oil  &  Gas  Co.  were  denied  by  E.  T.  Bedford,  Chairman 
of  the  Standard  Oil  Co.  of  Xew  Jersey,  who  in  the  New  York 
"Times"  of  Sept.  15  was  reported  to  have  said  the  rumors 
of  dissension  within  official  circles  were  without  any  founda- 
tion.    The  "Times'*  quoted  Mr.  Bedford  as  follows: 

E.  T.  Bedford.  Chairman  of  the  Standard  Oil  Co..  yesterday  BaU  the 
rumors  were  absolutely  without  foundation  so  far  as  his  compaay  was  con- 
cerned. Similar  rumors  early  in  the  year  also  were  denied  by  Mr.  Bedford. 
In  regard  to  the  resignation  of  Mr.  (>  Neil.  Mr.  Bedford  said  that  this  came 
as  a  complete  surprise  to  him  and  so  far  as  he  knew  the  reasons  for  his  p 

nation  vera  personal.  "I  have  a  high  regard  for  Mr.  O  Neil,"  said  Mr  Bed- 
ford. It  was  added  that  the  New  Jersey  company  had  absolutely  DO  inter- 
est in  the  wrangle  in  the  Middle  West. 

Further  denial  of  the  reported  disagreement  among  the 
officers  of  the  company  was  received  in  the  form  of  a  tele- 
gram  to  the  New  York  "Times'"  by  W.  B.   Fitzpatriok, 

Chairman  of  the  Prairie  Oil  ov  <!as  Co.  from  Indepeiidct 
The  message  read: 

Mr  n  Neil  resigned  and  retired  on  ad\  ice  of  his  physician  and  for  no 
otlnr  reason.  There  has  never  been  any  differences  amounting  to  friction 
between  the  directors  and  managing  officers  of  tin  company  upon  or  over 
any  polity  .  The  new  officers  of  the  <oinpany  are  the  vitne  men  eho  li 
for  yean  worked  under  Mr.  ()  Neil  in  the  formation  and  execution  of  the 
polities  of  the  company,  and  they  still  are  thoroughly  in  accord  with  lb 
IMiliclos. 

The  reduction  in  Mid-Continent  crude  oil  prices  reacted 
on  the  Eastern  crudes  and  reductions  of  from  15  to  25 
cents  per  barrel  were  announced  in  Pennsylvania  grades. 
The  Ohio  Oil  Co.  announced  a  reduction  of  from  20  cents  to 
50  cents  a  barrel  in  the  central  grades  of  crude,  while  the 
Magnolia  Petroleum  Co.  has  followed  the  Mid-Continent 
cut  and  has  reduced  crudes  jrj  Kansas.  Oklahoma  and  Texas 
from  .">  to  .">()  cents  a  barrel,  the  new  prices  being  from  "ll 
cents  to  SI  ~:>  a  barrel.  The  Humblt  Oil  »v  Refining  Co. 
met  the  prices  put  into  effect  by  the  Prairie  Oil  iV  (ia-  Co. 
on  Sept.  19.  The  Texas  Co.  was  also  reported  as  having 
met  the  lower  pricea  for  Mid-Continent  crude. 

In  conjunction  with  the  new  crude  oil  prices  established 
by  the  Prairie  oil  A  Gas  Co..  it  was  reported  thai  the 
company  is  considering  taking  steps  to  eliminate  pro-rating 
of  crude  oil  from  leases  which  have  been  in  effect  for  some 
months.  Concerning  the  matter,  the  "Daily  Financial 
America"  of  Sept.  21  holds  the  following  opinion: 
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it  was  the  loas  of  the  Prairie's  big  Eastern  buyers  of  Mfd-Continent  crude 
thai  forced  it  to  put  Into  eff eel  a  pro-rating  order,  and  as  crude  oil  accumu- 
lated in  storage  the  pro-rating  order  so  rigidly  enforced  that  In  recent  weeks 
the  company  has  been  taking  only  a  small  percentage  or  oil  from    leases 

to  Which  their  lines  were  connected. 

The  factor  that  has  caused  more  hardship  to  M  id-(  'ontinent  oil  producers 

than  all  others  during  the  present  period  of  depression  was  the  pro-rating  of 

oil  by  Prairie  and  other  important  crude  oil  buying  companies.  The  de- 
cision of  these  companies  to  buy  only  a  small  part  of  oil  produced  by  produc- 
ing Companies  had  the  effect  of  practically  eliminating  the  market    for  crude 

ell 

\.>"  that  Prairie  has  readjusted  its  prices  very  nearly  in  line  with  Cali- 
fornia crude,  it  is  expected  that  it  will  not  delay  in  Increasing  its  oil  takings 
from  leases  preparatory  to  again  entering  the  Eastern  crude  oil  market. 

Inasmuch  as  the  pro-rating  rules  now  in  effect  by  Prairie  were  applied 
gradually,  it  is  expected  that  in  the  process  of  abrogating  these  orders  the 
company  will  from  time  to  time  announce  that  it  will  take  more  oil  from 
producers  under  the  new  price  schedule. 

At  the  convention  of  1  lie  National  Petroleum  Association 
held  in  Atlantic  City,  the  President  of  the  Association, 
Col.  U.  G.  Lyons,  in  his  address,  warned  refiners  against 
becoming  panic-striken  over  the  regulation  of  the  price  of 
gasoline. 

Henry  L.  Doherty  also  addressed  the  convention,  urging; 
the  industry  to  co-operate  to  develop  such  uses  for  oil  as 
the  individual  companies  for  competitive  reasons  are  not 
warranted  in  doing.  Mr.  Doherty,  according  to  the 
"Journal  of  Commerce"  of  Sept.  21,  also  suggested  the 
following  program: 

First — That  we  make  such  changes  in  the  basic  methods  of  producing 
crude  oil  that  the  raw  product  will  not  have  to  be  forced  upon  the  market 
in  excess  of  what  the  market  can  absorb. 

Second — That  we  stimulate  every  oil  company  to  develop  as  far  as  possi- 
ble the  utilization  of  oil  and  to  secure  the  'widest  possible  application  for 
every  use  which  is  developed. 

Third — That  we  give  support,  encouragement  and  assistance  to  inventors 
and  manufacturers  of  oil  burning  apparatus. 

Fourth — That  the  industry  as  a  whole  shall  co-operate  to  develop  such 
uses  for  oil  as  the  individual  companies  for  competitive  reasons  are.  not 
warranted  in  doing. 

If  this  program  appeals  to  you,  I  hope  you  will  give  it  your  enthusiastic 
indorsement  and  your  determined  support. 

The  situation  in  the  gasoline  industry  took  a  new  turn 
when  Governor  Donahey  of  Ohio  called  upon  the  Standard 
Oil  Co.  of  Ohio  to  explain  why  the  price  of  gasoline  in  Ohio 
remains  at  about  20  J^  cents  a  gallon  while  consumers  in 
nearby  States  are  paying  less.  A  letter  from  the  Governor 
to  the  Chairman  of  the  Standard  Oil  Co.  of  Ohio  was  quoted 
in  the  "Ohio  State  Journal"  of  the  17th  inst.  as  follows: 

With  a  price  in  Ohio  stationary  at  around  20Hc.  a  gallon.  Governor 
Donahey  pointed  out  in  a  letter  to  the  Chairman  of  the  board  of  directors 
of  the  Standard  Oil  of  Ohio  that  he  is  informed  that  "throughout  the  terri- 
tory of  the  Middle  Western  States,  over  which  the  Standard  Oil  Co.  of 
Indiana  operates,  a  generally  prevailing  price  of  16  cents  a  gallon  has  been 
established,  subject  to  slight  modification  in  accordance  with  differential 
or  freight  rates. 

While  it  would  be  unjust  to  cut  prices  below  production  cost,  the  Gover- 
nor said,  "it  certainly  would  appear  ithat  in  the  present  situation  there  is  a 
marked  discrimination  against  the  gasoline  consumers  in  Ohio.  I  am 
writing  to  ask  why  there  cannot  be  a  substnatial  reduction  in  the  retail 
price  of  gasoline  in  Ohio. 

Governor  Donahey  called  attention  to  the  fact  that,  in  addition  to  the 
16-cent  rate  prevailing  generally  over  territory  covered  by  the  Indiana  com- 
pany, Chicago  enjoys  a  price  of  15.4  cents  a  gallon  at  the  filling  station  and 
13.4  cents  a  gallon  for  delivery  by  wagon,  while  in  South  Dakota  "the 
actual  retail  value  is  slightly  less  than  14  cents  a  gallon."  He  pointed  out 
that  "freight  rates  for  shipmnet  to  Ohio  ar  in  many  instances  lower  than 
charges  existent  in  Middle  Western  districts  now  enjoying  cheaper  gasoline." 

"Despite  declarations  by  many  prominent  refiners  in  the  Mid-Continent 
fields  that  cost  of  production  ranges  between  11  and  13  cents  a  gallon," 
he  said,  "actual  rates  for  what  has  been  termed  'distress'  gasoline  have  been 
several  cents  lower.  If,  as  appears  true,  refined  gasoline  is  available  at 
prices  well  under  10  cents,  the  natural  inquiry  arises  as  to  the  other  factors 
responsible  for  the  difference  between  refinery  prices  and  actual  cost  of 
the  consumer. 

"In  the  oil  situation,  as  in  any  commodity  market,  ordinary  laws  of 
supply  and  demand  must  operate.  If,  at  the  present  moment,  surplus 
production  of  crude  oil.  with  resultant  fall  in  prices  of  refined  gasoline, 
dominates  the  national  position,  protection  of  the  public  presupposes  sharing 
of  the  benefit  of  a  depressed  market  with  the  retail  consumer.  It  cannot 
be  unsound  economics  that  gasoline  prices  should  be  lower  in  the  months 
of  falling  demand,  the  peak  of  consumption  having  been  passed  some 
weeks  ago." 

On  Sept.  19  several  filling  stations  in  Columbus  were  re- 
ported selling  gasoline  at  16 H  cents  per  gallon,  a  decrease 
of  4  cents  a  gallon,  but  there  were  no  indications  that  this 
was  a  result  of  the  Governor's  letter  to  the  Standard  Oil 
Co.  No  answer  to  the  Governor's  letter  had  then  been 
received. 

The  "price  war"  seems  to  have  begun  anew  with  an- 
nouncements by  three  companies  of  reductions  in  the  Eastern 
territory.  The  Standard  Oil  Co.  of  New  Jersey  led  with 
a  cut  of  1  cent  per  gallon,  effective,  according  to  "The  Sun 
and  the  Globe"  of  Sept.  17,  in  New  Jersey,  North  and 
South  Carolina,  Virginia,  West  Virginia,  Maryland  and  the 
District  of  Columbia.  The  statement  adds  that  the  reduc- 
tion was  followed  by  the  Texas  Co.  and  the  Gulf  Refining 
Co.,  the  former  meeting  the  lower  price  in  all  its  territory 
and  the  latter  in  New  York,  New  Jersey  and  New  England. 

Further  changes  were  announced  during  the  week  by  the 
Jenney   Mfg.    Co.    of   Boston,    which   quoted    183^   cents, 


lank   wagon,  and   21    cents  retail,   and   1>\    the  Standard   Oil 

Co.  of  New  York.     The  "Evening  Post"  of  Sept.  17  n 

the  Standard  Oil  ( !o.  of  New  Jersey  prices  are  as  follows: 

In  Newark.  \.  .1..  the  new  tank  Wagon  price  is  IK'.,  cents  a  gallon.  The 
Company  has  established  a  I'lal  selling  price  of  Ml  cents  a  gallon,  tank 
wagon.  Including  a  lax  of  1  cent  in  M.n\  land.  In  Virginia  the  new  quota- 
tion is  generally  21  cents  a  gallon,  tank  wagon,  including  a  State  tax  or 
:i  cents,  and  in  Washington,   1).  C.  the  price  is   IS  cents  a  gallon. 


Gross  Crude  Oil  Production. 

Figures  compiled  by  the  American  Petroleum  Institute 
in  their  weekly  bulletin  show  that  the  estimated  daily 
average  gross  crude  oil  production  in  the  United  States 
for  the  week  ended  Sept.  15  was  2,274,950  barrels,  as  com- 
pared with  2,280,700  barrels  for  the  preceding  week,  a  de- 
crease of  5,750  barrels,  and  with  only  1,493,700  barrels  for 
the  corresponding  week  of  1922,  or  an  increase  of  781,250 
barrels.  The  daily  average  production  earl  of  the  Rocky 
Mountains  was  1 ,416,950  barrels,  as  compared  with  1 .417,700 
barrels,  a  decrease  of  750  barrels.  California  production 
was  858,000  barrels,  as  compared  with  803,000  barrels,  a 
decrease  of  5,000  barrels.  The  following  are  estimates  of 
daily  average  gross  production  for  the  weeks  indicated: 

DAILY  AVERAGE   PRODUCTION. 
(In  Barrels) —  Sept.  15  '23.   Sept.  8  '23.   Sept.  1   '23.   Sept.  16  '22. 

Oklahoma 432,150          436,600           IMS, 800  400,600 

Kansas 72,850             74,700              7."). 150  86,050 

North   Texas 67,000             68,200             68.9"0  54,250 

Central  Texas 274,900          273,450          261,550  144.600 

North  Louisiana 60,450             59,050             til(  93.700 

Arkansas 133,650           127,300           126.600  30.000 

Gulf  Coast 101.000          103,400          102.500  107,800 

Eastern 107,500           108,000           110.000  113,000 

Wyoming  and  .Montana.         167,450           167,000            146,650  78,100 

California 858,000          863,000          870,000  385,000 

Total 2,274.950       2,280,700       2,261,800       1.493,700 


Further  Price  Changes  in  the  Automobile  Industry* 

Since  the  price  changes  noted  in  our  columns  last  week 
(page  1184),  several  other  producers  have  revised  their 
price  lists,  among  them  being  the  Hudson  Motor  Car  Co., 
which  announced  reductions  ranging  from  $75  on  the  phae- 
ton and  coach  to  $100  on  the  sedan.  Apperson  Bros.  Auto- 
mobile Co.  also  announced  reductions,  effective  Sept.  17. 
Their  new  prices  are  from  $315  to  $415  less  on  the  open  models 
and  from  $365  to  $465  less  on  the  closed  models.  The  Wil- 
lys-Overland Co.  has  cut  the  price  of  its  Knight  models,  the 
touring  car  now  being  $1,175.  Rumors  in  the  trade  circles 
hinted  that  Ford  wras  contemplating  a  cut  in  his  Lincoln  car 
price,  but  this  was  denied  in  a  statement  appearing  in  the 
"Wall  Street  Journal"  of  Sept.  19  as  follows: 

"Notwithstanding  rumors  to  the  contrary,  the  Ford  Motor  Co.  is  not 
now  considering  nor  has  it  recently  considered  a  reduction  in  prices  of  the 
Lincoln  car,"  says  General  Sales  Manager  Ryan.  "Our  chief  interest  at 
the  moment  is  trying  to  find  a  way  to  supply  cars  to  our  dealers.  Repre- 
sentatives of  dealers  are  here  in  droves  from  many  sections,  insisting  oa 
increased  allotments  and  quicker  deliveries." 

The  Maxwell  Motor  Sales  Corp.  has  advanced  its  special 
lK-ton  truck  $165,  the  new  price  being  $1,095. 


Iron  and  Steel  Trade — Production  Curtailed. — 
Quiet   Market. 

The  week  has  been  a  quiet  one  in  all  departments  of  the 
steel  market.  Consumers  are  getting  such  good  service 
from  both  railroads  and  mills  that  deliveries  of  material 
bought  in  the  first  and  second  quarters  of  the  year  are 
sufficient  for  the  needs  of  most  of  them,  according  to  advices 
issued  by  "The  Iron  Age"  under  date  of  Sept.  20.  Mean- 
while production  both  of  pig  iron  and  steel  shows  a  further 
slight  reduction.  While  prices  of  the  major  finished  products 
are  generally  unchanged,  the  evident  tendency  is  in  the 
buyer's  favor,  continues  the  detailed  report  of  the  "Iron 
Age,"  from  which  we  take  the  following: 

The  extent  to  which  many  consumers  provided  for  their  wants  in  the 
strong  buying  movement  of  last  spring  appears  from  a  canvass  just  made 
in  Eastern  territory  by  an  independent  steel  company.  About  half  the 
buyers  who  replied  were  covered  for  the  remainder  of  the  year.  The  other 
half  expected  to  place  further  orders,  but  not  immediately. 

Among  blast  furnaces  just  blown  out  are  one  each  in  southern  Ohio, 
Alabama  and  the  Chicago  district.  Three  at  Cleveland,  one  at  Erie,  Pa., 
and  two  in  the  Shenango  Valley  will  stop  in  the  near  future. 

In  the  early  inquiries  for  steel  for  Japan  from  New  York  export  houses 
there  were  duplications.  The  Japanese  Government  is  now  moving  to 
prevent  speculation,  and  meanwhile  warehouse  stocks  of  nails,  wire,  sheets 
and  pipe  in  China,  Dutch  East  Indies,  the  Philippines  and  on  the  Pacific 
Coast  are  being  taken  up.  Considerable  orders  are  expected  for  replacing 
these  stocks,  and  later  a  good  demand  for  steel  for  the  work  of  rebuilding. 

London  reports  strong  demand  from  Japan  for  thin  galvanized  sheets 
and  British  works  are  well  sold  out  at  advancing  prices.  Far  Eastern 
buying  of  British  black  sheets  continues  also,  and  the  works  are  booked 
until  February-March. 

Chicago  mills,  which  until  recent  weeks  were  much  congested,  are  now 
giving  such  service  that  Ohio  and  Pittsburgh  mills  are  less  able  to  get  orders 
in  that  market  on  the  score  of  better  delivery. 
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Eastern  piste  mill*  show  more  marked  effects  of  the  shrinkage  in  now 
business.  With  OM  exception  they  have  come  to  a  50' (  operation  and 
-tern  plates  can  be  bad  at  2. -40c.,  l'ittsburgh.  a  concession  of  $2  per  ton. 

The  semi-finished  steel  market  has  weakened,  as  indicated  by  a  $40  price 
on  a  round  lot  of  sheet  bars  at  Youngstown.  against  S42  50  recently.  A 
<>f  several  thousand  tons  of  slabs  was  made  at  U-ss  than  $42  50.  Youngs- 
town. 

At  Buffalo  2.40c.  Pittsburgh,  has  been  done  on  structural  shapes,  or 
$2  a  ton  below  the  common  market.  An  Eastern  mill  which  has  sold 
at  2. 10c.  has  gone  to  2.35c. 

With  some  29.000  tons  of  fabricated  steel  and  over  19.000  tons  of  new 

Inquiries,  the  past  week's  business  equalled  that  for  the  previous  fortnight. 

-     r.ir  September  buying  is  practically  up  to  the  scale  of  August,  which 

-  1(1'  I  better  than  July.     New  schools  in  New  York  were  a  large  part 

of  the  week's  awards. 

Southern  pig  iron  has  show  n  marked  weakness  and  some  good  sized  sales 
have  been  made  as  low  as  $21.  Birmingham,  on  which  basis  sales  could  be 
made  as  far  north  as  Chicago.  Furnaces  making  the  lowest  quotations 
later  advanced,  but  iron  is  6till  obtainable  at  $22.  Birmingham.  In  some 
centres  in  the  Xorth  inquiry  has  been  fair,  with  increased  interest  in  deliveries 
for  the  first  quarter  of  next  year,  but  sales  have  not  been  large  and  prices 
are  for  the  most  part  untested.  Pipe  works  have  bought  a  round  tonnage 
of  Southern  iron,  and  at  Philadelphia  last  week  4.200  tons  of  British  iron 
came  in.  most  of  it  going  to  a  pipe  foundry. 

It  is  evident  that  in  New  England,  as  elsewhere,  some  large  buyers 
have  pig  iron  stocks  that  will  carry  them  through  the  year. 

Blast  furnace  shutdowns,  with  attendance  stopping  of  coke  shipments, 
have  been  in  such  numbers  as  to  cause  heavy  offerings  of  coke.  Standard 
furnace  grade  has  sold  at  S4  25.  a  reduction  of  25  cents,  bringing  the  market 
back  where  it  was  prior  to  the  anthracite  strike.  The  prospect  of  lighter 
industrial  demand  later  in  the  year  is  seen  also  in  lower  prices  for  soft  coal. 

For  the  ninth  consecutive  week  the  "Iron  Age''  composite  price  for 
finished  steel  stands  at  2.775c.  per  lb.  It  has  not  differed  by  more  than 
from  that  figure  in  the  past  six  months. 

At  $25  04.  the  "Iron  Age"  pig  iron  composite  price  is  at  the  level  of 
Aug.  7  and  14 — the  lowest  for  more  than  a  year.  One  year  ago  it  was 
$32  54.  the  highest  since  1920. 

"The  Iron  Age"  composite  price  table  is  as  follows: 

Composite  Price  Sept.  18  1923.  Finished  Steel,  2.775c.  Per  Lb. 
•  1  on  prices  of  steel  bars,  beams,  tank  [  Sept.  11  1923,  2.775c. 

plates,    plain   wire,    open-hearth   rails. \  Aug.  21  1923,  2.775c. 

black  pipe  and  black  sheets _.|  Sept.  19  1922,  2.419c. 

',  10-year  pre-war  average.  1.689c. 
These  products  constitute  88%  of  the  United  States  output  of  finished  steel. 

Composite  Price  Sept.  18  1923.  Pig  Iron.  $25  04  Per  Gross  Ton. 

Based  on  average  of  basic  &  foundry  irons,  f  Sept.  11  1923.    $25.29 

the  basic  being  Valley  quotation,  the  Aug.  21  1923.     25. 29 

foundry  an  average  of  Chicago.  Phila-|  Sept.  19  1922.     32.54 

delphiaand  Birmingham ',10-year  pre-war  average.      15.72 

Emphasizing  the  less  promising  aspects  of  the  outlook 
renders  buyers  more  cautious.  Bays  the  Cleveland  "Iron 
Trade  Review"  of  Sept.  20,  although  the  fundamental 
conditions  remain  unchanged  and  the  prospects,  according 
to  this  optimistic  publication,  "improve."  Considering  the 
new  business  of  the  week,  the  "Review"  goes  on  to  say, 
however,  that  a  halting  effect  has  been  caused  by  the  "mani- 
festly overdrawn  reports"  on  the  unfavorable  side  of  the 
present  steel  outlook.  The  report  i^  Further  summarized 
as  follows: 

The  sensitive  attitude  of  buyers  Is  shown  by  their  quick  reaction  to  any 
lesi  r, -assuring  note.  Dp  to  this  time,  and  for  more  than  a  month  past, 
the  market  has  been  showing  a  gradual  expansion.  The  recent  rate  of 
new  bookings  of  the  Steel  Corporation  has  been  twice  that  of  30  days  ago. 
The  true  situation  appears  to  be  that  fundamental  conditions  have  not 
undergone  any  appreciable  change.  With  production  for  the  whole  indus- 
try at  HO  to  R5r;  of  capacity,  new  tonnage  is  being  shipped  off  the  books 
much  faster  than  it  is  being  received  and  unfilled  orders  still  are  declining. 
Maker-  yet  have  seen  no  necessity  of  cutting  down  output  materially  be- 
lt consumers  generally  still  are  insisting  on  receiving  steel  as  ordered 
and  there  are  few  if  any  cancellations.  In  no  respect  is  the  market  weak. 
and  prospects  for  heavier  buying  if  anything  are  growing  better.  Some 
do  ii"'  expect  any  considerable  improvement  before  October. 

The  sto<.]  Corporation  this  week  is  averaging  S.V;  of  ingot  and  87.59! 
of  finishing  operations.  leal  week  its  finishing  activities  were  B9 
New  structural  steel  acttvttj  i-  unusually  good  for  this  time  of  the  year. 
Awards  of  the  pa-st  week  wen1  larger  with  a  total  of  19.568  tons,  made  up 
Chiefly  r>r  smalliT  jobs.  The  Stevens  Hotel  at  Chicago,  requiring  22,000 
.  Is  again  becoming  active  The  Locomotive  Engineers  Building. 
Cleveland.  ."..(HMI  tons,  is  up  f,,r  figures.  At  New  'ii.rk  premiums  are  be- 
ing offered  lor  fabricated  materia]  for  early  delivery.  August  structural 
181,770  tons,  an  increase  of  14,096  tons  over  July. 

In  plate  work  the  principal  development  is  the  offering  for  bids  c,f  the 
Bull  Hun  aoqueduot,  at  Portland.  Ore.,  requiring  17.000  tons.  At  l'itts- 
burgh ti  ■  bargee  requiring  3.000  tons,  and  on 
the  Pat  if»'  <  '"st  eight  bargee,  800  tone  \  vessel  for  the  Southern  Pacific, 
3.500  tons,  is  up  for  bids. 

A  slight  slip  in  'Iron  Ti  icw"  composite  of  fourteen  leading  iron 

and  st«-<l  products  i-  shown  this  vrii'k.  due  to  variations  In  pig  iron.      The 

.figurr  i  173  last  week 

<"ong'-stion  of  st<«'|  at   the  Altoona  shops  because  of  easier  deliver 

•nilis  has  censed  the  Peanayrranti  BB.  to  order  shipments  held  beck 

until  its  yards  are  denied.      In  one  day  recently    I^.">  carloads,  or  0.000  to 
10.000  tons,   were  received        other    I  have  been  obi 

to  check  shipments  for  a  similar  reason,  and  probably  30.000  tons  is  In- 
volved. Tic  revived  the  recent  pi  ports  (,f  large  can- 
cellations of  iteel  iiy  the  railroads  which  appear  to  in-  unfounded,  Any 
•  llations  that  have  been  received  are  said  b]  teeunako*  not  to  be 
Important  or  siirnifi'-ant  furthermore.  U  point  to  further  In 
buying  to  be  done  DJ  the  I'ennsylv  ania  and  other  roadl  The  IVunsyl- 
v:ini  _•  the  purchase  Of  10.000  ">  box  cars  and  has  an- 
nounced that  its  IBS  I  rail  requirements  will  total  |36  I  Other  It) 

are  buying  in  about  the  same  volume  Norfolk  »v  Western 

-for  10.000  tons  of  tie  platei 

The  pup  -  "f  Alabama   found]  Cram  the  leading 

Southern  producer  by  the  United  st  iron  Pipe  a  Foundry  Oo.  was 

the  leading  transaction  of  the  week.  The  market  shows  other  good  Bala 

•  r  inquiry,  though  buyers  are  moving  slow  I  are  dosi  ly  watch- 

ing the  trend  of  a  weal;  coke  market        In  the   |  in. 

holding  i -j 


Japan's  buying  of  st<>el  in  thus  country,  while  considerable,  for  immediate 
purposes,  still  awaits  the  determining  of  permanent  needs,  so  far  as  real 
tonnage  is  concerned.  Some  new  orders  of  the  week  included  20.000  picul 
kegs  of  wire  nails  and  20.000  boxes  of  tin  plate  to  the  Steel  Corporation. 
15.000  kegs  of  nails  to  other  mills.  2.500  tons  of  wire  rods.  1.000  tons  of 
pipe  and  miscellaneous  lots  of  sheets,  wire  and  other  materials.  British 
mills  have  received  an  order  for  4.000  tons  of  galvanized  sheets  from  Japan. 

Another  interesting  item  in  the  export  market  is  the  report  from  Vienna 
that  5.600  of  an  order  for  14.000  railway  cars  for  Poland  will  go  to  American 
builders. 


Structural  Steel  Sales  for  August. 
The  Department  of  Commerce  has  just  reported  the  Aug- 
ust sales  of  fabricated  structural  steel,  based  on  figures  re- 
ceived from  the  principal  fabricators  of  the  country.  Total 
sales  of  130,508  tons  were  reported  for  August  by  firms. 
with  a  capacity  of  224.305  tons  per  month.  Tonnage  booked 
each  month  by  176  identical  firms,  witb  a  capacity  of  230.47." 
tons  i>er  month,  is  shown  below,  together  with  the  per  cent 
of  shop  capacity  represented  by  these  bookings.  For  com- 
parative purposes,  the  figures  are  also  prorated  to  obtain 
an  estimated  total  for  the  United  States  on  a  capacity  of 
250.000  tons  per  month. 

Actual  Per  Cent  Computed 

1922 —                          Tonnage  Boohed.  of  Capacity.           Total  Bookings. 

April 200,968  87  217,500 

May 185,065  80  200,000 

June    168,894  73  182,500 

July 158,012  69  172,500 

August    156,559  68  170,000 

September 146,827  64  160,000 

October 133,037  58  145,000 

November 112,367  49  122.500 

December   138,737  60  1    ".000 

1923— 

January    173,294  75  W.500 

February 184.887  80  200,000 

March    218,400  95  237,500 

April 186,117  81  202,500 

May 131,875  57  142,500 

June    118,963*  51  127,500 

July 116,774,  :>]  127.500 

August    131,770$  56  140,000 

'Reported  by  174  firms  with  a  capacity  of  230,460  tons. 

■(■Reported  by  169  firms  with  a  capacity  of  229,815  tons. 

(Reported  by  15S  firms  with  a  capacity  of  224,305  tone. 


The  Coal  Trade — Current   Production  and  Market 

Conditions. 
Notwithstanding  the  observance  of  Labor  Day  Sept.  3, 
the  production  of  bituminous  coal  amounted  to  10,433.000 
net  tons,  while  on  the  other  hand  the  anthracite  fields  were 
completely  shut  down,  according  to  observations  made  by 
the  United  States  Geological  Survey  on  Sept.  15.  The 
weekly  detailed  report  of  the  Survey  is  as  follows: 

Soft  coal  production  in  the  week  ended  Sept .  8  was  maintained  at  a  high 
rate,  and  in  view  of  the  fait  that  observance  of  Labor  Day  in  the  union  dis- 
tricts cut  the  production  on  that  day  to  about  one-fourth  of  the  normal  out- 
put, the  total  for  the  week  is  notable.  The  present  estimate  of  all  soft  coal 
mined  is  10.433.000  net  tons,  a  de>  nasi-  of  1.304.000  tons  from  the  rev  leed 
figure  for  the  preceding  week.  The  daily  rate  of  production,  taking  into 
Consideration  the  reducid  working  time,  was  greater  than  in  any  week  since 
the  first  week  of  the  year.  Karly  returns  on  c;ir  loadings  during  the  present 
week  I  Sept  10-15)  indicate  a  somewhat  lower  rate  of  production  and  a 
probable  total  of  between   1  1 ,000.000  and  11.300.000  tons. 

Estimated  United  States  Production  of  Bituminous  deal,  Including  Coal  diked. 

{In  Net   Tons.) 
1923 1922 


H,.  k 
Aug.  25 11.3S3.000 

n.Hiv   average 1.S97.000 

Sept,    i  a 11. 7:;:  ,000 

Daily   average 1,056.000 

Bepl     sb ..10. in 

average    l.'.ls. 


Cat.  Year  (at.  Year 

to  Dote.  Wc<  I,  to  Date. 

357.078.000  ti. 736. 000  223.550.000 

1.77b. 000  1,128  1    109.000 

in. ooo  0.350.000  .•:;.'  ms.ooO 

1,782.000  1.560.000  i   122.000 

379.214.000  S. 791  (HMI  211.709.000 

1.787.000  1,650.000  i   136  000 


a  lb  vJsikI  since  last   report,      b  Subject   to  revision. 
Proiluction  of  Soft  Coal  in  August. 
Revised  estimates  place  the  total  output   of  soft  coal  In   August    it 

Is  si;  |. 000   net    tons,    including   lignite,   coal    cokiyt.    mine   fuel,   and    local 
sales.      This  was  an   increase  of  8.738,000  tons  over  the  July  proiluction. 

due  partly  to  ■  slight  Increase  In  the  average  daily  rate,  but  chiefly  to 
the  occurrence  <>r  more  working  da)  i  in  Vu^ust 

The  total  production  of  soft  coal  in  the  fir-1  i  '  .lit  months  of  1923  was 
367.260. 000  net  tons,  which  was  Is  ahead  Of  the  average  production 
during  corresponding  periods  of  the  nine  years  1914-1922. 

Production  of  Snft  Coal  in  August  nnri  First  F.ialit  Months  of  Past  Ten  Years 

Vst  / 

Tctiil  -tan.  1  Total  Jan.  1 

Yr. —            August.         foAug.ol.  —  August.  tnAug.3\. 

[914              87.751.000    276.746.000  1019  18.618.000  304.210 

-li'il.ooo    266,013.000  W20  19974. (ion  350.815.000 

1916               12.608,000     326.592.000  19LM  35.201,000  266.010,000 

17.372  (too    366.640.000  1022  27.688.660  231.400.000 

S. 114.000    301.824.000  1923  18.864.000  867.260.000 

wtiii;  Mill 
The  anthracite  minis  have  been  completely  shut   down.    Operations 
limited  to  river  lb-  ai  culm  washing,  and  the  output  for  the 

week  ended  B<  i>:    s  was  probably  In  the  neighborhood  of  5.000  net  tons. 

Shipments,  however,  were  considerably  larger  and  included  approximately 
1.000  cars  of  steam  sizes  drawn  from  Storage  piles. 
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Estimated  United  States  Production  of  Anthracite  (Net  Tons). 

1923 1922 

Col.  Vr.  Cal.  Yr. 

Weekended —  Week.  to  Date.  lint.  to  Date. 

Aug.  25 ..2.165.000         66.592,000  37.000         23,579,000 

Sept.     1 1,893.000         S8.486.000  37,000         23,616,000 

Sept.    8 a5.000         68,400,000  51.000        23.667.000 

a  Estimated  dredge  and  washery  output. 

BEEHIVE  COKE. 

The  production  of  beehive  coke  in  the  weok  ended  Sept .  8  shows  a  small 
increase  over  the  revised  estimate  of  the  preceding  week,  which  In  turn 
is  slightly  higher  than  the  production  in  the  week  bofore  that.  Pre- 
liminary estimates  based  on  the  number  of  cars  loaded  on  the  principal 
coke-carrying  railroads  placed  the  total  for  the  week  ended  Sept.  8  at 
347,000  net  tons,  against  333,000  in  the  preceding  week.  According 
to  the  Connellsville  "Courier."  production  in  the  Oonnellsville  district 
increased  to  256.800  tons  in  the  week  ended  Sept.  8  from  239.210  tons 
in  the  week  before.  The  "Courier"  further  reports  a  net  gain  of  271 
ovens  in  operation. 

Estimated  Production  of  Beehive  Coke  (Net  Tons). 

Week  ended 1923.  1922. 

Sept.  8       Sept.  1       Sept.  9  to  Date.  to  Date. 

1923. a       1923. b       1922. 

Pennsylvania  &  Ohio. .285.000     269.000     104.000  10.919,000  3.339,000 

West  Virginia 20,000       20,000         8,000  801,000  262,000 

Ala. .Ky..Tenn.&Ga_   18,000       19,000       11,000  787,000  288,000 

Virginia 13,000       14,000         6,000  549,000  203,000 

Colorado*;  N.Mexico-     6,000         6.000         4.000  276.000  136.000 

Washington  &  Utah. ._     5.000         5.000         4.000  199,000  132.000 

United  States  total.. 347,000  333,000  137.000  13,531,000  4,360,000 
Daily   Average 58,000       56,000       23,000  63,000  20,000 

a  Subject  to  revision,     b  Revised  from  last  report. 
Production  of  Coke  in  August. 

The  production  of  by-product  coke  declined  slightly  during  August. 
The  total  output  is  estimated  at  3,239,000  net  tons,  a  decrease  of  28,000 
tons  from  the  revised  figures  for  July.  Reports  from  all  plants  now  in 
existence  show  that  65  were  active  and  5  were  idle.  One  new  plant  began 
production  during  July.  The  output  from  active  plants  in  August  was 
S6.5%  of  the  total  capacity  of  all  plants. 

The  production  of  beehive  coke  continued  on  the  decline  during  August 
and  the  output  was  1,494,000  tons,  against  1,582,000  tons  in  July.  The 
rate  of  production,  although  in  excess  of  the  monthly  average  of  1921 
and  1922,  was  less  than  during  the  more  normal  years  1917  to  1920. 

Monthly   Output   of  By-Product   and   Beehive   Coke   in   the    United   States.q 

(Net  Tons). 
By-Product  Coke.    Beehive  Coke.  Total. 

191 7  monthly  average 1,870,000  2,764,000  4,634,000 

1918  monthly  average 2,166,000  2,540,000  4,706,000 

1919  monthly  average 2,095,000  1,638,000  3,733,000 

1920  monthly  average 2,565,000  1,748,000  4.313,000 

1921  monthly  average 1,646,000  462,000  2,108,000 

1922  monthly  average 2,374,000  669.000  3.043,000 

June  1923 3,166,000  1.755,000  4,921,000 

July   1923 b3,267,000  1,582,000  b4,849,000 

Aug.  1923 3,239,000  1,494,000  4,733,000 

a  Excludes  screenings  and  breeze,     b  Revised  from  last  report. 

It  is  estimated  that  7,010.000  net  tons  of  coal  were  consumed  in  making 
coke  in  August.  Of  the  total,  4,654,000  tons  were  consumed  in  by-product 
ovens  and  2,356,000  tons  were  used  in  beehive  ovens. 

Estimated  Monthly  Consumption  of  Coal  for  Manufacture  of  Coke.a 

(.Net  Tons.) 

Consumed  in       Consumed  in  Total 

By-Product  Beehive                   Coal 

Ovens.  Ovens.  Consumed. 

1917  monthly  average 2,625,000  4.354,000             6,979,000 

1918  monthly  average 3,072,000  4,014,000             7,086,000 

1919  monthly  average 2,988,000  2,478,000             5,466.000 

1920  monthly  average 3.684,000  2,665,000             6,349,000 

1921  monthly  average 2,401,000  706,000             3,107,000 

1922  monthly  average 3,411,000  1,056,000             4,467,000 

June  1923 4,549,000  2,768,000             7,317.000 

July   1923 b4,694,OO0  2,495,000  b7, 189,000 

Aug.  1923 4,654,000  2,356,000             7,010,000 

a  Assuming  a  yield  of  merchantable  coke  of  79-6%  of  the  coal  charged 
in  by-product  ovens,  and  63-4%  in  beehive  ovens,  b  Revised  from  last 
report . 

Speculation  as  to  the  outcome  of  the  tri-district  convention 
of  miners  called  to  ratify  the  Pinchot  anthracite  strike 
settlement  and  the  effect  such  ratification  would  have  upon 
prices  overshadowed  all  other  developments  in  the  coal 
markets  of  the  East  last  week,  while  trade  in  the  West,  less 
influenced  by  hard  coal  conditions,  settled  into  normal 
channels,  declares  the  "Coal  Trade  Journal"  in  its  weekly 
statement,  which  appeared  Sept.  19.  That  the  Scranton 
meeting  would  approve  what  the  union  scale  committee 
had  agreed  to  at  Harrisburg  was  generally  anticipated,  the 
"Journal"  goes  on  to  say,  adding  further  details  as  follows: 

The  price  discussion  turned  upon  two  questions.  The  first  was  the 
advances  to  be  made  upon  company  coal.  In  the  absence  of  official 
announcement  it  was  believed  that  the  new  schedules,  when  issued,  would 
show  increases  of  75  cents  or  more  on  the  domestics. 

An  early  resumption  of  full  scale  anthracite  mining  will,  according  to 
current  opinion,  sound  the  knell  of  the  high  dollar  independent  coal.  A 
few  stray  cars  of  track  coal  held  at  S16,  mines,  the  first  week  of  the  strike, 
dropped  to  $12  last  week.  A  fairly  strong  independent  market  is  forecast 
for  next  month  as  it  is  not  expected  that  shipments  will  be  coming  through 
in  volume  much  before  Oct.  1.  By  Nov.  1,  however,  with  the  bulk  of  the 
Lake  trade  out  of  the  way  and  the  public  less  frantic,  an  independent  price 
list  more  in  line  with  company  quotations  is  predicted. 

For  the  most  part,  the  boom  that  was  to  come  to  the  bituminous  trade 
with  an  anthracite  suspension  never  passed  beyond  the  hope  stage,  and 
even  hope  disappeared  last  week.     Nevertheless,  production  for  the  week 


ended  Sep1 ,  IS  is  estimated  at  between  1 1 ,000.000  and  i  L  .300.000  net  I 
This  comparative!;   high  rate    is  partly  attributable  to  tin-  little  Inert 
that  actually  did  conic  with  the  an  strike,  tin-  advance  of  Hi. 

season  and  a    broadening  storage  demand    i  ■  ct  ions  of  the  country . 

Cold  weather  in  the  Middle  West,  quickened  domestic  demand.  Al  tie 
time  draws  near  when  navigation  will  close  the  pressure  of  accumulated 
Screenings  in  the  Eastern  producing  fields  is  lessening  and  strengthening 
in  prices  will  soon  be  in  order.  Taking  the  country  as  a  whole.  Buffalo 
bituminous  trade  was  probably  the  most  dispirited  last  week. 

In  spite  of  the  reported  decline  in  interest,  price  levels  on  bituminous  coal 
as  1  whole  last  Week  moved  upward.      Compared  with  figures  for  the  week 

ended  Sept.  s.  (here  ware  changes  in  43.3%  of  the  Quotations,  of  tie  • 
changes  56.9%  represented  reductions  ranging  from  5  to  50  cents  and 
averaging  18.6  cents.  The  advances  ranged  from  5  to  70  cents  and  aver- 
aged 19.8  cents  per  ton.  The  straight  average  minimum  for  the  week  was 
$2  04,  as  against  $1  80  the  preceding  weok,  while  the  straight  average 
maximum  advanced  from  $2  31  to  $2  54.  A  year  ago  the  averages  were 
$4  17  and  $5  17,  respectively. 

The  movement  of  soft  coal  to  the  Lakes  has  again  slowed  down .  ( 'argo 
dumpings  for  the  week  ended  at  7  a.  m.  Sept.  10  were  only  756.917  tons, 
but  the  total  for  the  season  to  date  is  far  ahead  of  preceding  years.  An- 
thracite Lake  shipments  last  week  %vero  20,800  tons.  During  the  week  the 
docks  at  the  Head  of  the  Lakes  received  42  cargoes  aggregating  385.000 
tons  of  bituminous  coal  and  three  cargoes-  approximating  28.000  tons 
of  anthracite. 

In  contrast  to  the  review  reported  above  the  "Coal  Age" 
in  its  weekly  report  of  market  conditions  notes  that  the 
soft  coal  market  slumped  slightly  following  the  settlement 
of  the  anthracite  strike.  In  its  summary  issued  Sept.  20 
the  "Age"  goes  on  to  say: 

Spot  demand  fell  off  and  prices  showed  a  slight  decrease.  Contract 
coals  moved  in  good  volume  although  consumers  are  indicating  a  desire  to 
have  shipments  slow  down.  Spot  business  is  barely  sufficient  to  keep 
prices  at  their  present  level,  and  in  some  sections  of  the  country  no  improve- 
ment is  looked  for  now.  Producers  of  soft  coal  are  disappointed  at  the 
way  the  anthracite  trouble  was  settled,  particularly  because  of  the  increase 
in  wages,  declaring  it  will  make  it  more  difficult  for  them  to  deal  with  the 
union  next  spring. 

"Coal  Age  Index"  for  Sept.  17  shows  a  decline  of  three  points,  to  202, 
from  the  previous  week,  with  an  average  price  of  $2  44.  dropping  back  to 
the  Aug.  27  figure. 

Car  shortage  is  increasing  and  there  are  fewer  reports  of  no  market, 
particularly  in  the  Middle  Appalachian  region.  Illinois  and  the  far  West. 

Dealers  and  consumers  of  anthracite  are  awaiting  with  considerable 
interest  announcement  of  the  new  prices  for  domestic  coals.  They  feel 
there  is  no  need  for  further  anxiety  regarding  supply  and  are  not  showing 
any  great  desire  to  fill  their  bins  now. 

•The  Chicago  market  reports  a  fair  domestic  demand  for  various  coals, 
due  to  a  drop  in  temperature,  while  in  the  Northwest  the  demand  for  nearly 
all  fuel,  excepting  anthracite  stove  size,  dropped  off  following  the  settlement 
of  the  hard  coal  strike.  The  Pittsburgh  market  is  inactive  for  the  same 
reason ,  while  in  New  England  there  is  no  immediate  improvement  in  sight. 

Bituminous  screened  coal  and  coke  as  substitutes  for  anthracite  have 
practically  dropped  out  of  the  market.  Tfiere  is  almost  no  call  for  the 
former  and  the  demand  for  coke  is  much  slower,  with  quotations  for  the 
latter  lower  than  they  were  last  week. 

There  is  a  feeling  of  optimism  in  the  export  trade  despite  the  falling  off 
in  demand  and  inquiries  during  the  past  few  weeks.  While  inquiries  have 
been  slow,  exporters  believe  that  trade  will  soon  pick  up.  Coal  is  accumu- 
lating at  Hampton  Roads  and  prices  are  lower. 

Inquiry  for  Welsh  anthracite  eased  considerably  following  the  ending  of 
the  strike.  Several  cargoes  are  expected  to  reach  the  Atlantic  seaboard 
within  the  week  or  two. 

Dumpings  at  Hampton  Roads  for  all  accounts  during  the  week  ended 
Sept.  13  amounted  to  327,871  net  tons,  as  compared  with  343,733  tons  the 
previous  week.  • 

Anthracite   Coal  Shipments   in   August. 

The  shipments  of  anthracite  for  the  month  of  August 
1923,  as  reported  to  the  Anthracite  Bureau  of  Information 
at  Philadelphia,  Pa.,  amounted  to  6,672,855  tons  as  com- 
pared with  5,575,115  tons  shipped  to  market  in  August 
1921,  an  increase  of  1,097,740  tons,  or  19.7%. 

The  shipments  last  month  established  another  record  for 
August,  which  was  only  exceeded  during  that  month  in  the 
years  1917  and  1918,  when  maximum  shipments  of  over 
7,000,000   tons   were   made. 

Shipments  by  originating  carriers  were  as  follows: 

August 

1923.  1922.             1921.  1920. 

Philadelphia  &  Reading 1,277,770  1,116,844  1,401,849 

Lehigh  Valley 1,154,004  924,649  1,159,816 

Central  Railroad  of  New  Jersey 496 ,725  544.007  510,593 

Delaware  Lackawanna  &  Western.. .".1,004,507  953,014  878,222 

Delaware  &  Hudson 943,143  Suspension      756,982  917.579 

Pennsylvania 555,064  360,817  513.233 

Erie 759,711  628,280  358,740 

New  York  Ontario  &  Western 154,586  98,355  177,151 

Lehigh  &  New  England 327,345  192,167  290,470 

Total 6,672,855  5.575,115     6,207.653 


Production  of  Boots  and  Shoes  for  July  1923. 

According  to  the  Department  of  Commerce,  the  produc- 
tion of  boots  and  shoes  in  July  1923,  based  on  reports  received 
from  1.169  manufacturers,  amounted  to  25.120,728  pairs, 
as  compared  with  28,187,973  pairs  produced  in  June.  30,- 
926,004  pairs  in  May,  31,867,776  pairs  in  April  and  22.685.- 
747  pairs  in  July  1922.  Comparative  figures  for  January- 
July  show  212,983,046  pairs  produced  in  1923  and  179,(517,- 
259  pairs  for  the  same  period  in  1922.  The  July  production 
included  7,121,959  pairs  of  men's  shoes  (high  and  low  cut, 
leather),  1,714,754  pairs  of  boys'  shoes.  7.753.10^  pairs  of 
women's   shoes.   2.630.429   pairs   of   misses'   and   childrens* 
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shots.    1,91!        _      airs  of   infants'    shoes.   476,754   pairs   of 
athletic  and  sportu  5  (leathi  _  '.094  pairs  of  shoes 

madt-  of  canvas,  satin  and  other  fabric,  and  2,975,206  pairs 
of  miscellaneous  footwi 

PRODUCTION  OF  BOOTS  AND   -  I'LY.  JINK.  MAY.  APRIL.  1923, 

JULY    1923,    AND    COMPARATIVE    FIGURES    1  OR    JANUARY-JULY 

I  .   AND    1 


Kind. 


Xumber  of  Pairs. 


July 
1923. 


J  OH  a 
1923. 


Boots  and  shoes,  total. .  25, 
High  &  low  cut  death 
Total 


July 
1922. 


Jan.  July 
1923. 


Jan  .-July 


22.685.747  212.983.046  179.617.259 


Men's 

and  yout!. 
Women's . 

-'  and  children's 

Infants' . 

Athletic     and     sporting 

Canvas,  satin  and  other 

fabru  b 
All   other    (slippers  and 

miscell's  footwi 


139.67223.652.   ~  "     6181181,834.180 

121.950     7.44.3.327  6.317.625.    59, Si" 

714.754     1.995.093  1.496.0861    13.4 

753. 16S    8.806.527  7  07.003.173 

630.429    3.235.117  2.368.355    24.s54.470 

919.382    2.172,314  1.740.999    16.700.960 


476.754 
529.094 


504.260 
759.537 


5S3.018 
273.339 


4.579.864 
6.165.376 


-'1.473 
■ 
11.701 

60.7  i 

- 
13.249.778 

4.654.037 

4.016.970 


2.975.20S     3.271    798     2,21      ~~2     20.403.626     14.165.779 


a  Figures  revised  to  include  data  received  after  publication  of  June  report. 
b  Excludes  rubber-soled  footwear  with  canvas  and  other  textile  fabric  uppers, 
c  Includes  slippers  for  house  wear,  barefoot  sandals  and  play  shoes,  moccasins,  and 
all  other  no:  specified  above. 


Cottonseed    Production    During   August. 

On  Sept.  19  the  Bureau  of  the  Census  issued  the  following 
statement  showing  cottonseed  received,  crushed,  and  on 
hand,  and  cottonseed  products  manufactured,  shipped  out, 
on  hand,  and  exported  covering  the  one-month  period  ending 
Aug.  31    1923  and   1922. 

COTTONSEED  RECEIVED.  CRUSHED.  AND  ON  HAND  (TONS). 


Stale. 

Rec'd   at   Mills* 
Aug.  1 to  Aug.il 

Crushed 
Aug.  1  toAug.Zl 

On  hand  at  mills 
Aug.  31. 

1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

United  States 

159.218 

100.470 

52.453 

52.245 

119.551 

61.393 

146 

314 

757 

910 

349 

92 

95 

172 

29 

156.306 

X 

3.440 

446 

13.268 

1.773 
760 
187 

X 

294 

X 

80.043 

248 

None 

X 
X 
X 

None 
None 
None 
None 
None 
51.657 
None 

2.352 
4.604 

X 
X 
X 

None 
None 
None 
44.011 
None 

598 
451 
1.812 
683 
-.4? 
388 
294 
(78 
132 
112,810 
558 

3.108 

AfVjin'^s 

267 

10,339 

1.669 

1.005 

845 

672 

1,502 

142 

Terns 

41,307 

537 

*  Includes  seed  destroyed  at  mills  but  not  12.786  tons  and  13.168  tons  on  hand 
Aug.  1.  nor  1.678  tons  and  956  tons  re-shlpped  for  1923  and  1922.  respectively. 
x  Not  shown  separately. 


COTTONSEED  PRODUCTS  MANUFACTURED.  SHIPPED  OUT. 

HAND. 


AND  ON 


Item. 


Season 


On  Hand 
Aug.  1. 


Crude  oil  (pound?) 

Refined  oil  (pounds) .  - . 

Cake  and  meal  (tons).-. 

Hulls  <" 

Linters  (500  lb.  bales) . . 

Hull  fiber  <500  lb.  bales) 

Grabbots.     motes,     &c. 
(500-lb.bale- 


1923-4  »5, 
1922  3  6, 
1923-4  cl3S 
1922  3  163, 
1923-4 
1922  3 

1922-3 


103,348 
906.409 
112.489 
861,360 

49.791 
66.915 

28.617 

27. .569 

34.342 
1 .605 

1.4.'s 


Produced 
Aug.  1  to 
Aug.Zl. 


1  1 

14 

zll 

10 


464.442 
303.208 

,642.725 
24,860 
24.395 
15.942 
15.092 
0.456 
7.524 


3 

150 


Shipped  Out\ 
Aug.  I  to       On  Hand 
Aug.  31.        Aug.  31. 


13.251.5S6 
12.614.155 


48.011 
47.721 
19.313 
22.232 
15.167 

4.431 
312 
49  4 


•7,430.655 

10.038.321 

c68.7' 

106.843.010 

26.640 

i 
12.283 
21.477 
21,858 

6.693 

1.443 


•  Includes  1,032.21  be.  held  by  refining  and  manufacturing  estab- 

lishments and   1,170.910  !>s.  In  transit  to  refiners  and  consumers 

Aug.  1  1923  and  Aug.  31  •  ly. 

c  iri'.u!  784   :iii'1   3.376.270  lbs.   held  by  refiners,   brokers,  agents  and 

ad  manufacturing  establishments  and 
;r         t  to  manufacturers  of  lard  substitute,  oleo- 

marg:.  i  1088  and  Aug.  81  peeUvely. 

•ducod   from    1.  rude  oil. 

•    iNTHl  \DI\(.   K.VQ.  II 


"i — 
Oil,  crude  'pound- 
Cake  and  I:  ' 
Llnters  (running  !■:.  • 


1,679.265 
15.786 

4.490 


Report  on  Hides,  Skins  and  Leather  for  July  1923. 

Department  of  Comn  inder  <lai<   of  Sept.  10. 

announced  the  following  information  with  regard  to  stocks 
of  hides  and  skins,  and  and  production  of  leather  for 

the  month  of  July,  baaed  on  reports  received  from    !.7~.i 

1 1  of  llulr\   and   81 

The  total  number  of  cattle  hides  held  In  itock  oa  July  ,'il  1928  i>y  am 
and  i>ut<iiirv  laiimr-  dealer*  and  Importer!  or  in  transit  to  them)  amount- 
npared  wtth  8.086.120  <>"  June  80  1923  and  with 

i  OH  .Inly  81    1922.      Tin-  stocks  of  calf  and  kip  skins  Minn  nil  d  to 

.  on  July  3]  1928  m  oumparad  with  4360.289  on  June 30  1928  and 

1  uly  :i  1  of  last  year        Coat  and  kid  skins  numbered  11,571.843 

on  July  31  1928.  l  on  Jam  SO  1928.  and  9,0874116  on  July  81 

The-  st.x -ks  or  ■been  and  lamb  skins  on  July  8]    1928  amounted  to  9 
on|June  .{0  1923  I  d  on  July  31  of  last  rear  to  10.004.738. 

•rks  and  Production  of  Leather, 
The  total  Stock-  of  vile  leather     rattle     reported  D] 
manufacturers    using    the    leather    as    a    material,    amounted    to 
backs,  bends  and  sides  on  July  31    1923.   the  corresponding  figures  for 


June  30    1923   being  9.43S.454.   and  for  July  31    1922   10.S34.257.     The 
production  of  sole  leather  during  July  1923  amounted  to  1.646.592  pieces 
backs,  bends  and  sides) .  and  the  stocks  in  process  at  the  end  of  the  month 
to  6.366.810  pieces. 

The  harness  leather  in  stock  on  July  31  1923  amounted  to  412.306  sides; 
as  compared  with  401.235  sides  on  the  corresponding  date  in  1922.  The 
total  stocks  of  upholstery  leather  on  July  31  1923  comprised  338.412  hides, 
as  against  313.464  hides  one  year  earlier;  upper  leather  (cattle)  In  stock 
on  July  31  1923  amounted  to  6.849.716  sides,  as  compared  with  8.386.706 
sides  on  July  31   I9S 

The  stocks  of  horse  leather  on  July  31  1923  amounted  to  369.087  fronts 
and  367.503  butts,  as  against  406.636  fronts  and  503.373  butts  in  stock  one 
year  earlier.  Calf  and  kip  skins  (finished)  iu  stock  on  July  31  1923  num- 
bered 8.470.442:  goat  and  kid  sk.  270:  and  sheep  and  lamb  skins. 
11. .540.695:  while  on  July  31  1922  there  were  in  stock  7.966.374  finished 
calf  and  kip  skins.  23.756.051  goat  and  kid  skins,  and  11.001.885  sheep  and 
lamb  ski: 

Detailed  Sttitemenl. 

Detailed  figures  relative  to  stocks  of  hides  and  skins,  and  stocks  and 
production  of  leather,  are  given  in  the  accompanying  tables,  as  follows: 

Table  1.  Comparative  summary.  Stocks  of  principal  kinds  of  raw  hides 
and  skins  at  the  end  of  July  and  June  1923  and  July  1922;  and  stocks 
disposed  of  during  July  1923. 

Table  2.  Stocks  of  raw  hides  and  skins  on  July  31  1923,  by  classes  of 
holders. 

Table  3.  Stocks  of  raw  hides  and  skins  (in  detail)  on  July  31  1923  and 
stocks  disposed  of  during  the  month  of  July  1923. 

Table  4.  Comparative  summary.  Stocks  of  principal  kinds  of  leather 
at  the  end  of  July  and  June  1923  and  July  1922. 

TABLE  1— COMPARATIVE  SUMMARY- STOCKS  OF  PRINCIPAL  KINDS 

OF  RAW  HIDES  AND  SKINS  AT  THE  END  OF  JULY  AND  JUNE  1923 

AND  JULY'  1922:  AND  STOCKS  DISPOSED  OF  DURING  JULY'  1923. 

(Detailed  figures  for  stocks  on  July  31   1923.  In  Table  3.) 


Stocks  on  Hand  and  in  Transit. 


Kind. 


July 
1923. 


Cattle,  total hides, 

Domestic; — packer hides 

Domestic — other  than  packer. hides 
Foreign  (not  including  foreign- 
tanned)  hldesl 

Buffalo  - hides 

Cattle  and  kip,  foreign-tanned — 

hides  &  skins 

Calf  and  kip skins 

Horse,  colt,  ass  and  mule 

Hides _ - hides 

Fronts whole  fronts 

Butts whole  butts 

Shanks.. shanks 

Goat  and  kid skins 

Cabretta skins 

Sheep  and  lamb . skins 

Skivers  and  fleshers pieces 

Kangaroo  and  wallaby skins 

Deer  and  elk skins 

Pig  and  hos skins 

Pig  and  hog  strips. pounds 


5.931.288 
2.968.131 
1,298.399 

1.664.758 


144. S19 

62.990 
4.260.403 

105.006 

153.545 
374.011 

68.422 


11.571.842 
1.092.626 

1.516.095 


406.917 

53.648 
-i  -.  90S 


June 
1923. 


6.0S6.120 
3.012.839 
1.376.122 

1.697,159 


179.831 

72.475 
4.360.239 

127.f»76 

138.526 

448.118 

91.914 


10.186.623 
1.12S.280 
9.915.680 
1 .638.028 


455.742 
.  87S 
M.88S 

603.908 


July 
1922. 


5.366.414 
2.779. 38S 
1.527.494 

1.059,532 


146.544 

52.083 
4,541.776 

136.537 

71. 973 

36.078 


9.067.516 

876.883 

10.004.733 

1.907.003 


245.350 
205,712 
111.338 
361.375 


Stocks  Dis- 
posed of 
During 

July  1923. 


1.407 
924.998 
333.213 

14S.S34 


21.069 

1.263.081 

27.99S 

8.307 

13.393 

35.000 


1.486.437 

69.134 

•3.196.280 

623.293 


100.372 

5.039 

61.466 


•  Corresponding  figures  (revised)  for  June  are  2.689.616. 
TABLE  2.— STOCKS  OF  RAW   HIDES  AND  SKINS    ON    JULY'  31    1923   BY 
CLASSES  OF  HOLDERS. 


Kind. 


Cattle,  total hides 

Domestic — packer hides 

Domestic — other  than  packer. bides 
Foreign  )not  including  foreign- 
tanned) hides 

Buffalo         hides 

Cattle  and  kip.  foreign  tanned 

hides  A  skins 
Calf  and  kip,  .  .skins 

Horse,  colt,  ass  and  mule: 

Hides ..hides 

Fronts. whole  fronts 

Butts  whole  butts 

,uks shanks 

Goal  and  kid    

Cabrei  - BJdm 

Sheep  and  lamb skins 

Skivers  and  fleshers pieces 

i  roo  and  wallab>  skins 

nd  elk    .  -kins 
Pig  and  hog 

Pig  and  hoc  strips  pounds 


Stocks  on  Hand  and  in  Transit  July  31  1923. 


Total. 


5.931. 2S8 
2.068,131 
1.298.399 

144.819 

4.260.403 

105.006 

■ 

68.422 


11.57 
1.092 

1  .'.10.095 


Packers 

and 
Butchers. 


2.103.006 

2.080.827 

22.178 


471.309 

..si 


• 


310.118 


Tanners. 


2  607  115 

634.361 

103,579 
50.838 

20460 

14  (.7 59 


6.472.401 


Dealers 

and 

Importers. 


1.130 

140.777 
641 

342.231 
4 1 .240 

3.052 
1.031.132 

13.618 


.159 

17e 

7.132 


130.210 


TABLE  8  KS  Ol     IMW   1111)1  3    \N1>  SKINS  ON  .U   LY  31    1923  AND 

NUMBER    DISPOSED    OF    DURING    THE    month    or    Jl'LY    1923. 

tton     A. — Domestic    Packer.  :ltcd . 


Stocks  on  Hand  or  in  Transit  July  31 


Total. 


lassl- 
Ltght.      dium.     Hcary.        ficd. 


<  at  tie  hides  2 

L'n  branded  I 

Branded  ' 

Unbranded  i 
Bulls,   total 
li 

Unbranded  '■ 

I         hides 


131 


545 


Calf  and  kip.  total skins 

Call  skins 

Kip  skins 

Sheep  and  lamb,  total 
Wool -'sin-  skins 

WlWlllllll  skins 

Without  wool  (pickled  > 


748 
2 1 6 
3 1 8 
374 

130 

1 

,870 

718,949  221,866 
165.027 


124 

25 

171 


104 

912 

(ISO 

983 


11 

251 

6 


197 

123 
14 
13 


,133 

,182 

(Mil 

820 

1S4 


19S 

104 
27 
76 
.',4 

18 

40 
22 


,201 

,lsl 
012 

s.M 

1 02 


Stocks 

Disposed 

■/  During 

July  1923 


2,056.771 
215.815 


(0.667 


241.540 
241.540 


241.173 
373.404 

60,208 
88.022 


- 
- 
165.027 


2,955,771 
215.815 
409.289 

2.330.667 


- 
384.841 

39.1  S3 

86,478 


1.013.939 
228,460 
169.733 

•615.737 


•  Corresponding  figures  (revised)  for  June  are  451.435. 
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Section  B. — Domestic,  other  than  Packer,  and  Foreign. 


Kind. 


Stocks  on  ltiuid 

July  31   1923. 


Domestic,      foreign 


Cattle— Croon  salted,  total hides 

Steers hides 

Cows -  hides 

Hulls hides 

Mixed  cattle hides 

(  mi  Me — Dry-salted ..hides 

Buffalo— Dry  or  dry-salted hides 

Cattle  and  kip,  foreign-tanned 

hides  &  skins 
All  other  foreign  tanned skins 

Calf,  total skins 

Green-salted skins 

Dry  or  dry  salted skins 

Kip.   total skins 

Green-salted skins 

Dry  or  dry -salted. skins 

Horse,  colt,  ass,  and  mule — -Dry  or 
green-salted: 

Hides hides 

Fronts whole  fronts 

Butts whole  butts 

Shanks shanks 

Splits,  pickled pieces 

Goat  and  kid -  .skins 

Cabretta skins 

Sheep  and  lamb,  total .skins 

Wool  skins skins 

Shearlings skins 

Without  wool — pickled skins 

Without  wool — dry skins 

Skivers pi  >  es 

Fleshers pie jes 

Kangaroo  and  wallaby '  !n= 

Deer  and  elk skins 

Pig  and  hog -'-  ••- 

Pig  and  hog  strips po   iwm 

Seal =kiin 


42.691 
341.527 

32.477 
675.893 


205,811 


755.253 

502,969 

l  15,783 

11.111 

95,112 


1,728,227 

1.074.30!) 
53.858 


313.053 

290,775 

22,278 


■   88,234 

28,081 

163,826 

41,780 


52.718 
125,691 


1.396,619 
245,575 

91,732 
1,037.075 

22,237 


135,812 
19,284 


•1.051 

■>.-,.  548 

4U0.805 

8.950 


91)9.50.-. 
144, S19 

62,990 
119,212 


Stock!  Ditpo 
During  July  L928. 


Domestic,     foreign 


317.929 

10.200 

lO.'.ll'.l 

0,027 

254.783 


15,284 


65,250 

10.471 
5,952 

'it 
42,739 


975.057 
003.3S1 
371,070 


300,090 

40,070 

320,014 


16,772 
125,464 
210.185 

26,642 


2,000 

11,446,151 

1,092,626 


5,221.099 
289,004 
285,095 

4,622,540 
24,460 


1,201,869 
159,130 


406,917 

287,883 

8,100 


97,939 


434,051 

410,414 

23,637 


95,325 

87,958 

7,277 


27,998 
4,183 
4.893 


565 
58,413 


662,782 
160,644 

25,645 
458.732 

17,761 


9.259 


172 

5,039 

61,466 


83,578 
21,069 

2,848 
51,624 


334,729 
139,812 
194,917 


76,113 

4,533 

71,580 


4,124 

8,500 

35,000 


1,428,024 
69,134 


1,519,559 
72,831 
36,270 

1,339.251 
71,207 


423,519 
190,515 


100,200 


0,700 


TABLE  4.— COMPARATIVE  SUMMARY— STOCKS  OF  PRINCIPAL  KINDS 
OF  LEATHER  AT  THE  END  OF  JULY  AND  JUNE  1923  AND  JUNE 

1922. 


Kind  of  Leather. 


Sole  and  belting  leather: 

Cattle — Sole backs,  bends  and  sides 

Horse — Sole whole  butts 

Belting  butts butts  and  butt  ends 

Offal — Sole  and  belting pounds 

Cut  stock: 

Blocks dozen 

Cut  soles dozen  pairs 

Taps dozen  pairs 

Harness  leather sides 

Bag,  case,  and  strap  leather sides 

Skirting  and  collar  leather sides 

Lace  and  latigo  leather sides 

Welting  leather: 

Cattle sides 

Pigskin  strips pounds 

Upholstery  leather ,  total hides 

Whole-hide  grains hides 

Machine  buffed - hides 

Whole-hide  splits hides 

Upper  leather — Cattle,  total sides 

Other  than  patent sides 

Patent sides 

Glove  leather — Cattle  grains sides 

Cowhide  (fancy  and  bookbinders') sides 

Buffings  (fancy  and  bookbinders') hides 

Horse: 

Fronts  and  half  fronts.a equivalent  fronts 

Butts-  b whole  butts 

Splits,  other  than  upholstery pieces 

Calf  and  kip.c skins 

Goat  and  kld.c ■ skins 

Cabretta  .d skins 

Sheep  and  lamb.e skins 

Skivers,   total pieces 

Hat  sweats pieces 

Other  skivers pieces 

Fleshers,  total pieces 

Chamois pieces 

Other  fleshers pieces 

Kangaroo  and  wallaby  (upper  leather) skins 

Deer  and  elk _b skins 

Pig  and  hog _f skins 

Seal  (fancy  and  bookbinders') skins 

Rough  leather equivalent  sides 

Rough  splits  (including  grains) equivalent  sides 


Stocks  on  Hand  and  in  Transit 


July 
1923. 


9,650,938 

41,645 

924,523 

66,847,756 

1,108,445 

6,951,735 

612,633 


412,306 

389,931 

159,177 

45,135 

17,467 
1,038,138 


338,412 

82,776 

108,540 

147.096 


6,849,716 

6,154,878 

694,838 


33,507 

80,244 

135,060 

369,087 
367,503 


4,510,823 
8,470,442 

21,844,270 
2,452,496 

11,540,695 


1,026,823 
135,586 
891.237 
638,944 
501,813 
137,131 


518,058 

507.671 

36.664 

62,742 


18,570 
266.123 


June 
1923. 


9,438,454 

43,987 

903,710 

65,366,070 

L064.206 

7,310,654 

595,146 


389,662 

386,367 

144,133 

45,842 

19,180 
1,078,727 


344,264 

84,501 

120.937 

138,826 


6,917,979 

6,183,875 

734,104 


30,707 

72,960 

129,218 

381,577 
362,656 


4,228,674 
8,525,940 

21,559,616 
2,409,392 

11,919,817 


1,051,895 
144,083 
907,812 
659,833 
508,963 
150,870 


529,688 

486,811 

45,249 

53,190 


17,426 
251,258 


July 
1922. 


10,834,257 

43,053 

758,921 

76,567,764 

1,152,939 

7,785,383 

602,710 


401,235 

371,229 

170,331 

38,136 

31,886 
1,406,545 


313,464 
70,788 
93,101 

149,575 


8,386,706 

7,870,258 

516,448 


54,303 

95,435 

156,433 

406,636 
503,373 

5,741,164 
7,966.374 

23,756,051 
3,099,889 

11.001,885 


1.043,751 
148,424 
895,327 
808,786 
555,939 
252,847 


794,099 

437,686 

60,335 

51,125 


31,994 
326,574 


a  Includes  upper,  patent  and  glove  leather,  b  Includes  upper  and  glove  leather, 
c  Includes  upper,  patent,  glove  and  fancy  or  bookbinders'  leather,  d  Includes 
upper,  glove,  and  fancy  or  bookbinders'  leather,  e  Includes  upper,  patent,  glove, 
and  fancy  or  bookbinders'  leather,  shearlings,  roller  leather,  and  miscellaneous  sheep- 
skins,    f  Includes  glove  and  fancy  or  bookbinders'  leather. 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active  Spindles,  and  Exports  and  Imports. 

Under  date  of  Sept.  14  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand,  active  cotton  spindles  and  imports  and  exports  of 
cotton  for  the  month  of  August  1922  and  1923  and  the  twelve 
months  ending  with  July.  Cotton  consumed  amounted  to 
491,604  bales  of  lint  and  47,998  of  linters,  compared  with 
526,380  bales  of  lint  and  62,841  of  linters  in  August  last  year, 
and  461,575  of  lint  and  44,775  of  linters  in  July  this  year,  the 
Bureau  announced.     The  stistics  of  cotton  in  this  report 


are  given  in  running  bides,  counting  round  as  half  bales,  ex- 
<vpi  foreign  bales,  which  are  in  equivalent  5004b.  bales. 

COTTON   CONSUMED   AM)   ON    HAM)    [N   BPINNTNO   MILLS    \M>   IN 
OTHER    ESTABLISHMENTS   AND    ACTIVE   COTTON    SPINDLES. 

{Linters  Not  Included.) 


Year 

i  'otton  <  'onsutned 

i    During 

i  ollon   on    llnnd 
Aug.  31   (Hales)— 

'  ollon 
Spin 
A  elite 
/luring 
A  ugust 
(X  umber) 

Locality. 

August. 

Ttvelte 

Months 
Ending 

July  91. 

In 

i  'on  liming 
Establish 

mcnts.x 

/n  Public 

Slur iuii  ond 
ol  i  om- 

United   States 

United   States 

Cotton-growing  States  . 
Cotton-growing  States. 

All  other  States 

All  other  States 

1923 

1922 
1923 

1022 
1923 

1  922 

•  191,001 
526,380 
320,102 
338,588 
102,442 
187,792 

•0,004,710 
5,909.820 
4,248.525 
3.729.777 
2,410,185 
2.180.043 

>  800,071 

1,024,874 

339,480 

408.958 
467.191 
615.916 

•1.179,204 
1,680,14) 

1  .038.402 

1,277.322 

110.712 

252.  SMI 

33.708.007 
32,491,867 

15.858,075 
15.009,590 
17.S50.592 
10,882.261 

x  Stated  In  bales.  *  Includes  17.332  Egyptian.  6,470  other  foreign,  2.533  Amcrl, 
can-Egyptian  and  354  sea  Island  consumed,  75,775  Egyptian.  24,922  other  foreign 
9,382  American-Egyptian  and  2,932  sea  Island  In  consuming  establishments,  and 
44,293  Egyptian,  21,329  other  foreign,  15,044  American  Egyptian  and  4,688  sea 
Island  In  public  storage.  Twelve  months'  consumption  261,326  Egyptian,  80,862 
other  foreign,  65,120  American-Egyptian  and  0,277  sea  Island. 

Linters  not  included  above  were  47,998  bales  consumed  during  August  In  19_':; 
and  62,841  bales  in  1922;  100,030  bales  on  hand  in  consuming  establishments  on 
Aug.  31  1923  and  117,558  bales  In  1922.  and  24.832  bales  In  public  storage  and  at 
compresses  in  1923  and  30,098  bales  in  1922.  Linters  consumed  during  12  months 
ending  July  31  amounted  to  637,774  bales  in  1923  and  639,033  bales  in  1922. 

IMPORTS    AND    EXPORTS    OF    COTTON    AND    LINTERS. 


Imports  of  foreign  Cotton  During  (500-lb.  Bales) — 

Country  of  Production. 

August. 

12  Mos.  End.  July  31. 

1923. 

1922. 

1923. 

1922. 

Egypt 

1.075 

479 

386 

40 

1,439 

1 

11,217 
710 
480 

1,942 
329 

329,335 
21.185 
50,240 
45,679 
22,163 
1,352 

233,729 

38,753 

China 

15.563 

53,637 

British  India.. 

10,348 

11,435 

Total 

3,420 

14,678 

469,954 

363.465 

Country  to  which  Exported. 


United  Kingdom 

France 

Italy 

Germany 

Other  Europe 

Japan. 

All  other  countries- 


Total (2244,415 


Exports  of  Domestic  Cotton  and  Linters  During 
(Running  Bales) — 


August. 


1923. 


46,379 
54,549 
21,050 
70,209 
42,911 
4,111 
5,206 


1922. 


65,903 
43,404 
26,921 
56,416 
38,159 
24,425 
17,580 


*272,808 


12  Months  Ending  July  31 . 


1923. 


,287,552 
641,578 
496,636 
934.358 
622,369 
635,605 
245,929 


•4,864,027 


1922. 


1,768,965 
768,134 
509,713 

1,440,747 
697,823 
817,830 
312,909 


6,316.121 

•Figures  include  3,825  bales  of  linters  exported  during  August  in  1923  and  4,49- 
bales  in  1922  and  41,438  bales  for  the  12  months  ending  July  31  in  1923  and  132,02  . 
bales  in  1922.  The  distribution  for  August  1923  follows:  United  Kingdom,  none' 
France,  138;  Germany,  3,285;  Italy,  300;  Canada,  100:  Mexico,  2. 


Strike   of    New    York   Pressmen   on    Daily   Papers. 

An  acute  situation  confronted  the  publishers  of  the  daily 
newspapers  of  New  York  on  Monday  night  last  (Sept.  17), 
when  the  local  pressmen,  members  of  the  New  York  Web 
Pressmen's  Union  No.  25,  without  previous  warning  walked 
out  just  before  midnight  and  prevented  the  issuance  of  the 
usual  morning  editions  on  Tuesday  the  18th  inst.  Except 
for  one  or  two  commercial  and  business  dailies,  the  city  was 
practically  without  a  local  morning  paper.  The  unauthor- 
ized strike  was  immediately  declared  by  George  L.  Berry, 
President  of  the  International  Printing  Pressmen's  and  As- 
sistants' Union  of  North  America,  to  be  illegal  and  without 
sanction  or  approval  of  the  directors  of  the  latter  body,  and 
"in  violation  of  the  agreed  principle,  as  between  the  Interna- 
tional Union  and  the  Newspaper  Publishers'  Association  and 
the  New  York  Newspaper  Web  Pressmen's  Union  No.  25, 
to  arbitrate  unsettled  points."  President  Berry  in  a  state- 
ment to  the  striking  pressmen  on  the  18th  inst.  advised  them 
that  their  interests  were  "at  stake  and  in  jeopardy,"  and- 
urged  them  to  report  immediately  for  work.  The  men,  how- 
ever, have  continued  to  remain  out,  despite  the  warning  from 
President  Berry  to  President  David  Simons  of  the  New 
York  Web  Pressmen's  Union  No.  25  that  the  union's  charter 
was  in  jeopardy.  On  the  20th  inst.  President  Berry  an- 
nounced the  suspension  of  the  local  union's  charter  and  in- 
dicated his  intention  to  form  a  new  local  body.  While  there 
was  an  absence  of  daily  papers  in  the  morning  of  the  18th 
inst.,  that  evening  an  eight-page  paper  was  issued  by  "The 
Combined  New  York  Evening  Newspapers" — "New  York 
Journal,"  "The  Evening  Mail,"  "New  York  Evening  Post," 
"The  Sun,"  "The  Evening  Telegram,"  "The  Evening 
World,"  "The  Brooklyn  Citizen,"  "Brooklyn  Daily  Eagle," 
"The  Standard  Union,"  "Brooklyn  Daily  Times"  and  "New 
Yorker  Herold."  Similarly  "The  Combined  New  York 
Morning  Newspapers" — the  "New  York  American,"  the 
"New  York  Herald,"  the  "New  York  Times,"  the  "New 
York  Tribune,"  the  "World,"  the  "New  Yorker  Staats- 
Zeitung,"  "II  Progresso  Italo-Americano,"  &c. — began 
Wednesday,  the  19th  inst.,  issuing  abbreviated  morning 
editions,  eight  pages  in  size;  to  quote  from  the  edition  printed 
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••  nlay  (Sept.  20  l>y  the  New  York  "Herald.*'  "the 
new-paper  publishers  by  pooling  their  resources  and  limiting 
their  composite  newspapers  to  eight  pages,  were  able  to  issue 
70      <>f  their  normal  morning  circulation  and  more  than  •'•• 

lie  normal  afternoon  paper  circulation."  In  the  ease 
of  the  New  York  "Evening  Post."  a  L6-page  paper  has  been 
published  since  Wednesday  night. 

On  the  l'.hh  inst.  the  newspaper  publishers,  following  a 
conference  at  the  Waldorf,  announced  their  decision  to  de- 
cline to  negotiate  with  the  local  union  or  its  officers  and  to 
treat  only  with  the  representatives  of  the  parent  organiza- 
tion. This  decision  was  reached  alter  the  strike  meeting 
in  Beethoven  Hall,  at  which  Mr.  Berry  was  unsuccessful  in 
his  efforts  to  have  the  men  return  to  work,  pending  his  con- 
ference with  the  publishers  to  effect  a  new  agreement  in 
place  of  the  Manton  award,  which  expired  by  limitation  on 
Sept.  1.  After  extended  sessions  with  a  committee  repre- 
senting the  International  Pressmen's  Union  and  the  local 
strikers  in  the  afternoon,  and  a  long  conference  at  night  with 
President  Berry  and  officers  of  the  International  Union,  the 
owners  of  the  New  York  daily  newspapers  issued  on  Sept.  19 
the  following  statement: 

In  answer  to  all  proposals  made  to  us  to-day.  the  following  statement  ex- 
pressee  the  unanimous  attitude  of  the  newspaper  owners  of  New  York  City: 

The  local  union  has  precipitated  the  strike  which  you  have  declared  to  be 
illegal.  You  have  assured  us  since  the  local  union  has  precipitated  such  a 
strike  that  you  would  outlaw  the  local  union  and  give  a  charier  to  another 
union.  We  will  not  deal  further  with  this  defiant  union.  We  await  your 
promised  action  to  revoke  the  charter  of  this  defiant  local  union  and  to 
charter  a  legal  union,  fending  your  action,  we  will  continue  to  print  our 
newspapers  as  we  are  now  doing  independently  of  the  present  local  organ- 
ization. 

We  will  arbitrate  all  questions  -with  the  International  Union  or  with  any 
legal  local  union  created  by  the  International  Union  as  we  have  heretofore 
d  to  arbitr 

Announcement  was  made  by  President  Berry  on  Sept.  20 
that  he  had  presented  to  the  publishers  a  proposal  for  a  new 
contract  for  the  operation  of  their  pressrooms  by  members  of 
the  International  Union  in  place  of  the  outlawed  local  union, 
and  that  consideration  to  the  proposal  was  to  be  given  by 
the  publishers  yesterday  (Friday)  morning.  President 
Berry's  statement  follows: 

President  Berry  of  the  International  Printing  Pressmen's  and  Assistants' 
I'nion  to-night  made  a  proposal  for  a  new  contract  with  the  New  York 
Newspaper  Publishers'  Association  for  the  operation  of  their  pressrooms  by 
members  of  that  union  in  place  of  the  Local  Union  No.  25.  which  has  been 
outlawed  by  the  International  Union  because  of  the  unauthorized  strike  of 
'  londay  night. 

The  Publishers'  Association  began  consideration  of  this  proposal  to-night 
and  will  again  take  it  up  at  a  meeting  to-morrow  morning  at  1 1  o'clock. 

Yesterday  Major  George  L.  Berry,  International  Presi- 
dent of  the  I'rinting  Pressmen's  and  Assistants'  Union,  on 
one  side,  and  the  newspaper  owners  on  the  other,  definitely 
concluded  an  agreement.  The  contract  became  legally  bind- 
ing upon  the  parties  immediately  upon  the  affixing  of  sig- 
ires  in  the  afternoon.  It  is  stated  that  President  David 
Simons  of  the  local  union,  No.  25,  of  the  International,  was 
not  present  at  the  signing  in  the  banquet  hall  of  the  Waldorf- 
Lstoria  Hotel  nor  during  the  preceding  negotiations.  How- 
r,  he  had  conferred  with  Berry  at  the  latter's  suite  at  the 
Waldorf  Astoria  during  the  morning  and  in  the  early  after- 
noon and  resumed  the  conference  in  the  evening.  The  con- 
tract between  Berry  and  the  publishers  is  based  upon  the 
dissolution  of  Local  25.  The  men  are  given  a  wage  in- 
crease of  $3  per  week.  Other  conditions,  in  the  main,  are 
those  Which  had  been  agreed  upon  between  Berry  and  the 
publishers  before  the  Local  men  went  on  strike. 

The  stripping  of  presses  on  Monday  night  to  prevent  the 
issuance  of  the  following  morning's  edition  was  resorted  to 
in  some  of  the  pressroonu  by  the  strikers,  this  being  indi- 
cated in  the  following  account  of  the  walkout  which  appeared 
in  the  New  York  "Times"  of  Sept.  L9: 

The  ordered  at  a  prolonged  monthly  meeting  of  thi 

pre  ■.  «    York    Newspaper    Web    Pressmen'!    i  Dion    85, 

held   in   Hi  i  dm-,  r  n    M.,11  and  attended  iinly   l>>    400  of  the  2.000  or  more 

numbers  of  the  union,  while  negOtJSttonl  for  ;i  new   agreement  were  under 

•  ■  ■        tin'  Internationa]  officers  <>f  tic   pressmen  and  the  New  Vork 

uhllshers  Association,  the  old  agreement .  which  had  been  the 

subject  of  ooattamd  oonbu*araj<  having  laps.  <i  on  Sept.  1.     No  notice 

of  the  strike  had  hern  given  and   no  0BUM  fur  It  was  ITflglltll   DJ    tin-  nun 
they   left    the  pressrooms,  at    the  hour  whin   1  hi-  presses  win-  about    to 

'  is  luting  the  morning  edittone,  or  in  Her  tin  presses  had 

illy  started. 

Stnkr  a   Surprise  to  \fnnu  Mm 
of  the  men  Unaiienlies  wire  Ignorant  of  the  fact  thai  ■  strike  was 

likely   tO   lie  .  d   had    not   attended   'lie  IIHHllllH        In   the  Til 

office  when  an  officer  ef  tin-  onion  nntsrnd  tin-  pressroom  ami  ordered  the 

.  out.  the  full  pram  crews,  with  thi  i  <>f  six  men,  who  had 

been  the  sole  rcpr-  the  200  or  more     Times     pressmen  at   the 

meeting,  ware  at  work  and  the  plating  of  the  presses  for  the  first  edition 

Completed.  The  men,  before  leaving)  stripped  the  presses, 
throwing  off  the  pistes  in  such  a  manner  that  their  replacement  was  out  of 
the  question,  tore  the  paper  WeOS  on  the  presses  and  left   BO  attend  a   new 

"strflc< "  meeting, 


>■  clared  Outlawed. 

Yesterday  George  L.  Kerry,  President  of  the  International  Printinc 
Pressmen's  sad   A-  I'nion  of  North  America  took  prompt  SO 

to  bring  the  strike  to  an  end.  In  a  notice  to  the  members  of  the  local  union 
ursine  them  to  return  to  work  immediately,  h  i  the  s;rike  illegal 

because  it  was  ordered  without  the  sanction  or  the  approval  of  the  Inter- 
national Board  of  Directors  and  because  it  was  in  direct  violation  of  an 
agreement  entered  into  by  the  international  union,  the  local  union  and 
the  Publishers  Association  to  aribtrate  all  unsettled  points  between  the 
publishers  and  the  pressmen. 

In  a  letter  to  David  Simons.  President  of  Web  Pressmen's  I'nion.  \ 
Mr.  Berry  declared  the  strike  was  illegal,  and  on  behalf  of  the  directors  of 
the  international  union  directed  Simons  and  the  local  members  to  with- 
draw the  strike  action  and  have  the  members  return  to  work. 

Berry   Warns  the  Union. 

Here  is  President  Berry's  letter: 

•pf.  18  1923. 
M      Ihirid  Simons.  President  .Vu.    York  Xrirspaver  Web  Pressmen's  Union 
-Yo.  25.  527  World  Building.  Xcir  York  City 

My  Dear  Sir  and  Brother — I  have  just  been  advised  that  at  a  rani 
of  the  New  York  Newspaper  Web  Pressmen's  Union  25.  held  last  night 
(Monday)  Sept.  17  1923.  that  the  membership  and  attendance  consisting 
of  approximately  100.  without  due  notice  being  given  to  the  membership 
as  a  whole,  voted  by  the  raising  of  hands  to  strike  the  newspapers  of  New 
York  City  who  are  members  of  the  Publishers  Association  of  New  York 
City,  and  that  the  strike  was  made  effective  and  that  the  membership  of 
the  organization  are  now  absent  from  their  posts  and  that  the  newspapers 
as  a  consequence  are  shut  down. 

Your  attention  is  directed  to  the  fact  that  the  action  taken  is  illegal  and 
in  violation  of  the  laws  of  the  International  Printing  Pressmen's  and 
Assistants'  Union  of  North  America.  I  am.  therefore,  now  taking -this 
means,  in  the  name  of  the  Board  of  Directors  of  the  International  Union, 
of  directing  you.  and  through  t/ou  the  membership  of  the  New  York  News- 
paper Web  Pressmen's  Union  25.  to  immediately  withdraw  the  strike  action 
and  cause  all  members  of  the  organization  to  return  to  their  respecthi 
positions. 

It  is  noc  the  desire  of  the  Board  of  Directors  to  make  effective  the  n  -i  oca- 
tion  of  the  charter  of  the  New  York  Newspaper  Web  Pressmen's  Unioi 
but  if  compliance  with  this  decision  is  not  had  and  the  membership  im- 
mediately returned  to  work  it  will  be  to  cancel  the  charter  of  the 
New  York  Newspaper  Web  Pressmen's  Union  2.5. 

You  are  advised   that,    in  addition  to  the  foregoing,  the  action  of  the 
union  is  in  violation  of  the  resolution  passed  by  it  wherein  the  International 
Board  of  Directors  was  given  authority  to  decide  as  to  whether  onset! 
points  of  differences  as  between  the  m ws-publish  •*    York  <"it\ 

and  New  York  Newspaper  Web  PToaoomn's  Union  No.  25  should  be 
arbitrated  or  not.  This  repudiation  of  previous  action  by  the  New  \  ork 
Web  Pressmen's  Union  No.  25  is  in  violation  of  the  authority  granted 
the  International  Board  of  Directors,  and  you  are  hereby  advised  that 
notwithstanding  this  action  on  the  part  of  the  New  York  Newspaper 
Web  Pressmen's  Union  No.  25,  the  International  Board  will  proceed  with 
the  program  of  conciliation  and  arbitration  as  had  been  previously  agreed 
to,  and  due  notice  has  been  served  upon  the  publishers  to  this  effect. 
It  would  seem  to  me.  therefore,  that  common  sense  would  direct  that  the 
membership  of  No.  25  immeditaely  return  to  their  offices  and  thereby 
comply  not  only  with  the  decision  previously  made  by  them  upon  the 
resolution  referred  to.  but  likewise  readjust  themselves  to  the  spirit  and 
the  letter  of  the  lawof  the  International  Printing  Pressm  en's  and  Assistant  s 
Union  of  North  America. 

Please  advise  me  of  compliance  with  this  decision  immediately. 

Y'ou  will  find  attached  hereto  a  copy  of  statement  which  the  under- 
signed has  issued  in  connection  with  the  situation:  a  copy  of  the  statement 
which  accompanies  this  letter  has  been  furnished  to  the  Publishers'  Associa- 
tion. In  doing  so  I  am  endeavoring  to  make  misunderstandings  impos- 
sible.    With  regards.  I  am,  yours  fraternally. 

CEO.   L.   BERRY      President 

It  was  learned  that  Mr.  Berry  has  telegraphed  to  the  400  local  unions 
of  pressmen  outside  of  New  York  City  calling  attention  to  the  illegal  strike 
and  asking  the  unions  how  many  men  they  can  supply  to  work  in  the 
N'  a  York  newspaper  pressrooms  to  carry  out  the  compact  between  the 
International  Union  and  the  publishers 

The  Publishers'  Association  and  Mr.  Berry,  in  statement  issued  last 
night,  pointed  out  that  the  action  of  Local  25  was  taken  while  the  pub- 
lishers and  the  International  I'nion  were  preparing  to  submit  points  of 
dispute  to  arbitration.  In  a  tatter  sent  last  Monday  Mr.  Berry  Informed 
the  publishers  of  his  choice  of  arbitrators.  In  a  letter  dated  Sept  11 
1923  Mr     Ilerry.  from  the  South,  informed  Lester  L.  J.  v  of 

the  Publish. is  \ssociation,  that  he  had  been  advised  that  a  committee 
of  the  International  Union  had  made  a  definite  agreement  with  the 
publishers 

Mr,  Berry's  Letter. 

"I  am  delighted  to  learn  of  this  final  adjustment,  which  is  a  compliment 
to  both  the  representatives  of  the  Publishers  Association  Bad  the  Interna- 
tional I'nion  and  an  endorsement  of  the  process  of  conciliation.''  wrote  Mr. 
Berry.  "Having  in  mind  the  original  publishers'  proposal,  to  wit.  their  de- 
sire o.  exhaust  every  human  effort  to  adjust  all  differences  by  conciliation. 
and  being  in  accord  with  this  principle.  1  am  writing  to  suggest  that  it  might 
!»•  practicable  for  the  undersigned  to  engage  in  further  conciliatory'  effort 
with  the  commit  tee  of  throe  or  five  members  of  the  owners:  for  Instance. 
M.-ssrs.  H.  ,r-t.  Ochs,  Pulitzer.  Cunnison.  Field  and  Munsc\  It  is  just 
possible  that  we  might  conclude  a  contract  by  this  process,  and  I  am  asking 
Kepresentati\  e  Edwards  to  deliver  this  note  to  you  with  the  ugliest  that 
you  interrogate  thi'  proper  officials  of  your  organization  with  a  view  of 
Intng  at  '"  Whether  they  accept  or  reject  the  suggestion.  I*S 

••If  n  i  :      •]     1  should  very  much  like  to  have  arrangements  made 

Whereb]  we  might  open  cot. fen  nee  for  further  conciliation,  say  on  Monday. 
Sept.  Hi.  If  it  is  not  acceptable.  I  am  asking  Boprcsentativo  Edwardsjo 
wire  mc  at  ( 'hickasaw  Hotel.  Memphis,  Tenn ..  where  I  shall  be  on  the  13th 
and  1  1th.  traveling  on  the  12th  to  Memphis  and  on  the  15th  to  New.Y'ork 

City." 

In  its  statement  last  night  the  publishers'  Association  declared  that  nego- 
tiations between  it  and  Mr.  Ilerry  and  the  (nterrational  I'nion  s  board  had 
been  progressing  favorably,  and  important  amendments  as  to  hours  had 
been  agreed  opon  by  the  union  and  the  publishers  when  the  illegal  strike 
was  called  without  notice  to  the  publishers  or  to  Mr.  Berry.  Berry,  it  was 
mid,  bol  asked  for  another  meeting  and  the  publishers  were  awaiting  his 
arrival  In  New    York.      He  arrived  here  on  Monday. 

The  meeting  of  the  New  York  Web  Pn-ssmen's  I'nion  No.  25  was  held  on 
Monday  night  III  regular  order  of  business  the  meeting  had  before  it  the 
new  contract  governing  hours,  luncheon  and  overtime,  agreed  to  after  nine 
days  of  conciliation  between  the  publishers'  committee  and  the  board^of 
directors  of  the  International  I'nion. 
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Instoad  of  acting  on  the  agreement,  a  strike  motion  was  made  from  tho 
floor  and  was  entertained  by  President  Simons.  The  motion  was  to  the 
effect  that  a  strike  be  called  at  once  or  within  twenty-four  hotirs  nnless  Mr. 
Berry  obtained  concessions  desired  by  tho  local  union.  In  the  discussion 
that  followed  Mr.  Horry  was  criticized  for  failing  to  appear  at  the  mooting 
after  he  had  ns  it  was  assorted  promised  to  attend.  Some  of  the  mem- 
bers protested  against  the  policy  of  Mr.  Berry  in  disciplining  recently 
those  responsible  for  an  unauthorized  strike  on  the  "Evening  World." 

Strike   Voir    Then    Taken. 

A  committee  was  named  to  call  on  Mr.  Berry  at  the  Waldorf  and  bring 
him  to  the  mooting.  The  committee  presently  reported  they  had  been 
unable  to  locate  him.  Then,  at  12.05,  a  strike  vote  was  taken,  all  but  one 
member  voting  for  the  first  part  of  the  motion,  to  strike  at  once.  <'hapel 
ehairmon  were  ordered  to  the  newspaper  offices  at  once  and  they  called  out 
the  pressmen. 

Of  the  400  present  at  the  strike  meeting,  it  is  understood  that  about  175 
were  junior  pressmen.  "A  boys'  strike,"  one  of  the  union  officials  called 
it  yesterday. 

Officers  of  the  International  Union  explained  yesterday  that  on  July  22 
1923  at  a  meeting  of  Local  25  held  at  Yorfcvtlle  Casino,  a  resolution  was 
adopted  under  which  the  union  agreed  to  confer  with  the  publishers  and 
to  exhaust  all  efforts  in  an  attempt  to  conciliate  an  agreement  by  Sept.  1, 
with  the  understanding  that  if  no  agreement  was  reached  the  Board  of 
Directors  of  the  International  Union  would  decide  if  the  unsettled  points 
were  to  go  to  arbitration.  Tho  publishers  agreed  to  permit  the  Inter- 
national Union's  directors  to  make  this  decision.  A  day  or  two  prior 
to  Sept.  1  the  local  union,  it  was  said,  agreed  to  extend  for  ten  days  the 
time  when  a  report  from  Mr.  Borry  would  be  expected.  The  international 
officers  declared  that  among  other  things  the  strike  order  violated  the 
resolution  of  July  22  1923. 

"We  haven't  a  contract  of  any  kind  with  the  publishers,"  said  President 
Simons  of  New  York  Web  Pressmen's  Union  No.  25  yesterday.  We  adopted 
a  resolution  giving  the  Board  of  Directors  of  the  International  Union 
power  to  negotiate  a  new  agreement,  and  we  stated  definitely  that  a  new 
agreement  must  be  arranged  by  Sept.  1.  AVe  waited  seventeen  days  after 
the  contract  expired  and  we  saw  no  indication  that  the  publishers  would 
give  anything.  Therefore  the  strike  was  ordered.  There  is  nothing 
about  arbitration  in  this  understanding." 

Officials  of  the  local  union  said  they  had  between  S60.000  and  S100.000 
in  the  treasury,  and  that  it  was  not  susceptible  to  seizure  by  the  Inter- 
national Union.     No  strike  benefits  have  been  arranged  for. 

This  letter  from  Mr.  Berry  to  Secretary  Jones  of  the  Publishers'  Asso- 
ciation, asking  for  a  reply  to  the  arbitration  proposal  he  had  made, was 
given  out  last  night  to  show  that  until  the  strike  was  called  the  negotiations 
were  taking  the  usual  orderly  course: 

"International  Printing  Pressmen  &  Assisiants'  Union  of  North  America. 

"New  York,  Sept.  18  1923. 
"Mr.  Lester  L.  Jones,  Secretary  Publishers'  Association  of  New  York  City, 
1010  World  Building,  New  York  City:— 

"Dear  Mr.  Jones: — Please  find  attached  copy  of  letter  addressed  to  Mr. 
David  Simons,  President  Web  Pressemn's  Union  No.  25,  also  copy  of 
telegram  sent  to  local  unions  throughout  the  United  States,  both  of  which 
are  self-explanatory. 

"Please  have  sub-committee  advise  me  officially  and  separate  and  dis- 
tinct from  present  controversy  as  to  their  acceptance  of  my  communication 
of  Sept.  15,  proposing  to  proceed  immediately  to  arbitration  and  acceptance 
of  the  three  names  submitted  for  the  board;  and  you  are  advised  that  the 
undersigned  will  act  upon  the  Board  of  Arbitration  for  Web  Pressmen's 
Union  No.  25  and  for  the  International  Union.  I  should  like  very  much 
to  get  this  board  into  operation.  I  feel  that  the  moral  effect  will  be  most 
substantial.     Very  truly  yours, 

"GEO.  L.  BERRY,  President. 

Here  is  Mr.  Berry's  letter  of  Sept.  15  1923,  laying  before  the  publishers 
his  own  arbitration  plan: 

"INTERNATIONAL  PRINTING  PRESSMEN  AND  ASSISTANTS' 
UNION  OF  NORTH  AMERICA. 

"Office  of  George  L.  Berry,  President. 

"Sept.  1.5  1923. 
"To  the  Publishers'  Association  of  Neic  York  City.  New  York.  X.  Y. 
"Attention:  Mr.  Lester  L.  Jones,  Ezecutire  Secretary. 

"Gentlemen: — Agreeable  to  my  original  proposal,  and  in  compliance  with 
the  direction  of  the  board  of  directors  of  the  International  Printing  Press- 
men and  Assistants'  Union  of  North  America,  beg  to  advise  you  that  we 
are  preparing  to  proceed  in  the  arbitration  of  the  pending  differences  as 
between  your  Association  and  the  Newspaper  Web  Printing  Pressmen's 
Union  No.  25.  I.  P.  and  A.  U.  of  N.  A.,  and  in  accordance  therewith  and 
agreeable  to  the  proposal  of  representatives  of  the  Newspaper  Publishers' 
Association  in  New  York  City,  that  we  select  practical  men  who  have  some 
understanding  of  the  newspaper  and  printing  business,  I  have  the  honor  to 
offer  for  the  board  of  arbitration  to  consist  of  three  persons,  the  following 
gentlemen: 

"First — Mr.  Charles  Francis.  President  of  the  Printers'  League  of  Amer- 
ica (a  commercial  employing  printers'  association)  and  President  and  owner 
of  the  Francis  Press,  one  of  the  largest  printing  concerns  in  New  York 
City,  who  is  a  man  thoroughly  and  intimately  familiar  with  not  only  the 
principle  of  collective  bargaining,  but  in  harmony  with  the  processes  of 
mediation,  conciliation  and  arbitration  as  between  employer  and  organiza- 
tions and  employee  organizations. 

"Second — Mr.  William  Leech,  of  the  Seaman  Paper  Company,  now  en- 
gaged in  manufacturing,  formerly  a  newspaper  publisher,  being  business 
manager  of  newspapers  in  New  York,'  Cleveland.  Chicago  and  San  Fran- 
cisco. Mr.  Leech  is  thoroughly  familiar  with  all  of  the  intimate  details  of 
newspaper  work,  having  been  engaged  directly  and  indirectly  in  it  for  more 
than  thirty  years,  and  having  handled  during  that  period  many  negotia- 
tions as  between  publishers  and  unions,  having  always  been  an  employer 
and  now  being  an  employer  of  labor,  but  committed  as  are  the  parties  to 
this  proposed  arbitration  to  the  principle  of  collective  bargaining. 

"Third — Mr.  Peter  J.  Brady,  a  photo  engraver,  but  at  the  present  time 
President  of  the  Federated  Bank  of  New  York  City — a  bank  organized  by 
him  with  capital  and  surplus  stock  of  more  than  $'-5,000,000 — who  has  been 
an  employee  but  now  is  an  employer  in  the  sense  as  referred  to  in  the  pres- 
idency of  the  bank,  and  has  engaged  in  numerous  negotiations  as  between 
employer  and  employee,  thoroughly  familiar  with  the  details  of  the  news- 
paper business  and  committed  to  the  principle  of  collective  bargaining 
arrived  at  either  by  mediation,  conciliation  or  arbitration. 

"The  undersigned  has  not,  directly  or  indirectly,  or  through  agency  of 
any  nature,  either  spoken  to  or  proposed  to  any  one  of  the  three  persons 
suggested  as  to  the  possibility  of  their  being  selected  to  the  position  of  the 
board  of  arbitration  herein  referred  to.  I  am  confident,  however,  of  the 
fairmindedness  of  the  three  names  proposed,  two  of  them  having  at  all 
times  been  employers  and  are  engaged  in  business,  one  of  them  having  been 
an  employee,  but  now  the  President  of  a  bank,  and  all  of  whom  are  familiar 


with  the  newspaper  business,  and  believe  that  they  would  make  an  Ideal 

board  of  arbitration  and  will  award  what,  in  their  Judgment,  la  fair,  with- 
out respect  to  partisanship  or  Influence  of  either  tide  to  this  arbitration 

And  after  all.  this  is  the  character  of  hoard   I  li.it   we  should  end"  i\  or  to 
up:  and    1    am   in   hopes    that    Hie    I'lililishers'    Association    will   a  en  p;    i.. 
three  names  for  the  reasons  given  and  because  il   Is  the  de  .ire  of  the  under- 
signed  tO  settle   the  unsettled   points  upon    the  ha  si-,  of  fact    that    will   both 
he  a   credit    to   the   prineiple  of  arbil ration   and   Justin-  tO   Hie   industry   in 

which  we  an-  engaged  and  upon  winch  we  are  dependent 

"It  is  my  hope  that  your   \  .social  ion  v.  ill  no  I  be  astonishe-l  in  that   I  h 
proposed  tWO  employers  upon  this  hoard  and  a   third  man   Who  is  a   ■eml- 
employer.      My   only  reason   in   doing  so   is   my   Unqualified   belief  in    their 

honesty  and  Integrity  and  a  desire  to  give  life  to  the  principle  of  arbitration 
by  rendering  a  decision  thai  will  effectively  establish  Its  utility  as  a  sane 

Instrument  for  the  determination  of  differences  between  employers  and 
employees,    calculated    by   American    principles   and    traditions. 

"Please  be  good  enough  to  acknolwedge  receipt  of  this,  and  r  am  in 

hopes  acceptance  of  the  suggestions  made  herein,  after  Which  I  propose 
that  wo  jointly  confer  with  the  three  gentlemen  named  in  the  hope  of 
securing  their  acceptance.  In  the  meantime  I  am  sure  that  it  will  In- 
agreed  that  it  would  be  improper  for  either  the  Undersigned  or  any  member 

or  representative  of  the  publishers  to  even  intimate  to  the  panics  proposed 
herein  as  to  their  possible  selection  upon  this  board. 

"Very   respectfully    yours. 

"GEO.  L.  berry.  President." 

This  was  the  telegram  to  all  the  locals  of  the  International  Union  sent  out 
by  Mr.  Berry  yesterday: 

"New   York,  Sept.   19  1923. 

"Web  Pressmen  No.  25.  with  less  than  100  members  out  of  2.000.  voted 
1  isi  night  to  strike.  Result  all  newspapers  tied  up  to-day.  The  action  i~ 
in  violation  of  international  laws  and  no  sanction  for  such  action  was  re- 
quested by  No.  25  nor  given  by  the  board  of  directors.  In  addition,  the 
action  is  in  violation  of  a  resolution  passed  by  Xo.  25,  giving  the  board  of 
directors  authority  to  determine  points  to  be  submitted  to  arbitration.  It 
is  a  repudiation  of  the  principle  of  conciliation  and  arbitration  and  involves 
every  newspaper  web  pressman  in  America.  I  am  threrfore  wiring  to  re- 
quest that  you  immediately  advise  me  by  telegram.  WTaldorf-Astoria  Hotel, 
as  to  how  many  members,  if  any,  are  willing  to  assist  the  International  Union 
in  the  situation  in  New  York  City  by  accepting  positions  made  vacant  by 
the  illegal  and  unauthorized  strike  referred  to. 

"GEORGE   L.  BERRY'." 

The  notice  to  the  striking  pressmen,  referred  to  further 
above,  issued  on  Sept.  18  by  President  Berry  of  the  Interna- 
tional Union,  was  as  follows: 
To  the  Members  of  New  York  IVeb  Pressmen's  Union  No.  25: 

Dear  Sirs  and  Brothers — The  undersigned,  as  President  of  the  Interna- 
tional Printing  Pressmen's  and  Assistants'  Union  of  North  America,  has 
issued  the  following  statement,  which  I  am  bringing  to  your  attention  for 
immediate  consideration  and  action  thereon: 

"President  George  L.  Berry  of  the  International  Printing  Pressmen's 
and  Assistants'  Union  of  North  America  authorized  the  issuance  of  the  fol- 
lowing statement  with  reference  to  the  strike  of  the  New  York  Newspaper 
Web  Pressmen's  L'nion  No.  25: 

"The  strike  of  the  New  Y'ork  Newspaper  Web  Pressmen's  Union  No.  25 
is  illegal  and  has  been  taken  without  the  sanction  of  the  approval  of  the 
board  of  directors  of  the  International  Printing  Pressmen's  and  Assistants' 
Union  of  North  America.  Moreover,  it  is  in  violation  of  the  agreed  prin- 
ciple, as  between  the  International  Union,  the  New  Y'ork  Newspaper  Pub- 
lishers' Association  and  the  New  York  Newspaper  Web  Pressmen's  Union 
No.  25,  to  arbitrate  unsettled  points  and  differences  as  between  the  New 
Y'ork  Newspaper  Publishers'  Association  and  the  New  Y'ork  Newspaper 
Web  Pressmen's  Union  No.  25. 

"The  International  Printing  Pressmen's  and  Assistants'  Union  of  North 
America  proposes  to  make  every  effort  humanly  possible  to  meet  this  illegal 
strike  by  executing  and  publishing  the  newspapers  of  New  Y'ork  City,  and 
all  newspaper  web  pressmen  are  invited  to  assist  in  meeting  our  responsi- 
bilities and  obligations,  and  we  especially  call  upon  the  membership  of 
New  Y'ork  Newspaper  Web  Pressmen's  Union  No.  25  and  direct  them  to 
return  to  their  posts  of  duty  as  speedily  as  possible  in  order  that  the  integ- 
rity and  honor  of  the  International  Printing  Pressmen's  and  Assistants' 
Union  of  North  America  may  be  maintained  and  the  principle  of  collective 
bargaining  as  between  employers'  and  employees'  organizations  be  upheld. 

"The  International  Printing  Pressmen's  and  Assistants'  Union  of  North 
America  will  not  temporize  or  compromise  with  this  principle.  The  nego- 
tiations as  between  the  Publishers'  Association  of  New  Y'ork  City  and  the 
International  Union  will  continue  uninterrupted  in  the  hope  of  concluding 
an  early  contract  that  we  expect  and  hope  will  be  satisfactory  for  all  con- 
cerned." 

Your  interests  are  at  stake  and  in  jeopardy  and  I  am  urging  you  to  report 
to  your  post  immediately  for  work. 

Fraternally, 
(Signed)     GEORGE  L.  BERRY'.  President. 

On  the  same  date  David  Simons,  President  of  Web  Press- 
men's Union  No.  25,  issued  a  statement  as  follows: 

For  the  past  18  months  we  have  been  working  under  an  award  known 
as  the  Judge  Manton  award,  which  decreased  our  earning  capacity  35%. 
It  imposed  more  hours  of  employment  on  pressmen  than  on  any  of  the  other 
mechanical  trades  in  the  newspaper  industry.  It  has  made  conditions  un- 
bearable.    The  death  rate  of  our  union  has  increased  50%. 

The  award  expired  Sept.  1 ,  but  we  continued  to  negotiate  with  the  owners 
and  tried  to  make  a  new  contract.  After  a  dozen  meetings  between  our 
local  committee  and  the  committee  of  publishers,  we  found  it  impossible  to 
agree  on  any  one  point  or  to  make  a  new  contract. 

The  board  of  directors  of  the  International  Union  appointed  a  committee 
to  negotiate  with  the  publishers  and  it,  too.  after  a  dozen  meetings,  found  it 
impossible  to  come  to  an  agreement.  The  union,  unable  to  stand  the  con- 
ditions any  longer,  decided  in  a  regular  meeting  held  last  night,  from  8:30 
to  midnight,  at  Beethoven  Hall,  with  one  dissenting  vote,  to  refuse  to  work 
any  longer  under  the  present  conditions  and  quit. 

William  E.  Boerner,  Vice-President  of  the  New  York 
Newspaper  Pressmen,  Local  No.  25,  likewise  issued  the  fol- 
lowing statement  concerning  the  strike  on  Sept.  18: 

The  strike  is  and  will  continue  100%  effective  until  an  agreement,  satis- 
factory to  the  pressmen  and  the  publishers,  shall  have  been  worked  out. 
The  members  feel  that  conditions,  against  which  their  strike  is  a  protest, 
were  unbearable,  and  unreasonable,  that  these  conditions  were  such  as  to 
endanger  the  health  of  those  working  under  them. 

Longer  hours  and  the  irregularity  of  working  shifts,  and  the  decrease  in 
the  working  crews,  have  had  a  reflection  in  the  health  records  of  our  union. 
The  men  feel  that  a  thoughtful  examination  of  their  complaints  can  only 
result  in  a  fair_agreement,  and  one  satisfactory  to  both  sides. 
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Bradford  Morrill  of  the  'New  York  American"  issued  the 
foil  -ratement  on  behalf  of  the  New  York  newspaper 

ow:  Mowing  a  meeting  in  the  Waldorf-Astoria    11 

The  pressmen's  strike  was  ordered,  according  to  a  statement  issued  by 
George  1  lYesident  of  the  International  lYinting  Pressmen's  and 

Aasi-  at  a  meeting  of  less  than  400  members  of  the  union  out 

ot  more  than  2.000. 

President  Bern  officially  stated  that  the  action  of  the  New  York  union 
is  in  violation  of  international  law.  Xo  sanction  of  such  action  was  re- 
quested by  Web  lYessmen's  Union  Xo.  25  of  New  York  City,  nor  given  by 
the  board  of  directors  of  the  International.  In  addition,  the  strike  action  is 
in  violation  of  a  resolution  passed  by  Xew  York  Union  Xo.  25.  giving  the 
board  of  directors  of  the  International  Union  authority  to  determine  points 
to  be  submitted  to  arbitration. 

The  negotiations  between  the  newspaper  publishers  involved  in  the  con- 
troversy and  President  Berry  and  his  international  board  of  directors  of 
the  terms  ot  a  new  contract  were  progressing  favorably.  The  union  and 
the  publishers  concerned  agreed  only  last  week  on  important  amendments 
of  the  working  hours  in  favor  of  the  men.  On  learning  of  this  amendment, 
President  Berry  wrote  to  the  publishers  Sept.  11: 

"J  am  delighted  to  learn  of  this  final  adjustment,  which  is  a  compliment 
to  both  the  representatives  of  the  publishers  and  the  International  Union, 
and  an  endorsement  of  the  process  of  conciliation." 

President  Berry  asked  for  another  meeting  with  the  owners  of  the  Xew 
York  newspapers  concerned  to  take  up  other  details  of  the  contract.  The 
owners  concerned  immediately  agreed  to  this  suggestion,  and  they  were 
awaiting  Mr.  Berry's  return  to  the  city  on  Monday  to  hold  the  conference, 
when  on  that  night  the  local  union,  without  further  notice  to  the  publishers 
or  to  President  Berry,  to  whom  they  had  committed  the  entire  charge  of 
their   negotiations,   struck. 

This  strike  is  the  first  strike  of  any  of  the  printing  and  publishing  unions 
employed  by  the  newspapers  in  more  than  30  years.  Contracts  have  al- 
ways been  settled  amicably  by  negotiation  and  conciliation  or  by  arbitra- 
tion. 

President  Berry  gave  official  notice  to  the  local  union  yesterday  .that  the 
strike  of  the  Xew  York  union  is  illegal,  because  taken  without  the  sanction 
or  the  approval  of  the  board  of  directors  of  the  International  Printing  Press- 
men's Union,  as  their  constitution  requires. 

The  situation  on  the  20th  inst.  was  reported  as  follows  in 

the  Xew  York  '"Times"  of  yesterday  (Sept.  21): 

Mr.  Berry's  Statement. 

Mr.  Berry  dictated  the  following  statement: 

"The  only  thing  in  the  world  that  my  board  members  and  I  did  to-day 
was  to  consider  the  preparation  of  an  International  Union  contract  with  the 
newspaper  owners  under  which  the  International  Union  would  accept  re- 
sponsibility of  the  conduct  of  the  pressrooms. 

"I  have  recommended  that  we  do  that  and  the  board  of  directors  approved 
the  recommendation.  We  undertook  to  prepare  an  agreement,  not  com- 
plete in  form,  but  at  least  an  agreement,  to  cover  some  of  the  points  that 
were  discussed  with  the  publishers  prior  to  and  since  the  illegal  strike  of  the 
members  of  Local  25.  The  proposed  contract  has  gone  to  the  stenographer 
and  Mr.  White  will  take  it  to  the  owners.  This  is  in  line  with  my  previous 
statements  that  we  would  continue  negotiating  with  the  newspaper  publish- 
ers, notwithstanding  the  strike  of  the  local  union." 

"Did  you  revoke  the  local  charter'"  Mr.  Berry  was  asked. 

"It  is  automatically  suspended.  The  law  of  the  International  Union  did 
that  the  moment  they  struck." 

Asked  what  further  action  he  would  take  toward  revocation  of  the  charter 
of  the  local  union.  Mr.  Berry  replied: 

"That  will  come  later." 

"Will  you  start  a  new  local  union?" 


'  I  am  in  very  much  of  a  quandary  about  that .  It  is  not  necessary  for  us 
to  do  that.      It  is  a  subject  we  have  not  decided  up  The  subject 

of  a  new  chart'  ded  until  the  publishers  act." 

"Are  the-  strikers  now  ,\  non-union  men?" 

No.  that  would  be  a  mistake.     The  men  are  not  in  good  standing  in 
their  affiliation  with  the  International  Union. 

International  Cards. 

"If  the  publishers  and  the  International  I  tte  a  com 

whereby  we  would  accept  < 

then  we  would  issue  International  Union  cards  and  ir  job  to 

fill  the  places  and  grant  the  men  working  a 

"The  reason  for  the  presence  of  the  r.  .1  unions 

here  was  because  of  the  rormal  statement  issued  last  nighJ  by  The  publishers, 
which  was  an  answer  to  the  representatives  of  the  preen  Tike. 

They  wan  called  here  and  that  statement  were 

advised  definitely  and  frankly  that  *  In- 

ternational contract  with  the  publish' 

Mr.   Berry  was  asked  if  the  signing  of  such  "iild  give  the 

International  Union  the  right  to  brine  pressmen  in  from  oth  He 

said  he  had  already  wired  to  local  unions  of  w<  ■    inviting  them  to 

come  to  Xew  York.  "It  always  follows."  he  added,  "that  there  is  a  re- 
luctance to  come  if  no  contractual  relatio:  I  His  will  be  re- 
moved by  the  establishment   of  contractual  relations." 

"If  the  contract  is  siimed  does  it  mean  the  end  of  the  strike?" 

"If  it  is  signed,  I  am  in  hopes  that  the  great  majority  of  the  men  on  strike 
will  appreciate  the  fact  that  we  meant  what  we  said  when  we  told  them  to 
return  to  work.  If  they  are  willing  to  subscribe  to  certain  guarantees,  we 
will  not  throw  them  into  the  river  and  they  .vill  go  back  to  work." 

The  meeting  of  the  pressmen  at  Beethoven  Hall  lasted  two  hours.  After 
it  was  ovi  r  Mr.  Simcns  said  to  reporters:  "We  made  a  report.  That  was 
all  that  happened.  Mr.  Berry'  is  negotiating  with  the  publishers.  We  re- 
ported only  what  transpired  at  last  night's  session  between  Mr.  Berry  and 
the  publishers." 

"Did  you  discuss  the  subject  of  the  proposed  international  contract?"  he 
was  asked. 

"The  matter  of  the  international  contract  did  not  come  up."  he  replied. 

From  other  sources  it  was  learned  that  Mr.  Simons  told  the  pressmen 
not  to  worry  if  their  charter  was  revoked.  "We  would  take  a  Chinaman's 
ticket  if  we  got  what  we  wanted."  he  is  reported  to  have  said.  The  press- 
men were  told  that  nothing  would  be  done  by  Mr.  Berry  or  anyone  else 
without  their  sanction  and  that  they  would  have  to  ratify  every  step. 

"Don't  worry  what  happens  to  your  cards."  was  another  admonition  the 
men  received.  It  was  also  intimated  to  the  men  that  if  the  charter  were 
withdrawn  and  another  union  instituted  they  need  not  be  concerned. 

The  Publishers'  Attitude. 

The  attitude  of  the  newspaper  owners  and  publishers  toward  the  striking 
pressmen  upon  which  yesterday's  developments  centred  was  expressed  in  a 
statement  issued  by  them  at  12:30  o'clock  yesterday  morning  and  printed 
in  late  editions  of  the  "Times"  and  the  other  combined  newspapers.  This 
statement,  which  was  made  in  answer  to  two  proposals  for  a  settlement 
presented  by  Mr.  Berry  on  behalf  of  the  local  union,  was  as  follow  I 

"In  answer  to  all  proposals  made  to  us  to-day.  the  following  statement 
expresses  the  unanimous  attitude  of  the  newspaper  owners  of  Xew  York 
City: 

"The  local  union  has  precipitated  the  strike,  which  you  have  declared  to 
be  illegal.  You  have  assured  us  since  the  local  union  has  precipitated  such 
a  strike  that  you  would  outlaw  the  local  union  and  give  a  charter  to  another 
union.  We  will  not  deal  further  with  this  defiant  union.  We  await  your 
promised  action  to  revoke  thecharter  of  this  defiant  local  union  andtocharter 
a  legal  union.  Pending  your  action,  we  will  continue  to  print  our  M 
papers  as  we  are  now  doing  independently  of  the  preaanl  local  organization. 
We  will  arbitrate  all  questions  with  the  International  Union  or  with 
any  legal  local  union  created  by  the  International  Union,  as  we  have  here- 
tofore agreed  to  arbitrate." 


Current  Events  and  Discussions 


The    Week    With   the   Federal    Reserve    Banks. 

!>■  of  $67, 100,000  in  holdings  of  discounted  bills. 

of  $8,300,000  in  acceptances  purchased  in  open  market,  and 
of  $7,200,000  in  1      -  are  shown  in  the  Federal 

Reserve  Board's  weekly  consolidated  bank  statement  issued 
as  at  close  of  business  on  Sept.  19  1923.  and  which  deals  with 
the  results  for  the  twelve  Federal  Reserve  banks  combined. 
These  changes  in  earning  a.-scts  were  accompanied  with  an 
increase  of  $12,100,000  in  cash  reserves  and  with  decr< 
of  $48,600,000  in   deport    Liabilities   and  of  $7,800,000  in 

[era!    Reserve    note   circulation.      The   reserve   ratio   rose 
from  7"i  9  to  77  '_"  .        After  noting  these  facts  the  Federal 
v   Board  proceeds  as  follows: 

ases  In  holdings  of  discounted  bills  by  $67,000,000.   S13.000.000, 
$]0.600.ooo  and   18.800.000.   respectively,   are  reported  by   the    Federal 

ReMTM'  banks  of  New  York.  Boston.  Cleveland  and  San  Francisco.  ,,s 
Compared   with  increases  of  $9,700,000.   $9,200,000  and  100  shown 

It.  Loots,  Chicago  ail  Atlanta  Relatively  imallTr  changes  in  aoldtaca 
of  discounted  bills  are  shown  for  the  flve  remaining  banks.  Paper  secured 
by  i'    s   Government  obligations  decttned  by  164.400.000  daring  the  week, 

the    total     holdings    on     Sept.     10    being    |  000.      Of    this    amount . 

S216.300.000  was  BBCOred  by   l".   S     bonda,  $95,000,000  by  Treasury   • 

and  114.300.000  by  1  ulifVatni  of  Indebt.-dnew. 

ral  Reserve  note  circulation  deeMhed  by  17  0,  the  larger  re- 

ductions, of  S7.5O0.000  and  S3 300 .000.  being  reported  by  the  Cleveland 

and  New  York  banks.  The  Dallas  Hank  show*  an  Increase  of  $4,200,000 
In  Federal  Reserve  note  circulation  and  Richmond  an  Increase  of  $2,000,000. 
Of  (hi-  remaining  banks  four  report  baCmasm  aggri-gatlng  S _'..">00.0O0  and 
four  show  decreases  aggregating  $").200.000. 

Further  Increasea  of  si  l  .300.000  are  shown  In  gold  reai  rvea,  of  K 
in  raaarvm  Other  than  gold,  and  $7,200,000  In  non  Ming 

of  gold  through  the  Settlement  Fund  accounts  largely  for  the  baoraai 
$54,100,000.  $8,700,000  and  S*. 300. 000.  respectively.  In  the  gold  rei 
of  tie    New   York.   Dallas  and   BoStOB  The  banks  at   Chi- 

cago. St.  Louts.  Cleveland,  Atlanta  and  Kansas  City  report  decreases  of 
$17,400,000.  $14,400,000.  $8,300,000.  $8,100,000  and  $6,700,000  In  their 
gold  resen 


The  statement  in  full  in  comparison  with  preceding  a 
and  with  the  coresponding  date  last  year    will  be  found    on 
subsequent   pages,   namely  pages    1326  and   1327.     A  sum- 
mary of  changes  in  the  principal  .-  id  liabilities  of  the 
],'■  serve  banks,  as  compared  with  a  week  and  a  year  ago, 

follow-: 

Increase 

re 

1922. 

i  reserves +-S12.100.000         -  '.000 

Id   reserves 4-11.300.000  '000 

Total  earning  aw .-.  -  o00     — 15.000.000 

Discounted  bills,  total —67.100.000    -350.300.000 

Bed  by  U.  s.  Government  obligations  —64.400.000   -I9i.600.000 

other  bills  discounted  2.7 00  -     "O.000 

Pnrcnaand  bflh  -  --J9.200.000 

init      91         ■ecorittee.  total  —7.300.000  —346. 400.000 

Itonds  and  notes  --10.100.000-      1JS.9IK1.000 

i     s   cartttteatea  of  Indebtedneej  -                     :.  500 .000 

Total  deposits  18.600.000      -31.100.000 

Members'    nataie    <!•  .  —  J7.S0O.000      -r50.000.000 

rermnentdepoatta  1.600.000    —19.000.000 

Other  depoatta.  -      3.1000.000 

Fodual  Hum  in  norm  hi  rtrmlatftrr  7.800,000     t 36.000.000 

F.  R     Hank  not.- in  circulation      net  liability.  —46.300.000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Further  increases  of  $70,000,000  in   loans  and  discounts 
and    of   $119,000,000    in    net    demand    <!  partly    in 

anticipation  of  the  payment  of  income  and  profits  taxes 
due  on  Sept.  1").  are  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  statement  of  condition  on  Sept.  12  of 
770  member  hanks  in  leading  cities.  It  should  be  noted 
that   the  figures  for  tl  •  after  bnnks  arc  always  a  week 

behind  those  for  the  Reservi   banks  themselves.     Loans  and 
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discounts  secured  by  Government  obligations  and  by  cor- 
porate bonds  and  sioeks  show  only  nominal  changes;  while 
oilier,  largely  commercial,  loans  increased  by  868,000,000 
for  the  week.  Total  investments  of  all  reporting  hanks 
declined  by  $5,000,000,  the  larger  decline  of  $12,000,000  in 
r.  s.  Treasury  notes  being  partly  offset  by  an  increase  of 
$7,000,000  in  corporate  securities. 

The  principal  changes  in  Loans  and  discounts  during  the 

week  occurred  in  the  New  York,  Boston  and  San  Francisco 
districts,  for  which  increases  of  SIS, 000, 000,  $11,000,000, 
and  $11,000,000,  respectively,  are  shown.  An  increase  of 
$25,000,000  in  all  other  loans  shown  for  the  New  York  City 
hanks  was  offset  in  pari  by  a  decrease  of  §14,000,000  in 
loans  secured  by  corporate  stocks  and  bonds.  New  York 
City  banks  report  also  a  decrease  of  $6,000,000  in  their 
holdings  of  Treasury  notes,  a  decrease  of  X.'!, 000, 000  in  hold- 
ings of  corporate  stocks  and  bonds,  and  an  increase  of 
$1,000,000  in  holdings  of  Liberty  bonds.  Further  comment 
regarding  the  changes  shown  by  these  member  banks  is  as 
follows: 

Net  demand  deposits  increased  $119,000,000  at  all  reporting  banks, 
the  principal  increases,  amounting  to  $3.5,000,000.,  $24,000,000,  $20.- 
000.000,  and  $14,000,000,  respectively,  being  shown  for  banks  in  the 
New  York,  Chicago,  San  Francisco,  and  Boston  districts.  Time  deposits 
of  all  reporting  banks  decreased  $0,000,000  during  the  week,  and  Govern- 
ment deposits  $11 ,000,000.  Of  the  total  decrease  in  Government  deposits, 
$3,000,000  was  reported  by  member  banks  in  New  York  City. 

Reserve  balances  of  all  reporting  banks  increased  by  $12,000,000,  and 
cash  in  vault  by  $6,000,000.  For  member  banks  in  New  York  City, 
increases  of  $5,000,000  in  reserve  balances  and  of  $2,000,000  in  cash  on 
hand  are  noted. 

Borrowings  of  all  reporting  institutions  from  the  Federal  Reserve  banks 
show  practically  no  change  for  the  week.  An  increase  of  $12,000,000 
is  reported  in  the  borrowings  of  banks  in  the  Cleveland  District,  and 
decreases  of  $8,000,000  and  $6,000,000,  respectively,  are  shown  for  banks 
in  the  Chicago  and  New  York  districts.  Member  banks  in  other  districts 
report  only  nominal  chauges  in  their  borrowings  from  Federal  Reserve 
banks. 

On  a  subsequent  page — that  is,  on  page  1327 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase     (+)     or  Decrease     ( — ) 

Since 

Sept.  5  1923.  Sept.  13  1922. 

Loans  and  discounts,  total +$70,000,000  +$945,000,000 

Secured  by  U.  S.  Govt,  obligations. __          +3.000,000  — 32,000,000 

Secured  by  stocks  and  bonds — 1.000,000  +132.000,000 

All  other +68,000.000  +845,000,000 

Investments,  total — 5,000,000  +28,000,000 

U.  S.  bonds +39,000,000 

Treasury  notes — 12,000,000  +179,000,000 

Treasury  certificates — 95.000,000 

Other  stocks  and  bonds +7,000,000  — 95.000,000 

Reserve  balances  with  F.  R.  banks +12,000,000  +17,000,000 

Cash  in  vault +6.000,000  +1,000.000 

Government  deposits — 11,000,000  —59,000,000 

Net  demand  deposits +119 ,000 ,000  — 62 ,000 ,000 

Time  deposits — 6.000,000  +439,000,000 

Total  accommodation  at  F.  R.  banks.  __     +436,000,000 


James  Speyer  After  Visit  to  Europe  Sees  No  Real  Peace 

in  Europe. 

James  Speyer,  of  Speyer  &  Co.,  who  returned  on  the 
Majestic  on  Sept.  18  from  a  two  and  a  half  months'  trip  to 
Europe,   during  which   time  he  visited  England,   Germany 

and  France,  said: 

There  is  nothing  new  that  I  can  say,  but  Americans,  in  considering 
business  prospects,  should  not  forget  that,  although  the  war  was  won, 
there  is  still  no  real  peace  on  the  European  Continent.  There  is  no  dis- 
armament, outside  of  defeated  Germany  and  dismembered  Austria,  and 
force  still  rules.  Some  politicians  are  keeping  alive,  and  are  still  using  the 
extreme  nationalistic  feelings  and  prejudices  aroused  and  stimulated  during 
the  war  period,  and  profiting  thereby. 

I  am  glad  to  get  back  home  to  New  York.  It  is  a  great  privilege  to  be 
an  American  citizen,  and  to  live  in  the  United  States,  where  people  do  not 
envy  or  hate  any  other  nation,  and  have  no  cause  to  be  afraid  of  any. 


debt  of  14,600,000,000  refunded  under  agn 

Britain  thus  made  die  final  payment  on  the  ittvei   debt  ahead  of  tfc 

According  to  an  agreement  with  the  Treasury  Department,  the  semi  annual 

schedule  of  principal  and  i.ileresl  payment!  \wf  to  li:i\o  extended  into 
1924        The   original   obligation    totaled    -I. '.Mi!, 

n  is  interesting  to  note'  that  a  prh liege  embodied  in  the  aforesaid  agi 
ment  between  the  British  and  the  United  Ste  ias  never  1 

exercised,   in  order  10  afford  Americans  opportunity  to  acquire  rupee  en 
at  the  same  cost  as  to  itriiish   i  the  British  Government  was  to 

permit  thel  olted  States  Treasury,  through  the  New  Vorli  Federal  Be* 
Bank,  to  sell  rupee  credits  offered  t>y  the  Indian  Government.     No  sales 

have  ever  been  effected  of  rupee  Credits  Under  this  arrangement ,  for  the 
reason  that  the  rate  of  exchange  for  rupees  was  fixed  at  IS  _'-■'!  cents,  H  hereas 
the  rupee  rate  lias  been  considerably  below  that  price  in  the  market.  It  is 
now  .'in1,..  Dollars  paid  for  the  rupee  credits  were  to  have  been  Used  D] 
the  British  Treasury  on  account  of  principal  of  the  debt. 


Australians  Like   Short   Loans  —Failure  of   Conversion 
Issue  Attributed  to  Long  Term — New  Loan  on 

Five- Year   Basis. 

Subscriptions  to  the  new  Australian  Commonwealth  eon- 
version  loan  of  £38,000,000,  issue  ■.  bearing  ■'>' ,  in- 
teresl  and  maturing  in  25  years,  for  conversion  of  the  war 
loan  stock  maturing  in  September,  1923,  fell  short  of  the 
amount  required  by  £21,500,000,  according  to  a  report  to 
the  Department  of  Commerce  from  Trad"  Commissioner 
J.  W.  Sanger.  The  Government  has  therefore  issued  a  fur- 
ther conversion  loan  on  altered  terms.  The  Department's 
announcement  of  Sept.  15  continues: 

The  new  loan  is  to  be  issued  at  98,  bearing  5%  interest,  and  maturing  in 
five  years.  The  interest  is  to  be  subject  to  Commonwealth  but  not  to 
State  income  tax.  Holders  of  the  unconverted  balance  of  the  original  loan, 
maturing  in  September,  may  convert  into  the  new  loan.  Holders  of  4lA% 
tax-free  1925  loan  may  convert  into  the  new  issue,  provided  they  put  up  an 
equal  amount  of  new  money.     The  net  return  to  the  investor  will  be  5  K  %  • 

The  reason  assigned  by  financiers  to  the  failure  of  the  April  conversion 
loan  was  the  length  of  term — 25  years — which  is  not  attractive  to  the  Aus- 
tralian investor,  especially  the  small  investor  who  has  become  accustomed 
to  short-term  war  loans. 


Great    Britain    Pays   $30,500,000   to    United    States   Ac- 
count of   Silver   Purchases. 

Secretary  of  the  Treasury  Mellon  announced  on  Sept.  15 
that  the  British  Government  had  repaid  to  the  United  States 
$30,500,000  on  account  of  principal,  together  with  the 
accrued  interest,  on  its  obligations  to  the  United  States 
deemed  to  have  been  given  on  account  of  purchases  of  silver 
during  the  war.  This,  it  is  stated,  concludes  repayment  to 
the  United  States  of  principal  and  interest  for  silver  sold 
pursuant  to  the  provisions  of  the  Pittman  Act.  This  in- 
debtedness was  specifically  excepted  from  the  funding  of  the 
war  debt  of  Great  Britain  to  the  United  States. 

The  "Wall  Street  Journal"  in  its  issue  of  Sept.  17  made 
the  following  reference  to  the  matter: 

Payment  by  Great  Britain  to  the  United  States  of  over  $30,000,000  on 
advances  made  on  silver  under  the  Pittman  Act  entirely  wipes  out  this  loan 
and  leaves  plain  sailing  for  the  British  Government  in  taking  care  of  its  ' 


New    Gold    Note    Proposals    of    German    Government — 
Severance  of   Reichsbank  from   State   Finance. 

The  German  Government's  proposals,  embodied  in  a  bill 
which  the  Ministry  of  Finance  announced  as  completed  on 
Sept.  18,  calling  for  the  severance  of  the  Reichsbank  from 
State  finance,  will,  it  is  stated,  place  that  institution  in  a 
position  to  perform  the  functions  of  a  gold  note  bank.  Dur- 
ing the  transition  period,  and  until  the  State  budget  is  bal- 
anced, a  new  bank  will  be  created,  issuing  notes  guaranteed 
by  a  gold  guarantee  furnished  by  agriculture,  industry, 
commerce  and  the  banks.  These  notes,  the  Associated 
Press  explained  in  cablegrams  Sept.  18,  will  be  legal  tender, 
and  paper  marks  will  be  small  change  for  the  new  notes  at 
a  fixed  rate  of  exchange.  The  new  bank  will  be  allowed  to 
issue  notes  sufficient  only  to  cover  State  expenditures,  which 
will  be  restricted  to  the  utmost.  Still  further  details  of  the 
proposals  are  set  out  as  follows  in  a  wireless  message  (copy- 
right) to  the  New  York  "Times"  from  Berlin  Sept.  18: 

The  Radical  Socialist  Finance  Minister,  Herr  Hilferding.  to-day  outlined 
his  grand  scheme  of  ruthless  radical  finance  reform.  It  is  a  financial 
three-ring  circus.  If  the  scheme  is  enacted  into  law  by  the  Reichstag  and 
actually  put  into  operation,  Germany  will  rejoice  in  three  different,  yet 
synchronous  currencies,  all  legal  tender,  to  wit,  paper  marks,  so  called 
mark  gold  notes  and  "real  value  notes." 

This  Austrian-born  theoretical  financial  genius,  Herr  Hilferding,  has 
hatched  out  the  most  ingenious  and  complicated  interlocking  finance 
rehabilitation  scheme  of  modern  times,  making  Soviet  Russia's  manipula- 
tions look  like  naive  kindergarten  efforts. 

Analyzed  to  the  bone  the  scheme  is  as  follows: 

First,  the  Reichsbank  is  to  be  entirely  dissociated  from  German  State 
finances,  no  longer  permitted  to  discount  German  Treasury  notes,  no  longer 
permitted  to  issue  the  present  styles  in  uncovered  paper  marks  practically 
denuded  of  gold.  In  other  words,  the  Reichsbank  is  to  be  converted  into 
a  really  autonomous  gold  note  issuing  bank. 

Secondly,  the  Reichsbank  is  to  issue  only  gold  notes,  the  gold  coverage 
to  be  even  higher  than  the  original  legal  one- third.  Forty  to  fifty  per  cent 
of  gold  coverage  is  talked  of  though  not  yet  fixed.  The  gold  coverage  is 
to  consist  of  the  Reichsbank's  remnant  of  gold  reserve  holdings,  the  Reichs- 
bank's  holdings  of  foreign  exchange,  foreign  bank  notes,  securities,  if  any, 
and  further  gilt-edged  so-called  gold  commercial  paper  discounted.  The 
idea  of  coverage  is  modeled  along  the  broad  lines  of  the  American  Federal 
Reserve  banking  system. 

Thirdly,  the  State  will  continue  to  need  money  urgently  for  a  number  of 
months  until  the  equilibrium  is  restored  in  the  budget.  Chiefly  vast  sums 
are  needed  to  pay  Government  officials.  State  employees  and  workers. 
But  under  the  new  Hilferding  scheme  the  State  can  no  longer  go  to  the 
Reichsbank  to  get  unlimited  quantities  of  paper  marks  against  Treasury 
notes.  This  is  strictly  verboten.  Therefore,  a  brand  new  bank  is  to  be 
created  as  a  temporary  transition  measure.  This  new  issue  bank  is  to  issue 
"sachwertnoten,"  alias  "new  mark  notes,"  alias  real  value  notes,  based  on 
concrete  values.  These  new  mark  notes  are  to  be  legal  tender.  These  new 
mark  notes  are  to  be  issued  in  quantities  to  meet  the  demands  of  the  State, 
the  estimated  total  of  the  issue  being  1,000,000,000  gold  marks.  An  at- 
tempt will  oe  made  to  pass  them  off  as  gold  marks. 

The  new  mark  or  real  value  mark  currency  is  to  be  secured  by  a  blanket 
levy  on  all  wealth,  agricultural,  industrial,  business,  banking,  shipping 
and  individual,  amounting  to  probably  5<~>  .  which  is  deemed  sufficient,  this 
to  be  assessed  on  the  basis  of  pre-war  Wehrbeitag,  being  the  Kaiser's  pre- 
war capital  levy  for  national  defense. 

A  separate  special  assessment  is  designed  to  catch  the  parvenus  and  war 
and  post-war  profiteers. 
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Fourthly,  the  present  paper  marks  will  serve  as  fractional  currency  re- 
deemable  on  demand  in  new  mark  notes. 

This  scheme  has  one  immediately  apparent  merit.  It  is  a  drastic  and 
ruthless  innovation  and  represents  a  sincere  attempt  at  a  major  operation 
on  the  present  paper  mark  inflation.  In  time  it  is  hoped  the  present  paper 
marks,  which  are  to  serve  as  fractional  currency,  possibly  with  six  zeros 
lopped  off.  will  be  absorbable  by  the  new  mark  or  real  value  mark  and  the 
curious  hylwid  in  turn  by  the  new  gold  marks  to  be  issued  by  idealistic 
converted  autonomous  Reichsbank.  When  sanity  returns,  the  budget  is 
balanceable  and  rehabilitation   comes. 

The  Streseman  Government  has  not  decided  quite  yet  whether  this  radical 
reform  program  can  be  put  over  on  the  German  people  by  the  way  of  a 
simple  pseudo-dictatorial  ordinance,  or  whether  it  must  be  enacted  into  law 
by  the  Reichstag.  Probably  the  latter  course  will  be  chosen,  which  puts 
its  materialization  off  foi  at  least  two  we- 

All  taxes  and  imposts  must  be  paid  tn  the  new  marks  or  real  mark  cur- 
rency or  in  cold  or  gold  equivalent.  Import  dutcs  will  be  increased  all 
along  the  line  from  50  to  100',  Ruthless  cutting  down  of  State  em- 
ployees is  flMIHlmlHBHl 

It  was  also  stated  in  advices  to  the  "Times"  copyright) 
from  Berlin.  Sept.   10: 

It  is  not  believed  that  the  Reichsbank  will  surrender  any  of  its  existing 
gold  reserve  for  the  purpose  of  securirg  the  proposed  new  currency.  The 
Government  is  trying  to  accumulate  the  necessary  gold  fund  by  expropriat- 
ing precious  metals  and  checks,  bills  or  stocks  and  shares  payable  in  foreign 
currencies. 

With  this  aim  the  Cabinet  has  suspended  Article  1.53  of  the  Constitution, 
which  guarai.wes  the  inviolability  of  property.  It  has  also  appointed  a 
currency  dictator  with  power  to  carry  on  the  work  of  expropriation.  The 
estimated  amount  of  foreign  currency  which  could  be  thus  seized  is  360.000.- 
000  gold  marks,  but  probably  this  is  a  pure  guess.  Expropriated  citizens 
will  be  compensated  in  allotments  of  the  Federal  gold  loan. 

The  public  has  received  the  expropriation  decree  sullenly,  largely  because 
it  distrusts  the  whole  plan  for  a  gold  loan.  Just  now  the  general  belief  is 
that  nobody  will  hand  over  his  exchange  if  he  can  avoid  it. 


Germany    Cancels    Prohibitions    against    Exports. 

According  to  press  advices  from  Berlin.  Sept.  19.  a  decree 
has  been  issued  canceling  from  Sept.  27  existing  prohibitions 
against   exports.      It  is  stated: 

The  decree,  however,  specifies  certain  commodities,  chiefly  foodstuffs, 
raw  materials,  and  unfinished  wares,  the  exportation  of  which  still  will  be 
subject  to  permits. 

A  municipal  tax  on  alcohol  is  to  be  imposed  in  Berlin  by  which  the  city 
authorities  hope  to  realize  approximately  three  trillion  paper  marks  annually. 
The  city  tax  is  in  addition  to  the  increased  State  levy  on  beers,  wines 
and  liquors. 


Provincial    Banks   Aid   German   Government. 

From  the  "Journal  of  Commerce"-  of  Sept.  19  we  quote 
the  following  special  radio  advices  from  Frankf ort -on -t he- 
Main: 

The  German  Government,  it  became  known  here  to-day.  has  received 
from  provincial  banks  advances  aggregating  20,000  gold  marks  in  foreign 
exchange. 


Russian     Soviet     Government     Decides     to     Withhold 
Active   Assistance   to   German   Communists. 

The  Associated    :  nnounced   the  following  advi< 

from  Mo-  9  pt.  19: 

Speeches  made  by  Soviet  Government  and  Communistic  International 
leaders  in  Moscow  recently  have  touched  upon  the  question  of  to  what 
extent  Russia  and  the  proletarian  revolution  would  be  endangered  by  an 
adjustment  of  Franco-German  affairs. 

While  acutely  aware  of  the  adverse  possibilities,  from  the  Russian  view- 
point, of  such  an  adjustment  or  the  crushing  of  any  revolutionary  movement 
in  Germany,  nevertheless  the  principal  leaders  of  the  Soviet  Government 
are  declared  on  unofficial  but  presumably  reliable  authority  to  hold  the 
view  that  the  internal  reconstruction  of  1.  more  important  at  the 

present  time  than  any  risky  advantages  to  be  gained  through  active  as- 
ance  to  the  German  proletariat,  should  it  arise.     At  the  same  time  the 
Soviet  would  stand  ready  to  repulse  any  active  attacks. 

While  some  of  the  Communist  International  members  consider  any  time 
ripe  for  a  revolution,  the  efforts  of  others  are  devoted  to  what  they  consider 
the  more  farsighted  policy  of  reconstructing  Russia  before  risking  the 
danger  of  bringing  their  chances  for  the  future  prematurely  to  an  end. 

While  no  official  policy  has  yet  been  outlined,  the  Soviet  Government  s 
attitude,  so  far  as  can  be  ascertained,  seems  to  aim  at  calming  the  fire- 
brands who  would  plunge  Russia  into  a  new  war.  but  nevertheless  to  keep 
prepared  militarily  and  economically  for  eventualities.  Karl  Radek. 
speaking  to  the  army  cadet  graduates,  said: 

We  know  we  are  still  surrounded  by  the  capitalists,  but  at  the  same 
time  we  know  the  world  revolution  has  not  yet  passed  by.  and  although  it 
might  appear  that  the  lights  of  1919  are  being  extinguished,  other  stormy- 
events  are  in  preparation.  Germany  now  stands  at  the  brink  of  capitula- 
tion. In  Germany  in  October  revolution  is  In  preparation.  If  it  is  sup- 
pressed a  wave  of  capitalistic  armies  will  immediately  swarm  upon  us." 

Foreign  Minister  Tchitcherin,  speaking  at  the  Moscow  Exhibition,  said: 

"We  must  be  on  the  watch  and  look  sharply  with  open  eyes  at  what  world 
reaction  and  the  extreme  reaction  in  Germany  are  going — what  their 
general  intentions  and  intrigues  may  be." 


German  Marks  250,000,000  to  $1 — Banks  Removing 
Mark  from   Foreign    Exchange   Lists. 

The  extent  to  which  the  value  of  the  German  mark  is 
declining  is  witnessed  in  the  interval  from  Sept.  13  to  the 
18th.  when  the  number  to  the  dollar  increased  from  100.- 
000.000  to  2.50,000,000.  Overnight,  said  the  New  York 
"Commercial"  of  the  19th.  there  was  a  loss  of  .50.000,000, 
street  peddlers  selling  20,000  for  a  nickel.  In  indicating 
that  the  banks  in  this  city  were  eliminating  the  mark  from 
their  foreign  exr-hange  quotations,  the  New  York  "Times" 
of  Sept.   14  said: 

The  Cierman  mark,  which  ten  years  ago  was  competing  with  the  British 
pound  sterling  for  leadership  as  the  world  standard  in  international  currency 
exchange,  has  sunk  to  so  low  a  level  that  its  value  can  no  longer  be  com- 
puted, and  American  banks  are  now  beginning  to  strike  the  mark  off  then- 
lists  of  foreign  exchanges. 

The  first  of  the  major  banks  of  Wall  Street  to  scratch  the  mark  off  its 
foreign  exchange  lists  was  the  National  City  Bank,  which  yesterday  aban- 
doned all  efTort  to  adjust  its  figures  on  foreign  bills  to  the  rapidly  shrinking 
paper  mark.  The  further  break  in  the  last  week  marked  the  end  of  this 
bank's  effort  to  continue  the  mathematical  toboggan,  and  yesterday  its 
record  of  foreign  exchange  dealings  contained  no  trace  of  mark  transactions. 
In  leveo  days  the  mark  had  declined  from  approximately  42.000.000  to 
the  dollar  to  an  extreme  low  figure  of  145.000.000. 

Other  large  American  thinks,  it  became  known  yesterday,  are  considering 
a  similar  step,  and  action  by  them  is  expected  at  any  time.  Insurance 
companies  discontinued  dealings  in  marks  several  months  ago. 

The  record  of  the  German  mark  shows  a  recession  from  its  par  value  of 
four  and  a  quarter  marks  to  the  dollar  in  1913  to  1 .500  a  year  ago  yesterday. 
Since  then  the  mark  has  gone  down  rapidly  and  yesterday's   closing   quota- 
tion «  is  nearly  100.000.000  marks  to  the  dollar,  a  figure  that  r. 
■  rp  rally  from  the  preceding  da>  s  close. 

The  National  City  Bank  did  not  formally  announce  its  action  yesterday. 
but    the  absene.    of  a    quotation   on    marks   in   its   daily   record   of  foreign 
■i.inges  |n.1  ,'   sin  h  action  had  been  taken.      Inquiry  at   the  bank 

then  revealed  that  the  fort  ik-o  Willing)!  dip.irtmcnt  had  received  Instruc- 
tions to  discontinue  all  dealings  in  the  German  currency.  Demand  for 
marks  has  died  to  practically  nothing  In  the  last  few  sraaka,  sue  for  the 
nominal  amount  purchased  for  tourist  n-qiiin-iiicnts.  For  three  weeks 
there  has  bean  n<>  llllhitl  purchase  here  or  abroad    BOTordbs)  to  the  foreign 

asge  'i'  Jen     tad  even  spi  have  lafl   the  debased  cum-nov 

to    itself 

Until  six  mont  .ly  buj  ing  of  marl 

for    oomn  id    private   accounts.      Speculators,    composed    of   many 

thousands  "f  person!  with  inodiratc  savings,  purchased  the  m  :rk  from  a 
date  following   s.,  he  armis'ice        M,,n>    trail  actions  of  this   kind 

were  m.c  round  the  7-cent  figure,  and  when  the  mark  got  do«n  to 

1 .0O0  for  .«]   there  was  another  inrush  Of  orders  for  the  speculative  accounts 

of  amateur     [nv<  The  total  cost  to    Unertcani  of  this  venture  in 

foreign  exciu  I  'no  of  t  be  reported  sellers  of 

was  (be  Gem  rnxnent,  but  this  could  not  )><   ooaflnned. 


Switzerland    Stock   Exchange   Drops   German    Mark 

from    List. 

A  Hern,    press   sablegnun,  Sept.  13,  Mid: 

The    Derma    mark    baa    f.ll'ti    to    1 .000.000    for    the    Swiss   s<,u 

nti>  th<'  Baale  Stock  Esxhaaga  has  decided  to  strik 

r  mark  off  its  r,ffi<  |  practically  valueless. 


Inter-Allied   Authorities  Seize   1,700,000,000,000  Marks. 
Coblenz    advices    Sept.  18,  published    in  the    New  York 
"Times"  said: 

German  currency  to  the  amount  of  1.000.000.000.000  marks  was  seized 
last  evening  at  Essen  by  the  Inter-Allied  authorities.  At  Recklinghausen 
and  Dortmund  a  total  of  700.000.000.000  marks  was  seized. 


Strike    in    Baden,    Germany,    Declared    and    Called    Off 

Present  Week. 

A  general  strike  in  several  districts  of  Baden.  Germany, 
which  started  early  in  the  week,  was  declared  off  by  the 
leaders  of  the  striking  workmen  on  Sept.  20.  Regarding 
the  strike,  the  Berlin  cablegrams  of  Sept.  19  | Associated 
Press)  said: 

The  Government  of  Baden  has  proclaimed  a  state  of  emergency  In 
consequence  of  a  general  strike  which  has  broken  out  at  Freiburg  and  in 
the  neighboring  districts,  owing  to  the  workers'  dissatisfaction  over  low 
wages.  The  railways  have  suspended  service  and  the  newspapers  are 
not  publishing. 

The  Government  had  forbidden  meetings,  and  a  curfew  13W  has  l>een 
put  into  effect,  clearing  the  streets  at  10  p.  m. 


Relative  Stability  of  the  Swiss  Franc. 

Swiss  exchange  has  never,  sine,,  the  outbreak  of  war.  Bays 
the  Swiss  Bank  Corporation  in  its  monthly  "'Bulletin."  just 
ived.  fallen  more  than  I'll'     below  cold  parity,  a  propor- 
tion which  is  by  no  means  large  in  a  period  of  such  economic 
upheaval,  and  then  prooet  'Is  as  follows: 

This  stability  was  due  to  the  absence  of  any  appreciable  degree  of  Infla- 
tion and  to  the  fact  that  the  trade  balance  was  not  upset  to  the  extent  ex- 
perienced by  other  nations 

The  note  circulation  reached  its  maximum,  i.  e..  about  |  '  |  times  the  pre- 
war total,  by  the  end  of  1919,  and  is  now  ahOU"  ihnr  times  larger  than  in 
1918.  This  increased  suppl\  of  currency  is  not  integrally  absorbed  in  the 
country  itself.  Foreign  countries  seem  to  have  hoarded  large  amounts  of 
■>ut  the  inrr.  is,  ,,f  prices  WSn  principally  responsible  for  the 
balance  of  this  increase  in  the  volume  of  the  currency.  Such  inflation  as 
was  UTOUghl   about   by  the  discounting  by  the  Sw  nal  Bank 

of  Treasury  bflla  designed  to  provide  funds  for  mobilization  and 

other  urgent  needs  of  the  (Inurnment        It   must   bo  mitral  that  only  VBTJ 
moderate  use  was  made  of  this  means  of  financing  the  Exchequer. 

On  the  other  hand,    it  is  not   to  lie  overlookad  that  the  metallic  cow-ring 
increased  in  greater  proportion  than  the  note  issue.      The  "Bulletin " 
on  to  show    by  comparing  the  rate  of  the  dollar  exchange  with  the  amount 
of  the  note  circulation  and  cover  that  neither  of  the  last-named  factors  had 
any  effect  on  the  aw hangs 

It  was.  during  and  after  the  war.  the  balance  of  payment!  which  prin- 
cipally influenced  the  value  of  the  Swiss  franc      Any  variation  of  trad. 

turns  reacted  immediately  on  the  exchange       This  was  Illustrated  in  1 

when  the  di  ficit   of  exports  amounted  to  over  980  millions  and  the  dollar 
itige  rose  at    the  same  time  to  f>  ("0  as  compared  with  I   par  value  of 
\tih.    Ban*    time  it  must  be  noted  that  from  191  I  to  l(i_>2  the 
•  lefirit  of  aapurla  was  reduced  to  250  million  francs,  as  compared  with 
average  of  ">oo  mim 
Before  the  war  a  large  amount  of  the  Federal,  cantonal  and  even  municipal 
■.ties   was  held   by  foreigners,    principally   by  the  French,   while  s 
saiinirs   were  often   invested   abroad.      It  is  impossible  to  obtain   stat 
of  those  investments  but  the  revenue  from  them  certainly  left  an  apprecia- 
ble balance  in  Switzerland's  favor,  which  largely  compensated  for  the  deficit 
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on  thi'  trade  balance,  while  the  contribution  made  by  tourists  to  the  balance 

of  payments  seems  t<>  have  been  greatly  exaggerated,  la  ■  result  of  the 
war  the  raveooe  from  capital  Invested  abroad  has,  according  t<>  the  "Bul- 
letln,"  considerably  diminished. 

Tliis  loss  would  ■earn  to  have  been  compensated  by  the  Import  of  capital 
to  Switzerland  by  Investors  attracted  by  the  settled  economic  and  financial 

situation  in  the  country. 

\rter  the  spring  of  L922  the  Swiss  exchange  began  to  depreciate,  and  this 

caused  a  ivrtain  uneasiness  all  round.  The  "Bulletin"  studies  various  pos- 
sibilities and  comes  to  the  conclusion  that  the  fall  was  due  to  the  out  flow  of 
capital  from  the  country.  The  Socialist  initiative  for  a  capital  levy  caused 
large  amounts  to  be  exported  and  In  spite  of  the  dei  isive  defeat  of  the  mo- 
tion, this  capital  does  not  appear  to  have  returned  again  to  Switzerland. 
One  of  the  contributing  causes  was  the  all-round  reduction  in  rates  of  in- 
terest. During  1922  the  Confederation  issued  a  t\  loan  and  the  National 
Bank's  discount  rate  was  reduced  from  1 ' ,  to  :i '...';  and  eventually  to  3%  . 
and,  with  the  private  rate  In  the  vicinity  of  1  ' ,  .  the  banks  were  compelled 
to  turn  abroad  to  find  remunerative  employment  for  their  funds. 

This  view  is  confirmed  by  the  ease  with  which  the  position  was  restored 
in  July  with  the  help  of  an  increase  of  the  bank  rate  to  1 '  I  and  a  small  loan 
in  the  U.  S.  A. 

The  conclusion  reached  is  that  the  Swiss  currency  system  is  sound, 
although  the  paper  money  is  inconvertible,  and  that  it  is  the  element  of 
confidence  which  will  be  the  most  important  factor  in  determining  the  fu- 
ture. It  should  not  exceed  the  power  of  the  National  Bank  to  regulate  these 
fluctuations.  Its  policy  should  bo  to  strengthen  its  holdings  of  foreign  ex- 
changes at  times  >vhen  the  Swiss  rate  tends  to  depreciate  and  to  sell  when  the 
tide  turns  again.  It  will  also  be  the  business  of  the  Bank  to  attract  and  koep 
at  home  by  its  discount  policy  a  large  part  of  the  liquid  funds  of  the  market 
which  might  otherwise  find  their  way  abroad. 


Premier  Poincare  of  France   Rejects  Germany's  Rhine 

Guarantee    Proposals — Says    Germany 

Is  at  Crossroads. 

While  the  deadlock  continues  between  France  and  Ger- 
man}' on  the  question  of  the  settlement  of  the  Ruhr  and 
reparations  issues,  reports  that  the  German  Government  is 
prepared  to  offer  France  cash  payment  as  a  basis  for  new 
reparations  have  come  from  Berlin  during  the  past  few 
days.  The  accounts  regarding  this  are  further  referred 
to  in  another  item  in  this  issue.  The  stand  of  France 
respecting  the  recent  proposals  of  Germany  was  indicated 
by  Premier  Poincare  on  Sept.  16  in  speeches  at  Dun-Sur- 
Meuse  and  Brieulles,  which  were  outlined  in  Associated 
Press  advices  from  the  latter  city  as  follows: 

M.  Poincare  rejected  the  proposed  Rhine  guarantee  on  the  ground  that 
the  Versailles  Treaty  laid  down  the  principle  that  all  members  of  the  League 
of  Nations  should  mutually  respect  their  territories;  so.  when  Germany, 
after  fulfilling  her  obligations,  entered  the  League,  she  and  France  would 
give  mutual  guarantees  against  aggression.  He  recalled  the  objections  he 
made  to  Mr.  Lloyd  George  against  the  former  British  Premier's  proposed 
pact,  that  it  be  limited  to  the  Rhine  and  in  duration  and  not  accompanied 
by  any  military  security,  so  that  a  similar  proposal  from  Germany  must 
meet  with  the  same  reply. 

"A  guarantee  pact,  whoever  its  signatories,"'  continued  the  Premier, 
"could  be  of  no  practical  value  to  us  unless  it  assured  us  of  speedy  and 
effective  military  aid." 

His  speech  gave  little  encouragement  to  the  promoters  of  mutual  guaran- 
tees at  Geneva.  Nothing  would  do  more  to  encourage  Germany  to  seek 
revenge  than  immunity  from  the  payment  of  reparations,  he  said.  Ger- 
many for  months  had  completely  paralyzed  Inter-Allied  Military  Com- 
mission supervision,  and  could  now  manufacture  guns,  aircraft  and  muni- 
tions at  home  or  in  other  countries,  so  that  she  might  reappear  helmeted 
and  armed  and  ready  for  revenge. 

"Yet  to-day,"  added  the  Premier,  "she  is  whispering  in  our  ears  words 
she  thinks  are  alluring  and  promises  from  which  she  expects  miracles." 

The  New  York  "Times"  copyright  account  of  the  Brieulles 
speech  quoted  the  Premier  as  follows: 

"If  the  Reich  is  able  to  reconstitute  its  army  and  reorganize  its  military 
forces,"  he  said,  "it  will  no  fail  one  day  or  another  to  use  this  instrument. 
We  should,  then,  demand  the  total  of  our  reparations  and  watch  over  the 
maintenance  of  our  security." 

The  Premier  recalled  Allied  Commission  of  Control  no  longer  functioned 
and  added:  "If  this  continues  for  several  years  Germany  may  again  appear 
before  us.  helmeted.  armed  and  ready  for  revenge." 

Turning  them  to  German  attacks  on  the  French  black  troops  M .  Poincare 
said: 

"Germany  tries  to  discredit  before  the  world  our  brave  faithful  black 
troops  because  she  does  not  want  us  to  be  a  nation  of  a  hundred  millions, 
because  she  flatters  herself  she  will  one  day  dominate  us  by  her  numbers. 
Meanwhile,  trying  to  soften  our  spirit  with  words,  she  makes  alluring 
promises  from  which  she  predicts  miracles." 

Referring  to  the  German  proposal  of  a  Rhineland  peace  compact,  he  said 
the  Covenant  of  the  League  of  Nations  laid  down  a  general  peace  compact 
and  the  day  Germany  fulfilled  her  obligations  she  could  become  a  member 
of  the  League  by  subscribing  to  the  Covenant.  "A  special  compact  for  the 
Rhine  frontiers  would  add  nothing  to  the  text  of  the  Covenant."  he  said, 
and  added  that  it  would  be  dangerous  because  it  would  not  apply  to  the 
frontiers  of  Czechoslovakia  and  Poland  and  would  tie  the  hands  of  France 
if  Germany  launched  out  to  the  south  or  east. 

It  was  for  this  reason,  he  said,  that  France  refused  the  guarantee  compact 
Mr.  Lloyd  George  offered  which  moreover  contained  no  definite  military 
commitments.  No  compact  of  guarantee  not  containing  definite  military 
terms  was  worth  much.  M.  Poincare  also  revealed  that  England  joined  to 
her  offer  the  suggestion  that  in  return  for  it  France  should  quickh  evacuate 
the  Rhineland.  He  recalled  that  all  French  Governments  since  1919  have 
declared  they  considered  that  the  period  set  for  occupation  of  the  Rhineland 
had  not  yet  begun  to  run. 

"If  such  a  plan  were  carried  out."  he  said,  "we  would  see  ourselves 
obliged  to  withdraw  our  troops  who  are  on  guard  to  defend  the  peace  of  the 
world  and  German  militarism  could  at  its  ease  prepare  new  wars  of  mag- 
nificence and  conquest.  That  is  a  game  we  will  not  play.  We  keep  the 
guarantees  the  treaty  gave  us.  Since  they  are  not  eternal  and  since  those 
promised  us  in  1919  have  not  been  furnished,  we  shall  without  doubt  some 
suitable  day  consider  with  our  Allies  other  guarantees  for  the  future. 

"But  in  this  question,  as  in  that  of  reparations,  we  shall  not  content  our- 
selves with  shadows.  We  have  learned  from  painful  experience.  We  shall 
not  forget  our  experience.     We  have  suffered  too  much  not  to  be  now  on  the 


alert    and  careful.       Wejsball   not    permit    OUTSelVO    to   I"    UaMd   b]    '!••■ 

Forewarned  Is  forearmed."  Eflv 

Hi,  There  was  a  report   in  Paris  to-night  that  following  M  .   I'oitK  are  '■  spe, Hi 

Paris  had  received  s  new  reparations  offer  from  Germanj  and  that  M    Poln- 

uas  replying.     Bowever,  it  is  denied  at  the  Qua!  d'Oraaj   that  anj 

official  communication  has  been  received  from  Germany,  It  being  added 

that  none  would  be  received  before  the  end  <>f  passive  resistance  1 1 

From  the  same  account  we  take  the  following  relative  to 
Premier  Poincare'a  speech  at  Dun-sur-Meuse: 
In  his  speech  at  Dun.   the  former  headquarters  <-f  the  German  Grown 

Prince.  Ml   Poincare,  as  usual,  reviewed  the  suffering  of  the  City  under  the 

weight  of  the  German  invasion,  and  added: 

"In  peace  time,  too.  the  German  eagle  has  not  yet  completely  corrected 
its  war-time  habit  and  often  its  sereeHiings  have  no  other  object  than  to 
camouflage  its  hard  luck." 

M.  Poincare  reviewed  the  days  of  November  1918,  when  the  Americans 
freed  Dun  from  the  Germans. 

"When  peace  was  signed,"  he  went  on.  'the  Allies  promised  one  another 
and  Germany  swore  thai  these  crimes  would  not  remain  unpunished  and 
that  all  damages  caused  by  the  invasion  to  persons  and  property  would  be 
made  good.  The  damage  was  carefully  enumerated,  and  into  the  list  was 
written  not  only  the  destruction  of  homes  and  factories,  not  only  pensions 
to  soldiers  and  their  families,  but  loss  of  salaries  as  well 

"To-day  for  some  people  all  this  is  a  dead  letter.  Because  the  Germans 
repudiated  their  engagements  and  because  we  have  seen  fit  not  to  permit 
them  to  be  forgotten,  some  people  shower  us  with  criticisms  and  curses. 
Why  not  give  up  our  foolish  claims  ?  Why  claim  the  fulfillment  of  realities  ? 
Why  not  allow  our  claims  to  be  revised  by  nations  who  took  no  part  in  the 
war  or  by  financiers  in  a  hurry  to  resume  profitable  deals?  Because  we 
do  not  accept  this  or  that  combination  and  let  Germany  off  her  debts  we 
are  considered  trouble-makers  and  we  aro  reproached  with  our  demands. 

"All  Germany  did  to  ruin  France  is  forgotten.  That  is  past,  and  in  these 
giddy  times  the  past  no  longer  counts.  All  Germany  did  to  dodge  her 
obligations  is  forgotten,  too.  That  lies  in  the  past.  Let  us  accept  without 
bad  humor  all  these  little  injjustices.  But  in  the  measure  we  believe  that 
we  must  trust  our  friends  and  not  ourselves  to  protect  our  interests,  in  that 
measure  we  shall  be  wrong. 

"Our  rights,  contained  in  treaties  signed  by  our  allies,  lie  neither  in  neu- 
tral commissions  nor  in  international  experts,  nor  in  an  international  trustee- 
ship, nor  in  the  League  of  Nations  itself.  The  Treaty  of  Versailles  gave  the 
task  of  fixing  the  German  debt  conditions  and  its  payment  to  a  special  com- 
mission called  the  Reparation  Commission,  whose  powers  Germany  recog- 
nized. If  it  is  planned  to  take  that  duty  away  from  the  Reparations  Com- 
mission it  is  doubtless  because  it  is  not  believed  that  the  Commission  will 
make  new  concessions.  But  these  new  concessions  would  be  contrary  to 
the  engagements  given  us.  and  that  is  why  we  do  not  agree.  We  hold  guar- 
antees and  we  shall  keep  them  until  we  receive  satisfaction." 

Discusses  Safeguards. 

In  his  speech  at  Brieulles  M.  Poincare  dwelt  on  security  and  said  nothing 
would  so  encourage  the  Germans  to  try  another  war  as  not  to  have  to  pay 
reparations  for  the  last  one. 

In  an  address  at  the  unveiling  of  a  war  memorial  at  Dam- 
villers  on  Sept.  9  Premier  Poincare  made  his  promised  as- 
surance to  Germany  that  the  French  Government  would  do 
all  it  could  to  encourage  an  economic  accord  between  France 
and  Germany  as  soon  as  Germany  shall  have  accepted  his 
reparations  terms  and  have  satisfied  France  that  she  intends 
to  carry  them  out .  This  was  learned  from  a  copyright  cable- 
gram from  Paris  to  the  New  York  "Times"  which  continued: 

Will  Hold  on  to  Ruhr. 

Replying  to  Chancellor  Stresemann's  tender  of  reparation  guarantees 
other  than  the  Ruhr,  M .  Poincare  replied  that  a  bird  in  hand  was  worth  two 
in  the  bush.     Reviewing  the  war  history  of  Damvillers  he  said: 

"It  is  more  than  four  years  after  peace  was  signed  and  we  are  still  wait- 
ing for  Germany  to  pay  what  she  owes  us.  Not  only  by  her  dodging  has  she 
forced  us  to  seize  guarantees,  but  her  attitude  on  our  entry  into  the  Ruhr 
has  been  fatal  to  her  own  interests. 

"Instead  of  offering  us  loyally  those  payments  she  could  make,  instead  of 
reaching  an  understanding  with  us  as  we  ask  on  a  measure  of  regular  pay- 
ments, she  has  expended  enormous  sums  to  organize  a  resistance  which  she 
thought  would  soon  discourage  us,  but  which  we  have  little  by  little  broken 
down  and  which  is  now  about  to  fall  of  its  own  weight. 

"The  Germans  say  they  can  only  cure  their  financial  ills  after  the  Ruhr 
fight  is  ended.  That  is  up  to  them.  They  have  only  to  cease  throwing 
billions  of  marks  into  the  Ruhr  to  encourage  the  workers  to  remain  idle; 
they  have  only  to  leave  the  populations  free  to  follow  their  own  inclination, 
for  the  latter  want  only  to  work  and  to  reach  an  agreement  with  us. 

"I  understand  why  the  new  Chancellor  now  offers  us  other  guarantees 
than  the  Ruhr  and  the  railroads  in  the  occupied  regions.  But  we  would 
rather  keep  what  we  have  than  run  after  something  else.  The  guarantees 
he  speaks  of  add  nothing  to  the  general  mortgage  the  Treaty  of  Versailles 
gives  us  on  all  properties  in  the  German  State.  To  these  theoretic  rights, 
large  as  they  may  be,  we  prefer  the  positive  surety  we  have  in  hand,  and  we 
shall  not  let  it  go  against  general  guarantees  which  may  be  beautiful  on 
paper,  but  whose  product  may  escape  us.  We  are  seeking  realities  and  shall 
go  away  only  when  we  are  paid. 

The  Carl  Before  the  Horse. 

Dr.  Stresemann  says  with  insistence  that  close  co-operation  between 
complementary  industries  of  Germany  and  France  would  be  an  excellent 
preface  to  a  settlement  of  reparations  and  definite  peace.  We  peasants 
would  tell  the  German  Chancellor  he  has  the  cart  before  the  horse. 

Last  December  Herr  Cuno  offered  me.  through  his  Ambassadors  in  ■ 
Paris,  conversations  with  the  German  industrialists  for  reparations  accords 
with  the  French  industrialists,  and  it  is  true  that,  Germany  producing 
coal  and  France  iron  ore,  it  will  be  to  the  advantage  of  the  industries 
of  the  two  countries  to  get  together  one  day  or  another.  But  the  French- 
men most  interested  in  these  economic  conversations  understood  that 
before  undertaking  them  they  must  allow  the  Government  of  the  republic 
to  obtain  definite  results  on  the  reparations  problem. 

The  question  which  dominates  all  of  us,  that  which  claims  our  first 
attention,  is  the  rebuilding  of  our  devastated  regions.  Once  we  see  Ger- 
many sincerely  resolved  to  settle  it  and  give  us  for  our  security  something 
more  than  promises,  we  shall  examine  without  prejudice  the  possibility 
of  concluding  economic  treaties.  But  let  Germany  begin  by  changing 
her  conduct  and  finally  showing  good  faith.  Let  her  give  up  equivo- 
cation and  dodging.  Let  her  decide  once  for  all  to  make  a  series  of  offers 
and  to  get  into  shape  to  pay  her  debts. 
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Until  now  I  ha\e  not  observed  that  htT  intentions  haw  been  much 
modified.      II  Changed,  and  that  after  all  marks  progress.      But 

her    -  nearly   always   the   nme.      If  the   German   Government    will 

readTthc  correspondence  between  Count  do  Saint  Vallier  and  von  Man- 
U-ufM.  it  can  understand  how  a  nation  bchavts  when  it  has  the  firm 
intention  to  acquit  itself. 

Germany  is  at  the  cross  roads.  If  she  wishes  to  save  herself,  there 
.11  time.  If  she  persists  in  her  methods,  she  will  bring  upon  her  head 
3  catastrophe  for  which  we  shall  not  be  responsible. 


Chancellor  Stresemann  of  Germany  Would  End  •Passive 
Resistance  if   Ruhr  and   Rhineland  Sovereignty   Is 
Restored   -Cash    Basis    as    New    Reparations 
Settlement. 
In  line  with  a  statement  made  by  Chancellor  Stresemann 
of  Germany  on  Sept.  13,  that  passive  resistance  on  the  part 
of  Germany  would  be  terminated  if  she  is  accorded  free  ad- 
ministration of  the  Ruhr  and  the  restitution  of  her  sover- 
eignty   over    the    Rhineland.    together    with    pledges    that 
ery  one  who  calls  the  Ruhr  and  Rhineland  his  home  will 
be  freed,"  London  advices  Sept.  20  were  printed  as  follows 
in  the  New  York  "Evening  Post': 

A  Central  News  dispatch  from  Berlin  says  a  semi-official  announcement 
•was  made  public  to-day  stating  that  Germany  is  ready  to  negotiate  on  repa- 
rations, but  conditionally  upon  the  discharge  of  all  persons  imprisoned  by 
the  French  and  the  return  of  all  those  banished  frcm  the  occupied  areas. 

The  wording  of  the  statement  is  vague,  says  the  correspondent,  but  it  is 
generally  Interpreted  as  preparation  for  the  ending  of  passive  resistance. 

Further  reports  of  the  likelihood  of  the  adoption  of  definite 
measures  on  the  part  of  Germany  to  end  the  Ruhr  contro- 
versy came  in  a  wireless  (copyright)  message  to  the  Xew  York 
"Tribune''  as  follows  from  Berlin  Sept.  19: 

An  extra  session  of  the  Reichstag  will  be  convened  next  Wednesday 
to  read  an  "important  document."  This  move  was  decided  on  by  the 
Cabinet  to-day. 

The  "important  document."  it  is  learned,  will  deal  with  passive  re- 
sistance and  the  Ruhr  settlement.  The  Chancellor  probably  will  ask 
the  Reichstag  to  vote  formal  approval  of  ending  the  resistance  as  an 
essential  step  to  reaching  terms  with  France.  The  Reichstag's  approval 
would  remove  from  the  Government's  shoulders  exclusive  responsibility 
for  this  surrender. 

It  also  is  likely  the  Chancellor  will  announce  that  a  new  German  settle- 
ment proposal  will  be  laid  before  the  Reparation  Commission,  and  that 
an  Ambassador  will  be  appointed  to  France. 

The  combination  of  these  moves  will  mean  that  Franco-German  nego- 
tiations have  entered  definitely  upon  a  new  phase.  The  envoy  to  Paris 
probably  will  be  either  ex-Chancellor  Wirth  or  Andreas  Hermes,  formerly 
Finance  Mini- 
Strong  commendation  of  the  Government's  new  fiscal  policy,  outlined 
yestderday.  is  voiced  in  all  quarters  to-day.  Especially  significant  is  the 
fact  that  Hugo  Stinnes'  principal  newspaper  came  out  emphatically  in 
its  favor. 

■  Minister  of  Finance  Hilferding  estimates  the  proposed  new  banks' 
holdings  of  stable  currency  at  4,000.000.000  gold  marks.  It  is  hoped  to 
do  away  with  the  present  note  press  altogether. 

f  The  Reichsbank  still  has  approximately  500.000.000  gold'marks.  Half 
of  this  will  be  set  aside  as  a  cover  for  the  new  gold  notes. 

The  proposed  financial  plans  are  the  subject  of  another 
item  in  this  issue.  On  the  20th  inst.  the  announcement 
came  in  Associated  Press  cablegrams  from  Paris  that  the 
German  Government  was  prepared  to  offer  France  cash 
payment  as  a  basis  for  new  reparations.  We  quote  as 
follows  1  bese  advices: 

\  semi-official  statement  referring  to  reports  current  in  Paris  of  possible 
■  n  negotiation  it   clear  that  no  practical  results  can 

be  obtained  without  the  restoration  of  normal  economic  activity  in  the 
Ruhr,  with  amnesty  and  permission  to  those  expelled  to  return,  and  that 
the  administration  must  be  placed  in  the  hands  of  German  officials  and 
freedom  of  traffic  iM'tween  occupied  and  unoccupied  Germany  restored . 

The  statement  declares  that  such  conditions  would  permit  reparation 
menti,  beginning  with  the  evacuation  of  the  Ruhr  but  that  Germany 
CAB  never  agree  to  recognize  in  any  form  the  legality  of  the  occupation 
of  the  Ruhr 

That  Belgium  Is  attempting  to  mediate  in  the  Ruhr  conflict  is  admitted 
at  the  Foriegn  0008,  where,  it  is  stated,  the  Belgian  Minister  has  been 
a  frequent  caller  of  late  and  has  candidly  discussed  the  situation  with 
Chancellor  Stresemann  in  what  is  considered  to  be  something  more  than 
a.  merely   informal  manner 

The  German  <.o\  eminent  also  is  reported  as  being  prepared  to  offer 
France  an  early.  If  not  Immediate  cash  payment  in  the  event  of  its  plan 
of  hypothecating  German  private  properties  is  accepted  as  a  basis  for 
new  reparations  in  such  case,  it  was  stated  the  Government  would 
ii  a  position  by  virtue  of  its  lien  on  the-  holding  of  industrialists,  banks. 
Commerce  and  agriculture  to  mobilize  sufficient  ready  cash  to  appease  the 
French  demand  for  some-thing  tangible  at  the  earliest  possible  date,  as 
It  was  Germany's  desire  to  give  concrete  evidence  of  her  good  faith  as 
soon  as  the  Ruhr  conflict  was  adjuste.l 

What  is  regarded  as  ■  further  move  looking  to  an  adjust- 
ment of  tl  •  in  dispute  between  France  and  Germany 
inference  held  in   Paris  this  week  between   Prime 
Minister  Baldwin  and  Premier  Poinoare,  which  it  is  sai<l  is 

r>peted  to  result  in  establishing  a  basis  of  settlement. 
The  conference  is  dealt  with  Farther  in  another  item.  To 
return  to  the  speech  of  Chancellor  Btresemann  on  the  L3th, 
which  was  addressed  to  German  editors,  he  is  said  to  have 
stated  thai  Germany  is  prepared  to  enlist  private  property 
in  industry,  oommeroe,  finance  and  agriculture  as  a  pledge 
for  the  payment  of  her  reparation  obligations  if  she  is  assured 
that  the  Ruhr  and  Rhineland  will  be  restored.  The  A 
ciated  Press  accounts  continued: 


"These  guarair  |    the   Government   leader,    "are  capable  of 

solving  the  question  of  passi-,,  resistance,  provided  assurance  is  given 
us  that  on  the  basis  of  such  an  understanding  the  Ruhr  will  be  evacuated 
and  the  Rhineland  restored  to  its  former  rights."     He  admitted  that  passive 

nee  did  not  offer  a  solution  of  the   Ruhr  question. 

Proposing  an  international  trusteeship  for  the  administration  of  the 
proposed  nation-wide  hypothecation  of  resources,  the  Chancellor  said  the 
proceeds  accruing  from  the  mortgagee  would  be  paid  to  the  trustees,  who 
would  include  representatives  of  the  reparation  creditors.  This  body 
would  then  be  able  to  issue  bonds,  thus  making  it  possible  for  France  to 
receive  large  sums  of  money  immediately. 

"Before  these  gnan  Ined,  Germany  must  be  permitted 

the  right  to  administer  the  Ruhr  and  recover  her  sovereignty  in  the  Rhine- 
land.  These  guarantees  are  capable  of  solving  the  question  of  passive 
ance.  provided  we  are  given  assurance  that  on  the  basis  of  such  an 
understanding  the  Ruhr  will  be  evacuated  and  the  Rhineland  will  be 
accorded  its  former  rights.  " 


Conversations    Between    Prime    Minister    Baldwin    and 
Premier   Poincare   on    Reparations. 

Conversations  between  Prime  Minister  Stanley  Baldwin 
of  Great  Britain  and  Premier  Poinoare  of  France  in  Paris 
this  week  are  said  to  have  led  io  the  expectation  that  the 
Premiers  will  agree  that  France  and  Great  Britain,  being  in 
fuii  accord  on  the  vital  principles  involved  with  to 

the  Ruhr  and  reparations,  v  ill  find  a  way  of  putting  the 
settlement  of  details  on  a  basis  which  will  prevent  further 
friction.  The  conversations  between  Messrs.  Baldwin  and 
Poincare  took  place  on  the  19th  inst..  and  a  communique 
in  which  it  was  stated  that  "a  common  agreement  of  vie 
had  been  established  came  at  the  conclusion^  the  conference. 
From  the  Associated  Pn  BS  cablegrams  with  regard  thereto 
we  quote  as  follows: 

It  was  announced  in  an  official  communique  that  while  no  definite 
solution  of  any  question  was  expected  from  the  brief  meeting,  it  had  been 
happily  discovered  that  there  was  no  "difference  of  purpose  or  divergence 
of  principle"  between  the  two  Governments.     The  communique  read: 

"A  meeting  of  the  Prime  Ministers  of  France  and  Great  Britain  took  place 
this  afternoon,  of  which  they  took  advantage  to  proceed  to  the  exchange  of 
views  on  the  general  political  situation. 

"It  was  not  to  be  expected  that  in  the  course  of  the  meeting  MM  .  Poincare 
and  Baldwin  were  able  to  settle  upon  any  definite  solution.  But  they  were 
happy  to  establish  a  common  agreement  of  views  and  to  discover  that  on 
no  question  is  there  any  difference  of  purpose  or  divergence  of  principle 
which  could  impair  the  co-operation  of  the  two  countries,  upon  which 
depends  so  much  the  settlement  and  peace  of  the  world." 

Mr.  Baldwin  is  remaining  In  Paris  until  Friday  at  least,  and  perhaps 
longer.  This  Is  taken  as  Indication  that  the  conversations  will  be  continued, 
and  the  hope  is  expressed  in  French  circles  that  they  will  at  least  be  fruitful 
in  creating  a  feeling  more  favorable  to  a  complete  accord  than  has  prevailed 
since  the  receipt  of  the  last  British  reparation  note. 

Indications  point  to  a  full  discussion  of  the  reparations  question  by  the 
two  statesmen,  owing  to  the  presence  here  of  Sir  William  Tyrrell,  Mr. 
Baldwin's  right-hand  man  In  Downing  Street,  and  to  the  fact  that  M. 
Camerlynok.  the  official  French  interpreter,  was  especially  summoned 
from  Geneva  for  the  occasion.  Although  Premier  Poincnre's  command 
of  English  is  very  fluent ,  he  does  not  desire  to  trust  It  In  a  technical  discussion 
of  the  problems  now  dividing  the  French  and  British  policies. 

M.  Poincare  saw  the  Belgian  Premier,  M.  Theunls,  gbrtefly  last  evening 
on  the  occasion  of  the  latter's  social  isit  to  Paris,  and  also  conferred  with 
Louis  Barthou  and  the  other  French  reparation  experts  before  Mr.  Baldwin's 
arrival. 

The  conclusion  drawn  from  this  chain  of  events  In  political  circles  is  that 
the  meeting  of  the  Premiers,  which  was  first  announced  as  a  purely  formal 
affair,  demanded  by  diplomatic  usage,  is  likely  to  develop  into  a  serious 
conference  from  which  progress  toward  harmony  in  the  Allied  policy  of 
dealing  with  Germany  may  result. 


League  of  Nations  Commission  Decides  on  "Hands  off" 
Policy  Respecting  German  Reparations  Issue. 

"Hands  off  the  reparations  problem,  for  the  moment  at 
least,  was  the  decision  reached  at  Geneva  on  Sept.  20, 
according  to  the  Associated  Press  cablergams,  from  which 
we  quote  further  as  follows: 

This  decision,  it  is  believed,  will  affect  the  entire  attitude  of  the  League 
Assembly  on  this  problem.      It   was  not  reached  without  some  murmurs. 

The  reparations  issue  arose  before  the  Commission  on  Technical  Or- 
ganizations, whin  Sir  Henry  Strakosch.  the  eminent  financial  BSpSTt 
representing  South  Africa,  alluded  to  the  StatWIHSIl  at  the  opening  of 
this  fenr'S  Assembly  to  the  cff.vt  that  lite  l.catruc  n>  confront  ed  villi 
difficulties  on  ing  to  the  absence  of  a  settlement  of  the  questions  of  repara- 
tions and  Inter-Allied  debts.  Hut  after  consulting  his  French  and  Helgian 
colleagues.  Sir  Henry  said,  he  was  eon\  meed  of  the  adx  jasbility  of  not 
starting  a  debate  oil  tins  delicate  subject,  which  might  aggnmte  the 
situation  and   hinder  eventual  settles  • 

sir  Hubert  LewnUjrn  smith  of  Kut-iand  deprecated  allowing  the  impres- 
sion to  exist   that    the  reparations  cpicst  inn  was  outside  the  domain  of  this 

Commission.     He  advocated  that  the  Commission  make  recommendations 

to  the   League  Council,  as  preferable  to  a  general  discussion,  which  might 
cause  unfortunate  dissensions. 


Commission   of   League   of   Nations   Adopts 
Resolution    Interpreting   Article   X. 

The  adoption  by  one  of  the  main  commissions  of  the 
League  of  Nations  ()f  a  resolution  interpreting  Article  X  of 
the  covenant,  occurred  at  the  oommission'a  session  on 
Sept.  L9.  In  reporting  this  the  Geneva  Associated  Press 
advices  said: 

The  commission   adopted   ■    new   compromise  formula   replacing  the 

dian  amendment  It  begins  by  emphasising  the  existence  of  a  general 
desire  for  precision  of  meaning  of  Article  X  and  recommends  that  the 
assembly  adopt   several  <  lauses  in  the  form  of  a  resolution. 

The  first  clause  is  that  in  case  the  Council  of  the  League  deems  it  neces- 
sary to  recommend  the  application  of  military  measures  because  of  an 
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aggression  or  a  mwiiicc  of  aggression,  the  Council  will  taUe  Into  aCCOUIll  I  In' 
geographical  situation  and  (pedal  condition!  surrounding  each  State.      The 

eecond  clause  declares  that  it  la  the  right  of  the  constitutional  powers  of  each 
mombor  State  to  decide  the  nature  ami  the  extent  of  its  obUgatton  to 
maintain  the  Independence  and  Integrity  of  territory  of  members  and  to 

what   extent  it   should  furnish  military  assistance. 

The  last  paragraph  reads:  "However,  a  recommendation  k'Uen  by  the 

Council  will  be  considered  Of  the  highest  importance  and  will  be  taken  Into 
consideration   by  all   the  members,   with   a   desire  to  execute  in  good   faith 

their  engagements."  This  Interpretative  resolution  now  ^oes  to  the 
assembly,     if  is  generally  regarded  as  renun  Ing  many  of  the  existing  fears 

that  Article  X  would  force  states  too  far  into  possible"  military  adventures 
abroad    without    the   Sanction   of  the   home   parliaments. 

The  Question  of  military  assistance  was  also  treated  by  the  disarmament 
commission,  which  achieved  further  progress  in  drafting  the  text  of  a  new 
international  treaty  of  mutual  assistance  which  starts  from  the  fundamental 
principle  that   the  signatories  will  really  help  one  another  in   the  event  of 

unjustified  aggression. 


Vice-President  Heckscher  of  the  Irving  Bank-Columbia 

Trust   Co.  on  the   Importance  to  World  Trade 

of   the   German    Reparations   Question. 

Resumption  of  business  and  industrial  activity  in  Europe 
is  dependent  upon  the  political  situation  and  cannot  come 
until  a  solution  to  the  reparations  and  other  questions 
growing  out  of  the  war  has  been  readied,  in  the  opinion  of 
James  Heckscher,  Vice-President  of  the  Irving  Bank-Columbia 
Trust  Co.,  who  has  just  returned  from  a  ten-weeks'  trip 
abroad.  Unless  the  political  atmosphere  is  cleared  in  the 
comparatively  near  future,  Mr.  Heckscher  says,  the  foreign 
trade  of  the  United  States  is  bound  to  be  affected  much 
more  seriously  than  it  has  been  up  to  the  present  time. 
During  his  trip  Mr.  Heckscher  visited  leading  cities  in  Eng- 
land and  Germany.  While  in  London  he  also  discussed 
conditions  with  bankers  from  Paris.     He  adds: 

The  outstanding  feature  of  the  situation  in  Germany,  of  course,  is  the 
depreciation  of  the  mark  and  its  effect  on  business  and  on  the  people. 
From  July  29  to  Aug.  1,  while  I  was  in  that  country,  exchange  dropped 
from  250,000  marks  to  the  dollar  to  1,300,000.  The  railroad  fare  from 
Hamburg  to  Berlin,  a  four-hour  trip,  cost  me  in  marks  the  equivalent  of 
35  cents.  To  the  Germans  this  has  an  entirely  different  aspect.  Wages 
of  bank  clerks  were  raised  five  times  from  May  to  July,  but  it  is  virtually 
impossible  to  increase  them  rapidly  enough  to  cope  with  the  depreciation 
of  the  money. 

In  outward  appearance  the  cities  look  better  than  when  I  visited  Europe 
two  years  ago.  The  streets  in  Berlin  are  clean  and  well  cared  for.  The 
Germans  are  taking  advantage  of  the  low  cost  of  labor  to  make  as  many 
municipal  improvements  as  they  can.  They  are  developing  street  railways 
and  public  utilities.  Business  activities  which  require  purchases  abroad, 
however,  are  suffering.  It  is  becoming  more  and  more  difficult  for  manu- 
facturers to  buy  raw  materials,  and  none  now  are  offering  their  products 
except  for  sterling  or  doUars.  To  protect  themselves  manufacturers, 
middlemen  and  exporters  maintain  foreign  currency  accounts  with  their 
banks. 

Unless  an  agreement  is  reached  over  reparations  no  one  ventures  to 
predict  how  long  business  in  Germany  can  continue.  The  Germans  do 
not  fear  an  incursion  of  Bolshevism,  but  if  the  lot  of  the  people  continues 
to  grow  worse  trouble  is  not  impossible.  Hamburg,  perhaps,  is  in  better 
condition  than  any  other  German  city,  because  through  it  passes  so  much 
of  the  country's  foreign  trade.  It  is  interesting  to  note,  incidentally,  that 
German  shipping  has  increased  in  the  last  two  years  from  a  gross  tonnage 
of  654.000  to  nearly  2,500.000  tons.  The  pre-war  tonnage  of  ships  flying 
the  German  flag  was  about  5,100,000  tons. 

Regarding  the  occupation  of  the  Ruhr,  Germans  say  the  French  are  doing 
what  they  accused  the  Germans  of  doing  in  territory  occupied  by  them 
during  the  war.  They  declare  the  native  population  is  being  badly  treated. 
Certainly  this  step  has  increased  the  feeling  of  bitterness  between  the  two 
countries.  French  bankers  with  whom  I  talked  deny  the  German  charges 
and  consider  the  occupation  necessary  as  a  political  measure. 

That  the  United  States  must  be  affected  by  a  continuance  of  present 
conditions  is  apparent.  Unless  the  European  nations  can  get  back  to  some- 
thing like  a  "normal"  basis,  their  ability  to  buy  grain  and  cotton  from  this 
country  will  be  seriously  curtailed.  If  our  exportable  surplus  of  these 
commodities  remains  at  home,  our  prosperity  is  bound  to  suffer.  At  the 
present  time  Germany  and  France  still  are  apart  on  reparations.  If  Great 
Britain  and  France  were  to  reach  an  accord  on  this  subject,  there  is  little 
doubt  that  it  would  be  most  seriously  considered  by  Germany.  And  any 
agreement  which  would  bring  a  real  and  effective  peace  to  the  continent 
would  benefit  not  only  the  nations  directly  involved  but  ourselves  as  weU. 

The  Germans  are  plagued  with  regulation  upon  regulation  in  regard  to 
almost  everything  connected  with  banking.  For  instance,  a  bank  manager 
was  asked  by  an  American  whether  he  could  rent  a  safe  deposit  box.  He 
replied  that  he  would  have  to  consult  his  attorney  before  he  could  give  a 
definite  answer.  As  a  result  of  the  restrictions  imposed  upon  dealing  in 
exchange  merchants  who  have  checks  or  notes  on  foreign  countries  hold  on 
to  them  because  they  do  not  know  whether  they  could  buy  them  again  or 
what  rate  they  would  have  to  pay. 

The  former  middle  class  of  Germans  are  absolutely  poverty  stricken. 
Seventy  per  cent  of  the  people  do  not  have  meat  to  eat  on  an  average  of 
once  a  month.  The  working  classes  seem  to  have  enough  to  eat,  but  they 
cannot  pay  for  clothing  and  underwear.  Because  of  the  falling  currency 
every  one  Is  spending  money,  if  not  for  articles  of  utility,  then  for  pleasure, 
for  no  one  knows  what  his  money  will  be  worth  by  the  morrow.  In  conse- 
quence the  morals  of  the  people  are  being  sadly  undermined.  I  was  im- 
pressed by  the  cordial  reception  from  German  bankers.  They  seemed 
genuinely  pleased  to  see  some  one  from  the  United  States.  The  principal 
German  banks  should  be  able  to  weather  any  crisis  that  may  arise. 

The  situation  in  Germany  has  reacted  to  the  disadvantage  of  Great 
Britain,  and  London  bankers  are  not  optimistic  over  the  trade  outlook. 
If  the  Germans  cannot  manufacture  and  export  their  product,  they  cannot 
buy  raw  materials  from  the  British  colonies,  and  the  loss  of  this  market 
cuts  down  the  capacity  of  the  colonies  to  buy  products  manufactured  in 
the  United  Kingdom. 

There  were  about  1.500,000  unemployed  in  England  when  I  was  there, 
and  the  industrial  prospect  for  the  coming  winter  is  not  bright.  The  Gov- 
ernment undoubtedly  will  have  to  aid  those  who  are  without  work,  either 
by  continuing  money  payments  or  by  increasing  expenditures  for  public 
improvements  to  furnish  employment.  The  banking  situation  is  quite 
sound. 


Offering  of  Bonds  of  First-Trust  Joint  Stock  Land 
Bank   of   Dallas. 

At  l()2:!s  and  interest,  to  yield  4.70%  to  1933  and  5% 
thereafter,  the  bond  department  of  the  First  Trust  &  Sav- 
ings Hank  of  Chicago  offered  on  Sep).  11  81,000,000  5% 
Farm  Loan  bonds  of  the  First -Trust  .Joint  Stock  Land  Bank 
of  Dallas.  The  bonds  arc  dated  Aug.  1  192.;.  become  due 
Aug.  l  1953,  and  are  redeemable  at  LOO  and  interest  on 
Aug.  1  1933,  or  on  any  interest  date  thereafter.  They  are 
coupon  and  fully  registered  bonds,  interchangeable,  and  are 
in  denominations  of  $1,000  and  $10,000.  Principal  and  semi- 
annual interest  (Feb.  1  and  Aug.  1)  are  payable  at  the  First 
Trust  &  Savings  Bank,  Chicago,  or  the  First  National  Bank, 
New  York.  The  bonds  arc  exempt  from  all  Federal,  State, 
municipal  and  local  taxes.  The  First-Trust  Joint  Stock 
Land  Bank  of  Dallas  is  affiliated  with  the  First  National 
Bank  of  Chicago  and  the  First  Trust  &  Savings  Bank.  Its 
directors  include:  James  B.  Forgan,  F.  O.  Wei  more,  M.  A. 
Traylor,  J.  P.  Oleson,  F.  M.  Gordon,  B.  C.  Hardenbrook, 
E.  E.  Brown,  L.  K.  Boysen  and  O.  K.  Dickinson. 


Offering  of  Bonds  of  Oregon-Washington  Joint  Stock 

Land    Bank. 

Brooke,  Stokes  &  Co.  of  Philadelphia,  Washington  and 
Baltimore  have  announced  an  offering  of  81,000,000  5% 
Farm  Loan  bonds  of  the  Oregon-Washington  Joint  Stock 
Land  Bank  of  Portland,  Ore.,  at  102  J/£  and  interest,  to  yield 
4.60%  to  Jan.  1  1933  and  5%  thereafter.  The  bonds, 
issued  under  the  Federal  Farm  Loan  Act,  are  dated  Jan.  1 
1923,  will  mature  Jan.  1  1953,  and  are  not  callable  before 
Jan.  1  1933.  They  are  issued  in  denomination  of  81,000, 
coupon  or  fully  registered,  and  interchangeable.  All  cou- 
pons are  payable  at  the  office  of  the  bank,  Portland,  Ore.,  or 
at  Brooke,  Stokes  &  Co.,  Philadelphia,  on  Jan.  1  and  July  1. 
The  general  balance  sheet  of  the  Oregon-Washington  Joint 
Stock  Land  Bank  of  Portland,  Ore.,  as  of  Aug.  31  1923 
follows: 

Liabilities — 

Capitalstock $250,000  00 

Surplus  and  undivided 

profits 

Farm  Loan  bonds 

Notes  payable 

Amortization     install- 

mentspaidinadvance    

Reserved  for  interest  on 

bonds  and  securities.        42,396  67 
Other  liabilities 2,448  18 


Assets — 

Mortgage   loans $2,842,686  64 

U.S. Government  bonds 

and  securities 

Farm  Loan  bonds  on 


hand 

Deposis  with  banks.. 
Furniture  and  fixtures- 
Accrued  interest 

Other  assets 


561,000  00 
77,427  65 

728  30 
60,094  91 

248  15 


Total ..$3,542,185  65 


17,340  80 

2.700.000  00 

530,000  00 


Total $3,542,185  65 


Repayments   to   War   Finance   Corporation. 

It  was  announced  on  Sept.  6  that  repayments  to  the 
War  Finance  Corporation  for  the  period  Aug.  1  to  Aug.  31 
1923,  on  account  of  advances  for  agricultural  and  live  stock 
purposes  totaled  $6,911,845,  as  follows: 

From  banking  institutions !    $2,423,448 

From  live  stock  loan  companies 1 ,744,359 

From  co-operative  marketing  associations 2,744.038 

Total $6,911,845 

The  repayments  received  by  the  Corporation  from  Jan.  1 
1922  to  Aug.  31  1923,  inclusive,  on  account  of  all  loans 
totaled  $254,764,264. 


Advances    by    War    Finance    Corporation    Account    of 
Agricultural   and    Live   Stock   Purposes. 

From  Aug.  1  to  Aug.  31,  inclusive,  the  War  Finance 
Corporation  approved  25  advances,  aggregating  8316,071, 
to  financial  institutions  for  agricultural  and  live  stock 
purposes. 


Resolution  of  New  York  Stock  Exchange  Commending 
Services  of  Construction  Committee. 

A  resolution  in  which  the  members  of  the  New  York  Stock 
Exchange  tender  to  the  Construction  Committee  of  the 
Exchange  "heartfelt  thanks  for  and  grateful  appreciation  of 
the  distinguished  service"  rendered  in  the  work  of  the  con- 
struction of  the  new  building  was  adopted  by  the  Board  of 
Governors  on  Sept.  12.  Announcement  of  the  action  was 
made  as  follows: 

In  March  1919  it  became  evident  to  the  Governors  of  the  New  York 
Stock  Exchange  that  it  would  be  necessary  for  the  proper  conduct  of  the 
increasing  business  on  the  Exchange  that  more  ground  should  be  acquired 
and  a  new  structure  erected .  The  President  at  that  time  selected  five  of  the 
Governors  of  the  Exchange  as  a  Special  Committee  to  acquire  the  proper- 
ties adjacent  to  the  Exchange  on  Wall  Street  and  to  carry  on  the  comple- 
tion of  the  new  building,  which  was  to  include  additional  floor  space  for 
the  Exchange  and  its  offices,  together  with  other  space  to  be  rented  to 
proper  clients. 
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The  following  named  Governors  were  appointed  by  the  President  to  act 
upon  such  committee: 

William  B.  Potts.  James  B.  Mabon, 

William  A.  Greer.  Samuel  F.  Streit. 

John  Prentice  Kellogg. 
and  with  this  commit uv  Seymour  L.  Cromwell.  Donald  (i.  Geddes,  Herbert 
T.  B.  Jacquelin.  Allen  L.  Lindley.  Warren  B.  Nash.  William  II.  Remick  and 
Blair  S.  Williams  have  served  and  co-operated  in  every  way. 

It  is  with  the  intention  of  expressing  to  the  members  of  this  committee 
the  gratitude  felt  by  their  fellow  members  of  the  Exchange  for  the  faithful, 
exhausting  and  thorough  services  which  they  have  rendered  to  the  Ex- 
change that  these  resolutions  are  now  adopted: 

Whereas.  William  Brevort  Potts.  Seymour  Lejrrand  Cromwell.  Donald 
Grant  Geddes,  William  Armstrong  Greer,  Herbert  T.  B.  Jacquelin,  John 
Prentice  Kellogg.  Allen  Ledyard  Lindley.  James  Brown  Mabon.  Warren 
Bynner   N  liam   Hammond  Remick.   Samuel   Frederick  Streit  and 

Blair  Stanton  W  lliams  have  served  on  and  with  the  Special  Committee, 
nf  which  William  Brevort  Potts  at  all  times  has  so  ably  and  intelligently 
acted  as  Chairman,  having  in  charge  the  construction  of  the  new  building 
of  the  New  York  Stock  Exchange:  and 

Whereas.  They  have  brought  to  the  execution  of  their  duties  the  greatest 
intelligence,  loyal  effort  and  continuous  exertion  during  a  period  of  some 
five  years;  and 

Whereas.  Throughout  the  entire  exercise  of  their  duties  they  have  given 
unceasing   attention,   frequently    at    serious   personal    inconvenience   and 
flee,  now.  therefore,  be  it 

<olred.  That  the  members  of  the  New  York  Stock  Exchange  tender  to 
their  associates  upon  the  Construction  Committee  heartfelt  thanks  for  and 
grateful  appreciation  of  the  distinguished  service  which  has  been  rendered: 
and  that  they  inscribe  upon  a  tablet  in  the  new  Exchange  building  the 
names  of  the  members  serving  on  and  with  the  Committee,  suitably  en- 
graved, in  further  commemoration  of  their  labors. 


Surviving    Members    of    the    Bankrupt\Brokerage    Firm 
of   S.    S.    Ruskay   &   Co.,    of    this^City,  ^Indicted. 

On  Sept.  12  five  indictmcntstwereTreturm  d  by  the  addi- 
tional Grand  Jury  in  the  Court  of  (ieiieralASessions  against 
four  former  members  of  the  brokerage  housefof  S.  S.  Ruskay 
&  Co.,  which  failed  in  February  of  last  j-ear  with  liabilities 
of  approximately  So,000,000  and  asset sjof  about  8200,000. 
Those  indicted  were  Burrill  Ruskay .{son'of  Samuel  S.  Rus- 
kay. the  former  head  of  the  firm,  whose  death  has  occurred 
since  the  failure;  Joseph  P.  Shelby,  a  lawyer;  George  D. 
Proctor  and  Eugene  Greenhut.  The  charges  preferred  in 
the  several  indictments  were  set  out'injthe  New  York  'Times' 
of  Sept.   13  as  follows: 

The  first  indictment  charges  that  the  defendants  on  Feb.  4  1922.  a  short 
time  before  Ruskay  &  Co.  was  thrown  into  bankruptcy,  sold  100  shares  of 
Texas  Company  stock  to  offset  the  order  for  a  like  amount  of  stock  given 
to  the  firm  on  the  same  day  by  Samuel  Hertzfield,  of  174  Beach  118th 
Street.  Far  Rockaway,  Queens.  The  second  indictment  charged  a  similar 
proceeding  on  an  order  given  to  the  firm  by  Edgar  M.  Anderson,  of  7402 
Tenth  Ave.,  Brooklyn,  for  100  shares  of  American  International  Corpora- 
tion stock  on  Feb.  8  1922.  The  third  indictment  was  based  on  the  com- 
plaint of  Joseph  C.  Shields,  of  2105  Foster  Ave..  Brooklyn,  who  charged 
that  the  defendants  traded  against  his  order  for  100  shares  of  Seneca 
Copper  stock  on  Feb.  18  of  that  year,  and  In  the  fourth  indictment  Joseph 
E.  Johnson,  of  352  St.  Johns  Place.  Brooklyn,  charged  that  on  the  same  day 
they  offset  his  order  of  a  like  amount  of  the  same  stock  by  sale  to  another. 
The  last  Indictment  handed  up  against  the  men  was  founded  on  the  charge 
of  Huldreick  Brunner.  of  East  Williston,  L.  I.,  that  200  shares  of  Mexican 
Petroleum,  which  he  bought  through  the  firm  on  Feb.  18  1922,  were  sold 
two  days  later.. to.another  customer.  r  kte 

Soon  after  the  return  of  the  indictments  Burrill  Ruskay 
surrendered  himself  to  Assistant  District  Attorney  Thomas  J . 
( ;<ra1y  and  later  was  arraigned  before  Judge  Alfred  J.  Talley. 
of  the  Court  of  General  Sessions,  who  released  him  in  §15,000 
bail.  Reference  was  made  to  the  failure  of  S.  S.  Ruskay  cv_ 
<  '<>.,  which  was  a  member  Of  the  Xew  York  Consolidated  and 
the  New  York  Curb  Market  exchanges,  in  our  issue  of 
I",  b.  25  1822,  page  795. 

S.  J.  Florentine  &  Co.,  Inc.,  New  York,  Bankrupt. 

An  involuntary  petition  in  bankruptcy  was  filed  in  the 
!'•  deral  District  Court  this  week  against  the  stock  brokerage 
firm  of  S.  J.  norentini  ft  Co.,  Inc.  63  Wall  St..  this  city, 
by  G.  Willard  Hobby,  with  a  claim  of  $6,786.  The  liabilities 
and  assets,  it   i-   Mid,   were   not   given. 


receiver  approximate  $1,317,957.  At  the  time  of  the  failure  attorneys  f°r 
the  firm  said  that  the  firm  was  solvent  and  that  the  assets  would  cov^ 
all  liabilities. 


Failed  Brokerage  House  of  L.  L.  Winkelman  &  Co. 
Offer  Settlement  of  65  Cents  on  the  Dollar. 
I..  L  Wiiikclnian  A:  0o.,  the  New  Jfork  Curb  .Market  firm. 
Whose  failure  on  June  B  last  was  reported  in  our  issue  of 
June  u.  page  2687,  have  offered  their  6,000  creditors  60  cents 
on  the  dollar,    with  regard  to  the  proposed  settlement,  the 

New  York  ••Times"  of  An-.  U<;  said  : 

is  of  t  h<-  proposed  plan  for  ssttlms  tba  <s.tat<-  of  1 1 n •  bankrupt  broker- 
DrmoCLi.  i.  \\  tnkataaaa  Jc  Co..  ten  baea  made  public      A  letter  eenJ  ko 
tin-  5.000  creditors  by  the  <  todttocs1  <  liMiiiiilMnn.  of «  bleb  Lou 

i  (I  Ralph  Won  I,  cuuflruM  atatemanta  made  about  two 

■  -  ago  ih.it  the  intitial  settlement  would  i-fjual  t,.",  mils  on  the  dollar. 
ordtng  to  tba  latter,  cradKon  ■» ill  receive  not  leas  tl 

thin  .try  of  the  order  Confirming  tin-  Composition  .mil  will  also 

n   in  any  ass.-  .      mart  of  the  10  dividend. 

Tiny  will  also  i»  tx  fit  in  1100,00  contributed  fr outside  sou 

•  !..r»<d   by   wi  .ml    Nicholson,    partners  otf 

"inn.  to  tlii'  amount  of  _'.",'  ,    of  the  claims.       If  the  p!  ited, 

the  1  the  liquidation  of  th  nun  will 

e  dividend  yon  receive  win  be  much  less  th 

ae  from  i  trees  will  not  in-  contributed;  the  • 

Nicholson  w  ill  not  In-  ui: 
tli.it   the  Nihilities  of  the  tlrm   will  i,.  | 

'  other  assets  of  the  firm  now  in  tin  hands  of  the 


Lennon    Brothers,     Inc.,     New    York,    in    Bankruptcy 

An  involuntary  petition  in  bankruptcy  was  filed  in  the 
United  States  District  Court  en  Sept.  5  against  Lennon 
Brothers.  Inc.,  a  brokerage  firm  with  offices  at  170  Broad- 
way, this  city.  No  amount  of  assets  and  liabilities  was 
given.  The  petitioning  creditors  were:  Thomas  Howley 
and  John  J.  Curry,  with  customers'  claims  of  $10,200  and 
$S,700,  respectively,  and  Marcus  H.  Fox,  with  a  customer's 
claim  <»f  6400  and  a  claim  of  .$630  for  salary.  They  stated,  it 
Is  said,  that  the  business  bad  been  suspended  and  that  the 
assets  of  the  firm  had  been  transferred  or  concealed. 


Manuel  Richter  Expelled  from  New  York  Consolidated 
Stock  Exchange. 
.Manuel  Kichter.  of  Richter  &  Co.,  who  had  on  Aug.  30 
been  suspended  from  the  privileges  of  the  Consolidated  Stock 
Exchange  of  New  York  as  announced  in  our  issue  of  last 
Saturday,  page  107'.'.  was  on  Sept.  7  expelled  from  said 
Exchange  for  violation  of  Section  3  of  Article  3  of  the  Con- 
stitution. Kichter  &  Co.  had  offices  in  the  Wagner  Building. 
Philadelphia,  but  no  offices  in  New  York.  It  is  stated  that 
investigation  by  the  Bureau  of  Auditing  and  Accounting  of 
the  Exchange  showed  that  Richter  had  been  bucketing  or- 
ders. The  evidence  against  Richter,  it  was  stated,  would  be 
turned  over  to  the  District  Attorney  of  Philadelphia. 


Receiver   Asked  for  the   Guaranty  Securities   Corpora- 
tion  of    Boston. 
A  pres-  dispatch  from  Boston  on  Thursday.  Sept .  20,  and 

printed  in  the  Xew  York  "Times"  of  yesterday,  stated  that 
a  bill  in  equity  had  been  brought  on  that  day  in  the  Suffolk 
County  Superior  Court  by  four  stockholders  of  the  Guar- 
anty Securities  Corporation  of  Boston,  a  $10,000,000  or- 
ganization, petitioning  the  Court  to  enjoin  Putnam  G.  Roper 
of  Boston,  the  President;  Robert  S.  Burns  of  Medford. 
Treasurer,  and  Chester  G.  Clark  of  "Wellesley  from  aoting 
as  officers  and  directors.  Allegations  that  the  defendant- 
have  defrauded  the  corporation  by  causing  it  to  buy  a  large 
number  of  shares  of  its  own  outstanding  Preferred  stock  at 
prices  in  excess  of  the  fair  market  value,  it  is  said,  are  made 
by  the  petitioners,  Clifford  C.  Goodwin,  John  J.  Sullivan. 
Margaret  A.  YYhalen,  Mary  A.  Sullivan  and  William  Kirh\  . 
It  is  further  alleged  by  the  petition. -rs.  it  is  said,  that  the 
purchases  were  made  at  times  when  they  were  not  for  tin 
advantage  of  the  corporation,  and  that,  acting  in  concert. 
the  defendants  bought  the  stock  to  sell  it  to  the  corporation 
at  a  large  prod! . 

According  to  the  dispatch,  the  Guaranty  Securities  Cor- 
poration was  organized  in  1919  to  do  a  general  brokerage, 
financial  and  promoting  business.  The  stock  of  the  com- 
pany consist-  of  7(H). (MK)  -hares  of  s<(  cumulative  preferred 
and  300. 000  shares  of  common  stock,  it  is  said.  The  latter 
is  voting  stock,  it  is  said,  and  the  defendants  control  .">!'; 
of  it   as  trustees  under  a  voting  trust. 

The  case  is  Bel  for  hearing  next  week,  it  is      said. 


Advisory    Council    of    Federal    Reserve    Board    Decides 
Against    Claiborne-Adams   Check    Collection    Plan. 

The  rejection  li%  the  Federal  Reserve  Hoard  of  the  so- 
called  Claiborne-Adams  cheek  collection  plan  was  reeon*- 
mended  by  the  Federal  Advisory  Council  on  the  18th  inst. 
at  the  conclusion  of  its  annual  fall  session,  which  began  in 
Washington  on  Sept.  17.  The  Claiborne-Adams  proposal 
put  forward  by  <  Shark  i  I  >e  B.  <  flaiborne  of  the  WTutnej  - 

Centra]  National  Bank  of  New  Orleans,  and  L.  K.  Adams. 
Atlanta,  and  provided  for  par  clearance  within  the  limits  of 

each  Reserve  district.  Reference  to  h  was  made  in  ourf 
issue  of  Aug.  4.  page  507,  when  we  stated  that  the  Federal 
iv\  ..  rve  Board  bad  decided  to  refer  to  the  Advisory  Council 
the  question  <>f  proposed  changes  in  tie  a  of  check 

clearance.  The  decision  of  the  Council  was  announced  as 
follows  on  the  L8tb  inst.: 

!  ,(  U   thini   statutory 

ml  reported  upon  the  Claiborne-Adams  check 
collection  plan,  as  folio* 

Tin-    Federal    Vdvisory    Council   having    In    r.l    '-.  lalborne   and 

\,i.,nis  In  ilborne-  '  I  Ion  plan  and 

the  opinion  that  the  plan  is  unsound  and. 
H,,  r- 1  ommends  leral 

ii,,;,,.  its  in  tin-  essential  obji  ■-  the  plan 

forth  In  the  report  of  the  Advisory  Coma  deral 

1  1923. 


Sept.  22  1923.] 
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Th(>  Council  recommended  some  changes  m  regulation  .1  (which  la  not 
N,.t  1,1  effei ;  i,  the  chief  of  which  was  that  Federal  Reaerva  banka  ataall  not 

,-e.n  e  nil  deposit  chocks  on  any  non-member  bank  w  Inch  arc  not  eollci  I  il>lo 

.it  par.  The  council  also  oppoaed  any  charge  bj  Federal  Reserve  banka 
for  collecting  eluvks  drawn  on  member  banks  even  If  indorsed  by  non- 
membcr  banks  which  refuse  to  remit  at  par. 

The  Associated  Press  advices  from  Washington  on  Sept. 

18  said: 

The  feeling  at  the  Reserve  Board's  offices  seemed  to  be  that  further 
study  should  be  given  the  entire  subject  before  changes  suggested  by  the 

Council    were    Included    In    the    regulation.      Some    members    of   the    Hoard 

even  declared  that  It  might  not  be  necessary  to  Invoke  the  regulation  at 
all.  They  pointed  out  that  few  banks  had  left  the  voluntary  par  clearance 
system  set  up  within  the  Reserve  membership  and  declared  that  so  long 
as  compulsion  is  not  Imperative,  they  would  oppose  the  use  of  the  order. 

In  these  circumstances,  it  appeared  uncertain  i\hon  action  by  the  Hoard 
could  be  expected,  some  of  its  officials  holding  that  further  tests  of  the 
voluntary  arrangement  should  be  Riven. 

The  Council  adjourned  Without  formal  consideration  of  the  Hoard's 
latest  problem — the  question  of  whother  limitation  should  be  established 
on  branch  banking.  It  was  assumed  that  the  body  decided  it  would 
wait  action  by  the  Supreme  Court  which  is  expected  to  interpret  the 
law   In  .1  case  arising  from  branch  banking  In  St.  Louis. 


Changes  in  Staff  of  Federal  Reserve  Bank  of 
New  York. 

The  Federal  Reserve  Bank  of  New  York  makes  the  fol- 
lowing announcement: 

W.  Randolph  Burgess,  formerly  Manager  of  the  Reports 
Department,  has  been  appointed  Assistant  Federal  Re- 
serve Agent.  Shepard  Morgan,  the  present  Assistant 
Federal  Reserve  Agent,  will  take  leave  of  absence  for  one 
year  from  Sept.  29  for  purposes  of  recreation  and  observa- 
tion abroad.  W.  H.  Dillistin,  Manager  of  the  Bank  Ex- 
aminations Department,  has 
Federal  Reserve  Agent.  He 
of  the  Bank  Examinations' 
Roberts  has  been  appointed 
Department. 


been    appointed    Assistant 

will    continue    as    Manager 

Department.     George     B. 

Manager    of    the_  Reports' 


Premier  Mussolini  Defends  Corfu  Seizure  in   Reply  to 

Critics. 

Reiterating  his  criticism  of  the  League  off-Nations  for  its 
inability  to  facilitate  the  solution  of  difficulties  between 
States,  Premier  Mussolini  of  Italy  in  an  interviewlwith  the 
Associated  Press  in  Rome  on  Sept.  7  saidjhe  wasjpainfully 
impressed  by  some  of  the  American  newspaper  criticism  of 
Italy's  denial  of  the  competency  of  the  League  to  deal  with 
Greco-Italian  difficulties,  as  it  was  America,  he  said,  which 
had  first  detected  defects  in  the  League's  organism.  The 
Italian  Premier  was  quoted  at  length  by  theJAssociated  Press, 
which  had  the  following  to  say: 

Signor  Mussolini  was  seen  at  his  headquarters  in  the  historic  Palazzo 
Chigi,  the  former  residence  of  the  Austrian  Embassy,  but  now  the  site  of  the 
Italian  Foreign  Office.  The  anteroom  leading  to  the  Premier's  study  was 
crowded  with  Senators,  Deputies,  Generals  and  high  officers  of  the  Pascisti, 
these  last  in  their  black  shirts  and  quaint  uniforms. 

in  the  lobby  of  Mussolini's  study  the  correspondent  noted  a  marble- 
topped  table  on  which  were  fencing  masks  and  a  case  of  duelling  pistols. 
On  the  centre  table  wTas  a  bas-relief  of  some  of  the  heroes  of  ancient  Rome. 
Further  along  were  two  busts,  one  of  Mussolini  himself,  the  other  of  the 
late  Premier  Crispi. 

In  the  Premier's  workroom,  the  head  of  the  Italian  Government  was 
found  absorbed  in  a  mountain  of  papers,  telegrams  and  letters  piled  on  his 
large,  plain  office  desk.     Raising  his  powerful  face,  lit  with  piercing,  burn- 
ing eyes,  the  Premier  said  first  of  all  that  unjust  criticism  in  American  news-, 
papers  had  surprised  him. 

Says  We  First  Noted  League's  Dejects. 
"Indeed,"  he  said,  "the  attempt  made  to  refuse  a  great  Power  like  Italy 
the  right  to  defend  her  own  honor  was  a  tangible  demonstration  of  the  dan- 
gers Americans  were  the  first  to  detect  in  this  organism,  which,  far  from 
facilitating  a  solution  of  such  controversies  between  States,  renders  them 
more  difficult  and  more  dangerous." 

He  said  Italy  was  firmly  convinced  of  the  correctness  of  her  position,  and 
she  asked  "nothing  better  than  that  Greece  accept  as  soon  as  possible  her 
demands  for  reparation,  thus  ending  the  present  situation. 

"American  public  opinion,"  he  continued,  "is  so  sensitive  to  all  human- 
itarian questions  affecting  the  peaceful  intercourse  of  civilized  countries, 
that  it  cannot  fail  to  be  struck  by  the  gravity  of  the  crime  committed  in 
Greece  by  the  massacre  of  the  Italian  delegation." 

Counts  on  American  Fair?iess. 

The  Premier  said  he  perfectly  understood  that  political  feelings  on  such 
occasions  were  "so  contradictory  and  deceiving  that  even  such  serene  public 
opinion  as  America's,  bound  as  it  is  by  a  real  and  deep  sympathy  toward 
Italy,  may  be  disturbed." 

"However,"  he  went  on  to  say,  "as  I  know  the  spirit  of  fairness  in  the 
American  people,  I  am  certain  that  the  negligible  misunderstandings  which 
have  arisen  among  the  American  public  regarding  the  Italian  action  will  be 
promptly  dissipated.  American  public  opinion  will  recognize  not  only 
Italy's  rights,  but  the  perfect  correctness  of  my  action  in  defending  them." 

"The  people  of  the  United  States  must  realize"  the  Premier  said,  "that 
the  country  on  whose  territory  this  crime  was  committed  cannot  but  be 
considered  morally,  materially  and  politically  responsible,  not  only  because 
this  is  a  principle  of  international  law  universally  accepted,  but  because 
everybody  knows  of  former  political  crimes  that  have  occurred  in  Greece. 
one  of  the  worst  of  them  staining  the  present  Greek  Government. 

"Besides,  the  action  of  the  characteristic  Greek  bands  that  have  Worked 
particularly  on  the  Greco-Albanian  frontier  is  well  known.  It  is  also  uni- 
versally known  that  they  were  notoriously  encouraged  by  the  Greek  Gov- 
irmnent.  Athens  several  times  has  been  warned  of  the  dangers  coming 
from  not  checking,  if  not  helping,  the  action  of  these  bands. 


"In  the nd i I  ion-,  I  In-  i -e^pnnsdiility  of  Mm  Crook  (Jnvurnmcnt  is  much 

graver  than  that  of  any  Government  on  whose  torritory  political  crimc- 

have  been   commit  led  ." 

Rising  from  bis  chair.  Premier  Mussolini  continued  forcefully 

"For  what  can  America  reproach  the  Italian  Oorernment  '     Kaj  othsi 

self-respecting  Covernmenl  in  similar  circum -.Lances  would  have  done — 
indeed,  has  done  likewise,  as  proved  by  the  numerous  oxampliss  in  the  his- 
tory of  France,  England,  and  America  herself. 

"Indeed,  the  Italian  Covernmenl  lias  emphasized  that  Uie  action  of  the 
Conference  of  Ambassadors  whereby  the  mLssion  headed  by  Coneral 
Tellini  was  entrusted  with  the  delimitation  of  the  Crc*-o-Albanlun  frontier] 
might  run  parallel  to  Italy's  action. 

"The  reparations  asked  from  Greece  d<i  not  exceed  the  claims  which  are 

usual  in  similar  eases,  so  that  in  no  country  of  the  whole  world  ran  tiny  he 

considered  excessive." 

Defends  Italian  AdUm  at  Corfu. 

Turning  to  the  Corfu  question,    Mussolini  continue. 

"When  we  decided  upon  the  occupation  of  Corfu  ire  made  out  objects  very 
clear.  The  Italian  Government  proclaimed  that  tho  occupation  was 
merely  a  pledge  that  excluded  any  danger  of  war  It  rejected  tho  Idea  of 
a  permanent  occupation,  wishing  to  tranquilizo  the  world's  public  opinion. 

"Many  examples  exist  in  history  of  such  occupations,  and  scholars  in 
international  law  agree  in  acknowledging  the  legitimacy  of  such  measures, 
excluding  that  they  can  be  considered  as  acts  of  war.  Unfortunately, 
although  desiring  to  make  an  entirely  pacific  occupation,  we  have  to  regret 
the  death  of  innocent  victims,  interested  persons  havo  hastened  too 
quickly  to  take  advantage  of  these  sad  Circumstances,  endeavoring  to  use 
them  in  order  to  distract  attention  from  tho  Groek  crime. 

"The  results  of  an  inquiry  on  the  spot,  tho  truth  of  which  is  acknowledged 
by  local  British  officials,  quickly  gave  them  the  lie.  The  responsibility 
of  the  Groek  authorities  for  this  painful  occurrence  is  obvious,  as  they 
neglected  to  remove  the  refugees  from  Corfu's  only  military  building  at 
which  a  few  shots  were  fired  by  the  Italian  warships. 

"Having  failed  in  this  attempt  to  distract  public  opinion  from  the  prin- 
cipal point  of  tho  controversy,  they  next  tried  another  means  of  throwing 
the  world  off  tho  scent,  namely,  an  appeal  to  tho  League  of  Nations." 

The  whole  Italian  people  without  party  distinction,  the  Premier  proudly 
asserted,  had  approved  the  Government's  action  and  "is  witti  us  to  a  man 
because  it  understands  that  our  attitude  is  the  only  possible  one." 

In  concluding  the  interview,  Mussolini  asserted  that  American  public 
opinion  would  understand  his  "firm  determination  not  do  tolerate  any  out- 
rage to  that  Italian  nation  which  asks  nothing  but  the  respect  to  which  she 
is  entitled  by  the  position  she  has  attained  in  the  civilized  world  through 
many  sacrifices  and  many  centuries  of  glorious  history." 

"The  Conference  of  Ambassadors  can  reach  one  of  three 
conclusions,"  said  Premier  Mussolini  in  discussing  with  the 
Paris  "Matin's"  foreign  editor  the  negotiations  for  a  settle- 
ment of  the  Greco-Italian  impasse.     These,  he  said,  were: 

"First"  it  may  decide  that  the  culprits  were  Albanians  and  not  Greeks. 
That  is  a  pure  hypothesis  and  very  unlikely,  since  General  Tellini  is  generally 
considered  to  have  favored  the  Albanians,  but  I  mention  it  so  as  to  exclude 
no  possibility,  however  absurd.  In  that  case  certain  parts  of  my  ultimatum 
can  be  modified  and  Greece  held  responsible  in  a  less  degree,  which  the 
Conference  can  exactly  estimatr. 

"The  second  conclusion  is  that  Greeks  did  commit  the  murders.  If 
such  is  the  decision  there  can  be  no  doubt  that  the  Conference  would  be 
entirely  in  agreement  with  my  demands. 

"The  third  possible  conclusion  is  that  not  only  Greeks  but  Greek  officials 
were  responsible." 

In«that  event,  the  Premier  said,  he  supposed  his  demands  "would  be  in- 
creased and  completed  by  supplementary  penahies. 

"That  is  why,"  he  continued,  "Italy  thinks  the  whole  investigation  can 
only  be  made  by  the  great  Powers,  conscious  of  their  duties  and  acting  in  the 
full  light  of  day,  and  not  in  interminable,  inconclusive  discussions." 

Rapping  out  each  word  sharply,  Mussolini  then  asserted: 

"Nothing  will  make  me  recede  from  my  position  or  accept  a  compromise 
at  the  expense  of  the  nation's  honor.  We  will  not  admit  that  the  offense 
to  Italy  by  the  crime  committed  against  our  officers  can  be  discussed  and 
judged  by  the  Assembly  at  Geneva.  And  allow  me  to  say  that  I  believe 
you  would  do  the  same  in  our  place" 


Signing    of    Conventions    Between    United    States    and 
Mexico   for   Adjustment   of   Claims. 

Two  conventions  between  the  United  States  and  Mexico 
were  signed  on  Sept.  8 — one  being  signed  in  Mexico  City 
and  the  other  at  the  State  Department  in  Washington  by 
plenipotentiaries  of  the  two  Governments.  These  conven- 
tions create  a  General  Claims  Commission  and  a  Special 
Claims  Commission,  the  latter  to  have  jurisdiction  exclusive- 
ly over  American  claims  against  Mexico  arising  from  revolu- 
tions in  Mexico,  while  the  General  Claims  Commission  is  to 
have  jurisdiction  over  all  other  claims  of  Americans  against 
Mexico  and  of  Mexicans  against  the  United  States.  Secre- 
tary of  State  Hughes,  John  Barton  Payne  and  Charles  Bee- 
cher  Warren  signed  the  General  Claims  Convention  in 
Washington  on  behalf  of  the  United  States  Government,  and 
Manuel  Tellez,  Charge  d'Affaires  of  Mexico  in  Washington, 
signed  on  behalf  of  the  Mexican  Government.  In  Mexico 
City  the  Special  Claims  Convention  pact  was  signed  by 
George  T.  Summerlin,  Charge  of  the  American  Embassy, 
and  the  Mexican  Foreign  Minister  acting  for  President 
Obregon.  The  conventions  were  negotiated  by  Mr.  Warren 
and  Judge  Payne  and  Mexican  delegates  during  the  pre- 
recognition  conferences  in  the  Mexican  capital.  The  agree- 
ment for  the  resumption  of  diplomatic  relations  between  the 
United  States  and  Mexico,  resulting  from  these  conferences, 
was  referred  to  in  our  issue  of  Sept.  1,  page  951.  It  is  stated 
that  the  conventions  just  signed,  when  ratified  by  the 
United  States  Senate  and  the  Mexican  Congress,  will  lead  to 
the  payment  of  claims  aggregating  millions  of  dollars  for 
damages  sustained  in  the  last  half-century.     A  statement 
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regarding  the  signing  of  the  conventions  was  isonod  as  follows 
by  8  ry  Hughes  on  Sept.  - 

amoral  Claims  Convention  between  the  United  States  and  Mexico 
for  the  settlement  of  all  claims  by  the  citizens  of  each  country  against  the 
other  arising  since  the  signing  on  July  4  186S.  of  the  claims  convention 
entered  into  between  the  two  countries  not  including  claims  which  are 
embraced  within  the  terms  of  a  Special  Claims  Convention  relating  to 
losses  through  revolutionary  acts!  was  signed  at  Washington  at  1  o'clock 
to-day. 

The  Secretary  of  State  and  I  'harles  Beecher  Warren  and  John 

Barton  Payne  signed  on  behalf  of  the  United  States  and  Senor  Manuel  C. 
Telle*.  Charge  de  Affaires  of  Mexico  in  Washington,  on  behalf  of  Mexico. 

These  two  conventions  were  negotiated  by  the  American-Mexican 
Commission,  which  convened  in  Mexico  City  on  May  14  1923.  and  term- 
inated its  session  on  Auc.  1.5  1923.  and  are  subject  to  ratification  in  accord- 
ance with  the  respective  Constitutions  of  the  United  States  and  Mexico. 

The  General  Claims  Commission  and  the  Special  Claims  Commission 
which  are  to  be  created  under  the  terms  of  these  conventions  are  to  be 
composed  of  three  members  each,  one  to  be  appointed  by  the  President  of 
the  Unit.      -  one  by  the  President  of  Mexico,  and  the  third  by  mutual 

agreement  between  the  two  Governments,  or.  in  case  of  failure  to  atrree. 
by  the  President  of  the  Permanent  Administrative  Council  of  the  Permanent 
Court  of  Arbitration  at  The  Hague. 

The  Special  Claims  Commission  is  to  meet  at  Mexico  City  and  the 
General  Claims  Commission  at  Washington  within  six  months  after  the 
exchange  of  ratifications  of  the  respective  conventions,  and  the  commissions 
have  the  power  to  fix  the  time  and  place  of  their  subsequent  meetii- 

The  conventions  provide  for  the  appointment  by  each  Government  of  the 
necessary  agents  and  counsel  to  present  arguments  in  favor  of  or  against 
any  claim,  and  the  decision  of  the  majority  of  the  members  of  the  Commis- 
sion is  to  be  the  decision  of  the  Commission. 

Both  conventions  provide  that  no  claim  shall  be  disallowed  or  rejected 
by  the  application  of  the  general  principle  of  international  law.  that  the 
legal  remedies  mast  be  exhausted  as  a  condition  precedent  to  the  validity 
of  allowance  of  any  claim. 

The  General  Claims  Commission  has  jurisdiction  over  all  claims  of  the 
citizens  of  either  country  against  the  other  for  losses  or  damages  suffered 
by  persons  or  by  their  properties,  whether  such  citizens  are  corporations, 
companies,  associations,  partnerships  or  individuals,  as  well  as  over  claims 
by  citizens  of  either  country  growing  out  of  losses  or  damages  suffered 
by  any  corporation,  company,  association  or  partnership  in  which  such 
citizens  have  or  have  had  an  interest,  provided  an  allotment  to  the  claimant 
of  his  proportion  of  the  loss  or  damage  is  presented  to  the  Commission 
and  all  claims  for  losses  or  damages  originating  from  acts  of  officials  or 
others  acting  for  either  Government  and  resulting  in  injustice. 

Claims  are  to  be  filed  with  the  General  Claims  Commission  within  one 
year  from  the  date  of  its  first  meeting  unless  satisfactory  reasons  for  delay 
are  presented,  in  which  case  the  period  may  be  extended  not  to  exceed 
six  months.  All  claims  filed  are  to  be  decided  within  three  years  from 
the  date  of  the  first  meeting  of  the  Commission. 

However,  if  a  claim  cannot  be  decided  within  this  period,  the  two  Govern- 
ments will  extend  the  time  for  deciding  such  claims  for  such  a  period  as 
may  be  necessary  for  this  purpose.  Claims  for  losses  or  damages  accruing 
after  the  signing  of  the  convention  may  be  filed  by  either  Government 
at  any  time  during  the  period  fixed  for  the  duration  of  the  Commission. 

It  is  provided  that  the  General  Claims  Commission  may  decide  that 
international  law.  justice  and  equity  require  that  a  property  right  be 
restored  to  the  claimant  in  addition  to  the  amount  awarded  in  any  such 
case  for  all  loss  or  damage  sustained  prior  to  the  restitution. 

However,  the  Government  affected  by  such  decision  may  elect  to  pay 
the  value  of  the  property  or  right  as  determined  by  the  Commission  rather 
than  to  restore  the  property  or  right  to  the  claimant,  and  if  so.  it  shall 
file  notice  thereof  with  the  Commission  within  thirty  days  after  the  de- 
cision and  shall  immediately  pay  the  amount  fixed  as  the  value  of  the 
property  or  right.  If  it  fails  so  to  pay  this  amount,  the  property  or  right 
is  to  be  restored  immediately. 

The  Special  Claims  Convention  for  the  settlement  of  all  claims  arising 
from  losses  or  damages  suffered  by  American  citizens  through  revolutionary 
acts  accompanying  the  disturbed  conditions  in  Mexico  within  the  period 
from  Nov.  20  1920  to  May  31  1920  inclusive  is  to  be  signed  in  Mexico  City. 

Special  Claims  Commission. 

The  HpftrUU  'l.iims  Commission  created  by  this  convention  is  charged 
with  examining  and  deciding  all  claims  which  resulted  from  any  act  by 
the  following  Mexican  ft ( 

(1)  By  forces  of  a  Government  de  jure  or  de  facto. 

(2)  By  revolutionary  forces  as  a  result  of  the  triumph  of  whose  cause 
•rnments  de  facto  and  de  jure  have  been  established,  or  by  revolu- 
tionary forces  OBfKMed  to  them. 

(3)  By  forces  arising  from   the  disjunction  of  the  forces  mentioned  in 

(2)  up  to  the  time  when   the  QuvauiUUDt   de  jure  establishid   itself 
result  of  a  particular  revolution. 

(4)  By  Federal  forn-s  that  wen-  disbanded,  and  (5)  by  mutinies  i,r 
mobs,  or  insurrectionary   foreei  other   thao   ti  -rid   to  under 

(3)  and  H)  above,  or  by  bandlta ,  provided  in  any  oaat  it  be  established 

that  the  appropriate  authorities  omitted  to  take  reasonable  ine.iMircs  to 
suppress  insurrectionists,  mobs  or  bandits,  or  treated  them  with  lenity 
or  w.Te  in  fault  in  other  particulars. 

<\  I    for    the    roiiMd'ration    of   the    Special    Claims   Com- 

mission are  to  lie  filed  within  two  years  from  the  date  of  its  fir--*   meeting 

unh-ss  wUsfaftnrr  reasons  for  6>  in  which  case  the  period 

may  be  extended  not  to  •  month--. 

All   claims  fil«l   an-   to   be   dedded    within   five   years  from    the   da' 
the    |  ttSSJ    of    the    Commission.      The    total    amount    awarded    to 

claimants  is  to  be  paid  In  gold  coin  or  its  equivalent  by  the  Ifl  •  rn- 

ment  to  the  Qoi  •  rnmenl  of  the  (Tntfe  • 

Charge  d' Affaires  TeDes  also  i-  ment  expressing 

hi-  gratitude  a1  tl.  --ful  out  f  the  Mexico  City 

negotiations,  in  which  he  said: 

It  |s  with  SSBthni  lis  ..f  dean  and  sincere  gratification  that  I  have  had  the 
honor,  on  behalf  of  my  QovernOMnt,  to  sign  this  instrument,  which,  to- 
i  r  with  the  convention  that  Is  to  be  signed  to-day  at  Mexico  City,  bears 
proof  of  the  food  faith  of  my  Oovernment.  which  now.  as  always,  has  been 
r.ra.i  rnational  conduct   to  the  dictates  of  the  unstained 

principle  of  .-quity.  justice  and  International  law. 

fl'nr  thh  happy  event  we  are.  on  o  ,ually  grateful  to  His  Kxcel- 

Vour  Kxrellency  Ml  ry.  without  whose 

•id  devotion  to  duty  it  could  not  have  come,  and  to  the  Honorable 
Mr.  Warren  ami  Mr.  Payne,  whose  tact,  skill  and  broad-mindedness  dis- 
played in  their  labors  during  the  recent  conferences  at  Ml  BOO  '  Sty  cannot 
but  be  by  all  acknowledged  and  highly  praispd.  May  I  not  also  express 
a  sincere  and  respectful  tribute  to  the  great  and  noble  spirit  of  the  late 
President  Harding. 


To-day  a  new  era  is  opening  in  the  relationship  of  our  two  countries 
which  cannot  but  bring  the  welcome  fruit  of  good  will  and  sincere  amity 
ana  co-operation  between  them  as  it  has  found  a  solid  foundation  in  a  mutual 
understanding  and  reciprocal  confidence.  To  attain  this  aim  will  be  my 
endeavor  in  the  fulfillment  of  the  temporary  duties  with  which  I  have  been 
entrusted  by  my  Government,  and  if.  having  the  confidence  of  Your  Ex- 
cellency and  his  Government,  I  come  to  accomplish  something  in  this  en- 
deavor, I  shall  indeed  be  happy. 

The  following  letters  addressed  by  President  Coolidi: 
Messr-     Warren  and  Payne  expressing  appreciation  of  the 
successful  conclusion   of  the   negotiations   were   also   made 
public  at   the  same  time: 

THE  WHITE   HOUSE. 

Washington.    August   27    1923. 
My  dear  Sir.  TTarmi.- 

It  is  with  the  utmost  satisfaction  that  I  am  taking  this  early  occasion 
to  express  to  you  my  great  appreciation  of  the  work  performed  by  your- 
self and  your  colleague.  Judge  Payne,  in  conducting  and  successfully  con- 
summating the  negotiations  with  Mexico. 

The  accomplishment  of  this  fine  piece  of  work,  looking  to  the  guarantee 
of  peace  and  stabilization  of  economic  and  political  relations  through- 
out this  continent,  is  a  notable  achievement  at  this  time.  It  is  more 
than  a  settlement  of  a  long-standing,  complex  and  difficult  series  of  dif- 
ferences between  the  Republic  of  Mexico  and  our  own  country-.  It  is  a 
demonstration  that  patience,  good-will  and  the  purpose  of  peace  can  < 
come  the  most  discouraging  obstacles  between  nations  which  sincerely  wish 
amicable  and  mutually  helpful  relations. 

Because  it  is  all  these,  it  is  a  fine  thing  to  have  had  such  a  part  as  your 
own  in  making  it  possible  at  this  time  in  a  distraught  world.  To  your  skill 
as  negotiator  and  wisdom  as  a  man  of  affairs  is  due  largely  the  credit  for  the 
result  which  we  are  all  sure  will  be  of  great  benefit  to  both  countries. 

I  have  all  confidence  that  it  will  mark  an  important  step  in  the  progress 
of  Mexico,  and  this  assurance  is  among  the  reasons  for  my  satisfaction  in 
the  accomplishment,  and  for  these  congratulations  to  yourself. 

Most  sincerely  yours. 

CALVIN  COOLIDGE. 

Hon.  Charles  B.  Warren. 
The  State  Department. 


THE   WHITE  HOUSE. 

Washington.  August  27   1923. 
My  dear  Judge  Payne: 

I  wish  you  to  know  my  pleasure  in  learning  of  the  success  which  has 
finally  crowned  the  efforts  of  Mr.  Warren  and  yourself  in  the  negotiations 
to  settle  the  differences  between  the  Governments  of  the  United  States  and 
our  sister  Republic  of  Mexico. 

These  differences  for  several  years  constituted  a  menace  to  the  peace  and 
welfare  of  both  countries,  and  seemed  at  times  to  defy  all  efforts  at  adjust- 
ment. We  are  now  able  to  congratulate  on  another  demonstration  that 
among  people  and  Governments  with  whom  mutual  confidence  and  the  sin- 
cere desire  for  good  relationship  are  the  ruling  forces  there  is  almost  always 
a  way  to  peace. 

It  must  be  an  occasion  of  special  satisfaction  to  you.  as  Chairman  of  the 
American  National  Red  Cross  and  therefore  head  of  the  greatest  charity 
in  the  world,  to  have  had  participation  in  such  a  splendid  humanitarian 
accomplishment.  Its  usefulness  to  the  cause  of  peace  in  our  continent,  its 
example  to  the  world  and  its  set  vices  to  the  immediate  material  interests  of 
both  countries  make  it  truly  notable  and  entitle  you  to  the  gratitude  of 
your  countrymen  and  to  the  personal  felicitations  which  I  am  pleased  to 
extend. 

Most  sincerely  yours. 

CALVIN*  COOLIDGE. 
Hon.  John  Barton  Payne. 
The  State  Department, 
Washington,  D.  C. 


Martial  Law  in  the  State  of  Oklahoma  to  Curb  Ku  Klux 

Klan — Lower     House    of     Legislature    to     Convene 

Independently  and   Consider  Charges  Against 

Governor  of  Supplanting   Constitutional 

Government. 

One  of  the  most  extraordinary  steps  in  the  history  of  suite 
Government  in  the  United  state-  w;1s  taken  on  Sept.  l.->  when 
martial  law  for  the  entire  Stare  of  Oklahoma  was  proclaimed 
effective  at  midnlghl  by  Governor  J.  0.  Walton,  for  the  pur- 
pose, aa  claimed,  of  suppressing  the  activities  of  the  Ku  Klux 
Klan.  the  members  of  whicb  are  charged  as  being  engaged 
in  moi.  violence.  Including  flogginge  ling  <>f  the 

proclamation,  without  the  advice  or  sanction  of  the  State 
[Suture  aroused  great  hostility  on  the  pan  of  the  latter 
and  on  Sept  20  a  call  for  an  extraordinary   — ■  —  I •  ■  1 1  of  the 

Lower  How  naider  a  series  of  charges  that  ("overnor 

Walton  has  taken  'into  himself  the  powers  of  a  despot  and 
has  supplanted  constitutional  government  with  a  dictator- 
ship, w.  .1.  The  call,  made  public  hy  W.  D.  licfi 
representative  from  Stephens  County,  hore  the  names  of  40 
House  members,  With  the  promise  that  during  the  day  the 
list  would  grow  to  54,  constituting  a  majority  of  the  House. 

Later  advices  report  that  the  number  lias  since  Increased  to 

\"oon  of  next  Wednesday  i  Sept.  I'd  i  is  the  hour  fixed  for 

the  assembling  of  the  lawmakers,     Governor  Walton  has 

ed  that  he  would  cause  the  arrest  of  members  of  the 

delators  should  they  meet  without  his  sanction,  but  the 
general  impression  seems  to  he  that  he  will  no!  resort  to  any 
su<h  desperate  expedients  A  statement  issued  by  the  Exec- 
utive on  Be]  Id  : 

The  Invisible  Empir*  threatens  the  sovereignty  of  the  State  and  is  the 
enemy  of  '<lahoma.     Its  flag,  .1  iiery  cross,  now  high  aloft  in 

ni.iny  public  places,  evinces  its  encroachment  upon  the  civil  Government  of 
this  Stat*.     The  cross  is  an  emblem  of  peace,  of  amity  and  order,  and  sacred 
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to  history  ;  but  the  fierj  cross  li  the  pagan  emblem  oi  fear,  hatred  and  rebel- 
lion. 

lence  procured  by  military  courts  of  Inquiry  proved  thai  th<>  Klan  u 
responsible  (or  beating  and  mutilating  hundreds  oi  persons  in  the  State,     it 
I,,,  the  civil  Government  oi  Tulsa  and  el  ewhere  under  its  control.     B< 
of  the  oriranizat ion's  power,  I  know  of  no  way— there  Is  no  way — to  stop  this 
outlawry  ami  terror  except  by  On'  military. 

Galling  tiif  full  rones  .if  ih.'  nearly  6,000  troops  in  the 
National  Guard  to  ins  command,  the  Governor  on  Sept.  15  in 
Issuing  his  proclamation  took  a  now  step  in  His  spectacular 
fight  agalnsl  the  Ku  Klnx  Ulan  by  declaring  thai  any  per- 
sons who  aided  i ho  organization  in  carrying  out  its  "pur- 
poses" were  enemies  of  the  sovereign  State  of  Oklahoma  and 
should  bo  dealt  with  by  the  military  forces.  The  Governor 
declared  that  because  of  the  existence  of  a  "self-styled  In- 
visible Empire,"  a  state  of  insurrection  and  rebellion  was  in 
effect  against  the  Constitution  and  authorities  of  Oklahoma, 
and  that  a  general  state  of  "public  alarm  and  fear  and  jeop- 
ardy of  life,  peace  and  personal  safety"  bad  resulted.  Ac- 
tivities of  the  Elan  organization,  while  centred  in  Oklahoma 
City,  extend  to  every  county  in  the  State,  the  Governor 
charged.  The  proclamation  ordered  absolute  martial  law  in 
Olkahoma  County  (Oklahoma  City)  and  Creek  County,  the 
latter  adjoining  Tulsa  County,  where  military  rule  has  been 
in  effect  since  Aug.  14.  Troops  are  being  placed  at  points  in 
the  State  where  they  are  needed,  the  proclamation  said,  the 
distribution  being  left  to  the  discretion  of  the  Governor  and 
Adjutant-General.  The  proclamation  of  Governor  J.  C.  Wal- 
ton, placing  the  entire  State  of  Oklahoma  under  martial  law, 
was  as  follows: 

1.  That  a  state  of  insurrection  and  rebellion  against  the  laws  and  Constitu- 
iton  and  the  constituted  authorities  of  the  State  of  Oklahoma  does  exist 
within  and  throughout  the  State  of  Oklahoma. 

2.  That  a  general  status  of  public  alarm  and  fear  and  jeopardy  of  life,  of 
peace  and  of  personal  safety  does  exist  among  its  citizens  throughout  the 
State  of  Oklahoma. 

3.  That  martial  law  be  and  the  same  hereby  is  proclaimed  within  and 
throughout  the  entire  State  of  Oklahoma,  each  and  every  county  and  city 
thereof,  and  the  military  forces  of  the  State  of  Oklahoma  are  hereby  ordered 
and  commanded  to  occupy  such  place  or  places  as  may  be  directed  and  com- 
manded by  the  Governor  or  the  Adjutant-General  of  this  State. 

4.  That  absolute  martial  law  be  and  the  same  hereby  is  ordered  and  pro- 
claimed in  the  city  of  Oklahoma  City  and  in  Oklahoma  County,  Oklahoma, 
and  in  Creek  County,  Oklahoma. 

5.  That  from  and  after  the  date  of  this  proclamation  each  and  every  person 
within  this  State  of  Oklahoma  to  aid  or  abet  the  said  lawless  organization, 
commonly  known  as'  the  Ku  Klux  Klan,  either  directly  or  indirectly,  or  give 
aid  or  comfort  to  the  same  in  the  carrying  out  and  execution  of  the  purposes 
of  the  Ku  Klux  Klan,  shall  now  be  deemed  to  be  enemies  of  the  sovereign 
State  of  Oklahoma,  and  shall  be  dealt  with  by  the  military  forces  of  this 
State. 

This  proclamation  shall  be  enforced  and  in  effect  from  and  after  12 
o'clock  midnight  of  Sept.  15  1923. 

The  cities  of  Tulsa  and  Muskogee,  members  of  the  Legis- 
lature and  the  press  of  the  State  have  openly  defied  Gover- 
nor Walton.  Typical  of  the  defiance  of  the  press  which  is 
threatened  with  a  military  censorship  by  the  Governor  unless 
it  "ceases  its  campaign  to  hinder  his  efforts  to  suppress  mob 
law  in  Oklahoma,"  was  an  editorial  that  was  carried  on  the 
first  page  of  an  Oklahoma  City  newspaper  on  Sept.  15.  The 
editorial  said  in  part : 

Oklahoma  is  suffering  from  two  distinct  menaces.  Each  menace  threatens 
the  right  that  make  a  people  free.  One  menace  is  the  Ku  Klux  Klan,  the 
other  is  the  usurpation  of  unconstitutional  power  by  J.  C.  Walton. 

Both  are  seeking  to  be  super-Governments.  Each  is  beyond  the  law.  The 
two  are  opposed  to  each  other  and  yet  in  their  basic  elements  they  are  inti- 
mately akin. 

When  the  Klan  began  to  invade  the  homes  of  those  who  were  tarred  and 
feathered  and  flogged,  administering  punishment  without  the  authority  of 
the  law,  it  struck  a  blow  at  the  very  cornerstone  of  human  liberty. 

When  J.  C.  Walton  set  aside  the  writ  of  habeas  corpus  in  the  face  of  the 
expressed  unqualified  constitutional  provision  against  the  doing  of  that  very 
thing,  and  when  he  put  a  censor  in  the  office  of  the  Tulsa  "Tribune,"  sup- 
pressing the  right  of  free  speech  and  a  free  press,  he  struck  twin  blows 
against  that  same  cornerstone. 

The  creed  of  the  Klan  is  the  creed  of  the  mob.  The  creed  of  Walton  is  the 
creed  of  a  dictator,  creed  of  "I'm  the  State,"  a  creed  that  was  Caesar's, 
Alexander's,  Napoleon's  and  the  Hohenzollerns'. 

The  people  of  Oklahoma  are  law  abiding.  They  want  neither  Klan  nor 
King. 

Only  newspapers  that  by  editorials  and  news  stories  incite 
"masked  marauders  to  insurrection  against  constituted  au- 
thority," will  be  subject  to  censorship,  Governor  Walton 
said  on  Sept.  15  in  a  telegram  to  the  Baltimore  "Evening 
Sun."  The  Executive's  message  was  in  reply  to  a  telegram 
from  Hamilton  Owens,  editor  of  the  newspaper.  "The 
'Evening  Sun'  has  from  time  to  time  praised  your  efforts  to 
rid  Oklahoma  of  masked  marauders,'  said  Mr.  Owens's  tele- 
gram. "We  have,  however,  been  somewhat  disturbed  at  the 
imposition  of  a  censorship  upon  the  Tulsa  Tribune.'  Could 
you  wire  us  a  statement  on  your  view  of  the  necessity  for 
this  action?"    The  Governor's  response  follows: 

In  reply  to  your  telegram,  will  say  that  the  fight  in  this  State  is  between 
the  State  of  Oklahoma,  a  sovereign  State  of  the  American  Republic,  and  the 
Invisible  Empire,  which  is  seeking  to  gain  control  and  rule. 

There  will  be  no  censorship  of  the  press  in  this  State,  except  in  cases  where 


newspapers  by  editorials  and  through  newspapei  ire  in  fact.  in. 

masked  marauders  to  In  urrection  against  constituted  authority. 

The  invisible  Empire  of  this  State  has  gained  control  ol  Pro  ecuting  At  tor- 
neys,  Sheriffs  and  oi  lurles  In  i  through  Clan  Jurj  Commissions, 

■  it  i:   i  -  Impoi  Ible  in    uch  count  li  u  t  ,  (oi  i 

be  protected  and  to  prosecute  masked  marauders. 

I  am  being  threat  onally  and  attacked  In  the  courts  for  my  fight 

on  this  power  and  I  consider  the  verj   '  J  government,  per- 

sonal liberty  and  persona]  lafet)   I    at  i  i  as  Ohlei  Executive,  pro- 

pose to  invoke  every  power  of  the  State  to  proteel  Its  Gov- 

ernments cannot  exist,  in  this  State  n   the  same  tun.-. 

Governor  Walton  also  made  public  a  telegram  he  received 
from  W.  M.  Eunter,  former  Justice  of  the  Clvl]  Courl  of 

Appeals  of  Texas,  as  follows: 

stand  your  ground.  No  compromise  with  mobs.  The  good  law-abiding 
people  are  with  you.  Vou  h.i\<-  forced  the  Issue  whether  constitutional  gov- 
ernment or  anarchy  shall  prevail   in  Oklahon 

Everj  State  In  our  Union  is  interested.  Declare  martial  law  and  enforce  it 
with  bullet  and  bayonet.  The  jurisdiction  of  courts  does  not  extend  to  ques- 
tions  involving  the  State  or  national  existence,   but  the  law  of  revolution. 

Governor  Walton  replied: 

Thanks  for  your  words  of  commendation.     Let  us  all  stand  for  American 

ideals.     Let   US  all  how  before  the  genius  of  America. 

Military  censorship  established  over  the  Tulsa  "Tribune" 
was  lifted  late  al  night  on  Sept.  15  by  Governor  Walton.  He 
transmitted  in  person  over  the  long  distance  telephone  his 
order  to  National  Guard  officials  at  Tulsa  to  remove  the 
military  censor  from  the  office  of  the  "Tribune"  at  once. 
"I  uphold  absolutely  the  freedom  of  the  American  press  and 
the  right  to  free  speech,"  said  the  Governor.  "I  have  decided 
that  conditions  now  do  not  demand  military  interference 
with  the  newspaper." 

Military  power  is  supreme  in  Oklahoma,  Judge  A.  C. 
Hunt  ruled  on  Sept.  20  in  the  District  Court  at  Tulsa  in 
dismissing  petitions  for  habeas  corpus  filed  in  behalf  of  three 
men  held  by  the  military  officers  for  participation  in  Tulsa 
County  floggings.  Notice  of  exception  to  the  ruling  was 
filed  by  State  Senator  Wash  Hudson,  counsel  for  the  peti- 
tioners. The  issue  probably  will  go  to  the  Supreme  Court, 
it  is  said.  Adj.-Gen.  B.  H.  Markham,  the  State's  military 
commander  under  martial  law,  appeared  in  Judge  Hunt's 
court  in  answer  to  a  summons  from  a  civil  officer  but  he  was 
permitted  to  retain  custody  of  the  three  confessed  and 
sentenced  floggers — Grover  and  Ben  Sikes  and  Earl  Sack, 
in  whose  behalf  the  petitions  were  filed.  Judge  Hunt  said 
there  was  nothing  "illegal  or  unauthorized  in  the  action  of 
General  Markham  in  holding  the  men  for  testimony  before 
the  Wagoner  County  Grand  Jury  in  connection  with  the 
flogging  investigation  there."  Within  a  few  hours  of  the 
decision  word  was  received  from  Wagoner  County  that  seven 
men  against  whom  the  detained  trio  were  expected  to 
testify  had  been  indicted  by  the  Grand  Jury,  thus  opening 
the  way  for  the  release  of  the  convicted  men  to  the  civil 
authorities.  They  were  released  from  military  custody 
that  night.  The  Judge  prefaced  his  decision  by  a  lengthy 
explanation  of  his  views  regarding  the  right  of  the  civi 
courts  under  martial  law,  in  which  he  declared  that  "this 
Court  has  functioned  in  the  full  exercise  of  its  lawful  power 
since  the  Governor's  proclamation  and  will  recognize  no 
interference  by  the  military."  He  believed  the  State-wide 
martial  law  unjustified. 


Buying  Power  of  Wheat  Farmer  Not  Seriously  Impaired. 

Although  the  situation  among  the  wheat  farmers  is  dis- 
quieting, their  buying  power  is  not  seriously  impaired,  ac- 
cording to  Secretary-Treasurer  J.  H.  Tregoe,  of  the  National 
Association  of  Credit  Men,  who  discusses  the  "feverish  state 
of  mind"  of  the  agriculturists,  in  a  letter  to  the  thirty-odd 
thousand  commercial  credit  grantors  in  his  organization. 
"Very  much  is  being  said  these  days  about  wheat,"  he  de- 
clares. "To  do  this  situation  justice  we  must  recognize  that 
wheat  furnishes  less  than  6%  of  our  farm  products  and  can- 
not, therefore,  be  regarded  as  a  safe  barometer  of  agricul- 
tural conditions  as  a  whole."  Allowing  for  the  short  pro- 
duction and  price  of  the  wheat  crop,  this  observer  estimates 
that  our  farm  products  this  year  will  realize  probably  a  bil- 
lion more  than  in  1922.  "In  some  spots  the  situation  is  very 
discouraging,"  he  says.  "For  instance,  in  the  four  spring 
wheat  States — Minnesota,  North  Dakota,  South  Dakota  and 
Montana — the  crop  will  not  exceed  perhaps  50%  of  the  nor- 
mal, owing  to  unfavorable  climatic  conditions  and  to  the 
rust.  At  the  low  price,  the  fanners  of  these  State  producing 
but  one  crop  are  in  a  very  uncomfortable  situation,  and  will 
be  severely  restricted  in  paying  old  debts  and  buying  neces- 
sities. In  Oklahoma  and  a  portion  of  Kansas,  the  severe 
heat  hurt  the  crops  and  has  brought  distress  to  the  farmer. 
About  every  decade  this  section  is  visited  by  an  intense  heat 
— a  correspondent  writes  me  that  the  thermometer  on  his 
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108  degrees.*1     Mr.  Trego  continues  as  fol- 
lows : 

Present  conditions  lead  to  some  interesting  conclusions,  and  principally 
amine  them  ;r  large  urban  population  calls  for  the  raising 

of  a   (treat  deal  of  foodstuffs  and  a  great  deal  of  dairying.     The  farmer 
should  concentrate  primarily  on  supplying  the  home  markets.     In  food- 
have  had  in  recent  years  hut  little  surplus  to  export  and  the  pi 
;x-irtable  foodstuffs  are  usually  controlled  in  world  marl-. 

The  farm  is  a  business  enterprise  and  needs  business  management  for 
its  success.  The  cost  of  production  must  be  watched  with  the  same  care 
as  it  is  in  complex  mechanical  production. 

Through  the  agricultur  we  may  say  that  50^   of  the  farmers 

at  least  deserve  credit.     Those  who  have  refrained  from  indulgences  have 
striven  hard  to  liquidate  old  debts,  have  confined  their  buying  to  necess tt 

;ualificd  to  meet  present  emergencies  and  to  buy  more  largely  than  in 
the  past  year.  Farmers  who  have  speculated,  have  bought  automobiles 
and  accessories  without  thought  of  old  debts  or  their  abilities  to  contract 
new  ones,  are  in  distress  and  putting  up  the  loudest  complaints. 

very  thoughtful  miller  in  Oklahoma"  writes  Mr.  Tregoe:  "The 
farmer  of  the  West  has  had  too  much  credit.  He  raises  wheat  that  takes 
twenty  days  a  year,  and  the  remainder  of  the  year  sits  in  the  town  and  raises 
hell.  With  a  windmill  on  every  five  acres  and  right  hard  work,  with  red 
hogs  and  alfalfa,  with  cow  peas  behind  the  harvester  and  as  many  chickens 
as  will  eat  up  the  produce  of  twenty  acres,  the  farmer  will  be  the  richest 
man  in  this  country." 

The  banks  of  the  agricultural  districts  that  have  exercised  the  proper 
prudence  are  in  a  comfortable  situation  and  many  are  loaning  money  in 
New  York  City. 

"Reducing  costs  through  co-operative  harvesting  and  marketing  is  a 
point  where  the  farmers'  profits  may  be  promoted  and  not  through  any 
medium  whereby  his  indebtedness  may  be  increased."  Mr.  Tregoe  believes. 

"While  the  situation  is  disquieting,  yet  it  offers  an  incentive  for  some 
splendid  improvements  in  our  agricultural  methods,  and  on  the  whole  I 
do  not  believe  that  the  buying  power  of  the  farmer  is  severely  impaired." 

General  Obserra'ions. 
In  the  active  markets  a  survey  indicates  seasonal  decline  in  buying  and 
some  added  decline  owing  to  price  uncertainties. 

In  specialties  there  appears  to  be  a  normal  or  increasing  business. 
I-.  ■ome  staples  there  was  a  falling  off  in  July  and  August. 
"More  than  the  usual  customary  cancellations  are  not  observed  accept 
in  lines  where  declines  in  price  are  expected  or  in  sections  where  the  con- 
suming power  will  be  reduced. 

"The  level  of  wholesale  prices  showed  a  slight  decline  in  July.  and. 
according  to  Professor  Fisher's  computation,  they  stood  on  Aug.  17  at  153, 
an  increase  of  53  points  over  the  1913  base. 

'Collections  are  reported  as  normal  in  a  number  of  active  lines  I  i 
others  they  show  some  improvement,  while  in  the  smaller  number  a  falling 
off  was  reported. 

"Commercial  failures  are  not  beyond  the  normal  of  the  mid-summer 
season. 

"The  mounting  of  municipal  and  State  taxes  is  a  matter  of  considerable 
concern  because  it  indicates  that  there  has  not  been  the  economy  practiced 
which  ought  to  be  as  a  helpful  feature  in  our  recovery. 

"The  inability  to  make  proper  profit  because  of  the  exceedingly  hieh 
-  is  one  of  our  chief  deterrents,  but  the  present  flow  of  commodities, 
the  soundness  of  our  credit  position  and  general  confidence  in  the  new- 
Federal  Administration  should  keep  us  constructively  optimistic  and  in  a 
mood  to  handle  our  problems  with  intelligence  and  courage." 


Activity  on  the  New  York  Cotton  Exchange. 
s.i  great  has  been  the  demand  for  contracts  for  future 
delivery,  extending  until  next  July,  that  the  facilities  of  the 
New  York  Cotton  Exchange  have  been  taxed  to  the  Utmost 
Clerks  on  the  Exchange  have  been  working  nights  in  an 
effort  to  keep  the  books  up  to  date,  but  the  volume  of  busi- 
ness has  been  so  great  that  it  has  been  a  physics]  impossi- 
bility to  handle  it,  says  a  statement  issued  by  the  Exchange, 
which  then  continues  as  follows: 

Improved  business  conditions  on  one  hand  and  Washington  placing  the 
crop  estimate  this  year  at  only  10.750.000  bales  has  caused  what  amounts 
almost  to  a  stampede  among  cotton  users  both  here  and  abroad. 

<;  weeks  ago  cotton  for  October  delivery  sold  at  20'i  cent*  on  the  New 
York   Cotton    Kxchangc.   and  closed  to-tl  -•  ;  I      11     around   28  <• 

This  advance  is  equal  to  more  than  $35  a  bale  and  is  equivalent  to  an  in- 
creased return  to  the  cotton  planters  in  the  South  of  about  $400,000,000. 

\  --lump  In  the  dry  good--  tr.ide  i  few  months  ago  brought  fear  that  then- 
would  be  a  repetition  of  the  post-armistice  collapse  that  brought  deflation 
In  1920.  and  for  this  reason  the  mills  of  the  country  did  not  buy  cotton  dur- 
ing the  early  part  of  the  summer,  but  used  up  raw  material  on  hand  to  keep 
their  plants  operating  During  the  paal  f.  «  w.-ck-.  however,  the  largest 
■ales  of  print  cloth  in  Fall  Klwr  since  January  1021  have  been  reported. 

1  tton  is  being  picked  all  ovit  the  South  now.  but  it  Is  only  just  begin- 
ning to  come  on  the  market,  and  as  there  urr  about  throe  buyers  for  every 
seller  thus  early  In  the  Reason,  manufacturers  who  use  cotton  arc  endeavor- 
ing to  protect  themselves  through  the  purchase  of  contracts  which  will 
represent   actual  cotton  as  the  various   months   man- 


President    Coolidge   Appoints    Howard    M.    Gore 
Assistant  Secretary  of  Agriculture. 

Appointment  of  Howard  M.  Gi 

Agriculture  to  succeed  Charles  W.  Pugsley,  who  recently 
-ncd   i<  '    tht'   presidency  <>f   the   South    Dakota 

Agricultural  College,  was  made  on  Sept.  17  by  !' 
1  ooh'dge  upon  recommendation  of  B  y  Wall 

of  the  Packen  and  Stockyards  Act.  Mr. 
<;.,r<   l  .  in  charge  of  the  Division  of  1 

thi    Packers  and  Stockyards  Administration.      Mr.  Gon 
ruaintance  with  stockmen  and  fanners,  b 
-  torn  Bell  and  R  .  and  is  thoroughly  familiar 

ltural  conditions  in  thi  When  the  Amer- 

rm  Bureau  Federation  appointed  the  Corns 

-.f  marketing  li 


Mr.  Gore  v.  : .,•  of  thi  n      For  tl 

ding  his  connection  with  the  Packers  and  Stock- 
yards Administration  he  wi  -  Preadenl  of  the  West  Virginia 
H.n-ford  Bi  Association,  and  from  1912  to  1916 

President  of  the  Weel  Virginia  Livestock  Association.  A- 
a  recognition  of  his  services  in  the  livestock  industry  Mr. 
Gore  al  aade  a  life  membi  r  of  I  .national  Live- 

stock Exposition  several  yean  ago.     Mr.  Gore,  it  is  stated, 
ha-  r»  ndered  valuable  service  as  a  member  of  the  Pack 
and  Stockyards  Administration  force,  having  tx  • 
ful  in  harmonizing  difficulties  between  livestock  producers 
and   the  commission   merchants  in  tht    various  stockya: 
lit   was  one  of  the  arbitrators  in  the  n  i  en  the 

Government  and  a  number  of  livestock  associations  which 
terminated  recently  in  a  material  reduction  of  livestock  com- 
mission rates  at  four  of  the  principal  mark 


Universal    Cotton    Standard   Agreements   with    Foreign 

Cotton    Associations    Signed    by    Secretary    of 

Agriculture    Wallace. 

Agreements  to  establish  universal  standards  for  American 
cotton  and  rules  for  foreign  trade  in  cotton  under  the  Cotton 
Standards  Act.  with  six  foreign  cotton  associations,  have 
been  signed  by  Secretary  of  Agriculture  Wallace,  according 
to  an  announcement  issued  by  the  Department  on  Aug.  lv 
which  we  quote  further  as  follows: 

These  agreements  were  brought  frcm  Europe  on  Friday  by  Lloyd  S. 
Tenny.  Assistant  Chief.  Eureau  of  Agricultnral  Economic*,  who  secured  the 
signatures  of  the  foreign  associations.  The  agreement'  ..re  with  the  fol- 
lowing association.-:  Liverpool  Cotton  Association;  Manchester  Cotton 
Association;  Association  of  Cotton,  Havre:  Bremen  Cotton  Association- 
Barcelona  Cotton  Associations,  and  Rotterdam  Cotton  Associations.  The 
agreemtnts  with  the  Manchester  Spinners'  Association,  the  Milan  Cotton 
tion  and  the  Ghent  Cotton  'A sMxi.it ion  will  be  approved  later. 

Final  approval  of  these  contracts  marks  the  successful  completion  of  ne- 
gotiations begun  several  months  ago.  when  the  application  of  the  Cotton 
Standards  Act  to  foreign  trade  in  cotton  ■  -.ktn  up  by  the  United 

States  Department  of  Agriculture  with  members  of  the  American  cotton 
trade  and  representatives  of  the  leading  European  cotton  associations. 
After  several  conferences,  the  agreement  to  adopt  American  standards  as 
universal  standards,  with  a  few  minor  changes,  was  reached. 

Following  the  negotiations  with  the  foreign  cotton  representative*.  Mr. 
Lloyd  S.  Tenny  went  to  Europe  in  July  to  complete  the  detailed  arrange- 
ments, and  secure  the  signatures  of  the  European  cotton  associations. 

With  reference  to  the  successful  termination  of  this  important  interna- 
tional trade  arrangement.  Secretary  Wallace  stated:  '  Dr  H.  O.  Taylor. 
Chief  of  the  Bureau  of  Agricultural  Economics.  Mr.  Tenny  and  their  as- 
sociates have  handled  this  matter  in  a  way  altogether  commendable.  It 
was  a  delicate  situation  requiring  diplomacy  of  a  high  order,  and  it  might 
have  developed  into  a  very  unhappy  state  of  affairs.  The  matter  has  been 
concluded  in  a  way  that  seems  to  be  mast  satisfactory  both  to  our  own  cot- 
ton people  and  to  our  foreign  customers.  The  standing  of  American  cot- 
ton grades  has  been  firmly  established  and  our  business  relations  over  seas 
have  been  much  strengthened.  I  am  greatly  phased  ovtr  the  whole  mat- 
ter." 

References  to  conferences  looking  to  the  acceptance  of 
the  universal  standards  appeared  in  our  issues  of  June  16, 
page  2727;  July  7,  page  36;  July  14,  page  162,  and  July  21. 
page  278.  The  issuance  of  regulations  under  the  Cotton 
Standards  Act  was  noted  in  these  columns  July  2S,  page  401. 


Reconstruction  Measures  Under  Way  in  Japan  Tem- 
porary Housing  of  Refugees. 
The  progress  which  i-  being  made  in  tht  rehabilitation  of 
the  Japanese  cities  from  the  chaos  resulting  from  the  earth- 
quake and  subsequent  fire  of  Sept.  l.  is  indicated  in  advioea 
from  Tokio  on  Sept.  20  (Associated  Press  ,  uhich  stated 
that  all  refuges  from  the  earthquake  art  DOS  housed  in  tem- 
porary barracks  built  in  the  par.  -  With  n  gaffd  to  the  re- 
construction measures  already  under  way,  thi  Associated 
Press  cablegrams  (Tokio)  Sept.  16  stati 

The  white  collar  «  orkcrs  of  Japan  are  virtually  destitute  to-day.  but  from 

170.000  to  200.000  laborer-  «  ill  1m-  provided  with  work  immediately  to  build 

houses   and    bridges.    It    was   announced.      About    "tO.OOO   carpcrters   and 

tenn  from  all  parts  of  Japan  ar-  to  Tokio  to  help  in  the 

reconstruct  Ion . 

Premier  V.imamoin,  in  a  statement  to-day  amplifying  the  recent  imperial 
edict,  advised  life  insurance  con q  -houldtT  their  responsibilities  for 

thi-  future  benefit  of  their  business,  which  'depends  entirely  upon  popular 
confldenr- 

The  I*rcmler  laid  emphasis  on  the  necessity  of  capital  I  -ruction, 

pointing  nut  that  the  national  prosperity  was  dependent  on  it. 

On  thi  'inc  day   'Sept.   17'  it  ed  in  T'»kio 

■  .  I  it 
In  ■  Statement  addressed  to  the  whole  nation  Premier  Yamamoto  r< 
the  cat  i-trophc  which  d  COM  thousands  of  lives 

,iiid  raodered  millions  of  people  hiimeli  v-       He  congratulated  the  nation  on 
it-  pre- nee  of  mind  in  tin    f,r,    of  it-  jno-t  terrible  calamity  and  declares 
th.it.  although  there  « t  re  stum-  instance-  to  the  contrary,  peace  and  order 
rally  well  mar 
Xh  -< -s  the  deep  MM  of  gratitude  on  the  part  of  the 

ni   for   the  sympathy   and   practical   help 
umine  from  foreign  nm. 
Ti  pita!  will  be  ■  real 

■  —  of  th  Ml!  require  the  ef- 

:han  the 
formi  '■■''"- 


Sjbpt.  22  1923.] 


THE    CHRONrCT,E 


i:;i:i 


able  wisdom  of  the  country  In  the  form  <>f  ■  reconstruction  commission,  the 
members  of  which  will  have  the  rank  of  Cabinet  Ministers. 

The  commission  will  include  tlie  I'rix  y  Councillors,  political  lenders  and 
peers,  and  will-known  business  men  and  scholars.  Viscount  Takahashi. 
Viscount    Ivato  and   the    Presidents  Of  tlie   SehuU.ii   and    kensckai   parties 

have  consented  to  wive. 

It  is  understood  that  Baron  ljuin  Is  to  be  appointed  Minister  of  Foreign 
\n  ilrs      lie  served  as  Ambassador  to  Rome  from  1916  to  1920  and  was 

created  a  peer  in  recognition  of  his  work  as  one  of  the  Japanese  peace  envoys 
in  1918. 

Imperial  residences  have  been  assigned  to  the  embassies  and  legations 
whose  Quarters  were  burned  or  seriously  damaged. 

A  detailed  aooounl  of  the  catastrophe,  in  which  the  cities 
of  Tokio  and  Yokohama  were  the  principal  sufferers,  appeared 
in  our  issue  of  a  week  ago,  page  1  H>:5.  Regarding  the  havoc 
wrought  in  Yokohama,  advices  from  there  (Associated  Press) 
Sept .  19  had  the  following  to  say: 

so  thorough  was  the  destruction  of  Yokohama  in  the  great  earthquake 

and  fire  that  those  \  isit in"  the  ruins  of  the  city  scarcely  entertain  the  idea 
that  it  w  ill  be  rebuilt.  Only  about  five  buildings  remain  standing,  and  these 
are  in  such  a  condition  as  to  be  uninhabitable. 

The  rebuilding  of  Yokohama,  it  is  aSid,  depends  on  the  outcome  of  the 
scheme  for  turning  Tokio  into  a  great  seaport,  which  experts  declare  is 
possible  by  means  of  dredging  operations  to  open  a  channel  through  the 
upper  bay. 

The  i utensit  >  of  the  fire  here  was  so  great  that  the  steel  vaults  of  the  offices 
of  the  consulates  and  business  houses  remained  scorching  hot  for  ten  days. 
The  papers  in  the  safe  of  the  British  Consulate  were  ignited  when  it  was 
opened  at  the  end  of  that  time,  and  the  books  and  papers  of  the  Hong  Kong 
&  Shanghai  Bank,  wrhich  were  rescued  from  its  building  after  strenuous 
work,  were  destroyed  by  fire  on  the  pier  where  they  were  taken. 

Many  problems  are  expected  to  arise  in  consequence  of  the  destruction  or 
loss  of  securities  held  by  the  various  banks  and  also  through  the  loss  of  val- 
uable consignments  from  British  and  American  exporters,  insured  for  ten 
days  after  their  arrival. 

A  Tokio  cablegram  Sept.  19  said  that  silk  growers  have 
pledged  themselves  to  support  the  proposal  to  re-establish 
Yokohama  as  centre  of  the  export  trade.  Arrangements 
are  being  made  to  insure  silk  in  transit. 


Europe  Said  to  be  Happy  Over  World  Cotton 
Standard. 

Under  date  of  Sept.   18  the  United  States  Department 

of  Agriculture  said: 

Universal  standards  for  American  grown  cotton  are  meeting  with  unani- 
mous approval  of  the  European  cotton  trades  from  importers  to  spinners 
and  weavers  of  cotton  cloth.  The  trade  is  particularly  gratified  over 
the  agreement  to  permit  final  arbitration  of  transactions  between  American 
cotton  exporters  and  European  buyers,  according  to  Lloyd  S.  Tenny, 
Assistant  Chief.  Bureau  of  Agricultural  Economics.  U.  S.  Department 
of  Agriculture,  just  returned  from  Europe  in  connection  with  completing 
arrangements  for  administering  the  Cotton  Futures  Act.  This  Act, 
passed  by  the  last  Congress,  prohibited  the  use  of  other  than  American 
cotton  standards  in  inter-State  and  international  trade.  The  adoption 
of  American  standards  as  universal  standards  provided  a  solution  for 
the  problem. 

Discussing  the  general  cotton  situation  abroad,  Mr.  Tenny  said  that 
the  European  cotton  trade  has  a  friendly  attitude  toward  American  cotton 
and  is  prepared  to  use  large  quantities  of  the  fibre  under  satisfactory 
conditions  as  to  price.  There  is  considerable  uncertainty  in  the  trade, 
however,  whether  the  combination  of  high  cotton  prices  and  restricted 
buying  of  consumers  may  not  have  the  effect  of  curtailing  purchases  even 
though  a  sufficient  quantity  is  available  to  meet  normal  requirements. 

There  is  some  talk  in  the  trade  about  using  more  Indian  cotton  because 
of  its  price,  Mr.  Tenny  said.  .  Spinners  recognize,  however,  that  to  use 
the  very  short  staple  Indian  cotton,  extensive  readjustments  of  machinery 
and  plant  equipment  will  be  necessary,  and  they  are  reluctant  to  make 
such  alterations  unless  the  supply  and  price  of  American  cotton  make  the 
move  an  economic  necessity.  American  cotton  is  moving  freely  on  the 
Continent,  and  will  cootine  to  move  freely  for  some  time  to  come,  in  the 
opinion  of  Mr.  Tenny. 

General  economic  conditions  on  the  Continent,  except  in  Germany,  are 
good,  Mr.  Tenny  said.  Labor  is  working  full  time  in  Italy,  and  there 
is  little  idleness  in  France.  In  Germany  the  Ruhr  question  and  depreciated 
marks  are  growing  rapidly  more  acute,  he  said.  American  dollars  are 
used  as  currency  everywhere  on  the  Continent  in  trade. 


Resumption  of  Japanese  Raw  Silk  Trading. 

The  resumption  of  trading  in  Japanese  raw  silk  in  the  New 
York  market,  which  had  been  suspended  on  Sept.  5.  was  re- 
sumed on  the  18th  inst.     On  the  20th  inst.  the  "Journal  of 

Commerce"  had  the  following  to  say  regarding  the  market: 

Traders  generally  have  expressed  surprise  that  the  market  has  been  so 
quiet  since  the  reopening  on  Japanese  silks  Tuesday  after  a  suspension  of 
two  weeks,  pending  more  satisfactory  information  regarding  the  extent  of 
damage  to  the  silk  industry  in  Japan.  The  market  opened  Tuesday  fairly 
brisk  in  some  quarters,  especially  in  the  brokerage  houses,  but  there  was  a 
material  slackening  in  demand  yesterday. 

The  large  importing  houses  still  remain  out  of  the  market  so  far  as  con- 
cerns silk  from  Japan.  They  are  waiting  for  the  resumption  of  more  fre- 
quent cable  service  between  this  city  and  the  primary  market .  The  trade 
was  interested  in  the  Associated  Press  dispatch  from  Tokio,  published  in 
yesterday's  "Journal  of  Commerce,"  to  the  effect  that  the  raw  silk  market 
had  reopened,  but  pointed  out  tht  athey  were  not  prepared  to  transact 
business  in  Japanese  silks  for  future  delivery  until  the  regular  cable  service 
from  their  foreign  representatives  was  resumed.  And  there  isn't  much 
Japanese  silk  for  spot  delivery. 

The  Silk  Association  of  America  announced  yesterday  the  receipt  of  a 
cable  from  the  Sericultural  Association  of  Japan  reporting  conditions  in  the 
silk  industry  in  Japan.  It  was  dated  Kobe,  Japan.  Sept.  18,  and  signed 
by  M.  Shigetomi.  executive  of  the  Sericultural  Association,  whose  head- 
quarters were  in  Yokohama  prior  to  the  disaster.     The  cable  read: 

"Whole  Yokohama  and  half  Tokoo  destroyed  by  great  earthquake  and 
fire.  Yokohama  silk  traders  devoting  efforts  to  re-setablishment  of  Yoko- 
hama silk  market.  ABC  and  Vollers  codes  burned  out.  Please  send  us 
them   soon.     Please  send  us  messages  on  silk  market  every  other  day. 


\\e  cannot  telegraph  our  market  conditions  Cor  some  (fane.     We  «m 

messages  as   market    restores." 

The  same  paper  on  the21s1  inst.  said: 

Market  and  I'ort  Open. 
The  Silk  Association  of  America  announced  yesterday  afternoon  the 
receipt  of  a  wireless  message  from  the  Raw  Silk  \ss<»c|,-il  ion  of  Japan, 
dated  Tokio.  Sept.  19,  to  the  effect  that  Yokohama  and  port  opened 
Sept.  17  and  will  remain  open  hereafter.  "The  news  Indicated."  .'id  th< 
Statement   from    the    Silk    Association,    "a    renewal   or  activity   In   raw   silk 

trade,  although  no  fort  her  details  could  be  learned,     it  is  felt,  however, 

that  in  the  absence  of  housing  and  shipping  facilities  It  still  will  be  lome  time 
before  shipping  in  volume  can  be  routed  to  the  port  ," 

It  was  said  at  the  Silk  Association  that  no  information  had  been  received 
regarding  prices  at    which  raw    silk   was  being  sold   in    Yokohama 

"The  prices  cannot  be  accepted  as  a  criterion  for  the  re-established  Yoko- 
hama market,"  said  a  representative  of  a  large  Japanese  Importing  house  in 

referring  to  the  cable  received  by  Charles  V.  Silie  &  Co.  "On  Monday 
there  were  a  few  small  transactions  in  Yokohama  at  the  prices  tinned  in  the 
cable. 

"It  means  nothing  so  far  as  establishing  a  market  at  those  prices.  In  our 
opinion  the  few  hundred  bales  that  changed  hands  at  those  prices  repre- 
sented a  compromise  on  open  contracts  with  filatures.  The  silk  probably 
had  been  contracted  for  prior  to  the  disaster,  and  as  there  could  be  no 
settlements  on  the  usual  settlement  days  — Sept.  5,  10  and  15 — wo  take  it 
that  settlement  was  made  on  Monday  at  the  compromise  prices  mentioned 
in  the  cable. 

Filatures  Not  Selling. 

"Our  information  is  that  the  filatures  are  holding  back  their  silks,  and 
certainly  there  will  bo  no  considerable  trading  at  the  prices  at  which  the 
few  transactions  were  made  on  Monday.  The  report  of  these  transactions 
from  Yokohama  can  have  no  effect  on  the  market  here.  It  will  be  found 
that  when  actual  trading  is  resumed  on  a  large  scale  the  prices  will  be  very 
much  higher  than  those  given  in  the  cable.  Just  how  much  higher  it  would 
bo  difficult  to  predict  at  this  time. 

"It  is  certain  that  raw  silk  from  Japan  will  not  sell  either  in  Japan  or  on 
this  market  at  anything  like  the  prices  paid  for  the  small  lot  that  changed 
hands  on  Monday.     Prices  are  likely  to  be  high  for  some  time  yet." 

It  was  said  at  the  office  of  Charles  F.  Smilie  &  Co.  that  a  very  low  grade 
of  raw  silk  was  sold  in  Kobe  for  shipment  last  week  at  $3  95  a  pound,  an 
advance  of  20  cents  a  pound  over  the  price  just  before  the  earthquake. 
Waste  silk  was  offered  at  an  advance  of  10  cents  a  pound.  It  was  said  that 
some  shipments  had  been  made  from  Kobe  of  this  low  grade  and  also  of 
waste  silk. 

The  trade  regarded  the  prices  reported  to  have  been  paid  in  Yokohama 
Monday  as  purely  nominal.  And  in  some  quarters  of  the  trade  there  was 
a  feeling  that  an  effort  was  being  made  in  Yokohama  to  depress  the  market 
on  the  part  of  some  traders  who  had  sold  short  prior  to  the  disaster.  No- 
where in  the  trade  was  it  considered  that  the  prices  in  Yokohama  on  Monday 
represented  the  true  market  situation  in  the  primary  market. 

The  reopening  of  the  raw  silk  market  in  Tokio  was  an- 
nounced on  the  18th  inst.  On  the  same  date  a  Washington 
dispatch  to  the  "Journal  of  Commerce"  stated: 

Japan's  silk  industry  was  not  so  seriously  affected  by  the  earthquake  as 
had  been  feared. 

Ambassador  Woods  reported  to-day  that  the  Japanese  silk  filatures  were 
practically  uninjured,  and  that  although  42,000  bales  of  silk  in  Yokohama 
were  destroyed,  8,000  were  saved.  A  dispatch  from  George  O.  Howard. 
American  Trade  Commissioner,  said  that  Kobe  was  becoming  the  Japanese 
silk  centre,  with  prompt  recovery  expected.  Mr.  Howard  also  gave  esti- 
mates of  losses  to  the  Japanese  cotton  industry,  saying  that  probably 
500,000  cotton  spindles  were  destroyed  or  damaged. 

In  its  issue  of  the  19th,  the  paper  quoted  above  stated  that 
the  Silk  Association  of  America  announced  on  Sept.  18 
that  a  letter  had  been  received  from  the  Textile  Division  of 
the  Department  of  Commerce  in  Washington,  transmitting 
part  of  a  cable  received  from  Trade  Commissioner  George 
C.  Howard,  of  Kobe,  on  the  Japanese  silk  situation.  Com- 
missioner Howard  is  quoted  as  having  reported  in  his  cable: 

Silk  exports  since  the  disaster  are  moving  toward  Kobe.  It  is  estimated 
that  approximately  15,000  bales  of  the  total  45,000  bales  stocks  at  Yoko- 
hama are  safe. 

A  committee  has  been  appointed  to  determine  prices  for  export  before 
the  establishment  of  a  silk  exchange  at  Kobe. 

It  is  thought  that  5%  of  the  present  crop  will  be  early. 

Normal  operations  are  expected  to  be  resumed  as  soon  as  banking  and 
conditioning  houses  have  been  completed,  and  it  is  thought  by  local  mer- 
chants that  the  silk  industry  will  not  be  greatly  affected. 

The  suspension  of  raw  silk  trading  was  referred  to  in  our 
issue  of  a  week  ago,  page  1195. 


Proposed  Flotation  by  Japan  of  Billion  Dollar  Loan  for 
Reconstruction   Purposes. 

Reports  to  the  effect  that  the  Japanese  Government  pur- 
poses to  float  a  billion-dollar  loan  to  finance  reconstruction 
was  contained  in  an  Associated  Press  cablegram  from  Tokio 
Sept.  19,  which  added: 

The  Cabinet  has  decided  as  an  emergency  measure  to  supply  a  fund  of 
1,000,000  yen  ($500,000)  to  control  the  necessities  of  life  in  the  zone  ruined 
by  the  earthquake.  The  Government  will  buy  and  sell  such  commodities, 
keeping  stocks  of  them  on  hand. 


Bank  of  Japan  to  Lend  825,000,000  to  Japanese  Insur- 
ance  Companies. 

From  Tokio  Associated  Press  advices  Sept.  16  it  is  learned 
that  the  Bank  of  Japan  has  agreed  to  lend  50,000,000  yen 
($25,000,000)  to  the  Japanese  insurance  companies  for  pay- 
ment on  policies  for  thousands  killed  during  the  recent  earth- 
quakes and  fires  in  Japan,  according  to  an  announcement 
after  a  meeting  of  Tsunita  Yano,  President  of  the  First  Life 
Insurance  Company,  representing  forty-seven  companies, 
and  Mr.  Inouye,  Finance  Minister,  and  Mr.  Ichiki.  Presi- 
dent of  the  Bank  of  Japan.     It  is  further  said: 
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President  Yano  ofTered  as  security  properties  worth  650.000,000  yen. 
be  stated.  A  total  of  30,000.000  yen  Is  necessary  to  meet  insurance 
payment*.  President  Yano  said,  and  the  additional  20.000.000  yen  will 
be  used  to  assist  the  living  policy -hobi' 


Yasuda    Bank   of   Japan    Opens    in    New   Quarters. 

A  ■  :  Sept.  17  by  the  Guaranty  Trust 

Company  of  New  York  from  th  la  Bank.   Limi 

To!  :ng  that  on  Sept.  10  the  hank  and  its  affiliates 

had  opened  hi  -  ithin  the  limits  of 

the   moratorium.     The  cable  also   stated   that    the   hank's 

ngr-rooi:  .  although  the  office  was  hurned.     Mi 

tary  and  all  other  conditions  were  calm  and  improving. 


Japan    Exempts    Building    Materials    From    Import 

Duties. 

The  exemption  by  Japan  of  all  building  materials  from  im- 
port duties  was  made  known  in  a  cablegram  to  the  Japanese 
Embassy  in  Washington  from  the  Foreigh  Office  Sept.  14. 
The  Privy.  Council  of  the  Emperor  on  Sept.  12.  it  is  an- 
nounced, approved  three  urgent  measures — one  for  the  ex- 
emption and  reduction  of  taxes  in  favor  of  the  sufferers  from 
the  earthquake,  one  for  the  exemption  of  building  materials 
from  duties,  and  a  third  postponing  local  elections  in  the  dis- 
tricts affected  by  the  disaster.  Following  the  announce- 
ment that  the  Government  would  not  impose  taxes  on  in- 
coming shipments  of  rice.  beef,  poultry  and  eggs,  an  Imperial 
ordinance  was  issued  on  Sept.  11  removing  all  customs  until 
May  31  1924.  The  Government's  revenue,  it  is  said,  has 
been  reduced  by  a  quarter  of  a  billion  yen  by  the  remission 
of  taxes  in  Tokio  alone. 


President  Coolidge  Thanks  Nation  for  Contributions 
to  American  Red  Cross. 
A  message  to  the  people  of  the  United  States,  expressing 
his  appreciation  of  the  response  made  to  the  appeals  for  aid 
in  behalf  of  the  Japanese  earthquake  sufferers,  was  issued  by 
President  Coolidge  on  Sept.  16.     The  message  said: 

The  prompt  and  generous  response  of  the  American  people  to  the  urgent 
needs  of  a  friendly  nation  in  time  of  great  distress  has  been  most  gratify- 
ing. When  the  news  of  the  tragedy  in  Japan  first  reached  us  the  American 
Red  Cross,  pursuant  to  a  proclamation,  asked  the  country  for  $5,000,000 
to  meet  this  great  emergency.  The  answer  to  this  appeal  was  prompt  and 
generous:  in  less  than  two  weeks  a  sum  far  in  excess  of  the  original  goal 
was  given. 

At  the  close  of  this  successful  campaign  I  wish  to  extend  to  the  people 
of  the  United  States  my  deep  appreciation  for  this  manifestation  of  their 
generosity  and  their  willingness  at  all  times  to  answer  the  call  of  suffering 
humanity. 

Although  contributions  totaling  8o.000.000  were  originally 
■  d  for  by  the  American  Red  Cross,  the  amounts  contrih- 
-'KOOO.OOOon  Sept.  20. 


Termination  of  the  Anthracite  Coal  Strike. 

Delegates  representing  the  anthracite  coal  workers  who 

went  on  strike  Sept.  1,  when  the  old  contract  expired,  met  in 
Bcranton,  Pa.,  <>n  Sept.  17  and  approved  the  settlement 
cured  on  the  basis  of  terms  proposed  by  Governor  Pinchot  of 
Pennsylvania.  The  strike  was  thereupon  called  off  and 
work  resumed  in  the  mines  on  Wednesday,  Sept  19.  The 
new  contract  will  continue  for  two  years.  Ir  was  formally 
ed  in  the  presence  of  Governor  Pinchot  at  his  home  in 
.Milford.  Pa.,  on  Bept  19.  Those  who  signed  the  contract  on 
behalf  Of  the  miners  were  John  L.  Lewis.  International 
President  of  the  United  .Mine  Workers:  Rlnaldo  Cappelllni, 

-idem  of  I'istrict  1  ;  Thomas  Kennedy.  President  of  I  >is- 

tricr  7.  and  0.  J.  Golden,  President  of  District  '.».  I: 
tatlves  of  the  coal  companies  who  signed  were  \v.  j.  Rich- 
ards, President  of  the  Philadelphia  ft  Reading  Goal  ft  iron 
Co.;  S.  I».  Wiirriner.  I 'resident  of  the  Lehigh  Goal  ft  Xavi- 
W,  W.  Inglla,  Presided  of  the  Glen  Aides  Coal 
and  a.  B.  Jessnp,  Vice-President  and  General  Manager 
of  the  Jeddo-Higbland  Coal  Co.  Others  present  were  James 
a.  Gorman,  Hazleton,  Pa..  Secretary  of  the  Anthra  •  Board 
of  OoncOiatiOB,  and  P.  s.  Stahlnecker,  Secretary  to  the  Gov- 
ernor. The  contract  n  ed  after  Governor  Plnchoi  had 
entertained  the  miners  and  operators  at  luncheon. 

M<>re  than  BOO  delegates,  representing  local  unions  In  the 
three  United  Mine  Work  -  of  the  anthracite   re- 

gion, took  part  in  the  conventional  Bcranton  on  Sept.  it  when 
the  agreement  was  approved.  Their  action  regarding  the 
new  agreement  came  with  comparatively  lirth-  opposition, 

although  several  voiced  objections  tO  the  fact  that  under  the 
1096  flat  wage  increase  provided  for  all  worker-,  day  labor- 
now  receiving  the  lowest  rates  of  pay.  win  be  given  a 
smaller  Increase  than  contract  miners.  The  agreement  em- 
braces the  four  major  points  of  the  settlement  plan  submit- 


by  Governor  Pinchot  when  he  called  the  miners  and  op- 
Meet  in  Harrisburg.    These  are  the  109S  wage  in- 
-     the  eight-hoar  day.  recognition  of  the  union  and  rec- 
d  of  the  pri:  of  collective  bargaining.     Outside 

of  the  effect   of  the  wa?e  increase,  the  operation  of  the 
-  :t-hour  day  formed  the  principal  subject  of  -Ion. 

With  n  the  proceedings  at  the  Scranton  convention, 

-  had  the  following  to  say : 

The  convention,  so  far  as  time  consumed  in  actual  consideration  of  the 
new  agreement,  was  one  of  the  shortest  Tri-district  meetings  ever  held 
to  act  on  a  contract,  according  to  miners'  officials.  The  meeting  opened 
this  morning  and  owing  to  time  required  for  the  formalities  of  organizing 
and  receiving  the  report  or  negotiations,  did  not  take  up  consideration 
of  the  contract  until  afternoon.  John  L.  Lewis.  President  of  the  United 
Mine  Workers,  who  led  the  negotiations  with  the  operators'  representatives, 
presidea.  The  other  district  Presidents.  Kinaldo  Capellini.  C.  J.  Golden 
and  Thomas  Kennedy,  who  took  part  with  him  in  the  convergences,  were 
present.  The  objections  of  delegates  who  protested  against  the  effect 
of  the  wage  increase  upon  the  pay  of  day  laborers  was  answered  by  President 
Lewis,  who  declared  no  one  could  have  pleaded  the  cause  of  the  day  laborers 
more  eloquently  than  the  union  officers.  "It  is  true  the  men  who  need 
it  the  most  will  get  the  least."  President  Lewis  said  of  the  increase.  "It 
was  proposed."  he  explained,  "that  the  increase  to  contract  miners  on 
the  10"~  basis  be  computed  and  amount  equal  in  cents  be  added  to  the 
pay  of  day  laborers.  The  reply  of  the  Governor  and  operators."  he  added, 
"was  that  that  method  would  add  not  101  to  the  cost  of  production,  but 
perhaps  16  or  17%." 

Explains  Pos  ton  of  Leaders. 

He  declared  the  union  officers  were  confronted  during  the  negotiations 
with  the  question  of  whether  to  reject  the  entire  settlement  because  of 
dissatisfaction  with  certain  features  or  to  accept  it.  the  former  contingency 
holding  the  prospect  of  several  months'  suspension  with  the  issues  still 
in  doubt . 

"It  seemed  to  us."  he  said,  "that  it  was  better  to  accept  these  most 
substantial  concessions  practically  without  a  struggle  than  to  enter  an 
unknown  field  with  prospects  of  an  indefinite  and  prolonged  struggle." 

The  settlement.  Mr.  Lewis  added,  does  not  remove  all  the  ills  from 
which  the  workers  are  suffering,  but  is  a  "marked  step"  forward  and  the 
most  progressive,  constructive  contract  ever  negotiated  in  anthracite 
territory.  The  wage  increase,  he  declared,  has  been  figured  by  experts 
"not  in  the  employ  of  the  operators"  at  from  S32.0O0.0O0  to  S35.000.000 
a  year. 

"There  is  no  expectation  on  the  part  of  the  officers  of  the  organization 
to  take  any  wage  reductions  in  the  future."  he  added. 

District  President  Kennedy,  replying  to  the  assertion  of  a  delegate 
that  the  effect  of  the  small  increase  on  day  laborers  will  be  meetings  of 
company  men  in  the  anthracite  valley  before  1925  to  see  if  they  cannot 
advance  themselves,  declared  the  day  laborers  have  received  a  greater 
percentage  of  increase  in  pay  since  1916  than  contract  miners.  The 
day  laborers  during  this  period,  he  asserted,  have  been  increased  between 
115  to  142%,  while  the  contract  miners'  wages  have  gone  up  S21. 

Rep  at  Coal  Commission. 

Discussing  the  work  of  the  United  States  Coal  Commission.  Lewis 
declared  that  body  had  "lamentably  failed"  so  far  as  the  mine  worker 
was  concerned  in  presenting  any  definite  conclusions  or  recommendations. 
He  expressed  the  hope  that  the  Commission  in  its  report  on  the  bituminous 
industry  would  show  "greater  sagacity."  The  two  major  problems  of  the 
bituminous  field,  he  said,  were  interiuittency  of  employment  and  lack  of 
employment  for  the  men. 

If  the  Coal  Commission  fails  in  its  report  to  make  constructive  recom- 
mendations on  these  two  problems."  Lewis  added,  its  existence  will  not 
have  been  justified."  He  declared  no  statesmanship  will  have  been  shown 
or  constructive  results  obtained. 

Lewis  took  up  statements  which  he  said  had  been  made  about  him  by 
John  C.  Brydon.  President  of  the  National  Coal  Association,  one  of  which 
the  miners'  President  said  alleged  he  was  an  instigator  of  the  Herrin  riots. 
He  declared  this  was  untrue. 

Discussion  of  the  eight-hour  day  provision  of  the  agreement  hrought 
the  explanation  by  District  lYesident  Kennedy  that  this  feature  would 
mean  that  men  who  have  been  working  a  nine  or  ten-hour  basic  day  will 
go  upon  an  eight-hour  basic  day  with  the  10';  increase  additional. 

Other  features  of  the  contract  came  in  for  little  discussion. 


Governor   Silzer's   Letter   to   Governor   Pinchot   on   the 
Coal     Strike     Settlement      Fears     Public     Will 
Pay      Suggests  that  Pennsylvania  Remove 
Its   Tax   of   50   Cents   a    Ton. 

Governor  Silser  of  New   J<  rsi  er  to  Governor 

Pinchot  ex;  doubt  as  to  the  possibility  of  having  the 

Increased  cost  necessitated  by  the  increase  In  wages  ab- 
sorbed before  it  reaches  the  ultima  imer — the  public — 
-  ich  a  thing  never  has  happened  before,  he  contenda  The 
Silser  letter,  made  public  on  Sept.  16,  was  in  reply  to  Gover- 
nor Pinchot's  letter,  sen!  soon  ttlement  of  the  strike, 
rovernora  of  all  anthracite-consuming  states,  urging  them 
to  co-operate  In  preventing  pyramiding  of  profits  and  profit- 
eering. Governor  Silser  told  Governor  Pinchot  he  was  slad 
to  know  that  the  eoal  strike  has  been  settled  and  that  the 
country  is  not  to  suffer  from  a  coal  shortage.  He  also  is 
happy  to  know  that  Governor  Pinchot  is  giving  publicity  to 
the  coal  question,  believing  that  nothing  else  will  solve  it  so 
quickly  as  publicity  and  public  discussion.  He  also  suuirosts 
that  Pennsylvania  remove  its  tax  of  60  cents  a  ton  on  coal. 
saying  that  this,  if  done,  would  "practically  equalize  the  60 
cents  added  by  the  strike  settlement."  Governor  silzer 
wroh 

It  is  unfortunate  that  all  the*  striki  »  ai.d  ttrOa  -.til. mints  end  one  way. 
Thi  y  always  finish  by  raisin*  the  price  of  coal  and  by  adding  to  the  burdens 
of  the  consuni'  the  strike  settlement  added  60  cents  to  the  cost  of 

each  ton  of  coal,  you  are  to  be  commcndcc?  '  see  that  this 
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does  not  reach  the  consumer.  I  sincerely  hope  you  will  ■u.cceed.  it  has 
never  happened  before    the  consumer  has  always  had  in  pay. 

II    Is  quite  I  I  car  In  c\  cry  one  that    there  tUUSl    be  a  slop  to  this  continual 

Increase  in  the  price  of  coal,  and  it  must  be  permanent  not  temporary. 
You  have  well  said  that  it  is  primarily  a  federal  question,  to  in-  dealt  wit  it 

bj  the  National  ( lo\  eminent.  The  Federal  l!m  eminent  has  the  power.  It 
can  find  out  the  facts  and  it  can  apply  the  remedy.  Why  it  has  not  done 
so    I    do  not    know  • 

The  National  Government  and  the  State  of  Pennsj  Ivanla  can  prevent  this 
gouging  of  tiie  consumer  if  they  w  ill  act.     if  you  w  ill  oonl  Inue  to  prod  the 

National   Administration  perhaps  we  will  uret   results.      You  can  do   it.   be- 
lli  B  you  cannot   he  charged  With  doing  it   for  partisan  purposes. 
lYnn\\  l\  ania  has  the  anthracite  coal,  and  the  Nat  iona!  ( Government  and 
osylvania    together   can   control    production,   distribution   and    price. 

\\  ill    they   do   it? 

Frankly,  too,   I   think  there  Is  another  matter  you  ought   to  know  about. 

\.  a  Xork,  New  Jersey.  Massachusetts,  Maine.  New  Hampshire,  Vermont, 

Rhode  Island.  Connecticut  and  Delaware  all  feel  that  Pennsylvania  has  not 
been  a  good  neighbor  and  that  it  has  treated  them  unjustly.  In  1921  IVim- 
Bylvanla  imposed  a  tax  of  l1..',  on  coal,  and  openly  admitted  that,  its 
purpose  was  to  make  the  coal  consumers  of  these  States  pay   the  running 

expenses  of  Pennsylvania. 

At  a  price  of  $9  a  ton  this  tax  would  he  13 Ji  cents  a  ton.  hut  what  did 
you  do  to  your  neighbors?  The  Pennsylvania  Fuel  Commission  ruled  that 
"fifty  cents  a  ton  be  added  to  the  mine  price  on  account  of  the  State  tax 
and  expenses  incidental." 

Every  time  anything  is  done  some  one  seizes  the  opportunity  to  add  a 
little  moro.  The  people  of  New  York,  New  Jersey. Massachusetts, Maine, 
New  Hampshire,  Vermont.  Rhode  Island,  Connecticut  and  Delaware  paid 
last  year  nearly  four  million  on  account  of  Pennsylvania's  action.  This 
they  should  not  have  had  to  pay. 

If  you  take  off  this  tax  it  will  practically  equalize  the  sixty  cents  added 
by  the  strike  settlement.  We  will  hold  the  dealers  down  if  Pennsylvania 
and  the  Federal  Government  will  do  their  full  duty,  having  in  mind,  how- 
ever, that  the  added  sixty  cents  came  from  the  settlement  and  not  from 
the  dealers. 

I  feel  sure  that  at  the  coming  session  of  our  Legislature  we  shall  protect 
ourselves,  as  suggested  in  your  letter.  We  have  had  a  legislative  committee 
look  into  the  facts  and  at  the  last  session  I  recommended  remedial  legisla- 
tion, which  failed  of  passage.  The  coming  session  will  bring  different 
results. 

New  Jersey-  will  be  glad  to  do  anything  it  can  to  aid  in  the  solution  of  this 
pressing  problem.     We  are  willing  to  help  our  neighbors  as  well  as  ourselves. 


Governor    Bryan    of    Nebraska    Ready    to    Sell    Coal    to 
Farmers'   Organizations  in   Other   States  at   Cost. 

According  to  a  special  dispatch  from  Lincoln,  Neb.,  to  the 
New  York  "Times,"  Gov.  Chas.  W.  Bryan  of  Nebraska,  and  a 
brother  of  William  Jennings  Bryan,  on  Sept.  14  announced 
that  he  had  bis  coal-selling  organization  so  well  organized  that 
be  was  prepared  to  sell  coal  at  mine  cost  to  farmers'  organi- 
zations in  otber  States.  Only  two  cities  and  villages  in  Ne- 
braska have  actually  ordered  coal  through  the  Governor, 
but  he  stated  that  the  State  coal  business  was  growing  at 
such  a  rate  that  he  would  employ  some  one  outside  of  his 
office  to  attend  to  the  details.    The  "Times"  dispatch  added  : 

"ft  local  officials  in  cities  and  villages  co-operate  as  did  those  of  Wy- 
more,''  said  the  Governor,  "I  estimate  the  saving  to  the  people  of  Nebraska 
on  their  coal  bill  this  winter  will  be  $15,000,000.  That  means  a  lot  of 
shoes  and  clothing  and  groceries  can  be  bought  with  the  amount  which  the 
coal  combination  is  now  taking  out  of  Nebraska.  The  oil  combination  takes 
$9,000,000  a  year  beyond  a  reasonable  profit  in  this  State. 

"I  have  received  requests  from  farmers'  organizations  in  South  Dakota, 
Kansas  and  Oklahoma  for  coal  at  cost.  I  have  told  them  I  can  supply  them. 
I  intend  to  do  all  that  is  humanly  and  physically  possible  to  break  the 
national  coal  combination.  It  is  the  duty  of  the  Federal  Government  to 
throttle  the  coal  trust,  but  it  is  not  doing  it.  It  is  asking  from  $4  to  $6  a 
ton  beyond  a  reasonable  profit.  I  have  agents  now  in  Illinois  and  Colorado 
to  see  that  a  supply  of  coal  is  furnished  as  rapidly  as  cities  and  villages  re- 
quire it. 

"At  Wymote  dealers  dropped  their  price  to  $8  25  and  $8  50  when  they 
found  city  officials  were  going  to  compete  with  them.  I  am  ready  to  fur- 
nish coal  at  the  present  time  to  a  public  committee  in  Lincoln  at  $6  50  at 
the  mine.  It  can  be  sold  now  in  Lincoln  for  $8  50  a  ton.  The  city  offers  to 
sell  a  certain  kind  of  coal  at  $9  50. 

"Here  is  a  man  from  Syracuse,  John  Copple,"  said  the  Governor,  "who 
took  orders  for  100,000  tons  of  coal  and  then  was  frozen  out  by  the  whole- 
salers. When  he  came  to  ask  for  coal  he  was  told  he  must  have  his  orders 
in  within  two  days.  He  says  he  can  sell  at  $8  21  in  Syracuse  if  there  is  no 
waste.  At  University  Place  another  individual  took  orders  for  700,000  tons, 
but  shipment  was  refused." 


New    Paper    Currency    Designs — Two-Dollar    Note    Not 
Included   in   New   Series. 

^  Secretary  of  the  Treasury  Mellon,  in  announcing  on 
Sept.  10  the  approval  of  new  designs  for  paper  currency 
■issues,  and  the  authorization  of  their  execution  at  the  Bureau 
of  Engraving  and  Printing,  stated  that  a  new  design  for  the 
$2  denomination  is  not  included  in  the  present  series.  Its 
discontinuance  "because  of  its  widespread  unpopularity"  has 
been  under  consideration  by  the  Treasury  Department, 
Secretary  Mellon  announces,  but  final  decision  in  the 
matter  has  not  yet  been  reached.  The  announcement  of 
the  10th  inst.  follows: 

The  new  designs  initially  will  affect  only  United  States  notes,  silver 
certificates,  and  Federal  Reserve  notes  of  the  denominations  up  to  $100. 
It  is  expected,  however,  the  principle  of  the  new  designs  later  will  be 
extended  to  national  bank  notes  and  to  any  denominations  over  S100.  In 
due  course  the  design  of  gold  certificates  may  be  modified  to  accord  to  the 
new  designs. 

At  the  present  time  for  circulation  purposes  five  kinds  of  paper  currency. 

<-t,  as  commonly  called,  paper  money,  are  issued.     The  Treasury  issues 

vhree  kinds:  United  Stales  notes,  an  authorized  issue  of  some  §346,000,000, 

eing  protected   by  a  gold  reserve  of  approximately  8152,000,000;   gold 


certificates  issued  against  an  equal  face  amount  of  gold  held  hi  the  Treasury 
ten-  redemption;  and  Mini  certificates  Issued  <  an  equal  face  amount. 

of  standard  silver  dollars  held  In  the  Treasury.     Two  kind   of  bans  currency 
are  issued:  National  tank  notes  secured  i>v  the  deposit  of  t  nlted  8t 
bonds  bearing  the  circulation  privilege;  and  Federal  '  scored  by 

commercial  paper  and  gold,     in  addition  the  law  auiie.ii/.     the  I    ue  of 
Federal  Reserve  bank  notes  in  the  same  manner  a    It  autborlzi     the 
of  national   bank    notes.     Federal    Reserve   bank    notes  nave  heretofore 

been    issued    under  an   i  Of  war  anil    the   i      <■  Ing    retired. 

For  these  five  <>r  six  different  kinds  of  paper  currency  there  Is  a  design  for 

each   face  anil    back   of  each   authorized    denomination   Of  each    kind.      The 

new  designs  win  provide  characterlsl  Ic  backs  uniform  for  each  denomlnat  ion 

irrespeel  i\  e  of  kind.       For  the  face  I  the    II principle  will  be  followed  v.  nil 

variation  in  detail  to  indicate  kind,  ami,  or  course,  with  SUCfa   variation   in 

legends  thai  may  be  required  by  law. 

A  more  specific  description  of  the  new  designs,  which  at  present  cover 
only  three  classes  of  currency,  fob" 

Harks.     The  new  back  designs  are  of  the  same  general  character  as  the 

present  series  of  gold  notes,  in  that  they  are  all  of  Conventional  form  con- 
sisting of  a  scroll  work  panel  with  lathe  work  border,  without  pictures. 
The  backs  are  or  uniform  design  for  three  classes  of  notes,  the  back  of  any 

one  denomination  being  common  to  silver  certificates,  United  States  notes 
and  Federal  Reserve  notes,  and  will  all  be  printed  in  green. 

Faces. — The  faces  of  the  notes  carry  portraits  having  a  denominational 

value,  viz.:  $1.   Washington;  $5,    Lincoln;  $10,  Jackson;  I20,Oleveland: 

$50,  Grant;  and  S100.  Franklin,  and  are  or  uniform  design  Tor  the  three 
Classes  with  the  exception  of  the  title  indicating  the  class  of  note  and  the 
legend  of  the  obligation.  The  seals  and  sequence  numbers  on  the  silver 
certificates  and  United  States  notes,  and  the  seals,  sequence  numbers, 
symbol  letters  and  name  of  the  Federal  Reserve  Hank,  are  all  overprinted 
in  color  on  the  face  of  the  notes.  The  overprinting  of  the  seal  and  numbers 
on  the  face  of  the  silver  certificates  is  blue;  on  the  United  States  note  is 
green,  and  the  seal  and  numbers  and  other  identifying  symbols  on  the 
Federal  Reserve  note,  red. 

The  motive  in  making  the  designs  of  each  denomination  common  to  the 
three  classes  of  notes  is  that  the  public  may  thereby  become  familiar  with 
the  general  design  of  the  various  denominations  and  the  denominational 
value  of  the  portraits,  so  that  a  raised  note  may  be  more  readily  detected. 
The  difference  in  the  color  of  the  seals  and  numbers  is  intended  as  an  aid 
to  the  banks  in  sorting  the  various  classes  of  money. 

The  variety  of  form  of  the  designs  and  denominational  numerals  is  such  as 
to  minimize  the  possibility  of  raising  the  denominational  value  by  pasting 
the  numerals  of  a  high  denomination  over  the  numerals  of  a  lower  denomina- 
tion. 

The  engraving  of  these  new  notes  has  been  entrusted  to  the  most  skiUed 
of  the  craftsmen  in  order  that  proper  safeguard  may  be  provided  against 
counterfeiting,  and  as  the  public  becomes  educated  to  the  simple  means 
of  determining  class  and  denomination  or  the  new  series,  it  is  believed  that 
much  of  the  confusion  resulting  from  the  many  designs  and  classes  now  in 
circulation  will  be  eliminated. 

The  necessary  work  on  the  new  designs  and  their  issue  will  be  expedited 
and  from  time  to  time  new  notes  will  be  substituted  for  those  in  circulation, 
the  new  notes  when  prepared  being  issued  in  regular  course  in  replacement 
of  previously  issued  notes  unfit  for  further  circulation . 

A  new  design  for  the  $2  denomination  is  not  included  in  the  present  series. 
The  Department  has  had  under  consideration  the  discontinuance  of  this 
denomination  because  of  its  widespread  unpopularity.  Final  conclusion 
has  not  been  reached,  but  if  it  is  finally  determined  to  continue  this  de- 
nomination in  circulation  a  new  design  will  be  prepared  along  the  same  lines 
as  designs  for  the  other  denominations  and  the  portrait  of  Jefferson  will 
appear  on  the  face.  The  Department  is  unable  to  determine  the  reason 
for  the  unpopularity  of  this  note  in  the  hands  of  the  public  generally.  It 
may  possibly  be  due  to  the  fact  that  two  is  not  an  exact  divisor  of  the  next 
higher  denomination — in  other  words,  it  is  not  an  actual  change  unit. 
Meanwhile,  the  issue  of  the  current  series  of  silver  certificates  and  United 
States  notes  of  this  denomination  will  be  continued. 


Changes  in   Wages   Between   Aug.    15    1923   and 
Sept.   14   1923. 

The  National  Industrial  Conference  Board  furnishes  the 
following  summary  of  wage  changes  throughout  the  United 
States  during  the  month  ending  Sept.  14,  together  with 
similar  information  for  the  five  preceding  months: 

Reduc-  In-  Total 

Date —  tions.         creases.    Changes. 

Mar.  15  1923  through  April  14  1923 0  229  229 

April  15  1923  through  May  14  1923 1  201  202 

May  15  1923  through  June  14  1923 1  287  288 

June  15  1923  through  July   14  1923 0  137  137 

July   15  1923  through  Aug.  14  1923 0  77 

Aug.  15  1923  through  Sept.  14  1923 1  22  23 

There  was  one  reduction  in  the  textile  industry. 

The  following  table  shows  the  number  of  increases  by  in- 
dustry and  the  range  of  increase  for  the  past  month: 

Tola!  Number 

Industry —  Range  of  Increase.  of    Increases. 

Clothing $5  to  $10  per  week  1 

Coal  (anthracite) 10%  (2-year  contract)  1 

Glaziers 5%  to  1S%  1 

Iron  and  steel 10%  for  10-hour  day  2 

Leather 10%  2 

Railroads lc.  per  hr.  to  3c.  per  hr.  10 

Street  railways Amount  not  given  1 

Teamsters  and  chauffers S5  per  week  1 

Theatrical 7^%  to  15%""  3 

Total  number  of  increases  22 

Reductions  in  the  hosiery  mills  in  New  Hampshire  are  due 
to  canceling  the  raise  of  12  <7C  granted  May  28  1923.  Most 
of  the  increases  are  due  to  renewal  of  contracts,  some  extend- 
ing over  a  year  and  some  a  longer  period  of  time.  The 
information  given  is  derived  from  newspapers,  trade  jour- 
nals and  other  unofficial  reports.  In  consideration  of  these 
sources,  it  is  observed,  this  statement  must  not  be  regarded 
as  an  official  report  of  the  National  Industrial  Conference 
Board. 
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Convention    ofjAmerican    Bankers    Association    at 
Atlantic    City   Next    Week. 

Nexl  (reek  the  American  Bankers  Association  will  hold  its 
annual  meeting  at  Atlantic  City — Sept.  24  to  27 — and 
the  interest  in  at  is  indicated  in  the  advance  registra- 

tions, which,  it  is  stated,  forecast  an  attendance  exceeding 
."i.OOO.  a  figure  considerably  greater  than  that  of  previous 
meeting  of  the  organization,  with  the  exception  of  that  of 
last  year,  held  in  New  York.  Extended  mention  was  made 
in  these  columns  Sept.  1,  pages  070-972,  of  the  programs 
prepared  for  the  general  convention  and  the  meetings  of  the 
various  Sections  and  Divisions.  In  addition  to  the  speakers 
therein  indicated,  several  others  have  since  been  announced. 
James  M.  Heck,  Solicitor-General  of  the  United  States,  will 
speak  before  the  general  session  of  the  convention  Thursday 
morning,  Sept.  27.  His  address,  "A  Rising  or  a  Setting 
Sun  '.'"  will  deal  with  the  tnaintenam  eof  established  American 
institutions   from    a    constitutional    viewpoint. 

Plans  for  making  a  forum  on  the  Federal  Reserve  System, 
which  will  In*  held  the  morning  of  Sept.  27,  one  of  the  out- 
standing events  of  the  convention,  are  indicated  in  the  an- 
nounced choice  of  the  speaker-  to  open  each  side  of  the  dis- 
cussion, which  will  be  under  the  subject,  "The  Federal  Re- 
servi  83  m — Its  Merits  and  Defects.-'  Craig  B.  Hazle- 
wood,  Vice-President  Union  Tru-t  Co.,  Chicago,  111.,  and 
President  of  the  Association  of  Reserve  City  Bankers,  will 
lead  the  discussion  on  the  merits  of  the  system.  The  de- 
fects will  be  pointed  out  by  George  H.  Bell.  Cashier  the 
Planters'  Bank  &  Trust  Co..  Nashville.  Each  of  these 
speakers  will  be  allowed  fifteen  minutes,  and  others  speaking 
from  the  floor  will  he  restricted  to  five  minutes.  The  forum 
will  occupy  an  hour  and  a  quarter. 

An  innovation  is  to  be  made  at  this  year's  convention  in 
respect  to  the  resolutions,  which  will  be  presented  the  second 
day  of  the  convention  when  the  attendance  is  at  the  height, 
instead  of  at  the  end  of  the  last  day's  session.  A  supple- 
mentary report  may  be  considered  upon  the  final  day  if 
occasion  warrants.  Evidence  that  particular  importance 
will  be  attached  to  this  j-ear's  resolutions  is  seen  in  the 
appointment  in  advance  of  Francis  H.  Sisson,  Vice-President 
of  the  Guaranty  Trust,  as  Chairman  of  the  Resolutions  Com- 
mittee. Mr.  Sisson  has  just  returned  from  an  extended  trip 
in  Europe. 

A  change  in  the  general  program  has  been  made  in  that 
Melvin  A.  Traylor,  President  of  the  First  Trust  <fe  Savings 
Bank,  Chicago,  will  give  his  address,  "Seeing  Things," 
before  the  general  convention  on  Tuesday  Sept.  25,  instead 
of  before  the  Clearing  House  Section  meeting.  He  will 
also  address  the  Section  on  'The  Clearing  House  in  Its 
Relation  to  Our  Financial  and  Economic  Structure." 
George  E.  Roberta,  Vice-President  of  the  National  City 
Bank,  New  York,  will  address  the  Section  on  "The  Govern- 
ment in  Business." 

The  chief  speaker  before  the  National  Bank  division,  it 
is  announced,  will  be  John  H.  Fahey,  publisher  of  the 
New  York  "Evening  Po.sf ."  He  will  add  to  the  inter- 
national aspect  of  the  discussions,  speaking  on  the  subject, 
"Is  World  Business  of  Any  Real  Interest  to  American 
Bankers?' 

Special  attention  to  the  difficulties  of  the  farmer  and  to 
practical  solution-  for  In-  problems  will  feature  the  session 
of  the  State  Bank  division  A  report  on  a  nation-wide 
investigation  of  the  co-operative  farm  marketing  movement 
conducted  by  the  division  will  he  presented  for  discussion 
.nt  the  meeting  on  Wedni  -day  afternoon  Sept.  20  at  Haddon 
Hall.  Followinu  the  address  of  the  division  President, 
H.  A  McCauley,  there  will  he  an  address  on  "Co-operative 
Farm  Marketing,"  by  Carl  Williams,  President  American 
Cotton  Growers  Exchange,  Oklahoma  City,  Okla.,  and  an 
iddrees  'Standard  State  Banking,'-  l>\  1  II  Wblcott, 
Bank  Commissioner  of  Indiana. 


ITEMS    ABOUT    BANKS,    TRUST   COMPANIES,    ETC. 

The  Guaranty  Trust  Oo.  <>f  New   £ork  announces  the  ap- 
pointment of  .1.  Luther  Cleveland,  Jr.,  as  an  Assistant  . 

retaiy  of  the  Company.  -Mr.  Cleveland  will  assist  in  handling 

the  company's  business  in   the  southwestern   part   <>f  the 

United  state-     Mr.  Cleveland  \\as  formerly  associated  with 

the  American  National  Bank  o!  Oklahoma  City  as  Yice- 
Presidenl  and  member  of  the  hoard  of  directors,  in  which 
capacity  bt  srtlcularly  identified  with  country   bank 

relal  lona, 


Registration  for  the  hanking  courses  given  by  New  York 
Chapter.  American  Institute  of  Rankin?.  IS  West  37th  Street, 
will  he  held  at  the  Chapter  rooms.  Sep*  24-2S  from  0.30  to 
!'  p.  m.  The  first  class  -  Batons  will  be  held  Oct.  1.  The 
new  three-year  courses  in  trust  company  work,  savings  bank- 
ing and  investment  hanking  mark  a  new  step  in  the  practical 
specialization  of  hanking  education  and  are  attracting  wide- 
spread Interest  in  financial  circles. 


The  Standard  Bank  of  New  York  lias  issued  a  statement 
as  of  the  c-h.se  of  husiness  Auur.  21  showing  aggregate  re- 
sources  of  14,048,996;  deposits  of  $3.ri7:,..X2;"i :  loans,  discounts 
and  investments  of  $3,311,597;  cash  on  hand  and  in  hanks. 
$547,397;  and  capital,  surplus  and  undivided  profits  of  $312.- 
597. 


The  Hartford  "Courant"  on  Sept.  20  reported  that  on  Sept. 
1!>  the  directors  of  the  City  Hank  &  Trust  Co  "f  that  city 
voted  to  increase  the  capital  of  the  institution  from  $000,000 
to  $700,000  to  meet  the  needs  of  "hroadening  activities  and 
increasing  deposits."  These  latter  on  Sept  14,  the  date  of 
the  last  hank  call,  were  $15,072,608.  It  was  recommended 
that  the  new  stock  he  issued  in  1.000  shares  of  the  par  value 
■  if  $100  per  share  hetween  the  dates  of  Jan.  2  and  10  1!>24 
and  offered  to  shareholders  of  record  Sept.  19  at  par  in  the 
ratio  of  one  share  of  new  stock  to  six  shares  of  old.  the  new 
stock  to  he  dated  Jan.  1  1024.  A  special  meeting  of  the  stock- 
holders has  been  called  for  Oct.  17  to  ratify  the  proposed 
increase  in  the  capital.  The  "Courant"  further  states  that 
the  directors  at  the  same  meeting  declared  the  usual  quar- 
terly dividend  of  2%95  payable  Oct.  2  and  that  it  was  ex- 
pected that  dividends  at  this  rate — 1096  l>er  annum — would 
be  continued  by  the  institution. 


Newspaper  advices  from  Philadelphia  ou  Sept.  15  stated 
that  the  proposed  consolidation  of  the  Ninth  National  Bank 
of  that  city  and  the  Ninth  Title  &  Trust  Co..  under  the  name 
of  the  Ninth  Rank  &  Trust  Co..  had  been  approved  by  the 
shareholders  of  both  institutions.  About  00rf  of  the  stock 
of  the  bank  and  about  95%  of  the  stock  of  the  trust  company 
was  voted,  it  was  said,  and  all  were  in  favor  of  the  proposed 
consolidation,  which  will  become  effective  Oct.  1.  Approval 
of  the  plan  will  result,  it  was  said,  in  the  Ninth  National 
Rank  surrendering  its  national  charter,  as  the  new  Institu- 
tion will  be  operated  under  a  State  charter.  The  new  bank 
will  have  a  capital  of  $750,000,  surplus  and  undivided  profits 
of  $1,650,000  and  resources  of  more  than  $10,000,000.  We  re- 
ferred to  the  proposed  merger  of  the  institutions  in  these 
columns  in  our  issue  of  July  14  last. 


The  East  End  Trust  Co.  of  Harrisburg.  Pa.  announces  the 
death  of  Edward  A.  Heffelfinger.  President  of  the  company, 
on  Sept.  14. 


At  the  regular  monthly  meeting  of  the  board  of  directors 
of  the  .Madison  Square  State  Pank  of  Chicago.  C.  E.  Stim- 
ming,  formerly  Assistant  to  the  President,  was  elected  Vice- 
President  of  the  institution,  according  to  the  Chicago 
"Post"  of  Sept.  14. 


A  unique  twelve-page  booklet  entitled  "The  New  Egypt  iu 
Missouri."  has  recently  been  issued  by  the  bond  department 
of  the  Liberty  Central  Trust  Co.  of  St.  Louis,  reprinting  com- 
pletely a  three-quarter  column  editorial  Which  api>cared  in 
the  St.  Louis  "Star."  The  editorial  refers  to  the  extraordi- 
nary richness  of  the  land  in  southeast  Missouri,  on  which 
the  Liberty  Central  had  a  bond  issue  of  $1,700,000.  comparing 
it  to  the  world  famed  Nile  Valley  in  Egypt  The  front  cover 
of  the  booklet  is  a  reproduction  of  the  entrance  pylons  of  the 
Karnah  Temple,  one  of  the  se\en  wonders  of  the  world.  In 
the  Centre  of  the  booklet  is  a  fonr-paire  spread,  showing  a 
view  of  one  of  the  fauns  in  the  territory  spoken  of  in  the 
bond  is>nc.  The  hack  cover  contains  a  reproduction  of  the 
bond  circular.  Copies  of  the  booklet  will  be  furnished  upon 
request  by  addressing  the  Publicity  Department, 


\.   ording  to  the  Denver  "Rocky  Mountain  News"  of  Aug. 

29,  Coney  0.  Slaughter,  formerly  Cashier  of  the  defunct  Mer- 
cantile National  Bank  of  Pueblo,  CoL,  whose  embezzlements 
wrecked  the  institution  in  1916,  was  sentenced  on  Aug.  28  by 
Judge  i    BVjater  Byrnes  in  Denver  to  six  years*  Imprisonment 

in   the   federal   Prison  at    Leavenworth,  Kan.      Slaughter,  it 

was  stated,  disappeared  Immediately  after  the  shortage  at 

the  hank  was  discovered  in  1!»15  and  since  that  time  was  a 
fugitive  from  Justice  up  to  April  !>  last,  when  he  was  ar- 
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rested  In  Phoenixville,  Pa.  When  returned  to  Denver  he 
threatened,  it  is  said,  to  fight  the  case  to  a  finish,  but  the 
net  closed  so  tightly  about  him  that  he  decided  to  plead 

guilty  and  take  his  sentence.     lie  was  charged  in  20  counts 

uith  the  embezzlement  of  approximately  $325,000.    On  two 

of  tho  counts,  one  charging  him  with  the  embezzlement  of 
$97,000  in  bonds  belonging  to  tho  SUverton  National  Rank 
(Silverton,  OoL),  and  the  other  with  $15,487  in  cash,  ho 
pleaded  "guilty"  and  tho  United  States  District  Attorney 
dropped  the  remaining  IS  counts  against  him.  Tho  United 
States  District  Attorney  was  reported  as  saying  that  SI'I 
Of  the  money  lost  through  the  failure  of  the  Mercantile  Na- 
tional Bank  had  been  returned  to  the  depositors  by  the  stock- 
holders of  the  institution. 


The  proposed  absorption  of  the  Security  Rank  &  Trust  Co. 
Of  San  Francisco  by  the  American  Bank  of  that  ctiy,  to 
which  reference  was  made  in  our  issue  of  Aug.  11.  page  030, 
was  consummated  on  Sept.  11.  The  former  banking  quar- 
ters of  the  Security  Bank  &  Trust  Co.  at  olfi  Montgomery 
Street  now  house  the  savings  and  trust  departments  of  the 

olarged  bank,  while  all  commercial  banking  is  transacted 
at  the  headquarters  of  the  American  Bank  at  California  and 
Montgomery  streets.    The  former  Mission  branch  of  the  Se- 

urity  Bank  &  Trust  Co.  has  become  the  Mission  branch  of 
the  American  Bank.  The  entire  personnel  of  the  absorbed 
banks  has  heen  retained.  The  enlarged  bank  is  said  to  have 
resources  in  excess  of  $30,000,000. 


The  board  of  directors  of  the  British  Bank  of  South  Amer- 
ica. Ltd..  has  declared  a  dividend,  on  account,  of  59c  (10s. 
per  share)  free  of  income  tax  on  £1.000.000,  the  paid-up  cap- 
ital of  the  hank,  payable  on  Sept.  28  1923.  The  Bank  of  Xew 
York  &  Trust  Co.  acts  as  attorney  in  Xew  York  for  the  Brit- 
ish Bank  of  South  America,  Ltd. 


The  145th  half-yearly  report  of  the  Bank  of  Xew  South 
Wales  (head  office  Sydney)  covering  the  six  months  ending 
March  31  1923  and  presented  to  the  shareholders  at  their 
semi-annual  meeting  on  May  29.  has  just  come  to  hand.  The 
statement  shows  net  profits  for  the  six  months,  after  the 
usual  deductions,  of  £432.188,  which,  when  added  to  the  bal- 
ance of  £152.438  brought  forward  from  the  preceding  half 
year,  made  the  sum  of  £5S4.626  available  for  distribution. 
Out  of  this  sum  an  interim  dividend  at  the  rate  of  10%  per 
annum,  calling  for  £148.559,  was  paid  on  Feb.  27  (for  the 
quarter  ended  Dec.  31  1922),  leaving  a  balance  of  £436.067. 
which  the  directors  proposed  be  distributed  as  follows: 
£149,422  to  pay  the  dividend  for  the  quarter  to  March  31 
1923  at  the  rate  of  10%  per  annum  and  £125.000  added  to 
reserve  fund,  leaving  a  balance  of  £161.645  to  be  carried  for- 
ward to  next  year's  profit  and  loss  account.  Total  assets  on 
March  31  were  £79,220,426  (of  which  £13.250.186  consisted 
of  coin,  bullion.  Government  legal  tender  notes  and  cash  at 
bankers).  On  the  debit  side  of  the  statement  deposits,  ac- 
crued interest  and  rebate  amounted  to  £55,969,437.  The 
paid-up  capital  of  the  bank  is  £6,000,000  and  its  reserve  fund 
£3,800.000.  During  the  half  year  branches  were  opened  at 
Moss  Yale  and  Tweed  Heads  in  Xew  South  Wales,  Kerang. 
Swan  Hill  and  Tatura  in  Victoria.  Ingham  and  Innisfail  in 
Queensland  and  Taumarunui  and  Waimate  in  Xew  Zealand, 
making  the  total  number  of  branches  and  agencies  387. 
Thomas  Buckland  is  President  and  Oscar  Lines  General 
Manager. 


THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  on  a  small 
scale  and  was  again  featured  by  liquidation,  in  which  the 
Standard  Oil  issues  were  again  the  chief  sufferers.  Quite  a 
number  of  new  low  records  were  made.  Standard  Oil 
(Indiana)  was  heavily  traded  in  and  after  an  early  advance  of 
about  \x/2  points  to  52^,  dropped  to  50K-  It  recovered 
to  53  H  and  closed  to-day  at  the  high  figure.  Buckeye  Pipe 
Line  was  off  from  82 J^  to  77.  Galena-Signal  Oil  com.  sold 
down  from  63  to  60  and  at  60 J^  finally.  Illinois  Pipe  Line 
declined  from  155  to  152  and  Indiana  Pipe  Line  over  ten 
points  to  843^.  New  York  Transit  fell  from  96  to  92  and  sold 
finally  at  92 J^.  Northern  Pipe  Line  lost  three  points  to 
993^.  Prairie  Oil  &  Gas  dropped  twelve  points  to  153  and 
closed  to-day  at  196.  Standard  Oil  of  New  York  advanced 
from  36  J^  to  39  ~%  and  ends  the  week  at  39.  Vacuum  Oil 
also  improved,  moving  up  from  43 J^  to  47 ^g,  the  final  figure 
to-day  being  47J<£.     Gulf  Oil  Co.  of  Pennsylvania  fell  from 


is  I,,  i :,-•,  i.iii      Id  back  to  I'.)1:..     [nternationaJ  Petroleum 
weakened   from    15  to    l-'i'i    and   finished   to-day  al    13 
Duiant    Motors  was  a  weak  feature  in  the    industrial  list, 
dropping  from  36^  to  27,  with  the  final  figure  al  28.     Chi- 

cago  Nipple  Mfg.  new  Class    \  Stock  was  active,  selling  down 

from  IP,  to  36H  and  up  to  37^  finally.  Gillette  Safety 
Razor  declined  from  265  to  253J^  and  sold  finally  al  266. 
Kresge  Department  stores  was  traded  in  for  the  firs!  time, 
the  common  up  from  :i:i'.,  to  34,  and  the  preferred  from 
97  to  98. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 
The  noteworthy  feature  of  the  stock  mark<  •   this  week 

has  been  the  weakness  of  the  oil  shares,  which  have  been 
under  pressure  for  several  days  and  have  gradually  receded 
to  new  low  levels.  The  downward  movement  followed  fur- 
ther widespread  cutting  of  prices  of  crude  petroleum  and 
gasoline.  On  Saturday  the  mark*  t  continued  to  follow  the 
downward  trend  of  the  preceding  three  days.  The  market 
opened  on  Monday  with  a  fairly  strong  tone,  the  greater 
part  of  the  list,  particularly  the  more  active  issue-,  showing 
moderate  advances  over  Saturday's  final  prices.  In  the  late 
afternoon  the  market  developed  considerable  irregularity,  the 
session  closing  with  prices  generally  below  the  morning  quo- 
tations. On  Tuesday  there  was  continued  irregularity. 
Toward  the  end  of  the  session  some  interesl  was  manifested 
in  railroad  securities,  and  a  number  of  the  more,  prominent 
issues  in  this  group  closed  with  moderate  advances  for  the 
day.  The  market  showed  little  improv<  ment  on  Wednesday. 
Irregularity  again  marked  the  session  on  Thursday,  steel 
shares  being  the  weak  spots  of  the  day.  United  Slate-  Steel 
common  dropped  back  to  86 Y%  but  recovered  slightly  toward 
the  end  of  the  day  and  closed  a1  87 H-  Bethlehem  Steel 
went  below  48.  and  Crucible  Steel  fell  off  to  59$^.  The 
general  list  steadied  somewhat  in  the  opening  hour  on 
Friday,  but  sagged  in  the  early  afternoon,  and  the  day  ended 
with  prices  only  fractionally  above  Thursday's  close. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  a  trifling  decrease 
compared  with  a  year  ago.  Preliminary  figures  compiled 
by  us,  based  upon  telegraphic  advices  from  the  chief  eitie« 
of  the  country,  indicate  that  for  the  week  ending  to-day 
(Saturday.  Sept.  22)  aggregate  bank  clearings  for  all  the 
cities  in  the  United  States  from  which  it  is  possible  to  obtain 
weekly  returns  will  show  a.  decrease  of  0.7%  a=  compared 
with  the  corresponding  week  last  year.  The  total  stands  at 
$7,562,888,760.  against  $7,615,937,457  for  the  same  week 
in  1922.  At  this  centre  there  is  a  falling  off  of  9.0%.  Our 
comparative  summary  for  the  week  is  as  follows: 


Clearings— Returns  by  Telegraph. 
Week  ending  Sept.  22. 


New  York 

Chicago 

Philadelphia  - . 

Boston 

Kansas  City.. 

St.  I-ouls 

San  Francisco . 
I.os  Angeles. . 
Pittsburgh  — 

Detroit 

Baltimore 

Cleveland 

Xew  Orleans .  . 


1923. 


1922. 


*3, 158. 000. 000 
492.92S.129 
410.000,000 
336.000.000 
123.330.048 

a 
153.900.000 
129.980.000 
135.747,118 
134,959.936 

75.284.758 
102,897.377 

56.101.179 


Twelve  cities.  5  days. 
Otber  cities.  5  days 


S5, 309. 128.545 
903.278.755 


?3. 469.960. 390 
470.526,690 
401.000.000 
278.000.000 
123.341.612 

a 

131.500.000 

86,895.000 

•163.3OO.000 

109,580.630 

76.652.925 

86,834,300 

53,543,591 


$5,451,138,138 
895.476.410 


Total  all  cities.  5  days i   86,302.407.300 

All  cities,  1  day 1,260.048.460 


$6,346,614,548 
1.269.322.909 


Per 
Cent. 


—9.0 
+  4.8 
+  2.2 
+  20.9 
—0.0 

a 
-1-17.0 
+  49.6 
—16.9 
+  23.2 
— l.K 
J- 18.5 
+  4.8 


—2.6 
+  0.9 


—0.7 
—0.7 


Total  all  cities  for  week. 


$7,562,888,760  '   $7,615,937,457 


-0.T 


a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  weekTends .  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noo,)  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In^the  elaborate'detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final'and  complete 
results  for  the  week  previous — the  week  ending  Sept.'lo.  For 
that  week  there  is  a  decrease  of  9.0%,  the  1923  aggregated 
the  clearings  being  S7.084.311 .054  and  the  1922  aggregate 
$7,785,442,277.  Outside  of  this  city,  however,  there  isTan 
increase  of  1.6%,  the  bank  exchanges  at  this  centre  having 
fallen  off  17.3'  .  We  group  the  cities  now  according  to  the 
Federal  Reserve  Districts  in  which  they  are  located  and 
from  this  it  appears  that  in  the  Boston  Reserve  District 
there  is  a  loss  of  0.7%,  in  the  New  York  Reserve  District 
(because  of  the  decrease  at  this  centre )Ja  loss  of  16.8%,  and 
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in  the  Philadelphia  Reserve  District  of  l.S' | .  In  tin-  Cleve- 
land Reserve  District  the  totals  are  smaller  by  7..v  .  and 
in  the  Kansas  City  Reserve  District  by  4.4',,  hut  in  the 
Minneapolis  Reserve  District  there  is  a  gain  of  5.3  The 
Richmond  Reserve  District  has  an  increase  of  1.1%,  the 
Atlanta  Reserve  District  of  3.0',  and  the  Chicago  Res 
District  of  7  _'  In  the  St.  Louis  Reserve  District  there  is 

an  improvement1  of  1.5%;  in  the  Dallas  Reserve  District  of 


i 


and  in  the  San  Francisco  Reserve  District  of  2.0' 


In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BAXK  CLEARINGS. 


Week  ending  Sept.  15  1923. 

1923. 

1922. 

Ine.or 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 

(1st)     Boston 11  cities 

(2nd)    New  York. 9     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 8     " 

(5th)    Richmond .  6     " 

(6th)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

(12th)  San  Francisco...  16      " 

S 

377,982,261 
3,687,701,803 
473,541,471 
379,085,593 
167,376,888 
170,655.843 
843,455,771 

65,754,372 
136.263,798 
246,868,999 

79,235,958 
456,388,297 

$ 
380,583,539 
4,433,922,103 
482,138,205 
409,641,914 
165,605,922 
165,717,766 
786,780,799 

64,776,349 
129,400,848 
258,224,411 

61,361,331 
447,289,090 

—0.7 

—16.8 

—1.8 

—7.5 
-1.1 
+  3.0 
+7.2 
+  1.5 
+  5.3 
— 4.4 
+  29.1 
+2.0 

S 

325,650,524 

4,862,463,607 

448,975,645 

345,103,534 

137,956,542 

160,160,949 

736,030,943 

59,486,994 

129,274,230 

295,849,447 

47,998,595 

389,675,900 

S 

447,772,593 
4,607,052,361 
550,929,672 
486,462,399 
193,890,673 
209,398,105 
944,794,796 

72,107,095 
182,776,766 
397,035,957 

73,672,538 
489,490,611 

Grand  total 121  cities 

Outside  New  York  City 

7,084,311,054 
3,468,856,381 

7,785,442,277 
3,413,260,489 

—9.0 
+  1.6 

7,938,626,910 
3,134,526,735 

8,655,383,566 
4,125,692,355 

283,766,347 

287,493,645 

—1.3 

317,467,734 

385,911,752 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at- 


First  Federal 

Maine — Bangor. . 
Portland 

Mass. — Boston  . . 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford.. 

•Springfield 

Worcester 

Conn. — Hartford 
New  Haven 

R.I. — Providence 

Total  (11  cities) 

Second    Feder 

N.  Y—  Albany. 

Blnghamton. . 

Buffalo 

Elmira 

Jamestown 

New   York... 

Rochester 

Syracuse 

Conn  .—Stamford 
N.  J. — Montclair 

Total  (9  cities) . 

Third  Federal 

Pa. — Altoona 

Bethlehem 



Lancaster 
Phlladelp 

ling    

Srranton 
Wilkes  Barre. 

Yi.r. 

N.  J-  Trenton 
Del.— Wllmlngfn 

Total  (10  cities) 

Fourth    Fcder 

Ohio      Akron 
( 'union 
'      I'limall 

Cleveland  .. 
<  lolumbua 

ii.   ■  m 

Lima 

-fii  lil 
Springfield 

Toledo 

Youngstowo 
i\i      Erie 
Plttebunb 

W    \  ..       U  heeling 

I  Ifth   I  .  .1,  ,  ,i 
YVVa      II  n- 

Richmond 

Mil 

I'       \S  ashing- n 

Total  (0  r 

Mstfe  I  e.leral 

I 

Kiioxvllle 

livlllc 

'  Ml.'inta 

Augusta  . 

Mai  on 

Havannali 
I  la      Jackeon'lle 
Ala .— Blrmlng'm. 
•  Mobile  . 
Miss. — Jackson.. 

Vlrksburg * 

La — Nf     Orleans 


Week  ending  September  15. 


1923. 


1922. 


Reserve  Dlst 

842,416 

3,155.695 

327.000.000 

2.797,472 

a 
1.403.479 

a 
1 .525.031 
4.898.406 
3.621,000 
14.299.729 
6.595.033 
11.844.000 


377.982,261 

al  Reserve  D 
5,183,234 

1.151.707 

d45.743.972 

871.946 

cl.2sl.7--4 

8,615,454,673 

10.586.702 

4.294,006 

c3.133.839 

405.179 


3,687.701,803 

Reserve  Dist 

1 1 .865 

5,255,325 

1,468,535 

3,171,621 

1 1 1,000,000 

i  1 1 ,684 

6,480,610 

d8. 108.916 

1 ,530.403 

17,612 

■ 


rlct- 

3 

334 

1 

I 

1 
4 
3 

13 
5 

10 


S 

Boston 

734.461 

160,196 

000.000 

901.834 

a 

082.168 

a 

631.502 

663.381 

471,000 

523,550 

721.347 

694.100 


Inc.  or 
Dec.  1921. 


380,583,539 

Istrlct — New 
4.080.458 
1.093,743 
38,163.396 
558.873 
1,318.513 
4,372,181,788 
9.956.863 
3.914.564 
2.653.905 
405,179 


4.433,922,103 

rict— Phllad 

1.227.1 13 
3,082,217 
1.107.706 
2.77(1.200 
458,000,000 
i  i  872 
4.288.167 
8,115.189 
1,528.537 
4.1  I 


11.171 


al  Re 
d7 

.'. 
67 

lis 


d 

i 


terra  i> 

,004.880 
,480.053 
,622.61 

a 
a 


280.862 

a 


I    1 1     i 

•  'ii.ooo 
2,304.710 

21,840,087 


107. 

I    Dial 

91,946 

3.56 
dl9,454,000 
61. 1 
2.3i 

1.499,919 
a 
elO.i 
d23.4 
l.S1- 
918,309 
346.688 
49.11.1.37!) 


T      tl(  2c|tles)      170.655.843      165,717,766       +3.0 


482,1 
latrli  i     c:icv 

■  'III. 000 

6,086.798 

64,879.625 

1 18.278.992 

I 

a 
2.217/111 

u 

I 
7.21  l.oss 

a 

•192,100.000 
1.048,306 

•  11  ,'H  I 

rlct    -      Kli  Ii 

1,729.719 
6,1 11,926 

.11. I'M  ,003 
KM)  000 

85,1 

19487,1 16 


+  14.7 
—0.1 
—2.1 

+  47.1 
a 

+  29.7 

a 

— 6.5 
+  5.0 
+  4.3 
+  5.7 

+  15.3 

+  10.8 


—0.7 

York. 

+  27.0 

+  5.3 

+  19.9 

+  56.0 

—2.8 

—17.3 

+  6.3 

+  9.7 

+  18.1 

+  10.0 


—16.8 

clphla 
+  33.0 

+  70.5 

+  31.7 

+  14.2 

8.1 

+  11.2 

+  28.8 
+  2.5 
+  0.1 

+  10.8 

a 


706.954 

2,700.000 

285.803.695 

1.615,201 

a 
1,278,788 

a 

1.736,507 
3,899,90 
3,655.049 
8.497.646 
5,585.177 
10.171,600 


1920. 


325,650.524 


4.456.461 

949.900 

34.888.979 


3,244.299 
4,804,100,175 
8,890,027 
3.594,206 
2.339.560 
378,256 


166406,922 

del         Atlan 
16,027 

3,382,873 
18.7 
18493.679 

2.2  1 

1,491 

a 
9.628,063 

I  .SKI. ,641 

1.0211.365 

806,541 

48.215,067 


—1.8 

eland 
■  B  'i 
—  1.6 

i  0 

a 
■ 

—7.7 
a 
■ 
64 
a 
—  19.0 
10.0 


—7.5 
mond 

12 

I  s 
+  10.1 


+  1.1 

ta — 

+  9.7 

- 

+  6.3 

+  0.2 

a 

+  10.6 

I  1 

+  0.1 

—10.8 

+  13.1 

+  1.9 


4.862,463,607 


1.091.815 

2.1' 

1 .000,000 

2,463,182 

427. 001). (Mill 
2.663.249 

4. .11  7. us;, 

2.7.11.733 
1.275,08!) 
3,733,053 


8,902,186 

..inn 

100.000 

l  1,1  16,600 


l.S 
.1 
a 

5.004,126 
a 

162,800.000 
18,264 


917.246 

2.585,000 

400.238,276 

1,799,930 

a 
1,356,421 

a 
2,293.948 
5.092.077 
4.800,090 
10.921.205 
6.0O0.000 
11.768.400 


447,772.593 


5.761.256 

1.373.600 

49.838.  M.I 


,529,691.211 

12.948.402 

4.754,585 

2.684.492 

687.109 


4.607.052.361 


1.167.085 
8,842,721 
1,786,495 
8,055,897 
624.716.116 

2.712.01!) 

4,921,659 

2. C.13. .1(17 
1.. 107. 940 
4. 567. 173 

a 


346,103,534 


I  I  .s.'l 

641  i.-' ll 
12,  737 

1  .sun. ikiii 
7  1  .'1711.773 
16400.000 


137.966,642 


'7.987 

•  I. .11  il 

I7.1S7.01H 

16,8  !..ii7i, 

3.133.278 

1  .110.581 

a 
8,89 
21. 377. Sill 
1 ,400.000 
SI  1.12.1 

50.746.721 


160.160.949 


550,929,672 


10.614.000 
1,821.686 
SI. i.ijli.  I  7.1 
167,409,189 
17,282,100 
a 
a 
2.(116.172 
a 
a 

18,754 
a 
186.824 


Isii.H 


1 
9 

,,s 

3 

1(13 

16 


,968,221 
.37(1.727 
414,428 
300,000 
916.436 


.0.273 
4,16! 

3,37 
♦2.200.000 

a 
1  1,97 

21.741.098 
3400,000 
731' 

395.162 
65.291.830 


209,398.105 


Clearings  at — 


Seventh  Feder 

Mich— Adrian  .. 

Ann  Arbor 

Detroit 

Grand  Rapids. 
Lansing 

Ind  —  Ft.  Wayne 

Indianapolis 

South  Bend... 
Terre  Haute 

Wis. — Milwaukee 

la — Cedar  Rapids 

Des  Moines 

Sioux  City 

Waterloo 

111. — Bloomlng'n. 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Federa 

Ind. — Evansville. 
Mo. — St.  Louis.. 
Ky . — Louisville. . 

Owensboro 

Tenn .  —  Memphis 
Ark. — Little  Rock 
111 . — Jacksonville. 

Quincy 


Week  ending  September  15. 


1923. 


al  Reserve  D 

205  '.is 

722.3!<s 

139.411,924 

7,307.976 

4.8' 

2.576.93S 

22,040,000 

2.669,000 

6.082.159 

d39 .667.000 

2.358.838 

11,095,672 

6,720,305 

1.487,599 

1,660,064 

589,229.279 

a 

1.491,568 

4.623.984 

2.486,636 

2.805.193 


Total  (7  cit  les) . 

Ninth  Federal 
Minn. — Duluth 

Minneapolis. 

St.  Paul 

N.  D. — Fargo.. 
S.  D. — Aberdeen. 
Mont. — Billings 

Helena 


Total  (7  cities) . 
Tenth  Federal 

Neb . — Fremont . . 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka  .. 
Wichita 

Mo.— Kan.  City. 
St.  Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo. — Solo.  Spr 

Denver 

Pueblo 


843,4 

Reserve  Di 

5,517.554 

a 

29.944,506 

354.576 

16.826.373 

11.388.373 

387.788 

1,335.202 


istrlct  —  Ch 

229.229 

605409 

127.552.329 

6.622.155 

2.040.872 

2,195 

19.935,000 

2.437.914 

Not  included 

31.265,654 

2,150,678 

9.289.291 

6,121,852 

1.348.174 

1.233.045 

560,378,198 

a 

1.246.914 

4.044.908 

1,958.339 

2,128.961 


Ine.or  I 
Dec 


65.754,372 
Reserve  Dis 

dl  1.670. 977 

81.122.373 

36.159.396 

2.383.712 

1.494,505 

.Vts.ii.-v 

2.894.176 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin.. 

Dallas 

Fort  Worth.  . 

Galveston 

Houston 

La . — Shre  vcport 

Total  (5  cities) 
Twelfth  Feder 

Wash.— Seattle.  . 

Spokane 

Tacoma 

Yakima 

Ore. — Portland . 

Utah — S.  1 

Ni'v     -Reno 

Ariz. — Phoenix  .. 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena  

sai  ramento 

San    Diego 

San  Francisco . 

San  .lose 

Santa  Barbara. 
Stockton 

Total  (Id 
Grand  total   (121 
ell les) 

Dul  side  New  York 


136,263.798 

Reserve  Dis 

471.933 

575.291 

4,254.124 

41.019.093 

d3. 101. 158 

d8.351.804 

142,783,773 


d22. 178.360 
a 

1.266.015 
21.873,762 
el,013.686 


786,780.799 

strict — St.  L 

4.608.406 
a 
27.483.10 

384.922 

19.399.602 

11.229.391 

315.845 

1.355.076 


64.776.349 

trlct—  Minn 

8.903.676 

78,076.006 

34.636.856 

2.210.445 

1.613.251 

595.141 

3.365.473 


icago 

+  10.3 
+  19.4 

+  10.4 
+  139.9 

+  17.5 
+  10.6 

+  9.5 

In  total 

+  12.5 

I 

+  19.4 

+  9.8 
+  10.3 
+  34.6 

+  5.1 
a 
+  19.6 
+  14.3 
+  27.0 
+  31.8 


1921. 


+  7.2 

..Ills 

+  19.7 
a 

+  9.0 

—7.9 
—13.3 

+  1.4 
+  22.8 

—  1.5 


+  1.5 

capolis 

+  31.1 

+  3.9 

+  4.4 
+  7.. 
—7.4 
—9.5 
—14.0 


215.000 

441.015 

121,145.031 

6.27 

2.688.000 

1.804.719 

17.379.000 

-  -13.792 

31.939.814 
1.841,266 
8.762,697 
5,3s 
1.3S 

1,471,104 
523.381,530 
a 
1,21 
3.9  i 

2,036,977 
2.496.322 


736.030.943 


4.947 

a 
25.811- 

327.368 
16.256.540 
10.67" 

312.689 
1.159.007 


1920 


259.291 

1.027 

139.000.000 

2.116.790 

2.379.408 

19.624,000 

1.550,000 

39,6" 
2,4s 

11.3 

8,960,436 
2,146,954 

691.904.553 
a 
1.639.524 
5.373.753 
3.100,000 
3.135.146 


4. 
44. 


246.868.999 

ral  Reserve 

2.530.444 

48.188.851 

d 12.560.005 

10.971.629 

a 
4.9S5.029 


79.235.95S 
al  Reserve  D 

43,259,728 
13,331,000 

1.577.S29 
42.3S5.185 
15.7S7.257 


cl.s.12.777 

s  7S6.336 

137,873.00(1 

Hi. 213.660 

4.777,617 

d7,538,888 

-  5,649 

cl49. 700.000 

2.36U. 702 

1 .245.669 

C2.818.000 


166.888497 


7,084,311.054 


:    168  - 


129,400.848 

trict —  Kans 

39S.108 

563.396 

889.664 

68,168 

2.869.242 

10.351.355 

148.418.485 


23.414.709 

a 
1.350.562 
20.817.978 

882.759 


258.224.411 

District  —  D 

2.387,064 

32.267.186 

12.279.000 

9,045,203 

a 
5,382.878 


61.361.331 

Istrlct — San 

36,881.402 

11.817,000 

a 

1.557,446 
35.979.727 
13,420.431 
a 
a 
4,942.704 
(1.313.789 
121.265.000 
16, ST 
1.5J 

7.016,669 
•8,500,000 
176,800.000 
2,6! 
1,1  I 
2,607.400 


+  5.3 

as  City 

+  18.5 

t2.1 
—3.1 
—8.4 
+  8.1 
—19.3 
—3.8 
a 
a 
—5.3 
a 
—6.3 
+  5.1 
+  14.8 


—4.4 

alias  — 

+  6.0 

+  49.3 

+  2.3 

+  21.3 

a 

—7.4 


59.486.994 

9.920.992 
85.621.041 
26.016.521 

1.766.578 

1,412.253 
693.499 

3.843.346 


129.274.230 

481.788 

712,966 

3.635.928 

40.640.36S 

3.262.812 

18,537.504 

185.304.067 

a 

26,832.555 

a 
1.266.493 
19.370.349 

so4  618 


944.794.796 


5.635.723 
a 
34.024.593 

17.3< 

12.239.032 

634.508 

1,713.429 


7  2. 107.095 

13.804.018 
19.512 

51.604.783 
4.000.000 
2,383,487 
1,482.618 
1.852.348 


117.2S9.090 


7.785  I 


3,418460  189 


+  29.1 

Francl 

+  17.3 

+  12.8 

a 

+  1.3 

+  17.8 

+  17.6 

a 

a 

—1.8 

+  39.2 

+  13.7 

—3.9 

+  4.1 

+  7.4 

+  11.0 

— 15.3 

— 6.3 

+  9.1 

+  5.5 


+  2.0 


—9.0 


1  n 


295.849.447 

1,500.000 

20.641.079 

13.40S.317 

8.191.959 

a 
4.2.17.240 


47,998.506 

36,91. 
12.869,591 
a 
1,653.334 
37.887,761 
12.994.792 


5.158.646 

97,50 
11,767,701 

•6.119 

147.700.000 

1  ,8  - 

3,000 


389,675,900 


■  26.910 


182.776.766 

.409 
853.456 
5.566.219 
62.520.471 
3.221.208 
15.454.270 
246.589.755 
a 
a 
35.536.485 
a 

7.221 

23.835.030 

1.072.433 


397.035.957 


1.339 

19.576 
10,588 

a 
4,675 


000 
.215 
543 

,815 

965 


73.672.538 


49448 

15.660 

a 

1.7.1.1 

54.326 

16,700 

a 


005 
621 

,951 
456 
000 


7.0.'. 
4,819.211 
12.000 

7  1.371 
-H.556 
9.73 

200 .600. (too 

2  789,702 

992.712 

6.551.500 


'0.611 


8456,883,668 


3.134  12.358 


U  ,,k  ending  September  15. 

(  learlngs  at — 

Inc.  or 

1923. 

1922. 

Dec 

1921 

(  .in. i.i ii n  — 

( 

8 

% 

s 

3 

Montreal 

89,309,476 

28,839 

+  0.9 

13.007 

139,076,170 

Toronto    

-'7.1  19 

,,  s 

90,420,009 

100.041,774 

Winnipeg 

9,41  i 

II,  7 

58,311.606 

87.776 

\  aneoiivcr 

14,31 

13,81 

+  3.6 

16,172,603 

18.897.204 

( lit  awn 

6.1  i 

6410.961 

—1.5 

08,718 

8,458.094 

12.387 
82.539 

2.7 

+  17.1 
+  3 .3 

.1,7. 
61,781 

7.1  13,988 

Halifax 

Hamilton 

.  887,464 

||  ,084 

+  1.0 

5,454.987 

7.816.547 

Calgary 

l,3f 

6,09 

8,3! 

Illl        

0,689 

Victoria 

3,628 

2.11 

07,426 

2,960,402 

London.   . 

•  7.11  IS 

2.7  1 

+  0.4 

18,478 

'.loll. 

3.7 

4.232.914    —11.2 

1.90 

.1.1 

3.6S 

1,461 

—3.4 

4,4 

1.1.10,798 

876,191 

—23.5 

9.12.335 

784.483 

Letbbrldge 

747.003 

1   470 

Saskatoon 

1,788,718 

l.s. 

—4.6 

8,101,780 

2,231.091 

1     law    

1,25 

1,133.79.1 

+  10.9 

1,511.39.1 

1.809,457 

Branl  r<  >n  t 

).188 

881.652 

+  9.5 

1.1 

Foil    \\  llllam 

874 

+  8.0 

650,770 

745.348 

\e«   \\  i  -.i  minster 

602 

.178.9.12 

—  13.2 

61  1,381 

738,878 

Medicine  H»t 

322 

311 

+  1.8 

389.37.1 

560 

888,052 

718,898 

+  23.7 

79S.624 

i  ,073.971 

Sberbrooke 

32.881 

769,288 

+  16.2 

8"i. 

1.21 

Kitchener 

1.07 

$8,642 

+  8.7 

956.379 

1.114.481 
3.948.578 

w  ind  or       

8,771,178 

8,592,189 

+  5.0 

2.968.192 

Prince  Albert 

2.S7 

319.  mo 

—9.9 

789,758 

962.263 

—  17.9 

oso    ;..  ; 

920.327 

764,641 

681.907 

+  12.1 

811,566 

Total  (29  cities) 

888,706447 

2S7.49S.04S 

—  1.3 

317,467.734 

385.911,752 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  Sept.  12.     d  Week  ending  Sept.  13.     e  Week  ending  Sept.  14.     •Estimated. 


Bhpt.  22  1923.] 
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Condition  of  National  Banks  June  30. — -The  statement  of  conditions  of  I  ho  national  l>;uiks  under  the  Comptroll 
call  of  June 30 1923  has  been  issued  and  is  summarized  below.     For  purpose  of  comparison,  like  details  for  previous  calls 

back  to  and  including  May  5  1922  aro  included. 

ABSTRACT  OF  REPORTS  OF  CONDITION  OF  NATIONAL  BANKS   IN  THE   UNITED  STATES  MAY  5,  JUNE  30,  SEPT.  15,  DEC.  29   1922 

AND  APRIL  3  AND  JUNE  30   1923    (in   Thousands  of   Dollars). 


.0  - 


Reaowcts — 

Loans  and  discounts  (including  rediscounts). 

Overdrafts 

Customers'  liability  account  of  acceptances •_ 

United  States  Government  securities  owned. 

Other  bonds,  stocks,  securities.  &c 

Banking  house,  furniture  and  fixtures 

Other  real  estate  owned 

Lawful  reserve  with  Federal  Reserve  banks 

Items  with  Federal  Reserve  banks  in  process  of  collection 

Cash  In  vault 

Amount  due  from  national  banks 

Amount  due  from  other  banks,  bankers  and  trust  companies  . 

Exchanges  for  clearing  house . 

Checks  on  other  banks  in  the  same  place 

Outside  checks  and  other  cash  items 

Redemption  fund  and  due  from  U.  S.  Treasurer 

Other  assets 


May  5    1922 
8,230    banks. 


Total. 


11 


1 


■ 

184,116 

10,227 

168,935 

,121.691 

,162.587 

444,368 

62.531 

.150.S.S5 

330.917 

334,504 

974,375 

244.707 

681.269 

45.215 

44.053 

36.823 

176,445 


June  30  1922 
8,249    banks 


20.176.648 


Liabilities — 

Capital  stock  paid  in 

Surplus    fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  outstanding 

Due  to  Federal  Reserve  banks 

Amount  due  to  national  banks. 

Amount  due  to  other  banks,  bankers  and  trust  companies. 

Certified  checks  outstanding 

Cashier's  checks  outstanding 

Demand  deposits 

Time  deposits  (including  postal  savings) 

United  States  deposits 

Total  deposits 

United  States  Government  securities  borrowed. 

Bonds  and  securities  (other  than  United  States)  borrowed 

Bills  payable  (including  all  obligations  representing  borrowea  money  other 

than    rediscounts) 

Notes  and  bills  rediscounted  (including  acceptances  of  other  banks  and  for- 
eign bills  of  exchange  or  drafts  sold  with  indorsement) 

Letters  of  credit  and  travelers'  checks  outstanding 

Acceptances  executed  for  customers  and  to  furnish  dollar  exchange  less 

those  purchased  or  discounted 

Acceptances  executed  by  other  banks 

Liabilities  other  than  those  stated  above 


Total. 


Details  of  Cash  in  Vault — 

Gold  coin 

Gold   certificates 

Clearing  House  certificates  based  on  gold  and  gold  certificates 

Clearing  House  certificates  based  on  other  specie  &  lawful  money 

Standard  silver  dollars 

Subsidiary  silver  and  minor  coin 

Silver  certificates 

Legal  tender  notes 

National  bank  notes 

Federal  Reserve  and  Federal  Reserve  Bank  notes 

Details  of  Demand  Deposits — 

Individual  subject  to  check 

Certificates  due  in  less  than  30  days 

State  and  municipal 

Deposits  subject  to  less  than  30  days'  notice 

Dividends  unpaid 

Other  demand  deposits 

Details  of  Time  Deposits — 

Certificates  due  on  or  about  30  days 

State  and  municipal 

Postal  savings 

Other  time  deposits 

Percentages  of  Reserve — 

Central  Reserve  cities 

Other  Reserve  cities 

All  Reserve  cities 

Country  banks 

Total  United  States 


1.296.220 

1,040,249 

522,658 

720,984 

21.213 

936.399 

1,657,409 

190.877 

193,763 

8.707,201 

3.918,282 

141,844 

15,766,988 

46,225 

3,058 

248,681 

285,940 
5,050 

170.132 
14.748 
55.715 


20,176,648 


20.851 

17,520 

12 

35,153 

260,968 


8,126,199 

263.501 

189.682 

44,217 

1,513 

82,089 

1,029,785 
28.113 
34.052 

2.826,332 

13.74% 
10.46% 
12.08% 
7.47% 
10.04% 


$ 

11.248 

9 

176 

2.285 

2.277 

452 

64 

1.151 

355 

326 

974 

267 

767 

63 

6-1 

36 

184 


214 
198 
238 
459 
806 
434 
383 
605 
666 
.181 
,975 
,050 
,096 
,394 
928 
767 
556 


Sept.  15  1922  Dec  29  1922 
8,240    banks.  8,225banks 


20,706.010 


1,307.216 

1.048,806 

492,434 

725.748 

19,852 

916.740 

1.565,459 

205,682 

245,091 

9.152.415 

4,111.951 

103.374 

16,320,564 

42.475 

2.897 

228,481 

280.271 
8.256 

172,887 
16.494 
59,481 


20.706,010 


20.438 

19,359 

2\ 

3/ 

7,771 

27.114/ 

23.0121 

24,421  >• 

61,015 

144.046J 

8,504.104 

275.087 

221.876 

44.713 

34,936 

71.699 

1.080.828 
36,886 
32.943 

2,961.294 

12.76% 

10.30% 

11.52% 

7.51% 

9.76% 


11,236.025 

12.141 

171,190 

2.402.492 

2.289,782 

459,020 

67.789 

1.232.104 

418.923 

331.951 

,1.063.695 

299.541 

614.771 

54.623 

63.112 

36,656 

172,284 


20,926,099 


1,307.122 

1,042,197 

539.047 

726.789 

26,472 

1.031.648 

1,582,444 

164.427 

208,991 

9,270,378 

4.169,220 

145.182 

16,598,762 

38,104 

2,990 

181,765 

247,559 
6,639 

165.715 
17.654 
51,756 


11, 599. 60S 

13.045 

208,465 

2.656.560 

2.347.479 

470.644 

75,178 

1.220,847 

455.792 

391.840 

1.065.820 

316.956 

777,572 

70.088 

62.221 

36.825 

205.947 


21,974.957 


20,926,099 


20,762 
17.269 


34,341 
259.572 


8,537,059 

271.278 

360.541 

42,921 

1.779 

56.800 

11.081,933 

55,765 

33,416 

2,998,106 

15.11% 
10.03% 
12.36% 
7.59% 
10.24% 


1,317,010 

1.075.545 

528.924 

723,819 

28,109 

1.035.961 

1,691,307 

218,464 

287.733 

9,535.995 

4,318.736 

304,176 

17,420,481 

34.615 

2.948 

310,781 

262,421 

4,889 

199,844 
23.631 
70,049 


21,974.957 


19,054 

15.044 

108 

37,265 
320.369 


8.794.316 

284.375 

339,736 

40,026 

6.580 

70.962 

1,074,099 
56.279 
42.069 

3,146.289 

13.387, 

10.26?? 

11.69<7, 

7.72% 

9.90% 


Apr.  3 1923. 

8.229  banks 


11,667.959 

i  i  ,662 

202,820 

2.694,207 

2.346,915 

479.680 

82.130 

1.1 79. 500 

424.020 

359.147 

1.033.749 

300,990 

526.224 

57.396 

53.942 

36.895 

154.962 


21.612.713 


1.319.144 

1.067,652 

486,172 

728,076 

26,517 

1,015,525 

1,644,488 

148,477 

176,155 

9,180.624 

4.580,216 

264,279 

17,036,281 

34.080 

4,161 

370.165 

290,467 
5,542 

200,873 
26.144 
43,956 


June  30  1923 
8,241  bank  i 


11,817.071 

10,430 

187.131 

2,693.846 

2.37 

493,324 

B7.133 

l.l  12,736 

396.911 

291 ,108 

9HI, OH 
29.'.. 000 

486.333 
68 

71  .578 
37,108 

146.643 


21.511,766 


1,328,891 
1,070,616 

170.205 

720,001 

24.194 

838.227 

1,646,777 

54.123 

199.064 

9,288,298 

4,755.162 

192.1:55 

16,897.980 

34.952 

2,977 

370.921 

352.801 
8.569 

172.208 
30.409 
45,236 


21.612.713 


19,995 

16,903 

182 

34,868 


287,199 


8,347.871 

264.783 

454.837 

43.061 

8.418 

61,654 

1,127,148 
78.941 
41.825 

3.332.302 

13.28% 
10.38% 
11.62% 

7.47% 
9.67% 


21.511.766 


19.811 

19.308 

50 

6 

6.910 

25.598 

23.004 

21.272 

52.746 

122.403 

8,385.346 

264.139 

467.770 

38.362 

34.727 

97.954 

1,135,174 
67.826 
44,652 

3,507,510 

12.17% 

10.18% 

11.03% 

7.55% 

9.39% 


a  Includes  customers'  liability  under  letters  of  credit. 


THE   ENGLISH    GOLD   AND   SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  29  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  22d  inst. 
was  £125,817,330,  as  compared  with  £125,815.845  on  the  previous  Wednes- 
day. 

It  is  reported  from  New  York  that  gold  valued  at  S5, 415, 000  has  arrived 
there  from  London . 

The  Southern  Rhodesian  gold  output  for  July  1923  amounted  to  54,383 
ounces,  as  compared  with  58,323  ounces  for  June  1923  and  54,191  ounces 
for  July  1922. 

The  "African  World''  states  that  a  five-stamp  battery  is  being  set  up  in 
the  locality  of  the  Masai  Reserve,  near  the  border  of  the  Tanganyika  terri- 
tory, where  prospecting  areas  have  been  pegged  for  many  miles  along  the 
course  of  the  reefs.  Whether  the  venture  be  successful  or  not,  he  would 
be  a  bold  man  who  would  assert  that  the  resources  of  Africa  for  gold  mining 
have  been  by  any  means  yet  ascertained.  The  Rand,  which  has  produced 
and  may  yet  produce  more  gold  than  any  gold-bearing  area  that  has  ever 
been  worked,  was  discovered  by  a  fluke.  An  edge  like  that  of  a  tilted 
saucer,  bearing  gold,  outcropped,  and  was  detected  to  contain  gold.  Had 
this  not  projected  from  the  surface,  the  immense  mass  of  gold-bearing  ore 
at  depth  would  have  remained  one  of  the  secrets  of  Nature. 

It  has  been  stated  in  the  press  that  about  three-quarters  of  the  gold  lost 
in  the  "Laurentic"  (submarined  on  Jan.  25  1917) ,  has  been  recovered.  Sal- 
vage operations  have  been  carried  on  more  or  less  since  1918.  The  recov- 
eries of  the  bars  are  said  to  have  been  made  as  follows: 

1918 60011922 899 

1919 ...    1923  (to  date) 1,050 

1920 8|  

1921 300|                                                           2.857 

The  reason  for  the  large  number  recovered  recently  is  that  the  interior 
of  the  ship,  where  the  gold  was  stored,  which  was  very  difficult  of  access, 
has  now  collapsed  and  the  gold  has  fallen  into  the  bed  of  sand  beneath 
and  has  been  located  by  alsimple  mechanical  contrivance,  and  the  bars 


collected  with  comparative  ease  and  rapidity.  The  task  is  further  simpli- 
fied, owing  to  the  fact  that  the  wooden  cases  have  rotted  and  disappeared, 
so  that  the  bars  are  freed  from  incumbrances.  The  divers  are  surprised 
to  find  the  excellent  condition  of  the  bars,  despite  their  long  immersement, 
but  metallurgists  know  that  sea  water  does  not  have  a  material  effcet  on 
gold. 

SILVER. 

Little  change  has  taken  place  in  the  market  during  the  week.  Supplies 
have  been  scanty,  Continental  offerings  being  small  and  America  a  reluc- 
tant seller.  China  has  been  the  principal  buyer  and  of  the  balance  of  sup- 
plies the  greater  portion  was  absorbed  by  bear  covering.  The  tone  has  been 
fairly  good. 

The  Toronto  "Globe"  holds  favorable  views  as  to  the  future  of  silver. 
Mining  interests  in  Canada  seem  to  welcome  the  end  of  purchases  under  the 
Pittman  Act.  They  anticipate  greater  stability  in  the  absence  of  artificial 
measures  such  as  the  Act  mentioned. 

The  use  of  silver  for  coinage  in  Europe  is  still  becoming  less  evident. 
Reuter  reports  that  in  order  to  prevent  the  smuggling  of  silver  coinage  into 
Sweden,  where  (owing  to  the  state  of  the  exchanges)  Norwegian  coins  are 
appreciated  over  50'"c ,  preparations  are  being  made  in  the  Norwegian  Mint 
for  the  striking  of  a  new  coinage  which  will  only  be  valid  as  currency  in 
Norwegian  territory.  The  coins  will  be  of  nickel,  and  will  probably  have 
a  hole  through  the  middle. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees .)                                               Aug.  7.  Aug.  15.    Aug.  22. 

Notes  in  circulation 17534  17556  17576 

Silver  coin  and  bullion  in  India 9067  9188  9308 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751  5751  57-51 

Securities  (British  Government) 284  185  85 

No  silver  coinage  was  reported  during  the  week  ending  22d  inst. 

The  stock  in  Shanghai  on  the  25th  inst.  consisted  of  about  27,200,000 
ounces  in  sycee.  36,000,000  dollars  and  710  silver  bars,  as  compared  with 
about  27.750,000  ounces  in  sycee,  34,500.000  dollars  and  1,730  silver  bars 
on  the  18th  inst. 
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The  Shanghai  exchange  is  quoted  at  3s.   '4'd.  (he  tad. 

— Bar  Silrer  per  Oz.  Std. —         Bar  Gold  pa- 
Quotations —  Cash.  2  \tos.  Oz.  Fine. 

:.\ 30  13-1 6d.  id.  BOb.    6d. 

- 303«d.  30  9-ltki.  "»d. 

J5 ---     30  15-16d.  301 3-1 6d -.. 

August   71...  30  13-16d.  ll-16d.  90s.    6d. 

Augtis      H        -j 30'. d.  ,d.  90s      gd. 

August   29 - 30  15-16d.  307,d  90s.     7d. 

kg* 30.854d.  "lSd.  90s.6.4d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respec- 
tively l-16d.  and  Hd.  above  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,         Mon.,       Tuts.,       W(d..     Thurs.,  Frl  . 

Week  ending  Sept.  21.  Sept.  15.  Sept.  17.  Sept.  18.  Sept.  19.  Sept.  20.  Sept .21. 

Silver,  peroi d.   31  11-16  31H         3113-16  3115-16  32  5-16    32K 

Gold,  per  fine  ox.  _ 90e.l0d.  90s.  9d.  90s.l0d.  90s.l0d.  90s.l0d.  90s.l0d. 

Consols.  2  K  per  cents 58H         SSfi         58H         58H  58M 

British.  5  per  cente... 102>i  102  102  102>^  102H 

British.  4  4  per  oents 974         97.4         974         974  974 

French  Rentes  (In  Parts)  _  fr 57.10        56.85       56.95        56.85  56.85 

French  War  Loan  (in 

Paris)   fr 75.15        75.10       75.10        75  75.50 

The  price  of  silver  in  New  York  on  the  same  daj-  has  been: 

Silver  In  N.  Y..  per  oz.  icte.): 

Foreign 64};         64?;         644        644         65^         6514 


CURRENT     NOTICES. 


— Isaac  Bacr.  Inc..  have  opened  offices  at  39  Broadway  for  the  transac- 
tion of  a  Kemoral  foreign  exchange  business,  having  issued  a  foreign  quotation 
which  may  be  had  upon  application. 

— John  F.  Morelli.  formerly  of  Rotter  &  Co..  is  now  associated  with 
Untenneyer,  Richardson  &  boose  in  their  sales  department. 

Commercial  an & ?M  tsccliaueous  Jlettf* 

FOREIGN     TRADE     OF     NEW     YORK— -MONTHLY 

STATEMENT. 


Merchandise  Moremen'  at  Sew  York. 


Month . 


Imports . 


Exports . 


Customs  Receipts 
at  .\ew  York. 


1923. 


1922. 


1923. 


1922. 


1923. 


1922. 


January  . 
February 
March... 

April 

May 

June 

July 


• 
162,886 
146.915 
194.179 
169,417 
180,402 
150,476 
130.629 


893100,106 
,003  115.222 
,676135.648 
394113,193 
783  1 17,438 
,338122,369 
.533  117,118 


930  115,926 
960115,654 
795136,179 
073  129,989 
154  127,527 
083120,727 
076  122.714 


692  106.097.2S9 
sis  05.484.633 
813  131. .504,549 
307  117.760,033 
281  115.622.172 
477  130.550.713 
293J115.488.190 


6 
26.583 
26.451 
33,140 
28,837 
29,333 
26.870 
24,680 


19,322,717 
21,620,780 
24,650,403 
20,639,380 
.,  20,909,658 
486    23.181,882 
863]  21.433,606 


020 

02S 

206 

309 
843 


Total...  1124966620821.097.671  874.719.676l812.40S.429  195,897 ,66l!l51. 758.426 

Movement  of  gold  and  silver  for  the  seven  months: 


Gold  Movement  at  New  York . 

SUrer— A 

eir  York. 

Montli. 

Imports.                               Exports. 

Imports.       Exports. 

1923.              1922.              1923.              1922. 

1923. 

1922. 

January  .. 
February  . 

March 

April 

May 

June 

July 

0 
12.ai4.516 

3.041 ,008 
10.697.175 

6^54,619 
42.291.398 
16.323,114 
24.412,425 

21.126,622)     7,716.8371         286,000      1.753.364 
24,034.770           20,378      1,041.0571         838.949 
31.300.604     9,621.840         237,728      1,360.000 
8.440                     21,202          800,748       1.136,472 
6,000,804]             7.527|     2.645.834,      1,069,954 
11,462,9821           30,926          136.321       1.904,551 
41,477,046           47.865)           ll.OOGJ     5,859.635 

$ 
4.273.010 
820.557 
1.737.248 
1.242.361 
2,445,822 
1.220.4  72 
2.886.600 

Total... 

116.454.155 

144.502.845    17.465.635l     5.164.688 

13,922.925 

11.748.470 

National    Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 

Cnrreney,  Treasury   Department: 

M'I'MCATIONS   TO   OlUi.WlZK    RECEIVED. 

Capital. 

Sept. 13     The  Firm  National  Bank  of  In  wood,  NY    $100,000 

Correspondent,  C,    \.  Johnson,  ii  Oornaga    \\<-  .   Far 
Rock&waj     \     \ 

Sept.  13 — The  Kir.i   \.,  i  ion.il  Bank  of  Narrow  si >urg.  NY 

(Vimwptincient .  M    P    O'Connor,  Calllcoon,  N     \ 
rii.   Marina  National  Bank  of  Quantloo,  I 
Correspondent,  A    B.  alclnteer,  Quantloo    Va. 

l",     TheClty  National  Bank  of  Middiesboro,  Ky   

f  Vrre*tKinderil.  J     Winston   Baird.    Middli  iiioro     In 
xri'l.K    \l  |o\s    r,,  ORGANIZE    APPROVED 

15     Tne  First  National  Bank  of  In  wood.  N    ^  

Correspondent,  O.  a.  Johnson,  6  Cornaga 
K<k  k..  way,  N     \ 

The  Liberty  National  Bank  of  Sayre,  Okla         

rresponoant,  B.  B,  Dogger,  Bayre,  Okla. 

<  ii  IBTBBfl   [881  i  D 
134     The  Boadi  Tom  N  tttonal  Bank  <if  Oalyeston, 

SJilO.OOO 

Conversion  »f  Thr  South  Ti  i<m. 

President.  C  O.  On  net:  Cashier,  \   T.Schtu 

hai  ll 

13      1243  First  National  Bank  in  Burbank.  Calif  50,000 

ct--  a  Merchants  Bank  of  Burbank, 
Call!       President,    \    Seno<    C.     hla     \    <•    Graham. 
15     12436     The  Peoples  National  Bank  of  Ypsllantl    Mich       KM). 000 
lent    ii    i.    Van de Walker; Cashier    i     I     r 'iiiup. 

c  ii  \\.,i    01    Tin  i 
1  i     0353     The  Houston  National  Exchange  Bank,  Houston    T 
to  "Houston  National  Bank." 


50.000 
25.000 
50.000 

.    100.000 


50.000 


'UNTAKY   LIQUIDATION 
II   175     The  lir-t  National  Bank  of  Lnrlan,  Mo 
Effective   Auk.  20   1923.      Succeeded  by  The    National 
Bank  of  Adrian,  Mo.,  No,  12413.     LiabUltj  ror  circula- 
tion will  not  Ih'  assumed  i  Ion  6223 
Liquidating  commiiio.     i      -    M   rquis,  w     P    Young 
Htxl   n.  c.  Chastain.    Adrian.   Mo. 


$25,000 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stork  Exchange.  ■•ently  sold 

at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Wise,  EEobbs  ft  Arnold,  Boston: 


Shares .     Stocks .  Price . 

H  Fourth  Atlantic  Nat.  Bank.  Bos.1041  „ 
my  Trust  Co.  (ctf .  of  dep.)     1 

49  Dorchester  Trust  Co 1 

S  W.  L.  Douglas  Shoe  Co.,  pret 95H 

20  BatchPlder  A  Snyder  Co..  pref..  92ls 
1  Atlantic  Coast  Fisheries,  com..     84 

10  Fall  River  Electric  Light  Co 3H« 

42-100  State  Theatre  Co.,  pref 61c. 

3  F.  H.  Roberts  Co.,  pref.  cl.  "C".   15', 

25  Eastern  Mfg.  Co..  pref 60'{ 

5  Cambridge  Gas  Light  Co 210 

44-100  State  Tfteatre  Co..  pref 65c. 

5  Rheabat  Corp..  common 30 


Shares.     Slocks.  Price. 

10  Gardner  Petroleum,  pref.  (carry- 
ing 5  8hs.  com.  stk!.  par  $10 10  . 

56-100  State  Theatre  Co..  pref 65c. 

11  Merrtmac  Chemical  Co.,  ex-dlv.. 
par   $50. 95 

13  Cambridge  Elec   Securities  Co.. 246 H 

Price. 


Bonds. 
$550    Eastern    Mass.    St.    Ry.    6s. 

1948.  Series  "D" 81 H 

$8,000  Lexington  Motor  Co.  7Hs. 

1934.  $1,750  lot 

$6,000  Milford  Water  Co    7s.  1936.100 


20  Brockton  Gas  Light  Co 101  '<    $1,000  New  England  Co  6s.  1925..  96  H 

Bv  Messrs.  R.  L.  Day  ft  Co..  Boston: 


Shares.     Stock:..  Price. 

58  citizens  Nat.  Bank.  Boston 120 

1  First  National  Bank.  Boston 
5  National  Shawmut  Bank.  Boston  .210 
300  Nat.  Shawmut  Bank.  Boston     307    - 
1  Old  Colony  Trust  Co.,  Boston. .  .240  't 

1  Aetna  Mills,  common 

3  Sanford  Mills,  preferred ..  102 H  &  div. 

10  Ipswich  Mills,  common 40 

22  Flint  Mills 162  M 

10  Hamilton  Manufacturing 63 H 

3  Everett  Mills 170 l .. 

13    Electric    Light    &    Power    Co. 

(Mass.) 133  ex-div. 

10  Massachusetts  Lighting  6 

l'heatre.  preferred 65'4 

4  Boston  Wharf 108  '4 

Light 210 

117  New  Bedford  Storage  Wareh-.lOO 


Shares.     Stocks.  Price. 

1  W.  L.  Douglas  Shoe,  preferred...   B 

19  Aerial  Transport,  pref..  par  $50  $5  lot 
91  Aerial  Transport,  com.  as  bonus 
91-100  State  Theatre,  pref.  scrip.. .    I 

30  American  Glue,  common 41'* 

i  10  Andrews  Real  Estate  Trust 66 

15  Textile  Products,  preferred-    . . 

10  Textile  Products,  1st  pref ,$6  lot 

2  Textile  Product*,  common 

15  Merrimar  Bat.  preferred,  par  $50  32 

5  Merrlmac  Hat.  common 5H 

65  American  Glue,  common 41 

Bonds.  Price. 

$62  Eastern  Mass.  Si .  K> .  1st  pref. 

scrip.   Series  A < 

$60  1  St.  Ry.  adj.  scrip.  3i. 

i  J70  East.  Mass.  St.  Ry.  com.  scrip.    2 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Stocks.  Price 

30  Phila.  Life  Insurance,  par  $10..   10 
5  Phlla.  A  Camden  Ferry,  par  $50,120 


Shares.     Stocks.  Price. 

4  Union  Nat .  Bank  (old  stock) 226 

137  North  Phila.  Trust,  par  S50...221 

5  Nat.  Bank  of  North  Philadelphia.  143 

2  Penn  National  Bank 415!« 

10  Union  Nat.  Bank  (full  paid) 220 

10  Producer  4   Consumers  Bank. 

par   $10. 10 

20  National  Bank  of  Commerce 131 

12  60-120  (rights)  Franklin  Trust..  30 U 
2  60-120  (rights)   Franklin  Trust..  30f» 

10  (rights)  Franklin  Trust 30 ;» 

.">  Franklin  Trust 220 

10  Fidelity  Trust... 502^ 

10  Pelham  Trust. 180J* 

38  Pelham  Trust.. 180 

10  East  Falls  Bank  &  Trust .  par  $50  90 

2  Real  Estate  Trust,  com 100 

395  Eastern  Petroleum. $8  lot 

5  Peoples  Nat.  Fire  Insurance 26'-.. 


1.500  Manufactured  Rubber 40c. 

200  Castle  Kid  Co.,  Inc.,  common 

(trust  certificate] H 

in. .roland  Coal,  par  $50 66 

GO  Hare  A  ( 'hase.  pref 90 

3  Terre  Haute  Indianapolis  &.  South- 
ern Traction .  pref. . .      8 

5  Huntingdon  *  Broad  Top  Moun- 
tain RR.  &.  Coal,  pref 9,4 

Bonds .  Price . 

$3,000  Harrtsburg  Gas  5s.  1928...  97K 
$2,000  Phila.  Rapid  Transit  ;.s.  1P.,7  st 
$1 .000  Union  Traction  (Coifeyvllle. 

Kan.)   5s.  1887    .    ..    --40 

i    Altoona    &    Logan    Valley 
Electric  Ry.  4 
$1,000  Monmouth  Lighting  5s,  1946  70 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  hav« 
not  yet   been  paid. 

The  dividends  announced  this  week  are: 


Same  of  Company. 


Railroads    (Steam). 

Ashland  Coal  &  Iron  Ry .  (quar.) 

Boston  &  Providence  (quar.) 

Boston  Revere  Beach  &.  Lynn  (quar.) . . . 
Clev.  Cln.  ChlC 4  St.  l.ouls.  com.  (quar.) 

Preferred    (quar.) 

Gulf  Mobile*  Northern,  pref.  (No.  1).. 
Kansas  City  Southern,  preferred  (quar.) 

Manhattan  Railway  (quar.)... 

Minn.  St.  Paul  A-  Baoll  Bte.  Marie — 

Leased  lines 

Northern  Pacific  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.) 

Philadelphia  St  Trenton  (quar.) 

Providence  A  W  mooter  (quar.) 

Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

Southern  Ry.,  pref 


Per 
Cent. 


1 

24 
14 
l 

1M 
•$i 
l 
1 

*2 

IX 

1'v 

- 

•$1 

*50c. 
24 


Public  Utilities. 

All-America  Cables  (quar.) 

American  QM  (quar.) 

Bangor  Railway  A-  Electric,  com.  (quar.) 
Brooklyn  Borough  Gas.  common  (quar.) 

Preferred    (quar.) 

California  F.lcr   ( '.enei  at inc .  pref ..  (qu .) . 

Cincinnati  QM  A-  Elee.  (quar.) 

Cln.  A  Ham.  Traction,  com.  (quar.) 

IYefcrred    (quar.). .    

Cincinnati  Street  Ky.  (quar.)        

Cincinnati  Sub  Bell  Telephone  (quar.). . 
citizens  Paannger  R>  .  Phila.  (quar.).. 
City  lc       i>  lyton,  O).  com.  (quar.).. 

Pi  Stalled    (quar.) 

Consumer!  <;as  (Toronto)  (quar.) 

Dulutb  Edison  Electric,  preferred  (quar.) 
i  laatern  rexaa  Electric  i  io.,  com.  (quar.) 
Blmlra  Water,  Light  a  hii  .  l-i  t>f  (qu.) 

;.er  cenl  preferred  (quar.) 

1  all  River  Electric  Co.  (quar.) 

Cermantown  Pass.  H>  ..  Phila.  (quar). . 

Hartford  City  Gas  L   com.  A  pref.  (qu.) 

Ml,  preferred  (quar.).. 

International  Telep.  a  Teieg.  (quar.)... 
Massachusetts  l.tg   Oo  '   (qu.) 

iuar 
Mlchlgi  I  lee  .  prior  prer   (quar.) 

-n<i  (quar  I 
Montreal  Telegraph  (quar  ). 
Narragansetl  l  lee    Lighting  (quar  ) 

\r«hiiryl»  ■  eCtrlC  (qu:. 

a  (from  reserve  for  dlvldeii'l 
Panama  Power*  Light  Corp  .pref.fqu.) 
Philadelphia    o.  com    (quar 

preferred 

Philadelphia  Rapid  Transit  (quar.) 

Phila.  A  Western  Ry..  pref.  (quar.) 

>.lrn  Rallwaj  I,  Ltd.,  pref.  (quar.). 
Providence  <  .a^  (quar 

Quebec  Power,  pref .  (qu  i) 

Phlla.  (quar.) 

Shawlnlgan  Water, V  Power  (quar 


1 

50c. 

2 

1M 

l 

Hi 
i  . 
I 

J.-  50 

Sept 
*1  .25  Oct. 


When 
Pat  iMe 


Sept. 

Oct. 
Oct. 

Oct. 
\..\ 
Oct. 
Oct. 

Oct. 
Noi 

Oct 

Sept . 

\|'V. 

Oct. 
Oct 


Books  Closed, 
nays  Inclusive. 


Oct. 
Not 

Oct. 

Oct 
Oo) 
Oct. 

Oct 

Oct 

(  >ct 
Oct. 


Bolden 

Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

scpt.:«i     to 

Holders  of  ree. 
•  Holders  of  rec. 
•Holders  of  rec. 

Holders  of  ree 


18  •  Holders 


l 

ik 

IX 

2 

$1 .31  <4- 

50c. 

1    . 

1W 

»h 

2 

•l    I 

2 
$1 

$1 

si  BO 
75e. 


Sept 

Oct. 

Sip' 
Sept 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept . 1 i 

9ept  j  i 

Sept  21 
Sept     17 

II. 

•  :>t  ir> 

;>t     10 

1      H 

i    Holder! 
l    Holder! 

:!o     Holders 

M)    Holders 

I     Holders 

3    Sept .  1 1 

ept  is 

SO     Holders 
18     Holders 

15  Holders 

16  HoMen 

15  'Holders 


$1 

1  '. 
$3 


Oct. 


•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
olders 

1     Ii- 

i  Holden 
Holder! 

1     s,.pt,16 
10     Holders 


of  rec 
ol  rec 

of  ree 
of  ree 
of  rec 
of  rc<- 

to 

to 

to 

to 

to 
of  rec, 

to 

to 
of  ree 
of  rec. 
of  rec. 
of  ree 
Ol  ree. 
of  rec 

to 

to 
of  ree. 
of  ree. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
.  i]  ree. 

to 
of  rec. 


Sept.    Is 
Sept    20 
Sept.  l.r>« 

Sept. 28a 

Sept.2Sa 
Nov.     1 
Sept .  29a 
s<-pt   26a 

Sopt  ,20 

2a 

Sept.  10 
Oct.    1(1 
Sept. 12 
Oct.    lHa 
Sept .  25a 
( let     20a 


Oct,     1 

(let.  la 
Oct.  10 
Sept .  29a 
Sept.  25a 
Sept.  15a 
Sept.  21 

Sept    30 

Sept.  30 
Sept  30 
Sept . 30 
Sept .  20a 
Sept  30 
Sept  .  30 
Sept 

Sept.  20 
Bent.  20a 

Sept. 13 

Sept.  13 

Sept    20a 
( let .      1 
Sept . 30 
Sept    12 
Sep'  .27 
Sept .  25a 
Sept.  25* 
Sepl    22 
Sept    28 
Sepl   20 
Sept    15a 
Oct         1 

<l,t      1 

Sept .  20 
Oct.  1 
Ocl       1 

Oct.    15 

Sept .  29 

Sep! .  16 
Sept.  15 

Sept.L's 

Oct.  1 
Sepl  ,27 


Bhpt.  22  1023.] 
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Mmm  o:  i'ompany . 


I'.r 
Cnl. 


Public  Utilities  (.Concluded) . 
Southwestern  Beirreiep..  prof,  (quar.) 
standard  Ou  ,v  Electric,  oom.  uiuar.)  - . 
Turners  Halls  Power  4  Eleo.,oom.  (qu.). 

EmplcnecV  >uh'K  miliar.)    - 

Wash.  Bait  A  Aunap.  El.  RR.pref.  (qu.) 
Washington  Water  A  Power,  Spok.  (qu.) 
West  Koott'iiay  Pow.«fc  Light,  pref.  (qu.) 
\\  est  ivnn  Power  Co.!  prof,  (quar.) 

Banks. 

American  Exchange  National  (quar.) . .. 

Europe.  Bank  of  (quar.)      

Fifth  National  (quar.) 

First  National  (Brooklyn)  (quar.l 

Garfield  National  (quar.) 

Hanover  National  ^iiar/>  

Mechanics  &  Metals  National  (quar.).. 
Park.  National  (quar.) 


Trust  Companies. 

Bankers  (quar.) 

Brooklyn    (quar.) 

<  Semtral  I'nlon  (quar.) 

Empire  (quar.) 

Equitable  (quar.) 

Fidelity  International  (quar.) 

Irving  Bank-Columbia  Trust  (quar.)... 

Metropolitan  (quar .) 

New  York  (quar.) 

Peoples  (Brooklyn)  (quar.) 


1  . 

Oet. 

( Kit . 

1 

Sepi 

S»pt 

Oct. 

•-• 

( )ct  . 

1  . 

Oct 

1  . 

Nov 

■V. 
3 

•2M 

•3 

3 

6 

5 
*6 


5 

6 

6 

3 

3 

2'  ■; 

3 

4 

5 

5 


Miscellaneous. 

keeeptanceA  Finance  Corp..  Phila.(qu.)  SI 

Preferred    (quar.) IH 

Acme  Road  Machinery,  pref.  (iiuar.) —  2 

Aeolian  Company,  preferred  (quar.) 1   4 

Alabama  Fuel  &  Iron  (quar.) ....  2 

American  Cyanamid.  common  (quar.)..  1 

Preferred    (quar.) l'j 

Amer.  Laundry  Machinery,  pref.  (quar.)  1    i 

American  Manufacturing,  com.  (quar.).  1  Vs 

Preferred    (quar.). 1 '4 

American  Screw  (quar.) IK 

Amer.  Seeding  Mach.,  com.  (quar.) 75c. 

Preferred    (quar.) 1H 

American  Surety  (quar  ) SI. 25 

Extra 25c. 

Amer.  Window  Glass  Mach..  com.  (qu.)-  1}^ 

Common  (extra) 1 

Preferred    (quar.) IK 

Arlington  Mills  (quar.) 2 

Asbestos  Corporation,  common  (quar.) ..  1 

Preferred    (quar.) ll> 

Atlas  Brick,  preferred  (quar.) 2 

Ault  &  Wlborg  Co  .  pref.  (quar.) IH 

Babcock  &  Wilcox  Co.  (quar.) 1  K 

Barnet  Leather,  preferred  (quar.) IK 

Beech-Nut  Packing,  common  (quar.) —  60c. 

Class  B  preferred  (quar.) 1   4 

Belgo-Canadian  Paper.  Ltd.,  pref.  (qu.)  *1  H 

Bliss  (E.  W.)  Co..  com.  (quar.) *25c. 

1st  preferred  (quar.) *S1 

2d  preferred.  Class  B  (quar.) *15c. 

Boston  Sand  &.  Gravel,  first  pref.  (quar.)  2 

Preferred    (quar.) 1  'i 

Brandram-Henderson.  Ltd..  pref.  (quar.)  "1   4 

British  Empire  Steel  Corp.,  pf.  B  (quar.)  1  H 

Burt  (F.  N.)  Co  .  common  (quar.) 2J4 

Preferred    (quar.). IK 

Cadet  Knitting,  common  (quar.) 25c. 

Preferred  and  first  preferred  (quar.).-j     2 

Canada  Cement,  common  (quar.) 1M 

Canadian  Cottons,  common  (quar.) 2 

Preferred    (quar.) IX 

Canadian  Westinghouse,  Ltd.  (quar.) —  2 

Canfield  Oil.  common  (quar.) 1  : . 

Preferred    (quar.) 1  ?4 

Carey  (Philip)  Mfg..  pref.  (quar.) 1)4 

Champion  Fibre,  preferred  (quar.) 1% 

Cincinnati  Finance  (quar.) 2 

Cities  Service — 

Com.  (monthly,   pay.  in  cash  scrip)  __  gyi 

Com.  (pay.  In  com.  stock  scrip) Ql% 

Preferred  and  preferred  B  (monthly) _  .  H 

City  Investing,  pref.  (quar.). Ik 

Cleveland  Automobile,  pref.  (quar.) 2 

Cleveland  Worsted  M  ills  (quar .) 1 

Com'l  Solvents  Corp.,  1st  pref.  (quar.)..  2 

Consolidated  Car  Heating  (quar.) 1 ! . 

Consolidated  Royalty  Oil  (quar .) *3c . 

Cornell  Mills  (quar.) l'j 

Corona  Typewriter,  common  (quar.) 50c. 

First  preferred  (quar.) 2 

Second  preferred  (quar.)  — IK 

Craddock-Terry  Co.,  common  (quar.)..  3 

CreameryPackage  Mfg..  com.  (quar.)--  *50c. 

Preferred    (quar .) ♦  1 K 

Crucible  Steel,  common  (quar.) 1 

Cuban-American  Sugar,  common 75c. 

Common.. "5c. 

Davis  Mills  (quar.) I!? 

Detroit  Creamery  (quar.) *2 

Dictograph  Products  Corp . ,  pref .  (qu.) . .  2 

Preferred  (quar.)  (acct.  accum.  divs.).  A2 

Dixon  (Joseph)  Crucible  (quar.) 2 

Dome  Mines.  Ltd.  (quar.) SI 

Dominion  Coal,  Ltd..  pref.  (quar.) 1  K 

Dominion  Steel  Corp..  Ltd.,  pref.  (quar.)  l': 

Dubilier  Condenser  &  Radio,  pref.  (qu.)  -  2 

Electric  Auto-Lite  (quar.) *S1 

Elgin  National  Watch  (stk.  dividend)..  *e25 

Fairbanks,  Morse  &  Co.,  com.  (quar.)..  *S1 

Fair  Alpaca  (quar.) 2 

Fidelity  Capital  Corp.,  pref.  (quar.) 2 

Finance  Co.  of  America,  com.  (quar.)..  '2)4 

Preferred    (quar.) Hi 

Foster  (W.  C.)  Co..  common  (quar.) 75c. 

Preferred    (quar.) 

Foulds  Milling,  preferred  (quar.) 2 

General  Petroleum  Corp,  com.  (quar.)..  ♦SOc. 

Godchaux  Sugars.  Inc..  lirst  pref.  (quar.)  *1H 

Goodwins,  Limited,  pref.  (quar.) \% 

Great  Lakes  Steamship  (quar.) *2 

Hamilton-Brown  Shoe  (monthly) 25c. 

Harris  Bros.  Co..  pref.  (quar.) *l% 

Hibernia  Securities  Co..  common 5 

Preferred    (quar.) IK 

Hollinger  Consolidated  Gold  Mines 5c. 

Home  Title  Insurance  (quar.) 3 

Howe  Scale,  pref.  (quar.) IK 

Howe  Sound  Co.  (quar.* 5c. 

Interlake  Steamship  (quar.) *S1.25 

Interprovincial  Brick  (quar.) I  l'_ 

Interprov.  Brick  of  Can..  Ltd..  oom.(qu.»  1  l  ■ 

h-  Preferred  (quar.) 1   i 

Interprov.  Clay  Prod.,  Ltd.,  pref.  (qu.) .  2 

Johnston  (R.  F.)  Paint  Co..  7%  pi",  (qu.)  1    I 

Eight  per  cent  preferred  (quar.) 2 

Jones  Bros.  Tea.  common  (quar.) ;*S1 

Preferred    (quar.) *1K 

Kaufmann  Depr  Stores,  pref.  (quar.)..  \~i 


Wh.n 
Payable 


Hunks  CI- 
Dot*  Inclusive. 


1 
j:. 

.29 

.39 

1 

i :. 

I 

.    1 


Oct .  1 

Oct.  1 

Oct.  1 

oct .  1 
Sept .  29 

Oct.  1 

Oct.  1 

Oct.  1 


( )ct .  1 
Oct.  1 
Oct.  1 
Sept ,  28 
Sept .  211 
Sept .  29 
Oct.  I 
Sept.  29 
Sept.  29 
Sept .  29 


Holders  of  rec 
Holders  ol  reo 

Holders  of  rec 

Holders  of  reo 
Holders  of  reo 
Holders  of  NO 


Sept  .20 
Sept . 29 
Sept .  1  ."> 
Sept.  15 
Sept  22 
Sept    26 


Holders  <>r  rec,  Sept  27 

Holders  of  rec.  Oct.    15 


Holders  of  rec 

Holders  of  rec 

•Holders  of  rec 

•Holders  of  rec 

Holders  of  rec 

Sept  20     to 

Holders  Ol  rec 

•Holders  of  roc 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 


Ol  rec 
of  reo 
of  rec 
of  rec 
of  rec 

to 
of  ret 
of  rec 
of  rec 
of  rec 


Sept .  24(1 
Sept    28a 
Sept    24 
Sept    21 
Sept    26fl 
Sept    30 
Sept .  22 
Sept   24 


Sept.  21n 
Sept .27u 
Sept.  21a 
Sept .  22« 
Sept .  20 
Sept . 30 
Sept.  21(1 
Sept .21a 
Sept . 22u 
Sept   28a 


Oct. 

Oct. 

Oet. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oet. 

Oct. 

Oct . 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oet. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Jan  2 

Sept. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Nov. 

Nov. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Holders 
Holders 
Holders 
29i  Holders 
I  Sept. 21 
Holders 
Holders 
Oct .  6 
Sept.  lti 
Sept.  10 
Holders 
15  Holders 
151  Holders 
29  Holders 
29    Holders 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

•Holders 

Holders 

1     Holders 

1  'Holders 


Holders 

Holders 

Holders 

Holder 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  21 

sept . 2 1 

Sept. 21 

Holders 

Sept.  16 


of  rec 
of  rec 
of  reo 
of  rec 

to 
of  rec 
of  ret- 
to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec. 

to 

to 

to 
of  rec. 

to 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.      1      to 

•Holders  of  rec 
Holders  of  rec. 
Sept.    18    to 
Sept.    18    to 
Sept.    18    to 
Sept.    18    to 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


.  Sept. 20a 
.  Sept. 20a 

.    Oct.  I" 

.  Sept . 20a 

Sept . 30 
.  Sept. 24a 
.  Sept. 24a 
Oct.   15 
Sept .  30 
Sept.  30 
.  Sept. 21a 
.  Sept. 29a 
.  Sept. 29a 
Sept .  22u 
.  Sept .  22a 
.  Sept.  22a 
Sept.  22a 
Sept.  22(1 
Sept. 18a 
Sept. 29a 
Sept.  29a 
Sept. 29 
Sept.  17a 
Sept.  20a 
Sept.  28 
Oct.      la 
Oct.      la 
Sept.  30 
Sept . 20 
Sept.  20 
Sept. 20 
Sept . 22a 
Sept. 22a 
Sept .    1 
Oct.   13 
Sept.  17a 
Sept. 17a 
Sept. 15a 
Sept.  15a 
Sept.  30a 
Sept.  25 
Sept.  25 
Sept .  20a 
Oct.      4 
Oct.      4 
Sept.  30 
Sept. 20a 
Sept .  30 

Oct.   15 
Oct.    15 
Oct.    15 
Sept. 27a 
Sept. 20a 
Sept. 15 
Sept. 29 
Oct.    15 
Oct.       2 
Sept.  18a 
Oct .      1 


Oct 
Oct.  1 
Sept .  30 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.    24a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  22  to 
Holders  of  rec. 
Holders  of  rec 
Oct.  16  to 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
15  ^Holders  of  rec 

1 

1,   Holders  of  rec. 

1    Holders  of  rec 

F    Holders  of  rec. 

1  •Holders  of  rec 


8a 
Be 


Dec. 
Sept 
Sept. 20 
Sept. 30a 
Oct.   31a 
Sept . 30 
Sept.  29(1 
Oct.    12 
Nov.     1 
Sept.  26a 
Sept. 19 
Sept. 19a 
Sept. 20 
Sept. 19a 
Sept .  30a 
Sept.  29a 
Sept.  29a 
Sept .  20 
Sept . 20 
Oct.      la 
Nov.  30 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  22      to 
Sept. 16      to 
Holders  ol  rec 


1  *Holders  of  rec 


Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec 
♦Holders  of  rec, 
Holders  of  rec. 


Sept.  20 
Sept. 20 
Sept.  22 
Oct.  16 
Sept.  10 
Sept . 26 
Sept. 20 
Sept .  30 
Oct.  1 
Oct.  la 
Sept .  20 
Sept.  26 
Sept . 26 
Sept.  26 
Sept. 26 
Sept.  29 
Sept.  29 
Oct .  1 
Sept.  24 
Sept. 20 


Xame  of  Company. 


Miscellaneous  (Concluded) . 

0   .  preferred  (quar  ) 

Kayser  (Julius)  .v  Oo  .  pref  (qua 

Kolley  Island  Lime  ,v  Transport  (quar  j 
Lawyers  Mortgage  (quar.) 
Liberty  Bteel,  preferred  (qUOI  ) 

Look  wood,  Qreenea)  Co  .  inc.  pf  (qu.). 
MacAndrews  <v  Forbes  CO  .coin,  (quar.) 
Preferred   (quar.) 

Macy  (R.  II.)  <fc  Co..  Inc.,  pref    (quar  ) 

Manning,  Maxwell  .v  Moure,  inc.  (quar.) 

MeCaskey  Register,  first  prof    (quar.). 

Second  preferred  (quar.) 

Second  pref.  (acct.  aceiiiu.  divs.).. 
MoQuay  N'orrls  Mfg.  (quar.) 
Merchants  Despatch  Transport'n  (qu  j. 
Merrlmac  Mills,  Inc.,  com.  (quar). 

Preferred    (quar.) 
Mexican  Investment,  pref.  (quar.)... 
Midland  Securities  (quar.)    . 
Midwest  oil.  com.  ($10  par)  (quar  ). 

Common  (SI  par)  (quar.) 

Monoinae  Spinning  (quar.) . . 

Mortgage  Bond  Co.  (quar.) 

Murray  (J.  W .)  Mfg.,  pref.  (quar.). 

National  Fuel  Gas  (quar.) 

National  Paper  &  Type.  com.  <fc  pf.  (qu.) 
National  Tea,  common  (quar.) 

Preferred    (quar.) 

Naumkeag  Steam  Cotton  Co.  (quar.) . 
Newton  Steel,  common  (quar.). 

Preferred    (quar.) 

New  York  Air  Brake,  com.  (quar.) 

Class  A  (quar.) 

New  York  Title  &  Mortgage  (quar.) .  _ 
Niplssing  Mines,  Ltd.  (quar.) 

Extra 

North  Star  Oil,  preferred 

Ogilvie  Hour  Mills,  common  (quar.) 

Common   (bonus) 

Ohio  Fuel  Supply  (quar.) . . 

Oil  Lease  Development  (monthly) 

Oklahoma  Natural  Gas  (quar .) _ 

Otis  Elevator,  common  (quar.)  _  _ 

Preferred    (quar.) 

Pacific  Burt  Co.,  common  (quar.) 

Preferred    (quar.) 

Penmans,  Limited,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Pick  (Albert)  Co.,  common  (quar.) 

New  common  (quar.) 

Preferred    (quar.) 

Prairie  Pipe  Line  (quar.) 

Procter*  Gamble.  8%  preferred  (quar). 

Regal  Shoe,  pref.  (quar.) 

Renfrew  Mfg.,  pref.  (quar.) 

Rogers  (Wm.  A.)  Co.,  preferred  (quar.) . 

St.  Louis  Screw  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.) . . 
Scott  &  Williams,  Inc.,  pref.  (quar.) 

2d  preferred  (quar .) 

Scovill  Manufacturing  (quar.) 

Sparks-Withington  Co.,  pref.  (quar.) 

Standard  Com'l  Tobacco,  com.  (quar.) . . 

Standard  Screw .  common  (quar.) 

Sterling  Products  (quar.) 

Sugar  Estates  of  Oriente,  pref.  (quar.). . 

Textile  Banking  (quar.) 

Tobacco  Products.  Class  A  (quar.) 

Tonopah  Mining  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.) . . 
Trumbull  Steel,  com.  (quar.) 

Preferred    (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Union  Natural  Gas  (quar.) 

Union  Twist  Drill,  preferred  (quar.) 

United  Alloy  Steel,  common  (quar.) 

Preferred    (quar.) 

United  Bakeries  Corp..  pref.  (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred    (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Worsted,  1st  pref.  (quar.) 

Universal  Leaf  Tob..  com.  &  pref.  (qu.) . 
Van  Dorn  Iron  Works,  preferred  (quar.) . 

Wagner  Electric  Mfg.,  pref.  (quar.) 

Waring  Hat  M  f g . ,  pref .  (quar .) 

Weber  Piano,  preferred  (quar.) 

Westmoreland  Coal  (quar.) 

White  Rock  Mineral  Springs,  pref.  (qu.) . 
Whitman  (William)  Co.,  Inc..  pref.  (qu.) 

Will  &  Baumer  Candle,  pref.  (quar.) 

Wilson  &  Co . ,  preferred  (quar .) 

Yale  &  Towne  Manufacturing  (quar.) 

Special 


Ver 
Cent. 


•a 

2 

2', 

•I     . 

1     . 

I', 

1H 
IX 

2 
hi 
50c. 

Hi 

SI  .25 

IK 
•2 

•t;2',e 
*8)ic 

2 

2 

2 

IK 

2 

2 

IX 

5 

»60c. 

•IK 

SI 

SI 

2'.. 
15o. 
15c. 

IK 

3 

10 

•56  Kc 

♦10c. 

•25c. 

2 

IK 

IH 

IK 

2 

IK 

1*1 .21 

40c. 

13c. 

IK 
•2 

2 

IK 
*1*A 

1    '4 

2 
*1« 

IK 

2 
*6 

IK 
25c, 

3 

♦SI 

♦2 

») 

•Ik 

♦7Kc. 

♦75c. 

*35c. 

♦IK 

1 

IK 

50c. 

♦IK 

♦75c. 

•IK 

2 

1 

IK 
*1K 
♦1H 

2 

IK 
IK 
2 

IK 
♦SI 
♦IK 
IK 
2 


Wlum 
PaeoM 


Oct. 

Oct 
Oet. 

Oat 

Oct 

Oat 

Oct 
Oct 
Nov. 
Oct. 

Oet 

Oct. 
Oct. 
Oct. 
Sept. 

Sept. 

Sept. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Jan. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oet. 

Oct. 

Oct. 

Nov . 

Nov. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov . 

Nov. 

Oct. 

Nov. 

Oct. 

Oet. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


ItiMik*  Clotrd. 
DOfj   Inclusive 


lluldci  | 

Holders 

Holder-, 

Holders 
Holders 

Holders 

Holders 
•Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 

Holders 


of  roe 
of  roc 

of  ree 

of  roe 


.-.-.I' 

Sept 
Sep' 

Sepi 


SO 

20U 

21a 


of  rec. 

of  roe 
of  ree 
of  reo 
of  rec 
of  roe 
of  reo 
of  roe 
of  rec. 
of  rec. 
of  rec. 
of  rec . 


Kepi 

Sept 

Sept 

Oct 

Kept 

Sept 

Kept 

Kept 

Kept 

H<l>t 

Sept . 

Sept 


21a 

29a 

i:; 
:i0.j 

2  1 
24 

2  1 

20 

26a 

16 

16 


Haiders  of  rec.  Sept.    7a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
•Holders 
Holders 
Holders 
Holdere 
Sept.  30 
Sept.  30 
Holders 
Holders 
Holders 
♦Holders 


15  •Holders 


•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

♦Holders 
Sept.  23 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

1  *Holders 

15  *HoUers 

20  ♦Sept.  30 

15  *Holders 

1  •Holders 


♦Holders 

Holders 

Holders 

Holders 

29  •Holders 

10  "Holders 

1  ♦Holders 

1    Sept.  20 

29    Holders 

29    Holders 

15  ♦Holders 

1  •Holders 


IK    lOct. 

SI         Oct. 
SI        lOct. 


Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

•Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 


of  rec 
of  roc 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

1 1 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 


.  Kept 
.  Sept 
.  Sept. 

.  Sept 

.  .Sept 

.  Sept 
.  Oct. 
.  Sept 
.  Sept 
.  Sept 

Oct 
.  Dec. 
.  Sept 

Oct. 

Oct. 

Sept 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept 
.  Sept 
.  Sept 
.  Sept 
.  Nov. 
.  Oct. 
.  Sept 
.  Oct. 
.  Oct. 
.  Sept. 
.  Sent. 

Oct. 
.  Sept. 
.  Sept. 
.  6ept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept . 
.  Sept. 
.  Sept. 
.Sept. 
.  Sept. 
.  Oct. 
.  Oct. 
.  Sept. 
.jNov. 

Oct. 
.  Oct. 
.  Sept. 
.  Sept . 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept . 
.  Sept. 

Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept . 
.  Sept . 

Sept. 


lw 

21a 

20a 

29a 

29a 

20 

19 

14 

20 

20 

5a 

3a 
24 
17 
17 
15 
24 
24 
29 
29 
26 
29 
29 
17 
17 

5 
20 
29 

2 

21 
29 
10 
20 
20 
17 
21 
21 
20 
20 
22 
15a 
24 
18 
IS 
15 
24 
1 

1 
20 
20 
30 
30 
29a 
20 
2S 
20 
30 
12 
12 
29 
22 
20 
22 
20 
24 
20a 
27 
25 
In 
20 
24 
15 
l.r> 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Per    ,   When 
Cent.    Payable. 


Books  Closed. 
Days  Inclusive. 


Railroads   (Steam). 

Bangor  &  Aroostook,  pref.  (quar.) IX    Oct.     1 

Beech  Creek  (quar.) j  50c.    !Oct.     1 

Boston  &  Albany  (quar.) 2        Sept.  29 

Buffalo* Susquehanna,  com.  (quar.) I  IK   ;Sept.28 

Common  (extra) 2M    Sept. 28 

Canadian  Pacific,  com.  (quar.) 2\4    Oct.     1 

Preferred 2        Oct.      1 

Cuba  Railroad .  preferred 3        Febl'24 

El  Paso  &  Southwestern  Co.  (quar.) \\i    Oct.     2! 

Fonda  Johnstown  &  Glov.,  pref.  (quar.).  l'A    Sept. la 

Lackawanna  RR.  of  N.  J.  (quar.) 1        Oct.     1 

Lehigh  Valley,  com.  (quar.) S7K,cOct.     1[ 

Preferred    (quar.) SI. 25  Oct.      1; 

Louisiana  &  Northwest  (quar.) l'j    Oct.     1, 

Newark  &  Bloomfield Sl.oOOct.     1, 

New  York  Central  RR.  (quar.) IK    'Nov.    li 

X.  Y.  Chic.  &  St.  Louis,  com.  Apt.  (qu.)  IK    Oct.      1 

N.  Y.  Lackawanna  &  Western  (quar.)._  IK     Oct.     1| 

Old  Colony  (quar.) IK    Oct.     1 

PereMarquette.com 1        Oct.      1 

Five  per  cent  preferred IK    Nov.    1 

Prior  preference  (quar.) IK    Nov.    1 

Pittsb    Bessemer  &  Lake  Erie,  com 75c.     Oct.     1 

Pittsb.  Ft.  Wavne  <fe  Chic,  com.  (qu.)-  IK    Oct.     1| 

Preferred    (quar.) 1  u     Oct.     2; 

St.  Louis  Southwestern,  pref.  (quar.)-..;  IK    Oct.      1 

Southern  Pacific  Co.  (quar.) l'A     Oct.      II 

Southern  Ry.,  M.  &  O.  stock  tr.  etfs...  2        Oct.     1 

Union  Pacific,  com.  (quar.) 2H   I  Oct.      1 

Preferred  (quar.) 2        Oct.     1 

United  New  Jersev  RR.&  Canal  (quar.)  J  2X    Oct.    10 

Warren  RR I  SI. 75  Oct.   15 

Western  Pacific  RR.  Corp..  pref.  (guar.)  1  ■■;     Oct.    22 


Holders  of  rec  Sept.  15 
Holders  of  rec.  Sept.  14  j 
Holders  of  rec.  Aug.  31a 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Jan. 19  '24a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.   Sa 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  ol  rec.  Sept.  d20 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.J23a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Oct.    15s 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Sept.    2      to      Oct.   12 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  15  : 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 
Sept.  21      to      Sept 
Holders  of  rec.  Oct.     4a 
Holders  of  rec.  Oct.   11 
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.Vmu  of  Compant. 


Per 
Cent 


Wnen 


Soot*  Clotei. 
Days  Inclutir*. 


Public  Utilities. 

Alabama  Power,  pref.  (guar.) 

Acer.  Gas  4  Elec..  com.  (quar.) 

Preferred    (quar.> 

Amer.  Power  4  Light,  pref.  (quar.) 

American  Public  Service,  pref.  (quar.) .. 
Amer.  Public  I'llliUes.  prior  pref.  (qu.)_ 

Participating  preferred  (quar  ) 

Six  per  cent  preferred  (quar.) 

Amer.  Telephone  4  Telegraph  (quar.).. 
Appalachian  Power.  1st  pref.  (quar.) 

Preferred   (quar.) 

Asheville  Power  4  Light,  pref.  (quar.).. 

Associated  Gas  4  Elec..  pref.  (quar.) 

Bangor  Railway  4  Electric,  pref.  (quar.) . 

Bell  Telephone  of  Canada  (quar .) 

Boston  Elevated  Ry..  com.  (quar.) 

Second  preferred 

Brazilian  Trac.  L.  4  Pow..  pref.  (ouar.) 

Brooklyn  Union  Gas  (quar.) 

Capital  Traction.  Wash..  D.  C.  (quar.). 
Carolina  Power  4  Light,  com.  (quar.).. 

Preferred   (quar.) 

Central  111.  Pub.  Serv.,  pref.  (quar.) 

Central  States  Elec.  Corp.,  pref.  (quar.) . 

City  Gas  Co.  of  Norfolk,  pref.  (quar.) 

Cleveland  Ry.  (quar.) 

Colorado  Power,  com.  (quar.) 

Columbus  Elec.  <fc  Power,  com.  (quar.).. 

First  preferred,  series  A  (quar.) 

Second  preferred  (quar.) 

Columbus  Ry..  Pow.  4  Lt..  com.  (qu.)_ 

Preferred.  Series  A  (quar.) 

Preferred.  Series  A  (quar.) 

Preferred.  Series  B _ 

Consol.  Gas.  El.  L.  A  P..  Bait.,  com.(qu) 

Serie^A  pref. (quar.) 

Series  B  pref.  (quar.) 

Consumers  Elec.  L.  4  P..  N.O.,com(qu) 

Preferred   (quar.) 

Dayton  Power  4  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Duluth  Edison  Elec.,  pref.  (quar.) 

Duluth-Superior  Traction,  pref.  (qu.) 

Electric  Light  4  Power  of  Abington 

4  Rockland  (quar.) 

Erie  Lighting,  pref.  (quar.) 

Federal  Light  *  Traction,  com 

Common  (payable  In  6^  pref.  stock). 
Frank.  4  Southwark  Pass.  Ry.  (quar.).. 

General  Gas  4  Elec..  pref.  A  (quar.) 

Gold  4  Stock  Telegraph  (quar.) 

Haverhill  Gas  Light  (quar.) 

Illinois  Bell  Telephone  (quar.).. 

Illinois  Power  4  Light.  7^  pref.  (quar.) . 

6S-  participating  preferred  (quar.) 

Illinois  Traction,  common  (quar.) 

Preferred    (quar.) 

Indianapolis  Water  Works  Secur..  pref.. 
Jersey  Central  Pow.  4  Lt..  7%  pf.  (qu.) 
Kan.  City  Pr.  4  Lt.,  1st  pf.  A  (quar.).. 
TTuniau  city  Power  Securities,  pref.  (qu.) 
Kansas  Gas  4  Elec..  pref.  (quar. 
Kentucky  Securities  Corp.,  com.  (qu.) .  _ 

Preferred    (quar.) 

Mackay  Companies,  com.  (quar.) 

Preferred   (quar.).. _. 

Manila  Electric  Corp..  common  (quar.). 
Manufacturers  Lt.  4  Ht..  Plttsb.  (qu.). 
Market  Street  Ry..  prior  pref.  (quar.).. 
Metropolitan  Edison  Co..  pref.  (quar.).. 

Middle  West  Utilities,  pref.  (quar.) 

Mississippi  River  Power,  pref.  (quar.).. 

Mohawk  Valley  Co.  (quar.) 

Monongahela  West  Penn  Pub.  Service 

Six  per  cent  preferred  (quar.) 

d  per  cent  preferred  (quar.) 

Montana  Power,  com.  (quar.) 

Preferred    (quar.) 

Montreal  Tramways  debenture  stock 

National  Power  4  Light,  pref.  (quar.).. 
New  England  Telep.  4  Teleg.  (quar.).. 
Newport  News 4  Hampton  Ry..  Gas  4 

Electric    pref.  (quar.) 

New  Vor»  State  Rys.,  com.  (quar.) 

Prelerred    (quar.) . 

New  York  Telephone,  pref.  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

North  Amer.  Light  4  Power,  pref.  (qu.). 
North.  Ohio  Trac.  4  Lt..  6^  pref.  (qu.) 

Seven  per  cent  preferred  (quar.) 

North  Shore  Gas,  preferred  (quar.) 

Ohio  Bell  Telephone,  pref.  (quar.) 

Ottawa  Light.  Heat  4  Power  (quar.) 

I  Traction  iquar  

Pacific  Gas  4  Elec.,  com.  (quar.) 

PacincTeJep.4Teleg..  pref.  (quar.) 

Penn  Central  Lt.  4  Pr..  pref.  (quar.).. 

Preferred  (extra) 

Pennsylvania  Edison  Co..  pref.  (guar.). 
Pinna.  Power  4  Light,  pref.  (quai 

Pennsylvania  Water  4  Power  (quar.) 

-  f  .3-'  Light  *  f'oke  (quar.) 

Philadelphia  Traction 

Portland  Ry     I.    A-  1'  .  1st  pf.  (quar.).. 

ITIor  preference  (quar 
lence  Ga*  (quar  , 
Public  rp.  of  N.  J.,  com.  (qu.).. 

.■ref.  (quar  ' 

guar.; .  . 
of  Okla..  com    (qu  ;. 
prefem 


IK 
25c. 
75c. 

IS 

IK 

l 

14 

- 

1* 

S7c. 

. 

1K 

IK 

-  . 
. 

IK 
K 
2 
IX 

l 

IK 
IK 
2X 

2 
o 

I 
- 

IK 

. 
IK 

1 

2 

50c. 

75c 

m75c. 

$4.50 

S3 

IK 
S112K 

2 

IK 

IK 
50c. 

IK 

3K 

$1.75 
$1.25 

1 

IK 
IK 
1 

2 
$1 

IK 
$1.75 

IK 

IK 

2 


Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


IS 


Oct. 

Nov 

Oct. 

Oct. 

Sept 

Oct. 

Oct 

Oct 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Jan2 

Nov. 

Oct. 

Oct. 

Oct. 

Sept 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


.   15 


Oct. 
43', c.  Oct. 

1  Oct. 
IK    Oct. 

Oct 
$1.75   Oct. 

2  Sept 


.29 


r 


m.  (quar.;. 


:lec.  4  Power,  deb.  stock  (qu.) 


Ky  .  Phlla.  (quar  ).- 
.ar .)  _  _ 

qu.).. 


pf.  (qu.) 


United  Light  4  Rys..  com.  (quar.). 


quar.). 


Participating  I 
Part  leiua  tin*  z 

Utilities  Semritif 
West  Penn  Co..  < 

Winnipeg  1 

Yadkin  River  P< 

Youngjtown  4  Ohio  River  RR  .  pf.(qu  ) 


•  ra) 

ar.)... 
krrad  quae  I. 

quar.) 

.ar.)... 
'guar 

iuar). 


IK 

IK 
IK 

IK 
IK 

IX 
IK 

l 

14 
$1 
10c. 

$1.75 

$1 
$1 

IK 

i   . 

1 

2 

3 

$3 


1 

u 

50c. 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Balden 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
B  Idera 
Holders 
Sept.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
En  oer- 
Holders 
B  ilden 
Holders 
Hi  I  h  n 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  9 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Sept.  2 
Hi  .■  ;■.-.-= 
Holders 
Holders 
H  Uen 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Sept. 22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Oct 
Dec. 

Nov. 

Oct. 
Oct. 

Jan2 
Oct. 

Sepl 

Oct. 
Sept 


1 
Hi 

1 

15 
15 

1 
1 
1 
1 
1 
24 
1 

2> 
15 

1 
1 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec. 


Sept.  19 
Sept.  IS 
Oct.    13 
Sept.  14 
Sept. 15 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Oct.    15a 
Sept.2Sa 
Sep- 
Sept.  15 
Sept.  !0 
Sept.  22a 
Sept.  19 
Sept . 19 
Sept.  15 
Sept .  14a 
Sept.  30 
Oct.    17 
Sep: 

Sept .  30a 
Sept.  10 
Sept. 15 
Sept.  12a 
Sept.  29a 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Nov.  15a 
Sent.  15a 
Dec.  15a 
Oct.   16a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.    S 
Sept.  30 
Sept.  20 
Sept .  20a 
Sept.  20 
Sept.  15a 

Sept.  15a 
Sept.l 
Sept. 1 
Sept.  15 
Sept.  30 
Sept.  15 
Septd29a 
Sept.  14a 
Sept .  29a 
Sept.  15 
Sept.  15 
Oct.     1 
-ept . 20 
Oct.      1 
Sept.  17 
Sept.  15 
Sept .  20 
Sept.  15 
Oct.   10 
Oct. 
Sept 
Sept. 
Sept.  ISa 
Sept.  29a 
Sept.  10 
Sept.  20a 
Sept .  29a 
Sept.  15a 
Sept.  21a 


10 
5a 

-j 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept  16  to 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Botdara 
Holders 
Holders 
Holders 
Holders 
Hold*  rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Balden 
Holders 
B  Un 
Bi  .'!•  n 
n  Men 
Holders 

H"|i;<r- 
Holders 
Holders 
Holders 
Holders 

Bold*  r~ 
Holders 
Holders 
Bolder! 

- 

H.'MlTn 

HaMV  rs 

II, .;.'..  -- 
Oct  1 
Holders 
Botden 
Holders 
Holders 
Holders 
Holders 

Botdtn 

Holders 
Holder? 
Holders 

Holders 

Botden 

Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

Of  rec. 
of rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
Of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec 
of  rec. 


Sept.  15a 
Sept.  15a 
Sept.  13a 
Sept.  13a 
Sept.  30 
Sept.  10 
Sept.  10 

Sept.  15a 
Sept.  21a 
Sept.  21a 
Sept .  20a 
Sept .  29a 
Sept. 20 
Sept.  15a 
Sept.  15a 
Sept.2u 
Sept .  20a 
Sept.  33a 
Sept.  15 
Sept. 29a 
Sept.  29a 
Sept.  10a 
Sept.  10a 
Sept .  20a 
Sept.  15 
Sept.  14a 
Oct.      3a 
Seot.  10a 
Sept.  17 
Sept.  17 
Sept.  15 
Sept.  14a 
Sept.  1+a 
SeDt  .14i 
Sopl    .'III 
Sept.  30 
Sept  30 
Sepl.  20a 
Sept.  20a 
Sept .  20a 
Sept. 12a 
Sept.  12a 
Oct        1 
Sept.  30a 
Sept.  15a 
Sept.  19a 
Sept.  19a 
Sept.  15a. 
Oct     10 
Sept .  20 
Sept.  15i 
Sopt .  29a 
Nov    30a 
Oct.    15i 
Oct.    15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Dec     16 
Sept.  14 
Sept.  10 
Sepl.  15a 
Sept.  25« 
Sept.  IS 

Sept.    8 


.Yam*  of  Company . 


Per        When 
Cent.    Payable. 


Boots  Closed. 
Daft  Inclusive. 


Banks. 

America.  Bank  of  (quar.) 3  Oct.  1 

Amer.  Exch.  Securities  Corp..  cl  A  (qu.)      2  Oct.  1 

Chase  National  (quar.) 4  Oct.  1 

Chase  Securities  Corporation $1  Oct.  1 

Chatham  4  Phenlx  National  (quar.) 4  Oct.  1 

Coal  4  Iron  National  (quar.) 3  Oct.  1 

Colonial   (quar.) ___ 3  Oct.  1 

Commerce.  National  Bank  of  (quar.)...       3  Oct.  1 

Fifth  Avenue  (quar.) 6  Oct.  1 

First  National  (quar.). 10  Oct.  1 

Greenwich   (quar.) 3  Oct.  1 

Manhattan  Co.  (Bank  of  the)  (quar.)...  $1.50  Oct.  1 

Extra 50c.  Oct.  1 

Mechanics  (Brooklyn)  (quar.) 3  Oct.  1 

Mutual  (quar.) 3  Oct.  1 

National  City  (quar.) 4  Oct.  1 

National  City  Company  (quar.) 2  Oct.  1 

Extra... 2  Oct.  1 

Public  National  (quar.) 4  Sept.  29 

Seaboard  National  (quar.) 3  Oct.  1 

Standard  (quar.) IK  Oct.  1 

State  (quar.) 4  Oct.  1 

United  States.  Bank  of  the  (quar.) .  Oct.  1 


Fire  Insurance. 
Rossis  (quar.) 


Holders 
Holders 
Holders 
Botden 

sept .  16 
Holders 
B  Idi  n 
Holders 
Holders 
Holders 
Bi  Idea 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
B  Ml  -- 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  20a 
Sept.  15 
Sept.  17a 
Sept.  17a 
sept.  30 
Sept  12a 
30a 
Sept.  14a 
Sept .  29a 
Sept.  30a 
Sept.  20a 
Sopt.  21a 
Sept. 21a 
Sept.  15 
Sept .  22a 
Sept.  15« 
Sept.  15a 
Sept.  15a 
Sept  . - 
Sept.  24a 
Sept .  29a 
Sept.  18a 
Sept.  20a 


$1.50  Oct.     1    Holders  of  rec.  Sept.  15a 


Trust  Companies. 

Bank  of  New  Y'ork4  Trust  Co.  (quar.)..  5 

Guaranty  (quar.) 3 

Hudson  (quar.) 

Lawyers  Title  4  Trust  (quar.). 2 

Manufacturers  (quar.) 4 

U.  S.  Trust  (quar.) 12K 


Oct. 
Sept. 
Sept, 
Oct. 
Oct. 
Oct. 


1 

- 

1 
1 
1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  14a 
Sept.  14 
Sept .  20 
Sept.  21a 
Sept.  20a 
Sept.  20a 


(qu.). 


Miscellaneous. 
Abitibi  Power  4  Paper.  Ltd.,  pf 

Adams  Express  (quar.) 

Advanee-Rumely  Co..  pref.  (quar.) 

Air  Reduction  (quar.) 

Allied  Chemical  4  Dye  Corp..  pref.  (qu.) 

Allis-ChalmersMfg..  pref.  (quar.) 

American  Art  Works,  com.  4  pref.  (qu.) 
American  Bank  Note,  preferred  (quar.). 
American  Beet  Sugar,  preferred  (quar.). 
Amer.  Brake  Shoe  4  Fdry..  com.  (qu.). 

Preferred   (quar.) 

American  Can,  preferred  (quar.) 

American  Car  4  Foundry,  com.  (quar.). 

Preferred    (quar.).. 

American  Chain,  class  A  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Express  (quar.) 

Amer.  Fork  4  Hoe.  1st  pref 

Second  preferred  (quar.) 

Amer.  Lace  Mfg..  com.  (quar.).. 

Am.  La  France  Fire  Eng..Inc.,com.(qu.) 

Preferred    (quar.) 

Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) 

American  Machine  4  Foundry  (quar.).. 

Quarterly 

American  Multlgraph.  pref.  (quar.) 

Amer.  Pneumatic  Service.  1st  pref 

American  Radiator,  common  (quar.) 

American  Rolling  Mill,  pref.  (quar.) 

Amer.  Safety  Raxor.. 

American  Sales  Book,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.). 

Preferred   (quar.) 

Amer.  Stores,  com.  (quar.).. 

American  Sugar  Refining,  pref.  (quar.). 
Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

American  Tobacco,  pref.  (quar.) 

Amer.  Wholesale  Corp.,  pref.  (quar.) 

Amer.  Woolen   com.  4  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Armour  4  Co.  of  Illinois,  pref.  (quar.).. 

Armour  4  Co.  of  Del.,  pref.  (quar.) 

Associated  Oil  (new  $25  par  stock) 

Auto-Knitter  Hosiery  (quar.) 

Baltimore  Brick.  1st  pref 

Barnhart  Bros.  4  Spindler — 

First  and  second  preferred  ( ;uar.) 

Basslck-Alemite  Corp.  (quar.) 

Bayuk  Cigars.  Inc..  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Beacon  Oil.  preferred  (quar.) $ 

BeatnceCreamery.com.  (quar.) 

Preferred    (quar.) 

Bethlehem  Steel  Corp. — 

common  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  percent  preferred  (quar.) 

Fight  per  cent  preferred  (quar  ) 

Bird  4  Son.  Ltd..  pref.  (quar.) . . . 
Blumcnihal  pref.  (qu.).l 

Boone  (Daniel)  Woolen  Mills  (quar.)... 

Company,  preferred  (quar.) 

Borg  4  Beck  (quar.) 

Borne  Scrymser  Co 

Extra 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Quarterly 

British  American  Oil  (quar.) 

British- Amer.  Tob..Ltd..  ordinary 

British-American  Tobacco,  preference. . 
Brunswick  Balke-CoUender.  pf.  (qu.)... 
Brunswlck  Site  Co 

Extra 

Bucyrus  Co..  pref.  (quar.) 

Preferred  (account  accumulated  dlvs.) 
Burns  Bros.,  pref.  (quar.) 

Prior  preference  (quar.) 

Burroughs  Adding  Machine  (quar.) 

Bush  Terminal  Bldgs..  pref.  (quar.) 

California  Petroleum,  pref.  (quar.) 

Calumet  4  Arixona  Mining  (quar.) 

Cambria  Iron - 

Canada  Bread,  preferred  (quar.) 

Canad.  Conn.  Mills,  partic.  pf.  (qu.).. 
Canadian  General  Electric  com.  (quar.). 

Pref"— '-I  

CanadlanLocomotlve.com    (quar.) 

Preferred    (quar)... 

Case  (J.  J.)  Thresh.  Mach.pref.  (qu.).. 
Celluloid  Co..  com.  (quar.) 


SI. 25 

75c 
SI 

IK 

14 
75c. 

IK 
SI. 25 

3 

50c. 
IK 
IK 

2 
2 
25c. 

IK 

$1.50 
IK 
IK 
m 
IK 

SI. 75 

$1 
IK 

25c. 

$1 
IN 

2 

2 

2 

2 

3 

IK 
75c. 

IK 
25c. 

IK 

IK 

14 

75c. 
IK 
IK 

374c 

$1 
3 


Oct.  1 
Sept.  29 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  2 
Sept.  29 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  15 
Oct.  1 
Nov.  15 
Oct.  1 
Sept.  29 
Sept.  29 
Oct.  1 
Jan  1 '24 
Oct.  1 
Sept .  29 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Nov.  1 
Febl-24 
Mayl'24 
Augl'24 
Oct.  1 
Oct.  1 
Oct.  15 
Sept. 29 
Oct.  1 
Oct.  2 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  22 
Oct.  1 
Oct.  1 
Oct.  25 
Oct.  15 
Sept .  27 


Holders  of  rec.  Sewt.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sepl.  29a 
Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.   8a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Sept  .21      to      Sept .  30 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept|20a 
Nov.     1       to       Nov.  14 
Sept.  25      to      Sepl.  30 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sopt.  20 
Holders  of  rec.  Sept.  15a 
Holders  ot  rec.  Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.    15 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.      la 
Holders  of  rec.    Sept.  15a 
Sept.  21      to      Oct.     1 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  20a 
Sept.  15      to      Sept.  26 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.     la 
Sept.  21       to       Sep: 


\ov.    1 

50c.     Oct.      1 

•ct.    15 

Oct.    15 

1.874  Nov.  15 

.Oct        1 

•ct.      1 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rce. 
Holders  of  rec. 
Holders  of  rec. 
Sept  21  to 
Sept    21       to 


Sept.  20a 
Sept .  29a 
Sept .  29a 
Nov.  la 
Sept. 30 
Sept.  30 


IK 

IS 

IS 

IK 

1H 

2 

2 

1    . 
•75c 

75c. 

4 

3 
25c. 
25c. 
. 
50c. 

4 

24 

25c. 
$1 
IK 

$2 

IK 

$1 
$1 
IK 

. 
IK 

1 

IK 
IK 
14 


Oct.  1 
Oct  l 
Jan2'2< 
Oct  1 
Jan  2 '24 
Oct  1 
Jan  2 '24 
Oct.  1 
Oct.  1 
Oct  1 
Dec  15 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  I 
Jan  1  "24 
Apr  1 '24 
oct  1 
Sept. 29 
Sept . 2<J 
Oct. 

OCt 


Oct. 

Oct. 
Nov. 

Oct.       1 

Oct.      1 

Sept . 24 

Oct.      1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


.Sept.  29 


Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rer 
Holders  ot  rec 
Holdc- 

•  Holders  of  rec 
Holder 

Holders  of  rec 
Sept .  23      to 
.  I      to 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec.Mar.20'24a 
10      Sept.30o 
Holders  of  coup.  No.  97p 
Holders  of  coup.  No.  40 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Oct.   19a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  Sept.  15a 
Sept.  16      to      Sept.  30 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  l.Vi 


Sept.  16a 
Dec.  15a 
Sept.  15a 
Dec     16S 

15 
Sopt  dl4a 

26 
Dec.  1 
Sept.  18a 
t>ct.  13 
Oct.  13 
Sept.  200 
Dec    20a 


.20 
20 
20 

.20 


Sept.  15 
Sept.  15 
Sept.  15 
Sept.  20a 
Sept .  20a 


Sept.  22  1923.] 
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m:. 


Name  of  Company. 
Misi  cllum-ous  ,i  Diilinucd). 

(  antral  Vgulrre  Sugar  (quar.) 

Central  Coal  A  Coke,  com.  (quar.) 

Preferred   (quar.) 

Central  Steel,  cum.  (quar.). 

Preferred   (quar.) 

Certain  teed  Prod.,  1st  A  2d  prof,  (quar.) 

Chandler  Motor  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  (quar.) 

Cheeebrough  Mfg.,  com.  (quar.)J 

Preferred   (quar.) 

Chicago  Mill  <fc  Lumber,  pref.  (quar.) 

Chicago  Nipple  Mfg..  class  A  (quar.)  — 

Class  a  (extra) - 

Chicago  Railway  Equip.,  com.  (quar.)-. 

Preferred  (quar.) 

Chicago  Yellow  Cab  (monthly)- 

Monthly 

Chill  Copper  (quar.) - 

Cities  Service — 

Com.  (mthly.,  pay.  In  cash  scrip) 

Com.  (pay.  In  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly)  . 
City  Dairy,  Toronto,  common 

l  •referred   (quar .) 

Cleveland  Worsted  Mills  (quar.) 

t'lnett  Peabody  Co..  pref.  (quar.) 

Coca  Cola  Company,  common  (quar.).. 
Colonial  Finance  Corp.,  com.  (quar.) 

Preferred   (quar.) 

Computlng-Tabulatlng-Recordlng  (qu.) . 

Congoleum  Company,  common 

Connor  (John  T.)  Co.,  com.  (quar.) 

Continental  Can,  preferred  (quar.) 

Cramp(Wm)&  Sons  Shlp&E.Bldg.(qu.). 

Cruclble  Steel,  pref.  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Cos  amel  Fruit  (quar.) 

Davol  Mills  (quar.) 

Detroit  &  Cleveland  Navigation  (quar.) . 

Dcvoe&  Raynolds,  1st  pref.  (quar.) 

Dominion  Canners.  Drel.  (quar.) 

Dominion  Glass,  com.  &  pref.  (quar.) 

Dominion  Iron  &  Steel ,  pref .  (quar .) 

Dominion  Oil  (quar.) 

Dominion  Stores,  Ltd..  common 

Dominion  Textile,  common  (quar.) 

Preferred   (quar.) 

Douglas  Pectin  Co.  (quar.) 

Dow  Drug,  com.  (quar.) 

Preferred   (quar .) 

Draper  Corporation  (quar.) 

Dunham  (James  H.)  Co.,  com.  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

duPontOE.Dde  Nem.Powd.,com.  (qu.)_ 

Pref erred    (quar .) 

duPont  (E  .1 .)  de  Xcm  .&Co .  ,deb  .stk .  (qu .) 

Eastern  Rolling  Mill,  pref 

Eastern  Steamship  Lines,  pref.  (quar.).. 
Eastman  Kodak ,  common  (quar .) 

Preferred  (quar.) 

Eaton  Axle&  Spring  (quar.) 

Edmunds  &  Jones  Corp . ,  com .  (quar .) .  _ 

Common  (extra) 

Preferred    (quar .) 

Edwards  ( Wm .)  Co . ,  pref .  (quar .) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.) . . 

Preferred    (quar .) 

Electric  Controller  &  Mfg.,  com.  (quar.) 

Common  (extra) 

Preferred   (quar .) 

Electric  Storage  Batt,  com.  &  pref.  (qu.) 
Elliott-Fisher  Co.,  com.  A  &  B  (quar.) .- 

Preferred    (q  uar .) 

Emerson  Electric  Co . ,  pref .  (quar .) 

Empire  Safe  Deposit  (quar .) 

Endicott-Johnson  Corp.,  com.  (quar.)-. 

Preferred    (quar .) 

Famous  Players- Lasky  Corp.,  com.  (qu.) 

Preferred    (quar .)_ 

Federal  Motor  Truck  (quar.) 

Fisher  Body  Ohio  Corp.,  pref.  (quar.).. 
Flelahmann  Co..  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

Galena-Signal  Oil.  com.  (quar.) 

Preferred  and  new  pref.  (quar.) 

Gen'l  Amer.  Tank  Car  Corp.,  pf.  (qu.) 
General  Baking,  common  (quar.) 

Preferred    (quar.) 

General  Cigar,  deb.  preferred  (quar.) 

General  Electric,  com.  (quar.) 

Common  (payable  in  special  stock) 

Special  stock  (quar.) 

General  Motors  Corp .  7  ci  deb .  stock  (qu) 

Six  per  cent  debenture  stock  (qu.) 

Six  per  cent  preferred  stock  (quar.).. 
General  Railway  Signal  Co.,  pref.  (qu.). 

General  Tire  &  Rubber,  pref.  (quar.) 

Gill  Mfg.  (quar.) 

Gillette  Safety  Razor  (stock  dividend)  .. 

Goodrich  (B.F.)  Co..  pref.  (quar.) 

Goodyear  Tire  &  Rubb.,  prior  pf.  (qu.)_ 
Goodyear  Tire  &  R.  of  Canada,  pf .  (qu.) 
Gossard  (H.  W.)  &  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Goulds  Mfg.,  com.  (quar.) 

Preferred   (quar.) 

Grasselli  Chemical,  com.  (quar.) 

Preferred   (quar.) 

Great  Lakes  Towing,  com.  (quar.) 

Preferred   (quar.) 

Great  Western  Sugar,  common  (quar.)__ 

Preferred    (quar.) 

Greenfield  Tap  &  Die,  preferred  (quar.). 

Guantanamo  Sugar,  preferred  (quar.) 

Gulf  Oil  Corp.  (quar.) 

Gulf  States  Steel  Co. — 

Common  (quar.) 

First  and  second  preferred  (quar.) 

First  and  second  preferred  (quar.) 

Hall  (CM.)  Lamp  Co 

Hanes  (P.  H.)  Knitting,  pref.  (quar.)... 
Hanna  (M.  A.)  Co.,  1st  pref.  (quar.)... 
Harbison- Walker  Refract.,  pref.  (quar.) 
Harmony  Creamery,  Pittsb.,pf.  (quar.). 
.Hart.  Schaffner  &  Marx,  pref.  (quar.).. 

Heath  (D.C  )&  Co.,  pref.  (quar.) 

Helme  (George  W.)  Co.,  com.  (quar.)._. 

Preferred    (quar .) 

Hendee  Mfg.,  pref.  (quar  ) 

Hercules  Powder,  common  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber  (quar.) 

Hoover  Steel  Ball  (quar.) 

Hudson  Motor  Car  (quar.) 

Humble  Oil  &  Refining  (quar.)_._ 

EIupp  Motor  Car  Corp.,  pref.  (quar.) 


Per 
Cent. 


IM 

i 

IK 
SI 

2 

1  ;, 
$1.50 
$1.25 
$1.25 
3H 
IK 
I  ;. 
15c. 
6c. 
50c. 
I     I 
33  l-3c 
33  l-3c 
02  He 

0K 

0\X 

K 

2K 

1    i 

1 

IK 
$1.75 
25c. 

o 

SI.  50 

$2 
50c. 
IK 
1 

IK 
IK 

$1 
IK 

SI 
IK 
IK 
IX 
154 

20c. 

60c. 
$1 
IK 

25c. 
IK 
IK 

3 

IK 
IK 
IX 

ik 

IX 

IK 

M 

IK 

$1.25 
1H 

65c. 

50c. 

50c. 
IK 
IK 
Hi 
IK 

SI 

SI 

$1 

SI 
IK 
IK 
IK 

$1.25 
IK 

$2 
2 

30c. 
2 

50c. 

50c. 

50C. 
1 
2 
IK 

SI 

$2 
IK 
2 
5 

15c. 
IK 
IK 
IK 
IK 
IK 
*50c. 

e5 
IK 
2 
IK 

25e. 

25c. 

25c. 
IK 
IK 
2 

IK 
IK 
IX 

$1 
IK 

2 
2 
IK 

1 

IK 

IK 

50c. 
IK 
la/£ 
IK 
IK 
IK 
IK 
3 

IK 
IK 
IK 

50c. 

SI 
2 

75c. 

30c. 
IK 


When 

Payable . 


Oct.  1 
Oct.  15 
Oct.  15 
Oct.  10 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Febl'24 
Sept.  29 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Sept. 29 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sent. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 


Boots  Close  A. 
Days  Inclusive. 


Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Sept 

30 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Nov 

1 

Nov. 

1 

Oct. 

25 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

d\ 

Oct. 

d\ 

Oct. 

d\ 

Oct. 

1 

Nov 

15 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1- 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sept.  28 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Nov 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Jan  1*24 

Sept 

29 

Sept 

29 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Oct. 

15 

Oct. 

15 

Nov. 

1 

Nov. 

1 

Nov. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Dec. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

3 

Oct. 

1 

Nov 

1 

Dec. 

1 

Oct. 

1 

Oct. 

1 

Sept 

29 

Sept 

29 

Sept 

29 

Oct. 

1 

Oct. 

2 

Oct. 

2 

Oct. 

1 

Sept 

29 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Jan2'24 

Sept 

25 

Oct. 

1 

Sept 

20 

Oct. 

20 

Sept.  25 

Sept. 29 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sept 

25 

Sept.  25 

Sept 

29 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

• 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

i  [olden 
Holders 
Holders 

Holders 
Holders 
Sept .  2 1 
Sept.  21 
Holders 
Holders 
Holders 


of  rec 
Of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
of  rec 
of  rec 
of rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 

to 
of  rec 
of  rec 
of  rec 


Sept.  20 

Sept.  30a 

.  Sept.  30a 

.  sept.  80a 

.  Sept.  20a 

.  Sept.  18a 

Sept.20n 

.  Oct.    15a 

Janl5'24a 

.  Sept.  10a 

Sept.  10a 

Sept.  22a 

Sept.  15 

Sept.  15 

Oct.     8 

Oct.     8 

Sept  20a 

Oct.  20o 

Sept.    1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Sept.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept. 21  to 
Sept. 21  to 
Sept.  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec . 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  23  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Oct.  21  to 
Nov.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21      to 


Sept.  15 
Sept.  15 
Sent.  15 
Sept. 15 
Sept.  15 
Sept.  15 
Sept.  20a 
Sept.  15a 
Sept.    la 
Sept.    la 
Sept.  26a 

,  Oct.     6 
Sept. 20 
Sent.  20a 
Sept.  30 

Sept.   15u 
Sept.    4a 
Sept.  15a 
Sept. 24a 
Sept.  15a 
Sept.  15a 
Sept.  18a 
Sept.  15 
Sept.  14 
Sept.    10 
Sept.    1 
Sept.  15 
Sept.  29 
Sept.    la 
Oct.     4 
Oct.     4 
Sept.    8 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Oct.  20a 
Oct.  20a 
Oct.   10a 
Oct.     1 
Sept. 27 
Aug.  31a 
Aug.  31u 
Sept.  15a 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  20 
Nov.    1 

.  Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept.  15a 
Sept.  15 
Sept.  15 
Sept.  20 
Sept. 22a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Oct.  25a 
Oct.  1 
Sept.  15a 
Sept.  16a 
Sept.  16a 
Dec.  15o 
Aug.  31a 
Aug.  31a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  24a 
Sept.    6a 


5a 
5a 
8a 
8a 
8a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Sept. 20 
Sept. 22 
Holders 
Sept.  22 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 

to 
of  rec 


Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept.  20 
Sept.  20a 
Sept.  20 
Nov.    1 
Sept.  21 
Sept.  15a 
Sept.  15 
Sept . 30 
Oct.   31 
Nov.  30 
Sept.  20 
Sept.  20 
Sept.  15a 
Sept. 15a 
Sept. 30 
Oct.  dl 
Sept.  15a 
Sept.  15a 
Sept.  14 
Sept.  15o 
Sept.  24 

Sept.  15a 
Sept.  14<. 
Dec.   14" 
Sept.  22a 
Sept.  20 
Sept.    5a 
Oct.   10a 
Sept.  15 
Sept.  18a 
Sept.  rf28 
Sept.  17a 
Sept.  17a 
Sept.  20a 
Sept.  25 
Sept.  28a 
Sept. 30 
Sept .  24 
Sept.  20a 
Sept.  30 
Sept.  20 


A'am«  of  Company. 

Miscellaneous  (Continued). 

Hydrox  (  Or  point  Ion.  com.  (quar.) 

Hydraulic  Press  Hrlck,  pref.  (quar.).. 

Imperial  on,  common  (quar.) 

('referred    (quar.) 

Imperial  Tobacco  of  Canada,  ordinary 

Preferred 

Independent  Pneumatic  Tool  (quar.). . 

Inland  Steel,   pref.  (guar.) - 

Inspiration  Consol.  Copper  (quar.) 

Int.  Buttonhole  Sow.  Mach.  (quar.) 

International  Cement,  com.  (quar.) 

i  "referred  (quar.) 

International  Harvester,  com.  (quar.). 

International  Salt  (quar.). 

International  Shoe,  common  (quar.) 

Preferred    (quar.) 

International  Sliver,  preferred  (quar.) 

Pref.  (account  accumulated  dlvs.) 

Intortype  Corp..  com.  (In  com.  stock).. 

l'Mrst  preferred  (quar.) 

Island  Creek  Coal,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Johns-Manville,  Inc.  (quar.) 

Jones  &  Laughlln  Steel  Corp.,  pref.  (qu.) 
Jordan  Motor,  common  (special). 

Preferred    (quar.) 

Kelly-Sprlngfleld  Tire,  6%   pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

Kennccott  Copper  Corporation  (quar.) . . 

Kerr  Lake  Mines  (quar.) 

King  Phillip  Mills  (extra) 

Kresge  (S.  S.)  Co.,  common  (quar.) 

Preferred    ((mar .) 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Laurentide  Co.  (quar.) 

Lawton  Mills  Corp.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred   (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) . 
Lindsay  Light,  preferred  (quar.) 

Preferred    (quar.) 

Lone  Star  Gas  (quar.) 

Extra 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

2d  pref.  (acc't  accumulated  dividends) 
Lorlllard  (P.)  Company,  com.  (quar.).. 

Preferred    (quar .) 

Mack  Trucks,  Inc..  common  (quar.) 

First  and  second  preferred  (quar.) 

Magnolia  Petroleum  (quar.) 

Magor  Car  Corp.,  com.  (quar.) 

Preferred    (quar .) 

Mallinson  (H.  R.)  &  Co.,  Inc.,  pref.(qu.) 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Mathieson  Alkali  Wks.,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 
McCord  Rad'r  &  Mfg.,  com.  cl.  A  (qu.) 

Merchants  &  Miners  Transp.  (quar.) 

Merck  &  Co.,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Merrlmac  Chemical  (quar.) 

Metrop.  Pav.  Brick,  Cleve.,  pf.  (qu.). 
Mexican  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Mohawk  Mining  (quar.) 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Morris  (Philip)  &  Co.,  Ltd 

Motor  Wheel  Corp.  (quar.) 

Mountain  Producers  Corp.  (quar.) 

Extra 

Murray  (J.  W.)  Mfg..  common  (quar.).. 

Common  (extra)  (pay.  in  com.  stock). 

Murray-Ohio  Mfg.  Co.,  pref.  (quar.) 

National  Biscuit,  common  (quar.) 

National  Breweries,  common  (quar.) 

Preferred    (quar.) 

Nat.  Enameling  &  Stamping,  pref.  (qu.) . 

Preferred    (quar.) 

National  Grocer,  com.  (quar.) 

National  Lead ,  common  (quar .) 

National  Licorice,  pref.  (quar.) 

National  Refining,  pref.  (quar.) 

National  Sugar  Refg.  (quar.). 

National  Supply,  pref.  (quar.) 

National  Surety  (quar.) 

New  York  Air  Brake,  class  A  (quar.)  — 

New  York  Steam  Co.,  pref.  (quar.) 

New  York  Transit  (quar.) ... 

New  York  Transportation  (quar.) 

North  American  Co.,  common  (quar.).. 

Preferred  (quar.) 

Nova  Scotia  Steel  &  Coal,  pref.  (quar.).. 

Ohio  Oil  (quar.) 

Orpheum  Circuit,  preferred  (quar.) 

Ottawa  Car  MIg .  (quar .) 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.) 

Paige-Detroit  Motor  Car,  com.  (quar.) . . 

Preferred   (quar.) 

Pan  Am.  Pet.&Tr.,  com.&com.  B  (qu.) 
Paraf fine  Companies,  com.  (No.  1) 

Preferred    (quar .) 

Park  City  Mining  &  Smelting 

Parke,  Davis&  Co.  (quar.) 

Peerless  Truck  AMotor  (quar.) 

Quarterly . 

Penney  (J.  C.)  Inc.,  pref.  (quar.). 

Pennok  Oil  (quar.) 

Extra 

Pettlbone-MullikenCo.,lst&2dpf.(qu.  ) 

Phelps,  Dodge  Corp.  (quar.) 

Phillips  Petroleum  (quar.) 

Pierce-Arrow  Motor  Car.  prior  pf.  (qu.) 

Prior  preferred  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pittsburgh  Rolls  Corp.,  com 

Preferred    (quar.) 

Pittsb.  Term.  Whse.  &  Transp.  (qu.)-_. 
Postum  Cereal,  com.  (quar.) 

Preferred   (quar .) 

Prairie  Oil  &  Gas  (quar.) 

Price  Brothers*  Co.,  Ltd.  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Preferred   (quar.) 

Pure  Oil  Co.,  5K%  preferred  (quar.) 

Six  per  cent  preferred  (quar .) 

Eight  per  cent  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar .) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred    (quar.) 

Ranger  Texas  Oil  (quar.) 

Reece  Buttonhole  Mach.  (quar.) 

Reece  Folding  Machine  (quar.) 

Remington  Typewriter,  1st  pref.  (quar.) 

First  pref.  Series  S  (quar.) 


Per 
Cent. 


When 

Payable. 


Bootl  closed, 
hays  Inclusive. 


25c. 

1 
26c. 
20c. 

IK 

3 
$1.50 

I  I 
60c. 
10c. 
75c. 
IK 
IX 
1« 
75c 
1 

IK 
X 
no 

2 

S2 

$2 

SI. 50 

75c. 
IK 

$5 
IK 
IK 
IK 

75c. 

12Kc 

25 
2 

IK 
IK 
IK 
2K 
S2 

IK 
2 

IK 

IK 

IK 

37KC 

12 '..c 

IK 
$7 
3 
IK 

$1.50 

IK 
SI 
25c. 

IK 

IK 

IK 
$1 

IK 

IK 

IK 
*75c. 

2 

2 

2K 
S1.25 

IK 

4 

2 
$1 

IK 
50c. 

2 
20c. 
10c. 

S2 

62 

2 
75c. 
$1 

IK 

IK 

1*4 

3 

2 

IK 

2 

IK 

IK 

2K 
SI 

IK 

2 
50c. 
/25c. 
75c. 

2 
50c. 

2 

1 
75c. 

IK 
'30c. 
*1K 
S2 
$1 

IK 
12! 
50c. 
$1 
$1 

IK 

1 

1 

IK 

1 
50c. 
$2 
$2 

2 

2 

IK 
■si 

75c. 

2 
*2 
K 

IK 

IK 

IK 

IK 

2 
3 

IK 

2 

IK 

2c. 

30c. 

10c. 

1  \i 

l  4 


Oct. 
Oot. 

Oct. 

Oct. 

Sept. 
Sept. 
Oct, 

Oct. 
Oct. 
Oct. 

Sept. 
Sept. 

Oct. 
I  lot, 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
,  i,.. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Febli 
Sept. 
Sept. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Dec. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
'Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
c  Oct. 
Sept. 
Sept. 
Dec. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 


1 

1 

1 

1 

27 

20 

1 

1 

1 

l 

20 

20 

16 

i 

l 

I 

1 

1 

IS 

1 

1 

1 

1 

1 

1 

so 

80 

1 

1 

1 

16 

20 

I 
J 

l 

11 

1 

8 
24 
29 
29' 

1 

II 

1 

1 

1 

5 
29 
29 

l' 

1 

1 

1 

1 

1 

1 
29 

1 
29 
29 

1 
20 
20 
13 

1 

1 
20 

1 

1 

1 

1 

1 
IS 

1 

1 

29 

31 

1 
29 
29 

1 

2 
29 

1 

1 

1 
15 
15 

1 

1 
IS 
29 

1 

1 

1 

1 

2 

2 
20 
27 


Holders  of  roe.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  Of  rec.  Sept,  10 
Holders  of  rec.   Sept.  10 


Sept.  21         to        Sept.  30 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  13a 

Holden  of  rec.  Sent.  15 

Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Sept.  16  to  Oct.  1 
Sept.  16  to  Oct.  1 
Holders  of  rec.  Nov.  la 
Holders  or  rec  Bept ,  16a 

Holders  o(  rec.  Sept.  21a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept .  21 
Holders  of  rec.  Septd20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.    7 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  13 
Sept.  21      to      Sept.  30 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec. Feb.  7'24  a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Oct.    18a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15a 

♦Holders  of  rec.  Sept.  24 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Dec.  11a 
Sept. 21      to      Sept.  30 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.    7 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Sept.   6a 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Oct.     6 
Sept.    1      to      Sept.  23 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 

♦Holders  of  rec.  Sept.  20 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  29a 
Sept.  18      to      Sept.  27 
Sept.  IS      to      Sept.  27 
Holders  of  rec.  Sept.  15 
Sept.  21      to      Sept.  29 
Holders  of  rec.  Sept.  20a 
Holders  ot  rec.  Dec.  20a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 

♦Holders  ol  rec.  Oct. 
Holders  of  rec  Oct. 
Holders  of  rec.  Oct. 


15j 
15 
IS 
15a 
25a 
25a 
29 
20a 
20  I 
31  ♦Holders  of  ree.  Sept.  29 
1     Holders  of  rec.  Sept.  21 
1    Holders  of  rec.  Sept.  15 
1    Holders  of  rec.  Sept.  15 
1    Holders  of  rec.  Sept.  15 
1    Holders  of  rec.  Sept.  15 
1    Holders  of  rec.  Sept.  15 
15    Holders  of  rec.  Oct .      la 
30    Holders  of  rec.  Nov.     la 
29    Holders  of  rec.  Sept.  15a 
20    Holders  of  rec.  Sept.    7a 
1    Holders  of  rec.  Sept.  10 
1    Holders  of  rec.  Sept.  15 
1    Holders  of  rec.  Sept.  15 
1     Sept.  23      to      Sept. 30 
!Oct.      1     Sept.  23      to      Sept.  30 
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if  Companf. 


Per 
Cent. 


When 

Pn;iXr 


Books  Closed. 
Days  Inclusive. 


Miscellaneous  ( Concluded) . 
Reo  "■  _-.) 15c. 


Oct. 

Oct 

Oct. 

Oct. 

Nov. 

Oct. 


Republic  Iron  4  Steel,  preferred  (quar.) .  1 H 

Preferred  (account  accum.  dividends) .  h2 

Reynolds  Spring,  com.  (qu.)  (No.  1) 50c. 

Preferred  A*  B  (quar.) 14* 

Reynolds  (R.  J.)  Tobacco — 

Common  and  Common  B  (quar 75c. 

Preferred   (quar.) 

Rickenbacker  Motor  (quar                   2 

River  Raisin  Paper  (quar  ) 

Royal  Baking  Powder,  common  tuu. " 

Preferred    iquar.,' 1H 

8t.  Joseph  Lead  (quar.) 25c. 

Extra 25c. 

Quarterly 25c 

Extra 25c. 

St.  Louis  Rock  Mr.  4  P..  com.  (quar.' ..  1 

Preferred   iquar.) IX 

iauriee  Paper.  Ltd  .  (quar.) 14 

Salt  Creek  Consol.  Oil  (quar.) '20c . 

Schulte  Retail  Stores  Corp..  pref.  nu.) .  1 

Schulte  Retail  Stores,  com.  (In  pref.  stk.)  mt> 

Common  (payable  In  preferred  stock) .  m $2 

Seaboard  Oil  A  Gas  (monthly) 3  1  -3c  Oct 

Sears.  Roebuck  A  Co..  preferred  (quar  ) .  1  *«     Oct 

Shell  Union  Oil.  common  (quar.) 25c. 

Sherwin  Williams  Co.  (Can.),  com.tqu.i.  14 

Preferred    (quar.) lif 


1  Holders  of  rec.  Sept.  15a 

1  Holders  ot  rec.  Sept.  15a 

1  Holders  of  rec.  Sept.  15a 

1  Holders  of  rec.  Sept.  15a 

1  Holders  of  rec  .Sept.    14a 

1  Holders  of  rec.  Sept.  17a 


Oct. 

Oct. 

Oct 

Oct. 

Sept.  30 

Sept.  30 

Sept.  20 

Sept .  20 

Dec.  20 

Dec.  20 

Sept.  29 

Sept.  29 

Sept . 27 

Oct.      1 

Oct.      1 

Dec.     1 

Mr  124 

1 

1 

29 

30 

30 

4 


Sept 
Sept 
Bept 

Oct. 
Sept 
Oct 
Oct 


Simmons  Co..  common  (quar.) 25c. 

Singer  fcffir.    qua.-     «1   4 

Sloss-Shetfieid  Steel  4  Iron,  pref.  iju.i  . .       1    , 
South  Porto  Rico  Sugar,  pref.  (quar.) ...      2 

Southern  States  Oil  (monthly) 10c. 

South  West  Pa    Pipe  Lines  (quar  I 2  Oct. 

Sparks-Withington  Co  .  com  50c  Oct 

Common    extra  50c  Oct. 

spicer  Manufacturing,  preferred  (quar).      2  Oct. 

Standard  Oil  (Kentucky)  (quar.) SI  Oct. 

Standard  Oil  (Ohio)  com.  (quar.) 24  Oct. 

Standard  Safe  Deposit  (<juar.> 3  Sept 

Stand.  Textile  Prod.,  cl.  A  4  B  (qu.).       1  *»  Oct. 

Standard  Wholesale  Phosphate,  com 10  Oct . 

Sterling  Coal. 1  Oct. 

Sterling  Oil  *  Development 10c.  Oct. 


Septd29l  Holders  of  rec 


Sept.  1 
Sept.  15 
Sept.  15a 
Sept  15a 
Sept.  21 
Oct.  1 
Aug.  24 


Stromberg  Carburetor  (quar.) $1.75  Oct. 

Swift  A  Co.  (quar.) 2  Oct. 

Tennessee  Copper*  Chemical  (quar.)...  25c.  Oct. 

Texas  Chief  Ol!  (quar.). 20  J  Oct. 

Texas  Company  (quar.) 75c.  Sept. 29 

Thompson  (John  R.)  Co..  com.  (mtbiyj  25c.  Oct. 

Common  (monthly) 25c.  Nov 

Common  (monthly) 25c.  Dec. 

Preferred    (quar.) I1.,  Oct. 

Thompaon-Starrett  Co.   preferred 4  Oct. 

Tobacco  Products  Corp..  pref.  (quar.) ..       1H  Oct. 

Todd  Shipyards  Corp.  (quar.) $1.50  Sept.  20 

Tonopan  Extension  Mining  (quar  ) 5c.  Oct.      1 

Torringtou  Co.,  com.  (quar.j 624c  Oct 

Turman  Oil  (quar.) 3c  Oct 

underwood  Typewi iter,  com    (quar  ) .  75c.  Oct 

Preferred   (quar.) 1H  Oct 

Union  Bag  4  Paper  Corp.  (quar  .) 1.4  Oct 

Union  Carbide  4  Carbon  (quar.) $1  Oct 

United  Cigar  Stores,  common  (quar.) 3  Nov 

Preferred  (quar.),, m  Sept. 15 

United  Drug.  1st  pref.  (quar  ) 874c  Nov.    1 

United  Dyewood.  common  (quar.) 14  Oct.      1 

Preferred  (quar.) l)t  Oct.      1 

►referred  (quar  i 14  Jan2°24 

United  Frui:    |uar  2  Oct.   15 

United  Profit  Sharing  (quar.) 15  Oct. 

United  Shoe  Machinery,  com.  (quar.) .. .  50c.  Oct. 

Preferred   (quar.)    37  4  cl  Oct. 

United  Verde  Extension  Mining  (quar. 1.  $1  Nov 

U.  S.  Can.  com.  (quar.) 75c.  Oct. 

Preferred    iquar.) 1   4  Oct. 

O.  8.  Cast  Iron  Pipe  4  Fdy.  pref.  (qu.).       14  'tec. 

U.  S.  Gypsum,  common  (quar.).. 1  Sept 

Preferred  (quar.) 14  Sept 

1      -  Impt  .  pref.  (quar  1    4  Nov 

United  States  Steel  Corp.,  com.  (quar  ).       14  Sept. 29 

U.  S.  Tobacco,  common  (quar.) 75c.  Oct.      1 

1  \  Oct .      1 

Utah  (  opp.  ..-.) si  Sept. 29 

Vacuum  Oil  (quar  ) 50c.  Sept.  20 

ValroUne  >  1  ,  iar.)  2  Ocl 

Victor  Talking  Marhine.com    (quar  1  •$_• 

-i  Od 

Vulran  DetlnnmK.  pr-:    A  pr.-f    A  (qu.) .        1    '. 

Wabastto  (  'it;/,n     Quar.)  $1  Oct 

Wahl  Co  .  common  (monthly) 50c.  Oct 

Oct 


1 
5 
5 

■  * 
15 
15 
15 

3C 
30 

1 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  16      to 
Holders  of  rec 
Holders  of  rec.  Sept. 27a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  July  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rce 
Holders  ot  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Oct 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Oct.    16a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Oct.   15 1 
Holders  of  rec.  Sept    15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  11a 
Holders  ol  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  ol  rec.  Oct.      5a 
Holders  ol  rec.  Sept.  30a 
Holders  ol  rce.  Sept.  30a 
Holders  of  rec.  D  I  1 

Sept.  16      to     Sept  30 
Sept    16       to      Sept 
Holders  ol  r> 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept.  17a 
Holders  ol  rec    Sept.  14a 
Holders  of  rec.  Aug.  31 
Holder*  oT  re      Sept    10a 


.30 

80a 

31a 
.  17a 


15  'Holders  of  rec. 
15  'Holders  of  rec. 


Sept 


Preferred   (quar 
Waldorf  System,  oornmon  (quar  I 

md  preferred  (quar  ).. 
Walt 

Wanner  Malleabli 
0  Brotheri  1 

Western  Electric,  common  (qual 
(quar.). . 

WesUnghouse  Air  Br.i  SI  40 

Westing); 

Preferred      .1-  .     $1 


9a 
14 

22a 


Whif  '   (quar.) 

■nmbM  m.  (quar.). 


20  Holders  of  r« 

2  Holders  of  n 

1  Holders  of  rec    Sept 

14     Oct        1  Holders  of  re>     - 

314c   Oct       1  Holders  of  rec    Sep 

Oct        1  Holders  of  rec 

B  Holderi  ot  re  \   Bepl    18 

1  'Holders  of  rce.  Sept.  H 
1  Holder!  of  rec  Sept  U 
1    Holder!  of  rec.  sei 

I     Holders  of  ri 

:'t.  21, a 
Sept.  29     Holders  of  rec.  Sept.  14a 

Oct   d  I  ill 

II     Holder*  ol  rec 

Oct  .1  -  of  rec. 

-  of  rec 


1    I 
10 


Worthlngton  Pump  *  Mach.,  pf .  A  (qu  ) 
Preferred  B  (quar.)    

ritbly  ) 


( ■ 


Bept. 80    Holders  of  rec 

Oct 


r 


s.-pt    20a 
Bept.  28a 

Sept  .  2s  1 
Sept    ■>'.)<! 


Holders  of  rec.  Sept.  20a 
Holder!  Ol  rec    Set" 
•  Holdi 

'    26       to 

I      Oct      2fl       to 

1   *ll< 

I      Nov    2i        to 

1  •  Holden  ol  re- 

ran    1   1924 

Jan    26 '24  to  Jan.  31  '24 


Bepl    15 

Sept   30 

Oct.  |] 
Oct  21 
Nov     H 


1  'III 

Marl 

24 

1 

I 

I 
1  frec.M 

-  of  re.- 

■ 


. 


• 
wul 
New 
dividend  on  this  dat. 

°Tl  ,  -able  In  Mock. 

/  Payable 
dividend*      m  IViyab  ■ 

o  Nr  • 

P  All  transfers  received  In  l-or:don  on  or  befo-  Oil  be  in  time  for  payment 

of  dividend  :?    -lasforees. 


1    Holders  of  rec.  Sept.  lSa 
1     Holders  of  rec .  Sept .  1 8 1 
15    Holders  of  rec.  Sept.  30a 
26  'Holders  of  rec.  Oct.   16 
Holders  of  rec.  Sept.  l£a 
Holders  of  rec.  Sept.  15a 
Sept.    9      to      Sect.  20 
Sept.    9      to      Sept. 20 
Dec.     9      to       Dec.  20 
Dec.    9      to      Dec.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept .  20 
•Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
Holders  of  rec    Nov.  15a 
Hold,  of  rec.  Feb    15  24a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
29  'Holders  ot  rec.  Sept.  10 
1     Holders  of  rec.  Sept.  20a 
1     Holders  of  rec.  Sept.  15a 


Weekly     Return    of     New    York    City    Clearing     House 

Banks   and   Trust    Companies. 

following  show*  the  condition  of  the  New  York  City 

Clearing  House  members  for  the  week  ending  Sept.  15.    ThV 

figures  for  the  separate  banks  are  the  averages  of  the  daily 

Its.      In  the  east-  of  the  grand  totals,  -  i  show  the 

ii  figure-  of  oondil  the  end  of  the  week. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS 
{Stated  11  thousands  of  dollars— that  Is.  three  ciphers  (000)  omitted.) 


Week  ending 
Sept.  15  1923 

((000  omitted.) 


Sen 
Capital.  Profits 


NafI,  June  30 
State.  June  30 
Tr  .Cos  June  30 


Loans. 

Discount, 

Inrest- 

ments. 

dtc. 


Reserra 
Cash       teith 
in         Letal 
Vault.   Deposi- 
tories 


\et 

Demand 
Deposits. 


Members  of  Fed.  Res.  Bank. 
Bank  of  N  Y  4       $  S 


Trust   Co.. 
Bk  of  Manhat'n 
Mech  4  Met  Nat 


Bank  of  Amerlcaitt6.500t' 


.29a 
.10 
.    7a 
.  24a 
23a 


.  Sept.  20 
Sent  .17; 
Sept.    la 
Sept.  10a 
Sept.  20 
Sept.  29 
Sept.    la 
Sept.    la 


Nat  City  Bank 
Chem  Nat  Bank 
Nat  Butch  *  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank.. 
Chat  4  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange 
National  Park. 
East  River  Nat 
First  National. 
Irvlng-Bk-ColTr 
Continental  Bk 
Chase  National 
Fifth  Avenue.. 
Commonwealth 
Garfield   Nat.. 
Fifth  National. 
Seaboard   Nat 
Coal  4  Iron  Nat 
Bankers  Trust. . 
U  S  Mtge  4  Tr. 
Guaranty   Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co 
Metropolitan  Tr 
Farm  Loan  4  Tr 
Equitable  Trust 


4. 

10.000 
10.000 


12.01; 

13.140 
16.843 


40  00  i 

4.500 

500 

5.000 

25.000 
1.000 

10.500 
5.000 
9.075 

10.000 
1.000 

10.000 

17.500 
1.000 

20.000 
500 
600 
1.000 
1.200 
4.000 
1 .500 

20.000 
3.000 

25.000 
2.000 

10.000 
2.000 
5.000 

23.000 


51  5*6 

16.467 
141 

1.748 

9.275 
21.394 
12.368 
23.444 

55.319 

10.675 

954 

22.991 

2.439 

l.«27 
1.097, 
7.174 
1.267 

23.155 
4.2.51 

18.290 
1.884 

17.784 
3.927 

15.940 
9.501 


Total  Of  a«ra0«2S9. 375430. 1354. 310. 992 


Aaaraai 

$ 

62.425 
131.029 
184.800 

75.108' 

525.319 

114.346 

5.137 

91.945 
314.376 

27.647 
146.691 
112.865 
173.491 

:    . 

15.316 

253.512 

251.779 

7.682 

326.294 

23.681 

10.679 

14.271 

20.850 

- 

15.626 

252.103 

49.74S 

337.247 

22.203 

143.7D4 

126.600 

217.42s 


A-erate  Aterape 


3 
848 

2.303 
4.8S3 

1.663 

4.613 

1.078 

60 

931 

739 

5.051 

353 

- 


$ 

..  188 
13.828 
18.756 
9.883: 
55.745 
12.933. 
309, 
10.409 
32.249 
3.295 
16.480 
13.028 
21.479 
968    15.8061 
296       1 .502' 
23.093 
88,089 
802! 
38.219 

2.709 
1.198' 
1.921 
1.909, 

10.357, 
1.784' 

26.648 
5.91* 

36.235 
2.479 

15.805 
4.422 

12.463 

25  635 


Time 
De- 


Ctrcn 
la- 
tum. 


Ateraoe  At'gt. 


3.927 
149 

4.410 
879 
642 

.  434 
192 
916 
327 

1.061 
980 

1 .520 
419 
566 
588 
648 

1.693 


49.509476.570c3.523.816412.916  32 

I 


Totals,  actual  condition  Sept 
Totals,  actual  condition  Sept 


Totals.  actua  condition  Sept.  1 
State  Banks  Not  Me  mbers 
Greenwich  Bank  1.000  2.247 
Bowery  Bank..  250  900 
State  Bank 2.500      4.735 


1514.334.968    47.040  485.859c3.5o0.443  411.974 :  . 
".753    49.745 470.369 C3.501 .496 413  . 

4  .s  .178.940 c3.525.750 410.405... 


4.311.107 

of  Fed'l    Res've   Bank. 


17.741 

5.300 

87,096' 


1.746 

339 

3.767 


1.737 

452 

1.861 


Total  of  ateraoes      3.750      7.SS3i     110.137      5.852.     4.050 


• 


Totals,  actual  condition  Sept.  1 5,  110 
Totals,  actual  condition  Sept.  8  Ms 
Totals,  actual  condition  Sept.  1  109 
Trust  Compan  ies  Not  Merobe  rs  of 
Tltl°  Guar  4  Tr  10.000  12.725  55 
Lawyers  Tit  4  T     6.000 


.932 
430 
.444 
Fed   1 

.732 


5.846  3.787 
5.772  4.406 
5.530  3.716 
Res'  ve  Ban  k. 
1.610  3.541 
905       1.5791 


Aterage 
I 

44.960 

100.275 

141.990 

73.769 

•532.583 

96.004 

3.027 

74.661 

243.834 

111.303 
88  106 

155.413 
120.013 
10.630 
172.020 
248.513 
5.677i 

20.807| 

S.SV.l 

14.520 

Ts.s.'j 

13.137 
•210.469    26.651' 

45.711       2.599, 
•335.269    A. 

18.460      1.442 
114.232 

33.126 

•89.546 

•219.651 


$ 

t 

7.067 

4.136 

■94 

:;  468 

79.153 

5.541 

342 

- 

29y 

S  B91 

49.50 

1.505 

| 

100 

23.749 

6.604 

50 

23.366 

14.383 

878 

1.093 

"  936! 

15 

397 

865 

63 

819 

20  798 
88  848 

17     SSO 


17.094 

2.53S 

29.617 


4 

•-•  061 

-,i  go* 


49.749    56.961 


50.729    5. 

s70 
49.470    56  "- 


34.157 


566 


Total  of  areraoet    16.000    18.034        si. 404      2.515      5.120         49.977      2.392 


Totals,  actual  condition  Sept.  15 
Totals,  actual  condition  Sept.  8 
Totals,  actual  condition  Sept.   1 


81.005 
B2.297 


2.490 


5.113 
G  |so 
5.594 


4:'  s;j 


2.419 


61.576 


Gr'd  aggr..  arer  309.125 456.052 4.502.533    57.8764S5.740   3.623.54. 
Comparison    wit  h  prev.  week  .        -M, 577  +  1.524 +3,561      +15.000    -••■. 


Gr'd  aggr..  act'lc  m il'n    Sept.  15 4,527.458    55.353494.769    3.66 1.400 47 1. 371  :;. 
Comparison    with  prev.  week        4-41.370—3.664    •  I4sim      (-61,881 — 1.111 


Gr'd  aggr.,  act'l  rond'n 

Gr'd  aggr.,  aaVcond'n 

Gr'd  aggr  .  act'l  cond'n 

Gr'd  aggr..  arf'/cond'u 

Gr'd  aggr.,  aa'l  cond'n 

Gr'd  aggr.,  act'l  cond'n 


Sept.   84.486.188  58.007 479.955    3.600.3' 

sepl.    14.602.848  53,4754.88.250   3.C. 

Aug.  25 4,429. 102  .r..'..ss7  -i 

Aug.  18  ;-.',H.i    3    ■  2.515 

A   g    114.497.021  56.958497.088  3.604.899459.796  23.647 

Aug      44.542.615  54.342  601.470    3.672.152  465.773  32.453 


Naff  depoatta  deducted   from   net   demand  deposits  In  the  general  tota' 

above  wer  15,  J20.0I0.OOO:  Actual  totals.  Sep: 

810.174.000;   Sept.   8,   821.307.000;   Sept     1.   SJ  1.306.000:   Au 
Aug.  18.  $39,136,000.     Hi  ■  inTw  and  other  llaht  > 

average  (or  week  -  1424  -pi.  1.511 

Aug.:  90.     Vctua  pt.  15. 8424.120.000 

-      I427.S  lopt      I.   3420.4;  J421 .421 .000.    Aug     is. 

Sill 

•  lnelnd  in  foreign  brunches  not  included  In  total  footings    . 

National  City   Baal  <'o..   $13  Guaranty 

Trust  1         -  8177.000   Equitable  Trust  1 

irrlisl    In    t«:inks   in    foreign    coir. 

I  it>    Bank,    SJ  I  -   •    000 

14.84  1  A.  Tr.ist  Co  .  8177.000    Equitable 

>  1.     c  Deposit*  in  foreign  Branches  not  Included 
Aug   84  199 

Ti  <■  i>D~itio:i  of  the  different  groups  of  institutions 

on  the  k-isis  of  lioili  the  averages  for  the  we  k  and  the  actual 
condition  ;ii  the  end  of  the  we  k  is  shown  in  the  following  two 

lalil 

3TA  .  BJESBBVI    POSITION    OF    CLEARING    HOUSE    B  1  M 

AND   Till  |]    \\||  s 


bera    Federal 

LS 

- 

1 

Total  1  18     - 


Averaaes. 


'  j.''.  Rfterrt      • 

in  Total 

In  Vault.     Depositaries      Reserve. 


a 

IWr-rf 

a  ra$ri  / 


Surplus 
Baiin! 


$  3  $  $  3 

,902.000 

- 

kj  IS2.05  '77.610 

7.. '.71 


■  members  of  Federal  Reserve  Bank, 
a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  cose  of  State  bank! 
and  trust  companies,  bit   in  the  cue  of  member-  of  the  Pedaral   Reserve  Bank 
includes  also  an.  required  on  net  time  deposits,  which  was  as  follows: 

Sept.  1.  312.140.430.  Aug.  25.  Sll.- 


Sbpt.  22  L923.] 


TIIK   CHRONICLE 


1325 


Members    Federal 

Reserve  hanks 

•^'.iir  banks*     

Trust  companies 

Total  Sept.  15 

Total  Sept.   8 

Total  Sept .    1 

Total  Aug.  25 


Actual    h'liiut.--. 


Cash  Reserve 

Reserve  in 

in  Vault.    [Depositaries 


$ 

185.859.000 
5,840,000     3,787,000 

2.4(17.(1011:      5,  I  111. (11)11 


8,813,000  404,750,000 
8.262,000  470.955,000 

7.786.000  48S, 250. 000 
7.840.0001493. 945.000 


Total 
Reserve  . 


185,8 
B.683.000 
7,580  000 


503,072,000 
488,217,000 
496,036,000 

501,785.000 


b 

Reserve 
Required . 


S 

175,216,810 

9. 1H 1. 220 
7,634,200 


491.882.230 
483,884,110 

487.300.500 
479,800,630 


Surplus 
Reserve. 


10,642,190 

501.780 

46.800 


I  1.1  Mi. 770 
4,882,890 
8,735.500 

22.484,370 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept .  16, 
112,359,220;  Sept.  8,  312,396,750;  Sept.  1.  S12.3I2.150;  Aug.  25,  $11,958,300. 


State   Banks   and   Trust   Companies   Not   in   Clearing 
House. — The  State   Banking    Department    reports    weekly 

figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  no    in    he  Clearing  House  as  follows: 

SUMMARY   OF  STATE  BANES  AND  TRUST  COMPANIES  IX  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.) 

Differences  from 
Sept.  15.  previous  week. 

Loans  and  Investments SS02.570.700     Inc.      $533,000 

Gold 3.190,800     Dec.        134.600 

Currency  and  bank  notes 21,267.100     Inc.     1,467,800 

Deposits  with  Federal  Reserve  Bank  of  New  York. _       71.817,700     Inc.     2.497.800 

Total  deposits 827.135.000     Inc.     6,983,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  V.  City,  exchanges  and  U.  S.  deposits    780,530,200     Inc.     8.418.900 

Reserve  on  deposits 130.151.400     Inc.     5,113.400 

Percentage  of  reserve,  21.4',  . 

RE   ERYE. 

Stale  Banks — Trust  Companies — 

■i  in  vault *S2S,343.700     16.52%  S67.931.900     15.67 ""i 

Deposits  in  banks  and  trust  cos 9,356,S00     05.45't  24.519,000     05.65% 

Total $37,700,500     21.97%  S92.450.900     21.32% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  15  was  $71,817,700. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES     IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

'Total  Cash 

Reserve  in 

s 

Investments. 

Deposits. 

in  Vaults. 

Depositaries 

Week  ended — 

S 

$ 

S 

$ 

May  26 

5,462,020,400 

4,507.081.100 

81.209,800 

598.958.900 

June     2 

5,439.510.100 

4,508.916.300 

81.562,100 

601.438,200 

June     9 

5.428.987.200 

4.506.144,700 

82.459.100 

597.472,300 

June   16 

5,417.776,500 

4,527,000.900 

81.749.900 

607.842.900 

June  23 

5.411.405,200 

4.511,280, .800 

78.750.200 

596.572.600 

June  30 

5,455,575.600 

4.543,063.300 

80,871,000 

606.940.200 

July      7... 

5.521.531.400 

4.614.315.200 

83.510.400 

633.640,100 

July    14 

5.467.089.000 

4.555,262,200 

85.305,800 

608.094,400 

July    21 

5.401.760.500 

4.527.081.500 

79,020.500 

609.843.200 

July    28 

5.350.244.500 

4.469,997.600 

78.711.400 

588,988.700 

Aug.     4 

5.335,175.500 

4,452.081.300 

78.046.100 

591.712,400 

Aug.   11 

5,287.686.600 

4.372.278.000 

80.142,000 

578,776,900 

Aug.   18 

5.268.638.700 

4.350.022,600 

79,734,800 

581,500,000 

Aug.  25 

5.229,446,600 

4.336.761.700 

78,651,400 

573,572.600 

Sept.    1 .. 

5.257.620.900 

4,354.662.100 

79,233,800 

577,416.800 

Sept.    8 

5.299.993,700 

4,380.653.300 

79.476,700 

584.092,300 

Sept.  15 

5.305.103.700 

4.404.072,200 

82.333,900 

591.433.500 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is.  three  ciphers  "0001  omitted.) 


CLEARING 
NON-MEMBERS 

Week  Ending 
Sept.  15  1923. 


Nat.bks.June30  Inrcsl- 
StatebksJ'ne30  mails. 
Tr.  cos.  June  30'    &c. 


Members  of 
Fed'l  Res've  Bank 

W.R.  Grace*  Co 


Total 

State  Banks  Not 

Members  of 
Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 
Colonial  Bank . . 


\Rescrce      Xet  Xet 

Cash       with     Demand    Time 
in         Legal        Dc-  De- 

Vault.  Deposi-    posits,     posits, 
lories. 


Xafl 

Bank 
Circu- 
lation. 


500 


Total 

Trust  Co.  Not 

Member  of 

Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

Total 


500 


200 


\Arerage  Average, Average  Average  Average 

s  s  s  s  s  $ 

1,566  6.596     20    3S5   1,790   3,215 


1.566 


8,596 


366   6,251 


20    385   1,790  3.215 


639    319   5.393   1.405 


800   2,097,  20.400i  2,063   1,527   20.174 


1.000,     2,463 


500 


375 


26.651      2,702      1,846      25.567      1.405 


9.160 


385 


95 


3.15S      5,702 


500! 


375'      9,160, 


385 


95        3.158      5.702 


Grand  aggregate..'     2,000     4,406 
Comparison  with  previous  (week. . 


42.407      3.107 
+  680     —217 


2,326 
+  116 


A verage 


130.515    10.322 
+  716      +134! 


Gr'd  aggr. 

Sept. 8 

2,000 

4,406 

41,727 

3.324 

2.210 

a29.799 

10.18S, 

Gr'd  aggr. 

Sept. 1 

2,000 

4.406; 

42.194 

3.317 

2,102 

a29.4S6 

10,391- 

Gr'd  aggr. 

Aug  .25 

3.500 

5,515 

42.682' 

3,242 

2,179 

a29,977 

10,815 

Gr'd  aeer. 

A'ie.18 

3.500 

5.515 

52.580 

3.462 

3.417 

a37.9S2 

11.S6X 



a  United  .  tates  deposits  deducted.  S90.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  5162,000. 

Excess  reserve,  S240.080  decrease. 


Boston  Clearing  House  Weekly  Returns.  In  tie  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  For  i   series  <>r  weeks: 

BOSTON  CLEARING:  IK" 


Sept.  19 
1023 


Capital 

Surplus  and  profits 

i. onus,  dlsc'ta  d  Investments 

Individual  deposits,  lncl    I     - 

Due  to  hanks 

Time  deposits. . 

United  Stales  deposits.. 

Exchangee  for  clearing  Bouse 

Due  from  oilier  banks 
Reserve  In  Fed    Etas,  Hank 
Cash  In  bank  and  F.  B.  Hank 
Reserve   excess   in    bank    and 
Federal  Reserve  Hank 


.".7 
80 

SSK 

807 
116 

12S 
83 
23 
71 
69 
8 


S 

,300 
,803 
,402 
,058 

,271 
.77,1 
.429 

,336 

,371 
.777 
,369 


Changes  (rum 

pm  luii 


Sept   12 
1923 


.  ,  pi    i 


(Hill 
000 
000 

DIM) 
000 

ooo 

1100 
0(10 
000 

000 

000 


i  ri,  hanged 


1  tw- 
ine 
Inc- 

[no. 
Dec 
Inc. 
Inc. 
Inc 

I  tic 


396,000 

19,141,000 

•i  248,000 

4,760  (Mm 

735,000 

15,406,000 

3,768,000 

7,291  ,ooo 

1,195,000 

456.000 


* 

80,497 
869,361 
597,808 
I  10  521 

is, 021 

64,080 

8,825 


(Kio  :,7 
ooo  80 
.ooo  869 
.000  597 
,000  lot 
000  129 

,000  IS 
,000     20 

ooo  61 
000    68 


» 
,300,000 

.497  . (KM) 

,440  000 
,076,000 
,600.000 
,203,000 
,652,000 
,584,000 
.OS  I  .000 
.2  I  7. (Mil) 
.7.17.0(H) 


2.278.0(H)  Inc.         887,000       1,891,000       1  4S5.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 

return  for  the  week  ending  Sept.  15, with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  A' ,   on  tin  -its,  all 

to  be  kept  with  the  Federal  Reserve  Bank.  -h  in  vaults" 

is  not  a  part  of  legal  reserve.  For  Irust  companies  no!  mem- 
bers of  tha  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Week  Ending  Sept.  15  1923. 


Members  of  i      Trust 
F.R. System  Companies 


Total. 


Sept.  8 
1923. 


Capital 

Surplus  and  profits. 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits. 

Total  deposits 

U.S.  deposits  (not  lncl.) . . 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. 

Cash  in  vault* __ 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


S39, 125,0 

106,028,0 

710,640,0 

27,432,0 

97,786,0 

120,891,0 

527,565,0 

53,479.0 

701,935,0 


S5 .000,0' 
15,108,0 
44,635.0 

500,0 
15,0! 

854,0, 
28. 507.01 

927,0 
30,288.0' 


54,754.0 

9,736,01 

64,490,0 

55,964 ,0! 

8.526,0 


3,675,0 

1,311,0 

4,986.0 

4.372.0 

614.0 


844,125.0 

121.130.0 

755,275,0 

27,932,0 

97. Sill, 0 

121,745,0 

556,072,0! 

54,406.0 

732,223,0 

19,194,0 

3,675,0 

54,754,0 

11,047,0 

69,476,0 

60.336,0 

9,140.0 


Sept.  1 

1923. 


$44,125,0 
121,136,0 

752,906,0 

29,872,0 

92,191,0 

119,085.0 

554,526,0 

54.128,0 

727,739,0 

8,498.0 

3,041,0 

56,081,0 

10,714,0 

69,836,0 

60,373.0 

9,463.0 


$44,125,0 

121.128,0 

750.431.0 

28,662,0 

90.561,0 

116,316,0 

548.719.0 

55.069,0 

720.104,0 

8.777,0 

2.788,0 

54.419.0 

10.777,0 

67.984,0 

59.814,o 

8170.Q 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  o.  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Sept.  19  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Sept.  19  1923.  Sept.  12  1923.  Sept.201922. 

Resources —                                                            $  $                         $ 

Gold  and  gold  certificates 175,138,562  169,924,675      161. 747.00* 

Gold  settlement  fund— F.  R.  Board 194.476,525  143,918,249         66,572.000 

Total  gold  held  by  bank 369,615,087  313,842,924      228,319,000 

Gold  with  Federal  Reserve  Agent 635,279,370  635,518,470      811,993.000 

Gold  redemption  fund .-        6.937,053  8,349,713          9.089,000 

Total  gold  reserves 1,011.831.511  957,711,108  1,049.401.000 

Reserves  other  than  gold... .-       17.802.047  17,748,236        41.941.000 

Total  reserves.. 1,029,633.558  975,459,344  1.091,342,000 

•Non-reserve  cash 10.217.638        10,915,207       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...      90.195.SS1  144,182.948        18.048.000 

Allother - 48,541,366  61,510,544         26.622,000 

Bills  bought  In  open  market 23,435.039  36,828,240        72.014.000 

Total  bills  on  hand 162.172.287  242,521,734       116.684.000 

TJ.  S.  bonds  and  notes. 3.923,750  13,406,750         41.586.000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)..     12, 500. ooo 

Allother - 6.120,000  3,843.000         73.999,000 

Total  earning  assets 172.216.037  259.771,484      244,769,000 

Bank  premises .-- 13.371,634  13.012,340         9,643,000 

5%  redemp.  fund  agst.  F.R.  bank  notes.     674,000 

Uncollected  items -.    168,200.741  139.926,670      149,671,000 

All  other  resources - 1.210,100  1,282,055          2.009.000 

Total  resources 1,394.849.711  1,400,367,101  1,498,108,000 

LlabUt-fes—  .  _ 

Capital  paid  In. 29.281.850  29,341,850         27,767,000 

Surplus 59,799,523  59,799,523         60,197,000 

Government 17,085,618  16,536.341         21,154.000 

Member  banks— Reserve  account 664,931,813  689,101,099      655.266.000 

Allother 14.636,834  12,412,240         10.831.000 

Total                           696,654,266  71S.049.6S1       687,251,000 

F.  R.  notes  In  actual  circulation 478,052,699  481,S04,117      605,186.000 

F.  R.  bank  notes  In  clrcu'n— net  liability     9.214.000 

Deferred  availability  Items 127,063,044  107,228.463      103.462,000 

All  other  liabilities 3,998,327  4.143,466           5.031.000 

Total  liabilities. - 1,394.849,711  1.400,367,101   1,498.108.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 87. 7<^  81.3%                84.4  ,0 

Contingent  liability  on   bills   purchased 

for  foreign  correspondents.. ii.89S.289  n,929,o70       n.018,4  1 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— The  lecture  course  on  municipal  bonds  at  New  York  University.  Wall 
Street  Division,  given  last  year,  by  Dr.  A.  M.  Sakolski  of  Paine.  Webber 
&  Co..  will  be  resumed  on  Wednesday.  Sept.  26.  at  7:15  p.  m.  The  course 
will  last  during  the  first  semester  and  will  cover  all  classes  of  State  and 
municipal  securities.  There  will  be  also  supplementary  lectures  on  farm 
loan  bonds,  and  similar  securities.  Inquiry'  regarding  registration  for  the 
course  should  be  made  at  90  Trinity  Place,  Wall  Street  Division  of  New 
York  University. 

— Malcolm  D.  B.  Hunter,  formerly  with  Kidder,  Peabody  &.  Co..  has 
become  associated  with  Evans,  Stillman  &  Co. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  tne  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Sept. 20,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  returns  for  the  latest 
week  appears  on  page  1302,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Sept.  19  1923. 


Sett.  19  1923 


Sept.  12  1923. 


Sept.  5  1923 


Aug.  29  1923. 


Aug.  22  1923 .' A ug.  15  1923   Aug.  8  1923. 


Aug.  1  1923.   Sept.  20  1922 


RESOURCES. 

Gold  and  gold  certificates... 

Gold  settlement  fund.  F.  R.  Board.. 


357.345.000 


349,597,000 

633.454.000 


344.746.000 
645.876.000 


361.066.000 
649.455.000 


356,864,000 

615.595.000 


*       !       * 

348.655.000  346.809.000 
634.519.000   664.114,000 


344.561.000 
650.318.000! 


275,307,000 
536.176.0M 


Total  Bold  beld  by  banks. 

Gold  with  Federal  Reserve  agent* .. 

Gold  redemption  fund 


996.237.000 
2.086.488.000 
59.245.000 


983.051.000      990,622.000  1.010.521.000 

2.070.557.000  2.060.700.000  2.061,164.000 

57.053.000j       50.688.000j       49,304.000 


972.459.000      9S3. 174.000  1.010.923.000 

2.081.265.000  2.079.719.000  2,040.012,000 

69.040.000        57.988.000        61,701,000 


Tota  gold  reserves 

Reserves  other  than  gold. 


.121.970.000 
77,832.000 


3.110,661.000  3,102.010.000,3.120.989.000 
77.004,000        76,324.000        80.245,000 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 
Secured  by  U.  8.  Govt.  obligations- 
Other  bills  discounted 

Bills  bought  In  open  market 


199,802  006 

S  4. 295. 000 

324.640.000 
449,600.000 
171,044.000 


3,187,665,000  3, ITS. 334,000 
77,139.000        65.782.000 


389.071.000 
4r>2. 288.000 
179.313,000 


Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 


945.2S4.000 

84.670.000 

7.919.000 

317,000 


1.020,672.000 

94.718.000 

5.139.000 

20,000 


399.118.000 
450.976.000 
174.563,000 


1.024.657.000 

96,320.000 

2.452.000 

20,000 


Total  earning  assets. 

Bank  premises 

6%  redemp.  fund  agst. 

Uncollected  Items 

All  other  resources 


F.  R.  bank  notes 


1.03S.190.O0O 

54.915.000 

28.000 

747,873,000 

13.332,000 


1.120,549.000  1,123.449.000 


54,361.000 

28,000 

670.862.000 

13.532.000 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits... 

Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R  bank  notes  In  circulation — net  llab 

Deferred  availability  Items 

All  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


5,138.435.000 


109.644,000 
218.369.000 

37.970.000 
1.825.005.000 

24.865.000 


5,124,136.000 


109.682.000 

218.369.000 

39.597,000 

1.872. 773,000 

24,086.000 


54,269.000 

28.000 

594.984.000 

13,339.000 


1.887.840.000  1.936.456.000 

2.254.764.000  2.262.525.000 

497.000,  509.000 

645.866.000      576.015,000 

21.455.000l       20,580,000 


5,138.435.000 
75.4% 

77.2% 

33.752,000 


Disribution  by  Matu  Uies — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  8.  certlf.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants... 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  8  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 


56.621,000 

482  783.000 

6.120.000 

33.V83.666 
S3. 725,000 


39.976.000 
121,103,000 


38.374,000 

72.793.000 

J. 000 

260,000 

2.590.000 

13.836.000 

1,407.000 

51.000 


5.124,136,000 

74.1  % 

75.9% 

33.784.000 


Federa   Reserte  Notes — 

Outstanding 

Held  by  banks 


2.721,735.000 
•71.000 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
in  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 


How  Secured — 
By  gold  and  gold  certificates . 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


2. 2. M.  764 .000 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


.'721.735.000 


320.069,000 

■17.000 

111). 797.000 

1.628.732.000 


721.735.000 


609.024,000 


61.971.000 

558,412,000 

4.452.000 

"34.54V.666 
76,545,000 


45,662,000 
119.401.000 


33.300,000 

71.152.000 

1.000 

~Y,8slf,6o6 

1.-..M9.000 

686.000 

20,000 


2,716.690.000 
454.165,000 


5.030.185.000 


109.718.000 

218,369.000 

38,534.000 

1,843.065.000 

20.776.000 


1.902,375.000 

2.257.278.000 

600,000 

522.057.000 

19.879,000 


5.030.185,000 

74.6% 

76.4% 

34.304,000 


60,115.000 

572,012.000 

1,827,000 

33.815.666 
74.317,000 


4S.277.0O0 
117.292,000 


28.501,000 
68.487.000 


3.122.764,000 
78.612,000 


3.201.234.000 
68.700.000 


3. 120. 8S1. 000,3. 112,636 .000 
74,186.000        77,484,000 


3,201.376.000  3.195.067.000  3.190.120.000 
79.585.000        70.967.0001       64.138,000 


376,194.000  359.999.000 
439.324.000  420.597,000 
173.485,000      176,610,000 


989.003.000 

91.328.000 

2,202.000 

20,000 


1.082.553.000 

54,239.000 

93.000 

546.926.000 

13.477.000 


4.967.222.000 


109.751.000 
218,369,000 

37,960.000 
1,848.617.000 

21.005,000 


957.206,000 

80.925,000 

3.834.000 

20,000 


3S0.560.O00l     397.209.000 

420.579.000  425.893.000 

173.189.0001  177.409.000 


974.628.000 

84.867.000 

4.974.000 

20.000 


1,041,985,000  1.064,489.000 
54.1  S3 .000        53,664.000 


93,000 
583,915,000 
13.043,000 


1.907,582,000 

2.224.700,000 

1,565.000 

485.041.000 

20.154,000 


4,967.222,000 

75.5% 

77.5% 

35,404,000 


3,855.000 

17,986.000 

625.000 

20.000 


2.701.577.000 
444.299.000 


2,262,525,000  2.257,278.000 


867,749,000 


2.716.690.000 


321.359.000 

646,133.00(1 

119.921.000 

.77.000 


2.716.690.000 


080.070.000 


3.563.431.OO0 
861.854.000 


2.701.577.000 


320.924.000 

640.877.000 

119.710.000 

1.620. 066 .000 


2.701.577.000 


080.047.000 


54.600.000 

531.631.000 

385.000 

~3"2~.b"94~.666 

64.241,000 

706,000 

~5~2\~3"39".666 
120.476.000 


29,674.000 

76.809.000 

612.000 

"  4.778.666 

22.361,000 

499,000 

20.000 


1,088,760,000 
161,000,000 


4,974,180.000 


109,678.000 
218.369.000 

34,285.000 
1,824.572.000 

23.048.000 


1,881,905.000 

2,225,063,000 

1.521.000 

518.366.000 

19.278,000 


4,974,180.000 

76.0% 

77.9% 

35.146.000 


59,029,000 

496.397.000 

1,214,000 

29.013.666 

65.204.000 

1,967.000 

52.9V9",666 
119,568.000 


93,000 
679,279,000 
13,184.000 


5.076.743.000 


109.886.000 
218.369,000 

30.038.000 
1,850.710.000 

21.6S2.000 


1,902.430.000 

2.231.815.000 

1,550.000 

594.033.000 

18,660.000 


5,076.743.000 

75.5% 

77.3% 

33.244.000 


31,440.000 
75,390,000 


4.179.000 

24.037,000 

653.000 

20.000 


2.687,335.000 
462.272,000 


53.421,000 

521.433.000 

2.071.000 

~2~9~.76V.666 

66,354.000 


50.557,000 

106.867.000 

2.197.000 

~3~6~,6~1~3~666 
78,476.000 


28,309.000 

706.000 

80.000 


8,684.788,000 

452,923.000 


2.224.760,000  2.225.063.000  2.231.815,000 


3.552.7O3.OO0  3,533.9- 
865.944.000      846.654.000 


1,686,760,000 


320.424,000 

'15.000 

124.046,000 

1,616,696.000 


2,687.335.000 


320.421.IMH) 

606.070.000 

1 -■■""•.*  4  7. 000 

1,684.004.000 


2.686.759.000  2.687.335.000 


950.462.000'     918.173.000 


852.049.000 


2,684  738  0  10 


320.1 

19.000 
114  7 
1,644.618.000 


1.000.511.000 

82.921.000 

7,285.000 

10.000 


1.090,727.000 

53.424.000 

193.000 

539.877.000 

13.058.000 


4.951,537.000 


109.673.000 
218.369.000 

21.935.000 
1.860.022.000 

22.834.000 


1,904.791,000 

2.224.358.000 

1.571.000 

474.269.000 

18.506.000 


4,951,537.000 

75.3S% 

77.3% 

33.136,000 


S 
51.2S0.00 
53S. 727.000 
3,962.000 

~3~3.r4~2.666 
63.521.000 


49.944.000 

108  -114,000 

2.100.000 

~3~9.~41~7.666 

82,177,000 

27,000 

"  3,626.666 

30.413.000 

1.196.000 

10.000 


994.879.000   811.483.000 

2.048.062.000  2.202. 258. 000 

66.725.000        48.136.000 


3,109.666.000  3.061,877.000 
84.058.000      127,993.000 


3.193.724.000  3,189. 870.9M 
66. 492.0001 

381.862.000  133.021.000 
424.575.000  290.886.000 
182.630.000,     220.267,000 


080,067.000 

83.802.000 

9.991.000 

10.000 


644.174.000 

213.58S.000 

225.399.000 

16.000 


1,082,870.000 

53.360.000 

193.000 

578.520.000l 

12.982,000 


,083.174.000 

44.392.000 

4.4S3.000 

669.563.000 
14.194.000 


4.988.141.000  5.005,676.000 


109,497.000 
218.369.000 

41.584.000 
1.879.504.000 

23.463.000 


1,944.551.000 

2.187.729.000 

1.556.000 

508.543.000 

17.896.000 


4.9SS.141.000 

75.25% 

77.3% 

33,133.000 


106.177.000 
21S. 398. 000 

57.019.000 
1.774.997,000 

21.773.000 


1,853,789,000 

2,218.764.000 

46,834.000 

541.633.000 

23.081.000 


2,676.199.000 
451.841,000 


2.224.358.000 


3.531.873.000 
S55.674.000 


2.676.199.000 


320.429.000 

1S7.000 

11  I.O13.000 

1.60S.570.OOO 


56.346.000 

528.303.000 

5.111,000 

32.123.666 
57.073.000 


47.367.000 

95.014.000 

3.480.000 

~4~4~.~27i.666 
87,339,000 


.1.000 

1,400.000 
10.000 


2.673.158.000 
485.429,000 


5,005,676.000 

75.2% 

78.3% 

29.888.000 


53.112.000 
230.408,000 
11.712.000 
1.000 
42.S09.000 
47,642.000 
19,662.000 

'2.000 
SI. 042. 000 
8.890.000 
3.000 
49.439.000 
4S.372.O00 
6>.7S7.000 

"9,915.600 

19.443.000 

121.348.000 

12.000 


2.636.112.000 
4I7.34S.000 


2.187.729.0O  1  -'.-'is  7c,4.000 


3.528.787.OO0  3.472.244.000 
855,629.000      836. 132.000 


2,673.158.000  2.636.112,000 


320.429,000 

625.096.000 

117.262.000 

1.610.371.000 


416.507.000 

433.854.000 

132.617.000 

1.653. 134,000 


2.084.738.000,2.676. 199.000  2.673.158.000  2.636.1 12.000 


934.424.000      962.065.0001     948.304.000'     430.172.000 


•  No*,  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE   BANKS  AT  CLOSE  OF  BUSINESS  SEPT.  19  1923 


Tiro  cipher  1  (00)  omlued. 
federal  Reterte  Bank  of — 

Botton. 

New    York. 

Phlla.     \Cle**land. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Aflnneap. 

Kan.  Cite 

Dallas. 

San  Fran . 

Total. 

RESOURCES. 

Oold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

% 
17.468.0 
68,090.0 

t 

176.188,0 

I'M. I77.il 

$                 8 

% 
11,398.0 

* 

i 
10.152,0 

96.217.0 

8 
4.327.0 

$ 
20.639.0 

t 

% 
11,780.0 

8 
21,808.0 

46.520.0 

t 

37)7 
638.892.0 

Total  gold  held  by  banks 

Oold  with  r.  B.  Agents 

Oold  redemption  fund 

80,407.0 

359.615.0 

7.o'l01,924.0 

84,001.0 

30,472.0 

lui  1,0 

16,681,0 
81.050.0 

145.369.0 
101.609.0 

16,276,0 
42,312.0 

89,810.0 
1.648,0 

11. ISO. 0 

31.020.0 

22.367,0 

1.819.0 

67.728.0 

205.685,0 

8,860.0 

996,237.0 

2,066.488.0 

-'45.0 

Total  gold  reserves 

Reserve*  other  than  gold 

276.247.0 

1.011. S3i.fi  .'!■    jm.ii   ;i  1.170,0 

17. 

69.477.0 
8,081,0 

100,686.0 

4.112.0 

558,016,0 

9.615,0 

1.2.01 1.0 

68.433.0 
081,0 

88.971.0 

56.806.0 

276.782.0 

3.121.970.0 
77.8 

Total  reserves 

Non-reserve  cash 

281,087,0 

1,020,688.0  860.160.0  317,381.0 

10.. 

78,508,0 
1,777.0 

17.518.0 

104,648.0 

562,631.0 

29.481.0 

■ 

81,108.0 

■ 

40.0 

69.11  1.0 
1.360.0 

4.498.0 

91,754.0 

• 

1  1,384,0 

8, 0-7.0 

60.549.0 
6.522.0 

278.480.0 

8.050.0 

30.129.0 
11.556.0 

8,100.808,0 

84,295.0 

BUIs  discounted: 

Secured  by  U.8  Govt  obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

90.) 

.Jl.o 
28  ■ 

321.640.0 
449.0O0.0 
171.044.0 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 

1 
3.569.0 

162.172.0 
6.120.0 

66.0 

78,048,0 
1,841,0 

70,768,0 

1.0 
51.0 

119.206,0 
1452,0 

il'i.  M  7.0 
4.o 

87466,0 

13.117.0 
35.0 

16408,0 

10.877.0 

206.0 

51.832.0 
1.780.0 

92.241.0 

945.284.0 

7,919.0 
317.0 

iotai  earning  assets 

69.S7I.0 

1  72.2IH.O 

9  4.S30.0 

9I.2OI-..0 

S0.2S9.0 

71,iM7.u 

1:10.10s  11 

72.739,0 

40.517.0 

57.329.0 

53.612.0 

1(11.426.0 

1,038.190.0 

But.  22  1923.] 
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UK  SOURCES  (Concluded)  — 
Two  cipher s  (00)  omitted. 


Bank  promises 

6%     redemption     rand     against 

F.  R.  bank  notes 

(Tnoollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:   Government 

Member  bank — reserve  aoo't. 
Other  deposits 

Total  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  circulation- 
net  liability 

Deferred  Availability  Items 

All  other  liabilities 


Total  liabilities 

Memoranda . 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur 
chased  for  foreign  correspond' ts 


BMM. 


3 
1,434,0 


B6.S08.0 

107.0 


L48.808.0 

7,807.0 
16.813.0 

i.:ir>^.o 

133,630.0 

239  0 


137,331,0 
328,308.0 


62,737.0 
958.0 


443,303.0 


79.1 


New    York 


S 
13,372,0 


168,301,0 
1,310.0 


1.394,850,0 

39,383,0 

.  1,800.0 

17,086.0 

664.083.0 

14  (530  0 


696.C.-.  1.(1 
47S.053.0 


127.063.0 
3.99S.0 


1.394.850,0 

87.7 

11.898.0 


PhUa. 


3 
748,0 


66,772.0 


424.417,0 

Q, 880,0 

18,749,0 

3.567.0 

114,07i.O 
185,0 


117,123.0 
218,344,0 


5X.X50.0 
1,601.0 


424,417,0 

77.3 
2.874.0 


Cleveland. 


8 
9,529,0 


76,926.0 

317,0 


608,687,0 

12,384,0 
33.495.0 

772.0 
164,336,0 

1. 157.0 


156. 154,0 
242.498,0 


67,446.0 
1.810.0 


503.637.0 

79.6 
3.609.0 


Richmond 


3 
2.017,0 


68,984.0 

552.0 


221.877,0 

5.767  0 
11,2X8.0 

537  ,0 
59,101.0 

151,0 


59,789,0 

85,049,0 


58,533,0 

1,251.0 


221,6.77,0 

50.1 

1.738.0 


Atlanta. 


3 
3,788,0 


20.977.O 
668,0 

218,21  s.n 

4.426.0 

I. 

52.677.11 
130.0 


53.875.0 
128,673,0 


21,129,0 
1,163,0 


218,208.0 

57.3 
1,370,0 


Chicago. 


S 
8,716,0 


103,953.0 


813,79541 

30.398.0 

3.841.0 

269,684.0 

1,653.0 


274,828,0 
412,134,0 


77,493.0 
2.750.0 


812,795,0 

81.9 
4.645.0 


St.  Louie 


3 
i.i  16,0 


39.121.0 
104.0 


192,518.0 
1,996,0 
1,341,0 

533.0 


67.572,0 
72.310,0 


36.627,0 
1,344,0 


192.513,0 

51.9 
1,470.0 


Minneap 


8 

1,748,0 


17,269,0 
1,881,0 

183,179,0 

3,521,0 

7,473.0 

225.0 

45,078.0 

275,0 


15,678,0 

57,954,0 


16,215,0 
1,488,0 


132.179,0 

67.9 
1,136,0 


Kan.  City 


3 
4,970.0 


1.064.0 

202.019,0 

4.651.0 
9.488.0 

•2.071.0 

77,816,0 

683.0 


80.570.0 
63.308,0 


43,085.0 
1,017,0 


202,019.0 

63.8 
1,437,0 


Dallas. 


3 
1 ,050.1 

28,i 
31,008,1 

3,886.1 


152.073.0 


4.1SS 

7.496 

1,695 

61,568 

642 


53,790 

■19.970 

497 

33.997 

2,136 


152,073.0 

58.4 
1,203.0 


San  Fran 


3 
2.003.0 


46.222.0 
3.743.0 

140,761.0 

7.771.0 

15.263.0 

2,614.0 

1  17. .VII   ii 

4,481,0 


154.686.0 
218.303.0 


42,691.0 
1.990  0 


440,764,0 

74.6 
2.372.0 


Total. 


S 
64,916,0 

28,0 

7  17.  S7:i.ll 

18432.0 

5. 138. 4.15.0 

109,664,0 

21h. 
37.970.0 
1,836  0 


1.887.840.0 
2.254,764.0 

497,0 

645,866.0 

21.455.0 


5.138.435.0 

77.2 
33.752.0 


STATEMENT  OF  FEDERAL    RESERVE   AGENTS   ACCOUNTS  AT  CLOSE  OF  BUSINESS   SEPT.    19   1923. 


Federal  Reserve  Agent  at — 


Resource*  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

\  Excess  amount  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  Bank\Ellglble  paper 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston. 


102,850 
243,704 


35.300 

12,167 

138,000 

58,237 

8,065 


598.323 


346,554 

185,467 

66,302 


598.323 


243,704 
15,496 


New  York    PhUa 


S 
313,260 
732.572 

235,531 
28,748 

371,000 
97.293 
37,214 


3 

51,400 

236,993 

7,000 

11,496 

153,389 

65,108 

591 


1,815,618 


1,045, 
635, 
134,, 


525,977 


832  288,393 
279  171,885 
507  65,699 


1,815,618 


732 
254 


572 
519 


525,977 


236,993 
18,749 


Cleve. 


Richm'd 


% 

32,720 

269,115 

8,805 

15,023 

185,000 

60,287 

22,851 


593, S01 


301.835 

208,828 

83,138 


593,801 


269,115 
26,617 


228.2081  478,053!218,244'242,498 


$ 

25.400 
93,071 


3,677 
26,795 
62.599 
13,442 


224.984 


118,471 
30,472 
76,041 


224,984 


93,071 
8,022 


Atlanta 


S 

77,207 
143,263 

2,400 

3,650 

75,000 

62,213 

8.507 


372,240 


220,470 
81,050 
70,720 


372.240 


143,263 
14,590 


85,049 


128,673 


Chicago. 


3 
121,900 
466.857 


9,964 

391,645 

65,248 

53,916 


1,109.530 


588.757 
401,609 
119,164 


1,109,530 


466,857 
54,723 


412,134 


St.  L. 


S 
24,390 
89,327 

11.480 
2,832 
28,000 
47,015 
22.037 


225,081 


113,717 
42,312 
69,052 


225,081 


89,327 
17,017 


72.310 


Minn. 


$ 

11,665 
61,520 

13.052 

3,522 

21.000 

23.946 

2.785 


137,490 


73.185 
37,574 
26.731 


137,490 


61,520 
3,586 


57,954 


K.CUy.  Dallas 


3 
36,013 
74,803 


3,600 
40.360 
30,843 
15,147 


200,766 


110.816 
43,980 
45,990 


3 
22,059 
54,201 

7.391 

3.476 

11,500 

31.834 

19,596 


150,057 


76,260 
22,367 
51,430 


200,7661150,057 


=:  = 


74,803|   54.201 
11,4951      4,231 


San  Fr. 


3 

66,600 

256,309 


18,642 

187,043 

50.624 

40,526 


619,744 


322.909 

205,685 

91.150 


619,744 


256,309 
37.946 


63.3081    49,970  218.363 


Total . 


3 
885,464 
2.721,735 

320,959 
116,797 
1,628,732 
655,247 
244,677 


6,573.611 


3,607.199 

2,066,488 

899,924 


6,573,611 


2,721,735 
466,971 


2,254,764 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  770  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  1392. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Sept.  12  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  lnvestm'ts 
Reserve  balance  with  F.  R.  bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 

New  York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneap. 

Kan.  City 

Dallas 

San  Fran. 

Total 

43 

111 

55 

81 

77 

39 

106 

36 

28 

76 

52 

66 

770 

S 

$ 

$ 

$ 

S 

S 

S 

S 

S 

S 

$ 

6 

S 

11,878 

77,166 

18,721 

30,342 

8,711 

8,075 

36.259 

12,445 

4.503 

8.017 

3,284 

12,382 

231,783 

235,160 

1,491.127 

264,496 

399,182 

121,039 

63,815 

582,760 

139,697 

41,521 

80,570 

54,565 

186,310 

3,660,242 

645,117 

2.554,152 

357,838 

696,592 

334,763 

334,171 

1,152,957 

310.9S5 

194,259 

355,566 

207,411 

804,399 

7,948,210 

892,155 

4,122,445 

641,055 

1,126,116 

464,513 

406,061 

1,771,976 

463,127 

240,283 

444,153 

265,260 

1.003.091 

11,840,235 

12,132 

48.231 

10,698 

47,829 

29,040 

14,430 

24,767 

15,334 

9,111 

11,600 

20,861 

30,674 

274,707 

79,875 

472.251 

44,366 

116,604 

32,014 

14,187 

100,362 

23,591 

13,299 

49,441 

13,741 

99,450 

1,059,181 

4,805 

27.180 

3,278 

4,913 

4,735 

1,841 

12,376 

8,723 

955 

4,780 

2,202 

12.246 

88,034 

25,703 

457,318 

49,562 

56,825 

11,782 

6,806 

131,855 

20.564 

27,869 

19,090 

12.942 

39,300 

859.616 

1.201 

11.192 

3,610 

6,871 

2,723 

6,789 

19,718 

6.238 

1,652 

5,073 

3,775 

11.659 

80.501 

171,069 

730,069 

179,911 

298,257 

51,201 

41,798 

335.402 

84,886 

28,704 

61,059 

10,866 

153,222 

2.146,444 

1,186,940 

5,868.686 

932,480 

1,657,415 

596.008 

491.912 

2,396,456 

622.463 

321,873 

595,196 

329,647 

1,349,642 

16,348,718 

84,464 

614,745 

68,394 

111,273 

33,999 

31.585 

199,250 

40.433 

22,321 

45,897 

22.862 

104.494 

1,379.717 

19,274 

82.407 

16,133 

33,267 

13,507 

10,267 

57,661 

7,950 

6,417 

13,402 

9,940 

22,527 

292,752 

805,332 

4,581,851 

691,184 

919,827 

330,205 

266,838 

1.527,039 

344,204 

200,406 

447,857 

222.051 

745,823 

11.082,617 

269,021 

900,897 

103,733 

595,334 

151,053 

178.136 

780.010 

188.688 

84,876 

135,013 

75,102 

541,105 

4.002,968 

16,752 

25,922 

9,530 

5,588 

4,222 

4,753 

12,245 

2,678 

2,485 

840 

2,941 

10,282 

98,238 

8,777 

127.936 

18,146 

26,528 

18,536 

8,309 

15,336 

13,568 

6,810 

8.843 

4,039 

31.363 

288,191 

40.378 

53,036 

16,848 

I   17,975 

21,475 

15,413 

18,813 

25,188 

5,065 

15,237 

9,025 

30.379 

268,832 

2.  Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


Sept.  12.     Sept.  5. 


City  of  Chicago. 


Sept.  12. 1  Sept.  5. 


All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities.  Other  Selected  Cities. 


Total. 


Sept.  12.  |    Sept.  5.      Sept.  12. 1  Sept.  5.     Sept.  12.  |  Sept.  5.    Sept/VV2%Sept .  5  '23 


SepM3'22 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 1 

All  other  loans  and  discounts 2 


65 
$ 

68,442 
311,6571,325,367 
240.0522,214,769 


66 
S 

68,763 


49 
S 

28,093 
433.063 
679,381 


49 
$ 

26,436 
428.362 
679,586 


258 

3 

153,167 

2,575,180 

4,943,616 


257 
3 

152,374 
2,578,666 
4,896,745 


S 

42, 

589 

1,622 


205 

S 
138  40 
563  587 
5941,612 


205 


307i 

$  S 

36,478  36 

495.499  495 


307| 


369  36,478;  36,500 
164  495.499  495,283 
643  1,382,0001,370,806 


s771 

231.7831 
3,660.242; 
7.948,210 


769 
8 

229,243 
3.661.113 
7.880.194 


790 

3 

263,642 

3,528,112 

7,103,626 


Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness. 
Other  bonds,  stocks  and  securities.. 


,620,472  3,608,578 
37,428       37,275 


406,637 

18.124: 

423,077! 

9,308 

524.403 


405,886 

18,135 

428,642 

8.924 

527,515 


140,537,1 

4,121 

43,182 

5,391 

83,159 

6,226 

162,809 


134,384 

4,068 

43,010 

5,390 

84,399 

6,161 

161,596 


7,671.963; 

93,203' 

641,511 

45,189 

637,936 

32,285 

1.132,123 


7,627, 785,2,254, 295  2,240 

77.02S  76 

248.985  249 

22,050  23 

142,522  142 

32,658  32 

587.248  '  585 


93,299 
641,685 

45,386 
644,566 

31,444 
1,129,597 


176  1,913.977  1.902.5S9  11, S40.23511. 770. 550 10.895,380 


S06 
52S 
106 
799 
870 
600 


104,476 

168.685J 

20.795 

79,158] 

15,558, 

427,073, 


104 

167 

19 

84 

16 

424 


641 
050 
933 
334 
507 
576 


274,707 
1,059,181 
88,034 

859.616 
80.501 


274.7461 
1.058.263 

88,425 
871,699 

80.821 


382,968 


2.146.444    2,139,773 


*680.904 

175,165 

2,241,889 


Total  loans  &  dlsc'ts  4  lnvest'ts.  5,039,449  5.034,955 
Reserve  balance  with  F.  R.  Bank..;    563,5811    558,40 

Cash  in  vault 68,01l!      66.410 

Net  demand  deposits 4,098,6614,069,903 


Time  deposits I    618,118 


Government  deposits. 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 
Secured  by  U.  S.  Govt,  obligations 
All  other 

Ratio  of  bills  payable  <fc  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent I 


24,191 


98,191 
43,070 


618,266 
26,883 


108.496 
41,765 


,445,4251,439,00810,254,21010,213,762 
135,3411  135,596  978.119  973,406 
30,435'  30.067  147,711  144.269 
,019,909 1,007,66S  7,504.935  7,444,185 
363,892  364,779,  1,954,036  1,952,399 
4,372  4,830         62,796         69,963 


3,364,786  3,350.885  2,729,722  2,719,630  16.34S.718  16.284,277  15,376,306 
232.389     234,075     169,209,     160.346    1,379.7171   1,367.  S2"    1,363,096 


2.8 


3.0 


7,677 
6.634 


1.0 


15,214 
7,637 


1.6' 


172,853 
172,117 


3.4 


186.200 
164,404 


3.4! 


62,915  63,316 
l,925,956il,891,512 
1,189,5401,200,829 

26,082       28.9S2 


74,973 
54,632' 


3.9 


71,844 
53.03S 


82,126i     -79,078       292,752j       286.66o|       291.404 
1,651,7261,627,536  11,082,617J10.963.233  11.144.276 


859,392 
9,360 


40,365 
42,0S3 


3.0 


856.00S    4,002. 96S 
10,611  98.23S 


4,009.236    3,564.445 
109,556        157,655 


38,726 
42,829 


3.0 


288.191! 
268.832 


3.4| 


296, 770* 
260,271 


3.41 


52,118 
69,220 


a  Revised  figures.     •  Includes  Victory  notes. 


ms 
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fiauluers'  (5a?cttt 

Watt  Street.  Friday  Sight,  Sept.  21   1". 
Railroad  and  Miscellaneous  Stocks. —  The  review  of  the 

Stock  Marktt  is  given  this  tcick  on  /'(i;;<    1->17. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Sept.  21  1923. 

Stocks. 

Railroad, 

A-c. 

Bonds. 

State,  itun. 

and  Foreign 

Bonds. 

r.  5. 

Bonds. 

Shares.     1    Par  Value. 

Saturday  . 

431.500     543  500.000 

SI, 704 ,000 
366  ,000 
3.771.000 
4.S54.000 
3.039.000 
3.213.000 

S797.OO0 

-  5  1 • 

865.000 

990,000 

1,224.500 

1,008,000 

11,41 ! 

Monday 
Tuesday 

669.500 

-47.144 
565.700 
706.200 

66.900.000 
73.600.000 
>0.000 
56.000.000 
70.000.000 

L  .987 ,000 

3.160.000 

Thursday . 

3.120.300 
2.415.650 

Friday 

2.404.000 

Total. 

3,950,844 

J394.000.000 

S20.527.000 

S5.837.500 

$14,504,900 

Sales  at 
Sew  York  Stock 

Eichange. 

Week  ending  Sept.  21. 

Jan.  1  to  Sept.  21. 

1923.                 1922. 

1923.                       1922. 

Storks — No.  shares 

Par  value 

Bonds. 
Government    bonds... 
State.  mun.,*c,  bonds 
RR.  and  misc.  bonds. . 

3.950,844 
S394.000.000 

$14,504,900 

5.S37.500 

20.527.000 

5.545,045 

$506,541,900 

S20. 140.265 
14.308.500 
36.903.000 

16S.257.217 
$15,751,000,000 

$559,762,225 

334.433.400 

1.152,241.550 

185.570.990 
$16,313,536 ,3S9 

11.240.664.465 

52.526.700 
728.938.000 

Total  bonds 

$40,869,400 

$583,439,610 

$2,046,437,175 

$2,022,119,165 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


STOCKS  (No.  Shares). 


\BO\DS    (Par    Value). 


Uuk  Ending  Sept.  21.       Jnd.<< 


Oil. 


Saturday  .. 
Monday  . . 
Tuesday  _ . . 
Wednesday 
Thursday . . 
Friday 


Total. 


17,960 
36.345 
15.305 
36.180 
24.205 
25.235 


50,666 

84.615 
74 ,800 
98  820 
57.270 
109.610 


155.2301       475.780 


Mining.     Domestic. 


172,750 
227.100 
168.900, 
181.860 
91.425 
172,000, 


$169,000 
220.000 
285.000 
309.000 
233.000 
221,000 


1.014.035  Sl.437.000 


For'n  Gort. 


$55,000 
35.000 

104.000 
6S.000 

122,000 

333.000 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  21  1923. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday . 

5,438 
7,932 
14,606 
8.920 
9.483 
9.913 

4,800 
1,132.200 
21.200 
21,550 
44,690 
23.000 

6.804 
7,183 
5,760 
8.252 
5.678 
2,852 

16,000 
72.000 
15,000 
891 .700 
100,000 
19.000 

154 
393 

Ss7 
846 
662 

1 .022 

4,000 

7.000 

31.000 

Wednesday 

Thursday 

Friday  . 

23.000 
20.700 
21.000 

Total 

56,292 

1,247.440 

36.529 

1.113,700 

3.964 

106.700 

Prev.  week  revised 

56,664 

163.250 

39.653 

S42.2O0 

2.987 

5.900 

To-day's  (Friday's    actual  rates  for  l\.riv  bankers'  francs  m 

.  for  Ions  and      -  for  short        German  bankers' marks  are 

not  yi  t  inioti-d  for  long  and  short  !>'lls       Amsterdam  t..uiktr<   guilders  \> 
tor  long  and  39  19@  .19   >2  for  short, 
l  ccta  :        at   Paris  on  London  77.1")  f r..n»---    week  77.00  frane- 

...» 
The  range  for  foreign  exchange  for  the  wi-<-k  follows 
S      ling  Actual —  Si  it  g  Days.     Chm  Cables. 

Bigh  for  the  week 4  154  4  54 

Low  for  the  week 4  50  15-16       4  58  3-16         4  53  7-16 

Paris  Bankers'  Francs — 

High  for  the  week. 5.9  ">.'." 

for  the  week  ."  •  5.7 1   j 

Iters'  A/V.-rfcs — 

High  for  the  week 0.00000100    o.OOOOOino 

Lou    for  the  \\.  ."O03.r> 

Amsterdam  Bankers'  Guilders — 

High  for  the  week. 38.90  89.32  39.36 

for  the  week... 39.25  39.29 

Djmestic  Exchange.   --Chicago,   pir.      St.   Louis.    15(«-25c.  per    $1,000 
int.      Boston*    par.      San     Francisco,     par.      Montreal.    $23,125    per 
SI .000  discount.     Cincinnati,  par. 

Thi>  following  a  e  Bales  made  at  the  Stock  Exchange  this 
week  of  shaivs  not  represented  in  our  detailed  list   on  the 
which  follow: 


NoU . 
bonds. 

17 


—The    above    table    includes    only 
T  ansaotiona  in    agistered  bonds 


sales 
were: 


99"w  to  99' 
6  1st  4)41 

l,-  97  "n  to  98 


BS  M  4',h 
44   4th 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Int. 

Maturity 

Rate. 

Bid. 

Asked. 

Maturity. 

Rait. 

Bid. 

Asked 

June  16  1024... 

6K% 

100"n 

101',, 

Sept.  16  1926... 

*H% 

B9M 

99M 

Sept.  15  1924... 

6  v   : 

I00M 

101 

June  15  1925... 

100 

Mar.  15  1925... 

4H% 

100'n 

100*ii 

Dec.   15   1927... 

4  4% 

99'u 

100 

Mar.  15  1926... 

4H% 

lOOij 

I00M 

Dec.  15   1923... 

4% 

99",, 

I00>n 

Dec.  15  1926... 

4H% 

99  M 

Mar.  16   1924... 

100H 

ion', . 

Mar.  15  1927... 

' 

IOO1,. 

I'MI    ,. 

1 

Mar    15    19 

100 

IOO'i. 

•  Hon 
enl    1  53 


S717.OO0 


Daily  Record  of  V.  S.  Bond  Prices. 

Sept .  1 5 

Sept.  17 

Sept.  18 

Sept.  19 

Sept.  20 

S<7>/.21 

First  Libert  Loan                 [High 

99=  «i, 

99",; 

99  ",j 

99- »» 

99">» 

99",, 

3H°r  bonds  of  1932-47.. <Ix>w. 
(First  3^8)                      (Close 

99' >>. 

99",, 

99**3! 

99"  i 

99",i 

99",, 

99"» 

99'  «?i 

99'7„ 

99»«:» 

99",, 

99";, 

Total  sales  in  SI  .000  units. . . 

138 

76 

119 

289 

21 

24 

Converts!  4';   bonds  of    (High 

.... 







1932-47  (First  4s) Low. 

[Close 



Total  sales  in  SI  .000  units. . . 

Converted  4  X  %  bonds 

High 

98 «« 

98>n 

98>» 

98'.» 

98»m 

98»„ 

Of  1932-47  (First  4  J* 8) 

Low. 

98',, 

98  >,, 

98',. 

98'n 

98*m 

Close 

98  m 

98',, 

9S'i, 

98>i, 

98*« 

Total  sales  in  SI  .000  units. . . 

33 

58 

11 

18 

45 

37 

8econd  Converted  4  ,','  r'<   f  High 

.... 



99"ii 

bonds  of  1932-47  (First  j Low. 



99»„ 

Second    4Vfs) 'Close 

'.•'->        : 

Total  salts  In  SI  .000  units. . . 



3 

Second  Liberty  Loan          (High 

B8  00 

98  00 

98>>! 

4       (Minds  of  1927-42 {Low. 

98.00 

B8  00 

98',, 

•eond4s) [Close 

98.00 

98.00 

'.is'-. 

Total  salt*  In  SI  .000  units. .  . 

1 

2 

2 

Comer  led  4'.'%  bonds  [High 
of  1927-42  (Second         Los. 

98',, 

9S»„ 

98',, 

4tfs) 1  Close 

98    - 

98',, 

98':, 

Total  sales  In  SI  .000  units. . . 

■,s 

110 

138 

147 

4S4 

405 

Third  1  ilxn  ^   1  oun 

Hlch 

98»n 

4',';    (Kinds  of  1928 

Low. 

B8>«n 

98",, 

9s"„ 

(Third  4  Ks) 

Close 

98",i 

98»« 

Total  sales  in  SI  .000  units   . 

941 

947 

2.508 

2.242 

1.353 

1.294 

Fourth  Liberty  In.,,, 

High 

98<  : 

98'   1 

4,    .  bonds  of  193.f 

Low. 

'.IN',: 

,rth  4tfs) 

Close 

98>» 

98',, 

- 

98',! 

Total  sales  In  SI  .000  unlij    . 

K.8 

604 

344 

354 

508 

119 

Trcn»ur\                                        High 

99»'h 

99",, 

4H".  1947-52 iLow. 

<  lost 

99",, 

99"m 

99">i 

99>',« 

99'',! 

99'     1 

99",, 

Total  sales  In  SI  .000  untts. . . 

45 

136 

22 

15 

26 

106 

of  coupon 

98",,  t 
97»n  to  98',! 


Foreign   Exchange.  -Sterling  exchange  ruled  dull  and  a 

trifl'  r,  bul  without  importanl  alteration.     The  Con- 

tinental exchanges  showed  improvement,  on  lighl  trading;  all 
bul  marks  which  again  established  new  low  records. 

To-d  i  for  sterling  exchange   were    i 

1  52 H  for  sixty  days,   I  53  ues,  and    I  M!,  for 

cables.     Commercial  on  hanks,  sit-hi    1  .">:!   ,  '    I  54'».  sixty  days  I  .",1 

ninety  d  i@4  60 H.  and  documents  for  payment  (slxtj  days 

151    . '•    I  51  7,       Cotton     for    payment  and    gr.iin     for 


STOCKS. 

Week  ending  Sept.  21. 


Sales 
for     - 
Week. 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


110  55 
100  87 
300  90 
100  4s 
100  111 
100    To   , 


100 

500, 

50 

.100 
.400 
100 


if. 

34- 

76 

72 

90 

15 


44  137'4 

2.600    ISM 

1.900    3V'4 

100    38  M 

100    4S 


200 
100 


84 
96 


1.900 


,  21H 
300  15 
300170  4 
100  98 
mi)  J.". 
500  1 
100  53 
100   B4J  . 


Railroads.  Par.  Shares    $  per 

»kln  Rap  Tran  full  paid.,  3.100    33 
Buff  Rorh  &  Pitts. . .  100 

Preferred 100. 

C  C  C  &  St  Louis 100 

Coloi  So.  1st  pref-.lOO; 
Illinois  Central,  pref.100 

Leased  line  stock.  .100 
Int  &  Grt  Xor  Ry  w  1  100 
Manh  Elev  Mod  Gtd  100 

Morris  &  Essex 50 

N  V  C  &  St  Louis  w  1 .  100 

Preferred  w  i. 100 

Pacific  Coast  2d  pref.lOOi 
Pitts  Ft  W  &  C,  pref.  100 
Ranid  Transit  Corp...* 

Preferred 100 

Virginia  Rv  &  Power.  100 
West  Penn... 100 

Preferred. 100 

Twin  City  R  T,  pref.lOOi 
Industrial  8c  Miscell. 
American  Chain.  CI  A  25; 

Arnold .  Constable • 

Am  Metal  tem  ctf  pf .  100] 
Amer  Rolling  Mill,  pf  100 
Associated  Oil.  new  36 
AtlFruitColTCoctfdep 
Atlas  Powder,  new..  100 

Preferred 100 

Auto  Knit..  • 

Auto  Sales,  pref 50 

Blumenthal.  pref 100 

BoothFisherles,  1st  pf  100 

Burns  Bros,  pref 100 

Calumet  ,t  Hecla 25 

New 25 

Century  Rib  Mills • 

Columbia  Carbon * 

Commercial  Solvents,  A» 

B. 

Cosden  &  Co.  pref. . .  100 
Cuban  Dominion  Sugar.* 

Preferred. ..100 

Cuyamel  Fruit . . 
Davison  Chemical  rights 
Douglas  Pectin  .  • 

Duqueane  Lt,  1st  pf.ioo 
Eaton  Axle  A-  Spring 
Fidel  Phen  F  I  of  N  Y  .25 

lUisohmann  Co 

Foundation  Co 

GenAmTkCarT'i  pf   100 
Glmbel  Bros,  pref        100 
Qotdwyn  Pictures,  new 
Goodyear  Tire,  pref.  100 

Prior  preferred 1 00 

llanna.   1st  pref • 

Hartman  Corporation.  10 

B'd  l»ro<l  tem  rtfs 
independent  on  a  i  ^~ 

Inland  Steel,  w  I  * 

Internal  Combui  rights 

I  menial  lonal  Shoe • 

Preferred .  J 

Inter  TeleP  <V  Teleg      100 

lnteriype  Corporation  • 

Iron  Products  clfs 

Kinney   00  • 

LorUlard.  pref  100 

l:   II    .  pref        100 
Magma  Copper. 
Maracslbo  on 

Nat  Cloak  A-  Sull.  pf    KHI 

\';,t  i)c-pt  Btorei 

Preferred  mo 

Nai  i  nam  A  Btpg,  pf.100 
N    i    ( 'anners  • 

Ohio  Fuel  Supply 

Otis  Steel,  pre!  mo 

Pacific  Tel  A  Tel,  pi  100 

Packard  Motor,  pref    100 

Penn  Coal  *  Coke 

Philip  Morris  10 

Phoenix   Hosier]  -r> 

Phils  Co,  <'>','  pref        .'>o 

Pleree  Arrow  prior  pref  • 

Pittsburgh  nil.  pref     io 
it,.(I\-  Bet  Corp,  pref  .r>o 
rp  N  J.  pf  J 
7  ,    preferred  ioo 

a  Co,  Is!  pf  ioo 
aossla  Insurance 
Bchulte  Retail  8t 


share. 
Sept  17 
Sept  IT 
Sept  19 
Sept  17 
Sept  19 
Sept  15 
Sept  19 
Sept  20 
Sept  21 
Sept  18 
Sept  IS 
Sept  IS 
Sept  21 
Sept  19 
Sept  15 
Sept  15 
Sept  19 
Sept  19 
Sept  17 
Sept  IS 


Highest. 


Loirest.     1    Highest. 


9  per 

sa  ■  i 

55 
87 

4  s 
111  > 
7"   ( 
If, 
35 
76 

15 

137  i, 
13  \ 
to    . 

43 

95 


200 

1"! 

200 

13 

100 

91  ■ 

100 

81  j 

100 

94 

200 

40". 

300 

19 

100 

3.100, 

42 

200 

31 

100; 

21 

1  1 

s,,' 

2.800' 

4    . 

100' 

33  M 

2.1001 

60 

21.000 

V, 

300 

121 

200  102' 4 

1,500 

20'. 

100114 

2,200 

42   , 

SOU 

65 

400 

100 

200 

14". 

400 

43 

700 

91 

500 

11.600 

S4 

3.400 

30  ^ 

2,200 

500 

82 

H 

soo 

71 

100  114'.. 

300   86 
100   31 

200   39 
ioo   64 
iooi  |4 H 
1001 12  H 


"/!> 


Preferred 

Slninis  Petroleum 
Simmon-  i  !0 

shell  Union  Oil  Co 
Sinclair  Oil,  pref 
Trsnsue  8  "  tn  ■  steel 
Under*  bi  «  .'■'• 

I  4   imp  full  paid, 
lee  7  ;  cum  pf  iooi 
\\  aldort  System,  new     •' 
Worthlngton,  pref  n  iihi 
Youngs  Sheet  *  Tube     •' 


400 

1.700 
100 

soo 

100 
200 

.wo 
200 

TOO 

200 

200 
1  .700 

100 
100 

500 
100 

10(1100 

100 
-■im<   67 

KHI     s,, 

1,600   "1 

loo  112 
1,300 
•*   i 
pfiool       500    !ll  ', 
loo1  3,900   B1 
100   81 
IOO 

loo  102 

I IX'. 

l.ooo 

too 

IOO 


16 

37 
91 

97 

32 

M 

■it 
93 !  t 

44 
81 
10! 

io 


Sept  21 
Sept  19 
Sept  17 
Sept  20 
Sept  IS 
Sept  IS 
Sept  2 1 
Sept  21 
Sept  17 
Sept  21 
Sept  17 
Sept  19 
Sept  17 
Sept  21 
Sept  2 1 
Sept  21 
Sept  17 
Sept  17 
Sept  20 
Sept  20 
Sept  19 
Sept  IS 
Sept  18 
Sept  20 
Sept  21 
Sept  201021J 
Sept  15  23 
Sept  15U4 
Sept  19  43 1„ 
Sept  2  1 
Sept  19 
Sept  IS 
Sept  15 
Sept  19 
Sept  1". 
Sept  IS 
Sept  17 
Sept  21 
Sept  21 
Sept  17 
Sept  IS 
Sept  20 
Sept  151 14  H 
Sept  18  66 
Sept  15  31 
Sept  19  39 M 
Sept  17  -,  i 
Sept  20114! 
Sept  15112  V 
Sept  19  29  < 
Sept  17 
Sept  20 
Sept  IS 
Sept  Is 
Sept  18 
Sept  19 
Sept  IS 
Sel"  1*> 
Sept  IS 
Sept  17 
Sep!  16 
Sept  .'1 

Sept  IS 
Sep!  |0 

Sept  17 
Sept   16 

IS  100 

Sept  Is    90 


22  H 
1694 

107  H 
98 
25 

l'« 
53 
84  ( 
20 
13'4 
91  M, 
31'-.. 

94 

40". 
19 

29H 

44    ( 

31 

21 

5', 
33i, 
62 

2>* 
12  M 


70i, 

14". 
4)1. 

95 


share. 
Sept  IS 
Sept  17 
Sept  19 
Sept  15 
Sept  19 
Sept  15 
Sept  19 
Sept  20 
Sept  19! 
Sept  18 
Sept  21 
Sept  20, 
Sept  21. 
Sept  19 
Sept  18 
Sept  21 
Sept  19 
Sept  19 
Sept  15 
Sept  IS 

Sept  IS 
Sept  21 
Sept  17 
Sept  20 
Sept  IS 


%PCT 

55 
B7 

4S 

70 
US 

30 !« 

15 

l.'s 

90 


share. 

:    July 

Sept 

Mar 

Jan 

Sept 

Aug 

May 

Aug 

June 

July 

Aug 

Aug 

Sept 

June 

June 

July 

Aug 

Apr 

Apr 

Feb 


S  per  share. 
34       Sept 


68 
BO 

92 
60 


Jan 
Aug 
Max 
Feb 


11S>,    Mar 


'4 
26H 

78 


Feb 
Feb 
Apr 
Jan 


76  4   July 
July 


19  , 
138 

49 
40 


Mar 
July- 
Apr 
Apr 
Sept 


Mav 
SS      June 


:.s 


?m 


Sept  171 
Sept  2  1 
Sept  21 
Sept  19 
Sept  20 
Sept  17 
Sept  19 
Sept  17 
Sept  21, 
Sept  21 
Sept  21' 
sept  15 
Sept  17 
Sept  20 
Sept  IS 
Sept  2 1 
Sept  IS 
Sept  19 
Sept  20 
Sept  17 
Sept  20 
Sept  15 
Sept  15 
Sept  15 
Sept  IS 
Sept  20 

Sept  IS 
Sept  15 
Sept  15 
Sept  17 
Sept  2 1 
Sept  19 
Sept  19 

Sept  15 
Sept  18 
Sept  17 
Sept  17 
Sept  l.r> 
Sept  1 
Sep-  18 
Sept  21 
Sept  17 

.i  112 
Sept  1 5  Ill's 


2o-. 
12 
106 
96 
25 
1 
51 
82H 

11 

9m 

25 
94 
40 
19 

2  s 
42 

26M 
U 

85 

3 

30 

H 

102 
20  Wj 
102M 

92  '  j 

43 
91 

- 
31H 


June  25 H 
May  18J» 
Junel 17 
Aug  lOOts 
Sept  25 
Sept  2', 
July  57 H 
Aug  90  . 
.luh 

July  14', 
Sept  98 
Aug  35 1« 
Sept  109H 
Sept  44 
Sept  20H 
June 

Sept    49', 
July  49 H 
Apr  28 
Augl09«i 
July    12  ■« 


58  H 

70i, 

14 


84 '  | 

114', 


93 

97 

M 

93 ' . 

37 
17 
'."' 
44 

81 

10>4 

40 


Sept  20 

Sept  15 
Sept  17 
Sept  19 
Sept  111 
Sept  17 
Sept  15 
Sept  21 
Sept  2(1 

Sepl  is 
Sept  21 
Sept  IS 
Sept  IS 


88 

88 

112 
7', 
25 

31 

102  M 

114 

i.l    I 


Sept  17    67 


Sept  IS 

Sept  19 
Sept  20 
Sept  15, 
Sept  IS 
Sept  10 
Sept  20 

Sept  is 

Sept  is 

Sept  19 

Sept  II' 

Sept   Is 
Sept   Id 
Sepl  21 
Sept  16 
Sept   is 
Sept   Is     ..o 
Sepl  20     67 
Sept   i 
Sepl 

Sept  1"  112 
Sept  17  6 
Sept  1 
Sept  15 
Sept  15 
Sept  20 
Sept  17 
Sept  17 
Sepl  19 

Sept  1". 
Sept  IS 
Sept    19 


16 

..i 

31 
47 

91] 
80 

10 

36 


Aug 

July 

Sept 

June 

Julyl03H 

Sept  27 
Janl3S 
Jan    47 ', 

Sepl 

Sept  103  Hi 
Jan  102  i4 
June 
Sept 

99 
Sept     '.'7 
July,  94 J4 
July  39  •, 
U'4 
July,  40't 

Sept 

June1  75 
Sep)  120', 

.luh 

July   4i    . 

Aug,  44', 
ApH  64', 
Apr.119 

Julv.llS 

Sep; 

Junel04 
June 

July  97%* 
lug  102 


Aug 

June 

.1:m 

Jan 
.1 1 1  tie 

July 
July 
Aug 

May 
July 
July 
Sept 


67 
M 

U  . 
47 

11  ■. 
49^ 


Aug  los   | 
Sept  104', 

82 
Sept     ■" 
May    99« 
Sept  1 1 :» 
July     16 


90 
80 

111'. 
14 


July 

June 
Aug 

June 

lug 


34  H 

Og 

40 

II    , 


Aug  108  X 
Mar  117 

June   20 
June    71 H 
Julv    SO 


Mar 

Mar 

Apr 
Feb 
Jan 
Sept 
Feb 
June 
Jan 
Apr 
Feb 
May- 
Jan 
June 
July 
Sept 
May 
May- 
May 
July 
Feb 
Mar 
Mar 
June 
Sept 
Jan 
June 
July 
Feb 
May 
July- 
Mar 
Feh 
June 
Apr 
Feb 
Aug 
Feb 
May- 
May 
Apr 
Sept 
Aug 
Mar 
Apr 
Mar 
Ma\ 
June 
Jan 
1  si) 
Mar 
July 

Apr 

Feb 
June 
Mar 

Mar 

June 
Feb 
Apr 

Mar 

Mar 

1  el» 

Mar 
Aug 
Mar 
July 
Apr 
Jan 
May 
July 
May- 
Jan 
Mar 
Apr 

1  el. 

Apr 
June 

Feb 

Aug 
Mav 
Mar 

Jan 


•  No  par  value. 

The    Curb    Market.  —  The    reeieir    of   tin     Curl)    Market   is 

this  week  on   page   L317. 
\  complete  record  of  Curb  Market  transaotioBfl  for  the 

week  y\ill  hv  found  on  page  1340. 


New  York  Stock  Exchange— Stock  Record,  Dally,  Weekly  and  Yearly        1329 


OCCUPYING   FOUR   PAGES 
For  tale*  during  the  week  of  stocks  usually  Inactive,  see  preccdlnit  puflc 


BIOH   AND  LOW   SALE  PRICE—PER   SHARE.    NOT  PER    CENT. 


Saturday,    i     Monday,    i     Tuesday,    i   Wednesday,     Thursday,    i      Friday. 
Sept.  16.        Sept.  17.    I    Sept.  is.    I     Stpt.  19.         S#JX.  20.         S«J».  21. 


S  J*-r 

•21 

96 

•87i| 

•H, 

•110 

47% 

•57 

•% 

"4 

141% 
61 
•98 
gl, 

5% 
26% 
•49 

4>-i 
•9% 

15% 

26 

64% 
•108 

21% 

79<2 

65% 
•54 
•23 
107% 
•112 

13 

20 

14% 

54 
•277, 
•10 
•4634 
105 


share 
2ii 
06 
88 

■> 

111 
18% 
57% 
% 

la 

141*5 

6i>4 
as  1 

2'- 

6  " 

26% 

4'4 
10 

153s] 
261- 
65U 
110 

21% 

791- 

66% 

59 

27 
IO8I4 
114 

13U 

211" 

15 

55 

29 

10% 

50 
105 


$  per  share 

•-'<■       

B61|    96 
•ST        ns 
2  2 

110%  110% 
17-s     49 
57%     57% 
*%  =8 

•%  I, 

141%  1  12 
60*4    61 
99 


15%    15i» 
16%     17 
•52        54 


21» 
535 

26 

50 

I  I 
•91, 

15% 

26 

65 

108 
21 
78 

•65 

•53 
241, 

107U 

■112 
13% 
20% 
141-. 
5312 
2814 
101-. 

•46 

'104% 


6 
28% 

50 

4>4 
10% 

I6I4 

261- 

65% 
110 

22 

7S 

68 

5S 

241, 
IDS 
114 

13% 

21 

15 

56 

291, 

10% 

50 
105% 


60%  6034 

•87  S7i2 

•40%  4534 

•32  35 

•9  10l2 

•32  40 

•651"  6Sl» 

•24  30  " 

•1%  li4 

•54  58 


12l8  12% 

2914  30 

10's  lOU 

26%  27% 

2i->  21" 

85  "  S534 

100%  10034 


1478  153s 
•1634  1712 
♦52        54 


•601" 

87 

•41 

•32 

9 

32 
•65% 

25 

•U8 
•53 


6H-> 
87 
4534 
35 
9 
32 
68% 
25 

1'4 

58 


12  123s 

2912  30 

10  10ls 

2634  27 

*2i4  234 

83i2  85 

100  10034 


S  per 

» 

87i| 

•  li- 
no 

473i 

57 

•■4 

"1 

141 1 4 

•601" 

•9S 
2'4 

61, 

-26 
•50 
4% 
10 

IS 

25% 
65i: 
•108 
2Us 
78 

•641" 

•5312 

*2334 

107 

112 
13l4 
201" 
1434 
5434 
27% 
10 

•45 

105 


sharr 
85 

96% 
87ii 

•) 

11") 
49% 
57 

BJ 

1" 

1421.; 

6H2 

987, 
21" 
6*1 

28 

52 
41, 

10 

151- 
263, 
651 
110 

2  1  \ 

7S 

6S 

581 

241 

10s 

112 
14 

21% 
151 
56% 
2S1 
10 
50 

105i8 


15        15 

1634     17 

52        52 


60i8  61 
•85  88 
•4012     46 


•26l2 
65 
24 
1% 


10 
40 
65 

25 
1U 


12i8  12% 

29i»  30% 

•10  103. 

27  27l4 

21"  21" 

S534  86  " 

100%  101  "s 


$  per 

» 

B6 

»87 
•11, 

1091s 

17 
567, 

"4 
% 

1  411- 
6()34 
•'.is 

21, 

6 
-26 
•491" 

4>i 

934 

16 
253, 
651" 
'107 
21 
7S 
•641" 

•53% 

♦23 
"106% 
111 
13U 

20% 

14*4 

541" 
263, 
•91" 

♦45 

104% 


sharr 

96% 

ss 
2 
110 
I8I4 

57 

1421 1 

ill 

21" 
6  " 
27 

51 

4  Li 
934 

16 
26% 

6512 

110 
2134 
78% 
66% 
561« 
25 

1081, 

111 
13% 
2H" 
15 
5578 
273, 
101 
50 

104% 


I  per  share 


'20 
'.Mils 

87% 
H, 

111 

48% 

57 

% 
1" 


26 
'."il.s 

87% 
1% 
ill 
49 
57 

% 

I., 


14H,  14134 
61%    6134 


•98 

2% 

534 

•26 

•  10 

•4«4 

•gi, 

151" 
26% 
651, 
•105 
2134 

•7s 
65% 

•5312 

•231" 

109 

11134 
13U 
21i8 
16 
55% 
267, 
•91, 

•45 
•lOOU 


99 
2% 
6*4 

27 
51 
11., 

10% 

16 
263, 
651" 
110 
22 
79 
66 

58% 

241" 
109 
111% 

1.;  , 

22 
16 
56 
27% 
10 
50 
105 


1434     15%       15         15%     *14%     151" 
16%     1634       16%     17%       1634     17 


$  per 

* 

B6*4 

S7i- 
•  |1» 
lit) 

1-  - 

•% 

•% 

139*4 

61 

•'IS 

•21, 
6 
•26 
50 
•4% 
•934 

•151, 

26'4 

651" 

♦105 

21*8 

•78 
B6 

♦54 

♦221" 

1071" 
♦111 
13U 
2134 
1514 
52i2 
26i-> 
10 
48% 

1041" 


share 
26 

88 

110 
51 

5714 

3, 

11" 

1411" 
61% 

99 

2*4 

6 
27 
50 

.|u 

10% 

16 

26% 

66 
110 

22 

79 

66 

58 

241 
10734 
1121 

14 

22 

15% 

52% 

27 

10 

481 
104% 


52%     52i8!    *51 

I    


54 


60%     60%     *60%     60% 
87        87%     *85        88 
35        35        *40        45 


9 

•26 

65 

22 


9 

40 

65 

22 

1% 


.1 


•8%     10 
•26        40 

65 
•20 
1% 


65 

26 
1% 


12  12% 

291"  2934 

•9%  10'4 

26%  27'4 

♦2i4  234 

83%  84% 


12is  12% 

2912  30% 

•10%  11 

•26  28 

*2% 

85 


2% 
86 


IOOI4  101%'    100%  102is 


•50        54 


60%     60% 
87        87 
•40        45 


•8%  101 

•27  40 

651,  651, 

•22%  30 
1%       1% 


12i8  12% 

2934  30 

10  1014 

27  27% 

•2%  3 

86  86 
100%  101% 


Sales 

for 

the 
Wet*. 


Shares 


2.600 

I  .Sill) 

urn 
1 .2110 

.',11.71111 

I 

100 

2110 

'.1.100 

1.800 


l.soo 
600 
200 
700 
300 

2.S00 
6,600 
2,200 


,S00 
600 

400 


100 

2.600 

900 

16.900 

11.400 

5.900 

9.600 

6.900 

300 

100 

1.300 


4.200 
2.400 

200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100  -share  lots 


Lowest 


5.600 
700 


400 
200 
600 
300 
900 


16.400 
7.400 
3.600 
3.100 
200 
3.300 

23.300 


12l4 
•1534 

•8% 
102 
•70 

56 

42% 
9 

4034 
•70 
♦55 

42 
•89 

73% 
•51% 

51 
•26% 

18 

41% 

27% 

56% 

•5% 
9 

86% 

32% 

68 
•191" 

10% 
•62 
128 
•72 

10% 

321" 
8% 

27% 
•18 
9% 

17% 

16 

57 

•7% 
•11% 
•26 


12%  12% 
17  »1534 
11%  *8% 
102%  *10H4 
77  !  no 
57%      5578 


42% 

9 
41% 
73 
62 
42 
91 


42  % 
•8% 
401" 
•70 
•53 
•41 
•88 
73%      7334 
52%    *51% 
51        *51l4 


31     ' 

18% 
421" 
27% 
56% 

6% 

9 

87 
3234 
68 
20% 
10i4 
68 
129 
72% 
10% 
32% 

8% 
27% 
20 

934 
18 
16 
57 

8 
12% 
29 


•68%     71 


•26% 
17% 
42% 
27i« 

•56% 

-5% 

9% 

86% 

32 

68l4 
•20 

10% 
•621" 
127% 
•72 
•10 
•32 
8% 

27 
•18 
934 

17% 
•1518 
•541" 
7% 
*1134 
•26 


12% 
17 
11% 
103% 
77 
57% 
43 
12 
41% 
73 
62 
42 
91 
7434 
5234 
52*4 
31    I 
18% 
42  %> 
27% 
57% 

6 

9% 

87    I 
32%! 
68l4 
21 
10% 
68 
129% 
73 
11 
34 

834 
28 
22 

934 
17% 
16% 
58 

7% 
13 
29 


9% 
•32 
64 
5% 
'8 


«1 


63% 
•106 
41% 
•93 
13 
35 
•81% 
•5234 
31% 
31 
71 
•103 
91 
•105 
•155 
•11514 
•  10% 


9'8 
34 
64 

6 
% 
% 
65 
109 
4U" 
94 
13 
35% 
85 
55 
31% 
31 
71 


93% 
109 
159 
120 

111" 


•68%    71 

9% 
34 

63% 

534 

% 

% 

6434 

10718 
42 
94 
1414 
35i8 
85 
55 
32 14 
30% 
72% 


•32 
63% 
5% 
% 
% 
6334 
'104l4 
41% 
•90 
141, 
35% 
•821" 
*5234 
82% 
30 14 
•71 
'103 

91% 
'106 
158 
117 
•101" 


93 
109 

158 
117 
111' 


12% 

•15% 
•8% 

101% 

•70 
57 
421" 
*S1" 
401" 

*70 

•52 

•41 

*S9 
73% 
52 

•51% 

•26 
17% 
421" 
27% 
561" 
5% 
9% 

S6l4 
31% 
671; 
191" 

•10 

•62 

128% 

•72 

10i8 

3234 

81" 

27" 

•18 
9% 

•17 

•151" 
54% 
•7 

•11 

•26 


121" 
17 
10i4 
10314 
77 
58 
43 
11 

41% 
73 
63 
42 
91 

74%; 

52  % 

53 

35 

18% 

43    ! 

271» 

57  I 
5% 
9% 

86%! 
32% 
68  I 
20%, 

11   ! 

67  I 
129%! 
72i2 
10% 
3234 

8% 
28 
22 

934 
18 
161" 
55i8 

8 
121" 
30 


•68        71 


12U 
•15*4 

•3% 

10134 

•70 
56i4 
42% 
•81" 
40% 

-70 

t 

•4l" 

*S8 

73% 

52 
*5134 
•25% 

1734 

42 

•26 

•56 

5 

•9 

86% 

3134 

67% 
•19% 
•10 
•60 
128 
-72 

10% 

32 
Si" 

27" 
-17 
934 

17 

15% 


•11 
•25 


12% 
17     1 

H 
103  I 
77  I 
5S% 
42% 
11  1 
41  i 
73  ] 
63 
42 

89  [ 
74% 
52  1 
5234 
35 
18% 
42l4 
28  • 
S8 
5i4 
912 

S634' 
32% 
67% 
1934 
11 
67 
129 
73 
10% 
3234 

8% 
2734 
22 

934 
18% 
15% 
58 

7 
121" 
29 


in8  12% 

*1534  17 

•8%  10% 

103      103 

•70  77 

5712  58% 

4234  4278 

•Si"  11 

4034  411" 

•70  73 

•50  62 

41  42 

•88  89 

73  %  74% 

51  51 

52%  52% 

•251"  29 

IS  18% 

42%  43 

2734  28 

•56  57% 

5%   5% 

*9    9% 


86% 

32 
•67% 

20% 
•10 
♦60 
129 
•72 
•10 

32 
8% 

27% 
•18 
934 

18% 

151" 
•55 

•7 
•12 
•26 


86% 
3234 
68  I 
2034 

11  i 
67 

12912 

73 

1H" 

321" 

834 
28% 
22 

9% 
18% 
151" 
58  1 

7% 
13 
29 


•9 
•31% 
•62 

534 

*% 
*% 
64 
•104 
•41 
•90 
14 
•35% 
•821" 
♦5234 
32 
3034 
•70 
•103 

90% 

•10734 

•155% 

•1161" 

•101" 


10 
36 
64'2 
5% 


1 
1 
66 
10S 
42 
94 
14% 
37% 
85 
55 
32 

31  ! 
72% 


68%  68%  *67   71 


11% 
15% 
•87, 

1021" 

•70 
57% 
42% 
•81" 
4134 

•70 

•50 
40% 

•88 
73% 
52i8 
52 

•251" 
IS 
4234 
27% 
56 
5's 
9% 

86% 
32% 
67% 
20% 
-51" 

•621" 

128 

•72 
10 

•32 
81" 
27% 

•IS 
•9*4 
18 

•12% 

•56 
•7 
11 
28 


•5 
•3034 
•63 
5% 
»% 
*% 
64 

107% 

4034 

•91 

13% 

37 

*S2i" 

•5234 

•31% 

30 
•70 
103 
93%:  90% 
109  I  107i8 
158*4  157 
120   -117 
1H"   10% 


91" 
36 
64i2 

5S4 

'4 
1 
65% 
107% 
411" 
94 
13U 
37 
85    , 
55    ! 
32    ! 
31    1 
72% 

92  " 
107i8 
157 

1181" 
10% 


*6 

•3U" 
•63 
•5 
*% 
*% 
64% 
'107 
41 
921" 
•13% 
•35% 
•82% 
•5234 
331" 
31 
•70 
•103 
90% 
107% 
•155% 
•117 
•10% 


10 
36 

641" 
5% 
% 
1 
6534 
109 
41% 
93 
14% 
37% 
851" 
55 
35 
31 
7212 

9~2%'      90% 
107%  *106 
15S      "155% 
1181"  «H7 

1U2       10% 


•67 

•6 
•31% 
•63 
5i2 
•is 
% 
63U 
107 
3934 
•90 
13% 
36 
•82% 
*5234 

34 
•29% 
•67% 
'101% 


111" 

7.300 

15  s 

100 

UN 

1031" 

800 

77 

5"34 

14.100 

42% 

6,450 

11 

100 

41% 

16.S00 

73 

63 

41% 

3.200 

89 

73% 

9.S00 

52% 

700 

52 

400 

29 

18 

4.300 

43 

1 .300 

27% 

1.300 

56 

500 

5% 

800 

9% 

400 

86% 

11.100 

3234 

30.400 

68 

2,300 

21% 

4.400 

6 

300 

67 

129 

7,300 

73 

300 

101" 

900 

33% 

700 

834 

4.100 

28% 

14.300 

22 

10 

1.666 

18 

1.800 

16 

500 

58 

300 

7% 

500 

111" 

200 

28 

100 

71 

*200 

10 

200 

36 

641" 

200 

5% 

2.100 

'4 

100 

•i 

4 .400 

641" 

10.100 

107 

200 

41% 

2.300 

94 

200 

13% 

1.600 

36 

SOO 

85 

OD 

35% 

3.600 

311" 

2.300 

" 

100 

911"  16S.900 
109  I  300 
1571"  200 

11s1-"        100 

10%  509 


Railroads  Par 

Ann  Arbor  preferred 100 

Atcb  Topcka  A  Santa  Fe__100 

Do     pref 100 

Atlanta  lilrtn  A  Atlantic.  100 
Atlantic  Coast  Line  RR  .  100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit...  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Do     pref 100 

Chicago  A  Alton. 100 

Do     pref.. 100 

Chic*  East  111  RR  (new) 

Do     pref 

Chicago  Great  Western. ..100 

Co    pref 100 

Chicago  Milw  A  St  Paul...  100 

Do     pref 100 

Chicago  A  North  Western.  100 

Do     pref 100 

Chicago  Rock  Isl  A  Pacific.  100 

7%   preferred 100 

6%   preferred 100 

Chic  St  P  Minn  A  Omana.100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties.iVo  par 
Gulf  Mob  A  Nor  tr  ctfs...l00 

Do     pref ..100 

Illinois  Central 100 

Interboro  Cons  Corp.  _JVo  par 

Do    pref 100 

Interboro  Rap  Tran  w  1 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  A  Western 100 

Do    pref 100 

Lehigh  VaUey 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do    pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  S  S  Marie 100 

Missouri  Kansas  A  Texas..  100 
Mo  Kan  A  Texas  (new) 

Do     pref   (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c. .  100 

New  York  Central 100, 

NY  Chicago  A  St  Louis...  1001 

Do    2d  preferred 100! 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk   Southern ..100 

Norfolk  A  Western ..100 

Do     pref ..100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern.. 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pref .100 

Southern  Pacific  Co 100 

Southern  Railway. ..100 

Do     pref... ..100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do     pref  A.. 100 

Do    prefB 100 

Western  Maryland  (nem).-lOO 

Do     2d  preferred 100 

Western  Pacific. 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central. 100 

Industrial  &  Miscellaneous 
Adams  Express 100 

Advance  Ruraely 100 

Do     pref ..100 

Air  Reduction.  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln._  10 
Allied  Chemical  A  Dye-No  par 

Do     pref ...100 

Alus-Chalmers  Mfg ..100 

Do     pref.. ...100 

Amer  Agricultural  Chem__100 

Do     pref.. .100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  A  F No  par 

Do     pref. ..100 

American  Can 100 

Do     pref. 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American  Chicle No  par' 


Hiehtm 


%  per  share 

22     July  31 

91%  July  31 

86%  July    5 

1%  Auk  14 

109%  July  31 

40la  Jan  17 

55%May    7 

%  July  26 

%  Aug    9 

lepl  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

4      Jan  18 

8%  Jan  18 

14%  Aug  6 
24%  July  5 
61%  Aug    4 

108i»June  20 
19%  Aug  6 
72  Aug  4 
60%  Aug  4 
53%  Aug  28 
24%  Aug  18 
93%  July    7 

110%June20 
10'sMay  22 
15  Jan  17 
1034May21 
51%  Aug  4 
25  July  2 
9%  Aug  22 
44%  Jan    2 

104%  Sept  19 

%  Jan  17 

%Mar    2 

9%June  30 

15%  July  31 

48%  July  30 
28%May  22 
65  June  7 
54  June  30 
85%May  7 
38%June  28 
35i8  Jan  25 

8  Aug  13 
32    Sept  17 

62  June  21 
21i8June21 

%  Aug  15 

55%  Aug  18 

8%  Apr  26 

10  July  5 
25    July    5 

9  June  31 
24%  July  31 

2%  Jan  17 
82%  Aug  14 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June28 

9    Sept    1 

100    July  30 

72    Sept    7 

54%  Aug    4 

41%June  30 

834Aug  7 
36  Jan  11 
6834July  19 
60  July  31 
3378  Jan  17 
85%June  29 
68%June29 

44  June  28 

45  June  28 
25  May  2 
17  July  31 
32%  Jan  3 
25%  Aug  4 
5438June  28 

434  Aug  15 
8%  Aug    1 

84%  Aug  14 
24%  Jan    6 

63  July    2 

14  Aug    4 
9%June  30 

58%  Jan  19 

124%  July  31 

70%  July    6 

8%June  26 
26%  Jan  17 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

9  Aug  6 
17    July  30 

15  May  1 
53    May    7 

6%  Aug  13 

11  Aug  4 
23     Aug    4 


68     Jan    2 

9i8Sept  15 

32%  Aug  16 

56    July    2 

5%  Sept  19 

%  Aug  16 

%  July  31 

59%  Aug    9 

105%  Aug  16 

37»4June  28 

89=8  July  19 

10'8July    3 

29     July  30 

77      Jan    6 

50i»June29 

25     Aug    4 

29%  July    2 

70      Jan    3 

102     July    3 

69%  Sept  13 

I06    Sept    6 

148%  July  12 

117     Sept  17 

534  Jan  30 


%  per  share 

45      Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127      Feb  26 

56%  Mar  21 

60%  Mar  21 

16%  Jan    2 

13      Jan  12 

160      Apr  18 

76%  Jan  30 

104%  Feb  23 

3*4  Feb  13 

8%  Sept    5 

38%  Feb  13 

62%  Mar  26 

7      Feb    7 

17      Feb    6 

26%  Mar  5 
45%  Mar  5 
88    Mar    5 

118%Mar21 
3778Mar21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
16%  Aug  25 
25%  Aug  24 
18%  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62»4  Feb  21 

117%  Feb  21 

%  Jan   4 

■s  Jan    5 

22%  Mar  14 

24%  Mar  21 

5734  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4%  Feb  15 

105     Mar  26 

104%June  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
81%  Mar  5 
47%  Apr  4 
17  Mar  21 
47%June 11 
76%  Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
60%  Feb  7 
56s4  Jan  30 
37%  Jan  10 
27     Mar  21 

50  Mar  5 
36%  Feb  10 
63%  Mar  21 

7%  Feb  10 
13%  Mar  23 

95%  Feb  21 
37% June  13 
70%  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June 11 
144%  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  Mar  5 
ll%Mar22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
26%  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar    3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

14%  Mar  14 

%Mar    9 

l%Mar    9 

80      Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

36%  Feb  21 

68%  Feb  21 

91%  Mar    7 

55%  Aug  14 

49i,  Feb  13 

60     Mar    6 

83%  Feb  16 

110      Jan  14 

108     Mar    6 

115     Feb  20 

189    Mar    7 

12578  Jan  18 

13%  Aug  22 


PER  SHARE 

Rang*  for  Previous 

Year   1922. 


Lowest 

t  per  share 

27%  Jan 

91%  Jan 

84%  Jan 

% 
83 
33% 
52% 
6 

5%  Jan 

119%  Jan 

54  Jan 

100%  Dec 

1*4  Jan 

3%  Jan 

12%  Jan 

31%  Jan 

3%  Dec 

7  Dec 


Jan 
Jan 
Jan 
Jan 
Jan 


17% 
29 
59 
100 
30% 
83% 
70% 
51 
3S 

10634 
108 
7 
11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
17% 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


Highest 

%  per  share 
62      AUK 

108%  Sept 

95%   Aug 

5%    Apr 

124%  Sept 
60%  Aug 
66%  Aug 
29  June 
24%  June 

151%  Aug 
79      Aug 

105%  Oct 
12%  May 
20%  May 
43%  Aug 
64%  Aug 
10%  May 
24%  May 

Au« 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sept 

Apr 

Sept 

Oct 

May 

Aug 

May 

Oct 

Apr 

May 

Oct 

Sept 

Apr 

Apr 

Aug 

Apr 


52%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108  Jan 
35  Jan 
44%  Aug 
3%    Jan 


17 
35 


Jan 
Jan 


5%    Jan 

5      Jan 

55     June 

%    Jan 

7%  Jan 
24%  Jan 
15%  Nov 
40      Nov 

2%  Nov 
54%  Jan 
7234  Jan 
51%  Jan 
61 34    Jan 

12%    Jan 

18%  Dec 

884   Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
1034  Jan 
19      Jan 


63 
50% 
23 
76 


Jan 
Jan 
Jan 
Jan 


71%  Jan 
43  Mar 
45  Jan 
17%  Feb 
20%  Dec 
3434  Nov 
20%  Jan 
32%  Jan 
2%  Jan 
4%    Jan 


78% 
17% 
46 
18% 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48       Jan 


10% 

31% 

451. 

9% 

% 

% 

55% 

101 
37% 
86% 
27% 
56 
58 
51 
31% 
31% 
51 
98% 
32% 
93% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


36% 

55% 

95% 
125 

50 
105 

95 

90 

53% 
141% 
143 

18% 

28% 

20% 

95% 

45% 

19 

47 

115% 
5 

12% 

32% 

30% 

59%  Apr 
39%  June 
77  Sept 
72     Sept 

144%  Oct 
58  Aug 
55%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75%  Oct 
15%  Dec 
19»4  Aug 
48%  Aug 
25%  Apr 
63 '4  Sept 
7%  May 
87%  Dec 

101%  Oct 
91%  Oct 
93     Sept 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 
49*4  Oct 
26%  Aug 
40%  Aug 
82  Aug 
7434  Aug 
41%  Aug 
95  Nov 
87%  Oct 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
36%  Nov 
59%  Nov 
10  Apr 
14»4    APr 

96%  Oct 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
154»4  Sept 
80  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
24%  Aug 
17%  Aug 
28%  Deo 
24%  Apr 
64%  Sept 
16%  June 
29%  June 
33%  Max 


83      Oct 


23 

30% 

66 

18*4 

% 
2 

91% 
115% 

59% 
104 

42% 

72% 

91 

55% 

49 

49 

88% 
113 

76% 
113% 
201 
126% 

14 


Aug 

Aug 

Oct 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Dec 

Dec 

June 

Apr 

Sept 

Oct 

Nov 

Dec 

Oct 

Nov 

May 


•  Bid  and  asked  prices      1  Ex-divldend 
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New  York  Stock  Record— Continued— Page  2 

For  sales   during   the   week  of  stocks   usually   Inactive,    tee   second   pace  preceding 


HIGH    ASD   LOW    SALE   PRICE- 

-PER 

SHARE.    SOT  PER    CEST 

Sales    ! 
for 
the 

S-zurday.   t    Monday.    ,    Tuesday,    I  Wednesday  j    Thursday. 

FHiay. 

IS. 

Sept. 

17.    |     Sept. 

18.    1    Sept. 

19. 

Sept. 

20. 

Sept. 

21. 

Weet.  1 

1  ... 

9  per  share 

$  per  share 

$  per  share 

t  per  share 

%  per 

xhare 

Shares.', 

Mi 

&'» 

5S 

5*4 

5-i 

7'. 

61; 

6*8 

6*8 

61. 

6<s 

6i* 

5.500 

•18 

•17*4 

19 

20 

20 

•19 

•19 

4': 

5 

4'4 

4*8 

4lg 

*h 

41; 

5 

4*8 

6 

4.0001 

•93 

•93 

9414 

93 

93 

911; 

9H. 

•90'4 

931. 

•90 

93 

200' 

•71, 

•714 

8I4 

•714 

8S 

8 

8 

7*8 

7*8 

•411, 

43 

40 

40 

•391. 

39*8 

40l« 

40 

4018 

3SS 

■04 

91 

90 

90S 

a  •-. 

90S 

891; 

90 

91 

891; 

901. 

821; 

81 

•80 

811. 

17U 

17*4 

1> 

17S 

17*4 

17*4 

18 

17S 

17*, 

16*8 

171- 

•US 

11*4     *11 

11*4 

•11U 

1H- 

•IIS 

11'- 

111; 

111. 

111; 

11  - 

5001 

161; 

17 

18 

171; 

17*4 

1^ 

•17*4 

19 

18*8 

18*8 

36 

•34 

38 

•35 

39 

•34 

35 

•35 

39 

•35 

38 

1001 

69*4 

69S 

70*8 

68 

691, 

6SI4 

1 

691- 

1141. 

•IMS 

116 

•11. V; 

117 

•1151; 

117 

•1151; 

117 

•1151; 

117 

100 

•4.T-4 

45       *43S 

46 

•431; 

451. 

•43 

45 

43 

1.500 

•80 

•80 

80 

80 

•79*4 

81 

•80 

80 

80 

400 

5S 

5S 

5*8 

•fit, 

5*4 

5*8 

5*8 

5*4 

5*4 

5*8 

5*4 

3.700 

•us 

•lll4 

13 

•IH4 

12  1 

11'4 

ll'l 

•111. 

13 

•IIS 

1.' 

300 

56S 

36*4 

57Sg 

10*1 

57U 

56S 

57»g 

561; 

57*4 

56I4 

56*8 

8.200 

STOCK 

NEW   YORK  STOCK 

EXCHANGE 


PER   SHARE 
Ranee  since  Jan.  1  1923. 
On  basis  of  lOO-share  lots 


honest 


•125 
35U 

65 

•100 

20*4 

•33*8 

123*4 

1441. 

•1011. 
142 
•36 
•90 

•90 
82 
•IOII4 
7*g 

32 

39l4 

77S 

•-4 
100 

1*8 
14 
12 
100 
•115 
•10*4 
231, 
•80 
115*4 
•113 
•20 
•11 
•6I4 
•U 
•50U 
65 
48S 


137 
351; 
100    ■ 

10H; 

20*4 

571; 
1241, 
145 
1-J 
1427, 

4" 

9H; 

621; 
100 

S2S 

103     ' 

7*4 

8lg 

3.' 

391; 

79 

86 

90 
100 
1*8 

14 

12 
100 
117 

1214 

231; 

85 
11838 
117 

36 

12 
71; 
»8 

54*8 

65 

5OI4 


•103 


96 
"120 
35U 

62 
'100 
MS 

•33*8 
123S 
'1431; 
102 
142S 
361; 
•:-) 
•59 
•90 

82l4 
102 
71; 
''8 

30U 
39*8 
79ig 

•84 
•84 
100 
»S 

14 '8 
•11 

99*8 
'115 
•10*4 

23*4 
•80 
115*4 
'113 
•20 

11 

•6 
S 
•501; 

67 

47*4 


96*4    *95 
139    ,»120 


351; 
100 
65 

102 
22*4 
571; 


35ig 
•98 

62U 
100*4 

•20'-; 
'33*8 


97 
139 

35'; 
100 


•125 
35 

•    - 
62*4 


123=4 
146        144 

101S 
14->"b     143  s 
361;    »34 
9H;    »90 
6  IS 
100    I   «90 

83l{'     82l4 
102      «10H; 
7 
•6 
301;      30 
4018      3914 
79*4      7814 


100*4  *100 
20*4 
54        »33*8 
123S 
1451;     1451; 
IOImj     102 
-143 
40  3914 

9H;      901; 
62'.; 
100        »90 

83's1      SH; 

1021.     102 

6 

7 

29 

39 

777, 


96';     »95 
133    i«131*4 
35*8,      351; 
100    ' 
64V     65 
10H;     IOOI4 
21 
55        *32i; 
124      rl21S 
1 4.5'.     145*4 
100 
144 
3914     -35 


Bfl 

90 

100 

14S 


•84 
861; 

•K) 
•IS 

14 


99S       99*8 
117     |*115 
I2*j    "10*4 
23*4      23*4 
85    i   *80 
117*4     115 
113 


•84 

•99 

1 

14 

•11 


36 

11 
S 

S 
641; 
70 


•30 

10S 

6*8 

•■8 

•50 

651; 


491;'      4S1, 


O5* 
30  ! 
40  I 
78S 
87  I 
861; 
100    I 

2    I 

141, 

121. 

993s    *95 

117     *114 

•10*4 

24  24 

85       *80 

1171,     114*4 

113      '113 

36    I* 

10"g     '10 
6*8 '      *6 
*8  *S 

531;     »50l4 
68         66 
49*4      4712 


•90 
•60 
•88 

77S 

IOH4 

6 

7l8 
•271; 

39 

7S 


63 
100 

8258 

102 

6 

7 

29 

391, 

79U 

85 

90     ;  *82 

100  *98 

11.  "1 

1414  14 

13  '11 

100    .  100 

117  117 

121,  «10*4 

2414  24 

8.5  «80 

1161,  1141. 

'113 

36 

12  *10*4 
71; 

*8  "8 

531;  *50l4 

6SI4  66*4 

49  47U 


•95 

133     '130 

36  35 

101  *99l, 
657g     «63 

lOOU  »100 
22'-.       20*4 
55        «32»4 
121*4 

14.5*4     14.51. 

102  IOOI4 
145        144 

39  39 

911;  «90 
631-     «61 

100  *88 
821;       -6I4 

101*4     100S 


6 

- 
397, 
80 

j 

100    1 

2 

14 

13 
1001$ 
117 

Hi; 

24*4 

85 
11714 
117 

34 

12 
8 
»8 

531; 

671; 

48*4 


71, 
■20 
3SS 

•82 
•82 
•98 

•1 
•14 
•11 

9978 
•115 

10*4 

231; 
•80 
112*4 
•113 
•22 
•101; 

•6I4 
•18 

5014 
6714 

47 


97 

101 

66 
102 

122 

14.5*4 

100U 

144 
39     ' 
911, 
621; 

100 
I 

100*4 
7 

714 

30 
39 
i 


300 


3.600 
*  V.566 

"6.666' 

1.100 
400 

1.300 
300 
100 

1.400 

4S*.4o6 
1.000 

1.700 

800 

500 

10.000 

2.600 


90    ' 

100  1 

2         1 

14';        1 
13'.; 

101  1 

10*4 

24  2 

85  ... 
115*s  1S7 
117 

36 

12 
8 

*8 
5014 
691,       5 


100 
100 
600 
200 
300 
200 
B0Q 

200 

100 

400 


Ooo 
100 


200 

600 
200 
100 
200 
100 


106      108      "102      105        102      105    '    105      105      '102      106 


300 


•9H; 

921* 

911; 

9214 

•91 14 

92U 

•911; 

931.' 

91 14 

91 U 

•9OI4 

917, 

400 

4*4 

a 

4*4 

5*8 

•0 

51, 

•5 

51. 

*4*4 

51? 

5 

5    1 

900 

•6 

67, 

•6 

67, 

•6 

67, 

•6 

67« 

•6 

67, 

•6 

67, 

61 

• 

61 

• 

60 

• 

597, 

1 

60 

• 

60 

17 

18 

16*8 

16*8 

•16*8 

17*4 

•161; 

- 

161; 

161; 

•16 

17*4 

700 

IO6I4 

1077, 

•IO6I4 

107 

1071.  10714 

IO6I4 

10678 

107 

10714 

•106*4 

10S     1 

1,300 

106 

110 

•106 

111 

*10S 

111 

•107 

111 

110 

110 

•108 

112 

100 

•47 

52 

49 

481; 

•47 

52 

53 

300 

11. 

H4 

H4 

•1 

11. 

•1 

11, 

■1 

H: 

•1 

100 

1111; 

•111 

113 

•110 

112'. 

no 

1101; 

110 

110 

109*4 

110 

1. 

26 

251. 

251; 

2514 

26*4 

•24 

251, 

26 

24i4 

241« 

51; 

■•5*8 

5*8 

51; 

51; 

5*8 

5*8 

51; 

5*8 

51; 

.51; 

3.500 

tos 

•18 

20 

•18 

1914 

•18 

19>4 

•18 

19i4 

•18 

191. 

100 

•14 

14*8 

14 

14*8 

14 

14i4 

1314 

13*4 

13*8 

13*4 

14 

2*8 

2 

2 

Us 

1*4 

H; 

11. 

•H; 

21- 

1*4 

•79 

•79 

79*4 

79 

•761; 

J 

•77 

500 

18*8 

1S*4 

18% 

in. 

181; 

17i8 

171; 

18*8 

17*8 

1**8 

3.200 

•94 

98 

■    1 

97 

921; 

94 

91 

191 

91 

91 

900 

•5 

6 

5li 

4*8 

5 

4*8 

4*8 

4*8 

4*8 

4*8 

4*8 

5.300 

•45 

49 

•441; 

461; 

•44*4 

461; 

•45 

46>4 

•45 

51; 

•514 

61» 

•5 

51; 

'.5 

51. 

• 

51; 

• 

51; 

•1 

1*8 

•1 

IS 

•1 

1*8 

1 

1 

•*4 

1*8 

**4 

1*8 

200 

• 

70 

•65 

70 

•65 

70 

•65 

70    ' 

•65 

70 

•65 

161; 

•441; 
39U 

•30 
«8*j 
s,^, 
2r,i« 
161; 

73'; 

261; 

33*4 

*4 

3*4 

71 
• 
•65 


161;' 
39U 

50 

81 

16*8 

71 

26', 

343, 

•4 

3*4 

711; 
2H; 


16i« 
43U 
39 

4SH 

'80S 

26 14 

15*1 

88  1 
73*8 
26 
331; 

S 

•Mj 

. 
1914 

•65 


17 
44 

391; 

40 

50*4 

Ml, 

I6I4 
70 
74 
261, 
34 
*4 
414 
7212 

201, 

76 
S 


161, 
441, 
38*4 

49 

801, 

26 

1514 

70 

73U 

25', 

34 14 

*4 
3*4 
•71 
19 
65 


6OI4     607,      8OI4     (J0if 
7*1       7*4         7lf       8 


..1 


52*,      51*4     53 


161;' 
44', 
40 
40 

26<4 

15*4 

71 

74 

3414 

»4 

3*4 

19*4' 


161 4 
43»g 

4**8 

80 

731, 

33 

S 

•31; 
•711; 

17 
•631, 


16*8 
41 

26  I 
1518 
711; 
73*4 

33  H 
»4 

41; 
74 

■8 


161, 
441; 
3H»4 

.-!•', 

80 

26 

15*8 
•70 

74 

26 

33'k 
*8 

•3*8 
•711; 
•1618 
•63U 


161*1 
39*8: 

331; 

»4 

41; 
731; 
is:. 


I.M4 
42l« 
38l8 

■ 
4614 

•791. 
2.5*4 
16*1 

■ 

33S 
S 

•3*8 
•71 
181, 

•63U 


43*8 

35 

47 
811; 

71': 
73*« 

33': 
*8 

u 


t  700 
7.300 

»~«6o 

1.100 

1,000 

4.200 
0,000 
4,100 

300 
[,000 
1.700 

100 


60'8     60';1     60U     601,       r,  597, 

7*1       7*4         71;       7*4         7*»       7','        7*» 


8Q   ; 
7i; 


7.1mm 
0.7OO 


51 U     53    '     50*i     52  50*4     52*8       50*4     62        56.0001 


• 

•92        95 

•92 

95 

•92 

71, 

7          71, 

71; 

71; 

71; 

12414 

122 

in 

1241, 

121 

117 

117       117 

•116 

ISO 

•IK, 

•'<*• 

301; 

27V 

23*4 

611; 

60S     62  <« 

60*i 

60 

• 

90 

90 

US 

Il*» 

IH4     Hi; 

11 

111, 

11 '4 

42*8 

441, 

43        4414 

44 

431; 

267, 

26', 

2fl!; 

26*i 

27*. 

26*8 

•90 

92 

•90        95 

•90 

95 

• 

5H; 

60        62*1 

fill, 

441. 

•221, 

22*i 

22*8 

21*4 

21*4 

•21*8 

lot 

let 

•101        103'; 

103'2 

103'; 

103 

37 

37 

37S 

37*4 

371, 

1021; 

1021, 

1021,  1028, 

1021, 

103 

101 14 

1191; 

12-, 

121       123*, 

1191.  124 

119 

s,, 

1     86 

-'•'! 

•85*1 

571; 

68 

571,     68 

iev 

601, 

69 

131, 

13>, 

13>,     131, 

•13*, 

157, 

•13*8 

•1 

2 

•1           3 

•1 

3 

•1 

•66 

112', 

68>; 
116 

65*4    661, 
•112U  116 

657, 
•112 

657, 
U5i; 

651; 

•1121, 

N 

180 

611, 
•Ml 

US' 

46  I 
291, 
95  I 
50 
22U 
UHJ 

101*4 
124 

861; 

591; 

16 
2 

651; 
116 


92*, 
7', 

•117 

11*4 

45*4 

• 

■ 

•1021; 

1201, 
85*1 

•13*i 
•1 

1121, 


on. 

IIS 

47:, 

BOt, 

104 
106 

60 
16 

3 
65 

1121, 


95 

100 

7S 

71, 

2.900 

1211, 

-1  in 

120 

fits 

597, 

27.100 

•80 

90 

11': 

1218 

46 

471. 

2'<*4 

31 

W-i 

4314 

461; 

70.500 

22S 

100 

•lol 

102 

as 

3.700 

mi 

1041, 

1.400 

120*- 

64,000 

set, 

100 

60 

1.600 

•13*1 

16 

200 

•1 

2 

65S 
•112 

651, 
116 

1.000 
100 

Indus.  &  Miscell.  (Con., 
American  Cotton  Oil 100 

Do     pre! 100 

Amer  Druggists  Syndicate. .  10 

Amer  can  Express 100 

American  Hide  A  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref.. 100 

Amer  International  Corp..  100 
American  La  France  F  E._  10 
American  Linseed 100 

Do    pre* ..100 

American  Locom,  new  _.Y 

Do     prel 100 

Amer  Metal  temp  ctfs__.Vo  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  4  Comm So  par 

Amer  Smelting  4  Refining.  100 

Do    pref 100 

American  Snuff ..100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do     pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do    pref... 100 

Amer  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telep  4  Teleg 100 

American  Tobacco 100 

Do     pref   (netc) 100 

Do     common  Class  B 100 

Am  Wat  wks  A  El  v  t  c.lOO 

Do     1st  pref  (7^)  v  t  c.100 

Do     panic  pf  (6%)  v  tc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref.  .100 
Amer  Z  nc,  ...  ad  A  Smelt 25 

Do    pre' . 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic   Fruit So  par 

Atl  Gulf  A  W  I  SS  Line.  ..100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref .100 

Atlas  Tack Sopor 

Austin,  Nichols  A  Co.-.Vo  par 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do     pref 100 

Barnet   Leather Sopor 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batop, las  Mining 20 

Bayuk  Bros So  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref. 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100, 

Booth  Fisheries ..No  pari 

British  Emrlre  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunsw.ck  Term  4  Ry  Sec.  100 
Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  v  tc_.     5 

Butterlck 100 

Butte  A  Superior  Mining. .  10 
Caddo  Cent  Oil  4  Ref.-Vo  par\ 

California   Packing So  ra- 

Callfornla  Petroleum,  new 

Do     pref 100 

Callahan  Zinc- Lead 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow .Vo  par 

Case  (J  I)  Thresh  M  pi  ctf.100 

Central  Leather 1001 

Do     pref .100 

Cerro  de  Pasco  Copper. .v 

C«*taln-Teed   Prod So  par ; 

Chandler  Motor  Car. .  .So  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 

Cbino  Copper 5 

Cluett .  Peabody  4  Co 100 

Coca  Cola S'o  par 

Colorado  Fuel  4  Iron 100 

Col  GasA  Elec   new  w  I  .\ 
Columbia  Grapbopbone  So  par 

Do     pref 100 

Compiitlng-Tab-RecortLVo  par 
Consolidated  Cigar So  par, 

Do     pref 100 

Consol  Distributors. Inc  .V 
Consolidated  Gas  (N  Y) ...  100 

When  issued So  par 

Consolidated  Text  lie. .  .So  par 
Continental  Can,  Inc 100 

when  Issued So  par 

Continental  Insurance 25 

Continental  Motors.  ..So  par | 
Corn  Products  Refining. ..  100 

Do     pref 10O 

Coaden  4  Co So  par 

Crucible  Steel  of  America. .  1 00 

Do     pref 100 

Cuba  Cane  Sugar So  par 

Do     pref 100 

Cuban- American   Sugar...    10 

Do     pref 100 

Davison  Chemical  v  t  c.So  par 
De  Beers  Cons  Mines.  ..Vo  par 

Detroit  Edison 100 

Dome  Mines.  Ltd .    10 

Eastman  Kodak  Co... So  par 
E  I  du  Pont  de  Nem  4  Co.  .100 

6%  cumul  preferred 100 

Elec  Storage  Battery.  ..v 

Elk  Horn  Coal  Corp 50 

Emeraon-BranUngham 100 

Endlcott-Jobnson 50 

Do     tref 100 


%  per  share 
3S  July  11 
14    May  IS 

91  July  31 
6i,  Aug    9 

29S  Aug  9 
87S  July  30 
78  June  27 
161;  Aug  8 
10 1,  July  6! 
16l;Sept  15 
33  Aug  13 
64SJuly  5| 
pt  15 
40i4June30 

76  'an  21 
4Vune27l 

lOSJnly  2 
53      Jan  17! 

93  June  27 
130    June  30, 

31*sJuly    2 

977,  Aug  14! 

57  Aug  1 
100     Aug    9 

16  Julv  2 
321;  July  11 

119SJune29 

140'4July    3 

100', Sept  21: 

140    May  20 

27',  Jan  29 

'  Jly    3. 

4S1;  Jan    3 

93',  Jan    21 

-  pt  21- 
9S'sJune21 

pt  19i 

29  Sept  19. 
38  July  5 
62',  Jan    5 

821;  Jan  18 

-  pi  IS 
100    .Sept  15 

-  r>t  19 
9SJuly  5, 
6S  July    3 

99*s  Sept  18 

115    May    H 

10SJune27 

17  July  6 
78SJune21 

110";  Aug    4| 
111      Apr    2 

30  Sept  13 
978  Aug  23 
6SSept  IS! 

SJuly    I 

50  June  21 

51  Jan  2 
41SJune29 
60S  Jan  16 
93S  Feb    l! 

100',June21 

87  July  21 
4t4  June  21; 
6    July  IS 

-  pt  13 

16  July  5 
104', May  22' 
103i;May  11' 

42i;July    5; 

1  Aug    7i 
108     Aug    9! 

22  Aug  9 
SSSept  19 

13SJune21 

13  ;Sept  19, 

11;  Aug    41 

77  Aug    4 

-r  pt  191 

.  pt  19 

pt  18 

44    June  2$, 

6SSept    6 

1,  July  11 

66  Aug  21 

US  Aug    9! 

40*4  Auk  S 
36SJuly  30 

23  July  IS 
46', > 

75i»June20 
2 4 ', June  20 
1  IS  Aug  30 
60     July    2 

25  June  28 
SOS  I 

;it  19 

2  June  19 

67  June  30 

17  Sept  19 
65     Aug  3C 

SJune    6 

120      Jan    2 

56S  July    2 

AS  July  31 

115      Jan    2 

lay    71 

90     Aug    9 

ASMay  2S 

IMS  July    5 

May    8< 

577,  July  30 
85*4  Aug  6 
8S  Aug  2 
331;  Aug  4 
23     Aug     1 

92  July  12 
20S May  21 

pt'18 

1 00U June  26 

30SMay22 

89S  Jan    2| 

106S  Jan  17 

\pr  12 

52  July  5 
13l,July  11 

2    June  19 

62i;June27 

111    May    2 


Highest 

$  per  share    < 

20S  Jan    4 

3M,  Jan    4 

7S  Feb  23 

1431;  Mar    2  , 
13SMar    7 
74S  Mar    7|; 

1111;  Apr    2 

88  Feb  21  ' 
331;  Mar  2S 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75S  ■• 

122  Feb  9 
55SMar  5 
881;  Apr  19 
9S  Feb  19 
21S  Jan  5 
691;  Mar    2 

102S  Mar    6 
152S  Feb  14 

40S  Mar  21  i 

105S  Feb    9  : 

85      Feb  13 

10SS  Jan    3 

36S  Feb  14 

65S  Feb  13 

125'.  Mar    5  , 

161S  Feb  13  ] 

1057,  Mar    3 

159S  Feb    9  1 

44*4  Apr  26 

93      Jan  16 

63'8  Apr  26 

9SS  Jan  31 

Mar  21 

HIS  Jan    3 

34     Mar    7 

19S  Feb  16 

58S  Feb  27 

531,  Mar    6 

S9     Mar  19 

89  Feb  13' 
931,  Feb  26 

133      Jan  12 
31;  Feb  14! 

34  Mar  19 

27  Mar  19, 
153';  Jan  10, 
120      Jan  IS 

201;  Feb  14 
351;  Jan  12 
891;  Jan  23 
144',  Mar  19 
116S  Jan  4 
55     Feb  16, 

35  Mar  23 
22      Jan    2 

S  Aug  31 
62',  Apr  4 
Mar  26 
70  Mar  3 
71SMar  3 
961,  Jan  2 
Hli4Marl2 

971, Mar    9 

7'5  Jan  18 

9S  Mar    2 

69i;  Mar  13 

261;  Feb  20 

12H;  Jan    9 

IM      Feb    7^ 

657g  Apr    2 

2S  Jan  25 

144S  Mar  23 

43      Jan    2 

11*4  Feb  14 

>ug  IS  1 

377,  Mar    1 

9's  Feb  16 

87     Feb    9 

29SMay  31 

110';May  23 

12S  Feb  20 

66    Mar    1 

9S  Feb  19  1 

4S  Feb  2l! 

85     Apr    9 

401;  Mar  7 
79S  Mar  7 
501,  Mar  2S 
45  Mar  141 
76  Mar  14 
90S  Mar  21 
30SMar  1 
317,  Mar  2 
Mar  28 
83SJune  s 
35SMay  31 
37S  Apr  19 
2",  Feb  6 
12i,  Jan  15 
83S  Apr  9 
39S  Jan  3 
83  Feb  17 
S  Jan  30 

137  Jan  26 
69S  Feb  7 
141;  Feb    9 

131S  Jan  31 
55i;Sept  111 

104  Jan  31 
1214   Jan  19 

139S  Feb    A1 

122S  Feb  24 
63 U  Feb  17, 
841.  Mar  2l! 
941.  Mar  2 
20  Feb  13 
641,  Mar  15 
37S  Feb  13 

106  Apr  5 
\ug30 

28  Mar    1 
111     Mar    2 

44S  Jan    4 

115*4  Apr    3 

1481,  Apr2S 

89S  Apr  10, 

67SMar21 

20S  Jan    2i 

71,  Feb  20 

94S  Jan    2 

118      Jan    3 


PER  SHARE 
Ranot  for  Preriom 
Year  1922. 

/^•v:;  Highest 


per  share 
15S  Nov 
331;  Nov 

41;  Jan 
126  June 
10S  Dee 
58  Jan 
78  Jan 
Jan 
24S   Dec, 

9S  Jan 
.  -  Nov 
4S      Nov 


S  Per  share 

301,  May 

61     May 

.    Aug 

162        Oct 

17S    Apr 

74S  Sept 

Sept 

95S   Aug 

50S June 

14     July 

421,    Oct 

64S    Oct 

122S  Dec 
53S   Dec 

129       Oct 

8S    Oct 

24S  May 

671;  May 


861, 

Jan 

1041,    Oct 

1091; 

Jan 

159      Sept 

30S 

Jan 

46S  Sept 

91 

Feb 

10SS    Oct 

54S 

Jan 

85",   Aug 

84 

Jan 

112      Aug 

23S 

Feb 

47     May 

52S 

Feb 

71       Jan 

1141; 

Jan 

128S  Aug 

1291, 

Jan 

169';  Sept 

961; 

Jan 

10SS   Oct 

126 

Jan 

165S  Sept 

6 

Jan 

33S  Nov 

67 

Jan 

93',  Sept 

17S 

Jan 

55S    Oct 

86 

Oct 

95      Jan 

78S 

Jan 

105       Oct 

102 

Jan 

111S   Dec 

22S 

Jan 

55S  Sept 

12S 

Jan 

21      Sept 

36 

Jan 

57     Sept 

45 

Nov 

57     May 

43 

Jan 

707,   Dec 

75 

Jan 

86       Oct 

76 

Jan 

91S    Oct 

99 

Jan 

135S  May 

IS 

Dee 

5>;   Apr 

19S 

Dec 

43 '4  May 

15 

Dec 

31 S  May 

117 

Dec 

1575       Oct 

113 

Jan 

1191,  Dee 

13S 

Feb 

221,  May 

9S 

Jan 

40S  Sept 

68 

Jan 

91      Sept 

93S 

Jan 

142S    Oct 

104 

Jan 

118       Oct 

40 

Jan 

A7S  Sept 

19S 

Jan 

56 S    Apr 

17 

Nov 

39      Apr 

s 

Dec 

IS  Mar 

33 

Apr 

A5     Sept 

30 

July 

53S   Dec 

51 

Jan 

79     May 

55S 

Jan 

82S  May 

90S 

Mar 

10A      Nov 

104 

Jan 

11  AS  June 

94      Nov 

4 

Si,  Jan 
58  Mar 
19S  Mar 
100  Jan 
70  Jan 
42       Jan 

IS  June 

1131,    Jui 

28S    Jan 

5S  Mar. 
15  Nov 
20S    Jan! 

6S  Dec 
68      Jan 


101 
101, 
15 
It* 

39 
124S 
1241; 

64S 
5S 
147 

53 

10S 

34 

35S 

15S 

861; 


Oct 
Aug 
Sept 
Apr 
Sept 
Aug 
Nov 
Sept 
June 
Dec 
Oct 
Dee 
Feo 
Oct 
Apr 
S.  ■;■: 


S3  Jan 

5S  Feb 

60S  No? 

6S  Dec 

3  Mar 

68  Feb 

29S  Jan 

63S  Jan 

32S  Jan 
34 

47S  Jan 

60  Jan 

15S  Jan 

43  Jan 

41  Jan 

24  Jan! 


98>t  Apr 
US  May 

661,  June 

16S  Mar 

9S  June 

9314   Aug 

44S  Sept 
S2S  Sept 
46S  Dec 
53S  June 
7914  Apr 
MS  Bain 
29S  Nov 
33S  June 
70S  Dee 
82S  Oct 
37    May 


5S  June 
21  June 
79S  Apr 
42S  Ovt 
87S  Nov 
2>4  Mar 

145*4  Sept 
62S  Dee 
15S  Apr 

11514  Dec 


66  Jan  I 
IIS  Dec 
91S    Jan 

111  Jan, 
31S  Jan! 
52S  Feb; 
80  Jan 
8S  Jan 
15<4  Jan 
141,  Jan 
78S  Jan 
23S  Nov 
15S    Jan 

100S  Jan  1 
181,  Jan 
70     July 

105  Doc 
80  June 
40S  June 
14S  Jan 
2S  Jan 
76  S    Jan I 

104       Jan! 


93S  Auc 
18S  Dee 

134S    Oct 

122S  Nov 
54  Dot 
98S  Sept 

100  Sept 
19S  Mar 
417,  July 
28      Aug 

102S  Dec 
65S  Apr 
25S  Sept 

1181,  Aug 
46S  Nov 
90S  Dec 

169S  Nov 
90S  Sept 
58*4  Dec 
241,  Doc 
IIS  June 
94S   Doc 

119      Dec 


•  Bid  and  asked  pCces  no  sates  on  this  day.     r  Et -dividend. 
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Mail   AND  LOW   SALE  PRICK— PER   SHARK.    NOT  PKR   CENT. 


Saturday, 


$  per 
*20 
891] 

•SSI, 

•7 
•37l2 

•  71- 
•167 

Mj 

12'i 

41 

2SU 
•til' 
•SOli 

•1031.1 
172 
•11 

14*4 
•81  *4 


share 
33 
70  lj 
■in 
10 
89i| 

|v,, 
100 
7% 
18 
13 
391i 
68 
S3 
107 
1734 
in, 
15's! 
Si 

82 
975s     07&8 
•45       46 
•7  8 


Sept.    17. 


24 

80 

17 

8 

•18 

761- 
*'2 

34 

17 
•62 

47 

25'8 
•I8S4 

178 
*2i2 
*iU 

•U] 

35 
22 
751- 
*106l4 
634 
22 
12 
•76 
3H2 
•65 
9l2 
39 
>4 
*1734 

•7034 

49 

*106l4 

*'4 

35U 

•99 

2914 

•90 
•80 
33l2 
43s 
*217i2 
•78 
*17i2 
•187 
•112 
621- 
•151" 
*6 
50 
•158 
*10612 
*64i2 

75 
•93 
•87 
•6H4 
29l8 
4934 
•75 


J  per 
*20 
894U 

<ss 
•7 
•37i2 
7l| 

'ir,.-> 
•94 

7': 
♦12 
•40 
28's 

68>i 

80»8 
ltl.ii, 
171'2 
♦11 

1412 
•82 


short 

''2 

71 14 

90 

10 

80i| 

7% 

I8OI4 

100 

7?8 

18 

13 

291i 

63l2 

SS-s 
107 
171'2 

ll'l 

1434 

S3 


Tuesday, 
.        18 


$  per  share 


30 

70 
•88 

•612 

88>i 
7i| 

170 
•90 

7S» 

l'J's 

•II) 

B6I4 

68 

80>8 
106 
171 
•11 

13 
*8134 


10 

7138 
90 
10 
881 
71] 
170 
98lj 

121] 
401] 

29 
88 
801] 

106 
171 

1 1  h 

1434 

83 


Wednesday.     Thursday, 
Si-i'i.   19.         Sept.  20. 


$  per  share 


82  82  81  ig  82 

*96"8  9778|  *967g  9778 

46  46  *46  47 

•7          7*4  7  7>8 


24 
80 
17l2 

8 
20l2 

61- 
79 

58 
34M 
17 
64 
473.1 
253.J 
21 

1?8 

3 

5'2 
27l2 

2 

83s 

35i2 

22 

76 
109 
634 

23 18 

12is 

79 

32i4 

66 
934 

39 
U 

18l2 

72 

50 
110 

3734 
101 
30's 

95 

90 

34 
438 
219 

7914 

18l2 
204 
117 

6334 

16 
6'4 

50 
160 
115 

6534 

76i2 

9414 

88 

6H2 

2978 

4934 

82 


41  41 

•421-  44 

20?8  2214 
•7  8l2 

28  28 

•38  40 

38l2  3958 

*1H4  1184 

77  7712 

15l2  15l2 


23'2 
•78*4 

17 

•8 
•IS 
6I4 

77 
•3s 
•3334 

17'g 
•62 

4714 

25 

IS84 

•IV 
3 

»4l2 

27 

1<2 
8i2 
35i2 
21 
76 
•10614 
634 
22 
12 
•76 
3H2 
65 
912 
•35 
•U 
1753 
7H2 
49i2 
*106i4 

•u 

36i2 
•98 
29 

•90 
•80 

33t2 
43s 
2217 
•75 
*17l2 
'187 
'110 

6258 

1512 
6 
•491* 
15878 
'106l2 
*641- 

7512 
*93l4 

87 
*6U4 

29i2 

4834 
•75 

•41 
*4212 

2034 
7 

28 

39 

38 

11 

76 

15l8 


•90 
9's 
9i8 
23 
5 
•2512 
•57 
205s 
2312 
834 
•10 
92 

•97 

*10i2 

.     45i8 

*115i2 

5414 

*»8 

58 
•118 
•110 
1238 
36 
•4712 
•17 
•40 
20 
*43l2 
•16l2 
•8 
*3l2 
•138 
334 
17?8 
•118 


23l2 
8U2' 
17 

8S4I 
20 

6U 
793s 
h\ 
3434l 
17l8 
63 
48 
253s 
I8S4 

178 
3 

512 
28 

158 
85s 
355s 
211* 
76i2 
110 
6.8 
23 
12l8 
79 
32 14 
65 
10 
40 

3s 
18l2 
7H2 
50 
110 
38 
37 
101 
30 

95 

90 

34 
412 
217 

80 

18l» 
204 
117 

6334 

15i2 
6 

50 
159l4 
115 

6534 

77U 

94U 

87 

62 

3014 

4834 

83 

44 
43 
225s 

7 
28 
39 
38i2 
11 
7714 
1514 


110 
1034 
10l8 
23 

5l4 
26l2 
5934 
21 
24 

834 
17 
92 

98 

10?8 
4514 
121 
5414 
3g 
60 
123 
112l2 
1238 
3638 
48l2 
18 
46 
20?; 
44 
18 
91 
4 

134 
334 
1778 
120 


10 

9'2 
225g 

5 

26 

•57 

21 

24 

858 

•12 

•90 

•97 
1012 
45 
►11512 
54U 
*l8 
5812 
'II8I4 
►109 
123s 
35i2 
47 
16 

•40 
2OI4 
4378 

•16i2 
•8 
*3i2 
•13s 
•3i2 
1734 

11934 


•23l2 

•7S3.J 
•16 
•8 
*17l2 

•si* 

76  is 
*38 

34 

18 
•62 

45 

24l2 

I8I4 

•15s 
258 
41- 

2734 

Vs 
•81- 
•35 
2084 
75l2 
*106i4 
6l2 
22 
12 
•76 
315s 
*63l2 

9 
•38 

U 
*17l2 
•71 
49 
•108 
*l4 
37 
•98 
28l2 

•90 
•80 
33 
4l8 
*214 
•75 
18 
•187 
•110 
6234 
15i2 
6I4 
4914 
158i2 
*10712 
*645s 
76l4 
*93l8 
*85 
61 
2834 
•48 
•70 

•40 

42l2 

205s 
7 

29 

38 

39 
•11 

7512 

15 


24 

8H2 

18 

9 
20i2 

6i2 
7958 

84 

34 

18 

64 

4678 

25 

1838 
178 
258 
5 

2734 

178 

9 
36I4 
21l2 


♦20 
894| 
87i| 

•7 
•37 
7>2 
•167 
'.II 
738 
•llt2 
401 1 
361] 
631] 

SO'.s 
•10314  107 
170      171 
11         III4 
137g     14l2 
82        82 

81l8  8U8 

•97  98 

•45  47 
7  7 


33 

TO-'U 

SSl! 

10 
38 
71] 

180 
981] 

73, 

131] 

41-Y 

364t 

621- 
80 18 


S  per 
•20 

701] 

ss 

•61] 

:is 

•71] 
•160  " 
•98 
7l2 

121] 
•in 

261] 
•58 

801] 
10.il  t 
168 

11 

14 
•81 


share 
22 

71', 

88 
10 
89 

s 
ISO 
(LSI- 
71- 

ljlo 

4412 

27 
65 
801] 

107 
172 

11 

1458 

84 


Friday. 
Sept.  21. 


$  per  share 

•20  22 

',"1  7()58 

ss  ss 

•61]  10 

•871] 

71 1  758 

»167  ISO 

96  96 
7U 
12 


71 
12 
44l2 
27 
63 
83 


♦40 

26 

•69 

♦sin, 

•10314    1117 
167>8  169 

•1()78       11 

135S     14 
•81        85 


321] 

•79 
16i.t 
•8 
18 
5 
7614 
h 
3334 

1718 
•62 
45 
235s 
18 
»15g 
*212 

4 
2714 

*138 

714 

35l2 
205g 


7634      7558 


110 

6i2 
22U 
12l8 
79 
3178 
65 

9'2 
42 

14 
18l2 
75 
4978 
109 
38 
3914 
101 
30 

95 

90 

3334 
4% 
225 

80 

18  . 
204 
117 

63  34 

151 
6U 

4914 
160 
112 

6534 

78U 

9414 

88 

6H2 

3OI4 

52 

85 

44 
4212 
22 
7 
29 
38l2 
4034 
1134 
76 
1512 


IO6I4 

*6i2 

21 

1178 
•76 

3134 
•63 

*9 
•37 

u 

1758 

7112 

43 
108 
*'4 

36i8 
•98 

2538 

' 95 


23i8 
8H» 
1614 

834 
18 

534 
78 

58 
333, 
1718 
63 
46lg 
243t 
I8I4 

Vs 

3 

4 
2714 

2 

83s 

3558 
21i8 
76l2 
109 

634 
22 
12 
79 
3I84 
65 

9l4 
45 

u 

1758 

7n2 

4878 
110 

h 

37i8 
101 

28l2 


81  8134  80  803.i 

9678  97    I  96  96 

•45  47    '  »45  47 

7          7    I  612       6l2 


IOI4 
IOI4 
23i2 

5i4 
26  ig 
61 
2114 
24U 

878 
17lg 
92 

98 

1012 

4512 
121 

5414 
3g 

59 
125 
113 

12l2 

36 

47 

165s 

45 

205s 

4378 

18 
9 
4l2 

134 

41 2 

1734 

11934 


9 

8I4 
23 

478 

•26 

58l2 

205s 

2378 

85s 
♦12 
90 

•97 
•10l2 

45i8 
•118 

54 
14 

57 

*118i2 

112i2 

12'8 

36i8 

47l8 

16 
•40 

2OI4 

44 
*165g 

•8 

•3i2 

1*8 
•312 
17l2 
•118 


3238 
4lg 
*215i4 
•75 
17 
•187 
*110 
62 
15l2 

6 
48 
•156 
•10712 
*6458 
76i8 
*9338 
•85 
61l8 
2834 
49 
•70 

•40 
42 

20U 

•7 

29 
*37l2 

39 
•11 

751.4 

1534 


33 

4lg 
225 

80 

177g 
204 
117 

63i8 

151- 
6I4 

49 
165 
112 

6534 

77 

9414 

88 

61ig 

3114 

50i2 

85 

42 
2H2 
8i2 
29 
39l2 
40 
1134 
76 
165g 


103s 

10 

23 

514 
28 
58i2 
2II4 
24lg 

834 
1634 
90 

98 
1034 
455g 
121 
54 

14 
58l2 
120 
112l2 
123g 
38 
4734 
17l2 
45 
201 
44 
18l2 
9 

4l2 

138 

41 

1734 

120 


9ig 

9 
2234 

478 
2534 
•57 
21 
24 

838 
•12 
90 

97i8 
10i2 
45U 
•118 
54 

«8 
5712 

11734 
*110 
12 
36l2 
47 

*1512 

•40 
2OI4 
44 

*1612 
•8 
*3l2 
•H4 
*312 
1734 

118 


914 

9 
2234 

5 
2534 
5812 
21 
2414 

8I2 
1634 
90 


221.1 
811] 
16*4 

•8 
•17i2 
514 
76  ig 
38 
34 
•17 
•6U- 
4538 
x2358 
1812 
134 

H4 

•4 
27 

158 

714 
3534 
21 
76l4 
*106i4 
•6I4 
21 
1158 
•76 
32 
•63 

91] 
39 

*h 

1712 
69 
4412 
•108 
*U 
37 
•98 
2638 

•85 
•85 
3278 
4 
•21514 
*75 
1714 
•187 
•110 
62 
•151] 

6 
•48 
•157 
*  10734 
*645g 
x75 
•91% 
*8334 
•60 
30i2 
5034 
•70 

•40 
*4034 

207g 

•7 

28l2 
•38 

39 

107g 

761 2 

1634 


2234 
811] 

16*4 

81- 
21 

5l2 

7S34 

38 

3414' 


22  ig 
77 
•161] 

•8 
171- 
•61] 
7434 
1- 
34  " 


Sales 

for 

the 
Wtik. 


Shares 
500 
16.000 
500 


.',1111 
1.100 

300 

200 

2.100 

2. SOI) 

1 .800 

10.600 

400 
1 ,300 

100 

5.800 

1 ,000 

65,700 

100 

100 
500 
100 
600 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


PKR   Sit  A  UK 
Range  stnee  Jan.  1  1923. 
On  basis  of  HW-share  loll 


19  ,  *17 
64i2  *61 
451]       45 


241j 

1812 

IV 
25g 

5  I 

27V 
178 

71] 
36 
21i.i 
7634 
110 

612 
23 
12 
79 
32 
65 

938 
39 


235S 
1S12 

134 

2 
*4t2 
2634 

*15g 

*6l2 

3534 

2034 

75i2 

'IO6I4 

614 

205g 

1H2 

•76 

31»8 

63i2 

9ig 

•36 


1734  *17 

697g'  6912 

45i2  44 

109  108 
3g'  3g 

38l2  37 

101     i  *98 

2738'  26 


95 
93 

333g 
4ig 
230 

80 

1714 
204 
117 

63 

16 
6 

49 
165 
112 

6534 

77 

9414 

87 14 

62 

32 

53l2 

85 

43 

4234 
22 

8l2 
29 
39 
397g 
113g 
7714 
I7I4 


9ig 

9i8 

*22i2 

47g 

2514 

•57 
21 

24i4 
85g 
•12 

•85 


912 

914 
2312 

5 
2514 
5812 
2II4 
24l2 

834 
16l2 
91 


2212 
781] 
17 
8*4 

17i2 

7 
763.i 
58 
341- 
19  " 
63 
46 
237g 
18l2 
134 
2i2 
6 
27    ' 

2    I 
7i2' 

3534 

21 

76 

109 
6l2 
2H4 
115g' 
79  I 
313gl 
63V 
93gl 
43 

38 
18 

69l2' 
45     I 
108 

37i2 
101 
27 

94 
83 
33i8 
4l8 
230 
80 
1738 
204 
117 
621] 
151- 
6I4I 
49    I 
15934 
112 
6534 
75 
9414 
87 
62 
3034 
55 
83 

•40  44 

*4034  42 

203g  21 34 

•7  10 

29  29 

*37l2  40 

39U  40l4 

11  11 

76U  77 

17  17 

J 


2,100 

1 ,000 

1 ,000 

100 

200 

2,100 

54,700 

1,300 

1,600 

700 


*85 
83 
3234 
37g 
*215i2 
*75 
165g 
•190 
*110 
62 
15lg 
6 
48U 
15934 
•107 
*645g 
74l2 
•91  Sg 
*8334 
•60 
30 
•51 
*74l4 


3,400 
8.100 
1.200 
500 
l,300i 

i.ioo; 
2, 000 1 

900 
1,200 
1,600 
5,500 
2,900 

I 

2,800' 
5,400 
6,900 

"  2", 400 

600 ; 

4,300 
200 

2.000 

1.400 

500 

26,200 

100 

100 

7,100 

27~,60ol 

1 

"20b' 

13,500 

9,900 

300 


1,800 


9 
9 

*22i2 

434 

25U 

*56i2 

2034 

2334 

83g 

•12 

8934 


9U 

91g 
23 

5 
25l4 
58 
21 
243g 

8i2 
15 


9,400 

1,200 

2,200 

800 

500 


16,500 


100 

300 

10,000 

2,200| 

100I 

700 ' 
70,300 

300 
1,000 

400 
6,900 
1,400 
4,700 
7,000, 


9,900 

5,100 

800 

26.200 

1,100 

100 

3,300 

6,100 

10,900 


97V  *97 

10l2'  *10l4 
45i2      45U 
122    ,*118 

54 14  *54 

U  14 

5734      56i2 

12H2  118 
113    ,*109 
12i4!      12 
37    I     3634 
477g'     48l2 

173g  *1512 

45    I  *40 
2034'      2OI4 


98  *97 

10l2  IOI4 

46  I  4514 
122      *118 

57  54 
V  *l8 

58  I  55ig 
120  1177g 
113     *110 

12  12 

37l2  357g 

48i2  48 

17%  *15l2 

45    I  *40 


44 

18 
9 

4l2 
I84 

4l2 

177g 

119 


•43 

•16l2 
•8 
•35s 
*13g 
*3i2 
177g 

'118 


2034 

44l2 

18    1 

812 

4l2 

134 

177g' 


20U 
43 
'17 
•8 
33g 
1>4 
•31- 
>17i2 


123    '    11834 


97i2 

100 

1014 

500 

46U 

6,700 

122 

54l2 

700 

3g 

1.100 

563g 

7,200 

118 

2,900 

113 

200 

1214 

3,100 

36 

10,200 

48 

1.300 

173g 

14,00 

45 

205g 

7,500 

43 

700 

18 

9 

35g 

566' 

13g 

2,200 

412 

100 

18 

2,300 

120 

1,000 

Indus.  &  Mlsccll.  (Con.)    Par 

Exchange  Buffet No  par 

Famous  Players-Lasky.A'o  par 

Do     preferred   (8%) 100 

Federal  Mining  4  Smolt'K-100 

Do     pref 100 

Fifth  Avenue  llus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100 

Kink  Itubber No  par 

Freeport  Texas  Co No  par 

Gen  Amer  Tank  Car.. .No  par 
General  Asphalt 100 

Do     pref 100 

General  Cigar,  Ine... 100 

Debenture  preferred 100 

General  Electric .100 

Special 10 

General  Motore  Corp._ATo  par 

Do     pref 100 

Do     Deb  stock  (6%)...  100 
Do     Deb  stock  (7%). ..100 

Glmbel  Bros No  par 

Glldden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Granby  Cons  M,Sm  &  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs.,.100 
Hablrshaw  Elec  Cable.  No  par 

Hayes  Wheel 100 

Hendee   Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do     pref 100 

International  Cement.. No  par 
Inter  Combus  Engine.. No  par 
Internat  Harvester  (new)..  100 

Do     pref   (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Do     pref_ 100 

International  Paper 100 

Do    stamped  preferred- 100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  OH  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea,  Ine 100 

Jones  &  Laughlin  St,  pref..  100 

Kansas  &  Gulf 10 

Kayser  (J)  Co  (new) No  par 

Do  1st  pref  (new). .No  par 
Kelly-Springfield  Tire 25 

Temporary  8%   pref 100' 

Kelsey  Wheel.  Inc. ..100. 

Kennecott  Copper No  par\ 

Keystone  Tire  &  Rubber..   10 

Kresge  (S  S)  Co... ..100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par' 

Liggett  &  Myers  Tobacco.-lOO 

Do    pref ...100 

Lima  Loc  Wks  temp  ctf  .No  par, 

Loew's  Incorporated No  par\ 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard  (P)... 100 

Maekay    Companies 100 

Do     pref 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par 

Mallinson  (H  R)  &  Co. No  par 
Manati  Sugar 100 

Do    pref.. 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil... No  par 

Marlin-Rockwell No  par 

Martin- Parry  Corp No  par 

Mathieson  Alkali  Works 50 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do    pref 100 

Mexican  Seaboard  OW..NO  par 

Voting  trust  certificates 

Miami  Copper 6 

M  lddle  States  Oil  Corp 10 

Mldvale  Steel  &  Ordnance.  50 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.   10 

MoonMotors No  par 

Mother  Lode  Coalition. No  par 

Mullius  Body No  Par 

Nash  Motors  Co No  par 

Do    preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do    pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref ..100 

North  American  Co,  new 10 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blower No  par 

Okla  Prod  &  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


lyowest 


Hluheal 


%  per  share 
20    Sepi    1 
'.ii    July    2 
85     Am,' 27 
5   June    5 

.'il'lllllH'       4 

7l48ent  .'I 

140     July    8 

94     July    3 

7  Aug  7 
9l2  July    2 

■10    Sept  is 

23      Aug     U 

61  June  21 
SO's-Iuim  28 

ion 2  Jan    2 

168     Sept  2u 

10i2June   6 

l->.i|.lllnr  2S 
79    July  10 

7S34July  17 

96    June  28 

39i2June27 

6 1- Sept  21 

3i2June28 

20U  Aug    4 

77    Sepl  21 

1534June  30 

7i4  Aug  13 

15    Juno  20 

5  Sept  19 
66    June  28 

1.1  Aug  8 
31  July  5 
12  July  2 
60  May  23 
4034  Aug    4 

20  June  28 
1678July    3 

li4JuIy  13 

li4Sept  20 

4    Sept  19 

2',34Sept21 

1  Sept  14 
O'l  Aug     1 

31  June  28 
195gJune  28 

71  Aug  1 
106'4Sept    5 

47g  Aug  9 
1812  Aug  8 
lligJuly  5 
6934  Jan  4 
3034  Aug  8 
63     July  12 

8  Aug  15 
32l2  Aug    6 

14  Jan  2 
1714  Aug    9 

62  June  20 
43     Sept  19 

107  Mar  19 
14  Aug    6 

28  July  2 
96  July  2 
253gSept  19 

94  Aug  SO' 
83    Sept  21 

32  June  20 
378  Sept  21 

177    Mar    2 

75    July    5 

165gSept21 

19034May  21 

III34  Apr    4 

58i4June  28 

14  June  21 

6  Sept  8 
36i4July    7 

146    June  21 

103    May  23 

64i2July  30 

58i8  Jan    2 

87    July    3^ 

72  June  29 
57    July    2 

21  June  27 
43  July  31 
75    June  20 

36  Aug  9 
4H2Sept  14 
20l4Sept  19 

7  July  5 
26  July  31 
36  June  28 
3634July  2 
10i2June  29 
6758  Jan    5 

15  Sept  18 
182  Sept  14 
lOOU  Feb  28 

534  Aug  15 

6  Aug  15 
22i2June21 

434  Sept  21 
2H2June  29 
54i2June  28 
18i4May  22 
1734  Jan  17 

7igJune  20 
10  ig  Aug  21 
75's  Jan    2 

9612  Apr  23 
IOI4  Aug  25 
38  Jan  5 
118i2July  5 
40  June  IS 
l4May  31 
55i8Sept21 

108  July    5 
107i2June  28 

lli8  June  26 
265s  Jan  2 
45U  Aug  23 
lSUJune  30 
3734  Aug  14 
17i2May  21 
4212  July    2 

16  Sept  14 

8  June  28 
33s  Sept  21 
li4Sept21 
3    July  21 

16i4June21 
11412  July  30 


%  per  share 

81  Jim  10 
98  Jan  2. 
90»4  I'Yb  II 

1234  Feb  10 

60 12  Feb  13' 

Ill's  Jan    2 

212it   Jan  11 

102SgJuim  14 

Hli2  Feb  13 

22  Jan  18 
7i's  Feb  20 
54  Mar  7( 
83  Mar  7' 
943s  Mar  14 
110  Apr  2 
190lg  Feb  2 
12  Jan  2 
1712  Apr  IS 

89  Apr  17 

90  Apr  7 
J05  Apr  10 
'  5H2  Apr  24 

123s  Feb    9 

778Mar  9 
41 18  Mar  22 
92i2Mar  6 
33  Mar  23 
155s  Mar  7 
34i8Mar  6 
14i2  Feb  14 
10458  Mar  21 

2i2  Jan  12 
44  Apr  19 
23*4  Feb  16 
7978  Jan  2 
78  Feb  16 
32*4  Mar  8 
30i2  Apr    2 

6I2  Jan  8 
19    Mar  19 

8i2  Apr  6 
43*4  Mar    1 

11  Feb  20 
397g  Feb  23 

44  Mar  19 
27ls  Apr  6 
98i2  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  5 
16U  Feb  16 
83  June  12 
585gMar    6 

'  75ig  Jan    5 

19i4Mar    7 

58]4Mar    8 

5g  Feb  24 

24    Mar  15 

82  Feb  26 
633gMarl6 

110i2Sept    4 

3i2  Jan  12 

4578  Feb  23 

04     Mar  23 

62igMar22 

408  Jan  18 
117i4Mar    6 

45  Mar  1 
lli8Mar24 

24812  Apr  26 

8938June    9 

3134Mar22 

22234  Feb    9 

118ia  Jan    8 

7478Mar20 

2II4  Feb  14 

1134  Jan    5 

63i4Mar    2 

17858  Feb    9 

121      Feb    6 

70i2  Feb  16 

9312  Apr    6 

99i4  Mar  12 

92     Mar    5 

7H2  Jan  20 

40  Jan  2 
75i4Mar  14 
90     Feb  26 

66  Mar  21 
4778  Jan  5 
595g  Apr  2 
16  Feb  26 
3734  Apr  17 
64i2Mar  14 
63i4Mar  8 
21  Apr  5 
86  June  7 
20i2May  4 
293  Jan  2 
10514  Mar  16 
2334May  28 
23i4May28 
30i2  Feb  23 
1214  Jan  12 
333g  Apr  18 
75    Mar    8 

26  Feb  13 
293g  Mar  22 
14  Feb  20 
297gMar  15 

11412  Jan  12 

101 34  Jan  17 
18ig  Feb  19 
48i2Sept    6 

125     Feb    2 

67 14  Feb  21 

H2  Feb  24 

73    Mar  14 

13634  Mar  20 

114  Jan  4 
18*gMar    5 

41  Apr  25 
5H2  Feb  13 

27  Apr  2 
5H2Mar  15 
24'g  Apr  13 
48l2  Feb  14 
297gMar  3 
10ig  Feb  9 
10's  Jan  29 

3is  Feb    8 

778May    7 

215s  Apr  26 

153     Feb  16 


PER  SHARE 

Range  for  Previou$ 

Year 

1922. 

Lowest 

lllghett 

f  per 

r/liire 

%  per  share 

261- 

1  lea 

:i  1 1 2   Oei 

7.1  ig 

Jan 

107     Sept 

Oil] 

Jan 

107*8  Sopt 

9 

Jan 

Hl'2  May 

371] 

Mar 

62*4  Sopt 

8»4 

Dec 

10*g   Doc 

75 

Jan 

218       Deo 

76 1 2 

Jan 

10:114  Juno 

10»g  Nov 

191]    Apr 

12U 

ju 

27U    Oct 

45*4 

Jan 

80       Oct 

3714 

Nov 

73*4  July 

69 

Nov 

111     July 

68 

Mar 

83*4   Deo 

94 

Jnn 

109       Oct 

136 

Jan 

190      Dec 

10'] 

Oct 

12     Sept 

8>4 

Jan 

15U  July 

69 

Jan 

86     8ept 

67»4  Mar 

96I4    Oot 

79U 

Mar 

100     Sept 

38>g 

Oct 

4518    Oct 

9*4  Nov 

18U  June 

4*4 

Dec 

8I2    Oct 

28i2 

Nov 

447g  May 

79i2 

Nov 

91      Apr 

22 

Nov 

35     May 

8 

Nov 

197g  May 

22 

Nov 

34&8  May 

7 

Feb 

145g  Mar 

44  78 

Jan 

9478    Oct 

'4 

Jan 

37g  Mar 

16 

Jan 

28*4  Sept 

55 

Jan 

82      Nov 

61 14 

Nov 

91*4    Oct 

1912 

Aug 

26*8  Dec 

107g 

Jan 

2618    Dec 

312 

Feb 

14i8  June 

3U 

Jan 

15*4  Dec 

5 

Jan 

1158  June 

31 

Nov 

45    June 

55g 

Dec 

11*4  May 

28i2 

Nov 

43ig  Mar 

26 

Jan 

38*4  May 

20i8  June 

30i2  Sept 

7938 

Jan 

1157g  Aug 

105i2 

Feb 

119     Sept 

834 

Dec 

27i8  May 

415g 

Dec 

8738  May 

IH4 

Jan 

19*4  Apr 

60 

Jan 

85      Jan 

4312  Mar 

6378   Oct 

59 

Mar 

8OI2  Sept 

12ig  July 

2014   Apr 

24 

Jan 

531s    Oct 

14  Nov 

3      Jan 

10 

Jan 

2212  May 

38i2 

Jan 

76*8   Dec 

34l2 

Feb 

5778  Sept 

107lg 

Dec 

109*8   Dec 

1>2 

Dec 

7i2    Jan 

34 

May 

485s  Aug 

94 

May 

IO6I2  June 

3414 

Jan 

53*4  Mp  y 

90l2 

61 

25l2 
4*4 
110 

43 

24U 
153U 
108 

52 

10&8 
9 

36 
14714 

72 

57 

2512 

68 

54 

59 

151] 

30U 

73U 

41 
32 
225g 

5l2 
2014 
22 
41U 
11 
651] 
105g 
10634 
7914 
15 
12 
25 
11 
26lg 
63 
12 
13 

93g 
1714 
70 


Jatfl 
Feb! 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Dec 
Dec 


107*4 

115l2 
395g 
243g 

I89i2 
9412 
35l8 

235 

12312 

1177g 
23*4 
I4I4 
677g 

180 

117 
70 
617g 
9412 
87*4 
62 
40 
52 
84U 


May 
Dec 
May 
May 
Nov 
Aug 
Mar 
Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 
Dec 
Nov 
Sept 
Dec 
Sept 
Dec 
Aug 
Mar 
Sept 


69*4  Apr 
58*4  Oct 
463g  June 
263s  Mar 
36I4  June 
54  Nov 
7484  May 
257s  June 

174*4  Dec 
215g  Mar 

322      Deo 

108  Dec 
34i2  July 
32i8  July 
318s  May 
16  Apr 
4514  May 
763s  Sept 
2584  Aug 
193s  Dec 
12U  Dec 
34     Mar 

525     July 


lOHj  Aug 

108     Dec 

9i2  Nov 

2H4   Apr 

367g   Dec 

270      Dec 

1131]    Jan 

126       Oct 

26       Jan 

6678  Sept 

1      Dec 

4ig   Apr 

3084    Jan 

68i2    Oct 

85       Jan 

129U  Dec 

108       Jan 

117       Oct 

13ig  Nov 

19ig  June 

24i2  Nov 

415g  sept 

45]g  Nov 

5H4    Oct 

20      Nov 

46    June 

46      Nov 

681 j June 

38       Jan 

4714   Aug 

2084   Feb 

40     Sept 

8     July 

1284  Mar 

5     Nov 

1414   Apr 

IS4  Dec 

4*8  June 

4i2   Jan 

9*8  Mar 

123g   Jan 

28      Oot 

116      Jan 

168*4    Oct 

*  Bid  and  asked  prices:  no  sales  this  day.     %  Ex-dlvldeDd 
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New  York  Stock  Record— Concluded— Page  4 

For  isles  during  the  week  of  stocks  usually  Inactive,  see  fourth  page  preceding. 


HIGH   AND  LOW   SALE   PRICE—PER    SHARE.    NOT  PER    CEXT. 


Saturday. 

Sept 


- 


H 
76 

•: 
33 


*s 


12'- 
55 

53  j     56N 
31. 
•IIP,     11 
2*, 
90!;     90*4 
441;      44 
•55       61 


"    i    ; 
Sept.  IT. 


Sept    18. 


211. 

- 
•19 


22*. 

*■> 

20 
3** 


•60 
•9S 


63 
991: 


53 

•107 

•52 

•S7 

22 
■44 
1131. 

4M 

17 

103 

•_ 

10-5 

S3 

►81 
•92 
1U- 


112 

53 

N 

22*4 

45 
1131; 

50 

17*g 

90 
103 

301* 

10U 

• 
1U4 
4". 


*  ;•  ■ 

42 
•*S  *4 

76*> 

•7  10 
32'.;  331* 
121- 
55*4  571*1 
53S*  55I4I 
•Uj 

10*i     10*,! 
27, 1 

or- 

431;     4314 
65 

2U,     22 
•Slg       9 
1SI2     19 
2 

•19 


•60 

•98 


64 

99'.2 


'105 
51 

•S7 
2H4 
-»2»4 

11334 

167g 

■ 
1(12 

8 

Ill's 

37 
•8? 
•911. 

liu 

*    , 


\are  I 
B 

42        42*4 

*4 

80 

■7  81. 

12:-. 

561; 
53  54»< 
•llg  31. 
10U  101 1 
2*8  2*4 
90U 
44 
•55 
19*4 


Wednesday.     Thursday,         Friday, 
Sept.  19.        Sept.  20.        Sept.  21. 


$  per  share 
7"s       8*4 


■42 
*S 

•75 

: 

3H4 


43 

*g 

7 
33Sg 


121.  1214 

54  561. 

52*g  541. 

•H8  2ig 


91 
44 
65 

21*4 

9 
19U 


10 
2% 
90 
43 
•55 
20 
"814 


10 
2*4 

901; 
44 
61 
2H4 
9 


19        19 


•60        -.4 
99"g     997, 


65 

112U 

52 
S9 

-- 
44 
114 
49*« 

" 
90    I 

- 
- 

.{■> 

- 
111. 
44*g 


'■- 
'105 
•50 
*S7 

42 
114 
MH4 

16.; 

- 
- 

I 

•87 

111. 


19*4 

2  2 


S  per  ihare 

77g 

421. 

•*8         *4 

•79        SOi. 

71;       7*4 

3214     34 

121;     12*8 

5514     56*4 

53U     5478 


•Hg 
9U 

21. 


31. 
914 


90ig     901. 
•43        44 


•55 

20"g 

•19 
2 


61 

2214 
9 

22 

2 


$  per  share 
7*4        7*4 


Mm 

for 

the 

Wee*. 


421. 
*4 

81 
9 
34 
12*g 
56i4 
54lg 
31. 
10ig 
21. 
91 
44 
61 
2  OH     2H; 
8*4        S»4 


421 
•*g 

•79 
•71; 
327, 
12ig 
5H4 
5214 
•H4 
•9U 
21. 

•90 

•43 


"19 
•2 


18*g     19  20        20 


•60 

•98 


64 
99 


-.1 
H 

44- 
114 
5H.| 
17l4| 
91 
! 

■ 
1U. 
44*4 


•52 

'106 

51 

►87 

20lg 
42 
114U 
50*8 
16*g 
S6U 
997, 

~io~ 

34 

•87 

•911. 
Ills 
43ig 


19*4 
214 


Shares. 

2.900 

1.300 

200 

1.200 

600 

20.100 

5.800 

46.600 

93.200 


3TOCK3 

NEW   YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-shart  lots 


Lozrest 


600 
3.600 
1.600 
1.700 


20        20 


•60        63        «58        63 
•98        99*8     »98        997g 


42.300 
1.300 
1.100 
2.300 

600 


100 


53  5214 

■106 


51 
89 
21i« 

43 
116 
52'i 
17V 

861.1 
101 

Yo'ig 

35 

95 

971. 

in. 

44 


49 

•87 

20U 
■42 
1151. 

.53 

16*8 

86 
101 
•29*g 

10 

34 
•87 
•94 

11 

421; 


52U 
112U 

5OI4 

89 

2H. 

421. 
1161- 

.541. 

171; 

86 
101 

30 

10ig 

34 

96 

98 

11 

44^ 


•52 

'105 

48 

•87 

20*4 

421. 

115\ 

53  *g 

I6I4 

100 
•291. 
9'g 
341. 

•911. 
IOI4 
42i4 


521. 
1121; 

49     I 

89    I 

-- 

421" 
1151*. 

54  ig 

17 

8S  1 
101 

30 

IOI4 

341. 

96 

971. 

11     I 
43    ' 


200 


1.000 

59,700 

2.200 

3.500 

16.400 

17.600 

300 

1.100 

100 

7.300 

1.000 


1.700 
16.700 


881; 

" 

90 

" 

-■ 

•83 

87 

•S3 

ss 

•83        88 

300 

•19*4 

20 

2014 

- 

i 

21 

20U 

21*8 

211. 

2178 

21i8     21*8 

5.200 

661. 

67*4 

87 

66lg 

66*8 

66*8 

67 

66*8     67 

5.700 

•II5I4  118 

•115 

11s 

•116 

lis 

•1151. 

118 

115lj 

1151. 

•HSU  118 

300 

45*g 

46N 

45*4 

44U 

44*8 

•  1  1   . 

45 

43*4     44 

3.300 

•1S*4 

19 

19 

19*1 

19*8 

19*4 

19*4 

20U 

20'g 

20'8 

•191.     20 

3.200 

•1*3 

2ij 

•11, 

21. 

•11. 

21. 

•11. 

2V 

•11. 

31, 

•1*4       2U 

281* 

2S*4 

31 

29 

30*8 

30i4 

30U 

29        291. 

4.806l 

77 

771. 

.  . 

■  <  -s 

i  • 

n 

76 

77*4 

•761; 

79 

741-    : 

5.400 

•108 

110 

lit) 

108 

108 

•108 

110 

•105 

115 

•110      115 

100 

9 

•8 

• 

- 

SI; 

81. 

7*4 

8ig 

714 

BOO 

'5*4 

61. 

Si* 

61- 

•5*g 

61. 

51. 

5*1 

•5*8       61; 

100 

31-, 

517, 

•31 

317, 

31 14 

31*R 

•31 

317g 

•31 

317, 

•31         3178 

600 

•15*4 

16 

13"g 

1.3 

13*4 

14i4 

14*4 

14-s 

14*4 

14*8     1514 

66.200 

20 

I8I4 

16 

1814 

16 

18 

171; 

1814 

171- 

180.300 

14  , 

14'« 

14 

14*8 

13U 

14!; 

13lg 

14lg 

131. 

13*4 

131.     14 

12.600 

4", 

•43 

4-, 

•43 

45 

431; 

44 

43U 

431 4 

43         43 

700, 

•" 

•7.-. 

84 

"75 

S4 

•75 

s4 

s4 

•74         84 

! 

• 

41 

41 

•391. 

41 

•391. 

41 

441; 

451. 

43U     45 

1.500 

u\ 

15 

16 

•1414 

15 

14U 

14lj 

14*4 

14*4 

•1414     15 

700 

•901- 

*90U 

94 

•901. 

•901; 

94 

•901; 

94 

94 



•63*4 

" 

•OS** 

71 

"66*4 

•66*4 

•661- 

73 

•66*4     75 

41 

49*5 

4914 

50U 

SOU 

50*4 

50        511s 

15.400 

31 

3Hj 

3m 

307g 

31*8 

31*8 

31 '8 

31  lg     33 

16.000 

•115*i 

1151* 

1151. 

115*4 

•H.V.- 

115"» 

1151;  1151. 

2 .000 

•111 

•111 

•111 

•Ill 

•Ill 

•Ill        

54 

*.53 

•531;     55 

500 

•114'4 

116 

•114V| 

116 

•119*4  120 

MMI4 

II6I4 

•1141.  11.51. 

82 

-•4 

81** 

B4 

•- 

s.-.u 

• 

31.. ".on 

641- 

651. 

65ls 

65*4 

66 

.'..Kiti 

1017* 

100 

- 

.   1001; 

~ 

11.-. 

•11314  114*4 

•11314 

1 1 4*4 

•1131. 

115 

116 

115 

Ml.'.           11  SI; 

. 

3 

814 

■ 

" 

•21. 

2 

- 

21- 

2>g 

2U 

. 

21* 

1,300 

•- 

-• 

•28 

30 

30 

11. 

1*8 

1*8 

1*8 

1*4 

l'g 

1'8         - 

S 

9'8 

9lg 

9 

9ig 

9 

9 

9 

41 

41 

39U 

403, 

3914     40ig 

64*4 

00 

551; 

2.70(1 

"*4 

7 

7*8 

7*8 

7^ 

6,600 

951; 

95*8 

l.loo 

.16*4 

36I4 

•35*4 

36 

347, 

60*1 

50*g 

51*g 

52*8 

53 14 

.-,3 

Is. ..no 

sj    | 

3*4 

3*4 

3*4 

3*8 

37, 

3*4 

3*g       8*4 

10.000 

63U 

631  ( 

■'» 

63  >4 

• 

•62 

• 

63 

" 

64 

65 

300 

300 

90 

100 

•105 

107 

•106 

1071* 

•107 

K)s 

•106 

IMS 

Mii7 

IDs 

•1(17       ins 

•30*4 

a  1 1 4 

81  1 

•301; 

31  ij 

•301; 

3P4 

•30U     31U 

•751- 

< . 

■7.-. 

78 

«  1 

•75U     80 

•4714 

471. 

47'- 

•47 

4s 

471. 

•17         47»g 

170 

170 

171 

171 

1701- 

1701. 

169 

•1661-   1  T<> 

• 

" 

77*8 

•741*      77 

l.soo 

:i4i<« 

11 

341, 

31*4 

32         327, 

35.000 

75 

75*4 

~7 

771; 

7s         7s' 

4 

•3*4 

41- 

4 

4 

4 

4 

•.H-        4 

700 

17 

16*8 

16*4 

16*4 

•161. 

17 

•161-      17 

60 

49*4 

60*j 

47': 

13. '100 

I'M) 

loll 

100 

100 

•96      100 

94 

95 

93        93 

■MM 

10 

371; 

36*g 

36'-     371- 

'■1 

9H; 

91*; 

231- 

■ 

231; 

•2.H4 

241; 

•2314     24'4 

4(MI 

41 

4l*» 

•41 

41 

41 

•41 

411* 

•41l«     43 

4(H) 

S7*4 

S74 

88*4 

ssJj 

163.600 

117 

117 

117 

I17i4 

117', 

117 

117   . 

117', 

11714 

117U   11714 

1 ,000 

no 

60 

60l2 

59»g     59»g 

'..300 

16 

■ 

15K 

•li 

ia 

15U     15>. 

l.s.lll 

2s*i 

29 

29*| 

29 

29*8 

29l4 

30 

29        29*, 

7.600 

•85 

'«'■•. 

•- 

■«>  . 

901, 

• 

901, 

M  1 

■ 

»<• 

0 

91, 

9*4 

II) 

•9*g      HI 

1.7IMI 

-'s 

24<a 

1,900 

• 

• 

• 

• 

s-l 

• 

•:■' 

18*4 

•is 

1    s,„l 

l«'i 

Ml, 

13*. 

1414 

15*4 

13*4 

13*4 

*13>4        I'. 

35*, 

•Hr>. 

K>7 

107 

•ln7 

ins 

10714 

li)7'i   1071, 

si 

M 

•791. 

•so 

300 

lO.KMll 

-'1 

Mttj 

201;       21 

4.400 

491. 

49*4 

47        47U 

1.9O01 

• 

1*4 

1*. 

1'4 

1'4 

1»» 

2. Too 

7*1 

<--*4 

7 

6*4 

7 

7 

612       6*4 

1.HH1 

6*. 

«*• 

6U 

6*4 

6 

6           6I4 

17.100 

Ofilj 

1  l.ooo 

.'1 

u 

■     217, 

1.3IMI 

70 

•66 

•66 

•66 

1 

•24 

17 

24*, 

10 

9?g 

•9l2 

10 

9*« 

>u, 

Indus.  &  Miscell.  (Con.)    Par 

Otis  3teel So  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas*  Electric...   .100 

Pacific  Mall  Steamship 5 

Pacific  OU 

Packard  Motor  Car 10 

Pan-Amer  Petr  4  Trans 50 

De     Class  B 50 

Panhandle  Prod  *  Ref-.Vo  par 

Parish  A  Bingham ffo  par 

Penn-Seaboard  St'l  v  t  c.Vo  par 
People's  G  L  4  C  (Chic)...  100 
Philadelphia  Co  (Plttsb)  .  60 
Phllllps-Jones  Corp         .Vo  par 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Car.A'o  pa- 
Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100! 

Plgg  Wigg  Stor  Inc  "A"  No  pari 
Pittsburgh  Coal  of  Pa 100 

Do     pref _.100l 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

Do     8%  preferred 100 

Pressed  Steel  Car.. 100 

Do     pref 100 

Producers  4  Refiners  Corp.  50 
PubServCorp  ofNJ.new  No  par] 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do     8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel.. No  par 

Republic  Iron  4  Steel 100 

Do     pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 

StJosepb  Lead 10 

San  Cecilia  Sugar  v  t  c.Vo  par 
Savage  Arms  Corporation.  100 
Sears.  Roebuck  4  Co 100 

Do     pref 100 

Seneca  Copper.. No  par 

I  Shattuck  Arizona  Copper. .  10 
Shell  Transp  4  Trading. .  .  £2 

Shell  Union  Oil No  par' 

Sinclair  Cons  Oil  Corp.A'o  par] 

Skelly  Oil  Co 10 

I  Sloss-Sheffleld  Steel  4  Iron. 100 

Do     pref.. 100 

South  Porto  Rico  Sugar...  100] 
Splcer  Mfg  Co ...Vo  par] 

Do     pref 10o| 

Standard  Milling 100, 

Standard  OU  of  California.   2.1 

Standard  Oil  of  New  Jersey  251 

Do     pref  non- voting 100 1 

Steel  4  Tube  of  Am,  pref. .100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp-.Vo  par 
Stromberg  Carburetor. jVo  par 
Studebakor  Corp  (The)...  100 

Do     pref .100 

Submarine  Boat No  par 

Superior  OU No  par 

Superior  Strel 100 

Sweets  Co  of  Ammo:)  _  .  in 
Tenn  Copp  4  C  tr  ctfs_.\"o  par 

Tetas  Company  (The) 25, 

Texas  Gulf  Sulphur 10| 

Texas  Pacific  Coal  4  Oil...    10. 

Tidewater  Oil 100, 

Tlinkon  Roller  Bearing.. Vo  ;w 

Tobacco  Products  Corp 100' 

Do  CIA  (since  July  15)  100 
Transcontinental  OH  .No  par 
Union  Bag  4  Paper  Corp. .  100' 


ffifftMi 


PER   SHARE 

Range  for  Previous 

Year  1922. 


Emm 


Hiehm 


Union  Oil No  par 

Union  Tank  Car 100 

I)u     pref.. 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 60 

United  Fruit 100 

United  Retail  Stores... .Vo  par 
U  8  Cast  Iron  Pipe  4  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp. .  100 
U  S  Hoffn  Mach  Corp.Vo  par 
V  8  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  4  Improvement  100 
United  States  Rubber 100 

Do     1st  preferred 100 


U  S  Smelting 

Do     pref 

United  States  Steel  Corp 

Do     pref 

Utah    Copper 

Utah  Securities  rte 


Ref  4  MIn_.    50 
50 

100 
100 

10 

too 


Vanadium  Corp No  par 

Van  Raalte.  1st  pref 100 

Virginia  Carolina  Cbem...lO0 

Do     pref ion 

Virginia  Iron.  C  4  C      100 

Do     pref   100 

Vlviiudou  (V)    No  par 

\\>lH>r  A  Hollbroner...A'o  par 

Wells  Fargo  Express 100 

Union  THckT.iph.lOO 
Westlnghouse  Air  Brak. 
Wrrrtlnghous*  Elec  A  Mfg.    50 

While  Eagle  Oil No  par 

While  Motor 50 

While  oil  Corporation.. Vo  par 
W  Irk  wire  Spencer  Steel.. .  5 
Willys-Overland  (The).. 

Do     pref   (vtr) loo 

Wilson  4  Co.  Inc.  v  t  c.V 

Do     pref 100 

Woolwortb  Co  (F  W) 100| 

Worthlngton  P  4  M  v  t  c. .  100 
Wrlirht  Aeronmitlral        No  ni' 


S  per  share 

7   June  30 

36*g  Jan    2 

it  Jan    2 

73  July    2 

7  July  2 
31  ;  Sept  19 
10ig  Jan    8 

54  Sept  19 
51    July    2 

1*4  Sept  10, 

9    May  23 

2i{  Jan    2 

88      Apr27i 

41     July    2 

55  Aug    9; 

-  pt  181 
6i4July    2 

13ijJuly    2 
UlJuly    5 

18*8Sept  19| 
55U  Jan  17 
58  Jan  16 
97ijJuly  11 
9i4Mar    1 

47  July    5 
108ljJune  30 

48  Sept  21 
86  Jan  22 
20i8  Sept  18 
4.'    Sept  is! 

1101.  July  2 
417,  July  31| 
16'-;  S(.;.t  21 
821;  Aug  2S 

-  pt  19 
29i4July  16 

97gSept  21 
24  June  27 
96     Aug  29 

80  Jan    3 
97g  Aug    8: 

40igJune  30 

56  June  21 1 

14  June  30! 
47     Jan  10! 

114  July  9 
401{  Aug  1 
17  June  29 
1*8  July  11 
18ij  Jan  3 
65*4June  30 

106i2June    41 

6  June  20 
5*gJuly    6 

2914  Aug  8; 
12*8  Jan  8 
lfi  Sept  18 
9*g  Jan  2 1 
39i4July  ll! 
68  Jan  13, 
38U  Aug  4 
1  l*4June  30 
90  Jan  3 
70  July  5 
47'gJuIy30 

307gJuly.U 

114*4 

85      Jan    2 

51  June  29 
1091.  Jan    2 

74  July 
59U  July 

:  July 
112   Jan 
Jan 

June  29 
June  4 

8  June21 
39*4S 
53I4JUI.V    2 

7  E 

94  July  2| 
33ig  Jan  S 
lug  i 
76i2July  2 
3*g  Aug  IS 
61     Aug    4' 

ig  Jan    4 

81  Feb  1 
106    Sept    6 

29  July  31 
74*4  July  2 
46 14  Feb  14 
152l2  Jan  17 
64*8  Feb  1 
20  July  3 
64  June  21 
2igJuno28 

15  Juno  30 
40  June  29 
95'4Junr29 
88'gJuly  2 
351.  Aug  13 
8SI4  Aug  13 
20  June  M 
4(l'.June  28 
85iiJuly  31; 

116ig  Aug  6 
66  July  5 
14igJune27 

24*4  July    5 

89(2May  31 

eUJune  J7 

17    June  27, 

52  July  2 
77'jJ 

I.-.I4  Jan  17 

12U   Jan  27, 

34l2July  11' 

lOligJuly    5 

76     July    5 

52i2Juoe30 

-•pt  IS 

45    June  28 

l<g  Aug  16 

5*4  July  28 

5    June  21 

421.  Jan    2 

19    June  27 

64     July  13 

199ig  Jan  24 

23isJuly    3 

8I4  Jan  17 


7 

2 

24 

1 


S  per  short    I  1 
14*4  Mar  21  i 
52*4  Apr    2 

2U  Mar  5 
851s  Aug  20 
12*4  Mar  14 
487s  Jan  4  I 
15i2Mar22ll 
93i2  Feb  71 
86     Feb    7  ' 

6U  Apr    5 
151.  Mar  13 

6  Apr  ft] 
94i2  Jan  30 
SOUMar  19  ! 
80  Apr  4  ! 
69*g  Apr  5 
15'4  Jan  14 
35*g  Jan    9 

6     Feb  13 

45     Jan    4 

124    Mar  20, 

677gMar    7i| 

100     Apr    5 

477g  Feb  15 

134     Feb   6 

IHI4  Jan  25 

Sli.  Jan    2 

99*4  Jan    5 

5SigMar20 

5U.  Apr  16! 

134    Mar    81 

69U  Apr  19 

32     Feb  13 

100    Mar    9  • 

123     Mar  17  I 

34*g  Feb  19 

17i4Mar    1( 

4SigMar    6' 

104      Feb  13 

3epf  13 

31*4  Feb  16' 

66*4  Mar  21 

967gMar2l! 
29'g  Apr  17  ' 
69\Sept  llM 

118  Feb  '.» 
55i8  Feb  19 
22*8  Mar  9 
5  Feb  14 
33'iSept  5 
92*g  Feb  13, 

113i2Junel2, 
12i2Mar  3' 
107gMar  2 
41'4Mar  7 
19i4May23 
39*8  Mar  19' 
35  Mar  31 1 
60  Apr  26 ' 
90  Mar  16 
64M  Mar  19 
2714  Feb  16 
977,  Feb  2> 
901.  Jan  23 

1231.  Jan    2 

44i4Mar    31' 
118i4July27 
110*8  Aug    9, 
67*,  Mar    2 
115      Jan    5 
124U  Apr  17;  I 
94i4Mar    6| 
126'4Mar2! 
1161.  Aug  If.  1 
15      Apr    0 
fi>4  Fe!)  15! 
Mar  22 
27,  Jan  12 
12*4  Feb  31 

65      Jan  16 

:  el.  -' 
144  Mar  2 
45  Mar  B 
6U2  Apr  27 
S5  Mar  2 
14i.  Jan  5 
77'2Mar28' 


per  share 

67g  Nov 

24       Jan 

if  Dec 

60      Jan 

11      Jan 

42i2  Nov 

10      Dec 

4S7,    Jan 

40i|    Feb 

3      Dec 

7ti  Nov 

2*8   Dec 

59*4    Jan 

31'.2    Jan 

7314    Oct 

2s--4    Jan 

8     July 

IS?,  July 

3'g   Dec 


32 
39 
55 

»0ig 

14U 
65*8 
1051* 
63 
91 
2  41  g 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan  I 


3  per  short 
16i2  Apr 
42*g  Sept 
14ig  Apr 
9  Ug  Sept 
19  June 
69*«May 
21  Not 
1007,  Dec 
95*4  Dec 
12. j  Jan 
17  Apr 
13*g  May 
99  Sept 
45*g  Sept 
lO.V-g  Jan 
59U  June 
24*g  Apr 
49  Apr 
12       Jan 

71 

591g 

72*8 
100l2 

41 
120 
llli| 

9514 
106 

51 


105ij 
31 
26l2 
94 
94 
19l2 
12i8 
24 
55 
50l| 
21 
4s-.; 


Jan 

Janl 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 


74 

Feb 

1214 

Nov 

43 

Mar 

11H» 

Apr 

47*8 

Jan 

12*8 

Jan 

1*1 

Jan 

10 

Wug 

591» 

Feb 

91 

Jan 

6 

Oct 

6l2  Nov 

34i2 

Dec 

12ig 

Dec 

1S«4 

Jan 

S*g  Nov 

34lj 

Mar 

66 

Mar 

33 

Nov 

15 

N"v 

84 

S4*4 

Dec 

91*4 

Jap 

3Sli 

113*g 

Jan 

68 

Mar 

45's  " 

81 

Jan 

24IT 

Jan 

35U 

79>8    J:iU 
100 
3i2   Jan 

4 

26       J. in 

l*s 

8*8  Nov 
42 

38l2 

Nov 

431 1    [ 

7lj 
55 


14  Jan    3, 

99*4  Mar  1 '■' 

112       J:m  19 

•l 

Dec 

85 

102 

SOii  Mar  31 

Jan 

85*4  Feb  26 

607,  Mar 

49     July     1 

41>i 

Feb 

Tar    2 

11!.»4 

Jan 

84<g  Apr  17 

431, 

34i2Mar    2 

161, 

Jan 

79    Sept  11 
61  j  Mar  19 

50 

Jan 

2*4 

lei. 

25      Jan  27 

18': 

73i4Mar  16 

37 

Jan 

101     Mar  28 

72lf 

Dec 

106    Mar    5 

56 

Jan 

647,  Mar  22 

46 

Nov 

105      Jan  13, 

91 

Sept 

43*8  Mar    2 

33 

Feb 

lan    3 

42>4 

Feb 

109*g  Mar  21 1 

82 

Jan 

1231;    Jan  15 

113*1 

Feb 

761.  Mar    5 

69 

Nov 

24*,  Feb  1«! 

97, 

Jan 

44»>  Mar  20, 

30U 

Jan 

03      Jan  25 

92 

Jan 

27      Feb  20 

2314 

Nov 

69     Mar  15 

68 

July- 

68     Mar    5, 

43 

Mar 

85      Apr  23| 

M 

M:ir 

23     Mar  22, 

6U 

Jan! 

Mar    8 

10% 

Oct| 

'  1  ,nr    2 

66U 

Jan 

l|9i2  Ken  30 

89 

Feb 

120      Feb  17 

80 

Mar 

67ig  Feb  16 

49  li 

Jan 

30*g  Mar  20 

25 

May 

607,  Mar  19, 
57,  Feb  19 

35>8 

Jan 

21* 

Dec 

14     Feb  13 

8l| 

Nov 

8 '4  Jan    5 

41f 

Ken 

70*1  Sept    1 1 

24 

Feb 

42*4  Mar    7, 

27U 

Jan 

89      Feb    B 

66 

Jan 

260     S 

137 

Jan 

40ti  Feb  15, 

207, 

Novi 

11     Mavl7l 

6 

Jan 

'  anrt  aakad  prlc  r.    on  aaJee  on  thll  day.     1  Ex-dlvl  lend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly        1383 

Jan.  1  1009  the  Exchange  method  of  quoting  bonds  teas  changed  and  prices  are  now  "and  Interest" — except  for  Income  and  defaulted  bonds 


BONDS. 

N.  v    STOCK  EXCH  INGE 

Week  ending  Bept  ,81, 


I).  S.  Government. 
First  Liberty  Loan — 

:(V  .  ,.;  L932  1947 

Com   i  I   of  1932-1947 

com    IV     of  1932-1947 

2d  conv  4k  '  ,   of  1932-1947.. 
Second  Liberty  Loan — 

of  1927-1942 

f  1027-1042 

Third  Liberty  loan — 

l%  ',   ol  192S 

Four'h  Liberty  Loan — 

,  , ■     of  1933-1938 

Treasury  4Kb  1947-1052 

isol  reglsl ored </1930 

upon _dl930 

Istered 1925 

4b  coupon 1925 

Panama  Canal  10-30-jrr  2s.  .*1936 

Panama  Canal  ;is  gold - 1 96 1 

Registered 1901 

State  and  City  Securities. 
N  V  City- -4 Us  Corp  stock. 1960 

4%s  Corporate  stock 1964 

4%s  Corporate  sto  :k 1066 

Stock 1971 

44s  Corporate  stock. July  1967 
4Hs  Cor.  ora  .....  1965 

i   .•  Corporate  stock 1963 

Corporate  stock 1959 

4      Corporate  stock 1958 

■l       Corporate  stock 1957 

1%  Corporate  stock  reg_.  1956 

-  Corporate  stock 1957 

irporate  stock 1057 

34%  Corporate  stock. ..1954 

— 4s 1961 

lal  Improvement  4s 1961 

Rlgh way  Improv't  4HS--1963 

Highway  Improv't  4>is..l905 

Virginia  2-3s 1991 


fl 

31 


M  N 

M  N 


M  S 


QM 
QM 

rvt  s 

M  S 
A  O 
J    D 

J  3 
J  U 
M  S 
IM  N 
M  N 
IM  N 
MN 
M  N 

m  n 

M  N 

IM  S 
J  J 
M  S 
(M  S 
J     J 


Price 

Friday 

s,ri.  21 


Bid 


Ask 


99'      Bale 
28 

Sale 


28      Sale 
28'    Sale 

OS  "..j  Sale 


98  • 


Sale 

I  Sale 


Foreign  Government. 

Argentine  (Govt)  7s ...1927  F   A 

ine  Treasury  5s  of  1909.  ..  Wl   S 

Austrian  (Govt)  7s  w  1 1943  J    D 

Belgium  25-yr  ext  s  f  74s  g.1945  J   D 

5-year  6^   notes Jap  1925  J     J 

JO-yearsfSs 1941  F  A 

Bergen  (Norway)  s  f  Ss 1945  M  N 

Berne  (City  of)  s  f  8s 1945  M  N 

Bolivia  (Republic  of)  8s 1947  IM  N 

Bordeaux  (City  of)  15-yr  6S.1934  M  N 

Brazil.  T)  S  external  Ss 1941  J    D 

7s  .Central  Ry) 1952  J   D 

(Coffee  Security) 1952  A  O 

Canada  U>otuiii!on  of)  g  5S.1926  A   O 
do         do         do         5s. .1931  A   O 

10-year  54s 1929  F   A 

5s 1952  IM  N 

Chile  (Republic)  ext  s  f  88-.1941  F   A 

External  5-year  s  f  8s 1926  A  O 

78 1942  M  N 

25-yearsf  Ss 1946  M  N 

Chinese  (Hukuang  Ry)  5s  ..1951  J    D 

Christ  iania  (City)  s  f  Ss 1945  A  O 

Colop^bla  (Republic)  64S---1927  A  O 
Copenhagen  25-year  s  f  54s.  1944  J     J 

Cuba  5s 1944  IM   S 

Exter  debt  of  5s  '14  Ser  A. 1949  F   A 

External  loan  44s 1949  F   A 

54s 1953  J    J 

Czechoslovak  (Repub  of)  8S.1951  A  O 
Danish  Con  Municlp  Ss  • '  A"  .  1946  F   A 

Series  B 1946  F  A 

Denmark  external  s  f  Ss 1945  A  O 

20-year  6s 1942  J    J 

Dominican  Rep  Con  Adm  s  f  5s'58  F   A 

54s. 1942  IM    S 

Dutch  East  Indies  ext  6s.. .1947  J     J 

40-year  6s 1962  IM   S 

54strustrcts 1953  M    S 

French  Repub  25-yr  ext  8S..1945JM  S 

20-yr  external  loan  74s..  1941 1 J   D 

Gt  Brit  &  Ire  (UK  of)  54s.l937|F  A 

10-year  conv  54s 1929 |F   A 

Greater  Prague  74s 1952  IM  N 

Haiti  (Republic)  6s 1952|A  O 

Italy  (Kingd  of)  Ser  A  64s. 1925  F   A 
JapaneseGovt — £  loan  4)^  s.  1925  F   A 

Second  series  44s 1925|J    J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  68.1953  M  S 
Lyons  (City  of)  15-year  6s.  _  1934  M  N 
Marseilles  (City  of)  15-yr  68.1934  M  N 

Mexican  Irrigation  44s 1943  M  N 

Mexico— 5s  of  1899 1945, Q    J 

Gold  debt  4*  of  1904 1954  J    D 

Montevideo  7s 1952IJ    D 

Metherlands  6s  {flat  prices) .  .  1972  IM   S 

Morway  external  s  f  8s 1940  A  O 

6s 1952  A   O 

6s  (interim  certificates) .  _  _  1943  F  A 
Panama  (Rep)  54  s  Trrects.  1953  J   D 

Porto  Alegre  (City  of)  Ss 1961  J    D 

Queensland  (State)  est  s  f  7s.  1941  A  O 

2o-year  6s 1047  F   A 

*lo  Grande  do  Sul  8s 1046  A  O 

.Ho  de  Janeiro  25-year  s  f  8s.  1046  A  O 

8s 1947  A   O 

San  Paulo  (City)  s  f  8s 1952  IM   S 

San  Paulo  (State)  ext  s  f  Ss.  1936  J     J 

Seine  (France)  ext  7s 1942  J     J 

ierbs,  Croats  A  Slovenes  8s.  1962 

knssons  (City)  6s 1936 

Sweden  20-year  6s 1939 

Swiss  Conferer'n  20-yr  s  f  Ss.1940 

Tokyo  City  5s  loan  of  1912 

Uruguay  Republic  ext  Ss 1946 

urich  (City  of)  s  f  8s 1945 

:?3=£ 

Railroad. 

ilaGt  Sou  1st  coas  A  5s 1943 

da  Mid  1st  guar  gold  5s 192S 

db  <fc  Susq  conv  34s 1946  A   O 

i>dleg&  West  1st  g  4s  gu 1998  A   O 

vlleg  Val  gen  guar  g  4s 1942  IM   S 

>nn  Arbor  1st  g  4s Jtl995  Q    J 

,tch  Top  &  S  Fe — Gen  g  4s_1905  A   O 

Registere''   1995  A  O 

I   Adjustment  gold  4s JH995  Nov 

Stamped ..AT995  Nov 

Conv  gold  4s  1909 1955  J    D 

'     Conv  4*  1905 1955jJ    D 

Conv  4     «sueofl910 1900IJ    D 

EastO        Dlvlstg4s 1928  IM    S 

Rocky  Mtn  Div  1st  4s 1965|J     J 

Trans-Con  Short  L  1st  4s.  195S  J     J 
Cal-Arlz  lst&ref44a"A"1962HM    S 


M  V 

M  N 

J  D 

J  J 

M  S 

F  A 

A  O 


J     D 
M  N 


93% 


9! 
100 

100  ls 

lie, 

Mill  I 

1  04  I  l 

•1041.x 

*96% 

*968j 
*95*4 

101  is 


60l: 


101 
80% 
S734 

1001- 
96% 

10014 

IDS!; 

L08's 
87* 

gl 
96 
78% 
100% 

901- 

100  " 

10IU 

98it 
1033.1 
1023.4 

94 
1031; 

42 
10S 

9H- 

S0% 

98 

90 

82 

91% 

93 
1071.1 
108 
10834 

96 14 
100 

87 

96% 

97 

915s 

100% 

953s 
1013s 
118is 
77 
9034 
951- 
92ls 
9Us 
78 
9034 
80 
80 
281- 
52% 
30is 
86 
97i2 
110 
95 
96% 
9534 
96% 
106>4 
10134 
97 
92 
91 
96 
98% 
86% 
66% 
82% 
1041- 
112% 
65% 
10H- 
109 


loin, 
100% 

105 
105 
105 

104% 

07': 
971, 

6 
104% 


Sa  e 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sal  1 

S;lle 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104 

43 
Sale 
Sale 
Sale 
Sale 

92 

8.314 
Sale 
Sale 
10S% 
Sale 
1091- 
Sale 
101 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

91 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

33 
Sale 

33 
Sale 
Sale 
Sale 
Sale 
Sale 

9634 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

971- 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 


HVrk's 
Ranm  at 
Last  Sale 


Low 


High 


.,.,  ,,,,  0 

98  k.ug'28 

ps'  11      28' 

9  07'  1 

os  (it)     28i 
98'  1      98'n 

28»<  1  98»°m 

os  98<u 

99"i« 

104%  July'23 

July  23 

May'23 

J  illy '21 
Apr'23 


103 

104 

100 

94% 

931.1  June'.':! 


00 1 4 
99% 

100 

104 

104 

103% 

1011, 
9634 
96% 
96 
95 

10334 
1047g 

S7 

102lj 
1021 . 
1121-1 
1041- 
7H4 


991, 

Sept '23 
Bept'23 

Sept '23 

Sept'23 

Sept '23 
Sept '23 
Au  '-.■'23 

96 
July'23 
Aim '23 
Sept '23 
July'23 

june'23 

June'23 

July'23 

Apr'22 

Oct'2G 


941-    9534 

100       

78 
78 
86% 

873 

s.v 
7S'-s 
78% 
S3 


79 
S234 
891s 
55% 

Sale 


82% 
77% 

94 
79% 
82 18 
90% 


701- 
703j 

Si 

Sale 
Sale 

97 

80 

S5% 


101 

■ 

87% 
100 

96 
100 
10S% 

1081s 
87% 

7S1, 

95 

781- 

1  Oil's 

001- 

9934 

10034 

97% 
1031- 
1021- 

931- 
1031- 

421- 
107% 

9H- 

88 

971- 

91 

8H- 

91  ig 

92% 
10734 

107% 

108% 
06's 

101 
87 
001- 
06  is 
91% 
0714 
94 14 

101 

1101- 
76 
90l2 
951- 
913.1 

90% 
77% 

88% 
78>4 
78'4 
32 
52% 
301- 
85l4 
97% 
110 
05 
96% 
9534 
96 
IO6I-1 
1001- 
96 
92 
91 
961- 
98'2 
85 
66 
SO 

104% 
112% 
65% 
1011- 
10S34 


9534 

99% 

79U 

S2 

8634 

56% 

S7i4 

S534 

7S'2 

78% 

83% 

821- 

77 

951- 

80 

83 

9H2 


10138 
82 
88I4 

101 
06% 

100% 

10S3-: 
109% 

SS 
81 
951- 
SH4 
101 
997g 
IOOI4 
1011- 
9834 
104 
103% 

95 
104 

43'-- 
108 
92 
89% 
98 
01 
S2>2 
03 
93 
1081- 
108 
1001- 
97 
Sepf22 
88 
96% 
97 
0154 
1001- 
95% 
10H- 
111% 
77 
01 
96 
92 14 
9II4 
78i2 
9034 
82 
8034 
Aug'23 
531- 
30% 
86 
98 
1101- 
95% 
96% 
97 
97% 
10634 
10134 
9712 
93  lS 
91% 
9714 
08% 
87 
68 
82% 
1041- 
114% 
661- 
102 
110 


9534 

July-23 

Aug'23 

Aug'23 

87% 

Sept'23 

S7% 

8534 

7834 

7934 

Sept'23 

84 

77% 

Sept'23 

80i4 

S3 

9H- 


<§5 

No. 

067 

202 
8 

5 

1 352 

8348 

211 
350 


85 
5 

142 
69 
74 
56 
13 
19 
44 

115 
55 
87 

12 

66 
271 
42 
27 
37 
17 


9 
21 

4 

3 

30 

1222 

35 

7 
24 
22 
83 

12 

88 

184 

85 

744 

529 

70 

52 

57 

11 

31 

101 

37 

71 

110 

198 

80 

"31 

3 

10 

60 
12 
18 
66 
15 

4 
24 
34 

6 
52 
22 

3 
50 
84 
283 
23 
40 
38 
21 
12 
22 


11 


1 
15 
16 

~32 
1 

10 

2 
1 


Range 

Since 

Jan.    1 


Ixnc       High 

99'  101.00 
97»ji  98.90 
96»)i0'i  in 
97.00  99.00 

96»«»9S.70 
96"n08  88 

97"n  99.18 

97"«  99.04 
OSK.ilOO.04 
102'i      104'. 
102        103 
103'      104 
103>i     103>i 


94'i 
93 '« 

99' 1 
99% 

100 

104 
104 
103% 
104' 1 

96  Li 

96% 

96 

95 
10334 
1041-1 

87 

101% 
102% 
1121.1 


IOOI4 
77i2 
8334 

9H4 

93 

93 
107% 
108>8 

86 

69i2 

9134 

78'- 

9634 

99 

99 

99% 

97% 
100 
100 

93% 
10012 

41 
107% 

88% 

88 

90% 

87% 

81% 

91% 

77 

IO6I2 
10634 
107% 

95 

95% 

84 

92  % 

92 

87% 

90 

84 
100% 
109% 

65 

89% 

92i2 

90% 

90% 

7534 

88U 

69% 

69% 

30 

49 

30 

85 

9634 
109 

95 

96% 

95% 

93 
105% 
100 

91% 

90 

90 

9534 

95% 

76 

5312 

66% 
10312 
112% 

65 

99% 
10834 


95 
96  U 

101 
102% 
102% 
108 
10712 
1071s 
107% 
lOO'i 
99% 
100% 

991- 

107% 
10712 
91 
103% 
102% 
11214 


103% 
85% 
9334 

103% 
98% 

103l4 

109% 

113U 
94 
83% 
99 
86i4 

104 

10134 

102 

102% 

102 

1041- 

104% 
9634 

105 
5234 

112% 
95 
92% 
99% 
93% 
89 
9934 
96% 

109% 

10934 

110% 
99 

102 
90 
9S14 
9734 
9414 

101 
97    j 

10434 

116 
8234 
98 
97%! 
93% 
93%| 
82%' 
93% 
83% 
83% 
42 
58% 
4U4 
91% 

102% 

11234 

100 
96% 
97% 
99% 

109% 

10234 
99l4 
97 
971- 
9934 

100 
90 
78% 
85 

106 

119% 
77 

107 

113% 


92%     96 
99%  101% 
78        81% 


82 
87 
55 


83i4 

90 

65% 


84 14 

9H- 

81 

88% 

75% 

S2% 

76i4 

82% 

76 

84 

76 

84 

77%  10414 
9334     96% 
77%    83 
81%    8634 
87%     93 


BONDS. 

N.   Y.   STOCK    K\<   II  Will 
\\  eOk  ending  Sept  .21 . 


Atl*  Hirm30-yr  1st  g  4s. e..  1933 

Atl  Knoxv  A  Cln  I)lv  4s 1955 

Atl  Knox  A-  Nor  1st  g  5s. . .  1246 
Atl  &  Charl  A  L  1st  A  44s.  1944 

1st  30-year  5h  Ser  II 1941 

Atl  Coast  Line  1st  gold  4b.*1944 

1 0-year  secured  7s 1930 

General  unified  44s 1964 

L&  N  coll  gold  4s 01952 

Atl  &  Danv  1st  g  4a 1248 

2d  4s  1 248 

All*  Yad  1st  g  guar  48.11.  1949 
A  &  N  W  1st  gu  g  5s 1941 

Halt  &  Ohio  prior  34s 1925 

Registered  . .£1926 

1st  50-year  gold  4s *1948 

Registered Alois 

10-year  conv  44s 1933 

Refund  &  gen  5s  Ser  A. .  .1005 

10-year  68 1929 

P  Jet  &  M  DlV  1st  fi  348.1925 
P  L  E  &  W  V:i  Sys  ref  4s.  .1941 
Southw  Div  1st  gold  348.1925 
Tol  &  Cln  Div  1st  ref  4s  A .  1959 
Battle  Cr  &  Stur  1st  gu  3S..1989 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1936 

2d  guar  gold  5s 1936 

Reech  Cr  F.xt  1st  g  3Hs_. .61951 

Big  Sandy  1st  4s. 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns&  W  1st  gu  gold  43..  .1938 
Buffalo  R  &  P  gen  gold  5s. .1937 

Consol  44s 1957 

Burl  C  R  &  Nor  1st  5s 1934 

Canada  Sou  cons  gu  A  5s — 1962 
Canadian  North  deb  s  f  7s..  1940 

25-year  s  f  deb  64s 1946 

Canadian  Pac  Ry  deb  4s  stock.. 

Carb  &  Shaw  1st  gold  4a 1932 

Caro  Cent  1st  con  g  4a 1949 

Car  Clinch  &  O  1st  3-yr  5s. .1938 

6s    1952 

Cart  &  Ad  1st  gu  g  4s 19S1 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  F.ng  1st  gu  4s 1961 

Central  Ohio  44  s  1930 1930 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

10-yr  secur  6s June  1929 

Chatt  Div  pur  money  g  48.1951 
Mac  <t  Nor  Div  1st  g  5s. .1946 

Mid  Ga  A  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

CentRR&Bol  ga  coll  g  5s.  ..1937 
Central  of  N  J  gen  gold  5s. 1987 

Registered' kl987 

Cent  Pac  1st  ref  gu  g  4s 1940 

Mort  guar  gold  3^s kl929 

Through  St  L  1st  gu  -is.  _  1954 
Charleston  &  Savannah  7s  . .  1 030 
Ches  &  Ohio  fund  &  lrnpt  5s.  1920 

1st  consol  eold  5s 1030 

Registered 1939 

General  gold  44s 1992 

Registered 1992 

20-year  convertible  44s. .1930 
30-year  conv  secured  5a. .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  43.1946 
R  &  A  Div  1st  con  g  4s. . .  1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5s_ .  1941 
Chic  &  Alton  RR  ref  g  3s. .  - 1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  "22  int 

Stamped  Apr  '23  int . 

RalUcay  1st  lien  34s 1950 

Chic  Burl  &  Q— 111  Div  34S-1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s. _.  1927 

Registered 1927 

General  4s 1958 

1st  &  ref  5s 1971 

Chic  City  &  Conn  Rys  5s_ . .  1927 
Chicago  &  East  111  1st  6s. ..  1934 
C&EI11RR  (new co)  gen5s.l951 

Chic  &  Erie  1st  gold  5a 1982 

Chicago  Great  West  1st  4s.  .1959 

With  Sept  '24  coupon  on 

Chic  Ind  &  Louisv — Ref  6s..  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  1st  gu  43.1956 
Chic  Ind  &  Sou  50-year  4S..1956 
Chic  L  S  &  East  1st  44S...1969 
C  M  &  Puget  Sd  1st  gu  4s_ .  .1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el989 
General  gold  34s  Ser  B.  .€1989 

General  44s  Series  C el989 

Gen  &  ref  Series  A  443..a2014 

Gen  ref  conv  Ser  B  5s a2014 

Convertible  44s 1932 

4s 1925 

25-year  debenture  43 1934 

Chic  &  Mo  Riv  Div  5s... 1926 
Chic  &  N'west  Ext  4s. .  1SS6-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 19S7 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1  (29 

Registered 1S79-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

1 0-year  secured  7s  g 1930 

15-year  secured  64a  g 1936 

Chic  R  1  &  P — Railicay  gen  4s  '8S 

Registered 

Refunding  gold  4a 1934 

Chic  St  L&  N  O  gold  5s 1951 

Registered 

Gold   34s 1951 

Joint  1st  ref  5s  Series  A...  1963 

Memph  Div  1st  g  4a 1951 

CStL&P  latconsg5s 1932 

Chic  St  P  M  &  O  cons  6S...1930 
Cons  6s  reduced  to  34s.  .1930 

Debenture   5s 1930 

Chic  T  H  &  So  East  1st  5s..  1960 


M  S 
IM  N 
J     D 

J  J 
J  J 
M  S 
IM  N 
J  !> 
M  S 
J  J 
J  J 
A  O 
J     J 

J     J 

<i  i 
A    0 

Q  J 

IM  S 

J  D 

J  J 

M  N 

M  N 

J  J 


M  S 
IM  N 
A   O 


F    A 
M  N 

J    D 


MX 
J    J 


IM  N 
IM  N 
IM   S 


A    O 


J  J 
J  J 
J  J 
IM  N 
IM  N 
IM  S 
F  A 
A  O 
A  O 
IMN 
IM  N 
M  S 


J  J 
J  J 
J  J 
IM  N 
J     J 


M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IM  N 
IM  N 
J  D 
IM  S 
J     J 


Price 
Friday 

8m.  -'i 


J     D 


Rid 

CM; 

Nl 

99 

91*4 

07 

70% 

03'. 

. 

1001. 

93% 

74  34 

83% 

5212 

\7  s 
84% 
951 . 

7:.   | 

SOI  2 

88% 

100 

s7 
6 


112% 

70-4 

83 

69 

'.'.' 

77% 
07 
48% 
90% 

100 

94*4 
100 
73*4 
93% 
93% 
97% 

913-t 

ki.v, 
103% 
86 
91 
81 U 
115% 
95 
9934 
96% 
83 
78 
85% 
87% 
92 
75% 
77% 
73 
91% 
54 
48 
50% 
50% 
29% 
7934 
8534 
96% 

"85% 
98 
51% 

103 
76 
91 
441- 
4134 

104% 
05 
801- 
79% 
05"x 
70 
82% 
S6% 
55% 
72% 
62 
77% 
52% 
58% 
57 
76% 
52% 
97 
04  34 
94% 
70% 


99% 

102% 
99% 
95 

05 
98% 

07 
106 
107% 

76% 

7.".  S 
73 

95% 
77 
93% 
7S 
99% 
104% 
90 
93% 
791- 


Ask 

•is 
I.e. 

86  - 
Sale 

77 
88 

7S 


Sale 

Sale 
Sale 

04 
Sal, 
Sale 

Sale 

90 


89>; 

88 
Sale 

1 
Sale 

Sale 

90 

- 
Sale 

7s 

52 

95 

102 

inoi.i 


95% 

92' 

lo7' 

108% 

Sale 

8.3 

96 
10034 

- 

83 
Sale 
Sale 


81 

78. 

95 

Sale 


52 
Sale 
SO 
87% 
96% 

Sale" 
90 
55 

Sale 

92 
Sale 

42 
106 

96 

85 

8034 

9634 

74 

85 

Sale 

78% 
Sale 
Sale 
Sale 
Sale 
54% 
971- 
051 
96 

71 

82 

84% 

100% 

10434 

fob 
"99*4 

- 

Sale 


S 

100 


Sale 
105 

9H- 

Sale 


it  ,<•*'» 

Hfliuii   nr 
Last  Sale 


lytic 

s.", 
65 

76% 

71 

63 

86 

104 

65 

89 
100 

s7  j 


lllvh 
Sept'23 
Sepl  2:', 

"7'. 

86 

n>7 

82 
Sept'23 
Aug'23 

Sept'23 

04 
63% 
Apr'23 

Apr'23 

May'16 

July'23 
Sept'23 

-s 


97  98% 

113% 
112%       113 

7ii% 
92»j   "i  pt'22 
fune'23 
92%        93 
96 

-»;pt'23 
66%  May'23 
52' 1  Sept'23 
D(  e'22 
100  Sept'23 
0434  0434 
0934  100% 
74%  Ma\  '23 
Sept'22 
July'23 
Aug'23 


No 


ia 

2 
20 


11  1 
111 


94 
94% 

9134 
105% 
104% 

86 

91% 
81% 


1051. 


Sept'23 

91% 

81% 
114%  June'23 
95%  Sept'23 
100%        100% 
981-  May'22 
83  83% 

S0%  Apr'23 
85%  86% 
86  88 

91%  Sept'23 
78%  May'23 
80  Aug'23 
7434  Aug'23 
903.1  July'23 
53%  54     I 

53     July'23 
52      Sept'23 
50%         50% 
29%         31 
7934  7934 

86%  Sept'23 
96%  Sept'23 
961«  July'23 
84%  85% 
98%  98% 
53%  Sept'23 
104%  June'23 

77% 
Sept'23 

45% 

42 
Sept'23 

95% 
Aug'23 

8034 
96  Sept'23 
7S  June'23 
82%  July'23 
SSi- June'23 


76 
91 
44% 
41% 

106 
95% 
80 
8034 


5534 

72% 
62 
78% 
52% 

77% 

5234 
Sept'23 

9434 
Aug'23 

71 
Dec"22 
Sept'23 
Aug'23 

003. 

-  - 

Apr' 2  3 
July'23 


551 

71 

62 

7S 

52 

58% 

57 

76% 

52 

07 

04% 

95% 

70% 

73% 

82% 

101 
1017{ 

97%  Mar'23 
Sept'23 

07       Aug '23 
106 
.    "  1073, 

! 

ruly'23 

7.' 

fune'23 
78%  May'23 

93% 
7s 

991- 
104      S 

i       '  iar'23 
04 
79% 


10 

17 

7 
16 
33 
98 


15 

os 


1 
2 

03 

16 

1 


22 

172 

9 


8 
24 


5 
5 
1 
13 
30 
42 
67 
37 
30 

.' 

"3 


2 

s 

14 
154 


Hanot 

Since 

m    1 


Low 
65 
80% 
98*4 
88 
06 
82% 
106 
82 
76% 
73% 
61% 
77 


High 

86% 
99% 
91% 

100 
89 

108 
89% 
83 

68% 
77% 

97% 


93%  97' 2 

93%  94% 

74%  80 

74%  78% 

77  82% 

79%  85 

99  101% 

91%  95 


73 
91% 


79% 
94% 


61%  67% 

57%  60 

86%  89% 

86  86 


80%    84*4 
65        75% 
89        89 
100      101% 


87 
95 


92% 
99% 


94      100% 
112      116 
110%  113% 

76%     80% 

~68*  Yl" 

88%  94 

89  98% 

7634  7«34 

66%  66% 

48  68 

166"  102" 
92%  98% 
99%  101% 
74%    81 


94 

04% 
90% 

103% 

103 
79% 
89*4 
79% 

114% 
94% 
97*4 
97% 
8.)% 
80% 
85 
86 
90% 
78% 
76% 
74% 
9034 
50% 
48% 
49% 
46% 
25% 
78% 
85% 
95% 
95*4 
83 
96% 
47 

104 
76 
87% 
44 
41% 

104% 
92 
79% 
80% 
94% 
78 
81 
86% 
54% 
70% 
61% 
77% 
49% 
56 
55 
70% 
52 
96 
94% 
93% 
70% 


P4 

97% 

0734 
108 
105% 

88% 

91% 

84 
114% 

97 
103% 

98% 

86% 

80% 

89% 

96% 

95 

78% 

81 

76 

90% 

56% 

53 

52 

50% 

33% 

85 

90*4 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

56 

46 
107*;. 

97% 

86% 

84 

98 

78 

84% 

90 

68% 

74% 

65% 

83% 

62% 

70 

68 

84 

63% 

98 

96 

95% 

77 


80%    87 

79        87% 

98%  105% 

101      108% 


97 
97% 
97 
97 

105% 

106 
76% 
75% 
72% 
'.'5 
95% 
7S% 
91% 
7S 
99% 

104 
92% 
92% 
76% 


100% 
97% 

103 
99% 

110 

111 
82 
80*4 
83% 

101% 
95% 
79% 
97% 
83% 

100*4 

107% 
92% 
96% 
82% 


•No  price  Friday;  latest  btd  and  asked,  a  Due  Jau.  d  Due  April.  «  Due  May.  g  Due  June,  ft  Due  July,  it  Due  Aug.  0  Due  Oit.  p  Due  Nov.  «  Due  Dec.  s  Option  sale. 


I 
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BONDS 
N.   V    sriK'K    EXCHANGE 
Week  ending  Sept    . 


ChlcUnSta'n  1st  gu  44a  A.  1963 

5fl  B 1963 

1st  Series  C  64s 1963 

Chic  A  West  Ind  gen  g  6s.  .<  1932 

Consol  50-year  4s 195i 

15-year  s  f  74s 1935 

ChocOkla  A  Gulf  cons  58-. -1952 
C  Find  *  Ft  W  1st  gu  4s  g 

Cln  H  *  D  2d  gold  448 1937 

C  I  St  LA  C  1st  g  4s X1936 

Registered tl936 

Cln  Leb  A  N'or  gu  48  g 1942 

Cln  S  A  CI  cons  1st  g  5s. . . 

Clear:  A  Man  1st  gu  g  5s 1943 

Cleve  Cln  Cb  A  St  L  gen  4s. 1993 

20-year  deb  4  4s 1931 

General  5s  Series  B 1993 

Ref  A  Impt  6s  Series  A. ..1929 

6s  C 1941 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  M  Div  1st  g  4s 
8t  L  Dlv  1st  coll  tr  Kl 

SprACol  Dlv  1st  g  4s 1940 

W  W  Val  Dlv  Is:  g  4s 1940 

CCC  A  I  gen  eons  g  6s 1934 

Clev  Lor  A  W  con  1st  g  5e.-1933 

CI  A  Mar  1st  gu  g  44s 1935 

Clev  A  Mahon  Vail  g  5a 193S 

CIAPgengu44sSer  A 1942 

Series  B - 1942 

Int  reduced  to  34s 1942 

Series  C  3  4s 194S 

Series  D  34s ...1950 

Cleve  -hor  Line  1st  gu  448-1961 
Cleve  Union  Term  54  s.  -  - 

5s   (w  i). 1973 

Coal  River  Ry  1st  gu  4s 194.1 

Colorado  A  Sou; a  1st  ?  4s 1929 

Refunding  A  exien  44s.  .1935 

Col  AH  V  lstextg4fl 1948 

Col  ATol  1st  est  4s 1955 

CubaRR  Is*  50-year  5s  g.-.l « 52 

1st  ref  74s 1936 

Day  A  Mich  1st  cons44a---1931 
Del  A  Hudson  1st  A  ref  4s_.  -1H43 

20-year  conv  5s H'35 

15-year  54s 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g_.  .1936 
Den  A  R  Gr — 1st  cons  g  4s. .  1936 

Consol  gold  44s 1936 

Improvement  gold  5e 1928 

1st  A  refunding  5s ..1955 

do    Registered 

Bka  Tr  stmp  ctfs  Feb  "22  int. 
Fanners  LATr   rets   Au^   '55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs. 

do     Aug  1922  ctfs 

Dee  M  A  Ft  D  1st  gu  4s 1935 

Dea Plalnea  Vai  1st  gu  4 4s..  1947 
Det  A  Mack— 1st  lien  g  4s. .1995 

Gold   4s 1995 

Det  Rlv  Tun  44s 1961 

Dul  Mlsaabe  A  Nor  gen  5s.  .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Snore  A  All  g  5a. .  .1937 


Price 
F-idat 
Sept.  21 


J  J 

J  J 

J  J 

QM 

J  J 

M  S 

M  N 

M  N 

J  I 

Q  F 

Q  F 

M  N 

J  J 


BUS 

112'; 

681; 

102>4 

95 


Weeft 

Range  or 
Last  Salt 


86?g 
H 


Ask 

89U 
99 

1131; 

- 

89*4 
91 


J 
D 
J 
1> 
J 
J 
J 

J  J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


84*    ---- 
971;     98*4 

.... 

901; 

101 
101*8 

851; 

76»4 

83is 
101*, 

94 
90 
93l» 
931; 

1 


I0OH 

• 

~S3h 

106i» 

98*4 


M  N 

A  O 

P  A 

J  J 

J  D 

J  J 

M  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


J  J 
M  S 
J    D 

j  n 

M  N 

J    J 

A  O 
\   o 

J   J 


E  Minn  Nor  Dlv  1st  g  4e 194S|a  O 

E  Tenn  reor,;  lien  g  5a 193-  M    f 

ET  VaAGaDivg58 19:  ; 

Cons  1st  gold  5s 1956  M  N 

Elgin  Jollet  A  East  1st  K  5s..  1941  M  N 
Erie  1st  consol  gold  7s  cxt..  19 

1st  cons  g  4s  prior 19'>    j 

Registered 

1st  consol  gen  Hen  g  4s. .1996  J 

Registered 1         J 

Penn  coll  trust  gold  ;  f 

50-year  conv  4s  8cr  A.  .1953  a 

do     Scries  B 1  * 

Gen  conv  4s  Series  D . . . I 

ErieA  Jersey  lstsfos 1955  J 

Erie  A  Pitta  gu  g  348  B 194"  J 

Series  C 1940  J 

Evans  A  T  H  1st  gen  g  5a. . .  1 

Sul  Co  Branch  1st  g  5a. ..1930  A 

Fargo  A  Sou  6a l 

FtaCent  A  Pen  1st  ext  g  5a.l'       j 

Consol  gold  5a  J 

Florid*  E  Coael  lei  I  •.-  j 

Fonda  J  A  G4ov  44s 1952  M  N 

Fort  -  i  j     j 

It  W  A  D 

•  rthA  RloGr  lKtg4e 
Frem  Elk  AM 
G  H  A  8  A  M  A  P  1- 
2d  exien  5e  guar 
Oalv  Hon- 

Genesee  Rlv<r  1st  a  f  6e.. 
Ga  A  Ala  Ry  1- 
Ga  Car  A  No  1st  gl  C  5a.. 
Ga  Midland  1st     -  ...1946  A 

Gila  V  G  A  N  1st  gu  J  6a I 

J 
<,r  Balciltl  u  j 

Grand  Tr 

1 6-year  a  f  6s 
Grays  Point  Ter 

let  A  rr-f  4>-»s  Serlce  A..  i 

Rei  1961 

i 
• 

.1940 
Gulf  A  M952 

Harlem  HA  l,H 

M  . 

II  MM  ■ell  1999U 

H  A   I 
Houston  licit  A  Trrm  lst5« 


M 

A 


ion* 

94H 

79 

80*4 

80 

78 

85 
10U; 

01 

-4 

921; 

98 
IO8I4 

89i8 

701; 

" 

S8l| 


91 14 

- 
- 

Sale 

Sale 

- 

8514 
93»i 

- 
Sale 

Bale 

77 

85 

Sale 


J 
J 

M  H 
J      J 

N 

J 
J 
J 
J 


Hous  E  A  W  T  1st  g  5s 19 


Houeatonlr  Ky  cona  g  Aa lfi  ■ 

Hud  A  Manhat  5sSrrica  A..1957  F     v 

Adjust  Income  Sa 
Illinois  Central  1st  gold  4e.  .1951  J     J 
Reglstere.1  .1951  J    J 

let  gold  34*  "••"  ■>     J 

mistered . .  1951  J    J 

Extended  1st  gold  S4e...l961  A   n 

Reglster.d       1951    A    11 

lit  gold  3»  sterling    19.', I  a*    8 

Collateral  trial  gold  4a.         >62  M  S 
Registered '•  "•:  A    ( ) 


let  refunding  4e 


N 


40*j 

42 

41 

35 

- 

35l8 

891$ 

65U 

56 

86i8 

98"s 

97 
76 

84 

98lg 
I 

2 

48*4 

49 

"89*4 
51ig 
52 

54ls 

SS 


••'•  1 
94ia 
93*1 

861; 

81*4 

88is 
86 

99*j 

94l« 

si 
i0*j 

7fil; 
52 


49 
57 

Vi" 


- 


BO 

88 

■ 


95 

99U 

103 

Sale 

- 

Sale 
89 


Loir 

89 

99U 
1121- 
1044] 

681; 
102*s 

96* 

88 

89 

90H 

84i8 

■r\ 
93 

91 
97* 
100*4 

1021; 

76*4 

-- 

825g 
1041; 

98 

94is 

93 

91 
104 

96N 

90i8 

67 

90*4 
1011; 

94% 

80l8 

911. 

79^8 

84 
101 
91 18 

921- 
98" 
103 
87 
70*1 
751; 
84 

491- 
1 


<'8 
421- 
41H 
46 
46 


Hlch 

891; 

Sepf23 

113U 

Sept  23 

103 

July'23 
Mar' 17 

Auc'23 
Ocf22 
June'23 
Aug'23 
Mar'09 

79U 

91 
Aug'23 

1U1 
July'23 

851; 

76*4 

Sepi'23 
Sept'23 
June'23 

Sept'23 

Mar' 22 

Mar'21 

Declo 

Feb- 12 

Decl2 

Jan'21 

90*4 

102U 

94*4 

June'23 

. 

. 
Aug'23 
85l4 
10H; 
June'23 
Sols 
93 
99'8 
103U 
'  : 

71 

77 

u 

43'; 
Aug'20 
June'23 
July'23 

42 
June'23 
June'23 


is 


.Vo 
11 


1. 


- 
4 


11 
10 

"a 

"i 
1 

<< 


4 
to 

-. 

14 
18 


19 

6 

24 

3 

19 

. 

11 
If. 
15 


36  36 

9314  Sept'22 

65       Aug'23 

73U    AUS'23 

87*4 

991-  July'23 

• 
»51|  July'23 
761;  Sepf23 


841 

931 

971* 

971^ 

98*4 

103>4 

I 

" 

47 

89^8 

51 

.'.1 

88 
85 

-2 

— 

091, 

I   951; 

!   67»4 

si 


87 


91 

~83*i 

Sale 


97U 

- 

got, 

B0*j 
99*j 


July'23 
June'23 
Sept'23 
Sept'23 

103*4 
Sept'23 

July'23 
Apr' 21 

Apr'21 

June'23 

- 

67*4 
89*s 


1 
"2" 


126 

"is 

40 

72 
7- 

- 


1 1  2«8 

50*j 

7 

90 

si 

9bh 


Apr'21 
July  23 

84*4 

Sept' 19 
si 


1 

i 


S2 


Jan     1 


BONDS 

N.   Y     STOCK    EXCHANGE 

Week  ending  Sept.  21. 


Lov 
87*8 
95 
1121; 

1041; 

1011; 
95i8 

"iois 

"83i"; 
97 
93 
76 

90'-4 
95!* 
100 

1001; 
80l8 
75i4 
74  "8 

82-s 

103i8 
94l2 

921; 


HtQh 

- 
1001; 
1151; 
105 
7578 
10314 

8~9*i 
89 

8~5*i 

99 

94 

82i8 

931; 
100 
1027g 
1021; 

ss 

78 

81*s 
84 
82*8 
:  B*i 
98 
95 


Illinois  Central  {Concluded) 

Purchased  lines  34a 

Collateral  trust  gold  4a 

Registered 

Ref  5s  Interim  ctfs 

15-year  secured  54s 

ear  secured  64s  K 

■  >  Bridge  gold  4e 

Litchfield  Div  1st  gold  3a. 
Loulsv  Dlv  A  Term  - 

Omaha  Dlv  1st  gold  3s 

St  Louis  Dlv  A  Term  g  3s. 

Gold   34a... 

Spring!  Div  1st  g  34a 

Western  Lines  1st  g  4s 

Registered 

Ind  B  A  W  1st  pref  4s 

Ind  111  A  Iowa  1st  g  4s 

Ind  Union  Ry  5s  A 

Int  A  Great  Nor  adjust  6s.. 

1st  mtge6sctfs 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


Price 
F-dat 

am  -'• 


Bid 

Hi       SOI4 
N 

H 


Week's 

Ranct  or 

tmm  ■-  -> 


James  Frank  A  Clear  1st  4s.  1959  J   D      S3»4    84«*  Sepf23 


90 
101 
y4  ■ 
80i8 
90*4 
BjOtg 

78 

76 

80 
101 

91 

83*8 

90 

98 
103 

82 
42 

"45" 
42*8 
40 
46 
46 


98 
106 

951; 

So 

931; 

87i8 

79*8 

80*4 

87 
1051; 

9234 

90 
98 

1021; 

111*4 

761; 
SO 
88 
58 

541; 

031.; 

50 

50 

46 


Ka  A  A  G  R  1st  gu  g  5s... 

Kan  A  M  1st  gu  g  4s 

2d  20-year  5s 

K  C  Ft  S  A  M  cons  g  6s 

K  C  Ft  S  A  M  Ry  ref  g4s... 
IK  C  A  M  R  A  B  1st  gu  5s... 
Kansas  City  Sou  1st  gold  3s. 

Ref  A  impt  5s ..Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  £old  4s  — 
Keok  A  Des  Moines  1st  5a.. 
Knoxv  A  Ohio  1st  g  6s 


35       45 


65 

60 

85 

98>4 

98U 

95'.8 

74 

841; 
9H; 
97 
961; 
97*8 
1021; 
54'.; 

"431"; 
43 

82 

4H; 

42U 

43>4 

84 

83*4 

82 


75i8 

: 

90*4 
991; 

100*4 

981; 
80 

90 

931; 
100 

391; 
100  1 
104*4 

60 

5"2" " 
47U 
S9>4 
54  "8 
55 

89^ 

85 

83U 


991; 
941; 
91 

65 
:  I 
B  Mi 

82 

95>; 

931; 

85U 

791; 
90 
60*« 
99U 

"89" 
111*8 

102»4 

60 

7 

67 

80 

81 

95*| 

86 

93 

93lg 

87 

76"e 

55 

s-  : 


96 
89 

M 

87* 
109 
9VH 

98 

89"a 

88*» 

911; 
64"« 
99*1 

V2" 
115 
105 

Ufl; 

92'; 

90 
103«j 

13U 

M*r: 

86 

8H; 

97*4 

93 

98 

98 

87 

si". 

MS 


77U    83 


76U 
"771*8 
"82" 


83 

7.  ■,. 

857i 

Vsl, 


Lake  Erie  A  West  1st  g  5s. . . 

2d  gold  5s 

Lake  Shore  gold  349 

Registered 

Debenture  gold  4s 

2.5-year  gold  4s.. — 

Registered 

Leh  Val  N  V  1st  gu  g  44s. . . 

Resistered 

Lehigh  Val  (Pa)  cons  g  4s... 

General  cona  44s 

Leh  V  Term  Ry  1st  gu  g  5s. . 

Registered -- 

Leh  Val  RR  10-yr  coll  6s.. n 
Leh  A  N  Y  1st  guar  gold  4s. . 
Lex  A  East  1st  50-yr  5s  gu.. 

Little  Miami  4s 

Long  Dock  consol  g  6s 

Long  Isld  1st  cons  gold  5s.. hi 

1st  consol  gold  4s 'il 

General  gold  4s 

Gold   4s - 

Unified  gold  4s... 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s. .. 

Nor  Sh  B  1st  con  g  gu  5s. 1 

Louisiana  A  Ark  1st  g  5s 

Lou  A  Jeff  Bdge  Co  gu  g  4s.. 
Louisville  A  Nashville  5s... 

Unified  gold  4s 

Recistcred 

Collateral  trust  gold  5s. .. 

10-year  secured  7s 

1st  ref  5.s 

5s  B   (w  0. 

NOAM  1st  gold  6s 

2d  gold  68.. 

Paducah  A  Mem  Dlv  4e.. 

St  Louis  Dlv  2d  gold  3s... 

LA  N  A  M  A  M  1st  g  44s 

LAN  South  Joint  M  4s. 

Registered 

Loulsv  Cln  A  Le\  gold  44*-" 

Mahon  CI  RR  1st  5s 

Manila  RR  (Southern  Lines) 
Manitoba  Colonization  5s.  . 
Man  G  B  A  N  W  1st  I 
Me\  internat'l  1st  cona  g  4a. 
Mlchlgan  Central  5s 

Registered 

4a 

Re»r1s'ered 

J  L  A  S  1st  gold  34a 

1st  gold  34s 

henture  4s 

Mid  of  N  J  lstext  5s 

MIlw  i  '  Impg  5s.. 

Mich  Dlv  1st  gold  t, 

Ml!w  t  XI  4',s 

- 

Mil  Spar  A  N  W  lslgu4a... 

Mllw  A  S  L  1st  gu  34s 

Minn  a  81  Look  1st  7s 

1st  consol  gold  5s    

1st  A  refunding  cold  4s... 
■ 
PA  8  81!  con  g  4s  Int  g 
1st  r 

10-vcar  coll  trust  64* 

■  -     \ 

1st  Chicago  Term  s  f  4s  .. 
M  8S  nt  gu. 

Mlaatss!;>p!  Central  1st  5s... 

M   K  A  Oklti  1st  gnat  .Sa 

Mo  Kan  A   1  Id  4a. 

I"  IIR- Pr  1  5*Ser  A 

40-year  4s  Series  B 

10-year  6*  Series  C 

Cum  ad)  .  *  A  — 

Mlaaourl  Pacific  (reorg  Co) — 
1st  *  refundln. 
1st  I 
1st  A  reminding  6s  Bl 

Gcr-  

irl  Pacific — 
3d  7s  3xtcnded  at  4 

I   Ulr  prior  lien  g  5e... 

Mortfas*  gold  4s  

Mobile  A  Ohio  new  gold  6e. . 

1st  ext  gold  f,§ h 

t« 

Konxry  Dlv  let  g  5e. 

•  •uls  lllv  5s 

Mob  A  Ohio  coll  tr  g  4a 

Moh  A  Mai  let  gv  1  4s 

Mont  C  1st  gu  g  ".a 

Reglatered 

1st  guar  gold  5a 


J 


193; 

193; 
193; 


9914 

lo2 
Sile 

84*8 
Sale 


HloM 
Aug'23 

77 

I         101 '.» 

!       109'8 

>  June'23 

June'23 

1  June'23 
June'23 

.  July'22 
May'23 
Mar'10 
June'23 
;  June'23 
- 

36*s 
88 
61*8 
17 


I, 


Xo. 

"39 
1 

11 


139 
9 
2 

25 


761. 

July'2 
. 
73*e 

Sept'23 
69*e 
84*8 
8OI4 

June'23 


7i8        67ie 
100*4  Aug  23 


" 


N       91*4 
N       90'4 


9S*| 

89-s 


84 


9S1; 

Sale 
Sale 
104 


95** 


64 


1I4    

J  *8     


Low 
76 
77*4 

:•  v 

98 
100 

107U 
82*8 
99*j 
72'-; 
87*« 
68 
75 


94*8 
June'23 

Aug  - 

- 
-; 

•  July  - 

23 

1  July'23 

1        85Js,       1 

21 

i        10^ 

1  SeprtS— -- 

■ 

Msy  - 

Aug  - 

i*t|     2 

>  Jul;.  - 
July'23 


92*8 

I  77'.; 

Junc'23 
Sepf23 
80 

l       100'» 

- 

1    Aug'23 

■ 

1  Sept'23 
.  Apr'23 
!         951; 


.  July'2 

Aug'23 

3 

23 

7 

Aug  2 

Aug  2 

23 

. 

Apr  . 


6 

-- 


9 

14 

137 


35 


-      *J 

69»4 

99l8 
731; 


Sale 


62 

99>; 
July'23 

63*4 


52*8 


771;  77»4 

897»         91U 
90  5114 


R0»4 
1021; 


A       901 4 


81*4 

Sale 

1001;  1011s 

751- 

96 

761; 

HO       109S 


Aug'23 

Sept'23 

June'23 
74 

Aug'23 

May '23 
July'23 


9 

2  s 
13 

3 


53 
49 

8 
33 

10 

177 


K11H4 


JlOOU        100**1        1 


•No  price  Friday:  latest  bid  and  aaked  thU  ■'sea      a  Due  Jan      t)  Dje  Feb.        DjeJuae      •  Due  July      a  Due    -tdj        0  Due  Oct.     1  Opfon  sale 
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BONOS 

N.  Y.  STOCK  i:\riiANGE 

Week  ending  Sept.  21 . 


MAE  1st  gu  3^8 2000 

Naabv  Chut  I  A  St  L  1st  5s. .  1938 

N  Fla  AS  1st  gu  8  5s 1937 

Nat  Hy  of  Mex  pr  lien  4}-js. .1957 

July  coupon  on 

do    off 

General  4s  (Oct  on) 1977 

April  coupon  on 

do       off. 

Nat  RR  Mex  prior  lien  -t^s.1926 

July  coupon  on 

do      off --- 

1st  consol  4s  (Oct  on) 1951 

April  coupon  on 

do      off.. 

Naugatuck  RR  1st  4a 1954 

New  England  cons  5s 1945 

Consol  4s 1045 

N  J  June  RRguar  1st  4s 1986 

NOANE  1st  ret  A  imp  43-is  A'52 
New  Orleans  Term  1st.  4s.. .1953 
NO  Texas  A  Mexico  1st  6s..  1925 

Non-cum  Income  6s 1935 

N  AC  BdKegengu4Hs 1946 

NY  BAM  B  1st  con  g  59...  1935 
N  Y  Cent  RR  conv  deb  6s..  1935 

Consol  4s  Series  A 199S 

Ref  A  lmpt  4^3  "A" 2013 

Ref  A  lmpt  5s 2013 

N  Y  Central  A  Hudson  River — 

Mortgage  3^8 1997 

Registered ..1997 

Debenture  gold  4s 1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  gold  3>J3.1998 

Registered 1998 

Mich  Cent  coll  gold  3>$s.-199S 

Registered 1998 

N  Y  Chic  A  St  L  1st  g  4s 1937 

Registered 1937 

Debenture  4s 1931 

2d  6s  ABC 1931 

N  Y  Connect  1st  gu  4Hs  A..  1953 

NY  A  Erie  lstextg4s 1947 

3d  ext  gold  4^8.- -.1933 

4th  ext  gold  5s 1930 

5th  ext  gold  4s 1928 

N  Y  A  Green  L  gu  g  5s 1946 

N  Y  A  Harlem  g  3>$s 2000 

N  Y  Lack  A  Western  58 1023 

1st  A  ref  5s - 1973 

1st  A  ref  4Hs 1973 

N  Y  L  E  A  W  1st  7s  ext 193U 

Dock  A  Imp  5s 1943 

NY  A  Jersey  1st  5s.. 1932 

N  Y  A  Long  Br  gen  g  4a 1941 

N  Y  N  H  A  Hartford— 

Non-conv  debeD  3}^s 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  3^s 1947 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3J4s 1956 

Conv  debenture  6s 1948 

4%  debentures 1957 

7s  European  Loan 1925 

Francs 1925 

Cons  Ry  non-conv  4s 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

N  Y  A  Northern  1st  g  5s 1927 

N  Y  O  A  W  ref  1st  g  4a 01992 

General  4s 1955 

N  Y  Prov  A  Boston  4a 1942 

N  YAPu  1st  cons  gug  4s...  1998 

N  YARB  1st  gold  5s 1927 

N  YSuaq  A  W  1st  ref  5s 1937 

2d  gold  4J^s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5a 1943 

N  Y  Wches  A  B  1st.  Ser  1 4Hs.'46 
Norfolk  Sou  1st  A  ref  A  5s ...1961 
Norfolk  A  Sou  1st  gold  5s. ..  194 1 

Norf  A  Weat  gen  gold  6s 1931 

Improvement  A  extg 1934 

New  River  1st  gold .1932 

N  A  WRy  1st  cons  g  4s..  .1996 

Registered 1996 

Div'l  1st  lien  A  gen  g  43.1944 
10-25  year  conv  4^3...  1938 

10-year  conv  6s 1929 

Pocah  C  A  C  joint  4s... 1941 

North  Ohio  1st  guar  g  5s 1945 

Nor  Paciiic  prior  lien  4s 1997 


5-a 


A    O 


J     J 


A    O 


IW  N 


rvi  n 

F    A 


IW  N 
J     J 


/'//re 
F'iday 
B»Vt    21 


Hid  Ask 

i  78 

mil.,  

"aeCi  aY«J 

-Ml;  20 1, 

is:  .  jjjj 

22  30 


391 1     401* 

40 


IW  N 
rw  n 

F  A 
IW  N 
IW  S 
A  O 
J  II 
IW  N 
IW  N 
F  A 
M  N 
M  N 
M  S 
J  J 
F  A 
M  S 


IW  N 
J     J 


IW  N 
J  J 
F  A 
IW  N 
IW  N 
F  A 
A   O 


Registered 1997  Q 


General  lien  gold  3s a2047 

Registered u2047 

Ref  A  lmpt  4!^s  ser  A 2047 

6s  ser  B 2047 

5s  C 2047 

5s  D 2047 

St  Paul-Duluth  Div  g  4s_.1996 
St  Paul  A  Duluth  1st  5s. .1931 

1st  consol  gold  4s 1968 

Nor  Pac  Term  Co  1st  g  6s. . .  1933 

No  of  Cal  guar  g  53 1938 

North  Wisconsin  1st  6a 1930 

Og  A  L  Cham  1st  gu  4s  g..-1948 

Ohio  Conn  Ry  4s 1943 

Ohio  River  RR  1st  g  5s 1930 

General  gold  5a 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

.OreRR  A  Nav  con  g  43 1946 

Ore  Short  Line — 1st  cons  g  5a-'46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  1st  A  ref  4s 1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac  RR  of  Mo  1st  ext  g  4a.  . .  1938 

2d  extended  gold  5s 1938 

Paducah  A  Ilia  lstsf  4^s.-.1955 

Pari8-Lyons-Med  RR  6s 1958 

Paulista  Ry  7a 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  stamped May  1  1908 

Consol  4Hs 1960 

General  4Hs 1965 

General  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6Hs 1936 

Pennsylvania  Co — 
Guar  3H8  coll  trust  reg  A.j937 
Guar  3Hs  coll  trust  Ser  B.  1941 

Guar  33^8  trust  ctfs  C 1942 

Guar  3Hs  trust  ctfs  D...1944 
Guar  15-25-year  gold  48..1931 
Guar  4s  Ser  E 1952 


IW  N 
IW  N 

MN 
F    A 


IW  N 


231; 

68 

OS', 
77% 
77*4 

101 
771, 
90% 
92 

104 1 1 

;v, 

85 

94% 


23% 

76 

78*8 

74% 
Sale 
Sale 

927a 

Sale 
Sale 

S,(le 


72*4 
72%     73 

88 

85%  Sale 

721 1     73 

69    Sale 

72      Sale 
69i8    


36 

391, 

39-54 

35 

5534 

30 

6H2 

60% 

35U 

39 

39 

39 

98% 

60 

56 

'sou 

96  % 

51  is 


85 

38i8 

63 

loeT- 

1083S 

107i8 

89% 

~87~ 
90 

1071- 
85i4 
78 
84 

"59" 

"S3~ 

IO4I4 
921- 
931.1 
85 
98'^ 
76i.| 

108% 
97 

101 
63is 
89i8 
95% 

~99T4 
86I4 

100 

100 
92 
78% 
75 
85*i 
9438 
891- 
741, 
96% 
881- 
87% 
8478 
95 
8912 
99% 

10834 

108 

83% 

82 

81 

8134 

90 

85% 


57 

55 

40U 

40 

37 
Sale 
Sale 

623, 
Sale 

66 " 

5~0~ " 

6118 

59% 

¥214 

63 

45 
41 

Sale 
Sale 

1081- 


Sale 
¥7% 

ib~8% 

861- 

85 
Sale 

84 

59U 

59% 

84i4 
Sale 

931 2 
Sale 


67 
98" 

Sale 

90 
101 
Sale 
Sale 
Sale 

77 

96  " 

91 
Sale 

Sale 

88I2 
881- 
961- 
Sale 
Sale 
Sale 
Sale 


8314 


9H2 


HVrt'i 
Itn  >. 
Last  SaU 


tutu         /ll-h 
}ept'23 
99 

98  June'23 
30  Sept'22 
271,  Sept'23 
2s  May'23 
July'23 
21%  Sept'23 
lav'23 
38l<  .1 

10%  Sept'23 

Mar'23 

"8      Apr'23 

24 

231, 

May'23 

Aug'23 

Aug'23 

Jan'23 

Sept'23 

74% 

101 

773., 

Sept'23 

93    June'23 

104        1044a 

78%        7913 

85 

9438         96 


24 

231, 

68>a 
75 
69 
82 

79 

7312 

100% 

77 


88% 

89 

86% 

8634 

87 

99% 

Sale 

861., 

861 1 

75i2 



94" 

981- 

92 

81% 

7318 



95% 

97  " 

99  i- 

96 

Sale 

84 14 



35 

3534 

73 

6912 

88  is 

85l8 

72«g 

69 

72 

70 

88  % 


73«a 
Sept'23 
88% 
86 
72*8 
69 
72 
Apr'23 
8S34 
86i8  Sept'23 
86%        87 
9934       100% 

86  86 

87  July'22 

95  May'23 
93i,s  July'23 
9134  Aug'23 
72  July'23 
74  Sept'23 
9934  June'23 

95%  Sept'23 

103     June'23 
98i2  June'23 

96  96 % 
91      July'23 


?S 


No 


6 
12 

54 


145 

9 
20 

214 

24 

"2 
12 

12 
10 

1 


12 

52 

1 


35 

48 

44 

40 

40 

40 

5534 

30 

6H2 

00is 


3.-.1, 
June'23 
June'23 
40i4 
40 
40 
581 2 
32 
63% 
6H2 


40  June'23 
43      July'23 

40  Sept'23 
993s  June'23 
60is  6H4 
58%  Sept'23 
73  Aug'22 
8OI4  8OI4 
95  Apr'23 
53is  Sept'23 
45     June'23 

41  Sept'23 
89     June'23 
37"8         30 
62%         63 
881-  Sept'23 

IO6I2  Sept'23 
110     Mar'23 
107      July'23 
8934         9084 
85      July'23 
87i8  Sept'23 
105      Aug'23 
108 
86 
July'23 
84 
8H.1  Sept'23 

59  591 

60  June'23 


108 
86 
79 


84 
103% 

9234 

93 

89 

98% 

84i4 
110 
100 
100 

68 

S6I4 


84 

1041- 

93i8 

931.1 

Feb'23 

Jan'23 

Jan'23 

July'23 

Sept'23 

June'22 

July'23 

Apr'23 


96%  May'23 
95%    Feb'23 
99U        100 
8614         86I4 
100H  Sepf23 


100 
92 
78% 
75 

S=>34 

941-  Sept'23 
90 


100 
921: 
79 
75 


90 

7234 

96 

8SI2 
87% 
881- 
951- 
8938 
99 

1081- 
107 1- 


743. 
96% 
8S% 


A  U 


23 

96 

90 

99% 
108% 
108l8 


841-  Xov'22 
82i8  Sept'23 
83i8  June'23 
8 134  June'23 
90  Aug'23 
87     Sept'23 


10 
6 
1 

18 
7 

18 
223 


25 

6 


62 

"i 

98 
"52 
'"£ 

2 
256 

5 
26 


32 

10 

""I 

18 

15 

10 

1 

"Id 

154 

o 

10 


3 
61 
59 
28 

:.l 


Range 

Since 

Jan.   1 


Low 
74% 
98% 
98 

"23" 
28 
26% 
2134 
28 

"28* 
4438 
27 
2H4 
22l2 
OSis 
75 
69 
82 
77 
73l8 

100 
72% 
89 14 
91% 

101 
76»s 
84 14 
92% 

72 

69l4 

86i2 

84% 

68  is 

69 

71% 

70 

83% 

80  "s 

83% 

98 

84is 

"95" 
93i8 
9134 
72 
73i2 
9934 

"95% 
103 

94 

9434 


Utah 

78 
mi 

08 

"3~2»4 

35 
20 1  s 
21    1 
291 

44 

Us 

28 

2G>2 

28'- 

68>8 

90% 

751.1 

82 

8U2 

7934 

101% 
84 
90l2 
94 

106'4 
83 
887a 
98% 

7734 
73% 
91% 
90i4 
76 
73 
76% 
75 
90U 
86i2 
88% 
101 
88% 

¥9"% 

94 

9134 

72 

77% 
100 

97" 

103 
981 2 
98% 


35 
4734 
43l2 
3734 
37 
34 
52 
30 
54% 
53 

"40" 
43 
40 
99% 
60i8 
52 

"«& 

95 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
10634 

8514 

85 

82% 
101 
107 

84% 

79 

8134 

81 
.  59 

58% 

8234 
103% 

92% 

92% 

89 

98% 

84i4 

108 

100 

"66" 
86% 
95% 
95% 
98% 
8434 
99 
99% 
90% 
75% 
75 
84 
94% 
90 
65% 
95i4 
88% 
87% 
85 
9234 
85% 
98 
106% 
106% 


47 

49 

48 

5138 

51 

46% 

7314 

4234 

81 

71% 

4"6% 

44 

40 

99% 

70% 

70% 

82*4 

95 

60 

49% 

49 

93% 

50i4 

71 

93% 
108% 
110 
107 

93U 

90 

89 
108 
11734 

88% 

83 

87 

83% 

62i4 

60 

9u% 
10934 
100 

99% 

89 

98% 

84i4 
110 
102 

Yl" 

8G34 
98% 
95% 
100 
88 
104%. 
105 
92% 
82 
79% 
86% 
97 
91 
78% 
97% 
93%i 
91% 
90 
98% 
92% 
10134 
11034 
111% 


8134 

83 

81«4 

89% 

84% 


83% 

83i8 

8134 

93 

90% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Sept.  21 . 


1  f  4m 


Peoria  A  East  1st  cons  4s 

Iniomi-    Is  

Pere  Marquette  1  m  t-< 

1st  Series  11  is 

Phllu  Bait  A  W  Isl  1  in 

Phllliiplnc  R\  1st  80  it 
PCC  A  St  LgU  l^a  A.. 

SerlcH  B  4Ks  guar 

Serica  C  l'-^s  guar 

Series  I)  4s  guar.    . 
Series  E  3  4s  guar  gold. 

Series  F  guar  Is  gold 

Series  (i  Is  guar 

Scries  I  cons  guar  A'Ab 

Series  J  4J-£s 

General  ,r>M  Series  A 

ritt.s  .•;  1.  Erie  20  g  6a a 

I'itts  McK  &.  V  lslguOs 

2d  guaranteed  6s 

Pitta Sh  A  1.  E  iHt  g5s 

1st  consol  gold  5s 

Pitts  Y  A  Ash  1st  cona  5a... 

Providence  Secur  deb  4a 

Providence  Term  1st  4s 

Reading  Co  gen  gold  4s 

Certificates  of  deposit 

Jersey  Central  coll  g  4a 

Rcnss  A  Saratoga  20-y r  6s 

Klch  A  Dan  5s.. 

Rich  A  Meek  1st  g  5s 

Rich  Ter  5s - 

Rio  Gr  June  1st  gu  5s 

Rio  Gr  Sou  1st  gold  4s 

Guaranteed 

Rio  Gr  West  1st  gold  4a 

Mtge  vv  coll  truat  43  A 

R  I  Ark  A  Louis  1st  4^3 

Rut-Canada  1st  gu  g  4s 

Rutland  1st  con  g  4J^3 

St  Jos  &  Grand  Isl  g  4s 

St  Lawr  A  Adlr  1st  g  5s 

2d  gold  6a 

St  L  A  Cairo  guar  g  4s 

St  L  Ir  M  A  S  gen  con  g  5s. -. 

Gen  con  stamp  gu  g  5s 

Unified  A  ref  gold  43 

Riv  A  G  Div  1st  g  4s 

St  L  M  Bridge  Ter  gu  g  5s. .  . 
St  L  A  San  Fran  (reorg  Co)  4s 

Prior  lien  Ser  B  5s 

Prior  lien  Ser  C  6s 

5J^S 

Cum  adjust  Ser  A  63 n 

Income  Series  A  6a ft 

St  Louts  A  San  Fran  gen  6s. . 

General  gold  5s 

St  LA  3  F  RRconsg4s-_- 

Southw  Div  1st  g  5s 

St  L  Peo  A  N  W  1st  gu  5s... 

St  Louis  Sou  1st  gug  43 

St  L  S  W  1st  g  4s  bond  ctfs. . 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

1st  terminal  A  unifying  5s. 
St  Paul  A  K  C  Sh  L  1st  4^3. 
St  Paul  A  Gr  Trunk  4^3--- 

St  Paul  M  &  Man  4s 

1st  consol  g6s 

6s  Reduced  to  gold  4Hs -- 

Mont  ext  1st  gold  4s 

Pacific  ext  guar  4a 

S  A  A  A  Pass  1st  gu  g  4a 

Santa  Fe  Prea  A  Ph  5s 

San  Fran  Terml  1st  4s 

SavFlaA  W6a 

5a 

Scio  V  A  N  E  latgu  g4s 

Seaboard  Air  Line  g  4s 

Gold  4s  atamped 

Adjuatment   53 0 

Refunding  4s 

1st  A  cons  6s  Serlea  A 

Seaboard  A  Roan  1st  5a 

SherSh  A  So  1st  gug  5s 

SAN  Ala  cons  gu  g  5a 

Gen  cona  guar  50-yr  5s 

80  Pac  Col  4s  (Cent  Pac  col) . 

20-year  conv  4s g 

20-year  conv  5s 

So  Pac  of  Ca! — Gu  g  5s 

So  Pac  Coast  1st  gu  4a  g 

SoPacRR  1st  ref  43 

Southern — 1st  cona  g  5a 

Develop  A  gen  4a  Ser  A 

6Hs 

Mem  Div  1st  g  4,"-^s-5a 

St  Louia  div  1st  g  4a 

So  Car  A  Ga  1st  ext .5)^8 

Spokane  Inlernat  1st  g  5a 

Staten  Island  Ry  4Ks 

Sunbury  A  Lew  4s 

Superior  Short  L  1st  5s  g e 

Term  Assn  of  St  L  1st  g  4)^3. 

lst  cons  gold  5s 

Gen  refund  s  f  g  4s 

Tex  A  N  O  con  gold  5s 

Tcx£s  A  Okla  lat  gu  g  5a 

Texas  A  Pac  1st  gold  5a 


La  Div  B  L  1st  g  5s 

Tol  &  Ohio  Cent  1st  gu  5s. -. 

Western  Div  1st  g  5s 

General  gold  5s 

Tol  Peo  A  West  4a 

Tol  St  L  A  W  prlieng3J4a.- 

50-year  gold  4s 

Tol  W  V  A  Ogu4Hs  A 

Series  B  4><3 

Series  C4s 

Tor  Ham  A  Buff  1st  g  4s. .  .* 
Ulster  A  Del  1st  :ons  g  5s 

1  st  refunding  g4s 

Union  Pacific  1st  g  4s 

20-year  conv  is 


10-year  perm  secured  6s. _ 

U  N  J  RR  A  Can  gen,4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalia  cons  g  4s  Ser  A 

Consol  4s  Serlea  B 

Vera  Cruz  A  P  1st  gu  4Ma. . . 

July  coupon  on 

July  coupon  off 

Verdi  V  I  A  W  1st  g  53 

Virginia  Mid  Ser  E  5s. 

General  5s 

Va  A  So'w'n  1st  gu  5a 


940 
990 

956 
948 

937 
940 
942 
042 

949 

957 
963 
964 

970 

92S 

932 

93 1 
940 
943 

927 
957 


A  O 
Apr. 
J  J 
J  J 
M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
!•'  A 
IW  N 


956 ' 
997 


IW  N 


M 


Oct 
J   J 


A  O 

rw  n 

A  O 
M  N 
J  J 


J 

.1 
A 
J 
M 

M  N 
J  J 


A  O 

A  O 

A  O 

M  N 


J  D 
M  N 
J  J 


928 
944 
926 
933 
955 
957 
934 


926 


1 
J 
O 
0 
J 
J 

IW  N 
J  J 
J 

J 

M 

A 

K 

J 

J 

M 

J 


D 
J 

S 

o 

A 
J 
J 
S 
D 
Mar 
J     J 


M  N 
J     J 


ITtre 
Fridav 
Sept.  21 


IW   S 

926|IW    S 

936  IW  N 

2003|J     J 


lUd 

B8% 

B47a 
94% 

92% 

92% 

96 
96*a 

11131 1 
99*a 
98% 

99% 

70% 

87 

St',3, 

81*4 

108% 

973, 
69 
94l4 
83 
7'8 
12 
741, 
60% 
7134 
6514 


.4  J* 

70 

7S 

Bale 


941, 

Sale 
107 
99% 

32% 

Bale 

87 

Sale 


76%    ._ 


0814 
71 
06% 
84% 
9 

75  ' 

63% 
Sale 
70 


88% 

97 

89 

93% 

~8234 
74% 
96 18 
07 
81 
99 
89% 
73% 
63% 

10318 
97 
84l4 
87% 
99 
87 
74 
68 
75% 
74% 
74 
90 14 
91% 

104 
92% 


73 
93% 
101 
92 

93% 

83  " 

75% 
99 

Sale 

82% 

Sale 

90% 

Sale 

Sale 

103 14 

98% 


100 

75  " 

69% 
Sale 
Sale 
Sale 

92 


Weik'H 

Rom 

/.'<»/  Stile 

Utah 

lept'23 

20*i 

91 
\ug'23 

89%  July'23 

411,  413, 

94% 

on,       im«4 

98%  Aug'23 

033, 

91%  June'23 

93       Sept'23 

93<4 

Aug'23 

Nov'22 

Deo'22 

June'20 

99%  June'23 

100      Feb'23 

98    June'22 

30    June'23 

Feb'18 

87»a 

8OS.1 

S2 


931, 
93% 

99 
106 


973.1 
72 

9r. 

84% 
3% 

11 

74% 
01 

713.1 

70 

80 

09i4 

91 

98% 

90 

93% 
1(« 

83 

74% 

97% 

66% 

81 

98% 

90% 

72% 

63% 
103 

973.1 

82% 

91 

9934 

87 

74% 

68 

75% 

74% 

74 

90% 


95%    9134 


1071 
96% 
9034 

Y2_~ 


71*4 

96% 
80% 
IO8I4 
9934    ___ 
85%     9338 

56       

54% 

29% 

44 

65% 

96 


80% 


5534 
Sale 
Sale 
Sale 


98% 

97 

82% 

92% 

99% 

103% 
8834 
85% 
94 
67% 

10034 
92% 
77% 
98% 
8234 

"§7% 
95% 

96" 

78%. 
8934 

9i% 
40 
8?% 
97 
93% 
89 
30 
94% 
69% 
94% 
94% 
87% 
7834 
94% 
62 
91% 
9534 
82 
103% 
90 
99% 
89% 
84 
84 


98 
Sale 
Sale 
100 

90% 
Sale 
Sale 
Sale 
Sale 

94% 

79 

98% 


99 

79% 


Sale 

88" 

98»i 

¥2" 

94=4 

6934 

96 

96 

¥0% 
95% 
63% 

Sale 
Sale 

Sale 
Sale 
92% 
100 


30%    


lat  cons  50-year  5a 1958'A  O' 


95 

98% 

96 

91% 

76% 


99 
98% 

94% 

7734l 


106 
96 14 
9034 
85 
71*4 
97 
80 

107 
9934 
86 
53% 
55% 
29% 
43 
65 
97% 
36% 
98% 
9S34 
32% 
91% 
99% 

100% 
88 
85% 
93% 
67% 

10U% 
93 
79 
98% 
81 34 
80 
92 
95 
92% 
97 
7S% 
90% 
33% 
91% 
51 
85% 
97 
93% 
0  I 
32 
95% 
69 
95V, 
94% 
86% 
8JI4 
941, 
70 
90% 
95% 
81 

103% 
911- 
99% 
91% 
86 
85 
36 
38 


Aug'23 

Mar'23 

95 
Sept'23 
July'23 

June'23 

• 

64 

73% 

June'23 

Apr'23 

June'23 

Apr'23 

July'23 

Sept'23 

94*4 

July'14 

83% 

76 

July'23 

67 14 

81% 

9914 

90% 

73% 

65% 

Sept'23 

9734 

July'23 

June'23 

Sept'23 

87 

74% 

Aug'23 

7534 

7434 

74 

Sept'23 

Julv'23 

Sept'23 

961., 

90% 

July'23 

721- 

May'23 

81 

July'23 

July'23 

Sepf23 

July'23 

55% 

30% 

44% 

06 

Sept'23 

June'23 

Aug'23 

June'23 

83% 

92% 

Sept'23 

July'23 

Aug'23 

86% 

94% 

67% 

101% 

Aug'23 

79 

98% 

July'23 

Oet'20 

May'22 

May'18 

Sept"23 

Sept'23 

78% 

May'23 

Dec'22 

92% 

Aug'23 

Sept'23 

Sept'23 

Apr'23 

Aug'23 

Sept'23 

Sept'23 

69 
June'23 
Aug'23 
Nov'22 
July'23 

Mar'23 

91% 

96 

82 

103% 

June'23 

June'23 

Apr'23 

Apr'22 

May'23 

June'23 

Apr'23 


No 


(,: 
3 
6 


20 

6 
48 

105 

18 

38 

7 

83 

376 


1 

79 
37 

101 


32 


179 
58 

126 
65 

"l 
1 


98%  Mar'23 
98%  Sept'23 
96%  Aug'23 
91%  Sept'23 
76%   Aug'23 


.'4 


122 
50 
27 
26 


lianue 

Since 

Jan.    1 


Low 

70% 

20% 

92% 

77 

8KI4 

II1: 

94 

94 

03% 

89»4 

84% 

89 

89% 

92% 

92U 

93% 


High 
78 
30 

82% 
92% 
49% 
97% 

O/M 

94% 

98 
98*4 

91*4 
93 

94% 

94 

99% 


97  %  100 
100     100 

35"     38% 

"82%    88" 

79  88 

80  86 


97%     98% 
72        72 
95      100 
83        87 


9 

II 

7S 


3% 
11 
72 
60%  68 
7134  81 
70 
BO 


70 
80% 


69%  75*4 

91  92% 

95%  98% 

87  90 

93%  99% 


82*4 

74% 

96 

65 

80 

97 

87»4 

70% 

68 

102% 
95% 
82% 
91 
99% 
86% 
7234 
66% 
73% 
73% 
74 
90% 
91% 

106 
95% 
89% 
84 
70% 
97 
78% 

107 
99»4 
84% 
63 
52 
22»4 
39 
6834 
9334 
36% 
98 
96% 
77% 
90% 
98% 

101 
88 
83 
92% 
66% 

100 
90 
75% 
97 
81»4 


89% 

86 

99 

70% 

85% 
100% 

92% 

80 

67% 
104 

99*4 

82% 

91 
103 

86% 

78% 

70% 

78 

82% 

81% 

9034 

93 
109  '4 

99% 

93 

85 

75*4 

99 

83% 
107 

99% 

87% 

58 

58 

32% 

46 

68 

97% 

37% 
101% 

99% 

85 

92% 
102% 
101% 

89% 

88% 

98% 

69% 
102 

97 

81 

99*4 

83% 


90 

96 

95% 

99 

77 

82 

90 

90*4 

"90% 

"96" 

40% 

54 

84 

92 

96 

98% 

92% 

96 

87% 

9134 

28% 

32 

93% 

96% 

68% 

75 

95% 

95% 

94% 

96% 

78% 

¥2" 

94 

95% 

66 

70 

88% 

94% 

94% 

98% 

80% 

88 

10234 

105*4 

90 

93% 

99% 

99% 

91 

91*4 

85 

"8Y" 

34 

37% 

34 

45 

"98% 

98"% 

98% 

98*4 

93 

97% 

91% 

93% 

75% 

81 

•No  price  Friday;  latest  bid  and  asked  thla  week,  a  Due  Jan.  b  Due  Feb.  g  Due  June,  ft  Due  July    *  Due  Aug.  0  Due  Oct.  pDue  Nov.  q  Due  Dec.  *  Option  sale. 
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BONDS 

X     V     STOCK    EXCHANGE 

Week  ending  Sept  .21. 


El 

- 


Price 
Ft  da* 
Sept.  21 


1939 

1939 
.1954 

1941 
.1939 
.1941 
.1941 

I 

1948 
.1924 


Virginian  1st  5a  Series  A 1962  M  N 

Wabash  1st  gold  6a 1939  M  X 

2d  gold  5a 1939  F   A 

1st  lien  50-yr  g  term  4a.. 

Det  A  Ch  ext  1st  g  5a. . 

Dee  Moines  Dlv  1st  g  4a 

Om  Dlv  1st  g  34s 

Tol  A  Ch  Dlv  g  4s 

Warren  1st  ref  gu  g  34s 

Wash  Cent  1st  gold  4a 

WO*  W  lstcy  gu4s 1924  F    A 

Waah  Term  Is;  gu  34s 194     f 

1st  40-year  guar  4s. 194".  F 

W  Mln  W  A  N  W  1st  gu  5s..  1930  F    A 
West  Maryland  1st  I  4  a 

West  X  Y  A  Pa  1st  g  is 1937  J     J 

Gen  gold  4s 1943  A   O 

Western  Vac  1st  Ser  A  5s...  194'   M    a 

B  6s 1946  M    S 

West  Shore  1st  4s  guar 2361  J    J 

Registered ..2361  J     ' 

Wheeling  *  L  E  1st  g  5s 1926  A    O 

Wheeling  Dlv  1st  gold  5s. 192s  . I     J 

Ex  ion  A  Impt  gold  5s 1931    F     \ 

Refund!; 

RR  1st  consol  4s 194 

Wllk  <t  Ea8t  1st  gu  g  5s 1"'-   J 

Will  ASF  1st  go'.d  5a 1938  J    1> 

Winston-Salem  S  H  1st  4s..l9(  J 

Wis  Cent  50-yr  1st  gen  4s...  19-,  J 

Sup  A  Dill  dlv  A  term  1st  4s  "30  IK  N 
W  A  Con  East  is!  44s 1943  J     J 

INDUSTRIALS 

Adams  Express  coll  tr  g  4s. .  1948  M    9 

AJax  Rubber  8s 19: II        r> 

Alaska  Gold  M  deb  6s  A 1925  M   > 

Conv  deb  6s  series  B 1926  M    9 

Am  Agrlc  Chem  1st  5s 1928  \   O 

1st  ret  s  f  74s  g 1941  F   a 

Amen  an  Chain  6s 19 

Am  Cot  Oil  debenture  5a. ..1931  M  M 

Am  Dock  A  Impt  gu  6s 1936|J     j 

Amer  Republics  6s .1037  A  o 

Am  Sm  A  R  1st  30-yr  5s  ser  A1947  A   i ) 

6s   B 1947  A   () 

A-ner  Sugar  Refining  6s 1937|J     J 

Am  Telep  A  Teleg  coll  tr  4s.  1929  J     J 

Convertible   4s.. ...1936M    S 

20-year  conv  44s 1933  M   S 

30-year  coil  tr  5s 1946  J     D 

7-year  convertible  6s 1925  F   A 

Am  Wat  Wks  A  Elec  5s 1934  A   O 

Am  Writ  Papers  f  7-6s 1939  J     J 

Anaconda  Copper  6s 1953  F  A 

7s 1938  F    A 

Armour  A  Co  1st  real  est  44sl939  J   D 

Atlanta  Gas  Eight  5s 1947  J   D 

AtlantlcFrultconvdeb7sA.1934  J    D 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937 

Baldw  Loco  Works  1st  5a. ..1940 
Barnsdall  Corp  s  f  conv  8  %  A 1 93 1 

Bell  Telephone  of  Pa  5s 1948 

Beth  Steel  lstextsf  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-yr  p  m  A  imps  f  5s 1936 

6s   A 1948 

54s 1953 

Booth  Fisheries  deb  s  f  6s.. .1926 
Braden  Cop  M  coll  tr  s  f  6s . .  1 93 1 

Brier  Hill  Steel  1st  54s 1942 

B'way  A  7th  Av  1st  c  g  5S..1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  Inc  gen  5s  A..  1949 

General  6s  Series  B 1930 

General  7s  Series  C .1980 

General  7s  Series  D 1940 

Bklyn  Qu  Co  A  Sub  con  gtd  5s  '4 1 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  5s..  1945 

Trust  certificates 

1st  refund  conv  gold  4s. .  .2002 

3-yr7r;  secured  notea . 1921 

Certificates  of  deposit 

Ctfa  of  deposit  stamped 

Bklyn  En  I.I  1st  g  4-5s 1950  F    A 

Stamped  guar  4-5s 1950  F    A 

Bklyn  Un  Gas  1st  cons  (68.194     M  \ 

7s 1932  M  -. 

1st  lien  A  ref  6-  Series  A..  1947  M  \ 

7i 1929  M  N 

Buff  A  Bubo.  Iron  s  f  5a 1932  J    I) 

Bush  Terminal  1st  4s 1952  A  o 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex...  1960  A  O 
CalG  a  i   Corp  61  -    1937  M  N 

Camaguey  Bug  1st  sf  g  7s...  1942  A    O 
Canada  BB  Lines  lstcoll  ■  f  7a  '4 

Can*'  6s 1942  F    A 

I  Hit  Tel  1st  30-year  5s.  1943  J    D 

■  lry  1st  s  f  6s 1931  F    A 

r  g  5s..  1925  A   O 

•  1.-  I'asco  Cop  8s 1931  J     J 

I.  A-  Coke  1st  gu  g  58..  1937  J      J 

Chicago  Rys  1st  5a 1927  F    A 

Chicago  Tel  5s 1923  J    D 

Chile  Copi  -'A  o 

ClDClO  Ota  A  Eler  1st  A  ref  5s  '64  A  <  • 

64s  Bar  B  <lu<-  Jan  1    1961  A  O 

Colo  1  A-   I  Co  gen  H  f  5s      .  .  1913  F  A 

Col  Indus  1st  A  coll  5s  gu. .  .1931  F  A 

Columbia,  C  A  e  1st  5s 1927  J  J 

Stamped 1927  J  J 

Col  A  9il,  Av  1st  gu  |                              '  i 

Columbus  (Wis  1                              ',2  J  J 

("ornnierrlal  «':.'  J 

onwealtb  Power  6a       19 17  M  N 

Comp  Am                                      17  J  J 

iputlng-1  s 
Conn  Uy  a  I.  is- 

I  guar   l '  j  l 

Of  Mil  !-■  . 

Co  of  CD  1st  gu  g  6a 

Prod  Itefg  s  f  g  6a 

1st 
CrOWH  <  '"rl.  A    - 

Cuban  Am  Sugar  1st  i 
Climb T  A  T  i-i  a  ceo  '.« 

Dan  QM  aii: 

.    7l 

1st  A  ref 

1st  A  ref  6sScrl.-s  B    *1940 


Hid 

7.   | 
71 

n  . 


j  j 

M  X 

J  J 

J  J 

J  J 

M  X 

J  J 

F  A 

F  A 

A  O 

F  A 

A  O 

J  D 

J  J 

J  J 

J  .1 

J  J 

J  D 

M  N 

J  J 

A  O 

j  "J 

J  J 


M  N 

M  N 

M  N 

1  A 

J  J 

J  J 
M 

J  J 

\  o 

M  N 

J  .1 

M  B 


.4»t 
79 


loo 

79 

9 


97 

3ali 

■ 


99 
62 


92ls 
5 

105 

V, 

90Jj 

lOP- 
101*1 

1151; 
83»j 

I 

961- 

95% 

- 

25 


97% 
100% 

97'; 

9H .. 

891- 
97% 
90 

99 

94 

''■!  : 
Mi 

lu2 

108% 

B6 

73 

si 

80 

IMS 

103 

9U; 

91 
95% 

III 


sr.i4 

61. 
61; 

- 
- 
69% 

- 
Bale 

Bale 

102 

- 

si 

60 

Bale 
Bale 

82 
28 

Bale 

971" 

Bale 

Sa  l.- 
Salr 

Bale 
Bale 

Sale 

Bale 
B7 

103 


lull; 
108*4 

- 

86 
Bale 
96% 

Bale 
Bale 


n><*% 
Range  or 
Last  Sale 


Loir 
93»4 
71 

8l 
751- 

771- 
50 

76% 

65  " 


lit:'. 

94 

June'23 
Aug'23 
Jan'23 

July'23 

n 

Aug'23 
Aug'23 
June'23 
Aug'23 

S.-pt'23 

i 
Aug'23 

7s 
Bept'23 
June'23 

June'23 
48t, 

6 1  'a 
Bept'23 

Bept'23 

761; 


I 


s 

92% 

5 

- 

90 

100% 
101% 

102 

96-% 
1151; 
83i» 
551  j 
96% 

82>4 

231- 
231- 

971; 

97>4 
98% 
91% 

971- 

BO 
99 

B6 

'97 
1021- 
106*4 

■ 

79% 

731, 

78ia 

si 
96 

im  1 

91% 

s| 

9111- 
llll 
1|9I- 

10 


fa 


.Vo 
. 
41 


- 

5 
5 

9334 1 
69 
Dec'22 

101    1 
loi-v 

9Jigl 
102% 

11534 
s4 
56% 
9675 

100 

84 

si' " 

. 
2.-, 

100% 

971 4 
l 

991- 
943, 
90 
- 
90 
July'28 

65 
s.; 
971 
1023J 
1064 
109 
July'23 
XoV22 
Bept'23 

Bepl  23 
Bept'23 
Bept'23 

Bept'23 

104% 

108% 
June'23 
s.  pt'28 

911- 

98 

KMT, 

971, 
1121- 

Aug'28 

10 
June  23 

S7 

I 


43 

64 

si 

71. 

4 

C 

28 

17 

- 
- 
33 

2 
- 
4 

. 
1 

11 

45 

11 

16 
21 


4 
28 

1 

I 

1 

19 

1 

2S 

59 

8 


8 

10 

7 
4 
1 
8 


Since 
Jan.  1 


Lent 
90ij 
93% 
83 

94 
73U 
63 
71% 

"74% 
97% 
76U 
85U 
80 
69% 

901; 

73i4 

78 

86 

77 

97 

45U 

57 

49 

98 

76 

75 


8' 1 
92J- 

5 

5 

95 
96 
921. 
59 


BONDS 

X.    V     STOCK    KXCHANGE 
Week  ending  Sept.  2  1. 


High 

Det  United  1st  cons  g  448.-1932  J 
99       Diamond  Match  s  f  deb  74s  1936  M 
92'4    Distill  Sec  Corp  conv  1st  g  5a  19. 

Trust  certificates  of  deposit .. 

Dominion  Iron  A  Steel  5s. . .  1 

Donner  Steel  7s 1942  J 

du  Pont  (E  I)  Powder  4V-.  a  J 

M 


71 

96<] 

73% 

66I4 

uPont  de  Xemours  A  1 


Duquesne  Lt  1st  A  coll  6s. .1949  J 

Debenture   74s 1936  J 

Eaal  Cuba  Bug  15-yrsf  g  74s 
Ed  El  111  Bkn  1st  con  g  4s.. 1" 

Ed  Mi"-  III  1st  cons  |  5s 19 

Elk  Horn  Coal  conv  6s 1925  .1 

1  uel  7  4s 19.;7  M 

100       Eqult  Gas  Light  5s 1932  M 

ra!  Light  A  Trac  6s 1942  M 

7- 1 

95      Flsk  Rubber  1st  s  f  Ss 1941  M 

Imlth  LtATr  I8tg5s...l9  M 
82  iFramericIni:  A  Dcr 20-yr  7>ie' 42  J 
99    1 1  Francisco  -  12  M 


l-rtce 
>  M  B) 


95% 
62 
65% 
60 
101 
81% 


86 

907r 

84<s 

92»4 

102 

100% 

104 

907g 

86 

90's 

100 

103 

95 

101 

113% 

117% 

82 

86 

55 

8SI4 

9534 

9834 

98% 

10434 

82 

90 

"28" 

401- 

23-; 

89% 

22% 

44 

96% 

9934 

100;» 

103 

94 

103 

95% 

99's 

96% 

100 

91 

971„ 

87 

93% 

96 

100 

88% 

937, 

70% 

SO 

97%  100's 

9  1  % 

98% 

61% 

69    | 

83 

88 

94% 

99    ! 

100%  1047., 

105 

108% 

106 

10934 

68 

66 

[Berg  Co  eons  g  58194    J 

25-yrCs.l9       J 

Gen  Electric  deb  s  34s 1942  F 

Deb'-nture    5s V 

Gen  Refr  1st  s  f  g  6s  Ser  A. .19 

Goodrich  Co  64s 1947  .1 

Goodvear  Tire  A  Rub  1st  sf  8s '41  M 

10-vear  s  f  deb  s  Ss U931  F 

GranbyConsM  SA  I' con  6a  \  .s  m 

-stamped 1928  M 

Conv  deben  Ss 1925  M 

A  Davis  7s I 

80%   Great  Falls  Power  1st  s  f  58.1940  M 

99'i   Hackensack  Water  4s 1952  .1 

8    I  Havana  E  Rv  LAP  gen  5s  A  19.".i  M 

6%   Havana  Klec  consol  g  5s 19"..-  f 

100%   Hersbey  Choc  1st  s  f  E  6s.  ..1942  M 
10434    Holland-Amer  Line  6s  (/Ja/).1917  M 

97*4    Hudson  Co  Gas  1st  g  5s 1949  M 

801;  jHumbleOil  A  Refining  548-1932  J 

Illinois  Bell  Telephone  5S  W  119       J 

Illinois  Steel  deb  44s 1940  A 

Ind  Nat  G  A  O  5s 1936  M 

Indiana  Sled  Is:  5s M 

Ingersoll  Rand   1st  5s P1935]J 

InterboroMetropcoll  44s. .1956! A 

Certificates  of  deposit 

GuarTrCoctfs  16^7  Stan.: 
Interhoro  Hap  Tran  1st  5s..  1966  J 

Stamped — -- 

10-year  6s 1932  A 

7s  ._ 193»|M 

Int  AgricCorp  1st  20-yr  5s..  1932  M 


103 


55 

:  • 

64 

79 

64 

68 

84% 

84 

95% 

7  s 

95% 

79 

85 

80% 

931- 

100 

107% 

116% 

100U 

106% 

107i» 

117 

91% 

91% 

80 

87 

82% 

89% 

85 

98*4 

94% 

94 

99    1 

91% 

97% 

100 

103% 

■'7 

100 

9914 

97 

100% 

116% 

I ...  1 

96% 

76 

99% 

96 

103% 

95% 

95% 

85% 

74 

791] 

95 

97\ 

95% 

97 

III 

92 

69 

84 

101% 

95% 

76% 

76 

loo 

I'll 

91 

Inter  Mercan  Marines  f  6S..1941  A 
International  Paper  5s 1947  J 

1st  Aref  5s  B 1917  J 

Jurgens  Wks  6s  (JIM  price) . .  1947  J 
B88  Cltv  Pow  A  Lt  6s..  1952  M 

Kan  Gas  A  El  6s 1052  M 

Kayser  A  Co  7s 1942  F 

Kelly-Sprlngfleld  Tire  8s.. .1931  M 
Kevstone  Telep  Co  1st  5s. .  - 1935  J 
Kings  Co  El  L  A  P  g  5s 1937|A 

Purchase  money  6s 1997|A 

Convertible  deb  6s 1925  M 

B  County  El  1st  g  4s...l949|F 

-    imped  guar  4s 1949  v 

Kings  County  Lighting  5s. .1954  J 

64s.--- 1954  J 

Kinney  Co  74s 1936IJ 

Lackawanna  Sleel  5s  A..      l'«.".o  M 
I  . as  L  of  St .  L  ret  A  ell     -         .  A 
UhlghC  A  Xavsf  44s  A..1' 
Lehigh  Valley  Coal  5s 1933  J 

4s     1933J 

1  ,\  A\  .v-  P  1   1st  lmi  g  5a.. .198 
LlgRett  A  Myers  TobM  7s ..1944  a 

5s     1951   K 

Lorlllard  Co  (P)  7s 194  4   \ 

M  1961  F 

Louisville  O  A  El  5s  (w  I)  1 

Magma  Cop  10  yr  conv  g  7s.  19.      J 

M.inatl    Sugar   748 1942  A 

Manhat  Ry  (XY)  cons  g  48.1" 

2d  4S ....2013  J 

Manila  Klec  7s    1942  M 

Manila  Klec  Rv  A  Lt  s  f  5s      1953  IV1 
Market  B1  ltv  1st  cons  5s.. .  1924  M 

6-year  63  note*  1924  a 

Marland  Oil  s  f  8s  with  warnts'31  A 
Without  warrant  attached.  A 

,es  B. 1931  F 

do     without  warrants 

Merchants  A  Mfra  Exch7e..l942  J 
M.ir  1  .1  iststrel  r  8a  Ber  n  IS      1 


Mi-tr  Power  6a  

Mexican  l'.-troieum  s  f  8s. 
Mich  State  Telep  1st  5s 1924 

Mldvale  Steel  A  O  conv  s  f  5s  1986 

Certificates)  of  deposit.. 

MIlw  l-.U-c  ltv  A  Lt  cons  g 

Refunding  A  e\ten  4)4%      IM1 

C.-n  5s  A 

1st  58  B 

Milwaukee  Oaa  l  isi  is        1927 
Montana  Power  1st  5s  A.. 

-,  ;il   Irani  1st  A  r.-f  5s.  1941 
Morris  A  Co  1st  s  f  4'ae 
Mortgage  Bond  4s 


Mil  Fuel  Oaa  1st  in  g  5s... 

Mm  Un  r:«i  bda  exi 

Nassau  1-:ie<-  guar  gold 

Nai  onal  kerne  7- . « 

i 
N.-ii  Btarch  80  year  di 

1      •    1 
N.  wark  ''"ii  Gas  5s 

New  Orl  Ry  A  I.i  gen  1  ' 

v  N    Mr  Brake  1st  com  M 

.  'i   i>...  1.  50  nt  1- 

,   \1,;  I'll    A 


1947 
194] 
1961 

1920 


ion., 
104 


93% 

95 

96% 

67% 

96% 

97% 

95 

101% 
95 

100 
62 

104 
80 

112% 

100 
83% 
82 
99 
38% 
37% 
8 

7% 
69 
97% 
98 
95% 

108% 

107% 

•No  Drtce  Friday:  latest  bid  and  asked,  aline  Jan.  d  Due  April.  (Due  March    (Doe  May    r  Due  June.    A  Due  July.  *  Due  Aug.  0  Due  Oct.   pDuoDec.  lOptlon  sale 


N  Y  ' 

Purchase  money  >: 
N  y  Munlc  Ry 
N  ^  • 
\  v  Ryi  11  it  I  a  ref  1 

- 


1 94s 

i"i'i 


Bid 

41 
49% 

101% 

100 

ss 

- 

IOI'U 
101% 

116% 
102 

01 

91 

92 

91 

- 

901- 

78 

97 


-4jJt 

- 
68 

- 

- 
102% 

lOH- 
si 

. 
Bl 

si 

- 


n«»'i 
Range  or 
Last  Sale 


- 
1051 


Low 

771-  77 

"1 

SS 

ins 
104% 

•ine'23 

sept'23 

- 


102 


100" 

1 uly'23 

7" 
I 

116% 
101%      102 

ine'23 

81% 
lly'23 


- 
- 


83% 
83% 


62% 

61% 
69 

7f>3j 

■ 
77 

104% 
1061  - 

110 
100 

64 
71 

75 
93 

98 

88 

4  ' 

lis 

11  t 

108% 
97% 

96% 

ill 
no 

in.-. 

97 

104 

ss  , 

Bl 
94 


Bale 
85 

7s 
105 


71 
75% 

Bale 
93% 
91% 

99 

Bale 

117 

Bale 

Bale 

571- 

:,.-, 

97% 

Bale 

119 

110 

97 

07 

Bale 

99% 

Bale 

Bale 


79 


July'23 

5%   Apr'23 
-  pt'23 


7634 

94 
1061- 


77% 

85 

7s 

94% 
106 

1071 


941-  July'21 
99%   Aug'23 
108         no 

1  uly '23 

7P-  7JJ, 

]  ine'23 
101 


98% 

9H- 


93% 
91% 


117 
95% 


\    O 


83% 

lol 


100% 


N  1  82  M 

N     "I 

if 6a       1  eb  1949  F 
-..-nr  refunding  gold  8 


lis  . 

117 
96 

sa 

- 

971, 

67% 

50%  July'28 

07 

lune'23 

Jept'23 
111         118 
101 


115 
106 

104 

93% 

7s 


117 
106 


8' 

- 

90 

"1 

Apr' 14 

61      3cpt'23 
98% 

lug'23 

1021- 


loo 
sj 


June'23 


ss 
105% 


8 


So 

1" 

7 
IS 

I 


. 
8 

76 


14 
1 

i 

14 

1 

24 


- 

41 

17 

10 

. 

-• 
15 

. 


18 
8 


19 
21 
30 
6 
15 

43 


19 

4 

4 

T 

16 
8 

1 
1 

13 

21 

14 


Range 
StaM 
Jan.  1 


1  1 

1 


I 

JS 

21 
8 

21 

III 


loir 
82 

105% 
47 
47 
76 
84 
87% 

106% 

101 

106% 
94 
86 
99 
86*1 
88% 
93 
93% 
7 

102 
70% 
83% 
99% 
91% 
99% 
76% 
99% 
97 
97% 

113% 
99% 
88% 
92 
92 
90 
97 
80% 
81% 
s7 
96 
78% 
92% 
84*4 
93% 
88 
79 
99 

"8% 
5 
% 

56% 

57% 

52% 

86 

65 

74 

81 

81% 

74 

87 

93% 
102% 
105 

*96% 

1  e% 

104% 
S8*| 

68 

75% 

94 

99% 

87 

SSU 

98 


High 

tm 

108% 
64 

64 

85% 

93 

90 

109% 
104% 
108% 
113% 

91 
103 

99% 

93 

95 

96% 

98% 
108% 

80 

93% 
10V 

93% 
101 

82% 
103% 
101 
101% 
117% 
106 

92% 

92 
100 
101 
100 

82 

85% 

94 

99 

92 

96 

99 

96% 

80% 
101% 

Vo" 

9% 
1% 
72% 
72% 
73% 
94% 
81% 
90% 
88% 
88% 
84% 
91 
M 

107 

109% 

99% 
113% 

lo4% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
100% 


40        47% 

112  119% 
93        98% 

lll'j  118% 
93%  97% 
87%    88% 

107      120 
96%  102 
66%    64% 
60%    66 
96%    98% 
81%    84% 
91%     96% 
94%     99 

109      161% 
107% 

102      169 
91%  101% 
96      106 

99% 
94%    96% 

101  109% 
99%  loo  - 
84%  91% 
84  90 
98  99% 
88%  91% 
88%  92% 
81  89% 
92%  94% 
93  98% 
86%  91 
73%    87% 


91% 

89>4 

95% 

55% 

93 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106*| 

95% 

79% 

76 

00 

2s% 

28% 
2% 
1% 

69 

88 

92 

9034 
103% 
102% 


Ski-t.  122  1923.] 


Till]    CIIIIONICLK 


1337 


New  York  Bond  Record— Concluded— Page  5 


BONDS 

N.  T. STOCK  KXCHANGE 

Week  ending  Sept.  81. 


Niagara  Falls  Power  1st  5s.. 1932 

Ref  A  gen  6s U1932 

Nlag  Lock  A  O  Pow  1st  5s.  .1054 

No  Amer  Edison  6» 1952 

Nor  Ohio  Tract  Light  6s. -.1947 
Nor  States  Power  25-yr..i  \    1941 

1st  A  ref  25-year  69  Ser  1».  194  1 
Northwest'n  Bell  T  1st  7s  A. 1941 
North  W  T  1st  fd  g  4>$sgtd_1934 
Ohio  Public  Service  7>Ss 1946 

7s - 1947 

Ontario  Power  N'  F  1st  5s. ..  1943 

Ontario  Transmission  5s 1945 

Otis  Steel  8s 1941 

1st  25-year  s  f  g  7  J-$a  Ser  B  1947 
Pacific  G  A  El  gen  A  ref  5s..  1942 
Pao  PowALt  IstAref  20-yr  5s  '30 
Pacific  Tel  A  Tel  1st  5s 1937 

5s ...1952 

Pan-AmerPAT  1st  10-yr7s  1930 
Pat  A  Passaic  G  A  El  cons  5s  1949 
PeopGas  AC  1st  cons  g  6s.  .1943 

Refunding  gold  5s 1947 

Philadelphia  Co  6s  A 1944 

5Hs 193S 

Plerce-Arrow  8s 1943 

Pierce  Oil  s  f  8s 193 1 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  9  f  5S.1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Ry  1st  A  ref  5s 1930 

Portland  Ry.  Lt  A  P  1st  ref  5s  '42 

6s  B 1947 

1st  A  refund  7)^s  Ser  A . . .  1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steel  car  5s 1933 

Prod  A  Ref  s  f  8s(wlth  war'nts)'31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  7s 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s 193" 

Repub  IAS  10-30-yr  5s  s  f .  .1940 

5^s 1953 

Robblns  A  Myers  s  f  7s 1952 

Roch  A  Pitts  Coal  A  Iron  53.1946 
Rogers-Brown  Iron  Co  7s. ..  1942 

8t  JosRy.  L,  H  A  P5s 1937 

St  Joseph  Stk  Yds  1st  g  4Hs  1930 
8t  L  Rock  Mt  A  P  5s  stmpd.1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  '41 

Sheffield  Farms  6Hs 1942 

Sierra  A  San  Fran  Power  53.1949 
Sinclair  Cons  Oil  15-year  73.1937 

63^3  B  (w  1) 1938 

Sinclair  Crude  Oil  5J^s 1925 

6a 1926 

Sinclair  Pipe  Line  53 1942 

South  Porto  Rico  Sugar  7s.  .1941 
South  Bell  Tel  A  T  1st  s  f  5S.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  s  f  68.. 1926 

Standard  Milling  1st  5s 1930 

Steel  A  Tube  gen  s  f  7s  ser  C- 1951 
Sugar  Estates  (Orlenti)  7s.  .1942 
Syracuse  Lighting  1st  g  5s. .1951 

Light  A  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal.  Iron  A  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s. .1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6Hs 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  LA  P  6s 1925 

Trenton  G  A  El  1st  g  5s 1949 

Undergrof  London  4>2S 1933 

Income  6s 1948 

Union  Bag  A  Paper  6s 1 942 

Union  Elec  Lt  A  P  1st  g  5s.  .1932 

5s 1933 

Union  Elev  (Chicago)  53 1945 

Union  Oil  5s 1931 

6s C1942 

Union  Tank  Car  equip  7s. ..  1930 

United  Drug  conv  8s 1 94 1 

United  Fuel  Gas  1st  s  f  6s. ..1936 
United  Rys  Inv  5s  Pitts  issue  1926 
United  Rys  St  L  1st  g  4s...  1934 

United  SS  Co  int  rets  6s 1937 

United  Stores  6s 1942 

U  S  Hoffman  Mach  8s 1932 

U  S  Realty  A  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  A  ref  5s  ser  A  1947 

10-year  7Hs 1930 

U  S  Smelt  Ref  A  M  conv  6s. 1926 
U  S  Steel  Corp/coupon  ...dl963 

sf  10-60-yr5s\registered  .dl963 
Utah  Light  A  Traction  5s...  1944 

UeahPowerA  Lt  lstos 1944 

Utlca  Elec  L  A  Pow  1st  s  f  5s  1950 
UUca  Gas  A  Elec  ref  5s 1957 

Va-Caro  Chem  1st  1 5-yr  5s  .  .  1 923 
7s 1947 

12-year  3  f7J^s 1937 

Without  warrants  attached. 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

VaRy  Pow  1st  A  ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  7s 194 1 

Wash  Wat  Power  s  f  5s 1939 

Westches  Ltg  g  5sstmpd  gtd  1950 
West  Penn  Power  Ser  A  5s. .1946 

1st  40-year  6s  Series  C 1 958 

1st  series  D  7s cl946 

5s  E 1963 

Western  Union  coll  tr  cur  5s_193S 
Fund  A  real  estate  g  43^3.1950 

15-year  6!^s  g 1936 

Westinghouse  E  A  M  7s 1931 

Wlckwire  Spen  Steel  1st  7s.  .1935 
Wilson  A  Co  1st  25-yr  s  f  6s. 1941 

10-year  conv  s  f  6s 1928 

7^8 1931 

Winchester  Arms  7Hs -.1941 

Young'n  Sheet  A  T  6s  (wi)..1943 


I! 


J  J 
A  () 
M  N 
M  8 
M  S 
A   O 


M  N 
F    A 


M  N 

1'  A 

fW  S 

A  O 

M  S 

F  A 

M  S 

rw  s 
j  n 
j  j 
J  J 
j    j 

M  N 
F  A 
IW  N 
IH  N 
IW  N 
J  J 
J  D 
J  D 
A  O 
J     J 

M  N 
A  O 
J     J 

J  D 
M  N 
IW  N 

M  N 


M  N 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J    D 


M  S 
F  A 
IW  S 
J  J 
J  J 
IWN 
M  S 
IW  N 
A   O 


IW  N 
J     J 

IW  N 


MN 
MN 
A  O 
F  A 
J  J 
J     J 


F  A 

IW  S 

J  J 

IW  N 

F  A 
M  N 

J  J 

A  O 

J  D 


Price 
Friday 
Sept.  .'1 


Bid 

8QI4 
103% 

999(1 

81 

08 

BOlg 
100 
107«b 

•hi., 
104 
11)0 

88 

•>7'i 
88 

82* 

86% 
80«8 

1031, 
83 

1011" 

89 
100% 

90i« 

75% 

88 

80 

90 

84% 

87% 

82% 

93 

104% 
106 

88% 
108 
101 

80% 
10S3; 

67% 

94 

90 

88 

96 1> 

B0% 

801; 

79'" 
85ls 

751.1 

"  92 " 

103 
91% 
99U 

100% 
82% 
92U 
86 
94 
94 14 
81% 

100 
93% 
90'» 
99% 
961" 

105% 
96% 
92 
8334 
99 

991" 

93 
55% 
50' 2 
90% 
102 
106% 
IO6I2 
9S1S 
91  % 
85 
87% 
%lo 
96% 
9H2 


9!)34 
1031" 
11H2 

94% 

91% 
69 
89 
99% 

10134 

100 
8534 

10s 

100 

101% 

100 
S9% 
88% 
95U 
90 

100 
89% 
69% 
67% 
92 
85 
97 

103 
99% 
95m 
91l4 

10034 

1041" 
88% 
961" 
92  % 

109 

10714 
95 
95% 
86 14 
96 

103 
99 


Ask 
Sale 

Sale 

Sale 

91 

lOOlj 

Sale 


I07ij 

nil  i" 
Sale 

8878 

Sale 
82% 
Sale 
Sale 
Sale 

Sale 
Sale 

84 
1077( 

88I4 
Sale 
Sale 
Sale 

88'i 

92is 

Sale 

90 

831- 

83% 

10512 
Sale 

1 12 

Sale 
Sale 
Sale 
Sale 

Sale 

92 
Sale 

9712 

S3  " 

82 

93 

817, 

57>4 
Sale 
Sale 

9212 
Sale 
101  ls 

86 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

961? 
Sale 
Sale 

Sale 
IOOI4 
1001.1 
Sale 

56 
Sale 

911 
Sale 
1063S 
Sale 

9812 


Sale 
91% 
731; 
953.i 
Sale 
Sale 
Sale 
Sale 
9214 
6034 
Sale 
9934 
Sale 

Sale 
Sale 
Sale 
Sale 

Sale 
Sale 

~91% 

1001. 
Sale 
Sale 

70 

9334 

86 
Sale 
Sale 

9719 
Sale" 
102 
105 
Sale 

99 
Sale 
109% 
Sale 
Sale 
Sale 
Sale 
96 14 
Sale 
sole 


Wtk'l 

K'mur  or 
L<ixt  Salt 


Imw 
88% 

103% 
981s 

91 

88 
80 

100 
107% 
81% 

1114 
101 
85% 

1  ; 
97 1 1 

92 
80% 
B2  la 
86 1 1 
80% 
1031.1 

105 
88% 
88% 
80% 
74% 
68% 
80% 
8214 
84% 
8734 
821" 
94 

104>4 

106 
89 

110% 

100 
80 

106% 
671, 
93% 
9134 
88 
96>2 
91 
82% 


Utah 

88% 

103% 

81% 
88 

1001 

107% 
May'23 
UI41" 
101 
8S% 
83% 
B8 
921" 
81% 
1 12% 
97 
I'll, 
104 
Aug'23 
Sept '23 
88% 

lOOll 

81 

76 

79 

Sept'23 
92 14 

94i" 
S734 
83% 
94 

104% 

106 
91 
Sept'23 

101% 
80% 

10834 
67»4 
94 
81% 
88% 
96i? 
Jan'23 
821" 


7834  Aug'23 
85%  Dec'23 
75 18  75% 
60    June'23 


32 

1021" 
91% 
99 

10034 
84% 
92i4 
S.V's 
94 
93's 
81% 

100 

9334 

90 
9918 

85% 
105 

96% 


82 

11)3 
91% 
99U 

100% 
86 

951  ! 

8834 
951" 
9434 
82% 

1001" 
94U 
92 

991, 
95% 

105M 
97  % 


911 1  July '23 


8334 
100 

991" 

93 

551 ; 

50l8 

91 
102 
10434 
106 

98 

921.. 


8334 
Aug'23 
991» 
93'-> 
551" 
51% 
Aug'23 
10234 
105 
1061" 
9834 
July'23 
92%  May'23 
89  Sept2'3 
97  87% 

96%  9634 

9H"  911, 
70  June'23 
96      Aug'23 


§2 

33 -^ 


99% 
103% 
Ill's 

94  =4 

911, 

60  lg 

89 

98% 
101% 
100ti 

85% 
105 

99-% 
101% 

100% 

S0% 
8S% 
95% 


9934 
1033j 
112 
943i 
92'" 
601." 
891" 
9S% 
101% 
1021 
87 

106% 
100 
10134 
1001: 
SI  3 

89 

95% 


S3%   Aug'23 


100 

8734 

681" 

71% 

93U 

85 

9634 
10234 

99% 

96 

91 

10034 
1041" 

88W 

98 

92'" 
108% 
106% 

95 

95 

S5 

95% 
103 

99 


100 
89% 
60% 
Sept'23 
Aug'23 
85  U 
97 

1031" 
99% 
96 
91% 

10034 

105 
89 
98 
93% 

109 

107% 
95% 
96% 
86% 
96l8 

103% 
99 


N  <>  ■ 

12 
1 
.' 

17 
8 

S2 
S3 
10 


14 
16 
23 
150 
18 


31 
115 

204 
26 


7 

1 

15 

3 

2 

18 

370 

54 

45 

40 

14 

16 

92 

6 

1 

83 

11 


10 
3 

21 

4.". 


10 


38 
21 
24 
1 
14 


24 
2 
2 

112 

20 

27 

120 

1 

35 

22 

4 


2 
106 


4 
8 

15 
2 
5 
81 
61 
8 
9 
2l 

28| 

15 

r,\ 

17 

31 

17 

27 

3?;i 


Bon  ' 

Since 
Jan.    I 


Com 

95l4 
101  u 
97 1" 
91 
80 
87% 

9S% 
107 

91% 
101 

89% 

92% 
92:4 
90 

901 2 

88% 
89% 
943„ 
88 

102 
92% 

105 
87  >s 
98% 
88% 
65% 
69% 
89 
90% 
91% 
84% 
82 
93 

103% 

101% 
87% 

108 

100 
80 

105 
65% 
90% 
89 
87% 
96% 
91 
82 


Htoh 

101 

105 

96 
95 
03 

102 
108% 
82% 

108 
10514 

86% 

96 
101% 

91  s 

03% 

04 

99% 

92% 
105% 

94 
108 

94 
101% 

91% 

82% 

08 

903g 

94% 

95% 

88 

8678 

96i4 
107% 
106 

93% 
133% 
108% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 


77        78% 


/Olg 

60 
92 

100 
90 
97 
99% 
82% 
92 
85% 
94 
93% 
81% 
98% 
9034 
87% 
96% 
95% 

100 
96 
90% 
8334 
98% 
99% 
92% 
52% 
45 
90 

101% 

1023* 

105% 
97% 
92% 
90% 
86% 
95 
95 
88% 
70 
90 
99% 

102% 

110 
02 
87% 
58% 
86% 
98 

100% 
99 
85 

105 
99% 

10034 

100 
80 
S534 
95 
89 

99% 

75 

55 

58 

92 

84 

96 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
106 
105% 

91 

94% 

83 

93 
100% 

99 


84% 

62 

93 
103% 

9434 
104 
103 

87% 
101% 

9714 
10034 

99% 

89% 
102 

95% 

92 

0934 

99% 
107% 

9y34 

91% 

86 
101 
101% 

95 

62 

6234 

95% 
105 
105% 
107% 

99% 

95 

93% 

89 

99 

9734 

92 

70 

96 
102% 
105 
11334 

98 

97% 

63% 

93 
101% 
103% 
102% 

89% 
109% 
102 
104 
104% 

91% 

92 

9534 

92 14 

100% 

98 

94% 

90% 

95% 

87 

99 
106 

99% 

97% 

95 
102% 
107% 

89% 
100 

94 

111% 
108% 

98 
102 

8S 
105 
106 

99% 


•No  price  Friday:  latest  bid  and  asked.    oDueJan.  dDueApr.  cDueMar.  eDue- 
May.  a  Due  June,  a  Due  July,    k  Due  Aug.  0  Due  Oct.  v  Due  Dec.  s  Option  saiej 


Quotations  of  Sundry  Securities 

All  bond  prices  are  "and  Interest"  e\rept  where  marked  "f" 


Standard  OH  Stock* /'<n' 
Anglo-Amerlean  Oil  new.  £1 
Atlantic  Refining 100 

Preferred 100 

itiii  ne  Sorymaar  Co. 
Buckeye  Pipe  Line  I 
Cbeeebrougb  MIg  new     100 

Preferred  new 100 

Continental  Oil  new  25 

Creaceni  Pipe  Line  Co..  60 
Cumberland  Pipe  Lino..  100 
Eureka  Pipe  Line  Co     ..100 

Galena  Signal  Oil  com. . .  100 

Preferred    old 100 

Preferred    new 100 

Humble  Oil  A  Kef  new..  25 
Illinois  1-lpe  Line 100 

Imperial  on 25 

Indiana  Pipe  Line  ('■)...  50 
International  Petroleum    ( t ) 

Magnolia  Petroleum 100 

National  Transit  Co..  12. 50 


New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 25 

Penu  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new...  100 
Prairie  Pipe  Line  new ...  1 00 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  OH  (Nebraska)  100 
Standard  OH  of  New  Jer.  25 

Preferred 100 

Standard  OH  of  New  York  25 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new _.  25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new —   25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 1C0 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Elec  new. . -(f) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com.  .100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  panic  pref 100 

6%   preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com — 100 

Preferred 100 

Cities  ServiceBankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Elec  Bond  A  Share  pref.100 
Federal  Light  A  Traction(t) 

Preferred 100 

Lehigh  Power  Securities.  (X) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1951..JAJ 

S  F  g  deb  7s  1935.. MAN 

Nat  Power  A  Lt  com — (J) 

Preferred --(+1 

Income  7s  1972 JAJ 

Northern  Ohio  Electric,  (t) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 1 00 

Pacific  Gas  A  E!  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred (t) 

Coll  trust  6s  1949.. .JAD 

Incomes  June  1949. .F&A 

Puget  Sound  Pow  A  Lt--100 

6%   preferred 100' 

7%   preferred 100 

Gen  mtge  7J^3  1941  .MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power.  ..(i) 

Second  preferred (t) 

United  Lt  A  Rys  com.. .100 
1st  prelerred  (6%).. .100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924..MAS2 
Amer  TelATel  6s  1924. FAA 
Anaconda  Cop  Min  6s  '29  J  A  J 
Anglo-Amer Oil  7^is  '25  AAO 
Federal  Sug  Ref  6s  '24.MAN 

6s  1933 MAN 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922 .MAS 
K  C  Term  Ry  6s  "23  MAN  15 

6Hs  July  1931 JAJ 

Lehigh  Pow  Sec  6s  '27.FAA 
Sloss-Sheff  SAI  6s  "20. FAA 
U  S  Rubber  7H3  1930. FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s -1951 

5s  1952  opt  1932 

5>$s  1951  opt  1931 

4Ms  1952  opt  1932 

4^3  1952  opt  1932 

45^3  1963  opt  1933 


lliil 

•131- 

100 

II., 

134 
•70 
215 
110 
•33 
•16 
in., 
Illl 

60 

1  10 
104 
•28 
1 52 
•84 
•84 

•  I  3% 

124 
•28 
82 

•MH-. 

•51% 

•20 
155 

86 
165 

S3 
113 

81 
»50'4 
•53% 
*36 
»87 
210 
•32% 
•115% 
*38% 
272 
118 

26 

85 
107 
*47% 
*23 

•2% 

*5 
*49l9 

*41» 

*878 

81 
*1634 
1% 

*36% 
*42% 

94 
114 

90 
162 

83 

90% 

66  " 

40 

40 
*71 

70 
129 
sl29 
♦sl2% 

19 

93 

301 

70% 

86% 
•96 
*67% 
•68 
*21% 

19 

80 

90% 
101 
*47 
*83 

85% 

*6 

20 

97 

92 

68 

68 

87% 

*3 
*!4 

76 
/55 

46 

78 

a  100 

104 

13 

40 
1011" 
114 
•271" 
*48 
*12l" 
♦40 
147 

75 

28 

82 

95 
100% 
101% 
101% 
101 

97% 
100% 


100 

103 
92'4 
86% 

105% 


At* 

II 
108 
117 
134 

77 
225 
ill 

84 

17 
108 
105 

62 
I  It 
106 

28% 
1 63 

85 

85 

13% 
126 

23% 

83 
101 

531 

23 
157 

97 
170 

94 
118 

82 

5034 

53% 

37 

88 
225 

321; 
1161; 

391. 
275 
120 

29 

90 
108 

473; 

25 

33. 
10 
50 

51- 
0 

84 
17 

1% 

37% 

43 14 

95 
116 

92 
165 

85 

91% 

35 

70 

43 

45 

"73" 

132 

130 

13 

20 
96 
3D: 
72 
88 
961- 
6834 
71 
2214 
21 
83 
92 
1021" 
49 
85 
87 

7% 
24 

95 

72 

73 

89 
5 

19 

82 

60 

49 

87 
103 
105 

15 

42 
102 
117 

291» 

49 

141" 

43 
156 

77 

29 

84 

96 
1001" 

1017s 

102% 

97% 

1003g 


100>i 

104 

94 

9714 
106i» 


001" 

102 

001» 

102 

02 

104 

99H 

101 

98 

991 

99% 

101 

Railroad  Equipment! 
Atlantic  Couil  Line  Ofl 

Equipment  6Ke 

Baltimore  a  Ohio  6« 

Equipment  i'-as  A  6a 

Buff  Roch  A   I'lltM  i'i|iil|i  Oh 

( 'anadlan  Pacific  4H*  A  6a. 

Central  RR  of  N*  J  6h 

Chesapeake  a  Ohio  6h 

K'lulpmentOHa 

Equipment  5a 

Chicago  Hurl  .V  Qnlncy  68.. 
Chicago  a-  Eastern  ill  5>$8- 

ChlcagO  A-   North  West  4'^H 

Equipment  8a 

Equipment  SH> 

ChlC  R  I  A  Pac4)^8A5H... 

Equipment  6s 

Colorado  A  Southern  6s. . . . 

Delaware  <v  Hudson  68 

Erie  4'Aa  A  5s 

Equipment  0* 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  4Hs  A  5a... 

Equlpment6s 

Equipment  7s  A  6>£s 

Kanawha  A  Michigan  6a... 

Kciulpment4H8 1 

Louisville  A  Nashville  6a... 

Equlpment  6Hs 

Michigan  Central  5s  A  6s.. 
Minn  St  P  A  S  S  M  4Hs  A  5e 

Equipment  6Hs  A  7s 

Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6Ha 
Mobile  A  Ohio  43^8  A  5a. 
New  York  Central  4)^8  A  5s 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  43^8 

Northern  Pacific  7a 

Pacific  Fruit  Express  7s 

•Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  6>^s 

Equl  pment  6s 

leading  Co  4)^8  A  5s 

St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  4J4s  A  5s 
Southern  Pacific  Co  4>$8-- 

Equipment  7s 

Southern  Ry  4)^8  A  5a 

Equipment  6s 

Toledo  A  Ohio  Central  6s... 
Union  Pacific  7s 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
Britlsh-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery. ..  100 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbea.-lOO 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Voung  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks(Cletefand) 
FirestoneTire  A  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 
Goody'r  TAR  of  Can  pf.100 
Mason  Tire  A  Rub  com.  (J) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber .100 

Preferred 

•leiberling  Tire  A  Rubber(t) 

Preferred 100 

•iwinehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stocks 
Caracas  Sugar 50 

;ent  Aguirre  Sugar  com.  20 

^ajardo  Sugar 100 

•"ederal  Sugar  Ref  com..  100 

Preferred. 100 

Godchaux  Sugar,  Inc.-(t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com..(t) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining. 100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com — (*) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com.  100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (J) 

Preferred 50 

Borden  Company  com. .100 

Preferred.. 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com. ..100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing.  ^100 


VaCt 

:,  50 
6.76 
5.50 
5.60 

5.55 
6  60 

5.75 

B  60 

5.60 

5.45 
5.70 

5  8.', 

5.85 

5.7 

5.65 

6.25 

6.40 

5.65 

5.85 

5.36 

5.65 

5.55 

5.85 

5.60 

5.6 

5.50 

5.55 

5.75 

5.80 

6.00 

5.80 

5.75 

5.50 

5.70 

5.60 

5.35 

5.55 

5.55 

5.60 

5.45 

5.80 

5.35 

5.80 

5.90 

5.35 

5.55 

5.55 

5.85 

5.85 

5.45 


76 

80 
140 
*24% 
•24% 
V49 
rllO 
•16 

58 

80 
133 

95 

24 

69 

75 

70 

83 
105 
100 


•63 


85 
150 


834 

1 

•1 

16 
65 


•4 
35 


40 


•0 
•80 
05 
63 
00 


•73 

•24 

70 

90 

80 

95 

5 

•56 

80 

85 


Hatit 
6.86 
5.80 
5.45 

.-,  80 
8  86 

5.30 
5.30 
5.40 
5.30 
5.30 
5.40 
5.55 
5  20 
6.35 
5.30 
5.40 
5.50 
5.40 
5.35 
5.80 
6.00 
6.36 
5. 50 
5.16 
5.36 
5.30 
5.45 
5.25 
5.35 
5.30 
5.25 
5.40 
5.40 
5.55 
5.50 
5.30 
5.25 
5.35 
5.30 
5.00 
5.30 
5.30 
5.35 
5.30 
5.40 
5.10 
5.50 
5.50 
5.10 
5.30 
5.25 
5.50 
5.50 
5.20 


79 
86 

24% 

2438 

51 
113 

17 

62 

90 
136 

99 

26 

73 

!a£~ 

88 
110 


64 

93 

90 

170 


25 


56 

72 

97 
•18 
•59 
118 
100 

85 
108 
156 
109 
104 
1102 

79 
102 
•68% 
150 
123 

98 
112 


01" 
80 

2 
18 

OO" 

8 
38 

6 
45 
21 
50 


12 

81% 

97 

66 
105 

11 

73 

76 

28 

76 
110 

02 
100 

12 

58 

82 

90 


35 


58 

75 
100 

20 

63 
120 
102 

00 
112 
150 
111 
108 
105 

82 
107 

80 
160 
127 

00% 
113 


•  Per  share,     t  No  par  value.    6  Basis.       d  Purchaser  also  pays  accrued  dividend. 
Newstock.    /Flat  price,     k  Last  sale      n  Nominal,     z  Ex-dividend,      y  Ex-rignu.. 
l  Ex  stock  dividend.    <  Sale  price,    c  Canadian  quotation. 
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BOSTON  STOCK  EXCHANGE -Stock  Record 


BONDS 
See  Next  Page 


HIGH    AND    LOW    SALE   PRICE— PER    SHARE.    NOT  PER    CEXT. 


Si...-  I  ;.. 
Sept.   15. 


80 
•93 

•115 
101 
•13 
•15 

"Is 
•271. 

•J  .5 
140 
•25 
•62 
•53 
•37 
•36U 

•12U 


14-> 

m< 

94 

lb'i'i 
"iV  * 

19 


140 
27 
64 
55 

37  " 

28 

12>* 


'■<    -.  I  : 
Sept.  17. 


147 
80 
94 

'116 

102U 

•127, 

•15 
18 

•27ij 

•25 

•35 
'138 
25 
> 

•53" 
•37 


»12U 


148 
80 
.-» 

1021 
13U 
19 
18 


148 
25 
63 
65 


Tuesday,       Wednesday.     Thwsdai.         Friday. 
Sept.  18.        Sept.  19.    |    Sept.  20.        Sept.  21. 


36'i 

-'- 

12*, 


Jin 
80 

116 
102U 
13', 
•15 

is 

•35 
•138 

25 

• 

•53" 


147 

80 

94 
116 
1031; 

13'g 

19 

19 


14S 
25 
63 
55 


Mm 

for 

the 

Week. 


•36'2 
•11*« 


37 
28 
12-ls 


«xl46 

x77»4 

94 
'116 

■90 

•13 

•15 

•181s 

•271. 

•25 

•35 

'138 

25 

•62 

•54 


147 
781* 
94 

99 

To 

19 


37 

148 

25 

63 


26l2 
12^8 


36ij 
26'. 
12* 


1461. 

78 

93l4 
116 

99 

13 
•15 
•18ig 

27i2 

25 

35 
•xl3S 

231. 

* 

•54" 

37 
36 

•251. 
•12U 


116 

•121". 


.... 

78  1      77ij 

93U 
116 

99 

13 

19 

19 

271. 

25 

35 
140 

24 

63 

56 

37 

36 

127^ 


78U 
116 


140      140 


Shares 
122 
354 

I 
12 'I 
129 

80 


65 
10 
16 

12 

289 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boston  4  Albany 100 

Boston    Elevated 100 

Do     pref 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston  4  Maine 100 

Do     pref. 100 

Series  A  1st  pref...  100 
Series  B  1st  pref...  100 
Series  C  1st  pref...  100 
Series  D  1st  pref. ..100 
A  Providence 100 


Ranee  since  Jan.  1  1923. 


Lowest 


BiOkM 


3 

100 

100 

10 


•88       90     »r85       90     »xS5       90 

73U    73U' 

N  1     '2712 
•x74         76      «i74        75 


90       'XSO  90 

72        72  71 

3012    »27i2    301;     •_■:  2 


•158  214 

•1314  15 

12334  124u 

77  77 

78l8  7812 

•14  16 

•11  12 

"•".15  "".30 

21  21 

•2U  3 

•7  7ij 

81  84 

159  159 

•35g  4 

6ij  6I2 

•6  8 


•158 
•133* 
123*4 

7". 

78 
•14 

10 
10712 

•.15 

201s 

•2 

•712 

BX 
158 

•358 

•612 

•6 


21« 
14 
12414 
76 
78 
16 
10 
10712 

.30 
203« 

3 

8 

84 

158 

4 

"  8~ 


•x74        75 


•1*8  214 

•1334  15 

1235g  124U 

76  77 

•78  79 

•14  16 

10U  10U 


•15 
20 
•2U 
•7li 
83 
158      159 
•35s       4 
6'.       6I2 
•6  8 


.30 
205s 
3 
8 


•16 

16*4 

16 

16 

•x.5.5 

56 

55 

56 

•3412 

36 

*x3i 

36 

•10 

12 

•10 

12 

•54 

58 

•54 

5S1. 

•1 

11. 

•1 

11. 

*3i2 

7 

•3i2 

7 

•71. 

8 

7'4 

7U 

•9 

9if 

•9 

91? 

8U. 

82 

8H2 

83 

69 

69 

6S34 

68*4 

•xl60 

163 

160 

161 

• 

7 

• 

7 

19 

19 

•19 

20 

•z80 

82 

82 

82 

4 

4 

334 

3«4 

4U 

41, 

4i8 

4'« 

II6I4 

117 

117 

117 

•1734 

18 

•1712 

18 

88 

88 

87U 

881? 

16 

16 

15*4 

1534 

•1214 

2"8 

•X2U 

2-8 

•50 

1 

•.50 

1 

101 
•46  - 

•8 

36i4 

20i8 
1512 

812 
•1712 

I6I4 

291. 
33 
•35 
•7U 


10H: 

471- 
10 

361;. 

25'i 

. 

16 

8ir 
1* 
161 
301 
33 
37 

8 


•30       .55 


.15       225 


101 
4612 
•8 
36l8 
255g 
20 

15*8 

•8I2 
18l2 
16 
30 
•33 
37 
•6I2 


102 
46> 
10 
86*< 

26'8 
20<4 
1578 

9 
I8I2 
16 
30 
34 
37 

7 


•.30       .55 


•134  2  1»4  1*4 

9<4  9U  *9<4  10 

•1512  I6I4  "1512  I6I4 

19lt  20  19  19*4 


•16 
•55 

tss 

•10 
•54 

•1 

«318 
7 

•9 

8H4 

68*4 
161 
* 

19" 

•xSO 

334 

4 

117 

171. 
88 
•1I5I4 

•j2'4 

•50 

101 
47 

»a 

r!5»4 
25i8 
20 
1512 
•812 
17i2 
16 
29i2 

•33 

•36 
•6I2 


161 
56 
36 

12 
58 
H: 

7 
7 

912 
816, 

B8*j 

161 

7 

19 

82 

4 

412 
117 
1712 
88 


74 


1 

•1334 

12358 

76 

78 
•14 
•10 


90     »j85  90    I 

71  71'4  7H;  70 

3012    *27i.  301.  

74      «x72  71 


71 


1     I      *158 
15     I      14 
*12Hj 

77i. 


124 
76 
78 
16 
11 


•15 
20% 
*2i. 
7i2 
83 
15834 
*35s 
•6I2 
•6 

16 

x54 

•i35 

•10 

•54 

•1 

•31. 
7 

•9 

81 

68I4 
160 


.30 
21 
8 

7i2 

84 
159 

4 

"~8 


•78 
•14 
•10 
107% 

•15 
x20 

•2U 
7i8 

82 
158 

•35s 
6I2 

•6 


16  16 
5Hs  *x54 
36     'x35 


12 
58 

7" 

7 

91.1 
8H2 
6834 


•5 

54 

*1 

*3l2 

•634 

•914 

81 

•68*4 

161 


•18i2 
•xSO 
•378 
•3i2 
117 
•171. 
88 

15'4  *xl5l4 
2^8,    **2>4 


•I 


10H2 
47 
11 
36 
. 

20>4 
1534 

9 
17U 
16 
30 
33*4 
37 

7 


•.30       .55 


•.50 

lOOta 

47 

•8 

351. 

25 

20 

15»4 

•8*4 
•1734 

16 

29 
•33 
•35 
7U 

•30 


161 

7    |» 

19    I      I8I2 
82    ,»xS0 
4's'        314 
4i8       *3l2 
1171;      117 
18    I      1734 
88    I     88 
15-14  'J1514 
2h     »/2i4 
1  .99 


101 
47 
11 

36 

2.3 
201; 


101 

'J.. 
•8 
355s 
25'8 
20*8 


15V  X1512 
8*4 

177S  .;734 
16  16 

30V      291; 
33*4       33 

37     i  *36 
7»4       "6*4 


.66 


.M 


2U 
14 
1215s 
771; 
79 
16 
11 
107*8 

.30 
20 

3 

7ij 
841; 
159 

4 

6i2 

8    I 

16 
56 
36 

8 
56 

li; 

Q 

•H 

691.' 

161     I 

7 
181.' 
82    I 

3*4 

4    I 
117 

1734 

88    I 

1534' 

2-8 

1      1       ! 

101*4 
47 
11 
3534 

2034 
1534 
S*4 
1778 
16 
30U 
331; 
37 

.55 
... 


158       1*8 

121^8  122 

76        76 

7S        78 


30 

2  1 


1934     1978(      1.050 


7  7 

81*8     84 

158*4  159 


15        16 


6SI4     69 's 
160      160    ; 


19 


19 


3l2       3i2 
1 

117      117 

"88"     ¥8*4 


Do 

Do 

Do 

Do 
Boston 
East  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

Do    adjustment 100 

East  Mass  Si  Ry  (tr  ctfs)..100 

Maine  Central.. 100 

V  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Norwich  4  Worcester  pref.  100 

56  Old  Colony.. 100 

Rutland  pref 100 

10  Vermont  4  Massachusetts.  100 

Miscellaneous 
301  Amer  Pneumatic  Service..  25 

5       Do     pref 50 

1.97?  A nier  Telephone  4  Teleg..  100 

123  Amoskeag  Mfg No  par 

102       Do     pre! No  par 

.  Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Oas  Co.  pref.  100 
Boston  Mcx  Pet  Trus_.A'o  par 

Connor  (John  T) 10 

East  Boston  Land 10 

175  Eastern  Manufacturing 5 

1.2S0  Eastern  SS  Linos.  I nc 25 

240  Edison  Electric  Ilium 100 

Elder  Corporation No  par 

35  Galveston- Houston   EleclOO 
1  Gardner   Motor No  par 

•65  Greenfield  Tap  4  Die 25 

130  Hood  Rubber No  par 

Internat  Cement  Corp-Ato  par 

Internat  Cotton  Mills..' 50 

Do     pref 1001 

International  Products..Vo  pari 

Do     pref 100 

1C  Ubby.  McNeill  4  Llbby...   10 

253  Loew's  Theatres 25 

253  Massachusetts  Gas  Cos.. .100 

80       Do     pref IOO! 

55  Mergenthaler    Linotype 1001 

Mexican  Investment.  Inc..   10. 

65  Mississippi  River  Power 100! 

10       Do     stamped  pref 100 

267  National  Leather 10 

955  New  England  Oil  Corp  tr  ctfs.l 
203  New  England  Telephone..  1001 

200  Orpheum  Circuit,  Inc I 

373  Pacific  Mills 

80  Reece  Button  Hole 10| 

Reece  Folding  Machine 10 

2")  Sim ms  Magneto 5 


143  Apr  3 
75  June  29 
911.  Aug  9 
HI.  A  Hi:  2 
98  Aug  9 
10UJuly30 
14  July  28; 
S  -|)t  17 
July  10 
Sept  8 
July  181 
Julv  21 
Feb  15 

Feb  24 
34i2  Feb  13 
34i2  Feb  15 
26i2Seot  19 
9»4July  5 
65    Sept    8 

80  June  12 
65  Aug  14, 
2112  Aug  25 
79    Sept  19 


18 
26 
24 
34 
135 
IS 
C2 
53 


1 

13 

119 

7.5 

177 

15 

10 

105 

.10 

19 

3 

7 


Sapt 19 

Aug     7 

June  29 

Aug31 

Julv  10 

Mar    1 

July    2 

Jan  22 

Jan  18 

July    5 

June  25 

June  28 

6834July  30 

157    Sept  14 

3i;June30 

5    July    9 

8I4  Aug  23 


114 


15 
54 
32 
10 
50 
1 


Bept21 

Jan  8 
July  2 
Sept  14 
May  31 

S-pr    11 

4i.June  20 

5  June  22 
8UJune  27 

78i8May  22 

65     July    7 

147    June  19 

6  Aug  22 
IS'.S'pt  20 
80      Jan  16 

3ijJune27 

2*4  Aug  1  5 

113    July    4 

1634July  12 

8612  Aug  '3 

15    June  26 

2      Jan  11 

.75    June  14 


10078  IOH4 


35^8 
•2514 

20*8 

1512 
8*8 

177„ 

16 
x29 

32 
X34 


35*4 
25*. 

22 
1578 

8?8 
177, 
16 
29 
32 
34 


.5.5 


•.10       .25      MO       .15      «15       .25      »10       .15 
_  J   I    .  ..1    . 


26lt 
•2?8 

5 
•11, 

'     . 
•30'2 

• 

I'M.'. 
941. 

20 

•2 

•   7- 

•1*4 

•l'l 

•1*« 

•1*8 

•P, 

17'4 

•212 

•37 
•514 

•I6I4 


27 

8 

5' 2 

1'4 
1*4 

81 

.75 
107 
95*4 
SO 

2'2 

1 

2>2 
2 
2 

1«4 

2': 

2'4 

40'2 


5*8 

1'4 

17 


•5 


6I2 


•j3 
•14 

*1'4 

•1 
I 
•H« 

.00 


11. 
1*8 


26 

27, 
• 
l's 

•1'2 

•301. 

.10 

KM.:. 
•931t 

to 

•2 

Hi 

•Hi 

•1»« 

l'« 
2 

14 

3HU 
17'2 
•2'2 


2'.'i 
3 

5*4 
1'S 
2U 

31'! 

10 

10712 
95 
M 

2>2 

.75 

1'2 

2 

2 

l'« 

2 

1*4 
40 
1712 

3'4 


•1*4        2            »1»4  2     I  1*4  1*4  1*4  1*4 

914       9I41      *9  9*4  »9  9*4  9  9U 

•15';     I6I4       15  1512  »16  16  «15  16 

19        20    .      1912  20  19l2  20     '  19*4  20 

5  6    I  5  5    I  *4?8  6 


322 
155 


5.418 

327 

10.40S 

4,408 

28 

56 

B75 

26 
15 


•37       

'x77i.  80 

5*»  5*i 
2 

HI  VI 

I6I4  I6I4 


312 

14 

1'4 

.95 

•  ] 
3 

IN 

'.1 

.30 
6 


1'8 
1'4 


25*4 

27, 
•5 

l's 

•11, 

•.Ill's 

•931. 

20 
•2 

1*4 
.    1*4 

•1*4 
>'4 
2<8 
H2 

88>i 

17'4 

•37 
'X771; 

5*1       5*» 

2 

HI  si 

•I6I4     b 


26 
27, 
5*« 

l's 

2'4 

31 

7', 

107 

95 

M 

2'; 

1*4 
1'4 
2 
1'4 

2's 

2'4 
17*4 

3 


•/3 
14 
24 
80 

•27 
•1 

3 

H« 

6 


450 

4  15 

100 

2.345 

335 


2.5*4 

•5's 
•1 

•Hi 

•30l2 
2.5 
106 
•94 

1912 

•2 

•  7.5 

•1': 

•1'4 
•1*4 
•1'4 

2 
1*4 

H 

17 
•2': 


25*4 

2'8 
5*4 
1'4 
2'4 
31 U 

10034 

95 

19U 

2'2 

1 

2 

2 

2 

1*4 

1*4 

17i» 

3 


26 

201. 

25*4 

2'8 

27, 

•2*4 

5'8 

5*8 

•5 

•1 

l's 

•1 

•H2 

2'4 

•Hi 

•301; 

31'2 

•30'2 

.75 

•  2.5 

105 

106*4 

rlOOU 

•94 

95 

191. 

191; 

•l'.H; 

•2 

2U 

•2 

•   7  5 

1     | 

.75 

•H? 

2 

H? 

M'4 

2 

•1*4 

2 

•1*4 

•114 

1*4 

1'4 

•2 

2'. 

2 

1*4 

1*4 

1*4 

39*, 

137*4 

•17 

17'. 

17'« 

2'. 

26'2 

5  I 

5'2 
1'8 
2 '4 
31U 
.75 
102 

20<4 
2'2 
.75 
to 

to 
to 

1714 


1.270 

32.5 
60 


.50 
670 

22 
24.5 

In  . 
99 
50 

3.17 


Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 

Waldorf  Sys.Inc.new  shNo  par 

Walth  Watch  CI  B  com.JVo  par 

Preferred  trust  ctfs 100 

Walworth   Manufacturing.  20 

Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wlckwire  Spencer  Steel 5 

Mining 

Ad  venture  Consolidated...  25 

Ahmeek 25 

Algomah  Mining 25 

Allouta 25 

Arcadian  Consolidated 25 

Arliona  Commercial 5 

Bingham  Mines 10 

Calumet  4  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis  I). ily  Copper.. 10 

East  Bultc  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardv  Coal  Co 1 

Helvetia 26 

Island  Creek  Coal 1 

Do     pref 1 

We  Boyalt  Copper 25 

Kerr  LflM 6 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Bail*  ("upper 25 

Mason  Valley  Mine 5 

M:i*   Consolidated 25 

\1  ivflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

Now  Dora,     oppar 


98it 
42 

7'2 

x33'2 

245, 

19*4 

16*8 

5 
1512 
H«a 
2.512 
31 
33 

7 


.lune26[ 
Ju1v3i: 

Janl9. 
Juncl5. 
Jum-14 

Aug23| 

Febl5| 

Mar  6 1 
Jan  5i 
Jan3l| 
Julyl2| 
JulylO 
Augl4 


6I4        5*8 
•2 

•101,     17 


•37 


7771;     80    : 
5*8        512  .51;        .51. 


.      17 


•P. 


Bl 
18 


56 

15 


3'2 
14 

.90 
6 


14 

311-lj 

• 

•1 
•3 
•1 

•  25 
0 


3'; 
1*4 

Us 

3's 
1<4 
.51 

6 


•/3 

■It         UI4 

24'j 

31 


•I 

3 '8 
•1 

•      1 


•3 

11 

31 14 
•1'4 

•1 
•I'ii 


31; 


100 
lsl 


New  River  Company 100 

Do     Pref 100 

HI  Minos 5 

North  Butte 15 

OMbwmj  Mining 25 

in. I   Dominion  Co 25 

25 

Park  City  Mining  A  Smelt.  5 
Pd  Crk  Pocahontas  Co.A'o  par 

Qulooy -- 

Si  Mary's  Mineral  Land.. 

10 

South  Lake 25 

Buperior.. 25 

Koston  Copper.  10 

Trinity  Copper  Corp 6 

■  •    ■   opper 10 

riii,    tpei    Mining 5 

Utah  C                           ...  1 

Metal  4  Tunnel 1 

Victoria 25 

Winona 

Wolverine -.  25 


.25  Febl6 

54  July  5 

10  July  5 

15  Aug   9 

.70  July  3 

7*8  Jan  0 

15  Sept  15 

19  Sept  1 7 

6  Sept    5 

7  Jan  IS 

2'4June28 

5    July    5 

.30    May  22 

lUSept  13 

24*4  Mar  2S 

.10    Bepl  17 

97  July  2 
93>2  Feb  1.5 
19    June  21 

2     .Inly  17 
60     Sept     4 

1     Sep)  17 
lis  Jan  29 

1*rJ  une  15 

1  iB  July  20 
I      S,-pt   1  I 

90    July    3 

111   June  28 

2'2  Aug  M 

35  Apr  IS 
77      Mar   6 

4*4  July    .5 
■pi  13 
.70     July  3 
lOU    I 

\ugl3 

12*4  May22 

till v    .5 

-■•pi  8 

.10     June  4 

1'4  July  IS 

iptl  I 
1  July  6 
2*4    Jan  9 

1       Aug   7 
.40      Julv20 

Juni-29 
July   3 


.0  1 

.30 

5 


72 
65 
46 
45 
43 


151    June  141 

84      Jan    5 

100    Mar    6 

125    June  12 

106     Mar    5 

20i8Mar    2 

27      Feb  13 

32i8Mar    1| 

48      Feb    6 

42     Mar  22 

59      Feb    7 

160i«  Jan  25 

35     Mar  22: 

Jan  16 

Mar  19' 

Mar  22 

Mar  21 

Jan    2 

22'2  Jan  30 

84     Feb    3 

100  Jan  3 
81  Feb  14 
3818  Feb  20 
98      Jan  11 


3i2  Jan    9 

20      Jan  10  I 

12534  Mar  14 

112      Jan    5 

88      Jan    5 

16i2Mar  14 

20  "e  Feb  14 

IO812  Feb  24 

.30      Jan  25 

27     Mar  19 

4  Jan  2 
14'sMar    5 

1271*  Mar  22 

172      Jan    3 

107S  Jan    2 

2912  Feb    5 

1558  Mar    3 

24  Feb  101 
63i.  Mar  13 
44  Mar  19 
22  Feb  19 
79ij  Jan  10 

3  Mar  20 
^  Mar  15 
8I2  Aug  20 

11       Apr  26 

871,  Jan    2 

73      Jan  25 

179      Jan    6 

14*4  Feb  19 

28>4  Jan  31 

84      Feb  1 4 

8*4  Feb  1 3 

4i.-s        1 

122      Jan    3 

2112   Apr  26 

190      Jan    2 

IS     Mar  14 

3UMir  16 

2  Feb  20 

1091.  Jan  6 
50  Mar  9' 
11  Mar  7 
5.5*4  Mar  S 
23U  Jan  1 1 
30      Jan    2 

«22>sMar  19 
13  Mar  17 
2'.n.  Mar  19 
171;  Feb  17 
34U  Mar  14 
39l2Mar  14 
42  Mar  15 
12'2  Feb  21 

1  Feb  2S 
87  Mar  1 
50  Mar  2 
34     Mar     1 

4i4Mar  5 
14'jMar  2 
19  Feb  19 
49   June  15 

9*8  Feb  13 
15  Mar  1 
46*4  Mar    1 

5  Feb  23 
liu  Mar     I 

25s  Mar    5 

4  Mar  5 
335s J une    7 

1'4  Feb  20 

11512  Apr    7 

100iiMar28 

33UMar    3 

3*1  Jan    2 

2U  Mar    6 

514  Mar    1 

3' ,  Mar     1 

2*8  Mar  27 

414  M  'ir    3 

7       Ken  10 

4     Mar  17 

71      Mar    2 

24l2Mar     2 

4>4  Apr    4 

40  Apr  27 
84     Mar  16 

6*4   I 

12*4  Mar  1 
lar    5 

32ljMar     1 

46  Mar  1 
4     Mar    .5 

I6i4Mar23 
Mar     2 

6312  Mar  1 
lljMar  5 
1  Aug  8 
3'4Mnr  3 
3*4  Feb  23 
lit  Feb  15 
15,  Auk  IS 

6  Apr  13 

3  Mar  .5 
15,  Feb  27 
2&8  Feb  2S 
1*4  Mar     5 

13     Mar    1 


PER   SHAR£ 
Range  for  Pretiom 
Year  1922. 


Lowest 


RafteM 


13014    Jan 

73i,   Feb 

9414  Mar 

116     June 

10H,  Nov 

14       Jan 


20 
22 
36 
30 
40 
125 
18 
66 
51 
28 
29 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 


27u  Jan 

12<4  Jan 

69  Jan 

68  Jan 

57  Jan 

15  Jan 

78  Jan 


152 

891, 
105 
126 
109 

3U2 

37 

441, 

62 

54 

77ii 
163 

26*, 

77 

60 

47 

47 

55 

347, 

96 


May 

*ent 
Sept 
Sept 
Sept 
May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
Not 
Aug 

Aug 

Oot 

May 

July 


212 
13 

1145, 
104 
80 
14 
13 
104*4 
.10 
15*4 
3 
7 
3812 
156 
3 
28 
9 

17 
43 

26 
20 
60 
1>8 
5i8 
15s 
8 
63 
62 
130 
11 
13 
72lj 
6*4 
.22 
109 
13 
115*4 
1-'  ; 
1*8 
.60 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Deo 

Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Doc 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 


103*4  Dec 
98i4  May 
527,  Juno 

100      Aug 


4U 

20U 
128U 
121 

91 

201, 

22 
107 

50 

30^8 
6 

14U 

8912 
185 

13 

39 

I6I4 


Jan 

Aug 

Aug 

Doc 

Aug 

May 

May 

Dec 

May 

Dec 

Apr 

Fob 

Oot 

Sept 

May 

Aug 

Apr 


27 14  Feb 
64*8  Doc 
3S*s  May 
32  Jan 
85      Deo 

6i,  Mar 
17  Apr 
IHj  June 
13  Jar 
90's  No* 
74  Oot 
181  Oot 
27*8  June 
34  Aug 
85<t  Oot 
115,    Jan 

5      Jan 

125     Sept 

28       Oot 

192      Dec 

16     July 

3      Mar 

7i8    Apr 


9214 

Jan 

1101,  Sept 

39 

Julv 

81 '2  June 

8 

Mar 

1414   Feb 

37 

Jan 

45      Mar 

25 

Jan 

27i,  July 

217, 

Jan 

33ii  June 

(13U 

Jan 

<1".  Dec 

214 

Nov 

14*«  Apr 

11 

Nov 

49      Apr 

7>f 

Feb 

13       Oot 

17l| 

Jan 

35*4  Sept 

3012 

Jan 

38U    Oot 

31 

Feb 

44*4  July 

8*4  Nov 

21     May 

.60 

Jan 

1       Apr 

56 

Nov 

66     May 

.03 

Sept 

.50       Apr 

19 

Dec 

32'i    Jan 

2 

Mar 

4*1  May 

6 

Nov 

10ij  June 

13 

Jan 

18*4  Sept 

248 

Nov 

301      Aug 

6*8 

Nov 

16*4  May 

8 

Nov 

13lt    Fob 

35ia 

Dee 

46*4  May 

2>8 

Nov 

914    Jan 

7'» 

Nov 

12'4    Jan 

1 

Apr 

37,    Apr 

1'2 

Aug 

3>i  Mar 

.50 

Dec 

2'/U    Apr 

8ii| 

Jan 

1165,  Juno 

88 

Feb 

9712  Nov 

13 

Nov 

26*4  May 

3 

Feb 

47,    Apr 

1 

Feb 

31,    Apr 

2'4 

Feb 

6*4  May 

1 

Nov 

214    Apr 

1*8 

Jan 

2*4  May 

Hi 

Dee 

4*4   Apr 

2's 

Dec 

6i,   Apr 

.75 

Julv 

7      Apr 

52 

Nov 

68    June 

15U 

Dae 

2iii;  Juno 

37 

Jan 

40      Feb 

73 

Jan 

85      Oot 

5 

July 

7       Jan 

8lf 

ii,-t 

16     May 

1'4 

Dec 

4's   Apr 

16 

Nov 

27      Jan 

25 

Nov 

88*1  Aug 

2'8 

June 

3*4  Nov 

30 

Nov 

50    May 

37 

Nov 

48'2  May 

.25 

Mar 

1*4  May 

.25 

1  >.-.- 

1<4  May 

l'l 

4*4  July 

.90 

Mar 

2*4    Oct 

IK. 

Dec 

3's    Apr 

.40 

Nov 

.92     May 

1W. 

Oei 

4     Mar 

1 

Feb 

312  June 

.80 

Dee 

212   Apr 

.75 

Nov 

212   Jan 

.25 

Jan 

2*4  Apr 

714 

Nov 

16     May 

•  Bid  and  asked  prleiw:  no  sale*  on  this  day.     1  Ex-rlgbts.     6  Ex-dlvidend 

f  Beginning  with  Thursday.  May  24.  trallng  has  been  In  new  shares,  of 

par  value-     In  order  to  make  possible  comparisons  with  previous  quotations, 


and  rights,     x  Ex-dlvldend      j   Ex-stock  dividend,     a   Assessment   paid. 

1  wo  new  shares  of  no  par  value  were  given  In  exchange  for  one  share  of 
wo  have  divided  all  these  previous  quotations  by  two. 


old  stock  of   $10 


Skit.  22  1923.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transact  ions  in  bonds  at  Boston 
Stock  Exchange  Sep  .  15  to  Sept.  21,  both  inclusive: 


Bonds    - 


Par 


Amer  Tel  &  Tel  5s 1946 

COHV  68. 1925 

AtlGuUA  \V  I  SS  L6a  1950 

Chic  June  A  U81  Sa  1940 

E  Mass  St  RR  ser  A  44s-48 

Serli  194S 

Rubber  7s 1936 

K  C  Clin  A  Bpr  5s         1925 

Gas  4^8 1929 

Miss  River  lover  5s.    1957 
New  Eng  Tel  Ser  A  5s.  1952 

5s 1932 

Swift*  Co  5s 1911 

Warren  Bros  74s 1937 

rn  Tel  5s 1932 

Western  Union  6H8..1936 


Friday 
Lagt     Week's  Range 


Sale. 
Price. 


I6j 


94 
BOX 


9S 
M   ( 


BO !  . 


of  Prices. 
Low.      High 


114 

91 
71 
71 

11)1 

BOM 

94 

BOH 

98 

111!  '_. 


114 
47 

94  H 

71 

71 

101 

S0'4 

91 

91 

98 
87H 


Sales 

for 

Week. 

Shares 


Range  since  Jan  1 . 


Lou. 


High. 


500 

100 

10.000 

5.000 

100 

3,500 

l.ooo 

10.000 
2.000 

22,000 
1.000; 
2.000) 

15.000 

1 2.000 
8,000 
1.000 


114 
43 

B8M 

70', 
100 

7t; 
92 
so 
B7  ! , 
86 '  f 
91 

102'.. 
94 


Sept 

9S-, 

Sept 

ue 

July 

63 

May 

72 

June 

77'.. 

Julv 

102  M 

Feb 

sp  . 

Apr 

Apr 

88 

Bepl 

97  '  , 

Mar 

89 ! , 

Apr 

88   I 

July 

115 

Mar 

9S 

Sept 

109  H 

lib 
Jan 

Mar 

Mai- 
Jan 
Jun 
Jan 

Sept 

Mar 
Jan 

Sept 

Jan 

June 

Mar 
Feb 

Sept 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Sept.  15  to  Sept.  21,  both  in- 
clusive, compiled  from  official  lists: 


Stocks — 


Par 


Friday 
Last    Week's  Range 
Sale   |     of  Prices. 

Price.   Low.      High. 


Sales 

for 

Week. 

Shares.  I 


Range  since  Jan.  1. 


Low. 


High . 


Amer  Wholesale.  pref._100 
Armstrong  Cator,  pf  8s  100 
Arundel  Sand  &  Gravel  100 
Beneseh  tll.com « 

Preferred 25 

Central  Teresa  Sug,  com.  10 

Preferred 10 

Ches  &  Po  Tel  of  Bait. .  100 

Commercial  t  redit 25 

Comm'l  Credit,  pref 25 

Preferred  B 25 

ConsolGas,  ELi  Pow  100 

7%   preferred 100 

preferred 100 

Consolidation  Coal 100 

8       preferred 100 

Fidelit  y  &  Deposit 50 1 

Finance  Serv,  com  cl  A.  10 

Mfrs  Finance.  2d  pref 25 

Maryland  Casualty  Co._25 

Mercantile  Trust  Co 50 

Mercb  A  Mln  Tr  Co...  100 
Mt  v-Woodb  Mills  v  t  r  100 
Mt  Y-W  Mills  pref  v  t  r  100 
New  Amsterd'm  as  ColOO 
Norfolk  Ry  &  Light...  100 

Northern    Central 50 

Penna  Water  &  Power.  100 
United  Ry  &  Electric. ..50 

TJ  S  Fidelity  4  Guar 50 

Wash  Bait  &  Annap.  pf.50 


4.3'. 


254 
.75 

3', 
110 

i 

25 

26 
108  4 


83 
79 


22  H 
824 


II  6 

10H 

51 


99 
I7« 

157 


9S 


K64 
92 

'"§7"" 


Bonds — 
Consolidated  Gas  5s. .1939 
ConsG,EL<tP.serE.5Hs,52 

Series  A  6s 1949 

Series  C  7s 1931 

44s 1935 

Consol  Coal  ref  5s 1950 

Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 
Fla  Cent  &  Penin  cons  5s'43 
Macon  Dub  <fe  Sav  5s.  1947 
Maryland  Elec  Ry  1st  5s'31 
Monon  Valley  Trac  5s  1942 
North  Central  ser  A  5s  1926 

Potomac  Valley  5s 1941] 

United  Ry  &  El  4s 1949      714 

Income  4s 1949 

6s. . 1949 

6s 1927 

Wash  Bait  &  Annap  5s  1941 


94  H 


94 
77 


99  4 
96 


94  4  94  4 
89    89 
454  46 
33    33 
25";  254 
.75    7". 
3    :?', 
110   110 
71 X     72 

25  254 

26  26  4 
1074  110 
103       103"^ 
1144  1144 

834     84 
S3         83 
79         81 
164     17 
22J£    224 
824    844 
249       250 
106       109 4 
10  4     104 
50         51 
384    38  X 
24  H     24  M 
73         73 
98  X    99 
174     18 
156       157 
274    274 


98 

98 
102 
106  4 

92 

86  4 

96  4 

91 

94  X 

51 

94 

76H 

98  X 

98% 

714 

51 

994 

96 

72  4 


9S 

98 
102 
107 

92 

86  4 

97 

91 

94  X 

51 

94 

77 

98  X 
984 
72 
514 

99  4 
96 
72  X 


o 

159 

60 

10 

200 

645 

2S 

12 

100 

211 

203 

42 

40 

102 

10 

68 

20 

135 

174 

49 

45 

10 

9 

80 

5 

9 

290 

400 

k04 

42 


SI  ,000 
3.000: 
7,000 

10.000. 
4.000 
7,000 
4,000 
1.000 1 
2.000 
3.0001 
1.000; 
4.000 
1,000 
1,000: 

1 '  ,000 
5.000 

17 ,000 
1.000 

13.000 


9314    July 

884    Aug 

40        Jan 

32  X    Aug 

25 ' .  June 

.75  Sept 

2X    July 

108  X  June 

48         Jan 


25 
25  X 


Jan 
Aug 


1064    July 

103  July 

114  4  Sept 

S2)^  May 

80  Jan 

78  4  July 

15  Aug 

22?^   Sept 

82  4  Aug 

233  Jan 

1044  Aug 

10  May 

50  Aug 

35  Jan 

22  H  July 

72  July 

98 H  Sept 

1  5 M  Aug 

147  Jan 

26 X  June 


98 
97 

100  X 

106 
v 

85  X 
B6 !  • 
90 
92  4 
49  X 
92  U 
76!  f 
98  4 
98  X 
714 

z>m 

994 
96 
70  4 


Sept 

May 

Apr 

Jan 

Feb 

May 

Aug 

May 

Mar 

Apr 

May 

Sept 

Sept 

Mar 

Sept 

Aug 

Sept 

Aug 

July 


98 
90 
46 
36 

24 
*X 
1104 
73 

26  ( 

27  X 
118 
108 
120 

98 
100 
144  H 

17 

36k 

90 
251 
121 

19 '» 

73>.; 

39 

24  4 

77 
108  X 

20  4 
164 

31 H 


101 
100 
WA 
108  4 

92  a 

90 

99  H 

93  4 

94  X 
544 
96  X 
86 

98  X 

99  4 
74  4 
55 

1024 
98 
77". 


Feb 

June 

Sept 

June 

Jan 

Mar 

Feb 

Mar 

Sept 

Apr 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Apr 

Jan 

July 

Jan 

Apr 

Apr 

Mar 

Mar 

June 

Sept 

Jan 

Mar 

Jan 

Jan 

Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
June 
Sept 
June 
Mar 
Jan 
Sept 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


*  No  par  value. 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  15  to  Sept.  21,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Friday  i    Sales 

Last    Week's  Range      /or 
Sale   J     of  Prices.     ,  Week. 

Price.   Low.      High.  Shares. 


Range  since  Jan.  1. 


Low. 


High. 


Amer  Pub  Serv,  pref.  -.100 
Amer  Shipbuilding.  preflOO 
Armour  &  Co  (Del),  pf.100 

Armour  &  Co.  pref 100 

Armour  Leather 15 

Bassiek-Alemite  Corp * 

Beaver  Board * 

Borg&  Beck * 

Bridgeport  Machine  Co__* 

Case  ( J  I) ,  2d  pref 100 

Central  Pub  Serv.  pref.  100 
Chicago  Elev  Ry,  pref.  100 
Chic  Motor  Coach,  com._5 

Preferred 

Chicago  Rys.  part  ctf  ser  1 
Commonwealth  Edison  100' 

Consumers  Co.  pref 1001 

Continental    Motors 10 

Crane  Co,  pref 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 

Deere  &  Co.  pref 100 

Diamond   Match 1001 

Earl  Motors  Co * 


88  X 
79  X 


28 

10 

2 


■;, 


127 


51 
28 


33  H 


174 


Eaton  Axle  &  Spring -  . 

Eddy  Paper  Corp  (The)-.* 
Fair  Corp  (The),  pref. .100 

Gill  Mfg  Co * 

Gossard  (H  W>.  pref. ..100 

Great  Lakes  D  &D 100 

Eammermill  Paper,  com  10 

Preferred 

Hart,  Schaf&Mar.  com.100 

Hayes  'Wheel  Co * 

Hupp  Motor 10 

Hurley  Machine  Co * 

Hydros  Corp,  com 100 

Illinois   Brick 100 

Illinois  Nor  Utilities. -.100 

Inland  Steel 25      324 

InternaUonal   Lamp 25        94 


116 
344 

184 

45 

17X 


854  864 

80  80 

88  X  90 

79  82 


74 
33 

24 

27 

10 

2 

83 

X. 

140 

88 

10     • 
126  X 
62 
7 
107  X 
51 
27J 
61 
110 
X 
22 
33 
101 X 

27k 

80 

30 
102 
116 

34  X 

IS 

45 

174 

78 

S7 

32  X 
9 


33   , 

2  4 
29 

2 
85 

X 
140 
90 
10 
127 
62  X 
~    . 
108 
52 

62 
110 
X 

22 

34 
102 

18 

29 

80 

30 
102 
116 

35 

18  i 

---7    . 

19 

7S 

87 

33 

10 


119 

10 
450 
1.011 
170 
950 
100 
1.155 
800 

50 

335 

1,305! 

20 
256 

28 
676 

60 
795 

96 

185 

3.160! 

73 

45 

1001 

150 

1,390 

135 

4is; 

300 

10 

125' 

100 

100 

210 

1,550 

250 

1.9S5 

15 

35 

290 

404' 


83  X 

75 

S4  -•  s 

71 
7!  ■ 

27    . 
2    ■ 

22  X 

10  X 
2 

83 
X 
US 

85 

10 
126  X 

58X 
6-S 
107 

40 

19'  | 

4s 
109 '■  4 
X 

22 

22  X 
100 

16  X 

24H 

75 

25 

loi  X 

98 
32 
16  X 
41  X 

nx 

60 
83 
32 

8 


Aug 
June 
June 
June 
Apr 
Feb 
Sept 
May- 
Sept 
Sept 
Aug 
Aug 
May 
May 
Jan 
June 
Aug 
June 
July 
June 
May- 
June 
July 
Sept 
Sept 
Apr 
Jan 
June 
Feb 
June 
Sept 
Sept 
Jan 
July 
July 
July; 
Sept 
Apr 
June 
July 
Mav 


197 

S3 
108 

96 

10 

39  X 
IX 

32  X 

18' 

5X 

90 
8X 
160 

90 

24' 
131 

70 

12 
115 

64  X 

~l-± 
121 

1M 

30  X 
40 
106 
28M 

35  !  i 

94'  . 

31 
102 
117 

43', 

-- 

32  5S 
96X 
87 

50  '  i 

32 


Feb 
Sept 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
May 
Feb 
Mar 
Mar 
Aug 
June 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
July 
Jan 
Apr 
Apr 
Feb  I 
Mar  j 
Mar  ' 
Aug  ! 
Apr  I 
Mar  j 
Aug  I 
Apr 
Jan 
Sept 
June 
Apr 


Stock*   (Concluded)  Par. 


Kellogg  s»  Itchboard 
Kupiuiiii.  imer  a  <  o  (H). 

[no,  common 

Preferred  100 

I.lbby.  Me  Will. V  I  Ibby    10 
Lindsay    light  lo 

Lyon  a  Heal)  .  tno,  pref 
McCord  Had  Mfg 
McQuay-Nonia  Mfg  • 

Mid  West   nil.  com         loo 

Prefi  rred  loo 

Prior  lien  preferred 

Murray  Mfk'  Co..         . .  .10 

uai  Leather  L0 

Peopli  v  Coke    loo 

Phlllpaborn's,  inc.  com. .5 

PlC*  (Albert)  &  <  o  lo 

Pub  Serv  of  Xo  III.  coin 
Pub  Serv  of  Xo  I II. com  loo 

Preferred 100 

Rights. 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Standard  Gas  &  Electric. 50 

Preferred 50 

Stewart-Warner  Sp.comioo 

Swift  &  Co _ioo 

Swift   International.  16 

Thompson  (J  R),  com... 2 
Union  Carbide  <t  Carbon  10 
United  Iron  Works  v  t  c.50 
United  Lt  <fc  Rys,  com.100 

Is;  preferred -.100 

Particlp  preferred 100 

Rights 

U  s  Gypsum 20 

U  S  stores,  pref 

Vesta  Battery  Corp.  com.* 

VVahl  Co * 

Wanner  Mall  Castings.. 
Ward(Mont)&Co,  pref.  100 

When  issued 20 

Class  "A" « 

Western  Knitting  Mills.  .* 

Wolff  Mfg  Corp « 

Wrigley  Jr.  com 25 

Yellow  Cab  Mfg.  Cl  "B"  10 

Yellow  Taxi  Co 

Bonds — 
Armour  &  Co  of  Del  20-year 

g   5H8 1943 

Chicago  C&C  Ry  5s. .1927 
Chicago  Railways  5s. -1927 

5s.  Series  "A" 1927 

4s.  Series  "B" 1927 

Commonw  Edison  5s.  1943 
Ohio  Riv  1st  M  s  f  6s.  1943 
Peoples  G  L  &  C  1st  6s  1943 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swiit  &  Co  1st  s  f  g  5S-1944' 


Frulay 
Last 
Sale 

Price 


43'. 
"OH 


21 
"84" 


3 
20 1 1 

99Ji 


B8M 

"28H 

49 

83  X 
101', 

18« 

"s-T" 

U, 

138 

76 

BOH 

1H 

71'. 


27  X 

44'. 


21 
101 

~~7H 

113 
243 

109  X 


Week's  Range 

0/ Prices. 
Low.       High. 


43 


26 

7H 


25 

..    . 

97 1\     B8 
33 '  I 
2 1 

45 

SI  S|'. 

96H    97H 
20        20 

1  1 

90H    91 X 

1 
20 
99  X  100 

99  K 
91 
85c         IX 
208      208 
98  X     99 
15H     16H 
28H     29 
48  X    49 
81 H 
101       102 

19H 

46H     46VS 

53         54 '4 

4 '4        4'., 

138       144 

75}.. 

90         90  X 
IX       IX 
68         75 

96  X 
26         29 
44         44  H 
23         23 
109^  109H 
20  5*     21 H 
101       101 '■: 
1H       1H 
6H       7'.. 
113       114 
240 X  24 1 
100  X  109  X 


Balm 

for 

Week. 

Shares 


57  X 
45  X 


89  X 

53 

76 

57  X 

45,4 

97  X 

95 

89H 

85 

96X 


893  i 
53  X 
J 

57^ 
45^ 
97  X 
95 

85 
964 


485 

70.1 
10 

7. MO 

l.oso 

710 

01 

14(1 

683 

420 
215 

312 

60 

132 

10 

225 

10 

140 

1,820 

760 

1,746 

44.105 

884 

2,385 

20 

- 

139 

100 

90 

20 

770 

10 

700 

460 

50 

10 

2.275 

135 

.     374 

575 

1,900 

462 

47.305 


3.000 
11.000 
3.000 
2,000 
1.000J 
12,000' 
2.000 
2.000! 
4.000 
1.000 


Range  since  Jan.  1. 


l.i.-i 


High. 


39H    July 


88 
5 
2K 

2f. 

10  M 

804 

86 

18 

87 

17  ( 
88 ! , 

BOH 

70c 
203 

85 

11  . 
17  . 
46  4 
74', 

98  4 
16 

43  4 
51  W 

4 
71 

89  X 
X 

51 

92  4 

164 

43 

184 

86 ! . 

184 

93 
I 

4H 
100 
222 

70  X 


85  X 
47 
76 

57  X 
45  4 
95  X 
95 
894 
85 
92  4 


47        Sept 


Aug 

Sept 

July 

July 
June 

Ma> 

May 

July 
June 
July 
Juno 
July 

Sept 

Aug 
May 
J  une 
Sept 
Sept 

tag 
June 

Jan 

Jan 
June 

July 

June 
June 
June 
July 
Aug 
Jan 
July 

Aug 
June 
July 
May 

Aug 
July- 
May 

Feb 
May 

Jan 
Sept 
Sept 

Jan 
June 

Jan 


July 
Jan 

Sept 
Sept 
Sept 
May- 
Sept 
Sept 
Aug 
Apr 


30 
95 
84 

101  '. 

26 

■a 

88 '  ( 
104 

21 

84 
91 
lis 
3«4 

103  H 

23,1 
100 

20 

82 1  j 

61  H 
124',' 
109!  i 

214 

52 

67  4 

13H 
If,  4 

94 

994 
2  4 

76 

88H 

36  4 

25X 
112 

254 
104 

104 

35  4 
1174 
296 
1904 


96 
65  4 
82H 

70 
56 
1054 
95 
924 
87  4 
97   i 


Mar 
Jan 
Apr 
Jan 
Mar 
Apr 
Apr 

1  ab 

Jan 

Jan 

Sep) 

1  .-I. 

Jan 
Jan 
Mar 
Apr 
Apr 
Apr 

Sept 

Jan 

Jan 
May 
Mar 
Apr 
Apr 
Jan 
Jan 
June 
Jan 
Feb 
May 
Apr 
Mar 
May- 
Sept 
May 
Sept 
Jan 
Feb 
June 
Feb 
Apr 
Mar 
Mar 
Sept 
Apr 
Sept 


Feb 

Mar 
Mar 
Ma- 
Mar 
May- 
Sept 
Mar 
Mar 
Jan 


Xo  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  15  to  Sept.  21,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Am  Vitrified  Prod.,  com_50 
Am  Wind  Glass  Mach.  - 100 

Preferred 100 

Arkansas  Xat  Gas.  com.  10 

Carnegie  Lead  &  Zinc 5 

Indep  Brewing,  com 50 

Preferred 50 

Jones-Laughlin,  pref 100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Xatural  Gas.  .25 
Pittsburgh  Brew  .corn 50 

Preferred 50 

Pittsb  &  Mt  Shasta  Cop..l 
Salt  Creek  Consol  Oil.  .10 
Stand  San  Mfg,  com...  100 

Preferred 100 

Union  Xatural  Gas 25 

West'house  Air  Brake 50 

Whouse  El  &  Mfg,  com. 50 
West  Penn  Rys,  pref. . .  100 


Friday 
Last   [Week's  Range 
Sale        0/ Prices. 

Price.  Low.      High 


7X 


7", 


32  X 


15c 
64 
84 


29 


Bonds — 

Heidenkamp  PI  Glass  6 4s_ 

Indep  Brewing  6s 1955  .. 

Pitts  McK  &  Conn  5s.  1931'.. 


64 
86 
93 

5 

24 

3 

7  • 
107  X 
25 
534 
11 

314 
204 

2 

5 
14c 

6  4 
84 
111 
29 
81 
58  H 
82'. 


7    , 
874 
93 
54 
2    ■ 
34 
7% 
108 
254 
534 
114 
324 
214 
24 
5 
15c 

74 
844 
111 
29 
82 
584 
83 


Sales 

for 

Week. 

Shares 


375 

735 

30 

3.500 

625 

35 

10 

95 

850 

260 

145 

857 

500 

210 

30 

14.000 

125 

300 

31 

37 

394 

82 

49 


1004  1004     81, 000 
804     81  4.000 

92  4    92  4'     1.000 


Range  since  Jan.  1. 


Low. 


64 
78 
89  4 

5 

24 

3 

6 
106  4 
23 
51 
11 
30 
184 

14 

44 
10c 

7 
73 
111 
234 
67 
50 
77 


High. 


July 
July 
Aug 
Aug 
Sept 
Sept 
Jan 
Mar- 
May 
May 
Sept 
Aug 
Mar 
May 
Aug 
June 
Aug 
Mar 
Sept 
Feb 
Apr 
July- 
Apr 


994  July 
66  4  Mar 
92         Jan 


84 
95 
107H 
10 

44 

44 
10 
110 
27 
60 
184 
36  4 
36  4 

24 

8 
28c 
174 
854 
111 
29 
86 
694 
86 


Apr 

Mar 

Mar 

Jan 

Aug 

Aug 

July 

Aug 

Feb 

Feb 

Feb 

Mar 

Mar 

Jan 

Mar 

Jan 

Apr 

Apr 

Sept 

Sept 

May 

Mar 

May 


101  Aug 
81  Sept 
92  4  Sept 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Sept.  15  to 
Sept.  21,  both  inclusive,  compiled  from  official  sales: 


Stocks- 


Par. 


Stocks — 

First  Xational  Bank 

Xat  Bank  of  Commerce 

Mercantile  Trust 

Best  Clymer  Indemnity 

Brown  Shoe,  common 

Chicago  Ry  Equip,  pref 

Ely  &  Walker  Dry  G.  com. 

Fulton  Iron  Works,  pref 

Hydraulic  Press  Brick,  pref 

Common 

Indiahoma  Refining  Co 

International  Shoe,  pref 

Common 

Laclede  Gas  Light,  pref 

Missouri  Portland  Cement. 

]Nat  Candy,  com. 

Southwestern  Bell  Tel,  pref 
Wagner  Electric,  com 
Granite  Bi-Metallic.  _ 


Friday  Sales   , 

Last     Week's  Range      for 
Sale    |     of  Prices.        Week. 

Price.   Low.      High.  Shares.' 


Range  since  Jan.  1. 


Low. 


High. 


23 


50}_> 


1-. 


98 


102 


Bonds — 

Alton  Granite  &  St  L  Tr  5s  . 

East  St  L  &  Sub  Co  5s i. 

Kinloch  Long  Distance  5s. '. 
Missouri  Edison  Electric  5s  . 
Wagner  Electric  Mfg  7s . 


200 
142 
363 

16 

50 

25 

224 

98 

504 
4 

14 
115 

71 

754 

98 

78 
101'. 

254 

25c 


200 
142 
363 

16 

50 

25 '4 

23 

9S 

52 
4 

24 
1154 

714 

1 

99 

' 
103  H 

2 
25c 


604  60  4 

79  79 

95  4  954 

984  984 

97  4  97  4 


DO 

40 
5s 
20 
20 
20 

361 

7 

75 

10 

575 
19 

245 
30 
55 
20 
56 
8 
1.000 


S2.000 
3.000 
6,000 
1.000 
1.000 


200 
140 
356 

14 

484 

25 

204 

98 

474 
3H 
1H 
115 

63  4 

73 

73  4 
101 
21 
25C 


Sept 
Aug 
May 

Aug 
July 
Sept 
Aug 
Sept 
July 
Aug 
Sept 
Sept 
Jan 
Apr 
Jan 
Aug 
July 
Aug 
Sept 


210 

1534 

3S0 

25 

65 

27 

25 '4 

103  4 
60 

6H 
19 
119 
75 
78 
99 

91*4 

104  X 
35  1 
45C 


Jan 
Mar 
June 
Mar 
Mar 
Mar 
Mar 
Apr 
Feb 
Feb 
Max 
Mar 
Apr 
Mar 
Sept 
Jan 
June 
Apr 
Feb 


Jan  63       Mar 

78       July  834   Mar 

94        Feb  96  "■<  May 

97  4     Apr  984    Mar 

974   Sept  100      May 


1340 


THE    rHKOXK'LK 


[Vol.  117. 


Philadelphia  Stock  Exchange. — Reoord  of  transactions 
at  Philadetphia  Stock  Exchange  Sept.  15  to  Sept.  21,  both 
inclusive,  oompiled  from  official  salts  lists: 


Stocks- 


i  Friday  Salts 

\    Last     Wert's  Range  for 

!  Sale,        of  Friers  Wret 

Pit.    Price.    Low.      High.  Sharrs. 


Range  since  Jan.  1 . 


Loir. 


High 


Alliance    Insurance         .10 

Amer  Elec  Power  Co 50 

Preferred                      .  100 
Amer  Gas  of  X  J      100' 


GO 
.50 


American   Milling 

American    - 

Huff  A  Susq  Corp — 

Preferred  rtl 100 

Concoleum  ("■>  In  ' 

Cramp  iWru)  *  Sons..  100 
Kisenlohr                       ..  .100 
Heel ric  91                   j.  .100 
Erie  Lighting  Co. . . . 
General  Refractories. 
Insurance  Co  of  N  A       .  10 
Key- 
Lake  Superior  Corp 100 

Lehigh   Navigation.. 

Lehigh  Valley 

Lehigh  Valley  Transit — 

Preferred   .    50 

Lit  Brothers.        . 10 

Penn  Cent  Light  A  Pow 

Warrants 

Xorth  Pennsylvania 50 

Pennsylvania   RK.  ....  .50 

Pennsylvania  Salt  Mfg.. 50 
Philadelphia  Co — 

Preferred  (cumul  6<-c)-50 
Phila  Electric  of  Pa 

Preferred  .    25 

Phila  Rapid  Transit 50 

Tono-Belmont   Devcl 1 

Cnlon  Traction.  .50 

United  Cos  of  X  J 100 

United  Gas  Impt .50 

Preferred  . . 50 

Wen  Jersey  4  Sea  Shore  50 
West  moreland  Coal 50 

Bonds — 

Amer  Gas  i  Elec  5s . . .  2007 
Consol  Tree  of  X  J  1st  5s'32 
Elec  A  Peoples  tr  ctfs  4s  '45 
Interstate  Rys  coll  4c 
Keystone  Telep  1st  5s.  1935 
Lake  Superior  Corp  .5s  1!»24 
,  Peoples  Pass  trctf*  4s  1043 
'  Phila  Co  con  A  stmpd  5s  '51 
Phila  Elec  1st  sk  fd  4s. 1966 

1st  56. 1966 

- 1947 

68 .1941 

Phila  4  Reading  imp: 
Reading  general  4s...  1997 
York  Rys  1st  5s 1937 


30 

- 


IIS 


-25"; 


30 

71    4 

74 

111 
90S 
50 

~ 

49 

45 

6 

67  4 
60  4 


30  4 

73 
74 

27 

50 
61 
60     , 

u 

50'4 
6 

604 


50 


Jan 

15         Feb 

70      63         Feb 

160       71 4     Aug 

8        Mar 

20       June 


9.656 

20 

1.541 

252 

ss 

20 
499 

90 

2.076 

112 

10 
S60 

65 

20 


w 


3S         38 

20  4 

1  1 

80        80 

87         87 


44  44 

29 

31  31'4 

34*     35H! 

H1 
39  '4 

195  195 
54           51 K     54 

56  4     56  4 

37  38 
66         66 


SIM 

33', 

~3»ii 


88'.* 


98  4 
100M 


884 
67 
63  4 
45 

73  4 

22 

68 

894 

BOH 

100  H 

103  4 
86 
87  X 
S8 


88H 

64  >4 
45 

22 
68 
894 

99 
I0OM 

86 

s* 


40 
10 

1.651 
40 

3.956 
10 

120 

3,950 

323 

6.786 

800 

190 

14 

1.111 

114 

105 

11 


$2,500 
9,000 
6.300 
4.000 
1.000 
2.000 
2.000 
4.000 
1.000 
30.200 
24,000 
4.000 
1.000 
1.000 
1.000 


104 
BO !  I 
50 
60 

- 

42', 

6 

64 
57  H 

35 
20 

1 


Jan 
Aug 
Sept 
Jan 
Aug 
July 
July 
Feb 
Jan 
Aug 
Aug 
Aug 
July 

Jan 
Feb 


32  May 
30  Apr 
78        Apr 

May 

Jan 
240       May 


92 
59 
86 


Sep  I 
Apr 
Jan 


Mar 
27         Feb 

Mar 
50         Apr 

Feb 
10   .     Feb 


71 


Jan 
Feb 


Apr 

June 

41   .   June 

79      June 

41  June 
May 
May 

30  Jan 
M  June 

35  June 
190       July 

47 X  May 
May 

33        Jan 

65M  May 


82 

67 

60 

45 

70 

194 

65 

79 
96 
99 

102'., 
86 
83  H 

-" 


July 
Sept 
July 
Sept 

Apr 
June 
June 

Apr 
May 

Apr 

Apr 
May 
Sept 

Apr 
May 


40        Feb 

--    .     Jan 

1         Apr 

814    Jan 

Jan 

Apr 

45'2     Feb 

Jan 

Jan 

35K    ?cpt 

lPu  Jan 

40 ',     Jan 

200        Jan 

56        Apr 

56  4     Feb 

43        Mar 

86  4    Mar 


82  4 
71M 

49 

80 

31 

73 

93  H 

82 
103 
103 
106  4 

86 

92 


Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Sept 
July 
Jan 


*  Xo  par  value. 

New    York    Curb    Market. — Official  transactions  in   the 
New  York  Curb  Market  from  Sept.  15  to  Sept.  21,  inclusive: 


Friday 

Sales 

Week  ending  Sep     21. 

Last 

list's  Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

0/  Prices. 
Lou.      High 

Meet . 
Shares . 

Stocks —                     Par. 

Love. 

High. 

Indus.   &   Miscellaneous. 

1 

Acme  Coal  Mining 10 

2 

2           2 

500 

2 

Sept 

6       May 

Aluminum  Mfrs  common.  • 

--    (      22*. 

100 

214 

Feb 

23       June 

Preferred 100 

1034  1034 

30 

100 

Feb 

103  4   Sept 

Amer  Cotton  Fabric  pf.100 

101       101 

200 

Mar 

102        Mar 

Amer  Gas  A  Elec.  com • 

37  H 

100 

31 

June 

46  4    Mar 

Amer  Hawaiian  SS 10 

12     .    12 

100 

12 

Sept 

.     Mar 

American  Thread  pref 5 



34      3-. 

100 

Feb 

4         Apr 

Amer  Writ  Paper  com.  .  100 

1          1H 

500 

1 

Sept 

3 '4     Apr 

Armour*  <     of  Dei,  pf.100 

.     89H 

1.000 

84  H 

July 

99  4     Feb 

Atlantic  Fruit  <"o • 

IK 

3.500 

1'4- 

Sept 

2  4     Feb 

Borden  Co  preferred- . .  100 

102      103 

20 

99 

July 

IO64     Apr 

Bradley  Flrep'f  IT.  com._l 

5c 

5c         5c 

5.000 

5c 

Sept 

30c     May 

Bridgeport  Machine  Co..* 

11H 

104     114 

1.400 

Sept 

16  4  May 

Brit-Amer  Tob  ord  bear.£l 

24  4 

13.100 

194 

Jan 

24 H    Sept 

Ordinary ..£1 



2H4 

100 

194 

June 

14    .     Sept 

British  Int  Corp.  class  A.» 

17K 

17          ]s 

1.100 

12 

July 

184    Sept 

Class  B 

■     ISM 

KM) 

11    . 

Apr 

18  4    May 

Brooklyn  City  HR 10 

10H 

104    104 

1.700 

74 

Jan 

10h    Mar 

Buddy-Bud*.   Inc..        ..    • 

I'i. 

IM 

4.300 

Pu 

June 

14     Feb 

Car  Ltg  A  Power,  com.. 25 

- 

800 

75c 

Mar 

3         Aug 

-union      100 

80 

80 

100        Feb 

100 

5 

Centrifugal  Cast  Iro    Pipe* 

19        IBM 

2..VK) 

10 

Jan 

20 

Checker  Cab  Mfg  el  A_.» 

31  >4 

500 

1,1 

(hi  Nipple  Mfg  111  »  CI  A  50 

.     41'. 

13.500 

Sept 

11    |    Sept 

*  ciassB 50 

19   .     20 

400 

184 

Bern 

20        Sept 

Cities  Service,  com 100 

13o 

138       133 

800 

129 

195         Feb 

Preferred 100 

66 

64 

June 

70        Mar 

Preferred    B 10 

5K 

250 

5M  June 

Cities  Service,  stock  scrip. . 

80 

June 

102          Jan 

74 

$s.00O 

73 

Aug 

Cities  Berv.  hanker"'  «h..« 

1.500 

ISM 

Sep! 

19*4 

land  Automob  rum.' 

July 

Apr 

1 

lr 

lc 

Jan 

Colorado  Power,  com.  .100 

- 

19 

16 

June 

25  4    Mar 

Cudahy   Packing 100 

50 

July 

60        Mar 

Curtis  Aeropl  A  M .  com 

Certifier                    «lt... 

1.200 

7 

Aug 

Del  Lack  A  West  Coal. .60 

82 

Jan 

Bepl 

Ilad* 

HP 

4K 

Jan 

134     Apr 

DuPont  Motors.  Inr • 

24 

June 

7M     Apr 

Durant   Motor*.  In 

84         Jan 

I>lir»                           '  li.d 10 

B 

1,200 

25  4      Jan 

Federal  Tel  *   1              .    .5 

S.KKI 

3H 

Apr 

1  anada.lOO 

417 

400 

Jan 

460        Mar 

• 

1,016 

238 

June 

292         Apr 

Udaa  <  o!, 

71 

66 

Jan 

75M     Apr 

Ooodve»r  Tire  A  R.eorclOO 

9 

9         lo 

9 

164    Mav 

Heydi 

2  4     Feb 

Hudson  Cos  preferred     iiki 

14 

11 

Aug 

Hud  A  Ma                    1.100 

9         Hi 

8 

July 

.    Feb 

100 

43 

May 

Hydri 

17 

17          17 

100 

17 

Mar 

Inter                        lti:lib    UK' 

loo 

SM 

Aug 

in 

loo 

1 

July 

July 

34 

.     34 

rerrad                     urn 

M 

.'(HI 

•'7 

■  .urines..* 

100 

July 

Iiv    10 

June 

Apr 

• 

404 

M»v 

- 

64 

loo 

Sepl 

.rch). 

100 

16 

Aug 

' 

IIKI 

50c 

■         Jan 

• 

124     Jan 

Mldva  1                                       • 

is 

June 

21k     Apr 

Munsingwear.  inc • 

314 

July 

42«. 

Stocks  (ConXuded) — 

Nat  Motor  Car  A  Vehicle.  * 
vHi  tJupfiCotOt  Delo  oui  50 
New  Mex  A  Ariz  Land...l 
X  YTel«4"-,  pref...    100 

Park  A  Tilford .  Inc • 

Phlllipsborn'8.  Inc.  com.. 5 
Radio  Corp  of  Amer.  com  • 

Preferred 5 

Reo  Motor  Car 10' 

Repettl.  Inc 5 

Roamer  Motor  Car. | 

Rosenb'm  Grain  Corp  pf  50: 
Shelton  Looms  common.  _• 

Southern  Coal  A  Iron 5 

Standard  Motor  Constr.10 
Studebaker-Wulff  Rub...» 

St utr.  Motor  Car • 

Swift  A  Co 100 

Swift  International.  .15 
Technical  Products  Corp. 5 
Tenn  Elec  Power,  com.. 
Tob  Prod  Vxrxirr*  Corp. 
Todd  Shipyards  Corp... 
Triangle  Film  Corp  v  t  e. 
Union  CarMde  A  Carbon 
United  Profit  Shar.  new. 
Hn  Retail  Stores  Candy 
United  Shoe  Maeh  com.  .25 
V.s  Distrib  Corp  com... 50 
U  S  Light  A  Heat  com. . .  10 

Preferred 10 

Universal  Pipe  A  Rad  wi(*) 

Preferred 100 

Utah-Idaho  Sugar 10 

Waring  Hat  Mfg. . . 

Wayne  <  "oal  . s 

Weal  Power  Corp  com.  100 
Willys  Corp  1st  pref...  100 
Yellow  Taxi  Corp  N  Y.  _ .  * 

Rights. 
Reading  Coal  w  1 


Fitful 

Last    Week's  Range 
Sale.        of  Prices. 
Price.   Lore.       High 


56 

1084 

.      . 

8 


'"> 


13c 

11^4 
100 


54 
5 


1 


Former  Standard  Oil 
Subsidiaries 

Anglo-American  Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil ..25 

Crescent  Pipe  Line 25 

t  ureka  Pipe  line 100 

Galena-Signal  Oil.  com. 100 
Humble  Oil  A  Refining.  .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup. 25 

Indiana  Pipe  Line 50| 

Magnolia  Petroleum..    100 

Xational   TTansit 12.50 

New  York  Transit 1001 

Xorthern  Pipe  Line  . . .  100! 

Ohio  Oil 2.V 

Penn  Mex  Fuel 25 

Prairie  oil  A  Gas 100 

Prairie  Pl^p  Line 100| 

Solar  Refining 100 

South  Penu  oil 100 

Southern  Pine  T  Ine  ..loci 
South  West  Pa  Pipe  L. .  100 
Standard  Oil  i  Indiana).. 2o 
Standard  oil  i Kansas).. 2 

Standard  Oil  (Ky) 25 

Standard  on  of  N  Y 26 

Stand  Oil  (Ohio) .  com . .  100 

Vvmim  Oil         V 

Washington  Oil 10 

Other  Oil  Stock* 

Ark  Xatural  Gas.  com..  10 

Atlantic  I.obosOllcom • 

Boston  Wyoming   Oil 1 

'.  arlb  Syndicate 

Creole  Svndi"»te 5 

Derby  Oil  A  Ref.com • 

Engineer*  "eiroleuni  Co. .  ■ 

Federal  Oil 5 

Gienroek  oil 1 

Granada  Oil  Corp.  CI  A.  10 

Gulf  Ol  I  Corp  of  Pa 25 

Hudson  Oil 1 

Humphreys   Oil 35 

International  Petroleum..* 
Keystone  Ranger  Oevei.,1 
Klrby  Petroleum    ... 

Livingston  Petroleum • 

Lyons  Petroleum 1 

Marcay  Oil  Corp    • 

Marland  Oil  of  Mex 1 

Mexican  Panueo  oil 10 

Me\|.  o  Oil   c.ri). 101 

Mountain  A  Gulf  Oil 1 

Mountain  Producers li 


IM 

110 
21 

13  4 


105 
60 


152 
125 


52 

22  4 
156 
964 


112 
93 

37 
B7   . 

39 


47  -4 


5 

-    . 

1H 


69r 


49  4 
6c 

4c 

- 


Mutual  Oil  vol  trust  rlfs 

Xew  Bradford  Oil 5 

New  York  Oil    25 

Noble  (ChasF)  Oil  AGascml 

41a  ' .  .-         10 

tUoo 
Pennsylvania-Beaver  Oll.l 

Pennok  oil 10 

Roval  (an  on  Svndleate    . 

reek  Consol  Oil...  10 

Prod  10 

rtapulpa  Refining 6 

Seaboard  oil  A  Gas 6 

tViuthern  States  Oil 10 

Turman    oil 1 

ra  cons  Oil  Fields    S 

ill  A  Gas.  1 

Wilcox  Oil  A  (in-  1 

MlninU  Stocks. 
i-Hrtt  Col  Metals. ..1 
Amal  Lead.  Zinc  A  Smelt 
\rtioria  Otobe  copper       1 

Belcher  K\ten«.|on 10c 

BOOU)    MlnltiL: 
Boston  A  Montana  1  >• 
Butte  »   v\  .  -1   Mln  Co. ..I 
<  'aim  c»pp  1 

anario  Copper 1 

I  andalarla  Sliver 1 

ml  '  'ontier  Mines      .  .6 
Consol  Nevada  Utah  I 

I  •entnl    Ml****     I"1 

cork  Provtnee Mines.  Lid  1 

.•      SpViT  I 

Crackerja<  k    Mining 

rt**t<  I  '1   \i  \   M     I 

field  Blai  I 

1 
Lmina    Silver... 1 


07c 

B 


1 
11. 

1    . 
1  '« 


lie 


lie 

i? 


14 

56 

3 

108M 

25'. 
3 '4 

3'u 

ISM 

B 
47 
21 
12c 

514 
100 

13 

■ 
5c 

! 

5 
364 
25 

1 

IM 
11H 
56M 

3 
134 

.- 
4    - 
113    , 


IM 

■ 

3 
109»4 

3'. 
3 

21 
14c 

. 

II M 

100 
184 

13 

5c 
54 

36-4 
I 

- 

56'4 
3 

M 

lis 


SelM 

for 
Wert. 

Shares . 


Rang*  since  Jan  1 . 


Lou. 


High. 


- 


ISM 

77 

33  4 

164 
103  4 

60 

28 
152 

93  4 

- 
123 

23  '4 

92 

51 

15 
152 

96  4 
161 
110 

93 

si 

50  ( 

36  4 

n 

36  4 
275 
43  4 
23 


5 

2H 
65c 

IM 

6 

7c 

36c 

63c 

50c 

6c 

4s    . 

4c 

2'. 

60c 
8 

1 
57c 

1 
1  I 

■• 

Ba 

60c 

1 
E0c 

11 

1 

19 
15c 

4 


Be 

lc 
3c 

He 

lor 

lOc 

8»n 

2c 
lc 


MM 

82 

33 14 

17 
105 

63 

.- 
155 

95 14 

95 

. 

24 

96 

102': 

. 

-. 
165 

17s 

120 

95 

91  '. 

38 

-  ■   . 
39  4 
276 

23 


. 

rt 
34 

. 

9c 

36c 

69c 

50c 

49  4 

- 

14    » 

5c 

24 

",."■*• 

tiOc 

I'll 

1.-0 

I'll 
18  . 

10c 

1 


100 
1.000 

100; 

- 

sim 

UK) 

7.100 

3.300; 

1.600 

1.300 

BOO 

6O0 

100 

. 

200 

400; 
200 

50 
1.000 

200: 
500 

3.7O0| 
200, 
500 

2.600 
900 

2,000 
100 
100 
100 

1.200 

50 

100 

1  400 


IM 

504 
2M 

108 
25', 

I 

-    . 

2'it 
134 
75c 

9 
47 
IS 
12c 

2M 
50M 
lo-, 
98 
17 

5M 
\: 

24 
47 

I 
53 '4 

4M 

5 

n33  4 

20 

1 
90c 
114 
56M 

3 
13'.. 

14 
26 

44 
100 


Mar 
May 
Mar, 
June! 

June 
Jan 
Fen 

Sept 
Sept 

May 

Aug 
Sept 
June 
June 

Aug 
July 
June 
July 

Aug 
July 

Jan 

lM 

May 

June 

Jan 

Jan 
Sept 
Aug 

Jan 
Sept 
June 
July 
Sept 

Feb 


6.300      144   July 


3.700, 

445 

100 

250 

115 

145! 

500 

190 

985 

330 

155 

500 

110 

120 

2.400 

1.600 

2.470 

1.830 

50 

250 

110 

1.800 

2.400 
10.400 

40 
13.500 

10 


800 

1.2O0 

1.100 

14.200 

IS.000 

2.000 

5.000 

300 

7.800 

10.000 

300 

22.600 

5.000 

1.600 

500 
100 

S.400 
9.000 
7.40,1 
1.000 
3.  W0 

33.500 
400 
100 

i 
6.400 

Kki 


134 

32  4 
15« 
95 
55 
28 
152 
92 

123 
224 

97 
48M 
104 

91 

161 
100 

93 

664 

49^» 

36  4 

SO 

86  M 
270 

40 


B 

UK) 

15c 

1.000 

700 

120 

37.000 

0.000 

.'..(UN) 

i.tr 

8.000 

lie 

1. 000 

1    i 

3.300 

1 .200 

4.000 

45c 

3r 

1.000 

200 

21.000 

lc 

4.IHHI 

Sept 
Aug 

June 
Jan 

July 

Sept 

July 
Sept 

Sept 
July 

June 

July 
Aug 
sept 

Sept 

July 
July 
Jan 
Aug 

Jan 
Mnv 
July 
July 
Mar 


- 

704     Ma 

4',    Ma 

112     Jai 

.    Sep 

.    Julj 

44    Mai 

3  "11  Api 

2'iv,    M» 

2  Jar 
11        Jul) 

Mai 

Mat, 

50c     May 

3  4     Jas 
51  'i  Se9| 

Jaa 

109        Feb 

21         Feb 

9  k    Feb 


5 

2  4 
65c 
34 

• 

3c 
35c 
50c 
50c 

4  5  '4 
6C 
2  7 
13>4 

14 
50C 
53c 
60c 

IM 
51c 
55c 

1 

34 

5 
7c 
4  -c 

50C 

■ 

1 :.  ■ , 

1    . 
1 

60c 

10c 

4 


July 
May 
Sept 
Sept 
Sept 

lUlH- 

Sept 
June 

Sept 
Sept 
Jil'ie 
Sept 
Aug 
Apr 

?epl 
July 
Aug 
June 

July 

July 
s,-pt 
July 
June 
Aug 
Aug 

Sept 

Aug 

June 

June 

Aug 

S.pt 


6c 
lc 
3c 
Be 
85a 

10c 
IK 
5c 
IM 
5c 
44 

40. 
lc 
I 

lc 
lc 


Sept 

Aug 
Aug 

1  ,1. 

.1  me 
June 
Aug 

Aug 

Jan 
July 
Sepl 
June 

Apr 
July 
Sept 
July 

Apr 


19 

14 
60 

- 

7 

8 

56 


Mar 

Mer 

Mar 
Apr 
Mm 
Mar 


304  Jan 

2  4  July: 

3  '4  Apr 
204  Apr 
72  Apr 


22  . 

42'. 
11    . 


Apr 
AP 

I  ati 

.Ian 
Apr 


23 '4   July  1 


944 

50 

26 
117 

7'.'  -4 

41    4 
171 
123 
103 
I  AM 

29 
13s 
110 

25 
275 
1184 

100 

llrt 
96 

57 
110 

4"S 
317 
/.si, 

2  s 


10 
7    I 

1     . 
7  4 

"    . 

IS     , 

1 

2 '11 
3 

6S     . 
•Be 

48M 
24  4 

40c 

4 
2 '4 

1    . 

■a 
1  - 

5>. 

80a 

i'*ii 

13 
6 
14*4 

14 

*    • 
4 
26  4 

30 
30c 


86c 
6c 

lf.e 
23c 
S3 

23a 

2*4 

- 

15c 

1  .V 
14 

4 '4 
3c 
9e 
4c 


Mar 

May 
Feb 
Jan 
Jan 

May 

ipr 

Jan 
Jan 
Mar 
Jan 
Aug 
Jan 
Mai 
Jan 

Mar 

.1:11 

July 
Jan 


Jaa 

•"*-    I 

Feb 

Feb 

Apr 
Mar 
Mar 

l-eb 

Feb 
Mar 

Feb 

r? 

Feb 

Keb 
Fe* 
Feb 
Peu 

K«i 
Aug 
Mai 

Pen 

Feb 

j*,* 
Apr 
***»» 
Jan 


Mar 
Jan 
Feb 
Apr 

Apr 

•  e 
Jan 
1  . 

Feb 
Mm 
Ian 
Sept 
Feb 
Feb 
Jsn 

Feb 

Jan 
Aug 

Nl   .41 

Mar 

Mai 
m  ..» 

Jan 
Mar 

Apt 

■  • 
Mar 

Mar 
A  or 
Mar 
Apr 
Jan 
1 .  b 

J3U 
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Mining  (.Concluded)  Par 


Kurvaa  Croesus 1 

Fortuna  ('odd  Mining 

r.o!den  State  Mining 

k>l<l(1el<l  Deep  Mines. ..6c 

[joldfleld    Development 

Doldfleld  Florence 1 

llolrt  field   Jackpot 1 

3old  Road  Annex  Mlrv... 

Hard  Shell  Mining 1 

Harnilll  1  Mvldo 10c 

rtecla    Mining 25c 

Hilltop-Nevada  Mining 

Zollinger  Con  Gold  Mines  6 
Bomestake  Ext  Mln  Co..l 

9owe  Sound  Co 1 

independence  Lead  Mln      i 

Iron  Blosson  ( '(ins  Mln 1 

lerome  Verde  Develop't..l 

Keora  Gold 

Kerr  Ijjke - 5 

Kcwanas 1 

Divide      10c 

Is  Rose  Mines.. ..6 

l  km  Star  ( Consolidated   .  1 
MacNamara  Crescent  M    1 

Mai'Namara  Mining. 1 

Mason  Valley  Mines 5 

VsMonal  Hn  Corn   . 50c 

Nevada  silver  Horn 

\\w  Curnelia 

New  Dominion  Copper 5 

S'ew  Jersey  Zinc 100 

New  York  Porcupine  Mln 

Nipiaslne  Mines 5 

N'lxon  Nevada  Mining 

:>blo  Copper 1 

Premier  Gold 

Hay  Hercules.  Inc 6 

Red  Hills  Florence 

Rex  Consolidated  Mining.  1 

Rochester  Silver  Corp 1 

JaUda    Mining 

■sandstorm  Kendall 

■*an  Toy  Mining 1 

silver  King  Divide  (reorg). 

silver  Mines  of  America 

Silver  Queen  Mln  Corp 

South  Amer  Gold  &  Plat.  .1 

< near head 

Standard  Silver  Lead 1 

stewart  Mining 1 

Sutherland  Divide  .     

reek-Hughes ) 

ronopah  Belmont  Dev ...  1 

ronopah  Divide 

ronopah  Extension 

rrl-Bulllon  Smelting 5 

ruolumne  Copper 1 

United  Eastern  Mining 1 

United  Verde  Extension. 60 

USCont  Mines 

Unity  Gold  Mines 6 

L'tah  Apex 

Wenden  Copper  Mining.. 
West  End  Consolidated- .5 

Western  Utah  Copper 1 

svettlaufer-Lorrain 

Vukon  Gold 5 


Friday 
Last 
Sale 

Prtc*. 


9c 
lie 


13c 
13c 
61o 
50c 


7M 

6c 


<J6c 
86c 


lc 
3c 


lie 
lc 


2% 


5% 
63c" 

60c 

2c 

2c 

"50c" 
"4c" 


10c 

13c 
18c 


1% 

45c 
2'u 


21c 

3% 


75c 
25c 


Bond* 

Allied  Pack  8s.  Ser  B..1939 
Aluminum  Co  of  Am  7s  '33 

7s 1925 

Amer  Cotton  Oil  6s..  .1924 
IQierGA  h)  deb  «n__ .2014 
Uner  Rolling  Mill  6s.  1925 
imer  Sumatra  Tob  7 %t  '25 

vmer  Tel  &  Tel  6s 1 924 

Vmerican  Thread  6s_.1928 
tnaconda  Cop  Min  63.1929 
kuglo-Amer  Oil  7%s..l925 
irmour  &  Co  ol  Del  5%s'43 
Vsboc  Hardware  6%s.l933 
Ul  Gull  &  W  I  SS  L  5s  1959 

Jeaver  Board  8s 1933 

ielgo-Can  Paper  6s 1943 

leth  Steel  equip  78..1935 

anadian  Nat  7s 1935 

'entral  Steel  8s 1941 

'harcoal  Iron  of  Am  8s  '31 
"hie  R  I  &  Pac  5%s__1926 
aties  Service  7s  Ser  C  1966 

7s ,  Series  D 1966 

Columbia  Graph  8s ...192 5 
:ons  G  E  L  &  P  Bait  6s  '49 

7s 1931 

5%s 1952 

lonsol  Textile  8s 1941 

uban  Telep  7%s 1941 

>eere  A  Co  7%s 1931 

ietrolt  City  Gas  6s.  ..  1947 

>etrolt  Edison  6s 1932 

>unlopT&Rof  Am  7s.  1942 
:mplre  Gas  &  Fuel  6s.  1926 

ederal  Sugar  6s 1933 

6s 1924 

isherBody6s 1924 

6s 1925 

6s 1926 

63 1927 

6s 1928 

lair  (Robert)  Co  7s..  1937 
ialena-Signal  Oil  7s.  .1930 
leneral  Asphalt  8s__.1930 
ierieral  Petroleum  63.1928 
rand  Trunk  Ry  6%s_1936 

ulf  Oil  of  Pa  5s 193' 

locking  Valley  RR  6s  1924 

.cod  Rubber  7s 1936 

iterboro  R  T  Ss,  JPM  rets 
ennecott  Copper  73.1930 
i'bbyMcXelll&Llbby7s,31 
iggett-Wlnchester  7s  1942 
•  tanltoba  Power  7s.. .1941 
laracaibo  Oil  Exp  7s.  1925 

Iorrls&  Co7%s 1930 

atlonal  Leather  8s..  1925 
ew  Orl  Pub  Serv  5s.. 1952 

hlo  Power  5s 1952 

enna  Pow  &  L  5s  B__1952 
>  hlladelphia  Elec  5%s  1947 

6s 1941 

tullips  Petrol  7%s_..1931 

Without  warrants 

ubllc  Serv  Corp  7S.-1941 
ab  Serv  Elec  Pow  6s.  1948 

eading  Co  5s  w  i 

lawsheen  Mills  7s.. .1931 
oss-Shelfield  S  &  I  6s  1929 

ilvay  *  Cle  8s 1924 

>uth  Calif  Edison  5s.  1944 


94  % 
98% 


100  % 


101  % 

102  % 
89  % 


46 


96% 
103  % 
107  % 
107  % 


97% 


88  % 


102 


98 


99% 
99% 


Week's  Ranee 

of  Prices. 
Low.      Hioh. 


94  5- 


97% 


98 

96 

103  y 


94 


101 


104 


99  % 


100 
97  % 

82% 
85% 
86% 


103  Jj 


100  % 
95% 


104!  2 
90% 


8c 

6c 

19c 

12c 

12c 

57c 

60c 

16c 

2c 

4c 

7 

5c 

11 

86c 

2% 
31c 
32c 
l« 
8c 

ax 

3c 
lc 

25c 
2c 
4c 
4c 

IX 

10c 
lc 
17 
2% 
14S 
40c 

2c 

60c 
2% 

60c 
lc 
lc 
6c 

50c 
2c 
4c 
4c 

17c 

10c 
2% 

12c 

15c 
2c 

10c 
1% 

57c 

39c 
2h« 
6c 

lie 
l»i« 

29 

18c 
2% 
3% 

68c 

75c 

20c 

10c 
1% 


70 

106  X 
101% 
95 
94% 
98% 
97  X 

100  % 
102% 
101% 
101% 

89% 

93 

46 

75% 

96% 
101% 
107% 
107% 

94 

97% 

8S% 

8S% 

19 
102 
106 

97% 

96 
105% 

99  4 

99% 

101  % 
94% 

102  H 
97% 

101 

100% 

100 
99% 
98% 
97% 
95% 

103 

100% 
94 

104% 
94% 

100% 

101 

104 

103% 
99 

102 
98% 

165 
99% 
96 
82% 
85% 
86% 

100% 

103 


Sales 

for 

Week. 

Shares 


10c 
lie 
19c 
14c 
16c 
64c 
54c 
20c 
3c 
4e 

7J4 

7c 

11 
96c 
3 

36c 
82o 
l  A 
8c 
- 

4e 
lc 
25c 
3c 
•lc 
4c 

IX 

lie 

lc 

17 

3 

148 

40c 

5% 

3c 

67c 

2% 

65c 

2c 

2c 

6c 

50c 

2c 

4c 

5c 

17c 

32c 

2% 

15c 

18c 

2c 

13c 

1% 

57c 

46c 

2% 

6c 

lie 

1% 

29% 

22c 

3"5 

3% 

72c 

79c 

25c 

10c 

1% 


71% 
106% 
102% 

97% 

94% 

99 

97% 
100  X 
102% 
101% 
102% 

89% 

93% 

47% 

76 

97 
103'  i 
10S 
107% 

95 

97% 

89% 

89% 

19 
102' 
107% 

98 

98 
106  % 
100% 

99% 
102% 

95' 4 
102% 

97% 
101 
100% 
100 

99% 

98  k 

98 

96 
103% 
101 

'M  '  : 
105% 

95% 
100% 
101 
104 
104 

99% 
102 

99% 
180 
100 

97% 

83 

s7 

ST'j 
100% 
103% 


96%  96% 
99%  100% 
95%  96% 
92%     93 

103%  104 
97         97% 

104       104% 
90%     90% 


1 1 .600 

47.000 

2.000 

124.000 

73.000 

18.000 

81,800 

11.000 

15.000 
1 .000 
2,400 

25.000 

500 

2.100 

600 

41,0(10 
1 .000 
1 .200 
2.000 
200 
3.0(H) 
1 .000 
1.000 

18.000 

3.000 

1.000 

100 

23.000 
3.000 
100 
3,700 
60 
1.000 
4,600 

38.000 

7.700 

200 

4.600 

14,000 
2,000 
1,000 
1.000 
5,000 

10.000 
2.000 
1.000 
8,000 
1.100 
101,000 
6,000 
2.000 

23,000 

42,600 
500 

10.000 
2.400 
1,000 
2,000 

13,800 
300 
9,000 
3,200 
100 
1,900 
1,800 

13,000 
1,000 
3,200 


S9.000 

11.000 

11,000 

61,000 

6,000 

6.000 

9,000 

47.000 

2,000 

27,000 

21,000 

81,000 

26.000 

13.000 

2.000 

22.000 

50.000 

4.000 

16.000 

17,000 

26.000 

14.000 

27,000 

1.000 

6,0001 

7,000| 

16.000 

13.0001 

4.000 

9,000 

15.000 

18,000 

40.000 

3,000 

36,000 

2,000 

2,000 

1,000 

3.000 

1.000 

13.000 

2,000 

3.000 

4,000 

9,000 

8.000 

5,000 

5.000 

10.000 

1.000 

36,000 

3,000 

1.000 

S.000 

29,000 

4,000 

14.000 

31.000 

60.000 

IS. 000 

4.000 

3.000 

2.000 
25,000 
53.000 
11.000 
9,000 
6,000 
16.000 
16.000 


Range  since  Jan.  1. 


Low. 


High. 


5o 

5c 

15o 

7o 

4o 

29c 

35o 

5c 

lc 

3C 

6% 

5c 

II 

68c 

2% 
16c 
28c 
95c 

2c 
2c 

le 
28c 

2c 
lc 

le 
1% 
lOe 

lc 

16  k 

2% 
14S 

30o 
4% 
2c 

37c 
1% 
60c 
lc 
lc 
3c 

42c 
lc 
lc 
lc 

10c 

10c 
2% 
4c 

15c 
2c 

lc 

Sic 
57c 
39c 
1% 

5c 

8c 
l'u 
26% 
13c 

2% 

3 
28c 

i  7c 
15c 

4c 
75c 


Aug 
Sept 
June 
Apr 
Jan 
Jan 
Jan 
Aug 
Sept 

June 

July 

AUK 
Sept 
Feb 
Jan 
June 
July- 
Apr 
Sept 
July 
Mar 
May 
Apr 
June 
Mar 
June 
June 
June 
Jan 
June 
Jan 
June 
Jan 
July 
Sept 
Jan 
Aug 
Sept 
May 
July 
May 
May 

Apr 
June 

Aug 
May 
Sept 
July 
Mar 

Aug 
July 

Jan 

Jau 
Sept 
Sept 
June 
May 
June 

Aug 

Jan 

Apr 
Sept 

Feb 
June 
July 
July 
Mar 

Jan 


51 

105% 
101% 

85 

91% 

97 

95% 
100's 
101% 
100% 
101% 

84% 

93 

43% 

65% 

94% 
101)^ 
106% 
106 

90 

96 

87% 

87 

12% 
100% 
102% 

97 

94 
105 

98% 

99 
100 

94% 
102% 

96% 
100% 

99% 

96% 

97 

96 

94% 

94 
103 

99 

94 
103% 

93% 
100 
100 

95% 
101% 

97 
101% 

95 
105 

97 

95% 

81% 

83% 

86 

98% 
102% 

95% 
99', 
95 
87 


Aug 
July 
Sept 
Feb 
July 
July 
Jan 
Sept 
May 
July 
July 
July 
Sept 
July 
Feb 
Aug 
Sept 
May 
Feb 
July- 
July 
Aug 
July 
Aug 
Apr 
Sept 
Apr 
June 
Jan 
Jan 
Sept 
June 
July 
Sept 
June 
Mar 
Mar 
June 
July 
May 
Mar 
July 
June 
June 
Sept 
Apr 
Mar 
Mar 
June 
Jan 
July 
July 
Mar 
Jan 
Mar 
Aug 
July 
July 
Apr 
Apr 
Apr 
Mar 

Aug 
Sept 
Sept 
July 


103%  Aug 
96         Feb 

103%  Sept 
87       Mar 


370 
74c 
600 
24o 
34c 
760 
67c 
30c 
13o 
10c 


Jan 
Jan 

Mar 
Jan 
Jan 
Feb 

Mar 

July 
Jau 

Mar 


9%  Apr 
l'»n  Feb 
14  Feb 
880  Sept 
4%  Mar 
48c  Mar 
38c       Jan 


8M 

8C 

8M 

8o 
7c 

40c 

10c 

6c 

7c 


Feb 

Sep  l 
Jan 
Jau 
Apr 
Feb 
Jan 
Jan 
Jan 


2%  Mar 

32c  Jan 

2c  Jan 

24%  Mar 

4H  Mar 

ISO',  Mar 

75c  June 

6 X  Mar 

10c  May 
l'ie   Mar 

3%  Apr 

2%  Mar 

8c  Mar 


8c 
19c 

1 

5c 

4c 
25c 
40c 
50c 


Feb 

Feb 
June 
Jan 
Feb 
Apr 
Feb 
Feb 


4%  Mar 
31c  June 
28c      Feb 

8c  Jan 
13c    Sept 

1%  May 

l'ie  Jan 
89c     Mar 

4  Mar 
16c  Feb 
67c      Feb 

2»u  Feb 
38%  Apr 
28c      July 

5>4    Mar 

6%  Apr 
72c     Sept 

1%  Jan 
55c  Feb 
28c       Apr 

2'u    Apr 


84% 
106% 
104 

97% 

u7u 
100% 
100% 
101% 
103% 
103% 
103% 

96% 

98% 

62 

82% 

97 
103% 
110% 
108% 

97 

98% 

96% 

93% 

30 
103% 
108% 
100 
106 
107 
103% 
101% 
104 

97% 
102% 

98% 
101% 
100% 
100% 
100 

99% 

98% 

99% 
105% 
105 

98 
107 

97% 
100% 
102 
106 
105% 
102% 
104 
102% 
249% 
106% 
102 

89% 

92 

90% 

102% 

105% 


Jan 

Aug 

Jan 

Sept 

Jan 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

Jan 

June 

Mar 

June 

Aug 

Sept 

Jan 

Apr 

Mar 

June 

Apr 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Ad- 

Sept 

May 

Apr 

Apr 

June 

Feb 

Feb 

Feb 

Jan 

Mar 

Jan 

Apr 

Jan 

Jin 

Apr 

Jan 

Sept 

Jac 

Jan 

May 

Feb 

May 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 


103%  Jan 
104%    Feb 

98%   May 

93%  Aug 
105%     Apr 

98%  Feb 
105%   May 

93        Jan 


Hondi  (Concludtd) 

Stand  Oil  of  N  Y  fl  Kb.  1933 
7%  serial  gold  deb..  1926 
7%  aerial  gold  deb. .  1926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb. .  1928 
7%  serial  gold  deb. .  1929 
T"o  serial  gold  deb..  1931 

"un  Co  7s 1031 

Sun  Oil  6s 1929 

Mwlft  *  Co  58. -Oct  15  1982 

Tidal  Osage  Oil  7s 1931 

Union  Oil  6s,  ser  B..      1924 

Serial    6s 1925 

Serial   6s 1926 

Union  Pacific  5s  ...  2008 
United  Oil  lTodue  8s. .  1931 
United  Rys  of  Hav  7%»  '36 
Vacuum  OH  6s 1926 

Foreign  Government 
and  Municipalities 

Argentine  Nation  7s..  1923 

6s 1924 

Mexico  4s 1945 

6s  10-year  Series  A 

Netherlands  (Klngd)6sB'72 
Peru  (Republic)  8a.. .1932 
Russian  Govt  6%s...l919 

Certificates 

.">  '.s  oertlilcates  . .  1931 
Switzerland  Govt  5%s.  1029 

Ext  5%  g  notes 1926 


Friday 
Last 
Sale. 

Price 


10.','. 
104 


107 

100% 


91% 
101% 


80  ! .. 

BOH 

105  l< 


100 
98k 

34% 


97% 

98% 

10 

10 

10 


97% 


SaUs 

Week's 

Range 

for 

Ranee  since  Jan 

. 

Week. 

Shares. 

Low. 

High. 

Low. 

High. 

105% 

107    / 
102% 

138,000 

104% 

Apr 

107% 

J»n 

102  H 

3,000 

102 

June 

106% 

Feb 

104 

104% 

8.000 

103 

Apr 

106 

July 

103% 

104  ^ 

4.000 

103 

Apr 

107% 

Jan 

105% 

105% 

1.000 

104% 

Apr 

107% 

Jan 

106 

106% 

4.000 

104 

Apr 

108% 

Feb 

106 

107 

7.000 

105M 

May 

110 

Feb 

100% 

101 

15.0(H) 

100 

June 

103 

Mar 

88 

88 

10.000 

97 

Apr 

99% 

Aug 

91% 

91% 

17.000 

89% 

Mar 

94 

Feb 

101 

101  '.. 

6.000 

100 

Aug 

104 

May 

99%  100% 

12.000 

99% 

Sept 

100% 

Aug 

88   ( 

88  - 

3.000 

99tf 

June 

100% 

Apr 

99% 

99% 

2.0(H) 

99% 

July 

99% 

June 

88 !  i 

88   , 

33.000 

99% 

Sept 

99% 

Sept 

79 

81 

20,000 

78 

Sept 

106% 

Mar 

105% 

106'  . 

5.000 

103% 

Apr 

107 

Jaa 

106 

106% 

17.000 

105% 

June 

107% 

Jan 

100 

100 

$6,000 

99% 

June 

100% 

May 

88  k 

88   ( 

83.000 

99% 

Sept 

B8M 

Sept 

34% 

85   i 

60.0(H) 

33% 

Aug 

44% 

May 

55% 

57  •  j 

42.000 

63% 

Aug 

63% 

May 

97% 

98% 

89.000 

96% 

Sept 

102  tf 

Aug 

9S  '  , 

12.000 

96 

Sept 

100% 

Apr 

8  • , 

10 

21.000 

8  :  i 

Sept 

16  X 

Feb 

9 

10 

32.000 

9 

Jan 

16% 

Feb 

9% 

10 

4.000 

9 

May 

16 

May 

99    , 

100 

35,000 

98%  Aug 

104 

Jan 

97% 

97% 

59,000 

97% 

Aug 

97% 

Aug 

*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock,  s  Option  sale,  w  When  issued,  z  Ex-dividend,  y  Ex-rights.  2  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 


New   York   City   Banks   and   Trust   Companies. 

All  prices  dollars  per  share. 


Banks— N.Y. 

Bid 

Ask 

America* 

225 

229 

Amer  Exch 

2S6 

293 

Bowery* 

440 

Broadway  Cen 

150 

Bronx  Boro*. 

175 

Bronx  Nat 

150 

Bryant  Park* 

160 

170 

Butch  &  Drov 

130 

138 

Cent  Mercan. 

205 

215 

Chase 

347 

352 

Chat  &  Phen. 

254 

259 

Chelsea  Exch* 

50 

70 

Chemical 

540 

550 

Coal  &  Iron.. 

218 

225 

Colonial* 

375 

Columbia 

275 

Commerce 

291 

295 

Com'nwealth* 

220 

230 

Continental.. 

140 

150 

Corn  Exch 

432 

Cosmop'tan*. 

115 

122 

East  River... 

204 

_ 

Fifth  Avenue* 

1200 

Filth 

240 

First 

1240 

1260 

Garfield 

260 

Gotham 

180 

185 

Greenwich  *.. 

290 

310 

Hanover 

680 

690 

Banks        i    Bid 

Harriman 310 

Manhattan  ".  144 
Mech  &  Met.l  380 

Mutual* 320 

Nat  American  135 
National  Cityz343 
New  Neth*__  130 
Pacific  * 300 


Park 

Port  Morris.. 

Public 

Seaboard 

Seventh  Ave. 

Standard  * 

State* 

Tradesmen's  * 
23d  Ward*...1 
.United  States* 
Wash'n  Hts*. 
Yorkville* 


477 
167 
295 
365 
88 
175 
335 
200 
270 
162 
200 
850 


Brooklyn 

Coney  Island*  155 

|Flrst_ 320 

iMechancis"  •-  130 

Montauk*...'  170 

Nassau 225 

People's 160 


Ask 
325 
148 
390 

145 
347 


432 

305 
375 
98 
190 
365 


165 
355 
136 

240 


Trust  Co.'s  1    Bid 
I     New  York 

American 

Bank  of  N  Y.| 

&  Trust  Co  1468 
iBankers  Trust  £349 
Central  Unlon.r482 
Commercial..    110 

Empire. 300 

Equitable  Tt.i188 
Farm  L  &  Tr.  640 
FldeUty  Inter    198 

Fulton 255 

Guaranty  Tr.r247 

Hudson 200 

Irving  Bank- 

ColumblaTr  220 
Law  Tit  4  Tr.  190 
MetropoUtan.  294 
Mutual  (West 

Chester)  ...  120 
N  Y  Trust...  343 
Title  Gu  &  Tr  367 
U  S  Mtg  &  Tr  305 
United  States  1215 
jWestchea  Tt.I  195 

Brooklyn 
Brooklyn  Tr.]  465 
Kings  County   850 
Manufacturer!  275 


I  People's I  395 


Ask. 


473 
354 
488 
125 

190 
360 
205 
265 
250 
210 

225 
195 
299 

130 
347 
373 


480 
415 


*  Banks  marked  with  (*)  are  State  banks.  (*)  Ex-diviiend. 

New   York    City   Realty   and   Surety   Companies. 

All  prices  dollars  per  share. 


Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

102 

107 

Mtge  Bond.. 

107 

111 

Realty  Assoc 

Amer  Surety. 

94 

96 

Nat  Surety 

105 

115 

(Bklyn)  com 

92 

Bond  &  M  G. 

2S5 

290 

N  Y  Title  & 

1st  pref 

81 

87 

City  Investing 

65 

68 

Mortgage.. 

193 

200 

2d  pref 

7   ( 

75 

Preferred  .  _ 

92 

98 

U  S  Casualty. 

140 

Westchester 

Lawyers  Mtge 

153 

159 

U  S  Title  Guar 

131 

.. 

Title  &  Tr. 

200 

220 

CURRENT    NOTICE 


— James  H.  Lynch,  Walter  Kendall  and  Finlay  D.  McXaughton ,  formerly 
with  the  Lumbermen's  Trust  Co.,  Portland.  Ore.,  as  Senior  Vice-President 
and  director.  Assistant  Vice-President  and  field  representative,  respectively, 
announce  that,  in  association  with  Paul  C.  Harper,  President  of  Wm.  P. 
Harper  &  Son,  investment  bankers  of  Seattle,  they  have  taken  over  Clark, 
Kendall  &  Co.,  Inc.  The  two  houses  of  Clark,  Kendall  &  Co.,  Inc.,  of 
Portland,  Ore.,  and  Wm.  P.  Harper  &  Son  of  Seattle,  Wash.,  which  was 
founded  in  1892  and  ranks  as  one  of  the  old  conservative  houses  of  the  Pacific 
Coast,  will  be  operated  in  close  association,  affording  the  clients  of  both 
companies  the  advantages  of  a  wider  range  of  experience  and  a  broader 
market  for  the  purchase  and  sale  of  investment  securities. 

— Max  Philipson  and  Leon  Gell  announce  the  formation  of  a  co- 
partnership under  the  firm  name  of  Philipson-Gell  Co.,  with  offices  in 
the  Utica  City  National  Bank  Building,  Utica,  New  York.  The  firm  will 
engage  in  commercial  financing  and  also  deal  in  high  grade  investment 
securities.  Mr.  Philipson  was  formerly  with  the  Utica  Investment  Co. 
at  Utica.  Mr.  Gell  was  formerly  with  the  Division  of  Analysis  and  Re- 
search of  the  Federal  Reserve  Board  at  Washington.  D.  C. 

— "September  Investments,"  published  by  Rutter  &  Co.,  14  Wall  St.. 
New  York,  contains  a  diversified  list  of  offerings,  including  corporation, 
railroad,  Government  and  municipal  bonds,  of  this  and  other  countries. 
This  company  is  also  distributing  free  on  request  a  booklet  entitled  "Irri- 
gation in  California." 

— Drumheller,  Ehrlichman  &  Co.,  of  Tacoma,  Wash.,  have  announced 
the  election  of  W.  H.  WTiite,  formerly  assistant  sales  manager  of  Carstens 
&  Earles,  Inc.,  to  the  office  of  Treasurer  of  their  company.  Mr.  White 
will  be  in  charge  of  sales  of  the  Seattle,  Wash.,  office. 

— -William  H.  Beaver,  of  the  firm  of  Samuel  McCreery  &  Co.,  Philadel- 
phia, has  been  admitted  to  membership  in  the  New  York  Stock  Exchange. 
This  gives  the  firm  a  seat  on  both  the  New  York  and  Philadelphia  Stock 
Exchanges. 

— To  their  friends  and  customers  Halsey,  Stuart  &  Co.  are  distributing 
a  small  binder  containing  loose-leaf  inserts  designed  for  recording  interest 
dates,  optional  clauses,  tax-exemption  provisions  and  other  data  pertaining 
to  investment  bond  holdings. 
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[tttttshaeut  and  jRaUraad  intelligence 


RAILROAD  GROSS  EARNINGS 

The  following  table  show*  the  iniings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 

oan  be  obt-airmd.     The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  la:  k  or  month.      The  return*  of  electric  railway* 

are  brought  t  <  parately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Ea-ninQS. 


Wmt    r 


Akron  Canton  &  Y_  July 
Alabama  A  Vicksb.  July 
Amer  Ry  Express..  M  » 
Ann   ArlKir 1st 


Current      Prerious 
Year. 


At-ch  Top.  kr.  Ac  S  F- 

Gui  are. 

Panhai. 

v  A- 1. 
Atlanta  &  West  ?t 


luly 
Julv 
July 
July 
July 


Atlantic  City 

otic  Coast  I. inc.  Juiy 
Baltimore  *  Ohio..  July 

B  &  O  Ch  Term  . .  July 
Bangor  A  Aroostook  July 
Bellefonte  Cjntral 
Belt  Ry  of  (. "hicrico.  July 
Bessemer  &  L  Erie. .  July 
Bintrham  A  <;    rfitld  Juiy 

Boston  &   Maine July 

Bklyn  E  D  Term. . .  Julv 

BufT  Roch  *  Pittsb.  2d   wk  Sep 

Buffalo  A;  Susq July 

Canadian  Nat   Kvs_  .d  wk  Sept 

Atl  A  St  Lawrence  July  I    166.049 

Canadian  2d  wk  Sep  3. ".47.000 


216.591 


- 
7. 

.    SM 

57    .678 
2.37, 
31 

- 
44' 


I 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1 .949 


I 


177 


tr. 


"i.556 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dot*. 


■ 
Month . 


Current      P 

Year. 


Caro  C^linch  A  Ohio.  July 
Central  of  Georgia..  July 
Central  RR  of  X  J.  .  July 
Cent  New  England.  July 

Central  Vermont July 

Charleston  *  \v  Car  July 
Ches  A  Ohio  Lines. .  July 

Chicago  &  Alton July 

Chic  Burl  A  (Jv. 
Chicago  A  East  m..  July 
Chicago  Great  We*t  July 
Chic  Ind  &  Louisv..  July 
Chic  MUw  &  Bt  Paul  July 
Chic  A  Xorth  West.  July 
Chic  Peoria  &  St  L.  Julv 
Chic  River  &  I  ml...  July 
Chic  R  I  ,v 

Chic  R  I  A  Gulf..  July 
Chic  St  P  M  A  Om.  July 
Cine  Ind  &  West.. 
Colo  &  Southern July 

Ft  W  A  Den  City. 

Trin  &  Brazos  Val  luly 

Wichita  Valley 

s  Hud«on  July 
Del  Lack  A  Western.  July 
Denv  A  Rio  Grande  July 
Denver  A  Salt  Like  July 
Detroit  A  M  irkii  . 
Detroit  Tol  „v  lro::t.  luly 
Det  A  Tol  Shore  L. .  July 
Dul  A  Iron  Ramre. .  July 
DulMissahe  .v.  ;iy 

Dul  Sou  Shore  St  All  1st  .vk  Sep 
Duluth  Winn  A  Pac  July 
East  St  Louis  Conn.  July 
Elian  Joliet  A  East.  July 
El  Paso  A  Sou  West-  July 
Erie  Railroad July 

Chicago  A  Erie..  July 

X  J  A  N  Y  RR...  July 
Evans  Ind  A  Terr  11  July 
Florida  East  Coast.  July 
Fonda  Johns  A  Glov  July 
Smith  A  Western  July 
Galveston  Wharf.  .  July 
Georgia  Railroad July 

Grand  Trunk  - 

Ch  O.  t  ('  (■  T  Jet  July 

Det  <.HA  Mllw    Julv 

July 

wk 

Green  B  t .  July 

Gulf  Moh  !•   A  v  ,r     lily 

Gulf  A  Ship  Island.  July 

Hock  in  l-  ily 

Illir  ily 

111   (  July 

Yazoo  A  Mis-  \"       July 

Intern  Ry  Co  of  M<  July 

Intern*!  r    July 

K  ('  Mn  A  Oi  ily 

Ily 

Kansas  I  ily 

Texark  A  Ft  fl        July 

Kanw  Okla  A  Gulf  July 

;>  A  Ishpe- 
Lake  Term  l< 
I>-tm:h  A  Hud  River  July 
w  En*.  " 

■  ■■    ■ 

Louisiana  Uv 

- 
Midland    \ 
Minn-  I  I: 


2  824 

.  .  -s.760 

5.173.478 

731.014 

694.376 

300.936 

8.937 

- 

M17 
2.194 

"   191 

1.431.995 

">S 

1375 

1.113 

10627 

'   578 
2.173  "    " 

; 

983.912 
810.091 
311 

10s 

■ 
-  • 

27     111 

177 

512 

3.711.24" 

107.211' 

1.13 
9.909 

- 
14 

1.. 

115.261 
115,363 


2 , 1 J  J 
;  iv,  i 
7  431 

13944023 

24- 
40- 

445.914 
1.426.925 

6.514.634 

121.905 

.632 

52.331 

■    7.3S1 

1M.171 

3.77' 

624  292 
1 .93 " 

157 
■ 
: 

23  S 
6.174.773 

• 

■   7    . 

1.915.134 

1.210.744 

12691329 

17:< 


13  161, 
1.695. 

3.912, 

SS 

1.911, 
33.713, 

19.012 
1C.440 

91.697 

775 


7 
1.3.54.663 

Pis 
112623182 


183 


290.901 


.      5 
3U 

1.177 
769 
158 

5.549 
2.902 

lso 

1 66 

.211 

715 

110 

86 

2  1 


750 


5.954 

7.116 
"  7i 
1.113 

572  ]  - 

- 
335     . 

716  l 

3 1  s 

- 
637  1 
357     ^ 
170  6' 

911 

313 

3.503 


3.33 

37s   ; 

to    9.1" 
is        78 

1 .54 

271  12.683,645 
■ 
1.919.511 
3.952.222 
7 

1.647.632 
" 

219     5 

210  83.S51.1O4 

,260  80.341.437 

1 .306.232 

.'.147 

■ 

3.254.546 

• 
304!  7.237 
337    5.13 

- 
H.432.216 

010 

■  113 
1  .902 
-  2.029.466 
i.606 

311     1.171.718 

355  12 

742    6.423.131 

1.476 
7S2    6.317.333 

:  001 

757 

5  951 

415 
-  210 

.'.'97 


Sep 


- 


.000 


197 
513 


112 

191 


1 .32 


111 
2'>7.1  !'i 


July 
July 


1.1  19.171 

181 

:    727 


1 

11-' 
113 

167 


1  ,641 

3  123 

si  19 


Minneap  A  St  Loui- 

3  M.  July 

-■onsin  Central  July 

tral.  July 

rex.  July 

Mo-Kan-Tex  of  Tex  July 

Total  System 'July 

Mo  A  Xor  Ark jJuly 

.ri  Pacific Julv 

Col  .\  die.  July 

Mononuahela  Conn. ;  Julv 

Montour July 

Tuly 

wk 

Nevada   Xort hern .  .  |  July 

July 

New  Or!  Great  N'or    August 

X  O  Texas  .v  Mcx_.  July 

Julv 

St  L  Browns  A  M__  July 

Xew  York  Central. .  ,July 

Ind   Harbor  Belt.  July 

Michigan  Central  July 

ClevC  C  A  st  L_-  July 

Cincinnati  Xorth.  July 

Pitts  M.  July 

X  V  Chic  .v  -  July 

X  Y  Connect inc 'July 

X  Y  N  It  .v  H  .rtf. .  July 
X  Y  Ont  A  '  July 

X  V  Susq  A  West..  July 
Xorfolk    Southern..  July 
em.  July 

Xorthern  Pacific July 

Xorthwestern  Pac.  July 

Penn  RR  System        July 

Pennsylv  RR  A  Co.  July 

Bait  Ches  -v  Atl--  July 

Long  Island..    .    Julv 

Mary  Del  A  Va__  July 

Monongahela      ..  July 

Tol  Peor  A  West.  July 

W  Ji  July 

Peoria  A  Pekin  Un_  July 

Pare  Marquette July 

Perkion-.cn July 

Phila  A   Reading July 

Pittsb  A  Shawmut . .  July 
•  1  iw  .\   Xirth  July 
Pittsb  A  West  V.i_. 

Port   Reading July 

Pullman  Co July 

Quincy  Om  A  K  C . .  July 
Rich  Fred  A  Potom.  July 

Rutland _  July 

1  Ft  n      2d  «      3epl 

Ft  Worth  A  Rio  Gr  July 

Fran  Co.  July 

-S  F  of  Te\ns  July 

St  Louis  est .  July 

luly 

- 

St  Louis  Transfer-.  July 

San  An  A  Aran  Pass  July 

San  Ant  Uvalde  A  G  July 

>  ird  Air  Line.  .July 

Sou  Pacific  -  July 

Southern   I'  luly 

nes.  July 

rii.  July 

Galy  Harris  i;  s  A  July 

nt     July 

July 

ana    West'n  July 

More  La  A  Texas  July 

Hem  Orl    July 

lern  Rj    -  wk 

Southeri;  B  luly 

-     :;h    July 

Cin  N  .  P.  July 

x  Fla  July 

New  Orl  A  Ni  rB    July 

Northern  ai  1     _  _  July 

lulv 

Spok  P01  ily 

IT..  July 

Tennessee  Centr 

TermRRAssn  of -stl   July 

luly 


$  S 

1.179.025  1.19 


134 


Current 

Y,  W. 


P'T<ennl 

ir. 


s  $ 

.329.452    8.663.1 
.009.<>- 


lis 
1.961 

.940 

21. 

4s- 

"194 


172 

1347 

_ 


13 
13. 
10.932 
1.S4 

147 

s_>  914 

" 

79 
6.716 


1.161 
333  B 


'  .316 

364 
.220.199  11.988 

,236.030     I 

i    "    ' 

In      1.190 


mi 


.'44 

:s. 


925.'.' 


131 

151 

129 
3.715 

B.664 

100 

199 
6.551 

571 
157 

477 
101 


51" 


s> 

i 


143  19 

131.1 
695.47 

.010  ■  - 
132.493 
169  63 

61.1 

19    1 

- 

110.333 

• 

,91     2 

97 
210  ' 

74  1"> 


1. 


1, 


"17 


- 
,010.5; 

•05 

'0      1. 
01     2. 


1.S10 
351 


030. ■>• 


1  i",  -       s|,,)r,  Line  July 

3h   RRAX  July 

h  A  <  :r  Isl  July 

Union  llli  (Penn) 

.  .  I  road 


July 

July 
July 

lulv 


i  &   1   ike  Krie. 


July 


- 

' 

133.669 

•)-'.17.' 

- 

I  .  1 l.s 
119. S40       16 


I 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and   Monthly. 


I  tg  .tummarUt. 


1st  week  July    (16  - 

2d     week  July  (16  r<*  : 

3d    week  July    0  6  ma  I 

4th  week  July 

1st    week    Aug  (16 

2d     wwk 

3d      w.s!>k    Aug   ( ! 

4th  ■ 

- 
2d     ■ 


Current 


is 
Is 

' 

19 
19 


:  1 .89 


—  1  o; 


33>"2 


Pravtoiia 

;r. 


June 


Yr  .  I 

-  1.914 

I "  .009 
,412  415. s 

■ 
.165  473.150.664 


+13.074.29S 

18. 1H 

s-  :r<.,.590 

-  13  472 

15.531 

+  59.SO0.190 

J- 105578  442 

M0.054 

4-66.903.501 


Dea 


2« 

12.3.* 
20. « 
21. Of 

S.lf 
A 

14  P 


Sote — Grand  Rtpids  A  Indiana  and  Pitu.  Cln.  Chic.  A  St.  Louis  I -.,  luded  In  Pennsylvania  RR. 
Toledo  St.  Louis  A  Weotern  incJuded  in  Xew  York  Chicago  A  St    . 


Lake  Erie  A  Western  Included  in  New  York  O 


Ski- i.  22  L923.] 
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Latest  Gross  Earnings  by  Weeks.      In  the  table  which 

follows  wo  sum  up  separately  the  earnings  for  the  second  week 

of  September.      The  table  covers  10  roads  and  shows  5.72*  . 
increase  over  the  same  week  last  year. 


Second  Week  o)  September. 

1923. 

1922. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian    Nation .' 

Canadian    Pacific 

Great    Northern         

Mobile  &  Ohio 

St  Louis-San  Francisco 

51    Louis  Southwestern     

Soul  hern    

Texas  &  Pacific         

Western  Maryland    

$ 

1  16 
1.689.7  19 
3.54 

379.027 

1 ,781.388 

6.020 

3,865.059 

i  ,873 

182,703 

s 

361 
1.86 

3,774.000 
2.671 ,887 

374.54' 
1 ,620.612 

561.235 
2,877.120 

616,813 
,,560 

S 

S6.106 

167.120 

L  60.776 

24.785 

987,939 

17.1  13 

$ 

17. 
227.000 

Total  (10  roads)      

Net  increase  (5.72' .  ) 

19.1'1 

18,16 

1.442.409 
1.037.777 

404.632 

In  the  following  table  we  also  complete  our  summary  for 
the  first  week  of  September: 


First  Week  of  September. 

1923. 

1922. 

rase. 

Decrease. 

Previously  reported  (10  roads)  .  . 
Dulutb  South  Shore  &  Atlantic- 
Georgia  >t  Florida 

Mineral  Range            

Nevada-California-O:  egon 

$ 

16,015,378 

107,2)  1 

35,000 

7.13o 
8,867 

s 
14,650.890 
86,425 

2  1. 550 
6,327 
8.529 

1.364,488 
20,786 
10,450 

s  18 
33S 

$ 

Total  (14  roads). 

Net  increase  (9.45%) 

16.173.591 

1  1.770.721 

1 .390.870 

1,396,870 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  week: 

— Gross  from  Railway —  — Net  from  Railway- 


1923.  1922. 

*  $ 

Bcllefonte  Central — 

August 10,072  9.983 

From  Jan  1         88,061  66,138 

Kansas  City  Southern — 

August 2,036,468     1,727,570 

From  Jan  1-14,918.757  12.944.304 

New  Orleans  Great  Northern — 

August 255,863        208,870 

From  Jan  1.  1,908,309     1,694,939 

He: 2* 

—  Deficit >»»•"•»  Si- ■•<•    - 


1923. 
$ 

31 
5.253 

624,755 
4,020,884 

76.283 
629,045 


1922. 
S 

1,851 

11.618 

442.S42 
3,270,505 

77,888 
529,327 


-Xet  after  Taxes — 


1923. 

s 

1922. 
S 

—89 
4,293 

1,731 
10,658 

524,4<>7 
3,225.354 

334.820 
2.409,228 

59,255 
494,257 

62,587 
408,284 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Xante  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co.. 
Amer  Elec  Power  Co. 
Am  Pr  &  Lt  Co  Subsid 
American  Tel  &  Tel 
mAm  Wat  Wks  &  Su 
Appalachian  Pow  Co. 

Arizona  Power  Co 

cArkansas  Lt  &  Power 
Asheville  Pow  &  Light 
Associated  Gas  &  Elec 
Aug-Aiken  Ry  &  Elec 
Bangor  Kv  &  Electric 
^Barcelona  Tr,  L  &  P 
Baton  Rousre  Electric 
Beaver  Valley  Trac. . 
Bingham'ton  L  H  &  P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
/Brazilian  Tr.  Lt  &  Pr 
Bklyn  Heights  (Rec) . 
Bklyu  Q  C  &  Sub  (Rec) 
Coney  I  &  Bkln  (Rec) 
Coney  Island  &  Grave 
Nassau  Electric  (Rec) 

South  Brooklyn 

Bklyn-Man  Transit. . 
Bklvn  City  RR  (Rec) 

N  Y  Consol  (Rec) 

CapeBretonElCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 
Central  Pow  &  Light- 
Cities  Service  Co 

Citizens  Tr  Co  &  Sub. 
City  Gas  Co.  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co.. 
Columbia  Gas  &  Elec 
Columbus  Elec  &  Pow 
Com'w'lth  Pow  Corp. 
Com'w'lth  Pr.  Ry  &  1. 

Conn  Power  Co 

Consumers  Power  Co 
Cumberland  Co  P  &  L 

Detroit  Edison  Co 

Duquesne  Lt  Co  Subs 
Eastern  Mass  St  Ry.  . 
Eastern  Penn  Elec  Co 
East  Sh  G&E  Co&Sub 
East  St  Louis  &  Sub.. 
East  Texas  Elec  Co.. 
EdisEl  111  of  Broekn. 
El  Paso  Electric  Co.. 
Elec  Lt  &  Pow  Co  of 
Abington  &  Rocld'd 
ErieLtg  Co  &  Subs.. 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
o  Ft  Worth  Pow  &  Lt. 
Galv-Hotis  Elec  Co.. 
Gen  G  &  L  &  Sub  Cos 
Georgia  Lt.  Pr  &  Rys 
Georgia  Ry  &  Power. 
Great  West  Pow  Syst 
Hanover  Pr  Co  &  Sub 
Havana  El  Ry.  L  &  P 
Haverhill  Gas  Light.  . 
Helena  Lt  &  Rys  Co. 
Honolulu  Rapid  Tran 

Houghton  Co  Elec 

Hudson  &  Manhattan 
Hunting'n  Dev  &  Gas 


Latest  Gross  Earnings. 


Month . 


August 

August 

July 

July 

May 

bJuly 

August 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

June 

July 

May 

May 

May 

May 

May 

May 

May 
July 
May 
July 
July 
July 
March 
July 
July 
March 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Uigust 
July 
August 
June 
June 
April 
July 
July 
July 

July 

April 

July 

July 

July 

July 

July 

May 

July 

June 

July 

July 

July 

March 

July 

July 

June 

July 


Current     Precious 
Year.        Year. 


531.981 

624,679 

1700,365 

2357. till 

6050,498 

2846,064 

293,442 

67,53" 

163,876 

84,76: 

278,293 

97,571 

119.503 

3521,912 

49.873 

59.981 

88.005 

336,289 

2700.077 

21300000 

7.365 

226.802 

269,509 

11,093 

496.388 

104.400 

3310,274 

962.338 

2309.787 

53,996 

160.022 

44.833 

240.718 

1296.673 

S3, 724 

87.324 

66.555 

100,447 

1430.051 

174.325 

2232,836 

2858,424 

152.938 

1259,333 

309,319 

2367.629 

1473.462 

889.799 

228.936 

44,667 

377,548 

176.065 

108.413 

189.622 

34.060 

118.216 

83.875 

416,240 

228.994 

278.646 

1274,338 

165.131 

1276,071 

584.682 

26.792 

1095.800 

43.371 

33.547 

83,566 

36.620 

938.617 

91.260 


460.534 

452,603 

1584,145 

2189,36! 

5462.967 

1636,065 

246,794 

60.097 

154.430 

79,616 

150.442 

88,476 

114,622 

3708,509 

47,716 

55.029 

75.129 

291.744 

2630.924 

16655000 

8.218 

232.157 

269,566 

10.139 

466.068 

99,299 

3017.255 

961.48 

2074.299 

52.712 

152,070 

43.969 

282.315 

1060.862 

69,071 

85.251 

76,584 

83,677 

1271.228 

150.795 

1879,871 

2508,401 

134,177 

1085,571 

292,855 

2005,987 

1271,685 

917,399 

166,929 

38.684 

270,999 

148.770 

96.552 

185.110 

29,293 

87.774 

82,512 

381.671 

205,101 

284,721 

1050,614 

141.828 

1134.167 

617.327 

22,411 

1039.017 

41.624 

34.845 

S2.S40 

38,932 

889,981 

91.213 


Jan.  1  to  Latest  Date. 


Current 
Year . 


S 

4,428.664 

4.784,244 

12.365.939 

17.759.53 

29.942.764 

19920,140 

*3, 258. 963 

♦783.761 

*1, 407, 542 

*937,48' 

*2,939,592 

•1,215.135 

880.58f; 

29,280,899 

368.219 

416.321 

659.877 

♦4,370.546 

17.448.488 

138763  000 

35.898 

J. 081. 666 

1.135.366 

35.092 

2.236,417 

486.802 

♦36899294 


10.540.583 

392,046 

♦2,142,724 

328.772 

♦3.095.150 

10.919.032 

♦924.006 

255.340 

407,010 

♦1,103.274 

12.440,561 

1,294.820 

16,866,115 

21.379.122 

1.144.764 

9,441.996 

2,170.239 

20.51  n. 947 

11.258,899 

7,350,691 

♦2,658.637 

262,762 

l7l73~081 

916,639 

1,401,003 

246,140 

517.999 

582.044 

3.197.555 

1,684,572 

1.900.833 

8,835.647 

816.457 

9.388,760 

3.572.795 

♦  330.595 

7.714.818 

330.048 

♦413.962 

561.050 

306,578 

5.735.437 

780.766 


Precious 
Year. 


3.519.200 

3.418.011 

10,973.069 

16,187,271 

26.025.049 

11676,2  67 

♦2,806,110 

♦516.805 

♦1.182.667 

♦I  7  1,951 

♦1.955.744 

♦1.064.292 

832.439 

26.223,728 

338,406 

367.397 

565,582 

♦3,904,625 

16.535.329 

109170  000 

36.466 

1.067.298 

1,109.733 

30,518 

2,052.439 

418.470 

♦34544  092 


9,733.022 

340.335 

♦1,817.588 

309.861 

'3.238.434 

9,049.326 

♦764.631 

266.350 

416.326 

♦966.624 

10.756.413 

1.098.938 

14.728,824 

18,712.033 

966.677 

7,924.497 

1,944.724 

lti.722.3o7 

9,436.535 

7,118,368 

♦2,457,947 

235.698 

1~.021,384 

767,496 

1.326,462 

202.199 

388.066 

559.818 

2.934.845 

1.411.695 

1.937.473 

7.365.835 

710.490 

8,592.157 

3.660.507 

♦  268,296 

7.537.007 

308.912 

♦390.987 

560.687 

316.666 

5.508.870 

682.794 


Xatnc  of  Road 
in  <  'urn puny . 


tnterb  Rapid  Transit    Juno 

Subway    Division  M.iv 

Elevated    Division  M 

Idaho  Power  Co Juno 

Kansas  (  Ml  /  Pr  &  Li  \\1 

dKan  Gas  .\  Elec  <  !o  June 
Keokuk  Electric  <  !o  Fuly 
Kentucky  Trac  Term  Juno 
Keystone  Telep  Co  \m 
Key  \\  est  E  lectric  .  Jull 
Lake  Shore  Bled  ric  July 
LexinKton   Util  Co  & 

Lox  Ice  Co  Consol.  April 
Long  Island  Electric.  m 
Lob  Angeles  <;as  Oo  .  April 
Louis\  Gas  A  El  Co..   January 
Lowell  El  \    LI  Corp.  July 
Manhal  Bdge  3c  Line  May 
Manh  &  Queens  j  Rec)  May 
Manila  K.lectric  Corp.  July 
Market  si  reel  Ry  .       August 

Mass  Lighting  Co...  Juno 
e  Metropol'n  Edison.  July 
Milw  Elec  Ry  &  Lhthl  July 
Miss  Power  &  Lt  Co.  May 
Miss  River  PowerOo.  July 
Mobile  Electric  Co.  February 
Mountain  States PrOo  January 
Munlc  SerCo  &  Subs  June 
Nashv  Tow  &  Lt  Co. .  June 
d  Nebraska  Power  Co  July 
Nevada-Calif  Electric  July 
New  Bed  G  &  Ed  Lt.  July 
New  Eng  Power  Sys.  July 
New  Jersey  Pow  &  Lt  July 
Newpt  News  &  H.-inp 

Ry.  Gas&  Elec  Co.  July 
New  York  Dock  Co. .  July 
New  York  Railways.  May 

Eighth  Avenue May 

Ninth  Avenue May 

N  Y  &  Queens  (Rec).  May 
N  Y  &  Harlem  (Rec).  May 
N  Y  &  Long  Island..  May 
Niagara    Lockport    & 

Ont  Pow  Co  &  Subs  August 
Nor  Caro  Public  Serv  July 
Northern  N  Y  Util...  July 
Nor  Ohio  Elec  Corp. .  July 
Nor'west  Ohio  Ry  &  P  July 
North  Texas  El  Co.  .  .  July 

Ocean  Electric May 

d  Pacific  Power  &  Lt.  July 

Paducah  Electric July 

Penn  Central  Light  & 

Power  Co  &  Subs..  July 
Penna  Coal  &  Coke..  June 
Pennsylvania  Edison.  July 
Phi  la  Co.  &  Subsid'y 

Natural  Gas  Cos..  July 
Philadelphia  Oil  Co..  July 
Philadelphia  &  West.  August 
Phila  Rapid  Transit..  August 

Pine  Bluff  Co July 

c/Portland  Gas  &  Coke  July 
Portland  Ry.  Lt  &  Pr  July 
Pub  Serv  Corp  of  N  J  June 
Puget  Sound  Gas  Co.  January 
Puget  Sound  Pr  &  Lt.  July 
Reading  Transit  &  Lt  July 
Republic  Ry  &  Lt  Co.  July 
Richm  Lt  &  RR  (Rec)  May 
Rutland  Ry,  Lt  &  Pr  July 
San  Dieso  Cons  G&E1  January 
Sandusky  Gas  &  Elec  July 
Savannah  Elec  &  Pow  July 

Savre  Electric  Co July 

Schenectady  Ry  Co..  May 
Second  Avenue  (Rec)  May 
17th  St  Incl  Plane  Co  July 
Sierra  Pae  Electric  Co  July 
South  Colo  Power  Co  February 
Southern  Calif  Edison  July 
So  Canada  Pr  Co.  Ltd  July 
South  N  Y  Pr  &  Ry..  June 
Southern  Utilities  Co.  June 
cSouthwest'n  Pr  &  Lt  Utly 
Tacoma  Gas  &  Fuel..  January 
Tampa  Electric  Co..  July 
Tennessee  Elec  Pr  Co  July 

Texas  Electric  Ry Julv 

oTexas  Power  &  Light  July 
Third  Avenue  Ry  Co.  July 
United  Electric  Rys._  June 
United  Gas  &  El  Corp  July 
United  Lt&Rys&Subs  July 
Un  Rvs  &  EI  of  Bait.  March 
Utah  Power  &  Light.  July 
ffUtah  Securities  Corp  August 
Vermont  Hydro-Elec.  July 

Virginia  Power  Co June 

Virginia  Ry  &  Pow  Co  August 
West  Penn  Co  &  Sub.  July 
Western  Pow  System.  May 
Western  Union  Tel  Co  May- 
Winnipeg  Electric  Ry  April 
n  Yadkin  River  Pr  Co  July 
York  Hav  Wat  &  Pow  July 

York  Utilities  Co June 

Young  &  Ohio  Riv  RR  March 


Lutes!  OfOSM  I'.iu  nimis. 


Month. 


ut    PretioU) 
)  nir         Yem 


3249.485 
1688.670 

226.170 

407.166 

33.385 

158.669 

1 51 1.821 
18.548 

2511.321; 

84.463 

35.226 

989,904 

5654.105 

I  1  1.927 

24,467 

36.840 

298.268 

837.172 

260.71  i 

616,698 

1711.2110 

93.733 

251. 703 

76.132 

1152.932 
358  333 

79.92  1 
289,771 
387.266 
270.977 
619,069 

76,044 

194.931 

274,160 

777,244 

107,015 

45,159 

60.856 

132.525 

42,977 

454,737 
117,392 
145.893 
802.328 

50.918 
226,515 

25.195 
260.357 

46,965 

268,519 

718.413 
266.103 


816 

26 

72 

3488 

81 

269 

895 

6740 

171 

979 

263 

792 

68 

41 

3756 

53 

151 

15 

74 

90 

3 

86 

156 

1912 

81, 

46, 

192, 

826 

455, 

164, 

714 

235, 

386, 

1225, 

675, 

1039, 

927. 

1436, 

669, 

855, 

58, 

222. 

861. 

1848. 

562 

9021 

467 

152 

67. 

16. 

50 


,180 
,887 
,852 
,191 
,126 
263 
180 
,834 
,329 
555 
312 
132 
956 
844 
665 
284 
609 
684 
836 
521 
653 
765 
416 
598 
147 
894 
970 
46. 
053 
481 
590 
006 
078 
864 
451 
803 
981 
169 
317 
435 
135 
215 
208 
890 
483 
169 
474 
545 
475 
503 
472 


30  IS, 

1654, 

222 

578 

368 

32 

145, 

1  10, 

10, 

246, 

80 
86 

1010 

4931 

0  1 
26 

36 

29 1 

238 

507 

I  190 

90 

257 

72 
90S 
226 

74, 
267 
360, 

258, 
413 

47, 


«7^ 
18.1 
081 

71 

107 
30! 
834 

251 

173 

.257 
,824 

.632 

.795 
653 
560 

,073 
,093 

,7s.| 

,000 

1 18 

162 

33 

640 

044 

us  I 

765 

8 

686 

821 

64 

452 


Jan.   1  In  Latest  Hale 


Current 
)  eat 


Prt i  I 
)  ear 


•68133288 
16.128  120    3 

13.      7 

1.944  '2 

..  807.01        l 

'   13't  ••« 

•I  .000.703]  *1 
I   18J 
I  16,  ' 

tit  5     1 


196,387 

327.640 

825.369 

111,653 

44.091 

87.002 

140.035 

54.064 

394.634 
99.264 

131,004 
796.942 

44,107 
249.910 

29,793 
251 .239 

42.256 

175,184 

698.806 
203,226 


916 

74 

69 

3315 

81 

265 

S12 

6269 

•168 

821 

256 

679 

67 

48 

3N00 

54 

131 

14 

142 

90 

3 

74 

151. 

1478 

68 

41 

182 

75,' 

577 

137 

624 

215 

355 

1240 

661, 

947, 

899. 

1345 

500 

727 

46, 

180, 

799 

1111, 

636, 

8091, 

443, 

9n, 

68. 

15, 

41. 


.997 

,620 

,541 

.  157 

,183 

,063 

005 

,518 

.816 

86: 

,524 

982 

388 

,250 

,576 

051 

600 

,383 

534 

365 

,686 

251 

631 

349 

720 

585 

423 

5  '5 

227 

875 

956 

931 

905 

936 

871 

808 

047 

418 

581 

51  I 

528 

547 

619 

753 

517 

170 

327 

838 

496 

772 

284 


♦1.121.044 

I  10,71- 
1.91  1.6  II 

.!     I  05 

«s 
1 16 
162.2 
♦8.678.259 

6, 142.81 
1.626  650 
4.347,466 

♦21  1 19741 

♦1.202.729 
1.77  1. 70s 

154 
1.152.93J 

♦1  847.41? 

♦932.311 

2.173  34 

2.586  75 

2. 160, 840 

♦7,oo; 

613.461 


♦2,128.66 

1.946.147 
3,689,501 

491.9K 
211,94 
273.09.' 
640.30'. 
190. S3! 


r. 


3.588.291 
809,531 

1,107.420 

6.083.439 
280.-1  10 

1.674.746 
91.651 

1.722.913 
351.190 

1.884.68 

1.519.640 

1.779.471 

9.045.625 

271.823 

569.89vi 

!9, 548.1 11 

863.909 

1,984,961 

6.312.107 

42.049.797 

171  320 

♦11538315 

1.818.189 

5.609.819 

322,811 

♦564.468 

3,766.665 

496,883 

95  1,531 

119,621 

686  407 

407.1  s.j 

21.351 

981.319 

320.712 

11.094.941 

t781.537 

♦555.922 

♦2,423.559 

6.101.79" 

455.053 

♦2.015.924 

5.205.629 

1,523.539 

3.027.03 

8.375.460 

4. 063. 548 

♦13498  843 

7.118.300 

4.045.237 

♦7,919,560 

♦9.69s  13" 

409.603 

♦2.379,02* 

6.918.2   7 

13.415.673 

2.988.113 

36.318.142 

1.933.015 

♦1.620  783 

517.704 

119.585 

159.341 


033 
822 

.013 
030 
219 

.578 

.107 
I  II 

,390 


.215 
.253 

1-1 

963 

.128 

.332 

,830 
,782 


♦1,083.865 

145.900 

4.987,097 

.795 
721.003 
117.705 

1  18,766 
♦3.611.449 

1.303.341 

3.577.0.-,:'. 

5  910 

•1.133.995 

1,710,733 

146.982 

998,044 

•2.657.620 

♦871.360 

1  .'Us, 710 

,509 

►5,649 

362,556 

•2,139,987 
2,354,408 

3,774,287 
507.115 
218.941 
518,000 
675.566 
224,573 

2,361,910 
699,491 
920,026 

5.293,431 
220.014 

1.770.469 
94,525 

1.677.517 
313,233 

1.312,904 
3,245.066 
1.444.938 

8.259,070 

576,331 

533,498 

27,790  059 

803.093 

1.974.232 

5.032.135 

38,458.591 

168.816 

10189035 

1.693,130 

4,638.837 

301.669 

♦567,604 

3.866.576 

432.963 

934.001 

103,664 

740  516 

394,366  • 

22,078 

886.886 

316.721 

9.348,922 

t699.50S 

♦535.607 

♦2.431.189 

5.472,827 

577.227 

♦1.755.009 

4.477,293 

1,466.282 

2. 683. 950 

8.256,186 

3.824.819 

♦11978228 

6.510,242 

3.804,118 

J. 399 

2,352 

295.853 

♦1.820.413 

5.984,041 

8.330,113 

3.043.179 

31.789.301 

1.899.114 

♦1.174,859 

488.026 

108.328 

15.310 


a  The  Brooklyn  City  RR  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  «es  were  terminated 
on  Julv  11  1919.  sine"  which  date  these  roads  have  been  operated  separately. 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  »  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
♦Earnings  for  12  mos.     t  Earnings  for  10  mos.  ending  July  31 . 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Companies. 

Alabama  Power  Co Auj 

12  mos  ending  Aug  31 


Gross  Earnings — ■ — 

\cl  Earning* 

Current        Precious 

Current        Precious 

Year.            Year. 

Year.             Year. 

$                    $ 

%                    % 

;        624,679         452.603 

322.626        225.126 

.  7.111.554     5,004.222 

3,136.059     ♦.600,185 

1344 
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Companies. 


Or  oss  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


Net  Earnings 

Current        Previous 


^American  Pr  k  Lt July    2.357.611  2.189.369 

12  mos  ending  July  31 30.493.610  27.SS6.306 

Eastern  Mass  Street  Ry.Aug      889.799  917.399 

8  mos  ending  Aug  31 7,350.691  7.118.368 

Lake  Shore  Electric July      250.326  246.178 

7  mos  ending  July  31 1.587,645  1.390.782 

rSouthwestn  Pr  k  Lt..July        826.462  757.525 

12  mos  ending  July  31 10.591.417  9.687.319 


zUtah  Securities  Corp.. Aug        855.435 
12  mos  ending  Aug  31 9,698.135 


727.514 

8.562,352 


Year. 
$ 

927.091 
12.391.476 

170.038 
1.554,010 

64.099 
329.907 

356.661 
4.982.924 

432.664 

4.982.467 


x  Earnings  for  subsidiary  companies  only. 


Gross 
Earnings. 
$ 
531.981 
460.534 
6.647 
5. 329. 60S 


Net  after 

Taxes. 

$ 

98.293 

105.092 

1.802.139 

1.559.830 


293.442       *133.310 

216.794         *97.232 

'63   *1. 499.085 

2,806,110  *1, 382.916 


Adirondack  Power   Aug    '23 

4  Lipht  Corp  "22 
12  mos  ending  Aug  31  '23 

'22 

Appalachian  Aug  '23 

Power  Co  '22 

12  mos  ending  Aug  31  '23 

•22 

Cleveland  Paines-     July  '23  66.555  20.234 

ville  4  Eastern                 '22  76,584  28.750 

7  mos  ending  July  31  '23  4  07.010  85.347 

'22  416.326  124.033 

Detroit  Aug  '23    2,367.629        553.530 

Edison  Co  '22    2.005. 9S7         404.238 

5  mos  ending  Aug  31  '23  20.510.947     5.S69.303 

'22  16.722.367     4.525.842 


Fort  Worth  July 

Power  k  Light 
12  mos  ending  July  31 


'23  228.994  *100,S05 

'22  205.101  *104.479 

'23  2.835.414  *1. 343.089 

'22  2.481.859  *1. 299.732 


Kansas  City  Pr  &  Lt  Aug'23  636.567 

'22  57  - 

12  mos  ending  Aug  31  '23  8.754,850 

•22  7,431.969 

Market  Street             Aug  '23  837,172 

8  mos  ending  Aug  31  '23  6,442.860 

Nebraska  Power        July  '23  289.770 

Company                          '22  267.855 

12  mos  ending  July  31  '23  3.728.402 

'22  3.260.888 


Niagara  Lockp  k  Aug 
Ont  Power  Co  k  Subs 
12  mos  ending  Aug  31 

Pacific  Power  July 

k  Light  Co 
12  mos  ending  July  31 

Philadelphia  k  Aug 

Western  Ry  Co 
8  mos  ending  Aug  31 

Philadelphia  Aug 

Rapid  Transit 
8  mos  ending  Aug  31 

Portland  Gas  July 

k  Coke 
12  mos  ending  July  31 

Savannah  Electric     July 
4  Power 
12  mos  ending  July  31 

Texas  Power  July 

4  Lipht  Co 
12  mos  ending  July  31 


•23 
•22 

'23    3 
"22    2 
•23 
•22 

•23    3 
•22    2 
■23 
•22 
•23 
'22 

'23  3 
•22  3 
"23  29 
'22  27 
•23 
•22 

'23    3 
'22    3 
•23 
■22 
23    1 
•22 
23 
•22 

•23    5 
-22    4 


Virginia  Ry  4  Pr  Co  Aug'23 

8  mos  ending  Aug  31     '23     6 
'22    5 


454.737 
394.634 
,588.291 
,361,910 
260.357 
251.239 
.052,456 
.941.951 
72.852 
69.541 
569  B99 
533.498 
,488.191 
515,467 
.548.111 
.790.059 
269.263 
265.063 
,387.917 
.312.035 
154.669 
131.606 
.619.624 

386.078 
355.905 
.261.228 
.775.522 
861.208 
799.619 
918.227 
984.041 


276.072 

223.332 

4.163.701 

3.519.364 

♦-'14.504 

♦1.545.334 

•107.475 

*76.289 

♦1.594,836 

♦1.319.989 

♦154.887 

♦136.282 

♦1,394.743 

♦1,033.998 

♦121.610 

♦115.340 

♦1.471.666 

♦1.356,196 

129.204 

z3 1.666 

1237.825 

1234.550 

♦837.410 

♦827.714 

♦8.009.280 

*7 .874.442 

♦95.431 

♦85.459 

♦1.263.138 

♦1.001.070 

48.718 

47.587 

576.263 


Fiied 
Charges. 

100.467 

85.012 

1.115.048 

1,021,355 

54,064 

52.998 

650.066 

643.638 

13.385 

13 

96,318 

97.208 

348.70.5 

317.046 

.023 

2.600.962 

17.912 

18.710 

228.992 

209,968 

79,459 

93,668 

896 

1,217.209 

61,140 

491.435 

54,988 

51.379 

649.159 

609.035 

75.847 

74,681 

595.787 

475.077 

59,033 

54.523 

666.884 

678.837 

al5.679 

al5.083 

al23.852 

al20.986 

832.405 

823.529 

6.656.574 

6,559.308 

38.442 

36.726 

431.934 

446.760 

31.309 

2  1.093 

295.818 


Year. 
$ 

835.423 
11.577.758 

223.634 
1.748.656 

80.181 
341.723 

327.899 
4.650,859 

347.893 
4.221.295 


Balance. 

Surplus. 

$ 

—2.174 

20.080 

687.001 

53S.475 

79.246 
44,234 
•.019 
739 

6.849 

15.065 

— 10.971 

26.825 

204.825 
87.192 

3.043. 2S0 
1.880 

82.893 

85.769 

1.114.097 

1.089.764 

196.613 

129,664 

3.266.989 

2.302.155 

153.364 

1.053,899 

52.487 

24,910 

945.677 

710.954 

79.040 

61.601 

798.956 

558.921 

62,577 

60. M7 

804.782 

677.359 

13.523 

16,583 

113.974 

113.565 

5.005 

4,185 

1.352.706 

1.315.134 

56.989 

48.733 

831.204 

554.310 

17.409 

23,494 

280.445 


♦146.403 

♦125.212 

♦2.164.822 

•1.932.387 

♦296.629 

♦2x0.251 

♦2.617.900 

♦2.065.0.1 


58.159 
65.654 

755.651 
99.644 

07  753 
793.051 

791. SOS 


88.244 

59.558 
1.426.249 

1.176.736 
107 

I   vi9 
1.273,213 


♦  After  allowing  for  other  income. 

a  Includes  taxes. 

i  Net  after  expenses. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  Btreel  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issui 
Aug.  25.     The  next  will  appear  in  that  of  Sept.  29. 

The  Cuba  Railroad  Company. 

Hi  port  for  Fiscal  Year  ended  June  30  1923.) 

11.  C.  Lakin,  Sept.  1,  wrote  in  Bubstance: 

The  fart    th.ii    during  t  h<  r  Cub*    recovered    from   its  Hum 

depression  Is  reflected  in  the  virions  oomparal  ponrlnt  in 

tin-  report 

Wag'  During  rere  no  labor  trouble!  of  any 

squence.     On  Dec.    16   1022  a  general  Increase  of  10r;    in  wages  was 

voluntarily  granted  became  it   ra  considered  thai   tin1  employees  ware 

v  entitled   to  it 
Inpettmeni  Account  and  Branch  Lin*  The  stun  of  SI. 105 

was  added  to  » t »« ■  property  Investment  account.     This  addition  is  largely 
reeented  by  additional  work  on  the  branch  line  to  Santa  Crux  del  our. 
8er\  iaugurated  on  the  first  2  Ine  on  April  1   1 

and  the  amount  ol  (hat  has  developed  ha  ions 

k  on  tin-  remaining  40  miles  wis  delayed  for  .1  time  during  tin1  spring 
on  account  <>f  rains  and  lack  of  labor,  but  is  now  progri  isfactorily 

and  i'  is  hoped  to  have  the  work  completed  so  that  trains  can  operate  over 
tin-  entire  line  about  the  middle  of  December  of  this  year. 

IdUional  Bond        Company  sold  (454 .000  of  first  mortgage  bonds 

to  provide  a    portion  of  thi  ry  construction   cost.     Current    funds 

supplied  the  balance  of  the  cost.     It  his  not  been  necessary  to  borrow 

money  from  banks  or  a  current  liability  for  the  purpose.     The 

addition  to  the  property  Invi  iccounl  of  the  Camacuey  ■  Nuovitas 

Ry.  represents  largely  permanent  improvement  to  ti 

Ijnnn  to  Cuba  Co.     Among  the  currant  assets  appears  a  loan  to  Oompania 
Cub  »    ice  June  30  1923  this  loan  hi  luced  by  about  $1,000.- 

000.     Oompania  Cubans  has  ample  quirk  assets  to  pay  the  balance  to  this 
loan.     Those  easel  •  <l  that  the  loan  will  be 

tally  paid  by  Dec.  31  1023.  >  has  received  from  Compauia  Cubans 

cum  f  interest  on  this  loan. 


Camaguey  A  Sueritas  Rg. — The  Camaguey  &  Nueritas  Ry.  was  obliged  to 
finance  the  construction  of  Its  Pastelillo  terminal  out  of  earnings.  This 
resulted  in  a  considerable  surplus,  which,  however,  was  invested  perman- 
ently in  the  Pastelillo  terminaland  other  improvements  to  the  Camaguey  & 
Xuevitas  Ry.  In  order  to  have  the  balance  sheet  correctly  reflect  the  facts, 
the  sum  of  $3,000,000  was  transferred  on  the  books  of  the  Camaguey  & 
Nue vitas  Ry.  from  surplus  to  capital  stock  account,  and  this  increase  in  the 
capital  stock  account  is  reflected  by  a  corresponding  increase  in  the  amount 
of  the  investment  of  your  company  in  the  shares  of  the  Camaguey  k  Nuevi- 
tas  Ry. 

Resrrres. — Company  added  during  the  year  $1,462,042  to  the  reserve  for 
depreciation,  and  the  Camaguey  &  Xuevitas  Ry.  added  $164,132  to  its 
reserve  for  depreciation.  Owing  to  labor  and  railway  conditions  it  was 
possible  to  reduce  the  reserve  for  repairs  to  roadway  and  equipment  of  the 
Cuba  RR.  by  only  $100,000.  and  no  reduction  In  the  similar  reserve  of  the 
Camaguey  4  Xuevitas  Ry.  could  be  made.  Labor  is  expected  to  be  more 
plentiful  during  the  current  year,  and  therefore  it  is-  hoped  that  the  present 
reserves  of  both  companies  for  such  repairs  may  bo  entirely  exhausted  during 
the  year,  with  corresponding  benefit  to  the  propertv. 

Change  in  Par  Value. — The  stockholders  on  June  27  1923  authorized  the 
issuance  of  500.000  shares  of  no  par  value  in  place  of  the  then  existing 
158.000  shares  of  the  par  value  of  $100  each  of  the  common  stock.  This 
change  has  been  made. 

Dividends.- — On  July  11  1923  directors  declared  a  dividend  of  6°;  on  the 
preferred  stock,  payable  in  two  installments  of  3<7C .  one  on  Aug.  1  1923  and 
the  other  on  Feb.  1  1924.  The  dividend  of  Aug.  1  1023  has  already  been 
paid.  That  of  Feb.  1  1924  will  be  paid  to  preferred  stockholders  of  record 
Jan.  19  1924. 

Improvements  Planned. — The  improvement  work  planned  for  the  current 
I  year  will  consist  chiefly  of  completion  of  the  branch  to  Santa  Cruz  del 
Sur.  and  an  important  amount  of  permanent  track  work,  including  ballast- 
ing, and  probably  some  reinforced  concrete  dock  work  at  Pastelillo.  If  any 
permanent  financing  is  done  durinn  the  year  it  is  likely  to  consist  only  of 
the  sale  of  not  over  S800.000  of  fi.-st  mortgage  obnds  in  connection  with 
completion  of  the  branch  line  to  Santa  Cruz  del  Sur. 


OPERATING  STATEMENT  FOR  FISCAL   YEARS  EXDIXG 


Gross  Earnings —  1922-23. 

Passenger $4,366,026 

Mail 217.321 

Express  and  baggage 395.940 

Freight 7,045.708 

Car  kilometerage 75.110 

Hire  of  equipment 572.186 

Ant  ilia  terminals 703.995 

Miscellaneous 769.913 


1921-22. 

S3. 705. 143 

175 

348.033 

6.294.984 

212.17s 

ior 

-.781 
159.312 


1920-21. 
i.672 

7.3e 
522.633 

887.420 

•101 

243.105 


JUNE  30. 

1919 

$4.32 

2  233 

547.572 

6.931.975 

■  761 
1.032.920 
599 
184.102 


Total 

Operating  Expenses — 
Malnt.  of  way  &  struc. . 

Maint.  of  equipment 

Conducting  transport'n. 

General  expenses 

Taxes 

Antilla  terminals. 


.$14,146,199  $11,722,972  $15,853,959  $14,149,108 


52.111.473 

2.656.115 

3.020.497 

598.345 

.506 

417.540 

Miscellaneous  operations        560,829 

Total $9,791,306 

Ratio  oper.  exp.  to  gross  (66.20) 

Net  earnings $4,354,893 

Other  income 314.587 


2.219.291 
2.983.338 

615.706 
2  11.603 
277.097 


52  s-  .  s    _• 

2.869.660 

L.270 

639.757 

vl   71  1 

514.358 


S2.465.388 

1.953.099 

4.064.894 

400.297 

385.181 

432.616 


Gross  income $4.6' 

Int.  on  funded  debt.  4c.      1 .540.273 
Preferred  dividend  (6^)         600.000 


$8,644,593  $14,210,562  $10,601,476 

(71.68)  (89  12  (7220) 

$3,078,379     $1,643,397     $3,547,632 

153,908  145  272  157.241 


$3,701  873 
1.264.705 

600.000 


$3,232  287 

1.685  B42 

-. 00 


$1,788,669 
1.475.711 


Balance,  surplus $2,529,208        $946,444        $312,958     $1,840,168 


GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — 
Cost  rd.  &  equip. -59 
Mar.&Ind.Co.ol 

Cuba  stock 

Camaguey  &  Xue- 
vitas RR.  stock. 
Cama.4  N'uev.  1st 

Mtge.  bonds...  3 
Mat'l  4  supplies..  1 

Cash 

Cash  to  pay  lnt  — 
Pension  fund  cash . 

Act*.  &  con 

Xotes.  4c.  rec 

Cos.  &  individuals 
Traffic  balances.. 
Work,  fund  adv. . 
Companla  Cubans  5 
Expend .  account  of 
revolution  dam. 
Bond  &  note  disc't  1 
Insurance  claims. . 
Deferred  items... 


1923. 

S 
,550.39S 


1922. 

$ 

5S.444.575 


111.S05         111.S05 
5.692,700     2,692.700 


700, I 

532. 1S5 
S14.551 

89.530 
27.094 

403.585 

30.709 

669.7DS 

535.973 

33.310 
18,910 


3.700.000 

1.715.985 

569.915 

27.205 


214. .'.27 

547.317 
233,473 


2.950.S93 

535,973 

1.171.653 

51.090 

5,636 


1923. 

Llabuuies—  S 

Preferred  stock...  10.000. 000 

Common  stock See  x 

Com.  stk.  &  surp.29,951.334 
1st  M.  bonds.  5lV.  13.624.000 
lstI..4Ref.  7H3.  4.000.000 
Impt.4equlp.5s.  4.000.000 
Trust  equip,  ctfs..  3.119.000 
Sinclair   Cuba   Oil 

eq.  conv.  contr.      902,325 

Traffic  balances 

Accounts  &  wages 

pavabie 95 

PensI  n  f  nd 208.599 

Int.  on  fund.  debt.  426.318 
Cam.4Xuev.RR.  4.552.156 

Xotes  payable 

Rep.  of  Cuba.  adv.      a- 
Serlpdlv.  warrants  2,696 

Accrued  taxes 419,692 

Accrued  items 

Deprecn.4c.res.  6.893.508 
Dividend  reserve.  600.000 
Deferred  items  .  343.863 
Profit  4  loss  surp-      B 


Total... 


80.051.615  : 


1922. 

S 

10.000.000 

15.800.000 

13.170.666 

4.000.000 
4.000.000 
3.990.000 

1.010.872 
30.131 

823.212 

495,618 
3.666.121 
424. ISO 
437 

10.731 

207.520 

7.457 

5.608.908 

600.000 

350.024 

-    127 


Total.. 


..80.051.615  73.254.48S 


a  Cuban  Government  advances  against  services  to  be  rendered  (1 
s During  the  year  the  old  $15,800,000  common  stock   (par  $100)   was 
changed  to  500,000  shares  of  no  p.ir  value.     The  common  stock  and  surplus 

are  now    given  in  the  annual  report   at  S20.051.33l.      This  amount   may  be 

divided  as  follows    I      s        Mm  representing  500.000  shares  no  par  value: 

$3,000,000  transferred   from  surplus  to  capital   account    i.as  J>er  text)    and 
$11,161,334   profit   and   loss  surplus  account. 


GENERAL  BALANCE  8HBBT  .n  xi:  30    CAMAQUBYA   vr/.v 

itUilics— 

capital  stock  (par  $100) $5 

100   1st  Mtge.  7  He,  2021 4 

nis  A-  wages  payable- . 
33.596    Cuban  Govt,  inc.  taxes.  191 


.4  sscts — 

Road  4  equipment 

Cuban  Govt.  6 91  bonds 

Cash 

Due  from  agts.  4  comi 

Hue  from  Individuals  i 
Traffic  balai  hie... 

Due  from  Covt.  Of  Cul 
Accrued  interest  on  bonds  — 

Cabs  mt       

Rond  discount . . 

Expend,  on  BOOt .  of  rev   il.im  . 

ins  prom,    unexp.  portion. . 
Cash  In  pen.  fund  (sec  contra) 


Total  (each  side) . 
— V.   117.  p.   1128, 


67.111     1: 

Cuban  c.oct.  Inc.  taxes '23. 
IS       Depreciation  of  property   . 

99        Hep.  to  rdway..  equip.,  4c 

.'.  damage  ctaln 
10  Trai     ser.    rendered    Cuban 
0        t.ovt.    during    revolution, 

09       not  yet  adjusted 

s    Dep .  on  acct .  const .  work .  4c 

Pension  fd.ofempl.  (contra). 

...S10.666.344  ,  Surplus 


.  RY.). 
.000.000 

.IHMI.O00 

50,666 

35.659 

228.000 


664 

3.7tU 

I0.8M 


The   Cuba    Company. 

(Report  for  Fiscal    Year  ended  June  30  1923.) 

President   H.  C.  I. akin.  Sept.  1.  reports  in  substance: 

The  principal  asSCJtl  of  the  Company    other  than  its  lands,  as  to  which 
there  has  been   no  change  during  th."  >oar     are  the  Common  shares  of  the 
Cuba   KK     and  shares  and  debentures  ofConipania  Cubana.      (The  annual 
report   of  the  Cuba    RR.   is  given  below).      It  shows  a  substantial  amount 
initios  available  for  dividends  on  the  Common  stock  held,  but  not 
llv  paid    is  ,  ei        The  report  of  the  <  ompania  Cubana  for  the  calendar 
1922  showed   that    Companla   Cubans   had   made  a   small  profit,   not- 
withstanding the  low  sugar  prices  of  1022.  but  not  enough  to  allow  of  any 
dividends        Mthough   not    all   of   the   sugar   produced   during   the  current 
calendar  year  baa  at  yet   been  sold.  Companla  Cubana  will  undoubtedly 
have  ful  year       Resumption  of  dividends  on  the  holdings  of  the 

Cuba  Co    in  both  subsidiaries  can  be  expected.  .„  „„„  „™ 

On  .bine  :\n  1U22  company  had  current  liabilities  of  nearly  $2,000,000. 
of  which  si  .7  Hi. 510  represented  notes  and  loans  payable.  As  per  contra. 
Companla    Cubana   owed   company   $1,811,443.     Companla   Cubana  has 
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paid  Its  Indebtedness  and  Cuba  Co.  has  paid  off  all  Its  notos  ad  loans. 
Neither  tins  company  nor  either  of  Its  subsidiaries  baa  bo-day  any  dotting 
or  unfunded  debts  owed  to  any  "outside"  party. 

The  stockholders  on  March  8  1923  approved  the  conversion  or  tho  160 
shares  of  Common  stock  of  the  par  value  of  $50,000  per  share  into  .WO .000 

shares  hat  Ing  no  stated  par  value,  on  May  1  1923  the  stockholders  author- 
ised an  increase  in  the  Common  stock  to  1,000.000  shares  of  no  par  value, 
and  the  acquisition  of  all  or  any  part  of  10.000  shares  of  Common  stock  of 
Compania  <  !ubana  by  exchanging  two  shares  of  the  Common  stock  of  <  'uba 
Oo.  for  each  Common  share  of  Compania  Cubana.  'Phis  exchange  of 
shares  was  still  In  process  on  June  HO  1923,  and  it  is  not  rofloctod  in  tho 
balance  sheet  of  that  date  The  exchange  is  now  (Sept  1)  practically 
completed.  When  it  has  been  completed  company  will  have  left  320.000 
shares  of  its  Common  stock  in  Its  treasury.  No  plans  have  been  made  or 
are  in  contemplation  for  the  issuance  of  any  part  of  such  shares. 

INCOME  A  PROFIT  A  LOSS  ACCOUNT  FOR  YEARS  ENDED  JUNE  30 

1923.  1922. 

Interest  and  dividends  received $327!600        $438,098 

Expenses  and  taxes... 62.314  41.097 

Interest   charges j 241.202  374.512 

Discount  on  debenture  bonds 27.400  27.400 


Loss  for  year $3,317 

Previous  surplus 8.769,601 


Gross  surplus 

Preferred  di  vidend 

Refund  of  prior  year  taxes 

Additional  income  taxes  assessed  for  1920 

Adjustment  of  reserve  for  U.  S.  Govt,  taxes. 
Miscellaneous  credits 


$8,766,285 
$175,000 

"7.012 

861 


$4,911 
8.889.375 

$8,894,286 

$175,000 

Cr.  42,210 


Cr.7,313 
Cr.  10.614 


Surplus 


$8,583,411     $8,769,601 


GENERAL  BALANCE  SHEET  JUNE  30. 


1923. 

Assets —  S 

Securities  owned: 

Cuba    RR.    Co. 

Com.  Stock. xl5,SOO,000 

Cuba  RR.  Pref.  1,000 

Comp'a  Cubana 

Pref.  st(frk___      y40,000 
Co.  Cubana  15-yr. 

debenture  0s...  5,459,000 
Property  invest  m't  1,151,293 

Due  fr.  Co.  Cubana 

Cash 7.723 

Cash  to  pay  bd.  int  7,250 

Acer.  Int.  on  bonds 

owned .      54,590 

Unamort.  dlsct.  on 

on  deb.  gold  bds.      863.100 


1922. 
S 


15,800,000 
1,000 

40,000 

5,459,000 

1,145,793 

1,844,443 

2,769 


54,590 
890,500 


Total 23.383,955  25,238,095 


Liabilities— 
Preferred  stock  . 
Common  stock. 
Deb.  gold  bonds 

Notes  payable 

Compania  Cubana 
Int.  on  deb.  bonds 

payable 

Pref.  dlv.  payable. 
Reserved  for  taxes. 
Def.  credit  items.. 
Surplus.. 


.  2 
.z8 
.  4 


1923. 
S 

500,000 
000,000 
.000,000 

86,516 

122,670 
87,500 


1922. 

i 

2,500.000 
8.000,000 
4,000.000 
1,716,510 


3,858 
?. 583 ,411 


159,758 

87,500 

868 

3,858 

8,769,601 


Total 23,383.955  25,238,095 


x  500,000  shares  of  no  par  value,  y  40.000  shares  of  no  par  value. 
z  Common  stock,  authorized,  1,000,000  shares  of  no  par  value,  issued  for 
old  par  value  stock,  560.000  shares. 

Note. — 80.000  shares  of  no  par  value  Common  stock  were  set  aside  to 
be  exchanged  for  40.000  shares  of  no  par  value  Common  stock  of  Compania 
Cubana.  The  exchange  had  not  been  completed  on  June  30  1923. — V.  116 
p.  2636. 

The   Pullman   Company. 

(Annual  Report— Fiscal  Year  Ending  July  31  1923.) 
President  E.  F.  Carry,  Chicago,  Sept.  10,  wrote  in  subst.: 

Results. — The  results  of  operations  for  the  fiscal  year  which  ended  July  31 
1923  reflect  the  impetus  given  to  travel  by  great  commercial  activity  and 
by  the  country-wide  prosperity  which  induced  unusually  heavy  travel  in 
response  to  seasonal  reductions  in  railroad  rates.  The  revival  in  passenger 
travel  which  set  in  early  in  the  fiscal  year  continued  throughout  the  12 
months,  with  the  result  that  gross  revenue  from  cars  operated  amounted 
to  $76,906,665. 

Financial  Position. — Company's  financial  position  is  strong.  The  items 
of  cash,  Government  bonds  and  certificates  of  indebtedness  held  in  the 
treasury  of  the  operating  department  amount  to  $35,230,935,  and  in  the 
treasury  of  the  manufacturing  department  there  are  additional  Government 
bonds  and  cash  amounting  to  $6,547,367.  The  total  cash  and  Government 
securities  held  by  the  company  amount  to  $41,778,302.  In  addition,  com- 
pany's holdings  in  other  bonds,  stocks  and  car  trust  notes  have  a  market 
value  in  excess  of  $17,000,000.  making  a  total  of  cash  and  securities  held 
by  your  company  of  $58,778,302. 

These  resources  are  essential  to  insure  the  extensions  and  improvements 
constantly  required  to  keep  company's  facilities  up  to  the  capacity  and  of 
the  quality  necessary  to  give  to  the  public  that  comfort,  safety  and  con- 
venience in  traveling  known  as  Pullman  service. 

Accounts  payable,  which  constitute  company's  only  indebtedness,  repre- 
sent current  transactions .  The  amount  of  surcharge  collected  by  company 
and  turned  over  to  the  railroads  monthly  is  lodged  in  accounts  payable, 
pending  remittance  to  railroads. 

Passengers  Carried. — During  the  year  33.255,577  revenue  passengers  were 
carried  in  Pullman  cars,  equivalent  to  a  daily  average  of  over  90,000  passen- 
gers. These  passengers  in  the  aggregate  traveled  12,500,000,000  miles, 
or  an  average  distance  of  375  miles  per  passenger,  and  this  volume  of  travel 
necessitated  the  operation  of  a  daily  average  of  5,864  cars  a  total  distance 
of  852,800,000  car  miles,  indicating  that  each  car  traveled  an  average  dis- 
tance of  145,000  miles  per  year,  or  approximately  400  miles  per  day. 

Income. — Net  operating  income  of  $7,919,891  earned  during  this  fiscal 
year  amounts  to  approximately  24c.  for  each  revenue  passenger  carried, 
or  $2  84  per  day  for  each  car  owned  by  the  company.  This  net  operating 
income  represents  a  return  of  less  than  5%  on  a  fair  value  of  the  properties 
used  in  operating  the  carrier  business  of  the  company . 

Reserves. — A  reserve  of  $3,000,000  has  been  set  up  to  care  for,  during  the 
coming  year,  deferred  maintenance  that  accumulated  during  the  shopmen's 
strike  which  was  in  effect  during  early  months  of  fiscal  year  just  closed. 
Increase  in  Pullman  Patronage. — Company's  contribution  to  the  devel- 
opment of  passenger  transportation  in  this  country  by  providing  superior 
equipment,  high-grade  service  and  adequate  facilities,  making  travel  safe, 
convenient  and  comfortable,  is  evidenced  by  the  constant  increase  in 
Pullman  patronage.  Its  remarkable  growth  during  the  last  two  decades 
is  attested  by  the  fact  that  during  the  record  fiscal  year  1920  the  number 
of  revenue  Pullman  passengers  carried  was  nearly  4>3  times  the  number  car- 
ried in  the  fiscal  year  1901 . 

Cars  Owned. — At  the  close  of  the  year  1923  company  owned  7,665  cars, 
191  new  cars  having  been  added  during  the  year.  211  additional  cars  are 
being  constructed  and  will  be  placed  in  service  this  fall. 

Orders  on  Hand. — Substantial  purchases  of  equipment  were  made  by 
the  railroads  during  the  year,  and  company  has  orders  on  its  books  that  will 
keep  its  plants  busy  for  some  little  time.  There  is  still  a  deficit  in  the  rail- 
road equipment  of  the  country. 

New  Foundry. — During  the  year  there  was  completed  and  placed  in  suc- 
cessful operation  at  Pullman  a  mechanical  foundry  for  the  manufacture  of 
cast-iron  wheels.  This  foundry  and  the  foundry  at  Michigan  City  will 
more  than  care  for  company's  requirements  of  cast-iron  wheels .  Heretofore 
Co.  has  purchased  cast-iron  wheels  required  for  use  in  Pullman  car  works. 
General. — The  efficiency  of  both  personnel  and  plant  of  company's  auto- 
mobile body-building  department  has  been  improved.  That  department 
has  added  several  new  customers  to  its  list. 

The  inventory  in  the  manufacturing  department  consists  of  materials 
required  to  construct  cars  under  contract,  and  practically  all  of  that  material 
will  be  shipped  out  as  manufactured  product  in  due  course.  The  inventory 
in  the  operating  department  is  conservative,  and  consists  of  live  materials 
all  of  which  will  be  used  in  the  operation  of  cars. 

Company  has  been  active  in  its  efforts  to  promote  the  safety  and  welfare 
of  its  patrons  and  employees.  An  intensive  safety  program  designed  to 
protect  both  patrons  and  employees  has  been  conducted.  Company  has 
been  particularly  industrious  in  its  efforts  to  guard  the  comfort,  safety 
and  health  of  its  patrons  and  its  department  of  sanitation  has  been  en- 
larged and  improved. 

The  plan  of  employee  representation  which  was  installed  in  company's 
plants  two  years  ago  has  been  extended,  and  it  continues  to  operate  satis- 
factorily both  to  the  employees  and  the  company. 


As  of  Doc.   1    1922.  company  Installed  a  plan  of  industrial  Insurance  for 

employees.     This  plan  is  in  operation  in  connection  with  our  pension  plan 
and  is  producing  iMinoflclal  rosults. 

INCOME  ACCOUNT  FOR   YEARS  EXDIXd  JULY  31. 

1922-23.           192122.           1920  21             1919-20. 
Earnings  of  cars $76,906,665  l62.548.406af60.815.71S  

Federal  compensation y979, 1 67  $1 1 .750.000 

Kct  urns  fr'nimfg. int. ,&c     5.907.678       3,944.631        5.947,182       2.709,777 


7.004,633 

3,000.0(Kt 


G  ross  incomo 

zOper.  oxp.  it  taxes 

Depredation  in  general 
Res.  for  defer,  maim 
Propor.  of  rev.  accr.  to 

RR.  cos.  under  oper. 

agrecmont 8,433.239 

Add n  to  res.  for  deprec.      c670,633 

Dividend,   is;) 10,799.852 

b  U.  S.  RR.  Admin 


$82,874,313  f66.493.037  $67,242.0(16 
148,901   f55.182.022  $54,853 

7,039.248    s6.267.559 


$14 
$1 


519.777 
606,268 


10.499.K10 

07.899,367 


9,599,820       9.599.800 


Balance,  surplus $2,417,084     $1 ,171.294df$3, 478.836     $3,313,709 


a  For  11  months  ending  July  31  1921.  b  Balance  of  amount  received 
from  the  U.  S.  RR.  Administration  in  settlement  of  claim  for  period  of 
Federal  control,  Jan.  1  1918  to  Mar.  1  1920.  received  during  this  year  and 
which  had  not  been  taken  up  in  income  accounts  of  previous  years, 
c  Addition  to  reserve  for  depreciation  to  complete  provision  for  deprecia- 
tion on  cars  in  service  prior  to  1910. 

x  Tho  provision  for  depreciation  during  Federal  control  accruod  under 
the  contract  with  the  Director-General  of  Railroads,  and  did  not  appear 
in  the  income  account.  This  includes  depreciation  for  the  month  of 
August  1920.  y  "Guaranteed  compensation  under  Transportation  Act 
(August  1920)."  z  Represents  "operating  expenses,  repairs  of  cars,  taxes 
and  insurance,  &c.  and  in  1919-20  also  corporate  expenses  and  taxes, 
month  of  August  1920  (last  month  of  guaranty  period)." 

PROPERTY  ACCOUNT  AS  OF  JULY  31  (SHOWING  DEPREC'N.  ETC.). 

1923.  1922.  1921.  1920. 

Total  number  of  cars. . .  7,665  7.674  7,750  7,718 

%  %  %  % 

Cars  and  equipment 152,439,487  149,941,236  148,935,729  138,949.086 

Reserve  for  depreciation  74,355,396     69,100.963     64.778,687     62,286.958 

Total 

Repair  shops 

Reserve  for  depreciation 

Total 

Pullman  Building 

Reserve  for  depreciation 


Total... 

Other  real  estate. 


78.084,091 
5.314,763 
1,211,983 

4,102,780 

1,099,774 

129,029 

970,745 
1,140 


80.840.273 
5.135.020 
1,089.142 

4,045.877 

1,096,279 

110,596 

985.682 
6.651 


84,157.042     76.662,128 

5,150,234       4,996,756 

980,874  875,569 


4.169,360 

1.089.443 

92,164 

997,280 
6,651 


4,121.187 

1.084,042 

73.731 

1,010,311 
6,651 


Total  property  acct..  83,158,756    85,878,483     89,330.332     81,800,277 


BALANCE  SHEET  JULY  31. 


1923. 
$ 


1922. 
$ 


3.137,961 
129,909 
,717,199 

1.825,754 


9.082,976 

45.864 

3,469,847 

5,066,477 


,230.935  31,534,866 
1,607,904     5,023,561 


Assets — 
Property  acct.  (see 

above) 83,158,756  85,878.483 

Operating  supplies, 

linen,   &c 8, 

Unexpired  Insur. 
Equipment  notes.  2, 

Securities 4, 

Cash  &  Govt.  sec. 35,: 
Bills  &  accts.  rec..l3,i 
Mfg.  dept.  plants 

&  Investments- .36,645, 806  36,645,806   Total  each  slde.184.454,223  176,747,880 
— V.  117,  p.  668. 


1923. 

Liabilities —  S 

Capital  stock ...  135 ,000 ,000 
Accts.  payable-  19,026.911 
Acer,  dividends. 
Insurance  <fcoth. 

reserves  

Net  surplus.. 


2,699.964 

3,939,715 
23,787,634 


1922. 
$ 

135,000,000 

15,199,661 

2,699.960 


2,477,709 
21.370,550 


Great  Western  Sugar  Co. 

(Report  for  Fiscal  Year  ended  Feb.  28  1923.) 

Pres.  W.  L.  Petrikin,  Denver,  Colo.,  April  16  reports  in 
substance: 

During  the  year  the  company  purchased  under  contract  from  growers 
1,982,000  tons  of  beets,  harvested  from  an  area  of  177,000  acres  at  a 
yield  of  a  little  over  11  tons  per  acre.  The  crop  showed  an  average  sugar 
content  of  14.88%  at  time  of  slicing,  and  the  total  production  of  gran- 
ulated sugar  for  the  season  was  5,003,496  bags,  of  100  pounds  each. 

The  crop  was  purchased  under  a  sliding  scale  contract  providing  for  a 
guaranteed  initial  payment  and  for  subsequent  payments  as  the  sugar 
is  marketed,  based  upon  the  sugar  content  of  the  beets  and  the  returs 
realized  from  the  sale  of  the  sugar.  Up  to  the  present  time  two  payments 
in  addition  to  the  initial  payment  have  been  announced,  and  it  is  hoped 
that  returns  from  the  unsold  sugar  may  make  further  p*>vments  possible. 

The  program  for  the  marketing  of  the  sugar  for  the  sen  -in  contemplates 
its  distribution,  apportioned  through  the  12  montfcs  ••'ing  period,  in 
territory  most  advantageous  to  the  company.  The  fit  trns  covering 
sales  to  the  end  of  the  fiscal  year  have  been  very  sati.  fa;tory,  and  the 
market  outlook  for  the  sale  of  the  balance  appears  favoraoie. 

CONSOLIDATED  INCOME  ACCOUNT— YEARS  ENDED  FEB.  28. 

1922. 

loss$5, 495,111 

112,835 

54.818 

639.600 


1923. 

Profits  from  operation $8,056,092 

Interest   income S247.508 

Income  from  investments 146,273 

Dividends  from  Gt.  Western  Ry.  Co 

Total  income $8,449,873 

Interest  on  money  borrowed $93,113 

Loss  on  investments 

Loss  on  farming,  feeding  &  oth.  side  operations  48.125 

Depreciation  of  plants  and  railroad 1,176,765 

Adjustment  of  construction  in  suspense 252 ,756 

Adjustment  of  income  taxes  (previous  years) ..  

Balance,  surplus $6,879,114 

Previous  surplus 19,868 ,560 

Special  depreciation  reserve  restored  to  surplus  

Deduct^Preferred  dividends (7%)  1,002.050 

Common  dividends _(4%)600.000 


lossS4.687.858 

$1,110,623 

666,419 

1,317,648 

585.799 

Cr.  4, 929 

lossS8.363.418 

24.737,958 

Cr.  5. 000.000 

(7^)954.100 

(6%)  900, 000 


Profit  and  loss $25. 145.623         $19, 520,440 

CONSOLIDATED  BALANCE  SHEET  FEB.  28. 

1923.  1922.  1923.  1922. 

S  $  Liabilities—  $  S 

Preferred  stock. ..15.000.000  13.630,000 
Common  stock...  15, 000 .000  15,000,000 
Taxes,   pay-roll   & 

accounts  payable     764.908        994.823 

Notes  payable 13,085.000 

Reserve  for  defer. 

manufac.  costs.  3,000,000      - 

Deprec'n reserve..  2,051,518     

4408  120  j  Surplus.. 25.145,623   19.520,440 

583,609  

Total  (each  side) 60, 962 ,019  62,230.263 


5,751,335 


Assets — 
Plants,   RR.,   real 

estate*  equip. .28,895,145  26.736.551 

Investments 754,680     2,049,039 

Cash 6,140,809 

U.     S.     Treasury 

notes  &  certlfs..  3,000,000 
Accts.  &  notes  rec.  3,386,224 
Refined  sugar,  &c. 14,276,339  19.197,539 
Beet  seed  &  supp.  4,053,210 

Deferred  assets 455,643 

— V.  117,  p.  1241. 


3,504,065; 


Crex  Carpet  Co.,  New  York  City. 

(Annual  Report — Fiscal  Year  ended  June  30  1923.) 
Pres.  Jas.  H.  Baldwin,  New  York,  Sept.  12,  says  in  brief: 

The  sales  of  both  grass  and  chenille  rugs  were  somewhat  greater  than 
during  the  preceding  year,  but  the  more  gratifying  showing  in  the  state- 
ment of  earnings  is  largely  due  to  the  development  of  more  efficient 
methods  of  operation  and  a  very  material  reduction  in  expenses. 

Some  extension  of  the  company's  activities  is  also  beginning  to  show 
favorable  results.     Owing  to  the  necessary  time  element  involved  in  changes 
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of  this  nature,  the  statement  of  earnings  for  the  fiscal  year  does  not  reflcc~ 
the  full  benefit  therefrom. 

■  lit  two  years  a+ro  suit  was  brought  against  the  company  for  royalties 

on  the  manufacture  and  suli  wine  under  agree n  li  were  In 

be  lime  of  the  formation  of  this  company.      Settlement  of  this  suit 

<>n  advice  of  counsel  and  adjustment  has  been  made  from 

surplus  account. 

Adjustment  has  also  been  made  from  surplus  account  of  the  results  of 
transactions  with  the  Crex  Carpet  Co.  (England^.  Ltd..  covering  a  period 
of  y. 

Proper  provision  has  been  made  for  depreciation,  all  reserves  are  con- 
sidered adequate  and  your  directors  view  the  future  with  confidence. 

FARXIXGS  STATEAfENT  FOR  FISCAL   YEARS  ENDING  JUNE  30 


Manufacturing  profits 

Less — Selling,  administra- 
tion, gen.  exp..  &c 

Federal  taxes 

:>r  depreciation. 
Doubtful  accounts 


1923. 
$418,853 

271.943 

45.872 


$349,387 
359.647 


1921. 
$359 

303.834 


42.638 


1920. 
$921,687 

345.916 

34.466 

4.427 


Net   earnings. $98,038    loss$5S.066  $13,285        $4 

Previous  surplus 662.377  117       1.122.1     - 


Total  surplus $760,415 

Dividends  paid 

Inventory  adjustment deb. 30. 735 

of  settlement  of  Burt 

suit 43,845 

Res.  for  Crex  Carpet  Co. 

(Eng.l.  Ltd.,curr.acct.  75.000 


$677,351  $1,135,353 

135.000 

deb. 14. 974  deb. 20; 


$1,302,068 
180.000 


Balance  June  30 $610,835 


I  >62  37; 


$735,417     S1.122.06S 


BALANCE  SHEET  JUNE  30. 


Assets — 
Property  account. $2 

Good-will 

Liberty  bonds 

Investments 

Adv.  toaffll.  cos. . 
Due  on  land   sale 

contract 

Cash 

Notes*  accts.reo. 
Income    accr.    on 

sees,  owned 

Inventory 

Deferred  charges.  - 
—V.  115.  p.  1638. 


1923. 

,420.603 

200.000 

234. .",79 

64.533 

175.878 

11.240 
210.003 
226.393 

2.854 

803.000 

20.485 


1922.  Liabilities— 


$2,411,475 

200.000 

95.985 

82,733 


1923. 


319.675 
417.378 

860 ' 
464.063 
22.820 


Capital  stock $3,000,000 

Accounts  payable.        44,815 
Unpaid  dividends . 

Deprec .  reserve 

Contingency  res.. 

Doubtful  accts.  res 

Res.    for    English 

Co.  curr.  act 


434 
348,494 


1022. 

S3 ,000.000 

30.3S0 

47s 

307.029 

7.500 


75,000 


Surplus 610,835        662,. 377 


Tot.  (each side) -S4, 079, 57S  54,014,989 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
■•Chronicle"  either  under  '"Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Increase. — New   York   Central    RR.    grants   increase  of  3c.   per 

hour  effective  1  .  Aug.  to  4.000  shopmen.  "Phila.  News  Bureau"  Sept.  15. p.  3. 

Ir         -  '>rrnmerce  Commission  Suspends  Certain  Rales  in  Mississippi 

Until    Jan.    18. — Certain    schedules    proposed    DT    railroads   operating   in 

Mississippi  Valley  territory  have  been  suspended.     The  rates  in  question 

SroposOQ  to  establish  commodity  rates  on  burlap  bags  from  Ohio  and 
lisMssjppi  River  crossings  to  points  in  Mississippi  Valley  territory,  leaving 
generally  in  effect  the  sixth  cl  is<  rates  from  Gulf  ports;  namely,  Gulfport. 
Mis-.  .  Mobile.  Ala.:  New  Orleans.  La.,  and  Pensacola.  Kla..  and  points 
taking  the  same  rates.      "Boston  News  Bureau"  Sept.  21.  p    4 

J.   RR     Labor  Hoard  Orders   Erie  RR.   to  Reimburse  Clerks  for    Wage 
Loss  Since  Jan.  1921. — Reimbursement  by  the  Erie  RR.  of  clerks  to  the 
extent  of  the  wage  loss  they  suffere  !  during  January  1921.  when  a   • 
reduction  was  made,  was  ordered  yesterday  by  the  Railroad  Labor  Bo 

The  Hoard  stated   that  wages  were  reduced  approximately   10 
held  the  reduction  was  a  violation  of  Wage  Decision  No.  2  of  .luly  1920 
by  which  the  Erie  and   the  Brotherhood  01  Railway  Clerks  were  affected. 
The  Combined  New  York  Morning  Newspapers"  Sept     21.  p.  1. 

Hoover  Favors  OeneraX  Reorganization  of  Frcioht  Rates  and  Ap- 

prorrs  Railroad  Consolidation  Plan. — "The  Combined  New  York  Morning 

20.  p.  4. 

Haren  &  Hartford  RR.  Increases  Commutation  Rates  About 

15  if  I.-S.  C.  Commission  Approrts. — "Daily  Financial 

Albert         -  21 , 

'islics  on  the  Condition  of  the  Railroads. — The  following 
is   at  by    the  ice    Division    of   the    American    Railway 

.  .  md: 

pmenl. — The  railroads  of  the  United  States  during  the  month 

of  August  placed  In  service  19.167  new  freight  cars    aa  well  as  302  new 

locomotlvei       Thej    also   had   on   order  on   Sept      1.   with   deliveries   being 

8  new   freight  cars  and  1  .517  new   locomottvi 

During  tlie  month  of  August,  the  railroads  placed  in  ser\  ice  7  .17 

coal  cars     which   brought    the  total   number  placed   in  service  from  .Ian.   1 

this  rear  to  Bept  Thej   also  placed  in  service  during  the 

month  of  August  .    I«>x  cars       ir.un  .Ian.   1   to  Se.it     1   new   box 

16.154. 
The  r.uln.ads   in    \  -.  placed   in   MTV  leg  3.743  new  refrigerator 

Of  the  new  fi  rs  numbered  31,807; 

and   stuek  car 
"mi:  the  first  <  ight  months  this  year  totaled 

Car  Surp,  Ills  freight  cars 

In  gi  r  and  ii><  liable  fur  service  if  necessary.     This 

i  .092  c.irs,  compared  with  the  Dumber  of  surplus  freight 

on  Aug.  31  • 

of  the  total  numlH-r  of  surplus  freight  cars.   13  601   wire  coal  cars,  an 

increase,  due  to  t  of  anthracite  mini]  rs  within 

•  rease    of 

surplus 
iirplus  refrigerator 
■  rtixl.  a  decrease  of  lis  within  the  same  jmti 

i-  shortage  amounted  to  l'»  2 

lncr<:is<  'uk.  :u  .      (  if  the  toi 

\  ug .  :>  1 .  n  hili 
•  ase  of  314  w  ithin 
I "  -  r  i .  m  I 
,t    Car    Repair. — The    following    Is    authorized    by    the    Car    Service 
H 

r  than  on 
l    was   1 75,327,  or  7  7 
n  isc  of  li  at   which  time 


of  the  mi  in 
there  were 

Of  the   I. 


■ 

dun 


Id  be  roduci  ''til 
c 
a 
\uf    1     '2 

■ 

of  i  t 9  ib  the  number  ol 

The  rallroids  on   Sept      1    also   had    1.126  locomotives,  or   1  >'      of  the 

f  light  repair,  an  In  I  5. 

jth   liKht   and   heavy   repair  "ii   Sept.    1    Of 

' 


098,  or  l  .7' ,  .  m 
rlod 

.  d  by 
which 

' 

'  Ion  of 

I     was   B    <le 


new  high  record  was  also  established  durii.  I  half  of  August  in 

the  number  of  locomotives  repaired  and  turned  out  of  the  shops,  the  number 
for  that  period  being  23.056.  This  was  an  increase  of  856  locomotives 
over  the  best  previous  record,  which  was  made  during  the  last  half  of  July, 
and  was  also  an  increase  of  2.976  locomotives  over  the  number  repaired  and 
turned  out  of  the  shops  from  Aug.  1  to  Aug.  15  this  year. 

The  railroads  on  Sept.  1  had  ^vlceable  locomotives,  an  increase 

of  1.100  over  the  number  on  Aug.  15.  while  they  also  had  2.714  loconxc 
in  good  repair  but  stored  for  futurue  use  which*  was  an  increase  of  47  since 
the  middle  of  August. 

Matters  Covered  in  'Chronicle"  Sept.  15. —  (a)  Railroad  gross  and  net  earn- 
ings for  July.  p.  1175.  (b)  Railroad  freight  car  loading  again  breaks  all 
records,  p.  1182.  (c)  Samuel  Harden  Church  on  the  farmers  and  the 
railroads,  p.  1201.  (d)  Reopening  of  concurrent  hearings  of  the  Port  of 
New  York  Authority  and  the  Inter-State  Commerce  Commission,  p.  1202. 

American  Electric  Power  Co. — Option  Xot  Exercised. — 
It  is  understood  that  the  option  held  by  Stone  &  Webster  to  purchase 
several  small  gas  and  electric  properties  of  the  American  Electric  Power 
Co.  was  not  exercised,  bul  the  matter  of  the  purchase,  by  the  same  firm, 
of  some  of  these  properties  separately  is  likely  to  be  taken  up  later.  There 
are  some  bonds,  secured  by  collateral,  outstanding  on  certain  of  the  com- 
panies and  the  holders  of  the  option  did  not  care  to  oblicate  themselves 
to  retire  them  as  provided  in  the  option.  (Philadelphia  'News  Bureau.") 
— V.  117.  p.  552. 

Boston  &  Maine  RR. — Disputes  Committee  Letter. — 

President  Rea  of  Pennsylvania  RR.  has  wired  Edward  F.  Brown 
President  Boston  &  Maine  Stockholders    Protective  Association,  as  follows: 

'  A  stockholder  of  Boston  ft  Maine  K  li  h;-.s  sent  me  copy  of  your  circular 
of  Aug.  25.  which  contains  the  statement  that  Boston  ft  Maine  is  threatened 
with  resumption  of  Pennsylvania  New  Haven  control.  I  beg  to  an 
you  that  Pennsylvania  RR.  has  neither  directly  nor  indirectly  sought  in 
any  way  to  control  either  Boston  A:  Maine  or  New  Haven.  Therefore. 
nents  contained  in  your  circular  are  without  foundation,  and,  as  1 
see  it.  you  are  requesting  proxies  under  false  promises. 

"Please  correct  situation  at  once  by  means  similar  to  that  which  you 
have  taken  to  spread  this  misinformation.  Pennsylvania  RR.  wishes 
New  Haven  and  Boston  ft  Maine  all  prosperity,  and  has  given  it  large 
amounts  of  traffic,  directly  and  through  connecting  lines.  Pennsylvania 
RR.  does  not  wish  to  be  placeJ  in  a  false  position  before  the  people  of  N>  w 
England  and  Boston  &  Maine  stockholders  # 

In  reply  President  Brown  of  the  Boston  &  Maine  Stock- 
holders' Protective  Association  wired  President  Rea  as  follows: 

Your  stock  ownership  and  its  representation  on  the  New  Haven  board 
of  directors  which  has  existed  for  many  years  are  a  direct  and  sufficient 
contradiction  of  the  statement  in  your  wire  to  me  of  the  17th.  inst. 

Record  facts  fully  justify  every  allegation  in  our  recent  circular.  If 
and  when  you  will  place  all  of  your  New  Haven  holdings  in  the  hands  of 
Edmund  D.  Codman  of  Boston,  as  trustee,  with  full  voting  power  and 
under  pledge  that  you  and  your  company  will  refrain  from  in  any  wmj 
influencing  New  Haven  directors  we  will  issue  a  circular  advising  Boston 
ft  Maine  stockholders  of  such  severance  of  Pennsylvania  influence  in  and 
over  the  affairs  of  the  New  Haven  and  Boston  &  Slaine. 

The  Philadelphia  News  Bureau  makes  the  following  comment: 

"It  would  puzzle  even  a  Bolshevist  to  define  whom  Mr.  Codman  would 
then  represent." — V.  117,  p.  1235.  1016. 

Bcston  Railroad  Holding  Co. — New  Director. — 
Edward  J.  Pearson  has  been  elected  a  director.  Edward  G.  Buckland. 
Charles  F.  Choate.  Jr..  James  L.  Richards  and  Arthur  P.  Russell,  who  were 
elected  at  the  special  meeting  in  June  following  return  of  the  holding  com- 
pany stock  from  the  Federal  trustees  to  the  S  : .  were  re-elected. 
— V.  10S.  p.  76. 

Brooklyn-Manhattan  Transit  Corp. —  Issues  Appr 
Final  steps  toward  the  reorganization   of  the  former   Brooklyn   Rapid 
Transit  Co.  into  the  Brooklyn-Manhattan  Transit  Co.  were  taken  Sept    14 

when  the  Transit  Commission  approved  the  issuance  by  the  New  ^  ork 
Rapid  Transit  Corp.  (a  subsidiary  of  1st  ft  Ref.  Mtge.  bonds.  The 
Commission  also  approved  the  application  for  the  issuance  of  $93,508,500 
under  that  company's  refunding  mortgage  dated  July  1  1922.  and  maturing 
in  1968.  Bonds  will  bear  51.. '  [  interest  and  will  be  redeemable  at  V 
and  interest . 

The  issuance  of  189.000  shares  of  non-par  Common  stock  was  likewise 
approved  as  w  as  t  lie  assignment  of  the  reorganization  committee's  privileges 
and  contractual  rights  to  the  new  company. 

As  a  prerequisite  to  its  approval  of  the  reorganization  plan,  the  Com- 

■  iii  insisted  that  from  the  proceeds  of  f  new   bonds  and  stock. 

payment  of  tort   claims  arising  front  the  Malbone  r,   which 

occurred   before  the  receivership  of  the  Brooklyn  Rapid  Transit,  and  other 

claims  arising  since  the  receivership  must  be  paid. — V.  117.  p.  1016.  1235. 

Chicago  Elevated  Ry.  Collateral  Trust. — Pass.  Traffic'. 

The   passenger  traffic  records   of  the   Chicago    Elevated    K\>     syBl 
according  to  the  semi-annual  bulletin  issued  by  Wm.   Hughes  Clark 
Chicago,    show    a    remarkably   steady   business   from    1910   to    1021,    with 
substantial    increases    m   patronage   recently   for   each   division   compared 
with  previous 

B  Mos.  Jan.  6  M«s.  Jan. 

Dirision —  to  June  '23.  to  June    .  L9S 

Met  ropolitan 31 .340.2 

Northwestern 32.155.390     .  - 


Oak    I'.irk 
South 
I'nion  Loop. 


.   10.067.216 

7.736 


Ar.  12  Yrs. 

1910  /.•  1921 
■>5.613 
9.179 
17.17 
51.52 


176. 150. s"" 


Sale  of  Collatt  red  >■  ■■ — 

The  Illinois  Merchants  Trust  Co  .  Chicago,  as  trustee  of  the  Collateral 
Trust  Secured  Cold  notes,  gives  notice  that  the  collateral  security  consisting 
of  stocks  of  the  8outh  Side.  Metropolitan.  West  Sidt  nd  North 

western  Elevated  RR.  companies,  will  be  sold  at  public  auction  Oct 
at  the  Exchange  Sales  Rooms,    ;  I  N  by  Adrian 

II     Mull,  r  .V  Son.  auct .  ■  V.  117.  P.  1128.  1016. 

Chicago  Milwaukee  &  St.  Paul  Ry.  'merit. — 

The  I.-S.  C.  Commission  on  Sent     1  1  i-  ithorizing  the 

pany  to  abandon  a  line  of  railroad  extendin  ell,  N.  Dak., 

to  its  terminus  at   Harlem     \     D  of  five  miles,  and  being 

tlon  of  its  branch  line  connecting  with  its  H  division 

at   Andov.  V     1  17.  p.    I 

Cincinnati  Traction  Co.      Fart  Increase. — 
The  company  am  i  and  after  Oct.  1 

i  Hi  be  s,,i,i  n 

i    mler   in  y»   t-  of  age.  cash 

s  of  5  tickets  for  20  cents;     Transfers 
be  given  under  present  rules  and  regul 
Oli  will  not   !■  fire,  but   »i!l  be  redeemed  at   Room 

812  1  •  I  >hlo       \     117.  p    I 

Cleveland  Union  Terminals  Co.  -  8. — 

J    P    Morgan  A  Co    announce  that  the  definitive  1st  Mtge    .".',    sinking 

'.  pr-il   l    1973,  are  ready  for  exchange 
mporary  bonis    ,t    the  office  of  the  company  and   tin 
e\  eland,   at   Cleveland.   O.      Se«    offering  of  bonds 
117.   p,   . 

Cuba   Co.  ■    \  •  t. — 

\t  the  annu  il  mi  and  thi  .1    M 

to  the  board  of  .  ol  both  companies. 

ir  annual  report  see  under  "Financial  Report  -V.  116.  p.  2636. 

Cuba   RR.  — 

nd  under  "Finand  on  a  preceding  p 

\     117.  p.  11 

Cumberland   Ry.   &  Coal  Co.  — 

.een  made  to  the  Montr.  for  the  listing 

l  department  of  the  authori  of  $3.00  1st 

•ids.   due    1940.     The  company   is  controlled   by   the   Dominion 

I  he  bond  d  Oct.  1   1 '.'1 0  and  are  due  Oct .  1   1910.  and 

are  guaranteed  by  the  Dominion  Steel  Corp..  Ltd.— V.   117.  p.   1235. 
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Delaware  &  Hudson  Co.     Valuation  Hearing. — 
Th<'  company  has  appealed  t<>  the  I  -8.  O.  Commission  for  a  rehearing 

if  its  tentative  valuation,  which  has  been  fixed  at  $95,834,979.     Bearing 

la*  been  set  for  Nov.  5.     V.  117.  p.  139,  324. 

Detroit  United  Ry.    -Offers  to  Sell  Tracks.— 

Pres   Elliot  t;   9tevenson.  according  to  a  Detroll  dispatch,  has  announced 
h.it   the  company  is  ready  to  soli  its  trackage  In   River  Rouge  t<>  that 
Dunlclpalit]   any  time,  at  a   valuation  appraised  by  the  Michigan   P    I 
tammissiori,  or  at  a  figure  which  might  be  fixed  bj  arbitration, 

street  rars  have  not  been  operated  over  the  tracks  for  a  month      since 

Rouge  secured  an  Injunct  Ion  in  the  <  itrcult  Court  res'  rain- 

up  the  Det  ion  United  Ry.  from  Increasing  fares.     The  company's  franchise 

lad  expired.     During  the  list  month  buses  ha\e  operated.- — V.117.P.1016. 

Duluth  Street  Ry. — Fares  Increased. — 

-  in  Superior,  Wis.,  will  be  rearranged  as  well  as  raised  from  a  6-cont 
■  .sii  r,  re  and  6  tickets  for  .'!.">  cents  to  a  10-cent  cash  fare  and  5  tickets  for 

n  Cents  following  the  recent  action  of  members  of  the  advisory  council 
mil  the  CitJ  Commission  who  voted  almost  unanimously  to  accept,  a  pro- 
Mis;!  1  submitted  to  that  bod--  by  the  company.     This  ends  for  the  time  being 

rate  contro\  ersy  which  his  existed  for  some  lime  between  the  city 
if  Superior.  Wis.,  and  the  companv  i     '•  '■•■   .  ::.      loo-nal")  —  V  .  1 16.  p.  2993. 

East  End  Traction  Co.,  Yaungstown,  O. — Organized. — 

p.  Jan     '.l    lOL'ii  in  Ohio  and   purchased  the  interurban  properties 

if  the  !  iiia-ohio  Electric  Co..  running  from  East  Youngstown  to 

te  line  at   Lowollville,  with  branches.     Capital  stock   authorized, 

00  (par  S100):  outstanding,  SIM. 000;  1st   Wttge.  7   .    bonds  (auth., 

1001  outstanding,  $278,000.      Dated  July   I   1923,  due  July  1  2023. 

dates  Jan.    and   July.      Denom.    $10,000.      Lawrence   Savings   & 

rrust   Co  .   New  Castle,    Pa.,   trustee.      Directors  are  same  as   West    End 

paction  C<>      (Soe  below)  see  also   Pennsylvania-Ohio   Electric  Co.   in 

V.  117.  p.   W36. 

Eastern   Texas  Electric   Co. — Common  Dividend. — 
The  director  <  have  declared  a  quarterly  dividend  of  S2  25  per  share  on  the 
Common  stoc.<.  par  $100.  payable  Oct.  1  to  holders  of  record  Sept.  20.     A 
ike  amount  was  paid  July  2  last.      See  V.  116.  p.  2766. 

For*.  Smith  Light  &  Traction  Co. — New  Officer. — 
Ue'.ert  C.  Coffyhas  been  elected  Vice-President  and  General  Manager, 
■Ktceeding  D.  C.  Green. — V.  lit.  p.  2468. 

Fort  Smith  Poteau  &  Western  RR. — Successor  Company. 

Pot  can  &  Cavanal  Mountain  RR. 

Gary  &  Hobart  Traction  Co. — New  Control. — 
Control  of  this  company  has  been  acquired  by  the  Insull  interests  of 
Qbicago  for  a  sum  said  to  be  approximately  $500,000. — V.  104.  p.  1701. 

Grand  Trunk  Ry.  Co.  of  Canada. — 

The  Grand  Trunk  Junior  Stockholders'  Protection  Committee,  Ltd.. 
istered  as  a  private  company  on  Aug.  20  in  England,  with  a  nominal 
capital  of  £100  in  £1  shares.  The  objects  are:  To  endeavor  to  secure,  ob- 
tain or  receive  compensation,  ex  gratia  or  otherwise,  from  or  through  the 
Oanadian  Government  or  any  other  source,  for  the  former  holders  of  the 
First .  Second  and  Third  Preference  stock  and  Ordinary  stock  of  the  Grand 
Trunk  Ry.  Co.  of  Canada,  for  the  extinction  or  loss  of  their  interests  as 
nucIi  stockholders  on  the  acquisition  by  the  Canadian  Government  of  the 
undertaking  and  assets  of  the  said  comoany,  &c.  The  registered  office  is 
at  352  'Winchester  House,  Old  Broad  Street.  E.C.  2.  ("Railway  Gazette" 
of  London,  Aug.  31  1923.)—  V.  116,  p.  2993. 

Gulf  Mobile  &  Northern  RR. — Initial  Pref.  Dividend. — 
The  directors  have  declared  an  initial  dividend  of  $1  on  the  Preferred  stock 
i voting  trust  certificates),  payable  Nov.  15  to  holders  of  record  Nov.  1. 
This  is  the  first  dividend  on  the  Preferred  stock  of  the  present  company, 
which  on  Jan.  1  1917  succeeded  the  New-  Orleans  Mobile  &  Chicago  RR. 
The  Preferred  stock  is  entitled  to  6%  dividends,  accumulative  from  Jan.  ] 
1920.  The  company  has  outstanding  $11,494,000  Preferred  stock  and 
$11,072,500  Common  stock,  par  S100—  V.  117,  p.  320;  V.  116.  p.  2388. 

Interborough  Rapid  Transit  Co. — Increases  Manhattan 
Elevated  Dividend  Rental. — 
Soe  Manhattan  (Elevated)  Ry.  below. — V.  117,  p.  1129. 

Keokuk  &  Des  Moines  Ry. — October  Int.  to  be  Paid. — 

It  is  the  information  of  the  protective  committee  for  the  5%  1st  Mt<re. 

bonds  due  Oct.  1  1923  (F.  J.  Lisman,  Chairman)  that  the  coupon  maturing 

Oct.  1  192.3.  the  last  coupon  on  the  bonds,  being  guaranteed  by  the  Chicago 

Rock  Island  &  Pacific  Ry.,  will  be  paid  at  maturity,  but  that  the  principal 

of  the  bonds,  which  is  not  so  guaranteed,  will  not  be  so  paid.     The  lease 

of  railway  to  the  Chicago  Rock  Island  &  Pacific  Ry.  expires  Dec.  31  1923. 

In  view  of  the  above  and  in  order  to  aid  the  committee  in  the  protection. 

and  conservation  of  the  property  and  the  interests  which  it  represents, 

t  is  essential  that  holders  shall  make  prompt  deposit  of  the  bonds  (but 

not  of  the  coupons)  with  the  Fanners'  Loan  &  Trust  Co.,  22  William  St., 

N.  Y.  City,  the  depositary. — V.  117,  p.  1236. 

Long  Island  RR. — Equipment  Trusts. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  assume  obliga- 
tion and  liability  in  respect  of  $1,710,000  5%  Equip.  Trust  Certificates. 
Series  E.  to  be  issued  by  the  Fidelity  Trust  Co.  and  William  P.  Gest.  trus- 
tees, under  an  agreement  dated  May  1  1923,  and  sold  at  not  less  than  95,  in 
connection  with  the  procurement  of  certain  equipment.  [The  issue  was 
placed  privately  by  Kuhn,  Loeb  &  Co.;  see  V.  117,  p.  1129.]  The  report 
of  the  Commission  says  in  substance: 

The  applicant  represents  that  it  is'  in  need  of  additional  steel  equipment 
for  the  transportation  of  passengers,  on  account  of  increased  traffic,  and 
proposes  to  procure  the  following: 

Descript  ion —  Un  i  ts . 

Steel  motor  passenger  cars 40 

Steel  trailer   cars 20 

Steel  passenger  cars 20 

Steel  passenger  cars 10 

Steel  baggage  and  mail  cars 2 

Total $2,158,284 

The  equipment  trust  agreement  will  be  dated  Mav  1  1923.  Fidelity  Trust 
Co.  and  William  P.  Gest,  trustees.  Denom.  SI, 000c*.  Will  mature  in 
amounts  of  $114,000  annually.  May  1  1924  to  May  1  1938.  Dividends 
payable  M.  &  N.  Unconditionally  guaranteed,  prin.  and  divs.,  by  the 
company. — V.   117.  p.   1236. 

Louisville  &  Nashville  RR. — Bonds  etc.  Authorized. — 
The  I.-S.  C.  Commission  has  authorized  the  companv  (1)  to  issue  $15.- 
862.000  1st  &  Ref.  Mtge.  5%  gold  bonds.  Series  B,  said  bonds  to  be  ex- 
changed for  a  like  amount  of  Series  A  bonds  now  held  in  company's  treas- 
ury; and  (2)  to  sell  $14,000,000  of  Series  B  bonds  at  not  less  than  93.  the 
proceeds  to  be  used  for  corporate  pin-poses.  The  report  of  the  Commission 
says  in  part: 

"The   applicant   has   authorized   and    is   engaged   in   making   extensive 
ii»nd  valuable  improvements  to  its  road  and  equipment,  for  which  it  needs 
large  sums  of  cash.     Considering  the  cash  on  hand  and  estimated  net  re- 
ceipts for  the  next  six  months,  the  applicant  estimates  that,  after  paying 
fixed  charges,   maturing  obligations,   dividends,   and  other   miscellaneous 
items,  there  will  be  a  shortage  in  the  cash  needed  for  the  proposed  expendi- 
tures for  road  and  equipment.     To  provide  for  the  anticipated  shortage, 
and  for  adequate  working  capital,  the  applicant  proposes  to  sell  $14,000,000 
i(  the  Series  B  bonds. 
"Arrangements  have  been  made  to  sell  that  amount  of  Series  B  bonds  to 
[J.  P.  Morgan  &  Co..  New  York,  at  93  (interest  adjusted  from  Sept.  5  to 
Oct.  1  1923).     On  that  basis  the  annual  cost  to  the  applicant  will  be  ap- 
proximately 5H%."     (See  offering  in  V.  117.  p.  894.) 

The  I.-S.  C.  Commission  on  Sept.  14  authorized  the  companv  to  assume 
I  obligation  and  liability  in  respect  of  $6,000,000  5%  Equipment  Trust  Cer- 
tificates. Series  F.  to  be  issued  by  the  United  States  Trust  Co.  of  New  York 
under  an  agreement  to  be  dated  Sept.  1  1923  and  sold  at  not  less  th  in  96, 
in  connection  with  the  procurement,  of  certain  equipment  (see  offering  in 
V.  117.  p.  894).— V.  117.  p.  1232.  1236. 

Manhattan    (Elevated)    Ry. — Rental  Payment  Increased. 

The  directors  of  the  Interborough  Rapid  Transit  Co.  on  Sept.  19  fixed 

the  dividend  rental,  payable  to  the  stockholders  of  Manhattan  Railway 


Unit 

Approximate 

Price. 

Cost. 

$30,547 

SI. 221. 880 

16,670 

333.510 

17,729 

354.570 

20.764 

207.644 

20,340 

40,680 

i    the  rate  of  SI   a  share,  payable  to  stockholders  of  rocord  Sept     2"> 

Checks  win  be  delivered  as    Ible  during  the  early  part   or 

October.    Tin' last  payment  was  60c.  a  share  made  on  July  l.     (Compart 

V.  I  16.  p.  2767.)       V.   1  17.  p.  658. 

Maumee  Valley  Ry.,  Toledo,  O. —  Wages  Increased. — 
The  company  and  the  union  I  a  ad  working  agree 

Dient,  effective  until  Jan.    1    1921        The  now  scale  Is    53  o.-nts  an  hour  for 

tho  fir -».  three  months  and  56  cenl  -  an  hour  i hereafter.    Tne  old  scale  era 

•10  cents  for  the  first  three  months.  42  cents  for  the  succeeding  nine  months 

and  46  cents  an  hour  thereafter,     v.  1 16,  p.  2684. 

Minneapolis  &  St.  Louis  RR.  —To  Withhold  Deposits. — 

insurance  companies  of  Hartford  and  Connecticut  banks,  hold- 

ers of  approximately  $2,500,000  1st  4  Ref.  Mtge    I'  •    r  Gold  bowl 

due   1049,   hive  announced   I  hit.   in   \  iew    of  Conflicting  i  involving 

tfalrs  of  the  Minneap  '     l.oui  .  It\  ,  I  ystom.  now  in  the  hands  of 

a  receiver,  and  until  the  Beveral  Issues  raised  bj    ibis  receivership  are  more 

clearly  determined,  have  agreed  to  act  in  accord  and  to  refrain  from  making 

any  present  deposit  of  such  bonds  held  by  t  hem  .      A  t.y  bondholder  desiring 

to  co-operate  should  address  Robert    L.   Fisher,  36  Pearl  Hi..  Hartford. 
Conn— V.  117.  p.  1236.  1129. 

Minnesota  Transfer  Ry . — Bond  I. — 

The  i.-s.  c.  commission  on  sept .  ii  authorized  the  company  to  issue 
$279,000  1st  Mtge.  Coupon  Cold  bonds.  The  report  of  the  Oommlsaion 
says:  The  applicant  shows  that  from  Dec.  1  1017  to  April  ,'iO  1923,  both 
Inclusive,  it  made  net  expend!)  ures  of  $190,041  "1  for  additions  and  better- 
ments to  its  road  and  equipment .  It  proposes  to  procure  additional  equip- 
ment which  will  cost  $90,128,  thus  making  a  grand  total  of  S280.169. 

These  expenditures  were,  or  arc  proposed  to  be.  made  from  advances  re 
Celved  or  to  be  made  by  applicant's  proprietary  companies.  The  appli- 
cant proposes  to  capitalize  such  expenditures  to  the  extent  of  $279,000  bv 
the  issue  of  its  first  mortgage  bonds  in  that  amount,  and  to  deliver  such 
bonds,  in  equal  amounts,  at  par.  to  the  respet  tlve  proprietary  companies 
in  repayment  of  like  amounts  of  advances  from  them.  —  V  .  107,  p.  697. 

N.  Y.  Chicago  &  St.  Louis  RR.— Certificates  Ready. — 
The  Guaranty  Trust  Co.  of  New  York  announces  that  definitive  Equip 
ment  Trust  of  l!)2.'i  5' ,'  Gold  Certificates  will  be  delivered   in  exchange   for 
temporary  certificates  now  outstanding,  upon  presentation  of  tho  latter  at 
its  Trust  Department.  140  Broadway,  N.  V.  City,  or  at  the  office  of  the 
Union  Trust  Co.  of  Cleveland.  ()..  trustee.     See  V.  117.  p.  894,  1017. 

New  York  &  Coney  Island  RR. — Merger. — 
See  South  Brooklyn  Ry.    below. 

New  York  Rapid  Transit  Corp. — Mortgage  Approved. — 
See  Brooklyn-Manhattan  Transit  Corp.  above. — V.  116.  p.  2767. 

Ohio  Connecting  Ry. — Bonds  Reduced. — 

The  Philadelphia  Stock  Exchange  on  Sept.  10  struck  off  the  regular 
list  $19,000  1st  Mtge.  Guar.  S.  F.  4%  gold  bonds,  duo  1943.  purchased 
and  cancelled  for  account  of  the  sinking  fund,  leaving  the  amount  of 
bonds  listed  Seot.  15,  Sl.813,000.— V.  117,  p.  670. 

Pacific  Southwestern   RR. — Neiv  Control. — 
See  Southern  Pacific  Co.  below. — V.  116,  p.  616.  823. 

Pennsylvania  Co. — Certificates  Stricken  Off  List. — 
The  Philadelphia  Stock  Exchange  on  Sept.  14  struck  off  the  regular 
list  $59,000  314%  Guaranteed  Trust  certificates.  Series  "A"  (assumed  by 
the  Pennsylvania  RR.)  reported  purchased  and  cancelled  through  operation 
of  the  sinking  fund,  leaving  the  amount  of  certificates  listed  at  Sept.  15. 
$3,618,000.— V.  117,  p.  889,  895. 

Pennsylvania-New  Jersey  Ry. — May  Abandon  Service. — 

The  company  has  applied  to  the  Pennsylvania  P.  8.  Commission  for 

authority  to  abandon  service  in  the  territory  between  Bristol  and  Doyles- 

town.  Pa.,  about  26  miles.     If  (he  electric  railway  service  is  discontinued, 

it  is  proposed  to  establish  a  bus  line  between  the  two  points. — V.  113.  p.  293. 

Pennsylvania  RR. — Number  of  Stockholders. — 
The  number  of  stockholders  on  Sept.  1  totaled  140,936,  an  increase  of 
3.053  compared  with  Sept.  1  1922.     The  average  holdings  Sept.  1  1923  were 
70.85  shares,  a  decrease  of  1 .57  compared  with  a  year  ago.     Foreign  stock 
holders  decreased  12  to  2,849. — V.  117,  p.  1236.  1018. 

Poteau  &  Cavanal  Mountain  RR. — Acquisition. — 
The  I.-S.  C.  Commission  on  Sept.  11  issued  a  certificcte  authorizing  the 
company  to  acquire  and  operate  a  line  of  railroad  extending  from  a  connec- 
tion with  the  St.  Louis-San  Francisco  Ry.  at  Poteau  in  a  westerly  direction 
to  a  point  at  or  near  "Witteville,  a  distance  of  3.5  miles,  all  in  LeFlore 
County,  Okla.  The  line  was  formerly  owned  by  the  Fort  Smith  Poteau  & 
Western  RR.  On  Aug.  31  1922  the  railroad  was  purchased  by  D.  J.  Evans 
at  a  receiver's  sale. 

The  above  company  was  incorporated  in  Oklahoma  Feb.  24  1923  with  an 
authorized  capital  of  5100,000,  and  with  authority  to  maintain  and  oper- 
ate this  railroad.  It  proposes.to  purchase  the  line  from  Evans  for  S60.000. 
par  value,  of  its  capital  stock.  An  application  for  authority  to  issue  cap- 
ital stock  is  pending  before  the  I.-S.  C.  Commission. 

Prospect  Park  &  Coney  Island  RR. — Merger. — 
See  South  Brooklyn  Ry.  below. — V.  113,  p.  534. 

Prospect  Park  &  South  Brooklyn  Ry. — Merger. — 
See    South    Brooklyn    Ry.    below. 


Public  Service  Corp. 


(N.  J.) 
-August 


Earnings. — 

12  Xfos.  end.  Aug.  31- 

1922.  1923.  1922. 


S3, 788,645  S54.767.747  $49,309,873 


Period  ending —  1923. 

Operating  revenue $4, 034, 051 

Net  increase   in   surplus  

before  dividends 168,015  72.512       5.982.063       4,774,582 

Due  to  strike  of  employees  the  Public  Service  Ry.  did  not  operate  during 
the  month  of  August  and  figures  for  the  railway  and  affiliated  companies 
are  not  included  above.  The  railway  has  contributed  nothing  in  the  form 
of  dividends  to  the  corporation  during  the  last  five  years.  See  also  Public 
Service  Ry.  below.— V.  117.  p.  1129.  670. 

Public  Service  Ry.  (N.  J.). — Court  Orders  Service  Resumed 
— Employees  Granted  Wage  Increase. — 

The  principal  items  of  interest  during  the  last  week  in  the  trolley  situation 
are:  (1)  Chancellor  "Walker  at  Trenton.  Sept.  17,  granted  a  mandatory 
injunction  requiring  the  Public  Service  Ry.  to  resume  service  throughout 
the  State  "forthwith."  The  injunction  was  granted  on  an  application 
made  recently  by  Attorney-General  McCran  at  the  instance  of  Governor 
Silzer.  The  companv  closed  down  service  on  Aug.  1.  when  its  6.500 
employees  went  out  on  strike  following  the  company's  refusal  to  grant 
them  a  20  T  increase  in  wages.  . 

(2)  The  companv  has  granted  wage  increases  of  201  to  the  striking 
emplovees  with  the  further  understanding  that  they  shall  be  given  one 
day  off  in  every  eight.  Agreement  with  union  representatives  will  be 
submitted  for  confirmation  to  strikers  at  once. 

(3)  Trolley  service  on  the  lines  of  the  company  and  subsidiary  lines 
will  be  resumed  by  Sept.  24.  ,  _    _ 

(4)  The  companv  has  announced  it  will  petition  the  New  Jersey  P.  L  . 
Commission  for  the  risht  to  institute  10-cent  fares  with  free  transfers 
in  the  143  strike-affected  municipalities,  where  the  fare  prior  to  Aug.  1 
was  eight  cents  with  one  cent  for  transfers.  This  advance  is  made  neces- 
sarv,  according  to  Pres.  Thomas  N.  McCarter,  by  a  $2. 500. 000  increase 
in  the  budget,  which  goes  into  effect  on  the  promised  resumption  of  service 
Sept.  24.— V.  117,  p.  1236,  1129. 

Puset  Sound  Power  &  Light  Co. — Fares. — 
The  Puget  Sound  International  Ky.  &  Power  Co.,  Everett.  Wash.,  has 
applied  to  the  Department  of  Public  Works  for  permission  to  extend  the 
5-cent  fare  in  Everett  until  Nov.  30.     The  5-cent  fire  has  been  effective 
in  Everett  for  about  9  months.— V.  117.  p.  895,  782. 

Quebec   Ry.     Light     Heat   &  Power  Co.— Wan  Not  to 

Be  Revised. — 

President  Julian  C.  Smith  of  the  Quebec  Power  Co.  in  a  letter  to  the  share- 
holders of  the  above  companv  has  advised  them  that  the  offer  of  the  Quebec 
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Power  Co.  made  July  26  last  will  not  be  changed.     This  offer  (V.  117.  p. 
670.  5551  proposed  to  exchange  one  Quebec  Power  Co.  share  for  four  si. 
of  Quebec  Ky.  shares.     The  letter  says  in  ; 

"The  management  of  the  Quebec  Power  Co.  spent  several  month*  of 
study  and  examination  with  a  large  staff  of  experts  in  order  to  arri 
a  proper  value  fur  the  income  bonds  and  shares  of  the  Quel>ec  Ry..  Light . 
Heat  &  Power  Co..  Ltd..  and  the  earning  power  based  upon  such  valuation. 
Nothing  has  developed  in  this  situation  since  the  letter  above  referred  to 
which  in  any  way  modifies  the  conclusions  arrived  at . 

"You  are  advised  that  the  management  of  the  Quebec  Power  Co.  will 
make  no  change  in  the  offer  contained  in  its  letter  of  July  26  1923. 

"The  management  of  the  Quebec  Power  Co.  would  point  out  th  it  a  Urge 
number  of  shares  have  already  been  exchanged.     The  Shawlnlgan  Water 
&  Power  Co.  is  the  holder  of  the  largest  block  of  shares,  which  it   Is 
changing,  and  considers  the  offer  a  fair  one.  resulting  in  a  capitalization 
of  the  Quebec  Power  Co.  upon  which  dividends  may  reasonably  be  expected. 

"The  directors  of  the  Quebec  Power  Co.  are  already  assured  of  the  sup- 
port of  shareholders  sufficient  to  guarantee  the  carrying    out  of  Its  policy 
of  the  combined  operations  of  the  business  of  the  two  companies  in  Que 
— V.  117.  p.  670.  555. 

St.  Louis  Troy  &  Eastern  RR. — Equipment  Trusts. — 
The  compan\  I  the  I.-S.  C.  Commission  for  authority  I 

and  guarantee  $280,000  Equipment  Trust  Certificates,  to  be  sold  to  Stiel 
NIootta  Investment  Co.  of  St.  Louis  at  96.  the  proceeds  to  be  used  in 
purchasing  200  coal  cars. — V.  10S.  p.  1166. 

San  Francisco-Oakland  Terminal  Rys. — Reorganization 
Before  Commission. — 

The  trustees  of  the  defunct   San  Francisco-Oakland  Rys.  have  placed 
the  reorganization  plan  before  the  California  Railroad  Commission  f 
approval  and  for  permission  to  transfer  the  Key  Route  properties  and  issue 
new  securities.     The  application  will  be  heard  Sept.  2s. 

The  trustees  request  authority  to  organize  four  corporations  with  a  total 
capitalization  of  $28.2  I,  as  follows: 

Key  Route  Svstem  Transit  Co.  (the  holding  company).. 517.750.000 

Kev  Svstem  Securities  Co - 

Oakland-Havward   Railwav  Co 

East  Oakland  Railway  Co 250.000 

The  total  capitalisation  of  the  insolvent  companv  prior  to  foreclosure 
was  $48.879. 000.  The  capitalization  of  S2S.237.50O  now  planned  will  be 
divided  as  follows:  First  Mortgage  bonds.  $2,500,000:  Refunding  bonds. 
$9,416,000:  Preferred  stock.  $12,829,000:  Common  stock  issued  pro 
to  holders  of  I'refen-ed  stock.  $3,262,500;  Common  stock  issued  to  divi- 
dend notes.  $250,000. 

The  holding  company  will  own  directly  or  indirectly  and  will  operate  the 
properties  of  the  present  San  Francisco-Oakland  Terminal  Railways,  con- 
sisting of  the  interurban  east  bay  railway  and  the  ferries.  This  holding 
corporation  is  planned  to  own  all  the  stock,  except  the  qualifying  dire 
shares  of  the  three  subsidiary  companies  and  will  lease  and  operate  the 
properties  of  the  Oakland  &  Hayward  Ry.  and  the  East  Oakland  Ry. 

In  filing  the  application,  the  trustees  declare  that  the  owners  of  97^ 
of  the  face  value  of  the  outstanding  bonds  have  deposited  their  bonds  under 
the  plan  of  reorganization. 

The  petition  states  that  the  San  Francisco-Oakland  Terminal  Ry.  prop- 
erty was  purchased  at  foreclosure  sale  July  17  1923  for  Si 0.000. 000.  of  which 
$398,165  was  cash  and  $9,601,835  by  credit,  indorsed  pro  rata  upon  bonds 
80  deposited.  The  sum  of  $283,562  was  paid  as  the  pro  rated  shire  of  th<- 
bondholders  who  had  not  deposited  their  bonds,  and  the  sum  of  $114,603 
was  paid  to  meet  the  expenses  of  the  foreclosure  proceedings. 

The  application  states  that  the  net  earning  capacity  of  the  properties, 
after  taxes  had  been  deducted,  has  averaged  for  the  last  three  years  at 
$1,800,000  a  year. 

The  floating  indebtedness  of  the  San  Francisco-Oakland  Terminal  Rys. 
on  June  30.  according  to  the  petition,  was  as  follows:    Audited  vouchers  for 
current  accounts  payable.  S24S.265:  audited  pay-rolls.  $124,648:   no 
laneous  operating  items.  $64,196:  prior  mortgages  on  real  estate,  $22,500: 
notes  due  banks.   $69,500:  money   due  the   Realty   Syndicate.   $119  .    I 
All  these  items  of  floating  indebtedness  will  be  paid  off. 

The  reorganization  committee,  however,  announces  that  it  will  refuse 
to    recognize    the    validity    of   six    non-intcrest-bearing    not'  -.ting 

$357,924.  representing  amounts  payable  on  dividends  declared  by  the 
company,  but  not  actually  paid.  A  settlement  upon  these  notes  will  be 
made,  the  trustees  state,  by  canceling  them  for  a  consideration  of  $250,000 
In  Common  stock. — V.  117.  p.  327. 

Schenectady  <  N.  Y.)  Ry. — New  President  etc. — 

Harry  B.  Weatherwax.  President  of  the  company,  announces  that  he 
Is  retiring  from  that  position  on  Oct.  1  to  be  succeeded  by  Edwin  M. 
Walker  of  Terre  Haute.  Ind..  who  has  for  the  past  six  years  been  Gem.  Mgr. 
of  the  Terre  Haute  Division  of  the  Terre  Haute  Indianapolis  &  Eastern 
Traction  Co. 

Mr.  Weatherwax  in  a  statement  says:  "With  the  strike  over  it 
been  decided  by  the  board  of  directors  to  abolish  the  managing  committee. 
consisting  of  Harry  B.  Weatherwax.  President,  and  James  F  Hamilton, 
VIoe-Prea.  tt  Oen.  Mgr..  who  have  alternated  yearly  in  these  position* 
for  many  years  past,  and  appoint  a  permanent  President,  who  should 
reside  in  Schenectady  and  become  part  of  it*  civic  life.  E.  M.  Walker 
of  Terre  Haute,  Ind   .  fa  lected  to  fill  the  Presidency.      Mr.  Walker 

has  bt  ■  n  actively  engaged  In  the  traction  industry  for  several  years  and 
will  take  up  hi*  new  duties  Oct.  1." 

The  company   has  applied  to  the  New  York   P.   S.  Commission  for  an 
amendment  of  the  existing  order  which  requires  it  to  carry  Alban:      \     "i 
city  passengers  within  the  Albany  city  limits.      It  is  alleged  that  the  United 
Tr.v  .  .1  its  city  fin-  service  to  the  Albany 

city  line,  and  the  H  iny  s.i\*  that  there  is  no  public  n 

for  It  carrying  Alban)  city  i  -    as  service  to  the  west  cit>  line  is  now- 

given  by  tie    I  iii ted  Traction  Co. — V.  117.  p.  670. 

Seaboard  Air  Line  Ry. — Bonds. — 

Th'    I  on   Sept     12  authorized  the  company  to 

•  000  1-t  \  Consol.  Mtge.  gold  bonds,  Series  A,  bearing  Int.  at  the  rate 
r  annum  and  maturing  Sept.  1  18  onds  to  be  pledged  with 

the  Se<  rotary  of  the  Tn  security  In  part  for  loans  from  the  United 

Mats*. 

The  Comtnl  ..rity  to  indorse,  stamp,  or  other 

or  into  such  mentor  ppro- 

\  Consolid 
Altge.  in  respect  of  certain  equipmi  ni  obligations  to  be  pledged  >>r  depo 
with  the  corporate  trustee  of  such  mortgage. — V.  117.  p.  3 

South  Brooklyn   Ry.      Verger  Appro  ed. — 
TheTranslt'  Ion  has  appro'  tition  of  the  South  Brooklyn 

Ry.  for  .    ir.h  .se  the  outstandii  ck  <>f  the 

It  .  and  thi  I    land 

RR.  and  to  ■  •  •>    Island 

RR.  into  itself.     The  South  ly.  in  tun  el y  owned 

by  the  i).  M.  t  .  no  thai  by  the  merger  will 

pro\ 

The  Sout  h   i 

and  i: ■!    RR 

ll.iM-d    lw"  II    owns  all   but 

...I   all   bn 
sh  ire.  ,.f  t;,.    \,v    V.,rk  \  Concv  M.ni'1  liK         Tin- petition  of  the  Smith 
Pro. 
■hares  a'         '  ■  ■  t    J112.   which  price   w  I*  fi\.  .     \.     :.    l.-..   I.;,    ih. 

P.  S.  Oomnnaalorj  -  >uth  Brooklyn 

company  in  1 1 

( Vimmlminn.T    II    rknevs    in    his   oninlon    sal 

out   the  proposal  Is  i> 

struct ur.  les  and  to  i 

old-time  sub  V.  7o.  p     1 

Southern    Pacific    Co.  — 

The  I.-S'                                    -  me  the 

Company    •                         by   purrh  and   pr                      I    the 

Pacific  B                                                ding  a  line  <>f  railroad  to  be  construct*  d  In 

San-                              inty.  Calif,    and  i        The  n 

of  the  Commission  tl  a  certlfi 

cate  [V.  116.  p  616  authorizing  thi  to  build  a  railroad 
in  Santa   Barbara 

line  .if  the  a|  n  to  V\  bite 

Hills,  a  t      purpose  of  such  construction 


was  to  facilitate  the  development  of  about  5.000  acres  of  infusorial  earth, 
which  industry  is  being  conducted  by  the  ('elite  Co.  In  February  we 
also  authorized  the  Pacific  company  to  issue  not  exceeding  $100. 000  Capital 
stock,  to  be  sold  from  time  to  lime  at  not  less  than  par.  and  tne  proceeds 
to  acquire  rights  of  way  and  to  construct  its  railroad  The  Celite 
( !o.  agreed  to  Durchase  all  of  said  Capital  stock  as  offered  for  - 

"On  May  17  1923  the  applicant,  the  Pacific  company,  and  the  ('.lite 
company  made  a  tentative  contract  by  which  the  applicant  agrees  to 
purchase  from  tne  Pacific  company  all  its  rights  properties  and  fr 
including  its  railroad  to  be  constructed,  excepting  only  its  franchise  to 
be  a  corporation  The  Pacific  company  undertake,  to  acquire  the  necessary 
right  of  way  and  to  construct  the  railroad  according  to  plans  fica- 

tions  satisfactory  to  the  applicant's  chief  engineer.      The  at  Is  to 

pay  to  the  Pacific  company,  from  time  to  time  upon  bills  rendered,  one-half 
of  the  cost  of  building  the  railroad,  including  the  acquisition  of  right  of 
way.  such  payments  not  to  exceed  an  ■    amount  of  $100,000. 

"The  Celite  company  agrees  to  advance  to  the  Pacific  company  the 
remaining  one  half  (Jf  all  sums  required  for  such  work.  Upon  completion 
of  the  railroad  tne  applicant  is  to  take  possession  of  and  operate  it.  The 
balance  of  the  purchase  price,  consisting  of  the  one-half  of  the  construction 
cast,  advanced  by  the  Celite  comoany.  and  the  taxes  and  maintenance 
expenses  are  to  b?  paid  by  the  applicant  from  a  fund  created  by  setting 
aside  65  cents  for  each  ton  of  freight  handled  by  the  applicant  over  the 
railroad  of  the  Pacific  company  to  or  from  the  plant  of  t  he  Celite  company 
at    White   HilLs.   exclusive  of  freight   routed   via    Pacific  Co  -   for 

transportation  by  water  to  other  Unit.       -  orts.  and  of  freiehl  shipped  , 

in  wnole  or  in  part  over  railroads  Other  than  those  of  the  applicant .  unless 
the  sam^  is  routed  through  a  designated  gateway  if  destined  beyond  El  Paso. 
Tex.,  or  for  as  long  a  haul  as  possible  over  the  applicant's  lines 

"Upon  payment  from  said  fund  of  this  one  half  of  the  c:>st  of  the  railroad, 
but   not   exceeding  $100,000.   the   Pacific  company  to  convey   its 

properties    to    'he    applicant    free    from    encumbrances.     The    applicants 
reserves  the  right  to  pay  the  balance  of  the  purchase  [-rice  at  any  time. 
The  total  amount  to  be  oaid  by  the  applicant  for  the  property,  tndudi) 
amounts  paid  by  it  on  account  of  construction  cost .  shall  not 
000.     The  Celite  company,  as  a  stockholder  or  owner  of  the  Pacific  com- 
pany. co\enants  that  upon  completion  of  tne  payments  provided  for  in  the 
contract  it  will  execute  such  document-    is  may  be  ible  the 

Pacific  company  to  convey  tne  property.  The  cost  of  constructing  the 
line  is  estimated  by  the  applicant  at  S190.350.  No  securities  will  be  issued 
to  effect  the  proposed  acquisition. — V.  117.  p.  I 

Southern   Public  Utilities  Co. — May  Abandon. — 

It  Is  reported  that  car  service  in  Anderson.  S.  C  may  be  abandoned. 
For  the  first  5  months  of  192?  the  company  reported  a  loss  of  S7.0.M  for  the 
lines  in  Anderson.  This  is  before  depreciation,  taxes,  bonded  interest  and 
overhead  charges. — V.  114.  p.  1592. 

Southwest  Missouri  Electric  Ry. — Eit<  nsion  of  Bonds. — 
The  $1,150,000  1st   Mtge.  5s.  due  Sept     1    1923,   are  lwing' extended  at 
6°;  for  5  veirs  to  Sept.  1  192S.     The  Southwest  Mi  -  .    first   offered 

to  exchange  the  1st  5s,  due  Sept.  l  1923.  for  $1,150  Gen.  &  Ref.  5s.  due 
1931.  but  the  bankers  handling  the  extension  did  not  consider  this  an 
advantageous  exchange.      The  company  h  !  the  plan  of  extending 

the  present  bonds  as  above  and  with  the  following  .  i    provisii 

(1)  That  any  1st  Mtge.  5',  bonds  of  the  Southwest  Missouri  Electric 
Ry..  maturing  Sept.  1  1923.  which  have  been  exchanged  for  Gen.  &  Ref. 
bonds  or  may  hereafter  be  exchanged  shall  be  at  on;  e  C  incelled.  In  addition 
there  will  bedeposited  with  the  Harrisburg  Trust  Co.,  tr  iditional- 

collateral,  the  bonds  of  the  •  v   Ref.  Mtge..  to  the  amount  ofl 

$1,150  par  value  for  each  $1,000  of  extended  bonds.     The  holders  of  the 
extended  bonds  to  have  the  option  within  one  year    of   Sept.   1   1923  to-, 
exchange  their  extended  lx>nds  for  the  Gen.  &  Ref.  bonds  on  the  basis  of 
.   each   SI. 000  of  Southwest    Missouri    Electrics,   and    upon  eacM 
exchange  the  Gen.  A  Ref.  bonds  represented  i;i  the  exch  mgo  to  be  released 
from    the   collateral    agreement    and    delivered,    and    the   extended    bonds 
ndered  therefor  to  be  at   once  cancelled,   provided  further  that   after 
1    1924  the  Southwest  Electrics    ti   ;    extended  ma..  inged  for 

Gen.  .v    Ref.  bonds  on  the  basis  of  a  return  of  7.41 

During  the  life  of  the  Southwest   Missouri  Electric  Ry.  1st  Extended 

lueSept.  1  1928.  no  dividends  shall  be  declared  or  paid  on  the  Capital 

k  of  the  Southwest  Missouri  RR.. unless  it  be  in  the  form  of  a  dividend, 

payable  onl]  In  stock  of  that  company,  or  in  Southwest  Missouri  RR.  Gen. 

bonds,  due  Sept.   1   1931.  which  nave  be.-n  accumulated  in  the 

treasury 

the  Soup. 

-    and  the  exchange  of  same  for  Southwest  Missouri  RR.  Gen.  K> 
due  Sept.    1    1931,  or   by   the  purchase  by  the  company,  from  its 
of  Southwest   Missouri    Electric    Ry 

and  exchange  of  same  for   Southwest    Missouri    RR.   Gen.    R  due 

1   1931. 
(3)    For  the  purchase  or  retirement  of  the  1st  E\te 
date  the  company  will  agree  to  provide  I  sinking  fund  of  1    |    per  annum  on 
the    greatest    amount    of    bonds   of   the    South"  ■•  I     Missouri    Fie  trie    Ry. 
Extended  lis.  due  Sept.   1    192S.  at  any  time  outstanding  if  earned,  and  aBJ 
additional  sinking  fund  of  2'      to  be  paid  by  the  company  should  the  nefl 
earnings  of  the  company  exceed  the  sum  of  $150,000  per  annum,  the  net 
earnings  to   be  computed   after  the   payment   of  interest    charges,   sinking 
fund    and    maintenance  of  the   road.      However,    the   sinking  fund   moneys 
in.  iv  be  used  for  the  purchase  of  real  or  personal  properly,  sure  to  t<e  pledgJM 
and'  pal   under  the  mortgage  of  the  Southwest   Missouri  Electric   K; 
nded  6s.  maturing  Sept.  1  19    • 
That  the  company  reserves  the  right  to  retire  in  whole  ri  by  lot, 

all  or  any  of  the  bonds  of  the  Southwest    Missouri   Electric  R>     Extended 
:   1928,  on  any  interest  date  at   100  and  Interest,  subject  to  30  d.iys 
notice 

The  aforesaid  1st   M  mds  proposed  to  b,  )>c  guar- 

nntoed    both    principal   and    interest    by    the   Southwest     Missouri    RR 

iri  RR.  Is  not  to  pay  off  any  of  the  bonds  of 
the  Southwest   Missouri  Electric  maturing  Sept  .  1 

unless  the  holders  of  the  bonds  represented  by  Townsend  Whelen  .v  ("o. 
and  ■  of  I.vir.l.  Dissell  A  Meed 

Bonds   should    be   deposited    with   either   Townsend    Vt  helei 
Chestnut  St.,  Tin.  rge  P.  R-issell.  mcmlw  of  firm  of  I.aird.  Hissell 

\    M.-.ds    DuPont   Hldg  .  Wilmington,  Del.,  the  bankers  who  arc  handling 
Ion       \     117.  p.  I 

Springfield    (Mo.      Railway    &    Lisrht    Co.       Wages. — 
The  Springfield     Mo  a  Co    Ma-  i  Into  an  agreement  with 

it.  emplovccs  for  I  for  a  per; 

one  year  from  Aug.  15  '    r 

two  man  follows    1st  ; 

45  cents:  tnercaftor,    16  cei  I  man  car    operators  receive  the  above 

V     11'"'.  p.    1 

Tennessee  Electric  Power  Co.       V<       Po         Project. — 

We  h  ■  •  ^  Ised  th  ei  In  the 

In-low  is  11  v  corro.  Th* 

romp  m\  "it .  dun 

which  tie  :1  survey  and  stud)  of  all  the  condit 

and  the  I 
. 


',     bonus,    uue   >ept .    1    iv-oi.    wnien   iri\e    oceii   accu.mu.iaic  i    in    mo 
ry  by  reason  of  the  operation  of  the  sinking  fund  in  the  purch  I 

uthwest  Missouri  Electric  Ry.  1st  Extended  6'     l>onds.  due  s. 


.  he 
on  ( 'linch 


lop  3  by* 


h  p 

the 


111   (  ' 


I     I  ll.lt 

moil'  i 


th. 


pi 

•ek  in 

r  5-foot 

isjk  will  ha 


M\  er  abo 
I    on    Powell    River,   a 

r 

lion  in    1929.   the 

[he   river.     The   second 

fool  dam  and  the  one  on  Powell 


ii.  r.   Record"). — V.  117.  p.  555. 


Tide  Water  Power  Co.  <  apUal. — 

The  charter  or  the  company  has  I  nded  and  its  capitalization 

rh,-,:;  it.    .".    1923:      Total   authorized   shares   or 

ting   of    [id    12.000   share-    Common 

I'referred   stock,   divided   as 

olio  Prer.  stock,  par  $100  and  34.797  share,  s'.l    l'rcf. 

rhe  authorized  amount  of  89,    Pref.  stock  Is  to  be  in- 

rom  time  to  time  upon  the  conversion  of  7'c   l'rcf.  stock  for  bv» 

l'rcf    M.K  k  as  provided  for— V.  117.  p.  1237. 
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Toledo  Traction,  Light  &  Power  Co. — Notes  Sold. — 
Harris.  Forbes  &  Co.  bave  sold  at  98&  and  interest  to  yield 
about  714%,  $1,100,000  2-Year  63  •',  Secured  Gold  notes. 

Dated  \ui;  1  1923.  Duo  Aug.  1  1925.  Interest  payable  F.  &  A. 
in  New  York  or  Chicago  without  deduction  for  any  normal  Federal  income 


ie  properties  in   the  State  of  Ohio  are  to  be  owned  directly  by  the 
lo  Suburban  Electric  Co.  and  those  in  Michigan  will  be  owned  by  its 


tax  not    exceeding   .'  .       Company   agree*  to  refund    Pennsylvania   and 

Connecticut   four  mills  taxes.     Callable  on  the  first  day  Of  any  month  on 
M  days'  notice  at  101  '■•  and  interest  prior  to  Auk.   1   1024,  and  at   101  and 
interest    thereafter    to    maturity.     Denom.    $1,000    and    $500c».     Harris 
Trust  &  Savings  Hank,  Chicago,  trustee. 
Data  from   Letter  of   Pres.   Henry  L.   Doherty,   New  York,   Sept.   19. 

Company.— Owns  S13.350.400,  or  over  08%.  of  the  entire  outstanding 
Common  Mock  of  the  Toledo  EDdlson  Co.,  and  S7 ,453.000  Isl   Mtge.  6% 

bunds  and  all  the  Preferred  stock  of  the  Community  Traction  Co.  Toledo 
Edison  Co.  does  the  entire  electric  light  and  power  and  artificial  gafi 
business  and  the  Community  Traction  Co.  the  entlro  electric  street  railway 
business  in  Toledo.     Population  served.  300.000. 

Purpose.— Proceeds  of  these  Si  .100.000  2-Year  »', '  •  • ,  Secured  Cold  notes 
will  be  applied  toward  the  payment  of  the  purchase  price  of  the  electric 

power  and  light  properties  serving  the  city  of  Adrian.  Mich.,  located  33 
.  northwest  of  Toledo,  and  of  a  group  of  Interconnected  power  and 
light  properties  which  serve  a  number  of  thriving  communities  in  a  rich 
farming  territory  in  northern  Ohio  and  southern  Michigan  Immediately 
to  the  west  of  Toledo. 

These  properties  will  be  acquired,  directly  or  through  ownership  of  all 
outstanding  securities  (except  directors'  qualifying  shares!  of  a  subsidiary, 
to  the  Toledo  Suburban  Electric  Co..  to  be  organized  for  that  purpose, 
all  of  whose  outstanding  securities  (except  directors'  qualifying  shares') 
will  be  owned  by  Toledo  Traction.  Light  &  Tower  Co.  Substantially  all 
of  the 
Toledi 
subsidiary,  the  Citizens  Lisht  &  Power  Co. 

Capitalization  Outstanding  upon  Completion  of  present  financing. 

Common  stock $7,849,003  1 2-Yr.  6  >>  •.   Sec.  notes.. ySl, 10  .000 

mini!.  Pref.  stock--     6.65S.675|3-Yr.  ti'.  Sec.  Gold  notes  x6,271.500 

x  Not  including  $228,500  notes  retired  through  sinking  fund,  y  Author- 
ized. S2.000.000.  The  $900,000  excrow  notes  may  be  issued  only  under 
the  conservative  restrictions. 

Security. — Secured  by  pledge  with  the  trustee  of  SI. 100. 000  1st  Mtge. 
&  Coll.  6'  .'~  bonds  (the  entire  funded  debt)  and  all  the  outstanding 
Capital  stock  '(except  directors'  qualifying  shares')  of  the  Toledo  Suburban 
Electric  Co.  Further  secured  by  a  charge  on  the  S7 .303.000  1st  Mtge. 
6''  bonds  of  Community  Traction  Co.  and  S13. 000.000  Common  stock 
of  Toledo  Edison  Co.,  subject  only  to  the  pledge  thereof  as  security  for 
Toledo  Traction.  Light  &  Power  Co.  3-Year  6<1>  Secured  Gold  notes, 
due  Aug.  1  1925. 

Xar  Properties  Acquired. — The  recently  acquired  property  in  the  city 
of  Adrian,  Mich.,  consists  of  a  3,500  k.  w.  electric  generating  station 
serving  over  3.200  customers  and  a  small  incidental  steam  heating  business. 
The  property  outside  the  city  of  Adrian  includes  over  70  miles  of  trans- 
mission lines',  located  on  the  right-of-way  of  the  former  Toledo  &  Western 
Rll..  running  westward  from  West  Toledo  to  Alvordton.  Ohio,  with  a 
branch  running  north  to  Adrian.  These  transmission  lines  serve  more 
than  800  customers  (including  the  local  street  railway  in  Adrian  and 
several  local  distribution  systems  not  owned  by  the  Toledo  Suburban 
Electric  Co.)  with  energy  purchased  from  the  Toledo  Edison  Co. 

Sources  of  Income. — The  annual  interest  and  dividends  on  the  various 
bonds  and  Preferred  stocks,  respectively,  owned  by  the  company,  plus 
the  amount  accrued  during  the  12  months  ended  July  31  1923  on  the 
Common  stock  of  Toledo  Edison  Co.  owned  by  company,  after  all  prior 
charges,  including  renewal  and  replacement  reserve  and  the  amounts 
accruing  to  the  minority  stockholders,  and  the  earnings  for  the  same  period 
of  the  properties  to  be  owned,  directly  or  through  its  subsidiary,  by  the 
Toledo  Suburban  Electric  Co.  applicable  to  its  capital  stock  (on  the  basis 
of  the  capitalization  upon  completion  of  the  present  financing)  were  as 
follows: 
Int.  on  $7,453,000  Community  Traction  1st  Mtee.  6s,  $447,180; 

divs.  on  $900,000  Comniunitv  Traction  8%  Preferred  stock, 

$72,000 $519,180 

Divs.  on  $103,000  Toledo  Edison  7%  Preference  stock.  $7,210; 

amount  accruing  on  Toledo  Edison  Common  stock  owned, 

$907.109 914,319 

Interest  on  $1,100,000  Toledo  Suburban  Electric  1st  Mtge.  & 

Coll.   65^s,   $71,500;   amount  accruing  on  Toledo   Suburban 

Electric  capital  stock,  $50,867 122,367 

Total $1,555,866 

As  compared  with  this  total  amount  available.  Toledo  Traction.  Light 
&  Power  Co.'s  expenses  and  taxes  for  the  period  and  annual  interest 
charges  on  total  funded  debt  to  be  outstanding  upon  completion  of  this 
financing  were  as  follows: 

Total  accruing  to  Toledo  Trac.  Lt.  &  Pr.  Co.  (as  above) $1,555,866 

Expenses  and  taxes $149,568 

Ann.  int.  charges  on  S7, 371. 500  Sec.  notes  (incl.  this  issue) 447.790 

Balance $958,508 

— V.  117,  p.  440. 

Toronto  Suburban  Ry. — Sale  to  City. — 

According  to  a  dispatch  from  Toronto,  it  will  cost  Toronto  approxi- 
5ft>ely  $50,000  less  to  purchase  the  City  sections  of  the  Toronto  Suburban 
Ky .  than  was  at  first  stated .  The  memorandum  of  agreement  for  purchase 
sets  the  price  at  $191,000.  while  the  draft  agreement  which  reached  the 
Toronto  City  Hall  Sept.  7  sets  the  price  at  S139.390.  This  exclusive  of  the 
deficits  on  Ward  7  lines  sipce  the  franchise  expired  in  1921.  which  the  city 
agrees  to  pay.  The  amount  of  this  deficit  is  not  mentioned  in  the  draft 
agreement . 

The  difference  in  the  price  to  be  paid  is  caused  by  a  change  in  the  plans 
regarding  the  disposal  of  the  Suburban  car  barns  on  St.  Clair  Ave.  It  was 
at  first  intended  to  sell  these  to  the  city,  but  now  the  Suburban  will  continue 
to  operate  them  in  connection  with  the  sections  of  the  lines  which  are  not 
being  sold. — V.  116.  p.  2390. 

Tri-City  Ry.  &  Light  Co. — Sub.  Co.  May  Abandon. — 

B.  J.  Denman,  President  of  the  Tri-Cityr  Ry.  of  Iowa,  in  a  letter  to 
Mayor  Mueller  of  Davenport.  la.,  states  that  the  financial  situation  of 
the  Tri-City  Ry.  of  Iowa  is  such  that  unless  some  plan  can  be  immediately 
devised  to  place  its  operations  upon  an  earning  basis  it  must  permanently 
discontinue  its  service.     Mr.  Denman  also  states: 

"The  Tri-City  Ry.  of  Iowa  is  now  in  default  upon  its  interest  payments 
to  the  amount  of  more  than  S182.000.  It  has  not  paid  a  dividend  since 
the  year  1918.  though  more  than  one-half  of  the  actual  investment  is  rep- 
resented by  stocks.  For  the  past  five  years  it  has  been  carried  solely  bv  its 
stockholders,  who  have  foregone  dividends  and  paid  from  their  own  pockets 
its  bond  interest  and  its  actual  operating  deficits.  This  they  can  no  longer 
do.  as  it  is  apparent  from  the  constant  failure  of  patronage  that  no  relief 
is  possible  without  enlightened  and  prompt  public  action.  A  receivership 
would  be  of  no  value,  for  the  reason  that  the  company  does  not  earn  its 
operating  expenses,  and  receivers  have  no  funds  with  which  to  pay  deficits. 
There  is,  therefore,  no  alternative  save  prompt  relief  or  complete  abandon- 
ment. 

"Another  installment  of  bond  interest  will  soon  be  in  default,  and  we  are, 
therefore,  forced  to  the  conviction  that  unless  some  plan  for  relief  can  be 
worked  out  within  a  reasonably-  short  time  (90  days  at  the  most) .  there 
is  no  alternative  save  to  turn  the  property  over  to  the  creditors  to  obtain 
what  they  cau  from  the  salvage  of  the  physical  properties.  In  the  mean- 
time, it  is  clear  that  the  company  is  absolutely  unable  to  proceed  with  any 
of  the  improvements  now  contemplated." 

Statement  of  Tri-City  Ry.   of  Iowa   (Showing  Annual  Deficit   Over  Return 
Allowed  by  Citi/  Appraisal  and  Audit  of  June  1920). 

1st  6  Mos.    Calendar  Years 

Period —  1923.  1922.  1921.  1920. 

No.  of  rev   passengers..     4.983.970       9.553.579       9.718.203     13.215,382 

Gross  earnings $388,391         S752.415        S801.130        8959.299 

Operating  expenses 368,856  709,131  845,755  994,937 

Net  earnings S19.534 

Deduct — Return  allowed 

by  city 132.544 


S43.2S3     def.S44.625     defS35,638 
265.0S9  258.192  263.372 


Union   Elevated    RR.     Chicago.      Earnings. — 

The  earning!  of  the   Union   Elevated    Ixiop   lilt,   proper!  i«s.  reported   in 

the  semi-annual  bulletin  issued  by  tfm,   Hughes  Clarke  of  Chicago 

computed    at    the     | .  -<  ent-por-passcnger    received    from    the    South    Side. 
Metropolitan     West     Side,     Lake    Street     and     Nor!  hw  estirn    divisions,    or 

computed  on  the  Union  company's  payments  (other  than  taxi^st  to  the 

city  of  Chicago,  have  in  each  year  since   1910  been  o\cr  3  times  the  annual 

Interest  on  union  1st  Mtge.  .v,  bonds 

ti  mos.Jan  <><  t;  mo8.Jom.to  Ytat       Arge.  12  Yrs 

June  1923.     June  1922.  1922,       L910tol921. 

Earnings $511,575         1458,199  1906.419         $879,441 

Maint.  charges  (est.)...          25.000            26,000  60,000            50.000 

Net $486,575        $433,199        $856,419        $829,441 

Int.    on    $5,000,000    1st 

Mtgo.5s $125,000        $125,000        $250,000        $250,000 


Surplus $36 1  57  1 

Union  Co.   payments  to 

city  of  Chicago 77.315 


$30s 
66,640 


131,861 


$579,441 
108.934 


Deficit S113.010 

-V.  117,  p.  555. 


S221.805        $302,817        S299.010 


Balance $281,269         $241,559         1475.058         S170.507 

The  Union  Elevated  RR..  owner  of  the  downtown  Loop,  h  is  just  paid 
the  city  of  Chicago  S77.314.  being  20';  on  Its  surplus  after  $125,000  semi- 
annual  bond   interest    charges.      This   is   the   larg< 181    seml-annua]    payment 

to  the  city  since  the  Loop  commenced  operations.     V.  116,  i>.  1051. 

United  Electric  Rys.,  Providence,   R.   l.—Div.  OmitU 

The  directors  have  voted  to  omit  payment  of  the  quarterly  dividend  due 

Oct.  1.  A  quarterly  dividend  of  1  %  was  paid  .Inly  :'.:  this  was  a  reduction 
of  >;  of  1%  in  the  quarterly  rate  previously  paid.  Earnings  or  the  sti 
railway  company  have  been  disappointing  since  the  inauguration  of  the 
5c.  fare  on  Jan.  1.  This  together  with  the  unusually  heavy  operating  ex- 
penses throughout  the  winter  and  spring  months  Is  responsible  for  tho 
company's  failure  to  maintain  the  1%  quarterly  dividend  rate,  it  is  stand. 
— V.  117,  p.  783. 

Virginia  Ry.  &  Pwr.  Co. — Additional  Bonds  Listed. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  S50.000 
additional  1st  &  Ref.  Mtge.  5'',  bonds,  due  July  1  1931.  being  part  of 
SI, 000. 000  applied  for  in  company's  application  dated  July  26  1923.  to 
be  listed  upon  official  notice  of  issuance,  making  the  total  amount  of 
bonds  listed  at  Sept.  15  S10.867.000—  V.  117.  p.   1237. 

The  Boston  Stock  Excnange  has  anprrved  the  listing  of  Si. 000. 000 
additional  1st  Mtge.  5%  Gold  bonds  of  the  Norfolk  &  Portsmouth  Traction 
Co.,  dated  June  1  1906.  due  June  1  1936.  Making  the  total  amount 
authorized  for  the  list  S7. 496,000. — V.  117,  p.  1237. 

Wabash  Ry. —  Terminal  Bonds. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $139,780 
of  1st  Lien  50- Year  4%  Terminal  gold  bonds  in  respect  of  property  to  be 
used  for  terminal  purposes;  all  or  any  part  of  said  bonds  to  be  pledged, 
from  time  to  time,  as  security  for  short-term  notes.  The  report  of  the 
Commission  says: 

The  applicant  represents  that  it  has.  at  a  cost  of  S104.S35.  assembled  in 
the  ownership  of  its  V.-Pres.  &  Gen.  Mgr..  S.  E.  Cotter,  certain  lands  and 
terminal  facilities  in  or  near  Detroit.  Mich.,  and  St.  Louis.  Mo.,  required 
as  supplemental  to  existing  terminals  at  those  points,  now  held  by  the 
trustees  under  the  trust  agreement.  The  lands  consist  of  about  24.57  acres 
near  Detroit.  -Mich.,  and  about  19.40  acres  near  Granite  City.  111.,  in  the 
terminal  district  of  St.  Louis.  Mo.  The  bonds  which  the  applicant  pro- 
poses to  issue  in  respect  of  the  cost  of  such  land  and  terminal  facilities  are 
to  be  held  in  the  applicant's  treasury  subject  to  negotiation,  and  sale  at  a 
price  not  below  75.  but  until  they  are  sold,  the  applicant  desires  to  pledge 
or  repledge  them  as  collateral  security  for  any  note  or  notes  which  it  may 
ssue—  V.  117,  p.  783,  440. 

West  End  Traction  Co.,  Youngstown,  O. — Organized. — 
This  company  was  incorporated  Jan.  11  1923  in  Ohio  and  purchased  the 
interurban  properties  of  the  Pennsylvania-Ohio  Electric  Co..  running  from 
Gerard  through  Warren  and  Niles,  Leavittsburg  and  Mineral  Ridge,  to- 
gether with  branches.  Capital  stock  authorized.  $380,000  (par  $100); 
outstanding.  $369,500;  1st  Mtge.  7%  bonds  (auth..  $2,000,000)  outstand- 
ing. 8948,000.  Dated  July  1  1923.  due  July  1  2023.  Denom.  $10,000. 
Interest  dates  Jan.  and  July  1.  Trustee.  Lawrence  Savings  &  Trust  Co.. 
New  Castle.  Pa.  Directors  are:  J.  D.  Andrew  (Pres.).  C.  S.  MacCalla 
(V.-Pres.).  J.  T.  Harrington  (V.-Pres.) .  E.  G.  Dunlap  (Treas.).  F.  E. 
Wilkins  (Sec.) .  See  also  Pennsylvania-Ohio  Electric  Co.  in  V.  117,  p.  1236. 
The  company  has  announced  its  intention  to  abandon  all  trolley  opera- 
tions unless  adjustments  can  be  made  whereby  the  company  can  cease  to 
operate  the  lines  at  a  loss.  This  ultimatum  was  made  by  a  representative 
of  the  company  at  a  hearing  of  the  injunction  asked  by  the  company  to 
restrain  the  City  of  Niles  from  interfering  with  its  operations  through  that 
place,  a  suburb  of  Youngstown.  A  higher  fare  and  new  franchise  is  asked 
in  Niles.  The  company  has  failed  to  pay  for  its  share  of  the  paving  in  the 
improvement  of  a  street  through  Niles.  claiming  it  was  financially  unable, 
due  to  low  fares.     Niles  tore  up  its  tracks,  precipitating  the  controversy. 

West  Virginia  Utilities  Co. — Preliminary  Earnings. — 

Eight  Months  Ended  Aug.  31—  1923.  l°-22- 

Operating  revenues $736. 319     $61 6 .359 

Operating  expenses  and  taxes 461.523       397.804 

Operating  income $274,797     $218,555 

Other  income -     22.340         19,668 

Total  income $297,137     $238,223 

Fixed   charges tH'UJt         {HM™? 

Preferred  stock  dividend  requirements 35.200         3o.200 

Surplus $170,163     $114,578 

—V.  116.  p.  1894,  1277. 

Wheeling  Public  Service  Co. — Preliminary  Earnings. — 

Eight  Months  Ending  Aug.  31—  J,9,?!™     .wIm* 

Operatmg  revenues $41U  .80  J     *^g^  -f  v£ 

Opera  ting  expenses  and  taxes 288.833       281.  loo 

Operating  income S122,'00i     S101.108 

Otherincome 3.110  1,432 

Total  income $125,110     $102,539 

Fixed   charges <7.63<  <0.o34 

Net  income $47,473       $31,905 

—V.  116.  p.  2517,  1894. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's   "Chronicle." 

Steel   and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal   Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  onTcoal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 
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Oil    Production,    Price*,    &c. 

The  atatiFtici  regarding  gross  crude  oil  production  in  the 
Unite*!  -  compiled  by  the  American  Petroleum  Institute 

and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,    Wages   and   Other  Trade   Matters. 

Refined  Sugar  Prices.— On  Sept.  17  Fedenil  Sugar  Refining  Co.  quoted 
3.25c..   while   Arbockle    Brothers   re  entered   the   market  On 

Sept.  19  the  Pennsylvania  Sugar  Co.  advanced  the  price  25  pts.  to  8.65c. 
American  advanced  10  pts.  to 8.50c.,  and  again  15  pts  to  8.65c.,  and  Warner 
withdrew       On  Sept.  20  Arbuckle  Bi  need  price  to  8.40c..  Federal 

to  8.50c.  (although  their  "list  price  re  advanced  10  pts. 

to  8.50c..  arii :  '  I  re-entered  the  market,  qouting  8.65c.     On  Sept.  21 

the  following  advance*  were  made:   R  Pennsylvania. 

•  90c;  Artradde    20  I  00c.   Federal.  10 

American.  10  pts.  to  S  75c.;  National.  10  pts  to  8.75c.,  while  Warner  re- 
entered the  market  at  8.75c.  an  advance  of  35  pts.  since  Sept.  19.  Fur- 
ther changes  were  made  on  Sept.  21  aa  follows  American,  National  and 
P  rner  Sugar  Refining  companies  each  advanced  price  15  pts.  to  8.90c  a 
pound. 

r  Car  Price  Chanaes. — Maxwell  Motor  Sales  Corp.  announces  ad- 
T:.nees  of  $165  in  price  of  1  >  .;-ton  special  truck.     New  price  is  $1 .095. 

Hudson  Motor  Car  Co.  announced  reductions  of  from  $75  to  $00  on  four 
models. 

Apperson  Bros.  Automobile  Co.  announced  reductions  ranging  from 
$315  to  $465  on  its  models. 

Willys-Overland  Co.  announced  reductions  on  the  Knight  models,  the 
new  touring  car  price  being  $1 .175. 

Further  details  of  these  changes  in  price  are  given  under  the  name  of 
the  several  companies  below,  and  also  under  "Indications  of  Business 
Activity,"  on  a  preceding  page. 

Tire  Price  Changes. — B .  F  Goodrich  cuts  price  of  Ford  size  tires.     Amount 
of  cut  said  to  range  between  5  and  22  r   .     "Dailv  Financial  Amor 
Sept.  21.  p.  1. 

U.S.  Rubber  Co.  followed  the  cut  in  price  announced  bv  the  Firestone 
Co.  last  week  of  from  5  to  15'.  .     "Evening  Post."  Sept.  20. 

Brass  and  Copper  Products  Reduced  in  Price. — American  Brass  Co.  reduced 
the  price  of  its  products  He.  to  lc  per  pound.  "Dailv  Financial  America" 
Sept.  20,  p.  1. 

\f(ns  Collars  Reducid  in  Pricr. — Cluett.  Peabodv  &  Co.  cuts  price  of 
"Araweb"  line  from  $2  10  to  $2  per  dozen.  "Philadelphia  News  Bureau" 
Sept.  15.  p.  3. 

Canned  Goods  Price  Advanced. — California  Packing  Corp.  advances  lines 
from  5  to  10  cents  per  dozen  and  has  withdrawn  some  lines  from  the  market . 
due   to   increased   demand   and    2  luction   in   pack.     "Wall    Street 

Journal"  Sept.  18.  p.  6. 

Silk  Prices  Man  Advance  10'  c  Due  to  Loss  in  Japanese  Earthquake.  Says 
Cheney  Brothers'  Treasurer.     ''Evening  Post"  Sept.  17.  p.  3. 

Matters  Covered   in    "C/.r  i  "i. —  (a)   August   production   and 

shipments  of  Portland  cement  output  the  largest  of  the  year,  p  1192. 
(b)  The  industrial  situation  in  Illinois  during  August — idleness  incr< 
p.  1185.  (c)  The  suear  situation— size  of  last  Cuban  crop — recent  recovery 
in  price,  p.  11S7.  (6)  Anthracite  coal  strike  settlement — miners  to  get 
10r;  increase — drop  demand  for  check-off — contract  to  be  sierned  for 
two  5'ears  next  week,  p.  1190.  (e)  Governor  Pinchot's  letter  to  President 
Coolidge  concerning  cod  pri<  es  surest  revision  of  anthracite  freight 
rates — asks  Governors  of  30  stigate  prices,  p.  1197.     (f)    New 

wage   agreement    "Spells   substantial   progress   for    miners."    says    I 
p.   1198.     (gl  Comment  of  John   L.   Lewis  on   Gov.   Pinchot's  prop 
for  keeping  hard  coal  prices  down,  p.    1198.     >h  -  leading  up  to 

the  anthracite  coal   strike,   p.    1198.     (i)   American   Federation  of  Labor 

Sledges  full  support  to  anthracite  miners,  p.   1199.     (j)  Organized  labor 
as  gained  the  victory,  says  Nation;  Merchants    Association 

in  statement  on  strike  agreement  to  V .  •  Coal  Commission — criticizes 
Settlement,  p.  1200.  (k)  Anthracite  cod  carriers  to  combat  freight 
reduction  proposals,  p.   l_'i  ;  1  strike  settlement   will 

cost  public  $.v  ron  S    Newton,  p.  1200.     nm      President 

Coolidge's  n  .  Governor  Pinchol  on  coal  strike  settlement,  p.  1201 

Acme  Harvesting  Machine  Co.,  Peoria,  111. — 

A  petition  in  bankruptcy  was  recently  filed  against  the  company  by  three 
Chicago  hankers  each  holding  promissory  note  for  sv_>n.000.  The  petition 
states  the  company's  debts  amount  to  more  than  11,000,000. 

Adirondack  Power  &  Light  Corp. — Earnings. — 

Income  Account  12  Months  ending  Aug.  31 —              1923.  1922. 

Gross  earnings $6,647,306  $5,329 

x  Operating  expenses  and  taxes.. 1.845.166  3,769,778 

Interest  charges  and  rentals ...      1.115.048  1.021.355 

Net  Income. $687,092        $538,475 

eluding  for  credit  ro  reserve  for  depreciation. 

lies   is   included   In   operating 
expenses  to  cover  current  maintenan  lite  to  depreciation 

mralire  Balance  Sheet. 

.Auf.31'23  Dec.  31'22|                                      AUQ .  31'23  Dec.  31  '22 

S                    S                Liabilities—                 %  % 

Fixed  capital 39.af,s.3:M  35.442,404  !  Common  stock. ..  9.242.500  9.223. soo 

Cash it,  f   stk  5.061.900  4.031.100 

Not«s  A  accts  rec.    I                                               .  um    iTef   stk  2.554,700  2,554.700 

Malls  4  supplies.       860                                           isslnexch...       105.800  127,900 

Prepayments 33.491                            tided  debt 18.465.100  17. 

Investment* 192,4                                                       pay.  4.445.773  2,07 

Co.  sec*.  In  train..        7.1.500  •  illtlcs      854.410 

special  deposits. . .         40  ;-,, 

9uspen»e  .                    107.71.'                                         -'ts  cred        19.0  D.64S 

Unamortized   6                                                              tual  llab..         12.650  7 

dlsct.  4  expense      059.951        90!'                                                    21.019  8.808 
1,494.514  1.517.400 

Tot.  (eachslde).43.sr.i.3ns  39.301.9'"  ...1.886.129  1.800,788 
—  V.  117,  p.  B 

Alabama  Power  Co.      I  ral  of 

v,  ,nn  Plant  I),  mand. — 
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American  Agricultural  Chemical  Co. 
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American    Chain    Co.,    Inc.  I  fur!  an 
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Consolidated  Statement  of  Earnings  Siz  Months  Ending  June  30  1923. 

from  operations $2. 392. 218 

Deprec'n  of  plants,  mach'y.  equip.  &  amortization  of  patents. 

$486,450:  interest  on  bonds  and  other  interest,  $187,366 673  M  6 

Dividends  paid 337 

Bal..  sur..  not  incl.  English  cos.  &  reservefor  Federal  taxes $1,380 

Additions  to  surplus  account 

Surplus  at  Dec  31  1922 6.39t.  S28 

Surplus  at  June  30  1923 $7,799,598 

—  V.   117.  p.   L338,  1019. 

American  Cotton  Oil  Co. — New  Director,  &c. — 
Geo.  M.  Moffett.  Vice-President  of  the  Corn  Products  Refining  Co..  has 
been  elected  a  director. 

It  is  reported  that  the  company's  plant  at  Waco.  Texas,  has  been  pur- 
chased by  W.  D.  Kyser  and  others,  of  Marlin.  Texas.  The  new  company, 
capitalised  at  $150,000.  will  be  known  as  the  Industrial  Cotton  oil  Co. 
— V.  117,  p.  1238. 

American  Express  Co. — Earnings. — 

President  George  O.  Taylor  is  quoted  in  substance  as  follows:  "I  expect 
that  earnings  for  this  year  will   i  .    _  ahead  of  last  year,  because  our 

business  as  a  whole  is  about    S  ter  than  in  1922.     The  outlook  for 

business  in  our  line  is  very  good  and  does  not  seem  to  bo  diminishing. 
We  are  in  the  travel  field  and  the  money  order  bu  •     and  in 

both  fields  the  outlook  is  improving  and  encouraging.  Our  business  in 
these  Beads  is  running  more  than  25'  ,  ahead  of  I  — V.  116.  p.  2639. 

American  Fuel  Oil  &  Transportation  Co. — Reorga- 
nization Plan. — 

A  reorganization  plan  has  been  agreed  upon  by  the  bondholders'  protec- 
tive committee  and  the  stockholders'  committee.  A  circular  issued  by  the 
stockholders'  committee  dated  Sept.  17  states  that  the  present  net  annual 
earnings  of  the  company,  based  on  the  abnormally  low  price  of  oil.  are 
approximately  $75,000.  The  dividend  requirements  on  the  new  Pref. 
stock  will  be  approximately  $20,000.  leaving  approximately  $55,000  of  net 
annual  earnings  available  for  dividends  on  the  Common  stock.  I'nder  the 
plan  the  present  security  holders  will  receive  the  following  new  secur 
and  privileges: 

(11  Bondholders. — The  bondholders  will  receive  33  1-3' ,"  of  their  present 
holdings  in  cash  and  66  2-3%   and  the  accrued  interest  thereon  in   8 
Cumulative  Preferred  stock. 

(21  Pref.  Stockholders. — Pref.  stockholders  of  the  old  company  will  be 
permitted  to  acquire  one  share  of  the  new  Common  stock,  par  $5.  for  i 
share  of  the  old  stock  upon  the  payment  of  50c, 

(3)   Common  Stockholders. — Common  stockholders  of  the  old  comp 
will  be  permitted  to  acquire  one  share  of  new  Common  stock  for  10  shares 
of  old  stock  upon  the  payment   of  50c 

Subscription   Riglits. — Stockholders  may  subscrioe  to   addr  res, 

such  subscriptions  to  be  received  by  the  committee  nt  in 

the  event  that  all  stockholders  fall  to  participate  in  the  reorganization. 

Unsecured  Creditors. — Unsecured  creditors  will  be  permitted  to  participate 
in  the  reorganization  and  to  acquire  Common  stock  in  the  new  company 
of  the  face  amount  of  their  claims  upon  the  payment  by  them  of  50c.  for 
each  share  of  Common  stock.  Under  this  plan  the  rights  acquired  by  stock- 
holders are  of  equal  value  to  the  rights  given  creditors,  except  that  Common 
stockholders  will  be  permitted  to  subscribe  only  to  the  extent  of  one- 
twentieth  of  the  par  value  of  their  stock  in  the  old  company:  the  Inferred 
stockholders  to  one-half  and  unsecured  creditors  to  the  face  value  of  their 
claims,  unless  the  committees  are  able  to  effect  a  more  favorable  settle: 
with  the  unsecured  creditors. 

Subscriptions  of  all  stockholders  acceding  to  the  plan  requirine  a  C 

&ayment  exceeding  $10  may  be  paid  in  three  installments;  one-third  on  or 
efore  Oct.  1;  one-third  on  or  before  Nov.  1.  and  one-third  on  or  before 
Dec.  1  1923.  Subscriptions  should  be  forwarded  to  Empire  Trust  Co.. 
depositary,  120  Broadway,  New  York.  N  Y..  made  payable  to  Henry  F. 
Whitney.  Secretary  Stockholders'  Committee."  Stockholders  w  1 , 
subscriptions  exceed  $10  and  who  pay  the  whole  amount  in  one  payment  on 
or  before  Oct.  1  may  deduct  1%  of  the  amount. 

Proceeds  of  Xcw  Money. — Of  the  $300 .000  paid  in  under  this  plan .  $1 1 0 .000 
will  lie  used  for  the  retirement  of  the  Ixinds.  The  balance  will  l>e  utilized 
to  settle  the  secured  claims:  to  pay  the  expenses  of  the  receivership  and  of 
the  reorganisation,  and  for  working  capital.     There  w  ill  then  be  Issued  and 

outstanding  approximately  $247,480  in  8'  Preferred  stock  held  by  the  old 
bondholders,  and  all  the  Common  stock  v\  ill  go  to  the  subscribers  of  the  new 
money  and  to  take  care  of  the  minority  interest  In  the  Traders  oil  Corp. 
The  Common  stockholders  will  own.  manage  and  operate  the  company  and 
will  be  entitle!  to  recall  e  all  the  net  profits  of  the  company  after  providing 
for  dividends  on  the  Preferred  stock. 

Changes  in  Capitalization —  Old  Co.  Co. 
Authorized  capital  stock  will  be  reduced  from..  .$30,000,000  to  $4,750,000 
Issued   and   outstanding   Pref.   stock  will  be  re- 
duced  from . 4.311.510  t<>        247.480 

Issued   and   outstanding  Common  stock  will  be 

17,078.220  to    3.350.000 

Funded  debt .  consist  ing  of  outstanding  bonds. . .         331 .000 

Debts  collaterally  secured  by  bonds 200.000  -ne 

Foreclosure  Would  Wipe  Out  Stockholders'  Equity. — The  committee,  after 
thoroughly  canvassing  the  entire  situation,  bee  I  if  the  c 

property  is  sold  at  foreclosure  it  will  not  bring  more  than  sufficient  to  pay 
<>rf  the  $747,400  of  bonds  outstanding,  of  which  $116,000  are  held  as 
collateral  for  indebtedness  of  $200.000.  If  the  stockholders  do  not  come 
forward  and  support  the  plan  and  thus  retire  all  of  the  bonds    their  equity 

in  the  property  will  be  undoubtedly  wiped  out  by  the  foreclosure  of  the 
mortgage  securing  the  bonds 

■•■kholdrrs'  CommUlet        ll     n     Whlttli  1        rles  T.   W  hinorv  .  John 

S.  Miller,  Mill  ory.  Nils O.  Llndstrom,  Oliver  C.  Bryant  ai   IC    \ 

Landgren.  with  Henry  V.  Whitney,  Sec,  120  Bi  v-     n     City,  and 

Charles  S.  Aronslam.  counsel.  120  Hroailw....     \      1     CitJ         7.116.  p.  28 

American  Gas  &  Electric  Co.  .. — 

The   company    has   acquired    the    W  '      I         trie    Oo. 

Charleston,  W.  V».     V.  117.  p.  12    9 

American  Glue  Co.,  Boston,  Ma  Earnings. — 

\  published  statement,  understood  by  the  "Chronicle"  t<>   be  Bubstan- 

tiallj  '  Iross  s  des  arc  <■■  -  he  id  of  19 

notwithsi  e  end  of  k  hii  b   n 

of  t'n  '  irgln  of  profit  I   turnover,  however.  I 

small      In  the  .">  months  to  July  net   profiis  after  all  eh  iru'es  were  sufficient 

iver  the  former  dividend  of  Si  quarterlj  on  the  43.67  <  sh  ires  of  ('on. 
stock.      Net  ip.  -VI  16 

American   Metal   Co.,   Ltd.,  N.   Y.      Off  as  to    Take  On 
Campania   Minera  <'<    Penok       x     L. — 

President  ('.  M  .  Loch,  in  I  letter  to  the  stockholders  of  Compania  Minera 
ile    Pi 

In    the   past    efforts   have   been    made   to  create   a    wider   market    for  the 

•  le  stockholders   to  dispose  "f  their 
holdiri  for  collateral  purposes.     This  object  has 

not  1  the  market  existing  In  Mexico  City,  because  that 

y  international  character  or  broad  enough  to 

nor.,  than  a  very  limited  number  of  shares  without 

serion  .irrent  quota:  ration  has  been  given  also 

to  tin  roduclng  n  Ni  w  York,  but  efforts  to  this 

end  h  •    blocks  of  stock,  constituting  more  than 

a  efforts  t  1       market 

t<    tod.  too,  by  the  general  realization 
ng  enterprises  and  smelters  are  essentially  specu 
irtlcularly  true  as  to  the  Penoles  company,  sii 
theel  1  the  ore  occurrences  in  !  aders  it  practically  impot 

j  ears  ahead. 
on  ii  the  Penoles  company,  appreciating 

thes<  the  Metal  company  for  nge 

of  Penoles  shares  fur   Ml  1  on  some  suitable  basis,  .and.   in    \  ,ev\    of 

such  requests  and  after  due  consideration,  the  directors  of  the  Metal  com- 

i    to  make  the  following  offer  of  exchange   to   the 

stockholders  <>r  the  Pern  iny:  10  pesos  and  one  share  of  common 

stock  1  >f  the  Mi  •  my  for  2  shares  or  stock  of  1  he  Penoles  company. 

tockholders  of  the  Penoles  company  are  thus  afforded  an  opportunity 

Hiiro  for  their  holdings  shares  Of  the  Metal    company,  for  which  there 
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Is  a  ready  market  on  tho  New  York  Stock  Exchange,  in  view  of  the  wide 
dti  <T-.it  \  of  Its  Interests,  Bbares  of  tin-  Metal  company  have  necessarily  ti"' 
character  of  a  more  Btable  Investment.  The  Mh.i1  company  baa  !>«■*■'> 
paying  regularly  dividends  of  S.'i  per  share  per  annum  on  Its  common 
stock   of  <\«  par   value. 

This  oiler  is  good  until  Dec  6  [923.  Certificates  may  he  delivered  up 
to  that  time  at  the  office  of  the  Metal  company.  61  Broadway,  NOT  Nork. 
or  at  the  office  of  the  Penoles  company,  Oalle  de  Matamoree,  No.  [80, 
Monterey  \  i  Mexico  orat  the  Ltoker  Building.  Avenida  del  18  Sep 
ttembre  No  58,  Mexico.  1).  P.,  Mexico.  Stock  certificates  of  the  Metal 
Company ,  plus  a  cash  payment  of  10  pesos  tor  S.">  if  sharos  aro  delivered  in 
Hew    York)   will  he  ready  for  delivery  on   Dec.  3]    1923. 

Penoles  stock  delivered  prior  to  Nov.  l  1923  will  he  entitled  to  tho 
quarterly  dividend  payable  on  the  shares  of  the  Metal  company  on  Dec.  1 
[923  to  stockholders  of  record  on  Nov  17  [923.  and  Penoles  stock  delivered 
after  Nov.  i  1923  hut  prior  to  Dec.  5  1923.  will  participate  in  the  quarterly 

dividend  payable  on  the  shares  of  the  Metal  company  on  March  1.1924  to 
Stockholders  of  record  on  Feb.  16   1924. 

The  Metal  company  reserves  the  right  to  withdraw  this  offer  unless  at 
least  60.000  Penoles  shares  arc  exchanged.  All  officers  and  directors  of  the 
Metal  company  personally  owning  Pennies  shares  have  agreed  to  exchange 
their  holdings  hereunder. — V.   117.  p.  671,  01. 

American   Pipe  &  Construction   Co. — Redemption. — 

Forty-five  American  Pipe  Mfg.  Co.  S '  ;  Coll.  Trust  Ctfs..  Series  "A' 
(not  series  "B").  due  Oct.  1  1927,  of  $1,000  each,  and  ten  certificate  of 
$500  each  (a  total  of  $50.oot».  li  \  been  called  for  payment  Oct.  1  at  102M 
and  interest  at  the  Girard  Trust  Co..  trustee.  Philadelphia,  Pa.  The  fol- 
lowing hond  remains  unpaid,  called  for  Oct.  1  1922:  701,  for  $1.000. — V. 
117.  p.  1238. 

American  Pipe  Manufacturing  Co. — Certificates  Called. 

See  American  Pipe  ,v  Construction  Co.  above. — V.  117.  p.  1238. 

American  Safety  Razor  Corp. — Complaint  Dismissed. — ■ 

The   Federal   Trade   Commission   has   dismissed   the   formal   complaint 

against  the  corporation.     In  the  complaint  the  concern  was  charged  with 

using  false  and  misleading  statements  in  connection  with  the  advertisement 

and  sale  of  shaving  brushes  sold  byit. — V.  117.  p.  897. 

American  Seeding  Machine  Co.,  Springfield,  Ohio. — 

Changes  Par  Value  of  Common  Stock  to  S50  per  Share. — 

The  stockholders  on  Sept.  12  1923  authorized  a  reduction  in  the  capita1 
stock  from  S7. 500.000  (consisting  of  *2. 500. 000  Preferred  and  $5,000,000 
Common,  par  $100  each  per  share  to  $5 .000.000.  consisting  of  $2,500,000 
Preferred  Stock,  par  $100.  and  $2,500,000  Common  Stock,  par  $50  a  share. 
— V.  115,  p.  1427. 

American    Smelting  &  Refining  Co. — New  Sub.  Co. — 
See  Mexican  Metallurgical  Co.  below. — V.  117,  p.  556.  442,210. 

American   Window  Glass  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  1%  on  the  Common 

stock  in  addition  to  the  regular  quarterly  dividend  of  1H%.  both  payable 

Oct.  1  to  holders  of  record  Sept.  22. — V.  115.  p.  2156. 

American  Woolen  Co.,  Boston,  Mass. — ■Acquisition,  &c. 

The  South  Village  Mill  of  "Webster,  Mass..  formerly  owned  by  S.  Slater 
&  Sons  and  recently  purchased  by  the  American  Woolen  Co..  will  dis- 
continue the  manufacture  of  worsted  cloth.  It  is  expected  that  the  ma- 
chinery, valued  at  nearly  $100,000,  will  be  shipped  to  one  of  the  American 
"Woolen  mills  in  the  South,  probably  Louisville.   Ky. — V.  117,  p.  556. 

American  Writing  Paper  Co. — Statement  by  Committee . — 

The  stockholders  committee  (B.  W.  Jones,  Chairman),  in  a  letter 
Sept.  12,  says:  'The  committee  (V.  117.  p.  123S1  has  been  formed  at 
the  request  of  the  holders  of  a  majority  in  amount  of  the  outstanding 
capital  stock  to  endeavor  to  prepare  a  plan  for  the  readjustment  of  the 
debt  and  capitalization  of  the  company,  with  a  view  to  protecting  the 
interest  of  the  stockholders. 

"The  company  has  not  been  operated  profitably  for  a  number  of  years, 
and  this  is  reflected  in  the  recent  quotations  for  both  classes  of  stock. 
It  is  believed  that  the  management  has  been  considerably  strengthened 
during  the  past  few  months,  and  that  if  the  company  is  provided  with 
additional  constructive  management  and  with  siffucient  working  capital, 
it  can  be  operated  profitably,  and  the  equity  of  the  stockholders  preserved. 

"It  is  hoped  that  the  committee,  working  in  co-operation  with  others, 
will  be  able  to  prepare  shortly  a  plan  which  will  enable  the  company  to 
obtain  this  additional  working  capital,  and  that  if  the  stockholders  act 
promptly,  and  in  unison,  it  will  be  unnecessary  to  have  any  legal  pro- 
ceedings. The  committee  is  working  in  co-operation  with  the  officers 
and  directors,  and  also  with  representatives  of  the  bondholders,  with  a 
view  to  making  it  possible  to  have  a  fair  plan  made  effective  at  an  early  date. 

"It  is  essential,  if  the  efforts  of  the  committee  are  to  be  successful,  that 
the  stockholders  deposit  their  stock  with  Bankers  Trust  Co.,  depositary, 
16  Wall  St..  New  York. 

"Application  will  be  made  in  due  course  to  list  the  certificates  of  deposit 
upon  the  New  York  Stock  Exchange,  in  place  of  the  Preferred  stock  now 
listed."     See  also  V.  117,  p.  1238. 

Amesbury  &  Salisbury  Gas  Co. — Proposed  Sale. — 
See  Haverhill  Gas  Light  Co.  below. — V.  113.  p.  2188. 

Apperson  Bros.  Automobile  Co. — Prices  Cut. — 
Effective  Sept.  17.  prices  on  four  models  were  reduced.  The  new  prices 
for  the  5  and  7-passenger  phaetons  are  $2,485  and  for  the  5  and  7-passenger 
sedans  $3,385.  This  is  a  reduction^f  $315  and  $415  on  the  open  models 
and  $365  and  $465  on  the  two  closed  models.  The  Apperson  is  an  8-cyhnder 
motor  car. — V.  117,  p.  442,  329. 

Arcade  Malleable  Iron  Co. — Pref.  Stock  Offered. — 

Merchants  Securities  Corp.,  Mechanics  National  Bank,  Merchants 
National  Bank,  Worcester  Bank  &  Trust  Co. .  Bonney  &  Moor,  Morse.  Bliss 
&  Co..  Andrew  J.  B.  Adams  and  Morton  L.  Homer,  all  of  Worcester.  Mass.: 
Moody  Bros.  &  Co.,  Springfield  National  Bank.  Chapin  National  Bank,  of 
Springfield,  and  George  A.  Fernald  &  Co.,  Boston,  are  offering  in  units  of 
one  share  of  Pref.  stock  and  one  share  of  Common  stock  at  $100  per  unit, 
$500,000  8%  Cum.  Pref.  (a.  &  d.)  stock  (par  $100).     A  circular  shows: 

Dividends  payable  Q.-M.  Red.  all  or  part  by  lot  at  107 Vi  and  divs.  on 
30  days'  notice.     Merchants  National  Bank  (Worcester),  registrar. 

Capitalization —  Aulh.  Issued. 

First  Mortgage  Sinking  Fund  7  %  bonds $550 .000       $550 .000 

Preferred  8%  Cumulative  stock 500.000         500.000 

Common  stock  (no  par  value) 10.000  shs.  10.000  shs. 

,  Company. — Established  in  1850  for  the  production  of  the  smaller  type  of 
malleable  castings,  used  in  and  around  Worcester.  Company  was  in- 
corporated in  1906.  In  1920  the  sales  policy  of  the  company  was  broadened 
to  include  a  larger  territory.  In  1921  the  Richard  French  Iron  Works  plant 
was  purchased  and  a  large  modern  foundry  was  added  for  the  production  of 
malleable  castings.  In  the  last  three  years  the  capacity  of  the  plant  has 
increased  over  300%.  In  Jan.  1923  there  were  so  many  forward  orders 
on  the  books  of  the  company  at  Worcester  as  to  necessitate  another  plant 
and  the  Harley  Foundry  of  Springfield  was  purchased  and  equipped .  result- 
ing in  a  thoroughly  modern  malleable  iron  plant  in  that  citv.  This  com- 
pany became  known  as  the  Springfield  Malleable  Iron  Co.  The  Arcade 
Malleable  Iron  Co.,  the  new  companv,  is  an  outgrowth  of  the  old  Arcade 
Malleable  Iron  Co.  and  the  Springfield  MalleableTron  Co. 

The  Worcester  plant  occupies  150.000  sq.  ft.  of  land.  There  are  three 
main  foundry  buildings,  having  a  total  floor  space  of  approximately  70.000 
sq.  ft.  The  Springfield  plant  occupies  five  acres  of  valuable  land.  The 
plant  consists  of  a  niain  factory  building  having  55.000  sq.  ft.  of  floor  space. 
This  plant  is  equipped  for  the  production  of  aluminum,  brass,  bronze  and 
copper  castings,  as  well  as  malleable  castings. 

Earnings. — Average  annual  net  earnings  of  the  Worcester  division  for  the 

East  five  years  after  depreciation  were  $78,800,  which  included  two  years  of 
usiness  depression  throughout  the  country.  1921-1922.     Present  earnings 
are  running  substantially  in  excess  of  this  figure. 

The  earnings  of  the  Springfield  division  over  a  period  of  five  vears.  esti- 
mated on  a  conservative  basis,  should  average  $50,000  per  annum.  These 
estimated  earnings  added  to  the  average  earnings  as  shown  above  would 
make  the  total  net  earnings  $128,800.  After  bond  interest,  sinking  fund 
and  taxes,  balance  available  for  dividends  on  this  stock  would  amount  to 
$73,513,  or  nearly  two  times  the  dividend  requirements.     After  pavment 


of  Preferred  dividends  there  would  bo  a  balance  of  188,613  for  the  <  ointnon 
ItOCk,   or  83  35   por  share 

Dtrtctora.     ii    P.  Blumenauer  (Prw.  &  G«n.  Mgr.).  John  M    <  oiiins, 

J.    Vomer  <  ritchley.    Frank    A.    Drurv,    llowen  Tufts.    Frank  J.    Westerner 
and    Arnold    WhiltaUer. 

Approximate  Halancr  Sheet  as  of  Aug.  1  1923  (After  Neio  Financing) . 


Assets — 

Cash  $1  I  - 

Accounts  receivable 13.382 

Inventory 149.749 

Prepaid  items 2.062 

Land,  buildings.  &c 764.783 

Machinery  &  equipment.  315,806 


Total 


.354.336 


Liabilities — 

Vccta.  .v  acceptances  pay .  $11'' 

Notes  payable       - *'  943 

1st  Mtge.  7' ;  gold  bonds.  550.000 

8%  Cum.   Pref    Stock  500.000 
Equity  for  Common  stock 

(10.000  share*) 103.300 


Total 


.$1.35-1.336 


Armour  &  Co. —  I  fear  mas  Resumed. — 
Hearings  on  the  purchase  of  Morris  ft  Co.  by  Armour*  Co.  have  been 
resumed  by  the  Government,     v.  117,  p.  L131,  77H. 

Asbestos  Corp.  of  Canada,  Ltd. — Dividend  Rale  Cut. 
The  directors  have  reduced  the  dividend  rate  on  the  Preferred  stock 

from  7','  to  6?5  per  annum,  ami  on  the  Common  stork  from  69!  "'  4% 
por  annum.  A  statement  by  an  official  says  in  substance:  'Shipments 
of  asbestos  have  shown  an  Increase  this  year  over  last.  The  prices,  how- 
ever, have  been  considerably  reduced,  owing  to  the  senseless  competition 
among  the  Canadian  companies.  There  has  also  been  a  falling  ori  I 
the  demand  for  the  company's  higher  grades,  duo  to  some  extent. rrom 
Rhodesian  competition,  as  well  as  the  unsettled  condition  of  afrairs  u 
Europe.  In  addition  to  this,  the  company's  production  has  suffered 
hrough  the  destruction  by  fire  of  the  Kings  Mine  mill.  These  factors 
have  affected  the  company's  profits  to  an  extent  that  will  preclude  tne 
directors  from  continuing  the  dividends  at  the  present  rate  for  tho  balance 
of  tlrs  year.  ,    _   ,k„ 

"These  dividends  might  hive  been  continued  by  assistance  trom  tne 
past  surplus  earnings  of  the  company,  which  tho  directors  alive  eonscrv  en 
from  year  to  year,  but  owing  to  the  stipulation  contained  in  tne  oy-iaws 
of  the"  company  under  which  the  various  securities  were  originally  lssueu. 
to  the  effect  that  dividends  can  only  be  declared  out  of  the  earnings  or 
the  current  year,  the  directors  have  not  the  power  to  make  use  01  any 
previous  surplus  earnings  to  make  up  any  shortage  of  a  current  >ear. 
The  company  is.  however,  in  a  strong  financial  condition  practicaU>  no 
change  having  taken  place  in  this  respect  since  the  b  dance  sheet  submitted 
at  the  close  of  last  year,  and  is,  therefore,  in  excellent  position  to  miet 
competitive  rates  until  such  time  as  the  ether  mining  companies  cnu.  ge 

^•It^anticipated  the  new  mill  at  tho  King's  Mine  will  be  completed 
and  in  operation  by  the  first  of  the  year." — V.  117.  p.  12J8. 

Beverly  (Mass.)   Gas  &  Electric  Co.— Rates  Cut  — 
The  companv  has  reduced  the  price  of  gas  5  cents  por  1.000  cu.  t».,e nec- 

tive  Sept.  1  1923,  and  on  all  bills  rendered  on  and    after  Oct.  l.—l  ■  no. 

p.  1897. 

Borg  &  Beck  Co.  of  Illinois.— Earnings.— 
The  company  reports  for  August  1923  a  final  net  income .of _*21  .-41 . 
against  S31  191  in  July.     For  the  8  months  ended  Aug.  31  tho  net  mcoms 
totaled  $380,398.— V.  117.  p.  784,  672. 

British  Empire  Steel  Corp.— Resignation—  Next ^/^r 
D.    H.   McDougaU  has  resigned  as  Vice-President,   but   will  rem ain   . 
director      George  F.  Downs,  former  President  of  the  Lackawanna  Steel 
Co     has  been  elected  a  director  and  a  member  of  the  executive  committee. 
— V.   117.  p.   1131.  672. 

California  Oregon  Power  Co.— Bonds  Offered L— E . _H . 
Rollins  &  Sons,  Harris,  Forbes  &  Co.,  National  City  Co., 
New  York,  and  Mercantile  Trust  Co.,  San  Francisco,  are 
offering  at  99^  and  int.  81,000,000  1st  &  Ref  Mtge.  Smking 
Fund  6rI  gold  bonds,  Series  "B."  Dated  Feb.  1  1921. 
Due  Feb.  1  1942.     The  bankers  state: 

Callable  all  or  part  on  60  days'  notice  on  any  int.  date  at  107  Yi  ana  mo 
up  to  and  incl.  Feb.  1  1927.  and  thereafter  at  a  premium  egual  toH  Sc  for 
each  full  vear.  or  fraction  thereof,  of  unexpired  term  of  the  bonds  ■  «Ji. 
Payable  F"  &  \.  at  Mercantile  Trust  Co.,  San  Francisco,  trustee.  Harris 
Trust  &  Savings  Bank.  Chicago,  and  the  National  City  *™*<£?[t£g&i 
Denom.  $1,000.  $500  and  $100  c*.  The  company f  agrees  to  pay  in.erest 
without  deduction  for  any  normal  Federal  income  tax  up  to  ^%. 

Issuance.— Authorized  by  the  California  RR.  pom?".5!10^  a  totell  in. 

ComDanu  —Owns  and  operates  7  hydro-electric  plants,  witn  a  total  la 
stalKapacity  of  54.080Ph.p      of  which  the >  large*  are  Copco    on  , he 
PTlnmath  River  (37  200  h.D.)  and  Prospect,  on  the  Rogue  Kiver  i<  .uuunp;- 
C^mptnVoc^ 

rivers  in  its  territory,  ou  which  large  amounts  of  additional  power  can  oe 
developed  at  reasonable  cost  at  sites  owned  or  controlled  by  t^f  company . 
No  steam  plants  are  necessary.  The  high  tension  transmission  lines ,  oi 
toe  company  aggregate  a  total  of  697  miles,  extending  froir jSpnugTield  Ore, 
tT.  n^itn  Shasta  Countv  Calif.,  where  connection  is  made  with  tne  trans 
Mission s5srem of  the  Pacific  Gas  &  Electric  Co..  to  which  Oahforma- 
Srtgon  Powlr  Co.  wholesale  electric  energy.  There  are  about >  810  nules 
of  distribution  circuits.  Company  also  owns  and  operates  the  aomestic 
water  distribution  systems  in  Klamath  Falls.  Ore.,  and  Dunsmuir,  Cahf. 

Ptto")"  To  ?u^nc8e4t0h0e°purchase  of  the  properties  of  the  Doughs 
Countv  Light  &  Water  Co..  at  Roseburg,  Ore.    the  cost  o' coma^tmg  such 
system  with  the  company's  main  transmission   me.  and  the  cost  of«  t en 
sions  and  betterments  to  the  company's  properties.     (2)  To  reimburse  me 
treasury  for  underlying  bonds  purchased  and  retired.  ,„,„„„„,,.•„„ 

CapUali:atum-  fS  %"l  fife 

1St  ^  •  «£»&  SSfcjncY.  tffiSS  i:"       tfgffift 

Underlying  bonds  (Closed) 

Earnings   Year  Ended   July   31    1923. 
[Including  earnings  and  expenses  of  Douglas  County  Light  &  Water  Co. 
Gross  earnings,  $1,373,992;  oper.  exp.,  rnaint.  &  taxes.  $o/  1.U3U.  Qg2 

net  earnings  (before  depreciation).        307'759 

Annual  bond  int .  charge  (incl .  this  issue) | 

$495,203 

Balance 

—V.  117,  p.  1239. 

California  Petroleum  Corp.— Bonds  Offered.— -Blair  & 
Co.,  Inc..  and  Hallgarten  &  Co.,  New  \ork  are  offering  at 
96^  and  interest,  to  yield  about  7%,  $8,000,000  10-lear 
6>£%  Sinking  Fund  (Told  Bonds  (see  advertising  pages) 

Dated  Oct.  1  1923.  DueOct.  1  1933.  ^°Ja-f}^>-^{^^Lupti 
Redeemable  for  sinking  fund  on  any  interest  date  at  103  b  and  interest  up  to 
and  including  April  1  1927.  the  premium  thereafter  decreasing  aon/o  oa 
each  succeeding  interest  date. v^-i-    *n<i  »1<m  in  Los 

Interest  payable  A.  &  O.  at  Blair  &  Co.,  New  York  and  a*»  m  i^os 
Angeles,  without  deduction  for  any  Federal  income  taxes  not  exceed"!  c  • 
Pennsylvania  4  mills  tax  refundable.     Central  Union  irustCo.,New  lork, 

inking  Fund.-On  April  1  1924.  and  semi-annually  thereafteruntn  all 
of  the  bonds  have  been  retired .  the  corporation  as  a  sinking  f ™*^°$£  £ 
or  pay  to  the  trustee  bonds  or  cash  sufficient  to  ret  re  *400.000  Bonos  or 
such  greater  amount  as  the  corporation  shall  determine,  thus  retiring  an 
of  the  bonds  bv  maturity  r.t  the  prices  given  abo\e. 

Data  from  Letter  of  Chairman  Thos.  A.  O'Donnell,  Los  Aug.,  Sept.  15. 
Company.— Organized  in  1912.  when  it  acquired  .through  subsicharies 
variouS  developed  oil  properties  located  principaUy  in  the  Kern  t :  °untj. 
Coahnga  and  Los  Angeles  districts  of  California.  Owns  and  °Pe™tes  its 
properties  solely  through  subsidiaries.  From  the  l»8g»nnmg  the  co^ration 
has  ranked  as  one  of  the  loading  oil-producing  companies  of  Cahf orma  the 
net  production  from  its  various  controlled  properties  for  the  3 .ears  1 Jl. £-1 _  J-- 
inclusive.  aggregating  50.650.509  bbls.  Since  organization  t be  corporation 
has  acquired  oil  leales  in  practically  every"  important  newly  disco\ered 
district  of  California. 
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Through  the  Issue  of  its  Preferred  and  Common  Stock  corporation  in  1922 
acquired  the  Western  Star  Oil  Co..  an  active  operating  concern,  with  proper- 
having  an  appraised  value  of  more  than  $5,000,000.      Apart  from  the 
latter  acquisition,  all  extensions  and  development  work  have  Seen  financed 
entirely  out  of  the  earnings  of  the  business. 

Preparatory  to  marketing  it*  products  on  the  Atlantic  seaboard,  the  cor- 
poration during  the  past  year  has  been  particularly  active  in  a  comprehen- 
sive development  plan,  including  the  construction  of  complete  terminals 
and  loading  stations  in  Los  Harbor,  extensive  si  lities.  and 

a  system  of  over  100  miles  of  pipe  line  connecting  some  of  its  principal  proper- 

•  with  the  new  terminal.  The  development  of  the  producing  prop, 
during  the  past  year  has  likewise  been  active,  the  net  production  from  the 
controlled  properties  for  the  eiuht  months  ended  Aug.  31  1923  being 
>i  bbls..  or  at  the  rate  of  13.091.334  bbls.  per  annum.  This  develop- 
ment program,  involving  the  expenditure  during  the  past  voar  of 
$6,000,000.  is  now  substantially  completed,  and  has  greatly  Strengthened 
the  general  position  of  this  company  in  all  the  fundamental  branches — the 
producing,  transportation  and  marketing  of  both  the  crude  oil  and  gasoline. 
The  principal  producing  properties  of  the  corporation  are  located  in  the 
Coalinga.  Midway.  Sunset.  Montebello.  Richfield- Yuba  Linda.  Huntinc- 
ton  -iimal  Hill.  Santa  Ye  Springs  and  Redondo  fields  of  California. 

on  which  there  arc  at  the  present  time  approximated  300_producing  wells 
with  a  present  production  of  over  60.000  bbls.  per  day.  Through  it* 
sidiaries  the  corporation  owns  and  operates  two  refining  (topping)  plat H 
the  recovery  of  gasoline  having  a  daily  capacity  of  13.000  bbls..  one  of  these 
plants  being  recently  completed.  Including  three  units  just  constructed, 
there  are  now  a  total  of  five  compression  and  casinghead  plants  capable  of 
h«IJdv,ing  30 -WW  .000  cu.  ft.  of  gas  per  da  v.  which  vield  approximate!  v 
20.000  gallons  of  gasoline  daily.  The  storage  facilities  have  been  greatly 
enlarged  during  the  current  year,  and  including  the  additions  to  be  soon 
finished.  «•   about    6.675.000   bbls.    capacitv.      The   new   terminal 

facilities  at  Los  Angeles  Harbor  comprising  265  acres,  are  fullv  equipped 
with  loading  devices  for  handling  12.000  to  15.000  bbls.  per  ho'ur  and  are 
up  to  date  in  every  respect. 

Purpose. — To  reimburse  the  corporation  for  the  capital  expenditure  of 
about  S6.0O0.0O0  made  during  the  past  year;  to  provide  funds  for  the  com- 
pletion of  the  development  program  at  a  cost  of  approximately  SI. 000. 000: 
and  to  furnish  additional  working  capital. 

_  Capitalization —  Authorized.  Outstandinn. 

Cumulative  Preferred  Stock  (par  value  $100).-S17. 500.000  S12.5S9.026 

Common  Stock  (par  value  $25 > 60.000.000      17.377.005 

Ten-yeai  -iking  Fund  Gold  Ponds S.000.000        8.00' 

As  of  July  31   there  were  also  outstanding  in  the  hands  of  the  public 
(Jold  Ponds,  due  Feb.  1  1930.  of  a  subsidiary.  American  Oil- 
fields Co..  which  are  being  gradually  retired  by  sinking  fund,  and  $35,100 
par  value  stock  of  subsidiary  companies. 

Earnings  for  Calendar  Years  191S-1922  and  7  Months  Ended  July  31  1923. 
Before         After  I>  Before         After  Pror. 

Federal       for  Federal  Federal        for  Federal 

,„.„  Taxes.  Taj  Tans  Tax 

191R $1,896,111     Sl.599.si9  1921 S3. 230.733     $2 

1919 1.788.207        1.538.207  1922 6        4.038 

1920 2.969.663       2.419.663  1923  (7  mos.)   4.903.713 

The  consolidated  net  earnings  for  the  seven  months  ended  Julv  31  1923 
were  at  the  annual  rate  of  14.80  times  sad  combined  annual  tnteresl 
charges  before  Federal  taxes  and  over  13  times  after  providing  for  Federal 
taxes.  Total  deductions  aggregating  $5,921,965  for  depreciation  and 
depletion  for  the  five  years  and  seven  months  ended  Julv  31  1923  were  made 
from  income  before  arriving  at  the  earnings  fis-ures  shown  above. 
Condensed  Consolidated  Balance  Sheet  (Incl.  Subs.).  Before  Present  Financing. 
Assets —  .     Liabilities — 

Property  accounts x$42.137  -  Cumul.  Pref.  stock. .$12,589,926 

Investment  at  cost 100.000  Common  Stock 17.377.005 

Preferred  stock  owned...  31  Of  8  Stock  of  subs,  with  public  49.107 

Bond  sinking  fund 281.318  Capital  surplus 

Cash Amer.  Oilfields  Co.  6s...         791.100 

■  nits  receivable able 1.000.000 

Oil   inventories unts  payable 2.047 

Other  inventories .  -  l;.sVe  for  Fed.  taxes.  &c.      1.766.204 

Deferred  charges 146.043  Other  advances 2.500.000 

Surp.  for  redemp.  of  Pref. 

—_-...  stock*  bonds  of  subs.  _      2.353.620 

_Total    each  side) $53,128,565  Unappropriated   surplus.     9.178.500 

x  After  deducting  $10,199,574  reserve  for  depreciation  and  depletion. 

Contract  with  Standard  Oil  Co.  of  Xew  Jersey. — Corporation  made  its  initial 
deliveries  last  month  under  its  new  contract  with  the  Standard  Oil  Co. of 
Jersey  for  the  sale  to  the  latter  company  of  36.000.0OO  bbls.  of  crude 
oil.  These  deliveries  are  to  be  made  at  the  rate  of  1.000.000  bbls.  per 
month  extending  over  a  period  of  three  vears.  Corporation  makes  delivi 
at  its  terminal  station  in  Los  Angeles  Harbor,  where  the  oil  is  loaded  on  the 
tank  steamships  of  the  Standard  Oil  Co. 

Listing. — Application  will  be  made  to  list  bonds  on  the  New  York  Stock 
Exchange.—  \  .    117.   p.   784.  329. 

Calumet  &  Arizona  Mining  Co. — Suit  Settled. — 
The  suit  Instituted  last  October  against  the  company  by  Marv  Eileen 
i  unningham  Morrison  and  others  V.  115.  p.  2162)  attacking  the" validity 
or  title-,  to  original  holdings  of  the  company  in  the  Warren  district  of  An- 
zona  has  been  settled  out  of  court  All  litigation  connected  therewith 
has  been  discontinued.- -V.   117.  p.  1131 


Canadian   Locomotive  Co.,   Ltd.— Annual  Rioprt. 

1  ears  Ending  Jum  30        1922  23.  1921  1920-21.  19 

Profits,      after      charging 


profits   war  tax   and   all 

Lai   charges,  allow 

.    *""  tos5$52  665  def$191.351 

Int.  r<s,t  from  Investment  60.066  115,051 

Total  Income.     

Deduct       Bond  tnter. 

Loss  tor   bds   said 

•  ion  ri-s<  r 
ial  rcplac't  reserve 
I'rov     to  I  educe  invest 
ment  to  market  value 


'I      dcf$7' 
$90,000  $90,000 


1919-20. 


•       - 


'92  $3> 

$90,000  $90,000 

... 

125.000  100.000 


$767  8*2 


.,  goo 


21.000 


I  »2  siirSK' 

1.536.275       1.210.984       1.31 


Balance  siir  order 

KM  surpl  . 

mJSSSJ  V'r,',IUS         - $l  -  75     $1.47" 

Smkii.K  fund  15.0  15.0  000  15  000 

rred  dividend*     7  105.000  105  10; 

mon  dividends...  -'.000     (8)160,000 

Proftt .and  loss «wphn     $807,377    $1,089,975    $1,536,275    $1,210,984 

i  i  * .  p .  l . 

Carson    Hill   Cold    Mining   Co.      /.'•  — 

—  •    •  ■ 

rw      .  ,       .  J""- 

ting  profits  before   depreciation. 

d'X'!  >  -  67         $137  P6 

ch  irge  to  earnlni 
expeiwlitut  ndoned  pr..j,. 

"king  fund  requirements  call  foi  from  i  amine-  — 

*  ■   1  I '  • .  p    27 1 

Central   Maine   Power   Co.       Tenders. — 

will  until  Sept     28 
o(    - > i f r i '  lent    I  '  \o\  .    1     ; 

\    ii»;.  p    ; 
Channel!    Chemical    Co.,    Chicago.       /  Nam 

The   Bfc 


n   Chang  of  the 

-   .CI, '  k   from 

iarII0« 

common 


$10). 


stork 


It  is  stated  that  the  company  recently  purchased  a  controlling  Interest  in 
the  Channel!  Chemical  Co.  of  Slough  Bucks.  England,  through  the  purchase 
of  40.000  shares  at  £1  a  share. 

Earnings  of  the  company  are  reported  to  be  the  best  in  its  history. — 
V.  115.  p.  1946. 

Chemical   Products,   Ltd. 
:rs  Ending  June  30 — 



Cost  of  sales,  expenses,  Ac 


-Report. — 


Xet  loss 

-V.   111.  p.  695. 


1923. 

610 
212.912 

$25,302 


ia» 

$36,023 

4"  ;>53 

$4,530 


Cities  Service  Co. — Dividends. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  '.of 
1  %  on  the  Preferred  and  Preference  "B"  stocks,  and  H  of  1  ^  in  cash  scrip 
and  1  M  9  in  stock  scrip  on  the  Common  stock,  all  payable  Nov.  1  to  holders 
of  record  Oct.  15.     Like  amounts  are  also  payable  Oct .  1 . — V.  117,  p    • 

Cities  Service  Refining  Co. — Final  Payment. — 

:    Refining  Co.   below,  and   V.   116.   p.  2998. 

Citizens    Gas    Co.,    Iron    Mountain,    Mich. —  Sale. — 

E.  J.  Koppelkam.  of  Milwaukee,  has  purchased  at  a  receiver's  sale  the 

plant  of  the  company  at  Iron  Mountain.  Mich.,  for  $21 .000.     The  property 

-ild  recently  by  Circuit   Judge   R.   C.   Flannigan.     The  new 

owner,  it  is  said,  intends  to  improve  the  plant,  giving  better  service  at  a 

ower  rate. 

Citizens  Light  &  Power  Co.  of  Michigan. — Xeic  Cities 
Service  Subsidiary  Company. — 

See  Toledo  Traction.  Light  &  Power  Co.  under  "Railroads"  above. 

Columbia  Textile  Co. — Earnings  6  Mos.  End.  June  30  "23. 

a  sales $3.14. 

Xet    income .       241 

Bond  interest  and  other  charges 42.114 

Balance  applicable  to  Federal  taxes  and  dividends $199,368 

The  company's  balance  sheet,  it  is  reported,  shows  a  healthy  financial 
condition,  the  ratio  of  current  assets  to  current  liabilities  being  approxi- 
mately 2  1-3  to  1 . 

President   C.  C.   Overton  states  that    business  prospects  for  the  last   6 
months  of  the  year  are  favorable  for  a  fair  consumption  of  cotton  mate- 
provided  the  cost  of  cotton  does  not  curtail  the  consumption  of  finished 
goods.— V.  116.  p.  2261. 

Continental   Gas   &  Electric   Corp. — Earnings. — 

12  Months  Ended  July  31—  195 

Grossrevenue S 

Operating  expense,  taxes,  maintenance  and  interest  2.3S2.770  789.231 

Interest  on  First  Lien  5s 211.034  201.011 

Interest  on  Refunding  6e.~ 150.829  14   I 

Interest  on  2-Year  7<"7 -Votes.  _ 24' 

Interest  on  5-Year  8       Debentures 73.459  69.492 

Dividend  on  6 %  Preferred  Stock 195.123  147.499 

Balance $395,211  $217,489 

Capitalization  Outstanding  Julu  31 —  1923. 

Divisional  Bonds,  due  December  1941 $1,500,000  $1,500,000 

First  Lien  Sinking  Fund  5<~r   Ponds.  1912-27 -  s  000 

Refunding  Mortgage  6 <^   Bonds                7    4.030.000  1.500.000 

avertible.  1920-25 -  '  000 

:     -        k 3.587.100  2SS7  9O0 

Common  Stock 2.259.400  2.258.700 

V,   117.  p.   1132.  444. 

Crucible  Steel  Co.  of  America. — Bookings — Earnings. — 
Chairman   Horace  Wilkinson  states  that   bookings  have  increased  since 

Sept.  1  and  that  earnings  continue  at  an  annual  rate  of  about  $10  a  share 

on  the  Common  stock. — V.  116,  p.  2SS8. 

Cuban-American     Sugar     Co. — Resumes     Dividends    on 

Common  Stock. — The  directors-  have  declared  two  divide 
of  75  cents  per  share  on  the  Common  stock,  par  $10.  one 
payable  Nov.  15  to  holders  of  record  Oct.  24  and  the  other 
payable  Jan.  2  to  holders  of  record  Dee.  8. 

The  company  in  Jan.  and  April  1921  paid  $1  per  share  on  the  Common 
stock  and  in  July  1921   paid  50  cents  per  share:  none  since.  ^f-~* "•" :** 

The  following  announcement  was  made  after  the  meeting:  "It  is  the  expec- 
tation of  the  directors  to  maintain  hen-after  the  disbursements  on  the 
Common  stock  at  the  rate  of  75  cents  quarterly." — V.  116.  p.  415. 

Davison  Chemical  Co. — Stockholders'  Rights  to  Sub 

for  Silica  Gel  Products  Corporation  Stock. —     •"  w  *  * 

The  Silica  Gel  Products  Corp  has  granted  to  the  Voting  Trust  Certificate 
holders  of  the  Davison  Chemical  Co.  of  record  Sept  2S.  the  privilegt  of 
subscribing  at  $10  per  unit  on  the  basis  of  one  unit  of  the  stock  of  the  Silica 
Gel  Products  Corp..  each  unit  to  consist  of  one  share  of  7'  Cumulative 
Preferred  Stock  <par  $10).  and  one  share  of  the  Common  Stock  without 
nominal  or  par  value  for  each  voting  trust  certificate  representing  nine  shares 
of  stock  of  the  Davison  Chemical  Co..  provided  the  right  to  subscribe  be 
Mil  and  payment  made  to  the  •ankers  Trust  Co..  16  Wall  St..  New 
York,  on  or  before  Oct.  15.  (The  foregoing  offer  supersedes  the  offer 
made  in  V.   117,  p.   1132.1 

Derby  Oil  &  Refinin?  Corp.  —  &  Full  Operation. — 

It    is  stated  that   owing  to  the  recent   cut   by   the   standard   Oil  Co.  on 

prices  of  crude,  the  Derby  company  will  immediately  resume  full  operations 

at   their  refinery  at    Wichita.      The  company,   it   is  stated,  has  no  crude  in 

Storage   and    is   therefore  able   to   take   full  advantage   of  the  reductions. 

\       117.   p.  414. 

Dictograph  Products  Corp.  —  Dividends. — 
The  directors  have  declared  ■  quarterly  di\  idend  of  2' .   on  the  outstand- 
ing s-      Cumul     Pref.  Stock  for  the  quarter  ending  Mar    31    1913.  payable 
!  5  to  holders  of  record  Sept    30.  together  with  a  quarter!)  dividend  of 
in  the  same  stock  for  the  quarter  ending  June  30  1923.  payable  Nov.  15 
to  holders  of  record  Oct.  81.     V.  116.  p    . 

(B.  I.     du  Pont  de  Nemours  &  Co.    -Sub.  Co.  Plant.— 
The  du  Font  Cellophane  Oo.,  a  subsidiary,  is  building  a  $2,000,000  plant 

on  the  Niagara  River  at  Buffalo,  N    V   .  for  the  manufacture  of  cellophane. 

a  material  which  has  hitherto  been  produced  only  in  France        It  is  expected 

that   the  plant   will  be  in  operation  by  May  or  June  of  next   year 

The  da   I'ont  Cellophane  Co    has  net  tiized  with  capitalization  of 

litO.OOO  share*  of  no  par  value,  and  has  obtained   North 

rights        Pending  completion  of  the   Buffalo  factory,  the  company  will  act    , 

as   tli.     I  tes  selling  agent   for  cellophane  now    In'ing  imported. — 

V     117.  p     111 

Louis  F.     Dow  Co.,  St.  Paul,  Minn.— Stock  Offend.— 

The  companj  is  offering  for  subscription  si  10,000  7'.   Cumulative  I'ref. 

d      stock  at  par.  Sled  p  Subscribers  to  the  Pref.  stock  may 

purchase  one  shin-  of  Common  stock        •  r  sh  ire  for  each  two  shares 

■    stock  purchased       A  circular  shows 

Dr  Pref    sto.k  ,  nnuallvM.  &  S.     Redeemable 

any  til  March  1    1928  at  SI  10  and  dividends. 

rized.  Outstanding. 

Cumulative  Preferred  stock $500,000         SI  40.000 

Common  stock    no  par  x    lu<  .  10.000  shs.       6.200  shs. 

9 $300  000 

originallj   incorporated  in   19  ding  to  tl 

•iized  in  lK99.and  porated  in  1912. 

Company's  business,   that   of  bank  and  office  supply,   is  national  in  scope 
and  its  product  t>y  an  extensive  foreign  distribution.      Branch  sales 

offic.  in  New   Vork.  Chicago.  <  leveland,  St.  Louis,  Los 

Angeles  and  San   I  - 

— To   provide  additional   working   capital   to   take   care   of  the 
rapidly  growing  business. 


Sept.  22  1923.] 
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After  reflecting  therein  (Im  pro- 

ihr  present  offering  are  1883(866 


Assets. — Not  assets  as  of  Marco  1  1928, 
ceeds  of  tin-  silo  of  stock  authorized  by  ti- 
er equal  to  $631  per  share  of  tin-  total  amount  of  Preferred  stock  authorized. 

Earnings. — Not  earnings  for  7  years  and  7  months  ending  Feb.  S28  1928, 

•  lncl     available  rot-  Interest,  depreciation  and  Federal  taxes  have  been  as 

follows:     l-.nii.    SI0.095:    1917,    854.128:    1918,    J43.278;    1919.   {82.350: 

1920,   $66,288;    1921,   $32,860;    1922,   $37,775:   7   months  ended   l<eb.   28 


1923 


$31,883. 

Balance  Sheet  March  1  1923,  After  Present  Financing. 


Assets— ~ 

Cash' and  bank  balances $222,767 

Accounts  receivable... 231,785 

Bills  receivable 4,668 

OUS.  of  deposit  and  warrants.  7,11(5 

Merchandise  Inventories 249,932 

Real  estate,  building,  4c 595.155 

Invest  mrnts 5,750 

Personal  <fc  salesmen's  accounts  2 ,069 

Deferred  charges 69,336 

Sooalso  V.  116,  p.  2999. 


Ltabl  titles — 

Accounts  payable $99,393 

Notes  payable 85.000 

Trade  acceptances 19,870 

Personal  &  salesmen's  accounts  347 

First  Mortgage  6MS%  bonds..  300,000 

Preferred  stock 140,000 

Common  stock  (no  par  value) .  743 ,867 


Total  (each  side) $1,388,477 


East   Butte  Copper  Mining  Co. — Obituary. — 
Osear  Rohn,  General  Manager  and  a  director  of  the  company,  was  instant- 
ly killed  Wednesda\    when  he  was  examining  some  now  machinery  in  the 
No.  4  shaft  at  tho  East  Butte  property. — V.  117,  p.  1132. 

Electric  Auto-Lite  Co. — Earnings. — 

The  net  earnings  for  August  1923,  it  is  reported,  were  $234,000. — V.  117, 
p.  1020,  558. 

Elgin  National  Watch  Co.,  Chicago. — Capital  Stock 
Increased — 25%  Stock  Dividend. — 

The  stockholders  on  Sept:  19  (a)  increased  the  authorized  capital  stock 
from  $7,000,000.  par  $25,  to  $8,500,000.  par  $25:  and  (6)  approved  the 
issue  and  distribution  bv  the  directors  of  the  SI. 500, 000  of  additional  stock, 
with  such  additional  amount  as  may  be  necessary  of  the  present  unissued 
stock  to  stockholders  of  record  Sept.  21 ,  pro  rata  as  a  stock  dividend  of  25% . 
It  is  expected  that  the  certificates  covering  the  stock  dividend  will  be  issued 
between  Sept.  21  and  Sept.  25. 

The  company  at  present  has  outstanding  $6,000,000  Common  stock 
and  about  $400,000  Employees'  Common  stock.  The  latter  stock  is  being 
converted  into  regular  Common  stock.  The  dividend  on  this  converted 
stock  will  be  paid  out  of  the  unissued  part  of  $1,000,000  authorized  in  1920. 

After  payment  of  the  25%  stock  dividend  there  will  be  outstanding  about 
$8,000,000  Common  stock,  par  $25. — V.  117,  p.  1020. 

Federal  Mining  &  Smelting  Co. — Quarterly  Report- 
Tons  Shipped  Quarter  Ending- 


April  30  1922. 
February..  5,788 

March 6.877 

April 6,756 

Total- -$30,965       Total- -$26,879  S      Total. -$23,975       Total.. $19, 421 
Excess  of  Receipts  over  Expenditures.  Quarter  Ending. 


July  31  1923. 

May 10.478 

June 10.887 

July 9.600 


April  30  1923.  July  31  1922. 

February..   6,791    May 8,133 

March 10,2.55  June 7,985 

April 9,833jJuly 7,857 


July  31  1923. 

May $216,156 

June 146.589 

July 99.338 


Total  x$462, 082 


April  30  1923.  July  31  1922. 

FebruarySl  18.623!  May $113,309 

March..  229,825!  June 88,486 

April.-.  203.455  July 106,228 


Totaly$551,903|      Total  z$308, 023 


April  SO  1922. 
February  $27,109 
March.-     67.536 
April...     80,613 

Total. $175. 257 


x  Before  deducting  $15,317  construction  and  equipment  and  $1,610 
deferred  development,  y  Before  deducting  $24,620  construction  and  equip- 
ment and  $5,143  deferred  development,  z  Before  deducting  $17,702  con- 
struction and  equipment  and  $21,407  deferred  development. 

No  account  is  taken  of  either  ore  depletion  or  depreciation. — V.  117,  p. 
1132.211. 

Federal   Sugar   Refining   Co. — Notes   Called. — 
All  of  the  outstanding  5-year  6%  gold  notes,  dated  Nov.  1  1919,  have 
been  called  for  redemption  Nov.  1  at  101  and  interest  at  the  Bankers  Trust 
Co.,  trustee,  10  Wall  St.,  New  York  City.— V.  117,  p.  1132. 

Ford  Motor  Co.    Detroit. — Sales. — 

Sales  of  cars  and  trucks  from  Jan.  1  to  Sept.  1  reached  a  total  of  1,212,553. 
Sales  for  August  amounted  to  161 .567  cars  and  trucks,  an  increase  of  39.608 
over  August  19??.  Sales  in  May  were  171,306;  June,  161,228,  and  July, 
156,908.— V.  117.  p.  1241. 

General   Electric   Co.,   Schenectady,    N.   Y. — Status. — 

An  authoritative  statement  says:  "The  company  has  cash  in  excess 
of  $77,000,000,  despite  the  heavy  volume  of  orders  taken  on  since  Jan.  1 
1923.  While  the  company  has  received  final  payments  on  a  quantity  of 
heavy  apparatus  in  process  for  more  than  a  year,  additional  orders  of  this 
character  taken  on  this  year  require  considerable  outlay  of  cash.  The 
working  capital  position  is  excellent  and  adequate  for  all  requirements. 

"Incoming  orders  thus  far  this  year  have  averaged  in  excess  of  $6,100,000 
a  -veek  and  indicate  an  annual  rate  above  $312,000,000.  Some  of  the  com- 
pany's plants  are  running  at  capacity  with  bookings  well  in  advance .  Owing 
to  the  unequalized  distribution  of  orders  for  electrical  equipment,  company's 
plants  are  not  operating  at  100%." 

Bookings  and  Billings  for  Past  Five  Years  with  1923  Estimated. 
Cal.Yrs.       Bookings.  Billings.      [Cal.Yrs.        Bookings.  Billings. 

1923 (est.) $300,000,000  $265,000,000   1920 $318,470,438  $275,758,488 

1922 242,739,527     200,194,294 1 1919 237,623,932     229,979,983 

1921 179,721,680     221,007,99211918 234,134,491     216,815,277 

A.  W.  Burchard,  Vice-Chairman  of  the  General  Electric  Co.,  and  Presi- 
dent of  the  International  General  Electric  Co.,  is  quoted  in  substance: 

"The  outlook  for  the  electrical  industry  in  Europe  is  good.  The  demand 
for  electrical  energy  in  Europe,  as  in  America,  is  exceeding  the  supply  that 
light  and  power  companies  are  able  to  produce.  As  a  result,  these  com- 
panies are  having  to  expand,  and  this  means  increased  business  for  electrical 
manufacturing  companies.  I  estimate  that  the  business  of  the  International 
General  Electric  Co.  will  amount  to  about  $21 .000.000  this  year. 

"The  electrical  business  in  our  factories  abroad  is  better  than  a  year  ago, 
particularly  in  France  and  Italy .  The  electrical  industry  in  England ,  inso- 
far as  unemployment  is  concerned,  is  in  very  good  shape,  and  there  is 
nothing  like  the  unemployment  that  there  is  in  the  textile  industry.  The 
future  of  electrical  industry  will  be  one  of  growth  and  expansion." 

The  Boston  Stock  Exchange  has  authorized  for  the  list  899,850  additional 
shares  special  Capital  stock,  par  $10. — V.  117,  p.  1241. 

General  Motors  Corp. — Prices — Buick  Co.  Production,  &c. 

New  prices  have  been  announced  on  aU  1924  lines,  with  the  exception  of 
the  Oldsmobile,  and  this  model  will  probably  occupy  an  entirely  separate 
price  class  than  that  held  heretofore.  In  the  Chevrolet  and  Oakland  lines 
prices  were  reduced,  while  in  Buick  and  Cadillac  they  were  advanced.  The 
price  range  follows: 

Four-cylinder:    Chevrolet - $495  to   $795 

Buick 965  to  1,495 

Six-cylinder:       Oakland 945  to  1,395 

Buick. 1,275  to  2,285 

Eight-cylinder:  Cadillac 2,985  to  4. CO  ) 

The  Oldsmobile  line  consists  of  four-cylinder  cars  ranging  from  $955  to 
$1,595  and  eight-cylinder  cars  ranging  from  $1,375  to  $2,025.  It  is  under- 
stood that  these  lines  will  be  supplanted  by  a  low-priced  six-cylinder  line 
to  supplement  the  Oakland  and  Buick  sixes. 

The  Buick  Motor  Co.  in  August  last  turned  out  16,250  cars.  Septem- 
ber output  is  expected  to  be  close  to  20,000. 

The  total  number  of  stockholders  of  all  four  classes  is  now  68,281,  com- 
pared with  67.417  in  the  preceding  quarter.     These  are  divided  as  follows: 

Classes  of  Stock —       *3d  Quar.   1923.      2d  Quar.  1923.       1st  Quar.  1923. 

7%  Debenture 8.453  8,523  8,591 

6%  Debenture 9.611  9.580  9,783 

6%  Preferred 3,346  3,393  3,411 

Common  (no  par)-. -.46,871  45,921  45,330 


Total 68,281 


67,417 


67.115 


Granby  Consol.  Mining    Smelting  &  Power  Co.    Ltd. — 
It  is  stated  that  work  is  progressing  satisfactorily  <m  tho  now  concen* 

Ira  I  or  built   by  I  lie  company  at,  Am  ox  ,  II .  ( ' . ,  and  it  is  exported  thai   it  will 

be  read]  for  operation  soon  aftr  the  first  of  the  year.  The  plant  will  have 
a  capacity  of  about  1.500  tons  daily  and  will  materially  aid  mining  opera- 
tions.     V.   1 17.  p.  445. 

Gray  Motor  Corp. —  To  Make  Trucks. — 
It  is  announced  that  the  company  will  shortly  go  into  theTproductlon  o 
trucks.— V.  112,  p.  L287. 

Gurney  Refrigerator  Co.,   Fond  du  Lac,  Wis. — Bonds 

Offered. — Morris  F.  Fox  &  Co.,  Milwaukee,  are  offering  at 

100  and  interest,  $350,000  First,  Mtge.  6J^%  Serial  (iold 
Bonds. 

Dated  Aug.  1  1923.  Due  serially  f.30.000  Aug.  1  1924  to  1931.  inclusive. 
$20,000  Aug.  1  1935.  Interest  oayable  B".  &  A.  at  First,  Wisconsin  Trust 
Co.,  Milwaukee,  Wis.,  trustee,  without  deduction  for  the  normal  Federal 
income  tax  not  in  excess  of  2% .  Denom.  $1 ,000,  $500  and  $100  c*.  Call- 
able, all  or  part,  on  any  interest  date,  at  a  premium  of  lA  of  1  %  for  each 
year  or  fraction  thereof  intervening  between  date  of  redemption  and  fixed 
maturity  of  bonds  redeemed. 

Data  from  Letter  of  Ed.  G.  Vail,  Fond  du  Lac,  Wis.,  Sept.  12. 

Company.-- Business  started  33  years  ago.  Present  corporation  organ- 
ized this  year  and  has  succeeded  to  the  business  and  all  of  the  assets  of  its 
predecessor.  Gurney  Refrigerator  Co.,  Ltd.  Is  tho  second  largest  manu- 
facturer of  household  refrigerators  in  tne  United  States.  Manufactures  a 
complete  line  of  household,  grocery  and  display  refrigerators.  Annual 
capacity,  about  60,000.  Is  also  a  large  manufacturer  of  wooden  refrigera- 
tors, and  has  also  developed  an  exclusive  line  built  of  pressed  steel,  for  which 
there  is  a  rapidly  increasing  demand,  especially  in  the  tropics. 

Purpose. — Proceeds  of  this  issue,   together  with  $200,000  of  preferred 
stock  sold  at  par,  have  been  applied  to  acquire  certain  interests  heretofore 
held  by  tho  estates  of  the  founders  of  the  business. 
Sales  Years  Ending  July  31. 

1914  $517,22411016  $507,9941 191S  $656,19311920  $782.04711922  $885,214 

1915  485,62111917    592.761! 1919    743.98411921     894.733   1923    952,624 
Net  earnings  for  the  past  five  years,  during  which  there  has  not  been  a 

single  year  without  substantial  profit,  have  averaged  $93,912  after  deducting 
all  taxes.  Net  profits  for  the  year  ended  July  31  1923.  after  taxes,  were  in 
excess  of  6  3-10  times  the  maximum  interest  charges  on  these  First  Mtge. 
Bonds. 

Capitalization —  Authorized.    Outstanding. 

First  Mortgage  Serial  6  Hs _     $350,000         $350,000 

Preferred  Stock  7%  Cumulative 200,000  200,000 

Common  Stock  (no  par  value) 10.000  shs.     10,000  shs. 

Balance  Sheet  as  at  Aug.  1  1923  (After  This  Financing). 
Assets —  |     Liabilities — 

Total  current  assets $480,000' Total  current  liabilities $53,164 

Deferred  charges 34.646J First  Mortgage  Serial  6}^s  350.000 

Land,   nlants,   machinery,  7%  Cumul.  Pref.  Stock 200,000 

&c 539, 400, Common  Stock xlO.OOO 

Capital   Surplus 440.883 


Total $1,054,046      Total 


-$1,054,046 


*  Senior  securities  of  record  July  9  and  Common  Aug.  20  1923. — V.  117, 
P-  1241. 


x  10,000  shares  of  no  par  value  at  declared  value  of  £1  per  share. 
Directors. — Edward  G.  Vail  (Pres.  &  Treas.),  Harold  D.  Smith  (Sec  ) 
A.  D.  Thomsen,  S.  L.  Little,  Fred  A.  Foster  (V.-Pres.). 

Harrisburg  Foundry  &  Machine  Co. — Receiver. — 
Christian  W.  Lynch.  Harrisburg,  has  been  named  by  Dauphin  County 
Court  as  receiver,  on  petition  of  three  creditors,  who  charge  that  the  firm 
is  insolvent  and  operating  at  loss  because  of  mismanagement.  Just  prior 
to  the  naming  of  the  receiver,  Alfred  J.  Sohland,  of  Harrisburg.  resigned 
as  President  of  the  company  and  of  the  Harrisburg  Corp.,  which  controls 
a  majority  of  the  Harrisburg  Foundry  &  Machine  Co.  stock.  The  petition 
estimated  the  firm's  assets  at  $700,000  and  the  liabilities  at  $943,000, 
including  $500,000  in  outstanding  Capital  stock. 

The  Harrisburg  Foundry  &  Machine  Co.  has  been  in  continuous  operation 
for  65  years.  In  1920  the  Harrisburg  Corp.  was  organized  for  the  purpose 
of  taking  over  control  of  the  company,  which  then  had  quick  assets  of 
$200,000  and  only  $9,000  indebtedness.  According  to  the  petition  the 
company's  surplus  has  since  been  dissipated  and  its  indebtedness  increased 
to  $943,000.— V.  117,  p.  1134. 

Haverhill  Gas  Light  Co. — New  Stock,  etc. — 

The  stockholders  will  vote  Oct.  8  on  authorizing  that  a  petition  be  filed 
with  the  Massachusetts  Department  of  Public  Utilities  giving  the  company 
authority  ( 1 )  to  purchase  the  property  of  the  Amesbury  &  Salisbury  Gas 
Light  Co.  and  (2)  to  issue  5,616  additional  shares  of  stock  (par  $50)  at  $70. 
If  the  approval  of  the  Commission  is  obtained  the  new  stock  will  be  offered 
to  stockholders  pro  rata. 

A  circular  sent  to  the  stockholders  says:  "The  company  has  an  oppor- 
tunity to  purchase  for  $109,500  all  the  property  and  assets  (except  bills 
and  accounts  receivable  and  cash)  of  the  Amesbury  &  Salisbury  Gas  Co. 
The  gross  earnings  in  1922  are  given  as  $58,295  and  the  population  served 
was  approximately  11,500.  The  territory  served  is  contiguous  and  it  is 
believed  that  the  gas  business  therein  can  be  profitably  developed. 

"The  Newburyport  Gas  &  Electric  Co.  desires  to  enter  into  an  agreement 
to  supply  all  its  gas  requirements.  To  serve  this  company  and  to  properly 
safeguard  business  in  Haverhill  and  Amesbury,  it  will  be  necessary  to 
install  a  new  water  gas  set  with  auxiliaries  in  Haverhill  and  to  extend 
mains  through  Amesbury  to  connect  with  those  of  the  Newburyport  com- 
panv.     This  work  is  estimated  to  cost  approximately  $264,500. 

"Directors  feel  that  the  company  should  purchase  the  Amesbury  company 
and  supply  the  gas  requirements  of  the  Newburyport  company,  and  that 
the  cost,  approximately  $395,000.  should  be  financed  in  part  by  the  issue 
of  additional  Capital  stock." — V.  113,  p.  2410. 

Hecla  Mining  Co.,   Wallace,   Idaho. — 

Contrary  to  reports,  the  company  has  not  taken  over  the  plant  of  the 
Granby  Consolidated  Mining  &  Smelting  Co.  but  has  bought  some  of  the 
steel  buildings  which  formed  a  part  of  that  plant.  This  steel  is  not  to  be 
used  for  the  construction  of  a  new  concentrating  plant  but  was  bought  in 
connection  with  the  reconstruction  of  the  mine  surface  plant  at  Burke 
which  was  destroyed  by  fire  on  July  13.  The  concentrating  plant  is 
located  at  Gem,  Idaho,  3  miles  from  the  scene  of  the  fire,  and  was  not 
damaged. — V.  117,  p.  559. 

Heidenkamp  Plate  Glass  Corp. — Merger. — 
See  Standard  Plate  Glass  Corp.  below. — V.  117,  p.  674. 

Household  Products    Inc. — Earns.  6  Mos.  end.  June  30  '23. 

Net  profit  after  Federal  taxes $1,135,752 

Adjustment  previous  period Dr. 98, 342 

Dividends ..- 375,000 


Surplus  for  period $662,410 

Comparative  Balance  Sheet. 
June30'23.  Dec. 31*22.  |  June 30 "23.  Dec. 31  '22. 

Assets —  S  $  Liabilities —  $  $ 

Property  acct.,&c.       138,858         199,534  I  Capital  stock xl5,000,000yl5,000,000 

Accts.  receivable.-      422,523        567,534  Accounts  payable.      206,2181      248,594 

Cash 1,175,894        494,721  '  Acer. Fed. taxes, &c      136,466/ 

Inventory 349,402        295.065  Reserve  for  Federal 

Good-will.  &c 14,000,000  14,000,000       and  State  taxes.      173,642        336,533 

Deferred  expenses-        92,059  28,272   Surplus 662,410       See  y 


Total 16,178,736  15,585.127       Total 16,178,736  15.5S5.127 

x  Capital  stock  represented  by  500,000  shares  of  no  par  value. 
y  Excess  of  assets  over  liabilities  represented  by  500,000  shares  of  Com- 
mon stock  of  no  par  value. — V.  117,  p.  1241.  446. 

Hudson  Motor  Car  Co. — Earnings — Prices  Cut. — 
Results  for  Quarter  Ended  Aug.  31 —  1923.  1922. 

Net  income  after  charges,  taxes  and  depreciation.. $2. 934. 868     $3,656,218 
The  company  has  announced  price  cuts  ranging  from  $75  to  S100.     New 

prices  follow:  Sport,  $1,295  (old  price.  $1,375):  7-passenger  phaeton.  $1,350 

(former  price ,  $1,425):  coach,  $1,375  (against  SI  ,450);  sedan,  $1,895  (against 

$1,995).— V.  117,  p.  1241. 
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Hurley  Machine  Co.,   Chicago. — Sales,   dte. — 

usurer  John  Proudfoot.  sales  of  the  company  are  from 
60*^   to  7(i ■*   ahead  of  last  year,  while  profits  have  increased  more  than 
Orders  are  coming  In  at  a  bettor  r.ite  than  they  were  In  the  first 
half  of  1923.     The  plants  are  operating  at  capacity. — V.  117.  p.  674. 

Illinois  Bell  Telephone  Co. — City  Denied  Rehearing. — 

The  Illinois  Commerce  Commission  has  denied  the  petition  of  the  City  of 
Chicago  for  a  rehearing  of  the  ruling  of  Auir.  16  by  which  telephone  rates  of 
the  ire  reduced.      It   is  claimed  that  the  company  had  made  in- 

-  and  that  the  reduction  should  have  been  greater.  The 
petition  will  now  be  filed  in  the  Circuit  Court.  The  company's  petition  for 
a  rehearing  was  also  rejected  by  the  Commission,  and  legal  action  is  planned 
by  the  company,  which  claims  the  reduction  does  not  give  sufficient  return 
on  the  investment.  Legal  action  will  probably  take  over  a  year  and  the 
reduction  will  not  become  effective  until  it  is  completed. 

The  company  has  filed  a  bill  of  complaint  in  the  U.  S.  District  Court 
at  Chicago.  111.,  askinc  for  a  temporary  injunction  to  restrain  the  Illinois 
Commerce  Commission  from  putting  into  effect  the  reduction  which  was  to 
have  become  effective  Oct.  1.  Hearing  on  the  bill  begins  Sept.  26. — V.  117. 
p.  1134. 

Independent  Pneumatic  Tool  Co. — Listed — Earnings. — 
The  capita]  stock  has  been  listed  on  the  Chicago  Stock  Exchange. 

•  for  the  first  7  months  of  1923  amounted  to  S2. 117. 094.  as  against 
$2,080,614  for  the  entire  year  of  1922. 

.rninzs  for  the  7  months  ended  Julv  31  1923.  it  is  stated,  amounted 
to  $949,436.  This  compares  with  net  earnings  of  $644,419  for  the  entire 
calendar  year  of  1922. 

Comparative  Balance  Sheet. 
Assets—  July  3123.   D«-.31'22.       Liabilities—         July  31'23.   Dec.3V22 

Plant  &  equipment    $324,966      $358,323   Common  stock.  _xS4, 167, 129  $3,000,000 
Pats.,   tr.-mks.   & 

goodwill 1,481.880 

Cash 116,994 

Liberty    bonds    * 

Treasury  notes.   1.113.344 
Notes  Aaccts.rec.      618,534 

Inventories 1,264,755 

Sund.  accts.  4  adv        48.702 
Prepaid  expenses-        12,744 


Accounts  payable- 

59,609 

54,137 

989.911 

Accrued  payrolls.  _ 

37.S57 

20,729 

406.852 

Federal     &     other 

taxes  accrued 

175.608 

89,245 

.038.345 

Other  accruals 

11.746 

419.376 

Dividend  payable- 

360.000 

.059,967 

Res,   for   deprec'n 

on  patents 

529,970 

10.280 

Surplus 

Seex 

758,943 

Total 


.$4,981,919  $4,283.0541     Total 


.  ,919  S4.2S3.054 


x  Common  stock  (ISO. 000  shares  of  no  par  value)  represented  by  excess 
of  assets  over  liabilities. — V.  117,  p.  1134. 

International  Combustion  Engineering  Co. — Eartis. — 
Net  profits  for  Aug.  1923.  after  tax  and  depreciation,  are  estimated  at 
$150,000,  against  $70,000  in  July.     Orders  on  hand  at  present  amount,  it 
is  reported,  are  close  to  $8.000,000.— V.  117.  p.  1242.  1134. 

International  General  Electric  Co. — Business. — 
See  General  Electric  Co.  above. — V.  117.  p.  7S6. 

Jersey  Central   Power  &  Light  Corp. — Earnings   Year 

Ended  July  31  1923  — 

Gross  earnings  corporation  and  subsidiaries $1,270,252 

do         Tide  Water  Power  Co 1,598.949 


Total  gross  earnings $2 .869 .202 

Oper.  exp..  maint.  &  taxes  corporation  and  subsidiaries $755,318 

do         Tide  Water  Power  Co 913.723 


Total  operating  expenses,  maintenance  and  taxes $1,669,041 

Net  earnings  corporation  and  subsidiaries $514,935 

do         Tide  Water  Power  Co 685.226 


Total  net  earnings $1,200,161 

Tide  Water  Power  Co.  int.  1st  Lien  6s.  $180,000:  int.  Deb.  7s. 
$105,000:  int.  Cons.  Ky.  L.  &  P.  Co.  5s.  $30,000:  Federal 
taxes.   $52,656:   Pref.  divs.,  $76,305;  minority  stockholders 

participation.  $51,871:  total 495.834 

Jersey  Central  l'r.  &  Lt.  Corp..  int.  1st  Lien  6Hs.  $227,500; 

int.  Deb.  7s,  $87,500;  Federal  taxes,  $30,711;  total 345,711 

Balance  available  for  dividends $358,615 

Preferred  dividend  requirements $87,500 

The  above  is  a  consolidated  statement  of  earnings  of  Jersey  Central 
Power  &  Light  Corp.  and  subsidiaries  and  company-owned  (Tide  Water 
Power  Co.).— V.  117.  p.  899. 

Lakewood    (O.)    Engineering    Corp. — Botids    Offered. — 

Otis  &  Co.,  Cleveland,  and  Gorrell  &  Co.,  Chicago,  are  offer- 
ing at  par  and  int.  $400,000  1st  Mtge.  10-Year  7',  Sinking 
Fund  Gold  bonds.     A  circular  show.-: 

1  July  1  1923.      Due  July  1  1933.      Denom.  $1 ,000.  S500  and  $100c*. 
Int.  hie    I     &   J.  at  Union  Trust   Co..  Cleveland,  trustee.      Bad 

all  or  part  .  on  30  days-  notice  at   105  and  int.  up  to  July  1   1"  hto 

aft-  for  each  unexpired  year.      Company  agrees  to 

income  tax  up  to  2 

[a  one  of  the  largest    manufacturers  of 

•in  and  handling  machinery  for  use  in  road  construction  and, 

in  addition,  manufactures  concrete  miring  and  distributing  machinerv  for 

instruction  work    and  trucks  and  trailers  for  factory  and 

Company's  paving  equipment  constitutes  practically 

<i  more  than  half  of  this  consists  of  units  manufac 


'         finishing  a 
Othi  - 


the 

/ 


in  1922  company  produced 
tunes  produced  in  the  country, 
batch  boxes,  cars,  tr 
ilpment. 
1  con-  i  qulpment  for 

ing  chutes,  ele 
ikls.curb 
•  nse  hydro  <  lectrlc 
a    modern   factor}    and   office   building  on 
In  Lakewood,  Ohio       Factory  and  office 


ompany  owns 
land  owned  In  fee 


1922 


bonds, 
appro*  '   7    thm-s   the    maximum   annual    ; 


I 

•i        ,.i    r< 

May  31   1 


i 

Ivable. 


/. 


171 


171 


$19 

H 

irplus  606,173 


2,100 

ii. .n; 


$1,911,906 
if  no  par  \  alui    I 

Lanett     Ala.     Cotton  Mills.      M  - 

gee  Weal  Point  Manufacturing  Oo  "    llfi 


Live  Poultry  Transit  Co.  '. — 

The  Illin  Ok,  ChicafO,  is  ofTerinK  at   100  and  int. 

rial   Gold   not.  Sent     j 

to  March  1  1934.     Int.  payable  M  Denom.  $100, 

$500  and  $1,000  c*.     Callable  in  reverse  of  numerical  order  on  any  int. 


date  upon  60  days'  notice  at  par  and  int..  plus  a  premium  of  H%  for  each 
6  months  or  fraction  thereof  between  date  of  redemption  and  date  of 
maturity.     Interest  payable  without  deduction  for  normal  Federal  income 
tax  not  exceeding  2';  .     Illinois  Merchants  Trust  Co..  Chicago,  trustee. 

Company. — Business  has  been  successfully  conducted  since  18S8.  the 
company  now  owning  and  operating  about  2.125  cars  for  the  shipment  of 
live  poultry  and  being  the  only  company  owning  such  equipment  or  engaged 
in  this  business.  These  cars  are  leased  to  the  railroads  upon  a  mileage 
and  rental  basis  under  tariffs  regulated  by  the  I.-8.  C.  Commission. 

urity. — Secured  by  100  new  cars  of  modern  all-steel  type,  title  to  which 
remains  in  Illinois  Merchants  Trust  Co..  trustee,  until  all  notes  are  paid. 
The  cost  of  this  equipment  will  be  over  $370,000.  only  $200,000  of  which 
is  represented  by  these  notes,  the  remainder  being  paid  by  the  company. 

Earnings. — Earnings  have  been  substantial  and  constantly  increasing, 
being  limited  at  all  times  only  by  the  amount  of  equipment  available. 

Guaranty. — Payment  of  interest  and  principal  is  guaranteed  by  the 
New  City  Car  Co..  manufacturer  of  the  equipment,  which  has  plants  in 
Chicago.  Buffalo.  Kankakee  and  Kenton. — V.  116,  p.  1283. 

Loft,    Incorporated. — Earnings. — 

alls  for  the  Six  Months  Ended  June  30. 
1923.  1922.  1921. 

Xet  sales $3.30l.39>     $3,027,733     $3,124,476 

Costs,  expenses,  depr..  4c  2. 9S9.613       2.609.639       2.S06.460 


Net   income $311,785 

Other  income 24.444 


24.407 


$318,016 
15.307 


Profits . 


Assets — 
Land,     buildings, 

machinery,  Ac.  .$6 
Leasehold  acquired 

for  cash 

Good-will,     trade- 
marks, Ac 2 

Treasury  stock 

Govt,  securities 

Investments 

Xotes  <fc  accts.  rec. 

Inventory  

Prepaid  rentals 

Cash 

Deferred  charges . . 


1920. 
$3.37' 
2.727 

1648  844 

57.860 

$336,229        $442,501         $333,323        $706,704 
Comparative  Balance  Sheet  June  30. 
1923.  1922.  UaMHMtt—  1923.  18*2. 

a  Capital  stock. ..$6,500,000  $6,500,000 
.132. 4S2  S6.2S1.905   10-year    G<~<     real 

ite  mortgage  1.125.000     1.250.000 

-    2    Xotes  payable 200.000        1^5.000 

Accounts  payable.      164,414        184.168 
Deposit  on   rental 

agreement 20.000         

Federal  tax  reserve      149.395 
Accrued  liabilities.        70.492 
Contingency   re- 
serve 


163,569 


394.952 

50.166 

45,336 

11,884 

46.622 

883.272 

116.675 

102.227 

59,350 


2.394.952 

50.166 

176.225 

14.384 

30.496 

723.060 

170.691 


Surplus 1.679.471 


169,377 
84.041 

97.013 
1.526.417 


:  Total  (each side). $10,006,590  $9,936,018 


a  Capital  stock,  650,000  shares  of  no  par  value. — V.  117.  p.  446. 

Long  Bell  Lumber  Co. — Definitive  Bonds. — 
Halsev.  Stuart  flt  Co.,  as  syndicate  manasers.  announce  that  the  perma- 
nent lst"Mtge.  6"~r  gold  bonds    Series  "B."  due  April  1  1943.  are  now  avail- 
able in  exchange  for  the  outstanding  temporary  bonds.     (For  offering  of 
bonds  see  V.  116.  p.  3003. x— V.  117.  p.  95. 

Loose-Wiles  Biscuit   Co. — Obituary. — 
Jacob  L.  Loose.  Chairman  of  the  Board,  died  this  week. — V.  117.  p.  899. 

McCord  Radiator  &  Mfg.  Co. — Earnings. — 
Xet  income  for  Aug.  1923.  it  is  reported,  amounted  to  $74,269  after  all 
deductions,  as  compared  with  S70.!ti5  in  July.     This,  it  is  said,  brings  the 
net  for  the  first  6  months  of  the  company's  year  up  to  $596,343. — V.    117, 
p.  1135. 

Mclntyre  Porcupine  Mines,   Ltd. — Report. — 
The  comparative  income  account  was  published  in  V.  117.  p.  1135. 

Balance  Sheet  June  30. 

Assets—  1923.  1922.       i      Lia>>illtiet—  1923.  IMS. 

Plant,  equip..  &C.S5.605.702  S5.413.S36    Capital  stock $3,690,283  $3,640.2S3 


Cash 243.657 

Bullion  in  transit.  2> 

Victory  bonds 300.000 

Demand  loans 3,600 

&c.,recelv.  42.053 

Supplies 161.834 

Investments 619.494 

Deferred  charges. .  11,139 


66.307  Pay-rolls  payable.        35.769  27.736 

126  Accounts  payable.        57.073 

300.000  Taxes 53.364  53.976 

3.600  General  reserve...       14S.987  14S.987 

53.632  Deprec'n  reserve. .   1.353.690  1.1S3.190 

104.932  Contingent  reserve        55.523  39,000 


644.994    Surplus 1 

31. OM 


795.615  Jl.638.422 


Total  $7,190,304  S6.S04.379I      Total $7,190,304  $6,804,379 

x  Capital  stock,  authorized.  S00.0W  shares,  par  $5.  $4,000,000;  issued. 
$3,690,283.  as  above  — V.  117.  p.   1135.  333. 

Mackintosh-Hemphill  Co. — Xew  Officers. — 
V.  Ramsey  Bpeer  has  been  elected  President  and  J.  H.  Bode  as  Vice- 
President   In  charge  of  operatic  ling  G.   S.  Macrum  and  L.  A. 
Woodard,  respectively. — V.  115.  p.  1949. 

Magnolia   Petroleum  Co. — Acquisition. — 

The  company   is  reported    to   have  purchase!    the    Haskell   interests  in 
Wichita  County,  Texas,  known  as  the  Gladiolus  lease  In  the  South  Kb 
pool   for  a  consideration  or  $950,000.     The  le  ise.  it  is  stated,  consists  of  80 
-  In  the  heart  of  the  pool  with  40  producing  wells,  with  a  total  production 

of  1.200  barrels  daily. — V.   117.  p.  1243. 

Manning    Maxwell  &  Moore    Inc. — Di  Increased^ 

The  directors  have  declared  a  quarterly  dividend  of  1  '.-',  on  the  outstand- 
ing capll  il  stock,  par  $100.  payable  Oct.  2.  to  holders  of  record  Sept.  30. 
This  compares  wttfi  1 '     paid  In  March  and  June  last . — V.  115,  p.  189. 

Massachusetts   Oil    Refining   Co. — Windujf. — 

The  protective  committee  for  the  holders  of  the  $1.000. 000  1st  Mtge.  7s 
and  the  $750.0  lotes.  secured  by  an  addition 

sending  notices  to  depositors  of  tle-s,    sccurit  .Mth 

the  terms  of  the  foreclosure  sale  of  the  prop ■  it\  sir  d  by 

thi-  Cities  Serrt  md  of  the  plan  of  i  assented 

to  by  a  large  majority  of  the  bondholders,  the  Cities  Service   Refining  Co 
paid  tie'  balance  due  on  the  purchase  price  on  Sept    1.5  to  the  First  National 

The  price  reeei  he  property   v  1.000,   but   bondhold 

absenting  to  th  lected  to  take  Preferred  and  Common 

stock  of  the  new  ci  '       Thus  each  assenting  bond- 

holder will  re,  -  li       3  shares  Com. 

.    ,  i,,,.    .,,;,!  s  51.000  certlficati   of  deposit 

.ondholders  will  recc  due  of  their  bonds 

in  c  ish  less  their  pro  rata  sh  -  incurred  during 

receivership      Thus  the  dissenting  holder  i  -     000  bonds  will  actually 

pavments  to  bondholders  in  the  winding  up  of  tie 

setts  Oil  Refining  l  i>le  Immediately    see  plan  In  \  . 

v    ii7.  p    ; 

Maxwell  Motor  Corporation. —  Truck  Price  Advanced.—' 

■j-i  II  Motor  Sales  Corp    of  Detroit  has  advanced  the  price  of  its 

1  •    -ton  special  trucks  to  Si  .095.  an  incre  r  the  former  price 

.     L17.  i>    1021. 

Mexican   Metallurgical   Co.       S  wed. — 

T)  has  taken  over  the  operation 

(,rtll  i    ,  the  Mexican  Metallurgical  Oo. 

-  pr  >\  ided  in  the  n  itlon  plan 

n  hold  and  operate  these  companies.  Toicnc  Mines. 

i  note  to  American  Smelting 

i  ikes    pn  Cumul. 

.    itun's  als,  'i  Smelting  for  money  .nivalin   I  in  settling 

,nc  ,  taring  the  various  mines  of  the  company,  with 

in  the  treasury  for  issuance  as  American  Smelting 

•reference  stock,  authorized 

to  cover  liabilities  and 

s  of  Compani.-i  Mi  talurgica,  and  40.000  shares  of  Common  stock 

uithorirod   and  outstanding,   GOT,    of  which  hive  been 

RefiningCo  to  Towne  Securities  Co( 

!'      1 1      Prow  nil!   has   been   elected    P  lent.    William   Loeb   and   D.   C. 

Brown    V  lents;  J.  C.   Emison,  Trees.,  and  W.   E.  Merriss.  Sec. 

— V.  117,  p.  075. 
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Midway  Gas  Co.,   Los  Angeles. —  -Pref.     Stock   Called. — 
'riii>  company  Ins  called  for  redemption  Sept.  80  all  of  the  outstanding 

($5.r>:vssn  7  Preferred  stock,  par  $s<>  ;i  share.  The  stock  w  ia  originally 
$100  a  share.  $20  per  share  was  p  i id  some  time  ago.  reducing  the  par  value 
to  $80  per  share.  The  company  also  has  outstanding  $2,328,400  Common 
stock,  par  SI 00.      V  .   116,  p.   1769. 

Montaup  Electric  Co. —  To  Issue  Pref.  and  Corn.  Slocks. — 

The  company  has  applied  to  the  Mass.  Dept.  of  Public  Utilities  for 
authority  to  issue  at  par  ($100  per  share!  15.000  shares  of  Preferred  and 
29,000  additional  shares  of  Common  slock.  The  proceeds  an'  to  be  D 
for  construction  of  power  plant  and  transmission  lines.  Approval  of  agree- 
ment  for  exchange  ofpower  between  this  company  and  the  Pall  River  ffilw 
trie  Light,  K.dison  Electric  of  Brockton  and  Blackstone  Valley  (las  A 
Electric  companies  was  also  asked. — V.  117,  p.  1022.  334. 

Mountain  States  Power  Co. — Xoles  Called. — 
All  of  the  outstanding   10-Year  Conv.   gold   notes  have  been  called  for 

Payment  Feb.  1  1924  at  105  and  int.  at  the  United  States  National  Hank, 
ortland.  Ore.,  or  the  Illinois  Merchants  Trust  Co.,  Chicago.  Holders  of 
the  notes,  at  their  option,  may  surrender  them  at  any  time  prior  to  the 
redemption  date  and  receive  payment  at  105  and  int.  to  date  of  presenta- 
tion   -V.  117.  p.  10.'.'. 

Nash  Motors  Co. — Sales. — 

Sales  tor  the  first  eight  months  of  1923  surpassed  the  mark  established  by 
the  twelve  months  of  1922. — V.  117.  p.  214. 

Nekoosa-Edwards  Paper  Co. — Bonds  Offered. — First 
Wisconsin  Co.,  Milwaukee;  Oshkosh  Savings  &  Trust  Co., 
Oshkosh;  First  Trust  Co.,  Apple  ton,  and  Wood  County 
National  Bank,  Wisconsin  Rapids,  in  March  last  offered  at 
100  and  int.  $1,500,000  1st  &  Ref.  Mtge.  6%  Gold  bonds, 
Series  "A."     A  circular  shows: 

Hated  March  1  1923.  Due  serially  S100.000  annually,  March  1  1928 
to  March  1  1942.  both  inclusive.  Callable,  all  or  part,  on  30  days'  notice 
on  any  interest  date  at  par  and  interest,  plus  a  premium  of  34  of  1  %  for 
each  12  months  or  fractional  part  thereof  from  the  call  date  to  the  fixed 
maturity  of  the  bond  called,  the  call  price  not  to  exceed  105.  Denom. 
$1,000.  $500  and  SlOOc*.  Interest  payable  M.  &  S.  at  First  Wisconsin 
Trust  Co..  Milwaukee.  Wis.,  without  deduction  for  any  Federal  income 
tax  not  exceeding  2%.  First  Wisconsin  Trust  Co.  and  Guy  C.  Babcock, 
trustees.     Authorized.  $3,000,000. 

Company. — The  paper  mills  and  power  properties  of  the  company  are 
located  at  Nekoosa,  Wisconsin  Rapids  and  Port  Edwards.  Wood  County, 
Wis.  Mills  are  equipped  to  produce  ground  wood,  sulphite  and  sulphate 
or  kraft  paper.  Present  daily  capacity  of  plants,  about  140  tons.  This 
product  includes  all  grades,  from  newsprint  and  standard  grade  wrapping 
paper  to  high  grade  bleached  papers.  During  the  next  year,  the  company 
will  build  an  additional  paper  mill  which  will  increase  daily  production 
to  about  200  tons.  Company  is  placed  in  an  expecially  strong  position 
through  the  ownership  of  three  water  powers,  developed  at  the  present 
time  to  produce  22,000  h.  p. 

Security. — A  direct  mortgage  lien  upon  the  fixed  assets  located  in  Wood 
County.  Wis.,  including  manufacturing  properties  and  water  power, 
hut  excluding  townsite  properties,  subject,  however,  to  underlying  closed 
mortgage  bonds  outstanding  to  the  amount  of  S383.000. 

This  Offering. — Of  the  $1,500,000  bonds,  $1,117,000  is  offered  to  the 
public  and  the  balance,  $383,000,  will  be  deposited  with  the  trustees  for 
this  issue,  to  be  exchanged  for  underlying  bonds  now  outstanding. 

Purpose. — Proceeds  will  be  used  to  provide  additional  working  cipital, 
to  retire  current  debt  and  to  pay  for  new  buildings  and  machinery  that 
will  materially  increase  the  plant  capacity. 

Directors. — L.  M.  Alexander.  Pres.,  Treas.  &  Gen.  Mgr.;  Judson  G. 
Rosebush,  V.-Pres.:  C.  A.  Jasperson,  Sec;  L.  E.  Nash.  Mgr.  of  paper 
sales;  J.  B.  Nash,  Mgr.  of  pulp  sales;  F.  J.  Wood,  John  E.  Alexander, 
George  W.  Kibby,  L.  M.  Hanks. 

Earnings. — Net  earnings  for  the  six  years  1917  to  1922  incl.,  averaged 
$429,434  or  in  excess  of  454  times  interest  requirements  upon  the  total 
funded  debt  outstanding.  These  earnings  are  after  deductions  for  State 
and  Federal  income  taxes. 

Balance  Sheet  at  Dec.  31  1922  (After  Giving  Effect  to  this  Financing). 

Liabilities — 

--.     $284,918 

421,18311st  Mtge.  6s,  1928 297,000 

947,308   1st  Mtge.  Serial  6s 86,000 

67,013   1st  &  Ref.  Mtge.  6s 1,117,000 

76,866   Capital  stock 3,000,000 

32,758   Surplus  from  operations.  _   1 ,490,933 
7,446,589  I  Surp.  paid  in  by  stkholders      800,000 
j  Apprec .  arising  from  reval . 

Total  (each  side) $9,121,3851      of  prop,  as  of  Mar.  1 '13  2.045,533 

Contingent  Liability. — Federal  income  taxes  subject  to  final  determination 
estimated  at  $85,000. 

Newburyport  (Mass.)  Gas  &  Electric  Co. — Extra  Div. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  $1   per 
share  and  an  extra  dividend  of  SI  per  share,  both  payable  Oct.  15  to  holders 
of  record  Oct.  1.     Like  amounts  were  paid  July  14  last. — V.  116,  p.  2891. 

New  England  Power  Co. — Bonds  Offered. — 
The  company  invites  proposals  for  the  purchase  of  S2. 800. 000  1st  Mtge. 
sinking  Fund  gold  bonds  due  Julv  1  1951  and  callable  at  105  as  a  whole 
or  for  the  sinking  fund.  Sealed  bids  will  be  received  at  the  office  of  the 
President,  50  Congress  St.,  Boston,  and  will  be  opened  Sept.  25.  501  of 
the  purchase  price  must  be  paid  on  or  before  Oct.  2  and  the  balance  on  or 
before  Nov.  2  1923.— V.  117,  p.  900. 

New  York  Air  Brake  Co. — Common  Stock  Placed  on  $4 
Annual  Basis — Earnings,  &c- — A  regular  quarterly  dividend 
of  SI  per  share  has  been  declared  on  the  outstanding  Com- 
mon stock,  no  par  value,  pa}rable  Nov.  1  to  holders  of 
record  Oct.  5.  There  has  also  been  declared  for  the  quar- 
terly period  ending  Dec.  31  1923  a  dividend  of  $1  per  share 
on  the  outstanding  Pref.   Class   "A"   stock,   no  par  value, 

payable  Jan.  2  1924  to  holders  of  record  Dec.  3  1923. 

A  dividend  of  SI  per  share  was  paid  on  the  Common  stock  on  Aug.  1  last. 

The  directors  have  set  aside  SI. 000. 000  from  earnings  ot  provide  for  the 
redemption  of  bonds  falling  due  in  1928.  There  are  S3.000.000  of  these 
bonds  issued. 

Earnings  for  August  amounted  to  S287.128,  and  for  the  8  months  ended 
.  Auz.  31.  S2 ,007,595. 

Cash  holdings,  including  call  loans,  it  is  stated,  now  stand  at  approxi- 
mately §3.450,000,  against  82,587.867  at  the  close  of  May.  It  is  also 
reported  that  orders  on  hand  are  well  in  excess  of  S2. 000. 000,  and  business 
continues  to  come  in.  New  business  received  in  August  totaled  S827.019 
and  bookings  Sept .  1  were  reported  larger  than  on  Aug .  1 . — V .  1 1 7 ,  p .  90 1 . 

Nipissing  Mines  Co.,  Ltd. — Extra  Dividend,  &c. — 
The  company  has  declared  an  extra  dividend  of  3Tc  on  the  outstanding 
$6,000,000  Capital  stock,  par  S5,  in  addition  to  the  regular  quarterly 
dividend  of  3% ,  both  payable  Oct.  20  to  holders  of  record  Sept.  29.  A  like 
amount  was  paid  extra  in  Jan.  last  and  in  Jan.  and  Oct.  1922.  In  Jan.  1920 
and  1921  and  in  Oct.  1920  the  company  paid  extra  dividends  of  5%  each. 
Financial  Statement  Sept.  19  1923,  Showing  Total  Cash.  &c.  $4. 641.470. 

Sept. 19  '23     June  2 '23. 

Cash  in  bank,  including  Canadian  bonds,  &c $4,118,584     S3.977.343 

Bullion  and  ore  in  transit  and  on  hand 522 .886  698 ,853 

—V.  117,  p.  1244,  789. 

North  Boston  Lighting  Properties. — Rights. — 
The  company  is  offering  18,000  shares  of  6%  Pref.  stock  to  stockholders 
(both  Pref.  and  Common)  in  the  ratio  of  one  new  share  of  61  Pref.  stock 
for  each  7  shares  (whether  Pref.  or  Common)  now  held,  at  S80  a  share. 

The  new  Preferred  shares  are  authorized  for  the  purpose  of  providing 
funds  to  cover  subscriptions  to  3,981  shares  of  capital  stock  of  Suburban 
^as  &  Electric  Co.,  1,000  shares  capital  stock  of  Eastern  Massachusetts 
Electric  Co.,  and  to  pay  in  part  indebtedness  incurred  in  connection  with 
the  purchase  of  5,230  shares  capital  stock  of  Beverly  Gas  &  Electric  Co. 
—V.  116.  p.  419. 


Assets — ■ 

Cash  resources $129,666  ]  Accounts   payable 

Receivables  less  reserves.  - 

Inventories 

Deferred  charges 

Stock  in  other  companies  . 

Land  contracts 

Fixed  assets 


Northern    Redwood    Lumber   Co.      Bonds   Called. — 
one  hundred  and  twenty-five  ($125,000)   1st  Mtge.  (,',    bonds,  dated 

April  1    1920  have  been  called  fo-  redemption  net     1   at    101   and  interest  at 

the  Detroit  Truat  Co..  Detroit,  Mich.   -v.  Hi),  p.  1421. 

Ogilvie  Flour  Mills  Co.      Cash  Bonus  of  ]<)■ 
The  directors  have  declared  a  caan  bonua  of  }iv;   on  the  outstanding 
10,000  Common  stock,   par  $100.   together   with   the   usual   quarterly 
dividend  of  3< ;  .  both  payable  Od  .  I  to  holders  of  record  sent.  21 .     Extra 
disbursements  paid  on  the  Common  stock  since  Oct.  2  Hiio  have  been: 

nYear  191s.  1917/./  1919.  1920  <%  1921.  Oct.  1023. 

Bonus  .in  cash-  I    !  I.-,',    j,.  a.  10%   l>-  a.  10', 

— V.   1  1  <  .  p.  901. 

Ohio  Copper  Co.--  Production ,    Ac. — 

Month  of —                    Julv  1923.     June  1823.      Maw  1923.  April  1923. 

Copper  production  (His. i        331,]               332,786          257,613  «166.701 

Average  cost  per  lb 6.152  cte.       8.444  cte.       7.176  cte.  8.762 

x  Plant  pumped  approximately  two-thirds  of  capacity  during  April. 
Production  fo.-  August,  it  is  reported,  was  slightlj   less  than  300.000  lbs. 
of  refined  copper,  at  a  cost  of  under  7  cents  a   pound. 

Tin-  pumping  capacity  during  July  was  ion  gallons  of  water  a  minute, 
the  same  as  during  the  preceding  month.  The  installation  or  the  new 
plant,  which  will  pump  1.500  gallons  of  water  a  minute,  is  Hearing  com- 
pletion, and  will  be  in  operation  about  Oct.  10.  Recovery  has  been  averag- 
ing over  6  pounds  of  copper  to  every  ton  of  water  pumped.  -V.  117, 
p.  676,  447. 

Ohio  Power  Co. — Bonds  Sold. — Dillon,  Read  &  Co.; 
Lee,  Higginson  &  Co.,  and  Continental  &  Commercial 
Trust  &  Savings  Bank  have  sold  at  99  and  interest  to 
yield  over  6.07%,  50,000,000  1st  &  Ref.  Mtge.  6%  Gold 
bonds,  Series  "C."      (See  advertising  pages.) 

Dated  Sept.  1  1923.  Due  Sept.  1  19.53.  Denom.  $1,000  and  $500c*. 
Coupon  bonds  of  $1,000.  exchangeable  for  fully  registered  bonds.  Interest 
payable  M.  &  S.  in  N.  Y.  City  without  deduction  for  the  Federal  normal 
income  tax  up  to  2%.  Pennsylvania  four-mill  tax  refunded.  Central 
Union  Trust  Co.,  New  York,  trustee.  Redeemable,  all  or  part,  on  any 
interest  date  on  four  weeks'  notice  at  106  on  or  before  Sept.  1  1928;  at 
105  thereafter  and  on  or  before  Sept .  1  1933;  at  104  thereafter  and  on  or 
before  Sept.  1  1938:  at  103  thereafter  and  on  or  before  Sept.  1  1943;  at 
102  thereafter  and  on  or  before  Sept.  1  1948:  at  101  thereafter  and  on  or 
before  March  1  1952,  and  at  100  3  •  on  and  after  Sept.  1  1952  and  prior 
to  maturity. 

Outstanding:     Series    "A"    7%    bonds.    $10,000,000:    Series    "B"    5% 
bonds.  $8,132,500.     Present  issue:     Series  "C"  6%  bonds,  $6,000,000. 
Data  from  Letter  of  George  N.  Tidd,  Pres.  American  Gas  &  Elec.  Co. 

Company. — Owns  and  operates  large  electric  power  and  light  generating 
plants  and  distribution  systems  in  important  manufacturing  and  mining 
sections  of  Ohio.  Its  transmission  and  distribution  lines  amount  to  over 
1,537  miles,  serving  communities  having  a  total  population  of  close  to 
425,000,  including  in  all  80  cities  and  towns,  among  which  are  Canton, 
Mt.  Vernon.  Newark.  Fremont.  Lancaster.  Bucyrus.  Steubenville ,  East 
Liverpool.  Lima,  Tiffin,  Fostoria  and  the  Wheeling  District  west  of  the 
Ohio  River. 

Property  Values. — Bonds  are  secured  by  dire  -t  mortgage  lien  on  the 
entire  property,  conservatively  appraised  at  over  $41  ,000.000  after  allowing 
for  property  to  be  acquired  through  this  issue  of  bonds.  Motgage  is  a 
first  lien  on  the  larger  part  of  the  company's  property,  including  its  90,000 
k.  w.  in  the  Windsor  power  station,  and  the  Philo  station  now  building, 
and  as  a  general  lien  is  subject  to  only  S3. 630, 000  underlying  (closed) 
divisional  bonds  outstanding,  which  must  be  paid  at  maturity  and  not 
extended. 

Purpose. — Proceeds  of  these  bonds,  together  with  other  funds,  will  be 
used  in  the  construction  of  the  new  station  at  Philo.  Ohio,  with  an  initial 
capacity  of  70,000  k.  w.,  new  high-tension  transmission  line  connecting 
the  two  divisions  of  the  company's  system,  and  for  other  construction 
purposes. 

Earnings — Years  ended  July  31 . 
Gross  Xct  Earns.  Total  Net  Int.  on 

Earnings.  from  Oper.  Revenue.  Bds.  Outstdg. 

1919 S4, 166.337  $1,232,716  $1,455,622  -5561.327 

1920 4,985,525  1,107,850  2.030.721  644.485 

1921 7,053,797  1,794.989  2,917.404  1,005.140 

1922 6,852,664  2.116,632  3.257,002  1,256,916 

1923 9,043,184  2,367,822  3,586,179  1,220,381 

Annual  interest  charges  on  funded  debt,  including  the  Series  "C"  bonds 
now  being  issued,  will  amount  to  only  $1,648,125. 

For  the  five  years  ended  July  31  1923  gross  revenues  increased  $4,876,847, 
or  about  117So .  and  net  revenues  after  taxes,  maintenance  and" depreciation 
eharges  $2,130,557,  or  about  146%. 

Control. — The  American  Gas  &  Electric  Co.  owns  the  entire  Common 
stock . 

Issuance. — Subject  to  the  approval  of  the  Ohio  P.  U.  Commission. 
V.  116,  p.  2397,  186. 

Pacific  Gas  &  Electric  Co. — Bonds  Sold. — National  City 
Co.,  E.  H.  Rollins  &  Sons,  Mercantile  Securities  Co.  of 
California,  and  Blvth,  Witter  &  Co.  have  sold  at  953^  and 
interest  to  yield  over  5.80%,  an  additional  510,000,000 
1st  &  Ref.  Mtge.  Gold  bonds,  30- Year,  5}£%,  Series  "C." 
(See  advertising  pages.) 

Dated  Dec.  1  1922.  Due  Dec.  1  1952.  Interest  payable  J.  &  D.  in 
New  York,  Chicago  or  San  Francisco  without  deduction  of  the  normal 
Federal  income  tax  of  2%.  Denom.  c*S500  and  $1,000,  and  r*S1.000. 
$5,000  and  S10.000.  Redeemable,  all  or  part,  on  any  interest  date  upon 
60  days'  notice  at  105.  National  City  Bank,  New  York,  and  Mercantile 
Trust  Co.  of  California .  trustees. 

Issuance. — Authorized  by  the  California  Railroad  Commission^ 

Data  from  Letter  ot  Pres.  W.  E.  Creed,  San  Francisco,  Sept.  18. 

Company. — Is  one  of  the  foremost  public  service  corporations  in  the 
United  States.  Business  is  largely  based  upon  the  development  of  the 
valuable  hydro-electric  power  resources  of  the  State  of  California,  the 
first  water-power  installation  of«  the  system  having  been  made  more  than 
26  years  ago.  The  electric  business  of  the  company  or  of  its  predecessors 
has  been  in  continuous  and  successful  operation  for  more  than  41  years, 
and  the  gas  business  for  69  years.  The  gross  revenues  of  the  company 
are  particularly  diversified  and  well-balanced  in  their  source,  more  than 
60  95  resulting  from  the  sale  of  electric  light  and  power  for  a  variety  of 
purposes,  and  about  33^  from  the  supply  of  artificial  gas. 

Properties. — At  the  present  time,  company  operates  26  hydro-electric 
generating  plants  with  an  aggregate  installed  capacity  of  416,512  h.  p. 
and  four  modern  steam  turbine  electric  plants  with  an  aggregate  installed 
capacity  of  173,592  h.  p..  or  a  total  of  5S9.714  h.  p.  The  delivery  of  this 
large  amount  of  power  is  accomplished  through  inter-connection  with  2o9 
substations  by  means  of  10,800  miles  of  transmission  and  distribution 
lines,  serving  a  connected  load  of  more  than  1,174.000  h.  p.  The  ^as 
department  includes  18  manufacturing  plants  with  an  aggregate  capacity 
of  more  than  73,410,000  cu.  ft.  per  day,  and  3.400  miles  of  mams.  Com- 
panv  also  operates  44  miles  of  street  railways  in  Sacramento,  and  domestic 
water  supply  systems  serving  13  communities  through  240  miles  of  dis- 
tributing mains. 

The  properties  are  operated  as  a  well  co-ordinated  system  extending 
into  36  counties  of  central  and  northern  California  .  with  a  present  estimated 
population  of  more  than  1.S50.000.  This  territory  embraces  eight  of  the 
twelve  largest  cities  in  the  State,  namely  San  Francisco.  Oakland,  Sacra- 
mento, San  Jose,  Stockton.  Berkeley.  Fresno  and  Alameda. 

Pit  River  Project. — In  conformity  with  its  policy  of  adequate  preparation 
in  advance  of  the  increasing  demands  for  service,  the  company  from  time 
to  time  has  enlarged  its  ownership  of  valuable  undeveloped  water  rights 
within  and  adjacent  to  the  area  of  its  operations.  Within  recent  years, 
the  company  has  acquired  control,  through  entire  stock  ownership,  of  the 
Mt.  Shasta"Power  Corp..  which  ..was  a  large  part  of  the  riparian  lands 
and  water  rights  on  the  Pit  River  and  its  tributaries  in  northern  California, 
necessary  or  desirable  in  the  development  of  one  of  the  most  promising 
hydro-electric  power  projects  en  the  entire  Pacific  Coast.  This  project 
contemplates  the  ultimate  development  of  more  than  600.000  h.  p.  con- 
tinuous power,  which  may  be  completed  in  successive  stages  as  required. 
Three  hydro-electric  plants  on  the  Pit   River  and  its  upper  tributaries 
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a  been  completed,  with  ■  t«.'  ity  of  127.346  h.  p..  and  are  now 

In  operation.     Tt.  tier  with  200  miles 

n  lines.  ,n  vestment  to  July 
31  1923  of  over  $21,700,000. 

Capitalization  Outstanding  in  Hands  of  Public  (Including  this  Financing) ■ 

Dividends    - $3! 

Pre:  eu inula t i ve  dividends. 54.1s 

\    K.f M'g.      -       .-       \      7,.   19J0 10.72' 

1st  Jt  K.-f.  Mtge.  Serv  1941.    .    20.0" 

1st  &  K.-f.  M  -  <52    incl.  this  issue).. 

lien .  &   i.  .  >35>2. 

Underlying  &  Divisional  bonds    closed) z43.0"> 

Total. $129,601,200 

\  Company  has  also  declared  in  each  of  the  last  two  years  a  stock  divi- 
dend of  2',  -     >  Hoes  not   include  S3S.340.000  of  these  bonds  dep<. 
or  about  to  be  deposited  with  the  trustees  of  the  1st  &  Ref.  mort. 
nor  SI. 000. 000  owned  by  company,     z  In  addition.  $9,635,300  underlying 
and  divisional  bonds  are  held  alive  in  sinking  funds,  and  $636,500  are 
in  romps'  :ry. 

Purpose. — Proceeds  of  this  issue,  together  with  a  substantial  amount 
of  money  on  hand  derived  from  the  sale  of  1st  Preferred  stock,  will  be 
applied  toward  important  extensions  and  additions  to  the  company's 
property,  including  Pit  River  Plant  No.  3.  which  is  now  in  the  course  of 
active  construction.  This  plant  will  have  an  installed  capacity  of  more 
than  10S.000  h.  p.  and  will  constitute  the  largest  plant  of  the  Pit  River 
project  yet  undertaken. 

Company  is  also  engaged  in  raising  the  Fordyce  Dam  and  in  making 
other  improvements  whereby  the  hydro-electric  output  of  the  existing 
South  Yuba  system  will  be  increased  by  approximately  36.000.000 k.w.h. 
annually. 

Security. — A  direct  first  mortgage  on  the  entire  properties  (including 
the  new  Pit  River  power  plants  and  high-tension  transmission  lines)  of 
the  Mi.  Shasta  Power  Corp..  which  joined  with  the  Pacific  Gas  &  Electric 
Co.  in  execution  of  the  mortgage.     Also  a  direct  mortgage  on  the  entire 

Sroperties  of  the  company  now  or  hereafter  owned,  subject  to  the  prior 
ens  of  underlying  mortgages.  As  additional  security,  the  company 
has  agreed  that  its  general  and  refunding  mortgage  will  be  closed  as  to 
the  issuance  of  additional  bonds  to  the  public  but  kept  open  to  the  extent 
that  bonds  shall  be  issued  under  it  and  pledged  with  the  trustees  of  the 
first  and  refunding  mortgage.  Under  this  provision,  $33,640,000  of 
Gen.  &  Ref.  bonds  have  been  pledged,  and  $4,700,000  additional  will 
be  pledged  in  the  near  future. 

Sinking  Fund. — Mortgage  requires  the  company  to  deposit  semi-annually 
with  one  of  the  trustees,  as  a  sinking  fund,  an  amount  in  cash  at 
equal  in  each  case  to  the  excels,  if  any.  of  ! .  r;  of  the  aggregate  principal 
amount  of  all  underlying  bonds  and  1st  &  Ref.  Mtge.  bonds  outstanding 
in  the  hands  of  the  public,  over  the  then  current  sinking  fund  requirei: 
of  underlying  mort  cages.  Moneys  paid  into  the  sinking  fund  of  the 
first   and   refund!]  -  -re  are   to  be  utilized  in   the  acquisition  and 

retirement  of  bonds  issued  thereunder. 

Earnings — Calendar  Years. 
Gross  x  Oper.  Net  Int.  Charged 

Earnings.        Exp.  &c.        Earnings.         to  Oner.  Balance. 

1917 ?20.11»,990  $11,604,691     $8,514,299     $3.988, 16S     $1,616,131 

1918 2!  ;      13.030.330  -       ^64       3.881.542       5.9.5 

1919 26.309.671      16. 219.127      10.060.544       4.012.240       6.048.304 

1920 3  o40     11.52S.151        4.511,251        7.016.900 

1921 37  '     25.270.0s4      13.230.623        4.797.7s.        -        2,841 

1922 39.204.fi05     23.416.875     15.787.730       5.148.614     10.639.116 

1923y 39       S  334     16.681.157       5.774,771     10,909,386 

x  Operating  expenses,  maintenance,  taxes,  and  rentals,  y  12  months 
ended  July  31. 

Map  Showing  Extent  of  System. — 

The  company  has  issued  a  colored  map  of  the  electric  transmission 
systems  in  California,  which,  it  is  believed,  will  be  of  interest.  Immense 
sums  of  money  have  bern  and  will  contin  in  to  be  expended 

in  the  construction  of  water-power  plants  throughout  the  State  of  Cali- 
fornia.    The  people  of  California  are  peculiarly  dependent  upon  electricity 
as  a  means  of  motive  power,  and  California's  output  of  hydro-electricity 
last  year  exceeded  by  M 7. 167 .000  kilowatt  hours  that  of  any  other  E 
in  the  Cnion. 

The  Pacific  (,:;s  &  Electric  Co. 'a  transmission  system  constitutes  by 
far   the   I  gle   unit    in    California's   network   of  power   lines.      By 

means  of  inter-connections  between  the  various  companies,  it  is  possible 
to  transmit  energy  from  the  Oregon  line  to  the  Mexican  border,  a  distance 
of  about  soO  miles,  as  far.  for  example.  as  from  Xew  York  to  Savannah, 
or  from  Chicago  ■  Dallas:  and  with  the  exception  of  one  or  two  small 
gaps  which  will  shortly  be  bridged,  these  high-tension  lines  really  form 
an  inter-conre  .'em   embracing  the  entire   Pacific  Coast  between 

Canada  and  Mexico.  These  facts  are  mentioned  merely  to  give  the 
"atmosph-  re"  the  company  had  in  mind  in  compiling  the  map. — V.  117. 
p.  561 . 4 

Packard  Motor  Car  Co. — Outlook,  &c. — 

President  Alvin  Macauley  s  iyv  "Although  there  is  at  present  slackened 
demand  In  some  divisions  of  the  automobile  industry,  there  are  good 
reasons  for  believing  that  strong  buying  on  the  part  of  the  public  which 
characterized  the  season  just  elosed  will  be  renewed  in  the  fall  season  and 
run  until  cold  -ree  of  overproduction  which  accounts 

for  the  cuts  in  prices  by  certain  manufacturers,  but  this  is  always  looked 
for  in  the  fall  and  the  earlj   winter  period." 

rnr  the  fiscal  year  ended  Auk.  31  1923  are  reported 
to  be  approximately  $9,500,000  after  taxes. — V.  117,  p.  96. 

Pan  American  Petroleum  &  Transport  Co. — 

V ,-i'ri-s     i     M     I)in/i>:.r  bis  denied  a  published  statement   that   the 
fee,    Petroleum   Co      the    M  operating  company  of  the   Pan- 

American,  bad  defaulted  in  its  agreement  with  th-  Government, 

or  that  the  none)  d  mpany  with  the  Government  had  b 

ted        Mr     Danxlger's  statement  folic 
Our       lention  1  lo  the  ■lllllimill   to  the  effect    that   the 

drilling  operations  <>f  the  Huasteca  Petroleum  Co.  in  the  Juan  Felipe  field 
in  Mexico  have  been  ordered  by  the  M  .>v  eminent  to 

on  the  grounds  tl.  etroleum  Co    has  not   proven  title  to 

the  premise?,  and  has  f  ailed  to  comply  with  its  agreements  w  it h  the  Mexican 
mment    to  I  -d    for   by    Presidential  The 

article   In  question   li  as  lik'»,-c   stated   that    a   deposit   of  3.000.000  pesos 
Tore  made  has  been  taken  by  the  Government. 
While  tie  .n  of  drilling  his  been  ordered  by  the  Department  of 

Industry  of  M  no  truth  in  the  si  that   the  Huast 

•  with  the  Mexican 
rip  my  with  tie    • 

i>  eminent .  or  that 
I  ropcrty. 
"The  ',  ernment  with 

•■       It  may  be 
the 

never  'uUprope-  210. 

Penn   Central   Light   &   Power  Co.    -hi   Una. — 

■ 

I   Power 
V.  117.  p.  11 

Penn    Central    Power    Co. 

-V.  1 16.  p.  2486. 

Pennsylvania  Power  &  Light  Co. 

\ 

II  be 

.on.      'I 


■Plat, 


Approved. — 

plan  which  provides  for 

.000  sh  ir  raon 

l»e  offered  to  Common 
to  subscribe 


■  lich.,  has  been  appointed  manager. — V.  11  1 17. 


Phillipsborn  s.   Inc.,  Chicago. - 

The  stockholrt  -    ;t    20  approved  a  f.naneim 

a  reduction  in  the  par  value  of  the  present  is- 
stock  from  $5  to  $1  and  the  approval  of  an  additional 
of  Common  stock,  of  which  1.125.000  shires  will 
sto.khol'i  |j    p.-r  share     each   holder  being 

fori  -   for  each  share  held.     The  sale  of  the  l  .125.000  shares 

h as  been  underwritten  by  bankers  who  have  agreed  to  purchase  any  stock 
not  taken  by  stockholders  provided  a  majority  of  the  total  Common  stock 
is  deposited  with  trustees  for  a  period  of  6  years. 

After  the  financing  plan  has  been  concluded  the  company  will  have  a 
orized  is-  "Common  stock,  par  SI .  of  v 

000  will  be  issued.  225.00/.  -vasd  for  the  conve- 

of  tl  d  stock  and  150.000  shares  will  be  available  for  s  de  to  Presi- 

dent Porter  M.  Farrell  and  the  employees.     Compare  also  V.  117.  p.  102.  ,«j 

Pickwick  Corp.,  San  Francisco. — Bonds  Offered. — 
M.  H.  Lewis  it  Co..  San  Francisco,  are  offering  at  100  and  int.  $100,000 
1st  (Closed)  Mtge.  71  Gold  bonds.  A  circular  shows- 
Dated  July  1  1923.  due  serially  Jan.  1  1927-3d.  Dennm.  $1,000.  Int. 
payable  .1.  &  J.  at  the  Humboldt  Savings  Bank.  Saa  Francisco,  trustee, 
without  deduction  for  normal  Federal  income  tax  up  to  2ri.  Callable  all 
or  part  on  any  int.  date  at  105  and  int.  on  30  days  notice. 

Company  has  leased  for  a  period  of  99  years  tne  property  situated  at  Fifth 
and  Jessie  and  Mission  streets.  San  Francisco,  at  an  annual  rental  of 
S22.SO0  per  annum.  The  entire  proceeds  of  this  $100,000  issue  will  be 
applied  toward  the  actual  cost  of  erecting  a  building  on  the  above  described 
property,  exclusive  of  any  operatine  expenses,  taxes  or  insurance.  This 
building,  which  is  to  cost  in  exce-  100,  is  to  be  a  2-story  and  base- 

ment, fireproof,  reinforced  concrete  structure.  A  portion  of  the  ground 
floor  will  be  used  as  a  terminal  for  the  Pickwick  Stage  Corp.  Applications 
for  leases  for  the  entire  building,  over  a  period  of  years  beyond  the  ! 
this  bond  issue,  have  been  received,  1'Qsuring  a  sufficient  income,  after  paying 
all  charges  for  ground  lease,  taxes  and  insurance  and  operating  expenses, 
of  more  than  3  times  the  maximum  interest  charges  on  these  bonds,  and 
6  times  the  average  interest  charges  thereon. 

Purity  Baking  Co.,  St.  Paul,  Minn. —  Capital  Increase. — 
The  company  has  increased  its  authorized  Capital  stock  from  $2,250,000 
to  $4.250.000.— V.  116.  p.  946. 

Quebec   Power  Co. — Initial  Preferred  Dividend. — 
The  directors  have  declared  an  initial  quarterlv  dividend  of  l't""(  on 

the  Preferred  stock,  payable  Oct.  15  to  holders  of  record  Sept.  28.     See 

also  V.   117.  p.  677,  554. 

Renfrew  Mfg.  Co.,  Adams,  Mass. — Rntnors  Denied. — 
The  company  has  issued  a  statement  to  the  effect  that  the  rumors  printed 
in  Southern  papers  regarding  indefinite  curtailment  and  moving  plant  south 
are  absolutely  without  foundation. — V.  116.  p.  730. 

Riordan  Co.,  Ltd. — Reorganization  Plan. — 
In  V.  117.  p.  1246.  we  gave  a  digest  of  the  proposed  reorganization 
plan  which  has  been  approved  by  the  bondholders  committees  and  the 
committee  representing  the  unsecured  creditors.  The  plan  also  contains 
provisions  relating  to  1st  Mtge.  &  Ref.  bonds,  and  a  description  of  the 
new  securities   as  follows: 

Provisions  Relating  to  1st  Mtge.  &  Rs.f.  Bonds. — If  the  plan  is  carried 
into  effect  without  enforcement  of  the  security  for  the  1st  Mtge.  &  Ref. 
bonds,  provision  will  be  made  by  amendment  of  the  present  trust  deeds 
securing  these  bonds  to  give  effect  to  the  changes  below  specified.  If 
the  security  for  these  bonds  is  enforced  as  a  means  of  carrying  out  the 
plan  or  in  the  course  thereof,  new  bonds  will  be  executed  bv  the  reorganized 
company  to  take  the  place  of  the  S5. 930.000  8  Is-  Mtge.  &  Ref.  bonds 
now  outstanding  and  new  trust  deeds  will  be  executed  embodying  pro- 
as equivalent  to  those  contained  in  the  existing  trust  deeds  and 
covering  the  same  security,  but  with  the  amendments  hereinafter  pro- 
vided for. 

The  1st  Mtge.  A  Ref.  8^  bonds  now  pledged  for  various  secured  obliga- 
tions, including  all  of  such  bonds  issued  and  outstanding  except  the  above 
;  1.000  will  l»e  retired  and  cancelled. 
The  present  -  bonds  in  the  hands  of  the 

public  will  constitute  "Series  A"  aud  no  further  bonds  of  th 
be  issued.     Series  "A"  bonds  (.now  redeemable  at  110  and  interest)  may 
be  redeemed  until  Jan.   1   1926  as  a  whole  or  in   multiples  of  $500,000. 
Bonds  of  other  series  may  be  issued  to  the  same  principal  amount  to  refund 
any   bonds  of   3  \"   retured   by  call,  purchase  or  otherwise.   t\ 

any  such  bonds  which  are  or  properly  should  have  been  retired  by  the 
operation  of  sinking  fund  provisions  after  Jan.  1   1926. 

$2,070,000  additional  1st  Mtge.  &   Ref  s  "B."  due  1945.  will 

be  authorized  without  restrictions  for  immediate  issue. 

So  long  as  any  8  . "  bonds  are  outstanding,  the  issue  of  further 

bonds  (in  addition  to  tl  1.000  presently  authorized  as  above  and 

those  for  the  refunding  of  Series  "A"  bonds  as  above  provided)  will  be 
limited  to  the  following  principal  amounts: 

For  1001  of  amounts  expended  for  extensions  of  the  Kipawa  mill 
and  water  power  development  approved  by  the  %%  bondholders 

commit  tee .  _ $2,000,000 

To  refund  a  like  amount  of  the  principal  indebtedness  due  to  M.  J. 
O'Brien  and  Bronson  Co..  on  account  of  existing  purchase 
money  obligations,  after  the  total  of  such  indebte  Ini bs  shall 
h  ive  l>een  reduced  by  payment  from  other  sources  to  not  more 

than  $1.500.000 1. 500.080 

To  refund  any  of  the  outstanding  1st  Mtge.  Debentures,  but  not 
including  any  such  debentures  which  at  the  time  of  refunding 
have  or  should  hue  been  retired  by  the  operation  after  Jan.  1 
192'i  of  the  sinking  fund  provisions  provided  for  in  the  trust  deed  ^^ 

securing  such  debentures 1,800.000 

To  refund  the  Edwards  or  Gilmour  A  Hughson  or  Dominion  Bank 
purchase  money  obligations,  but  only  with  approval  of  the  8 
bondholders'  committee,  and  only  on  the  issue,  and  pledge  as 
as  coll  iteral  security  under  the  trust  deeds,  of  an  equal  amount 
of  1st  Mtge.  bonds  secured  on  the  properties  on  which  the 
purchase  money  obligation  is  paid,  or  on  such  part  thereof  as 
said  committee  or  such  nomiuee  or  nominees  may  require 2.700.000 

Total $8,000,000 

Provisions  will  also  be  made  by  which  the  maturity  of  bonds  of  any 
series  other  than  Series  "A"  and  Series  "B"  may  be  (!■  :   by  the 

directors  of  the  company  at  the  time  of  issue  tor  by  the  reorganization 
managers  if  issmsl  In  connection  with  the  reorganization),  provided  that 
no  bonds  maturing  Ix-fore  the  bonds  of  Series  "A"  shall  be  issued  while 
•»,n. is  .ire  outstanding. 
Provisions  will  be  made  to  the  following  effect,  to  be  operative  only 
so  long  as  any  of  thi  A"  bonds     re  outstanding: 

<V    -  \ "  bonds  shall  be  dealt  with  as   an  independent   group  In 

the  application  of  all   provisions  requiring  the  action  of  a  specified  per- 
. ■•■  of  bondholders. 
(2>    Company    will    covenant    (a)    to   maintain    net    current    assets   at    all 

0  and  at  a  ratio  of  current  as-.  •-  to  cur- 
rent liabilities  of  not  leclare  or  pay  no  dividends 
on  any  stock  junior  to                                             which    would   leave  net   curt 

less  than  s|  .iKto.non.   (f     to  declare  or  pay  no  dividends  on  any 

er  Jan     1    1926  which  would  leave  net   current   assets  at   less  than 

to  make  no  capital  expenditures  in  excess  of  $500,000 

thro.  f  any  period  during  which   net  current  assets  are 

-  sinking  fund  defaults  will  1  and  the  sinking  fund 

he   first    payments    "ill   l>e  due 

•  er   will  consist   of 

owing:      (a)  2'  '.    of  the  maximum  amount 

including,    hot  \" 

of  the  net      I 
e  irnings  of  the  p 

The   Domini  II    be  released   from   the  trust   deeds  for 

;,  r   to  tl..  <  the  pn    .  :it    mortgage  and 

Si  ries 
res  of  Tien  'ulp 

lien  of  the  l        I        i         debenl 

.  such  of  the 

u  Co.  to  the  Itiordon 

Co..  if  rganization.  together  with 

■     .    which  i  substitution    for 

oeas.     The  Gen.  Mtge.  6^   bonds  will 
icelled  and  their  security  discharged. 
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Except  as  above  provided  scries  "i,"  I)ot\iIs  and  all  additional  bonds 

■Bed  under  the  trust  deeds  securing  the  1st  Mtge.  ,t  Kef.  bond!  Will 
e  entitled  equally  and  ratably  with  the  Series  "A"  honds  to  tho  benefit 
fall  tho  security  thereby  created. 

All  details  of  tho  Instruments,  provisions  and  corporate  and  other  action 
ecossary  or  appropriate  to  give  effect  to  (he  provisions  Of  the  plan  affect  nil- 
he  Series  "A"  bonds  are  to  be  settled  by  the  reorganization  managers 
ml  the  8%  bondholders'  committee 

Provisions    to    substantially    the    following    effect    will    be    made    in    the 

rust  deeds  securing  the  1st.  Mtge.  >v   Kef.  bonds,  to  become  operative 

'and   when  all  Series  "A"  bonds  are  retired: 

(1)  The  annual  sinking  fund  requirements  for  Series  "1!"  bonds  (first 
ayiuent  due  Much  1  1927)  will  be  2'  ,'  of  the  maximum  amount  of  bonds 
f  said  .Series  at  any  time  issued,  plus  the  interest  on  any  such  bonds 
revlously  purchased  for  the  sinking  fund,  or  an  amount  equivalent  to 
ueh  interest  if  such  bonds  shall  have  boon  cancelled. 

(2)  Additional  bonds,  up  to  a  limit  of  $30,000,000  at  any  one  time 
Utstanding,  may  be  issued  as  follows: 

(a)  On  or  after  the  retirement  (at  or  before  maturity)  of  any  of  tho 
resent  $1,828,800  1st  Mtge.  debentures  outstanding,  or  of  any  1st  Mtge. 
;  Ref.  bonds  of  Series  "A"  or  any  other  series  outstanding,  or  on  or  after 
tie  payment  and  discharge  of  any  part  or  all  of  the  purchase  money  obliga- 
ions  of  the  company  to  M.  J.  O'Brien  and  to  tho  Bronson  Co.,  as  existing 
n  Aug.  1  1923,  additional  bonds  may  be  issued  without  earnings  re- 
trictions,  up  to  the  principal  amount  of  the  bonds  so  retired  or  the  obliga- 
ions  so  paid:  or  if  issued  for  the  purpose  of  providing  funds  for  such  ret  irc- 
lent  of  any  outstanding  1st  Mtge.  &  Ref.  bonds,  up  to  not  over  115% 
f  the  amount  of  the  bonds  so  retired  provided  that  tho  cost  of  the  money 
»  the  company,  measured  by  accepted  tables  of  bond  yields,  shall  not 
e  increased  over  the  coupon  rate  of  the  bonds  so  retired. 

(6)  On  or  after  the  payment  and  discharge  of  the  existing  purchase 
loney  obligations  to  W.  C.  Edwards  &  Co.,  Ltd.,  Gilmour  &  Hughson, 
,td..  or  the  Dominion  Bank,  additional  bonds  may  bo  issued  without 
irnings  restrictions  up  to  $3,500,000  (which  amount  shall  be  reduced 
y  a  depletion  charge  for  timber  cut  after  tho  logging  season  of  1925-1926) 
rovided  that  the  present  fixed  property7,  machinery,  equipment  and 
Imber  licenses  on  which  the  said  purchase  money  obligations  are  secured 
sxcluding  water  power  sites  and  property  in  Ottawa)  are  conveyed  to 
de  company  and  subjected  to  the  trust  deeds  as  a  first  lien,  or  that  an 
(liial  amount  of  1st  Mtge.  bonds  of  the  Gatineau  Co.  secured  on  the  said 
roperty  are  pledged  under  the  trust  deeds,  and  provided  further  that 
lie  proceeds  of  the  additional  bonds  so  issued  shall  be  applied  either  to 
lie  payment  and  discharge  of  the  purchase  money  obligations  or  to  the 
slmbursement  of  the  company  for  funds  provided  from  other  sources 
>r  such  payment  or  to  the  cost  of  additional  fixed  property,  machinery 
r  equipment  for  the  development  of  the  earning  power  of  the  present 
latlneau  property  or  to  provide  working  capital  for  the  Gatineau  Co. 

(c)  Additional  bonds  may  be  issued  up  to  $2,000,000  for  100%  of  the 
ctual  reasonable  cost  of  extensions  of  the  Kipawa  mill  and  water  power 
evelopment. 

(d)  Additional  bonds  may  be  issued  up  to  75%  of  the  actual  reasonable 
ost  less  depreciation  of  any  other  additional  fixed  property,  machinery, 
(juipment  or  timber  licenses  constructed  or  acquired  and  subjected  to 
Se  trust  deeds,  or  of  additional  fixed  property,  machinery  or  equipment 
[instructed  or  acquired  by  the  Gatineau  Co.  and  subjected  to  the  lien 
f  the  trust  deeds. 

Description  of  New  Securities. 

1st  Mtge.  &  Ref.  Bonds,  Series  "B." — These  will  bear  interest  at  7%, 
ill  mature  in  1945,  and  will  share  equally  with  the  Series  "A"  bonds 
l  the  specific  mortgage  and  charge  on  the  fixed  assets,  machinery,  equip- 
lent  and  timber  licenses  of  the  company  and  the  floating  charge  on  all 
urrent  assets. 

7%  Conv.  Gen.  Mtge.  Debentures. — Will  bear  interest  at  7%  and  secured 
y  specific  mortgage  and  charge  on  all  the  fixed  assets,  machinery,  equip- 
lent  and  timber  licenses  of  the  company,  and  a  floating  charge  on  all 
s  current  assets,  subject  to  the  prior  mortgages  securing  the  1st  Mtge. 
ebentures  and  the  1st  Mtge.  &  Ref.  bonds.  The  first  $1,000,000  will 
lature  in  seven  years  from  their  date,  and  any  additional  debentures 
ill  bear  the  same  date  and  will  mature  in  not  less  than  seven  nor  more 
Ian  ten  years  from  such  date.  Minimum  authorized,  $3,000,000,  of 
rhich  $2,000,000  may  be  issued  for  any  purposes  of  the  plan  or  of  the 
sorganized  company  and  the  remaining  $1,000,000  may  be  issued  only 
i  refund  prior  mortgage  or  purchase  monev  obligations  of  the  company 
r  the  Gatineau  Co.  existing  on  Aug.  1  1923,  or  to  reimburse  the  treasury 
>r  payment  of  such  obligations.  Authorized  amount  may  be  increased 
o  $5,000,000,  the  issue  of  the  additional  $2,000,000  to  be  restricted  to 
uch  purposes  and  subject  to  such  conditions  as  the  reorganization  managers 
nail  determine.  No  sinking  fund  will  be  provided,  but  debentures  may 
e  called  for  redemption,  all  or  part,  at  par  and  interest.  Convertible 
ito  the  Prior  Preference  stock  at  the  rate  of  one  share  of  Prior  Preference 
tockfor  each  $100  of  debentures. 

71  Prior  Preference  Stock  (Par  $100). — Entitled,  in  priority  to  Preferred 
nd  Common  stock,  to  7%  cumulative  dividends  from  the  date  for  final 
■ayment  of  subscription  installments,  probablv  about  Dec.  1  1923;  callable 
t  par  and  dividends;  preferred  over  Preferred  and  Common  stock  to 
he  extent  of  $100  and  dividends  in  liquidation;  has  general  voting  power, 
ach  share  being  entitled  to  one  vote,  but  if  the  cumulative  dividends 
re  in  arrears  to  tho  extent  of  $7  per  share  or  if  such  dividends  shall  have 
>een  in  arrears  to  some  extent  during  the  whole  of  any  period  of  two  years, 
lolders  will  be  entitled  to  elect  a  majoritv  of  the  directors. 

i%  Preferred  Stock  (Par  $100). — Entitled,  in  priority  to  the  Common 
tock.  to  7%  dividends,  cumulative  from  Jan.  1  1925;  callable  at  par 
ind  dividends;  preferred  over  Common  stock  to  the  extent  of  $100  and 
tmdends  in  liquidation;  has  general  voting  power,  each  share  being  entitled 
o  one  vote,  but  holders  will  be  entitled  at  all  times  to  elect  five  members 
>f  the  directors  (the  total  number  of  directors  being  not  less  than  17  nor 
nore  than  21)  and  two  directors  so  elected  shall  be  members  and  one  of 
he  two  directors  shall  be  the  chairman  of  a  finance  committee  of  five 
lirectors  which  shall  have  general  direction  of  the  financial  policy  of  the 
oinpany.  If  dividends  are  in  arrears  to  the  extent  of  $7  per  share 
r  if  such  dividends  shall  have  been  in  arrears  to  some  extent  during  the 
vhole  of  any  period  of  two  years,  holders  will  be  entitled  (subject  to  the 
>nority  in  that  respect  established  in  favor  of  the  Prior  Preference  stock) 
o  elect  a  majority  of  the  directors. 
,  Common  Stock  —To  be  of  no  par  value  and,  subject  to  the  special  voting 

Ms  of  the  Prior  Preference  and  Preferred  stock  above  specified,  to  have 
.eneral  voting  power,  each  share  being  entitled  to  one  vote. 

Protective  Committee  for  Gen.  Mtge.  6%  Bonds.— Wallace  B.  Donham, 
^airman:  Ralpn  H.  Bollard.  A.  B.  ColvUle,  Frank  A.  Drurv,  Allan 
;orbes  .Herbert  K.  Hallett,  Pliny  Jewell.  I.  W.  Killam.  Edgar  C.  Rust, 
amesW.  Wheeler;  with  Eugene  T.  Connolly,  Sec,  84  State  St., Boston, 
lerrick.  Smith,  Donald  &  Farley,  Boston,  and  McGibbon,  Mitchell 
.asgrani,  McDougall  &  Stairs,  Montreal,  Counsel.  Depositary,  State 
'treet  Trust  Co.,  Boston,  and  Royal  Trust  Co.,  Montreal,  sub-depositary. 
^Unseciired  Creditors'  Committee. — R.  Montague  Daw,  Chairman-  J    W 

"Cher  \  ice-  Chair  man;  F.  R.  Cromwell.  H.  T.  Diplock,  A.  E.  G.  Madley. 

♦h,,  ms\w-  N-  Wilkinson;  with  Roy  Campbell,  Sec,  Riordon  Co., 
>td..  Montreal,  and  H.  J.  Elliott,  K.C.,  Montreal,  Counsel. 

xeprganization    Managers. — Wallace    B.    Donham    and    I.    W.    Killam- 

r  ?  ,mBe11,  Sec->  R°5ral  Trust  Chambers,  Montreal.  Depositary, 
(lontreal  Trust  Co.,  Montreal.  Agent  of  depositary,  Old  Colony  Trust 
>o.,  Boston.     Compare  V.  117,  p.  1246,  1234. 

Safety  Car  Heating  &  Lighting  Co. — Div.  Tncreased. — 

the  directors  have  declared  a  quarterly  dividend  of  1%%  on  the  out- 

anding  Capital  stock,   par  $100.   payable  Oct.   1  to  holders  of    record 

l&V1 "  ,s  compares  with  dividends  at  the  rate  of  6%  per  annum 

iXVc  quarterly)  paid  from  Oct.  1917  to  July  1923,  incl.—V.  116,  p.  1660. 

Sears,  Roebuck  &  Co.,  Chicago.— Dividend  Outlook,  &c. 
president  Julius  Rosenwald  is  quoted  as  saying:  "There  is  no  likelihood 
\i      d     nds  on  tne  Common  stock  will  be  resumed  this  vear." 
'  =«m,'«HC!se?^ld  stated  that  he  was  confident  that  dividends  would  be 
■Mr    5'  ,}  he  had  set  no  date  for  tne  fulfillment  of  his  prediction. 

iptVJ,'  fi,osenw^ld  1S  also  quoted:  "The  business  of  the  companv  is  in  much 
hernmr,ape  luan  'twas  last  year.  The  $17,000,000  7%  notes  issued  by 
ptirpH^pan-f<ha7,e  D?en  Partly  retired  already  and  the  remainder  will  be 
eurea  on  Oct.  15  without  new  financing." — V.  117,  p.  1136,  562. 

Shell  Union  Oil  Corp.— New  Stock  Offering.—' 
'omln??rt?d  th^  the  company  is  contemplating  the  sale  of  additional 
tockhnEw   p    ^  T,he  new  !ssue'  '*  IS  stated,  will  be  made  to  the  present 
tocKnolders  in  the  form  of  rights  on  favorable  terms.— V.  117,  p.  1248,  791. 

Silica  Gel  Products  Corp.— Stock  Offered.— 
_aee  Davison  Chemical  Co.  above  and  V.  117,  p.  1136. 


•Earnings, — 

L921.  1920. 


Sinclair    Consolidated    Oil    Corp. 

Six Moa.  End.  Jun» 30        1023.  1922, 

( iross  earns.  .^  mise,  inc. , 

excl.lnter-co.sales&rev.S55.586,899  166.225,484  159.467.580  $67,697,845 
Purchases,  oper.  &  gen. 


exp  .      main!.,     insur., 
ordinary  taxes.  &c 
Interest  &  discount   (inrl 

Ped'l  taxes  in  1920) 

Adjust,  of  crude  &  ref. 
oil  inventories  to  lower 
of  cost  or  market  &  loss 
on  sale  of  crude  oil  in 
storage 


18.302,540 


16.751 
2,439.729 


48.050.163 

2.989.869 

6.100.000 


50.277.678 
1.S77.490 


Income  avail,  for  Feil'l 

tax..  surp.&  reserves  J7.284.359   SI  7.020.591      $2,327.  (98   115,542,670 

Tho  corporation  announces  it  has  purchased  and  now  owns  sufficient  of 
its  bonds  and  Preferred  stock  to  cover  all  sinking  fund  requirements,  not 
only  for  the  current  year.  but.  also  for  1924. — V.  117.  p.  1  136,  562. 

Singer  (Sewing  Machine)  Mfg.  Co. —  To  Share  Profits. — 

The  stockholders  have  approved  a  plan  to  allow  employees  to  share  In 
tho  annual  profits  of  the  company  "as  compensation  for  their  support." — V. 
116,  p.  1906. 

Southern  Bell  Telephone  &  Telegraph  Co.  —  A  rquisit'n. 
Tho  company  has  taken  over  the  property  of  the   Ashcvillc  Telephone  & 
Telegraph  Co.— V.  116,  p.  2X92. 

Southern  California  Corporation. — Bonds  Offering. — 
Alvin  H.  Frank  &  Co.  and  Cass,  Howard  &  Sanford,  Inc., 
and  G.  E.  Miller  &  Co.,  Los  Angeles,  Calif.,  are  offering,  at 
par  and  interest,  $1,000,000  First  (Closed)  Mtge.  Sinking 
Fund  7%  Gold  Bonds.     A  circular  shows: 

Dated  July  1  1923:  due  July  1  1933.  Denom.  $1 .000.  Interest  payable 
J.  &  J.  at  office  of  Hellman  Commercial  Trust  «fe  Savings  Bank,  Los  Angeles, 
trustee,  without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
2%.     Callable  by  sinking  fund  on  any  interest  date  at  105  and  interest. 

Capitalization —  Authorized.  Outstanding. 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds $1,000,000     $1,000,000 

Common  Stock 3.000.000       1,000,000 

Property. — These  bonds  are  a  first  (closed)  mortgage  on  2.700  acres  of 
choice  business  and  residential  property  located  12  miles  northwest  of  the 
centre  of  Los  Angeles,  in  and  adjoining  the  city  of  Burbank.  This  property 
has  been  appraised  by  F.  C.  Finkle.  of  Los  Angeles,  at  $7,500,000.  If  sold 
in  subdivision  under  the  plan  of  the  corporation  the  value  of  the  land  is 
placed  at  $14,000,000.  Based  on  the  most  conservative  of  these  appraisals 
the  First  Mortgage  Bond  issue  is  less  than  15%  of  the  value  of  the  property. 

Security  and  Sinking  Fund. — The  trust  agreement  securing  this  issue  pro- 
vides that  all  moneys  received  from  contracts  for  the  sale  of  subdivided 
parcels  of  this  property  shall  be  distributed  by  the  Hellman  Commercial 
Trust  &  Savings  Bank,  as  trustee.  Of  the  total  amount  received  35%  will 
be  used  to  retire  these  bonds  at  the  best  price  obtainable  in  the  open  market 
or  by  calling  the  bonds  at  105  and  interest.  35%  of  all  future  land  sales 
are  specifically  assigned  to  retirement  of  bonds  up  to  an  amount  sufficient 
to  retire  110%  of  the  whole  issue  and  after  that  20%  of  all  sales  are  allocated 
to  the  redemption  fund.  All  contracts  of  sale  carry  at  least  25%  initial 
payment  and  are  limited  to  four  years.  Based  on  present  contracts  the 
entire  issue  should  be  called  and  retired  within  six  years. 

Purpose. — Approximately  $650,000  will  be  used  to  retire  existing  mort- 
gages to  give  clear  title  to  the  land.  $70,000  will  be  held  by  the  trustee  to 
take  care  of  one  year's  interest  on  this  issue  of  bonds,  and  the  balance  will 
be  used  in  improvement  of  the  property. 

Southern  California  Edison  Co. — Stock  Offered. — 
The  company  is  offering  to  its  consumers  and  customers  the  unsold  por- 
tion of  a  new  issue  of  50,000  shares  of  7%   Pref.  stock  at  $105  per  share 
cash,  or  $106  at  $5  per  share  per  month.     (See  V.  117,  p.  336.) — V.  117. 
p.  1248. 

Southern  Counties  Gas  Co.  of  Calif. — Bo?ids  Authorized 

The  company  has  been  authorized  by  the  California  Railroad  Commission 

to  issue  $800,000  5  A  %  first  mtge.  bonds  maturing  in  1956. — V.  1 17,  p.  217. 


Standard  Oil  Co.  of  New  York. — New  Directors. — 
The  board  of  directors  has  been  increased  from  9  to  1 1  members  by  the 

election  of  Theodore  Pratt  of  New  York,  and  William  B.  Walker  of  Hong 

Kong,  China.— V.  117,  p.  1248. 

Standard    Plate   Glass    Co.,    Butler,    Pa. — Merger. — 
See  Standard  Plate  Glass  Corp.  below. — V.  66.  p.  238. 

Standard  Plate  Glass  Corp. — Debentures  Offered. — Otis 
&  Co.,  Frazier  &  Co.,  Inc.,  Howe,  Snow  &  Bertles,  Inc.,  are 
offering  at  97 V2  and  int.,  to  yield  about  7.35%,  $1,250,000 
7%  Convertible  10- Year  Sinking  Fund  Debentures  (see 
advertising  pages). 

Dated  Sept.  15  1923,  due  Sept.  15  1933.  Interest  payable  M.  &  S. 
without  deduction  for  normal  Federal  income  tax  not  in  excess  of  2%. 
Denom.  $1,000  and  $500  c*.  Red.  all  or  part  on  any  int.  date  on  30  days' 
notice  at  115  and  int.  Prin.  and  int.  payable  at  Cleveland  Trust  Co., 
trustee,  and  interest  only  at  Chase  National  Bank,  New  York.  Corpora- 
tion agrees  to  pay  the  Penn.  4  mill  tax  and  to  refund  Mass.  State  income 
tax  on  int.  up  to  6%  per  annum. 

$2,300,000  Bonds  Sold.— Redmond  &  Co.  and  Otis  & 
Co.  have  sold  at  98  M  and  interest,  to  yield  over  6%%, 
$2,300,000  First  &  Ref.  Mtge.  20-year  614%  Sinking  Fund 
gold  bonds.      (See  advertising  pages.) 

Dated  Sept.  15  1923.  Due  Sept.  15  1943.  Interest  payable  M.  &  S., 
without  deduction  for  normal  Federal  income  tax  not  in  excess  of  2^. 
Massachusetts  income  tax  on  the  interest  not  in  excess  of  6%  per  annum 
refunded.  Denom.  $1,000  and  $500  c*.  Redeemable,  all  or  part,  on  any 
interest  date  on  30  days'  notice  at  105  and  interest.  Corporation  agrees  to 
pay  the  Penn.  4  mill  tax.  Principal  and  interest  payable  at  office  of  Chase 
National  Bank,  New  York,  trustee. 

Sinking  Finid. — On  Jan.  15  1924.  and  semi-annually-  thereafter,  corpora- 
tion agrees  to  pay  to  the  trustee  a  sum  equal  to  1  H  %  of  the  largest  amount 
of  bonds  issued;  these  funds  to  be  used  to  retire  bonds  either  through 
purchase  up  to,  or  call  by  lot.  at  the  redemption  price.  Bonds  acquired 
will  be  held  alive  for  the  sinking  fund  and  the  interest  thereon  will  be  used 
in  the  retirement  of  additional  bonds.  This  semi-annual  cumulative  sinking 
fund  will  provide  for  the  retirement  of  this  entire  issue  of  bonds  on  or  before 
maturity.  In  addition  to  the  regular  fixed  sinking  fund,  it  is  provided 
that  25%  of  net  earnings,  as  defined  in  the  mortgage,  will  be  used  either  to 
reduce  the  mortgage  debt  of  the  corporation  or  expended  in  additions  and 
improvements  to  its  properties. 

Data  from  Letter  of  Pres.  Frank  E.  Troutman  Sept.  17. 

Corporation. — Will  take  over  the  business,  property  and  plants  of  the 
Heidenkamp  Plate  Glass  Corp.,  the  business  of  which  was  established  in 
1900.  and  the  Standard  Plate  Glass  Co..  organized  in  1887.  These  two 
plants  are  engaged  exclusively  in  the  manufacture  of  polished  plate  glass. 
the  demand  for  which  is  evidenced  by  the  fact  that  in  no  year  since  their 
inception  has  either  of  the  plants  failed  to  make  a  profit.  The  new  company- 
was  incorporated  in   Delaware. 

The  Heidenkamp  plant,  situated  at  Springdale.  Pa.,  has  an  annual 
capacity  of  approximately  2,500.000  sq.  ft.  of  polished  plate  glass.  The 
Standard  plant  at  Butler,  Pa.,  has  a  capacity  of  over  5,000.000  ft.  per  year. 
Both  plants  are  operating  at  capacity. 

The  combined  floor  space  of  the  two  plants  is  over  720.000  sq.  ft.,  and 
with  more  than  120  acres  of  land  there  is  ample  room  for  further  expansion. 
The  corporation  will  also  own  a  modern  warehouse  at  Cambridge,  Mass., 
built  yvithin  the  last  two  years,  containing  66,000  sq.  ft.  of  floor  space: 
also  considerable  real  estate  at  Springdale,  Pa . ,  partly  occupied  by  dwellings 
which  are  rented  to  employees. 

In  addition  to  the  manufacturing  of  polished  plate  glass,  the  com- 
pany, through  its  subsidiaries,  will  also  engage    in  a  certain  amount  of 
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l  distribution  a-  well  as  selling  through  jobl>crs  to  the  building  trades, 
automotive  industry,  furniture  manufactu  .-"irror  tr 

zation —  Horittd.  Outstanding. 

1st  &  Bef.  Mtge.  20-Y<  - 

Heidenkamp  Piatt  p.  1st  M  -ed)  7HO.000 

10-Year"      Debentures  (this  issue 1.250.000       1. 250. 000 

Cumulative  Preferred  stock  [par  -  6.000.000       1.125.000 

Common  stock  (no  par  \  alue> 100.000  shs.   100. 00' 

Earnings. — Price.  Waterhou-    .\   I   i .    report  that  the  combined  average 
annual  net  earnings  of  the  companies  to  be  consolidated  for  the  5  rears 
ending  Dec.  31  1922,  after  depreciation  and  before  Federal  taxes,  applii 
to  li  barges   wei      -  1,000.     After  deducting  interest   at    6 

on  $3,000,000  Mtge.  bonds,  earnings  applicable  to  annual  interest  charges 
of  $S7.500  on  this  issue  of  debentures,  were  8818.000,  or  over  9.3  times 
such  charges  and  over  5  times  annual  sinking  fund  and  interest  charges 
combined. 

The  plants  are  now  operant  |  net  earnings  for  the  first 

6  months  of  1923  are  at  the  annual  rate  of  more  than  51. 000. 000. 

Sinking  Fund. — Beginning  Jan.  15  1924  and  semi-annually  thereafter. 
the  corporation  agrees  to  pay  to  the  trustt^'  the  sum  of  $37,500,  to  be  used 
to  retire  debentures  either  through  purchase  up  to.  or  call  by  lot  at  the 
redemption  price  of  115.  Debentures  acquired  by  the  sinking  fund  shall 
be  cancelled. 

In  addition  to  the  semi-annual  sinking  fund,  the  indenture  securing  the 
debentures  provides  that  after  deducting  depreciation,  interest  charges. 
Federal  income  tax.  a  sum  equivalent  to  dividends  on  the  Preferred  stock. 
fixed  sinking  funds,  and  certain  other  specified  corporate  expenditures. 
of  the  earnings  remaining  shall  be  used  annually  to  retire  additional 
debentures. 

Convertibility.— After  2  years  from  date  of  issuance,  the  holder  of  a 
$1,000  debenture  shall  have  the  privilege  of  converting  the  same  into 
Preferred  stock  and  receive  10  shares  (par  51  On  per  share),  plus  $150  in 
cash.  Proper  adjustment  would  be  made  in  both  cases  for  accrued  interest 
and  dividends. 

Financial  Condition  as  of  Sept.  1  1923  ' After  Proposed  Financing) . 


Land,  bldgs.,  mach..  &c. 
Other  land  &  equipment. 
Stocks  of  affiliated  cos.. 
Life  ins.  policies  &  mtges 

Goodwill 

Cash 280.408 

Earns  .retained  in  wkg. cap    xl45.701 

Accounts  receivable 

Notes   receivable 

Inventories 


Liabilities- 

703    7       Preferred  stock $4,125,000 

OOOlCom.stk.  (100.000  shs.  no 

900.862       par).. 1.467.481 

53.163. 1st  &  Ref.  Mtge.  6Hs 2.300.000 

1.000.000    H.  P.  G.  Corp.  6';s 700.000 

10-Year  77,    debentures.  _    1.250.000 

Accounts   payable 315.178 

Accrued  int.  on  bonds 10.716 

Accrued  local  taxes 17,933 

Accrued  Federal  taxes 264 .206 


379.943 

211.741 

- 


Deferred  charges 211.594 

Total  (both  sides) $10,450,813 

x  Amount  of  earnings  (partly  established)  for  the  3  months  ending  Aug. 
31   1923  retained  in  working  capital. 

Directors. — Joseph  Heidenkamp.  founder  of  the  Heidenkamp  Co..  will 
be  Chairman,  and  Frank  Trout  man.  former  I*resident  of  the  Standard 
Plate  Glass  Co..  will  be  Pres.  of  the  new  corporation.  Warren  Turner. 
former  Pres.  of  the  Hires-Turner  Plate  Glass  Co.  of  Phila..  and  present 
Pres.  of  the  Heidenkamp  Plate  Glass  Corp..  will  act  as  Treasurer.  In 
addition  to  the  above,  the  directors  will  include  James  R.  Miller,  Pittsburgh. 
Neilson  Edwards  (Chase  Securities  Corp..  X.  x\),  Stanhope  S.  Goddard 
(Redmond  &  Co.),  Joseph  Heidenkamp.  Jr..  Howard  Hansell.  Jr..  Lewis 
Hippach  of  Chicago,  and  A.  C.  Troutman  of  Butler.  Pa. 

Standard  Textile  Products  Co. — Earnings. — 
Net  earnings  for  the  8  months  ended  Aug.  25  1923  are  reported  as  51.- 
521.000.      After  interest,  depreciation  and  Preferred  dividends  there  was  a 
balance  of  approximat.        1528  000  carried  to  surplus,  bringing  that  item 
as  of  Aug.  25  up  to  52.s73.000— V.  117.  p.  336. 

Sterling  Products 

.Tn*  30'23. 

Assets —  S 

Ld.,  bldgs.,  mach., 

equipment,  <fcc_xl,6G6,869 
Capital    stock    of 

other  companies  3,063,501 
U.  S.  Govt,  secur.  2,029.260 
Accts.  &  notes rec.  1.454,185 

Cash 4,528.459 

Mafia  A  supplies.  2,260,698 
EmpI .  stk .  acct ...  67 .349 
Pats.,  goodwill,  tr.- 

marks,  &c 10,535,560 

Deferred  assets...        47,323 


Total 25.653.204  16.630.471 


Inc.  (Sub.). — Balance  Sheet 

J'ne  30'23. 

Liabilities—  S 

Capital  stock >-14,295,150 

Sterling  Rem'y  Co. 

preferred  stock. 
Accounts  payable- 
payable 

Dividends  payable 
Sterling  Rem'y  dlv. 

payable 

Fed..    State.    &c, 

taxes  payable  <fc 

adv..  tic.res 

Contingency  res.. 
Capital  surplus  of 

Btcrl.  Rem'y  Co 
Surplus 4.757,639 

Total .25,653,204 


Dee.3V22. 
t 

1,146.448 

1,001 
3,069,592 
1,162,765 

2.617. "HI 
2,041,942 


6,554,590 
36,194 


138,220 

906.144 

2,800.000 


4,147 


Dec.3V22 

I 
9,267,800 

138.550 

73S.150 

06        1 

.08.J53 


1.751.066 
1,000,000 


838 


CM, 

1,(09,  >oo 

751 
3.261,.' I  7 

1''  <■:  0>   •  ' 


x  Less  depreciation. 
no  par  value. — V.  117 


jr Capital  stock  represented  by  603,282  share>  <> 
p.  336. 


Sullivan    Machinery    Co.,    Michigan    City,    Ind. — 
The  companj  has  j n - 1  compli  ted  the  movement  of  its  machinery  to  its 
new  plant  at   Michigan  City.   Intl.     The  Chicago  plant  will  be  offered  for 
The  plant  in  Michigan  City,  it  is  stated,  will  enable  the  com- 
pany to  Increase  its  production  by  50'    .  —  V.  116.  p.  948. 

Tacoma  Gas  &  Fuel  Co. — Bonds  Called. — 

All  of  the  outstanding   1st   Mtge    .V      gold   bonds  of  the  Tacoma   (i.is  A 
Electric  Light  Co.,  dated  May  i   1895,  Dave  been  called  for  redemption 
Dec.  1  at  102  and  int.  at  the  Pennsylvania  Co.  far  Insurances  of  Lives,  .\< 
trustwe.  517  Chestnut  Bt.,  PhUe.,  Pa. — V.  117.  p.  337. 

Tobacco  Products  Corp.     A  <  /  Chairman. — 

Thomas  D.  Vuille  has  been  elected  Chairman  of  the  board,  succeeding 
James  M.  Dixon,  who  retain-  his  position  as  Pri  V. 117, p    1024. 

Toledo  Suburban  Elec.  Co.       \        Cities  Service  Sub.  Co. 

See  Toledo  Traction.  Light  &.   Power  Co.  under  "Railroads"  al>ove. 

Tonopah  CNev.     Mining  Co. — ~lA%  Dividend. — 

The  directors  hav<  declared  a  dividend  of  7  paj  tbleOct.20  to  holders 

of  record  Sept    -"«       \  1 1  w.  amount  was  paid  In  April  last.     (See  also  V.  1 16, 

p.  1287.) — v.  117.  p.  98. 

Towne  Mines,   Inc. — Sin  Mexican  Company. — 

N  •    Mexican  Motaliurglc.il   Co.  above. 

Transue  &  Williams  Steel  Forging  Corp.-    Earnings. — 
earnings  In  Aug.   1923  amounted  to  $48,450,  bringing  the  total  Tor 
first  8  months  to  1857.178.— ▼.   117.  p.  792.  337. 

Turman  Oil  Co.  —  /.  — 

.Sir   Months  Ending  June  30 — 

i  Iroaa  income S71<i 

Kxponses - 167.1. 1 1 

Dividends 824 


122. 
$866,737 

1  10.751 
275.315 


Balance,  subject  to  depletion  $218,507     5; 

As  of  Sept.  18  1923  the  surplus  >r  depletion  and  depreciation 

is  $6,691,370   In   excess   of  the  capital  stock  ling,    $4.629.284. — 

V.  117.  p.  337. 

United   Fuel  Gas  Co. — 0a»  Rati    I >•  <  ■   ion. — 
The  State  Bupremi   Court  t.i  u  .  it  Virginia  on  Aug.  31  temporarU 
aside  the  Increase  of  5  •  leu    ft.  of  gas    which  was  granted  the 

company  on  Auk.  11  list  by  the  West  Virginia  I'    i     Commission.     (Com- 
pare Columbi  rlc  Co.  in  V.  117.  p.  897)/— ▼.   117.  p.  902. 

United  States  Rubber  Co. — Ifo  nancing. — 

<  hairman  C.  B.  Seger  declares  thai  the  company  is  not  contemplating 

financing  of  any  kind        Mr     Smcr  points  out   that    tli«  peak   period   "f  the 

company's  financial  requirements  is  passed  and  tfa  are 

now  being  liquidated. — V.  117.  p    7,s 


Universal  Leaf  Tobacco  Co.  —  Div.  Decreased — I 
The  directors  have  declared  a  quarterly  dividend  of  2',  on  the  Common 
stock  and  the  regular  quarterly  dividend  of  2r;   on  the  Pref    stock.  i»oUi 
payable  Oct.  1  to  holders  of  record  Sept     20.      Quarterly  dividends  of  3% 
each  have  been  paid  on  the  Common  stock  since  April  1  1922. 
Income  Account  for  Year  ended  June  30  1" 

Cross  sales _ 511 

Net    income $1    j 

Pref.  dividends.  $752,400:  Common  dividends,  $645,515;  total.    '  1 

Balance,  surplus $51  955 

— V.  118.  p.  2648. 

U.    S.    Smelting,    Refining   &   Mining    Co. —  To  R> 

Operations  at  Mammoth  and  Balaklala. — 

The  company  has  ordered  a  resumption  of  mining  operations  at  its 
Mammoth  and  Balaklala  properties  in  California,  which  nave  been  closed 
down  since  1919.  A  large  force  of  men.  it  is  st;.i,i.  is  now  employed  at 
the  Mammoth  mine  and  smelter  in  repair  work,  which  should  l>e  finished 
the  close  of  the  year,  when  mining  operations  should  be  under  way. 
—  V.    117.   p.  449. 

Vermont    Hydro-Electric    Corp. — Bonds    Offered. — Hal- 
Bey,  Stuart  &  Co.,  Inc..  are  offering  at  93 M  and  in- 
S325,000  First  Mtge.  Gold  Bonds,  6%,  Series  "B."     A  cir- 
cular shows: 

Dated  July  1  1923.     Due  July  1  1953.     Interest  payable  J.  Sc.  J.  in  New 
York  without  deduction  for  Federal  income  taxes  now  or  hereafter  deduc- 
tible at  the  source  not  in  excess  of  2%  .     Denom.  $1,000.  $500  and  $100  c*. 
Redeemable,  all  or  part,  on  any  interest  dav  upon  30  davs'  notice 
following  prices  and  interest:  at  107  Vi  from  1924  to  1931.  inclusive 
after  decreasing  }.c~l  each  year  tt.  and  including  1939:  thereafter  dee 

.  ich  year  to  and  including  1951:  on  Jan.  1   1952  at  100V  and  there- 
after to  maturity  at  par.     Company  agrees  to  reimburse  holders  of  S 
bonds  for  Pennsylvania  4  mills  tax  and  for  the  Connecticut  personal  prop- 
erty tax  not  exceeding  4  mills  per  dollar  per  annum,  and  for  the  M  tvsa- 
chusetts  income  tax  on  the  interest  not  exceeding  0r;   per  annum. 

Issuance. — Approved   by   the   Vermont    Public   Service   Commission. 

Company. — Serves  directly  or  indirectly  electric  light  and  power  to  30 
communities  located  in  the  southern  part  of  Vermont  and  the  southwestern 
part  of  New  Hampshire,  and  supplies  electrical  energy  for  the  entire  light 
and  power  requirements  of  the  Rutland  By.,  Light  &  Power  Co.  All  of 
the  generating  stations  are  hydro-electric  and  are  located  on  th- 
sheds  of  the  Connecticut  River  and  Lake  Champlain.  Population  served, 
approximately  100.000. 

Purpose. — Proceeds  will  be  used  for  additions  and  betterments  and  to 
reimburse  the  company  for  construction  already  completed. 

Capitalization —  Authorized.  Oulslandint 

7%  Cumulative  Preferred  stock ..$1,000,000         $1 

Common  stock 1,000.000 

PirstMon  Geld  Bonds,  Series  "B,"  191  (a)  f    3 

do      Series  A  1929 

a  Restricted  by  the  provisions  of  the  trust  d. 

Sinking  and  Improvement  Fund. — Company  covenants  to  establish  and 
maintain  a  sinking  fund  beginning  July  1  1924  and  operating  annualh 
thereafter  to  and  including  July  1  1933  at  the  rate  of  1%  of  the  prinripa 
amount  of  Series  B  bonds  outstanding:  there  after,  at  the  rate  of  1 
and  including  July  1  1943:  and  thereafter,  at  the  rate  of  29!  to  and  Includim 
July  1  1952:  such  fund  to  be  used  for  the  purchase  or  redemption  of  S 
Bonds  or  for  the  acquisition  of  additional  property,  improvements,  better 
ments.  &c. 

Earnings  for  the  Tirelrc  Months  Ended  July  31  1923. 

Gross  earnings,  including  other  income $7 

Operating  expenses,  including  maintenance,  taxes  and  rentals 390.41' 

Net  earnings $ 

Annual  interest  on  $2,206,500  First  Mortgage  Bonds  requires $132.39' 

— V.  115.  p.  1108. 

Waldorf  System     Inc. — Earnings. — New  Officer. — 
Eight  Months  ended  Sept.  1 —  1923. 

Sales.. $9.184. 1 16  |7 

Gross  income $1.138 .971   SI 

Depreciation  and  reserves 307,206 

Federal  taxes 105 .26  1         l"l.9" 

l'referred  dividends  (paid  and  accrued  1 82.207 

Common  dividends  (paid  and  accrued 330. 107 

Surplus  for  period $313,888      ? 

Harold  B.  Peters,  Comptroller  of  the  company,  has  been  elected  TlM 
iter,  succeeding  Charles  1-  .  Adams,      Henry  (J.  Lapham  has  resigned  as 
director. — V.   117.  p.   1137. 

West  Point  (Ga.)  Mfg.  Co. — Proposed  Mi  rgi  r. — 

The  directors  of  the  West  Point  Mfg.  Co.  and  of  the  Lanett  Cotton  Mil 
have  recommended  a  consolidation  of  both  companies  to  stockhold 
is   proposed   to   increase   the   capitalization   of  the    West    Point    Ml 
$5. 000. 000  to  S7. 200. 000.  and  to  issue  to  the  stockholders  of  Lanett  <  ott< 
Mills  the  additional  22.000  shares  in  the  ratio  of  11  shares  of  West  Point  ft 
10  of  Lanett. 

The  Lanett  Cotton  stockholders  will  receive  the  usual  ?1  semi-annu 
dividend  as  of  Oct.  15  next.  The  consolidated  West  Point  Mfg  willdedai 
a  dividend  as  of  Jan.  1 .  after  which  it  is  proponed  to  pay  dividends  qu 

The  stockholders  will  vote  Oct.  29  on  approving  the  merger. — V  .  116.  : 
2848. 

West  Virginia  Water  &  Electric  Co.  —  Sale. — 

Bee  American  Cas  &  Electric  Co. — V.  116,  p.  2648. 

Westinghouse  Electric  &  Mfg.  Co. — Contracts. — 
The  company  is  now  executing  orders  for  the  Brooklyn  Edison 
the  amount  of  approximately  $2,225,000.  These  orders  are  for  electrii 
machinery  and  Include  the  largest  transformers  ever  built.  The  Pen 
■ylvanla  UK.  has  placed  an  order  amounting  to  approximately  S300.0i 
with  the  Westinghouse  company  for  railway  motors  and  control  apparat 
to  equip  3  new  type  electric  locomotives. 

The  company  has  also  been  awarded  a  contract  for  electrical  equlpme 
by  the  Bethlehem  Steel  Co.  to  replace  steam  drive  in  its  recently  aetiuir 
Lackawanna  plant  at  Buffalo.  N.  V.      This  is  t  he  second  order  received  frt 

the  Bethlehem  Co  .  and  is  part  of  an  extensive  electrification  pi 
planned  for  the  Lackawanna  plant.     The  order  will  be  completed  eat 

111   L924  and.  it  isstatetl.  will  COSt  a  pproxi  ma  tely  $250,000.— V.  117,  p.  6- 

White  Eagle  Oil  &  Refining  Co. — Acquisition*. — 
The  Company  recently  purchased  the  bulk  station  properties 
Community  "ii  Co.  In  South  Dakota  The  company  also  recently  pi 
chased  from  the  Producers  &  Refiners  Corp..  160  acres  of  land  located  nc 
Casper.  Win  .  for  a  refinery  site  The  Producers  &  Refiners  Corp.  I 
also  contracted  to  deliver  to  the  new  refinery  when  completed  betwe 
2.500  and  3.Q0O  bbls.  of  crude  oil  dally  for  flvo  years — '■Official." — V.  11 
p.  M 

Willys-Overland  Co. — Prices  Reduced. — 
The  company  has  announced  reductions  in  prices  of  Willys-ICnlghtca 
New  prices  follow  :  5- passenger  touring  and  2 -passenger  roadster  reduced 
$1,175  each;  7-passenger  touring,  now  $1,325:  5-passenger  country  civ. 
now  81.636:  6-paasenger  coupe-sedan,  now  $1,550;  5-passenger  sedan,  pi 
$1,795.  7-passenger  sedan,  now  $1,995.  Overland  prices  have  also  be 
reduced.     See  V.  117.  p.  11.I7.--V.  117.  p.  1249. 

Wisconsin   (Bell)  Telephone  Co. — Stock  Increased. — 
The  company  has  lucre  taed  its  authorized  Capital  stock  from  $22. 000.  < 
to  $36,000,000.      Id  » i.OOO  of  the  new  stock  v 

be  lssuod  to  pay  for  Improvements  and  extensions.     This  stock,  it  is  stat< 
will   be  purchased    by   the   American   Telephone  &  Telegraph  Co..  wh 
II  of  the  present  outstanding  $11,000,000  Common  stock,  par  $P 
— V.  116,  p.  62,. 

Yale  &  Towne  Mfg.   Co. — 4%   Special  Dividend. — 
The  directors  have  declared  a  special  dividend  of  $1  a  share  and  '' 
regular  quarterly  dividend  of  *1  a  share  on  the  outstanding  Capital  sb>; 
par  826.  both  payable  Oct.  1  to  holders  of  record  Sept.  15. — V.  116,  p.  16* 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM-  RU3BER— HIDES— METALS— DRY    GOODS  -WOOL— ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Sept.  21  1923. 
COFFEE  on  the  spot  has  latterly  been  in  fair  demand; 
No.  7  Rio,  10M(2l034<'.;  No.  4  Santos,  13J£@14JtO.;  fair 
to  good  Cuouta,  15  M"  lU'.te.  Futures  have  advanced 
early  in  the  week  on  higher  Brazilian  cables  and  a  larger 
demand  for  both  to  go  "long"  and  to  cover.  Europe  has 
been  buying  to  some  extent.  Trad'"  and  speculative  shorts 
have  covered  at  times  on  quite  a  liberal  scale.  Tenders  for 
delivery  on  September  contracts  have  been  ali  or  absent. 
The  consuming  demand  has  been  better.  Spot  prices  have 
risen.  Cost  and  freight  offers  have  been  strong,  especially 
on  Santos,  and  at  times  very  much  higher.  It  is  true  that 
later  on  there  was  some  recession,  but  it  was  not  marked. 
Rio  cables,  as  well  as  Santos,  were  higher.  At  times  offer- 
ings were  rather  libera!  to  be  sure.  And  it  has  not  been 
really  active  speculation;  only  the  spot  market  has  been 
active  and  the  tone  firm,  both  for  Brazilian  and  mild  grades. 
That  helped.  The  spot  coffee  situation  in  Brazil  has  been 
described  as  very  strong,  owing  to  persistent  activity  in 
covering  September  shipment  contracts.  Meanwhile  the 
stock  at  Rio  is  only  753.000  bags,  against  1,840,000  bags  a 
year  ago.  Santos  holds  less  than  half  its  stock  of  a  vear  ago, 
i.e..  1.100,000  bags,  against  2,500,000  in  1922.  The  quantity 
of  Brazil  in  sight  for  this  country  it  is  true  is  noAV  1,226,095 
bags,  against  1,001.312  bags  a  year  ago.  New  York  has  a 
stock  of  430,319  bags,  against  314,117  bags  at  this  time  last 
year.  At  the  same  time  deliveries  are  running  ahead  of 
those  of  a  year  ago.  There  are  not  wanting  those  who 
believe  that  coffee  is  low  enough  and  entitled  to  a  rise. 
September  liquidation  was  a  feature  later  on.  It  was  due 
partly  to  rumors  that  there  had  been  a  private  settlement  of 
the  short  interest.  It  resulted  in  a  quick  decline.  To-day 
futures  advanced.  Final  prices  show  a  decline  for  the  week 
of  64  points  on  September  and  a  rise  on  December  of  2  points. 

Spot (unoff.)  _  10H —  He.  I  December.. -8.22@8.25 1 Mav 7.54@7.50 

September...  8. 56®  8. 57  I  March 7.78@7.80|  July 7.38@7.46 

SUGAR  has  risen  to  5j^c  for  Cuba.  Early  in  the  week 
it  was  quiet,  it  is  true,  but  if  the  demand  was  light,  so  were 
the  offerings.  Yet  prices  in  the  United  Kingdom  on  the 
18th  inst.  were  reported  rather  weaker  at  24s.  10^d.  c.i.f. 
United  Kingdom  for  Java  white,  with  more  distant  deliveries 
24s.  9d.  Cuba  sold  for  late  September  and  early  October 
shipment  to  the  amount  of  some  42,000  bags  at  5c.  c.  &  f., 
with  a  further  demand  at  this  price,  but  with  little  offered 
except  for  first  half  of  October.  Houses  with  European  and 
Cuban  connections  have  been  buying  futures,  although 
Cuban  interests,  it  appears,  sold  some  March.  Chicago 
has  bought  to  some  extent.  Traders  have  at  times  sold 
December.  Refined  was  quiet  early  in  the  week  at  8.40c. 
Though  the  raw  situation  looked  firm,  there  was  no  real 
activity  after  the  enormous  business  recently.  Some  take 
the  ground  that  supplies  will  be  ample  and  receipts  at  Cuban 
markets  larger  than  they  were  a  year  ago.  But  exports 
keep  up  to  about  where  they  were  then,  and  are  considerably 
larger  than  they  were  at  this  time  in  1921.  The  Louisiana 
cane  sugar  crop  in  the  last  report  showed  a  drop  of  6  points 
in  the  condition,  and  was  77%  against  a  10-year  average 
for  Sept.  1  of  80.8%.  The  condition  on  Sept.  1  was  the 
lowest  with  one  exception  in  12  years.  The  exception  was 
Sept.  1  1919,  when  it  was  56%.  It  points  to  a  yield  of 
341,191  short  tons  in  Louisiana,  against  295,095  short  tons 
last  year  and  334,441  in  1922.  The  United  Kingdom,  it 
is  said,  bought  30,000  tons  of  non-preferential  sugars  for 
October  shipment  and  British  refineries  on  Thursday  ad- 
,  vanced  granulated  Is.  Here  one  refinery  named  8.6°c, 
another  8.40c;  others  mostly  withdrawn. 

Later  in  the  week  it  turned  out  that  England  had  bought 
some  40,000  tons  of  San  Domingo  and  other  non-privileged 
sugars  at  22s.  6d.  c.  i.  f .  Still  later  British  buyers,  it  is  said, 
were  bidding  24s.  7d.  c.  i.  f.  for  such  sugars.  They  bought 
a  cargo  of  Mauritius  at  26s.  9d.  e.  i.  f.  U.  K.,  or  3d.  above 
the  last  previous  price.  A  further  advance  of  Is.  in  British 
refined  sugar  was  reported.  With  prices  up  so  sharply  in 
New  York  it  is  suggested  that  perhaps  European  sugar  will 
be  offered  to  this  market.  In  fact,  Dutch  whites  from 
Amsterdam  were,  it  seems,  offered  on  Thursday  at  5.95c. 
c  i.  f.,  which  is  about  8^c-  dutv  paid  delivered  New  York. 
Some  60,000  bags  of  Cuba  sold  here  at  5^c.  c.  &  f .  on  Thurs- 
day. To-dav  prices  on  futures  advanced  about  10  points. 
Some  146,000  bags  sold  at  bV2  to  5%c.  for  Cuba,  c,  &  f. 
The  last  price  was  5^c.  Foreign  markets  were  firm. 
Recent  purchases  of  full  duty  sugar  were  stated  at  55,000 
tons,  at  23s.  9d.  Futures  show  an  advance  for  the  week  of 
46  to  76  points,  the  latter  on  September,  which  sold  to-day 


at   5.61c,    the    lowest    being   5.45c,    ending    nominal. 
filled,  S.60  to  S. «.)()(•.  here  and  in  Philadelphia. 


Re. 


Spot  (unoff.)  .      SYsC. 
September @ 


I  December...  4 .  86  (<•  1.87  |  May 4.00@4.01 

.-  I  March 3.91®  ...| 


LARD  in  fair  demand;  prime  Western  12.95 (o  13.05c; 
refined  to  Continent,  14.50c;  South  American,  14.75c; 
Brazil  in  kegs,  15.75c.  Futures  advanced  on  small  hog  re- 
ceipts, firm  cables,  covering  of  hedges,  &c,  and  a  good  cash 
trade,  but  later  fell  with  hog  receipts  larger  than  expect' 
lower  prices  for  hogs  and  liquidation.  These  things  offsel 
a  bullish  bimonthly  statement  of  lard  stocks.  Last  week's 
exports  from  New  York,  17,750,000  lbs.  of  lard  and  more  than 
8,000,000  lbs.  of  bacon.  Later  Liverpool  fell  6  to  9d. 
Packers  sold  January.  Commission,  houses  sold  near  months 
against  buying  of  January.  The  East  bought  at  Chicago, 
supposedly  against  sales  of  cottonseed  oil.  To-day  futures 
advanced  7  to  10  points  and  then  reacted  with  grain.  Clos- 
ing prices  show  a  loss  for  the  week  of  7  to  13  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.       Fri. 

Septemberdelivery.cts.12.12  11.95       11.95       11.77  11.97       11.95 

October  delivery 12.05  11.90       11.90       11.72  11.85       11.82 

January  delivery 10.82  10.70       10.70       10.62  10.75       10.80 

PORK  dull:  mess.  $25  50;  family,  nominal;  short  clear, 
S25  to  $31.  Beef  quiet;  mess.  $15;  packet,  $14;  family, 
$16  50@$17;  extra  India  mess,  $28;  No.  1  canned  roast 
beef,  $2  35;  No.  2,  $4  05;  6  lbs.,  $15;  pickled  tongue,  855 
to  $65  nominal  per  bbl.  Cut  meats  steadv;  pickled  hams, 
10  to  24  lbs..  15  to  17  V'.:  pickled  bellies,  6  "to  12  lbs.,  B%<& 
14c  Butter,  creamery,  firsts  to  high  scoring,  43 J^© 48c 
Cheese,  flats,  fancy  whites  to  specials,  27^£@28o.  Eggs, 
fresh  gathered,  firsts  to  extra  fancy,  36  to  45c 

OILS. — Linseed  rather  quiet  but  steady.  Business  has 
been  confined  to  small  quantities.  Spot,  carloads,  90  @  92c; 
tanks,  85c;  less  than  carloads,  95c;  less  than  5  barrels, 
98c;  boiled,  tanks,  85c;  carloads,  94c;  5  barrel  lots,  97c; 
less  than  5  barrels,  SI.  Cocoanut  oil,  Ceylon  barrels,  9%c; 
Cochin,  10c  Corn,  crude,  tanks,  mills,  9^@10c;  spot, 
New  York,  10c;  refined,  100-barrel  lots,  12^c  Olive.  SI  10. 
Cod,  domestic,  59c;  Newfoundland,  60 ©62c  Lard,  prime, 
16J^c;  extra  strained,  13 %c  Spirits  of  turpentine,  99c 
Rosin,  $5  95@$7.  Cottonseed  oil  sales  to-day,  including 
switches,  12,700  barrels.     Prices  closed  as  follows: 

Spot 11.85c.  INovember.l0.97@10.99|February.-10.54@10.60 

September.12.00c.  I  December.  10. 53®  10. 561  March 10.57®  10.58 

October...  11. 66®  11. 70 1  January...  10.51  ©10.54 1  April 10.60@10.67 

PETROLEUM. — Gas  oil  early  in  the  week  was  easier. 
For  the  export  trade  in  cargo  lots,  30-35  gravity,  it  was  asid, 
could  be  had  at  as  low  as  3c  Export  business  has  improved 
in  this  oil,  although  buyers  hesitate  to  purchase  very  far 
ahead  with  other  petroleum  products  showing  a  downward 
tendency.  On  Sept.  14  the  Marland  companies,  largest 
producers  of  high-gravity  oil  in  northern  Oklahoma,  cut  the 
posted  price  of  crude  as  follows:  Belowr  28  gravitv,  90c; 
28  to  29.9,  $1  05;  30  to  32.9,  $1  20;  33  to  34.9,  "$11  35; 
35  to  36.9,  SI  50;  37  to  3S.9,  SI  70;  39  to  49.9,  SI  90,  and 
41  and  above,  S2  05  On  Monday  the  Standard  Oil  Co.  of 
New  Jersey  cut  the  price  of  gasoline  throughout  its  territory 
lc,  putting  the  tank-wagon  price  at  183^c  This  cut  was 
immediately  followed  by  the  Texas  Company  and  the  Gulf 
Oil  Corporation,  which  applied  to  New  York,  New  Jersey 
and  all  of  New  England.  Still  later  the  Standard  Oil  Co.  of 
New  York  announced  a  cut  of  lc  per  gallon  in  tank  wagon 
price.  Stocks  of  gasoline  are  very  large  and  the  local  de- 
mand is  falling  off.  Export  buyers  are  only  taking  enough 
for  nearby  needs. 

Pennsylvania S2  50 

Corning 145 

Cabell.. 1  35 

Somerset 1  25 

Somerset,  light 1  40 

On  the  19th  inst.  the  Prairie  Od  &  Gas  Co.  cut  Mid- 
Continent  crude  oil.  That  company's  prices  are  as  follows: 
Forty-one  gravity  and  above,  SI  75,  33  to  39.9  gravity, 
SI  30,  and  below  33  gravity,  90c  On  the  same  day  it  was 
reported  that  the  Sinclair  Crude  Oil  Purchasing  Co.  had 
made  corresponding  cuts.  An  advance  by  leading  OU  City 
refiners  of  1  cent  per  gallon  of  cylinder  stocks  was  also  a 
feature  on  that  day.  Refiners  quote  10c  per  bbl.  for  this 
oil  and  New  York  is  asking  17c,  bbls.  The  export  demand 
for  this  oil  has  improved  of  late.  The  Texas  and  Magnolia 
companies  have  met  the  decline;  40  and  above,  SI  75, 
33  to  39.9,  81  30;  31  to  32.9,  90c;  28  to  30.9,  70c;  below 
28  deg.,  50c  The  Ohio  Oil  Co.  reduced  the  price  of  Wyom- 
ing grades  of  crude  oil  20  to  50  cents  per  bbl.  Kerosene 
dull  and  tending  lower.  Bunker  oil  quiet  but  steady  at 
SI  60  per  bbl.  f.o.b.,  New  York  harbor  refinery.  New 
York  prices:  Gasoline,  cases,  cargo  lots,  25.65.;  naphtha, 
cargo  lots.  18c;  63-66-deg.,  15;  66-68-deg.,  16.  Kerosene, 
in  cargo  lots,  cases,  15.40.  Petroleum,  refined,  tank  wagon 
to  store,  14.  Motor  gasoline,  garages  (steel  bbls.),  18J^; 
bulk,  delivered,  New  York,  11  %. 


Ragland 
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Wooster 

1  55 

Lima  ...... 
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1  55 

Princeton 

1  55 

Illinois $1  54 

Crichton 95 

Plymouth 90 

Mexia 85 

Magnolia  40g 1.75 
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RUBBER  quiet  and  easier.  Abeenoe  of  factory  demand 
and  disappointing  London  cables  have  been  the  chief  de- 
pressing Factors.  Kir  t  crepe  and  smoked  ribbed 
sh<  &  p  torn  her.  2S7'£c:  October,  29c;  Xovember- 
:  January-March.  29$£c  Later  spot  and 
•.niber.  28%c;  October.  28  November-December, 
28  .'■.:  January-March.  293.,c  In  London  on  Sept.  18 
plantation  rubber  sold  at  lo^d..  a  decline  of  Kd..  dosing 
weak.  Later  in  the  week  it  dropped  there  to  15d..  rallying, 
however,  to  15  *  gd. 

HIDES  were  in  rather  better  demand  early  in  the  week 
without  showing  greater  steadiness.  Holders  seemed  dis- 
■d  to  meet  the  demand.  City  packer  were  quoted 
at  around  16}4c  for  spreadv  native  steers;  butt  brands, 
12c.  nominally.  Of  River  Plate  recently  26,000  hides, 
chiefly  frigorifico  were  sold  to  United  States  and  Europe, 
including  4,000  Armour  La  Plata  frigorifico  steers,  28  kilos, 
September  salting,  at  S36  25,  or  13}4c.  c.  &  f.  At  Chicago 
big  packer  hides  sold  moderately  with  heavy  Texas  steers 
at  \2Y2C.  Small  packer  all-weight  native  cows  and  steers 
were  wanted  at  one  time  at  10c.  for  prior  to  June,  lie.  for 
June  and  12c.  for  July- August.  Country  buffs  were  also 
in  brisk  demand  at  9c.  for  10^  grubs,  with  extremes  at 
lOJ^c.  for  10%  grubs  and  lie.  for  free  of  grubs.  Later 
advices  from  the  River  Plate  report  a  sale  to  the  United 
States  of  6.000  La  Blanca  frigorifico  steers,  28  kilos,  at 
$37%,  or  13J^c.  c.  &  f.  On  the  other  hand,  it  seems  that 
12,000  Argentine  frigorifico  steers  that  cost  14J^c.  were 
sold  here  at  13c.  In  Chicago  on  Sept.  18  packer  hides 
were  active  with  sales  of  10,000  extreme  light  Texas  steers 
and  branded  cows  at  9J^c  Country  light  weight  hides 
were  wanted  with  sales  of  good  quality  at  \\l/ic,  some  Ohio 
and  Michigan  dealers  asking  up  to  12c.  At  Chicago  on  Sept. 
16  there  were  sales  of  about  6,000  more  branded  cows  at 
9%c,  or  "%c.  advance.  Country  extremes  of  good  quality 
sold  at  11  J^c.  for  free  of  grub  stock,  or  another  J£c.  advance. 
Later  some  5.000  La  Blanca  frigorifico  steer  hides  sold  at 
$37%,  or  13%c.  c.  &  f . 

OCEAN  FREIGHTS. — Full  cargo  business  was  rather 
small.  Grain  tonnage  business  was  somewhat  better.  The 
tone  was  rather  steadier. 

CHARTERS  included  grain  from  Montreal  to  two  ports  Italy,  not  east 
of  west  Italy.  16}^c.  to  17c.  September:  grain  from  Montreal  to  three 
ports  Mediterranean,  not  east  of  west  Italy.  16c.,  16J^c.-17c.  September; 
one  round  trip  in  West  Indies  trade.  1 .892-ton  steamer.  $1  15  prompt; 
coal  from  Atlantic  range  to  Sfax.  $3  10  September:  one  round  trip.  2.936- 
ton  steamer  in  West  Indies  trade.  92Hc  prompt:  coal  from  Atlantic  range 
to  Mediterranean,  not  east  of  west  Italy.  S2  85  September:  pulp  from 
Miramichi  to  Philadelphia.  $3  50:  3.500  tons  of  coke  from  Baltimore  to 
Chile.  S3  50  prompt:  lumber  from  Yarmouth  to  Vineyard  Haven  and 
Boston,  $6  50:  lumber  from  Port  Daniel  to  New  York,  $7  25:  six  months' 
time  charter,  1.100-ton  steamer  in  West  Indies  trade.  $1  50  September: 
r  from  north  side  of  Cuba  to  north  of  Hattcras.  16c.  September:  part 
cargo  of  coal  from  Atlantic  range  to  Valparaiso.  S2.75  November;  one 
round  trip  in  West  Indies  trade.  2.307-ton  steamer.  $1  prompt:  phosphate 
from  Tampa  to  Sweden.  S3  75  September:  grain  from  Rosario  to  United 
Kingdom.  Bordeaux-Hamburg  range,  19s.  5d.  September:  coal  from  At- 
lantic ranee  to  Newfoundland.  SI  10  September:  grain  from  Montreal  to 
Marseilles.  Genoa  and  Naples.  18c.  October:  coal  from  New  Castle.  N.S.W.. 
3  in  Francisco.  S2  25  Octolx>r:  crude  oil  from  Tampico  to  Fall  River. 
27Hc.  per  bbl.  September;  kainit  from  llambure  to  United  States  Gulf 
port.  $3  25  September:  Krain  from  Montreal  to  Genoa.  18Hc.  earh  \. 
vember  grata  from  Montreal  to  west  Italy.  3s.  10  'id.,  one  port:  4s.  two 
rtober;  grain  from   Montreal  to  west   Italy.  3s.   lO'.d..  one  port. 

< ipii on  Adriatic,  l  Hd.  additional,  October:  grain  from  Montreal  to  Mediter- 

in.  not  east  of  west  Italy.  18c.  October:  sugar  from  San  Domingo  to 
United  King-rlom.  20s.  October;  grain  from  Montreal  to  west  Italy.  1SV$C. 
second  half  October;  grain  from  Montreal  to  Mediterranean.  4s. October. 

TOBACCO  lias  begun  to  show  rather  more  life.  Xot  t hat 
actual  Candor  does  not   admit   of  such   a 

bement.  Bui  with  a  return  of  fall  it  is  natural  to  expect 
a  better  business  and  there  are  indications  of  an  awakening 
of  the  seasonal  demand.  The  tone  has  been  steady,  and  more 
cheerful.  The  crop  has  been  injured  more  or  less  seriously 
in  Tarts  of  Wisconsin  by  recent  frosts.  One  estimate  is 
$300,000  loss.  This  was  expected  to  be  increased  over  last 
Sunday,  especially  as  housing  crops  was  hampered  by  a 
shortage  of  labor  in  Wisconsin.  Buying  in  the  northern 
part  of  thai  State  has  somewhat  increased  and  prices  are  re- 
ported firm;  Wisconsin  Havai  "B"  lias  been  quoted 
here  in  the  neighborhood  of  20  to  22c.;  binder,  Northern,  46c; 
Southern,  25o.;  Connecticut   broad  leaf  filler.    15 

:  top  leaf,  25c.;  No.  2  ■•.:  dark  wrapper.  50c; 

No.  1  second,  80c.,  all  of  which,  i;  should  be  distinctly  un- 
derstood, are  merely  nominal  quotations,  as  well  as  the  fol- 
lowing:  Pennsylvania   broad   leaf,   filler.    15c.;   Ohio   < 
hardl    "B."  '_'.>.;  Havana  seed  filler.    12c:  wrappers.  .">0  t< 
70c.     The  price  paid  farmers  for  tobacco  in  South  Carolina 
daring  the  month  of  Angusl  24  76c.  a  pound  ao- 

con  •   B.    Harris.  State  Commissioner  of  Agriculture. 

Thi  *  price  since  1918,  and  v  ith  i1      < 

tin  ever  known.     Th-  -•  price  last 

20.53c,  and  the  year  before  11.21c.     in  1918,  the 
peak  year,  th-  gs  prioi  11.08c     During  August 

lllis  year  the  tobaCCO  Bold  at   the  20  tobaCCO  markets  in  South 

otaled  24,710,383 11  the  produce  ived 

118,208.  Th<  tobacco  handled  by  the  co-open 
not  included  in  these  figures.  At  Hartford,  Conn.,  o 
19  prices  for  the  1922  cr.-t>  of  broadleaf  tobacco  grown  by 

--f    the    Connecticut    Valley    Tobacco    Association, 

which  announcement  hai  raited  with  ini 

made  known  by  the  directors.    The  1922  crop  ready  for  the 
quoted,  per  pound,  as  follows:  Light  wrap 
10,  90c.,  80o.;  medium  wrappers,  85c.,  B0o.,  70c., 
80c.;  dark  wrappers,  60c,  52c.,    L5c,  35c;  long  seconds, 
90o.,80c.,  70c  >nds,  70c.,60c,  50o.;No  ads, 

Oo.,  40c.;  No.  2  di  rh  wrap  .  30c.;  I 


.  25c  The  prices  for  the  broken  seconds  were  fixed  some 
time  ago;  they  are  25c,  32c  and  ISc.  a  pound,  depending  on 
quality. 

COAL  has  advanced  with  a  better  demand.  British 
prices  have  fallen.  Small  sizes  of  steam  coal  for  Kentucky, 
Illinois  and  Indiana  were  in  good  supply.  Hard  coal  on  the 
19th  inst.  suddenly  advanced  in  an  active  market  90  cents 
a  ton.  Egg,  stove  and  chestnut  have  risen  from  S8  35  to 
25.  Pea  size  coal  has  been  advanced  20c  per  ton  from 
$6  30  to  $6  50  per  ton.  Independents  were  asking  $12  to 
$12  50  per  ton.  The  larger  dealers  did  not  announce  their 
prices.  Soft  coal  was  quiet  and  unchanged.  There  is 
everywhere  a  surplus  of  this  coal  The  Lake  movement  has 
fallen  off.  Later  hard  coal  was  active  and  more  dealers 
announced  prices.  Company  domestic  eoal  was  $9  05  to 
$9  25.  Independent's  prices.  $10  50  to  $12  50.  The  British 
eoal  supply  exceeds  the  demand. 

COPPER  declined  to  the  lowest  price  seen  this  year.  i.  e., 
1  .--.  for  electrolytic,  on  a  fear  of  overproduction.  For 
July  the  world's  production  was  about  Gc'c  greater  than  con- 
sumption. At  the  resent  time  consumption  is  said  to  be 
about  123  2rt  above  the  pre-war  level  and  within  10'  £  of  the 
war  record.  The  annual  world's  consumption  is  at  the  r 
of  2.750.000.000  pounds.  The  monthly  average  for  the  first 
eight  months  of  the  year  is  230.000.000  pounds,  of  which  the 
United  States  supplied  1.925.000.000  pounds.  However 
there  is  a  good  demand,  both  domestic  and  foreign. 

TIN  declined  early  but  rallied  later  on  firmer  London 
cables.  Spot.  41  J£c  Strait  shipments  to  the  United  States 
for  the  first  half  of  September  were  3,640  tons,  against 
2.960  tons  for  the  same  period  of  August  and  3,176  tons  for 
the  corresponding  period  in  July.  Early  in  the  week  sales 
at  London  were  reported  to  be  much  below  the  average,  but 
later  on  they  reach  alxmt  the  normal  level.  In  the  Far 
East  sales  have  fallen  off.  liquidation  there  evidently  having 
culminated.  This  is  believed  to  have  been  the  inspiration 
for  advancing  London  prices. 

LEAD  quiet  but  steady.  Spot  New  York  6.85(5  7c; 
East  St.  Louis  6.70@6.75c  Large  inquiries  were  reported 
early  in  the  week  for  lead-covered  cables  for  about  850,000 
feet  from  New  York  and  Boston.  Later  it  was  said  that  the 
Boston  Edison  Co.  had  bought  1,000  tons  and  that  the 
New  York  Edison  Co.  was  inquiring  for  1,000  tons.  Re- 
ceipts at  East  St.  Louis  for  the  week  were  36,030  pigs, 
against  20,870  the  week  before;  since  Jan.  1,  1,883,280  pigs 
against  2,933,120  pigs  in  the  same  time  last  year.  Ship- 
ments were  37,280  for  the  week,  against  36,380  in  the 
previous. week;  since  Jan.  1,  1,104,945  pigs,  against  1,529,450 
in  the  corresponding  period  last  year. 

ZINC  in  small  demand  and  lower.  Spot  Xew  York. 
6.80@6.85c;  East  St.  Louis,  6.45<  The  expected 

demand  from  Japan  for  rebuilding  purposes  to  all  appearance 
has  not  come  as  yet .  or  if  it  has  it  is  not  of  sufficient  volume 
to  be  felt.  On  the  ISth  inst.  it  was  reported  that  British 
makers  of  galvanized  sheets  had  booked  large  orders  for 
Japan.     CI  -rvers  believe   that   this  will  lead   to  a 

larger  business  for  American  makers,  as  British  supp 
now  near  the  vanishing  point.      East   St.   bonis  r  for 

the  week  were  -45. 999  slabs,  against  21.700  in  the  previous 
k;  since  Jan.  1.  2,411,670  slabs,  against   1,973,000  lasl 
r.     Shipments  for  the  week  were  32,150  slab-,  against 
29,830  in  the  previous  week;  since  Jan.  1.  2.040.400  slabs. 
against  2.390.040  last  year. 

STEEL  has  been  quiet  and  more  or  less  depressed  whether 
prices  have  been  everywhere  actually  reduced  or  not.  Ye1 
production  is  gradually  falling.  It  is  plainly,  however,  still 
too  large  for  a  narrower  market.  Sheet  bars  are  off  to  $40 
at  Youngstown,  a  drop  from  $42  50;  slabs  there  sold  at 
something  under  $42  50.  Prompt  deliveries,  too.  show  that 
the  lessened  buying  is  more  easily  handled.  There  is  no 
begging  for  quick  deliveries.     Fabricated  steel,  it  is  true, 

sells  well,  about  as  well  indeed  as  in  August,  which  ma- 
better  Bhowing  than  July.  Plate  trade  IS  slow  in  the  Pitta- 
burgh  district.  Youngstown  has  latterly  been  noticeably 
quiet,  but  they  claim  there  that  prices  arc  now  steady  after 
the  recent  weakness  in  sheets,  black  and  galvanized,  on  light 
tonnages.  Price  reductions  there  have  it  is  said,  ranged 
from  $2  to  $4  a  hundred.  Blue  annealed  and  full  finished 
are  nominal.  The  Far  bast  and  the  Pacific  Coasl  may  buy 
freely  later  to  replace  depleted  stock-  of  &he<  tS,  pipe  wire 
and  Hails,  due  to  hurried  shipments  to  Japan  in  its  great 
emergency.  Japan,  too,  may  want  a  good  deal  of  American 
1  for  rebuilding.  It  has  already  started  in  Tokio.  But 
just  now  there  is  no  real  stir  in  the  .steel  busini 

PIG  IRON  has  declined  sharply  at  the  South.     Chi< 

i  her  points,  have  been  buying  rather  freely  at  $21 
Birmingham.     There  was  a  later  rally  to  $22,  but  even  that 
shows  a  suggestive  weakness.    Prices  have  to  be  lower  to 
business.      That   is  obvious.     Northern  trade  has  been  only 
fair,    though    it    is   true   the  inquiry   is  greater  for  the   fi 
quarter  of  1924.     In  the  absence  of  any  large  business,  how- 
r,  nobody  knows  just   where  the  price  really  is  on  good- 
si  zed  tonnage  for  these  deliveries.     Xot  a  few  consumers 
have  to  all  appearance  enough  iron  for  the  rest  of  1923.     The 
average  pig  iron  price  i-  as  low  as  it   was  twice  in  Augl 
namely,   the   lowest    y-  for   1923.     It  is  down  $7  50 

compared  with  the  composite  price  of  a  year  ago.  Xo._  2 
foundry  East  is  quoted  by  most  makers  ai  $25  to  $25  50, 
but  iron,  it  is  said,  can  be  had  at  $24;  at  Chicago  $27  nomin- 
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ally;  at  Buffalo  $24  50  to  $25.  Inquiries  for  iron  for  fourth 
quarter  shipment  and  in  some  oases  for  1924  aro  said  to  bo 
for  about  12,000  tons  from  Connecticut,  Now  York  and  Now 
Jersey.  Meanwhile  somo  venture  to  estimate  that  stocks  of 
pig  iron  in  yards  of  merchant  and  steel  makers'  furnacos  in 
the  valley  district  are  400,000  to  500,000  tons.  Throughout 
the  country  iron  is  put  in  yards  faster,  it  is  said,  than  it  is 
removed.  Yet,  in  July,  25  activo  furnaces  stopped;  in  Aug- 
ust, 28;  and  September,  it  is  surmised,  may  show  an  almost 
equal  loss.  Coke  has  been  depressed;  foundry  $5  50  to 
$5  75;  furnace  $4  50  to  $4  75. 

WOOL  has  been  steadied  by  the  recent  advances  or  firm- 
ness at  the  London  sales,  but  trade  has  continued  to  be  un- 
satisfactory with  woolen  goods  dull  and  manufacturers 
holding  aloof  from  raw  wool.  If  the  Ruhr  question  can  be 
settled,  as  seems  highly  probable,  France  and  Germany 
will  re-enter  the  foreign  market .  Japan's  loss  in  woolen 
mills,  &c,  is  now  said  to  be  smaller  than  was  at  one  time 
estimated.  That  was  taken  to  mean  that  Japanese  buyers 
may  he  more  of  a  factor  in  fche  Australian  sales  when  the 
new  clip  is  offered.  New  York  and  Boston  prices,  it  is  de- 
clared, are  too  low  by  comparison  with  those  of  the  rest  of 
the  world.  At  Bradford  last  week  crossbred  manufactures 
were  rather  active,  but  the  trouble  was  prices  were  not  up 
to  the  parity  of  raw  wool.  Rut  the  Chamber  of  Commerce 
protection  proposals  are  sharply  criticized  there.  Other 
woolen  centres  are  not  in  agreement  with  the  proposals 
made.  The  effectiveness  of  French  competition  issa'dtobe 
partly  due  to  fashion  changes.  France  naturally  is  protesting 
against  the  proposed  colonial  wool  export  tax.  Owing  to  the 
present  disturbed  conditions  in  the  trade,  the  results  of  the 
new  Australian  series  of  wool  sales  were  awaited  with  keen 
interest. 

A  Bradford,  England,  deputation  appealed  to  the  Board 
of  Trade  on  Sept.  18  for  action  to  improve  the  position  of 
the  woolen  industry.  In  Yorkshire  unemployment  is  serious. 
Even  some  wool  combers  are  working  on  short  time  for  the 
first  time  in  forty  years.  Trade  union  figures  covering  the 
past  month  show  a  40%  increase  in  short  time  for  Bradford 
spinners  and  weavers.  The  Board  of  Trade  representatives 
stated  that  the  Cabinet  was  already  considering  the  position 
and  that  a  special  committee  was  investigating  the  general 
effect  of  depreciated  currencies  on  industry.  Bradford 
representatives  in  some  cases  think  that  the  very  fact  that 
the  Government  is  considering  remedial  measures  will  be 
sufficient  to  restore  confidence  in  the  Yorkshire  industry. 
According  to  advices  from  Wellington,  N.  Z.,  the  average 
New  Zealand  wool  clip  is  approximately  560,000  bales  of 
363  lbs.  per  bale.  This  does  not  include  the  skin  wool  pulled 
at  freezing  works,  butcher's  wool  felled  in  the  country  and 
the  woolen  skins  exported.  The  freezing  works  or  packers' 
wool  would  average  24,000,000  lbs.  per  annum.  Nearly  all 
the  greasy  wool  grown  by  farmers  and  shorn  by  them  is  sold 
in  New  Zealand.  For  the  12  months  ended  June  30  the  wool 
so  sold  and  sales  at  auction  amounted  to  457,547  bales, 
while  509,880  bales  were  offered  for  sale.  The  price  realized 
averaged  £16  10s.  lOd.  per  bale. 

In  London  on  Sept.  14  offerings  were  10,300  bales  of  free 
wools.  Demand  brisk.  The  week  ended  with  prices  still 
5%  higher  than  those  of  July,  with  the  exception  of  Puntas 
and  Capes,  which  were  unchanged.  Withdrawals  were 
smaller  on  the  14th  inst.  Details:  Sydney,  668  bales; 
crossbreds,  greasy,  lOd.  to  22  ^d.;  scoured,  16d.  to  38d. 
Queensland,  268  bales;  scoured  merino,  53 YA-  to  56 lAd.; 
pieces,  34J^d.  to  44}^d.  Victoria.  2,130  bales;  crossbreds, 
greasy,  9d.  to  \§y2d.\  scoured,  13^d.  to  21  ^d.  New  Zea- 
land, 7,226  bales;  ready  sale  to  home.  Continent  and  Amer- 
ica; best  greasy  crossbred,  25d.;  scoured  quarterbred,  43d.; 
scoured  merino,  54d.;  slipe  halfbreds,  24J^d. 

Liverpool  cabled  Sept.  16  that  19,000  bales  of  East  India 
grades  were  offered  at  the  auctions  there  last  week.  At  the 
close  on  Sept.  14  prices  were  firm  and  ruling  well  above  those 
of  the  opening  on  Tuesday.  In  London  on  Sept.  17  joint 
offerings  were  12,600  bales.  Good  demand  from  British 
and  Continent.  Prices  unchanged.  Withdrawals,  however, 
were  rather  numerous,  especially  of  Sydney  and  Cape  grades, 
owing  to  the  high  limits.  Details:  Sydney,  2,733  bales; 
greasy  merino,  24 lAd.  to  32d.;  crossbred,  9J^d.  to  21)^d.; 
lambs,  lOd.  to  18 Hd.  Queensland,  245  bales;  scoured 
merino,  44d.  to  55d.  Victoria,  3,304  bales;  crossbreds, 
greasy,  to  home  operators,  9d.  to  25J^d.;  scoured,  to  Conti- 
lent,  10 Hd.  to  28d.  New  Zealand,  5,257  bales,  chiefly 
greasy  crossbreds,  fine,  to  Continental  operators,  21J^d.  to 
2blAd.;  medium  to  coarse  Yorkshire,  8Md.  to  lSd.  Cape, 
1,016  bales;  one-half  sold;  best  greasy,  253^d.;  snowwhite, 
46d. 

Quotations  received  by  cable  at  Boston  on  the  17th  inst. 
indicated,  it  was  said,  on  the  Australian  sale  clean  costs  in 
bond  for  good  64s  combing  wool  practically  free  of  burrs 
at  $1  10  to  $1  11  and  up  to  81  15  to  $1  16*for  fairly  good 
70s,  with  64-70s  combing  wools  at  about  the  same  price  on 
the  basis  of  current  exchange.  In  London  on  Sept.  18 
offerings  were  10,700  bales  of  free  wools.  Demand  good. 
Prices  steady  for  speculators'  lots.  But  Australian  merinos 
were  often  withdrawn,  owing  to  the  high  limits.  Details: 
Sydney,  1,027  bales;  greasy  merino,  27 V>d.  to  34 y2d.\ 
scoured,  42  Y2d.  to  r,0}Ad.  West  Australia,  366  bales;  greasy 
merinos,  best,  27d.  Adelaide,  415  bales;  greasv  merino, 
best,  32d.  New  Zealand,  5,138  bales;  the  bulk  to  York- 
shire; greasy  crossbred,  8^d.  to  22d.;  slipe,  11  Ad.  to  26d. 


Cape,  1,255  hales;  greasy  sold  at  firmer  prices,  the  best 
29  Kd.;  snow  while  withdrawn  alter  bids  of  tSd .      In  London 

on  Kept.  19  offerings  were  10,100  of  free  wools,  mostly  cross- 
breds.    Attendance  good.     Demand  good  fro »i  British  and 

Continental  operators.  Prices  firm  but  many  lots  were 
withdrawn  owing  to  the  limits.  Details:  Sydney,  1,400 
bales;  greasy  merinos,  25d.  to  32 Cd.;  crossbred,  10 Cd.  to 
22K'd.  Victoria,  1,240  hales;  greasy  merinos,  2 1  !  -d .  to 
31d.;  crossbreds,  9  \  A .  to  22d.;  scoured  merinos,  2S  '  <A .  to 
49(1.      West    Australia,  278  hales;  greasy  merino,   best,  28d. 

Adelaide,  570 bales; greasy  merino,  best ,  28d.  New  Zealand, 
5,244. bales;  crossbreds,  best  greasy,  21  !  •<!.;  slipe,  25 y-A.\ 
scoured  quarterbred,  42d.  Cape,  1,158  bales,  mostly  with- 
drawn, owing  to  the  high  limits;  best  greasy,  20d.;  scoured, 
42d. 

In  London  on  Sept.  20  joint  offerings  were  12,300  bales. 
Demand  was  sharper  and  withdrawals  less  frequent.  Cross- 
breds were  stronger.  Details:  Sydney,  1,767  bales;  greasy 
merino,  23}^d.  to  33d.;  scoured,  36d.  to  52d.  Queensland, 
2,113  bales;  greasy  merino,  23 Ad.  to  28 Ad.;  scoured  cross- 
bred, lid.  to  30d.  Victoria,  3,681  bales;  greasy  merino, 
26^d.  to  34J^d.;  crossbred,  9J<d.  to  29d.;  scoured  merino, 
30d.  to  51d.  Adelaide,  770  bales;  scoured  merino,  25Ad.  to 
51d.;  pieces,  18^d.  to  40^d.  New  Zealand,  3,689  bales; 
chiefly  greasy  crossed;  spirited  demand,  mostly  from  York- 
shire, 8j<d.  to  24^d.  At  Sydney  on  Sept.  17  demand  was 
brisk.  The  Continent  bought  freely;  Japan  moderately. 
Bradford  did  little.  A  good  clearance  was  made,  and  the 
closing  prices  were  unchanged  from  those  of  the  June  sales. 
At  Sydney,  Australia,  on  Sept.  18  merino  good  fleece  sold  at 
unchanged  prices.  Other  kinds  were  higher  compared  with 
June  sales.  Inferior  merino  advanced  5%,  skirtings  and 
lambs  10%,  coarse  crossbreds  10%  and  fine  crossbreds  5  to 
10%.     The  Boston  "Commercial  Bulletin"  will  say  Sept.  22: 

There  is  a  much  better  tone  in  the  wool  market,  as  a  result  of  the  recent 
buying,  which  has  been  of  fair  volume.  Manufacturers  have  come  back 
into  the  market  again,  some  doubtless  to  keep  informed  but  others  to  buy 
wool  and  in  fair  quantities.  Medium  to  low  scoureds  have  moved  rather 
generally  and  further  sales  of  wool  to  the  knitters  are  reported  with  prices 
slightly  stronger  for  lambs'  wools.  Generally  speaking,  however,  prices 
cannot  be  said  to  be  any  higher. 

COTTON 

Friday  Night,  Sept.  21  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
256,747  bales,  against  170,272  bales  last  week  and  146,130 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1923,  861,400  bales,  against  667,996  bales  for 
the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of   193,404  bales. 


Receipts  at — 

Sat. 

Mon 

Tues. 

1 
Wed.   1  Thurs. 

Fri. 

Total. 

Galveston.  _ 

32,567 

21,763 

42,791 

18.031 

7,076 

24,051 
1,657 

146,379 
1,657 

5.147 

3,962 

5 

2.244 
447 
221 
840 

1,900 

53.317 

New  Orleans 

Mobile. 

3,309 
289 

2,130 

89 

117 

410 

100 

3,282 
473 

3,280 
621 

1,095 
444 

5,486 
176 

2,609 

1,025 
684 

1.024 

4,331      4,533 

23          182 

2,156      3,378 

1,365         770 

872          843 

58      1,271 

100         600 

24,903 
948 

Savannah    

Charleston 

Wilmington . 

Norfolk .         

15.797 

4,517 

4,172 

4,257 

800 

Totals  this  week. 

39.011 

80.899 

51,986 

29,035 

18,531 

37,285 

256.747 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Sept.  21. 

a 

1923. 

1922. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 
Week. 

Since  Aug 
1  1922. 

1923. 

1922. 

Galveston 

Texas  City..    ... 

Houston 

Port  Arthur,  &c. 

146,379 

1,657 

•53,317 

24,903 

566,678 

4,348 

142,326 

126.195 

300 

11.757 

378.532 

340 

59,075 

65,719 

11,891 

560 

4,499 

100,010 

15,843 

7,973 

8,569 
7,204 

"Y.312 

3.035 

870 

564 

197,677 
1,911 

50,153 

1.653 

2.638 

33.681 

191 

29.260 

5.381 
10.648 

~24~668 

2,366 

760 

4.298 

234.931 
478 

New  Orleans. 

76,755 

22,958 

67.853 

Mobile       

948 

1,812 

3,598 

6,060 

156 

37,527 

30 

10,447 

944 

26.278 

1.800 

2,263 

5.467 

Savannah 

15,797 

82.429 
2,150 

Charleston  .... 

4,517 

37.060 

Wilmington.. 
Norfolk  _  _ 

4,172 
4,257 

5,732 
11,380 

~~~605 

2,584 

445 

580 

5.841 
3.131 

123 
116 
100 

5.656 
33,367 

N'port  News,  &c. 

67.602 

800 

4.948 

1.578 

Philadelphia 

4.472 

Totals 

256,747 

861 .400 

205.404 

667.996 

365.225 

554.051 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922.          1921. 

1920. 

1919. 

1918. 

Galveston 

Houston,    &c_ 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _  . 
Norfolk       _    _ 
N'portN.,  &c. 
All  others 

146.379 

53.317 

24.903 

918 

15.797 

~4~517 
4,172 
4.257 

~2~457 

126,195 

300 

22,958 

3,508 

26.278 

1.800 

2.263 

5,841 

3,131 

13~,640 

76,036 
11.063 
26.409 
8,457 
33.679 

~3~,368 
3.988 
5.924 

~1~883 

53,634  34.266 
28.340  989 
13.253          7.624 

275  788 
30.549       20.200 

2.000 

1,095          1.937 

1071         4.159 

817!  3,310 
63               63 

866          2.486 

64.950 

226 

37,439 

2.535 

33.050 

2.000 

6.326 

5.740 

4,100 

108 

203 

Tot.  this  week 

256.747     205.404 

168.787 

128,999       77,822 

156.587 

Since  Aug.  1.. 

861.400     667.996,    826.910 

471.693     452.845 

695.341 

1362 
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The  exports  for  the  week  ending  this  evening  reach  a  total 
211,564    laics,  of    which    93,460  were  to  Great   Britain. 
to  France  and  77.604  to  the  rest  of  the  Continent. 
Exports  for  the  week  and  since  Aug.  1  1923  are  as  follows: 


Ezporu 
from — 


Week  ending  Sept.  21  1923. 

Exported  I 


From  Aug.  1  1923  to  Sept.  21  1923. 

Exported  fj — 


I   Greet 

I  - . .- . .  •. 


France.  Other.     Toted. 


Great 
Britain. 


Galveston..    41.426 
Houston...    36.117 

New  Orleans       

Mobile.. 

Savannah  ..       5.1S6 
Charleston  .      1.571; 

Norfolk 835 

New  York..      8.223 

Boston 102 

San  Fran I 

Seattle I 


20.975    55.459117.860       74.9S5       55.506 


France.       Other. 


Total. 


14,750 


4.775 


2.450 
555 


12.944 

5.196 
1.000 


53.317 
555 

I 

1.571 

835 

25.942 

102 

5.196 

1.000 


51.000 
9.13 


5.196 

1.921 

6.743 

34.796 

152 


894115 

S12 


4,075 


150.416 
61.4111 

10.4S6 
350 
.      I 
3.611) 

3.923 

46.330; 

97! 

9.15S 

1.000 


Total 93,460    40,500    77,604  211.564     1S3.927     110.308     279,161 


280,907 

142.326 

20,432 

350 

7,575 

5,532 

10.666 

95.201 

249 

9,158 

1.000 


573,396 


Total    1922.    35.297    27.947  50.999  114.243      139.397       70,526     232.244     442.167 
Total    1921.  295    19.981     65,928    86.204      104. 501      117.077     501.529     723,107 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include  In  the 
above  table  eiports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  Is  Impossible  to  get  return^ 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  month  of  August  the  exports  to  the  Dominion  the  present  season  have  been 
bales,  of  which  4.410  bales  were  to  Quebec.  376  bales  to  Maritime  Provinces 
and  50  bales  to  Prairie  Provinces.  In  the  corresponding  month  of  the  preceding 
season  the  exports  were  14.311  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at   the  ports  named. 


On  Shipboard.  Xot  Cleared  for — 

Great   1                     Ger- 

Other   \  Coast- 

Leaving 

Aug.  10  at — 

Britain.  France,    many. 

Contnl. 

wise 

Total. 

Stock. 

Galveston 

16.512 

6.100      .5.000 

7.161 

20   1  '■ 

.54.776 

142.901 

New  Orleans.. 

1.764 

120 

391 

_ 

2. .521 

47,632 

Savannah 

500 

300 

800 

.  iS 

rharlpston 





29.260 

Mobile 





1.653 

Norfolk 



10  64S 

Other  ports*.. 

4.6                    1      3.700 

1.200        

10.000 

32.1.53 

Total  1923.  . 

22.876;     6.774      9.320 

.5    20.372 

58  097 

297. 12S 

Total   1 

38.048     1  '  29.5    14.379 

2.5.777       7,773 

4.5.5.779 

Total  1921. - 

22.113      9.4731  31.1.51 

42.72.5:      4.191 

109.653 

1.271.235 

»  Estimated. 

Speculation  in  cotton  for  future  delivery  lias  been  active 
and  excited  at  rapidly  rising  prii  -  On  Wednesday  there 
was  an  advance  from  the  early  low  of  120  to  145  points,  the 
latter  on  October.  That  was  largely  owing  to  reports  of 
heavy  rains,  floods  in  parts  of  the  Southwest  and  rumors  that 
a  ••norther"  was  Impending  in  Texas.  Naturally,  a  "norther" 
would  not  promote  growth,  although  it  is  too  early  as  yet 

bink  of  frost.  The  average  date  for  that  is  around  Nov. 
10,  though  ;it  ran-  intervals  it  has  been  known  to  happen 
about  a  month  earlier.  Also,  on  Wednesday  one  of  the  most 
remarkable  days  of  the  season,  the  rise   was   traceable  in 

•  to  rumors  that  Germany  had  abandoned  passive  resist- 
ance and  had  so  informed  the  Belgian  Ambassador.    Nobody 

pped  to  inquire  why  Germany  should  notify  the  Belgian 
rather  than  the  French  Ambassador.  The  report  was  taken 
to  be  true  or  as  foreshadowing  a  similar  announcement  very 
soon  and  the  effect  coupled  with  the  rains  was  electric. 
Shorts  clamored  for  cotton.  Contracts  were  scarce.  Every- 
body wanted  to  buy.  The  market  was  in  an  uproar.  The 
weekly  report  on  that  day  was  in  the  main  unfavorable,  es- 
irda  the  section  west  of  the  Mississippi  River. 
One  great  trouble,  too.  was  that  the  grade  appeared  to  have 
been  lowered.  It  is  believed,  rightly  or  wrongly,  to  be  lower 
than  that  of  a  year  ago.  If  that  is  so.  as  a  matter  of  course 
it  makes  bad  worse.  Everybody  knows  that  the  Government 
contract  in  the  Dotted  States  is  stringent.  That  is  also  the 
as  some  of  the  Other  big  world  markets.  If  the  grade 
has  been  lowered  it  means  just  so  much  less  cotton  that  can 
be  tendered  on  contracts.  Meanwhile  spot  markets  have 
been  very  strom:.  The  demand  has  been  keen  in  Texas. 
The  daily  Southern  spot  tales  have  been  Io.immi  hales  or  more. 
Monday  last  the  total  e\iK»rts  suddenly  r^se  to  177.000 
bales,  mostly  from  Texas.  That  of  itself  had  a  profound 
effcr.  It  seemed  to  argue  that  Europe  had  become  alarmed. 
Barely  has  such  a  total  as  177.000  bales  been  reached  on  a 

gle  day.  though  a  few  years  aire  it  is  recalled  that  they 
did  mount  to  201,000  bales.  But  it  "a-  certainly  a  rare  ex- 
ception, Liverpool  in  the  main  has  been  firm.  Shorts  there 
have  evidently  been  nervous  over  the  American  news  of  de- 
terioration in  the  Crop,  lowering  of  the  grade  and  the  activ- 
ity in  the  spot  markets  of  Texas.  The  hig  rains  there  it  is 
feared  will  not  only  caUSC  a  decline  in  the  quality  of  the  cot- 
ton,  but  also  delay  picking,  ginning  and   marketing.     Texas 

has  complained  of  boils  rotting  and  seeds  sprouting  as  well 

as  damage  by  various  insects:  also,  of  high  winds  and  blow- 
ing out  of  cotton.  From  here  and  there  in  the  belt  have 
come  persistent  complaints  of  boll  weevil  and  l.oll  worms. 
In  Oklahoma  it  has  been  t00  COOl  and  the  progress  of  the 
plant  has  been  jxior.  open  cotton  there  was  damaged  by 
heavy  beating  ralna  Arkansas  has  made  fair  progress  in 
the  northeastern  part  of  the  State,  but  elsewhere  has  for  the 
most  part  deteriorated,  because  of  cloudy  and  rainy  weather. 
In  South  Carolina  fruiting  has  practically  ceased  and  the 
weevil,  according  to  the  weekly  report,  has  been  taking  the 
top  crop.  In  southern  Georgia,  because  of  a  very  small  crop, 
it  adds,  the  harvest  will  be  completed  early.     North  Caro- 


lina looks  better  than  most  other  States,  but  it  will  have  lit- 
tle or  no  top  crop  in  the  northern  section.  The  trade  here 
has  been  a  persistent  buyer.  Mills  have  been  calling  cotton. 
Wall  Street  has  bought.  On  the  ISth  inst.  some  big  opera- 
tors re-entered  the  market  on  the  news  of  rains  and  a  dete- 
riorating crop,  with  the  grade  steadily  falling.  And  a  rise 
in  the  stock  market  stimulated  covering  in  the  afternoon,  as 
well,  of  course,  as  the  German  rumors  which  had  more 
vraisemblance  than  most  of  the  other  rumors  on  the  subject 
of  the  Ruhr. 

On  the  other  hand,  not  a  few  contend  that  the  advance 
has  Ixh'Ti  too  rapid  and  that  it  is  not  altogether  warranted. 
The  mills  report  that  they  cannot  sell  their  goods  on  the 
basis  of  the  price  ruling  for  raw  cotton.  They  would  be 
subjected  to  heavy  losses.  Fall  River  and  Worth  Street 
have  shown  dismay  over  the  rapid  advance.  On  July  30  Oc- 
tober cotton  here  was  20.S2c.  and  on  Sept.  10.  30.30c  De- 
cember on  July  30  was  20.6S  and  on  Sept.  18  29.90.  In  other 
words,  here  is  an  advance  of  around  O^c  Some  think  that 
this  discounts  anything  at  all  bullish  in  the  situation.  The 
more  recent  advance  has  been  something  over  6c.  or  $30  a 
bale.  There  are  those  who  contend  that  the  market  is  at  any 
time  liable  to  have  a  sharp  set-back,  that  the  technical  posi- 
tion is  being  weakened,  that  the  shorts  are  being  ruthlessly 
driven  out  and  that  the  tendency  is  to  build  up  an  unwieldy 
long  account.  Meanwhile,  as  already  intimated,  the  cotton 
goods  markets  hesitate.  Liverpool  spot  sales  of  late  have 
not  been  large,  i.  e.  7.000  bales  a  day.  Southwestern  receipts 
recently  far  exceeded  by  considerable  the  Southwestern 
shipments,  though  they  fell  off  with  heavy  rains  later.  The 
South  has  been  a  steady  seller  here.  New  England  has  not 
been  a  large  buyer.  Some  South  Carolina  crop  reports  have 
been  favorable.  The  latest  weekly  report  said  that  the  week 
has  been  in  the  main  favorable  for  cotton  east  of  the  Missis- 
sippi River:  that  it  was  rapidly  opening.  In  the  nature  of 
things  the  crop  movement  will  soon  begin  to  increase  mate- 
rially. The  idea  of  some  is  that  unless  the  speculative  furor 
keeps  up  the  effect  of  large  receipts  on  prices  will  be  enough 
to  bring  about  a  substantial  reaction.  esi>ecially  if  hedge  sell- 
ing should  increase. 

To-day  prices  were  very  irregular,  but  ended  40  to  52 
points  lower,  owing  to  signs  of  clearing  weather  in  the  South, 
a  crop  estimate  of  11,200,090  bales  by  a  ginning  concern, 
weaker  cables,  reports  that  goods  were  not  selling  freely, 
and  a  disposition  to  unload  after  the  recent  very  marked  ad- 
vance. Some  thought  it  was  enough,  or  more  than  enough. 
for  the  time  being.  The  technical  position  was  considered 
weaker.     There  was  more  or  less  hi  ling.     Nothing 

definite  came  to  hand  about  the  Ruhr  settlement.  On  the 
other  hand,  there  was  at  one  time  a  rally  of  40  points  or 
more,  partly  on  a  rumor  that  a  tropical  storm  was  impend- 
ing ill  the  Gulf  of  Mexico:  also  had  crop  reports  continued 
with  persistent  rumors  that  the  grade  had  been  lowered  and 
a  crop  estimate  by  a  commission  house  of  10.iss.n00  bales. 
against  a  recent  estimate  from  the  same  source  of  10.900.000 
bales.  The  ginning  concern  put  the  condition  at  ">2rr  and 
the  commission  house  at  50.  The  recent  Government  report 
was  54.1.  The  10-year  average  for  Sept.  25  is  57.5%.  The 
dry  goods  trade  was  later  reported  to  be  showing  a  little 
more  life  lien-  and  a;  the  West  and  also  in  New  England. 
Fall  Elver  sold  lso,(HK1  pieces  this  week.  Stocks  here  and  in 
Liverpool  are  still  very  small.  Premiums  on  the  near  months 
here  are  looked  for  by  some  throughout  the  season.  October 
ended  at  50  points  over  I 'ecembor  and  I'd  points  over  March. 
both  showing  a  recent  gain.  Last  prices  were  122  to  1<">4 
points  higher  for  the  week.  Spot  cotton  ended  at  30.10c.  for 
middling,  a  rise  of  140  points  since  last  Friday. 

The  official  ouotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past   week  has  been: 

Srpt     1.5  to  Sept.  21 —  Sat.     Mon.     Tuti.     Wed.    Thun.    Fri. 

Middling  upland 28.90     30.05     29.75     30.75     30.50     30.10 

I- FTFRKS  — The  highest,  lowest  and  closing  prices  at 
New   York  for  the  past    week   have  been   as  follows: 


September — 

Ranee... 

Closing.. 
October — 

Range..  _ 

Closing. . 
Xovember — 

Range. . . 

Closing . . 
December — 

Range.  . . 

Closing.. 
January — 

Range... 

Closing.. 
■  "• — 

Range... 

Closing.. 
March— 

Range- .. 

Closing.. 
AprQ— 

Range... 

Closing.. 
May— 

Range... 

Closing.. 
June — 

Range. . . 

Closing.. 
July— 

Range... 

Closing.. 


Saturday.  Monday.   Tuesday,  Wed'day.  Thursd'y,'  Friday, 
Sept     15.  Sept.    17.  Sept.    IS    Sept.    19.  Sept.   20.  Sept.   21 


Week. 


29.33-43  — 

27.95    —  29.25 

27.60-93  28.20-142  29 
27.90-92  29.25-  30  29 


00   — 


30 .25- .30  29.55-92  29.33*30 

29.90   —  30.00    — 


.  27.75    - 
I 


0O-. 70  2S.S5-f30  29.50-102  29 .20- .86 
-y.90-<O0  29-70-. S2  29 .30- .35 


28  70 

29.08   —28.77-  — 29  70   —29.50   —2890   — 


27  60-C30 

28  70   — 


27 .32- .65  28.00-110  28 
27.60-65  28.92-/00  28 

I  I 

.'26.90-/23  27.50  MS  2S 

37  28 


61-133  28.48-190  29.20-75  28.79-125  27.32-190 
.61-65  29  64-75  29.35-.42  28.85-.90 

03-69  27  90-112  28  68-106  28.30-75  26  90-112 
03    —  28  90-110  28.80-85  28.34- .40 


..27  15    —28.26    —28.01    —  2S.87    —28.79    —28.30   — 

I 
..  26.82  fl*  -'"  4.V/46  28  00-60  27.85-110  28.62-«02  28.25- .68 
.     27  10-12  28  25-32  28.00-02  2885-100  28.78-.80  28.25-  .29 


26  82-<03 


27.05    — 
I 

2«  .75-/06 
27.00 


28.15  — ,27.95   —  28.70   — 

.30  27  85-145  27.75-117 


28.72   —  28.20 

28.50-90  28. 15- .63  26.75-117 


28.05   —  27. 85- .90  28 .75- .87  28.67- .77  28.15-20 


I 


26.72    —27 .80-.  12  27.50 


,28.30   —28.33    —27.82 


20.26-  55  26  80-/65  27.25-90  27.15-140  27 .70-125  27.50-rOO  26.26-140 
26.45   —27  55   —  27 .25- .28  27. 90-f00  28  00   —27.50    — 


/27.     129.     128.     «30. 


Sept.  22  1923.] 


THE   CHKONICLE 


VMM 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stuck-',  as 
well  as  the  afloat,  arc  this  week's  returns,  and  consequent ly 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  21—  1923.  1922.  1921.  1920. 

Stock  at  Liverpool balas  275.000  633.000  911.000  KM. 000 

■ock  at  London 4.000  1,000        12.000 

Stock  at  Manchester 25,000  46,000  72.000        84,000 

Total  Groat  Britain 304,000  679.000  987,000  950.000 

Stock  at  Hamburg 15.000  6,000  12.000 

Stock  at  Bremen 25,000  115,000  277.600  67,000 

Stock  at  llavro 19,000  104.000  112.000  103,000 

Stock  at  Rotterdam 2,000  10,000  13,000  7.000 

Stock  at  Barcelona 58,000  54,000  85,000  70,000 

Stock  at  Genoa 3,000  48.000  6,000  35.000 

Sock  at  Ghent 1,000  7.000  11,090  8,000 

Stock  at  Antwerp 1.000  2.000        

Total  Continental  stocks 124.000      346.000      546.000      290.000 

Total  European  stocks 428,000  1,025,000  1,533,000  1,240,000 

India  cotton  afloat  for  Europe...  97,000  60,000        66.000      129.000 

American  cottonafloat  for  Europe  398,000  192,000      316,415      116,935 

Egypt. Brazil, &c..aflot  for  Europe  66,000  73.000        66.000        31,000 

Stock  in  Alexandria.  Egypt 112.000  168,000      227.000        78,000 

Stock  in  Bombay.  India 303,000  715,000  1,027,000  1.150,000 

ockinU.S   ports 365.225  554.051   1,380,888      785.166 

Stock  in  U.  S.  interior  towns 519,567  600.540  1,037.994      851.827 

U.S.  exports  to-day ,200        100         65.994 

Total,    isible  supply 2.28S.992  3,387,591  5.564,397  4.447,922 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 

Liverpool  stock bales.       49,000  306.000      540,000      508,000 

Manchester  stock 14,000  29,000        53,000        74,000 

Continental  stock 75,000  275.000      459,000      230.000 

American  afloat  for  Europe 398.000  192,000      316,415      116,935 

U.  S.  port  stocks 365,225  554,0511,380,888      785,166 

U.  S.  interior  stocks 519,567  600,540  1,037.994      851,827 

V.  S.  exports  to-day ,200        100        65,994 

Total  American 1,420,992  1,956,591  3,787.397  2,631,922 

East  Indian,  Brazil,  Ac— 

Liverpool  stock 226,000  327.000  374,000  346,000 

Londonstock 4,000        1,000  12,000 

Manchester  stock 11,000  17,000  19,000  10,000 

Continental  stock 49,000  71,000  37,000  60,000 

India  afloat  for  Europe 97,000  60,000  66,000  129.000 

Egypt,  Brazil,  &c.  afloat 66,000  73.000  66,000  31,000 

Stock  in  Alexandria,  Egypt 112.000  168.000  227.000  78.000 

Stock  in  Bombay,  India 303,000  715,000  1,027,000  1,150.000 

Total  East  India,  &c 8^8,000  1,431.000  1,867,000.  1.816,000 

Total  American 1,470.992  1,956,591  3,787,397  2.631,922 

Total  visible  supply 2.28S.992  3.387.591  5.654.307  4,447.922 

Middling  uplands,  Liverpool 17.95d.  12.83d.  14.30d.  21.35d. 

Middling  uplands,  New  York 30.10c.  12.25c.  19.90c.  28.50c. 

Egypt .  good  sakel ,  Liverpool l«.85d.  19.75d.  28.50d.  59.00d. 

Peruvian,  rough  good.  Liverpool.  18.25d.  14.50d.  14.25d.  35.00d. 

Broach  fine.  Liverpool 13.85d.  11.60d.  13.05d.  17.60d. 

Tinnevelly,  good,  Liverpool 15.00d.  12.50d.  13.80d.  19.10d. 

Continental  imports  for  past  week  have  been  39,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  196,389  bales,  a  loss  of  1,098,599  from  1922,  a  decline  of 
3,275,405  bales  from  1921  and  a  falling  off  of  2,158,930 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Ala.,Birming'm 

EuJaula 

Montgomery. 

Selma 

Ark.,   Helena. 

Little  Rock. 

Pine  Bluff.. 
Ga.,  Albany.. 

Athens 

Atlanta 

Augusta 

Columbus  _ . 

Macon 

Rome 

La.,  Shreveport 
Miss.,  Columbus 

Clarksdale.. 

Greenwood .  _ 
,  Meridian 

Natchez 

Vicksburg.. 

Yazoo  City- 
Mo.,  St.  Louis. 
XC.Gre'nsboro 

Raleigh... 
Okla.,  Altus... 

Chlckasha... 

Oklahoma.- 
S.C.,  Greenville 

Greenwood . . 
Tenn.  .Memphis 

Nashville 

Texas,  Abllene. 

Brenham 

Austin 

Dallas 

Houston 

Paris. 

San  Antonio. 

Fort  Worth.. 


Movement  to  Sept.  21   1923. 


Receipts. 


Week.  I  Season. 


43 

500 
4,457( 
2,609, 

290! 

1,130 

40 

294! 

200 


954 
11,209 

2,627 
418 
167 

6,000 

"681 
887 
438 

1,303 
139 
620 

4,131 
240 
514 

1,119 

491 

2 

956 

398 

7.866 

3~660 
2,495 
4,321 
8,852 
215.247 
5,122 
3.500 
9,790 


'      238 

749 

9,266 

4,350 

297 

1,566 

1,755 

523 

942 

1,820 

22,203 

3,589 

705 

510 

12,000 

60 

1,119 

1,799 

620 

2,497 

275 

828 

29,543 

664 

1,000 

1,214 

566 

6 

3,366! 

527| 

32,776 


Shlp- 
ments. 
Week. 


Movement  to  Sept.  22   1922. 


Receipts . 


Slocks 
July 
20.       Week.     Season. 


15 
200 
,163 
,247 
247 
324 


-[- 


192,  19 
106      2 


200 
872 
,555 
648 
331 
630 
,600 


,805  10 
,309   8 

18 
300 
202 
291 
.180 
709 
300 


4,656 
11,075 
12.381 
19,358 
867,682 
16.278 
17,589 
18,543 


8 

2 
2 
2 
5 
165 
4 
3 
4 


693 
221 
191 
10 
,585 
,613 
,230 
,474 
,600268 
,3761  4 
,000l  7 
,947!  7 


1621 
,023 
,052; 
,134 
,2941 
,253 
,287. 
,302, 
,390, 
,322! 
,441! 
,169 
,650j 
,4571 
,700[ 
337| 
,982' 
,407 
847 
,819 
,302 
,961 
,216 
,132 
479 
,844 
725i 
236 
329 
360 
378 

308 
175 
,866 
153 
,737 
,150 
500 
690 


Ship- 
ments. 
Week. 


955 

6~,6ii 

6.799 

2,003 

9,429 

590 

574 

553 

5,164 

8,591 

2,890 

583 

783 

5,300 

1,821 

8,540 

8,313 

3,668 

2,183 

1,188 

1,908 

5,008 

681 

509 

2,745 

1,570 

665 

2.746 

705 

14,820 

3,204 
1,581 
5,532 
4,266 
162,485 
9.965 
4,000 
5,134 


1,969 
1,190 

16,912 

19,591 
2,858 

19,011 
2,116 
3,416 
1,874 

17,257 

49,266 

13.797J 
9,579! 
5,033: 
7.900 
3,611! 

12,133! 

15,007! 
8,577! 
4,734j 
2,1441 
3,268 

36,366 

3,884! 

852, 

3,3621 

3,792 

954 

12,7561 
845 

41,867 

"  4~,660 
10,023 
13,962 
9,191 
539,019 
17,508 
17.553 
10,474 


Stocks 
S  p  . 
22. 


220 

3~,897 

5,820 

199 

3.710 

313 

641 

748 

3,082 

7,010 

1,847 

1,135 

1,100 

1,500 

674! 

2,337 

1,267 

1,418 

684 

529 

290 

4,919 

617 

450! 

"54l! 

682 ! 

1,744 

1261 

8.456 

2~,376 
1,240 
3,857 
1,709 


1,691 

3,213 

16,159 

7,350 

7,207 

25,641 

22,120 

2,593 

11.481 

11,744 

54,194 

8,966 

9,211 

5,202 

9,000 

3,076 

17,388 

20,590 

7,160 

4,622 

4,091 

6,752 

7,253 

5,540 

159 

4,040 

1,636 

2,485 

9,347 

9,160 

58,521 

198 

1,453 

3,899 

2,100 

10,677 


96,493204,781 
5,7051  8.795 
4.000  3,063 
1,908!     7.882 


Total,  40  towns303,110  1,104,935223,384519,567303,462     948,311  173.244600.540 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  77,000  bales  and  are  to-night  80,973 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  352  bales  less  than  the  same  week  last 
year. 


OVERLAND    MOVEMJ- 
SINCE  AUG.  1.— We  give 
overland  movement  for  the 
up  from  telegraphic  reports 
the  week  and  since  Aug.  1  in 


INT  FOR  TIN';  WEEK  AND 
below  0  statement  showing  the 

week  and  since  Aug.  l,  as  made 
Friday  night.     The  results  for 

the  Inst  (wo  years  are  as  follows: 


Sept.  21 
Shipped — 

Via  St.  Louis 

Via  Mounds 

Via   Hock  Island 

Via  Louisville 

Via  Virginia  points 

Via  other  routes,  &c_ 


1923 


Week. 

..   4,180 

2.100 


50 

..   3,050 

10,565 


Total  Gross  overland. 20,245 

Deduct  Shipments; — 

Overland  to  N.  Y.,  Boston,  &c 800 

Between  interior  towns 603 

Inland,  &c,  from  South 13,025 


Since 
Aug.  1. 

32,031 

10.300 

558 

24,393 

65.090 

132.731 

4,209 

3.620 

47.215 


Week. 

5.008 

1 ,560 

10 

934 

216 

0.783 


1022  

Since 

Aug.  1. 

36.366 

11.898 

90 

5,488 

22,139 

70,617 


17.511  149.898 

339  5,681 

572  4.126 

6.222  41.867 


Total  to  be  deducted 14,428        55,044 


M33 


51,674 


Leaving  total  net  overland  * 5,817         77,687 


10,408        98,224 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  5,817  bales,  against  10,408  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  10,537 
bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  21 256,747 

Net  overland  to  Sept.  21 5,817 

Southern  consumption  to  Sept. 21a  75,000 


-1923- 


Since 

Aug.  1. 

861.400 

77,687 

680_000 


-1922- 


Week. 

205,404 

10.408 

82.000 


Since 

Aug.  1. 

667,996 

98,224 

651,000 

1,417.220 
224,382 

Came  Into  sight  during  week... 414, 624  426,823      

Total  in  sight  Sept.  21 1.867,759       1.641,602 


Total  marketed 337,564 

Interior  stocks  in  excess 77,060 


1,619,087     297.812 
248,672     129,011 


Nor.  spinners' takings  to  Sept.  21.  35,775         169,816       29,770        218,960 
*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years: 

1921— Sept.    23 304.717  1921— Sept.  23 1,453,063 

1920— Sept.   24 234.309  1920—  Sept.  24 1,064,552 

1919— Sept.    26 205.969   1919— Sept.  26 982,611 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Sept.  21. 


Closing  Quotations  for  Middling  Cotton  on- 


Galveston 

New  Orleans.. 

Mobile 

Savannah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock 

Dallas 

Fort  Worth... 


Saturday. 


27.50 
27.50 
27.25 
27.60 
27.75 


27.63 
27.2.5 
27.35 
27.25 
26.85 


Monday,'  Tuesday 


28.80 
28.75 
28.50 
29.00 
28.75 
28.50 
28.56 
28.25 
28.75 
29.00 
28.15 
28.25 


28.55 
28.75 
28.50 
28.61 
28.50 
29.50 
28.31 
28.25 
28.45 
28.75 
28.75 
27.95 


Wcd'day.  Thursd'y 


28.80 
29.25 
29.25 
29.75 
29.50 
29.25 
29.50 
28.75 
29.70 
28.75 
28.85 
_>s  ..so 


|29.40 
29.25 

'29.25 
29.36 
29.25 
30.00 
29.19 
29.00 
29.45 
29.25 

128.70 

'28.50 


Friday. 


29.00 
29.00 
28.75 
2 -.80 
28.75 
29.50 
28.69 
29.00 
29.00 
29.00 
28.15 
28.10 


NEW  YORK 

The   quotations 
Sept.  21  for  each  of 


QUOTATIONS  FOR  32  YEARS, 
for   middling  upland  at   New   York   on 
the  past  32  years  have  been  as  follows: 


1923 30.10c. 

1922 21.35c. 

1921 20.20c. 

1920 31.00c. 

1919 31.60c. 

1918 32.65c. 

1917 24.70c. 

1916 16.15c. 


1915 

1914 

1913 

1912 

1911  . 

1910. 

1909. 

1908. 


11.25c. 


.13.60c. 
.11.85c. 
.11.15c. 
.13.90c. 
.13.10c. 
.  9.40c. 


1907 12.20c. 

1906 9.75c. 

1905 10.85c. 

1904 11.30c. 

1903 11.60c. 

1902 9.00c. 

1901 8.31c. 

1900 10.50c. 


1899 6.62c. 

1898 5.56c. 

1897 6.81c. 

1896  8.62c. 

1895 8.25c. 

1894 6.69c. 

1893 8.38c. 

1892 7.31c. 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contr't. 

Total. 

Quiet,  20  pts.  adv.. 
Steady.  115  pts.  adv. 
Quiet.  30  pts.  dec_. 
Steady.  10  pts.  adv. 
Quiet,  25  pts.  dec_. 
Quiet,  40  pts.  dec. 

Firm 

Monday  _ 

Tuesday    . . 

Excited 

Friday 

Total 

nil. 

nil. 

nil. 

CENSUS  REPORT  ON  COTTONSEED  OIL  PRODUC- 
TION DURING  AUGUST.— Persons  interested  in  this  re- 
port will  find  it  in  our  department  headed  "Indications  of 
Business  Activity"  on  earlier  pages. 

CENSUS  REPORT  ON  COTTON  CONSUMED  AND 
ON  HAND  DURING  AUGUST.— This  report,  complete, 
will  be  found  in  an  earlier  part  of  our  paper,  in  the  depart- 
ment headed  "Indications  of  Business  Activity." 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


September 

October 

December. 
January  .. 

March 

May 

July 

Tone — 

Spot  . . . 

Options. 


Saturday, 
Sept.  15. 


27.37  bid 
27.12-27.16 
27.05-27.12 
26.85-26.91 
26.80-26.86 
26.63-26.67 
26.30 

Quiet 
Steady 


Monday, 
Sept.  17. 


28.80  bid 
28.55-28.62 
28.44-28.47 
28.10-28.16 
28.00-28.03 
27.75-27.82 
27.25-27.35 

Steady 
Very   st'dy 


Tuesday, 
Sept.  18. 


28.45  bid 
28.20-28.34 
28.07-28.18 
27.82-27.83 
27.64-27.68 
27.43-27.51 


Wednesday 
Sept.  19. 


29.00  bid 
28.75-28.90 
28.70-28.85 
28.20-28.25 
28.18-28.25 
28.00-28.03 


27.13      bid  27.55      bid 


Steady 
Steady 


Thursday, 
Sept.  20. 


Friday, 
Sept.  21. 


29.19      bid  28.62 

28.94-28.95  28.37-28.39 
28.87-28.89  28.30-28.35 
28.08:28.10 


28.56-28.58 
28.42-28.46 
28.30-28.34 
27.60 


Steady         Steady 
Very   st'dy  Very   st'dy 


27.95-27.99 
27.80-27.84 
27.35-27.40 

Quiet 
Steady 
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WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that, 
generally,  cotton  has  made  fair  progress  except  in  a  few 
sections  where  there  has  been  too  much  rain.  Temperatures 
have  averaged  about  normal.  West  of  the  Mississippi  rain- 
fall has  been  general  and  in  many  instances  heavy,  especially 
in  Oklahoma.  East  of  the  Mississppi  rainfall  was  light  and 
scattered. 

Texas. — Cotton  has  made  fair  progress  in  the  northern 
and  western  parts  of  the  Stat-e,  but  has  somewhat  deteriora- 
ted elsewhere.  Insect  activities  have  increased,  due  to  the 
rains. 

Mobile. — The  weather  has  been  dry  all  week  and  picking 
has  progressed  rapidly.  There  has  been  much  work  at 
nights,  hauling  cotton  to  the  ginners.  Marketing,  however, 
is  slow.     There  is  no  more  fruiting. 

Charleston.  S.  C. — Weather  conditions  have  been  fine  in 
this  section  for  cotton. 

Rain.   Rainfall.  Thermometer 

Galveston.  Texas 3  davs     1.64  in.  high  SS  low  68  mean  7S 

Abilene 3  days     0.69  in.  high  90  low  60  mean  75 

Brenham 3  days     1.48  in.  high  90  low  69  mean  SO 

Brownsville 1  day      2.12  in.  high  92  low  74  mean  S3 

Corpus  Christi 4  days     2.56  in.  high  90  low  70  mean  SO 

Dallas 4  days     1.25  in.  high  92  low  68  mean  SO 

Henrietta 2  davs     0.40in.  high  98  low  58  mean  78 

Kerrville 3  days     3.90  in.  high  89  low  60  mean  75 

Lampasas 3  days     1.13  in.  high  96  low  64  mean  SO 

Longview 2  days     0.27  in.  high  95  low  64  mean  78 

Luling 4  days     l..52in.  high  91  low  69  mean  SO 

Nacogdoches 3  davs     2.16in.  high  95  low  62  mean  78 

Palestine 4  davs     3.31  in.  high  90  low  68  mean  79 

Paris 7  days     1.66  in.  high  96  low  61  mean  79 

San  Antonio 4  davs     0.53in.  high  90  low  70  mean  80 

Taylor 4  days     2.68  in.      low  70  

Weatherford J 2  days     1.09in.  high  93  low  61  mean  7' 

Ardmore.  Okla 4  days     2-58  in.  high  94  low  59  mean  77 

Altus 5  days     1.66  in.  high  95  low  55  mean  75 

Muskogee 7  days     5.00  in.  high  S 7  low  58  mean  73 

Oklahoma  City 7  days     7.40  in.  high  86  low  60  mean  73 

Brink-ley.  Ark 4  days     1.7.5  in.  high  86  low  56  mean  71 

Eldorado 3  days     1.28  in.  high  92  low  60  mean  76 

Little  Rock 5  davs     0.v5  in.  high  SS  low  57  mean  73 

Pine  Bluff 3  days     1.63  in.  high  93  low  59  mean  76 

Alexandria.  La 1  dav      0.30  in.  high  91  low  65  mean  78 

Amite 1  dav      0.50  in.  high  90  low  69  mean  79 

Shreveport 3  days     2.67  in.  high  90  low  62  mean  76 

Okolona.   Miss dry  high  93  low  55  mean  74 

Columbu   dry  high  94  low  57  mean  76 

Greenwood 1  dav      0.23  in.  hish  92  low  60  mean  76 

Vicksburg 1  dav      0.01  in.  high  SS  low  63  mean  76 

Mobile.  Ala 1  day      0.06  in.  high  91  low  66  mean  79 

Decatur dry  high  S2  low  53  mean  6S 

Monteomery drv  hish  90  low  62  mean  76 

Selma 1  dav       i.30in.  high  S8  low  61  mean  75 

Gainesville.   Fla 3  davs     0.42  in.  high  90  low  66  mean  78 

Madison 1  day      0.03  in.  high  93  low  64  mean  79 

Savannah.  Ga 3  days     0.03  in.  high  87  low  63  mean  75 

Athens dry  high  92  low  54  mean  73 

Augusta dry  high  93  low  58  mean  76 

Columbus drv  high  93  low  61  mean 7  7 

Charleston.  So.  Caro 1  day      0.24  in.  high  S6  low  62  mean  74 

Greenwood dry  high  88  low  55  mean  72 

Columbia dry                  low  56  

Conway dry  high  89  low  56  mean  73 

Charlotte.  No.  Caro 1  day      0.16  in.  high  SS  low  52  mean  70 

Newbern 1  day       1.51  in.  high  86  low  54  mean  70 

Weldon dry  high  81  low  44  mean  63 

Dyersburg.  Tenn 1  day      0.15  in.  high  SO  low  51  mean  66 

Memphis 1  day      0.63  in.  high  S6  low  57  mean  72 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week   and   Season. 


1923. 


1922. 


week. 


St  i  *  n . 


TT«*. 


Season  . 


ile  supply  Sept.  14 

•le  supply  Aus .   1 

American  in  sight  to  Sept  .21 

Bombay  receipts  to  Sept.  20 

Other  India  shipm'ts  to  Sep'    _ 
Alexandria  receipts  to  Sept.  19.. 
Other  supply  to  Sept .  19.*-t> 

Total  supplv 

■le  supply  Sept .  21 


.092.603.    3.2.       - 

I  2.024.671 

414  •  -  •    ".759 

8.000  71.000 

5.000  33.000 

16.000  40.400 

6.000  36.000 


12     325 

9.000 

12.000 

5.600 


3.760.450 

1.641.602 

102.000 

44.550 

27   - 

40.000 


2.542.227    4.072.830  3. 683.204    5.616,402 
2.288       J    2. 288, 992  3.387.591    3.387.591 


Total  takings  to  Sept.  21  .a... 

Of  which  American  . 

Of  which  other 


253.235    1. 783.838     295.613    2.228.811 

282    ■  IS      --.     1 
77      tO        501.400        73.600 


*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embrace*  since  Au.'.  1  the  total  estimated  consumption  by 
Southern  mills.  680.000  bales  in  1923  and  651.000  bales  in  1922 — takings 
not  being  available — and  the  acsrregate  amounts  taken  bv  Northern  and 
foreign  spinners.  1.103.838  bales  and  1.577.811  bales  in  1922.  of 

which  6J2.43S  bak  '1.261   bales  American.     6  Estimated. 

~"R E C E I PTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing  table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outpor 


WitX 

Receipt!  at  font. 

StocJu  at  Interior  Town*.      Receipt! from  Plantation* 

1923.      1922.      1921. 

1923. 

1922.          1921.        1923.      1922.      1921. 

June 

29.. 

July 
«.. 
13.. 
20.. 
27.. 
Aug 
3.. 
10.. 
17.. 
24.. 
31.. 
Sept. 
7.. 
14.. 

29.371    72.514  103.323 

348.278 

540.737 1.292.S56      S.046    24.919    57.162 

24.472    56.184  100.186 
20.125    41.564    83.955 
15.212    31 
22.226    34.393    98.712 

331. 66r 
312.912 

- 

498.935 1, 240.354      8.662    14.382    4? 

1.672       1.46s    50.357 

.7        6A36    49.245 

3SS-                  -31    11.646      1.876    69.396 

27.086   32.031    86.944 
29.720    24.012    "i 
46.080   33.716    84.050 
62.75*    44.317    91.711 
'.    91.625105.024 

270.233 
264.913 

331.947 

355,1591.099.238    19.528       56.951 

345.726  1.074.165    24.400    14.579    49.821 
341.519  1.048.597    51,252    29.509    58.482 
351.0791.015.473    97.312    53.877 
355,704     987 .6S4  171.762    96.250    77.235 

146.130    95.017  107.847 
"     163.102  142.000 
154,747306.404  1 

377.401 
519.567 

416.161      987.030  10: 
471.529     983. S69  235.378 
600.540  1 .037.994  334.807 

155.474  107.193 
218.470138.839 
334.415222.912 

The  above  statement  shows:     1     That   the  total  receipts 
from  the  plantations  since  Aug.  1   1923  are  1,112.00")  bi 
in    1922    were   902. o74    bales,    and   in    1921    were    7-47,66  3 


bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  256.747  bales,  the  actual  movement  from 
plantations  was  333. S07  bales,  stocks  at  interior  towns  having 
decreased  77.060  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  334,415  bales  and  for 
1921  they  were  222,912  bales. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


July  19. 


1923. 


1922. 


1921. 


Rece 

pti  at — 

Since 
Week.  1  Aug.  1. 

Week. 

Since                   | 
Auo.  1.      Week. 

Since 
Aug.  1. 

Bombay 

8.000        71.000' 

9.000 

102.000    44.000 

223.060 

For  the  Week. 


£•-:-■. 


Great 
Britain. 


Conti- 
nent. 


Japand:' 
China.    Total. 


Since  August  1. 


Bombay — 

1923 

1922 

1921 

Other  India- 

1923 

1922 

1921 


.00O 


Great 
Britain. 


Conti- 
nent. 


Japan    A.- 
China. 


t  ■■-.:. 


2.000     9.000     5.0001  16.000] 

7.000    15.0001  15.000 

12,000   52,00a  59.000 


1.000      4.000 

1,000    11.000  


5.000 
12.000 


4.000 
4.000 


51.000 
50.500 
77.000 


4.000  29.000 
5.000  39.550 
1,000       20.000 


45,500  100.000 
143.500  198.000 
234.000     311,000 


44.550 
21,000 


Total  all — 

1923 

1922 

1921 


3.000 
1.000 


13.000 

11.000 

7,000 


5.000  21.000 
15.000  27.000 
52.000   59.000 


S.000  80.000 
9.000  90.050 
1.000       97.000 


45.000  133.000 
143.500  242.550 
234.000     332.000 


According  to  the  foregoing.  Bombay  appears  to  show  a 
decrease  compared  with  last  y^ar  in  the  week's  receipts  of 
1.000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  6,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  109.550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria.  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt. 
September  19. 

1923. 

1922. 

1921. 

Receipts  (cantors) — 

This  week 

Since  Aug .  1 

80.000 
102.586 

28  000 
128.415 

i    1 

357.715 

Exports  (bales) — 

S 
Week.  { Aug.  1.1 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Manchester.  &c 

To  Continent  and  India. 
To  America    .. 

2  000      5.884! 
4.0>(>    12.2131 
3.00'i    27.544 
1.000      4  285 

6~500 
3.350 

-  s72 
16  959 

S.900 

51     12.751 
3.826    16.258 
4.5" 
10.200|   12.755 

Total  exports 

10.000:   4<}.926' 

9.850 

5S.911 

27.828'  63.306 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Sept.  19  were 
80,000  cantars  and  the  foreign  shipments  10,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  firm  in  consequence  of  Liverpool 
news.  We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1922-23 

1921-22. 

84  Ibi.  Shirt- 

Corn 

84 

bi.  Shlrt- 

CW» 

m 

ing! . 

C(  mmon 

Mid. 

32t 

in./ 

Comfnou 

Sfut. 

rvriu 

to  Final. 

upr* 

Turn 

to  Final. 

1  pis 

July 

d. 

d. 

a.  d. 

a.  d. 

d. 

d. 

d. 

s.  d. 

b.  d. 

a. 

fi 

22 

ft 

23  2 

16  5 

g  1 7  0 

15.62 

21 

ft 

22  M 

16  3 

©1610  4 

13.50 

13 

214 

ft 

23 

16  3 

C-;  16  6 

15  79 

204 

ft 

16  0 

13.65 

20 

214 

ft 

22  H 

16  2 

(c.16  5 

15  49 

19>4 

<a 

21  4 

16  0 

i  16   5 

issa 

27 

Aug 

3 

20  4 

@ 

21    . 

16  1 

@16  4 

14.42 

19 

ft 

21 

15  4 

ft  16  2 

13.1V 

20 

f) 

20  4 

16  0 

ft  16  2 

1371 

MM 

ft 

21 

156 

(5  16  3 

13.01 

10 

20  4 

ft 

21 

16   1 

fol6  2 

14  57 

184 

• 

20  4 

15  3 

(a  16    1 

12  45 

17 

204 

ft 

2m 

16   1 

t  16  5 

15.61 

18M 

a 

19H  15  2 

I.  16  0 

i3J5 

24 

an 

<a 

21  4 

16  0 

(5  16  4 

1519  194 

• 

214  1*  4 

wl6  2 

12.60 

31 

Sept. 

7 

20  H 

• 

21 H 

16  0 

i     16  4 

14.93  20 

ft 

21 

16  0 

(a  16   5 

13.70 

21  H 

ft 

214 

16  2 

C-  16  6 

15.87  194 

ft 

21 

15  6 

g  16  2 

12.84 

14 

23 

16  5 

.     17   -' 

16.89  20 

21 

15  4 

<■=  16   2 

13.32 

21 

24 

fc 

25>8 

16  5 

(.17   1 

17. 9o 

ft 

15  4 

i  16  2 

12.83 

SHIPPING  NEWS —Shipments  in  detail: 

NEW  YORK — To  Rotterdam — Sept.  14 — Nieuw  Amsterdam.  1 .075 
To  Genoa — Sept.    15 — Conte    Verde.    1 .275. .  -Sept.    17 — Giu- 
seppe Verdi.  1.900. ..Sept    20 — America.  400. 

To  Manchester — Sept.  14 — Keelune.  515 

To  Bremen — Sept.  14 — President  K.  Sept.  17 

— Pre-idcnt  Fillmore.  1.55'         S<         19 — Bremen.  200. 

To  Naples — Sept.  17      Luxpalie.  6ss_ 

To  Liverpool— Sept.   11 — Baltic.  7.708 

To  Havre — Sept.  17 — SufTren.  4.775-. - - 

\ntwerp — Sept.  IS — Lapland.  180 

To  Venice — Sept.  19 — Teresa  .  235 

GVLVF.STOV — To    Liverpool — Sept.    15 — Benefactor.    16,313 — 

Sept.  15— Hegira.  17.130 

To  Manchester — Sept.  15 — Hegira.  4.581.. -Sept.  15 — Merce- 

•  le  L.irrinapa.  3.402. 

To  Havre — Sept.  15 — Mercedes  de  Larrinaga.  9.250 — Sept.  15 

— West  Ivis,  11.725 

To   \ntwerp — Sept      15 — West    Ivis.    400- --Sept.    15 — Dacre 

-tie.  1.975-- ---- 

To  Ghent — Sept.  1.5—  W                   822 ...Sept.  15 — Dacre  Cas- 
tle. 2.400 

To  Barcelona — Sept.   15 — Aldecoa.  9.659 

To  Genoa — Sept.     15 — Aldecoa.     1.400. ..Sept.     15 — Liberty 

Bell.  8.869 -— 

itremen — Sept.    15 — West    Norranus.    9.22.' ...Sept.    la — 

20:  Lyenern.  5.618 

To  Rotterdam— Sept.  15 — West  Norranus.  2.075 

To  Gothenburg — Sept.  1.5 — Lygnern.  4.100-- 

To  Copenhaeen — Sept.   15 — Lypnern.  400 

\KW  olil.h.  \\  - —To  Colon — Sept.  14 — Turrialba.  5 

To  Port  Barrios — Sept.  17 — Ellis.  100 

To  Hamhure — Sept.  19 — Evanger.  450 -- 

BOSTON — To  Liverpool — Sept.  6 — Samaria,  102 


Bales. 
7.191 

7.983 
20.975 

3.222 
0  669 

10.269. 

23.359 

2.075 

4.100 

400 

5 

100 

450 

102 
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Bales. 

CHARLESTON — To  Liverpool — Sept.  18 — Tulsa.  788 788 

To  Manchester — Sept.  18 — Tulsa,  783 783 

HOUSTON— To    Liverpool— Sept.    15— Philadelphia:!.    19,171..- 

Sept.  15 — Narcissus,  16,496 -  35,667 

To  Manchester — Sept.  15—  Narcissus,  450 450 

To  Havre — Sept.  15 — Conness  Peak,  14,750- 14,750 

To  Rotterdam — Sept.  15 — Conness  Peak,  550 550 

To  Barcelona — Sept.  19 — Conde  Wifredo.  1,900- 1,900 

NORFOLK — To  Liverpool— Sept.  15 — Deer  Lodge,  635- -.Sept.  21 

Barrymore.  200 835 

PORT   TOWNSEND— To   Japan— Sept.    10— President   Jackson, 

1,000 1,000 

SAN    FRANCISCO— To   Japan— Sept.    8— West   Ivan,    1,500..- 

Sept.  17 — Tenyo  Maru,  3.696 5,196 

SAVANNAH — To  Liverpool— Sept.  15 — Asian,  4,361 4.361 

To  Manchester— Sept.  15 — Asian,  825 825 


Total 211,564 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Aug.  31. 

Sales  of  the  week 29.000 

Of  which  American 12.000 

Actual  export 2 ,000 

Forwarded 31,000 

Total  stock 342.000 


Of  which  American. 
Total  imports 

Of  which  American. 
Amount  afloat 

Of  which  American . 


81,000 
31,000 
8,000 
73,000 
24.000 


Sept.  7. 

48.000 

19,000 

3.000 

46.000 

317,000 

70,000 

18,000 

9.000 

113.000 
59.000 


Sept.  14. 

44,000 

9,000 

5,000 

45,000 

287,000 

53.000 

20,000 

8,000 

121.000 

55.000 


Sept.  21. 

32.000 

6.000 

3.000 

40.000 

275,000 

49,000 

28,000 

20,000 

200,000 

133,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday . 

Monday. 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15    { 
P.  M.    t 

Quiet. 

Good 
inquiry. 

Good 
inquiry. 

A  fair 

business 

doing. 

Good 

inquiry. 

Quieter. 

Mld.Upl'ds 

17.17 

17.21 

17.71 

17.67 

18.08 

17.95 

Sales 

4,000 

7,000 

7.000 

7,000 

7,000 

4,000 

Futures. 
Market     / 
opened  I 

Quiet 

Very   st'dy 
3  to  8  pts. 
advance. 

Steady 

22  to  35  pts. 

advance. 

Quiet 

10to28pts. 
decline. 

Quiet 

14  to  32  pts. 

advance. 

Barely  st'y 

13to20pts. 

decline. 

Market.    / 
4:00       { 
P.M.     1 

Quiet  but 
steady  1  to 
4pts.  adv. 

Very   st'dy 
12  to  29  pts. 
adv.     from 

Steady 
2  to  33  pts. 

advance. 

Barely  st'y 
2  pts.  adv. 
to  1  pt.dec. 

Steady 

25to37pts. 

advance. 

Steady 

8  to  18  pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Sept.   15 

to 
Sept.  21. 


September  . 

October 

November  . 
December- 
January 

February.  . 

March 

April 

May 

June 

July 

August 


Sat. 


12H  12  X 
p.  m.p.  m. 


d. 


Mon. 


12K    4:00 
p.  m.  p.  m. 


d.  d. 
16.3316.41 
15.66ll5.72 
15.30115.37 
15.21  15.27 
15.08(15.12 
14.9514.99 
14.88ll4.92 
14.76114.80 
14.7014.74 
14.5914.62 
14.4314.46 
14.03  14.06 


Tues. 


Wed. 


Thurs. 


Frl. 


12Ji    4:00' 12K|  4:00  12K    4:00  121^    4:00 
p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m. 


d.  d. 
16.62  16.91 
15.93  16.23 
15.5915.94 
15.50  15.84] 
15.34  15.63i 
15.21115.50, 
15.1315.411 
15.00  15.25' 
14.92  15.17, 
14.77  15.01 
14.5914.83 
14.1514.37, 


d. 
16.95 
16.25 
15.89 
15.79 
15.59 
15.46 
15.37 
15.24 
15.15 
14.97 
14.75 
14.17 


d.  I  d. 
16.6716.97 
16.1516.22 
15.7915.88 
15.6815.77 
15.46  15.54 
15.32|15.41 
15.2415.33 
15.10il5.20 
15.02]15.11 
14.8614.95 
14.67|14.76 
14.06ll4.14 


d. 
17.28! 
16.53! 

16.20: 

16.07 
15.85 
15.70 
15.61! 
15.48; 
15.38 
15.21; 
15.00 
14.28 


d.  i  d 
17.3017.15 
17.5516.40 
16.2516.10 
16.11  15.95 
15.87  15.70 
15.73  15.55 
15.64  15.46 
15.51  15.32 
15.4U5.221 
15.24  15.05 
15.01  14.81 
14.40  14.27 


d. 
17.18 
16.43 
16.18 
16.01 
15.73 
15.58 
15.48 
15.33 
15.24 
15.07 
14.84 
14.32 


BREADSTUFFS 

Friday  Night,  Sept.  21  1923. 

Flour  has  been  rather  quiet  but  on  the  whole  fairly  steady. 
Spring  patents  have  sold  to  a  fair  extent  at  $6.  The  big 
Canadian  wheat  crop  is  still,  of  course,  a  factor  to  be  reck- 
oned with.  Canada  will  compete  with  the  United  States  in 
the  flour  trade  and  perhaps  sharply  before  very  long.  Ex- 
port business  as  a  rule  has  been  quiet,  but  for  an  exception 
a  very  fair  business  has  been  done  with  Greece  both  on  Gov- 
ernment orders  and  transactions  with  private  firms  and  the 
tocal  recent  sales  are  said  to  amount  to  about  100.000  bbls. 
Clearances  last  week  were  60.575  sacks,  of  which  33.050 
sacks  were  consigned  to  Baltic  ports.  Later  it  was  said  that 
there  were  offerings  of  Canadian  flour  at  $7  25,  duty  paid, 
for  bakers'  patent  and  $7  to  $7  15  for  new  crop  flour  for 
October  shipment.  There  were,  it  appears,  also  offerings  of 
half  Canadian  and  half  American  spring  wheat  flour  at 
$G75.  Not  much  demand  appeared.  Minneapolis  last  week 
had  a  better  business  at  the  lower  prices  quoted  there. 
Shipping  directions  were  better  for  a  time,  but  fell  off  later. 
The  outward  movement  was  27.000  bbls.  larger  than  in  the 
previous  week,  though  much  smaller  than  that  of  last  year, 
the  total  being  319,000  bbls.,  against  42S.000  bbls.  a  year  ago. 
Flour  millfeed  was  firm  and  was.  of  course,  a  redeeming 
feature.  Kansas  City's  trade  was  moderate.  Shipping  direc- 
tions were  fair.  Flour  nriees :  F.  o.  b.  Minneapolis,  98-lb. 
sacks,  best  family  patents.  $6  25  to  $6  45:  standard  patents, 
$6  10  to  $6  20 ;  second  patents.  5  95  to  $6  15 ;  first  clear.  $5  10 
to  $5  35.  and  second  clear,  $3  70  to  $3  90. 

Wheat  weakened  on  big  Canadian  receipts  at  one  time 
early  in  the  week  and  then  rallied  on  export  sales  of  2,700,- 
000  bushels,  and  large  sales  of  flour  to  Greece  in  negotiation. 
ii.  e.  about  100.000  bbls.  Winnipeg  on  the  15th  inst.  received 
1.200  cars.  That  hurt,  although  the  American  surplus  is  not 
large  and  milling  wheat  of  superior  grade  is  said  to  be 
scarce.  But  Canadian  competition  is  the  bugbear.  Still, 
steady  buying  by  Europe  was  a  cheering  thing.  France 
bought,  too.  How  is  that,  it  was  asked,  if  the  French  crop 
is  so  large?  France,  it  was  dinned  into  the  ears  of  the 
American  trade  for  weeks,  would  not  have  to  import  a  bushel 
of  wheat.  Possibly  the  French  crop  has  been  over-estimated. 
Greece  and  other  countries  have  also  been  buying  Manitoba 
and  durum.     Japan  was  said  to  have  bought  considerable 


wheat  flour  on  the  Pacific  Coast.  Besides,  the  weather  was 
bad  all  over  the  West.  Rains  were  general.  Colder  weather 
was  expected  to  follow.  That  might  retard  marketing.  It 
is  true  that  the  American  visible  supply  last  week  increased 
1,376,000  bushels,  whereas  in  the  same  week  last  year  the 
increase  was  only  513,000  bushels.  The  total  therefore 
amounted  to  59.538.000  bushels,  against  31,679,000  a  year 
ago  .  This  had  some  transient  effect.  Fven  the  effect  of  the 
big  Winnipeg  receipts  and  the  reported  marketing  of  4,400,- 
000  bushels  by  country  points  in  Canada  was  brief,  or  at  any 
rate  not  so  marked  as  might  have  been  feared.  It  is  true 
that  in  a  few  days  cash  premiums  at  the  Canadian  North- 
west declined  5  to  6c.  with  the  daily  Canadian  movement 
about  4,000.000  bushels.  But  after  all,  this  had  surprisingly 
little  effect  with  export  trade  good  and  general  commission 
house  buying  very  fair.  There  was  natural  and  healthy  sup- 
port underneath  the  market.  A  better  foreign  demand  for 
wheat  appeared  on  the  17th  inst.  and  export  sales  over 
night  were  estimated  in  the  neighborhood  of  1.000.000  bush- 
els, mainly  Manitoba  and  largely  for  Oetober-November-De- 
ceniber  shipment.  A  large  trade  was  also  done  in  the  cash 
market  here,  with  about  200.000  bushels  durums  and  Mani- 
tobas  c.  i.  f.  Buffalo,  this  week's  shipments  sold  at  from  13c. 
over  down  to  12c.  over.  New  Orleans  September  shipments 
sold  at  8%c.  over  and  New  Orleans  first  half  October  at 
&V±c.  over.  Exports  from  Portland,  Ore.,  last  week  exceeded 
1,000,000  bushels,  the  largest  of  any  week  this  year.  The 
total  for  September  is  expected  to  approximate  5,000.000 
bushels.  Winnipeg  wired  on  Sept.  20 :  "Do  not  think  mar- 
ket can  hold  up  under  receipts,  which  will  be  very  heavy 
from  now  on.  The  boat  situation  on  lakes  and  high  freight 
rates  should  cause  Fort  William  to  fill  up  rapidly.  We  have 
practically  no  hedging  sales  here  last  three  days,  but  a  break 
will  bring  out  the  hedges."  Indian  wheat  exports  the  past 
week  were  528,000  bushels,  against  672,000  last  week  and 
none  last  year;  since  April  1  no  less  than  18,896.000  bushels, 
against  none  last  year  and  2.672.000  bushels  two  years  ago. 
Also,  it  is  of  interest  to  notice  that  Danubian  wheat  exports 
in  the  past  week  were  896.000  bushels,  against  432.000  in  the 
previous  week  and  208.00O  last  year:  and  that  since  Aug.  1 
1.832.000  bushels,  against  584.000  last  year  and  624.000  two 
years  ago.  Chicago  prices  held  up  well  in  the  teeth  of  Cana- 
dian receipts  on  the  20th  inst.  of  5.100.000  bushels  and  larger 
shipments  of  Russian  and  Danubian  wheat  partly  to  the 
Continent,  said  to  have  been  at  prices  several  cents  below 
North  American.  Later  wheat  advanced  lc,  despite  big  re- 
ceipts, with  Winnipeg  up  1  to  l%c,  ignoring  its  big  ar- 
rivals. For  there  is  persistent  talk  that  France  and  Ger- 
many will  soon  end  the  Ruhr  and  reparations  troubles  and 
also  that  Washington  is  planning  help  for  the  American 
farmer.  Also,  snow  was  reported  in  the  Canadian  North- 
west. But  Winnipeg  was  the  chief  stronghold.  It  cheered 
the  bulls  to  find  that  Winnipeg  advanced,  even  though  Cana- 
dian farmers  were  delivering  about  5.000  bushels  daily,  a 
total  much  larger  than  a  year  ago.  The  enormous  deliveries 
in  Canada  have  proved  to  be  no  burden  because  the  growers 
were  retaining  ownership  to  a  large  extent  by  taking  storage 
tickets.  In  addition,  much  of  the  wheat  delivered  in  Canada 
was  said  to  be  to  fill  old  sales.  The  Canadian  old  crop  carry- 
over being  small.  The  strength  of  corn  helped  wheat.  Wet 
weather,  unfavorable  for  maturing  the  new  corn  crop,  espe- 
cially in  fields  damaged  by  frost,  put  up  corn  and  braced 
wheat.  To-day  prices  advanced  at  one  time  but  reacted 
later,  ending  lc.  up  on  September.  %c.  on  December  and 
l%c.  on  Mav  for  the  week.  At  one  time  to-day  September 
touched  10iy2.  December  104% .  May  109%  and  July  105. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK  . 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
No.  2  red cts_113       113       115^115^117       115M 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wrd.   Thurs.     Fri. 
September  delivery  in  elevator.cts.  99M     99^     99$^    100       100%   100 H 

December  delivery  in  elevator 101 T.    102K   102^   102%   103~s   102% 

May  delivery  in  elevator 107^    I07'i   1077;    10S3S    109U'   108% 

Indian  corn  declined  at  one  time  owing  to  liquidation, 
weakness  of  cash  corn  and  also  the  September  delivery  after 
the  recent  heavy  covering.  It  left  the  technical  position 
weaker.  Only  the  fear  of  frost  damage  prevented  a  greater 
decline.  But  later  cold  rainy  wather.  with  reports  of  dam- 
age by  frost  in  various  States  caused  a  rally,  despite  the 
weight  of  September  hanging  over  the  market  and  some 
weakness,  too.  in  the  cash  market.  But  in  the  Northwest 
feeders  were  buying  freely.  The  rains,  it  was  assumed,  too, 
would  cut  down  the  receipts.  The  American  visible  supply 
decreased  last  week  683.000  bushels,  against  an  increase  in 
the  same  week  last  year  of  840.000  bushels.  This  reduced 
the  total  to  1.683.000  bushels,  which  is  pretty  near  the  van- 
ishing point  in  comparison  with  something  not  very  much 
better  last  year,  when  the  total  was  only  3.563.000  bushels. 
Still  later,  with  bad  weather  continuing  and  persistent  re- 
ports of  damage  to  the  crop  by  frost,  prices  for  a  time  were 
higher.  But  they  weakened  again  under  big  realizing,  re- 
duced cash  premiums  and  warmer  weather.  It  is  of  inter- 
est, however,  to  notice  a  report  that  in  two  weeks  feeders 
have  bought  over  2.000.000  bushels  in  the  Southwest  for 
January  shipment.  Kansas  City  wired  Sept.  IS  that  more 
than  2.000.000  bushels  of  corn  had  been  sold  to  Southern 
feeders  in  the  past  two  weeks  at  62  to  64c.  for  January  ship- 
ment South.  Considerable  buying  has  been  at  a  premium  of 
5c.  over  Kansas  City  December  for  Southern  account.  Corn 
advanced  1  to  l%c.  on  the  20th,  with  crop  reports  nnfavor- 
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able,  the  weather  wet.  receipts  light,  country  offering 
small,  wheat  firm  and  shorts  covering  and  commission 
houses  buying  steadily.  The  fly  in  the  amber  was  the  dulness 
and  weakness  of  cash  corn.  Corn  in  Chicago  was  sustained 
by  rains  and  reports  of  damage  by  recent  frost.  The  Iowa 
crop  report  said :  "Cool  weather  and  generally  moderate 
rainfall  with  heavy  falls  in  the  Southwest,  caused  either 
deterioration  or  slow  progress  of  c*rn:  the  crop  suffered 
slight  to  rather  serious  frost  damage  in  the  North."  Some 
Illinois  advices  said  that  dealers  would  not  sell  corn  on  No.  3 
grade  this  season,  as  they  did  not  think  they  would  have  any 
for  November  and  Dec-ember  shipment  on  account  of  high 
moisture  content.  Corn  was  damaged  by  the  freeze  of  Sept. 
14.  An  Illinois  industry  was  said  to  be  bidding  S2c.  for  No. 
2  corn,  any  color,  in  St.  Louis.  15  to  20  days'  shipment.  To- 
day prices  advanced  l1^  to  l%c,,  but  reacted  sharply  before 
the  close.  September  touched  85%c.  December  68%c.  and 
May  69%c.  The  ending  showed  a  net  rise  for  the  week  of 
%  to  l%c. 

DAILY  CLOSING  PRICES  OF  CORN  IX  NEW  YORK. 

Sat.     Man.    Tues      Wed.   Thurs. 
No.  2  yellow cts.107       105?i   105?i   10414 


105 


Fri. 
106  H 


DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN 

Sat.     Mon.    Tues.     W'd. 
September  delivery  in  elevator. cts.  82 T,     sW     83>S     83 

December  delivery  in  elevator 6"i  I       .     67         67 

May  delivery  in  elevator 675s     6853     68H     68 


CHICAGO. 

Thurs.  Fri. 
84H  SoH 
68  67  \i 

69H     68^ 


Oats  declined  for  a  time  with  some  other  grain  none  too 
steady.  They  even  wavered  in  price  at  times  in  the  face  of  a 
firm  market  for  corn.  The  receipts  were  fair.  On  the  15th 
inst.  it  is  true  that  the  cash  situation  was  firm.  The  re- 
ceipts at  the  "West  were  small.  Farmers  sold  sparingly. 
Later  it  was  a  different  story.  Receipts  increased  and 
reached  a  fair  total,  and  cash  prices  weakened.  Still  later, 
to  be  sure,  the  crop  movement  fell  off,  owing  to  general  rains 
at  the  West.  Wheat  and  corn  were  firmer  and  cash  oats 
became  steadier.  With  it  all.  however,  it  would  be  too  much 
to  say  that  the  oats  market  disclosed  at  any  time  features 
of  particular  interest.  It  has  still  for  the  most  part  been  in 
a  rut  or  in  a  situation  little  better.  The  American  visible 
supply  last  week  increased  2.611.000  hostels,  against  a  de- 
crease last  year  in  the  same  week  of  171,000  bushels.  But 
the  total,  even  after  such  an  increase,  is  only  15.126.000 
bushels,  against  37.S62.000  a  year  ago.  There  was  some  buy- 
ins  at  times  owing  to  wet  weather.  The  tone  later  was 
firmer  on  bad  weather,  which  tended  to  restrict  the  receipts. 
Cash  trade  was  light,  however.  There  was  buying  of  Sep- 
tember against  sales  of  December.  To-day  prices  advanced. 
They  show  practically  no  net  changes  for  the  week,  how- 
ever. 

DAILY  CLOSING  PRICES  OF  OATS  IX  NEW  YORK. 

Sat.     Mon     Tues.    Wed.  Thurs.     Fri. 
No.  2  white cts.   51         51         51         51         51         51 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IX    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
September  delivery  in  elevator. cts.   38**      38M     38K      38M     3S7,     39 

December  delivery  in  elevator 39 %     39  5s     39 H     39s;     39 H     39% 

May  delivery  in  elevator 42  ] ,     42         42         42K     42%     42Ji 

live  declined  as  other  items  in  the  grain  list  fell  early  in 
the  week  and  as  export  demand  of  importance  still  failed  to 
appear.  Besides,  hedge  selling  was  something  of  a  burden. 
At  the  same  time  prices  rallied  now  and  then  on  the  Strength 
of  corn.  The  American  visible  supply  decreased  last  week 
47.000  bushels,  against  an  increase  in  the  same  week  last 
year  of  661,000  bushels,  which  is  quite  a  difference.  But  it 
naturally  counted  Cor  nothing,  as  the  total  is  still  13.765.000 
bushels,  against  4366,000  ;i  year  ago.  The  offerings  have 
latterly  been  moderate  and  the  receipts  smaller  than  ex- 
pected. But  sales  to  Europe  are  small  and  slow  where  there 
are  any  at  all.  And  Russia,  it  appears,  Is  shipping  moder- 
ately to  Western  Europe,  something  which  of  itself  is  a 
damper  here.  But  receipts  were  moderate  later  and  hedge 
sellin-'  was  small.  This  with  a  Stronger  tone  in  wheat  with 
its  better  export  business  infused  greater  steadiness  into  rye. 
Later  on  rye  advanced,  but  it  was  simply  raised  with  other 
grain.  No  large  business  was  reported  for  export  or  home 
consumption.     To-da-    prices  declined   %   to  %c     Kor  the 

k  there  is  a  net  rise  of   %C.  OD  September  with  a  decline 

of  ]j  to  \e.  on  other  months 

DAILY  CLOSING    I'KK   1  -   OF   RYE   PUTT/BBS   EN  CHICAGO 

Sat.      Mm.     Tues.     Wed.    Thurs.      Fri 

September  delivery  In  elevator  .eta  I  " 


Di    ember  delivery  in  elevator.  I 

May  delivery  in  elevator.  ~\'i 


67 

n 


:  a 


The  following  are  closing  quotation-: 

w  HEAT. 


it — 

No.  2  red  f.  o.  b 

No.  2  hard  v.  inter  f  o  li. 
Corn — 

No.  2  yellow- 
No.  2  c.  1.  f 


Spring  pal 


$1  LI  .        No    2  white 51 

1  is  ,        No.  3  whiw 

1  n»i  'ling Nom. 

76     I  Malting 78fcf  O  70M 

FLOCK 

.$t.  rl.-v  Roods — 

'inter  stralKhts.  soft        tr.n-     | '.to  \..    :  I   $5  2.". 

Hard  winter  straights  Xos   2.  3  and  4  pearl 

First   gprlng  clear.'  .  .    5  40 

Bye  floor 3  90ft.  436  Nos.  4-0  and  5-0 5  6 

Corn  goods,  100  lbs.:  goods     carload: 

V.  How  meal 2  35C    2  45  Zpol   deliver]         257K®  267)4 

Cornflour. 

The  statements  of  the  movements  of  breadstuffe  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  al  Western 

lake  and  river  porta  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Flour. 


Wheal. 


Corn. 


Chicago 

Minneapolis... 

Duluth 

Milwaukee 

Toledo I 

Detroit 

Indianapolis. . 

St.    Louis 

Peoria 

Kansas  City.. 

Omaha 

St.  Joseph... 

Total  wk.  '23 
Same  wk.  '22 
Same  wk.  "21 


bbls.l96lbs.bush  60  lbs. 

180.000      1.512,000 

4,083,000 

2.464.000 

96,000 

179,000 

37.000 

148.000 

749.000 

43.000 

1,531.000 

539.000 

131.000 


Oats. 


Barley. 


Rye. 


bush  56  lbs.  bush.  32  lbs.  bush  ASlbs .'bush .56lbs 
2.145 


53.000 


99.000 
25.000 


58 

1 

415 

39 

36 

368 

526 

396 

123 

260 

159 


000; 
000 
000 

ooo! 
,oeo; 
ooo, 
,ooo| 
.oooi 
.oow 

.000 

.ooo! 

.000; 


1.548.000 
1.367.000 
152.000 
474 .000' 
119.000 
116.000 
426.000 
748.000 
298,000 
304.000 
670.000 
56.000 


262.000 
545,000 
480,000 
271.000 


15.000 


- 


357.000  11,512.000  4.526 
708,000  13,540,000  7,982 
503.000  16.730.000   8,899 


51.000 

324.000 

801.000 

53.000 

15,000 


1,000 


000  6.278,000  1,573,000  1.245,000 
000,  5.217.000  1,227.000  3.022.000 
4,902,000   600.000   248.000 


000| 


Since  Aug. 
1923  . . . 
1922  ... 
1921  ... 


1- 


2.699,000  95,429,000  32.137 
3,734.000  93.683.000  41.086 
3.400.000107.065.000    50,067 


000  45.345,000  7,715.000  5.778.000 
000  36.S79.000  6,746.00020.189.000 
000'  47,695,000    5,064.000    3.140,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Sept.   15  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels.    J 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Xew   York  _ . 

150.000 

362.000 

32.000 

264,000 

30.000 

344.000 

Philadelphia  . 

49.000 

207.000 

12,000 

39.000 

4,000 

Baltimore 

36.000 

175,000 

8.000 

79,000 

5.000 

11,000 

Newport  News 

3,000 





Norfolk 

140,000 

Xew  Orleans  * 

50.000 

85.000 

114.000 

15.000 

Galveston 

81,000 

Montreal  .. 

45.000 

2,555,000 

7.000 

90,000 

295.000 

340.000 

Boston 

17.000 

33.000 

Total  wk.  '23 


350.000      3,605.000 


173,000 


520,000       330.000       709.000 


SinceJan  1  '23  16,473.000  167,999,000    35,008,000   28.943,000  10,866.000  26,033.000 

Week  1922...        501,000      5,836.000      1,996.000      1.873,000       371,000    2.266.000 
SinceJan.  1  '22  17.228.000  176.024.000  115.365.000    50.696,000  12.518.00029.066.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  port8 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Sept.  15  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat.        Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Boston 

Bushels.     Bushels. 

152.974       

31.000       

458.000        

116,000        

140,000        

Barrels. 
119.660 

11.000 
26,000 

3.000 

Bushels. 

Bushels. 
211.500 

Bushels. 

Bushel*. 

Philadelphia 

Baltimore 

Norfolk 

9,000 

553  566        24  666    f 

5,000 

168.666 

Galveston 

60.009        

2,064.000        

52,666 



135.000  422.000 

Total  week  1923.  3.574.974        24.000279.660      173.000  355.500  422.000' 
Week  1922 3.955. 13S  1.756.641  275.526  2.192.394  1718172  225.5711 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


Flour. 


Wheat. 


Corn. 


Week   | 
Sept.  15 
1923. 


Since 
July  1 
1923. 


Wet* 

Sept.  15 
1923. 


Since 
July  1 
1923. 


week 

Sept.  15 

1923. 


.since 
July  1 
1923. 


iBarre  s.\ 
United    Kingdom.  I    88.280 

Continent 152.752 

So.  &  Cent.  Amer.'   13.000 

West  Indies 18.000i 

Brit. No.Am. Cols 

Other  Countries..]     9.628 


Barrels. 

851,860 

1,291,742 

67.000 

195,000 


Bushels. 
1.712,088 
1,836,886 
26.000 


93.345 


Bushels. 

21,147.421 

26.235,087 

1 E t ,000 

4,000 

176,666 


Bushels. 


24,000 


Total  1923 279.660    2,498,947 

Total  1922 275,526     2.192.944 


Bushels. 
640.351 

262 .000 

.000  : 
26.000  1 
6.000 


974     47.716,508        24,000     1,271.35} 
3.955. 13S     74,321,921  1.756,64127,475,681 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  Xew  York  Product"  Exchange,  for  the  week 
ending  Friday,  Sept.  14,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 


1923. 


Sept.  14. 


Since 
July  1. 


1922. 


.Since 
July  1. 


North  Amor. 
Russ.  A-  Dan 
Argentina.. . 
Australia  . .. 

India 

Oth    countr's 


Bushels. 

6.797.000 
4X2.000 

1.949.000 
41)2,000 
672,000 

1,296,000 


Bushels.  | 
67.SO5.0O0 

1. t)4S. 000 
25,461.000 

8.408 

8.656.000 
•1.000 


Corn. 


1923. 


Ilee* 
Sept.  14. 


Bushels. 

1.008.000 

>.000 

6,692,000 


Bushels 
380,000 


Total 11.578.000112.962.000  121.496.000    4.717.Q0qI  46.122.0q6   53' 


Sine* 
July  1. 


1922 


.since 
July  1. 


Bushels.  Bushels. 

1,162.006  28,147.000 

1. 559.000  3.210,000 

38, 528,000!  19.592.000 


986.000      4.873,000      2.074.000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran* 
ary  at  principal  points  of  accumulation  at  lake  andseaboard 
ports  Saturday,  Sept.   1".,  was  as  follows: 


(iiniv  sum  ES 


l    ultiil    states — 

New  York 

Boston 

Philadelphia 1 

Baltimore 1 

NiA  (  irlc-.itis 

Galveston 1 

Buffalo -  3 

Toledo 1 

it 

Chicago 18 

Milwaukee 

Duluth 3 

St.  Joseph.  Mo 1 

Minneapolis 8 

St.  Louis 2 

Kansas  City 10 

Sioux   City 

Peoria 


Wheal. 

bush. 

932.000 

2. turn 

IsT  .mill 

597,000 
584,000 

IOX.000 

187,000 

920,000 

_'7.(  inn 
845,000 
301,000 
156.000 
198,000 
522.000 
234,000 
008,000 
137.000 

61,000 


Corn, 
bush. 
30.000 
3.000 
20.000 
16,000 
S2.000 

144.666 

40.000 

30,000 

582,000 

140,000 


Oats, 

bush. 

586,000 

24,000 
308.000 
153.000 
120.000 


67.000 

9.000 
21.000 
49.000 
73.000 
19,000 


2,364,000 

HS7.000 

70,000 

3.460.000 
893.000 
263,000 
120,000 

3.464,000 
134,000 

1.047,000 
317.000 
121,000 


Rve. 
bush 

71,000 

47.666 

127.000 

S8.000 

95.000 

1,377,000 

36,000 

21.000 

970,000 

184,000 

3,737,000 


Barley, 
hush. 


5,000 

2.00)1 


207,660 
1,000 


6.128.000 

16,000 

79.000 

7.000 


it;  7, mm 

1  S3 ,000 

8,000 

825,000 


"9.660 
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Wheal, 
biish . 

Indianapolis 816,000 

•Omaha 2.944,000 

On   Lakes 475,000 

On  Canal  and  River 347,000 


Corn,  Oats, 

bush,  bush. 

122,000  190,000 

108,000  1,040,000 

5H.000  125,000 

80,000  


Rye,  Darley, 

bush.  bush' 

3,000  

70,000  83.000 

100,000 

710,000  153.000 


Total  Sept.  15  1923 59,538.000     1,688,000   15,126,000  13.765,000     2,595.000 

Total  Sept.    8  1923 58,162.000     2,371.000   12,515,000  13,812,000     1,931,000 

Total  Sept.  16  1922 31.679,000   10,115,000  37.962,000     4,972,000     1,806,000 

Note. — Bonded  sraln  not  Included  above:  Oats — New  York,  11,000  bushels:  Balti- 
more, 6,000;  Buffalo,  54,000;  Duluth,  5,000:  total,  76.000  bushels,  against  50,000 
bushels  In  1922.  Barley— New  York,  26.000  bushels:  Boston,  20,000:  Buffalo,  13.- 
O00:  Duluth.  12.000;  total,  71 ,000  bushels,  against  17,000  bushels  In  1922.  Wheat- 
New  York,  13,000  bushels:  Philadelphia,  63,000;  Baltimore,  65,000;  Buffalo,  146,000; 
Duluth,  78,000;  Toledo,  20,000;  Chicago,  121,000;  total,  506,000  bushels,  against 
3,302.000  bushels  In  1922. 
Canadian — 

Montreal 259,000  855.000        572,000        343,000 

Ft.  William  &Pt.  Arthur.  2,112,000  601,000        830,000        763.000 

Other  Canadian 357,000         177,000        633,000        107,000 


Total  Sept.  15  1923. 

Total  Sept.    8  1923. 

Total  Sept.  16  1922. 

Summary — 

American 59,538,000     1.6S8.000  15,126,000  13,765,000     2,595,000 

Canadian ...2.728,000  1,633,000     2,035,000     1,213,000 


..   2,728,000  1.633,000     2,035,000     1,213,000 

..  2,550,000  19,000     2.207,000     2.253,000     1,247,000 

..10,816,000     1,045,000     1.003,000     1,176.000         543,000 


Total  Sept.  15  1923 62,266,000     1,688,000  16,759,000  15,800,000     3,808,000 

TotalSept.    8  1922 60,712,000     2,390,000   14,722,000  16,065,000     3,178,000 

Total  Sept.  16  1923 42,495,000     9,608,000  38,965,000     6,148,000     2,349,000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 

SEPT.   18. — The  general  summary  of  the  weather  bulletin 

ssued   by  the   Department   of   Agirculture,   indicating   the 

influence  of  the  weather  for  the  week  ending  Sept.  18,  is  as 

follows: 

The  outstanding  feature  of  the  weather  during  the  week  ending  Sept.  18 
was  the  unseasonably  low  temperature  that  prevailed  in  the  Central  and 
Northern  States  east  of  the  Rocky  Mountains.  Freezing  was  reported 
from  numerous  localities  along  the  northern  border  of  the  country  from 
North  Dakota  eastward  and  also  in  the  northern  Rocky  Mountain  dis- 
tricts, while  light  frost  occurred  as  far  south  as  Kentucky  and  West  Virginia . 
Rainfall  was  light  as  a  rule  east  of  the  Mississippi  River,  but  was  widespread 
and  generous  in  most  localities  in  the  trans-Mississippi  States  and  over  much 
of  the  Rocky  Mountain  area,  with  considerable  snow  in  some  northern 
Rocky  Mountain  sections.  Sunshine  was  deficient  in  the  middle  and 
upper  Mississippi  Valley,  the  west  Gulf  section  and  the  central  Rocky 
Mountain  States,  but  was  abundant  in  the  Southeast. 

Heavy  to  killing  frost  occurred  in  most  sections  of  Minnesota  and  Wis- 
consin, with  heavy  damage  to  most  crops,  particularly  to  late  truck  and 
gardens.  Crops  largely  escaped  heavy  frost  in  Michigan  because  of  cloudy 
weather  during  the  period  of  lowest  temperatures,  which  was  also  the  case 
in  portions  of  northern  Indiana.  There  was  a  varying  amount  of  frost 
damage  in  Iowa,  northern  Illinois,  central  and  northern  Indiana  Ohio 
New  York  and  New  England. 

Crops  matured  slowly  during  the  week  from  the  upper  Mississippi  Vallev 
eastward  because  of  the  low  temperatures,  but  maturing  was  more  rapid 
than  in  preceding  weeks  in  the  Southeastern  States,  where  there  was 
abundant  sunshine  and  very  little  precipitation  as  a  rule.  Heavy  <*eneral 
rains  in  the  lower  Great  Plains  effectively  broke  the  drought  in  localities 
where  ram  was  needed  and  put  the  soil  in  good  condition  for  seeding  There 
was  some  damage  by  heavy  rain  in  localities  in  eastern  New  Mexico 

Conditions  continued  satisfactory  for  maturing  crops  and  during  most  of 
the  week  for  farm  work  in  the  central  and  northern  Great  Plains  while 
the  soil  was  greatly  benefited  in  Nebraska  and  South  Dakota  by  rainfall 
near  the  close.  Field  work  made  rapid  advance  in  the  more  northwestern 
states  under  favorable  weather  conditions,  but  rain  was  quite  widely 
needed  as  the  soil  was  becoming  dry.  The  continued  warm  weather  in 
California  was  favorable,  while  there  was  sufficient  rain  in  much  of  Nevada 
and  the  far  Southwest  to  improve  conditions,  though  there  was  some  frost 
damage  in  the  western  plateau  area .  Rain  was  badly  needed  in  the  north- 
eastern portion  of  the  country.  uu 
■  »SH^-LIi  GRAINS. — Threshing  small  grains  advanced  rapidly  in  the 
late  Northwestern  States,  with  ideal  weather  prevailing  for  this  work- 
yields  in  general  were  reported  much  above  the  average  in  Montana  The 
preparation  of  soil  for  seeding  winter  wheat  made  good  progress  throughout 
the  interior  of  the  country,  with  the  soil  in  good  condition  nearly  every- 
where. The  rainfall  in  the  lower  Great  Plains  was  particularly  timely  in 
some  sections  where  it  had  been  too  dry.  There  was  a  small  amount  of 
wheat  seeded  in  Missouri  and  the  Ohio  Valley  States  during  the  week  but 
seeding  had  not  become  general  in  these  sections.  Seeding  was  well  under 
way  m  western  Kansas  and  was  beginning  in  the  eastern  portion  of  the  State 
while  some  early-sown  wheat  was  up  in  portions  of  Oklahoma.  Rain  was 
needed  m  the  more  northwestern  States,  especially  in  Washington  and 

There  was  considerable  frost  damage  in  Wisconsin  to  buckwheat  and  much 
harm  was  done  to  this  crop  in  some  sections  of  New  York  Buckwheat 
was  being  harvested  in  Pennsylvania  and  West  Virginia.  Flax  threshing 
was  under  way  in  the  northern  Great  Plains,  with  yields  reported  Kood  to 
excellent.  Rice  continued  to  mature  well  in  California;  the  harvest  was 
delayed  by  rain  in  Texas  and  there  was  considerable  damage  to  grain  in 
shock.  Harvest  of  rice  progressed  in  Arkansas  and  during  much  of  the  week 
m  Louisiana,  though  there  was  interference  by  rain  the  latter  part  Grain 
sorghums  improved  with  increased  moisture  in  the  southern  Great  Plains 

CORN. — Late  corn  suffered  considerable  damage  in  Minnesota  from  frost 
durmg  the  week,  damage  being  rather  heavy  on  lowlands.  Heavy  damaee 
was  reported  in  Wisconsin .  where  the  frosted  corn  was  being  cut  for  ensilage 
In  Iowa  damage  was  largely  confined  to  the  north-central  and  northeastern 
portions  of  the  State,  where  it  varied  from  slight  to  rather  heavy  Much 
corn  is  still  subject  to  frost  in  that  State.  There  was  appreciable  damaee 
on  lowlands  hi  the  northern  fourth  of  Illinois,  while  damage  varied  from 
slight  to  considerable  in  northern  Indiana .  Damage  was  light  generally  in 
Ohio-,  though  rather  heavy  in  some  local  areas,  especially  for  the  late  cron 
No  damage  was  reported  from  Pennsylvania,  but  much  harm  resulted  in 
parts  of  New  York,  while  the  crop  suffered  in  the  interior  of  the  more  north- 
eastern States.     Cloudy  weather  largely  prevented  frost  damage  in  Michi- 

ir  T,he  Sorn  crop  matured  slowly  because  of  cool  weather  in  Iowa  the  Ohio 
\  alley  States  and  m  the  Northeast,  but  developed  satisfactorily  in  the  lower 
Missouri  Valley,  the  Great  Plains  and  Northwest.  The  late  crop  was  im- 
proved by  rainfall  in  the  lower  Great  Plains,  while  the  weather  in  the  South- 
east was  favorable  for  harvest. 

COTTON. — Seasonable  temperatures  prevailed  in  nearly  all  portions  of 
the  Cotton  Belt,  with  rather  heavy  rains  in  many  sections  west  of  the 
Mississippi  River,  but  with  very  little  rainfall  as  a  rule  to  the  eastward 
Sunshine  was  abundant  east  of  the  Mississippi  River,  but  was  deficient  in 
the  western  portion  of  the  belt. 

Rainfall  was  again  frequent  in  Texas.  Cotton  made  fairly  good  progress 
in  the  northern  and  western  portions,  but  showed  further  deterioration 
or  only  poor  advance,  elsewhere.  The  wet  weather  has  increased  insect 
activity  and  lowered  the  grades  of  open  cotton,  with  complaints  of  bolls 
rotting  and  seed  sprouting.  There  was  very  little  change  in  the  general 
condition  of  the  crop.  It  was  too  cool,  cloudy  and  wet  in  Oklahoma 
where  progress  was  poor,  with  bolls  opening  slowly  and  picking  retarded' 
open  cotton  has  been  damaged  by  heavy  beating  rains. 

The  crop  made  fair  progress  in  northeastern  Arkansas,  but  has  mostly 
deteriorated  elsewhere  because  of  cloudy,  rainy  weather;  picking  was  be°nn 
in  the  extreme  northeast  and  was  well  along  in  the  southern  and  western 
portions.  The  rainfall  of  the  latter  part  of  the  week  was  unfavorable  in 
Louisiana,  but  the  first  and  middle  parts  were  favorable  for  harvest. 

East  of  the  Mississippi  River  the  weather  favored  the  rapid  opening  of 
Dolls  and  also  picking  and  ginning,  which  made  satisfactory  progress .  There 
was  but  little  change,  however,  in  the  condition  of  cotton,  though  insect 
activity  was  retarded  in  some  sections.  Cotton  has  been  mostly  picked  in 
southern  Georgia  and,  because  of  the  very  small  crop,  harvest  will  be  com- 
pleted early  everywhere  in  that  State.  Picking  was  well  advanced  in  South 
Carolina  where  fruiting  has  practically  ceased,  with  weevil  taking  the  top 
XroP-  rhere  will  be  little  or  no  top  crop  in  southern  North  Carolina,  but 
conditions  continue  mostly  very  good  in  the  northern  portion  of  the  State. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Sept.  21  1028. 
The  continued  activity  displayed  in  cotton  goods  was 
again  the  feature  in  dry  goods  markets  during  the  past 
week.  Buying  was  stimulated  by  the  strength  of  raw  ma- 
terial, and  according  to  reports,  sales  during  the  past  fort- 
night have  run  into  a  large  yardage.  Owing  to  the  steadily 
advancing  prices  for  raw  cotton,  however,  periods  of  hesita- 
tion are  now  looked  for.  With  30c.  cotton  a  reality,  and  with 
goods  prices  in  many  cases  far  below  the  parity  of  cotton 
values,  merchants  in  the  trade  are  being  obliged  to  consider 
facts  surrounding  the  market  from  an  entirely  new  angle. 
For  the  purpose  of  protecting  mills,  many  merchants  have 
withdrawn  prices  and  are  awaiting  more  light  on  the  spec- 
ulative outlook.  Mills  cannot  continue  to  sell  without  more 
care  in  the  matter  of  replacement  costs  without  subjecting 
themselves  to  severe  losses.  In  regard  to  silks,  sellers  of 
Canton  and  Shanghai  silks  were  more  inclined  to  be  easier 
in  their  demands,  which  caused  some  let-up  in  the  specula- 
tive demands  for  Japans.  The  latter,  nevertheless,  are  be- 
ing held  tight  by  importers  and  mills,  so  that  there  is  not 
much  loose  stock  to  trade  in.  Buyers  in  general  are  not 
rushing  very  fast  in  any  part  of  the  silk  goods  markets  to 
pay  higher  prices,  which  fact  is  taken  as  confirming  the  be- 
lief expressed  by  experienced  merchants  as  to  the  folly  of 
trying  to  exploit  silk  on  a  high  level  in  this  country  under 
present  trade  conditions.  Woolen  markets  have  ruled  firm, 
although  demand  has  been  lacking.  Prices  for  the  manu- 
factured products  are  being  maintained  in  sympathy  with 
the  strength  of  raw  material.  Holders  of  raw  wools  are 
showing  no  inclination  to  sell  at  the  prices  offered  by  spin- 
ners because  of  the  strength  of  prices  abroad.  Importers 
and  dealers  insist  that  the  consumption  of  wools  in  foreign 
countries  will  be  of  sufficient  volume  to  offset  any  lack  of 
demand  in  this  country,  and  that  when  stocks  that  are  now 
being  held  here  have  been  used  up  and  manufacturers  need 
new  supplies  that  must  be  imported  they  will  have  to  pay 
the  prices  asked  abroad. 

DOMESTIC  COTTOX  GOODS  :  Markets  for  domestic  cot- 
tons have  been  active  and  firm  during  the  past  week.  The 
advance  in  raw  cotton  stimulated  further  sales  of  unfin- 
ished goods  in  first  hands,  but  mills  have  not  been  keen  to 
sell  late  contracts.  More  confidence  has  been  expressed 
among  wash  fabrics  men  concerning  sales  for  spring,  and 
prices  have  been  marked  up  on  a  number  of  lines  whenever 
additional  mill  orders  have  been  involved.  Tickings  are 
being  advanced,  while  working  suit  materials  that  have  been 
withdrawn  are  to  be  reinstated  at  higher  prices  within  the 
near  future.  During  the  latter  part  of  the  week,  the  sharp 
advance  in  prices  for  raw  cotton  to  new  high  levels  for  the 
season  had  a  tendency  to  make  buyers  more  cautious,  and 
many  were  inclined  to  withdraw  from  the  market  tempora- 
rily and  await  further  developments.  Announcement  of  a 
carpet  and  rug  auction  on  Oct.  1,  made  by  Alexander  Smith 
&  Sons  Carpet  Co.,  was  the  topic  of  discussion  throughout 
the  market  during  the  latter  part  of  the  week.  The  an- 
nouncement led  some  of  the  dry  goods  merchants  to  express 
the  opinion  that  the  event  may  disclose  real  purchasing  con- 
ditions as  in  other  years.  Therefore  the  result  of  the  auc- 
tion, which  will  include  the  sale  of  260,000  carpets  and  rugs, 
is  awaited  with  interest.  Merchants  handling  cotton  goods, 
however,  are  becoming  more  resigned  to  high  prices  for 
some  time  to  come.  While  many  do  not  expect  to  see  fever- 
ish buying  in  retail  channels  such  as  has  been  witnessed  in 
some  of  the  primary  markets,  they  are  of  the  opinion  that 
when  compared  with  silk,  woolen  and  other  prices,  it  will 
be  found  that  the  goods  will  be  worth  the  price.  Print 
cloths,  28-inch.  64  x  64' s  construction,  are  quoted  at  8c,  and 
27-inch.  64  x  60's.  at  7^c.  Gray  goods  in  the  39-inch,  68  x 
72's,  are  quoted  at  12c,  and  39-inch,  80  x  80's,  at  14c 

WOOLEN  GOODS :  With  the  fall  season  about  over,  as 
deliveries  by  mills  are  nearing  the  end,  and  the  spring  sea- 
son slow  to  materialize  because  of  the  uncertainty  that  is 
prevalent  in  the  secondary  markets,  business  in  woolens  and 
worsteds  failed  to  develop  any  activity  during  the  week. 
Prices,  however,  maintained  a  firm  tone,  as  in  view  of  the 
strength  of  markets  for  raw  material,  sellers  were  not  in- 
clined to  offer  concessions. 

FOREIGN  DRY  GOODS:  A  farily  good  demand  was 
noted  for  linens  during  the  week,  and  particularly  for  house- 
hold goods.  The  outlook  is  considered  so  promising  that 
firms  are  preparing  to  send  their  entire  sales  staff  out  on 
the  road,  while  some  have  already  done  this.  The  mails  are 
also  said  to  be  bringing  in  a  satisfactory  volume  of  small 
orders.  Dress  linens  are  likewise  selling  well,  as  retailers 
are  buying  them  for  the  Christmas  holidays  and  in  liberal 
quantities.  Burlaps  have  been  less  active,  and  owing  to  the 
falling  off  in  demand  together  with  easier  advices  from  Cal- 
cutta, prices  lost  most  of  the  gains  scored  the  week  previous. 
Light  weights,  spot  and  nearbys,  are  quoted  at  5.80c  to 
5.95c,  and  heavies  at  7.60c 
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Berkeley,  Calif.— $2,000,000  Fire  Loss. — A  fire  which 
destroyed  about  1,000  homes  wiped  out  an  area  one  mile 
wide  and  four  miles  long  on  Sept.  17.  The  University  of 
California  and  the  business  district  of  the  city  were  threat- 
ened for  a  time,  but  dynamiting,  together  with  a  shift  in 
the  wind,  saved  that  section.  About  5,000  people  have  been 
made  homeless  and  the  property  damage  is  estimated  at 
over  S2, 000, 000.  The  assessed  valuation  of  propertv  in 
the  city  was  fixed  at  S56.S07.540  for  the  fiscal  year  192i-22. 
The  population  in  1920  was  56,000. 

Canada  Dominion  of''. — S50, 000, 000  Loan  Xegotiated. — 
The  Dominion  Government  has  placed  a  $50,000,000 
refunding  bond  issue  with  a  syndicate  of  Canadian  bankers, 
comprised  of  A.  E.  Ames  <fc  Co..  Wood.  Gundy  &  Co.. 
Dominion  Securities  Corp.  and  the  National  City  Co.  The 
bonds,  which  bear  5°^  interest,  commanded  a  price  of 
97.8S9  and  interest.  The  bonds  are  to  be  dated  Oct.  15 
1923  and  are  payable  as  to  both  principal  and  interest  in 
Canadian  funds.  The  bonds  are  being  offered  to  investors 
in  five  and  twenty  year  maturities  The  20-year  bonds  are 
offered  at  9S.25  and  accrued  interest,  yielding  5.14%,  and 
the  5-year  bonds  at  99  and  accrued  interest,  yielding  5.23^. 
Special  privileges  are  being  given  to  holders  of  the  Canadian 
1923  Victory  notes,  due  Nov.  1  1923.  They  may  exchange 
their  holdings  for  the  same  amount  of  the  new  issue  and  will 
receive  in  cash  the  difference  between  the  face  value  of  their 
maturing  bonds  and  the  purchase  price  of  the  new  security, 
namely,  at  the  rate  of  SI  75  per  S100  for  the  20-year  bonds 
and  SI  for  the  5-year  bonds. 

Oregon  (State  of"i. — School  Bond  Law. — Chapters  110 
and  190.  Laws  of  1923.  provide  that  all  school  bonds  are  to 
be  advertised  for  sale  for  at  least  two  weeks,  that  the  bonds 
shall  not  be  sold  at  less  than  par  and  accrued  interest,  and 
that  they  shall  mature  within  20  years  from  date  of  issue. 

Gasoline  Tax  Increased. — The  gasoline  tax  of  one  cent  per 
gallon,  levied  by  Chapter  412.  Laws  of  1921.  has  been 
increased  to  two  cents  per  gallon  by  Chapter  274  of  the 
1923  Laws. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERCROMBIE  SPECIAL  SCHOOL  DISTRICT  NO.  24,  Bot- 
tineau County,  No.  Dak. — BOXD  AND  CERTIFICATE  SALE.— 
Durfee.  Xiles  &  Co.  of  Toledo  have  purchased  the  following  bonds  and 
certificates,  offered  on  Sept.  8 — V.  11*7.  p.  1035 — at  a  premium  of  S56, 
equal  to  100.46: 

S4.000  funding  bonds.     Due  Sept.  S  1933. 

8.000  certificates   of  indebtedness.     Due   as  follows:     $3,000.    March   S 
1924:  $2,000.  May  8  1924.  and  S3.000,  Dec.  8  192 

Date  Sept.  8  1923. 

ADAMS  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  106 
P.  O.  Ritzville),  Wash. — SALE  CALLED  OFF—  The  sale  of  the  $10,000 
school  bonds  which  was  scheduled  to  take  place  on  Sept.  8  (V.  117.  p.  1150.) 
was  called  off. 

ALEXANDRIA  SCHOOL  CITY  (P.  O.  Alexandria',  Madison 
County,  Ind. — BOXD  OFFERING. — Sealed  bids  will  be  received  by  the 
Board  of  Trustees  until  12  m.  Oct.  13  for  $38,000  59J  high  school  bonds. 
Denom.  $1,000.  Int.  J.  &  J.  15.  Due  vearlv  on  July  15  as  follows: 
$1,000.  1924  to  1929  incl..  and  $2,000  in  the  odd  and  $3,000  in  the  even 
years  from  1931  to  1943  inclusive. 

ALLEN  PARISH  P.  O.  Oberlin  ,  La.— BOXD  OFFERING.— R.  G. 
Corken.  Parish  Superintendent,  will  receive  sealed  bids  until  12  m.  Oct .  1 1 
for $100 .000 6'  school  bonds.  Date  Nov.  1  1923.  A  cert .  check  for  $2,500 
required.  Bidders  may  bid  as  follows:  Bidder  naming  as  depository  some 
bank  in  Louisiana  >ry  to  the  Board,  and  also  leaving  depository 

of  funds  in  hands  of  the  Board. 

ALTA  VISTA,  Montgomery  County,  Md.— BOND  OFFERING.— 
Berry  E.  Clark,  Ck  rk  Hoard  of  Countv  Commissioners,  will  receive  sealed 
bids  until  12  m.  Sept  25  for  the  purchase  of  $4,500  41.';  coupon  street 
improvement  bonds,  which  arc  authorized  bv  Chapter  169,  Acts  of  the 
General  Assembly  of  Maryland  of  the  year  1922.  Denom.  $450.  Prin. 
and  semi-inn.  int.  (A.  &  O).  payable  at  the  Farmers  Banking  &  Trust  Co. 
of  Kockville.  The  bonds  are  payable  in  10  eo.ua!  Installments.  Certified 
chick  for  $200.  payable  to  the  County  Commissioners,  required. 

ANGELINA    COUNTY    COMMON    SCHOOL    DISTRICT    NO.     4. 
Texas.— BONDS  REGISTERED— The  State  Comptroller  of  T. 
mils  mi  Sept.  11. 
ANNISTON,     Calhoun     County,     Ala.— BOXD    OFFERING     POST 
POXED — The   offering   of   the    $75,000   5'  ,     school   improvement    bonds, 
which  was  scheduled  to  tak<  13    V     117.  p.  1035)  has  been 

i  1    1023.      Due  Oct.   1    1943. 

ANTWERP  RURAL  SCHOOL  DISTRICT     P.  O.  Antwerp),  Pauld 
ing  County,  Ohio.— BOX  n  OFFERING  -  Sealed  bids  will  be  received  by 
J.  II    Adcocfc,  Clerk  Board  of  Education,  until  l  p.m.  Sept.  27  for 

school   bonds.      Denoti  -id   one   for   $643  43.      ' 

!  F.St  A       Duei    ch  six  months  as  follows:  $643  43 

Feb.   1    1924  and      -  1    1921  to  Aug.   1    1931   Inc  Check  for 

on  a  solvent  bank,  payable  to  the  Hoard  of  Education,  required 

APPLE  CREEK  SCHOOL  DISTRICT  NO.  39,  Burleigh  Countv. 
No.  Dak. — BOND  S  VLB.     The  State  of  North  Dakota  purchaw 

'•iiiiding  bonds  at  par  during  the  month  of  August.     Date  July  1  1923. 

1>  l<    July    1    1933        Although    bonds  are   OOl    BUbjed    to  Call,    they    m 

redeemed  2  years  from  date  of  issue. 

ARLINGTON,  Middlesex  County,  Urn, — TEMPORARY  LOAN. — 
C    L.  Edwards  &  Co.  of  Boston  have  purcl  rary  loan  ol 

on  a  I  t  basis  plus  a  1        i  premium.     Other  bid ded 

ft'.  ium. 

$1.00 

ok. 

Pond  *  Oo  I  60  l  :.. 

ASHTABULA  CITY  SCHOOL  DISTRICT  P.  O.  A.htabul*  . 
Ashtabula  County,   Ohio.  —  BOX!)  OFFER!  E.  Perl 

rd  of  Education    will  receive  seaj*>d  bids  until  ]  2  m.  Oct .  16  for  • 

hool  bonds.      Denom.  $1,000.      Int.   F    .v   A        Dui     |  each 

six  month    from  Feb.  1   192 !  to  Aug.  1   1931.  incl.     Cert,  check  for  $5 
required. 

ATLANTA,  Ga.-MATIRITY. —  Th,    -  ipon  register- 

able   as   to    principal    and    Interest    Street    improvement    bonds   awarded    to 
•I     II.  I Bl  I  in  V.  117.  p.  1263,  mature  as 

follows    On  June  1  1926  to  1928  Inrl  ;  $9,000  1929    Ml  I 

'i   1931:  932.   and  On    Sept.    1    $2,500    1 

129;  $10,000  1930:  $4,000 
1931:   $3,000   1932  and   $12,000    1933. 


ATTICA  SCHOOL  DISTRICT  P.  O.  Attica  ,  Seneca  County, 
unio. — ho.\l>  LLECTIOX. — On  Nov.  6  an  election  will  be  held  to  vote 
on  the  question  of  issuing  $150,000  5^  school  house  bonds  to  mature 
in  from  1  to  20  years. 

i^^NER    SCHOOL    DISTRICT.    La    Moure    County,    No.    Dak.— 

•  \  i,ALE- — The  8Ute  of  Xorth  Dakota  purchased  $25,000  4<~f  build- 
lne  bonds  at  par  during  the  month  of  August.  Date  Julv  1  1922.  Due 
July  1  1942.  Bonds  are  not  subject  to  call,  but  mav  be  redeemed  2  years 
from  date  of  issue. 

BARKSDALE  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Bark.- 
dale  ,  Edwards  County,  Texas.— BOXD>  REGISTERED. — On  Sept.  13 
the  State  Comptroller  of  Texas  registered  $8,000  6^  serial  bonds. 

BARTHOLOMEW  COUNTY    P.  O.  Columbus),  Ind.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  Smith  Carmichael,  County  Treas- 
urer, until  10  a.  m.  Oct.  5  for  the  purchase  of  the  following  issues  "of  4 
road  bonds: 

$12,600  John  L.  Reddet  al..  in  Rockcreek  Township  bonds.     Denom.  $630. 
5.200  James  C.  Reed  et  al..  in  Rockcreek  Township  bonds.     Denom.  $260 
Date  June  5  1923.     Interest  M.  St  K.  15.     Due  one  bond  of  each  issue 
each  six  months  from  May  15  1924  to  Xov.  15  1933.  inclusive. 

BEAVER  FALLS,  Beaver  County,  Pa. — BOND  OFFERIXG. — Charles 
Ruhe.  Borough  Secretary,  will  receive  sealed  bids  until  8  p.  m.  (Eastern 
standard  time)  Oct.  4  for  $65,000  4H%  coupon  paving  bonds.  Denom. 
$1,000.  Date  June  1  1923.  Prin.  and  semi-ann.  in;  .1  &  J.)  payable  in 
Beaver  Falls.     Due  1925  to  1948  incl.     Cert,  check  for  $1,000  required. 

BEDFORD,   Cuyahoga   County.    Ohio.— BOXD  OFFERIXG. — E.   L- 

Allen.  \  illage  Clerk,  will  receive  sealed  bids  until  12  m.  'Cleveland  time) 
Oct.  12  for  $125,142  15  5,41  propertv  owners'  portion  special  assessment 
bonds,  issued  under  Sees.  3812  and  3914  of  Gen.  Code.  Denom.  $1,000 
and  one  for  $142  15.  Date  Oct.  1  1923.  Int.  rest  A.  &  O.  Due  yearly 
on  Oct.  1  as  follows:  $12,142  15.  1924.  and  $13,000  in  the  odd  vears  and 
$12,000  in  the  even  years  from  1925  to  1933.  incl.  Certified  check  for  1  % 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award. 

BELDEN  SCHOOL  DISTRICT  NO.   6.   Sioux  County,  No     Dak.— 

CERTIFICATE  OFFERIXG  .—Joseph  Hengel,  District  Clerk,  received  bids 
until  2  p.  m.  Sept.  21  at  the  County  Auditor's  office  in  Fort  Yates  for  $4,000 
7%  certificates  of  indebtedness  maturing  as  follows: 
$1,000  due  Mar.  21  1924. 

1.000  due  Sept.  21  1924. 

2.000  due  Mar.  21  1925. 

Date  Sept.  21  1923.  Denom.  $500.  Int.  ann.  A  cert,  check  for  59c 
of  bid  required . 

BELTRAMI  COUNTY  (P.  O.  Bemidji\  Minn.— BOXD  OFFERIXG.— 
Bids  will  be  received  by  A.  D.  Johnson,  Countv  Auditor,  until  2  p.  m. 
Oct.  2  for  the  following  6""":  bonds: 

$75,000  drainage  refunding  bonds.     Due  on  Julv   1   as  follows:     $5,000, 
192S.  and  $7,000.  1929  to  1938  inclusive. 
23.000  judicial  ditch  bonds.     Due  Julv  1  1933. 

Denom.  $1 .000.  Date  July  1  1923.  A  certified  check  for  2%  of  issues, 
payable  to  the  County  Treasurer,  required. 

BENSON  COUNTY  AGRICULTURAL  AND  TRAINING  SCHOOL 
(P.  O.  Minnewaukan  ,  No.  Dak. — CERTIFICATE  OFFERIXG. — Bids 
will  be  received  until  2  p.  m.  Oct.  3  by  G.  A.  Gilbertson,  County  Auditor, 
for  the  purchase  of  S10.000  79  certificates  of  indebtedness.  Denom. 
$1,000.  Date  Oct.  15  1923.  Int.  semi-ann.  Due  April  15  1925.  All 
bids  must  be  accompanied  by  a  cert .  check  for  5°i  of  bid.  made  payable  to 
the  county. 

BERKS  COUNTY  P.  O.  Reading  .  Pa.— BO.VD  SALE.— The  Berks 
County  Trust  Co.  of  Reading  has  purchased  the  $650,000  4  '  bridge 
bonds  offered  on  Sept.  8 — V.  117.  p.  916 — for  $650. S48.  equal  to  100.13 — 
a  basis  of  about  4.491 .  Date  Oct.  1  1923.  Due  vearlv  on  Oct.  1  as 
follows:  $23,000.  1931 : $24,000.  1932: $25,000.  1933: $26,000*.  1934: $27,000. 
1935:  $28,000.  1936:  $29,000.  1937:  $30,000.  1'  $83,000. 

1940:  $88,000.  1941:  $92,000.  1942.  and  $96,000.  1943.  There  were  no 
other  bidders. 

BETHLEHEM,  Northampton  County,  Pa. — BOXD  SALE. — The 
$250,000  4f  <  (.gold")  sewer  and  street  improvement  bonds  offered  on  Sept. 
10— V.  117.  p.  916 — were  awarded  to  the  City  Sinking  Fund  Commission 
at  par  and  accrued  interest.  Date  Oct.  1  1923.  Due  $85,000  Oct.  1 
1924  to  1933.  inclusive. 

BEULAH  SCHOOL  DISTRICT  NO.  27,  Mercer  County.  No.  Dak.— 

CERTIFICATES  XOT  SOLD.— The  $12,000  7r  certificates  of  indebtedness 
offered  on  Sept.  14  (V.  117.  p.  1151)  were  not  sold.     Due  March  15  1924. 

BINGHAM  CANYON,  Salt  Lake  County,  Utah.— BO XD  ELECTION. 

— An  election  will  be  held  on  Oct.  9  to  vote  on  a  proposition  to  issue  $30,000 
6f  r  water  bonds. 

BLACKFORD     COUNTY      P.     O.     Hartford     City),     Ind.— BOXD 
OFFERIXG. — Sealed  bids  will  bp  received  by  Marion  L.  Lindcr.  County 
surer,  until  12  m.  Sept.  25  for  $7,000  5       F    <".  Dick  et  al  Xo    2  road 
in  Washington  and  Harrison  Township  bonds.      Interest  M.  &  S    15. 

BLAINE  COUNTY   .P.   O.   Watonga  .   Okla.— BOXD  SALB.—B..  J. 

Edwards  of  Oklahoma  City  has  purchased  the  $225,000  bridge  bonds  re- 
cently voted.     V.    117.   p.   804. 

BLOOMING    VALLEY    TOWNSHIP,    Divide    County,    No.    Dak.— 

CERTIFICA  TE  SALE. — The  $3,000  7%  certificates  of  indebtedness  offered 
on  Aug.  29—  V.  117.  p.  916—  were  awarded  to  the  Security  State  Bank  of 
Xoonan  at  par.     Date  1923.     Due  $1,000  in  6  months.  $1,000 

in  12  months  and  $1 .000  in  IS  months. 

BOLIVAR  TOWNSHIP,  Benton  County,  Ind.— BOXD  OFFERING.— 
John  M.  Lugar.  Township  Trustee,  will  receive  sealed  bids  in  the  public 
school  building  in  Otterbein  until  1.30  p.  m.  Oct.  1  for  $42,600  5'  j  refunding 
bonds.  Denom.  $500.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.),  payable  at  the  state  Bank  of  Otterbein.  Due  $1,750  each  six 
months  from  Jan.  1  1925  to  July  1  1936. 

BOONE    COUNTY      P.    O.    Lebanon  ,    Ind.— BOXD    OFFERING.— 

,   bids  will  be  received  bv  ('has.  E.   Bruce.  County  Treasurer,  until 

10  a.  m    Sept    27  for  $2,000  '>''.  coupon  road  bonds       I  >■  mm.  $200.     Date 

Sept.   15  1923.     Inn-rest   M  .  Sx   M     1 . ">       Due  $200  each  six  months  from 

May   15   1924  to  Xov.   15   1933.  inclusive. 

BOSTON,  Suffolk  County,  Mast.— TEMPORARY  LOAN. — It  is 
reported  that  the  City  Treasurer  awarded  a  temporary  loan  of  $2,000,000. 
dated  Sent,  is  1923  to  the  National  Shawmul  Bank  of  Boston  on  a  4.28%, 
int<  s,  plus  a  $9  26  premium.     Due  Xov.  8  1923. 

BOWLINE  BUTTE  SCHOOL  DISTRICT  NO.  19,  McKenzie  County, 
No.  Dak. — NO  BIDS  RECEIVED      The  $4  000  certificates  of  Indebted! 

offered  on  Sept .  3 — V.  117.  p.  1035 — were  not  sold  as  no  bids  were  received. 

BREWSTER  COUNTY  P.  O.  Alpine),  Texas.— BONDS  REGIS- 
TERED.—Th<  -  -nptroller  ol  Texas  registered  $300,000  5H'  serial 
special  road  bonds  on  Sept.  16 

BROCKTON,   Plymouth  County,   Mass.      BOXD  SALE. — F.stabrook 
it   is  reported,  purchased  $25,000   l  ;         surface  drainage  bonds  at 
D         July   1    1923.      V  0   1933,   inclusive. 

BROOKVILLE,  Montgomery  County,  Ohio.—  BOND  OFFERING.— 
i  bids  will  be  received  until  12  m.  Oct.  1  by  Jos    E.  smith.  Vill 

Clerk,  for  water  mains  extension  boi  i  under  authority 

of   Section   3939  of   the   Gen.    Code.      Denom.    $500        Date   Oct.    1    1- 
Interest  \   .\<>       Due  $500  yearly  on  Oct.   1  from  1925  to  1928.  incl.    Certi- 
fied check  for  $.">oo.  payable  to  the  Village  Treasurer,  required.     Purchaser 
to  take  up  and  pay  for  bonds  within  ten  days  limn  tune  of  award. 

BROWNSBORO  INDEPENDENT  SCHOOL  DISTRICT  P.  O. 
Brownsboro  ,    Henderson   County,   Texas. — BONDS   REGISTERED. — 

On  sept.  13  the  State  i        ptroller  or  Texas  registered  $8.01  •  40- 

year  bonds. 

BROWNWOOD,  Brown     County,     Texas.— BOND     OFFERING.— 

Sealed   bids  will   t"  I   by  Clyde  Mcintosh,  Cit-                   ..   until 

8  p.  in    Oct.  2  I       -  coupon  auditorium  erection  bonds.     Denom. 

$1,000       I  1    1923.      Int.      M.    >\    S       payable   at    the   Hanover 

National   Bank.    N.  Y.  city       Due  serially.      Notice  of  this  offering  was 

given  in  V.   117.  p.  1263;  it  is  given  again  as  additional  information  has 
to  hand. 

BURKE  COUNTY  (P.  O.  Morgantown  ,  No.  Caro.— BOXD  OFFER- 
IXG.—  Sealed  bids  -u  ill  i  i  until  2  p.  in.  Oct .  6  by  the  Clerk.  Board 
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of  Commissioners,  for  sioo.ooo  .".'•,  school  bonds.  Date  Oct.  1  1923. 
Due  $2,000  1924  to  1933,  Inch,  $3,000  1934  to  1988  tad.,  and  15,000  1989 
to  1951  tacl. 

BURLEY,  Cassia  County,   Idaho.— BO.YD  ELECTION.       \n  election 

■will  i)o  hold  on  Oct.  16  to  rote  on  the  question  of  Issuing  S17.S00  funding 
and  15,500  park  6"     10-20-year  (opt.)  bonds.     Palley  Clark,  Olty  Clerk, 
BYRON-BETHANY  IRRIGATION  DISTRICT  (P.  O.  Byron),  Calif. 

BOA'/)  SALE. — On  Sept .  x  the  Bank  of  Italy  of  San  Francisco  purchased 

$100,000  695  construction  bonds  at  97.86.  Denom.  $1,000.  Da  to  Sopt.  1 
1923.     Int.  J.  &  J.     Duo  on  July  1  from  1933  to  1955. 

CAMBRIDGE,  Guernsey  County,  Ohio.— BO.YD  SALE. — On  Auk. 
13  three  blocks  of  5'-%  street  impt.  bonds.  aggregating  $37,013  08  were 
awarded  to  the  Title  Guarantee  &  Trust  Co.  at  100.69.  a  basis  of  about 
5.35%.  Denom.  $1,000.  Date  Sopt.  1  1923.  Int.  A.  &.  O  Due  1924 
to  1933.  In  V.  117,  p.  1151,  we  reported  tho  sale  of  two  blocks  of  bonds 
aggregating  $16,837  23  to  this  company,  but  the  purchasers  now  inform 
us  that  tho  amount  purchased  by  them  was  $37,013  08. 

CANTON,  Lewis  County,  Mo.— BOND  SALE.— Tho  "Win.  R.  Compton 
Co.  of  St.  Louis  has  purchased  $60,000  sewerage  and  $20,000  water  works 
5%  bonds  at  99.05.  Denom.  $1,000.  Date  Sopt.  1  1923.  Int.  M.  &  S. 
Due  serially. 

CAPE  GIRARDEAU  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Cape  Girardeau),  Cape  Girardeau  County,  Mo. — BO.V/)  SALE. 
— Caldwell.  Mossor  &  WWaman,  Inc.,  of  Chicago  purchased  on  April  1 
$15,000  5 '  •',  school  bonds  at  102.02.  a  basis  of  about  5.28%.  Denom. 
$1  000.  Date  Apr.  2  1923.  Int.  A.  &  O.  Due  $1,000  yearly  on  Apr.  1 
from  1928  to  1942  incl. 

CARTHAGE,  Jefferson  County,  N.  Y.—BOND  SALE.— Geo.  B. 
Gibbons  &  Co.  of  New  York  on  Aug.  17  purchased  an  issue  of  $25,000 
street,  paving  bonds  as  4.70s  for  $25,170.  equal  to  100.68,  a  basis  of  about 
4.65%.  Denom.  $1,000.  Date  Aug.  1  1927.  Interest  F.  &  A.  Due 
Aug.  1  1948. 

CAVALIERJSPECIAL  SCHOOL  DISTRICT  NO.  6,  Pembina  County, 
No  Dak. — BOND  SALE. — The  $5,000  5%  funding  bonds  offered  on  Aug.  6 
(V.  117.  p.  4641  were  awarded  to  Wells-DickevCo.  of  Minneapolis  at  101.60. 
Date  July  2  1923. 

CHADRON,  Dawes  County,  Neb. — BOXD  SALE. — During  the  month 

of  August  the  State  of  Nebraska  purchased  the  following  5  Y>  %  bonds  at  par: 

$81,000  paving  district  No.  2  bonds.     Date  Jan.  1  1923.     Due  Jan.  1  1924 

to  1933.     Bonds  Nos.  49  to  81  optional  after  Feb.  1  1929. 

80,000  paving  district  No.  3.     Date  Feb.  1   1923.     Due  Feb.  1   1924  to 

1 933 .  bonds  numbered  55  to  80 ,  inclusive .  optional  after  Feb .  1  1 929. 

14,000  paving  district  No.   4  bonds.     Date  Feb.   1    1923.     Due  Feb.   1 

1924  to  1932;  bonds  numbered  9  to  14.  inclusive,  optional  after 

Feb.  1  1929. 

CHARBON  SCHOOL  DISTRICT  NO.  15,  McKenzie  County,  No. 
Dak. — BOND  OFFERING. — F.  W.  Erickson.  District  Clerk,  will  receive 
bids  until  2p.m.  Oct.  6  at  the  County  Auditor's  office  in  Schafer  for  $16,000 
funding  bonds  bearing  interest  at  a  rate  not  to  exceed  7%.  Denom. 
$1 ,000.  Due  in  10  years.  All  bids  must  be  accompanied  by  a  cert,  check 
for  5%  of  bid. 

CHARDON,  Geauga  County,  Ohio.— BOND  OFFERING.— Robert 
S.  Parks,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Oct.  8  for 
$4,500  6%  Court  St.  soecial  assessment  impt.  bonds.  Denom.  $500 
and  two  for  $250.  Date  Sept.  1  1923.  Int.  semi-ann  Due  yearly  on 
Sept.  1  as  follows:  $250.  1924  and  1925,  and  $500.  1926  to  1933  incl. 
Certified  check  for  10%  of  amount  bid  for.  payable  to  the  Village  Treasurer, 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award . 

CLAIBORNE  COUNTY  SUPERVISORS  DISTRICT  NO.  2  (P.  O. 
Port  Gibson),  Miss. — BOND  SALE. — The  Marine  Bank  &  Trust  Co.  of 
New  Orleans  has  purchased  $25,000  55i%  road  bonds.  Denom.  $1,000. 
Date  May  1  1923.  Prin.  and  semi-ann.  int.  (M  .&  N.)  payable  at  the  New 
York  Trust  Co.,  N.  Y.  City.     Due  serially. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland},  Cuyahosa  Countv, 
Ohio. — BOND  OFFERING. — Chas.  C.  Frazine.  Director  of  Finance,  will 
receive  sealed  bids  until  11  a.  m.  Oct.  6  for  $15,000  534%  fire  equipment 
bonds.  Denom.  $500.  Date  Oct.  1  1923.  Int.  semi-ann.  Due  $1,500 
yearly  on  Oct.  1  from  1924  to  1933  incl.  Certified  check  for  3%  of  amount 
bid  for.  payable  to  the  above  official,  required. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOND  OFFERING  — 
Sealed  bids  will  be  received  bv  Walter  D.  Beach.  County  Treasurer,  until 
10  a.  m.  Oct.  6  for  $2,300  5%  M.  L.  Kanable  Road.  Forest  Two.,  bonds. 
Denom.  $115.  Date  Sept.  15  1923.  Interest  M.  &  N.  15.  Due  $115 
each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 

COALFIELD  SCHOOL  DISTRICT  NO.  16,  Divide  County,  No. 
Dak.— CERTIFICATES  NOT  SOLD— LOCAL  BANKERS  TO  PURCHASE. 
— The  $7,000  7%  18-months'  certificates  of  indebtedness  offered  on  Sept. 
12 — V.  117.  p.  1151 — were  not  sold.  R.  H.  Lynch,  County  Auditor, 
says,  "Local  banks  will  bid  them  in." 

COLGAN  SCHOOL  DISTRICT  NO.  6,  Divide  County,  No.  Dak.— 

CERTIFICATE  OFFERING. — W.  P.  Vincent,  District  Clerk,  will  receive 
bids  until  10  a.  m.  Sept.  26  at  the  Countv  Auditor's  office  in  Crosby  for 
$2,000  7%  18  months'  certificates  of  indebtedness.  Denom.  $500.  All 
bids  must  be  accompanied  by  a  cert,  check  for  5%  of  bid. 

COLUMBUS,  Franklin  County.  Ohio.— BONDS  AUTHORIZED.— 
The  Columbus  "Dispatch"  of  Sept.  11  reports  that  a  bond  issue  of  $100,000 
for  the  purpose  of  motorizing  the  city  garbage  collection  department  and 
improving  the  reduction  plant  was  authorized  by  City  Council  on  Sept.  10. 
Mayor  Thomas  indicated  that  he  will  sign  the  papers  as  soon  as  they  are 
presented  to  him. 

B0ATD  OFFERING. — Harry  H.  Turner,  City  Clerk,  will  receive  sealed 
bids  until  12  m.  (Central  standard  time)  Oct.  24  for  the  purchase  of  the 
following  issues  of  5%  bonds: 

$108,000  Irving  Way    (No.   39)   impt.   bonds.     Date  July  5   1923.     Due 
yearlv   on   March    1    as  follows:     $13,000,    1925   to    1928   incl., 
and  $14,000.  1929  to  1932  inclusive. 
400.000  general  water  works  extension    (No.   41    bonds.     Date  July   16 
1923.     Due  yearlv  on  Nov.  1  as  follows:     $16,000.  1925  to  1932 
inclusive,  and  $17,000,  1933  to  1948  inclusive. 
157,000  Sidney   St.    (No.   42)   impt.    bonds.     Date  Aug.    7    1923.     Due 
yearlv  on  Sept.   1  as  follows:     $19,000.  1925  to  1927  inclusive, 
and  $20,000.  1928  to  1932  inclusive. 
500,000  large   water  main   extension   bonds.     Date   Oct.    1    1923.     Due 

$20,000  yearly  on  Nov.  1  from  1925  to  1949  inclusive. 
142,000  Tavlor  Ave.   (No.  43)  impt.  bonds.     Date  Aug.  29  1923.     Due 
yearly   on    Sept.    1    as  follows:     $17,000,    1925    and    1926,    and 
$18,000.  1927  to  1932  inclusive. 
121,000  Leonard  Ave.  (No.  44)  impt.  bonds.     Date  Aug.  29  1923.     Due 
$15,000   yearly   on   Sept.    1   from   1925   to    1931    inclusive,   and 
$16,000.  1932. 
65,000  Wilson  Ave.  combined  sewer  bonds.     Date  Sept.  15  1923.     Due 

$13,000  yearly  on  Sept.  1  from  1925  to  1929  inclusive. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  agency  of  the  City  of  Columbus  in  New  York.  Certified 
check  for  1%  of  amount  bid  for  required.  All  bids  must  be  made  in  the 
form  of  blanks,  to  be  furnished  by  the  above  Clerk.  Purchaser  to  take 
up  and  pay  for  bonds  within  ten  days  from  time  of  award.  Transcript 
|0f  proceedings  will  be  furnished  successful  bidders  and  sufficient  time 
allowed  within  ten  days  from  time  of  award  for  examination  of  transcript 
by  bidder's  attorney,  and  bids  must  be  made  subject  to  the  approval  of 
same. 

CONCORDIA  PARISH  (P.  O.  Vidalial,  La.— BOND  SALE.— The 
$100,000  5%  bonds  offered  on  Sept.  11 — V.  117,  p.  916 — were  awarded  to 
W.  L.  Slayton  &  Co.  of  Toledo  at  a  premium  of  $11,  equal  to  100.11,  a 
basis  of  about  4.99%.  Due  yearly  on  Sept.  1  as  follows:  $3,000  1924  to 
1927,  inclusive:  $4,000  1928  to  1931,  inclusive;  $5,000  1932  to  1935,  in- 
clusive; $6,000  1936  to  1939,  inclusive,  and  $7,000  1940  to  1943,  inclusive. 

CONNORS  SCHOOL  DISTRICT  NO.  50,  McLean  County,  No.  Dak. 

—CERTIFICATES  NOT  SOLD— The  $10,000  18  months  certificates  of 
indebtedness  offered  on  Sept.  17 — V.  117,  p.  1151 — were  not  sold  as  no 
bias  were  received. 

CONWAY  SCHOOL  DISTRICT  NO.  64,  Walsh  County,  No.  Dak.— 
BOAD  SALE. — During  the  month  of  August  the  State  of  North  Dakota 
purchased  $7,000  4%   building  bonds  at  par.     Date  July  1   1923.     Due 


July  1  1943,  Bonds  are  not  subject  call,  but  may  bo  redeemed  two  years 
from  date  Of  issue. 

CONWAY  SCHOOL  DISTRICT  NO.  64,  Walsh  County,  No.  Dak.— 
BOND  OFFERING.  Bids  win  be  received  until  2  p.  m.  Sept.  22  si  the 
County  Auditor's  office  In  Grafton  by  1/  P.  Oowley,  District  cierk.  for 
$2,000  5M%  funding  bonds.  Denom,  $500.  Date  Scot.  1  1923.  Int. 
J.  &  J.     A  certified  chock  for  5',',  of  bid  required. 

CORPIO  SPECIAL  SCHOOL  DISTRICT  NO.  166,  Ward  County, 
No.   Dak. — CERTIFICATE    OFFERING.— BU\*  will  be    received  at  the 

County  Auditor's  office  In  Minot  until  2  p.m.  Sept.  2X  by  (Mrs.)  Klling  A. 
Kjontvodt,  District  Clerk,  for  $6,000  certificates  of  Indebtedness  bearing 
interest  at  a  rate  not  to  exceed  7','  .  Denom.  $1,000.  A  certified  check 
for  5%  of  hid  required.  Date  Oct.  1  1923.  Duo  as  follows:  $2,000,  Dec.  1 
1923,  $2,000  Jan.   1    1921,  and  $2,000  Feb.   1   1924. 

COTTONWOOD  COUNTY  (P.  O.  Windom),  Minn.— BOX!)  S  M.E.— 
Tho  Harris  Trust  &  Savings  Hank  of  Chicago  has  purchased  the  $135,000 
5%  road  bonds  offered  on  Sept.  19  (V.  117,  p.  1151)  at  a  premium  of  $2. 400, 
equal  to  101.77.     Date  Sept.   1   1923. 

CRANE  CREEK  SCHOOL  DISTRICT  NO.  145,  Mountrail  County, 
No.  Dak— CERTIFICATE  OFFERING. — O.  I.  Sutherland,  District 
Clerk,  will  receive  bids  at  the  Countv  Auditor's  office  In  Stanley  until 
2  p.  m.  Sept.  29  for  $3,000  7%  IS  months'  certificates  of  Indebtedness. 
Denom.  to  suit  purchaser.  A  certified  check  for  5%  must  accompany 
all  bids. 

CREEL  SCHOOL  DISTRICT  NO.  22,  Ramsay  County,  No.  Dak.— 
BOA'D  OFFERING.— Ole  C.  Staeren.  District  Clerk,  will  receive  bids 
until  2:30  p.  m.  Sept.  27  for  $3,000  6%  funding  bonds  at  the  County 
Auditor's  office  in  Devil's  Lake.  Due  in  10  years.  A  certified  check 
for  5%  of  bid  required. 

CRESCENT  CITY,  Putnam  County,  Fla.— BOND  OFFERING. — 
C.  M.  Austin.  Clerk  Board  of  Bond  Trustees,  will  receive  bids  until  Oct.  17 
for  $39,500  6%  electric  light  and  water  works  bonds.  Denom.  $500. 
Date  Jan.  1  1923.  Principal  payable  at  tho  Town  Treasurer's  office  or 
anv  bank  in  N.  Y.  Citv,  and  interest  pavable  at  the  Town  Treasurer's 
office.  Due  on  Jan.  1  as  follows:  $500  1928.  $1,000  1929  to  1932.  incl.; 
$1,500  1933  to  1936,  incl.;  S2.000  1937  to  1913.  incl..  and  $3,000  1944  to 
1948.  incl.     A  certified  check  for  1-25  of  amount  bid  for  required. 

CUBA,  Allegheny  County,  N.  Y.— ADDITIONAL  INFORMATION. 

— The  $110,790  4}=;%  bonds  reported  sold  to  Barr  Bros.  &  Co.  of  New 
York— V.  116.  p.  3025— mature  $3,693  yearly  on  July  1  from  1924  to 
1953  incl.     The  price  paid  was  100.417,  a  basis  of  about  4.46%. 

CUYAHOGA  HEIGHTS,  Cuyahoga  County,  Ohio.— ArO  BIDS.— 
There  were  no  bids  received  for  the  $17,263  84  5&%  water  bonds  offered 
on  Sept.  8  (V.  117,  p.  805). 

DANVERS,  McLean  County,  111. — BOAT)  SALE. — An  issue  of  $7,000 
sewer  bonds  has  been  sold  locally.     H.  H.  Argo,  Village  Treasurer. 

DAVIESS  COUNTY  (P.  O.  Washington},  Ind.— BOND  OFFERING. 
— O.  M.  Vance,  Countv  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 
Sept.  28  for  $11,400  5%  coupon  W.  Stuckley  et  al.  road  bonds.  Denom. 
$570.  Date  Sent.  15  1923.  Int.  M.  &  N.  15.  Due  $570  each  six  months 
from  May  15  1924  to  Nov.  15  1933  inclusive. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Daytonl,  Montgomery 
County,  Ohio. — BOND  SALE. — The  $100,000  Emerson  School  site  coupon 
bonds  offered  on  Sept.  13 — -V.  117.  d.  1036 — have  been  awarded  as  4Ms 
to  Ames,  Emerich  &  Co.  for  $100,280,  equal  to  100.28,  a  basis  of  about 
4.72%.  Date  Sept.  13  1923.  Due  yearly  on  Sept.  13  as  follows:  $3,000 
in  each  of  the  vears  1924  to  1953  incl..  except  that  $4,000  will  mature  in 
1926,  1929,  1932.  1935,  1938,  1941,  1944,  1947,  1950.  and  1953.  There 
were  no  other  bidders. 

DELAWARE  (State  of). — BOND  SALE. — Barr  Bros.  &  Co.,  Inc., 
of  New  York,  purchased  $500,000  ($715,000  offered— V.  117,  p.  1151) 
4K%  coupon  road  bonds  at  100.639,  a  basis  of  about  4.47%  if  allowed 
to  run  to  maturity.  Date  Jan.  1  1923.  Due  Jan.  1  1963;  optional  at 
105  after  one  year.  Hon.  Thomas  S.  Fouracre,  State  Treasurer,  informs 
us  that  the  remaining  $215,000  was  reserved  for  investment  of  State  funds. 
The  following  bids  were  also  received: 


Farmers'  Bank,  Dover 100.50 

Lehman  Bros..  Hambleton  & 

Co.,  New  York 100.28 

Dillon,  Read  &  Co.,  N.  Y... 100. 127 
National  City  Co.,  New  York  98.309 


Bankers  Trust  Co.,  Guaranty 

Co.  of  New  York 98.639 

Estabrook&  Co..  New  York.  99.375 
Edlredge  &  Co.,  New  York..  99.43 


DICKEY,  Lamoure  County,  No.  Dak. — BOND  OFFERING. — Leroy 
Fish,  Village  Clerk,  will  receive  bids  until  3  p.  m.  Oct.  1  for  $2,000  7% 
funding  bonds .     Duein  ten  years .     A  certified  check  for  5  %  of  bid  required . 

DOVER,  Tuscarawas  County,  Ohio. — BOND  OFFERING. — Sealed 
bids  will  be  received  by  C.  L.  Honkins,  Village  Clerk,  until  12  m.  Oct.  15 
for  $12,440  5V£%  Dover  Center  Road  special  assessment  street  impt. 
bonds.  Denom.  $1,400  and  one  for  $1,240.  Date  Sept.  1  1923.  Int. 
A.  &  O.  Due  yearly  on  Oct.  1  as  follows:  $1,240,  1924  and  $1,400. 
1925  to  1932  incl.  Certified  check  for  $500  required.  Purchaser  to  take 
up  and  pay  for  bonds  within  ten  days  from  time  of  award. 

EAST  GRAND  RAPIDS  SCHOOL  DISTRICT,  Kent  County, 
Mich. — BONDS  VOTED. — An  issue  of  $100,000  bonds,  for  the  purpose 
of  acquiring  additional  lands  for  playgrounds  and  school  sites,  was  voted 
by  a  count  of  135  to  35. 

EASTON,     Mason     County,     111.— BOA7D    OFFERING  .—Sealed    bids 
will  be  received  by  the  Commissioner  of  Public  Works  until  12  m.  Sept.  26 
for  the  purchase  of  the  following  issues  of  4}4  %  coupon  bonds: 
$275,000  enlargement    of   filtration    plant    bonds.     Due    $14,000    yearly 
on  May  1  from  1924  to  1943  inclusive. 

75,000  additional    pumping    equipment    bonds.     Due    $3,000    May    1 
1924  to  1943  inclusive. 

Denom.  $1,000.  Date  May  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  City  Treasurer's  office.  Certified  check  for  5%  of  bid, 
payable  to  the  City,  required. 

EDEN  SCHOOL  DISTRICT  NO.  21,  Bowman  County,  No.  Dak.— 
BOND  OFFERING. — J.  B.  Loder,  District  Clerk,  will  receive  bids  until 
2  p.  m.  Oct  1  at  the  County  Auditor's  office  in  Bowman  lor  $900  7% 
5-year  funding  bonds.     A  certified  check  for  5%  of  bid  required. 

EDGE  WOOD,  Van  Zandt  County,  Tex.— BOAT)  .S  NOT  SOLD.— The 

$55,000  6%  light  and  water  system  bonds  offered  on  Sept.  11 — V.  117. 
p.  1151 — were  not  sold.  J  R.  Greer.  Mayor,  says:  "Bonds  are  all  ready 
for  delivery.  Will  sell  any  time  il  price  is  agreeable.  "Date  Aug.  1  1923. 
Due  1926  to  1963. 

ELLIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22,  Texas.— 

BOA'DS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
$10,000  5%  serial  bonds  on  Sept.  14. 

ESMOND,  Benson  County,  No.  Dak. — A'O  BIDS. — No  bids  were 
received  for  the  $2,500  7%  certificates  of  indebtedness  offered  on  Sept.  4 — 
V.  117,  p.  917.     Due  Sept.  15  1924. 

EUSTIS,  Lake  County,  Fla.— BOND  SALE.— The  $5,000  6%  coupon 
sewerage  bonds  offered  on  Sept.  17 — V.  117.  p.  1265 — were  awarded  to  the 
First  State  Bank,  Eustis.  at  par.     Date  July  1  1922.     Due  July  1  1937. 

FAIRFAX,  Osage  County,  Okla.— BOAD  OFFERING.— Sealed  bids 
will  be  received  by  J.  N.  Fly,  City  Clerk,  until  4  p.m.  Sept.  24  for  $36,000 
6%  coupon  municipal  gas-svstem  bonds.  Denom.  $1,000.  Date  Sept.  1 
1923.  InterestM.&S.  Due  as  follows:  $7,000,  1928.  1933,  1938  and  1943. 
and  $8,000,  1946.  A  certified  check  for  2%,  payable  to  the  Treasurer, 
required. 

FANNIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  98,  Texas.— 
BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  $5,000 
6%  5-20-year  bonds  on  Sept.  13. 

FARMERVILLE  SCHOOL  DISTRICT,   Union   Parish,   La.— BOA'D 

OFFERING. — Sealed  bids  will  be  received  until  11a.m.  Oct.  12  by  J.  N. 
Warner,  Secretary  of  the  Parish  School  Board  (P.  O.  Farmerville) ,  for 
$20,000  school  bonds.  Interest  rate  not  to  exceed  6%.  Prin.  and  int. 
payable  at  the  Farmersville  State  Bank.  Farmersville.  or  at  place  named 
by  purchaser.  A  certified  check  for  $500  required.  Legality  will  be  ap- 
proved by  Wood  &  Oakley,  of  Chicago.  Bonds  will  be  ready  for  delivery 
about  Oct.  15. 

FORT  MILL,  York  County,  So.  Caro.— BIDS  REJECTED — BONDS 
RE-OFFERED  TOGETHER  WITH  CERTIFICATES.— All  bids  received 
for  the  $15,000  coupon  street  bonds  offered  on  Sept.  18 — V.  117,  p.  1152 — 
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were  rejected.  The  bonds  will  be  re-offered  at  9:30  a.m.  Sept.  25  together 
with  825.000  69!   10-year  paving  certificates.     O.  S.  Link.  Town  Clerk. 

FRANKFORT,  Franklin  County,  Ky.— BO.YD  OFFERING— Bids 
will  be  received  until  11  a.  m.  (Central  standard  time'i  Oct.  1  by  the  Secre- 
tary of  Board  of  Education  for  S125.OO0  5^  school  inipt.  bonds.  Denoni. 
SI .000.  Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  theoffiee 
of  the  Board  of  Education.  Due  yearly  on  Sept.  1  from  1925  to  195'i . 
optional  after  Sept.  1  1925.  A  certified  or  cashier's  check  for  5fc  of  amount 
bid  for  required. 

Financial  Statement. 

Actual  valuation  of  taxable  property S10. 000,000 

Assessed  valuation.  1922  (approximately) 6.400.00k 

Total  bonded  debt  of  city,  including  this  issue *415.000 

Cash  on  hand  in  sinking  fund .. 4.700 

Population.   1920.  V.  S.  Census.  9.805. 

*  Included  in  this  amount  is  a  perpetual  obligation  of  the  city  to  the 
Beard  of  Education  of  the  city  in  the  sum  of  $95,000.  This  is  an  asset  of 
the  Board  of  Education.  Deducting  this  sum  from  total  leaves  an  actual 
indebtedness,  including  present  issue,  of  only  S320.000. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO.YD  SALE.— 
On  Sept.  17  the  following  issues  of  53  ■■'  ,  sewer  district  bonds  offered  on 
that  date — V.  117.  p.  918 — were  awarded  to  Prudden  &  Co.  of  Toledo 
a»  101 .51.  a  basis  of  about  5. IS' 

S7.700  Sewer  District  Franklin  No.  3  sewer  bonds.     Denoms.  $1,000  and 
$700.     Due  vearlv  on  Sept.  1  as  follows:  $1,000.  1925  to  1931  incl.. 
and  $700.   1932. 
9.SO0  Sewer  District  Franklin  No.  3  water  main  bonds.     Denoms.  $1,000 
and  $800.     Due  yearly  an  Sept.   1   as  follows:  SI .800.   1925.  and 
$1,000.  1926  to  1933  inclusive. 
50.000  Sewer  District  Marion  No.  2  North  Whittier  Gardens  Area  sewer 
bonds.     Deoom.  $1,000.     Due  yearly  on  Sept.  1  as  follows:  $6,000. 
1925  to  1929  incl..  and  $5,000.  1930  to  1933  Inclusive. 
Date  Sept.  1  1923.     Prin.  and  semi-ann.  Int.  (M.  &  S.)  payable  at  the 
County  Treasurer's  office. 

Following  is  a  complete  list  of  the  bids  received: 

S.  D.  S.  D.       S.  D.  Marion 

Franklin         Franklin      No.     2.     .V. 
No.  3.  Xo.  3.        WhittierGar- 

Sacers.       Water  mains,    dens  Area. 
57.700.  S3, 800.  $50,000. 

Breed,  Elliott  &  Harrison,  Cincinnati 

(all  or  none)  _ _ $110  00  S139  00  $705  00 

Seipp.  PrinceU  &  Co..  Chicago 200  00 

Stacy  &  Braun.  Toledo 44  00  66  00  72100 

Sidnev,  Spitzer  &   Co..  Toledo  and 

Title  Guar.  &  Trust  Co..  Cin 98  02  138  08  785  00 

Seasongood  &  Mayer.  Cincinnati 726  00 

Weil.  Roth&Co..  Cin.  (allornone).         94  71  140  14  690  00 

Northern  Trust  Co..  Chicago:  R.  L. 
Day  &  Co..  Boston,  and  Prudden 

&  Co..  Toledo  (all  or  none* 768  00 

Prov.  Sav.  Bk.  &  Tr.  Co..  Cin..  and 

W.  L.  Slayton  &  Co..  ,all  or  none)          97  79              140  14  775  00 

W.  L.  Slayton  &  Co..  Tol.:  Stephens 
&  Co.,  N.  Y..  and  Spitzer,  Rorick 
&  Co..  Toledo  (all  or  none) 650  00 

FREDONIA,  Chautauqua  County,  N.  Y.— BO.YD  OFFERIXG. — 
Sealed  bids  will  be  received  by  the  Board  of  Trustees  until  7:30  p.  m. 
Sept.  28  for  $90,000  4 X  %  coupon  (with  prviilege  of  registration)  street- 
improvement  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Due  $9,000 
yearly  on  Oct.  1  from  1924  to  1933,  inclusive.  These  bonds,  when  issued, 
will  be  direct  obligations  of  the  Village  of  Fredonia.  and  will  be  accompanied 
by  certificate  of  Clay  &  Dillon,  of  New  York  City,  that  all  proceedings 
leading  up  to  their  issue  have  been  had  and  tikea  in  accordance  with  law. 
Certified  check  for  5^   of  the  amount  required. 

FREEMAN  SCHOOL  DISTRICT  NO.  29,  Williams  County,  No. 
Dak.—  CERTIFICATE  OFFERIXG—  Albert  Dullum.  District  Clerk,  will 
receive  bids  at  the  County  Auditor's  office  in  Williston  until  2  p.  m.  Oct.  1 
for  $4,000  certificates  of  indebtedness.  Denom.  $500.  Interest  rate  not 
to  exceed  7%.  Of  the  total  amount,  $1,500  will  be  dated  Oct.  10  1923. 
S1.000  Jan.  1  1924.  and  $1,500  March  1  1924.  A  certified  check  for  5% 
of  bid  required. 

FRUITLAND  IRRIGATION  DISTRICT,  Payette  County,  Ida.— 
BIDS  REJECTED. — All  bids  received  for  the  $40,000  7%  10-20-year 
(opt.)  bonds  offered  on  Sept.  11  (Y.  117.  p.  919)  were  rejected. 

GALVESTON,  Galveston  County,  Texas.— BO.YD  OFFERIXG.— 
Bids  will  be  received  until  10  a.  m.  Oct.  4  by  Anne  O.  Kelley.  Secretary 
Board  of  Commissioners,  for  the  following  5tJ  bonds: 

$1,250,000  grade  raising,    filling   and    draining   bonds   of   1923.     Denom. 
$1,000.     Date  Jan.  1  1924.      I  2,000  yearly  fsr  39  years 

and  $2,000  in  the  40th  year 
100.000  street  Impt.  and  paving  bonds  of  1923.      Denom.  $500.     Date 

Oct.  1   1923.     Due  $.  rly  for  40  years. 

125.000  water  works  bonds  of  1923.      Denom.  $500.      Date  Oct.  1  1923. 

Due  $3,500  yearly  for  35  years  and  $2,500  the  36th  year. 
Prin.  and  int.  payable  in  Galveston  or  N.  Y.  City,  at  option  of  holder. 
rtified  check  for  2 ' ;   of  amount  of  bonds  bid  for  required.      All  bid-.  t.> 
be  accented  upon  the  understanding  and  condition  that  the  bonds  - 
before  delivery  to  the  purcl,  ective  purchasers  thereof 

approved  by  the  Attorney-General  of  the  state  of  Texas,  and  registered  by 
the  Comptroller,  and  in  be  approved  by  John  <'.  Thomson,  attorney,  of 
N.  Y.  City,  a  copy  of  whose  approving  opinion  will  be  furnished  bytheCitj 
on  to  ihe  p .;  Delivery  will  be  made  by 

i    (100,000  street  Improve- 
ment  and  paving  I"  cr  works  bonds  on  or  before 

15    1923,    and    of   the   $1,250,000   gr.  g,    filling   arid   draining 

bonds  on  or  before  .Ian.   ]  .">   r 

GARFIELD  HEIGHTS  P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOXI)  OFFERING.  Sealed  bids  will  be  received  by  Herman 
ilng,  Village  clerk,  until  8  p.  in.  (Eastern  standard  time)  Sept.  25  for 
$6,661  32  5HV(  coupon  Littleton  road  water  main  construction  special 
assessment  bonds,  issued  under  Sees  '(si2  and  3914  of  Gen.  (ode.  Denom. 
$700  and  one  for  $361  82.  Date  Sept.  1  1923.  Due  yearly  on  Sent.  1 
as  fellows:  $301  32.  1921.  and  S700,  1925  to  1933  incl.  Certified  check 
for  1%  of  amount  bid  for,  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award 

GARY   SCHOOL   DISTRICT   (P.   O.   Gary),   Lake   County,    Ind.— 
Box  I)  OFFERING.     Sealed  bids  will  be  received  bj   a.  h    Bell,  Auditor 
Board  of  School  Trustees,  until  8  P    ni.  Sept.  27  for  $346,000  5\"    coupon 
school  bonds.     Denoni.  Jl.ood.     Date  <><■!.  1   1923.     Prin.  and  semi-ann. 
Int.  (A.  ft  O     payable  at  He  i  Bank  of  Gary  or  in  any  bank  in 

Chicago  or  New  \  ork  Due  Oct.  1  1943.  Alternative  bids  will  also  be 
asked  for  $100,000  or  these  bonds.  Privilege  of  bidding  a  lower  rale  of 
Interest   than  59.    will   be  given   the  bidders  it  the  market  justifies       Cert. 

cheek  for  $10,000  required.  Legality  approved  by  w  ood  4  Oakley  of  Chi- 
cago. 

GASCOYNE  SCHOOL  DISTRICT  NO.  22  (P.  O.  Gascoyne),  Bow- 
man County,  No.  Dak.  —  BOND  SALE.  -The  13.500  7','  funding  bonds 
offend  on  Aug  25  V  117.  p.  806)  were  awarded  to  W.  B.  Do  Nault  Co. 
at  par        D  .-.    July    1    1928.      Due  July    1    1038. 

GIBSON  COUNTY    (P.   O.   Princeton),    Ind.      BOND  OFFERING.— 

I   beis   will   be  received   by    Karl   M  .    Miller.  County   Treasurer,   until 
lo.i.  m.  Sept.  25  for  $13,000  T  .O.  Finch  el  a  I.  coupon  road  bonds.     Denom. 

In      M    ,\   X.  15.     Duo  $650  each  six  months 
from  May   15  1024  to  Nov.   15   l'.iH.H  incl. 

GLADSTONE,  Clackamas  County,  Ore.— BOXI)  OFFERIXG.— Sealed 

bids  will  be  received  bj    Paul  C.   Fischer,  City   Recorder,  until  8  p    m. 

2  for  $12,809  25  improvement  bonds.     Denom   $500  and  1  for  $309  25. 

i  1.1  1923.     The  approving  legal  opinion  of  Teal,  Winfree,  Johnson 

A:  McCulloch  will  be  furnished  the  successful  bidder.  Bids  must  be  accom- 
panied by  certified  check  for  5%  of  amount  bid. 

GLENILA  SCHOOL  DISTRICT.  Cavalier  County,  No.  Dak.— 
CERTIFICATE  OFFERING.-  Bids  will  be  received  at  the  County  Auditor's 
office  in  1,,-uigdon.  by  Peter  Thoreson,  District  clerk,  until  2  p.  m.  Sept.  29 
for  $3,000  18  months  certificates  of  indebtedness  bearing  interest  at  a  rate 
not  to  exceed  7%.     A  certified  chock  for  5%  of  bid  required. 

GRAFFORD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Graf- 
ford),  Palo  Pinto  County,  Texas. — BONDS  REGISTERED. — The  State 
Comptroller  of  Texas  registered  $23 .000  6  %  10-40-year  bonds  on  Sept  .11. 


GRAND  FORKS  COUNTY  P.  O.  Grand  Forks),  No.  Dak.— BOXD 
OFFERIXG. — Bids  will  be  received  until  10  a.  m.  Oct  2  by  M .  O.  Haugen. 
County  Auditor,  for  $35,000  drainage  district  No.  12  and  $9,500  drainage 
bonds.  Date  Nov.  1  1923.  Due  Nov.  1  1930.  Int.  rate  not  to  exceed 
Int.  payable  annually  Nov.  I).  A  cert,  check  for  o^c  of  bid.  pay- 
able to  the  County  Treasurer,  required. 

GRAND  PRAIRIE,  Dallas  County,  Texas.— BOXDS  REGISTERED. — 
The  State  Comptroller  of  Texas  registered  $65,000  5H  C  serial  sewer  bonds 
on  Sept.  13. 

GRANDVIEW    HEIGHTS      P.    O.    Columbus  ,    Franklin    County, 

Ohio.— BO.YD  OFFERIXG—  Elmer  J.  Gross.  Village  Clerk,  will  receive 
1  bids  until  12  m.  Oct.  11  for  $30,000  5  4^  fire  department  t>onds, 
d  under  Sec.  3939  of  Gen.  Code.  Denom.  $1 .000.  Date  Jul v  2  1923. 
Interest  semi-annual.  Due  $2,000  yearly  on  July  2  from  1924  to  1938. 
inclusive.  Certified  check  for  10T  of  amount  bid  for.  payable  to  the 
Village  Treasurer,  required.  Purchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  of  award. 

GRANGEVILLE,  Idaho  County,  Idaho.— BO.YD  SALE. — Bosworth. 
Chanute  *  Co.  of  Denver  have  purchased  $15,000  5si'1  10-20-year  (opt.) 
street  improvement  bonds. 

GREENEVILLE,  Greene  County,  Tenn.— BO.YD  SALE.— The  $66.- 
000  5H%  20-year  town  impt.  and  $74.123  66  6r;  1-10-year  serial  impt. 
district  bonds  offered  on  Sept.  19  V.  1 17.  p.  1265)  were  awarded  to  Cald- 
well &  Co.  of  Nashville  at  par. 

HALL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4,  Texas.- 

BOXDS   REGISTERED. — On    Sept.    11    the   State  Comptroller  of  Tex 
registered  $5,000  6<^  10-40-year  bonds. 

HALL  COUNTY  ROAD  DISTRICT  NO.  4  P.  O.  Memphis  Tex.— 
BOXD  OFFERIXG. — A.  C.  Hoffman.  County  Judge,  will  receive  sealed 
bids  until  2  p.  m.  Oct.  8  for  $100,000  ad  bonds.     Denom.  $1,000. 

Date  July  1  1923.  Prin.  and  semi-ann.  int.  (J.-J.).  payable  at  the  Hanover 
National  Bank.  N.  Y.  Citv.  Due  on  Julv  1  as  follows:  $1,000  1924  to 
1931.  incl.:  $2,000  1932  to  1935.  incl.:  $3,000  1936  to  1939.  incl.:  $4,000 
1940  to  1944.  incl.:  $5,000  1945  to  1948.  incl.:  $6,000  1949  to  1951.  incl.. 
and  $7,000  1952  and  1953.     A  certified  check  for  $2,000  required. 

HAMILTON,  Ravalli  County,  Mont.— BO.YD  SALE.— The  $21,000 
funding  bonds  offered  on  Sept.  10 — V.  117.  p.  693 — were  awarded  to 
Bosworth.  Chanute  &  Co.  of  Denver.  Date  Sept.  1  1923.  Due  Jan.  1 
1929:  optional  on  any  interest  paying  date. 

HAMILTON  CITY  SCHOOL  DISTRICT  P.  O.  Hamilton)  Butler 
County,  Ohio. — BO.YD  OFFERIXG.— Chas.  F.  Holdefer.  Clerk  Board  of 
Education,  will  receive  sealed  bids  until  12  m.  Oct.  2  for  $193,239  72  6% 
"Funding  of  Existing  Indebtedness"  coupon  bonds.  Denom.  $1,000  and 
one  for  $239  72.  Date  Oct.  15  1923.  Int.  F.  &  A.  Due  each  six  months 
commencing  Feb.  1  1924.  Cert,  check  for  2C~C  of  the  amount  bid  for.  pay- 
able to  the  District  Treasurer,  required.  Purchaser  to  take  up  and  pay 
for  bonds  within  10  days  from  time  of  award. 

HAMMOND,  Lake  County,  Ind.— BO.YD  OFFERIXG.— Sealed  bids 
will  be  received  by  H.  Broertzes.  City  Comptroller,  until  2  p.  m.  (standard 
time)  Oct.  1  for  $25,000  5%  coupon  "Lake  Michigan  front  real  estate  pur- 
chase for  park  purposes''  bonds.  Denom.  $1,000.  Date  Oct.  1  1923. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City  Treasurer's  office. 
Due  Oct.  1  1933.  Certified  check  for  2  Vi  r:  of  par  value  of  bonds  bid  for 
required.     Purchaser  to  pay  for  printing  of  bonds. 

HARMONY  SCHOOL  DISTRICT  NO.  25,  Benson  County,  No. 
Dak. — CERTIFICATE  SALE.—  The  $4,000  certificates  of  indebtedness 
offered  on  Sept.  8  (V.  117.  p.  1153)  were  awarded  to  the  Minnesota  Loan 
&  Trust  Co.  of  Minneapolis  at  par  as  7s.     Due  Mar.  5  1925. 

HARRISON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  J, 
Texas. — BOXDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $15,000  5%   40-year  bonds  on  Sept.   11. 

HARVEY  SCHOOL  DISTRICT  NO.  38,  Wells  County,  No.  Dak.— 

CERTIFICATE  SALE. — The  $12,000  certificates  of  indebtedness  offered 
on  Sept.  10  (V.  117.  p.  1153)  were  awarded  as  7s  at  par  to  the  Farmers' 
State  Bank  and  the  First  National  Bank,  both  of  Harvey.  Due  $6,000 
May  1  and  $6,000  Dec.  1  1924. 

HALEDON,  Passaic  County,  N.  J.— BO.YD  SALE— The  $55,000 
■  ■oupon  or  registered  (with  privilege  of  registration  as  to  prin.  only  or 
both  prin.  and  int.)  sewer  bonds  offered  on  Sept.  17  V.  117.  p.  1265)  were 
awarded  to  the  Union  National  Corp.  of  New  York  at  100.33,  a  basis  of 
about  4.96'"f.  Date  Sept.  1  1923.  Due  yearly  on  Sept.  1  as  follows: 
$2,000  1924  and  1925  and  $3,000  1926  to  1942  Incl. 

HILLSBORO,  Traill  County,  No.  Dak.—  UMfiR.l.Vr  SALE.— The 
$150,000  6^  assessment  paving  warrants  offered  on  Sept .  10  (V.  117.  p. 
1153)  were  awarded  Jointly  to  Paine,  Webber  &  Co.  and  Lane,  Piper  & 
Jaffray,  Inc..  of  Minneapolis,  at  par.      Date  Sept     1    1923. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  20  ^P.  O.  Gildford), 
Mont. — BOXD  OFFERIXG. — E.  G.  Runkel,  District  Clerk,  will  receive 
bids  until  10  a.  m.  Oct.  12  for  an  Issue  of  6"  funding  school  bonds  in  an 
amount  not  to  exceed  $1,090.  Date  Sept  1  1923.  Int.  M.  &  S.  Due 
Sept.  1  1933.  optional  Sept  1  102s  or  any  interest  paying  date  thereafter. 
A  eeriified  cheek  for  Sl.'iO.  payable  to  the  above  clerk,  required. 

HOKE  COUNTY  ^P.  O.  Raeford),  No.  Caro.— BOXD  OFFERIXG.— 
d  bids  will  be  received  by  the  clerk.  Board  of  County  Commissioners, 
until  Oct.   1  for  the  following  51;'      bonds: 
$15,000  road  and  bridge  boi  Oct.  1   I 

10  school  bonds.     Due  $500  1924  to  1953  Indue 
Date  Oct.  1   V 

HOLT  COUNTY  SCHOOL  DISTRICT  NO.  57,  Nebr.— BO.YD  SALE. 

— During  the  month  of  August    the  State  of  Nebraska   purchased  $3,000 

In.ol  bonds  at  par.     Date  Aug.  15  1923.     Due  Aug.  15  1924  to  l 

HOWARD  COUNTY  (P.O.Kokomo>,  Ind.-    BO.YD  SALE.— The  $2  520 

M    I.    Hanable.  road  improvement  bonds  offered  on    \ug.  31 — V.  117, 

9  -were  awarded  to  the  Farmers  Trust  &  S         igs  B  inl       I   par.  plus 

a   premium  of  I   to   100. 10.  a   basis  of  about    I  91  i>  nom. 

15  1923.      Du  li  si\  months  from  M  ij    15  I 

to  Nov  .   15   1933,  inclusive 

HUCKABY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Huckal 
Erath  County,  Texas.— BO  XI)  -  REGISTERl  D.      On  Sept.   13  the  State 
Comptroller  or  Texas  re  $10.000  5',  serial  school  bonds. 

HUDSON,   Middlesex  County.  Mass.  SALE       It   is  reported 

that   Curtis  .v    Sanger  of  Boston  purchased  $35,000   1',    bonds  at   100.03/. 
-is   of   about    .  Denoni.    $1,000.      Date    Sept.    1    1923.     Due 

940  inclusive,  and  141. 

IRENE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Irene),  Hill 
County,  Texas.  —BONDS  REGISTERED  On  Sept.  11  the  State  Comp- 
troller of  Texas  registered  120  000    >       30-year  school  bonds. 

I  RONTON,  Lawrence  County,  Ohio.— BOXI)  OFFERING.— WO}   U 
Hayes    City  Auditor,  will  receive  sealed  bids  until  12  m.  Oct.  4  for  the  pur- 
chase  of  the  following  tt  bonds: 

$"'5  000  street-Improvement   refunding  bonds.    Due  $5,000  yearly  on  bept 

1   from    1924  to   1930  inclusive.  

77  000  special  street  assessment  bonds        Due  yearly  on  Sept.  1  as  follows. 
$7.500  1921  to  1932  incl.  and  1  133. 

Denom.  $500.      Date  Sept .  1   1023.      l'rin.  and  semi-ann.  int.  (M.  &  B.) 
pavable  at  the   First    National   Bank  of  Ironton.     Cert,   cheek   for  loUU. 
payable  to  the  citv   Treasurer,  required.     Purchaser  to  take  up  and  pay 
for  bonds   within    10  days  from   time  or  award.      Bidders  must  state  Sep-  „ 
;.   the  amount  bid  on  each  I- 

Financial  Statement. 


lnv.  -i  incuts  held  by  sink- 

ingfund *1'S-3,7J!JK 

Cash... 67.00000 


Assessed  valuation. ..$22, 199.370  oo 

1 1  tax  rate 22.21 

Corporation 4,076  00 

Bonded  debt 1.471  .856  92 

General  debt 542.379  64 

u  iter  works 683,300  00 

Special  assessment —  246.177  28 

JACKSON,  Jackson  County,  Mich 

all  bids  reeeiv  od  oil  Sept.   15  for 

bonds  offered  on  that   date  — V. 

the  bonds  privately   to   Kc.uie.    Higbio  &  Co.   of  Detroit   for  »J 58.8.W -< 

(102.031)   and  interest.     Date  Sept.   15  1923.     Due  serially  from  1«-* 

to  1932  Inclusive. 


Total  investments  and 
Cash  sinking  fund $242,375  63  | 

...ch.— BOND  SALE.— After  rejecting 
r  the  $158,500  5%  special  assessment  paving 
V.  117,  p.  1266— the  City  t^onirnission  solrt 


Sept.  22  1923.] 
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JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— fiOA'D  SALE.— 
On  Sept.  15  the  $17,200  .V  ,  COUPOfl  P.  A.  Michtcr  et  al.,  road  bonds 
offered  on  that  date — V.  117.  p.  010 — wore  awarded  to  Breed.  Elliott  & 
Harrison  of  Indianapolis  for  $17,208.  equal  to  100.30.  a  basis  of  aDOUt 
4.02'*;.  Date  Sept.  1".  102.'!.  Due  SI  .000  May  15  1025  and  $000  each 
six  months  from  Nov.  15  1025  to  Nov.  15  1934,  Inclusive. 

JASPER  COUNTY  ROAD  DISTRICT  NO.  5    P.  O.  Jasper),  Tex.— 

BOND  OFFERING. — Sealed  bids  will  be  received  by  Kui-'enia  Suatm. 
County  Clerk,  until  2  p.  m.  Oct.  10  for  $125,000  5  ' , ','  coupon  road  bonds. 
Denom.  $1,000  and  $500.  Date  Oct.  10  1923.  Prin.  and  semi-ann.  int. 
(A.-O.  10).  payable  at  the  National  Hank  of  Commerce,  N.  V.  City.  Due 
on  Oct.  10ns  follows  $4,000  1024  to  1013.  incl.,  and  $1,500  101  1  to  1053. 
incl.  Legality  will  be  approved  by  the  Attorney-Genera]  of  Texas  anil 
Chapman.  Cutler  &  Parker  of  Chicago.     A  certified  check  for  5%  is  required. 

JEFFERSON  COUNTY  (P.  O.  Steubenville),  Ohio.— BOND  SALE.— 
On  Sept.  18  the  two  issues  of  5 1  ■_• ' ,  county's,  townships  and  property 
o\\  ners'  portions  of  the  cost  of  improving  Dillonvale  and  Adena  road  bonds 
offered  on  that  date  (V.  117,  p.  1266),  were  awarded  to  Prudden  &  Co.,  of 
Toledo,  as  follow  s: 

$28,000  road  in  Smithfield  Township,  for  $28,401 ,  equal  to  101 .46 — a  basis 
of  about   5.1(1',  .      Denom.    $1,000.     Due   yearly   on   Sept.    1    as 
follows:  $3,000.  1924  to  1931.  inclusive,  and  St. 000,  1032. 
10,500  road  in  Mt.   Pleasant  Township  for  $10,652.  equal  to  101.44 — a 
basis  of  about  5.17?!  .     Denom.  $1,000  and  one  for  $500.     Due 
vearlv  on   Sept.    1   as  follows:   $1,000,    1924  to   1930,   inclusive; 
12,000,  1931.  and  $1,500.  1932. 
Date  Sept.  1  1923. 

Premium    on 

$28,000         $10,500 
Bonds.  Bonds. 

The  Northern  Trust  Co.,  Chicago $35  00 

The  Title  Guarantee  &  Trust  Co.,  Cincinnati 294  00 

Prudden  &  Co.,  Toledo 401  00 

Weil.  Roth  &  Irving,  Cincinnati- 254  90 

W.  L.  Slayt on  &  Co.,  Toledo 341  60 

Seasongood  &  Maver,  Cincinnati 337  00 

The  Provident  Savings  Bank  &  Trust  Co.,  Cincinnati  .   308  00 

A.  E.  Aub  &  Co.,  Cincinnati 215  60 

G.H.Burr&Co..  St.  Louis 233  99 

The  Milliken  &  York  Co.,  Cleveland 291  00 

C.  W.  McNear  &  Co..  Chicago : 226  00 

Breed.  Elliott  &  Harrison,  Cincinnati 260  00 

The  Davies-Bertram  Co..  Cincinnati 

A.T.  Bell  &  Co..  Toledo 92  40 

Kaufman-Emert-Smith   Co..   Cincinnati 303  00 

Sidney  Spitzer  &  Co..  Toledo  (combined  bid) —$415  00 


$110  00 
152  00 
108  15 
128  10 
131  00 
100  00 
98  00 
82  01 
123  00 

"98  00 
106  06 

133 66 


Stephens  &  Co.,  New  York 477  00 

JEFFERSON  TOWNSHIP,  Washington  County,  Pa.— BONDS  NOT 
SOLD. — The  $120,000  4lA%  road  bonds  offered  on  Sept.  12 — V.  117, 
p.  1037 — were  not  sold. 

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
R.  R.  No.  2,  New  Lebanon),  Ohio. — BOND  OFFERING. — Elmer  Clem, 
Clerk  Board  of  Education,  will  receive  sealed  bids  until  lp.m.  Sept.  26 
for  $7,836  44  5  5-£%  coupon  funding  school  bonds.  Denom.  $500  and  one 
for  $336  44.  Date  Sept.  1  1923.  Int.  F.  &  A.  Due  each  six  months  as 
follows:  $500  Feb.  1  1924  to  Feb.  1  1931,  incl..  and  $336  44  Aug.  1  1931. 
Certified  check  for  5%  of  amount  bid  for,  on  some  solvent  bank,  required. 

JEFFERSON  AND  MADISON  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT NO.  16  AND  31  (P.  O.  CardwelD,  Mont. — BOND  OFFERING. — 
D.  V.  Ogan.  District  Clerk,  will  receive  bids  until  8  p.  m.  Sept.  29  for  an 
issue  of  funding  bonds  in  an  amount  not  to  exceed  $2,838  40.  Date  Oct.  1 
1923.  Int.  A.-O.  A  certified  check  for  $250,  payable  to  above  clerk, 
required. 

JOHNSTOWN  SCHOOL  DISTRICT  NO.  49,  Grand  Forks  County, 
No.  Dak. — BOND  SALE. — The  $2,500  funding  bonds  offered  on  Sept.  10 
(V.  117,  p.  1153)  were  awarded  as  6s  to  Geo.  B.  Keenan  &  Co.  of  Minne- 
apolis.    Date  Sept.  1  1923.     Due  Sept.  1  1933. 

JONESVILLE    SCHOOL    DISTRICT,    Hillsdale    County,    Mich.— 

BONDS  VOTED.— At  the  election  held  on  Sept.  14  (V.  117,  p.  1266),  the 
$100,000  new  school  building  bonds  were  voted. 

KANABEC  COUNTY  (P.  O.  Mora),  Minn.— BOND  SALE.— Stacy  & 
Braun  of  Toledo  have  purchased  $125,000  5%  road  bonds  offered  on  Sept. 
18  at  a  discount  of  $595.  equal  to  99.52.  Date  Sept.  1  1923.  Notice  of 
the  offering  of  these  bonds  was  incorrectly  given  under  the  caption  "Mora, 
Minn."     See  V.  117.  p.  1267. 

KENMORE  SCHOOL  DISTRICT  NO.  28,  Ward  County,  No.  Dak.— 

CERTIFICATE  SALE. — On  Sept.  7  W.  L.  Peterson,  of  Kenmore,  purchased 
$8,000  7%  certificates  of  indebtedness. 

KENOSHA  COUNTY  (P.  O.  Kenosha),  Wise— BOND  OFFERING.— 
Sealed  proDosals  will  be  received  by  C.  L.  Holderness,  County  Clerk,  until 
2  p.  m.  (Central  Standard  Time)  Oct.  1  for  $500,000  5%  coupon  court- 
house and  jail  series  of  1923  bonds.  Denom.  SI. 000.  Date  Oct.  1  1923. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  County  Treas- 
urer's office.  Due  $25,000  yearly  on  Oct .  1  from  1924  to  1943,  inclusive.  A 
certified  check  on  an  incorporated  bank  or  trust  company  for  $2,000. 
payable  to  the  county,  required.  Legal  opinion  supplied  by  Chapman, 
Cutter  &  Parker,  of  Chicago.  The  county  will  furnish  its  own  lithographed 
bonds . 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
County,  Ohio. — BOND  OFFERING. — John  E.  Rubins,  Clerk  Board  of 
Education,  will  receive  sealed  bids  until  12  m.  Oct.  1  for  $25,240  67  5V2% 
school  bonds,  issued  under  Sec.  5655  of  Gen.  Code.  Denom.  $500  and  one 
for  $740  67.  Date  Oct.  1  1923.  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  office  of  the  District  Treasurer.  Due  each  six 
months  as  follows:  $1,740  67  Feb.  1  1924  and  $1,500  Aug.  1  1924  to  Aug.  1 
1930,  inclusive,  and  $2,000  Feb.  1  1931  and  $2,000  Aug.  1  1931.  Certified 
check  for  $500,  payable  to  the  District  Treasurer,  required.  Purchaser  to 
take  up  and  pay  for  bonds  within  20  days  from  time  of  award. 

KIMBLE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Texas  — 

BONDS  REGISTERED.— On  Sept.  14  the  State  Comptroller  of  Texas 
registered  $60,000  5%  serial  bonds. 

KINDRED  SCHOOL  DISTRICT  NO.  2,  Cass  County,  No.  Dak.— 
BOND  SALE. — During  the  month  of  August  the  State  of  North  Dakota 
purchased  S30.000  4%  building  bonds  at  par.  Date  July  1  1923.  Due 
July  1  1943.  Bonds  are  not  subject  to  call  but  may  be  redeemed  2  years 
from  date  of  issue. 

KINGS  MOUNTAIN,  Cleveland  County,  No.  Caro.— BOND  OFFER- 
ING— Until  12  m.  Oct.l  the  Town  Clerk  will  receive  sealed  bids  for  $100.- 
000  6%  water  and  sewer  bonds.  Date  Oct.  1  1923.  Due  $2,000  1926  to 
1936  incl.  and  $3,000  1937  to  1962  incl. 

LAKE  SCHOOL  DISTRICT  NO.  5,  Mountrail  County,  No.  Dak.— 

CERTIFICATE  OFFERING .— Bids  will  be  received  at  the  County  Auditor's 
office  in  Stanley  until  2  p.m.  Oct.  1  by  (Mrs.)  John  A.  Magnuson,  District 
Clerk,  for  $3,000  certificates  of  indebtedness.  Date  Oct.  8  1923.  Interest 
rate  not  to  exceed  7%.  Due  May  1  1924.  A  certified  check  for  5% 
of  bid  required. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — 
A.  O.  Guild,  Director  of  Finance,  will  receive  bids  until  12  m.  Oct.  1  for 
the  purchase  at  not  less  than  par  and  interest  of  the  following  5%  special 
assessment  paving  bonds: 

811,360  Arliss  Drive  bonds.     Date  Oct.  1   1923.     Due  $1,000  on  Oct.  1 
in  1924,  1926.  1928,  1930:  $1,500  on  Oct.  1  in  1925,  1927.  1929. 
1931,  and  $1,360  Oct.  1  1932. 
9,129  Delaware  Ave.  bonds.     Dated  day  of  sale.     Due  $1,000  yearly  on 
in  e^  °ct-  x  from  1924  to  1931  mcl-  and  $1,129  1932. 
10,6i7  Ogontz  Ave.  bonds.     Dated  day  of  sale.     Due  $1,177  Oct.  1  1924: 
$1,000  Oct.  1  1925,  1927,  1928.  1930  and  1931;  and  $1,500  Oct.  1 
,_  ,„  1926,  1929  and  1932. 

15,16o  Reveley  Ave.  bonds.     Datedday  of  sale.     Due  $1,665  1924,  $1,500 

1925,  1927,  1928,  1930  and  1931,  and  $2,000  Oct.  1  1926,  1929 

and  1932. 

33,183  Waterbury  Read  bonds.     Dated  day  of  sale.     Due  $3,683  Oct.  1 

1924;  $3,500  Oct.  1  1925,  1927,  1928.  1930  and  1931,  and  $4,000 

„.  .,„  Oct.  1  1926,  1929  and  1932. 

-S4,613  Atkins  Ave.  bonds.     Dated  day  of  sale.     Due  $2,613  Oct.  1  1924; 

?&&00,°.#-  1  1925'  1927-  1929  aud  1931'  and  $3,000  Oct.  1  1926, 
1928,  1930  and  1932. 


16,838  Glenbury  Ave.  bonds.     Dated  da\  of  sale.     One  si,k.3K  Oct.  I 
1924;  $2,000  Oct.    1    1025.   102(1.   102S.   1020,    1030  and   1032,  and 
$1,500  Oct.    1    1027  and    10.(1  . 
11.920  Armin  Ave.  bonds.     Dated  dav  of  sale.      Due  SI  .000  Oct.  1  1924. 
1020  and  I  020;  si  .500  I  let  .  I    1025.   1027.   1028.   1030  and  1031.  and 
$1,420  Oct.    1    1032. 
33.000  Clarence  Ave.   bonds.     Dated  dav  of  sale.     Due  $3,500  Oct.   1 
1924,  1925,  1926,  1928,  1929  and  1031.  and  $4,000  Oct.  1   1927. 
1930  and  1932. 
18,589  Narragansett  Ave.  bonds.     Dated  day  of  sale.      Due  $2,089  Oct.  1 
1924;  $2,500  Oct.  1  1031.  and  $2,000  on  Oct.  1  In  each  or  the  other 
years  from  1925  to  1032  inclusive. 
16,750  Chippewa  Ave.  bonds.     Dated  day  of  sale.     Due  $1,750  Oct.  1 
1924:  $2,000  Oct.  1    1925.  1926.  1928,   1929.  1930  and  1932,  and 
$1,500  1927  and  1931. 
11,812  Eldred  Ave.  bonds.     Dated  day  of  sale.     Due  $1 .312  Oct.  1  1924: 
$1,500  1925,  1927.  1928,  1930  and  1932,  and  $1,000  1926,  1929  and 
1931. 
Denoms.  $1,000,  $500  and  odd.     Prin.  and  seml-ann.  int.   (A.  &  O.) 
payable  at  the  office  of  the  Director  of  Finance.     Cert,  check  for  5%  of 
amount  of  bonds  bid  for.  payable  to  the  city  of  Lakewood.  required.     In 
V.  117,  p.  1266,  we  incorrectly  reported  these  bonds  to  beoffcred  on  Sept.  17. 
BOND  SALE. — The  $11,360  5',    Arliss  Drive  special  assessment  bonds 
offered  on  Sept.  17  (V.  117.  p.  020)  were  awarded  to  the  Guardian  Savings 
Bank  &  Trust  Co.  of  Cleveland  at  par  and  accrued  interest.     Date  Oct.  1 
1923.     Due  on  Oct.l  as  follows:  $1,000  in  each  of  the  even  years  and 
$1,500  in  each  of  the  odd  years  from  1924  to  1932.  inclusive. 

LAKWOOD    SCHOOL    DISTRICT    (P.    O.    Lakewood),    Cuyahoga 
County,    Ohio. — BOND   OFFERING. —  Sealed    bids   will   be   received    by 
G.  W.  Grill.  Clerk  Board  of  Education,  until  7:30  p.m.  (Cleveland  time) 
Oct.  8  for  the  purchase  of  the  following  two  issues  of  5'",  school  bonds: 
$270, 006  bonds,  issued  under  Sec.  7625  et  seq.,  of  General  Code.     Due 
$11,000  yearly  on  Oct.  1  from  1924  to  1948  inclusive. 
154,000  bonds  issued  under  Sees.   7629  and  7630,   General  Code.     Due 
S7.000  yearly  on  Oct.  1  from  1924  to  1045  inclusive. 
Denom.  $1,000.     Date  Oct.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at.  the  Cleveland  Trust  Co.  of  Cleveland.     Certified  check  for 
5%  of  the  amount  bid  for,  payable  to  the  District  Treasurer,  required. 

LANGDON,  Cavalier  County,  No.  Dak.— NO  BIDS—  At  an  offering 
of  $10,000  certificates  of  indebtedness  on  Sept.  11  no  bids  were  received. 

LAPARITA  VALLEY  INDEPENDENT  SCHOOL  DISTRICT,  Texas. 

— BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
$5,000  6%  10-20-year  school  bonds  on  Sept.  11. 

LA  PLATA  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Griffith), 
Colo. — BONDS  VOTED. — At  a  recent  election  an  issue  of  $1,200  6% 
15-30-year  (opt.)  school  bldg.  bonds  was  voted.  These  bonds  had  been 
sold  subject  to  being  voted  to  Boettcher.  Porter  &  Co.  of  Denver.  Notice 
of  this  election  and  sale  was  given  in  V.  117,  p.  1038. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Fort  Collins) 
Colo. — BOND  OFFERING. — Sealed  bids  will  be  received  until  5  p.  m. 
Sept.  24  by  Harry  B.  McCreary,  District  Secretary,  for  $68,000  school 
bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Principal  and  interest 
payable  at  the  County  Treasurer's  office  or  at  Kountze  Bros..  N.  Y.  City. 
Due  Oct.  1  1953.  Optional  $7,000  yearly  on  Oct.  1  from  1934  to  1942, 
inclusive,  and  $5,000  Oct.  1  l943.  Bidder  to  name  rate  of  interest.  A 
certified  check  or  bank  draft  for  $1,000,  payable  to  Verner  U.  Wolf. 
District  Treasurer,  required.  Purchaser  will  be  required  to  furnish  blank 
bonds  of  suitable  form  and  workmanship  without  expense  to  the  district. 
The  proceedings  relative  to  the  bonds  may  be  supervised  by  attorneys  for 
the  purchaser  at  his  own  expense. 

LAUREL,  Yellowstone  County,  Mont.— BOND  SALE. — The  $40,000 
water  main  and  $15,000  water  works  system  bonds  offered  on  Sept.  14 
— V.  117,  p.  920 — were  awarded  as  6s  at  par  to  Crosby,  McConnell  &  Co. 
of  Denver.     Date  July  1  1923.     Due  serially  1  to  20  years. 

LAWRENCE  COUNTY  (P.  O.  New  Castle),  Pa.— BOND  OFFERING. 
— Sealed  bids  will  be  received  by  James  R.  Lamoree.  Chief  Clerk  Board  of 
County  Commissioners,  until  12  m.  Oct.  10  for  $275,000  4H%  tax-exempt 
road  impt.  (registerable  as  to  both  prin.  and  int.  or  prin.  onlv)  bonds. 
Denom.  $1,000.  Date  July  1  1923.  Int.  J.  &  D.  Due  $25,000  vearly 
on  July  1  from  1932  to  1938  incl.  Cert,  check  for  $2,000,  payable  to  the 
County  Treasurer,  required. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Ft.  Myers  ,  Fla. — BOND  SALE. — The  860,000  6%  cupon  school  bonds 
offered  on  Sept.  5 — V.  117,  p.  808 — were  awarded  to  the  Hanchett  Bond 
Co.,  Inc..  of  Chicago,  at  a  premium  of  $3,481,  equal  to  105.80,  a  basis 
of  about  5.52%.  Date  July  1  1923.  Due  on  July  1  as  follows:  $2,000 
1933  to  1942.  inclusive,  and  $4,000  1943  to  1952.  inclusive.  Notice  of  this 
sale  was  given  in  V.  117,  p.  1266.  It  is  given  again  as  additional  data 
have  come  to  hand. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  14  (P.  O. 
Fort  Myers),  Fla. — BOND  SALE. — The  $20,000  6%  coupon  school  bonds 
offered  on  Sept.  5 — V.  117.  p.  808 — were  awarded  to  the  Lee  Countv 
Bank  Title  &  Trust  Co.  of  Ft.  Myers  for  819,710.  equal  to  98.50,  a  basis 
of  about  6.17%.  Date  July  1  1923.  Due  on  July  1  as  follows:  81.000 
1028  to  1937.  inclusive,  and  S2.000  1938  to  1942.  inclusive.  Notice  of  this 
sale  was  given  in  V.  117,  p.  1266,  it  is  given  again  as  additional  data  have 
come  to  hand. 

LEE  SCHOOL  DISTRICT  NO.  22,  Divide  County,  No.  Dak.— CER- 
TIFICATES NOT  SOLD. — The  S2.000  7%  certificates  of  indebtedness  of- 
fered on  Sept.  12  (V.  117,  p.  1153)  were  not  sold.  Due  $1,000  in  12  months 
and  $1,000  in  18  months. 

LELAND,  Washington  County,  Miss. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  7:30  p.  m.  Oct.  2  by  J.  H.  O'Quinn,  Town 
Clerk,  for  S175.000  5XA%  storm  sewerage  and  paving  bonds.  Date  Aug.  1 
1923.  Due  $29,000  in  1924;  $17,000,  1925  to  1932  incl.,  and  $10,000. 
1933.  A  certified  check  for  $5,000  required.  Bidders  to  furnish  blank 
bonds  and  legal  opinion  of  Wood  &  Oakley  of  Chicago. 

LENORA,  Norton  County,  Kan.— BOND  ELECTION.— An  election 
will  be  held  on  Sept.  26  to  vote  on  the  question  of  issuing  $35,000  water 
works  bonds. 

LEONARD  SCHOOL  DISTRICT  NO.  9,  Rolette  County,  No. 
Dak.— BOA'D  OFFERING— Wm.  Beaver,  District  Clerk,  will  receive 
bids  until  2  p.  m.  Sept.  25  at  the  County  Auditor's  office  in  Rolla.  for 
$21,000  5347c  20-year  funding  bonds.  A  certified  check  for  5%  of  bid 
required. 

LIBERTY  SCHOOL  DISTRICT  NO.  29,  Divide  County,  No.  Dak.— 

CERTIFICATE  OFFERING. — Bids  will  be  received  until  10  a.  m.  Sept.  26 
at  the  County  Auditor's  office  in  Crosby  by  Ole  C.  Sateren,  District 
Clerk,  for  $2,500  7%  certificates  of  indebtedness,  maturing  $500  in  6  months 
and  $1,000  in  12  months  and  $1,000  in  IS  months.  Denom.  $500.  A 
certified  check  for  5%  of  bid  required. 

LINCOLN,  Lancaster  County,  Nebr. — BOND  SALE. — On  Sept.  4 
the  State  of  Nebraska  purchased  $109,890  repaying  alley  and  $15,230  water 
district  special  assessment  5%  bonds  at  par.  Date  Sept.  1  1923.  Int. 
annually  in  September.     Due  serially. 

LINCOLN  VALLEY  SCHOOL  DISTRICT  NO.  11,  Divide  County, 
No.  Dak. — CERTIFICATE  SALE. — The  First  State  Bank  of  Colgan 
has  purchased  $2,000  7%  certificates  of  indebtedness.  Denom.  $1,000. 
Due  in  12  months. 

LINWOOD  SCHOOL  DISTRICT  (P.  O.  Linwood),  Davidson 
County,  No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  Oct.  20  by  the  Secretary.  Board  of  Education,  for  $12,500  6%  school 
bonds.     Date  Oct.  1  1924.     Due  $5,000  1926  to  1950  incl. 

LITCHVILLE,  Barnes  County,  No.  Dak. — BOND  OFFERING.— 
T.  F.  Kinneberg,  Village  Clerk,  will  receive  bids  until  2  p.  m.  Sept.  23 
for  $1,800  7%  5-year  funding  bonds.  Date  Oct.  1  1923.  A  certified 
check  for  5  %  of  bid  required . 

LIVE  OAK  DRAINAGE  DISTRICT,  Vermilion  Parish,  La.— BOND 
OFFERING. — Jack  Piloff.  Sec.-Treas.  Board  of  Commissioners  (P.  O. 
Kaplan),  will  receive  sealed  bids  until  12  m.  Oct.  1  for  $75,000  5H% 
drainage  bonds.  Denom.  $1,000.  Date  Apr.  1  1923.  Prin.  and  seml- 
ann.  int.  (A.  &  O.)  payable  at  the  Canal-Commercial  Trust  &  Savings  Bank 
in  New  Orleans.  Due  serially  on  Apr.  1 ,  beginning  1925.  A  cert,  or  cash- 
ier's check  on  a  State  or  national  bank  for  2H%  of  bid  required. 
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LONG  CREEK  SCHOOL  DISTRICT  NO.  2.  Divide  County.  No. 
Dak. — CERTIFICATE  OFFERT  XG  —\\r\  Knit.  District  Clerk,  will  re- 
ceive hids  until  in  a.  m.  Son:  26  nt  the  County  Auditor's  office  in  Cr 
for  SI  500  7<""  certificates  of  indebtedness,  maturing  5]  .000  in  6  months  and 
$500  in  12  month*.  Denom.  $500.  All  bids  must  be  accompanied  by  a 
certified  check  for  5  %  of  bid . 

LOS  ANGELES.  Los  Angeles  County.  Calif.— BOYD  SALE  — 
The  $2,000,000   1  Class  "B"  water  works  bonds  offered  on  July  24 — 

V    117    p.  239 — were  taken  oyer  bv  the  Citv  Sinking  Fund  at  par.     Due 
$50,000  on  Jan.  1  from  1024  to  1963  inclusive. 

LOUISVILLE,  Jefferson  County.  Ky.-BO.Y,!  OFFERTXG— V.  TT. 
Hoge  Jr..  Secret  an*  of  the  Sewerage  Commissioners,  will  offer  at  public 
auction  at  12  m  Oct.  3  $925,000  cold  4'-  ■  ~  coupon  sewer  bonds.  Denom. 
5]  OOO.  Int.  semi-ann.  Due  Feb.  1  I960,  oavable  at  the  National  Bank 
of  Kentucky.  A  certified  check  for  2r~  of  bid.  payable  to  the  Sewerage 
Commissioners,  required. 

LOUISVILLE.  Winton  County.  Miss. — BOYD  SALE.— The  $30,000 
6<~  municipal  electric  light  lvmds  offered  on  Sept.  4 — V.  117.  p.  1038 — 
were  awarded  to  A.  K.  Tigrett  ft  Co.  of  Memphis  at  a  premium  of  $55. 
equal  to  100.18.     Date  Sept.  4  1923. 

MADISON,   Rockingham  County.   No.   Caro. — BOYD  OFFERIXG  — 
The  Town  Clerk  will  receive  sealed  bids  until  :'  n.  rn.  Oct.  2  for  5100.000 
street  bonds.     Date  Oct.   1    1923.     Due  $."..000  1926  and   1927  and 
$6,000  192?  to  1942  inc  . 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  8.  Nebr.— BOYD 
SALE — During  the  month  of  August  the  State  of  Nebraska  purchased 
$5,500  5<7  school  bonds  at  par.     Date  July  1  192.3.     Due  July  1  193.3. 

MANSFIELD.  Richland  County,  Ohio.— BOYD  OFFERTXG—  Cntil 
12  m.  Oct.  12.  C.  E.  Rhoads.  Citv  Auditor,  will  receive  sealed  bids  for  the 
following  6%  special  assessment  bonds  (amount  stated  being  entire  issue 
in  each  easel: 

-    V)  Glessner  Ave.  sanitary  sewer,  due  in  one  to  three  years 
2.900  Reba  Ave.  sanitary  sewer,  due  in  one  to  three  years. 

350  Library  Court  grading,  due  in  one  to  three  years. 
2. OOO  Mnlberrv  St.  paving,  due  in  one  to  three  years. 
7.000  Hedges  St.  naving.  due  in  one  to  five  vears. 
S.ioo  Fast  Sixth  St.  paving,  due  in  one  to  five  years. 
S.200  Rae  Ave.  paving,  due  in  one  to  five  years. 
-  .-00  Main  St.  paving,  due  in  one  to  five  years. 
POO  South  Park  St.  paving,  due  in  one  to  five  years. 
700  Xorth  Park  St.  paving,  due  in  one  to  five  years. 
1 .350  Diamond  St.  paving,  due  in  one  to  five  years. 
3.500  West  Sixth  St.  paving,  due  in  one  to  five  years. 
6.600  Granite  St.  paving,  due  in  one  to  five  years. 
2.500  Xorth  Park  Drives  paving,  due  in  one  to  five  years. 
3.600  Xorth  Main  St.  paving,  due  in  one  to  five  years. 
16.000  Hammond  Ave.  paving,  due  in  one  to  five  years. 
7.900  Euclid  Ave.  paving,  due  in  one  to  five  years. 
All  the  issues  are  dated  Sent.  1   1923  and  the  first  bond  of  each  issue 
is  due  and  payable  Sent.  1  1924.     Int.  M.  ft  S.     Certified  check  for  21 
of  amount  bid  for.  payable  to  the  Citv  Treasurer,  required.      Purchaser  to 
take  up  and  pav  for  bonds  within  ten  days  from  time  of  award.     Bonds  will 
not  be  sold  at  less  than  par  and  interest. 

MEDELL  SCHOOL  DISTRICT  NO.  24,  Benson  County,  No.  Dak. 
— CERTTFTCATE  OFFERIXG. — X.  E  Xelson.  District  Clerk,  will  receive 
bids  at  the  County  Auditor's  office  in  Minnewaukan  until  2  p.  m.  Sept.  22 
for  $3,000  certificates  of  indebtedness.  Interest  rate  not  to  exceed  7%. 
Date  Oct.  1  1923.  Due  in  18  months.  A  certified  check  for  51  of  bid 
required. 

MERCER  SCHOOL  DISTRICT  NO.  2,  Mercer  County,  No.  Dak.— 

CERTIFICATES  XOT  SOLD. — The  SI. 000  funding  certificates  offered  on 
Sept.  S — V.  117.  p.  1155 — were  not  sold. 

MERRIMAN.  Cherry  County.  Nebr.— BO.VD  ELECTI0X. — An  elce 
tioji  wirl  be  held  on  Sent  25  to  vote  on  the  question  of  issuing  $22,500  elec- 
tric transmission  and  $5,000  lighting  system  bonds. 

METAMORA  CIVIL  AND  SCHOOL  TOWNSHIP,  Franklin  County, 
Ind. — BOXD  OFFERTXG. — Sealed  bids  will  be  received  by  Louis  R.  Foster. 
Township  Trustee,  at  his  office  in  the  directors'  room  of  the  Farmers  Bank 
of  Metamora  until  1p.m.  Oct.  S  for  the  purchase  of  the  following  two 
issues  of  51  coupon  bonds: 
$14.32*1  civil  township  bonds. 
14  32*  school  township  bonds. 

Denom.  $398.  Date  June  30  192.3.  Int.  semi-ann.  Due  one  bond  of 
each  ">8)  each  six  months  from  June  30  1924  to  Dec.  30  1941 .  incl. 

MIAMI  COUNTY  (P.  O.  Peru  .  Ind.— BO.VD  OFFERTXG—  Sealed 
bids  until  11a.m.  Oct.  1  will  he  received  by  C.  E.  Revburn.  County  Treas- 
urer, for  the  purchase  of  the  following  issues  of  4  ' i "~  coupon  county  unit 
road  bonds: 

$11,000  Ira  Erkenberrv  No.  3  bonds.      Denom.  $550.      Due  $1 .100  yearly 
on  Mav  15  from  1924  to  193.3  inclusive. 
80.800  B.  E.  Wallace  et  al.  Xo.  4  bonds      Denom.  $1 .010.     Due  $4,040 

rlv  on  Mav  1»  from  1921  to  1942  inclusive. 
28   "  ph  II .  Myers  et  al.  Xo.  5  bonds.      Denom.  S950.      Due  $2,850 

vearlv  on   Mav  15  from   1924  to  1933  inclusive. 
29.400  John'F.   Durr  et  al.  Xo    6  bonds.     Denom.  $9S0.     Due  S2.940 

yearly  on   May  15  from  1924  to  193.3  inclusive 
75.000  C.  Glen  Hurst  et  al.  Xo    7  bonds.      Denom.  $1,250.      Due  $3,750 
yearly  on  "Mav  15  from  1921  to  1942  inclusive. 
Date  Aug.    15   1923.      Interest   M.   A:    X.    15. 

MIAMI  COUNTY     P.  O.  Troy  ,  Ohio.— BO.VD  SALS.— A.  E.  Auh  ft 

Co.  of  Cincinnati,  it  is  reported,  have  purchased  SI  1 .000  Sugar  Grove  Road 
No.  77  improvement  bi 

MICHIGAN  'State  of). — BONDS  AUTHORIZED.— The  State  Ad- 
ministration Hoard  <>n  Sept.  19  authorized .  it  is  stated,  the  Michigan  State 
Fair  Association  to  •       iOO.OOO  bonds. 

MILROY  SCHOOL  DISTRICT  NO    23,  McHenry  County,  No.  Dak. 

— BOX  Us  \LE. — The  $4,000  6'     building  bonds  offered  on  Sept.  4 — V.  117. 
p.    10.3s — wet'  to  G      B.    Keenan   &   Co.   of  Minneapolis  at   par. 

Date  Aul-.    1    1028.      Due  Aug.   1    1943. 

MINNEAPOLIS,  Minn.— BO.VD  OFFERIXG.— Geo.  M.  Link.  Secretary 
Board  of  Estimate  and  Taxation,  will  sell  at  a  public  sale  at  2  p.  m.  9< 
26  the  following  bonds,  bearing  interest  at  a  rate  not  to  oxe.  .    l   " 

bond-,  maturing  on  Sept    1  as  follows:     $3,000  1925  to 
inclusive,  and  $1,000  1949  to  1953    inclu- 
90.000  permanent  Improvement  bonds,  maturing  $3,000  yearly 

on  Sept.  1  from  1924  to  1953,  tacluatre. 
100  Nicollet     \\e.   bridge  bonds,   maturing  $1 .000  yearly  on   Sept.   1 
from  1924  to  1948.  inclnrt 
50.000  water  works  bonds,  maturing  oi  IS  follows:      $1,000  1924 

to  1933    inclusive,  and  $2,000  1934  to  1953.  inclusive. 
Denom    II  ll1"1  Prin.  and  semi-ann.  int.    M    - 

in  gold  coin  at   the  office  of  the  City  Tr<  r  at   the  fiscal 

agency  of  the  citv  in  X.  V     Citv         \  certified  check  for  _•':    of  bonds  bid 

made  payable  to  c.  A.  Rloomouist.  Olty  Treasurer,  required.     Bonds 

will  •<>  the  purchaser  al  the  office  of  the  r •  j t y  Treasurer,  or 

option    of   purchaser       The   opinion    of  Jno.    O.    Thomson. 

X.    >  .  pproving  the  validity  of  said  bonds,  will  be  furnished  b 

--fill  bid 

MINOT  SPECIAL  SCHOOL  DISTRICT  NO.  1  P.  O.  Minot ',  Ward 
County.  No.  Dak. — BO.VD  S  \LE — The  Mis  ,llcy  Trust  Co.  of 

Louis  baa   purchased   1195.000  b%    funding  bonds.      Denom.   $1,000. 
June  1   1923.      I'rin.  and  semi-ann.  int      J    ft  J>  payable  in  Chi. 
DOS  June   1    1913. 

"•MISSOURI     State  of  .—BOND  OFFERTXG— L    D.  Thompson.  B 

Treasurer   (P.   O.   Jefferson  City)   will  n  led   bids  until  2  p.   m. 

1   for  $5,000,000    |  ipon  or  registered  '  road  bonds. 

Denom.:      Coupon     bonds.     51.000  !     bonds.     $5,000.     $10,000. 

"00    and    5100.000       Date    Nov.    1     1023       Prin.    and    semi-ann.    int. 

\I  e  at  the  Chase  National  Bank.  N    '     City.      Duejl.000.- 

000  vearlv  on  Nov.   1  from   192s  to  1032  incl.      Legality  approved  by  the 

-nev-General   of  Missouri    and    Charles  *    Rutherford.    St.    Louis         \ 

certified  check  for  H   of  bonds  bid  for.  payable  to  the  State  Tre.isurer. 

required. 

MITCHELL,  Davidson  County,  So.  Dak.— BOYD  S  \I.F.  —Ballard 
&  Co.  of  Minneapolis  have  purchased  $135,000  61  special  improvement 


bonds.      Date  Aug    s  1923.      Prin.  and  semi-ann.  int.  (A.  ft  O.  5)  pavable 
at    the   First    National    Bank.    Minneapolis.     Due   on    Oct.    5   as   follows: 
515. OOO    1024:   $14,700   1025:   515.000   1026:   $14. .500   1927:   $14,300    1928 
$14,500  1029:  $15,700  1030.  $15,000  1931.  and  $16,300  1932. 

MODESTO  IRRIGATION  DISTRICT  P.  O.  Modesto ',  Stanislaus 
County,  Calif. — BO.VD  OFFFRTXG  — C  S.  Abbott.  Secretnrv  Board  of 
Directors,  will  receive  seale<i  bids  until  10  a.  m.  Oct  1  for  5135.000  ' 
irrigation  bonds.  Denom.  $1  000.  Date  Oct  1  1923.  Int  J  ft  J. 
Due  on  Jnlv  1  as  follows-  $3  000  1934  and  1335:  $4,000  .1936  and  1937: 
55.000.  19.3S  to  1940  incl.:  $6  000.  1941  to  104.3  incl.:  57.000.  1944  to 
1947  incl.  59.000.  1948  and  1949  $10  000.  1950  and  1951.  and  $11,000. 
1952  and  1953.     A  certified  check  for  6%  of  bid  required. 

MONROE  COUNTY  P.  O.  Key  West),  Fla.— BO.VD  ELECTION.— 
An  election  will  be  held  on  Oct .  1 6  to  vote  on  the  question  of  issuing  $300,000 
61  county  bonds.     D.  X.  File.  Clerk  Board  of  County  Commission.  - 

MONTGOMERY    COUNTY    'P.    O.    Crawford svilU),    Ind— BO.VD 

OFFERING. — Chas.  H.  King.  County  Treasurer,  will  receive  sealed  bids 
until  10  a.  m.  Sent.  25  for  the  followine  issues  of  5%  counon  bonds: 
'        ..00  W.  W.  Rusenhark  et  al.  road  bonds.      Denote.  51.130. 
16  f.oo  Jesse  P.  Elliott  et  al.  road  bonds.      Denom.  $8.30. 

s  000  Warner  R    Oalev  er  al.  road  bonds.      Denom.  $400. 

Date  Sept.  15  1923.  Interest  M.  ft  X.  15.  Due  one  bond  of  each  issue 
each  six  months  beginning  May  15  1924. 

MONTGOMERY      TOWNSHIP      SCHOOL      DISTRICT,      Indiana 
County,  Pa. — BO.VD  SALE. — On  Sent.  8  an  issue  of  550, OOO  4l<1  school 
bonds  was  awarded  to  Redmond  &  Co.  of  Pittsburgh  at   100.49 — a  > 
of  about  4.461.     Denom .  $  1 .000 .     Date  Sept.  1  1923.     Interest  M.  &  S. 
Due  Sept.   1    1943. 

MUSKEGO  SCHOOL  DISTRICT  NO.  21,  Renville  County,  No. 
Dak.— XOBTDS  —  The  $2  600  bonds  offered  on  Sept.  s— v.  H7.p.  1154 — 
were  not  sold  as  no  bids  were  received. 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich. — BO  .YDS  VOTEEi 
-On  Sen'.  10  the  Council  voted  Sioo.ooo  special  Sanford  street  impt. 
bonds.  The  bonds,  it  is  reported,  will  be  dated  Oct  1  1923  and  will  be 
of  a  single  denomination.  $1,000.  They  are  to  pay  5 '  <  <~  interest  The 
first  five  bonds  will  mature  Oct.  1  1924.  the  sec^d  five  Oct.  1  192".  and 
from  then  on  $10,000  will  be  retired  each  year  through  the  year  19.34. 

NANTICOKE,  Lucerne  County,  Pa.— BO.VD  OFFERIXG  —  Sealed 
bids  will  be  received  bv  Frank  Wadzinki  Boroigh  Secretary,  until  7.30 
p.  m.  Sepr  24  for  $130. Ooo  51  trough  Ivwwls.  Den-""  51.000  Date 
Sen^.  15  1023.  Int.  semi-ann.  Due  on  Sep*.  15  as  f>llows:  $13,000, 
1924  *o  1930  inclusive:  5i.2  ooo.  1931:  $13,000.  1932.  and  $14,000.  1933. 
Certified  check  for  $200  required. 

NEW  HARTFORD  COMMON  SCHOOL  DISTRICT  NO.  10  'P.  O. 
New  Hartford  ,  Oneida  County,  N.  Y. — BO.VD  OFFERIXG. — Sealed 
bids  will  be  received  bv  Fred  W.  Webster.  School  Trustee,  at  his  home  in 
Middle  Settlement  'P.  O.  R.  F.  D.  Clinton  Xo.  2)  until  8  p.  m.  fdavlight 
saving  time)  Sept.  27  for  520.000  coupon  school  bonds  not  to  exceed  61. 
Denom.  $1,000.  Date  July  1  192.3.  Int.  J  A-  J  Due  vearlv  on  Jan.  1 
as  follows:  $1,000  1925  to  1942.  inclusive,  and  $2,000  1943.  The  above 
official  reserves  the  right  to  sell  the  bonds  at  public  auction  at  the  above 
time  and  date,  and  in  that  event  any  sealed  proposal  received  will  be  deemed 
to  be  a  bid  on  such  auction  sale,  at  the  price  named  in  such  bid.  All  bids 
must  be  accompanied  with  a  certified  check  drawn  upon  an  incorporated 
hank  or  trust  company  and  payable  to  the  order  of  E.  C.  Davis.  Clinton. 
Treasurer,  for  $600.  The  approving  opinion  of  Clay  &  Dillon  of  X.  V. 
City  will  be  furnished  to  the  purchaser  without  charge. 

NEW  HAVEN,  New  Haven  County.  Conn.— BOYDS  VOTED.— The 
Boston  "Transcript"  of  Sept.  17  reports  that  'hree  bond  issues,  totaling 
5270.000.  have  been  approved  bv  the  Board  of  Finance  of  the  City  of  Xew 
Haven.  The  largest  is  for  $i  "15.000.  for  fire  and  police  improvement  bonds: 
the  second  is  for  $90,000  for  Third  Ward  improvement  bonds,  and  the  other 
is  for  $25,000  for  an  athletic  field. 

NEW  LISBON  TOWNSHIP  P.  O.  Ploomfield '' .  Stoddard  County, 
Mo.— BO.VD  SALE — CORRECTIOX  —  Whitaker  A  Co.  of  St.  Louis  have 
purchased  $60,000  SH***  coupon  road  impt.  bonds.  Denom.  $1,000. 
Int.  semi-ann.  Due  serially  on  Sept.  1  from  1925  to  1939  incl.  Notice 
of  the  sale  of  $70,000  bonds  to  this  company  was  given  in  V.  117.  p.  1039. 
Appirently  the  amount  ($70.0001  is  incorrect,  as  the  bonded  debt  of  this 
township,  noted  below,  is  onlv  S60.000. 

Assessed  valuation .$1,911,836 

Bonded  debt 60 .000 

Population,  estimated.  5.000. 

NEWTON  COUNTY   "P.  O.  Kentland.  Ind.— BOYD  OFFERIXG  — 

Etta  O.  Hess.  Countv  Treasurer,  will  receive  sealed  bids  until  Oct.  1  for 
5fi  ooo  51  Xorth  Macadam  road  bonds.  Denom.  $300.  Date  Sept.  15 
1923.  Interest  M  ft  X.  15.  Due  $300  each  six  months  from  Mav  15 
1924  to  Xov.  15  19.33  inclusive. 

NILES,  Trumbull  County,  Ohio— BO.VD  OFFER TNG.—  Sealed  bids 
will  be  received  bv  Homer  Thomas  City  Auditor,  until  2  p.  m.  Oct.  15 
for  $24,914  5";i  Bobbins  Ave.  impt.  bonds,  issued  under  Sec.  .3914 
of  General  Coie  Denom.  5500  and  one  for  5414.  Date  Oct.  1  1923. 
Int.  semi-ann.  Due  $2,500  April  1  1925  to  193.3  incl  .  and  12.414  April 
1  1934.  Certified  check  for  2r"  of  the  amount  bid  for  payable  to  the 
City  Treasurer,  required.  Purchaser  to  take  up  and  pay  for  bonds  within 
ten  days  from  time  of  award. 

NOBLE  SCHOOL  TOWNSHIP.  Noble  County,  Ind.— BO.VD  OFFER- 
TXG— Chas.  \.  Ott.  Township  Scnool  Trustee,  will  receive  sealed  bids 
Wolf  Lake  State  Bank  of  Wolf  Lake  until  2  p.  m.  Sept.  27  for  $30,000 
."<**  Wolf  Lake  School  bonds.  Denom  5625  Date  Oct.]  1923.  Int. 
J.  ft  .1  Due  $1 .250  each  six  months  from  Jan.  1  1925  to  July  1  1936 
inclusive. 

NOBLES  COUNTY  P.  O.  Worthington),  Minn.— BOYD  OFFERIXG. 
— C.  J.  Kail.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m  5 
for  $45,000  drainage  bonds  hearing  interst  at  a  rate  not  to  exceed 
Date  Oct.  1  1923.  Prin.  and  semi-ann  int.  pavable  in  Minneapolis.  St. 
Paul  or  Chicago  Due  on  Oct.  1  as  follows  $3  ooo  1928  to  19.39.  incl.. 
and  $4,000  1940  to  1942.  incl.  A  certified  check  for  $2,500,  payable  to  the 
County  Treasurer,  required. 

NOLAN  COUNTY  (P.  O.  Sweetwater,  Tex—  BOYD  ELFCTIOX  - 
An  election  will  he  held  on  Oct.  20  to  vote  on  the  onestion  of  issuing  $600.- 

000  countv  road  bonds.  Interest  not  to  exceed  5H%-  Due  serially  for 
30  y. 

NORTHAMPTON    TOWNSHIP    (P.    O.    Mt.    Holly',    N.    J.— BOYD 

SALE—  The  $45,000  ">r:   impt.  bonds  offered  on  Sept.  13  (V.  117.  p.  10.39> 

were  to  M.  M    Freeman  A-  Co    of  Philadelphia  for  $45,162.  equal 

to   100  36  «f  about   4.96'*:  .      Date  Oct     1    1923.      Due  yonrU    on 

1  ai  follows    $2,000  1921  to  193S  incl  .  and  $3,000  1939  to  191.3  incl. 

NORTHFIELD    SCHOOL    DISTRICT    NO.     34,    Ramsey    County, 

No.  Dak.—  CERTIFICATE  OFFERTXG. — Bids  will  until  2p    m. 

inty  Auditor's  office  in  Devil's  Lake  by  Y     \    Nelson, 

District    Clerk,   for   S3  O00  certificates  of  indebtedness.      Interest   rate  not 

D     •   -•  pt.  27  192.3.      Due  Mar.  27  1925        \  certified  check 

of  bid  required. 

NORTH  PROVIDENCE,  Providence  County,  R.  I. — BOXD  OFFER- 
TXG.— The  Citv  Treasurer  will  receive  sealed  bids  until  4  p.  m.  Sep' 

00  000  4»4r'    school  bonds.      Denom.   $1,000.      Date  Xov.    1    1923. 
Due  $4,000  annually. 

NORTH  VERNON,  Jennings  County,  Ind.— BOYD  OFFERTXG  — 
Sealed  bids  will  be  received  bv  Wm.  T.  Riley  Countv  Treasurer  until 
7  p.  i-  <>00  4  '.;  <Jf  light  and  water  plant  extension  purchase 

bonds    Issued  in  ihree  coual  series  of  54  OOO.      Denom.  5.500       Date  Sept. 

1  102.3.     Int    M.  &  S.     Due  $4,000  on  June  15  in  each  of  the  years  1925. 

•id  1929. 

NORWALK  CITY  SCHOOL  DISTRICT  NO.  16  P.  O.  Norwalk), 
Huron  County,  Ohio.— BO.Y"  OFFERIXG .— John  A  Strutten.  Clerk 
Board  of  Education,  will  receive  sen  led  bids  until  12  m.  Oct.  4  for  $48  085  38 
school  bonds.  Denom  $500  and  one  for  $585  35.  Date  \ug  1 
1007.  Prin.  and  semi-ann.  int.  P.  ft  A.)  pavable  at  the  District  Treasurer's 
office.  Due  52  500  each  six  months  from  Feb.  1  1021  to  Feb.  1  1931 
incl..  and  $5S5  3S  \ug.  1  1931.  Certified  check  for  101  of  the  amount 
'>r.   payable  to  the  Board  of  Education,  required. 

OAK  HILL  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  4,  Manatee 
County,    Fla— BO.VD    SALE. — The    $25,000    61    coupon    school    bonds 
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offerod  on  Sept.  18 — V.  117.  p.  11  .r).r>— were  awarded  to  Hiimpus.  Hull  & 
Co.  of  Detroit,  at  a  premium  of  $1,087  50,  equal  to  104.86,  a  baala  <>r 
about  5.70',  .     Date  Nov.  1  1923.     Duo  Nov.  1  1068. 

OAK  LODGE  (DOMESTICS  WATER  DISTRICT,  Clackamas 
County,  Ore— BO.YD  SALE.—G.  E.  Miller  &  Co.  of  Portland  have  pur- 
chased $100,000  5H%  coupon  bonds.  Donom.  $1,000.  Date  Sept.  1 
1923.  Prin.  and  senii-ann.  Int.  (J.  &  J.)  payable  in  gold  coin  at  the  fiscal 
agency  of  the  State  of  Oregon  in  N.  Y.  City  or  at  any  office  of  G.  E.  Miller 
&  Co.     Due  Sept.  1  1929  to  1948.  L ..:..._  __,.    r 

Financial  Statement.  T"««„ 

Actual  value,  estimated $5'002nr!n 

Assessed  valuation 1,118, 000 

Total  bonded  debt - 100,000 

Population.  3,500. 

OMAHA,  Douglas  County,  Neb.— BOND  OFFERING.— Sealed  bids 
will  bo  received  bv  H .  W  .  Dunn,  Commissioner  of  Finance,  until  10  a  m 
Sept.  25  for  the  purchase  of  $500,000  20-year  4\i%  street  impt.  bonds. 
Date  Sepo.  1  1923.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable 
in  Omaha  A  certified  or  cashier's  cneck  on  a  national  bank  or  trust 
company.  f»r  $10,000,  payable  to  the  City  of  Omaha,  required.  Ponds 
will  be  furnished  by  the  city.  The  official  circular  states:  "No  default 
has  ever  been  made  or  attempted  in  payment  of  principal  or  interest  of 
any  bonds  issued  by  the  City  of  Omaha.  " 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  Oct.  1  by  William  P..  Lashbrooks.  County 
Treasurer,  for  $33,000  5%  coupon  road  construction  bonds.  Denom. 
$1,650.  Date  Oct.  1  1923.  Due  $1,650  each  six  months  from  May  15 
1924  to  Nov    15  1933  inclusive. 

PAGE    SCHOOL    DISTRICT    NO.    80,    Cass    County,    No.    Dak.— 

BOND  OFFERING. — A.  M.  Bankers.  District  Clerk,  will  receive  bids  unti 
11  a.  in.  Sept.  29  at  the  County  Auditor's  office  in  Fargo  for  $12,000  fund- 
ing bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int.  rate  not  to  exceed 
7%.     Due  Sept.  1  1933.     A  certified  check  for  5%  of  bid  required. 

PALM   BEACH   COUNTY   (P.   O.   West   Palm  Beach),   Fla.— BOiYD 

SALE.— The  6%  special  road  and  bridge  bonds  offered  on  Sept.  15 — 
V.  117,  p.  922 — were  awarded  as  follows: 

$20,000  District  No.  8  bonds  to  the  Farmers  Bank  &  Trust  Co..  West 
Palm  Beach,  at  a  discount  of  $960.  equal  to  95.25,  a  basis  of  about 
6.43%.  Due  $1,000  yearly  on  Sept.  1  from  1933  to  1952.  incl. 
5,000  District  No.  17  bonds,  awarded  to  the  Farmers  Bank  &  Trust  Co.. 
West  Palm  Beach,  at  a  discount  of  $187  50,  equal  to  96.25,  a  basis 
of  about  6.98%.  Due  $1,000  yearly  on  Sopt.  1  from  1925  to 
1929,  inclusive.  »*  ^  "*  &>* 

70.000  District.  No.  19  bonds,  awarded  to  Ryan.  Bowman  &  Co.  of 
Toledo  at  a  discount  of  $2,700,  equal  to  96.14,  a  basis  of  about 
6.47%.  Due  yearly  on  Sept.  1  as  follows:  $2,000  1925  to  1929.. 
incl.;  $3,000  1930  to  1933,  incl.;  $4,000  1934  and  1935,  and  $5,000 
1936  to  1943,  incl. 
11.000  District  No.  12  bonds,  awarded  jointly  to  G.  B.  Sawyers  Co.  of 
Jacksonville  and  the  Bank  of  Stuart  of  Stuart  at  a  discount  of 
$500,  equal  to  95.45,  a  basis  of  about  6.37%-  Due  $1,000  yearly 
on  Sept.  1  from  1943  to  1953,  incl. 
Date  Sept.  1  1922. 

BONDS  NOT  SOLD. — The  $45,000  District  No.  18  bonds,  offered  at  the 
same  time,  were  not  sold.  No  report  has  come  to  hand  as  yet  regarding 
the  $80,000  District  No.  16  bonds. 

PAPILLION,  Sarpy  County,  Neb.— BOND  SALE.— The  $11,000 
5%  coupon  water  bonds  offered  on  Sept.  16 — V.  117,  p.  1155 — were  awarded 
to  the  White-Phillips  Co.  of  Omaha  at  98.50.     Date  Sept.  1  1923. 

PERRY  COUNTY  (P.  O.  Linden),  Tenn.— BOiYD  SALE.— The 
$25,000  6%  tax-free  coupon  highway  impt.  bonds  offered  on  Sept.  12 
(V.  117.  p.  1039)  were  awarded  to  the  First  National  Bank  of  Linden  at 
a  premium  of  $1,751,  equal  to  107.00,  a  basis  of  about  5.25%.  Date 
Aug.  1  1923.  Due  $1,000  yearly  on  Aug.  1  from  1924  to  1948  incl.  Other 
bids  were  as  follows: 

Caldwell  &  Co.,  Nashville,  Tenn - $26,675 

A.  K.  Tigrett  &  Co.,  Memphis.  Tenn 26,625 

Seasongood  &  Mayer,  Cincinnati 26,280 

First  National  Bank,  Dickson,  Tenn 26,600 

O.  D.  Loveless,  Springhill,  Tenn 26,277 

PHILADELPHIA,  Pa.— VOTERS  APPROVE  FVND  TRANSFER.— 
The  voters  on  Sept.  18  gave  their  consent,  by  almost  4  to  1,  to  the  request 
of  the  City  Council  for  authority  to  use  for  transit  purposes  instead  of 
the  original  purposes  $60,700,000  which  has  been  borrowed,  or  is  to  be 
borrowed. — V.  117,  p.  1039 

PINELLAS  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7 

(P.  O.  Clearwater),  Fla. — BOND  SALE.— The  $14,000  5H%  school 
bonds  offered  on  Sept.  18 — V.  117,  p.  1155 — were  awarded  to  Sidney 
Spitzer  &  Co.  of  Toledo  at  a  discount  of  $334  50,  equal  to  97.61,  a  basis 
of  about  5.67%.     Date  Sept.  1  1923.     Due  Sept.  1  1953. 

PLEASANT  VALLEY  SCHOOL  DISTRICT  NO.  35,  Wells  County. 
No.  Dak. — CERTIFICATE  SALE.— On  Sept.  14  the  Farmers  &  Merchants 
Bank  of  Hurdsfield  purchased  $8,000  certificates  of  indebtedness  as  7s  at  par 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BIDS  REJECTED.— 
The  380,500  bonds  offered  on  Sept.  12  (V.  117.  p.  1039)  were  not  sold,  as 
all  bids  received  were  rejected.  Date  Oct.  1  1923.  Due  serially  6  to  20 
years  from  date  of  issue. 

PORTLAND,  Muttnomak  County,  Ore.— HIGHEST  BZD.— We  are 
advised  that  at  the  offering  of  the  $500,000  4%  water  bonds  on  Sept.  18 — 
V.  117.  p.  1039 — the  highest  bid  received  was  from  a  syndicate  composed 
of  Redmond  &  Co..  W.  A.  Harriman  &  Co.,  Inc.,  and  Clark,  Williams  & 
Co.     The  bid  was  90.197. 

PORTLAND  SPECIAL   SCHOOL   DISTRICT,   Traill   County,   No. 

Dak. — CERTIFICATE  SALE. — The  $15,000  certificates  of  indebtedness 
offered  on  Sept.  8  (V.  117,  p.  1039)  were  awarded  to  local  investors  at  par. 
Of  the  total  amount  of  certificates.  $3,000  will  be  dated  Oct.  1  1923,  $1,500 
Nov.  1  1923.  $1,500  Dec.  1  1923,  $1,500  Jan.  10  1924.  81,500  Feb.  5  1924. 
$1,500  March  5  1924.  $1,500  April  5  1924,  $1,500  May  5  1924.  and  $1,500 
June  2  1924:  all  certificates  maturing  18  mos.  from  their  respective  dates. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Otto  G.  Webb,  County  Treasurer,  until 
10  a.  m.  Oct.  6  for  $14,800  4H%  J.  F.  Elliott  et  al.  coupon  road  bonds. 
Denom.  3740.  Date  Sept.  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.  15) 
payable  at  the  County  Treasurer's  office.  Due  $740  each  six  months  from 
May  15  1924  to  Nov.  15  1933  inclusive. 

RAINY  BUTTE  SCHOOL  DISTRICT  NO.  11,  Slope  County,  No. 
Dak. — NO  BIDS  RECEIVED. — There  were  no  bids  received  for  the  $5,000 
certificates  of  indebtedness  offered  on  Sept.  8  (V.  117,  p.  1155).  Date 
Sept.  8  1923. 

RALEIGH  TOWNSHIP  (P.  O.  Raleigh),  Wake  County,  No.  Caro.— 
BOiYD  OFFERING. — Sealed  proposals  will  be  received  until  12  m.  Oct.  9 
by  E .  E .  Culbreth,  Chairman  of  the  School  Committee,  for  $300,000  coupon 
registerable  as  to  principal  and  interest  school  bonds.  Denom.  $1,000. 
Date  Oct.  1  1923.  Principal  and  semi-annual  interest  (A.-O.),  payable  in 
gold  coin  at  the  United  States  Mortgage  &  Trust  Co..  N.  Y.  City.  Due 
on  Oct.  1  as  follows:  $6,000  1926  to  1928,  incl.;  $8,000  1929  to  1932.  incl.; 
$10,000  1933  to  1938,  incl.:  $11,000  1939  to  1943.  incl.;  $12,000  1944  to 
1948.  incl.,  and  315,000  1949  to  1953,  incl.  Bidder  to  name  rate  of  interest. 
A  certified  check  upon  an  incorporated  bank  or  trust  company  (or  cash) 
for  2%  of  amount  bid  for.  payable  to  the  School  Committee  requiredB 
Successful  bidders  will  be  furnished  with  the  opinion  of  Reed,  Dougherty 
&  Hoyt,  N.  Y.  City,  that  the  bonds  are  valid  and  binding  obligations  of 
the  School  Committee  of  Raleigh  Township.  The  bonds  will  be  printed 
under  the  supervision  of  the  U.S.  Mtge.  &  Trust  Co.  of  N.  Y.  City,  which 
will  certify  as  to  the  genuineness  of  the  signatures  and  seal  on  the  bonds. 

RAMONA,  Lake  County,  So.  Dak. — BOiVD  OFFERING. — F.  O. 
Palmer.  Clerk  Board  of  Trustees,  will  receive  bids  until  8  p.  m.  Sept.  22 
for  87,000  electric  light  bonds  bearing  interest  at  a  rate  not  to  exceed 
5HV  Denom.  $1,000.  Date  May  1  1923.  Int.M.&N.  A  cert,  check 
for  5%  of  bid  required. 

RAMSEY  COUNTY  (P.  O.  St.  Paul),  Minn.— BOArD  SALE.— A 
syndicate  composed  of  the  Wells-Dickey  Co.,  Eldredge  &  Co.,  Bankers 
Trust  Co.  and  Keane,  Higbie  &  Co. .  has  purchased  the  $1 ,000,000  road  and 
bridge  bonds  offered  on  Sept.  17  (V.  117,  p.  1155)  at  a  premium  of  $890, 
equal  to  100.08— a  basis  of  about  4.805%— taking  $493,000  as  5s  and 
5o07,000  as  4%s.     The  following  is  a  list  of  the  bids  received: 


Int   Bate  Bid 
6% 


6% 

5% 
5% 


$517,000  bonds—  5% 
153,000  bonds— \%% 


) 


Premium . 
,l  50 

7.HH0  00 


10,420  00 

14.500  80 
14.600  00 

15.490  00 

1  .HQO  0« 

106  00 
890  00 


/Udder — 
Emery,  PeckJfe  Rockwood 

Merchants  Trusl  ,t  Savings  Bank 

Kalman,  Wood  \  Co 

W       \  .Harriman  &  Co 

First  Trust  ,v  Savings  Hank... 

Stacy  &  Hraun 

Win.  K.  Oompton  Co 

Minneapolis  Trust  Co 

Estabrook  ,v  Oo 

Northern  Trust  Co 

The  Minnesota  Loan  &  Trust  Co.. 

Lane,   Piper  &  .1  affray,   [nc  

Guaranty  Company  of  New  York. 

Eldredge  &  Co 

Hankers  Trust  Co.. 

Keane,  Blgble  &  Co 

Wells-Dlokey 

Lane,  Piper  &  Jaffray,  Inc Ifor 

Guaranty  Company  of  New  York  f 

Estabrook  &  Co f 

Northern  Trust  Co 1  for  J  $493 .000  bonds— 5  % 

The  Minnesota  Loan  &  Trust  Co.  .  I       \  507,000  bonds— 4  k  % 

Eldredge  &  Co ...f 

Bankers  Trust  Co _.<for  ($493,000  bonds — 5% 

Keane.  HigbioCo I       1   507.000  bonds — 4K% 

Wells-Dickey  Co... l,\ 

REDFORD  UNION  SCHOOL  DISTRICT  NO.  1,  Redford  Township, 
Wayne  County,  Mich. — BOND  OFFERING. — Until  Sept.  26  bids  will  be 
received  by  the  Board  of  Education  for  the  purchase  of  $100,000  school 
bonds.     Date  Oct.  1  1923.     The  bonds  run  for  30  years. 

RED  LODGE,  Rosebud  Irrigation  District,  Mont. — BOND  SALS. — 
A  special  telegraphic  dispatch  from  our  Western  correspondent  advises  us 
that  the  Farm  Mortgage  Corp.  has  purchased  $418,000  bonds. 

REEVES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3,  Texas.— 

BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  $7,500 
5H%  serial  bonds  on  Sept.  14. 

RERIE,  Jefferson  County,  Ida.—  BONDS  VOTED— BOND  SALE.— 
At  a  recent  election,  notice  of  which  was  given  in  V.  117.  p.  923,  the  propo- 
sition to  issue  $5,000  water-extension  bonds  carried  by  a  vote  of  20  to  2. 
Since  being  voted  the  bonds  have  been  sold  to  a  Salt  Lake  City  firm. 

RHODE  ISLAND  (State  of).— BOiVD  OFFERING.— A.  C.  Knowles 
General  Treasurer,  will  receive  sealed  bids  at  his  office  in  Providence  until 
12  m.  (daylight  saving  time)  Sept.  26  for  the  purchase  of  all  or  any  part  of 
the  following  issues  of  4%  gold  bonds: 

$600,000  Penal  and  Charitable  Institutions  Loan  of  1923.     Date  Sept.  1 
1923.     Int.  M.  &  S.     Due  Sept.  1  1973. 
500,000  Bridge  Construction  Loan  of  1923.     Date  Sept.    1    1923.     Int. 

M.  &  S.     Due  Sept.  1  1973. 
130,000  Armorv  of  Mounted  Commands  Loan.     Date  Sept.  1  1923.     Int. 

M.  &  S.     Due  Sept.  1  1973. 
250,000  Armorv  of  Mounted   Commands  Second   Loan.     Date   Nov.    1 
1923.     Int.  M.  &  N.     Due  Nov.  1  1973. 
Denom.  $1,000.     The  first  three  loans  will  be  ready  for  delivery  on  or 
before  Oct.  1  1923,  the  other  on  or  about  Nov.  1  1923.     Bonds  are  issued 
under  the  provisions  of  Acts  passed  by  the  Legislature  of  the  State  of  Rhode 
Island  at  its  January  session,  and  are  said  to  be  exempt  from  taxation  in 
Rhode  Island.     Principal  and  interest  are  payable  in  gold  coin  of  the  United 
States  equal  to  the  present  standard  of  value,  fineness  and  weight.     Either 
coupon  or  registered  bonds  will  be  issued  as  desired,  and  coupon  bonds  may 
at  any  time  thereafter  be  converted  into  registered  bonds  at  the  option  of 
the  holder. 

Financial  Statement. 

Bonded  debt  of  State,  including  these  issues $13,007,000 

Sinking  fund 2,415.242 

Assessed  valuation  of  towns  and  cities  of  the  State.  Jan.  1  1923  1 ,047 ,390,217 

RICHARDSON    COUNTY    SCHOOL    DISTRICT    NO.    59    (P.    O. 

Salem),  Nebr. — BOND  SALE. — The  Peters  Trust  Co.  of  Omaha  has  pur- 
chased $45,000  5%  school  building  bonds.  Denom.  $1,000.  Date  Oct.  1 
1923.  Prin.  and  annual  interest  (Oct.  1)  payable  at  the  County  Treas- 
urer's office.     Due  Oct.  1  1953.  optional  Oct.  1  1928. 

Financial  Statement. 

Assessed  value  as  returned  1922 $1,004,00* 

Total  bonded  debt  (this  issue  only) 45,009 

Population   (estimated),  500. 

R1PON,  Fond  du  Lac  County,  Wis. — BOArD  OFFERING.— Sealed 
bids  for  the  purchase  of  $20,000  5%  coupon  municipal  street  improvement 
bonds  will  be  received  until  2  p.  m.  Sept.  26  by  F.  A.  Preston,  City  Clerk. 
Deno-n.  $500.  Date  March  15  1923.  Interest  M.-S.  15.  Due  $2,500 
yearly  on  March  15  from  1932  to  1939.  inclusive.  A  certified  check  for  $500, 
payable  to  the  city  of  Ripon  required. 

ROCHESTER,  Fulton  County,  Ind.— BOND  SALE. — A.  P.  Flynn  & 
Co.  have  purchased  $13,000  5%  road  bonds  for  $13,030,  equal  to  100.23. 
a  basis  of  about  4.95%.  Denom.  $650.  Interest  M.  &  N.  15.  Due 
$650  each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Sealed  bids  will  be  received 
at  the  office  of  J.  C.  Wilson,  City  Comptroller,  until  2:30  p.  m.  Sept.  25 
for  City  of  Rochester  notes  as  follows: 

S350  000  subway  construction  notes,   as  per  ordinance  of  the  Common 
Council  March  28  1922. 
150  000  subwav  railroad  notes,  as  per  ordinance  of  the  Common  Council 
Jan.   23   1923. 
Notes  will  be  made  payable  six  months  from  Sept.  2S  1923  at  the  Central 
Union  Trust  Co.,  N.  Y.  City,  will  be  drawn  with  interest  and  will  be  de- 
liverable at  the  said  trust  company,  8)  Broadway,  Sept.  28  1923. 

ROCKWOOD,  Somerset  County,  Pa. — BOA'D  OFFERING. — B.  G. 
Vcugh.  Borough  Secretary,  will  receive  sealed  bids  until  12  m.  Sept.  29 
for  $10,000  4%  street  impt.  bonds.  Denom.  $500  and  $1,000.  Due 
Oct.  1  1948,  optional  Oct.  1  1928.  Prin.  and  semi-ann.  int.  payable  at 
the  Borough  Treasurer's  office.  Certified  check  for  2%  of  amount  of 
bonds  bid  for  required. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BONDS  SOLD.— The 
eight  issues  of  5%%  bonds,  aggregating  $112,755,  offered  unsuccessfully 
on  Aug.  20  (V.  117,  p.  923),  have  been  awarded  at  par  at  a  private  sale. 

ROGERS  COUNTY  (P.  O.  Claremore),  Okla.— BO ND  OFFERING. — 
Bids  will  be  received  by  C .  R .  Musgrove.  County  Clerk,  until  12  m.  Sept.  22 
(to  be  opened  at  9  a.  m.  Sept.  24)  for  $650,000  permanent  State  road  bonds. 
Bids  to  be  received  on  the  following  propositions: 

First.  On  the  sale  of  $650,000  SH%  bonds,  payable  semi-annually, 
maturing  in  four  equal  installments  of  5,  10,  15  and  20  years,  respectively, 
to  be  paid  for  in  full  upon  approval  of  Attorney-General. 

Second.  On  the  sale  of  $650,000  5%  bonds,  payable  semi-annually, 
maturing  in  four  equal  installments  of  5.  10,  15  and  20  years,  respectively, 
one-third  to  be  paid  for  upon  approval  by  the  Attorney-General  and  de- 
livery, balance  to  be  delivered  by  County  Commissioner  upon  30  days' 
notice  to  purchaser.  _ 

Third.  On  the  sale  of  $650,000  5H%  bonds,  payable  semi-annually, 
maturing  in  four  equal  installments  of  5.  10.  15  and  20  years,  respectively, 
to  be  paid  for  in  full  upon  approval  by  Attorney-General. 

Fourth.  On  the  sale  of  $650,000  5%  bonds,  payable  semi-annually, 
maturing  in  four  equal  installments  of  5.  10.  15  and  20  years,  respectively, 
to  be  paid  for  in  full  upon  approval  by  Attorney-General. 

Fifth.  On  the  sale  of  $650,000  5H%  bonds,  payable  semi-annually, 
maturing  in  four  equal  installments  of  5.  10,  15  and  20  years,  respectively, 
one-third  to  be  paid  for  upon  approval  by  the  Attorney-General  and  de- 
livery, balance  to  be  delivered  by  the  County  Commissioner  and  paid  for 
bv  purchaser  upon  30  days'  notice  to  purchaser. 

Sixth.  On  the  sale  of  $650,000  5%  bonds,  payable  semi-annually,  ma- 
turing in  four  equal  installments  of  5.  10,  15  and  20  years,  respectively, 
one-third  to  be  paid  for  upon  approval  by  the  Attorney-General  and  de- 
livery balance  to  be  delivered  by  County  Commissioner  and  paid  for  by 
purchaser  upon  30  days'  notice  to  purchaser.      __UJJ 

A  certified  check  for  $13,000  required.  Successful  bidder  will  be  required 
to  furnish  necessary  proceedings  to  complete  the  issuance  of  such  bonds, 
including  bonds,  without  cost  to  the  county. 

RUNNELS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2,  Texas. 
BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  $7,000 
5%  40-year  bonds  on  Sept.  14. 
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RUNNELS    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    22, 
Texas.-    BONDS  REGISTERED.-  The  State  Comptroller  of  Texas  i 
tend  16.000  555  40-year  bonds  on  Sept.  14. 

ST.  ALBANS.  Franklin  County.  Vt.—BOND  OFFERING— 1i.  M 
Hopkins,  City  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Sept .  27 
for  $50,000  I 'r  coupon  street  bonds.  Issued  in  denom.  of  $1,000  each, 
dated  Sept.  1  1923.  and  payable  $10,000  on  Sept.  1  from  1928  to  1932. 
inclusive.  Principal  and  semi-annual  interest  iM.  &  S.)  payable  at  First 
National  Bank  of  Boston,  in  Boston.  These  bonds  are  engraved  under 
the  supervision  of.  and  certified  as  to  geunineness  by.  the  First  National 
Bank  of  Boston:  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden  & 
Perkins,  whose  opinion  will  be  furnished  the  purchaser.  All  legal  papers 
incident  to  this  issue  will  be  filed  with  said  bank  where  they  may  he  inspected 
at  any  time.  Bonds  will  be  delivered  to  the  purchaser  on  or  about  Oct.  1 
at   the  First  National  Bank  of  Boston,   in   Boston. 

Financial  Statement  Sept.   1    1923. 

Water  bonds. _  _ $65,000  00 

Other  bonds 131,000  00 


Total  bonded  debt  (including  this  issue! $196,000  00 

Floating  debt — Warrants  issued  to  pay  special  State  tax $78,926  01 

Total  value  of  real  and  personal  estates.  1923 $5,043.102  00 

Population  1920.  7.588. 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio.— BOXD  OFFERING  — 
Sealed  bids  will  be  received  until  12  m.  Oct.  12  by  Otis  O.  Bethel.  Village 
Clerk,  for  $22.808  29  6<^  Newell  Street  improvement  special  assessment 
bonds.  Denom.  $2,500  and  one  for  $2,880  29.  Date  Jan.  1  1923.  Inter- 
est semi-annual.  Due  yearlv  on  Jan.  1  as  follows:  $2,500.  1924  to  1931. 
inclusive,  and  $2,880  29.  1932.  Certified  check  for  $500,  payable  to  the 
Village  Treasurer,  required.  Purchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  of  award. 

ST.  FRANCIS  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2, 

Ark.— BOA'D  SALE. — The  Burkholder  Bond  Co.  of  St.  Louis  has  purchased 
$106,000  5  Vi  %  coupon  road  improvement  bonds.  Denom.  $500  and  $1 .000. 
Principal  and  interest  payable  at  the  St.  Louis  Union  Trust  Co.,  St.  Louis. 
Due  serially  on  Auk.  1  from  1924  to  1944,  inclusive. 

ST.  LOUIS  COUNTY  (P.  O.  DulutrO,  Minn.— BOND  OFFERING.— 
W.  H.  Borgen.  County  Auditor,  will  receive  bids  until  1:30  p.  m.  Oct.  9 
for  $10,500  Ditch  No.  14  and  $87,000  Ditch  No.  1  5%  bonds.  Date  Oct.  1 
1923. 

SAGINAW,  Saginaw  County,  Mich. — BOND  ELECTION. — A  special 
election  will  be  held  on  Nov.  5  to  vote  on  the  question  of  issuing  $4. 560. 000 
water  system  construction  bonds. 

SAGINAW  COUNTY  (P.  O.  Saginaw),  Mich.—  BOiYD  SALE.— The 
Second  National  Bank  of  Saginaw  has  been  awarded  the  S16.200  road  bonds 
offered  on  Sept.  11 — V.  117.  p.  1156 — as  5Hs  at  par.  Date  Sept.  1  1923. 
The  bonds  run  for  5  years,  beginning  May  1  1924.  There  were  no  other 
bidders. 

SANBORN,  Redwood  County,  Minn. — CERTIFICATE  SALE  — 
The  $19,000  6°^  certificates  of  indebtedness  offered  on  Sept.  13 — V.  117, 
p.  1040 — were  awarded  at  96  to  the  Gates- White  Co.  of  St.  Paul. 

SANFORD,  Seminole  County,  Fla.— BOArD  OFFERING. — Sealed 
bids  will  be  received  by  L.  R.  Phillips.  City  Clerk,  until  3  p.  m.  Oct.  8 
for  $112,000  61  street  impt.  bonds.  Date  July  2  1923.  Denom.  $1,000. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York.  Due  yearly 
on  Jan.  1  as  follows:  $10,000,  1925  to  1934  incl..  and  $12,000.  1935. 
A  certified  check  for  2%  of  bonds  required.  The  bonds  are  to  be  sold 
subject  to  the  approving  opinion  of  John  C.  Thomson,  N.  Y.  City,  to  be 
furnished  by  the  city  of  Sanford . 

SCANDINAVIA  SCHOOL  DISTRICT  NO.  43,  Williams  County, 
No.  Dak. — CERTIFICATE  OFFERING. — O.  J.  Stover,  District  Clerk,  will 
receive  bids  until  2  p.m.  Sept.  22  at  the  County  Auditor's  office  in  Williston 
for  $4,000  certificates  of  indebtedness.  Denom.  $1,000.  Interest  rate  not 
to  exceed  7 1 .  Date  Sept.  22  1923.  Due  $2,000  in  12  months  and  S2, 000 
in  18  months.     A  certified  check  for  5%  of  bid  required. 

SCHLESWIG,  Crawford  County,  Iowa. — BOND  ELECTION. — A 
proposition  to  issue  $20,000  water-extension  bonds  will  be  submitted  to  a 
vote  of  the  people  at  an  election  to  be  held  on  Oct .  1 . 

SCHRUNCK     SCHOOL     DISTRICT     NO.     12,     Burleigh     County, 
No.  Dak.— NO  BIDS  RECEIVED.— The  $2,000  7%  18  months  certificates 
of  indebtedness  offered  on  Sept.  4  (V.  117.  p.  923)  were  not  sold,  as  no  bids 
received . 

SCOTT    COUNTY    DRAINAGE    AND    LEVEE    DISTRICT,    111  — 

BOND  SALE. — Whitaker  &  Co.  of  St.  Louis,  purchased  $61,500  6%  serial 
bonds.  Denoms.  $1,000  and  $100.  Date  Jan.  1  1923.  Principal  and 
In  tercet  payable  at  the  Boatmen's  Bank  of  St.  Louis.  Due  $4,100  yearly 
on  Jan.  1  from  1928  to  1942,  inclusive.  The  purchaser  are  now  offerings 
the  bonds  to  investors. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICT  BO.  42,  Texas.— 

BONDS  REGISTERED. — On  Sept.  14  the  State  Comptroller  of  Texas 
registered  $10,000  6%  2-40-year  bonds. 

SNYDER,  Dodge  County,  Neb.— BONDS  VOTED.— It  is  reported  that 
at  a  recent  election  $25,000  sewer  bonds  were  voted. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  \nd.— BOND  SALE.— The  $150,000  4s4rr  coupon  school  impt. 
bonds  offered  on  Sept.  20  (V.  117.  p.  583)  were  awarded  to  C.  W.  McT 

.,.  Date  Oct.  1  1923.  Due  llO.OOO  yearly  on  Oct.  1  from  1928  to 
1912  Incl.  The  purchasers  are  now  offering  the  bonds  to  Investors  at  prices 
to  yield  4.6 

SPANISH  FORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Spanish  Forti,  Montague  County,  Texas. — BONDS  REGISTERED  — 
On  Sept.  13  the  Btate  Comptroller  of  Texas  registered  $16,000  5M% 
10-20-year  bonds. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind. — BOND  OFFERING.— 
Sealed  bids  will  be  received  by  F.  M.  Barter,  county  Treasurer,  until  2  p.  m 
s  for  $21,429  90  v    John  M  .  smiiii  el  ai  road  Improvement  In  Jackson 
Township  bonds.     Denom.   $500.     Dale  Sept.    is    [923.     Due  each   m\ 

months  as  follows:  $2.01  15  1924  to  May  15  I '.127.  inclusive:  $2  500 

NOV.   15  1927  to  May   !  nd  $2,429  90  Nov.   15  1928.       If  bonds  are 

noi  sold  when  offered  they  will  be  offered  from  day  to  day  thereafter  until 
■  d. 

SPRINGFIELD,  Hampden  County,  Mass. — TEMPORARY  I.O  \X. — 
\  temporary  revenue  loan  of  $100,000  has  been  awarded  to  the  I'nlon  Trust 
<  !o.  on  a  4.20'     discount  basis. 
BOND  s  mi       \n  issue  (1f  $680,000  r,    bonds  tuu  been  awarded  to 
i brook  &  Co    ol  Boston  ai  par.     Denom    $1,000      i>   te  Oct.  1   1923. 
to  1043. 
SPRING  VALLEY  SCHOOL  DISTRICT  NO.  76,  McLean  County, 
No.  Dak.      VO  BIDS  RECEI\  i  D       rhere  were  no  bids  n  r  an 

I  is  months' certificates  of  indebtedness  offered  on  Sept.  l  I, 
STAFFORD  SCHOOL  DISTRICT  NO.  4,  Renville  County,  No.  Dak. 
—CERTIFICATE  OFFERING.      I  mil  2  p.  m.  sept.  21  bids  were  received 

•  nit  v  Auditor's  office  ill  Mnliall  by  .1 .  T.  Overton,   District  (  'lerU 

for  $4,000  six  months  certificates  or  Indebted™  r.it,. 

not  to  ...     A.  certified  check  for  69!  of  bid  required 

STEWART  SCHOOL  DISTRICT  NO.  4,  Kidder  County,  No.  Dal 
VO  BIDS      There  were  no   bid  r  the  $1,000  certificates  of 

ind'  offered  on  Aug.  80— V.  117,  p.  934. 

STONEY  CREEK  SCHOOL  DISTRICT  NO.  3,  Williams  County, 
No.  Dmk..—CERTIFIC  VTE  OFFERING.-  Dntll  2  p.  m.  today  (Sep' 

win  !).•■  received   by   v.  idis.   District  Clerk,  at   the  County 

Auditor's  office  in  Williston.  for  $5,000  certificates  of  Indebt 
Interest  ai  a  rate  not  i  om.  $500.    A  certified  i 

5%  of  bid  required. 

STREETER  SCHOOL  DISTRICT  NO.  42,  Stutsman  County. 
No.  Dak.    -CERTIFICATE  OFFERING       \    T    Qraf    I  Clerk,  wUI 

receive  bids  until  10  a    m.  Sept.  28  ittheOountj   Auditor's  office  In  J 

■'>'»  T ' .    18  months  certificates  of  Indebtednes        Date  Oct.  1 
1923.     A  certified  check  for  591   of  bid  required. 

SUMMIT  COUNTY  'P.  O.  Akron),  Ohio.— BOND  ELECTION.  -An 
election  « ill  be  held  on  \<>\  'i  to  \.>t,  on  '  he  question  of  issuing  $250,000 
memorial  hall  bonds 


SUMTER  COUNTY  (P.  O.  Bushnell),  Fla.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Oct .  9  by  W.  T.  Bddins,  Secretarv. 
Hoard  of  Public  Instruction,  for  $25,000  61  coupon  school  bonds.  De- 
nom. $1,000.  n  teSept.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the 
Hanover  National  Bank,  \  \  City.  Due  on  Sept.  1  as  follows:  $5,000 
1928,  1933  and  193S.  and  $10,000  1943.      A  certified  check  for  1  '     required. 

TERREBONNE  PARISH  ROAD  DISTRICT  NO.  6  (P.  O.  Houmai, 

La. — BOXD  OFFERING. — O.  J.  Thcriot .  Secretarv  of  the  Police  Jurv 
will  receive  bids  until  12  m.  Oct.  10  for  $30,000  61  road  bonds.  Date 
Dec.  1  1923.  Int .  F.  &  A.  Due  serially  on  Aug.  1  from  1921  to  1951  incl. 
tified  check  on  some  bank  chartered  under  the  laws  of  Louisiana  or 
some  national  bank  authorized  to  do  businessin  Louisiana  for  2*  |  of  issue., 
required. 

TEXAS  (State  of)  .—BONDS  PURCHASED  BY  STA  TE.— The  following 
ls.a„llst  of  tnc  bonds  aggregating  S144.960  purchased  by  the  State  Board 
of  Education  of  Texas  on  Sept.  10. 

Port  Lavaca  Ind.  .->ch.  Dist... $6. 000 1  Matagorda  Co.  C.  S.  D.  No.  4.$2.700 
Eagle  Lake  Ind.  Sch.  Dist... 25. 000  |  Rusk  Co.  C.  S.  D.  No.  11 5.000 


Irene  Ind.  Sch.  Dist 20,000 

Laparita  Valley  Ind.  S.  D 5.000 

Coleman  Co.  C.  S.  D.  No.  35.  2.500 
Coleman  Co.  C.  S.  D.  No.  46-  3.500 
Castro  Co.  C.  S.  D.  No.  1...  9.750 

Hunt  Co.  C.  H.  D.  No.  61 3.000 

Hunt  Co.  C.  S.  D.  No.  72 2.800 

Houston  Co.  C.  S.  D.  No.  28.  2.100   Haskell  Co.  C.  S.  D.  No.  22. 
Hardeman  Co .C  .S.D  .No. 16. 10,000  | Harrison  Co.  O.  S.  D.No.  2 


San  Saba  Co.  C.  S.  D.  No.  9..  3,500 
Van  Zandt  Co.  C.  S.  D.  109..  2.200 
Wood  Co.  C.  S.  D.  No.  26...  2.000 
Wood  Co.  C.  S.  D.  No.  28...  750 
Gonzales  Co.  C.  S.  D.  No.  21.  1 .800 
Gonzales  Co.  C.  S.  D.  No.  21.  1.200 
Fort.  BendCo.C.S.  D.No.  1.  3.000 

2.000 
10.000 


Jones  Co.  C.  S.  D.No.  17 1.500  [Shelby  Co.  C.  S.  D.  No.  25_.    1.000 

Jones  Co.  C.  S.  D.  No.  18. ..  3.000 1  Bel)  Co.  C.  8.  D.  No.  87 300 

Knox  C«.  C.  S.  D.  No.  4 2. 160 1  Anderson  Co.  C.  S.  D.  No.  28.10.200 

LimestoneCo.C.  S.D.No.54.  3.0001 

BONDS  REGISTERED.— The  State  Comptroller  of  Texas  has  registered 

the  following  bonds: 

Amount.                 Place.                                                Due.  Int.    Dai. 

$1,800  Gonzales  Co.  Com.  S.  D.  No.  21 20  years  6%       Sept. 10 

3.000  Hunt  Co.  Com.  S.  D.No.  61 serial  5%       Sept. 11 

4.000  Anderson  Co.  Com.  S.  D.  No.  41 10-20-vrs.  6%       Sept.  II 

3.500  Angelina  Co.  Com.  S.  D.  No.  1 3-5  yrs.  5%       Sept.  11 

2,500  Hill  Co.  Com.  S.  D.No.  89 5-20  yrs.  5%       Sept.  11 

2.000  Hill  Co.  Com.  S.  D.No.  12 5-20  yrs.  5%       Kept .  11 

2.000  Hall  Co.  Com.  S.  D.No.  20 10-40  vrs.  6%       Sept.  11 

4.000  Hansford  Co.  Com.  S.  D.  No.  14 5-40  vrs.  6%       Sept.  12 

4.000  Rusk  Co.  Com.  S.  D.  No.  14 10-20  vrs.  5%       Sept.  13 

1.000  Travis  Co.  Com.  S.D.  No.  19 1-20  vrs.  5%       Sept.  13 

1.000  Travis  Co.  Com.  S.D.  No.  44 1-20  vrs.  5%        Sept.  13 

2.500  Travis  Co.  Com.  S.  D.No.  45 5-20  vrs.  5%       Sept.  13 

1,300  Fannin  Co.  Com.  S.  D.  No.  95 5-20  vrs.  6%       Sept.  13 

1,000  Fannin  Co.  Com.  S.  D.  No.  96 5-20  vrs.  6%       Sept.  13 

3.000  Runnels  Co.  Com.  S.  D.  No.  45 40  vears  5%       Sept.  14 

3.000  Smith  Co.  Com.  S.  D.  No.  9.. 5-20  vrs.  5H%     Sept.  14 

4,000  Smith  Co.  Com.  S.  D.No.  32 2-20  yrs.  6%       Sept.  14 

2.500  Wichita  Co.  Com.  S.D.  No.  3 serial  5%       Sept.  14 

4.000  Live  Oak  Co.  Com.  S.D.  No.  1 serial  6%       Sept.  14 

2.000  Yoakum  Co.  Com.  S.  D.No.  8... 20  vears  5%       Sept.  14 

2,500  Trinity  Co.  Com.  S.  D.No.  26 5-20  vrs.  5%       Sept    14 

3,000  Young  Co.  Com.  S.D.  No.  11 serial  6%       Sept.  15 

THAYER  COUNTY  SCHOOL  DISTRICT  NO.  26,  Neb.— BOXD 
SALE. — The  State  of  Nebraska  purchased  $20,000  5rr  school  bonds  at  par 
during  the  month  of  August.  Date  July  1  1923.  Due  July  1  1943.  optional 
July  1  1928. 

THOMPSON'S  MILLS  INDEPENDENT  SCHOOL  DISTRICT,  Tex. 

—BONDS  REGISTERED.— On  Sept.  13  the  State  Comptroller  of  T. 
registered  $10,000  5%  20-40-year  bonds. 

TIMMER  SCHOOL  DISTRICT  NO.  44,  Morton  County,  No.  Dak. 

BOiYD  OFFERING.— Until  1 .30  p  .m.  Sept.  22  bids  will  be  received  at  the 
County  Auditor's  office  in  Mandan,  by  J.  F  Murphv.  District  clerk. 
for  $5,000  funding  bonds.  Date  Sept.  1  1923.  Principal  and  Interest 
payable  at  the  First  National  Bank  of  Minneapolis.  Due  Sept.  1  1913. 
A  certified  check  for  5r,'   of  bid  required. 

TONAWANDA,  Erie  County,  N.  Y.—BOND  OFFERING— J.  F. 
Moore.  Town  Supervisor,  will  receive  sealed  bids  until  7_p.  m.  (Eastern 
standard  tinted  Sept.  26  for  S798.000  4.H%  sewer  bonds.  Denom  $]  ,000. 
Date  July  1  1923.  Interest  J.  &  J.  Due  yearly  on  July  1  as  follows: 
$25,000  1924  to  1951,  inclusive,  and  $49,000  1952  and  1953.  Certified 
check  for  5<\  of  amount  bid  for.  payable  to  the  above  official,  required. 
Legality  approved  by  Clay  &  Dillon,  of  New  York. 

TRACY,  Lyon  County,  Minn. — BIDS  REJECTED. — All  bids  received 
for  the  S17.000  coupon  sower  extension  bonds  offered  on  Sept.  4  CV.  117. 
p.  1040)  were  rejected.     Date  Sept.  1  1923.     Due  Sept.  1  1938. 

TULSA,  Tulsa  County,  Okla.— BOXD  OFFERING. — Sealed  proposals 

were  received  by  Roy  Garbett,  City  Auditor,  until  130  p.  m.  Sept .  21  for 

$2, 800 .000  water  works  bonds  of  1922.  part  of  an  authorized  issue  of  $6  S00.- 

000.     Bids  were  received  on  the  following  basis: 

$1,000,000.  including  $400,000  of  5H%  bonds,  int.  payable  semi-ann.. 
Feb.  1  and  Aug.  1  of  each  year,  of  the  denomination  oi  $1 ,000 
h.  the  principal  on  the  first  200  bonds  becoming  due  Feb.  1 
1927.  and  the  principal  on  40  additional  bonds  becoming  due 
on  Feb.  1  of  each  succeeding  year  up  to  and  Incl.  Feb  1  1932: 
and  including  $600,000  of  5%  bonds.  Interest  payable  anuall} 
on  the  same  dates,  of  the  same  denomination,  the  principal  on 

10  bonds  becoming  due  on   Feb.    1    1933.  and  the  principal   on 
•10  additional  bonds  becoming  due  on  Feb.  1  of  each  succeeding 
year  thereafter  up  to  and  incl.  Feb.  1  1947. 
$2,000,000,  including  $800,000  of  514%  bonds.  Interest  payable  semi-ann. 

on  Feb.  1  and  Aug.  1  of  each  year,  of  the  denomination  ofsi  .000 

h,  the  principal  on  the  first  400  bonds  becoming  due  F  b     1 

1927.  and   tin1  principal  on  SO  additional  bonds  becoming  due 

on  Feb.  1  of  each  succeeding  year  up  to  and  Including  Feb    i 

1982;  and  Including  $1,200,000  Of  5',  bonds,  interest  payable 
annually    on    the   same   dates,    of  the   same   denomination,    the 

principal  on  80  bonds  becoming  due  Feb.  i  1933.  and  the  prin- 
cipal on  SO  additional  bonds  becoming  due  on   Feb.    1    of  each 

succeeding  year  thereafter  up  to  and  Incl.  Feb.  i   1917-. 
i  000,  including  $1, 120.000 of  5  My,  bonds.  Interest  payable  semi-ann 

on  Feb.  1  and    \ul'.  1  of  each  year,  of  the  denomination  of  SI  .000 
li.  the  principal  on  the  first   560  bonds  becoming  due  Feb.   1 
1927.  and  the  principal  on   112  additional  bonds  becoming  due 
Feb.  1  ol  coedlng  year  up  to  and  incl.  Feb.  1   1932.  and 

including  $1,680,000  of  ">',  bonds.  Interest  payable  semi-ann. 
on  the  same  dates,  of  the  same  denomination,  the  principal  of 
112  bonds  becoming  due  on  Feb.  1  1933  and  the  principal  on 
112  additional  bonds  becoming  due  on  Feb.  1  ofeai  !  ding 

year  thereafter  up  to  and   incl.    Feb.    1    1917. 
The  purchaser  of  said  bonds  will  be  furnished  with  an  approving  opinion 
of  the  Lttornej  -t  leneral  of  Oklahoma  and  of  Storey,  Thorn  dike,  Palmer  & 
Dodge  or  Boston       \  certified  check  on  a  Bolvent  bank  or  trust  company, 
for  1%  of  amount  bid  for.  required. 

UNION  SANITARY  DISTRICT  -P.  O.  Centerville),  Alameda 
County,  Calif.  NO  BIDS  The  $75,000  59!  sewer  system  bonds  offered 
on  Sept.  11  <  v    117. p.  1156)  were  not  sold  as  no  bids  were  receivt  d      Date 

July]   1923.      Dues  rly  on  .)ul.\    1  from  192  1  to  19  13  inclu- 

UNION  DRAINAGE  DISTRICT,  Wayne  and  Edwards  Counties, 
III. — BOXD    SALE    -Taylor,    I-'.'  I   O.    or    Chicago    aro    offering    to 

Investors  at  prices  to  yield  5.60'  coupon  drainage  ana 

bonds,  purchased  by  them  at  96,  a  basis  of  about  5.96$      Denom. 

$1,000.       Date     \t>ril     I     1923.      Principal    and    interest     payable    annually 
Clulv  10)  at  the  State  Treasurer's  office.     Due  yearly  on  July  1   as  foil. 

>18,000  1931  and  1932.  $10,000  1933 

141,  Inclusive,  and  $13,000  1912. 

VERDE  IRRIGATION  POWER  DEVELOPMENT  DISTRICT,  Ariz. 

BOND  OFFERING.     <>ur  Western  representative  advises  us  i>\   special 

wire  t ii.it   bids  will  be  received  until  Oct.  5  for  the  $23,000,000  bonds 

recently  voted      V    117.  p.  697. 

VICTORIA  SCHOOL  DISTRICT  NO.  7,  McLean  County,  No.  Dak. 

—  NO  BIDS  RECEIVED        The   ss  000  certificates  of  indebt. ¥  red 

on  Sept.  15  (V.  117,  p.   1  156)  were  not  sold,  as  no  bids  were  received. 

WADSWORTH,  Medina  County,  Ohio.— BOAT?  OFFERING.— 
George  Baker,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Sept.  28 
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for  $5,500  5,';j%  street  impt.  bonds.      Donoin.  $500.      Halo  Jan.   1    1028. 
int.  senii-ann.     1'rin.  and  int.  payable  at   tinv  village  Treasurer's  office 

Duo   yearly   on    Oct.    1    as   follows'   $500    1921    to    1920   in.-l.;   M.tldtl     1927 

$500  1928  to  1930  in.-i.:  si.ooo  1931  and  $500  1932.     Cert,  check  tor  ">',' 
of  amount  bid  for.  payable  to  the  village  Treasurer,  required. 

WALHALLA  SCHOOL  DISTRICT  NO.  27,   Pembina  County,   No 
Dak.— BOND  OFFERING,      Until   2   l>.   in.   Sept.   29  sealed   proposals  will 
be  received  at  the  County  Auditor's  Office  In  Cavalier  liv  Mrs,   Hugh  (lib- 
son.  District  Clerk,  for  $10,000  6%  10-year  funding  bonds.     Date  July  1 
1923.     Int.  J.  &  J. 

WASHINGTON  COUNTY  (P.  O.  Marietta),  Ohio.— BOND  SALE.— 
The  S77.500  5H%  coupon  road  No.  157  improvement  bonds  offered  on 
Sept.  17 — V.  117.  p.  1010 — were  awarded  to  Sidney.  Spitzer  &  Co.  of 
Toledo  for  $78,685,  equal  to  101 .54.  a  basis  of  about  5.20<"  .  Date  Sept.  1 
1023.  Due  yearly  on  Sept.  1  as  follows:  S9.000  1925  to  1930.  feci.: 
$80,000  1931  and  1932.  and  $7,500  1933.     The  list  of  bids  submitted  follow: 

A.  E.  Aub  &  Co..  Cincinnati $78,303  40 

Spitzer.  Rorick  &  Co.,  Toledo 77,950  00 

Blyth,  Witter*  Co..  Chicago 77,929  50 

Liberty  Central  Trust  Co.,  St.  Louis 78.298  25 

Emery.  Peck  &  Rockwood.  Chicago 78.117  50 

W.  L.  Slayton  &  Co.,  Toledo 78,523  00 

Kauffman.  Smith.  Emery  &  Co.,  St.  Louis 78,611  00 

Prudden  &  Co.,  Toledo - 78,529  50 

National  Bank  of  Commerce ,  St.  Louis 77 ,763  50 

Seasongood  &  Mayer,  Cincinnati 78.666  00 

C.  W.  McNear  &  Co.,  Chicago.. 78,113  50 

The  Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 78,592  75 

Stacy  &  Braun,  Toledo.. 78,318  00 

Stephens  &  Co.,  New  York  City.. 78,707  00 

N.  S.  Hill  &  Co.,  Cincinnati 78,560  00 

Breed,  Elliott  &  Harrison,  Cincinnati 78,145  00 

Title  Guaranty  &  Trust  Co.,  Cincinnati 78,724  50 

A.  T.  Bell  &  Co..  Toledo 77,786  00 

Weil,  Roth  &  Irving,  Cincinnati- 78,431  50 

Sidney.  Spitzer  &  Co.,  Toledo 78,685  00 

Northern  Trust  Co.,  Chicago 77.926  00 

WEBB  COUNTY  (P.  O.  Laredo),  Texas.— BOND  OFFERING.— 
Sealed  bids  will  be  received  for  $250,000  5V>%  road  bonds  until  10  a.  m. 
Oct.  1  by  A.  Winslow,  County  Judge.  Denom.  $1,000.  Date  Oct. 
10  1923-  Prin.  and  int.  payable  at  the  National  Park  Bank,  N.  Y.  City. 
Due  on  Oct.  10  as  follows:  $8,000,  1924  to  1953  incl.,  and  S10.000,  1954. 
A  certified  check  for  $5,000,  payable  to  the  above  official,  required. 

WELLS  COUNTY  (P.  O.  Bluff  ton),  Ind.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  by  John  A.  Eversole.  County  Treasurer,  until 
2p.m.  Oct.  4  for  $4,800  5%  L.  G.  Authony  coupon  road  bonds.  Denom. 
$210.  Date  Sept.  15  1923.  Int.  semi-ann.  Due  $240  each  six  months 
from  May  15  1924  to  Nov.  15  1933  incl. 

WESTERVILLE,  Champagne  County,  Ohio.— BO.YD  SALE.— The 
$10,800  5H%  coupon  street  impt.  bonds  offered  on  Sept.  14  (V.  117,  p. 
157)  were  awarded  to  the  Citizens'  Savings  Bank  &  Trust  Co.  for  $10,811  50, 
equal  to  100.10.     Date  June  and  July  1   1923.     Due  serially. 

WEYMOUTH,  Norfolk  County,  Mass.— ADDITIONAL  INFORMA- 
TION.— The  $250,000  high  school  bonds  reported  sold  to  the  Old  Colony 
Trust  Co.  of  Boston  in  V.  116,  p.  3032,  were  awarded  as  4Ms.  The  price 
paid  was  101.51.  an  average  cost  to  the  town  of  about  4.06%.  Date 
July  1  1923.  Interest  J.  &  J.  Due  $13,000  1924  to  1933,  inclusive,  and 
$12,000  1934  to  1943,  inclusive. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOND  SALE.— 
The  $145,000  5K%  impt.  bonds  offered  on  Sept.  18  (V.  117,  p.  1156)  were 
awarded  to  the  Farmers'  Bank  &  Trust  Co.  of  West  Palm  Beach.  Date 
July  1  1923.  Due  on  July  1  as  follows:  $5,000  1928  to  1932  incl..  and 
$6,000  1933  to  1952  incl. 

WEST  VIRGINIA  (State  of).— BOND  OFFERING  .—Sealed  proposals 
will  be  received,  it  is  reported,  by  the  State  Treasurer  (P.  O.  Charleston) 
until  Sept.  29  for  $5,000,000  4H%  highway  bonds. 

WHITNEY  IRRIGATION  DISTRICT,  Dawes  County,  Nebr.— 
BOND  SALE. — During  the  month  of  August  the  State  of  Nebraska  pur- 
chased $50,000  6%  irrigation  bonds  at  $46,791  65,  equal  to  93.5833.  Date 
July  1  1922.     Due  on  July  1  from  1933  to  1937. 

WILBARGER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  32, 
Texas. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $15,000  6%  10-40-year  bonds  on  Sept.  13. 

WILKIN  COUNTY  (P.  O.  Breckenridge),  Minn.— BOND  SALE  — 
The  Minneapolis  Trust  Co.  of  Minneapolis  has  purchased  $40,528  74  5% 
county  bonds  at  a  premium  of  $600,  equal  to  101.48. 

WILLMAR,  Kandiyohi  County,  Minn. — CERTIFICATE  OFFERING. 
—Sealed  bids  will  be  received  until  7:30  p.  m.  Sept.  24  bv  Hans  Gunderson, 
City  Clerk,  for  $4,500  5%  certificates  of  indebtedness.     Date  Sept.  25  1923. 


WRITING  ROCK  SCHOOL  DISTRICT  NO.  23,  Divide  County, 
No.    Dak.— CERTIFICA  I  ES    NOT   SOLD -LOCAL   HANK    LIKELY   TO 

BUY. — The  $4,000  7%  certificate!  of  Indebtedness  offered  on  sept.  12 

(V.  117.  p.  1157)  were  not  sold.  K.  II.  Lynch,  County  Auditor,  says: 
"Local  bank  will  possibly  bid  them  In." 

YONKERS,  Westchester  County,  N.  Y.— BOND  OFFERING,  -  Sealed 

proposals  v  ill  be  received  by  Robert  I  >  I  QTgUSOn,  City  ( 'onipt  roller,  until 
12  m.  (daylight  laving  time;  Sept.  28  for  the  purchase  of  the  following  Is- 
sues of  4 'A  %  coupon  bonds,  which  at  option  of  holder  may  bo  surrendered 
for  a  bond  registered  as  to  both  principal  and  Interi 

$240,000  water  bonds,  payable  $6,000  on  Oct.   I  from  1924  to  1963  Ind. 
120,000  public  building  bonds,  payable  $3,000  on  Oct.   1  from   1924  to 

1963  Inclusive. 
208,000  local  improvement  bonds,  payable  yearly  on  Oct.    1   as  follows: 

$14,000  1924  to  1936  incl.  and  $13,000  1937  and  L9 
46,000  department  of  public  works  equipment   bonds,   payable  yearly 

on  Oct.  1  as  follows:  $8,000  1924  to  1927  incl.  and  $7,000  1928 

and  1929. 
Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  the  City  Treasurer  in  gold  coin  of  the  U.S.  of  Amer- 
ica of  or  equal  to  the  present  standard  of  weight  and  fineness,  or,  at  the  op- 
tion of  the  holder,  in  New  York  exchange.  Cert,  check  on  some  solvent 
bank  or  trust  company  for  2%  of  the  amount  bid  for,  payable  to  the  above 
official,  required.  Bonds  to  bo  ready  for  delivery  on  Oct.  26  1923.  The 
legality  of  the  bonds  will  be  approved  by  Hawkins.  Delafield  &  Longfellow 
of  New  York  and  a  duplicate  or  their  opinion  will  be  furnished  to  each  suc- 
cessful bidder. 

YOUNGSTOWN,     Mahoning    County,     Ohio.— BOND    SALE.— On 
Sept.  17  the  two  issues  of  coupon  or  registered  bonds,  offered  on  that  date- — 
V.  117,  p.  925 — were  awarded  to  Eldredge  &  Co.  of  New  York  as  follows: 
$200,000  5','c  grade-crossing  elimination  bonds  for  $202,980,  equal  to  101 .49, 
a  basis  of  about  4.817c-     Date  Sept.  1  1923.     Duo  $10,000 
yearly  on  Oct.  1  from  1924  to  1943.  inclusive. 
87,197  6<7c  Glenwood   Sub-District  sewer  outlet  bonds  for  $88,923  50. 
equal  to  101.90.  a  basis  of  about  5.30%.     Date  Aug.  1  1923. 
Due  yearly  on  Oct.  1  as  follows:     $17,000  1924.  $18,000  1925, 
S17.000  1926,  $18,000  1927  and  $17,197.  1928. 
Principal  and  semi-annual  interest  payable  at  the  office  of  the  Sinking 
Fund  Trustees.     Following  is  a  complete  list  of  the  bids  received: 

$200,000  00  $87,197  00 

Grade  Crossing         Glenwood  Sub. 

Elimination.  District  Sewer. 

Prudden  &  Co..  Toledo $201,463  00  

Guardian  Savs.  &  Trust  Co.,  Cleveland.       202,080  00  $88,522  39 

Farson  Savings  &  Co..  New  York 201.322  00  88,597  34 

Eldredge  &  Co..  New  York. 202,980  00  88.923  50 

Seasongood  &  Mayer,  Cincinnati 201.182  00  88,820  00 

Hayden,  Miller  &  Co.,  Cleveland 202,702  00  

Grau,  Todd  &  Co.,  Cincinnati 201,200  00  88,679  40 

A.  G.  Becker  &  Co..  Chicago 201,084  00  

R.  M.  Grant  &  Co.,  New  York 200,325  00  88,222  00 

W.  L.  Slayton  &  Co.,  Toledo 200,720  00  88.356  00 

Provident  Savs.  Bank  &Tr.  Co.,  Cincin.       201,260  00  88,609  59 

Graham,  Parsons  &  Co.,  Philadelphia..       202,640  00  88,095  13 

Stacy  &  Braun.  Toledo 201,229  00  88,734  00 

R.  L.  Day  &  Co.,  Boston 201,098  00  87.675  71 

Otis  &  Co.,  Cleveland 201,580  00  88,757  82 

Seipp  PrinceU  &  Co.,  Chicago 201,000  00  

YOUNGSTOWN  SCHOOL  DISTRICT  NO.  19,  Mcintosh  County, 
No.  Dak.— CERTIFICATE  OFFERING  .—Edward  Herr,  District  Clerk, 
will  receive  bids  until  4:30  p.  m.  Sept.  28  at  the  County  Auditor's  office  in 
Ashley  for  $10,000  certificates  of  indebtedness.  Denom.  $250  to  $1,000. 
Interest  rate  not  to  exceed  7%.  The  certificates  are  dated  as  fllows: 
$4,000  Sept.  28  1923;  $2,000  Oct.  15  1923;  $2,000  Nov.  15  1923,  and  $2,000 
Dec.  15  1923.  All  mature  on  or  before  Jan.  1  1925.  A  cert,  check  for 
5%  of  bid  required.  ^^^^ 

CANADA,    its    Provinces    and    Municipalities. 

BRAMPTON,     Ont.— BOND    OFFERING.— C.     M.     Corkett,     Town 
Clerk,  will  receive  sealed  bids  until  6  p.  m.  Sept.  28  for  the  following  issues 
of  5  H  %  bonds: 
$15,000  municipal  office  bonds. 
15,000  bridge  bonds. 

Payable  in  ten  equal  annual  installments. 

ESSEX  COUNTY,  Ont. — BOND  SALE. — Macneill,  Graham  &  Co.  have 
been  awarded,  it  is  reported,  $100,000  5H%  bonds  at  100.783 — a  basis  of 
about  5.34%.  Other  bids  were:  Bain,  Snowball  &  Co.,  100.558;  C.  H. 
Burgess  &  Co.,  100.45;  R.  A.  Daly  &  Co.,  100.41;  Harris,  Forbes  &  Co., 
100.39;  Galrdner,  Clarke  &  Co.,  100.37;  Matthews  &  Co..  100.283;  Dyment, 
Anderson  &  Co.,  100.26;  Bird,  Harris  &  Co.,  100.22;  W.  C.  Brent  &  Co.. 
100.078;  Wood.  Gundv  &  Co.,  100.05;  and  Bell,  Gouinlock  &  Co.,  99.70. 
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HAMILTON,  Ont. — BOXD  OFFERIXG. — It  is  reported  that  tenders 
will  be  received  by  W.  H.  Davis,  City  Treasurer,  until  Sept.  24  for  $972,831 
local  improvement  bonds. 


MIDDLESEX    COUNTY 
road  bonds  offered  on  8 
Snowball  &  Co.  of  Toronto 

Dyment,  Anderson  &  Co 

Wood,  Gundy  &  Co 

Municipal  Bankers'  Assn.. 

Gairdner.  Clarke  &  Co 

Bell,  c.uinlork  &  Co 

Murray  &  Co 

MacNeOl,  Graham  &  Co.. 

A.  D.  Morrow  &  Co 

Harris.  Forbes  &  Co 


Ont.— BOXD  SALE.— The  S3S.000  5H% 
13 — V.  117,  p.  1157 — were  awarded  to  Bain, 
at   100.85.     Other  bidders  were: 

.100.41     W.  A.  McKenzie  &  Co. 100.10 

.100.35    i  Mathews  &  Co 100.562 

-100.7C     O.  H.  Burgess  &  Co 100.3S 

.100.772  T.  S.  O.  l'opler  &  Co 100.37 

.100.12     Bain,  Snowball  &  Co.. 100.85 

.100.37     A.  E.  Ames  &  Co 100.19 

.100.763  R.  A.  Dalv  &  Co 100.59 

.100.18     Amelius  Jarvis  Co 100.01 

.100.693 


MIDDLESEX  COUNTY,  Ont.— BOXD  SALE.— It  is  stated  that 
Bain.  Snowball  &  Co.  were  awarded  338,000  5H%  10-installment  road 
debentures  at  a  price  of  100.85.  which  means  an  approximate  cost  to  the 
county  of  5.32*^  .     Tenders  were  as  follows: 

Bain.  Snowball  A:  Co 100.85     C.  H.  Burgess  &  Co 100.38 

Gairdner.  Clarke  &  Co 100. 772    A.  E.  Ames  &  Co 100.19 

Wood.  Gundy  &  Co... 100.763   Matthews  &  Co 100.562 

Macneill.  Graham  &  Co 100.763   W.  A.  Mackenzie  &  Co 100.19 

Harris.  Forbes  &  Co 100.693  Bell,  Gouinlock  &  Co ..100.12 

R.  A.  Daly  &  Co ...100.59    i 

NEWFOUNDLAND  (Government  of),—  BIDS  REJECTED.— News- 
pa  per  reports  inform  us  that  an  issue  of  83,000  5  or  5M%  bonds,  payable 
in  London,  Canada  or  New  York,  was  offered  but  not  sold  recently,  as  all 
bids  were  rejected. 

OAKVILLE,   Ont.— BOXD  OFFERING.— 3.  L.   Barnes.   Town  Clerk, 
will  receive  scaled  bids  until  8  p.m.  Sept.  24  for  the  purchase  of  the  following 
issues  of  5  H  %  bonds: 
$52,000  enlargement  to  high  school,  30  years. 

3.000  water  extension,  20  years. 

ONTARIO  (Province  of)  .—BOXD  OFFERIXG.— Wm.  H.  Price.  Pro- 
vincial Treasurer,  will  receive  sealed  bids  until  12  m.  Sept.  25  for  S15. 000. 000 
coupon,  registerable  as  to  principal.  25-year  bonds.  Denom.  81,000. 
Date  Sept.  15  1923.  Alternative  bids  are  requested  for  the  principal  and 
interest  of  the  bonds  to  be  made  payable  either  (1)  in  gold  coin  in  lawful 
money  of  Canada  at  the  office  of  the  Provincial  Treasurer  or  at  the  Bank 
of  Montreal,  Montreal,  at  option  of  holder,  or  (2)  in  gold  coin  of  lawful 
money  of  Canada  at  the  office  of  the  Provincial  Treasurer  or  at  the  Bank 
of  Montreal.  Montreal,  or  in  gold  coin  of  United  States  of  America  of  the 
present  standard  of  weight  and  fineness  at  the  agency  of  the  Bank  of  Mon- 
treal. New  York  City,  at  holder's  option.  Payment  for  and  delivery  of 
bonds  payable  in  Canada  only  to  be  made  at  the  office  of  the  Treasurer 
on  or  before  Oct.  1 .  Payment  for  and  delivery  of  bonds  payable  in  Canada 
and  New  York  to  be  made  at  the  agency  of  the  Bank  of  Montreal.  Xew 
York.  U.  S.  A.,  on  or  before  Oct.  1  1923.  On  receipt  of  payment  interim 
debentures  will  be  issued  exchangeable  for  definitive  debentures  on  com- 
pletion of  same  by  the  engravers. 

ONTARIO  COUNTY,  Ont.— BO.YD  SALE— According  to  reports 
R.  A.  Daly  &  Co.  were  the  successful  bidders  for  the  $35,000  5H%  20- 
annual-installment  debentures,  paying  a  price  of  102.28,  which  means  a 
cost  of  5.23%  to  the  county.     Tenders  were  as  follows 


R.  A.  Dalv  A:  Co 102.2S 

Harris.  Forbes  &  Co.. .102. (i7 

Matthews  &  Co.. 101.75 

Bain,  Snowball  &  Co 101.697 

Gairnder,  Clarke  &  Co 101.63 

Municipal  Bankers'  Corp 101.507 

Stewart,  Scully  &  Co 101.47 


Dvment.  Anderson  &  Co 101.25 

O.  II.  Burgess  &  Co... 101.21 

Bird.  Harris  &  Co.. ...101.21 

Macneill,  Graham  &  Co 101.07 

A.  D.  Morrow  &  Co 100.93 

Wood.  Gundy  &  Co ...100.71 

A.  E.  Ames  &  Co. 100.70 


W.  A.  Mackenzie  &  Co 101.407i  W.  C.  Brent  &  Co 100.60 

PRESTON,  Ont. — BOXD  SALE. — It  is  reported  that  an  issue  of  S51 .527 
ind  6%  20-installment  bonds  has  been  awarded  to  Matthews  &  Co.  at 
a  price  of  101 .637.     Tenders  were  as  follows: 

Matthews*  Co 100.637|Bain.  Snowball  &  Co 101.11 

Stewart.  Scullv  &  Co 101.54    iWood,  Gundy  &  Co 100.78 

Municipal  Bankers' Corp 101.16     W.  A.  Mackenzie  &  Co 100.71 

Gairdner.  Clarke  &  Co 101 .13    I 


RUSSELL  TOWNSHIP,  Ont.— BO.YD  OFFERIXG.— It  is  stated  that 
tenders  will  be  received  up  to  10  a.  m.  Oct.  1  for  the  purchase  of  $2,641  6% 
10  annual  installment  drainage  debentures.  Bonds  are  payable  at  Russell. 
J.  M.  Lachapelle,  Clerk.  Russell,  Ont. 

ST.  MOISE,  Que.— BOXD  SALE— J.  A.  BriUant  of  Rimouski  on 
Aug.  20  purchased  S10.000  6%  10-year  "consolidating  the  debt  of  the 
municipality"  bonds  for  $10.099  25.  equal  to  100.99.  Denom.  $1,000. 
Date  Aug.  20  1923.     Interest  J.  at  D. 

TORONTO,  Ont — BO.VD  SALE. — A  group  of  Canadian  bankers,  in- 
cluding A.  Jarvis  &  Co.,  Gairdner.  Clarke  &  Co.,  W.  A.  Mackenzie  &  Co.. 
Murray  &  Co.,  Bell,  Guinclock  &  Co.,  McLeod.  Young,  Weir  &  Co.,  and 
the  Dominion  Bank,  has  purchased  and  is  now  offering  to  investors  at 
prices  to  yield  5.20%  and  5.25%.  $6,713,000  595  30-year  serial  bonds.  Of 
this  total  $5,123,000  are  dated  July  1  1923.  interest  being  payable  Jan.  1 
and  July  1,  and  both  principal  and  interest  being  payable  in  Toronto  or 
London,  at  holder's  option:  the  remaining  $1,590,000  are  dated  April  1 
1923.  interest  being  payable  April  1  and  Oct.  1.  and  both  principal  and 
interest  being  payable  in  Toronto.  The  bonds  are  in  $1 ,000  denominations, 
registerable  as  to  principal.  The  bonds  are  issued  for  water-works,  schools, 
parks  and  transportation.     The  following  is  a  schedule  of  the  maturities: 


April  1 
Payable 

at 
Toronto . 

1924 $23,000 

1925 25,000 

1926 27.000 

1927 28.000 

1928 29.000 

1929 31,000 

1930 32.000 

1931 33.000 

1932 35.000 

1933 38,000 

1934 39,000 

1935 41,000 

1936 43,000 

1937 45,000 

1938 48,000 


July  1 

Payable  at 

Toronto  and 

London.  Ena 

$17,000 

18.000 

19.000 

93.000 

97,000 

103.000 

108.000 

113.000 

118.000 

124.000 

130,000 

137,000 

143,000 

151.000 

158,000 


April  1 
Payable 

at 
Toronto. 

1939 $49,000 

1940 52,000 

1941 54.000 

1942 

1943 60.000 

1944 63.000 

1945 -.-  67.000 

1946 71.000 

1947 74.000 

1948 77.000 

1949 81.000 

1950 85.000 

1951 --.   89,000 

1952 95.000 

1953 99.000 


July  1 

Payable  at 

Toronto  and 

London.  Eng 

$166,000 

175.000 

184.000 

193.000 

203.000 

213.000 

223.000 

234.000 

246.000 

258.000 

271.000 

285.000 

299.000 

314.000 

330,000 


Financial  Statement. 

Gross  funded  debt  (including  this  issue) $160. 499. 5*8 

Less: 

Revenue-producing  debt;  specially  rated  debt  and  sinking 
fund  on  general  debt 108.272.791 

Net  general  debt $52,226,777 

Assessed  value  of  ratable  property $822,879,229 

Exemptions 108.730.938 

Area,  25.858  acres.     Population.  529,083.     Tax  rate.  1923,  30.8  mills. 

TORONTO,  Ont. — BOND  SALE. — A  syndicate  headed  by  Aemllius 
Jarvis  &  Co.  was  the  successful  bidder  for  the  $6,713,000  5%  bonds  due 
1924  to  1953.  the  approximate  average  maturity  of  the  whole  being  20  years, 
paving  a  price  of  96.025,  which  means  an  approximate  cost  to  the  city  of 
5.42%.  Tenders  were  as  follows: 
Aemilius  Jarvis  &  Co.:  Dominion  Bank;  McLeod.  Young.  Weir  A 

Co  :  Gairdner.  Clarke  &  Co.:  Bell.  Gouinlock  &  Co.:  Murray  & 

Co.:  and  W.  A.  Mackenzie  &  Co 96.025 

Dominion  Securities  Corp.:  R.  A.  Daly  &  Co.:  Matthews  &  Co.; 

Harris.  Forbes  &  Co.;  National  City  Co..  and  Wood.  Gundy  &  Co.  95.666 

YORK  TOWNSHIP,  Ont.— BOXDS  AUTHORIZED.— The  "Financial 
Post"  of  Sept.  14  reports  that  at  a  recent  meeting  of  the  Council,  a  by-law 
was  passed  authorizing  the  borrowing  of  §200.000  on  debentures  to  pay  for 
the  construction  and  extension  of  hydro  lines  in  the  township.  School  Sec- 
tion 26  will  be  granted  a  loan  of  $15,000  on  the  1923  assessment  for  current 
expenses.  The  section  has  already  received  $35,000.  By-laws  for  the 
construction  of  sidewalks,  pavements,  sewers  and  water  mains  in  various 
parts  of  the  township  were  also  passed.     C.  C.  Wrenshall.  Treasurer. 


NEW  LOANS 


$75,000 
TERRITORY  OF  HAWAII 

4\/2<7c  Hawaiian  Home  Lands  Bonds, 

October,   1923,   Issue. 

Gold,  Tax-Free,  Coupon  Bonds. 

\LED  PROPOSALS  will  be  received  for  all 
or  any  part  of  575.000  Territory  of  Hawaii 
Hawaiian  Home  Land  Bonds  of  $1 .000  denomina- 
tion, dated  October  1,  1923.  payable  October  1, 
1953,  redeemable  on  or  after  October  1,  1943: 
Coupon  form  with  privilege  of  registration  as  to 
principal:  annual  Interest,  \'y:  .  payable  semi- 
annually April  1st  and  October  1st:  principal  and 
tie  in  Honolulu.  Hawaii,  or  New 
York   City,   at   option   of  holder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  certify  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson,  Esq.,  of 
New  York  City,  will  be  furnished  to  sue. 
bidder  or  bidders.  Such  opinion  will  also  state 
that  said  bonds  are  exempt  from  taxation  by  any 
or  municipal  or  political  subdivision  thereof, 
IBM  as  bonds  or  other  obligations  or  scenri- 

Ited    States 
me  Court  has  so  decided. 
The  rnitcl  State;  Treasury  Department   will 
■  '   this  issue  of  bonds  of  Territory  of  Hawaii 

ai  market  value  not  exceeding  par  iiyfor 

of   public   moneys    with    Government 

Bids  must  be  accompanl<-d  by  o  rt  Wed  ch< 

order  of  Treasurer.  Territory  of  Hawaii,  for  two 

i  alue  of  bonds  bid .  t  hi 
collected  and  retained  as  liquidated  d  U 

bidder   defaults    in    purel. 

Delivery    will    be   made   at    the    Hankers   Trust 
.iiv.      New      York     City,     unless     otb 
I,  or  at   option  of  purchaser  at   the  office  of 
Honolulu,  at   agreed  date. 
Bids  Will   be  recei  rs  Trust   Com- 

i  16    \Naii    Street,    New    York   City,    until 

2  30  p.  M.,  and  at  the  office  of  Territorial   I 
tirer.   Honolulu.    Hawaii,  until  9  30   A.    H.,   OC- 
TOBI  U  1.  1923,  thereby  closing  reception  of  bids 
simultaneously    in    Nan     York    and 
ulu. 
No  bids  received  after  I  bated  win  bo  con- 

sidered. 

I  should  1"  !  In  an  envelope 

marked  Proposal  Tor  4  li  per  cent  Hawaii  Home 
Lands  Bonds  of  the  Territory  of  Hawaii.  1923." 
and  the  envelope  so  marked  enclosed  in  a  second 
envelope  addressed  to  the  Treasurer  of  the  Terri- 
tory  of   Hawaii. 

u  The  right  is  r.  served  to  reject  any  and  all  bids. 
run  her  Information  and  forms  of  bid  apply 
to  undersigned 

,    C.   ll.MWI.  Treasurer. 

Territory  of  Hawaii. 
Dated,  September  1,  1923. 


NEW  LOANS 

$1,800,000 
TERRITORY  OF  HAWAII 

4M%    Public     Improvement     Bonds, 

October,   1923,   Issue. 

Gold,  Tax-Free,  Coupon  Bonds. 

SEALED  PROPOSALS  will  be  received  for  all 
or  anv  part  of  $1,800,000  Territory  of  Hawaii 
Public  Improvement  Bonds  of  $1,000  denomina- 
tion, dated  October  1,  1923,  payable  October  1, 
1953,  redeemable  on  or  after  October  1,  1943, 
coupon  form  with  privilege  of  registration  as  to 
principal:  anual  interest.  4  H  % .  payable  seml- 
annuallv  April  1st  and  October  1st;  principal  and 
■  payable  in  Honolulu. -Hawaii,  or  New 
York   Citv.   at   option  of  holder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  cerafj  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson.  Esq..  of 
New  York  City,  will  be  furnished  to  successful 
biddi  r  or  Udders.      Such  opinion  will 

are  exempt  from  taxation  by  anv 

or  municipal  or  political  subdivision  tfa 

ne  as  bonds  or  ot  her  obligations  or  securities 
of  the  Unit  The  United  States  Supreme 

1  'ourt   has  so  derided. 

The  United   Slates  Treasury   Department   will 

accept  this  issue  of  bonds  of  Territory  ofHawail  at 

.,1    exceeding   par   as  security   for 

deposits  of  public  moneys  with  government  d<»- 

positaii 

Bids  must  bo  accompanied  by  certified  check  to 
of  Treasurer,  Territory  of  Hawaii,  for  two 

per  cent  of  par  value  of  bonds  bid,  the  same  to  hw 

.  el  and  retained  as  liquidated  dams 

bidder  defaults  in  purchase. 

Delivery   Will    be   made   at    the    Hankers   Trust 

'     m     York    City,    unit «    othi 

I .  <>r  at  option  of  purcha  tear  at  the  office  of 

at    Honolulu,  at   agreed  date. 

Ilids   will   be   received   at    Bankers  Trust   Com- 

16     Wall    Street,     New     York    City,    until 

2  !•    M  .  and  at  the  office  of  Territorial  Treasurer, 
Honolulu.   Hawaii,  until  9  A.   M.,  <H    IOBI3R  1, 

1923    thereby  closing  reception  of  bids  practl 
cally  simultaneously  In  New   York  and  Honolulu. 
No  bids  received  after  times  stated  will  bt 

sidi  i  ,  .  , 

h  proposal  should  be  enclosed  in  an  envelope 
marked  "Proposal  for  4 '-J   per  cent  Public  Im- 
prove] i        da    of   the    Territory   of    Hawaii. 
!  the  envelope  so  marked  enclosed  In  a 
second   en  <«1   to   the   Treasurer  of 
.  rritory  of  Hawaii. 
The  rlgh-                   "d  to  reject  any  and  all  bids. 
For  fun  her  information  and  forms  of  bid  apply 
to  undersigned. 

HENRY  C.  UAPAI,  Treasurer. 

Territory  bf  Hawaii. 

K  Dated,  September  1.  1923. 


NEW  LOANS 

$50,000.00 
CITY  OF  MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office 
of  the  undersigned.  WEDNESDAY,  SEPTEMBER 
26TH.  1923,  at  2. 30  o'clock  P.  M  ..  for  $25,000.00 
Auditorium  Bonds  and  $25,000.00  Public  Market 
Bonds. 

The  above  bonds  to  be  dated  September  1st. 
1923  and  to  become  due  and  payable  $1,000.00 
for  each  Issue  on  September  1st.  1  >».''.>  and 
$1,000.00  for  each  issue  each  year  thereafter  to 
and  including  September  1st.  1953,  and  will  bear 
interest  at  the  rate  of  Five  Per  Cent  (5%)  pes" 
annum,  payable  semi-annually. 

No  bid  will  be  entertained   for  leas  than   par   . 
value  for  the  Auditorium  Bonds  and  not  less  than 
95    Per   Cent   »f    the    par    value    for    the    I*ublic 
Icel  Bonds  and  accrued  interest  upon  same  to 
date  of  delivery. 

The  approving  opinion  ef  John  C.  Thomson, 
Attorney ,  New  York,  will  accompany  these  bonds. 

The  right    to    reject    any    and/or  all    bids  is   ' 
hereby  reserved.  _   I 

A   certified   check   for   two    (2%)   per   cent    of 
the    par    value    of    the    bonds    bid    for.    made    to 
C.  A.  Bloomqulst.  City  Treasurer,  must  accom-   I 
pany  each  bid. 

ular    containing    full    particulars    will    be 

,  upon  applies  i 

.    n  \\    c.    liltilWN,  City  Comptroller, 

Minneapolis.    Minu. 


games  ^alctflt,  ituc. 


Founded   1854 


225  Fourth  Ave., 
New   York   City 


Entire'pr-oduction  of  Textile 

Mills  sold  on  commission 

and  financed. 
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Clearing  House  Returns. 

Keturns  of  Bank  Clearings  heretofore  given 
)ii  this  page  now  appear  in  a  subsequent  part 
)f  the  paper.  They  will  be  found  to-day  on  pages 
■29  and  1430. 


The  Financial  Situation. 

Speaking  on  Monday  before  the  Clearing  House 
Section  at  the  49th  annual  meeting  of  the  American 
Bankers  Association,  President  Seymour  L.  Crom- 
vell  of  the  Stock  Exchange  in  no  uncertain  terms 
both  defended  that  body  from  unjust  aspersions  and 
declared  its  determination  to  fight  crooked  dealers 
and  dealings  to  the  end.  Complete  and  unrelenting 
publicity,  he  said,  will  be  the  rule,  regardless  of  who 
may  be  exposed.  If  an  office-holder  stops  at  the 
Grand  Central  Terminal  long  enough  to  telephone 
the  Exchange  head  that  a  certain  thing  which  is  con- 
trary to  the  rules  must  be  done  and  he  must  have  a 
promise  that  it  shall  be,  while  he  is  awaiting  the 
start  of  his  train  for  Albany,  "where  he  is  going  to 
look  into  the  bill  aimed  at  the  Exchange,"  such  a 
broad  hint  will  be  deemed  news  and  will  be  given  in 
ill  particulars  to  the  press.  If  another  office-holder, 
Rrho  has  a  retaining  fee  from  a  notorious  bucket- 
Aop,  calls  us  up  and  demands  that  the  ticker  service 
ie  restored  to  that  shop  within  seven  minutes,  "un- 
ler  threat  of  political  reprisal  at  Albany,"  the  inci- 
dent will  be  given  in  full  to  the  newspapers.  If  the 
'-uthor  of  a  bill  designed  "to  put  the  Exchange  out  of 
•usiness"  asks  for  a  retainer  so  that  he  may  say  that 
ie  has  investigated  and  found  everything  right,  "we 
hall  be  glad  not  merely  to  deny  the  request,  as  we 
'ave  done/'  but  to  make  the  whole  incident  public. 


If  any  man,  office-holder  or  non-office-holder,  writes 
to  an  Exchange  officer,  with  covert  threats,  that  cer- 
tain bucket-shops  must  have  our  wires,  the  letters 
will  be  made  public. 

Taking  this  as  a  reflection  upon  his  office,  District 
Attorney  Banton  promptly  declared  that  he  will 
prosecute  any  cases  of  attempted  blackmailing,  and 
that  the  machinery  of  his  office  has  not  broken  down 
but  is  working  so  well  that  in  his  own  official  term 
42  bucketing  brokers  have  been  convicted  and  only 
two  of  the  number  thus  far  tried  on  indictments  have 
been  acquitted,  the  number  of  such  convictions 
greatly  exceeding  that  of  convictions  for  such  of- 
fenses under  all  his  predecessors.  The  '"Chronicle" 
declines  to  prejudge  any  issue  arising  between  Mr. 
Cromwell  and  Mr.  Banton,  or  to  pass  upon  the  unmis- 
takable intimations  of  blackmail  contained  in  the  for- 
mer's address  to  the  bankers.  Mr.  Banton  summoned 
Mr.  Cromwell  to  furnish  particulars,  and  he  has 
given  to  a  Grand  Jury  the  names  of  the  men  to  whom 
he  referred  and  also  the  names  of  several  brokers 
who  are  said  to  stand  ready  to  confirm  the  charges. 
When  he  throws  out  a  challenge  and  a  warning  to 
"the  shady  politicians  who  are  behind  the  bucket 
shops,"  it  is  not  supposable  that  he  would  venture 
this  without  some  evidence  to  support  him,  and  there 
are  some  facts  already  in  public  knowledge  which  at 
least  supply  plausibility.  The  two  most  notorious  of 
the  bucketeers  thus  far  indicted  have  passed  the 
summer  in  custody  under  commitment  for  contempt 
of  an  order  of  a  Federal  court,  while  also  under  a 
prison  sentence  under  the  State  laws.  By  continued 
contumacy  they  are  deprived  of  liberty  without  gain- 
ing any  credit  upon  their  term  under  that  sentence, 
and  it  has  been  surmised  that  they  are  screening 
somebody  still  at  large ;  in  the  parlance  of  the  day, 
that  there  are  persons  "higher  up"  who  manage  some- 
how to  keep  their  lips  closed.  It  is  therefore  diffi- 
cult to  avoid  suspecting  that  some  persons  of  polit- 
ical power  are  involved  in  several  cases  of  crooked 
dealing,  especially  in  this  one. 

The  Exchange,  said  Mr.  Cromwell,  "is  an  ally  of 
law  enforcement,"  but  is  seldom  called  on  or  even 
permitted  to  co-operate  with  enforcement  officers, 
and  in  the  thirty  years'  fight  it  has  waged  against 
the  bucket  shops  its  chief  obstacle  has  been  the  in- 
ertness of  public  officials.  Recently-proposed  legis- 
lation has  been  mostly  aimed  at  the  Exchange  itself, 
with  evident  approval  of  men  known  to  be  engaged  in 
crooked  dealing.  Mr.  Cromwell  doubtless  had  in 
mind  the  attempts  to  force  incorporation  upon  the 
Exchange,  and  upon  other  methods  proposed  as  pro- 
tective of  the  public  when  he  said : 
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"Licensing   and  examination  of  brokers'   books, 
would  open  op  to  swindlers  and  that  peculiar  bn 
of  politician  who  herds  with  swindlers,  the  ricl 
graft  in  the  py  of  the  nation.     Licensing  has 

been  advocated  by  men  of  the  highest  honesty  and 
witii  the  keenest  desire  to  do  everything  that  will 
protect  the  financial  markets,  but  those  men  have 
not  figured  out  the  effect  which  will  follow  the  use 
of  a  system  that  canne  >ly  be  effective  and  can 

and  will  be  destructive.  Licensing  will  not  elimin- 
ate the  fraudulent  or  unscrupulous  dealer  in  securi- 
ties, and,  on  the  other  hand,  it  will  aid  the  swindler. 
He  can  swindle  the  public  more  readily  if  he  is  oper- 
ating by  virtue  of  a  State  license,  which  to  the  undis- 
erinrinating  public  would  be  a  guaranty  both  of  his 
legality  and  of  the  merits  of  the  securities  offered. 
You  cannot  prevent  crooks  or  prospective  crooks 
from  obtaining  a  State  license.  A  political  body  is- 
suing license-s  will  naturally  take  political  references 
first  and  general  references  second." 

If  Mr.  Cromwell  possibly  overstates  the  objection 
to  a  State  license  in  this  field  because  of  its  probabil- 
ity of  not  being  honest  and  faithful,  the  "Chronicle"' 
must  say  very  seriously  that  such  a  scheme  cannot  be 
efficient  and  that  this  is  enough  to  condemn  it  as 
against  public  policy.  No  political  office-holder — 
not  even  an  official  designated  and  chosen  for  this 
express  purpose — can  be  as  competent  to  pass  upon 
applications  for  a  license  as  are  the  men  in  the  Ex- 
change and  practiced  in  financial  operations.  It  is 
impossible  to  lay  too  much  stress  upon  this  inerad- 
icable defect.  Nor  does  supervision  of  insurance  af- 
ford a  helpful  analogy  to  those  who  favor  the  licens- 
ing scheme.  Supervision  of  insurance  is  justifiable 
because — and  only  because — the  State  can  do  for 
the  individual  policy  buyer  what  he  cannot  do  by  and 
for  himself,  namely  make  sure  that  a  company  is  and 
stays  financially  able  to  meet  its  obligations;  if  the 
disposition  is  lacking,  it  is  for  the  courts  to  supply 
that.  No  company,  whether  of  this  State  or  from  the 
outside,  can  lawfully  operate  here  except  under  a 
certificate  which  the  Commissioner  may  refuse, 
without  giving  any  reason  except  that  the  public  wel- 
fare seems  to  require  refusal;  yet  this  power  of  con- 
trol has  been  free  from  any  considerable  abuse  and 
has  on  the  whole  worked  well.  But — and  this  should 
be  noted — the  facts  of  conditions  which  the  Commis- 
sioner must  know  concerning  an  insurance  company 
are  facta  easily  ;iii(l  accurately  ascertainable.  He 
licenses  individuals  also  for  insurance  business,  but 
i  this  bears  no  close  analogy  to  licensing  security 
dealers. 

All  insurance  issuers  are  justly  accepted  by  the 
public  as  morally  warranted  by  the  State  to  be  re 

•  nsible  and  their  contracts  safe  for  purchase.  It 
indisputable  that  a  State  license  of  a  security 
dealer  would  be  taken,  by  ai  least  the  class  of  per- 
sons who  now  need  some  form  of  protection,  as  simi- 
larly warranted  safe.  It  is  equally  certain  that — in 
the  nature  of  the  ca^e  and  not  dependent  upon  The 
intent  of  the  licensing  official  to  do  his  work  well — 
a  dealer's  license  would  have  no  value  as  a  protection 
and  would  be  very  liable  to  operate  injuriously  in- 
id.  It  must  therefore  be  said — and  most  emphat- 
ically— that  the  proper  course  Lb  to  let  the  Exchange 
alone.  Put  upon  it  and  the  Street  the  responsibility 
of  doing  the  purging,  alike  as  a  public  duty  and  as 
effectual  self-protection.  Thus  all  will  be  done  that 
can  be  in  protecting  the  credulous,  but  the  impossi- 
bility of  any  impenetrable  guarding  is  shown  anew 
by  an  incident  reported  <>n  Wednesday:  a  member  of 
a  race  generally  credited  with  keenness  ;ii  bargain- 


ing encountered  "a  mournful  stranger"  with  whom 
was  a  secret  confederate,  and  between  the  two  of 
them  this  New  York  resident  was  induced  to  hand 
over  8500  as  a  loan  to  the  mournful  one,  upon  secur- 
ity of  some  diamonds  enclosed  in  appropriate  cases, 
which  proved  afterwards  to  be  of  glass  and  worth 
about  I'd  cent--. 

No,  once  more;  society  must  do  all  it  can.  but  no 
statute  and  no  other  scheme  can  absolutely  protect 
persons  who  lack  ordinary  prudence. 


Europe  has  four  recently  appointed  dictators.  Ger- 
many added  two  this  week — former  Premier  von 
Kahr  in  Bavaria  and  Minister  of  Defense  (lessler  in 
the  Keich.  The  others  are  Captain-General  Primo 
Rivera  in  Spain  and  Benito  Mussolini  in  Italy.  The 
appointment  of  dictators  in  Germany  followed  offi- 
cial announcement  of  the  abandonment  of  passive 
resistance  in  the  Ruhr.  Little  information  relative 
to  political  conditions  in  Spain  has  appeared  in  the 
European  cable  advices.  An  insurrectionary  move- 
ment has  been  started  in  Bulgaria  by  the  Commu- 
nists, which  appears  to  be  fairly  well  in  hand,  al- 
though the  dispatches  are  somewhat  conflicting.  The 
Greco-Italian  affair  is  practically  closed.  Discus- 
sions at  the  League  of  Nations  sessions  in  Geneva 
have  been  mostly  of  an  academic  character. 


Germany  has  decided  to  abandon  passive  resistance 
in  the  Ruhr.    According  to  an  Associated  Press  dis 
patch  from  Berlin  Sept.  24  "Chancellor  Stresemanr 
announced  to-night  that  the  Government  had  decided 
to  abandon  passive  resistance  immediately  and  un 
conditionally."'    It  was  added  that  "the  decision  wil 
be  submitted  to  the  various  German  Premiers,  all  o 
whom  are  expected  to  concur  except  the  Bavarian." 
The  correspondent  outlined  the  conferences  at  whicl 
the  decision  was  reached,  in  part  as  follows :    "Thre« 
hundred  representative  spokesmen  from  the  Rub 
and   Rhineland   discussed   passive   resistance  wit! 
Chancellor  Stresemann  for  five  hours  to-day ;  tbei 
unanimously  agreed  that  further  opposition  to  tb< 
Franco-Belgian  occupation  was  futile  and  that  pa^ 
sive  resistance  as  such  must  be  abandoned.     Onl 
on  one  point  was  there  a  difference  of  opinion,  an 
this  concerned  the  advisability  of  entering  into  d 
rect  negotiations  with  France.    The  conference  wa 
attended  by  the  representatives  of  all  the  politics 
parties,    labor    organizations,    industrialists,    civi 
bodies   and   Governmental    and    municipal   official 
connected   with   the  German  posts,   telegraphs  an 
railway  administrations  in  the  occupied  zones,  an 
its  outcome  is  taken  as  confirming  the  Government 
conviction  that  the  Ruhr  conflict  must  be  brought  " 
an  immediate  conclusion."     The  Paris   represent 
tive  of  the  New  York  "Times"  cabled  that  "it 
pecied  in  Paris  that  the  Berlin  Government  will  a 
nounce  in  the  Reichstag  Wednesday  its  decision 
revoke  the  Ruhr  resistance  orders,  despite  the  pn 
sure  being  brought  upon  Chancellor  Stresemann 
Nationalist  quarters  to  continue  the  fight.     In  tb 
event  the  Reichstag  session  will  open  tie  way  for  m 
proposals  by  Berlin  to  Paris  and  Brussels,  which  • 
turn  will  communicate  them  to  the  other  allies  at 
the  Reparations  Commission." 

Word  came  from  Berlin  Tuesday  evening  throw 
an  Associated  Press  dispatch  that  "it  was  official 
announced  this  afternoon  that  the  Premiers  of  tp 
German  Federated  States  at  their  conference  wii 
Chancellor  Stresemann  to-day  unanimously  :\izv<  1 
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to  abandonment  of  the  passive  resistance  program, 
iutat  the  same  time  expressed  determination  firmly 

to  safeguard  the  unity  of  the  country."  It  \v;is  added 
:hat  "the  Government  to-night  will  give  official  for- 

nulation  to  its  decision,  which  will  then  be  broad- 
cast." The  correspondent  also  stated  "the  present 
labinet  is  considered  to  have  strongly  fortified  itself 
jgainst  Parliamentary  attacks,  in  that  its  resolve  to 
mrrender  without  having  secured  concessions  in  ad- 
vance from  Premier  Poincare  was  fully  communi- 
cated to  the  leaders  of  the  coalition  parties  as  well 
ts  to  all  factors  which  are  supposed  to  have  a  deci- 
live  influence  on  the  deliberations  of  the  Reich- 
lag." 

According  to  a  Paris  cablegram  to*  the  Associated 
'ress  Tuesday  afternoon,  "Premier  Poincare's  next 
Qove  in  view  of  Germany's  economic  surrender  will 
le  to  ask  the  Inter-Allied  Reparations  Commission 
o  deal  with  the  new  situation.  As  soon  as  the  Ger- 
aan  Government  officially  withdraws  its  resistance 
irders  directions  will  be  sent  to  General  Degoutte 
o  make  the  Ruhr  occupation  as  nearly  'invisible'  as 
lossible."  In  a  cable  dispatch  the  next  morning  the 
*aris  correspondent  of  the  New  York  "Times" 
laimed  that  "M.  Poincare  has  worked  out  a  repara- 
ions  plan  which  he  will  submit  first  to  the  other 
Lilies  as  soon  as  Germany  has  officially  backed 
own.  He  will  then  consent  to  a  conference  with 
he  Germans,  not  on  the  basis  of  equality,  but  for 
he  purpose  of  discussing  the  execution  of  the  terms 
o  be  laid  down  by  the  Allies  through  the  Repara- 
ions  Commission."  Cabling  from  Duesseldorf,  the 
issociated  Press  correspondent  declared  that  "the 
ecision  of  the  Berlin  Government  to  cease  passive 
esistance  in  the  Ruhr  and  the  Rhineland  thus  far 
as  not  produced  a  single  ripple  of  disturbance 
mong  the  population  of  the  Ruhr." 


For  two  weeks  or  more  that  abandonment  of  pas- 
ive  resistance  was  imminent  had  been  increasingly 
vident.  The  New  York  "Evening  Post"  said  edito- 
ially  on  Sept.  24  that  "It  is  now  a  matter  of  days,  if 
ot  hours,  before  the  Stresemann  Cabinet  will  put 
irough  the  piece  of  business  for  which  the  Strese- 
lann  Cabinet  came  into  being,"  and  added  that  "the 
resent  Chancellor  took  office  for  the  purpose  of 
niking  an  end  of  resistance  in  the  Ruhr."  While 
lie  "Post"  may  have  spoken  more  definitely  than  the 
acts  may  have  warranted,  it  had  been  perfectly 
bin  that  Chancellor  Stresemann  has  been  making  a 
etermined  effort  to  bring  about  a  settlement  be- 
sveen  his  country  and  France.  Through  an  Asso- 
iated  Press  cable  dispatch  from  Berlin  made  avail - 
ble  here  Sunday  morning,  it  became  known  that 
Chancellor  Stresemann  has  summoned  the  Premiers 
f  the  Federated  States  of  Germany,  the  Reichstag 
Jaders  qualified  to  speak  for  the  parties  making  up 
he  present  coalition,  municipal  officials  and  indus- 
trial and  labor  leaders  for  a  conference  on  the  Ruhr 
ituation."  The  correspondent  added  that  "the  con- 
srence  will  begin  on  Monday.  It  is  looked  upon  in 
olitical  circles  as  presaging  early  action  on  the  issue 
f  abandoning  passive  resistance.  The  situation  in 
he  Ruhr  and  the  Rhineland  will  be  canvassed  care- 
ully,  both  with  respect  to  its  economic  and  political 
nd  its  social  aspects."  He  further  explained  that 
upon  the  outcome  of  these  conferences  depends  the 
ature  of  the  Government's  declaration  which  Dr. 
Stresemann  will  communicate  to  the  Reichstag  next 
Vednesday." 


In  a.   Berlin   cable  message  to   the   New   York 

"Times"   that    came   to   hand    a  day   earlier,    it   was 

claimed  that  "Chancellor  Stresemann'a  Cabinet  has 

dialled  a  new  note  to  the  Allies,  which  probably  will 
be  submitted  shortly  through  the  Reparations  Com- 
mission. It  provides  that  the  release  of  prisoners 
and  the  return  of  Germans  expelled  from  the  Ruhr 
shall  be  guaranteed  by  the  French."  Other-  features 
of  the  document  were  given  in  part  as  follows  :  "Ger- 
many, according  to  the  note,  is  prepared  to  start  ne- 
gotiations on  the  basis  that  the  total  reparational  in- 
debtedness shall  not  be  increased  beyond  the  .'*>0,000,- 
000,000  marks  gold  fixed  by  Dr.  Stresemann's  prede- 
cessor, Dr.  Cuno,  this  sum  to  be  provided  largely 
through  mortgages  imposed  upon  German  industry, 
commerce  and  agriculture.  Industry  alone  is  ex- 
pected to  contribute  20%  of  its  capital  valuation, 
which  is  estimated  at  50,000,000,000  marks  gold. 
This  item,  it  is  estimated,  assures  the  Allies  500,000,- 
000  marks  gold  annually."  Commenting  upon  the 
attitude  toward  the  question  of  passive  resistance, 
the  author  of  the  dispatch  observed  that  "passive  re- 
sistance in  the  Ruhr  is  rapidly  waning.  Trades 
union  leaders  are  planning  meetings  to  expound  the 
Government's  policy  and  to  combat  the  strongly  en- 
trenched movement  for  separation  of  the  Rhineland 
and  the  Ruhr  from  the  German  republic." 


Premier  Baldwin  of  Great  Britain  left  Paris  at 
noon  Sept.  21,  after  several  conferences  with  Premier 
Poincare  with  respect  to  the  Ruhr.  The  British  Pre- 
mier arrived  in  London  that  evening  and  when  asked 
for  a  statement  on  the  Ruhr  situation  was  quoted  as 
having  said  "We  have  had  a  devil  of  a  crossing."  The 
London  correspondent  of  the  New  York  "Times" 
added  that  "there  can  be  no  doubt  about  the  personal 
success  achieved  by  Mr.  Baldwin  in  Paris.  It  seems 
certain  that  the  two  Prime  Ministers  were  able  to 
clear  away  minor  misunderstandings  and  there  is  rea- 
son to  believe  that  the  imminent  collapse  of  German 
passive  resistance  made  it  easier  for  them  to  come  to 
general  decisions  for  a  common  plan  of  future  ac- 
tion." The  Paris  representative  of  the  same  paper 
cabled  that  "out  of  the  mass  of  discussion  over  the 
meeting  of  the  chiefs  of  the  Governments  the  French 
seem  to  have  reached  the  conclusion  that  henceforth 
England  will  do  nothing  to  hinder  what  they  regard 
as  the  final  phase  of  the  Ruhr  contest,  for  it  is  rea- 
soned that  if  the  English  Government  intended  to 
continue  the  mediation  efforts  opposed  by  the  French 
or  carry  out  its  threat  of  separate  negotiations  with 
Germany,  the  cordial  communique  of  the  day  before 
yesterday  written  by  Mr.  Baldwin  himself  would  not 
have  been  issued." 

In  London  cable  advices  Monday  morning  it  was 
stated  that  Premier  Baldwin  was  still  maintaining 
silence  regarding  the  Paris  conferences  and  that 
naturally  there  was  much  speculation  in  political 
circles  as  to  what  actually  occurred.  In  a  speech  at 
Northampton  on  Thursday  he  was  quoted  as  saying 
that  "his  conference  with  Premier  Poincare  in  Paris 
last  week  had  had  the  effect  of  restoring  former  good 
relations  between  France  and  Great  Britain.  The 
atmosphere  of  restraint  and  almost  distrust  that 
prevailed  between  the  two  countries  when  the  pres- 
ent British  Government  came  into  office  had  been 
changed,  he  said,  into  one  of  mutual  confidence." 
Premier  Poincare  delivered  three  speeches  on  Sun- 
day, in  none  of  which,  according  to  the  Associated 
Press  correspondent  at  the  French  capital,  he  made 
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"reference  to  Premier  Baldwin's  visit  to  Paris."  It 
was  su - e  i  that  "the  speeches  probably  were  writ- 

ten before  the  event."  The  correspondent  said,  fur- 
thermore, that  "the  point  M.   Poineare  sought  to 

make  clear  was  that  Germany  must  not  expect  to 
make  the  collapse  of  passive  resistance  in  the  Ruhr 
a  means  for  driving  a  bargain  with  France  or  ob- 
taining any  concessions 


The  situation  in  Germany  developed  in  a  natural 
way.  The  Berlin  correspondent  of  the  New  York 
••Times"  in  a  cablegram  on  Sept.  23  made  the  fol- 
lowing positive  assertions  relative  to  steps  in  the 
way  of  preparedness  against  possible  developments 
in  the  immediate  future:  "Cicrrnany's  Xationali- 
through  Dr.  Hergt.  leader  of  the  German  National 
Party,  have  hurled  down  the  gauntlet  to  the  Strese- 
mann  Cabinet  and  proclaimed  their  preparedness 
to  fight  and  take  over  the  Government  when  the  big 
coalition  breaks  up  on  the  rock  of  capitulation. 
President  Ebert  is  prepared  at  an  instant's  notice  to 
proclaim  martial  law  over  all  or  any  part  of  Ger- 
many. The  proclamation  is  already  drafted  and 
ready  for  his  signature."  He  added  that  "the  Cabi- 
net to-day  devoted  a  long  session  lasting  late  into  the 
evening  almost  entirely  to  deliberating  on  measures 
for  safeguarding  the  republic  in  the  event  of  trouble 
from  the  extreme  Right  or  Left,  or  both." 

Berlin  cable  dispatches  on  Wednesday  made 
known  the  fact  that  an  official  proclamation  had 
been  made  of  the  end- of  passive  resistance.  The  As- 
sociated Press  representative  said  that  "President 
Ebert  and  Chancellor  Stresemann  announced  in  a 
formal  proclamation  to-day  that  the  German  Govern- 
ment had  been  compelled  through  bitter  necessity  to 
end  the  Ruhr  battle.  Adherence  to  passive  resist- 
ance, si  id  the  document,  would  have  brought  on  the 
economic    co  of   Germany    and    consequently 

would  have  threatened  the  livelihood  of  the  German 
people."  He  added  that  "the  Government  appeals  to 
the  nation  to  stand  by  the  republic  in  the  present 
hour  'of  e  soul-searching  and  material  priva- 

tion. a<  only  thus  can  the  nation's  honor  and  life  be 
conserved.'  The  proclamation  lays  emphasis  on  the 
statement  thai  under  no  circumstances  can  a  par- 
ticle of  German  territory  be  conceded  to  another 
Power.  The  nation  is  assured  that  the  Government 
will  do  everything  possible  to  obtain  the  restoration 
of  'elementary  human  rights'  for  the  <  rerman  na- 
tionals evicted  from  the  Ruhr  and  the  Rhineland." 

A-  had  been  expected,  martial  law  was  proclaimed 
in  Bavaria.  Paris  first  received  advices  to  that  ef- 
fect on  Wednesday.  They  stated  thai  ••former  Pre- 
mier  von  Kahr  has  been  appointed  General  Comn 
sioner  of  State."  It  was  added  that  "Dr.  von  Kahr 
has  issued  a  proclamation,  announcing  that  he  will 
take  action  against  all  acts  of  hostility  to  the  coun- 
try and  against  any  resistance  to  his  orders  by  even 
means  at  his  disposal."  A  cablegram  direct  from 
the  Berlin  correspondent  of  the  Chicago  "Tribune" 

Ltained  the  following  detailed  information  regard- 
ing the  incident:  "A  dictatorship  was  declared  in 
Bavaria  to-night  [Sept  24].  Gustav  von  Kahr.  for- 
mer Premier  and  noted  reactionary,  friend  of  Crown 
Prince  Rupprecht,  was  put  in  complete  control  of 
the  Bavarian  republic  when  a  Ministerial  Council 
meeting  to-night  surrendered  all  power  to  him.  The 
Constitution  has  been  suspended.  Adolph  llittler. 
commanding  the  ^ray-shirted  Bavarian  Fascist  i,  de- 
mand-*  civil    war   in   Germany.     Munich    to-day    is 


filled  witli  posters  calling  fourteen  mass  meetings 
equivalent  to  a  mobilization  of  the  Monarchist  ele- 
ments. If  not  war.  then  at  least  a  little  bloodshed  is 
planned  to  indicate  the  Bavarian  dissatisfaction 
with  the  national  CovernrnentV  capitulation  t( 
France  which  was  anounced  in  a  formal  proclama- 
tion to-day."  In  a  cable  message  from  Municl 
Thursday  afternoon  it  was  stated  that  "Dr.  voi 
Kahr.  the  Bavarian  military  dictator,  has  prohibit! 
meetings  of  the  followers  of  Adolph  Hittler.  tin 
ist  leader,  and  all  other  political  gatherings 
The  situation  throughout  Bavaria  at  present  is  re 
ported  quiet." 


Naturally  there  has  been  special  interest  in 
France's  attitude  by  reason  of  the  giving  up  of  pas- 
sive resistance,  and  also  in  what  step  France  might 
take  next.  The  Paris  representative  of  the  Xew 
York  "Times''  cabled  Wednesday  evening  that  "the 
most  important  question  in  the  world  to-day  is.  what 
will  France  do  with  her  Ruhr  victory?  It  is  too  early 
jive  the  answer,  but  one  can  give  the  indication 
that  France  is  determined  to  do  better  with  it  than 
she  did  with  the  common  victory  in  1918.  Premier 
Poineare  is  sitting  tight.  The  only  word  from  the 
Quai  d'Orsay  to-day  is  :  -We  are  watching.'  "  He  also 
said  that  "from  all  parts  of  the  world  comes  the 
query  what  will  M.  Poineare  do  now?  The  best  an- 
swer seems  to  be  that  he  will  arrange  Ruhr  armisl 
terms  to  remain  in  effect  until  a  more  permanent 
arrangement  is  made  between  the  Allies  and  Ger- 
many. These  armistice  terms,  which  would  follow 
the  recall  of  all  Berlin's  orders  for  resistance,  would 
provide  supervision  by  t lie  occupying  authorities 
municipal  administrations,  in  the  Ruhr  and  Rhine- 
land,  operation  of  the  railroads  of  the  Ruhr  and 
Rhineland  by  the  French  and  Belgians,  exploration 
of  the  Ruhr  State-owned  mines  for  account  of  the 
Reparations  Commission,  and  the  collection  of  a  coal 
tax  of  40r;  and  of  a  tax  of  2(>' ,  on  Ruhr  manufi 
tured  exports.  In  the  mines  and  railroads  th 
mans  would  work  under  supervision  of  occupying 
officials.  The  French  have  in  the  last  few  days  sent 
a  large  number  of  officials  to  the  Ruhr  in  the  prep- 
aration for  the  collection  of  imposts  and  the  issuance 
of  export  permits."  From  London  came  an  Associ- 
ated Press  cable  message  Sept.  26  saying  that  "(h 
many's  capitulation  in  the  Ruhr  and  Great  Britain's 
relationship  to  France  on  the  reparations  problem, 
as  modified  by  tic  recent  interview  between  Prime 
Minister  Baldwin  and  Premier  Poineare  in  Paris, 
were  the  chief  topics  of  discussion  at  to-day's  meeting 
of  the  British  Cabinet."  It  was  also  suggested  that 
••there  seems  little  likelihood  that  either  Great  Brit- 
ain or  France  will  make  direct  approaches  to  Ger- 
many in  the  light  of  the  changed  situation  in  the 
Rhineland.  for  several  weeks.  Premier  Baldwin  tte 
sires  that  the  Imperial  Conference  here  shall  thor- 
oughly explore  all  the  phases  of  the  Ruhr  problem 
with  a  view  to  reaching  a  formula  satisfactory  to  all 
the  countries  in  the  British  Empire  before  any  ad 
vaiues  ate  made  to  Germany  or  a  reply  is  sent  to  Ber- 
lin'* Last  note." 


There  was  no  less  interest  in  what  further  pro- 
posals of  a  definite  character  the  German  Govern- 
ment might  make  to  the  French.  The  New  V' 
••Tribune"  representative  in  Berlin  cabled  Wednes- 
day evening  that  such  proposals  had  been  mad' 
orally  through  French  Ambassador  de  Margerie.  and 
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in  writing-  to  Brussels.  He  claimed  that  the  follow- 
ing were  the  chief  features  of  the  plans:  1.  German 
Government  to  place  a  gold  mortgage  or  lien  on  all 
property,  both  private  and  State,  of,  say,  2%  of  the 
gold  value  represented  by  this  property  on  Jan.  1 
1914.  2.  All  share  companies  and  limited  companies 
to  be  compelled  to  increase  their  shares  of  capital 
stock  by  25%  through  issue  of  a  corresponding 
amount  in  extra  shares  on  condition  that  these  carry 
voting  power  only  for  fixing  dividends  and  adoption 
of  annual  reports.  In  this  connection  it  is  stipu- 
lated that  all  German  trading  or  industrial  enter- 
prises employing  more  than  ill)  workmen  or  10  clerks, 
or  which  have,  or  in  1913  had,  a  yearly  turnover  of 
more  than  300,000  gold  marks,  shall  be  converted  free 
of  charge  into  limited  companies,  on  condition  that 
25%  of  extra  stock  shall  be  created.  3.  The  gold  lien 
and  the  shares  of  stock  giving  a  right  to  dividends  or 
interest  thus  created  to  be  made  over  to  the  Reich. 
4.  The  Reich  to  hand  over  the  entire  lien  to  a  trus- 
tee bank,  set  up  for  administration  of  the  same.  5. 
The  trustee  bank  to  issue  shares  to  a  nominal  value 
of  1,000,000,000  marks,  transferring  these  shares  to 
the  victorious  Powers,  who  shall  be  entitled  to  re- 
ceive them  in  proportion  to  the  claims  of  each  on  the 
reparations  payable  hy  Germany.  6.  The  creditor 
Powers  to  be  nnder  obligation  to  retain  these  shares 
in  their  portfolios  until  the  complete  liquidation  of 
the  trustee  bank.  7.  The  trustee  bank  to  be  governed 
by  a  board  composed  of  three  German  and  three  Al- 
lied representatives,  presided  over  by  a  President 
who  shall  be  nominated  by  some  neutral  State.  The 
location  of  this  bank  to  be  determined  through  agree- 
ment with  the  Allies.  The  plan  is  for  the  trustee 
bank  to  issue  bonds  on  the  basis  of  the  gold  lien 
handed  over  to  it,  the  value  of  the  lien  to  be  agreed 
upon  between  the  Allies  and  Germany.  If  it  is  as- 
sumed that  the  value  of  the  lien  is  40,000,000,000 
gold  marks,  which  would  mean  that  the  total  wealth 
of  Germany  was  more  than  200,000,000,000  gold 
marks,  then  the  contribution  owing  by  Germany 
would  be  40,000,000,000  gold  marks.  8.  Interest 
owing  by  German  private  individuals  and  by  the 
State  on  the  gold  lien,  as  well  as  dividends  on  shares 
in  the  limited  companies,  to  be  paid  in  German  cur- 
rency. This,  it  is  argued  here,  would  give  the  cred- 
itor Powers  an  interest  in  the  rehabilitation  of  Ger- 
man currency  as  soon  as  possible.  9.  Powers  of  the 
trustee  bank  are  outlined  as  follows:  The  bank  at 
first  to  be  able  to  dispose  of  only  a  small  proportion 
of  its  bonds,  unless  the  victorious  Powers  undertake 
to  guarantee  against  shortage  of  interest  for  the  first 
few  years — on  condition,  of  course,  that  any  guar- 
anty sums  advanced  be  added  to  the  German  debt 
and,  further,  that  they  be  covered  by  a  guaranty  from 
Germany,  such,  for  instance,  as  a  lien  on  a  fixed 
proportion  of  the  customs  duties.  In  case  this  guar- 
anty plan  should  be  adopted,  a  very  considerable  sum 
could  be  realized  immediatelv.  Germany  estimates 
the  amount  that  could  thus  be  rendered  immediately 
available  at  approximately  $1,000,000,000.  The  trus- 
tee bank  would  hand  over  the  proceeds  of  the  sale  of 
bonds  to  the  victorious  Powers  in  proportion  to  the 
amount  of  the  reparations  claims  of  each.  The  Reich 
would  simultaneously  be  empowered  to  buy  back  the 
bonds  issued  by  the  trustee  bank,  and  the  victorious 
Powers  obligated  in  return  for  delivery  of  everv  40,- 
000  marks  face  value  of  gold  mark  bonds  to  hand 
back  one  share  in  the  trustee  bank.  This  is  assuming 
that  the  reparations  total  is  fixed  at  40.000,000,000 


gold  marks.  Should  another  amount  be  finally  set- 
tled on,  the  sum  in  bonds  would  he  correspondingly 
larger  or  smaller.  10.  When  the  handing  back  of 
shares  to  the  Reich  by  this  process  has  been  com- 
pleted the  lien  on  private  property  to  he  automatic- 
ally extinguished.  11.  To  assure  speedy  yield  from 
and  amortization  of  the  lien  thus  granted  the  follow- 
ing four  Franco-German  syndicates  to  be  created 
under  State  management  and  supervision  by  a  spe- 
cial Franco-German  agreement:  An  iron  and  steel 
syndicate,  a  coal  syndicate,  a  potash  syndicate  and 
an  overseas  shipping  syndicate.  The  plan  calls  for 
definitely  fixed  proportions  of  the  profits  accruing 
from  these  syndicates  to  Germany  to  be  transferred 
to  the  trustee  bank.  In  addition,  Germany  contem- 
plates the  idea  of  close  co-operation  between  France 
and  Germany,  possibly  even  an  amalgamation  of 
their  economic  interests,  for  the  rehabilitation  of 
Russia."  In  another  Berlin  dispatch  to  the  "Trib- 
une" the  same  evening,  it  was  stated  that  "the  Ger- 
man Government  will  immediately  appoint  a  special 
Ruhr  Commissar,  who  will  act  as  the  Reich's  liaison 
officer  between  the  occupation  authorities  and  the 
Ruhr  enterprises  and  whose  duty  it  will  be  to  facili- 
tate resumption  of  normal  activity  with  the  least  pos- 
ible  friction." 


The  situation  in  the  Ruhr  was  complicated  by  a 
strike  of  the  miners  on  Thursday.  The  Associated 
Press  representative  at  Duesseldorf  cabled  that  "the 
miners  in  the  Gelsenkirchen,  Recklinghausen  and 
Wanne  districts,  the  heart  of  the  Ruhr  mine  fields, 
declared  a  general  strike  to-day  as  the  first  action  in 
protest  against  the  Berlin  Government's  decision  to 
give  up  passive  resistance,  and  also  against  the  ex- 
ploitation of  the  district  by  the  French.  It  is  esti- 
mated that  6,000  miners  had  quit  work  up  to  noon, 
with  thousands  of  others  expected  to  follow." 

Through  subsequent  Berlin  cable  advices  it  be- 
came known  that  at  midnight,  Sept.  26,  the  German 
Cabinet  was  hurriedly  called  together,  "at  which  a 
state  of  emergency  throughout  Germany  was  pro- 
claimed and  executive  authority  given  to  Minister  of 
Defense  Gessler  to  put  into  force  any  military  or  po- 
lice measures  he  might  deem  warranted  in  the  cir- 
cumstances. The  proclamation  issued  was  intended 
as  an  offset  to  the  Bavarian  manifesto."  The  Asso- 
ciated Press  correspondent  at  Berlin  added  that 
"official  opinion  in  Berlin  inclines  to  the  belief  that 
Dr.  von  Kahr  will  be  fully  able  to  cope  with  the  situ- 
ation in  Bavaria  and  that  the  outbreak  there  is  un- 
likely to  extend  beyond  the  Bavarian  frontiers,  de- 
spite the  noisy  agitation  of  the  factions  classed  as 
"super-patriots,"  whose  fighting  strength  is  asserted 
to  be  grossly  overestimated." 

Briefly,  the  situation  was  outlined  as  follows  in  an 
Associated  Press  cablegram  from  Berlin  last  even- 
ing: "Chancellor  Stresemann  and  the  members  of 
his  Cabinet  were  less  concerned  to-day  over  the  Bava- 
rian situation  than  as  to  what  the  immediate  future 
holds  in  store  for  the  Government  with  respect  to  the 
impending  new  adjustment  of  its  foreign  relations. 
With  both  the  Central  and  Bavarian  Governments 
co-operating  for  the  maintenance  of  order  in  Bava- 
ria, advices  from  Munich  say  that  the  possibility  of 
an  outbreak  by  extremist  factions  is  regarded  as  very 
remote." 


Political  trouble  of  a  definite  character  appears  to 
have  developed  in  Bulgaria.    In  an  Associated  Press 
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dispatch  from  Paris  on  Sept.  l!l'  it  was  Btated  that 
••the  Bulgarian  Legation  here  said  it  had  received 
word  that  the*  Government  at  Sofia  had  decided  to 
declare  martial  law  throughout  the  country  to  pre- 
vent the  spread  of  insurrectionary  agitation."  It 
was  added  that  "the  Legation  announced  that  it  had 
received  an  absolute  denial  from  Sofia  of  reports  cir- 
culated abroad  to  the  effect  that  a  provisional  revo- 
lutionary Government  had  been  proclaimed  in  some 
parts  of  the  country."'  The  Paris  correspondent  of 
the  Xew  York  "Times.'"  on  the  other  hand,  cabled 
that  "the  situation  in  Bulgaria  remains  shrouded  in 
obscurity.  While  on  one  hand  the  Bulgarian  Lega- 
tion in  Paris  proclaims  that  all  rumors  of  revolution 
are  entirely  unfounded,  a  message  has  been  received 
from  the  official  telegraph  agency  at  Sofia  making 
it  appear  that  the  situation  is  very  grave."  He  ex- 
plained that  "the  cause  of  this  phase  of  the  trouble 
is  not  far  to  seek :  The  Green  International,  that  is 
~he  organization  of  farmers  all  over  the  world,  advo- 
cated by  the  late  Government  of  Stambulisky,  proved 
a  fertile  ground  for  Bolshevist  propaganda  among 
the  poorer  peasants,  although  the  'Peasant  Premier' 
segregated  Communists  wherever  found  and  forced 
them  to  adopt  Soviet  forms  in  their  own  communi- 
ties. At  the  time  of  the  coup-de-main  which  over- 
threw him  June  9,  the  inaction  of  the  peasants  was 
due  more  to  Moscow  influences  than  it  was  to  indif- 
ference toward  Stambulisky.  Left  without  a  leader 
more  and  more  of  the  poorer  and  ignorant  class  of 
peasants  turned  Red,  as  they  found  that  the  intellec- 
tual and  military  classes  which  had  produced  the 
revolution  did  nothing  for  them." 

Word  came  from  Paris  Monday  morning  that  aa 
Havas  dispatch  from  Sofia  says  the  insurrection  in 
Bulgaria  is  spreading  and  gathering  strength,  100,- 
000  peasants,  a  majoritj-  of  whom  are  armed  and 
fairly  well  organized,  are  marching  on  Sofia  in  an 
attempt  to  overthrow  the  Government.''  The  corre- 
spondent also  said  that  ''the  dispatch  adds  that  the 
Cabinet  sat  throughout  Saturday  night.  It  was  pre- 
sided over  by  King  Boris.  Two  regiments  have  been 
dispatched  against  the  oncoming  peasants,  who  are 
reported  to  have  halted  in  the  face  of  rifle  fire." 

The  first  positive  statements  regarding  conditions 
in  Bulgaria  to  be  received  here  direct  from  Sofia  ap- 
peared in  an  Associated  Press  cablegram  from  that 
centre  under  dale  of  Sept.  24.  According  to  that 
me  "the  general  situation  in  Bulgaria  shows  a 

marked  improvement.  A  few  isolated  cases  of  rebel- 
Lion  are  still  being  reported,  but  these  are  regarded 
unimportant  Troops  supported  by  the  popula- 
tion have  restored  order  in  certain  villages  of  the 
Kazan! yk  region,  where  ;•  Boviel  regime  was  de- 
clared. A  band  of  fifty  Communists  which  had  been 
formed  at  ROSOVO,  South  Kazanlyk.  fled  into  the 
mountains,  where  it  finally  surrendered.  The  two 
Chiefs    COmmitteed    suicide   and    their    men    gave    up 

their  arms."    in  another  n  From  the  Bulgarian 

capital  it  whs  stated  that  the  Bulgarian  official 
agency  had  made  public  the  following  summary  of 

the    situation:      "Order    never    has    been    disturbed 

since  the  present  Government  obtained  power.  The 
Communists  on  Sept  20  attempted  to  proclaim  So- 
viet ism  in  certain  districts  iii  southern  Bulgaria. 
Three  hundred  Communists  attacked  the  barracks  in 
Stars  Zagora  on  Thursday  afternoon,  but  were  dis- 
persed, leaving  five  dead  and  ten  wounded.  About 
20(»  assaulted  Tchirpau.  The  attack  failed,  the  as 
sailants  retiring.    They  removed  rails  from  the  rail- 


road line,  derailing  past  trains,  but  there  were 

no  casualties.  Gendarmerie  pursuing  these  Com- 
munists killed  or  wounded  30  men.  Three  hundred 
Communists  attacked  the  Sub-Prefecture  and  City 
Hall  at  Nova  Zagora  and  proclaimed  a  Soviet  repub- 
lic, which  lasted  15  hours.  The  garrison  at  Yanboli 
sent  troops,  which  dislodged  the  revolutionists.  Dur- 
ng  the  pursuit  the  Communists  lost  34  men  killed.  A 
majority  of  the  others  were  made  prisoners.  Many 
submitted  voluntarily  and  delivered  up  their  arms. 
The  Government  troops  lost  two  men  killed  and  eight 
wounded.*' 

In  a  cablegram  from  Paris  the  next  day  it  was 
stated  that  the  Bulgarian  Legation  at  that  centre  had 
received  dispatches  containing  the  following  offi- 
cial version  of  the  situation :  "The  Soviet  movement 
is  scattered,  being  confined  to  small  settlements, 
among  which  there  is  no  cohesion  and  which  have 
little  power  of  resistance.  The  work  of  suppression 
is  very  difficult,  however,  because  the  movement  is 
most  general  in  the  mountainous  regions,  and  the 
small  Bulgarian  army  has  insufficient  strength  to 
deal  with  such  scattered  uprisings  over  a  wide- 
spread area.  When  troops  are  able  to  reach  the 
scene  of  an  outbreak,  the  Communists  surrender  im- 
mediately, and  generally  it  is  not  necessary  for  the 
soldiers  to  use  violence.  The  life  of  the  Soviet  re- 
gime in  the  localities  where  it  has  been  established 
has  been  between  two  and  fourteen  hours  in  length." 


The  Greco-Italian  affair  appears  to  be  practically 
a  closed  incident  except  for  its  political  effect  upon 
the  nations  directly  involved.  The  statement  came 
from  Paris  Wednesday  evening  that  ''Corfu  will  be 
evacuated  by  the  Italians  to-morrow  and  turned  back 
to  the  Greek  Government.  Italy,  however,  will  re- 
ceive the  50.000,000  lire  (*2,160,000)  deposited  by 
Greece  in  the  Swiss  National  Bank  as  forfeit  money 
from  which  any  indemnity  set  by  the  Allies  should 
be  paid.  This  decision  was  announced  by  the  Confer- 
ence of  Ambassadors  to-night  as  a  result  of  this 
morning's  meeting,  the  reason  given  for  the  forfeit 
by  Greece  being  that  the  report  of  the  Allied  investi- 
gators indicated  the  Athens  Government  had  not 
done  its  best  to  find  the  murderers  of  the  Italian 
delegation  on  the  Greco-Albanian  Boundary  Com- 
mission.*" The  Xew  York  ''Times"'  correspondent 
added  that  "at  yesterday's  meeting  the  British  Am- 
bassador refused  to  vote  to  give  to  Italy  the  50,000,- 
()()<)  lire  and  suggested  that  the  issue  should  be  left 
for  a  later  decision.  The  Italian  Ambassador  flatly 
rejected  this  proposal,  stating  that,  in  view  of  the 
fact  that  the  assassins  had  not  been  arrested,  Italy 
would  not  evacuate  Corfu  unless  the  forfeit  was 
paid."  He  further  cabled  that  "tin*  action  of  the 
Conference  of  Ambassadors  is  regarded  as  the  final 
settlement  of  the  crisis  growing  out  of  the  murder 
of  the  Italian  mission.  Italy  reserves  the  right  to 
ask  the  World  Court  to  rule  on  her  claim  for  payment 
of  the  costs  of  the  occupation,  but  it  is  probable  that 
such  a  claim  will  not  be  pressed."  From  Gem 
came  an  Associated  Press  dispatch  saying  that 
Nicholas  Politis.  Representative  of  Greece  «>n  the 
League  of  Nations  Council,  to-night  made  public  pro- 
test against  the  decision  of  the  Conference  of  Am- 
bassadors to  compel  Greece  to  pay  to  Italy  50,000,* 
000  lire  in  connection  with  1  he  assassination  of  the 
Italians  on  the  I  taeco-Albanian  Boundary  Commis- 
sion." It  was  further  stated  that  "M.  Politis  de- 
clared  that  if  the  Conference  of  Ambassadors  had 
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officially  decided  to  award  the  money  deposited 
by  Greece  as  security  for  indemnity,  it  would  be  an 
act  of  outrageous  injustice  by  big  countries  against 
a  little  country.  He  insisted  that  the  inquiry  into 
the  killing  of  the  Italians  had  not  been  finished,  and 
declared  that  the  Greeks  have  evidence  that  the  Al- 
banian authorities  were  responsible  for  the  mur- 
ders." 


Geneva  cable  advices  have  indicated  that  the  ses- 
sions of  the  League  of  Nations  and  its  various  sub- 
sidiary bodies  had  been  devoted  to  more  or  less  tech- 
nical and  academic  discussions.  For  instance,  it 
was  noted  that  on  Monday  "the  American  State  De- 
partment came  in  for  some  severe  criticism  before 
the  Disarmament  Commission  of  the  League  of  Na- 
tions this  evening  because  of  its  refusal  to  ratify  the 
St.  Germain  Convention  for  the  control  of  the  traffic 
in  arms."  It  was  added  in  a  Geneva  cablegram  to  the 
New  York  "Times"  that  "another  attempt  will  be 
made  by  the  Commission  to  draft  a  convention 
which  may  be  acceptable  to  the  United  States  as  well 
as  all  other  States,  and  an  invitation  will  be  sent  to 
the  United  States  Government  to  appoint  represen- 
tatives to  co-operate  with  the  temporary  mixed  com- 
mission charged  with  the  work  of  preparing  such  a 
draft  convention."  According  to  a  Washington  dis- 
patch to  the  "Times,"  "the  American  objections  were 
in  brief  that  the  convention  did  not  provide  for  a 
general  limitation  of  armament,  but  for  the  creation 
of  a  system  of  control,  which  it  was  contended  would 
not  prevent  the  signatory  Powers  from  meeting  their 
own  requirements  or  from  supplying  one  another  with 
arms.  The  United  States  was  also  unable  to  agree 
to  the  proposition  whereby  the  contracting  parties 
could  not  sell  arms  to  States  not  parties  to  the  con- 
vention, and  furthermore  it  was  said  that  the  accept- 
ance of  the  convention  would  call  for  the  enactment 
of  legislation  to  make  it  operative,  and  particularly 
for  the  penalties  which  would  apply  to  private  con- 
cerns engaged  in  the  manufacture  of  arms  and  mu- 
nitions. The  position  of  this  Government  is  that  it 
cannot  urge  such  legislation  at  this  time." 

At  Tuesday's  session  "the  proposed  resolution  for 
the  interpretation  of  Article  X  of  the  League  of  Na- 
tions Covenant  was  rejected  by  the  League  Assem- 
bly in  plenary  session."  It  was  noted  that  "Persia 
alone  voted  against  the  resolution,  but  a  unanimous 
vote  was  necessary  to  obtain  the  Assembly's  ap- 
proval." The  Associated  Press  correspondent  ex- 
plained that  "the  resolution  provided  that  the  consti- 
tutional authorities  of  each  State  alone  should  have 
the  right  to  determine  to  what  extent  military  as- 
sistance should  be  accorded  other  nations  if  their  in- 
tegrity were  threatened." 


Official  discount  rates  at  leading  European  cen- 
tres continue  to  be  quoted  at  90%  in  Berlin;  6%  in 
Denmark  and  Norway;  5^%  in  Belgium;  5%  in 
France  and  Madrid;  4%%  in  Sweden,  and  4%  in 
London,  Switzerland  and  Holland.  In  London  the 
open  market  discount  rate  remained  without  essen- 
tial change,  with  short  bills  quoted  at  3%,  against 
3@3  1-16%,  and  three  months'  bills  at  3  l-16@3y8%, 
against  3@3^%  a  week  ago.  Call  money  was  eas- 
ier, closing  at  2%%,  as  compared  with  3%%  the 
previous  week.  Open  market  discounts  at  Paris 
quoted  at  4%%,  against  5%  last  week,  and  in  Switz- 
erland at  2%,  compared  with  2y2%. 


The  Bank  of  England  reported  another  small  gain 
in  gold,  (liis  time  of  £9,572,  although  reserve  was  re- 
duced £009,000  as  a  result  of  expansion  in  note  cir- 
culation amounting  to  £018,000.  There  was  a  slight 
advance  in  the  proportion  of  reserve  to  liabilities, 
that  is  to  19.82%,  which  compares  with  19.59%  a 
week  ago  and  19.00%  for  the  week  of  Sept.  12.  Last 
vcar  the  reserve  ratio  was  19.40%  and  in  1921 
IS. 61%.  Deposits  were  heavily  reduced;  a  decline  of 
£4,509,000  in  public  deposits,  completely  overshadow- 
ing an  increase  in  "other"  deposits  of  £53,000.  Loans 
on  Government  securities  were  reduced  £3,283,000, 
while  loans  on  other  securities  decreased  £617,000. 
The  bank's  stock  of  gold  amounts  to  £127,658,268. 
At  this  time  a  year  ago  the  total  was  £127,431,595  and 
£128,414,367  the  year  preceding.  Reserve  aggregates 
£23,406,000,  in  comparison  with  £23,414,415  in  1922 
and  £21,891,787  the  year  before.  Note  circulation  is 
£124,001,000,  against  £122,467,180  and  £124,972,580 
one  and  two  years  ago,  respectively.  The  loan  total 
stands  at  £71,163,000,  which  compares  with  £71,386,- 
295  last  year  and  £80,494,440  a  year  earlier.  No 
change  has  been  made  in  the  official  discount  rate 
from  4%.  Clearings  through  the  London  banks  for 
the  week  were  £603,521,000,  against  £615,092,000  last 
week.  We  append  herewith  comparisons  for  a  series 
of  years  of  the  different  items  of  the  Bank  of  Eng- 
land returns : 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1923. 

1922. 

1921. 

1920. 

1919. 

Sept.  26. 

Sept.  27. 

Sept.  28. 

Sept.  29. 

Oct.  1. 

£ 

£ 

£ 

£ 

£ 

Circulation 124,001,000 

122,467,180 

124,972,580 

127,490,935 

81,142,440 

Public  deposits 13,516,000 

16,829,386 

12,231,323 

16,139,467 

35,862,662 

Other  deposits 104,562,000 

103,831,200 

105,420,935 

111,027,414 

121,220,060 

Governm't  securities  41 ,780 ,000 

44,062,645 

33,360,329 

21,888,129 

70.735,213 

Other  securities 71,163,000 

71,386,295 

80,494,440 

109,312.765 

81,990,018 

Reserve  notes  &  coin  23,406,000 

23,414.415 

21,891,787 

14,073,780 

22,466,759 

Coin  and  bullion. ..127,658,268 

127,431,595 

128,414,367 

123,114,715 

88,159,199 

Proportion  of  reserve 

to  liabilities 19.82% 

19.40% 

18.61% 

11.07% 

14.30% 

Bank  rate. 4% 

3% 

5M% 

7% 

5% 

The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  86,975  francs  in  the  gold  item. 
Thus  the  Bank's  total  gold  holdings  are  brought  up 
to  5,538.337,425  francs,  comparing  with  5,532,- 
515,872  francs  on  the  corresponding  date  last  year 
and  with  5,523,095,774  francs  the  jrear  previous; 
the  foregoing  amounts  include  1,864,344,927  francs 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  During  the  week  silver  also  regis- 
tered an  increase,  the  gain  in  this  case  being  72,000 
francs,  bills  discounted  were  augmented  to  the  extent 
of  139,120,000  francs  and  general  deposits  rose 
96,858,000  francs.  Advances,  on  the  other  hand, 
fell  off  396,000  francs,  while  Treasury  deposits  were 
reduced  298,000  francs.  An  expansion  of  18,478,000 
francs  occurred  in  note  circulation,  bringing  the  total 
outstanding  up  to  37,625,549,000  francs.  This  con- 
trasts with  36,602,902,280  francs  at  this  time  last 
year  and  with  37,129,458,260  francs  in  1921.  Just 
prior  to  the  outbreak  of  war  in  1914  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  both 
1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Stat  us  as  of 

for  Weke.  Sept.  27  1923.     Sept.  28  1922.     Sept.  29  1921. 

Gold  Holdings —  Francs.  Francs.  Francs  Francs. 

In  France  Inc.  86,975     3,673,992,498     3,584, 14S.816     3.574,728,718 

Abroad No  change  1,864,344,927     1,948,367,056     1,948,367,056 

Total  Inc.  86,975  5,538,337,425  5,532,515,872  5,523,095,774 

Silver  Inc.  72,000  294.823,000  287,196,663  277.32S.503 

Bills  discounted.  Inc.   139,120,000  2,510.633,000  2,103,886,861  2,460,269.945 

Advances   .  Dec.  396,000  2,116,371,000  2,086,257.920  2,188,214,223 

Note  circulation  Inc.  18,478,000  37,625,549,000  36,602,902.280  37,129,458,260 

Treasury  deposlts.Dec.         298,000  17,884,000  19.724,901  35,024,955 

General  deposits  Inc.  96,858,000  1,974,325,000  2,178,992,636  2,474,075,521 
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Changes  in  the  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  Sept.  15.  were  fantastic  in 
the  extreme,  d  of  the  principal  items  having 

advanced  more  than  a  quadrillion  marks  during  the 
week.  Note  circulation  headed  the  list  with  an 
expansion  of  2. 001. 042. 598. 303.000  marks.  Discount 
and  Treasury  bills  increased  2,236,970  000 

marks  and  deposits  1,073,757,797,961,000  marks. 
Other  slightly  lesf  itional  inci     -  -  wen1  reported 

in  bills  of  exchange  and  checks.  424,588,519,129 
marks:  other  311,434,150,  0  marks,  and 

other  liabilities   120,521,282,530,000  marks.     N< 
of  othur  banks  increased  16,1  24,000  marks,  and 

total  coin  and  bullion  (which  now  includes  aluminum, 
iron  and  nickel   coins  d   607,864,000   mai 

and  advances  0,585,713,000  marks.     There  was 

a  reduction  in  investments  of  8;'.'. '07. 003. 000  marks 
and  a  nominal  loss  in  gold.  viz..  108,000  marks,  to 
.7.000  marks,  which  compares  with  1,004,860,- 
000  marks  in  the  corresponding  week  of  1922  and 
1.023.707.000  marks  a  year  earlier.  The  Bank's 
outstanding  note  circulation  has  reached  the  col< 
sum  of  3.  .03.000   marks.     At  this  nine 

last  year  it  was  290,093,000.000  marks  and  in  1921 
82,178,000,000  marks. 


The  weekly  Federal  Reserve  Bank  statement  issued 
Thursday  afternoon,  presented  a  rather  sharp  con- 
trast to  that  of  the  preceding  week,  in  that  gold  hold- 
ings were  reduced,  while  there  were  substantial  ad- 
ditions to  bill  holdings.  For  the  System  a  reduction 
in  gold  of  $5,000,000  was  shown.  Rediscounting  of 
(ii)vernment  secured  paper  increase *  no  less  than 
>77.r,no.OOO;  "all  other,'"  810.000.000,  while  open  mar- 
ket purchases  gained  §1,000.000,  with  the  net  result 
an  expansion  in  total  bills  on  hand  of  $88,800,000. 
A  corresponding  gain  was  indicated  in  earning  as- 
sets and  an  increase  of  843,000,000  in  deposits.  The 
New  York  bank  reported  a  material  lose  in  gold 
(again  through  its  operation  \  with  the  Gold  Settle- 
ment Fund  i .  namely  833,600,000.  Rediscounts  of  all 
classes  of  paper  mounted  801,700,000  and  bill  buying 
in  the  open  market  increased  83,100,000;  hence  total 
bill  holdings  were  augmented  804,800,000.  Here  also 
earnii  ets  increased  a  like  amount,  while  de- 

posits expanded  $24,000,000.  In  both  the  local  and 
national  statements  reduction  in  the  amount  of  Fed- 
eral Reserve  notes  in  circulation  was  shown,  $8,600,- 
000  and  s7. noil. (inn  respectively.  Member  banks  re- 
serve  accounts  registered  gains,  approximating  $26,- 
000.000  for  the  hanks  as  a  group  and  a  similar 
amount  at  the  New  York-  institution.  Reserve  ra- 
tios were  drawn  down  slightly,  the  System  reporting 
a  decline  of  &%  to  76.4%,  and  the  New  Fork  institu- 
tion a  decline  from  87.7'  |    '<>  83  7' ,' . 


Last  Saturday's  statement  <»r  New  York  Clearing 

House  bankt  and  trust  companies  was  featured  by  a 

reduction  in  reserves  which  not  only  wiped  out  the 
previous  week's  surplus  but  created  a  deficit  of  more 

than  so. ooo.oou.  The  loan  iiem  Increased  $12,500,- 
oo(».    Net  demand  deposits  wen  reduced  113,936,000, 

to  s::.<;it. Mil. nun.  This  total  is  exclusive  of  $45,185,- 
mm  in  Government  deposits,  an  expansion  in  the  lat- 
ter item  of  |26,011,000  for  tile  week.     Tim,,  deposits 

were  larger,  having  gained  |4,44S,000,  to  $475,816, 
000.    There  was  a  relatively  small  decline  in  cash  in 
own  vaults  of  members  of  the  federal  Reserve  Bank 
amounting  to  $489,000,  to  $46,551,000  (not  counted 
reserve),  and  a  decrease  of  $368,000  in  the  reserve 


of  State  hanks  and  trust  companies  in  own  vaults. 
Reserves  of  these  institutions  kept  in  other  deposito- 
ries increased  $313,000.  Member  banks  drew  heav- 
ily, however,  on  their  reserves  at  the  Reserve  bank, 
namely  si<>. 247.000,  and  the  result  was.  as  shown 
above,  a  loss  in  surplus  of  817.544.030.  bringing 
abmn  a  deficit  of  $6,354,860,  as  compared  with  a  sur- 
plus last  week  of  811,189,770.  The  above  figures  are 
based  on  reserve  requirements  of  13','  for  member 
banks  of  the  Federal  Reserve  System,  but  do  not  in- 
clude cash  in  own  vaults  ."mounting  to  $46,551,000 
held  bv  these  banks  on  Saturday  h 


With  the  end  of  the  month  drawing  near  it  was 
natural  that  rates  for  ca7l  money  at  this  centre 
should  have  been  firmer.  As  there  was  no  real 
change,  however,  in  the  time  money  market.  most 
authorities  did  not  predict  a  continuance  of  the 
higher  level  of  call  quotations  long  after  the  first  of 
the  month.  The  domestic  situation,  so  far  as  re- 
quirements for  money  are  concerned,  do  not  change 
greatly  from  week  to  week.  Unquestionably  a  large 
amount  of  money  is  tied  up  temporarily  in  the  oil 
industry,  because  of  the  necessity  for  some  time 
back,  and  probably  for  some  time  to  come,  of  financ- 
ing large  surpluses  of  crude  oil  and  kindred  prod- 
ucts. A  somewhat  similar  situation  might  develop 
in  the  tire  and  automotive  industries,  in  the  event 
of  a  substantial  slackening  in  production.  It  is  re- 
ported that  the  large  tire  companies  are  carrying 
rather  heavy  inventories  of  crude  rubber,  and  re- 
cently  have  tried  to  sell  some  of  their  stocks  to 
smaller  manufacturers.  The  investment  market  con- 
tinues pretty  quiet  and  the  demands  for  funds  to 
finance  it  have  been  correspondingly  light.  The 
same  statement  applies  in  a  large  measure  to  the 
stock  market.  Naturally  a  big  international  loan 
for  Japan  is  looked  for.  The  principal  questions 
appear  to  be  the  time  and  amount.  The  most  recen 
developments  in  Germany  may  involve  an  interna- 
tional loan  later.  Domestic  financing  continues  on 
a  moderate  scale. 


i 


Dealing  with  specific  rates  for  money,  call  loai 
this  week  covered  .•   of  41    ('■  5]  _r   .  which  com- 

pares with  31-_>(" .")'','  a  week  ago      On  Monday  am 
Tuesday  the  high  was  5}  ■/  ,  .  the  low  1 1  ■_/'?  •  with  re 
newals  at   l1/,   on  both  days.     Firmness  developer 
on  Wednesday,  so  that  although  the  maximum  figure 
was  still    '  do  loans  were  made  under 

which   was   also   the   basis   for  renewals.     Thursday 
call  loans  renewed  at  .")'■'  ,  .  the  highest  for  the  day, 
with  -V  ,   the  low  figure.     The  range  was  unchanged 
on  Friday  from  5@5J^%,  but  the  renewal  rate 
a  trifle  easier,  all  loans  renewii  g  at  51  [l      as   tgaii  st 

.I1-/  \   the  day  previous.      The  figures  here  given  are 
for   both   mixed   collateral   and   all-industrial   money 
alike.      For  fixed-date  maturities  the  undertone  I 
remained  firm  and  sixty  day  money  continues  to  be 
quoted  at  5}  ;','  per  annum,  with  ninety  d;  <ir. 

five   and   six   months   at    .V  j  (a  .". ]  _/  {  .   the  same  :i 

i.     Time    funds    were    in     lighter    supply 
and    very    little    bus  was    dot       <  X'  >  ;it    in     the 

shorter  periods.      No  large  individual  loans  were   re- 
corded. 

Mercantile   paper   was  moderately   active  at    the 
levels  prevailing  a  week  ago.      Sixty  and  ninety  d 
endorsed   bill<   receivable  and  six  months   names  of 
choice    character    have    not    been    changed    from    5@ 
5%c'(  ■  the  inside  figure  being  for  New  England  mill 
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aper.     Names  less  well  known  still  require  5^£(8 

Banks'  and  bankers'  acceptances  were  quiel  with 

falling  off  noted  in  the  inquiry  us  a  result  of  Stif- 
Sning  in  the  call  market.  Out-of-town  banks  were 
he  principal  buyers,  but  the  volume  of  business  pass- 
ig  is  light.  The  undertone  was  firm  with  quotations 
till  unchanged.  For  call  loans  against  bankers' 
ecepl  the  posted  rate1  of  the   American   Ac- 

ice  Council  has  been  advanced  to  4%%  from 
week  ago.     The  Acceptance  Council  makes  the1 
iscouat  rates  on  prime  bankers'  acceptances  eligible 
)r  purchase  by  the  Federal  Reserve  Banks  ! '  s'' '<  hid 
nd  J'  ked  for  bills  running  for  30  days,  4%% 

id  and  4  deed  for  bills  running  60  ami  90  days 

%%  bid  and  ^]a("(  asked  for  bills  running  120  days, 
nd  41  £%  bid  and  asked  for  bills  running  150 

nd  180  days.     Open  market  quotations  were  as  fol- 

BPOT   DELIVERY. 

(10  Days.  CO  nays.  30  Dai/s . 

rime  eligible  biUs 4H<    '  -I  '  ,V  1 '  ,  4k 

FOR  DELIVERY   WITHIN  THIRTY   DAYS. 

ligible  member  banks 4 '  <  bid 

llglble  non-member  banks. .. -1  '^  bid 


There  have  been  no  changes  this  week  in  Federal 
feserve  Bank  rates.  The  following  is  the  schedule 
f  rates  now  in  effect  for  the  various  classes  of  paper 
t  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  SKPT.  28  1923. 

Paper  Maturing — 


'EDERAL   RESERVE 
BANK. 


oston 

ew  York 

llladelphia  -- 

leveland 

Ichmond 

tlanta 

alcago 

..  Louia 

Inneapolis 

ansas  City 

alias 

m  Francisco. 


Wtlhin  90  Days. 


Com'rcial 

Secur.  by 

Agricul. 

U.  S. 

&Livest'k 

Govt. 

Paper. 

Obliga- 

n.e.s. 

tions. 

4H 

4H 

4H 

4H 

4K 

4H 

4^ 

4H 

4H 

IK 

4H 

4H 

4H 

4^ 

4H 

4^ 

4*S 

4M 

4« 

4H 

4H 

IX 

4M 

4H 

Bankers' 
Accep- 
tances. 


4H 
4H 
4« 
4H 
4H 
iX 
4M 
4^ 
4H 

4M 


Trade 
Accep- 
tances. 


4M 
4X 
4M 
4H 
4M 
4H 
4M 
4H 
4H 
4H 
4H 
4'A 


After  90 
Days,  but 
Within  6 

Months. 


Agricul.* 

and 

Livestock 

Paper. 


4H 
4M 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4  Mi 
4H 
4H 


lFi«Ain  9 
Months . 


Agricul . 

and 

Livestock 

Paper. 


5 

4H 

5 

4H 

4Mi 

4« 

4H 

4M) 

4Mi 

4K 

4H 

4« 


•  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
7  warehouse  receipts.  &c. 


The  sterling  market,  for  the  time  being,  has  been 
negated  to  the  background  and  attention  is  centred 
n  the  movements  in  the  currencies  of  the  larger 
continental  countries.  Rates  for  sterling  responded 
aoderately  to  news  of.  Chancellor  Stresemann's 
nnouncement  of  abandonment  of  warfare  in  the 
tuhr,  and  there  was  an  advance  from  4  54  5-16 
or  demand  bills  to  4  56%.  But  trading  practically 
hroughout  was  quiet.  Offerings  of  cotton  and 
;ram  bills  continue  liberal.  Better  support,  how- 
ver.  was  accorded  and  this  served  to  steady  price 
Bvels.  In  the  latter  part  of  the  week  London 
:ables  turned  weak,  largely,  it  was  claimed,  as  a 
esult  of  profit-taking  sales  on  the  part  of  British 
nterests  who  had  been  long  of  the  market,  and  a 
eactionary  trend  developed  here,  so  that  some  of 
he  earlier  gains  were  lost  and  the  close  was  under 
he  best. 

While  dealers  apparently  still  seemed  indisposed 
o  enter  upon  new  commitments,  there  is  undoubtedly 
i  better  feeling  and  many  bankers  express  optimism 
)ver  the  general  outlook.  It  is.  of  course,  con- 
ceded that  notwithstanding  the  apparent  ending 
)f  the  long  struggle  between  France  and  Germany 
)ver  reparations,   that   much   preliminary   work  re- 


mains to  be  done  before  a  harmonious  working 
basis    is    assured,    leaving    the    market    BUbjed     tO    :i 

good  deal  of  hacking  and  filling  for  quite  some  tune 
to  come.     Furthermore,  a   considerable  amount  of 

financing  will  all  the  time  have  to  be  done  in  order 
to  meet  interest  payments  on  (ire.-M  Britain's  in- 
debtedness to  the  United  States;  In  addition  there 
is  just  now  the  Strain  of  meeting  seasonal  require- 
ments. For  this  reason  large  operators  are  likely 
to  maintain  their  presenl  attitude,  ai  leasl  until 
the  period  of  readjustment  is  actually  ended.  It  is 
certain  that  the  international  situation  will  he  very 
closely  watched  during  the  oexl  few  weeks. 

Referring  to  rates  in  greater  I,   sterling  ex- 

change on  Saturday  last  was  strong  and  higher,  with 
demand    bills    quoted    at    4  54  5-11  •  %,    cable 

transfers  at  4  54  9-16@4  55%,  and  sixty  days  at 
4  52  1-16@4  53%;  trading  was  moderately  active 
and  London  cable  rates  improved  on  good  buying. 
On  Monday,  despite  heavy  offe.  f  commercial 

bills,  sterling  moved  up  in  sympathy  with  the  Con- 
tinentals on  of  Germany's  capitulation  to 
France  in  the  Ruhr,  and  there  advance  to 
4  55%@4  56%  for  demand,  4  55^4  5(rV  for  cable 
transfers  and  4  53%@4  53%  for  si  ys.  Further 
gains  were  made  on  Tuesday,  which  carried  demand 
up  to  4  55%©4  56%,  cable  transfers  to  4  56@4  56% 
and  sixty  days  to  4  53%@4  54%;  a  fairly  large  vol- 
ume of  business  was  transacted.  W  lay's  mar- 
ket was  reactionary  in  character,  and  prices  declined 
fractionally  on  a  falling  off  in  the  inquiry  coupled 
with  increased  offerings;  the  range  was  4  55  5-16@ 
4  55  13-16  for  demand,  4  55  9-16@4  56  1-16  for 
cable  transfers,  and  4  53  1-16@4  55  9-16  for  sixty 
days.  Movements  on  Thursday  were  narrow  and 
trading  quiet  and  featureless;  demand  bills  were  frac- 
tionally lower  at  4  54  15-16@4  55%,  cable  transfers 
at  4  55  3-16@4  55%,  and  sixty  days  at  4  52  11-16© 
4  53%.  On  Friday  irregular  weakness  developed, 
with  a  decline  to  4  54%@4  55%  for  demand,  4  54% 
(a  4  55%  for  cable  transfers  and  4  52%(5>4  52%  for 
sixty  days.  Closing  quotations  were  4  52%  for  sixty 
days,  4  55  for  demand  and  4  55%  for  cable  transfers. 
Commercial  sight  bills  finished  at  4  54%,  sixty  days 
at  4  52%,  ninety  days  at  4  50%,  documents  for  pay- 
ment (sixty  days)  4  52%  and  seven-day  grain  bills 
at  4  54%.  Cotton  and  grain  for  payment  closed 
at  4  54%. 

The  week's  gold  movement  was  larger,  shipments 
having  been  received  as  follows:  $1,975,000  on  the 
Olympic  and  $1,500,000  on  the  Bere2:garia,  both  from 
England. 


In  the  Continental  exchanges  termination  of  the 
long  strife  between  France  and  Germany  over  the 
Ruhr  occupation  was  the  outstanding  feature  and 
as  a  result  good  gains  were  recorded  not  only  in 
French  exchange  but  also  in  Belgian  and  Italian 
currencies.  Following  the  formal  announcement 
that  passive  resistance  had  in  reality  come  to  an 
end,  Paris  exchange  shot  up  to  6.20,  or  an  advance 
of  55  points  from  last  week's  low  point.  Antwerp 
francs  moved  up  from  5.05  for  checks  to  5.59. 
Trading  at  times  was  active,  with  the  undertone  ner- 
vous and  excited.  Francs  were  in  demand  and 
large  quantities  of  exchange  changed  hands  at  the 
higher  levels,  in  London  as  well  as  in  the  local 
market.  As  a  result  cable  rates  stiffened  per- 
ceptibly and  this  had  the  usual  effect  of  raising 
the    level    of    prices    here.     Reichsmarks    did    not 
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n-.-poi.  adily  to  improved  prospects  of  settle- 

ment of  Germany's  reparation  difficulties  and  after 
mess  in  the  early  dealings,  the  grotesquely  low 

quotation  recovered  0.00000042  points,  to  0.00000100. 
These  fibres ,  however,  are  entirely  nominal  so 
far  as  this  market  is  concerned,  since  trading  in 
marks  has  been  virtually  suspended  for  several 
weeks  past.  The  figures  given  reflect  dealings  in 
European  markets.  Later  the  quotation  Bagged  off 
again  to  0.00000049.  but  it  subsequently  seemed  as  if 
the  German  Government  had  resumed  support  of  the 
mark  to  relieve  'h>'  growing  tension  in  Germany  over 
the  complete  collapse  of  mark  values,  which  it 
feared  might  lead  to  overthrow  of  the  Stresemann 
regime.  No  change  whatever  was  noted  in  Austrian 
exchange.  Strength  in  lire  was  not  so  easily  ex- 
plained. The  quotation  advanced  from  4.5034  to 
4.(34,  on  light  trading.  Some  operators  were  of  the 
opinion  that  the  rise  was  based  on  betterment  in 
political  conditions  in  Italy  and  represented  covering 
of  shorts,  also  official  support.  Chechoslovakian 
and  other  minor  currencies  were  steady,  with  the 
exception  of  Polish  marks,  which  continue  heavy 
at  the  low  levels  recently  current.  Greek  exchange 
was  dull  and  fractionally  easier.  In  the  later  part 
of  the  week  cable  dispatches  were  less  satisfactory 
and  contradictory  rumors  began  to  circulate.  Re- 
ports of  threatened  labor  difficulties  in  the  Ruhr 
coal  mines,  political  upheaval  in  Bavaria  and  the 
outbreak  of  revolutionary  conditions  in  Bulgaria, 
all  exercised  a  depressing  effect  and  final  quotations 
were  lower,  albeit  the  declines  were  limited  for  the 
most  part  to  fractions. 

The  London  check  rate  on  Paris  closed  at  73.90,  as 
compared  with  77. i.")  a  week  ago.  In  New  York 
sight    bills   oi  snch   centre   finished  .15, 

against     5.98%    table    transfers    at    0.1  '• 

:  commercial    ight  bills  at  0.14,  against  5.97 
and  commerc  '.ays  at  6.0S?4.  agai 

last  week.     Final  rates  on  Antwerp  francs  were  5.223  2 
for  ch<  d  5.233^  for  cab!  red 

with  5.  a  week  earlier.     Reichsmarks 

closed  <;00u0  for  both  checks  and 

cable  0.00000072   the    preceding 

week.     A  ;>  have  not  been  ■  d  from 

0.001  i  d  at  4.58%  for  bankers'  sight 

bill*  -     This  compares 

with  !  week.     Exchange  1     1        ho- 

,    0]  >.     against      3.00%; 

Bucha  si    0.47;   on    Poll 

n. 0110.:  and  on  Finland  1 

k  drachmae  finished  at   1.66  for 

cheek-  Miid  i  or  cable  transfers.    Last  week  the 


\-  exchanges  formerly  so  called, 

trading  dull   and  featur  in 

•ally  restricted  to  a   few  points  in 
either    direction,    with    guild  d    Swiss    fn 

.  d  a  trifle  higher,  but  Scandinavian  curren- 
cies   all    tending    fractionally    downward.     1 
reflected  e  in  the  political  tension,  the  quoti  tion 

advanci  '_r  luring  the  week. 

Bi  1  Bight   on  Amsterdam   Finished  al 

Lchanged);  cable  transfers  at 
commercial  sight  at  39.22  osl  39.22,  and  com- 

mit days    al    3  unchangei 

francs  closed  at    17.S.V  j  for  banker.-'  Bight    bills  and 
17. v  ir  cable  transfers,  in  comparison  with   17.73 

and    17.7  J   a   week  earlier.      Copenhagen   checks  fin- 


ished  at    17. v  ind   cable    tin  at    17.903^, 

against  18.03  and  18.07.  Checks  on  Sweden  .'.used 
at  i2» > . -_>i > !  ^  and  cable  transfers  at  26.54H,  which 
compared  with  20.51  and  26.55,  while  check-  on 
Norway  finished  at  15.921  _>  and  cable  trans: 
15.9624  against  16.01  ^  and  16.053-  at  the  close  of 
last     week.     Spanish    |  1    at    13.71    for 

checks   and    13.75   for   cable   tr;.  week 

the  cli  -         -  13.593l>  and  13. 03? -j.  1  Lvely. 

to  the  South  American  exchange-.  Argentine 
rates  continue  to  reflect  successful  flotation  of  the 
recent  Argentine  loan,  but  Brazilian  showed  a  ten- 
dency to  further  weakness,  though  tog  before 
the  close.  Argentine  pesos  closed  at  33.50  for 
checks  and  33. CO  for  cable  transfers,  against  33.50 
and  33.60  a  week  ago.  while  Brazilian  milreis  finished 
at  9.75  for  checks  and  9.80  for  cable  transfers,  which 
compares  with  9.80  and  9.85  last  week.  Chilean 
exchange  was  easier,  closing  at  12.40,  against  12.75, 
and  Peru  at  4.07.  against  4.25. 

Far  Eastern  exchange  was  as  follows:     Hong  Kong, 
52-  -    £,  against    52%@5334;  Shanghai,  71 3^@ 

71?4.  against    72(  72'.:  Yokohama,  48  19    (un- 

changed);  Manila.  s   (unchanged':  Si;  _ 

pore,    531 2(V:- 53^4.    against    533  Bomb; 

31@31%,   against    31@31^g,   ami   (  31l4@ 

313<£,  against  31@31}£. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the^  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for 
week  just  past: 

FOREIGN    EXCHANGE    RATES    CERTIFIED  DERAL    RESERVE 

BANKS   TO    TREASURY   UNDER   TARIFF    ACT   OF    1922, 

23    1933  TO  SEPT.  2S  1923.   IXC-. 


.Yen    Buyin?   Rale  for   Ccb'e   Trantfm   fn   f>ev    Yi   l 

1'a.tK 

fn   Vnil'd 

Country  and  Uorulan, 

Unit. 

22 

Stpt.  24. 

Srpf.  36. 

1 

&J*.  23. 

EUROPE— 

S 

S 

1 

% 

s 

S 

...  krone 

.000014 

'\tllC 

.051  1 

.0544 

ria,  lev 

■ 

-Slovakia .  krone 

- 

8 

Denmark,  kror.e 

.1804 

Er.cland.  pound  sterl- 

Flnland.  markka 

e,  franc 

.017010 

ay,    relrhsmark 

EtOMMtW 

.1)1  771". 

"•••"■"• i 
.01  7120 

<  "<CiB 

■                              i 

' 

Holland,  guilder 

Hungary,   krone 

1 

' 

.000055 

lira -. 

Norway,  krone 

1.    mark 

.0000034 

.0000032 

.0000031 

.0000031 

o.*xw30 

Portugal,  eseudo 

.0408 

Rumania,  leu. 

- 

" 

Bpain,  peseta 

l  109 

.1319 

li  D,  krona 

rland,    franc 

.1779 

Yugoatavta,  dinar 

ASIA— 

Cblvi 

Chefoo  uiei 

tow   tael 

.  7 . 1 1  7 

.  7  J  7 1 

.7271 

7213 

Shanghai  tael 

.7181 

.7059 

Tientsin  tad 

gtong  dollar 

' 

ir 

.5105 

Tientsin  or  lYlyang 

.6150 

India,  rupee 

.  ven 

dollar 

NORTH  AMUR  — 

' 

da,   dollar 

'i?7iol 

M'-xi                          

• 

md.   dollar 

- 

■ 

cold) 

,7554 

Braxll,  mlir. 

Mr) 

.1261 

Uruguay,  pen 

.7598 

The  New  York  Clearing  Bouse  banks  in  their 
operations  with  interior  hanking  institutions  liave 
ned  13,434,144  net  in  cash  as  a  resull  of  the  cor 
rency  movements  for  the  week  ended  Sept.  27. 
Their  receipts  from  the  interior  have  aggregated 
$4,624,206,  while  the  shipments  have  reached  |1,190, 
062,  ;i.  per  the  following  table: 
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CURRENCY    RECEIPTS    AND    SHIPMENTS    BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Wtdt  ending  Sepi.  27. 

Into 

Hanks. 

Out  of 
Banks. 

Gain  or  Loss 

in  Hunks 

Bulks'  Interior  movement 

$4,821,206 

S1.1I10.0G2 

Gain    $3,431,144 

As  the  Sub  Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  <;  L920,  it  is  no  longer 
possible  to  show  the  effect  of  Governmenl  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

PAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Sept.  22. 


Monday, 
S$pt.  2  I  . 


Tuesday , 
Sept.  25. 


Wednesd'y, 
Sept.  26. 


Thursday, 
Sept.  26. 


Friday. 
Sept.  27. 


Aygregate 
/or  Wait. 


$  s  s  $  ^ 

62.000,000  77.000.000  54.000.000  67.000,000  62.000,000  60.0UU.U00  CT.  3S2.000.000 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  chocks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  "Deration  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
Institutions,  as  only  the  items  payable  In  New  York  City  arc  represented  In  the 
dally  balances.  The  large  volume  of  checks  on  Institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


Sepl.  27  1923. 


Sept.  28  192: 


Gold. 


Silver. 


Total. 


Gold. 


i      Silver . 


Total. 


England.. |127 
France  a..  146 


Germany 
Aus. -Hun- 
Spain  

Italy 

Netherl'ds1  48 
Nat.  Belg.  10 
Switzerl  'd   21 

Sweden 15 

Denmark  . 
Norway  .. 


2S 

10 

101 

35 


11 


£  I 
658.26S 
959,700 
244.350 
944,000 
028,000 
659,000 
483,000 
,789,000, 
,060,000, 
,147.000 
,648,000 
,182,000 


...127,658 

000158.719 

400  31,719 

000  13,313 

000127,363 

000  38,681 

49,314 

13,164 

25,004 

.1  15,147 

244,000  11,892 

8,182 


11,760 
b3,475 

2,369 
26,335 

3.022 
861 

2,375 

3,944 


000 
000 
000, 


26S 127 
700  143 
750  50 
000  10 
000  100 
000,  34 
000  50 
000  10 
000 


000 
000 
000 


£        I 

,431,595 
,366,453 
,111,330; 
,944,000 
,935,000! 
,624,000 
,496,000 
,664,000 
,240,000 
,207,000 
,683,000 
,183,000 


11.480 
1,250 
2,369 

25.S07 

3,077 

742 

1,823 

4,589 


1127 

,000154 
,150  51 
,000,  13 
,000  126 
,000!  37 
,000!  51 
,000    12 


000 


230,000 


Total  week 565,802 .31 8    54,385,400620,187,718584,885,378    51,367,150636,252,528 
Prev.  week 565,787,267    54.498,400620,285,667'584,926,408    51,169,250636,095,658 


£ 
,431,595 
,846.453 
,361,480 
,313,000 
,742,000 
,701,000 
,238,000 
,487,000 
,849,000 
,207,000 
,913,000 
,183,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
•the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1925. 


A  Time  for  Optimism  and  Content. 

Once  more  the  blessed  harvest  time!  The  golden 
fields  of  the  wheat,  the  serried  ranks  of  the  corn — 
acres,  miles,  almost  innumerable!  Nature  pouring 
her  annual  bounty  into  the  lap  of  plenty.  Man  the 
recipient  of  a  beneficence  far  beyond  the  wages  of  his 
toil.  Man  and  Nature — primal,  prolific,  more  pow- 
erful than  laws  and  Governments.  What  savor  of 
life,  what  prescience  of  joy,  what  assurance  of  com- 
fort and  content,  are  here!  And  what  increase 
through  invention !  No  longer  the  tinkle  of  the  stone 
on  the  scythe-blade  and  the  song  of  the  harvester  as 
he  mows  the  grain,  happy  as  were  the  days  of  old! 
Now,  the  rattle  of  the  reaper  and  the  drone  of  the 
thresher,  turning  the  field  into  a  commercial  com- 
modity ready  for  the  mill  ere  set  of  a  single  sun. 
Though  industry  and  trade  cannot  see  the  waving 
fields,  the  bending  orchards,  the  ruddy  weight  of  the 
vineyards,  they  watch  with  breathless  interest  the 
prosaic  crop  reports.  For  as  the  harvest  goes,  so 
goes  the  year ! 

To  us,  it  seems  good  to  think  on  the  harvest.  We 
are  as  a  people  thrice  blessed  with  territory,  geo- 
graphical position,  rich  soils  and  temperate  climes. 
We  are  not  only  an  independent  political  republic 
but  an  empire  of  perennial  abundance  sufficient  to 
sustain  many  times  our  present  population.  Why 
should  we  quarrel  with  a  fate  that  gave  us  so  splen- 
did a  physical  isolation?  Why  should  we  seek  ac- 
tively to  thrust  ourselves  into  the  discordant  affairs 
of  others?    More,  why  should  tee  despair  while  this 


golden  cornucopia  of  plenty  pours  its  unceasing 
wealth  into  <»ur  coffers?  These  billions  of  treasure, 
properly  distributed  among  as,  will  give  a  righteous 
wage  to  every  hour  of  honest  toil,  fill  every  home 
with  gladness,  set  die  seal  of  independence  upon 
every  soul,  and  stamp  the  measure  of  "liberty  under 

law"  upon  every  Government  we  may  erect.  These 
physical  billions  transform  into  machines,  into  build- 
ings, into  institutions,  by  the  magic  of  mutual  es 
change.  Wars  may  desolate  other  lands,  but  as  long 
as  we  can  keep  the  grim  monster  of  destruction  from 
our  own  hearthstones  we  shall  have  opportunity  for 
brotherly  love  and  collective  advance.  Harvest  is 
not  only  hope,  it  is  fruition,  other  blessings  follow 
on  the  bounty  of  Nature ! 

May  we  not  pause,  then,  at  this  blessed  lime  to  con- 
sider what  we  term  our  human,  our  social  relations? 
Are  we  not  prone  to  measure  our  economic  condition 
too  much  by  the  standard  of  dollars?  Have  we  not 
come  to  think  too  long  on  the  fabric  of  Governmental 
rule  we  have  erected  for  the  protection,  originally,  of 
our  individual  liberty,  until  we  are  cringing  suppli- 
ants at  the  throne  of  its  artificial  power?  We  talk 
ever  of  labor  and  capital,  of  work  and  wealth,  of  co- 
operation and  combination,  of  vaguely  defined  eco- 
nomics and  strident,  boastful  politics,  of  prosperity 
and  adversity,  while  we  live  in  this  empire  of  peren- 
nial plenty,  under  a  natural  and  preordained  en- 
vironment to  which  toil  is  the  talisman  of  unending 
success  and  the  common  good-will  to  others  the  guar- 
anty of  human  happiness  for  all.  Following  the  nat- 
ural laws  of  our  being  in  such  a  land  shall  we  ever 
want,  though  the  few  may  have  won  inordinate 
riches  and  another  few  felt  the  grip  of  poverty  ? 

The  Tightness  of  our  harvest- time  optimism  is  tem- 
pered by  reflection.  One  eternal  fact  stands  out — 
we  cannot  raise  another  crop  for  another  year.  Na- 
ture sets  the  pace  of  our  commercial  progress.  But 
to  commodities  we  add  the  power  of  credit.  Here  we 
throw  caution  to  the  dogs — too  often.  For  the  sake 
of  contrast  only  let  us  say  that  "the  East"  deals  in 
credits,  the  West  in  commodities.  Upon  the  ple- 
thora of  seven  fat  years  we  are  apt  to  build  a  system 
of  credits  that  may  sap  the  seven  years  to  come — if 
these  be  lean  there  are  "hard  times."  Fundamen- 
tally, the  granary  of  a  Kansas  wheat  farm  is  more 
important  to  our  prosperity  than  the  security  vault 
of  a  New  York  trust  company.  Yet  the  comparison 
is  not  apt.  The  credit  may  depend  upon  the  commod- 
ity, in  a  general  way  must  do  so ;  and  the  commodity 
cannot  reach  its  fullness  without  the  credit.  The 
caution  lies  in  the  correlation  of  capital  and  com- 
modity in  mutual  support.  Trade  flows  more  evenly 
through  the  years  when  we  hold  credit  in  leash,  know- 
ing that  agriculture  is  basic  to  the  "business"  by 
which  we  live.  Forcing  processes  create  false  pros- 
perity. If  our  manufactures  approach  the  satura- 
tion point  in  our  own  consumption  the  industrial 
credits  of  to-day  must  bring  forth  the  supply  for  a 
foreign  market  or  we  shall  find  we  have  advanced 
too  rapidly  for  the  mutual  sustaining  of  our  agricul- 
ture which  reaps  but  once  in  a  year. 

As  we  let  our  mind  dwell  yet  a  little  longer  on  the 
miracle  of  the  harvest  and  we  sweep  the  succeeding 
distances  for  civic  and  cultural  improvements,  when 
we  look  upon  the  glory  of  our  domestic  collective  life, 
we  must  become  aware  of  our  matchless  position  in 
the  world  of  political  States.  It  may  be  that  as 
peoples  we  should  bear  each  other's  burdens,  but  if 
we  have  not  fully  learned  the  lesson  of  our  human  re- 
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latious.  in  so  Car  as  the  economics  of  the  harvest  is 
concerned,  the  lesson  to  so  relate  production,  distri- 
bution and  consumption  as  that  their  freedom  will 
provide  a  natural  co-operation  of  effort  that  will  in- 
sure the  continuity  of  business  and  the  concert  of 
contentment — how  shall  we  enter  the  maris  of  the 
world,  or  establish  contact  with  foreign  Govern- 
ments, or  help  alien  peoples,  by  wisely  defined  com- 
merce and  contractual  diplomacy?  And  again,  if 
the  limitations  nature  sets  upon  the  harvest  do  not 
teach  us  the  fatuity  of  our  "money-madness,"  how 
shall  we  expect  to  avoid  so-called  stresses  and  slumps 
in  business  ?  And  since  the  laws  of  nature  are  inex- 
orable, in  that  harvest  comes  but  once  a  year,  and  not 
always  with  the  "foil  corn  in  the  ear,"  how  shall  we 
believe,  with  logic,  that  a  political  entity,  without 
productive  power  in  commercial  credit  or  commod- 
ity, by  its  mere  edict  can  establish  harmonious  rela- 
tivity? 

We  may  put  by  these  reflections,  however,  with  the 
thought  that  these  analyses,  however  inconclusive, 
show  us  how  far  away  we  are  from  the  trials  and 
troubles  of  States  that  war,  and  war  again,  and  will 
not  learn  the  lesson  of  the  justice  and  beneficence  of 
peace.  If  there  be  those  who  mock  at  a  natural  "iso- 
lation," so-called,  and  would  engage  us  as  a  Govern- 
ment and  a  people  in  a  crusade  for  world  betterment, 
they  shall  answer  to  our  civilization  for  the  lesson  of 
the  harvest.  As  we  proceed  from  the  soil  to  the  soul, 
we  find  complications,  interferences,  both  natural 
and  artificial,  which  impede  our  progress  and  de- 
stroy our  harmony.  We  need  to  dwell  upon  the  gifts 
that  have  been  showered  on  us  by  a  divine  hand  and 
to  cultivate  the  heritage  that  we  may  live  in  joy  and 
plenty  and  peace  before  we  go  abroad  with  a  manu- 
factured mission. 


Now  a  Farmers'  Bonus — Senator 
Stanfield's  Proposal. 

At  last  we  have  it — the  unfailing  panacea,  the  rem- 
edy absolute — a  farmers'  bonus!  Statesmanship  is 
now  reduced  to  a  science!  The  blundering  alchemists 
of  old  who  sought  the  "Philosopher's  Stone"  that 
would  turn  everything  to  gold  may  rest  in  peace; 
their  delusions  need  trouble  the  world  no  more;  all 
that  is  in  an  appeal  to  Government  and  all 

inequalities  vanish,  all  troubles  cease,  all  wants  are 
satisfied  !  Senator  Stanfield  of  Oregon  says,  accord- 
ing to  a  dispatch  recently  printed  in  the  Baltimore 
"Sun."  that  he  will  introduce  a  bill  in  the  next  Con- 
gress to  distribute  the  profits  of  the  United  states 
Grain  Corporation,  made  during  and  immediately 
after  the  war,  to  the  present  day  farmers,  pro-rated 
on  the  number  of  bushels  sold  from  this  year's  wheat 
crop.  He  places  these  profits  a1  $51,044,332  L0;  and 
estimates  that,  on  the  sale  of  "700,000,000  bushels 
out  of  tlii  rop  it  would  provide  a  bonus  of 

about  ~  29-100  rents  for  each  bushel  of  Wheal  sold  out 

of  this  year's  production,  this  bonus  only  to  be  paid 
to  the  original  prod  not  to  the  speculators."     v 

masterly  plan ! 

But  there  are  those  who  arc  unkind  enough  to  Bug- 
gest  to  the  Senator  that  if  he  will  investigate  he  will 

find    Ihat    these  "profits"   have   already    been    spent. 

dissipated,  and  are  simply  rtofi  eat    others  question 

the  wisdom  and  justice  of  giving  these  accumula- 
tions, if  found  to  exist,  to  present  day  farmers.  And 
some  are  coming  to  believe  that  the  wheat  fanner  is 
not  the  only  "pebble  on  the  beach" — and  the  returns 
of  wheat  production  but  a  small  fraction  of  the  total 


agricultural  output— pointing  out,  with  ill-concealed 
scorn,  that  the  returns  of  dairy  farming  are  several 
times  that  of  wheat,  to  say  nothing  of  the  fact  that 
corn  is  really  king  and  is  selling  at  high  figures. 
We  do  not,  however,  care  to  waste  time  in  discussing 
this  absurd  suggestion  on  its  merits.  We  do  see  in 
it  a  redmeUo  ad  dbaurdum  of  the  rampant  paternal- 
ism that  has  grown  to  such  proportions  as  to  result 
in  the  broaching  of  a  plan  of  this  sort.  If  it  is  to  be 
tolerated,  what  next? 

It  is  a  serious  condition  and  state  of  mind  that  the 
difficulties  of  the  farmers,  an  inevitable  sequence  of 
the  war.  should  work  such  change  in  our  economics 
and  politics  as  to  breed  a  bloc  in  Congress  and  an 
embryo  political  party  outside  of  H  "'here  is  a  large 
farmers'  vote.  A  full  ele  tion  will  come  in  a  year. 
Senatorial  elections  have  been  held  in  farming  States 
— and  these  show  signs  of  a  strong  undercurrent  of 
unrest,  venting  itself  in  protest  against  the  "old  par- 
ties." There  is  a  constant  cry  that  "something  be 
done"  for  the  farmer — a  cry,  it  would  seem,  that 
comes  more  from  the  politician  than  the  real  farmer. 
And  the  whole  business  structure  is  ma  e  to  tremble 
before  those  who  grow  wheat — though  wheat  is  basic 
and  controls  or  semi-controls  the  price-rating  of 
other  grains.  Is  it  not  all  a  "tempest  in  a  teapot"; 
a  sudden  hysteria  of  public  attention;  a  "much  adc 
about  nothing";  destined  soon  to  die  of  political  anc 
economic  inanition? 

It  is  more  important  that  we  analyze  philosophic- 
ally, if  we  may,  this  condition  and  state  of  the  put 
lie  mind,  affecting  really  only  a  portion  of  the  people 
than  that  we  consider,  severally,  these  fantastic  pre 
posals.  Minorities  that  .teal  away  the  rights  ot 
majorities,  that  flaunt  the  Constitution  in  our  faces 
as  obsolete,  that  inflame  themselves  in  protest,  are 
growing  menace  to  the  Republic.  Ours  is  a  limite 
not  an  autocratic  government.  The  ballot,  rightly 
used,  is  for  constructive,  not  obstructive  or  destruc- 
tive purposes.  The  late  Minnesota  election  sent 
Swede  to  the  Senate  in  a  spirit  of  protest  against 
unnamed  conditions — a  man  who  openly  admit te 
he  had  for  himself  no  specific  plans.  The  Farmer 
Labor  Party,  of  which  he  was  spokesman,  already 
had  developed  schisms — the  labor  element  demand- 
in-  anti-railroad  legislation  that  the  farmer  element 
.ited.  seeing  it  would  only  increase  freight  rated 
What  hope  is  there  in  this  spasm  of  political  en- 
deavor? If  our  st-a  of  troubles  is  an  economic  after- 
math of  a  world-convulsion  can  these  petty  political 
panaceas  of  a  minority  party  restore  i1  e  world,  or 
save  the  farmer? 

Who  is  this  farmer,  over  whom  the  politician  seems 
to  have  gone  mad?    We  need  not  at  tempi  statistical 
estimates  and  comparisons.    We  know  that  farm 
are  not  the  whole  people;  we  know  that  in  many  w. 
they  are  the  most   independent   factors  in  our  eco- 
nomic system,  in  that  they  can  "make  a  living,"  in 
the  niosi  literal  sense,  regardless  of  Europe's  depn 
sion  or  America's  labor-union  oppression;  we  know 
that   they  are  sober-minded  and  on  second  thought 
sound  on  commercial   and   industrial   problems.     A 
part  of  them,  it   is  true,  t taring  bankruptcy  in  the 
face,  because  of  high  pric  d   lands  and  low-priced 
products,  an-  easy  prey  to  political  subterfuges.    But 
we  predict    that   before  another  "administration"  i- 
finished,  this  whole  "farmer"  excitement   will  blow 
up  and  vanish  into  thin  air.    The  point  now  La  that 
i liis  temporary  political-minority  endeavor  will  in- 
terfere with  the  orderliness  of  our  political  elections 
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and  with  the  increasing  momentum  of  our  economic 
recovery. 

We  regret  always  to  use  the  word  psychological, 
for  it  says  so  much  aud  means  so  little,  but  we  can 
not  fully  compass  our  politico-economic  condition 
without  noting  that  this  irruption  of  farmer  talk  and 
farmer  legislation  is  not  real  and  rational,  but  idea] 
and  delusive.  An  occupation  fundamental,  as  if 
agriculture,  may  be  influenced  by  the  world's  com- 
merce and  condition,  but  in  the  end  it  must  triumph 
by  its  own  inherent  strength  and  necessity  because 
it  is  fundamental  and  basic.  If  you  vibrate  the  su- 
perstructure, the  foundation  may  responsively  trem- 
ble, but  it  is  not  destroyed.  The  trend  of  this  farmer 
talk  is  already  showing  signs  of  veering  away  from 
special  favors  granted  to  the  farmer  toward  the  tak- 
ing away  of  special  favors  shown  by  popular  feeling 
and  legislative  action  to  other  classes  that  have  suf- 
fered, cried  out,  and  been  appeased,  in  the  past. 

The  sooner  we  appraise  this  "movement"  at  its 
value,  the  sooner  we  will  be  able  to  discount  its  ef- 
fect. If  conservatism  ever  had  power  it  should  evi- 
dence it  now.  Artificial  aids  to  one  part  of  the 
people,  one  industry,  one  section  of  the  country,  must 
be  at  the  expense  of  the  others.  If  so,  the  farmer  by 
his  special  laws,  by  his  bonuses  (for  that  is  what  these 
credit  and  commercial  law-engendered  devices  in  his 
interest  really  are)  must  draw  his  relief  from  the 
natural  strength  of  less  favored  classes  (or  from 
other  pampered  classes,  such  as  the  so-called  labor 
class)  and,  thus  weakening  them,  destroy  the  very 
power  of  the  market  to  which  he  must  first  go.  He 
is  beginning  to  see  this.  Millions  are  quietly  "think- 
ing over"  these  many  theories,  political  and  eco- 
nomic, that  promise  in  to-day  and  so  often  fail  to 
perform  in  to-morrow.  Therefore,  will  the  farmer 
refuse  a  "bonus"  to  the  soldier  and  accept  one  him- 
self? 


The  Vagaries  of  Proposed  Taxation. 

"The  power  to  tax  is  the  power  to  destroy."  A 
very  old  saying  that  has  many  applications — in  whole 
and  in  part.  For  instance,  there  is  an  English  pro- 
posal to  confiscate  large  landed  estates  by  gross  tax- 
ation— in  fact,  a  capital  tax  to  pay  the  war  debt. 
And  now  in  this  country  comes  an  organization 
styled  the  "People's  Reconstruction  League,"  said 
to  be  a  "federation  of  progressive  labor  and  farm  or- 
ganizations," with  a  proposition  stated  by  a  corre- 
spondent as  follows,  that  the  measures  "shall  secure 
the  maximum  revenue  from  fortunes  and  profits 
made  in  the  past  so  that  taxes  cannot  be  shifted  to 
the  people  nor  evaded."  And  what  does  this  amount 
to  but  a  confiscation  tax?  What  is  it  but  another 
way  of  saying — "make  the  rich  pay"  ?  But  how  long 
will  it  take  to  confiscate  all  the  possessions  of  the 
rich?  And  when  all  past  accumulations  have  been 
absorbed  what  will  be  left  out  of  which  to  earn 
taxes? 

There  are  many,  many  wild  schemes  in  the  air  as 
to  taxation.  The  effort  in  most  cases  is  to  relieve 
the  small  income  from  any  tax  whatever.  In  keep- 
ing with  the  idea  above  put  forth  we  find  that  farm- 
ers' incomes  under  three  thousand  dollars  are  to  be 
exempt.  And  as  a  corollary,  still  aiming  at  the  rich, 
an  "excise"  tax  of  1%  is  to  be  placed  on  the  privi- 
lege of  holding  land  worth  over  ten  thousand  dollars. 
Of  course,  excess  profits  taxes  are  not  forgotten,  and 
changes  in  the  income  surtaxes  are  designed — al- 
ways with  a  view  to  collecting  the  largest  revenue 


without    regard    to    the   injustice   visited    upon    indi- 
viduals, and  with  mi  regard  to  the  inevitable  effect 

upon  starved  industries. 

It  never  seems  to  OCCUT  to  these  tax  method  profit- 
eers that  the  more  kinds  of  taxation,  with  varying 
bases  and  levies,  the  more  opportunities  there  are  for 
legal  evasion  of  a  part,  if  not  all,  the  tax,  by  a  shirt- 
ing of  investments.  And  what  are  we  to  say  of  a 
scheme  which  harks  back  into  the  "fortunes  and 
profits"  of  the  past  in  order  to  save  those  who  work 
and  do  business  in  to-day  from  paying  anything? 
Yet  not  even  this — for  what  "business"  of  any  note, 
of  to-day,  that  is  not  to  some  extent  based  on  accumu- 
lated profits? 

Most  of  these  wild  alarums  will  not  be  heard  of 
again,  perhaps.  But  they  disclose  a  sentiment 
among  certain  classes,  a  selfish  sentiment  of  coercion 
and  confiscation  that  obscures  a  reasonable  adjust- 
ment of  the  pending  tax  issue.  And  there  looms  be- 
fore us  in  the  next  Congress  the  possible  soldier  bo- 
nus, which,  if  enacted  into  law,  will  dad  tremen- 
dously to  the  tax  burden.  Can  the  people  as  a  whole 
be  aroused  to  the  importance  of  taxation?  This 
constant  blood-letting  applied  to  business  by  the 
withdrawal  of  earnings  and  profits  that  should  go 
into  reinvestment  is  a  weakening  process,  which  in 
time  will  so  enervate  as  to  destroy  strength  and  vi- 
tality.   Is  not  this  fundamental? 

Secretary  Mellon  is  right  in  his  advocacy  of  a  re- 
duction in  the  surtaxes  on  incomes,  but  he  does  not 
go  far  enough.  He  ought  to  advocate  their  complete 
abolition.  These  surtaxes  have  never  been  just. 
They  have  never  been  even  politic.  The  dwindling  re- 
turns prove  this.  And  the  question  is  not  one  merely 
of  "legal  evasion."  It  is  one  of  self-defense.  If 
everything  stable  in  the  form  of  capital  is  to  be  taken 
wholesale  by  taxation  to  save  those  who  earn  and 
spend  under  the  protection  of  the  Government  from 
paying  anything — if  this  is  to  continue  to  the  point 
of  exhaustion  of  profits  and  capital — the  very  Gov- 
ernment must  some  time  die  of  inanition.  This  is 
the  indisputable  principle. 

It  matters  little  what  this  or  that  society  thinks 
should  be  done,  there  is  no  hope  of  relief  until  the 
people  are  aroused  to  the  fask  of  settling  this  prob- 
lem right.  Conflicting  opinions  of  selfish  minori- 
ties only  retard  the  solution.  We  are,  as  a  people, 
really  prosperous  when  these  enormous  taxes  so  un- 
evenly laid  are  paid  with  only  an  undercurrent  of 
murmuring.  And  the  very  first  step  in  the  solution 
is  an  abiding  willingness  to  pay  a  reasonable  tax. 
The  second  step  is  a  recognition  that  since  all  profit 
by  a  well-sustained  Government  all  should  share  in 
its  support.  This  remains  to  be  fixed  in  the  public 
consciousness.  Third,  a  principle  should  be  ascer- 
tained upon  which  a  working  method  can  be  laid. 
And  in  this  behalf  we  must  make  some  radical 
changes  in  sentiment. 

It  is  really  ridiculous  to  call  the  rich  man  who 
legally  evades  an  unjust  burden  of  taxation  a 
"slacker"  and  then  in  the  next  breath  ask  an  exemp- 
tion for  a  class  and  try  by  excess  profits  and  dispro- 
portionate surtaxes  to  make  him  pay.  It  is  bald  and 
blatant  confiscation  to  call  in  question  the  stabilized, 
reinvested,  earnings,  profits,  and  savings  of  the  past 
— as  if  this  that  we  call  capital  to-day  were  an  un- 
holy thing  that  ought  to  be  forfeited  to  the  State. 
Many  of  these  socialistic  and  communistic  ideas  are 
borrowed  from  the  darkness  and  despair  of  bank- 
rupt, dismembered  and  disordered  States  of  Europe. 
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They  should  have  only  scorn  in  strong,  stable  and 
self-sufficient  (iovernments  in  America. 

All  this  by  way  of  saying  that  we  are  already  in 
an  economic  and  business  position  to  work  out  our 
reductions  and  readjustments  thoughtfully,  peace- 
fully and  practically,  on  principle,  if  we  will  go 
about  it  with  a  common  will  and  concord.  There  is 
no  longer  need  for  war-time  taxes,  more  than  there  is 
need  for  war-time  prices  and  wages.  We  own  our 
own  war  debt ;  and  if  we  get  scant  payments  on  the 
war  debts  due  us  for  years  to  come  we  need  not  ham- 
string our  business  by  trying  to  wipe  out  our  tax 
bonds  in  a  few  years.  We  make  bold  to  say  that  the 
interest  thereon,  larg  eas  it  is,  can  easily  be  paid  an- 
nually, if  we  will  liberate  business  that  it  mav  earn 
profits  upon  a  natural  increase  by  reinvestment;  if 
we  will  not  try  to  escape  by  making  the  other  man 
pay. 


Lessons  of  the  Pressrooms  Strike. 

On  Tuesday  morning  the  end  of  a  week  of  the 
strike  in  the  pressrooms  of  the  daily  papers  in  this 
city  found  the  publishers  with  a  working  force  suffi- 
cient to  enable  them  to  issue  a  16-page  paper,  against 
the  emergency  8-page  which  had  been  their  best,  and 
on  Thursday  morning  the  "combination"  head  disap- 
peared, each  paper  using  only  its  own  head  and  thus 
resuming  its  unmistakable  identity;  the  editorial 
page  also  came  back,  after  advertising  had  been  for 
some  days  moving  towards  normal.  Several  days 
ago  the  defeat  of  the  strike  showed  with  increasing 
plainness,  it  having  resolved  itself  chiefly  into  a  con- 
test for  control  between  President  Berry  of  the  Inter- 
national Union  and  the  head  of  the  local  union,  where 
the  folly  began.  Under  the  arrangement  between  the 
International  and  the  publishers,  virtually  com- 
pleted on  Friday  of  last  week  and  followed  by  Mr. 
Berry's  call  upon  men  all  over  the  country,  there  has 
been  ;i  si  ream  of  arrivals,  and  the  striking  foremen 
offered  to  return  and  bring  men  back  with  them,  if 
the  publishers  would  agree  to  ignore  and  eliminate 
.Mr.  Berry.  This  face-saving  proposition  was 
promptly  declined,  and  the  uncompromising  process 
of  "whittling-down"  the  strike  went  on  until  last 
night,  when  the  conservative  element  in  the  local 
union  once  more  go1  the  upper  hand  and  the  meni- 
Ix  is  voted  to  return  to  work. 

There  is  hardly  anything  new  which  need  be  or 
can  be  said  of  this  affair,  yet  several  deductions  from 
it  Bnggesl  themselves.    <>no  La  that  the  revolt  found 

no  justification  in  the  "conditions"  of  the  work,  since 
those  are  no  more  onerous  and  no  more  trying  than 

they  have  been  daring  tin-  past  year;  all  talk  of  the 

"humanities"    kind    about     healed    pressrooms    and 

swiftly-moving  machinery  monsters  may  be  dismissed 
a-  mere  palaver.    <>n  the  score  <>\'  remuneration,  too, 

there  is  no  ju^t  ground  tor  complaint.  Some  in- 
crease in  w  age  ami  some  lessening  <>f  service  has  been 
anted,  as  a  part  of  the  struggle  to  resist  labor  de- 
flation and  further  depreciate  the  dollar  that  is 
menacing  the  whole  public  :  the  publishers  also  claim 
that  the  pressroom  wage  regularly  paid  here  is 
higher  than  in  any  other  city  in  the  United  States 

claim  which  will  readily  be  accepted  as  credible; 
they  add  to  t lie  claim  a  comparative  statement  of  the 
rates  under  the  new  agreement  and  those  elsewhere. 
\  bearing  upon  the  effort  to  enlist  public  sym- 
pathy by  pleading  the  "humanities"  side,  note  the 
n+t-.^t  nf  tiw.  'rail."  thp  labor  organ,  to  cast  oppro- 


brium  on  the  publishers  by  contrasting  a  meeting 
held  by  them  with  an  imaginary  one,  thus: 

"Picture  the  gathering  of  newspaper  owners  in 
the  gilded  room  of  the  Waldorf-Astoria,  the  absolute 
autocrats  of  the  reading  matter  placed  before  mil- 
lion-- of  people  who  live  in  New  York,  and  then  think 
of  the  vast  army  of  men  and  women  who  own  the 
•Call.'  trooping  into  the  great  Garden,  filling  it  to 
the  rafters  and  trooping  out  so  that  it  may  be  filled 
again,  twenty  times  over,  and  then  leaving  the  over- 
flow down  to  the  Battery  and  back  to  Harlem." 

The  300,000  owners  of  this  organ,  if  there  are  so 
many,  have  a  right  to  own  newspapers  and  banks  and 
are  welcome  to  own  them;  but  they  have  no  more 
right  than  the  rich  have  to  misrepresent,  by  either 
statement  or  inference.  And  if  several  prominent 
newspaper  owners  are  as  wealthy  as  the  "Call" 
pain  is  them,  and  if  the}'  are  also  owners  of  various 
other  business  enterprises,  that  is  wholly  irrelevant, 
and  it  is  time  we  began  to  get  deliverance  (by  resent- 
ing it)  from  what  everyday  parlance  calls  "sob  stuff." 
Lei  us  keep  to  facts  and  real  principles,  and  put 
aside  all  this  rubbish  about  "fairness"  and  what 
wages  men  "ought"  to  have. 

On  the  day  after  the  revolt  the  labor  organ  sought 
to  explain  how  it  was  that  "an  arbitration  decision 
could  make  so  much  trouble,"  and  it  quoted  from 
Judge  Manton,  the  arbitrator  of  eighteen  months 
ago,  three  sentences  which  deserve  notice: 

"The  employer  is  deemed  to  have  superior  choir 
control  and  direction  of  an  employee  and  the  em- 
ployee represents  his  will,  not  merely  in  the  ulti- 
mate result  of  the  work  but  in  the  details.  The  em- 
ployee is  one  who  engages  in  the  performance  of  the 
proper  duties  assigned  to  him  by  his  employer  and 
contracts  to  do  so  for  pay.  He  labors  for  the  pleas- 
ure or  interest  of  another." 

Upon  the  last  of  these  three  sentences  the  "Call" 
fell  fiercely,  declaring  that  controversies  about  labor 
can  be  settled  only  with  the  acquiescence  of  labor, 
which  is  of  course  literally  true,  though  not  in  the 
sense  intended.  The  essence  of  slavery  is  that  the 
slave  accepts  the  master's  will  in  place  of  his  own, 
but  there  is  no  analogy  between  slavery  and  the  in- 
dustrial  relation  of  "master  and  servant."  The  for- 
mer is  master  only  in  having  the  ability  and  the 
right  to  make  his  own  terms  of  service,  and  the  lat- 
ter is  also  master  in  being  able  (so  far  as  the  condi- 
tions of  the  labor  market  permit  him)  to  make  the 
terms  for  his  own  side.  In  an  open  market,  with  no 
outside  compulsion  of  unions  or  statutes  upon  either 
party,  the  worker  (in  old-fashioned  legal  phrase  the 
"servant")  accepts  the  terms  ottered  him  and  gO< 
to  work,  or  else  refuses  them  ami  goes  away.  Hon- 
estly ami  seriously,  could  there  possibly  be  anything 
fairer  and  more  peaceful  than  this? 

One  statement  by  Mi'.  Berry  of  the  International 
union  should  not  escape  public  notice.  The  irregu- 
larities of  the  strike  leaders  here,  as  a  trade  union 
in  the  1  nternat  ional.  ought  to  be  well  known,  he  said, 
and  he  explained  those  by  saying  that  "we"  of  the 
International  came  here  and  discovered  "that  for 
yean  and  years  there  had  been  men  upon  their  books 
from  whom  they  had  collected  regular  monthly  dues, 
whose  names  were  never  on  the  record  books  of  the 
Intel-national  headquarters;  they  were  telling  tin 

men  that  they  were  union  men  ami  their  beneficiaries 
would  receive,  in  the  event  of  their  death,  the  mor- 
tuary and  other  financial  benefits."  This  was  not  by 
accident,  he  declared,  but  "premeditated,"  and  no 
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less  than  1 1 1  "were  in  that  precarious  and  unfortun- 
ate position."  The  plain  meaning  of  this  is  thai  cer- 
tain union  leaders  have  been  deceiving  and  robbing 
their  own  members.  The  charge  may  or  may  not  be 
well-founded,  but  it  does  not  seem  at  all  incredible, 
from  other  matters  of  knowledge  about  union  man- 
agement. 

The  four,  six,  eight  and  ten-cylinder  printing 
presses,  marvels  in  their  day  and  printing  from  single 
sheets,  have  gone  to  the  scrap-heap,  replaced  by 
"web"  machines  which  work  from  a  continuous  roll 
of  paper.  Thus  machinery  steadily  reduces  the  need 
of  human  attendance  and  releases  men  from  labor, 
tending  to  give  them  the  shorter  day  and  the  larger 
pay  for  which  they  too  unintelligently  clamor.  The 
change  is  in  their  interest  and  the  interest  of  man- 
kind, although  they  do  not  yet  understand  it.  But 
a  point  worth  noting  now  is  that  every  causeless  and 
foolish  revolt  by  a  union  increases  the  inducement 
and  the  pressure  to  develop  machinery  further,  so 
that  when  the  unions  misrepresent  and  denounce  the 
open  shop  they  are  really  hastening  its  inevitable 
coming.  Therefore  all  this  industrial  warfare  and 
clamor  is  encouraging,  being  a  part  of  permanent 
human  advancement. 


The  New  Education  in  Europe  and  World 
Reconstruction. 

The  United  States  Bureau  of  Education,  recogniz- 
ing that  the  general  upheaval  that  has  followed  the 
war  would  require  a  revision  of  the  accepted  systems 
and  methods  of  education,  sought  to  avail  itself  of 
the  collaboration  of  specialists  with  the  aim  of  cov- 
ering as  large  a  field  as  possible.  The  report  of  one 
of  these  experts,  Dr.  F.  W.  Koman,  is  now  issued 
both  in  London  and  New  York.* 

We  have  here  at  home  so  many  emphatic  criti- 
cisms and  such  a  variety  of  radical  suggestion  as  to 
the  direction  in  which  Education  with  us  in  both 
colleges  and  schools  should  be  changed  if  the  needs 
of  the  hour  are  to  be  met,  that  it  is  valuable  to  have 
laid  before  us  an  account  of  what  the  educational 
centres  of  Europe  are  attempting.  We  recognize  its 
importance  from  the  author's  opening  sentence: 
"The  present  study  is  based  on  the  belief  that  the 
only  substantial  hope  of  rescue  in  the  present  world- 
crisis  and  even  the  saving  of  civilization  depend 
upon  the  degree  to  which  the  creative  thought  that 
the  coming  generations  may  bring  is  applied  to  a 
continued  and  purposeful  reconstruction  of  the 
modes  of  living." 

He  declares  that  inasmuch  as  this  service  of  hu- 
manity requires  clearly  conceived  ideals  of  conscious 
individual  effort,  much  of  the  work  is  to  be  eventu- 
ally done  by  those  now  at  school.  Koutine  ways  and 
merely  memorized  information  will  not  give  these 
young  people  vision,  nor  lift  them  out  of  mental  ruts. 

We  may  believe  that  the  world  is  conscious  of  a 
new  day  and  is  feeling  after  new  things ;  and  yet  we 
may  accept  our  author's  declaration  "that  the  war 
as  not  been  productive  of  creative  thought  among 
people  as  a  whole.  That  is  what  we  are  eagerly  seek- 
ing for  ourselves,  whatever  our  particular  occupa- 
tion, and  we  certainly  want  it  for  our  successors. 
We  are  glad  of  the  fact  that  such  investigations  as 
this  are  made  by  the  men  who  are  responsible  for  the 
new  education.  We  may  not  be  able  to  follow  them 
intelligently  in  details,  but  we  must  rejoice  if  they 

*"The  New  Education  in  Europe."  Frederick  William  Roman,  Ph.D. 
E.  P.  Dutton  &  Co. 
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ran  show  that  at  least  the  real  situation  is  under- 
stood ;  that,  if  the  conventional  education  of  the  past 
has  been  lacking  in  Important  directions,  which  many 

believe,  promising  and  constructive  change  is  already 

undertaken;  and  that,  while  no  many  hopes  to  which 
the  end  of  the  war  gave  rise  have  proved  illusive,  and 

I  he  great  reforms  which  were  going  to  sweep  over  all 
countries  have  tailed  to  appear,  there  is  ground  for 

awakened  interest  and  hopel'ul  effort.  Advance  that 
is  gained  in  business  conditions,  and  progress  that 
may  be  anticipated  in  political  and  diplomatic  ad- 
justments, we  shall  have  reason  to  believe  will  be 
sustained  by  the  increased  intelligence  of  the  people; 
for  it  makes  unity  of  interest  more  apparent  and 
opens  ways  for  good-will. 

Dr.  Roman's  investigations  were  confined  to  (Ireat 
Britain  and  Ireland,  France  and  Germany.  We 
note  the  main  facts  of  each  country  in  turn.  It  is 
not  a  question  of  superiority  or  inferiority  in  any 
case;  rather  the  noting  of  certain  important  facts. 

II  is  own  work,  of  course,  goes  much  further.  The 
English  system  is  old  and  intricate.  It  presents  wide 
divergencies  as  to  values.  Its  leaders  have  fought 
shy  of  theories.  Their  habit  has  been  to  do  things 
and  explain  afterwards  if  necessary.  As  life  is 
largely  made  up  of  compromise,  they  have  laid  stress 
on  availability.  Their  system  is  peculiarly  a  growth, 
and  as  such  it  is  deeply  rooted.  Nine  of  the  great 
"Public  Schools"  that  set  the  pattern  and  dominate 
the  sj'stem  were  founded  before  1600  A.  D.  They 
were  benefactions  and  had  no  very  definite  aim.  In 
time  they  passed  into  the  hands  of  the  upper  classes 
and  became  the  feeders  of  Oxford  and  Cambridge. 
They  have  done  much  to  shape  English  history,  and 
have  been  sIoav  of  change.  Naturally,  the  weakness 
of  the  English  educational  system  has  lain  in  the 
high  percentage  of  pupils  in  private  schools.  The 
Grammar  schools,  a  middle-class  provision,  aristo- 
cratic in  conception,  have  been  under  the  spell  of  the 
Public  Schools,  imitating  their  work  as  closely  as 
jpossible.  They  have  not  appealed  strongly  to  the 
great  commercial  and  mercantile  classes,  but  in  late 
years,  under  the  press  of  commercial  and  industrial 
life,  they  have  modified  their  system  and  are  now 
passing  into  the  control  of  Councils.  This  means 
that  they  are  being  taken  over  by  all  the  people. 

The  National  System,  aimed  directly  to  reach  the 
vast  number  of  untaught  children  of  the  poorer 
classes,  was  created  in  1870,  and  has  been  continu- 
ally enlarged  in  its  scope,  until  the  present  Central 
Authority  of  the  Board  of  Education,  composed  of  a 
small  group  of  the  chief  officers  of  the  State,  was  put 
in  charge.  This  Board  guides  the  system  in  its  gen- 
eral lines.  Technical  education  was  slow  in  gaining 
recognition.  The  progress  of  the  Continental  States 
in  this  direction  was  much  talked  of,  and  very  slowly 
such  schools,  as  they  were  opened,  grew  into  recog- 
nition by  the  industries.  In  Germany  they  grew  out 
of  the  industries,  and  the  difference  marks  the  differ- 
ence in  the  results. 

The  war  brought  an  immediate  change.  All 
educational  systems  were  put  to  the  test.  The 
German  policy  more  than  the  others  showed  both  its 
strength  and  its  shortcomings.  These  are  recognized, 
but  the  practical  difficulties  are  great.  Technical 
education  is  costly.  The  death  toll  of  the  war  among 
technical  teachers  was  very  high.  Much  time  will 
be  needed  to  replace  them.  Elementary  education 
is  not  sufficiently  advanced  to  fit  the  pupils  for  tech- 
nical teaching.    The  situation  in  England  is  in  this 


1392 


THE    CHEOXICLE 


[Vol.  117. 


aped  true  also  of  France:  and  was  in  Germany  50 
years  ago;  and  in  the  United  States  until  15  years 
g  .  A  new  Education  Act  was  passed  in  191S  to 
meet  the  new  need.  It  is  comprehensive  and  strenu- 
ous, but  unhappily  it  has  had  to  face  sharp  criticism 
from  a  community  at  present  overwhelmed  with  the 
burden  of  great  debts.  Much  has  been  achieved  and 
the  nation  is  aroused  to  the  necessity  of  wide  exten- 
di of  the  old  systems.  The  neglected  children  of 
England  are  not  to  be  cheated  out  of  their  birthright. 
The  "poverty  bar"  is  removed  and  the  way  opened 
for  all  classes  up  to  the  University.  Another  type 
of  secondary  education  will  be  introduced  for  the 
"99  in  every  hundred  who  now  receive  no  secondary 
education." 

The  great  Public  Schools  retain  their  position, 
with  long  waiting  lists.  But  their  curriculum  is  un- 
der sharp  attack,  and  their  ideals  and  atmosphere 
are  challenged  in  a  way  which  is  new. 

In  France  the  Lycees  are  the  centre  of  the  whole 
-  -rem  of  higher  education.  They  stand  as  they 
were  developed  100  years  ago,  and  in  every  detail  are 
suited  to  continue  in  power  the  present  ruling  classes. 
French  society  is  highly  stratified  and  a  purely 
democratic  school  system  does  not  appear  to  be  re- 
quired.   The  elementary  form  of  education  was  suc- 

ssfnlly  developed  in  the  last  century,  and  though 
variously  complicated  in  its  administration,  has  pro- 
duced fairly  satisfactory  results.  Attendance  is 
nominally  enforced,  but  in  the  war  20%  were  found 
to  be  illiterate.  The  prevalent  feeling  of  the  insta- 
bility of  peace  militates  against  attention  to  any  re- 
form legislation.  The  war  gave  a  powerful  stimulus 
Toward  democratic  ideas.  Various  groups  stand  for 
educational  modifications  which  they  are  pressing. 
As  yet  these  have  not  been  carried  into  effect.  But 
the  movement  is  strong,  originating  largely  as  it 
does  among  the  younger  men.  It  shows  that  deeply 
France  is  concerned  with  her  material  reconstruc- 
tion she  is  preparing  to  move,  possibly  into  leader- 
ship, in  the  new  line  of  intellectual  and  spiritual  re- 
creation for  which  she  pleads.  " 

As  Prussian  Education  is  the  dominant  system  in 
Germany  and  is  in  present  form  comparatively  re- 

,r,  reaching  its  zenith   with  the  creation  of  the 

German  Empire,  little  change  is  to  be  expected.    In 

ry  branch  it  is  highly  effective,  but  is  completely 

bureaucratic.    In  191  1  nv;  of  all  children  between 

the  ages  of  six  and  fourteen  years  attended  the 
Volkschulen.  The  teaching  is  extensive  and  thor- 
ough. The  Continuation  Schools  are  the  wonder  of 
the  world:  and  the  State  pays  half  the  cosl  on  con- 
dition that  attendance  be  compulsory.  The  Sec- 
ondary Schools  are  shaped  to  nieri  the  needs  of  the 
different  classes  of  children.  Industrial  and  Com- 
mercial Education  is  developed  as  a  system.  The 
Technical  schools  are  of  high  grade,  and  the  Btrength 

of  the  Higher  Education   and   the  Universities   La 

known  of  all.     The  war  has  given  utterance  in  Ger- 
many to  the  reformers  of  all  types  and  both  the  - 
tem  and  the  teaching  are  the  object  of  attack.     Bach 

State  has  the  righl  of  detailed  Legislation,  and  the 

modifications  required  for  the  new  day  are  already 
begun.  The  direction  of  the  change  will  depend  on 
the   final    form   of   the   Government      A.8   yet   a    new 

spirit  has  not  made  much  progress  as  against  the  old. 

We  gather  from  his  examination  that  the  war  has 

Loosened  many  latent  forces  that  indicate  pr<  _ 

A  certain  mental  emancipation  has  come  to  the 
masses.     Effort  is  widely  directed  to  providing  edit- 


cation  for  all.  Learning  is  not  to  be  regarded  as  a 
monopoly  of  the  few.  Cultural  education  is  not  to 
be  held  as  antagonistic  to  the  useful  and  practical. 
Education  is  to  widen  life,  and  give  opportunity  to 
all.  each  according  to  his  gifts.  Hygiene,  as  care  of 
health  with  careful  medical  inspection  and  wise 
physical  training,  is  becoming  a  general  requirement, 
with  already  evident  results  of  substantial  value. 
New  contacts  are  established  between  nations  and 
groups;  emphasis  is  laid  upon  these  in  the  school 
program  and  human  values  are  taught  as  worthy  of 
cultivation.  As  these  values  are  recognized,  they 
make  possible  the  repairing  of  civilization.  Only 
with  this  can  democracy  be  real  and  assured.  That 
is  the  hope  to-day.  and  everywhere  there  is  striving, 
blindly  it  may  be,  but  real,  to  make  it  a  reality. 


National  Transportation  Institute  to  Turn  "Search- 
light" on  Railroad  Legislation  Proposals. 
The  Research  Council  of  the  National  Transportation 
Institute  in  Chicago,  it  is  announced,  will  turn  "a  bright 
new  light  on  transportation,  a  light  that  will  shine  into  the 
minds  of  all  the  people  of  the  United  States"  early  in  the 
winter.  New  facts  on  transportation,  new  correlations  of 
facts,  are  now  being  collected,  analyzed  and  reduced  to  plain 
statements  that  can  be  understood  by  everybody,  it  is  stai 
The  Research  Council  intends  to  make  this  subject  of  the 
nation's  transportation  so  plain  that  it  can  be  understood 
clearly  in  its  broader  aspects  by  every  voter.  Xeed  for  such 
an  understanding  is  urgent,  it  is  averred  by  Dr.  David 
Friday,  director  of  the  Research  Council,  because  Congress 
this  winter  will  face  demands  for  railroad  legislation  and 
because  a  demand  for  Government  ownership  is  likely,  he 
declares,  to  be  the  central  issue  of  the  Presidential  campaign 
of  1924.     The  statement  continues  as  folio. 

In  preparation  for  these  vital  decisions  concerning  transportation  that 
the  people  of  this  country  -will  he  called  on  to  consider  within  the  next 
nine  months  the  Research  Council  is  working  on  a  program  to  turn  a  clear 
searchlight  on  this  subject  by  the  time  Congress  meets  in  December.  Finn 
■will  be  preliminary  reports  available  for  members  of  Congress  and  the  public 
by  Dec.  1.  when  Congress  convenes.  Definite  findings  on  all  the  moat 
pressing  transportation  problems  are  promised  by  June  1  1924.  before  the 
national  Presidential  nominating  conventions  meet. 

Proposals  to  exclude  increases  in  land  values  from  the  Int< ■-  >ro- 

merce  Commission  valuation  of  the  railroads  will  be  submitted  to  Congress 
as  soon  as  it  convenes  in  December.  Dr.  Friday  believes.  The  urgent 
transportation  questions  before  this  country,  according  to  Dr.  Friday,  are: 
The    Int<  I  Commerce    Commission    valuation,    freight    rates,    the 

public  idea  of  ''Watered  stock"  and  Government  ownership. 

These  problems  have  been  divided  Into  seven  subjects  for  research  and 
work  is  being  pushed  on  these  now  by  the  statistical  organizations  built 
up  by   th  ii  Council  during  the  summer.     The  research  st.-iff  is 

i  all  the  available  material  and  subjecting  it  to  an  impartial  anal> 
Wherever  there  is  a  gap  in  the  information  in  the  way  of  missing  figures  or 
Of  one  Sided    |  "i   of  the  (acta,   the   K<soarch   Council    is  making 

independent  investigations  to  complete  the  record.  Much  of  the  material 
being  examined  has  not  previously  been  brought  togtthcr  and  analyzed. 
it  is  st 

Th'  Mibjocts  into  which  the  immediate  work  of  the  Council  is 

divided  are: 

1  .   Study  of  railway  rates  with  reference  to  amount  invested  in  re. 

Bed  of  transportation  costs  on  pr  -i.-.lly  of  farm  products 

3.    Distribution  of  freight  charges  among  the  various  indus; 

E0 '  t   of  freight  rates  on  the  geographical  distribution  of  industry 
and  agriculture. 

5.  Relative  efficlancy  of  privately  owned  and  Government  owned  roads. 

8.    Relation  of  investment  in  railroad  SKUtUes  to  rahM  of  property. 

r.  Analysis  of  Into  ommeros  Ounimlsslofi's  valoatton  of  n 

\  thorough  study  of  railway  r.,t.s  and  measured  in 

,!,-  ton  a  smear  mUni  and  tons  carried  is  a  prerequisite  to 

understanding  the  transportation  question."  according  to  she  announce- 
ment. Dr.  Friday  points  out  that  the  railroads  in  1S90  hauled  nine  tons 
one  mile  for  each  dollar  invested  in  the  railroads,  and  in  1920  made  a  record 
of  20  tons  f,,r  saoh  dollar  of  railroad  Investment.  Revenue  required  per 
ton  mile  to  pay  a  0'',  return  on  the  Investment  has  decreased  from  6. 10 
mills  t..  2.90  mills,  according  tO  Dr.  Friday,  bul  maintenance  and  rep] 
men!  costs  have  cone  up  from  3..r>0  mills  per  ton  mile  in  1890  to  5.60  mills 
per  ton  mile  in   1920. 

Relation  of  freight  rates  to  prices  Is  felt  by  a  large  part  of  the  public  to 

problem. 
it  is  growing  Increasingly  necessary  for  the  public  to  have  before  it  a 
Hon  of  all  she  (acts  about  Government  ownership,  the  stato 
■ 

reign  Biperifm  I  ennany  and  South  America,  should 

be  thoroughly  examined.      There'  is  much   material   e>n   this  subject   but    it 

together  and   subjected   te>  critical   examination. 

Very  little  e,f  H    is  available  to  the  ordinary  reader       The-  Institute  owes 
■he-  public  tee  interpret   the-se  fae-ts  and  place  them  at   the  disposal  of 
thl   people.      The.  ii  No  concern  itself  with  our  own  experi- 

ence during  tin  control 

thorough  impartial  investigation  of  the  relations  or  stocks  and  bonds 
imlsisiiiliin  te.  thi   Investment  in  railroad  l  Is  necessary. 

"The    Research    Council    Will    analyze-    the   findings   or    thl      interstate 

On   iluese  railroads  on   which   valuation   has  been 

The-  couneii  will  determine  (a)  what  amounts  were  Included  in 

\  ablation  for  lands  which  were  donated  to  the  companies;  (b)  the  value 
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of  the  land  which  tho  companies  purehued;  (c)  the  original  coat   or  the 
purchased  land. 

"The  public  thou  would  have  definite  Information  u  to  the  probable 

amount  Invested   In   this  whole  controversy  over  land   valuation,"  the 

announcement  states.     "The  people  might  compare  i)i<-  figures  with  the 

Increase  in  value  of  farm  lands  during  the  i>ast  tnrant]  years  and  with  the 
increase  In  value  of  city  real  estate." 

Chairman  of  the  Research  Council  i>-  Edgar  (Murk,  former 
( 'hairman  of  tho  In  tor-State  Commerce  ( 'out  mission.  Sydney 
Anderson  is  Vioe-Chairman  of  the  Research  Council,  Con- 
gressman from  Minnesota  and  President  of  the  \Ylie;it 
Council  of  the  United  States.  Board  of  directors  of  the 
Research  Council  includes  E.  T.  Meredith,  publisher  of 
''Successful    Farming"    and    Secretary    of    Agriculture    in 


Presidenl  Wilson's  Cabinet;  Herbert  Houston,  former  editor 
of  "La  Revista  del  Mundo,"  the  Spanish  edition  or  "World's 
Work,"  and  member  <>r  many  international  economic  bodies, 
and  John   l'\  Stevens,  one  of  the  foremost  engineers  and 

railroad  builders  in  the  world  and  original  engineer  ID  charge 
Of  the  construction  of  the  Panama,  ('anal.  After  retiring  as 
Chief  Engineer  Of  the  Panama  Canal,  Mr.  Stevens'  was 
Chairman  of  the  Isthmian  ('anal  Commission  in  the  spring 
of  PK)7  until  ho  took  charge  of  operations:  as  Vice-President 
Of  the  New  York  New  Haven  &  Hartford  Kit.  He  was 
head  of  the  American  Railway  mission  to  Rusia  in  1917  and 
was  1  "resident  of  the  Allied  Technical  Commission. 


The  New  Capital  Flotations   in  August   and  the 
Eight  Months  Since  January  1 


Though  there  was  some  recovery  in  prices  on  the  Stock 
Exchange,  after  the  demoralization  which  prevailed  in  July 
and  then  proved  so  unfavorable  for  the  bringing  out  of  new 
security  issues,  the  new  capital  flotations  in  August,  wliile 
somewhat  heavier  than  in  the  month  preceding,  were  rela- 
tively light — that  is,  according  to  recent  standards.  Our 
compilations,  as  usual,  include  the  stock,  bond  and  note 
issues  by  corporations  and  by  States  and  municipalities,  for- 
eign and  domestic,  and  also  Farm  Loan  issues.  The  grand 
aggregate  for  August  is  $224,867,650,  against  $197,467,011 
for  July,  when  the  new  offerings  were  the  lightest  of  any 
month  of  any  year  since  March  1919.,  but  comparing  with 
$536,577,225  for  June,  $312.635.S31  for  May.  $458,133,469 
for  April,  $392,262,540  for  March.  $3S0,1S7.119  for  February, 
and  with  no  less  than  $S79.2G8,265  for  January,  the  latter 
having,  however,  as  previously  explained,  been  swollen  to 
exceptional  proportions  by  the  bringing  out  of  several  issues 
of  unusual  size — the  Anaconda  Copper  Mining  Co.  alone  by 
its  financing  having  then  added  $150,000,000  to  the  total 
and  Armour  &  Co.  $110,000,000.  with  the  result  that  January 
broke  all  records  for  new  capital  flotations  in  the  United 
States,  the  highest  previous  amount  for  any  month  of  any 
year  having  been  $655,817,946  for  April  1922. 

The  new  offerings  were  light  from  every  quarter,  but  espe- 
cially so  in  the  case  of  State  and  municipal  issues,  where 
the  amount  fell  below  even  the  small  total  of  the  previous 
month.  In  other  words,  the  disposals  of  State  and  munici- 
pal bonds  in  August  this  year  reached  only  $49,750,564, 
against  $59,107,271  in  July  and  $69,375,996  in  August  last 
year.  As  a  matter  of  fact,  except  for  the  bringing  out  of 
two  fair-sized  foreign  Government  loans,  to  which  further 
reference  is  made  below,  the  grand  total  of  the  new  capital 
issues  of  all  kinds  in  August  would  have  been  smaller  than 
that  for  July.  It  would  also  have  been  smaller  than  in 
August  last  year,  while  now  it  is  somewhat  larger. 

Analyzing  the  new  corporate  loans  made  during  August, 
we  find  that  industrial  issues  totaled  $59,093,036,  as  com- 
pared with  $90,269,470  in  July  and  $163,416,625  in  June. 
Public  utility  flotations  aggregated  $47,457,050,  which,  while 
an  increase  over  the  $25,080,000  reported  for  July,  is  never- 
theless far  under  the  total  of  $110,406,300  for  the  month  of 
June.  Railroad  issues  amounted  to  $25,895,000,  as  compared 
with  $16,780,000  for  July  and  $14,532,500  for  June.  As  al- 
ready stated,  the  total  of  all  corporate  issues  brought  out  in 
August  was  $133,045,086,  and  it  is  worth  noting  that  $111,- 
602.S00,  or  almost  85%  of  this  amount,  represented  long  term 
issues,  only  $6,SS5,500  short  term,  while  the  remaining  $14,- 
556,780  consisted  of  stock  issues.  The  amount  of  corporate 
flotations  used  for  refunding  old  issues  was  $21,387,900,  and 
of  this  $13,787,900  consisted  of  long  term  issues  sold  to  re- 
fund existing  long  term  issues,  $3,600,000  long  term  issues 
sold  to  refund  existing  short  term  issues  and  a  $4,000,000 
short  term  issue  sold  to  refund  an  existing  short  term 
issue. 

The  largest  individual  corporate  offering  of  the  month 
was  $24,000,000  Associated  Oil  Co.   6s,  1935,  sold  at  par. 


Other  industrial  issues  were  $5,500,000  Park-Lexington  Corp. 
1st  mtge.  leasehold  6%B,  1953,  offered  at  par,  and  $5,000,000 
277  Park  Avenue  1st  mtge.  leasehold  6%s,  1926-42,  likewise 
offered  at  par.  Two  sizable  railroad  issues  were  offered, 
consisting  of  $14,000,000  Louisville  &  Nashville  RR.  Co.  1st 
&  ref.  mtge.  5s  "B,"  2003,  sold  at  95%,  yielding  5.25%,  and* 
$0,000,000  of  this  same  company's  equip,  trust  5s  "F,"  1924- 
38,  which  were  placed  on  a  5Vi%  basis.  The  public  utility 
division  was  featured  by  the  flotation  of  $10,000,000  Milwau- 
kee Electric  Ry.  &  Lt.  Co.  ref.  &  1st  mtge.  6s  "C,"  1953,  at 
98%,  yielding  about  6.10%,  and  $8,000,000  North  American 
Edison  Co.  secured  6%s  "B,"  1948,  offered  at  98%,  yielding 
about  6%%. 

Two  foreign  Government  loans,  totaling  $40,000,000,  were 
floated  here  during  August.  These  consisted  of  $20,000,000 
Norway  external  Gs,  1943,  sold  at  96%,  yielding  6.30%,  and 
a  similar  amount  of  Switzerland  3-year  5%  notes,  due  Aug. 
1  1926,  which  were  offered  at  97.29,  to  yield  about 
6%.  There  were  no  farm  loan  issues  offered  during  the 
month. 

The  following  is  a  complete  summary  of  the  new  financing 
— corporate,  State  and  city,  foreign  Government,  as  well  as 
Farm  Loan  issues — for  August  and  the  eight  months  ending 
with  August  of  the  current  calendar  year.  It  will  be  ob- 
served that  in  the  case  of  the  corporate  offerings  we  sub- 
divide the  figures  so  as  to  show  the  long  term  and  the  short 
term  issues  separately  and  we  also  separate  common  stock 
from  preferred  stock. 

SUMMARY    OF    CORPORATE,    FOREIGN    GOVERNMENT.    FARM    LOAN 
AND  MUNICIPAL  FINANCING. 


New  Capital. 

Refunding. 

Total. 

1923. 
AUGUST— 
Corporate — Long  term  bonds  and  notes. 
Short  term..     

$ 

94,214,900 
2,885,500 
9,410,000 
5,146,786 

S 

17,387,900 
4,000,000 

$ 

111.602,800 
6  8S5  500 

Preferred  stocks 

9,410.000 
5,146  786 

Common  stocks 

Foreign     . 

Total 

111,657,186 
40,000,000 

47,049,564 
2,072,000 

21,387,900 
2,701.000 

133,045,086 
40,000,000 

Foreign  Government 

Farm  Loan  issues 

War  Finance  Corporation. 

Municipal  issues  by  U.  S.  municipalities. 
By  Can.  Govt .  &  municipalities  In  IT  .8, 
By  United  States  Possessions 

49,750.564 
2,072.000 

Grand  total  ._   . 

200,778,750 

1,222,949,057 

122,345.700 

214,648,847 

203.942,114 

24.100,000 

24.0S8.900 

333,626,543 

22,916.800 

67.609.830 

3,266,760 

224,867,650 

8  MONTHS  ENDED  AUG.  31— 
Corporate — Long  term  bonds  and  notes- 
Short  term 

Preferred  stocks 

1,556,575.600 
145.262.500 
282,258.677 

Common  stocks 

207,208.874 

Foreign 

24.100.000 

Total 

Foreign  Government 

1,787,985.718 
140,845.000 
243,118.000 

675.142,796 

26,308.000 

2.713,000 

427,419.933 

6,000,000 

55,032,000 

14,561.348 
14,100,000 

2.215.405,651 
146,845,000 

Farm  Loan  issues 

298,150.000 

War  Finance  Corporation 

Municipal  issues  by  U.  S.  municipalities. 
By  Can  Govt.  &  municipalities  in  U .  S. 
By  United  States  Possessions 

689.704.144 

40,408.000 

2,713.000 

Grand  total 

2,876,112,514 

517.113,281 

3.393,225,795 

In  the  elaborate  and  comprehensive  tables,  which  cover 
the  whole  of  the  two  succeeding  pages,  we  compare  the  fore- 
going figures  for  1923  with  the  corresponding  figures  for  the 
four  years  preceding,  thus  affording  a  five-year  comparison. 
We  also  furnish  a  detailed  analysis  for  the  five  years  of  the 
corporate  offerings,  showing  separately  the  amounts  for  all 
the  different  classes  of  corporations. 
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LONG-Tl  RM   BONO*    \N!)   NOT     -      |  I  Ml  RING   LATER  THAN   F1YE  YEARS). 


A  sterna. 


$ 

6.000 

U  -  IS 


1.000 
600 


ftupim  tf  I  mm. 


Railroad* — 


■w  equipment. . . 

■rking  capital 

•  w  equipment 


on 

Public  Utilities— 

improvements. 
means, 
rporate  requirements 


floaj 


Prfcs. 


Additions  and  extensions. 


000  Acquisitions:  additions 


4.000.000 


Additions  and  betterments. 


10.000.000; Refunding:  add'ns  4  extensions.. 

Refunding 

6011/ 

.  Ac._ 


800 
000 


•4.78! 

LOCO 


110.000 


000 

175 

600.1 


100 


«■ 

1.375.0C 


24.000 
600, 


000 
000 


24.600.000 


200 

650 
1.000 

1.400 
275 

2.750 
240 
550 

1.800 

5.500 

5.000 

600 


000 

000 


000 
000 


Acquisitions:  additions . 


Iras.  Steel.  Coal.  Copper.  &c 

Acquisitions:  add'ns,  extcn's,  Ac. 

Equipment  Manufacturers — 
Liquidate  current  loans 


Other  Industrial  &  Mfg. — 

Retire  bank  debt:  vrorklng  capital 
Acquisitions:  improvements 


Acquisitions:  working  capital. 


OH- 
Refunding:  purchase  *  store  oil. . 
..jipment 


Land.  Buildings.  &c. — 
Finance  construction  of  building 
Finance  construction  of  building. . 


Real  estate  mortgage 

General  corporate  purposes- 


000>  Finance  construction  of  building.. 


000 

000 

000 

000 

000 

000 
000 
000 


20.240 
1.200 
350 
350 
300 
400 
1.000 


1,600 


000 
.000 
000 
000 
000 

.000 


100 
98 

100 

100 
99 


99^ 


99 
99 


98 

100 


100 
100 

99  HI 


100 


Finance  construction  of  hotel 

Addition  to  building 

Finance  construction  of  building.. 

urrent  debt:  improvements 

Finance  construction  of  hotel 


Acquisition  additional  realty 

Finance  construe,  apartment  bldg. 
General  corporate  purposes 


Miscellaneous — 

Acquisition  constituent  companies. 

Acquisition  constituent  companies. 

Aoq ufceitions.  extensions 

Reduce  floating  debt 

Acquisitions:  additions _ 

General  corporate  purposes. 


100 
100 

100 
100 

100 

100 

100 

100 

100 

100 

100 
100 
100 

100 
100 


100 
100 
100 


Aoott 


Company  and  Issie  and  bv  TTftom  Offered. 


5.30-5.65   Kansas  City  Souf  juip.  Tr  Offered  by  Ledenburg.  Thalmann 

i  ouisrille  .v  Ki  »hi  UK  KR.  Equip.  Tr.  :»s.  IV  1         i  by  J.  P.  Morgan  *  Co. 

LoulsrUle  4t  NashTtDe  RR.  Co  .'..     Offered  by  J.  P.  Morgan  A  Co. 

York  Chicago  &  St.  Louis  RK  crtllicatcs.  192;  -ed  by 

Guarant;.  ft  w  York  and  I.,  n  A  Co. 


6.07 
6.00 


6.00- 


6.10 
6.62 
7.00 
6.50 


Alabama  Power  Co.  I  ien  A  Ref .  6s.  1931 .     Offered  by  Harris,  Forbes  A  Co..  New  York. 

Belvedere  Water  Corp.  1  Offered  by  Hunter.  Dulln  *  Co..  Los  Angeles. 

Central  Mendocino  County  Power  Co.  lsl  "  j,  1953.     Offered  by  Bradford.  Kimball  4k 

Dallas  Power  &  Light  Co.  Is:  Mtge.  6s.     A."  1949.     Offered  by  Harris.  Forbes  *  Co.  and  Lee, 
Co. 
■hcl    Conn.'  Gas  &  Elec.  Light  Co  !948.     Of f crcd  by  A .  B .  Leach  A-  Co. 

Indianapolis  Electric  Corp.  I  1953.     Offered  by  li  art  A  Co..  A.  B. 

h  A  Co..  Paine.  Webber  &  Co..  Stone  A  l\  •  now  Trask  A  Co.  and  Tucker.  Anthony 

A  Co. 
Los  Angeles  Gas  &  Electric  Corp.  Gen.  A  R. '  13.     Offered  by  Bond  *  Goodwin 

:oker.  Inc..  Mercantile  Securities  Co.  of  Ca!..  E.  H.  Rollins  A  Sons.  Harris  Forbes,  A  Co. 
and  Blvth.  Witter  A  Co. 
Milwaukee  Electric  Ry.  &  Light  Co.  Ref.  A  1st  Mtge.  6s.  "C."  1953      Offered  by  DIUon.  Read* 

Co.  A  Co.  and  Spencer  Trask  .\ 

North  American  Edison  C  .  j,  "B."  194S.     Orfered  by  D1 

Gas  Co.  V  L."  1953.     Offered  b> 

Southern  Arizona  Power  Co.  1st  A  Ret.  Mtg 

Francisco,  and  T.  B.  Cn  »..  New  York. 

Statcn  Island  Edison  Corp.  Ref.  A  Irap.  !  "  1953.     Offered  by  Marshall  Field, 

Glore,  Ward  A  Co..  Spencer  Trask  A  Co..  Estabrook  A  Co.  and  Raymond  M.  Smith  A  Co. 


Read  A  Co. 

out  hern  Co..  Savannah. 
..hens  A  Co..  San 


7.25  Seneca  Copper  Corp.  1st  Mtge.  Convertible  7s.  1933.  Offered  by  company  to  stockholders:  un- 
subscribed portion  offered  by  Tucker.  Bartholomew  ft  Co.,  W.  H.  Colvin  A  Co.  and  Chan, 
Wesley  A  Co. 

7.00  Keystone  Car  &  Equipment  Co.  Equip.  Tr.  7s.  1924-33.  Offered  by  McLaughlin.  MacAfee  4k 
Co..  Pittsburgh. 

Okonite  Co.  (N.  Y.  City.  10-Tr.  7s.  1933.     Offered  by  Ant",  Emerich  A  Co..  New  York. 

-    xton  Stove  &  Mfg.  Corp.  (Ba'.t.)  Is:  Mtge.  A  Coll.  Tr.  7s.  1943.     Offered  by  BaltimorS 
Trust  Co.  and  Baker.  Watts  A  Co..  Baltimore. 
The  Thew  Shovel  Co.  Debenture  6  Vs.  1933.     Offered  by  Union  Trust  Co..  Cleveland. 


6.00   Associated  Oil  Co.  12-Year  6s.  1935.     Offered  by  Kuhn.  Locb  A  Co. 
5.75-7.25   Simms  Oil  Co.  Equip.  Trust  <       .    .4-31.     Offered  by  Hemphill.  Noyes  A  Co. 


Balboa  Building  (San  Diego.  Cal. Ms:  M    7-  Offered  bv  Stephens  A  Co..  San  Fra: 

Campaus-T row  bridge    Building    (Hamtramck.    Mich.)    1st    Mtge.    64s.    1929-3S.     Offered    by 

Jen.  Yan  Alter  A  Co..  Detroit. 
Davenport  Hotel  Co.  1st  M.  R.  K.  5!   s.  1823-32.     Offered  bv  Mercantile  Trust  Co..  St.  Louis. 
The  Euclid-Stearns  Realty  Co.  1st  Mtge.  G.s.  1924  33.     Offered  by  Union  Trust  Co.  and  OtH 

A  Co..  Cleveland. 
Guaranty  Title  Bldg.  (Tampa.  Fla.)  1st  M.  R.  E.  7s.  1943.     Offered  by  Anderson-Doddridge* 

Co..  Inc..  Tampa.  Fla. 
The  Haven   Co.  (Winter  Haven.  Fla.)  1st  M.  R.  I  39.     Offered  by  Securities  Sa 

of  Florida. 
Hotel  St.  George  (Brooklyn)   1st  Mtge.  Graduated  Coupon  Bonds.  1925-38.     Offered  by  S    « 

as  A  Co. 
Hotel  Witmore  .I.os  Angeles*  1st  Mtge.  7s.  1925-40.     Offered  by  Southwest  Bond  Co.  and  Bayly 

Brothers.  I.os  Ang' 
MacLeary  Estate  Co.  (Ore.)  1st  Mtse.  7s.  1025-38.     Offered  by  Bond  A  Goodwin  A  Tucker.  Inc., 

:id  Ladd  A  Tllton  Bank.  Portland.  I 
Nicollet  Hotel.  Inc.  (Minneapolisi .  1st  '  -      Offered  by  Minnesota  Loan  A  Trust 

.:.'l  Minneapolis  ail  of  Minneapolis. 

Park-Lexington  Corp.  1st  Mtge.  Leasehold  6 -s.  1953.     Offered  by  Dillon.  Read  A  Co. 
277  Park  Avenue  1st  Mtge.  Leasehold  6  2.     Offered  by  S.  W.  Straus  A  Co. 

Leader   Building    <  ■  >.      Lender-News    Building).   Cleveland.    1st    Mtge.    Leasehold   6s.    10:4-36. 

Offered  b>  Parish  A  Lamson.  Central  National  Savings  A  Trust  Co..  and  Herrlrk  Co.. 

of    Cleveland . 

7.00    Bernhcimer-Leader  Stores.  Inc..  Mtg.  1943.     Offered    by  Alex.  Brown  A  Sons.    Frank 

li.  ("ahn  A  Co.  and  Fidelity  Trust  Co..  Baltimore. 
6.50   Citizens  Necessities  Co.  (Toledo.  O).  lsl  Mtge.  6.s.  1924  35.     Offered  by  TlUotson  A  Wolc©* 
Co..  Cleveland. 
"      Marv  Mile  River  Farms  Co.  1st  Mtge.  6.   .  1027  37.     Offered  by  Mitchum.  Tully  A  Co..  San  FYaB. 

The  Stone  Bros.  &  Shcrwin  Co.  (Cleveland!  1st  Mtge.  6 4s.  1924-3S.     Offered  by  Schults  Bros.* 

Co..  Cleveland. 
r.  se  Enterprises.  Inc..  1st  Mtge.  7s.  1924-33.     Offered  by  Caldwell  A  Co..  Nashville.  Tenn.: 

Firs;  T:  ngs  Bank,  and  Hamilton  Trust  A  Savings  Bank,  Chattanooga.  Tenn. 

6.00   Yawkey-Bisscl  Lumber  Co.  1st  Mtge.  6s.  1924-33.     Offered  by  First  Wisconsin  Co..  Milwaukee. 


7.00 
6.50 

5.50 
6.50| 

7.001 

s.oo' 

(6) 
7.00 
7.00 

6.50 

6.50 
6.50 
6.00 


SHORT-TERM  BONDS  AND  NOTES  (ISSUES  MATURING  UP  TO  AND  INCLUDING  FIYE  YEARS). 


Amount. 


8,400,000 


Issue. 


%  Public   Utilities— 

300.000  New  construction,  acquisitions. 

X>j  Refunding 

X)  Intensions,  additions.  A' 


Miscellaneoua — 
AoquWllons 


Pr\ee. 


To  Yield 

Atom 


Company  and  Issue,  and  bv  Whom  Offered. 


Central  Connecticut  Power  &  Light  Co.  6-Year  7s.  July  1   1928.     Offered  by  Bodell  A  Co..  Prort- 

dence.  R.I. 
Placed  privately.      EdiM.  Illuminating  Co..  Boston.  Six  Months  Placed  prlvat. 

os   .  Oklahoma  Gas  jv  Mectrfa  <  o.  Mtp  .  7s.  Aug.  1  1026.     Offered  by  H.M.  Hyllcsby  A  Co..  BoubrsjM 

..  E.  H.  Rollins  and  Federal  Securities  Corporation.  Chlcsie. 

IVjw  -Moore  lumber  Co..  In.  .-.'.Vendor'-  on  Certificates.     1924-28 

rttios  Sales  Co.  of  Louislana- 


Par 

■ 


•and 


Pnrpeti  of  Im  -r 


k»  «•■■  lee— 

.•Ions.  Ac 


Iron.  Steel.  Coal.  Copper.  &c 
Consolidation  of  properties 


■ 
•196 


adsBttBOa,  .  \t.  n-lon...  Ar 


or  Industrial  A  Ml 
Addl- 


!  Ian',  equipment,  working  ' 


a  Amount 


% 


BOO.OOO 

-■• 


800.000 
1.001 


■ 

100 

- 

100 

1 

too 

'rred. 


■li  Water  &  Power  '  I  by  company  to  -t.'~k holders 

Southern   California   Edison   <  -I   by  company 

and  <  or 


i Arcade  Malleable  1 1  [ass.    8  "ered  by  Georg.-    V    lernekl 

1         * 

blc    Iron    ■  on.     Offered    by   George   A.    Ferns"' 

im.  Pref.     Offered  t>T. 

Mcsab.  s    I  .mpany  to  stockholders:  underwritten 

Auto..,  ijcratlng  Co..  Inc.     Hartford)  capital  stock.     Offered  DJ    compan:  » 

'fcrcd  by  company  to  stockholders:  underwritten 

..... 
im.  Pref.     Otta  -stow,  Hll; 


Sept.  29  1923.] 


TITK    rilRONirLK 


13»7 


rar  nr 
Jfo.af  Shares 


$ 

500,000 

900,000 


Purpose  of 


I  and,  rtiilldlniis.  &e. 

I  »e  ■  elopment  of  properties 


QenersJ  oorporate  put 


Miscellaneous 


•50.000 slis.  Acquire  I  mer  on  Shoe  Co 


1  .-.250.000 
•10,000  shs. 


Acquisitions,  working  capital 


ii  Amount 

lived. 


$ 

500,000 

900.000 


1 .  100.000 
1.125,000 
1,500.000 


2,025.000 


Per  Una 


08  ,l 
100 

22  '.; 

I'M 

8  aha.  <  'om 


% 

7.11 
0.00 


1   Fo 
JI12 


or 

III! 


Company  and  Xttut  and  by  Wham  Ofi 


The  Apartments  Co.  of  Detroit  7',   Cum.  Pref.     Offered  by  Baker,  Blmoodl  &  Co.: 

ii  d  &  i  lo,  and  Bi  •  .  Detroit. 

Terminal  Realty  Corp.  of  Indianapolis  8  ■.   Realty  Pref.  L02O  46.    Offered  i»y  Gavin 
i..  Payne,  (ndlanapolla. 

Bmerson  Shoe  Stores  Co.  Clan  "A"  Partlo.  Common.    Offered  i>y  Ernest  B.  Smith 

A  Co.,  Inc.,  Boston. 
Krestfe  Department  Stores,  Inc.,  7';  Cum.  Pref.    Offered  by  Merrill,  Lynoh  A  Ce. 
Kresge  Department  Stores,  Inc.,  I  Ottered  by  Merrill,  Lynoh  &  Co. 


FOREIGN  GOVERNMENT  LOANS. 


A  mo  tint. 


20.000,000 


20,000,000 


40,000.000 


Issue. 


Kingdom  of  Norway  20  Tear  9.  P.  External 
Loan  6%  Gold  bonds,  19-13 


Government     of     Switzerland 
External  notes,  Aug.  1  1926... 


3-Year     S% 


Price. 


To  Yield 
About. 


90  H 


97.29 


% 
0.30 

0.00 


Offer. 


J.  1'.  Morgan  &  Co.;  National  City  Co.!  Harris,  Forbes  &  Co.;  Guaranty  Co.  of  \\  Y.; 
Lee,  Blgglnson  &  Co.;  Ealsey,  .smart  &  Co.;  Dillon,  Read  &  Co.:  Hankers  Trust 
Co.,  and  Brown  Bros.  &  Co. 

J.  P.  Morgan  A-  Co.;  First  National  Hank;  National  City  Co.;  Bankers  Trust  Co.,  and 
Harris,  Forbes  Sc  Co. 


*  Shares  of  no  par  value. 

a  Preferred  stocks  are  taken  at  par,  while  In  the  case  of  Common  stocks,  the  amount  is  based  on  the  offering  price. 

b  Bonds  maturing  from  1925  to  1928  Inclusive  bear  0 M %  coupons:  bonds  maturing  from  1929  to  1933  inclusive  bear  0 14 %  coupons  for  the  first  five  years  and  6'/i % 
ooupons  for  the  second  five  years;  bonds  maturing  from  1934  to  1938  inclusive  bear  0  \i  %  coupons  for  first  five  years,  6H%  coupons  for  second  five  years,  and  0%  coupons 
for  last  five  years. 

c  With  bonus  of  100%  In  Common  stock. 

d  Bonus  of  20  shares  of  Common  stock  given  with  every  10  shares  of  Preferred. 


Indications  of  Business  Activity 


THE    STATE   OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Sept.  28  1923. 
Trade  has  improved  somewhat.  Not  but  that  the  note  of 
conservatism  is  still  there,  for  it  certainly  is.  But  for  all 
that  there  is  a  gradual  broadening  of  business.  It  is  still 
noticeably  larger  than  that  of  a  year  ago.  Car  loadings  are 
close  to  the  high  record.  Some  of  the  big  industries  are 
more  active,  notably  cotton  textiles.  Certain  of  the  mills  in 
Massachusetts  and  New  Hampshire  are  running  on  more 
days  per  week  with  an  expansion  of  business.  The  South  is 
in  better  shape.  The  farmers  are  getting  high  prices  for 
cotton  and  are  paying  off  old  debts.  In  Texas  the  movement 
of  cotton  is  on  a  large  scale,  and  with  the  price  in  the  vicin- 
ity of  $140  a  bale  the  natural  effect  is  that  trade  feels  the 
spur  of  a  larger  demand.  Iron  and  steel  prices  have  declined 
in  some  cases.  But  at  the  same  time  railroads  and  automo- 
bile works  have  bought  at  the  West  more  freely.  So  has  the 
oil  trade.  The  grain  markets  have  been  more  active  at  ris- 
ing prices,  led  by  corn,  which  is  up  this  week  some  4  to  7c. 
per  bushel.  Corn  and  oats  have  risen  to  new  high  prices  for 
the  season.  September  corn  is  some  20c.  a  bushel  higher 
than  a  year  ago.  Oats  are  1  to  4c.  higher  than  then.  There 
has  been  a  big  demand  for  corn  and  the  feeding  on  the  farms 
this  year  is  evidently  on  an  enormous  scale,  owing  to  the 
high  price  of  live  stock.  There  is  every  indication  of  a  pros- 
perous season  for  the  corn  farmer.  His  brother  who  raises 
wheat  is  not  so  fortunate.  Yet  the  1924  deliveries  are  some 
3  to  8c.  higher  than  at  this  time  last  year.  Wheat  generally 
is  2%  to  4%c.  higher  this  week  despite  an  enormous  move- 
ment of  the  Canadian  crop.  Early  in  the  week  there  was  a 
large  business  for  export,  but  it  was  as  usual  in  Manitoba 
wheat.  On  the  whole  the  grain  business  seems  to  be  get- 
ting into  better  shape,  although  there  is  no  denying  that  the 
wheat  farmer  has  had  and  still  has  a  hard  row  to  hoe. 
Whether  his  ills  would  be  cured  by  an  advance  in  the  tariff 
rate  of  20c.  per  bushel — from  30c.  to  50— and  Washington 
stabilizing  measures  savoring  very  strongly  of  paternalism, 
is  an  open  question.  It  looks  as  though  in  the  end  the  farmer 
would  have  to  fight  his  way  out  of  his  troubles  himself. 
Stabilizing  the  price,  that  is  putting  it  up  to  an  artificial 
level,  would  only  keep  up  the  acreage,  keep  up  the  production 
and  in  the  end,  by  artificially  keeping  up  the  price,  do  more 
harm  than  good.  Sooner  or  later  the  natural  economic  laws 
would  have  to  be  faced  and  obeyed.  Foreign  wool  sales  are 
at  firm  or  higher  prices  and  the  natural  effect  is  to  steady 
quotations  in  this  country,  although  it  is  true  that  the  wool 
business  is  still  rather  slow.  Copper  has  advanced  some- 
what and  has  met  with  a  fair  demand.  The  minor  metals 
have  declined.  For  the  first  time  in  some  months  past  food 
index  prices  show  a  decline.  Japan  does  not  seem  to  have 
bought  supplies  here  very  heavily  as  yet,  but  it  is  said  to 
be  making  inquiries  for  large  quantities  of  building  materials. 


Also,  it  is  significant  that  it  has  suspended  the  duties  on 
many  articles.  The  ocean  freight  business  has  increased 
somewhat.  Mail  order  business  is  larger  with  the  West 
and  South  receiving  higher  prices  for  their  crops.  Bank 
clearings  for  the  first  time  in  weeks  show  some  increase. 
Exports  of  manufactures  have  increased  to  a  certain  extent. 
The  fall  trade  is  gradually  enlarging.  It  is  not  going  for- 
ward by  leaps  and  bounds,  for  buyers  are  cautious.  They 
are  purchasing  for  the  most  part  for  immediate  needs.  But 
stocks  of  goods  in  many  directions  are  believed  to  have  been 
depleted  after  some  months  of  cautious  trading.  And  after 
all,  as  already  stated,  business  in  merchandise  generally  is 
on  a  larger  scale  than  it  was  at  this  time  in  1922.  And  com- 
ment is  heard  everywhere  on  large  car  loadings  as  clearly 
showing,  so  far  as  they  go,  a  healthy  condition  of  trade.  It 
is  certainly  a  gratifying  circumstance  that  there  are  no  im- 
portant strikes  in  progress.  That  of  the  newspaper  press- 
men has  been  practically  overcome  by  bringing  workmen 
from  other  cities  and  the  morning  and  evening  newspapers 
are  no  longer  appearing  as  combination  newspapers,  but 
under  their  own  titles,  much  to  the  satisfaction  of  every- 
body. 

Owing  to  the  rapid  advance  in  raw  cotton,  new  business  in 
cotton  goods  here  has  fallen  off  during  the  week.  But  not 
a  few  express  the  opinion  that  this  is  only  a  temporary  lull 
until  the  dry  goods  business  men  can  get  more  light  on  the 
cotton  situation.  That  may  be  afforded  by  the  report  on  the 
cotton  crop  by  the  Bureau  of  Agriculture  at  Washington  on 
Tuesday,  Oct.  2.  It  is  a  regrettable  fact  that  at  this  time  it 
looks  as  though  the  cotton  crop  would  not  be  large  enough 
for  the  best  interests  of  the  cotton  trade  at  home  and  abroad, 
although  the  falling  off  in  the  yield  appears  to  have  been 
somewhat  exaggerated. 

A  big  event  of  the  week  was  the  formal  abandonment  by 
Germany  of  passive  resistance  in  the  Ruhr  Valley  and  the 
Rhineland.  This  is  a  big  step  towards  an  ultimate  solution 
of  the  reparations  question,  and  the  return  of  normal  busi- 
ness conditions,  not  merely  to  Germany,  but  to  Europe  in 
general,  with  a  beneficial  repercussion  on  the  United  States 
as  well  as  other  parts  of  the  world.  It  is  believed  that  the 
business  men  of  France  and  Germany  will  do  much  to  bring 
about  an  equitable  settlement  of  the  reparations  question. 
Hard-headed  business  men  see  no  reason  why  this  question 
should  forever  fester  in  the  body  commercial  of  Europe  and 
there  is  no  doubt  that  within  a  reasonable  space  of  time  some 
practical  adjustment  of  the  matter  will  be  reached.  Of 
course  there  is  at  the  present  time  a  certain  amount  of  polit- 
ical unsettlement  in  Europe  which  its  w  11  wishers  would 
gladly  have  otherwise.  Perhaps  there  is  a  little  too  much  of 
dictatorship  in  the  air.  Threats  of  a  revolt  in  Germany  have 
brought  about  a  practical  dictatorship  in  Berliq  after  one 
had  been  declared  in  Bavaria.    And  the  truth  is  that  there  is 
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what   amounts   to  a   dictatorship   in    Italy  and   Spain.     No 

doubt   the  political  situation  in  Europe  will   right   itself   in 

time.    Business  is  a  gi  Ifier.    If  the  reparations  quea- 

can  he  settled  within  a  reasonable  time  the  resumption 

the  normal  trading  occupations  of  men  will  tend  to  have 
a  tranquilizlng  Influence.  At  any  rate,  that  is  usually  the 
If  men  cannot  do  business,  if  they  cannot  get  enough 
to  eat.  if  they  are  not  well  clothed  and  housed,  they  turn  in  a 
dangerous  mood  to  polities.  In  ordinary  times,  as  Adam 
Smith  points  out  :  "Every  man  lives  by  exchanging  or  he- 
roines in  some  measure  a  merchant,  and  society  itself  grows 
to  he  what  is  properly  a  commercial  society."  Of  course  it  is 
also  a  political  society.  But  everybody  knows  that  if  the 
average  man  can  do  business  he  doc-  not  nay  much  attention 
to  politics.  Therefore,  it  is  to  he  hoped  that  the  normal 
transactions  of  trade  in  money  that  commands  the  respect 
of  the  people  may  he  restored  at  no  distant  day  in  war-torn 
Europe.  What  the  world  needs  everywhere,  not  excepting 
the  United  States,  is  a  return  to  the  ways  of  peace.  Every- 
where the  world  is  overburdened  with  taxes,  the  grim  after- 
math of  war.  From  the  pre-war  total  the  trade  of  the  world 
is  said  to  have  decreased  about  25%.  But  there  is  every  rea- 
son to  hope  that  better  times  are  ahead.  Trade  in  this  coun- 
try is  on  a  sound  basis,  and  is  turning  its  eyes  towards  Eu- 
rope, with  every  hope  that  it  will  soon  get  on  its  feet. 

Business  men  say  that  it  is  pleasant  reading  to  note  that 
the  bankers*  convention  voices  a  protest  against  constant 
interference  by  Government  in  business  matters.  When  will 
the  long  since  exploded  idea  that  Government  should  direct 
business  be  dropped  for  good'.' 

The  Pacific  "Mills  at  Lawrence.  Mass..  will  run  four  days 
instead  of  three  a  week  in  the  cotton  print  department.  This 
follows  the  placing  of  the  bleached  goods  and  the  plain 
shades  departments  on  a  full  production  basis.  The  Law- 
rence spinning  and  weaving  departments  as  well  as  the 
Cocheco  department  at  Dover.  X.  II..  ami  the  South  Carolina 
mills  are  now  working  at  capacity,  which  means,  taken  all 
together,  that  the  mills  are  running  at  about  !10rr.  indicat- 
ing an  output  of.  say.  ."..4(Kt.OOO  yards  of  cotton  goods  a  week. 
This  is  the  result  of  increased  sales  at  narrower  profits  to 
stimulate  trade.  The  Amoskeag  Mills  of  Manchester.  X.  H.. 
are  running,  it  is  understood  at  about  lOOCr  in  the  gingham 
plant  with  a  determination  to  meet  the  market.  Xew  Bed- 
ford. Mass..  mills  are  back  at  7<>  to  7.1r<  of  capacity.  Fall 
River  is  operating  at  something  above  50%.  The  New  Eng- 
land situation  is  generally  considered  a  healthy  one.  for 
there  is  no  big  surplus  of  cotton  held  by  mills  or  merchants. 
At  Lawrence.  Mass..  a  4-day  week  is  to  be  continued  indefi- 
nitely, at  the  Aver  .Mill  of  the  American  Woolen  Go.  The 
other  local  mills  of  the  company  are  operating  full  time  but 
with  departmental  curtailments  in  some  instances  because 
of  a  change  of  production  for  the  seasons.  Tin1  National 
AjUOCiation  of  Cotton  "Manufacturers  says  that  the  New 
England  industry  is  rapidly  approaching  the  81 .000.000.000 
mark  in  the  annual  production  of  goods,  witli  Massachusetts 
alone  producing  gOOdfl  to  the  value  of  close  to  -S.'Uo.OOO.OOO 
annually  Nearly  200,000  persons  are  employed  in  the  In- 
dustry in  Xew  England  in  326  establishments,  to  whom  are 
paid  annually  in  wages  some  SUuo.000.000. 

With  more  life  in  textile  trades.  Xew  England  mill  Shares 

have  been  rising,    charlotte,  x.  c.  makes  the  same  report 

in  regard  to  mill  shares  there.     At   Charlotte.  X.  C.  the  Sav- 

ona  Manufacturing  Co.  plant  has  just  resumed  operations 
after  having  been  shut  down  since  .Inly  1.     The  mill  expects 
to   operate  on   full    time.      It    was  closed   down    in    the  dull 
period   of   the  summer   months.      William    A.    Beadle,   TfeaS 
urer  of  the  company,  says  that  conditions  now  are  such  that 

a   Splendid  year's  work   is  anticipated.     The  mill   has   19,( 

spindles  and  BOO  looms  and  manufactures  towels  and  da- 
mask. It  is  reported  that  Camden.  Ark.,  may  have  a  mil- 
lion-dollar textile  mill  within  a  short  time.  South  Carolina 
cotton  mills  are  all  reported  to  be  running  on  full  time. 
Lynn,  .Mass..  shoe  workers  have  come  to  their  scn-.es  and. 
owing  to  the  unsettled  state  of  the  shoe  industry  in  that  city, 
have   deferred    all    reipiests    for   wage   advances.      Thi'   joint 

council  of  the  Amalgamated  CJnlorj  went  on  record  as  oppos 
Ing  "for  the  best  Interests  of  Lynn's  shoe  industry  any  wage 

increase    requests   from    local    unions  at    this   time."      Manu 

facturera  at  the  conferences  told  the  union  leaders  that  the 

Industry  could  not  stand  further  advances  at  present  and 
Insisted  that  what  they  .ailed  petty  interruptions  of  produc- 
tion must  end.  During  the  last  year  a  number  of  manufac- 
turers of  Lynn  have  removed  their  -hoe  factories  from  Lynn 
to  Other  cit'es.     Bequests  from   individual   craft    unions  for 


chang'-s  in  the  wage  scale  have  been  frequent  At  Bristol. 
K.  I.,  on  Sept.  -1  a  curtailment  of  production  by  the  Xa- 
tional  India  Lubber  Co..  a  subsidiary  of  the  I'.  S.  Rubber 
was  announced,  owing,  it  appears,  to  unsatisfactory 
trade.  Beginning  Oct.  1  the  wire  division,  employing  300 
persona,  will  be  reduced  to  a  32-hour  week,  with  similar 
reductions  in  the  working  hours  contemplated  in  other  de- 
partments.   A  total  of  3,400  workers  are  employed. 

Railroad  conductors  and  trainmen  ask  for  an  Increas 
about   12%  in  pay  on  Eastern.  Western  and  Southern  rail- 
roads. 

At  the  big  fur  auction  prices  advanced  2595  on  Baum  mar- 
ten. 20'  r  on  stone  marten  and  10"7r  on  Japanese  marten,  and 
dark  and  extra  dark  with  coast  10r<-  lower.  Fisher  « 
unchanged.  The  Japanese  Government  is  making  inquiries 
in  the  United  States  looking  to  the  purchase  of  120,000  tons 
of  building  material. 

The  weather  here  early  in  the  week  was  warm,  reaching 
82  degrees  on  Tuesday.  It  has  been  muggy  all  the  week.  To- 
day it  was  clear  and  warm.  Heavy  rains  at  the  West  have 
delayed  the  marketing  of  the  crops.  A  storm  from  the  Ba- 
hamas appeared  off  the  Florida  coast  on  Wednesday  and 
Thursday  and  seemed  to  threaten  the  Gulf,  but  swerved 
Northward  and  appears  to  be  headed  for  the  far  Xorth  with- 
out striking  the  South  Atlantic  coast.  It  is  colder  in  the 
Southwest  with  frost  in  Xew  Mexico.  The  South  has  had 
less  rain. 


National    Association  of  Credit    Men    Finds   Narrowing 

of    Spread   Between   Commodity   Prices  and   Farm 

Products — The  Outlook  for  Business. 

The  narrowing  of  the  spread  between  general  commodity 
prices  and  the  prices  for  farm  products  is  the  outstanding 
feature  in  the  present  price  sit  nation, according  to  Secretary- 
Treasurer  J.  H.  Tregoe's  monthly  letter,  now  in  the  mails, 
addressed  to  the  thirty  thousand  commercial  and  banking 
concerns  of  the  National  Association  of  Credit  Men.  Mr. 
Trcgoe  in  his  statement  proceeds  as  follow-: 

A  year  ago  in  august  general  commodity  prices  were  1891  above  the 
prices  for  farm  products.  "In  August  1923  general  commodity  pi 
were  only  898  above  the  price-;  for  farm  products.  In  other  words,  the 
position  of  the  farmer  as  a  whole  has  improved  vastly  over  his  position  a 
year  ago.  Though  the  farmers  in  some  localities  are  not  in  a  favorable  po- 
sition, it  is  certain  that  the  farm  situation  as  a  whole  has  shown  a  decided 
turn  for  the  better." 

Look  for  Belter  Business. 

A  review  of  ISO  answers  to  a  nation-wide  questionnaire  on  conditions 
shows  "that  the  credit  men  of  the  country  report  improved  DUSineSB  in 
August  as  compared  with  a  year  ago.  and  that  they  look  for  better  bus, 
for  September,  October  and  November  of  1923  as  compared  with  the  same 
months  of  1922.  The  petroleum  group  does  not  share  in  these  optimistic 
Conclusions.  The  agricultural  implement  group  is  somewhat  less  optimistic 
than  the  other  groups. 

"The  cuises  for  the  almost  general  feeling  of  optimism  are  in  the  main 
the  same  for  most  of  the  groups — good  crops  and  better  prices  for  them,  low 
stocks  of  retailers  and  more  forward  buying,  industrial  activity  at  high  !< 
and  the  prospect  of  the  continuance  of  this  aetiviiy.  sound  credit  and  bank- 
ing conations.  The  agricultural  sections  of  the  South,  the  Middle  West 
and  the  Northwest  share  in  the  main  in  these  general  Conclusions  BOOM 
sections,  of  course,  due  to  local  Crop  conditions,  are  adversely  affected,  but 
on  the  whole  the  picture  of  business  drawn  from  the  questionnaire  in  these 
nd  for  the  country  at  large  's  WTJ  encouraging.'" 

Prospects  in   Different  Lines. 

Over  ISO  houses  reported  to  the  Credit  lasorlatlnH's  questionnaire  on 
sales  and  collections  for  August  LB28.  and  on  business  prospects  for  Sep- 
tember, October  and  No\ember.      The  following  lines  are  represented 

Hardware,  agricultural  implements,  wholesale  groc  cries,  petroleum. 
boots  and  shoes,  paper,  paint  and  \arnish.  furniture,  clothing,  hats.  Caps 
and  allied  lines 

\  nummary  of  the  nine  different  lines  is  given  first .  and  Biter  that  percent 
ages  for  each  line. 

6851   reported  sales  la  august  1933  better  than  in  august  1922: 

.ported  them  equal,  and  22',    lower. 
I  i  reported    collections    for     lUgUSt     192:1    lx't  1  er   than    for 

it    1S22;    27',     reported    them   equal,    and    12',     below    August    1922 

Business  Prospects,  8491  expect  business  for  September,  October  and 
November  1923  to  CXCCed  that  of  the  same  months  of  IS  ,  sped  it 

to  equal  them,  tad  891  loo*  for  ■  lower  volume. 

Reports  of  percentages  for  each  line  la  August  1923  as  compared  with 

lUgUSt    1922: 

Unrdunre. 

Sales ---     better  68  equal   II  loWCI 

collections betters]  equal  83  lower  1891 

Business   Prospects    71  '    business  for   September.   October  and 

November  1988  to  exceed  that  c.r  the  same  months  of  1922,  and  24% 

expect  n  to  equal  it . 

Agricultural  Implements. 

sales       , better  60  equal  80  lower  3091 

Collo  better  10 '  equal  10  lower  2691 

r.usiness   Prospects    6091    expect    business  for   September,   October  and 
November  1888  to  exceed  that  of  the  same  months  of  1922:  40',  expect 

it  to  equal  it .  and   lie,    look  for  a  lower  volume. 

Wholtttlt  Groceries. 

s_ .better  78  equal  17  lower 

Collection!  better  :>•  equal 8496        ,,,u''r    4<Z> 

business     PrOSpeCtS      68*        BXPI    1     business    for    September,     October    ..nd 

November  1938  to  exceed  thai  of  the  same  months  of  1923,  ., 
aspect  it  to  equal  it . 
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Petroleum. 

Bales        better  38  lower879! 

Oollectlona better  80 3  lower6091 

Business    Prospects     17';    expect  business   for   September,   October  and 

November  i!'-"  that  of  the  same  months  <>f  1922;  17' 

it  to  equal  it.  and  66??  anticipate  a  lower  volume. 

/>'/>r>r.\-  and  Shoes. 

Bales        better  6091         equal    7'  lower  33 9, 

Colli  better  73  tal    7'  lower  209 

Business   Prospects — 6391    expeel    business  ror  September,   October  and 

November  1923  to  exceed  thai  <>t'  the  same  months  or  1922;  20'     expi 

It  to  equal  it.  and  2791   lookforll  to  fall  below  1922. 

Paper. 

s better  70  equal    B  lower  2295 

Collections better     r,         equal  80  lower  169! 

Business    Prospects-  759i    expect   business   for   September,    October   and 
November   1923  to  exceed  that  Of  the  same  month-,  of  1922,  and 
look  for  a  lower  volume. 

Paint  and  Varnish. 

Sales bet  t  er  100 

Collections better  SO1  equal  25  lower  259! 

Business    Prospects-    7.V"     expect    business    for    September,    October    and 

November  1923  to  exceed  that  of  the  same  months  of  1922.  and    2 

expect  that  it  will  equal  it. 

Furniture. 

Sales better  68'  equal     5  lower  27', 

Collections better  7195         equal  21 9i         lower    895 

Business   Prospects — <i~i%    expect   business   for   September,    October   and 

November  1923  to  exceed  that  of  the  same  months  of  1922:  2095    expert 

it  to  equal  it.  and  1595  look  for  a  lower  bolume. 

Clothing,  Hats.  Caps  and  Allied  Lines. 

Sales better  50 %         equal  25%         lower  25 ' , 

Collections better  91  T  lower  199J 

Business  Prospects — 50%  expect  business  for  September.  October  and 
November  1923  to  exceed  that  of  the  same  months  of  1922:  12%  expect 
it  to  equal  it.  and  8%  are  looking  for  a  falling  off. 


Continued    Heavy    Railroad    Freight    Loadings. 

Unprecedented  loadings,  compared  with  previous  years, 
of  revenue  freight  continues,  according  to  reports  filed  by 
the  carriers  with  the  Car  Service  Division  of  the  American 
Railway  Association.  For  the  week  which  ended  on  Sept.  15 
1,060,580  freight  cars  were  loaded.  Despite  the  fact  that 
no  cars  were  loaded  with  anthracite  coal,  owing  to  the  miners 
having  quit  work  Sept.  1  and  continuing  out  until  Sept.  19, 
the  week  of  Sept.  15  was  only  31,987  cars  under  the  highest 
week  on  record,  which  was  that  of  Sept.  1  this  year.  Com- 
pared with  the  same  week  last  year,  it  was  an  increase  of 
123,359  cars,  and  it  was  an  increase  of  208,028  cars  over  the 
same  week  in  1921  and  69,414  cars  over  the  corresponding 
week  in  1920.  It  also  was  approximately  the  same  increase 
over  the  corresponding  weeks  in  1918  and  1919,  respectively. 
The  number  of  cars  loaded  in  the  Eastern  district  during 
the  week  of  Sept.  15  was  an  increase  of  7.9%  over  the  same 
week  last  year,  compared  with  an  increase  of  20.89c  in  the 
Southern  district  and  17.4%  in  the  Western  district.  Com- 
pared with  the  preceding  week  this  year,  when  freight  load- 
Jngs  were  curtailed  due  to  the  observance  of  Labor  Day 
throughout  the  country,  the  total  for  the  week  of  Sept.  15 
was  an  increase  of  131,722  cars. 

A  new  high  record  in  the  number  of  both  empty  and 
loaded  freight  cars  moved  on  any  one  day  was  established 
on  Sept.  19  when  52  Class  1  railroads,  representing  about 
95%  of  the  Class  1  mileage  of  the  country,  moved  972,203 
cars.  This  exceeded  by  2,S99  cars  the  best  previous  record 
which  was  established  by  the  same  roads  on  Aug.  29  this  year. 
)ue  to  Labor  Day,  increases  in  the  loading  of  all  eommodi- 
ies  over  the  week  before  were  reported,  while  all  com- 
modities showed  increases  over  the  corresponding  week  in 
lot  only  1922  but  also  in  1921,  except  grain  and  grain  prod- 
lcts  which  fell  off  slightly  below  the  same  week  two  years 
ago.     Further  details  are  as  follows: 

Loading  of  grain  and  grain  products  for  the  week  of  Sept.  15  totaled 
54.462  cars,  an  increase  of  7.6S0  cars  over  the  week  before.  Compared 
with  the  same  week  last  year,  this  was  an  increase  of  2.717  ears,  but  a  de- 
crease of  708  cars  under  the  same  week  in  1921.  In  the  Western  districts 
alone  38.534  cars  were  loaded  with  grain  and  grain  products  during  the 
week,  an  increase  over  the  same  week  last  year  of  1.368  cars. 

Live  stock  loading  for  the  week  totaled  39.785  cars.  4.C60  cars  above  the 
Week  before,  and  -1.889  cars  in  excess  of  the  corresponding  week  last  year. 
Compared  with  the  corresponding  week  in  1921,  it  was  an  increase  of  9. '1^7 
cars.  Loading  of  live  stock  in  the  Western  districts  totaled  30.451  cars 
compared  with  2.5.727  cars  during  the  same  week  last  year,  or  an  increase 
of  4,724  cars. 

Loading  of  bituminous  coal  amounted  to  171.830  cars.  18.834  cars  above 
the  week  before.  Xo  anthracite  coal  was  loaded  during  the  week  of  Sept .  15 . 
Compared  with  the  same  week  last  year  this  was  an  increase  of  370  cars 
and  an  increase  of  6.319  cars  over  the  same  week  two  years  ago. 

Coke  loading  totaled  13.704  cars.  This  was  not  only  an  increase  of  161 
cars  over  the  preceding  week,  but  was  also  an  increase  of  5.631  cars  com- 
pared with  the  corresponding  week  in  1922.  and  an  increase  of  8.871  cars 
compared  with  the  corresponding  week  in  1921. 

Loading  of  forest  products  totaled  74.760  cars.  8.504  cars  above  the  week 
before,  and  17.830  cars  above  the  same  week  last  year.  Compared  with 
the  corresponding  week  two  years  ago,  this  was  an  increase  of  28.261  i 

Ore  loading  totaled  76.661  cars,  4.967  cars  above  the  week  before. '  Com- 
pared with  the  same  week  last  year,  this  was  an  increase  of  23.083  cars. 
and  with  the  corresponding  week  in  1921  an  increase  of  48.313  cars. 


i  o  idlng  of .  » iii.-ii  Include!  manu- 
factured products,  totaled  629,378  care,     Th  i  ■"■|»7 
.>\  er  tiie  week  before,  and  an  Inert  ana  week 

last    .\ear.      (  !i  ,.  ii  h    I  he     B  mi.     v..  •  i.    :  (VO     ■ 

Compared  by  district  over  the  week  before  in  the  total  load- 
ing of  all  comi  ■  were  reported  in  all  dl  tricta,  irhlle  ail  districts  re- 
ported Increases  ovet   not  onlj   the  corresponding  w 

over   the   COrrOS] ding   week    ill    1921. 

Loading  of  revenue  freight  ti>  the  two  previous 

years  follow  s 

19!  Ifl                       1921. 

inuary                                     198  2,785.1 19          2  82 

i     "         "    February .  :; 

5     '■              March        1,583,162  -.132          :i.t52,''il 

I     '•         "    April 3.763.963  2.863,416           2.s22.713 

l     •'                        '  873   ;:'7  13.137 

5     "         "    June   1,045,012  3,414.031           3.114.137 

I     '•              July. 3,944,386  3.252,107                  s.885 

5     "                                 5.204.532  !."•• 

Weekended  Sept.    x   928,858  749 

"      sept    15 1,061'  221               852.562 

Total  for  year  to  date                  35.i5l.lsi  169        27.356.675 


Automobile  Production  at  High   Levels. 

The  Department  of  Commerce  announces  August  produc- 
tion of  automobiles,  based  on  figures  receivd  from  181  man- 
ufacturers, 94  making  passenger  cars  and  ll.r>  making  trucks 
(28  making  both  passenger  cars  and  trucks).     Dai  a  for  earlier 

months  include  10  additional  manufacturers  now  out  of 
business.  Figures  on  truck  production  also  include  fire 
apparatus  and  street  sweepers.  The  Department  finds  that 
the  number  of  passenger  cars  made  in  August  this  year  was 
304,010,  against  249,4(50  in  August  last  year  and  107,755 
in  August  1921.  The  number  of  trucks  turned  out  was 
30,251,  against  24,601  and  13,391,  respectively,  last  year  and 
the  year  before. 

Automobile  Production    (Xumber  of  Machines). 


Passenger  Cu 

1921.          1922. 

rs 

1923. 

1921. 

-Trucks— 
1922. 

1923. 

January  

43.086 

81.693 

*223.708 

4.831 

9.517 

♦19.533 

February 

_-     68.088 

109.171 

♦254.651 

7.S30 

♦13.290 

♦21.961 

March 

_-   130.263 

152.959 

*319.637 

13.328 

♦19.919 

♦34.905 

April         

..   176.439 

*197,222 

*344.47  5 

18.070 

♦22.1S6 

♦37.718 

Mav 

._    177.438 

*232,433 

*350,181 

18.070 

♦23.948 

♦43,228 

June 

-.   150.263 

263.027 

*337,144 

14,328 

♦26.171 

♦40.819 

July 

_-*165.615 

'225.079 

*297.257 

♦11.132 

♦21.956 

♦30,359 

August  _.    . 

-.♦167.755 

*249.460 

304.010 

♦13.391 

♦21.601 

30.251 

September  .. 

--♦144,670 

187.661 

*13.975 

♦19.333 

October.  _ 

..♦134. 773 

♦217.493 

♦13.144 

♦21,698 

November     - 

.-*106.081 

♦215.284 



♦io.;so 

♦21.803 



December 

*70,725 

*207.932 

*8.589 

♦20.160 

*  Revised. 

Steel   Furniture   Shipments   Increasing. 

The  Department  of  Commerce  has  compiled  figures  show- 
ing August  shipments  of  steel  furniture  stock  goods,  based  on 
reports  received  from  twenty-two  manufacturers.  Ship- 
ments amounted  to  SI. 345, 147  in  August,  as  against  81,247,- 
605  in  July  and  8943,087  in  August  1922.  The  following 
table  gives  comparative  figures  for  the  first  eight  months  of 
1923  and  1922: 


January  _ . 
February  . 

March 

April 


1923. 
-Sl.362.470 

.  1.307.173 
_  1.709.206 
-   1.520.286 


1922. 
1983.834 

S67.125 

l.'K7.228 
1.058.382 


1923.  1922. 

May $1,506,072  Sl.056.735 

June 1.401.950     1.015.163 

July 1,247,605        915.768 

August 1.315.117         943.087 


Bookings  of  Steel   Castings  Falling  Off. 

The  Department  of  Commerce  has  just  reported  August 
bookings  of  steel  castings,  based  on  reports  from  principal 
manufacturers.  The  bookings  in  August  by  companies 
representing  over  two-thirds  of  the  commercial  castings 
capacity  of  the  United  States  amounted  to  50,515  tons,  as 
against  52,066  tons  in  July.  The  following  table  shows  the 
bookings  of  commercial  steel  castings  for  the  past  eight 
months  by  65  identical  companies,  with  a  monthly  capacity 
of  96,900  tons,  of  which  3S.300  tons  are  usually  devoted  to 
railway  specialties  and  58,600  tons  to  miscellaneous  castings. 

BOOKINGS  OF  COMMERCIAL  STEEL  CASTIXGS. 


Total. 

Railway  Specie 

^fisceUaneousCaslings 

Month . 

Xct  Tons. 

Per  cent  of 
Cap' 

Net  Tons. 

Per  cent  of 
Capacity. 

Net  Tons. 

Per  cent  of 

Capacity. 

1923. 

February - 

March 

April 

100.605 
90.152 

143.564 
90.96S 
89,493 
84,878 
52.066 
50.515 

103.8 
93.0 

148.2 
93.9 
92.4 
87.6 
53.7 
52.1 

47.879 
39,{ 

76 .4011 
39,610 
3s,7ss 
42.77:> 
16,741 
,     18.332 

125.0 
104.0 
199.5 
103.4 
101.3 
111.7 
43.7 
47.9 

52.726 
50,307 
6"  .155 
51 .358 
50,705 
42.105 
35,325 
32.1S3 

90.0 

S5.S 

114.6 

S7.6 

Mav 

S6.5 

June-    

71.9 

July*. 

60.3 

August .    

54.9 

♦  Two  companies  with  a  capacity  of  7S5  tons  per  month  on  miscellaneous  castings 
now  out  of  business. 
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Additional  Price  Reductions  on  Automobiles 
Announced. 

Following  preliminary  notices  the  Nordyke  &  Marmon 
Co.  on  Sept.  13  announced  a  reduction  of  $400  on  each  of 
it-  ten  Marmon  models,  effective  immediately.  The  Hupp 
Motor  Car  Co.  has  also  cut  the  prices  of  its  standard  and 
special  models,  the  price  of  the  former  now  being  §40  Leas 
and  of  the  latter  $90  less.  Fuller  details  conccrninp  the 
latter  company  appear  in  this  issue  in  the  general  in-. 
ment  news  items. 

On  the  other  hand.  F.  R.  Erskine.  President  of  the 
Studebaker  Corp..  denies  the  rumors  that  the  company  would 
shortlv  announce  reductions. 


United    States    Geological    Survey    Shows    Heavy 
Production  cf  Petroleum  in  August  and  for 
the  Eight  Months  to  August  31. 
The  United  States  Geological  Survey  has  just  Finished  the 
compilation  of  the  statistics  of  petroleum  production  for  the 
month  of  August  and  the  eight  months  to  Aug.  31,  and 
from  this  it  appears  that  the  output  of  crude  oil  in  the  eight 
months   the   present    year   reached   46S,561,000   barrels    (of 
42  gallons)  agains'  '.9.000  barrels  in  the  eight  months 

of  last  year.  Pipe  line  and  tank-farm  stocks  east  of  Cali- 
fornia wer  "_'.!KJ0  barrels  net  Aug.  31  1923  against 
195,681 ,000  barrels  Aug.  31  1922  and  in  ( California  til  .170.000 
barrels  against  4">.07S,000  barrels.  The  following  is  the 
statement  in  detail: 

The  figures  given  below  for  the  States  east  of  California,  compiled  from 
reports  made  by  pipe-line  and  other  companies  to  the  Geological  Survey. 
show  the  quantity  of  petroleum  transported  from  producing  propi 
Petroleum  consumed  on  the  leases  and  produced  but  not  transported  from 
the  producing  properties  is  not  included.  These  items  are  riven  in  the 
final  annual  statistics,  which  show  gro>s  production — all  the  oil  brought  to 
the  surface.  The  figures  for  California  are  those  reported  by  the  Pacific 
Coast  office  of  the  American  Petroleum  Institute  and  show  gross  production. 
Figures  for  1923  are  subject  to  revision,  those  for  1922  are  final  and  include 
oil  consumed  on  the  leases  and  net  increase  of  producers'  stocks. 

(Barrels  of  42   Untied  Slates  Gallons.) 


July  1923. 


August  19123. 


a  ;  . 


Total. 


|    Dailv 
|  Arerage. 


Total. 


Dally 
Arerage. 


January- 

A  ugust 

1923. 


January- 
August 


Arkansas 

California 

Colorado 

Illinois 

Indiana: 

Southwestern.. 
Northeastern . . 


2.859.0001      92.226    3.113.000     100.41'.)    J;.7s0.000      8.362.000 
.       000     814.906  26,440.000     852,903  169,092.000    S3.S55.000 


4,600 
745.000 


148 

24.032 


5.300 
747.000 


171 
24.097 


40.100 
5.902 .000 


64.700 
6.405.000 


68  000 

O22.000I 


709 


70.000; 
26.000 


2,258 


544,000 

160.000 


585,000 

163.000 


Total  Indiana'      aOO.OOO 

Kansas 2.303.000! 

Kentucky- 612.700 


2.903  96.000; 

74.290    2.047,000 
19.705        737.000 


191.000, 
1.821.000: 


6.161        191.000 
58.742   1,887.000 


3,097         704.000         728.000 

66.032    19,459.000    21.532.000 

.449.500      6.064.600 


Louisiana: 

CJulf  Coast 

Rest  of  State. 

Tot.  Lon'aaa  2.012.000'     04.903  2.07S.0001 

Montana 251, 00«        8.097       260.000 

New   York 111.00W        3.580       105.000 


6.161       1.511.000 


1 .099.000 


60.871    15.510.000,  23.304.000 


67.032  17.021.000  24.403.000 
8,387  1,797.000  1.443,000 
3.3S7  779.0001         656.000 


Ohio: 

•-alAEast,      420.000       13..',4.s       ■;. 
Northwestern..     al89.00 


3.278.000 
1.449.000 


1.000 
1.363.000 


Total  Ohio..      0609.000  ui.s.OOU        19.013      4.727.000      4.514.000 


Oklahoma: 

ow,    1     hi,--,    -   1.217  loi.774    3. Km, .000     100.194    26,679.000    26.053.000 

Rest  of  Stati  100     369.613    9- 


tal  Oklm.. 

Pennsylvania 

Tennessee 


Texas: 

Rest  of  81 

Total  Texas. 
West   Virginia... 

Inc: 

ek 


117  097  111,862.000   98.1 
616.000       19.S71 


lo 


11OO    23.31.1.000 


1. 


7i  11 1      1 


PRODUCTION  OI  'I   BY  M 


• 

July  1923. 

Auovst  r 

January- 

Av, 

January 

Total. 

IWflft 

Appal 

'ala 

BTOOl 

1.  I  ivtmirum  held  on  the  producing  properties  (lease 

or  "field" 
annually  and  an  Included  In  t'  -s. 


2.  Pipe-Line  and  Tank-Farm  Stocks. — Petroleum  that  has  boon  trans- 
ports from  the  producing  properties  but  not  delivered  to  refineries  or  to 
other  consumers  and  is  held  on  tank  farms,  in  tanks  along  pipe  lines  and 
in  the  lines.  Pipo-line  and  tank-farm  stocks  constitute  by  far  the  greater 
part  of  the  petroleum  held  in  storage  in  the  I'niled  State*.      For  the  states 

nil  storks  are  reported  monthly  to  the  Geological  Su- 
as  gross  stocks,  including  the  total  contents  of  tanks  and  pipe  lines,  and  as 
net  stocks,  which  are  gross  stocks  minus  sediment  and  water.  The  stocks 
reported  for  California  are  compiled  by  the  Pacific  Coast  office  of  the 
Iran  Petroleum  Instituto  and  include  producers',  pipo-line  and  tank- 
farm  stocks  (but  not  refinery  stoeksi  of  crude  oil.  residuum  and  t< 

3.  Refinery  Stocks  and  Stocks  Held  at  Other  Points  of  Consumption. — 
Petroleum  that  has  been  delivered  to  refineries  or  to  other  consumers.  Stocks 
of  crude  petroleum  held  at  refineries  are  compiled  by  the  Buraeu  of  Mines. 


PIPELINE    AND    TANK  FARM  -    OF    CRUDE    PETROLEUM 

LAST  DAY  OF  MONTH    (BARRELS). 


ON 


Source  by  Fields. 

July  31  1923. 

Aug.  31  1923. 

Aug.  31  1922. 

Domestic  petroleum: 

1  ,f  California — Gross  and  net  pipe- 

line and  tank-farm  stock?: 

Appalachian — 

New  •*  ork.  Penna..  W.  Va..  East- 

ern and  Central  Ohio Gross. 

0.426,000 

6,472.000 

5.965.000 

Net. 

0.165.000 

6.262.000 

5,704.000 

Kentucky Gross. 

3.135.000 

3.170.000 

2,958.000 

Net. 

3.005.000 

3.041.000 

-  56,  000 

Lima-Indiana Gross. 

1.065.000 

-2.000 

1.118.000 

Net. 

816.000 

845.000 

'.000 

Illinois-Southwest  Indiana  .Gross. 

11.328.000 

11.532.000 

10.436.000 

Net. 

'0.S67.OO0 

11.072.000 

9.939.000 

Mid-Continent: 

Oklahoma.  Kansas.  Central  and 

North  Texas Gross. 

104.685,000 

a  104 .650.000 

147.054.000 

Net. 

153.311.000 

a  153.577.000 

135.045.000 

No.  Louisiana  &  Arkansas.  Gross. 

28.267.000 

:.19.000 

16.440.000 

Not. 

27.339.000 

a27.227.0O0 

-J0.O0O 

Gulf  Coast Gross. 

23,930.000 

24.314.000 

19,000 

Net . 

23.553.000 

23.942.000 

23.597,000 

Rocky  Mountain Gross. 

S. 795.000 

9.910.000 

1.886.000 

'4.000 

9.906.000 

1,000 

Total  pipe-line  and  tank-farm  stocks 

east  of  California Gross. 

247.631. 000'a 

211.196,000 

.Vet . 

233.S50.000 

- 

195,681.000 

California  (as  stated  above) 

58,401,000 

61.170.000 

45.078,000 

Imported  crude  petroleum  held  In  the 

V.  S.  by  Importers  elsewhere  than  at 

refineries: 

At  Atlantic  Coast  stations 

176.000 

72.000 

■ 

At  Gulf  Coast  stations 

819.000 

b 

S03.000 

S9 1.000 

Total  domestic  net  pipe-line  and  tank- 

farm   stocks  east   ol   California,    pro- 

ducers', pipe-line  and  tank-farm  stocks 

in  California,  plus  stocks  of  imported 

crude  petroleum  held  in  the  U.S.  by 

importers  elsewhere  than  at  refineries. 

293.054.000 

a  297.933.000 

b 

a  Xotc. — 4.029.000  barrels  have  been  deducted  from  stocks  formerly  classed  as 
pipe- line  and  tank-farm  stocks  on  account  of  reclassification  by  a  company  operating 
In  the  Mid  Continent  field,     b  Not  available. 

DAYS'   SUPPLY    OF  PD?E-LINE   AND   TANK  FARM   STOCK 
(Based  on  monthly  rate  of  consumption  (deliveries  to  consumers)  of  crude  petroleum) 
June  1923 156!July   1923 14S|August  1923 147 

IMPORTS    AND    EXPORTS   OF    CRUDE   PETROLEUM*    (BARREL^ 
(Compiled  from  records  of  the  Bureau  of  Foreign  and   Domestic  Commerce.) 


July  1923. 


August  1923. 


Total. 


.  Dally 
'Arerage'     Total. 


.Dad    v 
]  Average 


Imports: 

From  Mexico 


Januiry- 
Atytfll 
1923. 


January- 
August 


6,751.000  217.771  7.341.000  236. S06  52.359.000  97.372.000 


From  other  countries      144.000      4.645!    239.000      7.710    2.212.000!      447.000 
Total 6,895,000  222 ,419  7 .5S0.0OO  244 .516  54.571 .000  97.S19.O0O 


Exports: 

Domestic  crude  oil: 

To  Canada 

To  other  countries. 

Foreign  crude  oil 

To-:  I 
!  of  Imports  over1 


583,000 


is  807 


734.000  23.677  5.550.000 


935.000  30.101   777. 000  .        .41.000 
029. 000    6935    192.000 


29.000 


1,647, 


49,903  1,540.000,   49.677  10.983.000 


4.950.000 

1.201,000 

73,000 


6.284.000 


rts .5.34S.000  172.516  6.040.000  194 ,S39  43.588.000  91.535.000 

•  The  Bureau  ol  Foreign  and  Domestic  Commerce  has  adopted  a  new  classification 
which  dlffi  petroleum  and  topped  oil:  lor  for  topped  of 

r  crude  oil  and  difficulty  is  still  encountered  Incompl' 
.iinc  the  two.     6  All  .  not  available:  July  figures  used. 

CLASSIFICATION  OF  IMPORTS  OF  MEXICAN  CRUDE  PETROLEUM. 

(As  reported  lo  the  Geolog  ca    Survey.) 


Percentage  of  M erica*  Imports. 


1     July  1923. 

Aug.  '. 

Jan. -Aug.  1922. 

1             oil: 

•.  and  heavier           S2 

17 

S3                          68 

73 
27 

INDICATED    CONSUMPTION     (DELIVERIES 

DOMESTIC  AND  IMPORTED  CRUDE  1  ■■*). 


•  11m. 
by  Fields  of 
Origin. 

July  1 

August  1' 

January- 

j    Dally 

Total 

Dally 

■ 

US! 

Oulf  Co 

iiitain 

-  ■:;.. 

18.355.000 

17. SI 

Consumption  and 

H10.0001.S 


.■nimptlor 

'10 .000      2] 
■      of 
a    lm-! 
portedpetrol'rnnOl  .192.0001 .97'  ,01  fl 


56,896.000!  ">,070 .000  293,774,000 

1.511.000       48.742    10.983.000      0.211.000 


000     240.7  -.000   89.338 


000 

000 


OOP  2.027,355  463.5S5.000  376.901 .000 


a  Revised. 


Sept.  29  1923.] 
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NUMBER  ok  PRODUCT!*  1  OU    WELLS  COMPLETED  DTJRTNO  MONTH   • 

June  l!)L*;t. 

July  ll 

Aw.  IM8. 

/an. -.In;    LOSS. 

102  2. 

1,830 

l  ,788 

1. ■!(•.-. 

I  l.'.iTO 

11.731 

•  For  States  cast  of  California,  from 

Hie  American  Petroleum  Institute. 

■EZPMENTS    OF    CALIFORNIA    OIL    THROUGH    PANAMA    CANAL   TO 

EASTERN'  POUTS  IX   I  KITED  STATES. 

[From  the  "Panama  Canal    Reoord" — Compiled  from  declaration  by   masters  of 

reported   in   tons   of  8,240   pounds.) 


oil  and  Qai  Journal";  for  California,  from 


3rude  oil: 
Refined  products: 


Lone  tons. 

Barrels  (approx.) . 

Long  tons. 


July 
1928 


766,704 

\6,624,000 

48,669 


Alio. 
1923. 


756,801 

6,662,000 

24,606 


Jan.  -A  uo. 
1923. 


1,28 

31.  IT.  1,000 


Jan.-Aua. 

1(122. 


57.723 


MONTHLY  SUMMARY  FOR  JANUARY-AUGUST, 

REVISION 


1923— SC1UKCT  TO 


Domestic  production  of 

petroleum 

(petroleum 

Imports  of 

Exports  of 

transported  from  pro- 

Crude 

"ctrolcum. 

Crude  Petroleum. 

ducing    propertied . 

1923 

Total 

Daily 

Total 

Daily 

Total 

Daily 

(thousands 

A rerage 

(thou- 

Arerage 

(thou- 

Arerage 

of  bbls.). 

(bbls.). 

sands  of 
bbls.). 

(bbls.). 

sands  of 
bbls.). 

(hbls.). 

anuary 

51.467 

1,660.220 

7.307 

'  235.710 

763 

24.613 

"ebruary. . 

4S.413 

1.729.036 

6.199 

22 1 ,393 

666 

23,786 

.larch 

56,132 

1.810.710 

8.05S 

259,985 

1.028 

3.161 

iprll 

58,133 

1.937,767 

6,617 

220.567 

1.511 

50,367 

.lay 

61,962 

1,998,774 

5,918 

190.903 

1 ,330 

42.903 

une 

61.491 

2.049,700 

5,997 

199,900 

2,598 

S6.600 

uly 

65,247 

2,104.742 

6.S95 

222.419 

1,547 

49,903 

LUgUSt 

65,716 

2.119.S71 

7.5S0 

244.516 

1.540 

49,677 

1923. 


anuary  _ 
'ebruary 

.larch 

Lprll 

lay 

une 

uly 

lUgUSt    .. 


Slocks,  (a) 


Held  on 
last  day  of 

month 
(thousands 

of  bbls.). 


Xumber  of 
days'  supply 

based  on 
daily  rate  of 
consumption 


Estimated  consumption 
of  domestic  and  im- 
ported petroleum  (de- 
liveries to  consumers) . 


Total 
(thousands 
of  bbls.). 


252,961 
255,385 
258,738 
264.627 
273,157 
283,651 
293,054 
6297.933 


134 
139 
134 
138 
146 
156 
148 
147 


58.448 
51.522 
59.S09 
57.350 
58,020 
54,396 
61,192 
62,848 


Daily 
Acerage 
(bbls.) . 


1.885.419 
1.S40.071 
1,929,323 
1.911,667 
1,871.613 
1,813.200 
1,973,935 
2,027.355 


Number 
of   VTO- 

ducing 
oil  wells 
com- 
pleted 
durinn 
month. 


1,208 
1,094 
1 ,248 
1,621 
1,871 
1,830 
1,733 
1.465 


a  Domestic  net  pipe  line  and  tank  farm  stocks  east  of  California:  producers' 
Ipe  line  and  tank  farm  stocks  in  California,  plus  stocks  of  imported  crude  petroleum 
eld  in  the  United  States  by  importers  elsewhere  than  at  refineries. 

*  See  note  to  preceding  table. 


Petroleum  Situation  Continues  Unsettled  with 
Additional  Price  Changes. 

Now  that  the  Prairie  Oil  &  Gas  Co.  has  established  its 
tew  prices  for  crude,  as  stated  in  our  columns  last  week, 
(age  1294,  the  resulting  changes  in  schedule  by  the  other 
ompanies  are  recognized  as  being  made  to  bring  their 
>rices  more  nearly  in  line  with  those  announced  by  the 
Tiarie  company.  One  of  those  which  has  followed  the 
Tairie  Oil  &  Gas  Co.  is  the  Midwest  Refining  Co.,  which 
>n  Sept.  22  was  reported  to  have  reduced  prices  about 
15  cents  per  barrel.  The  new  prices  range  between  90  cents 
>nd  SI  35  per  barrel,  according  to  gravity  as  compared  with 
he  former  prices  of  from  SI  25  to  SI  70  per  barrel.  The 
Midwest  also  cut  various  Wyoming  grades  in  line  with  those 
innounced  by  the  Ohio  Oil  Co. 

The  Magnolia  Petroleum  Co.,  which  on  Sept.  1  set  the 
ow  price  for  crude  in  the  Mid-Continent  field,  has  now 
aet  the  lower  prices  announced  by  the  Prairie  Oil  &  Gas 
-o.  on  Sept.  19.  The  prices  as  stated  in  the  "Boston 
*ews  Bureau"  of  Sept.  22  follow: 

J  Prices  now  posted  by  Magnolia  Petroleum  Co.  for  Mid-Continent  oil 
■re  the  same  as  announced  Wednesdaj  by  Prairie  Oil  &  Cas  Co.  on  higher 
xades  from  33  gravity.  Below  33  gravity  Prairie  OU  quotes  90  cents 
i  barrel,  while  Magnolia  Quotes  50  cents  for  below  2S  degrees,  same  as 
weviously;  70  cents  for  2S  to  30.9.  reduction  of  5  cents:  and  90  cents  for 
•1  of  32.9.  reduction  of  20  cents.  Magnolia  now  quotes  flat  price  of 
•130  for  33  to  39.9  gravity,  whereas  previously  its  prices  ranged  from 
•1  25  to  $1  SO.  so  that  the  maximum  reduction  is  50  cents  a  barrel. 

On  Sept.  22  it  was  also  reported  that  the  price  of  Canadian 
TUde  oil  had  been  reduced  20c.  per  barrel  to  $2  08. 

refiners  in  the  northwestern  Pennsylvania  district  on 
>ept.  26  announced  an  increase  of  \ia.  in  the  price  of  fuel  oil. 
A  report  from  Shreveport,  La.,  states  that  Stephen..  Ark. 
rude  oil  has  been  reduced  10c.  to  15c.  a  barrel  by  the  Atlan- 
tic Oil  Producing  Co .     The  '  'Wall  Street  Journal" '  of  Sept .  27 
the  details  as  follows: 

Stephens  (Ark.)  crude  oil  testing  30  degrees  gravity  and  above  is  cut  15 
ents  a  barrel  and  28  to  29.9  gravity  10  cents,  new  prices  being  85  and  80 
ents  a  barrel,  respectively.  Three  new  grades  have  been  added  to  the 
lassification — 26  to  27.9  gravity,  75  cents  a  barrel:  23  to  25.9,  65  cents,  and 
elow  23  gravity.  50  cents. 

Lower  tanker  rates  recently  enabled  the  Standard  Oil  Co. 
f  New  Jersey  to  charter  one  of  the  Atlantic  Gulf  &  West 
ndies  tankers  to  bring  a  cargo  of  California  crude  oil  from 
an  Pedro  to  New  York  for  70e.  a  barrel,  a  decrease  of  10c. 

barrel  from  the  previous  pr'ce. 


Gasoline  prioes  have  been  more  Berioualy  affected  during 
the  present  week  than  have  the  prioes  of  crude  oil.  Although 
selling  a1  the  lowesl  levels  since  1915,  quotations  have  l>een 
pushed  still  lower  in  some  of  the  country.     A  State- 

reduction  was  broughl  aboul  in  Ohio  by  the  Standard 
oil  Co.  of  Indiana's  announcement  that  the  price  effective 
Sept.  21  would  be  19  cents  per  gallon  a1  filling  stations  and 

17  cents  at    lank  wagons.      Some  "gas"   is  l>"inu    -old  at    15 

and  l(i  cents  a  »;aliei!  in  various  counties  oi  the  State,  ac- 
cording to  thi  "Toledo  Blade"  of  Sepl .  21,  which  ad< 

No  sooner  had  the  Standard  OU  Oo.  announced  the  l  V-  cent  reduction 
Thursday  than  Paragon,  Bun  and  the  other  Independents  followed  and  the 

price  in  Toledo  Friday  morning,  except  for  special  grades  of  "gas,"  fU  19 
cents.  104! 

The  new  gasoline  price  in  Toledo  and  Ohio,  for  the  reduction  la  State-wide, 
brings  Ohio  prices  to  the  level  of  thus"  in  the  Bast,  although  the  price  is  still 
2  or  3  cents  higher  than  In  California  and  the  coast  country,  or  even  prices 
of  so-called  "distress"  gasoline  In  neighboring  States. 

Thursday's  price  reduction  is  the  third  since  the  peak  Of  prices  was  reached 
last  February — 23  cents  a  gallon.     The  highest  pr  paid  for  "gas" 

in  Ohio  was  30  cents  a  gallon.     That  was  In  September  1920.  BB 

The  new  tank  wagon  prices  of  Standard  and  independents  is  17  cents  a 
gallon      Naphtha  was  reduced  to  17^  cents  a  gallon. 

From  Bryan,  Ohio,  through  the  "Boston  News  Bureau" 
of  Sept.  28,  the  following  report  came  in: 

Gasoline  is  retailing  at  two  filling  stations  hero  at  12  cents  a  gallon,  with 
further  cuts  predicted.  Other  stations  are  selling  at  13,  19  and  20  cents. 
Standard  and  High  Speed  are  highest,  19  and  20.  Lily  White  is  13  and 
Christian  12.  The  latter  has  pipe  lines  to  tank  cars  on  sidings  to  eliminate 
cost  of  hauling  and  unloading  to  filling  stations. 

On  Sept.  23  the  Imperial  Oil  Co.,  Ltd.,  announced  a  cut 
of  1  cent  a  gallon  in  gasoline,  issiiinv:  a  statement  to  that  ef- 
fect which  appeared  in  the  Montreal  "Gazette"  of  Sept.  24 

as  follows: 

Following  a  slight  decline  in  the  price  of  crude  oil  in  the  United  States, 
gasoline  consumers  in  this  country  wUl  pay  a  cent  a  gallon  less  for  their 
motor  fuel,  all  of  the  companies  announcing  a  reduction  to-day.  Previous 
reductions  this  year  were  in  May  and  April  last.  Gasoline  is  one  of  the 
few  commodities,  in  general  use,  which  is  to-day  selling  close  to  pre-war 
levels,  and  to-day's  cut  brings  the  price,  18  cents  a  gallon,  below  the  highest 
price  of  the  war  period. 

The  wholesale  price  of  gasoline  in  Toronto  to-day  (Sept.  231  was  25c. 
and  the  retail  prico  29c.  To-morrow  (Sept.  24)  gasoline  will  retail  in 
Toronto  for  28c. 

Testimony  given  before  the  Minnesota  State  investigation 
of  petroleum  prices  by  John  D.  Clark,  first  Vice-President 
and  Assistant  Chairman  of  the  board  of  the  Standard  Oil 
Co.  of  Indiana,  shows  that  although  the  present  price  of 
gasoline  (16.9c.)  prevailing  in  the  company's  territory  is 
below  the  actual  cost  of  refining,  the  company  is  not  losing 
money  on  its  current  sales  due  to  profits  on  the  sale  of 
by-products. 

The  Atlantic  Refining  Co.  on  Sept.  26  reduced  the  price 
of  gasoline  in  Philadelphia  lc.  to  21c.  a  gallon  at  service 
stations  and  18e.  at  tank  wagons.  The  same  price  was 
established  in  Pittsburgh,  exclusive  of  the  State  tax.  Gasoline 
of  from  68  to  70  deg.  gravity  was  also  reduced  lc,  to  24c 
a  gallon,  exclusive  of  tax  of  2c. 

On  Sept.  28,  '"Daily  Financial  America"  reported  that 
several  cuts  had  been  made  in  the  price  of  gasoline  in  Illinois. 
The  statement  follows: 

Standard  Oil  Co.  of  Indiana  cut  price  of  gasoline  at  filling  stations  from 
15.1  to  13.5c.  at  Alton,  111.,  and  a  2c.  cut  was  put  in  effect  at  Galesburg. 

Sinclair  also  cut  pi  ice  2c.  at  Galesburg  and  2.4c.  at  Evansville.  Officials 
of  both  companies  state  that  there  is  no  general  cut  in  Illinois  and  that 
cuts  mentioned  were  to  meet  local  conditions. 

The  White  Star  Refining  Co.  has  reduced  the  price  in 
Detroit  and  vicinity  2c,  to  14.8c  per  gallon,  but  the 
Standard  Oil  price  remains  unchanged  at  16.8c. 


Current  Crude  Oil  Production   Continues  Heavy. 

The  American  Petroleum  Institute  this  week  estimates 
that  the  daily  average  gross  crude  oil  production  in  the 
United  States  for  the  week  ended  Sept.  22  was  2,242,700 
barrels,  as  compared  with  2,274,950  barrels  for  the  preceding 
week,  but  comparing  with  only  1,507,050  barrels  for  the 
corresponding  week  of  1922.  The  daily  average  production 
east  of  the  Rocky  Mountains  was  1,394,700  barrels  in  the 
latest  week,  against  1,416,950  barrels  in  the  preceding  week. 
The  following  are  estimates  of  daily  average  gross  production 
for  the  weeks  ended  as  indicated: 

DAILY  AVERAGE  PRODUCTION. 

(In  Barrels)                    Sent.  22  '23.  Sept.  15  '23.  i             -  {.23 '22. 

Oklahoma 422.200          432,150  436,600  400,650 

Kansas 72.150                    $50  74,700  ^.900 

Xorth  Te-:as 66.S00             07.000  68,200  57.350 

Central  Texas 276.100           27  1.900  273,450  141,800 

Xorth  Louisiana 56,100            60,450  59,050  92,600 

Arkansas 131.000           133,650  127,300  2S.150 

Gulf  Coast 97.850           101,000  103,400  113.350 

Eastern 107,500           107.500  108.000  113.000 

Wyoming  and  Montana.         165,000           107,450  167.000  83.250 

California S48.000          S5S.000  863,000  390,000 

Total 2,242.700       2,274,950       2.2S0.700       1.507.050 
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California  production,  itjwill  be'seen,  was'MS,  ()()()  barrels, 
ompared  with  858,000  barrels  the  preceding  week.    Santa 
Fe   -  reported  at  310,000  barrels.      .  .000 

barrels;  Long  Beach  237,000  barrel-,  against  225.000  bar; 
and     Huntington     Beach     92,000     barrels,     against     90,000 
barrel.-. 


S.  A.  Guiberson  Jr.  on  the  California  Oil  Situation. 

S.  A.  Guiberson  Jr.,  Chairman  of  the  Prorating  Com- 
mittee of  the  Southern  California  Oil  Producers,  delivered  an 
address  before  the  annual  convention  of  the  National  Pe- 
troleum Association  this  week  in  which  he  expresses  the 
opinion  that  the  peak  of  potential  petroleum  production  in 
California  has  been  passed.      His  address  follows: 

Not  more  than  a  year  ago  the  oil  industry  oast  of  the  Rocky  Mountains 
did  not  take  into  consideration  the  production  and  consumption  figures 
of  California  and  the  Pacific  Coast  markets  except  as  a  possible  outlet  for 
Mid-Continent  and  Wyoming  gasoline.  Our  consumption  was  growing  by 
leaps  and  bounds  and  it  looked  as  though  w^>  were  going  to  have  a  serious 
shortage  of  oil  production.  On  several  occasions  we  reached  a  point  where 
gasoline  for  automobiles  was  being  rationed. 

As  usual  in  our  business,  however,  it  is  cither  a  feast  or  a  famine.  With 
production  failing  to  keep  up  with  consumption  the  price  of  crude  oil 
advanced  and  in  all  the  proven  fields  an  intensive  campaign  was  carried  on 
and  wildeatting  all  over  the  State  was  stimulated  with  the  result  that  our 
old  fields  were  producing  at  their  maximum  and  three  new  fields  were 
opened  up.  Never  in  the  history  of  the  oil  business  has  there  been  a  dupli- 
cation of  what  occurred  in  California. 

Three  new  fields  in  which  the  top  oil  sands  wore  found  at  from  2.800  feel 
to  3.800  feet  were  opened  up  at  about  the  same  time.  The  heart  of  each  of 
these  fields  was  covered  by  town  lots.  Lower  sands  were  soon  developed 
and  five  and  ten  thousand  barrel  wells  were  the  usual  results  from  wells 
drilled  into  the  lower  sands,  which  were  found  between  the  depths  of  4,000 
feet  and  6,000  feet.  This  resulted  in  the  formation  of  a  syndicate  of  unit 
holders  who  leased  town  lots,  sometimes  drilling  a  well  on  only  one  lot 
50  feet  by  150  feet.  In  order  for  a  property  owner  to  get  any  part  of  the 
oil  under  his  lot  it  was  necessary  that  a  well  be  drilled  immediately  and  lease 
conditions  compelled  immediate  starting  of  several  hundred  wells,  all  prac- 
tically at  the  same  time.  "When  these  wells  commenced  to  come  in,  all 
within  a  period  of  only  a  few  months,  many  of  them  gushing  out  over 
10.000  barrels  per  day.  we  found  ourselves  facing  the  most  serious  situation 
ever  confronting  the  oil  producers  of  California .  With  pipe  line  and  storage 
facilities  inadequate  to  handle  this  production  it  looked  like  we  were  liable 
to  have  serious  difficulty  in  holding  our  wells  down  to  the  maximum  amount 
the  pipe  line  and  marketing  companies  could  handle.  The  pressure  on 
many  of  our  wells  would  run  up  to  1.500  pounds  when  shut  in,  and  there 
was  grave  danger  of  some  of  them  breaking  loose  at  any  time. 

The  production  was  so  far  beyond  the  estimates  of  the  pipe  line  com- 
panies that  even  with  very  large  storage  building  plans  it  was  impossible 
to  construct  storage  fast  enough  to  handle  the  production.  A  meeting  of 
the  producers  of  the  three  fields  was  called  and  at  this  meeting  an  execu- 
tive committee  was  elected  consisting  of  nine  men.  This  committee  was 
given  full  authority  to  handle  the  situation  as  they  saw  fit.  A  hasty  review 
was  made  and  conferences  were  held  with  some  of  the  marketing  and  pipe 
line  companies  and  a  curtailment  plan  was  adopted  in  which  three  of  the 
large  pipe  line  and  marketing  companies  agreed  to  adopt  this  plan.  This 
committee  had  no  legal  authority  to  compel  any  operator  to  abide  by  its 
plan,  nor  was  any  written  pledge  or  authority  given  by  any  company  that 
it  would  follow  this  plan. 

It  was  deemed  advisable  that  a  meeting  should  he  held  each  day,  at 
which  a  general  discussion  would  be  had  in  order  that  any  changes  in  con- 
ditions might  be  immediately  taken  into  consideration.  To  get  quick 
action  at  the  start,  an  arbitrary*  curtailment  of  30%  was  asked:  and  after 
a  more  careful  survey  was  made  an  additional  cut  of  15%  was  asked.  Later 
on.  a  still  farther  cut.  ranging  from  10%  to  25%  on  old  wells  and  50 
all  new  wells,  was  mad    . 

That  the  proration  committee  might  sscuro  as  much  information  as 
possible  on  which  to  art  in  it,  ■  ff  >rts  to  prorate  the  production  of  oil  in  the 
throe  big  fields  of  Southern  California — Long  Beach.  Santa  Fe  Springs 
and  Huntington  Beach — so  as  to  meet  the  pipe  lino  and  marketing  com- 
panies' ability  to  market  and  store  it,  the  committ"n  secured  and  has  had 
the  service  of  three  of  the  men  who  are  in  most  intimate  touch  with  the 
production  of  these  fields.  These  mon  have  daily  roparts  of  all  completions. 
and  each  week  a  detailed  report  of  the  production  of  each  well  in  t  base  fields. 
They  also  have  del  tiled  reports  covering  the  drilling  operations  of  each 
well,  so  that  they  can  nstllllitn  the  approximate  date  when  each  well  will 
be  completed.  They  bare  mule  exhaustive  production-decline  curves  for 
each  of  the  throe  fields,  and  are  making  a  close  study  of  all  cases  where 
water  is  in  any  way  affecting,  or  where  it  is  threatening  to  affect,  the  pro- 
duction of  any  particular  area.  Yet  SVSCJ  with  all  of  this  information 
before  us  we  feel  |  .\  hich  they  are  miking  are  subject  to 

many  conditions  which  carmot   be  predetermined. 

it  Ls  pretty  safe  to  SBJ  th  it  m  ist  of  tin-  conditions  which  must  be  con- 
sidered are  such  as  would  reduce,  rather  than  Increase,  the  estimates  of 
future  production. 

It  was  the  opinion  of  Df  ry  one  at  the  time  the  last  curtailment 

request  was  made,  which  included  50',  on  new  wells,  that  still  farther 
Curtailment  would  have  to  be  asked  ThS  decline  in  the  production  of 
the  old  wells  and  the  small  initial  production  of  the  new  wells  compared  to 
those  previously  Completed  is  changing  our  intimates  so  that  at  this  time 
we  feel  that  It  will  not  be  necessary  to  put  any  larger  curtailment  in  effect. 
In  fact,  aside  from  the  curtailment  that  is  being  made  on  new  wells  (and  It 
Is  now  only  a  matter  of  days  until  these  wells  are  unable  to  produce  the 
allotted  to  them  i,  then  is  practically  no  shut-in  production  in  any  of  the 
shm  fields,   and   a  full   10'  mg  taken  by   the  pipe-line  companies. 

Then  are  a  f<rw  exceptions  to  fiis,  in  one  or  two  areas  In  each  field  •-> 
the  drilling  has  not  been  quite  so  Intensive.     But  these    areas  are  fast 
disappearing. 

In  making  tip  our  early  "■Miniates  we  figunsl  that  the  peak  production 
would  come  In  the  latter  part  of  August  and  through  September.  It  is 
my  opinion  now  that  the  pe.-ik  potential  production  rune  in  the  latter  part 
of  July  and  the  first  half  of  August,  that  if  all  wells  had  been  peril 
to  flow  Tru-ly  the  lattiT  part  of  July  and  the  first  half  of  August  the  pro- 
duction would  have  bi-cn  higher  than  it  could  e\  c  r  lie  later  on  We  were 
afraid  In  giving  out  our  estimates  of  potential  production  for  a  six  mo 
period  that  the  peek  production  period  would  fall  later  and  be  maintained 
t  a  longer  period  than  we  estimated.  The  decline  in  new  wells  bee  been 
so  rapid,  however,  that  we  now  f<>el  confident  that  the  peak  has  been 
passed  and  that  the  potential  production  will  fall  materially  below  our  esti- 
mates for  the  months  of  September,  October  and  November. 


Where  it  was  not  an  unusal  thing  to  have  several  10.000  barrels  or  even 
target  Weils  each  week  we  now  very  s.uiom  have  a  well  that  will  exceed 
4,000.  As  an  illustration  of  this.  I  could  cite  one  property  in  the  heart  of 
-  field  where  two  wells  three  months  ago  were  capable 
or  producing  1 8.000  barrels  per  day.  Last  week  a  third  well  was  completed 
on  this  property  and  it  will  not  produce  2.500  barrels  per  day  when  flowing 
wide  open.  In  another  instance  a  well  completed  sixty  days  ago  flowed 
in  excess  of  15.000  barrels  per  day.  An  offset  to  this  well  was  opened  up 
about  one  week  ago  and  it  will  only  produce  2.200  barrels  per  day. 

The  same  thing  holds  true  in  Signal  Hill  and  wells  drilled  to  depths  of 
from  5,200  to  5.S00  feet  are  coming  in  at  less  than  2.000  barrels  per  day 
where  10.000  barrel  wells  were  expected.  Water  is  showing  up  in  many 
wells  in  the  Long  Beach  field  and  threatens  to  destroy  many  wells  in  that 
field.  At  Huntington  Beach  the  peak  has  been  passed  for  some  time  and 
water  conditions  there  will  very  seriously  curtail  the  production.  Edge 
water  is  showing  up  in  many  wells  in  Santa  Fe  Springs  and  water  is  appearing 
in  many  of  the  wells  located  near  the  centre  of  the  field. 

While  production  figures  for  these  fields  has  shown  several  small  increases 
from  week  to  week,  it  must  be  borne  in  mind  that  duiing  June,  July  and 
August  there  was  quite  a  large  amount  of  oil  shut  in.  while  at  present  there 
is  practically  no  oil  shut  in.  During  July  and  August  we  had  this  reserve 
shut  in  oil  to  draw  on  and  consequently  the  actual  production  was  main- 
tained by  drawing  upon  this  reserve.  Now.  however,  with  no  reserve  shut 
in  oil  to  offset  the  natural  decline,  we  are  bound  to  see  very  much  faster 
drop  in  actual  production. 

How  fast  the  decline  will  be  fiom  this  tim";  on  with  no  shut  in  oil  to 
help  hold  it  up  is  a  question  that  is  of  vital  impo.tance.  but  it  is  one  on 
which  no  one  likes  to  prophesy.  Members  of  the  committee  with  repre- 
sentatives of  the  pipe  line  and  marketing  companies  and  with  three  petro- 
leum engineers  with  all  the  data  and  figures  at  their  command  have  been 
meeting  every  day  for  the  past  three  months.  Exhaustive  production 
decline  curves  have  been  made;  water  conditions  have  been  analyzed; 
possibilities  of  lower  sands  have  been  considered:  new  fields  have  been 
studied  and  ev:ry  question  affecting  the  future  production  of  these  three 
fields  and  the  new  fields  have  been  carefully  weighed.  We  have  not  all 
agreed  on  the  extent  of  decline  or  the  time  it  will  take  for  it  to  take  its 
sudden  plunge  downward,  but  we  are  all  agreed  that  the  decline  will  be  very 
rapid  when  it  starts  and  that  it  will  fall  to  a  very  low  figure  compared  to 
the  present  figures. 

In  my  judgment,  very  few  wells  upon  which  drilling  is  commenced  after 
this  date  in  the  heart  of  either  Santa  Fe  Springs  or  Signal  Hill,  will  ever 
repay  the  cost  of  drilling. 

The  big  problem  facing  the  producers  in  these  fields  is  that  of  pumping 
these  deep  wells  after  they  cease  to  flow,  and  that  time  is  fast  approaching. 
At  the  present  time  we  have  no  pumping  equipment  that  will  successfully 
pump  oil  from  much  below  a  3 .000  foot  level .  When  the  time  arrives  that  It 
shall  become  necessary  to  pump  these  deep  wells — practically  all  of  which 
are  from  4,000  to  6.000  feet  in  depth — we  shall  find  that  overnight  ths 
production  will  take  a  tremendous  tumble.  Water  is  now  appearing  in 
many  sections  of  the  three  fields.  When  it  reaches  a  very  small  per  cent  in 
any  well  it  will  prevent  that  well  from  flowing.  In  shallower  fields  this 
water  would  not  prove  such  a  serious  menace,  as  it  could  be  pumped  out 
with  the  oil.  But  water  is  much  more  difficult  to  pump  than  oil,  so  that 
when  it  does  stop  the  flowing  of  any  well  in  these  fields,  it  is  very  question- 
able whether  any  further  production  can  be  obtained  from  that  particular 
well. 

The  limits  of  the  three  fields  under  consideration  are  now  so  well  defined 
as  to  area  that  it  is  pretty  safe  to  say  that  we  need  have  no  fear  of  any  large 
new  productive  areas.  New  fields  may  be  opened  up  but  the  records  show 
that  it  requires  approximately  from  two  to  three  years  to. bring  any  new 
fields  into  a  large  production  and  we  are  all  agreed  that  no  very  large 
production  will  be  brought  in  in  any  new  field  before  this  drop  has  reached 
a  point  where  this  new  production  can  no  longer  hurt. 

In  the  older  fields  the  production  has  been  very  materially  shut  in.  but 
the  total  potential  production  of  all  other  fields  is  only  .S00.000  barrels  per 
day.  Practically  no  work  has  been  started  in  these  fields  dun 
present  year,  and  if  they  wore  to  be  placed  on  full  production  now  it  would 
require  some  time  to  get  them  back  to  normal.  With  no  new  wells  under 
way.  it  would  require  at  least  six  months  to  secure  any  new  production  in 
any  of  them,  and  even  then  the  increase  would  not  more  than  offsi  t  the 
natural  decline  in  these  fields.  It  is  estimated  that  within  sis  months 
from  now  the  Pacific  Coast  markets  proper  will  absorb  500. 000  bai 
oil  per  day.  At  the  present  time  we  are  shipping  to  the  Atlantic  and  (iulf 
;nrts.  and  to  foreign  ports,  approximately  175.000  barrels  per  day.  This 
would  make  a  total  of  675.000  barrels  per  day  consumption. 

Taking  the  whole  situation  all  in  all.  1  have  no  hesitancy  in  predicting 
a  very  healthy  condition  in  the  California  situation  within  the 
eight  months,  with  a  drawing  on  storage  if  present  shipments  to  Atlantic 
and  Gulf  ports  are  kept  at  their  present  rate.  In  making  this  prediction 
1  have  in  mind  the  experience  of  one  of  our  leading  geologists  who  had 
established  a  national  reputation  in  his  line  of  work.  He  was  emi 
to  make  a  report  on  certain  oil  properties,  which  he  did  in  a  very  evhaustlv* 
manner.  His  estimates  and  predictions  were  so  far  wrong  that  he  almost 
lost  his  national  reputation.  A  few  years  alter  this  same  man  made  a 
report  on  the  salt  water  intrusion  in  the  Mexican  oil  fields.  This  time  his 
report  wis  si  nearly  correct  that  he  very  nearly  lost  all  the  reputation  be 
had  left  be  •  a  use  it  didn't  quite  suit  son:  11  producers  and 

certain   Wall  Street  inter 

Not  being  a  geologist  or  having  any  national  reputation  at  stake.  I  haTe 
given  you  my  opinion  which  I  admit  is  but  a  guess.      In  guessing,  however, 
I  believe  that   more  data,  information  and  assistance  than  is  usually 
able  to  any  one  person  has  been  carefully  <  I   and  analysed,  and  I 

give  it  to  you  for  what  you  think  it  is  worth. 


Employment    in    Selected    Industries    in    August    1923. 
Th.'   United   States    Department  through  the 

tu  of  Labor  £  ed  roporl  rrung 

.>lu7ti(>  of  employment  in  August    1023  from  6,.r>8! 

resentative  establishments  in   ">l    m  hiring  nidus 

;  n  lt~  '-'  Ij-^  _  total  j  arnings  during 


one  v  ust  were" $59 ,967, 607.   _Th  iblish- 

ments  in  July  reported  2.284,642  i  es  and  total  pay 

rolls  or  159,564,865.  Therefore  in  August,  as  shown  fron^ 
unweighted  figures  for  51  industries  combined,  there 
was  ;t  decrease  a>  compared  with  July  of  0.2' ,  in  the  number 
of  employees,  an  increase  of  0.7(  ,  in  the  total  amount  paid  in 
i,  and  an  increase  of  0.995  >"  average  weekly  earnings. 
The  very  slight  decrease  in  employmenl  reflects  the  end  of 
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the  vacation  season,  it  is  stated.  Comparing  data  from 
identical  establishments  Tor  July  and  August,  increases  in 
employment  arc  shown  in  22  of  the  51  industries  and  in- 
creases in  the  amount  of  wages  paid  in  2]  industries.  The 
greatest  increase  in  employment  was  ll.(>',  in  the  flour 
industry.  Fertilizers,  pottery,  structural  iron  work,  con- 
fectionery and  ice  cream,  and  hoots  and  shoes  (nol  including 
rubber)  followed,  with  increases  ranging  from  N.'i'  to  1.6'  ,  . 
The  greatest  decreases  in  employment  were  23.1 9J  in  ma- 
chine tools,  due  almost  entirely  to  annual  vacations,  13.7',' 
in  automobile  tires.  12. 6  in  cane  sugar  refining  and  it','  >>» 
stamped  and  enameled  ware.     Tie  esl  increase  in  pay- 

roll totals  was  12.9'.  in  the  pottery  industry.  Iron  and 
1,  flour,  women's  clothing  and  hoots  and  shoes  came  next 
with  increases  ranging  from  11'.  to  6.4%.  The  greatest 
decrease  in  pay-roll  totals  was  19.7rf  in  machine  tools, 
followed  by  steel  ship  building,  shirts  and  collars,  automobile 
tires,  stamped  and  enameled  ware,  sugar  refining',  and  cigars 
and  cigarettes,  with  decreases  ranging  from  12.2','  to  10%. 
Twenty-five  of  the  51  industries  show  increased  per  capita 
earnings  in  August  as  compared  with  only  10  in  July.  For 
convenient  reference  the  latest  figures  available  relating  to 
all  employees,  excluding  executives  and  officials,  on  Class  I 
railroads,  drawn  from  Inter-State  Commerce  reports,  are 
given  at  the  foot  of  the  first  and  second  tables. 

COMPARISON'   OF   EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
DURING  ONE  WEEK   IN  JULY  AND   AUGUST   1923. 


Industry. 


Agrlcul.  implements 

Automobiles 

Automobile  tires — 

Baking  -      -    

Boots  rnd  shoes,   not 

Including  rubber.  _ 
Boots  ft  shoes,  rubber 

Brick  and  tile 

Car  bldg.  &  repairing. 

electric  railroads — 

Car  bldg.  &  repairing, 

in  railroad 

Carpets 

Carriages  &  wagons.. 

Cement 

Chemicals 

Clothing,  men's 

Clothing,  women's 

Coulee.  &  ice  cream. . 

Cotton  goods 

Dyeing  &  tin.  textiles- 
Electrical    machinery, 
apparatus  &  supplies 

Fertilizers 

Flour 

Foundry   &    machine- 
shop  products 

Furniture 

Glass 

Hardware 

Hosiery  <fc  knit  goods. 

Iron  &  steel 

Leather 

Lumber,  miUwork 

Lumber,  sawmills 

Machine  tools 

Millinery  .Vr  lace  goods 

Faper  <t  pulp 

Paper  boxes 

Petroleum  refining — 

Pianos  &  organs 

Pottery 

Prirting,  book  &  job- 
Printing,  newspaper.  . 
Shipbuuding,  steel — 

•  &  collars 

.  ods 

Slaughtering   &    meat 

king 

Stamped  «:  enam .  ware 

Steam  fittings  &  steam 

&  hot  water  heating 

apparatus 

S-- 

Structural  ironwork. _ 

Sugar     refining,     not 

including  beet  sugar 

Tobacco — 

Chewing  &  smoking 

Cigars  &  cigarettes 

Woolen  goods 


Esia'). 

Report- 
ing 
Boh 
Mos. 


73 
168 

58 
233 

ISO 

7 

297 

134 

228 

23 

37 

72 

83 

189 

142 

139 

236 

64 

114 

95 

259 


479 

229 

83 

31 

210 


Xo.  on  Payroll 
in  One  Week. 


July       Angus 
1923.       1923. 


21.S09 

264.277 

20.543 

33,139 

74,718 
10.337 
24,011 

14,478 

166,738 
21,285 
2,638 
22,992 
15.589 
57,485 
13,441 
14,155 

143.202 
24,616 

95,327 

5,816 

11,653 


146,974 

34,933 

25,158 

21,484 

649.62 

180229, 582 

132|  28,849 

26,663 

67.760 

8,768 

11,669 

49,452 

14,194 

51,287 

6,653 

9,561 

24,180 

42,301 

18,601 

24,911 

49,874 


188 

223 

62 

81 

170 

134 

63 

22 

47 

197 

198 

27 

98 

189 


81 

3u 


88.S18 
10,399 


90  32,856 

7S  14,867 

114  12,435 


11 

29 

153 
159 


Railroads.  Class  I — 

May  15  1923 

June  15  1923 


10.05S 

3,871 
29,620 
65.653 


20.S41 

261,779 

17.72S 

32.680 

7S.150 

9,675 

24,019 

14,794 

169,536 
21,261 
2,579 
22,812 
15,636 
57,255 
13,695 
14,877 

139.846 
23,189 

95,129 

6,336 

13,002 

146.437 
35,303 
24,141 
21,418 
65,293 

235.561 
28,484 
26,468 
67,191 
6,746 
11,938 
49,731 
14,379 
50.734 
6,717 
10.250 
23,890 
42,299 
17,732 
23,749 
50,068 

89,534 
9,466 


32,951 
14,915 
13,231 

8,787 

3,650 
28.780 
64,99 


Per 

Cent 

of 

Change 


Amovrv  of  Payroll 
in  One  Week. 


July 
1923. 


August 
1923. 


— 4.4|  S558.027    $539,902 

— 0.9'8.609.737  8,850.322 

—13.7   512.049   454.316 

—1.4   S71.700   S35.35C 


+  4.6 
—6.4 

(a) 

+  2.2 

+  1.7 
—0.1 
—2.2 
—0.8 
—0.3 
—0.4 
+  1.9 
+  5.1 
—2.3 
—5.8 

—0.2 

+  8.9 
+  11.6 

—0.4 
+  1.1 

—0^3 
+  0.5 
+  2.6 
—1.3 
—0.7 
—0.8 
—23.1 
+  2.3 
+0.6 
+  1.3 
—1.1 
+  1.0 
+  7.2 
—  1.2 
(a) 

—A.l 
+0.4 


1.C4C.09S 
247.680 

604,449 

408,553 


4,845 

566 

57 

650 

404 

1,518 
350 
318 

2,551 
552 


316 
798 
,235 
.610 
580 
09t 
654 
461 
847 
615 


2,627.482 
125.779 
295,126 

4,294.791 
784.044 
600.343 
512.471 

1,000.245 

6,295.572 
708,417 
648.3S2 

1,380.035 
236,508; 
248. 17S1 

1,287,661 
292.231 

1,675.331 
17S.107 
234,615 
804, 0S8 

1,563,456 
509.662 
373. 3S9 

1,018,019 


1.745.31S 

+  6.4 

232.410 

—6.2 

617.030 

+  2.1 

425.66S 

+  4.2 

4.946,00( 

+  2.1 

570.93 

+  0.7 

56,86.' 

—0.6 

671, 91( 

+  3.3 

39S.33: 

—  1.5 

1,437.63: 

—5.3 

373.291 

+6.5 

317.431 

—0.3 

2.593,26! 

+  1.6 

503.29c" 

—8.9 

2.656.033 

+  1.1 

122.617 

—2.5 

322,834 

+  9.4 

.224.412 
783.809 
614.253 
529.977 

.010,762 

,986.140 
696.661 
638,146 

,370,344 
189,961 
252,645 

,264,011 
288,702 

.574.414 
ISO. 945 
264,938 
746,600 

,534.477 
447.6S0 
329,692 

.032,545 


Per 

Cent 

of 

Change. 


—3.2 

+  2.8 

—  11.3 


+  0.8  2.198.754  2,116  222 
—9.0      245,400      218,711 


+  0.3 
+0.3 
+6.4 

—12.6 

—5.7 
—2.8 


9S0.392  932.049 
377.034  386.65S 
350,637   354,331 


2S3.917 

59,033 
528,695 


—1.0  1.578.509 


1,879,927 
1,895,977 


+0.9 


253, 1S9 

54.42S 

476,059 

1,499,072 


b252,73S,664 

b249.044.2S8 


—1.6 

(a) 
+  2.3 
+  3.4 
+  1.1 
+  11.0 

—  1.7 
—1.6 
—0.7 

—19.7 
+  1.8 
—1.8 
—1.2 
—6.0 
+  1.6 

+  12.9 
—7.2 
—1.9 

—12.2 

—  11.7 
+  1.4 

—  1.7 
—10.9 


-2.6 
+  1.1 

— 10.S 

—7.8 

—10.0 

—5  0 


—1.5 


a  Less  than  one-tenth  of  l^o .     b  Amount  of  payroll  for  one  month. 

•  Reports  for  a  comparison  of  data  between  August  1923 
and  August  1922  are  available  from  2,593  establishments  in 
42  industries.  These  reports,  from  identical  establishments 
for  the  two  periods,  show  an  increase  in  the  12  months 
•of  15.2%  in  the  number  of  employees,  an  increase  of  27.8% 
in  the  total  amount  paid  in  wages,  and  an  increase  of  11% 
in  average  weekly  earnings. 

Thirty-three  of  the  42  industries  show  increases  in  the 
number  of  employees,  beginning  with  steam  railroad  car 
building  and  repairing,  59.2%;  foundry  and  machine-shop 
products,  41.5%;  electrical  machinery,  apparatus,  and 
supplies,  28.7%;  woolen  goods,  26.6%;  and  iron  and  steel, 
20.1%.  The  greatest  decreases  in  employment  were  18.1% 
in  the  automobile-tire  industry,  11.5%  in  cigars  and  cigar- 


.    and    9.7%gin    fertilizers.       Steam-railroad  car  building 

and  repairing  leads  in  increased  payroll  totali  in  irty 

m  with  99.8%,  followed  by  foundry  and  machine- 
shop   products    with    58.5%;   iron   and    iteel    with&56.6%; 
trical  machinery,  apparatus,  and  50.8' , 

Thirty-two  oth  oul   of  the    !  »w  sub- 

itial  gains  in  wag      in  1  he  12  monl  ns,  »  naining 

six  -how  reduced  payroll  totals.     Of  tie  cigars  and 

cigarettes,  automol  ile  tires,  and  fertilizers  decreased  16.8%, 
1  1.7%,  and  lo.l ' ,  ,  respectively. 

Ol     i  MP]  (i  ,  WENT  l\   IDENTIC  w. 
DURING  ONE  WEI  K   IN   ATTOl  BT   1022  AND    U 


Indu 


ul.  Implements 

Auto 
Automobile  tires 

Boots  .-■  shoes  

Brick  &   tile 

ildg.  At  r<  | 

.in  railro:yl 
Carriages  &  w:i- 
Carpete  

( Uothlng,  men's 

( nothing,  women's   - 

n  goods. . . 

l)v  I  In?  <v-  fin.  ii 

Electrical    macnl 
apparatus  &  supplies; 

Fertilizers 

Flour 

Foundry   .t    machine- 

shop  products 

Furniture 

Glass 

Hardware 

Hosiery  &  knit  goods 

Iron  &  steel. 

Leather 

Lumber,  millwork 

Lumber,  sawmills 

Millinery  &  lace  goods 

Paper  &  pulp 

Paucr  bo:;ee 

letuc  refining 

Fianos  &  organs 

Pottery 

Printing,  book  &  job- 
Printing,  newspaper.. 

Shipbuilding,  steel 

shirts  &  collars 

Silk  ^oods 

Slaughtering    &    meat 

packing 

Stamped  &  enam.  ware 

stoves 

Tobacco — 

Chewing  &  smoking 

Cigars  &  cigarettes- 

Woolen  goods 


11 


August 
1923 


16,206    l7.li(>l 


101    171,7.-.-, 


25 
121 


88 
it; 

17 
22 
"7 
64 
His 
26 

63 
13 
33 


1 1 ,226 

12,102 

53,168 

1,621 

14,033 

in.  m 
8.239 

72.027 
1 0,527 

55.242 
1,854 
4,077 


57,10! 
15,584 
17,029 
13.407 
39,325 
115  143,931 
70!  21.079 
12.S41 
47,032 

2.531 
29,376 

7,580 
36,372 

3,389 

4,597 
13,411 
23,315 

8,955 
20,160 
32,088 


14.5 
78 
62 
16 

105 


82 

138 

22 

91 

40 

27 

8 

20 

72 

91 

12 

65 

101 


70 
11 
16 

6 

100 

90 


71,859 

5,088 
4,532 

1,207 
23,948 
35,084 


196,275 

9,192 

65,094 

84,623 
1,669 

15.431 
7,740 

11,196 

83,714 

il  280 

71,075 
1,674 
4,542 

17,186 

19,474 

15.510 

39,319 

172,859 

20,981 
13,463 
51,071 

2,596 
31,009 

8,202 
41,638 

4,056 

4,567 
14.197 
25,004 

9,757 
19,565 
34,870 

84,624 
4,987 
4,647 

1,297 
21,185 
44,429 


Railroads,  Class  I — 

June  1922 

June  1923 


1,670,215 
1,895,977 


Change 


"■ 


I  122 


1923 


+  9.11    -  !  '..I'll 

+  14.3  5,5  . 
—18.1      21 

+  5.1  1,38  'I  ;>■'• 

+  6: 

+  59.21.2I7.I--  2   I 

+  10.0 

+6.6  11 

+  2.C.  1,107.7;     I      'J  208 

—2.6  267.9J         1 

+  16.2 

+  5.C 


I  2i  7 

—9.7 
+  1 1 .4 


+  41 
+  10 
+  14 
+  15 

a 
+  20 
—  0 
+  4 
+8 
+  2 
+  5 
+  8 
+  14 
+  19 
— 0 
+  5 
+  7. 
+  9 
—3 
+  8. 


1,080,4 


■ 


.-.15.550 
358.093 

-'73.704 
I     630.375 

I  3,291,734 

5  467,546 
01  .948 
15,071 

ii       54,996 

i,     690.689 

3      1  : 

: 

:  1,686 

133,526 
442,261 
813.738 
228,939' 
286.266 
601.514 


409.167 

467.003 

5.156,113 
512,366 
334,791 

1,017,038 

59.660 

812,833 

181,861 

1,284  125 
109,470 
125,964 
456,433 
9 14. 2  IS 
266.417 
279.004 
734,891 


Change. 


+  20.5- 
+  20.1 

+  18.6 

■  99  h 

is  '> 

■  17  0 

I  1 

+  50.8 

10  1 

+  10.7 

l  1.3 

-t-3.6 
+  56.6 

+  10.9 
+23.3 

+8.5 
+  17.7 
+  15.9 

+  1.6 
-23.4 

—5.7 

+3.2 
-12.3 
-t-16.4 

—2.5 
+  22  2 


+  17.S  1,549,847  2,032.622  +31.1 
— 2.01  122,079  126,228  +3.4 
+  2.5      111.003      132,293!    +16.0 


+  7.5 
—1115 
+  26.6 


31,335  36,962  +18.0 
442,390  351.3841  —16.8 
763.943  1.029.521,    +34.8 


+  13.51 


b216.253.57S 
b249 ,044,288 


+  15.0 


a  Less  than  one-tenth  of  1%  ■     b  Amount  of  payroll  for  one  month. 

Per  capita  earnings  increased  in  August  as  compared  with. 
July  in  25  of  the  51  industries  considered,  iron  and  steel, 
glass,  pottery,  the  two  clothing  industries,  mar-Line  tools, 
cement,  and  cotton  goods  leading.  The  greatest  decreases 
were  in  fertilizers,  steel-ship  building,  shirts  and  collars, 
cigars  and  cigarettes,  and  book  and  job  printing.  But  when 
per  capita  earnings  in  August  1923  are  compared  with  those 
in  August  1922,  large  increases  are  found  in  34  of  the  42 
industries  for  which  data  are  available.  Iron  and  steel  leads 
with  30.4%,  followed  by  steam-railroad  car  building  and 
repairing  -vvith  25.5°^,  hardware  with  20  f7 .  electrical  machin- 
ery, apparatus,  and  supplies  with  17.2%,  and  cotton  goods 
with  16.5%. 

COMPARISON   OF  PER   CAPITA   EARNINGS       •        .'   -'■         23    •'   ITH  JULY 
1923.  AND  AUGUST  1923  WITH 


Industry. 


Iron  and  steel 

Glass 

Pottery 

Clothing,  women's 

Machine  tools 

Cement 

Cotton  goods 

Automobiles 

]  I  ardware 

Automobile  tires 

St  o  ves 

Brick  and  tile 

Sugar  refining,  not  including 

beet  sugar 

Car  building  and  repairing 

electric  railroad 

Boots  and  shoes,  not  includ- 
ing rubber 

Carriages  and  wagons 

Agricultural  implements. . . 
Electrical  machinery,  appa- 
ratus, and  supplies 

Silk  goods 

Carpets 

Pianos  and  organs 

Hosiery  and  knit  goods 

Car  building  and  repairing, 

steam  railroad 

Boots  and  shoes,  rubber 


Per  Cent  of 

Change  in 

August   1923 

as  Compare! 

with — 


July  i  Aug. 
1923.    1922. 


Industry. 


+  8.2 
+6.6 
+  5.3 
+  4.5 
+  4.4 
+  4.1 
+  4.0 
+  3.8 
+  3.7 
+  2.S 
+  2.2 
+  2.1 

+  2.1 

+  1.9 

+  1.7 
+  1 
+  1.3 

+  1.3 
+  1.0 
+  0.8 
+0.6 
+  0.5 

+  0.4 
+  0.3 


+  30 
+13 
—5 

— 1 


+  16 

+  5 
+  20 

+  4 
+  13 
+  11 


+  2. 

+  3 

+  10 

+  17 

+  12 

+8 

+  3 

+  3 


+25.5 


Lumber,  sawmills 

Leather 

Millinery  and  lace  goods. 

Lumber,  mill-work 

Furniture _. 

I  Foundry  and  machine-shop 

products 

Chemicals 

Printing,  newspaper 

:  Flour 

Stamped  and  enameled  ware 
.Tobacco,  chewing  &  smok'g 

Paper  and  pulp 

Paper  boxes 

Slaughtering  &  meat  pack'g 

Baking 

Dyeing  and  finishing  textiles 

Woolen  goods 

Clothing,  men's 

Petroleum  refining 

Structural  iron  work 

Confectionery  and  ice  cream 
Steam  fittings  &  steam  & 

hot  water  heating  appar's 
i"rinting,  book  and  job.. 
Tobacco,  cigars  &  cigarettes 

Shirts  and  collars 

Shipbuilding,  steel 

Fertilizers 


Per  Cent  of 

Change  in 
August  1923 
as  Compared 

wish — 


July  i  Aug. 
1923.   1922. 


+0.1 
—0.4 
—0.5 
—0.9 
—1.1 


-13.6 

+  10.1 

+  5.8 

+  5.8 

+  3.6 


—1.3  +12.0 
—  1  S  —11.4 


—1.8 

+  4.8 

—2.0 

—0.6 

—2.1 

+  5.5 

—2.2 

+  9.8 

—2.4 

+  11.5 

—2.5 

+  7.0 

—2.5 

+  11.4 

—2.9 

—3.3 

+  7.2 

— 1.1 

+6.4 

— 4.9 

—0.4 

—5.0 

—11.3 

—5.0 

—5.2 

—5.2 

—6.0 

—2.5 

—7.3 

—6.0 

—7.4 

+  0.4 

—7.8 

+  6.S 

-10.5 

—0.5 
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-  as  to  operating  basis  in  August  ware  received  from 
Mnhmente.     A  combined  total  of  these  exports 
from  the  ~>1  industries  shows  ths     7  -        were  on  a  full-time 
basis.  21'  c  on  a  part-time  basis,  and  1'  {  were  not  in  op 
tion.     This  is  a  decrease  in  full-time  operation  of  2.0' 
eompared  with  the  July  reports. 

Pull-time  operation,  of  course,  does  not  necessarily  indi- 
oate  full-capacity  operation.  Our  sehedule  from  which  the 
following  tables  are  compiled  asks  for  a  report  both  as  to 
time  and  capacity  operation,  but  .some  of  our  correspond, 
fail  to  answer  one  or  the  other,  or  both,  of  these  questions. 
Consequently  our  report  is  not  as  decisive  on  these  points 
as  we  hope  to  make  it. 

As  an  illustration:  Of  the  78rc  of  the  5,256  establishments 
working  full  time.  39%,  or  one-half  of  them,  also  reported 
-full  capacity,  21  %  reported  part  capacity,  and  the  remaining 
18' "c  failed  to  report  as  to  capacity.  From  the  nature  of  the 
industries  covering  the  last  group  it  is  probable  that  a  con- 
siderable part  of  the  18%  were,  however,  operating  at  full 
capacity.  The  following  brief  statement  expands  the  full- 
time  reports  in  a  few  industries: 


Industry. 


Automobiles 

Car  building  and  repairing  steam  railroad  _ 

Cotton  goods 

Foundry  and  machine-shop  products 

Iron  and  steel 

Sawmills 

Machine  tools __ 

SUk  goods 

Woolen  goods 


Establishments  Reporting  Full  Time 


But  not 

And 

And 

Report- 

Full 

Part 

ing  aslo 

Total 

Capacity 

Capacity 

Capacity 

53 

38 

22 

113 

144 

14 

26 

184 

99 

19 

22 

140 

136 

135 

78 

349 

58 

42 

18 

118 

139 

7 

17 

163 

16 

25 

7 

48 

39 

59 

12 

110 

48 

39 

11 

98 

A  complete  report  each  month  from  each  of  our  corres- 
pondents would  enable  us  to  make  the  separation  of  full 
time  into  full  capacity  and  part  capacity  a  permanent  part 
of  the  operating  time  table. 

FULL    AND     PART-TIME    OPERATION     IX     MANUFACTURING 
ESTABLISHMENTS  IN  AUGUST   1923. 


Industry. 


Agricultural  Implements 

Automobiles 

Automobile  Urea 

Baking -- - 

Boots  and  shoes,  not  Including  rubber 

Boots  and  shoes,  rubber 

Brick  and  tile - -- 

Car  building  and  repairing,  electric  railroads. 

Car  building  and  repairing,  steam  railroads .. 

Carpets - 

Carriages  and  wagons. 

Cement 

Chemicals 

Clothing,  men's 

Clothing,  women's 

Confectionery  and  ice  cream 

Cot  ton  goods - 

Dyeing  and  Mulshing  textiles __ 

Electrical  machinery,  apparatus,  and  supplies 

Fertilisers 

Flour 

Foundry  and  machine-shop  products 

F"umlture 

Glass.. 

Hardware - 

Hosiery  and  knit  goods 

Iron  and  steel 

Leather 

Lumber,  mlllwork 

Lumber,  sawmills 

Machine  tools - — 

Millinery  and  lace  goods 

Paper  and  pulp 

Paper  boxes - 

Petroleum  refining 

Pianos  and  organs 

PotUT> •_ 

Printing,  book  and  Job 

l*rliitlmr.  newspapers - 

Hhlpbulldlng.  sted 

Shirts  and  collars - 

Hllk  goods 

Slaughtering  and  meat  packing 

Stamped  and  enameled  ware 

Steam   fltUngs  and   steam  and   hot   water   heating 

apparatus 

Stoves - - 

Structural  iron  work - 

Sugar  refining,  not  Including  beet  sugar 

Tobacco:  ( Shewing  and  smoking 

Tobacco:  Cigars  and  cigarettes 

Woolen  goods 


Establishments  Reporting. 


Total. 


58 

129 

62 

179 

122 

3 

263 

105 

189 

13 

35 

62 

58 

111 

83 

111 

210 

60 

89 

79 

2.54 

405 

181 

69 

30 

149 

153 

S7 

1 62 

198 

53 

57 

124 

106 

IS 

18 

42 

165 

110 

IS 

67 

157 

60 

28 

71 

71 

102 

7 

25 

113 

140 


%  Op- 
erating 
Full 
Time. 


88 
88 
53 
91 
70 
67 
79 

100 
97 
62 
83 
97 
79 
82 
75 
78 
87 
33 
89 
53 
32 
86 
81 
65 

100 
86 
77 
77 

-J 
PI 

M 

78 

75 

79 

100 

81 

85 

100 
84 

7s 
70 

79 

M 

71 
80 

7" 


To  Op- 
erating 
Part 
Time. 


12 
12 
35 
10 
27 
33 
17 

~2 
38 
17 
3 
14 
18 
23 
2  2 
31 
67 
11 
n; 
68 
13 
19 
25 

34 
18 
21 

7 
17 

9 
16 
20 

21 

19 
15 

16 
10 

26 
8 

-'1 

12 

42 

4 

29 

20 

29 


Idle. 


11 

3 

"3 


10 


•  I-oss  than  1  % 

Increases  in  rates  of  wages  effective  during  the  month 
ending  Aug.  15  were  reported  by  establishments  in  38  of  'he 
"il  industries  here  considered.     These incr  ingingfrom 

1%  to  2()fv  were  reported  by  ■  total  of  156  establishments. 
The  weighted  average  increase  for  the  88  Lndu  intoned 

was  5.2'  f  and  affected  21,692  employees,   being  509?    ,,f 
the  total  cmpl  in    the   establishments   concerned,   and 

1%  of  the  entire  number  of  employees  in  all  establishmi 
in  the  51  industries  covered  by  this  report. 


The  number  of  establishments  reporting  increases  in  any 

one  industry  was  less  than  10.  with  the  exception  of  25  in 

m  railroad  car  shops,  10  in  foundries  and  machine  shops, 

12  in  iron  and  steel  plants,  and  10  in  structural  iron  work 

plants. 

Two  automobile  tire  establishments,  and  one  establish- 
ment each  in  the  boot  and  shoe,  brick  and  tile,  lumber 
(millwork),  and  structural  iron  work  industries  reported 
decreases  in  ra'tes  of  wages  during  the  month. 

WAGE  ADJUSTMENTS  OCCURRING  BETWEEN  JULY  15  AND  AUGUST 

15  1923. 


Establish- 
ments. 

Per  Cent  of 
Increase. 

Employees 
Affected. 

Industry. 

Total 
Re- 
port- 
ing. 

.V um- 
ber 
Re- 
port- 
ing 
In- 
creas- 
es. 

Range. 

Arer- 
age. 

Total. 

Per  Ce 

Emplo] 
In  Et- 
tabllsh- 

■'. ,  ■".;.> 
Report- 
ing In- 
creases . 

«  of 
feet. 

In  all 
Estab 
lish- 
:<-ruJ 
Re- 
port- 
int. 

Agricultural  implements 

Automobiles 

73 
168 

58 
233 

150 

7 
297 

134 

228 

23 

37 

83 
189 
142 
139 
236 

64 

114 

95 

259 

479 
229 
~83 
31 
210 
180 
132 
188 

62 

81 

170 

1X4 

63 

47 
197 
198 

J  7 
98 

Bl 

30 

90 

78 

114 

11 

153 
159 

5 
2 
a 
2 

c 
d 
e 

2 

25 

d 
2 
3 
2 
2 
2 
2 

d 

d 

4 
2 
2 

19 
8 

a 

d 

4 

12 
2 

/3 
2 
4 

d 
2 
5 

d 
1 

d 
4 
5 

d 
1 

d 
1 
3 

4 
3 

010 

1 
2 

d 

1 

10-16 
8-10 

"  'ii-vti 

"""l2.5 

5-10 
1.3-  8 

'"£-'  6" 

5-10 

10 

5 

2-  5 
10 

5-12 
12.5 
10 

5-15 

5-15 
5-20 

"Y-ib"" 

3.4-11.1 

5.1-10 

5-10 

2-  7 

2.5-10 

4-Vo" " 
5-11 

12.5 

3-10  " 

1-  7 

"s" 

" "  e" " 

6.5-10 

5-12.5 
11-16 
4-10 

10 
8-11.5 

"V" 

10.3 
9.3 

"l"l".8 

12.6 

5.5 
2.8 

"5.3 
7.1 

10.0 
5.0 
2.4 

10.0 

8.6 
12.5 
10.0 

10.7 

10.7 

7.0 

"8".4 
8.7 
9.8 
5.8 
5.0 
5.0 

"V.i 

12.5 

"8.6 
4.7 

"5.6 

"6.6 
8.0 

11.0 

12.2 

5.8 

10.0 
8.4 

"  5 .6 

1.315 

201 

"~9 

""fi 

579 
12,330 

"is 

461 
36 
83 

392 

57 

79 
103 
395 

663 

71 
317 

"""76 

2.353 

102 

38 

147 

81 

43 

"50 

"""26 
377 

""75 

38 

77 
80 

25 
36 

"45 

69.3 
14.5 

"3l".i 

"ibb".6 

57.5 
80.8 

""8.5 
55.0 
20.0 

is  (1 

24  .1 

11.0 
Km  0 

'.»-,  s 

10.7 

8.9 

49.4 

"  10  A 

67.1 
50.0 
33  0 
21.0 
80.4 

"  93 .5 
15.8 

"  40 .6 

"""8.9 
37.1 

Voo.6 

""8".7 
12  5 

37.2 
12  1 

16.0 

62.5 
S.O 

6.3 
1 

Automobile  tires. a 

Baking 

6 

Boots  and  shoes — 

Not  including  rubber 

Rubber 

Brick  and  tile 

3 

Car  building  and  repairing — 

Electric  railroads 

Steam  railroads 

3.9 

7  3 

Carpets 

Carriages  and  wagons 

Cement 

.6 
2.0 

ChKtnlcRlq 

.2 

Clothing,  men's 

.1 

Clothing,  women's 

2.9 

Confectionery  and  ice  cream. 
Cotton  goods. c 

4 

Dyeing  and  finishing  textiles 
Electrical  machinery,  appar- 
atus, and  supplies 

Fertilizers 

.1 
1.6 

Flour 

3.0 

Foundry  and   machine-shop 
products 

.5 

Furniture 

.2 

Glass 

1.3 

Hardware 

Hosiery  and  knit  goods 

Iron  and  steel 

1 
1.0 

Leather 

4 

Lumber,  mlllwork 

.1 

Lumber,  sawmills 

.2 

Machine  tools 

.1 

Millinery  and  lace  goods 

Paper  and  pulp 

1.6 

Paper  boxes 

.3 

Petroleum  refining 

Pianos  and  organs 

7 

Pottcrv 

Printing,  book  and  Job 

Printing,  newspaper 

Shipbuilding,  steel 

.1 

.9 

Shlrt«  and  collars 

.3 

Silk  goods 

Slaughtering  &  meat  packing 
Stamped  and  enameled  ware 
Steam  fittings  &  steam  &  hot 
water  heating  apparatus.. 
Sto  ves 

.8 
.4 

2 

.5 

Structural  Ironwork 

Sugar  refining,  not  Including 

beet  sugar. 

Tobacco:  Chewing  ,tsmoklng 
Tobacco:  Cigars  &  cigarettes. 
Woolen  goods 

1.6 

.3 
.1 

"".i 

a  Two  establishments  reduced  the  rates  of  65  of  their  310  employees  17.7%. 

6  Less  than  one-tenth  of  I 

r  One  establishment  reduced  the  rates  of  72  of  its  302  employees  4%. 

d  No  wage  chance  reported. 

e  Also  1  establishment  reduced  the  rates  of  33  of  Its  38  employees  10<~r 

/Also  1  e..!al>llshment  reduced  the  rates  of  150  of  Its  505  employees  - 

g  Also  1  establishment  reduced  the  rates  of  75  of  Its  250  employees  5  to  10%. 


Railroad    Locomotive    Output    Still    Increasing, 
But      Unfilled      Orders      Falling     Off. 

The  Department  of  Commerce  reports  that  August  ship- 
ments of  railroad  locomotives  from  the  principal  manufac- 
turing plants,  based  on  reports  received  from  the  individual 
iblishmentS,  were  272.  against  239  in  July  and  only  1">1 
in  August  last  year.  For  the  eight  month-  to  Aug.  31  the 
shipments  this  year  have  been  1,916,  against  only  641  in 
the  same  eighl  months  of  last  year.     Unfilled  ordt  Lug. 

31,  however,  were  only  1.407,  against    1,738  on  July  31,  but 

comparing  with  1,035  on  Aug.  31  last  year.     The  follow 
table  compares  the  August    1923  figures   with  the  previ 
month  and  with  the  corresponding  month  last  year,  as  well 
BJ  totaN  for  the  year  to  date,  compared  with  a  year  ago,  in 
number  of  locomotives: 

LOCOMOTIN  I 


A  ugusl 
1923. 

July 
1923. 

August 
1922. 

Eighl  Months'  ToUl. 
January  to  AuskC- 

1923. 

Shlpni. 

13 

211 

130 
21 

1.802 
114 

472 

169 

T— 

239 

151 

1.916 

641 

Unfilled  orders  (end  of  month): 

1,400 

91 

1.652 
86 

926 
109 





ToUl -  - 

1.407 

1.788 

1 .035 

■       - 

Skit.  29  1923.] 
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Leather  Gloves  and  Mittens  Cut  During  July  1923. 

The  Department  of  Commerce,  under  date  of  Sept.  11, 
gave  out  the  following  information  on  leather  gloves  and 
mittens  cut  during  the  month  of  July   1923,  according  to 

reports  received  from  229  factories.  The  factories  included 
in  this  report  represent,  it  is  stated,  !>">.:!' ,  of  the  total  value 
of  leather  gloves  and  mittens  at  the  census  of  manufactures, 
1921.  A  comparative  summary  for  221  identical  factories 
for  June  and  July  is  also  given  at  the  end. 

QUANTITY  CUT  DURING  JULY  (DOZEN   PAIRS). 


KtHd. 


Dress  gloves,  street  gloves,  mittens, 
and  gauntlets: 
Imported — 

Lamb  and  kid 

Cape 

Suede 

Deerskin 

Mocba . 

All  other 

Domestic— 

Suede 

Cape -. 

Flesher 

All  other 

Work  gloves,  mittens  and  gauntlets: 

Horsehlde 

Combination  horse  and  split 

Shank ... 

Combination  shank  and  split-.. 

Cowhide 

Sheepskin 

Buckskin 

Split  leather --. 

Hogskln 

All  other 


Men's  and  Boys' 


All 
Leather. 


Partl.cathcr 
and  Fabric. 


776 

12.950 

6,773 

3,421 

6.618 

927 

7.152 

16,999 

1,737 

421 

17,391 
4,607 

13.505 
5,750 
3.588 

19,801 
6,920 

16,804 
2,370 
1.148 


(a) 


(a) 


72 


(a) 
"733 

(a) 
"la)" 


(a) 
15~,647 
12",512 


Women's  A  Children's 


All         ParlLeathi-r 
Leather,     and  Fabric. 


494 
6,964 

572 

60 

2,698 

155 

263 
3,249 
(a) 
171 

(a) 

'la)" 

(a) 

"(a)" 
"(a)"" 

"438 


(a) 
"(a)" 

"(a)" 


70 


a  Included  In  all  other  to  avoid  disclosure  of  individual  operations. 

Note. — In  addition  to  the  gloves  and  mittens  here  reported,  these  manufacturers 
also  cut  3.SS2  dozen  pairs  of  men's  and  boys'  fabric  gloves  in  June,  2,677  dozen 
pairs  In  July,  and  877  dozen  pairs  of  women's  and  children's  fabric  gloves  in  June 
and  1.090  dozen  pairs  in  July. 

COMPARATIVE  SUMMARY  OF  LEATHER  GLOVES  AND  MITTENS  CUT 

DURING  JUNE  AND  JULY  1923  FOR  221  INDENTICAL  FACTORIES 

REPORTING     FOR     BOTH     MONTHS. 


Kind. 


Quantity  Cut  (Dozen  Pairs) . 


Men's  and  Boys'. 


Dress  gloves,  street  gloves 
mittens  &  gauntlets: 
Imported: 

Lamb  and  kid 

Cape 

Suede 

Deerskin 

Mocha 

All  other. 

Domestic: 

Suede 

Cape 

Flesher 

All  other 

Work  gloves,  mittens  and 
gauntlets: 

Horsehlde 

Combination  horse  and 

split — 

Shank 

Combination  shank  and 

split 

Cowhide 

Sheepskin 

Buckskin 

Split  leather 

Hogskln 

All  other 


All 
Leather. 


June.    July. 


2,649 
15,684 
5,429 
4,110 
6,406 
5,519 

7,706 

15.698 

1,660 

114 


776 

12.044 

6,137 

2,855 

5,942 

883 

5.248 

15,611 

1,737 

421 


17,381 
4.107 


Part  Leather 
and  Fabric. 


Women's  and  Children's. 


All 
Leather. 


Part  Leather 
and  Fabric. 


June.    July.     June.    July.    June 


21,198 

5,525 
12,547  13,455 

8,597    5,710 

4.090  3.588 
21,957  19,756 

7,079  6,920 
18,892  16,364 

2,352  2,345 
923'   1,148 


(a) 

167 
(a) 
(a) 
(a) 
41 


(a) 
(a) 
579 


179 

(a) 
(a) 

(a) 
125 

(a) 

3491 
1L627 


(a) 

(a)"" 

72 

la)" 
"733 

(a) 

la) 

la) 

15~,647 
12~,512 


1.046 
6,801 

854 

23 

2,745 

198 

135 

3,212 

112 

10 


(a) 

(a) 
la) 

la) 

(a) 
315 


393 
5,886 

522 

39 

2,442 

155 

225 
3,249 
(a) 
171 


(a) 

la) 

(a) 
la) 
la) 

"438 


(a) 


35 


35 


July. 


(a) 

la) 

la) 


70 


a  Included  in  all  other  to  avoid  disclosure  of  individual  operations. 

Note. — In  addition  to  the  gloves  and  mittens  here  reported,  these  manufacturers 
also  cut  3,882  dozen  pairs  of  men's  and  boys'  fabric  gloves  in  June,  2,677  dozen  pairs 
n  July:  and  877  dozen  pairs  of  women's  and  children's  fabric  gloves  in  June,  and 
1,090  dozen  pairs  In  July. 


Mechanical    Stokers — Number    Sold      Horsepower    and 
Kinds  of  Installation  by  Months  in  1923. 

The  Department  of  Commerce  announces  the  sales  of 
mechanical  stokers  for  1923,  by  months,  according  to  re- 
turns received,  as  follows: 


Month. 


January. 
February 
March  .  . 

April 

May 

June 

July 

August  . 


No.   of 
Estab- 
lish- 
ments 
Re- 
port- 
ing. 


15 
15 
15 
15 
15 
15 
15 
15 


Stokers  Sold. 


Num- 
ber. 


145 
129 
120 
167 
194 
135 
129 
135 


Horse- 
power. 


83,270 
66,619 
68,955 
85,339 
100,513 
59,719 
52,518 
71,693 


Installed  Under- 


Fire  Tube 
Boilers. 


Num- 
ber. 


29 

9 

9 

14 

14 

6 

21 

18 


Horse- 
power. 


3,400 
1,172 
1,259 
2,000 
1,915 
804 
3,454 
2,624 


Water  Tube 
Boilers. 


Num- 
ber. 


116 
120 
111 
153 
180 
129 
108 
117 


Horse- 
power. 


79,870 
65,447 
67.696 
83,339 
98,598 
58,915 
49,064 
69,069 


Changes  in  the  Cost  of  Living  Between  July  1914  and 

August  1923. 

The  cost  of  living  in  the  United  States  on  Aug.  15  1923 
was  61.6%  higher  than  in  July  1914,  according  to  figures 


jusi  collected  bj  the  National  Industrial  Conference  Hoard. 
Between  July   16  and  Aug.   i">  1923  there  was  a  decri 
of  three-tenths  of  one  [mini  or  two-tenths  of  1%.     Between 
July   1920,   when   tlie  peak  of  the  rise   in    Mm-  cost    of  living 
since  I'.n  I  was  reached,  and  August   1923  the  cost  of  living 

dropped   42.9   points,   or   21%.      The   following   table   shows 
in  detail  the  changes  in  the  cost  of  living  noted  above: 


Item. 


Food* 

Shelter 

Clothing 

Fuel  and  light. 
(Fuel) 

(Light) 

Sundries 

Wii^hted     av. 

of  all  items. 


Relative 
Import- 

lance  in 
Family 
Budget . 


43.1 

17.7 
13.2 
5.6 
(3.7) 
(1.9) 
20.4 

100.0 


Percentage  of  Increase  >>• 

the  Cost  of  Living  Above 

Average  Prices  in  -Inly 

191 1  to 


July 

July 

1920. 

1923. 

119 

47 

58 

75 

166 

70 

06 

76 

(92) 

(92) 

(15) 

(46) 

85 

73 

104.5 

61.9 

August 
1923. 


46 

75 

71 

76 
(92) 
(46) 

73 

61.6 


Percentage  of  l>> 

the  Cost  n(  Living  on 

Aug.  15  l!)2.t  from 

Average  Prices  in 


July 
1920. 


33.3 

10.8  a 
35.7 
6.0  a 
(No  change) 
(27.0)  a 
6.4 

21.0 


July 
1923. 


0.7 
No  change 

0.7  a 

No  change 

(No  change) 

(No  change) 

No  change 

0.2 


*  Food   price   changes   are   from   the   United   States   Bureau   of  Labor 
Statistics,     a  Increase. 

Percentage  of  Increase  in  the  Cost  of  Living  in  the  United  States  July  1914  to 

Aug.  17  1923  Inclusive. 

(National  Industries  Conference  Board.) 

All  Fuel  &  Sundries. 

I  Inns. 


July  1914 

January  1920 90.2 

February  1920 93.5 

March    1920 94.8 

April  1920 96.6 

May  1920 101.6 

June  1920 103.0 

July   1920 104.5 

August  1920 103.2 

September  1920 99.4 

October   1920 97.3 

November  1920 93.1 

December   1920 90.0 

January  1921 81  2 

February  1921 76.3 

March    1921 68.7 

April  1921 67.6 

May  1921 65.7 

June  1921 61.9 

July    1921 63.1 

August  1921 62.0 

September  1921 64.8 

October  1921 

November  1921 

December    1921 


63.7 
63.0 
62.7 


January  1922 61.4 


February  1922 

March    1922 

April  1922... -      54.8 

May  1922 54.9 

June  1922 55.4 

July   1922 

August  1922 

September  1921-- 


57.7 
54.7 


55.6 
54.5 
55.6 


October  1922 57.1 


58.4 
58.9 


November  1922- - 
December  1922- - 

January  1923 58.1 

February  1923 57.5 

March  1923 59.2 

April  1923 59.1 

May  1923 60.3 

June  1923 60.1 

July  1923 61.9 

August  1923- 61.6 


Food. 

97 

101 

100 

100 

111 

115 

119 

119 

107 

103 

93 

93 

78 

72 

56 

56 

52 

45 

48 

48 

55 

53 

52 

52 

50 

42 

39 

39 

39 

41 

42 

39 

40 

43 

45 

47 

44 

42 

42 

43 

43 

44 

47 

46 


Shelter. 
43 
45 
49 
50 
51 
51 
58 
58 
59 
59 
66 
66 
66 
66 
71 
71 
71 
71 
69 
69 
69 
69 
69 
69 
69 
69 
65 
65 
65 
65 
65 
65 
65 
65 
67 
67 
67 
67 
70 
70 
72 
72 
75 
75 


Clothing. 
170 
177 
177 
188 
187 
176 
166 
155 
155 
148 
128 
105 

87 

74 

74 

69 

6r. 

62 

64 

59 

67 

60 

61 

57 

56 

56 

54 

55 

56 

53 

54 

53 

55 

57 

60 

56 

60 

62 

68 

67 

74 

69 

70 

71 


Fuel  & 
Light. 

49 

49 

49 

51 

55 

61 

66 

69 

78 

83 
100 
100 
100 

98 

87 

79 

78 

78 

79 

79 

79 

79 

79 

79 

78 

77 

74 

74 

74 

74 

74 

81 

87 

87 

86 

87 

87 

87 

86 

80 

78 

78 

76 

76 


77 

78 

83 

83 

83 

85 

85 

85 

88 

90 

92 

92 

82 

90 

85 

85 

85 

85 

85 

83 

83 

80 

78 

78 

78 

77 

74 

74 

74 

74 

72 

72 

72 

72 

71 

71 

71 

71 

73 

73 

73 

73 
73 
73 


Iron    and    Steel    Trade — Necessity    Buying    Held    Back 
for  Price   Reduction. 

Market  developments  m  steel  throw  in  relief  an  endur- 
ance contest  between  consumer  and  producer,  says  "The 
Iron  Age"  in  its  weekly  detailed  market  review  under  date 
of  Sept.  27.  The  one  finds  needs  growing  but  views  a  wait- 
ing policy  as  wholly  to  his  advantage,  having  an  eye  to  price 
concession  and  no  fear  of  securing  quantity  or  delivery  when 
he  orders.  The  other  sees  no  buying  volume  awaiting  re- 
lease on  a  price  reduction,  but  with  nearly  five  months  of 
substantially  unchanged  prices,  and  advancing  costs  mean- 
while, looks  for  necessity  purchases  in  the  next  few  weeks 
sufficient  to  maintain  today's  price  levels.  A  factor  is  that 
large  consumers  long  out  of  the  market  for  regular  require- 
ments do  not  find  it  easy  to  adjust  themselves  to  steel  at 
prices  as  much  as  $10  a  ton  higher  than  they  are  paying  on 
present  shipments.  After  making  these  observations  the 
"Iron  Age"  gives  further  details  of  the  situation  as  follows : 

With  the  Steel  Corporation  and  with  some  of  the  independents  bookings 
in  the  last  week  have  improved,  but  the  general  experience  is  that  September 
so  far  is  no  better  than  August.  Production  activity  has  been  curtailed 
to  the  extent  that  some  sheet  and  bar  mills  have  shut  down. 

In  pig  iron  weakness  has  become  more  pronounced.  In  the  South  the 
price  has  declined  SI.  with  S21,  Bhmingham,  as  the  new  ruling  quotation. 
Three  blast  furnaces  in  Alabama  have  been  blown  out  this  week  on  account 
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of  been  marked  do* 

-1  not  uncommon  In  the  K:i>-t  nnd 
v  producer  was  :i  factor  in  a  transaction  In 

it  ion  wiiii  eastern   Pi      - 
furnaces. 

ik  in  plat  J.|  :i>c.  per 

lb.,    Pittsburgh  basis,  plate  business  looms  large  in  the   West.     Pot  oil 

IS,    14.00  ight  in  Chicago;  Portland.  Ore.   wants   13.000 

■•'  rn  Brills  arc  quoting  on  5.000  to:  B  of  tank  Work 

the  Pactfi  so-called  a  rase  of  40c  per  100  lb., 

i\.   a  Pacific  port  lc.,  eqtnh 

brio  ted  -  These 

and  neu  -  calling  for  17.000  tons  show  no  falling  off  in  the  struc- 

tural field. 

Kailroad  oquipmeit  inquiries  arc  chiefly  for  passenger  cars.  China  is  in 
the  market  for  50  flat  cars. 

The  Haiti  •  itaio  distributed  30.000  tons  of  rails  to  the  Bethlehem, 

Inland  and  United  Basel  Corporation  nulls. 

Container  manufacturers  are  considering  tin  plate  requirements  for  the 
first  quarter  and  first  half  of  next  year.  For  the.  remainder  of  this  year  the 
mill  problem  is  almost  s,  !<]y  a  matter  of  deliveries.  The  United  States 
is  expected  to  be  a  large  factor  in  the  world's  markets  next  year. 

Increased  spi>eifieations  have  been  received  from  the  farm  implement 
manufacturers.  Though  not  large,  they  arc  significant  as  being  the  first 
change  for  the  better  in  months.  Agricultural  machinery  makers  are 
operating  at  not  more  than  40  to  501  of  capacity. 

Lake  shipyards  are  figuring  on  two  car  ferries  for  the  Canadian  National 
Railways,  each  requiring  2.600  tons  of  plates  and  shapes. 

Most  wire  mills  have  caught  up  sufficiently  on  their  orders  to  offer  prompt 
shipments. 

The  market  is  still  a  buyer's  in  bolts,  nuts,  rivets  and  also  hot  rolled  flats. 
Black  sheets  remain  unsteady  with  3.75c..  Pittsburgh  basis,  more  com- 
monly quoted. 

The  prospect  of  nsumption  of  industrial  operations  in  the  Ruhr  is  viewed 
with  much  interest  by  iron  and  steel  manufacturers  in  the  United  States. 
who  expect  that  in  time  the  products  of  Europe  will  compete  with  those 
of  the  United  States  on  both  the  Atlantic  and  Pacific  • 

Reductions  in  both  foundry  and  steel  making  irons  bring  "The  Iron  Age" 
pig  iron  composite  price  to  the  lowest  point  in  14  months,  or  to  $21  H7. 
against  $25  04  last  week  and  S32  54  a  year  ago. 

The  Iron  Age"  composite  price  for  finished  steel  remains  at  2.775c.  per 
lb.,  the  level  reached  by  a  slight  reduction  ten  weeks  ago.  as  seen  in  the 
tables  following: 

Composite  Price  Sept.  25  1923.  Finished  Steel.  2.775c.  per  Lo. 
Based  on  prices  of  steel  bars,  beams,  tank  Sept.  18  1923.  2.77.V 

plates.    plain    wire,    open-hearth    rails.  Aug.  28  1923,  2.775c. 

black  pipe  and  black  sheets I  Sept.  26  1922.  2.433c. 

_  i  10-year  pre-war  average,  1.6S9c. 

These  products  constitute  881  of  the  United  States  output  of  finished 
steel. 

Composite  Price  Sept.  25   1923,  Pig  Iron.  $24  37  per  Gross  Ton. 

Based  on  average  of  basic  and  foundry  Sept.  18  1923.  $25  04 

irons,  the  basic  being  Valley  quotation.  Aug.  2S  1923.     25  38 

the    foundry    an    average    of   Chic.  Sept.  26  1922.    32  54 

Philadelphia  and  Birmingham ..  110-year  pre-war  average.     15  72 

With  consumers  following  a  waiting  policy  because  ship- 
ments against  Old  orders  are  heavy  and  deliveries  easier,  the 
market  is  quiet,  although  "a  slight  quickening  of  interest  in 
1  is  shown  this  week."  according  to  the  "Iron  Trade 
Review"  of  Cleveland  in  its  issue  of  Sept.  -'7.  With  some 
exceptions,  buyers  arc  able  to  hold  off  their  orders  since 
they  are  receiving  liberal  Shipments  against  old  orders  and 
with  more  flexible  mill  schedules  and  exceptional  transpor- 
tation Service  they  may  fill  their  new  needs  without  trouble, 
states  the  "Review"  in  its  regular  detailed  report  of  market 
conditions  in  the  industry.  The  rest  of  the  "Review's"  sum- 
mary follows: 

Th'-p-  is  small  Incentive  in  the  present  situation  for  them  to  obligate  them- 
ond  tin-  Imnx  Ithough  some  buying  on  fourth  quar- 

ter contracts  is  devt  loping,  notably  in  merchant  bai 

Independent  shei ■:   condition'   are  less  favorable  as  the    mills  are    unable 

U    are  offering  deUverleS  in  .  ten 

Sheet  pro'  action  in  the  Mahoning  Valley  is  the  lowest  since  July. 
Wire  Inning  lias  Increased  1"',  since  the  lo.v  point  in  July.  Pipe  and  tin 
Iil.it.-  demand   is  (OOd.      Tl  plate   mills  are  in  a   strong  position. 

Baflmakera  with  tl  ion  of  the  Colorado  mill  are  booked  full  until 

Jun 

n  bookings  have  shown  a  comfortable  im  Is  month, 

which  is  a  bett  it  record,  however,  than  that  of  the  independents  collect! 
The  nea  tons  dally  the  first 

tint  of  finishing  capacity.     This  sam- 

pan -   »  i'Ii    ]  lod   in    LugUSt 

-    .17  ion.  >i  ire  month  of  August       The 

'I    tolls  It-    ,.; 

■  I 
cif  the  sin  .11  r  mil'  !  plates 

M'li  that,  fin- 

»J    far    the 

tar  Conn  loldJng  firm.     'I'd. 

and  i.oii  I,. -oils 

ding 

•  •r                                             by  tons                         ireek  in  both  t.rri'. 
!■■  full  prii  . .   I i 

Tie-  ■  -..n  this  ireek  (breed  downward  '  [ron 

•    :   iron    and   steel    product-        Tie     in,;. 

I  72  two  w  i  bo 

tlw  volu  mdirt. livings  being 

initiated  or  placed  und  a  good  showing,     (lul- 

ling in  tins  is  the  r  til,  buying  by  the  ..ii  oomp  a 

racier  In  1  I  14.000  tons,  of  which  thai 

lng   ■  t..ns  for  the  Pan   American  Petroleum  Oo      other  tank 

igh<   will 
'  •<,        sirn  111  ,800  • 

Railroad   demands   still  The    Pennsylvania    and    R< 

eted  to  close  this  week  for  100,000  tons  of  rail  102 1 

recntircn  Inquired  for  24,000  tons  of  • 


for  next  ye.,r.     The  Great  Northern  has  pi         -    00  tons  of  track  materia 

o.      The  New  York  Central  is  inquiring  for  6.500  tons  of  plain 

i  and  other  shop  material  for  fourth  quarter. 

Bxpoa  t'g  in  this  country  is  heavier     though  J.:;  is 

eominir  through  slowly.     The   Steel   Corporal  <  irst 

kj  this  month  tctal  21  lot  of  12.000  tons 

of  tubular  go. 

Further  k  in  pig  iron  as  buyers  have  heU 

back  and  production  apparently   I  Inned  In  excess  of  consumption. 

•nit  of  fur  .,  ing 

put  out.  Including  two  in  Alabama  and  o-  a  iron  is 

fr<i  ly  offered  at  $21  .  Birmingham,  a  cut  of  $2.  the  Chicago  m.  rket  i-  down 

50  base  was  done  this  week    at  Buffalo,  southern    Ohio 
and   in  thi  -..ft .     A  I 

company  i  gain  has  entered  the  market  as  a  seller  out  of  I.uffalo. 


Bituminous    Coal    Production     Heavy — Anthracite 
Practically   Nil. 

While  the  production  of  bituminous  eoal  during  the 
ended  Sept.  15  n  ade  a  pain  of  900,000  tons  over  the  revised 
I  for  the  preceding  wt  ek,  when  Labor  Day  was  observed, 
on  the  other  hand  the  production  of  anthracite  was  prac- 
tically nil,  except  for  the  dredge  and  washery  output,  which 
amounted  to  2.000  tons,  according  to  the  Sept.  22  r  port 
by  the  United  3t»1  -  Geological  Survey.  The  following 
details  of  the  production  for  the  week  ended  Sept.  15  are 
taken  from  the  Survey's  summary  of  conditions  in  the 
industry: 

Present  estimates  of  soft  coal  production  in  the  week  ended  Sept.  15 
place  the  total  output  at  ll.3Sfi.000  net  tons,  an  increase  of  000.000  tons 
over  the  revised  figure  for  the  preceding  week.  In  that  weak,  which  was 
short  on  account  of  Labor  Day.  however,  the  average  daily  rate  of  produc- 
tion was  100.000  tons  greater  than  in  the  week  ended  the  15th.  Preliminary 
returns  on  car  loadings  in  the  present  week  (Sept.  17-22).  Indicate  a  slight 
decline  in  the  rate  of  production  and  a  probable  total  output  of  between 
11.000.000  and  11.200.000  tons. 

Estimated  United  States  Production  of  Bituminous  Coal.  Including  Coal  Coked 


-1923- 


-1922- 


Cal.  Year 

(In  Xct  Tons) —  nYc*.            to  Date. 

Sept.   1 11.737.000  368.810,000 

Daily  average 1.956.000       1.782,000 

Sept.  8a 10.4S5.000  379.296.000 

Daily  average 1.997.000       1.787.000 

Sept.  lob 11,386.000  390.681.000 

Daily  average. 1.898.000       1.790,000 


Cal.  Year 
»'■■<  k.  to  Date. 

9.359.000  232.918,000 
1.560.000  1.122.000 
8.791.000  211.709.000 
1.659.000  1.136.000 
9.737.000  251.446.000 
1.623.000       1.149.000 


a  Revised  since  last  report,     b  Subject  to  r. r  - 

Production  during  the  first  21S  working  days  of  1923  was  390.681.000 
net  tons.  During  the  corresponding  period  of  the  six  years  preceding  it 
was  as  follows  (in  net  tons') : 


years  of  Aciirity — 

1917 389.826.000 

L018    - 4Ki.70l.00n 

1920 383.470.000 


Years  of  Depression — 

1919 -328.492.000 

1921 000 

1922. 2:- 1.446.000 


Thus  it  is  seen  that  soft  coal  production  in  1923  stands  1.6%  below   thi 
average  for  the  years;  of  industrial  activity  and  35 .6'",    above  the  a\erage 
for  the  years  of  depression. 

ANTHRACITE. 

The  anthracite  mines  remained  shut  down  daring  the  Week  ended  Sept.  15- 
()nl\  dredges  and  perhaps  a  few  washeries  were  active.  The  9  principal 
anthracite  carriers  n  ported  loading  39  cars  at  tiles,  active  plant*-,  again-: 
in  the  preceding  week.  The  total  dredge  and  washery  production  in  those 
weeks  was  probably  about  2.000  and  s.ooo  mt  tons,  respectively.  In 
addition  to  this  new  production,  40.000  to  50.000  net  tor.s  of  steam  sizes 
were  shipped  from  storage  piles  in  each  of  those  we 

Estimated  United  Slates  Production  of  Anthracite     \<t  Tons). 


ii 

1 

8   

Sept.   15 


n/sak. 

1  s'.W.OOO 
3.000 


-1923- 


\  car 
to  Date. 
--,.000 
-s  nun 
0.000 


ii  i  -k. 
37.000 
51.000 

1,127,000 


-1922- 


Cal.  Year 
I  I  ifr. 
16.000 

7.000 
1.000 


Production  of  Anthracite  in  August. 

Final  returns  mi  cars  loaded  by  the  principal  anthraeii 
that   tin-  total   production  of  anthracr  D00  net    I 

an   Increase  over  that    in  .Inly   of  548,000  tons.      T  into 

account  the  output  rrom   «  and  dredges,  fuel  coal  used  at  tin 

mine-,    and  the  quantity   sold  locally  in  the  neighborhood  of  the  mines. 
1th  the  corresponding  month  in  the  preceding  9  years  ri 

lid  production  [ring  the  pa-1 

month        It    should   be   borne   in   mind   that    the   output    of  fi  ;  rum 

washeries  was   particularly   heavy   in   tin.  '  '   the  hit 

dl  niand  for  industrial  fuel. 

The  cumulative  productloo  from  Jan.  l  to  Aug.  ooo 

tons,      'this  was  marly  three  times  the  output   during  the  first    s  me 

iwingtothed  I  i  by  the  strike  In  that  rear,  and  was  but 

127,000  t<'ii-  leH  than  that    la    1918.   when   the  record  for  such  period  was 

Production   of  Anthracite  in   August  and  Cumulatirr  Production   in   First  8 

."   in    Years     x  t  Tons). 


Total  Jan.  1- 

TotalJan.  1- 

■  '■— 

Uft, 

.4-/(7.  31. 

— 

Auv. 

Aua.  81. 

1914     

7.288 

15.000 

8,096.000 

194.000 

1916 

7,161 

1920    

s.in 

■1.000 

1921     

i.i  ,91 

1917  a 

$6,000 



1 .000 

23.274,000 

1918  a 

- 1,000 



68.357.000 

a  Years  of  vary  large  washery  production. 
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BEEHI\  /■:  coke. 

The  production  of  boahlve  coke  decreased  bo  Che  week  ended  Sept.  16. 
Preliminary  estimates  based  on  the  number  of  can  loaded  <>n  the  principal 
eoke  carrying  railroads  placed  the  total  at  3 17. ()()()  net  tuns,  against  845.000 
sons,  the  n-\  Ised  figure  for  the  preceding  week.  The  decline  was  fell  i;>  the 
Pennsj  Ivania-Ohlo  .md  West  \  Irglnla  districts  and  In  Southern  and  Western 
.  there  m.is  little  or  no  change. 

According  to  the  OonneUs^  Qle  "Courier,"  product  ion  In  the  Oonnellsi  Qte 
i  declined  to  239.580  tons  In  the  week  ended  s.-pt.  15  from  266.800 
tons  in  the  preceding  week.  The  "Courier"  also  reports  that  the  number 
of  active  ovens  In  the  region  was  reduced  !>>•  49. 

Estimated  Production  of  Beehive  Coke  (Net   To 

Week  Ended 

Sept. 15    s    ■    8    S        16  1923.  L922. 

1923a.    1923b.      \922.  to  Date.  to  Dots. 

Pennsylvania  and  Ohio 259.000  284.000     85.000  11,177.000  3.424.000 

West   Virginia. 11.000     20.000       9.000  81"). 000  272.000 

Ky..Tonn.  &  Ga 20,000     is. 000     12,000  807.000  299.000 

inla - 13.000     13.000      8.000  662.000  211.000 

lew  Mexico..     6.000       6.000       5.000  282,000  142,000 

Washington  and  Utah 5.000      4.000       5.000  201.000  136,000 

.  stotal 317.000  345.000  121.000   13.847,000  4.484.000 

Daily  average- 53.000     58.000     21.000  62,000        20,000 

a  Subject  to  revision,     b  Revised  from  last  report. 


The     Coal     Trade — General     Advance     in     Anthracite 
Prices— Bituminous   Production   Heavy. 

For  immediate  trade  interest  the  announcements  of  new 
anthracite  prices  last  week  overshadowed  all  other  develop- 
ments, including  the  series  of  important  reports  promulgated 
by  the  now  defunct  United  States  Coal  Commission,  says 
the  "Coal  Trade  Journal"  under  date  of  Sept.  26.  In  a 
number  of  cities  announcements  have  been  made  of  retail 
advances  to  cover  the  increase  in  mine  prices,  but  main- 
retail  merchants  are  withholding  action  until  they  have  a 
better  line  upon  the  percentage  of  premium  coal  they  will 
have  to  purchase.  The  public,  however,  is  no  longer  in 
doubt  as  to  the  character  of  the  Pinchot  settlement,  con- 
tinues the  "Journal,"  which  adds: 

The  new  company  prices  for  the  major  domestic  sizes,  as  far  as  announced, 
show  a  range  of  from  S8  75  to  S9  25,  as  compared  with  a  pre-strike  range  of 
$8  to  S8  50.  Pea  prices  are  up  25c.  on  the  minimum  and  15c.  on  the 
maximum.  Steam  prices,  as  was  expected,  are  unchanged.  Among  the 
larger  independents  the  disposition  is  to  keep  prices  within  SI  of  company 
quotations,  but  some  of  the  smaller  shippers  are  asking  S12  to  S12  50. 

Although  the  new  wage  agreement  was  ratified  by  the  tri-district  con- 
vention at  Scranton  last  week  with  unusual  promptness,  petty  strikes  and 
disagreements,  as  well  as  natural  causes,  prevented  a  speedy  resumption 
of  full  time  production  such  as  the  retailer  and  the  consuming  public  demand . 

Bituminous  production  is  still  hovering  around  the  11,000,000-ton  mark 
per  week,  despite  the  pessimistic  outpourings  of  many  coal  shippers.  Of 
course,  the  bulk  of  this  output  is  either  directly  controlled  or  moves  upon 
contract,  while  the  competition  for  spot  business  is  keen  and  prices  are 
shaded  to  get  the  tonnage.  What  seems  to  be  the  real  trouble  is  that  there 
are  many  factors  in  the  coal  trade  that  have  not  readjusted  themselves 
mentally  to  the  changed  conditions.  Easy  profits  have  disappeared  and 
something  approaching  the  pre-war  struggles  for  business  is  taking  place. 

With  the  anthracite  strike  support  withdrawn  from  the  bituminous  spot 
market,  prices,  held  up  in  the  preceding  week  by  orders  placed  earlier,  have 
suffered  sharp  declines,  particularly  in  the  East.  Compared  with  the  pre- 
ceding week  changes  were  shown  in  51.5To  of  the  spot  quotations  listed 
below.  Of  these  changes,  however,  73.8 Tc  represented  reductions  ranging 
from  5  to  35c.  per  ton  and  averaging  21.4c.  The  advances,  confined  to 
Middle  Western  and  Kentucky  coals,  ranged  from  5  to  40c.  and  averaged 
17  5c.  per  ton.  The  straight  average  minimum  for  the  week  was  S2  01, 
a  drop  of  30c,  and  the  maximum,  S2  41,  represented  a  decline  of  13c.  from 
the  preceding  week.  A  year  ago  the  averages  were  S4  43  and  S4  96, 
respectively. 

Further  insight  into  the  conditions  in  the  industry  are 
gained  from  the  weekly  market  review  of  the  "Coal  Age" 
which  under  date  of  Sept.  27  offered  the  following  summary 
of  the  situation: 

Anthracite  production  has  been  resumed  and  shipments  are  going  forward 
at  the  new  "company"  prices  which  at  the  mine  are  from  70c.  to  90c.  higher 
on  egg,  stove  and  nut  than  before  the  strike  and  from  15c.  to  30c.  higher 
on  pea  coal.  The  miners  were  in  no  particular  hurry  to  start  work,  and 
after  the  agreement  was  signed  last  week  but  half  the  mines  were  able  to 
start  up  the  first  day  and  those  were  short  handed.  Coal  arrived  in  New 
York  tidewater  within  48  hours  after  mining  started. 

The  demand  for  domestic  sizes  of  anthracite  is  almost  as  strong  as  before 
the  strike.  That  the  trade  expects  a  continuation  of  this  active  market  for 
some  time  to  come  is  indicated  by  the  independents  pricing  the  family 
sizes  up  to  Sll  50  per  ton. 

■  Steam  coal  demand  is  sluggish.  The  anthracite  fine  sizes  are  moved 
with  the  greatest  difficulty-  The  soft  coal  market  is  flat  with  a  tendency 
toward  even  lower  prices.  "Coal  Age"  index  spot  coal  prices  at  the  mines 
on  Sept.  24  was  200,  a  slight  decline  from  the  previous  week. 

Production  of  bituminous  coal  is  holding  up  above  the  11,000,000  tons 
per  week  level.  The  cumulative  total  of  soft  coal  production  to  date, 
391,000.000  tons,  is  less  than  2%  below  the  average  for  the  same  period 
in  the  three  boom  years  of  1917,  1918  and  1920.  Ten  million  tons  of  this 
production  has  been  added  to  railroad  storage  since  the  first  of  January. 
The  railroads  now  have  more  coal  on  the  ground  than  they  ever  before 
had  in  total  storage.  > 

in  Chicago  the  market  for  domestic  coals  is  recovering  slowly,  while 
screenings  and  middle-sized  prepared  coals  drag  heavUy.  No  activity  is 
expected  for  at  least  thirty  days.  In  Ohio  the  steam  coals  are  not  showing 
strength,  but  there  is  a  fair  demand  for  domestic  sizes.  The  market  there 
was  more  or  less  affected  by  the  early  termination  of  the  anthracite  strike 
as  well  as  by  warm  weather.  In  New  England  the  buying  of  steam  coals 
is  practically  at  a  standstill. 


There  Is  practically  ne  market  for  lilt  iimliioii  I  roducers 

i  if  some  of  t  lie  belter  mailes  report  ile  ma  ml  <liill  «illi  mi  Immediate  pros| 

of  betterment.     The  coke  situation  had  ■  setback  following  the  reaching 
of  the  agreement  In  the  anthracite  fields.    Quotations  dropped  and  now 

orders   are   scarce. 

Export  demand  has  slumped.  Chartering  waa  qutel  throughout  last 
weei;.  At  Hampton  Roads  dumpings  for  all  accounts  duilng  the  week 
ended  Sept.  20  was  369,163  net  tons,  as  compared  irtth  327,871  tons  the 

pi  e\  iolLs   week. 


Activity  in  the  Cotton  Spinning  Industry  for 
August  1923. 
The  Department  of  Commerce  announced  on  Sept.  25 
that,  according  to  preliminary  figures  compiled  by  the 
Bureau  of  the  Census,  there  wen-  37,430,195  cotton  spinning 
spindles  in  place  in  the  United  Slates  on  Aug.  31  1923,  of 
which  33,708,607  were  operated  at  Mime  time  during  the 
month,  compared  with  34,237,887  for  July,  34,843,421  for 
June,  35,390,137  for  May,  3.",, 51 5,791  for  April,  35,500,518 
for  March.  35,307,707  for  February,  1923  and  32,491,857 
for  August  1922.  The  aggregate  number  of  active  spindle 
hours  reported  for  the  month  was  7,569,061,615.  During 
August  the  normal  time  of  operation  was  27  days,  compared 
with  25  for  July,  26  for  June,  26H  days  for  May,  24  2-3 
days  for  April,  27  for  March,  23  2-3  for  February  and  2G}/2 
for  January.  Based  on  an  activity  of  8.74  hours  per  day, 
the  average  number  of  spindles  operated  during  August  was 
32,075,013,  or  at  85.7%  capacity  on  a  single  shift  basis. 
This  number  compared  with  an  average  of  32,657,966  for 
July,  36,897,371  for  June,  40,192,970  for  May,  40,759,979 
for  April,  40,389,029  for  March,  40,847,845  for  February, 
40,008,203  for  January,  34,024,205  for  August  and  32,217,598 
for  June  1922.  The  average  number  of  active  spindle  hours 
per  spindle  in  place  for  the  month  was  202.  The  total  num- 
ber of  cotton  spinning  spindles  in  place,  the  number  active, 
the  number  of  active  spindles  hour  and  the  average  spindle 
hours  per  spindle  in  place  by  States,  are  shown  in  the  follow- 
ing statement: 


State. 


United  States 

Cotton-growing  States. 
All  other  States 

Alabama 

Connecticut 

Georgia 

Maine 

Massachusetts 

New  Hampshire 

Now  Jersey 

New  York 

North  Carolina 

Pennsylvania 

Rhode  Island 

South  Carolina 

Tennessee 

Virginia 

All  other  States 


Spinning  Spindles. 


In  Place 
Aug.  31. 


Active 
During 
August. 


37.430.195  33,708,667 


16,483.657 
20,946,538 


15.858,075 
17.850,592 


,328,584 
,361,784 
,690.487 
.140.928 
.957.719 
,449,700 

446.884 
,039.914 
,533,609 

203.445 
.868.612 
,133.157 

438,548 

678.106 
,158,718 


1,233 

1,256 

2,583 

1.109 

9.781 

1,192 

398 

902 

5.314 

152 

2,669 

5,005 

428 

651 

1.037 


Active  Spindle  Hours 
for  August. 


Total. 


7.569.061.615 


Atge.  per 

Spindle 

in  Place. 


202 


4.478.136.7661 
3.090.924.849! 


272 
148 


900 

922 

023 

822 

200  1 

995 1 

803  j 

503 

014ll 

858 

961 

.293  1 

.512 

.361 

,500 


338.753.592 
224.874.032 
707.433,638 
210.549.605 
633.873.533 
173.938,940 

70.583,566 
161.439.024 
,538,759.326 

29.272,894 
503,708,893! 
,413.057,7261 
110,663.398 
161,225.735 
260.927.713 


255 
165 
263 
185 
137 
120 
158 
155 
278 
144 
176 
281 
252 
238 
225 


Daylight  Saving  Ends — Return  to  Standard  Time. 

Attention  to  the  fact  that  daylight  saving  will  end  in  Xew 
York  to-day  (Sept.  29) — the  clocks  being  turned  back  to 
conform  to  standard  time  at  2  a.  m.  Sunday,  Sept.  30,  is 
directed  by  the  Federal  Reserve  Bank  of  New  York  in  the 
following  circular,  issued  Sept.  25: 

To  All  Banks,  Trust  Companies,  Savings  Banks  and  Bankers  in  the  Second 
Federal  Reserve  District: 
Beginning  on  Monday,  Oct.  1  1923,  this  bank  and  its  Buffalo  Branch  will 
open  and  close  for  business  in  accordance  with  standard  time,  which  becomes 
effective  in  Xew  York  City  and  in  the  City  of  Buffalo  by  the  retarding  of 
one  hour  at  2  a.  m.  on  Sunday,  Sept.  30  1923. 

Clearings  at  the  Xew  York  Clearing  House  will  take  place  at  10  a.  m.,  and 
at  the  Buffalo  Clearing  House  at  11  a.  m.  on  week  days  and  10:15  a.  m. 
on  Saturdays. 

Very  truly  yours, 

BEXJ.  STRONG,  Governor. 

The  Federal  Reserve  Bank  of  Chicago  has  likewise  issued 
a  similar  circular  as  follows: 

To  the  Bank  Addressed: 

Effective  Sept.  30,  Chicago  banks,  in  compliance  with  the  Daylight  Sav- 
ings Ordinance,  will  turn  their  clocks  back  one  horn-,  reverting  to  Central 
Standard  Time. 

There  will  be  no  change  in  banking  hours,  which  are  from  9:00  a.  m.  to 
12:00  M.  on  Saturdays,  and  from  9:00  a.  m.  to  2:00  p.  m.  on  other  days. 

Very  truly  yours. 
JAMES  B.  McDOUGAL.  Governor. 

Daylight  saving  time  had  been  in  effect  since  April  29; 
reference  thereto  appeared  in  our  issue  of  April  21 .  page  1726. 
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Current  Events  and  Discussions 


The    Week   With   the    Federal    Reserve   Banks. 

Increases  of  >>7.s(X).000  in  holdings  of  discounted   l>ills 
■  if  $1,100,000  in  acceptances  purchased  in  open  mark 
nsl  a  d<  17         O  in  U.  S.  w  curil 

shown  in  the  Federal  Reserve  Board's  weekly  const 
bank  statement  issued  as  at  close  of  busines  onSepI  - 
and  which  deals  with  the  results  for  the  twelve   Federal 

rv<  banks  combined.     These  changes  were  accom pan 
with  an  inereasi         142,2       100  in  deposit  liabilities  and  a 
decrease  of  S6 .900 ,000  in  Federal  Reserve  note  circulation. 
Fell  off  $7,100,000,   while   tiv    reserve   n 
lined  from  77.2  to  76.4'         After  noting  these  facts  the 
Federal  Reserve  Board  proceeds  as  follows: 

TlMIUMUli  in  holdings  of  discounted  bills  of  $61,700,000.  SI  1.000. 000. 
$6,000,000  and  $5. 900.000.  respectively,  art-  r.  ported  liy  the  Federal  Himtvc 
hanks  of  New  York.  Chicago.  Atlanta  and  Cleveland.  Smaller  Inert 
are  shown  for  St.  Louis.  Minneapolis.  Kansas  City  and  San  Francisco,  with 
decreases  for  the  four  remaining  banks.  Paper  secured  by  I".  S.  Co\  em- 
inent obligations  increased  by  $77,500,000  during  the  week,  the  total 
holdings  on  Sept.  26  being  $402,100,000.  Of  this  amount  S-'n2.MOO,000 
secured  by  I'.  S.  bonds.  $125,200,000  by  Treasury  notes  and  $14,600.- 
000  by  certificates  of  indebtedness. 

Federal  Reserve  note  circulation  shows  a  further  decline  of  S6. 000. 000 
the  largest  reductions  of  $8,600,000.  $4,100,000  and  $3,600,000  being 
reported  for  the  New  York,  Philadelphia  and  Boston  banks.  Reductions 
lso  shown  by  San  Francisco  and  Kansas  City,  while  increases  occurred 
in  the  other  seven  districts,  of  wluch  Cleveland,  with  $5,300,000.  and 
Richmond,  with  $3,300,000.  account  for  the  greater  part. 

Di  l"  $5,400,000  are  shown  in  gold  reserves,   of  SI. 700. 000  in 

reserves  other  than  gold  and  of  $10.000.000 in  non-reserve  cash,  [ncn 
of  $16,600,000,  $9,900,000  and  $8. 700.000.  respectively,  in  the  gold  imavim 
of  the  Boston.  Cleveland  and  Richmond  banks,  together  with  smaller 
increases  for  Chicago  and  Dallas,  are  more  than  offset  by  decreases  for  the 
seven  remaining  banks.  The  New  York.  San  Francisco  and  Kansas  City 
banks  report  reductions  in  their  gold  reserves  of  $33,600,000.  $5,000,000  and 
IS  "00.000.  while  the  four  remaining  banks  show  a  combined  reduction 
..f  S3. 300. 000. 

Tin  statement  in  full  in  comparison  with  preceding  v,nk< 
and  with  the  corresponding  date  last  year  will  bt  found  on 
subsequent  pages,  namely  pages  1439  and  1440.  A  summary 
of  changes  in  the  principal  assets  and  Liabilities  of  the  Res*  rve 
banks,  as  compared  with  a  week  and  a  year  ago,  follows: 

Increase  (  +)  or  l)ccrca> 

Since 

Sept.  10  1023.   Sept.  27  1022. 

Total  reserves.  — $7. 100. 000 —$10,400,000 

Id  reserves  —5.100.000     -30.700.000 

Total  earninp  ISM ts  -ss. 200. 000       -16.600.000 

Discounted  bflls.  total.  -s7.soo.ooo  +441  .soo.ooo 

B       ired  by  l\   S  .Govt,  obligations  -77. 500. 000     -263.000.000 

Other  bills  discounted.    ..  4-10.300.000    4-178,8 

Pwrchsswd  Mils                               -1.100.000    — 66,000.000 

United  Slates  securities,  total — 700.000  — 350.500.000 

Bondsand  notes                                 +3.100.000  —14 1  . 1 

i     B.  oarUffrmtw  of  Indebtedness  --3. soo.ooo — 2is.l00.000 

Bfl    >  >0.000 

ra  deposits.  -26.soo.ixio      -  5i.soo.000 

eminent  d                                     +1S. 300.000     -36.300.000 

Other  deport                            -2.900.ooo        —200.000 

keralBeeervi  sotae tn circulation  — 6.900.000       -1.100.000 

I      B    Bank  notes  In  circulation-    net  liability.  — 45.600.000 


tad  bonds  by   Sis. 000. 000.  and  all  other  i 
Total  investments  <>f  thi-se  institutions Increased  by  $14,000,000.  certificates 
of  Indebtedness  showlag  an  increase  of  $11,000,000  and  corporate  securities 
an  In  HO. 000. 

Ad.  00.000  in  net  demand  deposits  is  - 

banks,   the  Increase  ,,f  Ij65.000.00fl  n  ported  for  banks  in   N<  v,    York  City 
being  more  than  oflMSt  by  decreases  amounting  to  $43,000,000,  $21 .000.000 
"1.000  and  $10,000,000.  respectively,  shown  for  member  banks  in 
the  C!  -  :.d  Philadelphia  districts.     <. 

ment  deposits  of  all  reporting  banks  increasod  by  $138,000,000  and  time 
deposits    by    SO. 000. 000.    New    York    City    banks   reporting    b 
$30,000,000  and  $2,000,000.  respectively,  under  these  he. 

rve  balances  of  the  reporting  backs  show  a  dec- 
while  their  c;.sh   in   vault   dec*  ^"000. 000.     Corresponding   • 
for   tin    New    York   City   members   include  reductions  of  $16,000,000  in 
resen  8  balances  and  of  S2. 000, 000  in  cash  holdinsrs. 

Borrowing  of  all  rcportinc  banks  from  the  Federal  Reserve  hanks  d.  ! 

from  $557,000,000  to  $491,000,000.  or  from  3.4  to  3r;  of  ttaiir  total  loans 
and  Investments.  Reduced  borrowings  are  shown  (or  reporting  banks  in 
the  Boston.  New  York.  Cleveland,  Minneapolis.  Dallas  and  San  Franci-aco 
Distri'-ts  and  increased  borrowings  by  banks  in  the  6  other  dis"-.i ■-.  s.  Borrow- 
ings of  the  New  York  City  banks  decreased  from  $141,000,000  I  - 
000.  or  from  2.8  to  1.5',    of  their  total  loans  and  InvesUlll 

On  a  subsequent  page — that  is.  on  page  1440 — we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  ( +)  or  1 
S  :cc 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve   System. 

Chai  r  the  week  ending  Sept.  H>  in  the  condition  of 

aboul   7711  mi  mber  hanks  in  leading  cities  for  which  reports 

are  received  by  tin-  Federal  Reserve  Board  include  increi 
of  $107. 000. 000  in  loans  and  investments,   oi    II    3,000,000 
in   Government    deposits  ;iIid   decreases  of  $63,000,000  in 
net  demand  deposits  and  of  166,000,000  in  accommodation 
at  the  Federal  Reserve  hanks.     These  changes  are  in  part 

due  to  the  week's  opei  Treasury  which  includes 

the  issuance  on  Sept.   16  of  1260,000,000  of  certificates  of 
indebtedness  and  the  receipt   of  income  and  profits  t. 
payable  on  tliat  date.     It  should  be  noted  thai  the  figi 
for  these  member  bank*  arc  always  a  week  behind  those  for 
the  Reserve  banks  themseh 

Loans  and  discounts  secured  by  Government  obligations 
increased  by  $1  1,000,000,  those  secured  by  corporate  sto<  k< 
and  bonds  by  136,000,000,  and  other,  largely  commercial, 
loans  by  11,000,000.     Roldinga  of   I      -  ritiec   of  all 

reporting    institutions    increased    by    (40,000,000,    B     I. 
increase   in    holdings  of  certificates   of   indebtedness   being 
offset  in  part  by  a  d<  n  18,000,000  in  Liberty  bonds. 

Other   securities   jucr.  17,000,000      Further   corns 

inline   the   changi  n    by   these    member   luniks  is 

as  follows: 

the  member  banks  in  New   York  OttJ   increased 
by  $34,000.01  Government  obligations  by  115.000 


Sept.  12  1923. 
^$51,000,000 
+  14.000.000 
..000,000 
+  1.000.000 


Ixtans  a nd  discounts — -total 

s     urelby  I '.  S.  Government  oblic-  ' 

Si  cured  by  stocks  and  bonds. 

Ail   other 

Investments,  total ..  +56,000.000 

I".  S.  bonds — S.000.000 

Treasury  notes +2.000.000 

Treasury  certificates -  55. 000, 000 

Other  stocks  and  bonds    +7.000.000 

Reserve  balances  with  F.  K.  banks .  — 40.000.000 

Cash  in  vault                 . — 6.000.000 

Total  accommodation  at   K.  B.  banks — 66.000.000 

Government  denosits_    . +138 

Net  demand*:.                   — 63.000,000 

Time  deposits +9.000.000 


-•-$952,000,000 
—21.00 

-141.000.00C 

•  .J.OOO.OOO 
+  64.000.000 

12.000.001 
-191.000.000 

- : 

—  s 

-i.ooo.ooj 

'00.001 

'0.OOJ 

s:  no 

— 41.000.00C 

•  ; 


Proposed    Offering    of    $6,000,000    Bonds    of     Republic 

of   Salvador. 

The  negotiations  which  have  been  going  on  both  in  London 
and  New  York  for  a  loan  of  16,000,000  GO  the  Republic  of 

Salvador  have  been  concluded  and  the  bonds  will  be  issued 
by  P.  J.  Lisman  A  Co.,  members  of  the  Ne*  York  5 

Exchange.      The  bankers  are  not  yet  ready  to  annoin  i<  i    all 
of  the  details  of  the  issue,  but  it  is  expected  to  take  th> 
of  first  hen  8"  ,  sinking  fund  gold  bonds,  maturing  in 
It  is  thought   that  the  issue  will  be  ready  for  offering  early 
in   October.     Principal   and    interest   of   the   bonds   will   be 
payable  in  New  York  in  United  Sta  Id,  and  a  sinking 

fund  will  he  provided  which  will  be  sufficient  to  ental 
rue  by  its  maturity.  These  bonds  will  b.  a  direct 
obligation  of  the  Republic  of  Salvador  and  will  constitute 
a  first  lien  on  70'  ,  of  its  «  ntire  customs  revenu.  s  \  repre- 
sentative of  the  fiscal  agenl  arid  trustee  for  the  bondholder 

will  collect  the  funds  pledged  to  the  service  of  the  loa 
will  remit  them  directly  to  the  bankers  in  N<  w  York.  Ordi- 
narily customs  or  other  revenues  pledgi  d  by  a  foreign  country 
against  a  loan  are  collected  and  remitted  by  thai  country. 
This  unusual  feature  lias  placed  an  additional  safeguard 
around  the  loan  and  is  internationally  ret  as  being 

the  strongest  form  of  secured  government  bonds.  It  is 
expected  that  further  important  details  will  he  mad<  public 
when  the  loan  is  offered  for* public  Bubsoriptaon. 


Stock   of   Money   in   the   Countrv. 
The  Treasury   Department   at   Washington  has  issued  its 
customary  monthly  statement    showing  the  stock  of  I 
in  the  country  and  the  amount  in  circulation  after  ded 
the   moneys    held    in    the   United    Stab  nd    hy 

nd  Reserve  banks  and  Agents.  The  figures  this  time 
:,r,  for  September  l.  Tiny  show  that  the  money  in  eiroo- 
lalion  at  that  date  including  of  course  whal  is  held  in  bank 
vault  14,777,906.811,  as  againsl  $4,393,50o.927  a    the 

riding  date  of  the  pr<  \  ious  year,  but  comparing  with 
12  on  Nov.   1    1920.     Jusl   before  the  outl 
of  the  European  war.  that  is.  on  July  1  1914,  the  total  was 
only  $3,402,015,427.     The  following  is  the  -  '  t: 


Skit.  29  191*8. 
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a  Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  the 
amount  held  by  the  Cuban  agencies  of  the  Federal  Reserve  bants. 

6  Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury 
Federal  Reserve  banks  and  Federal  Reserve  agents. 

c  These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  against 
gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin 
and  bullion  and  standard  silver  dollars,  respectively. 

dThe  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and 
Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with 
total  money  outside  of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United 
States. 

e  This  total  includes  S19.032, 822  of  notes  In  process  of  redemption.  5167,341,696  of 
gold  deposited  for  redemption  of  Federal  Reserve  notes,  S12,882,685  deposited  for 
redemption  of  national  bank  notes,  S17.010  deposited  for  retirement  of  additional 
circulation  (Act  of  May  30  1908),  and  S6. 576, 830  deposited  as  a  reserve  against 
postal  savings  deposits. 

/Includes  $12,809,233  held  by  the  Cuban  agencies  of  the  Federal  Reserve  banks 
of  Boston  and  Atlanta. 

Sou. — Gold  certificates  are  secured  doilar  for  dollar  by  gold  held  in  the  Treasury 
for  their  redemption:  silver  certificates  are  secured  dollar  for  dollar  by  standard  silver 
dollars  held  in  the  Treasury  for  their  redemption:  United  States  notes  are  secured 
by  a  gold  reserve  of  $152,979,025  63  held  in  the  Treasury.  This  reserve  fund  may 
also  be  used  for  the  redemption  of  Treasury  notes  of  1S90,  which  are  also  secured 
dollar  for  dollar  by  standard  silver  dollars,  held  in  the  Treasury.  Federal  Reserve 
notes  are  obligations  of  the  United  States  and  a  first  lien  on  all  the  assets  of  the 
issuing  Federal  Reserve  Bank.  Federal  Reserve  notes  are  secured  by  the  deposit 
with  Federal  Reserve  agents  of  a  like  amount  of  gold  or  of  gold  and  such  discounted 
or  purchased  paper  as  is  eligible  under  the  terms  of  the  Federal  Reserve  Act .  Federal 
Reserve  banks  must  maintain  a  gold  reserve  of  at  least  40^ .  including  the  gold 
redemption  fund  which  must  be  deposited  with  the  United  States  Treasurer,  against 
Federal  Reserve  notes  in  actual  circulation.  Federal  Reserve  Bank  notes  and 
national  bank  notes  are  secured  by  United  States  Government  obligations,  and  a 
o^c  fund  for  their  redemption  is  required  to  be  maintained  with  the  Treasurer  of  the 
United  States  in  gold  or  lawful  money. 


Thomas  W.  Lamont  on  "The  Banker  and  His  Function 

To-Day" — United    States    Problems    and    European 

Affairs — Europe    Not   on    Verge    of   War. 

Speaking  at  the  dedication  exercises  of  the  new  building 
of  the  Chicago  Trust  Co.,  of  Chicago,  111.,  on  Sept.  21, 
Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co.,  entered  into 
a  discussion  of  "The  Banker  and  His  Function  To-Day," 
in  which  he  referred  to  the  problems  confronting  the  United 
States — immigration,  the  falling  off  in  exports  of  foodstuffs 
due  to  the  high  tariff  schedules,  &c,  and  deplored  the 
aloofness  of  our  country  from  European  affairs.     Drawing 


attention  to  the  shrinkage  in  Germany  -  ooppi  .niton 

purchases  from  the  United  -  Lament  said: 

\\  h.it  .in  outrage,  you  iaj .  that  tnia  Ruhr  dlfflcultj  ihould  contti 
hurt  our  great  foreign  market  for  copper,  '■ctiH.n  and  oareala.     Why,  yon 
say,  don't  those  European  coun  le  their  difference!  and  |tv« 

back  our  proper  export  markets  for  grain  and  metala  '     Why  Indeed       What 

is  the  answer  of  the  American  Isolat 1st  to  that  '     Does  It  occur  to  yon 

that  it  is  partly  our  own  (hull  !  i  !»■  \im< ti.-..o  people  decided  three  or 
more  years  ago  to  withdraw  from  European  situations  u  being  none  of 
their  concern.  Having  withdrawn,  \m  must  not  complain  undulj  of  'b« 
consequences  of  our  withdrawal.  Many  people,  both  here  and  abroad, 
believe  that  if  we  had  decided  dlfferentlv  and  determined  Co  do  our  than  m 
Bolvlng  those  world-wide  problems  that  Lnevltal  i>  grew  out  of  the  w;ir  that 
we  helped  to  win.  the  complexion  of  affaire  European  would  ix-  far  diff< 

to-day  and  WOUld  DOW  be  much   more  M  "  ii' 

"Is  it,"  he  said,  "going  too  fur  to  urge  tb<-  view  that,  with 
the  world  indiasolublv  knit  together  as  a  whole  in  economic 

advance  and  well  being,  the  time  has  come  when  we  should 
regard  ourselves  as  citizen-  of  .  wider  civilization  than  one 
country  alone;  that  we  should  look  upon  these  forbears  of 
ours  ...  as  still  kin  with  as  as  men  to  be  trusted  first  of 
all;  as  men  to  believe  in,  to  work  with,  to  try  to  understand 
during  the  brief  span  of  our  short  lives?  .  .  .  The  whole 
American  community  fortunately  is  bound  together  in  good 
fortune  or  in  ill.  What,  in  international  relationships,  is  to- 
the  advantage  of  one  is  to  the  advantage  of  all."  Mr.  La- 
mont alluded  to  the  fact  that  "when  it  comes  to  the  question 
of  means  to  prevent  the  woe  and  waste  and  distress  of  war 
then  we  do  not  seem  to  pause-  w<  are  ready  to  repair  war's 
ravages,  .  .  .  but  to  prevent  them  we  seem  to  falter 
because  we  distrust  the  other  nations.''  "Wouldn't  it  bi 
paying  proposition,"  he  ask'.',  "for  us  to  co-operate  a  little- 
more  with  our  good  counsel  and  great  influence  so  as  to  help 
to  prevent  war,  rather  than  to  wait  until  it  is  too  late  and! 
then  pay  heavily  for  the  damage?" 

Mr.  Lamont  in  referring  to  statements  by  returning 
American  travellers  from  abroad  who  see  Europe  as  "nothing 
but  a  seething  cauldron  of  greed  and  hate,  on  the  imminent 
verge  of  boiling  into  active  war."  declared  that  according  to 

his  belief  this  "is  happily  untrue."     He  continued: 

I  no  more  look  to  see  war  break  out  in  Europe  to-morrow  than  I  expect 
to  see  fighting  between  the  United  States  and  Canada  .  And,  saying  that, 
I  do  not  mean  to  minimize  the  vast  seriousness  of  those  problems  which, 
lacking  complete  solution  as  yet,  are.  as  I  have  pointed  out,  affecting  our 
own  prosperity  at  home.  Europe  is  manifestly  greatly  troubled;  it  is 
vexed  with  great  questions;  it  is  still  sore  oppressed  with  the  grief  and  losses 
of  war.  But  despite  the  Ruhr  and  everything  else  that  may  look  gloomy. 
it  is  not  on  the  verge  of  new  war.  In  fact  it  is  not  lacking  in  instances  of 
international  forgiveness  and  grace. 

We  give  the  address  in  full  herewith: 

This  is  an  occasion  which  I  welcome,  not  chiefly  because  of  my  great  re- 
spect for  the  capable  head  of  this  institution:  but  because  to-day  we  ;ire 
gathered  here  to  dedicate  this  beautiful  ntw  building  to  the  encouragement 
and  upbuilding  of  industry,  of  commerce,  of  sound  business  and  of  just  and 
honorable  dealing  between  man  and  man.  This  fair  building,  and  the  in- 
stitution which  it  houses,  axe  placed  in  the  midst  of  a  great  and  glowing 
city,  in  the  centre  of  a  community  vital  with  all  the  forces  and  enthusiasms 
that  have  made  America  what  it  is  to-day.  And  here  and  under  this  roof, 
coming  as  I  do  as  one  of  your  neighbors^ — for  surely  in  this  modern  world, 
where  space  and  time  count  for  naught,  Chicago  and  New  York  are  neigh- 
bors^— in  this  company  of  associates  and  friends,  1  hope  it  may  be  appropriate 
for  me  to  say  a  few  words  on  this  business  of  banking  in  which  so  many  of 
you  here  are  engaged. 

Banking,  like  any  other  calling,  has  its  critics  and  detractors.  Yet  ? 
hear  no  serious  suggestion  that  the  business  of  banking  be  abolished;  for 
it  still  seems  to  serve  the  community  and  to  contribute  to  its  orderly  growth, 
just  as  it  has  done  since  the  days  of  those  bankers  of  Venice  who,  six  or  seven 
hundred  years  ago.  financed  the  shipment  of  goods  from  the  Far  East  to 
the  countries  of  Europe,  and  in  that  way  opened  up  a  new  world;  bringing 
to  the  knowledge  of  the  West  the  riches  and  the  mysticism  of  the  East; 
giving  new  zest  to  adventure  and  to  discovery,  to  science  and  to  industry; 
enriching  the  fine  arts;  stimulating  ideas  and  so  setting  the  world  ftirthei 
upon  its  way. 

I  will  not  go  so  far  as  to  say  that  the  early  merchant  bankers  were  respon- 
sible for  all  these  great  developments  that  I  have  hinted  at;  but  certainly 
they  played  no  mean  part  in  them.  And  from  their  time  on  down  through 
the  centuries  the  great  bankers  have  always  been — not  the  hard-headed 
conservatives  and  holders-back  that  they  are  often  pictured — but  real 
constructors.  The  great  bankers.  I  say — and  what  one  among  the  frater- 
nity is  lacking  in  the  ambition  to  be  a  great  banker;  great  not  necessarily 
in  the  eyes  of  the  world,  but  great  in  the  service  which  he  renders  to  the 
community?  Some  of  us  may  at  times  have  been  bounded  by  too  narrow 
an  horizon;  but  the  number  of  such  bankers  is  happily.  I  believe,  growing 
less  each  year.  The  reason  that  the  business  world  to-day  has  far  fewer 
failures,  in  comparison  to  its  size,  than  it  had  a  generation  ago  is  due  in 
considerable  measure  to  broader-minded  banking  methods.  Nowadays 
far  greater  efforts  are  made  by  the  banks  to  assist  and  to  put  on  their  feet 
again  customers  that  fall  into  difficulties,  even  though  such  a  course  may 
mean  temporary  disadvantage  to  the  bank.  Far  greater  efforts  too  are 
made  by  the  banks  towards  unity  and  concert  of  action  in  the  case  of  clients 
whose  troubles  are  common  to  them  all. 

Trust  the  Basis  of  All  Banking. 
This  simply  means  that  we  have  had  in  the  community  a  marked  growth 
of  that  confidence  which  is  the  basis  of  all  banking.  "Trust"  is  an  old- 
fashioned  Saxon  and  Norse  word  that  came  into  business  parlance  almost  as 
soon  as  its  cognate  word  "true"  came  into  colloquial  use.  Perhaps  to-day 
we  use  more  the  rather  technical  phrase  'to  give  credit."  but  all  that  means 
is  "to  trust  in."  "to  have  faith  in."  The  late  Mr.  J.  P.  Morgan's  remark, 
uttered  only  a  few  months  before  his  death,  to  the  effect  that  he'd  rather  loan 
a  million  dollars  on  character  than  on  the  best  collateral  in  the  world,  has 
been  repeated  many  times,  and  worthily,  because  it  was  a  striking  phrase  to. 
emphasize  that  quality  of  trust,  of  faith. 
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K  of  our  own  business  depend*  upon  the  extent  to  which 

we  ei  ■  trust  oar  custom)  re,  bom  much  more  doee  the  whole  system 

of  banking,  of  which  en  rt.  rest  upon  the  faith  that  the  community 

OS.      Am!  that  faith  Which  the.v  hsve  in  us  is  bounded     not 

y   their  knowledge  of  our  ordinary  honesty,   not   simply   bj    their 

f  that  in  our  hands  their  sat  logs  arid  their  deposits  an  -siTr    i;  has  a  far 

wid  •       unnnlty  as  a  whole  demands  of  the  hanker  tt 

nditions  about  him,  that  he  shall  make  con- 
Bfnl  study  of  1 1  litiODS,  finani  ial.  economic,  social  and 

and  that  he  shall  have  a  w  ide  \  tstoO  over  them  all.  The  commun- 
ity docs  not  Insist  that  the  hanker  shall  he  prophet  too:  hut  it  doc~  look  to 
him  for  an  in:  'iigh  order  and  Tor  a  courage  fully  commensurate 

with  lligence. 

A  Question  Confronting  Americans. 
fThis  being  the  can,  it  may  he  of  benefit  for  us  to  stop  now  and  then  and 
examine  ourselves:  to  ask  whether  we  are  fulfilling  the  high  calling  tluit  is 
ours.  This  is  peculiarly  a  time  and  a  situation  when  the  general  public 
looks  to  its  hankers  to  study  conditions  and  to  express  themselves  clearly 
upon  tin  status  of  present  day  problems.  For  instance,  is  it  true — as  some 
■of  our  countrymen  allege — that  with  the  end  of  the  great  war  our  res]x>nsi- 
bilities  as  Americans  in  the  world  situation  at  once  ceased?  Or  is  it .  on  the 
other  hand,  true  that,  growing  directly  out  of  the  war.  a  new  set  of  prob- 
lems arose  that  affect  our  own  country  in  common  with  all  others,  and  that 
for  the  solutioj  of  these  new  problems  a  responsibility  almost  as  heat 
that  undertaken  in  entering  the  war  still  rests  upon  us?  These  are.  1  take 
it,  two  insistent  <iuest ions  to  which  the  American  community  wants  an  an- 
swer to-day.  When  it  has  its  answer  it  will  be  prepared  to  adopt  the  right 
course,  whether  or  not  such  course  seems  to  call  temporarily  for  seeming 
sacrifice. 

Let  us.  then,  sec  if  we  can  find  in  our  economic  situation  to-day  any 
answer  to  these  questions.  Take  agriculture:  Our  farmers  are  justly  com- 
plaining that  the  price  of  wheat  is  below  their  cost  of  production.  The 
comparatively  low  price  is  apparently  due  to  the  falling  off  of  foreign  mar- 
kets for  our  wheat.  In  the  year  ended  June  30  1922  our  wheal  exports 
were  20S  million  bushels:  this  last  fiscal  year  155  million.  Export  of  our 
other  great  breadstuff,  corn,  fell  from  176  million  bushels  to  94  million  bush- 
els in  the  same  twelvemonth  ending  June  30  1923.  Why  has  there  been 
tnis  drop?  Because  of  heavy  crops,  not  only  in  Canada.  Argentina  and 
Australia,  but  in  Europe  as  well.  And  why  has  the  Continent  had  bumper 
crops  this  year?  The  answer  is  in  part,  because  of  the  leeovery  from  the 
devastation  of  the  war.  but  also  in  large  part — and  this  is  the  point  to  note 
— because  OUT  latest  tariff  laws  put  up  such  a  barriet  against  foreign  man- 
ufacturers that,  speaking  generally,  the  people  abroad  are  unable  to  sell 
gooos  here  to  the  extent  that  they  otherwise  might,  and  so.  to  establish 
as  large  credits  as  might  be  possible  for  the  purchase  of  our  grains.  For 
years  past,  as  the  records  show,  the  foreign  markets  have  bought  hundreds 
of  millions  of  dollars  of  our  wheat,  paying  for  it  in  large  part  of  course  with 
goods.  Now  that,  by  ovir  higher  tariffs,  we  render  that  method  of  payment 
more  difficult,  we  necessarily  force  foreign  labor  to  turn  in  greater  volume 
to  agriculture.  All  over  Europe  labor  has  been  flocking  to  tin-  wheat 
fields.  In  one  important  way  this  is  a  very'  fine  thing:  for  it  means  that 
Europe  will  have  an  abundance  of  food  this  winter.  Hut.  on  the  other 
hand,  if  we  had  not  favored  the  idea  of  doing  all  the  selling  and  none  of  the 
buying,  our  farmers  and  our  manufacturers  who  are  dependent  foi  their 
prosperity  upon  the  farmers'  demand,  might  have  been  bettei  off.  I  am 
not  entering  into  a  tariff  argument  to-night.  I  am  merely  suggesting 
that  it  is     up  to"  you  and  D  to  study  these  causes  and  effects, 

and  when  we  have  arrived  at  a  conclusion  to  act  upon  it.     If  I  were  a  farmer 
I   shouldn  t    worry   about  our   imports   increasing;    I   should   worry   about 
agricultural  exports  decreasing,  tiy  to  find  out  why  and  attempt  to  ? 
tain  the  remedy. 

We  must  not  forget,  too.  the  extent  to  which  we  pull  down  Europe's 
purchasing  power  through  the  necessity  of  her  providing  for  us  large  annual 
sums  for  interest.  For  instance,  just  as  one  item  we  note  that  <ire.it  Brit- 
ain's remittances  to  our  Treasury  are  to  be  $100,000,000  or  more  per  year. 

The    Problem    of    Immigration. 
i.  we  find  in  our  industrial  communities  a  shortage  of  labor,  due 
largeU  .    i  to   OUT   more  stringent    immigration   laws,   under  which 

our  I  polled  down  from  an  average  of  about  1,035.000 

during  the  fire  y.^ars  before  tin-  war  to  523.000  during  the  last  fiscal  >ear. 
In  levying  vi  ry  Ugh  tariffs  or  f.  :  -lators  explain  that  they 

are  protecting  out  bor  from  the  competition  of  cheap  foreign 

labor.     I  lao,  in  potting  op  the  imrs  against  Immigrant  labor, 

our1  trying  to  prot<  et  domestic  labor.      Does  it  now  occur 

this  double  protection  of  our  labor  we  are  perhaps  overdoing 

Idng  labor  ver]  ea  very  high 

r  up  the  a  Uy  to  OOr  consumers.      Tliis  then  is  another 

one  of  those  questions :  immunity  looks  to  you  bankers  to  examine. 

And  the  mor  his  and  kindred  questions  the  more.  1  bell 

ball  find  that  tin    Idea  ol   I  ling  a  great   American  isolationist  has  little 

■mend  \'        Wt  can't  turn  around  without  finding  our- 

situatioi  :  miles  distant 

from  Chicago,   Illinois.      Thl  ]   sell 

hig  road  mere  choaplj    th.m  our  linnet  can.     why?     Because 

■n   labor  is   more  plentiful  and   lo>s  .\,  in.    why? 

tdencj   to  bar  out  plentiful 
r  rv,r  ,,ur  Bourse  quite  Impossible  to  prove  i>>  fl 

firing  off  in  our  export  <>i  •   tin   Imposition  of  the 

■i  due  to  its  high  t  iriff  Bcheduli  i;   bul  ••.  rtalnlj 
rtfl  our  r.irm- 

ere.  with  din  I  to  buy.      We 

.pon  our  •  tuch  tarifl  I  through 

■ 

per.  Tor 

icer  of  copper 

i  Inter,  prior  to  t  h  >n  or  i  in  Ruhr, 

!  for  nur  iglj    on  the  m- 

pound    ' 

■.\  Itb  in,.! 

or  merchants      Bui  the  Bohr  trouble 
■  niy  did  actual  consumption  ol  copper  fall  off  in  the 
Bohi  !'!  aD  on  i  o  r- 

rose  in  manufactui 

Gi  rin. m 

nupiion  of  i-oppi  r  baa  fallen  1  mall]   to 

months,  and  is  •  \n  ami  • 

ition  of  tin-  Ruhr  quite  possibly  b 

f..r  kmertoea  prodoi 

'iiihnrj   Bsporfl  0/  Other   Vnmmi«U 

rmany  normally  I"  ;  per  in  t)  I  of 

Oemaany's  total  OOpper  port  irth  at  least  is  consumed  in  tin' 


Kulir.  It  is  not.  therefore,  surprising  that  Germany's  copper  purchases 
from  us  have  fallen  and  for  the  year  ended  June  30  1<»23  were  70.000.000 
pounds  less  than  for  the  preceding  year       Likewise  with  lead  (although  the 

total  of  dollars  Involved  is  small;— our  sake  to  Germany  dropped  for  the 

from  about  20.000.000  to  about  7,000.000  pounds:  and  the  price,  be  it 

noted,  fell  from  B .5  cents  to  5.85  cents  per  pound.     Our  export  sales  of 

raw   cotton,  of  which  Germany  in  normal  times  took  over  one-quarter, 

fell  from  fi. 512. 000  balm  in  the  preceding  twelve  months,  to  about  5.0fiG.000 
in  the  twelve  months  ended  June  30  1923.  although  to  be  sure  the  total 
mon  i  for  this  peal  yi  ir'a  eoq  tfier  prices,  re- 

sulting from  a  short  crop    greater  than  in  the  pr  Not  only  did 

.."\  B  pureh  ne  from  -  -  to  916  727 

bales,  or  about    Hi';  .  hut  France  bought  less  and  so  did  F.ngland:  the  1 
country   took  only    1,389.000  b  with    1.766.000  be 

Hut.  yiui  may  say.  Fngland  was  not  occupied,  nor  ii-  economic  life  dl 
ganizc  I  by  depreciated  currency  and  unbalance!  budgets.  No.  but  Eng- 
land's textile  mills  hid  f<  It  a  slackening  in  the  dl  man  :  for  their  cotton  goods. 
particularly  from  those  distant  countries  which  had  formerly  been  selling 
much  to  Germany.  This  Instance  ixe.llently  illustrates  the  fact  that  dis- 
location of  trade  in  one  important  region  I  ,  <sions  in  ma.' 
half  way  around  the  world.  Our  sales  of  when  many  for  the  first 
s(  \  in  months  of  this  year  fell  to  1 .015.000  bushels    as  compared   with  2  7 

000  in  the  same  period  a  >  n.i  our  corn  exports  fell  to  5.191.000 
bushels  .:-  compared  villi  25.701.000  bushels  a  year  ago.  To  be  perfectly 
fair  we  must  note  that  our  export  sales  of  coal  b  f  tho 
falling  off  in  Ruhr  tonnage;  but  such  incr  little  way  to  offset  the 
falling  off  in  our  sale  of  other  comn 

What  an  outrage,  you  say,  that  this  Kuhr  difficulty  should  continue  and 
hurt  our  great  foreign  marks!  for  copper,  cotton  and  cereals.     Why.  you 
say.  don't  those  European  countries  settle  their  differences  and  glvi 
hack   our   proper   export    markets   for    grain   and    D  Why    indeed? 

What  i>  the  answer  of  the  American    .  it  to  that T     Does  it  occur  to 

you  that  It  is  partly  our  own  fault  T     1  peopli  decided  thn 

more  years  ago  to  withdraw  from  European  situations  ;.s  being  none  of  their 
conci.-i.  Having  withdrawn,  we  must  not  complain  unduly  of  the  conse- 
quences of  our  withdrawal.     Many  people,  in 

that  if  we  had  decided  differently  and  determined  to  do  our  share  in  solving 
those  world-wide  prohh  ins  That  met  itably  grew  out  of  the  war  that  wi  helped 
to  win.  the  complexion  of  affairs  European  would  lie  far  different  to-day 
and  would  now  be  much  more  serene. 

Europe  Not  on  the  Verge  of  War. 
But  there  is  no  use  attempting  to  grind  with  the  water  that  is  p 
The  (iiiestion  that  now  confronts  us  is  whether  our  stake  in  those  world 
problems  is  sufficiently  large  to  warrant  our  chamring  our  policies  some- 
w  hat  and  trying  to  help  ourselves  and  others.  Putting  this  question  up  to 
you.  I  am  going  to  venture  to  differ  radically  with  some  of  our  recently  re- 
turning American  travellers,  who.  arriving  upon  our  blessed  shores,  proceed 
to  thank  God  that  we  are  not  as  other  men  are.  and  then  go  on  to  say  that 
Europe  is  nothing  but  a  seetlung  caul  Ton  of  greed  and  hate,  on  the  immi- 
nent verge  of  Iwiling  over  into  active  war.  This.  :  to  my  belief, 
is  happily  untrue.  I  no  more  look  to  .  out  in  Furope  to-mor- 
row than   1   expect   to  see  fighting  between  the  1'ni 

And  saying  that.  I  do  not  mean  to  minimize  tlu  vast  seriousness  of  those 
problems  which,   lacking  complete  solutioi  pointed 

out.  affecting  our  own  prosperity  at  home.  Furope  is  manifestly  creatly 
troubled:  it  is  vexed  with  great  questions;  it  is  still  sore  oppressed  with  the 
grief  and  losses  of  war.  lint  despite  i  he  Ruhr  and  everything  els,,  that  1 
look  gloomy,  it  is  not  on  the  vi  rire  of  new  war.  In  fact,  it  is  not  lacking  in 
aces  of  international  forgivem-ss  and  grace.  Naturally,  I  mention 
first  the  case  of  Austria.     There  is  an  lay  of  interna' 

comity  and  co-operation  as  contrasted  with  the  animosity  that  some  of  our 

returning  travelers  describe.  The  Austrian  people  had  been  brave  1  nough 
and  slrong  enough  under  excolli  n  rhtcn  out  their  own 

nation,  put  a  stop  to  inflation,  and  had.  as  Mr.  Morgan  re<-i  ntly  said.  pr<>\  eil 
themselves  as  one  of  the  nations  "prepared  to  help  themselves."  Thi  re- 
upon  Austria  s  neighbors  and  Lite  enemies  held  out  the  hand  of  friendship. 
joined  in  guaranteeing  its  political  Integrity,  and  then,  as  .1  crowning  act, 
share  I  in  a  guarantee  of  the  International  loan  that  -ently 

raised.      Here   were  Italy.    Great    Britain,   not    long  ago  fie! 

against   Austria;  an  I  Czechoslovakia  which  had  rebelled  and  broken 
from  the  old  Empire,  turning  square  around  with  other  countries  and  lend- 
ing 1  Ible  encouragement  and  assistance  to  the  lata    f.»       Would 
that   this  extraordinary  loan  operation  of    Austria's  was  an 
■  ition   of  jealousy   or  bate 7 
Again,  we  see  in  tho  financial  settlement  w  it h  tl:  Governn 
an  instance  where  the  divergent   interests  of  the  investors  of  many  dll 
ent  countries,  Including  certainly  the  1                                  1  Britain 
Germany,  Holland.  Switzerland  and  Belgium,  were  reconciled  under  a  ; 
fair  to  all  of  tin  111  and  eminently  f.:ir  to  the  Mexican  Governnn  lit .      In  the 
formation  of  this  important   plan   looking  to  11                              n1    of  not   leal 
than  $700,000,000  of  debt,  principal    and    interest,    1  ohservixi  on  the  ■ 
of  all  these  foreign  interests  no:  a  spirit  of  jealousy  or  selfishness  hut  one 
full  of  ciineiliaiion  and   give  and   I 

,in.    I    bear   people  say:   "How   t err  lb  nj"   he* 

ruthleaaly  she  is  trying  to  dismember  and  trample  Germany  urn 

1  could,  howevi  r.  detect  no  strong  desire  on  the  part  of  the  people  ll 
to  dismember  Germany.     Whet  It 

in  b  r  Kuhr  policy;  w  bother  or  not 

;   when  1  was  in   Prance  li~i  spring  1  coul  I 

..  crush  <■  >r  attempting  to  imperUllm 

the  Contlni  nt  of  Europe.     1 

determination  to  b  nst  future  German 

.  that   to  the  exti  11    of  hi  rmany  mil 

the  ■  •••  » rou  -in  upon  Ft  m< 

In  thi  I  '  morlcan  fn 

cently   in    l"r.:iie,    have   unoi  nch   Go' 

failure  in  1 
that   the  n  almost 

in     from    French    Government    report-   'hat    1    I 
irately  pictured  the  situation.  I  sent  ■ 
ami  asked  for  up-to-date  official  fiirures  on  ihis  (piestioii  of  French  tax  itloa. 

of  the  fi  h  may  hi  hentlc.     1 

thorn  bv  impaiiaon  for  the  two  years,   I'M.;    the  last  year  before 

the  war     and    1922      They   show    that    in    191  G      erni 

in  toial  wire  .•►little  under  5  billion  franc 
For  1022  1 1.  Ultona— *• 

VI, 000. 000      This  of  course  means  receipts  exclusive  of  any 
pts  from  Government  loans.      Now  while  the  depreciation  of  the  franc 
must    be  taken   Into  account,    nevertheless  it    must    be  clear  that    tin  re  ha* 

been  ■  most  substantia]  Increase  in  various  forms  ,.f  taxation.     It  is  simple 

,y   that    thi    French   people  are  not    taxing  themselves,   but    is  it   true" 

■ity-fotir  billion  fraie-s  of  Government   revenue  for   1922  would  not 
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Indicate  It,  These,  mind  you,  ire  aol  revenue!  scheduled  tat  collection. 
bat  actual  receipts. 

We  are  apt  t<>  say  that  in  Prance  the  people  pay  no  Income  tai  worth} 
tho  name.      Vgatn,  la  that  true?     In  1913  Prance,  iiu<*  the  (Tntted  B1 

prior  to  that  year,  had  no  Income  lax.  Ami  as  the  groat  hull;  of  tho  French 
population  Is  made  Up  of  peasant  farmers  and  small  artisans.  tho  income  tax 
aecessarily  makes  its  way  rather  slowly,  jus.,  as  it  does  with  us.      Yet  from 

nothing  in  1913  Prance  In  1922  collected  an  income  tax  of  3,280,000,000 
francs,  in  the  first  sis  months  this  year  they  collected  2,064,000.000  francs, 
or  at  the  rate  for  tho  currant  year  of  4,128,000,000,  a  substantial  Increase 
over  1922.  I  am  not  claiming  that  Prance  is  levying  anything  like  as 
heavy  an  Income  t-ux  as  Great  Britain  is.  where  the  Income  tax  has  been 
law  for  almost  a  century.  But  I  am  saying  that  the  tale  that  France  is 
practical]]  evading  all  direct  .taxation  is  erroneous  and  unjust 

The  Spirit  of  Tolerance  Growing. 
On  the  whole,  it  seemed  to  mo  that  there  was  a  gradually  Increasing 

spirit  of  tolerance  in  Europe,  a  desire  to  net  the  other  person's  point  of  view. 
Ill  saying  this.  1  certainly  admit  myself  to  he  an  optimist.      Vet  I  cannot 

but  feel  that,  even  with  tho  great  questions,  forces  are  working  gradually 

towards  a  settlement.  It  may  have  to  he  piece-meal,  it  is  almost  sure  to 
bo  slow  in  coming;  hut  certainly  there  is  no  warrant,  for  Americans  to  be- 
come discouraged  or  Indignant  over  the  situation,  to  he  unduly  critical  of 
it.  or  to  get  the  idea  that  we  Americans  have  become  moulded  into  a  nobler 
clay  than  that  from  which  our  forebears  of  Great  Britain  ami  the  Continent 
of  Europe  are  fashioned.  Modern  nations  are  in  the  last  analysis  strikingly 
similar.  No  one  of  them  is  preponderantly  selfish  or  overwhelmingly 
tolerant  and  generous.  Bach  of  them  on  the  wholo  is  probably  trying  to 
do  the  decent  tiling  as  it  sees  it.  And  these  nations,  just  like  men.  fre- 
quently fall  far  short  of  their  good  Intentions,  They  listen  to  bad  counsel, 
their  governments  are  often  unduly  influenced  by  temporary  considerations. 
They  make  unwise  and  blundering  moves.  Hut  that  does  not  mean  that 
we  should  attribute  to  them  motives  of  greed  and  hate.  It  means,  so  far  as 
Europe  is  concerned,  that  still  burdened,  as  I  have  said,  with  the  prepos- 
sessions of  war.  the  judgments  of  its  people  quite  naturally  at  times  have 
gono  awry;  but  probably  no  moro  so  than  ours  would  have  gone  under 
equal  strain.  The  people  abroad  would  welcome  our  co-operation  in  their 
counsels  upon  a  larger  scale  than  we  have  given  it  to  them.  But  they  are 
not  asking  for  it.  They  can  get  along  without  it.  They  expect  nothing 
from  us  that  it  is  not  manifestly  to  our  own  best  interest  to  give.  That  is 
a  fact  that  should  be  noted  and  emphasized. 

America's  Ability  to  Look  After  Herself. 

Nor  have  I  ever  been  able  to  see  how,  through  reasonable  participation 
in  those  affairs  of  Europe  that  directly  concern  us,  we  are  likely  to  get 
tripped  up  and  "put  in  a  hole,"  as  some  of  our  orators  so  fervidly  appre- 
hend. Where  does  history  show  us  that  the  European  countries  are  all 
wicked  and  engaged,  from  tune  on  end,  in  devilish  plots  to  circumvent  us; 
and  that  we  arc  simply  a  lot  of  guileless,  gawky  country  folk,  full  of  sweet- 
ness and  light  to  be  sure,  but  essentially  a  lot  of  innocents?  How  did  we 
get  that  way  ?  Do  not  the  circumstances  of  history  as  studied  prove  quite 
the  opposite?  Following  the  Declaration  of  Independence  the  course  of 
the  Revolutionary  War  would  indicate  that  we  had  cultivated  a  singular 
knack  of  taking  care  of  ourselves.  When  we  negotiated  the  Treaty  of 
Ghent  after  the  War  of  1812  with  Great  Britain,  we  got  everything  that  we 
had  fought  for,  and  that  (at  the  Peace  Conference)  we  negotiated  for;  the 
other  side  little  or  nothing.  President  Monroe  utters  a  dictum  to  the  effect 
that  no  European  nation  can  "play  in  our  backyard,"  that,  we  declare, 
stretches  down  to  Cape  Horn.  A.id  this  excellent  Monroe  Doctrine  of  ours 
has  grown  to  be  a  thing  whereat  the  monarchs  of  the  world  bow  down  and 
tremble.  Again  at  the  end  of  the  Civil  War.  we  made  upon  Great  Britain 
certain  sweeping  claims  for  damages  alleged  to  have  been  inflicted  by  the 
S.  S.  Alabama.  International  lawyers  were  sharply  divided  over  the 
equities  in  the  case,  but  we  insisted  upon  the  settlement  of  our  claims,  and 
settled  they  were!  In  1896,  out  of  a  clear  sky,  President  Cleveland  de- 
manded that  Great  Britain  cease  from  a  certain  course  of  procedure  with 
reference  to  Venezuela,  concerning  whose  unwarranted  attitude  towards 
certain  British  subjects  there  seemed  to  be  no  question.  We  demanded, 
I  say,  and  Great  Britain  promptly  withdrew.  Who  can  justly  say  that  we 
are  a  nation  bursting  with  unsophistication  and  innocence,  doomed  to  be 
the  dupe  of  any  European  group  that  we  happen  to  sit  down  at  table  with  ? 

May  I  finally,  then,  suggest  that  we  forget  once  and  for  all  this  ridiculous 
notion  that  our  friends  across  the  water  are  not  to  be  trusted?  After  some 
experience  with  them.  I  have  never  seen  evidence  that  they  were  trying  to 
get  the  better  of  us.  We  in  New  York  and  you  here  in  Chicago,  and  in 
these  other  neighboring  cities  that  I  sec  so  worthily  represented  here  to- 
night, may  sometimes  fail  for  the  moment  to  understand  one  another  on 
any  given  proposition.  We  or  you,  as  the  case  may  be,  may  have  failed  to 
get  all  facts  and  therefore  may  question  one  another's  judgment.  But  as 
to  our  underlying  motives,  as  to  our  basic  gocd  faith,  you  can  have  no 
question  any  more  than  we  can  question  yours.  We  are  all  Americans  to- 
gether working  for  a  common  end — the  progress,  prosperity  and  happiness 
of  our  common  land.  Is  it  then  going  too  far  to  urge  the  view  that,  with 
the  world  indissolubly  knit  together  as  a  .vhole  in  economic  advance  and 
well  being,  the  time  has  come  when  we  should  regard  ourselves  as  citizens 
of  a  wider  civilization  than  one  country  alone;  that  we  should  look  upon 
these  forebears  of  ours,  who  never  cast  their  lot  upon  American  soil,  as  still 
kin  with  us,  as  men  to  be  trusted  first  of  all:  as  men  to  believe  in,  to  work 
with,  to  try  to  understand  during  the  brief  span  of  our  short  lives?  And 
when  we  advocate  a  spirit  of  somewhat  greater  trustfulness,  do  not  let  us 
get  the  idea  that  one  portion  of  the  community,  more  than  another,  has 
special  interest  in  such  an  attitude.  The  whole  American  community, 
fortunately,  is  bound  together  in  good  fortune  or  in  ill.  AVhat.  in  interna- 
tional relationships,  is  to  the  advantage  of  one  is  to  the  advantage  of  all. 

To  feed  the  poor,  to  succor  those  in  sore  distress,  the  American  people 
are  the  most  kind-hearted,  the  most  generous  in  the  world.  Russia  is 
starving  and  we  send  her  grain  by  the  million  bushels.  Austrian  babies  are 
dying  and  cargoes  of  American  milk  are  dispatched.  Famine  comes  down 
on  Ch'na  like  a  thief  in  the  night,  and  we  Americans  are  the  ones  who  relieve 
it.  Japan  is  devastated  and  there  is  from  all  over  our  country  a  spon- 
taneous giving  that  is  as  remarkable  in  its  spirit  of  charity  and  loving  kind- 
ness as  it  is  effective. 

Prevention  Better  Than  Cure. 

But  when  it  comes  to  the  question  of  means  to  prevent. the  woe  and  waste 
and  distress  of  war,  then  do  we  not  seem  to  pause?  We  are  ready  to  repair 
war's  ravages — to  make  great  sacrifice — but  to  prevent  them  we  seem  to 
falter,  because  we  distrust  the  other  nations.  Suppose  we  think  that  point 
over  a  bit.  Wouldn't  it  be  a  paying  proposition  for  us  to  co-operate  a 
little  more  with  our  good  counsel  and  great  influence  so  as  to  help  to  prevent 
war,  rather  than  to  wait  until  it  is  too  late  and  then  pay  heavily  for  the 
damage  ? 

How  shall  we  set  about  such  co-operation?  It  is  not  for  me  to  point  the 
way.  Ways  and  means  enough  are  to  be  found  if  the  spirit  prompts. 
Will  it  prompt  us?  Will  it  stir  us  into  action,  vital  once  more  and  helpful 
to  ourselves  and  to  the. whole  world  besides? 


Delegation  from   Minneapolis   Federal   Reserve   District 
Urges  President  Coolidge  to  Revive  Grain  Corpora- 
tion     Secretary     Wallace's     Report    on     Wheat 
Situation. 

In  line  with  action  taken  al  a  conference  in  Fargo,  \  D., 
(in  Aug.  'is-'jo,  ;i  delegation  <>i  bankers,  farmers  and  ( longreaa- 
nit'ii  from  six  States  in  the  Minneapolis  Federal  Reserve 
District  urged  upon  President  Coolidge  on  Sept.  27  the 
calling  of  a  special  session  ()f  Congress  to  enact  legislation 
to  revive  the  United  States  Grain  Corporation  with  a  view 
to  effecting  price  stabilization   of  wheat.     The   President, 

together  with  Secretaries  Wallace  and   Hoover  and  Managing 

Director  Meyer,  of  the  War  Finance  Corporation,  received 
the  delegation   but,   it    is  said,   made   no   promises.     In  a 

formal     statement     submitted     to     President     Coolidge     the 

Committee  said: 

W'e  want  it  distinctly  understood  that  our  mission  is  not  alone  in  behalf 
of  the  wheat  growers  and  fanners  of  the  Ninth  District,  hut  we  speak  for 
the  wheat,  growers  and  fanners  of  the  entire  country.  W'e  «  ish  In  Safeguard 
the  Investors  in  farm  mortgages  throughout  the  country,  and  we  are 
especially  Interested  in  saving  for  thousands  or  farmers  their  rights  of 
ownership  in  their  land  and  to  prevent  fanners  from  being  forced  to  leave 
their  present  location  for  other  States  and  occupations. 

In  tho  New  England  States  in  the  ten-year  period  preceding  1920.  HO. 000 
farms  were  abandoned.  In  Pennsylvania  and  New  Jersey  over  43,000  farms 
were  abandoned.  In  1922,  2,000.000  people  left,  the  farms  of  the  United 
States,  and  in  1923  it  is  estimated  that  3,000,000  will  quit  the  occupation 
and  seek  their  living  elsewhere. 

We.  are  not  asking  for  a  fixed  or  guaranteed  price  of  wheat,  nor  are  we 
in  favor  of  such  legislation. 

We  are  asking  for  price  stabilization  through  an  organization  under  Gov- 
ernmental direction,  which  will  have  the  power,  through  co-operation  on 
the  part  of  the  farmers,  to  guide  them  each  year  in  determining  the  amount 
of  acres  to  be  seeded,  and  thus,  so  far  as  is  possible  through  acreage  control, 
limit  the  production  of  wheat  to  such  a  point  that  there  will  be  a  proper 
domestic  market  for  same.  Such  a  movement  will  be  in  the  direction  of 
decreased  wheat  production,  and  naturally,  as  a  result,  bring  about  an  in- 
crease in  diversified  fanning,  which  is  so  necssary. 

Our  farmers  are  in  a  most  serious  situation.  Thousands  of  them  already 
have  been  forced  to  leave  their  farms,  many  that  remain  have  lost  their 
arms  through  foreclosure  of  mortgages,  and  they,  with  thousands  of  tenant 
farmers,  are  hopelessly  in  debt  and  unable  to  continue  their  operations  un- 
less there  is  definite  promise  that  they  shall  receive  in  the  future  prices 
which  shall  be  on  a  level  with  those  prices  for  the  things  which  they  must 
buy. 

It  is  claimed  that  overproduction  and  the  lack  of  world  markets  is  respon- 
sible for  the  situation.  If  such  is  the  case,  the  above  plan,  if  intelligently 
carried  out,  will  solve  their  problems. 

Statistics  show,  however,  that  during  1922  there  was  produced  in  the 
world  531,000,000  bushels  less  wheat  than  was  the  average  production  dur- 
ing the  period  1909-13. 

Every  bushel  of  wheat  produced  in  the  United  States  during  1922  was 
needed  in  the  world  and  readily  purchased.  We  have  no  burdensome  sur- 
plus in  the  United  States  at  the  present  time. 

Exports  of  wheat  and  flour  from  the  1922  crop  have  exceeded  230,000.000 
bushels,  which  is  far  more  than  can  be  spared  from  the  shorter  crop  of  1923. 
It  is  barely  possible  that  instead  of  the  price  being  held  so  low  because  of  an 
overproduction  of  wheat  the  situation  is  caused  by  intelligent  and  organized 
buying  on  the  part  of  our  foreign  customers. 

If  the  latter  proves  to  be  the  case,  then  the  Governmental  organization 
which  we  ask  for  will  have  the  power  to  establish  a  domestic  market  for  that 
part  of  the  crop  which  is  uesd  in  the  United  States,  which,  with  the  tariff 
of  50  cents  per  bushel,  should  procure  for  our  farmers  a  higher  price  than  the 
world  level  to  that  extent  ta  least. 

It  is  not  more  loans  that  the  farmer  needs,  but  a  higher  price  for  his 
wheat  and  other  products.  We  assume  that  when  wheat  is  restored  to  a 
proper  level  other  small  grain  crops  will  respond  to  that  higher  level. 

We  believe  that  there  is  nothing  unsound  about  the  plan  which  we  pro- 
pose. There  will  he  no  looting  of  the  Treasury.  There  will  be  no  attempt 
to  buy  at  a  fixed  price  all  of  the  wheat  which  farmers  may  be  able  to  produce. 
The  plan  seems  to  be  economically  sound,  and  one  which  any  business  man 
need  not  be  afraid  to  endorse. 

The  Fargo  conference,  to  which  we  refer  above,  was 
noted  in  these  columns  Sept.  8,  page  1075. 

On  Sept.  22  a  proposal  for  an  increase  in  the  duly  on  wheat 
was  submitted  to  President  Coolidge  by  Representative 
Sydney  Anderson  of  Minnesota.  Chairman  of  the  Joint  Con- 
gressional Committee  of  Agricultural  Inquiry.  The  latter 
afterward  indicated  that  he  would  take  up  the  plan  with  the 
Tariff  Commission,  which  has  the  authority  to  recommend 
to  the  President  an  increase  of  rates  up  to  ~>0r r .  The 
New  York  "Commercial"  of  the  24th  ins*,  said: 

Mr.  Anderson  said  that  he  believed  the  Tariff  Commission  would  find 
justification  for  an  increase  of  50%  in  the  duty  on  wheat,  which  would 
advance  the  rate  from  30  cents  per  bushel,  as  at  present,  to  45  cents. 
He  declared  that  under  present  conditions  the  30-cent  rate  is  not  ade- 
quate. He  said  that  an  increased  duty  would  be  immediately  reflected 
in  an  increase  in  the  price  of  wheat. 

Mr.  Anderson  said  that  he  does  not  favor  a  special  session  of  Congress 
to  deal  with  the  agricultural  situation,  inasmuch  as  there  is  no  definite 
program  for  legislation.  He  said  that  he  expected  the  price  of  wheat  to 
advance  to  a  fairly  satisfaoory  level  later  on.  but  that  many  farmers 
might  not  be  able  to  hold  their  wheat  until  that  time. 

In  discussin  the  need  for  diversification  of  crops.  Mr.  Anderson  said 
that  65%  of  the  present  excess  of  wheat  acreage  was  forrnerls-  planted 
in  corn  and  that  it  might  be  possible  to  replant  this  acreage  in  corn. 

On  Sept.  25  the  report  of  Secretary  of  Agriculture  Wallace 
on  the  wheat  situation,  Avhich  recommends  the  treatment  of 
the  problem  of  agriculture  as  a  whole,  was  before  the  Cabinet, 
but  only  two  suggestions,  says  the  "Journal  of  Commerce." 
for  aiding  the  wheat  growers  were  considered  worthy  of  a 
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trial  b  iper  just   quoted  also  said 

in  p 

li  ».i%  aauou:  >,iulil  Ik-  undertaken  l>y  tin-  Inter- 

State  Commerce  Conu  rard  ■  reduction   in   the  ■  \|H>rt 

,:it   r.ite-  i>n   wheal   an.:  Hi   fag    the  Tariff  Commission  looking 

toward    in   in  (he  duty  or.   whttat.      White   BOOM  spokesmen   (ii— 

'  h  in  either  of  these  proposals  but  was 
ng  them    i  tria'  in  'he  hope  tb.,t   something  migh:  Iw  accomplished. 

• 

The  pnx  edure  <>f  o-ith  the   [nter -State  Commerce  Commission   and  the 

'I". .riff  C'omm.  :>    action,   in   the  event    that    tin 

lowering  of  freight  rates  or  the  increasing  of  tariff  duties  might  be  deemed 

-  ible  so  that  th.r  -v'-  ih'  od  of  the  Administration  attempting 

iM-ick  the  lerirulu:-  in  esxepl  through  the  adoption  of  measures 

zif-1   to    tcromplish   pet  remediee  for  the  fanning  industry. 


Knox,  President  Bowery  Savings  Bank.  New  York  City; 
9<  'in!  Vice-President.  Oscar  Wells,  E*resident  First  National 
Bank.  Birmingham.  On  Thursday  Elwood  .1.  Cox  of  High 
Point.  X.  ('..  was  elected  Treasurer. 


inquiry    Next    Week    into    Reasons    Why    State    Banks 
and     Trust     Companies     Remain     Out     of     the 

Federal    Reserve  System. 

rings  x  ;,rin  in  Washington  by  the  com- 

mission, compos  's  ,,t   the  Benate  and  House 

Banking  and  Currency  ;  'ommittees,  created  under  a  resolu- 
tion of  .Cong  tpon  the  reasons  which  have  oper- 
ated to  keep  a  number  State  hanks  and  trust  companies 
out  of  the  Federal  Reserve  System.  Representative  M<-- 
Fadden   is  Chairman  of   r'm-   House  Committee. 

Among  thoo  e  heard  at  the  opening  session  on  Oct.  2 

will  be  Seer~tar>  Mellon  of  the  Treasury,  and  Governor 
CrisMuger.  of  the  Reserve  Board:  on  Oct.  .*>.  Comptroller  of 
th«-  Currency  Dawes  and  Secretary  Wallace,  of  the  Agricul- 
ture Department,  will  Ik-  heard;  members  of  the  War  Finance 
<  'or]>oration  will  appear  <  )ct.  4.  and  tentative  plans  have  been 
made  to  hear  the  following  on  successive  days:  Oct.  5.  com- 
mittee of  the  Advisor-  Council  of  the  Reserve  Board,  com- 
posed  of  Levi  L.  Rue,  of  Philadelphia:  John  J.  Mitchell,  of 
Chicago,  and  Paul  Warburg,  of  New  York,  and  representa- 
tives of  the  National  Board  of  Farm  Organizations:  Oct.  9t 
committee  representing  rb~  Reserve  Cities  Bankers  Associa- 
tion, and  committee  nting  the  American  Bankers 
Association.  Oct.  10,  committee  representing  both  sides  of 
the  par-collection  controversy  and  committee  from  the 
United  States  Chamber  of  Commerce.  Oct.  11.  National 
Credit  Men's  Association,  represented  by  A.  T.  Richard. 
of  Philadelphia;  Oct.  12  '■preventatives  of  the  American 
Farm  Bureau  Federation  the  National  Grange  and  other 
agricultural  organizations 


Convention  of  American  Bankers  Association  —  Election 

of  Officers. 

While  we  give  else  d  this  issue  an  account  of  some 

of  the  more  important  discussions  before  the  annual  Con- 
vention this  week  of  the  American  Bankers  Association  at 
Atlantic  City,  and  the  resolutions  adopted  thereat,  we  shall. 
as  i>  our  custom,  print  in  our  American  Bankers  Convention 
i  tion.  to  be  issued  at  a  later  date,  a  complete  transcript  of 
the  proceedings  this  embodying  the  addresses  and  reports 
not  alone  of  the  general  Convention  but  the  various  Sections 
and  Division-      !n  addition  to  the  discussions  of  which  we 

make  mention  in  the  oth<-r  items  in  this  issue,  an  address  in 

which  the  cancellation  of  the  debts  owed  to  the  United  States 
by  her  allies  of  the  World  War.  provided  agreements  are 
obtained  in  return  that  would  re-establish  peace  in  Europe," 
and  official  American  nation  on  the  Allied  Repara- 

tions Commission  were  advocated,  was  delivered  by  Fred  I. 
Kent,  Vioe-President  of  the  Bankers  Trust  Company  of 
Men  York,  on  the  26th  Congress  should  empower  the 
American  Debl  Funding  <  ommi&sion,  appointed  by  the  late 
President  Harding  ite  with  our  European  debtors 

t    plan-  mediation    for    ratification    by    the 

i       Occupation  of  the  Ruhr  bj    French  tr< 

niiiary  of  post-war  condi- 
tion- in   Buro]  •  occupation  <>f  the   Ruhr,   he 
the  -tram  bet*  ten  German}  and  the  Allies  was 
oonstantlj              ing  and  mans   years  of  uncertainty  and 
ess  might  have  elapsed    tefon    tht   establishment  of  ulti- 
mate peace,  when             occupation  ha-  brought  to  a  In  ad 
the  problem  of  fit u                 m  ol  the  reparations  question. 
The  d             md  dee]          »n   which   pervaded   all   Europe 
arter  the  first   re-             oUowing  the  armistice,  said   Mr. 
Kent,  has  gin  •    «d  America  owes  ■  duty 
to  the  people  whi              -•  successfully    passed   through  a 
period 
On  :li"  25th  th<  anual  election  of  ol 
,.  iron,                                      ided  to  have  but  one  ticket 

jl,  ,  reelected  as  follows: 

l>r,  •  -.|t..r  v  P     ident    Omaha    National 

\i.c-1  William     E. 


American    Bankers    Association    Resoluticns    on    Gold 
Reserve,  Excessive  Taxation,  Excessive  Labor  Costs, 

European    Situation,    &c. 
Many  and  varied  subjects  were  dealt  with  in  the  resolutions 
adopted    by    the    American    Bankers    Association    in   annual 
convention  at   Atlantic  City  this  week — the  Association   in 
passing   upon   these  resolutions  at    its   second    da;  rion 

Wednesday    departing  from   its  usual  custom  of  waiting 
until  its  concluding  session   bo  record  its  views  on   mat  • 
in  which  it  is  interested.      In  a  resolution  dealing  »vith  gold 
-  held  by  the  Federal  Reserve  banks  the  Association 
declared  that  "there  is  no  occasion  for  extraordinary  d<  vi 
for  disposing  of  the  metal"— that   "such  a  redistribution  of 
the  world's  gold  holdings  as  may  be  called  for  by  the  future 
course   of   international    trade   and   currency    readjustments 
should  be  left  to  the  operation  of  ordinary  agencies  in  inter- 
national   trade."     In   dialing    with    excessive   Government 
regulation  the  Association  referred  to  the  clamor  for  Govern- 
ment  action  iu  their  behalf  by  groans  whose  commodities 
or    s,rvices    are    temporarily    depressed    in    relative    market 
values  "when  the  real  relief  can  come  from  those  economic 
readjustments  which   lie  outside   the  sphere  of  Government 
action."      "Obviously   the   corrective   for    inadequate    prices 
of  wheat   is  an  adjustment   of  production   to  demand  which 
reflects  the  requirements  of  consumption,"  says  the  Associa- 
tion,  which   points  out    that    "price   firing   would   bring   no 
permanent  relief,  and  the  immediate  cost  of  the  experiment 
would   fall   upon    the    taxpayers."     Taxation    burdens   were 
likewise  noted,  the  Association  observing  that  "the  complete 
tax  exemption  of  many  billions  of  dollars  of  public  securith  a 
is  an   important   factor   in    the   unequal    distribution   or   the 
burden,  and  the  necessary  action  for  the  gradual  elimination 
of    this   feature    of    our    fiscal    system    should    Ih-    promptly 
taken.*'     It  also  urged   the  downward   revision  of  surtaxes 
on    incomes.     The   report    of    the    Association's    Economic 
Policy  Commission,  to  which  we  refer  in  another  item,  was 
endorsed    in    the   resolutions   adopted    by    the    Association. 
The  subject  of  excessive  wages  in  industrial  fields  was  also 
taken  up — business,  it  was  declared,  being  "confronted  with 
the  handicap  of  excessive  labor  costs  of  production,  reflecting 
wage   scales   which    have   been    raised   out    of   proportion    to 
general  prices  or  ooe1  of  living."     The  coal  strike  was  another 
matter   on    which    the    Association    recorded    its    \  iew-    its 
settlement    "for  the   time  by  a   further   wage  concea  ion    to 
the  mine  workers  having  again,'1  says  the  resolution,  "demon- 
strated the  public's  relative  helplessness  with  the  powerful 
monopoly  of  organized  labor  in   this  industry."      Improved 
methods  of  examination,    election,  reception  and  distribution 
of  immigration  were  advocated,  the  "presenl  haphazard  and 
unfair    system"    Ix'ing    regarded    "as    a    violation    of    inter- 

ional  courtesy,  and  an  economic  and  social  error. 
Treating  of  agricultural  credits  tin  Association  recom- 
mended that  "the  new  machinery  o;  agricultural  credit 
adopted  last  year  should  be  allowed  to  demonstrate  its 
effectiveness,  without  further  tinkering."  The  European 
situation  was  also  taken  up  in  the  resolutions,  the  Association 
again  urging  upon  the  Administration  "the  advisability  oi 
giving  an  official  standing  to  our  representative  upon  the 
Reparations  Commission  in  order  that  lie  may  express  his 
opinion  with  his  vote;"  it  was  fur;  her  recommended  "'hat 
the  Debt  Funding  Commission  immediately  enter  into 
negotiations  with  Great   Britain  ami  France  in  connection 

with  such  part  of  tin   reparations  question  as  ina\  be  included 

in  the  inter-Allied  indebtedness,  in  order  thai  the  Commis- 
sion may  be  in  position  to  make  such  recommendations  to 
Congress  as  it  maj  ooneider  desirable  ami  to  the  int< 
the   United  Btat<  "A    policy  of  complete  isolation   from 

European  affairs  cannot   be  maintained  indefinitely  with' 
grave  danger  to  our  own  interests,"  said  the  resolution.      ! 
ilutions,   presented   bj    Francis   H.  s>snn.  Chairman 
tin-  Committee  on  Resolutions,  were  adopted  a-  folio 

The  banker!  '>r  the  i  nlted  States  In  convention  assembled  in  this  tin 
fortv-Mintii  annual  meeting  of  the  American  Bank 
their  half  century  of  on  enable  pride  md  satisfaction 

,      ...i  marked  bj    constant   i>rogrc--  towards  sounder  i><>iiei.*- 
i,ik.|,  their  Important   branch  »f  business      Their  united  effort 

of  knowledge  and  idlng  in  <' 

It .  ,,n  their  jwirt  and  m  ipprecls- 
tlon  <<n   th"  ,,;irt   ,.r  the  pnblir  of  lb-  "1   peruses  which   underlie 
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Prosperity  Sustain*  < 
The  orderly  transition  rrom  boom  conditions  to  those  Of  tempered  bill 
sustained  prosperity  has  been  the  outstanding  achievement  In  the  Held  of 
American  business  and  finance  in  1  OU.'i .  The  volume  of  business,  as 
measured  by  basic  production,  readied  an  unprecedented  level  In  tin- 
first  half  of  the  year.  Tho  advance  in  commodity  prices  was  rapid,  and 
hank  loans  were  expanding.  Recognising  the  dangers  Inherent  In  such  a 
situation — for  heretofore  drastic  reactions  bave  usuallj    marked  the  end 

of    similar    periods    of    general    expansion      business    leaders    and    bankers 

oo-operated  in  preserving  a  degree  of  caution   which  made  possible  the 

maintenance  of  generally  prosperous  conditions,  uninterrupted  by  violent 
readjustments.  In  this  experience  leaders  in  business  and  finance  have 
demonstrated  their  capacity  for  vision  and  initiative. 

Hanking  Conditions. 

Unong  the  most  favorable  factors  in  the  present  situation  is  the  strong 
position  of  our  banks.  Loans  and  discounts  of  the  member  banks  of  the 
Federal  Reserve  System  on  June  30  19215  were  $1,076,328,000  leas  than  on 
\'o\  15  1920.  while  the  bills  payable  and  rediscounts  of  the  same  banks 
amounted  to  less  than  34%  of  the  1920  figure.  During  this  period  the 
combined  net  domand,  time  and  Government  deposits  of  the  member 
hanks  inercased  by  $2,224,223,000.  showing,  in  view  of  the  decline  in  loans, 
a  large  net  increase  in  actual  cash  deposits. 

We  note  with  satisfaction  that  although  a  greater  activitj  in  production 
and  trade  has  been  financed  by  the  banks  this  year  than  in  1920  there 
has  been  no  such  pyramiding  of  credit  as  took  place  three  years  ago. 

Gold. 

The  comparative  figures  of  reserve  ratios  musl  be  interpreted  in  the 
light  of  the  enormous  growth  in  the  gold  holdings  of  the  country.  The 
extraordinary  flow  of  gold  into  this  country  during  and  since  the  war 
has  brought  our  stocks  of  gold  coin  and  bullion  up  to  $1,049,000,000  on 
•Inly  1  1923,  as  against  $1,891,000,000  on  July  1  191  1.  Although  more 
than  $3,000,000,000  of  the  total  gold  stocks  is  held  by  the  Federal  Reserve 
banks,  the  Federal  Reserve  Board  has  properly  made  it  clear  that  the 
reserves  are  not  to  be  regarded  as  a  basis  for  proportionate  credit  expansion. 
We  believe  that  the  gold  reserves  are  so  large  that  anything  approximating 
their  full  utilization  for  credit  expansion  would  involve  an  inflation  which 
could  hardly  fail  to  end  in  disaster.  Moreover,  it  is  apparent  that  the  heavy 
importation  of  gold  was  the  result  of  temporary  and  abnormal  conditions. 
and  that  it  will  be  impossible  to  retain  all  of  the  present  stock  of  gold  in 
this  country  permanently,  even  if  it  were  desirable  to  do  so. 

On  the  other  hand,  there  is  no  occasion  for  extraordinary  devices  for 
disposing  of  the  metal.  Such  a  redistribution  of  the  world's  gold  holdings 
as  may  be  called  for  by  the  future  course  of  international  trade  and  currency 
readjustments  should  be  left  to  the  operation  of  ordinary  agencies  in  inter- 
national trade. 

Excessive  Government  Regulation. 

The  present  demonstration  in  this  country  of  the  advantages  of  individual 
initiative  and  self-direction  has  been  made  at  a  time  when  the  menace  of 
unwarranted  extensions  of  Government  interference  and  regulation  in 
business  Is  especially  pronounced. 

In  defiance  of  economic  law,  groups  whose  commodities  or  services  are 
temporarily  depressed  in  relative  market  values,  clamor  for  Government 
action  in  their  behalf,  when  the  only  real  relief  can  come  from  those  economic 
readjustments  which  lie  outside  the  sphere  of  proper  Government  action. 

Despite  the  interference  with  the  activities  of  commodity  exchanges,  the 
need  for  the  orderly  exercise  of  the  speculative  function  in  business  persists. 
Suppression  in  this  field  reacts  most  harmfully  upon  the  very  interests  which 
it  is  intended  to  benefit. 

The  cry  for  government  purchasing  of  wheat  or  the  fixing  of  its  price 
above  the  market  is  another  case  in  point.  Obviously,  the  corrective  for 
inadequate  prices  of  wheat  is  an  adjustment  of  production  to  demand 
which  reflects  the  requirements  of  consumption .  Raising  the  price  by  gov- 
ernment interference  would  tend  to  perpetuate  the  relative  over-supply  of 
the  commodity.  Domestic  production  would  be  stimulated  by  the  artificial 
price.  And,  unless  the  Government  promptly  takes  a  loss  by  marketing 
abroad  its  purchased  stocks,  the  output  of  other  wheat-growing  countries 
would  rise  to  meet  the  requirements  of  importing  countries.  In  any  case, 
price  fixing  would  bring  no  permanent  relief,  and  the  immediate  cost  of  the 
experiment  would  fall  upon  the  taxpayers.  Moreover,  if  the  Government  is 
to  undertake  to  raise  the  price  of  one  commodity  by  such  means,  producers 
of  innumerable  other  products  might,  with  equal  warrant,  lay  claim  upon 
the  taxpayers'  money. 

Radicalism. 

We  regard  the  continued  agitation  for  so-called  nationalization  of  indus- 
tries as  a  menace  to  national  welfare.  It  is  linked  with  the  persistent 
efforts  to  undermine  the  fundamentals  of  the  American  system  of  govern- 
ment .  Government  ownership  in  the  field  of  industry  weakens  the  economic 
structure.  With  a  minimum  of  necessary  regulation,  the  bases  of  freedom 
for  individual  enterprise  must  be  preserved. 

We  express  again  our  firm  conviction  that  the  forces  and  ideas  which  have 
developed  our  country  to  its  present  unsurpassed  position  must  not  be 
denied  or  repudiated  in  vain  pursuit  of  Utopian  dreams. 

Taxation. 

Already  the  multiplicity  of  government  activities,  with  the  amazing 
growth  in  the  number  of  public  employees,  has  added  enormously  to  the 
burden  of  taxation.  There  are  now  more  than  half  a  million  employees  of 
the  Federal  Government  alone;  and.  including  employees  of  State  and  local 
governments,  the  total  number  on  the  public  payrolls  is  estimated  at  more 
than   1.500,000. 

The  tax  burden  is  enhanced  by  needless  inequalities  in  its  apportionment. 
The  complete  tax  exemption  of  many  billions  of  dollars  of  public  securities 
is  an  important  factor  in  the  unequal  distribution  of  the  burden ,  and  the 
necessary  action  for  the  gradual  elimination  of  this  feature  of  our  fiscal 
system  should  be  promptly  taken. 

The  rates  of  surtaxes  on  incomes  should  be  revised  downward.  It  is 
evident  that  their  legitimate  evasion  is  a  disturbing  element  not  only  in  our 
tax  system,  but  in  the  security  markets  as  well.  The  rapid  increase  in  the 
tax  burden  is  shown  by  the  increase  of  the  per  capita  tax  since  1914  from 
$22  95  to  $79  15.  We  call  attention  to  the  disastrous  results,  previous 
periods  of  high  taxation  when  public  expenditures  have  run  so  far  ahead  of 
economic  development  that  they  caused  serious  reactions  and  impairment 
of  credit.  Tax-levying  bodies  cannot  hamper  the  legitimate  functions  of 
private  business  by  depriving  business  of  necessary  capital  and  penalze 
thrift  and  enterprise  without  in  turn  destroying  values  and  retarding 
progress. 

Federal  Reserie  System. 

The  Association  calls  attention  to  the  special  report  of  its  Economy 
Policy  Commission.  It  believes  that  this  report  embodies  the  views  of  the 
best  friends  of  the  System,  and  it  expresses  the  hope  that  the  Federal 
Government  may  adopt  the  suggestion  made  in  this  report.  We  would 
call  special  attention  of  all  bankers  to  this  report  and  urge  their  support 
of  its  recommendation. 


II  iii/rs. 

Ilusiuess  is  confronted  with  the  handicap  or  execs. ivo  labor  OOati  of 
production,  reflecting  wage  scales  which  have  been  raised  out  of  proportion 
to  genanl  prices  or  cost   of  living. 

Thi'  advance  in  industrial  wages  since  February  has  bMD  greater  than 
in  .my  like  period  since  1920.  In  July  wages  in  representative  New  Norl. 
State  factories,  for  example,  were   UK';,  above  those  for  July   1911. 

The  cost  of  living  In  July,  as  measured  by  the  index  compiled  by  He 
National   Industrial   Conference   Hoard,   was  <>nh    B29S    above  the  pre-war 

i.  re] 

It  is  to  be  noted  that  since  the  pay  of  other  workers  for  example,  farm 
wages  and  the  compensation  of  offlco  employees  —  has  not  adTUOBd  pro- 
portionately, the  highly  paid  workers  in  the  preferred  positions  are  bene- 
fitting at  the  expense  of  their  fallow  workers  In  other  lines 

Some  recognition  of  this  fact  by  those  among  the  favored  workers  win. 
demand  Increased  pay  for  less  work  would  bo  helpful.  That  the  basis 
of  all  wage  payments  which  are  warranted  is  in  the  service  rendered  is  a 
truth  too  little  understood. 

The  pressure  of  public  opinion  should  be  directed  toward  the  encourage- 
ment of  the  resort  to  voluntary  arbitration  in  cases  where  direct  nego- 
tiations between   employees  and  employers  fall  to  roach  an  agreement 
Tho  resort  to  force  in  the  form  of  strikes  entails  needless  costs  and  hard- 
ships for  the  public. 

The  Coal  Strike. 

Tho  recent  strike  of  the  anthracite  coal  miners,  which  has  been  settled 
for  the  time  by  a  further  wage  concession  to  the  mine  workers,  has  again 
demonstrated  the  public's  relative  helplessness  with  the  powerful  monopoly 
of  organized  labor  in  this  industry.  The  people  feel  a  growing  resentment 
over  the  prospect  of  constantly  enhancing  prices  for  anthracite  imposing 
a  further  burden  upon  the  already  oppressed  consumer,  and  look  to  the 
Government  for  the  protection  of  the  public  interest  which  has  apparently 
been  to  a  degree  forgotten  in  the  agreement  which  has  been  reached  in 
the  present  controversy.  The  belief  that  the  mine  workers  have  taken 
advantage  of  their  strong  position  to  obtain  wage  advances  that  are  out 
of  alignment  with  wages  in  other  industries  is  strong,  and  may  be  expected 
to  lead  to  efforts  to  escape  the  exactions  of  this  monopoly.  The  adoption 
of  other  kinds  of  fuel  to  an  increasing  extent  is  probable.  Meanwhile, 
the  public  is  entitled  to  receive  from  the  Government  the  fullest  informa- 
tion as  to  all  the  facts  in  negard  to  the  anthracite  situation,  covering  every 
phase  of  production  and  distribution.  Such  a  record  will  afford  a  basis 
for  action,  which  will  finally  be  inevitable  to  bring  the  coal  industry  In 
fair  relation  with  other  branches  of  business.  No  settlement  that  tends 
away  from  this  relation  can  be  expected  to  endure. 

Immigration. 
The  numerical  restrictions  upon  immigration  imposed  by  the  present 
law,  do  not  in  our  opinion  represent  a  satisfactory  immigration  policy 
Net  immigration  last  year,  265,000,  was  less  than  ene-fourth  that  in 
1913.  Mere  restriction  of  numbers  does  not  assure  the  desired  result — 
the  selection  for  admission  of  the  most  fit  among  the  applicants.  This 
law — limiting,  with  certain  exceptions,  the  number  of  immigrants  of  each 
nationality  admissible  in  any  fiscal  year  to  3%  of  the  numbers  of  the 
foreign  born  of  the  respective  nationalities  residing  in  this  country  In 
1910 — excluded  many  who  are  clearly  fit  socially  and  industrially  for 
admission  and  who  could  make  genuine  contributions  to  the  national 
welfare.  This  emergency  measure,  adopted  during  a  period  of  widespread 
unemployment  and  designed  primarily  to  restrict  the  number  of  immi- 
grants, is  not  suitable  expression  of  a  permanent  immigration  policy. 
The  law  should  be  liberalized  by  providing  for  selection  on  the  basis  of 
quality,  the  selection  to  be  made  abroad  as  far  as  practical.  We  advocate 
improved  methods  of  examination,  selection,  reception  and  distribution 
and  regard  our  present  haphazard  and  unfair  system  as  a  violation  of 
international  courtesy,  and  an  economic  and  social  error. 

Railroads. 

Despite  many  handicaps,  some  of  them  the  results  of  the  disturbed 
conditions  during  the  war,  and  of  Government  operation.  American  rail- 
roads have  been  able  this  year  to  meet  the  requirements  of  the  largest 
volume  of  traffic  in  their  history.  Although  the  roads  have  been  able 
this  year  to  earn  the  estimated  fair  return  in  only  a  brief  period  in  the 
spring,  aggressive  efforts  are  being  made  not  only  to  reduce  rates,  but  to 
reduce  valuations  for  rate-making  purposes  to  absurdly  low  figures.  It  is 
in  the  interest  of  the  public  that  the  Transportation  Act  should  be  given 
a  fair  trial  and  that  the  carriers  be  permitted  earnings  adequate  for  the 
maintenance  and  development  of  the  systems.  Adequate  transportation 
is  a  business  factor  of  such  vital  importance  to  our  national  life  that  we 
vigorously  oppose  any  efforts  to  injure  the  credit  or  reduce  the  operating 
efficiency  of  our  railroads  in  the  assumed  interest  of  any  class  or  section. 
We  are  confident  that  such  a  destructive  policy  if  successful  would  not 
only  react  seriously  upon  the  general  business  situation  but  most  painfully 
upon  our  agricultural  interests  and  the  various  classes  of  labor  involved 
in  the  operation  of  the  roads. 

Agricultural  Credits  , 

The  criticism  of  the  Federal  Reserve  System  as  inimical  to  the  interest 
of  the  farmers,  and  the  agitation  for  an  expansion  of  its  activity  in  the 
field  of  agricultural  credits,  still  persists.  Such  an  attitude  indicates  a 
failure  to  realize  that  the  usefulness  of  the  system  depends  on  its  ability 
to  serve  impartially  the  credit  needs  of  all  sections  and  industries. 

The  new  machinery  of  agricultural  credit  adopted  last  year,  though  of 
doubtful  value,  should  be  allowed  to  demonstrate  its  effectiveness,  without 
further  tinkering. 

The  fact  that  the  relative  purchasing  power  of  farm  products  as  a  whole 
has  been  increasing  in  recent  months  is  evidence  that  gradually  the  prices 
of  these  products  are  assuming  a  more  nearly  normal  relation  to  general 
prices.  The  index  of  purchasing  power  of  farm  products  in  July,  as  com- 
piled by  the  Bureau  of  Agricultural  Economics,  was  72%  of  1913  purchasing 
power.  This  compares  with  68%  at  the  beginning  of  the  year  and  64% 
in  August  and  Stepember  of  last  year. 

Further  improvement  in  the  economic  position  of  the  farmers  is  to  be 
sought  in  continued  reliance  upon  the  readjustments  of  supply  to  demand, 
rather  than  upon  artificially  cheap  credit  or  subsidies.  This  Association 
through  its  Agricultural  Commission  will  continue  its  endeavors  to  co- 
operate in  the  farmers'  organizations;  agricultural  colleges  and  other  bodies 
to  the  end  that  there  may  be  a  sane  development  of  the  farming  industry 
and  all  of  its  branches . . 

Soldier  Bonus. 

The  menace  of  the  proposed  bonus,  or  "adjusted  compensation''  for  ex- 
service  men.  which  was  defeated  by  vote  of  the  President  last  year,  persists. 
That  proposal  would  have  added  some  $4,000,000,000  to  the  national  debt, 
already  heavy.  There  is  no  sufficient  justification  for  such  an  added 
burden  upon  the  taxpayers  as  the  bonus  would  entail. 

This  committee  renews  its  former  statement  of  its  interest  in  the  welfare 
and  comfort  of  our  disabled  soldiers,  but  sees  in  an  indiscriminate  allotment 
of  money  to  able-bodied  veterans  a  serious  menace  to  the  credit  of  the 


1414 


THE    CHRONICLE 


[Vol.  117. 


nation  and  a  tm:  :rain  upon  an  already  heavily  tax<d  Treasury. 

Generous  aid  should   l>e  readily  available  to  every  ne»dy  soldier,   but 
there  seems  to  exist   no  justification  for  the  unrestricted   grant  of  public 
funds  which  is  proposed  by  the  bonus  bill  which  Congress  will  pro1 
be  urged  I 

years  have  now  elapsed  since  the  war  was  ended.     There  Is  to-day 
little  unemployment   in  the  country  and   soldiers  have  been  reabsorbed 
In   industrial   and   commercial   life,   and   surely   any   need   for   temp 
aid   that  might   have  existed  Immediately  after  the  war  has  long  since 
passed. 

Savings  Bank  Dtpot 

Institute  ng  savings  deposits  should  be  under  the  jurisdiction 

and  supervision  of  barking  depart  mints  with  proper  uniform  rule6  and 
regulations.  "*urh  deposits  should  be  invested  in  securities  of  unques- 
tionable value  and  safety.  The  Association  is  emphatically  opposed  to 
the  acceptance  of  savings  accounts  by  business  firms  and  other  establish- 
ments that  are  not  .^impelled  to  conform  to  those  rules  which  are  designed 
to  safeguard  savings  deposit 

F'ar  dulrnl  Srcvri 
The  American  Bankers  Association  reaffirm*  its  view  so  frequently 
expressed  in  the  need  of  stamping  out  the  issue  and  sale  of  fraudulent 
securities.  It  urges  co-operation  with  the  Investment  Bankers  Association. 
Better  Business  Bureau,  and  all  other  legitimate  bodies  to  attain  this  erd 
and  protect  the  public  aarainst  the  machinations  of  unscrupulous  and 
unprincipled  individuals  and  firms. 

Branch  Banking. 
To  the  end  that  ways  and  means  may  be  devised  to  carry'  out  the  spirit 
of  the  resolution  about  branch  banking  passed  by  this  Association  last 
year,  it  is  recommended  to  the  Executive  Council  of  the  Association  that 
it  authorize  the  appointment  of  a  committee  with  suitable  appropriation 
to  safeguard  the  rresent  unit  system  of  banking. 

State  Departments. 
\W  desire  to  express  our  approval  of  legislation  looking  toward  the 
standardization  of  State  bank  departments,  to  the  end  that  such  de- 
partments shall  be  distinct  and  independent  agencies  of  State  Govern- 
ment, with  sufficient  authority  to  enforce  observance  of  the  laws  affecting 
banking  activity,  and  to  control  the  issuance  of  new  banking  charters. 

Hospitality. 

The  outstanding  success  of  this  convention  was  due  in  a  certain  measure 
to  many  who  have  assisted  in  the  working  out  of  its  details,  and  we  desire 
to  express  our  appreciation  of  the  hospitality  of  our  Atlantic  City  host^ 
and  of  all  others  who  have  contributed  to  the  comfort  of  our  delegates 
and  guests. 

Obituary. 

We  desire  to  express  the  sincere  regrets  of  this  Association  Tor  the  death 
of  a  former  President.  Caldwell  Hardy.  Chairman  of  the  Board  of  the 
Federal  Reserve  Bank  at  Richmond.  Fa.  As  an  executive  of  this  Associa- 
tion, as  a  banker  and  as  a  citizen.  Mr.  Hardy  rendered  a  full  measure 
of  service,  for  which  we  desire  to  express  the  appreciation  of  the  many 
who  came  in  touch  with  his  life  work,  and  we  extend  to  his  family  our 
sincere  condolences. 

President  Puelichcr. 

The  Association  takes  this  occasion  to  express  its  keen  appreciation 
for  the  energy  displayed  by  its  retiring  President  in  furthering  the  interests 
of  the  Association  and  especially  the  cause  of  economic  education  in  the 
country'  Under  the  progressive  leadership  of  President  Puelicher.  a 
campaign  has  been  inaugurated  which  will  carry  to  our  school  children 
true  teachings  of  economics,  which  will  do  more  than  anything  else  to 
prevent  the  spread  of  radicalism  in  this  country- 

American  Institute  of  Banking. 
ted  to  the  efforts  or  President   Puelicher  in  furthering  the 
work  of  public  education  of  the  A.  B.  A.,    is  the  work  of  the  American 
Institute  of  Banking. 

■knowledge  the  splendid  progress  made  by  the  American  Institute 
"f  Banking  Section,  and  we  recognize  the  Institut"  as  an  essential  agency 
for  training  and  developing  the  bankers  of  the  future.  We  pledge  our 
hearty  support  to  its  undertakings  and  our  full  co-operation  in  its  acth 

European  Situation. 

During  the  p.  -   -he  effect  upon  the  United  States  of  the  serious 

conditions  existing  In  Europe  has  become  more  and  more  noticeable  in  our 
foreign  trade  and  has  finally  begun  to  curtail  our  domestic  production  as 
well.  It  is  our  firm  belief  that  if  we  do  not  recognize  and  accept  our  re- 
sponsibilities In  connection  with  the  reparations  questions  which  are  pre- 
venting our  allies  and  Germany  from  coming  to  an  agreement  that  will  re- 
establish peaceful  conditions  In  Europe,  that  both  our  foreign  and  domestic 
trade  will  oontlnu  oaty       We  again  urge  upon  the  Adminis- 

tration the  advisability  of  giving  an  official  standing  to  our  representative 
upon  the  Reparation-.  Commission,  in  order  that  he  may  express  his  opinion 
with  his  vote:  and  further  recommend  that  the  Debt  Funding  Commi- 
lmn  -  Into  negotiations  -with  Great  Britain  and  France  In  con- 

nection with  such  part  of  the  reparations  qwMoa  M  may  be  Included  In 

Inter-AlUed  ind  In  order  that  the  t  'ommlssion  may  be  In  | 

tlon  to  make  such  rocommontiiti  gross  as  it  may  consider  desirable 

and  to  the  Interest  of  the  I  -es. 

In  making  these  recommendations  we  would  particularly  call  attention  to 
rxir  former  warnings  as  to  the  effect  of  t  m  difficulties  upon  the 

trad,  try  and  the  fact  that  events  have  proved  that  our  judg- 

was  correct . 

A  policy  <f  complete  Isolation  from  European  aft  maintained 

Indefinitely   without   gr  rests.      The  example  nf 

Lmarican  capital  li  blUtatfon  wtai 

now  clearly  In  progress  |M  th.it  nation.  Indicated  that  methods  by  which 
America  may  In  d  be  will  to  establish  political,  financial 

and  economic  stability  and  maintain  peace  has  been  convincingly  demon- 
strated abroad.  Im-  ■  pi.wi  rful  Influence  In  tin  I  .mtl- 
nental  countries. 

Conclusion . 

In  the  midst  of  the  many  puzzling  economic  problems  which  the  world 
faces  to-day.  largely  resulting  from  the  political  dlfl 

ofri-  Inevttablj  f. >r<-«-»l  on  tin-  In  p  irti.il  observer 

that  the  prlmai-y  need  of  the  world  i  ranerattoi 

asls  for  economic  I  Ions  iff  the  world 

are  willing  to  liquidate  th.  ir  hat«-s.  they  can  make  slight  progress  tov 
liquidating  their  d>  Mi  '  tit II  the  dominating  forces  of  greed  and  selfish- 
ness are  mitig  higher  renaid  for  the  rights  of  other*,  until  a  larger 
degree  of  International  good-will  supplants  racial  animosities,  until  a  higher 
regard  for  moral  oblige  I  human  ■  the  pra.  I 
of  men.  the  many  economic  problems  Incident  t  1  of  thew  i  \  il 
farces  will  await  solution.  \\  hlle  the  purposes  which  dominate  the  councils 
e  nations  are  political,  rather  than  economic,  are  selfish  rather  than 


fraternal,  are  following  the  forces  of  expediency  and  opportunism  rather  than 
the  ends  of  justice  and  righteousness,  there  can  be  little  hope  for  improve- 
ment In  the  existing  order.  Until  ideals  of  human  welfare,  of  a  just  dis- 
tribution of  earth's  bounties  and  a  righteous  observance  of  the  common  good 
are  more  firmly  implanted  In  the  minds  of  men.  we  must  expect  the  cons- 
conflict  of  interest  and  its  expression  in  political,  social  and  economic  dis- 
order. To  the  ends  of  a  better  understanding,  not  only  of  the  purposes  of 
business,  but  of  life,  that  a  better  order  may  be  established  among  men. 
the  bankers  of  America  dedicate  themselves  In  united  effort  to  attain  and 
maintain  those  ideals  of  civilization  upon  which  alone  human  society  can 
soundly  rest.  


Proposals  of  Eccnomic  Policy  Commission  of  American 
Bankers  Association  tc  Prevent   Deterioration  of 
Federal    Reserve   Board. 
Important  among  the  matters  which  cai 
■   Rankt  I  its  annual  convention  in  Atlantic 

City  this  week  was  the  report  of  i  -  nomio  Policy  Com- 

mission, in  which  criticism  was  directed  tow;  -  in  poli- 

pectmg  the  operation  of  the  Federal  R  System. 

The  report  recommended  measures  to  pre\ 
tion  of  the  entire  Federal  Reserve  Board"  and  "to  provide 
protection  for  members  of  the  Federal  K> 
deliverance  to  the  knife  of  the  politicians."     Ti 
proposed  in   the  report,   which   v.  '.  on   t1 

by  the  Executive  Council  of  the  A-  the 

following  day  was  endorded   in   the 

give  elsewhere  in   this  issue1!   adopted  at  the  second   di 
on  of  the  general  ((invention,  are: 

1 .  Amendment  of  the  Federal  Reserve  Act  forbidding  the  establishment 
by  any  Federal  Reserve  bank  of  any  branches  in  foreign  countries  under  the 
guise  of  agend 

2.  Appointment  of  two  members  of  the  Federal  Reserve  Board  by  the 
twelve    Federal  Reset ve  number  banks. 

3.  Provision  that  members  of  the  Board  at  the  expiration  of  their  terms 
may  be  reappointed  by  the  President  without  Senatorial  confirmation. 

4  Provision  that  members  of  the  Board  shall  designate  governors  and 
vice-governors,  instead  of  having  the  President  charged  with  that  duty. 

5.  Amendment  of  the  Federal  Reserve  Act  to  make  the  governor  of  the 
Federal  Reserve  Board  the  Chairman  of  the  Board,  the  Under-Secretary 
of  the  Treasury  becoming  an  ex-officio  member,  instead  of  the  Seer. 

of  the  Treasury. 

6.  Amendment  to  the  Federal  Bomb  to  Act  providing  that  the  major 
functions  of  the  Comptroller  of  Currency  shall  be  transferred  to  the  Federal 
Reserve  Board,  with  a  view  to  bringing  about  a  simplification  and  uniform 
system  of  examinations  and  rulii 

In  the  criticisms  which  induced  the  above  recommenda- 
tions the  Commission,  of  which  Melvin  A.  Traylor  of 
Chicago  is  Chairman,  said: 

The  Commission  looks  with  disfavor  upon  the  authorization 
given  by  the  Federal  Reserve  Board  to  two  Federal  Reserve  banks  to 
establish,  under  guise  of  agencies,  organizations  of  their  own  in  Cuba. 
It  believes  that  the  precedent  thus  established  is  fraught  with  the  I 
serious  dangers  and  it  suggests  that  the  Federal  Reserve  Board  reconsider 
its  policy  adopted  in  this  regard,  or.  failing  that,  that  an  amendment  to 
the  Federal  Reserve  Act  be  sought  forbidding  the  establishment  by  any 
Federal  Reserve  bank  of  branches  in  foreign  countries  under  the  guise 
of  agencies. 

All  traditions  and  practices  of  central  banks  of  other  countries  confine 
such  central  note  issuing  institutions  to  the  establishments  within  I 
own  borders.  Their  outstanding  duty  is  to  provide  currency  for  and 
protect  the  gold  and  credit  structure  of  their  own  countries.  It  is  un- 
necessary to  emphasize  the  danger  of  legal  and  political  complications  that 
may  arise  from  such  Governmental  or  semi-Governmental  Institutions 
domiciling  in  foreign   territories. 

In  addition,  in  order  to  lay  hare  the  risks  to  which  centra]  banks  would 
expose  themselves  by  venturing  across  their  own  border  llines.  one  need 
only  point  to  the  appalling  losses  suffered  by  both  European  and  American 
banks  through  operations  in   foreign   coir  In  oretiit  and 

fluctuating  exchange  standards.        Mora  distant  eoun- 

aggravatc  the  difficulties  of  proi  i  by  the    central  I  I 

and  enhance  the  m  Ullf  t«llll|  danger  of  abuse  and  corruption. 

Your  Commission  is  not  unmindful  uf  At  ittai  toward  Cuba  and 

of  our  vast  commercial  and  finani  i.il  i  'id.  but  it  bel  ■ 

the  objed   to  be  obtained  by  the  opening  of  Federal   Reserve  branch' 
Cuba  could  be  accomplished  in  other  Id  not  cr 

a  precedent . 

Once   the   principle   Involved    is   broken   down,   your   Commission  fears 
ling  whither,   ultimately,   the    Filler    II 
drift,  and  your  Commission  is  alarmed,  though  is,-d.  to  1 

proposals  already  rlalizing  designed   to   secure  from   the   Federal 

ird  permission  to  operate  similar  branches  In  other  count! 

The  Federal  ;  m  consists  of  *wol\ 

autonomous    1  ..-serve   banks;   the  only   link    tying   them   together, 

'ing  and  directing  effective  eo-oi  mong  them.  I  'Tal 

Reserve   Hoard        The  task  imi>osi><l  upon  the  Hoard,  remote 
Is  from  the  actual  operations  of  the  districts    |s    :t  best  a  mosl  difficult 
It  requires  intimate  understanding  of  the  I  nka'  intricate 

problems  and  expert  knowledge  of  their  technique.     The  first  draft  of  the 

ry  wisely  provided,  thei  '  .woof  the  m 

bers  of  U  -In .nl, I    be   appoint od    by.    or    be   representative  of.    the 

nks      This  provision  m 
In  ortk  r  to   .it|sf\  log  of  the  this.  01  con- 

trol. wa« 

to  be  paa  ■ 

Thus  a  comproie  I  by  which  the  duty  to  appoint  the  five 

BMHbara  was  raal  while  it  was  provided  that  at  least 

two  membrs  shoul  I   be  experts  in  banking.      Since  then    an  amendment 
eliminated  thl  consequence,  among  the  appointed  mem- 

bers, whose  number  now    has  bean  Increased  to  siv. 
who  i  per  by  profession  or  training. 

'i     nr  Commission  doe-  not   w  lata  to  indicate  any  doubt  wh.v 
the  qualification  of  any  single  member  of  the    i  rving  at    this  time. 

What   \oiir  Commission  is  discussing  is  the  composition  of  the  Board  as  a 
whole.      Your  Commission  dc-s  not  believe  in  .  mentation  as  such. 

that  the  first  qualification  of  every  member  should  be  Ids  ability 
faithfully  and  •  ■fTcetively  to  Mrva  the  interests  of  the  country  as  a  whole. 
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itwt  juat  us  much  as  it  iii  nppro^  ea  <>r  class  representation ,  Just  as  earnestly 
does  it,  protest  against  class  discrimination,  where  plainly  tin-  best  Interesti 

Of  the  OOUIlt  ry  would  require  I  lie  inclusion  amine,"  the  members  of  I  lie  Hoard 
of  men  u  ho  OOUM  he  recognised,  both  here  and  abroad,  as  experts  in  bank- 

Ing  or  niiionai  reputation. 

if  the  Federal  Hasan  a  system  is  to  furt  hrs,  and  If  li  is  to  reader  the  In- 
valuable services  which  it  oaa  jive  If  properly  prote  ted  and  directed,  it  is 
Imperative  that  the  position  of  the  Federal  Reserve  Hoard  be  •trengthened 

and  thai   measures  he  taken  which  would  asm  re  lor  it  the  continue  I  ser\  ice 
of  the  best  men  the  counlry  can  produce  for  the  Job. 

There  is  no  use  blinking  at.  the  fact  that  the  whole  trend  of  the  history  of 

the  personnel  of  the  Federal  Reserve  Hoard  has  shown  that  then-  has  been 

hardly  any  continuity  in  service  on  the  part    of  it-;  members.      The    record 

shows  that  valuable  members  resigned,  becaues  they  became  disheartened. 

or  that  they  COUld  not  be  reappointed  because  Of  Objections  of  politicians 
Whose  "  islu  ^  or  preference  1  hey  found  it  necessary  to  disregard  in  the  con- 
scientious discharge  of  their  duties.  Unless  something  is  done  better  to 
protect  faithful  servants  and  to  enhance  the  stan  ling  ami  independence  of 
tie'  Federal  Reserve  Board,  a  gradual  dependence  of  deterioration  of  the 
entire  Federal  Reserve  Heard  Is  inevitable. 

Tho  question  ought  to  be  examined  Whether  or  not  it  would  bo  possible  in 
some  way  to  revert  to  some  scheme  embodied  in  the  first  draft  of  the  Federal 
Ri  serve  Act  or  whether  it  may  not  bo  possible  to  provide  that  members  of 
tho  Hoard  at  the  expiration  of  their  terms  might  bo  reappointed  by  the 
President  without  subjecting  them  once  more  to  the  hazards  of  a  confirma- 
tion by  the  Senate. 

The  Senate  would  continuo  to  pass  upon  the  qualifications  of  Board  mem- 
bers at  the  time  of  their  first  appointment .  but  by  relinquishing  their  right 
of  confirmation  in  case  of  reappointment  the  friends  of  the  Federal  Reserve 
System  in  the  Senate  would  provide  a  most  desirable  protection  for  faithful 
and  conscientious  Hoard  members.  As  it  is,  nobody  can  blame  men  of 
worth  for  declining  service  on  a  Hoard  where  at  the  end  of  the  term  duty 
courageously  performed  will  inevitably  deliver  thorn  to  the  knife  of  poli- 
ticians whose  wishes  a  conscientious  administration  of  their  office  forced 
them  to  disregard. 

Service  on  the  Board  would  prove  more  attractive  if  tho  Board  itself  were 
permitted  to  designate  its  Governors  and  Vice-Governors  instead  of  having 
the  President  charged  with  the  duty  uf  promoting  and  demoting  individual 
members  according  to  his  preference. 

It  may  be  worth  while  to  amend  the  Federal  Reserve  Act  so  as  to  makethe 
Governor  the  Chairman  of  the  Board,  the  Under  Secretary  of  the  Treasury 
becoming  a  member  of  tho  Board  ex-officio  instead  of  the  Secretary  of  the 
Treasury  himself,  who  is  generally  so  overburdened  with  othei  duties  that 
it  is  quite  impossible  for  him  to  be  a  regular  attendant  at  the  Board's 
meetings. 

Finally,  your  Commission  wishes  to  reiterate  the  recommendation  that  the 
major  fu  actions  of  the  Comptroller  of  the  Currency  be  transferred  to  the 
Federal  Reserve  Board  with  a  view  to  bringing  about  a  si  rnplified  and  uniform 
system  of  examination  and  rulings.  The  present  system  makes  for  costly 
duplication,  ana  in  the  past  often  has  led  to  unnecessary  delay  and  irri- 
tation. 

We,  as  bankers,  recognize  above  all  other  people  the  benefits  which  our 
country  has  derived  from  the  Federal  Reserve  System.  It  has  become  a 
truism  that  we  could  not  have  financed  the  war  properly  had  it  not  been 
for  the  Federal  Reserve  System.  Yet  errors  in  details  are  beginning  to 
obscure  in  the  minds  of  large  numbers  of  our  people  the  benefits  which  all 
have  derived  from  this  financial  structure.  The  result  has  been  that 
Congress  has  amended  the  federal  Reserve  Act  in  ways  which  appear  not 
to  have  improved  it. 

If  America  wants  a  continuance  of  this  financial  structure,  if  its  charter 
is  to  be  renewed,  its  fundamental  principles  must  not  be  perverted  and 
American  public  opinion  must  be  brought  to  an  understanding  that  this 
system  was  the  result  of  the  most  painstaking  study  of  the  financial  system 
of  the  civilized  world;  to  an  understanding  of  the  interdependence  of  the 
Federal  Reserve  System  and  American  commercial  life;  and  that  unless 
intelligently  supported  Federal  Reserve  banks  may  follow  the  way  of  the 
first  and  second  banks  of  the  United  States. 


Open  Forum  at  A.  B.  A.  on  Federal  Reserve  System — 

Par  Clearance. 

An  open  forum  on  "The  Federal  Reserve  System"  featured 
the  final  day's  session  on  Thursday  of  the  general  con- 
vention of  the  American  Bankers  Association.  The  dis- 
cussion was  led  by  Craig  B.  Hazel  wood,  Vice-President 
of  the  Union  Trust  Co.  of  Chicago  and  George  H.  Bell, 
Cashier  of  the  Planters  Bank  &  Trust  Co.  of  Nashville, 
Ark.  From  the  "Journal  of  Commerce"  we  quote  the 
following: 

A  number  of  mild  criticisms  against  the  details  of  operation  of  the  System 
were  voiced  by  various  speakers,  but  without  exception  every  speaker 
voicing  such  criticism  tempered  it  with  the  broad  statement  that  there 
could  be  no  objection  to  the  Federal  Reserve  System  as  a  whole. 

Divide  cm  Par  Clearance. 
The  discussion  developed  the  interesting  feat  that  the  country  bankers, 
as  a  whole,  are  not  united  in  their  opposition  to  the  par  collection  of  checks. 
It  also  developed  the  apparently  general  belief  that  the  real  reason  the 
vast  majority  of  State  banks  have  not  aligned  themselves  with  the  Federal 
Reserve  System  is  because  State  laws,  under  which  they  act,  are  more 
favorable  than  the  stricter  rules  imposed  upon  member  banks. 

Praises  Reserve  System. 

The  forum  was  opened  by  a  prepared  speech  by  Craig  B.  Hazelwood. 
Vice-President  of  the  Union  Trust  Co.,  of  Chicago,  who  declared  that  the 
establishment  of  the  Federal  Reserve  System  represents  the  "greatest 
piece  of  economic  legislation  enacted  by  an  American  Congress." 

"No  central  banking  system  now,  or  in  the  history  of  the  world,"  Mr. 
Hazelwood  said,  "  compares  with  this  in  point  of  resouraes,  in  currency 
issuing  power  or  in  aoility  to  control  business  activity  that  needs  restraint 
or  in  activity  that  needs  stimulation. 

"Faults  of  administration  there  have  been,  as  in  any  human  institution. 
In  relation,  however,  to  its  big  concepts  to  the  broad  economic  principles 
written  into  its  law  by  the  framers  of  the  Act  itself,  there  can  be  no  question 
as  to  its  success — success  in  the  best  interest  of  the  Government,  the  banks 
and  the  public  alike." 

Mr.  Hatelwood  answered  the  charge  that  the  Federal  Reserve  Board, 
particularly  during  the  period  of  deflation,  had  discriminated  against; 
agricultural  interests.  Referring  to  the  mobilization  and  direction  of  bank 
credit,  Mr.  Hazelwood  said,  "It  is  regarding  the  manner  in  which  these 
functions  were  performed  in  the  panie  of  1919  and  1920  that  most  of  the 


erlllcUm  of  the  system  has  been  dire)  ted  Thfl  m  o  lilner\  w;ls  DC*  and 
undoubtedly  wan  stiff  In  many  of  Its  p 

Loaned  19,820,000,000. 

"Tho  facts  were,  however  that  the  System  loaned  the  bunks  of  aha 
country  a  total  of  12,826,000,000  at  tin-  peali  point  and  that  tin  •   I 

were  made  when  01  •  I'd  to  t  h  '  limit  nf  capacity  of  t  he  system .  and  in  many 
cases  without  reference  In  so-called   basic  lines  of  credit. 

"The  banks  in  agricultural  districts  were  borrowing  '»'.). 21',',.  of  their  basis 
line.    In   semi  -agricultural    districts   were    borrowing   71  .«»','     of   their    b 
lino,  In  non-agricultural  districts  wire  borrowing  only  or,'",    of  their  b 
line.      The    country    banks    were    not   badly    treated.'' 

( range  n.  Bell,  President  or  the  Planters'  Hank  ,t  Trust  Oo  of  n-i  ihvtlle, 
\rk..  who  was  expected  to  had  the  opposition  to  the  Federal  Reserve 

System  on  the  pari  of  I  he  non  member  banks.  de\  oled  Mm— If  largely  to  B 
Criticism    of   par   collection    of   checks,    and    suggested    the    appointment   of 

a  committee  by  the  Association  to  work  ont  a  recommendation  to  <:ongrr«K 
to  clarify  this  subject,     lie  declared  that  there  should  be  two  banking 

systems,  national  and  State,  and  that  each  should  be  permitted  tO  operate 
under  the  laws  of  its  creator,  the  national  or  State  govcrnim 

Succeeding   speakers   were  allowed   five   minutes  each. 

The  country  banks  were  urged  by  I  zal  II.  McCarter.  President  "f  the 
Fidelity  Trust  <'o.  of  -Newark.  X.  .1 . .  to  guard  against  loss  of  what,  he  said 
was   one  of  the  chief  assets   of  the  system,    now   menaced   by  city   banks. 

This  is  the  collection  by  Federal  Reserve  banks  in  the  various  districts  of 
non-cash  items. 

Would  Amend 

The  reluctance  of  State  banks  to  join  the  System  was  ascribed  by 
Andrew  J.  Frame,  Chairman  of  the  Hoard.  Waukesha  National  Hank, 
Waukesha.  Wis.,  to  their  unwillingness  to  consent  to  "the  Injustice  which 
robs  12.000  State  banks  of.  say  SI  00.000,000  annually  for  the  benefit. 
Of  the  rich  in  the  great  centres."  This  Mr.  Frame  characterize,!  as  a 
gross  iniquity  and  he  warned  that  if  the  system  was  not  to  be  destroyed 
by  another  Andrew  Jackson,  the  Act  must  be  amended. 

We  also  take  from  that  paper  of  the  2  ith    I1"  following: 

Division  of  Hankers. 

The  outstanding  feature  of  the  convention  is  an  unprecedented  sharp 
line  of  demarkation  between  the  city  and  the  country  banker.  Due  to 
the  basic  fact  that  the  cities  are  prosperous,  while  the  rural  communities 
are  in  the  throes  of  depression ,  these  divisions  have  seized  upon  the  Federal 
Reserve  System  upon  which  to  wage  a  tug  of  war. 

Already  two  sharp  issues  have  been  outlined.  The  first  is  on  the  Federal 
Reserve's  system  of  par  collection  of  checks.  The  city  banker  favors 
this  because  it  adds  to  the  efficiency  of  business,  while  costing  him  but 
little.  The  country  banker  opposes  this  because  it  has  robbed  him  of 
one  of  his  chief  sources  of  profits — the  collection  of  exchange  on  foreign 
checks. 

Next,  the  city  banker  is  up  in  arms  because  of  recent  legislation  requiring 
a  "dirt  farmer"  on  the  Federal  Reserve  Board,  declared  by  city  bankers 
to  be  an  outrageous  and  indefensible  piece  of  class  legislation .  The  country 
banker  sees  in  this  legislation  Governmental  recognition  of  the  importance 
of  agriculture  in  the  economic  structure  of  the  nation . 


Seymour  L.    Cromwell,   of   New  York  Stock   Exchange, 

at     American     Bankers     Association     Convention, 

Charges  Political  Attacks  Against  Exchange — 

Inquiry   by   District   Attorney. 

The  declaration  that  the  New  York  Stock  Exchange  has 
Inaugurated  a  campaign  to  "fight  the  abuse  and  lies  which 
daily  are  hurled  at  us,"  was  made  by  Seymour  L.  Cromwell, 
President  of  that  institution,  in  a  speech  before  the  Clearing 
House  Section  of  the  American  Bankers  Association  in  con- 
vention at  Atlantic  City,  N.  J.,  on  Sept.  24.  The  speech 
led  later  in  the  week  to  Mr.  Cromwell's  appearance  before 
Joab  H.  Banton,  District  Attorney  of  New  York  County,  in 
response  to  a  subpoena  issued  by  the  latter  to  inquire  into 
inferences  by  Mr.  Cromwell  that  certain  politicians  were 
abusing  their  offices  in  seeking  to  attack  the  Exchange.  In 
part  Mr.  Cromwell  in  his  speech  said: 

Heretofore  the  Exchange  has  contented  itself  with  ignoring  attacks  in 
the  public  prints,  with  making  appearances  before  the  proper  legislative 
committees  and  presenting  its  arguments  against  legislation  through 
counsel  or  officers  of  the  Exchange.  Herafter  the  Exchange  intends  to 
fight.  We  are  tired  of  the  abuse  and  lies  which  are  daily  hurled  at  the 
Exchange,  and  while  we  do  not  intend  to  reciprocate  in  kind,  we  do  intend 
that  every  item  of  information  in  our  possession  which  will  enlighten  the 
public  concerning  the  men  who  are  attacking  us.  concerning  their  methods, 
their  purposes,  their  records,  and  their  objects,  shall  be  given  to  the  public. 
If  an  office-holder  stops  long  enough  at  the  Grand  Central  Station  to  call 
up  the  President,  of  the  Exchange  and  tell  him  that  he  wants  a  certain 
thing  done  for  someone,  contrary  to  the  rules  of  tho  Exchange,  and  that  he 
wants  an  answer  in  fifteen  minutes  because  his  train  leaves  for  Albany, 
where  he  is  going  "to  look  into  the  bill  aimed  at  the  Stock  Exchange."  we 
shall  consider  that  threat  an  Kem  of  news  and  give  the  gentleman's  name 
and  his  threat  to  the  newspapers. 

If  another  office  holder,  who  nas  a  retaining  fee  from  a  notorious  bucket 
shop,  calls  us  up  and  gives  us  seven  minutes  in  which  to  restore  the  wires 
to  that  bucket  shop,  under  threat  of  political  reprisal  at  Albany,  we  shall 
give  that  gentleman's  name  and  a  record  ol  the  conversation  to  the  public, 
with  such  other  details  as  the  facts  may  warrant.  Again,  if  the  author 
of  a  bill  which  was  designed  to  put  the  Exchange  out  of  business  comes 
to  us  and  asks  for  a  retaining  fee  so  that  he  may  testify  that  he  has  investi- 
gated the  Exchange  and  found  it  perfedtly  all  right,  we  shall  be  glad  not 
merely  to  deny  the  gentleman  the  retaining  fee  as  we  have  done,  but 
to  give  his  name,  business,  post-office  address,  and  other  facts  which  will 
be  of  interest  undoubtedly  to  the  public.  Furthermore,  if  any  man. 
whether  he  be  public  official  or  not.  holding  high  place  or  not.  writes 
to  the  Governors  of  the  New  York  Stock  Exchange  or  to  its  President, 
demanding,  with  covert  threat,  that  certain  bucket  shops  shall  have  our 
wires,  we  shall  publish  these  letters  no  mattei  whether  the  political  position 
of  the  gentleman  in  question  be  high  or  low.  This  is  desirable  not  from 
our  own  point  of  view,  but  from  the  necessity  and  desirability  of  advising 
these  gentlemen's  confreres  as  to  the  character  of  the  men  with  whom 
they  are  associated. 
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The  Stock  Exchange  mill  continue  to  fight  bucket  shops  and  it  will 
fight  those  affiliated  wUh  bucket  shops  who  seek  to  make  money  oar  of 
the  power  given  them  by  their  political  connections.  Do  not  think  I 
am  attacking  political  parties  or  the  great  body  of  public  men  who  are 
giving  their  lime  and  earnest  effort  to  the  work  of  government.  The 
•  i.f  New  York  has  in  its  Legislature  men  of  the  highest  type  and 
in  its  other  public  offices  men  equally  impeccable.  It  is  not  political 
parties  with  which  I  quarrel  but  political  pirates  and  those  hangers-on 
of  politics  who  arc  mixed  up  with  politics  and  interfete  with  law  enfo.  n  ment . 
The  political  buccaneer  knows  no  party  and  the  public  olflcial  who  is 
spineless  in  the  enforcement  of  the  law  is  usually  the  one  who  makes 
gratuitous,  purposeless  and  rabbi  e-rousiag  attacks  on  decent  men  and 
dec  itions.      l»ublic    officials    should    know    that    crooks    take   on 

the  protective  coloration  of  respectable  business  men,  but  instead  of 
recognizing  this  fact  and  realizing  that  crooks  are  crooks  and  merely  the 
barnacles  of  decent  business,  decent  business  is  attacked  in  the  pulpits, 
in  the  magazines,  in  the  public  p- 

I  hope  I  have  made  clear  the  position  of  the  Exchange.  It  has  fought 
■  fight  to  keep  the  people's  market  out  of  the  hands  of  crooks  and  their 
more  crooked  allien.  It  has  conscientiously  t ndeavoredfo  develop  some 
plan  which  would  prevent  swindling  of  the  public. 

In  taking  cognizance  of  Mr.  Cromwell's  allegations  on  the 

25th  inst.   District  Attorney   Banton  said  in  part: 

There  is  an  implied  statement  in  Mr.  Cromwell's  speech  that  three  public 
officials  have  attempted  to  extort  money  or  to  otherwise  blackmail  the 
Stock  Exchange  on  threats  of  possible  hostile  legislation  in  the  event  the 
threats  were  not  complied  with. 

aj  HOB.  a-.  Mr.  Cromwell  returns  to  his  office  he  will  find  awaiting  him 
a  subpoena  to  come  to  the  District  Attorney's  office  and  tell  me  who  these 
men  were  and  what  thieats  they  made,  or  I'll  expose  him  to  the  world  as 
talking  carelessly. 

If  those  threats  wei  e  made  I  shall  prosecute  the  persons  who  made  them, 
i  don't  care  who  they  are.  Mr.  Cromwell  says  that  the  machinery  of  the 
District  Attorney's  office  had  broken  down  in  the  prosecution  of  Edward  M. 
Fuller  and  William  F.  McGee  of  the  bucketing  firm  of  Fuller  fcOo, 

The  machinery  of  the  District  Attorney's  office  has  not  broken  down 
nor  has  it  at  any  time  during  my  incumbency  approached  anything  hear 
that  situation.  Possibly  it  might  interest  Mr.  Cromwell  to  learn  that 
since  i  became  District  Attorney  forty-two  bucketing  brokers  were  con- 
victed of  fleecing  customers,  and  only  two  of  those  thus  far  tried  on  bucketing 
or  grand  larceny  indictments  have  been  acquited. 

That  number  of  convictions  in  such  cases  exceeded  very  greatly  the 
number  of  convictions  for  those  crimes  obtained  under  all  my  predecessors. 

Mr.  Cromwell's  statement  in  reply  to  Mr.  Banton's 
intention  of  calling  him  made  the  following  statement  on 
the  25th: 

The  Stock  Exchange  does  not  for  the  present  intend  to  make  public  the 
names  of  the  men  referred  to  in  my  speech  before  the  Clearing  House 
ion  of  the  American  Bankers  Association  at  Atlantic  City.  Such  a 
revelation  would  undoubtedly  possess  lively  news  value,  but  could  serve  ho 
useful  purpose  at  this  time.  It  is  possible  that  in  future  conditions  might 
make  such  revelations  advisable. 

Mr.  Cromwell  was  served  with  a  subpoena  late  in  the  day 

on  the  25th  to  appear  at  the  office  of  the  District  Attorney 

the  following  day.     Following  the  issuance  of  the  subpoena 

the  District  Attorney  said: 

I  want  to  know  who  these  three  men  are  that  Mr.  Cromwell  refers  to. 
Another  thing  I  want  to  know  is  why  a  self-appointed  keeper  of  the  con- 
BM  of  the  investing  public  could  keep  secret  the  identity  of  these  men, 
and  the  crime  they  are  supposed  to  have  committed,  and  everything  else. 
about  the  matter.  Any  Rood  citizen  who  has  suffere-d  from  an  attempt  at 
•■xtortion  would  have  report <>d  it  to  the  authorities  as  soon  M  it  happened. 

Xo  information  was  divulged  regarding  the  hearing  of 
Mr.  Cromwell  before  the  Additional  Grand  Jury  on  the 
26th,  when,  it  is  stated,  he  disclosed  the  names  of  those  to 
whom  he  referred  in  his  address.  Two  other  witnesses  were 
heard  by  the  Grand  Jury  on  the  27th — Henry  K.  Pomroy, 
formerly  President  of  the  New  York  Stock  Exchange  and  now 
a  Governor  and  Chairman  of  its  Law  Committee,  and 
Krastus  T.  Teff t ,  I  member  of  the  Board  of  Governors  and 
Chairman  of  the  Committee  on  Quotations  and  ( 'ommissions. 
Yesterday  (the  2Sth)  the  jury  failed  to  return  any  indict- 
ments on  the  charges  and  was  discharged  by  Judge  Tallev. 
From  the  New  York  "Evening  Post"  of  last  night  we  quote 
the  following: 

The  lurai*  of  the  men  in  th'  iw-m.iking  Imdv  who  win 

b]  the  lYenident  of  the  Stock  Exchange  remain  ■  secret  known  only  to  the 
District  Attorney,  the  Qraad  Jury  ;ind  the  witnessed  who  have  testiflisl  in 
the  caw.  Ferdinand  Pecora.  Assistant  District  attorney,  who  presented 
the  evidence,  summed  up  the  situation  after  Judge  TaHej  hud  thanked  the 
Juror*   and   dismissed   them 

"I  presented  all  the  proof  that  Mr    Oomw.ll  could  bring  to  snb,i  ,,nt  i.ii. 

hi*  charge*.      The  (irand  Jury  considcr.-d  everything  and  failed  to  hand  up 

presentment.      That  means  that  the  (.rand  Jury  d<  tcrmlncd  that  there 

«.ik  not  sufficient  evidence  to  Indicate  that  a  crime  had  been  committed." 

"Will    the   nam.*,   of  the   legislators  accused    he   given   out         Mr     l'ecor;i 

wan  ask. si 

rlM     \ttornev         he    r.  plied 
■n/.-  (.onion   Battle,  counsel  to  Mr     Cromwell,  was  uncoinnniiiii.it  i\  c 
as  .he  prosecutor.      He  was  n-sked  If  he  wa  I  with  the  failure  of  the 

'.rand  Jury  to  tiring  In  any  indictments. 

V\  li  |    sbOOldB.  t  we  be  satisfl.xl  ■"  he  Hid  W  I  <l  I'l  not  Charge  thu  am 

crime  had   been  commlst'-d.  and  we  didnt  demand  nn>    lndi<tm<> 

Mr     Ilattle  said  that  thife  would  be  nothing  further  from  his  side  of  the 

Mr     Cromwell  wan  questioned  by  the  (irand  Jury  this  morning,  as  also 

i     \     i )   i  ,.i  bbel  <  Ireen,  \--Kt- 

secrctary.  and  -u  nograph.r  to   Mr    Cox. 

Then   was   noi  led   of  asionishmi  nt    ex]  III    the  Criminal 

Courts   Muilding  at    the  fart    thai    no  indict  mints  were   bfOUgjht,      This   had 

been  freely  predicted  afl  -  s.-ssion.  when  it  In  came  known  that 

'he  '.r.ind  Jury  would  finish  Its  inquirv   to-d  .>         Ml      PBOUf  a>  aU  thai   this 

o    far    as    the     District      \1tornev     was    concerni-d     unless 

further  evidence  irare  brought  forward 


Brokers'    Loans    Down    $600,000,000 — Total    About 

$1,400,000,000,    a    Decline   of    $50,000,000   in 

Month  —  Liquidation  of  Oil  Securities. 

Under   the  above   head    the   "Wall   Street    Journal"   of 

.  20  said: 

Brokers'  money  borrowings  are  down  $600,000,000  from  the  high  point 
this  year.  The  total  now  is  $1,400,000,000.  the  shrinkage  in  the  past 
month   being  $50,000,000. 

The  high  point  was  in   !  when  total  loans  of  brokers  aggregated 

approximately  $2,000,000,000.     There  has  been  a  gradual  recessi.e  from 
that    level   each  month  to  date. 

In  mid-September  last  year  brokers'  loans  totaled  $1,700,000,000.  while 
in  January  1922  they  were  as  low  as  $650,000,000. 

PWBffll   borro  .rings  compare  with  those  of  May  1922.  when  the  figure 
'.bout  $1,100,000,000. 

Within  the  peal  few  *irk<  there  has  been  extensive  liquidation  of  oil 
securities.  This,  bankers  say.  had  much  to  do  with  the  decline  in  thi 
volume  of  money  borrowed  for  speculative  commitments.  Prices  of  oil 
shares  show  ■  dee  ided  shrinkage  in  recent  weeks,  due  to  the  excessive  supply 
of  oil.  Most  of  the  contraction  in  brokers'  loans  is  directly  attribut 
to  the  lower  prices  for  oil  shares. 

I:. inking  opinion  is  that  brokers'  loans  now  are  at  a  comfortable  level, 
and  one  that  might   be  construed  as  really   normal,  especially  when  tin 
volume  of  new  listings  on  the  Stock  Exchange  in  recent  years  is  taken  into 
: i  ration. 

Following  is  a  comparative  table  of  brokers'  loans  showing  the  !■ 
at  various  periods  from  January   1922  to  date: 

Jan.      6  1922 $650,000,000   Dec.   10  1922 $1,825,000,000 

Mar.  17. 750.000.000   Dec.  30 1.850.000.000 

April  18 1.110,000.000  Jan.   25  1923 1X50 .000 .000 

April  30 1 .250.000.000   Feb.    14  . 2.000.000.000 

June     5 1.450.000.000  Mar.  31 1.850.000.000 

July   29 1.550.000.000  April  23 1.800.000.000 

Sept.    1 1.600.000.000  May     1__ 1.750.000,000 

15 1.700.000.000  May  28 1.720.000.000 

Oct.      1 1.880,000.000  June  16 1.700.000.000 

Oct.    27 1.790.000.000  July   18..- 1.500.000.000 

Nov.  13 1.950,000.000 1  Aug.  20 ...1.450.000.000 

I  Sept.  20 1.400,000.000 

Wall  Street  money  rates,   together  with  commercial  money  rates,  un- 
doubtedly would  be  lower  in  face  of  this  reduction  in  the  Wall  Street  loan 
account  were  it  not  for  the  fact  that  while  brokers'  requirements  are  smaller 
there  is  a  larger  demand  in  other  quarters  for  credit.     This  Is  true  I- 
crop  and   industrial  ce:r 


Frederick  S.  Todman  on  Criticisms  of  Wall  Street. 

At  the  present  time,  when  so  much  unfavorable  criticism 
is  being  directed  at  the  Stock  Exchange,  intelligent  (hscueaon 
which  undertakes  ;,,  show  the  true  functions  and  chara 
of  the  Exchange  serves  a  purpose  of  great  usefulness.  For 
this  reason  President  Cromwell  of  the  New  York  Stock 
Exchange  is  to  be  commended  for  the  address  which  be 
delivered  the  present  week  before  the  Clearing  Ho  3  Hon 
of  the  American  Bankers  Association.  We  discuss  this 
address  in  an  editorial  article  on  a  preceding  page  and  will 
print  the  address  in  full  in  our  special  Bankers'  Convention 
supplement  to  be  issued  two  WW  ks  hence.  It  is  pleasintr  to 
note  that  Mr.  Cromwell  does  not  stand  alone  in  his  def» 
of  the  Exchange.  Frederick  S.  Todman,  a  certified  public 
accountant,  senior  member  of  Frederick  S.  Todman  &  <  '<>  of 
this  city,  has  also  been  dealing  with  the  subject.  In  a  r<  c<  nt 
radio  address,  broadcasted  under  the  auspices  of  the  Alt  Min- 
der Hamilton  Institute.  Mr.  Todman  pointed  out  that 
"people  confuse  the  legitimate  business  of  investment  and 
■peculation  with  bucket  shop  practices  because  they  have 
never  studied  what  the  real  Wall  Street  had  to  offer."  In 
part  he  said: 

Regardless  of  the  criticism  leveled  against  the  stock  exchanges  by  those 
«h<>  confound  economic  changes  in  conditions  with  speculation  in  s^-curi- 
and   In   commodities     it    must    l>e   admitted   that   the  great   BCOtinmlr 
function   performed   by  organiz.-d  markets  is  the  mobility  which  is  given 
thereby  to  capital;  the  readiness  and  ease  with  which  securities  can  be  sold 
the  confidence  which   it    makes  possible  in  the  lending  operations  of  our 
banks,   where  the  collateral  against   the  loan  consists  of  stock  and  bonds 
which  find  a  ready  market  on  the  floor  of  the  exchange*.     The  banker  f.s  BJ 
this  sense  of  security  because  any  loan   thus  made  could   be  liquidated 
quicker  than  any  other  known  security  in  the  world.      Your  bank«T  would 
not  lend  jou  ten  dollars  uj>on   what  you  might  regard  as  prime  scruritj 
unless  he  felt   that   in  case  or  emergency  the  collateral  thus  pledged  could 
1m-  sold   for  at    least   the    principal  of  the  loan,    and  unless  a  ready    and  a 
continuous  quotation  could   be  obtained  to  measure  Its  current  pf 
markctah'lily. 

•  xchangc*  cannot  exist  by  the  suffeiance  of  law  alone;  their  ri(rht  Ml 
continue  must  h.i\c  an  economic  basis — the  s«Tvice  which  they  reiuli  r  to 
in.  community  and  to  the-  world  at  large  to  warrant  that  existence  Let  n> 
see  whether  that   basis  of  Hnrfca  exists 

In  am    fair  analysis  nr  the  stock   Kxe.hangc.  it  Is  well  to  underst-mc 
the  outs,  t    that    it    I  n   institution  composed  of  so  much  flesh  and 

blood  r.iih. -r  than  of  so  much  marble  and  mortar.      It  is  governed  by  men 
who  strive  to  the  utmost  or  their  ability  to  regulate  the  affairs  of  the  I 
chaiutesothat  the  best  interest .  of  the  public  may  be  served.      Remembering 
that    human   equation    it    would    not    be  fair  altogether  to  challenge   th.    in 
tegrlty    or    its   entire    membership    because  of   the   short<-omings   or    tr.itis 

gression-  or  ■  single  individual      The  rules  of  the  Exchange  governing  the 
of  busin'-ss  .ire  applied  soon  enough  when  undesirables  are  discovered- 
Muring  the  Mar.  Wall  Sin-.  I  did  more  to  rioat  the  Liberty  loans  than 

other  perl  of  th. nurv      On  th.-  New  York  Stock  Exchange  there  .in 

I   upwards  Of  sixty   billions  in  stocks  and   in  bonds,  r  <g  BODM 

and  foreign  ( inv. -rumen'  bonds,  municipal  issue*,,  and  the  shares,  bonds  and 

rery  ooawerrabie  kind  of  business  typical  almost  of  every  brai 

<>r  human  eiuh   1 1  or. 

The  co-  ra  or  business  to-day  compels  the  existence  or  I   well- 

d'flned  security  market   in,     the  New  York  stock  Exchange      Seek  to 


Skct.  29  L923. 


TIIH    nilRONirLK 


1417 


hamper,  control  of  luporvlae  It,  and  much  <>r  us  Inherent qualities must  !>'■ 
sacrificed,  since  the  injection  ol  politics  Into  anj  sonomlc  institution  must 
in  time  destroy  its  usefulness.  Klatorj  tells  as  thai  wherever  Government 
Interference  with  stock  exchanges  came  to  pass,  it  was  not  long  before  •> 
full  reinstatement  of  their  powers  »;is  granted.  England  and  Oermanj 
are  cases  in  point,  where  Governmental  Interference  with  the  free  eoooomlc 
plaj  of  markets  was  scion  abandoned  .is  unscientific  and  costly 

You  cannol  restricl  ■  market's  free  movements,  Thus,  If  through  blind 
prejudice  we  began  t>>  retard  the  freedom,  or  Infringe  upon  the  right  of 
buyers  and  sellers  to  assemble  In  the  furtherance  of  a  legitimate  business  on 
the  exchanges,  we  should  be  \  lotting  the  same  temporary  hardship  upon  our 
citizens  ;is  Germans  did  in  attempting  to  legislate  against  short  selling- 

K\  er  since  the  days  of  the  Bughes  Investigation  of  stock  exchanges,  Wall 
Btreel  has  attempted  many  reforms.  The  Governing  Committee  lias  ever 
been  mindful  of  the  public  dutj  that  falls  to  the  lot  of  the  Exchange  to 
perform.  Thai  strides  have  been  made  In  the  right  direction  is  made 
manifest  by  the  constant  additions  to  the  rules  and  regulations  which  refer 
to  the  broker's  obligations  to  customers.  The  most  sweeping  reform  in 
pears,  I  believe,  is  the  recent  questionnaire  now  sent  to  ail  members  twice 
yearly.  In  order  to  determine  the  financial  responsibility  of  its  members. 
The  public  dealing  with  such  members  has  the  assurance  that  financial 
stability  win  new  be  '-riven  a  greater  guarantee  than  ever  before  in  the 
annals  of  the  Exchange. 

The  house  cleaning  now  taking  place  In  Wall  Street  must  eventually 
prove  very  beneficial  to  the  public.  As  a  result  the  public  will  hold  the 
Exchange  In  higher  respect   and  conclude  thai    the  real   Widl  Street   is  per 

forming  a  daily  service  of  Inestimable  value  to  investors. 


Robert  P.  Marshall  &  Co.,  New  York  Brokers,  Fail. 

An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal  District  Court  yesterday  morning,  Sept.  28,  against 
the  New  York  Stock  Exchange  firm  of  Robert  P.  Marhsall 
&  Co.,  71  Broadway,  this  city.  Liabilities  were  given  in 
the  petition,  it  is  said,  as  approximately  $2,000,000.  Judge 
Hough  appointed  James  R.  Sheffield  receiver  for  the  firm 
under  a  bond  of  $25,000.  Failure  of  the  firm  to  meet  its 
obligations  was  announced  from  the  rostum  of  the  New 
York  Stock  Exchange  on  the  same  day,  E.  V.  D.  Cox, 
the  Secretary  of  the  Exchange,  giving  out  the  following 
notice: 

No  clearing  sheet  was  received  from  Robert  P.  Marshall  &  Co.  last 
night — therefore  no  security  balance  orders  were  delivered  by  night  clearing 
branch.  Y'esterday's  transactions  wilh  said  firm  should  be  closed  out  by 
original  contracting  parties. 

The  members  of  the  failed  firm  were  Robert  P.  Marshall 
(the  floor  member  of  the  Stock  Exchange),  W.  R.  Simonds, 
Clinton  Graham  and  Francis  B.  Mallaby.  A.  F.  Jaeckel 
of  Chadbourne,  Hunt,  Jaeckel  &  Brown,  attorneys  for  the 
failed  firm,  is  quoted  as  saying  that  the  firm's  difficulties 
were  due  to  failure  on  the  part  of  customers  to  respond  to 
margin  calls  and  inability  to  collect  receivables  promptly. 
He  also  stated,  it  is  said,  that  the  preliminary  figures  sub- 
mitted, based  on  Thursday  night's  prices,  indicated  an  excess 
of  .ssets  over  liabilities  of  nearly  $500,000  and  that  the  firm 
confidently  expected  that  all  customers  and  creditors  would 
be  paid  in  full  at  an  early  date.  Mr.  Sheffield,  upon  assum- 
ing his  duties  as  receiver,  issued  the  following  statement: 

I  have  just  taken  charge  as  receiver,  appointed  by  Judge  Hough  of  the 
Federal  Court,  of  the  affairs  of  Robert  P.  Marshall  &  Co.  I  have  engaged 
Haskins  &  Sells  as  accountants  to  take  up  at  once  examination  of  the 
books  of  the  firm  and  as  soon  as  their  report  is  in  my  hands  I  will  be  pre- 
pared to  make  some  statement. 

The  firm's  suspension  from  associate  membership  in  the 
New  York  Curb  Market  was  also  announced  by  that  Ex- 
change yesterday.  Mr.  Marshall  denied  reports  that  the 
failure  of  his  firm  was  due  to  the  recent  rapid  decline  in 
Jones  Bros.  Tea  stock,  in  which  the  firm  is  supposed  to  have 
been  heavily  interested. 


Two  Executives  of  the  R.   L.   Dollings  Company  to  be 

Prosecuted. 

Further  referring  to  the  affairs  of  the  R.  L.  Dollings  Co., 
last  mentioned  in  our  issue  of  Aug.  11,  pages  634,  635  and 
636,  press  dispatches  from  Columbus,  Ohio,  under  date 
of  Sept.  14  to  the  New  York  daily  papers,  stated  that  on 
Sept.  13  fourteen  indictments  were  returned  by  the  Preble 
County  (Ohio)  Grand  Jury  at  Eaton  against  William  G. 
Benham  and  Dwight  Harrison  of  Columbus,  President  and 
Secretary-Treasurer,  respectively,  of  the  defunct  company, 
for  alleged  obtaining  of  money  under  false  pretenses  and 
alleged  aiding  and  abetting  in  obtaining  money  under 
false  pretenses.  Mr.  Harrison,  it  was  said,  was  arrested 
at  his  home  on  the  same  night  (Sept.  13)  and  placed  in  the 
eounty  jail  at  Eaton,  while  Mr.  Benham  had  not  been  located 
and  was  said  to  be  out  of  the  State.  Later  dispatches  from 
Columbus  (Wednesday,  Sept.  19)  reported  that  four  in- 
dictments, containing  six  counts  in  all,  were  returned  by  the 
Franklin  County  (Ohio)  Grand  Jury  against  the  same 
officials  of  the  R.  L.  Dollings  Co.  on  Sept.  19,  alleging 
embezzlement  and  obtaining  money  under  false  pretenses, 
and  that  Oct.  15  had  been  set  as  the  date  on  which  the 
defendants  would  be  tried  at  Columbus.  It  was  further 
stated  that  Mr.  Benham  and  Mr.  Harrison  had  been  re- 
eased  on  the   Preble  County  indictments  in  $45,000  bail. 


No  dale,  it  was  said,  dad  i.e.,,  set  foi  then  trial  on  the  ' 

indictments.      Willi  regard   to  the  !"•!     indictment*,  returned 

by  the  Franklin  County  Grand  Jury,  the  dispatohe    said: 

To-day's   (Sept.    10)   Indictments  chargi    Benham  and    Barriaofl    «i"' 
having  made  a  false  statement   with  referenoi    to  the  ownership  i>.\    <>>• 
I'liocnix  Portland  Cement  Oo.   ol   ■>    manufacturing  plant  .'i    Naiareth, 
Ps     with  having  obtained  monej   •>.'    rata    preten  •     In  1922  la  ti" 
of  five  shares  of  stock  In  the  Reoordini    i>.  I  .     of  Dayton,  a  DoUfa 

subsidiary,  to  Lena  L.  Bhadrock  ol  Columbus;  with  having  obtained 
money  i>.\  false  pretenses  from  Con  Ingli  Je  •■;  twenty  ihares  of 

siock  iii  i lie  Internationa]   Note  a    Mortagge  Oo     and  with  having  em 
bezzled  8146,235  60  from  the  R,   i.    Dolling*  ' '<     between  Jan,    i    19 
and  .lan.  2  1923. 

According  to  the  Colun  I           ;  of  Aug. 

30,  a  suit  was  filed  in  th<  *  o I  «  oramoi  Pleai  al  Colum- 
bus on  Aug.  29  for  a  recovei  rom  directors  and  formei 
directors  of  the  R.  L.  Dolling*  I  o.  ol  Ohio,  ol  approximately 
$430,000  alleged  to  have  been  pai<  -  dividends  on 

Common  stock  from  October  1919  to  April  1923.  The  mil 
wasbrought.it  was  said,  by  San  ■•>         K  acting  on 

behalf  of  the  receivers  for  th<  o  and  asked  for  an 

accounting  and  judgment.     T  named   in   t In- 

sult were:  William  (i.  Benham.  Preridont;  Dwight  Harrison, 
Vice-President;  Fred  I).  Connollej  and  John  R  Wilbanks, 
directors  at  the  time  receivership  proceeding*  were  first 
instituted,  and  Fred  M.  Sayre,  George  D.  Porter,  Charles 
D.   Richardson  and  Willard  B.   and  E     Morris,   as 

executors  of  the  estate  of  Charli  E  Morris  deceased. 
The  "Journal"  further  went  on  to  say: 

Dividends  of  approximately  $490,000,  or  about  00%  or.  the  1  1  .(lOtf 
shares  of  $50  par  value  Common  stock  outstanding,  have  been  paid  since 
October  1919,  according  to  tho  petition.  Men  named  in  the  suit  hold 
9..560  shares  of  this  stock,  it  is  alleged. 

Benham  and  Harrison  are  the  principal  holders  Benham,  according  to- 
the  records,  has  9,192  shares  in  his  name.  According  to  testimony  brought 
out  at  the  recent  hearing  on  the  application  for  a  receivership  for  tht- 
Phoenix  Portland  Cement  Co.  of  Ohio,  a  Dollings  subsidiary,  Harrison 
owns  a  half  interest  in  this  stock.  Harrison  also  holds  two  shares-  in  his. 
own  name. 

Connolley  and  Wilbanks  also  hold  two  shares  each.  The  estate  of 
Charles  E.  Morris  controls  362  shares.  At  the  present  time  no  Common 
stock  of  the  company  is  held  by  Sayre,  Porter  or  Richardson.  The  other 
1,440  shares  outstanding  are  scattered  among  (i9  stockholders.  These 
persons,  according  to  testimony  brought  out  in  the  Phoenix  Co.  hearing, 
acquired  their  holdings  through  interests  in  the  original  company,  prior  to 
the  reorganization  in  1916.  through  which  Benham  took  over  control  from 
Colonel  R.  L.  Dollings.  Dividends  paid  on  this  stock,  amounting  to  about 
$60,000,  are  not  involved  in  the  snit. 

Beginning  with  a  7%  dividend  in  October  1919,  quarterly  dividends  of 
6.36%  were  paid  on  the  Dollings  Common  until  April  of  the  present  year, 
when  a  dividend  of  slightly  more  than  1%  was  declared.  In  addition  an 
extra  dividend  of  5%  was  declared  in  July  1921 . 

Attorneys  for  the  plaintiff  in  the  suit  allege  that  at  the  time  each  of  t  he 
quarterly  dividends  was  declared,  "there  were  not  sufficient  surplus  profits 
arising  from  the  business  of  the  Dollings  Co.  from  which  to  make  and  declare 
said  dividends,"  and  that  they  were  paid  "out  of  the  capital  of  the  com- 
pany."    It  is  alleged  that  "none  of  the  directors  at  the  time  objected." 

Dissipation  of  the  assets  of  the  company,  impairment  of  the  capital  and 
consequent  loss  to  the  Preferred  stockholders  and  creditors,  "neither  the 
exact  or  approximate  amount  of  which  loss  plaintiffs  are  able  to  state,"  is 
alleged  to  have  resulted  from  the  dividend  payments. 

Defendants  in  the  action,  under  court  rules,  axe  given  until  Sept.  29  to 
file  an  answer  to  the  petition.  It  is  believed  that  the  action  will  not  come 
to  trial  before  winter  or  perhaps  spring  in  view  of  the  fact  that  there 
probably  will  be  motions,  demurrers,  replies  and  other  legal  clashes  to  be 
disposed  of  before  the  main  issue  is  reached. 

According  to  a  press  dispatch  from  Philadelphia  on 
Sept.  22,  appearing  in  the  New  York  "Times'"  of  the  follow- 
ing day,  suit  to  recover  .1^77,429.  with  interest  alleged  to 
have  been  paid  in  dividends  on  behalf  of  seven  underlying 
companies  of  the  R.  L.  Dolling*  Co.  of  Pennsylvania,  has 
been  entered  in  the  Court  of  Common  Pleas  at  Philadelphia 
by  Thomas  Raeburn  White,  the  receiver  for  the  R.  L. 
Dollings  Co.  of  Pennsylvania.  The  defendants  named,  it  is 
said,  are:  William  G.  Benham.  President;  Dwight  Harrison, 
Vice-President  and  Secretary;  F.  D  Connelley,  Vice-Presi- 
dent and  Director  of  Sales,  and  John  R" .  Wilbanks,  a  director, 
all  of  Columbus,  Ohio;  Charles  D.  Richardson,  of  Pittsburgh. 
and  L.  J.  Schumaker,  of  Philadelphia,  former  Vice-President 
of  the  Dollings  Co.  of  Pennsylvania.  The  bill  alleges,  it  is 
said,  that  the  parent  company  maintained  in  a  local  bank  an 
account  known  as  the  R .  L.  Dollings  <  Jo.  fiscal  agent  account, 
which  was  used  to  pay  dividends  of  subsidiary  concerns.  It 
is  asserted  that  no  part  of  the  roonej  paid  for  unearned  divi- 
dendshad  been  repaid  to  the  Dollings  Co.,  and  that  there  is 
no  legal  obligation  on  the  part  ol  anj  of  the  subsidiaries  to 
repay  it .  The  subsidiary  companies  named  in  the  bill  as  those 
for  which  dividends  had  been  paid,  are  the  Commercial  Truck 
Co.,  Commercial  Truck  Service  Co.,  (Vane  lee  Cream  Co., 
Phoenix  Iron  Works  Co.,  American  Cone  A.  Pretzel  Co., 
American  Bronze  Corporation  and  the  McCambridge  Co. 
The  two  last-named  are  in  the  hi  F  th<  receivers. 

According  to  the  New  York  "Times  -  t.  25  a  petition 
of  the  stockholders  of  the  R.  L.  Dollings  Co.  of  Pennsylvania 
to  end  the  receivership  so  thai  the]  might  \ak->  charge,  was 
held  in  abeyance  in  Federal  Cou  '   in  Phi  .  en  the 
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iver's  lawyers  proposed  that  the  company  relinquish 
control  of  the  ("oi inner  ial  Truck  Co..  a  subsidiary,  i r  1  return 
for  $340,000. 


Properties  in   Which  John   Burke  Owns   Interect  to   Be 
Sold  for  Benefit  of  Creditors  of  Defunct  Firm  of 

Kardos   &    Burke. 
According  to  the  New  York  •".Journal  of  Commerce"  of 
.  24,  John  Burke,  former  member  of  the  failed  firm  of 
■do*  ft  Burke  and  an  ex-Treasurer  of  the  United  s;aies, 
now  practicing  law  in   Fargo,  North  Dakota,  has  w  nl   his 
ription  of  properties  in  California  and  North 
i  >.  kota  in  -which  he  is  part  owner,  and  which  are  to  he  liqui- 
dated for  their  benefit.     Mr.  Burke  informs  the  creditors, 
it  is  said,  that  the  lands  in  question  are  owned  by  him  and 
his  former  law  partner,  Henry  C.  Middaugh.      The  pro] 

ii  is  Baid,  are  of  uncertain  value  and  are  in  the  Bakers- 
field  district.  Kim:  County,  Calif.,  and  in  Eddy.  MoHei 
McLean.  Cavalier,  Mercer,  Pierce.  Ramsey,  Roulette  and 
Sheridan  counties,  in  North  Dakota.  There  is  also,  it  is 
Baid,  an  interest  in  th<  Land  Finance  Co.  of  Fargo,  a  corpor- 
ation form.  i>!oit  timber  and  farm  lands  in  Mexico. 
Our  last  reference  to  the  affairs  of  Kardos  &  Burke  was  in 
the  "Chronicle"  of  Aug.  i.  pages  506  and  507. 


Charles  A.  Stoneham  Indicted  for  Alleged  Perjury 
in  Fuller  Case  by  Federal  Grand  Jury. 
Charged  with  perjury  iu  his  testimony  before  Harold  P. 
Coffin,  the  referee  in  bankruptcy  for  the  failed  brokerage 
firm  of  E.  M.  Fuller  &  Co..  Charles  A.  Stoneham.  owner  of 
The  Xew  Fork  National  League  Baseball  Club,  was  indicted 
on  Aug.  :il  by  the  Federal  Grand  Jury.  The  indictment 
charges  that  .Mr.  Stoneham  gave  false  testimony  before  the 
referee  in  swearing  that  $147,500  advanced  to  the  failed  firm 
<>u  chicks  drawn  io  the  order  of  ex-Sheriff  Thomas  F.  Foley 
was  a  loan.  It  is  averred  that  the  advances  to  the  firm  con- 
stituted a  partnership  investment  and  that  a  formal  and  se- 
cret agreement  had  been  made  whereby  the  defendant  was  to 
invest  a  total  of  $200,000  in  return  for  a  quarter  interest  in 
the  profits.  The  iudictment  said  in  part  (as  printed  in  the 
New  York  "Times"  of  Sept.  1)  : 

That  on  May  16  1923.  at  the  Southern  District  of  New  York  and  Within 
the  jurisdiction  of  this  court.  Charles  A.  Stoneham  appeared,  as  he  had 
been  duly  required,  before  the  said  referee,  as  a  witness  t„  give  evidence  con- 
cerning the  acts,  conduct  and  property  of  tin;  said  bankrupt,  and  was  then 
and  there  duly  sworn  and  took  his  oath  as  such  witness  before  said  referee 
that  evidence  which  he.  the  said  Charles  A.  stoneham.  should  give  in  the 
I  matter  and  proceeding  should  be  the  truth,  the  whole  troth  and  nothing 
by  the  truth; 

la  And  the  •aid  < 'Maries  A  stoneham  SO  being  sworn  as  aforesaid,  it  did  then 
and  there,  upon  the  hearing  aforesaid,  become  and  at  all  the  time  herein  men- 
tioned, was  a  material  matter  and  inquiry  in  the  matter  and  proce<slin_r 
aforesaid — 

H  bother  he,  the  said  Charles  a  Btooaham,  had  an  interest  in  the  firm 
><f  B.  M.  Poller  A  < 

U  h<  t  her  i  be  nun  of  1 1  47.600  in  the  form  of  cheeks  se\  erally  drawn  by 

the  National  Exhibition  Company  and  the  Third  Security  Company,  ii 

the  order  of  Thomas  1".  Foley  and  deposited  to  t  lie  account  and  Credit  Oi   I 
M.   1'uller  Ac  Oo.  In  the  American   Exchange  National   Hank  was  loaned  by 

him.  the  said  Charles  \   Stoneham,  to  said  Thomas  p.  Foley; 

Whether  his  patting  said  sum  or  money  Into  the  firm  of  B.  M    Poller  & 

reefer  hi  1  Charles  A.  Stoneham  s  own  account. 

(d)  Whether  be,  the  said  Chaiiei   \    Stoneham,  in  giving  such  sum  of 
money  in  the  form  aforesaid,  m  tment  in  the  said  firm  of 

K.  M.  Poller  ft  Oo  . 

•'.  hether  an  agreement  was  entered  Into  between  the  said  Charles  \ 
Ntonehani  and  the  firm  of  B.  If.  Poller  1  Oo.,  whereby  the  said  Char] 

Stoneham.  in  consideration  of  undertaking  ,,,|  Bdward  M 

Poller  and  William  P.  M co-partners  as  afi  tuns  ef  money  up  to 

1.000.  would  acquire  s  269!  interest  In  tlW  profits  of  the  said  CO-partner- 
shIp; 

f    Whether  such  an  agreement  w.-.s  ever  drawn  or  heard  or  i)V  tin  s.,i.i 

!  Iharlea  A .  stum-ham; 

Whether  said  Charles  A  ston  chan  agreement  with 

id  Edward  M.  Puller  and  William  r   Md 

Whether  any  arrangement  n  Into  between  the  said  Charles 

'    m    Pulli  (any  time  with  respect  to  the  said 

\    stoneham  bat  ing  a  share  In  the  profits  of  the  said  co  part  nershlp; 
.ng  bad  in  said  matter  and  proceeding  before  the  said  n  i 
on  July  24  1023.  It  1  Ial  In  said  matter  and  proceeding; 

i    Whether  th  bj  bun,  Stoneham,  at 

bald  prior  to  July  24  sr  and  proceeding  bi 

the  said    referee,    re  peeling   the   transact  Ions   between    the  said    Charl 

a  and  Th  set  to  the 

tun  or  money,  was  true; 

\nd  the  Orand  Jurors  aforesaid,  upon  their  oath  aforesaid,  do  further 

ent  that  he,  th  rlai   Stoneham,  the  defendant  herein,  having 

I    did.  on  July  24   1023,  while  under  the  oath 

said  and  wbJli  .  upon  th<   hearln  1,  Ln  the  southern 

ict  „r  n.w  York  and  wit  lurisdiction  or  this  court .  unlawfully, 

knowingl  fraudulently,  wilfully  and  contrary  to  such  oath,  swi 

I  declare  b  ■  upon  the  hearing  aforasaid, 

smong  other  things  In  form  and  sol  I 

•'•I  Oh  ITl  r.«,t  in  the  firm  of  E. 

"M     Puller  A  < 


(b)  That  the  aforesaid  sum  or«l  17,500  was  loaned  by  him.  said  Charles  A. 
chain,  to  the  said  Thomas  1"    Foley. 

(c)  That  his  sai,l  Charles  A  Stoneham's.  putting  such  sum  of  money  into 
the  fir  in  or  B.  M     Fuller  .V  Co.  was  not  for  his  own  account; 

(d)  That  in  (riving  the  aforesaid  sum  of  money.  In    said  Charles  A 
ham.  was  not  making  an  investment: 

(e)  That  no  agreement  was  entered  into  between  him  said  Charles  A. 
ham.  and  the  firm  of  B.  M.  Fuller  kOo  when  b\  the  said  Charles  A. 
ham.  in  consideration  of  undertaking  to  advance  to  the  said  Edward 

M.  Fuller  and  William  F.  A!  partners  as  aftSISelfl.  sums  of  money 

up  to  $200,000  would  acquire  a  2.V  ;   interest  in  the  profits  of  the  said  co- 
partnership; 

(f)  That  such  an  agreement  was  never  drawn  or  heard  of  by  him.  said 
Charles  A    stoneham; 

(g)  That  he.  said  Charles  A.  Stoneham,  never  made  such  an  agreement 
With  the  said  Bdward  M.  Fuller  and  William  F.  Met  b  co-partners: 

(h)  That  no  arrangement  was  entered  into  between  the  said  Charles  A. 
Stoneham  and  B.  M.  Fuller  ,>v  Co.  at  any  Umfl  with  respect  to  the  said 
Charles  \.  Stoneham  ha\  ing  a  share  in  the  profits  of  I  -partnership: 

and 

(i)  That  the  testimony  given  by  him.  said  Charles  A.  stoneham.  at  pre- 
vious hearings  in  the  said  matter  and  proceeding  before  the  said  referee 
respecting  the  transactions  between  said  Charles  A.  Stoneham  and  said 
Thomas  F.  Foley  and  E.  M.  Fuller  k  Oo.  in  respect  to  the  aforesaid  sum 
of  money,  was  true. 

And  the  Grand  Jurors  aforesaid,  upon  their  oath  aforesaid,  do  further 
present  that  with  respect  to  the  aforesaid  material  matter  and  inquiry'  the 
true  facts  are  and.  at  all  the  times  herein  mentioned, 

(a)  That  the  said  Charles  A.  Stoneham  did  have  an  interest  in  the  firm  or 
B.  M.  Puller  &  Oo.; 

(b)  That  the  aforesaid  sum  of  $1 17.500  was  paid  to  B.  M  Puller  4  i\<  by 
said  Charles  A.  Stoneham  for  the  consideration  hereinafter  mentioned; 

(c)  That  said  Charll  -  A  .  Stoneham  put  such  sum  of  money  into  the  firm  of 
B.M.  Fuller  &  Co.  for  his  own  account. 

(d)  That  said  Charles  A.  Stoneham  invested  such  sum  of  money  in  the 
said  firm  of  E.  M  .  Fuller  &  Co.; 

(e)  That   an  agreement   was  entered  into  between  him.  said  Charles  A 
Stoneham.  and  the  rirm  or  E.  M.  Fuller  &  Co..  whereby  the  Baid  Charles   \ 
Stoneham.  in  consideration  of  undertaking  to  advance  to  the  said  Edward  M  . 
Puller  and  William  P.  McGee,  as  such  co-partners,  sums  of  money  up  to 
.$200,000.  would  and  did  acquire  a  2S  5t  in  the  profits  of  the  said 
co-partnership; 

(f)  That  such  an  agreement  was  draw  n .  as  he,  said  Cha'  •neham. 
Well  k 

(g)  That  the  said  Charles  A  .  Stoneham  made  BUI  b  an  agreement  with  the 
said  Edward  M  .  Fuller  a.  id  William  F.  \ 

(h)  That  an  arrangement  was  entered  into  between  the  said  Charles  A 
Stoneham  and  said  B.  M .  Fuller  a  Co.,  with  respect  to  the  said  Ch 
Stoneham  having  a  share  in  the  profits  of  th«  said  co-partnership;  and 

(i)  That  the  previous  testimony  given  by  said  Charles  A  Stoneham  in  said 
matter  and  proceeding  respecting  such  transactions  and  said  sum  of  money 
was  raise; 

And  the  Grand  Jurors  aforesaid,  upon  their  oath  aforesaid,  do  further 

present  that  the  said  Charles  A.  Stoneham,  In  the  matter  and  Term  af 
said,  having  taken  an  oath  before  a  competent  officer  in  a  case  wherein  a 
law  or  the  United  states  authorized  an  oath  to  be  administered  that  he  would 
truly  swear,  depose,  testiry  and  state,  did  unlawfully,  knowingly,  fraodul 
ly  and  wilfully  make  a  false  oath  la  relation  to  the  proceeding  in  bankruptcy 

or  Edward  M.  Fuller  and  William  F    McC.ce.  bankrupts,  and  did.  contrary 
to  his  aforesaid  oath,  de]  State  material  matters  which  were  not  true 

and  which  he  did  not  then  believe  to  be  true  and  which  he  then  knew  were 
false;  against  the  peace  or  the  United  States  and  their  dignity  and  contrary 

to  the  ronn  or  the  statute  or  tin-  United  States  ta  saeh  case  made  and 

provide  (I 

Immediately  following  the  announcement  <>f  the  Indict- 
ment by  the  federal  Crand  Jury  1'.  S.  District  Attorney- 
Col.  William  Hayward  Issued  the  following  statement : 

Tin'   present    indictment    against    Charles    A.    St.uu  ham    is   Tor    perjury, 

predicated  on  his  alleged  false  testimony  and  oath  before  Referee  Cofrin  in 
the  bankruptcy  proceeding  <>r  E.  M.  Fuller  a  Co.,  in  which  in  denied 

participation  in  the  rirm  of  E.  M  .  Fuller  .V  Co..  and  swore  that  the  enormous 
sums  or  money  gi\cn  to  that   firm  were  mere  loans  Tor   rrhlch  no  noi, 

pts  or  any  kind   were  taken.      The  Crane"  Jury  charges  in  the  pros,  T,t 
Indictment  that  that  Statement  was  false  and.  in  effect,  that  Mr    Stoneham 
was  a  silent  partner  in  E    M  .  Fuller  ,v  (  !o.  to  the  extent  or  25"  ,   or  their  i 
pective  profiis.       |f  .,   break  ill  the  market   had  conic  following  Stoneham's 

Investment  the  most  or  the  customers  would  have  been  wiped  out  and  Ihi 
profit  s  of  the  firm  would  have  been  enormous 
Our  function  ln  this  matter  consists  solely  of  the  prosecottoo  of  Mr  Sto 

but  the  natural  consequences  or  the  establishment  or  the  true  story  of 

the  transaction,  as  rw  ealod  by  Mi    «re   Puller  and  M i,  should  make  Mr. 

Stoneham  liable,  as  a    partner  ot    K     M      fuller  A   Co..   for  the  debts  or  the 

nershlp. 

Within  our  limited  Jurisdiction  in  all  these  bucketshnp  raws  we  expect  to 

proceed  criminally   where  then-  is  <  vidence  and  be  <f  ■■.--■  y   p  i  st- 

ani  e  to  the  n  reree  in  bankruptcy  in  fixing  the  liability  or  "higher-ups"  and 

silent  part  tiers  for  the  army  <>r  creditors  who  have  been  defrauded. 

Shortly  after  the  Indictment  was  presented  to  Federal 
.indue  William  Bondy,  Mr.  Stoneham,  who,  it  is  said,  had 
previously  heen  notified  of  the  return  of  the  indictment 
.•I'-'.i  insi  him.  appeared  before  the  judge  with  his  attorney.  e\ 

Supreme  Court  .lustier  Bdward  E.  McCall,  and  after  plead- 
ing "not  guilty"  was  released  iii  |5,000  hail.   Carl  .1.  Austrian. 
counsel  fur  George  <'.  Sprague,  the  trustee  in  Hie  bankruptcy 
codings  of  E.  M.  Puller  A  Co.,  made  the  following  state 
meiil   when  the  Indictment   was  returned: 

In  due  course  the  trustee  will  take  appropriate  action  U)  compel  ston,) 

tribute  to  the  fine  lis    ,.,,|1:II1I  were  a  partner  to  thi       .lent 

of  o  of  the  profits,  he  could  he  com  pel  led.  nevertheless,  to  pay  the 

rirm's  debts  in  lull,  and  ii   is  toward  "full  paj  ment  of  the  creditors  that  the 
trustee  is  working.     The  trustee  i,  nown  or  this  agreement 

..nil  his  t;(i  .  io  pro\  e  ii  existed. 

According  to  the  New  York  "Times"  of  Sept.  i.  the  Na- 
tional Exhibltiorj  Co.  (corporate  name  of  the  baseball  elub 
owned  by  Mr.  Stoneham)  on  Aug.  -,.1  obeyed  a  subpoena  of 
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the  Federal  QFand  Jury  for  production  of  checks  drawn  by 
Mr.  Stoneham  to  the  order  of  ex-Sheriff  Thomaa  V.  Wo 
and  constituting  the  alleged  loans  to  B.  m.  Fuller  4  Co.    The 
subpoena,  11  Is  said,  called  for  six  checks  totaling  $172,600, 
bin  onh  five,  covering  the  $1 17,600  testified  to  by  Mr.  Stone 

ham.    were   produced.      Colonel    lla.w\ard.    it    is    said,    slated 

that  the  sixth  check  for  $26,000,  which  Mr.  Stoneham  did  not 

mention  to  the  referee  in  bankruptcy,  had  been  located  and 

would  be  tmned  over  to  him.    The  Federal  Grand  Jury's  In 
dlctment  considered  only  the  first  five  cheeks,  totaling  $147,- 

500,  it  is  said. 

On  Wednesday.  September  6,  Judge  Bondy  Blgned  an 
order  fixing  Monday,  September  10,  as  the  time  at  which 
lie  would  hear  the  motion  for  the  conunit  nienl   of  William  J. 

Fallon  and  Eugene  F.  McGee,  the  former  attorneys  for  Ed- 
ward M.  Fuller  and  William  F.  McGee,  for  contempt  of  court 
in  concealing  and  destroying  necessary  papers  in  the  Fuller 

Case.  Ah  application  made  to  the  court  by  Mr.  Fallon  for  a 
jury  trial  in  which  he  asserted  that  the  contempt  charge  in- 
volved an  accusation  of  felony,  was  denied  by  Judge  Bondy 

on  Aug.  30. 

After  bearing  testimony  in  the  ease  each  day  last  week  up 
to  and  including  Thursday,  Sept.  13.  Judge  Bondy  at  the 
conclusion  of  the  session  on  that  day  informed  the  respond- 
ents that  the  record  of  the  hearing  would  be  sent  to  the 
United  States  District  Attorney  in  order  that  lie  might  read 
it  and  bring  action  if  he  saw  fit  against  William  A.  Fallon 
ami  his  law  partner,  Eugene  F.  McGee.  Judge  Bondy  ex- 
plained, according  to  the  daily  papers  of  Sept.  13,  "that 
this  was  the  only  course  open  to  him;  that  he  was  trying 
only  a  civil  contempt  ease  and  thai  on  Fallon's  own  in- 
sistence, and  by  his  questioning  of  witnesses  called  hy 
him,  had  interjected  destruction  of  records  into  the  hearing, 
which  was  criminal  and  beyond  his,  the  Judge's  jurisdiction." 
After  hearing  testimony  for  nearly  two  hours  Thursday 
evening  (Sept.  13)  Judge  Bondy  did  not  announce  his 
expected  decision  in  the  case.  Instead  he  directed  the 
respondents  and  counsel  for  Mr.  Sprague,  the  trustee 
in  bankruptcy,  to  file  briefs  Oct.  1.  The  New  York 
"Commercial"  of  Friday  (Sept.  14)  gave  the  following 
account  of  the  summing  up  of  the  case  on  Thursday  evening. 
It  read: 

Fallon  conducted  his  own  defense  and  that  of  his  partner,  Eugene  Mc- 
Gee, and  in  a  picturesque  and  dramatic  address  of  over  an  hour  endeavored 
to  show  the  court  that  the  witnesses  called  had  proven  that  the  Link  records, 
which  were  ordered  produced  by  Judge  Alack,  had  not  been  in  his  posses- 
sion at  the  time  of  the  order  and  had  never  come  into  his  possession  since 
the  order.  Fallon  spoke  of  the  mention  of  his  alleged  destruction  of  the 
Link  order  card  by  E.  M.  Fuller,  W.  Frank  MeGee  and  Eidlitz. 

"That  is  a  serious  charge,"  answered  the  court,  "and  I  have  informed  you 
of  my  intention  cf  sending  the  minutes  of  these  hearings  to  the  United  States 
District  Attorney,  so  that  he  may  take  what  action  he  thinks  fit." 

Fallon  addressed  the  Court:  "Your  Honor,  this  is  the  most  important 
Issue  we  are  facing.  It  is  far  mere  important  than  any  indictment,  for  if  we 
are  found  guilty  it  means  that  I  and  my  partner  are  sentenced  to  life  im- 
prisonment, for  I  swear  to  you  that  it  is  physically  impossible  for  us  to 
produce  these  missing  papers.  It  will  mean  that  we  are  imprisoned  for  life 
on  the  testimony  of  Fuller  and  MeGee,  two  confessed  thieves,  on  the  testi- 
mony of  Eidlitz,  who  admits  that  I  discharged  him  for  forging  my  name  to 
checks  and  on  the  testimony  of  Newbold,  who,  if  he  is  not  a  gambler,  is 
a  life  long  friend  of  Franic  MeGee's  and  who  admits  that  he  sent  what  papers 
were  returned  to  Judge  Goddard." 

The  Judge  spoke:  "Mr.  Fallon,  as  a  lawyer,  not  as  a  judge,  I  have  not 
been  able  to  see  why  you  ever  called  Fuller  and  McGee  to  the  stand  in  the 
hearing." 

Fallon  explained:  "Your  honor,  I  knew  they  had  returned  papers  to 
Judge  Goddard.  I  thought  naturally  that  they  had  returned  all  papers, 
for  the  possession  of  these  papers  was  dangerous  to  them,  not  to  us.  I 
wanted  this  whole  business  cleaned  up.  and  I  wanted  to  see  the  contents  of 
that  package  in  Judge  Goddard's  room,  and  see  if  they  contained  the 
Link  folder." 

James  W.  Osborne,  counsel  for  Fallon  and  McGee,  spoke  for  five  minutes 
when  Fallon  had  him  sit  down  and  pleaded  his  own  case. 

Mr  Osborne  first  asked  Judge  Bondy  whether  he  could  judge  his  clients 
guilty  on  the  testimony  of  such  unreliable  witnesses  as  Fuller  and  bis 
partner. 

"You  called  them,"  said  the  Judge  smiling,  "but  I  promised  you  that  I 
would  never  hold  anyone  for  contempt  on  the  evidence  of  Fuller  and  McGee. 
However,  I  believe  the  papers  were  put  into  Eidletz's  safe  and  you  will  have 
to  satisfactorily  explain   how  they  left." 

"What  possible  reason  could  I  have  for  keeping  these  papers,"  Fallon 
asked.  "They  were  only  of  use  to  Fuller  and  I  told  him  to  take  them  away 
before  I  went  to  Washington.     I  assumed  he  bad  done  so." 

"Mr.  Fallon,"  replied  the  court,  "if  I  could  read  the  missing  papers  I 
might  be  able  to  tell  you  what  value  they  had  to  you.  And  you  certainly 
know  that  they  have  value  to  you  now  whatever  they  contain,  for  if  you 
returned  them  now  you  would  convict  yourself  of  criminal  contempt." 

Fallon,  when  he  was  asked  why  he  defended  Fuller  if  he  knew  he  was  a 
thief  from  the  start,  stated: 

"I  knew  he  was  a  thief,  but  I  believe  every  man  is  entitled  to  a  fair  trial. 
If  Fuller  were  to  come  to  me,  blackguard  though  I  know  him  to  be,  and 
say  that  he  was  in  trouble  with  no  one  to  defend  him,  I  would  do  it  again. 
Fuller  has  been  promised  immunity  and  he  is  trying  to  lighten  his  sentence 
by  swearing  falsely  against  two  men  who  gave  a  year  of  their  lives  and 
their  best  effort  to  help  him  out." 

We  last  referred  to  the  affairs  of  the  bankrupt  firm  of  E- 
M.  Fuller  &  Co.  in  the  "Chronicle"  of  Aug.  18,  page  734. 


Under    Secretary    Gilbert    on    Treasury     Department's 

Policy   Regarding  Silver   Allocations      Declares 

Pittman  Bill  Was  Treasury  Bill  and  War 

Mcasuri  . 

A  statement  Indicating  anew  the  Treasury  Department'! 
i^  .-it  ion  relative  to  si  her  purchases  under  the  so-called  I'itt 
man  Act  is  contained  in  a  letter  which  Dnder  Secretary  of 
the  "Treasury  s.  P.  Gilbert,  Jr.,  addressed  to  Senator  Key 
Pittman  under  dale  of  Aug.  25.     Previous  communications 

which    have    passed    between    Messrs.    Gilbert    and    Pittman 

during  the  past  few  months  incident  to  the  discontinuance 

of  silver  purchases  have  from  time  to  time  been  referred  to 

in  these  columns,  in  bis  latest  communication,  Dnder  Sec- 
retary Gilbert,  among  other  things,  takes  exception  to  the 
designation  which  has  been  made  of  Senator  Pittman  as 
"author"  of  the  bill.  .Mr.  Gilberl  Po'nts  out  that  the  hill  was 
originally  prepared  by  the  Treasury  and  Federal  Reserve 
Hoard,  "that  it  was  not  In  any  sense  a  bill  to  relieve  the  silver 

industry"  and  that   throughoul    its  course  it   "was  handled  as 

a  non-nartisan  measure,  designed  to  meet  a  war  emergency." 
"As  it  happens,"  says  Mr.  Gilbert  in  his  letter  to  Senator 
Pittman,  "the  hill  as  finally  drawn  was  handed  to  you  by 
the  former  Director  of  the  Mint,  to  he  introduced  in  the  Sen- 
ate, and  in  accordance  with  the  usual  custom  in  such  mat- 
ters is  sometimes  given  your  name."  Reasserting  that  "the 
hill  was  a  Treasury  hill."  he  added  that  "the  Treasury,  which 
is  also  charged  with  its  administration,  through  the  Bureau 
of  the  Mint,  may  therefore  sneak  with  peculiar  authority  as 
to  its  purpose  and  administration. '*  Mr.  Gilbert  also  answers 
inferences  that  "in  making  purchases  of  silver  under  the 
Pittman  Act  the  Director  of  the  Mint  has  not  insisted  upon 
sufficient  deductions  for  metallurgical  losses,  and  has  thus 
in  effect  purchased  a  certain  percentage  of  foreign  silver." 
This,  he  says,  is  not  true.  Metallurgical  losses,  he  says,  "are 
required  to  be  shown  in  the  periodical  reports  rendered  to  the 
Director  of  the  Mint,  are  required  to  be  deducted  in  the 
established  proportion  in  determining  the  amount  of  silver 
purchaseable  as  domestic  silver  under  the  Act."  Secretary 
Gilbert  declares  to  he  without  merit  the  contention  of  Sena- 
tor Pittman  "that  the  Director  of  the  Mint,  instead  of  fol- 
lowing the  plan  actually  adopted,  should  have  made  an  arbi- 
trary deduction  of  5%  in  all  cases  in  order  to  cover  metallur- 
gical losses,  and  that  not  having  made  such  an  arbitrary 
deduction  the  Mint  has,  in  effect,  purchased  ">rr  in  foreign 
rather  than  in  domestic  silver."    Mr.  Gilbert's  letter  follows: 

Aug.  25  1923. 

My  Dear  Senator — I  have  recently  received  from  the  Secretary  to  the 
Commission  the  printed  cepies  of  the  proc<  edings  before  your  subcom- 
mittee with  respect  to  silver  purchases  under  the  Act  approved  April  23 
1918,  sometimes  known  as  the  Pittman  Act.  In  so  tar  as  these  pro- 
ceedings cover  the  question  of  allocations  for  subsidiary  coinage,  the 
Treasury's  attitude  has  already  been  stated  in  my  several  letters  to  you. 
There  are  other  questions,  however,  which  you  have  raised  in  course 
of  the  proceedings  and  in  your  correspondence  which  should  also  be  finally 
disposed  of,  and  I  am  accordingly  writing  at  this  time  to  state  the  position 
which  the  Department  takes  with  respect  to  these  matters. 

I  take  it  from  your  letters  and  the  hearings  that  you  contend,  in  sub- 
stance, that  in  making  purchases  of  silver  under  the  Pittman  Act  the 
Director  of  the  Mint  has  not  insisted  upon  sufficient  deductions  for  metal- 
lurgical losses,  and  has  thus,  in  effect,  purchased  a  certain  percentage 
of  foreign  silver.  This  is  not  true,  as  is  clear  both  from  the  hearings 
and  from  the  records  and  accounts  of  the  Bureau  of  the  Mint. 

To  consider  this  matter  intelligently  it  is  necessary  to  begin  with  the 
discussions  which  took  place  in  May  and  June  1920,  when  the  market 
price  of  silver  fell  below  §1  an  ounce  and  purchases  of  silver  first  had  to 
be  made  under  the  Act.  Under  the  first  announcement  of  the  Dire 
ef  the  Mint,  dated  May  17  1920,  and  the  affidavits  prescribed  thereunder, 
onlj'  unmixed  silver  could  be  purchased,  and  silver  into  which  any  ad- 
mixture of  foreign  silver  entered  would  have  to  be  rejected.  This  imme- 
diately led  to  protests,  in  which,  as  I  recall  you  joined,  on  the  ground 
that  for  metallurgical  reasons  most  of  the  domestic  production  of  silver 
had  to  be  smelted  and  refined  in  conjunction  with  foreign  silver  and  would 
come  from  the  refineries  as  part  of  a  mixed  product  of  domestic  and  foreign 
silver,  so  that  it  would  be  barred  from  purchase  under  the  Act  if  the  Mint 
would  only  purchase  unmixed  silver.  The  inherent  difficulty  with  accepting 
mixed  silver  in  any  form  was,  as  you  know,  that  it  is  always  perfectly 
impossible  to  prove  that  any  given  piece  of  mixed  silver  is  cither  domestic 
or  foreign  in  origin,  and  the  legal  question ,  therefore,  was  whether  a 
proportionate  part  of  the  mixed  product  could  be  regarded  as  silver  which 
was  the  product  of  mines  located  in  the  United  States  and  of  reductions 
works  so  located,  within  the  terms  of  the  Act.  This  question  was  accord- 
ingly presented  to  the  Comptroller  of  the  Treasury  for  decision,  by  letter 
dated  June  10  1920,  from  the  Secretary  of  the  Treasury,  of  which  a  copy 
is  enclosed  for  your  ready  reference.  The  Comptroller  rendered  his 
decision  under  date  of  June  12  1920,  holding  that  mixed  silver  could  be 
purchased  up  to  the  proportionate  part  of  the  mixed  product  representing 
domestic  silver  and  prescribing  in  general  the  nature  of  the  proof  that 
should  be  required  and  the  method  of  accounting  to  be  foUowed.  On 
June  18  the  Director  of  the  Mint  accordingly  issued  a  further  statement 
to  the  effect  that  he  was  prepared  to  "purchase  under  the  Act  silver  which 
forms  part  of  a  mixture  of  foreign  silver  and  domestic  silver  up  to  th> 
proportionate  part  of  such  mixed  product  which  represents  the  product 
of  mines  located  within  the  United  States  and  of  reduction  works  so 
located,  upon  clear  and  unequivocal  proof  as  to  the  proportionate  par 
of  the  mixed  product  which  represents  domestic  production."  Formt 
for  such  proof  were  provided,  and  subsequently,  more  detailed  regulations 
were  issued,  under  date  of  Aug.  30  1920,  carrying  out  the  decision  of  ttu 
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Comptroller  or  the  Ti  ind   the  method  of  accounting  prescribed 

resmdST.  i. pi  roller's  decision  of  June    1J  :m<l   of  the 

regulations  at  An  .  ,th  exhibits,  including  forms  of  affidavits 

and  the  public  statements  of  May    !7  anil  June   Is   1080  are  enclosed  here- 
with     for     your     ready      reference       SuppI,  mental     regulations     governing 
purchases  of  sih.T  on  this  buk  have  l.een  promulgated  from  time  to  time 
..nd   are  already   included   in   the  record  of  proceedings   In-fore   vour  sub- 
committee. 

In  other  wor.js.  the  accept  I  ;lver.  up  to  the  proportionate 

part    of   the    mixed    product    representing   domestic    silver,    ma 

to  meet   the  ;  -i'uation  in  the  sih  er  industry    if  the  purchase  pro- 

t    th.     \.1    were   to   be   made  effective,   and   it   was  authorized    l.v 

the   .1. vision    of   the   h  bjhestt  onstitutcd   authority.      The   decision    having 

been  made,  regulations  had  to  he  promulgated  to  carry  it  out.  and  this 
meant  establishing  ..  i>r.i.  ti,  ,,i  plan  for  determining  what  proportionate 
pan  <>t  the  mixed  p-  ,,id  :»,.  regarded  a-  representing  domestic 

production  ObTionsly,  no  green  piece  Of  mixe<l  silver  could,  strictly 
.-.peaking.  I,,  provon  to  be  of  either  domestic  or  foreign  origin,  and  it  was 
therefore   necessary   ;«,   provide   by   regulation   for  apportioning;   the   mixe<l 

product  a-  between  domestic  and  raretga  content,  first  determining  thr 

proportion    in    which   domestic   silver   entered    into   the   mixture   and    then 

.  lying  that  proportion  to  the  mix<d  product.    This  me  done  by  regula- 
tions of  the  Director  of  the  Mint,  Issued  pursuant  to  to  authority 

of  the  law,  which  provide!  that   all  purchases  shall   be  made  in  accordance 

tfa    the  regulations   of  the   Director  of  the   Mint.     These  regulations 

have  the  force  and  effect  of  law  .  and  an-  binding  upon  all  concerned. 

The  regulations  thus  prescribed  provided  in  detail  for  accept  inn  the 
amounts  of  foreign  and  domestic  silver  entering  into  the  mixed  products, 
in  accordance  with  the  accounting  methods  prescribed  by  the  Comptroller 
of  the  Treasury,  and  on  the  question  of  metallurgical  losses  provided 
that  "all  -ilver  lost  in  process  must  be  apportioned  between 
domestic  and  foreign  sih  er  for  (he  purposes  of  settlement  on  account  of 
.silver  purchased  hereunder  according  to  the  amounts  of  domestic  and  foreign 
1  for  reduction  as  Shown  by  the  records"  required  to  be  rilled 
by  the  vendors.  In  other  words,  exactly  the  same  proportion  has  been 
applied  in  determining  the  deductions  for  metallurgical  losses  as  in  determin- 
ing th  !  par:  of  the  mixed  product  representing  domestic  silver.  Metallur- 
gical ecordingly  are  required  to  be  shown  in  the  periodical  reports 
rendered  to  I  lor  of  the  Mi.it,  and  are  required  to  be  deducted 
in    the    established    proportion    in  determining  the  amount  of  silver  pur- 

Chaseable    a.   domestic    silver    under    the    Act.      This   followed    w 
from  the  principles  involved  in  the  acceptance  of  mixed  silver,  and.  as  the 
testimony  before  your  own  Subcommittee  show-,  is  regarded  by  the  silver 
industry  as  fair  and  reasonable. 

The  contention  which  you  advanced,  that  the  Director  of  the  Mint, 
instead  of  following  the  plan  actually  adopted,  should  have  made  an  arbi- 
trary deduction  of  6%  in  all  cases  in  order  to  cover  metallurgical  lo 
and  that  not  having  made  such  an  arbitrary  deduction  the  Mint  has,  In 
effect,  purcha  —  i  V  i,  foreign  rather  than  domestic  silver,  is  entirely 
without  merit.  As  already  stated,  the  silver  in  question  is  a  mixture,  so 
that  it  is  quite  as  Impossible  to  prove  that  any  given  piece  is  foreign  silver 
as  it  is  impossible  to  prove  that  any  given  piece  is  domestic  silver.  There 
had  to  be  an  apportionment  of  the  mixed  product,  and  the  same  method 
of  apportionment  has  been  consistently  applied  throughout,  in  deter- 
mining what  metallurgical  losses  are  allocable  to  domestic  siher  as  well 
as  In  determining  what  portion  of  the  mixed  product  represents  domestic 
silver.  The  proportionate  part  of  the  mixture  ascertained  to  represent 
domestic  silver,  on  this  basis,  is  all  domestic  silver,  under  the  regulations. 
Tor  the  purposes  „f  purchases  under  the  Let.  These  regulations  or  the 
Director  of  the  Mint,  moreover,  have  stood  for  over  three  years,  during 
Substantially  the  whole  period  Of  purchases  under  the  Act.  and  have  the 
force  and  effect  of  law.  It  is  not  material  that  another,  and  admittedly 
arbitrary,  method  of  enforcing  deductions  for  metallurgical  losses  might 
have  been  applied.  The  regulations  or  the  Mint  have  all  along  prescribed 
.  fair  and  consistent  method  or  apportionment,  and  certainly  no  one  has 
any  standing  to  attack  the  regulations  on  that  ground  nearly  three  years 
after  their  issuance,  when  the  silver  industry  generally  had  adjusted  itself 
to  the  requirements  or  the  Mint  and  nearly  all  purchases  under  the  Act 
had  been  completed  on  thai  basis.  For  the  same  reason,  it  is  entirely  out 
of  He-  question  to  adopt  the  proposal  of  the  Anaconda  Copper  Mining 
Company,  which  was  transmitted  in  your  letter  of  June  IK  1928.  that  pur- 
ChaSM  now  be  reopened  and  an  arbitrary  deduction  of  8%  made  in  all  cases 
The  regU  the  Director  or  the  Mint  do  not  provide  Tor  any  such  .V  . 

deduction,  and  there  is  no  basis,  therefore,  for  making  it      such  a  deduc- 
tion, moreover,  at   this  time  might  operate  most  unfairly  agalnsl  some 
companies,  making  llttto  difference  to  companies  like  the  ajaaconda  Copper 
ilng  Company  irhlch  deal  almost  eaxtaatveij    in  the  product  or  their 

own  mines,  an. I  operating  very  much  to  the  prejudice  or  companies  which 

do  business  a  uneiter   and  deal  chiefly  wits  the  product  or  mines 

owned  by  othl 

\p.in  rr..m  tins,  there  la  no  rea  on  in  equttj  (or  making  the  6$  dedue 
-non  «hi<h  yo  i      it  is  admitted  on  ail  aides  that  M  has  bean  the 

usual  course  ol  i    bef  ore  purchases  under  the  Pltimaa  kd 

BUI  for  smeller-  I   I  .,.,!..    a   .V,    treatment   Charge.      The  Treasury  is  not 

corned  wit)'  the  equKj  oi  tin    charge,  but  onlj  with  tin-  (act,     The 
result  to  th.-  miner  K  esactly  th.-  same  whether  this  treatment  is  ass. 

as  separate  chartce  and   settlement    made  on    tie'   basis  of   1(10*;    or  the  sil- 
ver content  or  his  on-,   or    whether  tin-  charge   i-  deducted   and  settlement 

made  on  th.'  basin  ,.f  '>;■■   „r  th.-  ..re      Apparently,  th.-  practii 

I"""' ''  under  the  \<i   »,„  to  mal  ■  lettlemente  on  the  basis  of 

95%.  and  since  that  tin..-  to  main    let  Moment*  on  the  basis  of  Uio';  .  aub- 


Whalev  er 


in  the  settlements  with  the  Mint  for 


subject    to   a    V       treatment    charge       The   miner   gets  the   same  results   in 

"IUl  •        whatever  the   method   ..r  settlement 

idmtttedly  bough!  1009!  or  the  ore  and  not  morel]  The  smelt 

rty  the  owner  or  all  the  or.-  thus  puna  |  of  all  us  silver  content . 

sad  it  i    squally  dear  thai  .-. it t>  domestic  ore  all  or  the  sliver  content  is 
domestic  silver,  no 

the  miner      Purtharmori    under  the  method  adopted  after  i  began 

under  the  Act.  tb<  ameltei  irel)   paid  the  miner  on  the  basis 

of  $i  p-T  ounce  r..r  the  silver  taken  In  payment  <>r  treatment  charge  as  ir 

•  I  p  dd  100' !  (or  the  allvei  ment  for  the  ti 

mem  charge.     In  other  arords,  the  r,1/,   of  silver  i-  accepted  In  : 
or  the  charge,  and  thai  aflt  .  ,  •  ,. 

liver  conl  le  ore  purchased  is  cl  srlj  doi 

'i-.-  it  mu  an  into  account,  subject  t.. 

metallurg  develop   m  determining  the  amount  ofdomi 

roducl      since  both  domestic  and  (oreign 
btture,  ii  Ible,  or  course,  t..  make  an  i 

nation  b.  •,  domestic  aQver  sad  metallurgi- 

■  1 1  - 1  \ .  apportioned 

'   .    the    r,  1,1  IVS    amounts 

..r  .  keb  a  t  ring  int..  the  mixtin  ...my  before  your  own  Bub 

•nmniiti  ,  ,  ,,|,    aomc  ..... .panics  art 

rhlle  with  Ota  llurg- 

Ical  losses  frequently  average  ishlgn  is  two  or  ti  cent  or  even  more. 


the  loss.-s   ma\    prove   10   be     deduction  is  required   to   be  made 
for  them,   in  the  proper  proportion, 
purchasi's  under  the  Act. 

not  for  the  Mint  to  nay,  of  course.  wheth.T  a  low  rate  of  losses 
Indicates  that  the  treatment  charge  collectod  by  the  smelter  is  too  high 
That  is  a  matter  between  the  smelter  aud  the  miner,  and  the  Mint  cannot 
properly  interfere  with  the  course  of  business  bit  ween  them.  In  this  con- 
nectioa  it  i-  worth  while  to  point  out  further  that  there  is  no  requirement 
Whatever  in  the  Act  to  the  effect  that  settlement  has  to  be  made  with  the 
miner  on  the  basis  ,,f  si  par  ounce.  The  Act  is  perfectly  silent  on  the 
subject  This  requirement  was  made  by  the  Treasury,  and  has  throughout 
been  enforced  in  an  en"ort  to  see  that  the  benefits  or  the  Art  go  to  the 
American  miner,  for  whom  they  v\  ere  supposedly  intended.  The  regulations 
which  the  Dins-tor  of  the  Mint  adopted  are  reasonably  calculated  to  accom- 
plish this  purpose,  and  all  purchases  of  silver  under  the  Act  are  supported 
1>>  at  least  100"";  of  affidavits  rroin  American  miners  certifying  that  settle- 
mem  made  with  them  for  their  silver  at  the  rate  of  SI  per  ounce. 
1.000  fine.  Miners'  affidavits  to  this  effect  are  also  on  hand,  or  before 
purchases  are  completed  will  have  to  be  filed  with  the  Mint  in  an  amount 
sufficient  to  cover  all  metallurgical  losses  which  have  to  Ik>  deducted. 
Where  metallurgical  losses  are  relatively  small,  as  with  the  American 
Smelting  A  Kefining  <'o..  this  means  only  a  small  amount  of  affidavits  over 
and  above  the  actual  Bates  of  silver  to  the  Director  of  the  Mint,  while  with 
other  companies  which  have  relatively  large  metallurgical  l.rsss  there  will 
have  to  be  a  correspondingly  larger  amount  or  miners'  affidavits  for  this 
purpose.  This  explains  the  variations  in  the  amounts  of  affidavits  to  which 
you  r. 

So  much  for  the  question  of  metallurgical  loss.  ore  bearing  what 

is  called  a  "trace  of  silver.'    I  do  not  understand  that  r.ny  serious  quest, 
aris.>s.     The  amount  involve.!  is  relatively  insignificant  in  any  event,  and  in 
all  cases  when  it  .i.  i  isfactorily  appear  to  th*  Mint  that  this  silver 

results  from  domestic  on-,  with  settlement  therefor  on  tin'  usual  basis,  the 
sil  ..  r  is  ir.  at.  d  as  foreign  silver,  and  therefore  operates  to  the  prejudice  of 
the  vendor  in  settlements  with  the  Mint.  This  I  understand  from  the 
records  is  what  actually  happens  with  the  Anaconda  Copper  Mining  Co 
the  United  States  BmeJttng,  Refining  &  Mining  Co..  and  other  companies 
selling  silver  to  the  Mint,  silver  recovered  from  ore  bearing  a  trace  of  silver 
being  treated  as  foreign  silver  for  purposes  of  accounts  with  the  Mint 
Apart  from  this,  assuming  the  ore  to  be  domestic  ore.  even  the  trace  of  silver 
would  be  domestic  siher  a. id  properly  tenderable  under  the  Ad 

The  other  question  which  you  have  raised  from  time  to  time,  namely,  a* 
to  the  policy  of  accepting  tenders  of  siher  for  future  delivery,  I  have 
already  covered  in  my  letter  of  'May  9  1923.  a  copy  or  which  is  enclosed 
herewith  for  your  ready  reference.  1  have  not  understood  from  any  of 
your  statements  that  you  ever  had  any  other  policy  to  suggest  in  this  regard 
in  any  event.  It  would  not  have  been  possible  to  do  business  under  the 
Act  on  any  other  basis,  and  if  the  Mint  had  not  at  all  times  l>een  prepared 
to  accept  tenders  for  future  delivery,  miners  generally  would  have  had  to 
wait  for  months  before  getting  settlements  for  their  silver  on  the  basis  of 
the  fixed  price  of  SI  per  ounce.  This  would  have  operatisi  most  unfairly 
to  the  prejudice  of  small  miners,  except  possibly  those  in  Nevada,  whose  ore 
could  readily  be  reduced  to  dore  bullion,  and  it  would  certainly  have  been 
an  arbitrary  policy  to  pursue,  since  the  Mint  has  always  been  able  to  protect 
itself  on  acceptance  for  future  delivery  by  not  making  payment  without 
actual  delivery  of  the  bullion,  supported  by  the  necessary  affidavits  as  to 
domestic  origin  from  both  vendors  and  miners. 

As  tothe  winding  up  of  [llllllliuaw  the  Director  of  the  Mint,  by  public 
Statement  dated  May  29  1923.  of  which  a  copy  is  enclosed  for  your  ready 
reference,  announced  that  in  order  to  avoid  any  possibility  of  accepting 
excessive  tenders  and  at  the  same  time  to  assure  the  most  equitable  treat- 
ment to  the  American  producers  of  siher.  the  Mint  would  not  accept  any 
further  tenders  of  siher  uihI.t  the  Act  until  a  sufricient  examination  had 
been  made  of  the  tenders  already  received  to  indicate  the  precise  amount  of 
silver  remaining  to  be  purchased.  At  the  same  time  the  Director  of  the 
Mint  announced  that  the  Mint  would  continue  to  rocohc  tenders  under  the 
Act  until  the  close  of  business  June  15  1923.  filing  such  tenders  in  the  order 
of  their  receipt  and  that  as  soon  as  the  amount  remaining  to  l>e  purchased 
had  been  definitely  determined  the  Mint  would  accept  all  tenders  up  to 
such  amount  in  the  order  of  their  receipt,  in  accordance  with  the  general 
regulations  governing  purchases,  all  tenders  in  eXCOBi  of  that  amount  to  be 
rejected.  This  procedure  made  it  possible  for  the  Hureau  of  the  Mint  to 
check  up  all  tenders  received  and  accept  them  in  proper  order,  thus  avoiding 
any  difficulties  in  winding  UP  purchases  under  the  Act.  l'ursuant  to  this 
announcement  the  Mint  Btopped  receiving  tenders  under  the  Act  at  the 
close  or  business  June  16  1923  it  has  since  accepted  tenders  which  were 
recciv  ed  before  that  date  and  temporarily  held  in  suspense  up  to  the  amount 
necessary  In  nest  the  requirements  of  t  he  Act  .  Unaccepted  tenders  to  the 
am. unit  or  3,072,267  OUncea  are  still  held  in  suspense  bv  the  Mint,  thus 
giving  an  adequate  margin  to  take  care  or  such  further  adjustments  as  may 
prove  to  be  necessary  as  deliveries  are  received  and  final  check  is  made  of 
the  proofs  tendered  in  support  of  the  purchases  Vetual  deliveries  of  silver 
up  to  July  31  1923  have  been  made  in  the  amount  ol  [00,31  I  ,">79  OUni 
leaving  approximately  10.267,000  ounces  of  additional  delh  cries  to  be  made 

before  purchases  are  completed. 

Purchases  <>r  siher  by   the  Mint    under  the  Act   r.veh  e  an   independent 

audit  by  the  accounting  offfoata  of  thai  tovemmonl .  ami  as  soon  asdellva 

are  complete   this   audit    can    be  concludi-d   and    operations   under   the    Act 

finally  determined      All  pnnliaeis  have  to  be  supported  by   the  proof 

required   by  the  regulations  and  all  affidavits  and  other  supporting   p.ii 

presented  in  connection  with  aalea  or  siher  to  the  Mint  arc  rirst  given 

an  administrative  examination  h\    the  Bureau  <>r  the  Mint  and  then  trans- 

mitted  in  the  regular  course  to  the  General   \. counting  Office,  where  thsj 

.e  a   final   audit    to   make  sure  that    the  put  inform   to  the  law 

thi   regulations,     Any  tenders  arhlch  are  found  not  to  be  supported 

by  the  necessary  proof  are  reject  is  i  in  the  rirst  Instance,  and  if  a  subsequent 

audit  shows  that  any  or  the  proof  is  defective  the  Mint  is.  or  course,  in  a 
position  to  require  the  transact  ion  to  be  re\  ors.sl  and  ir  there  is  any  e\  id. nee 

of  fraudulent  dealing  to  take  steps  looking  toward  the  prosecution  or  the 
fradulent  parti,  \  i  understand  the  results  ol  the  audit  which  has  been 
had  up  to  dat.   there  has  not  \ .t  been  discovered  any  evidence  of  fraud. 

but  there  has  be.  n  e\  cry  Indication  that   \  e  idora  of  sih  er  to  the  Mint  have 
(Ul  tO  support   all  their  transactions  with   the  required   proof        ir 

your  subcommittee  have  any  evidence  of  Improper  dealings  In  connection 
w  it li  s  ,|.  s  ,,i  sii v  er  to  the  Mint  under  the  \.      the  Treasury  would  be  glad 

ir  you  would  present  It,  In  order  th  den  Which  may  be  insulTii  ienth 

supported  mu,  be  n  lected  and  the  proper  i  nlted  States  attorney  advised 
or  any  fraudulent   i  entatlona  that   maj   have  been  made      if.  on 

i  her  hand,  you  bavt  do  evIdenooW  fraud  to  present  but  are  suspicious 
r.r  the  compan         I  t  that  the  ip  n  to  the  <  lommlsston  to 

bring  the  repri  sontatlvt  -  or  the  various  companies  before  H  under  regular 

,.nas   and    get    their   direct    testimony    as    to    their   transactions    undei 
the    V 

\n«T  reviewing  all  the  testimony  before  your  Bubcommlttee,  and  your 

1    cannot    help  but    feel   that    mu.  h  or  the  same  mis- 
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understanding  runs  through  the  whole  dlacuasion  :1s  underlies  the  original 
resolution  designating  the  Buboommlttee  and  describing  you  m  "the  author" 
of  the  Ad.  The  facta  are  that  the  1  > i  1 1  waa  originally  prepared  by  the 
Treasurj  and  the  Federal  Reaarve  Board,  thai  n  waa  drawn  to  meet  an 

emergency  situation  which   hnd  arisen   In    India,   thai    it    WM   not    in   any 

tense  a  i>iii  to  relieve  the  sftrer  industry,  and  thai  it  waa  pawed  through 

both  Houses  of  Congress  as  a  war  measure,  by  the  practically  UnanlmoUB 
action  Of  both  parties  and  signed  by  the  President  all  within  about  a  week 
of  its  introduction.  It  was  presented  before  the  Hanking  and  Currency 
committees  of  both  the  .Senate  and  the  House  of  Representatives  by  the 
officers  of  the  Treasury  and  the  Federal  Reserve  Hoard  who  had  drawn 
the  bill,  and  throughout  its  course  was  handled  as  a  non-partisan  measure. 
designed  to  meet  a  war  emergency.  As  it  happened,  the  bill,  as  finally 
drawn,  was  handed  to  you  by  the  former  Director  of  the  Mint  to  be  intro- 
duced in  the  Senate,  and  in  accordance  with  the  usual  custom  in  such 
matters  is  sometimes  given  your  name.  Even  the  provision  requiring  silver 
purchased  under  the  Act  to  be  the  product  of  mines  situated  in  the  Unit)  I 
states  and  <>f  r  .vorks  so  located,  was  not  Inserted  at  your  Instance 

hid  was  added  to  the  bill  on  the  floor  of  the  Senate  by  amendment  proposed 
by  Senator  Fall  of  New  Moxico.  Aside  from  this  bill  was  a  Treasury  bill, 
and  the  Treasury,  which  is  also  charged  with  its  administration,  through 
the  Bureau  of  the  Mint,  may  therefore  speak  with  peculiar  authority  as 
to  both  its  purpose  and  administration. 

The  Treasury  has  administered  the  Act  throughout  with  the  utmost 
fairness  and  impartiality,  and  with  every  regard  for  the  proper  Interests  Of 
the  sih  er  industry  as  well  as  the  interests  of  the  United  States.  Operations 
under  the  Act  have  now  coased  and  except  for  the  final  deliveries  and  the 
final  check  of  tho  accounts  this  chapter  in  our  war  history  is  closed. 
Very  truly  yours, 

S.  P.  GILBERT.  Jr..   Untkr  Secretary. 
Hon.  Kaj  Pittman,   Vice-Chairman  of  the  Senate  Commission  of  Gold  and 
Silrci   Inquiry,   United  States  Senate,   Washington,  D.  C. 


Committee   of   American    Bar   Association    on    Radicals 
Clamoring  for   Change   in   Government. 

According  to  the  report  of  the  Committee  on  American 
Citizenship  of  the  American  Bar  Association,  "there  are 
1,500,000  radicals  in  this  country  who  are  clamoring  for  a 
change  in  the  nature  of  our  Government  from  its  present 
form  to  one  of  various  degrees  of  a  communistic  state." 
The  committee  states  that  in  its  view  that  "at  the  present 
time  it  can  readily  be  shown  that  our  citizenry  generally  has 
lost  its  hold  on  a  knowledge  and  realization  of  the  basic 
facts  of  our  Constitution  that  does  not  bear  favorable  com- 
parison with  the  past,"  and  it  points  out  the  necessity  of 
"the  education  of  the  public  with  reference  to  the  nature  and 
ideals  of  our  Government,  as  embodied  in  its  basic  law,  the 
Constitution  of  the  United  States."  The  report  says:  "This 
purpose  is  thus  stated  in  what  we  have  adopted  as  our  shib- 
boleth: 'To  re-establish  the  Constitution  of  the  United  States 
and  the  principles  and  ideals  of  our  Government  in  the  minds 
and  hearts  of  our  people.'  "  The  following  is  likewise  from 
the  report: 

We  cannot  be  too  frequently  reminded  that  in  a  self-governing  republic 
such  as  ours  the  process  of  the  education  of  the  public  must  go  on  continu- 
ously. Not  only  must  we  educate  in  the  fundamentals  of  citizenship  each 
rising  generation  as  it  passas  through  our  schools,  but  the  adult  voter  also 
needs  to  be  continuously  reminded  of  the  nature  of  our  Government,  the 
duties  imposed  upon  each  individual  citizen,  if  we  are  to  maintain  self- 
government  in  fact  as  well  as  In  theory  and  create  a  quickened  sense  of  the 
duties  and  responsibilities  of  American  citizenship.  , 

Then,  too.  it  should  be  borne  in  mind  that  while  thoughtful  men  have 
become  alarmed  at  the  inroads  upon  our  Constitution  and  threatened 
changes  in  our  Government,  we  are  thinking  of  the  services  of  a  citizenship 
committee  of  the  American  Bar  Association  as  functioning,  not  to  meet 
any  passing  phase  in  our  development,  not  simply  to  meet  some  critical 
situation  of  the  moment,  but  to  become  a  permanent  instrumentality  to 
stimulate  and  guide  civic  activities  among  the  members  of  the  Bar — a 
work  which  will  be  just  as  necessary  years  hence  as  it  is  to-day;  work,  as 
above  stated,  that  is  always  necessary  If  our  Republic  is  to  endure  and  to 
develop  along  the  lines  as  laid  down  for  us  by  our  fathers  in  the  writton 
Constitution  which  has  been  our  guide  and  protector  up  to  the  present  time. 
Your  committee,  therefore,  is  recommending  that  a  realization  of  the 
need  of  this  service  and  a  vision  of  the  good  it  can  accomplish  should  be 
given  full  recognition  by  this  meeting,  and  that  definite  plans  be  formulated 
without  further  delay  for  laying  the  foundation  of  a  citizenship  training 
service  which  belongs  peculiarly  to  the  American  Bar  and  which,  as  we 
believe,  our  Association  should  perform  and  can  perform  far  more  effectively 
than  any  other  organization  in  the  country. 

The  Need  of  Service  on  Behalf  of  a   Better  Citizenship. 
The  report  of  the  Committee  on  the  Promotion  of  American  Ideals  set 
forth  quite  fully  the  need  of  activity  on  the  part  of  members  of  the  Bar  in 
preserving  the  form  of  Government  as  bequeathed  us  by  our  fathers  and 
embodied  in  our  Constitution. 

That  report  showed  the  anti-American  propaganda  that  was  disseminated; 
the  attacks  upon  our  Constitution;  the  bitter  prejudice  manifested  against 
the  courts  in  every  community;  the  fact  that  socialistic  doctrines  were 
being  taught  in  many  of  our  schools  and  colleges;  the  gross  indifference  of 
our  people  to  the  duties  of  citizenship;  and  in  general  the  challenge  that 
was  being  made  as  to  our  form  of  Government,  not  onljr  by  "soap  box 
orators."  secret  societies,  and  radicals  who  work  both  openlyT  and  insidiously, 
but  also  members  of  the  United  States  Senate  and  others  high  in  authority 
who  attack  the  Supreme  Court  of  the  United  States  and  demand  a  radical 
change  from  the  Government  we  have  developed  under  a  written  Con- 
stitution. 

During  the  past  year  the  conditions  above  named  have  not  abated,  but 
if  anything  have  grown  more  pronounced  and  threatening.  It  is  stated 
on  competent  authority  that  there  are  1,500,000  radicals  in  this  country 
who  are  clamoring  for  a  change  in  the  nature  of  our  Government  from 
its  present  form  to  one  of  various  degrees  of  a  communistic  state.  It  is 
said  there  are  400  newspapers  and  periodicals  that  represent  similar  views 
and  that  are  read  regularly  by  5,000.000  people.  It  is  also  said  that 
$3,000,000  was  spent  during  the  past  year  on  behalf  of  "Red"  propaganda. 

"The  spirit  of  patriotic  Americanism  should  combat  the  present  dangerous 
tendency  toward  disobedience  of  law,"  declared  General  Pershing  in  a 
recent   address.     "Moral   standards   have   become   materially   weakened. 


The  criminal  element  ,  ,,r  Society  are  le.ss  cautious  In  tin  ii    activities.       It  Ls 
time  for  all  citizens   w  ho  cherish  nur  h.-rit  age  ul  'free  <  ,,,\  emmi  nt    to 
thiuisehcs    and    cry    mil     against     laWll       ucss    ami    Immorality.       W*    must 

stand    for   enforcement    of   the    law    or    concede    thai    Tree    ( ;,,\  ernini 

failure        Open  adherence  In  lofty  ideals  Is  quit!  ■'Hal  now    as  .luring 

war  time 

"Dangerous  elements  are  aCtUall)   moving  toward  B  revolution  In  America. 

both  openly  and  secretly,  because  national  problems  have  nd  been  thor 

oughly    discussed        There    is    |    disrupt^,-    tendency    toward    radicalism    of 
all    sorts.      The   slump    lu    patriotism    and    the   consequent    b  I  In- 

dangerous  elements  among  us  must    be  cheeked 

We  submit  that  the  time  has  <■,,,,,,■  „|„  ,,  member!  of  the  liar  should 
bestir  themselves  in  a  unified  effort  to  meet  this  challenge  .such  unified 
activity  has.  as  a  matter  of  fact .  been  already  too  long  delayed  If  m  are 
to  continue  to  live  under  "a  Government  of  laws  not  men.  on  what,  class 
of  citizens  is  the  duty  more  plainly  incumbent  in  enforcing  this  principle 
than  those  who  stand  as  exponents  of  tin-  law  '.'  Time  was  when  the  lawyer 
was  looked  upon  and  actually  functioned  in  his  community  as  a  <i\  ic  leader. 
For  one  reason  and  another  it  lias  mm  come  about  that  mueh  of  the  In- 
formation we  receive  through   the  press  on   matters  pertaining  to  la*   anil 

Government  emanates  from  persons  who.  earnest  and  patriotic  though  theg 

may   be,    have   not    been   trained    in    the   science   of  law   and   Government 
We  therefore  have  a  great  deal  of  misinformation  placed  before  the  reading 
public  and  this  is  all  the  more  deplorable  because  it   comes  from  sources  of 
unalloyed  patriotism.      The  Ignorance  of  the  great    mass  of  our  people  on 

the  fundamental  and  yet  simple  principles  of  our  Constitutional  form  of 

Government   is  certainly  amazing  ami  dlshi  'this  condition  calls 

loudly  for  the  restoration  of  the  American   lawyer  to  his  former  -1 
a  Civic  leader. 

Thinking  men  see  at  the  present  time  the  issue  being  very  clearly  drawn 
in  our  country  between  stability  and  radicalism;  between  the  forces  of  real 

progress  and  retrogression;  between  a  Government  undi  ra  written  Constitu- 
tion as  established  by  our  fathers  and  a  government  by  the  mob— or,  if 
you  please,  the  proletariat;  and  tho  conservative  Influence  of  the  American 
liar  is  sorely  needed  and  should  by  all  means  be  exercised  to  its  fullest 
extent  in  meeting  this  issue. 

If  WO  remember  that  every  community  in  this  country  of  any  considi  ruble 
size  has  one  or  more  lawyers  as  members  of  each  community  group,  and 
if  the  American  Bar  Association  is  instrumental  in  developing  a  program 
for  civic  activities  so  that  we  secure  unity  of  policy  and  action  through  the 
various  State  and  county  bar  associations  reaching  practically  every  com- 
munity, we  can  make  the  American  Bar  Association  a  tremendous  power 
for  maintaining  unimpaired  the  long  established  institutions  of  our  Govern- 
ment and  safeguarding  the  blessings  of  liberty  for  ourselves  and  our  posterity . 

As  was  stated  at  the  outset  of  this  report,  we  need  a  definite  program 
and  should  not  attempt  to  do  everything  that  might  be  done,  and  thus 
dissipate  our  energies.  The  proper  functioning  of  the  members  of  the 
Bar  in  civic  activity  seems  very  plain  to  your  Committee  and  the  success 
of  our  service  will  depend  on  hewing  closely  to  the  line  of  service  previously 
indicated — that  is.  avoiding  eontroveisial  subjects  on  which  citizens  may 
properly  differ,  to  insist  on  basic  and  essential  matters,  to  uphold  the 
Constitution  of  the  United  States  as  we  are  bound  by  our  oaths  so  to  do, 
and  to  maintain  in  their  full  integrity  the  basic  institutions  of  our  Govern- 
ment as  conceived  and  established  by  those  who  wrote  our  Constitution 
and  transmitted  to  us  as  a  sacred  trust  fo>ever  to  maintain  and  defend. 

What  the  Committee  Has  Accomplished. 

With  very  limited  resources  your  Committee  has  engaged  itself  in  the 
activities  set  forth  below,  which  will  be  a  suggestion  as  to  the  possibilities 
of  a  wider  and  mote  intensive  service  when  this  Committee  is  in  position 
to  organize  such  service  and  to  commence  to  function  with  the  necessary 
resources  at  hand. 

1.  Laws  to  Require  the  Teaching  of  the  Constitution.- — In  pursuance  of 
the  recommendation  made  by  the  former  Committee  at  the  annual  meeting 
in  San  Francisco,  your  Committee  early  in  the  year  took  up  the  matter  of 
having  laws  passed  by  the  various  State  legislatures  to  require  the  teaching 
of  the  United  States  Constitution  and  of  the  constitution  of  a  particular 
State,  together  with  the  principles  and  ideals  of  our  Government,  in  all 
schools  and  colleges  supported  in  any  manner  by  public  funds. 

We  have  received  encouraging  responses  from  legislators  and  the  public 
geneially  in  support  of  this  movement,  and  the  members  of  the  Bar  pai- 
ticularly  in  the  various  States  have  pet  formed  very'  fine  service  ia  co- 
operating with  a  view  of  securing  the  passage  of  such  a  law.  It  should  be 
remembered  that  only  part  of  the  States  held  legislative  sessions  during 
the  past  winter  and  spring,  but  the  total  is  24  States  having  now  a  definite 
law,  either  the  one  suggested  by  us  or  by  other  organizations  working 
toward  the  same  end,  requiring  the  teaching  of  the  United  States  and  the 
State  constitutions.  Five  of  the  States  report  that  a  bill  of  this  nature 
has  been  presented  but  for  one  reason  or  another  has  as  yet  failed  of  passage. 
This  leaves  19  States  that  as  yet  have  no  such  law,  although  in  many- 
cases  it  is  reported  that  the  Constitution  of  the  United  States  and  of  the 
State  are  taught  through  regulations  and  measures  prescribed  by  the 
State  Department  of  Education. 

The  principal  difficulty  encountered  in  having  such  a  law  passed  has 
been  the  conservatism  of  school  authorities — not  that  they  object  to  the 
principle  of  the  law,  but  they  seem  to  be  fearful  that  the  mere  requirement 
will  not  necessarily  be  the  best  means  of  promoting  the  teaching  of  the 
Constitution  and  the  principles  and  ideals  of  our  Government.  Further 
than  this,  your  Committee  has  found  that  teachers  and  school  authorities 
are  slow  to  change  from  long  established  methods  that  have  been  used  in 
connection  with  the  school  curricula.  However,  our  observation  is  that 
the  very  fact  of  passing  such  a  law  has  a  fine  moral  effect .  in  the  first  place; 
and  secondly,  in  the  absence  of  a  definite  requirement,  the  Constitution — 
the  basic  law  of  our  national  and  State  Governments — is  very  indifferently 
taught  by  the  great  mass  of  our  teachers. 

It  is  quite  true  that  the  mere  passage  of  a  law  will  not  cure  this  deficiency. 
We  must  have  properly  qualified  teachers,  but  this  is  not  especially  difficult 
of  attainment  so  far  as  mere  knowledge  of  our  Government  is  concerned. 
But  more  important  than  mere  knowledge  is  the  proper  attitude  toward 
our  Government  and  the  spirit  in  which  the  teaching  is  performed.  Teachers 
should  have  not  only  sufficient  knowledge  but  they  should  above  all.  ground 
their  teaching  on  bed-rock  Americanism  and  be  imbued  with  a  desire  to 
communicate  such  spirit  to  their  pupils.  "The  schools  of  America  should 
no  more  consider  graduating  a  student  who  lacks  faith  in  our  Government 
than  a  school  of  theology  should  graduate  a  minister  who  lacks  faith  in 
God.  The  college  or  university  which  confers  a  degree  upon  any  student 
until  such  person  understands  and  feels  that  under  our  Constitution  this 
is  a  Government  by  the  people,  with  self-imposed  limitations  based  upon 
a  recognition  of  inalienable  individual  rights,  is  sowing  the  seed  of  destruc- 
tion of  the  faith  of  the  fathers." 

We  therefore  believe  that  such  a  requirement  should  be  embodied  in  the 
law  of  every  State  as  being  just  as  necessary  as  the  teaching  of  reading, 
writing,  and  arithmetic,  and  that  those  who  are  responsible  for  the  ad- 
ministration of  the  schools  should  shape  their  plans  and  programs  accord- 
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ingly.  We  believe  that  the  American  Bar  Association  should  take  a  firm 
stand  on  this  basic  proposition  and  carry  out  the  work  which  this  Committee 
has  inaugurated. 

inferences  on  Teaching  the  Constitution. — As  a  logical  result  of 
having  laws  passed  requiring  the  teaching  of  the  national  and  State  constitu- 
tions and  the  meaning  and  ideals  of  good  citizenship  in  the  schools  and 
colleges,  we  have  urgently  requested  all  colleges  and  universities  in  the 
United  States  that  conduct  summer  schools  to  organize  conferences  for  the 
purpose  of  enlightening  teachers  on  the  best  methods  of  teaching  the 
Constitution  of  the  Putted  States  and  of  I  adapted  to  the  various 

grades. 

We  have  received  a  large  number  of  replies  from  university  authorities 
stating  their  approval  of  the  holding  of  such  teachers'  conferences  and  a 
total  of  42  colleges  and  nnlferalUeg  have  definitely  icpoited  that  they 
would  undertake  to  organize  such  conferences  for  the  purpose  mentioned. 

3.  Celebration  of  National  Holidays. — Your  Committee  has  enlisted  the 
services  of  the  members  of  the  Bar  in  the  special  celebration  of  three  na- 
tional ho idays  Patriots'  Day.  April  19;  Memorial  Day.  May  30;  and 
Independence  Day.  July  4.  The  total  results  of  these  efforts  have  been 
highly  gratifying.  Members  of  the  Bar  were  urged  to  serve  as  speakers 
on  all  possible  occasions  and  to  address  audiences  along  the  lines  of  our 
main  objective  in  the  way  of  public  education  on  the  Constitution  and  th  I 
principles  and  ideals  of  our  Government.  As  an  aid  for  such  speakers  and 
for  read.  .  :ly,  we  prepared  and  sent  out  an  outline  for  an  ad< 

for  Patriot's  Day  and  a  still  fuller  outline  of  material  that  might  be  used 
In  the  celebration  of  Independence  Day.  in  this  and  other  ways  wo 
have  initiated  a  movement  that  in  due  course  of  development  will  make  all 
the  lawyers  of  this  country,  in  very  truth.  "Minute  Men  of  the  Constitu- 
tion." equipped  and  ready  upon  a  moment's  notice  to  serve  and  defend 
our  country  in  times  of  peace  as  well  as  in  war. 

In  addition  to  these  special  national  holidays,  we  have  planned  a  nation- 
wide celebration  of  Constitution  Day  to  be  expanded  into  what  we  term 
"Constitution  Week.''  extending  from  Sept.  16  to  22.  We  hope  to  make 
this  week  a  really  notable  event  in  the  way  of  public  education  of  our 
people  with  reference  to  the  Constitution  of  the  United  States  and  the 
principles  and  ideals  of  our  Government.  With  this  in  view  we  have 
outlined  a  special  subject  for  each  day  and  under  each  subject  we  have 
appended  material  that  may  be  suggestive  and  helpful  for  those  who  will 
carry*  out  the  program.  We  hope  and  expect,  with  due  activity  and  co- 
operation on  the  part  of  members  of  the  Bar  in  the  various  State  and 
county  organizations,  that  practically  every  community  in  this  country 
will  hold  a  special  observance  of  Constitution  Week. 

4.  Co-ordination  of  Bar  Associations. — By  means  of  the  community 
meetings  inident  to  the  celebration  of  our  national  holidays  as  above  set 
forth,  and  through  special  community  programs  such  as  is  mentioned 
below,  your  Committee  has  been  instrumental  in  co-ordinating  the  services 
and  activities  of  local  and  State  bar  associations  for  united  action  in  further- 
ance of  our  common  purpose.  We  think  that  this  is  one  of  the  most 
beneficial  results  of  our  Committee's  activities.  Judging  from  the  corre- 
spondence received,  it  is  quite  apparent  that  the  niembets  of  the  Bar  all 
over  the  country  have  become  aroused  as  to  the  need  of  greater  activity 
In  defense  of  our  Government  and  in  the  promotion  of  a  better  citizenship, 
and  that  we  have  laid  the  basis  for  a  nation-wide  movement  which  the 
American  Bar  Association,  we  feel  sure,  will  endorse  and  maintain. 

As  another  means  to  the  same  end  your  Committee  has  prepared  and 
distributed  to  all  the  State  bar  associations  a  suggested  by-law  for  the 
creation  of  a  standing  committee  on  American  Citi/ei  ship.  If  such  a  by- 
law is  generally  adopted,  by  State  bar  associations  we  shall  have  a  compact 
national  organization  for  citizenship  activities  which  will  furnish  the 
opportunity  for  immediate  contact  with  the  Citizenship  Committee  of  this 
Association,  which  will  naturally  function  as  a  central  exchange  bureau 
for  all  the  States. 

immunity  Programs. — Your  Committee  has.  among  other  citizenship 
activities,  especially  featured  the  community  program  which  was  put  on 
at  Wichita.  Kansas,  under  the  leadership  of  Hon.  Earle  W.  Kvans.  in 
co-oper.it ion  with  the  League  of  Women  Voters  of  that  city,  during  a 
period  of  five  weeks,  under  the  name  of  the  "Drama  of  American  Citizen- 
ship." Each  student  attending  the  sen,  in  a  certificate  Which 
counted  as  a  credit  in  '  'ivies"  in  their  school  course.  1'ivc  hundred 
copies  of  this  program  were  sent  out  to  those  on  our  trailing  list  and  we 
have  received  a  large  number  of  responses  to  the  effect  that  a  similar 
program  would  be  undertaken  in  a  number  of  towns  and  citiis.  The  enter- 
prise manifested  in  originating  and  carrying  out  this  splendid  movement, 
which  we  have  been  pleased  to  call  "The  Wichita  Community  Program" 
In  tribute  to  the  patriotic  women  of  that  city,  cannot  bo  too  highly  com- 

■  iblic   Addresses^  The   members  of  this  Committee   have  given   a 

number  of  addresses  at  Btate  bar  association  meetings  and  on  various 

occasions  in  many  of  tl  bearing  upon  the  main  objective  <  I 

serv  .                 we  have  i  omental  in  having  members  of  the  Bar  in 

a  large  number  of  I  perform  a  similar  ser-. 

7.    N<  "lour  Committee  has  been  instrumental  in 

of  Art].  i  uing  in  our  "Journal.'' 

widely  published  throughout  the  United  Btates.     We  hope  to  have  them 

d    for    distribution    at    |  ing.    together    with    otl  with 

ii.iirity  and  the  Press.-  in  co-operation  with  the  officers  <>f  the 
Association  and  its  "miiiiillttti  on  Publicity,  your  Committee  has  furnished 
van  Including  carl  of  the  country,  and  M 

publisher)  sr. me  of  thi-se  articles  mid  Q  parately  for  general  distribu- 

tion.     Members   of  the    t'omini''  pedal    articles    fur 

several  |  •  •!  in  these  ami  Other  Waj  of  the  Amer- 

ican ii. ir  in  on  behalf  of  good  citizenship 

to  the  i  of  our  eervlos  as  previously  stated     has  bean  called 

of  the  whole  country. 

'  iv  Itios   of   the    (  lommil  I  ■ 
addition  •  J.  ouiiesp.  Umulated 

books  in  the  fl  i  urging  publli 

to  f.  oh  storr-s  advertise  and  make  s  ipt 

display  of  works  on  t 

a   bibliography   of  bool 

'enccs  ane  lers  of  tbo  Bar  with  refei  ship 

prepared  a  "Citizenship  Creed";  arranged  for  patriotic  programs 

In  a  number  of  cities  through  the  local  bar  ns^  In  many  other 

wayB  which  need  no)  be  now  d<  ivored  to 

offer  helpful  SUggi  ,vlty  on   the   i 

In  this  work  of  patriot,.  Ion. 

The  report  was  approved  by  the   '  tion  on  Aug 

A  recommendation  contained  in  the  report  thai  moneys  be 

appropriated  to  further  the  work  of  tin-  committee  "ran  ap- 
proved, hut  the  recommendation  thai  tion  of  the  Har 
tion  be  provided  for  this  committee  was  nol  enter- 
tained, having  been  disapproved  by  the  executive  commii 


President  Coolidge  on  Idealism  of  American  Red  Cross, 
Which    Is    Paralleled    by  History    of    Country. 

Commending  the  work  of  the  American  Red  < 
di  m  Cooh'dge  in  addressing  that  body  at  its  annual  meeting 
in  Washington  on   the  24th  i:  humed  its  idealism  in 

the  fact  that  "it  makes  its  appeal  for  support  directly  to  the 
conscience  of  mankind."  and  "does  not  attempt  to  function 
through   the  direct    action  of  organix.  "It 

does  not."  he  said,  "undei  sponsibility  for 

all  humanity,  but  it  realizes  that  redemption  conns  only 
through  sacrifice.     Wh  <.  it  does  not  ! 

to  go  out  and  make  whatever  sacrifice  is  ?. 
the  occasion."     "I;   is  this  kind  of  practical  idealism."  he 
continued,  "that  is  repr  I  in  the  history  of  our  country, 

a  deep  faith  in  spiritual  th  >y  a  hard  eomraon 

se  adapted  to  th  of  this  world."     The  Preside] 

addres-  follows; 

Tho  American  Red  Cross  is  a  modern  application  of  an  ancient  principle. 
The  idea  of  charity  is  very  aid.  It  is  included  in  the  teachings  of  the 
earliest  philosophers.  It  is  one  of  the  fundamental  doctrines  of  our  Bible. 
It  is  a  spiritual  conception  of  human  relationship.  It  is  life  in  obedience 
to  the  things  that  are  unseen. 

Throughout  history  men  have  boen  prone  to  put  their  trust  in  other 
things  and  have  failed.  They  have  sought  for  power  through  material 
resources  alone.  They  have  thought  it  might  be  gained  by  the  accumula- 
tion of  great  riches.  They  have  attempted  to  rely  upon  tho  naked  force 
of  armies  and  navies,  conquering  by  the  might  of  the  sword.  But  these 
forces  are  not  the  ultimate  rulers  of  mankind.  They  are  necessary  for 
rrity,  as  police  and  criminal  courts,  and  bolts  and  bars  are  necessary. 
Tiny  are  adjuncts  of  peace.  But  they  are  negative  forces.  They  do  not 
cre.ate.  they  resist .  They  are  not  the  ultimate  force  in  the  world.  They 
do  not  make  the  final  determination  among  men.  Over  them  all  is  a  higher 
power. 

Mankind  has  not  yet,  cannot  yet.  discard  the  use  of  these  forces.  It  is 
significant,  however,  that  the  great  nations  have  at  last  agreed  upon  their 
limitation.  But  it  is  even  more  significant  that  civilization  is  coming  to 
rely  more  and  more  upon  moral  B 

It  is  because  the  Red  Cross  has  been  a  practical  application  of  that  prin- 
ciple that  it  has  boen  such  a  tremendous  success.  It  makes  Its  appeals  for 
support  directly  to  the  conscience  of  mankind.  It  does  not  attempt  to 
func  Ion  through  the  direct  action  of  organized  government.  It  does  not 
have  in  it  any  element  of  compulsion.  It  is  the  voluntary  offering  of  the 
people  themselves.  Whenever  and  wherever  an  emergency  has  resulted 
in  human  suffering,  to  the  extent  of  its  ability  it  administers  whatever  may 
be  necessary  for  temporary  relief. 

It  is  in  this  direction  that  there  lies  the  hope  of  real  progross.  The  ancient 
ideals  of  human  brotherhood,  of  service,  the  application  of  the  Golden  Rule, 
of  peace  on  earth  and  good-will  toward  men.  are  idle  dreams  unless  they  can 
be  translated  into  practical  action.  It  is  necessary,  on  the  one  hand,  to 
avoid  the  illusions  of  the  visionaries,  and  on  the  other  hand  the  indifference 
of  the  selfish.     Each  individual  and  each  nation  owe  then-first  duty  tothem- 

s.     Beyond  that,  there  is  the  obligation  of  the  strong  to  s.  rv  e  the  S  • 
to  administer  such  scr\  ice  in  a  way  that  vv  ill  not  destroy  or  degrade  by  mak- 
ing mendicants,  but  will  restore  and  strengthen  by  making  character.     It 
is  the  policy  which  helps  in  an  emergency,  but  realizes  that,  finally,  i 
individual  and  each  nation  must  work  out  their  own  destiny. 

The  constant  need  of  civilization  is  for  a  practical  idealism  of  this  kind. 
It  tloes  not  attempt  to  perform  the  impossible.      It  does  not  sock  to  reform 
v  by  an  act  of  legislation,  thinking  that  it  can  unload  Its  burden  on  the 
■■nment  and  be  relieved  from  further  effort.      It  does  not  undertake  to 
assume  responsibility  for  all  humanity.      But  it  realises  that  redemption 
comes  only  through  sacrifice.      When  a  en  < >t  hesitate  to 

go  out  aiwl  make  whatever  saorifi-  ,  don. 

It  is  this  kind  of  practical  idealism  that  is  represented  in  the  history  of  our 
country,   a   deep   faith   in   spiritual   things,    tempered   by   a   hard  common 
adapted  to  the  needs  of  this  world.      It   has  been  Illustrated  in  the 
Character  of  the  men  who  planted  Colonies  in  the  wilderness  and  raised  up 
great  round  the  church  and  the  school  house;  who  bought  their  in- 

dependence with  their  blood  and  cast  out  Blavery  by  the  sacrifice  of  their 
offered  then*  lives  to  give  more  freedom  to  oppressed  peo- 
ples, .-nil  who  went  to  the  rescue  of  Europe  with  their  treasure  and  their 
nun  when  their  own  liberty  and  the  liberty  of  the  world   was   in   peril,  but 

when  the  victory  was  secure  retired  from  the  field  unencumr* 
independent,    unattached    and    unbought.    still    continuing    to    contrll 

t,|>  In  the  relief  of  the  stricken  and  destitute  of  the  Old  World;  and  who. 

but  recently  being  asked  for  five  million  i  mmedlati  ' 

that  amount  for  the  afflicted  people  of  Japan. 

Such  has  been  the  moral  purpose  that  has  marked  the  conduct  of  our 
country  up  to  the  present  hour.      Tin  pimple  b 

and  are  not  likely  to  ad 

\  tempi   'ion   of  thi  the   works  which 

both   in  our  country  and  among  tin    other  pirit 

is  world  v.  id.       la  helpful  iirrlng.      'Pin  .,  iv  incing 

that  justify  our  faith  in  mankind.     Tiny  n  veal  the  fun, 

.    I  ion.    Tin  yd  the  spiritual 

life. 

h   barharl 
Ignoi  hing  ord(  iting  k-ov .  rking 

out  tl  ,v  under  f re.   Institutions,  acknowledging  ; 

the 
h  h.  .1  the  bod]     Infi  rm  th<   in  nd, 
soul,  making  on  •  the  truth  may  be 

i-th  of  the  Influence  of  which  tin 

ticoncelv  able  that   It  could  h  , 

thus  far  onlj   to  retreat,  that  it  could  ha  ded  up  to  tin 

il. 

DOUraging,    the    hopeful    things    of    the    world.      While 

ciinit  th.-.t  progress  has  been  alow,  that  there  hive  been 
undoubtedly  wffl  be.  manj  ning  failun  -.  I  believe  the  i 

elusion   !•  le  that  Th  t  for  confide] 

waging  b  results  lies  In  the  fact  thai  thej  ...me  from 

the  v  olunl  They  are  not  mandates  from  prlvlli 

They  arS  not  Imposed  from  without,  they  arise  from  within,  they  disclose 
tin    conquering,    the   vietor  »gle   of  a    higher   naturi       They  do 

not  of  man .  the'.  ■  •   I     ,d. 

that    I    taku  a   large   satisfaction    in   i  \t.  mliuK  a 

to  this  convention  and  acting  as  Its  presiding  officer.     I  res] 

It   for   What   it  has  done  and  what  It   is.      I  am  mindful  of  its  purpose  and 
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its  origin.    Thta  organization  had  Ita  begmnlng  tn  t in-  day  of  Abraham 

Lincoln.      It    is    representative    of    (lie    dominant.    Influences    of    hi-,    time 

It  partakes  of  Ms  spirit  it  ihowi  the  iraj  i"  i  huge  freedom.  Our 
country  could  secure  do  higher  commendation,  bo  greater  place  In  hlatorj  . 
tJi;iM  to  have  it  oorrectly  s.ud  that  the  Red  cross  la  truly  American. 

The  above   was   the  first    public  speech   made   by   Mr 

Coolidge  in  his  capacity  ;is  Presidenl  of  the  United  states. 


Ambassador   Hanihara   in   Message   to   Red   Cross 

Acknowledges  Sympathy  of  United  States  in 

Recent   Earthquake   Disaster. 

The  gratitude  of  Japan  for  the  response  to  the  recenl 
appeal  for  relief  in  behalf  of  thai  nation  was  expressed  by 
Ambassador  Hanihara  in  an  address  delh  ;ii    annual 

meeting  of   the   American    Red   Cross   in    Washington   on 
Sept.    24,    who   in    acknowledging    the    prompt  tnce 

orded  his;  country  by  the  United  States  with  the  destruc- 
tion which  followed  in  the  wake  of  the  earthquake  of  Sept.  I 

It  is  absolutely  Impossible  for  mo  to  express  to  you.  so  that  you  will  fully 
understand,  the  depth  of  my  feettng  in  facing  you.  the  active  representatives 

of  the  Red  Cross.      For  events  have  transpired  that  may  well  prove  to  be 
more  far-reaching  in  their  importance  than  even  the  Washington  treaties. 

The  metropolitan  area  of  Japan  was  torn  to  shreds  by  the  forces  of  nature. 
The  first  flash  of  that  dreadful  news  aroused  in  your  country  a  universal 
manifestation  of  genuine  human  sympathy.  The  whole  country  muted  In  a 
noblo  movement  of  generosity  which  dispatched,  through  the  splendid 
organization  that  you  represent,  thousands  of  tons  of  food  and  millions  of 
dollars  in  money  and  supplies  to  my  destitute  and  homeless  countrymen. 
It  was  such  unmistakable  evidence  of  the  great-hearted  and  open-handed 
sympathy  of  America  that  it  could  not  be  misunderstood.  In  the  very 
moment  of  our  sorest  need  you  did  not  fall  us. 

Now  I  want  to  point  out  to  you  what  I  believe  will  be  the  results  of  this 
action  of  yours. 

Of  course  Japan  will  bo  grateful.  Never — for  we  have  long  memories  in 
my  country — never  shall  we  forget  your  sympathy  in  this  hour  of  our 
national  distress.  But  in  remembering  your  sympathy  so  genuine  and 
generous,  wo  shall  lose  all  thought  of  "American  aggressiveness  in  the  Far 
East."  It  will  henceforth  be  difficult,  indeed,  for  professional  jingoes  to 
terrorize  an  ignorant  public  opinion  to  the  point  where  it  will  countenance 
policies  of  military  aggrandizement,  on  the  ground  of  preparedness  against 
fancied  American  threats.  The  natural  reaction  of  a  Japanese  to  the 
mention  of  America  will  be  a  thrill  of  gratitude  and  warm  friendliness. 

Thus  what  seemed  at  first  to  be  an  unmitigated  and  horrible  catastrophe 
is  likely  to  leave — in  spite  of  the  awful  toll  of  death  and  bereavement — for 
Japan  at  least,  one  bright  spot.  The  earthquake  is  in  a  sense  a  supplement 
to  the  Washington  Conference.  The  conference  and  its  consequences 
showed  Japan's  sincerity  to  America;  the  earthquake  revealed  to  Japan  the 
unstrained  quality  of  the  mercy  in  America's  heart.  So  Japan  will  now 
proceed  to  the  work  of  rehabilitation  with  reinforced  hope,  confidence, 
courage  and  determination.  If  she  fails  to  give  you  the  satisfaction  that 
you  have  helped  those  who  help  themselves,  no  one  is  to  be  blamed  but 
herself. 

I  can  only  say,  Judge  Payne  and  ladies  and  gentlemen  of  the  Red  Cross. 
with  complete  understanding  of  the  inadequacy  of  my  expression,  that  it  is 
with  a  full  heart  that  I  welcome  this  opportunity  to  thank  you,  on  behalf  of 
my  Emperor,  my  Government  and  the  whole  nation  of  Japan,  and  to 
repeat  that  we  shall  not  forget. 


Federal  Trade  Commission  Claims  Cost  of  Handling 
Grain  Can  Be  Reduced. 

That  the  cost  of  handling  grain  can  be  and  should  be 
reduced  is  the  finding  of  the  Federal  Trade  Commission  in 
its  report  on  costs  and  profits  in  the  grain  trade  issued  on 
Sept.  28.  An  increase  in  the  co-operative  marketing  of  their 
own  grain  by  farmers  is  given  by  the  Commission  as  one  of 
the  means  most  available  at  the  present  time  for  reducing 
the  spread  in  the  price  of  grain  which  takes  place  from  the 
producer  to  the  consumer  of  grain.  The  Commission  also 
suggests  that  a  reduction  in  freight  rates  and  more  direct 
shipments  are  desirable.  In  a  previous  volume  of  the  series 
on  grain  the  Commission  has  recommended  the  operation 
of  public  terminal  elevators  by  railroad  companies  as  an 
adjunct  to  the  transportation  service.  The  report,  which  is 
submitted  to  the  President  and  to  the  Congress,  presents 
facts  regarding  the  expenses  and  profits  of  country  grain 
elevators,  and  the  margins  in  handling  grain  between  the 
producer  and  the  grain  consumer,  that  is,  the  miller,  or  other 
converter  of  grain,  the  exporter  or  feed  dealer.  A  digest  of 
the  report  has  been  furnished  as  follows: 

For  handling  wheat  in  1919-1920,  the  spread  between  producer  and  con- 
sumer of  grain  averaged  33.20  cents  per  bushel.  Of  this  amount  14.31  cents 
per  bushel  went  for  transportation  charges  and  1S.S9  cents  per  bushel  went 
to  the  middlemen.  For  the  period  1912-1927,  the  spread  on  wheat  aver- 
'aged  24.71  cents  per  bushel.  Of  this  11.08  cents  went  for  transportation 
charges  and  13.63  cents  per  bushel  went  to  the  middlemen. 

For  handling  corn  in  1919-1920,  the  spread  between  producer  and  con- 
sumer of  grain  averaged  17.80  cents.  Of  this  amount  13.47  cents  per 
bushel  went  for  transportation  charges  and  4.33  cents  per  bushel  for  middle- 
men's charges.  For  the  period  1912-1917.  the  spread  on  corn  averaged 
17.22  cents.  Of  this  amount  9.24  cents  per  bushel  went  for  transportation 
charged  and  7. 98  cents  per  bushel  for  middlemen's  charges. 

For  handling  oats  in  1919-1920,  the  spread  between  producer  and  con- 
sumer of  grain  averaged  17.14  cents.  Of  this  amount  9.22  cents  went  for 
transportation  charges  and  7.92  cents  for  middlemen's  charges.  For  the 
period  1912-1917,  the  spread  on  oats  averaged  14.38  cents.  Of  this  amount 
6.57  cents  per  bushel  went  for  transportation  charges  and  7. SI  ccuts  per 
bushel  went  for  middlemen's  charges. 

As  to  the  size  of  the  spreads  of  terminal  elevators,  as  well  as  country 
middlemen  and  of  those  for  transportation,  the  report  suggests  that  a  reduc- 
tion at  all  points  is  desirable.     The  country  elevator  spread,  it  is  stated. 


could  be  narrowed  by  wider  and  morn  unh srsaJ  developments  ••(  the  patroo- 
dlrldend  or  truly  co-operative  prnldple  by  country  elevators.         d] 

financial  results  of  the  operation  of  country  <  kv.ilor  .  am  presented   for 

three  tvp.  nmerdal  line,  a  large  ts'roup  of  elevators  operated  i>y  <>n«i 

company;  (2)  Independents,  ■  company  operating  a  single  elevator;  and  c.1,) 
the  oo-operath 

Comparisons  of  the  results  for  the  co-operative,  independ- 
ent   and    line    elevators    arc    fa  vorablc    to    the    co-operat  i  ve 

type.  In  live  out  of  >ix  years  compared  the  co-operative 
handled  grain  on  a  narrower  margin  of  gross  profit  per  bushel 
than  did  the  independent,  while  both  the  co-operative  and 
independent   types  averaged  lower  gross  profits  per  bush'  I 

than  the  line  elevator  in  every  one  of  the  five  year-  for  which 
comparisons  could  be  made.  Thus  the  average  co-operative 
gross  profit  per  bushel,  disregarding  hedging  results,  ran 
from  2.01  to  7.11  cents  per  bushel  as  compared  with  a  range 
from  2.66  to  6.61  cents  for  the  independent  type  and  from 
4.20  to  13. 79  cents  for  the  line.  If  hedging  results  are  in- 
cluded the  line  elevator  per  bushel  figures  are  reduced  in  four 
out  of  five  years  compared  because  of  the  fact  that  they 
sustained  heavy  hedging  loS8e8.  The  foregoing  figures  for 
the  co-operatives,  however,  do  not  include  any  reduction  in 
the  gross  margin  for  patronage  dividends  paid.  If  these 
be  deducted  from  the  gross  profit  figures  shown  above,  the 
gross  profit  per  bushel  of  this  type  of  elevator,  disregarding 
hedging,  ranges  from  only  1.76  to  o.6G  cents  per  bushel. 
It  is  added: 

The  explanation  of  the  narrower  gross  profit  per  bushel  of  the  co-operative 
lies  apparently  in  the  volume  of  bushels  sold.  Co-operative  elevator  sales 
averaged  from  126  to  211  thousand  bushels  per  (.levator  per  annum,  those 
of  independent  elevators  from  90  to  110  thousand  and  those  of  line  elevators 
from  31  to  72  thousand. 

The  more  narrow  the  gross  profit  per  bushel  of  the  elevator,  whether  it 
be  line,  independent  or  co-operative,  the  higher  is  the  indicated  prico  that 
the  farmer  receives  for  his  grain.  As  the  gross  profit  per  bushel  of  the 
elevator  increases  the  indicated  price  received  by  the  farmer  decreases. 

Some  direct  saving  to  the  producer  in  the  spread  of  terminal  middlemen 
might  be  obtained  through  the  development  of  co-operative  commission 
houses  and  co-operative  terminal  elevators  provided  a  sufficient  volume  of 
business  is  assured  them,  volume  being  a  highly  essential  factor  in  prac- 
tically all  branches  of  the  grain  trade,  if  any  decrease  in  the  spread  is  to  bo 
obtained.  It  also  seems  reasonable  in  view  of  the  number  of  handlings  to 
which  grain  is  subjected  that  co-operation  in  the  terminal  market  branches 
of  the  grain  trade  should  effect  savings,  both  in  the  number  of  middlemen 
handlings  and  in  the  transportation  cost  through  shipping  grain  to  its 
ultimate  destination  by  the  shortest  routes  and  most  direct  channels. 

A  study  of  the  results  of  several  hundred  elevators  for  three  years  indi- 
cates that  the  volume  of  grain  business  is  the  most  significant  factor  in 
country  elevator  profits.  An  analysis  of  operating  expenses,  gross  profits 
per  bushel  and  rates  of  return  on  investment  by  size  groups  shows  that 
operating  expenses  and  rates  of  return  tend  to  increase  with  the  volume  of 
grain  business,  while  gross  profits  per  bushel  tend  to  follow. 

The  terminal  elevator  companies,  that  is.  those  operating  elevators  in 
the  largo  interior  markets  such  as  Chicago,  Minneapolis  and  Kansas  City, 
have  very  different  operating  conditions  from  country  elevators  and  a 
comparion  of  the  ir  margins  per  bushel  of  grain  with  those  of  the  country 
elevator  affords  no  indication  of  their  business  profits.  Data  as  to  margins 
per  bushel  and  profits  on  investment  were  obtained  for  a  number  of  repre- 
sentative companies  in  the  chief  terminal  markets.  For  ten  of  these  com- 
panies comparative  figures  are  available  for  the  years  1912-13  to  1916-17 
and  for  1919-20.  The  maximum  average  annual  gross  margin,  before 
inclusion  of  hedge  gains  or  losses,  for  these  ten  identical  companies  was 
19.77  cents  per  bushel  and  for  all  companies  studied  15.37  cents.  The 
minimum  was  only  1.79  cents  per  bushel. 

While,  therefore,  the  minimum  gross  profit  per  bushel  was  lower  than 
that  of  the  country  elevators,  the  maximum  greatly  exeeded  that  of  the 
independent  and  co-operative  country  elevators  and  was  also  above  that  of 
the  line  country  elevators.  Most  of  the  terminal  elevator  companies, 
however,  hedged  their  cash  grain  purchases  or  sales  in  the  future  market, 
and  had  heavy  hedging  losses  so  that  their  gross  profit  per  bushel,  after 
the  inclusion  of  hedging  results,  was  much  narrower  than  is  stated  above; 
they  ranged  from  2.38  cents  to  7.37  cents  per  bushel  for  10  identical  com- 
panies and  from  2.38  to  7-18  cents  for  all  companies  covered. 

The  rates  of  return  on  the  total  funds  employed  for  the  six  years  compared 
ranged  from  10  to  22c""c.  On  proprietary  investment  ("apital  stock  and 
surplus)  the  rates  of  return  were  much  higher,  because  the  terminal  elevator 
companies  employed  a  large  prop  rtion  of  borrowed  funoa.  Thus  the 
average  annual  rate  of  return  on  car;'.al  stock  a  I  surplus  for  the  group 
of  ten  identical  companies  ranged  from  15.57'.  to  42.33%,  and  fo*-  the 
all-company  group  the  range  was  about  the  same. 


Strike   of   Pressman   on    New   York    Daily   Papers    Fails 

of  Success. 

The  strike  of  the  web  pressmen  employed  by  the  daily 
newspapers  of  New  York  City  has  apparently  resulted  in 
failure,  at  least  from  the  point  of  view  of  the  local  union, 
whose  charter  was  revoked  by  the  International  Union. 
The  local  union  voted  last  night  definitely  to  return  to  work 
on  the  understanding  that  there  would  be  no  discrimination 
between  the  old  men  and  the  new  men.  The  s 
showed  signs  of  disintegration  early  this  week  when 
pressiren  were  reported  to  have  come  here  from 
other  cities  in  response  to  the  appeal  from  the  head  of 
the  international  organization.  Major  B<  rry,  .  !  the  papers, 
both  morning  and  afternoon  editions,  doubled  their  size 
as  compared  with  a  week  ago.  On  Thursday.  Sept.  27, 
for  the  first  time  since  the  strike  was  inaugurated,  the  New 
York  papers  appeared  under  their  own  distinctive  titles, 
the  name  of  each  paper  replacing  theeomposite^headnig  of 
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at  paper  y  the  strike  and  the  "banner" 

.*>  the  top  of  the  page,  reeding  "The  Combined  New 
York  Morning  tor  Evening)  Newspapers ,"  ln-in";  ehminal 
On  -  -  ing  papers  published  in  a  two- 

column    "box"  at  •  .)f  the  first   page  "An   Important 

Notice  u»  Striking      •  og  an  identic  statement 

onditions  of  employment  for  the  men  who  had 
miked  out.  and  soughl   reinstatemeo  -  gnaturc 

-.'  of  the  publisher  of  the  newspaper  in  which  the 
-paper  app< .  It   read  a-  foil* 

The  l*uDUshors*  Association  of  New  York  City,  having  entered  Into  a 
permanent  contract  with  the  International  Printing  Pressmen's  i  A- 
ants'  Union,  former  employees  of  the  newspapers  who  desire  to  return 
to  work  should  file  application  at  the  offices  of  the  International  Union. 
Room  614  to  617.  150  Nassau  St..  which  is  the  only  source  from  which 
cards  will  be  issued. 

It  must  l>e  understood  thai  such  re-employment  will  be  under  the  terms 
of  the  contract  entered  into  between  the  Publishers'  Association  of  New 
York  City  and  the  I.  P.  P.  &  A.  U..  with  which  all  pressmen  are  familiar. 

The  invitation  sent  throughout  the  country  by  the  Publishers'  Association 
:md  the  International  Printing  Pressmen's  &  Assistants'  Union,  inviting 
the  web  pressmen  to  come  to  this  city  and  guaranteeing  permanent  em- 
ployment to  all  satisfactory  men  who  do  come  has  already  brought  many 
such  mea  to  the  city.  More  will  come  in  the  next  few  days.  It  is  thcr- 
fore  plain  that  opportunities  for  the  striking  pressmen  to  return  are  dimin- 
ishing in  the  sain"  •  satisfactory  new  men  are  engaged. 

However,  so  long  as  all  positions  vacated  by  the  strikers  have  not  been 
filled,  the  most  friendly  considertaion  will  be  given  to  former  employe^s 
of  all  newspapers  who  present  themselves  at  the  pressrooms  equipped 
with  international  cards. 

As  the  new  men  now  being  employed  are  guaranteed  permanent  em- 
ployment, if  they  prove  satisfactory,  it  is  obvious  that  the  membt. 
the  Publishers'  Association  of  New  York  City  will  be  unable  to  take  back 
all  their  former  employees. 

Indications  of  how-  much  improved  conditions  had  become 
this  v..  t  k  in  the  matter  of  putting:  out  the  papers  were  notf  d 
in  a  statement  issued  on  Sept.  25  by  President  Berry  of 
International  Union,  reading  as  follows: 

Now  that  Bemi-noTmal  conditions  have  been  established  in  the  news- 
paper pressrooms  of  New  York  City  and  with  every  assurance  that  normal 
conditions  will  be  operative  within  a  few  days.  I  feel  it  my  duty  to  draw 
the  line  so  far  as  the  International  Printing  Pressmen's  &  Assistants'  Union 
of  North  America  Is  concerned,  as  between  personalities  and  principle. 

Aside  from  the  illegality  of  the  action  of  the  newspaper  web  pressmen 
and  the  Incidents  responsible  for  it.  due  largely  if  not  entirely  to  the  manage- 
ment of  the  former  local  union,  there  are  certain  outstanding  funda- 
mentals that  completely  overshadow  the  noise  of  those  persons  responsible 
for  the  cruel  and  Indefensible  strike. 

Newspapers  are.  in  fact,  a  great  public  utility  and  they  owe  allegiance 
to  all  of  the  people.  Therefore  partisanship  as  to  news  and  facts  is  in 
contravention  to  what  is  expected  from  newspapers. 

When  newspapers  agree  to  operate  union  departments  and  to  accept 
the  principle  of  collective  bargainine  as  between  tbtm  and  legal  employee 
organizations,  and  are  prepared  to  settle  disputes  by  arbitration  when 
conciliation  fails,  then  newspaper  owners  have  gone  as  far  as  any  trades 
unionist  or  group  of  trades  unionists  can  ask  them  to  go.  This  is  exactly 
what  the  Newspaper  Publishers'  Association  of  New  York  City  has  done. 
The  leaders  of  the  striking  organization,  however,  disregarded  this  prin- 
ciple and  attempted  by  force  to  compel  the  acceptance  of  theories  and 
policies  that  if  made  operative  would  be  followed  by  censorship  and  the 
ktifllng  ot  a  free  press. 

Arbilarion  an  Industrial  Xe:rssily. 
That    every'    eJtiz:3i.    whether    employer    or    employee,    should    seek    in 
every  industrial  difficulty  to  prevent  a  knockout  by  dttl  obviously 

an  obligation  that  cannot  be  escaped,  and  for  the  International  Printing 
Pressmen's  &.  Assistant'  Union  of  North  America  we  hold  th:.t  when 
conciliation  fails,  the  one  and  only  human  instrumentality  yet  conceived 
for  the  sane  adjustment  of  differences  should  be  applied.  That  is  ar- 
bitration. 

Th"  hoard  of  directors  of  the  International  Union  morths  prior  to  and 
since  the  ill- gal  strike  ill  ailed  hive  sought  to  maintain  this  principle. 
\ll    other    in'  •..    tliis    Illegal    strike    are    insignificant    by 

comparison   with   tin    obligation   that    »•    recognise  and   support,   namely, 
the  upholding  of  sanity  in  industrial  devclopnn  l.ts  i.i    UlMtl 
The  International  I'nion  ■  ,te  no  man's  proi>erty. 

A  lockout  or  a  strike  pn-  ipitat'd  in  fan-  of  conciliation  or  arbitration 
is  nothing  more  nor  1ms  than  confiscation. 

Force  has  never  succeeded  In  permanently  destroying  fact  and  fact 
can  not  survive  If  conciliation  and  arbitration  an   dented. 

A  etrfke  ha*  never  been  won  In  Anier  when  such 

;".riufcuratcd    In    violation    of  or   in   fan    of  a    t 

of  conciliation  or  arbitration  by  publish 

The   action   ot  *    York    ?■  ssmen   In   striking   In 

of    i,  the  laws  or  tre    ;  actuation 

•     publishers  or  Nee  Fork  City,  ard    3   the  repudiation 

of  all   <  >ws  and   parliamentary   procedure   I >>    the   former   local 

hi!  meeting  when  tie-  strike  was  Inaugurated  left   no  rei  '   r  the 

International  Union  except  to  dedan  '  and  iin« 

The  '  hip  of  the  for  return 

heir  employment  when  I  do  s. >  bj   the  constitutional  authority 

of  the  pan  nt   bod  Dal    the  I 

beli  t   with    I  I  constructive  pro- 

vhiii'i.  for  further  impr"\.  s  ;iT  d  worked  cm 

•  •nt  persons. 

Rai>  i 

ry  which  I  "f  the  worker!  as  well 

the  i  .T.  easem 

ir  country  and     to    KM 

•lion   to   I" 
ompromMnKly  d< 
the  maudlin  sentiment  are!  I  by 

thou  <!    In   the   illegal   -trike     it    is  meeting  and   will   ; 

• 
from   th  the   poUdei    that  li 

ition. 
hoold  I*  '   in  the  m 

to   harnes-    it-   OOtnpli 
lecessary  reform. 


Foremen  and  assistant  foremen  of  Nen  Fork  newspaper 
rr.s  who  w<  re  among  the  participants  in  the  un- 
authorized strike  held  a  meeting  on  8  26  and  d 
how  they  could  return  to  their  old  p  ad  arrange  Foi 
the  return  of  th»  other  pressmen  who  struck  on  Sept.  17 
It  v  ided  to  send  a  eommitt<  ■  org*  I.  Beery, 
Pn                of  the   International  I'rinti:               unen  A 

I'nion.  The  foremen  called  on  Mr.  Berry  al  the 
Waldorf,  after  promising  to  make  a  report  on  the  result  of 
their  mission  '  intr  of  mien.     The  com- 

mittee, which,  made  it  known  that  it  r.  | 
the  foremen,  hut  the  pressmen  and  tht  juniors  also, 
to  take  to  tin  meeting  a  document  pr  ointly  by  ti 

by  Mr.   Berry  calling  for  th 
k  weh  i  of  the  following  points: 

1.  The  local  pressmen  shall  take  out  cards  of  membership  in  the  ii 
national  union. 

2.  The  local  pressmen  shall  accept  the  present  contract  arranged  between 
the   Board   of   Directors   of  the    International    Printing    Pressmen's  and 

•ants    Union  and   the   New   York   Newspaper   PublishersAseoclatton . 
agreeing  also  to  give  guarantees  for  the  faithful  performance  of  the  contract 

•he  document  stal  >tagc 

or  e  mid    be  regar  ring 

those  having  committee  From  a  i 

positions.     The  local   pressmen   were  giv< 
that   when   they   took  out   International   Union  :a  y 

would  become  members-at-large.     No  reference  was  made 
in   the  document   to  the  formation  of  another  local  union. 
Mr.  Berry  on   £      t.  26  abo   made  the  following  statement 
fen-nee  to  the  paper  handlers'  situation: 

The  following  telegram  was  forwarded  to  Thomas  P.  GUI.  President  of 
the  New  York  Paper  Handlers  Union  No.  1: 

■  York  Stpt.  26  1923. 
Thomas  Gill,  23d  Floor.  Sun  Buildina.  150  Xassau  St.,  Xexc  York  City. 

Under  date  Sept.  23  I  caused  to  have  delivered  to  you  a  letter  through 
Alex.  Hayes.  This  letter  required  an  answer.  You  will  please  give  me 
before  5  o  clock  to-ciay.  "Wednesday.  Sept.  26.  a  definite  assurance  and 
answer  of  compliance  in  every  respect  witn  the  letter  jo  question  which 
was  served  upon  you  as  President,  and  upon  Mr.  George  Travers  as  Secre- 
tary of  Paper  Handlers  Union  No.  1.  If  this  answer  is  not  given  and 
compliance  with  the  letter  is  not  fulfilled  by  you  and  your  officers  in  ev<r» 
respect  I  shall  recommend  summary  action  be  taken  by  the  International 
Board  ef  Directors. 

GEORGE  L.   BERRY 

And  the  following  answer  received  from  Mr.  Gill: 

NEW   YORK   PAPER   HANDLERS   UNION    NO.    1 

150  Xassau  St..  X.  Y..  Sept.  26  I 
Mr.  George  L.  Berry,  Room  819.   Waldorf-Ast>no.  Xnr  York.  X.  Y.: 

Dear  Sir: — I  am  informing  you  that  in  accordance  with  the  instructions 
contained  in  your  letter  of  Sept.  23  1923  the  men  are  all  back  in  their 
respective  positions. 

Also  that  there  has  been  no  sttike  of  our  members.    Sincerely. 

THOMAS    1>.   (.ILL.   Preridmi. 
GEORGE  F.  TRAYERS.   Secretary-Treasurer . 

On  Sept.  21  the  publishers  and  President  Berry  of  the 
International  Union  definitely  concluded  a  oontraol  covering 
wages  and  working  conditions  based  on  the  dissolution 
of  the  local  union  which  was  responsible  for  the  unauthori 
strike.  By  this  new  agreemenl  bask  wages  arc  in 
S3  a  week  and  the  working  hours  are  reduoed  fro  9  UTS 
day  and  night   to  -11   hours  night  and    }•">  hfl  The 

terms  of  the  settlement   were  announced   in  a   statem 
issued  by  the  Publisher!  association  which  n 

The  owners  of  New  York  City  newspapers,  the  President  and  board 
of  directors  of  the  International  Pressmen  s  I'nion  yesterday  tigned  the 
contract  which  follow  - 

The  agreement   announce  the  dissolution  of  the  old  local  prcssm 
union  and  the  relocation  of  its  eh 

Thi'  International  I'nion  enters  directly  into  relation  with  the  publish 

The'  working  hours  arc  reduced  from  48  hours  day  and  night  to  11  hour" 
night  and   15  hours  day. 

The  basic  wages  are  increased  S3  a  week  and  by  reason  of  the  r.  luction 
in  hours,  tin  re  is  likewise  a  mat.  rial  increase  in  the  total  compensation. 

The  Other   points   of  relationship  are   to   be   settled    by    conciliation 
I   that    by    ;  rbitrtaion.      In    the  e\ciit    that    the   parties  cann 
upon  arbitr.i-ors.   (,o\,rnor  Smith  is  to  nominate  t!  ■ 

Following  '-nt    to  them   U  ed  by   President   Merry  of  the 

International  Union,  it  i  i  that  Mm  majority  of  tin   numbers 

Tiking  HBloa  will  return  to  work  almost   immediately . 
Both    the    publishers    and    the    International    I'nion    announce    that 
work  of  conciliation  interrupted  by  the  strike  will  be  resumed  at  ct; 

:  of  the  new  agreei  -  followed  up  b 

app<  .-|1  issut  d  by  N;;j"i-  Berry  to  all  local  unions  ol  pressmen 

in  other  cities  urging  them  to  supply  men  to  •■  place 

-    members    of    N.  w    York    W 

!   apparently  ha  c  el 

it.  2").  the  first   tin.' 

ri    in    10  "US, 

whereac    previously   the  strike  editions   had   b,  ■  n   confined 

•    ton    paper-    abo    a|  on 

25   in  16  This 

tribute  proved  conditions  in  i;  Many 

.  h;-.'l  n  I  New  "^  ork  from 

oil,  inding   to    I  appeal.     The   decision 

to  publish  largt  r  ii  ers  with  more  compn  h<  nsivc  n< 
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n«l  advertising  was  taken  on  Sept.  24  by  the  publishers  at  a 

aeeting  in   the  Waldorf.      At    the  same  time  i!    was  decide. I 

hat  tlie  newspapers  should  continue  for  the  tint"  beii 

>e  published   under  coin  hin.it  ion   headlines.       Pressmen   file 
ueii  and   assistant  foremen   recently   employed   by   the   pub- 
(phers   visited  the  various  newspaper  offices  on   tlie  'J!   and 

equested  permission  to  return  to  work  under  the  oontraol 

i^iied  l»\   President   Berry  of  tin'  International  Union  and 

lie  publishers.  The  foremen  and  their  assistants  und  r- 
ook  to  guarantee  the  conduct  of  the  men  in  the  pressrooms 
nd  said  they  would  drop  all  I  heir  dealing  with  David 
inions  former  President  of  the  local  pressmen's  union, 
be  charter  of  which  was  revoked  by  the  International  Union. 
Mr.  Berry  announced  on  Sept.  24  that  forged  telegrams, 
urporting  to  have  been  sent  by  him,  had  been  deposited 
t  the  office  of  the  Western  Union  Telegraph  Co.,  119 
troadway,  late  Saturday  night,  with  instructions  to  send 
liem  to  local  unions  of  web  pressmen  in  32  cities.  The 
Pged  telegrams  were  identical  in  content  and  contained  the 
flowing  message:  "Pay  no  attention  to  previous  telegrams 
Hit.  Send  no  men.  Berry."  In  his  message  to  local 
ressmen  urging  them  to  return  to  work  on  Sept.  22  Berry 
lid: 

The  contract  signed  with  tho  owners  of  newspapers.  Friday  night,  for 
awspaper  web  pressmen,  establishes  the  best  conditions  that  have  over 
perated  in  Now  York.  Many  of  the  members  engaged  in  the  Illegal 
ad  now  indefensible  strike  have  refused  to  retur.i  to  their  employment 
id  therefore  tho  issue  as  between  force  that  is  in  contravention  of  every 
merican  trades  union  principle  and  justice  is  clearly  shown. 
The  International  Union  will  make  no  confessions  or  compromises  in 
lis  situation,  and,  because  of  it,  I  am  calling  upon  every  loyal  and  true 
ades  unionist,  and  especially  upon  every  newspaper  web  pressman  in 
merica.  to  respond  by  reporting  for  service  in  the  offices  of  the  newsppera 
ressrooms  of  New  York  City.  This  draft  to  uphold  and  maintain  the 
it<>grity  of  contract,  respect  foi  law  and  the  conservation  of  the  newspaper 
idustry  of  New  York  City,  and  to  accord  to  the  public  justice,  must  be 
:et  without  one  moment's  delay. 

International  offices  have  been  established  in  Rooms  614  to  618,  150 
assail  St..  New  York  City,  and  all  pressmen  are  directed  to  report  to 
lese  offices. 

Berry's  message  to  union  pressmen  in  other  cities,  asking 
iem  to  fill  up  the  depleted  ranks  of  the  New  York  forces 
sad: 

The  International  Union  calls  upon  your  local  to  send  men  to  New  York 
nmediately.  Draw  upon  local  Treasurer  or  take  such  means  as  may  be 
scessary  to  get  them  here.  Expenses  and  compensation  for  lost  time  are 
laranteed  by  the  International  Union.  Offices  have  been  established  at 
SO  Nassau  St.,  Rooms  614-618,  on  the  sixth  floor.  Report  by  telegram 
amber  of  men  en  route  and  when  they  are  expected  to  arrive.  There 
itrst  be  no  delay  in  meeting  the  situation.  Best  contract  ever  executed  in 
ew  York  has  been  signed  with  all  publishers.  Many  men  engaged  in 
egal  strike  and  who  now  remain  out  are  pursuing  a  course  that  is  in- 
jfensible  and  in  violation  ot  every  principle  ot  American  trades  unionism. 
The  Board  of  Directors  is  compelled  to  draft  all  available  newspaper 
•essmen  to  respond  to  this  call  in  order  to  uphold  the  integrity  of  our 
ganization  internationally,  to  conserve  the  newspaper  business  in  New 
ork  and  to  accord  simple  justice  to  the  public.  No  trades  unionists  can 
a  ashamed  of  their  conduct  in  responding  to  this  call.  It  is  clearly  an 
)ligation  and  the  situation  is  deserving  of  an  administration  of  courage 
lat  we  cannot  afford  to  disregard. 

In  a  statement  on  behalf  of  the  International  directors 
iven  out  for  publication  at  the  same  time  as  the  above,  Mr. 
erry  said: 

Many  of  the  members  engaged  in  the  illegal  and  now  indefensible  strike 
Be  refused  to  return  to  their  employment,  and  therefore  the  issue  as 
Jtween  force  that  is  in  contravention  to  every  American  trades  union 
•inciple  and  justice  is  clearly  drawn.  The  International  Union  will  make 
)  concession  or  compromises  that  are  involved  in  this  situation,  and 
Kause  of  it,  1  am  calling  upon  every  loyal  and  true  trades  unionist  and 
pecially  every  newspaper  web  pressman  in  America  to  respond  by  re- 
irting  for  service  in  the  offices  of  the  newspaper  pressmen  of  New  York 

Offices  where  cards  of  the  International  Union  were  fur- 
ished  to  pressmen  desiring  to  return  to  work  were  opened 
u  Sept.  22  by  Mr.  Berry  in  Rooms  614  to  618,  150  Nassau 
t.  Arrangements  were  made  to  have  office  furniture, 
typewriters  and  other  office  paraphernalia  delivered  at  once 
j  that  the  office  might  begin  to  function  on  the  23d.  Mean- 
me  it  was  made  plain  that  the  men  working  in  the  news- 
aper  pressrooms  were  doing  so  with  the  sanction  and 
pproval  of  the  International  Union.  The  first  defection 
'om  the  supporters  of  the  striking  pressmen  came  on  Sept. 
3  from  the  members  of  Paper  Handler's  &  Sheet  Straight- 
ners'  Local  Union  No.  1.  They  met  at  the  World  Bldg. 
nd  by  a  vote  of  119  to  71  decided  to  go  back  to  work  at 
nee.  The  men  had  struck  in  sympathy  with  the  pressmen, 
ept.  18.  Mr.  Berry  made  the  following  statement  on 
ept.  23: 

I  have  been  informed  that  the  paper  handlers  met  in  the  World  Building 
Us  evening  and  by  an  overwhelming  majority  voted  to  return  to  work. 
3  far  as  I  am  officially  concerned,  these  men  never  were  on  strike.  I 
rote  to  them  yesterday  that  I  had  been  unofficially  advised  that  they 
ere  on  strike  and  if  so  that  they  had  better  get  back  to  work  at  once. 

I  advised  them  to  hold  a  meeting  and  to  make  up  their  minds  what 
iey  intended  to  do.  I  told  them  they  had  better  get  back  if  they  wanted 
'  maintain  their  standing  with  the  International  Union.  I  am  informed 
ley  are  back  to  work  now. 


\  meeting  of  the  International  Printing  Pressmen  e. 
Assistant's  Union  called  .,(  TOWS  Hall  on  Sept.  21',  by  Presi- 
dent Berry  and  the  directors  of  the  International  I'nion 
for  the  purpose  of  explaining  to  the  New  York  pressmen  the 
advantages    accruing    to    them     under    the    contract,    Signed 

between  the  New   York  Newspaper  Publishers'  Association 

and  the  International  Union  was  stampeded  into  disorder 
when   followers  of    David   Simons,    President    of   the  defunct 

New   York  \\Cl>  Pressmen's  Union  No.  25  demanded  thai 

Simons  preside  at  the  meeting.  When  Mr.  Berry  refu  ed 
to  permit  Mr.  Simons  to  take  the  chair  on  the  ground 
thai  the  meeting  was  called  by  the  International  Union  and 
(hat  the  pressmen  present  were  guests  of  the  International 
and  not  there  as  members  of  L  al  25,  which  had  been  dis- 
solved and  its  charter  revoked,  volunteers  began  clearing  the 
hall  of  the  500  men  present.  Local  pressmen  clamored  for 
permission  to  have  Mr.  Simons  mount  the  platform.  Win  n 
this  was  refused  they  ordered  all  of  their  associates  to  the 
street,  announcing  a  meeting  in  Yorkville  Casino  in  Past 
86th  St.  When  the  hall  was  bare  of  all  spectators,  says 
the  New  York  "Times,"  except  a  group  of  25  persons,  in- 
cluding reporters,  International  I'nion  officers,  detectives 
and  one  or  two  pressmen  left  behind  to  report  on  the  pro- 
ceedings, Mr.  Berry  made  an  address,  half  an  hour  long, 
in  which  he  denounced  the  action  of  the  local  pressmen  and 
their  leaders,  including  Mr.  Simons. 

The  full  text  of  the  contract  signed  on  Sept.  21  by  the 
publishers  and  the  International  Union  follows: 

New  York.  Sept.  21  1923. 

Whereas,  Now  York  Wob  Printing  Pressmen's  Union  25.  hitherto  a 
local  union  subordinate,  to  the  International  Printing  Pressmen's  &  Assist- 
ants' I'nion  of  North  America,  has  this  day  been  dissolved  and  its  charter 
revoked  in  consequence  of  an  illegal  strike  begun  by  said  union  without 
aul  hority  from  the  International  Printing  Pressmen's  &  Assistants'  Union 
of  North  America;  and 

Whereas,  The  Publishers'  Association  of  New  York  Oity  desires  to 
contract  with  the  International  Printing  Pressmen's  &  Assistants'  Union 
of  North  America  to  furnish  mon  to  operate  all  their  presses  in  accordance 
with  definite  stipulations  that  will  guaranteo  full  production,  peace  and 
tho  highest  possible  efficiency  in  the  pressrooms;  and. 

Whereas,  The  International  Printing  Pressmen's  &  Assistants'  Union 
of  North  .America  agrees  to  furnish  such  mon  in  co-operation  with  the 
Publishers'  Association  of  New  York  City  to  the  same  end; 

Now,  therefore.     This  agreement  witnesseth: 

In  consideration  of  one  dollar  ($1)  each  to  the  other  in  hand  paid,  and 
for  other  valuable  considerations,  receipt  of  which  is  hereby  acknowledged. 

The  Publishers'  Association  of  New  York  City,  composed  of  the  fol- 
lowing daily  newspapers: 

The  World,  The  Evening  Mail, 

The  Evening  World,  Daily  News, 

The  New  York  Timas,  New  York  Evening  Post, 

New  York  American.  Brooklyn  Daily  Eagle, 

New  York  Journal,  Brooklyn  Standard  Union. 

The  Sun  and  The  Globe.  The  Brooklyn  Citizen, 

The  New  York  Herald,  New  Yorker  Staats-Zeitung. 

The  Evening  Telegram.  New  York  Tribune, 

The  New  Yorker  Herold.  II  Progresso  Italo- Americano, 

Courrier  des  Etats  Unis,  Brooklyn  Times. 

hereinafter  referred  to  individually  as  the  "Office"  and  collectirely  as  the 
"Publisher,"  party  of  the  first  part,  and 

The  International  Printing  Pressmen's  and  Assistants'  Union  of  North 
America,  party  of  the  second  part,  enter  into  this  agreement  this  21st  day 
of  September  1923  as  a  basis  of  settlement  as  between  the  parties  hereto. 

It  Is  Agreed  that  the  following  conditions  shall  be  made  operative  in 
the  pressrooms  of  the  party  of  the  first  part  immediately  following  the 
formal  execution  of  this  contract: 

Points  of  Settlement. 
The  points  of  settlement  are  as  follows: 

(1)  Night  work  shall  consist  of  forty-one  (41)  hours  per  week,  to  be  per- 
formed in  the  following  manner:  Two  nights  at  eight  hours  each  to  be 
designated  by  the  office,  to  be  changed  only  upon  one  week's  notice:  all 
other  nights  during  the  week  to  be  of  six  and  one-half  hours  each.  It  is 
specifically  imderstood  that  on  the  two  designated  eight-hour  night  shifts 
half  of  one  hour  for  luncheon  shall  be  allowed  on  office  time,  and  as  nearly 
as  practicable  in  each  office  at  the  same  time  each  working  day  or  night, 
it  being  recognized  that  regularity  of  work  and  meals  is  essential  not  only 
to  comfort  but  health.  The  publishers  may  send  crews  to  luncheon,  how- 
ever, one  or  more  full  press  crews  at  a  time. 

It  is  further  understood  and  agreed  that  no  press  crew  shall  be  sent  to 
lunch  before  the  third  hour  after  starting  work  or  be  kept  from  lunch 
more  than  five  hours  after  starang  work, except  en  the  six-and-one-half-hour 
night  shift  provided  for  in  the  next  paragraph. 

(2)  It  is  agreed  that  on  the  six-and-one-half-hour  nights  the  office  shall 
have  continuous  operation  and  no  lunch  period  is  required  to  be  given 
at  the  expense  of  the  office,  provided,  however,  that  no  press  crew  shall 
work  longer  than  six  and  one-half  hours  without  receiving  a  lunch  period: 
provided  further  that  if  crews  are  required  to  work  more  than  six  and  one- 
half  hours  the  office  shall  designate  the  luncheon  hour  in  accordance  with 
tho  preceding  section. 

(3)  Night  work  shall  be  between  8  p.  m.  and  6  a.  m.  except  Saturday 
night,  when  the  hours  shall  be  between  5p.m.  and  5a.m. 

(4)  Day  work  shall  consist  of  eight  consecutive  hours  per  day,  between 
7a.m.  and  7  p.m.,  including  half  an  hour  for  luncheon  on  office  time. 

(5)  Color  presses  ad  rotogravure  presses  shall  be  operated,  when 
required,  in  three  shifts,  a  day  shift  of  eight  hours,  a  night  shift  of  seven 
hours,  and  a  third  shift,  part  day  and  part  night  of  seven  hours,  which  last 
named  two  shifts  shall  be  paid  for  at  night  rates,  provided  men  working  on 
either  of  the  two  seven-hour  shifts  on  rotogravure  and  color  presses  shall 
receive  a  wage  scale  in  excess  of  that  established  for  black  presses  in  an 
amount  equal  to  one  hour  each  week  at  time  and  a  half.  A  luncheon  period 
of  one-half  hour  shall  be  allowed  on  office  time  on  the  eight-hour  day  shift: 
on  either  of  the  two  seven-hour  shifts  men  may  be  sent  to  luncheon  in 
turn  without  shutting  down  the  press  or  presses. 
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Orertxme. 

<v6  may  be  called  In  before  their  tegular  working  hours  or 

kept  at  work  after  their  regular  working  hours  whenever  In  the  judgment 

he  office  it  is  necessary,  but  all  such  work  shall  be  paid  for  at  time 

and  one-half.     When  overtime  extends  beyond  or  before  the  day  hours 

or  beyond  or  before  the  night  hours,  the  night  overtime  rate  shall  be  paid. 

7  All  time  required  and  actually  worked  before  cr  continued  after  their 
regular  day  or  ■  ork  shall  be  counted  as  overtime,  and  shall  be  paid 
for  at  the  rate  of  time  and  one-half  for  any  part  of  the  first  four  hours 
ot  work  and  double  time  thereafter. 

Early  Calls  and  Cail  Back. 

8  When  men  ate  called  back  for  work  'good-d 
"good-night."  they  shall  receive  two  ($2,001  dollars  for  the  call  and  double 
time  for  all  time  actually  worked  after  reporting  at  their  positions. 

Day  men  called  befrre  7  a.  m.  shall  be  paid  one  ($1.00)  dollar  in  addition 
to  the  regular  day  \fac 

Compensation. 

(9)   It  is  agreed  that  the  compensation  rates  shall  be  as  follows 

For  men  in  cbarire  on  day  work  they  shall  receive  fifty-four    S-54  dollars) 
per  week:  jour  <>rk  shall  receive  forty-eight  liars 

per  week:  juniors  shall  receive  thirty-  -    _     dol'ars  ; 

0   in  Char  -lit   work   they  shall  n 

dollars  i  n  nicht  work  shall  receive  fifty-one 

■    thirty  f  do  1  irs  per  week. 

I-  i-  provided  that  the  fo-  lc1  is  agreed  to  by  the  parties  to  this 

contract  with  the  following  reservations: 

difference  in  the  total  compensation  r  the 

party  of  in  their  proposed  contract  of  Aug.  0   I    .  i  the 

>osed  by  cond  par;,  in  .ctof 

May  '  ill  be  considered  in  the  following  manner: 

That  immediately  the  parties  hereto  acrree  to  set  up  a  conciliation  board 
of  U  each,  who  shall  proceed  forthwith  in  an  endeavor 

to  reach  an  agreement  upon  the  difference  as  between  the  compensation 
rates  referred  to  in  order  to  determine  a  permanent  compensation  rate. 

Arbitration  Prorision. 

In  the  event  of  the  Conciliation  Board  failing  to  agree,  that  then  and 
in  such  event  the  Board  thus  named  shall  proceed  to  select  three  (3)  dis- 
interested persons,  within  fifteen  U5)  days  who  shall  act  as  a  boaid  of 
aioitration  to  determine  definitely  such  differences  and  all  other  ditferfnees. 
not  settled  by  conciliation  as  herein  provided,  it  being  understood  that  the 
voting  power  of  such  board  of  arbitration  shall  be  confined  to  »hree  (3) 
votes,  to  wit.  one  vote  representing  the  party  of  the  first  part,  one  vote  to 
represent  the  party  of  the  second  pait.  and  one  vote  to  represent  the  three 
3^   disinterested  members  of  such  board  of  arbitration. 

If  in  ten  days  the  conciliation  board  is  unable  to  agree  on  the  three 
disir  persons,  then  the  Governor  of  the  State  of  New  York,  who 

has  heretcfor'  >n  as  a  nominator  by  all  parties  now  or  previously 

interested,  shall  be  called  on   to  designate  the  three  disinterested  men  or 
any  number  of  the  thre-o  on  whom  agreement  was  not  arrived  at. 

It  is  agreed  that  in  the  interim  the  compensation  rates  operative  as  of 
on  Nine  shall  continue  in  full  force  and  operation  until  a  permanent 
compensation  rate  has  been  determined  in  accordance  with  the  foregoing: 
provided,  however,  until  such  permanent  rate  of  compensation  is  so  deter- 
mined, the  extra  payments  now  made  in  certain  offices  shall  be  so  readjusted 
that  no  employee  shall  receive  including  the  $3  per  week  increase  in 
regular  wages  and  the  higher  overtime  rates  herein  provided  i  less  rem- 
tion  per  n  surh  employe"  would  have  received  for  a  corre- 

sponding number  of  hours"  work  prior  17  1 023 . 

It   is  provided   that  such   permanent  compensation  rates  agreed  to  in 
.  th  the  foregoing  shall  be  made  retroactive  to  the  date  of 
this  contract. 

Agreement  for  One  Year. 

IgrSBd  that  the  conciliation  board  heretofore  provided  shall 
aid  the  i  i  [■mining    .11  the  provisions  inn  -m«ij  for  a  com- 

-Idng  contract  for  one  year  from  Sept.  1  1923.  between  tl 

he    two   proposed   con'-  ;     by    the 

of  the  International  Union  to  the  New  York  Newspaper  Oi 
on   M  iid   the  i'  bj  the   Pnblif 

City   Union  on   A> 
by  the  parties  hereto  In  pr<  para- 
ing  su'h  working  •  nd  that   nny  point  or  poin 

which  th  finally  by  th- 

ron<-  .  n    arbitration 

unanimous  \  ■■ 
It   i  meal 

'ion 
nunt  by 
ii  shall  be  in  BX 

In  tn  idf  this  21st  day  of  Septi 

and  sii-n  i  nf  the  and 

the;  his  agreenun'  iuly 

nf  On 

JOHN    V.    II  \KV 

W     K     II  |  .1     M     PATTERSON. 
I:  W.i'll    PCLITZ1  I      STODD  \K1> 

Mini.rii  8.  OOl  u    P    i;     H  \\\ 

ID,  TI. 

BKRBKRT  N"l  t'. 

ng  PMaami  n  -  .v  .\  Union  or 

w  n  i.i  \M    II     m.  ill  t;il.  JOSEPH  C 

da  public  the  foli'iwino; 
letter  he  had  addressed  t<>  tin-  pn  rk  City 

collectively: 

• 

national     lYinting     Prev.nr  I 

of  directora  of  th 

■dying  a  decision  whirl,  ..  |ng 

1.  That   •  Bttng    Praam 

York 

•  il   and   w  it  limit 
I  'rinting  Presmenn  &  Assistants   i'nion  of  North  Ann  i 
■Manner  Fork  Vi  '  the 

illi-g  n  of  the  laws  of  tie  --ted 


to   forthwith   return   to   their   employment  and  positions    of  duty   in    the 
iper  offi.  ■     York  City. 

That  the  board  of  of  the  International  Printing  Pressmen's 

■  A—i-iants'  I'nion  of  North  America  were  engaged  in  negotiations  with 
the  PnbU  ociation  York  City  prior  to  and  at   the  time 

of  the  il!  ■  and   that   the  negotiations  would  be  continued  not- 

withstanding the  illegal  -  •  rred  to. 

The  ne  prior  to  the  illegal  strike  have  been  continued 

and  a  contract  has  been  formally  executed  in  accordance  with  the  authority 

t  in  the  constitution  and  laws  ol  the  international  Printing  Pressx 
and  Assistants  Union  of  North  America. 

The  contract  has  ed  by  all  of  the  owners  of  the  newspapers  of 

-:  City,  members  of  the  Publishers'  Association  of  New  York  ( 
and  by  the  Board  of  Directors  of  the  International  Union. 

The  cot  pecifie.illy  an  international  contract  and  the  responsi- 

bilities of  it  it  ades  union  obligations  are  concerned  have  been 

accepted  and  will  be  enforced  by  the  International  Printing  Pressmen's 
and  Assistants  Union  of  North  America. 

Pressmen  Inrited. 

All  newspaper  web  pressmen  of  New  York  City  and  vicinity  are  Inrited 
to  come  within  the  purview  of  this  agreement  and  rci.istate  themselves  by 
so  doing  in  the  International  Union. 

Th  tional  Printing   Pressmen's  and  Assistants  Union  of  North 

America,  through  its  r,,  a-d  of  Directors,  invites  the  return  ot  newspaper 
web  pressmen  to  both  their  positions  and  the  parent  body. 

This  notice,  which  should  be  understood  is  being  issued  to  give  first 
opportunity  to  the  newspaper  web  presmen  of  New  York  to  accept  employ- 
ment with  the  ne-  to  return  to  the  International  Union  and  to 
1  come  within  the  scope  of  the  provisions  of  the  contract  which  has  on  this 
day.  Friday  Sept.  21  1923.  been  executed. 

In  accordance  with  universal  trades  union  custom,  found  in  practically 
all  our  contracts  as  between  employers  and  employees'  organizations,  to 
wit.  that  when  the  union  is  unable  to  furnish  employees  in  accordance  with 
the  terms  of  an  agreement,  that  then  and  in  -  t  the  employer  or 

employers  have  the  right  to  engage  such  employees'  for  the  conduct  of  their 
busiiu'ss  as  it  is  possible  for  them  to  secure. 

The  International  Minting  Pressmen's  and  Assistants  Union  accepts  thia 
responsibility.  Therelore  it  is  imperative  that  the.  newspaper  web  pressmen 
of  New  York  City  who  desire  to  return  to  their  employment  in  newspaper 
offices  contracted  by  the  International  Union  she>uld  do  so  by  reporting 
immeaiately  to  their  respective  foremen  for  such  employment. 

Intcrrational  Upholds  Agreement. 

There  must  be  no  misunderstanding  with  regard  to  the  determination  of 
the  International  Printing  Pressmen's  and  Assistants  Union  of  North 
America  to  maintain  its  jurisdiction  rights  and  uphold  its  contractual  obliga- 
tions. 

Newspaper  web  pressmen  of  New  York  are  therefore  urged  to  give  the 
co-operation  that  die  Board  of  Directors  of  the  International  Union  is 
entitled  to  and  the  respect  to  trades  union  laws  that  should  be  the  first 
concern  of  every  trades  unionist. 

The  contrac.  makes  adjustments  of  all  matters  in  dispute  except  the 
extra  men  upon  a  sextuple,  which  it  referred  to  further  conciliation  and 
then  to  arbitration  in  the  event  of  the  conciliation  board  failing.  The 
arbitravors.  three  in  number,  with  one  vote  upon  a  board  of  arbitration  of 
three  members,  are  to  be  selected  by  the  Governor  of  the  Stat. 

In  the  matter  of  154   per  Week  for  men  in  charge.  $4S  per  » 

for  journeymen.  >o2  per  week  for  juniors  on  day  work.  $57  per  week  for 
men  in  chare  week  for  journeymen  and  $35  per  week  for  juniors. 

night  work,  has  been  aim-.  .1  to.  w  ith  no  reduction  in  pay  for  theise  receiving 
amounts  in  excess  thereof  on   Sep:.    17    1923.   but  that    the  differences  as 
wen  the  anio'  1  and  provided  for  in  the  agreement  and  the 

he  union  will  be  immediately  referred  to  concilia- 
tion and,  if  rxnabl  through  ar!  the  three  arbiters  with 
one  vote                      t«xl  by  the  GoveTnor  of  New  York  M 

rr  Hours  Obtained. 

The  hours  of  labor   are    11    hours  per  week,   night  work;  two  nights  of 

If  hour  for  luncheon 
all  other  nights,  i,       hours  continuous 

i  ilf  hour  for  luncheon 
to  be  at   1 1  be  publisher. 

hi  consecutive  hours  with  one-half  boor 
for  lunch-  ipenee  of  publii  No  man  shall  :  to  work 

it  luncheon  period  except  in  offlci       '         hoot 
will  be  required  to  take  luncheon  period  until  three  after 
hours  of  work  and  no  lui  riod  can  t 

row  upon  one  pram 
pon  all  i  -  rd,  land) 

_•  )  n  sees  nn  :i  manned  or  onooi  ered, 
heon  p>ri  time  each  W4^^H 

the  conir  -'Int 

I  meals  are  es-  ;   only  to  comfort 

ith. 
'i\.r'inv  for  work  performed  before  the  regular  working  hours  or  after 

tune  and  one-half.     When  •■ 
In'  day  hours  or  n  -tlnw 

id. 

Urged  to  Read  Contract. 

.r  and 

i.pon  wagt  u  of  Ike 

j   the  un>  !  bo  reto- 

lie  intima'e  Information   of  all   newspaper  web  pr 

•id  vielni'  Tact  is  n  rt  of  this- 

is   ureiil   to  read   it.   and   If  it   i«  read 
:,11  v  thai  it  is  the  bee)  contr  I'lon* 

ecutod   I]  rk  City, 

tuple   machinery   h  I'  for  '*■ 

farther  Improvement   In  thi  of  wages  and  in  the  number  of  men 

upon  se\t  uple. 

-inting    Pi 
tin—men  of  New    York  city  to  retur 

mint   in   « In  ir  inters*, 
in  the  Interest  of  construct!  unionism,  in  the  Interest  of  the  newi- 

paper  irtthe  intere-st  of  <  public. 

Ith  instructions  and  under  direction  of  the  board  j 
of  diTKtors  of  the  International  Printing  Pressmen's  and  Assistants'  Union 
•  th  Ann  rl 

•ernally. 

QEORGI    I      BEBRY.   lY.^ident. 
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Trainmen    and    Conductors    to    Ask    Twelve    Per    Cent 

Wage    Increase. 

General  Chairmen  of  the  Brotherhood  of  Railroad  Train- 
men :ui(l  Order  of  Railway  Conductors  will  presenl  requests 
for  wage  increases  of  approximately  12',  i<>  railroads  in 
the  Eastern,  Western  and  Southern  sections  of  the  country, 
it  was  decided  following  completion  on  Sept.  27  of  the 
counting  of  ballots  in  a  joint  referendum  vote  of  trainmen 
I  conductors,  which  was  praoticallj  unanimous  in  favor 
of  the  wage  increase  proposal.  Chairmen  and  Executive 
Committee  members  of  the  three  regional  associations  of 
the  two  organizations,  headed  by  President  L.  E.  Sheppard 
of  'he  conductors  and  W.  X.  Doak,  Vioe-Presidenl  of  the 
trainmen,  had  been  counting  the  ballots  for  three  days.  The 
increase  is  asked  to  replace  the  approximate  10',  wage 
reduction  handed  down  by  the  Railroad  Labor  Hoard  on 
July  1  1921,  President  Sh(  ppard  said. 


American     Railway    Association     Finds     Efficiency 

Program  Is  Being  Satisfactorily  Carried  Out. 
A  regular  meeting  of  the  hoard  of  directors  of  the  American 
Railway  Association  was  held  yesterday  (Sept.  28)  at  30 
Vesey  Street,  New  York,  for  consideration  of  routine  matters 
and  including  the  report  of  progress  on  the  "Program  to 
Provide  Adequate  Transportation  Service  in  1923,"  as 
adopted  by  the  railroads  at  New  York,  April  5.  In  an 
announcement  regarding  yesterday's  meeting  the  directors 
said: 

Tho  reports  from  the  Country  as  a  whole  indicate  that  the  program  is 
being  well  met  and  there  is  every  indication.  If  it  being  carried  out  to  the 
entire  satisfaction  of  the  public. 

The  program  whereby  the  locomotives  awaiting  repairs  was  to  be  reduced 
to  15%  by  Oct.  1  has  been  more  than  fully  met.  It  is  now  below  that 
figure,  having  reached  1  1.7%  on  Sept.  1.  or  thirty  days  ahead  of  the  time 
set . 

The  car  loadings  have  far  exceeded  the  estimates  made  at  the  time  of  the 
adoption  of  the  April  5  program.  The  loading  from  Jan.  1  up  to  and  in- 
eluding  Sept.  1  amounted  to  33.161.743  cars,  which  was  5,554,042  cars  in 
excess  of  the  loading  in  the  same  period  of  1022.  7.407,172  cars  in  excess 
of  1921.  and  3,248,151  in  excess  of  1920. 

One  of  the  great  problems  every  fall  has  been  the  movement  of  coal  via 
the  Lakes  to  the  Northwest.  The  largest  number  of  tons  of  coal  has  been 
dumped  from  Jan.  1  up  to  date  of  any  year  of  record,  insuirng  the  full 
program  for  Lake  coal  movement  being  met  without  any  difficulty. 

The  car  distribution  has  taken  place  in  accord  with  the  program,  and 
there  is  generally  an  adequate  car  supply  in  all  parts  of  the  country,  and 
particularly  in  the  agricultural  sections  of  the  West,  where  there  are  still  a 
lumber  of  box  cars  stored  awaiting  grain  movement.  It  developed  there 
was  some  slight  shortages  in  a  few  places,  but  not  of  any  moment. 


Investigation     by     United     States      Tariff     Commission 
into  Sugar   Beet   Production   Costs. 

A  comprehensive  investigation  into  the  cost  of  producing 
sugar  beets  in  the  United  States  has  been  undertaken,  it  is 
announced,  at  the  instance  of  the  U.  S.  Tariff  Commission. 
The  Washington  "Post"  of  Aug.  27  said : 

The  Survey  Commission's  announcement  yesterday  explained,  will  be  sep- 
arate and  distinct  from  the  inquiry  being  conducted  into  the  cost  of  produc- 
ing sugar  in  Ouba,  Hawaii,  Porto  Rico,  Louisiana  and  of  the  sugar  mills  of 
the  west,  and  will  be  for  "purposes  of  the  so-called  'flexible  provisions'  of 
the  Tariff  Act  of  1922." 

To  the  extent  that  the  new  study  will  go  into  general  producing  costs  from 
Be  agricultural  standpoint,  it  is  reganded  here  as  having  a  direct  bearing  on 
;xisting  rates  of  duty  on  sugar  imports.  The  Commission,  however,  only 
aid  the  inquiry  was  a  fact-gathering  proposition  and  made  no  mention  of 
tow  it  intends  to  use  the  data  obtained  or  the  reason  actuating  it. 

factory,  progress  has  been  made,  Commission  members  reported,  on 
the  previously  instituted  investigation  into  sugar  producing  costs  which  re- 
sulted from  charges  that  the  high  sugar  prices  prevailing  early  in  the  year 
*ere  attributable  to  the  tariff  duties.  The  new  investigation  will  be  a  step 
further  in  that  it  proposes  to  delve  to  the  very  beginning  of  sugar  production. 

Whether  fresh  complaints  have  been  made  against  the  import  rates  was  not 
oiown,  but  it  was  ascertained  that  several  members  of  the  Commission  be- 
lieve the  inquiry  already  under  way  should  be  broadened  and  made  complete 
ffhile  the  question  of  duties  and  their  effect  on  prices  is  pending  before  the 
Commission. 

The  inquiry  calls  for  a  survey  of  the  cost  of  producing  beets  in  about  30 
n  Michigan,  Nebraska,  Colorado,  Utah  and  California.     Records  will 
3e  taken  from  approximately  2,000  farms,  or  about  15%   of  the  total  pro- 
iuction  of  the  30  districts.     This  amount,  the  Commission  said,  should  repre- 
sent about  10%  of  all  sugar  beets  produced  in  the  United  States. 

The  Commission  shortly  will  send  out  two  crews,  comprising  12  or  14  men. 
Mnong  them  will  be  several  from  the  Department  of  Agriculture. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  be- 
kg  stated  as  $76,000  and  $77,000,  respectively.  The  last 
previous  sale  was  for  $S0,000. 


The  sudden  death,  at  his  home  in  Greenwich.  Conn.,  on 
Sept.  26  of  Allen  Boyd  Forbes,  Chairman  of  the  board  of  the 
ranking  and  bond  house  of  Harris,  Forbes  &  Co.  and  a  leader 
n  financial  affairs  in  this  city,  is  deeply  deplored  in  the  large 
ranking  circle  in  which  he  was  so  active  a  worker.  Mr. 
Forbes  was  57  years  of  age.     He  was  born  in  Cleveland, O., 


and  graduated  from  Northwestern  University  in  1886  and 
the  Yale  l-iu  School  in  1888.  Following  his  graduation  he 
became  associated  with  tho  legal  department  of  Swin  & 
Co.,  I  'hicago,  and  in  1891  entered  the  office  of  V  W.  Harris 
»  Co.,  Chicago.  He  made  rapid  progress  in  the  organiza- 
tion, becoming  partner  in  1901,  at  which  time  he  came  to 
New  York  to  take  charge  of  the  offoe  here.  As  to  his  activ- 
ities we  quote  the  following  from  a  statement  issued  by  hit 
firm: 

tntheyi  an  thai  followed  be  became  an  outstanding  figure  in  thefJouolal 
world  an,i  numbered  among  bis  many  Mends  the  leaden  in  banking  and 

business  circles  Prom  the  outbreak  of  the  war  lie  was  an  outspoken  friend 
Of  the   Allied  cause  and   upon   the  enlrance  of  tin-    lulled   Stales   he  threw 

himself  whole-heartedly  Into  the  work  of  distributing  the  Liberty  loans, 
sei  \  inn  on  the  Genera]  Committee  In  this  Federal  Reserve  District,     in 

addition  he  ser\  ed  al  Washington  as  Chairman  of  the  Capital  I  ",  I  '  '•m 
mittee  at   the  request   Of  the  Secretary  of  the  Treasury. 

-Mr.  Forbes  was  for  many  years  0,1  the  Hoard  o!   Directors  and  a  member 

of  the  Executive  Committee  of  the  Banken  Trust  Co.,  and  of  the  United 
States  Mortgage  &  Trust  Co..  of  this  city;  also  of  the  Harris  Trust  A  Savtnga 
Hank,  Chicago,     lie  was  a  trustee  of  the  Carnegie  Foundation  Teachers 

Insurance  and  Annuity  Association.  Although  several  years  ago  he 
turned  over  to  Mr.  Lloyd  W.  Smith  the  active  direction  of  our  New  York 
house  he  retained  a  close  contact  as  Chairman  of  the  Board  and  we  con- 
tinued to  have  the  benefit  01  his  valued  counsel  and  advice. 

A  man  of  unusual  ability  and  sound  Judgment,  with  a  broad  srrasp  of  public 
affairs,  Mr.   Forbes  achieved  wide  recognition  for  the  importance  and  blgfa 

Quality  of  his  constructive  work   in   developing   the  Investment  business 

of  this  country  along  sound  lines.  He  was  also  a  man  of  rare 
personal  charm  and  those  of  us  who  were  most  closely  associated  with  him 
think  of  him  to-day  not  merely  as  tho  great  business  leader,  which  he  was. 
but  moto  particularly  as  a  well-beloved  friend  whom  we  shall  sorely  miss. 

The  funeral  services  will  be  held  at  3  o'clock    on    Saturday    (to-day)   at 
Christ  church,  Greenwich.     We  regret  that  the  limitations  of  the  church 

mike  it   impossible  for  the  organization  as  a   whole  to  attend  the  services. 
but  all  of  our  departments,  as  well  as  the  Chicago  and  Boston  houses,  will 
I  be  represented. 


George  Bertrand  Paull  has  been  appointed  Assistant  Sec- 
retary of  the  Xew  York  Trust  Co. 


Burton  J.  Hollister,  a  Vice-President  of  the  Phoenix  Na- 
tional Bank  of  Hartford,  has  accepted  a  position  with  a  New 
York  bond  house  and  will  assume  his  new  duties  about  Oct. 
1,  according  to  the  Hartford  "Oourant"  of  Sept.  22.  Mr. 
Hollister  has  been  a  Vice-President  of  the  Phoenix  National 
Bank  since  Jan.  12  last.  Before  going  to  that  institution  he 
was  connected  with  the  brokerage  houses  of  Campbell.  Heath 
&  Co.  and  Hulburd,  Warren  &  Chandler  of  Chicago  and  with 
the  Bankers  Trust  Co.  and  the  National  City  Bank  of  this 
city.  Mr.  Hollister  was  born  in  Evansville,  Wis.,  and  was 
graduated  from  Yale  in  the  class  of  1!)0S. 


On  Sept.  20  Alonzo  P.  Weeks,  the  senior  Vice-President  of 
the  Merchants'  National  Bank  of  Boston,  completed  50  years 
of  service  with  the  institution.  To  commemorate  the  occa- 
sion, his  fellow  officers  and  directors  in  the  bank  presented 
him  with  a  platinum  watch  bearing  the  following  inscription 
on  the  inside  of  the  case: 

To  Alonzo  P.  Weeks,  from  his  associates  in  the  Merchants'  National  Bank 
of  Boston,  in  token  of  affection  and  esteem.     1873-1923. 

Alfred  L.  Ripley;  the  President  of  the  bank,  made  the 
presentation  speech.  Mr.  Weeks  entered  the  employ  of  the 
Merchants"  National  Bank  at  an  early  age.  For  more  than 
20  years,  up  to  190S,  he  was  Cashier  of  the  institution,  at 
which  time  he  was  elected  Vice-President — the  first  to  hold 
that  office  in  the  Merchants'  National  Bank.  To-day  Mr. 
Weeks  is  one  of  the  best  known  bankers  in  New  England. 


The  directors  of  the  National  Shawmut  Bank  of  Boston 
have  declared  the  regular  quarterly  dividend  of  .$3  a  share, 
payable  Oct.  1  1923  to  stockholders  of  record  Sept.  20  1923. 


Alterations  in  the  banking  home  of  the  Ashury  Park  Trust 
Co.  of  Asbury  Park.  N.  J.,  are  now  completed,  and  William 
J.  Couse,  President  of  the  institution,  announces  that  the  en- 
larged and  remodeled  banking  rooms  were  formally  opened 
for  public  inspection  on  Sent.  15.  Chanties  in  the  building, 
which  will  give  the  institution  as  complete  and  convenient  a 
banking  home  as  there  is  in  New  Jersey,  include  the  length- 
ening and  re-equipping  of  the  main  banking  room,  a  new 
entrance,  a  3-story  addition  to  the  building,  the  fireproofing 
of  the  first  and  second  floors,  new  vaults,  and  a  new  entrance 
to  the  office  space  on  the  upper  floors.  Approximately  $100.- 
000  has  been  expended  in  the  remodeling  operations.  The 
building  is  Romanesque  in  architecture  and  the  treatment  of 
the  entrance  conforms.  The  building  front  is  of  Indiana 
limestone,  but  the  great  bronze  doors  are  flanked  and  sur- 
mounted by  Levanto  marble,  richly  veined.  The  name.  As- 
bury Park  Trust  Co.,  appears  above  the  dooi  in  bronze  let- 
tering.     Furnishings    are    in    marble,    tile    mahogany    and 
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bronze.    Tin'  safe  vault  ed  crete"  structure 

<>f  the  patented  type  adopted  i>y  the  Federal  Reserve  Board 
after  the  must  exhaustive  Walls,  floor  ami  ceiling 

cf  concrete  and  interwoven  steel,  absolutely  Ore  and 
burglar  proof,  and  prot  broughout  by  the  most  modern 

electrical  equipment.    The  vault  alone  is  said  to  weigh  96 
tons  and  the  great  circular  door  of  built-up  steel  28  I 

vaults  are  also  provided  for  the  safeguarding  of  sil- 
verware and  packages  of  valuables,  in  announcing  the  com- 
pletion of  the  alterations.  Presideni  Couse  said: 

We  were  compelled  to  make  these  alterations  in  order  to  handle  our  prowing 

'i ess.     Last  year  we   increased  our   capital   and  surplus  to  $30(1,000   in 

r  to   handle  it  mere  advantageously   and   this  enlargement  of  our  quar- 

\\  simplify  the  physical  problem. 

Our  directors  have  looked  upon  these  changes  as  an  indication  of  Uie  bank's 

faith  in  Aslmry  Park  and  of  course  we  exp  iith  to  l>e  justified.     \\  •■ 

.ire  ready  for  bigger  and  better  l>  t  we  know  our  city  is  to  <  njoy. 

The  Asbnry  Park  Trust  Co.  began  business  July  1  1011 
with  capital  and  surplus  of  $125,000.  Now  its  capital  and 
surplus  are  in  excess  of  $300,000,  and  it  has  resources  of  more 
than  three  million  dollars.  Mr.  Couse.  President  of  the  com- 
pany, and  its  organizer,  was  originally  a  merchant  in  Farm- 
ingdale.  N.  J.,  but  came  to  Ashury  Park  in  1902  and  entered 
the  Ashury  Park  and  Ocean  Grove  Rank.  Later  he  wa- 
red Treasurer  of  the  Ashury  Park  BuQding  ft  Loan  Asso- 
ciation, a  position  which  he  still  retains.  He  also  organised 
the  Manasquan  National  Bank.  Manasquan.  X.  J.,  which  he 
still  serves  as  director.  In  organising  The  Ashury  Park 
Trust  Co.  he  obtained  a  broad  distribution  of  the  stock. 


On  Saturday.  Sept.  22,  the  National  Bank  of  Oommer 
Norfolk.  Norfolk.  V.i..  took  over  the  business  of  the  City 
Bank  A  Trust  Co.  Of  that  city.  The  merger,  it  is  said.  g. 
the  National  Bank  of  Commerce  resources  of  more  than  $21,- 
'NiO.  making  it  one  of  the  largest  banks  in  Virginia.  EL 
S.  Oohoon  IS  President  <  ».  B  M  Lean,  the  former  President 
Of  the  City  Bank  ft  Trust  Co..  it  is  said,  intends  to  retire 
shortly  from  the  banking  business  in  order  that  he  may  de- 
rote  more  time  to  his  private  affairs.  For  the  time  being  he 
will  have  an  office  in  the  National  Bank  of  Commerce. 


The  board  of  directors  of  the  Hibernia  Bank  ft  Trust  Co. 
of  New  Orleans,  have  declared  the  usual  quarterly  dividend 
-  \  dollar-  (<;'  i  per  share  out  of  the  profits  of  the  bank 
for  the  quarter  ending  Sept.  '■'•"  1923  and  payable  to  stock- 
holders whose  names  appear  as  of  record  Sept.  19  1923.  At 
the  same  meeting  an  additional  dividend  was  voted  the  em- 
ployees. This  dividend  partakes  of  the  nature  of  a  yearly 
bonus,  but  it  is  based  upon  the  length  of  time  the  employee 
has  been  with  the  bank,  the  older  employees  receiving  sums 
proportionately  larger  than  those  who  have  been  employed 
only  a  short  while. 


nn  Sept.  1  1923  the  International  Bank  of  Washington. 
D.  C.  established  an  insurance  department  embracing  all 
lines  of  insurance.  This  department  is  under  the  manage- 
ment of  Norman  If.  Green,  who  has  a  broad  experience  in 
the  insurance  field.  Due  to  the  nature  of  the  business  of 
this  institution,  involving  many  transactions  in  which  insur- 
ance is  required,  it  is  expected  this  new  department  will 
develop  rapidly  and  add  greatly  to  the  revenue  of  the  bank. 
In  the  short  time  it  has  been  established  it  is  stated  that  it 
has  been  not  only  on  a  self-supporting  but  on  a  profitable 
basis.  The  International  Bank  has  obtained  general  agen- 
cies in  indemnity,  casualty,  fire  and  life  insurance  for  the 
District  of  Columbia.  Maryland  and  Virginia.  It  is  planned 
to  establish  a  number  of  sub-agencies  in  this  territory.  The 
commercial  loan  business  of  the  bank  is  not  confined  to  the 
I  H strict  of  Columbia,  and  a  large  number  of  loans  are  made 
in  Virginia  and  Maryland.     "With  these  connections  already 

ablished  in  these  two  States,  the  snb-agencies,  it  is  ex- 
pected, will  prove  a  valuable  addition  to  the  bank's  earning 
power.  The  officers  of  the  International  Bank  feel  that  the 
alliance  between  insurance  and  banking  is  becoming  stronger 
every  day  and  the  problems  facing  insurance  men  are  to  a 
-'teat  extent  the  same  as  those  With  which  the  banker  has  to 

contend. 


According  to  a  press  dispatch  from  Long  Beach.  Cat,  on 

Sept  10,  to  the  Los  Angeles  "Times,"  announcement  waa 
made  on  that  day  by  P.  E.  Hatch.  Vice-President  and  Man- 
•  of  the  Long  Beach  branch  of  the  Security  Trust  &  Sav- 
ings Bank  of  Los  Angeles,  of  the  proposed  erection  of  a 
si.oOO.000  12-story  bank  and  office  building  at  the  corner  of 
Pine  Avenue  and  Firs:  Street,  Long  Beach,  the  present  site 
of  the  Long  Beach  branch.  The  new  structure,  it  is  said,  will 
be  in  a  modified  Italian  Renaissance  style  of  architecture 
and  will  have  a  frontage  of  ".">  feet  on  Pine  Avenue  and  a 
depth  of  150  feet  on  First  Street.  Work  on  the  new  building 
will  be  started  before  the  end  of  the  year,  it  is  said. 


Thomas  W.  Lamont  of  J.  P.  Morgan  ft  Co..  New  Vork  City, 
aras  the  principal  speaker  at  a  celebration  dinner  of  the 
Chicago  Trust  Co.  on  the  occasion  of  the  formal  opening  of 
the  new  banking  rooms  on  the  southeast  corner  of  Monroe 
and  Clark  streets.  Chicago.  The  dinner  was  held  in  the 
main  banking  room  and  was  attended  by  a  distinguished 
throng  of  .'{7.1  leading  bankers  and  their  directors.  Many 
out-of-town  bankers  wen-  present  also.  These  new  banking 
rooms,  it  is  stated,  are  unlike  any  others  in  America,  and 
are.  according  to  Holabird  &  Roche,  the  architects,  the  BlOSt 
unique  and  dist  iirctive  in  this  Country.  Grecian  architecture 
and  reliefs  in  brilliant  colon  with  a  Celling  Of  bright  red. 
blue  and  gold  design,  are  the  outstanding  features  of  these 
new  quarters.  Other  speakers  on  the  program  were  Mayor 
William  E.  Dever,  John  H  Poellcher,  President  American 
Bankers  association,  and  i  M    BeynoMa  Chairman  of 

the  board  of  the  Continental  ft  Commercial    Banks.      LuciUS 
■  r.    President    of  the  Chicago  Tnw    Co.    presided.      Mr. 
Lamonfa  address  is  referred  t<>  on  a  preceding  page  in  this 
ssue  of  our  paper. 


ording  to  a  press  dispatch  from  Hutchinson,  Kan.,  "» 
Sept  23,  appearing  la  the  st.  Louis  "Post"  of  the  following 
day,  Walter  Grundy,  the  former  Presideni  of  the  Fourth 
siaie  Bank  of  Hutchinson,  who  disappeared  after  the  bank 

failed  in  July  last  with  a  shortage  of  more  than  $200,000 

i.v  to  return  to  Hutchinson  and  face  criminal  charges,  ac- 
ding  to  word  reaching  the  local  authorities  <>n  that  day. 

We  tasi  referred  to  the  affairs  of  the  Pourtl  Bank  in 

these  columns  in  our  Issue  of  Sent.  US ; 


The  California   Bank  of  Los  Angeles,  Cal.,  on  Sept.  24 

opened  for  the  public  its  elaborate  new  banking  home  at  I 

South  Spring  Street.     The  arrangements  and  appointments 

of  the  California  Bank's  new  home  are  said  to  be  typical  of 

the  spirit  that  has  made  this  institution  a  leader  in  Los  An- 

gelea  and  the  Southwest.     The  comfort  and  convenience  of 

the  bank's  depositors  and  customers  have  been  given  f 

consideration,  the  structure  having  been  designed  with  thi* 

object  in  mind.     Commenting  on  the  opening  of  the  bank's 

new  home.  A.  M.  Chaffey.  President  of  the  bank,  said: 

The  officers,  directors  and  employees  of  the  OalifomU  bank  are  proud  to 
realize  that  tliey  constitute  an  element  that  i«  important  in  helping  to  stabil- 
ize and  develop  Ixis   Angeles  and  the  sTirroundinit  territory.     We  feel  that 
this  event,  the  opening  of  this  modern,  new  home  for  the  California  B 
marks  a.  milestone  in  the  growth  of  Los  Angeles. 

The   bank's  depositors  number  over   140.000  and   its    re 
sources  exceed  $65,000,000.    Thirty-five  banking  offices,  with 
local  management,  but  under  the  direction  of  the  head  office, 
serve  outlying  sections  of  Ix)s  Angeles.     President  Chaffej 
Is  the  dominating  personality  in  the  California  group.    He 
went  to  California  with  his  parents  from  Toronto,  Can.,  in 
1881,  his  father  l>eing  one  of  the  founders  of  the  city  of  <>n. 
tario.     Following  Mr.  Chaffey  is  A.  N.  Kemp,  formerly  Vice- 
President   in  charge  of  finances  of  the  Southern  California 
Edison  < 'o.     George  A.  Howard,  while  an  active  Vtoe-Pn 
dent   of  the  bank.  i>  President  of  the  California  Securltl 
Co,  and  specialises  In  that   branch  of  the  California  group. 
Similarly,  I,e<i  Chandler  is  in  charge  of  the  activities  of  tlw 
California  Trust  Co.  with  the  title  of  Vice-President.     Hi 
also  a  Vice  President  of  the  California  Bank.     A.  E.  Hunt- 
ington, a   Vice  President   of  the  bank,  devotes  his  attention 
particularly  to  mortgage  loans  and  real  estate  matters,  and 
has  general  sopen  Ision  of  the  credit  department,  in  which 

ited  l'.\  one  of  the  newer  Vice  Presidents,  Q.  L.  Alex- 
ander. Vice-President  .lames  Forsyth,  supervises  the  bank*! 
foreign  department  with  particular  attention  to  Mexivan 
busii  ii 


A   press  dispatch   from   Marnhfield,  Ore.,   under  dal 
Sept.  pi.  appearing  In  the  Seattle  "Post-Intelligencer"  ol  the 

following  day,  slated  thai    Roy   B.  <'<-rs,>n,  f,>r  the  past  eight 

'  shier  of  the  Firs;  National  Bank  of  Bandon. 
had  on  that  da.\  (Sept  19)  surrendered  to  the  Federal  au- 
thorities following  his  confession  that  he  had  enitx 
approximate^  $14,000  of  the  bank's  funds.  The  dispatch 
further  staled  Dial  Corson'fl  misappropriations,  which  had 
hern  discovered  bya  National  Bank  Examiner,  were  alleged  to 
have  extended  back  over  a  p<  riod  of  ars  and  bad 

concealed  by  False  entries  on  the  books  and  fictitious  securl- 
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tics.  A  later  dispatch  from  Marahfleld  (Sept  20)  appear- 
ing in  the  Portland  "Oregonlan"  of  Sept.  21,  stated  thai  the 
accused  Cashier  had  waived  a  preliminary  bearing  on  tin1 
nlghl  <>r  Sept.  1!>  when  arraigned  before  United  States  Com- 
missioner Dodge  at  Myrtle  Point,  Ore.,  and  had  been  released 
in  $10,000  bonds.  It  was  also  slated  thai  the  accused  man's 
attorney  had  announced  thai  blscllenj  would  plead  "guilty" 
in  the  Federal  COUrf  at  Portland  when  his  case  is  called — 
probably  on  Oct.  15. 


According  to  press  dispatches  from  Olympla  and  South 
Bend,  Wash.,  under  date  of  Sept.  .">  and  (i.  appearing  in  Se 
attle  and  Portland  papers.  .Myron  F.  Sinclair,  formerly  Vice- 
President  and  Cashier  of  the  Southwestern  Washington 
Hank  of  llwaco.  Wash.,  a  small  institution,  on  Sept.  6 
pleaded  guilty  to  the  embezzlement  of  $40,900  of  the  hank's 
funds  and  was  sentenced  by  Judge  Ilewen  in  the  Superior 
Court  at  South  Bend  on  the  same  day  to  from  4  to  15  years 
with  hard  labor  in  the  penitentiary  at  Walla  Walla.  State 
Senator  Percy  L.  Sinclair,  the  former  President  of  the  bank 
and  father  of  the  convicted  man,  it  was  said,  had  surrendered 
himself  on  the  same  date  to  the  Prosecuting  Attorney  in 
South  Bend  and  was  in  the  custody  of  the  Sheriff.  Definite 
charges  in  his  case,  it  was  said,  awaited  further  investiga- 
tion by  the  State  Superintendent  of  Banking,  John  P.  Duke. 
The  bank  was  dosed,  it  was  said,  on  Sept.  4  by  the  State 
Banking  Department.  The  following  account  by  Mr.  Duke 
of  the  discovery  of  the  shortage  was  given  in  a  special  press 
dispatch  from  Olympla  on  Sept.  6  to  the  Portland  "Ore- 
gonlan" : 

The  defalcations  in  the  llwaco  bank  were  discovered  by  Ralph  R.  Knapp 
and  John  A.  Vanderpoel,  State  Bank  Examiners,  during  the  course  of  their 
regular  examination  at  the  close  of  last  week.  Previously  these  defalcations, 
which  had  extended  over  a  period  of  about  ten  years,  had  been  covered  up 
very  cunningly,  but  by  an  unusual  procedure  employed  at  this  examination, 
quickly  were  uncovered,  and  I  was  called  down  there.  My  investigations 
covered  Saturday,  Sunday  and  Monday,  during  which  time  the  Examiners 
were  in  close  touch  with  the  officers  of  the  bank. 

During  the  examination  Saturday  and  Sunday  there  was  held  at  llwaco 
the  regular  annual  meeting  of  Group  No.  4  of  the  Washington  Bank  Associa- 
lion,  comprising  the  banks  of  southwestern  Washington,  with  Myron  E.  Sin- 
clair presiding,  and  briefly  attended  by  myself. 

No  information  was  given  out  at  that  time  as  to  developments  under  way. 
The  Sinclairs,  father  and  son,  later  were  called  up  on  the  carpet  and  all  their 
assets  were  turned  over  to  this  Department  in  behalf  of  the  bank,  including 
-locks,  automobile,  property  and  the  like.  Examiners  are  still  at  work 
•naking  an  exhaustive  investigation  to  ascertain  the  exact  amount  of  the 
defalcations  and  the  financial  status  of  the  bank. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  motor  shares  have  been  the  feature  in  the  speculation 
on  the  New  York  Stock  Exchange  the  past  few  days.  This 
group  has  been  under  heavy  pressure  the  greater  part  of  the 
week,  forcing  a  number  of  the  leading  issues  below  their 
last  week's  low  figures.  On  Saturday  the  market  showed 
considerable  improvement  over  the  previous  day.  The 
recovery  was  especially  noticeable  in  the  industrial  group,  in 
which  a  number  of  the  more  active  shares  advanced  from 
one  to  three  points  over  Friday's  final  quotations.  The 
rrovement  of  prices  was  somewhat  irregular  during  the  fore- 
noon on  Monday.  Toward  the  end  of  the  session  the  oil 
group  developed  considerable  strength,  due  to  a  strong  de- 
mand for  petroleum  shares.  This  stimulated  the  entire 
general  list  and  in  the  last  hour's  rally  a  large  number  of  the 
more  active  stocks  regained  their  early  losses. 

Selling  pressure  against  a  number  of  the  leading  issues 
again  forced  a  downward  price  trend  on  Tuesday.  Motor 
shares,  including  Studebaker,  Chandler  and  Willys-Overland, 
fell  off  sharply,  and  Baldwin  Locomotive  and  American  Can 
also  receded  a  point  or  two.  United  States  Steel  common 
dropped  to  85  %,  Which  is  close  to  its  low  for  the  year. 
Further  recessions  in  the  motor  and  steel  groups  were  the 
predominating  features  of  the  early  trading  on  Wednesday. 
Studebaker  was  again  under  pressure  and  dropped  from 
97  to  95} 2,  but  rallied  to  96  before  the  closing  hour.  In  the 
afternoon  session  United  States  Steel  and  Baldwin  Loco- 
motive went  up  two  points  above  the  morning  low.  The 
resumption  of  dividends  by  the  Baltimore  &  Ohio  RR.  was 
i  in  a  measure  responsible  for  the  advance  of  4%  points  noted 
in  the  common  stock  of  that  company.  The  tone  of  the 
market  was  weak  on  Thursday.  Motor  shares  were  again 
under  pressure  and  several  of  the  leaders  that  had  shown 
fractional  gains  the  previous  day  again  resumed  their  down- 
ward trend.  In  the  late  afternon  the  market  recovered 
and  gains  of  one  or  two  points  were  numerous  as  the  session 
closed. 

The  recovery  was  maintained  on  Friday,  a  firm  tone  pre- 
dominating  throughout  the  day,  notwithstanding  the  failure 


of  a  siock  Exchange  house,  namelj  Robert  P.  Marshal]  & 
( 'o.  The  firm  is  supposed  to  have  been  interested  in  pooling 
operations  in  Jones  Tea  stock,  which  suffered  a  bad  break, 
luii  it  is  denied  thai  this  wras  the  cause  of  the  fault    ■ 


THE    CURB    MARKET. 
Trading  in  the  Curb  Market   was  very  quiet,  this  wick  and 
willi   DO  definite   trend   to   prices       Standard   Oil   i     u<      con- 
tinue the  chief  features.     Eureka  Pipe  Line  sold  down  from 

I0f>%  to  98.  Buckeye  Pipe  lane  improved  three  points  to 
80  and  Indiana  Pipe  Line  five  points  to  <H),  the  latter  closing 

to-day  at  89  J^.     Magnolia  Petroleum  weakened  from  130  to 

126%  but  recovered  finally  to  12S.  Prairie  Oil  <fc  Gas  gained 
five  points  to  160  and  reacted  finally  to  167.  Standard  Oil. 
(Indiana)  advanced  from  5:5 '  ■>  to  64%,  fell  to  53  and  ends 
the  week  at  53%.  Standard  Oil  of  New  York  after  loss  of 
about  a  point  to  38%  sold  up  to  41%,  the  close  to-day  being 
at  41.  Gulf  Oil  fluctuated  be!  ween  49%  and  51 %  during  the 
week  and  to-day  jumped  to  51%,  closing  at  51.  Interna- 
tional Petroleum  advanced  from  13%  to  15%  and  finished 
to-day  at  15%.  Salt  Creek  Producers  was  up  over  a  point 
to  17%.  Trading  in  industrials  broadened  somewhat  but 
the  total  transactions  was  not  large.  With  a  few  exception- 
price  changes  were  within  narrow  limits.  Glen  Alden  Coal 
sold  up  from  71%  to  73%  and  down  finally  to  72.  Del- 
Lack.  &  West.  Coal  rose  from  92  to  93%.  Hartman  Corp. 
new  stock  was  traded  in  for  the  first  time  down  from  40% 
to  39%  and  at  39%  finally.  Kresge  Dept.  Stores  common 
gained  three  points  to  36%,  reacted  to  34  and  finished  to-day 
at  34%.  The  preferred  lost  two  points  to  94.  National 
Supply  common  declined  from  57  to  55%  and  sold  finally 
at  56. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1453. 


COURSE  OF  BANK   CLEARINGS. 

Bank  clearings  the  present  week  point  to  a  small  decrease 
as  compared  with  a  year  ago.  Preliminary  figures  compiled 
by  us,  based  upon  telegraphic  advices  from  the  chief  cities 
of  the  country,  indicate  that,  for  the  week  ending  to-day 
(Saturday,  Sept.  20)  aggregate  bank  clearings  for  all  the 
cities  in  the  United  States  from  which  it  is  possible  to  obtain 
weekly  returns  will  show  a  decrease  of  0.6%  as  compared 
with  the  corresponding  week  last  year.  The  total  stands  at 
$7,096,202,552,  against  87,141.385,492  for  the  same  week  in 
1922.  At  this  centre  there  is  a  falling  off  of  9.4%.  Our 
comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  29. 

1923. 

1922. 

Per 

Ccn'. 

New  York 

$2,944,000,000 
561,489,650 
374,000,000 
256,000,000 
108,026,796 

142,500,000 
141,400,166 
122,372,000 
111,557,948 
84,378,365 
73,905,340 
53,684,274 

$3,248,801,813 
451,666,571 
366,000,000 
248,000,000 
111,754,632 

a 
128,700,000 
»123,000.000 
86,802,000 
88,773,352 
72,963.165 
73,826,808 
51,648,186 

—9.4 

Chicago 

Philadelphia 

Boston 

+  22.1 
+  2.2 
+2.8 

Kansas  City 

—3.3 

St.    T.nnls 

a 

San  Francisco 

+  10.7 

Los  Angeles 

Pittsburgh 

Detroit 

New  Orleans 

+  15.0 
+  41.0 
+  25.7 
+  15.6 
+0.1 
+3.9 

5  davs       _   . 

Twelve  cities, 

$4,962,314,537 
951,187,590 

$5,051,936,627 

899,218,050 

—1.8 

Other  cities,  5  days 

+5.8 

Total  all  cities 

,  5  days. 

5,913,502,127 
1,182,700,425 

$5,951,154,577 
1,190,230,915 

—06 

AU  cities,  1  day. 

—0.6 

for  week.   

Total  all  cities 

$7,096,202,552 

$7,141,385,492 

—0.6 

a  Will  not  report  clearings.     *  Estimated . 

Complete  and  exact,  details  for  the  week  covered  by  the 
foregoing  wrill  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the'woek  ending  Sept.  22.  For 
that  week  there  is  an  increase  of  3.1%  (though  preliminary 
figures  had  pointed  to  a  trifling  decrease),  the  1923  aggregate 
of  the  clearings  being  $7,723,602,334  and  the  1922  aggre- 
gate 87,495,005,298.  Outside  of  this  city  the  increase  is 
10.6%,  the  bank  exchanges  at  this  centre  having  fallen 
off  3%.  We  group  the  cities  hov.  according  to  the  Federal 
Reserve  Districts  in  which  ii);;  are  located  and  from  this  it 
appears  that  the  Boston  Reserve  District  shows  a  gain  of 
16.1%  and  the  Philadelphia  Reserve  District  of  3.1%.  while 
the  New  York  Reserve  District  (because  of  the  loss  at  this 
centre)  has  a  deer*  i  -o  of  2.7'    .      lv  the  Cleveland  Ha  serve 
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ri.-i  the  totals  are  larger  by  Ll.6%,  in  the  Richmond 

and  in  the  Atlanta  R 
•   l>y  11  0         The  Chicago  R  District  shows  an 

ement  of  9.5%,  t]      3      Louis   Reserve   District  of 
IA%  and  the  Mlnneapol  -.■    District  of  7  7  In 

tlif  •  City  Reserve  District  there  is  a  d<  ml  it  is 

all,   being  only    1.3%.     In  the   Dallas    Rest  "w     Dis 
of   18.5    and  in    t;       Sal      Franc 
.  w  District  of  26.0 
In  the  following  we  furnish  a  summary  by  Federal  R< 

SfMMARY  OF  BANK  CLEARINGS. 


Wart  endir;  Sept.  22  1923. 


Federal  Reserve  Districts. 


(2uc  ..10 

Phlladel^i  la in 

<4th  : 9 

(5th'. 

.11 

...   7 

...11 

5 

<l2tr  isco 16 


1  92  I 


I 


■ 

247,861,891 
63,025,011 1 


$ 


Inc.or 


1921. 


1920. 


r< 

—2.7 
49a.9S5.66:  +3.1 
369.T13.3i2  +11.6 
170.06S.SH  -5.6 
169.551,515    +11.0| 

66,  «* 
126,5:: 

251,218,762'     —1.3 
70,055.670   +18.5 


299,6  • 
3,615,1'. 
420,:: 
3*4,133,552 
130,070,697 
145,514,871 
6S9.563.209 
56,970.842 
UB.U6JBM 
261,795,811 

360469,431 


s 

380,196,823 

507,678,571 
451,204,302 

130,344,731 
190,701,376 
664,736,669 

75,441,630 


121  r|tle-  -.723.632,534  7,495,035,295      +3.1  6,483,020,015  8,225,711,516 

Out.sl.1e  New  York  City 3^81^78^41  3,329,158^94  —10.6  2,924,038,499  3,730,954,541 


Canada __29  fltles1    295,095,266,    303,349.722 


i.O     325,140,250     399,408,703 


We  now  add  our  detailed  statement,  showing  la^t  week's 

figures  for  each  oil      -  ie  four  years: 


Clearingt  at- 


Week  endlrg  Sep  em' 


1923. 


I  Inc.  or 
Die. 


First  Federal 

M  nine — Bangor. . 

Portland 

Mass.  —  Boston  . 

Kail    River 

Holyoke 

Lowell 

Lynn _. 

New  Bedford. . 

Sprlncfield 

Worcester 

Conn .  —  Hart  ford 

New  Haven... 
B.I. — Providence 

Total  (10  cities) 

Secoad    Feder 
—Albany.. 

Bingham  ton 

Buffalo 

Klmlra 

Jamestown 

New    York 

Rochester 

Syracuse 

Conn . — Stamford 
N.  J.— Montclalr 

Total  (10  cities) 

Third  Federal 
Pa.  —  Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia... 

Reading 

Scranlon 

Wllkes-Barre.. 

York 

N  J  —Trenton . . 
Del— Wilmlng'n 

Total  (10  dUes) 

Fourth  Fedcr 
Ohio  — Akron.. 


Reserve  Dist  fict 
S 

784.045 
b 
395.000.000 
2.601.611 


1,312.300 

a 
1.339,433 
4.315.295 
3.480.000 
8,  141. 186 
6.031.244 
dlO.8S0.0O0 


33S 
1 


434.SS5.114 


Boston 
$ 

755.774 

b 

.000.000 
.791.718 

a 
.136.659 

a 

538.146 

307.530 

717.893 
118.94] 

.000.000 


374.1.. 


^-3.7 

b 
+  16.9 
t45.2 

a 
+  15.5 

a 
—12.9 

+  0.2 

+  6.7 

+ 4  a 

-17. S 
+  8.8 


1921. 


$ 

660.619 

b 
268.92S.381 
1 .788,487 

a 
1.006.534 

a 
1.207 .60S 
3. IT 

3.161 
4.4S4.236 
8.321.100 


1920. 


I 

924,143 

b 
339.0, 
1.67S 

a 
1,147.367 

a 
1.61S.0S2 
4.735.909 
4.3S 

9.504.461 
6.10 
11.056.900 


-rl6.1 


al  Reserve  D  istrict — New  York 


5.13: 
911.900' 
d51.0' 

607.506 

cl.l 

4.041,723.993 

9.417.307 

4.403.142 

C3.015.421 

459.503 


4.117.S70.610 

Rcscm    lit 
1,4 


AM 


3.6S0.570 
958.900 

44,006.675 

1.150.675 

.167j.s46.904 
8.7 
3.<<- 

2.769.354 
400,891 


4.231.980.970 

rict  — Phllad 

1.1 

•3.67S 

1.047.596 

:  623 

476.000.000 

-t.r 
!.;- 

a 


514.178.802      498.958.668 

jl  K.  >.  tm    I)  i.tn.  1 

.  tl.iMni  •  ..2.17.000 


+  39.5 
— 4.9 
+  15.9 
-  14  I) 
—1.6 
—3.0 

+  13.7 

+  14.6 


299,631,705 


3.457 
37.030 


128 

323 

7s7 


—2.7 

elphia 

-r-19.3 

+  31.9 
+  2.1 

-^23.2 
+  12.3 


991 

7.102 

3.113 

3.262 

338 


916 

516 
782 

698 


3.615.111.202 


976.279 

•  4.717 

1.011,442 

2,177.511 

399.000,000 

2,171.761 

4.901,567 

1  ,024 

1.101,948 

3.584.655 

a 


3S0. 196,823 


4.547,411 

1.1S7.000 

47.563.987 


1.264.513 
,494.7 
10.7 

4,013, 5S8 

3.067.36S 

4M5.978 


Otoctnnatl 

- .  -  - 

<      1.    ..   I    L.M1 

Dajrtn- 

1 



Tigstown  . . 
Pa       1 

W    Va    Wheeling 

Total  (9  cltlei) . 

I  ifih  It-deral 
w  \  ,     Hunilng'n 
Norfolk  ... 
Richmond 

Mn 

Total  (6  cities) . 

'tta'ga 
■ 
■ 

nla  . 


ill. 


d6. 575.157 

a 

4. 005,097 


401.399.834 


179.64s  |s.( 


a 

a 
1.7. 

a 

a 
3.771.607 

a 


369.713.342 


+  3.1 

eland 
+  15  8 
■  1  I 

■ 

■   is  7 

0  :. 

a 

+  18.5 

a 

a 
+  6.6 


-  11  >■ 
mo  ml 


t,.  t  Hi,  I. 

1  ..7.1 1 


420.310.894 


5.901.000 


a 
a 
1 .340.866 

a 
a 

n.uo 

a 
13,331 


4,567,642,991 


1.149.600 
3.909.  S05 
1.4- 

2. 6 15. 3  57 

481.809.094 

1.443 

6383.181 

3.0' 

1.506.016 
4.464.153 
a 


507,678,671 


10.519.000 

;  8.724 

14.097.500 


1.770.418 

a 

a 

3.31 

a 

6.395.164 


170.065.614 


Rescr  1         Mian 

<i;  .  :-  - ■■  ■ 


Jacksonville 
Mia* — Jackson. . 

Total  (11  clUes) 


3.17 


b 


' 
ta 

■ 


13.662 


1.400.  UK 


+  8.8 

a 

a 

+  26.5 

27.1'. 

b 

h 

+  74 

- 

+  13.2 

169.651.615 

+  11.0 

■ 


18.4 
b 


4.M  .204.302 


1  ,71 


145.514.S71 


Ki.i.. 

1. 

"119 
•645 


CUarint t  at — 


Meet  ending  September  22. 


1923. 


1922. 


Seventh  Feder 

Mich  —Adrian.. 

Ann  Arbor 

Detroit 

Grand  Rapids. 

Lansing 

Ind  —  Ft.  Wayne 

Indianapolis 

South  Bend... 

Terre  Haute 

Milwaukee 
la — Cedar  Rapids 

Des  Moines 

:y 

Waterloo 
111. — Uloomlngton 

Chicago  . . 

Danville.. 

Decatur  .. 

Peoria 

Rockford  . 

Springfield 

Total  (19  cities) 

Eighth  Fcdcra 
Ind. — EvansvlUe 
Mo — St.  Louis.. 
Ky.— Louisville. 

Owcnsboro 

Tenn. —  Memphis 
Ark— Little  Rock 
IU. — Jacksonville. 

Qulncy 


f  $ 

al  Reserve  D  istrict  - 


161.4.  . 
6.9- 

.      29,640 

2.159.686 

"6.000 

5.511.4s:i 
10.9 

1 .602 .240 

. 
a 
1.3 
4.1  " 
2.0 
2.4; 


Total  (7  cities'). 

Ninth  Federal 

Minn—  Duluth.. 

Minneapolis 

St.   Paul 

N.   I).— Fargo... 

S.  D—  Aberdeen. 

Mont— Billings  . 
Helena 

Total  (7  cities) . 

Tenth  Federal 
Neb. — Fremont.. 

Hastings 

Lincoln 

Omaha 

Kan . — Topeka. . . 

Wichita 

Mo.— Kan.  City. 

Bf     Joseph 

Okla.  —  Muskogee 

Oklahoma  City 

Tulsa 

Col. — Colo.  Spr's 

Denver 

Pueblo 

Total  (11  cities) 
Eleventh  Fede 
-Austin... 
Dallas 
Fort  Worth... 

Galveston 

Houston 

La. — Shrcveport . 

Total  (5 cities). 
Twelfth  Feder 
Wash — Seattle 

Spokane 

Tacoma 

Yakima 

Ore — Portland 
Utah— 8.  L  City 
Nevada — Reno . 
Arli. — Phoenix . 
Calif—  »esno._ 
Long  Beach.. 
' 

Oakland 

Pasadena  

■ramento  . . 
Diego... 
San  Francisco 
San  J0M 

a  Harbara 
kton 


851. 11 1.7s; 

Reserve  Di 

4  s'15,040 
a 

30.249.226 

11.' 
1.4O0.166 


19: 
1,818 

30.171 

2.114 


Ch 


Inc.  or 
Dec. 


1921 


1,148 

3.917 

1.974 


lea  Co 

- 
^26.0, 
•20.8' 
39.3 

14  7 

n  total 

-  11  1 
+  19.0 

-4  1 

a 


1920. 


,059 


59 


"6.14S 


strict  — St.  L  ouis 


+  9.5 


4,601,221 

a 

21,103.066 
11,624.306 

1.236.292 


67.426.102 

Reserve  Dis 

dlO.'." 
81. 005.646 
36.1S2.195: 

595.S77 
3,5- 


66.46S.662 

trict  —  Minn 

9.141.754 
74,7 

1,333.701 
512.391 
3.5 


136.241.456'     126.51S.736 


Total  (16  cltlrsi 
Grand  total   (121 
cltlc- 

leNcw  York  3.f 


Reserve  Dis 

d367.30s 
513.169 
4.201.079 
41.92 

d3,018.91S 
07.000 
144.246.141 
a 
a 

•9.222 
a 
1,1 
21,07 
es7S.0O4 


247- 
ral  Reserve 

47,194.507 

d 14. 01 5.551 

13.94S.958 

a 
5.539.493 


S3 .026 .011 
al  RcscrM'  D 

-!3.14."> 
13.029.000 
a 
1.1 10.981 
43.1 

16.3S7.107 
a 
a 
5.62S.101 

1". 2 .094 ,000 
16.64 
4.792,730 
,1 

3.516.335 
17s  000.000 
2.47 
975.761 
c3.3 


501,6- 


trict 


■1 
II 


10 
145 


24 


—  Kans 
390,613 

.015.619 

,839,491 

,334.996 

.276.45S 

a 

a 

.044,427 

a 

OSS. 552 

883.802 


+  6.4 
a 
+  10.8 

—  12.2 
-0.1 

-M3.3 


170.000 

721.152 

100.250.627 

• 

1.67 
15*1 0.000 

■0.122 
• 

2.939 
-7,715 
1  .-' 
1.24 

4.515 
a 

7.029 
3.: 

1.000 
. 


669.563.209 


4 


421.201 

a 

245.559 
.101.900 


-1.4 

eapolis 
-19.9 
+  8.4 
+  3.9 
-  1.7 
-IS  5 
-16.3 
—2.1 


.  18.762 
District— D 

2.0' 

13,630.343 
10.754.472 
a 
5,074 .2S9 


70.055.670 
istrict  — San 
34. 

11.696.000 
a 
1,349.053 

14.(1 
a 
a 
5,52 

6,000 


•3.000.000 
152.000.000 
2.K 
1.013.999 


+7.7 

as  City 
—6.0 
— 1.2 
+4.6 
—0.6 
+  6.3 

—0.7 

a 

a 
—6.8 

a 
+  4.0 

—0.6 


—1.3 
alias  — 

+  2.8 

.      " 
a 
+  9.2 


+  18.5 
Francl 

-  11  4 

+  6.8 
+  23.4 

a 

•  .'  0 
J-67  4 

+  41.2 

+  17.2 
17  I 
+  14.1 
—3.8 
+  16.7 


+  3.1 


56.9" 


10.2< 

36.766.319 

.  2 .336 

1.279.136 

4,6; 


-5.624 


44S.981 
549.499 

38.3: 

s.004 
11.1' 
161.461.616 


25.3! 
a 
905,943 

.1.129 


164 

579 

126.014.253 

6.413.653 

•635 

2.122,011 

17.479.000 

1.650.000 

-'-.958 

2.001.620 
1.719.473 
637.671.808 
a 
1.715.941 
4.701.063 

3.006.821 


5.487.646 

a 
".156 
'.939 

10.7'  ■: 

1.5: '.. 


65.471.163 


13.063.513 

103.111.309 

47.391.586 

-•'..747 

1.347.697 


-1.S41 


714.470 

.264 


261.795.811 

1.77J 

31.000.000 

13.1 

11.716.057 

a 
4.0S3.171 


..'.177 


15.96! 


34.180.214 

a 

1.013.17* 

24.896.552 

990.943 


37S.354.771 

1. 300.000 

40.421.533 

19.662,430 

-1.208 

4.272.464 


32.1. 

12.027.540 

a 

1.465.151 

34.117.149 

13.363.545 

a 

a 

6.0 

3.376.042 
10.000 

7.317 
6.18 

136.300.000 

■ 
667 
1.400 


350.069.431 


75.441.630 

40 .544 .834 
14.351. 099 

a 
1.609 .839 
40.343.765 

17.395.476 

a 
a 

3,304.54* 

10.700.680 
2.741.259 


II 


896.421 
6.041.900 


Clearings  at — 


941    +10.6 

I  ending  Septan'' 


.  16.148 


190.701.876 


Canadian — 
Montreal 

Toronto 

Winnipeg 

Vaneotn  or 
Ottawa 

Qnclxv 
Hallfai 

Hamilton 

st.  John 
I 
Ixmilon      . 

■  ntnn 

Kegln  . 

on 
Leth  bridge 

I    .  '.V 

igh.    . 

• 

Wlnd«nr 
Prim  • 

in 
Kingston 


Total  (29rltlo<0 


1922. 


:  ,860 

4. 711. si. 1 

1  ,-.7.M 

14.108 
744.581 

1.77 

1.04 

77- 
7s 

3. 771. ins 


Inc.  or 
Dec.  1921. 


6.71 

Ms.-. 


7 .'  1 ,86  5 

1.4  1- 

771.326 

• 

Mi..' 
297.301 
1.189 
739.189 


+  5.0 

+  6.9 
—0.1 

3  1 

- 
+  1.0 

+  8.8 

I 

+  6.8 

+  28.6 

+  5.8 

+  4.7 

+  12.3 

+  3.4 

o  1 

•   17.2 

+  12.4 

81.6 


iS.349,722 


I  o 


104.2 

13.7" 

'22.176 

2.91 
6,3: 
4.4 

2.1 
1.6 
1.044 

1.463 

1   •• 


ism. 


137.747.897 
101.865.988 

»>.88S 

7.997  983 
11.988 


i.JU 


•  10.250      398.J4087W 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  llguros.     c  *"•** 
ending  Doing  Sept.  30.     •  Weak  ending  Sept.  21.     •  r.*tlmat«> 
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THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We  n  print  tli(>  following  from  the  weekly  oiroular  of 
Samuel  Montagu  A.  Co.  of  London,  written  under  date  of 
Sept.  5  1923: 

•   ."»  1028. 
Dear  Sirs — On  Saturday  last  there  occurred  in  Japan  i lie  most  appalling 
disaster  In  history  and  our  sympathy  bom  out  to  our  Japanese  friends  In 

tho  misfortune  which  has  overtaken  tholr  country.       In  \  icu   of  then 
totalis  yel   to  hand,  it  is  difficult   to  speak  With  certainty  as  to  tin1  effort 
»f  the  catastrophe  upon  bullion  markets. 

GOLD. 

The  Hank  of  England  gold  reserve  agalnsl  its  note  issue  on  the   29th  nil  . 

was  4126,821 ,760,  as  compared  with  £125,817,380  on  the  previous  Wednea 

day.  In  view  of  the  Japanese  disaster  we  may  mention  that  the  last 
return  to  hand  of  tho  Bank  of  Japan  gives  the  amount  of  cash  and  bullion 
held  as  equivalent  to  about  £110,000.000.  The  demand  from  tho  Indian 
Bazaars  being  on  a  small  scale  the  bulk  of  the  moderate  supplies  of  gold  in 
the  market  this  week  will  probably  go  to  the  United  Stales  of  America. 
It  is  announced  that  the  Commonwealth  Treasurer  has  renewed  until 
Jan.  31  l o 2 1  the  permit  granted  to  the  Australian  Cold  Producers'  Assorts 
Hon  for  the  export  of  gold  produced  by  its  members 

CURRENCY . 

News  of  an  encouraging  nature  lias  been  received  as  to  the  installation 
wd  working  of  the  new  currency  system  in  Russia,  based  upon  a  unit 
■ailed  the  "Chervonetz,"  by  which  a  measure  of  stability  is  expected  to 
no  attained  that  will  enable  values  to  bo  fixed  sufficiently  for  import  and 
lxnort  trad.1  to  be  t  ransacted  \\  it li  some  degree  of  ease.  A  party  of  business 
men  representing  important  firms  here  has  lately  returned  from  visiting 
that  country  and  investigating  the  prospects  of  trade.  One  member, 
Mr.  F.  L.  Baldwin,  thus  comments  upon  what  they  observed.  It  will  be 
aoted  that  his  remarks  imply  the  fundamental  truth  that  no  currency 
stability  can  be  achieved  without  taxation  adequate  to  tho  needs  of  a 
:ountry's  budget:  "The  thing  that  struck  us  all  most,  without  exception, 
was  the  extraordinary  ability  with  which  they  are  struggling  with  the 
Financial  situation.  Their  policy,  as  explained  to  us  by  members  of  the 
Sovernment,  is  to  make  their  budget  balance,  to  stabilize  their  currency, 
md  to  preserve  a  favorable  trade  balance.  They  are  cutting  down  their 
expenditure  very  heavily  and  pushing  up  their  taxes.  In  fact,  they  fear 
they  have  put  their  taxes  up  too  high,  and  that  they  may  have  to  bring 
them  down  again.  Income  tax  ranges  from  2H%  to  20%,  and  they  have 
placed  a  tax  of  about  3%  on  the  turnover  of  tho  business  community, 
ivhieh  seems  to  be  the  equivalent  of  our  corporation  profits  tax.  It  is 
Krassin's  job  to  see  that  they  keep  a  favorable  trade  balance  and  that 
tmelr  imports  on  no  account  exceed  their  exports.  They  are  trying  to 
astablish  their  currency  on  a  chervonetz  basis.  A  chervonetz  is  the  equiva- 
lent of  our  pound.  They  are  backing  the  new  currency  by  gold  or  gold 
securities  up  to  25%,  and  by  other  securities,  such  as  short>term  bills, 
far  the  remainder.  The  law  is  that  no  more  of  these  chervonetz  shall  be 
Issued  than  can  be  backed  in  this  way.  We  were  told,  and  I  have  no 
reason  to  doubt  it,  that  this  new  currency  represents  about  two-thirds  of 
their  total  currency.  While  we  were  there  the  value  of  the  ruble  was  falling 
ill  the  time  as  against  the  chervonetz.  It  was  a  constant  remark  among 
is  that  we  only  wished  the  Germans  were  nandling  their  currency  problem 
is  well." 

SILVER. 

For  the  first  few  days  of  the  week  under  review,  the  market  kept  steady 
md  the  price  remained  unchanged  for  three  days  at  30  15-16d.  and 
50  13-16d.  for  cash  and  forward  delivery,  respectively.  In  the  absence  of 
supplies,  buying  orders  from  China  yesterday  caused  a  sharp  rise  of  a 
Farthing  in  the  prices,  and  further  buying  from  that  quarter  to-day,  aided 
by  Indian  bear  covering,  carried  the  quotations  to  31J4d.  and  31  3-16d.> 
but  the  position  was  eased  somewhat  by  offerings  from  the  Continent' 
rhe  general  bulletin  of  the  American  Mining  Congress  states  that  the 
Comptroller-General  will  not  render  an  official  opinion  to  Senator  Pittman. 
VIce-Chairman  of  the  Gold  and  Silver  Commission,  on  the  legality  of  the 
revocation  of  allocations  of  silver  under  the  Pittman  Act.  The  Comptroller 
frtll,  however,  write  Senator  Pittman  on  the  subject,  but  is  not  expected 
to  reverse  his  former  action  in  upholding  the  Treasury  in  its  revocations 
on  the  ground  that  neither  Senator  Pittman  nor  the  Silver  Commission  has 
luthority  to  request  his  official  opinion. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —  Aug.15.  Aug.  22.  Aug.  31. 

Notes  in  circulation 17556  17576  17630 

Sliver  coin  and  bullion  in  India 9188  9308  9447 

Silver  coin  and  bullion  out  of  India-.       

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751  5751  5751 

Securities  (British  Government).---.  185  85  

No  silver  coinage  was  reported  during  the  week  ending  31st  ult.  The 
stock  in  Shanghai  on  the  1st  inst.  consisted  of  about  26,700,000  ounces  in 
sycee,  37,000,000  dollars,  and  140  silver  bars,  as  compared  with  about 
27,200,000  ounces  in  sycee,  36,000,000  dollars,  and  710  silver  bars  on  the 
25th  ult.     Statistics  for  the  month  of  August  are  appended: 

— Bar  Silver  per  oz.  std. —        Bar  Gold 

Quotations —  Cash.  Two  Mos.        per  oz.  Fine. 

Highest  price 31^d.  30%d.  90s.  9d. 

Lowestprice 30%d.  30J^d.  90s.  Id. 

Average  price 30.951d.  30.737d.  90s.  4.3d. 

Aug.  30 30  15-16d.       30%d.  90s.    7d. 

Aug.  31 30  15-1 6d.       30  13-16d.       90s.    8d. 

Sept.    1 ---30  15-16d.       30  13-16d.       

Sept.    3 30  15-16d.       30  13-16d.       90s.    9d. 

Sept.   4 31  3-16d.        31  l-16d.        90s.  lOd. 

Sept.    5 31Jid.  31  3-16d.         91s.    4d. 

Average 31.031d.  30.927d.  90s.  lOd. 

The  silver  quotations  to-day  for  cash  acid  forward  delivery  are  each 
:M6d.  above  those  fixed  a  week  ago. 


We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  12  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  5th  inst. 
was  £125,822,015,  as  compared  with  £125,821,760  on  the  previous  Wednes- 
day. Of  the  moderate  amount  of  gold  placed  upon  the  market  this  week 
India  is  taking  a  fair  proportion.  The  Transvaal  gold  output  for  Aug.  1923 
amounted  to  769,371  fine  ounces,  as  compared  with  754,306  fine  ounces  for 
luly  1923  and  752,490  fine  ounces  for  Aug.  1922. 


ii  i/EB 
The  market  has  continued  t<>  show  a  firm  from      Tho  Indian  Basaara 

have   been    Important    buyers,   covering   rather   heavy   Commit  Ming 

due.  china  has  worked  both  trays,  but  was  mom  Inclined  to  sell  than 
buy  on  the  rise.  Some  sales  of  diver  were  made  on  Continental  account 
Tin-  proposed  silver  export  association  has  been  i  In  Indl 

circles;  the  verdict  to  such  a  movement  Is  not  favorable     The  "Tin 

of   India  sums  up   loe.il   opinion    In    I  In  "The   project    is  oprx 

to  Indian  Interests  which  as  a  large  consul  ed  in  a  li 

i  hi  ii  a  higher  price  of  the  metal,  and  bullion  dealers  in  Boo  doubtftH 

of  the  success  In  view  of  the  huge  American  production,  and  the  curtailed 

monetary   post    War  demand   for  tin'  metal." 

INDIAN   CURRENCY    RET1  RN8 

The  figures  given  below    reveal  a    very  remarkable  advance  iluriii"  r.  rent 

months  in  the  amount  of  silver  held  in  reserve       A  I,  I  he  beginning  of  1911 

the  silver  holding   was  about    .",.".'       of  the   note   issue.      <<<<    Aug     :t  1    i'    had 

■    risen    to   53  !  i  '     -       W  hen    we   re.    ill    ih,i    i  he   total    note   Issue   at    tho 

former  date  was  only  about   .",(1  crores  and  is  now  about  .'i  '  J   times  as  larger 

we  cannot  but  feel  that  the  silver  reserve  is  overwhelmingly  strong  for  any 
call  that  is  likely  to  be  put  upon  it .  The  huge  a<  colonial  ion  of  9,447  lacs 
of  rupees  on  Aug.  81  last-  320,000,000  fine  ounces  was  equal  to  about 
twice  tho  annual  silver  production  of  the  world. 

(In  Lacs  of  Rupees) —  Aug.  22.        Aug.  31  ■  8ept.  7. 

Notes  In  circulation .17576  17630  I7ti.r,6 

Silver  coin  and  bullion  in  India    9308  9447  9473 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In   India 2432  2132  2432 

Cold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751  5751  5751 

Securities  (British  Government) 85  

Tho  silver  coinage  during  tho  week  ending  7th  inst.  amounted  to  2  lacs. 

The  stock  in  Shanghai  on  the  8th  inst.  consisted  of  about  27.800,000 
ounces  in  sycee,  36,500,000  dollars  and  1 .600  silver  bars,  as  compared  with 
about  26.700,000  ounces  in  sycee,  37.000,000  dollars  and  140  silver  bars 
on  the  1st  bast.: 

— Bar  Silver  per  oz.  Std. —        Bar  Gold 

Quotations —  Cash.  2  Mos.  per  oz.  fine. 

Sept.    6 31  5-16d.         31  3-16d.         91s.    2d. 

Sept.    7 31%d.  31  9-16d.         91s.    2d. 

Sept.    8 31  7-16d.         31Kd.  

Sept.  10 31Hd.  31  7-16d.         90s.  lOd. 

Sept. 11 Sliid.  31%d.  90s.  lOd. 

Sept. 12 31  7-16d.         31  Md.  90s.    6d. 

Average 31.489  31.364  90s.  10. 8d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  arc  respectively 
3-16d.  and  l-16d.  above  those  fixed  a  week  ago. 


Tucs. 

Wed. 

T/IUTS. 

Fri. 

Sept.  25. 

Sept.  26 

Sept.  27 

Sept.  28 

32  1-16 

31% 

31% 

31H 

90s  .2d. 

90s.4d. 

90s.6d. 

90s.7a. 

58  H 

58  'A 

58  A 

58  % 

102  A 

102  'A 

102  % 

102% 

97  A 

97  % 

97  % 

97 'A 

57.35 

57.40 

57.15 

56.95 

75.20 

75.45 

75.30 

74.87 

ENGLISH   FINANCIAL  MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Mon. 

Week  Ending  Sept.  28.         Sept.  22.  Sept.  24. 

Silver,  per  oz___ d.  32  5-16    32  1-16 

Gold,  per  fine  ounce 90s.8d.    90s.5d. 

Consols,  2  H  Per  cents 58% 

British,  5  per  cents 102Ji 

British,  4  A  per  cents 97% 

French  Rentes  (in  Paris) __fr.     57.10 

French  War  Loan(in  Paris)fr.     75.5 

The  price  of  silver  in  Now  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Foreign 65%         65K         65%         64%         64%         64 

Ifomraetxial  atxdptiscjeXXatijeouslljewf; 

Breadstuff s    figures    brought    from    page    1481. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.\96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.56lbs. 

Chicago  .   -   . 

256,000 

1,282,000 

2,564.000 

1,784.000 

213.000 

61.000 

Minneapolis.  - 

4,157,000 

84,000 

917.000 

613.000 

313,000 

Duluth 

2,477,000 

180,000 

364,000 

827.000 

Milwaukee 

41,000 

70.000 

541,000 

418.000 

315,000 

15,000 

Toledo 

135,000 

51,000 

115.000 

3,000 

8.000 

Detroit 

41,000 

51,000 

114,000 

Indianapolis.  _ 

121.000 

334,000 

372,000 

St.  Louis 

123.000 

649.000 

637,000 

626,000 

39,000 

8,000 

Peoria 

36,000 

48.000 

264.000 

233.000 

29.000 

Kansas  City.. 

1.549.000 

153,000 

459.000 





Omaha 

631.000 

264,000 

504,000 

St.  Joseph 

174,000 

155,000 

92,000 

Total  wk.  '23 

456,000 

11,340,000 

5,098,000 

5,814,000 

1,576.000    1.232,000 

Same  wk.  '22 

533,000 

13,245.000 

7,856,000 

4,264,000 

1,109,000    2,513.000 

Same  wk.  '21 

534,000 

13,318,000 

8,100,000 

4,571,000 

1,018,000|  1,017,000 

Since  Aug.  1 — 

1923 

3,155,000 

106.769,000 

37,235.000 

51,159.000 

9,291,000    7,010.000 

1922 

4,267,000 

106.928.000 

48.942.000 

41.143,000 

7.S55.000  22,702,000 

1921 

3,934,000 

120.383.000 

58,967.000 

52.266.000 

6.0S2.000 

4.157.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Sept.  22  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels . 

Bushels. 

Btishels.    ! 

Bushels. 

Bushels . 

Bushels. 

New  York  .. 

192.000 

256.000 

5,000, 

223.000 

69,000 

496,000 

Philadelphia.. 

69,000 

152.000 

4.000 

37.000 

3,000 

Baltimore 

36,000 

163.000 

13.000. 

40,000 

4,000 

N'port  News. 

7,000 

j 

Norfolk 

3.000 

j 

New  Orleans  * 

78,000 

112,000 

75,0001 

17,000 

Galveston 

61.000 

! 

Montreal 

100.000 

5,232,000 

18S.000 

1.01S.000 

323,000 

873,000 

Boston 

25,000 

1 

47.000 





Total  wk.  '23 

510,000 

5,976,000 

285.000 

1,382.000 

392,000 

1,381.000 

Since  Jan.1'23  16,983,000173.975,000    35,293,000    30,325,000  11,258,000  27,414,000 

Week  1922. .J       446.000      5,641,000      1,996,000;     l,289.00o!       275,000    1.S10.000 
Since  Jan.1'22  17.674,000  181,665.000  116,871,000   51,985,000  12,793,000 30.S76.000 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  tnrough  bills  of  lading. 
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>rls  from  ;..  .1  seaboard  ports  for  the  week 

ending  Saturda  are  Bhowo  in  the  annexed 

:it 


H71_ 


N>W     York 

I'hiUdelph* 
Baltimorf 

.Ik 
New  '  ' 
Montreal 

Toi  . 

i  ma 


Whea 


176.000 
:t43,000 

1    BM     "HI 


taM 


Oais. 
Barrels.' B:- 


56.617     I 


.   i   'HW 


18.000 


: 2.000 


3.000 


IS  •><».  380.000 


2,601.842:        I4.(>7.j  146.617  433.725 
>, 719.243  2.214,  ■  .  061  .639  229.560 


Rye . 
Bushels. 


I  Barley,]    Peas. 
1  Bushels.'  Bushels. 


359.165    79.075 
"9.660'  """ 


■ 


Tbe  destination  of  t ln*~  rta  for  the  week  and  since 

July  1  1923  18  as  below 


lipo-!    fm  Week 
and  Since 
Jul'j  1  M — 

FUrf 

Wheat 

Corn. 

Week 

Sept.  22 
1923 

Since 
July  1 
1923 

Since 
■  <ept.  22    |       July  1 
1923 

Week 

Sept.  22 

1923. 

Since 
July  1 
1923. 

:    Kingdom. 
<  'ontlneot 
So .  4  (  "ent .  Amer 

dies 
Brtt.No.Am.Ooh 
Other  1  'oimtrteo 

Barrels 

57.618 

70.999 

2,000 

12,000 

"  V.OOO 

Barrels. 
909.478 

2.741 

69.000 

21)7.000 

Bushels . 
934.000 

4.000 

Bushels . 

22.0S1.421 

27  sTS.929 

154.000 

4.000 

180.000 

Bushels . 
675 

14.000 

Bushels. 

641.026 

262.000 

38.000 

313.000 

26.000 

6.000 

Total  192 1 
Total  1922 

146.617 
536.09K 

2.645.564 
2.729.042 

-      -1.S42 
5.719.243 

50.299.350 
80.041.164 

14.675     1.286.026 
2.214.340  29.690.026 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Sept.  21,  an  i  since  July  1  1923  and  1922, 
are  shown  in  the  following 


North  Amer 
Buss  4  Dan 
Argentina. 

Australia  .  . 

India 

Otb    countr'3 


R  tool 


1923. 


Week 
Sept.  21. 


Since. 
July  1 


Bushels,   i    Bushels. 
5.437,000-,  73.242.000 

896.000'      1.944.0001 
2.209,000    27.670.000 

528.000      8.936.000 

1.032,000      9.688.000 

!     1.584,000 


•-- 


.'-<n..c 
July  1. 


Bushels 
98.207.090 

I.216.0CO 

26,119.000 

'    •-h.OOO 


Corn. 


1923. 


Week 

Sept.  21. 


Sinee 
July  1. 


1922. 


Since 
July  1. 


Bushel:- . 
97.000 

.  -v.oOO 


Bushels.  I 
1.259.000 
1.559.000 

40,796,000 


Bushels. 
30,612.000 

3.227,000 
21,372.000 


690.000      5.563,000      2,984.000 


Total 10.102,000  123.064,000  132.530.0001  3.055.000    49.177.000'   58,195,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
port-  ^Mturday,  S^pt.  22,  was  as  follows: 


GRAIN  STOCKS 


i  nited  Scam 

New  York 

Boston  . 

HTuladelphia 

Haiti  more  I 

New  Orleans 

QeJveatea.  1 

Buffalo  ; 

afloat 
Toledo 
Detroit 
<  hicago  L9 

Milwaukee  . 

Duluth  1 

"*-ph.  Mo  ; 

Minneapolis  B 

St.  l/ouis  I 

Siour.  (Ml 

■ 
Indiana  poll* 
Oauts 
on  l^keH 
On  ("anal  awd  River 


Wheat, 
bush 

W2.000 
1.000 
1)64.000 
lil  5.000 
K92.0O0 
()93.0(M) 
.515,000 
145.000 
880,000 
24.001) 
121.000 

:;64.ooo 

576.000 
054, 000 
412,000 
.267,000 
.035.000 
157.000 
63,000 
■•u  i.ooo 

148,000 
601.000 
472.000 


'  om, 

oush 

8,000 

:  666 

17.000 

113.000 

90,666 

:J0.000 

.1.000 

"11.000 

228.000 

Jt.Ou. 
9.000 

•0.000 
M.OOU 

2,1 

,0,000 

n.ooo 

,ii  ooo 

S4.000 


Oats . 
bush 
.'.38.000 
26,000 
285.000 
161.000 
104.000 


2  354.000 

395.000 
82.000 

3.064.000 
889.000 
412.000 
134.000 

1.175.000 
1 4 1 .000 

1.157.000 
113.000 
190.000 
158.000 

11  "18.OOO 


Kyc, 
bush 
52.000 

54.666 

128.000 

90.000 

97.000 

1.122.000 

210.000 

19.000 

14.000 

980.000 

199.000 

4.166.000 


6.442.000 

17.000 

84.000 

7.000 


30   IMMI 


4.000 

70.000 

236.000 

690,000 


BarifljN 

bush. 


5.000 
1.000 
8,000 

267.666 

80.000 

2.000 

165,000 
256.000 
956.000 
7.000 
842.000 


10.000 


97.000 
62.000 
86,000 


TOU  ■-'  1923  93.162.000     2. :.4t. 000    15.866.000    14.690.000     2.844.000 

ToUl  Sept.  15  1923  59.538.000     1 .688.000   15.1. 'i.' 13.765.000     2.595.000 

Total  Sept.  23  1922  33,334,000  10.659.000  37,096,000  7. or.i.OOO  2.037,000 
Beaded  grain  no'.  Included  at...-..-  Oata,  New  York.  10,000  bushels:  Balti- 
more. 5.000:  Buffalo.  54,000:  Duluth.  10. 000  total,  79.000  bushels,  against  49.000 
•  n  1922.  Barley.  New  York.  26.000:  Buffalo.  1 ,000;  Buffalo.  32,000;  Chi 
.ago.  49.000:  total.  108.000  bushels.  against  53,000  bushel-  111  1922.  11  )■  NOT 
York.  32.000  bushels;  Philadelphia,  B.000  Hall  I  more.  53.000:  Buffalo.  II 
Buffalo  afloat.  489.000;  Duluth.  129.000.  Duluth  afloat,  40.000:  Chicago.  1.193,000; 
lolal.  2.085.000  bushels.  aga,;.  10  bushel!  In   l"2.' 

Canadian — 
Monti  03,000  000        I71.(KK» 

I  1    William  4  Pt.  Arthur     5.061.000  68 

'anadlau  473.000  101.0(H) 


523,000  164.000 
833.000  1.076.000 
723.000  56,000 


lol  • 

rntalBcpl    161923 

ratal  Bap)    33  1933 

Siimmiri 
ran 
ia 


1  1 923 
Sep)    23  1923 


OOO  12. (MX) 

u.ooo 

.  212.000  9  '"Ml 


1,252.000 
1,633.000 

1. 020. 1  MM  I 


2.079.000 
2.035.000 


53, 000 

MKM) 


14.690.000 
32,000     1.252.000    2.079.000 


1,295.000 
1,213.000 
1.160,000 

2. 844. (MM) 
I    .000 


1,000  173.000    17.118.000   If. .769,000     4.139.000 

62.266,000      I.OftK.000    16.759.000    15.800,000     3,808.000 

1  1." 8,680.000     3.197.000 


National  Banks.     Tin-  following  information  regarding 
ii.v:  inks  1-  from  the  office  of  Ihe  Comptroller  of  the 

1  Treasury   Deparl  a 

&FPLIC  ORGAK  1/.1     RE<  IEIVED 

Ocean  City,  N.  J  Hon. 000 

irrespondenl      RusmhII   (I     No  J. 

on  'i  Bank  <.f  Llano    I  1.0.OOO 

arreopondent ,  •'    II  lann    T.  v.  • 

aFPLXOAl  IONS  TO  OBOANIZB    LPPROVBO 

N      ^l 

lolin  .1     Moffii  N     ^ 


• 


I  I-    I  onal   Ban  M 

'•<irri-s|i<.!ii|i  •!  Mo 

rhi  1  N.I 

I)    \a  .i'„  tter  Fori       1  n  .  c 

1PPUOATION  Tt         '\u  1; t    1PPIK 
The  ii  1  ional  Bank    >l    Wii   nd    '> 

•  .ion  nf  Thi  >> 


I 
65.000 

50  000 


CHABTBB8   Issi'KD. 

Sept    18      12137         First    National   Bank.   Graford."  Texas...  50.000 

Conversion  of  The   Kirst   State  Bank.   Ciraford.   Texas. 
dent    .1    L.  Cunningham:  Cashier.  A.  F.  Jones. 
Sept.  19 — 12438 — The  Citizens  National  Bank  of  Trenton.  Tenn.  .      76.000 
President,  W.  L.  Wade:  Cashier.  B.  F.  Lemond. 
VOLUNTARY  LIQUIDATION  - 
•  —The  Conway  National  Bank.  Conway.  N.  H..  25  000 

Effective  Sept.  17  1923.      Liquidating  Agent.  Charles  0 
Dahl.  Conway.  N.  H.     To  be  succeeded  by  a  trust  com- 
pany . 
Sept.  19 — 11497 — Security  National  Bank  or  San  Mateo  Count  v  in 

Half    Moon     B.i\  .    Calif .•..000 

Effective  Feb.  2!  1923.     Liquidating  agent,  M    .1    Bet- 

tencourt,    Half  Moon   Bay,   Calif.      Bank   never  o|>eno<i 
for   hush 

Auction  Sales. —Anion";  other  securities,  tilt'  folio- 

not   iisiuillij  thai!   in   ot  tin    Stork  Exchange,   were  recently   sold 
a<  auction  in  New  York.  Boston  and  Philadelphia : 
By  Messrs.  Adrian  11.  Mailer  &  Sons,  New  York: 

Shares.     Slocks.  Price.'      Bonds.  Price. 

1.264 Terry  Corp..  com.,  SlOea.lc  p.  sh     $59,255   W.   Va     Metal   Product- 

100  Deep  Blue  Ridge  oil,  pref...'    320       Corp    temp     1st   Mtgc    bon.; 

100  Deep  Blue  Ridge  Oil,  com.../  lot  dated  Aug.  1    1921.  due  Aug.  1 

65  Sasso  Restaurant  Co.,  Inc. $1, 000  lot        1931.  with  Int    from  Aug.  1  1921 

50  Pacific  Coast  Co..  1st  pf.$25  per  sh  $1,100  lot 

Bonds.                                                Price.   $2,000  Clarke  Bros..  Ltd  .  7s  .1936: 
$500  Bennington  Electric  Co.  ref.  March  1923  coupons  on $150 

&impt.4'2s.  1935  74 4  %    $1,300  Valley  Trac.  Co.  5s.  1933.85 

Sold  Week  Sept.  22  1923. 
Shares.     Slocks.  Price.:  Shares.     Sloeks.  Pric,  ■ 


10  Gosnold  Mills.  S  shs.  old  and  2 
shs.  new 

38  Penn.  Textile,  pfd.  4  $23.75  8cr 

25  Penn.  Textile,  com        

$7,000  note  of  Jes.  J.  Dall,  Jr..  en- 
dorsed by  Esther  H.  Leemlng. 
Nov.  29  1922.  due  Dec.  1  1923. 

50  Washington  Exploration,  pref . 

50  Washington  Exploration,  com. 


136  Direct  UneTelep.  Co..  pref,. 325  lot 
|  7.800  Greenwater  Copper  Mines  A 

tSS         Smelters  Co..  $5  each $6  lot 

lot    1 .300  Tri-Rullion  Smelting  4  Devel 

opment  Co..  10c.  each $90  lot 

Bonds.  Price. 

$5,200   $200  University  Club  of  Boston  2d 

lot        M.  5cr  note  partic.  ctf..  1923.. $12  lot 
$500  Houston  Home  Telep.  5s.  193."' 
240  Stanton  Oil  Co.,  $5  each   .    ...32  lot    $1,000  Indianapolis  Light  *  Heat 

100  Continental  Candy,  no  par $2  lot        Co.  5s.  1940    

1.000  Manhattan  Transit  Co..  $20  $2,000  Adirondack  Power  4  Light 

each $90  lot,      Corp.  5H8.  1950 

Bv  Messrs.  H.  L.  Dav  &  Co..  Boston: 


Shares.     Slocks.  Price. 

1  Webster  &  Atlas  National  Bank, 
Boston .  cx-dlv 192)^ 

10  National  Shawmut  Bank,  Bos- 
ton,  ex-dlv _._ 2105» 

M  Fourth  Atlantic  Nat.  Bk..  Bost.104 
5  Kirst  Nat .  Bank,  Boston,  ex-div.  333 
40  Beacon  Tt.  Co.,  Boston,  ex-dlv.259 

2  Medford  (Mass.)  Trust  Co 95 

I  Uncas  Nat.  Bk.,  Norwich,  Conn.  98 

11  Bates  Mfg.  Co 238Jj 

5  Ludlow  Mfg.  Associates 145 

4  Naumkeag  Steam  Cotton,  ex-dlv.295 

II  Pepperell  Mfg.  Co... 144 4 

4  Central  Vermont  RR 55c 

22  (rights)  Munlc.  Real  Est.  Trust,     lc. 

5  Whitman  *  Barnes  Mfg.  Co 42 

5  Hood  Rubber  Co.,  pref 104 

10    Merrimac    Hat    Corp.,    pref 


Shares.     Stocks.  Price. 

10  American  Glue  Co..  com  :<9 

5  Jessup  4  Moore  Paper  Co.,  1st 

pre!.,  ex-div S0V4 

80  Interpreter  Publishing,  pref  l 

5  Merrimac  Hat  Corp.,  com,  325  ea.     5 

5  Try  Me  Mfg..  Co  .  pref 

10  Suffolk  Realty  Co..  Mass.. 

25  Nuttings  Lake  Co.  Asso..  $1  ea. 

20  Garrett  Petroleum  Co..  $20  ea.l 

10  Suffolk  Realty  Co  .  Maiue  $15 

500  Canadian  Natural  Gas  Corp.       lot 

2  Colorados  Sugar  Co I 

2  Cuba  Sugar  Corp 

1  25  100  Deep  Sea  Fisheries  v.t.c 
2.000  Amer.  Oil  Co.  of  N*  E  .SI  ea. 
523  Interpreter  Publishing,  pref  1 

2  Kverlastick  Inc  .  pref..  Class  A 

20  Walter  Baker  4  Co..  Inc.    1304 

12-100  State  Theatre,  pref    scrip        65c. 


$50   each  Xi\ 

Bv  Messrs.  Wise.  Bobbs  A  Arnold.  Boston: 

Shares.     Stocks.  Price .  ;  Shares.     Stocks 

5  First  Nat.  Bank,  Boston,  ex  dlv.321 
7  Naumkeag  Steam  Cotton.  e\  dh 
5  M  ontpeller  4  Barre  Light  4  Power 


Co.,  pref- 
14  Fall  River  Elec    Lt .  Co  ,  ex-dlv 


47 


Barnes  &  Lofland.  Philadelphia 

Shares       Sttdtl 


5  Boston  Woven  Hose  4  Rubb..  pf.  100 
1  C.  K  Keith  Co..  pref..  ex-div ...  97 
8  (rights!  Munlc.  Real  Est    Trust.    51c 

5  Fltchburg  Gas  4  Electric  Co 

By  Messrf 

Shares.      Slocks.  Price 

25  Northern  National  Bank  221 

130  Latham  Realty  6 

501  (102 

10  I02M 

55  Denney  TagOo.,  Inc  .  101 '« 

1001  uoi 

101  iioo 

16  UOO'i 

76  Camden  Safe   Den    A  Tt.  Co      1164 
10  First  Nat    State  Hank  of  (  amdcn291 

730  Dram  Steel  Oo  .     i 

65  Corn  Exchange  Nat     Rank  .410 

6  Nat  BankotOermantown,  360< 

30  Metropolitan  Trust,  $50  each.  .   63.4 
111  Franklin  Trust  Co 
37  (rights)  Franklin  Tr..  $200  ea       :t<> 
5  Provident  Trust  Co  515 


Price 

500DeWittMfg.com 7.V 

250DeWltt  Mfu  .  Co  .  pref  |  lot 

7  Commonwealth  Gas  4  Electric 

Co.,    pref ...7 

150  (rights)  Munlc.  Real  Est.  Trust  65c 

10Mass.LlghtlngCos.com.  234 
42  Man    Lighting  Cos..  6'.    i>nf 

ex-div si 


Price 

4  Philadelphia  Trust  <  ,.  650 

100  Camden  Fire  Ins.  Assoc'n.  $10 

each  (full  paid  warrant.-'  114 

34  Phlla.  Life  Ins..  $10  each  10 

50  General  Asphalt,  com 

S3  Phlla.  Bourse.  Pref..  $25  I 
7    Freehold  4   Jamesburg    Agricul- 
tural iil! 
i       \\  i  stmorclatiil  (  oal.  S.V  each        60 

in  Notasetnc  Hosiery,  pre!  .  \  t  c  $14  lot 
1  Otaard  Trust  Oo  s<k. 

ii   l    )     Qrammea  a  Bom 

cumulatne  preferred 

Bonds  Price 

$10,000  Allegheny  Tank  Car  Ba,  '31  lr'. 
$1 .000  Waterloo  ( "cdar  Falls  4  Nor. 

Rj    5a,  1940  (ctf.  of  deposit 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  tlw* 
fi:-t  we  bring  together  all  the  dividends  announced  the  nui^ 
rent  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previous!}  announced,  but  which  have 
not   >et   been  paid. 

The  dividends  announced  this  week  . 


Xamc  of  (timpani/ 

Railroads   (Steam). 

Baltimore  4  Ohio.  com.  (quar.) 

er,  'erred     lunar 

ranni  ,t  \\  eel    (quar  i 
Georgia  RR.a)  Ranking  (quarj 

'  <  ompanlei 
Meadvllle.  Conneaut  l    a  Llneavllle 

a  Boa  ihora 
\.«  i  "i.i. .ii  NorUtern  (quar 

rn,  ad)    pref.  (quar.). . 
Norwich  A  Worcester,  pref.  (quar.) 
Pittsburgh  a  Weal  v  irglnla,  pref.  (qu.). 

-red     dinar  i 

Syracuse Blngbamton a  n.m  ^l.rk 
\  criniiiit  A  Massachusetts 

I'nhli.    t    ttlll 

Adirondack  Power  4  Light,  TH  pf.  (qq.) 
Elgbt  pet '  rn'  preferred  (quar. 

s  Light  a  Power,  prel    (quar.) 
Bell  Teli  phone  ol  I  -  ia  (quar  I 

Blnghamton  Light  a   I'r  .  7',    pf.  (qu.) 
si\  per  cent  preferred  (quar  • 
lar  I 
California  Oregon  Power,  pref.  (qiuir.)-. 
Cape  Breton  Electric  i  )o 


Per 

When 

Cent 

Payable . 

l'« 

Dec.     1 

1 

$1.50 

<  >rt      M) 

1 

OOt.     15 

30c. 

Not      i 

I 

Oct.      1 

•$l .25 

Oat.   15 

2'. 

Oct.      2 

•1 

\o%      IS 

I 

Oct.        1 

Nov    30 

eb29"24 

•3 

Nov.     1 

:t 

1   1 

OM        1 

I 

Oct.       1 

14 

Oct.      1 

2 

Sept    39 

1     . 

Ooi      i 

Oct        1 

•2 

Sept    30 

•1    . 

(  m     36 

:< 

Nov       1 

Bool 
Days  Inclusive. 


Oct.    14 

to 

Ooi      11 

to 

Holders  ol  rec 

i  >.  i      | 

to 

Oct.    21 

t.l 

Holden  ol 

rec 

•  Hold) 

Sept .  16 

... 

•  Holdi 

rec 

Holdi 

'Holden  of 

rec 

Holden  of  rec 

•  Hold. 

rec 

Sept     1  '_• 

to 

Sept 

to 

Sept  .  23 

to 

Holdi 

ret 

Hold) 

nv 

Holdi 

rec 

Holdi 

rec 

►Holdi 

•  Hi. liters  uf 

rec 

Holden  of  rer 

...  t 

oct  U 
oct 

l 

Sept  IM 

tK-t  1 

Oct  1 
Oct 

Nm       1 

24<i 

7 


Oft         1 

Sept . 28a 
S,pt    20« 

Sept    27 

...i      in 


Skit.  29  1923.] 
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Xame  of  Company. 


Per 
Cent. 


Public   I'tllltle.    (Concluded) . 

Central  nitnota  Light.  6     pref .  (quar  1 

•    Seven  per  cent  preferred  (quar.) 

Central  Power,  preferred  (quar 

v  bee  .\  Potomac  Telep.  of  Bait.,  pt.(qu) 

Chicago  City  Ry.  (quar.) 

Chlekaaha  Gas  A  Elec-.com.  iquar.)... 

Preferred    (quar.) 
(In  .  N'ewp   A  Cov.  I..  A  Tr..  com.  (qu.i 

l*rfft-rriil    (quar.) 

Clttiens  Qas  of  Qulnry  (quar  ) 
CttlsensG.4  Fuel.Terre  Baute.com.  (qu.) 

Preferml    (quar.) 
Cleveland  Elec.  ill.,  com.  (quar.' 

si\  iht  rent  preferred  dinar. 1 
Columbia  (Pa.)  ('.as 

<  !onestogs  rractlon,  com 

Preferred    (quar.) 
Detroit  r ni ted  Railway  (quar.) 
Baal  Hay  Water,  preferred  A  (quar.) 

Preferred  H  (quar.)    

Edlaon  Electric  Co.  of  Lancaster  (quar.i . 
Klmira  Water,  Light  A  Railroad,  com. . 

1  Light.  Power  A  Rys..  pref.  (qu.) 
Harrisburg  Light  A  Power,  pref.  (quar* 
Holyoke  Water  Power  (quar.) . . 

special 

Houston  (las  A  Fuel,  common  (quar.)  - .. 
1  anoaster County  Ry.  a  Lt.,  com.  (qu.1* . 

Preferred    (quar.)      

Lancaster  tias  Light  A  Fuel  (quar 

1  otiisville  c.as  A  Elec.  ot  Ky..  pref.  (qu.) 

Ue  Home  Telephone  (quar.) 

Manchester Trac.  Light  A  Fowcr  (quar.) 
Mountain  States  Power,  pref.  (quar.)... 
Nevada  California  Elec.  Corp..  pf.  (qu> 

Wu  England  Coal  A  Coke  (quar.) 

New  England  Fuel  A  Transporta.  (qu.). 
New  Jersey  Power  A  Light,  pref.  (quar.) 
Pittsburgh  Utilities,  common  (No.  1)... 

I  otnmon  (extra) 

Preferred  (No.  1) 

Preferred  (extra) 

Rutland  Railway  A  Light,  pref.  (quar.). 
Sandusky  Gas  A  Electric,  pref.  (quar.) . 
Southern  Cities  Utilities,  pref.  (quar.).- . 
Southern  New  England  Telephone  (qu.) . 

United  Gas  A  Electric  Co 

United  Gas  A  Elec.  Corp..  pref 

United  Utilities,  preferred  (quar.) 

Vermont  Hydro  Electric,  pref.  (quar.i.. 

Western  Power  Corp..  pref.  (quar.) 

Worcester  Electric  Light 

York  Railways,  common  (quar.) 

Preferred    (quar.) -- 

Banks. 

Gotham  National  (quar.) 

Nassau  National  (Brooklyn)  (quar.) 

Washington  Heights  (quar.) 


IN 

i    . 
IH 

i 
I 

l' . 
IH 
•2 
-".■ 
i'i 
-' 

IM 

•» 

I 

i 

•i', 
•Hi 

3 
1-  ■ 

Hi 

i 
»8 
"l 

2 
SI   70 

Hi 

3 

1    . 

1   ( 
•> 

I  . 

i   . 
»6 
•1 

1    . 
SI 

(/) 
35c. 
25c. 

1  H 

l  4 
l  -i 

•2 

80c. 
(s) 
IV 
1   * 
I  '  . 

S3 

'50c. 

•Hi 


Trust  Companies. 
Corporation  (quar.) 

United  States  Mortgage  A  Trust  (quar  < 

Fire  Insurance. 
Hanover  Fire  (quar.) 


When 
Payable 


Rooks  Closed. 
Days  Inclusive. 


Oct. 
Oct. 

Oct, 
Oct. 

Sept 
Sept 
Sept 

Oct. 
Oct. 

Sept 
Sept 

Oct. 
Oct. 

Nov. 

Sept 

Sept. 

Sepl . 

Dee. 

Oct. 

Oct. 
Sept. 
Sept . 

Oct. 
Sepl 


Sept 

Sept 
Sept 

Sept 

Oct . 

Oct. 

Oct. 

Ocr. 

Nov. 

Sept 

Sept 

Oct. 

Nov. 

Nov. 

Nov . 

Nov. 

Oct. 

Oct. 

Oct . 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

sept 

Oct. 

Oct. 


Holders 
Holders 
Holders 

Holders 
Sept .  27 

Sepl   1  ■ 

Sept .  88 
Sept  -  80 

Sept  .  30 

•Holders 

Holders 

Sept  .  36 

Holders 
Holders 

Sept .  2  1 
Sept  .  2  1 
Sept .  3  I 
Holders 

•Holders 

•Holders 
Sept.  3] 
Holders 
Holders 
Holders 


ot  rec 

of  rec 
of  rec 

to 
to 
to 
to 
to 
of  rec 
of  rec 
to 

of  rec 

of  rec 
to 
to 
to 

of  rec 

of  rec 
of  rec 

to 
of  rec 

of  rec 

of  rec 


Sept .  I  Be 
sept  1 6a 
Sepl .  29 

Sept  .  'J'l 
Sept  .  'JS 

sept  30 

Sept.  80 

Oct.    16 
Oct.    16 

Sept   27 

Sept  .llfl 

Sept .  :tt» 

Oct.        Ill 

Oct.  26a 
Sept . 80 
Sept.  30 
Sept . 30 
Nov.  1 
Sept,  80 

Sept.  SO 

Sept .  30 
Sept.  13a 
Sept .  25 

Sept.  2 1 'i 


Holders 
Holder- 
Sept  .  2 1 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept .  2 1 
•  Holders 
"Holders 


ol  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
ot  rec 
ol  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
ot  rec 


Oct.  1  Holder-  of  rec. 
Oct.  1  Holders  of  rec. 
Oct.     1    Holders  of  rec. 


2 ! ..    Sept .  39 
•4        Oct .      1 


Oct.      1 


Miscellaneous. 
Abitibi  Power  A  Paper,  common  (quar.)  - 

Alliance  Realty  (quar.) 

Allied  Chemical  A  Dye  Corp.,  com.  (qu.) 

Amalgamated  Oil  (quar.) --- 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

American-Hawaiian   Steamship  — 

American  Ice.  com.  (quar.) 

Preferred    (quar.) 

American  Piano,  com.  (quar.) 

Preferred    (quar.) 

American  Shipbuilding,  pref.  (quar.)  — 

American  Textile.  Inc 

Armstrong  Cork,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Arundel  Corporation,  com.  (quar.) 

Associated  Dry  Goods ,  com .  (quar .) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Assoc.  Simmons  Hardware,  pref.  (qu.). 

Atlas  Powder,  pref.  (quar.) 

Auburn  Automobile,  com.  (quar.) 

Preferred    (quar.) 

Augusta  Knitting  Mills,  com.  (quar.)  — 

Preferred    (quar.) 

Baltimore  Acceptance  Corp..  pref.  (qu.). 

BeaconOil.  pref.  (quar.) *3 

Black  A  Decker  Mfg..  com.  A  pf .  (qu.)  - 

Borden  (Richard)  Mfg.  (quar.) 

Browning  Co.,  com.  (quar.) 

Preferred    (quar.) 

Can'n  Car  A  Fdy ..  pref.  (accum.  div.)  - ; 

Preferred  (account  accum.  dividends) . 
Canadian  Consol.  Rubber,  pref.  (quar.). 
(  anadian  Explosives,  common  (quar.)  -  - 

Preferred    (quar.) 

Canadian  Industrial  Alcohol  (quar.) 

Extra 

Cass  A  Daly  Shoe,  preferred  (quar.) 

Cement  Securities  Corp.,  com.  (quar.).. 
Chace  Cotton  Mills  Corporation  (quar.)  - 
Chic.  June.  Rys.  AU.  S.  Y.,  com.  (qu.)_ 

Preferred    (quar.) 

Chicago  Motor  Coach  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cincinnati  Union  Stock  Yards  (quar.).. 
cieveland  Union  Stock  Yards  (quar.)  - . . 
Coastwise  Transportation,  pref.  (quar.) . 

Colts  Patent  Fire  Arms  Mfg.  (quar.) 

Cohn-Hall-Marx  Co..  pref.  (quar.) 

(  onnecticut  Cotton  Mills.  1st  pref.  (qu.) 
Corn  Product  Refinlng.com.  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

n  Cons.  Gold  Min.  A  Mill,  (quar.) 
Dalton  Adding  Machine,  pref.  (quar.).. 
iDetroit  Motor  Bus  (quar.) 

Extra 

Stock   dividend .  _ 

Delaware  Lack.  A  Western  Coal  (quar.) . 

Dixie  Terminal,  preferred  (quar.) 

Dodge  Manufacturing,  pref.  (quar.) 

Dunean  Mills,  common 

Preferred    (quar.) 

Eagle- Richer  Lead,  preferred  (quar.) 

Eastern  Steamship,  com.  (pay.  in  pf.stk. 
Elder  Manufacturing  Co.,  1st  pf.  (qu.) 
Electric  Vacuum  Cleaner.  Inc.,  pf .  (qu. 

Kjgin  National  Watch  (quar.) 

Elyria  Iron  A  Steel,  preferred  (quar.).. 

Preferred  (account  accum.  dividends) 
Equity  Petroleum  Corp..  pref.  (quar.i 


Oct. 
Oct. 
Nov . 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 


Si 

•2 

Si 
•75c. 
•S1.25 

m 

15c. 
lM 

i  a  Oct 

1%  Oct. 

IK  Nov. 

$1  iOct. 

H:  Oct. 

1  |Oct. 

1",  Oct. 

a  Oct . 

1  Nov 

Hi  pec. 

1  K  |Dec. 

\H  Oct. 

li  |  Nov. 

$1  Oct. 

1  4  Oct . 
IH  Oct. 
IK  Oct. 

m  Oct. 

1  87'  ■•  Nov. 

2  Sept . 
2  Oct . 
2  I  Oct . 
1    ,  Oct. 

**3X  Oct. 


Sept.  2  7 .1 
Sept.27<l 
Sept .  30 
Oct.  la 
Sept .  25 
Oct.  la 
Sept.  29a 

Sept .  30 
Sept.  27 
Sept .  27 
Bepi .  20a 
Oct.  15 
Oct.  15 
Oct.  15 
Oct.    15 

Sept . 20a 
Sept .  20a 
Sept.  15 
Sept. 29 
Sept.  27a 
Sept. 27a 
Sept.  21a 
Sept .  20 
Sept.  29a 
Sept. 30 
Oct.      5 
Oct.    10 


Sept.  27 
Sept.  28a 
Sept .  30a 


Holders  of  rec.  Sept.  29a 
•Holders  of  rec.  Sept.  28 


Sept.  23       to      Oct.      1 


Holders 

•Holders 

Holders 

•Holders 

•Holders 

15l   Holders 

lj   Holders 

25    Holders 

25!    Holders 

1    Sept.  27 

I  Sept.  27 
1|   Holders 

II  Sept. 28 
Sept .  26 
Sept .  26 
Sept .  26 
Holders 
Holdesr 
Holders 
Holders 
sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 


30     Sept.  26 


'A3  - 

1". 
Hi 

i  a 

*2 
•1 

l3i 
3 

Hi 
2M 
Hi 
•Hi 
Hi 


.) 


Jan. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct . 

Oct. 

Oct. 

Oct. 
"1  4  Nov. 
•1J4  Oct. 
•75  Oct. 
-1  4  Oct. 
10c.      Oct. 

1  4  Oct. 
*2  Oct . 
•1         Oct. 

e*20     Oct. 

•SI. 25  Oct. 
Oct. 

2  Oct . 
4  Oct. 
1  K  Oct . 
iu.  Oct. 
ir)       Oct. 


Holder 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec 

to 
of  rec. 
of  rec, 
of  rec. 


Oct.  10 
Oct.  10 
Oct.  15 
Sept.  28 
Nov.  1 
Oct.  31a 
Sept.  26a 
Oct.  5a 
Oct.   5a 
Sept. 30 
Sept.  30 
Oct.  15 
Sept . 30 


Oct. 
Oct. 
Oct. 


Sept.  25a 
Oct.  13a 
Nov.  10a 
Nov.  10a 
Sept.  30 
Oct.  20a 
Sept .  25a 
Sept . 25a 
Oct.  la 
Oct.  la 
Sept.  25a 
Nov.  1 
Sept .  30 
Sept.  2 la 
Sept.  22a 
Sept.  22a 


50c. 

1      4 


Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
-Holders 
Holders 
Holders 
Sept. 21 
Holders 
Holders 
Holders 
•Holders 
•Holders 
20: 'Holders 
15  'Holders 
10!   Holders 


h  1=4    IOct. 
30c.     Oct. 


Sept.  21 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Oct .      7 

•Holders 

Holders 

Sept.  22 

"Holders 

Holders 

Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec, 
of  rec. 
of  rec. 


Sept . 22a 
Sept.  29a 
Sept.  29a 
Sept. 30 
Sept . 30 
Sept .  20a 
Sept.  15a 
Sept.  19a 
Sept.  15 
Sept.  15 
Sept .  2S 
Oct.    15 
Sept.  21 
Sept .  30 
Sept .  24a 
Sept .  20a 
Sept. 25 
Oct.    16 
Oct.      5 
Oct.      5 
Oct.      5 
Sept . 30a 
Sept .  30 
Sept .  29 
Sept .  29 
Sept .  29 
Oct.      1 
Sept. 15a 
Sept . 20a 
Sept. 22a 
Sept.  22a 
Oct.    15 
Oct.    10 
Sept.  21 
Oct .      1 
Oct.    18 
Sept . 24a 
Sept .  24a 
Sept.  30 


■my 

Iflaoelleneoui        included). 
Eureka  Pipe  Line  (quae 
•  n  steel,  common  (quit.) 
( 'oniinon  (extra) 
Preferred   (quar.) 
i  ederal  on.  preferred  (quar.) 
Finance  Co.  of  Amer    Ball  i.eom.  (qu  > 
Preferred   (quar  i 

1  limine  A  Trading  Corp  .  pref,  (quar  ) 

i  iske  a)  ( '<>..  prefern  d   quai 

French  Bros.  Hauer  (  o  .  pref.  (quar.) 

General  Plreprooflng,  common  (quar.) 

Preferred     (quar 

General  Refractories  (quar.) 
Gibson  Art.  common  (quar.) 
Preferred   (quar.) 

( ilobe  Wernicke  Co.,  pref.  dinar  i 

Gotham  Safi  quar.) 

Grays)  Dodlej  Co.,  common  (quar.) 

Preferred    (quar.) 
Great  Lakes  Transit .  common  (quar.) 

Preferred   (quar.) 
Halle  Bros  Co.,  1st  a  2d  pref.  (quar.) 

Hamilton- Woolen  (quar.' 

Hammermlll  Paper,  preferred  (quar.) 
Hlllinaii  Coal  A  Coke.  ,V .    pref    (quar.). 

7i;  preferred  (quar  I 

Holmes  (I).  H.)  (  o.  (quar.) 

Hoover.  Owen.s.  Ucntsrhlcr  Co..  pf.(qu.) 

Hurley  Machine,  common  (quar.)... 

Preferred    (quar.) 
Illinois  Brick  (quar.) 
International  Paper,  preferred  (quar.) 
K.  C.  Clay  Co.  A  St .  Jos.  Co.,  pf.  (qu.) . 
Keystone  Finance  Corp..  com.  (quar.) 

Preferred    (quar.)  —  — 

Lupton  (F.  M  ),  Publisher.  Inc.,  (quar.) 
Manchester  Cottou  Mills  dinar. i 

Extra     ..  

Manischewitz  Co..  pref.  (quar.)      

Mexican  Crude  Rubber  (quar.) 
Michigan  Drop  Forge,  com.  (monthly). 

Preferred    (quar.) — 

Michigan  Limestone  A  Chem..  pf .  (qu.) . 

Midwest  OH.  preferred  (quar.) 

Moon  Motor  Car  (quar.).       

Extra .    

Nashua  Mfg..  pref.  tquar.) 

National  Casket  (quar.)..    

National  Credit  Corp..  prel.  (quar.) 

New  Eng.  Equtt.  Corp..   pref.  (quar.).. 

New  England  Fuel  Oil  (quar.).- -- 

New  England  Guaranty  Corp..  pref.  (qu) 

New  Jersey  Zinc  (quar.) 

Norton  Co..  1st  pref.  (quar.)      

Ohio  Brass,  com.  (quar.) - 

Preferred    (quar.) 

Ohio  Leather.  1st  pref.  (quar.^ 

Osborn  Mills  (quar.i — 

Packard  Motor  Car.  com.  (quar.) 

Page-Hershey  Tubes.  Ltd..  com.  (quar.) 

Common  (Bonus) 

Preferred    (quar.) 

Philadelphia  A  Camden  Ferry  (quar.)    .  - 

Phillips-Jones  Co..  pref.  (quar.) 

Pierce,  Butler  A  Pierce  Mfg..  com.  (qu.). 

Preferred    (quar.) 

Pilgrim  Mills,  com.  A  pref.  (quar.) 

Pittsburgh  Coal.  com.  (quar.) 

Preferred    (quar.) 

Pittsburgh  Steel .  com .  (quar . ) 

Common  (extra) 

Pittsfield  Lime  A  Stone,  pref.  (quar.)... 

Plymouth  Cordage  (quar.) 

Premier  Gold  Mining.  Ltd.  (quar.) 

Renfrew  Mfg..  pref.  (quar.) 

Rice-Stix  Dry  Goods,  com.  (quar.)..  - 

First  and  second  pref.  (quar.) 

Richman  Bros.  (quar.).. 

Rich-Sampliner  Knitting  Mills,  pf.  (qu.) 
Robinson(DwightP.)ACo..Inc..pf.(  ,u.) 
Shawmut  Mills,  com .  (quar .) 

Preferred    (quar.) 

Sharon  Steel  Hoop.  pref.  (quar.) 

Shredded  Wheat,  com.  (quar.) 

Preferred    (quar.> 

Smith  (Howardi  Paper  Mills,  com.  (qu.) 

Preferred    (quar .  I 

Southern  States  Oil  (monthly) 

Standard  National  Corp..  pref.  (quar.). 
Stedman  Products  Co..  pref.  (quar.)... 
Steel  Co.  of  Canada,  com.  A  pref.  (qu.). 

Sterling  Salt  (quar.) 

Sullivan  Machinery  (quar.) 

Superior  Steel  Corp..  1st  A  2d  pf.  (qu.) . 

Tecopa  Consolidated  Mining 

Tecumseh  Mills  (quar.) 

Thayer-FossCo..  pref.  (quar.) 

Traylor  Engineering  A  Mfg..  pref.  (qu.). 

Union  National  Corp..  pref.  (quar.) 

United  Drug.  com.  (quar.) 

U.  S.  Radiator,  preierred  (quar.) 

U.  S.  Smelt..  Refiu.  A  Min..  pref.  (qu.). 

Ventura  Consol.  Oil  Fields  (quar.) 

Wahl  Co..  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Ward's  (Edgar  T.)  Sons  Co..  pref.  (qu.) . 
Washb'irn  Wire.  com.  (quar.) 

Preferred    (quar.).. 

Wells  Fargo  A  Co 

West  Coast  Oil  (quar.) 

Western  States  Oil  i  monthly) 

Wheeling  St.  Corp..  pref.  A  (quar.) 

Preferred  B  (quar.) 

Williams  Tool  Corp..  pref    (quar.) 

Preferred  (account  accum.  dividends) 

Wilson  (C.  R.)  Body.  pref.  (quar.) 

Woods  Mfg..  pref.  (quar.) 

Yellow  Cab  Mfg.,  class  B  (monthly) 

Young  (J.  S.)  Co..  com.  (quar.) 

Preferred    (quar.i 
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Hi 

1 
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IX 
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IK 
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IX 
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2 

Hi 
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2 
•10c. 

'I  4 
IX 

1    '4 

2 

SI 

2 

lHc. 

Hi 

1      4 

2 
2 

•1    . 

"I      4 

•87  He 
50c. 
*50c. 
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When 
Payable 


•50C.J 

'I      4      J 

Hi 
IH 

1-4 

SI. 25 
*S1 .50 
•10c. 
Hi 

Hi 
2 

/!>  , 

"1     4 

1      4 

•4H3C 

.' 
li 


<  let  . 

Oct 

Oct 

Oct. 

Oct 

Oct 

Oct 

Oct 

Oct 

on 

Oil. 

Oct. 
Oct. 

ii,  i 
Oct. 
n, . 
Oct 

( )et . 
Oct. 
Oct 

Oct. 
Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 

Oct . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

.  .,  i 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Nov 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Nov. 

Nov. 

Dec. 


I 
Days   lm 


Holders  of  ris-    Oct      16 


an  1 

an  1 

Oct. 

Sept. 

Sept. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 


Holders 

Holders 
Holders 

Holders 
Holders 
Hold)  rs 

Sept  .  21i 

Sept. 21 

•Holders 

Holders 

Holders 

•  Holders 

Holders 
Holder-. 
Holders 
Holders 
Holders 
( let  .  -'■"' 
Holders 

Holders 
Oct.   16 

Oct.  16 
Holders 

Sept. 21 

•Holders 
•Holders 
•Holders 
Holders 
Holders 
Sept.  21 
Sept.  21 

•Holders 
Holders 
Holders 
Sept.  21 
Sept.  26 
Holders 
Holders 
Holders 
Holders 

•Holders 
1  'Holders 


Holders 
Sept.    6 


of  ri-e 
of  re<- 

of   rer 

of  rec 

of   ree 

of  ris- 

to 

to 

of  ri-c 

of  rec 

of  n-< 
of  n^ 

of  ret 
of  rec 
of  rec 

of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Sepl     lUu 
S.-pl     ."I 
Sepl     'J'l 

Sepl    l^a 

Sept  .  2  l.i 
■    20n 

Sept   :io 

Sept     J'l 
•-■■in     20n 
Sep' 

Sepl .  3i> 

Sept.  27 
Sepl 

sept .  26a 

Sept 

Bepi 

Oct  31 
Sept 

Sept,  SOi 
Oct  16 
Oct 

Sep' 
Sept.  :tn 
Oct.  8 
Sept  .  27 
Oct .  S 
Oct.      5a 

sept .  2Qa 

Sept .  30 
Sept.  80 
Sept.  27 
Sept.  I2n 
Sept.  12a 
Oct.       1 
Oct.      2 
Sept.  25ii 
Sept .  25a 
Sept .  29a 
Oct.     la 
Oct.    15 
Oct.    16 
Sept . 26a 
Oct.      4 


Holders 
Holders 
Holders 
'Holders 
Sept.  16 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 


June  30a 
Sept .  27a 
Sept.  15a 
Oct.  31 
Oct.  1 
Sept . 29a 
Sept.  29a 


Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Sept. 21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Sept.  23 

Holders 

Sept.  27 

Sept.  30 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  27 

•Holders 

♦Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Sept.  16 

Sept.  16 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ot  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept .  24a 
Oct.    15a 
Sept . 24 
Sept .  24 
Sept .  24 
Sept.  28 
Oct.   20 
Oct .      5a 
Sept . 20a 
Sept.  20a 
Oct.    10a 
Oct.    10a 
Sept.  25 
Sept.  25 
Sept.  30 
Oct.      1 
Sept .  25 
Oct.      1 
Sept. 25 
Sept.  25 
Sept. 25 
Sept . 20 
Sept.  22a 
Sept . 20a 
Sept .  20<J 
Sept .  24 
Sept .  20 
Sept .  20 
Oct.    10 
Oct.    10 
Oct.      1 
Sept. 29 
Sept.  30 
Oct.      5 
Sept .  30 
Oct.    12 
Nov.    1 
Oct.      1 
Sept . 20a 
Sept.  20a 
Sept.  24« 
Sept.  30 
Nov.  15 
Oct.      I 
Oct.      8 
Oct.    15 
Oct.   24 
Nov.  23 
Dec.  24 
Dec.  24 
Sept.  20c 
Sept .  20a 
Sept .  20a 
Nov.  20 
Sept. 25 
Oct.    15 
Sept.  30 
Sept .  30 
Sept . 20 
Sept .  20 
Sept .  20 
Sept. 28a 
Oct.   25 
Sept.  21a 
Seot.21<; 


Below  we  give  the  dividends  announced  in  previous  weeks 

and  not  yet  paid.     This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Same  of  Company. 


Per 
Cent. 


When  ; 
Payable. 


Books  Closed. 
Days  Inclusir*. 


Railroads   (Steam). 

Bangor  A  Aroostook,  pref.  (quar.) ljf 

Beech  Creek  (quar.) 50c. 

Boston  A  Albany  (quar.) 2 

Boston  A  Providence  (quar.) 2\i 

Boston  Revere  Beach  A  Lynn  (quar.) Hi 

Canadian  Pacific,  com.  (quar.) |  2H 

Preferred 2 


Oct.  1  Holders  of  rec  Sept.  15 

Oct.  ll  Holders  of  rec.  Sept.  14a 

Sept.  29,  Holders  of  rec.  Aug.  31a 

Oct.  ll  Holders  of  rec.  Sept.  20 

Oct.  1  Holders  of  rec.  Sept.  15a 

Oct.  1>  Holders  of  rec.  Aug.  31a 

Oct.  1  Holders  of  rec.  Aug.  31 


n:u 
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<  of  Company. 

R.iln.jd-     ste.im       I     ntludid). 
Clev .  i  •uls.  com.  (quar.) 



Cuba):  eferred 

El  Paso  A  Southwestern  Co    (quar.) 

•rthern.  prof.  (No.  1).. 
Kans»-  rred  (quar.) 

Lackawanna  RR.  of  N .  J .  iquar.) 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar.) 

Louisiana  A  Northwest  (quar.) 

.  tar 
Minn.  St.  Paul  A  .-vault  Ste.  Marie — 

Newark  A  Bloo:i.f.<  11. .  

New  'i  1 .  (quar.) . . 

N.  V.  Ckle.  A  Si .  Louis,  com.  A  pf.  (qu.) 

N.  Y.  Lackawanna  A  Western  (quar.).. 

Northern  Pacific  (quar.).. . 

Northern  RR.  of  New  Hampshire  (quar.) 

Old  Colony  (quar.) 

om 

;>er  cent  preferred 

■  rence  (quar.) — 

Philadelphia  A  Trenton  (quar.) 

Piusb    Bessemer  A  Lake  Erie,  com 

Plttsb.  Ft.  Wayne  A  Chic.  com.  (qu.). 

Preferred   (quar.) 

Providcn,  e  A  w  orcester  (quar.) 

Reading  Company,  common  (quar.) 

d  (quar.) 

St.  Louis  Southwestern,  pref.  (quar.) 

Southern  Pacific     o.  (quar.) 

Southern  Ry  ,  pref. 

Southern  Ry.,  H.tO,  stock  tr.  ctfs... 

Union  Pacific,  com.  (quar.) 

Preferred  (quar.) 

United  Now  Jersey  RR.  *  Canal  (quar.) . 

Warren  RR 

Western  Pacific  RR.  Corp..  pref.  (quar.) 

Public  Utilities. 

Alabama  Power,  pref.  (quar.) 

All- America  Cables  (quar.) 

American  Gas  (quar.) 

Amer.  Gas  A  Elec..  com.  (quar.) 

Preferred   (quar.) 

Amer.  Power  A  Light,  pref.  (quar.) 

American  Public  Service,  pref.  (quar.).. 
Amer.  Public  Utilities,  prior  pref.  (qu.). 

Participating  preferred  (quar.) 

Six  per  cent  preferred  (quar.) 

Amer.  Telephone  A  Telegraph  (quar.).. 
Appalachian  Power,  1st  pref.  (quar.) 

Preferred    (quar  ) 

Ashevllle  Power  A  Light,  pref.  (quar.).. 
Associated  Gas  *  Eli-''.,  pref.  (quar.)... 
Bangor  Railway  A:  Electric  com.  (quar.) 
Bangor  Railway  A  Electric,  prof,  (quar.) . 

Bell  Telephone  of  Canada  (quar.) 

Boston  Elevated  Ry..  com.  (quar.) 

Second  preferred 

Brazilian  Trac.  L.  A  Pow..  pref.  (ouar.) 
Brooklyn  Borough  Gas.  common  (quar.) 

Preferred    (quar.) 

Brooklyn  Union  Gas  (quar.) 

California  Elec.  Generating,  pref..  (qu.)_ 
Capital  Traction.  Wish.,  D.  C.  (quar.). 
Carolina  Power  &  Light,  com.  (quar.).. 

Preferred    (quar.) 

Central  ill.  Pub.  Serv..  pref.  (quar.) 

Central  States  Elec.  Corp..  pref.  (quar.) . 

Cincinnati  Gas  A  Elec.  (quar.) 

Cln.  A  Ham.  Traction,  com.  (quar.) 

Preferred    (quar.) 

Cincinnati  Street  Ry.  (quar.). 

Cincinnati  Sub.  Bell  Telephone  (quar.).. 
Citizens  Passenger  Ry..  Phlla.  (quar.).. 
City  Gas  Co.  of  Norfolk,  pref.  (quar.)... 
City  Ry     (Dayton,  O.).  com.  (quar.).. 

rred    (quar.) 

Cleveland  Ry.  (quar.) 

Colorado  Power,  com.  (quar.) 

I  Power,  com.  (quar.).. 
preferred,  scries  A  (quar.) 

Second  [inferred  (quar.) 

Columbus  Ry..  Pow.  A  l.t..  com.  (qu.). 

Preferred.  Series  A  (quar.) 

Preferred.  Series  A  (quar.) 

Preferred.  Series  B... 

Conwi:                      A  P.,  Bait.,  com. (qu) 
A  pref. (quar.) 

Series  B  pref.  (quar.) . . . 

pf.  (qu.) 

.men  Gas  (Toronto)  (quar.) 

a  Power  A  Light,  pref.  (quar.) 

Detro:-  .  lar.) 

Dululb  Edison  Elec..  pref.  (quar.) 

Duluti  pref.  (qu.)... 

'  Ablngton 

•r.'(qu.) 

.  IT.) 

Eric  Lighting,  pref.  (quar  ) 

1  nil    l<  ir.) 

Federal  Lie 

Frank  ark  Pa».  B 

Oencr 

Germantown  Pa 

.:iT.)  .......  . 

Iliirtf  V  pref.  (qu.) 

iuar.).. 

I 

'     quar.). 

: paling  pre'  ir.) 

quar.) 

..ir.) 

pf.   (qu.) 

Kan.  '  j'tar.) . . 

I 
• 

Markay  Companies,  com.  Ojuar  ) 

Maul  rommon  (quar.). 

Mark< 

r  )... 

(  o  .  prof   (quar.).. 

..  prior  pref.  (quar.) 

Mohawk  Valley  Co.  (quar.) 


Cent. 


i    lYftcn 


Boots  Closed. 

lta;s  lrulujit<. 


1 

1    . 
•Jl 

1 

1 
97 

$1.25 

1    . 
1 


J1.J 


Oct. 
Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


1    . 

1 
1    i 

75c. 
IX 

IX 

SI 

50c. 

1,4 

1 


Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

( >et . 

Oct 

Oct 
Oct 


24     Oct. 
2         Oct. 

$1.75  Oct. 
1    .     Oct. 


Holders  of  rec 

Holders  of  rec 
Holders  of  rec  J  an.  19 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 

Bepl 

Holders  of  rec.  Sept 
Holders  of  rec 
Holders  of  rec.  Sept 


Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
Holders 
Holders 
Holders 
Holder* 
Holders 
pt.  Jl 
16  Holders 
.olders 


IX    Oct.     1 
oct.   15 

14    Oct.   15 
25c.      Oct. 
75c.      Nov. 

14     Oct. 

IX 

IX  Oct. 

1  Oct. 

Oct. 

H-t.  15 

IX  Nov.    1 

IX  Oct.  15 

1  X  Oct .  1 

87c.  Oct.  1 

1  Nov.  1 
IX  Oct.  I1 

2  Oct.  15 
14  Oct.  1, 
34  Oct.  I1 
14  Oct.  1 

Oct.   10, 

Oct.      1 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct.    15 

Sept .  29 

Oct.      1 

Oct 

Oct. 

Oct. 

Oct. 

oct. 
Sept .  39 
Sept. 29 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  1 
Oct .  1 
Dec.  1 
»ct.  1 
Jan2'24 
Nov.  I 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct .  1 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.      1 


50c 
2 
2 

14 

1\ 

4 

14 
1  I 
IX 
l 

IX 
14 
2 
18.60 
2 


14 

4 
2 
IX 

i  . 
1 

14 
14 

2H 

2 

$1  .25 

I 

14 

l 


2 
50c. 


60c. 

■ 

1 

15 

1 

1 

15 

1 

8%  prefer 

Mlddli 

1 

1 
II 

2 
11.76 

2 


oct.  IS 

Oct.  15 

Oct.  15 

Oct.  16 

Oct.  15 

Oct.  1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
:-u>t  •  15 
Holders 
Holders 
Holders 
Holders 
Sept. 15 
sept.  21 
Sept. 21 
Sept. 17 
Sept. 21 
Holders 
Holders 
Sept .  16 
Sept. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 
Holders 
Sept .  9 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 

Holders 

Holders 

Holder* 

Holders 
Holder* 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  roc 
of  rec 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

of  rec. 

of  roe. 

of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 

of  rec. 
to 


Sept. 
Sept. 

Sept. 

Oct. 

Bepl . 
( let . 

Oct. 

Sept . 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

t  )ct . 

Aug. 

Oct. 

Sept. 
Sept. 
Sept. 
Oct. 
Oct. 


Sept 
Oct. 
Oct. 

Sept 
Oct. 
Sept 
Sept 

Sept 

9   ; 

Sept 

Oct. 

Sept 

Sept 

Sept 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Sept 

Sept 
Sept 

Sept 

Sept 
Sept 

Sept, 

Sept 
Sept. 

Sept. 

Scut 

Oct. 

Sept 
Sci't 

Bepl 

Sept 


'  - 
In 

Holder*  of  rec.  Sept 


•2ta 
24a 

1 
29a 

8a 
15a 
15a 
C20 
25a 

20a 
22a 

15a 
14a 
2a 
10 
15 
14a 
15a 
15a 
10 
15 
10a 
10a 
12 
16a 
25a 
12 

31a 

20a 

15a 

la 

la 

30 

4a 

11 


19 
la 
la 

18 

13 

14 

15 

20a 

20a 

20a 

20a 

15a 

28a 

18 

15 

10 

10 

22a 

19 

19 

15 

29a 

25a 

Ha 

15a 

30 

17 

18 

30a 

10 

21 

30 

30 

30 

30 

20a 

15 

30 

30 

12a 

12a 

12a 

15a 

15a 

15a 

16a 

15a 

15a 

15a 

SO 

l  :,.i 

20 

2(1 
15a 

15a 

1.1 
13 

1 

1 

15 

M 

1 

30 

IS  i 

15 
U 

1 

1 
17 

15a 

10 
10 

5a 

is  I 
10 


Xame  of  Company. 


Public  Ctilitles  (Concluded). 
vnn   Pub.    - 

per  cent  preferred  (quar.) 

■  per  cent  preferred  (quar.) 

Montana  Power,  com.  (quar.) 

lYcferred    (quar.) 

Montreal  Telegraph  (quar). 

Montreal  Tl  ture  stock 

Narragansott  Dee    Lighting  (quar.) 

..il  Power  A  Light,  pref.  (quar.).. 

Newburyport  Gas  A  Electric  (quar.) 

a  (from  reserve  for  dividends) 

I  agland  Telep.  A  Teleg.  (quar.).. 
Newport  News*  Hampton  Ry..  Gas  A 

Electric    pref    (quar.) 

New  York  State  Rys.,  com.  (quar.) 

rred    (quar.)..  

New  York  Telephone,  pref.  (quar.) 

Niagara  Kails  Power,  pref.  (quar.) 

North  Amer.  Light  A  Power,  pref.  (qu). 
North.  Ohio  Trac.  A  Lt..  6';  pref.  (qu.) 

D  per  cent  preferred  (quar.) 

North  Shore  CJas.  preferred  (quar.) 

Ohio  Bell  Telephone,  pref.  (quar.) 

Ottawa  Light.  Heat  A  Power  (quar.)... 

■  Traction  (quar.) 

Pacific  Gas  A  Elec.,  com.  (quar.) 

Pacific  Telep.  A  Teleg..  pref.  (quar.) 

Panama  Power  A  Light  Corp..  pref.(qu.) 
Penn  Central  Lt.  A  Pr..  pref.  (quar.).. 

Preferred  (extra) 

ivanla  Edison  Co..  pref.  (quar.). 

Power  A  Light,  pref.  (quar.) 

Pennsylvania  Water  A  Power  (quar.) 

Peoples  Gas  Light  A  Coke  (quar.) 

Philadelphia  Co.   com.    (quar.) 

6<~c  preferred 

Philadelphia  Rapid  Transit  (quar.) 

Philadelphia  Traction 

Phila.  A  Western  Ry.,  pref.  (quar.) 

Portland  Ry..  L.  A  P.,  1st  pf.  (quar.).. 

Prior  preference  (quar .) 

Porto  Rico  Railways.  Ltd..  pref.  (quar.). 

Providence  Gas  (quar.) 

Public  Serv.  Corp.  of  N.  J.,  com.  (qu.).. 

Eight  percent  pref.  (quar.).. 

:i  per  cent  pref.  (quar.) 

Public  Service  Co.  of  Okla..  com.  (qu.). 

Prior  lien  preferred  (quar.) 

Preferred    (quar.) 

Puget  Sound  Power  A  Lt..  com.  (quar.). 

Prlor  preference  (quar.) — 

Preferred    (quar.) 

Quebec  Power,  pref.  (quar.)  (No.  1) 

Ridge  Ave.  Pass.  Ry..  Phila.  (quar.) 

Savannah  Elec.  A  Power,  deb.  stock(qu.) 

Preferred 

2d  A  3d  Sts.  Pass.  Ry..  Phlla.  (quar.).. 

-  hawlnigan  Water  A  Power  (quar.) 

Southern  Canada  Power,  pref.  (quar.).. 
Southwestern  Bell  Telep..  pref.  (quar.) . . 

Springfield  Ry.  A  Lt..  pref.  (quar.) 

Standard  Gas  A  Electric,  com.  (quar.).. 
Tennessec  Elec.  Power.  6<<  pref.  (qu.).. 

i  per  cent  preferred  (quar.) 

Toledo  Edison  preferred  (quar.) 

Trinidad  Electric  Co.  (quar.) 

Tri-Clty  Ry.  A  Llijht.  pref.  (quar.) 

Turners  Falls  Power  A  Elec.  com.  (qu.). 

Employees'  stock  (quar.) 

Twin  City  Rap.  Tr..  Mlnneap..  pf.  (qu.) 

United  Gas  Impt .,  com.  (quar.) 

Preferred    (quar.).. 

United  Light  A  Rys.,  com.  (quar.) 

Common  (extra) 

1  irst  preferred  (quar.) 

Participating  preferred  (quar.) 

Par  l  irl  pat  lug  pre',  (extra) 

PantopattDji  preferred  (extra) 

Utah  Power  A  Light,  pref.  (quar.) 
Wash .  Bait .  A  Annap .  El  RR..  pref.  (qu  .1 
Washington  Water  a  Power,  spok   (qu.) 
Day  Pow.  A  Ltp.ht.prcf.  (qu.) 

••nn  Co..  com.  (quar.)   

i mi  l'ower  <  'o..  prof,  (quar 

rn  1'nion  Telegraph  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Yadkin  River  Power,  pref.  (quar.) 

Youngstown  A  Ohio  River  RR..  pf.(qu) 

U  inks. 

America.  Bank  of  (quar  ) 

American  Bxchaai 

Amer.  Exch.  Securities  Corp.,  cl  A  (qu.) 



Chase  Soar  ■  n 

Chatham  A  :  .onal  (quar.) 

Coal  A  Iron  quar.) 

Colonial   (quar) 

Commerce,  National  Bank  of  (quar.) 

Europe.  Bank  of  (quar 

lifth  t venue  (quar.)    

Mfth  National  (quar.) 

I  ir  i  National  (quar.) 

National  (Brooklyn)  (quar  ) 
1   National  (QUai 

<  licenwlco  (quar.)   

r  National  iquar 
Manhattan  Co.  (Bank  of  the)  (quar.)... 





National  (quar.).. 





National  Cl, 



Park.  v. 

Public  National  (quar.) 

d   (quar.) 


Per 


37  4 1 

1 

IN 

. 

24 

SI 
$1.75 
$1 
$1 

I 


Oct. 

Oct. 
Oct 
Oct. 
Oct. 

OCt. 
Oct 


Books  Closed. 
Days  IncXusire. 


IX 

1  i 

let.    15 


1 
1 
1 
1 

15 
1 
1 
1 

15 

- 

1 
1 
1 


1    «     Oct. 
IX     Oct. 


1,4 
1H 

1 

14 
14 
IX 

$1 

10c. 

$2 


Oct. 

Oct. 
Oct. 

Oct.  15 

Oct.  15 

Oct.  1 

Oct.  1 

Oct.  1 


1 


Vnile<l  >nk  of  the  (quar). 

I  ir.   I  nMirancc. 
Roaaia  (quar.) 


Hold, 
Holder*  of 

Holders  of  rer 

Holders  of  rec 

'•  rs  of  rec. 


15a 

21a 


Trunt   Compn, 
Bank  of  N<  »  1  orkATrustCo.  (quar.). 



Brooklyn    iquar 

i-i- 
I 
Fidelity    International   (quar). 

iuar.) 

inilila  Tni 

•  r*  Title  A  Trust  (quar.) 

r.irturer*  (quar.) _. 

lar  



Peoples  (Brooklyn)  (quar  ) 

U.S. Trust  (quar.) 


Oct. 
51.75 

1    . 

i  .    oct.  17; 

$1       Oct.  3l! 

$1.50    Nov.  1 

75c.     Oct.  3L 

$2       Oct.  1 

Oct.  15 

1         Oct.  1 

1  4     Oct.  1 
1 X     Oct .  1 

$1         Oct.      1 
$1 
2 

- 

2  Sept .  30 

I .  SO 

14      Sep  l.  30 

1         Oct.    15 
•     IS 

Oct.  15 
Oct.  15 
Oct.      1 

Oct.  1 
Oct .  1 
Oct.  10 
Oct.   15 

1 

Oct .      1 

Oct.  11 

Oct.  10 

Oct.  1 

■ 

Oct.  1 
Oct.  15 
Dec.  15 
Nov.  1 
Nov.  l' 
Oct.  1 
Oct.  1 
Oct.  1 
i*n2-24 

Oct.  1 
Oct.  15 
Oct.      1 

Oct.  15 
Oct.  1 
Oct .       1 


IN 

i   . 

i  I 
$3 

2 

3 
S3 

1    ( 

'    . 

1    . 


- 
1 

14 
15c. 

IX 

75c. 

1    I 

X 

14 

1  . 

. 

2 

1    I 

50c. 

1    I 

1    . 


pt.29 


3 

2 
4 
SI 
4 
3 

3 
3 

a 

10 

a 

Jl  50 
.1 

:i 

4 
4 

SI  .60 


a 

6 

a 
a 
a 

2 

4 
4 
5 
5 
124 


Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 

i lot .  I 

Oct.  1 

(.K-t.  1 

Oct.  1 

Oct.  1 


Holder* 

Holders 
Hi  Idera 
Ho  dera 

Holders 
Sept    16 

Holders 

Bo  den 
Holder* 

Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 
Holders 
Holder* 
Holders 
:;.'Mir> 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 

Holder* 

Holders 
Holders 
Holder* 

Holders 
Holders 

- 
- 

Holders 

Holders 
Holders 
Sept.  16 
Holder* 
Holder* 
Sept.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder* 

Holders 
Holders 
Holders 
Holders 

Holders 
Holders 


Oct .  1 
Oct.  1 
Oct,      1 


Oct.  1 

Oct.  1 

oct .  1 

Oct.  1 

■ 

Oct.        1 

Sept .  29 
Sept .  29 
Oct.      1 


of  rec. 

of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  tvc. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 

of  rec. 
of  rec, 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 

of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  reo 

of  roe 
of  rec 

of  rec 

ol  r.v 


16a 

15c 

13a 
l  29a 
30 
16o 
10 

1 

1 
10 

16« 

15a 
15a 


22a 
15 

-  • 
29a 

10a 
10a 
.  . 
15 
14a 
3a 

Oct.  la 
la 

Oct.  15a 
10a 
29a 

Sept.  17 
17 
15 
15 
14a 
14a 
14a 
30 
30 
30 
.  20e 
20a 
20a 
29 
Oct .  1 
Sept.  12* 

Sept. 12a 
1 

Sep: 

168 

19a 
19a 
16a 
Ocl     10 


Sept.  15a 

Nov.  30a 
Oct.  15<J 
Oct.  I5d 
Sept.  16a 

Sept. 15* 
Sept.  15a 


Sept.  15* 


- 


Holders  of  rec. 
a  of  rec. 

-  of  reo. 
8  of  rec. 

Holders  of  rec. 

sept.  l( 

of  roc 
of  rec 

-  of  rec. 


Sept 

m 

15 
17a 

Mi 
14* 

lloldi r> 

i  loMer* 

Holders 
Holders 

H  older* 

Holders 

Holders 
Holders 
Holders 

Holder* 

Holders 


of  rec 
of  rec. 


2.V: 

SfJ 

Holder.-  Of  reo. 


-  ol  rec 

of  reo 
of  reo 


Holder*  of  rc< 
Holders  of  re< 
Holders  of  re< 
Holdi 

Holder*  ol  re< 
Bold) 
Holders  of  ret 


■ 
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14:55 


S'ame  of  Company. 


Per 
Cent. 


Miscellaneous. 

Alillilil  Power  A    Taper.  Ltd.,  pf.  (qu.)_. 

Acceptance  A  Finance  Corp.,  Pblla.(qu.) 
erred   (quar.) 

Acme  Head  Machinery,  prel    (quar.).- 

(quar.) 

Advance  Rumely  Co.,  pref.  (quar.) 

d  i  ompany,  prolerred  (quar.) 

Air  Reduction  (quar.) 

Alabama  i  ud  <S  iron  (quar.) 

Allied  Ch  'mlcal  *  Dye  i  torp  .  pref.  (qu.) 

;.,  prel.  (quar.) 

American  An  w  orks.  com.  A  pref.  (qu.) 
American  Hank  Note,  preferred  (quar.). 
American  Beet  Sugar,  preferred  (quar.). 
Ainer   Braki  dry.,  com.  (qu.). 

Preferred   (quar.) 

American  Can.  preferred  (quar.). 

American  Car  A  1'oundry.  com.  (quar.). 

Preferred    (quar.) 

American  Chain,  class  A  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Cyanarnld,  common  (quar.).. 

Preferred   (quar.) 

American  Express  (quar.) 

Amer.  Post)  .\   Hue.  1st  pref 

Amer.  Lace  Mfg.,  com    (quar.) 

Am.  La  France  Fire  Eng., Inc., com. (qu.) 

1 'referred    (quar.) 

Amer.  Laundry  Machinery,  pref.  (quar.) 
Amer.  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

American  Machine  A-  Foundry  (quar.). 

Quarterly 

American  Manufacturing,  com.  (ejiiar.). 

Preferred    (<iuar.) 

American  Multigraph,  pref.  (quar.) 

Amer.  Pneumatic  Service.  1st  pref 

American  Radiator,  common  (quar.) 

American  Rolling  MU1,  pref.  (quar.) 

Amer.  Safety  Razor 

American  Sales  Hook,  com.  (quar.) 

Preferred    dinar.) 

American  Screw'-  (quar.) _ 

Amer.  Seeding  Mach.,  com.  (quar.) 

Preferred   (quar.) 

eTmer.  Shipbuilding,  com.  (quar.) 

Common  (quar .) 

Common  (quar.) 

Common  (guar.) 

American  Snuff,  common  (quar.). 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) . 

Preferred  (quar.) 

Amer.  Stores,  com.  (quar.) 

American  Sugar  Refining,  pref.  (quar.). 
American  Surety  (quar.) 

Extra 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Wholesale  Corp.,  pret.  (quar.).. 
Amer.  Window  Class  Mach.,  com.  (qu.) 

Common  (extra) 

Preferred   (quar .) 

Amer.  Woolen  com.  &  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Arlington  Mills  (quar.) 

Armour  &  Co.  of  Illinois,  pref.  (quar.). 

Armour  &  Co.  of  Del.,  pref.  (quar.) 

Asbestos  Corporation,  common  (quar.) . . 

Preferred   (quar.) 

Associated  Oil  (new  $25  par  stock) 

Atlas  Brick ,  preferred  (quar .) 

Ault  «fc  Wiborg  Co.,  pref.  (quar.) 

Auto-Knitter  Hosiery  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Barnet  Leather,  preferred  (quar.) 

Baruliart  Bros.  &  Spindler — 

First  and  second  preferred  (  uar.) 

Basslck-Alemite  Corp.  (quar.) 

Bayuk  Cigars,  Inc.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Beacon  Oil.  preferred  (quar.) S 

Beatrice  Creamery,  com.  (quar.) 

Preferred   (quar.) 

Beech-Nut  Packing,  common  (quar.) 

Class  B  preferred  (quar.) 

Bclgo-Canadian  Paper,  Ltd.,  pref.  (qu.) 
Bethlehem  Steel  Corp. — 

l  ommon  (quar .) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-oum.  pref.  (quax.) 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (auar  ) 

Bird  «fc  Son.  Ltd..  pref.  (quar.) 

Bliss  (E.  W.)  Co.,  com.  (quar.) 

1st  preferred  (quar.) 

2d  preferred,  Class  B  (quar.) 

Blutnenthal  (Sidney)  &  Co.,  pref.  (qu). 

Boone  (Daniel)  Woolen  Mills  (quar.) 

Borden  Company,  preferred  (quar.) 

Borg  &  Beck  (quar.) 

Borne  Scrymser  Co 

Extra 

Boston  Sand  &  Gravel,  first  pref.  (quar.) 

Preferred   (quar.) 

Brandram-Henderson,  Ltd.,  pref.  (quar.) 

port  Machine  Co.  (quar.) 

Quarter  iy 

Quarterly 

a-American  Oil  (quar.) 

Biitish-Amer.  Tob. ,  Ltd.,  ordinary 

British-American  Tobacco,  preference. . 

British  Empire  Steel  Corp.,  pf.  B  (quar.) 

Brunswlck-Balke-Collender,  pf.  (qu.)... 

'Brunswick  Site  Co 

Bucyrus  Co.,  pref.  (quar.) 

Preferred  (account  accumulated  divs.) 
Burns  Bros.,  pref.  (quar.) 

Prior  preference  (quar.) 

Burroughs  Adding  Machine  (quar.) 

Burt  (F.  X.)  Co  ,  common  (quar.) 

Preferred   (quar.) 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

Cadet  Knitting .  common  (quar .) 

Preferred  and  first  preferred  (quar.).. 

California  Petroleum,  pref.  (quar.) 

Cambria  Iron 

Canada  Bread,  preferred  (quar.) 

Canada  Cement,  common  (quar.) 

Canadian  Cottons,  common  (quar.) 

Preferred   (quar .) 

Canad.  Conn.  Mills,  partic.  pf.  (qu. J.- 
Canadian General  Electric  com.  (quar.). 

Preferred  . 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 


When 
Payable 


Si 
LM 

•  > 

$1 .25 
780 

1  W 
SI 

•> 

I    I 

l'j 
75c. 

IK 
11.26 

1      4 

3 

I  I 
50c. 

I'-- 

1 

l  '. 
I  I 

2 
25c. 

1    < 

1  ;. 
$1.50 

15i 

I  J* 

I 

IK 

IX 

i% 

SI. 75 
$1 

15* 
25c. 
$1 

1  •'. 

75c. 

IK 

2 

2 

2 

2 

3 

1M 
75c. 

IV* 
25o. 

IH 
SI. 25 
25c. 

1M 

l'. 

l  4 

134 

1K 

1* 
1H 

75c. 
2 
IK 

1% 

1 

IK 
37  He 

2 

IK 
$1 

1    I 

1    . 

IK 
50c. 

IK 

2 
1.87H 
SI. 25 

1H 
60c. 

154 
*1K 

IK 

1>4 

IK 

IK 

i-K 

2 

2 

15* 

*25c. 
•SI 
15c. 

IK 
*75c. 

IK 
75c. 

4 

3 

2 

ljf 

IK 
25c. 
25c. 
25c. 
50c. 

4 

2K 

IK 

IK 
25c. 
SI 

IK 
K 

IK 

IK 

$2 

2H 

IX 

IK 
25c. 

2 

IK 
SI 

154 

IK 

2 

IK 

2 

IK 

3K 

1 

154 


Oct.  1 
del.  1 
del.  1 
Oct.  1 
Sept .  29 
Oct.        1 

Sept. 29 

Oct.    IB 


Oil. 

Oct. 


Oct.  15 
Oct.  15 
Oct.  1 
Oct.  2 
Sept.  29 
Sept . 29 
Oct.  1 
Oct.  1 
Oct.      1 

Sept .  29 

Oct.       1 

<  tot .     l 

Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Nov.  1.') 
Oct.  1 
Oct.  15 
Sept. 39 
Sept. 29 
Oot.  i 
Jaol-24 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  2 0 
Sept . 29 
Oct.  1 
Oct.  1 
Oct.  1 
Nov.  1 
Oct .  1 
Oct.  15 
Oct.  15 
Nov.  1 
Febl'24 

Mayl'24 

Aug!',  i 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  29 
Oct.  1 
Oct.  2 
Sept.  29 
Sept.  29 
Oct.  1 
jOct.  15 
Oct.  15 
|Oct.  1 
.Oct.  1 
|Oct.  1 
Oct.  1 
Oct.  15 
Oct.  22 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  25 
Oct.  15 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  I 


ti  OtaHtt. 
ixij/t  Inclusive. 


Holder*  of  reo.  Sept.  20 

Holders  of  ice.  Sept  .'JOii 

Holdert  of  reo,  Sept. 20a 

Holders  0i  rcc.  Oct.      In 

Holdere  of  reo.  Sept.  18a 
Holder!  of  reo,  Sept.  17a 
Holder!  oi  reo.  Sept. 20a 

Holders  of  rcc.  Sept.  2'.><l 

Sept. 21      to     Sept. 80 

Holders  of  rcc.  Sept  1  I 
Holders  of  rcc.  Sept.  24a 
Holder!  of  rcc.  Sept. 30a 
Holders  of  rcc  Sept.  14a 
Holders  of  rec.  Sept.  Ha 
Holders  of  rec.  Sept  ,21a 
Holders  of  rec.  Sept. 21a 
Holder!  of  rec.  Sept.  14u 
Holders  of  rec.  Sept.  15a 
Holders  of  ree.  Sept .  15a 
Sept. 21  to  Sept. 30 
Holders  of  rcc.  Sept.  15a 

lers  of  rec.  Sept. 24a 

Holders  of  rec.  Sept.  2  (a 
Holders  of  rec.  Sept.  13a 
Holders  of  rcc.  Oct.     5a 
Holders  of  rcc.  Sept.  20a 
Nov.     1       to      Nov.  14 
Sept. 26      to      Sept.  30 
Oct.     0       to      Oct.    15 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  TOO.  Sept      10 
Holders  of  rec.  Dec      la 
Sept.  16      to      Sept. 30 
Sept. 16       to      Sept. 30 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept. 20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.    IS 
Holders  of  rec.  Sept. 21a 
Holders  of  rcc.  Sept. 29a 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.  I5'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.      la 
Holders  of  rec.    Sept. 15a 
Sept.  21      to      Oct.     1 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  22a 
Holders  of  rcc.  Sept.  22a 
Holders  of  rec.  Sept    10a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept. 22a 
Sept.  15      to      Sept.  26 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  15a 
Holders  of  rcc.  Sept.  15a 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept. 29 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Sept. 20a 
Holders  of  rec.  Sept. 28a 


Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Jan2 

Oct. 

Jan  2 

Oct. 

Jau2 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Janl 

Aprl 

Oct. 

Sept. 

Sept. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept. 21 
Holders 
Holders 
•Holders 


of  rcc. 
of  rec 
of  rec 
of  rec 
of  rec. 

to 

to 
ot  rec 
of  rec 
of  rec 


Oct.  26a 
Sept.  20a 
Sept. 29a 
Sept.  29a 
Nov.  la 
Sept. 30 
Sept. 30 
Oct.  la 
Oct.  la 
Sept.  30 


Holders  of  rec.  Sept.   la 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Dec.  lor. 
Holders  of  rec.  Sept.  156 
Holders  of  rec.  Dec.  156 
Holders  of  reo.  Sept.  15a 
Holders  ot  rec.  Dm    15a 
Holders  ol  rec.  Sept.  15 
"Holders  of  rec.  Sept. 20 
♦Holders  of  rec.  Sept.  20 
•Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
•Holders  of  rec.  Sept.  26 
Holders  of  rec.  Dec.     1 
Holders  of  rec   Sept.  ISa 
Sept.  23      to      Oct.    13 
Sept.  23      to      Oct.    13 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sep...  2Uu 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.Mar.20'24a 
Sept.  23      to      Sept.30o 
Holders  of  coup.  No.  97/> 
Holders  of  coup.  No.  40 
Holders  of  rec.  Oct.   13a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Oct.   19a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  18a 
Holder .  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  SeDt.  20a 
Holders  of  rec.  Sept.  15a 
Sept.  16      to      Sept. 30 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept. 25 
Holders  of  rec.  Sept. 25 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 


xamr  i>f  Ccmpant. 

Miscellaneous  (Continued). 

I  atiadian  \\  ■       .  |    (quai  i 

<  'unfleld  on.  common  (quai  ■ 

Preferred   (quar.) 
Carey  (riniipi  Mfg  .  pref.  (quar.) 

D.  Mach  ,  pref.  (qu.)._ 
CellUlOld  CO.,  OOm    dinar)    __ 

( i antral  Agulrre  sonar  (quar.) 

i  intra  I  Coal  &  Coke,  com.  (quar 

(quar.) 

( 'en  I  nil  Steel,  coin,  (quar.)    

Preferred   (quar  i 

l    el  lain  teed  ProfJ  pref.  (quar.) 

champion  Fibre,  preferred  (quar  i 
Chandler  Motor  (quar  I        

Checker  Cab  Mfg  ,  class  A  (quar.) 

Class  A  (quar  )_  ......  

Cbesebrougb  Mfg.,  com.  (quar.) 

Preferred    !  m      i 

o  miii  .v-  Lumber,  pref.  (quar  )   . 
Chicago  Nipple  Mlg.,  olaaa  A  (quar.)... 

-  A  (extra). 

Chicago  Railway  Equip.,  com.  (quar.).. 

rred   (quar.) 

Chicago  \ellow  Cab  (monllily) 

Monthly 

Chill  Copper  (quar.) 

Cincinnati  Finance  (quar.) 

Cities  Bervl 

Com.  (mthly.,  pay.  In  rash  scrip) 

Com.  (pay.  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly)  . 

Com.  (monthly,  pay.  In  cash  scrip).. 

Com.  (pay.  In  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly).. 
City  Dairy.  Toronto,  common.. 

Preferred    (quar .) _. 

City  Invest  In';,  pref    (quar.).. 

Cleveland  Automobile,  pref.  (quar.) 

Cleveland  Worsted  Mills  (quar.) 

Cluett-Peabody  Co.,  pref.  (quar.) 

Coca  Cola  Company,  common  (quar.).. 
Colonial  Finance  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Com'l  Solvents  Corp.,  1st  pref.  (quar.).. 
Computing- Tabulating  Kecording  (qu.). 

Congoleum  Company,  common 

Connor  (John  T.)  Co.,  com.  (quar.) 

Consolidated  Car  Heating  (quar.) 

Consolidates  Royalty  Oil  (quar.) 

Continental  Can.  preferred  (quar.) 

Cornell  Mills  (quar.) 

Corona  Typewriter,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Craddock-Terry  Co..  common  (quar.).. 
Cramp(Wm)&  Sons  Ship&E.BIdg.(qu.). 
Creamery  Package  Mlg.,  com.  (quar.).. 

Pref erred    (quar.) 

Crucible  Steel,  common  (quar.) 

Preferred    (quar.) 

Cuban-American  Sugar .  common 

Common 

Preferred    (quar.) 

Davol  Mills  (quar.) 

Detroit  &  Cleveland  Navigation  (quar.). 

Detroit  Creamery  (quar.) 

Devoe  &  Rayuolds,  1st  pref.  (quar.) 

Dictograph  Products  Corp.,  pref.  (gu.).. 

Preferred  (quar.)  (acct.  accum.  divs.) 

Dixon  (Joseph)  Crucible  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Canners.  Dref.  (auar.) 

Dominion  Coal,  Ltd.,  pref.  (quar.) 

Dominion  Giass,  com.  &  pref.  (quar.).. 

Domlnion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.) 

Dominion  Stores,  Ltd..  common 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Douglas  Pectin  Co.  (quar.) 

Dow  Drug,  com.  (quar.) 

Preferred    (quar .) 

Draper  Corporation  (quar.) 

Dubilier  Condenser  &  Radio,  pref.  (qu.). 
Dunham  (James  H.)  Co..  com.  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

duPontCE.I.)de  Nem.Powd.,com.  (qu.). 

Pref erred    (quar .) 

duPont  (E  .1 .)  de  Nem  .&Co .  ,deb  .stk  .(qu .) 

Eastern  Rolling  Mill,  pref 

Eastern  Steamship  Lines,  pref.  (quar.).. 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eaton  Axle&  Spring  (quar.) 

Edmunds  &  Jones  Corp.,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Edwards  (Wm.)  Co.,  pref.  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Preferred    (quar.) 

Electric  Auto-Lite  (quar.) 

Electric  Controller  &  Mfg.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Electric  Storage  Batt,  com.  &  pref.  (qu.) 
Elgin  National  Watch  (stk.  dividend).. 
Elliott-Fisher  Co.,  com.  A  &  B  (quar.).. 

Preferred    (quar.) 

Emerson  Electric  Co.,  pref.  (quar.) 

Endicott-Johnson  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

Fairbanks,  Morse  &  Co.,  com.  (quar.).. 
Famous  Players-Lasky  Corp..  com.  (qu.) 

Preferred    (quar .) 

Farr  Alpaca  (quar.) 

Federal  Motor  Truck  (quar.) 

Fidelity  Capital  Corp.,  pref.  (quar.) 

Finance  Co.  of  America,  com.  (quar.).. 

Preferred    (quar.) 

Fisher  Body  Ohio  Corp.,  pref.  (quar.).. 
Flelshmann  Co.,  com.  (quar.) 

Common  (extra) 

Common  (quar.) 

Foster  (W.  C.)  Co..  common  (quar.) 

Preferred   (quar.) 

Foulds  Milling,  preferred  (quar.) 

Galena-Signal  Oil.  com.  (quar.) 

Preferred  and  new  pref.  (quar.) 

Gen'l  Amer.  Tank  Car  Corp.,  pf.  (qu.) 
General  Baking,  common  (quar.) 

Preferred    (quar.) 

General  Cigar,  deb.  preferred  (quar.) 

General  Electric,  com.  (quar.) 

Common  (payable  In  special  stock) 

Special  stock  (quar.) 

General  Motors  Corp .  7  %  deb .  stock  (qu) 

Six  per  cent  debenture  stock  (qu.) 

Six  per  cent  preferred  stock  (quar.).. 


Per 

Cmi 


2 
I 

I 

I 
1', 

IM 

$1 

2 

IX 

$1.50 
11.26 

$l   21 
3K 
15* 
\K 

15c. 
5c. 

50c. 

33  I  -80 
33  I  -8c 

62  ^c 

2 

flK 

tvlK 

K 

«K 

K 

IK 

2 
1 

IK 

SI.  75 
25c. 

2 

2 
SI. 50 
$2 

50c 

IK 

3c. 

IK 

1'. 
50c. 

2 

1    . 

3 

1 


II  ',.-. 
Payable 


Oet.         1 

Sept.  29 
Sept. 29 

Sept  29 
Oct.  I 
Sept     2>) 

Oct.  15 
Oct.     15 

Oct.   10 

Oct.  I 

Oct.  I 

Oct.  1 

Oct.  1 

Nov.  1 

Febl'24 

Sept.  2!) 
Sept.  29 


Oct 

■  tot. 

Oct. 
Ocl 

Oct. 
Oct. 
Nov 
Sept.  211 
Oct.      1 


50c.     Oct 


IK 
1 


'let. 

Oct. 

Nov. 

Nov. 

Nov. 

ocl. 

Oct. 

Oct. 

Oct. 

Sept 

(Jet. 

Oct. 

Oct. 

Oct. 

Oet. 

Met. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Scot 


Oct. 
Oct. 


IK     Sept. 
75c.      Nov 


75c. 
1  i 
IK 

SI 
2 

IK 
2 

A2 
2 

SI 
IK 
IK 
IK 
IK 

20c. 
IK 

60. 
SI 
15i 

25c. 
IK 
154 
3 
2 

IK 
IK 
1« 
IK 
IK 
IK 

hi 
IK 

SI. 25 
IK 

65c. 

50c. 

50c. 
1« 
IK 
IK 
\K 

SI 

SI 

$1 

\K 
SI 

*e25 
SI 
15i 

1     4 

$1.25 

1  i 

SI 
S2 

2 

2 
30c. 

2 

2K 

15i 

2 
50c. 
50c. 
50c. 
75c. 

- 

2 

1 

2 

\K 
SI 
S2 

15i 

2 

5 
15c. 

\K 

IK 

IK 


Jan  2 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oet. 

Nov 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov . 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

oet. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Janl 

Oct. 

Oct. 

Oct. 

Sept. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov 

Nov . 


Booki  Cle 

lintjs  /nrliislie. 


Holders 

Sept.  2  I 

Sept   21 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 

Holders 

Holders 
Sept    21 

Holders 
Holders 
Holders 
Sept.  10 


of  reo 

i  i 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  ree 
of  rec 
of  rec 

of  reo 

of  rec 
of  rec 
of  rec. 
ol  rec 
of  ree 
of  ro- 
of rec 
of  rec 

to 

to 
of  rec 
of  rec 

of  ree 
to 


to 
to 

to 
to 
to 
to 


Holders  of  rec 
Holders  of  rec 
Holdi  re  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  of  rec 
Holder.-,  of  rec 
Holder,  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdi  rs  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.      1      to 

rfOct.    lfi      to 
Holders  of  rec 
Holders  of  rec 
Sept.    18    to 
Sept.    18 
Sept     18 
Sept.    18 
Sept.  15 
Sept.  30 
Sept.  30 
Holders  of  rcc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Sept.  22      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Oct.   16      to 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept. 21      to 
Sept.  21      to 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept. 21      to 
Sept. 21      to 
Sept.  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

ept.  21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  23  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


.  Sept.  20a 
4 
Oct.      4 
Sept 

10 
Sep' 
.  Sept.  20 

30a 
.  Sept.  80a 
.  sept.  30a 

20a 
.  Sept.  18a 

20a 
.  Sept .  20a 

oet.  15a 

Junl6'24a 

I  loa 

Sept.  10a 

Sept.  22a 

Sept.  15 

.  Sept  IS 

Oct.  3 

Oct.   3 

.  Sept  20a 

Oct.  20a 

Sept.  1 
30 

.  Sept..  15 
.  Sept.  15 

Sent.  15 

.  Oct.  15 
.  Oct.  15 
.  Oct.  15 

Sept.  15 

Sept.  15 
.  Sept. 27a 
.  Sept.  20a 
.  Sept. 15 
.  Sept.  20a 
.  Sept.  15a 
.  Sept.  la 
.  Sept.  la 
.  Sept.  29 

Sept.  26a 

.  Oct.  6 

.  Sept.  20 

Oct.  15 

Oet.  20 

.  Sent.  20a 

.  Sept.  18a 

Oct.  1 

Oct.  1 

Oct.  1 

Sept.  30 

Sept.  30 

Oct.  10 

Oct.  10 

.  Oct.  15a 

Sept.  15a 

Oct.  24a 

Dec.  8a 

Sept.  4a 

.  Sept.  24a 

Sept.  15a 

Oct.   1 

.  Sept.  15a 

Sept. 30a 

Oct.  31a 

Sept. 30 

,  Sept. 29a 

Sept.  18a 

.  Oct.  12 

Sept.  15 

.  Sept.  14 

Sept.  10 

Nov.  1 

Sept.  1 

.  Sept.  15 

.  Sept.  29 

Sept.  la 

Oct.  4 

Oct.  4 

.  Sept.  8 

.  Sept.  26a 

Sept.  20a 

Sept.  20a 

Sept.  20a 

Oct.  20a 

Oct.  20a 

Oct.  10a 

Oct.  l 

.  Sept.  27 

Aug.  31a 

Aug.  31 

Sept.  15 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  20a 

Nov.  la 

.  Sept.  20a 

Sepl.a'20a 

Sept.  20a 

.  Sept.  20a 

.  Sept.  20a 

Sept.  15a 

Sept.  19a 

Sept.  15 

Sept.  15 

Sept. 20 

Sept.  15a 

Sept.  15a 

sept.  30 

Sept.  15a 

Oct  .d  15a 

Sept. 19a 

Oct.  1 

Sept. 30a 

Sept.  29a 

Sept.  29a 

Sept.  15a 

Sept.  15a 

Sept.  15a 

Dec.  15a 

Sept. 20 

Sept.  20 

Oct.  la 

Aug.  3la 

Aug.  31a 

Sept.  15a 

Sept.  15a 

Sept.  15a 

Sept.  24a 

.  Sept.  5a 


Sept. 

Sept. 

Oct. 

Oct. 

Oct. 


5a 
5a 
8a 
8a 
8a 


W.W 
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Same  of  Company. 


Per 
Crni. 


Misccllaneoi  -cd~) 

General  Petroleum Oorp.. eom.  (guar.).. 

General  Railway  Signal  Co.,  pref.  (qu.). 
(General  Tire  A  Rubber,  pref.  (quar.)... 
lai 

.  dividend) .. 
-  igars.  Inc.,  first  pref.  (quar.) 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Goodwlna,  Limited,  pref.  diit.r.' 
Goodyear  Tire  A  Rubb..  prior  pf.  (qu.)- 
( loodyear  Tire  &  R.  of  Canada,  pf.  (qu.) 
Cossard  vll    v\      <v  to.,  com.  (monthly) 

t  (iinmon  (monthly) 

Common  (monthly) 

Goulds  Mfg..  com.  (quar.) 

Preferred    (quar.) _ 

Grassellt  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Great  Lakes  Steamship  (quar.).. 

Great  LakesTowlng.com.  (quar.) 

Preferred   (quar.) 

Great  Western  Sugar,  common  (quar.).. 

lYcferred    (quar.) 

<  Ireenfleld  Tap  A  Die.  preferred  (quar.). 
Guantanamo  Sugar,  preferred  (quar.)  — 

Gulf  Oil  Corp.  (quar.) 

Gulf  States  Steel  Co. — 

Common  (quar.) 

First  and  second  preferred  (quar.) 

First  and  seeoud  preferred  (quar.) 

Hamilton-Brown  Shoe  (monthly) 

1  lanes  (P.  H.)  Knitting,  pref.  (quar.)... 
Harbison-Walkcr  Refract.,  pref.  (quar.) 

Harris  Bros.  Co.,  pref.  (quar.) 

Hart.  Schaffner  A  Marx.  pref.  (quar.).. 

Heath  (1).  C  )  A  Co.,  pref.  (quar.) 

Helme  (George  W.)  Co.,  com.  (quar.)... 

Preferred    (quar.) --- 

HendeeMfg..  pref.  (quar  ) 

Hibcrnia  Securities  Co.,  pref.  (quar.)... 

Holllnger  Consolidated  Gold  Mines 

Home  Title  Insurance  (quar.) 

Hood  Rubber  (quar.) 

Hoover  Steel  Ball  (quar.) 

Howe  Scale,  pref.  (quar.) -. 

Howe  Sound  Co.  (quar.) - 

Hudson  MotorCar  (quar.) 

Humble  Oil  &  Refining  (quar.). 

Hupp  MotorCar  Corp.,  pref.  (quar.)... 

Hydrox Corporation,  com.  (quar.) 

Hydraulic  Press  Brick,  pref.  (quar.) 

Imperial  Oil,  common  (quar.) 

Preferred   (quar.) - 

Imperial  Tobacco  ol  Canada,  preferred -. 
Independent  Pneumatic  Tool  (quar.)... 

Inland  Steel,  pref.  (quar.) — 

Inspiration  Consol.  Copper  (quar.) 

I  nterlake  Steamship  (quar .) . .  _ 

Int.  Buttonhole  Sew.  Mach.  (quar.) 

International  Cement,  com.  (quar.) 

Preferred    (quar.) 

International  Harvester,  com.  (quar.).. 

International  Salt  (quar.) 

International  Shoe,  common  (quar.) 

Preferred    (quar.) 

International  Sliver,  preferred  (quar.)... 

Pref .  (account  accumulated  dl vs.) 

Interprov.  Brick  of  Can.,  Ltd.,  com. (qu.) 

Preferred  (quar.) 

Interprov.  Clay  Prod  .  Ltd..  pref.  (qu.). 
Intertype  Corp..  com.  (In  com.  stock). . 

First  preferred  (quar.) 

Island  Creek  Coal,  com.  (quar.) 

Common  (extra) - 

Preferred    (quar .) — 

Johns-Manvlllc,  Inc.  (quar.) 

Johnston  <R.  F.)  Paint  <  o„  7      i>f-  (qu.) 

Elgin  per  can  preferred  (<iuar.) 

Jones  Bros.  Tea,  common  (quar.) 

Preferred    (quar.) - 

Jones  A  Laughlln  Steel  Corp.,  pref.  (qu.) 
Jordan  Motor,  common  (special) 

Preferred    (quar.) 

Kautinutin  Dipt    stores,  pref.  (quar.).. 

.   Co  .  preferred  (quar) 

r  (Julius)  A  Co..  pref.  (quar.) 

Island  Lime  &  Transport  (quar.). 
Kelly  Springfield  Tire,  <;■,    pref.  (quar.) 

inmon  (quar.) 

opper  Corporation  (quar.).. 

Kerr  Lake  Mines  (quar.) 

(S.  8.)  Co.,  common  (quar.) 

rred    (quar.) 

Kress  (8.  H.)  Co..  prelerrcd  (quar.) 

Laurentlde  Co.  (quar.) 

Lawton  Mills <  orp.  (quar  | 

u 

Leolgh  Valley  Coal  Sales  (quar.) 



Library  Bureau,  common  (quar.) 

Preferred  (quar.) 

IJggett  A  Myers  Tobacco,  pref.  (quar.). 

LlDdsay  IJgbt.  preferred  (quar.) 

Preferred   (quar.) 

Lockwood  ■  I  (qu)- 

'ar  Gas  (quar.) 

Extra    -  

Loose  ilt.  1st  pp  ' 

2d  pi  .  cumulated  dividends; 

l.orlllard  (PJ  '  ompany.  com.  (quar.).. 



Ddrewi  A  Forbes  Co.,  com   (Ojuai  I 

tcr.  first  pref.  (quar.).. 
[erred  (quar  ) 

cum  din 
rd  Ilad'r  A  Mfit  .  com.  el.  A  (qu.) 

ly  NorrlH  Mfg   (quar.) 

Mack  Trucks.  Inc..  common  (quar.) 

f erred  (quar.) 

B    ii     •'.  ■  quar.). 

quar.) 

Magor  <  ar  <  orp  .  Bom.  (ijuar.) 

It  ■  ' 
no 


HV^fi 

Payable 


Pookt  Closed. 
l>avs  liMusire. 


Oct. 

Dec. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct . 
Oct . 

Mot. 

Dec. 
Oct. 
Oct. 

Sept. 
Sept. 

Oct. 

sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


•00c. 

1    . 
'50c. 
c5 

1H 
IN 

25c. 
25c. 

IM 

J 

IM 

SI 

\u 

2 
2 

1'. 

1 

IM 

1H 

2.5c. 

1* 

IM 

•IM 

IM 

IM 

3 

IM 

IM 

5c. 

3 
SI 

2 

1   i 

5c. 
75c. 
30c. 

IM 

25c. 

1 
25c. 
20c. 

3 
$1.50 

im 

50c. 
SI  .26 

10c.  Oct.  1 
75c.  Sept.  29 
IM  Sept.  20 
IM  Oct.  15 
IH  Oct.  1 
75c      Oct.      1 


1 5  •Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 


Nov. 

Sept. 
Nov. 


30 

- 
20a 

. 
1 


Holders  of  rec 
Sept.  21      to 

Holders  of  rec. 
Holders  of  rec. 
Sept    21       to 
Oct.   21      to 

Nov.  21       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  21        to 
t.      10     to 
t        10      to 
2    Holders  of  rec. 
2    Holders  of  rec. 
1     Holders  of  rec 
9    Holders  of  rec 
t.  21      to 


Oct.  1 
Oct.  1 
Jan2'24 
Oct.  1 
Oct.  1 
Oct.  20 
Nov.  1 
Sept.  29 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept .  29 

Sept.  29 

Oct.      1 

Oct.      1 

Oct.   15 

Oct.      1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 


Scpt.2<Jj 


Holders 
Holders 
Holders 
Sept .  23 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Sept.  20 
Sept.  22 
Sept .  16 
Holders 
Holders 
Sept. 22 
Holders 
Holders 
Holders 
Holders 
Holders 


Oct. 
Oct. 
Oct. 
Oct 


OCt.  1 
Oct.  1 
Oct.  1 
Sept . 29 
Sept.  29 
Sept  29 
Nov.  15 


II.  H.)  A  <  o  .  Inf..  prcf.(qu.) 

Manatl  Su.  .  iar  ) 

irir.Ti  Supply  (quar.). 
Manli  .  pref. (quar.) 

(quar.) 

son  Alkali  Wks  .  pref    (quar.) 

,uar.).. 

porfn  (qu  i- 

,nt«  A  Miners  Transp.  (quar.)    .. 

IT.) 

Iiernkal  ((|iiar.) 

om.  (quar 

Pav.  Brick.  I  '    (qu.) . 

Midland  Securities  (quar  ) 


1 

iM 

'A 

IM 

2 

no 

2 
S2 
S2 

$1.50 
75c. 

IH 

2 
Jl 

IM 
$5 
IM 
)   .     Oct 

in  Oct 

$2       o 
2         Oct. 
IM 

76c.     Oct. 
12Hc'oct.    15 


Oct 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct.   l 
Oct. 
Oct.      1 

Sept .  St 
1 
I 
1 

1 
1 
I 
1 


2 

IM 
IM 
IH 
2H 

24 
52 
i    . 
1W 
2 


Oct 
Oct.      1 

Oct 
Sepi , 29 

Oct. 
Oct 

Oct. 
Oct 


IK 

IM  I  Nov. 

1  '«  I 

.  (i 


$7 
I 

IM 

i 

I 

M 

75c. 

$1.50 

1    . 

IM 

$1 

IM 
IM 
IM 
$1 
IM 
IK 
IM 
IM 

2 
2 

2H 

$1.25 

$1    25 

I    . 

1    I 

2M 


(  >rt  1 

<  M .  1 

( hi  .  l .'. 

Oct  16 

<  >ct  1 

Oat,  i 
Oct. 

Oct. 

Oct.  1 

Sept  .  29 

Sept  16 

Oct.  1 

Sept .  29 


of  rec 

of  rec 

of  rec 

to 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

to 

to 

to 

to 

ol  rec 

of  rec 

to 
of  rec 
of  rce 
of  rec 
of  rec 
of  rec 


BaP* 

Sept . 
Sept. 
Sept. 

Oct. 
Nov. 

Sept. 
Sept. 
Sept. 

Sept. 
Oct. 

Sept . 
Sept. 
Sept. 
Sept. 

Sept. 
sept. 
Dec. 
Sept 
Sept 
Oct. 
Oct. 
Sept 
Sept 
Sept 
Sept 
Sept 

Sept 

Sept 

Sept 
Oct. 
Oct. 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


21 

15a 

15 

30 

31 

30 

20 

20 

15a 

15a 

1 
30 

1 
15a 
15a 
11 
15a 
24 

15a 

14o 

14a 

30 

20 

10a 

16 

18a 

28 

17a 

17a 

20a 

26 

20 

30 

30 

24 

1 

la 
200 
30 
20 
20a 
20a 
10 
10 


Sam*  of  Company. 


Per 
Cent. 


When 

Peg  ;'.< 


Books  Closed. 

Days  Jnclutire. 


Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Bept.  21 

Bolder! 
Bolder! 
Bolderi 

Holders 

Holders 
Bold!  rs 
Holders 
Holders 

Bolder! 

Holders 
Bolder! 
It'.lili  rs 
Holders 
Bolder! 
Bolden 
Bept  -•'■ 
Bolden 

Boldi  ri 
Bolden 
Bolden 

Holders 

Bolder! 

Holders 

Holders 

Holders 

1 

Boldl  rs 

Bolden 
Bolden 

I 
Holder' 

Bolden 

Holders 
Holders 
Bolden 


to  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec 
of  rec 

to 

to 
of  rec 


.  Sept. 
.  Sept 

Oct. 

Oct. 
.  Sept 


Sept 
Bept 

Bepl 

.  Sept 


of  rec.  Sept 

of  rec.  sept 

of  rec.  Nov 

of  rec.  Sept. 

of  rec.  Sept. 

of  rec.  Sept. 

of  rec.  Sept 

of  rec.  Sept 

ol  rec 

of  rei 

of  rec 

of  rec.  Sept 

ol  rec.  Sept. 

of  rec.  Sept 

of  rec.  Sept 

of  rec.  Sept 

of  rec.  Sept 

of  re< 

of  rec    Sept 

of  rec 

of  rec.  Sept 

of  rei 

of  ns 

of  rec.  Sept 

of  ret 

of  rec.  Sep: 
of  rec.  Bepl 

of  n-r.  Sept 
of  rec.  Sept 
of  rec 

to 

to 

to 

of  rec 
of  rec.  Nov 
of rec  Feb. 7 
of  rec  BePt 
Of  rec.  Sept 

of  rec.  Bepl 

of  rec.  Sept 
of  re 
of  re 

of  rec.  Sept 
Sept 

of  rec  Bepl 
of  re     Bepl 

to     Oct. 

of  rec.  Sept 

Sept 

of  re' 
of  re- 
of  re 
Of  rei 

Bept 

of  r<" 
of  rei 

Sept 

of  ret 

of  rei 
of  re' 

Bept 


30 

15a 

13o 

20 

15 

15a 

15a 

25a 

15a 

15a 

15a 

1 

1 
26 
26 
26 

la 
15a 
-■in 
2la 

21 
2(1  a 
29a 
29a 
la 
24a 
15a 
15a 
15a 
20 
20a 
28a 
20a 
17a 

i.j 
17a 
17a 
20a 
18 
21 

2 1  a 

13 
30 
80 

30 

17a 

5a 

24  a 

22  a 
ISa 
18a 
15a 
15a 

21 
24 
24 
1 
26a 
20a 

LSa 

22a 
22a 

18a 

2()a 
2M 
:til(i 

17 

16a 
18 
L6 
16 

7a 


Miscellaneous    (  ontinucd). 
i  Petroleum,  com    (quar.) 

Preferred    (qua:  

I  Oil.  eon. 

Common  i $i  p. 

Mohawk  Mining  (quar.) 

Monomac  Spinning  (quar.) . 
Montgomery  Ward  A  Co..  pref.  (quar.). 

Morris  il'hllip)  A  Co..  Ltd 

Mortgaf 

Mountaln  Producers  Corp.  (quar.) 

i 

Murray  (J.  \V.)  Mfg..  common  (quar.).. 

Common  (extra)  (pay.  In  com.  stock). 

Preferred    (quar.) 

Murray  Ohio  Mfg    Co.,  pref.  (quar.) 

National  Biscuit,  common  tquar.) 

National  Breweries,  common  (quar.) 

Preferred    (quar.) 

Nat   Enameling  A  Stamping,  pref.  (qu.) . 

Preferred    fuuar.) 

National  Fuel  Gas  (quar 

National  Grocer,  com.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.).. 
Natlonal  Paper  A  Type.  com.  &  pf.  (qu .) 

National  Refining,  pref.  (quar.) 

National  Sugar  Refg.  (quar.) 

National  Supply,  pref.  (quar.) 

National  Surety  (quar.) 

National  Tea.  common  (quar.) 

Preferred    (quar .) 

Naumkeag  Steam  Cotton  Co.  (quar.)  — 
Newton  Steel,  common  (quar.) 

Preferred    (quar.) ..  

New  York  Air  Brake,  com.  (quar.) 

Class  A  (quar.) 

New  York  Air  Brake,  class  A  (quar.)... 

New  York  Steam  Co..  pref.  (quar.) 

New  York  Title  A  Mortgage  (quar.) 

New  York  Transit  (quar.) 

New  York  Transportation  (quar.) 

ing  Mines,  Ltd.  (quar.) 

i:\tra 

North  American  Co.,  common  (quar.).. 

Preferred  (quar.) - 

North  Star  Oil,  preferred 

Nova  Scotia  Steel  A  Coal,  pref.  (quar.) . . 
Ogilvie  Flour  Mills,  common  (quar.)... 

Common  (bonus) 

Ohio  Fuel  Supply  (quar.) 

Ohio  Oil  (quar.)... 

OH  Lease  Development  (monthly) 

Oklahoma  Natural  Gas  (quar.) 

Orpheum  Circuit,  preferred  (quar.) 

Ot  taw  a  Car  M  Ig .  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred    (quar.) 

Owens  Bottle,  common  (quar.) - 

Preferred    (quar.) 

Burt  Co.,  common  (quar.) 

Preferred   (quar.) 

Paige-Detroit  MotorCar,  com.  (quar.).. 

Preferred    (quar.) 

Pan  Am.  Pet.&Tr..  com.Acom.  B  (qu.) 

Park  City  Mining  A  Smelting 

Parke.  Davis  A  Co.  (quar.) 

Peerless  Truck  A  Motor  (quar.) 

Quarterly. 

Fcnruans.  Limited,  common  (quar.) 

Preferred    (quar.) — 

Penney  (J.  C.)  Inc..  pref.  (quar.) 

Pennsylvania  Salt  Mfg.  (quar.).. 
Pettibone  MulllkcnCo.,lstA2dpf.(qu.  ) 

Phelps,  Dodge  Corp.  (quar.) 

Phillips  Petroleum  (quar.) 

Pick  (Albert)  Co.,  common  (quar.) 

New  common  (quar.) 

Preferred    (quar.) . .  

Plerce-Arrow  Motor  Car.  prior  pf.  (qu.) 

Prior  preferred  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pittsburgh  Rolls  Corp..  com 

Preferred    (quar.) 

Pitt-I).  Term.  Whse.  A  Transp.  (qu.)... 
Postum  Cereal,  com.  (quar.) 

Preferred    (quar.) — 

Prairie  OH  A  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Price  Brothers  A  Co..  Ltd.  (quar.) 

Procter  A  Gamble.  *',  preferred  (quar.l. 
Provincial  Paper  Mills,  com.  (quar.) 

Preferred   (quar.)  

Pure  oil  Co  i  ferred  (quar.)... 

Sl\  per  cent  preferred  (quar.) 

Bight  percent  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

defatted     ';u:ir.) 

Railway  Stnl  Sprlng.com.  (quar.) 

I '..-inner  TexaaOII  (quar.) 

liuttoiiholc  Mach.  (quar.) 

I  i  oldlng  Machine  (quar.) 

Renal  Slioe.   pref 

Remington  I  r.  1st  pref.  (quar.) 

lirst  pref    Series  8  (quar.) 

a   MU  .  pref    ojuar  | 

|  ar  (quar.) 



Republic  Iron  A  Steel,  preferred  (quar.). 
Ptefred  (account  am  mm  dividends). 

Reynolds  Sprint;,  coin    (qu.)  (No.  1) 

Preferred  A  a  b  (quar.) 

Reynolds  (R.J.)  Tobacco- 
Common  and  Common  B  (quar.) 

ITcferred    (quar.) — 

Rick  en  barker  Motor  (quar.) 

River  Kaisin  Paper  (quar  i  

\\  iii.  \  '  Co.,  preferred  (quar.). 
Baking  Powder,  common  (quar.). 

Preferred    (quar.) 

Heating  A  Lighting  (quar.)    . 
B1 .  .!.•  eph  i  i 

K*t  ra - 

ii.  A  P.,  com.  (quar.).. 
Preferred    (quar.) 

si .  Lo  .  iuar.) 

Snli  Cn  i.  oil  (quar 

Hehiilte  Retail  Store!  <  orp 
Behulte Retail Storaa, eon   'in  pref  stk.) 
nioii  (payable  In  preferred 

a  w  Ullama,  I  no  .  pref.  (quar.) 

II 
Scovlll  !  irlng  (quar. I 

Seaboard  i  hi  a  daa  (monthly) 

preferred  (quar.). 

shell  Union  on.  common  (quar.) 

Bherwln  WHllaau  .  com.(qu.). 

iquar.) 

Simmons  CO.,  common  (quar.).. 

Singer  Mfg.  (quar.) 

SlOBS-ehefllcld  St.srl  A  Iron.  pref.  (qu.).. 


Oct. 

- 

- 

15 

16 

13 

Oct. 

1 

Oct. 

1 

4 
. 
- 

$1 

2 

IM 

-ept.29 
20C     > 

l()c.     Oct.      1 

Oat.  II 

«2      Oct.  I1 

2  Oct.  1 
ort.  1 

75c.      Oct.  151 

II            OCt.  1 

Oat.     Ii 
.     -sept.  29! 
IK    |Oec.  31 
' 

3  Oct.      1 
Sept.  29' 

IH    Sept. 29, 

Oct.  I1 
Oct.  2, 
Sept.  29' 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  1. 
ttBept29 
JSept2'.< 
Nov.  1 
Jan.  2 
Oct.  1 
Oct.  I1 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  20 
Oct.  20 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  29 
Oct.  15 
Oct.  20 
Oct.  1 
Oct.  1 
Oct.  15 
Oct  15 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 

Oct. 
Oct.  20 
Oct.  1 
Sept.  30 
Sept . 30 
Dec.  31 
Nov.  15 
Nov.  1 
Sept.  29 
Oct.  16 
1 


2 
IM 

-    . 
2 

5 

60c. 

1      4 
$1 
$1 

$1 

IM 

2M 

2 
50c. 
15c. 
15c. 
/25c. 
75c. 

IN 

2 

3 

10 

50c. 
10c. 
25c. 

2 

1 

2 

IM 

75c. 

IN 

IN 

•30c. 
•IM 

S2 

1  -"  .  c 
50c. 
$1 
$1 
. 

IH 
SI  .25 


Oct. 
1         Oct. 


50c. 
4(lc. 
13c. 

l    I 
$2 
$2 

2 

8 

1   < 
'$1 
75c. 

2 

2 

IM 

2 
3 

IM 

2c. 
30c. 
10c. 
IM 

i  « 

l  « 

•l   . 

15c. 

IM 

M 
50c 
IM 

75c. 
IM 

1   « 

2 

IH 

1 

-' 
20c 

a 

m»2 
m$2 
1    « 

3  1  3c 

IN 

IM 
IM 

•IM 
IM 


Oct 

Nov 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct.  9 
Nov.  1 
Nov.  1 
Oct.  31 
Oct.  31 
Ort.  1 
Oct.    15 

Oct. 
Ort. 
ort. 
Ort.    18 

Bepl  N 

Oct.      I 

Oct. 

Oct. 

Oct. 
Oct. 

Oct. 

Oct. 
Nov 
Oct. 


Oct.     1 

Oct.       1 

Oct.   18 

Oct.  1 
Sept.  30 
Sept.  30 

Oct.      1 

Dec.  20 

Sept.  29 

Oct.  1 

Oct.  1 

Dec.  1 
Mr  124 

Oct .  1 

Oct.  1 

Oct.  1 

Oct .  1 

Oct.  1 

Sept.  30 
Oct.  4 
Sept . 29 
Oct        1 


Holders 
Holders 

!1  >;.;■  -- 
Bolden 

Holders 

Bolden 

Holders 
H-MiTs 
Holders 
Holders 
Bolden 
Holders 

Holders 
Bolder! 
Bolden 
Bolden 
Bolden 

•  i  U  rs 
Holders 

Holders 
Bolden 
Holders 
Bolden 

Holders 
Holders 

li.'MiTs 

Holders 
Holders 
Holders 
Holders 

H'Oli  rs 
Holders 

Bolden 

Holders 
Holders 
Bi  Iden 
Holders 
Holders 
Sept.  30 
Sept .  30 
Holders 
Bolden 
Bolden 
Bolden 
Bolderi 
Holders 
Holders 
Sept.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Sept.  21 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

n 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Bolden 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Bolden 

Holders 
Holders 

Holders 

Bolden 

Bi  pi   28 

•Holders 

Holders 

Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ol  n-r 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rer. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ol  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec 
of  rec 
0l  rer 
of  rec. 
ot  rec. 
of  rec. 
of  rec 


Sept. 

Ort. 

• 

Sept. 
Sept. 

Sept. 
Sept. 

Sept. 

Sept. 

Sept 

Dec. 

Sept 

Sept. 
Sept. 

Sept. 
Sept. 

Oct. 

Dec. 

Sept. 

Sept. 

Sept 

BctN 

Oct. 

Oct. 

Oct. 

Sept. 

Sept 

Sept 

Oct. 

Sept 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Bepl 

Sept. 

Sept. 

Sept. 

Bept 

Sept 

Sept. 

Bept  • 

Sepi  . 
Sept 

I>isr 

Oct. 

Sept. 

Sept 

Sept. 

Sept. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Bepl 
Bept 

Sepi . 

Oct. 

Bept. 
Bept. 

Sept. 

Oct. 

Sept, 
Bept. 

s.  pi . 

Bept 


Sept 

Sept 
Bam 

Sept 


Holders 
Holders 
Holders 

Bolden 
Bolden 

Holders 

Holders 
•Holders 

Dee  9 
Holders 

i  loldi  n 

Holders 

Holders 
Bold.ol 

Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

•Bolden 

Holders 


Sept 

.  Bept 

Sept . 

Oct 

Sept 

Sept. 


lit  raa 
of  rec 
Of  rec 
of  rec 

of  rer 

of  rer.  Sept 
of  rec  Sept 
to  Doc 
to  Dec. 
of  rec.  Boot, 
Of  rer.  Sept . 
of  rei 

of  rec 

of  rec    Nov. 

rec    Feb.  16 

of  re< 

Bepl . 

of  rec 

Of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sepi 

01  rec.  Sept. 
of  rec.  Sept. 


29a 
29a 
la 
la 
22a 
18a 
20a 
21a 
21a 
15a 
15a 
20a 
20a 
. 

20 
29a 
15 
15 
lui 
111 
29a 
30 
14a 
21a 
29a 
15 
10 
19 

'-Ol 

20 
19 
14 
20a 


15 

24a 
20 

1 

17 
17 

6a 

6a 
15 

6 
24 
24 

23 

26a 

15a 

15 

29a 

29a 

15a 

15i 

17 

17 

20 

16 

15 

20a 
20a 

5 
20 
19a 
2'.'a 
24a 

2 

2 
21 
15 
16 


20a 
20a 


21 

10 

16 

16 

16 

16 

15 
la 
la 

16a 

10 

16 

15 

-'ii 

30 

30 


I. '.a 

15a 
15a 
14a 
17a 

18a 

30a 

lie. 
17 

l.'o 
15a 

21 

20 

1.5a 
15a 

15a 

24a 

20 

2-' 

15 

15a 

14.1 

15 

15 

15a 

10 

20a 


Sept.  29  1923.] 


tiii<:  ohbonicle 


1431 


Nam*  of  Company. 


l-cr 

Ctnt. 


When 
Payable 


Miscellaneous  U'oncludnt) . 

South  rort.«  EUoo  Sugar,  prof.  tquor.) 

Southern  states  on  (monthly) 

south  Weal  i'     Pipe  Lines  (quar.) 

in  Co  ,  oom        

■    -miii  (extra) 
i   eterred    (qui 
-nicer  Manufacturing,  preferred  (quar.)  - 
Standard  Com'l  Tobacoo,  oom.  (quar.). . 

standard  t)ii  (Kentucky)  (quar.) 

Standard  Oil  i,Ohlo)  com.  (quar.) 

Standard  Safe  Deposit  (quar.) 

Standard  screw,  common  (quar.) 

Stand.  Textile  Prod  .  ol.  a  A  »  (qu). 

Standard  Wholesale  Phosphate,  com 

Sterling  Coal  (quar  ) - 

Sterling  Oil  St  Development 

Sterling  Products  (quar.) 

Stromberg  Carburetor  (quar.) 

Sugar  Estates  ofOrlente,  prof.  (quar.). 

swift  a:  Co.  (quar.) 

Tennessee  ( Copper  &  Chemical  (quar.)  — 

Texas  Chief  Oil  (quar.) 

Texas  Company  (quar.) 

Textile  Banking  (quar.).. .- 

Thompson  (John  It.)  Co..  com.  (mthly.) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Thompson-Starrett  Co.  preferred 

Tobacco  Products.  Class  A  (quar.) 

Preferred   (quar.).   .- 

Tonopah  Extension  Mining  (quar.) 

Tonopah  Mining  (quar.) 

Torrlngton  Co.,  com.  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.) . . 

Trumbull  Steel,  com.  (quar.) 

Preferred    (quar .) 

Tuekett  Tobacco,  common  (quar.) 

Preferred   (quar.) 

Turman  Oil  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Natural  Gas  (quar.) 

Union  Twist  Drill,  preferred  (quar.) 

United  Alloy  Steel,  common  (quar.) 

Preferred    (quar.) 

United  Bakeries  Corp.,  pref.  (quar.) 

United  Cigar  Stores,  common  (quar.) 

United  Drug,  1st  pref.  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

United  Fruit  (quar.) 

United  Profit  Sharing  (quar .) 

United  Shoe  Machinery,  com.  (quar.) 

Preferred   (quar.) 

United  Verde  Extension  Mining  (quar.) . 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred   (quar.) 

U.  S.  Can,  com.  (quar.) 

Preferred   (quar.) 

U.  S.  Cost  Iron  Pipe  &  Fdy..  pref.  (qu.)_ 

U.  S.  Gypsum,  common  (quar.) 

Preferred  (quar.) 

I  .  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Realty  &  Impt.,  pref.  (quar.) 

United  States  Steel  Corp.,  com.  (quar.). 

U.S.  Tobacco ,  common  (quar .) 

Preferred    (quar.) 

U.S.  Worsted.  1st  pref.  (quar.) 

Universal  Leaf  Tob.,  com.  &  pref.  (qu.). 

Utah  Copper  Co  (quar.) 

Valvoline  Oil,  pref.  (quar.) 

Van  Dorn  Iron  Works,  preferred  (quar.) . 
Victor  Talking  Machine,  com.  (quar.)-. 

Preferred    (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.). 

Wa  basso  Cotton  (quar.) 

Wagner  Electric  Mfg.,  pref.  (quar.) 

Wahl  Co.,  common  (monthly) 

Preferred  (quar.) 

Waldorf  System,  common  (quar.) 

First  preferred  and  preferred  (quar.) . . 

Walworth  Mfg.,  pref.  (quar.) 

Wanner  Malleable  Castings,  cl.  A  (qu.)_ 

Waring  Hat  Mfg..  pref.  (quar.) 

Warren  Brothers  Co . ,  com .  (quar .) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Weber  Piano,  preferred  (quar.) 

Western  Electric,  pref.  (quar.) 

Western  Grocer,  common  (quar.) 

Western  States  Oil  (monthly) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (quar.) 

Preferred   (quar.) 

Westmoreland  Coal  (quar.) 

White  Eagle  Oil  &  Ref .  (quar.) 

White  Motor  (quar.) 

White  Rock  Mineral  Springs,  pref.  (qu.) . 
Whitman  (William)  Co.,  Inc..  pref.  (qu.) 

Will  &  Baumer  Candle,  pref.  (quar.) 

Wilson  &  Co.,  preferred  (quar.) 

Winnsboro  Mills,  com.  (quar.) 

Preferred   (quar.) 

Worthlngton  pump  &.  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) 

Wrlght-Hargreaves  Mines  (quar.) 

Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly-.) 

Common  (extra) 

Common  (monthly) 

Common  (extra) 

Common  (monthly) 

Common  (extra) _ 

Common  (monthly) 

Common  (extra) 

Common  (monthly) 

Common  (extra) 

Common  (extra) 

Common  (extra) 

Vale  i;  Towne  Manufacturing  (quar.) 

Special 

Yellow  Cab  Mfg.,  class  B  (monthly) 

Youngstown  Sheet  &  Tube,  com.  (qu.). 
Preferred   (quar.) 


Oct, 
Sept 

Oct, 

Ool . 

Ool 

Oct, 

Oct.. 

Ool . 

Oct. 
Oct. 

Sept. 


2 
10c. 

•-• 
50c 

i  , 
2 

a  6o. 
si 

:i 

a 
IK 

10 

l 

10c. 
SI 
$1.75 

2 

2 
260. 
20c 
75e. 

2 
25c. 
25c. 
25c. 

i  H 

4 

I    . 

I    . 

5c. 
7'  c 
62J4C 
75c. 
36o. 

IK 

1 

1  ;, 

3c 
76o. 

1% 

IM 
SI 
50c. 
*IH 
75c. 

IK 

2 
3 

87  He 
1H 
1H 
IK 
2 

15 

50c. 

37'Ac 

51 
1 
IK 

75c. 
IK 
IX 
1 

1% 
IK 
IK 
IX 

75c. 

IK 

*1H 

2 
SI 

2 

l« 
S2 
d\K 

1% 
$1 

1M 
50c. 

1  M 

31^c. 

20c. 

IK 

♦62  Kc 
2 
75c. 
1H 
IK 
IK 

in 

2 
10c. 
SI. 40 
SI 
SI 
SI 
50c. 
SI 

IK 

\K 

2 

IK 

2 

IK 
1% 
1H 

d2'4 

50e. 

25c. 

50c . 

25c. 

50c. 

25c. 

50c. 

25c. 

50c. 

25c. 

25c. 

25c. 

SI 

SI 
50c 

SI  .25 

IK 


Oct. 

Oct.  l 

Oct.  1 

Oct.  1 

Oct.  5 

Nov.  I 

Oct.  1 

Nov.  1 

Oct.  1 
Oct.   15 

Oct.       1 
Sept.  2!) 


Oct 
Oct.  1 
Nov  1 
Dec.  1 
Oct.  1 
Oct.  1 
Nov.  15 
Oct.  1 
Oct.  1 
Oct.  20 
Oct.  1 
Oct.  15 
Oct.  l 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  20 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  15 
Sept. 29 
Oct.  10 
Oct.  1 
Oct.  1 
Nov.  1 
Nov.  1 
Oct.  1 
Oct.  1 
Tan2'24 
Oct.  15 
Oct.  1 
Oct.  5 
Oct.  5 
Nov.  1 
Sept.  29 
Sept.  29 
Oct.  15 
Oct.  15 
>ec.  15 
Sept.3C 
Sept.  30 
Oct.  15 
Nov.  1 
Sept. 29 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept. 29 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  20 
Oct.  2 
Oct 
Oct. 
Oct. 
Oct. 
Oct. 


I 
1 

1 
1 
1 
Sept .  29 


Hook*  <  'losrd . 
Days  Inclusive. 


Oct 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  29 
Sept.  29 
Oct.  15 
Sept.  29 
Oct.  31 
Oct.  31 
Oct.  15 
Oct.  1 
Oct.  20 
Sept.  30 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 
Nov.  1 
Nov.  1 
Dec.  1 
Dec.  1 
Janl'24 
Jan  1' 24 
Febl  .24 
Feb  1 '24 
Marl'24 
Aprl-24 
Oct .  1 
Oct.  1 
Oct.  1 
Sept  30 
Sept  30 


Holders  of  reC.  Sept.  16a 
Holders  of  roc  .Sept..     1 
Holders  of  rcc.  Sept.  16 
Holders  ol  roc.  Bepl    16a 

Holders  of  roc.  Sept  ■  15a 
i  (older    ol  roc  s..pt .  1 3a 
Holders  ol  roc.  Sept.  21 
Solders  ol  reo.  Bepl  24 

Sept.  lti       to       Oat.       1 
Holders  of  rec.  KM.  21 

Holders  of  rcc.  Sept.  _'7a 
Holders  of  rec.  Sept .  IS 

Solders  of  rcc.  sept,,  is 
Holders  of  rec.  July  2Ci 
Holders  of  rec.  Sept.  2(>n 
Holders  of  rec.  Sept.  28u 
Solder?  of  roe.  Oct.   15a 

Holders  of  roe.  Sept.  12 
Holders  of  reo.  Oct.    16a 
Holders  of  rec.  Sepf.  10 
Holders  of  rcc.  Sept.  29a 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.    7a 
Holders  of  rcc.  Sept .  24a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Oct.  23a 
Holders  of  rec.  Nov.  23a 
Holders  of  roe.  Sept.  24a 
Holders  of  rec.  Sept. 20 
Holders  of  rec.  Nov.    1 
Holders  of  reo.  Sept.  17a 
Holders  of  rec.  Sept.  10a 
Sept.  30      to      Oct.     7 
Holders  of  rce.  Sept.  20 
Holders  of  rec.  Oct.     la 
Sept.  21       to      Sept.  30 
Sept.  21       to      Sept.  30 
Holders  of  rce.  Sept.  30 
Holders  of  rec.  Sept. 30 
Holders  ol  rec.  Sept.  29 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Oct.     5 
Holders  of  rec.  Sept.  -  6a 
Holders  of  rcc.  Sept.  29a 
Holders  of  rec.  Sept. 20 
Holders  of  rec.  Sept. 28a 
Holders  of  rec.  Sept. 20 
Sept.  20      to      Sept. 30 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Oct.  lb* 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Deo.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  30a 
Holders  of  rce.  Sept.  30a 
Holders  of  rec.  Dec.    la 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 

♦Holders  of  rec.  Sept. 22 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  22 
Sept.  30      to      Oct.      5 
Sept.  30      to      Oct.      5 
Holders  of  rec.  Oct.     9a 
Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept. 20 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  19 

♦Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.  24 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  22 
Holders  ol  rec.  Sept.  20a 
Holders  of  rec.  Sept.  14a 
Sept.  21       to      Oct.    14 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  28a 
Sept.  28      to      Oct.      1 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept. 20a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  dl4 
Sept. 26      to      Sept. 30 
Holders  of  rec.  Septd25 
Oct.  26      to      Oct.  31 
Holders  of  rec.  Oct.  425 
Nov .  24      to      Nov .  30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan. 26  '24  to  Jan. 31  "24 
Hold,  of  rec.  Jand25  '24 
Hold,  of  rec.  Febd25  '24 
Hold.ofrec.Mard25'24 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice.  {  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
/Payable  In  common  stock,  g  Payable  in  scrip,  ft  On  account  of  accumulated 
dividends,     m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-div.  on  Oct.  1. 

P  All  transfers  received  in  London  ou  or  before  Sept.  3  will  be  in  time  for  paymen 
of  dividend  to  transferees. 

r  One  share  of  no-par  pref.  stock  for  each  share  of  common  stock. 

s  At  rate  of  5%  per  annum  for  period  from  July  20  1923  to  Oct.  1  1923: 
Extra  dividend  on  com.  $96,253. 


Weekly     Return     of     New     York     City     Clearing     House 
Banks   and    Trust    Compan.. 

The  following    hows  thi  on  of  the  N->  ity 

Clearing  House  mombi  'a  I         ...     ending' Sept.  22     The 
figures  for  ili«'   leparate  bi 

results.     In  i  he  ease  of  th<  tot  I  he 

lal  figures  of  condition  .•   •    do)  I  he  wet  I 

NEW  YORK  WEEKLY  CLEABINQ  BOUSE  RETUB 

(Stated  In  thousands  of  dollars— thai  is,  three  ciphers  (000)  nmu. 


Week  ending 
Sept.  22  1923 

((000  omitted.) 


New    ' 
Capital.]  Pro/Us 


Nat'I, 
State, 
Tr .Cos .June  30 


Members  of  Fe 
Bank  of  N  Y  <fc 

Trust   Co 
Bk  of  Manhat'n 
Mech  &  Met  Nat 
Bank  of  America 
Nat  City  Bank 
Chom  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Paclfic  Bank... 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park.. 
East  River  Nat. 
First  National.. 
Irving-Bk-ColTr 
Continental  Bk. 
Chase  National 
Fifth  Avenue. . 
Commonwealth 
Garfield  Nat... 
Fifth  National 
Seaboard  Nat 
Coal  &  Iron  Nat 
Bankers  Trust. . 
U  S  Mtge  &  Tr 
Guaranty   Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co. . 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust, 


Loans, 
Discount , 
June  30    lnvtst- 
June  801    merits. 
Ac. 


i  ash 

in 
Vault 


Reserve 
i    with 
|  Legal 
I  Deposl 
i  lories. 


Net 
: ':  mend 

Deposits. 


d.  Res 
S 

I,' 

10.000 

10,000 

rte.soo 

10, 

1,500 

500 
5,000 

25.000 
1 ,000 

10,500 
5.000 
9,075 

10,000 
1,00(1 

10,000 

17,500 
1 ,000 

20.000 
500 
600 
1 ,000 
1 ,200 
4,000 
1 ,500 

20,000 
3,000 

25,000 
2,000 

10,000 
2,000 
5,000 

23,000 


Bank. 

s 

12.017 
13,140 
16,843 

51,52(1 

18,467 

111 

7.7831 
38,374 

1.74S 

0,27.-, 
21,804 
12,368 
23,444 
80S 
56,319 
10,675 
9541 
22,991 

2,43!)' 
979 

1.027 

1,007. 

7,174 

1,2671 
23.155 

4,251 
18,290| 

1.8841 
17.7(14 

3,927i 
15.940 

9,501 


Total  of  averages 289,375 


Totals,  actual  condition 


430,135 


Sept. 22 


At,  ragi 
* 
62 ,(  (s 

.■ 

.-.,11 ; 

95,036 

314,411; 

145.50!' 
113,844 
176,00* 
155  061 
15,734 
272.74V 
250,881 
7,668 

23,833 

10.471' 
14.03: 
20,612 

15,964 

- 

50.7071 
340,440, 

21,9991 
144,661, 

12.-..  id: 
221,502 


Average 

?      I 

801 

2,212 

4  ,375 

!  618 

1  038 

l,( 

889 

872 

7S4 

296 

5,170 
80S 
107 
666 
846 
1  is 

4  ,260 
033 
596 
J78 
200 
926 
370 

.  .037 
951 

.  529 
336 
468 
590 
612 

1.74S 


A\rra  It 
■ 

6,280 
I3,K(,:» 
1 8 ,87  4 

■1  916 

53 ,1 1 :-', 

12,680 

499 

9,984 
35,350 

3,443 
10,. '(Si, 
14,02  1 
2 1 ,463 
16,924 

1 ,686 

26,689 

32.772 

772 

39,390 

2,733 

1 ,346 

2, -112 

2,125 
10,577 

2,079 
27,896 

5,944 
30,480 

2,374 
15,250. 

4,229 
11,785 
26,697 


Tin*      hank 
J,<         Cirru 
potrtof.       in- 
,  tion. 


A  verage 
$ 

44,694 

1(11,407 
I 
74 ,509 
•515,031 
94  ,668 
3,220 
77,100 
200,741 
22,825 
I  I  1  ,22.8 
90,27. 
167,364 
121,60 

11,103 

182,095 

245,584 

6,649 

294,065 

20,465 

8,949 

13,655 

15,348 

79,287 

13,578 


♦220,429    20,030 


4,337,828 


47,927 


484,267^3,571 ,924  41t;.lh7  32.281 


4,348,004 
4.334.9GS 


46,551 

47,040 


Totals,  actual  condition  Sept.  15 
Totals,  actua'  condition  [Sept.  814,296,7531  49,745 
State  Banks   Not  Members    of  Fed'l  'Res've 
Greenwich  Bank      1,000     2,247       17,5761     1.721 


Bowery   Bank..         250 
StateBank 2,500 


Total  of  averages     3,750 


900 
4,735 


-      ..  7 


320 
,594 


7,883 


Sept. 22 


III.274;     5,644 


Totals,  actual  condition 

Totals,  actual  condition  Sept.  15 

Totals,  actual  condition  Sept.  S 

Trust    Compan  ies  Not  Membe'rs  of  Fed  I 

Title  Guar  &  Tr    10,000    12,725]       55     - 

Lawyers  Tit  &  T     6,000     5,308       26,343 


111,0651 
110,932! 
108.430 


45,202 

♦338,444 

17,957 

113,989 

31,087 
♦86,966 

'228,987 


,r.  root 
% 
7,865 

20,009 
4  .080 
3  46f 

79,642 

32 

(.  57:: 
18.449' 

1 ,605 
26,090 

23336J 

0,293 

2,862 

23,345 

14.846 

373' 

25.309 


926 

15 

910 

2,327 
835 


Ar'ge. 

t 


2.142 
297 


100 

7,792 

50 

7,460 


1,091 


397 

249 

63 

411 


2,660 

42,435 
1,673 

21,391 
2.77s 

20,77;. 

17,853 


466  012c3,548,428416,113 
485,859  c3  ,.560,443  4 1 1 .974 
470,30903,501,496,413.225 
Bank. 

1,840  18,113 

4741  2,587      2.052 

1,833        29,53li  55,063 


32.402 
32,439 
32,500 


4,153 


50,231;  57,131 


5.514  4,047 
5,846  3,787 
5,772  4,406 
Res've  Ban  k. 


49,6811  57,176 
50,729    56,978 


,591 

877 


3,473 
1,642 


Total  of  averages    10,000    18,034|      81.867      2,408]     5,115 


Totals,  actual  condition  Sept. 22       80,889 

Totals,  actual  condition  Sept.  15 

Totals,  actual  condition  Sept.  8       s.i,005J 


2,43ll     5,166 

5,113 

2,490,     5.180 


48,981 

33,629 
16,430 


56.870 

1.859J 
637 


50,059     2,496 


49,355'  2,527 
50,228)  2,419 
49,8421     2.387 


I 


Gr'd  aggr.,  aver. 309.125 456,052  4.530.960'   50,039493,53 


,', 


Comparison   wit  h  prev .  week . 


28.436,— 1,837 +7, 795| 


3,672,214475,79432,281 
+  48,672+3.525     ~94 


Gr'd  aggr.,  aa'Z'cond'n  Sept. 22 4,539,95s, 
Comparison   with  prev.  week..!  +12,500 


54,496  475,825,'  3,647,464  475,816  32,402 
—857—18934     —13,9361+4,445     —37 


Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr., 

Gr'd  aggr.. 


acfleond-n  Sep    154,527.458  55,353494,759   3,661,400471,37132,439 

a#7cond'n  Sept.   84.4J          -  ^.007  479,955.  3.600,319472,48232,506 

act'lcond'n  septl.   14,502,848  hA. 475 488,250;  3,626,795469,50432,481 

a«7cond'n  Aug.  254,429.10.  55,887  493,945,  3,568,1631457,25632,387 

a«7cond'n  Aug.  184,420,763'  52,869  482,145!  3,551,26lU55, 52832, 515 

a«7cond'n  A   g.  11  4.497.02.  56,958 497 ,0SS|  3,604,899,459,796  23,647 


Xote. — TJ.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Sept.  22,  845,185,000;  actual  totals  Sept.  22. 
S45. 185,000:  Sept.  15,  819,174,000:  Sept.  8,  521,307,000:  Sept.  1,  $21,306,000: 
Aug.  25,  S2S.048.000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Sept.  22,  8378,127,000:  Sept. 15,  8424,393,000;  Sept.  8,  S427,257,000; 
Sept.  1.  3411.957.000;  Aug.  25.  S400.734.000.  Actual  totals  Sept.  22,  $393,294,000: 
Sept.  15,  5424,120,000:  Sept.  8.  S4.7  Sept.  1,  S420.429.000:  Aug.  25.  $421,- 

421,000. 

♦  Includes  deposits  in  foreign  branches  not  .ncluded  in  total  footings  as  follows: 
National  City  Bank,  S119.731.000:  Bankers  Trust  Co.,  S12,665,000;  Guaranty- 
Trust  Co.,  S67.916.000:  Farmers'  Loan  A-  Trust  Co.,  S208.000;  Equitable  Trust  Co., 
S28.665.000.  Balances  carried  in  banks  In  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank.  $20,881,000;  Bankers  Trust  Co..  $802,000; 
Guaranty  Trust  Co.,  S6, 102.000;  Farmer^  Loan  &  Trust  Co.,  S208.O00:  Equitable 
Trust  Co.,  S3, 603, 000.  c  Deposits  in  r.reign  branches  not  included.  ++As  of 
Aug.  24  1923. 

The  reserve  position  of  the  differ*  nt  group;  of  institutions 
on  the  basis  of  both  the  averag<  -  for  the  week  and  the  actual 


■  •  Uowing  two 


condition  at  the  end  of  the 

tables: 

STATEMENT  OF   RESERVE   POSITION    OF   CLEARING   HOUSE   B  >.NE9 
AND  TRUST  COMPANIES. 


Averages. 


Members   Federal 

Reserve  banks 

State  banks4 

Trust  companies 

Total  Sept.  22 

Total  Sept.  15 

Total  Sept.    8 

Total  Sept .     1 


Cash  Reserve 

Reserve  in  Total 

in  Vault.     Depositaries      Reserve. 


5,644.000 
2,468,000 


4Si.207.000 
4,153,000 

5. 11, "..((00 


8,112,000  493,535,000 

8,367,000j4v..-- 
7.940,000  4s'2.i" 


a 

Reserve 
Required. 


Surplus 
Reserte . 


S  S 

404.267,000  470,835.130  7.431, S70 

9.797.000       9,041.580  755.420 

7.583,000      7,508,860  74,150 


501,647,00  .    '.440 

494,107.000  486,934.930      7.172.070 
490,119.00(1  4s       "  5.140.940 


7.782.0001480,033.000  4S7.SS5.000  4S2.0S7.4O0       5  777.510 


♦  Not  members  of  Federal  Reserve  I 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  c^sc  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  22.  $12,485,010:  Sept.  15.  -Si.       "  E     612,420.960    Sept.    I.S12,- 

140,430. 
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Actual   Figure*. 


Caih  Bstrrtt 

RtMTtt  in 

in  Vault.     Depositaries 


Members  Federal 

Reserve  banks 

State  banks* 

'.  companies 

Total  Sept.  22 

Total  Sept.  15 

Total  Sept.    8 

Total  Sept.    1 


T  kjl 
tu-frt. 


b 

■OMTOJ 

■oj**ad 


:>.  514.000 
2.431.000 


$  $  SI 

48fl.612.000  4Cti.612.0O0  473.779.030  - 
9.561.000      8.0 
7.597.000       7.403.250i 


4.047.000 
5.166.000 


Surplus 
Resent. 

S 

-7.  H.7. 030 

193.750 


.7S6.000  4SS.25O.O00  496,036.000  4S7.300.5OO 


■   - 
11.18 

S. 373. 500 


•  Not  members  of  Federal  Reserve  Banks. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Included 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follow  - 

-  '.390.  Sept.  15.  S12. 359.220:  Sept.  S.  J12.396.750;  Sept.  1.  $12,312,150. 


State    Banks  and   Trust   Companies  Not  in    Clearing 

House. — T                   Banking    !).;>.:-  mi  weekly 

figi.              -ving  the  oondil  .  trust  oom- 
panirs  in  N              k  City  not  in  ii 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN  GREATER 
NEW  YORK.  NOT  INCLUDED   IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Slate  Banking  Department.) 

Differences  from 
Sept.  22.  previous  week. 

Loans  and  Investments-.. SS12.1S0.700     Inc.  S9.610.000 

Gold 3.209.500     Inc. 

Currency  and  bank  notes 20.529.000     Dec.       73S.100 

Deports  with  Federal  Reserve  Bank  of  New  York..      74.111.300     Inc.     2.293.600 

Total  depo-its 836.175.SO0     Inc.     9.040.800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    784.555.600     Inc.     4 

Reserve  on  deposits 132.13S.500     Inc.     1.9S7.100 

Percentage  of  reserve,  21.7 

RESERVE. 

Slate  Banks — Trust  Companies — 

Cashln  vault •■  >     le.Se^         $69,320,100     15 

Deposits  In  banks  and  trust  cos 9.062.400       5-  .26.300       5.S3<"i 

Total $37,592,100     21.S0ri  S94.546.4O0     21.78% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  22  was  $74,111,300. 


Banks  and  Trust  Companies  in  New  York  City. — The 

as  of  the  New  York  City  Clearing  House  banks  and 

trust   oompanii  I  with  those  for  t:  b:mks 

and  trust  companies  in  Greater  New  York  City  outside  of 

Charing  House  are  as  follow 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES     IN 
GREATER  NEW  YORK. 


Loans  and 
J >•• est  menu . 

Demand 
Deposits. 

•Total  Cash 
in  Vaults. 

Reserre  in 
Depositaries 

Week  ended — 

June     2 

June     9 

June   16 j 

% 
5.439.510.100 
5.42S.9S7.2O0 
5.417.776.500 
5.411.405.200 
5.455.575.600 
5.521.531.400 
5.467.0S9.000 
5.404.760.500 
5.350.244.500 
5. 3(5. 175. .500 
-7.686.600 
-.700 

S 

4.508.916.300 
4.506.144.700 
-7.000.900 
4.51 

4.543.063.300 
4.6I4.315.2O0 
4.555.262.200 
4.527.081.500 
4.469,997.600 
4.452.081.800 
4.372.278.000 
4.35O.O22.600 
4.336,761.700 
(.354.662.100 
4.3S0.653.3OO 
4.404.07- 
4.456.769.600 

S 

81.562.100 

82.459.100 

81.749.900 

'1.200 

80.S71.OO0 

-        10.400 

85.305.800 

20.600 

.  1.400 

78.046.100 

80.142.000 

1.800 

78.651.400 

79.47 

82.333.900 
77,500 

t 

601.1 
597.4  7 
607.842.900 

June  23 

June  30 

July      7 

July    14 

606.940.200 
633.640.100 
608.C 

July    21 

July    28 

Aug.     4 

Aug.    11 

609.843.200 
5SS.988.7O0 
601.712.400 
578.7 

Aug.    18 

Aug.  25 

Sept.    1 

Sept.    8 

Sept.  15 

Sept    ..               

.600 

700 

700 

'.700 

573.7, 

■  16.800 
584  0 

1  (3.500 
601.935.000 

New  York  City   Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  Bouse 
clearing  and  which  in- 

eluded  in  tlie  "Clearing  House  Returns"  in  the  foregoing 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

BOl 
(Staled  in  thousands  of  dollars — thai  is.  three  ciphers  '000[  omitted.) 


CLEAR1 

IB]  RS 

I  k  Ending 
t.  21  1111. 


I  Loans 
'apital.  Profits,     lils- 

counts.    Cash 

Nat.bkg.Junc30  Inrrst-      tn 
SutebksJ'oe30  menu.    Vault. 
Tr.  cos.  June  30     Ac. 


Reserre      Set  Set        Soft 

icith     Demand    Time      Bank 

Legal        lie-  He-  ' 

Deposl-   posits,     posits,  latton. 
lories. 


\t< -mlHTt  '>f 
I  .  <1  I  Rm  >'■  Hank 

ToU.1 
State   llanl 

Mi  mix  r  *    of 

' 
I 

Colonial  Bank ' 


i 
Trutt  <  <>    "^<>t 
Mi  mix- r   of 

mk 
h.Tr..Bay 


26,867 


116        23M      5.704 


•i .  trJ 


s.974 


116 


Grand  aggregate..      2.000      4.1 
Comparison  will 


3.416 




■   1M 
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Gr"d  aggr..Sept  15 
Gr-d  aggr  . 
Gr'd  ii. 

Aug. 25 


1,000 

3.107 


. 


a  United   -tjites  dr|«xdUi  dedu. 

Bill*  payable,  rediscounts,  acceptances  and  other  liabilities.  $161,000. 

Excess  re.  .ise. 


Boston  Clearing  House  Weekly  Returns.  —  In  the  fol- 
lowing we  furnish  a  summary  of  all  t:.  in  the  Boston 
inng  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  A  Investments. 
Individual  deposits.  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks. 

Reserve  In  Fed.  Res.  Bank... 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Sept.  19 
1923. 


Sept.  12 
1923. 


S 

57.300 

80.893 

888.492 

607.056 

!  27 

33.429 
23.336 

8.369 


000  57 
000  80 
900  B8B 
000  597 
000  110 
000  129 
000    IS 


000 
000 
000 
000, 


s 

SO0.OM 

497.000 
351.000 
SOS  .000 
521.000 
436.000 
021.000 
5)  8,000 
.080.000 
582.000 
825  000 


83S.000  Dec.     1.440.000      2.278.000       1.391.000 


Philadelphia  Banks.— The  Philadelphia 

return  for  the  week  ending  Sept .  22.  \\  ith  oomp 
for    the    two    v  (receding,    is    given    bel  <\v.     Reserve 

requirements  for  members  of  th<  -    stem 

are  10'  <   on  demand  deposits  and  3rc  on  tin  ,  all 

to  be  kept  with  the  Fed  Rank.     "Ca^h  in  vaults" 

is  n  t  of  legal  reservi  ■  trust  companies  not  mem- 

ber-; of  the  Federal  R  -      .  m  the  •  aired  is 

10' <   on  demand  deposits  and  ineludi  with  I 

•  diaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omttled. 


Week  Ending  Sept.  22  1923. 


Members  of       Trust 
F.R. System  Companies 


Total 


Sept.  15 


Sept.  8 
1923. 


Capital 

Surplus  and  profits.. 

Loans,  dlse'ts  4  Investm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U  s  deposits  (not  Incl  ) . . 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  *  cash  In  vault 


$39.; 

191.0 

28.1 

100.. 

524,040.0 

53.570.0 

697.509.0 


$6,000.0 

15.10S.0 

467,0 
16.0 

.-     ■ 

936.0 
20.8  N  .'i 


54.463.0' 

9.377..0 

55.534.0i 


3.06S.0 

4.366.0 

4.317.0 
49.0 


$44,125,0 

122.5 

7 -.7. 270.0 

'7.0 

100.301.0 

120.7$ 

552.111.0 

'•06.0 

105.0 

-'74.0 

3,008.0 

54.463,0 

10.673.0 

804,0 

851.0 


121.136.0 
755,275.0 

97.801 .0 

121.745.0 

54.406.0 

19.194.0 
3.675,0 
54.754.0 
11.047.0 
69.476.0 
60.336.0 
9.140.0 


$44,125.0 

121,136.0 

>6.0 

29.S72.0 

92.191.0 

110,085 .0 

554.7. 

54.1 
727.7 
8.498.0 
3.041,0 
56.< 

10.714.0 

69.836.0 

60.373,0 

9.463.0 


•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  t' 
Bank  of  New  York  at  the  close  of  husin-ss  Sept.  26  1923  in 

comparison  with  the  previous  week  and  thi  londing 
;  year: 

Sept.  26  1923.  Sept.  19  1923.  Sept.  27  1922 

Resources —                                                             $                         $  S 

Gold  and  gold  certificates 176.866,482      I75.1S8.562  157.404.000 

Gold  settlement  fund— F.  R.  Board 156,202.638      194.476,525  119,657,000 

Total  gold  held  by  bank 333,059.121      369.615.087  277.061.000 

Gold  with  Federal  Reserve  Agent I                                     "9.370  771.841.000 

Gold  redemption  fund 10.137.489          6.937.053  7.694.000 

Total  gold  reserves 978.230.881   1.011.831.511  1.056.59*. 0M 

Reserves  other  than  gold 17.367.050        17.802  017  38.334.00* 

Total  reserves 1    1.029.633.558  1,094,930.00* 

•Non-reserve  cash 10.440.S20        10.217.638       

Bills  discounted: 

Secured  by  U.  S.  Govt.  obllgaUons...     146.369.564        90.195.881  24.750.00* 

All  other 

Bills  bought  In  open  market 26.556.171        .                I  80.545.tM 

Total  bills  on  hand 227.007.894      162.172.287  127.181.0** 

U.  S.  bonds  and  notes 7.93S.750           3.923.750  5b. 549,000 

U.  S.  certificates  of  Indebtedness — 

One- year  certificates  (Ptttman  Act) 12.500.000 

Allother 2.020.000           6.120.000  71.759,000 

Total  earning  assets 236.966.644      172.216,037  267.989.000 

Bank  premises 13.371. S36         13.371  9,644.000 

lemp.  fund  agst.  F.  R.  bank  notes.  624.000 

Uncollected  Items 132.01S.63S                            i  HI. 106. 000 

All  other  resources 1.310.390  1.210.100 

Total  resources 1.389.706.260  1.394.849.711  1.5*0,516.000 

LiabUlies— 

Capital  paid  In 

is 59.799.523  60.197.000 

Deposits — 

rnment 10.427.5S6         17.ns5.618  2,596.000 

nber  banks—  Reserve  account 690.-  690.J26.006 

Allother 13.4  ii. 172,000 

Total 193      696.654.266  704.094,00* 

F    K.  notes  In  actual  circulation 469.442.404       :                    ■  604.481.000 

F.  R.  bank  notes  In  clrcu'n— net  liability     9. 842, 00* 

nil  availability  Items I  94,987.000 

All  other  liabilities 5.143.00* 

Total  llablllUos 706.260  1,394.849.711  1.0*6, 516.*** 

Ratio  of  total  reserves  to  deposit  and 

l      R    note  liabilities  combined 87  7  •».♦» 

Contingent   liability  on   bills   purchased 

for  foreign  correspondents 11.030,677         11,898.289         10,084.5*9 

I  shown  separately  prior  to  January  1923. 

CURRENT     NOTICES. 


—  <  ;ili-y  Gates,  .incl  Edwin  WnJte  announce  the  forma- 

tion M  of  Oct.   1    1928  or  tin-  rirtn  of  (Caiman  »ith 

it  .  si .  i\,ui.  .ui.i  n  ni.id..  ,«u*. 

to  transact  .i  boatnea*  in  Investment  securities  Tin  new  firm  is  taking 
<>\ir  tlie  buMiirv,  formerly  conducted  by  Kalman.  Wood  &  Co.,  and  by 
Gates.  Wliii.-  \  (o 

— Rutt.  .  general  circular  describing  various  Issues 

of  municipal,  railroad,  public  utility,  foreign  Government  and  Canadian 
\  mclal  and  municipal  bonds  now  selling  at  prices  to  yield  about  4% 
to  6.3' 


Sept.  29  1923.] 


TIIH    niROVK'LK 


14:51) 


Weekly  Return  of  the  Federal  Reserve  Board. 

Tho  following  is  cne  return  issued  by  the  Fed  iral  Rest  rve  I  {oar.  I  Thursday  afternoon,  8ept  27 ,  and  showing  theoondition 
tho  twelve  Reserve  Banks  at  the  close  of  bu  i  m  Wednesday      In  the  fir  '  table  we  present  the  results  for  the  sy    •  m 

l  whole  in  oomparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  \ 
e  Beoond  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  hanks.    The  Federal  Reserve  Agent*' 
oounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  R  notes  between  the  Comptroller  and 

serve  Agents  and  between  the  latter  and  Federal  Reserve  bank  i.     The  Reserve  Hoard's  comment  upon,  the  returru tfor  the  latest 
sk  appears  on  page  I  it's,  being  the  first  item  in  our  department  of  "Current  Events  and  Dx  ■-." 

'ciMIIINED  RESOURCES  AND   LIABILITIES   OP  Till:    FSDBRAL   RESERVE    ll\\KS  AT  T!IE  CLOSE  OF   BnsiNKSS  Si:i'T.'_'<>    l!)2.'i. 


n    10  1023 


Sept.  12  1028. 


Sept.  6   1023, 


Aug.  2'.)  1023 


Aug.  22  1922 


Aug.  15  1923 


Aug.H  1023, 


Sept.  27  1922 


RBSOVRCBS. 

1  and  sold  certificates 

1  settlement  fund,  P.  It.  Board. 


S 
350,664,000 
17,000 


16,000 
638,802,000 


$ 

840,607,000 


344.746,000 
645,876,000 


861,066,000 
640,4 


866,864,000 
615,61 


348,61 

110,000 


346,800,000 
664,1 1  i.ooo 


272, 000,00ft 
VI.!.  I'M, 000 


ild  held  by  banks.. 

:  with  Federal  Reserve  agents 

1  redemption  fund 


111,000     006,237,000 
2,061,065,000  2,066,488,000 
63,328,000       50,24      I 


083,051,000      090,022,000 

2. 070. 557 ,000  2,060.700,000 
57,058,000       .".o.i.- 


ota  gold  reserves 

erves  otber  than  gold. 


3,116,604.000  3,121,070,000  3,110,661,000 
76.004,0001      77,832,000       77,004,000 


otal  reserves 

n  -reserve  cash 

i  discounted: 

■eured  by  U.  S.  Govt,  obligations. 

tiier  bills  discounted 

l  bought  In  open  market 


3,102,608,000  3,100,802,000 
4,248,000       84,205,000 


402,1  11.00,) 
150,867,000 

172,12  1.000 


otal  bills  on  hand 

I.  bonds  and  notes 

1.  certificates  of  Indebtedness, 
.net  pal  warrants 


1,084,132,000 
87,737,000 

4.1  I 
317.000 


324,640,000 
440,600.000 

171.014,000 


3,187,665,000 

77,13'.). 000 

389,071,000 
452,288,000 

170.313,000 


1,010.521,  OOO 

2,061,164,000 

ill. OOO 


8,102.010,000 
24,000 


3,120.080,000 

SO,  2  15.  DUO 


3.178,334,000 

65. 782,000 

309.118,000 
450.076,000 

171,503,000 


3.201.231.000 
68,700,000 

376,10  1. 000 
439,32  1.000 
173,485,000 


045,284,000  1,020,672.000 


SI.  1,70,000 

7.919.000 

317,000 


94.718.000 
5,139.000 
20,000 


otal  earning  assets 

k  premises 

redemp.  fund  agst.  F.  R.  bank  notes 

ollected  Items... 

other  resources 


1,126,334,000  1,038,100.000 
55,023,000       54,015,000 


28,000 

616,211,000 

13,717.000 


otal  resources. 


5,07S,259,000 


LIABILITIES. 
itnl  paid  In 

posits — Government 

(ember  bank — reserve  account, 
ther  deposits 


28,000 

747.873,000 
13.332,00!) 


5,138,435,000 


109,657,000      109.644.000 

218,369.000      218,360,000 

56,279,000        37,970.000 

1,851,790.000  1,825,005.000 

22,004,000        24,865.000 


otal  deposits.. 

l.  uotes  In  actual  circulation 

t  bank  notes  In  circulation — net  llab. 

erred  availability  Items 

other  liabilities 


1.120,519,000 

54,361,000 

2S.000 

670,862.000 

13.532.000 


5.124,136.000 


109.682,000 

218.369,000 

39,597,000 

1,872,773,000 

24,086,000 


1.024,657.000 

96,320.000 

2,452,000 

20.000 


9S9.003.000 

91,328,000 

2,202,000 

20,000 


,12:1.119,000 

64,260,000 

28.000 

504,084,000 

13,339,000 


1.0S2.553.00O 

54,230,000 

93,000 

546,920,000 

13,477,000 


5,030,185,000 


109,718,000 
218,369,000 

38,534,000 
1,843,065,000 

20,776,000 


4,967.222,000 


109,751,000 
218,369.000 

37,960,000 
1,848,617,000 

21,005,000 


972.159.000 

2,081,265.000 

040,000 


088,174,000 

2,079.719,000 
57,988,000 


3.122.7(14.000 
78,612,000 


3, 120. SSI. iioo 
71.186,000 


3,201,376,000 
79,585.000 

359,999,000 
420.597,000 
176,610,000 


3,105,067,000 

70,907,000 

380,560,001) 
420. 870. oiio 
173,180.000 


957,206,000 

80,925,000 

3,834,000 

20,000 


974.628,000 

84,867.000 

4.974.000 

20,000 


,041,985.000 

54,183,000 

93,000 

583,915,000 
13,043.000 


1,064,489,000 

53.664.000 

93,000 

679,279,000 

13,184,000 


1 ,930 ,073 ,000 , 1 .887 ,840 ,000  1 .936 .456 .0001 1 ,902 .375 ,000 


2,247,830,000 

492,000 

550.527,000 

21,311,000 


2,254,764,000  2,262,525.000 


497,000 
645,866,000 
21,455,000 


otal  liabilities 

lo  of  gold  reserves  to  deposit  and 

.  R.  note  liabilities  combined 

lo  of  total  reserves  to  deposit  and 

.  R.  note  liabilities  combined 

itlngent  liability  on  bills  purchased 
*  foreign  correspondents 


5,078,259,000 

74.6% 

76.4% 

33,794,000 


•is  ribution  by  Maturities — 

5  days  bills  bought  In  open  market 

5  days  bills  discounted 

,5  days  U.  S.  certlf.  of  Indebtedness 

5  days  municipal  warrants 

10  days  Dills  bought  In  open  market 

10  days  bills  discounted 

10  days  U.  S.  certlf.  of  indebtedness. 

10  days  municipal  warrants 

10  days  bills  bought  In  open  market 

iO  days  bills  discounted 

iO  days  U.  S.  certlf.  of  Indebtedness 

10  days  municipal  warrants 

K)  days  bills  bought  In  open  market 

K)  days  bills  discounted 

10  days  U.  S.  certlf.  of  Indebtedness 

•0  days  municipal  warrants 

ir  90  days  bills  bought  In  open  market 

ir  90  days  bills  discounted 

i  90  days  certlf.  of  Indebtedness 

:r  90  days  municipal  warrants 


edera  Reserve  Notes- 

standlng 

(1  by  banks 


56,831,000 

571,155,000 

2,375,000 

34,308,656 

81.295,000 


38,148,000 
120,935,000 

266 ,666 
3S, 749 .000 
75,155,000 

264,000 

~~4~.b~SS.6o6 

13,468,000 

1,509,000 

51,000 


2.725,864.000 
478,034,000 


i  actual  circulation 

mount  chargeable  to  Fed.  Res.  Agent 
lands  of  Federal  Reserve  Agent 


5,138,435,000 

75.4% 

77.2% 

33.752,000 


509.000 
576,015,000 
20,580,000 


56,621,000 

482.783.000 

6.120,000 

33 1,483, 666 
83.725,000 


5,124.136,000 

74.1% 

75.9% 

33,784,000 


39,976,000 
121,103,000 


38,374,000 

72,793,000 

392,000 

266,000 

2,590,000 

13,836.000 

1,407,000 

51.000 


2.721,735.000 
466,971.000 


2,247,830,000  2,254,764,000 


3,610,978,000  3.607,199,000 

SS5, 114,000   885,464.000 


$ 

61,971.000 

558,412,000 

4,452,000 

~3~4~.~5~4~5~.666 
76,545,000 


45,662.000 
119,401,000 


33.300,000 

71,152,000 

1,000 

"  ~3~,~835,666 

15,849,000 

686,000 

20,000 


2,716,690,000 
454.165,000 


2,262,525.000 


3,584,439,000 
867,749,000 


sued  to  Federal  Reserve  Banks . 

rote  Secured — 

gold  and  gold  certificates. 

eligible  paper 

d  redemption  fund 

h  Federal  Reserve  Board 


,725,864,000  2.721.735.00012,716,690,000 


320,959,000 
663,899,000 
120,813,0001 


320.959.000 
655.247.0001 
116,797.000 


321,359,000 
646,133,000 
119,921,000 


1,620, 193,000, 1,628,732,0001 1,629,277,000 


2,257,278,000 

509.000 

522.057.000 

19,879.000 


1,907,582,000 

2,224,760,000 

1,565,000 

485,041,000 

20,154,000 


5,030,185,000 

74.6% 

76.4% 

34.304,000 


4,967.222,000 

75.5% 

77.5% 

35,404.000 


60,115,000 

572,012.000 

1,827,000 

~3~3~.~8~1~5~.666 
74,317,000 


48,277,000 
117,292,000 


28,501,000 
68,487,000 


3.855,000 

17,986.000 

625,000 

20,000 


2,701,577.000 
444,299,000 


2,257,278,000 


3,563,431,000 
861,S54,000 


54,600,000 

531,631,000 

385,000 

'32,094,666 

64,241,000 

706,000 

~5~2~,~339~666 
120,476,000 


29,674,000 

76,809.000 

612,000 

"4.7781606 

22,361,000 

499,000 

20.000 


2.686,759,000 
461,999,000 


2,224.760,000 


3,552,703,000 
865,944,000 


2,701,577,000  2,686,759,000 


320,924.000 

640,877.000 

119,710,000 

1,620.066,000 


oial 

jlble  paper  delivered  to  F.  R.  Agent 


2,725,834,000  2, 721. 735.000,2, 716,690,000'2,701 ,577,000 


991,115,000'  S99,924.000l  980,070,000  980.947,000 


320,424,000 

625,595,000 

124,045,000 

1,616,695,000 


2,680.759,000 


950,462,000 


4,974,180,000 


109,678,000 
218,369,000 

34,285,000 
1,824,572.000 

23,048,000 


5,076,743,000 


109,886,000 
218.369,000 

30,038,000 
1,850,710,000 

21,682,000 


123,000 

2.010.012,000 

61. 701. OOO 


864.404,000 

2,!(.0,S22,000 

■SI, 027,000 


3,112,636,000 

77.484,000 


3.076.943,00ft 
126,184,000 


3,100.120,000 

64,188,000 

397. 200. 000 
425,803,000 

177,409.000 


3,203,127,000 


139,102,000 
281,078,000 
238,116,000 


1.000,511,000 

82.921,000 

7.285,000 

10,000 


1.090.727.000 

53.424,000 

193.000 

539,877,000 

13,058.000 


658,296,000 

229,158,000 

222,288,00ft 

15,000 


1,881,905,000 

2,225,063,000 

1,521,000 

518,366,000 

19,278.000 


1.902,430.000 

2,231,815,000 

1,550,000 

594,033,000 

18,660.000 


4,974,180,000 

76.0% 

77.9% 

35,146,000 


5,076.743.000 

75.5% 

77.3% 

33,244,000 


59,029,000 

496,397,000 

1,214.000 

20~.bl3~.656 

65,204,000 

1,967,000 

52~,~9~4~9~,666 
119,568,000 


53,421,000 

521,433,000 

2,071,000 

~2~9.~705~666 
66,354,000 


50,557.000 

106.867,000 

2,197,000 


31.440,000 
75,390,000 


4,179,000 

24,037,000 

653,000 

20.000 


36,613,000 
78,476,000 


2,893.000 

28,309,000 

706,000 

20,000 


2,687,335,000 
462,272.000 


4.951,537,000 


109,673,000 
218,369,000 

21,935,000 
1,860,022,000 

22,834,000 


1,904,791,000 

2,224,358.000 

1,571,000 

474,269,000 

18,506,000 


4.951,537.000 

75.38% 

77.3% 

33,136.000 


51,280,000 

538,727,000 

3,962,000 

~3*3~.~142~666 
63,521,000 


,109,757,000 

44  473,000 

3,917,000 

593,911.000- 
15,076,000 


4,970,261,000 


196,172,000 

215,398,000 

19,945,000 

1,797,975,000 

22,213,000 


1,840,133,000 
2,243,384.000 

46,065,000 
495,471,000 

23,638,000 


4,970,261,000 

75.3% 

78.4% 

27.368,000 


49,944,000 

108,264,000 

2,100,000 


39,417,000 

82,177,000 

27,000 

~~3~,626~,666 

30,413,000 

1,196,000 

10.000 


2,684,738,000  2,676,199,000 
452,923,000      451,841,000 


55,875,000 

225,972,000 

9,034,000 

53.496,666 
51,900,000 
22,552,000 

60,514,666 
76,305,000 
2,631,00ft 
3,000 
53,524,000 
47,102,000 
68,932,000 

14,707,666 

18,841,000 

119,139.000 

12.000 


2.653,544,000 
410,160,000 


2,225,063,000 


2,231,815.000 


3,533,989,000 
846,654,000 


3,536,787,000 
852,049,000 


2,687,335,000 


2,684,738,000 


320,424.000 

606,070.000 

125,847,000 

1,634,994,000 


320,429,000 

605,019,000 

114,772,000 

1,644,518,000 


2,687,335,000 


2,224.358.000  2,243,384,000 


3,531,873.000 
855.674,000 


3,466,366,000 
812,822,000 


2.676.199,000  2,653,544.000 


320.429.000J     416.508,000 

636.137.000      493,022,000 

114,013.000!      133,652,000 

1.605,570.000  1.610.362.000 


2.684,738,000  2,676,199,000i  2, 653, 544. 000 


918,173,000 


934,424,000!     962.065.0001     643.693,000 


•  Nol  shown  separately  prior  to  Jan.  1923. 
EKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SEPT.  26  1923 


Tvo  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

Phtia. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mtnneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

d  and  gold  certificates 

d  settlement  fund— F.R.BTd 

S 

17,761.0 
70.121,0 

S 

176,866,0 
156,203,0 

S 

36,030,0 
33,630,0 

S 

12,915.0 
98,515,0 

$ 

11,649,0 
33,462.0 

$ 
6.260.0 
12.449,0 

S 

48,994,0 
100,495,0 

S 

4.1S4.0 
16,768,0 

S 

8.5S0.O 

20,844,0 

S 

3.426.0 
35,629.0 

$ 

11.731.0 
19.731,0 

$ 

21.26S.0 
43,800,0 

1 

359,664,0 
641,647,0 

'otal  gold  held  by  banks.  . 

d  with  F.  R.  Agents 

d  redemption  fund 

87,882,0 

196,132,0 

8,796,0 

333.069,0 

635,024,0 

10,137,0 

69,660,0 

169,791,0 

5,167,0 

111,430.0 

209,952.0 

1.6S4.0 

45,111.0 
29,185,0 

3.926.0 

IS, 709,0 

77,088,0 

3.1S1.0 

149,489,0 

401,524.0 

4,850,0 

20,952,0 

36,269,0 

3,921,0 

29,424.0 

36,992,0 

1.SS7.0 

39,055.0 

43.157,0 

4.084,0 

31,462.0 
22,820,0 

2.089.0 

65,068.0 

203.131,0 

3,606,0 

1,001,311,0 

2,031.965,0 

53.328,0 

,f>tal  gold  reserves.  . 

vJves  other  than  gold..."" 

292,810.0 
4,096.0 

978,230.0 
17,367.0 

244,618,0 
13,455,0 

323.066.0 
3.646,0 

78, 222,0 
2,741,0 

99,878,0 

4.147,0 

555,863.0 
8,775.0 

61,142,0 
10,368,0 

68,303,0 
1,053,0 

86,296,0 

2.750,0 

56.371.0 
6.005.0 

271.805,0 
1,691.0 

3,116.604,0 
76,094,0 

otal  reserves 

296.906.0 
13,496,0 

21,181,0 

32,034,0 

7,578,0 

995,597,0 
10,441,0 

146.370,0 
54,082,0 
26,556,0 

258.073.0 
1,857,0 

38,077,0 
20,918,0 
19,256,0 

326,712.0 
3,752.0 

30.600,0 
24.759.0 
32,610,0 

SO, 963,0 
1.8S7.0 

30,897.0 

46,483,0 

548,0 

104.025,0 
10,308,0 

16,147.0 

51.176,0 

9.142,0 

564.63S.0 

7,140,0 

38.427,0 
48,695.0 

40.257.0 

71,510,0 
8,184,0 

24,097,0 

47,607,0 

39,0 

69.356,0 
1,565.0 

7,379,0 
22,332,0 

89,046,0 

5,214,0 

15,939,0 
30.870,0 

2,087.0 

62.376.0 
2,147,0 

5,025,0 
25.099,0 
22,546.0 

273.496.0 
S. 257,0 

2S.002.0 
55,803.0 
11.505,0 

3,192,698,0 

i-reserve  cash 

a  discounted: 

ecured  by  U.S.Govt.obUga'ns 

tner  bills  discounted 

8  bought  In  open  market 

74.24S.0 

402,141.0 
459,867,0 
172,124,0 

otal  bills  on  hand 

3.  bonds  and  notes 

'•  certificates  of  lndebtedness. 

Mclpal  warrants 

60.793,0 

3,698,0 

355,0 

227.00S.0 
7,939,0 
2.020,0 

78,251,0 

17,367,0 

43,0 

87,969.0 

9,953,0 

336,0 

77.92S.0 
1,341,0 

76,465,0 

314,0 

1.0 

51,0 

127,379,0 

7,247.0 
1,200,0 

71,743,0 
3,668,0 

29,711,0 

14,368,0 

15,0 

4S, 905,0 

10,878,0 

17S.0 

266,0 

52,670.0 

1,779.0 

95,310.0 
9.185.0 

1,034,132.0 

87,737,0 

4,148,0 

317,0 

otal  earning  assets... 

64,846,0 

236,967.0 

95,661,0 

98.25S.0 

79,269.0 

76,831,0 

135,826,0 

75,411,0 

44,094,0 

60,227,0 

54.449.01 104.495, o'l, 126, 334,0 

1440 
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s\£ SOURCES  {Condnded)— 
Tteo  ciphers  (00)  i 


Bask  premise* 

•  %     redemption     rand 

F.  R.  bank  notes 

Uncollected  Items 

All  other  resources. 


:..-...:_-•. 


Boston.   \Sm    York 


S 
4. 434 J 


S 
13.372.0 


Total  resources.. 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:   Government. 


Member  bank 
Other  deposits 


e  aoet_. 


TotaJ  deposits 

F.  R.  notes  In  actual  circulation.. 
F.  R.  Dank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

All  other  liabilities 


131 


-  019.0 
0  1.311.0 


PhUa.     Cleteland. 


% 

744.0       9.5SS.0 


1.0  1  389.707.0  410.524.0  497.549.0 


. 
125.504 
188 


S 
2.617.0 


Atlanta 


Chicago.   St.  Louis   itinneap.  Kan.  Ctt* 


S 


58.205.0    24.136.0 
669.0 


223.41 


■ 


62.393.0 


•99.236.0 


S 
1.154.0 


32.431.0 
107.0 


* 
1.755 


2.403.0 


13.406.0, 


s  .>4  y ,  t  * 
1.170.0!  161.0! 


IJ.U1    ' 

109.0 


.'.0  117. 07'.'.  0  160. 444.0    62.845.0    57.551  v439.0 

469.443.0,214.10  .  '.407.0  412.2*  -002.0 


Total  liabilities 

Memoranda. 

Ratio  ot  total  reserves  to  deposit 
and  F.  R  note  liabilities  com 
blned.  per  eent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond  'ts 


50.69S 
929 


106.287.0]   49.053.0    .' 
4.253.0       I      - 


433.341.0  1.3S9. 707.0  f  10.524.0  497.549.0 


S3.0 


S3.7 
11.940.0 


80.0 
3.609.0 


53.911.0     17.15*.0     6- 
1.280.0       1.237.0       2.020.0 


223.413.0  2.-  -.236.0 


1.379.01 


15.011.0 


188.797.0  133.854.0  196.918.0 


55.6  50.9  61.8  57.7 

1.370.0       4.645.0       1.470.0       1.130.o'      1.437.0       1.203.0 


133.854.0,196.918.0 


74.1 
2.372.0 


;  BJ9J 
550  J^H 
21.311,6 

5.078.289*1 


78.4 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS  ACCOUNTS   AT  CLOSE  OF   BUSINESS  SEPT.    26   1923. 


Federal  Reserre  Aceru  at — 


Boston.  S'eu  York    Phtla. 


Clete.    Richm'd  Atlanta  Chicago. 


i 


Resources  (.In  Thousands  of  Dollars)        $ 

Federal  Reserve  notes  on  hand 1 101. 950 

Federal  Reserve  notes  outstanding .40,269 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  oertlllcatee 35.300 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve  Board 143.000 

Eligible  paper,  Amount  required 41.137 


s  s  $  s  s 

313.200    50.000 

22      144.150 


1  Excess  amount  held. 


: 

13     12.4 

371.000  150.3 

SI     64.3 


2.390 


2.400 


16.65:. 


: 

66.039    66.162 
10.146,    10.249 


St.  L. 


463. 5S6     91.324 
11.480 


ir«M 


s 

10.S05 


K.CUi. 


3 
36.013 


13.052 

391.6441   22.000 
62  .Of  - 
65.2S-  4.288 


74,001 


Dallas 


mm  rt 


Total. 


8  8 

6S.6001     SV-.1U 
56.956  -  25,824 

I     320.991 

120JB 

- 


599.144  1.SS3.303  520. 10S  I  376,406  1.111.354  223.711  13S.671  202.040  158.529 


TotaJ . 

LiabilUiet— 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency . --       1,047.46".  -  144  222.007. 

Collateral  received  from/Gold 196.132      635.024  169,7 

Federal  Reserve  Bank  Eligible  paper. 1.814    60,  76.411 


582.526  115.714 
401."- 


623.594  fi.664.0M 


72.604  110.014  VS. 714  326.114 

36.!'    -  1.984 


14     71.72-  - 


TotaJ _ 


.303  520. US  601.684  225.514  376.406 


1.111.354  223.711 


Federal  Reserve  notes  outstanding 240.21  .224  144.150  74.001i  56.955  _  25.9M 

Federal  Reserve  notes  held  by  banks 904     14.683       51  .7SJ84 

Federal  Reserve  notes  In  actual  circulation 234.640      4-::'. 443  214.104  247.7'.'.'    SS. 320  129.467      412.25o'   73.03S    58.002    62.552    51.653  216.569  2  247JW 

Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resource* 
and  liabilities  of  the  770  member  banks,  from  which  weekly  returns  are  obtained.     These  figures  are  a!  week  behind 

those  for  the  R'  lanks  themselves.     Definitions  of  the  different  items  in  th?  statement  were  given  in  the  statement 

of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2j23.     The  comment  of  the  Reserve  Board  upon  the  figvrtt 
for  the  latest  week  appears  in  our  Department  of  "Current  Ercrds  and  Discussions,"  on  page  1  A 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Sept.  19  1923.     Three  ciphers  (•••)  omitted. 


Federal  Reserve  District. 

Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U .  3  Govt,  obligations 

Secured  by  slocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  8.  pre- *ar  bonds 

O.  8.  Liberty  bonds 

C.  8.  Treasury  bonds 

C.  8.  Treasury  notes 

C.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities. . 

TotaJ  loans  4  dlac'u  4  Investm'ts. 

Reserve  balance  with  F.  R.  bank... 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  V.  8.  Govt,  obligations 
All  other 


Boston     Sete  York     Phtla.     I  Cleteland  Richmond    Atlanta   .  Chicago    St.  Louts   Minneap.  Kon.  City     Dallas     San  Fran 


111 

» 
11.996'        92.143 
240.195  1.507.455 
640.177,2.555.819, 


55 

$ 


S 

406.442 
8902294 


S 


892.368  4.155.417      642.476  1.125.219 


- 
2S.868 


80.610 
18  956 

239.629 
41.037 


- 


735.111 


10.698 

3.312 
50.471 

180.5 


116.508 
4.671 

13.421 
297.967 


■ 
904.079 

59.614 


72.441 
40.067 


035.851 
68.650      100.369 


- 

680  984 

103.411 

19.812 


17.492 


32.593 
4.104 


Old  34* 


600.396 

13  360 

153.173 


21.536 


39,  100 

S         !         $ 

340.537  1.152.042 


418.981 

14.430 
14.047 

41. "20 


9  853 
11.089 


7. .506 
1  ;  088 


1.770.731 

95.596 

12.5.415 
337.534 


54  595 

781.158 

26.050 


36 
S 

12.244 

313.277 


466,910 

8.601 


8.636 


- 


S 

4.593 

198.987 


242.21.'. 

13.312 
955 

3.962 


- 
20.000 

5.237 


- 
6.601 


S 

■ 


»     I 

3.174 
55.515 


443.654 

11. .565 

49.131 

4.690 

4.305 

60.422 


134.329 


12.806 

17.019 


267.400 

11.61S 


334.071 
- 

8  889 
I 
■ 

B2M4 


4.213 


66 

S 

B04.004 


1.007.512 
30.192 

13.952 
153.194 


168.889 
23  887 


1.051401 
87J»i 

135.7*0 
2.153.0H 


1339  Ul 


737.130  11.019.64* 
545.4> 


25.888 

27.599 


220.9. 
270.IU 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


r^'t  mmun    -■■  oooaM 


Sew  York  City. 


-pt.  12. 


Number  of  reporting  banks 88 

Loans  and  discounts,  gross: 
Secured  by  U.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

AU  other  loans  and  discounts 


r.r. 


Cttw  of  Chicago.      AU  F.  R    Bank  Cities.  F.  R.  Branch  Cities. Other  Selected  CUUs 


Total. 


,pt.}9.    S  .'.  12.  Sept.  1923  Sept. 


49. 


•   1 


.■'■•> 
S 


TotaJ  loans  and  discounts 

U.  8.  pre-war  bonds 

U.S.  Liberty  bonds 

U.  8.  Treasury  bonds l- 

U.  8.  Treasury  notes 4. 

C.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 


406.637| 


4.121 


Total  loans  *  dlseta  4t  Invest  '  '1.44 


Reserve  balance  with  F.  R.  Bank 

Cash  In  vault. 

Net  demand  deposlU... 

Time  deposits 

Government  deposits . 

Bills  payable  and  rediscounts  with 
it.  Baak: 
Secured  by  U.  8.  Govt,  obligations 
All  other 

Ratio  of  bills  payable  A  rediscounts 
with  F.  R  Bank  to  total  loans) 
and  Investments,  per  cent... 


■ 


30.813 


I  v 


8.684 


1.0 


188  i 


117.711 


172.11 


894 


s 


7* 

I       360.1* 
1  %%4  ^" 

10.689  . 

i  tmU 

■888  - 


W   '.4 


- 

v,  |   -,-.■ 

9.360 

53.632 

40.365 
42.083 

3.9 

3.0 

I    K12.968 
..884         98.238 


270.111 


268.831 


|  i 


141  M 


!(*•     ■ 


*  Includes  victory  notes. 
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tinkers'  fta»tte 

Wall  Street,  Friday  Night,  Sept.  21   1923. 
Railroad  and  Miscellaneous  Stocks.      The  n  eieie  of  tli< 

Stock  Market  is  given  this  week  on  />«;/■   I  129. 

TRANSACTIONS    AT   TIIK    NKW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY   AND    YEARLY. 


Week  endlno 
Sevt.  28  1993. 


Baturdaj 

Monday 

Tuesday 

Wednesday 
Thursday .  - 
Friday 

Total 


Slocks. 


Shares. 


281,600 
641.670 
716,800 
831,800 

703.234 
653.000 


Par  Value. 


S2S. 1)00, 000 

84,100.000 
71,800,000 
69,800,000 

70.100,000 
65.000.000 


Railroad, 

Ac., 

Bond* . 


Stale,  Mun. 

anil  Foreign 

Bonds. 


•8,723.000 
8,139,000 
8,918,000 
8,690.000 

M.sr, :. ooo 

4.106,000 


S013.000 
1 .24  1 .000 

1,787, 

1,096    "" 

1,149 

735.000 


3.616.504  S361. 000.0001    $22,120,000    $6,622,000  513,637.250 


U.   8. 

Bondi 


$520,000 
1,481,700 
1,066,360 
8,118,660 

3.566,000 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  28. 

Jan.  1  to  Sept.  28. 

1923. 

1922. 

1923. 

1922. 

stocks — No.  shares 

3,6  1  : 

$361,000,000 

18,687,260 

6.622,000 
22.420,000 

4.893.881 
$416,246,200 

40,570,000 
10.715.000 
30,569,000 

171.873,721 
$10,112,000,000 

573,399,476 

311.055.400 
1,174,481 

190.461.871 
$16,729.7S3.589 

Bonds. 

Government  bonds 

State,  mun.,  &c,  bds. 
UK.  and  misc.  bonds. . 

1.281.224.465 

63,096,700 

7:.S,507,000 

Total  bonds 

$42,679,250 

$81,854,000 

52,089.116.425 

S2. 102, 828. 165 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET. 


Week  Endlno  Sept.  28. 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday . . 
Friday  


Total. 


STOCKS  (No.  Shares). 


Ind.A-Mis. 


oa. 


8.930 
21.0551 
20.290 
21,8151 
18.690 
19.230 


54,900 
102,575 
111,495 

69,450 

86.245 
99.930 


109,810        524.595 


Mining. 


138,235 
116,210 
19S.010 

ITS. 160 
147.300 
126.025 


BONDS    (Par    Value). 


Domestic.  For'n  Govt 


SI  13.000 
256.000 

193.000 
257.000 
234.000 


934.810  S1.2S8.000 


S90.000 
511,000 
32,000 
41,000 
59,000 
41.000 


S322.000 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  28  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

5.SSS 
11,515 
9,643 
8,368 
8,079 
10,179 

14.000 
54.050 
20,050 
11,450 
13.850 
13.000 

2.888 
5,548 
5,842 

5,123 

8,093 

17.711 

11.500 

9.500 

16,600 

1,265.000 

161.250 

20,000 

543 
759 
1,302 
903 
962 
S86 

7.000 
13,000 

37.000 

Wednesday 

Thursday -  - - 

Friday 

38,200 
44,300 
67,000 

Total.. 

53,672 

126,400 

44,705 

1.483,850 

5,355 

206,500 

Prev.  week  revised 

57.050 

1,247.690 

36,529 

1.113.7001         4.016 

106,700 

Doily  Record  of  U.  S.  Bond  Prices. 

Sep  .  22 

Sep  .  24 

Sep  .  25 

Sep  .  26 

Sep  .  27 

Sep  .  2S 

First  Libert  Loan                 fHlgh 

99=  'sj 

99=s3, 

992*32 

99«32 

992°  32 

992032 

3%%  bonds  of  1932-47- J  Low. 

9936js 

99**32 

99==33 

992132 

991732 

99"»i 

(First  3 H s)                     (Close 

99"3t 

992«3s 

99«32 

992'32 

97^32 

99l*32 

Total  sales  in  $1,000  units.. - 

35 

161 

71 

146 

153 

115 

Converted  4%  bonds  of 

High 

_, 

1932-47  (First  4s) 

Low. 













Close 





Total  sales  in  51,000  units 













Converted  4X%  bonds   fHlgh 

98'k 

98<32 

98«32 

98*32 

9S332 

9S!32 

of  1932^7  (First  4Xs)  \  Low. 

9S3J5 

98*32 

98s32 

98=m 

98.00 

97s7  m 

[Close 

9S33j 

98*32 

98*32 

98332 

98.00 

97  =  '32 

Total  sales  in  51,000  units 

6 

34 

85 

87 

87 

31 

Second  Converted  4X  %  [High 











9S.00 

bonds  of  1932-47  (First  {  Low. 











98.00 

Second   4Kb) [Close 











9S.0O 

Total  sales  in  $1,000  units... 











10 

Second  Liberty  Loan          (High 



98.00 

98332 

OS's: 

98.00 



4%  bonds  of  1927-42 jLow. 



98.00 

98=32 

98'32 

9S.00 



(Second  4s) [Close 



98.00 

9S332 

98'3i 

98.00 



Total  sales  in  $1,000  units... 



2 

4 

1 

1 



Converted  4>f  %  bonds 

High 

98s3= 

9S55: 

9S732 

98*38 

98  =  32 

9S232 

of  1927-42  (Second 

Low. 

98*3J 

9833s 

98*3t 

98*33 

9S.00 

9726;: 

4Ks)  --- 

Close 

9S*s« 
68 

98*32 

260 

9S*32 

396 

98'32 

207 

98.00 
275 

972S.V: 

Total  sales  in  $1,000  un 

its... 

570 

Third  Liberty  Loan            [High 

98=°3j 

98s03! 

98M32 

98=»32 

9S2»32 

9S'»32 

4%%  bonds  of  1928 <Low. 

98"jj 

98"  32 

9S^32 

9S"J3 

98"32 

9825;, 

(Third  4>fs) [Close 

98  =  »32 

9S!932 

98"32 

98«33 

9S«32 

98!?32 

Total  sales  in  $1,000  units.. _ 

283 

419 

319 

2360 

3062 

1937 

Fourth  Liberty  Loan          [High 

9S«3j 

98«3« 

9S«32 

98«32 

985jj 

9S.00 

4>f  %  bonds  of  1933-38--]  Low. 

98«si 

98*33 

9S«ji 

98  =  32 

98'32 

972S32 

(Fourth  4Xs)                 [Close 

9S*M 

9SS32 

98s32 

9S63i 

98232 

97=».ii 

Total  sales  in  $1,000  units... 

124 

374 

677 

283 

253 

529 

Treasury 

High 



99**3! 

992)32 

99»3i 

992=32 

992232 

4«s,  1947-52 -. 

Low. 

992<S2 

99"32 

99"-'j2 

992»3i 

99"ji 

Close 

99=*3J 

99"32 

992132 

992031 

992132 

Total  sales  in  $1,000  ur 

its 



187 

48 

18 

52 

73 

Note. — The  above   table   includes   only 
bonds.     Transactions  in  registered  bonds 


5  1st   3%s 99!<32 

40  1st   4>fs _972«32to    9S 

23  2d  4Kb 97«32  to    98=32 


49  3d  4Ks_. 
48  4th  4Jfs. 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  15  1924... 
Sept.  15  1924... 
Mar.  15  1925. 
Mar.  15  1926.. 
Dec.  15  1925... 


Int. 
Rate. 

Bid. 

Asked. 

5>4% 

100'Su 

101  in 

5%% 

100  % 

101 

4H% 

100'u 

100=16 

*X% 

100!-g 

100  X 

4%% 

99% 

9954 

Int. 

Maturity . 

Rate. 

Bid. 

Asked 

Sept.  15  1926... 

*H% 

99% 

99  H 

June  15  1925... 

4%% 

99  H 

100 

Dec.  15  1927... 

4%% 

997u 

100     . 

Dec.  15  1923... 

4% 

99lci6 

100'ie 

Mar.  15  1924... 

4%% 

100% 

100>i« 

Mar.  15  1927... 

4?f% 

100'u 

100'u 

Mar  15  1924..- 

*X% 

100 

100'u 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this  week  on  page  1429. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1453. 

Foreign  Exchange. — Sterling  exchange  was  dull  but 
steady  at  close  to  the  levels  of  last  week.  The  Continental 
exchanges  were  strong,  excited  and  higher,  with  francs  in 
good  demand.     Marks  improved  also,  but  to  a  lesser  extent. 

To-day's   (Friday's)   actual  rates  for  sterling  ecxhange  were  4  52%@ 

§?*"  for  sixtv  days,  4  54%@4  55%  for  cheques  and  4  54%@4  55%  for 
5a°'^s-  Commercial  on  banks  sight  4  54% ©4  55.  sixty  days  4  52%@ 
a  1 1  / '  nmety  days  4  505-2  @4  51  and  documents  for  payment  (sixty  davs) 
■*  y.2  J-g  @4  52  % .  Cotton  for  payment  4  54 14  ©4  55  and  grain  for  payment 
4  54H@4  55. 


To    I  •    .  for   I'.irl  .  hanker  .'  franc     v. .  i  ■ 

6.10)4  for  long  and  6.11  •  ■        ny  banl  .r. 

in  it  yd  quoted  for  long  and  short  bills       \m  terdam  bunkern'RulIdon  wen 
:<H  K5M3K  s7  fr>r  lotiR  nnd  3°.21@30  irt. 

Exchange  at  Part*  on  London,  73.90  franca;  ireek'i  nin^,  72.r,r,  franrs 

lull  and  7  1 .05  franc-.  I,, v. 

The  range  ror  ror<  Ign  i  ichange  i"i  the  «"•(•!>  folio 
Sterling,  Actual  Sixty  Day t.     Chevutg.         Cables. 

MlKli  for  the  wci-U  1  4  .r,f, '  ; 

i.n»  for  the  week  i  62  i  16        i  '.i  r,  10       4  54  0  16 

Paris  BonJtorj'  Franca — 

lllk'h  for  lli>'  uck    6.22  8.30 

Low  for  the  week  5.00k  5.NH  ••-''• 

Germany  Bankers'  Murks — 

High  for  the  week  O.OOOOOioo    0.0001 

Low  for  the  week  o.ininoooin    o.ofKiofMiio 

Amsterdam  Hankers'  (luiltlcrs — 

High  for  the  week     88.02  30.34H  .10.38 ^ 

Low  for  the  week  88.84  :;'i,2(i  89.30 

Domestic  Exchani»e.      Chicago,   par.      St.    Iyonis.    I5(3»25c.   per  $1,000 

discount.     Boston,    par      Ban    BTandaco,    par.  Montreal.   521.5025   i"  r 

-1   000  discount.      Cincinnati,  par. 

The  following  are  sales  made  ;it  the  Stock  Exchange  thie 
week  of  Bhares  not  represented  in  our  detailed  lint  on  the 
pages  which  follow: 


STOCKS. 

Week  ending  Sep  .  28. 


sales  of  coupon 
were: 

98=*3ato    9S"33 

98        to    98*;2 


Railroads.  Par.  Shares   %  per  share 

Ann  Arbor 100  HID    11      Sept  28 

Bklyn  RapTran  full  paid  600   31 M  Sent  28 

Canada  Southern 100  200  50  H  Sept  24 

(■(■(■&  St  Louis 100  loo  B0     Bept2fl 

Colo&Soutlil-it  pref  100  300j  48      Bept22 

2d  prcfernvl .  .          100  loo   43 H  Sept  24 

Int  A-  (it  N'o  Ry  (wi)  100  300    17',  Scut  22 

Manhattan  Elev  scrip..-  100|    6     Sept  26 

Mod  gtd 10010.200    32      Bept  2G 

Nat  RyaMex  1st  pref  100  coo     5  H  Sept  28 

wciiir.vstLwi.   ioo  1,000  73 H  Sept 26 

Preferred  w  i - 100  300:  89 "  (  Sept  25 

NT  Y&  Harlem 50  10  136      Sept  2  I 

Pacific  Coast 100  400J     7      Sept  27 

Rapid  Transit  Corp *  3,200   1 1 ! ,  Sept  27 

Preferred 100  1.6001  37      Sept  27 

Twin  ('if,  RT  pref.  -100  100|  95      Sept  26 

Win!   Penn 100  400    42'.,'  Sept  27 

7       preferred 100  200|  85      Sept  25 

Preferred 100  100    85      Sept  24 

Industrial  &  Mlscel. 

All  America  Cables..  100  lOOi  97      Sept 25 

Amer  Chain  Class  A..25  600    21  'J  Sept  28 

Amer  Teleg  &  Table .  100  100   46  '  \  Sept  22 

Arnold    Constable *  7.700,   16 X  Sept  28 

Art  Metal  Construe. -10  100    15      Sept  27 

Atir-uitColTCoctfdep  500      IX  Sept 25 

Auto  Knit *  1.300'  20 

Auto  Sales  preferred  ..50  100    13      Sept  22 
Brown  Shoe  Inc  pref.  100 
Calumet  &  Ileela  new.25 

Century  Rib  Mills * 

(  ert-Tecd  Prod  1st  pf  100, 

i-Cola  pref 100| 

Columbia  Carbon * 

Commercial  Solvents.  A* 

B * 

Cosden&Co,  pref- -.100 
Cuban  Dominion  Sugar  * 

Preferred 100 

Cuyamel  Fruit * 


for 
Week. 


Range  for  Week . 


Lowest. 


300 
200 
200, 

,500 
400 
1,400 


Highest. 


Range  since  Jan  1 . 


S  per  share. 
1 1  Sept  28 
33k  Sept  2,r. 
62  Sept  28 
B0  Sept  21 
4S  Sept  22 
43 M  Sept  24 
IT1    Sept  22 

6  Sept  2.r, 
3ept  24 
Sept  2S 

lept  26 

BO      sept  24 
136     Sept  24 

7  Sept  27 
13':  Sept  24 
3B      Sept  25 

Sept  26 
Sept  28 
Sept  25 
Sept  24 


$  per  share 
11 
30  H 

50 


B6 

43 
85 


Lowest 


$  per  share. 
Peb 


Hept 

July   34 


76 
48 
42 
16 
4« 
30',' 

6  H 
67 '  i 

136 
4H 
9'< 

90 

38  H 
85 
75  M 


Apr   62 


Jan 
Sc.pt 

Sep*, 

AlUS 

Feb 

June 

Kept 

Auk 

Am? 

Sept 

Sept 

June 

July 

Feb 

Apr 

Sept 

Apr 


Davison  Chemical  rights  1 4, 300 


400 
400 


Deere  &  Co,  pref 100 

Douglas  Pectin * 

Duquesne  Lt,  1st  pf-100 
F.aton  Axle*  Soring---*' 
Eastman  Kodak.  preflOO 
Elk  Horn  Coal,  pref- -50 

Fleischmann  Co * 

Foundation   Co * 

Gardner  Motor * 

Gen  Baking  Co * 

Gen  Cigar  Inc  pref- -100 
Glmbel  Bros,  pref- -.100 

Goldwyn  new *, 

Goodyear  Tire.  pref.  100 

Prior  preferred 100 

Grt  West  Sugar.  pf--100 

Hanng,  1st  pret 100 

Hartman  CorporationlOO  21 ,800 

Rights 15,400) 

H'sehold  Prod  tern  ctfs. *|  1.000 
Hydraulic  Steel,  pref  100       700 
Independ  Oil  &  Gas.--*|  1,400 
Ingersoll  Rand,  pref.  100 
Inland  Steel  w  i *| 

Preferred  w  i 100 

Int  Combustion  rights- . 


100    92      Sept  28 
200    20 H  Sept  2S 
700    29  I  •  Sept  24 
100    76      Sept  22 
100    94',  Sept  27 
1.800!  42  H  Sept  26 
28      Sept  28 
Sept  22 
8S      Sept  22 
5  !  (  Sept  26 
34       Sept  27 
59  ■  i  Sept  26 
',  Sept  28 
61       Sept  24 
..    12       Sept  25    _ 
800  101  Mi  Sept  2S  102      Sept  27 
4,100    21       Sept28l  22      Sept  24 
100  108  H  Sept  20  108  H  Sept  26 


07  Sept  25 
3ept  22 
3ept  22 

17  %  Sept  25 
15      Sept  27 

1  y3  Sept  25 
21  Sept  25 
13  Sept  2: 
92  Sept  28 
20  '  i  Sept  27 
ept  28 
70  Sept  22 
94  ",  Sept  27 
43 !  Sept  25 
30  Sept  24 
19  Sept  22 
88      Sept  22 

6       Sept  24 
-ept  25 


97        Aug 


20 %  June 


61      Sept  24 
12 'i  Sept  24 


80' 


84 
1 ,500 

1,300 

200 

300 

100 108 
1,600!  97 

987|  13 
1,200,  36 

400    90 


International  Shoe... 

Preferred 100, 

Int  Tel  &  Tel.- 100 

Lig  &  M  Tobser  B..100, 
MaUinson  (H  R)  &  Co— | 

Preferred 100 

Magma  Copper * 

Maracalbo  Oil *    1,400 

Met  Edison  pref *|      100 

National  Dept  Stores.  -  *       600 

Preferred 100       200 

Xew  York  Canners !      200 

Ohio  Fuel  Supply 25      300 

Pacific  Tel  &  Tel 100       300 

Preferred 100       100 

Packard  Motor,  pref.  100'      100 

Penn  Coal  &  Coke 50       300 

Philip  Morris ...10,13,400 

700 


30   Sept  27  30   Sept  27 

42  3i  Sept  26  43   Sept  22 

65  \i  Sept  26  69   Sept  28 

6*4  Sept  25  8%  Sept  27 

i  Sept  26  81  J*  Sept  28 

Sept  25  108   Sept  25 

Sept  24!  99  H  Sept  2S 

s  Sept  28  14   Sept  26 

Sept22'  39  %  Sept  25 

Sept  27  90   Sept  27 

100  104X  Sept  25  104  %  Sept  25 

500.  93  M   Spct  22,  90   Sept  24 

80  U  Sept  28;  88  3A  Sept  25 

15-6  Sept  28  2%  Sept  27 

30  Vi  Sept  26'  31   Sept  24 

11   Sept26l  11 H  Sept  26 

3H  Sept  24  5   Sept  26 

10  103   Sept  24  103   Sept  24 

4,800|  33  H  Sept  24  38  if  Sept  28 

400  100  H  Sept  22  101  'A  Sept  28 

11,400|  1-16  Sept  26    H  Sept  2 


200!  71  'i  Sept  25  71  J-f  Sept  25 

200  114H  Sept  25  115   Sept  25 

1,400  65  K  Sept  25  66   Sept  22 

100  200  X  Sept  24  200  X  Sept  24 


87 

29 

175 

90 

38 

92 

29 


Sept  28 
Sept  27 
Sept  24 
Sept  25, 
Sept  28 
Sept  26| 
Sept  26 
31 X  Sept  27; 
85  Sept  2S: 
94 X  Sept  24 
92  X  Sept  22! 
37  Sept  22! 
Sept  24 
Sept27' 
Sept  28' 
Sept  28' 


46 

12 

15 

1 

19U 

U 

91 

19 

2S 

76       Sept)  88 

92  H  June   99 


July 
May 
Sept 
Bopt 
July 
July 


Highest. 


92 
60 

6 

45!^ 
9H 
76  H 
95 !  i 
162 
13 

18Jf 
49 
98 


Sept 
Mar 
Mar 
Feb 
Jan 
Feb 
Aug 
Apr 
Mar 
July 
July 
Jan 
Mar 
Apr 
Apr 
Mar 


52  %  May 


85 
88 


Sept 
June 


106 
25  X 
68  X 
18% 
18 
2M 
28 '  i 
14  U 

July  99  ' 

SoptJ  20  X    - 
June   36%   May 
Feb 


Jan 
Mar 
Feb 
Apr 
Mar 
Feb 
Apr 
Feb 
Jan 
Sept 


June 
May 
May- 
July 
Feb 
Mar 
Mar 


42  BeptJ  49% 

25  H  July   49% 

15  Apr|  28 

85  Aug  109% 

3  July!   12  X 

.    30  Aug    58  W    .. 

60%  Sept 25    54%  July,  70%  June 

1      Sept  22         %  SeptJ     2X   Sept 

'     00  !4'  Aug    73  %     Jan 

12  Sept   14 X     Jan 

101  ij  Sept  103%  June 

20 X  Sept   27 

10SJ.2  Septll4?f 

30 

37% 

65 

ex 

72 
104% 
96% 


36 
47% 

78% 
14Jf 
84 


Apr 

Jan 

Sept 
Sept 
July, 
Jan  110 
Jan  102 X 
22% 
Sept   61% 
Sept   99 
Aug  108  X 
Sept    97 
July   94% 
Sept     2% 
July   39% 
Apr   25 
Sept   11% 
Sept  105 
„   July   40  ^ 
96%  June  105% 
1-16  Sept]       % 
64  %  June   75 
114%   Sept  120% 
July;   71'.. 
Apr219H 


13%  June 

36 

90 
102M 

92% 

80% 
1% 

28% 

10 
3% 
103 

31% 


64  X 
190K 


87  Sept  28 
29%  Sept  24 
19%  Sept2Sl 
90  Sept  25H 
39  Sept  24 
92%  Sept  28" 
29  X  Sept  26) 
32  Sept  22 
R5  Sept  28 
9       Sept  24 


Phoenix  Hosiery.. 

Phila  Co,  6%  Pref 50       200 

Pierce-Arrow,  prior  pref*       100 

Pittsburgh  Util,  pref.  100  1 ,700 
Prod  &Ref  Corp.  pref.  50  100 
PSCorpNJ,  pf  8%  .100       400 

Schulte  Retail  Stores...*  1,500 

Simms  Petroleum 10  2,400, 

Simmons  Co.  __ *  1,100 

Shell  Union  Oil.  pref.  100      400   ., 

Sinclair  Oil,  pref 100  1.400   80%  Sept  24  82%  Sept  25    . 

Spalding,  1st  pref...  100  100  101  Sept  26,101  Sept  26  100% 
Superior  Steel,  1st  pf.  100  100  100  Sept  25100  Sept  25  95 Jf 
Tobacco  Prod,  prel     10017,100108      Sept  25  108      Sept25  104?f 


15! 

28 

45 

61 

11 

39 

99 

91 

7      Sept  22 
23%  Sept  22 


Sept  22 


82 

28% 

16 

87 

34% 

90% 

27% 

31 

67 

91% 


May|  90  X 
Sept.  38  X 
Sept.  22% 


Aug 
June 
July 

Aug 
June 

Jan 

Jan 


•jlX  Sept  22;  90%  June   99 


35% 


Sept28»  11% 
Sept24i  28 
Sept  28, 
Sept  28 


43  X 
19% 


Sept  26  1 1  %  Sept  26: 
Sept  25  39  Sept  25 
Sept  27  10014  Sept  24 
Sept  24,  92  %  Sept  26 
7X  Sept  25; 
24   Sept  22 


88 
6% 
23 
90 
80 


Transue  &  Wms  Steel 
IJnderw'd  Typew,  new  25 
Unit  Cig  Stores,  pref.  100 
Un  Dyewood  Corp  100 
U  S  Realty  &  Imp  full  pd 
Va-Caro  Chemical  B  .  *, 
West  El  7%  cum  pref  .100 
Waldorf  System,  new  * 
West'se  E  &  M,  1st  pf.50, 
Worthington,  pref  B.100 
Young'n  Sheet  &  Tube.* 


97  X 


200]  31 X  Sept  27,  31  %  Sept  28    30 
800!  38      Sept25    38 «  Sept 28    35% 

100  108%  Sept  25  10S%  Sept  25  108% 
100  3S'-;Scpt27,  3S%Sept27  3S% 
100  101  Jf  Sept  24  101  X  Sept  24 
IOO]  iH  Sept  24,  4%  Sept  24 
100  113  Sept  24 113  Sept  24 
900,  15%  Sept  27  16  Sept  25 
100  75  Sept  27  75  Sept  27 
100!  60%  Sept  24  60%  Sept  24 
900   65      Sept  27   66%  Sept  25 


July 
July 
Aug   47 

41%  May   45% 

60      July   " 

10      July 

36       Sept 

98%  Aug 
May- 
July 
July 
June 
Aug 
Aug 
June 
Feb 
June 
Aug 

Sept  119 
Sept    50  % 
Augjl08M 
3%  June)  17 
ims  Marll7 

14%  June  20 

70        Aug   78 

60%  Sept 

63%   Julyl 


July 
Apr 
Jan 

May 

July 
Apr 

Sept 
Feb 
Feb 

June 
Apr 
Feb 

Mar 

Aug 
Feb 

Sept 

May- 
Apr 

May- 
Jan 
Apr 
Apr 

Sept 
Aug 

Mar 
Apr 
Feb 

Feb 
Mar 
July 
Mar 

Apr 


99% 
42% 
97%  May 
32%  June 


6; 

88 
94% 


72% 
11% 
49% 
10S5f 
99,% 
16 

34% 
98% 
99% 
105 
100 
114 
40 

41Jf  June 
Mar 
Feb 
Feb 
Feb 
Aug 
May 
Mar 
Mar 
Jan 


Mar 
Aug 
Sept 
Feb 
Apr 
Mar 
Mar 
Feb 
Mar 
Sept 
Mar 
July 
July 
Jan 
Mar 
Apr 
Feb 
Jan 
Sept 
Feb 
Apr 


71 X 
80 


*  No  par  value. 


i-u->        New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    FOl'R    PAG  I  1 
For  sale*  during  the  week  of  stocks  usually  Inactive,  tee  preceding  pace 


RIQH    AND    LOW    SALE   PRICE—PER    SHARE.    NOT   PER    I 


Si.--- i  .,  . 


$    ,       •    S)  !-t 

■ 

•H 

1101;  110*4 

SI 
•56i: 
•H        H 
•»g      1> 
141       141)8 
61 


•2*, 
•5*4 

4>4 


99 

2*4 

6>4 

4U 


10'g      10>8 


151. 
27U 
65>4 
•105 

.- 

661; 
•53 

•111 
14 

16 
55"g 
267, 
•91. 

•47 

104U 


151- 

110 

67 
59 

- 

11214 
14*8 
. 

161; 
561; 

101; 
50 
10414 


11    -...'  .1 . 


3  per  share 
967,     96"i 

•11,  I 

111  111 
51'» 

57>4  57'; 

*»  ** 

•*8  1': 

141  1417, 

•6II4  61"8 


•98 

2*4 

6H 

•50 
414 

•9'; 

1518 
267, 
66*4 
106 

67 

1111; 

14i8 

161. 

56'4 

267, 
•10 

481; 
10414 


■  isday.     Thursday. 


2*4 
6*4 

54 

4'4 
10*4 

153s 

65*4 
110 

80 
67 

24U 

111*4 

141; 

16*a 

11'; 
481; 
1041 


J  ;•  ■  titer* 
M 

96': 

•  IN       2 
111      111 

•56i: 

•H        *4 

•*S         1 
140>4  141  *i 
60U     61*8 
•98        99 


15        15        '14a4     15>4 
17U     17*4       17*g     IS 

•51        54       »51        54 


60%    60*| 

•80       88 
•41        45 


•81;  101 

■27  40 

•65*8  671; 

•20  30 

l'g       H4 

57  57 


121;  127, 

30  31 

10*4  10*4 

27*8  27"s 
•2U       3 

101*8  IOH4 


60        60 
•86        87'. 
•881,     45 


•81,  101; 

•27  40 

6714  6714 

•20  30 

1>I        Hi 

' 57 


12^4  13 

307a  3114 

10*4  10^4 

28i2  281, 


21, 
•84 
10H; 


2'; 
90 
102 


50 
•4 
9*4 

151; 
26>4 
66 
105 

a 

•67 

24i8 
107*j 

1111; 
14 

8H, 

•15 
56 

27 
•10 
•46 
1031; 


6»4 

50 

9»4 
151; 

661; 
110 

-- 
so 
6SI4 

in- 
112 
141. 

-'-'•"N. 

161. 
57U 
27U 
111; 
49 
105 


3  per  share 

•H; 
111 

567g 

*g 

•»» 

14H; 

•50 
4lg 
9>4 


16 

651; 
Id.', 

21*4 

78 
•67 

1057, 
111 
13>4 

213g 

16 
55 

•01, 

•46 
104 


111 

*» 
11 

112 

234 
63, 

4lg 
9»4 

16 
68 

65*1 

110 

- 

n 

68 

24 

112 
14\ 
223g 
161 
0.534 
■27h 
11 
49 

104 


I    , ■  •  '   t*  ft 

96 

•11- 
•1101;    1111- 


141;     1434       14         14 
171;     171;       167g     171, 

•51        54  52        521; 


59        601; 

•861;     871; 
•39        46 


•81, 
•2s 

65 

•221; 
l's 


101, 
40 

(',:, 
28 
Us 


12*g 
301; 
101s 
271, 
•214 
83*g 


13 
3138 
10U 
28 
3 
84 


101U  IO2I4 


60        60 
867,     867g 
•381;     45 


•81,  101. 

•2S  40 

•651;  67l2 

•221;  28 
llg       Hg 


12*g  12"» 

303g  301; 

103s  103s 

271S  271; 

2*8  2*8 

843s  84"8 

10H;  102U 


571; 
** 
3« 

1417, 
6U4 

23s 
57g 

27 

50 

•4 
91, 

15*4 

■J  7 

64 

105 

221- 

•67 

•23 

108 

111 
14 

21*4 
161. 
531. 
2714 
•91. 

•45  " 

1031; 


*S 
*J 
143 

99 

- 
6 

50 

41; 
9*4 

16U 

65M 
110 
2334 
7S3g 
68 

24 
108 

llli. 

14'.- 

88 

171- 
56ig 
273g 
11 
60 
106 


>' ::, » 

for 

the 
Week. 


i  ;  <  - 

1*4 
110 
55  "s 
68*4 

% 

2*4 
61. 

•50 

•1 

9 

1 6*s 

2634 
64 

'10.-. 

•67 
•53 

22U 

1071- 

112 
137, 
217, 
16 
54 14 
2614 
-.11- 

•4.5 

10414 


share 

13, 

111 

»8 

1. 

- 

9>g 

110    I 

681, 

59 

221. 
109*i' 
112     I 

16 

!ll- 
4S 
104*g 


IKS 

COCK 
EXi 


PER   SHARE 
Ranoe  since  Jan.  1  1923. 
On  basU  of  100-share  lots 


14         14        *13         1 41 1 
17'i     171;     »17        18 

•52        54  523s     523g 


too 

7110 

1  .(MM) 
600 

3.000 

12.900 

300 

"506 

1.200 

11. son 

3.000 

13.300 

S.SOOl 

200 

100; 

2.100 


Lowest 


60        601. 
87        87 
•391;     45 


•81,  101; 

•27  40 

•651;  671; 

•22  30 

llg  llg 


125,     13 
30'4     31 


lOU 
27 

21. 
841. 


101; 

271; 

234 

851. 


10H;  10234 


60U     601; 
87        87 
•381;     45 


•9  101 

•28  40 

•651;  f,7i. 

•23  28 

Hg  Hg 


12U  12U 

30  301; 

IOI4  lOM 

2634  2634 

21.  21 

•84  S7 

99*g  101 


500 
2.000 

300' 


2.900 
300 


300 


1.400 
100 


8.100 
4.500 
1.700 
1.300 
800 
2 .000 
42.000 


"7g 

•15*4 

•87, 

•101*4 

•70 
5714 
421; 

41. 
•70 

•88 

74U 
•51 

•:,l 

18 

27U 
•56 

9<s 
861, 
32*8 
68I4 

•in 

1281, 

•72 

• 

•1H 

1(1 

is 
M2 

•Hi 
•26 


•67 

•0 


nil, 
•1.H4 

•urn, 

•H)7 

•117 
10*1 


12lg 
161,1 
101;' 
102*4  ' 
77 
58 
42*4 
10 
411; 
73 
63 
42 

68 

43 

27U 

6 
91, 

B07, 

11 

67 
10 

291; 


71 

10 

641, 

'4 
h 

100 

40 

•.I 

36*4 

M 


12 

1214 

•16 

16i2 

•s'g 

11- 

101*4 

102*4 

•70 

77 

58 

60 

4234 

427, 

101, 

41*8 

41*4 

•70 

59 

421; 

43 

•88 

89 

74 

71-s 

•Ml, 

63*a 

53 

•251; 

is 

I8I4 

43 

4314 

27*8 

27*4 

571, 

•5 

6 

9*4 

9*4 

86&s 

86?, 

21 

10 

10 

67 

34  ' 

81, 

10 

10 

•is 

•12 

7 

•11 

•26 

117, 
•16 

•87, 
1021; 
•70 

41 
•70 
•59 

4H, 

•ss 

731. 

52 
•60*4 

•261, 

is 

42'4 

27*8 

•56U 

•91; 

•10 

I2SU 

•10 
:i:i3, 

M| 

is 

•1 1 

7 
Ml 


12 

167, 

107, 

1021; 

77 

60 

4234 

10 

41*4 

73 

62 

421; 

66 

741; 
52 
.521. 
26 

is: 
43 
273, 

5": 
9*4 

B7*j 

67 

111; 

is 

7 


U 

•7» 

•14 
37 

•71 
•1011, 

•117 
11     '      11U 


10 
5*4 

'4 

1 

107 
401; 

M»« 

721 


68 


•6 

•311; 

10 

1 1 

•52*4 

•71 
•H>l's 

1073,  •K'7 

•117 
12U     *IH, 


•1 

'» 
107 

1  1 


•in, 
•16 

•87g 
102 
•70 

571; 

42*, 

4H4 

•70 
•56 

42 

•ss 

73 
•51 

.501; 

25 

is 

43 

27 

•5 

861, 
67*4 

•72 
Hli- 

173, 

•I  I 

7*8 

II 


12 
1678 

1014 

10234 
77 

4234 
81. 
417, 
73 
68 
421- 

71 

5238 

501, 

2.51. 

I8I4 

43 

56 

51; 
934 

68 

2(H; 

12S»4 
73 

18 
18*4 

II. 

.571; 

7*8 

111! 


•06*4    69 


ll»g 

16 

•87g 
1021. 
•70 

567g 

42 

411. 

•70 

61 

421. 
•88 

731; 

.511; 
•51 

is 

43*8 

27*4 

•56 

.51; 

•9»g 

38«| 

•10 

•78 

10 

•IS!  . 
I  I 

7*8 

11 


12 
16*4 
11 
1021 
77 
59 
423g 
81 
12 
73 
61 
427, 

74*8 

.511- 
52 14 

2.5 

4334 

51; 
101, 

341; 

68*1 

80    ; 
11 

71 
11 
3.51. 

01, 

1.5 
12 


•1.7       69 


7 
31 1- 
•63 
6&» 

7e 
1314 

•71 

03 

ins 

•117 
117,     '101 


• 


'.Ml     I 
38*4 

721;' 


1  181, 
11'4 


7': 
•'» 

*7g 

71 
101  tt 

1(17 

•117 


1 

71 

lii7 
11S1 

10 


111, 

16i. 

•9 
1021; 
•70 

56*, 

417, 

•8 

40*, 
•70 

61 

411. 
•88 

731, 

52 

•2  1 

431- 
27'; 
.561- 
•51, 
91, 
B8I4 
3314 

20 

10 

•64 

l.'s 

•HI 


71; 

•7(1 
•  1 08 

•l(ifi»4 

•1  17 
•in»4 


117, 

3.220 

161. 

1.400 

11 

1021; 

6661 

77 

571- 

16.900 

4214 

10. son 

10 

600  J 

41*8 

8.400 

73 

61 

250 

42 

2.s(io 

71 

12.700 

300 

68 

4001 

27 

18*4 

431. 

2.200! 

27*4 

1  .500 

Kill 

6 

100 

01, 

5001 

.52.100 

1 1 

7.400 

400 


10.800 

721, 

800 

101- 

700 

l.soo 

2. ('.no 

18  inn 

'.' 

7', 

1,400 

07 

t'  "l 

100 

1  .5(1(1 

1 

1     .on 

1.100 

1.7O0 

1  .0(10 

ion 

700 

' 

157 

2.100 

Hsu 

Railroads  Par 

Ann  Arbor  pref rrred 1 00 

Ate!)  Topi-ka  4  SantA  Fe__  100 

Do     prif. 100 

Atlanta  Blrm  *  Atlantic.  100 
Atlantic  D04Ut  Line  RR...HXI 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit  ...100 

Certificates  of  deposit.. 

Canadian  I'aciflc 100' 

Chesapeake  4  Ohio 1 00 

Do    pref 100 

Chicago  4  Alton 100 

Do     pref... 100 

Chic*  East  111  RR  ;ruur) 

Do     pref 

Chicago  Great  Western...  100 

Co     pref 100 

Chicago  Mllw  4  St  Paul...  100 

Do     pref luO 

Chicago  4  North  Western.  100 

Do    pref 100 

Chicago  Rock  Isl  4  Pacific.  100 

7%   preferred 100 

6^    preferred 

Chic  St  P  Minn  4  Omaha.  100 

Colorado  4  Southern 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties.. Vo  par] 
Gul;  Mob  4  Nortr  ctfs...lO0 

Do     pref 1001 

Illinois  Central 100 

Intcrboro  Cons  Corp...Vo  par 

Do    pref 100 

Intcrboro  Rap  TTan  w  1 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  4  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.100 
Market  Street  Ry 100 

Do     pref 100 

Do    prior  prel 100 

Do     2d  pref 100 

Minneap  4  St  L  (neu) 100 

Minn  St  P  4  SS  Marie 100 

Missouri  Kansas  4  Texas.  .100 
Mo  Kan  4  Texas  (next) 

Do     pref   (neu-) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Men  2d  pref...  100 
New  Or]  Tes  4  Mex  v  t  c. .  100 

New  York  Central 1 00 

N  Y  Chicago  4  St  Louis...  100 

Do    2d  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk    Southern 100 

Norfolk  4  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 60 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 

St  Louis  San  Kran  tr  oUa. .  KKl 

Do  pref  A  trust  ctfs.  __  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 1001 

Southern  Hallway 100 

Do     pref 100 

Texas  4  Pacific 100 

Third  Avenue 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railway*  invest. ..100 

Do     pref 100 

Wabash 100 

!>..      pref  A 100 

Do     it  .  r  H   100 

.  rn  Maryland  (nrir). .  l'«i 

Do      2d   IT.  f.  ired 100 

Western  1'arlfle 

Do     pref 100, 

\\  heeling  4  La'  loo 

Do     pref 100. 

Wisconsin  Central 100 

Industrial  4  Miscellaneous 
Adam*   Express 100 

Advance  llumcly 100 

Do     prat 100 

luctlon,  Inc No  par 

Alax  Rubber,   Ino 50 

Alaska  (J'.id  afflmi   10 

Alaska  lid  Mln    .    10 

Allied  Chemical  4  Dye.JVo  par 

Do    nrol  100 

Mils  CI  ...100 

i>o    prat  ...i(« 

\irricultural  Cbem__100 

I)..     i>ref   100 

American  Bank  Note 60 

Do     pref 50 

American  Meet  Sugar 100 

Amer  llosch  Magneto.. A'o  Par 

Am  Brake  shoe  a-  r. .  _.Vo  w 
i)..    pn  f  100 

American  Can 100 

Do    prof. 100 

American  Car  4  Foundry.  100 

i)..    ord  

American   Chicle. No  par 


Hi.  '....: 


$  per  share 
88     JJlySl 
94 U  July  31 
867,  July    5 
1'4  Aug  14 

io;i7,  .1 

4018  Jan  17 
5o*4May    7 
14 .1 

1,  Aug    9 

139*4- 

57    June  27 

96    June  29 

.    May  21 

3*8  Jan*  12 

19     Aug    6 

461,  Aug  15 

4      Jan  18 

81,  Jan  IS 

14i4  Aug  6 
241,  J  lily  5 
61*8  Aug  4 
10Si.June20 
19UAUK  6 
72  Aug  4 
607,  I 

Aug  2S 

93i4July    7 
110i;June2o 
101,?  ■ 

15  Jan  17 
1034  \: 

5U;  Aug     4 

25     July    2 

91,  Aug  22' 

447g  Jan    2 

1031;  Se;ii  25 

>g  Jan  17 

UMar    2 

91; June  30 

15S,July  .(1 

48*aJoi>S0 

2S7,May  22 
65  June  7 
64  June  30 
85i,May  7 
381; June  28 
351,  Jan  25 

8  Aug  13 
-    ;.t  17 

62  June  21 
21i»June21 

7,  Aug  15 

651,  Aug  18 

8I4  Apr  26 

10  July  5 
25     July    5 

9  June  31 
24U  July  31 

2»g  Jan  17 
821,  Aug  14 
90i,May  4 
68  May  22 
761,  Jan    2 

9*8  July  5 
14i4June28 

9    Sept    1 

100    July  30 

72     Sept    7 

541,  Aug    4 

41i;June  30 

Sept  26 
36  Jan  11 
68*4  July  19 

3epl  24, 
337,  Jan  17l 
85i;June20 

lune  29 
44  June2S 
4.5    June  28 

'lav  I 
17  July  31 
321,  Jan    3 

\ug     4 

54*>June28 

4*4  Aug  15 

8(4  Aug    1 

84l4  Aug  14 
24*4  Jan    0 

63  July    2 

11  Aug    4 
9i,June30 

68I4  Jan  19 

12l'j  July  31 

iiilv    6 

'  mc'2rt 

261,  Jan  17 

7     Mar  10 

23 U  Jan  17 

■Ian  18 

I  I      S. 

12  Si 

Maj    ; 

\ug  18 

II  Aug    4 

vug     4 


66     July    2 

M  A 

7,Julv  31 

tug    9 

IO514  Aug  HI 

37«4J  line's 

Inly  19 

101,  July    3 

29     July  3d 

77      Jan    6 

501,Junc  89 

2.5      Aug    4 

291, July    2 

70      Jan    3 

102     July    3 

69lgSeiit  13 

106     S 

idly  18 

117     Sept  17 

6*4  Jan  30 


PER  SHARE 

Range  for  Previa*! 

Year   1922 


LOMtf 


$  per  share 
45      Feb  23 

1051s  Mar    3 
90*8  Mar    6 
3U  1 

127      Feb  26 

607,  Mar  21 

I6I4  Jan    2 

13      Jan  12 

160     Apr  18 

76*8  Jan  30! 

1047,  Feb  23 

3*4  Feb  13! 

- 

3Sl4  Feb  13 

62UMar26! 

7      Feb     7| 

17     Feb    6l 

26*8  Mar    5 

45i2Mar    5| 

Mar    .5 

'  !ar21 

377,  Mar  21 

95     Feb    9 1 

85     Mar    5 

78    Mar    51 

!  eb  131 

1241.  Feb  13! 

130i,  Feb    8 

16*,  Aug  251 

tfac    " 

36     Mar  19 

20     Mar    5 

62*4  Feb  21 

1171,  Feb  21 

*8  Jan    4 

7g  Jan    5 

227,  Mar  14 

247,  Mar  21 

57*4  Mar  k| 
34  Jan  2 
75  June  26 
71»g  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
681,  Mar  12 
87  Mar  12 
66i4Mar  12 
91;  Feb  13 
731, Mar  .5 
12  Feb  6 
17  Feb  15 
451,  Feb  14 
19*a  Feb  14 

49  Feb  10 
4*4  Feb  15 

105     Mar  26 

104i,June  13 

84      Jan  29 

95    July    3 

221,  Jan  30 
213,  Feb  13 
18*g  Feb  9 
1173,  Feb  9 
781,  Aug  15 
8H;Mar  5 
477,  Apr  4 
17  Mar21 
4  7'iJune  11 
76*4  Mar  5 
701,  Jan  9 
503,May  10 
93  Jan  9 
81is  Feb  7 
561,  Feb  7 
56*4  Jan  30 
37*4  Jan  10 
27    Mar  21 

50  Mar  5 
36*8  Feb  10 
637,  Mar  21 

71,  Feb  10 

13i4Mar23 

9514  Feb  21 

37»4June  13 

291,  Mar  21 

19'4  Feb  10 
77i,June  11 
1447,  , 
76';  Jan  61 
217,  Mar  6 
62  Mar  5 
111;  Mar  22 

841*  Mar  88 

22':  ■  ' 

15      l'l.    B 

26*4  Mar  22 

■  1  ar  6 
63*,  Mar  B 
101;  1,1,  13 

'  ,!,  18 
351,  Feb  23 1 


S  per  share 
27ig  Jan 
91*4  Jan 
84*8    Jan 

*4 


Jan 
Jan 


331,    Jan 
52i,   Jan 

6  Jan 
5*8    Jan 

U9ig    Jan 

54       Jan 

100*8    Dec 

1*4    Jan 

3",    Jan 

12U    Jan 

3D,    Jan 

3*4   Dec 

7  Dec 


Highest 

t  per  short 

Aug 

1081,  sept 

951,  Aug 

51,   Apr 

1247,  Sep, 
6OI4  Aug 
66I4  Aug 
29  June 
247,  June 

1513,  Aug 
79      Aug 

105*8  Oct 
1234May 
207,  May 
43*4  Aug 
641,  Aug 
10*4  May 
24';  May 


1714 

29 
59 
100 
301, 
S3U 
70i4 
51 
38 

106*4 
108 
7 

ll'g 
7ig 
7014 
28ig 
5 
16 
971, 
'g 
*g 
17*4 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 

52U  Nov 

10  Feb 

26ig  Feb 

563,  Jan 

108  Jan 

35  Jan 

441,  Aug 

3'g  Jan 


17 
35 


Jan 
Jan 


5*8  Jan 

5  Jan 

65  June 

*l  Jan 

7i,  Jan 

24i,  Jan 

151,  Nov 

40  Nov 

2*g  Nov 

647,  Jan 

72*4  Jan 

51i8  Jan 

61*4  Jan 

12i,  Jan 

18i,  Dec 

8*4  Jan 

96i4  Jan 

72  Jan 

73  Dec 
3314  Jan 
10*4  Jan 
19  Jan 
63  Jan 
50ig  Jan 
23  Jan 
76  Jan 
71i,  jan 
43  Mar 
45  Jan 
171,  Feb 

2014  Dm 

34*4 

20*,  Jan 

323,  Jan 

2*8  Jan 

4i,  Jan 


78U 
17i4 
46 
18*4 
131, 
34 
125 
7H4 

71, 
201 4 

6 
19 
12'4 

8I4 
13 
13*4 
5D, 

6 

9U 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
1  .  I, 
Jan 
Jan 


82     Mar    3       48       Jan 

191- Mar    8 

64*8  Jan  14 

Mar  19 

147,  Mar  14 

3,  Mar    9 

1*4  Mar    I 

so      Jan    2 

118      Mar     I 

51  I4    I 

971,  Jan  27 
367,   ) 

687,  Feb  21 
9D,Mar  7 
55>4  Aug  11 
491,  Feb  13 
60     Mar    (i 

83u  1  •  i'  ie 

110  Jan  14 
106  Mar  6 
1 1 5  Feb  20 
189  Mar  7 
1257,  Jan  18 
13U  Aug  22 


107, 

Jan 

23 

31*8 

Jan 

301, 

451, 

Jan 

66 

91, 

July 

18*4 

>« 

Dec 

7| 

*8 

Jan 

2 

66«| 

Jan 

91*4 

101 

Jan 

1151, 

87*4 

Jan 

69*4 

861, 

Jan 

104 

271« 

N,,v 

427, 

56 

Jan 

72U 

68 

Jan 

91 

61 

July 

651, 

31*4 

Jan 

49 

a  1  u 

Jan 

49 

51 

Jan 

881, 

9S'4 

Jan 

113 

32 14 

Jan 

761, 

93U 

Jan 

1 137, 

141 

Jan 

201 

1161, 

Jan 

1261, 

6 

Nov 

14 

36*8 
55U 
951, 

125 
50 

105 
95 
90 
531, 

1411, 

143 
18*4 
281, 
20U 
9.57, 

45*g 
19 
47 
115*4 
5 
12*4 
32U 
30U 


Auf 
Sep* 
Bap* 

Aug 

Baa*. 
Sept 

S.  •;.! 

Sept 
Apr 

Bl  ;,t 
Oct 

May 
Aug 

May 
Oct 
Apr 

May 
Oct 

Sept 
Apr 
Apr 
Aug 
Apr 


59i,   Apr 

397t  June 

77     Sept 

Sept 

1447,  Oct 
58  Aug 
551,  Aug 
11  Mar 
SOU  Apr 
76  Nov 
32  Apr 
141,  Apr 
75*4  Oct 
15U  Dee 
19*4  Aug 
48*4  Aug 
2514  Apr 
63*4  Sept 
7U  May 
87*g   Deo 

10 llg  Oe* 
9H,  Oct 
93     Sept 

38  Auf 
301,  Apr 
221,  June 
1251,  Sept 
82  Oet 
00*1  Aug 
49*4  Oct 
26*,  Aug 
40*8  Aug 
82  Aug 
74*4  Aug 
41*8  Aug 
95  Not 
87lg  Oot 
57  May 
591,  May 
53U  June 
32*8  Aug 
56  Aug 
36'g  Nov 
597g  Not 
10  Apr 
14*4    Apr 


96U 
28*i 
71 
36 
25*g 
621, 
154*4 
80 
197, 
361, 
14*g 
351, 
247, 

17'4 

247, 
647, 
161, 
29*, 
33 '4 


Oc» 

Aug 
Oct 

Apr 
May 

Sept 

Sept 

Aug 

Apr 

Apr 

May 

Aug 

AUg 

Aug 

Dec 

*pr 

Sept 

June 

June 

Mar 


83       Oct 

Aut 
Aug 
Oot 
Apr 
May 
May 

Scyt 
Sept 

Boo* 
Sept 

,  June 
sept 
Dec 
Dae 

'June 
Apr 
Bap* 

Oct 

Not 
.Dec 
Oct 
Not 
May 


•  Bid  and  asked  prices,    t  Ei-dlvldend. 


New  York  Stock  Record— Continued— Page  2 

For  ■■let  during   the   week  of  stocki  uoiiully   Inactive,   «eo  second   pnile   preceding 


14-i:> 


H1UH    AVI)  LOW   BALM   I'KICK—r/.-R    SHARK.    NOT   PER   CENT. 


Saturday, 


$  per 

6 

•19 

8 

•in  i 

•7'4 

•90% 
•80 

11% 
♦17 

89  t 

•115< 

43% 

•79  1 

f    6% 

*ll 
BL56% 

•9.-> 

•l.v, 

•88 

•91)12 
64 
•100 

22% 

♦3334 

1 89 

14."> 

•100 

145 

39% 

91% 
•61 
•88 

77% 
•100'4 

•5 

•714 
•20 

381- 

79 

•82 
•82 
•98 

•1 

14 
♦11 
102 
•115 
•IOI2 
•22 
•80 

113»4 

•113 
•22 
11'4 
8 
% 
•45 
69 
48% 


shan- 
ks 
22 

8 
M 

Ml 
41 
!M 
Ml 
17  s 
1H 
IS 

88 

691 

110 

4334 

801 

ia 

56% 

961] 

131% 

86 
101 

64% 
109 

22% 

66 
122 
145 
102 
145 

39% 

911- 

6312 

90 

78% 
101% 
7 
8% 

29 

3914 

79 

86 

90 

100 

2 

14 

13 
102 
117 

11 

24% 

85 
115 
116 

36 

13% 

91- 

% 

53l2 

69 

48% 


Stpt.  84. 


$  per 
L9 

♦7% 

91% 
•79 

17% 

Uij 

17 
•35% 

69 
•116 

4.^i 

80 
5% 
•IH4 

66% 

♦95 
131% 

•85 

•99 
631| 

101 

20% 

122% 
145% 

101.  , 
•144 

89% 

91% 

63 
•S8 

76% 
•100 

♦5% 

*7l4 
•20 

38% 

78% 
•84 
♦S2 
100 

•1 

14i4 
*11 
101 
•115 
•10% 

23% 
•77 
114% 
*113 
*22 

1312 
9 
% 
*45 

68 

47% 


share 

71, 
.•->% 
5»4 

93 
8% 

11 

!•  I  1 1 

81% 

17% 

111" 
171., 

88 
69% 
lit; 
43% 
80 
6 
18 
57% 

97 

131% 
86 

101 
T>5I4 
1(11 

55 
122% 

145% 
101% 
146 

89lj 

99 

68 

9 

>  1 
101% 
7 
8% 

29 

3914 

79 

86 

90 

100i2 
2 

15 

14 
101 
117 

1H2 

24 

7S34 
116 
116 

36 

1414 
9 
% 

53U 

691- 

49 


Tuesday.     \  Wnlnrsday  i    Thursday, 
26.        s<in.  86.        & 


S  Per 

7'i 

aui 

•90% 

•7% 

89 
90% 

♦so 

li! 
♦11% 

L6% 
M.-> 

68% 

Ml  I 
•48% 

80% 

6 

♦  in- 

56% 

98% 

♦130 

♦991- 

64 
•101 

21 

*:l2% 
122% 
144% 
•ion- 
146 

39% 
•91% 
♦62% 
*88 

70% 
•100 
5 

*7% 
•20 

39  lS 

77% 

•82 
*S2 
♦99 
1 
14% 
•12 
♦100 
♦115 
♦10% 
2334 
♦80 
112% 
♦113 
♦22 
13 
♦8 

% 
50 
67 
46% 


share 

88% 

5»4i 
94 

si 

'.'i 
81% 

17 

I   I    1, 

16% 

:is 

70 

110 
1  . 
si 
6% 
12 
57% 


$  per  share 
7% 


95% 


80% 

•90% 

•T'l 

♦!MHi 

•Ml 

III 

•11% 

101, 
•34 
69 
Mil 
43% 

Sll'i 

•11% 

56% 

'10 


M30 
35%      36% 
101 

01 
103 


21l8 


22 
II 

SI, 

111' I 

ML. 
17 
11% 
16% 

:ts 

110 
13% 
81% 

0i| 
12 
5634 

'10 
1311 
3."»34 


S  fir  short 

71 1 

21 


5% 

•.Ml 

90% 

•so 


21% 

0 

S'l 

II 

'.II 1 1 

SI  I 


Friday. 
Si/'l.  88. 

Short 


I'. 
♦Mi, 

I8ia    I8»a 

:;s 

68%    70 

115       110 

II  II 

♦SO 

♦6 

111 

563. 


6 
90 
7% 

"HI 
•si  1 


7 
20 

0 
90 

7'2 
41 
92 

16% 


♦991-  101 
63%    64% 
♦101      102 
211-     211- 
•32% 
122%     1221, 
144%  Mil 
101%     lOH- 
1  15%  M43 
39%      38 
<J2l-       oil., 
631;;       61% 
99 

78%'     7714 
101%  ♦lOl 


5% 

9 
28 
39% 
78 

86 

90 

100 

1 

15 

13% 
103 
117 

11% 

24i8 

85 
II6I4 
116 

36 

13 

10 
% 

50 

69% 

48% 


6 

7% 
*2.-> 
38% 
'    ^75 

♦82 
♦82 
♦98 
% 

14 
♦IU4 
102 
♦115 
♦10% 

23% 
♦80 
11238 
♦113% 
♦22 
♦11 

♦6% 
*% 
♦45 

67% 

47 


122-1 

147% 

101% 

145    I 

301- 

91% 

61% 

0!)     I 

101%' 

6    I 

7%l 

30    I 

39%' 

79    I 

86 
88 
102 
1'S 
14% 


•05% 

♦130 
361] 
100 
68 

•101 

211- 
♦331- 
1221- 
1  15% 
♦1001- 
144% 
♦38 
♦90% 
♦61 
♦88 

7714 
101 

♦5% 

♦7% 
♦20 

38% 
♦76 

♦82 
♦82 

99i8 

♦1 

14% 


13%  Ml 

102    1  ^99 
117      ♦US 

11%  ^10% 

23%  23% 

85    I  ^80 

II434'  112«4 


116 

36 

13 

9 

14 

53%  ♦--- 
67%  67 
48%'      47 


113 

♦22 

12 

♦6 


82 

O'l 

111- 

57l8' 

97    I 

130 

35%' 

loo    I 

102 

221-' 

55  I 
122%' 
1  17  s 
101% 
140% 

30 

021- 

031 2 
100 

78 
101 
7 
8% 

30 

39% 

79 

86 

89 
100 
1% 

14% 

14 
103 
117 

111- 

23% 

85 
115% 
116 

36 

12 
7 
% 

53 

69 

48% 


•IP,  11% 

31 1 1  3  1 1 1 

00  70% 

115%  115% 

♦  13%  1  ■ 

8134  si     1 

6%  0's 

♦11%  12 

56%  57' 1 


,102      106     ♦lOSU  106        106      106     ♦104%  109%    105      105 


♦90'4 

♦4% 

6 

t 

~16% 
•10634 
•108 
♦47 
♦1 
110 
♦23 
5% 
191- 
14% 
•2 
•77 
18 
91 
4% 
•45 
• 

"*% 

•65 


92% 

5% 

6 

60 

16% 

107 

112 

52 

1% 
110 
26 

5% 
19% 
14i3 

2% 
7834 
18i4 
91 

4% 
46 

5% 

1%  »34 

70    '   ^65 


♦90% 

♦4% 

♦6 

59% 

16% 
107 
108 
♦47 

♦1 
111 
♦24 
538 

19 
♦14 

♦1% 
♦77 

18% 
♦89 
434 

45 


92%    ^90% 

5%!       5 

61-1        5% 

59341    ^5834 

I6I4I   ♦16% 


107 
112 
52 
11 
111     I 
251-1 
5%' 
19    I 
14% 
2%| 
7834l 
19%' 
92    I 

45% 
5% 
1%' 

67 


107% 
♦108 
♦47 

♦1 
105 

23% 
5% 

19 

14% 

♦2 
♦77 

18% 

91 
434 
♦45% 


♦65 


92% 

5 

6 

63 

17 

107% 

112 

51 

1% 
109% 
24 

5% 
19 
14-% 

2% 
7834 
191- 
91 

5 
49 

5% 

1% 
70 


♦90% 
♦4% 

"58% 
♦16% 
107 
'108 
♦47 

♦1 
105 

22% 
5% 
♦18 

14% 

♦2 

78 

18% 

♦90% 

4% 

48 


92%     ^90% 
5%'      ^4% 

6%  ♦ 

5834  ♦ 

17    I    M512 

1071-    106% 

110    1*108 

51  4734 

ll-1      *1 

106    I   103 

2234'     23% 


♦95 
1 36 

35'8 
•99% 

02 
101 

20% 
•88% 
122% 
147% 
•101 
146 
♦37% 

90% 
♦621- 
•88 

73% 

99% 
6 

*7% 

29 

3834 
♦76 

*82 
♦82 

98% 

♦1 

14 

♦11 

103 

♦115 

♦10% 

23% 
♦80 
113% 
♦113% 
♦22 

12 

♦6 
*% 

"69" 
47% 


97 
186 

35%' 
101     I 

63%' 
101     I 

21%' 

55     I 
122%' 
151 
102 

1 18 
89 

90% 

63% 
100 

7734 

100's 

6 

9 

32 

39% 

80 


Baits 

far 
(he 

11  .,  ' 

Shafts 

100 

ion 

•I. Mill 

100 

2.3011 
100 

1 1,200 

Kin 
600 
800 

■I. sun 

100 
5,200 

300' 

200 
1,100 

100 
6,400 

200 
1.700 

-I 

4,900 
4.000 

400 
1.900 
1.800 

700 

600J 

30",  166 
500 
600 
100. 
300! 

17,500 
6001 


HTOC  Iv 

NEW  YORK  STOCK 

HANGE 


86 

90 

98% 
1% 

14% 

13% 
103 
117 

11% 

23% 

85 
11534 
116 

36 

12 
7 
% 

53% 

6934 

49 


'104      109% 


3,100 
1,300 
1.400 
100 
4,000 
42,800 


I   *6s 


':'i 


5% 
19  I 
1434' 

2%' 
78 
19 
92 

4% 
48 

5%' 

1%  % 

70    I      67% 


5% 
*1S 
13% 
♦2 
77% 
18% 
90% 

4% 
♦46% 


92% 
5 
8 

5834 

17 
107 
110 

48% 
lt-l      *1 
105%     102% 

24%'     2134 


91% 
4% 


♦16 
10734 
'108 
47 


5% 
19% 
14 

2% 
77% 
19 
90% 

4% 


♦5% 
18% 
1334 

2 
77% 
18% 
9034 

4 


48%'    *44 
5%  ♦ 


92 

4% 

6 

62% 

20    I 

10734l 

112 

4734 

1% 
105 
23% 

5% 
18% 
1334 

2 
78 
19 
90% 

4%  I 
49    I 

5%' 

1% 
70    ' 


200 

300 
300 
700 
200 
200 
1,200 

"lob 


15% 

16% 

1634 

17% 

15% 

16%' 

♦15% 

161- 

16 

16% 

16% 

16% 

4.700 

43 

431- 

43 

43% 

42% 

431-' 

421- 

42% 

42% 

421- 

42% 

43 

2,200 

38% 

38% 

38% 

39 

39% 

39% 

3S% 

39% 

3834 

39 

39 

39% 

4,000 

♦25 

35 

* 

35 

♦25 

25 

32 

32 

* 

35 

* 

35 

100 

♦46% 

48 

4634 

48 

46-% 

48 

47 

47 

47 

48 

47 

49 

6,500 

•79 

80 

•79 

81 

*79 

81 

81 

81 

♦80 

82 

81 

8134 

500 

2534 

25s 

26 

26% 

26% 

2634 

26% 

26% 

25% 

26% 

2534 

26 

3.900 

•15% 

16 

15% 

1534 

15% 

16% 

15% 

16 

16 

16% 

16% 

16% 

3,100 

•69 

7034 

70% 

70% 

69 

70 

♦69 

71 

70 

70 

70 

72 

1,400 

72% 

73% 

73% 

741- 

74 

75% 

73% 

74% 

73% 

74 

73 

74% 

4.200 

26% 

26% 

•25% 

271- 

26% 

26% 

26 

26% 

26 

26%. 

26% 

26% 

2.000 

33% 

34 

33% 

33% 

33% 

33% 

33% 

33% 

33% 

33% 

33% 

33% 

2,700 

♦% 

% 

% 

% 

1- 

% 

1- 

% 

% 

% 

% 

% 

7,300 

3% 

3% 

♦3% 

41- 

*3% 

4% 

♦3% 

3% 

♦3% 

4% 

♦3% 

4% 

100 

73 

73 

♦71% 

74 

72 

72 

*70 

73 

♦71% 

73 

71 

71 

1,000 

♦18 

19 

19 

19 

*18% 

20 

*18 

20 

1834 

19% 

18% 

19% 

700 

•63% 

75 

♦63% 

75 

*63% 

75 

*63% 

75 

♦63% 

75 

♦63% 

75 

•  _ 

% 

* 

% 

* 

% 

*__ 

% 

* 

% 

*__ 

% 

60% 

60% 

60% 

61% 

60% 

61 

60% 

61 

60% 

60% 

60% 

60% 

4.700 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

3,800 

51% 

5234 

52 

54% 

52% 

5434 

51% 

53% 

51% 

52% 

48% 

52% 

83.166 

•92 

95 

•92 

95 

*92 

95 

♦92 

95 

♦92 

95 

♦92 

95 

1 

7 

7 

♦7% 

7% 

7 

7% 

6% 

6% 

6% 

7 

634 

6% 

2,700 

122 

123 

12334 

126% 

124%  127% 

124% 

126 

124 

125% 

124%  127% 

63,400 

•117 

120 

♦116 

120 

*117 

120 

♦116 

124 

♦116 

120 

116 

116 

500 

23% 

24% 

24% 

25% 

24% 

2534 

24% 

25% 

2434 

25% 

25 

26 

72,000 

59% 

60% 

58% 

50% 

58 

61 

5734 

58% 

57% 

59% 

58% 

60% 

35.000 

•86% 

88% 

♦86 

88% 

*86 

88% 

87 

87 

86 

86 

86 

86 

300 

12% 

12% 

1234 

13 

12 

13% 

12% 

12% 

12% 

1234 

12% 

12% 

10.400 

48 

49% 

48% 

50% 

47% 

49% 

4734 

4938 

481- 

49 

48 

49% 

25.700 

30% 

31% 

31 

32 

3034 

31% 

30% 

32% 

31% 

32 

♦31% 

32 

2S.S00 

•95 

99 

♦93 

96 

♦93 

99 

♦93 

99 

♦94 

99 

♦95 

99 

44% 

46 

42% 

46 

39% 

44% 

39% 

41% 

40 

42% 

40% 

43% 

48.800 

•21% 

22% 

♦21% 

22% 

221- 

2234 

♦22% 

23% 

♦22% 

22% 

♦22% 

23% 

300 

•100 

102 

101% 

101% 

♦101 

104 

* 

104 

♦101%  101% 

101% 

102% 

200 

38 

38% 

38% 

39% 

39 

39% 

39% 

39% 

♦39 

391? 

39% 

39% 

4,100 

•102%  104% 

1041- 

1041- 

102% 

10334 

103%  10414 

105 

106% 

106 

107% 

3,000 

12034  12278 

122% 

125% 

12034  12534 

121 

123% 

12134 

124 

121% 

12434 

45.200 

8534 

8534 

86 

86 

♦85% 

86% 

♦85% 

8634 

♦85% 

86% 

♦85% 

86% 

200 

•58% 

60 

59% 

59% 

59% 

5934 

59% 

59% 

5834 

59% 

58% 

59 

2,000 

•13% 

16 

13% 

13% 

♦13% 

16 

♦131- 

16 

♦13% 

16 

♦13% 

16 

300 

•1 

3 

♦1% 

2 

♦1 

2 

♦1 

2 

♦1 

2 

♦1 

2 

65% 

66 

♦66 

67 

♦66 

67 

♦65% 

67% 

66 

66 

♦65% 

66% 

140 

•112 

116 

♦112 

115% 

♦112 

115% 

114 

114 

♦112 

1151- 

♦114 

115% 

1001 

Indui.  &  Mlscell.  (Con.)    Par 
rlcan  Cotton  oil   ...      100 

Do     prcf 100 

r  Druggist*  Synillc.ito..l0 

r  can   Kviiress 100 

linn  Bide  4  Leather.  100 

Do     prcf 100 

\iihtIchii   Ice. ..100 

Do    iTi-r 100 

Amcr  International  Oo 
Amerlo&D  La  France  !•'  B..   10 
American   Unseed 100 

Do    pref 100 

ui  l.ocom,  now 

Do     pref 100 

Amor  Metal  temp  ctfs__M>  par 

American  Radiator 25 

n  s  (fciy  Razor 25 

Amcr  Ship  &  Comm No  par 

Amcr  Smelting  &  Refining.  100 

Do     pref 100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do     pref .100 

Amer  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telep  &  Teleg 100 

American  Tobacco 100 

Do    pref  (new) 100 

Do     common  Class  B 100 

Am  Wat  Wks&  El  v  tc.-lOO 

Do     1st  pref  (7%)  v  to.  100 

Do     partlcpf  (6%)  v  tc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref... 100 

Amer  Writing  Paper  pref..  100 
Amer  Z  nc,   ..  ad  &  Smelt 25 

Do     pre'     25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

I      Do    1st  preferred 100 

I      Do    2d  preferred 100 

1,100   Associated   Oil 100 

400   Atlantic  Fruit. No  Par 

3.200   Atl  Gull  &  W  I  SS  Line...  100 

Do     pref .100 

800   Atlantic  Refining 100 

I      Do     pref.. 100 

I  Atlas  Tack No  Par 

2,300,  Austin,  Nichols  &  Co. .No  par 

Do     pref... 100 

159,800   Baldwin  Locomotive  Wks.100 

Do     pref 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pre! 100 

Do    cum  conv  8%  pref.  100 1 

Preferred  new 100| 

Booth  Fisheries No  par\ 

British  Empire  Steel 100 

Do     1st  preferred. 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas. 100 

Brown  Shoe  Inc 100 

.   Brunswick  Term  &  Ry  Sec.  100 

4.150  Burns  Brothers 100 

3.100       Do     new  Class  B  com 

1,000  Butte  Copper  &  Zinc  vtc.     5 

500   Butterick. 100 

1,500  Butte  &  Superior  Mining..  10 
100   Caddo  Cent  Oil  &  Ref  .No  par 

400   California   Packing No  par 

22,800  California  Petroleum,  new.  25 

500        Do     pref 100 

10,900  Callahan  Zinc-Lead 10 

1,400   Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

600   Case  (J  I)  Plow No  par 

100  Case  (J  I)  Thresh  M  pf  ctf .  100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas&  Elec.  new  w  i  Xo  par 
Columbia  Graphophone  No  par 

Do    pref 100 

Computing-Tab-RecordiVo  par 
Consolidated  Cigar No  par 

Do    pref 100 

Consol  Distributors.Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Ine 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do    pref ...100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  .100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison... 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co..  100 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 60 

Do     pref. 100 


I'KIt  SUA  UK 
Kanoe  ttnr.  J, in    I    r 
"11  '"<ili  of  100  share  lots 


l.'iir,  .-I 


$  per  than 

3%  July  11 

1  1     May  1H 

lept  10 

00  Bepl  27 
fi's  Auk    « 

29%  \u  1    ■. 

87'%  Jnlv  30 

7S    June  27 

10     Bepl  25 

10',  July    (1 

.|»l  27 

88     Aug  l.l 

84%  July    5 

114%Sept  1". 

4()%Juno30 

70      'an    2 

4%.uno27 

10%  July    2 

53      Jan  17 

93  June  27 
130  June  30 
31%July  2 
97%  Aug  14 
57  Aug  1 
100     Aug    9 

16  July  2 
32%  July  11 

119%June29 

140%  July    3 

100%  Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

93%  Jan    2 

76%  Sept  21 

98%June21 

5    Sept  25 

7    Sept  19 

29  Sept  19 
38  July  5 
62%  Jan    5 

82%  Jan  18 

86%Sept  18 

98%  Sept  28 

%  Sept  26 

9%  July    5 

6%  July    3 

99%  Sept  18 

115    May    2 

10%June  27 

17  July  6 
78% June  21 

110%  Aug  4 
111      Apr    2 

30  Sept  13 
9%  Aug  23 
6%  Sept  18 

%July    2 

50  June  21 

51  Jan  2 
4134June  29 
60%  Jan  16 
93%  Feb    1 

100%June  21 

87  July  2 
4%Jun  e21 
5%  Sept   25 

58% Sept  26 

16  July  5 
104%May  22 
103%May  11 

42%July     5 

1  Aug     7 
102%  Sept  28 

2134Sept  28 

5%  Sept  19 
13%June21 
13%  Sept  19 

1%  Aug  4 
77  Aug  4 
17%  Sept  19 
90%  Sept  27 

4  Sept  23 
44    June  28 

5%  Sept  6 
%  Sept  27 

66  Aug  21 

13%  Aug  9 
4034  Aug  8 
36%  July  30 
23  July  18 
46%  Sept  21 
751-June  20 
24%June  20 
1434  Aug  30 
60  July  2 
72%Sept  21 
25  June  28 
30%Iune28 
%Sept  19 

2  June  19 

67  June  30 

17  Sept  19 
65     Aug  30 

%June    6 

120      Jan    2 

56%  July    2 

6%  July  31 

115      Jan    2 

42%May    7 


lllyhrtl 


90  Aug  9 
6%May  28 

114%  July    5 

116  Sept  28 
2234  Sept  19 
57%  Sept  27 
8534  Aug  6 
8%  Aug  2 
33%  Aug  4 
23  Aug  1 
92  July  12 
20%May21 
2134Sept  18 

100%June  26 
3034May  22 
89  J4  Jan    2 

106%  Jan  17 
81%  Apr  12 
52  July  5 
13%  July  11 
2  June  19 
62% June  27 

111    May   2 


$  i>rr  share 
203!     I 

7%  I 

148%  '  ' 
1334  Mar    7 
74%  Mar    7 

III'-  Apr    2 

so     Feb  21 
83%  Mar  38 

13     Mar     I 
3S     Mar    6 

59     Feb  1  . 

78%  A. IK  22 

122     Feb   9 

55%  Mar  6 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69%  Mar    2 

102%  Mar    6 

152%    F'b  11 

40%  Mar  21 

105%  Feb    9 

85     Feb  13 

loss,  jan    3 

36%  Feb  14 

65%  Feb  13 

125%  Mar    5 

16134  Feb  13 

105%  Mar    3 

159%  Feb    9 

4434  Apr  26 

93      Jan  16 

63%  Apr  26 

98%  Jan  31 

109%  Mar  21 

111%  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

63%  Mar    6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120     Jan  18 

20%  Feb  14 
35%  Jan  12 
89%  Jan  23 
144%  Mar  19 
116%  Jan  4 
55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
7178Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar   9 

7%  Jan  18 

9%  Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

14434Mar23 

43      Jan    2 

II84  Feb  14 

22     Aug  18 

37%  Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4%  Feb  21 

85     Apr    9 

40%  Mar  7 
7934Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
90%  Mar  21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  8 
35%May31 
3734  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26, 
69%  Feb  7 
14%  Feb    9 

131»4  Jan  31 
55%Sept  11 

104  Jan  31 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
72     Aug  30 

28  Mar  1 
111    Mar    2 

44%  Jan    4 

115%  Apr    3 

148%  Apr  28 

89%  Apr  10 

67%  Mar  21 

20'4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118     Jan    3 


I'KH   SHARK 
Range  fur  I'm  i,,m 
Yrar  I 


ls>rrr,l 


t   Per  share 

I    Nov 

33%  Nov 

4%    Jan 

120     June 

10%    Dec 

68 

7S 

72 


Jan 
Jan 
Jan 


2  1%    DM 
9%    Jan 


28 
•IS 


Nov 
Nov 


112       Jan 

44     Sept 

82       Jan 

3%    Jan 

5%    Jan 

43%    Jan 


86% 
109% 

3()34 

91 

54% 

84 

23% 

52 1 4 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

38 

45 

43 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


ltl.hr  a 


t  per  short 

30%  May 

01     May 

7%    Aug 

102        1  >'t 

17%    Apr 

74%  Hept 

122      Hopt 

:     AUK 

60*1  June 
14  July 
42%  Oct 
64'2    Oct 


122%   Deo 

Deo 

129       Oct 

8%    Oct 

24%  May 

67%  May 


104% 
1,0 

46% 
108% 

85% 
112 

47 

71 
128% 
169% 
108% 
165% 

33% 

93% 

55% 

95 
105 
111% 

65% 

21 

57 

57 

70% 


Oct 
Bept 
Bepl 

Oct 
Aug 
Aug 
May 

Jan 
Aug 
Sept 
Oct 
Sept 
Nov 
Sept 
Oct 
Jan 
Oct 
Deo 
Sept 
Sept 
Sept 
May 
Deo 


75 

Jan 

86      Oct 

76 

Jan 

91%    Oct 

99 

Jan 

135%  May 

1% 

Dec 

5%    Apr 

19% 

Dec 

43%  May 

15 

Dec 

31%  May 

117 

Dec 

1575       Oct 

113 

Jan 

119%  Deo 

13% 

Feb 

22%  May 

9% 

Jan 

40%  Sept 

68 

Jan 

91     Sept 

93% 

Jan 

142%    Oct 

104 

Jan 

118       Oct 

40 

Jan 

67%  Sept 

19% 

Jan 

56%   Apr 

17 

Nov 

39      Apr 

% 

Dec 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

53%   Deo 

51 

Jan 

79     May 

55% 

Jan 

82%  May 

9078  Mar 

106      Not 

104 

Jan 

116%  June 

94     Nov 

101       Oct 

4     Nov 

10%   Aug 

8%    Jan 

15     Sept 

58     Mar 

76%   Apr 

19%  Mar 

39     Sept 

100      Jan 

124%  Aug 

70       Jan 

124%  Nov 

42       Jan 

6478  Sept 

1%  June 

5%  June 

113%    Jan 

147      Deo 

28%    Jan 

53      Oct 

5%  Mar 

10%  Dec 

15     Nov 

34      Feb 

20%    Jan 

35%    Oct 

634  Dec 

15%    Apr 

68      Jan 

86%  Sept 

83      Jan 

98%   Apr 

5%   Feb 

11%  May 

50%  Nov 

66%  June 

6%   Dec 

16%  Mar 

3     Mar 

9%  June 

68      Feb 

93%  Aug 

29%  Jan 

63%  Jan 

3234  Jan 

34  Feb 
47%    Jan 

60  Jan 

15%  Jan 

22%  Nov 

43  Jan 

41  Jan 

24  Jan 


1%  Jan 

5  Feb 

55%  Jan 

18%  Feb 

47  Feb 

%  Feb 

85%  Jan 

67%  Dec 

9  July 

4534  Jan 


44%  Sept 
8234  Sept 
46%  Deo 
53%  June 
79%  Apr 
89%  Sept 
29%  Nov 
33%  June 
70%  Deo 
82%  Oct 
37    May 


534 
21 
79% 
4284 
87% 
2% 

14534 
6234 
15% 

115% 


June 
June 
Apr 
Oct 
Nov 
Mar 
Sept 
Deo 
Apr 
Dec 


66  Jan 
11%  Dec 
91%    Jan 

111  Jan 
31%  Jan 
52»4  Feb 
80  Jan 
8%  Jan 
15%  Jan 
14%  Jan 
78%  Jan 
23%  Nov 
15%    Jan 

100%  Jan 
18%  Jan 
70     July 

105  Dec 
80  June 
40%  June 
14%  Jan 
2%  Jan 
76%    Jan 

104      Jan 


93% 
18% 

134»4 

122% 
54 
98% 

100 
1934 
41% 
28 

102% 
65% 
25% 

118% 
46% 
90% 

16934 
90% 
5884 
24% 
11% 
94% 

119 


Aug 
Dec 
Oct 

Not 

Dot 
Sept 
Sept 
Mar 
July 
Aug 
Dec 
Apr 
Sept 
Aug 
Nov 
Dec 
Nov 
Sept 
Dec 
Dec 
June 
Dec 
Dec 


•  Bid  and  asked  pr'ces:  no  sales  on  this  day.     z  Ex-dlvidend. 
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New  York  Stock  Record— Continued— Page  3 

For  nates  during  the  week  of  stocki  usually  inactlrc.  sec  third  pane  preceding. 


HIGH   AND   LOW   SALE  PRICE— PER   SHARE.    NOT  PER   CEST. 


Sv.-J.u.. 


'  '    •.-•.:    , 


7\.<  tiff. 


■ 


Thursday, 
27. 


}•■:::.. 


8  i.Vj 
for 
the 


$  per  share 

S  Per  ikare 

5  ■•- 

share 

1  S  Per  share 

!  $  per  share 

!  J  per 

share 

,Shares. 

1   -20 

1    '20 

22 

•20 

JJ 

711; 

701; 

71U 

71*- 

7H4 

71-8 

12.600 

90 

91 

'.»•> 

90 

90 

•61. 

10 

•7 

10 

•7 

91. 

7 

100 

•371; 

39 

39 

39 

391* 

39  "a 

391. 

40 

I     3:i*« 

39*4 

4O0 

7*4 

7*4 

7*4 

8 

•7*4 

8 

8 

B 

I'B 

7h 

•75, 

8 

700 

•187 

170 

167 

167 

•160 

IV) 

•165 

180 

165 

165 

MO 

•96 

98 

•'.* 

•9C 

100 

•96 

100 

•96 

100 

981. 

' | 

7U 

71; 

7V4 

7U 

7*8 

7l8 

7l4 

7'8 

71* 

7 

7l« 

1.300 

11'; 

111, 

12 

12 '4 

H7S 

117, 

12 

111; 

12 

III; 

42  h 

43i4 

•40 

431. 

•40 

431- 

•40 

431. 

•40 

431; 

•40 

43 

27U 

27 

27i8 

26*8 

29*8 

63 

•60 

65*4 

•60 

•60 

65 

60 

601; 

60*4 

611; 

1.300 

•80 

83 

•80 

•80 

82 

801; 

801? 

80*4 

-J 

8314 

500; 

103'* 

107 

•1011; 

109 

•ion. 

•1011. 

107 

•long 

107 

•I0H; 

lt'7 



1691; 

170 

170 

170 

169U  169"j 

169 

1691? 

168 

1691. 

1691. 

4.200 

11 

11 

11 

11 

11 

11 

11 

11 

11 

•10"8 

11-V 

800 

13*4 

14 

13% 

141« 

13*4 

li\ 

13"8 

14 

137, 

14 

13"g 

14 

Go.  200' 

84 

•S3 

85 

83 

•821; 

85 

100' 

•80 

82 

81 

SHr 

82 

BS1| 

•83 

si 

83 

• 

•-<_!'- 

1.500! 

•95 

97 

07 

9S*« 

98 

98 

98 

•Vflt 

99 

971; 

. 

•45 

47 

45* 

47 

46 

46 

46 

46*4 

47 

47 

•46 

17 

700' 

6 

6's 

6 

G 

6U 

6U 

•6 

7 

•6 

7 

•6 

4 

500 

23 

231; 

221; 

23 

21 14 

22U 

211. 

23U 

22 

22U 

4.700 

78 

78 

771; 

77'. 

741; 

7714 

701; 

75 

74*4 

7318 

75 

161- 

Id, 

•16ig 

IS 

•161« 

•16 

18 

17 

171; 

I6I4 

161; 

1.000 

81; 

8*4 

*8»4 

9>4 

•8*« 

9 

•81* 

9 

•81; 

9 

8 

•16 

20 

•161; 

201. 

171S 

17U 

•16 

18 

167g 

167g 

17 

700 

•51; 

6'4 

8% 

61; 

61; 

61. 

61; 

7 

6i2 

61. 

61. 

1.400 

76 

761; 

76*4 

781; 

745g 

7S»4 

74*8 

76 

741.1 

76  "8 

75i8 

77'« 

50.300 

*s 

If 

H 

*8 

"4 

** 

*8 

1 

S8 

5* 

•58 

34 

6.100' 

34*i 

341; 

•33*4 

34*4 

3334 

33*4 

•241. 

•33*4 

34 

33'-; 

34'4 

1.000 

•17 

19 

171; 

17ir 

17 

17*8 

•I6J4 

18 

•16*4 

19 

16*4 

17 

800 

•61*4 

63 

•61«4 

631. 

62ig 

62 1« 

•611. 

631. 

61^8 

61*8 

6H. 

6H. 

300; 

M.1 

49 

48 

60 

4SU 

50 

49*4 

50 

.".0 

50M 

50'4 

3.400 

23*4 

24 

24U 

231; 

24U 

23*4 

24 

2358 

23*4 

23U 

23^8 

5,000 

•181; 

19 

18 

I8I4 

18 

18 

•17'; 

18 

•1714 

18    , 

•1714 

181. 

900 

•l** 

l's 

1*4 

1*4 

158 

Wj 

•in 

u, 

114 

158 

Hi 

1I| 

4.500 

3*4 

214 

2'8 

3 

•2 

3 

21. 

21, 

214 

2'4 

2u 

- 

1,600, 

•4i4 

514 

M'4 

5*4 

•4 

6 

•4 

6 

| 

•414 

6 

26*4 

27 

26*4 

26*4 

J,;;. 

37 

27 

27M1 

27 

27 

27 

2.500. 

STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Indus.  &  MiscelL  (Con.)    Par 

Exchange  Buffet No  par 

Famous  Players-Lasky  ..Vo  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelfg.100 

Do     pref 100 

Filth  Avenue  Bus No  par] 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100| 

Flsk  Rubber ...Vo  pari 

Frecport  Texas  Co No  pari 

Gen  Amer  Tank  Car No  pari 

General  Asphalt.. 100 

Do     pref 100 

General  Cigar.  Inc.. 100 

Debenture  preferred 100 

General  Electric 100 

Special 10 

General  Motors  Corp__.Yo  par 

Do     pref 100 


•158        17S' 
•7  71; 

•35*4     3614 
201-    20H 

•751.     77 
•IO6I4  109 


7 '4 


•6I4 

21*8 
11*4      12 
•76 

321; 
•631;     85 
9  91| 

•35        40 
•'4        *s 
1714    1714 
•65        72 

447> 
•107      109 
•i4r       *g 
37*4    38 
•98      101 
27        27% 


15s 
7l4 
35*4 
20 
76 
106 14 
•61. 
22  " 
117, 
•76 
1     3H« 

•35 

h 
18 
70 
■Ml. 

"•'4 

381, 

1011; 

26*4 


l's  158 

7>!         7 

36'4  3614 

20*,  20*8 

761;        741, 
10''      MO6I4 
7Us         65g 
22*4       21 
12^8       1214 
7S1<     '76U 
30'8 
631; 
9 
43       '35 

H         H 
1--",    '17i. 


3H; 


73 
45 


•70 

44 

108 


38I4       37 
10H;     »98 
277,       26*8 


158 

714 

36*4 

201; 

74*i 

109 

65s 
2214 
121; 
78l4 
31 U 
631; 

9U 
43 

H 
19 

74 

45 

10S 

<k 

3778 
106 
275s 


5U 
35*4 
20*8 

'106i4 
6I4 
21 
1214 
77U 
31 
64 14 
9 
•35 

14 
•171. 
*6S 
44 
107 
•14 
36*4 
•98 
251; 


1*8 

6*4 

35*4 

20*4 

7") 
109 


H4 

5*8 

•35 

20*4 

7358 

1071. 


6I4  6lL 

21  211. 

l'U  12 

77U  '77 

31    I  305s 

64l4'  »63l; 

9    I  9 

43  '35 
*» 


19 

73    I 

45=8 

109    I 


•171. 
•67 
351f 

107 
•li 


37  36*4 

101        »98 

261;'      2514 


IV 

5*8 
37    I 

21    I 

109 

61. 
211. 

- 

31l4 
65 

9's' 

43  I 

1.' 

20  "I 
72 

44  I 

109 
H 

- 
106 

26U1 


Hs 

5i4 

37.34 

•20*8 

73*4 

*106l4 

•6I4 

211; 

12 

•76 

3114 

631; 

9U 

37 

1. 

17*4 

•68 
321. 
•IDS 
•U 
37 
•96 
25*4 


1*8 

55s 

35*4 

20?8 

7458 

109 

7'4 

211. 

78I4 
31*4 
631; 

9U 

\ 

17*4 

75 

38 

109 
*8 
3S 
106 

2Ct4 


2.000 
3.250 
1.300 
3.700 
6.600 

"""366 
2.600 
4.900 

100 
2.400 

300 
3.000 

300 

51.200 

1.300 

400 

100 

"V.ioo 

100 

13.000 


Do    Deb  stock  (6%)... 

Do     Deb  stock  (7%)... 

Glmbel  Bros No 

GllddenCo No 

Goldwyn  Pictures .Vj 

Goodrich  Co  (B  F) No 

Do     pref 

Granby  Cons  M.Sm  &  Pow 

Gray  <Sc  Davis.  Inc .Vo 

Greene  Cananea  Copper 

Guantanamo  Sugar .Vo 

Gulf  States  Steel  tr  ctfs... 
Hablrsbaw  Elec  Cable.. Vo 

Hayes  Wheel 

Hendec   Manufacturing 

Homestake  Mining 

Houston  Oil  of  Texas 

Hudson  Motor  Car No 

Hupp  Motor  Car  Corp 

Hydraulic  Steel ..No 

Indlahoma  Refining 

Indian  Refining 

Inspiration  Cons  Copper.. 

Internat  Agrlcul  Corp 

Do     pref 

International  Cement.. .Vo 
Inter  Combus  Engine.. .Vo 
Internat  Harvester  inetc).. 

Do     pref   (new) . 

Int  Mercantile  Marine 

Do     pref 

International  Nickel  (The) 

Do     pref 

International  Paper 

Do    stamped  preferred. 

Invincible  Oil  Corp .Vo 

Iron  Products  Corp No 

Island  Oil  4  Transp  v  t  c__ 
Jewel  Tea,  Inc 

Do     pref 

Jones  Bros  Tea.  Inc 

Jones  &.  Laughlln  St,  pref.. 

Kansas  A  Gulf 

Kayser  (J)  Co  (new) No 

Do  1st  pref  (neu>)..No 
Kelly  Springfield  Tire 


•85 

94 

•85        93 

•85        94 

•80 

93 

•80 

94 

•80        94 

•78 

88 

•78        93 

80U     8OI4 

93 

•78 

93 

•80        93 

100 

32*4 

33U 

32Tg     3314 

33        33*4 

327, 

33U 

33 

33 

33        33 14 

10.450 

3"8 

4 

3*4       3's 

21;      3»« 

2U 

3 

25s 

2*4 

2*4       3 

1S.S00 

•215 

222 

•215     225 

•215     230 

220 

220 

220 

22(1 

•21.5U  222 

200 

•75 

80 

•77        80 

•76        79 

•77. 

•76 

7" 

•75        82 



1714 

•17        19 

18*4     17'i 

167, 

17 

•161. 

17*4 

17        17 

7,10 

•190 

204 

203*4  203*4 

203*4  203*4 

•200 

203*4 

•200 

203*4 

203;-s  203--S 

300 

•110 

117 

•110      117 

•114       117 

•112 

117 

•110 

117 

•110      117 



62- 

6218     631. 

62*8 

63l4 

63 

6514 

631;     645, 

5.300 

•17. 

16 

151,     151; 

15'.     151; 

151; 

151. 

1",1; 

151; 

16 

1.700 

6 

6 

•57,       6I4 

6lg       6l8 

6's 

6i« 

6I4 

6I4 

600 

491- 

501; 

50        611; 

61         53 

•501; 

5D? 

51 

51 

501;     50'.; 

2.300 

160 

160 

•158      165 

•160      168 

165 

163 

164*4 

161       163 

1,300 

•108*i 

112 

•107^8  115 

•107*s  11". 

•107*4 

112 

•107*4 

117, 

109      109 

100 

6.5*4 

•645,    65*4 

•66       65*4 

67, 

651;     651; 

77 

76        7S 

77.        77 

74*8 

751. 

74 

7.900 

•am  m'4 

►91*4 

•!I2'; 

91 

'•! 

94 



87 

88 

00 

•86 

88 

88 

100| 

• 

62U 

•60'.: 

•60 

62 14 

61 

1:1 

•no 

.'no 

31 

32 

3l'j 

30'; 

3H- 

31 

3158 

•31        32 

7,.  ID" 

65 

55if     66 

65 

•63 

56 

600, 

•70 

85 

•74        79 

•71         80 

•74 

80 

•73        80 

1 

411; 

41*, 

•40 

42 

40 

•39'; 

4, 

12 

11 

:1ml1 

•40*4 

•4l'e 

•411; 

•42 

13 

100 

21 

23*4 

217, 

231? 

23*8 

23 

7,1.70(1 

• 

7 

» 

7 

7 

2»it 

39 

39 

371; 

371; 

371- 

•39 

44)  If 

107, 

11 

10*4 

11 

11 

11 

1  1 

10*4 

1,100 

76*4 

77*, 

77*4 

77 

7^ 

1  . 

17 

17 

i; 

10*4 

I6I4 

10*4 

17 

17 

•10 

17 

1.400 

8*4 

9*s 

ID 

B* 

8H 

8I4 

111 

S2»] 

47, 

47, 

26 

25U 

21 

211* 

21 

24 

24*4 

Ml, 

12 

•11 

90 

91 

SS 

88 

•97 

•97 

97 

97 

•97 

Btj 

9*4 

47'; 

■•' 

•119 

•1IH 

•lis 

•lis 

■t 

U 

58 

1  1  SI, 

1  173,   lis 

lis 

•1 11 

1KI 

•111 

113 

MID :. 

113 

113 

12', 

•12 

12 

•36 

•481, 

47'- 

100 

17*, 

1  000 

4<l'« 

1  1,400 

44  If 

44 

•17 

17tf 

17 

81, 

4)- 

•31, 

4'f 

4's 

IS 

In 

•1*8 

1*4 

•1*8 

1»4 

3'f 

•3*4 

4'r 

41, 

41; 

•17'; 

•17'f 

19 

17*4 

123'; 

•1181 

•llKi. 

■ 

100! 

100 
par 
par 
par 
par 
lOO; 
100 
9  "' 
100 
par 
100, 
par. 
100 
100 
100 

100; 

par] 
10 

pari 

5 

10 

20 

100 
100 
par 
Mr 
100 
100 
100 
100 

25 
100 
100 
100 
par 
par 

10 
100 
100, 
100 
100, 

10 

par 

Par\ 

...   25 

Temporary  8%  pref 100. 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  <fc  Rubber..   10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  <fc  Tire No  par 

Liggett  A-  Myers  Tobacco. .100 

Do     pref 100 

Lima  Loc  Wks  temp  ctf  .No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit.. 100 

Lorlllard  (P) 100 

Mackay    Companies 100 

pref. 100 

Mack  Trucks.  Inc No  par 

Do     1st  preferred 100 

Do     2d  preferred 100 

Macy No  par 

Malllnson  (H  R)  4  Co. No  par 
■I  Sugar 100 

Do     pref 100 

it  tan  Elpc  Supply  No  par] 

Miinliatlan  Shirt 

Maria nd  (111 No  par 

Marltn  Rockwell No  par 

Martln-l'arry  Corp No  par 

Mat'  -II  Works 60 

veil  Motor  Ctaa*.  A.. .  100 

1 1  II  Motor  Claai  H  Vo  par 

.100 

.tyre  Porcupine  Mines 

Petroleum 100 

Vo  par 

Votlnc  trust  certificates 

5 

.    10 
Midi 

100 

Monl  u  ml  I  Co  HI  Corp.   10 

.  .  par 

Moth  .: illtlon. No  par 

Mulllni  Body .Vo  par 

•      >rs  Co No  par 

Do     :  A 100 

National  seme 

.a 

Do      : 
Natl. 

ping   . loo 
Nun 
lie 

Cipixr 
N  Y  Air  Brake  lnetr)..No  par 

Clan*    V  No  par 

N«W  Yo'k  Dock 100 

Do       |«.t 

Ni.r'ii  American  Co,  new..    10 

I).,     |.-f 
Nova  s.  Coal   .100 

Von  0  par 

Ohio  Body  A  HI.'-'  1  <■        VO  par 
■ 

Mining 100 

1 
100 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-shari  loti 


PER  SHARE 
Range  for  Previous 


u  ■'•■''    ' 


.■;•;,  I   U 


S  per  share 
20    Sept    4 
66     July    2 
85     Aug  27 

5  June  5 
31UJune    4 

140    July    3 
94    July    3 

7  Aug     7 
9i;  July    2 

40    Sept  is! 

' 

60    Sept  27 

80'8June28' 

1041;  Jan    2 

lOifJune  8 
12*4June28 
79    July  10: 

7S*,July  17 1 
96  June  28 
39i;June27l 

6  Sept  22, 
3i»June28! 

20'4  Aug  41 
70i;Sept  2S| 
15  4Junc30, 

7U  Aug  13 
15   June  20! 

5  St-pt  19' 
66  June  28 
UAug  8| 
31  July  5| 
12  July  2. 
60  May  23 
40*4  Aug  4 
20  June  28  < 
167,  July    3, 

1'4  July  13 

H4Sept  21 
pt  19! 
pt2ll 

1    Sept  14j 

•   pt  26 

31    June  28 

195sJune28, 

71      Aug     1 

lOeUSept    5 

47,  Aug    9 

IS';  Aug    8 

IDs  July    5 

69*4  Jan    4, 

30'sSept  25 

63    July  13 

8  Aug  15 
321;  Aug    6 

•4  Jan    2l 

1714  Aug    9] 

62    June  201 

321;  S 

107     Mar  19 

>4  Aug  6 
28  July  2; 
96  July  21 
25i4Sept27! 


$  per  share    I 

31      Jan  10 

93      Jan    2 

99*4  Feb  14 

1 2*4  Feb  16 

601;  Feb  13 

10*1  Jan    2 

313*4  J*n  H 

102*8June  14 

16i,  Feb  13 

22      Jan  13 

7P,  Feb  20 

54     Mar    7 

83     Mar    7 

94*1  Mar  14 

110      Apr    2 

1901s  Feb    2 

12      Jan    2 

17if  Apr  18 

89  Apr  17 

90  Apr    7| 
105     Apr  10 

5D,  Apr  24' 
12*8  Feb    9 

77,  Mar  9: 
4D,  Mar  22 
921;  Mar  61 
33  Mar  23 
155s  Mar  7, 
34'sMar  8; 
141;  Feb  141 
104*8  Mar  21 

21;  Jan  12 
44  Apr  19i 
23*4  Feb  16 
797,  Jan  21 
78  Feb  161 
32*4  Mar  8 
30';  Apr    2 

61;  Jan  8 
19     Mar  19 

81;  Apr  6 
43*4  Mar    1 

1 1  Feb  20 
397,  Feb  23 
44  Mar  19 
27  s  Apr  6 
98i,  Feb    7 

116U  Jan  4 
US,  Feb  14 
47  Jan  5 
16U  Feb  16 
83  June  12 
58*8  Mar  6 
75's  Jan  5 
19i4Mar  7 
5SU  Mar  8 
5,  Feb  24 
24  Mar  15 
Keb  26 
63*s  Mar  16 

110l;Sept    4 

31;  Jan  12 

457,  Feb  23 

04     Mar  23 

62is  Mar  22 


Lowest 

t  per  thare 
26i,  Dec 
751,  Jan 
9D,   Jan 

9  Jan 
371,  Mar 

8*4  Dec 
75  Jan 
76>;  Jan 
105,  Not 
12>4  Jan 
45*4  -1*° 
37U  Nov 


69 

65 

94 

136 


Nov 
Mar 

Jan 
Jan 


lO'j    Oct 

814    Jan 

69      Jan 

67*4  Mar 
79V4  Mar 
381,    Oct 

9*4  Nov 

4*4  Dec 
2Si,  Nov 
791,  Nov 
22      Nov 

8  Nov 
22      Nov 

7      Feb 

447,    Jan 

*4    Jan 


15       Jan 

55      Jan 

6D4  Nov 

191,  Aug 

107,    Jan 

31;.  Feb 

3U    Jan 

5      Jan 

31      Nov 


Blchea 

%  per  share 

3D,    Oct 

107     Sept 

107*,  Sept 

16t;  May 

62*4  Sept 

10*,  Dec 

218      Dec 

103U June 

191,   Apr 

27U    Oct 

80      Oct 

73*4  July 

111     July 

83*4  Dec 

109       Oct 

190      Dee 

12     Bept 

15U  July 

86     Sept 

96i4    Oct 

100     Sept 

45is    Oct 

I8I4  June 

81,    Oct 

447,  May 

91       Apr 

35     May 

197,  May 

34*,  May 

14*,  Mar 

947,    Oct 

37,  Mar 


558 

281, 
26 
20'S 
79*8 
1051; 
8*4 
41*8 

1D4 

60 

431, 

69 

12iS 

24 

14 
10 
381, 
341, 
107i8 
11; 
34 
94 
3414 


Dec 
Nov 
Jan 
June 
Jan 
Feb 
Dec 
Dec 
Jan 
Jan 
Mar 
Mar 
July 
Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Dec 
May 
May 
Jan 


18*4  s-pt 

82  Nov 
91*4  Oct 
28*8  Dec 
261s  Dee 
141,  June 
15*4  Dec 
11*,  June 
45    June 

11*4  May 
431,  Mar 
38*4  May 
30i;  Sept 

1157,  Aug 

119  Sept 
27is  May 
87*8  May 
19*4  Apr 
85  Jaa 
637,  Oct 
801,  sept 
20<4  Apr 
631,  Oct 
3  Jan 
221;  May 
78*8  Des 
677,  Sept 

109*8   Dec 

71,    Jan 

485,  Aug 

1061;  June 
53*4  Mry 


94     Aug  3(7   1O8      Jan  18\r     901,   Jan 

1   107*4  May 

117i4Mar    6 

61       Feb 

1151,   Dec 

32    June  2G 

45     Mar    1 

251,    Jan 

39*8  May 

2'<> 

ID,  Mar  24 

4*4  Nov 

24*,  May 

177     Mar    2 

2481;  Apr  28 

110       Jan 

1891,  Nov 

75    July    5 

89*»June    9 

43       Jan 

941,  Aug 

165s  - 

31*4' 

24t,  Nov 

35',  Mar 

190*4May  21 

222*4  Feb    9 

1   153U    Feb 

235       Oct 

111*4  Apr    4 

118i,  Jan    8 

108       Jan 

1231,  Nov 

58<4June28 

747,  Mar  20 

52      Nov 

1177m  May 

14    Junc21 

2D4  Feb  14 

10*,    Jan 

23*4  Sept 

6    Sept    8 

11*4  Jan    5 

9       Jan 

14U  May 

36i4July    7 

63 '4  Mar    2 

38       Jan 

677,  sept 

146    June  21 

1785,  Feb    9 

147.4    Jan 

180     Sept 

103    May  23 

121      Feb    6 

72      Jan 

117      Dec 

64',  July  30 

701,  Feb  16 

57      Jan 

70     Nov 

Jan    2 

931,  Apr    6 

27>i,    Jan 

817s  Sept 

s7     July    3 

9914  Mar  12 

68      Feb 

941;    Dec 

72    June  29 

92     Mar    5 

54       Jan 

87*4  Sept 

7.7     July    2 

7D;  Jan  20 

59      Nov 

62      Dec 

21    June  27 

40      Jan    2 

151,    Jan 

40      Aug 

43    July  31 

75UMar  14 

SOU    Jan 

52     Mar 

75    June  20 

90      Feb  26 

73U    Apr      8414  Bept 

36     Aug    9 

66 

41      Mar 

69*4    Apr 

tUfSepi  11 

477,  Jan    5 

32      Mar 

68*4    Oct 

Jepl  19 

59*g  Apr    2 

I    Jan 

48*8  June 

7     July    5 

16      Feb  26 

51,  Mar 

26*8  Mar 

Inly  31 

37*4   Apr  17 

20<4    Jan 

36' 4  June 

36    June  2S 

Mar  14 

22      Jan 

54      Nov 

36*4-1 

63'4  Mar    8 

41U  Nov 

74*4  May 

lOiaJuneSB 

11      Apr    5 

11 

257,  June 

075,  Jan    5 

86    June    7 

651,   Dec     174*4    Deo 

Jepl  is 

May    4 

10*8    J*o|     21*«  Mar 

lsj    Bept  14 

lan    2 

106*4    •■»" 

Dec 

Feb  38 

MAT  10 

1    Jan 

KiS      Dec 

5*4     ' 

23*4* 

15      Oct 

34i,  July 

1 1       Oct 

32'a  July 

301;   ' 

Nov 

31*8  May 

■ 

12'4    Jan  12 

11      Nov       16       Apr 

261,   Deo      45<4  May 

- 

63      Jan      78*8  Sept 

.1.  13 

12        Feb       25»j    AUl 

17»4     1 

Mar  22 

13      Auk       19*8   Dec 

1  1      1 

9*»  Nov       12'4    Dec 

'  tar  17, 

17U    Dec      34      Mar 

751,  Jan    2 

11  1';  Jan  12 

70      Dec1  625     July 

961,  Apr  23 

101*4  J:»n  17 

ion- 

108      Dec 

let)  iy 

9i? 

21*4    Apr 

Jan    5 

1 

367,    Doc 

Deo 

11  Si.  July     6 

136      1  i<i>    3 

1131,    Jan 

126       Oct 

to  1 

07U  III.  21 

26       Jan 

687,  sept 

D,  1           ' 

1              1  >IT 

4i,   Apr 

7.1      ' 

SO*,    Jan 

6Si,   Oct 

'tar  20 

Jan 

121114  Dee 

114 

Jan 

117       <>ct 

lDsJiinc2« 

18*,  Mar    I 

13 '. 

19is  June 

41       Apr  25' 

241,  Nov 

41*a  Sept 

Vug  23 

5D,  |  ,1,  |., 

45- 

S1U    Oct 

27       Apr    2 

20      Nov 

46    June 

87*4  Aug  14 

Mar  16 

46      Nov 

881,  June 

42l;Julv    2 

Mir  13 

481,  1 

Jan 

4714    Aug 

■1  pt  14 

297,  Mar    :t 

20*4    Feb 

40      Sept 

a   ' 

10<a   > 

8     July 

12*4  Mar 

10<|     1 

5      Nov 

14U   Apr 

rob    8 

1*4   Dec 

4*8  June 

8    July  31 

lay    7 

41,    Jan,       9*,  Mar 

16>4June  21 

21!*  Apr  26> 

12*8   Jani     28      Oct 

1141,  July  30 

153     Feb  161 

116       Jun    168*4    Oct 

*  Bid  and  asked  prices  310  sales  this  day.     x  Ei-dlvldond 


New  York  Stock  Record— Concluded— Page  4 

For  sale*  during  the  vrook  of  Itookt  uauully  Inactive,  nee  fourth  pado  procedtait. 


144  r, 


Hi/If    AND    LOW   SALE   PRICE— PER    SHARE.    HOT   PER    CBNT. 


iturdav,    |     Monday,     |     Tuesday,     i   Wednesday,     Thursday, 
t.  25.         Sept.  26.         Sept.  27. 


i 


ttr  share 
■l,      8 

••■s        * 
•it       so 

71-       ;i. 


66% 


0%  01 

3%  43% 

5  01 

hi  m; 

2%  2' 

8  23 


99% 


6      1121 1 

5  t:i 

:       89 

2%     82*4 
2i-      II 

6  116 
4l«    65*4 
6*4     17% 
6*4    85*4 
9i-  102 
9i:    30 
0%     lOLi 
4%    86 

8  96 

6  96 
9%  12 
3%    43% 

S       87 

11.     21'" 

7  67% 

5%  118 

4i-  441° 

9  20 
U*  2l4 
9%  30% 
5%  755s 
5  115 
7l4  714 
51»  51; 


S  per  share 
7*4 

•12 


•  .. 


•78 

•7 


-: 


II 
'4 

80 

8 


,    57ij 

54% 

•i%    a 


91, 

2% 
91 

ta 

•68 

8I4 
•is% 


91, 
2% 

91 

43 1 4 

65 

33*4 
Si- 

30% 


$  per  short 
7*8 

42'i 
%         B8 
70  l|  791 
71|       71; 

I2<4 

66*4 


♦us 

•Oh 

»t 

901; 


56 

31; 

lOlj 
91 


19       19 


63 


88  s 

99i 


53%     52% 
113 

49        49 
89 
22%     23«4 
■121.1     4234 

115%  lit; 

55  56% 

107S  171 

86  86 

*100  1031; 

•291;  30M 

10  10% 
341;  35 

•89  95 

•91%  97 

11  11 
43U  44 14 

S7        87 
22        221" 
67        071; 

♦11514  US 

4514  45% 

20  20% 

•11,  21 

30%  3034 

7534  76 

«100  115 

714  7l2 

*5  51 


43%   43% 

•55        60 
33*4 

♦si,    a 

I8I4     191- 
2      2 


121- 
1.. 
7S  " 
♦7 

313.1 

121-. 

•Us 
•91.1 

2!; 
01 


1-2 1 

1 

79 

0 

121 

661 
3l| 

101 

21; 
91 

434a 


19 


19 


08        64 14 

99      100 


4*4  15 

s  1  gi  1 

4%  141, 

3%  431" 

4  84 
6I4  461. 
414  15 
9  94 
5*4  75 
0*4  51% 

2  32%!     32i2    3312 

5  1155s!   1151;  1155$ 


15  1534 

1734  I884 

14ii  1478 

4312  43l2 

*74  82 

45»4  465s 

15  15 

*89  94 

*66%  75 

51 14  52 


•52i2  551 

*106  1121 1 

4S12  49 

*87  SO 

2278  23% 

4278  43 

115  115M 

53 U  55U 

17iS  1734 

•85  90 

•101  1031; 

•30  30l2 

10%  in 

3514  3734 

»S7  96 

98  98 

11  III4 

43i8  4414 

*S3  88 

21U  2I84 

6678  07% 

»115i.i  US 

44  78  44% 

20%  20.% 

♦112  2*s 

30  30% 

75U  7534 

•107  115 

712  8 

51;  51 


23 
Si,  si, 
•18*8  1  Oi- 
l's 2 

•IS  20 


$  per  shore 

7-', 


021"     (ill, 
•99      10. 


31-     55 
414  116 
3%    843s 
5l8    65»4 
9%  101  's 
5     II8I4 
8%      9 
2         2 
5       2S 

2  23s 
918  9iS 
9%    401" 

51;      56 

7%  Si-> 

71j  100  " 

5  35 

3  53U 
2%  82*4 
5*4  37S 
2  65 

•lo  14 

*  90 

7  10S 

Oij  3H4 

578  77 

7  473s 
61;  170 
41;  77 
2*4  33's 

8  78 

4  4 
51;  17 
8*4  493s 

6  100 
I 
7(4    38*4 

3U    24! 


Ill 
5334     54 
•IHI4  116 
83        84% 
65l2    651 


14S4  1578 

1734  18% 

14%  1478 

43  43 

74  82 

45  45 

15  15 

89  89 

6684  75 

5078  51% 

33  3334 

•115lo  116 

•111  

54  54 

*114i4  116 

8214  S4 

651S  66I4 


•52  54 

•105  112'j 

♦48  50 

*86i4  90 

223,  23% 

4334  433| 

11434  115% 

54  66*1 

17%  171, 

•85  90 

101  101 

30%  30% 

1034  1 1 18 

3534  37 

*S8  95 

97  97 

•lOU  1134 

43  4334 

*83  88 

21%  2134 

67  67% 

•115U  116 

•44  45 

20  20 

•  11,  2*8 

29U  2938 

75l2  77 

•75  77 

8  8 

*5l"  6S4 


42% 

•  1.. 
7Si,' 
•7 

12'; 

60 14 

S4l8 
•1% 

01, 
21- 

91 

13  is 
•55 

23 
7% 

17% 

•1% 

20 


13 
7814 

81, 
30 

2', 
914 

01 
4.M, 

69 
23% 

8ia 

18% 
2 

20 


♦00       63 
♦OS      102 


Sept.  2S. 


•71, 

♦  1.. 
70  " 
•7 

I2i" 
68  " 

•11, 
•9% 

21; 
01 

2.;', 

•7% 

•17'3 

•134 

•IS 


1 ; 
■4 

70 
81 

12*4 

31; 
01, 

91 

59 

2', 

S\ 
101" 

2% 
23 


•00 
•98 


63 
102 


54  52 

112%  *106 
49 


•93 
11 
43 

♦S3 


98%  lOU;!      96%  100% 


1514  1534 

17*4  18% 

14%  15 

42  42 

•74  82 

46  46i4 

141,  141, 

89  89 

*6634  75 

51  51% 

33  331- 

•11512  116 

•111  

•54  56 

*114l4  116 

S2%  8314 

641;  65 

9534  9734 


•52 
hi''. 

40        40 

•86%  00  *86% 
22*4  23%  23U 
4334     44  43*4 

11.-.     116%  116% 
64%    55%      64*j 
17i8     17"4      17 
•86       90         86% 
101*4  102      «100 
•30i4     31  30% 

11        1134       1H4 
•35%     37    I      37 

•88        95  *88 

98%  *9H2 
11  I  101; 
43?s      4234 

87        »S3 

21%  2134       21*4 

6778  68%      6778 

•HSU  116    1*112*4 

44  44    I      44 

•19*4  20         20 

•1%       2  *1% 

2884  29  2S34 

77  771;       77% 

•105  115 
734       784 

•51"       634 

30ls  30% 

15%  15*4 

17%  17% 

14%  15 

*4H,  43% 

•74  S2 

45%  45% 

141,  141, 

•89  90is 

•6684  75 

51  51% 

32%     33%|      3234 
115%  11558'    116 

•111       *111 

541,     541,       55 

♦114      116      H14 
82%    S3!,;   *82% 
64%     65  647S 

95%     97%       9538 


521. 
112U 

50 

Ml 

241,, 
44 
1151 

17*4 

104 
30'4 

12 

37% 

95 

9  sis 

10% 

44 

87 
21*4 

681, 
116 

44% 

20 
2 

2934 

7784 
115 
7% 
634 


Sales 
for 
the 

Shares 
8,700 
1,800 

.on 
7  10 
200 

8,100 

20.700 
52,400 


300 

.-,..,1111 

•mil 

6,400 

3.300 

I.    .III! 

5.100 
300 


6.300 
300 


600 


1.000 


41.000 
8,100 

2,500 

24,500 

5,500 

400 

300 

300 

IS. 201) 

2,800 


BT(  i' 
NEW    YOKK  STOCK 

1 ; veil  \\(J|.; 


PER   SHARE 
Range  Hnce  Jan.  1  1923. 
on  raitl  of  IOO  sham  lots 


Lowest 


HijheU 


115      118%*115      11814*115      11814*115      11814*115 


300 

900 

9,300' 

100 
3.100 
8.000 

1 

1,400 
2,000 
I 
2 ,200 
2,400 

"  Vioo' 

500 

100 

19,300 

48,600 

11,800 

800, 

"2^  700 
900 
200. 


55 
116 
83%    10,300 
65    I      2,100 
9778  270.100! 


9 

*2l8 


9% 

2% 


134  2% 

9i8  9% 

4014  4034 

5578  5578 

7%  8% 

*98  lOOM 

35%  35% 

5234  53% 

823i  82% 

3%  4 

*62  65 

*%  % 

88  88 

107%  107% 

30%  30% 

76  76 

*47  47% 


8S4  91; 

*2%  2% 

25  25 

1%  2% 

9%  9U 

40%  4034 

•55  56 

8  8% 

99  99 

34%  3584 

52%  63% 

82%  S2% 

3%  334 

*62  65 

*%  1. 

•85  90 

107%  107% 

30%  30% 

76%  76% 

*47  47% 


8% 
2's 


16S%  16S%|»167      170 


*74  77        *74l,     771" 

323.,  33%       30%     33 

78  78         7734     7734 

384       384         384       334 

*16%  17  161,     161- 

4934  531,       511,     54 

•96  100        *96      100 

•921,  95        *92        941, 

38  39%       38%     40  " 
0234      91%    92 

.    *2314  231,       231,     23U 

11%  42%     *4HS     42% 

7%    88%       SS%  8S%!      S5%     8Sis 

6'S  U7l8     116%  117    !    117      117 

i     59  59%      59l8     60% 

*15%  16%     *15%     16% 

29  291, 

*85  89 

934      984 

271 

*52  59 

*79  83 

1S%  1S% 

*13%  15 

*34  36 

108i8  108% 

•80  83 

5834  59 

2134  2134 

4S  49 
1%       H4 
7  714 

6%       6% 

60%  62% 

*22  23 


5*4  161, 

9%  30 

5  90is 

9%  101.; 

2  59 

8  83 

8  181, 

3%  15" 

4  :;■- 

7%  10714 

0  83 
8I4  587s 
11,  22 
"l;  471- 
1>8  1% 
61;  61, 
6>8  6% 

1  611, 

2  22" 
8 

5%  255% 

J%  24    I     25 

I 10         10 


»'8 
2l8 
24        24 
2  2 

*9%       934 
40%     41 
55%     55^2 
8  8 

•98      100 
34%     35 
52%     53U 
82%     83% 
3%       3% 
•62        65 

*%  %' 
*S5  90 
•105  10S% 
30  30% 
*75%  77 
•47  47% 
•167      170 


9  9 

214  214 

•2  4  29 

1%  2 

9'S  914 

40%  41 

56  56% 

8  8 

•97%  100% 

35  3514 

53%  5638 

8434  87 

3%  3% 

1    »62  64 


8% 
•2% 
•24 

I84 

9 
4034 
57 

8% 
99 14 
35 
56 
853, 

3% 
62% 


118% 

9 '8 

0.166' 

2% 

700 

29 

200 

1% 

2,100 

9% 

900 

41 

18,600 

58 

2,500; 

8% 

7,700; 

101 

600 

3514 

4,000 

57% 

83.900 

871.1 

35.300; 

4 

16,200 

62% 

100 

%        %        *% 
•86       90       *86 
107      108%,*107 
30        30  30% 

76%     77        *75% 

•47         47%!    *47 
167%  107%'    16S 
741;     77%       77'j     77hl      773, 


3OS4  32%  3138  3238 

78%  7S34  7878  787S 

4          4  4  4 

•16  161-  *16is  17 

51%  52i,  513j  52i4 

*96  100    ,  *96  100 

*92  93    I  92%  9234 

37%  38%  37*4  38% 

91%  91%  913i  02i; 

*23%  24  23%  23% 

•41%  4214  *41%  4214 


255%  255% 
25 
10 


2S%  29 

*38  92 

91,       9% 

25-%     27 

*52  59 

*79  83 

18%  1S78 

*1378  15 

35  35 
1107      10734 

*81  83 

58%  59% 

22  22 
48 
1% 
6% 
6% 
58% 
22 
•65 
252      252 

25  25 

10  10 


49 
1% 
6% 


61 
22 


86%  87% 

117%  118    , 

59%  60 

15%  15% 

2S58  28% 

*85  S9 

*9  984 

25%  2514 

*52  59 

*79  83 

*18  1834 

*1378  15 

•34  36 

•105%  107 

*S1  83 

5S%  593S 

22  2234 

47%  48 

*1%  1% 

6%  61, 

6%  6% 

5914  60% 

•21  22 

*65  ... 

250  251 

24  24 

10  10 


31% 

*7634 

*3% 

IOI4 

521, 
•00 

94% 

38 

921" 

24 
*41% 


31,     88 
117%  11711*1171.; 
59 14     60  5984 

15%     16  I6I4 


25!' 
•52 


*2Sl,     291" 
*S5        89 
914       9%| 
25' 
59 
*79        83 

1S34     1834 
*13%     14% 
35        36 
106      106 
8134     8134 
58%     59U 
22%    22% 
47%     4S 
1%       1% 
61,       61- 
5%       6% 
58%     60 
22        22 
65        65 
249      250%  *24S 
*22%     26     I      23% 
10        10  9% 


2S34 
*85 
9 

26 
*52 
•79 

1S% 
*13% 

38 
105% 
•79% 

57% 

22% 

48 
1% 

*6l» 
5*4 

58% 

21 
*60 


% 

90 
107% 

30% 

78 

4S 
168 

77=4 

321, 

7Si4 
4 

16% 

54 
100 

95 

39 

941" 

24 

42 14 

87% 
US 

60 

16% 

29% 
89 

91- 
261 
59 
S3 
1834 
15 
3S 
1051 
83 
58*4 
22% 
4Si4 

1% 

7 

5% 
591, 
21 
70 
255 
25 

9% 


100 
100 
200 
900 
600 


400 
200 

12.700 

1,000 

600 

300 

20,700 


400 

9.100 

2,500 

700 

161, S00 

2.300 
2,200 
1,100 


2,soo' 

1,500 
1,900 

900 

800 
1,300 

100 
4.500 
1,900 
2.500 

1,700 

1.400 

12.400 

2S.200 

500 

100 

1,800 

1 .200 

1.200 


I&dua.  A  MUcell.  (Con.)    for 

OIIh  Steal. No  par 

Owena  Mottle 25 

Pacific  Development . 

Pacific  <i:n.v  Electrio 100 

Pacific  Mall  Steumshlp 5 

Pacific  011 

Paokard  Motor  Car 10 

Pan  Aincr  Pntr  A  Truna 60 

Do     Class  B 50 

Panhandle  Prod  A  Ref./Vo  par 

Parish  *  BlnKhnm No  par 

Peon  Seaboard  Bt'l  v  t  cNo  par 
Peopled  Q  L  A  C  (Chic) ...  1 00 
Philadelphia  Co  (Plttsb)  60 
PhllllpsJonosCorp         No  par 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Car.TVo  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do    pref. 100 

Plgg  Wlgg  Stor  Inc  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  A  Refiners  Corp.  50 
PubSorvCorp  of  NJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do    8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do     pref. 100 

Reynolds  SprlDg No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  CeclUa  Sugar  v  t  c.No  par 
Savage  Arms  Corporation.  100 
Sears,  Roebuck  A  Co 100 

Do    pref ..100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  OH  Corp.JVo  Par 

Skelly  Oil  Co 10 

Sloss-Sheffleld  Steel  A  Iron. 100 

Do    pref... 100 

South  Porto  Rico  Sugar.. .100 
Splcer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling. 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  A  Tube  of  Am,  pref..  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.JVo  par 
Stromberg  Carburetor-iVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  OH No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctt3.N0  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur- 10 

Texas  Pacific  Coal  A  OU...   10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  A  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car... 100 

Do     pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoffn  Mach  Corp.JVo  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  A  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting.  Ref  &  Mln__  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref. ..100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  pari 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem 100] 

Do     pref .     1001 

Virginia  Iron,  C  A  C     100 

Do     pref 100 

Vivaudou  (V) No  par 

Weber  A  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph  .100 

Wcstlnghouse  Air  Brake 50 

Westlnghouse  Elec  A  Mfg.   50 

White  Eagle  OU No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref   (.new) ...100 

Wilson  A  Co,  Inc.  v  t  c.iVo  par 

Do     pref 100 

Woolworth  Co  (F  W) 100 

Worthington  P  A  M  v  tc.100 
Wright  Aeronautical No  par 


t  per  share 

7    J 
38%   Jail     2 
%   Jan     I 

73  July    2 
7    July   2 

81%8ept  10 

10%   Jan     S 

apt  2s 

lltSepi  in 

B    May  23 
2%  Jan    2 

88  Apr  27 
41  July  2 
55      Aug    9 

01,  Jul v    2 

13%July    2 

l%July    5 

I8*a8ept  19 

55%  Jan  17 
58      Jan  16 

97%July  11 
9%Mar    1 

47  July    5 
108%June30 

48  S 

86  Jan  22 
20%  Sept  18 
12  Sept  IS 
110%July  2 
4178July  31 
16%  Sept  21 
82%  Aug  28 
9978Sept  19 
29%July  16 

9%  Sept  21 
24  June  27 
96  Aug  29 
80      Jan    3 

978  Aug  8 
40%June  30 

86  June  21 
14  June  30 
47     Jan  10 

114  July  9 
40%  Aug  1 
17  June  29 
l%July  11 
18%  Jan  3 
G5Vune  30 

106%June    4 

6  June  20 
5%  July    6 

29%  Aug  8 
12%  Jan  8 
16  Sept  18 
9%  Jan  2 
39%  July  11 
68  Jan  13 
38%  Aug  4 
11*4  June  30 

89  Sepf  25 
70  July  5 
47%  July  30 

3078July31 

IH84  Aug  24 

85      Jan    2 

51    June  29 

109%  Jan    2 

74  July  5 
59%  July  2 
95%  Sept  27 

112      Jan    4 

7  Jan    3 
2    Sept  18 

24    June  29 
1    June   4 

8  June  21 
39%  Sept  18 
53%  July    2 

7  Sept  18 
94  July  2 
33%  Jan  2 
4634  Aug  4 
76%  July    2 

3%  Sept  26 
61     Aug    4 


%  Jan 
81      Feb 

106  Sept  6 
29  July  31 
7434  July  2 
46%  Feb  14 

152%  Jan  17 
6438  Feb  1 
20  July  3 
64  June  21 
2%June28 
15  June  30 
40  June  29 
95%June  29 
88%  July  2 
35%  Aug  13 
88%  Aug  13 
20  June  28 
40%June  28 
85%  July  31 

116%  Aug  6 
56  July  6 
14%June27| 

.1 


S  per  share 
I  H|  Mar  21 
62*4   Apr    3l 

2%  Mar    B 

12%  Mar  I  1 
Ian     4l 

16%  Mar  33 
98%  1 

86  1 

6%  Apr  B 
151,  Mar  18 

0  Apr  4 
94%  Jan  30 
50%  Mar  19 
80  Apr  4 
09%  Apr  S 
15%  Jan  14 
35%  Jan    9 

6      Feb  13 

45     Jan    4 

124  Mar  20 
67%  Mar    7 

100  Apr  6 
47%  Feb  15 

134      Feb    6 

114%  Jan  25 
81%  Jan  2 
99*4  Jan  5 
58%  Mar  20 
51%  Apr  16 

134  Mar  8 
69%  Apr  19 
32      Feb  13 

100  Mar  9 
123    Mar  17 

34%  Feb  19 
17%  Mar  1 
48%  Mar    6 

104  Feb  13 
98  Sept  25 
31*4  Feb  16 
66*4  Mar  21 

96%  Mar  21 1 
29%  Apr  17 
6934Sept  11 

118  Feb  9| 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
33*4  Sept  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  26' 
90  Mar  16' 
64%  Mar  19 
27%  Feb  161 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

110%  Aug    9 

67%  Mar    2 

115      Jan    5l 

124%  Apr  17| 

94%  Mar    61 

126%  Mar  21 1 

116%  Aug  16l 

15      Apr    6 

634  Feb  lo! 

34     Mar  22 

2%  Jan  12 

1234  Feb  21 

52%  Mar  20 

65      Jan  15 

24%  Feb    2 

144    Mar    2 

45    Mar    8 

61%  Anr27 

87  Sept  27 
14%  Jan  5 
77%  Mar  28 

%  Jan  3 
9934  Mar  19 

112  Jan  19 
39%  Mar  21 
85*4  Feb  26 
49     July    1 

183  Mar  2 
84%  Apr  17 
34%  Mar  2 
79  Sept  11 
6%  Mar  19, 
25  Jan  27 
73%  Mar  10 

101  Mar  28 
106     Mar    5 

64%  Mar  22! 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%    Ian  15 

76%  Mar    5, 

2438  Feb  161 


Pan   SIHRE 
Runae  for  Previous 
Yenr  1 


Ijowesl 


24S4July    51      44% Mar  20 


89%May  31 
6%June27| 
17    June  27; 
52     July    2- 
77i".Iune28; 
15%  Jan  17 
12%  Jan  27! 
34%  July  11 
101%July    5 
76    July    5 
52%June30 
20% Sept  IS 
45    June  28 
1%  Aug  1">| 

5^4  J 

5  June  21 
42%  Jan  2 
19  June  27 
64  Julv  13 
199%  Jan  24 
23%  July  3 
8%  Jan  17 


98 
27 
69 
68 
85 
23 


Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 ' 

Mar  22 

15%  Mar    S 

105     Mar    2 

1 19%  Feb  20 

120      Feb  17 

67%  Feb  16 

30%  Mar  20 

60%  Mar  19 

5%  Feb  19 

14     Feb  13 

8%  Jan    5, 

70%  Sept    1 

42%  Mar    7, 

89      Feb    8 

260    Sept  10 

40%  Feb  151 

11    Mayl7l 


!  per  share 

0%  Vov 

M      Jan 

%    I>w: 
60       Jan 

11 

42%  Nov 

10     Dae 

I    Jan 

40% 

8      Dae 

7%  Nov 

2** 
V'%    Jan 
31%    Jan 
73%    Oct 
28%    Jan 

8     July 
187,  July 

3%   Deo 

32  Sept 
39  Nov 
65  Nov 
90%  Feb 
14%  Feb 
65%  Apr 
105%   Apr 


63 
91 


Jan 
Feb 


24%    Jan 


105% 
31 
26% 
94 
94 
19% 
12% 
24 
55 
60% 
21 
48% 

74 

12% 
43 
111% 
47% 
12% 

1% 
10 
59% 
91 

6 

6% 
34% 
12% 
18% 

8% 
34% 
66 
33 
15 
84 
84*4 
91S4 

38% 
113% 
68 
45% 
81 
24% 
35% 
79% 
100 

3% 

4 
26 

1% 

8% 
42 
38% 
18% 
10934 
28% 
49% 
76% 

7% 
55 

% 

85 
102 

25 

60% 

41% 
11934 

43% 

16% 

50 
2% 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
%ug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 
Jan 

Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Dec 
Jan 

Nov 

Bept 
Feb 
Feb 
Jan 
Feb 

Nov 
Jan 


lltjheu 

I  per  share 
16%    Apr 

1  1%  Apr 
91%  Sept 
10  J  .a. 
00%  May 
21       Nov 

100%  Deo 
95*4  Dec 
12%  Jan 
17  Apr 
1:1%  May 
99  Sept 
45%  Sept 

105%  Jan 
59%  June 
24%  Apr 
49  Apr 
12       Jan 


71 

69% 

72% 
100% 

41 
120 
112% 

95% 
106 

51 


Jan 
Deo 

Sept 

Sept 

Dec 
Oct 
Oct 

Sept 

Sep  I 

Sept 


30%    Jan 

92       Jan 

23%  Nov 

58     July 

43     Mar 

66      Mar 

6%    Jan 

10%    Oct 

66%    Jan  1 

89      Feb! 

80     Mar! 

49%    Jan' 

25     May 

35%    Jan 

2%    Dec 

8%  Nov 

4%    Feb 

24      Feb 

27%    Jan 

66       Jan 

137       Janl 

2678  Nov1 

6       Janl 


139%  Bept 
53%  June 
38%    Jan 

10234    Apr 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

105  Dec 
80%  Deo 
38%  May 
78%  Mar 

95%  Ma' 

50%  June 
63*4  Nov 

118%  Oot 
67  June 
20%  Sept 
6%  Mar 
24%  Apr 
94%   Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Dec 
38%  June 
1178  Oct 
54%  May 
80  Aug 
57%  Mar 
24  June 
96     Sept 

141     Sept 

135      Oot 


250% 
116% 

90 

63% 
109 

79 

71 
141% 
118% 
8% 

10% 

39% 
5 

12% 

52% 

67% 

32% 
154 

35 

84% 

89% 

20% 

78 

25 
134% 
113 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

48% 

49 

111% 
123 

71% 

23% 

53%  Aug 
100  Oct 
3678  Mar 
83  Oct 
94%  Jan 
86       Oct 

16  Dec 

17  Apr 
98%    Oct 

121%  Aug 
114  Dec 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223     Nov 
5578  June 

11  Aug 


Oct 

Not 

May 

Dec 

Deo 

Dec 

Dee 

Deo 

Nov 

Nov 

June 

Apr 

Mar 

May 

Oct 

Nov 

June 

Oot 

Oct 

June 

Sept 

May 

Sept 

Jun° 

De° 

Sept 

May 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug 

Jan 

May 

Oct 

Oct 

Oot 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


'  Bid  and  asked  prices.   00  sales  on  this  day.    x  Ex  dividend 


1446        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1 909  the  Eschanoe  method  ofavollno  bonds  ira»  changed  and  prices  are  now  "and  interest" — except  for  tncr.me  and  defaulted  bond* 


BONDS. 
N.  Y.  STOCK    i:\CHANGE 
Week  ending  - 


U.  S.  Government. 
First  Liberty  lx>an — 

34 '"'c  of  1932-1947 

Conv^   of  1932-1947 

Conv  4"^  %  of  1932-194" 
2d  conv  44<~c  Of  1932-1947... 
Second  Liberty  Loan — 

4         Of  --- 

Cor-.  I  1927-1942 

Third  Liberty  Loan — 

41-4  %   of  192S -- 

Fourth  Liberty  Loan — 

4>i<rc   of  1933-193S 

Treasury  4iis  1947-1952 

2s  consol  registered <M930 

2s  consol  coupon dl930 

4s  registered .1896 

4s  coupon — 

Panama  Canal  10-30-yr2s_  .11936 

Panama  Canal  3s  gold 1961 

Registered 1 96 1 

State  and  City  Securities. 
N  V  City— 4'4s  Corp  slock.  1960 

4Ks  Corporate  stock 1964 

4^3  Corporate  stock 1 966 

44  s  Corporate  stock 1971 

44s  Corporate  stock. July  1967 

44  s  Corporate  stock 1965 

44  s  Corporate  stock 1963 

4%   Corporate  stock 1959 

4       Corporate  stock 1958 

4%   Corporate  stock 1957 

4       Corporate  stock  reg..  1956 

44  8  Corporate  stock 1957 

44%  Corporate  stock.. .1957 
34%  Corporate  stock. ..1954 

New  York  State — 4s 

Canal  Improvement  4s._ 
Highway  Improv't  44s 
Highway  Improv't  4!*s 


J  D 

J  D 

J  D 

J  D 

M  N 

M  N 

M   S 


.1961 
.1961 
.1963 

.196.', 


QM 
QM 

M  S 

M  S 

A  O 

J  D 

J  J 

J  D 

M  S 

M  N 

M  N 

r*i  x 

UN 
M  N 
M  N 
M  N 

M  S 
J  J 
M  S 
M  S 
J     J 


D 

1> 

S 

o 
o 

A 
1) 

a 
o 

A 
(I 
O 
<) 

s 
J 
J 
m  N 

M  N 

J  I) 
J    J 

M   S 

I      A 
A    II 


Price 
Fridat 
Sept.  28 


Bid 


.:•>. 


Virginia  2-3s 1991 

Foreign  Government 

Argentine  (Govt)  7s 1927  F   A 

Argentine  Treasury  5s  of  1909...  M  S 

Austrian  (Govt)  7s  w  1 1943  J   D 

Belgium  25-yr  ext  sf  74sg-1945  J   D 

5-year  6 %  notes Jan  1925  J    J 

20-yearsf8s 1941  F   A 

Bergen  (Norway)  8  f  8s 1945  M  N 

Berne  (City  of)  s  f  8s 1945  M  N 

Bolivia  (Republic  of)  8a 1947  M  N 

Bordeaux  (City  of)  15-yr  6s.  1934  M  N 

Braill.  U  S  external  8s 1941  J   D 

7s  (Central  Ry) 1952  J   D 

7  4s  (Coffee  Security) 1952  A  O 

Canada  (Dominion  of)  g  51.1926  A  O 
do        do        do        58.  .1931  A  O 

10-year  54s 1929  F   A 

5a 1952  M  N 

Chile  (Republic)  ext  s  f  8s..  1941  F  A 

External  5-year  a  f  8s 1926  A  O 

7a 1942  M  N 

25-yearsf  8s... -194 

Chinese  (Hukuang  Ry)  5s  ..1951  J    I> 

Chrtstlania  (City)  s  f  Ss 1945 

Colombia  (Republic)  6^s.  ..1927 
Copenhagen  25-year  8  f  548-1944 

Cuba  5s 1944 

Exter  debt  of  5s  '  1  i  Ser  A .  1 949 

External  loan  44a 1949 

64  s 1953 

Caechoslovak  (Repub  of)  8s. 1951 
Danish  Con  Municlp  Sa  "A" .  1946 

Series  B 1946 

Denmark  external  a  f  8s 1945 

20-year  6s 1942 

Dominican  Rep  Con  Adm  a  f  5s'58 

54s VM2 

Dutch  East  Indies  ext  Gs. . .  1947  J 

40-year  Be 1962  M 

54s  trust  rets 1953  M 

French  Kepub  25-yr  ext  8s..  194',  M  S 

80-rr  extern*]  loan  7' is.. 1941  J   i> 

Ot  Brit  A  In-  (IK  or;  54  a.  1937  F   A 

10-year  conv  5' is 192'i  l     A 

Greater  Prague  74s 1952  M  N 

Haiti  (Republic)  6s. 1952  A    O 

Ita|y  (Klned  of)  M  F    A 

Japan,  s.  1H25  F    A 

Second  series  44s 1026  J 

Sterling  loan  4s 1931  J    J 

Oriental  Developmi  :  M   S 

Lyons  (City  on  :  i  M  N 

Marseilles  (City  of)  I  I  M  N 

an  Irritation  4!<.s.  N 

Mexico— 5s  of  1899 

Gold  debt  4-  of  1904.. 
Montevideo  7s  > 

Net  hcrlanda  6s  U Int  prlci  v\ 

Norway  external  a  f  8a. 

6a I 

6«  (Interim  rertm< 
Panama  (Itep)  54aTr  rccts.lli       J 
Porto  \|.  . 
Queensland  estate)  ext  a  f  7a.  1941 

..     ..     1917 

Rio  (. rati'!,  do  Bill  .H« 1940 

Rio  dc  Janeiro  25-year  ■  f  8a.  1946 

8a 1947 

Ban  Paulo  (City)  a  f  8a 1952 

San  I'aulo  s  f  8a.  1936 

Seine  a  7s MH2 

Serbs.  Cro»;#  A  Slovenes  8a.  1962 
Solaaona  « 

Hwi.!.  fig 1939 

8wls*  '  '    O940 

Tokyo  CU]  •  1013 

Uruguay  Republic  ext  8a 1946 

Zurich  (City  of)  a  f  Ha 1946 

:$,— £ 

Railroad. 

Ala  fit  Sou  Jut  eons  A  5a 191  D 

Ala  Ml.I  lnt  guar  gold  ,1s 19. 

Alb  A  .1946  A   O 

Alleg  A  West  1st  g  4a  gu 199-    \    O 

Alleu  Val  g<  n  guar  K  4s...       1942  M    9 

Ann  Arbor  1st  g  4s 11995  Q    J 

AtchTop  4  Ix.  1995  A   O 

RegletenV    1995  A  O 

Adjustment  tfold   t.s  11995  Nov 

Stanniiil  1 1 995  Nov 

Conr  gold  4a  1909 1956  J    D 

Conv  4i  1905  .1955  J    D 

Conv  4     B»iicofl910 1960  J    D 

East  O        Dlv  lnt  g4a..      1928  M 

Rocky  Mtn  l)lv  lit  4a 1965  J     J 

Trans-Con  Stiort  I.  1st  4a.  1958  J     J 
Cal-Arli  lnt  A  ref  l^a"A'1962  M   S 


991-.1  Sale 

98         

97"ji 

98>»M 

97»n 

97»: 

98":: 

97>":: 
99«':: 


92»4  931 
•981; 

'1031S  104 

' 104 

' 1(14 

•951»  961- 

•951;  97  " 

•111'.  UMHi 

' 103*4 


691; 


10H; 

81 

88l4 
1001; 

96 
1015s 
107 
108 

88 

79U 

94U 

78 
101 

99U 

99*4 
IOOJ4 

98»4 
104 
103»4 

941- 
103 

42 
1073.1 

91 U 

881; 

'.I- 

90 

83 

9034 

93*4 
107U 
1117'i 

9534 

us 

861; 

97 

96ig 

915g 

98*8 

94^8 

lllls 
76 

91 

91  "a 

'hi 

3IIU 

1111 

M 
1001, 

■I 


Sale 

Sale 

>:>!• 

Sale 

Sale 

Sale 

1081; 

Sale 

Sale 

Sale 

Sale 

Sale 

ion 
Sale 
Sail 

Sale 

Sale 

Sale 
Sale 
Sale 

1081 
Sale 

Sale 

Sale 
91 
85 

Sale 

]ns  . 

Sale 
Sale- 
Sale 
'.«•, 

Sali; 
Sale 

''7 
B] 


HVeff 
Ranee  or 
Last  Salt 


Low 


Hleh 


1011) 


94l: 
100 

7s 

7K 


Ml| 

97 
82>4 


991'm 
98 


97»n 


98  hi 


9S=':t 

97»n 
99  "1; 

I  ilv'23 
103  July'23 
h'4      " 

Aug'23 
100      . 

92»4 


Km 
104 
104 

96 

10334 
1021; 

17 
1021- 
1021- 
L12I, 
104I-. 

7114 


Sept  '23 

• 
Sept'23 

Se;it'.>3 
AUL--2:-; 
- 

July'23 

lH-'l; 

July-23 

June' 23 
July23 
Apr'22 


ions 

81 

87»4 
IOOI4 

96 
101 
108 
108 

871- 

79 

94 

78 
1001; 

9914 

99>4 
IO034 

98 

103*4 
1021- 

94 
103 

42 

911- 
88'; 
08 

91 

901; 

93 
1071.1 
1071.1 
108 

95*8 
loo 

91*8 
98*8 

101I-, 
llli, 

7i; 
or, 

77a4 

32 

97 

llu 

1 001, 

•II 


1 1.' 


n 


ion- 

si 
89 

103 

88 

813 

061 

1013; 

99»4 

loo 
lor. 

104', 

10334 

42i-> 
10  ' 

92 

98i4 

s.ii 


il, 


17si 
370 


Baaifi 

Since 
Jan.  1 

LoiB       High 

99:>>,101.90 

97  >n  98.90 

.1 99.10 

97.0099.00 

96»«ij 
97i»rt99  is 


BONDS. 

:  <h;<   1  KCH  I 
Week  ending  Sept .  . 


'.i 
01 

1077S 
9fil, 

'17 

92 

1001, 

98 

Hi:* 

'Mi. 
53 

si; 
li'.H- 

107 

10114 

91 
II.'  . 

102 


:   99.04 

-  1  104'. 

102  103 

103"  104 

103'.  103'i 

95"  * 

96' 1 


AM*  Hlrm30-yr  l«l  g  4s.t  ..1933 
All  Knoxv  A  Cln  Dlv  Is... 

Ml  Knox  &  Nor  1st  g  5s 1946 

.-.1944 
.1941 

am  Coast  Line  i>t  gold  4> 

10:.  1930 

General  unified  4.4a 1964 

II  gold  4s 

All  A-  Panv  1st  g4s 

194S 

Ml  .V  Yad  1st  I  gimr4s 1949 

A  A  N  W  1st  gu  g  S* 1941 


»13 


tf.  N 
J  D 
J  J 
J     J 

M  S 
M  N 
J  I) 
M  S 
J  J 
J  J 
A  O 
J     J 


139 
18 

177 

164 
so 

186 

36 

I04 

93 
119 

27 

82 

IS 

Tt 

163 

74 

12 

49 

27 

3 

4 

66 

o 

6 

m; 

7' 
16 

6 
21 
9] 

230 

641 

43 
17 

1 

71 
72 

21 

41 

II 

•  > 

16 

1  1 

is 
21  I 


19 

1 1 


99U 
99l« 

100 

104 

104 

103"8 

96 14 
9M 

96 

95 

10334 

I02.4 

87 

1011; 

102  - 

112U 


100U 

8334 

9H4 

93 

93 
1071, 
108 

86 

691, 

9134 

78 

96*4 

99 

99 

9938 

97  78 
100 
100 

931; 
1001; 

41 
107*8 

881] 

88 

90i4 

871, 

8Hs 

9n8 

77 
106U 
10634 
lo7*h 

95 

9514 

84 

92U 

'.'.' 

87*8 

90 

84 

100  ■•- 

10U?8 

921, 

90i" 
'.hi  1 
75*4 

• 
30 

30 
85 

96  34 

10'J 

961, 

93 

100 
91~8 
90 
90 
9514 
95', 
76 


112 


101 

102-8 
1021" 
108 
1071; 

107*8 
IOOI4 

99:; 
107*8 
107U 

91 
1031; 
1021; 
112  . 


Bait  A  Ohio  prior  34a 1925  J 

I 


0-vear  «old  4s I 

Registered ' 

10-vear  conv  4 <4s 1933 

Refund  &  cen  5s  Ser  A. ..1995 

10-year  6s 1929 

P  Jet  A  M  Dlv  1st  g  348.1925 

P  I.  i:  A-  W  V:.  1941 

SouMiw  Dlv  1st  cold  348-1925 
Tol  A  Cln  Dlv  1st  rel  4s  A.  1959 
Battle  Cr  A  Btur  1st  gu  is 

'Beecli  Creek  1st  gu  g  4s 1936 

Registered 1936 

uar  sold  5s 1936 

Be  Mb  (r  F.xt  1st  g34s.-.  61951 

Big  Sandy  1st  4s 1944 

B  i  N  V  Mr  Line  1st  4s 1955 

Bruna  A  W  1st  gU  gold  4s...  1938 

i!  iffalo  R  6  P  can  cold  5s..i937 

Consol  44s .1967 


Price 
Fridat 
Sept.  2S 


Bid 
78 


M  N 
M  N 
J     J 


Burl  C  R  A  Nor  1st  5s 1934  A   O 


103  - 

85i4 

9334 
103i; 

98*8 
103M 
1091; 
II314 

94 

831, 

99 

86I4 
104 
IOU4 
102 
102l2 
102 
1041; 
104l8 

96*4 
105 

52*4 
1121, 

95 

921; 

99"8 

9314 

89 

99*4 

901" 
1091, 

102 
90 

94141 
101 

104*4 
116 

82*4 

937g 
92*i 

82-« 
93i2 

42 

41*4 

100 

97 
971, 
99*4 
100 

85 
106 

77 
107 


Canada  Sou  cons  gu  A  5s  — 1962  A 
Canadian  North  del)  8  f  7S..1940  J 

are  f  dcb6l<is 1946  J 

Canadian  Pac  Ry  deb  4s  stock..  J 

Carb  A-  Shaw  1st  gold  4s 1932  M 

Caro  Cent  1st  con  g  4s 1949  J 

Car  Clinch  A  O  1st  3-yr  5S..193S  J 
6s 1 952  J 


M 


921,     96 

101*4 
78 

■111 
55 

si 

751, 

76'4 

70 

76        84 

77>    ; 

.     »6i,i 
77>i 

81*8    80*4 
871, 


Cart  A  Ad  1st  gu  g  4s 1981  J 

Cent  Br  0  P  1st  g  4s 1948  J 

Cent  New  F.ng  1st  gu  4s 1961  J 

Central  Ohio  44s  1930 1930  M 

Central  of  Ga  1st  gold  5a. -M'.' 

Consol  gold  5s 194 

10-y  r  scour  6s June  1929  J 

Chatt  Dlv  pur  money  g  43.1951  J 
Mao  A  Nor  Dlv  let  c  5s. .1946  J 

MldGaA  All  Dlv  5s 1947  J 

Mobile  Division  5s 1946  J 

Vtr  U  KA  Bolga colic  >■*       19    1  V 
(  ,  ntral  of  N  J  gen  gold  5         "J 
ReRltterecr ---k 

■  '  cu  g  4s 194!'  F 

Mori  guar  gold  :'..-. .  .ki929  .1 

Through  st  1.  lsi  gu  A 

Charleston  ■  ih  7s      193    J 

Ch«  >'.  otiln  fund  A  impt  6    193    J 

msol  eold  5s.. ......I         M 

stared ...1939M 

General  gold  44s 1992  M 

Registered    . 1"    2  ™ 

20-year  convertible  44a. -1930  F 
30-yc:ir  conv  scoured  5s.  .1946  A 

1   r  Ol-  Valte]    1st  K  5s 1940  J 

Potts  Creek  Branch  1st  4s.  1946  J 

R  A  A  Div  1st  con  g  4S...19S9  J 

2(1  eonsn!  cold  -1  > 

Warm  S|  MM 

Chic  4  Alton  RR  ret  K  3a...  1949  \ 

New  k"ork  Tr  Co  otfa 

St  amped  Oct  '22  lnt 

;  i<ed  Apr  '23  int 

..1650  J 
Chic  Burl  A  (}— 111  Dlv  348-19  I 

Illinois  Division  Is 1946  I 

Nebraska  Ex  -.1927  M 

Registered 

General  4s 19  if  M 

f  5s 1971  F 

Chic  City  A  Conn  Rya  6a 192 

111  1st  6a 
1    111  mi  (tt<  meo)  gen  6a. 1961  M 
Chic  a  Erie  Is-  182  M 

Chicago  Great  Wcsl  1st   is     1  1 

wiiii  Sepi  '24  ooupoi 
Chic  Ind  a  i.oiiisv — RefOa 
Refunding  gold  6a.   . . 
Befundli 
Oeni  

6a  B C1966 

Ind  A  Louisville  lsi  cu  1- 

i  Bd  is:  gu  la       19  19 

'' 
■ralgold  3'  jsS-r  B 


Gen  A  n 
Oen  re'  . 

Convertible  4'an 
. 

dobenture  la  I9S4 

Mo  Rlv  Dlv 
Chic  A  N'west  YW  *k 

i;.-c  ntered  1  •  •• 

. 
il  la  I 

•11 

Regl 
Sinking  fiinil    is  1 

Reglatcrod 
Slnklnr  fun. I  «!«■!•  6a 

in  .  ed  7a  11 

I  .     ■ 
Chic  K  I  A  I'     Railway  gen 
Registered 

Refunding  gold  4* 

Chic  si  1  a  nii  gold  64 

Registered    

Gold   34a  1961 

Joint  1st  ret  5s  Series  A 
aph  Dlv  1st  g  1 
j   1 
Chic  si  P  M  a  ( 1  001 

Debenture   6a 

ChlcT  II  A   s.o  I    1   1    ! 


\ 

0 

a' 

\ 

VI 

J 

M 

J 

J 

i 

.1 

\ 

■ ' 

J 

11 

> 

1) 

1 

i> 

.1 

D 

.1 

D 

A 

O 

J 

J 

D 

rvt 

*s 

.1 

O 

Ask 





' 

100 
961] 

961 1 

69 

is    . 

100 

931; 

1031, 

791" 

11. Mi 

s 

78 

so, 
7.-.1; 

9H" 
31 

70 
82 


Sale 

70*4 
921" 
96*s 

80 

102 
96'4 

3 


9.M; 

100 


96 


91 

106 

si 


77 

1011; 
9314 


Range  or 
Last  SaU 


Loir 


- 
■ 

June'23 


?S 


May'16 
July'22 

July'23 


1121. 

92 
951, 

76»j 

9334 
100 
9478 

100 
741; 
96*8 
94 
94*8 

lo.-.ii 
11-41- 

74*4 

53 1  • 


9614 

1131; 

1123; 

- 

100 

- 

July'23 

106>i 
Sept'23 

91-V 

si 

June'23 

Sept'23 
May'23 

July'23 


.ill; 

91 

44U 
lis, 

77 


loo 


77'; 

mi 

Mar'28 

Mlg'23 

71  74 

71 

sept '23 
Sept'23 

Mar"23 

931; 

so 


Jan.   I 


Xo  . 
15 


In 


■ 
65 

98*4 

88 

96      10 

»    ■ 
106      108 
82        6* 
76>,     81 

-     79V 

6Ha    •■ 

76*8     7S 

97l< 


17 
12 

5 
64 


6 

31 


4 
11 

- 

1 

10 

~~6 

11 

14 

-s 


1 
1 


1 1 

■I 

-• 


10 
107 


- 


80 
78 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April.  «  Due  May.  g  Due  June,  h  Due  July,  k  Due  Aug.  o  Due  Oct.  v  Due  Nov.  4  Due  Dec.  ■  Option  ■»•' 
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BONDS 
V.  STOCK    1   \i  NANCE 

ending  Sept.  98. 


UnSta'n  lBtgu  4><)8  A.1063 
I.  11)03 

('    (','  ..S 

.\  West  imi  gen  g  (is 

maol  50  J  ear  4s -    1963 

i  t  71  ..s 198S 

•  Oklad  Gull  cons  ;>h       16 
id  J   1 1  w  1st  gu  is  g  ..  1923 

ll  a   D  2d  gold  4>-jS 1937 

!i  l.  ,\  c  1st  g  4a am  930 

iglstered     .*193<I 

Nor  gu  48  g...      19 

oiis  IstgSs I92S 

rf  a  Man  lsi  gu  g  5s. ..   19  13 
■  cm  eh  £  st  l.  gen  i a 

jrear  deb  t4s -   1931 

nea  U 1993 

■t  A  Impt  6a  Serlea  A.. .1929 

[is  0  - ...1941 

fro  I  >iv  1st  gold  4s 1989 

n  w  d  m  dim  latg  4s..  1991 

1.  Dlv  1st  colltrgg4s_-  1990 

rd  Col  Dlv  lstg4a 1940 

W  \  al  Dlv  1st  g  4s 1940 

"A  i  gen  cons  g  6s 1934 

1  or  ft  W  COD  1st  g  53.-1933 

Mar  lsi  gU  g  4%s 11135 

&  Malion  Vail  g  5s 1938 

Pgengu4J^sSerA 1942 

rlea  B 1942 

lut  reduced  to  3Ha 1942 

HeaCSMs... 1948 

rles  D  3hs 1950 

e  shor  Line  1st  gu  4^8.1961 

B  Union  Term  5J^8 1972 

(w  1) -.1973 

River  Ry  1st  gu  4s 1945 

rado  A  South  lstg4s 1929 

tundlug  A  exten  4H8..1935 

kH  V  lat  ext  g  48 194S 

kTol  lstext4s 1955 

iRR  la^ 50-year  5a  g... 1952 

ref  7J.JS 1936 

&  Mich  1st  cons  4^8.  .- 1931 
k  Hudson  1st  A  ref  4s.  .- 1943 

-year  conv  5s 1935 

■year  5,4a 1937 

■year  secured  7s 1930 

ft  <fe  Bdge  1st  gu  4s  g . . .  1936 
&  R  Gr— 1st  cons  g  4s. .  1936 

nsol  gold  4>^8 1930 

provement  gold  5a 192s 

;  A  refunding  5s 1955 

lo    Registered 

Bks  Tr atmp  ctfs  Feb  '22  Int. 
rmers  LATr  rets  Aug  "55. 

Bankers  Tr  ctfs  of  dep 

Jo     Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs. 
1o     Aug  1922  ctfs 


gfc 


J  J 

J  J 

J  J 
Q  M 

J  J 

M  S 

IM  N 

M  N 

J  I 

Q  F 

Q  F 

M  N 

J  J 


M  A  Ft  D  lstgu4s 

Plalnes  Val  1st  gu  4>$s. . 
i  Mack — 1st  lieu  g  4s. - 

ild    4s 

Rlv  Tun  4Ks 

Ittesabe  &  Nor  gen  5s. . 

t  Iron  Range  1st  5a 

Registered 

3ou  Shore  A  Atl  g  5a 


Inn  Xor  Dlv  1st  g  4a 

on  reorg  lien  g  5s 

VaAGaDivgSs. 

ins  1st  gold  5s 

i  Joliet  A  East  1  st  g  5s  .  . 
1st  consol  gold  7s  ext.. 

t  cons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s.. 

Registered 

Penn  coll  trust  gold  4s.. 
50-year  conv  4s  Ser  A.. 

do    Series  B 

Gen  con v  4s  Series  D 

*  Jersey  1st  s  f  6s 

*  Pitts  gu  gSHsB 

rles  C 

K4TH  1st  gen  g  58-.- 
1  Co  Branch  1st  g  5s 

0  A  Sou  6s 

^ent  &  Pen  1st  ext  g  5s. 

iuscI  gold  5s 

Ida  E  Coast  1st  4>^s 

la  J  A  Glov  43^3 

StU  D  Co  1st  g  4^8.. 
r  A  DenC  latg  5)43-.. 
:orth&  Rio  Grist  g  4S-. 

»  Elk  A  Mo  V  1st  63 

AS  A  M  &  P  1st  53 

exten  5s  guar 

'  Hous  A  Hend  1st  5s 

ssee  River  1st  s  f  6s 

k  Ala  Ry  1st  co  t  5s o 

3arANolstgt  g  5s 

Midland  1st  38-   

VGAN  1st  gu ,;  53 

A  Oswegatch  5s  _ - 

1  A  I  ex  1st  gu  g4Hs_-- 
id  Trunk  of  Can  deb  7s. 

-year  sf  6s 

ra  Point  Ter  5a 

U  Nor  gen  7s  Series  A.. 
t  A  ref  4J^s  Series  A... 

Registered 

■Ss  Series  B 

in  Bay  a  W  deb  ctfs  "A" 
ebenture  ctfa  "B" 
tnbrierRy  lstgug4s... 
,ASI  1st  ref  A  tg5s..6 
emRAPtCheslst4s. 
fclngVal  1st  cons  g4Ks 

egistered 

T  C  1st  g  5slnt  gu.I 
ston  Belt  A  Term  1st  5s. 

■HEAWT  latg  58 

«  guar  53  red 

aatonic  Ry  cons  g  5s 

i  A  Manhat  5s  Series  A.. 

ajust  Income  5s 

ols  Central  1st  gold"  4a-  - 

egistered 

t  gold  3,4  s 

Registered. 

nended  1st  gold"3Ks""I 

Registered. 

'  gold  3s sterling     I""" 

"lateral  trust  gold"  4a. 

Registered... 

t  refunding  4s 


935 
947 
995 
995 
961 
941 
937 
937 
937 

948 
938 
930 
956 
941 
930 
996 
996 
996 
996 
951 
953 
953 
953 
955 
940 
940 
942 
930 
924 
930 
943 
959 
952 
941 
961 
928 
933 
931 
931 
933 
957 
945 
929 
946 
924 
942 
941 
940 
936 
947 
936 
961 
961 
952 


M  N 
M  S 
J  J 
J  J 
A  O 
IM  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F  A 
A  O 
A  O 
A  O 
J  D 
F  A 
IM  N 
A  O 
F  A 
J  J 
J  D 
J  J 
IMN 
A  O 
IW  N 
J  D 
P  A 
J  J 
J  J 
J  D 
F    A 


Price 

yittdv 
Sept.  28 


J  J 

M  S 
J  D 
J  D 
IM  N 
J  J 
A  O 
A  O 
J  J 

A  O 

m  s 
j  j 

M  N 
M  N 
M  S 
J  J 
J  J 


M  N 

J  J 

J  D 

J  J 

A  O 

Nl  N 

J  J 

A  O 


940 
952 
954 
999 
999 
937 
937 
933 
933 
937 
957 
957 
951 
951 
951 
951 
951 
951 
951 
952 
952 


IY1  N 
J    D 


Feb 
Feb 
M  N 
.1  J 
IM  N 
J  J 
J  J 
J  J 
J  J 
IM  N 
IM  N 
MN 
F    A 


955M  N 


lilil 

B8i| 

97 
113 
104  « 

KlJi  1 
95 

BO^a 

B  ' 

8  1  N 
9712 

1141 1 

79 

111  II.. 

LOHj 

102 
85ia 
T«>i  1 
771, 

82 
82ls 

I02i,s 

96'a 

■ji 

90 

93lj 

93lj 

7S'N 

79?s 
79?s 
89  >s 
IOU2 
94-<s 
78 
82 

SO'S 

80is 

7,s..s 

84 
100 

91 

8312 

93 

97 12 
108's 

89  ig 

70U 

75 

83-'s 

42 


B9 
89 

Sale 

Sale 
Sale 

QQ1| 
91 


Sale 

91 

B9 
Sale 

B8 

Sale 

78 

97»i 


Sale 
Sale 
Sale 
80% 
92tj 

Sale 


Sale 
Sale 

Sale 

Sale 

98 

109^8 

71 
Sale 

Sale 
Sale 


40'2 

3jis 

35 

35 

41 

35U 

89 14 

65i4 

55l2 

85^4 

98% 

98i8 

"79" 

84 
92 

98U 
97^4 
98 
1023i 
06^4 


49 

57 

51 

Sale 

56  " 

86^4 

9834 
Sale 


95 

98'2 

99 

99 
103i>s 
Sale 


4914  Sale 


89's 

5214 

52 

5614 

88% 

80 

80 


991.1 
94"<8 
93% 
85'<s 
64i2 
81% 

"8218 

106 
95% 
92  ■ 
88I4 
86 
79U 
90>2 
58 
9912 
9434 
8934 

H2I4 

10334 
84% 

106 
86 's 

9612 

~~7% 
87^2 
79 
7012 
81% 

"97% 
87i2 
95% 
95% 
7434 
8034 
59% 
87% 

"78" 
75 
76 
75 
52 
83i4 
78% 
83 


91 

Sale 
Sale 
Sale 
Sale 


WttVt 

Ran 

Last  Sate 

II!  h 

B8*4        89 1^ 

B9  B9 

1  1  I         118% 

mi ;,  Sept'23 

S9>a 

10314       108 

■I  ,  Bfl 

88      ' 

S7%- 

B9 

90%    ■ 

B4     Ji 

Vug'23 

93     Mai-09 

78% 

91     Sept'23 

Uig'23 

in  1  101% 

102%  July'23 

3ept'23 

70%        7ti'i 

78      Sept'23 

82%  Sept'23 
82%  Sept'23 
L04%June'23 
90%  n  <  -, ' , 
94%  Sept'23 
98  Mar'22 
Mar  "JI 
Dec' 15 
1  eh' 12 
Dec'12 
Jan'21 
89% 
102 
94  ?s 


91 
104 

90% 

90% 

07 

89% 
101% 

94% 

80%  June'23 


\  0 
I  1 
9 

1 

17 

■» 

I 


4 

JI 
"2 


913, 
80l-» 
80% 
77% 
83% 
100 


92% 
81%| 
80% 
Aug'23 
85 
100 
91%  June'23 

S3li  84% 

9234         93 
97%        98% 
108%      108% 
87     May'22 
70%        71 
75  75 

83%  83% 
42  42% 

49%  Aug'20 
47%  June'23 
42j  July'23 
40W  40% 
46  June'23 
46     June'23 

3517  35% 
93it  Sept'22 
65  Aug'23 
73%  Aug'23 
8734  Sept'23 
99%  July'23 
98%  98  '8 
95%  July'23 
7534         80 


87% 
6734 
87    I 

9934  10038 

85       87i? 

10734  107  " 


841 
931 
98ig 
98 
99 
102% 

Ol). >4 

48% 

47 

8934 

52% 

52 

54% 

88 

85 

82 

88 

69% 

99% 

94% 

95% 

86% 

6734 

SI 


98% 
99% 
Sale 
8714 


62 


93 

11314 
Sale 

Sale" 
Sale 

Sale 
64 

Sale 
8734 
79% 
71% 
85 


89% 

98 

96% 

95 
Sale 
Sale 

90 

80" " 
78 

78" 

72 

90 

84" 


97% 

98 

88% 

80% 

82% 

90% 

61% 

99% 


July'23 

June'23 

98's 

98 

99 

103=4 

57% 

Mar'22 

49% 

Sept'23 

8934 

52% 

52% 

56% 

88% 

July'23 

July'23 

Apr'21 

Apr'21 

Aug'23 

June'23 

Sept'23 

Sept'23 

Sept'23 

Sept'23 

Aug'23 

Aug'23 

Aug'23 

June'23 

Julv'23 

89 

86% 

Aug'23 

May'23 

Aug'23 
July'23 


92 

U2% 
103% 
1011> 
105% 
86% 


5 

10 
41 

'.1 
20 


19 


58 

4 

37 

15 

13 
1 

25 

20 


2 

1 

1 

12 

60 

174 

20 
65 
34 

121 
7 


July'23 
U2%( 

104 
Apr'07 
106% 
8734 
90  May'23 
96%  97 
60%  June'23 


7 
69 
79 
70 
82% 
8H» 


7% 
Apr'21 

79 
Sept'23 

83% 
_  July'23 
97%  Sept'23 
90  Sept'23 
90  July'23 
93%  July'23 
87  May'23 
80%  81% 
5938  59% 
88%  June'23 
83%  Sept'21 
78  July'23 
80  Oct'22 
83  Feb'23 
76%  Sept'23 
83%  Mar'22 
83%  83% 
95%  Sept' 19 
83  85 


16 

5 


6 

01 

"l 
9 


116 
128 


Range 

Since 

Jan.    1 


Cow 

87% 

98 

112% 
104% 

08% 
101% 

95 


lllt/h 
92% 

1II0IL. 

116% 
108 

108% 

97 


sr.  1  s 

B9*4 

86% 

89 

83% 

85% 

97 

99 

93 

94 

76 

82  is 

98% 

100 

100 

102% 

100%  102% 

80% 

88 

75% 

78% 

74% 

81% 

82% 

si 

80% 

B2% 

103% 

106% 

94% 

98 

92% 

95 

89% 
101 

94% 

80% 

90% 

80% 

78 

76 

80 
100 

91 

83% 

90 

97% 
103 

"76i"i 
75 
82 
42 

"45" 
42% 
40 
46 
46 


98 
106 

95% 

85 

93% 

87% 

30% 

8034 

87 
105% 

9234 

90 

98 

102% 
111% 

70% 

80 
88 
68 

54% 

53U 

50 

50 

10 


35       45 


65 
60 
85 

98% 
98% 
95% 
74 


75% 
7314 
9034 
99% 
10034 
98% 
80 


84% 

90 

91% 

93% 

97 

100 

96% 

99% 

97%  IOOI4 

02% 

10434 

54% 

60 

43% 

43 

82 

41% 

42% 

4334 

84 

8334 

82 


99% 
94% 
91 
85% 
65 
79 
9934 
82 
107 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 

"89~ 
111% 
10234 

105% 
86% 
8634 
96% 
60 
7 

"78" 
67 
80 
81 
95% 
86 
93 
93% 
87 
76% 
55 
88% 


52 

471 

8934 

54% 

55 

5S 

89% 

85 

83% 


99% 

94% 

96 

89 

72 

81 

103 
87% 

109 
99% 
98 
89 
88% 
82% 
91% 
64% 
99% 

¥2" 
115 
105 

111% 

92% 
90 
10238 
75 
13% 

"84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
64% 
92% 


77%     83 


83 
76% 

"77% 

"82" 


83 

76 14 

85% 
88% 


James  Frank  A  Clear  1st  4s 


Ka  A  A  G  R  lat  gu  g  5a 

Kan  A  M  1st  gu  g  4s 

2d  20-year  5s - 

K  C  Ft  S  &  M  coii8  g  6a 

K  C  Ft  S  A  M  Ry  ref  g  4s... 
K  C  A  M  R  A  B  1st  gu  58... 
Kansas  City  Sou  1st  gold  3s. 

Ref  A  Irapt  5s Apr 

Kansas  CI  ty  Term  1st  4s 

Kentucky  Central  gold  4s — 
Keok  A  Des  Moines  1st  5s.  . 
Knox v  A  Ohio  1st  g  6a 


N 


BONDS 

V     ST(  ii    k     I     Mil. 

Week  ending  sept.  28. 


Illinois  ( 'ciitmi  (Concluded) 

Purchased  lines  3'  jM 

Collateral  trust  gold 

Regl  "  red  

Ref  5a  Interim  ctfs    

ear  secured  61  it 

.    ir  secured   6J  jX  g 

( lalro  Bridge  gold   I 
Litchfield  Dlv  im  gold  3s 

Lou  1st   Dlv  A    Term  g  3'jS 

Omaha  Dlv  Lsi  gold  8s 

Si   Louis  Dlv  A  Term  g  lis 

Qold  SHs    

Spring!  Dlv  1st  g  3''ja 

Western  Lines  1st  g4a 

Registered 

Iml  11  i    w    Lai  pref  4s 

I  ml  111  A  Iowa  1st  g  la 

I  ml  1   nlon  Ky  5s  A    „ 

int  A  Qreal  Nor  adjust  6s. . 
1st  mtgc6sctfs 

iowa  ( lentral  1st  gold  5s 

Refunding  gold  4s 


Lake  Erie  A  West  1st  g  5s. . . 

2d  gold  5s 

Lake  Shore  gold  3J^3 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Leh  Val  N  Y  lat  gu  g  4MJs. . . 

Registered 

Lehigh  Val  (Pa)  cons  g  4s.. 

General  cons  4V28 

Leh  V  Term  Ry  1st  gu  g  5s.  . 

Registered 

Leh  Val  RR  10-yr  coll  6s. _n 
Leh  A  N  Y  1st  guar  gold  4s. . 
Lex  A  East  1st  50-yr  5s  gu.. 

Little  Miami  4s 

Long  Dock  consol  g6s 

Long  Isld  1st  cons  gold  5s.  -h 

1st  consol  gold  4s -  -It 

General  gold  4s 

Gold   4s 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s — 
Nor  Sh  B  1st  con  g  gu  5s.ff 

Louisiana  A  Ark  1st  g  5s 

Lou  A  Jeff  Bdge  Co  gu  g  4s. - 
Louisville  A  Nashville  58 — 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s_.- 
10-year  secured  7s-_. 

1st  ref  5J^s 

5s  B  (w  i). 

NOAM  1st  gold  6s. 

2d  gold  6s 

Paducah  A  Mem  Div  4s. . 
St  Louis  Div  2d  gold  3s. . . 
L  A  N  A  M  A  M  1st  g  454s 
LAN  South  joint  M  4s. . 

Registered '1 

Louis v  Cin  A  Lex  gold  4}^S- 


Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5S..1934 
Man  G  B  A  N  W  1st  3H3---1941 
Mex  Internat'l  1st  cons  g  4s .  1977 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  A  S  1st  gold  33^s 1951 

1st  gold  3Hs 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  58 1940 

Milw  L  S  A  West  Imp  g  5s. .  1929 

Ashland  Div  1st  g  6s 1925 

Mich  Div  1st  gold  6s 1924 

Milw  A  Nor  lstext4Ms 1934 

Cons  extended  4>£s 1934 

Mil  Spar  A  N  W  1st  gu  4s. ..1947 

Milw  AS  L  lstgu3^S 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A.  ,1962 
M  St  P  A  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  6Hs 193i 

6s  A 1946 

1st  Chicago  Term  s  f  4s. -.1041 
M  S  S  M  A  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  5S.--1949 

MK&  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s.  1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — ■ 
1st  4  refunding  5s  Ser  A..  1965 
1st  is  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D..1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  3xtended  at  4% 1938 

Mob  A  Blr  prior  lien  g  5s 1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  63..  1927 

1st  ext  gold  6s A 1927 

General  gold  43 1938 

Montgomery  Div  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

Mob  A  Ohio  coll  tr  g  4s 1938 

Moh  A  Mai  latgr  %  4s 1991 

Mont  C  lat  gu  g  "s 1937 

Registered 1937 

1st  S'lur  *o'd  53   1937 


952 
95  i 

B34 

960 

•1  ,1 

"  .1 
961 
95 1 
96 1 
B51 
940 
960 
B6  > 

952 

93  s 
951 

969 

938 
990 
927 
92S 
936 
929 
950 
950 
960 
987 
923 
925 


II 


j  j 

M  N 
M  N 


937 
941 
997 
997 
92S 
931 
931 
940 
910 
2003 
2003 
941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 
937 
940 
940 
931 
930 
2003 
2003 
930 
930 
946 
980 
945 
952 
952 
931 


J    D 


l-rl.r 
hrltlnv 
Sept.  28 


Mil  1  ; 

7s 


J  J 
J    J 

J    D 

J  D 
M  S 
IM  N 
IW  N 
J  J 
J  J 
IM  N 
IM  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A  O 
Q  J 
Q  J 
J  D 
J    D 

rvt  s 

J    D 

IM  N 
IM  S 
Q  J 
M  S 
IM  S 
IM  N 
J  J 
J  J 
MIM 
IM  N 
A  O 
A  O 
J  J 
J  J 
F  A 
IM  S 
M  S 
J  J 
Q  J 
MN 

J  J 
IM  N 
J  D 
J  J 
M  S 
IM  S 
Q  IM 
J  J 
J  J 
M  S 
IM  N 
A  O 
A  O 
F  A 
IM  S 
J  J 
J  D 
J  D 
IM  S 
J  J 
J  D 
M  N 
IM  S 
Q  F 
J  J 
J  J 
M  S 
J  J 
MN 
J  J 
J  J 
IM  N 
J  D 
J  J 
J  J 
J  J 
J     J 

F  A 

F  A 

F  A 

IM  S 

M  N 

J  J 

J  J 

J  D 

Q  J 

M  S 

F  A 

J  D 

M  S 

M  S 

J  J 

J  J 

J  J 


101 

82 

os  1 1 
78% 
68 

73% 

B0 

78% 

81% 
88 


Sail 

sal. 


M 

IIS' 
Sale 


01      oj 


72% 

97       97% 
100%  102 

71      Sale 
95% 
69       •all- 
Mil'.     84% 
Sale 
80%    81% 
60       09 

1003.1 


94% 
84% 
74% 
72% 
93% 
91% 
90% 
92% 
89% 
70% 
87 

101% 
90% 

102% 
8034 
97 
80 

100% 
90% 
89 
84% 
81% 
75% 
92 
83 
77% 
91% 
95% 
78% 
99% 
87% 

"96% 
106% 
102% 

102% 

83 

60% 
89's 
77% 
72% 
95=4 


Sale 
76% 

75 
Sale 
Sale 

83% 

77% 

Sale 

Sale 

Sale 
87% 
9834 


Sale 
92 
86 

84 

84" 

77% 

97% 
79% 
102 

88% 

97% 
Sale 
Sale 
Sale 
104 

85" " 
61% 

80% 

97% 


9S% 

6034    63% 
98     Sale 
80% 


96  % 
95is 
86 

"75% 
76 
91% 
80% 
9834 

IOOI4 

100% 
88% 
90 
85% 
78% 
98% 
60 
18% 
15% 
85% 
9834 

101% 
99% 
90% 
96 
88% 


Sale 
87% 
78 
7934 
91% 
88I4 
9934 


91 

92 

8734 

S6 
100 
Sale 

20 

16 

87 

99 
102% 
101% 

97% 


t'u 

.  >|  nt 
.-'(l/r 


III  <h 

77     Sept'23 

mi 
urn, 
lune'23 
71     June'23 

lune'23 

70     June'23 

lay'23 

78%   1 

S3      '  i 

92     Mar'10 

83    June'23 

lune'23 

97%  Bept'23 

87  B8 

0 1      - 
10 

si 


73%     74% 
77%  Sale 
63       631 
94     Sale 

52%  Sale 
75        77% 
94%     95% 
891"  Sale 
50%  Sale 


80% 
- 

6  93j 
102% 

99% 

74 

91% 

94 's 

74 

80% 
107% 
106 

99% 


8134 


100U 
Sale 

93 

96 

75% 

109% 


70i2  Sept'23 
Bfl     July'23 
102     sept'23 
73%        71 
93     Sept'23 
09%        69 
83%        83% 
79% 
sj    June'23 

07  07 

100%       100% 


j.: 


93% 

86  " 
743| 
72% 

93 

91% 

85% 
92% 

923, 

70% 

101% 

LOO 

102% 
80% 
97% 
81 

107 
96% 
92% 
84% 
SH" 
75 
92% 
B3 
77's 
93 
98 
791, 

100% 
88% 
90% 
98% 

106% 

101% 
95% 

103 

101>-> 
83 
62 
9334 
78% 
73% 
95% 

98% 

65 

98 

82 

77 
101 
100N 

85% 

86 

80 

77 

91% 

87 

9934 
10H» 
1003, 

9U- 

89% 

85% 

66% 
1001- 

60 

18% 

15% 

86 14 

991- 
101% 

99 

92% 

96 
100 

91% 

73% 

77 

02% 

93% 


941  • 
87 
75 
72% 
93% 
92 
July'20 
Sept'23 
July'23 
77 
87 
101% 

too 

102% 

Sept'23 

97% 

Mar' 23 

Aug'23 

97 
May'23 
Sept'23 

July'23 
July'23 
Sept'23 

84 

77   1 

June'23 

Sept'23 

79% 

Sept'23 

89 

May'23 

98% 

107 

102% 

95% 

Aug'23 

Feb'23 

s:< 
Sept'23 
Sept'23 

Sept'23 

Apr'23 
Sept'23 

July'23 
Aug'23 

98 
Sept'23 
Mar' 17 
Aug'23 
May'-'3 

80 

May'23 

Feb'23 

Aug'23 

9U" 

Apr'23 

Aug'23 

Mar'22 

Aug'23 

Aug'23 

Sept'23 

Sept'23 

Aug'21 

Sept'23 

60 

19% 

15% 

86% 

991, 

10234 

100 

Dee'22 

Sept'23 

July'23 

May'23 

741, 

77% 

63% 

94% 


52's         53% 
761"         77 
9334  Sept'23 
89%        90 
50%         51 


8034 
92% 
691- 
102 
99% 

92"; 

94 

75% 

109ls 


Aus'23 
Sept'23 
Sept'23 

ld3 

74 
Sept'23 
Aug'23 

Sept'23 
May'23 

July'23 


27 

,,  ; 
23 

17 

'I 
I 

16 

2 

4 

1 

33 

39 


2 
5 

"3 

10 

3 

6 

7 

63 


/.  met 

Since 
Jan    I 


77% 
76% 

loo 

107% 
«2->« 

72% 
67% 

88 

76 


High 
7U 
83 
7H% 

102% 
111 

87 

73 

79% 

69% 

71 

80 


80       83 

"8§"     87% 

S3l«     85% 
95      loo 


33 
87 
67 
14 


49% 
07% 
73% 
40 


82%    87 


10 


19 
11 

js 
30 

335 
11 

43 

181 


.1100%  Sept'J'i 


75 

05% 
100% 

73 

92% 

63% 

83 

76% 

81 

04 
100% 


79%. 
97 

102% 
79% 
95 
70% 
89% 
83% 
83% 
92 

101% 


91%  97 

81%  87 

72%  78% 

72%  76 

90%  96 

90%  93% 


91% 

97 

90 

92% 

76% 

81% 

84 

92% 

100%  102% 

100 

100 

100%  105 

80% 

85% 

97% 

100 

81 

81 

107 

107 

95% 

98 

90% 

92% 

81 

85li 

81% 

81% 

75 

81 

91 

94 

82% 

85% 

76 

83 

92 

93 

93 

98 

77 

83 

97%  103 

87% 

92 

90% 

90% 

97%  101% 

106 

109 

101%  105% 

95 

96% 

10138  103 

97%  101% 

82% 

84% 

58% 

63 

92% 

96 

75 

80% 

73% 

73% 

94% 

97% 

9S%  98% 

61%  71 

95%  98% 

82  83 

"99%  101™ 
97%  100% 
85%     88% 

86  86 
SO  80 
77  84 
89%    93 

87  87 
98%  100 

166%  100% 
S734     92% 
89        91 
84       89 

"97"    102% 
08       76 
16        40 
14       39«4 
84%     90% 
98      100% 

100%  106 
S8%  105% 

"96"  "97 

88%  100 

91^4  94 

73%  80U 

74%  83s. 

61%  67u 

92%  96j. 

48%  63 

76%     g67, 

9o'4     96% 
89%    ^9* 

50       63% 


79% 
91% 
69% 

100 
99% 
72% 
90 
94 
75 
82% 

109% 


81% 

92% 

73% 

104% 

1037& 

78% 

94% 

95% 

78% 

92% 

111 


99%  101% 


lo  price  Friday;  latest  bid  and  asked  this  wisjk.    a  Due  Jan      b  Due  Feb.       Due  June,    h  Due  July,     n  Due  --iaj'      0  Due  Oct.    1  Option  sale. 
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BONOS 

N'GE 
Week  en 


MAE  1st  gu34s 

Nu:  let  5a..  1 

.'!  gOS 1 

Nat  Rye," 

July  coapon  on 

do        '  

General  4s  (Oct  on) 1977 

I  coupon  on 

do      off 

Nat  RR  Me*  prior  lien  44s. 1926 

July  coupon  on •-. 

do      off 

1st  eonsol  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4s 1 

New  England  cens  is 1" 

Consol  4s 1945  J 

N  J  June  RR  guar  1st  49 1 

NOAN  E  lslref  Almp44s  A         J 
New  Orleans  Term  1st  4s...  1953 
NO  Texas  A  Mexico 

Non-cum  Income  5* 
N  4  C  Bdce  gen  gu  44s.  - 


N  Y  B  A  M  B  1st  con  g  5* 

N  Y  Cent  RR  conv  deb  6s..iy35  M 

Consol  4s  Series  A 19'  ■  r 

Ref  A  Impt  44a  "A" 2013  A 

RefAlmptoe 

NY  Central  A  Hudson  River — 

Mortgage  34» H 

Registered 

Debenture  cold  4s 1934  M 

30-year  debenture  49 194.'  J 

Lake  Shore  coll  gold34s.lv       r 

Registered 199S  F 

Mich  Cent  coll  gold  34s..r."-   F 

Registered 1998  F 

N  Y  Chic  A  Bt  L  1st  g  4s 1937  A 

Registered -1937  A 

Debenture  4s 1! 

2d6sABC 1031  M 

N  Y  Connect  1st  gu  44s  A. .1953  F 

N  Y  A  Erie  lstext  g  4s 1947  M 

3d  ext  gold  4 -j  9 193    M 

4tbextgold5s 19 

5th  ext  gold  4s. 1928  J 

N  Y  A  Green  L  gu  g  59 194     M 

N  Y  A  Harlem  g  349 20      M 

N  Y  Lack  A  Western  5s 19: 

1st  A  ref  5s iy73  M 

1st  A  ref  4Hs 1973  M 

Y  L  E  A  W  1st  7s  ext 193UJM 

Dock  A  Imp  5s 1943  J 

N  Y  A  Jersey  1st  5s 1932  F 

N  Y  A  Long  Br  gen  g  4s 1941  M 

N  Y  N  H  A  Hartford— 

Non-conv  deben  34s 1954  A 

Non-conv  deben  4s 1947  M 

Non-conv  deben  34s 1047  M 

Non-conv  deben  4s 19551 J 

Non-conv  deben  4s 1956  M 


Prut 
P  .  .  ■ 
Sept   2S 


B6J 
96% 

- 
"391"; 


Alt 


30 
40 


Conv  debenture  34s 1950 

Conv  debenture  6s 1948 

4C*<  debentures 1957 

7s  European  Loan 1 925 

Francs ..1925 

Cons  Ry  non-conv  49 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  49 1956 

N  Y  A  Northern  1st  g  5s 1927 

N  YOA  W  ref  1st  g  4s 01992 

General  4s 1955 


N  Y  Prov  A  Boston  4s 19 

N  Y  A  Pu  1st  cons  gu  g  4s. ..19981 A 

M  Y  A  R  B  l9tgold58 1927  M 

N  Y  Susq  A  W  1st  ref  5s 18      J 

2d  gold  44s-- 1937  F 

General  gold  5s 1940  F 

Terminal  1st  gold  5s 194  I  M 

N  YW'cbeaABlst8erI448.'4>.  J 
Norfolk  Sou  1st  A  ref  A  5s..  1961  F 
Norfolk  A  Sou  1st  gold  5a...  1941  M 

Norf  A  West  gen  gold  6a 1931  M 

Improvement  A  extg 1934  F 

N<»  BJvar  1st  cold 1932  A 

N  A  W  Ry  1st  cons  g  4s...  1'- 

Registered 1996  A 

Dlv'l  1st  lien  A  gen  g  4s.  1944  J 
10-25  year  conv  44s...  1 

10- y ear  conv  t.s 1 

PocanC  AC  Joint  4s...  1 

North  Ohio  1st  guar  g  5« 1 045  A 

Nor  Pacific  prior  Hen  4a 1997  Q 

Registered 1997  Q 

General  lien  gold  3s 12047  Q 

Registered a2047  Q 

Ref  A  lmpl44«s*r  A 2047  J 

6s  ser  H 2047  J 

6a  C 2047  J 

5a  D - 

8t  Paul-Duluth  Dlv  g  4s..  1996  J 
Bt  Paul  A  Dulutb  1st  5s   .19 

1st  consol  gold  4a 1         J 

Nor  Par  Term  Co  lstg6a...l'' 

No  of  Cal  guar  g  6s 19 

North  Wisconsin  1st  6a. . 
Of  A  L  Cham  1st  gu  4ag...l 

Ohio  Conn  Ky  4s    1 

Ohio  Rlvrr  I'.Il  1st  g  6a.  J 

Ore  A  1  al  1st  guar  g  5a 19.'7  J 

Orel  ong4».  > 

- 1  st  cona  g  5s 

> 
Guar  ' 

J 
J 
Par 

Pa/1 

Paullsta  i 

Pennaviv:  m 


100% 

n 

I'M 
79% 

84% 

94  % 


kS.. 


Onai 

Guar 


1 


A  A 
I  O 
I  D 
A    <» 


100*4 

Bale 
80»g 
Bala 

Sale 


73 

73% 
88 

Sale 
71% 
7H;    72% 
69%    .. 


Week's 

■aaaaa  ar 
Last  Salt 


99      P 


40*i 

4  4- 


ll 


Jan 


I.  -if 


BONDS 

N.  Y    SI  HAN'GE 

Week  ending  Sept.  .  - 


74 
98 


Pcpf23 


r,s 


|l 


100% 


SBti 

89 

86% 

Sale 

81 

Bale 

943s  Sale" 

92 



• 

" 



95% 

97 

99% 

97% 

M 



351s 

36'; 

Jan'23 

n 

74 
101 

77 

90%  Sepf23 

93     June'23 

104  104'; 

r 

84*4 

941;         95 

73  73!; 
69l«  Sepf23 
88 

84*4         8514 

n 

■ 

88<s 

86's  Sepf23 

89 
9934        1001  j 
86     Sepf23 
81  81 

95     May'23 
93%         94% 
91%     ■ 
72     July'23 

74  S 
99»4  June'23 


951;  Sept'23 
103     June'23 
9S1;  June'23 
DO  96 

91      July'23 


35        55 

39';      40'4 
39%     40 
35      - 

Sale 
.: 

62i«  Sale 
59       60U 



55 

381; 

381-    50 

9S1; 

601-  Sale 
56        591; 


82'4 

96  N 

50 

55 

4.1 

Sale 

Sale 

89 

Sale 

39 

86 

106'« 

108% 

■ 

Bala 

801; 

M 
107 
85% 

7v 

59% 
aaa, 


84 
Sale 

Bala 


35% 

48     June"23 
June'23 

40 
351 
561; 
Scpt'23 
62i< 
601; 


44 
40 
40 
35 
55% 
30 
6H; 
59 


16 
1 
! 

17 

6 
25 


6 
GO 

"i 

"3 


HUik 


Peoria  A  East  1st  cons  4a. 
Income  4s 


•  •  -/ 
mt aj 


rasTl 

I  :•». '  ar 

•..•1  >;<■ 


■■  mm 

Sine* 

Jan.  1 


.1940  A   O 


40  June"23 
43  July'23 
-.•pt'23 
99%  June'23 
60 

pt"23 
73  Aug-22 
8OI4  Sept'23 
95  Apr'23 
531$  Sepf23 
45  45 

39 
ine'23 
39 
Sepf23 
881;  B 

1061;  Scpt'23 
11(1      Mar'23 
July'23 
BOi, 

July'23 
Aug'23 

July'23 

81'4  Sept  23 

591; 

60     June'23 


37 
63 


107 

85 

^7 

107U 
821; 


M 
110 


Jan'23 
Jan'23 


06 


1 

1 

I". 

51 


16 

4 

j 

is 

47 


6 
100 

69 

"23 

"i 
21 


2H4 
75 

69 
82 
77 
73  ig 
100 
72% 

9P, 
101 
76% 
84% 
92% 

72 

69U 

861; 

841; 

68 '» 

69 

71U 

69% 

83% 

86>< 

83% 

98 

84  ig 

81 

95 

931, 

91*4 

72 

73lj 

M  :i 


23 

28 

261, 

21>4 

26 


28       44 


28 

261; 

-- 

8H; 

79*4 
1011; 

S4 

901; 

94 
IO6I4 

83 

Beft 


1st 


1st  Scr  A  I 


t  4s 

' 
-    '■.  . 

Seriea  B  44s  guar » 

Oertea  C  44<  guar 

Seriea  D  4a  guar. 

Seriea  E  34s  guar  gold ■" 

Series  F  guar  4a  gold 

Seriea  G  4s  guar 

Series  I  cons  guar  44s 

Series  J  44s 

General  5s  Series  A ' 

Pitts  A  I.  Erie  2d  g  5e al         A 


Pitts  McK  A  Y  1st  cu6s 1932 

2d  guaranteed  6s 1934 

ALE  lstg58 1940 

1st  consol  gold  5s 194     J 

Pitts  Y  A  Asb  1st  cons  5s. _.l. '27  M  N 

Providence  Secur  deb  4s 1957  M  N 

Providence  Term  1st  4s 193> "  !M    B 

Reading  Co  gen  gold  4s 1997  J     J 

Certificates  of  deposit 

Jersey  Central  coll  g  4s...  1951  A  O 

Renss  A  Saratoga  20-yr  6s 1941  M  N 

Rich  A  Dan  5a ...1047  A   0 

Rich  A  Meek  1st  g  5s 194S  M  N 


77V 

731; 

91  \ 

90U 

76 

73 

R  1  Ark  A  Louis  1st  44s 1934 

75       Rut-Canada  1st  gu  g  4s 1949 

Jutland  1st  con  g  44s 1941 

m  Jos  A  Grand  Isl  g  4a 1947 

-:  Lan-rA  Adlr  lstgoe 1996 

101  2d  gold  6s 1996 


Rich  Ter  5s 1952 

Rio  Gr  June  1st  gu  5s 1939 

Rio  Gr  Sou  1st  gold  4s. 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  43 1939 

Mt^e  A  coll  trust  4s  A 


-t  L  A  Cairo  guar  g  4s. 
Bl 

991; 
94 
91*4 
72 
77*g 
100 


95lj 
103 
94 
04*4 


97 
103 
981; 


6 

7 


4 


35 

47*4 

43i2 

37*4 

37 

34 

52 

30 

64ig 

53 

"40" 
43 
40 
99*g 
SO 
80 

"80U 

95 

60 

42 

40 

84 

321} 

61 

877, 
106 
110 

1...V, 

8514 

85 

82*g 
101 
107 

84% 

79 

81*4 
81 
59 
ftgl, 

B3*4 

lo.i  . 
92<t 
921, 
89 
981; 
84U 

100 

'66" 
B6I4 

'..:,.- 
95u 
naj 

>4!« 

N 

»97g 

84 

9H; 

90 

65', 

06*4 


St  LIr  M  ASgencong5s...l931 

Gen  con  stamp  gu  g  5a 1931 

Unified  A  ref  gold  4s 1929 


Rir  A  G  Dlv  1st  g4s. 


M 

J 
J 

J 
J 
\ 
J 
A 

1 


.1931 


.1933 


St  L  M  itrldge Ter eug5s...  1930 
St  L  A  San  Fran  (reorg  Co)  4s. '50  J 

Prior  Hen  Ser  B  5a 1950  J 

Prior  lien  Ser  C  6s 

548 1942  J 

Cum  adjust  Ser  A  6s M955  a 

Income  Series  A  6s M960  Oct 

9t  Louis  A  San  Fran  gen  6S-.  1931  j     j 
General  cold  5s 1931 


StLASF  RR  cons  g  4s...  1996U 
Southw  Dlv  1st  g  5s 


J 
J 

17               Southw  Dlv  1st  g  5s 1947  a  O 

49       St  LPeo  A  N  W  1st  gu58...194S  .1  j 

48      St  Louis  Sou  1st  gug  4s. 19S 

61*g   St  LS  W  1st  g4sbondctfs..l9^  N 
51          2d  g  4s  Income  bond  ctfs . 

46'-        Consol  gold  4s... 193-'  J  n 

1st  terminal  A  unifying  59.1952  j  j 

-'  Paul  A  K  C  Sh  L  1st  448-194     f  ', 
Bl       st  Pau!  A  Gr  Trunk  4^s... 1947   1 

:  Paul  M  A  Man  4s ..1933  J  J 

1st  consol  g6s 1933  J  J 

6s  Reduced  to  gold  44s  ..1933  j  J 

44           Mont  ext  1st  gold  4s 1937  j  d 

40          Pacific  ext  guar  4s 1940  j  J 

-  A  A  A  Pass  1st  gu  g  4s 194     j  J 

:,ta  FePresA  Ph  5s 194.  | 

ranTerml  1st  4s IP 

■  aAWGs 1934  a  O 

82*4        5s 1934  a  O 

-<-to  V  A  N  B  1st  gug  4s 1989  m  N 

60    I  Seaboard  Air  Line  g  4e 1950  A  O 

Gold  4a  stamped 197.    A  0 

Adjustment   5s 0194 

93%       Refundlng4s 19.  o 

6OI4        lsl  A  cons  6s  Seriea  A 19' 

-eaboard  A  Roan  1st  5s 1926  j  J 

931;   PhcrShASo  1st  gug5a 1943  j  D 

.  Ala  cons  gu  g  5s 19 

HO*       Gen  eons  guar  50-yr  5s...  1963  a  O 

-o  Pac  Col  4s  (Cent  Pac  col)  .*'49  j  d 

93U       20-year  conv  4e 01929  m  s 

90          20-year  conv  5s 1934  j  d 

50  Pac  of  Cal— Gu  g  5s 1937  m  n 

so  Pac  Coast  1st  gu  4s  g 1937  j  j 

-0  Pac  RR  1st  ref  4s 1955  j  J 

.rn — 1st  cona  g  5a 1994  j  j 

83           IVvelopA  gen  4a  Ser  A...  1950  A  O 

87          64a 1956  A  O 

83%       Mem  Dlv  1st  g  44a-5e...l996  j  J 

si  lxmlsdlv  1st  g  4s 1951  J  J 

-  >Car  AGa  lstextS4s 19-'    M  \ 

-l>okntie  Internot  1st  g  5s...  1955  J  J 

Island  Ry  44s 194     j  rj 

ry  A  Lew  4s 1936  J  J 

ort  L  1st  5sg...fl9 

-     !.  1st  g  448-1939  A  O 

lstconagold5s 1944  F  A 

84>4        (Ion  refund  h  f  g  4s 19.'.     j  J 

1M       ;  .  -  A  \  orongold5a 1 

1  I) 
Mar 
J     J 

J 
o 
o 

J 
J 
(1 
J 
J 
s 
o 
1) 
o 
J 
J 


1U2       Texas  A  Okla  1st  gu  w 

irxasA  Pai 
71  Jd  cold  Income     -. 

86*.        I  a  Dlv  B  I.  1st  k  5s      .. 
98's    Tol  A  Ohio  Cent  Isl  gu  5s 

951;        Western  Dlv  1st  g  5s I 

I  ■"*- 

1.  A  W  prllcng  3 
eat 

■ 
later  A  Del  lat    onag6s. 


:4s 
I 
4s 


•n 


""i 

«1*4 

84% 


Jul 


I  Ss 



altacr. 


BO*, 


1st 


1st  g  5s.. 

■ 

itgti6a 2003 

- 


J 

J 

F    A 

M  N 

J      J 


M 

M  - 

M  N 

J  J 

A  0 


.jle 
7^ 


93 14 
76% 


'4  > 


04*4 


941- 

M 


94% 


26 

^7 

B6B, 

94% 
83 

6U: 
72*4 
65 
76% 

■ 
89 
92% 

741; 

06% 

66 

81% 

98*4 

S9I4 

63 

103ig 
97 
90 
971; 

S6I4 

74 

68 

74 
74 
90'4 

911, 
I04  1 
94% 


30 

- 
96% 

81% 

Sale" 
74 

9 

Sale" 

62 

Sale 

70 

"73" 
93% 

Sale" 
9414 

Sale" 

Sale 
Sale 

90% 
Pale 
Sale 

Sale" 


98    June'22 
30     June'23 
S8%    i 
-     - 

86%         86% 
81%         81% 


97% 

95 
84% 
3ig 
11 

741, 
62 
72% 
70 
80 
69i4 

971; 
89 
94 
102 
82% 

85% 

81% 

62% 

IO.3I4 
97 

91 

74 
68 

74 

74 
90% 

91*4 

107'-  108 


100 
Sale 

74% 
Bala 

92 


44 

4 


ia 


1- 


6  I 

16 


96ij 

83% 
Bah 

¥1% 

101% 

96 

Sale" 
Bala 

Sale 
971;    M 
991;     361; 

Sale 

Sale     91% 

091. 

103% 

84% 


9614 
00% 

71*4 

97 

99% 
85% 
56 
54% 

29% 
44 

r.t 


96% 
80 

99% 

85U 

56 

55*4 

30% 

06% 

99 

'.'(.> 
81% 

103*4 

100*4  Sale    100% 
77% 


Sale 


94 
99 


94 
67% 


7s 
90 

93% 

BO 


7  • 


91<; 


96 


77*4 

81*4 

SO 

95 
97 

90S 

- 
00% 


97% 
Mar'23 

June'23 

63% 
72% 

June'23 
Apr'23 

June'23 

971; 

89 

94 

July'14 
83 
74% 

July'23 
66% 
82 
99 
80% 
74 
64% 
103% 

July'23 
June'23 

87% 

74% 

Aug"23 

741; 

74% 
Scpt'23 
July'23 
Sept'23 
- 

Scr>t'23 
July'23 

81 

July'23 
July'23 

B6 
55% 
307, 
44% 
65% 
96 
June'23 
Aug'23 
June' 23 
82'4 
921, 
100 
1037, 
90 

94% 

677, 
101 
Aug'23 

Oct'20 
May'22 
May'18 


Lov      His, 
1     78 
20%     30 

76%    6S0J 
88% 

41 
•4 

■4 


- 

4 

I  ■ 


1 

5 

~~8 
16 

149 

10 

23 

I 

106 

602 

3 

3 


3 

1 

"io 
7 
l 


1 

1 
4 

1'4 

85 

3 


146 

I 

3 

125 
43 
51 
92 

2 


3 

94 

1 

5 

11 

KM) 


3014 


981, 


' 
38 


4 
21 


99       98it  Mar°23 

Auc'23 

7fil,    Aug'23 


B9% 

84% 
89 

18% 

DM 


93% 
93 


94 
99*4 


97%  100 

100  100 

"35"     38% 

"82%    88" 

79  88 

80  86 

97%    S«% 

72        71 

95  100 

83  87 
3%      0 

11  11 
78 
60%  68 
71%  81 
70       70 

v     ,  |    ,1, 

69%    76V 
91        92% 

95%   m 

87  90 
93%    Oft 

82%    89% 

74>,    88 

96  98 
66       70% 
80       88% 

97  KM*. 
87%    MS 
70%    80 
68       67% 

1  -4 
96%    98% 
821,    88% 
91       91 
99     108 
86%    87% 
72%    78% 
I    \    78% 
73%    78 

■ 
74     sm 

9.0,  90*4 

9H4  98 

106  IO8I4 
96%  994 
891,  98 

84  81 
70%  7*% 
97  88 
781,  88*4 

107  lfff 
99%    99*4 
84%    874 
63      88 
52      M 

88%  m 

39  *f 

88%  1 

93%  97% 

361,  874 

96%    98% 
77%    88 
90%    984 
98%  1084 

101  1084 

88  90 
83  88% 
92%  08% 
66%  68% 

100     108 
90       97 
75%    81 
97      094 
M*4    88% 


77      88 
90       90% 


S4 


98 
84 
81 


96      98*4 

33 

94%    984 

8»' 

94      984 
66      TO 
88%    944 

90 
88*8   f" 

91       »!« 

"si"  "tV 

34       J71 
34       « 


*  ■  s 

af*  J* 

93  »r 

B18J  ' 

754  n 


•No  •  .    .latest  bid  and  asked  this  we«-k    a  Due  Jan.  6  Dae  Feb.  g  Due  June,  h  Due  Julv    *  Due  Aug.  0  Due  Oct    pDue  Nov.  «  Due  Doc.  s  Option  sale 


*i 

,-ft 


■! 
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BONDS 

N.  Y.  stock   EXCH  INGE 
\\ eek  ending  s.pt .  as. 


virKininn  1st 6a  9erlea  A. 

Wabash  I  hi  Bold  5a 

M  gold 

1st    II 

Det  a  Oh  ezt  1st  | 

Des  Moines  Dlv  1st  I  la 

Om  Dlv  1st  U  V  jS 

Tol  A  Cb  Dk  •;  4a 
Warren  lat  ref  gu   l        a 

Wash  Cent   i  it  gold  4s 1948 

WOA  W  1st  cv  gu  is 1924 

Wash  Term  1st  gu  :". lja 1941 

1st.  40-year  guai  is  . 

WMln  \V  A  \  W  1st  gu  Sa 
West  Maryland  1st  g  4s.. 

West  N  v  a  Pa  1st  g  .is 1937 

Gen  gold  4s ..1943 

Western  Pao  1st.  Ser  A  5s.  ..19  16 

B  6s 1940 

West  Shore  1st  4s  guar 236 1 

Registered        

Wheeling  A  L  E  1st  R  5s 1026 

Wheeling  Dlv  1st  gold  5a 

Exten  A  Impt  gold  5s 1930 

Refunding  H.s  Series  A.. 1966 

RR  1st  oonaol  4s... 1949 

WUk  A  East  lstgug5a 1942 

Will  A  S  F  1st  gold  5a. 1938 

Winston-Salem  s  B  1st  4a.  .moo 

Wis  Cent  60-yr  1st  pen  4s...  1949 

Sup  A  Dili  dlv  A  term  1st  4s  '36 

W  A  Con  East  1st  4^3 1943 


INDUSTRIALS 

Adams  Express  coll  tr  g  4a.. 1948  M 

AJax  Rubber  8s 1936  J 

Alaska  Gold  M  deb  6s  A 1925  M 

Conv  deb  6s  series  B 1926  M 

Am  Agrlc  Chem  1st  5s 1928  A 

1st  ref  s  1  7Hs  g 194llF 


M  N 
M  X 


q  m 


A   O 


J 
o 

s 
s 
.1 
.1 
o 
.1 

s 

s. 

D 

11 
J 
J    J 

M  N 
J     J 


Prfoi 

Pt  dim 


HHt 

93 
8  • 

62% 

71 

.  " 

7'» 
82% 

58 

7S 

S7% 

78 

97% 

58 

48ia 

996s 

78% 

7r,i, 
76 


Salo 

100l| 

79 

79 


Bale 
Bale 

Sale 

'.Hi 

Sale 

t'.i 

80 

Sale 


SO 
93% 


Amen  an  Chain  6s 1933  A 

Am  Cot  OH  debenture  5s. -.1931  M 

Am  Dock  A  Impt  gu  6s 1936  J 

Amer  Republics  6s ...1937  A  O 

AmSm  A  R  1st  30-yr  5s  ser  A 1947  A  O 

6s  B 1947  A  O 

Amer  Sugar  Refining  6s 1937  J    J 

Am  Telep  A  Telcg  coll  tr  4s.l929  .1     J 

Convertible  4s 1936  M  S 

20-year  conv  4 i^s.. 1933  IM   S 

30-year  eoll  tr  5s 1946  .1    D 

7-year  convertible  6s 1925  F  A 

Am  Wat  Wks  A  Elec  5s 1934  A  O 

Am  Writ  Paper  s  f  7-63 1939  J     J 

Anaconda  Copper  6s 1953  F  A 

7s 1938  F   A 

Armour  A  Co  1st  real  est  4)4sl939  J  D 

Atlanta  Gas  Light  5s 1947  J   D 

Atlantic  Fruit  conv  deb  7s  A. 1934  J    D 

Trust  certificates  ol  deposit 

do     stamped 

Atlantic  Refg  deb  5s 1937  J     J 

Baldw  Loco  Works  1st  5s. ..1940  m  N 
Barnsdall  Corp  s  f  conv  S%  A1931  J     J 

Bell  Telephone  of  Pa  5s 1948  J    J 

Beth  Steel  1st  ext  s  f  5s 1926  J     J 

1st  A  ref  5s  guar  A 1942  M  N 

20-yr  p  m  A  Imp  s  f  5s 1936  J     J 

6s  A 1948  F   A 

6J4s 1953  F   A 

Booth  Fisheries  deb  s  t  6s 1926  A  O 

Braden  Cop  M  coll  trsf6s.-1931  F   A 

Brier  Hill  Steel  1st.  53^8 1942  A  O 

B'way  A  7th  Av  1st  c  g  5s_-1943  J    D 

Brooklyn  City  RR  5s 1941  J     J 

Bklyn  Edison  inc  gen  5s  A_.  1949  J     J 

General  6s  Series  B 1930  J    J 

General  7s  Series  C- 1930  J    J 

General  7s  Series  D 1940  J    D 

Bklyn  Qu  Co  &  Sub  con  gtd  5s  '41  M  N 

1st  58 1941  J     J 

Brooklyn  Rapid  Tran  g  5s. .1945  A  O 

Trust  certificates 

1st  refund  conv  gold  4s... 2002  J    j 

3-yr  7%  secured  notes. 1921  J     J 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950  F   A 

Stamped  guar  4-5s 1950  F  A 

Bklyn  Un  Gas  1st  cons  g  58.1945  Wl  N 

7s... 1932  IY1  N 

lat  Hen  A  ref  6s  Series  A.  _  1947  M  N 

78 1929  M  N 

Buff  A  Susq  Iron  s  f  5s 1932  J   D 

Bush  Terminal  1st  4s 1952  A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 


801 
Bale 

5  6 

5  Sale 
96*4  977a 
98*a 

92%  Sale 
68     Sale 

105% 

86  %     89% 
90%  Sale 

loo-i.i  Sale 

101*4  Sale 

92«4  Bale 

S734  90 
102';  sale 
97%  Bale 
1163s  Sale 
831;  si 
57  Sale 
003.1  Sale 
99*8  Sale 
831s  Sale 

95%   

23  35 
23  Sale 
231;  Sale 
97  Sale 
100%  ioot9 
90  Sale 
97%  Sale 
99  Sale 
9C%  Sale 

88  Sale 
971;  Sale 

89  Sale 

"  9812    ~9~9% 
931-  Sale 

64  Sale 
86%  88 
961;  Sale 

102  103 
1051;  Sale 
108     Sale 

65       

86       


Wttk't 

Last  Sole 


Loin  lltuh 

98 

MM.  .,|:, 

71      June' 
94 

73%    Jan'23 
luly' 

79  T'.i 

Fune'23 

Sll 

Sept '23 
Sept'23 
791 
Aug'23 

77 

98*4  June'23 

99      i 

rune'23 
49lj 
62 

50     Sepf23 
99*1 

79«4   Sept  '23 

76%        76ij 

re       76i| 

65      May  '22 


58 
99 

7s 
st; 

T,1 , 


87 
87 
82 
79% 

79% 


89 

89 

85 

79% 

791-. 


MN 
A    Q 

M  N 


Cal  G  A  E  Corp  5s 1937 

Camaguey  Sug  1st  s  f  g7s.-- 1942 
Canada  SS  Lines  lstcoll  s  f  7s  '42 

Canada  Gen  Elec  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  53.1943 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  53..  1925 

Cerro  de  Pasco  Cop  8s 1931 

ChG  LA  Coke  1st  gu  g  5s.  .1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  6s  Ser  A 1932 

Clncln  Gas  A  Elec  1st  A  ref  5s  '56 

5)^8  Ser  B  due  Jan  1 1961 

Colo  FA  I  Cogens!  5s 1943 

Col  Indus  1st  A  coll  5s  gu...  1934 
Columbia  G  &  E  1st  5s 1927 

Stamped 1927 

Col  A  9th  Av  IstgugSs 1993 

Columbus  Gas  1st  gold  5s.  .1932 
Commercial  Cable  1st  g  4s._2307 
Commonwealth  Power  6s. ..  1947 

Comp  Azu  Bara  7"^s 1937 

Computing-Tab-Rec  s  f  6s.  .1941 
Conn  Ry  A  L  1st  A  ref  g  4^3  1951 

Stamped  guar  4J^s 1951 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Con  G  Co  of  Ch  1st  gu  g  5s.. 1936 

Consumers  Power 1952 

Corn  Prod  Refg  s  f  g  5s 1931 

1st  25-yr  s  f  5s 1934 

Crown  Cork  A  Seal  6s 1943 

Cuba  Cane  Sugar  conv  73. ..  1930 

Conv  deben  stamped  8%  .1930 
Cuban  Am  Sugar  1st  coll  8s.  1931 
Cumb  T  A  T  1st  A  gen  5s. ..1937 

Denver  Cons  Tramw  5s 1933 

Den  Gas  A  E  L  IstAref  s  f  g  5s  '51 

DeryCorp(DG)  7s 1942 

Detroit  Edison  1st  coll  tr  53.1933  - 

1st  A  ref  5s  Series  A *1940  M  S 

1st  A  ref  6s  Series  B *194olM  S 


M  X 

J     J 
J 


_• 
.1 
J 

o 
J 

M  N 

wi  n 

IVI  N 

F  A 

J  J 

J  J 

M  S 

J  J 

A  O 

M  N 

M  S 

J  J 


95%  Sale 
10838  109U 
103     IO4I4 
1063s  109 

9H; 

S33., 

835s     851; 
9H-  Sale 
97      Sale 
95        9634 
921;  pale 
10138  Sale 

99 

86        881 
97      Sale 
11912  12H- 
93        953s 
73%  Sale 

99%    

931a  Sale 
9434  Sale 
9534  Sale 
S6';  S7i.. 
751;  76 
97i»  Sale 
961-  Sale 

17i2 

9234    

7(1        71 
85%  Sale 
100%  1001' 
081;  Sale 
7778 

79     Bale 
86 1«  Sale 

9234 

881;  Sale 
100  IOOI4 
99U  100 
87*4  90 
875s  Sale 
93  Sale 
10634  Sale 
921;    94 


80 

92 

5 

6 

97% 

98% 
'.'_' 

68 
105% 

85 

90»4 
It  iCli.s 
10Hi 

92 

89 
102 

97 
115is 

831- 

56's 

961; 

99% 

S3 


Ml 
931- 

5 
5 

9834 
99 
927j 
70 
Deo'22 
-r, 
90' 
100" 

lOl^a 

021 1 

89% 

103 

'.17.1, 

116*8 

833., 
60 
9634 
100 

84 


20 
28 

1 


29 
23 

231- 

97 
1001s 

96 

97U 

99 

903.! 

88 

97 

87% 

80 

99 

931.1 

64 

86 

961; 
1021; 
105lS 
108 

65 


29 
25 
25 
97% 
1001- 
971- 
9734 
99l2 
92 
'JO 
99 
8938 
July'23 
991, 
94 
64 
86 
971 
103 
1063S 
100 
July'23 
791;  Nov'22 
7314  Sept'23 
73  73 

6138  Sept'23 


1 

7 

6 

24 

5 

78 

14 

6 

""9 

72 
57 
54 

111 

3 

11 

143 
15 
11 
33 

213 

31 


Rnnae 
Jan     I 


Low 
•"ii. 

S3 

73% 

68 

71% 


lllvl, 

'IS 

99 

71 

661 

72-; 


BONDS 
X.   Y     STOCK    lAi'li  \ 
week  end  28. 


97-8 
76% 
85% 
80 

9oi-  mo 
73i4    81 


Sll 

99 

SO 
851. 


78 
86 
77 
75 
97 

4514 
57 
49 
9S 

76 
74  Li 
75 


96 

82 
99 

62 

65's 
60 
101 
8H- 
82 
80% 


80 

92 

5 

5 

95 
96 
92 
59 


80% 

991.1 

8 

61; 

100% 

10434 

9734 

801; 


PrfM 
Friday 

.V-  i>i.  28 


J  I) 
M  N 
J      J 


88 

88% 

8534 

80 

79% 

95% 


88 

89 
853j 

sot 

7934 
95% 


109%  Sept'23 

1031;       1031- 

IO8I2  Sept'23 

911- June'23 

81      Sept'23 


851; 
91 
96% 
951- 
92 
101 
981; 


851 
91*4 

97 
951- 
93 
102 
Sept'23 


851-  Sept'23 
97  971- 

120  12H; 

94%  Sept'23 
7314  76 
9978  Aug'23 
99 
951- 
9534 
861- 


98i4 
9434 
9534 
S6i- 


751;  Sept'23 


8514  Sale 
77     Sale 
997s  100 
941,     95% 
10234  Sale 


96% 
961- 
10 
921; 
71 
85% 
100-% 
981; 
771, 
79 
86% 
94 
SSi- 
99 


971 
961; 

Sept'23 

Sept'23 
71 
86 
1001- 
99 
78 
79  ,■ 
86' 

Aug'23 
891 

July'23 
99 14  Sept'23 


90 

87 
92 
1061; 
921; 


90 

88% 

93% 

1063j 
921- 


S5 
77 
99% 
95 
102% 


85*4 

7S1- 
100 

95I4 
1031- 


1 
19 

4 
56 

5 
31 
70 

2 
23 
13 
2.5 
43 

37 

39 
6 
1 

26 
2 
5 

28 


20 
21 

1 
3 
4 
6 

"16 


1 
23 
5 
2 
4 
16 


61 
39 

63 

166 

21 

1 

1 

21 


21 
10 
15 

.s 
3 

14 


90% 
9234 


85 
84% 
99%  102 

100'2  104 
90%     93% 
86        90'; 

100      103 
95      101 

113%  1171- 
82  86  " 
55  86 14 
95%     9834 


98% 
82 


10434 
90 


28        40% 
23        39% 
22%     44 
96%     9934 
lOOig  103 
94      103 
95%     99% 
96%  100 
90%    97i8 
87        931 
96      100 
87%     93% 
70%     80 
9734  100% 
91%    98% 
61%    69 
83        88 
9438    99 
100%  104% 
105      1081 


106 
58 

"55" 
54 
54 
8434 
84 
78 
79 
80% 


109=4 
66 

Y9" 

79 

68 

96 

95% 

95% 

85 

8434 


93%  100 
107%  116% 
100%  105% 
107%  117 

91%    91% 


1 

89 

72 

1" 

3 


16 
13 
3 
26 
38 


80 

87 

82% 

89% 

85 

9334 

94% 

98i4 

94 

99 

91% 

97% 

100 

1031- 

97 

100 

85% 

9'Ji.i 

97 

100% 

116%  150 

92 

9634 

7314 

83% 

99%  100% 

96 

IO3I4 

9434 

9934 

'95% 

981- 

85% 

89% 

74 

79% 

95 

97% 

95% 

97 

10 

20 

92 

92% 

69 

75% 

84 

89% 

9S%  101% 
95%  101 
70%     S7% 


76 

84% 

89% 

84% 

9S% 

98 

88% 

82 

871- 


S3i4 
90 
9534 
92% 
100 
101 
95 
94 
98 14 
105%  1081- 
91        94% 


1  ■     1  nlted  is'  oor       >  1932  J    J 

■  11. 1  Match  -i  t  del 
; '    1 .11  St  '■  1  "i"  '  om  1  1927   \   o 

Trust,  oertlfloatea  of  dopi 
Dominion  iron  S  m  1 :  .1    j 

1  lonner  Steel  7a  1942  J    J 

du  Pool  (E  i)  Powder  1 
duPont  de  ' 

ne  l,t   1st  A  OOll  lis      1949 

1 )  banture   V,  (a  1936  J    j 

1 

111  nkn  [at  19  J    .1 

Ed  Elec  Ul  !  a.. -.1996  J 

1   M.    Horn  Coal  '  Dm    B  '..ID 

Empire Oaa  A  Fuel  7Via  .  r.ii7  rvi  n 
Equli  •  1932  M  s 

Federal  Light  .t  Trao  6a..      194 

.1958  M   s 

I'isk  Rubber  1st  s  f  ss..  ...1941  M  S 
Ft  Smith  Lt  4  Tr  let  g  6a  ..1936  M  s 
Framerlo Ind A  Dev 20-yr 7'--i'i2  j  j 
Franclaco  Sugar  7Hs  1942  Wl  N 

El  ol  Berg  Co  eons  g  581949  J   I) 
General  Baking  1st  25-yr  68.1936  J 

i  )en  1  llectrlo  deb  a  4}4s 19  12 

Debenture  5a 1952 

Gen  Relr  1st.  s  f  g  os  Ser  A 

Goodrich  C06  - 1947 

Goodyear  Tire  A  Hub  lat  a  f  8a '41 

10-year  a  r  deb  g  8a  - 
Granby  Cons  M  S  A  1'  con  Gs  A"28 

Stamped 1928 

Conv  deben  Ss ...1925 

Gray  A  Davis  7s 1932 

Great  Falls  Power  1st  8  f  5s.  1940 

(lackcnsack  Water  Is 1952 

Havana  E  Rv  I.  A  P  gen  5s  A  1954 

Havana  Elec  consol  <i  58 1952 

liershey  Choc  1st  8  f  g  6s. ..1942 
Holland- Amer  Line  Gs  (fl'U)  .1947 

Hudson  Co  Gas  1st  g  5s 1949 

Humble  Oil  A  Refining  5J^s.  1932 
Illinois  Bell  Telephone  5s  w  1  1956 

Illinois  Steel  deb  4Ha 1940 

Ind  NatG  A0  5s 1936 

Indiana  Steel  1st  58... 1952 

Ingersoll  Rand   lat  5s P1935 

Interboro  Metrop  coll  4>aS.-1956 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped. 
Interhoro  Rap  Tran  1st  5s..  1966 

Stamped 

10-year  6s 1932  A  O 

73 1932  M  S 

Int  Agrlc  Corp  1st  20-yr  5s. .  1932  M  N 
Inter  Mercan  Marines  f  6S.-1941  A  O 

International  Paper  5s 1947  J     J 

1st  A  ref  5s  B 1947  J     J 

.Turgens  Wk3  6s  (flat  price). .1947  J  J 
Kansas  City  Pow  A  Lt  5s..  1952  M  S 

Kan  Gas  A  El  0s 1952  M   S 

Kayser  A  Co  7s 1942  F   A 

Kelly-Springfield  Tire  SS.-.1931  IVI  N 
Keystone  Telep  Co  1st  5s.  -  .1935  J     J 

Kings  Co  El  L  A  P  g  5s 1937  A   O 

Purchase  money  6s 1997  A  O 

Convertible  deb  6s 1925  M  S 

Kings  County  El  1st  g  4s.--1949  F   A 

Stamped  guar  4s 1949  F   A 

Kings  County  Lighting  5s. .1954  J     J 

6!^s 1954  J     J 

Kinney  Co  7^3 1936  J    D 

Lackawanna  Steel  5s  A 1950  IVI  S 

Lac  Gas  L  of  St  L  ref  A  ext  5S1934  A  O 
LehighC  ANavs  t  4Hs  A..1954  J     J 

Lehigh  Valley  Coal  5s 1933  J     J 

4s 1933  J    J 

Lex  Av  A  P  F  1st  gu  g  5s. ..1993  M  S 
Liggett  &  Myers  Tobac  7s..]944  A  O 

5s        1951  F   A 

Lorillard  Co  (P)  7s 1944  A   O 

5s    1951  F   A 

Louisville  G  A  El  53  (w  1)  ...1952  M  N 
Magma  Cop  10-yr  conv  g  73-1932  J    D 

Manati  Sugar  7^S 1942  A  O 

Manhat  Ry  (NY)  cons  g  4S.1990  A  O 

2d4s 2013iJ    D 

Manila  Elec  78 1942  IM  N 

Manila  Elec  Ry  A  Lt  s  f  53.  .1953  IVI  S 
Market  St  Ry  1st  cons  5s. .-1924  M  S 

5-year  6%  notes 1924  A  O 

MarlandOilsf  Ss  with  war'nts'31  A  O 

Without  warrant  attached A  O 

7MsSeriesB 1931  F   A 

do     without  warrants 

Merchants  A  MfrsExch  73--I942'J   D 


I) 
W  A 
M  S 
F  A 
J     J 

ivi  N 

F  A 
IM  N 
M  N 
IVI  N 
F  A 
M  N 
J  J 
M  S 
F  A 
M  N 
M  N 
M  N 
J  J 
J  D 
A  O 
IW  N 
M  N 
J  J 
A   O 


J     J 


8334    90 
65       99    I 
94%  100%! 
90=4    98    | 
101      104% 


Metr  Ed  IstAref  g  6s  Ser  B.1952  F   A 

Metr  Power  6s 1953  J   D 

Mexican  Petroleum  s  f  8s. .-1936  IVI  N 

Mich  State  Telep  1st  5s 1924  F  A 

Midvale  Steel  A  O  conv  s  f  53  1936  M  S 

Certificates  of  deposit 1936 

Milw  Elec  Ry  A  Lt  cons  g  5s  1926  F   A 
Refunding  A  exten  4HS..1931  J     J 

Gen  5s  A 1951  J    D 

1st  5s  B 1961  J    D 

Milwaukee  Gas  L  1st  4s 1927  IW  N 

Montana  Power  1st  5s  A 1943  J     J 

Montreal  Tram  1st  A  ref  53.1941  J 

Morris  A  Co  1st  s  f  4Hs 1939  J 

Mortgage  Bond  4s 1966  A 

5s 1932  A 

Mu  Fuel  Gas  1st  eu  g  5s 1947  M  N 

Mut  Un  gtd  bds  ext  5% 1941  M  N 

Nassau  Elec  guar  gold  4s 1951  J    J 

Xat  onal  Acine7Us 1931  J   D 

Xat  Enam  A  Stampg  1st  5s.l929  J  D 
N*at  Starch  20-year  deb  5b.  .1930  J     J 

National  Tube  1st  5s 1952  M  N 

Newark  Con  Gas  53 1948IJ    D 

Xew  England  Tel  A  Tel  5s..l952[J  D 
N'ewOrl  Ry  A  Lt  gen  4Hs.. 1935  J  J 
N  Y  Air  Brake  1st  coav  6S..192S  M  N 

N  Y  Dock  50-yr  1st  g  4s 1951 

NY  Edison  1st  A  ref  6^3  A.  1941 

X  Y  G  E  L  A  P  g  5s :  948 

Purchase  money  g  4s 194'.( 

X  Y  Munic  Ry  1st  s  f  5s  A.-1966 

X  YQ  El  L  A  P  1st  g4s 1930 

X  Y  Rys  1st  R  E  A  ref  4s._- 1942 

Certificates  of  deposit 

30-year  adi  inc  5s <zl942 

Certificates  of  deposit 

X  Y  State  Rys  1st  cons4^s  1962  M  N 

6^3 1962  '  I  N 

NY  Steam  1st  25-yr  6s  Ser  A  1947  M  X 

N  Y  Telep  1st  Agensf  4'-s_1939  M  N 

30-year  deben  s  f  63.- -Feb  1949  F   A 

20-year  refunding  gold  6s.  1941  A  O 


A    O 


Bid        amk 

77'  ■ 
108 

89       89% 

9IH 

99% 
103% 

■ 

Sale 

0     |    94 

mo     100% 

B0%     82 

100%  Sale 

971-     99 

99     Bale 
Bale 
mi     Sale 
91       92% 

91        

9134    93 
91        94 

98*4  loo 

75%     81 
82%     83% 
93%    94 
98%  Sale 
82%  Sale 
93%    94% 
94%    95 
93%  Sale 
90%    91% 
77%    ..-- 
99*4  Sale 
96%    98% 


591-  Sale 
58%  Sale 
58  Sale 
84%  Sale 
65%  65% 
77  Sale 
83  85 
83%  Sale 
77%  78 
89%  Sale 
93%  Sale 

104%  105 

105%  Sale 

71%   

97 

110 

100 
71 
71 
75 
95 


11  MI'J 

K'lH'jr  or 


'.in  r 

K.,'l, 


191  ■ 

77 

103% 


77% 
M 

Kit 


nne'23 

100*4 

loo    Bept'23 

96%       96% 

91*4        92% 

lept'23 

Bept'23 

991  ■ 

103% 

80     Sept'23 

llllll.,         mi 
90%  July'23 


00% 

7'.)is 

'.IS 

gg 

no 

101 

90 

92 
92 
91 


100% 

HI 
102 

99% 
116% 
102 

June'23 

92 
91 

98*4  July'23 
80%  Sept'23 
82%        821 
93%        93% 
98%         9834 
82%         83 
93%  Sept'23 
94%         951 
93%         93% 
90%         91 
79      July'23 
99%         99% 
96      Not'22 
9%  July'23 
5%    Apr'23 


100 

110 

95 

105 


Sale 
112 

73% 
75% 
7934 
Sale 
100%  102 
88%  Sale 
94      Sale 
91%     91% 
98        99% 

88       

39        43 

117%  Sale 
96%  Sale 

1 14%  Sale 
9538  Sale 
87     Sale 

108%  Sale 
9734  Sale 
56%  57% 
45  55 
96%  97 
83%  86 
9338  Sale 
96        96% 

112  119 
Sale 
112 
Sale 
105% 
9634  Sale 
94%    95 

103  Sale 
9934  Sale 

86% 

8534     85% 

98       

89  Sale 
89%  Sale 
81%  Sale 
93%  94 
95%  Sale 
89  Sale 
79%  Sale 
92%    93% 

91%  93% 
93%    

61  66 
93%  Sale 

9534  

95      100 

99  Sale 

61% 

102'.;   ll'3 

78     Sale 
109%  Sale 
97% 

Sa'.e 

79-% 

97 

30 

Sale 

2%       2-4 

2     Sale 

62  Sale 

89 

"93%  Sa'.e 

Sale 

1051s  Sale 


1% 
59 
58% 
5734 
84% 
66 
76% 


1  _ 

62% 

62i.i 

60% 

85% 

67 

7734 


84 

78 

90 

94 
105 
106% 


84%  Sept'23 

83% 

77% 

89% 

93 

104 

105 
94%  July'21 
97  97 

110  Sept'23 
97%  97% 
71  71 

71%  Bept'23 
75%  June'23 
95  96% 

100%  100% 
88  88% 

93%  94 
91%  Sept'23 
99%  Sept'23 
83%  Oct'21 
Sept'23 
11834 


40 
117% 

9534 
114% 

95% 

86% 
108% 

97% 


96% 
114% 

95% 

88 
109 

98 


57%  Sept'23 
50%  July'23 
97  97 

82%  June'23 
93%  93% 
96%  96% 
!13  Sept'23 
100  100 

115     Sept'23 


95 
105 

96% 

95 
102% 

9934 

85% 

87 

99% 

8834 

89 

81 

93% 

95 

88% 

78% 

83 

92% 


95 
105 
97 
95% 
10334 
99% 
86% 
Sept'23 
99% 
89 
89% 
81% 
94% 
9534 
89 
79% 
Apr' 14 
92% 
91%  Sept'23 
95%    Feb'23 
62%        62% 
93%         93% 
97%  June'23 
95      Aug'23 
99  100 

9314  Sept'23 
97%  97% 
62  Aug'23 
103 
78 
109% 
98% 
82% 
June'23 


2 

22 

6 

~28 

247 

14 

"35 


1 
110 
72 
62 
47 
6 
57 

21 

1 
24 
28 
12 
29 


9 

10 
3 
S3 
14 
23 ! 
12 


8 

10 

9 

21 

11 
65 

"i 

i 

2S 
31 

3 

19 

9 

26 


103 

78 
109 

97 

82% 

82 


96%  Sept'23 

28%         29% 
27%         28% 
2%  2% 

2  2% 

62  62% 

88     Sept'23 
93  S4 

93%         94 
-    105  105% 

104%  Sale    104%       104% 


55 

"l 

1 

31 

13 

14 


18 

10 

5 

15 

2 


85] 
38 
54! 


Knnu* 

Jnn.  1 


//!(/» 

S2 

86*4 

MMI| 

r.i 

47 

64 

7'i 

X.Ml 

H4 

98 

no 

109% 

I'll 

104% 

100% 

108% 

'11 

113% 

86 

91 

99 

1 0.1 

99% 

KH% 

93 

98 

96 

'•7 

102 

108% 

70% 

80 

83% 

93% 

99% 

103% 

01% 

93% 

99% 

101 

70% 

82% 

99% 

103% 

97 

101 

97% 

101*4 

113%  117% 

106 

88% 

92% 

'12 

92 

02 

100 

90 

101 

97 

100 

80% 

82 

81% 

86% 

87 

94 

96 

99 

78% 

92 

92% 

95 

94% 

99 

93% 

96% 

88 

92% 

79 

80% 

99 

101% 

8% 
6 
% 

66% 

57% 

52% 

84% 

63 

74 

81 

81% 

74 

87 

93 
102% 
105 

"96% 

108% 

97% 

69% 

e« 

75% 

94 

99% 

87 

89% 

88% 

98 


10 
9% 
1% 

72% 

72% 

73% 

94*4 

81% 

90% 

88% 

88% 

84% 

91 

96% 

107 

109*4 

99% 
113% 

104% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
100*4 


40       47% 

112  119% 
93        98% 

111%  118% 
93%  97% 
87%     88% 

107      120 
963s  102 
66%    64% 
50%    66 
96%    98% 
8134    84% 
91%     96% 
94%    99 

109  161% 
99%  107% 

102      159 
91%  101% 
95     106 
95%    99% 
94%    96% 

101  109% 
99%  100% 
84%  91% 
84  90 
98  99% 
88%  91% 
88%  92% 
81  89% 
92%  94% 
93  98% 
86%  91 
73%    87% 


91% 

89% 

95% 

55% 

93 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106% 

95% 

79% 

76 

96 

2!-% 

27% 
2% 
1% 

59 

88 

92 

90% 
103% 
102% 


93% 
95 
95% 
67% 

95% 

97% 

95 
101% 

95 
100 

62 
104 

80 
112% 
100 

83% 

S2 

99 

38% 

37% 
8 
7% 

C9 

97% 

98 

95% 
108% 
107% 


•NoDrlceFrlday;latestbidandasied.  a  Due  Jan.  tf. Due  April,  e  Due  March,  e  Due  May.  g  Due  June.    A  Due  July.  (Due  Aug.  0  Due  Oct.  PDueDec.  sOptlon  sale 
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BONDS 
STOCK  EXCHANGE 
Week  ending  Sept    . 


•s  -. 


Niagara  Kalis  Power  1st  5s.  .1932 
A  gen  08 01932 

Nlag  I'ot  1st  5s 

:ier  Edison  6s 

aloTrac  A  Light  6S...19I7 

SorS;aus  k.1941 

1st  .'. 

North  WTlatfdc  44a  ttd 

OhloPubl:  jS 19-16 

7s 

Ontario  Power  N  F  Is!  6a... 1943 

Ontarln  Transmission  5s 1943 

^3 1941 

-5-yearef  B7MaSer  H  1947 
PacifirGA                 ref  5e. -1942 
Pac  PowALt  lstAref  20-yr 
Pacific  Tel  A  Tel  1st  5s 

5s 

Pan-Amer  P  *  T  1st  10-yr  7s  1930 
Pat  A  Passaic  G  A  El  cous  5s  IMS 
PeopGas  4  C  1st  cons  g  6s..  1943 

Refund.:  | 
Philadelphia  Co  6s  A 1944 

54s 193S 

Plerce-Arrow  S3 1943 

Pierce  Oil  If8a 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  5s.  1957 

Portland  (Jen  Klec  1st  5s 1935 

Portland  Rv  1st  A  ret  .5s 1930 

Portland  Ry.  Lt  A  P  1st  ret  5s  '42 

68   B ..1947 

1st  A  refund  74s  Ser  A...  1946 

Porto  Rlcan  Am  Tob  Ss 1931 

Pressed  Steel    ar5s ..1933 

Prod  4  Refsf8s(wlthwar'nts)'31 

Without  warrants  attached... 
Pub  Scrv  Corp  of  N  J  gen 

Punt..  ;ar7s 1937 

Rapid  Transit  Sec  6s 

Remington  Arms  6s — 193 

Repub  IAS  10-30-yr5ssf--1940 

- 1953 

Robhlus  A  Mverss  f  7s 1952 

RochA  Pitts  Coal  A  Iron  53.19  46 
Rogers-Brown  Iron  Co  7s.. .19-12 

St  Jos  Ry.  L,  H  A  P  5s 193 

-ph  Bt*  Yds  1st  g  44s  1930 
St  L  Rock  Ml  A  P  58  stmpd.  1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cubic  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pi 
S 

U!  Farms  6'2s 194.' 

8lerra  A  San  Iran  Power  5s.  19  ! 
Sin.  lair  Cons  Oil  15-year  7s.  193 



Sinclair  Crude  Oil  54s 

6s   1920 

Sinclair  Pipe  Line  5s 1942 

8outh  Porto  R!<- 

I  ol  A-  T  lsl  sf  58.1941 

Southern  Colo  Power  Bl IM7 

Siam.  .1926 

Standard  M 

Steel  A  Tube  gen  8  f  7sscrC1951 
Sugar  Orient!)  7a~1942 

Syracuse  Lighting  1- 

Llght  A  1 
Tenn  Coal.  Iron  A  111!  fen 
Tennessee  Cop  1st  ronv  6s..  192;, 

Tennessee  Elec  Power 6s IM7 

Third  Ave  1st  ref  4s ..1980 

Adjustment  Income  5e.. . 

Third  Ave  Hv  1st  g5s. 1937 

Tide  Water  Oil  64s -.1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s 

Toledo Trac,  I.  A  P6s 

Trenton  (i  A   El  1st  g  5e 1949 

Dndergr  of  London  44s. . 

Income  6s 194s 

Onion  Bag  A  Paper  Oa 1942 

Union  Elec  Ll  A  P  1st  g  5s 

5a 

Onion  Elev  (Chicago)  5s. 
Union  Oil  5a 

0a 

Union  Tank  Car  equip  7s. 

United  Drug  conv  8s 1941 

Unit' 

United  llyslnv  5a  Pitta  lai".- 
United  Hvn  Si  L  lsl  g  4s. 
Unlwd  88  Co  Int  rcta  0e. 

Unlted  Storea  0a 1942 

U  8  Hoffman  MarhSe 1932 

U  8  Realty  A  I  conv  deb  g 

U  8  Rubber  1st  A  ref  5s»er  A  1947 

10  year   74"    •     -     -  - 
U  8  Smelt  Re!  A  M  conv  68.1926 
U  8  Steel  Corp|eoupon  . 

•  f  lo-60-yr5a\re«l8tered   di963 
Utah  Light  A    I  r:i'  lion  Bt 
Utah  Power  A  Lt  lKt  5*  1944 

Ullca  Elec  1.  A  row  1st  a  f  5a  1950 
UUca  OM  I 

Ve-s"aro  Chem  1st  15-yr  5a. .  1023 
7a IM7 

12-ycorsf  74s    1937 

Without  warrants  atla' 
Va  iron  ( load  A  ( Soke  1st  g  5a  1949 
Va  Ry  I'ow  1st  A  ref  5s.  . 

-oigar  7m 
Warner  Signr  7  s 
Wash  Wai  Power  ■  f  Bt 
Weetrhfw  Ltg  g  5s  stmpd  ltd  1950 
Weal  Peon  Power  Bar  *  Ba     1948 

1st  40- year  6s  Series  ('  1958 

1st  series  I)  7s  Cl94fl 

5a    I  196( 

Weetern  I'nlon  coll  ir 

Fund  A  real  estate  g  44" 

15-year  I 
Weatlnghowse  E  A  M  7s 
Wick. 
Wilson  A  (  ■  s  f  Us.  1941 

10-year  conv  a  f  6s 

74" 
Winchester  Arms  74s 

g'n  Sheet  A  Trts  (w  II    .1943 


Price 


Bid 

age. 


! 

1041- 
74 

N 

N     105 


J  D 

J  O 

J  J 

J  J 

M  - 

I  J 


M  - 

J  I) 

P  A 
■VI 

J  J 

M  N 

I  A 

M  N 

J  I 

a  0 

j  o 

F  A 

A  O 

.1  J 


D       Hill; 


O 

J  110 

.-I  65'- 

N  931; 


0 

.1 

1) 

N 

90 

N 

80'; 

N 

J 

• 

J 

Bl 

C 

J 

Bl 

B 

J 

■•r 

S 

c 

A 

g 

D 

0 

A 

0 

D 

J 

J 

D 

N 

J 

G 

I> 

J 

J 

N 

I) 

J 

0 

J 

!Hi. 

\ 

I02«j 

D 

I0G 

S 

A 

.1 

J 

\ 

s 

N 

112 

lOIlL, 

lor. 

111!  I 

100 

103 


- 

- 
- 

Sale 

Bale 

Sale 

Sale 
961; 

- 

60 
103 

- 
- 

Sale 


70 
10  ' 

101 

10  ' 

sj 

7o 


Rfeafi 
Lam  Boat 


90tg 

on- 

104 

93  lg 

- 


105 

10.". 

109 
I01*a 
80 
108*, 

93  I, 
91*j 

96 1  • 

91 

80 

- 

103 

91U 

99 
1011, 

loo 

- 

- 

100 

102 

951. 
70 

1031. 

mi; 

88 

To 
M7 


Htgh 

1031 
1041 

7.". 

Bept'23 

Sept'23 

• 
- 
lo.-, 
lo:, 

100 
102 

HOW, 

67'. 
94 
Sept'23 

Jan'23 

a 

Aug'23 

Sept'23 
9U 

93<a 

100'; 

lo:,' 
July'23 

94 

lo:, 
loo-: 

July'23 

Bept'23 

9H. 
June'23 

Aug'2'1 

112 
Bl 

lor,  , 

LOO 

1011, 

ion, 


la 


Sine* 
Jan.   1 


- 
101 


So 
11 

IB 
IB 

41 


7 

1 
I 

12 


IS 
145 

: 

6 

16 

1 

17 


1 
i 

1 

4 

• 

123 

62 
10 

l- 
l  . 
16 

-' 

Li 


121 

Q 

42 


! 

14 


12 

10 

B 

f,7 
4 

7 

1 

1 

s  I 

19 
137 

II 

1 
.1 


10 

17 

I 
13 

17 

12 

12 

II 


Low 

951, 
1011- 
971- 
91 
90 

911, 

101 

96 
90'; 

88'.; 

'.<4*4 
88 
102 

105 

9S:>s 

881; 

651, 

697, 

89 

901, 

91'; 

\!< 

B2 

93 
1037, 
1017, 

B7tj 

108 
100 

80 
105 

65's 

90", 

89 

87 

961; 

91 

80 


ate* 

101 
105 

96 
95 
93 

108  - 
96 

1011; 

94^, 

93U 

94 

991] 

921, 
105*, 

94 
108 

94 
101'; 

91'; 

82»4 

98 

90* 

94^-s 

951; 

88 

867, 

96i 
107U 
106 

93>4 
1331; 
108'i 

86 
124 

74*, 

96 

96': 

94*| 

99 

91 

93 


Quotations  of  Sundry  Securities 

AM  bond  prices  are  "and  Intere-t"  except  whore  murkol  "( 


77        7S34 


75'g 
5714 
92 
100 
90 
97 
991; 
821; 

u 

94 

S0>4 

9S'; 
90*4 
871; 
967, 
957, 
100 
951- 
901, 

98 's 

991- 

92's 

521; 

45 

90 
10H; 
102*4 
1051, 

97'; 

92l4 

907, 

86*, 

95 

95 

8SSI4 

70 

90 

99 1; 

110 
87 14 

M>1. 

sa 

1001, 
99 

85 
105 

991; 
10O»4 

100 

- 

BSBj 

95 
89 

Bfla, 

76 
55 

58 

Ba 

06 

nil*, 
Bf*j 

031; 

BB 

KNI 

s7 
96 

106 

93 

100'; 

Ba 


841; 

02 

93 
1037, 

04J4 
104 
103 

87'; 
10H; 

97U 
100^4 

99", 

891; 
102 

957, 

92 

9934 

99U 
1071; 

9934 

9U; 

86 
101 
1011; 

95 

62 

62-14 

9514 
105 
1057, 
1071, 

991; 

95 

89 

97>4 

70 

of, 
1021, 
105 
1131, 

98 

971, 

63i, 

93 

101<; 

102 

- 
1001, 

102 
I04 
1041; 
91*4 

95*4 
92<4 

100*1 

'.is 

941, 

901, 
''■'>': 
87 
99 
106 
98*1 

MS 

1021; 

loo 

M 

IIP, 

1081, 
101 

Kifl 


•Koprtce  Krt-lny.  lnte-.t  r»M  and  a'Ke.1      a  I>-ie  lin.  d  Due  Apr.  c  I)  ie  M  ir     r  D  le 
May    e  Oue  June    h  Due  July      t  l>  ie  Aug    o  DM  Oct     p  Due  Doc.  <  Option  sale. 


Standard  Oil  Stacks  Par, 

Anglo-American  Oil  new.  £11 

Atlantic  Helming 100. 

100| 

riser  Co 100 

:>e  Line  Co.. 50 
'  . '.:  new._100l 

iew 100| 

Continental  Oil  new.. 

...   50 
Cumberland  Pine  Line..  100 

.  Pipe  Line  Co 100 

il  Oil  com...  100 

Preferred    old 100 

Preferred    new 100 

Humlde  Oil  A  Ref  ncN* 

Illinois  Pipe  Line 100 

Imperial  O.l BB 

Indiana  Pipe  Line  Co 50 

International  Petroleum. C) 

jm loO 

.al  Transit  Co 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 26 

Peon  Mex  Fuel  Co.. 
Prairie  Oil  A  Gas  new...  100 
Pipe  Line  new...  100 

Solar  ReHutng 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

■•est  Pa  Pipe  Lines.  100 
Standard  OH  (California)  25 
Standard  Oil  (Indiana)..   25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  26 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.   25 

Preferred 100 

Standard  OH  of  New  York  25 

Standard  OH  (Ohio) 100 

Preferred 100 

SwanA  Finch... .100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  1-obos  Oil (7) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 6 

Mutual  OH 5 

National  Fuel  Gas 100 

Salt  Creek  Producers.. .  10 
Sapulpa  Refining 5 

Public  Utilities 
Amer  Gas  A  Elec  new___(^ 

I  "referred. . . -   50 

Deb  6s  2)14 -MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com..  100 

Preferred 100 

Deb  6s  2016 Mas 

Amer  Public  CU1  com.  .100 

prior  prcf 100 

:>arlic  pre! 100 

e^r    preferred 100 

Blacks- one \  aid. V-  l.eom  50 

Carolina  l'ow  A  Lt  com.  100 

.  e  Co  com — 100 

Preferred 100 

Cities  Service  Rankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt .  100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref..  100 
Elec  Mond  A  Share  pn-f  100 
.1  Light  A  TractlonC) 

Preferred     .    100 

LchUii  Power  Securities.  C) 
ppi  Ulv  Pow  com  100 

Preferred 100 

First  mtge  5s.  1961      J 

7-  1936    MAN 
A   Lt  com    . .  C 

rred 

■ne  7s  1972 Ja  1 

Northern   Ohio    Electric. C) 

Preferred. 100 

North  Stales  Pow  com    100 

Preferred       100 

Nor  rem  Elec  Co  com.  100 

Preferred    . 100 

Pacific  Oaa  A  El  1st  prcf  100' 
Power  Securttlea  com — (t) 

id  preferred 
Coll  trust  6s  l"l  I        IAD 
tncomea  June  1949.. FAA1 
Pugct  Sound  Pow  A  1 

preferred    .....       100 
7        preferred 
Gen  mt^e74s  1941     M  I  N 
Republic  Hy  A  Light. 

-rred 100 

South  Calif  Edison  com.  100 

Prefern  d 
Standard  C.as  A  1.1  (Del)    .SO 

Preferred 

-  -.(1) 

>nd  preferred    . C) 

a  .rp 100 

rre  1  100 

Short  Term  Stcuritla* 
Am  Col  Oil 

Amer  ;    I  a  A 

MMoondaCnpMlnBa        I 

\MierOll7    /»'.'-'  A.M> 
ilSug  Rrf  6*-24 

8al983  ""■'• 

Hocking  Valley  r>-  1924  ma- 

Interi  MAS 

BB  MANi:, 

-  inv  1931  ' 

l-ctlli:!  1  a  A 

A 

i    B  Rubber  7'*,«  1930   1  a  a 

Joint  Stk  Land  Bk  Bendi 
(lilcJt  Sk  Land  Hk  5s. 1951 

Ba  IB  >2  opl  1932 

5H«  1951  opt  1931 



1962  opt  1932 

;  opt  1933 


Kid    1 

■14   ; 

14> 

115 

117 

134 

81 

230 

110 

•34 

36 

•17 

18 

106 

60 

110 

114 

101 

108 

153     1 

»87 

•151; 

IS*,! 

127 

•24 

104 

107 

•521- 

1  :>.-, 

99U 

165 

175 

93>] 

122 

Bl 

•511. 

5U4 

•531; 

53*4 

•371; 

90 

205 

215 

•33 

3314 

1151; 

1161. 

•40*4 

41 

27", 

118 

120 

88 

90 

107 

108 

•48 

•21 

23 

*2'i 

J 

•6 

12 

•501; 

51 

•41- 

51- 

•91, 

9U 

- 

17*4 

*H, 

11. 

•3684 

37*4 

•42 

43 

94 

1131; 

115 

90 

91 

166 

S3 

90 

. 

86 

64 

70 

46 

50 

17 

•71 

71 

74 

131 

66 

661- 

12  V, 

1314 

181, 

191; 

30 

31 

711- 

73 

B7 

88 

68t, 

•69 

70 

2U- 

19<- 

21 

80 

9(>i  1 

911- 

100 

102 

•4» 

60 

•84 

BB 

•a 

- 

BO 

84 

B7 

100 

921- 

63 

73 

B7H 

•3 

•13 

- 

t-1 

BO 

100 

1 08 

lo« 

10.M- 

121; 

15 

40 

42 

1011- 

102 

114 

117 

•49 

•13 

1  1 

41 

27'- 

BB 

OS 

100  . 

IPO', 

I01<4 

101*4 

10m 

I  Oil 

104 

102 

1001, 

102 

10a 

104 

101 

101 

Railroad  Equipments 
.1st  Line  6s 


Batl 
:,  40 


N  J  6s 

Chesapeake  A  Ohio  6s 

I  6^8 

v  68.. 

i  .astern  111  5!4s. 
I 

.  pment  6 His 

Chic  R  I  A  !'.!•'  4    ,s  A  58. -- 

Equipment  6s - 

■    -         tern  6s 

..  Hudson  6a 

.   5s 

:pment  6s 



..ley  6s 

-  Central  4>^s  A  5a... 

pment  6s 

i;iment  7a  A  64s 

iKanawha  A  Michigan  6a... 

:  pment  4Hs 

A  Nashville  6a... 

:  pment  6  M  8 

IMIchigau  Central  5s  A  6s.. 
3tPA8S  M  4-;.sA5e 
Equipment  6VS8  A  I 
Missouri  Kansas  A  Texas  6a 
Missouri  Pacific  6s  A  6>4>- 
Mobile  A  Ohio  4^8  A  5a. . 
New  York  Central  4Vss  A  5s 

Equipment  6s 

Equipment  7s -. 

Norfolk  A  Western  4,4a 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  eq  5s  A  6s 

Plus  A  Lake  Erie  6,4s 

Equipment  6s 

Reading  Co  4^s  A  5s 

St  Louis  A  San  Francisco  5a. 
\tr  Line  4Ss  A  5s 
Southern  Pacific  Co  44s. 

Equipment  7s 

Southern  Ry  44s  A  5s 

r..juipment6s -- 

Toledo  A  Ohio  Central  6a. . 
Union  Pacific  7s 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry  -  - 100 
-Amer  Tobar  ord.  £1 

Bearer £1 

Urlmc  (Geo  W)  Co.  new  25 

'rred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int   Cigar  Machinery...  100 

Johnson  Tin  Foil  A  Met.  100 

•■drewsA  Forbes. .100 

Preferred 100 

Co 100 

Kiean-  Amer  Tob..  100 

i) - 

Universal  l-caf  Tob  com.  100 

rred -.100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocksi' •hrriind) 
I  Hub  com  10 

preferred. 100 

preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 

Ooody'r  TAR  of  Can  pf.100 

Tire  A  Rub  com.(t) 

Preferred 100 

Miller   Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Selbcrllng  Tire  A  RubbcrC) 

Preferred -100 

Swineliart  Tire  A  It  com. 100 
rred 100 

Sugar  Stocks 

Caracas  Sugar 

Cent  Agulrrc  Sugar  com.  20 

igar 100 

.1  Sugar  Ref  com..  100 

!    100 

Godrhaux  Sugar.  Inc.(t) 

Pr.ferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  rotn..(l) 

Preferred  100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
Me*    Nlqu 

, .  1!.:.  Bug  Corp  pf  100 
-  com. ..(I) 

Preferred  100 

Sugar  I  1- me  t«rcf 

ullaSug  Fin  com.  100 
rred 100 

Induttrial&Mlscellaneeus 

American    Hardware  100 

\mer  T\  pefo.inders  com  100 

Preferred 100 

Bliss  (B  W)  Co  new (J) 

rred  ..  60 

Borden  Company  com..  100 

Preferred    .     .       100 

Celluloid  Company. .        100 

Preferred 108 

Chihls  Company  com.      100 

Preferred  100 

Hercules  Powder. . 100 

Preferred  100 

International  Silt  KHi 

,1  Silver  pref  KM) 

oal  Sales  60 

Phelpc  wp 100 

Iloval  Baking  Pow  com.  100 

rred  100 

Singer    Manufacturing. .  100 


6  40 
5.65 

5.65 
5.50 

5.65 

- 
6.00 
5.80 

5.50 

5  60, 

5.60 

5.50 

5.80i 
.-.  BO 


5.50 
5  65 

5.85 


77 

BB 
140 
•24   i 

•491- 

110 

•16 

80 
1331; 

75 

a 

102 
100 


81 

•  1 50 

9*4 

- 
•1 
14 
65 


35 


40 


•10 
•vo 
BO 
63 
80 
•5 

•24 
70 
90 

95 
5 

•56 

so 

u 


25 


97 

•is 

117 
101 

lOS 
11(1 

104 
103 

102 
»7B 

i  c. 

no 

07 

112 


6  35 

5  30 

5  45 

. 

5  40 

6  30 

5  45 
5.50 
5.50 
5  30 
5  20 
5.35 
5.30 
5.10 
5  30 
5.35 
5  30 
5.30 
5.40 
5  10 
5  50 
5  50 
5.10 
5  30 

5.50 
5.50 


80 
B7 

24*; 

24*, 

114 

17 

65 

90 
1351; 

99 

24 

76 

80* 
90 
108 


93 
90 

170 

101} 

so 

16 
68 

OS 

7i; 

35 
61; 
45 
21 
50 


12 
82 

•is 

88 

105 
11 

76 

110 

Bl 

100 

12 
59 

s2 
ou 


35 


74 
100 

60 
119 
103 

90 

112 
161 

106 
Bl 

160 

126 

113 


•  Per  share.     1  No  par  value,     ft  Baals.       d  Purchaser  also  pays  accrued  dividend. 
/Ncwstock.     /Flat  price      *  Last  sale       n  Nominal       1  Ex-dlvldend.       r  Ex-rlghla. 
>ck  dividend.     1  Sale  price.     »  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONOS 
Soo  Next  Pago 


1451 


HlQll  AND  LOW  SILK  PRICE  -I'Kit  shark.    NOT  PER  CBNT, 


Saturday , 
Sept.  22. 


rllOi 

78% 

B8% 

in-, 

isa 

UM4 

•1  , 
IS 

•27 
•24 
•34 


54 


•26 

l-'i 


l.r>0 

78% 

88% 

in, 
B8 
13 
19 

IS 


2;> 
54 

88 

12' , 


Monday, 

I 


148 

77l2 

04 
116 

"J7 

•ia*4 
is 

17 

aa 
sa 

%138 

, 

•62  ~ 

i 

•37" 
•85 

•aa 

•  1134 


lis 
77io 

;M 
llli 

181] 

Hi 
I'i 
36 

aa 

32 
IIS 

63 
55 

36" 

Ta%" 


Tuesday,     1   i\  tdiiesday,     Thursday,         FrUlay, 
Suit.  38.        Si  pi.  27.        s,  11  .  28. 


•a  1  isi,  , 

77%  78 

B 1  B 1 

ll(>  lid 

1)7  '.17 

12%  IS  1 

•  I  . .  1 '.) 

17is  17's 

• 

22  22 

32  32 

140  140 

• 2;> 

• 

• 55 

37  37 

36  36 

•38  

•n'4  12% 


*/l  isi..  1  I'.l 
77        7.S 

•98i|   

•llii 

M2I| 
•I   ■ 
•17 


117 

'.IS'! 

19 


• 32 

*>134l4 

•22 

• 88 

55 
37 
86 
26 
1214 


•33% 

•35% 

38 

♦11% 


US 

77 
•93% 
1  I <>  ■  4 

'.is 
12 
11 

li, 

as 

•32 

30 


1  ISI 

78 

111 
l  10% 

'.is 

12% 
18 

17 

I 


•113414  1  III 

a  1 %  23 

• 88 

.,1 

37 
86 
35% 

12' 1 


54 

351] 

•11% 


1  Is       1  is 
77        77'; 

IH'.'s 
07        'is 
12%      12% 


23 
63 


88 

86 


23 
68 


35 
88 


361]    35% 
11*1     1U4 


Sak  1 

for 

the 
Week. 


Short , 

77 

857 

12 

11 

1  i:i 

ISI 

85 

1S2 

12 

15 

70 

30 

133 

10 

30 

B 

50 

151 

1  is 


BTOCKB 

Ko-irnM  STOCK 

BXOHANQE 


t85  90 

68  68 

•-'7 

r72%  74 


•1%  2% 

•Us  15 

1215;  13314 

77  77 

•77%  78 

•14  16 

•10  11 


•.15 

19% 
•2% 

734 
84 

•334 
»6i- 
•6 

1634 

r55 
t35 

no 

5634 

•1 

•31- 
•01- 
•9  " 

69 
1 

"l9" 

ISO 
334 

•3 
117 
•1734 

88% 
1I0I4 
♦i2 14 

•50 

101 

46 

*S 

36 

251" 

2134 

16 

•834 
•1734 

16 

29 

32 
1341- 

•6I4 


*i85  90     «JS5  90  »iS2  90  »»86 

88  88     »«68  70  '/t'.s  70  |     67 

•27  38       *37  39  85  27 

72'.s  72's  V72's  74  »»71  74  *i72 


158  1% 
*1334  14% 
133%  182*4 

77        771^      76        76%'   »76        77% 


•15s       2U1      '1%       2% 

111,     141-       16        16 

12134  12234     122%  122% 


90 
70 


♦77%  78 
•14  16 
♦10        11 


•77i2  78 
♦14  16 
•10        11 


.30      VI 5  .30 

19S4      191-  19i« 

3  I     *2%  3  " 

7  7l2 

831"  85 

158b  159 

4  I     *334  4 

6%  6% 

8         »6  8 


.15  .15 

19i2  1934 

•21-  3 

•7%  8 

si 
15834 
•334       4 
♦6*8        7 '2 
»6  8 


77l2  77% 
♦14  16  , 
♦10        11 


♦15      .30 

1914  19% 
♦21"  234 
♦  710       734 

813s  S3l2 

158*4  159'" 
»334       4    I 
71l       7l2 
*6  8    ' 


•13.1 

•13»4 
133% 

76 

78 
•14 

•1034 
107 
•.15 

19U 

♦  21- 

♦  71- 
81U 

158 
♦33i 
•7i2 
♦6 


133i  133.1 

1221-  123% 

76  76 

77'2  77>2 

15  16 


107      107 
"1912    Y9I2 


1634 

56 

36 

58*4 

11, 

7 

7 

9l2 
82 
6912 
160 

7 

19 
83 

334 

4 

118 

1S% 

881] 

16 

2i2 

1 

101% 
46 
11 
36 
251- 
33*a 
16 

8% 

17% 
16 
30 
33 
37 
7 


•.30      .55 


•.10      .15 


1*3       1% 

'15       16  " 
20Jl20ij 

434        4  7s 


•16 
55 
35*8 
♦HO 
57 
♦1 
♦312 
61- 
9% 
81 
69 
156 

6l2 
*19 
♦18O 
3*4 
3l2 
117 
♦1734 
88 
♦H5% 
*i2% 
*.50 

101% 
46 
*8 
355s 
2514 
21% 
15% 
•834 
♦1734 
♦16 
29% 
*i32% 
♦l34i2 
♦61- 


1634l  16 
55  I  55 
35*8  **36 
14  i*zlO 
57  56 
11,' 


♦1534 
X54 


16 

55 

37  I*l36 
14  *il0 
57       *55 


18*4       I6I4 

55  I  55 
37  *iia 
110 
•55 


I 


•1 
•31- 
61- 
9% 
81 
68I2 
•156 
* 

19% 

•180 
3*8 
*3 
117 
♦1734 
88 
15% 
2% 
♦50 


7 

7 

9l4 
81 
69 
156 

7 
1912 
82 

334 

3% 
118 
18% 
88I2 
16 

21- 

1 

IOH2  IOH4 

46    1  451- 

11    I  *8 

36%  36 

251 1  251.1 

2238  21U 

163s'  15% 

9    I  8l2 

18  17l2 

16ls'  •le 


•1 

•3I2 

61- 

91- 

S012 

6S12 


n- 

7 

6U 

9% 
8H2 
6Si2 
160    I*il55 

6%« 

191-'   *19% 
82    1*180 

334'       3% 

312l      *2 
117       117 
ISI21   *17% 
8S    I     871- 

I5%:*ii.3% 

238    **2% 
1     '     *.50 


14 
58 

2 

7 

612 

9l2 

81% 

68%' 

160    I 

6I2 

82" 
31- 
31] 

117  I 
181- 
8S    I 


♦1 

♦31- 
6I4 
•9 

SOl- 
OS  14 
157 

"19% 

80 
334 

♦3 
117 
•171] 

Ss 


74 


2'.| 
141- 
123 
76 
7S 
16 
12 
107 

.30 
19*4 

3*4 

S 

83 

159 

-1 

81] 

8 

161- 

55 

36 

14 

5S 

2 

7 

61] 

9  '4 
80% 
68I4 
157%  *155% 

61; 


Railroads 

II, litem  A  Albany 100 

1  Elevated 100 

Do     l>r.-f 100 

Do     1st  prof 100 

I),)     M  prof 100 

BO  ton  A  Maine 100 

l>o     [>ref KM) 

i), 1  Serlea  A  1st  pref...lOO 
Do  Serlea  11  1st  pref__.100 
i), 1    Serlea  C  1st  prof...  100 

Do     Series  D  1st  prof . . .  100 

Boston  A  Providence 100 

Baal  Maaa  .Street  Ry  Co..  KM) 

i),)     1st  pref 100 

Do    pref  u 100 

Do    adjustment .100 

East  Mass  St  Ry  (tr  ctfs)..  KM) 

Maine  Central 100 

N  Y  N  H  A  Hartford 100 

.  Northern  New  Hampshire.  100 

Norwich  A  Worcester  pref .  100 

340  Old  Colony 100 

101)  Rutland  prof 100 

10  Vermont  A  Massachusetts.  100 


Range  lince  Jan.  1  1923. 


Lowenl 


57 
3,898 

121 
31 

10 


15 

100 

1  .027 


71-       71- 
83  "    82  " 
158      159 


2.'>5 
767 
474 


105 


... 


55 

135 

10 


72 


I 


6>4 

9 
80'2 
68 


638 

801- 
6SI4 
159 


15%  *il5'4 

214,    *r2 
1     I     *.50 


191] 

80 

334 

31- 
117 
18 
88 
15% 

214 

1 


82 
3% 

117" 

1734 
87 

"2U 


82 

3% 

1T71- 
17341 

871- 

2V 


30 
33 

37 

7'4 


*.30       .55 


►12914 
■x32 
'1341- 
♦6I4 


1017S 
46% 

11  i 
36is 
25U 
22U 
16    I 

81] 
17i2' 
I6I4 
30 
33 
37 

7 


♦30      .55 


*.10       .20!     *.10      .20 


263^ 
2% 
•5 
•1 
*H2 

♦301- 
♦25 

1011- 

'192 
191- 
♦2  " 
*.75 
•11- 
•II4 
•134 
Ml4 
•2 
2 

'i3734 

•163^ 
•81] 

'137 

51- 
*17« 
*.80 
I6I4 


2634 
278 

51* 

214 
3H4 

.75 

1021- 

94l2 

191- 

21] 

U4 

2 

2 

2 

134 

212 

2 
40 
171- 

3 

so" 

51- 
2% 

1 
I6I4 


1%  134 

9%  9l4 

•15  16 

20  201- 

4  4S4 


134  134 

9U  914 

•15  16 

20U  21 


100»4  10138     101  IOH2     IOH4  10134 

♦14434  46     ♦i45'4  46    [ 

♦8  11    I      ♦S  11 

36  36U      3578  36l8 

2514  25i2      2514  25U 

2138  2H2      2138  2134 

16  16    I     1534  16 

8i2  81]      *8i2      9 

171-  1712    *17  

16  16    I      1534  1534 

2914  2934      29  29U 

32  32     *i32U  3234 


►i35        37    i*l34l2    36 


*6«4 

*.30      .55 


♦.10      .20 


♦6U 

♦.30       .55 


♦.10 


20 


35'8  36% 

2514  25U 

22i8  22i2 

16  16 

"Is"  "l¥ 

1584  1534 

291-  30 

32  33 


.30 


.65 


♦.10 


.20 


♦13 
f*14 

241- 
♦31 
•42 
♦.25 
♦ll4 
♦.95 
•30 
•1 
3 


31- 

141 

241 

"".50 
.85 
1*4 
1 

.40 
1% 
3 

'I1/.  H4 
•52  .60 
*.75  .88 
•25  .50 
•6         61 


26 
234 
5% 

*1 

*n- 

301- 
.50 

102 
94 

*20 
*2 
♦.75 
♦  ll2 
*1U 

♦134 
*H4 
♦2 
♦134 
38l2 
♦1634 
♦2i2 

*i37 

*i77l- 

5l2 

1*4 

*.S0 

*16 


2634 
2  34 
5% 
1U 
2l4 

30i2 
.50 


27 

234 

5'4 

1% 

♦112 

30% 
♦.25 


10212     10134 

94      *l92 

21    I     20 


21] 
Hj 

2 
2 
2 
1*4 

21- 

2»4 

3S121 

171-1 

3 

"80"" 
5% 
1% 
1% 

17 


*x3 
♦14 
24 
3H4 
*.45 
♦.25 
•1U 
.90 
.30 
*1 
3 
*ltf, 
.38 
.75 
♦.25 
634 


31- 
141] 
25 
3U4 
.55 
.85 
134 
.95 
.30 
1% 
3% 
1% 
.60 
.75 
.50 
634 


♦2 
.75 
♦  11- 

*1>4 
*134 

♦1U 
2% 
*134 
38 
17l2 
♦2l2 


27 
2*4 

5% 
1'8 
214 

30% 
.75 
103 

94 

20 
2 

.75 
2l4 
2 
2 

1'2 
2l2 
2i4 

39 

171- 
3 


♦i37 
*177!2     80 

51 2 

134 

.81 
*16 


.:>:\s 


.81 
17 


*i3 
♦14 
241- 
32 
*.45 
*.25 
*1<4 
*.90 

.30 
♦1 

3 

1% 

.55 
*.60 
♦.25 

61- 


31- 

141 

241 

33 
.55 
.85 
134 
1 

.30 
1% 
3 

1% 
.55 
.S8 
.50 
61- 


♦11-        134           11-         158        *11]  2 

♦9         9»]      *9U  9%|       9  914 

*15  16    I   *15  16        ♦IS  16 

2034  21    '     201-  21    '     20%  2034 

3l2       4    I       31-       334I        3l2  H«! 


425 
75 

1S4 

130 
37 
50 
20 
25 

536 
25! 

191 

100; 
84 
15 

200 
I 


365 
155 


1.775 

249 

4.5951 

1,052 

210. 

3 

286 

237 

178; 


285 
270 


2,528 


261- 
234 
5 

♦1 

♦  11- 
*30i4 

*25 
10134 

94 
♦201- 

♦2 

♦1 

*H- 

*H4 

*134 

114 

*2 

1»4 
38l2 
171] 

*214 

*137 

♦i7712 

♦5% 

*134 

*.80 

*16l4 


26l2  26l2 

284  2% 

514  *5 

1»4'  *1% 

214  *112 

3D4  ♦sou 

.75  *.25 

102    1  1021- 
94     *i90 

2H2  1934 


21] 

1>2 

2 

2 

2 

1% 

21] 

2 
381- 
17i2 

3 


♦2 
*.75 
H2 

*1'4 
*134 

1'4 

2 
*134 
3734 
171- 
♦21- 


2634 
2% 
51] 

i.,; 
2U 

301-' 

75 

10212 

93    I 

20 
2i2 
.75 
11] 
2  I 
2 

H41 
214 
214 

37341 

171]' 

3  : 


♦27 
2l2 
5% 
♦1% 
♦  ll2 
30i2 
♦.25 

IO2I4 

*90 

♦191- 
*2 
♦1 
*H2 
♦1[4 
*1% 
1*14 
♦2 

1'8 
38 

*17'4 


27i2 
2% 

5lS 

1'4 

2'4 
3H4 

.75 
102 14 
92 
21 

2'2 

1'2 

2 

2 

2 

1*4 

21] 

1% 
38 
1734 


230 


508 

215 

705 

90 


460 
30 

395 

4 

60 


2:, 


1 55 

435 

82 

320 

485 


'*i37       I   *37       ... 

80    i*i77l2     SO    |*i77l-     80 


558 
2    I 

1% 


512 


•ois 


51] 


5% 

134         178'  134        178 

♦.80       1%  *.80       1% 

17    I   *16l4  17  181-  17 


Miscellaneous 
Amer  Pneumatic  Service..  25 
Do    pref 50 

Amer  Telephone  A  Teleg.-lOO 

Amoskeag  Mfg No  par 

Do     pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus..JVu  par\ 

Connor  (John  T). 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines,  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par 

Greenfield  Tap  A  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp.iVo  par 
Internat  Cotton  Mills 50 

Do    pref... 100 

International  Products.iVo  par 

Do     pref ..100 

Llbby,  McNeill  A  Libby...   10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment,  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather.. 10 

New  England  Oil  Corp  tr  ctfs. 
New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reece  Folding  Machine 10 

Simms  Magneto 5 

Swift  A  Co 100 

Torrington. 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp...  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  shAfo  par 
Walth  Watch  CI  B  com. No  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing-  20 
Warren  Bros.. 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wickwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  A  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Da\is-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin.. 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

LakeCopperCo 25 

La  Salle  Copper.. 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  Copper 


3U 
♦14 
24 
*32 

.45 
*.25 
*1>4 
*.90 

.35 
*1 

3 
*1% 

.53 
*.75 
♦.25 

6% 


314 

141- 

24l2 

35 

.45 

.85 

134 

1 

.35 
1% 
3 

1'4 
.55 
1 

.50 
6% 


♦i3 
14 
241- 
32 
♦.42 
♦.25 
*U4 
.95 
.28 
♦1 
3 

1% 

.60 

*.75 

*.25 

6% 


1,225 

355 

5 

195 


312 

14 

241- 

32     I 

.50 

.S5 

134l 

.95 

.30 

1% 

3% 

1% 

.60 

1 

.50 
6% 


14 
♦241- 
♦32  " 

.45 
♦.25 
♦1U 

.99 
*.28 
I'/ie 

3 
*1% 
*.55 
*.75 
♦.25 

6% 


14 

26 

33 
.45 
.S5 
I84 
.99 
.30 

l'/C« 
3% 
1U 
.65 
1 

.50 
6% 


500 
120 
195 
45 
975 


305 
1.325 

250 
4,077 

110 
1,120 

100 


.142 


New  River  Company 100 

Do     pref .100 

Nipisstng  Mines 5 

North  Butte... 15 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mining  A  Smelt.     5 
Pd  Crk  Pocahontas  Co.No  par 

Quincy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake. 25 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 10 

Utah-Apes  Mining 5 

Utah  Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


Ml  \ ;>r  3 
75  June  39 
9H]  Aug  0 
lll'n  Aug  2 
07  H  '|il  2  1 
10>4  July  30 
1 1  July  28 
Sept  -'7 
B  ipl  34 
Bepl  J  1 
Sep)  27 
July  21 

reb  1 1 
Bepl  11 

Pel)  1 1 
34i]  Pet)  11 
841]  Peb  1". 

ipl  27 
0 '»  July    5 
86    8 


16 


30 

1 86 

18 

02 
53 


HUlhrM 


151     Jiiii-14 

SI         lui     | 

KM)     Mar    I) 

I  in,'  12 

Kill      Mar    .', 

Mir    2 

27       Peb  18 

83>iM  U     1 

is     Peb  i) 

13      M  ir  22 

59     Peb   7 

looi]  Jan  25 

35  Mar  22 
J  111  III 
Mar  IB 
Mar  22 
Mar  21 
Jan    2 

221}  Jan  80 

84       1 


72 
65 
46 
45 
43 


80    June  12'  100     Jan    3 

65     Aug  14  81      Fob  14 

311]  Aug  25  3Sig  Fob  20 

72%  Sept  24  98      Jan  11 


1 

13 

119 

75 

177 

15 

10 

105 

.10 

19 

3 

7 


Sepl  1  ' 

Aug    7 

June  29 

Aug  31 

July  10 

Mar    1 

July    2 

Jan  22 

Jan  18 

July    5 

June  25 

June  28 

6834  July  30 

157    Sept  14 

3i]June30 

5    July    9 

8'4  Au,'  23, 


15 
54 
32 
10 
50 
1 


Sept  21 
Jan  8 
July  2 
Sept.  11 
May  31 
Sept  II 
4i2June20 

5  June  22 
8'4June27 

78i2May  22 

65    July    7 

147    June  19 

6  Au;  22 
18l2Sept20 
80     Jan  16 

314  June  27 

234  Aug  i". 

113     July    4 

1634Julyl2 

86 12  Aug  23 

15    June  26 

2     Jan  11 

.75   June  14 

981]  June26 
42     July31 

7i2    Janl9 

i33i2  JunelS 

24% Junel4 

1934   Aug23 

15%  Sept  17 

5  FeblS 
15i2  Mar  6 
lli4  Jan  5 
25i2  Jan31 
31  Julyl2 
33     JulylO 

7  Augl4 


.25 

54 
.10 

15 
.70 
7% 

15 

19 


Febl6 
July  5 
July  5 
Aug  9 
July  3 
Jan  6 
SeptlS 
Septl7 


3i2  Sept  26 

7     Jan  18 

2534Sept  18 

2i4June  28 

5    July    5 

.30    May  22 

l^Sept  13 

2434  Mar  28 

.10    Sept  17 

97    July    2 

931]  Feb  15 

19    June  21 

2    July  17 

.60    Sept    4 

li]  Sept  17 

1%  Jan  29 

l%June  15 

l%July  20 

2    Sept  14 

.90    July    3 

3734  Sept  21 

16    June  28 

2l2  Aug  20 

35       Aprl8 

77     Mar  5 

434  July  5 

134  Sept  13 

.70     July  2 

16'4   Aug20 

2434  July  18 

2'4   Augl3 

1234  May22 

22      July  5 

30     Sept  18 

.35     Sept  0 

.10    June  4 

U4  Julyl8 

.90     July30 

.25     Septl4 

1     July  6 

234    Jan  9 

1       Aug   7 

Sept24 

Aug30 

June29 

July  3 


.3S 

.60 

.30 

5 


31]  Jan    9 

-0      Jan  10 

135*4  Mar  14 

112      Jan    5 

88      Jan    5 

161}  Mar  14 

20%  Feb  14 

1081}  Feb  24 

.30      Jan  25 

27     Mar  19 

4  Jan  2 
14%  Mar    5 

1271}  Mar  22 

172      Jan    3 

10%  Jan    2 

291}  Feb    5 

15%  Mar    3 

24  Feb  10! 
63%  Mar  13 
44  Mar  19 
22  Feb  19 
70i2  Jan  10 

3  Mar  20 
8  Mar  15 
8I2  Aug  20 

11  Apr  26 
87%  Jan  2 
73      Jan  25 

179      Jan    6 

1434  Feb  19 

28I4  Jan  31 

84     Feb  14 

884  Feb  13 

4']Sept  13 

122  Jan  3 
21%  Apr  26 

190      Jan    2 

18  Mar  14 
3>4  Mar  15 

2  Feb  20 

1091}  Jan  6 
50  Mar  9 
11  Mar  7 
55*4  Mar  8 
28I4  Jan  11 
30      Jan    2 

e22%Mar  19 
13  Mar  17 
29%  Mar  19 
17%  Feb  17 
34%Mar  14 
39%  Mar  14 
42  Mar  15 
12%  Feb  21 

1  Feb  28 
87  Mar  1 
.50  Mar  2 
34    Mar    1 

4%Mar  5 
14%  Mar    2 

19  Feb  19 

49  June  15 

9%  Feb  13 
15  Mar  1 
4634Mar    1 

5  Feb  23 
11%  Mar    1 

2%  Mar    5 

4  Mar  5 
33%June    7 

114  Feb  20 

115%  Apr    7 

100%  Mar  28 

33%Mar   3 

3%  Jan    2 

2%Mar    5 

5%-Mar    1 

3%  Mar    1 

2%  Mar  27 

4%  Mar    3 

7     Feb  10] 

4    Mar  171 

71     Mar    2| 

24%  Mar    2] 

4'4  Apr    4l 

40  Apr  27! 
84     Mar  16l 

6*4  Feb  20 
1234Mar    1 

2%  Mar  5 
32%  Mar  1 
46    Mar    1 

4  Mar  5 
16i4Mar23 

50  Mar  2\ 
53%  Mar    1 

1%  Mar  5 
1  Aug  8 
3i4Mar  3 
334  Feb  23 
1%  Feb  15 
1%  Aug  18 

6  Apr  13 

3  Mar  5 
1%  Feb  27 
2%  Feb  28 
1*4  Mar    5 

13    Mar    1 


PER  HH ARK 
Range  for  Preeiou 
Yrar  [033 


tjowent 


130%    Jan 

73'2    I  Bb 

Mar 

ll»,     Juno 

101%  Nov 

14        .1  in 


Highest 


20 
22 
36 

80 

40 

125 
18 
60 
61 

2H 
29 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 


27%    Jan 
13%    Jan 

69       Jan 


152 

M)% 

106 

1211 

LOS 

31% 

37 

11% 

1)2 
■1 
77% 

108 

20% 

77 

60 

47 

47 

55 

34% 

08 


Mar 

S'ipt 
Hoi>t 
Hop! 
Hopt 
May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
No» 
Aug 
Aug 
Oct 
May 
July 


68      Jan    103«4  Deo 
57      Jan      98U  May 


10 
78 

Jan 

100 

Aug 

2% 

Dec 

4% 

Jan 

13 

Feb 

2f)i.j 

Aug 

114% 

Jan 

128% 

Aug 

104 

Jan 

121 

Dec 

80 

Nov 

01 

Aug 

11 

Nov 

20% 

May 

13 

Jan 

22 

May 

104% 

Aug 

107 

Dec 

.10 

Sept 

50 

May 

15*4 

Jan 

30% 

Deo 

a 

Jan 

6 

Apr 

7 

Dee 

14% 

Feb 

38% 

Jan 

89% 

Oct 

150 

Mar 

185 

Sept 

3 

Mar 

13 

May 

28 

Dec 

39 

Aug 

9 

Nov 

16% 

Apr 

17 

43 

26 

20 

60 
1% 
5% 
1% 
8 

63 

62 
130 

11 

13 

72% 
6*4 

.22 
109 

13 

115*4 

12% 
1% 
.50 


Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 


27% 

54% 

38% 

32 

85 

0% 
17 
11% 
13 
90% 
74 
181 
27% 
34 
85% 
11% 

5 

125 

28 

192 

16 

3 

7% 


Feb 
Dec 

May 
Jan 
Dec 

Mar 
Apr 

June 
Jan 

Not 
Oct 
Oct 

June 

Aug 
Oct 
Jan 
Jan 

Sept 
Oct 
Dec 

July 

Mar 
Apr 


92% 

Jan 

110%  Sept 

39 

July 

81% June 

8 

Mar 

14%   Feb 

37 

Jan 

45     Mar 

25 

Jan 

27%  July 

21% 

Jan 

33%  June 

el3% 

Jan 

«19%  Deo 

2% 

Nov 

14*4   Apr 

11 

Nov 

49      Apr 

7% 

Feb 

13       Oct 

17% 

Jan 

35*4  Sept 

30% 

Jan 

38%    Oct 

31 

Feb 

44»4  July 

834  Nov 

21     May 

.50 

Jan 

1       Apr 

56 

Nov 

66     May 

.03 

Sept 

.50      Apr 

19 

Dec 

32%    Jan 

2 

Mar 

4%  May 

6 

Nov 

10% June 

13 

Jan 

18*4  Sept 

248 

Nov 

301      Aug 

678  Nov 

I6S4  May 

8 

Nov 

13%   Feb 

35% 

Dec 

46*4  May 

2% 

Nov 

9%    Jan 

7% 

Nov 

12%    Jan 

1 

Apr 

3%   Apr 

1% 

Aug 

3%  Mar 

.50 

Dec 

2%   Apr 

81% 

Jan 

116%  June 

88 

Feb 

97%  Nov 

18 

Nov 

26*4  May 

3 

Feb 

4?8    Apr 

1 

Feb 

3%   Apr 

2% 

Feb 

534  May 

1 

Nov 

2%    Apr 

1% 

Jan 

234  May 

1% 

Dec 

4*4  Apr 

2% 

Dec 

6%    Apr 

.75 

July 

7      Apr 

52 

Nov 

68     June 

15% 

Dec 

20%  June 

37 
73 

5 

8% 

1% 
16 
25 

2% 


Jan 
Jan 
July 
Oct 
Dec 
Nov 
Nov 
June 


30 

Nov 

37 

Nov 

.25 

Mar 

.25 

Dec 

1% 

Dec 

.90 

Mar 

1W. 

Dec 

.40 

Nov 

IMi 

Oct 

1 

Feb 

.80 

Dec 

.75 

Nov 

235 

Jan 

7% 

Nov 

40  Feb 
85       Oct 

7  Jan 
15     May 

4%  Apr 
27  Jan 
38%  Aug 

334  Nov 


50     May 

48%  May 

134May 

1%  May 

434  July 

234    Oct 

3%   Apr 

.92     May 

4     Mar 

3%  June 

2%   Apr 

2%   Jan 

234   Apr 

16    May 


Bid  and  asked  prices;  no  sales  on  this  day.     8  Ex-rights.     6  Ex-dividend 

Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of 

M  value,    in  order  to  make  possible  comparisons  with  previous  Quotations 


and  rights,    x  Ex-dividend,    q  Ex-stock  dividend,     a  Assessment  paid, 
which  two  new  shares  of  no  par  value  were  given  In  exchange  for  one  share  of  old  stock  of  S10 
we  have  divided  all  these  previous  quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — T 

ik  Esofa  B  pt.  22  to  S<  pt  28,  both  inclusive: 


H'inJ' 


Par 


All  Gulf  4  W  I  S3  I.  5s  1950 
Cars  Hill  gold  cv  Doles  78'27 
Chic  June*  V  8  V  5s  1940 
l:  M:.asSt  RR  A  4  48   1048 

Series  B  6s 1948 

Hood  Rubber  7s 1936 

kc  Mom  4  bine  5s..  1934 
Mass  Gas  44s 

.1957 
New  England  Tel  5s..  1932 

A  Co6s ..1944 

Warren  lira  7J)8 1937 

■•m  Tel  69 


FrUm 

Last 
Salt. 
Price. 


47 


71 


984 


86    . 


Week's  Rente 

of  Prices. 
Low.      Hioh. 


Sales 

for 

Week. 

Shares. 


454 

70 
1004 

87 

'.'4 
90 
98 
96 
104  H 
95 


47 

87 

71 
101 
s7 
M 
91 

104  4 


$10,000 
5.000 
1.000 
1.000 
3.100 
12.000 
1.000 
3.000 

4.000 
13.500 

6.000 
13.000 


Range  since  Jan  1 . 


Loir. 


43 
884 

70 
100 

92 
89 
96  4 
91 

94 


High. 


Jul> 

Sept 

July 

Apr 
Apr 

Apr 
July 
Mar 


62 
100 

ra 

OS 

BOM 
116 


Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jnn 

Mil 
Jan 
Jan 

June 

Mar 
Feb 


Baltimore  Stock  Exchange. —  Resold  of  transacts 

Baltimore   Stock   Exchange   Sept.  22  to  Sept.  28,   both   in- 
clusive, compiled  from  official  li- 


Stocki— 


Par. 


Arundel  Sand  4  Gravel.  100 

Preferred 100 

Bartlett-Hayward.  pref  .100 
Benesch  (I),  common... 

Preferred ..25 

Celestlne  Oil 1 

Central  Teresa  Bug,  com.  10 

Preferred. 10 

Cbes4  Pot  Tel  of  Bait.  100 

Commercial  Credit 25 

Preferred.  _ 25 

Preferred  B 

Cons  Gas,  E  L  4  Pow. .  100 

preferred 100 

preferred 100 

Consolidation  Coal 100 

n  Roll  Mill.  S%  pf.100 

Fidelity  4  Deposit.' 50 

Finance  Co  of  America.    25 

Finance  Serv,  Class  A 10 

Houston  Oil  pref  tr  ctfs.  100 
Manufacturers   Finance. 25 

;  preferred 86 

'.nd  preferred. 
Maryland  Casualty  Co.  25 
Maryland  Motor  I nsur.  50 
Mi rch  4  Mln  TrCo.--100 
Monon  Val  Trae.  pre!-  '-'a 
Ml  V  Woodb  Mills  v  tr  100 

Preferred  v  t  r 100 

New  Amster'n)  Cas  Co.  100 
Penna  Water  4  Power.  100 
United  Hv  4  Klwtrlc. .  .50 

0  B  Fidelity  4  Guar 50 

Bonds — 

onsCA  I  5S1933 
Bait  Traction  1st  5s.  . .  1929 

CilVA 

1.4  P  448.1936 

es  E  54s 1952 

ies  A  68 

Series  C  78 1931 

ConsolCoal  ref  5s 
Elkhorn  Coal  Corp  6s.  1 925 

rkBTrac.V 
Georgia  Sou  A  1  la  5s.  1945 

Man.:    Dub  .'.   Sav  V    1047 
MaTLand  Flee  Ry  1st  5-':U 
Md  4  Pn  1st  4  s 
Mil*  II  Ry  4  I.t  )'•  s    1081 
Monon  Val  Trac  .5s     .  1042 

A  POW  5fl.    1940 

im    i!'."i 

d  Ry  A  Klec  4| 

IncOtBC   1-  1949 

Funding  5s.  . 

68 

•  d  5th  series  5« 
Ball  4  Annap5sl94 


Friday 

Las! 

Sale 
Price 


42 
101 


25 

2f> 
109  4 


79 
"164 


50 
82" 


156 


79  4 

i02~ 

'<■•;'. 


50 
~67~4 
"79" 


M 


Week's  Range 

of  Prices . 
Low.      High. 


Sales 

for 

Week 

Shares. 


A2        43 
101       101 
110      110 
34«     344 
254     254 
.14       .14 
.75      1 
3H       4 
110H  H0'4 
72  K 
25 

26         26 

110 

101       1044 

114       115 

834     84 

84  K     85 

79         79 

424     43 

164     164 

82         82 

50         50 

22         22 


82 
60 
106 
20 
10 
62 


. 

60 

106  c 

20 

10M 

53 


16M     17)4 

156       157 


BOM 

97  4 

02 

08 

102 

10f, 

064 
00 

ss 

101) 
50 

884 

77 

71  '. 
7.. 


90', 

86   . 

91 

100 
50 

954 
67', 

88  H 
78 '  - 

06 
00 ' . 


50 
33 
10 
25 
10 
122 
300 

29 

52 

182 

50 

23 
91 
7 
25 
01 
75 

104 
25 
45 
10 

100 

110 
12 
10 

210 
60 

310 
545 
127 

81,000 

1.000 
6.000 
4.000 
6.000 

34.000 
2.000 
7.000 
5.000 
4.O00' 
1.000 
1.O00' 
1.000 
1.000 

10.000 

6.000 

32.500 

2.000 

2.  coo 

14.000 

17.000 

13.000! 

100 

3.000 

200 
0,000 


Range  since  Jan .  1 . 


Lotc.  High. 


40         Jan 

94  4     Jan 

110      June 

32  4    Augi 

June 

.12  Aug 

.75Scpt 

2'4    July 

108 X  June 

48        Jan 

25        Jan' 

25*»    Aug 

106  4   July 

103  July 
1 1 4       Sept 

82  H  May 
80  Jan 
July 
38  H  Jan 
15  Aug 
80  Aug 
50  Julv 
244  Julv 
22  Sept 
82 
55        Feb 

104  4  Aue 
1 B  Feb 
10  May 
50  Aug 
35        Jan 

Sept 
Aue 
Jan 


46       Sept 

103      June 

112       May 

36      June 

Jan 

.50  Jan 

Mar 

4 14     Feb 

110M    Mar 

Sept 

Apr 

Jan 

US       Mar 


90 

'.'7 
100 % 
106 

96  4 

100 

92  4 

884 

■it 
7114 

7:* 

99 

704 


108 

120 

98 

100 


Mar 
Jan 
Jan 

Mar 


14V4M     Apr 

Mar 
17  Jan 
Jan 
Jan 
Feb 

J  uis- 
go       Jan 

60        Sept 

121  Apr 

22         Aug 

Mar 

Mar 

39       June 

Mar 

Jan 

164        Jan 


July- 
May 
Sept 
Feb 
May- 
Apr 
Jan 
May 
Aug 
May 
Aug 
Jan 
Apr 
May 

Sept 
Sept 
Sepl 
May 
Aug 

Aug 

Aug 
Aug 

Sepl 

Mar 
July 


93 
98 
Bl 

100 
1034 

90 
09   . 

101 

96  >,' 
67  ! , 

101 

77'.. 
77    . 


Jan 

Mar 

June 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

June 

Jan 

Jan 

June 

Mar 

Sept 

Mar 

Jan 

Feb 

r.  b 

Mar 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 


•  No  par  value. 
Chicago   Stock    Exchange.      Record    of 

Chicago  81  3  pt  22  to  Sept.  28,  both  inclusive, 

compiled  from  official  «••!<-  li- 


te •— 


Par 


ulldlng  loo 


100 

;  ■:   100 
100 
r 

..100 


RaaaJi 

ic*  new 

I,,      (     O 

2d   preferred  100 

pref.    100 

hpf  • 
•      10 

n  100 
.100 

I" 


Friday 
Last 
Sale 

IT  ice 


88 

7s 

88 


I0M 


loo 

I  Ills  25 

!       lOO 

Diamond  loo 

• 

prlng 

pn  r      ioo 

• 

'mix  Sugar  com • 

Goaaard.  II  w  .  Ml     ..100 

100 

H  n  m  "-*  frm  I "  **«w»e  nrvf    10 


'. 


90 

127 


30 


33H 
804 


Range 
nf  Pr 
Ijov  .       High 


80 

74 

27 
10 

H 

2 

4 
4 

140 

107 

:,o 

21 

33 

10J 

17 

27  4 
101 


74 

2 
86 

4 

127 
108 

34 
102 

101 


Sales 
for 

Shore' 


780 

17n 
10 

loo 

7ii 
4oo 

40 


Range  since  Jan.  1. 


IyOIT. 


77. 
71 

lo 

4 
lis 

lo: 

21 

loo 

101 


.la:. 
.Inn" 
June 
June 

Job* 

Apr 

July 

Aug 

Aug 
Aug 

tut 

July 
June 

Apr 
June 

June 


High 


74 

los 
88 

10 
10 

181 

70 

12 

116 

121 

94  4 
102 


Jan 
Se-,.t 

Jan 
Mar 
Mar 

Jan 
Mar 

Mar 
Mar 
Mar 

June 
Jan 

Jnn 
Jan 

July 
Jan 
Apr 
Apr 
Apr 

Mar 


Stocks   {.Concluded)  Par 


Han  man  <  nrporatlon. .  100 
Hart  Scbaf  4  Marx  com  100 
Hayes  \\  : 
Hlbbard.  Spencer.  Bartlett 

4    Co.       

nd  American  Sugar  10 

Hupp  Motor 10 

Hurley  Machine Co 

Hydros  Corp  common. 100 

Illinois   Brick 100 

Inland  Steel 

International   Lamp 25 

gg  switchboard 25 

Kup  timer  4  Co  lnc  com  5 

Preferred 100 

Libbv.  McXelll  A  Ubby.10 

Lindsay   light 10 

rd  Rad  Mfg 

.V    Nopis      Mfg... 

Middle  West  Utll  com. .  100 

Preferred 100 

Prior  lien  preferred 

Xat  Carbon  pref  (new).  100 
rial  Leather    ....     .10 

Orpheum  Circuit,  lnc 1 

People's  Gas  Lt  4  Coke. 100 
PUllipsborn's,  Inc.  com — 5 

Rights 

Pick  (Albert!  4  Co 10 

Pub  Serv  of  N  111,  com. . 
Pub  Serv  of  X  111.  com.  100 

Freferrcd 100 

Quaker  Oats  Co.  pref.  .100 

Reo  Motor 10 

Roebuck,  pref — 100 
Standard  Gas  4  Electric . 50 

Preferred 50 

Warn  Speed .  com .  1 00 

Swift  &  Co 100 

Swift  International 15 

Thompson.  J  R.  com 25 

Onion  Carbide  4  Carbon.10 
United  Iron  Works  v  t  c.50 
United  Lt  4  Rys.com..  100 

First  preferred 100 

Participating  pref. -.100 

Rights 

Unit  Pap  Board,  com. .100 

0  8  Gypsum 20 

Vesta  Battery  Corp.  com 

Wahl  Co 

Ward.  Montg.  ACo.  pf.100 

When  issued 

Cuu  * 

era  Knitting  Mills. _• 

Wolff  Mfg  Corp * 

Wriglev,  Jr..  com 25 

■>  Cab  Mfg.  ClassBlO 

I    Ta\I  Co 

Bonds — 

.  itv  A  ConRyi 

go  Railways  5s   .  1827 

-     .V 1927 

"B" 1927 

a  5s.    1048 
Cudahy  Park  l-i  M^ 
Ohio  Rlv  1  1943 

Pub  Serv  Co  1st  ref  g  5s  "56' 
Swill  4  CO  1st  s  f  g  as    1944 


l-.cai, 
Last 
Sale 

Price. 


'    t 

47    . 
18 


364 

I1M 

26" 


8  . 

33  <i 

21 


IS 


24 

"194 

"994 
90  M 


16  '« 


29 

49  4 

101 
19 

5 

140 

75 

90 


27 
44 


7 
114' 

1134 


95 


Week's  Rouse 

of  Prices. 
Lotc.       High 


85         85 
116       117 


65 
64 

17'. 

4.". 

154 

78 

32  )4 

43  ■; 

1-7 
64 

20 

44  >4 
83 
96 

116 

is 

90  ri 
24 
1 
194 
100 
99 
9Q 
98  4 

118 

284 
484 

101 
184 
47 
53 

44 

75 
90 

14 
144 
73 
26 
434 
101 

101 

1 

6 
113 
240 
103 


65 
18M 

184 

7s 

384 

43', 

6M 

33'. 

47, 
84 

116 
4 
18 
BOH 

3 

1 

100 
100 

BOM 

99 

16  4 
112 

30 

494 

B4J4 
1034 

18 

47  4 

54  4 

5 
141 

904 

14 

14  4 

44  4 
101 

21 M 
105 
14 

lis 


52  52 
73 

46 
97 

86  86 

B6  95 

S5  4  5 


Salts 

for 

Week. 

Shares. 


120 
100 
200 

10 

100 

1.880 

1.011 

4.21s 

20 
4.710 

50 

642 

130 

1.780 

20 
300 

742 

72 

181 

37 

686 

100 

10 

675 

300 

412 

30 

259 

94 

140 

1.209 

10 

2.470 

1.715 

23.010 

1.234 

812 

415 

4.316 

130 

730 

50 

20 

450 
660 
290 
. 
1.155 
185 
150j 

4.740 

2.173 

SI  .000 
22.000, 
2.000 
2.OOO! 
17.000 
3.000! 
1. OOO! 
1.000 
2.000 


Range  since  Jan .  1 . 


Low. 


81 
98 
32 

64 
44 

164 

414 

154 

60 

32 

8 
394 
24  M 
87 

6 

24 

104 
3'.  H 
BOH 

96 
115 
3  4 

17 
87 

24 

1 
174 
99  4 
99 
90 
85 
U4 
112 
174 
464 
74  4 
'■•s-. 
16 

43  4 
514 

4 
71 
69  4 

88    : 

4 
14 
51 

16  4 
43 
95  4 
184 
93 
1 

44 
100 

704 

47 
73 

.-7\ 
45  4 

B5M 

86 
95 


May 
Jan 
July 

Feb 
June 
July- 
July 

Apr 
July 
May 
July 

Aug 

July 

June 
May- 
May 
July 
June 
June 
June 

July 

Bepl 

Aug 
May 
Sept 
Sepl 
June 

Jan 

S.--.1 

Jan 
June 
July- 
June 
Juae 
June 
July 

Aug 

Jan 
July 

Aug 
June 
July- 
July 

Aug 
July 

Feb 
May 

Jan 

Sept 
Jan 

June 
Jan 

Jan 

Sept 

May- 
Apr 

Sept 
Aug 
Apr 


High. 


Jan 

117         Aug 

43  \     Apr 


66 

64 
254 
MM 

B6M 

604 

32 

47 

30 

95 
84 
44 

39 

26 

53 

B6M 

104 
123 
84 

20 

94 

38 
1 

364 
103  . 
1034 

99 
100 

20 
112 

32  4 

1094 

52 
67  4 

164 

BOM 

184 
76 

68M 
112 

86N 
105 

10M 

354 
118 
880 
180M 


Jan 
Feb 
Mar 

Aug 

Apr 

Jan 
June 
Apr 
Sep" 
Mar 
Jan 
Apr 
Jan 
Apr 
Apr 
Feb 
Jan 
Jan 
Apr 
Feb 
Mar 
Jan 
Jan 
Sept 
Mar 
Apr 
Apr 
Apr 
Jan 
May 
Sept 
Mar 
Apr 
Apr 
Jan 
Jan 
June 
Jan 
F"eb 

Ma) 

Apr 
Mar 
May 

Apr 
Sept 
Sept 

Jan 
June 

Feb 
Sept 
Mar 
Mar 
Sent 

Apr 
Sept 


Mar 
82  4  Mar 
7o  Mar 
56       Mar 

May 

May 
95       Sept 

Mar 


*  Xo  par  value. 
Philadelphia  Stock  Exchange.      Record  of  transactions 

al  Philadelphia  Stock  Exc  -  2        Sept.  28.  both 

inclusive,  compiled  from  offioial  sales  lists: 


Stocks- 


Par 


Alliance    Insurance 10 

Anier  I  lee  Pow  Co 

Preferred 100 

Anier  QM  of  N  J 100 

American  MIUli  10 

ran    Stores.. 
Baldwin     Locomotive 
Brill  -KM) 

Buffalo  4  BUBO.  Con) 

Inferred  v  t  .100 

i  oleum  Co  Ine 

Warrant) 

•-  .i         IOO 
p  (Wnil  A  Sons..  100 

I      8  Pf-'a 

Ii  hr   (Otto          ..  100 
te  Batfy 100 

• 

.100 

\    \  111 

.50 
100 

■ 
Mi  n  io 

MlnehlllA  Schuylk  H 

Peon  Cent  Lt  4  l'o» 

\\  arrant  i 

Pennsylvania 
Penn 

a    Kli 

Phil 

rred 
Phlla    I  wire 

■ 

Pblladi  'Ion 

Belmont    Derel 

w  .   ■ 

York  Rya,  prel         50 

II     D 
Amir  I  M  2007 

194  . 

IB41 

Vnltcd  llysgtr  ctN4»  1949 

-  Invest  6a 
VorV  tt<-'  '"I  M   1"37 


.    1 


Friday 

Last     Week's  Range      for 
Sale    I      of  Prices.      <  Week. 

Price.  [Low.      High.  Shares. 


72 


284 


118 


4  4 


59 


80 


41 


I.I 


B7  4 


30  4     30  4 
214     . 
72         72 
74  74 

94 

294 
116]  i 
73 


50 
116 

35 
50 
84 

88 

50 

66 
694 

69 

1 

80 

«8M 


60 
120 

100 
35 
50 

24 

46 

54 

1 
so 

43 


43  4      44 


60 


ll    16 

13   16   13   16 
40 

66 

41  '4 


34 

63  M 
44 

rQ 

103  4 

924 
S7'<c 


34 

64 
44 
22 
90 

100  H 

64 
B2H 

R7U 


10 
550 

16.999 

10 

110 

100 
1,418 

80 

SO 
1 10 

B 

10 

1,166 
100 

ISO 

is  I 
10 

3,876 


Range  since  Jan .  1 . 


Urn. 


Bit* 


27  4     Jan      32      May 
15         Feb       80         Apr 


63         Feb; 

Aug| 
8        M  .v 


7s       Apr 
834  May 

94   Sept 


20      June.     294   Sept 

113        Aug     1424    Mar 

49        Jan      91       Mar 


42  M 
104 
904 
86 

50 

60 
524 

23  4 

5  4 
44 

64 

574 

20 

48 

644 
1 

77 

79 

414 


Jan 
Aug 

Sept 
Aug 
Jan 

Sept 
Aug 

July 
Aug 
1  c  I. 
Jan 

Aug 
Julv 

Apr 

Apr 

June 

June 

June 


150 

41 

June 

274 

. 

May 

s 

42 

Aug 

2,619 

30 

Jan 

110 

594 

June 

Sept 

1  1  18 

Bepl 

123 

June 

2.725 

47  4 

126 

r54  4 

May- 

1 .220 

33 

Jan 

10 

34 

May 

$2,300 

82 

JuU 

15.000 

60 

4.000 

44 

allOO 

194 

Juno 

1  .000 

Apr 

22,400 

86 

Apr 

10,000 

99 

Apr 

1024 

May 

1.000 

Sept 

2.000 

88 

Jan 

4  nno 

S7U 

May 

.-,1  J 

240 
100 

49 
69 
26 
86 

i.i.'. 

.W, 
59  4 
60 
84 

71 

62 

454 

67 

404 
66 
66  4 

43 
36  4 

954 

49 
81 

934 
103 

108 

lot'.'-, 
68 
•is'. 


Jaa 

May 
Sept 
Jan 
Apr 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Apr 
Feb 
Feb 
Jaa 
Feb 
Jaa 
Feb 

AOf 
Apr 
Jan 
Apr 
J  at 

Feb 
Jan 
Jaa 
Jaa 
Sept 
Jan 
Jan 
Jan 
Jaa 
Apr 
Feb 
Mar 
Jan 

Apr 
Jan 
Jan 
Feb 
Mar 
Jan 
1  rh 
Jaa 
Jao 
Mar 
Jan 


•  No  par  vuluc. 


Sept.  29  1928.] 


TIIIO    CHRONICLE 


lif>:{ 


'ittsburgh  Stock  Exchani-c.      Record  of  transactions  at 

tsburgh  Stock  Exohange  Sept.  22  to  Sept.  28,  both  in- 
give,  oompiled  from  official  sales  lists: 


tocks 


Par 


Vitrified  rrcxl.com  .60 
Wind  ClassMach-.lOO 

referred        100 

Nat  lias,  com.  10 

k  or  Pittsburgh 60 

Myle  Lead  a  Zinc  6 
soUdated  Ice,  pref  50 
i.  Walk  Refrac,  pf.ioo 

ip  Brewing,  com 60 

i         60 

itghlin.  pre!   loo 

e  Star  Cms    .    25 

i  .V  Heat      ...50 
1  Ircprooflng,  com.. 50 

referred        50 

)  Fuel  supply  25 

khoma  Natural  Gas.. 25 
sburgh  Brew,  com.. 50 
referred        60 

sburgh  Coal,  prof..  100 
lb  6  Mt  Shasta  Cop..  1 

sburgh  Oil  &  Gas 6 

Iburgh  Plate  Glass.  100 
Creek  consoi  OU-..10 

id  Ban  Mfg.  com 100 

o  OU 10 

i>n  Natural  (-'.as 25 

t'hOUSe  Air  Brake 50 

iinisi'  Kl  ,t  Mfg,  com. 50 

it  Peno  Rys.  prof 100 

onds — 

lenkamp  PI  Glass  6%s 
•p  Brewing  6s 1955 


Friday 

Last 

Sale 


Snlcs 
for 
of  Prices.      |   Her*. 
Low.      HlghAShares 


90  % 


58  % 


31  ', 


5 
13c" 

""7% 


28 1 1 
83 


7M      8 

BS  •  ■     si 
BO)       'ii  I 

188      L88 
8         9  I  ( 

8 
108 
84  M 

82% 
81 

15c 
5% 

190 

8 
29 
88 

Bl 
84 


101 
8H 

s 

10S 

' 

17', 

81  k 
20 '  ( 

5 

5% 

iss 

8H 

84 
8 

SI  'j 
59 !  i 

82  >ii 


100       100 
80  %     S4 


200 
70 
18 

1.11)0 

185 

68  i 

10 

is 
101 

10 

80 
:,  10 
190 

8 
800 
725 
860 
100 
265 

41 
J.",. 0110 

30 
292 
1.160 
345 
2.200 
135 
309 

20 
164 


$1,000 
9.000 


Range  since  Jan .  1 . 


Low, 


8k 

July 

8% 

78 

July 

95 

B91 

Mis 

107'  . 

6 

Air; 

10 

Jan 

1 38 

a 

S.  |lt 

«H 

22 

Bepl 

88 

101 

Apr 

115 

Bept 

I': 

('. 

Jan 

10 

108   , 

Mar 

110 

38 

May 

27 

51 

May 

60 

(i 

July 

B% 

IP  . 

July 

10 

30 

July 

36 ' , 

18   - 

Mar 

38 '  I 

i  U 

May 

2% 

Aug 

8 

07 

Jan 

100 

10c 

June 

28o 

Sl'pt 

10% 

165 

Jan 

205 

6% 

Bepl 

17% 

73 

Mar 

s 

June 

13', 

23 1  ■ 

Vol) 

29 

67 

Apr 

88 

50 

July- 

69* 

77 

Apr 

86 

99% 

July 

101 

66% 

Mar 

S4 

High. 


Apr 
Mar 

Mar 

Jan 
Jul\ 
Aug 
Jan 
Jan 
A  tti-: 
July 

l  ,i. 
Feb 

Feb 

AUK 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Apr 
Apr 

Feb 
Sept 
May 

Mai- 
May 


Aug 
Sept 


(To  par  value. 

5t.  Louis  Stock  Exchange. — Record  of  transactions  on 
s  St.  Louis  Stock  Exchange  for  week  from  Sept.  22  to 
K,  L'S,  both  inclusive,  compiled  from  official  sales: 


cocks 


Par. 


tmen's  Bank 

t  National  Bank 

chants-Laclede  Natl 
1  Hank  of  Commerce 

lie  Trust 

t  Clymer  Co 

wn  shoe,  common 

tain  teed  Prod.  1st  pref 

:y  Equip,  com 

&  N  alker  Dry  G,  com. 

nilton  Brown  Shoe 

lahonia  Refining  Co 

•rnatlonal  Shoe,  com 

Nf erred 

era  Bell  Tel,  pref 

lectric,  com 

jner  Elec  Corp,  pref. 

Onds — 

)n  Granite  &  St  L  Tr  5s 
-ouis  *  Suburban  Ry  8s 

leneral  Mortgage  5s 

loch  Long  Distance  5s 
sourl-Edison  Electric  5s 


Friday 
Last 
Sale 

Price. 


256 


23% 


71  % 
114% 
102  X- 

28 

76 


I    Sales 
Week's  Range]     for 

of  Prices,     i  Week. 
Low.      High.  Shares 


Range  since  Jan.  1. 


134 
200 
256 

141% 

363 
16 
49 
75 
30  >i 
23  % 
to !  i 

71 % 

114% 

102 
25 
76 


145 

200 
256 
143 
363 

16 

49 

75 

31 

23% 

■10', 

2     s 

72 

115 

2S 
76 


60  X  60  X 

55  55 

60  60 

9      .  95% 

98%  98  H 


Low 


High. 


12 

6 

1 

9 

25 

65 

107 

5 

35 

85 

10 

35 

150 

199 

99 

293 

20 


S5.000 
4,000 
1.000 
4,000 
5.000 


142 
200 
251 
140 
356 

14 

48% 

70 

30% 

20  % 

47 

1% 

63  X 

114% 

101 
21 
71 


Aug 
Sept 
Mar 
Aug 

May 

Aug 
July 
Aug 
Sept 
Aug 
June 
Sept 
Jan 
Sept 
July 
Aug 
July 


5S%  Jan 

55  Sept 

58  %  May 

94  Feb 

97  %  Apr 


148 

210 
260 
153% 
380 

25 

65 

90 

34 

25  X 

50 

19 

75 
119 
104% 

25% 

83 


May 

Jan 
Jan 
Mar 
June 
Mar 
Mar 
Feb 
Jan 
Mar 
July 
Mar 
Apr 
Mar 
June 
Apr 
Mar 


63  Mar 
65        Jan 

64  Jan 

May 
98%    Mar 


New   York   Curb   Market. — Official   transactions  in   the 
rw  York  Curb  Market  from  Sept  22  to  Sept  28,  inclusive 


reck  ending  Sept.  2S. 


tocks — 


Par. 


Friday 
Last 
Sae. 

Pr  ce. 


lus.   &  Miscellaneous9 

ne  Coal  Mining 10 

algam  Leather,  com..* 
er  Cotton  Fabric,  pf.100 

er  Gas  <fc  Elec,  com * 

tef  erred 50 

eric  an  Stores,  new * 

er  Writ  Paper,  com  .100 
her  Daniels-Mid  Co__* 
aour  &  Co  of  Del,  pf.100 

antic  Fruit  Co * 

tlen  Co  common 100 

dgeport  Machine  Co__* 
t-Amer  Tob,  ord  bear.fl 

)rdinary £1 

t.  Int   Corp.  class  A*._ 

Mass  B * 

)oklyi»  City  RR 10 

tidy-Buds.  Inc « 

Her  Brothers 20 

r  Ltg  A  Power,  com.. 25 
it  Teresa  Sugar  com. .  10 

'referred 10 

itrilugal  Cast  iron  Pipe* 
eckor  Cab  Mfg,  CI  A__* 
I  Nipple  Mfg.new.Cl  A50 

N'ew  Class  B 50 

les  Senice,  com 100 

Referred 100 

Stock  scrip 

2ash  scrip I. 

Jankers'  shares * 

'veland  Automob,  com  .* 
lorado  Power,  com.   100 

dahy  Packing 100 

.t  West  Coal ..50 
ibllier  Condenser  &  Rad* 

iPom  Motors.  Inc * 

irant  Motors.  Inc * 

irunt  Motors  of  Ind 10 

•ctric  Bond  &  Sh  pref  100 
deral  Tel  &  Tel...  5 
lette  Safety  Razor 
;asonite  Products  Co  5 
?n  Alden  Coal...  * 

Id  Dust  Corp  w  1.  "* 
odyear  Tire  &  R.comlOO 
rtman  Corp  new  w  1  * 
yden  Chemical  .         _* 

idson  Cos.  pref 100 

id&ManhRR,  com  100 
drox  Corp,  com 
ercontlnental  Rubb  100 
ernat  Concrete  Indus.  10 
vstonc  Solether.  10 


11H 


2 
50c 


10>4 
24  H 

18 


33 

19  X 


1WA 
66  H 
80 


13 


91 
10  H 

29" 

7K 


7H 
257 

9M 
72 
19H 
10H 
39  X 

1 


9H 


I    Sales 
Week's  Ra:gc      for 

of  Prices.        Week. 
Low.        High]  Shares 


1'  • 
H'. 

100 
36% 
41  M 
2SH 
50c 
26  !4 
8S>4- 
1', 

117  H 
10  X 

24% 
17% 
14 
10  ^ 

I'm 
33 

1% 

1 

3H 
19% 
30% 
37% 
17 
129 
65% 
SO 
70 
12% 
26 
18% 
49 
91 

9% 

4% 
28 

7% 
96* 

7% 
250  ki 

9% 
71% 
IS'.- 

9 
39% 

1 
13% 

9 
16% 

3% 

9% 

1  K 


2 

12% 
101 
37  X 

50c 
26% 

SO  '  | 

1% 

118  X 

10  Hi 
24% 
- 

18 
14  X 
10  X 

Die 
33 

2 

1% 

IX 
20 
34% 
38 
19 
131 
66% 
SI 
71 

13% 
26 

10', 

49 
93H 

10'4 

4'4 
31 

8% 
96  X 

7X 
258% 

'■''. 
73  U 
24 
10% 
40  X 

1% 
14% 

9 
17 

3% 

9% 


200 

400 

300 

400 

100 

100 

300 

100 

700 

1,100 

20 

3.100 

2,500 

900 

700 

300 

1,500 

1,300 

100 

400 

800 

900 

1,000 

900 

400 

200 

750 

2.900 

S9.000 

S2.000 

1,200 

200 

SO 

30 

400 

6,600 

300 

4,000 

800 

25 

1,000 

400 

900 

3,700 

8,100 

2,900 

1.700 

1,600 

400 

100 

300 

900 

2,100 

100 


Range  since  Jan.  1 . 


Low. 


1% 
11% 
99 !  . 
31 
40 
20   ( 
50c 
25 
84% 

1% 
110 
10% 

19% 
12 

11% 
7% 

1'16 

33 

75c 

50c 

2% 
10 
29% 
36% 
17 
129 
64 
72 
70 
12% 
24% 
16 
49 
82 

4« 

2% 
27 

7>  • 
96 

3% 
238 

9% 
56 
18% 

9 
39% 

1 
12% 

8 
16% 

3% 

9% 

1 


Sept 
Sept 
Mar 
June 
July- 
June 
Sept 
July 
July- 
Sept 
Mar 
Sept 
Jan 
June 
July- 
Apr 
Jan 
June 
Sept 
Mar 
July 
Feb 
Jan 
Sept 
Sept 
Sept 
Sept 
June 
June 
Sept 
Sept 
July- 
June 
Sept 
Jan 
Jan 
June 
Sept 
Sept 
July- 
Apr 
June 
Sept 
Jan 
Sept 
Sept 
Sept 
Sept 
Aug 
July- 
Sept 
Aug 
Sept 
Julv 


H  oh. 


6 
19% 

102 
46% 

40  '  . 
25 

3% 
40% 
99 '  . 

2% 
122 
16% 

24% 
18% 
18% 
10% 

1% 
33 

3 

2% 

5 
20 
6GX 

41  X 
20 

195 
70 
102 
78 
19% 
34% 
25% 
60 
93% 
13% 

7% 
84 
25* 
99 

7% 
292 

'■>-■ 
75H 
24 
16% 
40  X 

2% 
17% 
12% 
25 

6% 

9k 

3% 


May- 
Apr 
Mar 
Mar 
Feb 
May 
Apr 

May 

Feb 
Feb 
Jan 
May- 
Sept 
Sept 
Sept 
May- 
Mar 
Feb 
Sept 
Aug 
Mar 
Feb 
Sept 
Feb 
Sept 
Sept 
Feb 
Mar 
Jan 
Aug 
Feb 
Apr 
Mar 
Mar 
Sept 
Apr 
Apr 
Jan 
Jan 
Mar 
Sept 
Apr 
Sept 
Apr 
Sept 
May 
Sept 
Feb 
Feb 
Feb 
Mar 
Jan 
Sept 
July 


StOCka   (Concluded)   Par 


■  •  i  (opt  Store*,  com  • 

Preferred  loo 

Lehlgb  Power  securities     • 

i  \  allej  <  toal  Bi 

Lucey  Mfg  I  '\t      \  50 

Lupton(FM)  Publish  CI  A  • 

mm  irory  stores — 

.  common,  w  i 

Non-VOl  <  'lass  II  corn      * 
Pref  (without  warrant  .1 

Mesabl  iron  Co. * 

Mid  vole  I  -ii       - • 

Munslngwear,  Inc 
National  Leather  10 

Nal  SuppCO  (Del),  com    50 

N'lu  Mex  8  Ari?,  Land      l 

N  Y  Telep  ti'jr;    pref      100 
Park  tk  Tlllord,  Inc 
Peerless  Truck  &  Motor. 50 
Prima  Radio  Corp  I 

Radio  <  lorn  or  ajner,  com.* 

Preferred  5 

Reo  Motor  Car 10 

Repettl,  Inc.. 5 

Roamer  Motorcar 

Southern  Coal  &  Iron 5 

Springfield  Body  Class  A 

Standard  Motor  Constr.10 

St iiclebakor-Wulff  Rubber 

Stutz  Motor  Car 

Swi't  ■*  Co 100 

Technical  Products  Corp. 5 
Tob  Proil  Exports  Corp..* 

Todd  Shipyards  Corp * 

United  Profit  Shar,  new.,1 
Unit  Hot:  il  Stores  Candy.* 

Founders'  shares * 

United  Shoe  Mach.  com  .25 
U  s  Distrib  Corp.  com. .50 
US  Light  A  Heat.  com. .10 

Preferred 10 

Universal  Pipe  &  Rad.  w  1* 

Preferred ..100 

Waring  Hat  Mfg.. * 

Wayne  Coal 5 

Yellow  Taxi  Corp,  NY...* 


RI0hts. 

/  Hart  man  Corp.. 
Reading  Coal  w  i . 


FiiiUfi 

Sale 
Price. 


84% 


5M 

17', 


26  , 


3'. 


lie 
18% 


51% 
13% 


3% 
4 


Range 

nf  Pi  ■ 
Iaiw        High 


1% 


120 


Former  Standard  Oil 
Subsidiaries 

Anglo-American    Oil £1 

Borne  Scrymser  &  Co.  100 

Buckeye  Pipe  Line 50 

Chcsebrough  ,Mfg 100 

Continental  Oil 25 

cent  Pipe  Line 25 

Eureka  Pipe  Line 100 

Galena-Signal  oil.  com.ioo 
Humble  Oil  &  Refining- .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum. .  .100 

N  i  ■'.   York  Transit, 100 

Northern  Pipe  Line 100 

Ohio   Oil 25 

Pet.n  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining ..100 

Bout  h  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana)  ..25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Kyi 25 

Standard  Oil  (Neb) 100 

Standatd  Oil  of  NY 25 

Stand  Oil  (Ohio),  com..  100 

Swan  &  Finch 100 

Vacuum   Oil 25 

Other  Oil  Stocks 
Atlantic  Lobos  Oil.  com..* 

Boston  Wyoming   Oil 1 

Carib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Refin,  com..* 

Preferred * 

Engineers  Petroleum  Co. .  1 

Glenrock  Oil 10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humphreys   Oil 35 

International  Petroleum..* 
Interstate  Royalties  Corp  1 
Keystone  Ranger  Devel-.l 

Kirhy  Petroleum * 

Lafayette  Oil  Corp 

Livingston  Petroleum.. 
Marland  Oil  of  Mexico- 
Mexican  Panuco  Oil — 
.Mexico  Oil  Corporation 
Mountain  &  Gulf  Oil.  .. 
Mountain  Producers — 
Mutual  Oil  vot  trust  certias 

New  Bradford  Oil 5 

New  York  Oil 25 

Noble(ChasF)0&Gascom  1 

Northwest  Oil 1 

Ohio  Ranger 1 

Omar  Oil  &  Gas 10 

Peer  Oil  Corporation 

Pennsylvania-Beaver  Oil.l 

Pcnnok  Oil 10 

Royal  Can  Oil  Syndicate.. 
Rvan  Consol  Petrol  Corp.* 
Salt  Creek  Consol  Oil ...10 

Salt  Creek  Products 10 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 10 

Southern  Petrol  &  Ref-,.1 

Southern  States  OU 10 

Turman  Oil 1 

Ventura  Cons  Oil  Fields. .5 

Wilcox  Oil  &  Gas 1 

"Y"  Oil  &  Gas 1 


20M 
14  % 

"so"" 


9S 

60% 

2S% 

152 
98% 
so  i , 

128 
93 


52  <t 
19)  i 
157 
99 


120 

38 
89% 

"ii" 


4S>s 


2% 

"3% 

1H 


6c 
65c 
51 

7c 


Mining  Stocks 

Alaska-Brit  Col  Metals 1 

Alvarado  Min  &  Mill... 20 
Amal  Lead.  Zinc  &  Smelt. . 

Amer  Comm  M  &  M 

American  Exploration 

Anglo-Amer  Corp  of  S  Af£l 

Arizona  Globe  Copper 1 

Beaver  Consolidated 

Belc'ier  Extension 10c 


15% 
"Ic 


1% 

""3:4 
1% 
48c 

13H 

9% 
4% 
8% 


61c 
93c 
50c 
12 

3 

3 


17'4 
1% 
1% 

"is" 


4'. 


77c 

"il: 

lc 


12c 
"_2c 


til  01, 

22 

2  2 

II  II 


,,7'. 

4% 
17 
88 

8 !  ( 

25 
84  I  ( 
40a 
3 

:t   , 
L6 
75c 

si; 
10c 
14% 

2X 
61  % 
12 
100  X 

3% 

48% 

5 

4 
35% 
25% 

1 

1% 
11% 
57% 
13% 

1% 
116 


69 

'i  ■ 

is 
86 

3,J 
67 

109   I 
26% 

40c 

3% 

l 

9% 
13c 

2% 
51% 
13% 

100  X 

5% 

3% 
4S% 

5% 

5% 

4 
35% 
25  ' , 

1 

1% 
11  I 
57% 

1% 
120 


2%       2% 
20%    21% 


13% 
135 

77 
230 

34  i  . 

17% 

98 

60 

28% 
152 

95% 

126 

93 
104 

52 

19 
155 

97 
168 
118 

94 

53 

37% 

87% 
205 

38% 
278 

25% 

47 


14% 
136 

79% 
230 

35 

105% 

62 

2!) 
153 

99% 

90 
130 

07 
107 

54 

25% 
160 

99% 
168 
120 

95 

54% 

38 

89% 
205 

27S 

49% 


2% 
80c 

3% 

1% 

6% 
25% 

6c 
63c 
49% 

5c 
48% 
13;*4 
97c 

3c 

2% 

1 
65c 

3% 

1 
35c 

1% 
13  !4 

8% 

3% 

8 
10c 

lc 

lc 
60c 
76c 
50c 
11% 

3 

3 

6H 
16% 

1% 

1 

lc 
14% 
6Sc 
22 

4 


70c 

2 

4% 

lc 

1 
27 
10c 
33c 

lc 


3 

80c 
3% 
U- 
6% 

25% 
sc 

70c 

51% 
7c 

48% 

15% 

97  c 
5c 
2% 
IX 

65c 
3% 
1% 

Sic 
1% 

13% 
9  ( 
4% 
8% 

10c 
lc 
lc 

61c 
1 

62c 

12 
SX 
3'4 
7', 

17% 
1', 
1'. 
lc 

15% 

70c 

22 
4% 
7c 


85c 
2 

4', 
lc 

1 

27 

14c 

33c 

2c 


far 
Shares 


Range  ttnc/i  Jan.  I. 


IjOU. 


> 
500 
600 

200 

loo 
200 

100 
1,300 

1.000 
100 

100 
1,800 

100 

100 

200 

1.00(1 

5,900 

1.700 

300 

1.100 

1  1,000 

1 ,000 

200 

600 

500 

20 

500 

300 

50 

500 

1  ,soo 
too 

200 
100 
800 

100 
100 
100 
100 
100 
900 


6,600 
3,200 


3,700 

.  60 
595 
20 
200 
300 
175 
725 

1.100 
205 

2.975 
225 

1,640 

50 

1.400 

2.300 

2,235 

970 

10 

90 

120 

97,900 

500 

1,500 

20 

18,900 

10 

10 

26,500 


400 

200 

1.200 

15,600 

200 

200 

17.000 

1.500 

6.500 

23,000 

600 

20.700 

300 

75,000 

400 

5,300 

100 

5.200 

2.S00 

42.000 

300 

2.200 

28,800 

2,500 

500 

1,000 

1.100 

2.000 

500 

500 

5,900 

2.100 

12.700 

200 

700 

4.500 

2,500 

6,100 

4,000 

50.500 

1,400 

100 

11.300 

1,000 


2.S00 
400 
300 

4,000 

100 

200 

171.000 

2.000 

150  onr 


88  I  (   Bept 

94         H.-(H 

Jnlv 

Aug 

2  Kept 

U    ,     Aug 


40% 

57 
98 

4% 

II1. 

los 

25 

:',o 

40c 

2»u 
18   j 

75c 
8% 
10c 
14% 

Hi'; 
98 
5% 

-". 
47 
4% 
5 

n33% 

20 

1 

11% 

58  M 

13% 

1% 

100 


May 

\m- 
Atlg 

Bepl 
June 

July 
July 

Mai- 
Mar 
June 
Hepl 

Juno 
Bept 
June 
Jan 

Feb 
Kept 

Bept 

Bepl 

Sept 

May 

Aug 

Sept 

June 

Aug 

June 

July 

Jan 

Jan 

Jan 

May 

June 

Jan 

Jan 

Sept 

Aug 

Sept 

June 

Feb 


2%   Sept 
14%   July 


13% 
108 

77 
207 

32% 

15% 

95 

55 

28 
152 

92 

83% 
123 

92 

97 

48% 

10% 
152 

91 
161 
100 

93 

49^ 

36% 

80 
186 

35% 
270 

21 

40 


2% 
65c 

3% 

1% 

0 
24% 

3c 
50c 
45% 

5c 
27 
\3X 
90c 

3c 

1% 
75c 
50c 

1% 
51c 
35c 

1 
12   | 

8X 

3% 

5 

7c 

lc 

lc 
45c 
75c 
50c 

9% 

2% 

3 

6% 
15^ 

1% 

1 

lc 

11 H 
60c 
19 

4 

7c 


Sept 

Jan 

Sept 

Jan 

Aug 

June 

Jan 

July 

Sept 

Sept 

July 

Sept 

Sept 

Sept 

June 
July 

Aug 
Sept 
Sept 
Sept 
July 
July 

Aug 
Sept 

Jan 

Jan 
May 
July 

Jan 
July 


May- 
Sept 
Sept 
Sept 
Sept 
All 
June 
June 
Sept 
Sept 
June 
Sept 
Augl 
Aug 
Apr 
June 
Aug 
Aug 
June 
Sept 
Sept 
July 
Sept 
July- 
June 
Aug 
Sept 
Sept 
Aug 
Sept 
Sept 
Jan 
Aug 
Sept 
Sept 
June 
Sept 
Aug 
May- 
Sept 
June 
Sept 
Sept 
June 


High. 


70c  Sept 

2  Aug 

4%  Sept 

lc  Sept 

50c  Feb 

22  Mar 

6c  Aug 

26c  Aug 

lc  *\\s 


.it 
98 
25 
■ei 
20 
82 


H<-pt 
Mar 
Jan 
J  an 
Jan 


09  Sept 

Bept 

07  Hepl 

12%  Jan 

21 X  Apr 

42 M  May 

I  .  i. 

70%  Mar 

4%  Mar 

112  Jan 

27'.,'  K".pt 

so  Jan 

1  Jan 
4%  Mar 
3"n  Apr 

20%  May 

2  Jan 
11  July 
60c  May 
61%  Apr 

3  %  Jan 
51%  Sept 
24%  Jan 

109  Feb 

9  X  Feb 

6%  Mar 

60  May 


7 

8 

9 

56 


Apr 
Mar 
Mar 
Mar 


30  %  Jan 

2%  July 

3%  Apr 

20%  Apr 

72  Apr 

.  22%  Apr 

2%  Jan 

152%  Apr 


2%    Sept 
23%   July 


19% 
150 

94% 
237 

50 

26 
117 

79% 

41% 
171 
123 
103 
ins 
138 
110 

85% 

25% 
275 
118% 
212% 
196 
116 

69% 

57 
110 
285 

49% 
317 

39 

55% 


Jan 

Mar 
Jan 

Mar 
Feb 
Feb 
Apr 

Mar 

Mar 
Feb 
Feb 

Mar 
Jan 
Apr 
Feb 
Feb 

Sept 
Feb 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Feb 

Mar 


.    7%  Jan 

1%  Feb 

7%  Apr 

7%  Apr 

18%  Apr 

49%  Mar 

25c  Jan 

2*u  Jan 

68  X  Mar 

1  Be  Jan 

48%  Sept 

24%  Feb 

1%  June 

40c  Feb 

4  Jan 
2%  Apr 
2%  Mar 
5%  Aug 

S3  Mar 

2ir  Mar 

1%  Mar 

20' i  Feb 

15%  Mar 

5%  May 

21%  Feb 

30c  Jan 

22c  Jan 

7c  Feb 

D»i6  Mar 

13  Mar 

5  Mar 
14%  Apr 

7%  Mar 

6%  Mar 

14  Mar 
25  X  Feb 

4%  Mar 

4  Apr 

13c  Jan 

Mar 

1%  Apr 

30  Jan 

10'4  Jan 

20c  Mar 


2%  Mar 

6'i  Mar 

6%  May 

lie  Jan 

1%  Apr 

28  Apr 

85c  Feb 

50c  Apr 

6c  Jan 


1454 


THE    CHKOXiri.I 


[Vol.  117. 


M.nna  Stocks 


Boston  A  Montana  1 1 
Call.  me  Copp.l 

Canario  Copper 1 

Candalarta  Silver   1 

.es.  Ltd  .. 
: 
Cress 

na  M.  Inc.  1 

Crow  

Davis-Daly  Mining 

;>eranza 

Brno  1 

a  Croesus 1 

Fort  una  Cons  Mining 

Goldfleld  Deep  Mines... 5c 
Gold  leld    Development.. 

Gold-  

Gold'  ;>ot 

Hardshell  Mining 

Harmlll  Divide 10c 

Hecla  Mining. 

Hill:  |    Mining. 

Holh: 

Homestakc  Ext  Mln  I 

Howe  Sound  Co... 

Independence  bead  Mln. .  1 

Iron  Hlos.-  lin.  .1 

Jerome  Verde  Developm't  1 

Jim  Hutler  Tonopah 1 

Jumbo  Exten  Mining 1 

Knox  Divide. 10c 

Lone  - 

Lorr;  Idated 

MacNamara  Mining 1 

1 

n  Valley  Mine? 
McKiniey  l.arr  Sav-Mln.l 

rin  Corp 50c 

Horn 

New  Cornelia . 

New  Dominion  Copper. .  .5 

New  Jersey  Zinc 100 

New  York  Pocupine  Mln 

Nipi-  -5 

Nixon  Nevada  Mining 

Ohio  Copper I 

Premier  Gold - - 

Ray  Hereules.  Inc.. 5 

Red  I  ice. 

Rex  <  aing.l 

-  Corp 1 

Salida   Mining 

San  Toy  M  ining 1 

- 
Silver  King  Divide  (rcorg) . 
Silver  Queen  Min  <  Sol 
South  Amer  Gold  A  l'lal  .1 

Spearhead .- 

Standard  Silver  Lead 1 

rt  Mining 

lining  1 

-land  Divide - 

1 

drawling   Mining 

Tonopah  Belmont  D* 

Tonopah    Divide .1 

Tonopah  Extension- 1 

Tonopah  Mining    .. 1 

Tri-Bulllon  Smelting 5 

Tuolumne  ( topper  : 

United  Eastern  Mining. ..1 
United  \  i  ■  -on  .50 

.citing 

i    9  Coal  Mines 

Unity  Gold  Mines 5 

A  pex -. 

Verde  Mining  A  Milling... 

in  Copper  Mining. .. 

End  Consolidated.   5 

aufer-I.orraln 

Whi^                              ..10c 
Yukon  Gold 5 


PrMaj 

Lou 

Sole 

Price. 


Week's  Range 

of  Prices 
Loir.      High 


1    i 


45c 


Dit 

2c 


12c 
12c 

50c 


3c 


11   . 

1 


35c 


12c 


17    . 
3 


44c 

54 

!c 
71c 


60c 

4c 
3c 
6c 


4c 


12c 


14c 

l'.i 


63c 


2'i 


20c 
34 


74c 

32c 


Bonds — 
Allied  SerB..1939 

Aluminum  <  0  •■!  \m  i 

7s. 
Amer  Cotton  Oil  f.a.      1924 
Amer  (.  A:  I   deb 6s 
Amer  I.ltrlit  A  Thm  8 

without  warrants 
Amer  Rolling  Mill  6 
Ann  r 
Amer  Til  . 

Anglo- Amer  oil  7 

Assoc  Hardware  '. 
AtlOuir  A  W  I  S 

rii.; 


t 


7b.  S'  rli     1 1 

ConsO  I.  I.  A  1'  Bait  As '49 
1BS1 

i 
ihonos.. 


70 


lol  ( 

I'D  - 

89 


70 


*96* 


I 


a 


i 


mi 


13c 
lie 

5c 
IK 

4 

. 

5c 

lie 

lie 

59c 

50c 

2c 

3c 

7  . 

5c 


lie 

- 

l'i« 

3c 

9c 
lie 
13c 

ISe 
60c 

51c 
3c 
3c 
8 
6c 


- 


90c 

-  I 
33c 
35c 

1  ■ 

3c 

4c 

lc 

2c 
20c 

4c 

9c 

1  i 
14c 
10c 

lc 
I  18 
3 
144   147 
42C   44c 

lc 


1 

3 
3sc 
3">c 

IX 

3c 

4c 

lc 

3c 
20c 

4c 
12c 

16c 

12c 

lc 


62c 

2 
60c 

lc 

2c 

6c 
50c 

4c 

lc 

4c 

5c 

- 
lie 
lsc 

3c 
5lc 
10c 

l*i« 
36c 

43c 
•  2'u 

1  . 

3c 
10c 


. 
74c 

2 
62c 

4c 

2e 

6c 
50e 

4c 

lc 

4c 
10C 

- 
13c 
18c 

3c 
51c 
14c 

1  ■ 
36c 
65c 
43c 

2'i« 

l'u 

4c 
10c 


l"ic   1  , 
30 


50c 
17c 

24 

3 
4lc 
72c 
77c 
Sfic 
12c 

4c 

1 


50c 

21c 

34 
42c 
75c 
79c 
32c 
12c 

4c 

IX 


70        71 
106       1064 
102'.  102 M 

97  4 

94  4 


101 

98 !  i 

nil    . 
91 

70 

97 

107   . 

lo7 

'ii. 


101 

1004 

lo l    . 

102 

78 

l(i7    . 
107 

17 


Sales 

for 

Week 

Shares. 


Range  since  Jan.  1 . 


Loir. 


lol 
100 


I 

1.000 

7.000 

1.900 

1.000 

400 

2ft. OCX) 
3.000 
4.500 
600 
900 
1.500 
- 

6,000 
118.100 

41.000 

M  000 
6.300 

17.000 

3.000 

1.000 

700 

23.000 
1.000 
7.600 
1.300 

32.000 
2.000 
1.100; 
2.000, 
1.000 
1.000 
3.000 
6.000 
1.000 
6,000 
200 
3.000 

32.000 

19,000 

4,400 

40 

3,000 

40,000 

- 

600 
3.100 

17.000 
9.000 
1.000 

i.ooo; 

2,000 

1.000 
3.000 
8.000 

300 

18,000' 

2.000| 

7.000 

i.ooo: 

19,000 
87.100 

i.ooo! 

800, 

2.000 

800 

500 

2.000 

1 .000 

2.3(H) 

500 

300 

13.500 

600 

300 

2.000 

5.100 

3,000 

8.000 

2.000 

5.000 

300 


$8,000 
16.000 

72. 000 
23.000 

7.000 
47.000 

2  I.OOO 

26.000 
20.000 

17.ooo 
13. (KHI 
13.000 

lO.IHKI 
I.OOO 

B.000 

7.IMMI 
31. (KM) 


101 


1  .000 


101  '. 


4.000 
13.000 
18.000 


9c 
loc 

5c 

4 
40c 

2 

32c 

70c 
lc 
5c 
5c 

7c 

4c 

2'.'c 

35c 

lc 

2  c 

54 

5c 

11 

24 

16c 

23c 

95c 

lc 

4  c 

lc 

2c 

20c 

lc 

6c 

13c 

10c 

lc 

16'i 

144 
30c 

lc 
37c 

60c 

lc 

lc 

3c 
42c 

lc 

lc 

lc 

5c 

4c 
15c 

2c 
32c 

lc 
81c 
30c 
57c 
39c 

1    ■ 

3c 

l'n 
26  H 
41c 
13c 

2;, 

3 
39c 

67c 
15c 

4c 

2c 
75c 


51 


June 

June 

Aug 

Ani 

Sept 
Sept 
Apr 
Sept 
Feb 
July 
Aug 
Apr 
Aug 
Sept 
Apr 
Jan 
Jan 
Jan 
Sept 
June 
July 
Aug 
Sept 

Sept 
June 
July 
Apr 
June 

May 
June 

June 
Jan 
June 
July- 
June 
Jan 
June 
Jan 
Sept 
Jan 
July 
- 

Jan 
Aug 
Sept 
May 
July 
May 
May 
June 
Apr 
Aug 
Sept 
July 
Mar 
Aug 
July 
July 
Jan 
Jan 
Mar 
Sept 
Sept 
June 
Aug 
Sept 
June 
Aug 
Jan 
July- 
Apr 

Feb 
Aug 
June 
July- 
July 
Mar 
Jan 
Jan 


Aug 


105 X   July 
101 H 


v, 


91 4  July 


100  '4 

97 

100', 

1004 

lin    . 

'■7 

100 

lot 

10 

loo 
1IKI 


Jan 

Jul> 

,l:in 
S.  lit 

July 
July 
July- 
May 
Aug 

May 

July 
July- 
July 
Aug 

July 
Mir 

Apr 
June 

June 

July 

Apr 
Mur 
Mar 

July- 
July 
July 


High. 


23c      May 
22c 

Jan 

3sc       Jan 

Mar 

15c       Jan 

54    Aug 

1M 

Sept 
Apr 
Mar 

Jan 


4c 
37c 
74c 
24c 
34c 
76c 
57c 
13c 
10c 


Jan 
Jan 
Jan 
Jan 

Jan 
Feb 

Mar 
Jan 

Mar 


94     Apr 

l>»i»  Feb 

14        Feb 

$1       Sept 

44    Mar 

3sc      Jan 

34    Feb 

6c       Jan 

10c       Jan 

Apr 

10c       Jan 

20c      Sept 

7c      Jan 

16c 

24    Mar 

25c      Mar 

32c      Jan 

Jan 

Mar 

Mar 

Mar 

75c     June 

Mar 

10c     May 

Di«   Mar 

ZU     Apr 

Mar 

Mar 

Feb 

June 
Feb 

Apr 

1  i") 


8c 
ll'c 

1 

4c 

3c 
25c 
50c 


44    Mar 

31c    June 

Feb 

8c  Jan 
68c  Jan 
14c      Sept 

May 

47c    May 

l»n  Jan 
Mar 

4        Mar 

24     Ian 
16c 
67c       Feb 

2'u  Feb 
384     Apr 

1  (  Apr 
July 
Mar 

64    Apr 
77c 
75c      Sept 

IX  Jan 
55c  Feb 
2sc  Apr 
12c      Mar 

2'u    Apr 


84  X  Jan 

1064  Aug 

104  Jan 

99 

97 H  Ian 


101 X 

100  ( 

101  . 

103', 

103  H 

100 
107 

lol 


106 

107 

l'ii  i   < 
102 

103X 


Feb 
Jan 

Mil! 
Jan 

Jan 
Jan 

June 
Mar 

June 

Aug 

Jan 
Apr 

Mar 
June 

Apr 
Jan 

Jan 

Jau 

Jan 
Jan 

Jan 

vpr 

i  eb 

Jan 

Apr 

Jan 
Apr 
Jan 
Jan 

Sept 
Jan 


Bonds   (Concluded)- 


.1931 


1941 


t  Winchester  7s  1942 
1941 
albo  Oil  I 
Morris  A  Co  7  4s... 
National    I 

New  <  )rl  I>ub  Serv  5s. .  1952 
N  V  Chic  A  St  L  RR— 

Series  C  6s 1931 

Ohio  Power  5s 

Penna  Pow  A  L  5s  B 
Philadelphia  Flee  6s      1941 
Phllllp- 

without  warr.. 
Public  Serv  COT 
Pub  Serv  I  :iec  Pow  6s 

Reading  Co  5s  w  1 

■been  Mills  7s..   1931 
BnefJIeldSA  I  6s  1929 

Sou:: 

Stand  Oil  of  X  Y  6  '  .s  .1933 

7       serial  gold  deb 

7      serial  gold  deb ..1926 

7      serial  gold  deb . 

7      aerl  U  gol  : 

-erial  gold  deb. 

:  l  gold  deb ..1930 

7      aerial  gold  deb. .  1931 

Sun  Co  7s. .1931 

Sun  Oil  6s 

Bwlfl  A:  CO  5s    .Oct  15  1932 

Union  Pacific  5s 200S 

1  Oil  ProducSs..  1931 
United  Rvs  of  1! 

Vacuum  Oil  6s 

Valvolinc  Oil  6s 1937 

Foreign  Government 

and  Municipalities 

iuc  Nation  7s 

68 1924 

French  Govt  4s  of  1917    ... 
Mexico  4s 1945 

6s  10  year  Scries  A 




Friday 
Last 
SaU. 

/-ice 


193 
100 


88   . 


99  4 


103  M 

97- 4 


106 


Week's  Range 

of  Prices. 
Lotr.      High 


107 


81 


99X 


984     991, 
193 
100 

- 


MM 

93 

103  X 

lol 

104  X 

104'. 

104 

107 

107 

107 

100  4 

99  4 


Sales 

for 

Week 


Range  since  Jan  I. 


Lou:. 


High. 


93 

104  4 

104 

- 
104  4 

107 
107 

99 


10:  4 

1"2 


1.000 

4.000 

7.000 

24.000 

11.000 

M    O.K. 

2.000 

7.000 

1"  000 

5.000 

15.000 

34    (KKJ 

5.000 
16.000 
12.0(10 
1.000 
4.000 
33.000 
13.000 

5.000' 
1.000] 

l.oool 

liUKHI 
17.000 
2  l.OOOi 
3>.000! 


1014 
95 
105 

814 


Mar 
Mar 

July 


102  4 
SON 


May 
M 

Is:. 

J  Si 

Mar 


Jac 

^'i  .     Jsa 

1024   Mar    105  .     Jsa 


Netherlands(Kingd)'. 
Peru  (Rep  .  1932 

1919 


97 


921         9  4 
-land  Govt  99 

Ext  5'";  g  notes 1926       974 


99  4  100 

■ 

56 

96  •> 

99 '» 

9X      9X 

94     1" 


28  000 

3.000 
7,000 

s.ooo 


6,000 

45.000 

lo.ooo 

61.000, 
23.000 
1.000 
52,0001 
16.000 

1.000 
16.000 
67.000 
37.000 


96  M 

95 
103  4 

103  . 

104  4 

103 
103 
104 
104 
105 

111".:, 

100 

7s 

1034 
1054 
102 


Mar 
June 


Apr 

Maj 

June 

A  pr 
July 


loss 
93 

107  H 
1064 


Jsa 

re; 
M*t 
AW 
Apr 

let. 

Msj 


Ju 
Ji 


1094 

110 

103 

99-, 
1034 


39  H 

53  4 
94 

96 

9 
94 


June    100X 
994 


Sept  11 

Sept  1004 

Jan  164 

Jan  16 

Aug  104 


•  No  par  value,     k  Correction,     m  Dollars  per  1.000  lire  flat.     II 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found 
stock.     4  Option  sale.     m  When  issued,     i  Ex-dlvidend.     y  Ex-rights.     .-  1  x  stock 
dividend.  idend  of  40 

New   York   City   Banks   and   Trust   Companies. 

All  prices  dollars  per  share. 


Banks— .V.F. 

Bid 

A  st 

America  * 

220 

826 

AmerExch 

Bowery* 

440 

Broadway  Cen 

150 

Bronx  Boro*. 

175 

Bronx  Nat 

150 

Bryant  Park* 

160 

170 

Butch  &  Drov 

130 

138 

Cent  Mercan. 

205 

215 

Chase 

347 

3"i2 

Chat  &  Phen. 

254 

. 

Chelsea  Excb* 

50 

70 

Chemical 

540 

650 

Coal  A  Iron.. 

218 

225 

Colonial  • 

375 

Columbia 

275 

Commerce 

295 

Com'nwealth* 

235 

Continental.. 

140 

150 

Corn  Exch 

Cosmop'tan*. 

115 

122 

East  River... 

204 

Fifth  Avenue* 

1200 

Fifth 

IS 

rtim 

1260 

Garfield 

Gotham 

Greenwich  •_. 
Hanover. 


" 


300 

ISO 
290 

(.SO 


185 
310 
690 


•  Banks  marked  with  (•) 


Banks  Bid 

Harriman 320 

Manhattan  •_  144 

:.  .*  Met.  377 

Mutual* 320 

Nat  American  135 
National  Cltyx343 

New    Neth*..  130 

Pacific  * 300 

Park 420 

Port  Morris..  167 

Public 300 

Seaboard 368 

Seventh   Ave.  88 

dard*...  175 

State* 335 

Tradesmen's  •  200 

23d  Ward*...  270 

Inlted  Slates*  162 

Wash'n  Hts*.  200 

YorkvUlc*...  850 


Brooklyn 

Coney  Island*  155 

First 320 

Mechancls'  *.  130 

Montauk*...  170 

Nassau 

People's 160 

are  Sta'.e  banks     (•) 


Ask 

350 
148 
3  54 

145 

346 


425 

310 

98 
190 
345 


165 
355 
136 

240 


Trust  Co.'s 

.Yeir  Fort 

American 

Bank  of  N  Y. 

A  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial.. 

Empire 

Equitable  Tt. 
Farm  L  A  TT. 
Fidelity   Inter 

Fulton 

Guaranty  TT. 

Hudson 

Irving  Bank- 

ColumblaTr 
Law  Tit  A  TT. 
Metropolitan- 
Mutual  (West 

Chester) 

N  Y  Trust... 
Title  Gu  A  TT 
D  S  Mlg  A  TT 
United  States 
Wcstches  Tr. 

Brooklyn 
Brooklyn    TT. 
Kings  County 
Manufacturer 
People's 


Bid     Art 


470 

110 
300 
187 
540 

255 

200 

220 
190 

120 

343 

305 

1215 

195 

465 
850 

275 
395 


4m' 


19J 

1W 

350 

m 

210 

:." 

1U 

if 

130 
371 


4v 
4U 


i  x     1   I  .end. 


New    York    City    Realty    and    Surety    Companies. 

All  price »  dollars  per  share 


;   Bid 

Ask 

1    Bid 

Ask 

Alliance  R'lty    102 

107 

Mtge    Bond.. 

11.-. 

Realty  Assoc 

Amer  Surety.      94 

96 

Nat  Surety...     155 

1    s 

(Bklyn)cona 

Bond  A  V  ■ 

N  Y  Title  A 

1st  pref 

City  Investing     65 

Mortgage..    193 

200 

2d  p 

Preferred           92 

98 

asualty.    140 

Lawyers  Ml 

159 

FS  Title  Guar     131 

-- 

Title  A  Tr. 

Bid 

92 

si 
70 

200      S*» 


CURRENT     NOTICES. 


— C     T      Williams    and     \  announce    the    for 

I  in- ..    investment    hankers.      The  ol 
new  .11   Cornier  members  of  the  org.i'  "**fl 

c  orp     ol  C.   T.   W  il 

John     Rniicrtson.     Vlro-1  Thomas    .1       Wi  i'-Prs» 

i"    i  tsborne  v\  llheh  T 

\\  lili.ai)  C    Bradley,  Roln-rt  Chi  ti  .i.l.  meml.er  N    ^ 
.     I 
i  he  Cirn  a  the  sail 

lil     Hi.  \ 

1    '_'.'!. 

ippolnted  Tr 

red  «- 1 1 m-K  .  par  value  >100,  sn 

:  i 

hi   their   I 
■     llllllllie:  111-12-13-14. 

•  ralun 
Rltchl  :   v.nh   Dominicb  .^    Dominlck,  * 

-man    oC   Hie    Executive    Commltl 

mbar  • 
■ 

•  rly  of  Stacy  &  Prion,  has  bccoina a»i 
with  P    i  4  Co.  in  their  bond  department. 

W    <  lark  A  Co. announce  that  on  Oct.  1  Mr  \\..l;erO.Du 
will  i"  ''I  w'il)  their  bond  department. 

on    Cormerly  at  27  Pine  St..  has  moved  his  offic 
I    .  inn   tib  phone.  Broad  181 

rust  (  •'    h  is  i"  i  ti  appointed  Registrar  Cor  the  capital 
oC  Dome  Mines,  Ltd. 


fmrcstmcut  and  <j$mlx8%&  intelligence- 


1455 


RAILROAD  GROSS  EARNINGS 

Tho  following  table  shows  th(>  gross  earnings  of  various  STEAM  roads  from  wliicli  regular  weekly  or  monthly  roturna 
1  iif  obtained.    The  first,  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  a.n<i  tho  last  two 
umns  the  earnings  for  the  period  from  Jan.  l  i<>  and  including  the  latest  week  or  month.     The  retuma  of  olectric railways 
brought  together  separately  on  a  subsequent  page. 


BO  IDS. 


Latest  Cross  Earnings. 


Week  Hi- 
Month. 


•on  t  'Miiton  &  Y  . 

S    \  icksb 
er  Ry  Kxpress.. 

\  Arbor       

ii  Topeka  &  S  Fe 
lull' Colo  &  S  Fe 
anhandle  9  Fe. . 

lirm  &  .Ml 
mta  >v  West  Pt. 

.mi.-  City 

ml  :< 'o  i  Line . 
tlmore  \  Ohio 
l&OChTerm.. 
Igor  &  Aroostook 
tefonte  Central . . 
t  Ry  of  Chicago, 
gamer  4  i.  Erie 
glum  &  ( larfield 
ion  &   Maine 

vn  E  O  Term 

T  Roch  &  Pittsb. 

Talo\  Sus.i I 

ladian.Nnt  Rys. 
itl  &  St  Lawrence 

ladlan  Pacific 

o  Clinch  .v  Ohio. 
itral  of  Georgia.. 
Itral  Kti  OfNJ.. 
it  New  England. 

itral  Vermont 

irleston  .v  W  Car 
•s  .v  Ohio  Lines. 

■    Alton 

C  Hurl  &  Qulncy. 
cago&  East  111., 
cago  Great  West 
C  I  ml  &  Louisv.. 
cMil«  &  t  Paul 
c  &  North  West, 
c  Peoria  &  St  L. 

c  River*  Ind 

cR  I  &  Pacific. 
!hic  R  I  &  Gulf. . 
C  8t  1'  M  &  Om. 
c  Ind  &  West... 

0  &  Southern 

t  W  &  Den  City. 
'rin  &  Brazos  Val 

rlchita  Valley 

aware  &  Hudson 

Lack  &  Western 
iv  &  Rio  Grande 
iver  &  Salt  Lake 
;roit  &  Mackinac 
roit  Tol  &  Iront. 
;&Tol  Shore  L_. 

1  &  Iron  Range. . 
I  Missabe  &  Nor 

I  Sou  Shore  &  At! 
fath  Winn  &  Pac 
;t  St  Louis  Conn, 
in  Joliet  &  East. 
Paso  &  sou  Wes< 

e  Railroad 

Ihicago  &  Erie.. 
.  .1  &  NY  RR... 
msInd&T  H... 
rida  East  Coast. 
Ida  Johns  &  Glov 
Smith  &  Western 

Iveston  Wh  .rf 

>rgia  Railroad 

irgia  &  Florida., 
ind  Trunk  Syst — 
3h  Det  C  G  T  Jet 
Jet  G  H  &  Milw. 
trand  Trk  West. 
\it  North  Svstem 
>er.  Bay  &  West, 
if  Mobile  &  Nor. 
If  &  Ship  Island. 

eking  Valley 

nois  Central  Syst 

II  Central  Co... 
fazoo&Miss  V.. 
ern  Ry  Co  of  Me 
ernat  &  Grt  Nor. 
DMex&  Orient.  . 
:  M  &  Orient  of  T 
nsas  City  South, 
rexark  &  Ft  Sm. 

rotal  system 

nsas  Okla  &  Gulf 
Ite  Sup  &  Ishpem. 

keTerm  Rv 

ligh  k  Hud  River 
ligh  &  New  Eng. 

llgh  Valley 

3  Ang  &  Salt  Lake 
uisiana  &  Arkan. 
uisiana  Ry  &  Nav 

Ry  &  NavofTex 
uisville  &  Nashv. 
uisv  Hend  &  St  L 

line  Central 

dland  Valley 

neral  Range 


August 

Vugust 

May 

8d  «k  Sept 

August 

July 

July 

I  nly 
July 
July 

ISt 

August 

July 
August 
August 
July 

July 
July 
August 
Vugust 
Sd   w k  Sop 
August 
3d  »k  Sept 
J  uly 

3d  wk  Sop 
July 
July 
August 
July 
July 
July 
Vugust 
August 
July- 
July 
July 
July 
August 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
August 
July 
Julv 
luly 
July 
July 
July 
July 

2d  wk  Sept 
July- 
August 
July 
August 
August 
August 
August 
August 
July 
August 
July 
August 
July 
2d  wk  Sep 

July 
July 
July 

2d   wk  Sep 
July 
July 
July 
July- 
August 
July 
July 
July 
July 
July 
July 
July 
July 
August 
July 
July 
August 
July 
July 
August 
July 
July 
July 
July 
July 
July 
August 
August 
2d  wk  Sept 


Currrnt 
Year. 


1'riiiotis 


S 
286.249 

13459  '.in 

1  10.607 

18698 

2,271.513 

..'.'77 

368  295 

243.999 

725.807 

5.254,139 

2250 

301    l si 

396,272 

10,07  ! 

0,676 

2,371.618 

31.. -.7  I 

7,776.026 

100,  177 

439 

243,363 
sm; 

166.049 

l.oil  ,000 

762.824 

2.288.760 

5,353,6  !7 

731.014 

(.94.376 

300.936 

9.473,221, 

3.139.90" 

133C9  I  17 

2.194.685 

2,085,191 

1.431.995 

14916655 

13756617 

98,358 

584.113 

10627  018 

587,578 

2.173.595 

372.229 

983.912 

810.091 

311.000 

108.9S2 

4.364,064 

7,719.005 

2,833.785 

274.111 

167,810 

930.667 

326.177 

1.155.512 

3.711.247 

121.016 

175.179 

221,059 

2,422,837 

888.844 

10787760 

1,031.418 

150.419 

161.047 

802,273 

121.511 

115.363 

122.979 

489,649 

37.500 


I 

L  86.74 

21 7. .".7  I 


Jan.  1  /<>  /.«i/rx(  Date. 


Current 
Year, 


I 

L  ,790.426 

19.484 


13230860  65,257.289 
KM. 77..".;   3.804.877 
19948554    152267464 
L  .943,272  13.161 ,968 


642.122 

323. 06 1 
207.131 

703, 165 
1.608.155 
1410-1 

246.065 

277.037 
9.983 

445.91  I 

1.426.925 

20.465 

5,975,504 

1  1 

361.632 

81.279 

5.317.131 

184.171 
1,290.00  I 

624.292 
1.935.648 
3.796,503 

408,261 

560,874 

238.807 
5,982,593 
1,891,713 
12608638 


1,367.599 

2.655.171 

1.695 

2.630,734 
53.002  81  2 
173788951 

2.170.787 

4,309,181 
88  061 

4,170.487 
11.281.788 

27.3. 127. 

58,058.403 

1 ,037.722 

19.346 

I  ,876.801 

17  I. T '3 277 
1.911,183 

1 19865000 
5.483,259 

15.476.271 

39,066,66] 
•1.191,266 
7.. 050.026 
2.331,740 

66,676.076 

22,152.612 

9S.14S.SSS 


tons 

I  ear. 


1.788,702'l6.440.180 
1.915.134  14.873.057 


1.210.744 

14272930 

12680SOS 

173,047 

562.303 

10030  56.-, 

538.486 

2.323,272 

311.742 

1.177.750 

769,152 

158.098 

90.991 

2,221 ,822 

5.773',758 

2.902,572 

43,758 

180.802 

823.979 

220,335 

1,339.057 


10.425.219 

112478865 

91.697.260 

775.046 

4.312.053 

70.226.495 

3.164.954 

15.954.625 

-5.023 

7.116.304 

5,075,337 

1,113.842 

736.680 

27,325,634 

58.579.466 

18,133,010 

1,361.010 

1,066.027 

5,962.103 

2.513,548 

4.148,892 


2,736.716110.086.193 


290.901 

608.782 

1.766,260 

2.829.007 

107.004 

480,421 

'  257.149 

1.680,719 

15269294 

13027  997 

1.622,988 

160.660 

1,149,171 

213.434 

181.426 

1.602.090 

231,727 

2,036.468 

159.409 

245.577 

108.554 

284,478 

551,877 

6,952,493 

2,011,810 

257,140 

288,725 

94,021 

11314850 

283,727 

1.905.595 

372.818 

7.789 


86.145 

166,318 

180, 0>4 

1.732,637 

964.694 

7,238.682 

903.307 

128,780 

84,919 

715.519 

113,584 

135.343 

136.410 

420,476 

24.500 

I 

197.112 

513.194 

1,622,368 

2.671.887 

118,420 

348.441 

252.429 

894.179 

15743560 

11869  898 

1,367,427 

132,721 

949.357 

112.810 

113.573 

1.338.419 

167.939 

1.727.570 

212.589 

228,659 

81.406! 

150,057 

230.268 

4,697.562 

1,635.502 

292.921 

266,999 


9,576.857 
276,139 

1,754.220 

345.244 

6.201 


4.111.651 
1 ,486.465 
1,582,364 

16,800,355 
8,461.586 

80.740,143 
9.086.200 
1,061. 80  I 
1,115.444 

10.222.366 

1,018,514 

880.420 

877.732 

3.503.799 

1.221.718 

2.039,193 

3.908.020 

11.610.452 

78.751.859 

754.626 

3.403,151 

1,897.552 

10,313.443 

125068560 

98.259,505 

11,539.761 

1,751.931 

7.977,205 

999.228 

974.832 

11,346.353 

1.535.930 

14,918.757 

1.497.078 

683,875 

783,557 

1.742.433 

3.582.498 

50.058.218 

13,523.858 

2,196.103 

2.262,060 

340,106 

77,937,745 

1,985.542 

14,180,758 

2.971.619 

329.225 


S 

1.1  12.301 

I  ,98 

64.968.715 

3.567.408 

i  8837 

17.548 

4.113.128 

'..'.105.907 

1.354.663 
2.578,434 

-.073 

1267^7  116 

1.723.489 

5.271.998 

66.138 

3.336.640 

8.507 

102.815 

51  ,40 

1,061  .723 

9,533.161 

865.357 

1570  19930 

1,649.070 

115041  000 

1,487.547 

12,683,1.45 

3  1,68  '.6  10 

3.919.511 

3.952.222 

1.963.283 

56,630,225 

17,885,495 

B7.24  1.590 

13.691,856 

13,238.278 

8.968.660 

98,124.034 

80.341,437 

1,306.232 

3,852,447 

66.084.247 

3.254,546 

15.379.723 

2.385.326 

7,237.716 

5.131,295 

1.738.156 

662.436 

21,088.298 

47,205,974 

17,358.783 

599,581 

996,113 

5,301 .902 

2,029,466 

3.515,606 

6.581,450 

3,006,393 

1.138,982 

1.351.7'  ■" 

12.239.872 

7,387  825 

58,703.158 

7.220,640 

991,781 

673.491 

8.780.757 

908.071 

865.951 

929.825 

2,788.210 

919,497 

1.321,488 

3,049.199 

8.966.001 

66.726,464 

805.115 

2,723.887 

1,690.213 

7.244.589 

107574706 

81.643.019 

10.096.046 

1.641.225 

7.691.026 

778.123 

853.809 

10.070.936 

1.145.799 

12.944,304 

1.554.203 

476.340 

711.725 

1.350.293 

2.217.633 

40.177,067 

11.085.506 

1.926.205 

1.874.990 


71,626.982 
1,807.527 

13,507,096 

2,994. 184 

196.404 


ROADS. 


Latest  Cross  Earnings, 


'Jan.  I  to  I ja< Ml  Ihif 


Week  "i 

Month. 


M  Lnneap  ft  St  Louis 
Minn  St  P4  S  S  M 

v.  iseonsin  Central 

Mississippi  Central 
m  Issourl  Kan  Texas 
Mo-Kan-Tex  of  Tex 

Total  System 

Mo  &  Nor  Ark 

Missouri  Pacific 

Mobile  &  Ohio 

Col  Si  Greenville. 
Monongahela  Conn. 

Montour .. 

Nashv  Ohatt  &  St  L. 

Nevada  ( 'al-< iregon. 
Nevada  Northern.  . 
Newburgh  ..V  Sou  Sh 
New  or]  Great  Nor. 

N  0  Texas  .V  Mm.. 

Beaum  S  Let  W  _  _ 
St  L  Browns  &  M_. 
New  York  c  intra]    . 

Ind  Harbor  Belt. 

Michigan  Central 

Clev  cc  .t  st  L._ 

Ciiicinn  it'  North  . 

Pitts  &  Lake  Erie. 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  YN  H  &  Hartf_. 
N  Y  Out  .V  Western 
N  Y  Susq  &  A\ . 
Norfolk   Southern .  _ 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Peun  R  R  System 

Pennsylv  RR  &  Co. 
BaltChes&  Atl.. 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

Tol  Peor  &  West. 

W  Jersey  &  Seash. 

Peoria  &  Pekiu  Un. 

Pere  Marquette 

Pcrkiomen 

Phil.  &  Reading 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Pullman  Co 

Quincy  Om  &  R"  C.- 
Rich Fred  &  Potom. 

RutLind 

St  Louis  San  Fran  . . 
Ft  Worth  &  Rio  Gr 
St  L  San  Fran  Co- 
st L-S  F  of  Texas 
St  Louis  Souths  est 
St  L  S  W  of  Texas 

Total  system 

St  Louis  Transfer.  _ 

San  An  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Sou  Pacific  System. 

Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona    Eastern . 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana    West'n 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway. . 

Southern  Ry  Co.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

NewOrl&NorE. 

Northern  Ala 

Spokane  Internat.. 
Spok  Port!  &  Seattle 
st  .ten  Island  R  T__ 
Tennessee  Central. . 
TcrmRRAssnofStL 
St  L  Mer  Bdgo  T 

Texas  &  Pacific 

Ulster  &  Delaware-  . 

Union  Pacific  Co 

Total  system 

Oregon  Short  Line 

Ore-Wash   RR&N 

St  Joseph  &  Gr  Isl 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac. . 
Virginian   Railroad . 

Wabash  RR 

Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie. 


July 

July 

July 
July 

August 

July 

July 
July 
July 
3d  wk  Sept 
July 
ust 

Ail'.' i 

July 

2d  uk  Sept 

July 

August 

August 
July 
Julv 
July 
August 
July 
July 
August 
August 
July 
July 
July 
July 
August 
August 
August 
August 
August 
July 
July 
July 
July 
July 
July 
Julv 
July- 
July 
August 
July 
July 
August 
July- 
July 
July 
July 
July 
July 
July 
August 
3d  wk  Sept 
July 
July 
July 
Julv 
July 

3d  wk  Sept 
August 
July 
July 
August 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

3d  wk  Sept 
July 
July 
July 
July 
July 
July 
July 
July 
August 
July 
August 
August 
3d  wk  Sept 
July 
July 
August 
July 
July 
July- 
August 
July 
August 
July 
August 
2d  wk  Sep 
July 
July 
July 


Cum  ni 


1.179.025 

1.357.176 
1 .833.933 
134.388 
1.978,4  II 
I  ,6  18,989 
1.650.1  15 

120,585 

9,486.461 

393.491 

1  IS. 5  12 

253.832 

245.1  is 

1,961.129 

89.397 

17; 

255 
234,378 

212.672 

487.701 
36872841 

924.073 
7,704.394 
8, 184,030 

150.173 
4,014.362 
4,609.235 

289.637 
11601347 
1.715.812 

408.816 

698.068 

8,758.91  5 

8.661.337 

884.038 

69669  1 .85 

63771357 

187.595 

3,617.667 

131,762 

498.462 

151.255 

1.657,570 

145.958 

3,745.938 

102,246 

9.234.598 

100,469 

102,862 

305,187 

199.085 

6,551.419 

88,857 

939,433 

5,989 

1,866.476 

140,170 

7,201.236 

157,490 

1,560,510 

701,166 

598.454 

88,316 

477.385 

101.755 

3.719,557 

24352845 

17856151 

1,085.043 

296,528 

1.810,726 

1,175.555 

259.394 

351,325 

653.672 

727,638 

3,820.983 

12214076 

886,484 

1,869,017 

429,991 

544.186 

138.725 

91,032 

649.578 

258.124 

248.966 

446.667 

418.597 

620,624 

231.032 

9,345.356 

19058  604 

2,847.165 

2,186.737 

225.523 

1.218.591 

119,840 

419.731 

1,830,238 

6.108,633 

452.703 

1,294.883 

240.746 

1.853.696 


Pri  i  urns 


Currrnt 


I  L90.488 
1.262.422 

1. 795. 985 

107.121 

I.  150.  167 

1.56', 

1.294.125 
54.033 
7.765 

375  121 

13. 

1,84  1.76  1 
8.530 

62.611 
I  ,  7  S37 
208.870 
Is:.', 01  1 
175.770 
378,516 
29s] 

790.844 
6.716.232 
7.003.195 
i  B87 
1,952,871 
4.053,585 

222.137 
10476218 
1 ,258,471 

29s  129 

■..550' 
7.903.124 
8.539.793 

791.030 

56020  065 

5037.8362 

207,166 

3.365.343 

139.2  12 

136,204 

131.199 

1.695,476 

1 33  "■ '  ' 

3,019.982 

132.493 

5. 190.608 

49.323 

61.140 

212.790 

78.049 

5.438.77s 

69,468 

835.263 

519,71s 

1,580,67" 

110,333 

6.747.227 

158.678 

1,326.660 

601.677 

539.973 

60.972 

430.591 

97,023 

3,397.813 

21664974 

15952  904 

884.291 

300.453 

1.604.657 

1.072.628 

282.467 

278,533 

542.509 

625.022 

2.964.603 

9.920.459 

484.920 

1,057.519 

355.28" 

271.108 

133,669 

92,172 

635.392 

239.58' 

169.220 

340,55s 

3  23.655 

650,100 

209.493 

8.096.096 

17627  893 

2.592.961 

2.274.758 

233.676 

1,064.255 

160,449 

252.552 

1,415.114 

4.703.309 

435.560 

1,102.840 

216,665 

1.182.134 


1,152 

28.009.667 

12.053.160 

1.051 ,052 

35.673.398 

30.694.967 

.8  19.250 
63.18  1,731 
76.779 
857.572 
I  .843.359 
l  ,67 
14,22 
237.158 
532.518 
1.413 
1. 90S. 309 
1,745.510 
1.31  1,136 
3.058.764 
2861 
6.731.061 
56.010.456 
64  "51 ,930 
8.53 
26.880,301 
33.62 
2.07- 
77.581.810 
9.790.337 

3.334.754 

6.  on.  252 

62,229.997 

63.406,979 
4,460,563 

450097  476 

419901728 

840.478 

19,248.800 

60S. 052 

3.348.665 

1.051.528 

7,8o0.077 

1  152.643 

26.010.556 

642,900 

72,976  875 

812.377 

867.829 

2.122,128 

1.712.296 

41,189.700 

740.350 

7.404.223 

4,526,850 

64 .046. SO* 

815.905 

48.921.963 

890.499 

12.006.682 

4.436,900 

20.504.222 

571.686 

2.929,201 

698.825 

34.320.900 

157376005 

111659  847 

7,903.963 

2,143.234 

12.750.641 

7.601,575 

1.664.493 

2,647.227 

5.030.960 

5.062.O27 

142834357 

86.663.046 

6.279.398 

13.732.288 

3.051.489 

4,049.167 

978.159 

673.693 

4.464.101 

1.716.590 

1.796.425 

3.369.293 

3.258,429 

21.911.907 

1.023.164 

60.303.793 

128716  699 

20.264.252 

15.566.192 

1.796.380 

8.457.777 

857,345 

2.871.866 

12,902.574 

43.319.019 

16.653.380 

7.176.695 

1.682.188 

10.520.831 


I'irlioUS 

J  esr. 


8,608.071 

23.51. 
10.101.239 
846 

1  1. 571 
29,685.622 

I6S 
56.316 

12.310,257 

850,482 

1.061.837 

387.088 

11.988,200 

199 

248.791 
1 ,1  15.333 

I  60  1.939 

1.501.919 

1,190.946 

2,981,191 

.  1 1  73 

5.429.666 

44.153.981 

54.179  681 

2.206,703 

13.753,077 

27.771,333 

1.613.262 

68.323.945 

B,  oil,  185 

2.607,279 

5.157.920 

61.177.819 

58,448,288 

1.351,415 

375098 142 

347426005 

874.768 

17.329,772 

622,742 

1.867.168 

922,423 

7.421.416 

1.151.174 

21.227.958 

717,951 

48.909.096 

559.390 

585.030 

1.603.933 

1.076.889 

36.S89.128 

600.155 

6.242.898 

3.742.771 

59,266.320 

705.385 

46,167.646 

939,504 

9.677.898 

4,039,877 

17.431.536 

488.806 

2.914.380 

611.505 

29.034.516 

141792194 

99.158.214 

6.519,819 

1.794.521 

12.110.823 

7.976.854 

1.695.480 

2.386,726 

4.392.725 

4.971.682 

113844127 

71.915.915 

5.196,386 

10.176,770 

2.726.291 

3.391.932 

762.601 

633,506 

4.025.500 

1.648,232 

1,341.405 

2.978.966 

2.366.611 

21.175.142 

926.533 

53.498.279 

116158  620 

18.973,550 

14,973.483 

1.739.296 

7.304.420 

920,980 

2.393.820 

11.900,312 

37.977.110 

12.017.393 

6.193,081 

1.411.397 

8.005.064 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries . 


week  July 

week  July 

l  week  July 

;  week  Aug 

week  Aug 

week  Aug 

l  week  Aug 

;  week  Sept 

week  Sept 

week  Sept 


(16  roads). 
(16  roads). 
(13  roads). 
(16  roads). 
(14  roads)  . 
(13  roads). 
(13  roads). 
(14  roads). 
(15  roads). 
(  9  roads)  . 


Current 
Year. 


Previous 
Year. 


S 
18.846 
18.316 
25.323 
19.200 
18,272 
18,385 
24,549 
16,173 
19,482 
16.964 


646 

16 

984 

15 

563 

21 

306 

16 

732 

15 

609 

15 

846 

20 

591 

14 

178 

18 

047 

16 

s 

,692.351 
.994.753 
,322,383 
.536.783 
,953.700 
.443.476 
.458.007 
,776,721 
,379,315 
.181.285 


Increase  or 
Decrease. 


+2.154 
+  2,322 
+4.001 
+  2.663 
+  2.319 
h-2,942 
+4,091 
+  1.396 
+  1.102 
+782. 


% 


295  12.9 
231  14.52 
180  18.77 
523  16  11 
032  14.54 
133  19.10 
839,20.00 
870  9.45 
863  6.00 
762    4.84 


Monthly  Summaries. 


Mileage.     Cur.Yr. 

October 233.872 

November  -.235.748 

December 235.290 

January 235.678 

February 235.399 

March 235.424 

April ..234.970 

Mai 235.186 

June 236.739 

July 235.477 


Current 
Year. 


Prev .  Yr 
232.882  545 
235,679  523 
236.121  512 
235.827  i500 
235.528444 
235.4701533 
235.839  521 
235.472,545 
236. 683  540 
235.813  534 


S 
.759.206 
748,483 
433.733 
.816.521 
.891,872 
.553.199 
.387.412 
.503.898 
.054,165 
.634.552 


Previous 
Year. 


Increase  or 
Decrease . 


532.684.914 
466.130.328 
434.698.143 
395.000.157 
400.146.341 
473.747.009 
415.808.970 
447.993.844 
473.150,664 
442.955.873 


+  13.074.292 
+  57.618.155 
+87.735.590 
+  70.803.472 
+44.745.531 
+  59.806.190 
+  105578  442 
+  97.510.054 
+  66.903.501 
+  91.678.679 


2.45 

12.35 
20.66 
21.00 
11.18 
12.63 
25  39 
21.77 
14.14 
20.70 


}f0'«-— Grand  Rapids  &  Indiana  and  Pitts.  C 
ioledo  St.  Louis  &  Western  included  in  New 


in.  Chic.  &  St.  Louis  included  in  Pennsylvania  RR.  Lake  Erie  &  Wastern  included  in  New  York  Central. 
York  Chicago  &  St.  Louis. 
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Latest  Gross  Earnings  by  Weeks. —  In  the  table  which 

foil  op  a  parately  the  earnings  for  the  third  «. 

9  :       La  and  sh<  "■  -   !  v 
incn  i    week  lasl   year. 


Third  Weft  of  September. 

1923. 

19  H 

Increase. 

Decrease. 

Ann  Arbor 

1 

111 

43 

J.O.'l 

$ 

10! 

5.317 

% 

$ 

liuffa;                         i          -nurgh. 

mat 

li.in    Pacific 

Mobile  *  Ohio. 

St  Louis-Sun  Fr  .                     

St   Louis  Southwestern 

Southern 

- 
-    • 

- 

A.     P  -..if;.'  -  .      

29.476 

Is)... 

Net  Ui.                    •              

16.964.047 

16.181.385  1.30 
!    782 

522.801 

In  th(   folio  we  also  complete  our  summary  for 

the  of  September: 


Second  Week  of  September. 

1923. 

1922.      ■  Increase. 

Decrease. 

Previously  reported  ^  10  roads 

4  Tin  Arhor 

1 

19.19* 

10." 

121.016 
37.500 

7  789 
11.907 

S          '         * 

18.160.787  1.037.777 

93. 152         12.250 

86.145        34>71 

24,500        13.000 

6.21            1.588 

8.530          3.377 

$ 

Duluth  South  Short  h  Atlantic- 
Georgia  &  Florida _ _ 

Mineral   1.                   

Nevada-California-Ore^on 

Total  (15  road* 

Net  increase  .6 .00 CL 

19.4s. 

18.379,315  1.102,863 
1.102.863 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  week: 

— Gross  from  Railway Set  from  Railway Set  after  Taxes 


1923. 

I 

86,152 
682,023 

93.616 
568,604) 


484,837 
13.965.219 


1922. 
S 

61,851 
613,034 

13,546 
310.488 


2 


1923. 

J 

71,821 
568,785 

65,752 
311.197 

4,024,399 
.095,612 


643,768  33,672 

12,567.515  10,932,961 


5.397,017         513.590     4,603.622 


5.036 
502,144 


1923.  1922 

*  * 

Akron  Canton  A  Youngstown — 

August 236.249         186.745 

From  Jan  1     1,790.426     1.442,301 
Alabama  4  Vlcksburg — 

August 299.591         217,574 

From  Jan  1.  2.249.4S4     1,985.276 
Atchison  Topeka  4  Santa  Fe — 

August 20.868.698   19,948,554 

From  Jan  1  152267464  135818.837 
Atlantic  Coast  Line — 

August 5,254.139     4,608.155 

From  Jan  1.53.902.812  46.19S.073 
Baltimore  4  Ohio — 

August 22.502,756   14,104.234 

From  Janl  173.7S8.951  126727,416  40,664,316  23.892.080  34.093,411 
Bangor  4  Aroostook — 

August 396.272         277.037 

From  Janl    4,309.181     5.271,998 
Boston  4  Maine — 

August 7,776.026     6.975.504 

From  Jan  1.58.058,403  51,402,682 
Brooklyn  E  D  Terminal — 

August 100.477  142.398 

From  Janl    1.037.722     1.061,723 
Buffalo  Rochester  4  Pittsburgh — 

August 1,961.732         990.873 

From  Jan  1.15,648,672     8,815,025 
Buffalo  4  Susquehanna — 

August 243.363 

From  Janl.    1,876,801         865.357 
Central  RR  of  New  Jersey — 

August 5.353.627     3.796.503 

From  Jan  1.39,066.661   30.682.640 
Chesapeake  4  Ohio  Lines — 

AUgB  -J. 593 

Irom  Jan  1.68.676,076  56,630.225  15.712.344   13,937,987 
Chicago  4  Alton — 

August 3.139.909     1.891.713 

From  Jan  1.22.152.012   17.885,495 
Chicago  Milwaukee  4  Si  Paul — 

August 14,016.655   14.272.930 

From  Jan  1  11247*  -4,034 

Delaware  Lack  A  WMUrn — 

August  J 

From  Jan  1  ..'.- 
East  St  Louis  Cm 

August 180.024 

.rnJanl.    1 
El  Paso  4  Southwest!  - 

August 88*. 

From  Janl.  8,461 
Eric  Railroad — 

AUv 

Chicago  4  File— 
An.-  .  '  1.034.418 

N<  w  Jersey  4  New  York  I. 
Autm   ■  32.221 

-"J         001.781         166.300         121.332 


1.546.470 
6.586.203 

34.734 
453.571 

116.262 
1.347.089 

4.407 
220.443 

1.154.819 
7,038.012 


1.111,739 
8.244.111 

65,931 
433,133 

—430,198 
—186,518 

—20.891 
—86,072 

387.555 
4,243,569 


380.023 
4.113,623 

28,432 
384.685 

81.262 
1,066.620 

—3.993 
124.842 

843.480 
4.653. 7!)  I 


1922. 

8 

51,339 
533,435 

—2,933 
153,128 

3,494,595 
19.518,662 

292,120 
10,325.703 

—  175,520 
18,185,402 

—87,861 
1,242,425 

5  113 
—283,585 

59.444 
381.383 

—465,671 
— 171,502 

—24.14s 
—112,116 

124.962 
2,151,613 


2,407,445     1.072,279 


2,101.361         803.113 
13.259,730  11.7- 


928.094 
5.070.979 


1.971.988 

11,51  I 

137,639 
905.151 

13S.231 
2.10 


21 

I 
16. 


—  120.277 
2.428,176 


—5,536 
7.764.740 

99,801 

709.M1 

356.r'l  4 
2.414,088 

-.277 
.963 


843.876 
4.392,770 

2.253.161 
13,962.591 

1.511,351 
8,060,101 

127.849 
800.242 

32.394 
1,406.604 

1.703,427 
7.183 

..4S1 


94,919 

673.491 

OOS.U71 

186.410 

in  Jan  1 

B1.408 

An 

Aui:  '.244 

in  Jan  1     J. '.171.610     2.99: 
Missouri  Kansas-Texas — 

Auk  Ul      4,450.107 

1  M  Jan  1  35,073. 3'iS  34,1.1 

•  mg — 
August  253  -  90,084 

From  Janl     1,843.360     1,061.837 


43.328 
26. 

47.710 
396.645 

—  1 

■ 

.622 

2.05.S.HS 

■ 
949.765 


101. 


.-> 


I 
343.446 


2.081 

.713 

00.024 
1,141 


—22,102 
201.146 


■001 
1 .267 

820 

1.027 
6,766.010 

51.206 
324.226 


—196.104 

1.824,060 

2,882,586 
9.402,411 

—382.396 
4,448,011 

91.805 
621.134 

'612 
.366 

-1.977 

..178 

11.562 
I  ,162 

—8 

9,110 

—86.461 

47.301 

—  31 

1,014 

•  .064 

■ 
1.033.125 

•  512 
7.12- 

—24.020 
183,848 


— Gross  from  Ratlvay- 
1923. 


Montour — 

August 245.148 

From  Jan  1     1.675.128 

Newburgh  4  South  Shore — 

AUgUM  177 


22.150 

147 
1.145,333 


585.556 
5,457.920 

7,903.124 


From  Jan  1     1,413 

New  York  Central — 

August 31  J. 929 

From  Jan  12-  -.173 

e  Cine  Chic  4  St  Louis — 

August 8.484.030     7.003.195 

From  Jan  1  64.051.930  54.179.681 
Cincinnati  Northern — 

August 450.473         228.887 

From  Jan  1    3,537,739     2.206.703 

M  Y  Susquehanna  4  Western — 

August 408.816         298,429 

From  Janl     3.334,754     2,607.279 

Norfolk  Southern- 
August 698,068 

From  Jan  1    6,043.252 

Norfolk  4  Western — 

August 8.758.015 

From  Jan  1  62.229.997  61.477,819 

Northern  Pacific — 

August 8,661,337     8,539.793 

From  Jan  1  63.406,979  58.448,288 

Peoria  A  Pekln  Union 

August 145,958         133.544 

From  Janl    1.152,643     1,151.174 

Philadelphia  4  Reading — 

August 9.234,598     5,490.608 

From  Jan  1.72.976,875  48,900,096 

Rutland — 

August 628,989 

From  Janl.  4.526,850 

St  Louis  Southwestern — 

August 2.369,551 

From  Jan  1  18.813.135   15.S29.242 

St  Louis  Transfer — 

August 88,316 

From  Janl.       574,686 

Seaboard  Air  Line — 

August 3,719. 

From  Jan  1  34.320.900  29.034.516 

Staten  Island  Rapid  Transit— 

August 25S.124         239.5S2 

From  Janl.   1.716,590     1,648.232 

Term  RR  Assn  of  St  Louis — 

August 446.667         340. 55S 

From  Jan  1.   3,369.293     2.978.966 
St  Louis  Merch  Bridge  Term — 

August 418,597         323,655 

FromJanl.   3,258,429     2,366.611 

Union  Pacific — 

August 19.058.604  17.627,803 

From  Jan  1  128.716,699  116158.620 

Union  RR  (Penn) — 

August 1.218,594     1,064,255 

FromJanl.   Si  "7.777     7,304,420 

Vicks  Shrevep  4  Pacific- 
August  . .    .       419,734         252.552 
FromJanl.  2,871.866     2.393. S20 

Wabash  RR — 

August 6.108,633     4.703.309 

From  Jan  1.43.319.019  37.977.110 

—  Deficit . 


— A'«  from 
1923. 

S 

73  " 
588.536 

33.293 
1.799 

9.305.280 

-      -. 

'..733 
17.011.472 

I4S.129 
1.127 

40.26S 
357.536 

160.536 

1,37; 

2,153.531 

14.142.124 


Railway —  — SM  after  Taxes— 
1923.  1922. 

*  S  * 


—35.140 
—  132.546 

2S.457 
364.575 


—35.184 
480.988    —150.069 

20.016  13.204 

274.898 


3.356.265  1.7.53.629 

43.71S.344  50.1S0.705  29.S- 

1.100.652  2.106.218         843.768 

14.338.111  13.43S.2SS   ll.O^^H 


—19.850 

tm 

—80.511 
93.146 


-  —31.581 

947.518  330.844 

8.045  —106.018 

105.461  —109.268 


112.738         122.579 
1.069.051      1.068.006 


SO. 419 


2.114.674      1.603.072      1.512,441 
19.860.724  10.086.549   15.803.449 


519,718 
3,742,771 

2,111.466 


60,972 
4S8.806 

3.397.813 


13.767 
238.006 

2,975.246 
,4.211,121 

144.512 
741 

70f. 
4.372.058 

38.045 
191  822 


33.415 
266.066 

397.068 
8.S80.555 

76.366 

40 

60S.688 
3,369.617 

10,191 
93.165 


42,881 

109.211 

150.347 
1,131.637 

135,921 
1 .095.640 

5.135,896 
29.964.628 

368.819 
2.188.058 

146,626 
842.909 

1,46 

9.330.385 


—6.704 

—89.177 

90.889 
1.003,038 

111.192 
661,560 

4.500.250 
27.041.494 

343.570 
2,256.739 

IS. 626 
414,914 

531.537 
6.675,030 


1.039.853 
2.379.231 

3.767 
143.006 

2.504.729 
21.885.652 

116.015 
544.076 

563 .67S 
3.400.895 

37.387 
188.453 

646,072 
6.15- 

30.201 

— .. 

626.512 

100.755 
853.889 

3,990.207 
21.000,864 

2S' 
1.753.93S 

114.834 
589.302 

753.149 

3.47- 


312 
4.00S."14 

ls.414 
149 .591 

221.008 
581 

236.684 

495.01* 
-  807 

9.291 

301.381 
4.513,619 

—21.708 
i     S84 

30.879 
50 

93.491 
510.011 

3.333.811 
.746 

326.400 
.9*4 

1.211 
261.3*4 

—235.1*8 


ELECTRIC   RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


Xamr  of  Road 
or  Company. 


Latest  Gross  Earnings. 


-tnt     Prerious 
Month.         Year.        Year. 


Adirondack  Pou  .<c  I.t 
Alabama  Power  Oo 
Amht  Blec  Power  Oo 

Am  1'r  4  I.t  Co  Subsid 
American  Tel  A  Tel 
mAm  Wat  Wk 
Appalachian  Pow  <'<>. 
Arizona  I 'ever  ( Jo 
cArkansaa  I.t  A  Power 

Asllcville  POW    A 

*v  Elec 

Aug  Aiken   K] 

I  lectrlc 
(Barcelona  Tr.  L  &  P 
Baton  lectrlc 

h  .mtiin  I.  11  .^  P 

.mm  vai  <;  a  K 

Boston  "L"  Railway . 
'Brazilian  Tr,  I.t  Si  Pr 
BKhii  II.     -ht- 
BklynQCA  9ul 

Coney  1  A   likli. 

Coney  Island  \  Grave 

Nassau  EloCtril 

South  Brooklyn 

llklvn  Man  Transit 
HUhn  t   ,i  .   RK 

\    'I    ' 

i 

.rf.  .11. 


Coltm 

i  w'lth  Pow  t 

n   Hh  Pr,  H 

I  .   r         | 

Dii.iii.  -re   < 


1 
i 

!    1  III  of  Hi. 

i  Lt  A     POW    <"'■   Of 

Anil  Bockl'd 

Brie  I  tg  Oo  4  B 
Fall  River  Gas  Works 

I  Lt  A  'I 
o  Ft  Worth  Pow  «t  Ll 


August 
AUgUSt 
July 
Julj 

b.Iuly 

August 

Julj 

July 
Julv 
July 
June 
July 
July 
July 
V.igust 
July 
July 
June 
July 

Mav 
M.i\ 

\ugu-l 

July 

Julv 

July 
July 

July 

August 
July 

July 
July 

June 

April 

July 

July 
July 

Julv 

April 
July 

July 
lJuly 


$ 
531.981 

17(Hi. 3d.-, 

- 

293.442 
67  537 

- 

97.571 
119.503 
3521 

33  ti 
J13HOOOO 

3310.274 


Jan.  1  to  latest  Dm. 


Current 
Year. 


PrcriOMM 


s.664 

s 

5402.'  I 

•3. 

■ 
114.1 

"H!  13 
18 


59  >  «i 


•I . 107 


•I 

17. 


- 


1  171 


32  1 


• 


1.114. 
9.441. 


Vf 


1  1.667 

- 

108.413 

3i  000 

s.<  876 


148.770 
185,110 


29.293 
87.774 

205.101 


r.ir 

91t 
1.401 

2443 

517 

3.197.555 

- 


OM 


1    111 


Sept.  29  19l,::.| 
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c  of  Road 
•  ompany. 


Latest  Gross  Earnings. 


Month. 


.luh 
July 


May 

May 

July 

August 

June 

July 

Juno 

\ugust 

July 

July 

April 

May 

April 

January 

July 

May 

May 

July 

August 

June 

July 

.Vugust 


Mv-Hous  Elec  Co 

.  .v   L<&  Sub  Cos, 
jfjprgla  !.(.  I'r  &  Rj 

K  A  l"  iwor.lJuly  - 
treat  Wi  I  \\n\  S  ,  st  June 
lanover  I'r  Oo  &  Sub  July 
[avana  Kl  Hy,  L  &  H  July 
UYWhill  Gas  Light.  July 
[elenn  l.t  \  Rj-s  Co.  March 
■onolulu  Rapid  Tran  July 
[oughton  ( !o  Elec  July 
ludsnn  .V  Manhattan  Juiie 
luntinu'ii  Dev  &  Gas  July 
ntorh  Rapid  Transit.  Juno 

Bubwaj    Division.. 

Elevated  Division. 

daho  Tower  (  o 

-  City  i'r  «V  1. 1 
Kan  Gas  &  Elec  C*. 
Ceokuk  Electric  Co.. 
Lentucky  Trac  Term 
Co\  stone  Teiep  Co.. 
toy  West  Electric. 
.al.c  Shore  Electric. 
«xington  TJtil  Co  * 

Lex  Ice  Co  Consol. 
«ng  Island  Electric. 
OS  Angeles  Gas  Co.  . 
lOuisv  Gas  &  EI  Co.. 
owell  El  &  Lt  Corp. 
1  .mil. it  Bdge  3c  Line 
lanh  &  Queens  (Rec) 
lanila  Electric  Corp. 
larket  Street   Ry.. 

lass  Lighting  Co 

Metropol'n  Edison, 
lilw  Elee  Ry  &  Light 
liss  Power  &  Lt  Co. 'May 
liss  Kiv.r  Power  Co.  i  July 

[obile  Electric  Co February 

[ountain  states PrCo  January 
tonic  Ser  Co  *  Subs.  June 
ashy  Pow  &  Lt  Co..  June 
Nebraska  Power  Co  July 
OVada-Calif  Electric  August 
ew  Bed  G  &  Ed  Lt.  July 
m  Eng  Power  Syst.  August 
ew  Jersey  Pow  &  Lt  July 
ewpt  News  &  Hamn 
By,  Gas  &  Elec  Co.lJulv 
ew  York  Dock  Co..  August 
ew  \  ork  Railways.  May 

Eighth  Avenue May 

Ninth  Avenue 'May 

Y  &  Queens  (Rec).lMav 
Y&  Harlem  iReo.iMay 

Y  &  Long  Island..  May 
iagara    Lockport    & 

Out  Pow  Co  A  SubslAugust 
or  Caro  Public  Servj  July 

orthernX  Y  I"  til July 

or  Ohio  Elec  Corp. .  July 
or'west  Ohio  Ry  &  P  July 
orth  Texas  El  Co.  .  .  July 
Jean  Electric .May- 
Pacific  Power  &  Lt.  July 

idueah  Electric Julv 

mn  Central  Light  & 
Power  Co  &  Subs..  July 
inna  Coal  &  Coke..  June 
mnsylvania  Edison.  July 
lila  Co.  &  Subsidy 
Natural  Gas  Cos..  August 
liladelphia  Oil  Co..  August 
liladelphia  &  "West.  August 
pid  Transit..  August 

ne  Bluff  Co July 

'ortland  Gas  &  Coke  July 
irtland  Ry.  Lt  &  Pr  July 
lb  Serv  Corp  of  N  J  June 


Ourrtnt    Frwtous 
Y*ar. 


$ 

278.640 

1274.838 

165.181 

1276.071 

684.682 
26,702 

43.371 
B3.647 
88.566 
36.620 

038.617 
01.260 

1570 

1688.670 
226.202 

407.165 

33.38i 

158.660 

150.821 

18.518 
250.326 

84.463 

35,226 

080.004 

5654.105 

11  1.027 

24.467 

3ii.Mil 

208.268 
837.172 

2t;n.7 1 1 

616.698 
1734.060 

93.733 

254.703 

75.132 

1152.932 

79,924 
289.7701 
327.023 
270,977 
601.500! 

76. 044 I 

194.931' 
276.370 

777,244 

107,015 

45,159 

60.856 

132.525 

42.977 

454,737 
117,392 
145,893 
802.328 

50,918 
226,515 

25.195 
260,357 

46.065 


I 

284,721 
1050.61  1 

I  H.828 
1 134.167 

617.327 

34.845 

38.932 

880.081 

91.213 

3048~67J 

219.  I  (Hi 
678,71  I 
358,167 

32.309 
1  15,834 
110.275 

19,251 
246.178 

80.257 

36.824 

1040.632 

4931.795 

94.653 

25.560 

36.973 

291.093, 

238".  783 

507,000 

1567.568 

90,462 
257.33? 

72.640 
008.044 

74.765 
267.855 
289.132 
25S.S21 
456.332 

47,452 

196. 3S7 
321,579 

825,369 

111,653 

44.091 

87,002 

140,035 

54,064 

394,634 

99.264 
131,004 
796.942 

44.107 
249.940 

29.793 
251.239 

42.256 


Jan.  1  to  Latest  Pali 


Current 


I 

SIC, 

3.572 
*  330 
7.71  I 

330 
•418 

Ml 

306, 
5,785, 

780, 

•56 133 
16.128. 

8.085, 
5.807, 

237. 

•1.660, 

1.181, 

146, 

1.587, 


,s:!.-t 

.617 
,457 
"60 

sl> 

048 

050 

137 
766 
286 

120 
132 
7  10,  "2 
HI  l      I 
130  *4 


Previous 


S 
1.087.473 
7.365.835 
710.400 

12. 1 57 
3.660. .".(IT 
♦  268.206 

^.912 
•390.987 

560.687 

316 

5.508.870 
.'.794 


268.519  175.184 
718.413  698.806 
266,103    203.226 


lget  Sound  Gas  Co.  |  January 
iget  Sound  Pr  &  Lt.  July 
»ding  Transit  &  Lt:July 
jpubhc  Rv  &  Lt  Co.  July 
chin  Lt  &  RR  (Rec)  .Mai- 
nland Ry.  Lt  &  Pr  July 
,n  Diego  Cons  G&EI  January 
ndusky  Gas  &  Elec  July 
■  h  Elec  &  Pow  July 

yrj  Electric  Co July 

henectady  Ry  Co.-  May 
cond  Avenue  (Rec)  May 
th  St  Incl  Plane  Co  August 
■n  Pac  Electric  Co  July 
uth  Colo  Power  Co  February 
uthern  Calif  Edison  July 

Canada  PrCo.  Ltd  August 
uth  N  Y  Pr  &  Ry.  _  June 
uthern  Utilities  Co.  June 
outhwesfn  Pr  &  Lt  July 
icoma  Gas  &.  Fuel.., January 
impa  Electric  Co..  July 
innessee  Elec  Pr  CoiAugust 

ixas  Electric  Rv Julv 

ower  &  Light  July 
venue  Ry  Co.  August 

lited  Electric  Rys 'June 

is  &  El  Corp  August 
lited  Lt&Rys&Subs  August 
i  Rys  &  El  of  Bait.  March 
nh  Power  &  Li=cht_  July 

urit.es  Corp  August 
rmont  Hydro-Elec.  July 
rginia  Power  Co..    June 

Ry&  Pow  Co' August 
est  Penn  Co  &  Sub.  'July 
astern  Pow  Svstem    Mav 
estern  Union  Tel  Co  May 
Innipeg  Electric  Rv  April 

adkiu  River  Pr  Co  July 
>rk  Hav  Wat  &  Pow  July 

>rk  Utilities  Co June 

mng  &  Ohio  Riv  RR  March 


910.512 

30.168 

72,852 

3488.191 

81.126 

269.263 

895.180 

6740.834 

171.329 

979.555 

263.312 

792.132 

68.956 

41.844 

3756.665 

53,284 

154,669 

15.684 

74,836 

90.521 

3.869 

86.765 

156.416 

1912,598 

78.577 

46.894 

192.970 

826,462 

455.053 

164.481 

736.916 

235.006 

386.078 


895 

60 

69 
3315 

81 
265 
812 
6269 
168 
821 
256 
079 

6 

48 
3866 

54 
131 

14 
142 

90 

o 
o 

74 

151 

1478 

71 
41 
182 
757 
577 
137 
637 
215 
3.: 


♦1.121 

140 

4,914 

5.654 

98: 

116 

162 

♦3.578 

6.442 

1.620 

4.347 

21.616 

♦1.202 

1.77  1 

154 

1.152 

•4.847 

♦932 

2.173 

2.913. 

2,166 

♦7.151 

513 


5  J  2 
763 
339 
120 
645 

.044 
,748 
646 
.105 
,399 
.693 
257 
.259 
.860 

650 

.466 
.243 
.729 
,798 
,898 
.932 
,418 
341 
347 
T8 
840 
460 
451 


♦2. 128. 664 
■>  222  525 
3, 689  ,'500 
491.910 
211,946 
273.695 
646.399 
190.834 

3.588,291 
809,531 

1,107.420 

6.083.439 
280,440 

1.674,746 
94.654 

1,722,915 
351.190 


23.033.215 

7.822.253 

368.924 

943.677 

930.963 

21" 

'1.578.128 

1.107 

11! 
1.390.782 

♦1.083.865 

145.960 

4.987,097 

4.931.795 

721.963 

117.79.-, 

148.766 

♦3.611.449 

1 . 3~93".34i 

3.577.053 

18.809.849 

1.133,995 

1.719.733 

146.982 

998.044 

♦2.557.620 

♦871,360 

1.948,710 

2,353,641 


•5.573.771 

362,556 

♦2.139,987 
2.675.987 
3.774.287 
507,115 
218,941 
518.000 
675.566 
224.573 

2,361.910 
699,491 
920,026 

5,293.431 
220,014 

1,770.469 
94.525 

1.677.517 
313.233 


1,884.682!  1.312,904 
4.549.640  3.245.066 
1.779,471    1,444,938 


.185  9.956.138 
.696  301.991 
,541  569.899 
157!29.548.111 
.183       863,909 


.063 
005 
.518 
816 
.862 
.524 
.982 
.388 
250 
576 
0511 
.606| 
.3831 
5341 
.365 
.638' 
.254 
.631 
349 
323 
.585 


-.423  1193 


675.451 
1066.762 

966.459 
1436.169 

669,317 

58,135 

222.215 

861. 20S 

1848,890, 

562,483 


661 
965 
942 

1345 
566 
727 
46 
180. 
799 

1111. 
636. 


9021,169  8091. 
467.474  443 
152,545 

67.475 

16.503 

50.472 


68. 
15, 
41 


1.984.961 

6.312.107 

42.049,797 

171.329 

♦11538315 

1,818.189 

5,669.849 

322.811 

♦564.468 

3.756.665 

496.883 

950.531 

119.621 

686  407 

407,184 

25.219 

981,319 

320,712 

11.094.941 

t854,585 

♦555.922 

,423  ♦2.423.559 

.525  6,164,799 

.227   455.053 

,875  2,015.9241 

.140  5.942.5451 

.931  1,523.539 

3.027.030 

.257  P10557883 

871  4.063.548 

.652  *136l 

.355  8,084.765 

4.045.237 

(8,1 35 
409.603 
547  *2. 379. 028 
619 

53  13.415.673 
517  2.988,113 
170  36,318.142 
327  1.933.015 
838  ♦1,620.783 
496  517 
772  119.585 
284!   159.341 


9.154.256 

637.027 

533,498 

27.790,059 

803,093 

1.974,232 

5.032.135 

38.458.591 

168.816 

♦10189  035 

1,693,130 

4,638.837 

301 .609 

♦567,604 

3.866,576 

432,963 

934.001 

103,664 

740  516 

394,366 

24,723 

886. 8S6 

316.721 

9,348.922 

t770.8Sl 

♦535.607 

♦2.431.189 

I  5,472.827 

577.227 

♦1.755.669 

5.114.433 

1.466.282 

2.6S3.950 

p9.449.443 

3.824.819 

♦12070329 

".452.597 

3,804.1  IS 

12.399 

2,352 

295. S53 

♦1.820,413 

'-.041 

S, 330. 113 

3.043.179 

31.789.301 

1.899.114 

♦1,17 

488.026 

108,328 

15.310 
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Electric     Rnilway     and     Other     Public     Utility     Net 

Earnings.      The    following    table  the    return 

ELECTRIC  railway  and  other  public  utility  id  Del 

earnings  with  charges  and  surplus  reported  this  w» 

—  .Xit  Earnings 

■it  Prirlom 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
stem,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
proval  of  the  Court,  declined  to  continue  pavment  of  the  rental:  therefore 
|ce  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 

r!S  Eighth  Avenue  and  Ninth  Avenue  RR.  co-apanies  were  formerly 
^t  i  to  ttle  New  York  Railways  Co..  but  these        ses  were  terminated 
Jljly  1 1  1919.  since  which  date  these  roads  have  been  operated  separately. 
ncludee  Pine  Bluff  Co.     d  Subsidiary  of  American  Power  &  Light  Co. 
ncludes  York  Haven  Water  &  Power  Co.     /Earnings  given  in  milreis 
mbsidiary  companies  only,      ft  Includes  Nashville  Ry.  &  Lt.  Co.    t  In-  , 
ides  both  subway  and  elevated  lines.  ;  Of  Abington  &  Rockland  (Mass.).   | 
jiven  in  pesetas.  I  These  were  the  earnings  from  operation  of  the  proper-  I 
%?f  subsidiary  companies,     m  Includes  West  Penn  Co.     n  Includes  Pal-    ' 
|tto  Power  &  Light  Co.     o  Subsidiary  of  Southwestern  Power  &  Light  Co.  I 
earnings  for  12  mos.     t  Earnings  for  11  nios.  ending  Aug.  31.     p  Earnings  I 

2  mos.  ending  Aug.  31. 


•pnnus . 
Beaver  \  allay  Trac  <  )o    lug 

8  mos  «iHliig   \UL<- ;{] 

Brooklyn  Olty  RR 

2  mos  end  Aug  31 . 
Duqueane  Light  < ',, 

8  ii'iis  eiiili"  :   lug  31 

rhii.i  Oo  &  sui»  Naturi  i 

B  mos  ending  Aug  31 
Philadelphia  Oil  <'<> 

8  moi  ending  Aug  31 
17th  St  Incline  Plane  Oo 

8  mos  ending  Aug  31 
South  Canada  I'rCo  l.t, I    Aug 

11  mos  ending  Aug  31 


won  Ear n  mat 

Current        Prci 


Commonwealth  Aug '23 

Power  Corp  '22 

8  mos  ending  Aug  31  "23  19. 1 

'22  16,683,893 


$ 
478,218 

'M- 

1,911.058 
lug  1.455.173 
12.71  1.072 
Aug       9H 

80 
301 ,991 
3.869 

25.219 

78.577 
854 

Cross 
Earnings. 

2,298,417 

1.955.069 


Aug 


Aug 

Aug 


Idaho  Power  Co 


226,202 
219.406 

2.527.7  Hi 

2. 36s. 921 

1.734 

1 .  567,568 


1  tar. 
% 

117.300 

944,660 

1 ,906.037 

14.018 

1 0.760. 55  I 

185 
9.154 

696 

'127 

2  1.72:! 
71.323 

770.891 

Sit  after 

Taxtt  ■ 
I 

800.526 

638.747 

7.290,016 

6.428,156 

♦110.733 

•112,682 

♦1  ,412 

•1,391.337 

•421 

1 16.315 

•5.919.196 
•190.220 

♦162.367 
■2.151,986 


3.327,229  ♦1.828.175 
001,500         151.551 


456.332 
7.151,460 

5.573.771 

276.379 

321.579 


148. 182 

2,146.928 

1.544.108 

1155.112 

J  17  4.517 


July   23 

'22 

12  mos  end  July  31  '23 

■22 

Milwaukee  Electric     Aug'23 

By  &  Light  Co  '22 

12  mos  ending  Aug  31  '23  21.616.2  13 

■22  18.809.S49 

Nevada-Calif  Elec     Aug'23        327.023 

Corp  22        289.132 

12  mos  end  Aug  31  '23    3,905,031 

•22 

Xew  England  Co      Aug  '23 

'22 

12  mos  ending  Aug  31  '23 

'22 

New  York  Dock  Co   Aug'23 

'22 

8  mos  ending  Aug  31  '23 

•22 

Tennessee  Electric     Aug  '23 

Power  Co  "22 

8  mos  ending  Aug  31  '23 

•22 

Third  Ave  Ry  Co      Aug  '23 

22 

2  mos  ending  Aug  31  '23 

'22 

United  Gas  &  Elec-  Aug  '23 

trie  Corp  '22 

12  mos  ending  Aug  31  '23  13,608,205  ^4, 735, 686 

'22  12,070,329  *4 .269,359 

United  Light  &         Aug  '23        966.459        297.869 

Railways  Co  '22        942.355        269.946 

12  mos  ending  Aug  31  "23  12.457,025     4,140.900 

22  11.380.481     3,533.499 

x  Net    after    expenses,     a  Includes    taxes.     *  After 

income.     ■ — ■  Deficit. 


2.222.525  11,233, 326 
2.675.987  rl .453.548 


736.916 
637,140 
5,942,545 
5.114,433 
1,182.433 
1,193.257 
2.408,288 
2.434.194 
1,066,762 
965,652 


330,783 

303.176 

2,704.048 

2,408,381 

♦222,753 
♦246,488 
♦466,068 
♦512.313 
♦369.198 
►338.541 


)  nir . 

II     IM 

•  '173 

1  I  I  088 

342.463 

376  "is 

1.679.418 

208.006 

4.013  162 

11,263 

138,217 

61  1 

782 

in 

170.156 
Find 

get. 

680,724 
499.395 

1.122  23  I 

4,001,335 

63.448 

66.872 

741.844 

676.705 

181.604 

'si. 177 

2.327.777 

2.127.662 

83.  vi' i 

77.757 

984.962 

920.059 

91.679 

82.051 

1.015.308 

899.169 

O108.885 

«US.5I5 

945 

a955.488 

151.472 

143,829 

1,166.368 


V. 

103 
1 16.830 

123 

1,92  1 
I'll 

3  898 

26.673 
11  i 

1S1 

—1.617 

.'SO 

126.027 

tia  Inner. 
Surplus. 

269 

139.352 
3.167 
2.426.820 
47 

65.810 
670.949 
715 

239.97s 
261 

3.577.913 
3.191 

106.321 

si. 610 

1.170.024 

116 

59.872 

128 

1.131.620 

614.939 

46.227 

55.972 

367.381 

498.060 

17<».311 

159.347 

1.537,680 


223.151 

221.248 

447.094 

449.031 

144.526 

146,774 

1,732.259 

1.753.645 

45.141 

74.355 

659.717 

867.489 

allowing 


—398 
25.240 

63.282 

224.672 

191,767 

3.003.427 

2.515.714 

252,728 

195.591 

3.481.183 

2,666.010 

for  other 


FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  and  including 
Aug.  25  1923. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  published  at  length. 
Steam  Roads —  Page. 

Alaska  Government  Roads 1235 

Baltimore  &  Ohio  RR 889,  903 


Carolina  Cllnchneld  &  Ohio  R 1016 

Chicago  North  Shore  &  Milw.  RR..  S93 

Cuba  Company 1344 

Cuba  Railroad  Co 1128,  1344 

Interborough  Rapid  Transit  Co 1129 

International  Great  Northern  RR..1017 

Louisville  &  Nashville  RR 1232 

Pennsylvania  Company 889 

Pittsb.Cinc.  Chic.  &  St.  Louis  RR..   890 
Western  Pacific  RR.  Corp.-.IOIS.  1126 

Electric  Railways — 
Barcelona  Trac,  Light  &  Power  Co.. 

Ltd 1232 

Brooklyn  City  Railroad  Co 1013 

Columbus  Delaware  &  Marion  Elec- 
tric Co : 123.3 

Denver  Tramways  Co 1235 

Jamaica  Public  Service  Co..  Ltd 1129 

Montreal  Tramways  Co 112t> 

Xevada-California-Oregon  Ry 1236 

Tide  Water  Power  Co 1237 

Tri-City  Railway  &  Light  Co 1349 

Union  Elevated  RR..  Chicago 1349 

United  Light  &  Railways  Co 10 IS 

Virginia  Railway  &  Power  Co 896 

West  Penn  Co 12.37 

West  Virginia  UtilitiesCo 1349 

Industrials — 

Adirondack  Power  &  Light  Corp 1350 

Algoma  Steel  Corp.,  Ltd 1014 

Amor.  Agric.  Chem.  Co.,  X.  Y 1015 

American  Chain  Co 1350 

American  Cyanamid  Co 890 

American  Druggist  Syndicate 891 

American  MultigraphCo S96,  1127 

American  Public  Utilities 1013 

American  Rolling  Mills  Co 

Associated  Gas  *  Electric  Co 1131 

Atlantic  Refining  Co 1238 

Beaver  Board  Companies 897  I 

Beech-Xut  Packing  Co - 

Blyn  Shoes,  Inc l-'3s 

Butterick  Co.,  Xew  York S91 

California  Packing  Corp.,  Inc 1131 

Calumet  &  Hecia  Consol.  Copper  Co. 1239 

Callahan  Zinc-Lead 1019 

Canadian  Locomotive  Co 1352  I 

Canadian  Woolens,  Ltd 1131.  1239 

Certain-Teed  Products  Corp 892 

Chemical  Products.  Ltd 1352 

Chicago  Pneumatic  Tool  Co 1132 

Coca-Cola  Co.  (Atlanta,  Ga.) 1132 

Columbia  Textile  Co 1352 

Congoleum  Co.,  Inc 1132 


Industrial  Companies  (Concl.) —      Page 

Consolidated  Cigar  Corporation 1020 

Continental  Gas&  Elec.  Corp.  11 32,  1352 

Copper  Range  Co 1132 

Cosden  &  Company 1126 

Crex  Carpet  Co.,  Xew  York  City— 1345 
Dodge  Bros.  (AutoMfrs.).  Detroit. .1132 

Exchange  Buffet  Corporation 898 

Farmers  Mfg.  Co.  of  Virginia 1240 

Federal  Mining  &  Smelting  Co 1353 

Fisher  Body  Corporation 898 

Fisher  Body  Ohio  Co 898 

Ford  Motor  Co..  Detroit 1133 

Foundation  Co..  Xew  York. ..1133.  1240 

Gray  <fc  Davis.  Inc 1241 

General  Petroleum  Corp 102 1 , 

1127,  1232,  1250 

I  Great  Western  Sugar  Co 1345 

Greylock  Mills,  Inc 899 

|  Holston  Corporation 1021 

Household  Products,  Inc 1353 

'  Independent  Pneumatic  Tool  Co 1354 

i  Indiana  E'.ectric  Corporation 1021 

International  Combustion  Engineer- 
ing Corporation 1242 

Intertype  Corporation 1021 

Jersey  Central  Power  &.  Light  Corp. 

899,  13.54 

Keystone  Tire  &  Rubber  Co 1021 

Lake  Superior  Corporation 899.  1014 

Lakewood  (O.)  Engineering  Corp 1354 

Laurentide  Co..  Ltd 1233 

Loft.  Incorporated 1354 

Los  Angeli  .ectric  Corp 1021 

Louisville  (Ky.)  Gas  &  Electric  Co..  900 

Lyon  &  Healy.  Inc 900 

Mclntyre    Porcupine    Mines,    Ltd. 

1135.  1354 

Mexican  Eagle  Oil  Co..  Ltd 891 

Michigan  Sugar  Co..  Saginaw,  Mich.  S91 

,nal  Department  Stores,  Inc 900 

Xew  York  State  Gas  &  Elec.  Corp. .1135 

Xorth  American  Co 1022 

Xorth  American  Edison  Co 1022 

Xorthern  Ontario  Lt.  i-  P.  Co..  Ltd. 1135 
Xorthern  States  Power  Co.  (Minn.).  1244 

Oriental  Development  Co.,  Ltd 901 

Phillipsborn's,  Inc.,  Chicago 1022 

Piggly  Wiggly  Corporation 1023 

Piggly  Wiggly  Stores,  Inc 1022 

Pullman  Company 1345 

Ray  Consolidated  Copper  Co 901 

Reo  Motor  Car  Co 1248 

Riordon  Co.,  Ltd 1234 

Shawsheen  Mills 1248 

Sheffield  Farms  Co 1136 

Simmons  Company 902 
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Industrial  Companies  IConci.) —     Page 

Sin  rlalr  (  ensoililate.1  ( >il  Corp 

(A.  C"..i  Spalding  Air  902 

Span;  :'ulp  A  Paper  Mills. 

1  ul  1334 

Sparks  Wlthlngton   (  •• 

.n  Kranclsc- 
lard  ( 'hen 

tig  Product*.  Inc.  (Subs.)  1858 

Stromberg  Carburetor  Co.  ol  Araer 

lea.  Inc                                              . ..1024 
Texas  Pacific  Coal  A  Oil  I  1137 

The  o 902 


Indus-rials  (Ccnrl.) —  Pout. 

•-a«e  OH  Co 902 

Tobaeeo  Products  Corporation 1024 

1358 

I'nton  Electric  Light  A  Power  Co.. 

902 

Cnlon  Tank'  1137 

I'nlted  Drug  < 

I'nlted  PaiK-rboard  Co..   Inc    891 

- 
l  .  8.  Hoffman  Mach.  Corp.. .1137,  1240 

Vulcan  Dellnning  Co    1137 

Wabasso  cotton  Co..  Ltd..  WIS 

Waldorf  System,  Inc 

White  Eagle  Oil  A  Refining  Co 902 


American  Smelting  &  Refining  Co. 

(Results  for  First   Six  Mouths  of  1923.) 

ME  ACC0  V   MONTHS  ENDING  JUNE  30— 

INCLUDINO    AMERICAN    SMELTING    A    REFINING    CO. 
AND  AMERICAN    SMELTERS   SECURITIES  CO. 


1923. 
It.  &  Ref . 
plants  and  industries.   $8,519,899 
Ni'i  from  mining  prop..      1.907 

Total  net  earnings $10.487 .226 

Int..   rents,   divs..  com- 
missions. Ac.  (net) 241.145 


Gross  income $10.7. 

Gen'l  A  admin,  expenses       $631 
Research  A  exam.  expe. .  71.279 

Corp.    taxes     (incl.    est. 

Federal  taxes) 802.929 

Int.  on  Am.  Sm.  A  Ref. 

Co.  1st  M.  5s 1,060.330 

Int.  on  Am.  Am.  &  Ref. 

Co.  1st  M.  6s 85.985 

Int.    on    Rosita    Coal    A 

Ooke  Co.  Coll.  6s 

profit  A  loss  ad j  .  . 
Deprecvdepl.of  ore  res. 
Am.  Sm.  A  Ref.  Co.pref. 

divs.  (3!4<~c) 

Am.  Sm.  Sec.  Co.  pref. 

"A"  divs.  (3';). 

Am.   Sm.   Sec.  Co.   pref. 

Li"  divs.  (2H%) 

Am.  Smelt.  A  Kefir.  Co. 

Common  dividends 


1922. 

$5.21' 
877.409 

$6,093,537 

1-. 7.316 

$6,260,853 

$501,201 

190 

28t 

865.926 


1921. 

12.494 
deT77.132 

7.761 

30.805 


1920. 

r8.412 

2  070.773 

SS. 749. 185 

941.902 


$2.44S.5S6     $9,691,087 

$-161,681         S665.347 

64.094  19.681 


21.175             29.270  39.070 

50S                     90.701  819.536 

169  2.788.653 

1.750.000       1.750.000  1.750.000 

194.361           283  .'s7.982 

24.143             68.581  77.435 

(2)1.219.960 

Bal..  sur..  for  6  mos..  $2,551 .189  defS142.580df$3.203.967  S695.464 


72 
2.907 

1.750, 

30, 

2 

762 


739 

000 
029 
352 
475 


3.770 
791.201 

29.270 

90.701 

.069 

1.750.000 

283.554 

68.581 


795.188 


Total  profit  A  loss  sur. $17. 989, 733  $20,179,497  S22.783.326  $26,670,035 


COS  SOLI  DATED  BALANCE  SHEET. 
(Includes  Amer.  Smelt.  &  Ref.  Co.  and  Anier.  Smelt.  Securities 
June  30  "23.  Dec.  31  '22. 1  June  30  '23.  Dec 


Assets —  S 

Property  occ't.al24,91 1 ,106 


I 


4,441.4^(1 
4.099,579 
2,900,000 


Investments 

Cash 

Call  loans 

Liberty  bonds  A 
Treasury  otN. 

Bankers'  A  trade 
acceptances . . 

Accts.Anotesrec 

Mat'l  A  supplies  b6.678,148 

Metal  stocks... c39, 145. 523 

Cash  with  trus- 
tees of  sk.  fd. 

Empl.  pens.  fd. 

Em  pi  .death  ben. 
fund 

Deferred  obarges 


60.000,000 

60,998,000 


3,300.000 


9.395.640       1,130.500 


2,262,963 
12,377.229 


240 
884.679 

478.924 
2.273.550 


38.185 
S0.235 

6.862.714 
40,740,503 

635 

884,679 

478.924 
1.764,730 


Total 809.949,009  193,820.1  S5 


9.S50.000 
7J2.318 

1.714.228 


10 

7 

16 


Total 


1923. 

Oil  producing  properties    $207,676 

Pipe  lines  A  crude  stations  ll.iso 

Refineries . def687.416 

l. iin<(>uh  earnings 16,440 

( ;rosscarnlngH loss? 1. 13.2 18 

Interest  charges $129 

Bad  debt  reserve  2.1.697 

I 'un-  do  Co   settlement 

iunl   on  bonds  34 

Loss  on  no  l        '  •  antln  Refg.  Co  .'(• 

Dividends.  


187 
4.434 
298 

..  082 

$756,155 

;   sin 
-  .inn 

1 

.'I 


a  Before  deducting  depreciation  ami  depletion. 

CONSOLIDATED  BALANCE  8B1 


June  3023  Dec  31  '22 
Assets—  S  * 

Leaseholds    A    oil 

prod    wjulpmrnt  4.062,104     3.0 
tank  cars.  Ac.    .■3,766.401      3. 

lsO.991 
i  100.906 

'•'is      1 ,270 

entorles 698.503      1.646,026 

lil  Ins   preins. 

41.064  66.909 

8,073  2.961 


51.875.  b  Contracts  with  officers  and  employees  under  profit  sharing 
plan  for  the  purchase  of  capital  stock  of  the  company  with  the  capital 
stock  pledged  as  collateral  security. 

f — Contingent    liability— customers'    notes    under    discount    isince 
paid).  $5.005.— V.  116.  p.  1419. 

Moon  Motor  Car  Co.,  St.  Louis. 
•Annual  Report — 6  Months  <  June  30  1923.) 

Ldenl    Steward    McDonald,    Aug.    IS,    WT 

Th  ted  profit  |  the  firs-  o  months  of 

1923  shows  that  ih.  7  .1.111.  . 

for  taxes  $101 ,440,  r  $3  61  per  share  ear 

for  the  first  0  months'  b 

There  being  no  hinds  or   i 'referred  stock  or  any  form  .if  security  rihead 
of  the  Common  stO'-K.  all  thi  re  applicable  to  the  180.000 

shares  ot  Common  stock  outstanding. 

While  it  i     ■  r  the  year  thi 

number  of  automobile  sales  will   be  less  th   n  the  total  number  sold  the 
first  0  month-  the  ever  i  p  ipul  irity  of  closed  cars — 

Which  are  In  ra  -      indicate-  that  the  volume 

les  in  dollars  and  cents  will  i  ctory,  co.  he  closed  cars 

run  Into  higher  v.:! 

The  company  i-  also  pleased  to  announce  that  the  ever  increasing  popu- 
larity of  Moon  i ;  rOi  is  c  luse  1  new  dealers  to  be  established  and  new  I 

It  i-  expected  the  next 
0  mouths  will  show  an  c  :   distribution  than  exis's  at  present. 

INCOME   ACCOUNT   FOR   6    MONTHS  30. 

•19  1922. 

Total  sales _ $5,798,870     $2. .102. 102 

Total  cost  of  sale  and  expenses 5.138.655       2.311.276 

Net   profit $000,215        $190,828 

Miscellaneous  earnings 91. 196  i 

Net   income $751,411 

Federal  and  Btate  taxes 101.440 

erred  dividends [1  149     I 

Common    dividends ($1  50)x270.000    (2 

Balance,  surplus $374,521         $15-1.474 


•Estimated,     x  Assuming  that  the  ISO. 000  shares  (no  par  value!  h 
been  outstanding  since  April  last. 

COMPARATIVE  BALANCE  SHEET. 


Co.) 
.31  '22. 
S 

000.000 
9'J8,000 


Liabilities— 
125,347,106    Preferred  stock. 
3.398.566   Common  stock. 
3.193.40S    Am.Sm.Sec.  Co. 
Pf.  stk    - 
Am.Sm.Sec.  Co. 

Pf.stk.  S.  ■ 

Am.  Sm.  A  Ref. 

Co.    Srr     "A" 

ttge.  bds.  41,902,700     42,477.700 

Am.  Sm.  A  Ref. 

Co.   Ber.    "B" 

1st  Mtge.  bds. 

Bond  Inter: 

Divs.  unclaimed 

A  payable 

Acer. tax  not  due  d2, 986,987 
Misc.  susp.  cred. 

accounts 2,176,878 

Accounts,  notes, 
drafts  A  wages 

payable 13.8S4.093 

res 7,724.072 

P.  A  L.  surplus.   17,989,733 


,373,900 
286,400 


572,993 

.'.920 
2,393,263 

1.217,163 


303. S05 
438.643 


..209.949.009  193.820.185 


a  Cost  of  plants,   properties  of  subsidiary  Companies  and  additions  and 

Lmpr  depredation,  ore  depletions  and  additions  and  Improve- 

off  to  profit  and  loss.      b  Approximate  COSl  or  market  .  \v  hich- 
ever  is  lower        c  Metal  stocks  (not  Including  metal-  t  re  ited  on  toll  b 
less  unearned  treatment  charges,     d  Federal  taxi-  estimated,  $2,463,322. 
—V.  117,  p.  1351.556. 

Indiahoma  Refining  Co. 

mi-Annual  Report     Six  Month,  ended  Junt  30  L923.) 

tNCOHE  ACCOUNT  FOB  BIZ  MONTHS  I  NDBD  JUNE  30. 


1921. 

$164,300 

114.004 
5.809 

$586,944 

$91 


uv;  )3oo.(K)0 


Unco def$1.010..192  surS  111.789  sur$192.123 


a: 


■4 


Hk    ' 

'rom 
|  ■  . 
Contr    with  off.  A 
empl.,  bbs  b 

In   Okmulgee 
Prod.     A     Mfrs. 
Gas  Co.. 
Unamort.  dlsct  .Ar 


7.000f 

< 

.'II  1„ v.ii . 


87.000 

.(I...  Ml'.l 


217.986 


111.750 
389.064 


Tot.  (each  wide).   9.717.304   11.454.966 


June  30'23  Dec  31  '22 

Milies—  I  % 

Capital  stock  .1,000,000  .1.000.000 
1st  M  .   U  yr    B 

h    f    lic.nilH  1,558,000  1,631.000 
7-yr  8%  *  f  oonv. 

debenture  notes  70S.000  782,000 

coupon  not<« .'02  1.717 

11.  85,000  $6,000 

Tank    car    cq.    tr 

notes  267  829 

Notes  1  695.005 

for  <-r. 
ollpurrh   A  c\p.        $87,618         607.716 
idlv  payable. 

1  90.640 

A 
Ini  iy         30,994  34,200 

Suri>.   after   living 

i-ffcrt  tO  rival    of 

leaseholds 


1,083.576     2.094.168 

m  Refineries,   pipe  lines  and  other  properties.  $3.390.6.13;  tank  cars  and 
equities  In  tank  cars.  $1.0 11  .7.1.  less  depreciation  rescr\e. 


*J'ne30-23 

Assets —  S 

Real  est.  A  bldgs., 

mach..  cq.,  Ac.     x312,658 

Goodwill 475,000 

Inv.    In   stocks   of 

other  companies        33,500 
4'4  •;  U.  s.  Treas. 

bonds.  Incl.  lnt 

Cash 405.145 

Cu-t .  notes  recelv.    a302,147 
Cust.   accts.    rec, 

less  reserve 316. 76S 

Sundry  trade  A  oth. 

accts.  receivable  2,792 

Bal.  due  by  empl.. 

Inventories 1.246.341 

Prepaid  expenses.        11,177 

Total 3. 108.180 


Dec.31-22. 

% 

475,000 
25.000 
265.795 
106.636 
256,947 
62.096 
794.610 


I 

ys<r30'23 

HabUUies— 

$ 

S 

Com.  stk.,  net  eq'yy2,373.34- 

1.612.018 

Pref erred  stock 

311.400 

Accounts  payable. 

264 

329.123 

Dep.  from  dealers 

A  cust  om  i 

20.569 

10.341 

Acer,  payroll  A  sal 

6.167 

13.997 

Com. stk  div.decl. 

not  due. . 

180.000 

Res.  for  inc.  *  pr.if 

55.138 

118.NI 

Denrae   re-erve 

108.737 

101.113 

Special   reserve.. 

17.500 

Inc.  A  prof,  tax  res. 

6  months  192$. . 

101.440 

Total 

3.108.180 

2.605.784 

*  Estimated,     x  1;.  tnd  buildings,  machinery,  tools,  equip 

patterns,  designs  and  drawings;  replacement   value  in  excess  of  $750,000. 
y  Common  stock  authorised  and  out-standing  1-  due. 

equity,    $2,373,344.     z  Including    Preferred    dividends.     aCcmrlng 
principally  cars  in   transit  with  documents  attached. 

— Above  figures  do  not   include  contingent  liability  or  off 
--.  is  account  of  automobile  paper  discounted. — V.  117.  p.  334.  M 

Canadian   Locomotive   Co.,    Ltd. 

(25//i  Annual  Report — For  the  Year  ending  Juns  30  1923.) 
Chairman  Aemiliua  Jaryis  writes  in  brief: 

The  company's  pi                   In  In  full  operation  ng  a  shut-down 

of  over  20  months,  we  were  successful  111  obtaining  fall. 

enabling  us  to  cither  together  our  organization  rhen  orders  for  new 

locomotives  wire  placed  tin-  plant  was  in  operation.  Very  tittle  of  ths 

profits  from  this  new  In  sine— fi.s  entered  into  the  current  year. 

We  have  unfilled  orders  on  hand  approximating  $2,300,000. 

From  the  operating  profits,  together  with  the  income  from  our  invest- 
ments, we  have  been  enabled  to  show  an  operating  profit  for  the  year  of 
02  over  charges  for  the  shut-down  period,  leaving  our  surplus,  after 
payment  ot  bond  Interest,  .-■■  877. 

\\  o  ha\e  victory  bonds  and  Cash  tO  the  amount  of  $1,040.7 
The  amount    of  accounts  payable.   Including  bank   loan  of  J 

h     whereas    current    assets,    cash    and    Investments    amount    10 

A  re\  lew  of  the  profits  year  by  year,  commenced  In  1917,  for  years  ending 
30,  show  -  a-  follows: 

1912 6        $574.21211920.. W67'*5 

3>lt,,s-i,    I1H7        721.2.1.     l'.i.'l    827 .OM 

I'H  I    3I2.C17    I'.H.s        def.r^M 

__^^B 

win.  Ii  in  .to  sum  of  . $5,192,489 

or  an  average  nel  earning  of  $482,707  per  annum. 

The  usual  comparative  income  account   table  was  (riven 
in  V.  117,  p.  1352. 

BALA  \  < '/-"  SHEET  JUNE  30. 


LB28.  1H21 

* —  S  $ 

Plant. good  will.Ai     1 


Sink,  fund  Invi  0150.694 

v  ax  a  Viol 

bonds  1,011,987 

Work    In  proi 

ils  A  supplies 

• 

Tradi 

iictii  obgs.  to  oper 


127,886 

1.2.13. 0.18 
1  1,818 

23,816 


UabUi  let— 

rcsl   shares 

Ordinary   shares 

Mtgfl     I"-- 

lnt  .aocr.(pd.July  3). 

DS... 

payable,  Ac. 
Pref.  dividend  July.. 

■  llv.i  |Ml..luly    1) 

Dopt  

Sinking  fund  ... 

Profit  and  loss. 

Total 8.313.141   7,397.»*^ 


Total  ..  s,.ti:i.in   7,89f,a 

a  H.  buildings,     plant     and     eq  Including    K"od'^J11fl 

($2.7.  S.450;  additions  during  the  year.  $44.0tw>. 

as  alio\. 

b  Include-  compel  I     bonds  at  cost ,  $131.3  In  hands  of 

trustees.  Inclu  I  coupons,  $4,238;  cash  payable  to  trustees  on 

or  i»  fore  Julj   1  1988.  $16,000. 

c  Including  1921  Income  tax.— V.  117.  p.  1352,  1239. 


Skit.  29  1923.] 
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Godchaux   Sugars,    Inc. 

(Fourth  Annual  Statement  Tear  ending  June  .'{()  1  i)2.'{.) 

President  Charles  Godohaux,  New  Orleans,  I, a.,  /Lug.  24 
!>•_':;,  wrote  in  brief: 

The  past  year  has  again  been  one  of  t  lolent  fluctuations  In  the 
larket.  and  as  such  It  has  been  a  very  trying  one  from  the  standpoint  of  the 
ini  refiners. 

The  first  six  months  of  our  fiscal  j  ear.  which  Included  the  harve  I 
i.>  Louisiana  crop  during   Nov.  and  Dec.   1022,  were  very  satisfactory. 
in-  iv    profits  amounted  to  $652,021  before  the  payment  of  fixed  charges 
ad  dividends  on  « I  *  <  •  First   Preferred  Stock. 

During  the  th'rd  quarter  of  this  fiscal  year  the  results  were  also  satlsfao- 
iry .     During  the  last  quarter  of  the  fiscal  year,  however,  there  were  such 
itiV fluctuations  in  ill"  sugar  market  that  heat  5  lo  ses  occurred,  conclusb e 
r  proving  that  the  industry  has  not  yet  recovered  from  war  time  Influences, 
hiring  these  three  mom  lis  there  «as  a  so-called  buying  strike  in  sugar,  and 
|e  .iciiiaiui  for  our  product  was  far  below  what  it  should  have  been  nor 
tally.     This  lack  of  demand  coming  at  a  time  of  the  yen-  when  large  qu  m 
tttes  of  sugar  should  l»  readily  marketable,  necessarily  found  us  »  it  11  falrlj 
ocks  on  hand         lie  resulting  losses  were  sufficient  to  bring  our  net 
lanufacturlng  profits  for  tin-  year  down   to  (317,047.     After  deducting 
ond  Interest  and  Intere     on  loans,  this  shows  a  deficit  of  $27,423  before 
eductlng  depreclatl  >n,  and  the  loss  from  the  Elm  Hall  factory  fire.     After 
Bductlng  $758,743  for  depreciation,  fire  loss  and  dividends,  the  surplus 

eeount  as  at  June  ,'{0  191';!  is  $2,648,464. 
On   Sept.    I    1022   we   had   the   misfortune   to  lose  by   fire  our   IOlm    Ball 

aflnery  and  factory.     The  fire  occurred  at  such  a  time  that  it  was  impossible 

B  rebuild  the  factory  in  time  for  the  harvest  of  the  Louisiana  Crop  to  begin 
uriug  the  following  month.  The  crops  of  cane  Intended  for  this  factory 
ere  handled  in  part  at  the  Kaeeland  factory,  and  the  balance  was  sold  to 
ther  mills.  The  insurance  collected  on  the  refinery  and  factory  amounted 
>  $757,000.      The  directors,  after  due  deliberation    decided  that  instead  of 

■building  this  plant  it  was  ad\  isable  to  enlarge  the  Raceland  factory  so  as 
i)  take  care  of  the  cane  grown  In  the  neighborhood  of  the  Elm  Hall  site,  and 
■  enlarge  the  reserve  refinery  to  approximately  double  its  present  capacity 
tins  operating  two  plants  instead  of  three,  with  very  nearly  the  same 
kpaclty  as  formerly.     The  work  of  enlargement  and  reconstruction  has 

repressed  satisfactorily,  and  should  be  completed  in  time  lo  operate  before 
he  end  of  the  year. 

The  prevailing  market  and  the  acreage  and  condition  of  our  growing  crops 
re  such  as  to  give  promise  of  a  profitable  harvest .     Under  normal  condi 

ions  with  our  present  refining  capacity,  we  are  confident   of  making  sub 

tantial  profits  fully  commensurate  with  the  investment  in  the  properties. 

INCOME  ACCOUNT  FOR  FISCAL  YE.  \!IS  ENDED  JUNE  30. 

1923.  1022. 

'rofit  from  operations,  including  other  income $490,580  $645,980 

Ldxninistrative  expense  &  general  taxes 173.533  180,018 

merest  on  bonds,  loans.  &c 311.170  2S9.150 

)eprec'n  to  June  30  1922  &  fire  loss  at  Elm  Hall-.  436.955            

Mscount  &  expense  on  &  retirement  of  bonds 23,530            

test  Preferred  dividends 217.033  218,481 

)epreciation  on  equipment,  &c 53,801  32, 113 

Balance,    deficit $758,743  $74,082 

•revious  surplus 3,407 ,206       3,481 ,288 

Profit  &  loss  surplus $2.648. 164     S3. 407 .206 


BALANCE  SHEET  JUNE  30. 


1923. 

Assets —  S 

teal  estate,  bldg., 

equipment.   &c.aS,S64,S72 

iood-will,  &c 1 

Jash 1,389,490 

icots.  &  notes rec -b  1,390 .956 
idv.on  future  cont      299,024 
lugar  &  molasses.  2,S  > 
iat'ls  &  supplies.      240.652 
•la nt  A-grow. crops      5S9.652 

ids 115,504 

"  S  Govt.tax  cl'm      443.584 
Cmpl.  accts   rec__         12,429 
lecurities  owned.  . 
>eterred  charges..      3S6.853 


1922. 
S 

9,412,131 

1 

1.162,845 

1,881.358 

1 ,203,795 
228,412 
436,284 
123.064 
443, 5S4 
4,557 
46,410 
394,476 


Total 16,592,179  15,366,919       Total 


Liabilities — 
First  Pref.  stock. _ 
Second  Pref.  --lock 
cCom.stk.  (70.000 

sh.,  no  pari .  rep. 

by  cap.  surplus  of 

1st  M.  bonds 

Accounts  payable- 
Drafts  A-  notes  pay 
Sinking  fund  res've 
Empl.  liab.  ins.  res 
L'npd.  inc.  ta\  bi<l 


1923. 
S 

3,140,000 
3,590,000 


2. fits, 464 

2,000.000 

475,038 

3. 6S  5.000 

4,167 

5,400 

234,110 


1922. 

S 

3,140,000 

3,500,000 


3,407,206 

418,729 
1,691.873 


234,110 


16,592,179   15,366,919 

a  Real  estate,  S2, 350.952:  bldgs.,  machinery  &  equip.,  87. 574, 095,  less 
for  depreciation,  §1,060,175:  balance,  S6. 513, 920.  total  as  above, 
(8,864,872.  b  Less  reserve  for  doubtful  accounts  and  discounts,  c  The 
tern  of  $2,648,464  shown  anions  "liabilities"  in  1923.  is  described  by  the. 
'onipany  as  representing  "Common  stock  (70.000  shares  of  no  par  value) 
ind  capital  surplus,  including  operations  to  date,  less  dividends  on  1st  Pref. 
itock  to  June  30  1923  and  dividends  on  2d  Pref.  stock  to  Oct.  1  1920." 

tfol ' .— (11  Granulated  sugar  valued  at  $1,767,675  is  pledged  to  secure 
lotes  payable  aggregating  $1,790,000;  (2)  on  Sept.  4  1922  the  company's 
£lni  Hall  refinery  was  destroyed  by  fire.  Insurance  amounting  to  $757,000 
las  been  collected.  $415,555  of  this  amount  has  been  applied  to  date  in 
ing  capacity  of  reserve  refinery  and  Raceland  factory.  No  value 
las  been  placed  on  salvage.  (3)  No  contingent  liability  reported. — 
V.  115,  p.  2691. 

Universal   Leaf  Tobacco   Co.,   Inc. 

(Annual  Report  Fiscal  Year  Ended  June  30  1923.) 

President  W.  A.  Willingham,  New  York  Sept.  18,  wrote 
in  substance: 

The  net  income  from  current  operations,  after  payment  of  all  operating 
s  and  Federal  income  taxes  and  setting  aside  depreciation  on  plants 
and  machinery  considerably  in  excess  of  previous  annual  charges,  amount.:! 
to  $1,449,869.  During  the  year,  however,  there  was  charged  to  profit 
and  loss  account  $68,071,  representing  adjustments  applicable  to  previous 
years  but  not  definitely  established  until  withiii  the  period  covered  by 
this  statement. 

pany  has  adopted  a  policy  of  strict  retrenchment  in  so  far  as  op' 
expenses  and  outlays  of  capital  are  concerned,  which  constructive  policies 
will  result  in  very  substantial  reductions  in  operating  expenses  as  compared 
With  the  previous  y, 

During  the  year  the  management  arranged  to  discontinue  the  practice 
which  h  is  prevailed  since  the  formation  of  company  of  endorsing  the  notes 
iated  companies.     At  the  time  of  issuing  this  statement  the  con- 
liability  existing  as  of  June  30  on  account  of  such  endorsements 
had  been  greatly  reduced  and  before  the  next  annual  statement  is  issued 
should  be  entirely  eliminated. 

In  accordance  with  the  by-laws  of  the  company,  a  minimum  of  not  less 
than  1%  of  the  outstanding  Preferred  stock  must  be  "1  ced  in  the  sinking 
fund  annually  for  retirement.  During  the  year  there  has  been  placed  in 
the  sinking  fund  Preferred  stock  amounting  to  $850. 500.  bringing  the  total 
01  that  fund  up  to  $945,500.  which  is  now  equivalent  to  about  lO^c  of  the 
outstanding  Preferred  stock. 

Tobacco  sales  since  June  30  1923  have  much  exceeded  the  rate  of  business 
done  during  the  past  year  which,  together  with  a  very  large  Increase  in 
trade  inquiries,  lead  us  to  believe  that  the  current  year  will  be  a  satisfactory- 
one  for  the  company . 

Your  President  assumed  the  position  of  President  in  this  company  on 
j*lay  30  1923.  after  having  been  one  of  its  off icials  since  its  organization  and 
having  prior  thereto  been  associated  with  one  of  the  subsidiary  companies. 

It  shall  be  the  policy  of  the  President  to  operate  the  company  on  less 
borrowed  money  from  the  banks.  After  a  careful  survey  of  the  company's 
position  and  prospects,  and  in  order  to  conserve  the  cash  resources  of  the 
eompany,  it  shall  be  my  recommendation  to  the  next  meeting  of  the  board 
or  directors  that  the  dividend  that  has  heretofore  been  paid  on  the  Common 
stock  be  at  the  rate  of  $2  for  the  next  quarter  Instead  of  $3.  This  recom- 
mendation is  made  after  careful  consideration  and  has  the  support  and 
pproval  of  the  company's  finance  committee. 


CONSOLJD  ITED  INCOME STA  1 1  \n:\  I   )  BAM  ENDED  n   \/-;:iu  1023 

of  merchandise  sold,  f  12. 149,881; 

gross  profit  on  nail  %■  050,  I  93 

Dividends  and  other  income  

(  bo  .^  ii.  $,{   j  |  i     |<;r, 

Kxponsos,  $1  Preferred  dividends,  $752,400;  Common 

dividends,  1645,516;  total  13,080,51  I 

Hal  nice,  surplus  .',  | 

Surplus  June  30  19  $5,707,710 

Deductions  applicable  to  prior  per 

Surplus  June  30  19.'.!  .1.7.. 

C0NS0LIDA1 

1  I 

Land,  bldgs.,  & 

depreciation  2,8 
Goodwill,  org  .  A-e  5,023,300 
Cash  2,378,869 

Ants,  ,V-  notes  rcr      2,917,832 

Marketable  9, 185 

Inventories  1  1  ,69  I  .s  III 

Supplies  78,402 

Deferred  charges  4  18,577 

Investment  2,095,982 

Sinking  fund  945,500 


w    i  VCE  SHEET  •/'  .VK  30. 


1922, 

$ 

3.191  ,817 
■  ;.:ioo 
1 ,603,334 
5,806 

10,847,820 

92.233 

128.000 

2,630 

95,000 


ZAobUUU 

Prefer- 

Common  itoct 

Sub   0Ot   prof   part. 
:res 

Dividends  p 

I. ii.iii    payable 

\eeomits  payable 
Defl  rreel  llab 

Sin  plu  , 


$ 

9,500,000 

■  too 

X20H 

349,479 

7,112,073 

1,428 


1922. 

8 

9,500,000 


3.-1.379 

7,209,831 

854,308 

862,500 

.,.71)7.716 


Total  


28,369,146  29,419.0341      Total 


.28,309,145  29,419,034 


x  Subsidiary  companies'  profit  participating  managers' shares  out  .la  nding. 

hares  of  no  par  value. 
Contingent    liabilities.  $4,212,221,  as  follows:     (1)    Notes  of  affiliated 
companies  endorsed,  $2,170,000;  (2)  customers'  drafts,  notes  and  accept- 
ances discounted,  $1,950  .  iployees'  notes  guaranteed  (secui 
$45,537;  prope  ty  sale  note,  i  adorsed  [secured).  846.480.     V.  117.  p.  ] 

Kerr   Lake   Mines,    Ltd. 

(Annual  Report — Year  ended  Aug.  31  1923.; 

Pros.  Adolph  Lewisohn,  Sept.  19,  said  in  brief: 

Cobalt  Mine.  iVitfa  the  exception  of  8,268  oz.  of  silver  rocoverod  in 
hand  son:  urface  dumps  no  productive  operations  were  carried  on 

ai  the  prop:'  ibalt  during  the  year  and  the  mine  remains  shut  down. 

Tahoe  Mil  Because  of  the  Revere  decline  In  the  price  of  silver  upon  the 
fcion  I  he  Pitman  Ad  June  15  1023  (V.  116,  p.  2463),  the  Tahoe 
silver  in    CTtah   has  also  been  closed  down  and  operations  will   nol 

be  resumed  until  the  price  of  silver  uas  substantially  Improved,  or  labor  and 
supplies  have  declined  tot    p  h  will  permit  of  profitable  operations 

being  c  irried  o  i. 

Go!.!1    Property. — Development  work  on  the  Goldale  property  in  the 

upin<    District,    the    control    of    which    company    has     under  option 

and  in  which  th    e  impany  has  already  acquired  a  substantial  interest,  has 

procee  le  1  S  e  ■■*■»>  .      Sinking  has  been  carried  to  a  depth  of  1.000  ft.      Kx- 

tensive  l  iter  I  work  was  conducte  1  on  the  500  ft .  level  with  a  showing  of 
orec  old  of  commercial  value.     Further]  irk  on  the  1 ,000  ft. 

I  should  show  whether  or  not  the  values  encountered  on  the  upper  level 
hive  persisted  to  depth. 

Rimu  Property. — The  gold  dredging  operations  at  tho  Rimu  property  in 
New  Zed  mil  have  shown  a  satisfactory  profit  during  the  year.  The 
mechanical  difficulties  heretofore  referred  to  as  having  been  met  with  in 
carrying  on  these  operations  have  been  overcome  and  the  indications  are 
that  company's  investment  in  this  property  will  yield,  from  now  on.  a 
ste  idy  return.  Production  of  gold  for  first  eight  months  of  present  calendar 
year  is  esl  imate  !  at  9,281  ozs.  and  the  operating  profits  at  about  $98,250. 

The  Rimu  company  has  166.672  ordinary  snares  outstanding  (95. 212 
shares  owned  by  Kerr  company)  and  16,900  Pref.  shares  (11,006  shares 
owned  by  the  Kerr  company) . 

EARNINGS  YEARS  ENDED  AUG.  31   (KERR  LAKE  MINES.   LTD.). 


Di  vs .  rec .  from  Kerr  Lake 

Mining  Co..  Ltd 

Divs.  rec.  from  Rimu 
Gold  Dredging  Co.. 
Ltd..  on  1'ref.  shares. 

Interest  received 

Exchange 

Profit  on  sale  of  securities 


1922-23. 


1921-22. 


1920-21. 


1919-20. 


S325.000        $430,000        $590,000     SI  ,000,000 


3.552 
10,624 


6 


18,902 
"  1,279 


14.529 
5,714 


11.743 


Total  income $3 15,203 

$31.D70 


MSI 
$29,974 


6.336 

300.000 


$610,244 
$29,482 

69.357 

32.426 

300,000 


$1,011,743 

1.606 


56,048 


Admin.  &  general  exp. 
Kerr     Lake     Min.     Co. 

(N.  Y.)  int'l  rev.  exp.  

Sund.  expl.  &  mine  exam.  2,827 

Dividends  paid 300,000 

Balance,  surplus 811,306        $113,871         $178,980        $916,089 

EARNINGS  YEARS  ENDED  A  UG.  3 1  (.KERR  L.  LKB  MINING  CO  ..LTD.) 

1922-23.  1921-22.  1924-21.  1919-20. 

Total  income $65,695        $133,015        $195,820     SI  .091. 282 

Expenses  and  taxes 29,665  80.398  145.555  473.230 


Ket  profit 

Dividends 

836,030 
325,000 

$43,617          $50,265 

430.000                  .000 

20,590 

$618,052 

1.000.000 

Loss  on  bond  sales 

91.705 

Deficit $288,970 

Profit  and  loss,  surplus.       $727,288 

BALANCE  SH* 

Assets —                     1923.             1U22. 

Kerr  Lake  ^1    Co 

Ltd..  shares... xS2, 400 .000  $2,400,000 

U.  S.  etfs.  of  ind..         90,880          96,853 

Accts.  &  bills  rec..        31,301        268,127 

Investments  in  out- 
side property.,  .yl, 064,022         913,759 

Cash 73,392             4,080 

$386,383        $560,325        S473.653 
SI. 016.258     SI. 402,641     SI  .962,966 

EET  AUG.  31. 

Liabilities—              1923.             1922. 

Capital  stock $2,400,000  $2,400,000 

Kerr  Lake  Mining 

Co..  Ltd 15.6S2           50.359 

Sundry  liabilities..          1.000               390 
Unclaimed  divs...          4.122            3,984 
Profit  and  loss 1,239,391     1.22S.085 

Total $3,660,195 

S3.6S2.S19 

Total $3,660,195  $3,682,819 

x  Kerr  Lake  Mining  Co..  Ltd..  of  Ontario.  Can.,  shares  acquired  in  con- 
sideration of  the  issue  of  capital  stock  of  this  company.  S3.000.00i):  less 
amount  received  from  Kerr  Lake  Mining  Co..  Ltd..  applied  to  the  reduction 
of  the  share  capital  per  resolution  at  meeting  held  July  S  1919,  $600,000. 
leaving  (as  above)  S2.400.000.  y  As  follows:  (a)  1.001.000  shares  Tahoe 
Mine,  Utah.  $435,186:  (6)  95,242  ord.  shares  ($400,017)  and  11.006  Pref. 
shares  ($37,982)  Rimu  Gold  Dredging  Co.,  Ltd.,  Xew  Zealand,  $437,999: 
tc)  147.000  shares  Wettlaufer  Lorain  Silver  Mines.  Ltd..  $7,350.  and  (d) 
Goldale  Mines.  Ltd..  sundry  expenses  for  which  shares  have  been  or  are 
to  be  received,  $184,087—  V.  115.  p.  1630. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 


1460 


THE    CHRONICLE 


[Vol.  117. 


lotion  on  the  Status  of  the  Railroads. — The  following  is 
aulh  I         Service  Division  of  the  Ami 

D  spite  the  fact  thai  the  railroads  for  the  week  which 
of  revenue  freight,  they  had  on 
ai  good  repair  and  immediately  avail- 
able for  service  if  necessary. 

.rs  numb.  S3,  which  was  a  decrease  of  4.862  within 

while  the  number  of  surplus  coal  cars  increased  6,289  within 
Kin.'  which  brought  the  total  number  for  that 

"P  "'  -  numbered  1 ,576,  or  an  Increase  - 

of  1 4 1 ,  while  surplus  refrigerator  led  6.393  rease 

within  tb  i  of  23  I 

•  f  the  reported  shortage  of  12  2  on  Sept 

.se  of  1.3!  -  sported 

thin  the  same  period 
for  the  c  ■ 

10.21 1  on  Sep! .  7. 
-^ '  Iroad  l'r  I  the 

I'u!  >5.      <b 

p.  l: 

mcisco  Git    Waar    Inc 

ral  hunrir> 
..    who  recently   requested   si    per  day   Increase.     "Dally 


15.  1.330 


- 
'HI    .li 

rricultu 
hour.     "Wi 


p.  1. 


Proi  rig. — 

ks  25      reduction,  blami  rnmeat 

.r  for  the  dtural 

26.  p.  1. 

Vopmen  increase 
it  Journal  10. 

hour,  effective 
:"in.  Am."  Sept.  29. 
'liiis'  Changes  in   Transportation 

sks  for  "legislative  holi- 
on  the  'ion.  in  order  to  see  what  the  roads  can  accom- 

r  obstructions       Xew  York 

r  York  Authority  Plan  for  Unification  Along 
r   and    Bayonm  .    N.    ■' ■ — "Railwi 

stem  Rather  than  Increased  Facilities 
l  Coal  <  1  Opinion 

on  Tr  n.— "Railway  Ace"  Sept.  22.  p.  513 

nand  12'     Increase  in   Wages  on 
Eastern     Western  and  Southern  Roads. — N.  Y.  "Time-  p.   1. 

nia  RR.  to  Be  Sued  by  Clirks'  Oiion.— Charged  with  refusing  to 
nize  union   or  negotiate  with  iis  representatives,   destroying  union 
:nd  failing  to  comply  with  Labor  Board  decisions  respecting  v 
ice.     "Wall   Street  Journal"   Sept.  27.   p.    10. 


Ann  Arbor  RR.  Co. — Annual  Report. 


Calendar  Years — 

•it 

?■ 

Mail,  express,  &c__ 


Corporate . 

22 
$4,305,008 

-     -.310 

:i,161 

971.940 

111.591 

2.225.249 

Kt.- 
Cr. 363 
$4,119,391 
:  ,050 

$672,720 
166.344 


-  Income           . .  $889,063 
Hire  of  equipment.  &c. . 

Interest  on  funded  debt.  351,421 

Int.  on  unfunded  debt..  39.192 

Miscellaneous 16, 537 


Total  oner,  revenues.. 
Maint .  of  way  &  struct . 
Maint.  of  equipment 

Traffic    expenses 

portation  ex; 
-  d  eipensi 
Miscellane  rations 

Transp.  for  invest . 

Total  0]>er.  expen 
Net  operating  revenue   . 
Taxes,  &c 


1921. 

-'.677 

"..830 

239,709 

$5,139,216 

1,011 

54  ! 

2.2'.' 

-  445 
251 


-Combined — 
120. 
$4,344,190 
718 

323,238 

S5.3S5.992 

■ 

s.730 
393 


1919. 

$3.57 

6,714 

235.455 

$4,534,015 

81fi 

2.103.759 
152.459 


Operating  income. 
Other  income 


$4,218,810 

- 

$663  680 

56.118 

$206 

6  317 
15.545 
15.183 


$4.95 
$432,330 

250.365 

$181,965 
63  ' 


■•9.977 

- !  .03S 

193.699 

$590,338 
63.145 


S245.922  $653,483 
■  062 

i  iso  32 

143  67.472 

19.832  6.172 


Total  deductions 

\i  i    income.     . 
V.   116.  p.   1410. 


$792,884 
$46,179 


$633,746        $772,417 

526.494         $169,618 


Baltimore  &  Ohio  RR. —  Dividends  Resumed  on  Common 

Stock — Prefi  ^">ek  Put  on  Quarterly  Basis. — The  directors 

have  declared  a  quarterly  dividend  of  114%  on  the  Common 

ck.  payable  Dec.  ]   to  holders  of  record  Oct.   L3.     The 

last  distribution  on  the  Common  stock  was  2%,  made  on 

ch  1   L919. 

irs   1i;im    also  declared  B   quarterly  dividend  of 

l'<  on  tin    r;  Nbn-cumul.  IV  f.  Btock,  payable  Dec.  1  to 
holders  of  record   Oct.    13.     Heretofore   pa 
have  been  made  Bemi-annually  on  this  issue. 

i  on  of  dividends  upon  the  Common 
In    harmony   with   what    has   become   the 
■  adopt  the  plan  of  payment  'I  of  semi- 

annually as  heretofore)  on  lx.th  the  Preferred  i  shares  of  the 

1900.  r 

I  yrlj        i  6  rly.  text 

t  rly.  t 

The  d  as  usual  to  and 

in'  l  11/  in  di  •  of  the  contract 

for  i  it.   1    191 

not  '   Feb     I   19  d.     (In  M  irch 

1  1919  thi  f'o  i  June  1919  thi  directors  decided 

on   t  hi    <  'ommon   shan 
i  : 
i  he  comp  1 1  nded  undi  r  ■ 

19  Inert 

1.577.157 
o«  -  149.:  1.127,4  is 

lilt  v 

10.8 

■ 
(  mIh  r  coi 


1 ,186,187 


■ 


10.113 
Incl 


'li\     on 

8i. i; 


H'r...  hi 


table  inc 

_x  In  accordance  with  i  I    thi    b<                             Btlng  on  June 

27   1  mil  thii                              rull  appropriation 

of  $17,511                               1  under    the    i                       nf    the    loan                       (    iif 

Juli  ncome  "f  the  company 
• 


Barred. — 

i  of  fins  i 

■ 
d  a  i  I 

>n 


..nd 
klvn 


Bangor  &  Aroostook  RR. — Earnings — Outlook. — 
President    Percy    R.    Todd,   commenting   on   the  'ook 

for  Ins  ro  Linings  have  been  poor  ths  \\  hen- 

Inn   is  ;.  big  traffic  in  general  on  the  railroads  of  the  L'nited  states 
it   is  usually  poor  in  northern  Maine.      I  cannot  explain  this  hut  it  is  the 
Tact.     We  usually  feel  the  effects  of  hie  business  on  ihe  railr.  ■  «  hero 

about   six    months  . .,i,s    (big 

month,  hi  During  the  summer  there  was  a  subnormal  movement 

of  pulpwood   over   the    Bangor   &    Aroostook.     Tl.  .use 

tin    streams  were  so  low   ;h  it  loirs  could  not  b 

on   the   railroad.      There   arc   thousands   of  cords   of  pulpwood   held    t 
which  we  will  get  m 

"In  thi  lit   months  of  1923.  however,  we  earned  a  surplus  after 

char  |   dividend   rei  -   for   the  full 

and  something  over  for  the  Common       '  ood 

'  four  months      Th  ood  normal  crop  of  potatoes 

m   Aroosto  -.   but    not   an  c\tr... 

"Hi   bush  I    ndle 

about  ■  .  .  .,  i  i>ut 

-V.  116.  p.  2635. 

Boston  &  Maine  RR. — Bus 

Tin 
for  licenses  to  operate  in  competition  wit 

berland   1  C<\    over  roi 

Orchard.  Me.     In  refusing  the  licet 

■  ordinary  indi 

to  ile  in  the  conduct   of  public  -ere. 

although  owned  bj 

citizens  of  the  community.      Public  utilit:.  i 

in  number  in  any  Riven  community  in  ord 

to  attract  capital  for  maintenance  .  ".p. 

1346,  1235. 

Brooklyn    Rapid    Transit    Co. —  AT<  Under 

Plati  Reaily. — The  reorganization  committee  (Albert  H.  V. 
gin,  Chairman),  in  a  notice  Sept.  8  to  the  holder-  tifi- 

it,  claims   and    participation    warrants,   (see 
advertising  p  ges)  Btatt 

The   pi  rch   15   1923. 

as  to  all  of  th' 
New   Vol  . 
the  N  -trie  Rv  I  o  the  1st 

Heights  i. 

new  mortgages  sub  or  its  app 

of  bonds   ind  .stock  of  the  ncv 
tran 

The  new  Rapid  Tl  :ing  Fund  Cold  bonds 

"A."  in  temporary  form,  and  vol  -  the   Pn  I 

and  Common  stock  of  Brooklyn-Manhattan  Tr.. 
pan;-   organized   to   e  .,-ry    out    the    plan   of   : 
scrip  for  such  bonds  and  votine  trust  certil 
tribution  on  and  after  Oct.  S  1923  to  those  eutit 
accord:  nee  with  the  provisions  of  the  plan.     Underlying  bonds  hen 
deposited  under  the  plan  will  also  be  ready  for  >•  on  and 

said  ii 

Solders  of  certificates  of  deposit  and  participation 

sh  to  which   they  ..  tively  entitled,   must 

surrender  their  certificates   of  deposit    or   participation  to   the 

respective  depositaries  which  issue.'  the  same  am!  must  01 
with  the  conditions  of  the  plan.     Delay  in  receiving  the  ities 

may   be  minimized  by  filini 

applications  specifying  the  denomination  of  the  ncf  red 

and  the  names  in  which  the  voting  trust  certifii  ued. 

The  time  having  expired  for  the  deposit  under  the  pi   n  and 
of  r<  o  :  ion  .  of  stock  of  Brooklyn  Rapid  Transit  Co.  or  of  cert  ifii  ites 

of  deposit  therefor  issued  under  the  deposit  a.  119 

ird  National  I  f    n   York. 

cant  iie  Trust  Co.    no  further  deposits  of  such  si 
will  be  recall  I 

.cuts  of  all  cl  R  .  T.  arising  before  reorg.m 

and  formation  of  Brooklyn-Manhattan  Transit   Corp.  began  Mond; 
Brooklyn.     There  are  about  0    laims  amountin     to 

000.     One  thousand  <>  iins  are  against    New    \  ork   (  on  olidated 

By.and  includi    -  .^  from  the  M.Ulx>i..  nils 

rmined  bj  nl  or  by  courts. — V.  117.  p 

Canadian  Pacific  Fy.      Prop^st  i  Sctllen 

i  ■  -         }< — 

The  following  information  has  been  n  y  the  foreign  depart 

of  Moody's  Investors  Service  with  regard  to  proposed  adjustment  of  divi- 
dends on  Canadian   Pacific  stock  held   by  tierm.vns.  and  which  have  been 
hheld  by  the  ('•■  nadlan  Pacific  By.      (A  sul  :  (    ...   dl  in 

■  ral  Gens  .  h  uoges  mi  re  tli  in 

rs  ago.l 

"The  German  National  Securities  Bureau  telle  fur  V  er:  papiera) 

sen;  the  following  information  in  reply  to 

due  to  a  holder  of  5  shares  of  Canadian  l'acifu  account 

of  dividends  withheld  on  the  ground  that  such  shar 
German  nationals:   As  a  holder  of  5  shares  > 

entitled   to  $275  represent  inc.  dividends  in  arrears.     The  amount   du 
you  is  fixed  at  10  times  the  above  amount  con  the  pre- 

w  .ir  rale  ol  follow  s: 

Amount   due  illlplled  by   10  tin  • 

change  of  11  •  is  of  l.OOO 

M 

Minus  payments  which  may  already  havi  unt 

of  a  bi iv  e  claims 
Plus  5'    "indemnity"  interest  from  Jan.  1  I 

Total  due 

"It  i.  n*e  fluctuatlo 

above  adjustment  pi  n        \     117.  p.  7v  i 

i  Vail    v  RF 
Northern  Maryland  A  Tidewater  mi.  hi-:. 

Chicago  &  Alton  RR.     Interest  Pa 

The   pri 
inn:  the  3' .    Refunding  50- Yi  led  the  follow. 

i!u'    mi    Vpr  i  1    i  1)23.   •■ 
I  h 

IV  I'    l 

«  itli  niti 

i 

'"it^^H 

V.  1  P..  p    1802, 

Chicago  Peoria  &  St.  Louis  Ry. 

i  in  uit  •■»«» 

ile  ..I  t  In-  road  !i" 

i    in  unlcr  to  i-r\  e  the  patrons  of  1 1 
to  undertake  a   financial   plan   to  save  the   property    from   thi 
It    Is  conceded    b.v  I    In   the   propertv    that    then 

than   tin  lie  major  mileage  ol   road  M 

scrap.     (Considerable    prewni  nig    brom 

along  the  line  to  prevent  final  abandoi  it  the  I    S.  C   i '. 'in mission . 

when  granting  discontinuance  nf  operat  ion  last    March,  considered  that  the 
section  of  the  country  t  reversed  by  the  i  1  with  a  network  of  rati 

facilities  and  there  would  be  no  case  of  isolation.-  V    117    t     - 


Merchants  Tin 

II)    I  •■  who  h 

■    ■ 
anv  depositor  >■■  I 

i  let      1 
i 
lit    1    In 
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lleveland  Painesville  &  Eastern  RR.  Ext.  oj  Bonds.' 
he  holders  ol  the  1st  Oontol  Ml  re  Gold  bonds  are  advised  i>v  circular 
ir  dated  Sop)  15  that  the  directors  h  ive  been  jiving  serious  consideration 
he  maturltj  on  Oct.  I  1923  of  the  1500.000  Isi  Mtge  Gold  bonds 
the  SI. 131. 000  1st  Consul.  Mtge.  Gold  bonds,  and  are  unable  al  the 
leetn  these  bonds  al  maturlt]  either  by  paymenl  <>r  by 
funding  operation. 

fter  discussion  of  the  va  nor  with  bankers,  large  distributors  <>f  Be- 
lies In  Cleveland,  New  York  tnd  Boston,  and  also  with  the  lari 
<•!■-.  of  these  bonds,  it  was  unanimously  agreed  thai  the  ■  >n I \  feasible 
to  request  present  holders  of  the  1st  Mtge.  bonds  and  the  lit 
sol  Mti  e,  bonds  to  extend  the  maturity  date  thereof  to  Oct.  1  1933 
to  request  the  present  holders  of  the  companj  i  Ref.  bonds, 

1948   (junior  issue1,   to  exchange  their   bonds  »ith  accrued   Intel 
Preferred  stock  of  the  company,  thus  relieving  the  company  of  any 

-.  to  unci  Interest  on  the  Kof.  bonds, 
he  b  dders  of  a  large  majority  of  the  1st  Mtge.  bonds,  the  1st  Oonsol. 
Is  and  the  Ref.  bonds  have  approved  this  arrangement . 
he  plan   provide     for  the  payment   of  Interest   during  the  extension 
rato  of  t>'      per  annum,  p  iml-annually,   with  the 

il   the  companj    to  redeem  the  bonds    it   p  r  and  Interest  on  any 
date.     The  Union  Trust  Co.,  Cleveland,  trustee  under  the  I 
solidated  Mortgage,  his  been  designated  as  depositary  to  receive  the 

Is  for  extension. 

lion  will  be  made  to  the  Ohio  P.   U.  Commission 
I  the  maturity  date  of  the  bonds  to  Oct.   1    1933  al  the  int. 
proi  Ided. 

lie  property    covered  by  the  mor  bonds  has  been 

rnings  are  ample  to  me  lent  - 

ended  bonds.— V.  116,  p.  2992. 

'onnecticut  Co. —  To  Pay  Bond*. — 

New  London  S  . due  Od 

iff  al  office  of  American  Trust  Co.,  Boston,  M  116, 

992. 

Cumberland  County  Power  &  Light  Co. —  Bus  Compc- 

>n  Barred. — 

se  Boston  &  Maine  RR.  above. — V.  117,  p.  552.   . 

)anville  Champaign  &  Decatur  Ry.  &  Light  Co. — 
II  of  the  outstanding  ($3,443,000)  Consol.  &  Ref.  Collat.  Trust 
bonds,  due  March  1  1938,  were  called  for  redemption  t^i  sept.  1  1923 

[)4  and  int.  at  the  Boston  Safe  Deposit  &  Trust  Co.,  trustee.  Boston, 
a.— V.  115,  p.  73. 

>elaware  Lackawanna  &  Western  RR. — Guaranty,  &C. 
•e  Oswego  &  Syracuse  RR.  below. — V.  117.  p.  1235.  32!. 

)etroit  Toledo  &  Ironton  RR. — Final  Settlement. — 

:;.   Administration   received  from   this  road   SI ,250,000   in   final 
sment  of  account  growing  out  of  Federal  control. — V.  117,  p.  070. 

)uluth  Street  Ry. — -Valuation. — 

sen!  hearing  in  the  case  of  the  company  against   the  Minnesota 

ft)    Warehouse  Commission  and  the  City  of  Duluth.   Minn.,   in  the 

Hal  District  Court  before  Judge  T.  D.  O'Brien,  master  in  chancery, 

ave  the  Commission's  order  of  a  6-cent  faro  and  5  tickets  for  25  cents 
iside,  is  being  confiscatory  to  the  company's  property,  it  was  brought 
that  the  company  estimates  its  valuation  as  $10,001,245,  while  the  City 
)uluth  places  a  value  of  SS, 105,878  on  the  holdings  of  the  company. 
llsoY.  117. p. 1347. 

Eastern  Wisconsin  Electric  Co. — Bonds  Offered. — Hill, 
ner  &  Co.,  Paine,  Webber  &  Co.  and  Halsey,  Stuart  & 
,  Inc.,  are  offering  at  97  and  int..  to  vield  about  6K%, 
1,.0,000  1st  Lien  &  Ref.  Mtge.  6^%  Gold  bonds,  Series  B. 

ated  Sept.  1  1923.  Due  Sept.  1  1948.  Int.  payable  M.  &  S.  in  Chi- 
i  or  New  York  without  deduction  for  normal  Federal  income  tax  not  in 
ss  of  2%.  Penna.  and  Connecticut  4-milIs  tax  and  Massachusetts 
me  tax  on  int.  not  exceeding  6^  per  annum  refunded.  Red.  all  or 
I  at  any  time  on  or  after  Sept.  1  1933  on  30  davs'  notice  at  the  following 
es  and  int.:  On  and  from  Sept.  1  1933  to  Sept.  1  193S  at  107  >i;  on  and 
l  Sept.  1  193S  to  Sept.  1  1943  at  105:  on  and  "from  Sept.  1  1043  at  102  !  i . 
1  j  of  1  ■',  per  annum  for  each  year  to  fraction  thereof  elapsed  after  Aug.  3 
I;  on  or  after  Sept.  1  1947  at  100.  Denom.  SI, 000.  S500  and  $100  c*. 
isuance. — Authorized  by  the  Wisconsin  Railroad  Commission. 

a  from  Letter  of  Pres.  Marshall  E.  Sampsell,  Chicago,  Sept.  22  1923 
ompany. — Incorp.  in  Wisconsin  in  1917.  Now  serves  directly  or  indi- 
ly  25  communities,  with  one  or  more  classes  of  sen-ice.  namely,  electric 
t  and  power,  gas.  street  and  interurban  railway.  Among  the  more  im- 
ant  cities  served  with  one  or  more  classes  of  service  are:  Sheboygan, 
d  du  Lac,  Oshkosh  and  Neenah.       Total  population  served  estimated 

10,000. 

ompany  owns  and  operates  interurban  electric  railways  connecting 
t  of  Sheboygan  with  Elkhart  Lake  and  City  of  Fond  du  Lac  with  cities 
Ishkosh,  Neenah  and  Omro.  Company  has  two  central  electric  generat- 
st  itions  located  at  Sheboygan  and  Fond  du  Lac.  respectively,  which  are 
i  by  its  66.000-volt  double-circuit  high-tension  transmission  line, 
opany's  properties  are  also  now  inter-connected  with  those  of  the  Wis- 
sin  Power,  Light  &  Heat  Co.  and  its  associated  companies  by  means  of  a 
)00-volt  line  of  similar  character  extending  from  Fond  du  Lac  through 
ver  Dam  and  Columbus  to  Dane,  thereby  permitting  the  Eastern  AYis- 
sin  Electric  Company  to  sell  steam  generated  energy  to.  and  purchase 
ro-electric  energy  from,  the  above  mentioned  companies.  Substantial 
iuction  and  high  voltage  distribution  economies  have  already  been  ob- 
led  from  this  interchange  of  energy.     Company's  gas  plant  at  Fond  du 

is  of  modern  and  recent  construction,  especially  designed  for  economical 

efficient  operation.     This  plant  has  a  rated  capacity  of  600,000  cubic 

of  gas  per  day. 
'apitalizntion —  Authorized.    Outstand'g. 

ferred  7'~   stock L S5.000.000     Sl.437.000 

nmon  stock 2.000,000       1.215,000 

lerlying  bonds 2,665,000 

Lien  &  Ref.  Mtge.  6s.  Series  A.  due  1942 2.04S.O00 

do  do  Series  B.  6H%  (this  issue) 1.150.000 

itrpose. — Proceeds  will  be  used  toward  the  retirement  of  underlving 
ids($l.lS2.000  East.  Wise.  Ry.  &  Light  1st  Mtge.  5s]  due  Oct.  1  1923. 
'■ecurity. — Secured  by  mortgage  covering  as  a  direct  lien  all  of  the  prop- 

.  rights  and  franchises  now  or  hereafter  owned,  subject  to  $2,665,000 
lerlying  bonds.  Further  secured  by  the  deposit  with  the  trustee  under 
s  mortgage  of  S3, 133. 000  1st  &  Ref.  Mtge.  5s.  due  1947,  or  over  73>_>'t 

;  er  bonds  outstanding. 
daintenance  and  Renewal  Fund. — The  mortgage  also  provides  that  di.r- 

each  calendar  year,  beginning  1923.  company  shall  expend  an  amount 
lai  to  not  less  than  10%  of  the  gross  earnings  from  operation  of  the  mott- 
led properties  to  (a)  the  making  of  repairs,  renewals  and  replacements: 

The  making  of  extensions  or  the  acquisition  of  properties   on   account 
which  the  company  would  otherwise  be  entitled  to  receive  additional 
ids;  or  (c)  the  redemption  and  cancellation  of  any  bonds  issued  under  and 
ured  by  this  mortgage. 
turnings  12  Months  ended —  Dec.  31  '22.  Aug.  31  '23. 

rnings,  including  other  income SI. 675. 812    $1,864,442 

er.  expenses,  incl.  maintenance  and  all  taxes 1,131 .105       2.264.039 

fet  earnings S544.707         S600.403 

aual  interest  on  all  bonds  outstanding  in  hands  of  public, 

ncluding  these  bonds,  requires $330,880 

Management. — Controlled  by  Middle  West  Utilities  Co. — V.  117,  p.  553. 

Hudson  Cciimanies. — Declares  Dividend  of  30  Cents. — 
l  he  company  has  declared  an  initial  dividend  of  30  cents  per  share  on  the 
.Standing  84.000,000  stock,  par  $25,  payable  Nov.  1  to  holders  of  record 

fhis  company  on  Aug.  15  last  received  an  initial  semi-annual  dividend  of 
c  on  the  S2.307.614  Hudson  &  Manhattan  RR.  oc[    non-cumulative 
lerred  stock  held  by  it. — V.  Ill,  p.  2330. 

Illinois  Power  &  Light  Corp. —  Transfer  Agent. — 
l he  Guaranty  Trust  Co.  has  been  appointed  transfer  agent  for  200.000 
res  of  ,  %  Cumul.  Pref .  stock,  par  $100,  and  37.506  shares  of  6%  Partici- 
ing  Pref.  stock,  par  $50.— V.  117.  p.  1129. 


Indiana    Harbor    Belt    RR.      Equip.    T  Sold.      J      P 

Morgan  &  Co.,  Firel  National  Bank  and  National  City 
Co.  have  sold  al  prices  to  yield  :>.H)',  $900,000  5^  Equip. 
Trusi  (Jdid  oertificati    ,  issued  under  the  Philadelphia  plan, 

Dated  June  i  1923.  serial  maturities  of  160,000  per  annum,  Juxu  I 
to  June  1  1088  both  inclusive.  Dividends  payable  J  i  D  office 
of  Guaranty  Trust  <■,,  .  \    n    .  trustee.     Denom.  11,000  and  1500c*. 

issiiaiicr.     Authorized  by  the  t.-8    C.  Commlwilon, 

'The   certificates   are    to    M   i      uc'l    to    provide   for   pari    of   th  f   20 

Mikado    locomotives,    which    ari  approximate!)    $1,233,000,    or 

which  approximate!)  27',',  or  $333,000.  Is  to  lie  paid  by  the  company 
in  C  LSh. 

The  stock  of  the  Indiana   Harbor  Bell    RR.  is  owned  bj   the  following 
companies  in  the  proportions  shown:     New  York  Centi 
Central  RR.  30'    .  <  !hl 
,v  st.  Paul  Ry.  20 

Earnings  for    1022,   available  for   the   pa  esl    on   funded 

delil  .    ineli  id 

for   expenditures   for  capital   account,   amoum 
times  such  Interesi  w  hlch 

months  ended  Jul 

spou. ling    figures    ha  viii  espeel  Ivel 

i  .  o.  781. 

International-Great   Northern   RR.      Suit. — 
The  companj  has  i  to  the  r.  s.  Supreme  Couri  from  tl 

on   Tex 

IB 

that  city.     Tl  n  Uroad  i^  to  -  principal  shops  n 

Palestine  to  Houston.     This  proposal  hat  a 

from  thi   cltj  of  Pi  li  i  .  1 17.  p.  1236,  1129. 

Los  Angeles  Ry.     Fare  Decision. — 

The  California  Supreme  Court  at  Ban  Francisco  in  a  <•■  -i  in  up- 

held the  action  of  the  California  RR.  Commi  g  a  zone 

street  railway  fare  in  Los  Angeles  of  6  cents  and  a  suburban  rate  of  2.75 

cent-  a    mile.      The  Court  also  upheld  the  rail- 

Way  fares  on  a  basis  different  from  that  used  in  Dg  local  fares.      It 

was  pointed  out  thai  the  California  RR,  Commission  established  local 
passenger  fares  dividing  Los  Angeles  proper  Into  rate 

of  (>  cents  i'or  the  Inner  /.one  and  0  cents  for  the  outer  zone,  or  a  through 
fare  for  the  two  zones  of  10  cents. — Y.  116,  p.  2884. 

Louisville  &.  Nashville  RR. — /  — 

Definitive  1st  &  Per.  Mtge.  5',  Gold  bonds.  Series  "B,"  due  April  1 
2003,  will  be  ready  In  exchange  for  out -i  uerim  receipts  on  .and 

after  Oct.  ■'!  at  the  office  of  J.  P.  Morgan  &  Co.  (For  offering  of  iMinds 
see  V.  117.  p.  894.)— V.  117.  p.  1347.  _ 

Maryland    &    Pennsylvania    RR. — Plan    of   Exchange   of 

New  li'      !       ■  '.    Mtge.   Bonds   &   Stock  for   1st   Income 

Mine.  4' ,  Bonds. — The  company  announces  a  plan  whereby 
the  holders  of  cadi  S1,000  1st  Income  Mtge.  1',  Gold 
bond  will  receive  $500  in  new  6%  1st  Consol.  Mtge.  bonds 
and  $500  in  stock  (.par  S100  per  share  .  Pr  0.  Nance 
in  a  letter  dated  Aug.  25  says  in  substance: 

This  company,  for  the  past  nine  years,  has  been  unable  to  pay  interest 
on  its  S900.000   Income  bonds.     On   Oct.    1   company   must  pay  off  it 
$300,000  10- Year  6^  notes  due  on  that  date.     The  principal  and  interes1 
on  these  notes  is  payable  ahead  of  interest  on  the  Income  bonds. 

The  company's  inability  to  pay  interest  (which  is  cumulative)  on  its 
Income  bonds  has  been  due  to  three  principal  causes:  '  1  I  Poor  earnings 
for  a  number  of  years;  (2)  the  necessity  of  paying  for  capital  improvements 
out  of  earnings,  the  company  having  no  available  bonds  to  sell  for  this 
purpose  (sums  so  expended  aggregated  $212,387  In  the  past  nine  years): 
liiki  (3)  the  necessity  of  accumulating  a  reserve  fund  for  the  payment  of 
the  $300,000  notes  due  Oct.  1  next.  As  of  July  1  the  company  was  $10.8.  000 
short  of  the  necessary  amount  to  pay  these  notes  and  unless  some  other 
plan  is  adopted,  it  will  be  necessary  for  the  company  to  borrow  on  Oct.  1 
such  sum  as  may  be  needed  to  pay  off  the  notes,  repaying  the  loan  out 
of  future  net  earnings  ahead  of  interest  on  Income  bonds. 

For  some  months  past  its  officers  have  had  under  consideration  various 
plans  which  would  aid  the  company  in  solving  its  problems  and  at  the 
same  time  give  the  Income  bondholders  a  regular  and  consistent  return 
on  their  investment.  Recent  earnings  have  been  very  satisfactory,  indi- 
cating a  recovery  from  war-time  conditions.  How  permanent  this  recovery 
is  no  one  can  say,  but  the  officers  believe  that  the  company  is  now  in 
a  position  to  offer  a  solution  of  the  above  problems  beneficial  to  the  Income 
bondholders. 

The  plan  that  has  met  with  general  approval  is  for  the  company  to 
create  a  new  bond  issue  secured  by  mortgage:  the  bonds  to  be  sold  to 
provide  funds  (or  to  reimburse  the  company)  for  the  Oct.  1  payment  of 
$300,000.  This  plan  would  also  give  company  additional  bonds  which 
could  be  sold  in  future  years  for  capital  expenditures,  thus  providing 
funds  for  this  relatively  heavy  charge  which  heretofore  of  necessity  has 
been  paid  out  of  income  ahead  of  interest  on  the  Income  bonds. 

The  directors  have  approved  the  plan  and  it  will  be  declared  effective. 
provided  a  number  of  Income  bonds  sufficient  in  the  judgment  of  the 
directors  are  deposited  for  exchange  with  the  Maryland  Trust  Co.,  Balti- 
more, which  will  act  as  depositary.  After  the  approval  of  the  Income  bond- 
holders is  given  the  plan  will  be  submitted  to  stockholders  for  their  approval. 
Plan  of  Exchange  of  New  6<'c    1st  Consol.  Mtge.  Bonds  &  Stock   for 

Income  Bonds. 

New  Mortgage. — Company  is  to  create  a  new  first  consolidated  mort- 
gage, the  bonds  to  be  issued  in  series. 

This  mortgage  will  be:  (1)  A  direct  lien  upon  all  property,  earnings 
and  franchises  (now  or  hereafter  owned)  and  after  retirement  of  Income 
bonds,  will  be  subject  only  to  $897,000  1st  Mtge.  4s.  due  1951 .  and  S202.450 
underlying  York  &  Peach  Bottom  Ry.  Co.  Series  "A"  bonds,  due  1932, 
for  the  retirement  of  which  bonds  will  be  reserved  under  the  new  mortgage 
which  will  then  become  a  first  lien  upon  till  property,  earnings  and  franchises. 

(2)  At  the  outset  the  new  mortgage  will  be  a  first  lien  upon:  (a)  S100.000 
I  lstMtge.4%  bonds  of  which  there  are  outstanding  (including  this  $100,000) 
only  S997.000.  (This  mortgage  is  closed  except  for  S203.000  held  by 
trustee  to  retire  underlying  bonds),  (b)  The  total  $200,000  capital  stock 
of  Maryland  &  Pennsylvania  Terminal  Ry..  which  owns  substantially 
all  of  the  terminal  facilities  used  by  the  company  at  Baltimore,  subject 
to  a  traffic  contract  and  mortgage  securing  8200.000  1st  Mtge.  5s.  due 
1936.  (c)  Company  owns  (through  its  subsidiary.  York  Terminal  Ry.) 
certain  terminals  at  York.  Pa.,  essential  to  the  economic  operation  of 
the  property  and  it  is  at  present  proposed  to  make  the  new  mortgage, 
in  substance,  a  first  lien  upon  these  terminals.  This  is  not.  however,  to 
regarded  as  an  essential  or  necessary  part  of  the  plan.  (</)  Income  bonds 
deposited  under  the  plan  are  to  be  kept  alive  as  security  until 

j  the  deposit  of  the  last  Income    bond,  when  the  Income  mortgage  will  be 
cancelled . 

Each  series  of  bonds  issued  under  the  new  mortgage  will  bear  such 
rate  of  interest  and  have  such  maturity  as  the  directors  may  determine 
at  time  of  issue.  All  bonus  issued  under  the  new  mortgage  shall  be  equally 
secured  thereby. 

Purposes  of  Issue. — Bonds  will  be  issued  under  the  new  mortgage  in 
amounts  sufficient  to  (a)  Exchange  for  outstanding  Income  bonds;  (b)  cover 
the  payment  of  $300,000  10- Year  notes  due  Oct.  1  1923:  (c)  provide  for 
capital  expenditures  of  the  York  Terminal  Ry.  Co.  and  Maryland  oc  Pen- 
vania  Terminal  Rv.:  (d)  retire  at  maturity  or  purchase  Maryland  &  Peni: 
vania  Terminal  Ry.  1st  Mtge.  os.  due  1936:  (e)  retire  at  maturity  the 
company's  1st  Mtge.  1%  bonds,  due  1951.  and  the  $202,150  underlying 
bonds,  due  1932:  (f)  provide  funds  for  future  capital  requirements  in- 
cluding (not  to  exceed  80 c7  of  the  cost  of),  additions  to  and  betterments 
of  the  property  subject  to  the  mortgage. 

Offer  of  Exchange  to  Holders  of  Income  Bonds. — Company,  with  the 
approval  of  the  directors,  subject  to  the  approval  of  its  stockholders  and 
the  necessary  authority  of  the  I.-S.  C.  Coinmission  and  of  the  P.  S.  Com- 
missions of  Maryland  and  Pennsylvania,  offers  to  each  holder  of  the 
company's  Income  bonds  the  following: 

For  each  $1,000  4 '~c  Income  bonds  with  interest  warrant  Xo.  27  and 
all  subsequent  interest  warrants  attached,  one  6^  1st  Consol.  Mtge.  bond, 
Series  "A,"  par  $500  (the  equivalent  of  approximately  $700  in  4'~i  bonds), 
and  five  shares  of  stock,  par  value  $500. 


1462 


THE    CHRONICLE 


[Vol.  117. 


The  Series  "A"  bonds  will  be  dated  as  of  Oct.  1  1923.  will  mature  Oct.  1 
1963.  will  be  redeemable  :.•  iiinishing  1  <^   per  annum  during  the 

he  life  <>•  d  will  bear  interest  payable  un- 

conditionally .it  tht   -  um. 

General — The   Ir.cor  •  ,    all   accumulated   interest    have  sold 

during  1922  as  low  as  n  (i.e..  SI  10  per  bond^.  With  the  recent  improve- 
ment in  earnings,  the  bond-*  hare  told  M  h  ($300  per  bondV 
Assuming  arbitrarily  a  value  of  9.5  for  the  new  bonds  to  be  received  in 
exchange,  and  $5  per  share  for  the  stock  the  present  Income  bondholder 
will  receive  the  equivalent  of  $500  for  a  bond  which  has  sold  within  the 
past  18  months  for  I 

It  will  be  noted  that  the  6^-  rate  of  interest  on  the  new  bond  is  a  fixed 
charge  and  must  be  paid  or  company  will  be  in  default  under  the  mort- 
gage, while  the  4^  interest  on  the  Income  bond  is  payable  only  "if  earned" 
after  charging  cost  of  capital  expenditures  ahead  of  interest. 

Condensed  Statement  of  Net  Income — Calendar  Years. 


io:- 

.'■uninc* $- 

y  Interest  chances i" 

Addt'ns  &  bettermo- 

Res.  for  mat.  obligations. .  . 


1919.  1920.  1921.  1922. 
7  $105.£        $104,162  SIT 
I      I 
196       20.991        11   -  -7  093 
19.461        28       .       S1.671 


Total  deductions $86,651     SS4.717  $105.24S  $104,162  S173.048 


~e sur$3.262    def.$550   sur.$572 


x  After  deducting  operating  expenses,   taxes,   rentals,   ttc.     y  Includes 
only  interest  payable  ahead  of  interest  on  Income  bonds. — V.  115.  p.  22 

Mexican   Northern   Mining  &   Ry. — Organize!.    Ac. — 

.American  Smelting  &  Refining  Co    under  "Industrials"  below. 

Michiean  Electric  Ry.  Cc.       -  — 

The   Michijnn   1".    I".    Comtni-^ion   h:is   authorized    this  company,   suc- 
cessor to  the  Mich  to  issue  $7 

5*7  bonds  (of  whi        ?  >0  are  to  )>e  sold  at  not  less  than  85  and  int.": 

$6,300.1'  \"  '  Pref    st, „  ;c  (oumul.  from  Julv  1   1923  I:  $400,000 

5*7  Nou-Curr.ul.  Class  "B"  stock:  SI. 203. 800  5r;  Non-Cumul.  Class 
"C"  Pref  stock,  and  lOO.roo  shares  of  Common  stock,  no  par  value  (of 
which  1  .  -  will  be  sold  at  S20  a  sharel  as  per  reorganization  plan 

in  V.  115.  p.  2ti>4.  as  amended  in  V.  117.  p.  553. — V.  117.  p.  1129. 

Mississippi   Central   RR. — Promissory  Xotes. — 
The  I.-S.  C.  Commission  on  Sept.  21  authorized  the  company  to  issue 
$600,000  of  promissory  notes,  payable  to  the  order  of  the  United  States 
Lumber  Co.  of  Scranton,  Pa.,  the  notes  to  be  sold  at  not  less  than  their 
face  value. 

The  company  propos.  •  nJOO.OOO  of  such  notes  to  retire  four  notes 

for  S125.000.  $50.'  -         100  and  $71  -nectively.  now  outstanding. 

which  it  issued  to  the  Unite     -  Lumber  Co.  to  procure  funds  used  in 

the  rebuilding  and  improvement  of  its  equipment  and  in  the  purchasing 
of  three  mikado-type  locomotives,  the  total  expenditures  amounting  to 
$345,415  The  remainder  of  the  proposed  issue  of  notes  is  to  be  used  for  the 
following  purposes:    1 1  l  To  pure:  :.ado-type  locomotives.  $176,490: 

(2)topu-  to  build  2  caboose  cars. 

$3,350:  1  for  additions  and  betterments  to  equipment.  $9,116:  (5)  to  re- 
build 20  box  cars.  $15,967:  (6)  for  revision  of  main  line  between  mile  posts 
3  an  .  V.  113.  p.  1360. 

Missouri  Pacific  RR. —  To  Pa>i  Bond*. — 


Pine  Bluff  oc   w\--em  RR.  due  Oct.  1 

flee  of  Missouri   Pacific  RR..   120  Broadway. 

:  they  will  in-  ler  the 

■   RR.  in  an  uncancelled      -naition. 

of  P.ef.   1k>!.  aunt  of  the 

.s  will  he  this  time.— 


The  - 
1923.  will  tx 
New  Yr.rK. 
1st    & 
said 
Pine 
V.  116.  p    282 

Monongahela   West   Penn    Public   Service   Co. — Bonds 
Stuart  &  Co..  Inc..  E.  H.  Rollins  ,     : 
W.  A.  Harriman  6c  Co..  Inc.,  Hambleton  <fc  Co.  and  Domi- 
nick  &  Dominick  arc  offering  at  to  vield  about  7 

?l..-,00,000  1st  Lion  &  Ref.  Conv.  •        .   Id  bonds,  Seri<  - 
dated  Feb.   1   1923.  due  Feb.   1   1P2S.  fully  described  in  V. 
lit',,  p.  G16,  and  in  the  advertisinc  pages  of  this  issue. 

Data  from  Letter  of  A.  M.  Lynn,  Pres.  of  West  Penn   Co..  Sept.  22. 


:i  in  1912  or  certain  light 

- 
i hat  da! 


p   of  ap;  ■■: 


<1  power  and  electric 
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tension  t ' 


the  >  •:. 

T*r 

- 
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mont . 

i  no — 

$1 

I  si  Lit  n  a  x 

■ 
x   \  ..f  the  in  \ 

of  these  bond- 


■  :i-'  and  c. 

iry  of  u  ■ 
-  and  dist : 

■    ■      ■      : 


3. 


•  tock 


rndril  Aug.  31    1 

1 

- 

- 


-  earning*.  1: 
Oper.  i  iji  ,  in^i  mal 

ic  public  requires 

\      117.   i>     1. 

Montreal  Tramways  Co.      New  Din    lor. — 
Hon   J    I.   Perron.  K    « 
IfeOooBtO.—  v.  117.  p.  11. 

Municipal   Ry.  of  San   Franciaco.       II  . — 

I  increase  In  wages  of  i  to  $5  10  baa  been  grant*  •!  to  the 

motormon  ati  Sept.  16. — V.  ]  82. 

New  Jersey  Interurban  Co. —  N  '-y.— 

•  ilnrinn  has  aut 
$100 

J.iKXi  -1, 

I  (few  York, 

me  bond."  •'(■  exchanged,  jur  for  i>ir,  for  the 

,d*  of  the  Northampton  Barton  a.  W  hahlngton  Traction  I 
aa  per  plan  of  latter  company  in  V.  1 14.  p.  1651 . 


Ml     J  ; 

for  th 


New  York  Central  RR. — Cm  -truction  <■;'  Line. — 

The  I.-S.  C.  Commission  on  Sept.  18  issued  a  certificate  authorizing 
the  company  to  construct  a  line  of  railroad  commencing  at  a  point  on 
its  main  line  about  1.2  miles  west  of  Depew  Station  and  extending  thenoa 
northward  to  a  connection  with  tht  -    ore  RR.  at  a  point  about 

2  miles  west  of  Bowmansville.  a  distance  of  about  2.1  miles,  all  in  Erie 
County.  N.  V. — V.  117.  p.  1017    -    S 


li  odi  OB 

:    •■.•tino 


New  York  Chicago  &  St.  Louis  RR. — Div. 

The  directors  h.v.  i  >!ution  provide  I      -tion  on 

both  f  the  coir.  '*»  considered 

held  on  the  30th  <! 

•  1  shnll  be  payable  the  lstday  of  April.  Jul 
to  holders  of  record  on  Fet>    1  ".    May  1  5,  Aug.  15  :ind  Nov.  15.  respxv 

line  on  a  legal  holiday  the  next  day  thereafter  not  a  legal 
holi<:  -,-d. 

i  authorized  the  purchase  of  nn  S-mi! 
double-;  r  nk  b.  •  :   and   Dunkirk.  N     V   .   which  w^^^H 

recent  acquisition  of  the  Chic: 
in  ft-e  to  every  inch  o!  en  Buff.ilo  and  Chicago. — V 

New  York  New  Haven  &  Hartford  RR.— To  Pay  Bond$. 

The  ttonds  of  the  Norwich  St.  Ry..  due  Oct.  2  191— ^H 

be  paid  off  at  office  of  American  Tt  l.oston.  Mass.— V.  117 

Net/  Orleans  Public  Service   Inc. — Earnings. — 
Income  Slalement  by  Departr  lis  Ending  June  30  1923. 

Rain  Electric.  Gas.  Total. 

Operating  revenue $3,817,336     $1,968,764     $1.513.5S6     $7.299.8« 

Oper.  exps..  incl.  renew- 
als &  replacets  res'\e.     2.671.593       1.109.325  891.307       4.672.223 


Net  operating  revenue  $1 .1 
Taxes 446.474 


Net  oper.  income 

Miscellaneous  income 


$699,270 
-  659 


$626,717 
15.119 


X165.063 


$2,627.4 
xs;;  | 


J16     $1  78^H 


Gross  corp.  income. ..       $747,929        $641,836        $474,960     $l.s 
Income  deductions 1.1 

Balance  available  for  sinking  fund  requirements,  dividends 

and  surplus  reserve  in  accordance  with  Ordinance $760,211 

Per  cent  earned  on  rate  base  as  of  March  31  1923  ($53,348,000).  t  H 

x  Including  uncollectible  consumers'   accoui 

Balance  Sheet  June  30  1923. 
is — 
•Plant  and  securities $49. 304. IS' 


Sinking  funds. 

Other  investments 

Special  deposits.. 

Loans  &  notes  receivable 

•  iv3ble 

Material  and  supplies ... 

Int..  c.  -  receivable. 

Other  current  assets 

d  ins.,  rcr.-  - 
Disc.  <t  exp.  on  funded  debt. 
Construe,  work  in  progress.. 
Other  unadjusted  debits 


159.292 
220.110 


mWM 

76s  m 

1JH 

308.1H 

;•  "i  ifl 
H7.6M 


Preferred  stock S4.273JM 

Common  stock 

Ponded  debt  unmatured. 

1 .391  .640  I  Audited  acc*ts  *  wages  unpd . 

laneous  acc'ts  payable. 

2.412.10S    Mafd  Int. .dlvs.  A  rents  unpd. 

rut'd  funded  debt  unpaid.. 

1.025.060  Accrued  Int..  divs.  4  rents 

22.1  ,hle 

.  I    Tax  liability 

2.009.207  i  Int.  on  consumers'  deposits.. 

her  current  liabilities 

for    minority    stock- 
hold  -  ingcnries.- 

Rer:                   placement  res. 
Other  reserves 

id  J  usted  credits 

Total  (each  Fidel S60.97S.565   Corporate  surplu- 

*  Plant  and  securities  lization  account.  $25. W4." 

276:  balance,  as  above.  S49.304.1S7. — V.  117.  p.  1 

Northampton  Easton  &  Washington  Traction  Co.— 

Interurban  Co.  above. — V.  115.  p    21 " 

em  Maryland  &  T  n.R 

The   I  -S.  C.  Commission  on   Sept.  21   issued  a  c 
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Oswego  &  Syracuse  RR. 
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.1  utho 
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Pearl  River  Valley  RR.—NoU*. — 

The  I  --    O.  S  uthorized  the  i-o-nnany  to  BJ 

from  time  to  time  not  nissory  "pj 

in  renewal  of  the  follow  i  -g  notes:      Pearl  Ki\ 

matures  Sept.  21  1  Ion  Lumber  Co..  matures  M;irch 


Sept.  29  L923.J 


Till]    CHRONICLE 


14(>:i 


;    II,  Crosby  and  I'.  V.  Rowlands,  maturity  «<<  di  5.000" 

li    Crosby  and   P.   V.   Rowlands,  maturity  on  aem  tn 
thai  an)  or  all  of  such  notes  cannot  be  rem 

ml  re  Issue,  from  time  to  time,  for  a  period  of  12 

for  tho  purpose  of  p                 funds  to  retlro  the  in  renewed, 

uri'd  promissory   notes  In  the  toi    I  amount  of  illows: 

M    rino   li  ink   .v    Trusl    Co.,    '  e\v   Orleans,    I.  ■  ' 

ayune,  I'lcayune,  Miss.,  810,000;  to  Pear]  River  Count)  Bank,  I'U-.i- 
16,  Miss.,  $;   (Kin.      V.   l  15,  p.   1533. 

Pennsylvania-Ohio  Power  &  Light  Co. — Ncir  President. 

r.  Harrington  has  been  elected  President,  succeeding  (i.  T,  Seely, 
'.  117.  [>.  1236,  326. 

Philadelphia  Rapid  Transit  Co. —  Mayor  Protests  L< 
Old   Transit  Plans  Repealed. — 

i  Moore  has  requested  Assistant  City  Solicitor  Rosenbaum  to  filn 
h  thi'  Pennsylvania  P.  s.  Commission  a  protest  agalnsl  the  application 
In-  railway  company  for  approval  of  least's  of  four  new  trolley  lines,  to  be 
led  to  the  P.  R.  T.  by  four  underlying  companies  for  999  years,  during 
Ich  period,  it  is  stated,  tho  city  of  Philadelphia  will  receive  no  adequate 
urn  for  the  franchises.  The  lines  Involved  are  the  Tioga  .V  Frankford 
. ,  tin'  Pelham  \  Frankford  st.  Passenger  Ky..  the  wayne  Junction 
merlin:,'  Ry.,  and  (lie  Kr  ml-  for, I  Connecting  Ry. 
'het'iiN  Council  of  Philadelphia,  Pa.,  recently  repealed  tho  ordinance  of 

1919  appropriating  $62,100,000  of  loan  money  for  the  construction 
he  city's  transit  lines  as  proposed  in  the  Taylor  plan.       Vmnng  the  lines 

Into  the  discard  l>y  the  repealer  is  the  central  delivery  loop.  A 
tract  was  recently  awarded  to  the  Keystone  Stale  Construction  Co.  for 
ping  the  Arch  St.  section  of  this  loop. — V.  117.  p.  1129. 

Pittsburgh  (Pa.)  Railways. — Interest  Payments,  cv'c. — 

R.  M.  Gibson  in  the  U.S.  District  Court  has  authorized  the  re- 
if  the  Pittsburgh  Railways  Co.  to  pay  the  Union  Trust  Co.  of  Pitts- 
•gh.  trustee  under  the  S<  uthern  Traction  Co.  mortgage,  8100,000.  repro- 
t i i ij-t  interest  coupons  due  Oct.    1    1923. 

'ha  receivers  have  also  been  authorized  to  pay  to  the  Guaranty  Trust 
,  of  N.  Y.  $63  t7.r>,  the  installment  due  Oct.  1  on  the  outstanding  bonds 
iired  by  the  general  mortgago  of  the  Pittsburgh  Railways  Co. 
ftie  receivers  nave  filed  a  petition  in  the  U.  S.  District  Court  for  per- 
sion  to  expend  approximately  $806,550  for  improvements,  &c. — V.  117, 
iniv 

Pittsburgh  &  West  Virginia  Ry. — Xcic  Director. — 
Irancls  W.  Payne  of  Boston,  has  been  elected  a  director  of  this  eom- 
iy  and  of  the  West  Side  Belt  RR.  to  fill  an  existing  vacancy. — V.  117. 

Portland  Railway,  Light  &  Power  Co. — Listing — Earns. 
"he  New  York  Stock  Exchange  has  authorized  the  listing  of  $914,000 
litional  First  Lien  &  Refunding  Mtge.  Gold  Bonds,  Series  B  (6%),  due 
y  1  1947,  making  the  total  amount  applied  for  $6,000,000  Series  A  7H  % 
I  May  1  1946,  and  $5,414,000  Series  B  6%  due  May  1  1947. 
'hese  bonds  were  issued  to  reimburse  the  company  in  accordance  with 
us  of  the  mortgage  for  extensions,  enlargements  and  additions  to  its 
peri  y  and  for  the  acquisitin  by  the  sinking  funds  of  $414,000  of  under- 
ig  bonds,  also  for  expenditures  on  the  new  hydro-electric  plant  near  Oak 
ne  on  the  Clackamas  River.  Clackamas  County.  Ore. 
Results  for  Seven  Months  Ended  July  31  1923. 

BB  earnings $6,312,107 

T.uing  expenses,  $3,162,763:  rentals,  $63,311;  taxes,  $567,927  3,794,002 

l ross  income $2, 518.1 04 

crest,  bond  discount,  &c 1,214,789 

ureciation 418,475 

3   paid:   Prior  Pref.   Stock   (7%),  $89,786;  First  Pref. 
'tock  (6%),  $187,500 277,286 

(alam-e $607,553 

.  117,  p.  782. 

Public  Service  Electric  Power  Co. — Definitive  Bonds. — 
)efhmho  1st  Mtge.  Sinking  Fund  gold  bonds.  6^7.  Series  of  1923.  are 
r  ready  for  exchange  for  interim  receipts  at  the  office  of  Bonbright  & 
.  Inc.  25  Xassau  St.,  N.  Y.  City._  (For  offering  see  V.  116,  p.  1659.) 
'.  117,  p.  97. 

Public  Service  Ry.,  New  Jersey. — Resumes  Operations — 

w  Fare  Proposition,  &c. — 

'lowing  are  the  principal  items  of  interest  during  tho  past  week: 
■•vice  on  the  company's  lines  was  resumed  throughout  northern 
sey  Sept.  21.  ending  officially  the  strike  of  6.000  trolleymen  which 
an  Aug.  1.     The  service  on  a  majority  of  the  lines  is  now  reported  to 

>  normal. 
21  Tho  company  notified  the  P.  U.  Con-mission  of  its  acceptance  of 
plan  of  the  Commission  in  the  matter  of  rates,  viz.:  5-cent  rate 
hie.  city  limits  of  larger  cities  of  the  State  and  a  10-eent  fare,  without 
osfers.  for  rides  beyond  city  Unfits.  In  the  less  densely  populated 
lions  of  New  Jersey,  the  present  8-cent  f:.re  to  continue  or  four  tokens 
nd  once  cent  f,  r  -  ■-.  a:  :'ers.  This  plan  is  to  be  trie:!  for  four 
nths  and  if  unsatisfactory  the  company  is  to  apply  to  the  Board  for 
litional  relief.     The  new  plan  is  expected  to  go  into  effect  Oct.  1  . 

^Chancellor  Backes  at  Trenton  has  adjourned  the  he.  ring  on 
application  for  receivership  until  Oct.   2.      It    was  intimated    that  in 
■hanged,   situation,   proceedings   '.vill   be   dropped. — V.    117, 
L236. 

San  Diego  &  Arizona  Ry. — Xotes  Authorized. — 

flie  I.-S.  C.  Commission  on  Sept.  20  authorized  the  company  to  issue 

time  to  time,  until  June  21  1924,  not  exceeding  SI. 105. 505.  aggre- 

unt.  of  promissory  notes,  and  \.2)  two  promissory  notes  in  the  sum 

I  1  •  each;  said  notes  to  be  delivered  at  their  face  value  for  the  pur- 

The  report  of  the  Commission  states: 

ipplicant  has  outstanding  24  notes  of  various  amounts.     Their 

ige  from  Sept.  29  1910  to  June  21   1Q20.  incl.     They  aggregate 

15.  one-half  of  which  is  payable  to  Southern  Pacific  Co.  and  one- 

f  to  the  J.  D.  and  A.  B.  Spreckels  Securities  Co..  which  owns  all  the 

oek  of  the  applicant  except  six  shares  qualifying  directors.     These 

re   issued    to   the    two    companies   for   advances    made  by  them 

the  applicant  for  construction,  operating  and  miscellaneous  expenses. 

i  ble  on  demand  and  bear  interest  at  the  rate  of  6  mum. 

dor  the  California  laws,  which  are  applicable  to  them,  the  four-year 

'°d  o.  ute  of  limitations  will  run  against  two  of  the  notes  on 

1923.     As  to  the  other  notes  the  statute  will  expire  on  various 

to  and  including  June  21  1924. 

"he  applicant  seeks  authority  to  issue,  from  time  to  time,  its  promis- 

)"  notes,  payable  one  day  after  date  and  bearing  interest  at  the  rate  of 

per  annum,   to  the  above-mentioned  companies  as  their  respective 

rests  appear,  and  as  evidenced  by  the  original  notes  held  by  them,  in 

ewal  of  the  several  notes  against  which  the  statute  of  limitations  will 

~e  run . 

fhe  applicant  is  indebted  in  open  account  to  the  two  companies  mentioned 
an  aggregate  amount,  exclusive  of  interest,  of  $1,904,689,  one-half 
reof  ($952,344)  being  due  to  each  of  these  comnanies  for  advances  made 

a  during  the  period  from  May  2  1921  to  June  28  1923,  inclusive, 
the  applicant  seeks  authority  to  issue  two  promissory  notes,  each  in  the 
punt  of  8052.344,  payable  one  day  after  date  to  the  Southern  Pacific 
■  and  to  the  J.  D.  and  A.  B.  Spreckels  Securities  Co.,  respectively,  for 
•  purpose  of  liquidating  these  advances.  The  notes  will  bear  interest  at 
i  rate  of  6%  per  annum  from  the  date  of  their  issue. — V.  113,  p.  2615. 

Schenectady  (N.  Y.)  Ry.— Co.  Fails  to  Provide  Cars. — 
the  N.  Y.  P.  S.  Commission  has  directed  its  counsel  to  bring  action 
unst  the  company  for  the  latter's  failure  to  con-ply  with  the  order  of 
i  commission  on  April  4  1923,  directing  it  to  secure  and  place  in  opera- 
te prior  to  Sept.  1  1923  12  city  line  cars,  six  interurban  type  cars,  one  snow 
w  and  one  ice  chopping  machine.  The  company  on* Aug.  31  reported 
npnance  with  a  portion  of  the  order,  but  made  no  mention  of  the  12  citv 
nf^,  i  company  stated  that  the  strike  of  its  employees  compelled 
oiorm  almost  an  entirely  new  organization  for  the  operation  of  its  lines, 
i  mat  the  present  equipment  was  more  than  adequate  to  meet  traffic 
nanas,  but  as  such  demands  increase  it  would  increase  its  equipment, 
e  action  to  be  instituted  by  the  Commission  will  be  based  on  the  com- 
iy  s  tailure  to  provide  the  new  city  line  cars. — V.  117,  p.  1348. 


Scranton  Ry.     To  Pay  Bonds. — 

Th  10  6" ,    bond    ol  I  he      n  ito  Hon  Oo.,  dm* 

111  be  paid  on  that  date  it  the  office  of  tho  trustee,  Morcta 
Union  Trusl  Co.  (now  Intogrlt)  Trusl  Co  I,  715 Che  Philadelphia, 

Pa  Tho  Interest  on  those  bonds  »  hi  also  bo  paid  on  that  date  \  .  117, 
p.   L018. 

Southern  Colorado  Power  Co.      /.' 01  red.      II.   M  . 

v  &  Co.,  Federal  Securities  <  !orp.,  Spencer  T 
Co.  and  Janney  A.  Co.  are  offering  al  91  and  int.  1400,000 
1st  Mtge.  Gold  bond    6%,  Series  "A."     Dated  July  1  1922. 
Due  July  I   l()!7.     A  circular  shows: 
Listing.-   S6.000.000  Series  "A"  bonds  listed  on  v.  \  on 

and  application  Will  lie  made  to  list   this  ad  10  bonds. 

Company.  Was  incorporated  in  i:ii  i  as  the  Arkansas  V  illey  Ry.,  Light 
&  Power  Co.;  name  changed  in  1922  to  present  title,     owns  and  operates 

modern    sleam    and    hydroelectric    power    plant  ding   33.300    bp 

I  ity .  serving  a  population  of  OVOT  101 ,000  In  the  south  central 

pit  oft  lolorado,  embracing  the  cities  of  Pueblo,  Canon  City,  Cripple  Creek, 

La    Junta    and   other  adjacent    towns.       Also  owns  and    operates   the     *  root 

rallwa)  system  in  Pueblo  and  immediate  vicinity.     Approximately  s(.r  ,  of 
tho  net  earnings  is  derived  from  the  sale  of  electric  light  and  power, 
Capitalization  Outstanding  (/»'  lading    \!>'>rc  Offering) 

1st  Mtge.  <;<>ld  bonds,  <p ;  ,  Series  "A,"  due  L947 ...$6,400,000 

2d  Mtge.  Gold  bonds,  6%,  due  1947 3,000.000 

7%  <  'iinnda t  ive  Preferred  stock. 2,244,600 

8'     Second  iv  Cock    840.000 

Common  slock  (no  par  value) ..35,000  shares 

Earnings    12   Months   Ended   July   31    1923. 

t :  r<  iss  earnings. Si  .876,832 

Oper.  exp.,  maint.  &  taxes  (not  incl.  depreciation) 1,154.012 

Net   earnings $722,820 

Ann.  int.  on  $6,400,000  1st  M.  gold  bonds.  6' .;  .  Ser.  "A"  requires  $384,000 
—  V.  116,  p.  1906. 

Tennessee  Electric  Power  Co. — Plans. — 

Vice-President  B.C.  Edgar  recently  announced  that  either  an  additional 
27.01)0  h.  p.  stoam  unit  at  Halo's  Bar.  or  a  third  hydro-electric  plant  of 
22,500  h.  p.  at  Ocoee  will  be  the  next  development  undertaken  by  the 
company.  Which  unit  will  be  built  first  is  to  be  decided  at  a  meeting  of 
tho  operating  committee  the  middle  of  November.  The  expenditure  at 
Bale's  Bar  is  estimated  at  $1,500,000  and  that  at  Ocoee,  $3,000,000. — 
V.  117,  p.  1348. 

Toronto  Ry. — Award  Reduced. — 

The  city  of  Toronto  will  pay  $10,575,500  for  the  rolling  stock  and  plant 
taken  over  from  tho  company  on  Sept.  1  1922.  instead  of  $11,118,500. 
which  was  awarded  by  the  board  of  arbitration  in  the  case.  The  reduction 
of  $f>43.000  is  on  the  order  of  the  Appellate  Division  of  the  Supreme  Court 
of  Ontario,  to  whom  the  city  appealed.  This  amount  represents  certain 
portions  of  the  railway  properties  including  head  office  buildings,  which 
the  Transportation  Commission  did  not  require,  but  which  tho  board  of 
arbitration  held  should  be  taken  over  anyway.  It  is  stated  that  the  city 
of  Toronto's  fight  against  the  award  will  bo  carried  to  the  higher  courts, 
as  the  citv  is  not  satisfied  with  the  reduction  made  by  tho  Appelate  Court. 
Tho  city,  it  is  said,  expects  a  reduction  of  from  $3,000,000  to  $4,000,000 
before  the  amount  of  the  award  is  in  accord  with  what  the  departments 
concerned  believe  would  be  a  fair  payment. — V.  116,  p.  2390. 

United  Gas  &  Electric  Corp. — Initial  Dividend. — 
The  company  has  declared  a  dividend  of  35-36th  of  1  %  on  the  new  Pre- 
ferred stock  for  the  period  of  July  20  to  Oct.  1.  putting  tho  stock  on  a  5% 
annual  basis.  The  dividend  is  payablo  Oct.  1  to  holders  of  roeord  Sept.  27 
and  is  equivalent  to  approximately  97  cents  on  the  til, 994  shares  of  new 
preferred  outstanding.  (See  also  capital  readjustment  plan  in  V.  116,  p. 
1761.) — V.  117,  p.  670. 

United  Railways  Investment  Co. —  To  Receive  Dividends_. 
Sec-    Pittsburgh    Utilities   Corp.    under    'Industrials"   below. — V.    117, 
p.  671,  209. 

United  Rys.  &  Elec.  Co.  of  Baltimore. — Bus  Operations. 

Vs  the  result  of  the  conference  between  the  Baltimore  Transit  Co..  a 
subsidiary,  and  the  Maryland  P.  S.  Commission,  service  will  be  continued 
by  the  Charles  St.-Mt.  Royal  Ave.  bus  line  for  a  period  of  six  months,  to 
Sjpril  1924,  with  the  understanding  that  if  .'he  line  does  no:  show  a  marked 
improvement  by  that  time  the  application  for  authority  to  discontinue  this 
service  will  be  renewed. — V.  117,  p.  327.  209. 

U.  S.  RR.  Administration. — Final  Settlements. — 
The  U.S.  RR.  Administration  reports  the  following  final  settlements  for 
the  period  of  Federal  control  and  has  paid  out  and  received  from  the  several 
reads  the  following  amounts:  _  .„„,-. 

N(  rfolk  &  Western  Ry.,  $7,285,000;  Jacksonville  Terminal  Co.,  SI:  Detroit 
Toledo  &  Iron  paid  Director-General,  $1,250,000;  St.  Paul  Union 

,    Co.  paid  Drector-General.  $66,795;  Adirondack  &   St.   Laurence 
500;    Ocilla    Southern     RR.    paid    Director-General,    $4,210.— 
V.  117,  p.  S96. 

Washington  (D.  C.)  Ry.  &  Electric  Co. — Bonds  Auth. — 
The  Washington  (D.  C.)  P.  TJ.  Commission  has  authorized  tho  company 
to  create  an  issue  of  $10,000,000  10-year  ij',  Gen.  Mtge.  &  Hef.  bonds,  of 
a  it  is  proposed  to  issue  SI  .000,000  to  retire  the  General  6%  bonds  due 
in  December  and  $1,400,000  to  reimburse  the  company  for  capital  expendi- 
tures made  up  to  June  30  1923.  Tne  bonds  are  to  be  dated  Nov.  1  1923. 
— V.  117,  p.  1130. 

Waterloo  Codar  Falls  &  Northern  Ry. — /  d. 

The  bondholders  protective  committee  for  the  1st  Mtge.  Pinking  Fund 
Gold  5s  announces  that  it  has  decided  to  limit  the  time  for  the  deposit 
with  the  committee  of  further  bonds  under  the  bondholders'  protective 
■rent  of  Nov.  15  1922  to  Nov.  1  1923.  after  which  date  no  additional 
s  may  be  deposited  under  the  protective  agreement  except  at  the 
discretion  of  the  committee.  All  bondholders  who  ha  ve  not  as  yet  deposited 
bonds  and  who  desire  to  secure  the  benefit  o1  he  bondholders  pro- 
tective  ■  greement  are  requir  posit  the:.-  bon<  re  Nov.  1 

1923  with  the  Pennsylvania  Co.  for  Insurance  on  Lives  &  Granting  An- 
nul.ies.  Philadelphia,  depositary,  cr  the  agency  depositary,  the  First 
Trust  &  Savings  Bank,  Chic  go.  , 

The  committee  consists  o  a),  Philaaelpma; 

\.  B.  Conant,  Boston;  A.  V.  Morton  and  elphia;  K.E. 

Wilsey,  Chicago;  with  Henry  J.  Lurker  (See.).  1421  Chi  -   .,  Pnila- 

delphia.  and  Hepburn,  Dechert  &  Norris,  Counsel,  lol2  Walnut  St.. 
Philadelphia. — \  .  116,  p.  1762. 

West   Jersey   &   Seashore   RR. — 2'  . — 

A  semi-annual  dividend  of  2%  has  been  declared  on  the  stock,  payable 
Oct.  15  to  holders  of  record  Oct.  1.  On  April  16  last  the  company  paid  a 
dividend  of  2 To  out  of  earnings  for  the  year  1922. — \  .  117,  p.  123,  .  32<  . 

West  Side  Belt  RR.-.Vtw  Director. — 
See  Pittsburgh  &  West  Virginia  Ry.  above. — V.  117.  p.  209. 

Western  Maryland  Ry.—New  Note  Issue. — 
The  company  has  applied  to  the  I.-S.  O.  Commission  for  authority  to 
issue  S5. 800, 00*0  5-vear  7%  secured  gold  notes,  maturing  Aug.  1  1928,  and 
$8,700,000  1st  &  Ref.  5%  Mtge.  bonds.  The  mortgago  bonds  are  to  be 
pledged  as  collateral  security  for  the  notes,  while  the  notes  are  to  be  sold 
at  98 H  and  the  proceeds  used  in  refunding  and  retiring  a  like  amount  of 
8%  notes  which  matured  Aug.  1  1923.— V.  117,  p.  209. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's   "Chronicle."' 
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Steel   and    Iron   Production,   Prices,    &c. 

of  in:  3  by   the  "Iron   .'. 

formerly    given  under  this  heading,  ra   to-day  oi 

under  "Indications  -Activity." 

Coal   Production,    Prices,   &c. 

. !    Sum  ">rt    on    coal 

died   statement   by   the 

i'lfi  market  conditions,  hereto- 

for  ;   in   this  column,   will  he  found   to-day  on  a 

>ns  of  Busii 
Ael 

Oil   Production,   Prices,   &c. 

.   .         crude  oil  production  in  the 
I  ■  the  Ameri.  ileum  Institute 

og  under  the  above   heading,    will  be 
found    to-day   on  ,   page  under  ■"Indications  of 

Business  Aetivil 

Prices,   Wages  and   Other   Trade   Matters. 

Reined    Sugar    Price    Advance  . — On    Sept.    22     Revere    Suear    Refinery 

MlTanoed  the  pr 10  pts.,  to  8.80c.  a  lb.     On  Sept.  25  the    Vmerican, 

N'ation;il.  Pennsylvania  and  Warner  companies  advanced  25  pts..  to 
9.15c.  each,  while  Federal  Increased  10  pi  ■  S5c.     Arbuckle.  IS  pts., 

■  90c.,  an''     .  20  pts.,  to  9.00c.      On  Sept     26  Arbuckle  advanced 

10  pts     U  federal,  i">  pts.,  to  9.00c.,  and  Revere  10  pts..  to  B 

<>n  Sept.  27  tin  Pennsylvania  and  McCahan  companies  each  advanced 
1.")  pts  .  to  9  BOc  per  lb.;  Revere  advanced  15  pts..  to  9.25c.,  and  Federal 
15  pts..  to  9.15c.  and  then  withdrew  .      On  Sept.  28  fired  the 

market,  quoting  9.25c.      American.  National  and  Warner  advanced  35 
50c.,  whii'  advanced  1")  pts  .  to  9.40c. 

Swjar  Rrrinrrirs  Closed  Because  <ir  Xeir  Orleans  Longshoremen's  Strike.— 
Suspend  operations  for  lack  of  raw  sugar,  which  cannot  be  unloaded  from 
ships  because  of  longshoremen's  strike,  which  started  Sept.  13.  "Boston 
News  Bureau"  Sept.  _'.").  p.  4. 

Woolen  Qood    Reduced  in  Price  About  20C7.  . — Daniel  Boone  Woolen  Mills 
announced  20%   reduction  in  prices  of  spring  lines        W   U   St.   Journal" 
25,  p.  1. 

Xeuark  I  5 --ike  Oct.   1    I'nless  Demands  Are  Granted. — 

Demand  5-day  week  all  year  and  $]  per  day  increase  (present  wage  Is  $9 
peri.  w  York  "Times"   combined  moraine  newspapers   Sept.  23  ,p  .6. 

Matters  Catered  in  'Chronicle"  Sept.  22.  —  (a)  The  newspaper  pressmen's 
strike,   p.    1 2S4 .      ;b     Holyoke   paper   mills   resume   operations,   p.    1292. 
c    Brockton  shoe  manufacturers  increase  I,  p.  1292.     (d'  Labor 

troubles  forcing  many  shoe  factories  to  leave  Lynn.  Mass.,  p.  1292.  (e) 
strike  of  New  Yoi  m  on  daily  papers,  p.  1299.      f    Repaymen 

War  Finance  Corporation,  p.  1307.  i.gl  Advances  by  War  Fin  ince  Corpora- 
tion account  of  agricultural  and  livestock  purposes  p.  1307  h  Resolution 
of  New  Vork  ommencung  services  of  Construction  Com- 

mittee, p.  13  rermmation  of  the  anthrac  I  rike,  p.  1311. 

j     Governor  Silzers  letter  to  Governor  Pinchot  on  the  coal  strike  settle- 
ment— Fears  public  w  -ts  that    Pennsylvania  remove  H 
Of  50  cents  a   ton,   p.    13]  >'        k     Governor   Bryan  of  Nebraska   ready   to 
.-ell  coal  to  f_r                   inizations  in  other  States  at  cost.  p.  1315. 

Alabama  Power  Co. — Company  Purchases  Gorgas  Power 
Plant  from  U.  S.  Government. — 

The  plant,  built   by  the  Government  during  the  war  to 

fumi-h  auxiliary  pov.  er  at  Muscle  Shoals,  was  sold  Sept .  21  to  the  company 

for    -  2.487.      The  concluded   1>>  after  the 

tpany  had  reft:  lime  for  the  Government  to  exercise 

its  <ijiti"n  to  remove  the  plant  from  it^  land  or  sell  it  to  the  company. 

Henry   lord     who  bad  offen  .000  for  the  Muse'     - 

including  the  Gorgas  unit,  was  notified  of  the  legal  obligation  - 
the  Government,  which  had  bound  itself  to  remove  the  steam  unit  from  the 
land  of  the  A]  or  sell  it  to  the  company.     The  time  limit  for 

such  action  i  -  •  go,  but  the  company  extended  it  from 

pired  on  Sent .  21. 

S     retary  of  War  Weeks  made  the  following  announcement: 

The  Secretary  of  War  announced  to-day  that  the  United  St  ites  had  sold 
to  the  A  \>v.ir  Co.  the  Warrior  e\  elision  and   appurtei 

Gorgas  and  power  tr  ansmission  line  from  the  plan'   to   -  Ala.,  for 

$3.1.  d  been  delivered. 

"Under  a  contract  v.  n  h  the  Alabama  Power  ( !o.  the  Government  acquired 
the  ■  orarily  the  land  of  that  company,  upon  which  the 

Govi  rnmenl  i  addition  to  one  of  thee  m  plants  and  a 

transn  ;,-jon  line  from  that  plant  to  Sheffield,  at  a  total  wartime  cost  of 
abi".     -  iKio.      i  Dder  the  terms  of  the  contract,  the  company 

•  tovernment  to  either  remove  the  property 
from   the  land   of  the  company  or  to  well   to  the  company  at   a   f.  ir.   ap- 
ilue. 

!  by  Ixith  the  Judge  Advocate-General  of 

the  tin  Attune  that  the  former  Secretary  of 

authorized  to  contract  for  the  temporary  use  of  the  lands  of  the  company, 
to    ;  nd    machinery   thereon,   and   to 

for  their  ration  of  the  lands  to  the  owner  in  their 

former  condition,  as  provided  in  the  contract.  This  advice  was  given  not- 
withstanding opinions  had  been  Riven  previously  rendering  certain  other 
provisions  of  the  contract  invalid.     To  remove  the  property  would  I 

it   the  loss  6l    tli    •  'lit  of  substantially  all  of  the  investment 

hell'  •  ell. 

The  Secretary  of  War  had  the  advice  of  experts  from  the  OrdnaiN 
part  r  Commission  in  arriving  at  a  fair  value 

of   the    pi 

Before  making  the  gale,  the  Secretary  of  War  advised  Henry  Kord  of  the 
and   of  the  opinion  of  the  Attorney-General,   and   asked   Mr. 
Kord  for  any  suitin  ■  r  hi-  attorne]  B  might  offer;  but  none  was  i 

Under  the  cln  to  the  Go^  eminent  but 

to  s<'ii  to  the  Alab  iv  succeeded  in  sue 

full .  V.  117,  p.  1350. 

Alvarado   Mining   &   Milling   Co.-  I  of  Met 

.   Ri       IngCo   below.     \  009. 

American    Cotton    Oil    Co.      Plan    ,'"    Ezchai         -      f;  for 

■>r/>.  Sic  '         A] 

;  Expected  to  Amount  I  1,000.   -Under  the  reorgan- 

ization plan  jii  I  anno  organize* 

new  subsidiary,  il  I  will  issue  Btoek  of 

the  latter  for  Ami  ('niton  oil  Co.  Btoek  as-  follows: 

One  share 'of  Common  of  Gold  i»       Corp.    for  one  share 
of  Pi  •■■!.  o<  a  '     t ton  Oil  Co.:  and  (6)  one  share 

of  Common  <>f  Gold  Dual  Corp.  for  of  Common 

1        .in  ( )il  ( Jo. 

ii'  h"l.|.  rs  of  I  untS 

of  Pi 

of  si',,-1.      Wm  '  '"        I 

N'  m  Vork  A   i  Brown  Brothel  with  8ul 

A  cr  II  St.,  \eu  Vork . 

The  eommltti  •  in  the  interi"«t   of  all  of  the  StOCk- 

holdi  [holder*  that  they  promptly  indi- 

-n  ,ry.   2   Wall  HI  .,rk. 

•  "  t  he  plan  operative 
ile  and  to 
of  depositing  be   under  any 

financial  obligation   to  provide  funds  to  make  plan  effective  or  be  put   to 

berefor 

ent  Georg      K  .    Morrow    in   a  circular  to  the  siock- 
holil-  ■      ya  in  Bubstanoe: 


n       Tab 

r  iKTioci 
low   any 


Readjustment  Xecessary. — The  results  of  companj  ona  during 

years  h  .  <>d  the  necessity  for  a  ready  :"  itsaf- 

ipany  Mas  organized  nearly  40  .  for  the  primary 

purpo-  of  crushing  cotton  seed  and  refining  and 

selling  1  oil .      The  manufacture  an 

(.old   Dust      and   "Fairy   S 
throu.  :  .n.ident  to  the  oil  business  and  has  here- 

assumed  but  a  secondary  r 

• . — During  re< 
seed  oil  busii  illative,  bazar 

profitable.     Market  prices  h  .    ject  to  violent  flue- 

fact,  coupled  with  the  high  price  levels  which  ha 
risk  many  tin  •  r  than  that  which  prevailed  d 

ich    conditions,    price    flue-  crshai 

mate  manufacturing  profit  which  can  normally 
There  ha  .  in  the  business  which  have  worked 

to  the  aari< 

13  po^^^H 

II  local  mills  -us  de- 

pends arc  1  for  their  raw  material. 

In  c  .-  I  .evil  suf- 

fered 11  rely  by  this  couipmy  but   by  other 

,  in  the  s 

Fiscal  Year.  —  Although  final  figures 

ide!   \u'-r  io»  an 

operating  loss  to  this  company,  with  inventory  adjustments,  but  ex'-lusbra 
of  bond  and  not'  of  alxmt  S2. 750. 000.     Aggregate  operating  losses 

for  the  previous  three  years  were  about  $5,300.0 

Uhy. — The  soap  an  .-•  powder  business,  on  the 

other  hand,  has  developed  in  a  continuous  and  healthy  manner.     It  ha* 
produced  a  substantial  income  for  man:  -   possi- 

bilities of  further  profitable  growth 

ring  Xotes. — Another  important  factor  in  the  situation  is  t). 
company  has  S8.000.000  of  notes  falling  due  on  Sept .  2  .    .  apany 

must  seriously  look  forward  to  meeting  that  obligation. 

-When    I   assumed   the   Presidenc .    in  May 
1923.   I  studied  the  affairs  of  the  company  and  :.s  :i  recall   I  re  oiiiineatB 

■ie  company  should  proceed  on  the  basic  plan  of  expanding  the  pi 
hie  end  of  the  business  and  curtailing  that  which  h.s  proved  unprol 
In  particular.  I  recommended  to  the  directors  that  the  manufacture  and 
sale  of  "Gold  Du  -  and  other  profitable  products  bo  peafepi 

and  that  the  cotton  see  i  oil  business  be  curtailed.     The  curtailment 
cotton  seed  oil  business  will  mean  that  we  can  advantageouslj 
it  into  a  few  of  our  plants,  rendering  the  balance  unnecessary  for  our  pur- 

The  sale  of  these  plants  will  not  only  relieve  us  of  the  but 
superfluous  assets  :.nd  heavy  carrying  but   will  furnish  u« 

cash  toward  meeting  our  18.000,000  of  notes  maturing  next  September. 

Thus,  this  program  should  enable  us  to  make  money  iu  the  future,  and 
at  the  same  time  gh  e  OS  casta  t  m  ird  meeting  our  maturing  obi 
eliminating  interest  charges.      [It   was  reported  at  the  and  of  Augu- 

is  the  company  had  disposed  of  about  20        \lso 
cotton  seed  oil  mill  was  purch  used  by  the  Dixie  Cotton  Oil  C. 
its  plant  at  Waco.  Texas,  had  been  acquired  by  the  Industrial 
Co.l 

Cur'ailmenl  01  Crushing  Business.  ,vc. — -Company  has  curtailed  it-- 
seed  crushing  business  and  his  limited  the  refining  and  solhi 
seed  oil.     This  has  permitted  a  substantial  decrease  in  the  amount 
ventory  carried  by  the  company  and  has  r  -tain  fixed  as* 

Bale.      Substantial   progress   h.s    been    made  in   this   I 

the  realization  from  the  sale  of  such  dead  plants  will  show  a  txnik  \om  of 
about  $3,500,000.  the  pr  r   suits  are  regarded 

The  foregoing  curtailment   of  the  cotton   i 
business  and  new  methods  which  have  been  introduced  for  h 

1  i\e  pen 
s 

sinew 
per  annum. 

jiorta'.it   1 

1 


put  the  bus 


rether  with  a   policy  of 
drastic  reduction  I  listrattve  1 

■  hi-h  have  .A- 
unt  10  o\ 
p.  to  H  torn    Pare 

thus  .dre  made  in  a  program  1 

It  Involves,  however.  he  imi>>r 

of  business  and  directors  have  accordingl} 
Gold  Dxist  Corp  .  which  owns  t  he  profitable  soap  and 

should  become  the  parent  or  leading  corporation. 
complished  by  the  1  \  I  Gold   Dust  Corp.  for  - 

Cotton    Oil    *  holders   will    not    by    this   e\ 

'        iTiCST) 

1   oil  Co.  through  the  Gold   Dust  Corp. 

■  presenting  l.,r  |  Com- 

lus  plan  into  effei 
I'm  The  lVeferr  ,nd  a  large  amount  of  tli 

stock  of  Gold  Dust  Corp.  are  1  :  In  the  I 

the  public  but  to  serve  print  urilj  as  an  inter-company  stock  in  the  h 
•  1  Oil  Co. 
The  1  ten  m  -e.  it  ,s  confidently  believed,  will  not  only  result  in 
ore.  but  will  give  American  Cotton  Oi 

lireet.  relationship  to  the  assets  and  e^^^H 
power  from  which  any  future  dividends  are  primarily  to 

on  of  the  plan,  it  K 
Cold  Dust  Corp.  will  be  listed  upo  \    N  ork  Stock  I   - 

of  the  stock  of  thi  in  Cotton  Oil  Co.     |The  stock  of  the  new  company 

is  now  traded  in  on  the  Xew   York  Curb.] 

Plan  for  Exchange  of  Stock  of  American  Cotton  Oil  Co-  and 
Gold    Dust   Corporation. 

In  Xew  Jersey  Sept.  11  1923    as 
Oil  Co.i.  with  the  following  autli 
iOOO    non-cumulative,    non- voting    '■         ' 

.1  stock. 
Dust    Corp.   owns  and  icting  the  soap   bus 

conducted   by  the  American  Cotton  Oil  Co.  and  the   X .    Ii 
Among   its   assets  are   the   tr.  "Cold    Dust."    "Fairy   Soap"  asd 

"Sunny  Monday  Soap  no  fund<>d  debt. 

Ml   ol    the   $5,000,000   Preferred    stock   .and   all   of  the   now   . 
Commi  Cor  \     t.  C.  therefor     .ire  owned  and  held  by  tl 

Cotton  Oil  Co.  and  the  \      K     Fairbank  Co..  from  which 
Dusi   Corp.  acquired  Its  present   tissets.      25.000  she  1  jN>ci 

of  the  company  are  under  en 
of  th  '•'  and  the  Vmerican  Cotton  oil  < 

Has    outstanding    101.986    Prefc 
12.. '171  Ciiinnu  M00  each 

debt  of  s  by  due  Sept 

and    -  nture  bonds  d  I]    103]  . 

Plat  IVeferred  stockholders  of  \i  . 

ton  Oil  Co.  will  receive  Common  a  ■  D        Corp.  In  tin  - 

■  re  of  such  stock  for  one  share  of  Preferred  stock  of  Anict 
0 
(2^   Common  stockholders  of  American  Cotton  Oil  Co    will  r. 
nam  st,>,k  of  Gold   Dust   Corp.  in   the  ratio  of  one  shire  of  si.  < 

thr.  if  Common  stock  of  Vmeric  n  Cotton  OU  Co 

Tin  -e  the  issue  of  but   I'  n  ftSSJ 

of  Gold   Dust  Corp       V.  117.  p 

American  Public  Utilities  Co.      Bonds  CalL 

Ul  of  thi  ■  "  Secured  Gold  bonds  due  \  prli 

-••in  Oct  .  1  at  102'. ■  and  int 
phla,  substituted  trust, -.-      v.   117.  p.  1013. 

American    Smelting   &    Refining   Co. 
The   Premier  Gold    Mining  Co      Ltd      which  owns  the  Pro 
the   Portland   Canal    Mining   District   or  Kritlsh  i'o:. 
.  t  8  cents  per  share  on  its  outsi  mdini 

of  record  Seju     25        \  I  k.'  urao  mt  wa«p»l' 
.lulj    ."•  la 

Paid    SU  -■>    1021    by    Premier    Gold    Mining    Co 

r  Rat".         Amount.        Date  Paid  -  Rate.        -»"*"""" 

1  *7xHHl 

•  pril    5  1923  10c. 

June  I5c         750.000  July     5  1923  8c.       •»9iJ-iS; 

i:„  750.000   0  »  1923  8c         -JOO.n" 

This  (onpany   is  controlled    by   the    American    Smelting  &    Kefining  ft 

ting  of  Additional  Bonds — Acquisition   ami  Interest  " 
Properties. — The   Xew   York   Stock   Exchange  has  »" 
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wroed  the  listing  of  S10, 000, ()()()  1st    Mtge.  24-Year 
old  bonds,  Series    "B,"  due   April    1    L947,   making  total 
mount  applied  for  153,756,400  Scries  "A"  and  110,000,000 

tries  "H."  The  official  statement  to  the  N.  Y  .  Stork  l'.\- 
lange  says: 

The  bonds  of  Series  "B"  are  to  provide  funds  Tor  the  rollowlng  purposes 
(I'  'l'o  reimburse  Che  company  for  practical]]  (3.000,000  expended  to 
no  on  the  property  of  thi  nia  Carbonirera  de  Sablnas  al   Kosiia. 

This  is  a  coal  mini'  ami  coke  pla  nl  w  liich  assures  a  supply  or 
I  products  for  the  fi\  e  smelters  operated  ei  Mexico  bj   die  Refining 
o  m  pain  . 

.  develop  further  and  Improve  the  Rosita  property  by  expending 
14.000.000  for  the  following:  (a)   By-produd   coke  plant;  CO  sul- 
lurie  acid  plant :  (r)  zinc  planl :  (<h  tow  n  site  and  bousing  facilities  for  em- 
o\  ees 

struct  ::n  arsenic  plant  at  a  cost  of  approximately  $100,000  at 
in  Luis  Potosi,  Mexico. 

(4)  To  acquire  certain  properties  of  the  >  tompanla  "Met alurgica  Mexicans 
fexlcan  Metallurgical  Co.),  take  that  company  out  of  the  nands  of  a  re- 
trar    and  assume  the  management  of  its  various  properties,  and  t'.i 
t  subsidiaries,  all  calling  for  an  outlay  of  al  le  I  0.000. 

>  construct,   ..t    .•   cos     of  about    $1,500,000,   B    new  smelter  at    San 
ins  Potosi  to  handle  the  ores  from  the  properties  of  the  Companla  Metal- 
Mexlcana  as  well  as  from  aearby  mines  of  the  Refining  Company. 
I  result  in  many  economies  of  operation,  chief  of  which  Willi 
ving  in  freight. 

Since  Jan.  is  1023  tin-  properties  of  the  company  have  been  properly 
mi  adequately  maintained  The  Northern  Peru  Alining  .S;  Smelting  Co, 
continuing  its  program  of  levelopmenl  and  its  mill  is  Hearing  compli 
The  Mexican  northern  Mining  A-  Hy.  Co.  has  been  organized  in  Delaware 
>  take  over  the  Mexican  properties  of  Alvarado  Mining  &  Milling  Co., 
s  option  on  the  Parral  &  Durango  RR.  and  certain  timber  holdlni 
ell  as  all  of  the  properties  of  the  Refugio  Mining  Co..  Hidalgo  Mining  Co. 
id  the  San  Juanico  Mining  Co.  its  capita]  consists  of  15,000  7';  Pref. 
MNG  par  $100.  authorized,  with  5.000  issued,  and  1,000.000  Common 
pares  of  no  par  value,  authorized,  of  which  000,000  have  been  issued.  Of 
le  two  issues.  American  Smelting  &  Refining  Co.  owns  2,500  Preferred 
ind  70,000  Common  shares  The  Refining  Company  is  in  charge 
fall  operations  and  has  five  out  of  nine  directors. 

The  plant  for  the  production  of  zinc  sulphate  is  being  put  into  operation 
a  the  Refining  Company's  property  at  Durango.  Colo.:  the  operation  be- 
ig  financed  jointly  through  the  medium  of  the  Complex  Ores  Recoveries 
o.  by  the  Metals  Exploration  Co.  and  the  Refining  Company.      The  He- 
lling Company's  new  zinc  plant  at  Amarillo.  Tex  in  operation. 
The  Tonne  Mines.  Inc.,  was  organized  Aug.  J  1023  in  Delaware  to  take 
ker  the  properties  of  the  Com  pa  nia  Metallurgies  Mexicans  (Mexican  Met  l- 
Co.)  and  its  various  subsidiary  companies.     The  Refining  Company 
to  rebuild  and  enlarge  the  smelter  at  San  Luis  Potosi.  advance  capital. 
and  operate  the  mining  properties  and  purchase  their  ores  and  con- 
Ktrates.     The  Tow  ne   Mines   Inc.  has  an  authorized   capitalization   as 
(Bows: 

P   Debenture  stock,  par  .$100.     (preferred  as  to  assets  and  en- 
titled to  '■>'".  cumul.  divs.  payable  out  of  60'  J  of  the  net  eirn- 
apany,  :  ad   will  be  retired  at   110.     In  other 
the  portion  of  net  earnings  held  for  this  stock  shall  first 
I  to  pay  the  cumulative  5" '   divs.  and  tiie  balance  shall 

be  applied  towards  its  retirement.) SI. 250.000 

referred  stock,  par  $100.      .entitled  to  a  distribution  of  10'  |   of 
the  net  earnings  prior  to  the  retirement  of  the  Debenture  stock. 

and  after  that  to  a  distribution  of  50 'T  of  the  ne:  earnings 4.000.000 

lommon  stock   (no  par  value) 40.00 

The  Refining  Company  receives  6095  (24,000  shares)  of  the  Common 
took  and  6.000  shares  of  the  Debenture  stock  in  exchange  for  cash  to  the 
stent  of  $600,000  and  other  considerations  in  the  contract,  including  its 
greement  to  build  the  r?w  smelter  and  manage  the  properties.  It  further 
to  advance  $350,000  additional  as  funds  are  needed.  $100,000  of 
his  v.  ill  take  the  form  of  a  loan  repayable  out  of  the  first  net  earnings  of 
lie  company,  and  for  he  balance  Debenture  stock  will  be  received.  (Corn- 
are  reorganization  plan  in  V.  116.  p.  2773. 

An  interest  of  5  lured  in  the  Loadville  Deep  Mines  Co. 

"his  company  has  bi  in   Colorado  with  a   capitalization  of 

500.000  (par  8100!  It  is  the  plan  of  the  company  to  unwater  and  work 
Bveral  mines  in  Colorado.  It  is  impracticable  for  any  of  these  mines  to 
rork  alone  as  ;.il  arc  connected  underground  and  water  penetrates  throush- 
ut  the  region.  The  new  company,  therefore,  will  be  a  distinct  operating 
ompany  which  v  ill  \  -ork  the  various  mines  as  lessee. 

The  results  for  the  first  si:x  months  of  1023  are  given  under     Annual 
teports"  above. — V.  115,  p.  1351. 

American  Shipbuilding  Co. — Annual  Report. — 

Yrs.  end.  June  30—        1922-23.         1921-22.         1920-21.         1919-20. 

Jet  earns,  all  prop,  after 
mr-.   expenses $2,010,091     S1.369.75S     $2,391,127  $11,039,803 

Ither  income 691. 22S       1.514.008  966.851  839.696 


the  last  year  and  expended  aa  follows   (a)  [ncre  of  fuel  oil  and 


r,  tinablo  products  cllitlM.  $3,182,000;  (cj   pipe 

lines.  $1,703,00 

i  r\    and   distributing   i  demptlon   at   p>r    'now 

complete!}  oocompl 
of  i  he  public. 

The  balance  will  '  irgely  for  the  purpose  of  pun  tldltlonal 

oil  lor  storage  ami  of  ncqulrl  tldltlonal  facilities  Incident  d  thereto, 

but    these  expendltl  period  of  some  tin 

licsulis  for  Si  i    ' 


Barns,  after  oper. .  main! . 

&  transp  •..Vi- 

lli 
Interest  on  funde  i  debt 
Interest  on  float  in  ■ 
Reserved  for  curre 

come  St  profits  ta  i 
Reserve  I  for  de 
Res    for  a  inon  Izat  Ion  i  >i 

discount  on  bonds 

Disi, lend,      $3 


1923. 

$4,613,048 

1  is  .051 
108 

1,049 
1,53 


1" 

i7.03fl 

289.095 
L85.261 


1031. 

31 1 1 
21  1 


1920. 

619 

23  ' 


1.192,673 


",37 
1 ,348,941 

11.756 
1,192.673 


650.907 
1.381 

24.447 

i.i9: 


1.151 

1,024 

27    136 
1   192 


$1,511,776     $1,827,083     $2.112  761 


Total  income 

teduct — Gen..  &c.  exp. 
tate,  county  and  miscel- 
laneous taxes 

*rov.    for   amortization. 

ic. .  excenses  (.est.) 

■Miry  charges  (.net) 

Jepreciation 

ilaintenance  &  repairs, . 

"ed    taxes.  &c.  (est.) 

Ldj .  of  Liberty  bonds 

alterations 

Net  income  for  year. . 

>re%ious  surplus 

Adjustments"  (net) 


S2 


.701.319  S2.883.S57 
637.743    480.491 


303.025 


41.366 
505.165 
353.843 

60.000 

34*536 

S765.114 

7.221.388 


226.583 


74,736 

466.258 

125.343 

20.000 


201.277 


181.436 
500.665 
313.S96 
150.000 


386,683 

2.059.506 
32,107 

377.612 
1.395.886 
2.000.000 

733.314 


SI  .490 .446     Si. 166. 180     S2 .995.294 

11.363.320     12.821.424     11,856,988 

de&aS55.2S4  


Balance,  surplus 
V.   117.  p.   1131.    ! 

Atlantic    F-uit   Co.-    fi  thip. 

Judge   Morris   in    1"     S.    District    Court    at    Wilmington.    Del..   Bepl 

appointed  Frederick  O.  Adams,  New  York,  and  E.  it.  Cochran  Jr.,  Wil- 
mington, receivers.     The  bill  asking  for  a  receivership  was  filed  by  the 

West  India  Sugar  Finance  Corp.  of  Conn,  and  is  a  friendly  sUjt  .  brought 
With  the  approval  of  bondholders  and  stockholders'  committees  acting  under 
the  plan  of  readjustment  dated  June  1  1922  (V.  114,  p.  2682)  This  plan 
Was  declared  operative  in  Oct.    1922     V.    115.  p.   19' 

Mr.  Adams  is  Chairman  of  the  Hoard.  The  receivership  proceedings, 
it  is  stated,  will  not  affect  the  operations  of  the  subsidiaries  Creditor- 
are  to  file  their  claims  by  Oct.  31.-  -V.  116,  p.  2252.  2131. 

Atlas  Powder  Co. — Earnings— Outlook. — 

President  William  F.  Webster  say-:  "bur  business  is  in  excellent  shape. 
We  estimate  that  our  earnings  will  run  over  20'  net  this  year.  They  are 
running  better  than  that  now.  Wo  are  paying  12'.  on  our  $8,500,000 
Common  stock  and  will  continue  that  dividend  a;  present,  putting  the 
of  the  earnings  into  surplus.  We  have  now  put  into  surplus  about  S5.000.- 
000.     Business  outlook  for  the  fall  is  very  good." — V.  117.  p.  784. 

Baldwin  Locomotive  Works. — Operations,  &c. — 

President  Samuel  M.  Vauclain  says:  •Shipments  this  year  will  .approxi- 
mate $100,000,000.  Orders  for  spare  parts  and  repair  work  are  heavier 
than  anv  time  this  vear.  During  this  month  the  shipments  will  total 
$8,500,000  and  expect  to  run  right  along  at  this  rate  beyond  the  first  of 
the  new  year.  In  fact,  we  have  5  months  of  solid  business  ahead  We 
arc  still  running  at  100  ;  capacity  and  by  Oct.  1  will  have  booked  I 
000.000  business. 

"Orders  during  August  were  !2'j'  better  than  July  and  September 
orders  were  15','  better  than  August.  We  are  shipping  an  average  of  40 
locomotives  a  week.  In  August  we  shipped  210  of  all  kinds.  This  month 
we  will  ship  about  L65  locomotives.  This  is  not  so  good,  owing  to  having 
onlv  4  weeks  and  a  holiday  during  the  first  week.  On  Sept.  29  we  will 
have  delivered  375  of  the  475  engine  order  to  the  Pennsylvania  RR.  This 
leaves  us  100  vet  to  deliver.  We  also  have  50  to  the  Baltimore  ..V  Ohio 
RR.  and  25  to'  the  Reading  RR.  yet  to  deliver.  Besides  we  tire  shipping 
to  the  Atchison.  Burlington,  Illinois  Central.  St.  Paul.  Great  Northern 
and  Southern  Pacific. 

"We  have  spent  $4, 000. 000  this  year  in  building  plants  at   Eddystone 
and    Philadelphia.    Pa.,    and   for    labor   saving   machinery.     Of   this   sum 
"  10.000  were  for  new  buildings." — V.  117.  p.  1131. 

(O.  C.)  Barber  Co.,  Akron,  O. — Bonds  Called. — 
Certain  5-year  7'     1st  Mtge.  Collateral  Trust  bonds,  dat  »d  Oct.  15  1921. 
aggregating  $16,000,  have  been  called  for  payment  Oct.  15  at   1' 
interest  at  the  Union  Trust  Co..  Cleveland.  O. — V.  113,  p.  17.5. 

Boston. — Bal.  Sheet  June  30. 


Bates  Manufacturing  Co. 

1923.  1922. 

I  ■? 

4,  90."..  977 


.4  ?se!s — 
Real  est.  <fc  maeh_- 

Seeurities . 

Insurance  prepaid. 

Cash 

Acc'ts  receivable. . 


1,075,079 
1.42S 


Inventories 2.396,410 


Unties — 

Capital  stock   

Guarantee  fund.  - . 
70.940  ■  Improv't  funds.  _ . 

194    Res'vc  for  tlerirec. 

.70  i  Res'vefor  t- 

;50  Acc'tapayable 

Profit  and  loss 


1923. 

$ 

2,700.000 

249,785 

750,000 
1,409.204 

112,773 

4.S65.666 


1922. 
S 
1,800,000 
2* 

.000 

1,229,767 

244.771 

1-  ,862 

4,939 ,0SP 


$3,357,979  SI  1.879. 499 
7S4.525       1.899,097 


Total 10.116.52S 

-V.  116.  p.  413. 


9.232.265        Total 10.116,52S     9.232.205 


Total $7,986,502  S12. 853.766  S13. 132.320  S14.852.2S2 

fit  charges Cr. 270.400  .Dr.261.857 

Jref.  dividends  (7%)-.-  54.992  428.498  553.000  553.000 

Common  dividends 1.177.152       5.203.880       1.216.000       1.216.000 

Rate  of  Common  divs.  (8%)         (49s4  (16  .  (16^) 

Prof.  &  loss  bal.  for'd.  $7,024,758  S7.221.388  $11,363,320  812.821.424 
a  Includes  additional  adjustment  of  inventories  as  of  June  30  1920. 
I58S.351:  overhead  deferred  at  June  30  1920.  subsequently  charged  off. 
1151.753:  plant  prouertv  previously  abandoned,  but  proper  adjustment 
letennined  subsequent  to  June  30  1920.  $98,647:  additional  capital  stoke 
axes  for  prior  periods.  S16.534:  total  as  above.  $855.284. — V.  117.  p.  91: 
J.  116,  p.  2996. 

American  Vitrified  Products  Co. — Resumes  Dividends. 

The  company  has  resumed  dividends  on  the  Common  stock,  par  $50. 
3j;  the  declaration  of  a  dividend  of  50  cents  a  share,  payable  Oct.  15  to 
lolders  of  record  Oct.  5  and  a  dividend  of  50  cents  payable  Dec.  15  to 
lolders  of  record  Dec.  5.  The  last  previous  payment  was  SI  on  March 
801920.— V.  116.  p.  80. 

Anderson  (Ind.)  Foundry  &  Machine  Works. — Receiver. 

.  W.  T.  Durbin  was  recently  appointed  receiver  for  this  company,  a  sub- 
Udiary  of  the  R.  L.  Dollings  Co.  of  Indiana. 

A  receiver  was  also  appointed  at  Marion,  Ind.,  for  the  Western  Drop 
'•orge  Co..  another  Dollings  interest. 

Associated  Oil  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,244  .2  i  6 
ldditional  Capital  Stock  (auth..  $60,000,000).  par  S25.  on  official  notice  of 
ssuancc  and  payment  in  full,  making  the  total  amount  applied  for  $50,000.- 
J00.  Of  the  above  amount  ^10.000,000  stock  is  being  offered  at  par  to 
stockholders  of  record  Sept.  28  in  the  proportion  of  one  new  share  for  e'.ch 
tour  shares  held.  All  stock  not  purchased  by  the  stockholders  on  or  before 
£ov-  15,  shall  then  be  offered  for  sale,  at  par.  for  cash,  to  the  Pacific  Oil  Co. 
ine  balance  of  $244,276  stock  has  been  sold  to  Pacific  Oil  Co.  at  par.  In- 
'ludius  this  amount,  the  Pacific  Oil  Co.  owns  $23,276,276.  or  58. 19^  of 
otal  Capital  Stock  now  outstanding. 

»«F„^Proceeds  of  this  issue  of  $10,244,276  stock  and  of  completed  sale  of 
524.000.000  12-Year  6%  Gold  Xotes  are  to  be  used:  (1)  To  pav  off  bank 
oans  S13.160.nrio.  and  advances  made  bv  Pacific  Oil  Co.  $6,600,090.  during 


Batopilas  Mininsr  Co. — Deposits. — 

It  is  stated  that  over  94%  of  the  S336.500  bonds  have  been  deposited 
with  the  Mechanics  &  Metals  Xational  Bank.  Xew  York,  and  foreclosure 
of  the  mortgage  on  the  property  in  Chihuahua  will  shortly  be  begun. 
Following  the  foreclosure  a  plan  for  reorganization  will  be  formulated. 
— V.  117.  p.  329. 

Baush  Machine  Tool  Co.,  Springfield,  Mass. — Suit. — 

According  to  dispatches,  a  suit  has  been  filed  in  the  Federal  District 
Court  at  Boston  against  Augustus  P.  Loring,  Caleb  Lormg.  Axioch  \\  . 
Erickson,  George  D.  Haskell  and  other  directors  of  the  company.  The 
action  is  brought  bv  Edward  W.  Hellier  of  Xew  York  through  his  attorney. 
William  P.  Everts.  It  is  desired  that  the  defendants  account  for  alleged 
illegal  profits  received  bv  them  through  the  sale  of  the  Huron  Metals  Co.. 
which  is  said  to  be  owned  and  operated  by  the  Lorines  and  Erickson.  to 
the  Baush  company  for  $2,250,000.  when  it  is  alleged  the  property  was  not 
worth  more  than  $50.000. — V.  113.  p.  1254. 

Beacon  Falls  Rubber  Shoe  Co. — Bal.  Sheet  May  31. — 
[As  filed  with  Massachusetts  Commissioner  of  Corporations.) 
Assets—                     1923.             1922.       I      Liabilities—  1923.  1922. 

Real  est.  &  mach. SI .920,061  $2,118,762   Capital  stock S2.97S.900  $2,978,900 


-cs . 
50.012 ,  Acc'ts  payable. 
1.909,403  Notes  payable. 
562.9S7    Reserves. 
293,734 
124,085 
70.4S0 
1,165,756 


127.076 
2,060,512 
1,679,637 

349,970 

101,292 
79,550 

670,036     "566!o50l.TotaI  (each  side)  .S6.98S. 134  S0.S61.775 


18,400 

11.000 

3.415.834 

182 

4s'.» 

575.000 

3.484 

636 

204 

750 

Furn.  &  fixt.,  auto 

trucks,  <fcc 

Merchandise 

Xotes  &  acc'ts  rec. 

Cash 

Securities 

Deferred  charges- . 
Adv.  toaffil.  eos_. 

Profit  and  loss 

— V.   114,  p.  1656. 

Belgo-Canadian  Paper  Co.,  Ltd. — Initial  Dividend. — 
An  initial  quarterlv  dividend  of  1  %  <~r  has  been  declared  on  the  Preferred 
stock,  payable  Oct.  20  to  holders  of  record  Sept.  30. — "\  .  116,  P-  2640: 
V.  117,  p.  329. 

Bethlehem   Shipbuilding   Corp.,    Ltd. — Suit. — 

According  to  a  AYashington  dispatch  of  .Sept.  IS.  the  U.  S.  Shipping 
Board  has  instructed  its  legal  department  to  prepare  suit  against  the 
Bethlehem  Shipbuilding  Corp.  for  $2,500,000  alleged  to  have  bean  overpaid 
on  that  company's  war  contracts.  The  matter  has  been  under  negotiation 
for  some  time,  but  no  settlement  has  been  reached.  The  question  at  issue 
is  whether  the  Bethlehem  Shipbuilding  Corp.  is  entitled  to  profits  made 
under  a  so-called  "economic  clause,"  by  which  it  was  to  share  with  the 
Government  in  savings  effected  in  the  building  of  ships.  The  Shipping 
Board  now  contends  that  this  clause  carries  no  weight  and  that  the  con- 
tractor was  morallv  bound  to  conduct  the  work  as  economically  as  possible. 
The  Department  of  Justice  has  concurred  in  this  view. — V.  116.  p.  2640. 

Black  Lake  Asbestos  &  Chrome  Co. — Offer  for  Bond;. — 

It  is  announced  that  the  bondholders'  committee  has  secured  a  definite 

offer  from  J.   A.   Jacobs  of  Montreal.     To  take  advantage  of  the  offer 

bondholders  must  deliver  to  the  committee  the  bonds  now  in  the  hands 

of  the  Xational  Trust  Co..  Ltd..  Toronto.     There  are  two  alternative  plans. 
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Black  Panther  Oil  &  Refining  Co.— Cot 
M.i\  \v.  FriedeU  of  Marion,  lad.,  Barry  E.  Undley  of  H 

President  and  Treasurer,  respectively,  oftheabovi  a  ntly 

found  guilty  on  i 

an  erron  I  as  to  tl  'idition  cif  the  oil  • 

jury  in  Quart)  irt  ;it  Philadelp 

Friedcll  and  Undley  had  been  accused  of  fraudulent  conversion  of  more 

than   $1,250,000  of  stockholders'   money.     Indictment  I    Reuben 

Douglass  of  Philadelphia,   on   the  same  .1   by   the 

Court. —  V.  115.  p 

California  Petroleum  Corp. — Bond  Sale. — 
The  syndicate,  headed  by  Klair  Ac  Co.  and  Hallgarten  8t  Co..  announces 
that  the  entire  issue  of  $8,000,000  10- Year  6H'<  Sinking  Fund  Gold  bonds 
offered  at  96 J-ij  and  interest,  has  been  sold. 

The  following  houses  also  offered  the  bonds:  Mercantile  Securities  Co. 
of  California.  First  Securities  Co.  of  Los  Angeles,  'William   I  Co.. 

Bond  &  Goodwin  A  Tucker.  Inc.,  and  Anglo-California  Trust  Co.     Com- 
pare V.  117,  p.  1351. 

Callahan  Zinc-Lead  Co. —  7  s. — 

Prenfclont  Borg  says.  "With  our  present  low-grade  ore  reserves,  we 
are  unable  to  opera 'e  at  a  profit  in  face  of  existing  hiu'h  production  i 
and  low  selling  prices  for  zinc,  lead  and  silver.  The  directors,  therefore. 
have  ordered  a  suspension  of  shipments  effective  on  Oct,  1.  in  order  to 
Conserve  company's  finances.  Our  program  for  the  development  of  both 
the  Galena  and  Callahan  properties  will  be  prosecuted  during  the  period 
of  suspended  shipments.'' — V.  117.  p.  1131. 

Canad'an  Car  &  Foundry  Co.,  Ltd. — Accumulations. — 
The  company  has  declared  a  dividend  of  79J  on  account  of  arrears  on 
the  Preferred  stock.     The  dividend  will  be  paid  half  in  October  and  half 
in  January. — V.  116.  p.  519. 

Canadian  Industrial  Alcohcl  Co. — Extra  Dividt  >id. — 

An  extra  dividend  of  2*7  has  been  declared  on  the  outstanding  capital 
stock,  par  $25.  in  addition  to  the  regular  quarterly  dividend  of  1%,  both 
payable  Oct.  8  to  holders  of  record  Sept.  30. — V.  116.  p.  181. 

Charcoal  Iron  Co.  of  America. — Bond*  Called. — 
Certain  1st  Mt«e.  10- Yr.  Srr  Gold  bonds  dated  Nov.  1  1921.  aggregating 
$100,000.  have  been  called  for  redemption  Nov.   1  at   112.5611%   of  par 
and  int..  at  the  Bankers  Trust  Co..  trustee,   16  Wall  St..   N  .   V.  City. — 
V..  117  p.  329. 

Chemical  Foundation,  Inc. — Files  Brief. — 
The  brief  of  the  U.  3.  Government  in  its  suit  to  set  aside  the  sale  of 

enemy-Owned  patents  to  the  Chemical  Foundation.  Inc..  was  filed  in  the 
-.   District  Court   at   Wilmington.   De!..  on  Sept.  21.      Counsel  for  the 

Chemical   Foundation  have  not   vet  filed  their  briefs.     Argument  will  be 

heard  before  Judge  Morris  Oct.  8. — V.  117,  p.  443. 

Chile  Copper  Co. — &  nil  Report. — John  D.  Ryan, 

Chairman,  in  the  semi-annual  report  covering  the  first  half 
of  1923  say-'  in  brief: 

For  the  0  months  ending  June  30  1923  there  were  treated  3.300.712  tons 
of  ore  averaging  1  .675'  ,   copper. 

The  output  for  the  (i  months  was  98,149,294  pounds,  or  a  monthly 
average  of  16.358.215  pounds. 

The  financial  outcome  of  the  Chile  Copper  Co.  and  Chile   Kxploration 

Co.  combined,  based  on  copper  sales.  -hows  for  the  6  months  as  folio, 

Total  poii!i(l>  sold. 127,057 

Total  gross  receipts  $1 

Expenses,  incl.  deprec.,  amorti.  Convertible 

in "  b  193'         i  accrued  bond  Lata  10,346 

I  I 

i  on  hand  and 
i  17.  p.   143. 

Cleveland  &  Buffalo  Transit  Co.—  3%  D  .— 

Thi  ndof3%.  payable  Oct,  1  to  holders 

this  ye.,! 

Columbia  Gas  &  Electric  Co. — Status — Acquisition: 
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C'omrronwealth  Power  Corp.      Earning      !■■'. 

12  298  117     $1,955,069  -  ;,,l 

.  Ilr-I . 

•Fix 

Pranued  dividend  120  120,000      1   110.000      1.440.000 

is  .1  labia  for 

replacements  A  depr.     SIT'  $19,353     $3-  17.859 

•Inci.  interest,  amortization  or  debt  discount   and  dividends  on  out- 
standing I'ref.rred  stock  of  subsidiary  1  otupanlcs. 

•ich  contributes  the  largest  part  of  the  company's 
inga,  conl  inston  at  a  substantial  r,  the 
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Consolidated   Car-Heating   Co.,   Albany,    N.    Y.— 

■ 


tj  .     Th.    1 
■  all  tvp 
1    bv    the    Automatic    Ventil 

.     J  - 

Consolidated  Gas  Co.  (N.  Y.). — Hearings  on  SI  Gas. — 
The  taking  of  testimony  in  the  action  if  the  eas  companies  which  seek 
to  restrain  the  State  from  enforcing  the  "Dollar  has  l>een  resumed 

before  James  (;.  Crah  -    in  the  Chamber  of  < '■ 

Bidg.      The    testimony  is  being  taken  for  ('.  S.  1 

in  determining  whether  to  make  permanent  n  against 

the  law  granted  the  company.     The  firs;  n  up  w:us  that  of  1 

New  York  &  Queens  Cas  Co. 

The  company  has  pur  bout  _'3o  acres  of  vacant  land  in  the  ( 

Bronx.  X.  Y.  City,  taking  in  10  citv  blocks.     The  tract  is  on  the  extreme 

etui  of  Hunt's  Point,  running  from  Halleck  St  I  th« 

Brons  River  .and  alone  the  river  to  Lone  Island  sound.     The  site  just  pur- 

1.  will  be  held  for  future  use. — V.  117.  p.  444. 

Consolidated  Motors  Corp. — Organization    I  '. — 

A  dispatch  from  St.  Louis  Sept .  2  !  says  th  it  because  of  the  ory 

condition  of  the  stock  market,  the  organization  of  the  Consolidated  Motors 
Corp.  has  been  held  up  indefinitely.  Th is  »  is  to  be  a  consolidation  of 
the   Winton   Automobile  Co.   of  Automobile   Co 

Kokomo.  Ind..  and  Dorris  Motor  Car  Co.  of  St.  Louis. — V.  116.  p.  2519. 
—V.  107.  p.  2479. 

Consolidated     Naval     Stores     Co.     of     Florida. 

Financing. — 

&  (.'o..  Chicago,  announce  that  they  have  formed  a 
syndicate  and  acquired  by  purchase  ;>  1  irge  interest  in  the  Common  and 
Preferred  stock  of  this  company,  a  $22,000,000  corporation,  owning, 
among  other  assets.  1.420.000  acres  of  land.  Some  800.000  acres  thereof 
are  Umbered  and  cover  upwards  of  2.300.000.000  ft.  of  long-leaf  yellow 
pine,  which  constitutes  about  60ri  of  the  timber  on  the  Florida  peninsula. 
— V.  115.  p.  549. 

Copper   Range   Co. —  Trimountain     Minority   Holdings. - 

The  company,  it  was  recently  announced,  has  acquired  the  last  300 
outstanding  shares  of  its  subsidiary,  the  Trimountain  Mining  Co.  This 
purchase  gives  Coiper  Range  all  of  the  stock  of  Trimountain  and  makes 
>le  the  final  dissolution  of  that  company,  which  had  been  controlled 
by  the  Copper  Range  Co.  through  ownership  of  99.700  sh  ires  of  the  100.000 
shares  outstanding.  Of  the  300  shares,  200  were  held  by  WlUard  Saulsbury, 
of  Delaware.  ex-I'rcsidcnt  of  the  United  States  Senate,  and  100  by  Michael 
Foley  of  Houghton.  Mich. 

Court  proceodiggs  to  bring  about  the  dissolution  of  Trimountain  some 
years  ago  resulted  in  a  verdict  for  the  Copper  Range  Co.  in  the  Circuit 
Court   of  Houghton   County   in    1(.U7..   but    this  finding   was  -  itlr 

side  by  the  Michigan  Supreme  Court.  Since  that  time  the  Tri- 
mountain Co.  has  continued  as  a  separate  company,  although  i;--  operations 
have  been  controlled  by  Copper  Bangs  Co. 

The  present  settlement  means  that  separate  bookkeeping,  reports,  .v. 
no  longer  will  be  necessary  and  Trimountain  will  be  opcr.^  init 

of  the  Copper  Range  (.'a.,  like  Baltic.  This  will  result  in  more  convenience 
and  reduced  expense  to  Copper  Bangs, 

Although  the  acquisition  of  this  stock  by  Copper  Ranee  Co.  is  welcome, 
B  not  a  matter  of  very  great  importance       With  99  7    ,    of  the  total 
capital   of  its  subsidiary   the  Copper   Range  Co.    was  only   interested  in 
getting  these  last  3  -  to  effect  savings  in  operatii 

hire,    taxes.    &c.      These    two    last    stockholders    were    given 
for  their  shares  one  share  of  Copper  Range  for  each  share  of  Trimounl 
plus    accrued    Copper    Range    dividends.      From    the    accrued    il 
however,  were  deducted  the  amount  of  moi  ved  in  divi- 

dends from  Trimountain  during  the  years  they  had  been  stockholders  in 
that  company. — V.  117.  p.  1132. 

Cr-n    Products    Refininrr  Co.—  F. — 

The  dire-tors  have  declared  an  ex'ra  dividend  of  "4  of  1  ri  on  the  C 

e  regular  quarterly  dividend  1 
>!e  Oct.  20  to  holders  of  record     1  dividend  of  1  ! 

■aid  on   the  Common  stock  on  April  20  last.—  V.  117.  p.  4  11. 

Cosdon  &  Co.   (of  DelaA—  To  0?.  The  di- 
cided  to  on  quarterly  divi- 
dend of  SI   per  share  usually  paid  Nov.  I  on          •    unmoa 
stock,  no  par  \  al 

Dh 

' 

Incl  117.  p.!  I 


Cuban-Can-  dian  Sugar  Co. — Annual  Report. — 
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\      115,] 

D.:  '   t   Co.       Stock  Inert 

utockho]  Preferred 

SI  ,500  nding)  to  $2 .500  .(ft  nd  have  ■ 

ilue  of  the  aul  h  n.000  <  'ommon         k  ""■"  ' 

1 100  to  $20  per  new  shares  of  Common  stock  willw* 

n  stock  outstanding       "  ■ 
announc.  OOOofth  100  increased  Preferred  stock  will  be 

offer  id  employet  -       v     117.  p,  BBS 

.'aper    &    Pulp    Co  Offered.  WlS- 

1    Co.,    Milwaukee,    First    National"  Hank    of    V 
.-in-!  Oahkosh  Savings  &  Trusl  Co.  are  offering  at  KK)  and 
int.  1600,000  Isl  Ml  Serial  Oi  Id  bonds,  -  "A 

A  circular  shorn 

n   ted  July   1    1023.      Due  serially  Julv  1    1926-1938.     Interest  payable 
J.    &    J  Wisconsin    Trusl    Co  .    Milwaukee,    trusts      without   de- 
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taction  for  normal  Federal  Income  tax  Qot  exceed  Redeemable, 

,11  or  pari    upon  80  days'  notice,  on  anj    interest  date,  at  a  premium  ol 
u  of  1 1     for  o  .<  h  1 2  moni  b    oi  i  actional  pari  thereof  from  the  call  date 

o  th.'  '  lurlty  of  tho  bonds  callod,  provided,  howevoi     no 

rvenl    shall    tl      c  U    | b     greater  dim    105.     Denom    fl.000,  $500 

in. I  1100.  . 

urn/.  Organized  In  189-1  to  I  ■!»«>  over  the  business  formerly  con- 
luctocl  by  the  Eau  Clair..  Paper  **  Pulp  Oo.  Company's  chief  products 
i.i\.'  been  standard  grades  of  newsprint,  banger,  book,  manllu  and  fibre 
piper  Those  grades  are  supplemented  bj  \  irlous  specialties  which  are 
nanufacturod  at  a  considerable  profit.  Companj  rccontlj  began  the 
an  oil  paper  for  which  II  has  round  a  wide  market  and 
which  is  manufactured  at  a  substanl  used  chiefly  fo 

vrappors  and  shipped  to  fruit-growing  sections  in  the  far  West  and  In 
h.'  South.  Company's  paper  mill  Is  lo. -ate, I  at  Eau  Claire,  Wis  ,  on 
he  Chippewa  River.  Plant  consists  of  a  pulp  mill,  a  sulphite  mill  and 
i  paper  mill.  Equipment  will  produce  60  inns  of  sulphite  pulp  ■  day, 
ihnui  the  same  amount  of  wood  pulp  and  approximately  100  tons  of  paper 
hnu  extensive  holdings  In  timber  and  timber  lands,  which  If  used  con 
dnuoush    would  supply  the  mill  for  about   30  The  total 

-:;.     The  timber  pledged  under  the  mortgage  consists  of  t"<>  blocks, 
Deluding  I6.3C0  acres  of  timber  land  and  5,580  acres  of  Btumpage  -  about 
52,000  acres  ii.  all 
Water  Power.     Company  is  assured  of  its  water  power  requlremen 

.    low    rate    through    a    contract    with    the    Kail    Claire    Dells    Improvement 

to.,  the  caplt   i  stock  of  which  Is  owned  by  the  stockholders  or  the  Dells 
Paper  \    Pulp  Co.     The  improvement  company  holds  under  a  99 
■ase   running  to  i"7t'>'  from  the  Citj  of  Bau  ( 'I  dre,  water  power  developing 

pout    10,000   k.    w.      The  contract    between    the   paper  company   and   the 
inprov  ement    company    runs    for    the    life    of    this    lease.      'Phis    contract. 

■hlch  is  carried  on  the  hooks  of  the  paper-  company  at  $271,613,  Is  assigned 

o  and  des  posited  with  the  trustee  as  additional  security  for  this  bond  issue. 
Production. — Production  of  paper,  sulphite  pulp  and  groundwood  pulp 
from   1918  to   1922  is  as  follows: 

1019. 
20.359 
13.112 
l  1,456 

Purpose. — Proceeds  will  be  used  to  covor  the  cost  of  improvements  in 
plant  and  equipment. 

Earnings. — For  the  6J<  years  Jan.  1  1917  to  June  30  1923.  net  profits. 
kfter  charging  depreciation  and  depletion  hut  before  State 'and  Federal 
■Zes  ind  bond  interest,  averaged  $369,255,  or  over  six  times  the  interest 
jpon  the  Series  "A"  bonds.  Net  sales  for  the  (1  \i  years  totaled  $14.607,721 , 
>r  an  average  of  $2,247,342  annually, 

Consolidated  Balance  Sheet  as  at  June  30  1923  (.After  this  Financing). 
[Dells  Paper  &  Pulp  Co.  and  Dells  Land  &  Logging  Co.] 


1918. 

•a  per  .     .21,285 

talphite     13.092 

3 round  wood 13 .028 


1920. 

1021  . 

1022. 

19.793 

25,772 

17.(1"! 

1  1  .792 

13,857 

1 1 ,585 

10,635 

12. SIS 

Assets 

c  Capital  assets. $2,102,761 


Dash. 

accts.  &  notes  receivable. 

Inventories 

\dv.  on  pulpwood  purch. 

Due  from  stockholders 

Investments 

Deferred  charges 

Total... 


222.571 

337.373 

551.014 

8,602 

83.274 

31,050 

52.S3-1 


.S3 .389,483       Total 


Liabilities- 

Accounts   payable $166. -167 

Freight  &  interest  accrued  3.059 

1st  M.  serial  6s.  Ser.  "A".  600.000 

Res.  for  Fed.  &  State  tax.  75.000 

Capital  stock 1.000,000 

Earned  surplus 1,1 90,863 

Surplus  from  appreciation  353,193 


$3,389,483 


x  As  follows:  Real  estate,  buildings,  machinery  and  equipment, 
51.007.319:  less  depreciation  reserve  and  amortization.  $1,182,692, 
572  1.027:  other  real  estate — cost.  $31,825:  flow-age  rights — cost,  $24,362; 
water  rights — net  book  value,  $271,613;  timber  lands  and  stumpage — 
less  depletion.  $1,050,332. 

Detroit  Motor  Bus  Co. — 20%  Stock  Dividend,  &c. — 
The  directors  have  declared  (1)  a  20%  stock  dividend.  (2)  an  extra 
:ash  dividend  of  1%,  and  (3)  the  regular  quarterly  cash  dividend  of  2%, 
ill  payable  Oct.  15  to  holders  of  record  Sept.  29.  On  July  15  last  the 
jompany  paid  an  extra  dividend  of  1%,  in  cash.,  in  addition  to  the  usual 
quarterly  of  2%. — V.  117.  p.  1240. 

Doehler  Die  Casting  Co. — Debentures  Called. — 
All  of  the  outstanding  7%  Serial  gold  debentures,  series  "D,"  due  May  1 
1921.  have  been  called  for  redemption  Nov.  1  at  100><>  and  int.  at  the 
Brooklyn  Trust  Co..  trustee,   177  Montague  St.,  Brooklyn,   N.  Y. — V. 
115,  p.  187. 

Dwight  Manufacturing  Co. — Bal.  Sheet  May  31. — 
[As  filed  with  the  Massachusetts  Commissioner  of  Corporations.] 


Assets 1923  1922 

&  mach'y. $3,000,000  S3.000.000 

Merchandise 2,790,435  2.393,644 

Selling  agents 1.4S9.716  1,476,448 

Accts.  receivable..        47,388  34,424 

Cash.. 833,428  290,658 

Liberty  bonds 24,250  24,250 


Total $8. 185,217  S7 ,219,424 

— V.  115.  p.  1538. 


Liabilities —  1923. 

Capital  stock S2, 400,000  S2 

Accts.   payable...       128,110 

Notes  payable 4,700.000     3 

Deprec  reserve 222,934 

Guar.  &  renew,  res  1,115 

Surplus 733,058     1 


1922. 
,400,000 
123,886 
,350.000 
222,934 
27,530 
,095,074 


Total. 


SS,  185,217  S7.219.424 


Eastern  Steamship  Lines,  Inc. — 100%  Stock  Dividend. — 
The  directors  have  declared  a  100%  stock  dividend  on  the 
outstanding  Common  stock,  no  par  value,  payable  in  no  par 
Cum.  Pref .  stock  Oct.  15  to  holders  of  record  Oct.  10.  Each 
Common  stockholder  will  receive  one  share  of  no  par  Pre- 
ferred for  each  Common  share  held.  The  no-par  Pref.  stock 
is  entitled  to  receive  cumulative  dividends  at  the  rate  of 
$3  50  per  annum.  (See  also  recapitalization  plan  in  V. 
116,  p.  1766.)— V.  117,  p.  557. 

Edwards  Mfg.  Co.,  Boston. — Balance  Sheet  June  30. — 


Assets — 
Heal  est  &mach 

Investments 8,350 

Accts.  receivable..  617,713 

Cash 72,233 

Prepaid  accounts.  46,194 

Inventory 1,311,205 


1923.     1922. 

52,219,606  S2, 134,075 

8,350 

326,570 

39,812 

46,447 

1,328.483 


Liabilities — 

Capital  stock 

Res.  for  deprec .. 

Notes  payable 

Accts.   payable 

Res.  for  taxes 


1923.  1922. 

SI, 100,000  51,100.000 


705,193 

875,000 

26,054 

13.5S1 


617,432 
850,000 

58.4S1 


Surplus 1,555,473     1,257,824 


Total S4.275.302  $3,883,737 


Total $4,275,302  $3,883,737 

—V.  115.  p.  1538. 

Electric  Railway  Equipment  Security  Corp. — Certif. — 
Forty-six   ($46,000)   Equipment  Gold  certificates,   dated  Feb.   1    1922. 

nave  been  called  for  redemption  Nov.  1  at  par  and  int.  at  the  Fidelity 

Trust  Co..  trustee,  Phila..  Pa. — V.  115,  p.  1638. 

Elgin  National  Watch  Co. — Dividend  of  2%. — 
A  quarterly  dividend  of  2  %  has  been  declared  on  the  outstanding  capital 
stock,  par  $25,  payable  Nov.  7  to  holders  of  record  Oct.  18.  This  is  equiva- 
lent to  an  annual  rate  of  10%  on  the  old  stock  outstanding  before  payment 
of  the  25%  stock  dividend  (V.  117.  p.  1353),  which  was  recently  declared. 
Dividends  of  2  %  have  been  paid  quarterly  on  the  old  stock  up  to  and  in- 
cluding Aug.  1  1923.— V.  117,  p.  1353. 

Eureka  Pipe  Line  Co. — Dividend  Decreased. — 
-.The  directors   have   declared    a   dividend   of  2%    on   the   outstanding 
*o, 000, 000  capital  stock,  par  $100,  payable  Nov.  1  to  holders  of  record 
o£t-   ^-     In  eacn  of  the  preceding  three  quarters,   the  company  paid 
3%.     See  also  V.  116,  p.  82,  416,  520. 

Falcon  Steel  Co.,  Youngstown,  O. — Extra  Div.,  &c. — 
•    A?J^xtra  dividend  of  Y2  of  1%  has  been  declared  on  the  Common  stock. 
m  ?     ,tlo.n  t0  tne  regular  quarterly  dividends  of  1  %  on  the  Common  stock 
ana  of  l%%  on  the  Preferred  stock,  all  payable  Oct.  1.     Like  amounts 
were  paid  on  July  2  last. 

Philip  H.  Schaff  and  W.  W.  Lewis  have  been  added  to  the  board  of  direc- 
tors.— V     116,   p.   2889. 


Gold  Diiat  Corp.     Exchange  of  Siock,  Ac. — 

See  American  Cotton  <  >il  <  'o.  abu\  u. 


Goldwyn    Pictures   Corn. 
The  report   for  13 

.,1  The  itro),    (I 
dale  Realty  Co 
Kubaldl  irv   comp  i n\ 
June  :to  i" 


onde  i    lune  30   1923  (Incl.  sub    i  a 

,751:   rem  ril    oxpciiMea   and    Internal    on    bond 

i  ,677;  <  M  v  Idi  nd     paid  on  Ol  I ">■  of  Mori 

i  roorl  i/  >i  Ion  on  pi 
5!)  080    •'  104 ,993      Profit  and   Iom  deficit 

V.  I  16,  p.  2520 


Goodyear  Tire 
Seven  hundred    i   < 

102]    of  $1  .11(11)   e  mIi. 

$760,000).  have  been  i 
trai  Union  Trust  < !o.  o 
V.  1 17.  p   561. 


&  Rubber  Co.,  Akron,  Ohio.      Bonds.— 

20  year  8'     8.   F.  gold  bondi  dated  May  I 
mi  each  and  70  of  1100  e  ich   (tot  tl 
■ailed  for  payment  \m     I  at  I20andint    at  the  < 
ivy.  or  a  i  the  t  nlon  Trust  Co.,  Cleveland,  Ohio. 


Gorton-Pew  Fisheries  Co.,  Ltd.      Director 8. — 
The  following  directors  of  ibis  company  successor  to  the  Gorton-Pen 
Fisheries  Co.,  Gloucester,  have  been  elected:     .loim    I     Pew,  Chain 
William  L,  Putnam,  Pros.;  Thomas  J.  Carrol]    v    Pros    .v  Treaa.;  William 
T    Carnage,  See.;  Thomas  8.  Gorton,  A.  Chester  Snow,  George  Puti 

and  Frederick  II.  Tarr.      V.   117.  p.   1211.  1133. 

Great  Western  Power  Corp.    -/Vein  Financing.— 

The  corporation  has  applied  to  the  California  RR.  Commission  for  au- 
thority to  issue  .si  .000.000  additional  1  si  ,v  Kef,  6s,  Series  "O."  due  Feb.  1 
1952,  the  proceeds  to  be  used  tor  Improvements,  fee.     v.  118,  p.  2014. 

Hamilton  Woolen  Co.,  Boston.      Quarterly  Di>'.  of  1  }/i%. 

The  company  has  declared  a  Quarterly  dividend  of  1  J<  91   (SI  60 
payable  Oct.  10  to  holders  of  record  Sept.  28.     Previously  the  company  paid 
semi-annual  dividends  of  .'i'  <  .  the  last  distribution  being  made  on  July  10 
1923.     In  February  lasi  the  company  paid  a  10','   stock  dividend,  which 
Increased  the  outstanding  capital  stock  to  $2,585,000. 

The  purchase  of  the  <  'en  trai  Mills  of  South  bridge.  Mass..  the  on  I J   Cotton 

mill  in  that  tow  n.  by  the  Hamilton  Woolen  Co.  Is  said  to  Involve  1300,000 

The  properly  and  plant  of  the  Central  Mills  are  valued  at  $225.0110  by  t In ■ 
assessors.     This  mill  will  hereafter  manufacture  yarns.  —  V.  116,  p.  622. 

Hart  Grain  Weigher  Co.,  Peoria,  III. — Bonds  Offered. — 
A.  C.  Allyn  &  Co.,  Chicago  and  New  York,  are  offering  at 
100  and  int.  8350,000  1st  (closed)  Mtge.  7%  Sinking  Fund 
gold  bonds. 

Dated  Oct.  1  1923.  Due  Oct.  1  1938.  Int.  payable  A.  &  O.  at  Northern 
Trust  Co.,  Chicago,  trustee,  without  deduction  for  normal  Federal  income 
tax  not  to  exceed  2',  .  Denom.  S1.000,  S500  and  $100  c*.  Red.  all  or 
part  upon  45  days'  notice  on  any  int.  date  to  and  incl.  April  1  1929.  at  110 
and  int.,  the  premium  decreasing  1 ' ;  each  Oct.  1  thereafter  to  maturity. 
Data   from   Letter   of    Pres.    A.    J.    Hartley,    Peoria,    111.,    Sept.    15. 

Company. — Manufactures  the  well-known  Hart  line  of  standard  grain- 
handling  machinery,  including  grain  weighers,  band  cutters  and  self- 
feeders,  and  screw  conveyors,  all  of  which  are  parts  of  a  completely  equipped 
threshing  machine.  From  its  inception  at  Peoria  in  1888  business  has 
grown  so  that  practically  every  maker  of  threshing  machinery  in  the  United 
States  and  Canada  uses  the  Hart  grain  weigher  as  standard  equipment. 
Company  operates  a  foundry  producing  grey-iron  castings  for  its  own  re- 
quirements and  for  outside  concerns  and  also  manuf  ctures  the  Hartley 
bracket  pump,  a  household  pump  which  is  a  standard  trade  article  In  the 
plumbing  business. 

Earnings. — Net  profits  of  the  properties  owned  available  for  the  payment 
of  interest  and  Federal  taxes,  after  deducting  depreciation,  have  averaged 
approximately  (154,160  annually  for  the  period  of  5  years  and  9  months 
ended  Aug.  31  1923.  or  over  6M  times  maximum  interest  requirements  on 
this  bond  issue.  Net  profits  for  the  first  9  months  of  the  current  fiscal  year 
have  been  at  the  rate  of  8  times  such  bond  interest  requirements. 

Sinking  Fund. — Trust  indenture  securing  these  bonds  provides  for  a 
sinking  fund  sufficient  to  retire  and  cancel  by  purchase  or  redeaiption 
bonds  of  this  issue  in  the  following  amounts:  510.000  in  each  year  from 
1925  to  1927.  incl.:  S15.000  in  each  year  from  1928  to  1930,  incl.:  S20.000 
in  each  year  from  1931  to  1933.  incl..  and  $25,000  in  each  year  from  1934 
to  1937.  incl.  This  sinking  fund  is  sufficient  to  retire  more  than  two-thirds 
in  amount  of  these  bonds  prior  to  their  maturity. 

Balance  Sheet  Aug.  31  1923  (After  Present  Financing). 


Assets — 

Cash $27,163 

Accts.  &  not esrec,  less  res.  230,031 

Inventories 285 .779 

Investments 2. 750 

Deferred  charges 58,551 

Land,  bldgs..  mach'y.  &c__  746,463 

Patents  and  good-will 219.128 


Liabilities — 

First  Mortgage  7s $350,000 

7',  Cum.  Pref.  stock 400.000 

Com.stk.(25.000sh.,nopar)  757.723 

Notes  payable 5.000 

Accounts   payable 21.542 

Reserve  for  Federal  taxes. .  17.500 

Accrued  liabilities 18.704 


Total SI  .570.469  i      Total . 


-81.570.469 


Hartman  Corp.,  Chicago. —  To  Cha?ige  Par  of  Stock  and 
Offer  120,000  Additional  Shares  at  $37  50  per  Share  to  Share- 
holders—  Underwritten — Financial  Statement . — 

The  stockholders  will  vote  Oct.  15  on  changing  the  par  value  of  the 
capital  stock  from  shares  of  $100  to  shares  of  no  par  value  and  on  increasing 
the  total  authorized  number  of  shares  to  400.000  of  no  par  value.  If  the 
increase  is  authorized,  two  no  par  value  shares  will  be  issued  in  exchange 
for  each  share  of  $100  par  value.  This  will  require  240.000  shares  of  no 
par  value.  An  additional  120.000  shares  is  to  be  offered  to  stockholders 
for  subscription  pro  rata  according  to  their  respective  holdings,  at  $37  50 
per  share.  The  offer  to  stockholders  has  been  underwritten  by  Hallgarten 
&  Co.  and  Ames.  Emerich  &  Co. 

President  Max  Straus  in  a  letter  to  stockholders,  Sept.  25, 
says  in  substance: 

On  July  1  last  company  acquired  the  business  of  the  C.  W.  Fischer 
Furniture  Co.  of  Milwaukee,  the  largest,  most  prosperous  concern  of  its 
kind  in  our  line  of  business  in  that  cit>r.  The  company  now  has  an  option 
to  purchase  the  entire  Common  stock  of  the  American  Furniture  Co.  of 
Denver,  which  holds  a  similar  position  in  Denver  and  has  a  splendid  earning 
record  over  a  long  period  of  years.  Its  acquisition  is  strongly  recommended 
by  directors  not  only  because  of  its  record  and  present  prosperous  business 
but  also  because  the  very  able  personnel,  which  has  been  conducting  the 
business  in  the  past,  will  continue  with  the  company.  In  order  to  accom- 
plish the  above  purpose  and  to  eliminate  the  company's  notes  payable,  the 
directors  have  approved  a  plan  to  increase  the  authorized  capital  stock  to 
400.000  shares  of  no  par  value,  all  of  which  shall  be  capital  stock  of  one 
class,  as  above  stated. 

The  plan  provides  that  stockholders  are  to  receive  two  shares  of  new  stock 
for  each  share  of  the  present  stock  held  and  in  addition  are  to  be  offered  the 
privilege  of  subscribing  for  half  as  many  shares  as  they  will  then  hold. 
The  remaining  40,000  shares  will  be  issued  to  the  extent  necessary,  in  con- 
nection with  the  purchase  of  the  American  Furniture  Co.  of  Denver.  In 
case  for  any  reason  the  purchase  of  the  American  Furniture  Co.  shoule"  not 
be  consummated,  the  remainder  of  the  program,  if  authorized  by  the  stock- 
holders, would  nevertheless  be  carried  through  and  the  121,000  shares  of 
new  no  par  value  stock  would  still  be  offered  to  stockholders. 

The  financial  statement  below  shows  the  financial  position  of  the  com- 
pany after  giving  effect  to  the  acquisition  of  the  two  companies  mentioned 
above,  the  proposed  change  and  increase  of  share  capital  and  the  intro- 
duction and  application  of  the  proceeds  thereof.  This  statement  indicates 
that  the  net  tangible  asset  value  of  each  share  of  the  new  no  par  value 
stock,  exclusive  of  good-will  and  after  setting  up  ample  reserves,  is  over 
$44  50  per  share.  This  is  without  taking  into  consideration  the  fact  that 
recent  appraisals  of  real  estate  indicated  a  value  of  more  than  $500,000  in 
excess  of  its  book  value.  As  a  result  of  the  proposed  financing  the  company 
will  have  current  assets  of  approximately  nine  times  current  liabilities 
and  no  bank  loans. 

Earnings  for  the  first  half  of  the  current  year  are  at  the  rate  of  approxi- 
mately SS  per  share  per  annum  on  the  proposed  total  issue  of  400.000  shares. 

If  the  above  stock  is  authorized  and  the  purchase  of  the  Denver  property- 
completed,  the  earnings  of  the  consolidated  companies  appear  to  justify 
placing  the  new  stock  on  a  dividend  basis  that  would  yield  to  the  stock- 
holders a  larger  return  than  they  are  now  securing  without  deviating  from 
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the  .    which  the  company  has  followed  in  regard  to  divi- 

dend  disbursemei. 

Suby  >ckholders  of  record  Oct.  IS  1923 

will  be  g-  137.50  per 

options  must  be  paid  in  full. 

.  subscril>ed  for  by  stockho  io  the  underwriters  will  not 

itltlod  to  any  dividend  payable  Dec.  1  1923  but  will  be  entitled  to  sub- 

:it   dividends. 

Income  After  All  Charges  and  Federal  Taxes  Unci.  6<~"<  on  Cash  Proceeds 

of  Proposed  New  Financing). 

Calendar  Years 

..  Mat   >na.  Ji.acZO 1923.       1  1921.  l'»20.  1919. 

$1,601  £  $2,365,779        $953,999     $2.309. 15S     $2,819,795 

^lidated  Balance  Sheet  June  30   1923    {After  Proposed  Financing) . 
'Han  man  Corp.  &  Subsidiary  Companies  and  American  Furniture  Co 
and  C.  W.  Fischer  Furniture  Co.] 


Am 

Real  est.,  turn.,  flxt.  4  equip. 

leas  depreciation $1,290,750 

Leasehold,  at  cost 
Investments 


Liabilities— 
Capital  (represented  by  400.- 

000  shares  of  no  par  value)  .$17,669,173 
S2.000  Purchase   money  obligations 
127.000        (1  to  10  yearsi .  -    - 


Cash -- 635.073    Accounts  payable  (trade) 1,46«.366 

y  Accounts  receivable 14.S95.931    Accrued  taxes.  Ac.  ...        603.364 

Sundry  debtors :-is  rve  for  contingencies 400.000 

Notes  receivable 49.310   Surplus 5,12* 

Inventories 3 .916 .620 

Deferred  charges 79  

Good-will,  trade  name.  Ac  Total  (each  sldei .  (98,108.174 

x  Balance  sheet  of  C.  W.  Fischer  Furniture  Co.  is  as  of  July  7  1923. 
y  After  deducting  $1,185,635  for  reset ia». — V.  117.  p.  1241. 

Holyoke  Water  Power  Co. —  Special  Dividend  of  l('c. — 
The  companv  has  declared  a  special  dividend  of  1%  in  addition  to  the 
regular  quarterly  dividend  of  3'.  .  — V.    110.  p.   1294. 

Howe  Sound  Co. — Production. — 

An  authorized  statement  says:   Production  for  the  last  three  months  has 
>0.000  pounds  of  copper  a  month  from  the  Britannia  mine. 
The  monthly  of  ore  milled  at  the  new  concentrator  is  75.000 

and  at  the   El  Potosi  mine,   in  Chihuahua.   18,000  tons.      The  romp 
monthlv  silver  production  is  averaging  230.000  ounces,  gold  700  ounces 
and  lead  l.s-50.000  pounds. — V.  116. 

Huntingtcn  Woods  Co.,  Detroit. — Bonds  Offered. — 
Watttng,  lurcher  &  Co.  are  offerin-  and  int.  *350!000  1st  Mtiro. 

CI,.-  l:    ;!  Est    •■■  Sinking  Fund  Cold  bonds,  dated  M  iy  1  1923. 

Due  serially.  May  1  1925  to  May  1  1933.  Interest  payable  M.  &  N.  at 
the  office  of  Union  Trust  Co..  Detroit  trusttv.  without  deduction  for  any 
normal  income  tax  not  in  excess  of  21 .     Red.  :11  or  part,  on  any 

interest  date  at  102.      Denom.  $1,000.  $500  ai 

As   .     nrity  for  payment  of  these  bonds  the  tru  I  ikon  title  to 

real  •  ting  400  lots  situated  on  and  immediately  west  of  Wood- 

ward Ave.  directly  opposite  the  City  of  Koyal  Oak,  pr.rt  of  the  property 
pledged  being  within  the  corporate  limits  As  compared  with  $350,000 
of  bonds  issued,  a  conservative  liquidating  value  in  excess  of  $750,000 
has  been  placed  on  this  property.  Of  the  400  lots  covered  by  the  agreement 
all  have  been  sold  on  contract  at  an  original  price  approximating  $945,000. 
On  these  contracts  the  present  unpaid  balance  amounts  to  about  $700,000. 
Collections  at  present  ..re  averaging  $60,000  per  year. 

Hupp  Motor  Car  Co. — Prices  Reduced. — 

The  company  has  cut  the  price  of  its  standard  touring  car  and  roadster 
$40.  to  $1,175.  and  its  special  touring  car  and  roadster  $90.  to  $1.175. — 
V    117.  p.  1134. 

Hurley  Machine  Co.,  Chicago. — Dividend  Rate  Inert 
— Results  for  First  Eight  Mot, tits. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  ?4  %  on 
the  Preferred  stock,  payable  Oct.  1  to  holders  of  record  Sept.  27.  and  a 
quarterly  dividend  of  75c  per  share  on  the  Common  stock,  payable  Oct.  12 
to  holders  of  record  On 

Vice-President  J.  A.  McCoy  says:  This  action  of  the  board  in  increasing 
the  quarterly  dividend  on  the  Common  stock  was  forecasted  when  the 
company  paid  an  extra  dividend  of  25c.  a  share  on  its  Common  stock  last 
July  V  116.  p.  3002).  and  now  places  the  Common  shares  of  the  company 
on  a  $3  per  annum  cash  dividend  basis.  In  this  connection  it  will  be 
remembered  that  hist  December  a  101  Common  stock  dividend  was  paid. 
which  made  the  returns  to  the  Common  shareholders  at  the  rate  of  $4  per 
share  annually  for  the  entire  period  since  the  issuance  of  its  no  par  value 
Common  stock  in   1919. 

The  business  of  the  company  has  shown  a  very  substantial  growth  when 
compared  with  1922.  the  net  sales  for  the  8  months  ended  Aug.  31  1923 
having  Increased  53' ;   over  the  salesjbr  the  same  period  in  1922  " 

it  Eight  Months  ending  Aug.  31 —  1023.  1922. 

$4,668,850     $ 




International  Salt   Co. —  Tenders. — 

The  I'nited  States  Mortgage  A  Trust  Co..  trustee.  55  Cedar  8:      N    Y 
<  ity.  will  until  Oct.  10  receive  bids  for  the  sale  to  it  of  1~-  \  Consol.  ColL 
Tru-  'onds.  dated  Oct.  1  1901.  to  an  amount  sufficient  to  exhaust 

$68.22.  at  a  price  not  exceeding  105  and  interest— V.  117.  p.  446. 

Jewel   Tea   Co.,    Inc.  —  Sales. — 

dent  John  M    Hancock  The  company's  salsa 

for  the  3  1923  wen    $V4S3  7  \40 

for  the  same  period  of  I  During  the  If.  weeks 

'■nd.  8  »"  than  ,n  ( 

These  weeks  an  loaaon  in  which  sales  r.ill  off.  due 

-ened  coff  .-i  in  the  sunun 

"For  many  years  past  the  volume  of  sales  during  the  summer  has  fallen 
11.6^    on  ilv  v    volume  at  the  firs-,   of  the  year       This  year, 

customary    loss  of  volume   was   overcome,    an.. 
secured.      This  was  done  in  spite  of  a  reduction  of  s 

alone  during  the  sum-  no-eased 

n    forme: 

olume  in    \  ■ 
"The  oomp  i  position  is  stroma,  and   it   is  expected   ..II  current 

indebtedness  will  be  paid  off  before  the  end  of  the  year.    — V.  116    p    ' 

Kansas  City  Power  &  Light  Co. — /.  ■'. — 

Lighting  raies  in  Kansas  City,  Mo.,  will  be  reduced  Oct.  1  as  the  result 
of  a  conference  between  the  company  and  the  Missouri  P.  S    Cornmis- 
The  company  has  aerecd  to  reduce  its  residenc 

to  save  approxim  consumers  in  the  city  licureen 

000  and  $250,000.     The  coi  so  airreed  to  a  reduction  of  1  cent 

a  k.  w.  h.  in  the  general  lighting  rat.  le  'o  residence  and  business 

lighting  in  the  20  Missouri  towns  served  by  the  company. 

In  Kansas  City  the  lighting  rate  is  reduced  from  9. 12  cents  for  the  first 
3  k.  w.  h.  to  7. 50  cents  for  the  first  .">  k.  w.  h.      For  all  above  3  k.  w.  h.  the 
old  rate  was  5.7.      The  new  rate  will  be  5  cents  a  k.  w.  h.  for  all  ab<o 
k.  w.  h.  up  to  10  k.  w.  h.     Above  10  k.  w.  h.  the  new  rate  will  be  2  5  cents 
as  against  the  old  rate  of  7.50  cents. 

President  Joseph  F.   Porter,  in  a  letter  submitted  to  the  Missouri  ) 
Commission,  said  in  part:  "The  used  and  useful  value  of  the  properties  of 
the  company,   as  found   by  the  Commission   Dec.   31    1915.   amounted  to 
10.000.    while.    July   31    1923,    this   had    increased    to   apprpximatoiy 
v.  117.  p    71 

Kansas  Electric  Power  Co. — Botids  Offered. — Bonbright 
&  Co.,  Inc.,  and  W.  C.  Langlev  <t  Co..  New  York,  arc  offer- 
ing at   96  and  int..   to  yield  about  6.35^.  $1,000,000 
Mtge.  (')'  ,   Series  of  1943  Gold  bonds.     (See  adv.  pag 
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Dated  June  1  1923.  Due  June  1  1943.  Int.  payable  J.  A  D.  at  Amer- 
ican Exchange  National  Bank.  New  York,  trustee,  without  deduction  for 
any  Federal  income  tax  up  to  2<^  .  Penna.  and  Conn,  taxes  not  exceeding 
4  mills  refunded.  Denom..  c*  $1,000.  $500  and  $100.  and  r*  $1.00tT 
Red.  all  or  part  on  any  int.  date  on  at  least  three  weeks'  notice  at  10." 
int. 

Issuance. — Authorized  by  the  B    :      -   P    I".  (Commission. 

Data  From  Letter  of  V.-Pres.  Victor  Emanuel,  New  York,  Sept.  St. 
Company. — Organized  in  June  1922  and  acquired  and  merged  a  group 
of  established  properties  Owns  and  operates  electric  light  and  ix>wer 
properties  serving  37  communities  in  eastern  part  of  Kansas,  including 
Leavenworth.  Emporia.  Lawrence  and  Parsons.  Company  also  does  the 
entire  gas  business  in  Leavenworth.  Through  subsidiaries,  electric  1'ght 
and  power  is  furnished  to  16  communities  in  Indiana.  Pennsylvania  and 
Ohio.     Total  population  served,  125.000. 

The  main  electric  generating  stations  of  company  are  located  at  Leaves- 
worth.  Parsons,  Lawrence  and  Emporia,  the  total  installed  capacity  of 
the  various  plants  amounting  to   18.365   k.   w.      The  electric  distribution 

'f  lines  and  the  transmission  systems  comprise 
271  miles  of  nigh-tension  transmission  lines  interconnecting  the  main  power 
plants  with  the  distribution  systems  in  all  the  communities  served  Gas 
distribution  system  consists  of  about  50  miles  of  mains.  Company  serves 
more  than  28.495  ci 

diary  Companies. — Company  owns  al  Ithe  outstanding  capital  stock 

t   directors'  qualifying  shares')   of  the  following  compai 

1,1)    Miami   Valley   Electric  Co.  owns  and  operates  the  electric  light  and 

I  power  distribution  system  in  the  City    of  Sidney,  and  supplies  by  means 

I  of  transmission  lines  the  towns  of  De  Graffe.   Quincy,   Pemberton.  Port 

Jefferson.    Jackson    Centre   and    Maplewood,    Ohio.      Distribution   system 

comprises  approximately  275  miles  of  lines,  and  the  transi  -tem 

comprises  approximately  30  miles  of  lines       >'.    sconnect< 

(2)    Union  City  Electric  Company    owns  and  operates  the  el. 
and    [>ower  system   in   the  cities  of  Union  City.    Indiana   and    I  men  ( 
Ohio.      Distribution  system  comprises  76  miles  of  lines,   and   27   mil. 
transmission    lines    supply    surrounding    territory'-      Has    connected    1 
consumers. 

United  Lighting  Co.  owns  the  electric  distributing  systems  in  the 
towns  of  Albion.  Conneautville.  Soringlxiro  Cranesville  and  other  smaller 
communities  in  Pennsylvania.  Distribution  system  comprises  6S  miles 
of  lines,  and  the  transmission  system  comprise).  10  miles  of  lines  Sup- 
plies ]  .234  consuir. 

The  gross  earnings  of  these  subsidiaries  for  the  year  ended  July  :> 

tnted  to  I  and  the  net  earnings  amounted  to  $;  The 

interest  for  this  period  on  their  bonds  totaled  $28,355.      They   distributed 

S5  in  dividends  to  the  parent  company. 
Capitalization  I  '  Uh  Public  upon  Completion  of  P-cscnt  Financing. 

First  Mtgi     n       Seriesofl94       this  Issui  $1,000,000 

do  3.00^^B 

Preferred  stock.  7<~t  cumulative '  000 

Common    StOCk 

Purposc. —  Proceeds  will  be  used  to  pay  for  i  \t<  nslons,  additions  and  im- 
provements  to  the  plants  and  proper) 

iired.  equally  with  Series  A  bonds,  by  a  direct  first 
on  all  the  pro]  i  \11  the  outstanding  capital  stock  ot  sul>sii 

directors     qualifying   share  |  lodged    under   the 

indenture. 

t  Consolidated  Earnings   12  Months  Ended  July  31    1923. 
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Kerr  Lake  Mines.  Ltd. 

dler  has  been  elected  a  director  to  succeed  the  lata    D    M 
Bteindler.  n 

Financial  Report  s  '  above.—  \     1 15.  p.  1630. 

Kc      1  ■  .    of  N.  J.   .       \ 

h    s  lioen  elected   I '"-evident     succeflf-W 
elected  Chairman  of  the  Hoard       \ 
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Kinney  Co. 
II     Kron  v  optimistic  on  th. 

lie  based   his  i  pon   the  fact   that   the  old  St. 

he  month  of  August        This  is  unu 
nth  in  the  shoe  bus 
Cult    one   In    Which    to   sh,,«    a    profit.       I  r   :,ll    the    148   shoe 

operated    by    tl-  j    showed    a    2i>',    gain    for   the   month.     Final 

is  for  the  month  sho«.   I  Qtial  profit. 

Mr     Krot  that   the  company  opened    11  stores  during  the  year 

and  thai  the]   bad  made  progress  along  the  lims  of  Inventory  reduction- 

count    was  lower  Sept.    1    this  year  than  it    was   - 
of  list    \e.'.r.  although  they    had  44   new  stores.     The  last   six   months  ■« 
usually   more  profitable  than  the  first   six   months  and   the  profits  in  tde 
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i\  months  of  tins  year   ure  confidentlj   expected  to  be  larger  than 
the  first  si\  months  when  the  company  earned  $5  70  per  ■hare,  after 
i  the  Common  stock.     V.  117,  p.  tio 

klaher    Collieries    Co.,    Cleveland,    O.      Bonds     Sold. — 

ion  Trusl  Co.,  Cleveland;  Cassatt  &  Ct).,  and  Graham, 
is  &  Co.,  Philadelphia,  bavs  sold  11,275,000  Firel 
»rtgagc  Sinking  Fund  6J  ',  Serial  Cold  Bonds  at  the 
owing  prices:  The  1021  and  1925  maturities  on  a  basis  to 
1,1  about  ('>'■_•' ,  .  and  1926  to  1!);>N,  inclusive,  on  aboul  a  7'  j 
4s. 

I  1923.  Maturing  In  equal  annual  Installment  ol  185,000 
4  to  193S.  inclusive.  Interest  payable  P.  &  Vat  Union  Trust 
.  Cleveland,  trustee  or  Hank  of  North  America  &  Trust  Co.,  Phila.. 
Him  deduction  of  the  normal  Federal  income  tax  up  to  2',  .  Denom. 
100  and  $.r)00  c*.  liedoemablo,  all  or  part,  at  102'..  and  interest  on 
lays'  notice.  Pennsylvania  I  mills  tax  refunded, 
itn  from  Letter  of  Thos.  K.  Mnher,  President,  Cleveland,  Sept.  21. 

utiness  "'"'  Property.     Company  ami  predecessors  bave  conducted  the 

tness  under  the  laws  of  Ohio  since  1902.  Properties  are  situated  in 
n, ml  County.  ()..  and  consist  of  approximately  7,001)  acres  of  unminod 

lands  of  the  Pittsburgh  No.  8  seam,  the  mineral  rights  Of  which  are 
el  m  fee,  with  sufficient  surface  land  for  its  mining  operations,  developed 
nines,  ill  modern  and  well  equipped,  with  a  capacity  in  excess  of 
in, Dim  tons  per  annum.  Actual  tonnage  produced  for  the  ti',  years 
ad  March  :>l  1923  has  averaged  annually  851,104  tons.  Edward  V. 
is  has  estimated  the  recoverable  coal  from  these  properties  to  be 
■so  ,ipo  tons,  all  available  to  its  present  mining  operation  a  life 

lie  property  of  45  years,  bused  on  an  annual  production  of  850,000  tons. 
onipanx  's  product  Is  sold  through  its  own  sales  organization  to  railroads 

manufacturers  in  the  <;reat  Lakes  district.  Through  ownership  of 
half  Of  the  stoek  of  the  Pittsburgh  &  Ashland  Coil  &  Dock  Co.,  company 
an  outlet  for  Lake  coal  during  the  .summer  months,  thus  being  able  to 
■tain  production  continuously  under  ordinary  circumstances. 
Inking  Fund.-  Mortgage  provides  for  a  sinking  fund  of  10  cents  per  ton 
ill  coal  mined  from  the  properties.  Such  moneys  shall  be  applied  first 
lie  p.i\  ment  of  the  principal  of  the  bonds  as  they  severally  mature,  and, 
he  event  of  any  excess  moneys  remaining  in  the  sinking  fund,  such 
ss  shall  he  applied  to  the  redemption,  at  102  !•<>  and  interest,  of  bonds  of 
latest  maturity  outstanding  (not  including  the  $475,000  bonds  held  by 
pany  until  sold) .  unless  said  bonds  can  be  purchased  in  the  open  market 

lower  price. 
urpose.-    Proceeds  will  be  used  to  retire  current  debt,  for  additional 
king  capital  and  for  the  development  of  the  property  and  that  of  the 
ddiary,  the  Marcoll  Coal  Co.,  the  entire  capital  stock  of  which  is  owned. 

Marcoll  Coal  Co.  is  developing  a  modern  mine  with  a  capacity  of  5,000 
i  a  day  in  Monroe  County,  O.,  on  the  Pennsylvania  Lines. 

Earninos.  Available  for  Depreciation.   Depletion.   Interest  and  Federal 
Taxes,  Calendar  Years. 

..      $1.038,89211920 $1,234.46411922 8410,266 

S72.762|l921 283,609  1923x 251,069 

1 402,8201  I 

Three  months  ended  March  31    1923. 

he  annual  average  of  these  earnings  is  $719,021 .  which  is  more  than  3.6 
•s  the  maximum  total  of  the  annual  principal  payment  and  interest 
•ges  on  the  entire  issue  of  $1,750,000.  The  net  earnings  for  the  three 
ths  ended  March  31  1923  have  been  in  excess  of  the  maximum  total  of 
annual  principal  payment  and  interest  charges  on  this  entire  issue  had 
een  outstanding.  Company's  books  show  such  net  earnings  for  the 
nd  quarter  of  1923  to  be  $157,402. 

/larysville  River  Farms  Co.  (Calif.). — Bonds  Offered. — 
[ltchum,  Tally  &  Co..  San  Francisco,  are  offering  at  prices  ranging  from 
md  interest  to  97.75  and  interest  to  yield  about  &%%,  $350,000  First 
*.  6,M>'T<  Serial  Gold  Bonds.     A  circular  shows: 

ated  July  1  1923:  due  serially  July  1  1927  to  1937.  Denom.  $1 .000  and 
)  c*.  Redeemable,  all  or  part,  on  any  interest  date,  on  30  days'  notice, 
o  and  including  July  1  1928.  at  105  and  interest:  thereafter  at  102  and 
rest  Interest  payable  J.  &  J.  without  deduction  for  Federal  income  tax 
o  2%.     Union  Trust  Co.,  San  Francisco,  trustee. 

oiupiny  owns  approximately  2.317  acres  of  river  bottom  land  lying 
g  the  south  bank  of  the  Yuba  River,  near  the  city  of  Marysville.  The 
s  and  improvements  have  been  appraised  for  loan  purposes  at  $593,850. 
average  appraised  value  per  acre  is  $200  and  the  debt  per  acre  $153. 

bonds  are  secured  by  a  closed  first  mortgage  deed  of  trust  on  the 
re  mentioned  acreage.     There  is  an  authorized  indebtedness  amounting 

100.  Of  this  amount.  $150,000  has  been  retired,  leaving  a  balance 
$50,000  (this  issue)  outstanding.  No  obligation  prior  to  or  on  a  parity 
i  these  outstanding  bonds  may  be  issued. 

he  purpose  of  this  loan  is  to  pay  off  existing  indebtedness,  complete  the 
ihase  price  on  additional  lands,  and  provide  funds  to  complete  clearing, 
ling,  irrigating  and  planting.  The  property  has  riparian  rights  on  the 
>a  River,  assuring  an  abundant  and  cheap  supply  of  water, 
i  addition  to  guaranteeing  all  interest,  the  owners,  Scott  Hendricks  and 
C  ■  Hendricks,  have  placed  in  escrow  with  the  trustee  cash  or  satisfactory 
irities  totaling  one  year's  interest  on  this  bond  issue,  and  covenant  to 
ntain  this  deposit  for  three  years. 

Massachusetts  Oil  Refining  Co. — Payment  to  Bdholders. 
tewart  C.  Wood-worth.  Special  Master,  has  notified  the  holders  of  the 
Mtge.  bonds  that  pursuant  to  decrees  entered  by  the  court,  he  mil 
ti  all  holders  of  1st  Mtge.  bonds  who  present  the  same  with  all  interest 
pons  maturing  on  and  after  July  1  1922  thereto  attached,  the  sum 
48  72  for  each  $100  face  value  of  bonds.  Bonds  should  be  presented 
he  First  National  Bank,  60  Federal  St..  Boston,  Mass.,  fiscal  agent 
Special  Master.— V.  117.  p.  1354. 

Metropolitan  5-50-Cent  Stores,  Inc. — Sales. — 

in  August  amounted  to  .S568.176.  against  $174,746  in  August 
2.  For  the  eight  months  ended  Aug.  31  last,  sales  show  an  increase 
l..">7'~r  over  the  same  period  of  1022. — V.  117.  p.  900,  446. 

Michigan  Bell  Telephone  Co. — New  Name. — 

ee  Michigan  State  Telephone  Co.  below. 

Michigan  State  Telephone  Co. —  To  Change  Name,  &c. 
he  stockholders  have  voted  to  change  the  name  of  the  company,  effective 

.  1  1924.  to  the  Michigan  Bell  Telephone  Co. 

he  directors  have  approved  estimates  covering  extensions  to  the  plant 
he  amount  of  $2,650,000.  Of  this  amount,  $1 .000.000  covers  estimates 
Detroit,  the  balance  is  for  the  rest  of  the  State. — V.  117.  r    7S8. 

Wonongah  Glass  Co.,  Fairmont,  W.  Va. — Bonds 
ered. — Mackubin,  Goodrich  &  Co.,  Robert  Garret  & 
is.  Baltimore,  and  McLaughlin,  MacAfee  &  Co.,  Pitts- 
rgh.  are  offering  at  100  and  interest  81,000.000  7r'c  1st 
losed)  Mtge.  20-Year  Sinking  Fund  Gold  bonds. 

>ated  Oct.  1  1923.  Due  Oct.  1  1943.  Interest  payable  A.  &  O.  without 
uction  for  Federal  normal  income  tax  up  to  2%.  Redeemable,  all 
■art,  for  the  sinking  fund,  on  any  interest  date  on  60  days'  notice  at 
H  and  interest.  Maryland  personal  property  tax  not  in  excess  of 
mills.  Pennsylvania  and  Connecticut  personal  property  tax  not  in 
sss  of  4  mills,  refunded.  Safe  Deposit  &  Trust  Co..  Baltimore,  trustee. 
inking  Funds. — Beginning  Oct.  1  1925.  to  retire  semi-annually  2l-2c~.  of 
d  issue,  plus  a  sinking  fund  of  10c.  per  ton  on  all  coal  mined  and  an 
itional  sinking  fund  of  25%  of  the  selling  price  above  $3  on  all  coal  sold 
imercially.  These  sinking  funds  are  calculated  to  retire  the  total  issue 
>re  maturity.  In  event  of  sale  of  pledged  Hartford-Empire  or  Atlantic 
il  Co.  stocks,  an  amount  equivalent  to  present  book  value  plus  50^  of 
>unt  received  in  excess  of  present  book  value  will  be  used  to  retire  bonds, 
ta  from   Letter   of   Pres.    H.    L.    Heintzelman,    Fairmont,    W.   Va. 

Sept.  12. 
ompany. — Incorporated  in  West  Virginia  Dee.  29  1903.     Corporation 
an  with  a  paid-in  capital  of  $65,000  which  was  increased  to  $100,000 
1907.     Business  has  been  built  up  to  present  proportions  principally 
n  earnings.     Besides  the  large  earnings  which  have  been  re-invested 


in  ii1, mi  .md  equipment    compan]  bat  paid  divides  ommon  it 

totaling  ..  Ince  Incorporation  (Including  cash  and  stork  dividend 

and  a  special  dividend  In  the  form  of  bonds,  the  latter  having  been  retlr. 

Company  operates  the  largest   single  unit    n  irring  pressed   and 

blow  n  glass  tumblers  and  stemware  In   tin    i  nit<  it    maki 

standard  line  of  tumblei  i  and  |i  hill  automatic  machine  process 

also    makes    blown    t  innlilers     and     stemware,    both     lime    and    I,   ol    g| 

band  made   pressed    tumblers,    |t  res  and    tablet    Jai 

sizes  and  shapes,     Company  caters  exclusively  to  packers,  chal 
hotel  trad,  irs  of  large  quantltli  in- ware 

Mas  the  exclusive  right  for  the  u,e  of  the  Hartford  Fairmont  machine, 
now  the  Hartford-Empire    In  It  I  own  particular  line,  thus  placing  It  prac- 
tically outside  of  competition  on   the  wan-  turned  out    bj 
in  addition,  benefits  are  received  through  a  substantial  Inta  ■  i  In 

the  Hartford-Empire  Co  through  stoek  ownership.  The  latter  company 
h.-.s  expend, »i   upwards  of  12,000,000  in  the  development   "I   It 

machines  and    feeders   ami    has   gained    an    Important    position    in    the   :• 

try.     These  machines  and   feeders  have   been   either  sold   outright 

Or    installed    on    a    royalt)     liasis    una  mucin     :'l  , 

in  tin    i  id   si.ii.     and   foreign  countries      Tht    Inc from 

royalties  and  sale  of  certain  foreign  ■  been  over  11,500  000  and 

it,  Is  estimated    thai    it imaln   sufficient    foreign   rights  alone   to   bring 

m  an  additional  $1,000,000  d  above  the  large  royalties  now-  b, 

receiv  cd  . 

Company  owns  7IK)  acres  of  the  Sewicklcy  vein  of  coal  located  »DOUt 
four    miles   from    the   plant.      This    mine   has   physical   Connection    with    tie 

traction  lines  of  the  Monongahela  West  Penn  Public  Service  Co.     Arr. 

menls  have  been  made  whereby  the  traction  compile,  i>.  hulling  coal  to 
the  plant  in  c.  rs  owned  I'.',  the  Monongah  Ckss  Co..  thus  assuring  a 
constant  supply  of  co.il  to  the  gas  producers.  AN  hen  equipped  to  burn 
producer   gas   throughout    the   entire   plant,    it  .ted    1  (ere    will    he 

effected  a  saving  in  the  cost  of  fuel  which  alone  will  amount  to  more  11 

h  iif  the  maximum  Interest  requirements  of  170,000  on  this  issue. 

Purpose.  To  retire  at  101  ami  Interest  $382,000  1st  Mtge.  C'  hands 
due  1933  and  pay  off  all  present  bank  loans  and  to  install  additional  manu- 
facturing units  which  will  increase  the  present  production  of  plant  approxi- 
mately 75%. 

Security.     A  direct  first  closed  mortgage  on  ail  real  estate  and  plants 

apprized  at  reproduction  values  plus  subsequent  additions  at  cost,  of 
$2,713,957  and  sound  values  of  $2,332,564  anil  by  pledge  with  the  trustee 
of  all  except  five  shares  of  the  capital  stock  of  tic  Atlantic  Coal  Co 
appraised  tit  $280,000.  and  by  pledge  Of  15,064  shares,  appraised  at  $173,000. 
out  of  a  total  of  90.000  shares  of  the  capital  stock  of  the  Mart  ford-Empire 
Co.  The  combined  appraised  value  of  these  slocks,  deposited  will,  tie 
trustee,  is  $753,000,  but  they  are  carried  at  an  aggregate  book  value  of 
only  $182,000. 

Net  Profits  Available  for  Int..  Dcprec.  A  Fed.  Tints — Years  ended  June  30 

1919.  1920.  1921.  1922.  1923.        Ar .  per  Yr .' 

$191,588         $281,966         $229,799         $176,867         $239,898         $224,024 

These  earnings  are  before  receiving  the  benefit  from  the  use  of  the 
proceeds  from  this  issue  and  $300,000  of  IVeferred  stock.  The  management 
conservatively  estimates  that  the  use  of  these  funds  should  at  least  double 
past  earnings.  Net  sales  have  Increased  from  $134,102  in  1905  to  $1  .608.000 
in  1923  and  for  the  past  five  years  have  averaged  $1,483,850.  Earnings 
for  the  ten  years,  1914  to  1923  IncL,  before  depreciation,  amounted  to 
si  .776.288,  or  an  average  of  more  than  2'-  times  the  maximum  interest 
charges  on  the  present-  bond  issue. 

Directors. — H.   L.   Heintzelman    (Pres.).   J.   M.    Brownfleld    (V.-Pres.i. 
R.  T.  Cunningham  (Sec.  &  Treas.).  K.  A.  Rock  (Asst.  Seci  and  J.   \\ 
Hamilton. 


Tentative  General  Balance  shed  June 

Assets — 

Cash $269,689 

Notes  receivable 9,735 

Accounts  receivable 356,710 

Inventories 574.010 

Adv.  to  officers  &  empl__  25,958 

Capital  stk.  of  affil.  cos.  _  196.401 

Advances  to  affil.  cos 32.144 

Deferred  charges 156.089 

Cash  fund  for  additions  to 

plant 150.000 

Plant  property 1.911 .873 

Notes  rec.  discounted 11,646 


Total  (each  side) . 


.-.$3,694,257 


30  1923  (After  Proposed  Refinancing) 
Liabilities — 

1st  Mtge.  7s $1,000,000 

7',   Preferred  stock 723.250 

Common  stock 672.500 

Trade  acceptances  payable  93.458 

Accounts   payahle 135.811 

Federal  tax,  estimated 13,543 

Pref.  dividends  payable..  36.721 

Accrued  commissions 22.393 

Due  to  subsid .  company.  _  5.792 

Res.  for  doubtful  accts.  rec  1  7.500 

Reserve  for  depreciation  _ .  657,224 

Surplus 304 .4 1 9 

Disct'd    notes    receivable 

(sse  contra) 11.646 


Moon  Motor  Car  Co. — Extra  Dividend. — 

An  extra  dividend  of  25  cents  per  share  has  been  declared  on  the  Common 
stock,  no  par  value,  in  addition  to  the  regular  quarterly  dividend  of  75  cents 
per  share,  both  payable  Nov.  1  to  holders  of  record  Oct .  15.  Like  amounts 
were  paid  on  the  Common  stock  on  Aug.  1  last. — V.  117.  p.  334. 

National  Sugar  Refining  Co. —  Yonkers  Plant  Reopens. — 
The  company  resumed  operations  at  its  plant  in  Yonkers,   X.  Y..  on 
Sept.  24  after  a  two  months  shutdown. — V.  116.  p.  304. 

Nevada-California  Electric  Corp. — Earnings,  Including 

Subsidiaries  [Eliminating  Inter-Company  Transactions], — 

Twelve  Months  Ended  Aug.  31 —  1923.  1022. 

Hross  operating  earnings $3,905,03 1     $3,327  .-'30 

Operating  and  general  expenses  and  taxes 1.913.013       1.622.484 

Operating  profits SI. 992. 01 8     §1.704.745 

Non-operating  earnings  (net) 162 .9t,S  123,430 

Total  income $2,154,986  $1 .828. 175 

Interest $984 .0,12  $920,059 

Depreciation 265,364  29<i .  2  1 . , 

Other  deductions 33,100 

Surplus  e.trned 872,858  533.807 

—A'.  117.  ]».  1243. 

New  Bedford  Gas  &  Edison  Co.— TV)  l  hangt    ' 

The  company  has  applied  to  the  Massachusetts  Dept.  of  Public  Utilities 
for  authority  to  change  the  par  value  of  the  shares  from  $100  to  $25  and 
to  issues  four  new  shares  i:i  exchange  for  each  share  of  old  stock  outstanding. 

V.  116,  p.  3001. 

New  Haven  Dairy  Co. — Stockholders'  Rights. — 
The  stockholders  of  record  on  Sept.  5  are  entitled  to  subscribe  for 
$146,400  nine  stock  at  par  ($100)  in  the  proportion  of  one  share  of  such 
new  stock  for  each  five  shares  of  stock  held.  Subscription  privilege  will 
expire  Oct.  5  1923.  Payment  for  new  stock  must  be  made  on 
the  close  of  business  Oct.  15  1923.  [Charles  V.  Scranton  &  Co.,  New 
Haven,  will  receive  orders  for  the  purchase  or  sale  of  rights.) 

A  circular  issued  by  Chas.  W.  Scranton  &  Co.  affords  the  following: 
Capitalization —  :.  Outstan 

Capital  stock . S!  ,000,000       x$878.400 


x  Including    additional    issue    of    $146,400    offered    to    stockholders    of 
record  Sent .  5. 

Company. — Organized  and  commenced  operations  i:;   1906       Its  record 
has  been  one  of  successful  growth  and   the  company  is  now  one  of  t  he- 
largest  of  its  kind  in  the  state.     With  home  offices  and  principal  plant 
in  New  Haven,  it  prepares  and  distributes  milk  in  tha'  city  and  conducts 
an  ice  cream  business  throughout  Connecticut.    Plants  for  the   pn 
and  distribution  of  ice  cream  are  located  in  most  of  the  principal  ci 
including  New  Haven.   Hartford.   New    Britain,    Meriden,    New    London, 
and    Waterbury.     Company    has    recently    acquired    an    established 
cream  business  in  Bridgeport,  where  a  new  factory  will  shortly  ■■ted. 

Earnings — Years  ended  Feb.  28 
Other 
Income. 
$1,235 
1.482 
1,729 
2.470 
3.952 
3.952 
4.940 


Net  (r.<~l<r 
Taxes) . 

1917 $63,863 

1918 50.395 

1919 105,050 

1920 56.112 

1921 178 

1922 162,726 

1923  .- 165.465 


Total  Net 

Divi- 

Income. 

dends. 

Surplus. 

■  000 

$4 

51,877 

[8,000 

10O.779 

21 

85.779 

58  582 

36.000 

182,1 

,,0 

122,038 

166.67s 

J 

96.678 

170,405 

7!'. 000 

100.405 

1470 
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Dindends. — Annual  cash  dividends,  fiscal  vears  ending  Feb.  28: 
1012-13.  7%;  1914,  8%:  1915.  9%;  1916-17.  12%:  1918 
12%:  1920-23,  10%.     On  July  1  1920  a  100%  stock  dividend  was  pc 


1911. 

1919, 
paid. 
Condensed  Balance  Sheet.  July  31  1923  {After  Present  Financing). 


Assets — 
Cash 

Accounts  receivable 

Merchandise  inventory 

Deferred  charges '_ 

Capital  stock,  Dolbey  Ice 
Cream  Co 


Liabilities — 

S300.137  Notes  payable,  banks S1S0.000 

160.7^0  Accounts    pavable.    trade 

39       creditors.." 121.308 

106.170  Accrued  liabilities 41  94? 

|  Res.    for    Fed.    &     State 

24,.00i      taxes,  5  months  est 40.000 

Plant 1,091.964   First  mortgage  pavable...  21.000 

_,       ,  ,       ,     ..,  ,              Capital  stock S78.400 

Total  (each  side) SI. 804.393   Surplus f, 

Directors.-— Donald  A.  Adams.  Howard  E.  Adt.  Edwin  L.  Chapman, 
William  A.  McLean.  Chas.  G.  Morris.  George  B.  Piatt. 

New  England  Power  Co. — Bonds  Offered. — Baker, 
Young  &  Co.,  Blodget  &  Co.  and  Arthur  Perry  &  Co.  are 
offering  at  9GH  and  int.,  to  yield  over  5%%,  §2,800.000 
1st  (closed)  Mtge.  Sinking  Fund  5%  Gold  bonds  of  1911. 
Due  July  1  1951  (see  advertising  pages). 

Company. — Is  an  essential  member  of  a  group  of  interconnected  and  as- 
sociated properties,  which  includes  Connecticut  River  Power  Co  Bellows 
Falls  Power  Co.  and  Rhode  Island  Power  Transmission  Co.  Company 
owns  and  operates  six  hydro-electric  generating  stations  on  the  Deerfield 
R.1V(Lr'  whicn  at  present  have  a  total  rated  capacity  of  53.500  h.  p.  which 
will  be  increased  to  8S.000  h.  p.  by  April  1924.  Company's  field  of  business 
extends  through  central  Massachusetts.  It  sells  electric  current  at  whole- 
sale to  many  local  public  utilities  in  this  district  and  also  sells  directly  to 
a  number  of  large  mills. 

Capitalization  Outstanding  upon  Completion  of  Present  Financing. 

Common  stock _  «c  nnn  nnn 

Preferred  stock.  6%  cumulative III  "     fi  314  000 

First  (closed)  Mortgage  5%  bonds -I_I""""_I_d3;oS7!000 

Earnings   Year  Ended  June  30  1923. 

Grossearnings S4  69^  400 

Operating  expenses,  including  depreciation  and  taxes  __     __       3  476597 
Present  annual  interest  on  bonds 682!S50 

Balance _____     _  S532  953 

xlncluding  $499,000  bonds  held  alive  in  Sinking  Fund". 

Sinking  Fund. — An  annual  sinking  fund  now  in  operation  has  already 
retired  as  provided  in  the  mortgage  indenture.  SS42.000  of  bonds  Com- 
pany is  required  to  pay  to  this  fund  on  July  1  of  each  vear.  for  retirement  of 
bonds,  1>_%  of  all  First  Mortgage  bonds  outstanding. — V.  117.  p.  1355. 

New  Jersey  Power  &  Light  Corp. — Bonds  Offered. — 
Halsey,  Stuart  &  Co..  Inc.,  are  offering  at  903^  and  int.  an 
additional  S250.000  1st  Mtge.  5%  Gold  bonds  of  1916. 
Due  Feb.  1  1936.     A  circular  shows: 

Compan-j. — Organized  in  1915  and  serves  without  competition  electric 
light  and  power  in  Dover.  Wharton.  Rockawav.  BernardsviUe  Lanibert- 
ville.  Flermngton,  Newton.  Washington.  Hackettstown  and  34  other  com- 
munities in  north  central  and  northwestern  Xew  Jersey,  having  a  combined 
estimated  population  in  excess  of  90.000. 

Serunfi/.— Bonds  are  secured  by  a  first  mortgage  lien  on  the  entire  phvsi-al 
property,  rights  and  franchises  of  the  company. 

Capitalization—  Authorized.   Outstanding. 

First  Mortgage  6%  Gold  bonds,  due  1936 (x)  SI  947  000 

/%  Cumulative  Participating  Preferred  stock _S1.000  000         '533000 

Com?1<i?;  st-0(%-- ----,- --.--_•-.- 1.000.000        496^00 

x  Authorized  issue  limited  by  the  restrictions  of  the  mortgage 
Purpose. — Proceeds  will  be  used  to  reimburse  the  treasury  for  expendi- 
tures heretofore  made  for  additions  and  betterments 

Earnings  Years  Ended  Aug.  31 —  1923.  192° 

Gross  earnings  (including  other  income) S888  822        $623  il3 

Oper.  exp.,  maint.,  rentals  &  taxes  (excl.  of  deprec.)      525.318         "390i530 

Net  earnings $363,504        S232.5S3 

Annual  interest  on  .1.947.000  1st  Mtge.  5s  requires.         97  350 
— V.  117.  p.  788. 

New  York  &  Richmond  Gas  Co. — Pre/.  Stock. — 
This  company,  which  supplies  gas  to  residents  of  Staten  Island,  is 
offering  SoOO.000  ,  %  Cumul.  Preferred  stock  at  par  (S1001  to  its  cus- 
tomers and  employees.  Authorized  issue.  SI. 500. 000.  The  stock  is 
purchasable  on  an  installment  basis  and  subscribers  are  requested  to 
limit  their  applications  to  ten  shares  or  less.  The  proceeds  from  the 
sale  of  this  Preferred  stock  are  for  the  purpose  of  making  extensions  of 
gas  mains  and  additions  to  plant. — V.  117,  p.  1135. 

New  York  Steam  Corp. — Pref.  Stock  Offered. — Prince  & 
Whitley,  New  York,  and  Thaver,  Baker  &  Co.,  Philadel- 
phia, are  offering  at  92  and  div.,  to  vield  over  7.60%,  S300,- 
000  Pref.  (a.  &  d.)  stock  7%  Cumul.,  Series  A.  A  circular 
shows: 

The  National  City  Bank.  New  York.  Transfer  Agent:  the  Farmers' 
Loan  &  Trust  Co..  Registrar.  Authorized  by  the  Public  Service  Commis- 
sion of  the  State  of  New  York.  Application  will  be  made  to  list  this  stock 
on  the  _\ew  \ork  Stock  Exchange. 

Capitalization    Outstanding    After    This    Financing. 

Preferred  stock.  7%  Cumul.,  Series  A  (including  present  offering)  SI  ''69  000 
Common  stock,  30.000  shares,  without  par  value,  representing      *~      ' 

stated  capital  amounting  to _    _  7^16  087 

First  Mortgage  Gold  bonds.  Series  A.  6%.  due~_9.7_    _~~  $5  193  000 

Company. — Supplies  steam  for  power  and  heating  purposes" iri  the  down- 
town financial  district  and  in  an  important  commercial  and  residential 
section,  serving  many  of  the  largest  and  most  important  buildings  in  Xew 
i  urh  i_yivy . 

The  franchise  under  which  the  corporation  operates  is  very  satisfactory 
and  in  the  opinion  of  counsel  grants  the  right,  without  limit  as  to  time  to 
lay  mams  and  pipes  in  any  of  the  streets  on  the  Island  of  Manhattan  and 
to  supply  steam  for  power,  heating  and  cooking. 

-Calendar    Years 


1921. 
S3.263.S53 
2,627.574 


12  Mos.cnd. 

1922.         July  31  '23. 

.3.410.401     S3.734.761 

2.623.421       2.881.917 


Earnings — 
Gross  earnings 

Oper.  exps.,  current  maint.  &  taxes. 

Net  earnings          .      ...                             $636,278         $786,979         SS52.844 
Interest  on  funded  and  unfunded  debt 312.975 

Balance  for  dividends,  replacement,  reserves,  &c  S539  868 

Annual  dividends  on  $1,269,000  Preferred  stock  require......         s^s 

Sinking  Fund. — A  4%  retirement  provision  requires  the  corporation  to 
purchase  quartern   out  <>f  its  surplus  profits  1',    of  the  greatest  aggr 
par  value  of  Preferred  stock  at  any  one  time  outstanding   provided  th  t 

such  Preferred  stock  may  be  purchased  at  not  exceeding  $105  a  share V 

117,  p.  1244. 

North    Boston    Lighting   Properties. — Rights,    .(•<•. — 

The  shareholders  of  record  Sept.  17  arc  given  the  right  to  subscribe  on 

or  before  Oct.   16,  at  $80  per  share,  for  IS. 000  new  Preferred  snares  in  the 

proportion  of  one  n™   Preferred  share  for  every  7  shares  (whether  i'ref   or 

Comnion)  held.   Subscriptions  are  payable  at  the  office  of  Blihu    .    Bradley 

IS.,    200   Devonshire   St..    Boston,   as   follows:      $11    per  share   Oct      22 

JanS^n^ApX.-'io":,''"'11  '';l"'  "'  ***  "'  '**  "'  <**■  «  l924« 
_  Proceeds  will  l><-  used  to  cover  subscriptions  for  3.981  shares  of  the 
<  apital  stock  of  .Suburban  Gas  &  Electric  Co..  and  for  1,000  shares  of  the 
Capital  stock  of  Eastern  Massachusetts  Electric  Co.,  also  for  the  purpose 
of  providing  funds  to  pay  in  part  the  indebtedness  incurred  in  connection 


Elec\ric\ro.-¥^l_7%23°3S55reS  °f  ^  °aPital  St°°k  °f  BeV6rly  Gas  * 

North  American  Co. — Listing — Earnings. — 
,-  Th,e  .v.r  ""     !  horized  the  listing  on  or  afto. 

°ct  •  1  510   autht  000.000)  additional  Common  Stocf 

'  each,  on  official  notice  of  issuance  as  a  2  J.  %  stock  divi  jend   m 
able  Oct.  1  -  the  total  amount  applied  for  to  date  S26.489.130 

Consolidated  Income  Statement  Six  Months  Ended  June  30  1923  (Ir.cl  Subs  1 
1SS.105:  oper.  exp.  &  taxes.  S22.958  887- 

net  income  from  operation eio  ooo  oic 

Other  net  iu.ome.___ ------ --.____.__  I~ 


Total _  ».q  ,g»  ... 

D'  "■?onrr7.nter?st  charsces-  S3.914.045:  pref.  diV.'of  subsidiaries.     °'100''i' ' 
-.626;  m_non;y  interest.  $578,147;  total 5,3. 

Balance  for  depreciation,  dividends  and  surplus $8,101  65* 

1oV"Stc?e,n-e,T.tn0lr,consol,date^  sarPlus  June  30  1923  shows:  Surplus  Jan  1 
192_.  S14.o43.029:  surplus  six  months  ended  June  30  1923.  $s  nil  65* 
other  credits  to  surplus.  $454,578:  total.  S23.099.265.  Deduct:  Appronrta- 
tions  for  depreciation  reserves.  S3. 229. OSS:  divs.  on  pref.  stock  s^o  61(1 
divs.  on  common  stock.  SI. 770. 767:  premium  on  exchange  ,1 
T,i>s^'':,I1ilsc--,c-h2rses.  S90.201:  total  deductions.  $5. 739.522-  balance 
June30  1923.  S17.359.742.— V.  117.  p.  1135. 

Ottawa  Light,  Heat  &  Power  Co.— Pre/.  Stock  Offered 
— Royal  Securities   Corp.,   Ltd.,   and   Greenskields  &  Co 
Montreal,  are  offering  at  100  and  divs.  $1,500,000  6  k. <%. 
Cumul.  Pref.  (a.  &  d.)  shares  (par  S100). 

Dividends  (cumulative  from  Oct.  1  1923)  payable  Q.-J.  Preferred  stock 
will  carry  voting  power  and  will  be  redeemable  in  event  of  liquidation  or 
voluntary  winding-up  at  100  and  dividends,  or.  at  the  option  of  the  com- 
piny.  on  any  dividend  date  on  60  days'  notice  at  105  and  dividends 
Transfer  agents.  .National  Trust  Co..  Ltd.     Registrar.  Roval  Trust  Co 

toMvng. — Application  will  be  made  to  list  shares  on  Montreal  Stock 

Data  from  Letter  of  Pres.  T.  Ahern,  Ottawa,  July  24. 

Company. — Incorporated  in  the  Dominion  of  Canada.  Controls  through 
subsidiary  companies  the  entire  gas  business  and  very  largely  the  generating 
and  distribution  of  electricity  from  central  stations  in  Ottawa  and  vicinity 
Owns  entire  outstanding  capital  stock,  except  directors'  qualifying  shares' 
pt  Ottawa  Electric  Co..  which  does  an  extensive  electric  light"  and  power 
business  in  Ottawa.  Hull,  and  vicinity  and  controls  Important  water 
powers  within  the  city  limits,  and  of  the  Ottawa  Gas  Co..  which  does 
the  entire  domestic  and  commercial  gas  business  in  Ottawa  and  vicinity! 
l"°(f 0*00     t       6  companies  serve  a  total  Population  estimated  to  exceed 

Combined  Capitalization — Ottaica  Light,  Heat  &  Power  Co. 


Ottawa  Lt.,  Ht.  &  Pr.  Co.  6: 
do         Common  stock.  _ 
Ref.  Mtge.  &  Coll.  Tr.  bonds,  due  1953   ___""_" 
Ottawa  Electric  Co.  Ref.  Mtge.  5s.  due  1933-   _ 
Ottawa  Gas  Co.  Ref.  Mtge.  6s,  due  1939 
Ottawa  Gas  Co.  Consol.  Mtge.  5s.  due  1934 

Purpose. — To  retire  $1,300,000  8<~-  and  6}-.% 
Sinking  Fund  bonds  now  outstanding. 

Earnings  Calendar  Years —  1920. 

Gross  earnings $1,454,386 

Oper.  and  maint.  exp.  and  taxes 1.093.483 

Netearnings S360.903        $528,074 

Ann.  int.  charges  and  sinking  fund  (after  this  financing)  will  be. 


Authorized. 

Pref.  (this issue)__$l .500,000 
_  3.500,000 
-  6.000.000 
_  (Closed") 
_  1.000.000 
_  (Closed) 
1st  Mtge.  & 


1921. 

$1,643,266 
1.115.192 


and  Subs. 
In  Hands 
of  Public. 
$1,500,000 
3.500,000 
.000 
625.000 
805,500 
150.00C 
Coll.  Trust 

1922. 
$1,681,455 
1.157,700 

$523,755 
139.750 


Balance  available  for  Preferred  dividend __     _  S3S4  005 

Amount  required  for  payment  of  dividend  on  the  GV.  %  Cumul 

Preferred  shares  will  be _   _  07  son 

— V.  117,  p.  901.  'dW 

Pacific  Telephone  &  Telegraph  Co. —  To  Erect  Bldg.— 
The  company  is  considering  plans  for  the  erection  of  a  new  29-sto.Y 
office  building  for  its  headquarters  in  San  Francisco,  Calif.,  and  has  pur- 
chased 3  new  sites  for  exchanges.     The  company,  it  is  stated,  now  operates 
about  1S0.900  telephones  in  San  Francisco. — V.  117,  p.  901. 

Packard  Motor  Car  Co. — Dividend  Rate  Increased. — The 
directors  have  declared  a  quarterly  dividend  of  3%  on  the 
Common  stock,  par  810,  payable  Oct.  31  to  holders  of  record 
Oct.  15.  On  July  31  an  extra  of  2^  and  a  quarterly  of 
were  paid.  Record  of  Common  dividends  paid  since 
1909  follows: 

1909.  1910.  1913.  1916.    '17-'1S.     1919.     1920.   1922.  lf.23 
Regular  divs.  10%     6%      ---       7%     8%  p.a.  11H%     10%2Mr 

2  V.  %        _        5>  U  <^„ 


Extras  (cash).  ...       .._       ___       __'_       ___'__       2H%       '-'-"  2Y>% 

Stock  divs ...      40%     60%     .; .1°     ...     100',      ! 

x  Includes   quarterly  dividend  of  3%,   which  has  just  been  declared. 
—  \  .  lL,  p.  1356. 

Penn  Seaboard  Steel   Corp. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized 'the  listing  of  additional 
voting  trust  certificates  (extended  to  June  26  1926)  for  50,000  sh 
stock  of  no  par  value,  making  the  total  amount  applied  for  (voting  trust 
certificates)   913.272  shares. 


Consol.  Income  Account  for  Seven  Months  Ended  July  31  1923  (.Incl.  Sub.  Cos.) 
Gross  sties.  S2. 599. 670:  deductions,  $57,753:  net  sales  $2  541.917 

Cost  of  sales.  S2. 180, 3S2:  selling  and  admin,  expenses,  $141, 702..   2,322,084 

Net   profit $219,832 

O t her  income 13.137 


Total _  $23 '  969 

Interest  charges,  $136,247;  idle  plant,  expenses,  525.573111111"      It>l 

Profit  for  period $71,149 

Less  Amount  applicable  to  minority  holdings ll'.lZ        1F329 

Balance  for  period $59 .819 

The  surplus  account  shows  surplus  for  7  mouths  ended  July  31   1923, 

159.189;  balance  of  surplus  Jan.  1  1923.  $4,000,541:  add  proceeds  in  excess 

of  the  staled  value  from  additional  shares  issued.  SI  IS. 673:  total,  $4  20S.402. 

Less:  Loss  on  sale  of  investments  and  miscellaneous  adjustments.  $851,101; 

balance  July  31  1923,  $3,357,931.     See  also  financing  plan  in  V.  117,  p.  1. 

Pennsylvania  Coal  &  Coke  Co. — Earnings. — 

_,     .    ,  Month  of  Auaust 8  M os.  end.  Auq.  31 — 

Period —  1923.  1922.  1923.  1922. 

Grossearnings $751,807         $315,342     $6,125,040     $1,628,919 

Net  income  before  tax. s.  79.097  30,715  713,906   def.225,556 

— V.  117.  p.  561,  216. 

Pennsylvania  Gold  Mining  Co.  (Del.). — Sale. — 
The  Colonial  Trust  Co.  of  Pittsburgh  as  trustee  of  an  issue  of  1st  Mtge. 
bonds  dated  Dec.  4  1912.  will  sell  the  entire  property  of  the  company  on 
Oct.  9  at  the  City-County  Bldg.,  Pittsburgh. 

Pig-gly  Wiggly  Corp. — Court  A  ppoints  Reran  r  as  Guardian  " 
0}  25,000  Shares  Held  as  Collateral  oj  Piggly  Wiggly  Stores,  Inc. 

T.  B 


Ross 


B.  King  of  Memphis  has  been  named  special  receiver  bv  Judge  J.  W 
to  serve  as  guardian  of  28.500  shares  of  Piggly  Wiggly  Stores  Co.' 
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c,  stock  held  as  collateral  on  notes  executed  by  ( 'larence  Saunders  during 

c   'New     York     Stock     Exchange    transactions    last,    winter.       Mr.     King's 

from   the  Court  are  that  lie  shall   hold   this  stock  in  trust  until  the 

ership  hearing  now  ponding  has  been  Finally  determined. 
The  purpose  of  the  order  is  to  prevent  the  sale  of  this  stock  at  a  sacrifice, 
ms  dissipating  what  may  become  part  of  the  Plggly  W'iggly  ( iorporatlon'a 

i  iiuabie  assets.     At  the  same  time,  Judge  Ross  enjoined  the  prosecu- 

0  i  of  the  various  suits  recently  brought  against  the  I'ijrgly  W'iggly  Corp. 
nil  the  receivership  petition  has  been  acted  upon  by  the  Court. 
Judge  Ross  also  ordered  that  the  holders  of  the  various  notes  executed 
i  Mr.  Saunders,  on  which  his  liabilities  are  in  excess  of  $600,000,  bo  made 
irties  to  the  receivership  suit.  The  value  of  the  28,500  shares  of  tho  stock 
the  time  Mr.  Saunders  made  the  loans  was  around  $1,500,000. 
Judge  Koss  declined  to  make  Plggly  Wiggly  Stores,  Inc.,  a  party  to  the 
resent  suit  asking  a  receiver  for  the  Plggly  Wiggly  Corp. — V.  117,  p.  1023. 

Pittsburgh  Utilities  Corp. — Initial  and  Extra  Divs. — 

The  directors  have  declared  an  initial  semi-annual  dividend  of  $1  per 
tare  on  the  240.000  shares  of  Common  stock,  of  no  par  value.  An  extra 
isbiirscnient  calling  for  the  distribution  of  an  aggregate  of  $96,250  on  tho 
Hiding  Common  stock  has  also  been  declared. 

Then'  was  also  declared  an  initial  semi-annual  dividend  of  3'A%,  and 
n  extra  of  2  >i%,  on  the  7%  Cumul.  Preferred  stock. 

All  dividends  are  payable  Nov.  1  to  holders  of  record  Oct.  15. 

\ll  of  the  Common  stock  is  owned  by  the  United  Railways  Investment 
I'o.     See  also  V.  117,  p.  448. 

Queen  City  Paper  Co.,  Cincinnati,  O. — Bonds  Offered. 

The  George  W.  Stone  Co.,  Cleveland,  is  offering  at  100  and  int.  8350,000 

st  Mtge.  Sinking  Fund  7%  gold  bonds.     A  circular  shows: 

Dated  Aug.  1  1923.     Due  Aug.  1  1933.     Int.  payable  F.  &  A.  at  Union 

lugs  Bank  &  Trust  Co.,   Cincinnati,   trustee,   without  deduction   for 

federal  income  tax  up  to  4%.     Penn.  4-mill  tax  refundable.     Red.  all  or 

tart  on  any  int.  date  upon  30  days'  notice  at  105  and  int.     Denom.  $1 .000, 

500  and  $100  c*. 

Company. — Established  in  1868  as  the  J.  R.  Hoole  Co.  Business  changed 
tames  several  times  until  1897,  when  the  present  company  was  incorpor- 
ated in  Ohio.  Business  Is  that  of  manufacturers,  jobbers  and  dealers  in 
11  of  the  materials  used  by  bookbinders,  paper  box,  corrugated  and  fibre 
>ox  and  fibre  can  manufacturers.  It  also  acts  as  exclusive  agent  in  its 
ecrltory  for  a  number  of  mills  manufacturing  special  lines  of  paper,  &c. 
'ompany  recontly  acquired  two  mills  located  at  Piqua  and  Tippecanoe 
"ity.  O.,  devoted  entirely  to  the  manufacture  of  a  wide  line  of  strawboards. 
The  mill  at  Piqua  was  established  in  1874  and  within  the  last  four  years 
tas  been  completely  rebuilt.  The  mill  at  Tippecanoe  City  is  to-day  a 
nodern  two-machine  mill,  all  machinery  and  buildings  having  been  built 
md  Installed  within  the  last  four  years. 

Purpose. — Proceeds  will  be  used  in  part  to  complete  the  acquisition  of  the 
iroperties  at  Piqua  and  Tippecanoe  City  and  for  additional  working  capital. 
Earnings. — Average  net  annual  earnings  available  for  bond  interest, 
federal  taxes  and  dividends  for  the  past  eight  years,  exclusive  of  1921, 
vhen  the  mills  at  Piqua  and  Tippecanoe  City  were  being  rebuilt,  were 
$129,531.  This  amount  is  In  excess  of  five  times  the  interest  requirements 
>n  this  issue  of  $350,000  of  bonds. 

Sinking  Fund. — Trust  agreement  provides  for  a  sinking  fund  of  $35,000 
innually  beginning  Aug.  1  1924.  to  be  used  toward  the  purchase  of  bonds 
n  the  open  market  if  obtainable  at  or  below  the  call  price,  or  if  not  so  ob- 
ainable  to  the  redemption  of  bonds  by  lot.  This  will  provide  for  the 
;ancellation  of  the  entire  debt  at  or  before  maturity. 

Balance  Sheet  May  26  1923  (After  This  Financing). 


Assets — 

Cash 28.265 

N'otes  &  acceptances  rec'le-  639 

Accounts  receivable 88.205 

Inventory 183,868 

Other  assets 1.875 

Permanent  assets 738.434 

Deferred  charges 68,814 


Total $1,110,102 


Liabilities — ■ 

Accounts  payable 25,295 

Accrued  items 6,029 

FirstMtge.  7%  bonds 350,000 

Second  Mtge.  7s.  1927 35,000 

Purch.  contract  for  real  est.  46,667 

Res.  for  Fed.  taxes,  &c.._  10.159 

Cap.stk.  (l,500sh.,nopar)  636,952 


Total $1,110,102 


Shaffer  Oil  &  Refining  Co. — Dejers  Prej.  Dividend. — 

The  directors  have  voted  to  defer  payment  of  the  regular  dividend  of 
1H%  on  the  7%  Cum.  Pref.  stock  for  the  quarter  ended  Sept.  30.  Action 
was  based  on  the  depressed  condition  of  the  oil  industry  and  the  desirability 
of  conserving  funds  at  the  present  time. — V.  117,  p.  678. 

Sharon  Pressed  Steel  Co. — Sale. — 

The  U.  S.  District  Court  at  Pittsburgh  has  directed  United  States 
Marhsall  James  C.  McGregor  to  proceed  with  the  sale  of  the  company  Oct. 
23,  this  date  having  been  postponed  from  Aug.  17. — V.  117,  p.  448. 

Sinaloa  Exploration   &   Development   Co. — Receiver. — 

Circuit  Court  Judge  Manton  on  Sept.  14  appointed  George  V.  S.  Williams 
as  equity  receiver.  The  complainants  are  Robert  M.  Feeley.  James  Ward 
and  Hugh  Lavery,  directors  and  stockholders  of  the  company.  In  their 
complaint  they  charge  that  Philip  Francis.  Pres.,  conducted  the  affairs 
of  the  company  for  his  own  benefit,  that  he  diverted  its  funds  and  did 
many  other  wrongful  acts  to  the  injury  of  the  business  and  of  his  associates. 

Early  in  August  Justice  Lydon  of  the  Supreme  Court  vacated  an  order 
obtained  for  the  examination  of  Mr.  Francis.  Deputy  Attorney-General 
Abraham  Rosenthal  stated  that  he  had  examined  reports  of  engineers 
and  accountants  and  had  found  the  company  to  be  prosperous. 

Skelly  Oil  Co. — Crude  Oil  Contract. — 

The  company  is  reported  to  have  sold  to  the  Carter  Oil  Co.,  a  sub- 
sidiary of  the  Standard  Oil  Co.  of  New  Jersey,  for  future  delivery,  ]  ,250,000 
barrels  of  Burbank  oil  which  it  has  in  storage. — V.  117,  p.  1136. 

Southern  Counties  Gas  Co. — Bonds  Offered. — Blyth, 
Witter  &  Co.,  E.  H.  Rollins  &  Sons  and  First  Securities  Co. 
are  offering  at  92^  and  int.  $800,000  1st  Mtge.  20- Year 
hV2%  Sinking  Fund  Gold  bonds  of  1916,  due  May  1  1936. 
The  bankers  state: 

Company  was  organized  in  1911  to  acquire  the  properties  and  business 
of  predecessor  companies  engaged  in  distributing  gas  for  domestic  and  in- 
dustrial purposes  in  Orange  and  Los  Angeles  counties.  Subsequently 
other  properties  were  acquired  and  the  territory  extended  to  include  46 
communities  and  towns  in  Los  Angeles,  Santa  Barbara,  San  Bernardino, 
Orange  and  Ventura  counties,  having  a  population  of  approximately  586,000. 
Territory  is  largely  suburban  in  character  and  the  communities  served  lie 
in  close  proximity.  Mains  follow  the  highway  wherever  practicable,  thus 
reaching  customers  throughout  the  extent  of  the  system.  Company's 
system  includes  extensive  gathering  lines  to  bring  natural  gas  from  the 
principal  fields  of  southern  California  to  compressor  plants,  from  which  it 
is  distributed  through  263  miles  of  high-pressure  transmission  mains  and 
1  471  miles  of  distribution  mains.  The  storage  facilities  consist  of  sheet- 
steel  holders  of  a  combined  capacity  of  6,130,000  cubic  feet,  advantageously 
located  throughout  the  territory  at  points  of  large  distribution. 

Security. — The  $8,382,900  1st  Mtge.  bonds  outstanding  (incl.  this  addi- 
tional issue)  and  $956,800  1st  Mtge.  bonds  deposited  as  collateral  are 
•in  absolute  first  mortgage  on  all  property  now  or  hereafter  owned. 

Earnings  for  12  Months  Ended  Aug.  31    1923. 

Gross,  $5,763,209;   operating   expenses  and  taxes,   $4,610,761; 

net  income $1,152,448 

First  Mortgage  bond  interest 421,012 

Balance $731 ,436 

—V.  117,  p.  1357. 

Southern  New  England  Telephone  Co. — Rights. — 

The  stockholders  of  record  Sept.  24  are  given  the  right  to  subscribe  at 
Par  ($100)  for  $3,000,000  additional  capital  stock  in  the  ratio  of  one  new 


■hare    for   each    six    shares    held.       Rights   expire    Dec.     Ml.       Payment    ni". 

I"'  made  in  lull  on  or  before  Jan.  .'i    10:.' 1    or    6095    On    or  before  .Ian.   3  and 

tie    balance  on  or  before  \prii  :(  [924, 

Dennis  A  lllakeslce  of  New  Haven  has  been  elected  a  director  to  succeed 
Charles  K  .   Lyman,  deceased.       V.   1  1  (i .  p.  3007. 

Southern  Power  Co.   —Plant  Completed. — 

The  company  has  completed  its  80,000  h.  p.  Dearborn  plant,  at  (ire.,! 
Palls,  So.  OarO.,  and  linked  this  current  tO  its  distribution  system.  The 
company    is    building    another    plant    at    .Mountain    Island    with    an    Initial 

can  e -it  \  of  mi. ooo  h.  p. 
The  company  has  abandoned,  for  the  present,  its  proposed  construction 

on  thi' Catawba  River  because  of  high  construct  ion  costs.  It  will  probably 
apply  to  the  North  Carolina  Corporation  Commission  for  an  increase  iii 
power  rates  to  meet  Increasing  operating  costs.      V.   1  15,  p.  2300. 

Southwestern   Gas   &   Electric   Co.  —  Merger. — 

The   Beaumont   (Texas)   Qafl    Light   Oo,  and   the  (iulf  Cities  (las  Co.  of 

Biloxi.  Miss.,  have  been  merged  into  the  above  company.     V.  117,  p.  97. 

Spicer  Mfg.  Corp. — To  Pay  Notes. — 

The  $600,000  69$  notes,  duo  Oct.  1.  will  be  paid  off  at  office  of  Guaranty 
Trust  Co.,  Now  York.— V.  117,  p.  678. 

Standard  Oil  Co.  (Calif.). — Definitive  Notes  Ready. — 
Dillon.  Road  &  Co.  interim  receipts  for  Serial  5%  Gold  notes  due 
$2,500,000  annually  Aug.  1  1 924  to  Aug.  1  1  933  incl . ,  may  now  be  exchanged 
for  definitive  notes  upon  surrender  of  the  receipts  at  the  office  of  the 
Central  Union  Trust  Co.,  80  Broadway.  N.  Y.  City.  (For  offering  of 
notes,  see  V.  116,  p.  2779.)— V.  117,  p.  1136. 

Stanley  Works,  New  Britain,  Conn. — Sub.  Co.  Stock. — 
The  Stanley  Chemical   Co..   Inc.,   New   Britain.   Conn, 
has  increased  its  capital  stock  from  $500,000  to  $700,000.- 

(James)  Stewart  &  Co.  of  New  Jersey  (General  Con- 
tractors).— Reduces  Capital — Balance  Sheet. — 

The  company  has  reduced  its  capital  steck  from  $3,750,000  to  $2  750  000 
due  to  the  retirement  of  the  $1,000,000  First  Preferred  stock. 

The  company  has  also  placed  in  its  treasury  $250,000  of  Common  stock, 
which  was  covered  by  the  trust  agreement  of  Jan.  2  1913. 

Consolidated  Balance  Sheet  (Jas.  Stewart  &  Co.  of  New  Jersey;  Jas.  Steicart  A 
Co.    of  Neic    York,    and    Canadian    Stewart    Co.,    Ltd.) 


a   subsidiary. 
-V.  117,  p.  336. 


J 

an.  2  '23.  . 

'an.  1  '22. 

Jan.  2  '23. 

Jan.  1  '22 

Assets — 

S 

S 

Liabilities— 

$ 

$ 

Real  est.  &  equip. 

1,622,521 

1.601,408 

Common  stock 

1.250,000 

1,250.000 

Mortgages  (N.  Y. 

1st  Pref .  stock 

1442,100 

1,000,000 

real  estate) - 

90,000 

144,000 

2d  Pref.  stock 

1,500,000 

1,500,000 

Stocks  and  bonds . 

1,275,119 

401,235 

Bills  and  accounts 

U.  S.  &  Canadian 

recel  able 

840,327 

791.292 

Govt,   bonds 

1,295,353 

Reserve  for  income 

Accts .  receivable  _ . 

1,189,109 

1,570,567 

tax.  &c 

34.546 

Treasury  stock 

109,285 



Skg.  fund  1st  Pref. 

450,000 

Cash 

503,828 

508,257 
5,520,820 

Surplus 

Total 

757.435 

494,982 

Total 

4,789,862 

4,789,862 

5,520,820 

x  Retired  during  January  and  February  1923. — -V.  104,  p.  1806. 
Stromberg  Carburetor  Co.  of  America,  Inc. — Bal.  Sheet. 


Liabiltties- 
Capital  stock 
Accts.  payable  and 

accrued  accts 173,838 

Federal  tax  reserve  136,269 
Deprec'n  reserve..  535,180 
Surplus 3,228,400 


June 30 '23.  Dec.  31  '22. 
XS375.000        375,000 


129,836 

86,000 

479,243 

2,870,468 


Total  (each  side)  .84,448,687  S3.940.547 
par   value  authorized.     Issued, 


Assets—  June30'23.  Dec. 31  '22. 

Property  &  plant. $2 .037 .243  SI. 988,872 

Patents 176,080        185,952 

Cash 761,505        576,895 

Investments 135,115        132,856 

Notes  &  accts.  rec.      497,566        286,593 

Inventories 745,109        587,501 

Other  assets 15,701  34,896 

Deferred  charges. .        80,368        146,982 

x  Capital  stock,    150,000  shares  of  no 
75.000  shares  of  no  par  value,  declared  at  $5  per  share. 

The  comparative  income  account  for  the  six  months  ended  June  30  1923 
was  puablished  in  V.  117.  p.  1024. 

Studebaker    Corporation   of   America. — Outlook. — 

Concerning  the  outlook  of  the  company,  President  A.  R.  Erskine  says  in 
substance: 

"Our  capacity  operations  for  the  first  nine  months  will  be  reduced  some- 
what in  the  fourth  quarter,  commencing  Oct.  1,  in  keeping  with  our  policy 
and  the  natural  seasonal  decline  in  the  automobile  business. 

"Production  schedules  for  October  and  November  are  10,000  cars  each 
month,  with  probability  that  the  December  schedule  will  be  larger,  as  we 
commence  stocking  for  spring  trade.  Our  reports  from  all  sections  of  the 
country  prove  definitely  that  we  are  getting  our  proportionate  share  of 
business  everywhere.  The  question,  therefore,  is  simply  whether  we  choose 
to  stock  dealers  for  spring  trade  in  the  last  quarter  or  in  the  first  quarter, 
and  we  have  always  followed  the  latter  policjr.  It  is  quite  probable  our 
actual  sales  for  the  fourth  quarter  will  exceed  considerably  the  20.000  cars 
sold  in  the  fourth  quarter  of  1922.  Our  year's  business  will  probably  reach 
the  150,000  cars  originally  scheduled  at  beginning  of  the  year." — V.  117 
p.  1137. 

Stutz  Motor  Car  Co.  of  America,  Inc. — New  Director. — 

Charles  M.  Schwab,  Chairman  of  the  Bethlehem  Steel  Corp.,  has  been 
elected  a  director,  succeeding  A.  F.  Cassidy. — V.  117,  p.  98. 

Superior  Steel  Corp. — Semi-Annual  Statement. — 
The  company  has  declared  the  regular  quarterly  dividends  of  2%  on 
its  1st  and  2d  Preferred  stocks,  both  payable  Nov.  15  to  holders  of  record 
Nov.  1. 

Discussing  business  conditions,  Pres.  R.  E.  Emery  said  that  orders 
taken  so  far  in  September  have  been  considerably  larger  than  those  for 
same  period  in  August.  He  also  reported  some  very  substantial  inquiries 
in  hand,  but  he  said  that  orders  have  not  been  in  sufficient  volume  to 
warrant  full  operation  of  plant.  Cold  rolled  mills  are  operating  at  prac- 
tically 100%  capacity,  while  hot  rolled  mills  are  running  at  about  70% 
of  capacity. 

Income  Account  for  Six  Months  ended  June  30  1923. 

Net  sales.  $4,664,880;  expenses,  &c,  $4,124,919;  balance $539,961 

Other  income 37 , 515 


Total  income $577 .476 

Federal  taxes,  &c 103,229 


Net  income $474,247 


Comparative  Balance  Sheet. 


Assets — 

June  30'23 

Dec.  31  '22 

Plants    &    bldgs.. 

less  res.  fordepr. 

S2, 347, 329 

52,225,662 

Good-will 

2,500,000 

2,500,000 

Cash ... 

445,261 

266,017 

Ctfs.  of  deposit 

a208,312 

Notes  &  accts.  rec. 

852,563 

720,059 

Inventories  . 

1,600,309 

1,605,386 

U.  S.  Govt,  oblig. 

1,000 

W.  H.  Shinn  Coal 

Co.  1st  Mtge.  6s 

5.000 

Treasury  stock,  &c 

117,828 

176.043 

Deferred  charges.  _ 

23,517 

8,641 

Total 

S7, 886 ,807 

$7,716,120 

Liabilities —  June  30'23 

1st  Pref.  stock 52,010,300 

2d  Pref.  stock 1,351,500 

Common  stock bl, 250, 514 

Pref.  stk.  ret.   by 

sink,  fd.,  par  val  2,138,200 

Accts.    payable 230,594 

Divs.  payable 

Federal  tax  reserve 
Reserve    for   add'l 

Federal  taxes  of 

prior  years 

Surplus 


66,156 

83,878 


38,086 
717,579 


Dec.  31  '22 

§2,065,000 

1,382,000 

1,250,514 

2,053,000 

428,379 

66,726 

31,780 


42,175 
396.546 


Total S7.886.807  $7,716,120 

a  Including  accrued  interest,     b  Book  value  at  formation  of  company; 
ssued,  600,000  shares,  par  $100. — V.  117,  p.  98. 
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Superior  &  Boston  Copper  Co. — Quarterly  Report. — 

The  report  for  the  three  months  ended  June  30  1923  shows  that  1 .631  feet 
of  development  work  was  done,  compared  with  2.189  feet  done  during  the 
previous  Company   shipped    to    the    International     Smelter    at 

Miami.  Ariz..  5.184  dry  tons  of  ore.  which  averaged  4.2f~  copper  and  9.77 
ounces  of  silver  per  ton.  and  contained  435,948  pounds  of  copper  and  50,673 
ounces  of  silver. 

Receipts  in  net  smelter  returns  for  this  ore  amounted  to  S70.S29.  after 
freight  and  smelter  charges  had  been  deducted,  or  an  average  of  $13  66 
per  ton.  This  ore  was  mined  from  the  various  veins  in  the  following  ton- 
nage proportions:  Footwall  vein.  69r;  ;  Rigby  vein.  IS';  ;  Xorth  vein.  1 1  .  . 
and  Great  Kastern  vein    ', 

Shipments  from  the  mine  were  curtailed  during  this  quarter  by  reason  of 
the  inability  of  the  smelter  to  take  the  regular  output .  on  account  of  a  num- 
ber of  alterations  and  installations  of  new  equipment  which  limited  its 
smelting  capacity. — V.  116.  p.  1660. 

Syracuse   Lighting   Co. — Purchases   Municipal  Plant. — 

The  company  has  purchased  the  municipal  distribution  system  of  the 
Tillage  of  Tully.  N.  V..  for  $-1,000.  The  village,  it  is  stated,  will  soon  have 
an  improved  electric  service  at  a  12-cent  rate  for  residences,  compared  with 
20  cents  under  municipal  operation. — V.  116.  p.  2648. 

Taft  Building,  Inc.,  Los  Angeles. — Bonds  Offered. — 
Bond  &  Goodwin  and  Tucker,  Banks,  Huntley  &  Co.,  and 
Hunter.  Dulin  &  Co.,  Los  Angeles,  are  offering  at  100  and 
interest  §800,000  First  Mtge.  6Hrc  Serial  Gold  Bonds.  A 
circular  shows : 

Dated  Aug.  1  1923.  Due  serially  1926-45.  Interest  payable  F.  &  A. 
without  deduction  for  normal  Federal  income  tax  up  to  2<"*f.  Denom. 
$500  and  SI  .000  c*.  Redeemable  on  any  interest  date  upon  60  days'  noiice 
at  103.     Pacific  Southwest  Trust  &  Savings  Bank.  Los  Angeles,  trustee. 

These  bonds  are  secured  by  a  first  (closed)  mortgage  on  business  proper- 
ties having  a  total  frontage  of  660  ft.  on  Hollywood  Boulevard  situated 
between  Western  Ave.  and  Vine  St.  A  po-tion  of  this  property  is  to  be 
improved  by  a  modern  Class  A  12-storv  office  building,  to  be  known  as  the 
Taft  Building. 

Proceeds  of  this  issue  of  bonds  will  be  disbursed  by  the  trustee  in  the 
erection  of  the  building. 

TarraracV:  &.  Custer  Conso'idated  Mining  Co. — 

The  directors  have  authorized  an  addition  to  the  concentrating  mill,  now 
having  a  capacity  of  about  300  tons  daily. 

A  dividend  of  2c.  a  share  has  been  declared  on  the  stock,  payable  Oct.  1 
to  holders  of  record  Sept.  20. — V.  115.  p.  2805. 

Towne  Mines,   Inc. — Status,   &c. — 
See  American  Smelting  &  Refining  Co.  aboTe. — V.  117,  p.  1358. 

Trans-Continental    Oil    Cc. — Earnings. — 

The  company  reports  for  the  six  months  ended  June  30  1923  gross  income 
from  all  sources  i  .598.  and  gross  operating  profit  of  S934.648. 

Profit  after  general  expenses  and  interest  but  before  depreciation  and 
depletion,  amounted  to  S49.761. — V.  117,  p.  1248. 

Trinity  Copper  Corp.— Ojjcrs  Xcv  Stock. — 

John  N.  Reynolds.  Sec.,  in  a  letter  to  the  stockholders,  says: 

"The  physical  condition  of  Trinity  is  good.     Ore  reserves  have  been 

grotected  by  acquiring  272  acres  adjacent  to  Trinity,  or  15  claims,  which 
ave  been  patented  and  the  deeds  placed  in  Trinity's  treasury.  The  cost 
was  substantial.  The  financial  position  is  poor.  Obligations  aggregating 
$50,000  are  pressing  and  must  be  met. 

"Our  only  resource  at  present  is  to  ask  stockholders  to  stand  by  their 
company  and  subscribe  to  stock  at  50  cents  a  share  in  order  that  the  in- 
debtedness may  be  liquidated.  Payment  may  be  made  in  full  now  or 
oO'u  now  and  balance  on  Jan.  1  1924.  This  offer  is  good  up  to  and  including 
Oct.  17.     Offering  amounts  to  120.000  shares." — V.  116,  p.  626. 

Truscon  Steel  Co.,  Youngstown,  O. —  To  ?.Iorc  Ojjices. 

After  Oct.  1  the  Michigan  office  of  the  company  will  be  located  in  its  new 
building  at  615  Wayne  St..  Detroit,  occupying  the  entire  second  floor.  The 
office  includes  a  complete  service  organization,  engineering  department  and 
the  general  advertising  department. — V.  117.  p.  449;  V.  116,  p.  2893, 
2780.  2523. 

Union  Oil  Co.  of  California. — Obituary. — 
Chairman     Lvman    Stewart    died    this    week    at    Los    Angeles.    Calif. 
—  V.  117.  p.  ■ 

United  Alloy  Steel  Co. — Earnings — New  Director. — 

Net  earnings  for  the  eight  months  ended  Aug.  31  1923  were  $2,317,040, 
after  taxes  and  depreciation.     Gross  sales  for  the  period  were  $34,999,176. 

Perev  W.  Brown  has  been  elected  a  director,  succeeding  James  A.  Fayne. 
—V.  117.  p.  679. 

United    States    S^>:ltinr,    Refining    &    Mining    Co. — 

Results  jor  Eight  Months  oj  192:». — An  official  statement  says: 

The  company  for  the  eight  months  ended  Aug.  31  1923  reports  as  follows: 

Earnings,  after  providing  fur  all  interest  (estimated) $2,734,011 

Depreciation,  depletion  and  amortization  reserves 1.094.568 

Net  income  (estimated) SI  .639.443 

Preferred  dividends  requirements  for  period 1,134,816 

Surplus $504,627 

The  metal  mines  and  Mldvale  smelter  in  the  United  Stales  have  main- 
tained earnings  for  the  eight  months  period  as  compared  with  the  corres- 
ponding period  last  year,  largely  due  to  greater  production. 

The  coal  output  for  the  right  months  period  was  492,580,  as  compared 
with  757.732  tons  in  the  corresponding  period  last  year,  the  decrease  (Ming 

due  to  unprecedented  production  of  oil  and  the  consequent  low  prices. 

At  the  Mammoth  mine  in  California,  preparations  for  resumption  of 
operations  continue,  although  at  the  present  price  for  copper  the  outlook  is 
not  encouraging. 

The  Mexican  output  has  averaged  92.834  tons  a  month  for  the  eight 
month1-  ]:  \vjih  86,052  ions  per  month  during  the  same 

peril'  r.      In  the  present  quarter  the  output  is  in  excess  of  100,000 

tons  per  month.  Although  the  price  for  silver  has  averaged  lower  than  in 
the  corresponding  period  last  year,  the  earnings  of  the  Mexican  properties 
been  fully  maintained. —  V.   117.  p.   135S,  449. 

United  States  Worsted  Co. — Div.  Payable  in  Scrip. — 
A  quarterlv  dividend  of  $1  .50  a  share  has  been  declared  on  0',  1st  Prcf. 
stock,  payable  in  6'.  scrip  Oct.  1  to  holders  of  record  Sept.  22.  A  like 
amount  was  pan!  in  scrip  on  July  1  last.  Dividends  are  not  cumulative 
on  the  Preferred  stock  until  Jan.  1  1925.  This  company  was  recently 
reorganized   (see  plan  in  V.   115.  p.  2696).— V.  116.  p.  2648. 

Ventura  Consolidated  Oil  Fields. — Smaller  Dividend. — 
The  directors  have  declared  a  quarterly  dividend  or  50  cents  per  share, 
payable  Nov.  1  to  holders  of  record  Oct.  15.     The  company  in  Feb.,  May 
and  Aug.  last  paid  quarterly  dividends  of  75  cents  per  share. — V.  116.  p. 2780. 

Vim  Motor  Car  Co. — Receivership  Asked. — 

A  bill  in  equitv  was  filed  Sept.  26  in  the  I".  S.  District  Court  at  Phila. 
by  creditors  «f  vhe  company,  asking  the  appointment  of  a  receiver.  It  is 
asserted  that  the  company  is  solvent .  but  has  not  sufficient  capital  or  liquid 
assets    to    continue    operations.     Liabilities    are    b  S900.000    and 

$1 .000.0'!'  ■  "I .  while  assets  are  placed  at  $1 .250.000.  but  $750,000  to 

$1 ,000,000  of  this  amount  is  represented  by  real  estate.  George  J.  Edwards, 
counsei  for  the  company,  has  announced  that  the  company  will  contest  the 
application  for  a  ri  ip. 

A  dispatch  from  Philadelphia  states  that  for  the  last  6  months  the  com- 
pany has  been  operating  under  an  extension  agreement  with  creditors. 
During  that  time  efforts  have  been   made  with   Harvey  Fisk  &  Co.  and 


others  to  obtain  a  loan  to  refinance  the  company,  but  up  to  the  present  the 
negotiations  have  not  materialized  in  a  definite  plan.  The  agreement  with 
the  creditors  expires  Oct.  20  and  it  is  stated  that  the  business  of  the  company 
has  not  been  conducted  with  such  profit  as  to  enable  it  to  comply  with  the 
terms  of  the  agreement. 

West   Drop  Forge   Co.,   Marion,   Ind. — Receiver. — 

See  Anderson  Foundry  &  Machine  Works  above. 

Western  Power  Corp. — Consol.  Bal.  Sheet  (Tncl.  Subsid.). 


June  30  '23./)f<:.31  '22. 

Assets — 

S 

$ 

Plant,  property  & 

franchises -69.46S.142 

6S,  144 .376 

Misc.   investments 

265.956 

268.192 

Sinking   funds... 

82.305 

1.673 

Cash 

364.299 

921.098 

Special  deposits 

39.614 

813,539 

Notes  receivable.. 

201.470 

275.063 

Accounts  recelv 

1,287,259 

1.193,258 

Due  from  subscrib- 

ers to  Grt.  West. 

Pow.  Co.  of  Cal. 

preferred  stock. 

472.673 

44S.060 

Mat'l  &  supplies.. 

499,873 

731.919 

Interest  receivable 

2345 

Deferred  items 

2.645.006 

2.913.390 

June  30 '23.  Dee.  31  '22 

Liabilities — 

$ 

$ 

W.P.Corp.6f-c  Pf- 

7.OSO.0OO 

7.079.882 

do     com.  no  par 

3.667.500 

3.665.659 

Calif.  El.  Gen.  Co. 

6<~c  pref erred.. . 

2.500.000 

2.500.000 

Grt     West     Power 

Co  (Cal.)  7<-<  of. 

6.630.284 

6.021.384 

G.W.P.  of  Cal.  sub- 

scrip  to  pf.  stock 

736,100 

W.P.Co.e^  pref. 

40 

do    common 

7. 900 

Funded  debt x44.994.650  45.270.65fl 

Gen ,  M.  bds .  called 

for  red.  <fc  prem. 

payable 

7.140 

66.255 

Accounts  payable- 

287. s4f. 

753.648 

Interest  accrued.. 

490.532 

1.065,105 

Taxes  accrued 

176.920 

61.508 

Dividends  declared 

106,149 

Consumers'  &  mis- 

cellaneous depos. 

122,627 

77.962 

Deferred  credits.. 

17.041 

4.950 

Reserves 

1.929.284 

. 

Surplus 

6,580.524 

6.314.412 

Total  (each  side) 75, 326. 598  75,713.412 

x  Funded  debt  consists  of:  Great  Western  Pow.  Co.  of  Calif.  1st  &  Ref. 
Mtge.  6s.  Series  "A."  $5,998,000:  1st  &  Ref.  Mtge.  7s.  Series  "B."  $5,142,- 
600:  1st  &  Ref.  Mtge.  6s.  Series  "C."  $2,998,000:  Gen.  Lien  Conv.  8% 
bonds.  $2,446,000;  10-Year  Conv.  6%  debentures.  $4,177,600:  Great 
Western  Power  Co.  1st  Mtge.  5s.  S20.446.000;  City  Electric  Co.  1st  Mtge 
5s,  $1. 190.00:  Calif.  Electric  Generating  Co.  1st  Mtge.  5s.  $882,000 
Consol.  Elec.  Co.  Gen.  Mtge.  5s.  31.595.450:  Consumers  Lt.  &  Pow.  Co. 
Mtge.  6s.  $70,000:  Central  Oakland  Lt.  &  Pow.  Co.  1st  Mtge.  5s.  $49,000. 
—V.  117.  p.  679.  219. 

Westinghouse  Electric  &  Mf^.   Co. — Orders,  etc. — 

The  company  in  August  booked  new  orders  amounting  to  approximatelr 
$11,500,000.  while  billings  totaled  $12,970,000.  For  the  five  months  t* 
Aug.  31  the  company,  it  is  stated,  booked  S78.800.000  orders.  Sales 
billed  amounted  to  S61 .300.000  for  the  same  period,  while  unfilled  orders  at 
Aug.  31  were  $79,300,000,  an  increase  of  S17. 400.000  over  April  1  last. 

The  company  has  received  an  order  from  Dwight  T.  Robinson  &  Co.  for 
additional  electric  equipment  for  the  Colfax  Power  Station  of  Duquesne 
Light  Co.  of  Pittsburgh.  The  order,  it  is  stated,  amounts  to  approxi- 
mately Sl.250.000. — V.  117.  p.  1358. 

Whalen  Pulp  &  Paper  Mills,  Ltd. — Receivership. — 

Upon  the  application  of  the  Montreal  Trust  Co..  trustee  for  the  bonds 
and  debenture  stock,  the  Supren  e  Court  of  British  Columbia  appointed 
Mr.  Gyles  (Manager  of  l»rice.  Waterhouse  &  Co..  auditors),  receiver.  In 
connection  with  the  receivership  President  T.  W.  McGarry  E 

"When  the  present  management  took  charge  in  the  autumn  of  1920,  it 
was  found  that  the  financial  position  was  such  that  without  substantial 
refinancing  it  might  not  be  possible  to  continue  operations.  For  two  ; 
following,  market  conditions  were  bad  and  at  times  only  one  of  the  three 
mills  was  in  operation.  For  the  past  several  months,  however,  the  three 
mills  have  been  operated  to  capacity  and  profits  have  been  shown. 

"The  attempts  to  refinance,  however,  have  been  abortive,  principally 
because  the  terms  of  the  original  mortgages  securing  the  bonds  and  di 
tuxes  rendered  it  impossible  to  issue  anv   new  securities.     During  these 
three  years  no  new  securities  have  been  offered  or  sold  to  the  public  bj 
company  and  the  management  has  been  obliged  to  not  alone  carr 
operations  out  of  earnings,  but  has  also  been  called  upon  to  pay  $500,000 
on  the  principal  of  the  bonds  as  well  as  heavy  interest  charges. 

"With  the  full  operation  of  three  mills,  it   became  evident  that  much 
more  ready  capital  is  required,  and  this  cannot  be  obtained  without 
izing  and  refinancing.      It  was  hoped  that  this  could  have  been  Med 

without  the  necessity  of  a  receivership,  but  the  happening  of  rece 
in  particular  the  shortage  of  water  at  Swanson  Bay.  interfering  with  pr 
able  manufacture  at  that  plant,  and  the  catastrophe  in  Japan  r 
uncertain  the  marketing  of  a  substantial  part  of  the  company's  prod 
have  placed  the  directors  in  the  position  of  not  being  able  to  carry  on  the 
company's  operations. 

"It  is  felt  by  the  directors  that  it  will  not  be  long  until  the  affairs  of 
company  are  readjusted  on  a  satisfactory  basi~,   enabling  them  to 
advantage  at  their  three  mills  of  the  expected  heavy  demand  for  I 
Japan.     In  round  figures,  the  total  liabilities  of  the  company  (i 
bonds,  debentures,  notes  and  trade  accounts'!  amount  to  about  $10,000,000. 
and  the  assets  S20. 000,000." — V.  114.  p.  2127. 

White  Motor  Co. — Receive  Taxicab  Order. — 
The  comoanv  has  received  an  order  (aggregating  approximate  y  SI  7' 
000)  for  500  White  taxicabs  from  the  Quaker  City  Cab  Co.  of  Philadelphia. 
one  of  the  oldest  operators  in  that  citv.  of  which  C.  S.  Jarvls  b  Presid 
Of  the  order.  200  are  to  be  delivered  by  the  first  of  the  year  and  the  balance 
early  in  1924.— V.  117,  p.  902. 

White  Oil  Corp. — Earnings  (Incl.  Subsidiaries). — 

3  Months  Ended 6  Mos.  end. 

Period—  June 30 '23.  Mai    31  '23.  JuneM 

Revenue - $1,019,015     $1,091,339     $2,110 

Expenses,  taxes.  &c 811.52(1  840 

Interest -- - 51.414  It 


Xet  earns,  before  depr.,  depl. 
-V.   116.  p.  2156. 


&c_.       $156,075        $206,073        $36- 


Wire  Wheel  Corp.  of  America. —  New  President.— 
C.  M.  Williams  of  Davton,  O..  former  General  Manager  of  the  l> 
Wright  division  of  the  General  Motors  Corp..  has  been  elected  Presli 
■  ding  John  Alvord. — V.  116,  p.  1079. 

Yellow    Cab    Manufacturing    Co. — Capital    Incr. 
Stockholders'    Rights — Dividends — .V-       D    ectors. — 

The  stockholders  on  Sept.   22  approved  an  increase  in  the  authorised 

B"    stock   from   200.000  shares  to   600.000  shares   (par  $10).      Die 
400  000  additional  shares  are  offered  for  subscription  at  $12  50  I 

to  the  holders  of  the  present  class  "H"  stock  of  record  Oct.  1  in  tberatioo 

two  Shares  of  additional  stock  for  each  share  of  present  stock  held.  Klgnt* 
expire  Oct.  20.  Subscriptions  are  payable  at  the  office  of  First  Trust  « 
Savings    Bank,    Chicago     111.  i._iii»w, 

The  monev  obtained  from  the  sale  of  the  additional  shares  ol 
used  for  the  purposes  of  Yellow  ( 'ah  Manufacturing  Co.  and  its  subddUnss. 
Yellow  Coach  Manufacturing  Co.  and  Yellow  Sleeve-Naive  If 
Ine     of  Mollne,  111.,  and  for  the  forming  and  establishing  of  at 
and  finance  corporation  to  (among  other  things)  finance  the  s  lie  «r  taxlcat 
and  motor  coaches  on   time  payments,  which  acceptance  and  finance 
poration  will  lx-  a  subsidiary  of  Yellow  Cab  Manufacturing  Co. 

The  compans  has  declared  a  monthly  dividend  of  41  2-3c.  a  share  on  ine 

res  ,,r  Class      H"  stock,  par  $10  (including  the  400.000  «»«*J 

now  being  offered),  payable  Nov.   1  to  stock  of  record  Oct  rn  is  IS  mt 

Dnual  rate  of  S5  B  year.      The  previous  rate  was  50  cents  a  monm.  < 
at  the  annual  rate  of  $6  a  year.  i  «-»«#» 

J.  A.   Ritchie,  Pros,  of  the  Chicago  Motor  Coach  Co..  has  been  electee 

A  committee  has  been  appointed  to  consider  the  advisability  of  declaring 
a  stock  dividend.      The  committee  is  to  report  back  at  a  special  gSSfino 
Oct     1       Members  of  the  committee  are  E.  N.  D.  Anchona.  (  haries  ea<^ 
Culiough.    Leonard    Florsheim.     Harold     Fonnan    and    Otto    Lohman. 
V.  117.  p.  1024. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM-RUBBER— HIDES— METALS— DRY    GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Sept.  28  1923. 
COFFEE  on  tho  spot  in  fair  demand  and  firm  to-day;  No. 7 
Rio,  10 5A  to  10 %c. ; No. 4  Santos,  14 K  to  15c;  Medellin,  18 % 
to  19J4c;  Bogota,  17%@18}4c-  Futures  advanced  with 
cables  higher  and  importers  and  shorts  buying.  Sharp 
pressure  was  put  on  the  shorts  in  Santos,  judging  by  an  of- 
ficial cable  from  there  on  the  2Gth  inst.  reporting  an  advance 
of  1$100  in  the  September  term  price.  It  mado  a  net  rise 
of  2$600  reis,  equal  to  119  points  since  the  24th  inst,  which 
was  certainly  driving  the  spurs  in  deep.  Later  in  the  week 
futures  fell  back,  owing  to  weaker  exchange.  Distant 
months  were  inclined  to  be  steadier  than  near  months, 
owing  to  fears  of  a  smaller  crop  in  1924-25.  Europe  bought 
March.  Trade  interests  here  both  bought  and  sold  Decem- 
ber. Santos  cabled  on  Sept.  27  the  term  price  of  September 
as  unchanged,  with  October  225  reis  and  November  150 reis 
lower.  Exchange  was  weaker  for  sterling  and  firmer  for 
the  dollar.  Sterling  was  5  13-64d.  and  the  dollar  10$120, 
against  Wednesday  morning's  rates  in  Santos  of  5  7-32d. 
and  10S170,  respectively.  To-day  futures  were  higher,  with 
Santos  cables  up  early  in  the  day  450  to  625  reis.  The  trade 
was  buying  on  the  cables.  Prices  show  an  advance  for  the 
week  of  13  points  on  December.  It  is  hinted  that  still 
higher  private  cables  were  received.  Closing  prices  were  as 
follows: 

Spot(unoff.)  _10^@3/£c.lDeeember_-.8.35@8.37IMay__- 7.65@7.67 

September... 7.45@7. 47  |March 7. 87 @7. 89)  July 7.45@7.47 

SUGAR  advanced  to  5%c  on  better  cables  and  a  greater 
demand.  The  United  Kingdom  was  reported  to  have 
taken  22,500  tons  of  Mauritius  sugar  for  October  shipment 
at  from  27s.  lOd.  to  29s.  c.i.f.  United  Kingdom.  Big 
British  buying  put  snap  into  the  whole  market.  It  pulled 
New  York  after  it.  Havana  cabled  on  the  26th  inst.  that  a 
cargo  had  been  sold  there  for  February  shipment  to  the 
United  Kingdom  at  4c.  f.o.b.  Cuba,  or  4J4c.  c.  &  f.  New 
York.  A  lot  of  1,420  tons  of  Philippine  for  first  half  No- 
vember arrival  sold  at  7.53c,  delivered.  Cuban  for  October 
shipment,  it  was  said,  sold  to  the  amount  of  32,000  bags  on 
the  26th  at  6c  c  &  f .  In  some  sense  Europe  and  its  attitude 
is  the  outstanding  factor  in  the  sugar  market.  It  wants 
sugar.  It  thinks,  it  seems,  that  the  visible  and  invisible 
supply  of  Cuban  is  not  over  600,000  tons,  of  which  50%, 
it  is  estimated,  is  either  sold  for  Sept. -Oct.  shipment  or 
controlled  by  New  York  and  other  American  interests. 
This  has  woke  up  Europe,  but  India  got  awake  first  and 
some  time  ago  took  100,000  tons  of  Java  sugar.  That  tended 
to  brace  European  markets.  The  big  quantity  of  Java 
afloat  for  Europe,  it  is  well  known,  was  snapped  up.  Europe 
wants  more.  Russia,  curiously  enough,  is  supposed  to  have 
got  a  good  deal  of  these  Java  "afloats."  Some  say  Prague 
bought  freely.  Also  Czechoslovakian  refineries  are  said  to 
be  sold  up  on  new  beet  sugar  to  about  Jan.  1.  The  world's 
production  and  consumption  are  declared  to  be  so  nearly 
on  an  even  keel  that  any  important  deficit  in  the  crop  of 
any  of  the  chief  producing  countries  is  bound  to  tell  in  the 
world's  markets.  England  has  recently  bought  San  Do- 
mingo sugar  here,  that  is,  taking  sugar  in  New  York  for 
first  time  in  a  good  while. 

The  receipts  at  Cuban  ports  for  the  week  were  18.113 
tons,  against  11,025  tons  in  the  previous  week,  37,040  in 
the  same  week  last  year  and  6,800  tons  two  years  ago;  ex- 
ports for  the  week,  63,315  tons,  against  40,372  in  the  previous 
week,  45,821  in  the  same  week  last  year  and  16,502  two  years 
ago;  stock,  318,351  tons,  against  363,553  in  the  previous 
week,  355,992  in  the  same  week  last  year  and  1,193,626  two 
years  ago.  There  were  no  centrals  grinding.  Destination 
of  exports:  U.  S.  Atlantic  ports,  46,515  tons;  New  Orleans, 
3,718  tons;  Savannah,  7,426  tons,  and  Galveston,  5,656  tons. 
Havana  cabled:  "More  rain  is  wanted  in  Cuba."  Some 
think  December  futures  are  still  far  too  low,  considering  the 
firmness  of  the  spot  market,  adding  that  as  that  month  can 
hardly  be  classed  as  a  new  crop  month,  it  would  seem  that 
the  very  sound  situation  in  Cuba  should  be  reflected  in  that 
month  much  more  than  it  has  so  far.  They  do  not  believe 
it  will  be  long  before  it  does  start  to  catch  up.  Later  on 
Cuban  was  quoted  at  6  to  6^c,  c.  &  f .,  after  sales  of  122,000 
bags  at  6c  for  first  half  of  October  shipment.  Refined  was 
9.15c  Michigan  beet  new  crop  for  territory  ea9t  of  Chicago 
was  8.70c  On  the  27th  inst.  refined  was  advanced  to  9.60c 
by  two  companies.  Some  did  not  change.  But  the  tone 
.was  strong  with  Cuban  raws  in  only  moderate  supply  and 
importers  confident.  To-day  futures  were  a  little  lower  but 
wind  up  for  the  week  11  points  higher  on  December.     Cuban 


raws  wore  offered  at  6  cents  and  the  demand  was  less  urgent 

to-day.     Sugar  prices  clos<  d  a:  follows 

Spot(unoff.)  .  6c.      |  December..  .4. 98@4. 99 1  May 4.07@4.08 

September. @  ...|March 3.99@405| 

LARD  on  tho  spot  13c  for  primo  Western;  Middle  Western 
12.80c;  rofined  to  Continent  14.25c;  South  Amciica  14.50c; 
Brazil  15.50c  Futures  declined  on  lower  hogs,  liberal  re- 
ceipts, packers'  selling,  quietness  of  the  export  trade  and  lack 
of  support.  Cash  trade  was  good  early  in  the  week.  But 
Liverpool  showed  no  snap,  and  bull  speculation  on  this  side 
was  not  aggressive?.  Later  Liverpool  advancod  3:1.  to  6d.  on 
futures,  though  unchanged  on  the  soot.  In  Chicago  there 
was  an  unwrieldy  "long"  interest  in  lard  against  short  sales 
of  cottonseed  oil,  and  there  was  considerable  liquidation  of 
lard.  Later  near  deliveries  were  active  against  shipping 
sales.  Shorts  covered.  Germany  was  said  to  be  inquiring 
for  considerable  quantities.  Corn  was  strong  and  lower.  Hojjs 
disregarded.  Domestic  cash  trade  was  excellent.  To-day 
futures  advanced  17  to  18  points  and  also  end  the  week  that 
much  higher  than  last  Friday. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mnn.       Tues.        Wed.       Thurs.       Fri. 

September  delivery.cts.il. 92  11.80       11.82       11.80       11.95       12.12 

October  Delivery 11.80  11.67       11.72       11.70  11.82       12.00 

January  delivery 10.77  10.70       10.85       10.82  10.90       11.00 

PORK  quiet;  mess,  $25  50@$26;  familv,  $30(o>$33;  short 
clear,  $24  50(&$30.  Beef  firmer;  mess,  $15 @$16,  nominal; 
Packet,  $16@$17;  familv,  $17  50(5>,$19;  extra  India  mess, 
$29@$30;  No.  1  canned  roast  beef,  $2  35;  No.  2,  $4  05; 
6  lbs.,  $15;  -pickled  tongues,  $55@$65  nominal  oer  bbl. 
Cut  meats  quiet:  pickled  hams,  10  to  24  lbs.,  1454@18^c; 
rickled  bellies,  6  to  12  lbs.,  12 24(5)150.  Butter,  creamerv 
firsts  to  high  scoring.  421/£@46Hc  Cheese,  flats,  26 y2@, 
28c  Eggs,  fresh  gathered  trade  eggs  to  extra  fancy,  26  J^@ 
46c 

OILS. — Linseed  firm  on  the  strength  in  flaxseed.  Busi- 
ness is  quiet,  however.  Large  buyers  are  holding  aloof 
awiaiting  further  developments.  Spot  carloads  90c;  tanks 
85c;  less  than  carloads  95c;  less  than  5  barrels  98c;  boiled 
tanks  85c;  carloads  94c;  5  barrel  lots  97c;  less  than  5  barrels 
$1;  refined  barrels,  carlots  97c;  varnish  type  barrels  97c; 
doubled  boiled,  barrels,  cars  95c  Cocoanut  oil,  Cevlon, 
barrels, 9 He.;  Cochin,  10c;  Corn,  crude,  tanks,  mills,  914(5} 
10c:  spot  New  York,  10Kc;  refined,  100  barrel  lots,  13(5) 
13 He.  Olive$1.10.  Cod,  domestic,  59c;  Newfoundland 
60@62c  Lard,  prime,  16c;  extra  strained,  1334c  Soirits 
of  turpentine.  $1.  Rosin,  $5  95^$7.  Cottonseed  oil  sales 
to-day,  including  switches,  19,700  barrels.  Prices  closed  as 
follows: 

Spot 12. 35 1  December.  10. 20  (3)  10. 22 1  March 10.27  (J?  10.29 

October... 11.5fi(o)ll. 60  I.Tanuary... 10. 16  (» 10.20  |  Aoril 10.30(^10.38 

November.10.58@10.59 1  February- -10.25@10.27 1  May 10.40@10.44 

PETROLEUM. — There  has  been  a  fair  export  inquiry 
for  refinery  products,  but  actual  business  was  small.  Ex- 
port buyers  are  not  interested  at  present  wices.  Though  it 
cannot  be  confirmed,  new  Navy,  it  is  said,  could  be  had  at 
9c  in  cargo  lots.  New  York.  In  the  Gulf  district  eai-b-  in 
the  week  8J4c  was  offered  for  Navy  and  lie  for  64-66. 
The  tank  wagon  market  was  dull  at  lSJ^c  On  the  24th 
inst.  the  Standard  Oil  Co.  of  New  Jersev,  it  was  reported, 
bought  1,225,000  bbls.  of  crude  oil  from  the  Skelly  Oil  Co. 
at  a  price  not  disclosed.  Kerosene,  like  gasoline,  has  met 
with  a  large  export  inquiry  but  very  little  actual  business  is 
being  done.  Stocks  of  kerosene  are  of  generous  oroportions. 
Bunker  nil  dull  at  $1  60  per  bbl.  f.o.b.  N.  Y.  refinery. 
On  the  26th  inst.  the  tank  wagon  price  of  Pennsvlvania  gaso- 
line was  cut  lc  per  gallon  to  18c  This  cut  it  is  believed 
bv  many  foreshadows  an  additional  cut  in  New  York  and 
New  Jersey,  where  the  price  is  Kc.  above  that  level.  New 
York  prices:  Gasoline,  cases,  cargo  lots,  25.65c;  U.  S.  Navy 
specifications,  12c;  nanhtha,  cargo  lots,  13c;  63-66-deg.. 
15c;  66-68-deg.,  16.50c  Kerosene  in  cargo  lots,  cases, 
15.40c  Petroleum,  refined,  tank  wagon  to  store,  14c 
Motor  gasoline,  garages  (steel  bbls.),  18 He;  bulk,  deliv- 
ered, New  York,  ll^c 

Pennsylvania $2  50 


Corning 145 

Cabell 1  35 

Somerset 1  25 

Somerset,  light 1  40 


Rasland -$  .75|Plinois. SI  47 

Wooster 1  50  Crichton 90 

Lima 1  68  Plymouth 85 

Indiana 1  48  Mexla 100 

Princeton 1  47  |  Magnolia  41g 175 


RUBBER  late  in  the  week  became  firm  with  a  rather 
better  demand.  Bids  have  been  about  }4c  under  sellers 
view,  which  restricts  business  to  small  quantities.  The 
continued  improvement  in  London  prices  has  been  a  factor 
in  the  firmness  here.  Smoked  ribbed  sheets  and  first  latex 
crepe  spot,  Sept.  and  Oct.,  28^c;  Nov.-Dec,  39%c ; 
Jan. -March,  30c  In  London  on  Sept.  24  rubber  fell  }/$&., 
to  15 J4d.,  for  plantation  standard  on  the  spot.  There  was 
an  increase  of  1,446  tons  in  the  stock  last  week.  The  total 
was  52,987  tons,  against  51,541  tons  a  week  previously, 
71,167  tons  last  year  and  72,639  tons  two  years  ago.     In 
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don   on   Sept.   2(>  standard   advanced    ]vd.   to    155-fjd. 
ilon  the  27th  inst.  advanced    Kd.,  leaving  plantation 
standard  at  15 ' £d. 

BIDES   were   dull   and   rather  weaker.      Orinoco.    IOCjc 
Bogata  nominally  20c     River  Plate  early  in  the  week  v 
quiet  with  offering  small:  oows,  lie;  steers,  b!:!.,c.  e.  &.  f. 

New  York.  Later  a  sale  was  reported  of  2. (KM)  Sansineiia 
frigorif;  s  at    14e.   o.   &   f.   and  3.000  Swift    l.a   Plata 

steers  at  $38,  or  14c.  In  Chicago  on  Sept.  24  big  packer 
hides  were  active  and  steady  with  sales  of  about  1(5.000 
hides.  Heavy  Texas  and  butt  branded  steers  brought  12  \  _><•. 
and  light  Texas  steers  ll'c.  Some  35,000  September 
slaughter  packer  calf  sold  at  18c,  also  a  steady  rate.  Country 
extremes.  12c,  firm  with  a  good  inquiry.  San  Domingo 
sold  here,  it  was  said,  at  13c.  City  packer  hides  are  slow; 
some  3,000  spready  native  steers  sold,  it  is  said,  at  17c. 
An  uptown  packer  sold  a  car  of  September  spready  native 
steers  at  16  &».,  it  seems.  Tanners  are  holding  off  for  lower 
prices.  At  Chicago  on  Sept.  27  big  packer  hides  were  in 
brisk  demand  and  steady  with  light  native  cows  12J£e. 
Country  extremes  active  at  10Hc-  for  mostly  long  haired 
ok.  Small  packer  25  to  50  weights,  late  receipts,  were 
wanted  at  12c.,  selected.     Leather  and  skins  have  been  quiet. 

OCEAX  FREIGHTS  have  been  in  fair  demand  and 
rather  steadier.  European  coal  tonnage  has  been  quiet. 
There  is  plenty  of  tonnage.  Grain  steamers  have  latterly 
been  in  better  demand.  The  tone  has  been  more  cheerful 
here. 

CHARTERS  included  grain  from  Montreal  to  West  Italy.  18Hc  second 
half  October:  grain  from  Montreal  to  West  Italy,  4s.,  October:  coal  from 
Atlantic  range  to  Rio  de  Janeiro.  $3  75.  November:  three  months  time 
charter  1.184-ton  steamer  from  Gulf  to  West  Indies,  $1  80.  October:  crude 
oil  from  Tampico  to  New  York.  27c.  September-Octeber:  refined  oil  from 
United  States.  Gulf,  to  two  ports  in  France,  24s..  October;  coal  from  At- 
lantic range  to  Para  or  Pernambuco.  $4.  September-Octobre:  full  cargo  of 
flour  from  United  States  North  Atlantic  port  to  Near  East  or  Greece. 
%h  50.  October:  one  round  trip  in  West  India  trade,  2,355-ton  steamer.  90c, 
October;  grain  from  Montreal  to  Greece.  3s.  3d.  October;  grain  from  Mon- 
treal to  United  Kingdom.  3s.  3d.,  October:  grain  from  Montreal  to  Mar- 
seilles. 4s.,  October:  grain  from  Montreal  to  West  Italy,  18Hc,  October: 
30.000  quarters  grain  from  Montreal  to  Antwerp  or  Rotterdam,  lie,  middle 
of  October;  16.000  quarters  from  Montreal  to  Havre,  13c:  crude  oil  from 
San  Pedro  to  New  York,  70c  per  barrel:  lumber  from  two  ports  Gulf  to 
Montevideo  and  Buenos  Aires.  $14  50.  October:  coal  from  Baltimore  to 
West  Italy.  $2  95.  October:  deals  from  Newfoundland  to  West  Britin., 
65s.,  October:  one  round  trip  in  West  Indies  trade.  2.597-ton  steamer,  $1 
prompt;  coal  from  Baltimore  to  Havana,  SI  75,  prompt;  coal  from  Hampton 
Roads  to  Newfoundland.  SI.  prompt:  one  round  trip  in  West  Indies  trade 
$1,  prompt;  grain  from  Montreal  to  United  Kingdom,  3s.  3d.,  October. 

TOBACCO  has  been  in  rather  better  demand  and  steady. 
The  tone  is  more  cheerful.  Wisconsin's  crop  has  undoubted- 
ly been  damaged  by  frost.  Just  how  seriously  remains  to  be 
seen.  But  it  is  enough  to  attract  attention.  A  Milwaukee 
dispatch  said  that  it  was  "a  body  blow."  L.  C.  Whittet, 
executive  director  of  the  Milwaukee  Association  of  Com- 
merce, who  has  motored  through  the  tobacco  fields,  says: 
"It  was  not  white  frost;  it  was  a  heavy  black  frost  that  has 
left  vast  fields  as  brown  as  though  a  devastating  fire  had 
passed  over  them.  Entire  fields  will  simply  be  plowed  in. 
It  would  be  useless  to  attempt  to  harvest  what  little  salvage 
tobacco  could  be  saved.  From  65  to  75%  of  the  tobacco 
crop  is  still  in  the  fields.  The  lower  leaves  may  be  salvaged. 
but  this  will  produce  only  a  grade  of  cheaper  smoking  toabect  > . 
It  is  very  distressing,  more  so  because  the  tobacco  crop  in 
Wisconsin  gave  promise  this  summer  of  being  an  exception- 
ally fine  yield."  Ordinarily  the  Wisconsin  tobacco  leaf  is 
used  chiefly  as  a  cigar  binder.  A  Washington  dispatch 
points  out  that  ever  since  early  Colonial  days,  "wrhen  the 
settlers  learned  from  the  Indians  the  comforts  of  tobacco," 
the  acreage  devoted  to  it  has  steadily  been  increasing.  The 
per  capita  consumption  has  steadily  risen  in  the  last  twenty- 
five  years.  Through  most  of  this  preiod,  however,  the  in- 
crease in  ihe  total  production  of  tobacco  was  brought  about 
by  regular  additions  to  the  acreage,  as  newr  sections  adapted 
to  the  growing  of  the  plant  were  discovered.  In  that 
time,  too,  a  marked  improvement  has  been  brought  about  in 
tobacco  growing,  largely  due  to  the  effort  made  by  careful 
investigators  at  a  number  of  experiment  stations  and  in  the 
I  nited  States  Department  of  Agriculture.  The  yield  per 
acre,   inslead   of  declining,   is  now  rising. 

COAL. — Hard  coal  has  been  active  and  firm;  soft  plenti- 
ful, dull  and  weak.  According  to  estimates  of  the  U.  S. 
logical  Survey  soft  coal  production  for  the  week  ended 
Sept.  15  totaled  11,386,000  oel  tons,  on  increase  of  900,000 
tons  over  the  revised  figures  for  the  preceding  week  The 
output  for  the  week  ended  Sept.  22  is  estimated  to  be  about 
11,200,000  tons.      Later  anthracite  was  still  active  and  some 

retailers  have  been  selling  at  si  1  25,  or  15c.  above  the  price 

by    the    Committee.      Soft     coal    was    dull    and     weak. 
Sales  of  hard  coal   at    above  S 1 0  50  per  ton   fell  off  later  in 

the  week. 

COPPER  became  stronger  early  in  the  week,  with  better 
cables  from  London.  Most  producers  were  quitong  13b£c, 
while  some  even  asked  13%c,  but  not  many  sales  were  re- 
ported a1  the  latter  price.  Also  there  has  been  a  good 
business  for  export  recently.  The  Copper  Export  Associa- 
tion   is    Said    to    have    sold    about     1,500    tons    on    Monday. 

nee  has  been  a  good  buyer,  but  sales  to  Germany  have 
been  disappointing.     Japan  is  inquiring  for  several  hundred 

tons  of  electrolytic,  and  China    wants  from  500  to  600  tons 

of  casting  copper.  The  abandonment  of  passive  resistance 
in  the  Ruhr  by  Germany  was  the  signal  for  a  rise  in  London. 
Three  Anaconda  Copper  Co.  mines  are  about  to  shut  down. 

but  no  further  action  to  curtail  the  ever-increasing  pro- 
duction was  reported. 


TIN  advanced  on  a  good  demand  and  higher  London 
prices.  Early  in  the  week  salts  of  100  tons  were  made  on 
the  local  exchange  at  42c,  and  25  tons  at  42.10c.  Sales  at 
Singapore  have  been  heavy,  while  those  at  London  have  been 
of  normal  volume.  Later  in  the  week  prices  receded  here  a 
little,  with  lower  cables  and  business  quieted  down.  Singa- 
pore sales  also  fell  off.  Expectations  are  that  the  world's 
visible  supply  at  the  end  of  this  month  will  show  an  increase. 
Straits  shipments  in  September,  it  is  estimated,  will  reach 
6,300  tons,  and  American  deliveries  4,750  tons.  Later  tin 
receded  with  London  to  4134c  for  spot. 

LEAD  quiet  and  easier;  spot  Xew  York,  6.85(5  7c;  East 
St.  Louis,  6.70@6.75o.  The  only  feature  of  the  week  has 
been  the  advancing  tendency  of  London.  About  the  only 
buying  here  has  been  on  the  part  of  makers  of  cables  and 
batteries.     Demand  from  the  paint  trade  has  fallen  off. 

ZINC  dull  and  lower.     Spot  Xew   York,   6.70  @6. 75c; 

spot  East  St.  Louis,  6.35@6.40c  Buyers  bid  S39  for  zinc 
ore  early  in  the  week,  but  sellers  were  not  inclined  to  meet 
this  price.  However,  ore  prices  have  been  easier  owing  to 
over-production.  Zinc  ore  mines  in  the  Joplin  district  will 
be  closed  for  a  week  early  next  month.  This  was  done  a 
few  weeks  ago,  but  the  curtailment  did  not  last  long  enough 
to  have  any  material  effect.  There  has  been  a  fair  amount 
of  export  business  with  France  and  Germany. 

STEEL  has  been  in  the  main  quiet  and  rather  weak  in 
some  directions.  Buyers  are  no  longer  worrying  about 
deliveries  or  quantities.  Promptness  and  plenty  are  the 
striking  features  now-a-days.  Plates  broke  in  the  East  from 
2.50  to  2.40c.  per  pound,  Pittsburgh  basis,  with  trade  light . 
But  at  the  West  it  has  at  times  been  rather  active.  Chicago 
reports  sales  of  nearly  15,000  tons.  The  Pacific  Coast  is 
inquiring  for  pipe  line  tonnage  and  tank  work.  Fabricated 
steel  transactions  approximate  35,000  tons,  with  inquiries 
bringing  the  total  up  to  50,000.  Eastern  mills  are  under- 
stood to  be  quoting  to  the  Pacific  Coast  2.60c,  Phila- 
delphia. Railroads  are  buying  on  a  fair  scale  both  rails 
and  passenger  cars.  Farm  implement  works  are  showing 
more  interest  for  the  first  time  in  some  months,  though  it 
is  said  they  are  runnig  at  the  rate  of  not  more  than  40  to  50%. 
For  tin  plates  there  is  a  fair  inquiry,  with  not  a  little  interest 
in  the  question  of  deliveries  during  the  rest  of  1923.  There 
is  some  inquiry  from  Lake  shipyards.  Wire  mills  can 
deliver  promptly.  Evidently  they  are  in  need  of  new 
orders.  Prices  look  a  bit  weak  for  bolts,  nuts,  rivets, 
and  hot  rolled  flats.  Black  sheets  have  been  quoted  at 
3.75c.  Pittsburgh.  Some  seem  to  think  that  this  would  be 
shaded.  Finally  what  is  to  be  the  effect  of  the  ending  of 
passive  resistance  in  the  Ruhr?  Germany  and  other 
European  countries  will  become  in  time  a  more  active  com- 
petitor in  the  United  States  on  both  coasts.  That  at  least 
is  the  opinion  of  some  close  observers. 

PIG  IROX  has  been  quiet  and  depressed.  Chicago  is  off 
$1,  now  being  quoted  $26  base.  Some  think  Chicago  will 
recede  further.  The  South  is  down  SI.  Birmingham  quotes 
$21.  Alabama  reports  that  three  blast  furnaces  have  blown 
out  owing  to  dulness  of  trade.  Throughout  the  East  and 
Central  West  declines  of  50  cents  to  $1  are  quite  general. 
Nova  Scotia,  it  seems,  has  been  getting  some  business  in 
Connecticut  in  rivalry  with  Eastern  Pennsylvania.  It  is 
supposed  here  in  some  quarters  that  $24  would  secure  iron 
in  both  Eastern  Pennsylvania  and  the  Buffalo  district.  In 
other  words,  there  is  a  certain  lack  of  confidence  in  the  sta- 
bility of  the  present  level  of  prices,  with  trade  dull  and  buy- 
ers disposed  to  hold  aloof,  despite  some  recent  reduction  in 
the  output.  They  seem  to  think  they  can  get  quantity  and 
deliveries  plentifully  and  promptly  enough.  High  costs 
seem  to  cut  no  figure.  Demand  and  supply  represent  the 
economic  law  that  dominates  the  situation.  Sooner  or  later 
costs,  to  be  sure,  may  have  a  distinct  effect.  But  they  are 
practically  in  abeyance  as  a  factor  just  now.  New  York  is 
supposed  to  have  sold  not  much  over  5,000  tons  within  a 
week.  At  one  time  quotations  were  $24  50  to  $25  50  in 
Eastern  Pennsylvania  and  Xew  Jersey.  They  were,  it  is 
believed,  reduced  later.  It  was  said  that  production  is 
rapidly  decreasing.  Pittsburgh  reports  a  sab-  of  10,000  tons 
of  basic  to  Ohio  early  in  the  week,  said  to  have  been  on  the 
$25  Valley  base. 

WOOL  has  been  steadier  but  quiet.  The  high  foreign 
auction  prices  have  a  certain  effect  but  they  do  not  stimulate 
trade.  There  is  a  dispute  too  as  to  the  shortage  in  the 
Australian  clip.  One  report  recently  said  the  decrease  was 
100. 000  bales.  Ouesses  range  from  200.000  to  500,000  bales. 
In  any  case,  it  is  large  if  these  reports  are  trustworthy. 
Merinos  and  crossbreds  have  been  noticeably  steady. 
Boston  wired  that  William  M.  Wood,  President  of  the 
American  Woolen  Co..  said  in  his  opinion  the  worst  of  the 
wool  textile  slump  is  o\  er  and  that  business  is  improving 
daily.  As  for  there  being  a  surplus  of  a  million  suits  in  the 
clothing   market,    he  asserted    that    if   there  were  five   times 

that  many  it  would  be  of  no  grea1  significance.     At  Bradford 

last  week  the  advance  in  wool  in  England  and  Australia 
failed  to  help  trade.  Tops  good  average,  64s.,  quoted  at 
.  would  cost  63d.  on  the  present  wool  basis.  Yarns 
were  in  a  similar  predicament.  Cloths  were  weak.  The 
continued  discussion  of  the  prospects  of  protection  was  a 
striking  feature.  Opposition  to  a  tariff  has  developed  by 
operatives'    anions    and    others.     Many    think    that    the 
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agricultural  interests  will  gel  first  consideration,  thus 
delaying  wool  trade. 

In  London  on  Sept .  21  sales  w  ere  1  1  ,<>.">()  bales,  mostly  0TO8S- 
breds.  Ueady  salo  to  British  and  Continental  operators. 
Last  weekended  with  prices  firm  at  59?  above  the  July 
level  for  merinos  and  crossbreds.  Cape  and  Puntas  un- 
ohanged.  Details:  Sydney,  81b  bales;  greasy  crossbred 
lambs,  7'_>d.  to  19d.;  scoured  crossbred  lambs,  I7d.  to  31d. 
Queensland,  114  bales;  scoured  crossbred,  23  ^£d.  to  31d. 
Victoria,  1,329  bales;  crossbreds,  greasy,  93^d.  to  lSjjd.  ; 
scoured,  8^d.  to  18}4d.  New  Zealand,  5,969  bales;  cross- 
breds, greasy,  fine,  to  the  Continent,  18)^d.  to  26J^d.; 
others  to  home,  9d.  to  17^d.;  buyers,  9d.  to  17Hd.;  best 
scoured  34  blood,  40 Md.;  slipe,  2Gd.  Puntas,  3,432  bales; 
greasy  crossbred,  bulk  to  Continent,  13d.  to  24Hd.  In 
LondoD  on  Sept.  24  joint  offerings  were  11,000  bales,  mostly 
crossbreds.  Good  demand  and  firm.  Sydney,  2,227  bales; 
greasy  crossbred,  93^d.  to  24146.  Victoria,  2,793  bales; 
greasy  crossbred,  9}^d.  to  I7^d.;  scoured,  9^d.  to  27J^d.; 
pieces,  10 Y\6..  to  22d.;  small  supply  of  scoured  merino, 
36J^d.  to  50d.  New  Zealand,  5,510  bales;  mainly  greasy 
crossbreds,  9J4cl.  to  26d.;  fine  grades  to  Continent,  others 
chiefly  to  Yorkshire.  Cape,  389  bales;  mostly  withdrawn 
owing  to  the  firm  limits.  In  London  on  Sept.  25  offerings 
were  some  9,000  bales  of  free  wools.  Demand  keen;  prices 
firm.  Australian  merinos  were  chiefly  speculators'  lots  and 
were  taken  mostly  for  the  Continent.  Best  Victorian  greasy 
merino  sold  at  353^d.  and  scoured  merino  50J4d.  With- 
drawals frequent  owing  to  the  limits.  Sydney,  1,613  bales; 
greasy  merino,  243^d.  to  33d.;  crossbreds,  9%d.  to  23J^d. 
Victoria,  1,162  bales;  greasy  merino,  30d.  to  35 Hd.;  scoured 
merino,  313^d.  to  50^d.  West  Australia,  626  bales;  greasy 
merino,  21V|d.  to  31d.;  scoured  merino,  32d.  to  50d.  New 
Zealand,  4,879  bales;  crossbreds,  bulk  to  Yorkshire,  greasy, 
7%d.  to  25^d.;  slipe,  ll^d.  to  25^d.  Cape,  717  bales; 
mostly  withdrawn  owing  to  high  limits;  best  greasy,  26d. 

In  London  on  Sept.  26  offerings  were  12,500  bales.  Meri- 
nos were  small,  varied  assortment,  and  where  the  limits  did 
not  prevent  were  taken  mostly  by  the  Continent  at  un- 
changed prices.  Crossbreds  were  wanted  and  the  bulk  of 
the  fine  grades  went  to  France,  and  other  grades  to  York- 
shire. Sydney,  2,261  bales;  scoured  merino,  27d.  to  39^d.; 
greasy  crossbred  pieces  and  lambs  in  large  supply,  the  best, 
19d.  and  20^d.,  respectively.  Victoria,  3,679  bales;  greasy 
merino,  24d.  to  31  %&.;  scoured  crossbred,  lOJ^d.  to  29V£d. 
New  Zealand,  5,919  bales;  crossbreds,  greasy,  9d.  to  27d.; 
slipe,  lid.  to  26d.  Cape,  small  supply  of  greasy  crossbred; 
best,  26J^d.  In  London  on  Sept.  27  joint  offerings  were 
8,860  bales,  chiefly  crossbreds.  Active  and  firm.  British 
and  Continent  bought.  Sydney,  2,648  bales  greasy  merino, 
2\l/2&.  to  31d.;  greasy  crossbred,  9J^d.  to  20J^d.;  greasy 
scoured  and  crossbred  pieces  to  the  Continent;  best,  16 ^d. 
and  32 l^d.,  respectively.  Victoria,  184  bales;  speculators' 
lots  of  scoured  merinos,  best,  SOJ^d.  New  Zealand,  5,570 
bales;  crossbreds,  fine  greasy,  mostly  to  Continent,  20}^d. 
to  26d.;  medium  to  coarse  in  large  supply,  causing  excited 
bidding;  bulk  to  Yorkshire,  9^d.  to  19  Hd.  The  present 
series  terminated  Sept.  28.  Melbourne,  Australia,  on  Sept. 
21  cabled  the  following  totals  of  wool  exports  for  July  and 
August  1923,  with  Australia  85,000  bales  against  285,000 
last  year,  New  Zealand  32,000  against  76,000  last  year.. 

At  Adelaide,  South  Australia,  on  Sept.  21  25,000  bales 
were  offered  and  mostly  sold.  Attendance  good;  demand 
brisk.  The  Continent  bought  largely.  Yorkshire  did  lib- 
tie.  Demand  for  pieces,  bellies  and  locks,  also  for  lambs' 
wool,  excellent  and  high  prices  were  paid,  i.  e.,  64s  clean 
scoured  Adelaide,  46d.  to  48d.  Compared  with  the  opening 
prices  last  season  fleece  wools  were  10%  and  merinos  10  to 
15%  higher.  Sydney  closed  strong  compared  with  the  Juhe 
auctions.  Merino  fleece,  good  quality  and  condition,  was 
unchanged;  broken  and  merino  fleece,  medium  and  inferior, 
was  rather  higher;  and  skirtings  and  carbonizing  wools, 
lambs'    wool,    comeback   and    crossbreeds   all    5%   higher. 

I  At  Brisbane,  Australia,  on  Sept.  25  the  wool  auction  opened 

with  an  average  selection  and  demand  good  from  the  Conti- 
nent. Prices  compared  with  the  last  Brisbane  sale  were  un- 
changed to  5%  higher. 

Boston  comment  on  the   Brisbane,   Queensland,   sale  of 

I  Sept.  25,  with  offerings  of  40,000  bales,  was  that  the  result 
indicated  firm  prices.  The  selection  on  the  whole  was  fair. 
France  was  the  largest  buyer.  South  Africa  cabled  very 
firm  prices.  Best  Kaffrarian  Kuroo,  or  Natal  wools  of 
full  12  months  staple  and  good  fineness  and  regular,  are 
about  60d.  or  possibly  something  like  $1  14  clean  basis, 
landed  in  bond  Boston.  Good  average  12  months  wools 
were  quoted  at  57d.  first  cost,  or  $1  08  clean  basis,  laid 
.  down  Boston  in  bond.  London  cabled  Sept.  26:  "Cable 
dispatches  from  Johannesburg,  South  Afridca,  state  that  at 
the  wool  sales  held  this  week  at  Port  Elizabeth,  French 
buyers  outstripped  all  competition,  recognizing  no  limits  in 
their  desire  to  secure  the  best  Cape  wools.  German  buying 
was  also  noted."  The  Boston  "Commerial  Bulletin" 
will  say  Sept.  29: 

The  wool  market  has  been  well  sustained  during  the  past  week,  although 
the  volume  of  business  may  have  been  slightly  less  than  in  the  preceding 
week.  A  few  descriptions,  notably  lambs'  wool,  medium  to  low  scoureds 
and  medium  to  low  noils,  are  slightly  stronger,  but  generally  the  market  is 
only  steady.  The  goods  market  shows  little  improvement  from  last  week 
so  far  as  worsteds  are  concerned.  Some  additional  business  in  woolens  and 
knit  goods  is  in  evidence.  A  little  buying  of  the  new  fall  clip  in  Texas  is 
reported  at  30  to  33  cents,  mostly. 

The  foreign  markets  are  strong.  London  closing  a  little  better  than  recent 
advicaslindicated .  while  thefsales  in  Brisbane,  Australia,  have  been  very 


firm.  Prance  naa  continued  to  be  t ti « •  \>\u  operator  abroad  Advance 
quotation!  rrom  South  America  and  South  Africa  an-  relatively  dear. 

Mohair  la  rtttl  alugglah  and  without  material  change.    Some  inning  of 
new  fall  clip  is  reported  in  Texaa  at  in  u>  15  cents. 

COTTON 

Friday  Night,  September  28  1923. 
THE  MOVEMENT  OK  THE  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
288,759  bales,  against  25<;,747  hales  last  week  and  170,272 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1<)'2:?,  1,150,159  bales,  against  921,294  bales 
for  the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  228,865  hales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs . 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

18.438 

18.265 

11  l(i 

7.066 

127 

53.821 

17.245 

7.870 

634 

•107 

17.523 

23.047 
4,950 

138 

16,993 

"5",271 

8,303 

149 

20.655 

987 

2.856 

4.571 

27  5 

145.695 

9S7 
52,564 

New  Orleans 

Mobile 

1,731 
111 

34.491 
1 ,434 

Pensacola 

497 

Jacksonville 

12 
3.073 
2,272 

958 

4.640 

267 

407 
93 

12 

Savannah 

Charleston 

Wilmington 

Norfolk 

Boston 

3,525 
982 

1,496 
763 

4,936 

1.137 

985 

2.186 

52 

4,868 
1.967 
2,100 
2  AAA 

2.577 
809 

513 
2,408 

2,852 

822 

1.560 

2.180 

141 

21.821 
7.989 
7,612 

14.621 
460 

Baltimore 

407 

Philadelphia 

66 

159 

Totals  this  week_ 

27.112 

38.900 

91.446 

51.965 

38.271 

41.065 

288.759 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Sept.  28. 

1923. 

1922. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 

Week. 

Since  Aug 
1  1922. 

1923. 

1922. 

Galveston    

Texas  City_ 

Houston  .      . 

Port  Arthur,  &c_. 

145,695 

987 

52,564 

34~4§I 

712.373 

5,335 

194,890 

145.305 

1,000 

21.873 

5  523,837 

1.340 

80.948 

•  2,000 

102,530 

16.803 

560 

5,189 

122.964 

18.962 

9,827 

13,561 
16,560 

"l".3i2 

3,175 

1,162 

564 

264.606 
1.111 

68,852 

3.062 

2,450 

53,760 

191 

36,479 

8.868 
23.613 

13".  134 

3.101 

967 

4.457 

304.312 
1.391 

New  Orleans  . 
Gulfport 

111.246 

36.811 

100.055 

Mobile ..    . 

1,434 

497 

12 

21,831 

3.246 

497 

168 

59,358 

30 

18,436 

4.912 

690 

22,954 

3.119 

1.854 

10,373 

Pensacola  _    

Jacksonville  - 

Savannah      

Brunswick - 

6,107 

85,962 

150 

Charleston  - 
Georgetown  _ 

7.989 

38,514 

Wilmington  ____ 

7,612 
14,621 

13,344 
26,001 

"""600 

3,044 

852 

739 

4.992 
9,356 

140 
292 

10,648 
36,713 

N'port  News,  &c. 
NewYork._ 

65.222 

Boston 

460 
407 
159 

4,646 

Baltimore . 

Philadelphia 

1,384 
4,472 

Totals    - 

288,759 

1.150.159 

253.298 

921.294 

484.651 

669.949 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston- .    - 

145.695 

145.305 

93.301 

93.357 

37.242 

61,186 

Houston.    &c. 

52.564 

1.000 

5,997 

13.632 

3.225 

138 

New  Orleans. 

34.491 

36.811 

35.453 

16.761 

16.651 

32,930 

Mobile--    ... 

1 .434 

4.912 

4.866 

642 

1,384 

1.396 

Savannah-.   - 

21,831 

22.945 

34.535 

27.922 

39,132 

39,922 

Brunswick 

3,119 

1.53S 

800 

2,000 

Charleston 

7.989 

1,854 

6.021 

1.239 

6.546 

6,291 

Wilmington  .  . 

7.612 

4,992 

7,162 

1.610 

5.206 

4,555 

Norfolk - 

14,621 

9,356 

12,603 

2,781 

5.556 

8.918 

N'portN.,&c. 

38 

27 

62 

67 

All  others 

2,522 

22.995 

3.976 

1,070 

2.214 

2,028 

Tot.  this  week 

2o8.759 

253,298 

205.490 

159.041 

118.018 

159.431 

Since  Aug.  1_- 

1.150,159 

921.294 

1,032.400 

630.734 

570.863 

854.772 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  132,446  bales,  of  which  58,250  were  to  Great  Britain. 
9,325  to  France  and  64,871  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1923: 


Exports 
from — 

Week  ending  Sept.  28  1923. 
Exported  to — 

From  Aug.  1  1923  to  Sept.  21  1923. 
Exported  to — 

Great 
Britain. 

France . 

■ 
Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 
Houston 

27.008 
15.691 

8,125 

21.870 
28,748 

48.878 
52.564 

101,993 

66,691 

9,134 

497 
5,196 

■  55.506 

48.04C 

812 

172.286 

80,159 

10,485 

350 

2,629 
3.611 
3.923 

51,418 
97 

16.573 
2.500 

329,785 

194,890 

20,432 

497 

497 

350 

497 

250 

250 

7,825 

1,921 

5,532 

Norfolk 

6,743]      

49.7501       15.273 
252' 

::::::   :::::: 

10,666 

New  York.- 
Boston.   .   , 

14,954 
100 

1,200 

5,088    21.242 

100 

7,415,      7.415 
1.500       1,500 

116,443 

349 

16,573 

Seattle 

2,500 

Total 

58,250 

9,325 

64,871 132.446 

242.17"     119.633 

344.032 

705,842 

Total    1922. 
Total   1921- 

68,741 
14,250 

16,035 
28,266 

45.701  130,477 
105.075147,591 

208.137       86,561 
118.751      145.343 

277,945 
606,604 

572.643 
870.698 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  Is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  In  coming  to  hand.  In  view,  however, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  month  of  August  the  exports  to  the  Dominion  the  present  season  have  been 
4,830  bales,  of  which  4,410  bales  were  to  Quebec.  376  bales  to  Maritime  Provinces 
and  50  bales  to  Prairie  Provinces.  In  the  corresponding  month  of  the  preceding 
season  the  exports  were  14,311  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 
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\ot  Cleared  for — 

Sept.  28  at— 

Gre    .                          Ger-        Other      Coa^t- 
Britain.  France,   muiy.    CotWlUA    iri.se. 

Total. 

ing 
Stock . 

-;ton 

Orleans-  - 

Savannah 

Charleston 

I7.tv4  1 
1 1 .000 

20.567 

14.000 
496 

30.447 
1.409 

16.000 
800 

11.800 

165. 94* 
63.131 
41.960 
36,479 

Mobile 

3.062 

Norfolk 

Other  por 

5.777 
2.500 

""500 

"  V.800 

"  1.666 



5,777 
5.800 

17.836 

2S.479 

Total  1923.. 
Total   1922 
Total  1921  .- 

39.565 
24.914 
38.081 

21.391 
21.949 
11.251 

16.296 
11.44-! 

32.856 
30.069 
48.156 

17.648127.756      356.895 

8.067    '••                 73.506 

138.068  1.269.276 

•  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  with  nervous  fluctuations  and  with  the  drift  down- 
ward at  times.  awing  to  larger  crop  estimates  and  a  lessened 
demand  for  cotton  goods.  Of  late  Manchester  has  been  less 
cheerful.  Liverpool's  spot  sales  have  fallen  to  5.000  and 
6,000  bales  a  day.  The  weather  on  the  whole  and  much  of  the 
time  has  been  better.  Crop  estimates  which  were  recently 
in  some  eases  down  to  10.200.000  bales  have  risen.  They 
have  ranged  during  the  week  from  10,600.000  to  11.100.000 
bales.  They  have  crystallized  as  a  rule  around  10.900.000 
bales.  And  liquidation  has  been  large  after  a  recent  rise  of 
tic.  and  an  advance  since  July  30  of  around  9c.  This,  it  was 
felt,  discounted  a  good  deal.  A  reaction  was  believed  to  be 
due.  And  as  a  matter  of  fact  it  has  come  to  pass.  Recently 
prices  have  within  a  short  time  declined  about  2c.  Mills 
say  they  cannot  sell  their  goods  on  the  basis  of  30c.  cotton. 
The  public  has  not  been  educated  up  to  buying  high  priced 
cotton  goods.  It  has  got  used  to  hi-rh  rents,  high  food  and 
high  almost  everything  else,  but  shies,  strange  as  it  appears 
to  some,  at  costly  cotton  goods.  Some  of  the  New  England 
mills  are  still  running  on  a  4-day  week.  Manchester  not 
long  ago  voted  to  continue  short  time  on  American  cotton 
for  the  month  of  October.  That  means  509r  of  the  normal. 
And  latterly  yarns  there  have  been  reported  easier  and 
cloths  irregular.  It  would  appear  that  India  and  China 
have  not  been  over  willing  to  follow  the  market  upward. 
Also,  the  Ruhr  news  for  the  most  part  fell  flat  at  home  and 
abroad.  European  politics  have  continued  to  be  in  an  un- 
settled state.  There  were  rumors  of  revolt  in  Germany. 
Later  came  a  dictatorship  there  to  prevent  them.  A  dicta- 
torship has  been  reported  in  Bavaria  and  it  to  all  intents 
and  purposes  exists,  as  many  regard  it,  in  Italy  and  Spain. 
Nobody  knows  just  how  all  this  will  turn  out.  Nobody  seems 
to  fear  any  very  serious  developments,  but  still  these  changes 
indicate  a  certain  unsettlement  in  the  political  atmosphere 
of  Europe.  The  reparations  question  between  France  and 
Germany  has  not  yet  been  settled.  Nobody  knows  just  when 
it  will  be.  And  coming  back  to  the  cotton  business,  a  larger 
movement  is  just  ahead.  The  receipts  at  the  ports  have 
notably  increased.  The  other  day  they  were  something  over 
9.1000  bales.  That  made  people  stare.  It  is  true  they  have 
fallen  off  since.  But  in  the  middle  of  the  week  the  total  was 
some  250,004  bales  larger  than  up  to  the  same  time  last  year, 
which  was  •aly  partially  offset  by  an  increase  in  exports 
over  last  year  of  about  135,000  bales.  At  times  Texas  has 
reported  an  easier  basis.  Liverpool  has  sold  here  from  time 
to  time.  Hedge  selling  now  and  then  showed  an  increase 
as  the  market  looked  weaker.  Southern  wire  houses  have 
been  good  sellers.  From  time  to  time  the  West  has  sold 
heavily.  Wall  Street  has  liquidated  more  or  less  cotton  or 
cl.se  sold  for  short  account.  Local  traders  have  been  look- 
ing for  lower  prices,  believing  that  when  the  crop  movement 
increases  hedge  sales  will  increase  and  that  it  will  require 
constant  speculative  support  to  prevent  a  decline,  perhaps  a 
material  decline.  And  there  were  stories  at  one  time  that  a 
.  I  deal  of  cotton  would  be  shipped  to  Xew  York  for  deliv- 
ery on  October  contracts.  It  was  said  that  .Norfolk  was  in 
shape  to  send  cotton  to  Xew  York  at  a  profit.  This  was  con- 
tradicted, but  for  a  time  it  had  more  or  less  effect.  So  did 
another  report  from  Texas.  That  was  that  (ialveston  had 
■hipped  something  like  30,000  bales  coastwise  to  Xew  York. 
Everybody  seemed  to  jump  to  the  conclusion  that  this  might 
be   for  delivery   on' <  (ctolier.     There  had  been    rumors   thai 

as  could  sliip  to  the  Xew  York  market  at  a  profit  They 
were  denied,  but  when  the  (Jalveston  report  was  received  it 
had  a  more  or  less  depressing  effect  Later  developments 
seemed  to  make  it  plain  enough  that  the  cotton  was  for  re- 
shipment  to  New  England  and  Europe  via  New  York.  With 
the  certificated  stock  here  down  to  almost  nothing  there 
were  naturally  very  few  October  notices  on  the  25th  insi. 
Latterly  there  bas  been  a  good  deal  of  evening  op  for  the 

[cultural  Bureau  report  next  Tuesday.  Some  think  it 
will  put  the  crop  larger  than  last  month,  when  the  estimate 

<i<mi  bales.     There  has  been  not  a   little  selling 
t  li  i  - 

the   other   hand,    prices   have   latterly    shown    more 

The  technical  position  was  belter  after  a  dro] 

M<»  a  bale  and  drastic  liquidation.  Orop  advices  have  con- 
ed bad.  They  have  come  from  both  side-  of  the  Mis- 
sissippi River.  Georgia  is  said  to  be  looking  especially  bad. 
The  Carolinas  have  deteriorated,  it  is  said,  similar  reports 
have  been  received  from  Alabama.  Mississippi  and  Louisi- 
ana, not  to  mention  Texas.  Oklahoma  and  Arkansas.  '! 
notion   of  the  bulls   is   that   the  .-ion  will   be  too  small,   e 


though  at  one  lime  it  was  obviously  under-estimated.  A 
British  statement  is  that  the  world's  consumption  of  Amer- 
ican cotton  last  year  was  12,710,000  bales  instead  of  12.020.- 
as  estimated  on  this  side  of  the  water.  If  the  crop  in 
this  country  is  even  11.000.000  bales,  it  will  mean  a  season's 
supply,  adding  the  carry-over  on  Aug.  1  -2,673,000  bales — 
of  13. 573.000  bales.  Even  with  a  world's  consumption  of 
only  12.350.000  bales,  this  would  leave  a  carry-over  on  Aug. 
1  1924  of  only  1.223,000  bales,  as  againset  2.573.000  on  the 
same  date  this  year.  4.W0.0OO  last  year  and  9.100.000  two 
years  ago.  In  oilier  words,  if  this  reasoning  is  correct  the 
cotton  world  will  find  itself  next  year  again  in  a  kind  of 
cul-de-sac.  That  would  be  very  regrettable.  What  is 
needed  is  a  bountiful  crop  in  the  United  States  to  bring  the 
world's  cotton  business  back  to  something  like  normal  condi- 
tions. In  other  words,  it  is  highly  desirable  that  the  equi- 
librium in  this  branch  of  trade  should  be  restored.  But  un- 
fortunately there  is  the  boll  weevil  pest.  And  for  protracted 
periods  this  season  there  were  detrimental  rains  in  the 
eastern  belt  and  injurious  drouth  west  of  the  Mississippi 
River,  particularly  in  Texas.  It  is  true  that  the  Texas  crop 
after  the  beneficial  rains  of  some  weeks  ago  took  on  what 
might  be  called  a  new  lease  of  life  and  it  is  no  longer  esti- 
mated at  around  3.200.000  bales,  the  yield  of  last  year,  but 
lias  in  a  number  of  private  reports  recently  issued  been  put 
at  4.100.000  bales.  Some  reports,  too.  take  the  ground  that 
States  like  Georgia  and  Mississippi,  for  example,  are  being 
under-estimated  in  some  quarters.  Yet.  after  all,  the  vital 
fact  is  that  the  aggregate  for  the  belt  is  not  satisfactory. 
That  is  where  the  shoe  pinches,  or  it  is  feared  will  pinch. 
and  pinch  hard,  before  the  season  is  over.  Latterly,  too.  to 
make  bad  worse,  there  have  been  reports  of  an  impending 
tropical  storm  which  originated  in  the  Bahamas.  At  first 
it  seemed  to  be  making  for  the  Gulf  of  Mexico,  then  it  veered 
and  seemed  to  be  headed  for  the  Atlantic  States.  There  is  a 
good  deal  of  open  cotton  there.  If  a  violent  West  India 
storm,  the  nearest  approach  in  this  part  of  the  world  to  a 
Japanese  typhoon,  with  high  winds  and  driving  rains,  should 
strike  the  cotton  crop  of  the  eastern  belt  it  could  conceiv- 
ably do  much  damage.  In  any  case  it  would  be  apt  to  lower 
the  grade.  And  there  have  been  many  complaints  within  the 
last  few  weeks  that  rains  have  damaged  the  grade  in  Texas, 
even  although  they  may  have  increased  the  quantity  of  the 
crop.  Then  on  Thursday  the  forecast  pointed  to  rains  on 
both  sides  of  Mississippi.  Xew  Orleans  had  what  sounded 
like  a  rather  wild  report  that  Oklahoma  was  in  danger  of 
frost.  It  alarmed  the  shorts  just  the  same.  The  forecast 
pointed  to  cooler  weather  in  the  Southwest  generally,  in- 
eluding  Oklahoma.  Finally  the  tendency  to  estimate  the 
crop  at  around  11.000.000  bales  or  over  was  checked  by  the 
issuance  of  a  number  of  estimates  of  10.600,000  to  10,900.000 
bales.  Some  emphasized  this  fact.  Passive  resistance  is 
ended  in  the  Ruhr.  Exports  are  gradually  increasing.  Ger- 
many has  already  taken  far  more  Americam  cotton  than 
anybody  would  have  believed  possible.  Xew  England  mills 
are  in  some  eases  running  at  an  increased  capacity  and  more 
days  per  week. 

To-day  prices  advanced  40  points  on  strong  cables,  threat- 
ening Southwestern  weather,  fears  of  rains  or  frost  over 
Sunday  in  Texas  and  Oklahoma,  strong  spot  markets,  predic- 
tions of  big  exports  from  Oalveston  over  Saturday  and  Sun- 
day— possibly  200.000  bales  or  more — reports  that  2d  vessels 
had  been  loaded  at  (ialveston  for  immediate  shipment  to 
foreign  markets,  and  finally  a  good  deal  of  buying  by  Liver- 
pool and  the  American  trade.  Also,  shorts  covered  freely. 
Massachusetts  and  Xew  Hampshire  mill  reports  were  more 
favorable.  Some  of  them  are  extending  their  time.  Spin- 
ners' takings  showed  an  increase.  Dallas  private  dispatches 
reported  rains  in  western  Texas  late  in  the  day.  There  was 
a  wide  range  of  crop  estimates,  running  from  about  9.S00.000 
to  11.467.000  bales.  Some  of  the  trade  are  looking  for  a 
Bureau  report  of  around  11,000,000  bales.  Others  think  it 
will  be  less.  Towards  the  close  half  of  the  early  advance 
was  lost  on  profit-taking.  The  tropical  storm  was  no  longer 
a  factor.  The  disturbance  was  passing  into  the  North  Atlan- 
tice.  It  did  not  touch  the  eastern  belt.  Final  prices  show  a 
decline  for  the  week  of  8  to  48  points,  the  latter  on  October. 
Distant  deliveries  stood  up  the  best,  spot  cotton  closed  at 
29.55c.  for  middling,  a  decline  for  the  week  o\'  55  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured   from   the  Sep  I  27  quotations  of  tin-   ten   mark 
designated  by  the  Secretary  of  Agriculture,  are  the  differen 

rj    middling   established   for   deliveries  in    the    Xew    York 
market    on   Oct    1    1923. 

Middling  fair 1.07  on   •Middling  "yellow"  tinned .1.20  of* 

Strict  good  middling Good  mid  light  yellow  stained..     .•:(  of' 

I    middling -strict  mid.  light  yellow  stained-  .1  117  05 

Strict   middling Minn    •Middling  yellow  stained. 1  56  ofj 

strict  low  middling middling    .  .    ,i  *  ofj 

middling.. 1  28  off   •Strict  middling  "gray" 81  of' 

•Strict  good  ordinary '    'Middling  ._1.26ofJ 

•Good  ordinary 2.7.'><>ft    'Strict  low  mid.  "yellow"  tinged. 1  - 

i  middling  spotted ,12  on  ;  'Low  middling  off 

Strict  middling  Knotted .ISoff   Good  midd  !    1  ■"  off 

Middling     >  .ri3  ofl !  'Strict  mid.  "yellow"  stained 1  flO  off 

tiling  spotted 1  14  off   'Middling  "yellow"  -  .2  Kioff 

middling  •potted.-..  1   14  ofl    'Good  middling  "blur"  stained     1    I    "f( 

strict  good  mid    •yellow"  tinged.     05  on    'Strict  middling  "blue"  stained. .1  .',-i  off 

Good  middling  "yellow"  tinged..    .IT,  off '  'Middling  "blue"  stained 2  0-  off 

Strict  middling  ■•yellow"  tinged   .    .69  off , 

•  These  grades  arc  not  deliverable  ui>.«n  future  contracts. 

The  official  quotation  for-  middling  upland  cotton  in  the 
York   market   each  day  for  the  past    week  lias  been: 

28 —  Sat.     Mon.    Tuen.    Wed.   Thur».      Fri. 

M  30  10     29  -;,     29. 1W     2<i  2»     29.4.'>     29  55 


Skit.  L*J  1923.] 


THE    CHRONICLE 


1477 


NEW  YORK   QUOTATIONS    FOR  32   YEARS. 


192.!  _ 

1922 

1021 

1<)20 
1919. 
191S- 
1917  . 
1916. 


.29.55c. 
20.55c. 
.21.30c. 

2.V .Vic. 

32.40c. 
34.95c. 

.2  ->.:«)(•. 
i;  95c. 


1015 

101  I 

1913 
1912 

1011 
1010 

L9I  g 


...12.  100 

!IIl4.30c 
...11.65c. 
...10.45c. 
13.75c. 
...13.55c. 
...  9.40c 


1007 

L906 
1905 

100  1 

1903 
1902 
1901 

1000 


ll.85c. 

0.70c. 
10.90c. 
10.80c. 
11  ,25c. 

0.01 1,-. 

8.25c. 
10.75c. 


1899 

IS0S 

L897 

I  SMI', 

1ST, 

L894 
1893 

1892 


6  SSr. 

:,  38c. 

s  |  I,-. 

5  SSr 

6  i  n-. 
-.  08c 
:  62c. 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contrt. 

Total. 

Saturday Quiet ;   unchanged.  _ 

Monday [Quiot.  35  pts.  dec 

Tuesday QuW,  65  pts.  doc. 

Wednesday., Qurt.  15  pts.  adv.. 
Thursday  ..  Quiet,  20  pts.  adv.. 
Friday Quiet.  10  pts.  adv.. 

Barely  steady. . 

Steady 

Easy 

Barely  stead] 

Steady 

Steady 

"500 
"300 

"r>66 
"300 

Total 

son 

SI  Ml 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past   week  have  boon  as  follows: 


Saturday, 
Sept.  22. 

Monday , 
Sept.  24. 

Tuesday, 
Sept.  25. 

Wed'day, 
Sept.  26. 

Thursd'v. 
Sept.  27. 

Fridau, 
Sept.  2S. 

Week. 

September — 
Range 

October — 

Range 

Closing 

Nocember — 

Range  

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range  

Closing 

April — 

Range 

Closing 

If  ay- 
Range  

Closing 

June — 

Range 

Closing 

Julv — 

Range 

Closing 

August — 

Range 

Closing 

29.05  .51 
29.25-.3S 

28.55  — 
28.90   — 

2S.57-.12 
28.85-.98 

28.07-.66 
28.38-.46 

28.85-/40 

28.8S-.98 

28.60   — 

28.44-.97 
2S.48-.52 

28.0O-.49 
28.00-.05 

28.30-/20 
28.33-.3S 

28.48-.50 
27.92    — 

27.90-/73 
27. 90. 94 

27.44-/28 
27.45-.50 

28.27t.90 
2S.50-.55 

28.38-79 
28.68-.70 

28.70-/01 
28.82-.83 

28.27-/40 
2S.48-.55 
27.90-/12 
27.38-/66 

28.27   — 

27.85-158 

28.25-.27 

27.38-/12 
27.80-.82 

28.44    - 

28.15-.56 

2S.42-.46 

27 .68- .07 
27.96    — 

28.62    - 

28.47-.S2 
2S.60-.65 

28.03-.34 
28.14-.18 

28.34   — 

2S.00-.55 
28.30-.43 

27.96   - 

27.92-/40 
27.92-.97 

27.42    - 

27.40-/21 
27 .40-. 42 

27.75    — 

27.35-/07 
27.70-.72 

27.93    — 

27.62-/00 
27.90-.94 

28.13   — 

27.97-/30 
28.12   — 

27.35-/55 

28.25   — 

27.93-/51 
28.19-.30 

27.87   — 

27.83-/30 
27.83-.86 

27.37   — 

27.35-/14 
27.35   — 

27.70  — 

27.30-.98 

27.71  — 

27.88  — 

27.55-.94 
27.86   — 

28.10   — 

27.90-/25 
28.07   — 

27.30-/51 

27.87   — 

27.30-.80 
27.55   — 

27.51    — 

27.20-.7S 
27.70   — 

27.05   — 

26.75-/49 
26.75-.78 

27.35   — 

26.65-/44 
27.05   — 

27.54  — 

26.95-/35 
27.22-.29 

27.73   — 

27.33- .60 
27.40-.48 

26.65-/86 

/29c.    J  28c.     /27c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
ncluding  in  it  the  exports  of  Friday  only. 

Sept.  28—  1923.  1922.  1921.  1920. 

Stock  at  Liverpool bales  285,000  601.000  902,000  860.000 

Stock  at  London 4.000  1.000  12.000 

Stock  at  Manchester..    28.000        44,000        64,000  79,000 


Total  Great  Britain 317,000 

Stock  at  Hamburg 13,000 

Stock  at  Bremen 57,000 

Stock  at  Havre 48.000 

Stock  at  Rotterdam 2,000 

stock  at  Barcelona 46,000 

Stock  at  Genoa 14,000 

Stock  at  Ghent 1.000 

•tock  at  Antwerp 1,000 


645.000 

6,000 

103.000 

99,000 

8.000 

50,000 

28,000 

7.000 

2,000 


967,000 
47.000 
277,000 
131.000 
13,000 
81,000 
10.000 
11.000 


951,000 

7i",666 

107.000 

5.000 

39.000 

25.000 

15,000 


Total  Continental  stocks 182,000      303.000      570,000      262.000 

Total  European  stocks 499,000 

-ndia  cotton  afloat  for  Europe 97.000 

Inierican  cottonafloat  for  Europe  334 .000 

Sgyrt.Brazil.&c.aflot  for  Europe  63.000 

Stock  in  Alexandria .  Egypt 127 .000 

Stock  in  Bombay,  India 263.000 

Stock  in  U.  S.  ports 484.651 

Stock  in  U .  S .  interior  towns 577,954 

1.  S.  exports  to-day 


948.000 
54,000 
271,000 
71.000 
181.000 
682.000 
669.949 
743.160 


1.537.000 

68.000 

325.821 

76,000 

228.000 

995,000 

1.407.344 

1.147,941 

19.584 


1,213,000 

112,000 

220,929 

35.000 

88,000 

1.103.000 

816.826 

920,155 

39,658 


Total  visible  supply 2,445.605  3.620.109  5.804,690  4.548.568 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 

.iverpool  stock bales.      66.000      276.000 

•lanchester  stock 12.000        30.000 

Continental  stock 123.000      238.000 

unerican  afloat  for  Europe 334,000      271.000 

X.  S.  port  stocks 484.651      669.949 

T.S.  interior  stocks 577.954      743.160 

-.  S.  exports  to-day 


518.000 

51,000 

475.000 

325.821 

1,407.344 

1.147.941 

19.584 


508.000 
68.000 
190.000 
220,929 
816,826 
920,155 
39.658 


Total  American 1,597 ,605 

East  Indian.  Brazil.  &c. — 

-iverpool  stock 219,000 

.ondon  stock 4,000 

lanchester  stock 16.000 

Continental  stock 59,000 

ndia  afloat  for  Europe 97 .000 

'gypt.  Brazil.  &c,  afloat 63.000 

tock  in  Alexandria.  Egypt 127.000 

tock  in  Bombay,  India 2-  3.000 

Total  East  India.  &c 848.000 

Total  American 1  5  7  fin 5 

rTfJ^  *  isible  supply z.44o..,05 

1  tddling  uplands .  Liverpool 16.91d. 

„iddling  uplands.  New  York 29.55c. 

Sypt,  goodsakel,  Liverpool 19.25d. 

eruvian ,  rough  good .  Liverpool .     1 8 .  75d . 

roach  fine ,  Liverpool 13.60d. 

innevelly,  good,  Liverpool 14.75d. 


2,228.109  3,914,690  2,763.568 

325.000  384,000  352.000 

1.000  12,000 

14,000  13,000  11.000 

65,000  95,000  72,000 

54,000  68.000  112.000 

71.000  76.000  35,000 

181,000  228,000  88.000 

682.000  F.P5.000  1.103.000 

1.39?, 000  1.860.000  1,785,000 
2  228.109  3  944.600  2.763.568 

a,oZ'/.109  5,804,690  4,548,568 

12.25d.  14.72d.  19.17d. 

21.05c.  21.23c.  25.00c. 

19.00d.  30.25d.  56.00d. 

14.50d.  15.50d.  32.00,1. 

11.35d.  13.55d.  16.35d. 

12.25d.  14.30d.  17.60d. 

Continental  imports  for  past  week  have  been  139,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
156,013  bales,  a  loss  of  1,174,504  from  1922,  a  decline  of 
,369,085  bales  from  1921  and  a  falling  off  of  2,102,963 
ales  from  1920. 


AT  THE  INTERIOR  TOWNS  the  movement     that  is, 

the  receipts  for  the  week  and  since  Aug.   1 ,  the  shipments  for 
the  week  and  the  Stocks  to-night,  and  the  same  items  for  the 

corresponding    periods    of    the    previous    year      is    set    out   in 
detail   below: 


Mo:,m,  nj  tn   Sept.   28    1828. 

Movem  HI  U  Sept.  j:i   I'i22. 

Towns . 

Rtcetpts. 

Ship-      Stocks 
mrnls.  !    Sep:. 

Receipts . 

Ship- 
ments. 

Stock* 

Si  pi. 

truii 

Season. 

Week.  1    28. 

Week 

Season. 

29. 

Ala  ,  Hlrmlng'in 

241; 

479 

82         321 

2,271 

4.240 

524'     3,43< 

Kiifiiula 

200 

049 

300          923 

500 

1 .690 

700      2.813 

Montgomery. 

5,641 

14.907 

2,628     12.172 

5.27S 

22.190 

4. (IIS 

17.389 

Selma 

3.421 

7.771 

1,168      5.387 

5.898 

25.489 
6,826 

5.009 

8,239 

Ark.,  Helena.. 

371 

668 

2     6,662 

2,968 

625 

9,660 

Little  Kook.. 

2.723' 

4,289 

1,332    11.641 

16,280 

34.291 

5.7U1 

35,1(10 

Pine  Bluff... 

y.n 

2,548 

681    19,649 

4.378 

6.494 

662 

25,836 

Ga.,  Albany 

321 

844 

24  S      2.375 

448 

3.864 

408 

2,633 

Athens 

3001 

1 .242 

300     12.390 

702 

2.576 

629 

1 1 .554 

1,921, 

3,741 

1,6751     6,568 

5.757 

23.014 

4,661 

12.K40 

13.8731 

36,076 

4.800,  23,475 

9.367 

58.633 

5.338 

57.249 

Columbus 

3.779 

7.388 

2.123;     6.825 

3.656 

17.453 

2.S22 

9.800 

Macon.. 

1,192 

1,897 

525      4.317 

2.833 

12.412 

1.913 

10.131 

Rome 

624 

1.134 

800      2.281 

2.170 

7.203 

1.914 

5,458 

La..  Shreveport 

3,000 

15.000 

2,200 

9,500 

6,100 

14.000 

2.4(H) 

12.700 

Miss. .Columbus 

1 ,06 1 

1,121 

130 

1.404 

2.000 

5.611 

1.000 

4.076 

Clarksdale 

2.936 

4,055 

818 

13,100 

10.797 

22.930 

1,860 

26,835 

Greenwood.  . 

2.000 

3.799 

2,000 

8.407 

9.171 

24,17* 
12.3S6 

2.0S7 

27,674 

Meridian 

1.500 

2,120 

392 

1 .955 

3.809 

974 

9.995 

Natchez. 

1,938 

4.435 

400 

6.357 

6,483 

10,217 

1.300 

8.806 

Vicksburg 

655; 

930 

296 

2,661 

1.492 

3,636 

492 

5.091 

Yazoo  City.. 

1,432' 

2,260 

315 

7,078 

2.918 

6.186 

321 

9,349 

Mo.,  St.  Louis. 

4.8031 

34,346 

5,105 

2,914 

5,075 

41,441 

4.471 

7.857 

N.C.Gre'nsboro 

689 

1,353 

1,363 

4,458 

986 

4.870 

987 

5.539 

Raleigh 

720 

1.720 

800 

399 

874 

1.726 

700 

333 

Okla..  Altus... 

2,100 

3,314 

668      3,276 



3.362 

4,040 

Chickasha 

946 

1,512 

180       1,491 

5.516 

9.308 

1.199 

5,953 

Oklahoma 

208 

214 

51          393 

3.611 

4,565 

542 

5.554 

S.C.,  Greenville 

924i 

4,290 

910      6.343 

4,905 

17,661 

1,229 

13,023 

Greenwood . . 

521 

1,048 

387 

4.360 

598 

1,443 

212 

9,426 

Tenn  .Memphis 

13.998 

46,774 

12,049 

49,337 

25.375 

67.242 

11,613 

72,283 

Nashville 

198 

Texas.  Abilene. 

4,646 

9,302 

4,028 

1,926 

3.705 

8.369 

3.463 

1,695 

Brenham 

1,881' 

12,956 

1.782      5,274 

2.000 

12.023 

1,500 

4,399 

Austin 

3,326; 

15.707 

3.913:     3.279 

4.537 

18.499 

3.137 

3,500 

Dallas 

6.45L 

25,809 

4.959    10,645 

5.577 

14,768 

1,984 

14.270 

Houston 

200,1431,067,825174.007  293.973 

170.558 

709.577 

122,380 

252.959 

Paris 

7,213 

23.491 

4,776 

6,587 

6.724 

24.232 

5.103 

10.416 

San  Antonio. 

4.0C0; 

21,589 

3,500 

S.000 

5.000 

22.553 

5.000 

3.063 

Fort  Worth.  _ 

8,116 

26,659 

5.855 

9,951 

7.011 

17.4S5 

2.966 

11.927 

Total.  40  towns 310.607'l,415.542l248. 193 

577.954 

355,328 

1 .303  639 

211.424 

743.160 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  58,387  bales  and  are  to-night  165,206 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  44,721  bales  less  than  the  same  week 
last  vear. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  28 
Shipped —  Week. 

Via  St.  Louis 5,105 

Via  Mounds 2.640 

Via  Rock  Island 

Via  Louisville 862 

Via  Virginia  points 3.569 

Via  other  routes,   &c 9,327 


-1923- 


Total  gross  overland 21.503 

Deduct  Shipments — ■ 

Overland  to  N.  Y.,  Boston,  &c...   1,026 

Between  interior  towns 56l 

Inland,  &c.,from  South 13,599 


Total  to  be  deducted 15,186 


Since 

Aug.  1. 

37,136 

12,946 

'Y.779 
27,962 
74,426 

154,234 

5.235 

4.181 

60,814 

70.230 

84,004 


Week. 
5.075 
4,200 

~49S 

3,292 
8,921 


-1922- 


Since 

Aug.  1. 

41.441 

19,098 

90 

5,984 

25,731 

79,538 


21.984      171.882 


432 

489 

8,936 


6,113 

4,615 

50,803 


9.857        61,531 


12.127       110,351 


Leaving  total  net  overland  * 6.317 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

this  year  has  been  6,317  bales,  against  12,127  bales  for  the 

week  last  year,  and  that  for  the  season  to  date  the  aggregate 

net  overland  exhibits  a  decrease  from  a  year  ago  of  26,347 

bales. 

1923 —1922- 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  I. 

Receipts  at  ports  to  Sept.  28 288.759 

Net  overland  to  Sept.  28 6.317 

Southern  consumption  to  Sept. 28a  75.000 

Total  marketed 370.076 

Interior  stocks  in  excess 58.387 


1,150.159 

84.004 

755.000 


Since 

Week.  Aug.  1. 

253.298        921.294 

12.127         110.351 

82.000        733.000 


1,989,163     347,425     1,764.645 
307,059       51.866        276,248 


Came  into  sight  during  week. 
Total  in  sight  Sept.  28 


.428,463 


399  ^91 
2,296~,222       —_'_--     2V04b",893 


Nor.  spinners' takings  to  Sept.  28.  41,204        211,020       17,050        236.010 
*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Aug.  1 —  Bales. 

1921— Sept.  30 399 .290 1 1921— Sept.  30 1,852,353 

1920 — Oct.     1 304,57611920—  Oct.      1 1.369.128 

1919— Oct.     3 282.333   1919— Oct.      3 1. 204.944 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 

Closing  Quolatiojis  for  Middling  Cotton  on — 

Week  ending     i 

Sept.  28.        'Saturday.'  Monday.   Tuesday,  Wed'day.  Thursd'y.]  Friday. 


Galveston 29.00 

New  Orleans_._29.00 

Mobile 28.75 

Savannah 128.82 

Norfolk ;28.63 

Baltimore | 

Augusta 28.75 

Memphis 129.00 

Houston 29.00 

Little   Rock |29.00 

Dallas -28.20 

Fort   Worth-. 


28.45 
28.25 
28.00 
28.14 
28.00 
28.50 
28.00 
28.75 
28.30 
2S.3S 
27.55 
27.55 


28.60 

28.36 

28.75 

28.25 
_8  75 
28.50 
28.50 
27.70 
27.70 


28.45 

28.75 

28775 
128.70 
28.50 

(27.85 
27.90 
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rsi  -     REPORT    ON    COTTON    SPINNING     IN 

AUG!  ST. — This  report,  complete,  will  be  found  in  an  earlier 
part  of  our  paper,  in  the  departmt  nl  beaded  "Indications  of 
Business  Activity." 

INDIA  COTTOX  PLANTING.— Acreage  Practically  the 
Same  and  Growing  Conditions  Favorable. — We  have  just  re- 
ceived the  first  cotton  forecast  for  1923-24  issued  by  the 
Commercial  Intelligence  Department  of  India  at  Calcutta, 
Aug.  21  1923.     It  is  as  follows: 

First  Cotton  Forecast.   1923-24. 

This  forecast  is  based  upon  reports  on  the  condition  of  the  cotton  crop 
at  the  end  of  July  and  early  August.      The  reports  do  not.  as  will  b< 
from  the  detailed  notes  below,  relate  to  the  entire  cotton  area  but  to  onlv 
of  the  total. 

The  returns  so  far  received  show  that  an  area  of  12,373.000  acres  has 
been  sown  this  year,  as  against  12.511.000  acres  (revised  figure)  at  this 
date  last  year,  or  a  decrease  of  1  r'c .  Sowings  were  delayed  owing  to  the 
late  arrival  of  the  monsoon. 

As  against  the  corresponding  estimate  of  last  year,  the  figures  show  an 
increase  of  50JJS  in  M>  sore.  35'  in  <  iwalior.  31  < ;  in  Madras.  23%  in  Burma. 
]_",  in  the  Punjab.  8%  in  Central  India.  6%  in  Rajputana.  4%  in  the 
Central  Provinces  and  Berar.  %%  in  Bombay  and  1  %  in  Bihar  and  Orissa; 
on  the  other  hand,  there  has  been  a  decrease  of  60""^  in  Ajmer-Merwara 
509!  in  Delhi.  28%  In  Hyderabad.  157f  in  the  United  Provinces.  10',  in 
the  Northwest  Frontier  Province.  4%   in  Baroda  and  \%   in  Bengal. 

Climatic  conditions  at  sowing  time  were,  on  the  whole,  favorable,  and 
the  present  condition  of  the  plants  is  generally  good. 

Detailed  figures  for  the  provinces  and  States  are  as  follows: 
First  Forecast  August. 

Ac  rex 

Provinces  and  Slates —  1923-24.  1922-23.  1921-22. 

Bombay-Deccan  (incl.  Indian  States).   1.383.000       1,344,000       1,227,000 

Central  Provinces  and  Berar 4,646.000       4,474.000       4.366.000 

Madras 165.000  126,000  114,000 

Punjab  (including  Indian  States) 1.382,000       1,236.000       1.251.000 

United  Provinces  (incl.  Rampur  State)       601.000  711,000        1,016,000 

Burma 329.000         O267.000  302.000 

Bihar  and  Orissa 76.000  75.000  74,000 

Bengal  (including  Indian  States) 70.000  71,000  67,000 

Ajmer-Merwara 4,000  10.000  5,000 

Assam 38,000  38,000  39,000 

Northwest  Frontier  Province 17,000  19,000  19,000 

Delhi 1,000  2,000  3,000 

Hyderabad 1,655,000       2.314,000       1,994,000 

<  'entral  India  (excl.  Gwalior,  which  has 

been  shown  separately) 854.000  787,000  662,000 

Baroda 423,000  442,000  331.000 

Gwalior 445.000  330,000  274,000 

Rajputana 275.000  259,000  216,000 

Mysore 9,000  6,000  6,000 

Total.. 12.373,000  al2,511,000     11.969,000 

a  Revised. 

A  statement  showing  the  present  estimates  of  area  classified  according 
to  the  recognized  trade  descriptions  of  cotton  is  given  below: 

Description  of  Cotton —                                                     1923-24.  1922-23. 

Oomras— Kharidesh 1,271,000  1,116.000 

Central  India 1,299.000  1,117,000 

Barsi  and  Nagar x\  ,760,000  1 ,582,000 

II yderabad  Gaorani (6)  924,000 

Central  Provinces  and  Berar 4,646.000  4,474,000 

Total 8.976,000       9,213.000 

Dholleras 95,000  93.000 

Bengal-Sind — United   Provinces 601.000  711,000 

Rajputana 279,000  269,000 

Sind-Punjab 948.000  800,000 

Others 79,000  79,000 

Total 1,907.000       1.859,000 

American — Punjab 452 ,000  457 .000 

Broach 328.000  349,000 

Coompta-Dharwars 8,000  8,000 

Westerns  and  Northerns 42,000  39.000 

Cocanadas 6,000  29.000 

Tinnevellys 1 

Salems \  101,000  66.000 

Combodias J 

Convillas,  Burmas  and  other  sorts 458.000  a398.000 

Grand  total.. _ 12,373,000  012,511. 000 

a  Revised,  b  Included  under  Barsi  and  Nagar.  z  Includes  the  whole 
of  cotton  grown  in  Hyderabad,  details  not  being  available. 

NEW  ORLEANS  CONTRACT  MARKET. 


September 
October. . . 
December- 
January  -  - 

March 

May 

July 

Tone — 

Spot  . . . 

Optloni 


Saturday, 
Sept.  22. 


Monday, 
Sept.  24. 


Tuesday, 
Sept.  25. 


28.73  bid  28.25  bid  —  —  — 
28.48-28.50  28.00-28.02  27.48-27.50 
28.40-28.45  27.93-27.99  27.36-27.39 

28.22    1 27. 75  27.77  27.22-27.24 

28.03  28.08  27.67-27.69  27.11-27.15 
27.83-27.87  27.45-27.47  26.91-26.99 
27.38-27.41  27.08-27.13  26.46-26.51 


Quiet 
Steady 


Quiet 
Steady 


Steady- 
Easy 


Wednesday, 
Sept.  26. 


27.91    

27.73-27.78 
27.60-27.63 
27.46-27.50 
27.32-27.37 
26.80-26.85 

Quiet 
Steady 


Thursday, 
Sept.  27. 


Friday, 
Sept.  28. 


27.99-28.04  28.18  bid 
27.89-27.91  28.07-28.10 
27.75  27.77  27.94-27.95 

27.62-27.64  27.77   

27.45    27.58-27.60 

27.00   27.13-27.17 


Steady 
Steady 


Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
generally  cotton  has  made  fair  progress  except  in  a  few- 
localities  where  rainfall  has  been  somewhat  of  a  setback. 
Temperatures  have  averaged  about  normal  in  the  western 
section  of  the  cotton  belt  and  somewhat  above  normal  in 
the  eastern  section.  As  a  rule  rainfall  has  been  light  and 
Mattered. 

Trias. — Cotton  has  made  fairly  good  progress  in  the 
western  and  northern  parts  but  poor  elsewhere  with  further 
damage  to  open  cotton  by  rain.    The  growth  of  late  cotton 

i-   being  offset   in  a  measure  by  weevil  and  leaf  worms. 

Mobile.—  The  weal  her  has  been  fine  for  harvesting  and 
the  l>nlk  of  the  crop  has  been  picked  in  this  section.  All 
gins  are  operating  and  shipping  is  proceeding  more  freely. 

Charleston,  S.  ('. — There  has  Keen  a  great  improvement  in 

the  condition  of  cotton  in  this  seclion. 

Rain.   Rainfall. 

<  .ilveston.  Texas.. 1  day       0.02  in. 

Abilene drv 

Brenbam. ...l  day      o  65  in. 

Hrosnwvlllc 1  day       O.lOin. 

Corpus  f'hristl 1  day       0.22  In 

Dallas    ,|rv 

Henrietta drv 

Kerrvillo ...2  days     1.48  In. 


Thermnmrt  cr 

hlgl> 

low  70 

mean  78 

high  91 

low  66 

mean  75 

high  91 

low  61 

mean  76 

high  M 

Ion  72 

mean  82 

high  W 

low  72 

mean  81 

high  90 

Ura  B0 

mean  75 

high  M 

low  52 

mean  76 

high  84 

I..W     19 

mean  69 

Rain.   Rainfall.  Thermometer S 

Lampasas dry  high  93  low  52  menu  73 

Longview dry  high  89  low  58  mean  74 

Luling 3  days     11  77  in.  high  92  low  59  mean  76 

Nacogdoches ...1  day       0.74  in.  high  94  low  53  mean  74 

Palestine 1  day       0.01  in.  high  88  low  58  mean  73 

Paris dry  high  93  low  56  mean  75 

San   Antonio 1  day       0.01  in.  high  90  low  62  mean  76 

Taylor 1  day       0.96  in.  high  . .  low  60  mean.. 

Weatherford drv  high  91  low  52  mean  72 

Ardmore.  Okla... dry  high  92  low  53  mean  73 

Alms 1  day       0.50  in.  high  94  low  54  mean  74 

Muskogee dry  high  94  low  54  mean  74 

Oklahoma  City.  _ 1  day       0.02  in.  high  90  low  54  mem  72 

Brinkley.  Ark dry  high  88  low  56  mean* 

Eldorado 1  day      0.02  in.  high  89  low  55  mean  72 

Little  Rock dry  high  87  low  60  mean  7 

Pine  Bluff dry  high  91  low  55  mean  7 

Alexandria.  La dry  high  89  low  59  mean 

Amite. dry  high  90  low  57  mean 

New  Orleans dry  high.,  low.  mean 

Shreveport dry  high  90  low  59  mean 

Okolona.    Miss dry  high  95  low  55  mean 

Columbus dry  high  97  low  55  mean 

(ireenwood 1  day       0.12  in.  high  92  low  56  mean 

Vicksburg dry  high  88  low  58  mean 

Mobile.  Ala 2  days     0.13  in.  high  90  low  63  mean 

Decatur .  dry  high  85  low  59  mean 

Montgomery 1  day       0.09  in.  high  90  low  62  mean 

Selma dry  high  88  low  59  mean 

Gainesville.   Fla 4  days     0.23  in.  high  93  low  68  mean 

Maaison 6  days     1.64  in.  high  91  low  66  mean 

Savannah,  Ga 4  days     0.51  in.  high  89  low  69  mean 

Athens.. 3  days     0.65  in.  high  89  low  65  mean 

Augusta 2  days     1.59  in.  high  87  low  68  mean 

Columbus 1 2  days     0.11  in.  high  94  low  64  mean 

Charleston,  S.C 3  days     0.66  in.  high  86  low  71  mean 

Greenwood 3  days     0.26  in.  high  84  low  63  mean  73 

Columbia 3  days     0.39  in.  high.  low  66  mean.. 

Conway 4  days     1.86  in.  high  90  low  65  mean  78 

Charlotte.  N.  C 4  days     0.50in.  high  87  low  61  mean  76 

Newbern 2  days     2.07  in.  high  89  low  66  mean  7$ 

Weldon 2  days     1.62  in.  high  91  low  66  mean  79 

Dyersburg,  Tenn dry  high  82  low  58  mean  7( 

Memphis 1  day      0.01  in.  high  85  low  60  mean  78 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Sept.  28  1923.     Sept.  29  1922. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  2.1  5.3 

Memphis Above  zero  of  gauge.  5-6  ^s 

Nashville Above  zero  of  gauge.  7.4  7.0 

Shreveport Above  zero  of  gauge.  21.2  3.8 

Vicksburg Above  zero  of  gauge .  14.0  6.7 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 


Week 

ending - 


Receipt*  at  Pom. 


Stock*  at  Interior  Tount.      Receipt*  from  Plantation! 


1923.   1922.   1921.   1923. 


1922. 


1921. 


1923.   1922.   1921. 


July 
6.. 

13. 

20.. 

27. 
Aug 
3.. 

10. 

17. 

24. 

31. 

Sept. 

7.. 

14. 

21.. 

28- 


24.472    56.184  100,186  331.66P- 

I  20.125    41.564    83.955  312.912 

15,202    31.697    98,434  293.590 

22.226    34.393    98,712  278.391 

27,086   32.031    86,944  270.233 

29.720    24,012    74,894  264.913 

46.080   33.716    84,050  268,226 

62.758    44,317    91,711  302,78) 

142,595   91,625105.024  331,947 

146.130    95,017107.847  377,401 

170,272  163,102142,000  442,567 

256,747205.404  168,787  519.567 

288,759  253,298  205,490  577.954 


498,935  1.240.354 
45S.83P  1.206.736 
433, 17M.  157, 547 
388,830  1.129,231 


8.062    14.382  47.68< 

1.672      1.46*  50M 

6.036  49.24J 

11,646      1.876  69.3* 


355.1591,099,238    19.528       

345.726  1.074,165    24.400  14.579 

341,5191.048,597    51,252  29.509 

351,0791.015.473    97.312  53.877 

355,704     987,684  171,762  96.250 


56.95. 
49.81 
58,48; 

77.23 


416.161  987.030191.584  155.474  107,19. 
471.529  983,869235.378218.470 138.83' 
600.540  1.037.994 334.807 334.415  222  9i 
743.160  1.147.941347,146  305.164  315,43 


The  above  statement  shows:  (1)  That  the  total  receipt: 
from  the  plantations  since  Aug.  1  1923  are  1,459,151  hales 
in  1922  were  1,207,738  bales,  and  in  1921  were  1,063,10" 
bales.  (2)  That  although  the  receipts  at  the  outports  th 
past  week  were  288,759  bales,  the  actual  movement  fron 
plantations  was  347, 146  bales,  stocks  at  interior  towns  havin; 
increased  58,387  bales  during  the  week.  Last  year  receipt 
from  the  plantations  for  the  week  were 305, 164 bales  and  fo 
1921  they  were  315,437  bales.    - 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON- 
The  following  brief  but  comprehensive  statement  indicafc 
at  a  glance  the  world's  supply  of  cotton  for  the  week  an 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  froi 
which  statistics  are  obtainable;  also  tbe  takings,  or  amount 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  Sept.  21 

Visible  supply  Aug.   1 

American  in  sight  to  Sept.  28 

Botnhav  receipts  to  Sept    '27 
Other  India  shipm'ts  to  Sept.  27 
Alexandria  receipts  to  Sept .  26    . 
Other  supply  to  Sept.  26.*.6... 


Total  supply — 

Deduct — 
Visible  supply  Sept.  28 


Total  takings  to  Sopt.  28. o 

Of  which  American 

<)f  which  other. 


1923. 


Week. 


2,288,992 

438.463 

6.000 

1.000 

32,000 

5.000 


2.761.455 
2.445.605 


315.850 

J  .M.S. Ml 

84,000 


SMHOfl  . 


2.024.671 

2.296.222 
77,000 
34.000 
72.400 
41.000 


4.545.293 
2.445.605 


2.0*9.688 

1.534.288 

:,ti.-,.400 


1922. 


Week. 


3.387.591 


399.291 

8.000 

1.000 

24.000 

4.000 


3.823,882 
3.620.109 


203.773 

127.773 

76.000 


Seast* 
110 


O.052.6' 
3.620.1' 


2.432.5 

1.773.0 


•  Embraces  receipts  In  Europe  from  Brazil.  Smyrna.  West  Indie 
n  This  total  embraces  the  ostimated  consumption  by  Southern  mil 
755.000  bales  in  1923  and  733.000  in  1922 — takings  not  being  available 
and  the  aggregate  amounts  taken  l>v  Northern  and  foreign  spinner 
1.344.688  bales  in  1923  and  1,699.584  bales  in  1922.  of  which  779  2 
and    1,040.024    Data    American.      6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.^ 
The  receipts  of  India  cotton  at  Bombay  and  the  shipmen, 
from  all  India  ports  for  the  week  and  for  the  season  fro 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Ski-t.  29  1923.] 
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1471) 


Sept.  27. 
Receipts  at — 


iombav 


1923. 


Week . 


fi.000 


Since 
Aug.  1. 


77.000 


1922. 


Wtek. 


S.(KK) 


Since 
Aug.  1 . 


110.000 


1921. 


Week. 


5.000 


Since 
Aug.  1 . 


273.000 


For  the 

Week. 

Since  August  1. 

Exports. 

Oreo* 

Cunt  I 

Japatui 

Great 

Conti- 

Japan   <t 

Britain. 

nent. 

China . 

Total. 

Britain. 

nent. 

China. 

Total. 

lomuay — 

[923 

10,000 

9,000 



19,000 

14,000 

60.000 

45,000 

119.000 

1922 

4,000 

.  -  -  - 

7,000 

1 1 ,000 

8,000 

50,500 

150,500 

209.000 

1921 



30,000 

30,000 

77,000 

204,000 

341,000 

MtuT  Indla- 

1923 

1,000 

.-  _  - 

1 .000 

5,000 

29.000 

84,000 

1922 

1.000. 

1,000 

5,000 

40,550 

46,660 

1921 



6,000 

10.000 

10,000 

1.000 

26.000 

10,000 

37.000 

,1   ;,il 

1923 

11,000 

9.000 

20.000 

19.000 

89,000 

45,000 

1.53,000 

1922 

4,000 

1 ,000 

7.000 

12.000 

13,000 

91,050 

150,500 

254.550 

1921. 



6.000 

40,000 

40.000 

1.000 

103.000 

274,000 

37X.O0O 

According  to  the  foregoing,  Bombay  appears  to  show  a 
lecrease  compared  with  last  year  in  the  week's  receipts  of 
!,000  bales.  Exports  from  all  India  ports  record  an  increase 
if  8,000  bales  during  the  week,  and  since  Aug.  1  show  a 
lecrease  of  101,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
iow  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Llexandria,  Egypt.  The  following  are  the  receipts  and 
hipments  for  the  past  week  and  for  the  corresponding  week 
f  the  previous  two  years. 


Alexandria.  Egypt. 
September  26. 

1923. 

1922. 

1921. 

eceipts  (cantars) — 

This  week 

Since  Auk.  1    

160.000 
361.670 

120,000 
248.062 

150.000 
507.615 

'xports  (bales)  — 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,   &c 

To  Continent  and  India  _ 
To  America 

5.000 

4",  666 

10.884 

11.963 

27.680 

8,585 

9,000 

59,112 

Week. 


2,750 

2~950 
1,000 


Since 
Aug.  1 


11,554 

16,959 

27,259 

9.905 


6.700    65.67; 


Week. 


5,250 

12~750 
2,750 


Since 
Aug.  1. 


18,001 
16.258 
34,292 
15,505 


20,750    84.056 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  state  nent  shows  that  the  receipts  for  the  week  ending  Sept.  26  were 
60,000  cantars  and  the  foreign  shipments  9,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
able  to-night  from  Manchester  states  that  the  market  in 
oth  cloths  and  yarns  is  steady.  Merchants  are  not 
rilling  to  pay  present  prices.  We  give  prices  to-day  below 
nd  leave  those  for  previous  weeks  of  this  and  last  year 
or  comparison: 


1922-23 

1921-22. 

SH  lb*.  Shirt- 

Cofn 

SH 

6*.  Shin- 

Cot'n 

37*  Cop 

ings, 

Common 

Mid. 

328 

ings. 

Common 

Mid. 

Jlv 

TwUt 

to  Finest. 

VpVs 

Twist 

to  Finest. 

UplS 

e. 

d. 

a.  d. 

e.  d. 

d. 

d. 

d. 

9.  d. 

a.  d. 

d. 

13 

»'« 

@ 

23 

16  3 

@16  6 

15.79 

20  H 

<a> 

21  % 

16  0 

®16  7K 

13.65 

.") 

'IK 

«S 

22  K 

16  2 

@16  5 

15.49 

19  H 

<a 

21 H 

16  0 

©16  5 

13.60 

17 

a 

20K 

<s> 

21Ji 

16  1 

@16  4 

14.42 

19 

@ 

21 

15  4 

©16   2 

13.19 

20 

® 

20  % 

16  0 

@16  2 

13.71 

19  H 

m 

21 

15  6 

@16  3 

13.01 

10 

20  H 

&> 

21 

16   1 

©16  2 

14.57 

18H 

<a> 

20  W 

15  3 

©16  1 

12.45 

17 

20  V, 

«> 

21K 

16  1 

@16  5 

15.61 

18  M 

(S) 

19  M 

15  2 

©16  0 

13.25 

M 

20  « 

<a 

21^ 

16  0 

(5  16  4 

1519 

19  H 

(5) 

21* 

15  4 

©16  2 

12.60 

tl 

Pt. 

7 

20  X. 

@ 

21% 

16  0 

@16  4 

14.93 

20 

@ 

21 

16  0 

©16  5 

13.70 

21H 

<3> 

21 'H 

16  2 

@16  6 

15.87 

19H 

<a 

21 

15  6 

@16  2 

12.84 

!4 

22  X 

® 

23 

16  5 

(217  2 

16.89 

20 

(3) 

21 

15  4 

©16  2 

13.32 

'1 

24 

(A 

25lg 

16  5 

@17  1 

17.95 

191s 

<a 

2112 

15  4 

©16  2 

12.83 

(8 

24 

@ 

25  H 

16  5 

@17  2 

16.91 

19'J 

@ 

20  y2 

15  4 

©16  2 

12.25 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
cports  of  cotton  from  the  United  States  the  past  week  have 

cached  132,446  bales.     The  shipments  in  detail,  as  made 
p  from  mail  and  telegraphic  returns,  are  as  follows: 

EW  YORK— To  Liverpool — Sept.  21 — Cedric,   9,892;  Caronia, 

5.062 14,954 

To  Bremen — Sept.  21 — President  Harding,  3,888. .-Sept.  22 — 

Sierra  Ventana.  200 4,088 

To  Rotterdam — Sept.  21 — Veendam,  175 175 

To  Piraeus — Sept.  25 — Hog  Island,  100 100 

To  Havre— Sept.  26 — Liberty,  1,200 1,200 

To  Antwerp — Sept.  25 — Gothland,  200 200 

To  Naples — Sept.  26 — Giulio  Cesare,  525 525 

A.LVESTON — To  Barcelona — Sept.  22 — Conde  Wilfredo,  2,800.  2,800 

To  Rotterdam — Sept .  24 — Nishmaha ,  200 200 

To  Kobe — Sept.  24 — Knoxville  City.  4.500 4,500 

To    Liverpool — Sept.    25 — Bakana,    7,180.. .Sept.    26 — West 

Hematite,  6.426.._Sept.  27 — Nessian,  11,588 25,194 

To  Manchester — Sept.  26 — West  Hematite,  1 ,714...Sept.  27 — 

Nessian,  100 ...        ...  1,814 

To  Oporto — Sept.  27 — Nessian,  300 300 

To  Bremen — Sept.  26 — Chester  Valley,  14,070 14,070 

OUSTON — To  Liverpool — Sept.  22 — Bakana,  4. 146. ..Sept.  24 — 

AVest   Hematite,    9,395 Sept.    25 — Niceto   de   Larrinaga, 

_  1600 15,141 

To  Manchester — Sept.  24 — West  Hematite,  50 Sept.  25 — 

Niceto  de  Larrinaga,  500 550 

t o  Christiania — Sept.  21 — Louisiana,   100 _    __  100 

To  Copenhagen — Sept.  21 — Louisiana,  500 500 

■To  Gothenburg — Sept .  21 — Louisiana ,  700 700 

To  Barcelona — Sept .  25 — Mar  Blanco ,  4 ,400 4 ,400 

To  Havre — Sept.    25 — Cardigan,    7,625. . .Sept.    26 — Hornby 

Castle,   500 8,125 

To  Ghent — Sept.  26 — Hornby  Castle.  1,550 _            .  1,550 

To  Antwerp — Sept.  26 — Hornby  Castle,  700 ...        .  700 

To  Genoa — Sept.      26 — Monviso,      4,350... Sept.      27 — Wrest 

'       Modus,  2,855 7,205 

To  Bremen — Sept.  26 — Laponia,  8.322 _              _  8,322 

ToJapan — Sept.  27 — Wales  Maru,  5,271 _  5,271 


)STON — To  Manchester — Sept.  15 — Conehatta,  100.. 

;?S,ACOLA — To  Liverpool — Sept.  19 — Afoundria,  497.      _  497 

)RT    TOWNSEND— To    JaDan— Sept.     20— Edmore,     600 

Sept.  22 — President  Jefferson,  900 __      1,500 

N  FRANCISCO — To  Japan — Sept.   20 — President   Cleveland 

|1       3,650. ..Sept.  22 — Takaoha  Maru,  3.465 

To  China — Sept.  20 — President  Cleveland,  300 _ 

vANNAH — To  Bremen — Sept.  21 — Martha  Hemsoth,  250 

Total 


100 


115 
300 
250 


LIVERPOOL.-   By  cable  from  L 

ent  of  I  he  week's  sales, 


lowing  statemei 


Sept.  7. 

is,  (II  III 

I' 

3.000 
•16.(1(10 


Sales  of  the  week. 

Of  which  American 

Actual   export 

Koru  an  led 

Total  stuck.. 317.000 

Of  which  American       70, ooo 

Total   Imports.. 18.000 

OI  which  American  0.000 

Amount  afloat .  . 113 .000 

or  which  American 59,000 


iverpool  «<■  have  I  be  fol 

&c.,  at  (hot  port 
Sept.  21. 
32,000 

6,000 

3.000 

10,000 

27.-,, 000 

19,000 


slocks, 

Sept.  M. 
44,000 

0.000 

5.000 

45.  ooo 
2S7.00O 

53,900 

20.000 

8,000 

121.000 
55.000 


28.000 

20.000 
200.000 
133.000 


Sept.  28. 

31.000 

9.000 

•j. ooo 
43.000 

285.000 

66,000 
58,000 
45,000 

223.000 

1 48.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have   been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 

12:15 

Quiet. 

Quiet. 

Quiet. 

Good 

Quiet. 

P.  M.      1 

Inquiry. 

Quiet. 

Mld.Upl'ds 

17.66 

17.61 

17.01 

16.68 

16.75 

16.91 

Sales 

5.000 

5,000 

5,000 

6,000 

5.000 

6,000 

Futures. 

Quiet  but 

Quiet  but 

Quiet, 

Quiet  but 

Market     4 

Steady. 

steady; 

steady; 

13tol9pts. 

steady; 

Very  stcd'y 

opened  I 

13tol9pts. 

19to26pts. 

decline. 

8  to  12  pts. 

10to40pts. 

advance. 

decline. 

advance. 

advance. 

Market,     f 

Easy, 

Easy, 

Quiet  but 

Steady, 

Steady , 

Steady 

4 

27to31pts. 

1 1  pts .  dec . 

steady, 

4  to  10  pts. 

2  to  6  pts. 

22to54pt«. 

P.M.     1 

decline. 

to  18  pts. 
advance. 

3  to  29  pts. 
decline. 

decline. 

advance. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Sept.  22 

to 
Sept.  28. 


September  . . 

October 

November  _ . 

December 

January  

February  

March 

April 

May 

June  . 

July 

August 


Sat. 


Mon. 


Tues. 


12  X 
p.  in. 


12H    12K 
p.  m.p.  m. 


16.8817 
16.14  16 
15.9016 
15.7315 
15.4615 
15.3015 
15.2015 
15.0615 
14.9515 
14.7814 
14.5314 
14.0114 


4:00;  12Ji|  4:00 
p.  m.  p.  m.p.  m 


Wed. 


Thurs. 


12  H 
p.  m. 


01  16 
31116 
04115 
90ll5 
6515 


7716 
1715 

93  15 
79  15 
5815 
4415 
34ll5 
2045 
1115. 

94  14 
71114. 
1914 


5116 
9815 
77,15 
64'l5 
4615 
3315 
23  15 
1115 
01  15 
8414 
62  14 
1014 


.4816 
.9415 
.7645 
.6215 
.4415 
32  15 
22|15 
1014 
0014 
.8314 
62  14 
.1614 


4:00   12  <A    4:00 
p.  mjp.  m.  p.  m 


26|l5 
1615 
0615 
95.15 
85  14 
68'14 
49  14 
0314 


44  16 
8715 
6615 
5315 
36  15 
2515 
1515 
03  15 
9315 
7614 
57  14 
11  14 


5516 
99  15 


Fri. 


12  H 
p.  m. 


4:00 
p.  m. 


86  17.00 
.1216.36 
8816.07 
7  Il5.94 
57115.72 
45  15.58 
.3515.48 
21  15.35 
11114.24 
9415.07 
7214.84 
26  14.38 


.132,446 


BREADSTUFFS 

Friday  Night,  Sept.  28  1923. 

Flour  has  been  quiet  but  steady,  with  wheat  oversold  and 
rising.  Mills  have  been  firm.  They  are  naturally  encour- 
aged by  the  action  of  wheat.  Also,  there  were  reports  that 
there  is  a  steady  export  business.  Some  called  it  a  good 
business,  thoush  some  of  the  bids  are  impracticable.  On  the 
24th  inst.  New  York  cleared  40.570  bags  for  the  Baltic.  Do- 
mestic trade,  however,  was  slow.  Nothing  rouses  it.  Later 
in  the  week  the  rise  in  wheat  was  reflected  in  a  stronger 
flour  market,  though  not  in  any  great  increase  in  business. 
That  still  hung  fire.  Say  what  holders  might,  buyers  main- 
tained a  cautious  attitude.  Yet  there  was  a  better  demand 
for  export,  and  even  if  it  was  limited  to  small  lots  the  pur- 
chases in  the  aggregate  were  not  unimportant.  Minneapolis 
advanced  on  a  fair  trade.  Prices  f.  o.  b.  Minneapolis,  best 
family  patents,  were  $6  35  to  $6  55 ;  standard  patents,  $6  05 
to  $6  25 ;  graham,  $5  80  to  $0  10 ;  first  clears,  $5  10  to  $5  35 : 
second  clear,  $3  70  to  $3  90.  Rye  flour  was  less  active  but 
with  a  little  export  demand  from  Scandinavian  countries. 
White  rye,  $3  90  to  $4  15  ;  medium,  $3  75  to  $4  ;  dark.  $3  55  to 
$3  70.  Durum  flour  was  in  fair  demand ;  No.  2  Semolina. 
$5  45:  No.  3,  $4  90.  Mill  feed  declined  50c,  but  turned 
steady.    At  Kansas  City  business  was  moderate. 

Wheat  has  become  oversold  and  this  fact  and  a  sharp  rise 
in  corn  lifted  it  early  in  the  week  2c.  on  September.  It  ad- 
vanced in  spite  of  big  Canadian  receipts  and  an  increase 
in  the  American  visible  supply  last  week  of  3,624,000  bush- 
els, against  a  decrease  in  the  same  week  last  year  of  8(57.000. 
It  rose,  notwithstanding  the  total  reached  63.162,000  bushels, 
against  32,334.000  last  year,  the  present  supply  therefore  be- 
ing almost  double  that  of  a  year  ago.  It  ignored  an  increase 
in  the  Canadian  visible  supply  of  about  3,000.000  bushels 
and  a  drop  of  Canadian  premiums  of  more  than  a  cent.  It 
ignored  such  things  as  the  Canadian  movement  in  a  single 
day  of  2.013  cars  at  Winnipeg,  with  2,000  expected  the  next 
day :  also,  the  rather  better  crop  news  from  parts  of  Europe, 
the  German  crop  estimate  of  101,000.000  bushels,  against  70,- 
000,000  last  year  and  a  falling  off  in  the  export  demand  in 
this  country-  The  idea  that  hedge  sales  might  hurt  the 
market  was  also  for  a  time  disregarded.  The  trade,  it  was 
reasoned,  had  become  too  bearish.  There  was  something  to 
be  said  on  the  other  side,  in  fact  a  good  deal.  Northwestern 
students  of  the  situation  thought  too  much  emphasis  had 
been  laid  on  the  Canadian  crop:  that  the  trade  had  lost 
sight  of  the  striking  fact  that  Canadian  farmers  are  not 
selling  the  wheat  they  have  moved  from  the  farms,  some- 
thing which  explains  the  absence  of  hedge  pressure.  It  is 
true  on  the  basis  of  a  425.000.000-bushel  crop  in  Canada  there 
would  be  335.000.000  bushels  surplus,  which  is  the  largest 
surplus  ever  offered  by  Canada  to  importing  countries.  But 
may  it  not  be  more  easily  absorbed  than  has  heen  generally 
expected?  The  export  business  had  apparently  dropped  for 
a  time  to  200.000  to  300.000  bushels  a  day.  But  the  fact  that 
the  big  Canadian  receipts  are  not  accompanied  by  the  usual 
correlative  of  big  hedge  sales  at  once  nonplussed  and 
alarmed  the  shorts  and  caused  an  amount  of  covering  that 
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acted  as  a  prop  despite  the  Increased  hedging  at  Minneapolis 

on  Tuesday  and  the  reported  Increase  in  available  supplies 
in  the  United  States  and  Canada  for  the  week  ol  nearly 
15,1  For  German  political  news  became  bet- 

ter. The  Ruhr  and  reparations  questions  were  on  the  way 
to  settlement,  rains  in  the  .Northwest  caused  uneasiness,  and 
to  cap  the  climax  something  like  2,000,000  bushels,  it  was 
said,  were  sold  for  export  on  the  2.1th  inst..  mostly  for 
France  and  Italy.  Vet  it  had  been  said  some  time  back  that 
nre  would  not  liave  to  import  any  wheat  at  all.  To 
clinch  the  nail  Southwestern  receipts  were  persistently 
small  and  Eastern  mills,  it  was  said,  were  finding  it  hard  to 
secure  wheat  for  their  daily  grinding.  The  strength  of 
Northwestern  markets  has  been  a  conspicuous  feature.  Also, 
the  firmness  of  September.  Cash  wheat  has  been  firm. 
Canadian  premiums  have  shown  something  of  an  upward 
tendency.  It  is  said.  too.  that  early  in  the  week  export  - 
really  reached  2,500.000  bushels,  although  they  fell  off 
sharply  later  on.  Russian  wheat  was  said  to  have  been  Bold 
on  a  rather  large  scale  to  the  Continent.  It  was  reported 
that  35  vessels  had  been  chartered  to  move  the  Russian 
wheat.  In  France  deliveries  of  new  native  wheat  continue 
slow:  Algerian  arrivals  are  of  poor  quality  and  flour  millers 
as  a  rule  are  turning  to  foreign  wheat  with  more  interest. 
In  India  scattered  rains  are  reported.  Exports  are  fairly 
liberal  there.  In  Australia  new  wheat  is  doing  well,  with 
an  increased  acreage  reported.  Shipments  are  liberal,  but 
reserves  of  old  wheat  are  very  limited.  Eater  in  the  week 
came  a  reaction  on  realizing.  Canadian  receipts  were  4.000.- 
000  bushels  a  day.  Stocks  are  piling  up  at  Canadian  mar- 
kets. Export  sales  dropped  to  400.000  bushels.  The  Presi- 
dent has  been  asked  to  revive  the  Government  Grain  Cor- 
poration to  regulate  acreage  and  stabilize  prices.  He  has 
given  no  answer,  but  does  not.  it  appears,  favor  an  extra 
session  of  Congress  to  consider  the  matter.  Wheat  interests 
want  the  duty  raised  from  30c.  per  bushel,  the  present  rate. 
to  50c.  To-day  prices  advanced,  with  shorts  covering  and 
speculaion  showing  a  tendency  to  broaden.  Also,  the  meas- 
ures which  are  being  taken  at  Washington  urging  upon  the 
Government  the  desirability  of  helping  the  wheat  farmer 
were  not  without  their  effect.  Final  prices  to-day  show  a 
rise  for  the  week  of  2%  to  4%c,  the  latter  on  September. 

DAILY  CLOSING  PRICES  OF  WHEAT  IX  NEW  YORK. 

Sal.      ^fnn.    Turs.    Wed.   Thurs.    Fri . 
No.  2  red... cts.113.1^   120!i   120       119J*    119,'S   120M 

DAILY  CLOSIXG   PRICES  OF   WHEAT   FUTURES   IX   CHICAGO. 
**-  Sat.     A/on.    Tues.     Wed.   Thurs.     Fri. 

September  delivery  in  elevator,  cts.  101        102'  i    102 '.    10.)  W    103Ji   104  T* 

December  delivery  in  elevator 103       104^    104'.    105 '.    ic.-,i.    i 

May  delivery  in  elevator 10856   109M   109%   110H    110       110  \ 

Indian  corn  advanced  3%  to  4c.  early  in  the  week,  the  lat- 
ter on  September.  That  was  braced  by  light  country  offer- 
ings, by  fears  that  recent  frosts  did  much  harm,  and  finally 
by  the  firmness  of  the  cash  market.  Also,  there  were  rains 
in  the  Central  West.  They  might  retard  maturity.  Old 
corn,  it  is  said,  is  in  small  supply  on  farms;  some  declare  it 
is  the  smallest  for  15  years.  Feeding  will  be  large.  That  is 
taken  to  be  a  foregone  conclusion.  And  the  firmness  of 
wheat  helped  corn.  A  small  business  for  export  was  done. 
In  other  words,  exporters  were  showing  rather  more  inter- 
est. Heretofore  they  have  shown  none  at  all.  But  the  grow- 
ing crop  was  the  centre  of  interest  to  most  people.  Fi 
that  it  was  hit  harder  by  recent  frosts  than  was  believed  at 
the  time  and  the  delay  in  maturing  it  by  this  week's  wet 
weather  were  conspicuous  factors.  They  told  plainly.  The 
American  visible  supply  increased  last  week  643,000  bushels, 
against  444.000  last  year,  but  the  total  Is  still  only  2.341,000 
bushels,  against  10,539,000  last  year.  On  the  2Gth  inst.  60,- 
000  bushels  were  delivered  on  September  contracts,  the  firs- 
deliveries  of  the  month.  The  crop  movement  latterly  has 
been  at  a  minimum  with  cash  demand  excellent  and  cash 
prices  moving  upward  under  the  spur  of  scanty  country 
Offerings  September  corn  on  the  27th  inst.  ran  up  to  !>1:  _.<•'.. 
a  rise  of  nearly  l  '...<•..  shorts  being  frightened  by  a  scarcity 
of  corn  at  the  West,  where  Chicago  received  only  111.000 
bushels,  against  809,000  on  the  same  day  last  year.  I' 
present  high  prices  are  not,  it  appears,  bringing  out  the  corn. 
for  farmers  are  to  all  appearance  feeding  on  an  unusually 
large  scale.     Yet   September  lias  latterly  been  9]  \  ilnst 

6914c.  last  year,  and  .May  72%c,  again  si  64%  c  a  year  ago. 
k  are  eloquent  figures,  showing  that  the  greal  live  stock 
trade  of  the  West     s  under  the  influence  of  a  powerful   im- 
petus traceable  to  a  steady  expansion  in  the  demand.     There 

is  believed  to  be  little  old  com  left.    December  shorts  v. 
decidedly  nervous,  especially  as  there  have  been  constant 
complaints  of  excessive   rains   at    the   West     Today    prices 
again    moved    upward,    reaching   .another   new    "high."      8 
tember  touched  92 %c.     For  the  week  there  is  a  rise  of  7%c. 
on  September,  ."'.c  »>n  December  and  May. 

I)  \TLT  CLOSING  PI  iRN  in  NFW  YORK. 

!'      '      Thurt        fri 
I  yellow Ul7\    lO'i    (     |0«  |  |2\     11 

DAILY    CLOSING    PRICES    OP    CORM    PtrTUREfl    IV    CHICAC.O. 

V  /  ■      '.    Tht/rt 

fleptcmher  n>llvwv  in  cWntor  <"  •      *  vv "        s" '        "O  m 

December  drtlvnrv  in  elevator  7.1 

Hay  delivery  in  elevator  70 

Onts  advanced  under  the  protection   partly,   so  to  say.  of 

other  trrain.      But   also  there  was  a   better  cash   demand  at 

times  and  only  moderate  receipts.     Oats  really  rn^r  on  their 

own  merits  largely.     Sell  -sure  was  absent  early  in 

the  weok.     The  receipts  grew  lighter  and  the  strength  of  the 


cash  situation  stood  out  as  a  very  noticeable  feature.     Feed 
Ing  on  the  farm  is  very  heavy.     That,  needless  to  say.  wa 
an  influential  factor.    The  American  visible  supply  in. 
!c  740.000  bushels,  against   a   decrease  lasl    3 
100  bushels,  but  -  1  the  total  is  now  only  15.S 

bushels,    again-  ..000   a   year   ago.      "Apparently    th 

same  readjustment  that  took  place  in  corn  two  years  i 
now  well  under  way  in  the  case  of  oats."  said  one  firm 
"War  stimulating  corn  production  resulted  in  the  piling  u 
of  stocks  that  seemed  too  burdensome  to  be  ever  gotten  ri 
of  and  in  the  early  winter  of  1922  the  whole  country  wa 

ssimistic  on  the  future  of  corn  and  the  corn  raiser.     As 
matter  of  fact,  when  the  public  felt  the  worst,  the  a' 
lated  stocks  were  already  melting  away,  and  before  a  net 
crop  was  ready  in  that  year,  it  was  difficult  to  find  corn  t 
meet  the  quickened  consumptive  demand.    The  big  oal 
of  1920  likewise  piled  up  country  and  terminal  stock 
record-breaking  total  and  for  two  years  these  figures  hav 

-  nraged  both  oats  producers  and  the  grain  trade.  X01 
the  trend  is  distinctly  the  other  way  and  the  <  .  a 
stocks  at  this  date  have  already  reached  the  smallest  toti 
in  six  years.  With  the  current  crop  in  the  commercial  tei 
ritory  badly  damaged  between  harvest  time  and  threshin 
and  with  domestic  demand  for  oats  showing  marked  in 
provement,  it  looks  as  if  burdensome  stocks  of  oats  hav 
already  begun  to  vanish  as  quietly  and  as  consistently  a 
rhey  did  in  the  case  of  corn."  Aggressive'  buying  later  wa 
due  to  the  relative  cheapness  of  oats  compared  with  con 
May  moved  up  to  a  new  "high"  for  the  season.  To-day  price 
advanced  a  fraction  in  sympathy  with  the  rise  in  other  part 
of  the  grain  market.  Final  prices  show  a  rise  of  21_.  to  3JA< 
for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN*  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs. 
No.  2  white cts.   51  51  52         52         52J 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO 

Sal.     Man.    Turs.    Wed.   Thurs.     Fri 
September  delivery  in  elevator. cts.  39H     39"i     40         41 '4      41'.     41" 

December  delivery  in  elevator 40         -JO',     -n  42 %     43 

May  delivery  in  elevator 4253     43H     43M     43H     44'-     44' 

live  advanced  under  the  stimulus  of  a  rise  in  other  irraii 
On  the  24th  inst.  prices  moved  up  1%C.  Receipts  were  mod 
erate.  December  showed  more  strength  at  times,  howevel 
than  September.  The  American  visible  supply  increase 
last  week  025.000  bushels,  against  an  increase  last  year  ii 
the  same  week  of  2.045.000.  But  the  total  is  now  14.opo.00 
bushels,  against  7.010.000  a  year  ago.  In  general  rye  wa 
firm,  with  receipts  not  at  all  troublesome,  but  on  the  othe 
hand  the  export  trade  was  so  light  and  supplies  so  large  a 
in  a  measure  to  offset  the  advantages  derived  from  a  rise  ii 
other  grain.  To-day  prices  moved  up  again  with  other  item 
in  the  grain  list,  though  the  business  reported  showed  n 
striking  features  still  keeping  within  moderate  limits.  CM 
inur  prices  to-day  show  an  advance  for  the  week  of  3  to  3m 

DAILY  CLOSING   PRICES  OF   RYE   FITCRES   IN  CHICAGO. 

Sal.     Mon.    Tues.    Wed.   Thurs      Fri 
September  delivery  in  elevator.cts.   66         67^     67'  69! 

December  delivery  in  elevator 68 

May  delivery  in  elevator 72  7:?'.      71',     71 

The  following  are  closing  quotations: 

WHEAT. 


Fri 


Wheat — 

Xo.  2  red  f.  o.  b 

No.  2  hard  winter  f.o.b. 

Corn — 

No.  2  yellow 

Rye — No.  2  c.  i.  f 


Nom. 


Spring  patents 

Winter  straights,  soft. 


Oats — 

?1  20';         xo    o  white 

1  22  \'..   :>  while. 

Harlev — 

1  13V£        !'■    ding 

70'^         Malting T1 

FLOCR. 
$6  25®S6  R0    Barley  goods — 

4  70®   4  00        No.  1.  1-0.  2-0. %l 

r,  6 or?.  600      Nos.  2. 3 and 4 peart.  6  00 

3-0 5  40 

n :■ -S.  4-0 and  5-0 5  50 

Oats  goods — carload: 
Spot   delivery.  __    2 


Hard  winter  straights 

First  spring  clears 6  25i 

Rye  flour 3  90®   4  35 

Corn  coods    100  lbs.: 

in    nie.,1.. 2  45®   2  55 

Cornflour 2  35®  2  50 

For  other  tables  usually  given   here,  see  page  1431. 

WEATHEB  BULLETIN  FOR  Till-:  WEEK   IX  nil 
SEPT.  25. — The  general  summary  of  the  weather  bullet 
issued    by    the    Department    of    Agriculture,    indicatii 
influence  of  the  weather  for  the  week  ending  Sept.  25,  is 
follows: 

Rather  warm  weather  for  the  oeaeon  prevailed  in  most  districts  at 
of  ihe  Mississippi   River  daring  the  week  ending  Sept.  2.5.  while  Iti 
much   warmer   ( li  in   ihe  preceding   week   in   the  Central-Northern  SHI 
Temporal  ii'  -ed  moderately  below  normal  in  the  immediate  ,^^f 

sippl   Valley,  while  unseasonably  cool  weither  prevailed  in  the  v" 

i  districts.     Freezing  temperatures  were  reported  from  thi- 
ol' the  Northeast   and  in  northern  New    Mexico  and  southwestern  UtB 

I'rocipitation  was  widespn  ky   Mount  h  I^K] 

heavy  fill  In  the  Central  and   Northern  Plains  and   Middle    \t  lantte^H 
area        There  was   much  cloudy  weither  from   the    Mississippi    River  •» 
ward,  but  ■  moderate  amount  of  sunshine  in  the  South  - 

Weather   conditions   were   \ery    favorable   for   farming   interests  In  t 
Middle   and    North    Atlantic    ('oast    States,    includi  >l\ini»  i 

New  York,  although  moisture  was  still  deficient  in  much  of  \i»   ^^^H 
The  soil  was  in  excellent    condition  in  other  sections  of  the  at 
tiest   rain  since  last  spring  In   New   Jersey.      Tin  no  frost  t^^H 

of   the   week    In    Pennsylvania,    but    little  li    co^^H 

rather  unfavorable  Tor  rapid   maturity  of  crops  ill  the  Ohio  \ 

cm   especially  continued   to   make  slow    development;    warm,  I 
weither  is  much  needed  In  that   area. 

Hear)    rains  In  the  western   Lake  region  were  beneficial  for  lal 
and  improved   the  soil  condition,  although  work  was  somewhat 
and  some  damage  resulted  to  beans  in  Michigan  from  heavy  rain- 
ten  days  more  of  seasonable  weither  will  be  required  to  ]\  ct  ' 
in  thai  81 

The  lower  Missouri  Valley  experienced  a  week  of  about   normal  west. 

the  soil  In  generally  good  condition  for  fall  Beading,     crops  i 

rather  slowly  in  the  upper  Mississippi  Valley,  but  conditions  weref 
for  crop  maturity  in  the  Northern  ( '■  real   I'l  ihis.      There  was  an  at    < 
of  rain  in  the  central  and  lower  Ureal    Plains  and  the  soil  throughout  '' 
onOJtlon  for  seeding  w  h. 
Rainfall  in  Texas  and   the  I   was  favorable  for  the  ran 

stock,    and    general    improvement     is    reported.      There    was    some    sli  ■ 
frost    damage  in  the  western   Plateau  area,   but    otherwise  conditions  »' 
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favorable.  The  soil  la  becoming  dry  In  Montana  and  rainfall  is  now  rather 
badly  needed  In  Idaho,  while  the  grought  in  general  vraa  unbroken  In 
w.i  inlngton,  where  it  is  too  dry  for  plowing  and  rail  Beedlng.  Conditions 
were  considerably  Improved,  however,  In  Oregon  where  rather  generous 
showers  occurred  the  latter  pari  of  the  (reek,  although  It  continued  (<o<> 
drj  in  i  be  >  >ri  Ion  of  i  be  SI  ate. 

sm  \i.i.  GRAINS.    There  was  some  delay  In  preparing  wheal  ground 

in  iin    ohio  Valley  suites,  but  this  work  made  satlsfactorj    progress  In 

niosi  sections,  with  ample  soil  moisture  everywhere  and  too  nis.  in  .••  few 

places.     The  soil  continued  in  fine  condition  in  the  extreme  lower  Missouri 

By,   where  wheal    land   was   generally   ready    for  seeding,   while  the 

additional  rains  throughout  t ho  Plains  Slates  nave  ample  soil  moisture 
in  all  sections  of  that,  are  i . 

Conditions  were  also  favorable  for  fall  Beedlng  in   ihe  more  eastern 
stale-,  amd   Rocky  Mountain  districts,  bul  It  continued  too  dry  In  much 
of  the  far  Northwest,  including  Montana,  Idaho  and  Washington.     She 
Improved  conditions  in  Oregon,  though  it  remained  too  dry  in  the  eastern 

portion   of  the   Slate.      There   was   some   wheat,   seeled    in    Ihe    .Mississippi 

and  ohie  Valleys,  though  this  work  had  not  become  general,  as  farmers 
in  most  places  were  waiting  fly-free  dales  for  sowing.     Much  wheal   was 

sown  ill  the  western  two-thirds  of  Kansas,  where  It  was  coming  up  to 
a    fine    stand,    while    Seeding    progressed    Satisfactorily    in    Oklahoma    and 

was  begun  in  Nebraska,  see  Ling  progressed  in  the  Northeastern  States, 
boln^c  in  full  swing  in  Pennsylvania. 

Threshing  of  a  good  crop  of  fl  ix  progressed  in  tho  northern  and  north- 
western Plains  area.  Grain  sorghums  made  good  advance  in  tho  lower 
Great  Plains,  with  fully  half  of  these  crops  matured  in  Kansas.  Rice 
harvest  was  at  a  standstill  in  Tokis  because  of  rain,  whore  there  was  con- 
siderable damage  while  the  weither  was  unfavorable  for  harvest,  in 
Arkansas,  and  was  delayed  by  showers  the  latter  part  of  tho  wook  in 
California. 

CORN. — Corn  continuod  to  ripen  slowly  in  tho  Ohio  Valley  States 
because  of  persistently  damp  weithor.  Fodder  in  Ohio  was  considerably 
damaged  by  the  frost  of  last  wook.  while  the  damage  to  corn  in  the  northern 
third  of  Illinois  was  more  serious  than  at  first,  thought.  Only  about  one- 
half  the  crop  is  safe  from  frost  In  Indiana,  whero  about  ten  days  more  of 
warm,  dry  weather  is  needed.  The  late  crop  made  good  progress  in 
Kentucky. 

Slow  progress  in  tho  maturing  of  corn  was  reported  from  Iowa,  where 
the  quantity  is  mostly  fair  to  very  good,  except  very  poor  to  fair  in  the 
north-contral  portion,  but  tho  general  quality  is  poor;  much  is  still  in 
the  milk  stage.  Only  a  small  acreage  of  corn  is  yet  to  mature  in  Missouri, 
where  cutting,  shocking,  and  filling  silos  were  genoral  during  tho  week. 
Corn  is  all  safe  from  frost  in  Kansas,  except  in  the  late  northwestern  dis- 
tricts, while  all  but  the  late  fields  have  matured  in  Nebraska  in  unusually 
good  condition.  The  crop  was  mostly  cut  and  shocked  in  Minnesota; 
cutting  was  goneral  in  Wisconsin,  while  there  is  no  longer  danger  from 
frost  in  the  northern  and  northwestern  Plains. 

Late  corn  made  good  progress  in  the  lower  Great  Plains  and  in  Arkansas, 
whilo  the  weather  was  favorable,  as  a  rule,  in  Southeastern  States.  Cutting 
progressed  in  the  Middle  Atlantic  area,  though  there  was  some  interrup- 
tion bv  frequent  showers. 

COTTON. — The  temperature  averaged  considerably  above  normal 
in  the  eastern  portion  of  the  Cotton  Belt  and  about  normal  in  the  western 

Sortion,  but  rather  cool  weather  prevailed  in  Mississippi  Valley  districts. 
lalnfall  was  heavy  in  the  northwestern  and  rather  heavy  in  much  of  the 
eastern  portion  of  the  belt,  but  was  generally  light  to  moderate  elsewhere. 
There  was  a  fair  amount  of  sunshine  in  nearly  all  sections. 

Cotton  continued  to  make  f  urly  good  progress  in  western  and  northern 
Texas,  but  poor  elsewhere  with  further  damage  to  open  bolls  by  rain. 
Very  little  change  in  the  general  condition  of  the  crop  was  noted,  as  favor- 
able growth  of  late  plants  has  been  offset  by  weevil  and  worm  damage. 
The  first  part  of  the  week  was  unfavorable  for  picking  and  ginning,  but 
the  latter  part  was  favorable.  It  continued  too  wet  in  Oklahoma  where 
bolls  opened  slowly  and  there  was  further  damage  by  beating  rains,  while 
picking  was  retarded.  The  condition  of  the  crop  remained  fair  in  that 
State. 

Cotton  further  deteriorated,  or  made  only  poor  progress  in  Arkansas 
because  of  rains  the  first  part  of  the  week,  and  cool,  cloudy  weather  the 
latter  part.  Bolls  opened  slowly  and  there  was  complaint  of  rotting  and 
some  sprouting.  Picking  was  delayed  also  in  Louisiana  where  the  general 
condition  of  the  crop  ranged  from  poor  to  fair.  The  weather  was  mostly 
favorable  for  field  work  in  Mississippi,  Alabama,  and  Georgia,  where 
picking  and  ginning  made  satisfactory  progress  as  a  rule.  Cotton  is  all 
open  in  Georgia,  except  in  the  extreme  northern  portion,  while  the  crop 
has  all  been  gathered  in  many  places  as  fir  north  as  Macon.  Little  or  no 
change  was  reported  in  the  condition  of  cotton  in  North  Carolina,  con- 
tinuing fair  to  very  good  for  the  early,  with  the  late  ranging  from  very 
poor  to  fair  due  mostly  to  weevil  damage.  The  crop  is  practically  all 
made  in  South  Carolina,  with  bolls  opening  rapidly,  and  picking  and 
ginning  being  kept  fairly  wll  in  hand,  though  the  gins  are  rushed.  Harvest 
was  being  pushed  in  Tennessee,  with  we  ather  conditions  mostly  favorable, 
while  the  crop  has  been  practically  all  gathered  in  Florida.  Cotton  made 
satisfactory  progress  in  Arizona,  while  cool  weather  in  California  was 
favorable  for  picking. 

North  Carolina. — Moderate  temperature  with  considerable  cloudiness 
and  rain.  Little  change  in  condition  of  cotton.  Early  crop  fair  to  very 
good,  and  late  varying  from  very  poor  to  fair,  due  mainly  to  weevil  damage. 

South  Carolina. — Early  part  of  week  dry,  last  part  showery  with  heavy 
rains  in  many  sections  in  central  and  eastern  counties.  The  cotton  crop 
is  practically  made.  Bolls  are  opening  rapidly  and  picking  is  keeping 
fairly  close  pace,  with  gins  rushed. 

Georgia. — -Moderate  temperatures  and  very  irregularly  distributed 
rainfall,  heavy  in  places,  but  weither  mostly  favorable  for  maturing  and 
gathering  crops.  Cotton  is  all  open,  except  in  extreme  north,  where  it  is 
opening  rapidly,  and  picking  and  ginning  made  rapid  progress;  crop  all 
out  in  many  places  as  far  north  as  Macon:  yield  very  poor.  Weevil  and 
caterpillars  still  active. 

Florida. — Rains  light  and  irregular  but  locally  heavy  and  most  frequent 
in  north  and  central  divisions,  but  much  sunshine  in  most  sections.  Mostly 
favorable  for  cotton  picking  which  continued  in  north  and  west,  but  crop 
practically  gathered. 

Alabama. — Temperatures  averaged  somewhat  above  normal,  and  widely 
scattered  showers  on  three  days,  being  locally  heavy.  Cotton  opening 
rapidly  and  conditions  practically  unchanged.  Picking  and  ginning  pro- 
gressed well,  except  where  rains  interfered.  Weevil  and  worms  continue 
active  in  some  northern  counties. 

Mississippi. — Mostly  light  showers  or  dry  and  rather  cool,  though 
moderate  rainfall  in  parts  of  northwest  Tuesday  to  Thursday.  Picking 
and  ginning  cotton  made  very  good  advance,  except  rather  slow  in  north- 
west. 

Louisiana.— First  two  days  warm  with  local  showers,  remainder  of 
week  dry  and  cool.  Condition  of  cotton  poor  to  fair,  except  fairly  good 
in  some  western  localities.  Picking  delayed  locally  in  west  by  wet  fields, 
otherwise  fairly  good  progress. 

Texas. — Warm  in  south,  cool  in  north,  with  general  rain  forepart  of 
week  but  dry  latter  part.  Progress  of  cotton  fair  in  west  and  north  but 
poor  elsewhere  with  further  damage  to  open  bolls  by  rain.  Growth  of 
late  plants  being  offset  by  weevil  and  letf-worm  damage,  and  top  crop 
poor.  But  little  change  in  general  condition.  Picking  and  ginning  were 
at  standstill  forepart  of  week  but  resumed  latter  part. 

Oklahoma. — Heavy  to  excessive  rains  fell  the  first  part  of  week.  Too 
wet  and  cool  for  cotton,  which  was  damaged  by  beating  rains  and  opened 
slowly.  Picking  retarded  by  rain  and  wet  fields.  Condition  of  crop 
remained  generally  fair. 

Arkansas. — Showers  first  part  of  week  and  cool,  cloudy  weather  latter 
part.  Unfavorable  for  cotton,  with  picking  delayed.  Bolls  opening 
slowly  and  rotting  in  places  with  some  seed  sprouting. 

Tennessee.- — Cotton  harvest  being  pushed,  crop  generally  fair. 

New  Mexico. — Cotton  harvest  continues. 

Arizona. — Cotton  continued  in  satisfactory  condition. 

California. — Cool  weather  favorable  for  cotton  picking. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Sept.  28  1923. 
Textile  markets  displayed  moderate  activity  during  the 
;  past  week  with  the  undertone  firm,  this  being  praticularly 
I  true  in  regard  to  cotton  goods.    Distributing  dry  goods  mer- 
chants are  beginning  to  acknowledge  that  they  must  pass 
higher  prices  along  if  they  are  to  do  business  on  a  safe  basis. 


in  view  of  the  strength  of  the  raw  material  situation,  ii  la 
no  longer  questioned  thai  cotton  goods  values  are  going  to 
Mile  higher  rather  than  lower.  I  HbI  rlbutlng  merchants  have 
started  i<»  buy  for  anol her  season,  and  are  paying  more  care 
fill  attention  to  lifting  prices  of  their  own  slocks  nearer  to  ■■> 
parity  <>r  the  ensts  of  replacement.  The  retail  trade  of  a 
seasonable  Hill  character  Is  also  broadening,  ami  although 
there  arc  no  expectations  of  a  greal  rush  of  merchandise,  ii 
Is  generally  believed  thai  people  have  ihe  ability  to  buy  ami 
will  exercise  it  as  they  need  goods  for  Immediate  use  The 
possibility  of  an  adjustmnl  of  ihe  European  difficulties  thai 
will  change  the  economic  outlook  very  considerably  before 
spring  of  1924  is  becoming  quite  a  factor  in  restoring  confl 
donee  in  tho  future.  Indications  tire  thai  the  depression  of 
the  pasl  few  months  is  beginning  to  break  up,  and  once  the 

financial  uncertainties  are  removed  from  the  situation  to  an 

extent  that  will  encourage  business  men,  it  is  believed  that 
events  in  buying  markets  will  develop  quickly.  The  strength 
of  foreign  raw  wool  markets  is  having  the  expected  effect 
of  stiffening  the  att  it  title  of  wool  manufacturers  who  must 
provide  against  their  high  raw  material,  despite  tho  present 
hesitation  in  the  merchandising  of  men's  clothing.  In  re- 
gard to  the  linen  trade,  flax  supplies  are  steadily  becoming 
larger,  but  qualities  for  spinning  purposes  are  still  very 
poor. 

DOMESTIC  COTTON  GOODS  :  Although  there  have  been 
reports  of  second-hand  selling  at  concessions,  the  general 
undertone  of  tho  markets  for  domestic  cotton  goods  has  been 
firm.  Many  finished  good  prices  are  out  of  range  with  the 
values  fixed  on  unfinished  goods  and  advances  appear  cer- 
tain. There  appears  to  be  some  resistance,  however,  among 
agents  to  making  advances  at  this  time,  although  most  of 
them  would  not  advise  mills  to  book  further  business  at 
prevailing  quotations.  Gray  goods  markets  have  ruled 
quieter  during  the  week,  and  are  chiefly  resting  after  full 
buying  and  in  anticipation  of  the  Government  Cotton  Crop 
report  due  the  early  part  of  next  week.  With  new  gingham 
prices  being  established  each  day  by  factors  who  have  not 
moved  promptly,  interest  in  general  lines  of  wash  fabrics 
for  spring  is  broadening.  Despite  the  fact  that  prices  are 
very  low  based  upon  present  high  mill  costs,  buyers  are  in- 
clined to  pursue  a  conservative  course  in  many  instances. 
More  confidence  nevertheless  is  expressed  among  wash  fab- 
rics men  concerning  sales  for  spring,  and  prices  have  been 
marked  up  on  a  number  of  lines  wherever  additional  mill 
orders  are  involved.  Wide  sheetings,  sheets,  pillow  cases 
and  percales  and  a  number  of  other  goods  that  have  sold  at 
low  prices  are  now  held  higher.  The  recent  announcement 
of  a  large  carpet  auction  sale  scheduled  to  take  place  next 
week  has  led  to  a  very  general  expression  in  the  trade  that 
the  action  of  buyers  will  point  the  way  toward  what  may 
be  expected  in  other  lines  during  the  next  few  months. 
While  many  buyers  are  inclined  to  defer  purchases,  the  be- 
lief is  growing  that  cotton  goods  values  are  going  to  rule 
higher  rather  than  lower.  This  assumption  is  based  on  the 
continued  strength  of  raw  material,  and  poor  prospects  of 
any  immediate  relief  in  the  situation.  Mill  men  have  become 
more  insistent  than  usual  in  their  demands  for  higher  prices, 
as  most  of  them  are  not  supplied  with  raw  material,  and 
can  only  replenish  their  stock  at  advancing  costs.  At  least 
this  is  the  situation  at  the  present  time.  Print  cloths,  28- 
inch,  P>4x64's  construction,  are  quoted  at  8 Vic,  and  27-inch, 
04  x  60's,  at  7%c.  Gray  goods  in  the  39-inch,  68  x  72's,  are 
quoted  at  1194c,  and  39-inch  SOxSO's,  at  14c. 

WOOLEN  GOODS:  Although  markets  for  woolens  and 
worsteds  continued  quiet  during  the  week,  the  general  under- 
tone has  been  firm  in  sympathy  with  the  markets  for  raw 
material.  Many  of  the  mills,  however,  are  well  sold  ahead, 
particularly  manufacturers  of  the  better  grade  dress  wor- 
steds, who  are  said  to  be  unable  to  take  further  orders  for 
delivery  sooner  than  six  weeks.  This  shows  that  the  entire 
market  has  not  been  hit  by  the  sharp  falling  in  new  busi- 
ness, and  although  some  mills  are  meeting  with  difficulty 
in  holding  their  organizations  together,  others  are  unable 
to  keep  up  timely  deliveries.  The  stagnation  existing  in  the 
men's  wear  piece  goods  market  has  no  doubt  hit  the  jobbing 
trade  particularly  hard.  Their  stocks  have  accumulated, 
and  recent  mill  deliveries  have  added  to  the  volume.  They 
now  appear  to  be  basing  their  hopes  on  the  November  and 
December  business.  If  a  better  consumer  demand  opens  the 
distribution  channels,  clothing  manufacturers  will  no  doubt 
be  in  the  market  for  new  merchandise. 

FOREIGN  DRY  GOODS  :  An  improved  demand  has  been 
noted  for  linens  during  the  week,  and  the  year  1924  now 
promises  to  be  one  of  activity  for  dress  linens.  Orders  for 
delivery  to  begin  the  middle  of  November  are  being  received 
on  a  liberal  scale  from  cutters,  jobbers  and  retailers.  Heavy 
sales  of  dress  linens  to  knicker  manufacturers  indicate  an 
increasing  market  for  this  line  of  goods  in  that  direction. 
An  encouraging  feature  has  also  been  the  improved  demand 
for  household  linens,  which  are  approaching  normal  size  for 
this  period  of  the  year.  Burlaps  developed  strength  during 
the  week  owing  to  the  tightness  of  the  spot  situation,  espe- 
cially in  regard  to  light  weights.  There  has  been  an  active 
demand  for  cloths  for  grain  and  flour  bags  on  the  part  of  bag 
manufacturers  who  have  goods  under  order  but  not  readily 
available  for  immediate  use.  Light  weights  are  quoted  at 
0.20  to  6.40c,  and  heavies  at  7.75  to  7.85c. 
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Alabama  (State  of1. —  Seaport  Enabling  Act  Signed  by 
Governor. —  A  hill  providing  for  the  issuance  of  S10.000.000 
bonds  for  the  development  of  the  port  of  Mobile,  has  been 
signed  by  Governor  Brandon.  The  measure  was  enacted 
under  authority  of  the  constitutional  amendment  adopted 
last  fall,  which  authorizes  the  State  to  develop  harbors 
and  seaports  at  a  cost  of  $10,000,000.  Governor  Brandon 
early  in  the  year  requested  a  State  Supreme  Court  ruling  as 
to  whether  or  not  the  amendment  permitted  a  bond  issue. 
The  Birmingham  "Age-Herald"  of  Sept.  18  contained  the 
following: 

Under  terms  of  the  bill  the  State  will  be  authorized  to  issue  port  improve- 
ment bonds  to  the  amount  of  $1,000,000  during  the  next  12  months  and 
an  additional  amount  of  $4,000,000  during  the  next  quadrennium .  The 
other  $5,000,000  of  bonds  permitted  by  the  constitutional  amendment 
ratified  last  November  will  be  made  available  when  the  first  investment  of 
$5,000,000  can  show  a  return. 

The  approval  of  the  bill  automatically  abolished  the  State  Harbor  Com- 
mission, which  has  controlled  the  port  activities  at  Mobile  for  several 
years.  In  its  place  will  be  created  a  State  docks  commission  composed  of 
three  members,  who  will  be  appointed  by  Governor  Brandon.  No  intima- 
tion has  come  from  the  executive  department  as  to  who  will  be  offered 
the  position. 

The  docks  commission  will  supervise  the  construction  of  port  facilities 
with  funds  obtained  from  the  bond  issue.  Governor  Brandon  will  be 
required  to  approve  all  plans  for  development  and  all  expenditures  of  funds 
except  for  the  weekly  pay  rolls. 

Canada  (Dominion  of). — Domestic  Refunding  Loan  of 
8172,000,000  Being  Floated.— The  Government  is  now  offer- 
ing an  issue  of  SI 72. 000, 000  o%  domestic  refunding  bonds  to 
its  citizens.  The  initial  offering  took  place  last  week  in  the 
form  of  a  $50,000,000  block,  all  of  which  were  quickly  ab- 
sorbed by  the  investing  public.  Following  the  success  of  the 
first  offering  the  Finance  Department  decided  to  complete 
the  financing  necessary  for  the  payment  of  the  obligations 
maturing  Nov.  1.  The  goal  set  in  the  refunding  loan  is 
$172,000,000,  and  the  most  recent  reports  indicate  that  the 
loan  will  be  all  taken.  The  Toronto  "Globe"  of  Sept.  26, 
referring  to  the  apparent  success  of  the  offering,  said: 

The  citizens  of  Canada  are  responding  with  right  good  will  to  the  Govern 
ment's  invitation  for  support  of  its  new  refunding  loan.  The  machinery  of 
the  syndicate  which  is  conducting  the  nationwide  selling  campaign  got  into 
formal  action  on  Monday,  and  in  the  interval  which  has  elapsed  subscrip- 
tions have  been  pouring  "into  the  central  office  here  in  a  steadily  widening 
stream.  Every  section  of  the  Dominion  has  been  heard  from,  and  the 
character  of  the  response  to  date  is  a  creditable  reflection  both  upon  the 
loyalty  of  the  Canadian  investor,  and  his  astuteness  when  it  comes  to 
sizing  up  investments.  For  this  Canadian  Government  issue  of  the  20-year 
maturity  is  one  of  the  most  attractive  investments  obtainable  in  this  market 
at  the  present  time. 

The  objective  in  the  present  financing  is  S172.000.000.  of  which  better 
than  S72.000.000  was  subscribed  before  the  books  were  opened  to  the 
public  on  Monday,  and  while  no  official  capitulation  of  sales  has  been 
handed  out.  it  is  understood  that  this  total  has  been  far  exceeded.  Short- 
term,  as  well  as  the  longer  dated  issues,  have  proved  unpopular,  and  it  is 
estimated  that  the  bulk  of  the  five-year  allotment  has  been  taken  up. 

The  new  bonds  are  of  the  same  denominations  as  the  later 
Victory  issues,  ranging  in  size  from  the  $100  to  the  $1,000 
bond.  Subscribers  will  be  given  interim  certificates  on  or 
about  Oct.  15.  When  holders  of  maturing  Victory  bonds 
turn  their  old  bonds  in  for  conversion,  they  relain  the  final 
interest  .coupon,  covering  interest  to  the  end  of  November, 
and.  as  the  new  bonds  begin  to  bear  interest  on  Oct.  15, 
they  receive  an  extra  half-month's  interest. 

Maryland  f State  of). — Proposed  Constitutional  Amend- 
ment.- An  amendment  to  Article  4  of  the  State  Constitution- 
creating  Section  31A  so  as  to  grant  to  the  Mayor  and  City 
Council  of  Baltimore  authority  to  increase  the  city's  re- 
muneration to  Judges  of  the  Supreme  Court  as  they  deem 
proper,  is  to  be  placed  before  the  voters  on  Nov.  6.  The  new 
section,  if  ratified,  will  read: 

31A.  In  addition  to  the  authority  granted  to  the  Mayor  and  City  Council 
of  Baltimore  by  the  preceding  section  to  pay  to  each  of  the  Judges  of  the 
Supreme  Bench  the  annual  sum  of  five  hundred  dollars,  authority  is  hereby 
given  to  said  Mayor  and  City  Council  to  pay  to  each  of  said  Judges  such 
further  annual  sum  as  an  addition  to  their  respective  salaries  as  the  Mayor 
and  City  Council  of  Baltimore  shall  from  time  to  time  deem  rii;ht  and 
proper,  provided,  that  any  such  sum  being  oneo  granted  shall  not  be 
diminished   during  the  continuance  of  said   Judge  in  office. 

Nevada  (State  of). — Counties  May  Issue  Bonds  for 
HoBpUaU.  Under  authority  of  Chapter  172.  Laws  of  1923, 
counties  in  the  State  of  Nevada  may  now  issue  bonds  for 
the  construction  of  hospitals,  providing  thai  the  voters  give 
tlieir  approval  to  a  tax  not  in  excess  of  two  mills  on  the 

doil.ir  of  property  valuation,  to  be  levied  for  not  more  than 
20  years.  No  more  bonds  may  I"'  issued  than  can  be  sup- 
ported by  the  tax  levy  approved  by  the  voters.  The  bonds 
arc  to  bear  no  more  thi  arc  to  be  in  denomina- 

tions of  no  less  t  han  S100  nor  more  than  $1 ,000,  are  to  mature 
in  20  years  from  date,  but  be  subject  to  call  at  the  county's 
option  after  5  years,  and  arc  to  be  sold  at  not  less  than  par. 
Tax  Rate  for  1923  and  1924.     The  1923  Legislature  fixed 

the  ad  valorem  tax  rate  for  each  of  the  years  [923  and  1924 
at   67  cents  on  each  SI  00  of  taxable  property. 

Tax  On  Oasolim  Sales.—  An  excise  tax  of  2  cents  on  each 

gallon  of  motor  vehicle  fuel  sold  or  used  by  dealers  js  levied 
by  Chapter    180,    Laws  of   1923. 

Proposed  Constitutional  A  mi  ndini  lit  Mlouini)  Ilium    Ruh  . 

The    1923   Legislature   paseed   a   resolution   calling  for  the 

ndnient  of  Section  8  of  Article  S  of  the  State  ('(institu- 
tion so  as  to  uive  to  the  State  Legislature  authority  to  enact 
legislation  permitting  the  voters  of  any  city  or  town  to 
frame,  adopt  and  amend  a  charter  for  its  own  government, 
or  to  amend  an  existing  charter.  Section  8  follows,  the 
proposed  amendment  being  given  in  italics: 

Ion  h    The  Legislature  shili  provide  tor  the  organization  of  etties 

tow  iis  by  general  laws,  and  shall  re,i  rift  their  power  of  taxation,  a 


ment.  borrowing  money,  contracting  debts,  and  loaning  their  credit  except 
ror  procuring  supplies  of  water:  provided,  however,  that  the  Legislature  may 
oy  general  laws    in  the  manner  and  to  the  extent  therein  provided,  permit  and 
authorize  the  electors  of  any  citv  or  town  to  frame,  adopt  and  amend  a  charter 
or  us  own  gorernment.  or  to  amend  any  existing  charter  of  such  city  or  town. 

North  Carolina  (State  of). — Issuance  of  County  Court 
House  Bonds.— Under  the  terms  of  Chapter  143,  Laws  of 
1923,  counties  may  now  issue  bonds  for  the  construction  and 
improvement  of  court  houses  and  jails  in  amounts  not  to 
exceed,  in  the  aggregate,  1%  of  the  assessed  valuation  of 
property.^  The  bonds  may  bear  interest  at  a  rate  not  to 
exceed  6%,  payable  semi-annually,  and  are  to  mature  serially 
in  not  less  than  five  years  nor  more  than  thirtv  vears  from 
date  of  issue. 

Port  of  Seattle,  Wash.— Bonds  Held  Invalid.— The  State 
Supreme  Court  on  Sept.  14  held  invalid  the  $850,000  bonds 
issued  for  the  purchase  of  the  Skinner  &  Eddv  shipyard  site 
No.  2,  and  which  were  to  have  been  sold  to'Blvtli.  Witter 
&  Co.  (V.  116,  p.  2679).  The  bankers,  after  thev  had  sub- 
mitted the  high  bid  for  the  bonds,  asked  the  Port  Commis- 
sioners to  test  the  validity  of  the  issue  by  a  friendly  court 
action.  Application  for  an  injunction  to  restrain  the  Com- 
mission from  issuing  the  bonds  was  then  filed  bv  C.  T.  Don- 
worth  in  the  King  County  Superior  Court.  Injunction  was 
asked  on  the  ground  that  the  issue  was  made  in  violation  of 
the  law  providing  that  the  Commission  could  not  issue  bonds 
in  excess  of  1%  of  the  assessed  valuation  of  propertv  without 
the  consent  of  the  voters.  The  injunction  was  granted  by 
the  Superior  Court  and  the  action  was  then  carried  to  the 
State  Supreme  Court,  which  has  now  upheld  the  injunction, 
and  has  decided  that  anv  further  bonds  must  have  the  ap- 
proval of  the  voters.  The  Portland  "Oregonian"  of  Sept.  16 
carried  the  following  Seattle  dispatch  of  Sept.  14: 

The  voters  of  the  Seattle  Port  District  having  refused  to  sanction  a  bond 
'JV:"e  \or  'he  purchase  of  the  water-front  tract  owned  bv  the  United  States 
Shipping  Board,  the  Port  Commissioners  cannot  increase  the  district  in- 
debtedness by  using  other  money  to  make  the  purchase,  according  to  the 
decision  of  the  State  Supreme  Court  to-dav.  The  decision  sustains  the  in- 
junction issued  by  the  King  County  Superior  Court  to  restrain  the  fort 
Commissioners  from  completing  the  purchase  of  the  tract  by  selling  $850,000 
worth  of  bonds  that  had  been  authorized  for  other  purposes.  The  Supreme 
Court  cites  the  various  amendments  by  the  Legislature  governing  the  is- 
suance of  bonds  by  port  districts,  the  last  amendment  in  1921  fixing  the 
linut  of  bonded  indebtedness  at  3  %  of  the  last  assessed  valuation  of  the  dis- 
trict with  the  following  proviso: 

"Provided,  that  no  such  indebtedness  shall  be  incurred  exceeding  1  per 
centum  of  the  assessed  value  of  such  taxable  property  in  such  port  district 
for  the  purpose  of  such  submission." 

The  argument  in  behalf  of  the  port  district  was  that  two  distinct  limita- 
tions of  indebtedness  had  been  created,  the  first  of  which  can  be  created 
without  the  consent  of  the  voters  of  the  port  district  and  the  second  of  which 
only  with  the  consent  of  the  voters,  and  that  since  all  of  the  bonds  of  the 
district  heretofore  issued  were  by  authority  of  the  vote  of  the  people,  thev 
must  be  held  to  belong  to  the  second  limitation,  leaving  the  first  free  in 
which  bonds  can  be  issued  to  the  extent  thereof  without  the  assent  of  the 
voters.  The  Supreme  Court,  however,  holds  that  this  is  not  the  legisla- 
tive intent,  and  that  only  the  first  1 '"  of  bonds  ran  be  issued  without  a 
vote  and  that  all  bonds  in  excess  of  the  1  r;  must  first  be  authorized  by  the 
people  of  the  district. 

Texas  (State  of). — Issuance  of  Irrigation  Bonds. — The 
Act  permitting  bond  issues  for  irrigation  purposes  passed 
by  the  1923  Legislature,  and  which  was  mentioned  in  V.  116, 
p.  1450,  authorizes  any  county  to  issue  bonds  in  anv  amount 
not  to  exceed  one-fourth  of  the  assessed  valuation  of  the  real 
property  in  the  county.  The  bonds  must  be  approved  by 
two-thirds  of  the  voters.  The  rate  of  interest  is  limited  to 
6%  and  the  maturity  to  40  years. 

Washington. — New  Serial  Bond  Law — Several  Bond  Elec- 
tions Void. — Under  Chapter  151,  Laws  of  1923,  all  bond- 
issued  by  any  county,  city,  town,  school  district,  port  dis- 
trict or  park  district  must  mature  annually  commencing 
two  years  from  date  of  issuance  in  such  a  manner  that  the 
amount  of  principal  payable  each  year,  together  with  the 
interest  charge,  will  be  met  as  nearly  as  practicable,  by  an 
equal  annual  tax  levy.  Onlv  bond  No.  1  of  anv  issue  may 
be  of  a  denomination  other  than  a  multiple  of  S100.  No 
bonds  issued  under  this  Act  may  be  sold  at  lees  than  par. 

Several  bond  elections  have  been  held  void  bv  the  Attor- 
ney-General because  of  the  failure  of  municipal  officials  to 
comply  with  the  maturitv  provisions  contained  in  this  Act. 
The  Portland  "Oregonian"  of  Aug.  17  carried  the  following 
dispatch: 

8eri  nieen  bond  elections  held  in  various  parts  of  the  State  recently  do 
not  comply  with  provisions  of  the  serial  bond  law  passed  in  the  last  Legis- 
lature and  are  void.  Assistant  Attorney-General  Wight  riiled  to-day. 

Tbu  action  knocked  out  thi  1. 000  bond  Issue  authorized  by  TaconH 

School  District   Xo.   10  in  the  election  last    March 

The  main  point  is  the  Jurisdictional  question  where  the  bond  cnirstion 
on  the  ballot  called  for  division  of  the  principal  into  equal  annual  Install- 
ments instead  of  equal  payments  for  principal  and  interest  combined  1" 
some  cases  bond  denominations  do  not  comply  with  the  law,  the  old  law 
limitations  of  S500  to  $1  .000  still  holding 

Among  elections  held   Invalid  are  those  of  Yakima  City  School   Di-' 
NO     .    for  1160,000:  city  of  Kel  10  water  bonds 'and  $10,000  fire 

equipment   bonds,   Ronton  Citj    125.000  water  bonds,  and  School   District 
N"     [06,    Vdams  County,   $20,000.     Other   issues  ma\    also   be  rejected. 
including   Chelan    County   court    house    bond       (225.000;    Pen   d'Ot 
County  School  District  No.  30  rot  -  mil  W  hitman  District  No.  7 

*>.500.      other  issues   rejected    are      Thurston   County    I'nion    1 1  i^rli    Dk> 
No.  203,  $10,000;    Kitsap  County  Cnion   High   No 
ptyDlstrlct  No.  42,  S3 .000;  Okanogan  County  District  No    I"   $16." 
LewisCountj    District   No    i    3    -  Stevens  Counts   No.  146.  SI." 

Lewis  (  ounty    No.    119,    11.500:    Kittitas  County    No     I  Cltj    of 

^nacortes  street  bonds,  $30,000;  S  District  No      -    -     W)0;  K  licit 

«•"!!" \.N','.'     ■'  ':  1  ''»""■'   Countj    District    No.    11-'     $8,500    and 

walla  \\aiia  county  District  Wo    70,  for  $io,000. 

BOND  PROPOSALS  *AND  NEGOTIATIONS 
this  week  have  boon  as  follows: 

.ABERDEEN,   Gray.  Harbor  County,   Wash.— BOND  OFFERINJB? 
Nellie  I  hrift,  City  Clerk,  will  receive  sealed   bids  for  the  purchase  of  $200,- 

UUO  general  negotiable  Coupon  bridge  construction  bonds  until  7  aO  p.  m 
.!',,)  i  "''""'"  Dot  less  than  S 1 110  or  more  than  $1,000.  Date  Dor.  1 
';-,?  Interest  rate  not  to  exceed  b\  l'rin  and  semi-ami.  int.  pavable 
"  ','"'      "  irers  office  or  at  the  fiscal  agency  of  the  State  of  "ash 

ington  In    \      >      <   ,,v.  ..,,  „,,tj„„  0f  holder       Hue  on   Dec.   1   from!  1925  to 
l.M.l.    iMel        A   certified   Check    OS   sonic-   bank   ni|\\  ashington|(or  cash)   for 
'"   Md,  payable  to  the  City  of  Aberdeen,  required. 
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Financial  Statement. 

Assessed  valuation  Of  real  estate  $7,407,036  00 

Actual  value  of  real  estate,  estimated 14,816,272  00 

Value  of  property  owned  by  city 2,627,307  66 

General  total  assets  of  municipality   3,064,465  84 

Total  amount  of  munieipal  bonds,  not  inel.  tills  issue.  OUtst'g.       204,000  00 

Amount  of  floating  Indebtedness 74,852  46 

Amount  of  easfa  Ln  sinking  fund 85 .0 10  99 

Amount  of  this  bond  issue.. 200.000  00 

Total  amount   of  Water  bonds  outstanding  335,000  00 

Total  amount  of  Improvement  bonds  outstanding 187.230  01 

Limit  of  indebtedness  prescribed  by  law,  10%, 

Present  rate  Of  taxation.  83.19  mills. 

ADA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  B<  -ise),  Idaho.— 
PRICK — DESCRIPTION. — The  price  paid  by  the  Ohllds  Bond  &  Mortgage 

Co.  of  lioise  for  the  $210,000  I :| , ' .  refundiiiR  bonds  purchased  by  them, 
as  stated  In  V.  117.  p.  1035 — was  par.  The  bonds  are  described  as  follows: 
Denom.  $1,000.  Date  July  1  1923.  Int.  J.  &  J.  Due  $21,000  yearly 
on  July  1  from  1934  to  1013.  inel. 

ALEXANDRIA  SCHOOL  CITY  (P.  O.  Alexandria).  Madison 
County,  Ind. — HOXI)  OFFERING.     Sealed  bids  will  be  received  by  the 

Board  of  Trustees  until  12  m.  Oct.  3  for  $38,000  5'';  high  school  bonds. 
Denom.  $1,000.  Int.  J.  &  J.  15.  Due  yearly  on  July  15  as  follows: 
$1,000.   1024  to   1029.  inel..  and  $2,000  In  the  odd  and  S3. 000  in  the  even 

years  from  1931  to  1943,  Inel.     in  V.  117.  p.  1368,  a  typographical  error 

made  us  say  that  these  bonds  would  be  offered  on  Oct.   13. 

ALLEN  COUNTY  (P.  O.  Iola),  Kan.— BOARDS  REGISTERED.— On 
Aur.  6  the  State  Auditor  of  Kansas  registered  $150,000  4H  %  road-improve 
mem   bonds. 

ALLIQUIPPA  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Aliquippa), 
Beaver  County,  Pa. — BOXD  OFFERING. — William  Heitman.  Secretary. 
will  receive  sealed  bids  until  7  p.  m.  Oct.  3  for  $60,000  4H%  coupon 
school  bonds.  Denom.  $1,000.  Due  on  June  1  as  follows:  $5,000, 
1933.  $12,000,  1938:  $13,000.  1943:  $12,000.  1948.  and  $13,000,  1953. 
Certified  check  for  $1,000  payable  to  the  school  district,  required. 

ALTA  VISTA,  Monteomery  County,  Md.— AT0  BIDS—  The  $4,500 
4H%  street  bonds  offered  on  Sept.  25  (V.  117.  p.  1368).  were  not  sold,  as 
no  bids  were  received. 

AMBROSE  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFICATE 
SALE. — The  $2,000  7%  funding  certificates  of  indebtedness  offered  on 
Aug.  29  (V.  117.  p.  915)  were  awarded  to  the  First  National  Bank  of 
Ambrose.     Due  $1,000  in  six  months  and  $1,000  in  twelve  months. 

ANDOVER,  Essex  County,  Mass.— B0ATD  SALE.— On  Sept.  21 
Curtis  &  Sanger  of  Boston  purchased  an  issue  of  $230,000  4H%  school 
bonds  at  100.29.  a  basis  of  about  4.21%.  Denom.  $1,000.  Date  Oct.  1 
1923.  Int.  A.  &  O.  Due  $12,000.  1924  to  1933  inel.,  and  $11,000. 
1934  to  1943  inel. 

ARKANSAS  CITY,  Cowley  County,  Kan.— BONDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $15,536  79  4M%  paving  bonds  on 
Aug.  31. 

ATCHAFALAYA  BASIN  LEVEE  DISTRICT  (P.  O.  Post  Allen), 
La. — BOND  OFFERING.— J.  H.  Bernard,  Secretary  Board  of  Com- 
missioners, will  receive  sealed  bids  until  11  a.  m.  Oct.  17  for  $300,000 
5%  levee  bonds.  Due  $25,000  yearly  on  Sept.  15  from  1952  to  1963  inel. 
A  certified  check  for  5  %  required . 

ATHENS,  Athens  County,  Ohio.— BOA'D  OFFERING  .—Sealed  bids 
will  be  received  by  C.  H.  Evans.  City  Auditor,  until  12  m.  Oct.  12  for  the 
purchase  of  the  following  issues  of  6%  bonds: 

$7,240  67  city's  portion  various  street  impt.  bonds,  issued  under  Sec.  3820-21 
of  General   Code.     Denom.   $800  and  one  for  $840  67.     Date 
Sept.   15   1923.     Due  yearly  on  Sept.   15  as  follows:    $840  67, 
1925,  and  $800.  1926  to  1933.  inel. 
4,955  35  Shannon   Ave.    special    assessment   impt.    bonds,    issued    under 
Sec.  3914  of  the  General  Code.     Denom.  $500  and  one  for  $55  35, 
Date  March  1  1923.     Due  yearly  on  Sept.  1  as  follows:   $555  35, 
1924,  and  $500  in  all  the  odd  years  and  $50  in  all  the  even  years 
from  1925  to  1932,  inel. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the  City  Treas- 
urer's office.     Certified  check  for  2  %  of  amount  bid  for.  payable  to  the  City- 
Treasurer,  required.     Purchaser  to  take  up  and  pay  for  bonds  within  10 
days  from  time  of  award. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $75,000  was  awarded  to  the  First  National  Bank  of 
Attleboro  on  a  4.42%  discount  basis.  Date  Sept.  21  1923.  Due  Dec. 
21  1923. 

AUSTIN  COUNTY  (P.  O.  Bellville),  Texas.— BO ND  OFFERING. — 
Bids  will  be  received  until  10a.m.  Oct.  8  by  W.  I.  Hill.  County  Judge,  for 
$100,000  5X%  Road  District  No.  3  bonds.  Denmo.  $1,000.  A  certified 
check  for  2%  required. 

BARBOURSVILLE,  Cabell  County,  W.  Va. — BOA'D  SALE. — The 
$13,000  6%  paving  impt.  bonds  offered  on  Sept.  15 — V.  117,  p.  916 — 
were  awarded  to  the  State  of  West  Virginia  at  par.  Date  Aug.  1  1923. 
Due  Aug.  1  1933,  the  village  reserving  the  right  to  redeem  $1,300  yearly 
beginning  Aug.  1  1924. 

BARRE,  Orleans  County,  N.  Y.— BOAX>  OFFERING.— Until  12  m. 
Oct.  2.  Edward  Bentbin.  Town  Supervisor  (P.  O.  Albion),  will  receive  sealed 
bids  for  $14,208  33  drainage  bonds  not  to  exceed  6%.  Denom.  SI .000, 
$420  80  and  one  for  $421  18.  Date  Oct.  1  1923.  Principal  and  semi- 
annual interest  (A.  &  O.)  pavable  at  the  Citizens  National  Bank  of  Albion. 
Due  vearly  on  April  1  as  follows:  $1,420  80,  1924  to  1932,  inclusive,  and 
$1 ,421  18.  1933.  Certified  check  for  4%  of  amount  bid  for,  payable  to  the 
above  official,  required. 

BELLE  PLAIN,  Sumner  County,  Kan.— BONDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $5,000  5%  electric  bonds  on  Aug.  15 

BELLEVILLE,  Essex  County,  N.  J.— B0ArD  OFFERING. — Sealed  bids 
will  be  received  by  John  J.  Daly,  Town  Clerk,  at  8:30  p.  m.  Oct.  2  at  the 
Town  Hall  for  the  purchase  of  the  following  two  issues  of  5  %  coupon  (with 
privilege  of  registration  as  to  both  principal  and  interest  or  principal  only) 
bonds,  no  more  bonds  to  be  awarded  than  will  produce  a  premium  of  $1 ,000 
over  the  amount  of  each  issue. 

$120,000  Passaic  Valley  sewer  bonds.     Due  $3,000  yearly  on  Oct.  1  from 
1924  to  1963,  inel. 
80,000  Fire  House  bonds.     Due  yearly  on  Oct.   1  as  follows:    $2,000, 

1924  to  1933,  inel.,  and  $3,000,  1934  to  1953,  inel. 
Denom.  $1,000.  Date  Oct.  1  1923.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  in  gold  coin  of  the  United  States  of  America  of  or  equal 
to  the  present  standard  of  weight  and  fineness  at  the  First  National  Bank  of 
Belleville.  All  bidders  are  required  to  deposit  a  certified  check  for  2%  of 
the  amount  of  bonds  bid  for,  payable  to  the  order  of  the  town.  Interest 
at  rate  borne  by  the  bonds  from  date  of  award  will  be  allowed  upon  the 
amount  of  the  check  of  a  successful  bidder,  and  such  check  will  be  retained 
to  be  applied  in  part  payment  of  the  bonds.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow  of  New 
York  City  that  the  bonds  are  binding  and  legal  obligations  of  the  town. 
The  bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  &  Trust 
Co. ,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
and  the  seal  Impressed  thereon. 

BERNIE  SCHOOL  DISTRICT  (P.O.  Bernie),  Stoddard  County, 
Mo. — BOND  SALE. — Browne.  Simrall  &  Co.  of  St.  Louis  have  purchased 
$25,000  6%  school  bonds.  Denom.  $1  000  and  $500.  Date  May  1 
1923.  Prin.  and  semi-ann.  int.  (M.  &  N.)  pavable  at  the  State  National 
Bank.  St.  Louis.  Due  on  May  1  as  follows:  $1,000,  1928  to  1935  inel.; 
$2,000,  1936  to  1942  inel.,  and  $3,000.  1943. 

Financial  Statement. 

Actual  value  of  property,  estimated $1 ,200 ,000 

I  Assessed  valuation,  1922 652.000 

Total  bonded  debt 27,000 

Population,  estimated,  2,000. 

BILLINGS  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— 
CERTIFICATE  OFFERING. — Bids  will  be  received  by  Wm.  Haugland, 
District  Clerk,  at  the  County  Auditor's  office  in  Langdon,  until  2  p.  m. 
Sept.  29  for  $4,000  certificates  of  indebtedness.  Denom.  $500.  Interest 
rate  not  to  exceed  7  %  .  Due  $2,000  in  12  months  and  $2,000  in  18  months. 
A  certified  check  for  5%  of  bid  required. 

BITTER  ROOT  IRRIGATION  DISTRICT  (P.  O.  Hamilton),  Ra- 
valli   County,    Mont. — BOND    SALE   CERTIFIED    BY   STATE   BOND 


I  OMMISSION      The  sale  of  the  $600,000  6%  Irrigatlea  lystem  reconstruc- 
tion bonds  at  90  to  the  Ralph  Schneeloch  Co   of  Portland,  which  was  made 
subject    to  certification  by  the  Montana   Irrigation   District  Bond  Com 
mission,  has  been  certified  )>>■  that  Commission. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.      BOND  SALE. 

Tin  V,  000591  F  C.  Vlck  No.  2  road  bonds  offered  on  Sept.  26  (V.  117, 
p.   1368)  were  awarded  to  J     P.   Wild  &  Co.  ef  Indianapolis  for  $7,042 

equal  to  100.60    a  basis  of  a  I I   I  Due  $350  each  six  months  from 

m>>   16  1924  to  Nov.  ir,  L033,  Inclusive. 

BLAINE  SCHOOL  DISTRICT  NO.  38,  Bottineau  County,  No. 
Dak.  CERTIFICATE  OFFERING  Henrj  McLaln,  District  clerk,  will 
receive  bids  until  2  p  m  <>>t  6  at  the  County  Auditor's  office  ln  Bottlneiu 
tor  $6,000  791    is  months  certificates  of  Indebtedness      Denom.  Si.non 

Date  Oct.  6   1923.       \  certified  Check  for  '>".,  Of  bid  required 

BRADFORD,  McKean  County,  Pa.  BOND  OFFERING  Bealed 
bids  will  be  received  bj  EC.  K  Oharfton,  City  Clerk,  until  .">  i>  m.  Oct  I S 
for  $25,000  1 '..',   Incinerator  bonds      Denom.  $1,000      Date  Oct.  1   L923 

interest  semi-ann.    Certified  check  for  .v  ,  or  amount  bid  for  required. 

BRADY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brndyi, 
McCulloch  County,  Texan.  BONDS  REGISTERED  The  State  Comp- 
troller of  Texas  registered  $  Hi. 001)  ti\  .school  bonds  (ill  Sept.  21.  Due 
10  to  40  years. 

BRAINERD,    Crow    Wing    County,     Minn.      BOND    SALE,      Lane, 

1'iper  ,t  .laffray,  Inc.,  of  Minneapolis  have  purchase!  $18,700  sewer  bonds 
at  par  plus  a  premium. 

BRANDON  SCHOOL  DISTRICT  NO.  9,  Renville  County,  No.  Dak. 

CERTIFICATE  SALE.  The  $6,500  0','  certificates  of  indebtedness  of- 
fered on  Aug.  21  (V.  117,  p.  916)  were  awarded  toM.  B\  Murphy  of  (irand 
Forks  at   par.      Date  Sept.  1    1923.      Due  Mar.   1    1925. 

BRUNSWICK  COUNTY  (P.  O.  Southport),  No.  Caro.— BOXD 
SALE. — Oeorge  &  Fetner  of  Cherryville  have  purchased  $200,000  5>A% 
road  bonds  at  a  premium  of  $7,959  59,  equal  to  103.97. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio.  -BOXD  OFFERING. — Sealed  bids  will  be  received  bv 
B.  F.  Kenkert.  Clerk  Board  of  Education,  until  12  m.  Oct.  12  for  $50,998  80 
.">',  school  funding  bonds.  Denom.  $3,200  and  one  for  $2,998  80.  Date 
Aug.  1  1923.  Interest  semi-annual.  Due$2.998  80  Aug.  1  1924  and  $3,200 
1925  to  1939.  inclusive  Certified  check  for  1  %  of  amount  bid  for.  payable 
to  the  Board  of  Education,  required.  Purchaser  to  take  up  and  pay  for 
bonds  within  ten  days  from  time  of  award. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Shreveport), 
La. — BIDS  REJECTED. — All  bids  received  for  the  $1,000,000  5%  20-year 
school  bonds  offered  on  Sept.  19 — V.  117.  p.  1151 — were  rejected.  Date 
July  1  1923.  C.  E.  Byrd.  Supt.  of  Schools,  says:  "If  bonds  are  not 
sold  at  private  sale  within  60  days,  they  will  be  re-offered." 

CALIFORNIA  (State  of).— BOND  OFFERING.— According  to  news- 
paper reports,  Harold  E.  Smith,  Secretarv  of  the  State  Board  of  Control- 
will  receive  sealed  bids  until  Nov.  8  for  $3,000,000  4H  %  highway  bonds. 

CALLAHAN  COUNTY  (P.  O.  Baird),  Texas.— BONDS  VOTED.— At 
an  election  held  on  Sept.  15  a  proporition  to  issue  $200,000  road  bonds 
carried  by  a  vote  of  1.017  to  141. 

CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa.— BOND  SALE.— The 
$500,000  4!4%  coupon  road  and  bridge  bonds  offered  on  Aug.  31  (V.  117. 
p.  804)  were  awarded  to  Brown  Bros.  &  Co.,  Biddle  &  Henry  and  Harrison. 
Smith  &  Co.,  at  par  and  accrued  interest  to  date  of  delivery  plus  a  premium 
of  $1,312.  equal  to  100.262 — a  basis  of  about  4.22%.  Date  Sept.  15  1923. 
Due  yearly  on  Sept.  15  as  follows:  $10,000.  1924:  $16,000.  1925:  $15,000. 

1926.  1927  and  1928:  $16,000,  1929:  $17,000,  1930  and  1931:  $18,000,  1932: 
$19,000,  1933:  $20,000.  1934:  $21,000.  1935:  $22,000,  1936;  $23,000,  1937: 
$25,000.  1938  and  1939:  $26,000.  1940:  $28,000.  1941;  $29,000,  1942: 
$30,000.  1943;  $31,000.  1944;  $33,000,1945;  and  $29,000,  1946. 

CAREY,  Wyandot  County,  Ohio. — BOAT)  SALE. — The  $6,000  6% 
fire  apparatus  bonds  offered  on  Sept.  24 — V.  117,  p.  1151 — were  awarded 
to  the  People's  Bank  Co.  of  Carey  for  $6,100,  equal  to  101.66 — a  basis  of 
about  5.65%  ■     Date  Oct.  1  1923.     Due  $500  yearly  on  July  1  from  1925  to 

1927,  inel.,  and  $503  each  six  months  from  Jan.  1  1928  to  Jan.  1  1932. inel. 

CASS  COUNTY  (P.  O.  Cassopolis),  Mich.— BOND  SALE.— The 
Cass  Countv  State  Bank  purchased  $18,900  5)4%  Covert  Road  bonds 
offered  on  Sept.  17.  at  100.004473.  a  basis  of  about  5.49%.  Denom. 
$500.     Date  July  1  1923.     Int.  M.  &  N.     Due  1  to  9  years. 

CASTLEROCK  SCHOOL  DISTRICT  (P.  O.  Castlerock),  Cowlitz 
County,  Wash. — DESCRIPTION.—  The  $50,000  school  bonds  awarded 
at  par  to  the  State  of  Washington,  as  stated  in  V.  116.  p.  1451,  are  described 
as  follows:  Denom.  $500  and  $1,000.  Date  April  16  1923.  Interest  rate 
4Jfi%.  Due  April  16  1944,  optional  on  any  interest-paying  date  one  year 
after  date.  The  official  name  of  the  district  which  issued  and  sold  these 
bonds  is  "Cowlitz  County  School  District  No.  108." 

CEDAR  CREEK  SCHOOL  DISTRICT  NO.  27,  Slope  County,  No. 
Dak.— CERTIFICATES  NOT  SOLD.— The  SI. 000  certificates  of  indebt- 
edness offered  on  Sept.  15  (V.  117,  p.  1263)  were  not  sold. 

CELINA,  Collin  County,  Texas. — BOATD  ELECTION. — A  proposition 
to  issue  $65,000  40-year  water  bonds  will  be  submitted  to  a  vote  of  the 
people  at  an  election  to  be  held  on  Oct.  20. 

CENTER  SCHOOL  DISTRICT  NO.  6,  Mercer  County,  No.  Dak.— 

BOND  OFFERING. — Bids  will  be  received  by  Joseph  Wolf.  District  Clerk. 
until  2  p.  m.  Oct.  5  at  the  County  Auditor's  office  in  Stanton  for  the  pur- 
chase of  $5,000  building  bonds.  Denom.  $100.  Interest  rate  not  to 
exceed  6%.  Date  Oct.  20  1923.  Due  Oct.  20  1933.  A  certified  check 
for  5%  of  bid  required. 

CENTER  TOWNSHIP  (P.  O.  New  Bloomfield),  Perry  County.  Pa.— 
BOND  OFFERING. — Sealed  bids  will  be  received  at  the  Monaca  National 
Bank  of  Monaca  by  Robert  C.  Campbell.  Township  Treasurer,  until 
12  m.  Oct.  1  for  $10,000  5%  bonds.  Denom.  $1,000.  Date  Oct.  1  1923. 
Interest  semi-annual.     Due  $1,000,  1924  to  1933,  inclusive. 

CHARLESTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Charleston),  Kanawha  County,  W.  Va. — BOND  SALE. — A  syndicate 
composed  of  the  Bankers  Trust  Co.,  Esta brook  &  Co.,  Hannahs.  Ballin  & 
Lee,  all  of  New  York,  and  Tillotson  &  Wolcott,  of  Toledo,  has  purchased 
S300.000  5%  school-building  bonds  at  a  premium  of  $1,047,  equal  to 
100.349 — a  basis  of  about  4.97%.  Date  July  1  1923.  Principal  and  in- 
terest pavable  at  the  State  Treasurer's  office  or  at  the  National  Citv  Bank. 
New  York  City.  Due  $45,000.  1924  and  1925:  $10,000.  1926:  $20,000. 
1949,  and  $45,000.  1950  to  1953.  inclusive.  These  bonds  are  part  of  a  total 
issue  of  $1 ,350,000  which  amount  was  purchased  by  the  State  Sinking  Fund 
Commission  at  par  during  July.     See  V.  117,  p.  464. 

CHASE   COUNTY   UNION   SCHOOL   DISTRICT   NO.    17,    Kan.— 

BONDS  REGISTERED. — On  Aug.  1  the  State  Auditor  of  Kansas  registered 
$15,000  5%  school  bonds. 

CHEROKEE  COUNTY  (P.  O.  Columbus),  Kan.— BOARDS  REGIS- 
TERED.— On  Aug.  14  the  State  Auditor  of  Kansas  registered  $7,500  5% 
bonds. 

CHEYENNE,  Albany  County,  Wyo.— BOA'D  SALE.— The  A.  H.  Reed 
Construction  Co.  of  Omaha  has  purchased  an  issue  of  $70,000  6%  Paving 
District  No.  2  bonds  at  par. 

CHINOOK,  Blaine  County,  Mont.— BOND  OFFERING.— O.  M. 
Johnson,  Town  Clerk,  will  receive  sealed  bids  until  8  p.m.  Oct.  4  for  $15,000 
5H%  coupon  water  bonds.  Denom.  $500.  Date  July  1  1923.  Interest 
J.  &  J.  Due  on  July  1  as  follows:  $1,000.  1928  to  1932.  inclusive,  and 
$2,000,  1933  to  1937,  inclusive,  payable  at  the  Town  Treasurer's  office  or 
in  New  York  City,  at  option  of  holder. 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  4  p.  in.  Oct.  9  by  A.  E.  Swenson. 
Countv  Auditor,  for  $3,200  ditch  bonds  bearing  interest  at  a  rate  not  to 
exceed  6%.  Denom.  $100.  Date  Nov.  1  1923.  Principal  and  interest 
pavable  at  the  First  National  Bank.  St.  Paul.  Due  on  Nov.  1  as  follows: 
$200.  1929  to  1942.  inclusive,  and  $400,  1943.  A  certified  check  for  5%, 
payable  to  the  County  Auditor,  required. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  SALE.- — The  following  issues  of  5)4%  special  assession 
bonds,  offered  on  Sept.  15 — V.  117.  p.  1264 — have  been  awarded  to  Sidney 
Spitzer  &  Co.  of  Toledo  for  $146,111  85.  equal  to  101.09,  a  basis  of  about 
5.25%: 
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$90,526  i  nds.      Dcnom.    SI  .000   and   one   for  $526.      Duo   yearly 

't  I.  $10,000  1925  to  1931.  inc! 

00  st reel  t  bonds,      Denom.  SI  .000.     Due  yearly  on  Oct.  1 

-  !  000  1921  and  $6,000  in  all  the  odd  years  and  $5,000 
in  the  even  rears  from  1925  to  1933.  inclusive. 
Date  Bept.   1    1923. 

CLINTON   COUNTY   (P.   O.   Frankfort.   Ind.— BO  XD  SALS.— The 

■ids  offered  on  Sep 
to  .T.   F.  Wild   -V  Co.  of  In  s  for 

.  100.61.  a  basis  of  about  4.S6  Date  Aug.  15  1923. 

Due  -  -ix  months  from  May  15  1921  to  Nov.  15  1933  inel. 

COLMESNEIL  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Colmes- 
neil),  Tyler  County,  Texas.— BOND  SALE. — .7.  L.  Aplitt.  of  Austin,  has 
purci  M-ho.i!  bonds.     Coupon  bonds  i: 

Date  March   10  1923.     Principal  and  semi-annual  Intel  -     10' 

payable  at  the  Hanover  National  Bank,  New  York  City.     Due  $280  yi 
on  March  10  from  1924  to  19 IS.  inclusive. 

Financial  Statement, 

Estimated  actual  valuation $350,000 

\  aluat  ion 211 .956 

Total  debt  (including  this  issue) 7,000 

Population  (estimated).  917. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus,  Frank- 
lin County,  Ohio. — BOXD  OFFERIXG. — Until  12  m.  Oct.  15  sealed  bids 
will  be  re  East  State  Street  by  the  Finance  Committee  of  the 

Board  of  Education  for  the  purchase  of  $-144,000  5' ,  school  building  bonds, 
issued  u  r  incl.  of  the  Gen.  Code.     Denom.  $1,000. 

Date  Oct.  15  1923.  lYin.  and  semi-aim.  int.  (A.  &  O.  15)  payable  at  the 
National  Park  Bank  of  New  York.  Due  yearly  on  Oct.  15  as  follows: 
1925  to  1936  incl..  and  $19,000  1937  to  1948  incl.  Cert,  check 
for  1  '-.• '",'  of  amount  bid  for.  payable  to  the  Board  of  Education,  required. 
Purchaser  to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award. 
Transcripts  of  proceedings  will  be  furnished  the  successful  bidders  and  suf- 
ficient time  allowed  within  10  days  from  time  of  award  for  examination  of 

ranscript  by  bidders'  attorney,  and  bids  may  be  made  subject  to  approval 

f  same. 

COMANCHE  AND  KIOWA  RURAL  SCHOOL  DISTRICT  NO.  1, 
Kan.— BOXDS  REGISTERED  —On  Aug.  16  the  State  Auditor  of  Kansas 
registered  $30,000  5^  school  bonds. 

CONWAY  SCHOOL  DISTRICT  NO.  64,  Walsh  County.  No.  Dak.— 
BOXD  SALE. — The  $2,000  5  H  %  funding  bonds  offered  on  Sept.  22  (Y.  1 17. 
p.  13691.  were  awarded  to  John  Forester,  at  par.  Date  Sept.  1  1923. 
Due  Sept.  1  1933. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  108,  Wash.— BO.YD 

DESCRIPTION. — For  description  of  an  issue  of  bonds  sold  by  this  district 
see  "Castleroclc   School  District"  among  the  preceding  items. 

CROSS  PLAINS,  Callahan  County,  Tex.— BOXDS  DEFEATED.— 
At  the  election  held  on  Sept.  4 — V.  117.  p.  1036 — the  proposition  to  issue 
$25,000  water  bonds  failed  to  carry. 

CROSS  ROAD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wilson). 
No.  Cam. — BOXD  OFFERIXG .— Tempie  J.  Batton,  Secretary  Board  of 
Commissioners,  will  receive  sealed  bids  until  12  m.  Oct.  1  for  $75,000 
bonds  bearing  interest  at  a  rate  not  to  exceed  6<7.  Date  Nov.  1  1923. 
Principal  and  semi-annual  interest  (M.  &  N.)  payable  at  the  American 
Exchange  National  Bank.  New  York  City.  Due  on  .Nov.  1  as  follows: 
S2.000.  1926  to  1935.  inclusive:  $3,000.  1936  to  1940.  inclusive:  $4,000. 
1941  to  1945.  inclusive,  and  $.".000.  1946  to  1949.  inclusive.  A  certified 
check  for  2%,  payable  to  the  County  Treasurer,  required. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOXD  OFFERIXG. 
— Sealed  bids  will  be  received  bv  A.  J.  Hieber.  Clerk  Board  of  Countv 
Commissioners,  until  11  a.m.  (Cleveland  time)  Oct.  17  for  $25,000  5Vi% 
coupons  bonds  issued  under  Sees.  2434  and  2435  of  the  General  Code. 
Denom.  $1,000.  Date  Oct.  1  1923.  Int.  A.  &  O.  Due  yearly  on  Oct.  1 
as  follows:  $1,000.  1924  to  1946  incl..  and  $2,000.  1947.  Certified 
check  for  1  %  of  amount  bid.  on  some  solvent  bank,  payable  to  the  County 
Treasurer,  required.  No  conditional  bids  will  be  considered,  and  interest 
will  not  be  allowed  on  certified  check. 

DADE  COUNTY  (P.  O.  Miami),  Fla.— BOXD  OFFERIXG— Ben 
Shepard.  Clerk  Board  of  County  Commissioners,  will  receive  sealed  bids 
until  10  a.  m.  Oct.  3«  for  (335,000  59i  highway  bonds.  Dcnom.  $1,000. 
Date  Oct.  1  lr<23.  lYiicipil  and  semi-annual  interest  (A  &  O.)  D.avablc  at 
the  0".  S.  Mtire.  &  Trust  Co..  Xew  York  City.  Due  as  follows:  $3,000. 
1925  to  1939.  Inclusive:  $7  OOO.  1931  to  1936.  inclusive:  SS.000.  1937  to 
1939.  inclusive  ?13.000.  1940  and  1941:  $17,000.  1942  to  1953.  inclusive: 
and  $21,000.  19"4.  Legality  approved  by  John  C.  Thomson.  New  York 
City.  A  certified  check  for  2%  of  bonds  bid  for,  payable  to  the  Board  of 
County  Commissioners,  reqnii 

DALLAS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  49,  Tex.— 

BOXDS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
$15,000  6r;  serial  school  bonds  on  Sept.  17. 

DENNISON  CITY  SCHOOL  DISTRICT  (P.  O.  Dennison),  Tus- 
carawas County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be 
received  by  (;.  W.  Metcalf,  Clerk  Board  of  Education  until  12  m.  Oct.  13 
fur  $36,700  51  .''   school  bonds,  issued  under  !  5  of  Genera]  code. 

Denom.  $2,300"  and  one  for  $2,200.  Date  Aug.  1  1923.  Prin.  and  semi- 
nnn.  int  (F.  &  A.)  pavable  at  the  District  Treasurer's  office.  Due  each 
six  months  as  foil.  -     200,  Feb.   1   1924.  and  $2,300.  Aug.  1  192!  to 

Feb.  1  1938  Incl.  Certified  check  for  1<;  of  amount  bid  for,  payable  to 
the  Board  of  Education,  required. 

BOX/)  OFFERING.— Sealed  bids  will  be  received  by  G.  W.  Metcalf. 
Clerk  Hoard  of  Education,  until  12  m.  Sept.  29  for  $10,000  51.','  school 
bonds,  issued  under  Sec.  7630-1  of  Gen.  Code.  Denom.  $500.  Date 
Aug.  1  1923.  Principal  and  semi-annual  interest  (F.  &  \  payable  at  the 
office  of  thf  Clerk  of  Board  of  I        s  1.000  each  six  months 

from  Feb.   1    1925  to  Aug.   1    1929,  Inclusive.     Certified  check  for  1 
amount  bid  for.  payable  to  the  Board  of  Education,  required. 

DENVER  (City  and  County  of),  Colo.-  BO.YD  SALE.— On  Sept.  21 

$142,900  various  special  Improvement  district   bonds,  bearing  5.  ojfi  and 
]  maturing  on  or  before  13  ye  its.  won  .v.  vallery 

of  Denver  at  ■  premium  of  $265,  equal  to  100.11. 

DESDEMONA,  Lamar  County,  Tex. — BOND  ELECTION.     -An  election 

will    be    Ik  Id    on    Sept.    29    to    vote  on    the   question   of  I  nailing   $10,000 

■tree!  Improvement  bunds,     w.  s.  Blrge,  Citj  Treasurer. 

DEVILS  LAKE  SPECIAL  SCHOOL  DISTRICT  P.  O.  Devil's 
Lakei,   Ramsey  County,  No.   Dak.       BOA  D  S  \I.F  NOT  COMPLETED— 

BONDS  RE-OFFERED.-    The  sale  of  the  $70,000  5'.   school  bonds  to  the 

Min  Trust  Co.  of  Minneapolis,  reported  In  V.   lie.  p.  2799 

imt  completed,  as  the  purchaser's  attorney  refused  to  approve  the  legality. 

The  bonds  were  rc-offcrcd  on  Sept.   17      see  V.   117.  p.   1 

EAST  LIVERPOOL  CITY  SCHOOL  DISTRICT  (P.  O.  East  Liver- 
pool ,    Columbiana    County,    Ohio.     -BOND   OFFERIXG       Sealed    bids 
will  be  received  by  K.  J.  Gaston,  clerk   Board  of  Education,  until  12  m. 
Oct.  13  for  $31 .240  11  5'     coupon  funding  school 
bond-       Denom.  $2,000  and  one  for  $1,240  11.     Dates,,,:    i  1923       Prin. 
ann.  im  .1. le.it  the  office  of  the  ;  urer. 

j  follows    *l  ,240  1 1   Feb    I   1924  and   I 
1924  to  1931  inel.     Cert,  check  payable  to  th<    Dl 

uf  bonds  bill  for  required.  Purchaser  to  take  up  and  pay  for  bonds  within 
10  days  from  tin  rd. 

EDMORE  SPECIAL  SCHOOL  DISTRIVT  NO.  E,   Ramsey  County, 

No.     Dak.      CERTIFICATE     OFFERING       I        uldlr.         District 

Clerk,    will    r.  ■  led    bids  at    thl     •  .^iter's  office   in    Devil's 

Lake  until  2  p    m    Od     llfor$14.CH  cert  if  icates  of  indebted- 

.>.    <•   12)   payable 
m  Edmore.     Due  April  12  1925.     A  certified  check  f<u  r.',  of  bid  required, 

ELDORADO,    Schleicher    County,    Tex.— BOXD    SALE.      The    Cray 

in  ■  1  ■  '".  of  Fori  Worth  has  purchased  $60. 000  court  bouse  bonds, 

ELECTRA,     Wichita     County,     Tex.— BOX  P  S     REGISTERED. 
State  Comptroller  of  Ti  '  $25.000  6'.    -erlal  water  works  bonds 

on  Sept.    17. 

ELK  SCHOOL  DISTRICT  NO.  25,  McKenzie  County,  No.  Dak.    - 

CERTIFICATE  OFFERING.     Bids  will  be  received  until  81  pt.  29 

Mrs.  Henry  Roen,  District  Clerk  (P.  O.  Alei  ,  for  $1 ,000  7 v,  cer- 


>f  indebtedness.     1>  1200.  $10"  I.     Date  Sept    29 

1923.      Due  Sept.  29  1921.      All  bids  must   be  ued  by  a  certified 

check  for  " 

ELLENDALE.  Dickey  County,  No.  Dak. — BOXD  AXD  WARRANT 
.s.W./T.— Y\    B.  De  Naull  &  Co.  h  ivepurCD  ised  the  $15.0  er  bonds 

and  >3  000  ,  '  water  main  assessment  warrants  offered  on  Sept.  17  (V.  117. 
p.  10371  at  a  premium  of  $456.  equal  to  102.53.  Date-Vug.  1  1923.  Duein 
20  years. 

ELLIS   COUNTY   ROAD    DISTRICT    NO.    1     P.    O.    Waxahachie  . 
Texas.— BOXDS  VOTED— OFFER!  NO.— The  proposition  to  issue  $750,000 
ro  id  bonds  submitted  to  a  vote  or  the  peonle  at  the  election  held  on  S( 
k\  .  117,  p.  805)  carried  by  a  vote  of  1.418  "for''  to  ost." 

Bids  will  be  received  by  C.  T.  Spalding.  Countv  Auditor,  until  10  a.  m. 
Oct.  8  (to  be  opened  10  a.  m.  Oct.  10'  for  $120,000  of  the  above  issue. 
Date  Oct.  10  1923.      Interest  rate  5<~  .      Principal  and  s 

6  O.  10'  payable  st  the  National  P  irk  Bank.  New  York  City.     Due 
$4,000  yearly  on  Oct.   10  from  1921  to  1953.  inclusive.      A  certified  cl 
for  1%  of  amount  of  bonds  bid  for    pay  ible  to  II .  A.  Stovall.  Count 
required.     Bids  will  also  be  considered  at  the  same  time  for  thi  ~ue. 

Financial  Statement. 

Estimated  real  value  of  all  taxable  propertv  in  district $35,000,000 

ised  valuation  for  1922 _  xi  'Ml  '700 

Total  bonded  debt,  including  authorized  $7  50  .bbb'.'.'.l'.'.'."."         91 4  000 

Sinkinefund 37.000 

Net  debt.- S77.000 

Population  (estimated).  15.000. 

ELMIRA,  Chemung  County,  N.  Y. — BOYD  OFFERIXG. — Sealed  bids 
will  be  received  by  Mix  F.  Dennis,  citv  Clerk,  until  S  p.  m.  Oct.  1  for 
$50,000  4'4  rc  paving  bonds.      Denom.  $1 .000.      Date  Oct.  1  1923.     Inter- 

>mi-annual.     Due  $5,000  yearly  on  Oct.  1  from  1924  to  1933.  inclu- 
Certified  check  for  full  amount  of  bid  required. 

EUCLID,     Cuyahoga    County,    Ohio.— BOND    OFFERING.— Sealed 
bids  will  be  received  by  Chas.  H    Ross.  City  Clerk,  until  12  m.  Oct.  15  for 
the  purchase  at  not  less  than  par  and  accrued  interest  of  the  following  issues 
of  6^  special  assessment  bonds,  issued  under  Sec    3914  of  Gen.  Code 
S2, 000  00  Locust  Ave.  sewer  and  water  curb  connection  bonds.     Denom. 
SI  .000.      Due   SI. 000   on    Oct.    1    in    1924   and    192.".. 
9.000  00  East  211th  St.  sidewalk  bonds.     Denom.  $1,000.     Due  $1  000 
~  „„„  ™  yMrlj"  on  °ct-  1  from   1924  to  1932.  inclusive. 
10.300  00  Shirley  Koad  sidewalk  bonds.     Denom.  9  for  $1,000.  2  for  $500 
and  1  for  $300.     Due  yearly  on  Oct.  1  as  follows:     $1,000  1924 
and    1925.    SI  .300    1926.   $1,000    1927   and   1928,   $1,500   1929. 
$1,000  1930  and  1931  and  $1,500  1932. 
4.1OOOOS0    Lake  Shore  Boulevard  sidewalk  bonds.     Denom.  $500  and 
one  lor  $200.     Due  yearly  on  Oct.  1  as  follows:     $500  1924  to 
1931.  incius-ive.  and  $700  1932. 
15,484  00  Westport    Ave     paving    bonds.     Denom.    $1,000   and   one   for 
$484.     Due  yearly  on  Oct.  1  as  follows:     $1,4S4  1924  and  $2,000 
1925  to  1931.  inclusive 
22,540  00  Locust  Ave.  paving  bonds.     Denom.  $1,000  and  one  for  $540. 
Due   yearly  on   Oct.    1    as   follow*:     $2  510    1924,   $2,000   1925, 
$3,000  1926.  $2,000  1927.  '3.000  1928.  $2,000  1929.  $3,000  1930. 
S2.000  1931  and  $3,000  1932 
15.4S4  00  Priday  Ave.  paving  bonds.     Denom.  $1,000  and  one  for  $484. 
Due  yearly  on  Oct.  1  as  follows:      SI.4S4   1924  and  $2,000  1925 
to  1931.  inclusive. 
15.484  00  YVilmore  Ave.  paving  bonds.     Denom   .'1.000  end  one  for  S4S4. 
Due  yearly  on  Oct.  1  as  follows:     $1,484  1924  and  $2,000  1925 
to  1931.  inclusive. 
15.484  00  Morris  Ave    paving  bonds.     Denom.  $1,000  and  one  for  $484. 
Due  yearly  on  Oct.  1  as  follows:     $1,4S4  1924  and  $2,000  1925 
to  1931.  inclusive. 
15.484  00  Foxton  Road  paving  bonds.     Denom.  $1,000  and  one  for  $484. 
Due  yearb   on  Oct.  1  as  follows:     $1,484  1924  and  $2,000  1925 
to  1931.  inclusive. 
15.484  00  Ball   Ave.   paving  bonds.     Denom.   $1,000  and   one  for   $484. 
Due  yearly  on  Oct.  1  as  follows:     $1,4S4  1924  and  $2,000  1925 
to  1931.  inclusive. 
6,300  00  Oliver  Road  storm   and  sanitary  sewer  bonds.     Donom.   S500 
and  one  for  $300.     Due  verb   on  Oct.  1  as  follows:     fSOO  1924 
to  1927.  inclusive    si  000    1928,    $500    1929,   $1,000    1930.    S500 
1931  and  1932.   and  $*00  K33. 
13,833  75  East  185th  St.  storm  and  sauitarv  sewer  bonds.     Denom.  $1 ,000 
and  one  for  $833  75.     D>  e  yearly  on  Oct.  1  as  follows:     $1,000 
1924,  SI. 500  1925.  $1,000  1926.  $t,500  1927  to  1932,  inclusive, 
and  $1,383  75  1933. 
18,520  00  No.  Euclid  Ave.  storm  and  sanitary  sewer  bonds.     Denom.  $1.- 
000,  two  for  $500  and  one  "or  $520.     Due  vearlv  on  Oct.l  as 
follows:     $2,000    1924    and    1925,    $1,500    1920.    $2,000    1927. 
$1,500  1928.  $2,000  1929.  $1,500  1930  and  $2,000  1931  to  1933. 
inclusive. 
24,310  00  Meredith  Ave. storm  and  sanitary  «ewer  bonds.     Denom.  $1 .000, 
eight  for  $500  and  one  for  $310.     Due  vearlv  on  Oct .  1  as  fol 
$2,000  1924.  S2.310  1925  and  $2,500   1926  to  1933.  inch: 
23.350  00  Lochcrie  Ave   storm  and  sanitary  -c»rr  bonds.     Denom.  $1,000. 
six  for  $500  and  one  for  $350      Due  vearlv  on  Oct.  1  as  follows: 
$2,000  1924.  $2,300  1925.  $2,000  1926  and  $2,500  1927  to 
inclusive,  and  $2,000  1933. 
9.990  00  Meredith  Ave.  water  main  bonds.     Denom    $1,000  and  one  for 
0.     Due  yearly  on  Oct.  1  as  follows:     $990  1924  and  $1,000 
1925  to  1933.  inclusive. 
9,910  00  Locherie  Ave.  water  main  bonds.     Denom.  $1,000  and  one  for 
$910.     Due  yearlv  on  Oct.  1  as  follows:     $910  1924  and  $1,000 
1925  to  1933.  Inclusive. 
9.010  00  No.    Euclid   Ave.   water   bonds.     Dcnom.   $1,000  and   one  for 
$510.     Due  yearlv  on  Ocl .  1  as  follows:     $510  1924.  $1,000  1925 
to  1932.  inclusive,  and   I  '33. 

3.100  00  Oliver  Road  water  main  bonds.   Denom.  $340.  Due $340  yearly 

on  Oct.  1  from   1924  to  1933.  Indus 
2.150  00  Canal  St.  water  main  bonds.      1  I  for  $200.  one  for  $350 

and  one  for  $500.      Due  yearlj    on  Oct     1   as  follows:      $200  1924 
to  1931.  inclusive:  $350  1932.  and  $ 
Dated  day  of  sale.      Interest   semi-annually.     Certified  cneck  for   1 
of  the  amount  bid  for,  payable  to  the  Village  Treasurer,  required,     l'tir- 
r  to  take  up  and  pay  for  the  bonds  within  1(1  days  from  I  one  of  award 
lied  bids  wul  also  be  received  until  12  m.  Oct.  I  bonds, 

d   for  the  purpose  of  purchasing  or  condemning  land   nccessarj    for 
and  highway  purposes,  and  to  pay  a  portion  of  the  cost  of  improi 
the  same       Denom     $1,000.      Date  dav   of  sale.      Interest    semi  annually. 
Due  yearly  on  Oct.  1  as  follows:     $2    KM)  1924,  $3,000  1925,  $2,000  1926. 
$3,000   1927  and    1928,   $2,000    1  »00    1930  and    1931 

933  and    1934,   $2,000   1935.   8  $2,006 

$3.0(1(1  1939  and   I  0   I'M-  and   19  13. 

FAIRFAX  DRAINAGE  DISTRICT,  Wyandotte  County,  Kan.— 
H(>.\  DS  REGISTERED.—  The  State  Auditor  of  Kansas  registered  $397,000 
5"  .    bonds  OB  Aug.  28 

FAJARDO     (Municipality     of),     Porto     Rico.      BOXD     S  U.E       The 

coupon  public  improvement  bonds  offered  on  Sept.  24  (V.  117.  p. 
lointly  to  the  Provi  1  igs  Bank  ,v  Trust   1 

and  Seaso   good  &    Mayer  of  Cincinna  at   a  premium  of  $3 

equal   to   100.10     a    basis  of  about   5   19  Date  Juyl    1    1923.      Due  on 

July   1   as  follows    s  129  to  1!  33.   inch;  1931  to   1 

Inclusive;  $15,000,  1941  to  1946,  inel,.  000.  1947  to  1950.  inclu 

and  $26,000,    1951. 

FLASHER  SCHOOL  DISTRICT  NO.  39  P.  O.  Flasher),  Morton 
County,   No.   Dak.      CERTIFIC  \TE  OFFER1  ds  will  be  received 

until  9  a.  m.  Sept    29  hv  Frank  I.    Flasher.  District  Clerk,  for  $5 
Certificates    or    indebtedness.       Denom.     $500.       Date    Oct.     1     [923        Dm 
June   1    1921.       \   ■  hock   for  .V.    of  bid   required. 

FORT  MILL,  York  County,  So.  Caro.— BO  XD  AND  CERTIFICATE 
s  w  /  The  Hank  of  Charleston,  of  Charleston,  his  purchased  th<  M- 
lowing,  which  were  offered  on  Sept.  25    -V.  117.  p.  1 

10  coupon  street  bonds  at  a  premium  of  $27.  equal  to  102.18, 
25.0011  paving  6'.    in  year  certificates  for  $23,750,  equal  to  95. 

FORT  WAYNE  SCHOOL  CITY  (P.  O.  Ft.  Wayne),  Allen  County. 
Ind.      BOND  coupon    school    building    bo 

offered   on   Sept     24      V.    117.   p.   918     have   been   awarded   to   the   First 
National   Securities  ('<>.  of   It     Wayne  for  $994,076.  equal  to   101  64,  ■ 
',.      Dai.    Ocl      I    1923        Due  $29,000  Oct.   1   1924  and 
$50,000  1925  to  1943  inclusive.      Other  bidders  v 
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$993,301  I  National  City  Co. SOK 

991  609  :  Halsej  .  Stuart  A  Co  990.163 

984  796|Minton,  Lamport  &  Co 092,318 

981 ,1341 

BOND  OFFERING. 


Bdredge  &  Co     

v     \.  Harrtman  a  I  !o 
jr.  i:.  Compton  I 

ii..   Co    -  - 

FRANKLIN  COUNTY  (P.  O.  Columbusl,  Ohio. 


Until  10  a    m    Oct.  12  Ralph  W.  8ml th,  Clerk  Board  of  County  i 

n  ill  receive  sealed  hi, is  ror  $13  500  5!    ' .    sewer  district  <  !linton 
bonds    Issued  under  Sec.  6602-1  of  General  ('ode     Denom    II  «»<><> 
lid'  one  for  $500.     Date  8ept.  1  1923.     Prta.  and  semi-ann.  int.  (M.&  8.) 
lavableat  the  Countv  Treasurer's  office.     Due  yearly  on  Sept.  1  asfnllows: 
a  000  I92S  incl.;  $1,500.   1929.  and  11,000,   1930  to   1933  Incl. 

fortified  check    for   I        ol    par  value  of  bonds,   payable  Co  the   Board  of 
umissioners ,  required . 

FRANKLIN  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO.  2 
P     O      \pnlachicola).    Fin.      BOND    OFFERING.      Staled    bids    will    be 

seelvcd  uniil  Oct.  9  by  the  Clerk  Board  of  County  Commissioners  for 

road  and  bridge  bonds. 

FRANKLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chillicothe), 

toss  County.  Ohio.     no xi>  OFFERING.-  -Sealed  bids  «ill  be  received 

iv    Vrthur  Polen.  Clerk  Board  of  Education,  until   1   p.  m.  Sent.  29  for 

ipon  school  bonds.      Denom.  $500  and  one  for  $360  1  I. 

.  ig.  1  1923.     Principal  ami  semi-annual  interest  (P.  &    \.'.  payable 

t  the  Vallev   Savings   Hank  &   Trust   Co.   of  Chillicothe.     Due  each  six 

aonths  as  follows:  $500  Feb.  1  1921  to  Feb.  1  1931,  inclusive,  and  $360  It 

1931. 

FREEBORN  COUNTY   (P.   O.   Albert  Lea1),  Minn.— BO.YD  OFFER- 

\<;      Bids  will  be  received  until  2  p.  m.  Oct.  10  by  ("loon  P.  Hoi  way, 

'nunty  Auditor,  for  $299,000  public  drainage  ditch  bonds.     Date  Oct.  1 

Denom.  $1,000  and  $500.      Int.  rate  ret  to  exceed  5%.      A  certified 

heck  for  5',    of  bid,  payable  to  the  County  Treasurer,  required. 

FRIO  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Pearsall),  Texas.— 
tONDS  VOTED. — At  the  election  held  on  Sept.  IS — V.  117.  p.  1037 — 
he  proposition  to  issue  $65,000  road  bonds  carried  by  a  vote  of  163  to  9. 
oterest  rate  514% • 

GARLAND  SPECIAL  SCHOOL  DISTRICT  NO.  4  (P.  O.  Garland), 
liller  County,  Ark.— BOXDS  XOT  SOLD.— The  $8,000  6%  school 
rinds  offered  on  Aug.  28 — V.  117,  p.  918 — were  not  sold.  Date  Aug.  1 
K3 

GILROY,  Santa  Clara  County,  Calif.— BOXD  OFFERIX'G  —  Bids 
rill  be  received,  it  is  reported,  until  Oct.  1  for  the  purchase  of  S87.000 
y  improvement  bonds. 

GLENVILLE  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
icoti  i\  Schenectady  County.  N.  Y. — BOXD  OFFERIX'G. — Sealed  bids 
ill  be  received  bv  Agnes  S.  Williams,  Clerk  Board  of  Education,  until 

p  m  Oct.  15  for  S270. 000  coupon  school  bonds  not  to  exceed  5  %.  Denom. 
1  000.  Date  Julv  1  1923.  Interest  J.  &  J.  Due  on  Jan.  1  as  follows: 
2.000  1925.  $6,000  1926  to  1930.  $7,000  1931  to  1934.  inlusive.  and 
16.000  1935  to  1948.  inclusive.  Certified  check  for  S7.500.  payable  to 
!.R.  Bishop,  Treasurer,  required.  Legality  approved  by  Clay  &  Dillon 
f  New   York. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BO.YD  SALE.—  J.  F.  Wild 

Oo.  of  Indianapolis  have  purchased  the  S8.600  5%  James  P.  Cox  et  al 

iad  b mds  offered  on  Sept.  21   (V.  117.  p.  1265).  at  par  plus  a  premium 

f  $61  Of),  equal  to  100.71 — a  basis  of  aoout  4.83%.     Date  July  15  1923. 

hie  $430  each  six  months  from  May  15  1924  to  Nov.  15  1933.  inclusive. 

GREAT  FALLS,  Cascade  County,  Mont. — DESCRIPTIOX'. — The 
350.000  .irf  funding  bonds  awarded  to  the  Wells-Dickey  Co.  of  Minne- 
polis  at  100.10.  as  stated  in  V.  116,  p.  1328.  are  described  as  follows: 
►enorn.  $1,000.  Date  April  1  1923.  Int.  J.  &  J.  Due  on  Jan.  1  from 
929  to  1943  incl.;  optional  six  months  prior  to  maturity. 

GREENFIELD  SCHOOL  DISTRICT  NO.  13,  Eddy  County,  No. Dak. 
-BOXD  OFFERIX'G. — Carl   Rue.   District   Clerk,  will  receive  bids  until 

p.  m.  Sent.  29  at  the  County  Auditor's  office  in  New  Rockford.  for 
2.050  funding  bonds  to  bear  interest  at  a  rate  not  to  exceed  1%  .  Denom. 
500  and  $550.  Date  Oct.  10  1923.  Due  Oct.  10  1933.  A  certified  check 
jr  51  of  bid,  required. 

GREENSBORO,  Guilford  County,  No.  Caro. — BOX'D  OFFERIX'G.— 
ealed  bids  will  be  received  until  2:30  p.  m.  Oct.  2  by  B.  T.  Ward.  City 
'lerk,  for  $225,000  (registerable  as  to  principal)  public  impt.  bonds,  to 
ear  interest  at  a  rate  not  to  exceed  oH%.  Denom.  $1,000.  Date 
.ug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  pivable  in  gold  at  the 
Jankers  Trust  Co.,  N.  Y.  City.  Due  on  Feb.  1  as  follows:  $5,000  1926  to 
icl.:  $8,000  1933  to  1938,  incl.:  $10,000  1939  to  1945.  incl.,  and 
12.000  1946  to  1951.  incl.  The  total  amount  ($225,000)  is  composed  o 
30,000  fire  alarm  system.  $80,000  fire  house  and  sites,  $40,000  fire  fighting 
pparatus,  and  $75,000  for  an  addition  to  the  City  Cemetery.  A  cert, 
heck  upon  an  incorporated  bank  or  trust  company  (or  cash)  for  $4,500, 
ayable  to  the  City  Treasurer,  required.  The  bonds  will  be  prepared  lin- 
er the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  City,  which  will 
srtlfy  as  to  the  genuineness  of  the  signatures  and  the  seal  impressed  thereon, 
he  approving  opinion  of  Chester  B.  Masslich,  N.  Y.  City,  will  be  fur- 
ished  the  purchaser.  Delivery  on  or  about  Oct.  30  1923  in  X.  Y.  City  or 
t  purchaser's  expense  at  any  other  place  to  be  chosen  by  him. 

GREENWOOD  COUNTY  SCHOOL  DISTRICT  NO.  106,  Kan.— 
0NDS  REGISTERED. — The  State  Auditor  of  Kansas  registered  So, 500 
%  school  bonds  on  Aug.  14. 

GROVELAND  AND  SPARTA  TOWNS  UNION  FREE  SCHOOL 
■ISTRICT  NO.  4,  Livingston  County,  N.  Y.— BO.YD  OFFERIX'G.— 
»led  bids  will  be  received  by  Leslie  W.  Morgan.  Clerk  Board  of  Educa- 
on,  until  2  p.  m.  Oct.  10  at  the  Groveland  Banking  Company  in  Grove- 
nd  Station  for  S50, 000  5%  school  bonds.  Denom.  $2,000.  Date  Sept.  1 
198.  Int.  J.  &  D.  Due  S2. 000  yearly  on  Dec.  1  from  1924  to  1948  incl. 
at.  ?heck  for  $2,500,  payable  to  Isabelle  M.  Parry,  District  Treasurer, 
■quired. 

The  official  offering  of  these  bonds  appears  on  a  subsequent  page  of  this 
sue. 

GROVE  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Colfax),  La.— 

OXD  SALE. — The  $42,500  5%  school  bonds  offered  on  Sept.  22  (V.  117, 

10.37!.  were  awarded  to  M.   W.  Elkins  &  Co.,  of  Little  Rock.     Date 

•pt.  1   1923.     Due  on  Sept.  1  as  follows:  $2,000.  1926;  $2,500.  1927  and 

000.  1929  to  1932.  inclusive;  S3. 500.  1933  and  1934:  S4.000.  1935 

•  1937.  inclusive:  and  $4,500.  1938. 

HALL  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Memphis),  Texas. 

BO.YD  ELECT  I  OX'. — On  Oct.  13  an  election  will  be  held  to  vote  on  a 
ion  to  issue  $200,000  o)4%  30-year  road  bonds.     A.  C.  Hoffman, 
ounty  Judge. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BO.YD  OFFERIX'G. 
•James  L.  Allen.  County  Treasurer,  will  receive  sealed  bids  until  10 
m.  Oct.  4  for  $4,400  5%  coupon  W.  R.  Weber  et  al.  road  in  Center 
id  Brandywine  Townships  bonds.  Denom.  $220.  Date  Sept.  15  1923. 
it.  M.  &  N.  15.  Due  $220  each  six  months  from  May  15  1924  to  Nov. 
i  1923  inclusive. 

HANCOCK  COUNTY  SCHOOL  DISTRICT  NO.  86  (P.  O.  Burns), 
1.— BO.YD  SALE— White,  Phillips  &  Co..  of  Davenport,  on  Aug.  1 
trchased  $11,000  6%  school-building  bonds  at  par.  Denom.  $1,000. 
ate  Aug.  1  1923.  Interest  semi-annual.  Due  serially. 
HANKINSON,  Richland  County,  No.  Dak. — BO.YD  OFFERIX'G. — 
aswill  be  received  by  A.  W.  Ponath,  City  Auditor,  until  10  a.  m.  Sept.  29 
r  $4,233  coupon  funding  bonds  bearing  interest  at  a  rate  not  to  exceed 
.  .  Denom.  SI .000  and  S233.  Date  Aug.  1  1923.  Principal  and  semi- 
nual  interest  (F.  &  A.),  payable  at  the  Farmers  &  Merchants  Bank, 
^nkmson.  Due  Aug.  1  1933.  A  certified  check  for  5%  of  bid  required. 
CERTIFICATE  OFFERIX'G.— At  the  same  time  the  above  official  will 
n«ve  ds  for  S4-000  certificates  of  indebtedness.  Denom.  $100  and 
00-  ,  Date  Sept.  15  1923.  Principal  and  annual  interest  (Sept.  15) 
vable  at  the  Farmers  &  Merchants  Bank.  Hankinson.  Due  Sept.  15 
-4  interest  rate  not  to  exceed  7%.  A  certified  check  for  5%  of  bid 
quired. 

HARDEMAN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Quanah), 

;x- — B<5-^D  ELECTION. — A  proposition  to  issue  $250,000  5  X  %   road 
QStWi  \  be  submitted  to  a  vote  of  tne  people  at  an  election  to  be  held 
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HARPER,  Harper  County,  K.m.  BONDS  REGISTERED.  On  Aug. 
15  the  state  Auditor  of  Kan  '-red  $9,000  5!  _• '  I  refunding  bonds. 

HARTFORD,  Hartford  County,  Conn.      BOND  OFFERING 

bids  win  be  received  by  Com.  H.  Blocum,  Oil  urer,  until  I  p    m. 

Oct    L"  for  $100,000  !'    \  main  pipe  extension  boo  D       Nbi    I  1923. 

I'rin.  and  Int.  payable  In  gold  coin  of  the  United  States  of  !  »f  tho 

present  standard  of  weight  and  rineness      Due  110,000  yearlj  on  Nov.  l 
from  in:?!  to  1988  incl.     Certified  check  for  V    of  amount  «»r  i»i<i .  pa 
to  the  above  official,  required.    The  successful  bidder  or  bidden  shall 
take  and  pay  for  their  bonds  by  certified  eta  Nov.  I  1923,  at  the  City 

urer's  office. 
The  official  advertisement  of  thr  offering  of  these  bonds  appears  o 
sequent  page  of  this  Issue. 

HARTSVILLE    AND    SOCIETY    HILL    TOWNSHIP,     Darlington 
Countv,  So.  Caro.     BOND  OFFERING,     t'ntll  11  a.  m    Oct.   n  -■ 
bids  will  be  received  bv  J.  P.  Pate,  Clerk  Board  of  Count  "  .  O. 

.lis.      Date  N"\    I  1923.      \  certified 
cheek  for  si  ,000  required. 

HAZEN,  Mercer  County,  No.  Dak. — BONDS  XOT  SOLD.— Tho 
16.0006%  funding  bonds  offered  on  Sept.  15  (V.  117. p   i  not  sold. 

as  no  bids  were  received.     Date  Sept.  IS  1923.     Due  Sept.  17  1933. 

HEARNE,   Robertson  County,  Texas.— BO  YD  The  Taylor, 

White  Co.  of  Oklahoma  City  his  purch  Bed  tl  I  59,  sewer  bonds 

oficrcd  on  sept . .'!  (v.  1 17.  p.  919)  at  a  premium  of  Si  ,855,  equal  to  103.88. 

HEDGESVILLE  SCHOOL  DISTRICT  NO.  24  'P.  O.  Hedgesville), 
Wheatland  County,  Mont.— BOX  I)  OFFERING— Dudley  Samuel.  Clerk 
Board  of  Trustees,  will  receive  bids  until  2  p.  m.  Oct.  31  for  an  issue  of 
6r;  funding  bonds  in  an  amount  not  to  exceed  $2,900.  A  certified  check 
for  S25.  payable  to  the  above  Clerk,  required. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  2  fP.  O. 
Hempstead),  Nassau  County,  N.  Y. — BOXD  SALE.— The  $120,000  5% 
coupon  school  bonds  offered  on  Sept.  26 — V.  117.  p.  1265 — have  been 
awarded  to  Kissel,  h'innicutt  &  Co.  of  New  York  at  103.083.  a  basis  of 
about  1.67'".'  .  Date  July  1  1923.  Due  S6.000  yearly  on  July  1  from  1926 
to  1915.  inclusive.     Other  bidders  were: 

Rate  Bid.  |  Rate  Bid. 

Curtis  &  Sanger 103.03    I  Clinton  II.  Brown  &  Co 101.81 

Lehman  Bros 102.77    I  Clark,  Williams  &  Co 101.76 

Harris.  Forbes  &  Co 102.33 

Sherwood   &   Merrifield 102.22 

Geo.  B.  Gibbons  &  Co 101.97 

Farsons,  Son  &  Co 101.8271 

Financial  Statement. 

Assessed  valuation,  taxable  property $2,785,650 

Total  bonded  debt  (this  issue) 120.000 

Population,  estimated 2.000 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  19  (P.  O. 
East  Rockawayl,  Nassau  County,  N.  Y. — BO.YD  OFFERIX'G. — Sealed 
bids  will  be  received  by  Herman  J.  Mever.  Clerk  Board  of  Education, 
until  7  p.m.  Oct.  10  for  the  purchase  of  the  following  issues  of  4H  %  coupon 
or  registered  bonds: 

S17.000  school  site  bonds.     Due  S2.000.  1942   to    1948  incl.,  and  $3,000. 
1949. 
30.000  school  house  completion  bonds.     Due  S2.000.  1935  to  1949  incl. 

Denom.  SI. 000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  Lynbrook  National  Bank.  Certified  check  for  5%  of 
amount  bid  for,  payable  to  the  District  Treasurer,  required. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  30  (P.  O. 
Valley  Stream^,  Nassau  County,  N.  Y. — BO.YD  OFFERIX'G. — Sealed 
bids  will  be  received  by  Arthur  J.  Hendrickson.  Member  Board  of  Educa- 
tion, until  11a.m.  Oct.  10  for  $100,000  6%  school  bonds.  Denom.  $2,500. 
Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  the 
Valley  Stream  National  Bank  of  Valley  Stream.  Due  $2,500  yearly  on 
April  1  from  1926  to  1965  incl.  Certified  check  for  5%  of  amount  bid  for 
required. 

HENNEPIN  COUNTY  SCHOOL  DISTRICT  NO.  43  (P.  O.  Osseo  #* 
Minn. — BO.YD  OFFERIX'G. — Sealed  bids  will  be  received  by  P.  H.  Mee. 
Clerk  of  the  School  Board,  until  8  p.  m.  Oct.  6  for  $65,000  school  bonds. 
Date  Oct.  1  1923.  Interest  rate  not  to  exceed  5J^%.  A  certified  check 
for  $3,250,  payable  to  the  Treasurer,  required. 

HERKIMER,  Herkimer  County,  N.  Y.—BOND  SALE.— On  Sept.  21 
the  Herkimer  National  Bank  of  Herkimer  purchased  $27,000  4}^%  water 
supply  refunding  bonds  at  par.  Denom.  SI. 000.  Date  Oct.  i  1923. 
Int.  A.  &  O.     Due  Oct.  1  1950. 

HERNANDO  COUNTY  (P.  O.  Brooksville),  Fla.— BO.YD  SALE  — 
The  $100,000  5%  road  bonds  offered  on  Sept.  22 — V.  117.  p.  919 — were 
awarded  to  the  Hernando  State  Bank  and  the  First  National  Bank  of 
Brooksville  at  92.05,  a  basis  of  about  5.49%.  Date  July  1  1923.  Due 
July  1  1962. 

HETTINGER,  Adams  County,  No.  Dak. — BO.YD  OFFERIX'G. — Alex 
Stensby,  City  Auditor,  will  receive  bids  until  3  p.  m.  Oct.  8  for  $25,000 
"  funding  bonds.  Denom.  SI. 000.  Date  Nov.  1  1923.  Int.  M.-N. 
Due  Nov.  1  1933.     All  bids  must  be  accompanied  by  a  certified  check  for  5% 

HICKSVILLE,  Defiance  County,  Ohio. — .VO  B7DS. — The  $8  775 
5H  %  road  bonds  offered  on  Sept.  21  (V.  117.  p.  1265)  were  not  sold,  as  no 
bids  were  received.  Date  Sept.  1  1923.  Due  $877  50  yearly  on  Sept.  1 
from  1924  to  1933,  inclusive. 

HILLSBORO,  Hill  County,  Tex. — B7DS  REJECTED. — All  bids 
received  for  the  $15,000  5%  street  paving  bonds  offered  on  Sept.  4 — 
V.  117,  p.  919 — were  rejected.  Date  July  1  1923.  Due  in  40  years: 
optional  after  15  years. 

HILLSDALE  COUNTY  (P.  O.  Hillsdale),  Mich.— BO.YD  SALE  — 
The  $40,000  Assessment  District  No.  7  bonds  offered  on  Sept.  19  (V.  117, 
p.  1265)  were  awarded  as  4s  to  the  Hillsdale  Savings  Bank  of  Hillsdale  for 
$40  100.  equal  to  100.25.  a  basis  of  about  3.92%.  The  bid  is  conditioned 
on  the  county's  depositing  the  funds  in  the  bank,  which  will  pay  the  county 
4^;  interest  on  all  money  left  on  deposit  after  three  months.  Date  Oct  1 
1923.  Due  yearly  on  Oct.  1  as  follows:  $9,000  1925  to  1927,  and  $13,000 
1928. 

HILLSIDE  SCHOOL  DISTRICT  NO.  34,  Wells  County,  No.  Dak.— 

CERTIFICATE  OFFERIX'G.— Edward  J.  Fisher.  District  Clerk,  will 
receive  bids  until  3  p.  m.  Oct.  5  at  the  County  Auditor's  office  in  Fessenden 
for  $3,000  certificates  of  indebtedness.  Denom.  81.000.  Interest  rate 
not  to  exceed  7%.  Due  Oct.  10  1924.  A  certified  check  for  5%  of  bid 
required . 

HOLBROOK  IRRIGATION  DISTRICT  (P.  O.  La  Junta),  Otero 
County,  Colo. — BOX'DS  VOTED. — At  an  election  held  on  Sept.  21  a 
proposition  to  issue  S469.000  6%  20-year  refunding  bonds  carried  by  a  vote 
of  75  to  40.  These  bonds  had  been  sold,  subject  to  being  voted,  to  Henry 
Wilcox  &  Son  of  Denver.  Notice  of  the  election  and  sale  was  given  in  V 
117,  p.  1266. 

HOLYOKE,  Hampden  County,  Mass..— BO.YD  SALE. — On  Sept.  21 
Harris.  Forbes  &  Co.  of  Boston  purchased  $60,000  4}o'w.  water  bonds  at 
101.380,  a  basis  of  about  4.30%.     Denom.  S1.000.     Date  Sept.  1  1923 
Interest  M.  &  S.     Due  1924  to  1938  incl. 

HUNTINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chilli- 
cothe),  Ross  County,  Ohio. — BOX'D  OFFERIX'G. — Sealed  bids  will 
be  received  by  W.  H.  Cooper.  Clerk  Board  of  Education,  until  1  p.  m. 
Sept.  29  for  S2.955  6%  coupon  road  bonds.  Denom.  $255.  Date  Aug.  1 
1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Valley  Savings 
Bank  &  Trust  Co.  of  Chillicothe.  Due  each  six  months  as  follow-s:  S180 
Feb.  1  1924  to  Feb.  1  1931  incl.,  and  $225.  Aug.  1  1931. 

HUTCHINSON,  Reno  County,  Kan. — BOXD  SALE. — This  citv  has 
sold  $2,000  5%  sidewalk  construction  bonds  at  par  to  various  investors 
Denom.  S500.     Date  July  1  1923.     Int.  J.  &  J.     Due  1  to  5  years. 

INDEPENDENCE,  Montgomery  County,  Kan. — BOX'DS  REGIS- 
TERED.— On  Aug.  22  the  State  Auditor  of  Kansas  registered  $14,796  75 
4%%  paving  bonds. 
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INDEPENDENCE.  Tangipahoa  Parish,  La.— BOXD  SALS.— The 
Marine    Bank    ft    Trust   Co.   of  Nmv    Orleam   has   purchased   $27,600 

t   bonds.      Denom.   $500       Date   Aug.    1    1023.      I'rin     and  serii-ann. 
int.    K  -A    .  payable  at  tin-  above  hank  or  at  the  Town  Treasurer's  office 
Due  on  Aug.  1  a* follows      SI  '"in  1929  and  1980,  SI .600  1931  to  1933.  incl.: 
$500  1931.  $1,500  1935  to  1943,  tad.,  and  SI. 100  H 

INDIANAPOLIS  PARK  DISTRICT,  Ind.— BOX!)  SALE—  The 
$37,000.5-;  "Park  District  Bonds  of  1923,  issue  No.  4"  offered  on  Sept.  24 

— V.   117.  p.   1266 — were  awarded   to  the  Fletcher  Savings  Hank  «c  Trust 
Co.    of   Indianapolis   for   138,111   11.    equal    to    103.003.    a   basis   of  about 
4.77'.        Date  Sept.  24   1923.     Due  $1,000  yearly  on  Jan.   1   from   1926 
o  1962  inclusive. 

INDIANAPOLIS  SCHOOL  DISTRICT,  Ind.— BOA/)  OFFERIXG.— 
Richard  O.  Johnson,  Business  Director,  "ill  receive  sealed  bids  until  10 
a.  m    ort    is  for  SI. 650.000  (rapon  school  bonds      Denom.  ?l 

Date   Oct.    IS    1923.      I'rin.   and   semi-ann.   int..   payable   at    the  office  of 
the  Treasury  of  the  School  Hoard.     Due  yearly  on  Oct.   18  as  follows 
$50,000  1933  to  1912.  Incl.:  S75.000  1943  to  1948,  incl  .  and  S100.000  1949 
to  195,5.  incl.      Certified  check  for  3<"c   of  the  amount  bid  for.  payable  to 
S    liool  Hoard  Commission  required. 

INMAN,  Holt  County,  Neb.— BOA'D  ELECTION.—  An  .lection  will  be 
held  on  Oct.  16  to  vote  on  the  question  of  issuing  $5,000  electric  light 
system  bonds,     a.  X.  Batter,  Village  Clerk. 

JEFFERSON  COUNTY  (P.  O.  Beaumont),  Texas.— BO  .YD  OFFER- 
IXC. — Sealed  bids  will  be  received  by  H.  H.  Johnson.  County  Judge, 
until  10  a.  m.  Oct.  15  for  $50,000  51  tubercular  hospital  bonds.  Denom. 
$1,000  and  $500.  Date  April  10  1923.  Int.  semi-ann.  A  certified  check 
for  5^  of  issue,  required. 

JIM  WELLS  COUNTY  SPECIAL  ROAD  DISTRICT,  Tex.— BOA  Ds 
REGISTERED. — On  Sept.  17  the  State  Comptroller  of  Texas  registered 
$20,000  5'jr,    1-year  road   bonds. 

JOHNSTOWN,  Fulton  County,  N.  Y.— BO.YD  SALS.— On  Aug.  4 
the  $35,500  coupon  paving  bonds  offered  on  that  date  (V .  117.  p.  238)  were 
awarded  as  43is  to  Barr  liros.  ft  Co.  of  New  York  for  $35,534  44.  equal  to 
100.09.  a  basis  of  about  1 .73  '  ,  Date  June  1  1923.  Due  yearly  on  June  1 
as  follows:  $9,000  1924  to  1926.  incl..  and  $8,500  192T 
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KANSAS   .State  of).— BOADS  REGISTERED 
Kansas  has  registered  the  following  bond  issues: 
Amounr.                  Place.                                               Int.Ralc. 
$1,085  26  Salina 4K 

4.000  00  Reno  Co.  Sch.  Dist.  No.  33 

2.000  00  Oswego 57c 

1.500  00  Smith  Co.  Sch.  Dist.  Xo.  69 " 

1,800  00  Stevens  School  D  strict  No.  23 

1.200  00  Montgomerv  School  District  No.  53 

2. .500  00  Stanton  Co.  School  District  No.  21 

2.500  00  Stanton  Co.  School  District  No.  32 

2.000  00  Sumner  School  District  No.  64 

2,500  00  Montgomery  Sch  ol  District  Xo.97 

1,200  00  Stanton  Co.  School  District  Xo.  29 

4,000  00  Barton  Co.  School  Dstrct  Xo.  103 

1,500  00  Decatur  Co.  School  District  Xo.  18 

KANSAS  CITY,  Wyandotte  County,  Kan.— BOXDS  REGISTERED. 
— On  Aug.  2  the  Stan-  Auditor  of  Kansas  registered  $33,580  park  and 
$44,275  bridge  5  %  bonds  and  $13. 655 %  ornamental  light  bonds  on  Aug.  29. 

KANSAS  CITY  SCHOOL  DISTRICT  P.  O.  Kansas  Cityi,  Jackson 
County,  Mo. — BOXDS  XOT  SOLD. — Th.  <hool  bonds,  amounting 

to  SI. 000, 000  or  S2. 000. 000.  offered  on  Sept.  25 — V.   117,  p.   1267 — were 
not  sold.      Date  Jan.  1   1923.      Due  Jan.  1  1943. 

KENEDY,   Karnes   County,   Tex.— BOXDS   VOTED— BOXDS  SOLD 
TEXTATIYELY. — The  proposition  to  issue  S30.000  6r,    water  extension 
bonds,  submitted  to  a  vote  of  the  people  at  the  election   held  on  Sept  .3 — 
V.  117.  p.  580— carried.      The  bonds  have  been  tentatively  sold  to  Sutherlin 
Barry  ft  Co..  Inc..  of  New  Orleans  at  a  premium  of  $2,335,  equal  to  107 .78, 

KENT  COUNTY  (P.  O.  Dover),  Del.— NO  BIDS  RECEIVED.— 
The  S3.50.000  1','  coupon  gold  road  bonds  offered  on  Sept.  IS — V.  117. 
p.  1037 — were  not  sold,  as  no  bids  were  received. 

KEOKUK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Keokuk), 
Lee  County,  Iowa.— BOXDS  XOT  SOLD. — The  S533.000  4^'/;  school 
bonds  offered  on  Sept.  20  (V.  117.  p.  1153)  were  not  sold. 

KIDDER  COUNTY  (P.  O.  Steele),  No.  Dak.— CERTIFICATE  SALE. 
— The  $8,000  certificates  of  indebtedness  offered  on  Sept.  4 — V.  117. 
p.  920 — were  awarded  to  the  Minnesota  Loan  ft  Trust  Co.  of  Minneapolis 
as6' 's  at  a  premium  of  S8.  equal  to  100.01.  a  basis  of  about  6.49<;  .  Date 
Sept.  5  1923.      Due  March  ,5  1". 

KINSLEY,  Edwards  Countv,  Kan.— BOXDS  REGI STERED.— The 
State  Auditor  of  Kansas  registered  $14,000  5H  %  refunding  bonds  on  Aug. 
14. 

KOSSUTH  COUNTY  (P.  O.  Algona),  Iowa.— BO XDS  OFFERED  — 
Earl  F.  Peterson,  County  Auditor,  received  bids  until  1:30  p.  m.  yesterday 
•  28)  for  $36,500  Palo-Alto- Kossuth  Joint  Drainage  District  and  $2,100 
Hancock-Kossuth  Joint    Drainage  District   ,5'.    bonds. 

LABETTE    COUNTY    ROAD    DISTRICT    NO.  2,    Kan.— BOXDS 
REGISTERED. — The    State    Auditor   of    Kansas   registered    $-10,000 
road  bonds  on  Aug.  20. 

LABETTE  COUNTY  CP.O.  Oswego),  Kan.— BOXDS  REGISTERED  — 

On  Aug    20  the  state  Auditor  of  Kansas  registered  $17,000  -5',    road  im- 
provement bonds. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOA'/)  OFFERIXG.— 
John  Line.  County  Treasurer,  will  receive  sealed  bids  until  11a.  m.  Oct.  9 
for  $5,200  5%  coupon  Delose  Smith  et  al.,  road  bonds.  Denom.  $260. 
Date  Sept.  2.5  1023.  Principal  and  semi-annual  interest  CM.  A;  X.  15). 
payable  at   the   County   Treasurer's  office.     Due  h   six   months 

from   May   1.5   1021   to   Nov.    15   1033.   inclusive.      Certified  check  for 
of  amount  bid  for  required        Each  bid  to  be  in  writing.      If  the  Ixmds  are 
not  sold  when  offered  they   will  be  offered  from  day  to  day  thereafter  until 
sold. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Fort  Col- 
lins), Colo.-  BOND  SALE  -  l.  H.Rollii  of  Denver,  have  pur- 
ed  the  $68,000  school  bonds  offered  on  Sept.  24  (V.  117.  p,  1371)  as 
4  He  at  a  premium  of  81.015  70.  equal  to  101  19  Oct.  1  1023.  Duo 
Oct.  i  10.53.  optioi  -  i  yearly  on  Oct.  i  from  1031  to  1912.  Inclusive, 
and  $5,000  Oct.  1   1 

LAWRENCE,    Douglas  County,    Kan.— BOXDS  REGISTERED. — On 

Aug.  28  the  State  Auditor  of  K  dstered  $52,349  11    I    .    .    paving 

lxmds. 

LEAVENWORTH  RURAL  HIGH  SCHOOL  DISTRICT  NO.  2, 
Kan.— BOXDS  REGISTERED  Luditor  of   Kansas  registered 

$40,000  .5 '  ;    SChOOl  bonds  on   Aug.   3. 

LEESBURG,  Lake     County,     Fla.  —BOND     S  l/./.l      The     Leesburg 
ii  ink  and  the  first   National   Bank  of  Leesburg  have  lointly  pur- 
chased the  $97  m  bonds  offered  on  8ep1    24      \,117. 
p.  U  dun  or  -                 equal  to  101  06.     Date  July  1  1923. 

LENOX,     Taylor     County,     Iowa.      BONDS     VOTED.      At     a     recent 
te  of  $20,000  water  extonison  lxmds  was  roted. 

LISBON  INDEPENDENT  SCHOOL  DISTRICT,  Texas.  BOXDS 
REGISTERED,     'i  mptroller  of  T 

:■  school  bonds  on  9ept    20 

LISBON  SPECIAL  SCHOOL  DISTRICT  NO.  19,  Ransom  County, 
No.  Dak.— CERTIFICATE  OFFERIXG  -Seded  bids  will  be  received 
until  I  by  W.  A.  Ad  I      rid   Clerk  .     P.  O     Lisb 

for  $25,000   IS   months  certificates  of  indebtedness.      Denom.    $1,000  or 
multiples.     Interest  rate  no)  17%.     ftoert.  checkfor6?J  required, 

LOGUEMONT  SCHOOL  DISTRICT  NO.  74,  McLean  County,  No. 
Dak  IFICATE  OFFERING       I  mil  8  i>    m    Oct      1   Geo.    Perdu, 

Clerk,  will  receive  bids  r((r  the  purchase  of  $4,500  certificate 

indebtedness    at     the     Count)       \uditor's    office     in     Washburn        Denom. 

$1,00  i  ■  Into  rest  r  ite  not   to  ex< 

Due.  in   ]h  months       All  bids  must    be  accompanied   by  a  certified  check 
for  ."- 


SO   IMXI 

■  « 

>id  for 
nd  pay 
[■red  at 


LONE  TREE  SPECIAL  SCHOOL  DISTRICT  NO.  154,  Ward  Count) 
No.  Dak. —BOXD  OFBRING.—VntU  2  p.  m.  Oct.  2    bids   will  be  receive! 
at   the  County  Auditor's  office  in  Minot   by  G.   A.   Luke     District 
for  $20,000  6r;    funding  bonds.      Date  Sept.   1    1923.      Due  3ept.   1    1943 
A  certified  check  for  5',  of  bid  required. 

LOS  ANGELES  CITY  SCHOOL   DISTRICT,  Los  Angeles  Count 
Calif. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $1. 200.001 
school  bonds  offered  on  Sept.   17 — V.   117.  p.    1154.      I 
Due   on   Sept.    1    as   follows:     $100,000.    1923   to    1927    incl  .   an 
$20,000.  1928  to  1962  incl. 

BOXDS  AWARDED  IX  PART—  Later  reports  advises  us  that  of  th< 
SI. 200. 000  offered  unsuccessfully,  as  stated  above.  $500,000  have  beet 
purchased  by  the   Bank  of  Italy  of  San    Preach 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Lo.  Angela! 
County,    Calif.— AO    BIDS   RECEIVED.— There   were   no    bids   for   On 

$760,000  4».»'r:  school  bonds  offered  on  Sept  17 — V.  117.  p.  1154  D  .t. 
Sept.  1  1922.  Due  on  Sept  1  as  follows:  $40,000.  1923  to  1927  inclusive 
and  $16,000.  1928  to  1962  inelu>. 

LOWELL,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 1 
temporary  loan  of  S.5OO.OO0  h  is  been  awarded  to  the  s.  x  Bond  Co.  oi 
a 4.50%  interest  basis,  plus  a  premium  of  $26.    Int.  rest  payable  at  maturity 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOXD  OFFERIXC- 
Sealed  bids  will  be  received  by  Adelaide  E  .  Schmidt .  Clerk  Board  of  Count! 
Commissioners,  until  10  a.  m.  (Eastern  time)  Oct.  15  for  the  purchaat 
of  the  following  issues  of  5J4  7   bonds: 

$86,560  88  Local   Sanitar      -  02.    Main    Sewer   District    Xo.    10 

bonds.      Denom.  SI. 000  and  one  for  $560  ss       Due  yearly  oi 
Nov.  1  as  follows    -.     ■      ss.  1925:  $9,000.  1926  and  19S 
$10,000.  1928  to  1033.  Inclusive. 
50.667  64  Water  Supply  Line  Xo.  62  construction.  Main  Sewer  Distrio 
Xo.    10   bonds.     Denom.   $1,000  and   one   for  $667  64       Du< 
yearly   on    Nov.    1    as   follows:     $667  64.    1925:   $9,000.    1926 
$.5,000.  1927.  and  $6,000.  1928  to  1933  inclu- 
37.545  44  Water  Supply  Line  Xo.  53  (River  Road).  Main  Sewer  Di-triei 
No.  3.     Denom.  $1,000  and  one  for  $545  44.     Due  on  Nov.  1 
as   follows:     $1.645  44,    1925;   $4,000,    1926   to   1931    inclusive 
and  S5.000.  1932  and  1933. 
31.403  03  Local  Sanitarv   Sewer  No.   71    (Southwood  Park).  Main   sewet 
District  Xo.  3  bonds       Denom.  $1,000  and  one  for  $1 .403  03 
Due  on   Nov.    1    as  follows:   $2.403  03,    102.5:   $3,000.    1926  U 
1028.   inclusive,   and  $4,000,    1929  to   1933.   Inclusive, 
Date   Xov.    1    1923.     Certified   check   on   some   Toledo   hank    for   $60t 
required.     All  bids  to  be  made  in  ink  and  in  words  as  well  as  in  figures 
Conditional  bids  will  not   be  considered.      A  complete  certified  tr 
of  all  proceedings,  evidencing  the  regularity  and  validity  of  the  issuaal 
of  said  bonds,  will  be  furnished  the  successful  bidder  in  accordan- 
ce provisions  of  Section  2295-3  of  the  General  Code.     A  compl< 
of  all  proceedings  relative  to  the  issuance  of  said  bonds,  up  to  the  daw 
of  the  sale  thereof,  is  now  on  file  in  the  office  of  the  County  Commissioner) 
for  inspection  by  all  persons  interested. 

LYNDHURST,  Cuyahoga  County,  Ohio.— BOAT)  OFFERIXG— S.  C, 
Vessy.  Village  Clerk,  will  receive  sealed  bids  at  his  office  at  No.  345,  Thi 
Arcade,  in  Cleveland,  until  12  m.  'Cleveland  time)  Oct.  22  for  - 
5^"^  coupon  special  assessment  street-improvement  bonds,  Issued  unda 
Sec.  3914  of  Gen.  Code.  Denom.  SI  .000  and  one  for  $500.  Dat< 
1923.  Principal  and  semi-annual  interest  A  &  O.)  payable  at  the  Villagt 
Treasurer's  office.  Due  yearly  on  Oct .  1  as  follows:  $13,000.  1 
192.5:  S8.000.  1926  to  1928.  inclusive:  S9.000.  1929:  $8,000.  1930  i 
inclusive,  and  $9,000.  1933.  Certified  check  for  .5r.  of  amount  bid 
payable  to  the  Village  Treasurer,  required.  Purchaser  to  take  up  and  ] 
for  bonds  within  ten  days  from  time  of  award.  Bonds  to  be  deliver 
the  office  of  the  Village  Clerk  in  Cleveland. 

McALLEN,  Hidalgo  County,  Texas.— BOXD  SALE—  Sutherlin 
Barry  ft  Co..  Inc..  of  Xew  Orleans,  have  purchased  $30,000  street  impt 
aiui  $20,000  sewer  .5  -,  \  bonds  at  par. 

MACKINAW,   Tazewell   County,    111.— BOA/)   SALE.— It  is  reported 
that  J.   II.  Putenbaugh,  a  local  investor,  has  purchased  an  issue  of  83.000 
ut  system  bonds  at   ])ar.      Due   1926  to   1 

MALCOLM    SCHOOL    DISTRICT    NO.    38,    McLean    County,    No 

Dak.— CERTIFICATE  OFFERIXG.-  -Bids  will  be  reoeiv.nl  at  the  I 

Auditor's  office  in   Washburn  until  2  p.  m.  Oct.  2  for  $3,500  cor 

of  indebtedness  by   Fred    Riebhoff,    District    Clerk.      Denom.    $1  000  awl 

S500.      Interest  rate  not  to  exceed  ~ ' ',  .     A  certified  check  for  ,"',    of  bid 

required. 

MANCHESTER,     Hillsborough     County,     N.     H.—BOXD     -M.F.- 
BIDS  REJECTED. — W.   A.    Ilarriman   ,v.    Co.   of  Xew   York 
purchased  S125.000  4",    "macadamizing  new  highways"  bond- 

a    basis    of    about    4.90%.      Denom.    $1,000.      Date    Julv    1  I 

J.  ft  J.  Due  $25,000  annually  for  .5  years.  An  issue  of  $50. 000  4*7 
coupon  sewer  bonds  offered  at  the  same  time  was  not  sold  as  all  bids  -*ere 
rejected. 

MANHATTAN,    Riley    County,    Kan. — BOND    SALE.  -The    I 
National  Bank  ft  Trust  Co.  of  K    nsas  Cit;  .   Mo.,  has  pun 

internal  impt.  bonds.      Denom.  SI  .000.      Date  April   1    1023       D 
$17,000  yearly  from  192.5  to  1932  inclusive. 

MANHATTAN,    Riley   County,    Kan.— BOXDS   REGISTEREl 

state  Auditor  of  Kansas  registered  $174.534  43  l"V.  paving  ltonds  en 
Aug.  4. 

MAPLEWOOD  TOWNSHIP  P.  O.  Marvland  ,  Essex  County. 
N.   J.— BOND  OFFERIXG-    Sealed   bids   will   be   received   h>  I 

Arcularius.  Township  Clerk,  until  8  p.  m.  Oct.  16  for  the  purchase  at  not 
i< -ss  than  par  of  an  issue  of  coupon  or  i  I  park  bonds  not  t. 

$45,000.      Interest   rate  not    t.-  no  more  bonds  to 

than    will    produce   a    premium   of  $1,000   over   $45,000.       Denom     - 

June   1.5   1023.      I'rin.  and  semi-ann.  int.      I     A    D        n 
United  States  Mortgage  ft  Trust  Co..  New   York       Certified  eheci 
of  amount    bid   for  required.      Legality   approved   by    Heed.    1> 
lloyt  ol    New    Vork. 

MARION,      Marion      County,      Ohio.-  BOXD      OFFER  IXC, 
bids  will  be  received  by  .1     1.     Landas,  City   Auditor,   until   12  m.  I 
for  the  purchase  ol  the  following  issues  of  .5  ' .. ' ,    bonds 
8136.190  property  owners'  portion  of  improving  certain  alleys  and  si  ren- 
in   Marion.      Denom.     $1  000    and     one    for    $190.      Due    J^^M 
on    Sept.     1     as    follows;      811.100.     1021:    $15 

incl..   and  $16,000.    1931    and    1032.      Certified  check   for  $^H 
required. 
1.130  alley     Impt.     bonds.      Denom.     $500    and     one     for     • 
rlv    on    Sept.    1    as    follows:      $130,    102  1.    and 
ertified  cheek  Tor  $500  required. 
53.5  sidewalk     Impt.     bond-       Denom.     $.535.      Due     Sept.     1 
Certified  cheek  for  $100  required. 

Date  sept  1  1023  Int.  M.  ft  s  Each  certified  check  is  to  l>c  m»d> 
payable  to  the  City  Treasui- 

BOXD  SALE. — The  $7"iV  ymenl   of  corporations  part  of  im 

proving  certain  streets  and    valleys  bonds  offered  on  Sept     21 
11.51    wire  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $7.90 
equal  to  100.33    a  basis  of  about  5  12'  Date  Sept    1  1"  yeerl? 

it.    1    as  folio*  1924,   and   $1,000.    192.5   to    1981,   "" 

Other  bidder. 

Premium.',  Pre^^^M 

Breed.    Elliott    .V    Harrison  $6  00  Guardian  8  kTr.Co 

M  Milken.  Vork  .V  Co 7  00    Kvan.  Bowman  ft  Co.. 

w     I     Bhvyton  ft  Oo 25  48 1  Seasongood  ft  Mayer  .   26  5 

MARION    COUNTY   SCHOOL    DISTRICT   NO.    24     P.    O.    Salem 

Ore.      iu>\i>    OFFERING.     II      Burghardt  Board    of    Dm 

will  receive  bids  until  8  p    m.  Oct.  9  for  $u 10  school  bonds      < 

$1,000        Date    Oct       1.5     1023.      Bidder    to    name    rate    of    inti 

i  yearly  on  Oct     1.5  rrom  1021  to  1933  Incl       \  certified  chi 
$5,000  required.     Legality  approved  by  Teal.  Wlnfree,  Johnson  4 
loch  of  Portland. 

MARSHALL  COUNTY  SCHOOL  DISTRICT  NO.  35.  Kan.— BOND 
\TERED        The   state   Auditor  of    Kansas   registered   $95,00" 
bonds  on  Aug.  2  1. 

MARYSVILLE,    Fremont    County,    Kan.— BONDS   REGISTER 

On  Aug    7  the  state  Auditor  of  Kansas  registered  $28,156  10  4?ir<  ■"wri 
bonds 
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MASON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Texan. 
—bonds  REGISTERED.  On  Sept  17  the  State  Comptroller  <>i  Tarn 
registered  $10,000  5!   ■:  school  bonds.     Due  6  to  80  years. 

MEADE.  Meado  County,  Knn.  BONDS  REGISTERED  On  Aug.  15 
thfl  State  Auditor  or  Kansas  registered  $6,000  6'  .  i-li.  trie,  light  and  water 
bonds. 

MEBANE,     Alamance     County,     No.     Cnro.      BOND     OFFERING. 

Sealed  bids  will  be  received  until  2  p.  m.  Oct.  1 1  for  $25,000  coupon  regls- 
terablo  as  to  principal  only  street  Impt.  bonds.  Denom.  $1,000.  pate 
Oct  1  1923  Vrin  and  seml-ann.  Int.  (A.  &  o.)  payable  In  k'old  in  N.  >. 
0jtj  Due  on  Oct  I  as  follows  $2,000,  1025  to  1030.  and  $1,000,  1931 
to  i < i t : -S  imi.     Interest  rate  not  to  exceed  6'  \  certified  Chech  for 

required.  Approval  of  legality  by  Chester  B.  Massllch,  N.  >.  City, 
md  .1  l,  Morehead  of  Durham.  Bonds  prepared  and  certified  by  u,  S. 
\itce.  &  Trust  Co  ,  n.  Y.  City.     Delivery  about  Nov.  I   1923.     Bids  to 

In-    made   on   blank   forms   to   In-   furnished    !>>'   above   Clerk   or  said    I  rust 

company, 

MERCEDE  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Mercede), 
Mercede  County,  Calif.  BOND  OFFERING.  Bids  will  be  received,  It  Is 
reported,  until  Oct.  2  for  $128,000  6" .  school  building  bonds. 

MERCER  COUNTY  (P.  O.  Stanton),  No.  Dak.-  CERTIFICATE 
OFFERING. — Paul  Loupp,  County  Vuditor,  will  receive  sealed  bids  until 
>n  in  Oct.  2  for  Si"),  otio  7' ;  certificates  of  Indebtedness.  Denom.  si  .ono. 
Date  Oct.  2  1923.  Due  $10,000  July  2  1924  and  $5,000  Oct.  2  1021. 
A  certified  chock  for  :V  ,'   of  bid  required. 

MILLIGAN,  Fillmore  County,  Neb.—  BOX  I)  ELECTION.  An  elec- 
tion will  be  Held  on  Oct.  9  to  vote  on  the  question  of  Issuing  $6,000  street- 
Improvement  bonds.     Frank  Hardy,  Jr.,  village  Clerk. 

MILL    TOWNSHIP    SCHOOL    DISTRICT     (P.     O.     Uhrichsvillel, 

Tuscarawas   County,    Ohio.— BOXl>    OFFERING.      Sealed    bids   will    be 

Ived  by  II.  O.  Snyder,"  Clerk  Hoard  of  Education,  until  12  m.  (central 

standard  time)   Oct.  6  for  $18,480  •">'.',    coupon  school  funding  bonds. 

Denom.  $1,155.     Date  sent.  1   1023.     Principal  and  semi-annual  Interest 

P    &    V.)  payable  at  the  District  Treasurer's  office.      Due  $1,155  each  six 

months  from' Feb.  l   192-1  to  Aug.  1   1931,  inclusive.     Certified  check  for 

if  amount  bid  for.  payable  to  the  Hoard  of  Education,  required. 

MINNEAPOLIS,  Minn.— BOND  SALE. — The  following  bonds  offered 

i  sept     '(>  (V.  117.  p,  1372).  were  awarded  as  45is  to  Stacy  &  Uraun.  of 

Toledo  at  a  premium  of  $2,090  40,  equal  to  100.80 — a  basis  of  about  -1.07':  : 

000  sewer  bonds,  maturing  on  Sept.  1  as  follows:  $3,000.  1925  to  1948, 

inclusive     and   $4,000.    1910   to   1953.   inclusive. 

00  000  permanent  improvement   (sewer")   bonds,   maturing  $3,000  yearly 

on  Sept.   1   from  192-1  to  1953.  inclusive. 
25  000  Nicollet   Ave.   bridge  bonds,  maturing  SI  .000  yearly  on  Sept.  1 

from  1921   to  1948,  inclusive. 
50  000  water-works  bonds,  maturing  on  Sept.  1  as  follows:  SI. 000.  1924 
to  1933.  inclusive,  and  $2,000.  1934  to  1953,  inclusive. 
Date  Sept.  1   1923. 

CERTIFICATE  SALE.— The  $74,500  5%  certificates  of  indebtedness 
offered  on  Sept.  26  (V.  117.  p.  1267)  were  awarded  to  the  Minnesota  Loan 
\  Trust  Co.  of  Minneapolis  at  a  premium  of  $17.  equal  to  100.69— -a  basis 
of  about  3  60%.  Date  Oct.  1  1923.  Due  $12,500  Jan.  1  1924  and  $62,000 
April  1  1924.  " 

BIDS  REJECTED. — All  bids  received  for  the  $25,000  auditorium  and 
I  \"  000  public  market  5^  bonds  offered  on  Sept.  26  (V.  117.  p.  1267)  were 
rejected.  Date  Sept.  1  1923.  Due  $1,000  of  each  issue  yearly  on  Sept.  1 
from  1929  to  1953.  Inclusive. 

MOBILE,  Mobile  County,  Ala.— BOND  OFFERING.— It.  V.  Taylor. 
Mayor  will  receive  sealed  bids  until  12  m.  Oct.  16  for  $350,000  5%  coupon 
water  works  and  sewer  bonds.  Denom.  $1,000.  Date  Nov.  1  1923. 
Prin  and  semi-ann.  int.  payable  at  the  American  Exchange  National  Bank, 
X.  Y.  City.  Due  Nov.  1  1953.  A  certified  check  for  1%  of  amount  of 
issue  required. 

MT.  AIRY,  Surry  County,  No.  Caro.- BOND  OFFERING.— F.  M. 
Poore  Town  Secretary-Treasurer,  will  offer  at  public  auction  at  12  m. 
Oct  6  S60, 000  5 ¥><~-  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1923. 
Due  on  Sept.  1  as  follows:  $3,000.  1926:  $2,000.  1927  to  1950.  inclusive,  and 
S3  000.  1951  to  1953.  inclusive.  A  certified  check  for  $3,000  required. 
The  validity  of  bonds  has  been  approved  by  Storey.  Thorndike,  Palmer  & 
Dodge,  of  Boston. 

MT.  PLEASANT  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa 
Clara  County,  Calif. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Oct.  1  by  Henry  A.  Pfister.  County  Clerk,  for  $10,000  5% 
coupon  school  bonds.  Denom.  $1,000.  Prin.  and  int.  payable  at  the 
Countv  Treasurer's  office.  Due  $1,000  1926  to  1935.  incl.  A  certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  above  Clerk,  required. 

NATRONA  COUNTY  (P.  O.  Casper),  Wyo—  BOND  ELECTION.— 
A  special  election  will  be  held  on  Nov.  6  to  vote  on  the  question  of  issuing 
$500,000  county  building  and  court  house  bonds. 

NEELYVILLE  SCHOOL  DISTRICT  (P.  O.  Neelyville),  Dutler 
County,  Mo. — BOND  SALE. — Browne.  Simrall  &  Co.  of  St.  Louis  have 
purchased  $10,000  coupon  6%  school  bonds.  Denom.  $500.  Date  June  5 
1923.  Prin.  and  seml-ann.  int.  (F.-A.  15),  payable  at  the  Neelyville 
state  Bank.  Neelyville.  Due  on  Feb.  15  as  follows:  $500  1925  and  1926, 
and  $1,000  1927  to  1935,  inclusive. 

Financial  Statement. 

Estimated  actual  value  of  all  real  property $1 ,000 ,000 

Assessed  value  of  all  taxable  property 400,228 

Total  bonded  debt,  including  this  issue 11,500 

Popula  tion '50 

NESSON  SCHOOL  DISTRICT  NO.  2  (P.  O.  Ray),  Williams  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Bids  will  be  received  until  Oct .  2 
by  P.  P.  Campbell.  District  Clerk,  for  $25,000  7%  18  months  certificates 
of  indebtedness.     A  certified  check  for  5%  of  bid  required. 

NEWFANE  UNION  FREE  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Newfane),  Niagara  County,  N.  Y.— BOND  OFFERING.— Until  12  m. 
Oct  2  sealed  bids  will  be  received  by  Maud  L.  Butterfield,  Clerk  Board  of 
Education,  for  $16,500  school  bonds  not  to  exceed  5%.  Denom.  $1,000 
and  $500  Date  Julv  1  1923 .  Principal  and  semi-annual  interest  (M .  &  N.) 
payable  at  the  State  Bank  of  Newfane.  Certified  check  for  10TI  of  amount 
bid  for.  payable  to  the  Board  of  Education,  required. 

NILES,  Trumbull  County,  Ohio.— BOND  OFFERING—  Sealed  bids 
will  be  received  by  Homer  Thomas,  City  Auditor,  until  2  p.  m.  Oct.  15  for 
$12  200  5 '-,<-•,  Sewer  District  No.  7  bonds.  Denom.  $500  and  one  for 
$200.  Date  April  1  1923.  Interest  semi-annual.  Due  yearly  on  Oct.  1 
as  follows:  $1,000.  1924  to  1934.  inclusive,  and  $1,200.  1935.  Certified 
check  for  2r;,  of  amount  bid  for,  payable  to  the  City  Treasurer,  required. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  6 

P.  O.  Manhasset),  Nassau  County,  N.  Y.— BO.YD  OFFERING.— 
Charles  W.  Young,  Clerk  Board  of  Education,  will  receive  sealed  bids  until 
7  p.  m.  (eastern  standard  time)  Oct.  1  (postponed  from  Sept.  24 — V.  117. 
p.  1207)  for  S75.000  school  bonds  not  to  exceed  6r.' .  Denom.  SI .000. 
Date  Oct.  1  1923.  Interest  semi-annual.  Due  $5,000,  1935  to  1938, 
inclusive:  $7,000.  1930:  S8.000,  1940:  S10.000.  1941  and  1942.  and  820,000, 
1943.     Certified  check  for  2%  of  bonds  bid  for  required. 

NORTON  AND  DECATUR  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT NO.  1,  Kan.— BONDS  REGISTERED.— The  State  Auditor  of 
Kansas  registered  §20.000  5%  bonds  on  Aug.  30. 

OKANAGAN  SCHOOL  DISTRICT  NO.  19  (P.  O.  Okanogan  .  Wash. 
—BOND  SALE  XOT  COMPLETED. — The  sale  of  the  $7,500  high  school 
building  bonds  ...  the  State  of  Washington  at  par  as  .3'js  reported  in  Y. 
117,  p  S09.  ■  -  not  completed  because  of  an  error  in  the  proceedings. 
BOXD  SALE  XOT  COMPLETED. — The  sale  of  the  $15,000  refunding 
I  bonds  to  the  State  of  Washington  at  par  as  5  Us,  at  the  same  time,  was  oot 
completed,  due  to  an  error  in  the  proceedings. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb. — XOTE  OFFERING. — Sealed  proposals  will  be  received  until  8  p.  m. 
Oct.  15  by  W.  T.  Bourke.  Secretary  of  Board  of  Education,  for  SI. 500. 000 

coup.-.n   (with  privilege  of   registration)  school  notes.     Denom. 
or   multiples  at  option  of   purchaser.      Date   Nov.  5  1923.      Due   Aug.   1 
1924.     Principal   and    interest    payable    at    Kountze    Bros..     New   York 
city.     Notes   are  to  be  furnished   and    printed   by   the    purchaser.     All 
proposals  must  be  accompanied   by  a   certified  cashier's  check  on  a  na- 


tional  bank  n>r  $25,000,  payable  t"  the  School  District,  required  The 
District  will  furnish  the  opinion  of  Wood  &  Oakley  of  Chicago,  approving 

the  validity  of  said  is  and  i  in-  legality  of  all  proceedings  leading  up  to 

their  Issuance.     A  like  amount  <>r  notes  was  offered  on  Aug,  20  i""   ill  bid 

ad    were  rejected.      See    V.    117.    p.    922. 

ORANGE,  Ornnire  County,  Calif.  BOND  OFFERING  BON1 
vim  SOLD  Bealed  bids  trill  be  received  until  Oct  9  bv  W  \  wim 
Citv  Clerk,  for  $190,000  67,  lewer  bonds,     Denom  fl  ,000,     Date  Oct    I 

1923.       lot      se, ni  ami         Due  on    ( let      I    as  follows      $7,000.    1924    to    19 

inclusive;  $8,000,  1934  to  huh,  Inclusive  A  certified  check  for  r."  on 
some  responsible  bank,  payable  to  the  city  of  Orange,  required  These 
bonds  were  offered  on  Sept.  is     V.  ii7.i>.  1267,  but  were  not  sold 

ORANGE  COUNTY  (P.  O.  Hlllsbore),  No.  Car*.  BONDS  NOl 
sold  RE-OFFERED.  The  $65,000  81  regbterablo  ...  to  principal 
< >i 1 1 \  school  bonds  offered  on  Sept,  17     v.  117,  p.  1267     were  not  sold 

.1 .  1'".  Me  \dams.  Registrar  of  Deeds,  will  receive  .e.tled  bid.  iiniil  Oct  H 
for  the  above  bonds 

OWEN     COUNTY     (P.     O.     Snencer),     Ind.      BOND    OFFERING 

Sealed    bids    will    be    received    bv    John    R,    Crecno.    Couni  I      Viduor   until 

2  p.  m.  Oct.  s  for  $19,400  5' ;  coupon  Ohas.  P.  Burber  el  al.  road  In  Mom 
gomers  Township  bonds.  Denom  $1,940.  Date  Oct  i  [923  int 
M.  .v  \\  1.5.  Due  11.940  each  sis  months  from  May  16  1925  to  Nov  1 
1929  inclusive.    ( !ert  died  check  for  $600  required  ■ 

OYSTER  BAY,  Nassau  County,  N.  Y. — BOND  OFFERING       Bealed 

bids  will  be  received  until  3.30  p.  m.  Oct.  9  by  Edwin  )  Oonlln,  Town 
Clerk  (P.O.  Oyster  Hay),  for  $300,000  coupon  (with  privilege  of  registration 

a-,  tn  principal  and   interest)    llicksville  water  district  bonds  not  to  exceed 

.v.       Date  Oct,  l">  1923.     Principal  and  semi-annual   Interest  (A    &  O 

payable   at    the    Long    Island    National    Haul,     of    HlCkSVlUe,    Oyster    li.iv 

N.  V.     Due  $20,000  yearly  on  Oct.  15  from  1928  to  1942,  inclusive      Cert 

check  for  2'.'  of  am  1111I  bid  for.  payable  to  the  town  required.  1.-  Ill 
approved  bv  CI  iv  .V   Dillon,  Ksqs.,  of  New  York. 

PAGE   SCHOOL   DISTRICT   NO.   80   (P.   O.   Page),   Cass  County, 
No.  Dak.  -certificate  SALE.— The  $5,000  77,  certificates  of  Indebt 
edness  offered  on  Sept.  13     V.   117.  p.  1155     were  awarded  to  the  Plrsi 

National  Hank  of  Page  at  par.      Date  Aug.  15  1023.      Due  May  15  1924. 

PALMBERG  SCHOOL  DISTRICT  NO.  66,  McLean  County,  No. 
Dak. — CERTIFICATE  OFFERING.  Bids  will  be  received  by  (Mrs.)  Delia 
Beggs,  District  clerk  at  the  county  Auditor's  office  in  Washburn  until 
2  p.  m.  Oct.  2  for  $2,000  is  months  certificates  of  hide  itedne  s,  bearing 

interest  at  a  rate  not  to  exceed  7,  .  A  certified  check  for  5%  of  bid  re- 
quired.     Date  Oct,  5  1023  and  Jan.  1   1924. 

PALMER  FIRE  DISTRICT  NO.  1  (P.  O.  Palmer),  Hampden  County, 
Mass. — BOND  OFFERING. — Sealed  bids  will  be  received  bv  Everett    W 
( 'an; enter,  District  Treasurer,  until  12  m   Oct.  2  for  $20,000  43^  '';  coupon 
Water    Loan   Act   of   1920    Bonds,"    Series   O.     Donom.    $1,000.      Date 
Oct.   1    1923.     Prin.  and  semi-ann     int.   (A.  &  O.)   payable    at  the  Firs- 
National    Bank   of   Boston      These   bonds   ara   exempt  from     taxation    in 
Massachusetts  and  are  engraved  under  the  supervision  of  and  certified  a 
to  genuineness  by  the  First  National  Bank  of  Boston:  their  legality  will  be 
approved  by  Ropes.  Cray.  Boyden  &  Perkins,  whose  opinion  wdll  be  fur 
nished  the  purchaser.     All  legal  papers  incident  to  this  issue  will  be  filed 
with  said  bank  where  they  may  be  inspected  at  any  time.     Bonds  will  be 
delivered  to  the  purchaser  on  or  about  Oct.  5  at  the  First  National  Bank 
of  Boston  in  Boston. 

Financial  Statement  Sept.  18  1923. 

Net  valuation  for  year  1922 $6,02ii 

Total  bonded  debt,  including  this  issue 153.200 

(Of  th's  amount  8146.000  are  water  bonds.) 

The  Palmer  Fire  District  No.  1  comprises  the  principal  business  section 
of  the  town  of  Palmer,  nearly  one-half  its  taxable  property  and  about 
one-half  its  voting  population. 

PARSHALL,  Mountrail  County,  No.  Dak. — CERTIFICATES  NOT 
SOLD. — The  $2,500  7%  18  months  certificates  of  indebtedness  offered  on 
Sept.  17 — V.  117,  p.  1155 — were  not  sold. 

PHILADELPHIA,  Pa.—  LOAN  BILL  PASSED.— The  City  Council 
on  Sept.  24  passed  a  bill  calling  for  the  borrowing  of  $71,000,000.  The  pro 
posed  bond  issue  will  be  submitted  to  the  voters  on  Nov.  6. 

PINE  CASTLE  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Orlando),  Orange  County,  Fla. — BOND  SALE. — The  $20,000  6%  school 
bonds  offered  on  Sept.  22  (V.  117.  p.  1155)  were  awarded  to  the  Bank  of 
Winter  Park  at  a  premium  of  $636,  equal  to  103.18 — a  basis  of  about 
5.73%.  Date  Sept.  1  1923.  Due  on  Sept.  1  as  follows:  $500,  1929  to  1942. 
inclusive:  $1,000.  1943  to  1950,  inclusive:  $1,500,  1951  and  1952.  and  $1,000. 
1953  and  1954. 

PIQUA  CITY  SCHOOL  DISTRICT  (P.  O.  Piqua>,  Miami  County, 
Ohio. — tOND  OFFERING—  Until  12  m.  Oct.  10  Prank  P.  Brotherton. 
Clerk  Board  of  Education,  will  receive  sealed  bids  for  $21.833  39  5M7, 
coupon  school  funding  bonds.  Denom.  $1,350  and  one  for  $1.583  39. 
Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (P.  <fc  A.)  payable  at  the 
District  Treasurer's  office.  Due  each  six  months  as  follows:  $1,350. 
Feb.  1  1924  to  Aug.  1  1938  incl.,  and  $1,583  39  Feb.  1  1939.  Certified 
check  for  $1,000,  payable  to  the  above  official,  required.  Purchaser  to 
take  up  and  pay  for  bonds  within  ten  days  from  time  of  award.  The  pro- 
ceedings leading  to  this  issue  will  be  approved  by  J.  C.  Pullerton  Jr.  of  Troy. 

PLANO,  Collin  County,  Texas.— BOND  SALE. — The  $10,900  5  4% 
city-hall  bonds  offered  unsuccessfully  on  July  3  (V.  117.  p.  241) ,  have  been 
disposed  of  at  par  and  accrued  interest.  Date  May  1  1923.  Due  serially. 
1  to  20  years. 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOND  OFFERING  — 
H.  J.  Welte.  County  Auditor,  will  receive  bids  until  10  a.  in.  Oct.  29  for 
$80,500  ditch  bonds  bearing  interest  at  a  rate  not  to  exceed  5% .  Denom. 
$1,000  and  $500.  Date  Nov.  1  1923.  Due  serially  69  to  20  years.  A 
certified  check  for  1  %  required . 

PORTLAND,  Multnomah  County,  Ore. — BOND  SALE. — The  $500.- 
000  4%  water  bonds  offered  on  Sent.  18 — V.  117.  p.  1039 — were  awarded 
to  a  syndicate  composed  of  W.  A.  Harriman  &  Co.,  Inc..  Redmond  &  Co. 
and  Clark  Williams  &  Co..  all  of  New  York,  at  90.197 — a  basis  of  about 
4.77%.  Date  Oct.  1  1923.  Due  $25,000  yearly  on  Oot.  1  from  1934  to 
1953,  incl.  Notice  that  this  was  the  highest  bid  submitted  was  given  in 
V.  117.  p.  1373. 

BOND  OFFERING. — Geo.  R.  Funk,  City  Auditor,  will  receive  sealed 
bids  until  11  a.  m.  Oct.  9  for  8101,000  5<7  fire  department  construction 
bonds.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  o.)  payable 
at  the  City  Treasurer's  office  or  at  the  fiscal  agency  in  N.  Y.  City.  Due 
on  Oct.  1  as  follows:  $5,000.  1926  to  1932  incl.,  and  $6,000.  1933  to  1943 
incl .  Legality  approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston 
A  certified  check  for  5%  of  amount  bid  for.  payable  to  the  Mayor,  required. 

PRETTY  ROCK  SCHOOL  DISTRICT  NO.  39,  Grant  County, 
No.  Dak. — NO  BIDS. — At  an  offering  of  S3. 100  certificates  of  indebtedness 
maturing  in  18  months,  on  Sept.  7,  there  were  no  bids  received. 

PORTO  RICO   (Government  of).— BOXD  OFFERING—  Bids  will  be 
received  until  2  p.  m.  Oct.  2  by  Frank  Mclntyre.  Major-General  U.  S. 
Army  and  Chief  Bureau  of  Insular  Affairs  (Room  3042,  Munitions  lildu' 
Washington,  D.  C.),  for  the  purchase  of  $1,000,000  5%  registered  series 
■  A"  to  "D"  public  improvement  gold  bonds.     Denom.  $1,000.  $5,000  and 
sio.000.     Date  Jan.   1    1923.     Prin.  and  semi-ann.  int.   (J.-J.).   payable 
at  the  Treasury  of  the  United  States  at  Washington,  D.  C.     Due  $250,000 
yearly  on  Jan.  1  from  1945  to  1948.  Redeemable  in  part  or  as  a  whole  at 
par  and  accrued  interest  on  Jan.  1  101 1  -      \  certified  check  or  bank  draft 
for  2','   of  amount  of  bonds  bid  for.  payable  to  the  above  official  required. 
Accepted  subscriptions  will   be  payable  on  Oct.  9   1923  at   a   bank  in  Nev 
York  City  to  be  designated  by  the  Bureau  of  Insular  Affairs,  and  the 
bank  so  designated  will  make  delivery  of  the  bond  ;.  or  interim  certific 
exchangeable  for  definitive  bom  onds  can  be  prepared. 

The  official  circular  offering  these  bonds  states: 

"Section  3  of  the  Act  of  Congress,  appro\  e  I  M  irch  2  1317.  provide 
'afll  bonds  issued  by  the  Government  of  Porto  Rico,  or  by  its  authority, 
sh  11  be  exempt  from  taxation  by  the  Government  of  the  United  States, 
or  by  the  Government  of  Porto  Kieo  or  by  any  political  or  municipal  sub- 
division thereof,  or  by  any  state,  or  by  any  county,  municipality,  or  other 
municipal  subdivision  of  any  State  or  Territory  of  the  United  States,  or 
bv  the  District  of  Columbia,'  and,  under  the  provisions  of  Section  213(b) 
of  the  Revenue  Act  of  1921,  the  acorns'  does  not.  include  the 

following,  which  shall  be  exempt  under  that  title:     (1)  interest  upon  (c) 
obligations  of  the  United  States  or  its  possessions." 
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Porto  Rican  Statistics. 

Re-.  '  I  June  30  1922 -     19  03 

1  17 

r. 

1  school   l>oards  on  short   ttme 
71 

\pril  30  1923 301.802.2!" 

Import  for  year  ending  Ju  54.175  119  00 

Kxports  for  year  ending  Juno  30  1922  "1  00 

.  indebted:                -  o  00 

-  in  sinking  funds  May  31   1'.'-  ".  45 

RAWLINS    SCHOOL    DISTRICT    NO.    18,    Kan.— BONDS    BB 
TERED. — Th'  \uditor  of  Kai  -tered  $36.00  hool 

bonds  on  Aug-  11. 

RED  LION,  York  County,  Pa.— BOAT)  OFFERIXG  —  Sealed  bids 
will  v  .1     B.    Herman.   Borougl  ry.   until   10  a.   m. 

;pon  paving  txmds.      Denon      - 
Date    Sept.    12    1923.      IYin.    and    scmi-ann.    int.    payable    in    P.ed    Lion. 
Due  Sept.  1  1953. 

REDONDO    BEACH,    Los    Angeles    County,    Calif.— B0.YD    SALE 

VO?  ff>\fPLKTEn—  RE-OFFERED  AXD  SOLD— The  s   le    r  the  $125,000 

municipal  p;r  ,nd  impt.  bonds  t.  ional 

•<  of  Ivos  Angeles,  r<  ported  in  V.  11*;.  p.  645.  w   -  ed.  due  to 

□idealities.     The   b  -    i   for  sale  on   Aug.   20  and 

sold,  as  stated  in  V.  117.  p.  923 — to  the  Citi  sens  N  it  ion  .1  Bank  and  M.  H. 

to.,  both  of  Los  Angeles 

RHODE    ISLAND   (State   of).— BOND   SALE.— Oa  the  fol- 

■nviiiv'  issues  of  4'<    cold  bonds  ofTered  on  that  date — V.   117.  p.  1373 — 
were  awarded  to  the  Industrk-1  Trust  Co.  of  Providence  at  p 

000  ($600,000   offered)    Penal    and    Charitable    Institutions    Loan   of 
1923.      I  1    1923.      Int.  M.  &  8.      Due  Sept.   1   1973. 

100.000  ($500,000   offered^    Bridge   Construction    Loan    of    1923.     Date 

Sept.   1   1923.      Int.  M.  ft  S.      Due  Sept.  1  1973. 
130.000  Armory   of   Mounted    Commands    Loan.     Date    Sept.    1    1923. 
Int.  M.  A  S.      Due  Sept.  1   1973. 

000  Armorv   of   Mounted    Commands    Second    Loan.      Date   Nov.    1 
1923.      Int.  M.  ft  X.      Due  Nov.  1   1973. 

Denora.  $1,000.     The  first  three  loans  will  be  ready  for  delivery  on  or 
before  Oct.  1   1923.  the  other  on  or  about  Xov.  1  1923.     There  were  no 
her  bidders. 

RIDGWAY  BOROUGH  SCHOOL  DISTRICT  P.  O.  Ridgway),  Elk 
County,  Pa. — BOXD  OFFERIXG. — J.  M.  Sehram.  Secretary,  will  receive 
sealed  bids  until  12  m.  Oct.  20  for  $126,500  4  M  1  coupon  high  school  bldg. 
bonds.  Denom.  SI. 000  and  $500.  Date  Sept.  1  1923.  Prin.  and  sem  - 
arm.  interest  (M.  A  S.)  payable  at  the  District  Treasurer's  office.     Due  on 

1  as  follows:  $21,000.  1928.  1933.  1938.  1943.  1948.  and  $21,500,  1953. 
(    -rtified  check  for  $1,000.  payable  to  the  school  district,  required. 

ROBESON  COUNTY  P.  O.  Lumberton),  No.  Caro-  BO.YD  OFFER- 
IXG.— M.  W.  Floyd.  Clerk  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  11  a.  m.  Oct.  1  for  $10,000  5!irc  coupon  or  registered 
road  and  bridge  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Prin. 
and  int.  payable  in  gold  at  the  Hanover  National  Bank.  N.  Y.  Citv. 
Due  Oct.  1  1948.  A  certified  check  for  2V  of  bonds,  required.  Legality 
approved  by  Storey.  Thorndike.  Palmer  A  Dodge  of  Boston. 

ROCHESTER.    N.    Y.— X0TE    SALE  —  The   following   two   issues  of 
subway  notes  offered  on  Sept.  25 — V.   117.  p.  1373 — have  been  awarded 
to  the  Traders  National  Bank  of  Rochester  on  a  4. 321  interest  basis: 
*  '..SO. 000  subwav   construction   notes,    as   per  ordinance  of  the   Common 
Council  March  28  1922. 
150.000  subway  railroad  notes,  as  per  ordinance  of  the  Common  Council 
Jan.   23    1923. 
Notes  will  be  made  payable  six  months  from  Sept.  28  1923  at  the  Central 
I'nion  Trust  Co..  N.  Y.  City,  will  be  drawn  with  interest  and  will  be  de- 
liverable at  the  said  trust  company.  80  Broadway.  Sept.  28  1923. 

ROME,  Oneida  County,  N.  Y. — BO.YD  OFFERIXG. — Sealed  bids  will 
be  received  by  Lynn  C.  Butts.  City  Treasurer,  until  2  p.  m.  Oct.  1  for 
$45,515  25  registered  special  assessment  paving  bonds.  Denomination  to 
salt  buver.  Date  Oct.  1  1923.  Prin.  and  int.  (Oct.  1)  payable  at  the 
National  Park  Bank  of  New  York.     Due  1924  to  1927.  incl. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Ingomar >, 
Mont. — BOXD  SALE. — The  $13,204  66  coupon  bonds  offered  on  Sept.  19 — 
V.  117.  p.  1156 — were  awarded  as  6s  to  the  State  Land  Board  at  par. 
Date  Oct.  1  1923.     Due  1933:  optional  any  interest-paying  date. 

RUGBY,  Pierce  County,  No.  Dak. — CERTIFICATES  X'OT  SOLD. — 
The  $5,000  certificates  of  indebtedness  offered  on  Sept.  20 — V.  117,  p. 
1268 — were  not  sold.     Due  in  12  months. 

RUSSELL  COUNTY  SCHOOL  DISTRICT  NO.  8,  Kan— BO.YD.S 
REGISTERED. — The  State  Auditor  of  Kansas  registered  $7,300  4H% 
bonds  on  Aug.  20. 

ST.  ALBANS,  Franklin  County,  Vt. — BO.YD  SALE. — The  $50,000 
155  oupon  street  bonds  offered  en  Sept.  27 — V.  116.  p.  1374 — were 
awarded  to  C.  E.  Srhoff  of  St.  Albans  for  $49,440.  equal  to  98.88.  a  basis 
of  about  419^;  Date  Sept.  1  1923.  Due  $10,000  yearlv  on  Sept.  1 
from  1928  to  1932  inclusive. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City\  Ark.— BO.YD  SALE.— 
The  $75,000  I  r  serial  road  bonds  offered  on  Sept.  22 — V.  117    p 

1268 — were  awarded  to  If.  W.  Elkins  ft  Co.  of  Little  Rock  at  100.50. 

ST.  JOHN  SCHOOL  DISTRICT  NO.  3,  Rolette  County,  No.  Dak.— 
CERTIFICATE  Of  h  'BRING .—  Paul  B.  Ramser.  District  Clerk,  will  receive 
bids  until  2pm  Oct  6  at  the  County  Auditor's  office  in  Holla  for  $6,000 
certificates  of  indebtedness  Denom.  $1,500.  Interest  not  to  exceed  7% 
The  certificates  are  dated  as  follows:  $1 .500.  Oct.  15  1923:  $1,500.  Nov  i:> 
1923:  $1,500.  Dec.  15  1923.  and  $1,500.  Jan.  15  1921.  All  to  mature 
8  months  from  date. 

ST.  LAWRENCE  COUNTY  (P.  O.  Canton,  N.  Y.—BOXD  SALE 
>herwood   A   Morrifield  of  New    York   purchased   an  issue  of  $390,000  5r; 
road  bonds  for  $-110,515-    equal  to  105.28 — ■  basis  of  a  bout  4.41  r;  .    Denom 
I    ■   i.  $500 or  $1,000.      Date  Jan.  1  1923.      IYin.  and  somi-ann.  int .  (J.  ft  J.) 

Jible   at    the   Count-.    Treasurer's   office   in   Canton.      Due    yearly    on 
an.  1  as  follows     $10,000.  1921  to  1930.  incl.;  $25,000.  1931  to  1942,  incl 
and  $20,000.   1913       other  bidden  I 

fieo.   B.  Gibbons  A  Co P  Lawrence  Co.  Nat    Bank      103  64 

Clinton  H.  Brown  ft  Oo 105.02   Barr  Bros,  ft  Oo   ...  103  35 

William  R.  Kot«rt«  ft  Oo  101. 7s   Parson,  Son  A  Co 102  90 

I'nion  National  Corporation       103  77    Stephens  A  Co 10197 

ST.  LOUIS  COUNTY     P.  O.   Duluth   .  Minn.-  BOND  OFFER1 
W.    II      Borgen,    County    Auditor,    will  receive   sealed    proposals   until    1   30 
p.  m    Oct    '»  for  the  following  .V  ;   coupon  bonds: 

Judicial  Ditch  No    :  bonds      Denom    Sl.ooo      Doe  on  Oct    las 
foil  •  to  1911.  Incl  -        10,   1942 

10.500  Ditch   No.    II   bonds        Denom     |  Due  on   Oct.    1    as  foil 

1940.  ini        :  1941  and 

«)ct    1   1923.     Prin    ai 
coin  at    the  American  Exch  onal    Hank.   N      Y     City."     A  cert 

ck  or  bank  drai  r  national  bank,  p  iO.H.VI 

County    ;  r    for  r  I   bid  for    •  forms  will 

irnished  by  the  county  ■  ring  was 

■i  In  V.  117.  p    137  I:  it  I 

hand.     Tie-  oft  offering  rhere  has 

fin  It  In  the  payment  of  any  bonds  or  interest  i ;,. 

enli  '  under  « 

■ 

of  si 

SALINA,  Saline  County,   Kan.      BONDS  REGISTERED 
\ti'l  mnds  on  Aug     1 

SCHENECTADY,  Schenectady  County,    s    \         tOXDOFFBRi 

following 

tire  bond*  of  the  years 

to  1931  .  both  hull 

rs  |<i  'i 
l     U.th   in 
•oo  pui. lie  impro  maturing  $28,000  <>n  Sept.  1  in 

of  t!  133,  both  Inclu 


120.000  sewer  bonds,  maturing  $6,000  on  Sept.  1  in  each  of  the  vears  1924 
to  1943.  Ixuh  inclu- 
15.000  park  bonds,  maturing  $1 .000  on  Sept.  1  in  each  of  the  vears  1924  to 
1938.  both  inclusive.  mm. 

Denom.  $1,000.     Date  Sept.  1  1923.     Principal  and  semi-annual  interest 
(M  .AS      payable  at  the  Ch  ise  National  Hank  of  New  York.     The  bidders 
name  rate  of  interest  not  to  exceed  51  expressed  in  multiples 
of  ',  of  1  r;  .     The  bonds  will  be  awarded  to  the  one  offering  to  take  them 
rate  of  interest   and   to   pay   the  highest   premium  on  such 
lowest   rate.      Certified  check  for  18.780.   payable  to  the  City  Treasurer, 
red.     The  locality  of  the  issue  will  lie  examined  by  Clay  ft  Dillon,  of 
New  "\ork.  whose  favorable  opinion  will  be  furnished    to  the  purchaser. 
Bonds  to  be  delivered  to  the  purchaser  on  Oct.  15  or  such  other  date  as 
may  be  mutually  agreed  upon,  either  at  the  C  :i~.l  Hank  of  n 

\  ork  or  at  the  office  of  the  above  official  in  Schenectady.  A  prescribed 
form  for  proposals  will  be  furnished  upon  application  i>v  the  above  Comp- 
troller. No  alternative  or  conditional  bids  will  be  considered.  Bids  for 
the  entire  issue  will  be  considered. 

Financial  Statement  Sept.   15  1923. 

Bonded  debt $6.2 1 7 .765  24 

Temporary  loan  notes _         401 .000  00 

„   .  $6.61S.765  24 

Deduct : 

Sinking  funds $132,925  02 

Bonds  included  in  above  maturing  during  1923. 
■  for  payment  of  which  is  included  in  1923 
levy 6S. 50000        201.42502 

$6,417,340  22 

\\  ater  oonds  included  in  above $73,000  00 

— ed  valuation  1923.  real  estate. $73,770,471  00 

Assessed  valuation  1 923 .  personal 294.40000 

Assessed  valuation  1923.  franchises 3.553.3*: 

$77,618,258  00 
Population  1923  Postal  Census.  95.209. 

SEDGEWICK    COUNTY    SCHOOL    DISTRICT    NO.   171,  Kan.— 

BOXDS  REGISTERED.— The  State  Auditor  of  Kansas  registered  $6,000 
51  school  bonds  on  Aug.  2. 

SEDGEWICK    COUNTY    SCHOOL    DISTRICT    NO.     6,     Kan.— 

BOXDS  REGISTERED— The  State  Auditor  of  Kansas  registered  $27.00* 
5°^  bonds  on  Aug.  21. 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  S 

(P.  O.  Sanford),  Fla. — BOXD  SALE.— The  $33,000  6'-  |)onds  offered 
on  Sept.  22 — Y.  117.  p.  1156 — were  awarded  to  Sidnev  Spi:.,r  tt  Co.  of 
Toledo  at  10525.  a  basis  of  about  5641.  Date  July  1  1923.  Due 
July  1  1953. 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  S 

(P.  O.  Sanford  ,  Fla.— BOXD  SALE.— Prudden  &  Co.  of  Toledo  have 
purchased  the  $20,000  61  bonds  offered  on  Sept.  22 — V.  117.  p.  1156 — 
at  104.40.  a  basis  of  about  5.681.     Date  Jan.  1  1923.     Due  Jan.  1  1953. 

SEVIER  LAKE  DRAINAGE  DISTRICT  P.  O.  Clarksdele  ,  Miss.— 
BOXD  SALE—  The  Bank  of  Commerce  A  Trust  Co.  of  Memphis  has 
purchased  the  $79,000  6<;  drainage  bonds  ofTered  on  Sept.  25 — V.  117. 
p.  1268— at  a  premium  of  $1 ,025.  equal  to  101 .29.  a  basis  of  about  5.84  \  . 
Due  on  Aug.  1  as  follows:     $4,000  1927  and  $5,000  1928  to  1942,  inclusive 

SHENANDOAH,  Page  County,  Iowa.— BOXDS  VOTED. — The  propo- 
sition to  issue  $50,000  armory  building  bonds  submitted  to  a  vote  of  the 
people  at  the  election  held  on  Sept.  14— ▼.  117.  p.  1156 — was  carried. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  72  (P.  O.  Archer). 

Mont. — BOXD  OFFERIXG.— L.  T.  Helgeson.  Clerk  of  Board  of  Trustees, 
will  receive  bids  until  2  p.  m.  Oct.  15  for  $3,500  school  bonds.  Interest 
rate  not  to  exceed  61.  A  certified  check  for  $350.  payable  to  the  above 
Clerk,  required. 

SHORT  CREEK  SPECIAL  SCHOOL  DISTRICT  NO.  6,  Burke 
County,  No.  Dak.— CERTIFICATE  OFFERING—  A.  M.  Olsted.  District 
Clerk,  will  receive  bids  until  3  p.  m.  Oct.  3  at  the  County  Auditor's  office 
in  Bowbells.  for  the  purchase  of  $34,000  71  18  months  certificates  of 
indebtedness.     Denom. $1,000.     A  certified  chock  for  51  of  bid  required. 

SHEYENNE  SCHOOL  DISTRICT  NO.  12,  Eddy  County,  No.  Dak.— 

BO.YD  OFFERIXG— D.  W.  Dafoe.  District  Clerk,  will  receive  bids  at  the 
County  Auditor's  office  in  New  Rockford  until  2  p.  m.  Sept.  29  for  $5,500 
funding  bonds.  Denom.  $500.  Date  Oct.  10  1923.  Interest  rate  not  to 
exceed  7 1 .     Due  in  ten  years.     A  certified  check  for  5 1  of  bid  required . 

SNOW  SCHOOL  DISTRICT  NO.  47,  McLean  County,  No.  Dak.— 

CERTIFICATES  NOT  SOLD. — The  $2,800  certificates  of  indebtedness 
offered  on  Sept  24 — V.  117.  p.  126S — were  not  sold,  as  no  bids  were  re- 
ceived.    Date  Oct.  10  1923.     Due  in  18  months. 

SOURIS  SPECIAL  SCHOOL  DISTRICT  NO.  29,  Bottineau  County. 
No.  Dak.— CERTIFICATE  OFFERING— R.  J.  Molbcrg.  District  Clerk, 
will  receive  bids  until  2  p.  m.  Oct.  6  at  the  County  Auditor's  office"  in 
Bottineau  for  $5,000  71  certificates  of  indebtedness.  Denom.  $500. 
Interest  semi-annually.  Date  Oct.  6  1923.  Due  in  12  months.  All 
bids  must  be  accompanied  by  a  certified  check  for  5%. 

SOUTHERN  PINES,  Moore  County,  No.  Caro.— BOA'D  SALE.— '. 
The  $135,000  coupon  or  registered  public  improvement  bonds  offered  on 
Aug.  15 — V.  117.  p.  355 — were  awarded  on  Aug.  31  to  Walter  Woody  ft 
Hennerdinger  at  par  and  accrued  interest  as  6s.  Date  Aug.  1  1923.  Due 
on  Aug.  1  as  follows:  $4,000.  1926  to  1935.  incl.:  $7,000.  1936.  and  $8,000. 
1937  to  1947.  incl. 

SPENCER  SCHOOL  DISTRICT  NO.  46,  Ward  County,  No.  Dak.— 
CERTIFICATE  OFFERING. — Bids  will  he  received  at  the  County  Auditor's 
office  in  Minot  until  2  p.  ni.  Sept.  29  for  $8,200  certificates  of  indebtedness, 
to  l>ear  interest  at  a  rate  not  to  exceed  71 .  Date  Oct .  1  1923.  A  certified 
check  for  51  of  bid  required. 

STAFFORD  SCHOOL  DISTRICT  NO.  4,  Renville  County.  No.  Dak. 
—CERTIFICATES   Xol    SOLD.—  The  $4,000   six   months   certificates  of 

Indebtedness  Offered  on  Sept.  21  (Y.  117.  p  1371  were  not  sold,  as  no  bid* 
\\  ere  reroh  ed  . 

STAMFORD,  Delaware  County,  N.  Y.—  B<  E       The  National 

Hank  of  Stamford  on   Sept     24   purchased   the  $VOon  (,',    street   high 
and   park   Impt.    bonds  offered    but    not    sold  on  Jul\    24       \       117.    p.   470. 
D(     "in     $500.      Date   Aug.    1    1923       Due   $500   yearly   on    Aug.    1    from 
1924  to  1939  incl.     The  $20,000  sewer  bonds  offered  unsuccessfull}  at  th* 

same  time  will  be  re-offered  about    the  early  pari    of    1'.'24. 

STONE  CREEK  SCHOOL  DISTRICT,  Bottineau  County,  No.  Dak. 
— CERTll  -    WOT  SOLD       The  $3  000  certificates  of  indebtedness 

offered  on  Sept.  4  <v.  1 17 .  j>  024    wi  Id. 

SUGAR    GROVE   VILLAGE    SCHOOL    DISTRICT    (P.    O.    Sugar 
Grovel  Fairfield  County,  Ohio-   BOXD  OFFERIXG       Sealed   bid- 
be  received  by  C.  P.  Mills,  clerk  Board  of  Ed  licit  ion.  until  7  p    m    (central 
lard  timet  Oct.  11       13. f  kiI  funding  bonds.      Den< 

1    1923.      Principal  and  semi-annual 
hie  at    the  del 
months  as  foil  1   1921  to  I".-..  l   1931.  inclusive,  and  $225  .'1 

1    1931  !  check  for  .V,    of  amount  bid  for    required.      Pur- 

;i  and  pa]   for  bonds  within  ten  days  from  time  of  aw  ard . 

SYLVESTER    INDEPENDENT    SCHOOL    DISTRICT      P.    O.    Syl- 
vester .  Fisher  County,  Tex.      BONDS  H  Sept     17  the 
Comptroller  or  T.  i                                                  rial  school  boi 

TAMPA,    Hillsborough    County,    Fla.      BOA'D    OFFERING.— Sat* 

■rived  until  2  P    m    Oct.  9  by  Wm.  E.  Duncan,  City  Clerk. 

water   works  extension   bonds,    maturing   $26,000    Aug     1 

Preparation  and  certification  of  bonds  h> 

Trust  Co..  N     "i     Cit:        Legal  opinion  of 

Chester  H    Maaslich,  N     i     city. 

TAYLOR  COUNTY     P.  O.  Abilene  ,  Tex.  —  BO.YD  ON       An 

election  v.  ill  be  held  on  Oct.  16  to  vote  on  the  question  of  issuing  $3.i0.0OU 

.  bonds 

TAYLOR    INDEPENDENT    SCHOOL    DISTRICT     P.    O.    Taylor  . 

Williamson    County.    Tex.— BOXDS   REGISTERED       On    Sept      I'.'   th. 

Comptroller  of  Texas  resist.  "I  bonds. 
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TERRE  HAUTE.  Vigo  County,  Ind.-  -BOND  OFFERING.  frank  W 
Parks,  >'ii\  Controller,  will  receive  sealed  i>i<is  until  lit  a.  m.  Oct.  2  for 
1104,000  5'  fire  alarm  system  Installment  bonds.  Denom.  $1,000.  l>;iic 
hiiv  i  1923.  Interest  .t .  A  J.  Due  $4,000  yearly  on  July  1  from  1024  t<> 
t v».i«>.  inclusive  Certified  check  for  si  ,000  required  Bidden  ;nv  t<>  stair 
number  of  bonds  i>i'i  for, 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  70  iP.  O.  Fairfield), 
Mont.  -BOND  OFFERING.  Earl  Ralladay,  District  Olerk,  will  receive 
i>ids  iiniii  2  p.  if.  Oct.  IS  for  $2,500  <i\  funding  bonds  Denom,  $500. 
Date  Oct.  1   1923. 

TEXAS  (State  of).— BONDS  OFFERED  BY  BANKERS.  The  Brown- 
Orummer  Co.  of  Wichita,  Kan.,  is  offering  to  Investors,  In  an  advertisement 
appearing  on  a  preceding  page  of  this  issue.  $50,000  state  of  Texas  Board  of 
Prison  Commissioners  695  refunding  bonds  at  a  price  to  yield  5.26 
Date  Jan.  l  1923.  Principal  ami  semi-annual  interest  payable  at  the 
Seaboard  National   Hank.   Now  York  City.     Duo  Jan.    1    1928. 

BOA  DS  REOISTERED. — The  State  Comptroller  of  Texas  registered  the 
following   bonds: 

Amount.     Place.  Due.       Interest 

$1,600  Clay  Co.  Oom,  Sch.  Hist.  No.  12 serial  i.': 

;  000  Johnson  Co.  Com.  Sell.  Dist.  No.  55.   5-20-yoar     <>'  , 
'  mil)  Johnson  Co.  Com.  Sell.  Dist.  No.  SO-    5-20-year 

L.250  Crosby  Co.  Com,  Sch.  Dist.  No.  2  .  .10-20-year 
4.000  Grayson  .\i  Collins  Cos.  Com.  Sell.  Dist 

No.   124 - serial 

2,600  Lamar  Oo.  com.  Sch.  Dist.  "No.  28..  10-20-year 
mi  Red  River  Co.  Com.  S.  D.  No.  81... serial 


6 

■  ■ 

5% 


Dale  lien 
Sept  .  17 

Sept.  17 

Sept. 17 
Sept.  17 


Sept.  19 
Sept.  20 

Sept.  20 

TONAWANDA,    Erie    County,    N.    Y.— BOND    SALE. — A    syndicate 
Composed  of  the   Equitable  Trust   Co.,   Lehman   Bros,  and  Ames,   Kmerieh 
\  Co.  of  New    York,  have  purchased  the  following  two  issuos  of  4-34% 
Improvement  bonds: 
$798,000  sower  bonds  (V.  117,  p.  137!)  at  101.59,  a  basis  of  about  4.61  ' 

Duo  yearly  on  July   1   as  follows:     $25,000   1924  to   19.51,  inel. 
and  $49,000  1952  and  1953. 
320,000  water  supply  district  No.  4  bonds  at  101.01.  a  basis  of  about 
t  s<)%.     Due  $23.0)0  yearly  on  July  1  from  1928  to  1943,  inel. 
Denom.  $1,000.     Date  July  1   1923.     The  purchasers  aro  now  offering 
the  $798,000  issue  to  investors  at  prices  to  yield  from  4.40  to  4.50%. 

Financial  Statement. 

Assessed  valuation,  real  estate $31,817,782 

Bonded  debt,  including  this  issue 1,088,500 

Population  1920,  5.505;  1923,  (estimated) 8.000 

TULSA,  Tulsa  County,  Okla.— NO  BIDS  RECEIVED.— The  $2,- 
soo.000  water  works  bonds  of  1922  offered  on  Sept.  21 — V.  117,  p.  1374 — 
were  not  sold,  as  no  bids  were  received. 

TWIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bourneville), 
Ross  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  W.  R.  McCracken,  Clerk  Board  of  Education,  until  1  p.  m.  Sept.  29 
for  57.004  316%  coupon  school  bonds.  Denom.  $450  and  one  for  $254  31 , 
Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
office  of  Spargur,  Head  &  Co.  of  Bainbridge.  Due  each  six  months  as 
follows:     $450,  Feb.  1  1924  to  Feb.  1  1931  inel.,  and  $254  31,  Aug.  1  1931. 

UNDERWOOD  SCHOOL  DISTRICT  NO.  8,  McLean  County, 
No.  Dak.— CERTIFICATES  NOT  SOLD.— The  $10,000  certificates  of 
indebtedness  offered  on  Sept.  8 — V.  117,  p.  1040- — were  not  sold  as  no 
bids  were  received. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Deedsville),  Miami  County 
Ind.— BOAT)  SALE. — The  $28,000  5%  school  improvement  bonds  offered 
on  Sept.  24 — V.  117.  p.  1269— have  been  awarded  to  the  Babach  Valley 
Trust  Co.  of  Peru  for  $28,224.  equal  to  100.80,  a  basis  of  about  4VH%. 
Date  July  1  1923.  Due  each  six  months  as  follows:  $1,000  July  1  1924 
to  July  1  1937,  inclusive.     Other  bidders  were: 

Premium.  |  Premium. 

J.  F.  Wild  &  Oo $210 

Meyer-Kiser  Bank 211 

Breed.  Elliott   &  Harrison 173 

Fletcher  Sav.  Bk.  &  Tr.  Co...   152 

UNION  SCHOOL  DISTRICT  NO.  19,  Rolette  County,  No.  Dak.— 

CERTIFICATES  NOT  SOLD. — The  $3,400  certificates  of  indebtedness 
offered  on  Sept.  15  (V.  117.  p.  1269)  were  not  sold.  Date  Sept.  15  1923. 
Due  March  7  1925. 

UPLAND.  San  Bernardino  County,  Calif. — BONDS  VOTED. — By  a 
vote  of  398  for"  t*  7  "against"  the  people  sanctioned  the  issuance  of  an 
issue  of  $224,000  water  bonds  at  a  recent  election. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BOND  SALE.— 
The  $45,000  coupon  funding  bonds  offered  on  Sept.  24  (V.  117.  p.  1156) 
were  purchased  by  the  First  National  Co.  of  St.  Louis  as  5J-£s  at  par  plus 
a  premium  of  $350,  equal  to  100.77,  a  basis  of  about  5.21%.  Date  Oct.  1 
1923.  Due  on  Oct.  1  as  follows:  $1 ,000  1924  to  1938  inel. ,  and  $2,000  1939 
to  1953  inel.     The  following  is  a  list  of  the  bids  received: 


Citizens  State  Bank $128 

Union  Trust  Co 85 

Tho.  Sheerin  &  Co 61 


Int.  It'Hr  Ih'l-      I'rrm. 

Campbell  *  Co.  .Toledo     B  $«;hi  Oft 

Stacj  &  Braun,  Toledo  r,  > .  403  0* 

w  .  I,  Slayton  ,x  <  lo.,  Toledo  r,  ! ,  - 

Hanchett  Bond  Co.,  Inc.,  Chicago  r, '  i.niTO* 

A.  T.  Bell  \  Co.,  Toledo  355  r,r> 

First  National  Co..  St.  Louis                              350  on 

Prudden  ,\  Co.,  Toledo  M  '•%  I  .mo  on 

Spltzer,  Rorlck  &  Co..  Toledo  .r.  630  00 

Kinsey  &  McMahon,  Toledo  -<x4%  22  60 

Provident  Savings  Bank  &  Trust  Co..  <  ineinnati  r.'C-w  72  ho 

O,  vv.  McNalr  &  Co.,  Trinity  9  69 

Beasongood  4  Mayer,  Cincinnati &H%  1,16300 

Seasongood  A  Mayer,  Cincinnati  :,•  .  96  56 
South  Atlantic  Bond  A  Mortgage  Oo,  and 

Sidney  Spitzer  Co                                  (Cincinnati        6  157  .".<• 

Title  Guaranty  Co.,  Cincinnati 634  '„  r,r,  55 

John  Nuveens  Co.,  Chicago ■  ".  226  06 

John  Nuveen  A  Co.,  <  ihicagp  5  902  oo 

Weil,  Roth  A  Irving  Co..  Chi  6"  \%  112  09 

VERNON  INDEPENDENT  SCHOOL  DISTRICT  fP.  O.  Vernon  . 
Wilbanrer  County,  Texas.      BONDS  REOISTERED.      The  State  Oomtj 

(roller  of  Texas  registered  $1 10,000  5  lal  school  bonds  on  k 

VERDE  RIVER  IRRIGATION  AND  POWER  DISTRICT,  Maricopa 
County,  Ariz. — liO.XI)  OFFERING.  Bids  will  be  received  until  3  p.  "i. 
Oct.   5  by  Okie  Zimmerman,  9»  d  of  Directors   (P.  O.    ">I7 

Adams  street.   Phoenix),  for  $23,000,000  r>';    negotiable  coupon   bonds. 

Denom.  SI. 000. 00(1.      The  bonds  will  be  issued   in  series  as  follows     & 

"A,"  $6,000,000;  Series  "B,"  $5,000,000:  series  "O."  $5,000,000;  Series 

"D,"  $3,000,000,  and  Series  "E  "  15.000.000.  Prin.  and  semi-arm.  int. 
(J.  &  J.)  payable  at  the  District  Treasurer's  office  in   I'hoenix  or  any  other 

place  designated  by  the  Hoard  of  Directors,     Bids  for  less  than  So' ;  will 

not  be  considered.  \  certified  cheek  for  .">','  Of  bid  required.  Notice  o! 
this  offering  was  given  In  V.  117.  p.  1374;  it  is  given  again  as  additional 
information  has  come  to  hand. 

WAHOO,  Saunders  County,  Neb. — DESCRIPTION \ — The  $30,009 
Electric  Light  District  No.  I  bonds  awarded  at  par  to  the  Peters  Trust  Co. 
of  Omaha,  as  stated  in  V.  1  16.  p.  2557 — are  described  as  follows:  Denom. 
$500.  Date  Jan.  1  1923.  Int.  5  '■.','.  pa vablo  annually  on  Jan.  1.  Dua 
on  Jan.  1  as  follows:  $1,000,  1924  to  1933,  inel.,  and  $2,000,  1934  t* 
1943.  inel. 

WAKEENEY,  Trego  County,  Kan.— BONDS  REOISTERED.— On 
Aug.  23  the  State  Auditor  of  Kansas  registered  $12,000  5%   water  works 

bonds. 

WAPPINGER  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Wappingers  Falls),  Dutchess  County,  N.  Y.—BOND  OFFERING. — 
Sealed  bids  will  be  received  by  Frank  Hasbrouck.  Clerk  Board  of  Education, 
until  12  m.  Oct.  10  for  $75,000  4H7o  school  bonds.  Donom.  $1,000. 
Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  tho  National  Bank  of 
Wappingers  Falls,  in  New  York  exchange.  Due  yearly  on  Nov.  1  as 
follows:  $2,000  1924  to  1928,  inel.;  $3,000  1929  to  1943,  inel.,  and  $2,00« 
1944  to  1953,  inel.  Certified  check  for  5%  of  amount  bid  for  required. 
Legality  approved  by  Clay  &  Dillon,  Esqs.,  of  New  York. 

WARDELL  CONSOLIDATED  SCHOOL  DISTRICT  NO.  3  (P.  O. 
Wardell),  Pemiscot  County,  Mo. — BOND  SALE. — Browne.  Simrall 
&  Co.  of  St.  Louis  have  purchased  $12,000,  6%  school  bonds.  Denom. 
$500.  Date  May  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.  15)  payable 
at  the  State  National  Bank,  St.  Louis.  Due  on  May  15  as  follows:  $500. 
1924  to  1939  inel.,  and  $1,000.  1940  to  1943  inel. 

Financial  Statement. 

Estimated  actual  value  of  all  real  property $2,750,000 

Assessed  value  of  all  taxable  property 1 .339 ,020 

Total  bonded  debt  including  this  issue 17,500 

Population.  1,200. 

WASHINGTON  COURT  HOUSE  CITY  SCHOOL  DISTRICT 
(P.  O.  Washington  Court  House),  Fayette  County,  Ohio. — BOND 
OFFERING. — Sealed  bids  will  be  received  at  the  Washington  Savings 
Bank  of  Washington  Court  House  by  J.  H.  Chapman,  Clerk  of  Board  of 
Education,  until  2  p.  m.  Oct.  19  for  $7,495  64  5%  coupon  school  funding 
bonds.  Denom.  $470  and  one  for  $445  64.  Date  Oct.  1  1923.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  District  Treasurer's  office.  Due 
each  six  months  as  follows:  $470.  Feb.  1  1924  to  Aug.  1  1938,  inel..  and 
$445  64.  Feb.  1  1939.  Certified  check  for  $500.  payable  to  the  above 
official,  required.  Purchaser  to  take  up  and  pay  for  bonds  within  20  days 
from  time  of  award. 

WASHTENAW  COUNTY  (P.  O.  Ann  Arbor),  Mich.— BOJVD  SALE.— 
On  Sept.  21  Prudden  &  Co.  of  Toledo  purchased  the  following  issues  of 
5  M>  %  coupon  road  assessment  district  bonds  at  par  and  accrued  interest 
phis  a  premium  of  $238,  equal  to  100.21,  a  basis  of  about  5.43%: 
$23,000  No.  10  bonds.     Due  yearly  on  May  1  as  follows:     $3,000,  1924. 
and  $5,000,  1925  to  1928  inclusive. 
23,000  No.  12  bonds.     Due  yearly  on  May  1  as  follows:     $3,000.  1924. 
and  $5,000.  1925  to  1928  inclusive. 


NEW  LOANS 


FINANCIAL 


We  Specialize  in 

City  of  Philadelphia 
3s 

3y2s 

4s 

4i/48 
4© 
5s 

5y48 
5i/2s 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 


Ballard  &  company 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


High  Grade  Investment  Securities 

Commercial  Paper" 

Bankers  ^Acceptances 


Hibernia  Securities  Co.,  Inc. 

Hlbernla  Bank  Building,   New  Orleans 


New  York        Atlanta        Dallas 


NEW  LOANS 


$50,000 

Union  Free  School  District  No.  4, 

Towns  of  Groveland  and  Sparta. 
Livingston  Co.  N.  Y. 


Sealed  proposals  will  be  received  by  the  under- 
signed Board  of  Education  of  Union  Free  School 
District  No.  4,  Towns  of  Groveland  and  Sparta. 
Livingston  County.  New  York,  at  the  office  of 
the  Groveland  Banking  Company,  in  Groveland 
Station,  New  York,  until  2  o'clock  in  the  after- 
noon on  the  TENTH  DAY  OF  OCTOBER,  1923, 
for  the  purchase  of  the  following  described  bonds 
of  said  District,  namely: 

Fiftv  thousand  dollars  ($50,000)  of  said  bonds, 
to  be  dated  September  first.  1923.  issued  in  de- 
nominations of  two  thousand  dollars  ($2,000) 
each,  numbered  from  one  (1)  to  twenty-five  (25). 
both  inclusive,  and  maturing  in  numerical  order 
as  follows:  One  of  said  bonds  maturing  on  the 
first  day  of  December.  1924.  and  one  of  said  bonds 
maturing  on  the  first  day  of  December  in  each  and 
every  year  thereafter  to  and  including  the  year 
1948.  and  bearing  interest  at  the  rate  of  five  per 
centum  per  annum,  payable  June  first.  1924,  and 
semi-annually  thereafter  on  the  first  day  of  De- 
cember and  June.  Said  bonds  will  not  be  sold 
for  less  than  par  and  accrued  interest  to  date  of 
delivery.  The  right  is  reserved  to  reject  any  and 
all  bids. 

Each  bid  must  be  accompanied  with  a  certified 
check  payable  to  the  order  of  Isabella  M.  Parry. 
District  Treasurer,  for  the  sum  of  $2,500. 

Dated,  Groveland.  New  York,  September  21, 
1923. 

Board  of  Education  of  Union  Free  School  Dis- 
trict   Number    4.    Towns  of  Groveland  and 
Sparta.  Livingston  County.  New  York. 
GEORGE   H.  PARRY. 
GEORGE     W.     RICHMOND. 
TIMOTHY  CULLEN, 

Trustees. 

LESLIE   W.  MORGAN. 
Clerk  of  the  Board. 
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17.000  No.  13  bonds.     Du  on  M;.\    1  as  follows:     $3,000,  1924, 

and  $11,000.  1925  to  1928  Inclusive. 
19-OiX'  No    i»  lv.ui.l-      Due  yearly  on  May  1  as  follows:     $2,000.  1924: 
$4,000.  1925  to  1«27  inclusive,  and  $5,000.  19! 
Denom   11.000.     Date  Oct.  1  1023.     Prtn.  and  seml-ann.  Int.  (M.  *  N.) 
able  at  ihe  ofTice  of  the  Board. 

WAYNE  COUNTY  (P.O.  Detroit  ,  Mich.      BOND  SALE       Thefollow- 

io  principal  bonds  offer 

1 17.  p.  12(39 — h  ive  been  awarded  to  Matthew  Finn  of  Detroit  at  100.04 

-  -  of  about  4 .49' 

County    Infirmary   at    Eloise   bonds,    authorized   at    an   election 
held  on  Nov.  7  1922. 
1,000  Home  for  the  Feeble-Minded  l>onds.  authorized  at  an  election 
held  on  Nov  .7  1) 
Date   Nov.    1    1^_'3.     Principal   and    interest   will   be  payable  at   some 
-ii  i. id  bank  in  either  Detroit  or  New   York  and  will  mature  15  :■ 
from  dau  . 

WAYNE  COUNTY  CP.  O.  Waynesboro),  Tenn.— BOXD  OFFERING . 

Bids  will  be  received  until  2  p.  m.  Oct.  16  by  B.  V.  Turman.  County 
Judge,  for  $.r>"  highway  bonds.     Date  April  1  1923.     Prin.  and 

payable a<  the  Hanover  National  Hank.  N.  Y.  City; American  National 
Hank.  Nashville,  or  a;  any  bank  in  Wayne  County.  Due  on  April  1  as 
loll..  -  •  1,000    1933.    113.000    1938   and    si.'0.nr)0    1943. 

A  certified  check  for  ifoOO.  payable  to  D.  .1.  Martin,  Trustee,  required. 

WENTWORTH  INDEPENDENT  SCHOOL  DISTRICT  NO.  3  P.  O. 
Wentworth  ,  Lake  County,  So.  Dak.  —BOND  OFFERING. — Bids  will 
d  until  >;  p.  in.  Oct.  5  by  J.  D.  Mullaney.  Clerk,  for  $4  .000  school 
building  bonds. 

HO.XD  ELECTION  \  special  election  will  be  held  on  Oct.  lb  to  vote 
on  the  question  of  Issuing  $3,000  10-year  school  bonds  bearing  interest 

•  .He  not  l. 

WEST  MONROE,  Ouachita  Parish,  La.  -BOXD  SALE.— The  $53  000 

-  works  impt.  and  $87,000  sewer  bonds  offered  on  July  31  — 
V.  117.  p.  242  -were  purchased  by  the  Whitney-Central  Trust  &  Savings 
Bank  of  New  Orleans  Date  Aug.  1  1923.  Due  serially  on  Aug.  1  from 
1924  to  19G0  inclusive. 

WEST     VIRGINIA     (State     of).— BOXD    OFFER1XG.— Sealed     bids 
will  be  received  by  B.  F.  Morgan,  Governor,  until  10  a.  m.  Sept.  29  for 
"on   i  coupon  or  registered  highway  bonds.     Denom.  coupon 

bonds      SI. 000;    registered     bonds.     $5,000.      Date    April     1     1923.      Prin. 
and  se  ni-ann.  Int.  (  \         0  -able  at  the  St  ite  Treasurer's  office  or  at 

the   National  City   Hank.   N.   V.  City.      Due  $250,000  yearly  on  April   1 
from   1929  to  194S  in' I.      Legality  approved  by  John  C.   Thomson.  N.  Y. 

City.     \  certified  check  for  2';   of  bonds  bid  for.  payable  to  the  State, 
required.     Notice  of  this  offering  was  given  in  V.  117,  p.  1375,  it  is  giveu 
in  as  additional  data  have  come  to  hand. 

WILLISTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Westchester), 
Chester  County,  Pa. — BOXD  SALE.—M..  M.  Freeman  &  Co.  of  Phila., 
have  purchased  an  issue  of  S50.000  school  building  bonds. 

WILSON  COUNTY  (P.  O.  Floresville),  Texas.— BOXD  OFFERING. 
— Sealed   bids  will  be  received  by  J.   E.   Canfield,  County  Judge,  until 
Oct.  11  for  the  following  .>'■'■    bonds: 
$215,000  Koad  District  No.  1  bonds.      Date  Oct.  1  1923. 
100.000  Koad  District  No.  3  bonds.      Date  Sept.  1   1923. 

Due  serially  for  30  years.     Denom.  $1,000. 

WINNER,  Tripp  County,  So.  Dak.—  BOXD  SALE. — I'rudden  .V  Co. 
of  Toledo  purchased  on  Aug.  27  S!  1.000  0',  water  works  impt.  bonds 
it  a  premium  of?!  ..'33.  equal  to  103.25,  a  basis  of  about  5.7435  .  Denom. 
$1,000.     Date  Sept.  1   1923.     Int.  M.  &  N.     Due  Sept.  1  1913. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
\  temporary  revenue  loan  of  $400,000  has  been  awarded  to  the  Merchants 
National  Bank  of  Worcester  on  a  4.21  T;  discount  basis,  plus  a  S4  25 
premium.     Due  Nov.  20  1923. 

WOODBERRY    CONSOLIDATED    SCHOOL    DISTRICT    NO.    9, 
Slope   County,   No.    Dak.— CERTIFICATES  NOT   SOLD— The   $5,000 
'S-months    certificates  of  indebtedness  offered  on  Sept.   17 — V.   117, 
p.   1157  -  were  not  sold. 


WYANDOT  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BOND 
LB. — On  Sept.  15  the  $53.46192  oH^r  Carter  bridge  construction 
bonds  offered  on  that  date  \  117.  p.  1041 — were  awarded  to  the  Title 
Guaranty  &  Trust  Co.  of  Cincinnati  for  $54.739  66.  equal  to  102  39. 
a  basis  of  about  5.13r;.  Date  Aug.  1  1923.  Due  >e,rlv  on  Sept  1  as 
follows:     $1,461  92.   1924.  and  $4,000.  192.".  to  1937  inclusive 

YOAKUM  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1    Texas 
— BO.\PS   REGISTERED.-    The    State   Comptroller   of   Texas    registered 
(tool  bonds  on  Sept.  20.      Due  in  to  20  years. 

YORK,      York      County,      Neb.— DESCRIPTION—  The     $70  SS3  40 

ravine  District    No.  20  bonds  awarded  as  stated  in  V.   117    p    9">5    are 
described  as  follows      Denom.   $1,000.     Date  Aug.   i    1923.     Int    ann 

Due  serially.      Interest  rate  ."> '  , 


CANADA,     its    Provinces    and    Municipalities. 

ARTESIAN  SCHOOL  DISTRICT  NO.  3213  (P.  O.  Spring  Valley) 

?--rmr7/^N/>  V7',  V  <  V  °:  (,'r,T.  7*  °°"  h  te  reixwuxi.  have  purchased 
S,  .000  6  •_  '.     school   bonds  at    101.44. 

CAMPBELLFORD,  Ont.— BOXDS  AUTHORIZED.— An  issue  of  $8  859 

r  debentures  has  been  authorized  by  the  Council. 

EDMONTON,  Alta.     BOXDS  AUTHORIZED.— It  is  stated  that   the 
ratepayers   passed    two   by-laws   authorizing   the  expenditure  of  $70  000' 
pavement    and   sidewalk   bonds. 

ETOBICOKE  TOWNSHIP,  Ont.— BOXDS  AUTHORIZED .—  \  bv-law 
has  '  -  .   1  by  the  Council  authorizing  the  issuance  of  $10  000  hydro- 

electric extension  bonds. 

HESPELER,  Ont.— BOXDS  AUTHORIZED—  It  is  reported  that  tht 
Council  has  authorized  the  issuance  of  $5,000  electric  plant  Itonds. 

ONTAIRIO  (Province  of).— BIDS  REJECTED— The  bids  received  on 
Sept     25  for  the  515.000.000  5r,    25-year  coupon  fi  in  prin  ) 

bonds — V.    117.    p.    137b — were   rejected   by    Provincial    Treasurer    \V      M 
Price  as  being  too  low.     Three  bids  were  submitted,  two  for  bonds  payable 
in  New  York.     The  high  tender  of  95.93,  Canadian  funds    was  for  a  block 
of  S5. 000. 000.  payable  in  Canada,  with  an  option  on  all  or  part  of  a  further 
SI  0.000 .000  to  Nov.  l.     The  same  syndicat  d95  17  for  $10  000  000 

with  an  option  for  a  further  $5,000,000.  The  bid  for  the  entire  amount 
was  95.299.  Included  in  this  syndicate  which  tendered  for  the  bonds 
payable  m  Canada,  were  A.  E.  Dominion  Securities  Corp  ■ 

Wood.   Gundy  &  Co.:   A.   Jarvis  &   Co.:  McLood.   Young     Weir  *   Co 
National  City  Co..  and  Harris.  Forbes  &  Co.      Bids  for  bonds  payable  in 
New   York   were   as   follows:     National    City   Co.:    Dillon,    Read   &    Co 
Harris.    Forbes  &   Co.:   Dominion   Securities  Corp.,   and  'Guaranty  Co 
92  139;  R.  A.  Daly  &  Co.:  Wood.  Gundy  &  Co.:  Lee.  Higginson  A-    i 
B.   il.  Rollins  &  Sons;  Bankers  Tru>t  Co.:  Brown  Bret      Balsey     stew  i-t 
\  Co.;  Warner  &  Co.;  Clark,  Dodge  &  Co..  and  W.  R.  Oampton  &  I 
91 .55. 

In  rejecting  tht;  tenders  the  Provincial  Treasurer  said:     "The  Province 
has  not  accepted  the  best  tender  of  about  5.35%  for  the  proposed  issue 
of  $15,000,000  25-ye   I   ".       bonds  for  the  reason  that  the  immediat 
demand  for  monej  occasioned  by  the  subsequent  flotation  of  the  Dominion 
loan  docs  not  warrant  the  payment  of  such  a  rate  for  a  period  of  25  years 
presently  influenced  by  such  temporary  conditions." 

LA  SALLE,  Que.— BOXDS  AUTHORIZED— The  Metropolitan  C»m- 
mission.  it  is  stated,  has  authorized  the  town  to  borrow  $155,000  for  local 
improvements. 

TERREBONNE,  Que—  BOXD  SALE.— According  to  the  "Monetary 
Times."  "v>ood.  Gundy  &  Co.  have  purchased  $100,000  5%  30-inst ailment 
bonds,  guaranteed  by  the  Province  of  Quebec,  at  a  price  of  97  83  the 
money  costing  the  town  approximately  5. 19%.     Teudors  were  as  follows- 

"Wood.  Gundy  &  Co 97.83  " 

Hanson  Bros..  Ltd 97.26 

Credit  Anglo-Prancais,  Ltd 97.03 

Provincial  Securities  Corp 96.90 

R.  T.  Leclerc.  Inc. ...96.75 


C.  H.  Burgess  A  Oe 96.65 

L.  G.  Beaubien  &  Oe 96.62 

A.  Jarvis  &  Co 96  09 

Credit  Canadien.  Ltd..  95  14 

R.A.Daly&O© 94  3« 


NEW  LOANS 

$75,000 


TERRITORY  OF  HAWAII 

4J^%  Hawaiian  Home  Lands  Bonds, 

October,   1923,   Issue. 

Cold,  Tax-Free,  Coupon  Bonds. 

SEALED  PROPOSALS  will  be  received  for  all 
or  any  part  of  $75,000  Territory  of  Hawaii 
Hawaiian  Home  Land  Bonds  of  $1 .000  denomina- 
tion, dated  October  1,  1923.  payable  October  1, 
1953,  redeemable  on  or  aftor  October  1.  1943; 
coupon  form  with  privilege  of  registration  as  to 
principal  annual  interest.  4H%,  payable  semi- 
annually April  1st  and  October  1st:  principal  and 
interest  payable  in  Honolulu.  Hawaii,  or  New 
city,  at  option  of  holder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  certify  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson.  Esq..  of 
New  York  City,  will  be  furnished  to  successful 
bidder  or  bidders.  Such  opinion  will  also  state; 
Id  bonds  are  ex  mpt  from  taxation  by  any 
state  or  municipal  or  political  subdivision  thereof, 
the  same  as  bonds  or  other  obligations  or  securi- 
ties of  the  United  Stat.  -  The  United  States 
rt  me  Court  has  so  decided 

The  United  States  Treasury  Department  will 
ia  of  bonds  of  Territory  of  Hawaii 

value  not  exceeding  par  as  security  for 
l<  posits    of    public    moneys    with    Government 
■  if*. 
Hids  must  be  accompanied  by  certified  chl 
order  of  Treasurer,  Territory  of  Hawaii,  for  two 

I  bonds  bid  .  i  he  tame  to  be 
collected  and  retained  as  liquidated  damages  If 
bidder  defaults  In  pure] 

Delivery  will  be  made  at   (he  Ban! 
pany,    New    York    City,    unless    otb 
d,  or  at  option  of  purchaser  at  tb 

Honolulu,  at   agreed  da 
Bids   in  H  ast   Com 

\.  w    ">  ork    Oitj  .   until 

2  30  P.  M.,  and  at  tin- office  oT  Territorial  Trias 
urer.  Honolulu.  Hawaii,  until  9  30  A.  M..  OC- 
I  OBI'W  1.  1923.  thereby  closing  reception  <>r  bids 

: 

lb  it., lulu 

.(I  will  bo  con- 

'  should  I"  I  In  an  en-  ■ 

r  cent    Hawaii 
of   Haw 

is.Hl    It        . 
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H!  I       HAPA1     Treasurer, 
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mber  I,   1928. 


NEW  LOANS 


$1,800,000 
TERRITORY  OF  HAWAII 

4J^%    Public    Improvement    Bonds, 

October,   1923,    Issue. 

Gold,  Tax-Free,  Coupon  Bonds. 

SEALED  PROPOSALS  will  be  received  for  all 
or  any  part  of  $1,800,000  Territory  of  Hawaii 
Public  Improvement  Bonds  of  $1,000  denomina- 
tion, dated  October  1.  1923.  payable  October  1. 
1953,  redeemable  on  or  after  October  1,  1943, 
coupon  form  with  privilege  of  registration  as  to 
principal;  anual  Interest,  4H%.  payable  semi- 
annually April  1st.  and  October  1st:  principal  and 
interest  payable  in  Honolulu,  Hawaii,  or  New 
York  City,  at  option  of  holder. 

Bankers  Trust  Company  of  New  York  have 
prepared  and  will  certify  the  bonds.  The  ap- 
proving opinion  of  John  C.  Thomson,  Esq.,  of 
New  York  city,  will  be  furnished  to  successful 
bidder  or  bidders.  Such  opinion  will  also  state 
that  said  bonds  are  exempt  from  taxation  by  any 
State  or  municipal  or  political  subdivision  thereof, 
the  same  as  bonds  or  other  obligations  or  securities 
ofthe  United  states.  The  United  States  Supreme 
( joilrt    has  so  decided. 

The   United    States  Treasury   Department  will 

accept  this  issue  of  bonds  of  Territory  of  Hawaii  at 

market    value  not  exceeding  par  as  security  for 

us  of  public  moneys  with  government  do- 

posltarh  s. 

Hids  must  be  accompanied  by  certified  check  to 
order  of  Treasurer,  Territory  of  Hawaii,  for  two 
per  cent  of  par  \  alue  of  bonds  bid,  the  same  to  be 
collected  and  retained  as  liquidated  damages  if 
bidder  defaults  In  purch 

Delivery    will    be    made   at    the    Hankers   Trust 

Company,    Wen    York    city,    unless   otherwise 

I,  or  at   option  of  purchaser  at   the  office  of 

the  Treasurer   at    Honolulu,   at    agreed   date. 

Hids    will    be   received    at    Hankers   Trust    Com 

Hi     Wall     Street,     New      York     City,    until 

■1  at  the  office  Of  Territorial  Treasurer, 

Honolulu.   Hawaii,  until  9  A.   M..  OCTOBI  l<-    1, 

1923,    thereby    closing    reception    ol     bids    practl- 

Imultaneously  In  New  York  and  Honolulu. 

Xo  bid     received  after  times  slated  will  be  COD- 
.  d. 

h  proposal  should  be  enclosed  In  an  envelope 
ed  "Proposal  for  4  Hi  per  cent  Public  Im- 
tnent    Bonds  of  the   Territory   or   Hawaii, 

■  I  in  a 
I    envelope   addressed    to   the   Tr. 
nitory  of  Hawaii. 

■  mI  to  reject  any  and  all  bids. 

lor  further  Information  and  forms  of  bid  apply 

ued. 
II  I.N  It  Y   C.   II A  I'M.  Treasurer. 

Territory  of  Hawaii. 

Dated,  September  1 .  Id 


NEW   LOANS 

$100,000 

MAIN    WATER    PIPE    EXTENSION 
BONDS 

of  the 

City  of  Hartford,  Connecticut. 

Sealed  proposals  will  be  received  by  the  city 
Treasurer,  at  his  office  in  the  dtv  of  Hartford, 
until  OCTOBER  17,  192S,  AT  ONE  O'CLOCK 

P.  M.,  for  the  purchase  of  the  whale  or  any  part 
of  the  above  named  bonds  aiuountinir  to  One 
Hundred  Thousand  Dollars  ($100,000)  with 
interest  at  four  and  one-half  per  ceat  (4  '  •r',  per 
annum,  to  be  dated  November  1.  l'.)J3,  Hp 
maturing  810.000  annually  November  1,  1924- 
1033.  Inclusive.  Principal  and  interest  pa 
in  gold  coin  of  the  United  States  of  America  of 
the  present  standard  of  weight  and  fineness 

Bids  must  be  accompanied  by  a  certified  •  heck 
payable  to  the  order  of  the  Treasurer  of  the  City 
of  Hartford  for  two  per  cent  of  the  par  value  of 
the  amount  bid  for  as  a  guarantee  of  good  faita 
The  rit;ht  is  reserved  to  reject  aay  or  all  bids 

The  successful  bidder  or  bidders  shall  takt 
and  pay  for  their  bonds  by  certified  checks  on 
November  1,  1923.  at  the  elTlce  of  the  CitJ 
Treasurer    in     Hartford. 

for  further  information,  address 

I'll  18.    II     3LOOUM. 
<  Til    TR1    w   Rl  R 
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REVIEW  OF  JUNE. 
The  most  noteworthy  feature  in  mercantile  and 
financial  affairs  during  June  was  the  continuance, 
in  a  greatly  intensified  form,  of  depression  on  the 
Stock  Exchange  and  the  attention  that  this  aroused 
throughout  the  whole  industrial  world,  as  it  began 
to  be  realized  that,  though  the  depression  might  have 
been  accentuated  by  purely  local  conditions,  its  real 
origin  was  to  be  found  in  conditions  outside  the 
Stock  Exchange  intimately  bound  up  with  the  course 
of  general  trade  and  business.  Failures  of  some 
Stock  Exchange  houses  did  much  to  arouse  feelings 
of  gloom  and  to  accelerate  the  downward  pace  of 
values  at  that  great  security  mart.  On  Saturday, 
June  16,  announcement  came  that  an  involuntary 
petition  in  bankruptcy  had  been  filed  in  the  Federal 
District  Court  in  this  city  against  Knauth,  Xachod  & 
Kuhne.  bankers  and  brokers,  with  a  membership  on 
the  Xew  York  Stock  Exchange  and  one  of  the  largest 
dealers  in  German  and  other  foreign  securities.  The 
petition  stated  that  the  step  had  been  taken  with  the 
consent  of  the  firm.  The  liabilities  were  estimated 
at  about  $12,000,000,  with  assets  of  $16,000,000,  the 
latter,  however,  including  some  securities  slow  of 
sale.  The  firm  had  been  in  business  for  more  than  70 
years  and  had  been  a  member  of  the  Xew  York  Stock 
Exchange  since  1895.  The  failure  was  attributed  in 
part  to  the  depreciation  of  the  German  mark,  in  part 
to  stock  market  conditions,  and  in  part,  also,  to  un- 
fortunate underwritings  of  certain  oil  properties 
with  which  the  firm  had  become  identified.  Xews  of 
the  suspension  at  the  time  it  came  was  rather  unex- 
pected, though  there  had  been  intimations  on  occa- 
sions during  the  previous  two  years  that  the  concern 


was  not  having  smooth  sailing.  Probably  its  (Jer- 
inan  connections  had  proved  a  handicap  during  and 
since  the  war. 

With  the  stock  market  declining  all  around,  ru- 
mors followed  that  other  failures  were  impending. 
The  great  majority  of  these  wore  without  a  shred  of 
foundation  and  maliciously  circulated  with  design 
to  create  panicky  conditions  on  the  Stock  Exchange 
and  enable  the  rumor  mongers  to  cover  their  out- 
standing short  contracts  at  a  profit  to  themselves. 
The  Stock  Exchange  authorities  thought  it  incum- 
bent to  make  an  investigation  of  the  rumors  with  the 
result  that  on  June  19  President  Cromwell  of  the  Stock 
Exchange  issued  a  statement  saying  "The  Committee 
on  Business  Conduct  has  cheeked  up  the  various 
names  touched  by  rumors  and  in  each  case  has  found 
no  justification  for  any  suspicion  of  weakness."  Un- 
fortunately, the  very  next  day  (June  20)  witnessed 
the  suspension  of  another  Stock  Exchange  house, 
namely  Zimmermann  &  Forshay.  Mr.  Cromwell  was 
then  led  to  reaffirm  his  previous  declaration.  Speak- 
ing to  newspaper  men  relative  to  his  original  state- 
ment, he  said  that  if  he  were  asked  at  that  time  to 
make  a  statement  on  the  subject  he  would  simply  re- 
peat what  he  had  said  in  the  first  instance.  He  re- 
marked that  within  the  previous  few  days  there  had 
been  rumors  of  seven  or  eight  houses  being  in  trouble 
and  that  these  had  all  been  referred  to  the  Business 
Conduct  Committee  and  checked  up  and  the  houses 
found  to  be  all  right.  President  Cromwell  added 
that  the  name  of  Zimmermann  &  Forshay  had  not 
been  in  the  list  of  those  rumored  to  be  on  the  verge  of 
insolvency. 

The  Zimmermann  &  Forshay  suspension  had  many 
points  of  similarity  with  that  of  Knauth,  Xachod  & 
Kuhne.  The  firm  had  been  in  business  in  this  city 
for  51  years  and  had  been  a  member  of  the  Xew  York 
Stock  Exchange  for  more  than  46  years.  It  did  a 
large  business  in  German  and  other  foreign  securi- 
ties and  had  at  one  time,  prior  to  the  war.  leen  a  fis- 
cal agent  of  the  German  Government.  Announce- 
ment that  the  firm  was  in  difficulties  and  of  its  sus- 
pension from  the  Stock  Exchange  was  made  from  the 
rostrum  of  the  Exchange  at  12.45  o'clock,  half  an 
hour,  it  was  said,  before  the  formal  filing  of  the  in- 
voluntary petition  in  bankruptcy  in  the  U.  S.  District 
Court.  In  its  letter  to  the  Exchange  the  firm  ex- 
pressed regret  at  being  forced  to  announce  its  inabil- 
ity to  meet  its  current  obligations  that  morning.  The 
firm  also  expressed  belief  that  it  wras  "absolutely 
solvent"  and  added :  "Our  present  condition  is  only 
a  temporary  one  and  is  brought  about  by  the  unex- 
pected withdrawal  of  deposits  caused  by  the  recent 
failure  of  a  banking  house  in  a  similar  line  to  our 
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o*  n.  and  that  some  of  oar  are  not  immediatelj 

liquid    for  current    use.    amnng   which    are   claims 

linsr  German  and  Austrian  banks,  whose  funds 
arc  now  with  the  Alien  Property  Cnstolian.  exceed- 
ing *1. 200.000  in  amount.  These  claims  are  valid 
and  we  hope  will  soon  be  collected  and  that  we  can 
pay  our  obligations  in  full.  The  insistence  of  the 
rumors,  however,  has  led  to  serious  withdrawals  of 
balances  and  the  calling  of  loans  by  banks."  The  lia- 
bilities of  the  firm  were  estimated  at  $7,500,000  (in- 
cluding: $5,900,000  loans  from  banks  secured  by  col- 
lateral i  and  the  assets  al  s9.000.000.  Newspaper 
accounts  averred  that  up  to  11  o'clock  in  the  morning 
of  the  failure  it  had  looked  as  though  funds  would 
be  obtained  to  save  the  concern.  An  appeal  had  been 
made  to  J.  P.  Morgan  &  Co..  it  was  said,  but  not 
enough  time  remained  to  mobilize  aid  for  the 
firm's  relief.  No  further  Stock  Exchange  failures 
occurred  the  rest  of  the  month  except  that  on  June 
25  a  very  inconsequential  firm  which  two  years  be- 
fore had  been  suspended  from  the  privileges  of  the 
\ few  York  Stock  Exchange  for  a  period  of  one  year 
and  at  the  end  of  the  year  had  been  reinstated  but 
had  since  almost  completely  liquidated  its  bush; 
confessed  inability  to  meet  its  engagements.  This 
firm  was  Einstein.  Ward  ft  Co..  and  its  liabilities 
were  given  as  only  si  25.000.  with  the  assets  consist- 
ing of  a  membership  in  the  Exchange  held  in  the 
name  of  Samuel  E.  Einstein.  The  attorneys  for  the 
firm  stated  that  "no  stocks,  bonds  or  other  securities 
are  i  were)  in  its  possession  belonging  to  customers, 
and  in  fact  it  has  not  traded  for  customers,  or  in  its 
own  behalf,  for  more  than  two  years  past." 

Prom  the  nature  of  the  Stock  Exchange  failures 
a-  here  outlined,  it  will  be  seen  that  they  really  pos- 
ted no  wide  or  general  bearing.  They  assumed 
prominence,  however,  beyond  their  real  significance 
by  reason  of  the  fact  that  they  followed  a  long  ii,10 
of  failures  in  preceding  months  on  the  New  York 
Consolidated  Stock  Exchange,  some  of  quite  large 
magnitude.  Nearly  all  of  these  had  wide  ramifica- 
tions and  many  of  the  concerns  had  been  engaged  in 
very  questionable  methods  of  business,  not  a  few  be- 
ing charged  witli  "bucketing"  the  orders  of  their  cus- 
tomers. There  were  also  several  failures  of  memb 
of  the  New  York  Curb  Market  Association.  All 
through  the  month  the  District  Attorney  or  the  State 
Attorney-General  or  other  public  authorities  were 
investigating  the  affairs  of  some  of  the  collapsed 
firms  with  the  view  to  bringing  the  offenders  to  jus- 
tice. One  very  large  curb  brokerage  house  which 
failed    at    the    very    dose    of    the    month    preceding 

i. May  i  was  Jon.-  ft  Baker.  This  concern,  indeed, 
was  reputed  to  be  the  largest  brokerage  house  in  the 
New  York  Curb  Market  Association  and  was  placed 
in  involuntary  bankruptcy  in  the  Federal  District 
Court  on  May  31.  The  firm  was  said  to  have  had  over 
9,000  customers,  having  maintained  branches  in  Chi- 
•.  Boston,  Philadelphia,  Pittsburgh,  Detroit, 
Cleveland,  Baltimore,  Kansas  City  and  other  points. 
The  failure,  however,  was  not  looked  upon  as  a  very 
bad  one  and  a  statement  issued  by  the  firm  expressed 

the  belief  "that   with  a  careful  and  prompt  lhpiida 

tion  of  our  ;i^i't.-  none  of  our  customers  will  suffer  a 

loss  .'mil  that  we  will  be  able  to  pay  100  cents  on  the 
dollar."  After  the  close  of  the  month  a  proposition 
Was  made  to  pay  5(1  cents  on  the  dollar  in  cash  and  to 
give  securities  i  accounts  to  be  figured  on  the  basis  of 
the  value  of  the  securities  on  the  day  of  the  failure) 
for  the  other  5(1  cents.  The  liabilities  were  estimated 
at  13,800,000. 

But,  as  stated  at  the  outset  of  this  article,  the  de- 
pression on  the  Stock  Exchange  could  hardly  be 
ascribed  to  these  failure-  ami  suspensions,  but  has 
deeper  and  wider  underlying  causes.  Apparently 
the  gravest  concern  is  felt  over  the  high  manufactur- 
ing costs  in  this  country,  ami  the  improbability  that 
any  reduction  in  these  COStfl  can  be  brought  about  in 
the  immediate  future.     The   indications,   indeed,   all 

strongly  point  to  a  further  increase  in  production 


3,  rather  than  the  decrease  BO  imperatively  de- 
manded.    The  two  main  factors  in   manufacturing 

-  .re  fuel  costs  and  labor  costs,  besides  which 
there  is  also,  in  not  a  few  instances,  a  third  factor, 
namely  transportation  costs.  This  latter  is  gradu- 
ally being  modified  to  a  lower  basis — at  least  as  far 
as  the  circumstances  of  the  railroads  will  permit — 
both  by  the  voluntary  action  of  the  railroads  and  the 
intervention  of  the  Inter-State  Commerce  Commis- 
sion. On  the  other  hand,  fuel  costs  remain  at  the 
peak,  with  no  relief  in  sight,  and  labor  costs,  the 
largest  factor  of  all  in  production,  are  again  rising  in 
every  direction.  At  the  same  time,  the  fanners,  con- 
stituting about  half  the  population  of  the  country, 
are  in  no  position  to  pay  higher  prices  for  the  mer- 
chandise and  other  things  they  are  obliged  to  buy, 
owing  to  the  relatively  low  prices  ruling  for  agricul- 
tural products  in  the  markets  of  the  world,  while  the 
general  public  also  shows  reluctance  to  put  up  with 
higher  prices.  The  situation,  therefore,  is  (outside 
of  a  tew  special  industries  where  prices  still  remain 
on  a  level  leaving  a  substantial  margin  of  profit) 
that  costs  of  production  keep  rising  while  the  manu- 
facturer finds  its  impossible  to  advance  the  cost  of 
his  poods  proportionately  or  to  make  any  advance  at 
all.  The  action  of  labor  in  the  building  trades  in  this 
city — where  the  bricklayers  during  the  month  under 
review  forced  builders  and  contractors  to  accede  to 
their  demands  and  enter  into  an  agreement  to  pay 
the  bricklayers  812  a  day  for  the  next  two  years — un- 
doubtedly represents  an  extreme  case  of  the  kind,  but 
substantial  increases  in  wages  in  many  leading  in- 
dustries have  already  been  granted  the  present  year 
and  the  newspapers  show  that  plans  for  still  further 
increases  of  one  kind  or  another  are  being  matured 
on  the  part  of  the  laboring  clause-,  everywhere. 

In  the  meantime  our  merchandise  imports  are  in- 
creasing prodigiously,  while  our  merchandise  ex- 
ports remain  virtually  stationary.  In  a  word,  we 
have  reached  a  point  by  virtue  of  our  high  manufac- 
turing costs  where  this  country  is  the  best  market  to 
sell  in  and  the  poorest  market  in  which  to  buy.  It  is 
not  alone  that  the  country  faces  the  prospect  of  see- 
ing profits  from  manufacture  reduced  to  the  vanish- 
in::  point,  or  turned  into  a  loss,  but  that  we  face  the 
possibility  of  losing  a  considerable  portion  of  both 
the  foreign  and  the  domestic  market.  An  excess  of 
merchandise  imports  over  merchandise  exports  is  a 
comparatively  new  development,  but  it  is  continuing 
month  after  month.  In  January  and  February  the 
merchandise  exports  were  still  running  heavier  than 
the  merchandise  imports,  but  in  March  this  was 
changed  and  in  each  month  since  then  the  balance 
has  been  on  the  import  side,  in  larger  or  smaller 
amount.  For  May  the  cxrrvv  was  $51,000,000,  for 
April  $38,780,458,  and  for  March  $56,827,028.  From 
a  financial  standpoint,  the  turning  of  the  trade  bal- 
ance against  the  United  States  is  of  little  COW 
quence,  for  should  it  result  in  gold  exports  we  have 
such  a  superabundance  of  the  metal  in  the  Fnited 
States  that  the  drain  might  continue  for  a  long  time 
without  making  much  of  an  impression  on  our  huge 
:_rohl  supplies.  Hut  the  dislocation  of  trade  that  must 
result  from  our  failure  to  hold  the  customary  portion 
of  either  the  foreign  or  the  domestic  markets  cannot 
fail    in    the  end   to  have  serious  consequences.      The 

business  revival  which  the  country  has  been  enjoying 

during  the  last  18  months  has  glutted  our  factories 
with  orders  in  the  execution  of  which  manufacturing 
rapacity  is  being  taxed  to  the  utmost  and  labor  finds 
full  employment  on  its  own  terms,  albeit  very  oner- 
ous terms  in  many  cases.  Hut  these  orders  will  not 
be  renewed  if  goods  ami  manufactures  can  be  bought 

to  greater  advantage  abroad,  and  all  accounts  agree 

in  saying  that  new  orders  are  now  being  placed  with 
the  utmost  caution  and  that  no  disposition  exists 
anywhere  to  buy  with  any  Considerable  degree  of 
freedom.  It  i-  obvious,  therefore,  that  unless  relief 
comes  in  one  way  or  another  there  can  be  but  one  out- 
come to  such  a  state  of  things :  Manufacturing  activ- 
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ity  will  again  diminish,  as  a  result  of  the  absence  of 

business,  ;m<l  partial   idleness  will  again  fall  to  the 
lot  of  the  Laboring  classes. 

The  course  of  events  during  June  all  tended  to  em- 
phasize the  views  above  outlined.  ProductiOD  con- 
tinued at  high  levels,  fed  by  old  orders,  but  new  busi- 
ness was  slow  in  coming  in,  except  from  the  railroads 
(whose  earnings  are  at  unprecedented  figures  he 
cause  of  the  extraordinarily  Large  tonnage  they  are 
called  upon  to  move),  and  such  price  changes  as  oc- 
curred were  generally  in  the  direction  of  Lower  Levels 
and  often  represented  concessions  to  get  business  ot- 
to prevent  accumulation  of  goods.  The  iron  and  steel 
trade  and  the  automobile  industry  showed  the  least 
indications  of  any  Let-up  in  activity,  but  even  here 
there  were  not  lacking  signs  going  to  show  that,  the 
intense  pressure  for  early  deliveries  which  had  pre- 
viously existed  had  in  great  measure  been  relieved. 
The  "Iron  Age"  in  its  issue  of  June  28  remarked  that 
manufacturing  buyers  were  still  holding  their  orders 
close  to  requirements  and  were  finding  that  on  some 
products  quite  a  little  earlier  delivery  promises  were 
now  being  made  by  the  mills.  The  shut-downs 
planned  for  duly  1,  it  stated,  affected  a  relatively 
small  minority  of  producers,  being  only  for  necessary 
repairs.  Most  of  the  larger  companies  planned  to 
continue  the  existing  high  scale  of  operations.  As 
indicating  that  some  mills  were  catching  up  on  or- 
ders, it  was  now  possible  to  get  bars  in  two  or  three 
weeks  in  the  Pittsburgh  district.  Similar  promises 
could  be  made  by  some  plate  mills  and  a  recent  order 
for  50  miles  of  line  pipe  had  gone  to  a  Central  West- 
ern mill  because  it  was  in  a  position  to  make  deliv- 
eries in  three  weeks.  Some  cancellation  of  oil  coun- 
try business  and  a  falling  off  in  new  demand  had 
made,  it  was  noted,  an  easier  situation  in  the  pipe 
trade  generally.  Within  the  month  deliveries  on  six 
to  eight  wreeks'  time  had  become  quite  common,  as 
against  90  days  in  May.  The  buying  of  rails,  how- 
ever, was  keeping  up  and  railroad  specifications  for 
track  fastenings  were  heavy.  Melters  of  pig  iron 
still  adhered  to  their  policy  of  buying  sparingly,  and 
the  long  expected  buying  movement  for  the  third 
quarter  had  not  developed.  Additional  concessions 
at  Pittsburgh  had  failed  to  bring  out  business,  and 
another  reduction  of  a  dollar  a  ton  in  Chicago,  fol- 
lowing other  reductions  earlier  in  the  month,  had 
had  little  effect  on  orders,  although  inquiry  had  im- 
proved. Automobile  companies  were  moving  cau- 
tiously in  placing  contracts  for  body  sheets  for  the 
third  quarter.  Orders  given  to  parts  makers,  how- 
ever, indicated  capacity  operation  at  many  plants 
through  July  at  least.  Predictions  of  a  pronounced 
lull  July  1  had  not  been  borne  out.  The  previous 
week  the  "Iron  Age"  noted  that  prices  of  foundry 
pig  iron  had  declined  from  f  1  to  f 2  a  ton  from  recent 
nominal  quotations  in  the  Pittsburgh  district  and 
that  at  Chicago  prices  had  been  reduced  $1  without 
developing  business.  Sales  of  several  thousand  tons 
of  Alabama  iron  on  a  basis  of  $25  Birmingham  had 
established  the  price  at  that  figure.  At  that  time  it 
was  also  noted  that  concessions  on  sheet  mill  prices 
were  continuing — that  at  Cleveland  weakness  had 
developed  in  warehouse  sheets  and  that  one  jobber 
had  reduced  galvanized  sheets  $2  and  black  sheets 
$3  a  ton,  and  as  low  as  5.40c.  on  galvanized  sheets 
had  been  reported.  Reference  was  also  made  to  "a 
significant  price  reduction  in  sheet  bars,"  three  Cen- 
tral Western  mills  having  named  $42  50  as  their  price 
for  the  third  quarter,  as  against  $45  for  the  second 
quarter.  The  composite  price  of  finished  steel  re- 
mained unchanged  throughout  the  month  at  2.789c. 
per  lb.,  as  against  2.169c.  in  June  1922,  and  compar- 
ing with  the  10-year  pre-war  average  of  1.689c.  On 
the  other  hand,  the  composite  price  of  pig  iron  July 
2  1923  was  $26  79  per  gross  ton,  against  $2S  46  June 
5  1923,  but  comparing  with  $24  19  July  3  1922  and 
with  the  10-year  pre-war  average  of  $15  72. 

In  the  cotton  goods  trade  many  of  the  New  Eng- 
land mills  continued  the  policy  of  restricting  produc- 


lion  and  the  woolen  goods  trade  \v;is  also  quiet,  with 
I  li«'  tendency  Of  raw  wool  prices  slightly  lower.     The 

l>.  it.  iv  K.  Knighl  mills  closed  down  for  three  days  a 
week  and  the  Everetl  mills  closed  June  23  to  reopen 

July  U  because  of  <|iiiet  markets.  The  Pacific  Mills 
at    Lawrence,   .Mass.,  closed  down   for  ;i    lime  on    SC 

count  of  the  heai  and  announced  it  would  suspend 
for  one  week  beginning  July  2.    Dispatches  from  Bos- 

lon  Monday,  July  2,  slated  that,  about  half  of  fall 
River's  35,000  cotton  textile  workers  would  be  idle 
that  week,  due  to  the  unsatisfactory  conditions  in 
the  textile  markets,  adding:  •"The  first  general  re- 
adjustment in  cot  Ion  goods  prices  since  cot  Ion 
started  to  decline  in  March  is  now  under  way,  but 
so  far  has  not  attracted  new  business.  New  prices 
bring  many  lines  of  goods  down  to  pi-ice  Levels  pre- 
vailing last  fall,  when  cotton  was  selling  around  19 
cents."  The  price  of  cot  ton  wa.s  adversely  affected  by 
the  depression  on  the  Stock  Exchange  on  many  days 
and  varied  widely  during  the  month.  Middling  up- 
land spot  cotton  in  New  York,  after  having  dropped 
from  28.60c.  May  31  to  27. .">c.  dune  1,  declined  .still 
lower,  and  dune  4  was  27.25c.  Rapid  advance,  how- 
over,  quickly  followed,  and  June  11  saw  the  quota- 
tion up  to  29.90.  Weather  conditions,  after  having 
been  very  bad  in  April  and  May,  did  not  improve  in 
June  until  towards  the  very  close  of  the  month.  Nev- 
ertheless, the  price  after  having  been  29.90  June  11, 
was  down  again  to  27.65  by  June  20.  A  renewed  ad- 
vance then  occurred  to  29.10  June  23,  but  the  latter 
part  of  the  month  prices  eased  off  again  in  sympathy 
with  the  depression  on  the  Stock  Exchange  and  un- 
der the  influence  of  better  weather  reports  from  the 
South.  The  quotation  June  30  was  28.2oc.  Print 
cloths  at  Fall  River  were  marked  down  on  June  4 
from  7%c.  to  7^c,  and  June  27  to  7%c. 

The  petroleum  trade  suffered  from  the  continued 
heavy  output  in  California  and  the  price  of  crude  oil 
was  sharply  reduced  all  around,  the  reduction  run- 
ning from  10c.  a  barrel  to  65c.  Pennsylvania  crude 
oil  diopped  from  $3  25  a  barrel  to  $3  and  in  Texas 
Mexia  oil  was  marked  down  from  $1  60  to  $1  25.  Cur- 
rie  dropped  from  $2  a  barrel  to  $1  35.  Gasoline  of 
the  Mid-Continent  variety  wras  reduced  y2c.  a  gallon 
at  the  beginning  of  the  month  and  the  latter  part  the 
Humble  Oil  Co.,  the  Magnolia  Petroleum  Co.  and 
Texas  Co.  reduced  the  tank  wagon  price  of  gasoline 
in  Houston  lc.  per  gal.  On  the  other  hand,  many  of 
the  States  enacted  laws  imposing  a  tax  on  gasoline — 
in  Virginia  the  tax  was  2c.  effective  June  27 — and 
the  Standard  Oil  Co.  of  New  Jersey  thereupon  ad- 
vanced tank  wagon  prices  in  Richmond,  Roanoke  and 
Norfolk. 

The  non-ferrous  metals  all  continued  their  down- 
ward course.  The  price  of  lead  in  New  York  wTas  re- 
duced first  from  7.30c.  to  7.  c.  then  to  7c,  then  to 
6.85c.  Copper  displayed  some  firmness  the  middle 
of  the  month  but  weakened  again  the  latter  part. 
Lake  copper  in  New  York  after  dropping  from  15%c. 
June  1  to  lSi^c.  June  2  advanced  again  June  13  to 
15%c,  but  at  the  close  of  the  month  was  down  to  15c. 
Electrolytic  copper  after  moving  up  from  14%c.  to 
14%c.  was  down  to  14y2c.  at  the  close.  Tin  in  New 
York  rose  from  4134c.  June  1  to  42%c  June  7,  but 
wa    down  to  383,4c.  J  me  28  and  closed  at  39c. 

Grain  prices  experienced  sharp  declines,  mainly 
owing  to  the  depression  on  the  Stock  Exchange, 
which  influenced  all  the  speculative  markets  ad- 
versely. The  July  option  for  wheat  in  Chicago  got 
close  to  the  dollar  mark  during  the  month,  touching 
si  OI14  June  29  against  $1 13%  June  1,  but  with  a 
recovery  to  $1  0234@81  03  at  the  close  on  June  30. 
This  is  over  16c.  a  bushel  less  than  at  the  correspond- 
ing date  in  1922.  The  September  wheat  option  in 
Chicago  dropped  from  81131/4  June  1  to  §1  0iy2 
June  27  and  closed  June  30  at  $1  03y2.  On  the  other 
hand,  the  price  of  corn,  already  very  much  higher 
than  a  year  ago,  moved  still  higher.  Receipts  were 
small  and  stocks  scanty — being  down  to  3,367,000 
bushels  June  30,  against  29.377.000  bushels  at  the 
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corresponding  date  in  the  previous  year.  The  July 
corn  option  at  Chicago  advanced  from  TPfec  dune  2 
to  84%c.  dune  22.  but  thereafter  declined  in  sym- 
pathy with  the  decline  in  wheat  and  got  back  dune 
30  to  77:.c  Tin'  September  option  rose  from  7434c. 
June  2  to  80V&C  dune  23,  and  then  moved  down  to 
June  30.  For  oats  the  extremes  for  the  July 
option  at  Chicago  were  39%C  dune  2  and  4234c.  June 
7.  with  the  close  June  30  401se.  The  September  op- 
tion moved  be! ween  -".'.i1  ,r.  dune  7  and  SGy^c.  June 
Other  food  prices  were  also  quite  generally 
lower.  Sugar  in  particular  declined  sharply.  Cuban 
raw  sugar,  after  touching        .  June  4.  was 

down  to  5  j  at  the  close  of  the  month.     In  the 

case  of  refined  sugar  all  the  leading  refineries  quoted 

25c  as  their  price  at  the  close  of  June  except  the 
Federal  Sugar  Refining  Co..  which  held  its  price  at 
Oc.  This  compares  with  9.75c@9.90c,  the  range 
among  the  different  refineries  on  May  31.  Coffee 
juices  suffered  a  decline  owing  to  an  unsettled  situa- 
tion in  Brazil  arising  out  of  uncertainty  concerning 
the  action  of  the  Bankers'  Valorization  Committee 
and  the  intentions  of  the  Brazil  Government,  influ- 
enced also  by  the  fluctuations  and  instability  of  Bra- 
zilian exchange.  At  the  close  of  the  month  Xo.  7  Rio 
was  quoted  at  1114c,  against  llysc  May  31. 

A  siTu  i<  10.000  Austrian  loan  was  offered  in  the 
United  States  on  Monday,  dune  11,  by  a  nation-wide 
banking  group  headed  by  J.  P.  Morgan  &  Co..  and 
met  with  so  prompt  a  response  as  to  result  in  the  an- 
nouncement by  the  firm  of  the  closing  of  the  subscrip- 
tion books  15  minutes  after  their  opening,  or  at  10.15 
a.  m.  The  subscriptions  to  the  S2.">.000.000  offering 
were  reported  as  between  $100,000,000  and  K125.000,- 
000.  Coincident  with  the  offering  of  the  bonds.  Mr. 
Morgan  issued  a  statement  in  which  he  said  that  "the 
importance  of  the  Austrian  loan  which  is  being  is- 
sued to-day  lies  in  the  fact  that  the  attitude  of  Amer- 
ican investors  to  this  loan  will  show  that  they  are  in- 
terested in  helping  those  nations  of  Europe  which 
are  prepared  to  help  themselves  towards  the  re-estab- 
lishment of  their  credit." 

The  bonds  offered  in  this  country  were  part  of  a 
total  loan  of  approximately  812(1.000,000.  floated  here 
and  abroad,  in  furtherance  of  the  plans  for  the  finan- 
cial rehabilitation  of  Austria.  The  bonds  were  of- 
fered here  at  d0c/(  and  accrued  interest,  to  yield  over 
8' 

[ncreases  in  corporate  dividend  rates  were  again 
1  he  order  of  the  day.  New  York  Central  raised  its 
quar.  div.  from  V/4  to  V  ','  .  An  initial  quar.  div. 
declaration  of  r,  was  made  on  Pere  Marquette  Ry. 
com.  Thes.-a.  div.  on  Twin  City  Rapid  Transit  Co. 
•com.  shares  was  raised  from  2%  to  3%.  Eastern 
Texas  Electric  Co.  increased  the  quar.  div.  on  com. 
from  2';  to  L'i  ,',.  The  quar.  div.  on  Philadelphia 
com.  was  raised  from  l1-';  to  2%.    Extra  divs. 

of  10c.  per  share  were  declared  on  both  the  com.  and 

pref.  stocks  of  the  Penn  Central  Lt.  A  Tower  Co.  in 
addition  to  the  usual  quar.  divs.  on  these  shares.  The 
quar.  div.  of  the  Phila.  ft  Camden  Ferry  Co.  was 
raised  from  r;  too';.    Amer.  Smelting  A  Refining 

<'<>.    resumed    divs.   on   coin.      Crucible    Stee]    Co.   of 

America  also  resumed  on  com.     The  quar.  div.  on 

United  Alloy  Steel  Corp.  coin,  was  raised  from  .".lie. 

to  76c.  pei'  share.  Trumbull  Steel  Co.  raised  the 
quar.  div.  on  com.  from  25c.  to  35c.  per  share.  The 
quar.  div.  on  Transue  k  Williams  Steel  Forging  Corp. 

••  k  u  as  increased  from  50c.  to  75c.  per  share.  New 
Jersey  ^i"('  Co.  declared  an  extra  div.  of  2\ ,  jn  addi- 
tion to  the  regular  quar.  diV.  of  2%.  .Midwest  Oil 
1  'i  the  div.  on  its  com.  1  si 0  par  i  stock.   Union 

tural  Gas  Corp.   increased   it*  quar.  div.   from 

',   to  l",  .    Albert  Pick  ft  Co.  Increased  the  div. 

on  com.    The  quar.  div.  on  Dome  Mines  ( to.,  Ltd..  was 

raised  from  ."He.  to  si  per  -hare.  The  monthly  div. 
on  Southern  Acid  ft  Sulphur  Co.  was  raised  from  y2 
<>(  ]',  to  1',.  Amer.  Cyanamid  Co.  declared  an  in- 
itial div.  of  ]',  on  coin.  Moon  Motor  Co.  raised  the 
SjUar.  div.  on  the  no  par-value  com.  from  50c.  to  7&C. 


per  share,  ami  in  addition  declared  25c  extra  per 
share.  J  extra  besides  the  regular  quar.  div.  of  - 
was  declared  on  Packard  Motor  Car  com.  Federal 
.Motor  Truck  raised  its  quar.  div.  from  2',  to  :'. 
Aetna  Mills  resumed  divs.  on  pref.  General  Refrac- 
tories  Co.  increased  its  quar.  div.  from  Toe.  to  Si  per 
share.  Gill  Mfg.  Co.  declared  an  initial  quar.  div.  of 
.  per  share  on  com.  Howe  Sound  Co.  resumed 
divs.  The  West  Point  (Ga.  1  Mfg.  Co.  raised  its  s.-a. 
div.  from  o'  '<  to  4' ,  .  Merck  &  I  to.  resumed  on  its  8 
cum.  pref.  Borg  ..V.  Reck  ( to.  raised  its  quar.  div.  from 
50c.  to  75c.  per  share.  Central  Aguerre  Sugar  Co. 
declared  s.">  per  share  extra  on  com.  St.  Maurice 
Paper  Co..  Ltd..  raised  its  quar.  div.  from  l^j'c  to 
tyz%.  Owens  Rottle  Co.  increased  the  quar.  div.  on 
com.  from  2%  to  3%.  Liggetts'  International,  Ltd.. 
Inc.,  resumed  divs.  on  both  class  "A"  and  class  "B" 
com.  Adams  Express  increased  its  quar.  div.  from 
1 '  |  to  1)4%.  The  quar.  divs.  on  both  com.  and  cla-- 
"B"  com.  of  the  Elliot-Fisher  Co.  were  raised  from 
ode.  to  £1  per  share.  Underwood  [typewriter  Co. 
changed  the  par  value  of  its  com.  stock  and  increased 
the  quar.  div.  rate.  There  were  also  several  an- 
nouncements of  stock  dividends,  namely  Postum  Ce- 
real Co.,  Inc.,  which  declared  a  stock  div.  of  100 
Magee  Furnace  Co.,  400% :  Independent  Pneumatic 
Tool  Co.,  100f7  :  Boston  Duck  Co..  100%.  On  the 
other  hand.  Amer.  Express  Co.  reduced  its  quar.  div. 
from  S2  to  si  50  per  share.  The  quar.  div.  of  SI  per 
share  on  Amer.  Glue  Co.  was  omitted.  International 
Mercantile  Marine  deferred  the  div.  on  the  pref. 
shares  usually  paid  Aug.  1.  Xew  York  Transit  Co. 
reduced  its  quar.  div.  from  o',  to  2  Russell  Mfg. 
Co.  omitted  its  usual  div.  Manhattan  Bridge  Three- 
Cent  Line  omitted  its  quar.  div.  The  Salt  Creek  Con- 
solidated Oil  Co.  reduced  its  quar.  div.  from  26c  to 
20c.  per  share.  The  quar.  div.  on  United  Electric 
Kys.  stock  was  cut  from  1 1  -'  |   to  1 

Further  great  demoralization  marked  the  course 
of  fluctuations  on  the  Stock  Exchange  during  June 
and  in  the  downward  flight  of  prices  the  latter  half 
of  the  month,  when  the  demoralization  was  most  pro- 
nounced, new  low  records  for  the  year  all  through  the 
list  were  established  over  and  over,  the  low  figures 
previously  reached  being  left  away  behind.  The  first 
half  of  the  month  it  seemed  as  if  the  decline  which 
had  been  in  progress  so  long  was  about  to  be  checked, 
and  indeed  that  the  course  of  the  market,  under  the 
leadership  of  the  railroad  shares,  which  were  display- 
ing unwonted  strength  because  of  extremely  favor- 
able returns  of  earnings,  might  lw  completely  re- 
versed and  security  values  once  more  be  placed  on  a 
rising  plane.  But  this  was  soon  found  to  be  an  illu- 
sion, hopes  of  even  temporary  improvement  being 
quickly  dashed,  and  soon  the  downward  plunge  was 
resumed  at  an  accelerating  pace.  The  railroad  list 
now  became  a-  weak  as  it  had  previously  been  strong 
and  actually  led  the  way  in  causing  a  state  of  col- 
lapse bordering  close  on  panic.  After  the  first  few 
days  ,»f  the  month,  when  fluctuations  were  more  or 
less  irregular,  the  railroad  shares  suddenly  devel- 
oped a  rising  tendency  on  what  looked  like  very  ac- 
tive luiying  for  investment,  though  it  may  have  l>een 
the  work  of  traders  on  the  Exchange  bent  merely  on 
making  a  turn  in  the  market  in  a  group  favorably  sit- 
uated for  a  rise  of  a  few  points.  New  York  Central 
stock  became  the  leader  in  this  forward  movement, 
ami  as  against  96%  June  1.  touched  101}  1  on  Friday, 

dune  S.  this-  being  the  highest  figure  reached  in  some 
years.  The  buying  responsible  for  the  rise  was  pred- 
icated on  the  company's  rery  favorable  statement  of 
earnings  and  a  repetition  of  the  rumor,  which  had 
been  current  off  and  on  for  a  full  year,  of  a  probable 
increase  in  1 1 1  *  -  dividend  rate.  Another  stock  that 
reached  its  highest  figure  of  tin- year  at  this  time  w 

Pere  Marquette  common,  which  advanced  t<»  17*4 

dune  1  1  on  the  announcement,  a  feu  days  before,  that 

the  company  was  t,.  begin  dividends  on  these  shares. 
The  rise  in  the  railroad  list  was  continued  the  next 
week.     ( »n  Wednesday,  dune  13,  the  New  York  Cen- 
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tral  directors  increased  (lie  company's  dividend  from 
a  basis  of  5%  per  annum  to  7';.    The  stock  had  the 

previous  Saturday  moved  up  to  1.03%  on  expecta- 
tions of  some  such  action.  Bn1  much  confusion  pre- 
vailed on  the  Exchange  at  the  opening  of  business  on 
the  day  scheduled  for  the  meeting.  Owing  to  uncer- 
tainty as  to  whether  the  dividend  was  to  be  raised  to 
ti'  ,  .  or  to  7%,  or  was  to  lie  increased  at  all.  the 
stock  in  the  morning  hour  dropped  to  99%. 
tpoii  definite  knowledge  that,  the  new  rate  was  to  be 
7' ,  ,  the  price  shot  up  to  104%.  The  increase  in  the 
('(Mitral  dividends  gave  a  fillip  to  the  whole  market 
and  particularly  the  rail  group  of  stocks,  a  number 
of  which  in  the  resulting  rise  recording  their  highest 
figures  of  the  year.  Southern  Railway  common  and 
Erie  1st  and  2d  pref.  being  among  the  stocks  thus  dis- 
tinguished. Even  at  this  time  some  of  the  industrial 
properties  of  the  very  best  class  were  displaying 
greal  weakness  in  face  of  the  strength  of  the  railroad 
list.  The  following  week  the  market  again  went  all 
to  pieces.  The  suspension  of  Knauth,  Xacliod  & 
Kuhne  was  announced  on  Saturday,  June  1(5,  but  had 
little  effect  on  the  market  on  that  day.  On  Monday, 
however,  when  the  importance  of  the  failure  began  to 
be  realized,  and  rumors  were  circulated  suggesting 
similar  trouble  in  other  quarters,  prices  broke  all 
around.  The  tone  was  much  better  the  following 
day,  although  the  trend  of  prices  was  again  down- 
ward during  a  part  of  the  session.  The  next  day, 
Wednesday,  came  the  failure  of  Zimmermann  &  For- 
shay,  and  prices  collapsed  all  around,  losses  running 
from  2  to  5  points  in  the  active  specialties  featuring 
the  day's  trading. 

The  railroad  group  suffered  in  the  general  decline, 
but  nevertheless  at  this  time  showed  more  or  less  re- 
sistance to  the  downward  course  and  sharply  rallied 
on  occasions.  The  last  week  of  the  month,  however, 
the  railroad  list  became  uncommonly  weak.  This 
proved  the  last  straw  in  utterly  breaking  the  market, 
the  weakness  of  the  railroad  shares  appearing  the 
more  singular  in  view  of  the  marvelously  favorable 
statements  of  earnings  which  at  this  time  were  com- 
ing in  for  the  month  of  May,  the  Xew  York  Central 
RR.,  for  instance,  reporting  gross  of  $38,183,564  for 
May  1923,  against  only  $27,466,206  for  May  1922,  and 
net  earnings  (before 'taxes)  of  $11,265,307,  against 
$5,202,032.  The  equipment  stocks,  like  American 
Locomotive,  which  had  shared  with  the  railroads  in 
the  rise  earlier  in  the  month,  toppled  along  with  the 
rest,  though  it  is  well  known  that  these  companies 
have  enough  orders  on  their  books  at  profitable  prices 
to  keep  them  busy  for  a  long  time  to  come,  while  al- 
ready the  railroads  are  giving  orders  for  equipment 
for  next  year's  delivery.  The  industrial  stocks  had 
shown  no  sustained  strength  even  when  the  railroads 
were  moving  forward  and  now  slid  down  with  great 
rapidity.  Their  declines  were  of  huge  magnitude, 
the  upward  and  downward  swings  in  these  being  al- 
ways far  wider  and  more  extensive  than  the  fluctua- 
tions in  the  railroad  group.  Confidence  in  the  future 
of  values  seemed  to  be  completely  gone  for  the  time 
being,  mainly  owing  to  apprehensions  regarding  the 
country's  business  prospects  by  reason  of  the  general 
increase  in  wages  and  the  great  rise  in  manufactur- 
ing costs.  Even  the  steel  stocks  did  not  escape  in  the 
general  decline,  though  the  steel  trade  at  the  moment 
is  enjoying  phenomenal  activity  and  prosperity.  U. 
S.  Steel  Corp.  common  got  down  to  89%  June  30,  as 
against  1095/8  March  21,  Republic  Iron  &  Steel  com. 
on  the  same  day  dropped  to  40y8,  against  6634  Mar. 
21,  and  Bethlehem  Steel  com.  declined  to  41%  June 
29,  against  70  in  March,  and  these  illustrations  might 
be  repeated  almost  indefinitely.  The  automobile 
stocks  in  like  manner  suffered  collapse,  though  this 
trade  also  is  by  all  accounts  enjoying  marvelous  pros- 
perity. Studebaker  com.  on  June  30,  sold  at  98%, 
against  12614  Mar.  21  and  Chandler  stock  touched 
46i/£  June  30,  against  76  Mar.  14.  Special  groups  of 
stocks  had  special  adverse  developments  to  contend 
against,    but    usually    reflecting    tendencies    that 


seemed  to  furnish  ground  for  the  apprehensions  "• 

garding  business  prospects  already  noted.  The  rub- 
ber slocks  Buffered  from  the  decline  in  the  price  of 

crude  rubber,  and  it  should  be  noted  that  I'.  S.  Rub- 
ber sold  at  38%  dune  27,  against  64%  Mar.  22.  The 
oil  stocks  were  adversely  affected  by  the  reductions 
in  the  price  of  crude  petroleum  due  in  no  small  meas- 
ure to  the  unexpectedly  large  output  of  oil  in  Califor- 
nia, ami  the  sugar  stocks  lost  some  elements  of 
Strength    because  of   the   downward    'rend    of  sugar 

prices.    Notwithstanding  some  railroad  stocks  in  the 

upward  movement  during  the  first  half  of  the  month 
recorded  the  highest  figures  Of  the  year,  ncveitheh 
in  the  general  tumble  the  last  half  of  the  month  many 
railroad  shares  suffered  declines  to  the  lowest  fig- 
ures of  the  pear.  The  list  includes,  among  others, 
Ches.  &  Ohio,  Mil.  &  St.  Paul,  Chic.A  North  Western, 
Rock  Island.  Lackawanna.  Great  Northern,  Lehigh 
Valley,  Mo.  Pac,  Mo.  Kans.  &  Tex.,  Xew  Haven,  Norf. 
&  West.,  Nor.  Pac,  Pennsylvania,  Reading,  St.  L.  & 
San  Fran.,  Union  Pacific,  and  many  others.  To  enu- 
merate all  the  industrial  stocks  that  reached  their 
lowest  figures  of  the  year  during  June  would  be  to 
set  down  almost  the  entire  list.  The  bond  market,  as 
it  happens,  was  as  weak  as  the  stock  market,  and  the 
list  of  declines  is  a  long  and  extensive  one.  The  spec- 
ulative, or  semi-speculative,  bonds,  of  course,  suf- 
fered the  most,  but  the  shrinkage  was  not  inconsider- 
able even  in  the  higher  grade  standard  stocks  which 
at  the  close  of  June  were  several  points  off  from  the 
best  figures  reached  earlier  in  the  year. 

VOLUME  OF  BUSINESS  OX  THE  STOCK  EXCHANGE. 


Month  of  June — 

1923. 

1922. 

1921. 

1920. 

Stock  sales — 

Number  ot  shares. 

19.754,197 

24,080,787 

18.264,671 

9.354.267 

Par  value SI  .903,658.500 

SI, 938.579,750 

$1,369,519,461 

$815,179,150 

Bond  sales  (par  value) 

RR.  &  misc.  bonds 

131.022,000 

159,448,000 

73,633,500 

39,70   .500 

Governm't  bonds. 

68,330,950 

125.793,250 

214,501,590 

256.908.300 

State,     municipal. 

&c,  bonds 

49,292,000 

49,580.000 

25,568.500 

24.420.000 

Total  bond  sales.. 

$248,644,950 

$334,821,250 

$313,703,590 

S321, 192.800 

Jan.  1  to  June  30 — 

Stock  sales — 

Number  of  shares.       131,860.895        136,103.960 

Par  value S12.257,300,000S12, 152, 168,746 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      886,181,400     1,017,606,100 
Governm't  bonds.      429,935,125        981,709,925 
State,   municipal, 

&c,  bonds 262,342,900        320,985.000 

93,667.053         124.897.966 
$6,934,557,3S0S1 1,081.514.525 

450,627,100         294,289.000 
950,168,640     1.573,066.000 

143,942.600         150.505.300 

Total  bond  sales.. SI, 578,459,425  $2,320,301,025  $1,544,738,340  S2,017,860,300 

The  money  market  displayed  considerable  firm- 
ness in  June.  The  severe  decline  in  prices  on  the 
Stock  Exchange,  with  the  calling  of  loans  and  the 
liquidation  to  which  this  and  the  brokerage  failures 
led,  caused  more  or  less  unsettlement ;  moreover,  the 
second  installment  of  the  Federal  income  tax  pay- 
ments fell  due  June  15  and  the  putting  out  of  a  new 
issue  of  Treasury  certificates  of  indebtedness  and 
the  paying  off  of  about  #200,000,000  of  old  certifi- 
cates occasioned  some  dislocation  of  funds,  in  addi- 
tion to  which  preparations  had  to  be  made  the  latter 
part  of  the  month  for  the  very  heavy  interest  and 
dividend  disbursements  payable  July  1.  The  effect 
of  all  these  circumstances  was  shown  in  the  fact  that 
the  weekly  statements  of  the  Xew  York  Clearing 
House  banks  and  trust  companies,  after  showing  a 
surplus  above  legal  requirements  in  amount  of  $28,- 
061,740  in  the  return  for  June  2,  reported  a  deficit 
below  the  required  reserves  in  amount  of  $5,822,920,- 
June  9,  then  reported  a  surplus  again  of  §24,368,530 
June  16,  followed  bv  a  drop  in  this  surplus  to  §7,548,- 
950  June  23  and  a' recovery  to  812,395,120  June  30. 
Call  loans  on  the  Stock  Exchange  did  not  go  below 
4%  during  the  month,  and  that  on  only  one  day,  and 
the  latter  part  of  the  month  repeatedly  touched  6%. 
The  rate  on  renewals  was  5^%  June  1;  4%  from 
June  4  to  June  11,  inclusive ;  5  June  12 ;  4%  June  13 ; 
4i/£>  June  14  to  June  18,  both  inclusive ;  5  June  19  to 
June  25  incl. ;  5y2  June  26  and  June  27  and  6%  June 
28  and  June  29.  In  time  loans  there  was  an  advance 
on  June  29  to  5(a51/4%  for  all  maturities  from  60 
days  to  6  months,  as  against  4%@5%  for  60  days,  90 
days   and   four  months  and  5%    for   five   and   six 
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months,  the  prevailing  rates  tin-  early  part  of  the 

month.    Commercial  paper  rates  at  the  owning  of 

tlie  month,  when  the  money  market  was  somewhat 

jier,  were  marked  down  from  5@5"j  ,',    to  t%(5 

tor  tin  ami  90  days'  endorsed  bills  receivable  and 
months'  names  of  choice  character,  ami  this  con- 
tinued to  he  the  quotation  the  remainder  of  the 
month,  though  at  the  close  practically  all  bush 
was  .lone  at  the  higher  figure.  The  1:V-  rate  was 
for  New  England  mill  paper.  Names  not  so  well 
known  required  5@5]  ,',.  There  was  no  change  in 
rates  by  any  of  the  Federal  Reserve  hanks  during  the 
month. 

RATES    FOR    MONEY    AT    XLW    YORK    WEEKLY 
Week  ending —  June  1.  June  8.  June  15.  Jun<  '._ 

Coil  Loans  on  Stock  Exchange — 

Range  for  wi,  raJ) 4  4    ,,-5  4-5H  4H-SW        5-6 

-saverase  i mixed  collateral) 4.  5  54 

Range  f.  lateral).. 4  :>     -6 

ridus.  collateral!.-  5 

..."         Mi.--  I   i '■illalrrali  — 

.-5 
Ninety  days  4  .   5       4  |  5       4   (-6       4   .   ",       4  «-5 

Four  month-  4   ,   ',       4',  -.".       4 

Five  month>  S  .">  5  5 

5  5  5  5  5 

Time  Loans  (.4.  — 

" ■         I    .    5  .-5 

Ninety    day-  .    . -5       4  4  -5       4    ,  ■:.       4   .-5 

Four  month-  ;,-.",       4   ,  5       4 

Five  month.-  5  5  5  5  5 

5  5  5  5  5 

Commercial  Pa; 

Double  names— Choice  60  to  90  da%  >...-,     -5  4   ,  r,       44-5       44-5 

-     gle    names— Prime  4  to  6  months.. 5     -5  S       44-5       44-5 

— Good 4  to 6  months E   I    ■>     -5>,    5     -5  4  5     -5  4   5     -54 

In  the  foreign  exchange  market  the  feature  was 
the  further  and  still  more  pronounced  collapse  in  the 
German  mark.  This,  however,  cannot  be  deemed 
Btrange,  considering  that  the  Bank  of  Germany  is 
now  putting  out  new  notes  in  trillion 9  from  week  to 
week,  the  addition  the  first  week  of  June  having  been 
745,816,113,000,  the  second  week  1,595,526,315,000 
marks  and  the  third  2,186,646,683,000  marks.  At 
the  beginning  of  the  month  the  mark  was  still  quoted 


at  13%  ten-thousandths  of  a  cent  and  on  dune  5  com- 
manded HWo  ten-thousandths,  but  by  •hu.e  30  was 
down  to  only  5%@5%  Ten-thousandths.  During  all 
this  time  the  Austrian  crown  as  a  consequence  of  the 
financial  rehabilitation  of  t'  at  country,  varied 
scarcely  at  all  from  the  figure  of  141  |  ten-thou- 
sandths. 

Rates  for  sterling  declined  several  cents  per  pound 
during  the  month,  and  sight  hills  on  London  touched 
the  lowest  Level  reached  since  the  previous  December. 
There  appeared  to  be  no-  special  depressing  influ- 
ences aside  from  the  lack  of  progress  in  settling  the 
German  reparations  question,  though  the  fact  should 
not  be  overlooked  that  the  British  Government  on 
dune  15  made  another  payment  of  $69,000,000  to  this 
country  representing  the  semi-annual  Lnteresl  on  the 
British  war  debt  to  the  Fnited  States,  and  that  com- 
mercial hills  were  at  times  reported  as  being  in  more 
Liberal  supply.  Quotations  here  were  merely  a  in- 
flection of  those  on  the  other  side,  and  as  the  cable 
constantly  reported  lower  rates  abroad,  rates  here 
were  adjusted  accordingly,  there  being  no  attempt  at 
independent  trading.  On  .June  '2  sight  hills  on  I.  >& 
don  still  were  quoted  as  $4  •'••".  1-16  to  the  pound 
ling.  On  June  29  the  quotation  was  down  to  - 
with  the  rates  June  30  1 1  57*  ,  (8  f  '  57  1 5-16. 

Rates  on  the  Continental  centres  also  in  most  cased 
tended  lower.  Here  there  was  one  other  disturbing 
political  influence,  aside  from  the  failure'to  settle 
the  German  reparations  question  and  the  resignation 
on  June  14  of  the  Belgian  Cabinet,  this,  last  having 
been  occasioned  by  a  conflict  in  the  Belgian  Parlia 
ment  over  the  proposition  to  substitute  the  Flemisi 
language1  for  French  in  the  University  of  Ghent.  Wl 
allude  to  the  unexpected  upheaval  in  Bulgaria  as  a 


RATES  OF  EXCHANGE  OX  CONTINENTAL  CENTRES 

Note. — Method  of  quoting  French.  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1  1">20  to  show  the  value  of  all  these  different  units  it 
cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 


Paris 

Francs 


Francs 


I 


Bankers' 
Checks  Cabet 


Bankers' 
Sight  Cab  es 


1  6 
26 
3 

46 

66 

9  6 
10 

11  6 

1J  '. 

13  8 

14  e 

17 

19  6 

206 

236 
24 
25  6 

296 


43     a 
45     a 

.39    a 

.42     a 
44'  .a 

41    ,a 

. 

32    a 
.29     a 

17     a 
.21    a 

D.I     a 


50       6  44      a 
46     a 

STJN  DAY 

40    a 

43     a 

(5     a 

■    43' ,a 

43'.  6  4.'   ia 

41',  < 

SUN  DAY 

1 1       n 

S3     a 

30     a 

SUN  DAY 

18     a 

16  ia 

SUN  DAY 

17  .a 
1 1     a 

n     a 


51 
44  '« 

1-'   . 

46 
43 

38 
18  . 


18.04al8.05 
1     05al    .06 

S I "  N" 
I8.04al8.05* 
18  034018.05 
18  02al8.03 
18.010.1 
17.98al8.004 
17  97 
SUN 
17.94al 
17  94al 
17.94ar 

•il7  95 
17.94al 
17.95a! 

- 
17.96al7.98     I 
H7  07 
17  08al7  07 

017.96 
"17  04 
1 7  93 

BUN 
a  904 

17  70a  I  7  si 
17  77 

7  72 
17  66 


18.05018  06 

18.06al8.07 

DAY 

18.05al8.06 

18.04Hal8.06 

18.03als  oi 

18.02al8.034 
17.99als  HI 

17.98 
DAY 

17.95al7.984 
17.9501 

.-17  '«. 
1  7  96d  1  7  117 
17.96al 
DAY 
17  ''7al7.99 

'17  OS 
17  96al7    is 

;17  07 

H7  95 

DAY 

i  oi  4 

:  73 

17  ii  lair  .,7 


Amsterdam 

Gui  ders 


Bankers' 
Sight         |        Cablet 


10a39.I24 
IP 
-i    N 
09a39.134 
lla.39  12 

•  14 
11039.14 
09a39  14 
09  4a39  12 
SIN 
08a39.12 
09a39  11 
0Sa39.10 

■  13 
11  V 
11039.13 

I5a30 

120.39.1 4 

I  12 

30  13 

BUN 
110.30  13 
14 
30  14 


39.19a39.214 
39. 194a. 204 
DAY 

;39.18a39.224 
,39.20039. 21 
139.21030  23 
39.20a39.23 
139  18a39.23 

38  Is  .,039.21 
DAY 

39.17039  21 
39.18a.39.20 
30  17a39.19 
39.20a39  21 

39.20a.39  22 
DAY 

30.24a 

10  21 

DAI 

39  20« 

30 .210.30  23 
30  .'i 
39  is 

39.16a30  17 


Antwerp 

Francs 


Bankers' 
Checks  Cables 


5340 

56  40.58 

51     o 

56     a.604 

51     a 

BUN 
514o 
49  Ma    - 

50 
40 

38     0  43 
37  4.: 

BUN 
1940  32 

30 

BUN 

27 
20     a 

17     o  .23 

13     a 


hay 
5.52  a 
5.57  a 
5.574a 
5.554a 
5.544a 

II  \Y 

6  Vl'ja 

.141     a 
5  .30     0 

- 

no 

. 

DAI 

5.21      a 
S  is      ■ 

5.14     a 


59 

MM 

614 

554 
534 


Italian 

Lire 


Bankers' 
Sight        I       Cables 


57  4  4 


.-.1 
4.. 
44 


33       4 
II        4 

■ 
30       4 


29 
-'4 


65  4 

65  4a.68 

BUN 
SO!  a.SSH 

614': 
67     a. 70 

63     a  .63  4 

614a  .644 

62  4  a  .64 

63  4  0.64  4 
644.. 

61     a 

BUN 

5340.65 

5340.59 
5340.554 

17 
.374 
41      a   is 


■ 

DAY 

4.604a 

4.68     a 

4.66  4' a 
4.64     a 
H  AY 
4.624a 
4  6340 

4.654a 
4  62     a 

DAY 

4  5.3', a 

4.53  4  a 

4.54  4  a 

4.504a 
DAY 


Greek 

Now  quoted  In 
Cents  per  Drachma 


Bankers' 
Checks       1       Cables 


69 
634 


99404  091; 
99404.194 
.-I   \ 
444a. 45 


3  00 
4.00 
DAY 
3.45 


574 
56 
60 
56  4 
53 

4s 
40 


89  y,  ■ 

.794': 

.844- 

1  94  4 
.011; 

.0240.064 
BUN 

3740.444 
I 

II 
a   161; 

SI    N 
17      0 

I64.. 
144 

-1.134 

•  14 


04  10 
04  20 

a  454 
a3  00 
a  75 
a  65 

o3  03 

a  95 
a  90 
a  95 

a]  m 

a  07 

0  45 
3  75 

a  45 

8  is     a  .26 

1  24 
DAY 

1  19 
.3  17 
.3  17 

3  15     0.10 
2.90 

2  95 


I'AV 

3.10 

I>  Ci 

3  30 


June 


I 

3 

4 
6 
0 

7 

in 
11 
13 

14 
I 


Denmark 
Kroner 


Hankers' 
(hecks      I      t'abl,* 


is    ||,;|» 


1  s.j  1  s  ss 
ila.524 


Bat- 
Checks      I      Cables 


■ 


Norway 

Kroner 


Bankers' 
Checks  <  fetta 


17  26 

is  i.vils  10  Is  19018.33  36.1 
is  oialS  06  IS  fl 
is  01    18.01 
\   I  >  \  1 

J^/il  ?   fKi   1  "   7(1.1  I  7   ' 


17 
17 
17 
17 

17 

17 
17 
17 
17 
17 
17 

17 

17 
17 


26  >.7   16  61al7  1)4  16  65al7  lis 

M  '.7    H,  86a  16  01 

- 1  N  1 1  v  'i 

!',  'H  16  B7 

16. M  16  i,i>al6.S5 


SI    S    1 1  \ V 


II.  rlin 
Reichsmarks 


Bankers' 
Checks 


00134a  00 
.0012. 

00134a  l> 

1018 
(Hill  4a  00134 


14a 
!4a 


1  M  1 1  .i  ' 

(M112 
mil  2 

(Mill 
II  \\ 


00134 


IHIl  3     v 
(HI1.3 

mils 

(HII2'« 

0013  H 
0013 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


-I   \   n  vs 

•'.'   I  7 

91    17  04oi; 


l>\1 


ll\\ 


i>  w 


IKKX,        O   I  'KKI7" 


- 


.■N  >l    N 

0000  , 
<«M»7  '  . 

00074 

1  h  N  K ,  : 


?6  44  16  .3.3al6  34  16  37olfi  ,3S    0005     a  HQQ5  4 


I )  \  1 

(MHI- 

IKMM',-,0   IMKI7', 

0008     a  (HMI74 
00064a  (KMi7 


-I   \ 

001  I  si 
00144 


(HIM  ', 

0014)4 

.00144 
001  1    . 

IHI144 

00144 
00144 


.0014  4 
00144 
DAY 

IHIl  I     . 

001 

0014)4 

IKI144 

'14  4 

II  \\ 
.00 
.00 

0014'u 

0014'n 

001 1  ■, 

IHIM  14 

1  >  v  > 
.001 

(HI1C, 
IHIl  I  14 

00 

.001 

l)  kY 

00 

.0<r 
.0" 

.001  1   . 
.00  i 
00144 


Spanish 


Bankers' 
Checks  CabUt 


15. IS 
15  19 
91   M 
15  17 

■    I  '.  10 


15  20 
1  >  x  ^ 


'.    s.      . 

:  904 
SUN  l>  \i 
14.89014  91    1 1  0O0I4  02 

- 

lis  14.84 

II  77al  I   si  1  I  7- 

14.53a 
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result  of  which  the  Bulgarian  Government  repre 
Bented  by  Premier  Stamboulisky  was  overthrown  ;it 
3  o'clock  in  the  morning  of  June  10  by  an  organization 
of  reserve  officers  supported  by  the  army,  and  re- 
placed by  ;i  new  Ministry  under  the  Premiership  of 
II.  Zankoff,  one  <>!'  tli«'  prime  movers  in  the  uprising. 

Bankers'  checks  on  Paris  declined  almost  continu- 
ously from  6.50  June  I  to  6.02%  June  30.  Francs  on 
Antwerp  dropped  from  5.60%  J  une  5  to  5.13  J  une  30. 
K;itos  on  the  former  neutral  centres  did  not  escape 
in  the  general  decline,  though  quotations  for  Dutch 
guilders  remained  comparatively  stationary.  Sighl 
hills  on  Switzerland  were  18.06  June  -  and  17.60 
June  30.  The  Danish  crown  for  checks  was  1S.-.S1-. 
dune  '2  and  17.31  dune  12,  with  the  rate  dune  30  IT.  IS. 
The  Swedish  crown  suffered  a  much  smaller  loss,  the 
high  for  the  month  having  been  26.63  dune  1  and  the 
low  26.42  dune  20  and  again  dune  30.  The  Nor- 
wegian crown  on  checks  dropped  from  17.04  June  1 
to  16.33  dune  30,  while  the  Spanish  peseta  fell  from 
L5.20  to  14.47  June  30.  The  Greek  drachma,  after  a 
further  sharp  rise  the  first  two  days  of  the  month, 
during  which  the  rate  for  checks  ran  up  from  2.991/2 
to  4.19^>,  dropped  hack  again  with  equal  celerity  to 
2.49%  dune  7,  followed,  however,  by  partial  recov- 
ery  and  then  by  renewed  decline,  leaving  the  rate 
Jiiiie  30  at  2.94y2. 

Hates  on  South  American  points  generally  moved 
towards  higher  levels,  the  Brazilian  milreis  on  checks 
being  10.90  June  30,  against  10.30  June  1,  the  Argen- 
tine peso  35.25,  against  35.10,  the  Uruguayan  peso 
82%,  against  79^4,  etc.  Rates  on  the  Far  East  were 
easier  as  far  as  Chinese  currency  is  concerned  and 
the  tael  on  Hong  Kong  was  only  52^4@53  June  30. 
against  537/8@54%  June  1  and  the  tael  on  Shanghai 
71%@72,  against  73y2@7334. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


June 


1. 

2. 

3_ 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11_ 
12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
^4. 
25. 
26. 
27. 
28. 
29. 
30. 


Ca 

nnda 

Dollars 

Checks 

2"n% 

d  scount 

2H% 

d  scount 

2H% 

discount 

2'm% 

discount 

discount 

2*u% 

discount 

2ht% 

discount 

2H% 

discount 

|2*u%  discount 

,2s-n%  discount 

2H%  discount 

2UM%  discount 

2u3j''i  discount 

\2%%  discount 


2«u% 
|2'jj% 


discount 
discount 
25u%  discount 
2%%  discount 
21!i«%  discount 
213s*%  discount 

\2\i%  discount 

2S16<%  d  scount 

|2H%  discount 

2"««%  discount 

.2%%  discount 

l27n%  discount 


Czecho- 
slovakia 

Kronen 


Checks 

2.98Ma3.00k. 

2.99Ha3.003^ 

3.00 
2.99Ma3.00 
2.99H 
2.99H 
2.99^ 
2.98H 

2.98H 
2.98H 
2.98M 
2.98Jf 
2.99^ 
3.00 

3.00K 
3.00Ha3.02 
3.00^a3.01 
3.00     a3.00H 
2.99Ha3.00 

3.00 

2.99Ji 
3.00 
2.99J4 
2.99K 
2.98Ka2.99M 
2.9SH 


Bucha- 
rest 

Leu 


Checks 
.51 

50     a.52H 

.53 

5ma.54H 
53>^a.54H 
52Ma.53'4 
.52  a.525i 
•51 M 

.51^ 

.51 X 

.51 

.51 

.51 

.51 

.505ia.51 
.50 
.50  'i 

.50  Ha.  51 M 
.51  U' 
.50  a 


51 


a. 53 
.52  Ji 
.52  Ji 
.52  Ji 
.52  H 
.52  X 


Polish 

Marks 


Checks 
.0018 
.0O17Jia.0018 

.0017Jia.0018 

.0018 

.0018 

.0017Ji 
.0015  a.0016Ji 

.0015 

.0014'4a.0015Ji 
.0013J.a.0014^ 

.0013Ji 
.0011Jiia.0014H 
.0010     a.0012 

.OOlOJi 

.0008  X  a.  0009 
.0007  G.0007H 

.0007  'A 
.0008  Ha. 0009  Ji 
.0009!ia.0009Ji 

.0009  Ji 

.0010 
.000  9  Ji 
.0009  Ji 
.0009 
.0008  'A 
.0007Ji 


Hun- 
gary 


Serbia 


Yugo- 
slavia 


Checks 
.019 
.019 

.019 

.019 

.01S6 
.0174a.0185 
.0165(1.0177 

.0168 

.015oa.0168 
.0139a.0156 

.0139 
.0125a.0130 
.01220.0127 

.0130 

.01050.0116 
.00950.0115 

.0115 
.01170.0118 

.0120 

.0115 

.0115 
.0115 
.0115 
.01140.0115 
.0115 
.0115 


Checks 
1.13     ol.22 
1.25     al.30 
SUNDAY 
1.24     01.37 
1.24     al.27 
1.16Mal.23J£ 
1.10     al.17 
1.12 
1.10 
SUNDAY 
.12Jial.l4>-i 
.11     al.17 
.10     al.12 

1.12 
.10     al.30 

1.09 

SUNDAY 

1.09 

al.18 

al.18',3 

1.16 

al.16 
1.16M 
SUNDAY 
1.15 
1.14J^ 
1.14 
1.13 
l.UJi 
1.11 


1.09 
1.15 


1.15 


Checks 


Bul- 
garia 


Checks 
1.05 

1.05 

1.05 

1.05 
1.05  a   1.11 
1.08  a   1.10 
1.10  a  1.11 

1.08 

1.08 
1.14  a  1.15 
1.10  a   1.15 

1.13 
1.13  a   1.25 

1.25 


1.28  a 
1.28  a 
1.26  a 
1.35  a 
1.35  a 


1.30 
1.30 
1.28 
1.40 
1.40 


1.3S 

1.25  a  1.38 
1.25  a  1.38 

1.22 

1.25 

1.20 

1.20 


Finnish 

Markka 


Checks 
2.77Ma2.78 
2.78 

2.78 
2.77Jia2.78 
2.77H 
2.77H 
2.78 
2.78H 

2.78 

2.77J3 

2.77 

2.77M 

2.77 

2.75 

2.77 

2.77  M 

2.77 

2.77 

2.77 

2.77 

2.77 
2.77 
2.77 
2.77 
2.76 
2.76 


Argentina 

Peso 


Brazil 

Milris 


Checks 
35.10 
35.40 

35.40 

35.40 

35J3 

35.40 

35.30 

35.30 

35.20 
35.60 
35.70 
36.06 
36.05 
36.00 

36.00 
35.85 
3.5.65 
35.65 
35.65 
35.65 

35.65 
35.55 
35.55 
35.50 
35.50 
35.25 


Cables 
35.20 
35.50 

35.50 
35.50 
35.50 
35.50 
35.40 
35.40 

35.35 
35.70 
35. SO 
36.11 
36.15 
36.10 

36.10 
35.95 
35.75 

35.75 
35.70 
35.75 

35.75 
35.65 
35.65 
35.60 
35.60 
35.35 


Checks 
10.30 
10.30 

10.30 
10.30 
10.30 
10.30 
10.30 
10.30 

10.25 
10.20 
10.25 
10.35 
10.50 
10.50 

10.50 
10.70 
10.80 
10.80 
10.75 
10.70 

10.65 
10.80 
10.90 
10.90 
10.90 
10.90 


Cables 
10.35 
10.35 

10135 
10.35 
10.35 
10.35 
10.35 
10.35 

10.30 
10.25 
10.30 
10.40 
10.55 
10.55 

10.55 
10.75 
10.85 
10.85 
10.80 
10.75 

10.70 
10.85 
10.95 
10.95 
10.95 
10.95 


June 


1... 
2... 
3... 
4... 

5... 
6... 
7... 
8... 
9... 
0... 
1... 
2... 
3... 
4... 
5... 
6... 
17... 
.8... 
9... 
(0... 
.1... 
!2.__ 
!3.._ 
!4.__ 
.5... 
!6.._ 
17... 
28... 
!9... 
JO... 


Bolivia 

Boliviano 


Colom- 
bia 

Dollars 


Ecuador 

Sucre 


Checks 

33  >  > 
33 !; 

33  A 
33  M 
33  A 
33  A 
33  A 
33  A 

33  A 
33  A 
33  A 
33  A 
33  A 
33  A 

33  A 
33  ^ 
33  A 
33  A 
33  A 
33  A 

33  A 
33  A 
33  A 
33  A 
33  A 
33  A 


Checks 

94 

94 

94 
94 
94 
94 
94 
94 

94 
94 
94 
94 
94 
94 

94 
94 
94 
94 
94 
94 

94 
94 
94 
94 
94 
94 


Checks 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 


Uruguay 

Peso 


Checks 
79  Ji 
80 

79  A 
79  Ji 
79  A 
79  Ji 
80 
80 

79  A 

80  Ji 
81Ji 

81  Ji 

82  A 
82 

82 

81  Ji 

82  Ji 
82  Ji 
82  Ji 
82  A 

82  Ji 
82  Ji 
82  Ji 

S2U 
S2>: 
82  A 


Vene- 
zuela 

Bolivar 


Checks 
19  X 
19  X 

li>X 
19  X 
19Ji 
19Ji 
19Ji 
19Ji 

19Ji 
19Ji 
19Ji 
19Ji 
19Ji 
19Ji 

19Ji 
19Ji 
19Ji 
19Ji 
19Ji 
19Ji 

19Ji 
19J4 
19Ji 
19Ji 
19Ji 
19Ji 


*ChiIe 

Peso 


Checks 
13.35 
13H 

13.35 
13.55 
13.70 
13.70 
13.70 
13.90 

13.90 
13.75 
13.75 
13.45 
13.65 
13.60 

13.65 
13.60 
13.60 
13.85 
13.85 
13.70 

13.65 

13Ji 

13.60 

13.40 

13.40 

13H 


iPeru 

Libra 


Checks 
4.29 
4.29 

4.29 
4.29 
4.29 
4.29 
4.29 
4.30 

4.30 
4.30 
4.30 
4.29 
4.29 
4.29 

4.29 
4.29 
4.29 
4.29 
4.29 
4.29 

4.29 
4.29 
4.29 
4.29 
4.29 
4.29 


Portu- 
gal 

Escudo 


Turkey 


Checks 

•4.76 

4.8j 

SUN 
4.85 
4.73 
4.74 
4.71 
4.70 
4.70 

SUN 
4.70 
4.90 
5.05 
5.05 
5.05 
5.03 

SUN 
4.98 
4.82 
4.94 
4.81 
4.79 
4.75 

SUN 
4.71 
4.56 
4.55 
4.55 
4.51 
4.56 


DAY 


Hong 
Kong 

Tael 


DAY 


DAY 


DAY 


Checks 
53Aa54y8 
53K054K 

53Jia54 

53Jia53H 

53Aa53H 

53Aa53X 

53Jia53Ji 

53Jia53H 

53Ha53Ji 
53Ha53Ji 
53J^a53Ji 
53J*a53Ji 
53Ma53Ji 
53A053H 

53Jia54 

53Jia54 

53Jio54 

53Jia53% 

53Jia53K 

53Jia53H 

53Jia53Jii 
52Ha53Ji 
53  o53Ji 
53  a53Ji 
52Jia53 
52Jia53 


Shang- 
hai 

Tael 


Checks 
73Aa73'A 
73Aa73% 

73  a73Ji 
73Ha73A 
73Xa73A 
73Xa73A 
73Jia73H 
73Ha73H 

73Aa73A 
73Aa73A 
73Ha73Ji 
73Aa73% 
73Aa73% 
73Jia74 

73Jia74 

73Jia74 

73J$a73?i 

73Jia73H 

72Jia73Ji 

72Jia73Ji 

72Jia73Ji 

72Jia73 

72Jia73 

72X0.72A 

71Jia72 

71Jia72 


Yoko- 
hama 

Yen 


Singa-    ! 

Manila    j       pore        :  Bombay 

Peso      I    Dollars        Rupees 


Checks         Checks    I     Checks    I     Checks 

49Jia49JS  49Jija49J^54Jia54J5  31^031^ 

49Ji<-49JiJ49Jija49K  54Jia54H  31  J4a31H 


49Jia49J^ 
49Jis49Jii 
49Jia49Jg 
49Jia49H 
49Jia49J^ 
49Jia49J^ 

49Jia49H 
49Xa49A 
49!4<i49H 
49Jia49H 
49Jia49H 
49Jia49H 


49Aa49A 
\9Aa\9A 
49J^a49H 
49Ha49Ji 
49J^a49H 
49Aa49Vs 


54Jia54H 
54H054H 
54Ha54J^ 
54Ha54Jij 
54  a54Ji 
54     Q54Ji 


315ia31J^ 
31Jia31H 
31Jia31Ji 

31Ji031Jn3 

31Jia31Jii 
31Xa31H 


Java 

Guilders 


49M<*49K  54 
49Ha49Ji  54 
49J^a4" 
49Ha49Ji|54 
49Ka49!4  54 
49Ha49Ji  54 


49Jia49J4  49Ha49Ji  54 
49Jia49Ji  49Ha49H]54 
49Xa49A  49Ha49H54 
49Jia49H|49Jia49H54 
49Jia49H|49Ha49H  54 
49Jia49J^  49J.049HJ54 


49Jia49H 
49Jia49H 
49Jia49Ji 
49Jia49H 
49J<a49H 
49Jia49H 


a54Ji  31Jia31H 
a54Ji  31Jia31H 
a54  Ji  31Jia31H 
a54Ji  31Jia31H 
a54Ji  31Jia31H 
a54Jij31Jia31H 

054Ji;31Jia31H 
a54Ji:31Jia31H 
a54Ji  31Jia31H 
a54Ji  31Jia31H 
31Jia31H 
31Jio31H 


a54Ji 
a54Ji 


49Jia49H 
49J^a49H 
49K049H 
49H049H 
49H049H 
49Ha49jTJ 


54     o54Ji 
54     a54Ji 
54     a54Ji 
53Jio54 
53Jia54 
53Jio54 


Checks 
38Xa3SA 
38Jia38H 

38Jia38H 
38Jia38H 
38Jia38H 
38Jia38H 
38Jio38H 
|38Jia38H 

i38Jia38H 
38H038H 
38Jia38H 
|38Ho38Ji 
38Wa38Ji 
38H038H 

38Ha38M 
38Jia38H 
38Ha38H 
38Ha38H 
38H038H 
38Jia38H 


31Jia31 
31Jia31 
31Jia31 
31Jia31 
31Jia31 
31Jia31 


H  38Ha38H 
H  38H038H 
A  38Jia38H 
A  38Ha38H 
K,38H«38H 
H[38Ha38Jii 


*  Cents  of  U.  S.  money  per  Chilean  peso,     x  American  money  per  Peruvian  pound, 
practically  the  same  level  as  checks  on  Bombay. 


V  Value  of  one  escudo  In  U.  S.  currency,    z  Quotations  for  check    on  Calcutta  rule  at 
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New  York  Stock  Exchange 


MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self-explanatory .  The  tables  embrace  every 
■ecurity  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  Interest-paying 
bonds  are  at  a  price  to  which  aocrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bondt 
on  whloh  Interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

'For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  JUNE  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


N.    Y. 


BONDS 

STOCK 


5  "a 
§  I 

EXCHANGE.   ^C 


J    D 


J    D 


J    D 


M  N 


M  S 


A   O 


U  S  Government  Securities 
First  Liberty  Loan — 

First  3%3 1932-'47  J 

Registered 

First  4s 1932-'47 

Registered . . 

First  4%s 1932-'47 

Registered 

First  Second  4  %8...  1932-' 4  7 

Registered I-- 

Second  Liberty  Loan — 

Second  4s 1927-'42  M 

Reentered 

Second  4%3 1927-'42 

Registered 

Third  Liberty  Loan — 

Third  4Kb 1928 

Registered 

Fourth  Liberty  Loan — 

Fourth  4%s 1933-'38 

Registered I-- 

Treasury4%.. 1947-1952 

Registered - -- 

2a  cons  reg April  1930  Q 

2a  cons  coup April  1930  Q 

4a  registered 1925  Q 

is  coupon 1925  Q 

Panama  Canal  3s. 1961  Q 

Registered 1961  Q 

State  and  City  Securities     ' 

New  York  C'iiv— 4s  % 1960  M 

4%s  Corporate  stock...  1964  M 
4%8  Corporate  stock...  1966  A 

4%8  Corporate  stock 1971  J 

<%8  Corporate  stock 1967  J 

4%s  Corporate  stock 1965  J 

4%s  Corporate  stock...  1963  M 
4%  Corporate  stock. 
4%  Corporate  stock. 
4%  Corporate  stock. 
4%  Corporate  stock. 

New   4%8 1957  M 

4%%  Corporate  stock..  1957  M 

3%%  Corporate  stock.. 1954'M 

N  Y  State—  Highway  4s...  1961  M 

Canal  4s 1961J 

Canal  4s 1960  J 

Highway  Imot  4%s 1963M 

Virginia  debt  2-3s 199 1 J 

Registered J 

Foreign  Qov't  Securites 

Argentine  (Govt)  7s 1921  F 

Argentina — Internal  5s  of  1909  M 
Austrian  (Govt)  7s  w  i 1943|J 


.1959M 

.1958M 

.1957|M 

..1956M 


Belgium — 25-yr  ext  sf  7%sg'45 

5-year  6%  notes 1925 

20-year  sinking  fund  8a. .  194 1 

Bergen  (Norway)  sf  8s 1945 

Berne  (City  of)  8  t  8s 1945 

Bolivia  (Republic  of)  8s...  1947 
Bordeaux  (City  of)  15-yr  6s  1934 
Brazil.  U  S  of .  external  8s. .  1941 

Cent  Ry  7s 1952  J 

7%8 1952  A 

do     Large 

Canada.  Dominion  of,  5s..  1926  A 

do        do      5a 1931  A 

10-year  5%a. 1929  F 

ft  1 9  5  2  M 

Chile"  RepubficeVter  Vf  8al  1941  F 

External  5-year  a  f  8a 1926  A 

7a 1942  M 

25-year  a  f  8a  gold 1946  M 

Chlneae  Govt.  Imperial — 

Hukuang  Ry  sterling  58.1951  J 
Chrtstlania  (City)  a  f  8a...  1945  A 

Colombia  6%s ...1927A 

Copenhagen  25-yr  a  f  5%8.  1944  J 

Cuba.  Rep  of.  5« 1944  M 

fiaext  debt  Ser  A  of  1914. 1949  F 

4%a  external  loan 1949  F 

5%a 1953J 

Cxechoelovak  (Rep  of)  8a..  1951  A 
Danish  Cons  MunJn  a  f  8a  A  1946  P 

SerleaBaf  8a 1946  P 

Denmark  a  f  8a 1945  A 

20-year  external  6a 1942  J 

Dominican  Republic  a  f  6e.  1968  F 
■  L_g  1941!  M 

Dutch  East  "lid  25-yr  ext  6el947  J 

40-year  6a 1962  M 

5%s 1953  M 

Trench  Repub  25-jrr  ext  t*a_  1945  M 
20-yr  external  loan  7%s.l941  J 
Gt  Brit  A  Ireland.  In  KIiik  of— 
20-year  gold  bond  6%s. .  1937  F 
10-year  conv  6%s...    ..1929F 

Greater  Prague  7  %s 

Haiti  6s 1952  A 

Italy.  Kingdom.  Ser  A  6  Vis  1925  F 
Japanese  Govt.  Imp — £4H«  '25  F 

2d  aerie*  4  Vis 1925  J 

BU>rl!ug  loan  4a 19      J 

Oriental  Development  6al953{M 
Lvons  (City  of)  15-year  (Ja.  1 
Marvilllee  (City)  18-tt  6a. .  1934  M 
Mexican  Irr   4^s 1943  M 


Sale$  in 

June. 

Par  Value 


Price  about 
Jan.  2 
1923. 


Bid. 


Ask. 


7,104.000 
70,0001 
21,000 


100.94  Sale 

100.78  Sale 

98.90 


2,261.000 
18,000 
20,000 


42.000 

10,000 

13199  000 

242,000 

17395  000 
185,000 

28333  000 

390,000 

4, 3  IS. 000 

64,000 


99.00  Sale 
..      

99.00100.00 


99.44  98.58 


98.40  Sale 
98.36  Sale 

98.90  Sale 


98.84  Sale 
98.82  Sale 
99.94  Sale 


1,000 


5,000 

34.000 
6,000 


7,000 

3,000 

18,000, 

14,000 

1 ,000 

2,000 

13,000 

12,000 

10,000, 

9.000 

16.000| 

6,000 


100% 
102% 
102% 

107  % 
107  % 

:107 

107% 

100 
99% 
99% 

99  % 
106% 
106% 

BOX 


101  % 

102  "v 
102  % 
Sale 
107% 
107  % 
107% 
Sale 
100% 
100% 

99% 
106  % 
Sale 
Sale 


PRICES  IN  JUSE. 


June  1. 


June  30. 


Bid.        Ask.  Bid.        Ask 
100*ii  Sale     100"a  Sale 


98"a  Sale 


9S'»  Sale 
"98"i    99  ~ 


98'«a  Sale 


9S»a  Sale 


98«a  Sale 


98UB  Sale 


9  8  "a  Sale 


93% 


337 
24  4 
8,342 
580 
319 
662 
40 
109 
880 
483 
918 
354 
106 
2 
160 
293 
394 
671 
287 
109 
295 
125 


000  100% 

000     80% 

000 

000 
,000 
,000 

000 
,000 

000 

000 
.000 
,000 
,000 
.000 

ODD 
,000 
,000 

.000 

,000 
.000 
,000 
.000 


Sale 
Sale 


141.000 

58,000 

172,000 
280.000 
154.000 
806,000 

24.000 
307,000 
717.000 

58.000 
130.000 
2fil,000 

11.000 

199,000 

;  .000 
...000 

I  .10S.0O0 
1.772,000 

832,000 
r.OOO 

i.OOO 
100.000 
313.000 
287.000 

885.000 

452,000 

571.000 

5,000 


102 
98 

101% 

108 

111% 
93% 
78% 
98% 
MX 
96 


W 


Bale 

Sale 
Sale 
Bate 
Sale 
Bate 
Sale 
Sale 
Sale 
Sale 


99% 

99% 

101 H 
nf> 

103% 
101% 
B    H 
103 


Bate 

Sale 
Sale 
Sale 
Bate 
Bate 
Sale 
Sale 


51%  Sale 

108      Sale 

94%  Bate 

90  Sale 
■••  IM  Bale 
81%  Sale 
81%    82 


87      Sale 

108  108% 

109  Sale 
108%  8ale 

18%  Bale 
95       


94       Sale 
93%  Sale 


98%  Sale 
94%  Sale 

104  Sale 
113%  Sale 
75%  Sale 
96%  Sale 
94  94% 
93%  Sale 
9S%  Bala 
82      Sale 


99% 
100% 
100% 
105% 

105% 

105% 

96% 

96  H 

96% 

96% 

104% 

104% 

87% 


100% 
100% 

100  H 

106 

105% 

105% 

Sale 

97% 

97% 

97% 

'■'";; 

105% 

105% 

B8% 


97»a  Bale 


98«»  Sale 
98*-a  Sale 
97»a     9S*a 


98.00   98*a 


9S«a  Sale 
98'a  Sale 

98«a  Sale 


9S<a  Sale 


99":a  Sale 


103 


Loxcest. 


Sale  Prices. 

100"a  June  29 

100''a  June     4 

97»a  June  29 


Highest. 


RASGE  SINCB  JAN.   1. 


Loire  si. 


97*a  June  28 
98.00June  15 
98»a  June  20 


Sale  Prices. 

101'a  June  11 

100»a  June     2 

98"a  June  1 1 


97»a  June  28 
97»a  June  27 
97*a  June  2S 
97»a  June  29 

98'a  June  28 
98"a  June  28 

97»a  June  28 
97*a  June  28 
98"a  June  1 
99'a  June  22 


9SuaJune  11 
98'a  June  1 
98»a  June  22 


93% 


100 
100% 
100% 
105 

104>; 

104". 

104% 
868 
96% 
96% 

96 

104% 
104    . 

87% 


100% 
100  S 
100% 
105% 

Sale 
105   . 
105% 

97 
97 
97 
96% 

104% 


102%  Sale 
80        80% 


102% 

96% 

101% 

109% 

109% 

91% 

-1    - 

96 

82% 

101% 


Bate 

97 
Sale 
110 
Sale 
Bate 

Bale 
Bate 
Bate 


100      Sale 
100      Sale 

99      Sale 
108%  Bate 

102^  Sale 

, 
104      Sale 


45% 

109% 

94% 

91K 

B8 1  j 
87 

96 ' ; 

B2 


Bate 

Sale 
Sale 

Bate 

Sale 
87% 

Sale 


78%  Sale 
t-\  Bate 


4 

Sale 
92% 

si     . 

81%  Sale 
81%  Sale 
39%     42 


69 


101% 

80 
91% 

100% 

96 
100 
109 
109% 

86  j  \ 

79 

96 

82* 
100% 


Sale 
81 
Sale 
Sale 
Sale 
Sale 
Sale 
109% 
Sale 
Sale 
Sale 
Sale 
Sale 


100%  Sale 
100%  Bate 

101%  Sale 
99      Sale 

100%  Sale 

100%  101% 
94%  Sale 

101%  Sale 


102   June  21 


93%  June  29 


100   June 
100%  June 


98»a  June  12 
98'a  June  12 
98«a  June  11 
98"a  June  8 

98»n  June  1 
98*a  June  20 

98=a  June  1 1 
98*a  June  8 
99»a  June  10 
99*B  June  19 


102      June  21 


93  %  June  29 


Sale  Prices. 

100*uMav 
lOO.OOApr. 
97»a  May 
97*a  Mar 
96»nMar. 
96»nMar.  27 
97.00Mar.  21 


Highest. 


96»oMar.  2 
96"nApr.    26 
96*«  Nlar.  27 
96«n  Mar.  28 

97"nApr.    20 
97«a  Apr.     2 


100%  June 
100%  June 


104  4 

105 

104% 
96% 
96% 
96  - 
96% 

104% 

104  H 
B7% 

102% 

;  u.- 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


30  105% 


44% 
109% 

90 
90 

90% 

108 
107 

96 
97 
87 
96% 

::;■: 

97 
93% 

102% 
112 

75 

93 

96 

B2K 

92V2 

92 

nn 

78 
37 


Bate 

Sale 

99% 

06% 

98 

88 
Sale 
Sale 
Bate 
Bate 
Bala 

103 
113 
Sale 
Bate 
96% 

Bate 
Bate 
Bate 

Sale 
Sale 

79 

42 


101% 

7M, 
79  j , 

100% 
95% 

100 

109 

IMS', 

86 
77% 
95% 
82% 

100% 

101 

100 

100 

101% 

98% 

100% 

100 
93% 
100% 

44 

109 
90 
S9% 

90% 

91 

108% 
96% 
96 
B7% 
94 
93 
90M 

93% 

102% 
111  . 

92% 

96% 
B2W 
92« 
B0% 

"  r , 

77 

77% 

37 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
J  ii  iH- 
June 
June 
June 
June 

June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 


22 

2  7 
28 
20 

30 

-■n 
21 
2  s 

28 

1 

1 

30 

1 

1 

1 

16 

21 

30 

29 

2  s 

28 

28 

30 

28 

8 

1 

1 
28 

21 
4 

26 
28 

28 

29 
28 

12 

30 
28 

27 
28 
19 


105% 

97% 
96% 
96% 
96% 

105 
104% 
-"  , 
102% 
102% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


4 
I 

A 

6 

20 

7 
7 


;  June 

June 

'  June 

1  June 

'.  June 

'  June 

\  June 

1  June 

June 

I  June 

June 

June 

June 

June 

'  June 

June 

June 

June 

June 

June 

June 

June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 


B 

15 
16 

1 

7 
16 

B 

11 

s 

7 

s 

is 

1 
1 
1 

B 

4 
1 

6 
B 


97«MMar. 

96»a.Mar. 

98"a June 

98»n  Apr. 
102%  .\fav 
102  June 
103%  May 
103%  Feb. 

94%  Mar. 

93  %  June 


99% 
100 
101% 
107% 

104MJ 

105 

104% 
96% 
96% 
96% 
96% 

104% 

104% 
87% 

101% 

in.'". 

102% 


Mai- 
May 
Mar. 
Jan. 
June 
June 
May 
June 
June 
June 
June 
May 
May 
May 
Mar. 
May 
May 


Sale  Prices. 

101.90Jan. 
101"nMay 

98.90Jan. 

98.40Feb. 

99.10Jan. 

98.80  Feb. 

99.00Jan. 


25 
14 
5 
21 
2 
8 
8 


98.70Feb.  IS 

9S.30Feb.  9 

9S.8SFeb.  14 

99.06Jan.  10 

99.18Feb.  14 

99.04Feb.  14 


99.04Feb. 

99.00Feb. 
100.04Jan. 
100.04Feb. 
102%  May 
102  June  21 
104  Mav  17 
103%  Mav 

95      Feb. 

96%  Jan. 


10 

8 

10 

14 

9 


28 

16 

19 


June  6 
June  2 
June  1 
June  2 
June  7 
June  4 
June  7 
June  6 
June  15 
June  7 
June  7 
June  19 


100%  Jan. 
77%  Mar. 

79  %  June 
91%  Jan. 
93  Jan. 
93      Feb. 

107%  Jan. 

108%  June 
86  June 
69%  Jan. 
91%  Apr. 

80  Apr. 
96%  Jan. 
96%  Jan. 
99%  Apr. 
99      Apr. 

100      Mar. 

97%  Apr. 

.  June 

100      June 

93%  June 
100%  June 

II  Mav 
107%  Jan. 
88%  Mar. 
88%  Mar. 
90%  Feb. 
87%  Apr. 
Apr. 

77      Feb. 

106%  June 

June 

107%  1  eb. 

95%  Feb. 

95  %  Jan. 

84      Jan. 

92%  Jan. 

92      Feb. 

87%  Mar. 

90      Feb. 

84      Jan. 


101 

102", 

102% 

108 

107% 

107% 

107% 

100% 

100% 

99% 
107M 
107H 

91 
103% 

102% 


Jan.  24 
Jan.  5 
Feb.  1 
Jan.  24 
Feb.  9 
Jan.  4 
Feb.  13 
Jan.  3 
Jan.  4 
Jan.  8 
Feb.  7 
Feb.  16 
Feb.  13 
Jan.  27 
Jan.  25 
June  27 
May  17 


41   52% 
4.U2H 


102% 
112% 

65% 

92% 

B«H 

92 

92 

80 

91% 

32% 


Jan.  17 
June  29 
Jan.  31 
June  23 
Jan.  18 
Jan.  9 
Mar.  1 
Jan.  31 
June  28 
Jan.  30 
Jan.  31 
Jan.    15 


104% 

116 
82% 
98 
97% 
91  i 
93% 
82% 
93% 
83  K 
B8H 
42 


Mar.  li 
Jan.  15 
June  15 
June  1 
Jan.  3 
June  16 
Feb.  9 
Mar.  20 
Jan.  5 
June  7 
Jan.  6 
Jan.  2 
Mar.  23 
Mar.  31 
Feb.  17 
Feb.  28 
Jan.  19 
Jan.  13 
Feb.  28 
Apr.  27 
Feb.  16 
Mar.  19 

Feb.  27 
Mar.  23 

May  31 
June  5 
June    2 

June  27 

Jan.  16 

Feb.  21 

June  8 
Mar 

May  is 

June  II 

Jan.  4 

Feb.  7 

Jan.  16 

June  7 

June  7 

June  7 

Apr.  25 

Apr.  30 

Apr.  23 
J»n  16 
May  28 
Feb.  27 
May  21 
Jan.  16 
Jan.  10 
Mar.  9 
May  30 
June  7 
June  7 
Apr.  30 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


Foreign  Qov't  Securities— (Co  ncl.) 
Mexico.  U  S.  loan  of  1S99  5a  '45  J     J 

do     Larue 

4a  cold  debt  of  1904 

Montevideo  7a 

Netherlands  s  f  8s  Flat 

Norway  ext  sf  8a 

63 

Panama  Rep  tr  rcta  5K9 

Porto  Alegre  (City  of)  8a. . 

Quaenslau  J  State  ext  s  f  7s. 

25-Year  0s 

Rio  Grande  Do  Snl  8a 

Rio  de  Janeiro  25-yr  s  f  8s  - . 


8a. 


San  Paulo  (City)  •  f  83 

San  Paulo  (State)  ext  s  f  8a. 
Seine  Dep  (France)  20-yr  7s 
Serbs,  Croats  A  Slovenes  8s 

Solssons  6a 

Sweden  20-year  6s 

Swiss  Confederation  s  f  8s. . 
Tokyo  City  loan  of  1912  5s 
Uruguay.  Rep.  external  8s. 

iSurich  (City  of )  s  f  8s 

Railroad   Bonds 

Ala  Gt  Sou  1st  cons  A  5s 

Ala  Mid  1st  guar  g  5s 

Alb  A  Susqconv  3%s 

Allegh  A  West  1st  g  gu  4s  . 

All«g  Val  gen  gu  g  4s 

Ann  Arbor  1st  g  4s July 

Atch  Top  A  S  F— Gen  g  4a. 

Registered 

Adjustment  g  4a July 

Registered July 

StamDed 

43    1909 

50-year  conv  4s  1905 

Conv  4s  issue  of  1910. 

East  Okla  Div  1st  g  4s.. 

Rocky  Mt  div  l3t  4s  A.. 

Short  Line  1st  4s  gold.. 

Cal-Arlz  1st  &  ref  4%s. 
Atl-Blr  30-yr  1st  g  4s.May  . 
Atl  Knox  A  Cln  Div  g  4s  .. 

Atl  Knox  &  No  1st  g  53 

Atl  A  Char  A  L  1st  A  4  %s.  . 

lst  30-year  5s  Ser  B 

Atl  City  1st  con  gu  g  4s 

Atl  Coast  L  1st  g  4s. July 

1 0-year  secured  7s 

General  unified  4%a 

LAN  collat  gold  4s .Oct 
Atl  A  Danv  lstg  43. 

Second  4s 

Atlan  A  Yad  lit  gu  g  4s 

A  A  N  W  1st  gu  g  5s 

Bait  A  O— Pr  lien  g  3%s. 
Registered 

Gold  4s July 

Registered 

Convert  4%s 

Refund  A  gen  5s  ser  A. 
10-year  6s 


995 
995 
995 
995 
995 
955 
955 
960 
928 
965 
958 
963 
_*33 
955 
946 
944 
944 
951 
952 
930 
964 
952 
948 
948 
949 
941 
925 


PLEAW  Va  Sys  ref  g  4s. 

S  W  Div  1st  gold  3%s.. 

Tol  Cln  1st  A  ref  4s  Ser  A 

Battle  Creek  A  S  3s 

Beech  Creek  1st  gu  4s 

Registered 

2d  guar  gold  5s 

Bch  Cr  ex  1st  gu  g  3  %s  Feb' 

Belle  A  Carond  1st  6s 

Belvidere  Del  3%s 

Big  Sandy  1st  4s.. 

B  A  N  Y  Air  Line  1st  4s... 

Brunsw  A  W  1st  gm  g  4s 

Buff  RAP  gen  g  5s 

Consol   4%s 

Burl  C  R  A  No — gold  5s... 

Can  Sou  con  gu  A  5s 
anadlan  No  deb  s  f  7s. 
25-year  deb  s  f  6%s  g. 
Canadian  Pac  4%  deb  stock 

Carb  A  Shaw  1st  4s  g 

Caro  Cent  1st  cons  g  4s. . 
Caro  Clinch  A  Ohio  1st  5s 


Cart  A  Ad  1st  gu  g  4s 

Cent  Br  Un  Pac  1st  g  4s.  .  . 

Cent  N  E  1st  guar  4s 

COReorg  1st  con  g  4%s  ._ 
Cent  of  Ga — 1st  g  5s.. Nov 

Consol  gold  5s 

Registered 

10-yr  6s 

Chat  Div  pur  money  g  4s 
Mac  A  Nor  Div  1st  g  53. 
Mid  Ga  A  Atl  Div  5s..  _ 
Mobile  Div  1st  g  5s... 


Cen  RR  A  B  of  Ga— Col  g  5s'37 
Central  of  N  J — Gen  g  5s..  1987 

Registered 

Cent  Pac  1st  ref  gu  g  4s 

Mtggug  3%s._.Aug  .. 

Through  St  L  1st  gu  g  4.. 

Charles  A  Sav  1st  g  7s... 

Ches  A  O — Fund  A  Imp  5s. 

l»t  cons  gold  5s 

Registered 

General  gold  4%s 

Convertible  4%s 

Conv  secure*  5s 

Registered 

Craig  Valley  1st  g  5s 

Potts  Creek  Br  1st  4s.. 
R  A  A  Div  lat  con  g  4s.. 

2d  con  gold  4s 

Warm  Spr  Val  1st  g  5s. 
Chic  A  Alt  RR— Ref  g  3s. 
New  York  Trust  Co  ctf s  _ . 
Stamped  Oct  '22  interest 
Stamped  Apr  '23  interest  .. 
Railway  1st  Hen  g  3%s__  1950 


945 
952 
972 
940 
952 
953 
961 
941 
947 
946 
9  11) 
947 
952 
936 
942 
963 
;>:sii 
939 
940 

946 
945 


943 
928 
946 
.'98 
942  M 
995  Q 


M  N 
J  D 


J  D 

M  N 
A  O 


948 


932 
949 
938 
952 
981 
948 
961 
930 
945 
945 
945 
929 
951 
946 
947 
946 


Nov 
Nov 

M  N 


J 

n 

J 

D 

J 

D 

M 

S 

J 

J 

J 

J 

M 

S 

M 

S 

M  N 

J 

D 

J 

J 

J 

J 

J 

J 

M 

S 

M  N 

J 

D 

MN 

J 

J 

M  N 
M  N 

J     J 


Sales  in 

June. 

Par  Value 


M  N 
J     J 


949 
929 
*54 
936 
929 
939 
939 
992 
930 
946 


940 
946 
989 
989 
941 
949 


M  N 

M  S 

F  A 

A  O 


J  J 


I 
601,000 

15.000 
308,000 

85,000 

CHS, 01)0 
22  t, 000 
271.000 

37.000 
I  01',, 000 
IS  1,000 
101,000 
120, 000 
190,000 
100,000 
114,000 

80,000 
656,000 
,216,000 
221,000 
285,000 
201,000 

41,000 
103,000 

56,000 

1,000 


17,000 
1,000 

12,000 

37,000 

522,000 

3,000 

22,000 


242,000 
20,000 
29,000 


6,000 

7,000 
35,000 

5,000 
11,000 

7,000 


1,000 
11,000 


276,000 
39,000 
46,000 
22,000 


5,000 
573,000 

1,000 
589,000 


612,000 
340,000 
480,000 
2,000 
297,000 
531,000 
35,000 


10,000 
1,000 


4,000 
49,000 


42,000 
106,000 
155,000 
571,000 


15,000 

57,000 

473,000 


39,000 


25,000 
57,000 


129,000 


1,000 

2,000 

97.000 

2,000 

259,000 

91,000 

9,000 

8,000 

20,000 

29,000 

1,000 

108,000 

353,000 

646,000 


6,000 


2,000 


64,000 

13,000 

2,000 


645,000 


Price  about 
Jun.   2 
1923. 


Bid.        Ask. 
54   Sale 

35 %  "36% 
91%  Sale 
98%  Sale 
ill  '  j  Sale 
98  %  Sale 


100 

Sale 

Sale 

Sale 

Sale 

Sale 

99 % 

99 
Sale 
Sale 

78  % 
Sale 
Sale 
Sale 
Sale 
Sale 

98% 


82 

87 
Sale 
Sale 
Sale 

88% 

83 


83 
i     83 
Sale 
102 

95^8 


86% 
Sale 
68 
86% 


92% 


Sale 
107 

88% 
Sale 
.78 

72 

80 


Sale 


80% 
78% 
81% 
84  % 
101 
90% 
78% 
91% 
67% 
60% 
89% 


Sale 
Sale 
Sale 
Sale 
Sale 

91% 
Sale 
Sale 
Sale 


71% 


94% 
73  % 

100 
78% 
83% 
56% 
87% 

101% 
91% 
99 
98% 

113% 

111% 
79% 
87% 
68 
92 
96% 
80% 
70% 
50 
92% 

100% 
97% 


86 
80 


Sale 


Sale 
Sale 
Sale 
Sale 
94% 


92% 

96% 

82% 

74 

62% 


98 


99%    99% 
78         82 

93       

93 

93%  "96% 
92%    96% 
108       Sale 


87%  Sale 
91%  Sale 
82%    84 

109% 

95         96 

100%  Sale 


86%  Sale 
88%  Sale 
95%  Sale 


95% 

77%  84 
78%  83 
75%    79% 

92% 

52%  Sale 


26%  Sale 


PRICES  i  V  JUNE, 


June  1. 


Bid.         A»k. 

57  Bale 
57  Sale 
37%  Sale 
91  Sale 
loo  !-iJ  Sale 
i  in1  .  Sale 
98     Sale 


97 

in.;', 

101% 

98 

ni'i 

99 
•Mi  '  i 

SS  '   , 

71% 
82% 

L05« 

115% 
76% 

104% 

110 

93K 

90  ;s 

80% 

79 

85 

62 

88 

83% 

80% 

76% 

80% 

81 

81% 


Sale 

Sale 

Sale 

Sale 

Sale 

Sain 

99% 
Sale 
Sale 

Sal,. 

Sale 
Sale 
Sale 

77% 
Sale 
112 

95% 
102 

81 

84 

89% 

63% 
Sale 

86 

80% 

86 

81 

82 


June  80. 


94% 

80 

84 

92 

67% 

83% 

99 

90% 

98 

77% 

87% 
106  % 

85% 

81% 

75% 

67 

75% 

93 

95% 

92% 

78 

75% 

80 

81% 
100% 

94% 

75% 

93% 

64% 

53% 

88 


96 

81 

85% 

92% 

68% 

84 


91% 
98% 


Sale 
Sale 

86% 
Sale 

77% 

69 

80 


Sale 

94% 
Sale 

82 
Sale 
Sale 
Sale 

95% 
Sale 
Sale 

65% 

58 

91% 


94% 

69% 

99 

78% 

80% 

62% 

87 

100 
90% 

"-97 

?97 

113% 

112% 
79% 
80% 
70% 
93% 
97% 
78% 
67 
56% 
90% 

100 
95% 
87% 

100% 
73% 
93 
94 
97% 
92% 

105% 

104% 
85% 
90% 
80% 

114 
95% 

100% 
96% 
84% 
88 
89% 


84 
67 


91 

98 

97% 
Sale 
Sale 
Sale 

90 

74 

93% 
Sale 

83% 

73 
Sale 


101 
Sale 


Sale 


92% 
106% 
105% 
Sale 
Sale 

81% 


96 

Sale 


Sale 
Sale 
Sale 


91% 

76% 

75% 

74% 

90 

52% 

48 

46% 

47% 

27 


93% 
79% 
80 


Sale 
52 


51% 
Sale 


Bid. 
B  i  '  t 

8  I  H 
86)  ■ 

llD's 

97 

96% 
106 
100% 

93M 

92% 

98 

98% 

85 !  I 

69% 

so', 

105 

115 
75 

104 

111 

92% 

100 
78% 
82 
85% 
57 

86% 
86% 
76% 
76% 
79% 
82 
82 
75% 
94% 
76 
81% 
88% 
655| 
80% 
98 
90% 
98% 
77% 
84% 

106% 
84% 
80% 
73% 
65 

75% 
93 

95% 
94 
77% 
74% 
78 
82% 

100% 
94% 
74 

93% 
64 

54% 
88 
84% 
94% 
68% 


A»k. 

Sale 
Sale 

Sain 

87  H 
Sale 

Salo 

Sale 

97% 

Salr 

108% 

Sain 

Sale 
Sale 

Sain 

Sale 

Sale 
Sale 

Sale 

82 
Sale 
Sale 

76 
Sale 
112 

95% 
102 

79% 

84 

89% 

60% 
Sale 


CrOWSft, 


Sale 

58 

3 1  '  i 

lUU1; 

no 

B7J| 

97 

9fl 
L06 
100% 

95 

92% 

90',, 

97 

98% 

85 

88 

80 
105 
114 

75% 

99% 
110 


I'rirr.i. 

June  21 
June  .'to 
June  27 
June  27 


Higheet. 


(nun 
In  no 
June  28 
June  29 
June  1 1 
June  28 

Juno  20 
June  29 

Juno  29 

June  28 
June  28 
June  22 
June  28 
June  28 
June  28 
June  30 
June  13 
June  29 
Juno  8 
June     2 


93%  June     4 


79% 
86 
Sale 
82% 
82% 


95% 
83% 
82% 
91% 
67% 
84 


91 

98% 


Sale 
107% 
Sale 
Sale 

75% 

68 

79% 


Sale 

95 
Sale 

74% 
Sale 
Sale 
Sale 

95 
Sale 
Sale 
Sale 

59 

91% 


78% 
80 
65% 
87% 

101% 
86% 
92% 
97% 

112% 

112% 
78% 
80% 
70% 
92% 
96% 
79% 
67 
55 
90% 

100 
94% 
87% 

101 
73% 
92% 
90% 
97% 
88% 

104 

103% 
85 
90% 
78% 

114 
94% 
99% 
95% 
83% 
86% 
87 
86% 
91% 
74% 
77% 
73 

90% 
52% 
50 

46% 
49 
29 


84% 

73 

89% 


88% 

98 
Sale 
Sale 
Sale 
Sale 

90 

72% 
Sale 
Sale 

83 

72% 
Sale 


101 
95 


Sale 
79% 


93% 
105 
108% 
Sale 

91 

80% 


95 
100 


Sale 
Sale 
Sale 


Sale 

79% 
80% 


92% 
Sale 


50% 
Sale 


79% 

82 

87 

60 

86% 

86 

78% 


June  22 
June  26 
June 
June  29 
June  20 
June  8 
June  26 


79%  June  22 
81%  June  14 
81%  June  14 


94  %  June  29 
78%  June  18 
81%  June  29 
91%  June  22 
67%  June  15 
83   June  27 


90%  June  12 
98%  June  8 


84  %  June  29 
106%  June 


81 

77 


June  5 
June  14 


94%  June 
95   June 
94%  June  27 
77   June  28 


77  June 
81%  June 
99  June 
94%  June 
73  June 
93%  June 
64   June 


84%  June  22 
69   June  29 


101%  June  7 
87   June  29 


96  June  4 
112%  June  26 
112   June  15 

77%  June  21 


68%  June  8 
92%  June  30 
96      June  28 


54      June  18 


Sale 
57 
57 
88 

91 

101% 

1 1 1 

98% 

97  | 

IOI  '.;. 
9S'r; 

94 

91 

100 
B9% 

78% 
83% 

in.-,  .'.i 

115% 
77 

105 

112% 


June 

.Inrin 

June 
June 
June 

Juno   I  I 

June  7 
June  2o 
June  18 
June    8 

Juno 
Juno 
June 
June 
June 
Juno 
Juno 
June 
June 

Juno 
June 
June 

Juno 


June  26 


93%  June     4 


80%  June  8 

82      June  26 

89      June  12 

63%  June  6 

89      June  5 

86%  June  19 

80%  June  5 


80%  June  4 
82%  June  11 
82%  June     5 


RANGE  SINCE  JAN.   1. 


ttOVttl 


lliahf.nl. 


94%  June  2 
78%  June  18 
83%  June  18 
93  June  9 
68  %  June  9 
84%  June  20 


90%  June  12 
98%  June  22 


87%  June     7 

108      June  13 

87      June  21 

81%  June  19 


94  %  June  7 
95%  June  25 
94%  June  27 
78      June     1 


81%  June  4 
83  June  22 
100%  June  2 
94%  June  15 
75%  June  4 
94  %  June  6 
65%  June     7 


92  r% 
99% 

78 

82 

87 

60 

84% 

81 

75  Vi 

70% 

76% 

76 

76 

97 

93% 

77% 

82 

87% 

65 

80% 

98% 

88 
96 


May 

.Jan. 

Apr. 

June 

June 

June 

Mar. 

Apr. 

Mar. 

May 

Mar. 

Apr. 

Apr. 

May 

Jan. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 


84%  June  22 
69      June  29 


101%  June 
90%  June 


97 
114 
113 

79 


%  June  29 
June  2 
June  1 

-£  June  5 


70%  June  4 
93%  June  25 
97%  June  6 


56%  June  2 


100   June  28  100   June  28 
95   June  2l|  95%  June  1 


100   June  6  101   June  4 


97% 
92% 

105 

103% 
83% 
90% 
79% 

114% 
95 
99% 
97 

82% 
85% 
86 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


91%  June  18 


77   June  25 


52%  June  4 
48%  June  5 
51   June  26 


27  June  1 


97% 

92% 
106% 
105% 

86 

91% 

80% 
114% 

97 
101 

97 

85 

88% 

90 


June  25 
June  13 
June  9 
June  11 
June  4 
June  12 
June  25 
June  11 
June  7 
June  14 
June  11 
June  4 
June  9 
June  8 


92   June  12 


77   June  25 


53%  June  14 
52%  June  9 
51   June  26 


33%  June  26 


82% 
106 
81 

76% 
73% 
61% 
77% 
93% 
93% 
93% 
74% 
74% 
77 
79% 
99 

91% 
73 

91% 
61% 
57% 
86% 
86 


Mar. 

Jan. 

June 

Apr. 

Mar. 

Mar. 

Feb. 

May 

Jan. 

Feb. 

Mar. 

Apr. 

June 

Mar. 

May 

Jan. 

Mar. 

Jan. 

Jan. 

Apr. 

Apr. 

Feb. 


80% 

69 

89 
100 

87 

96% 

94 

112% 
110% 

76% 


Mar. 

June 

Feb. 

May 

Mar. 

Apr. 

Mar. 

Jan. 

Feb. 

Mar. 


Pries*. 

May  2 
May  4 
May  1 
Jan.  io 
Peb.  2« 
Mar.  9 
.1  an.  8 
.Juno  20 
Jan.  8 
■Jan. 

Jan. 

Jan. 

Jan. 
Jan. 
■Juno 
Feb 
Apr.   27 

J  lllln.       S 

Apr. 
Jan. 
Jan. 
May 
Jan. 
Jan. 


2 

1 

8 

2 
9 

7 
16 


25 

16 

6 

7 

4 
30 


96 

101% 
81% 
83 
90 
65% 
BOM 
88  >i 
82!^ 
77% 
82% 
82% 
82% 

104% 
96% 
83 

80% 
93 
69% 
86% 
99% 
91% 

100 


Jan.  8 
May  8 
Jan.  22 
Mar.  16 
Jan.  2 
Jan.  10 
Jan.  11 
Feb.  13 
Jan.  8 
May  29 
Jan.  4 
Jan.  4 
June  5 
Mar.  21 
Feb.  8 
Jan.  15 
Jan.  23 
Jan.  23 
Feb.  15 


Feb. 
Feb. 
Jan. 


2 

5 

16 


Jan.  26 


89 
108 
89% 
83 
80% 
68% 

77  !  | 
95% 
97% 
94% 
80 
78% 
82% 
85 
101% 
94% 
79% 
94% 
67% 
60 

89% 
86 


9 


Jan.  6 
Jan.  26 
Feb  17 
Jan 
Jan.  29 
May  15 
Feb,  2 
Jan.  30 
Apr.  17 
Jun?  27 
Feb.  13 
Feb.  10 
Jan.  14 
Jan  4 
Jan.  8 
June  15 
Jan.  12 
Apr.  6 
Jan.  2 
Mar.  20 
Apr.  21 
Feb.  16 


68  Apr.  6 
88%  Mar.  29 
89      Apr.   13 


66%  May  21 
54      May  19 


100  May 
92%  Mar. 
93%  Feb. 
99%  Apr. 
74%  May 


84% 
75% 
89 

101% 
92% 
99% 

100)^ 

115 

113% 
80% 


June  22 
Mar.  20 
Feb.  23 
Feb.  27 
Jan.  3 
Feb.  13 
Jan.  8 
Mar.  9 
May  31 
Feb.     5 


71  May  11 
94  May  18 
98%  May  18 


60%  May  21 
58      Jan.    15 


18  102      Mar.  13 

19  98%  Feb.  19 
17  93%  Feb.  17 
12  101      Jan.    12 

5    81      Jan.      3 


94 

97 

92% 
103% 
103 

79% 

90 

79% 
114% 

94% 

97% 

97% 

80% 

85 

80 


May  15 
Mar.  19 
Jan.  9 
Apr.  0 
April  3 
Apr.  5 
Feb.  26 
Apr.  4 
June  11 
Jan.  18 
Mar.  29 
Mar.  6 
Mar.  28 
Mar.  28 
June  29 


90)4  Mar.  29 
78%  May  4 
76%  May  3 
74%  May  23 


50%  Apr. 
48%  June 
51  June 
46%  Apr. 
25%  Jan, 


94 

97% 

97% 

108 

105% 
87% 
91% 
84 

114% 
97 

103% 
98% 
86% 
89% 
96 


% 


May  15 
May  11 
May  1 
Jan.  3 
June  11 
Jan.  4 
Mar.  23 
Feb.  16 
June  11 
June  7 
Feb.  9 
May  31 
Jan.  2 
Jan.  5 
Jan.  8 


95  Jan.  23 
78%  May  4 
80%  May  12 
76   May  7 


53%  June  14 
52%  June  9 
M  June  26 
16%  Apr.  26 
?  f^  June  26 


l(i 


BOXDS-STOCK  EXCHANGE  RECOKD 


[Vol.  117. 


BONDS 

Y.    STOCK    EXCHANGE. 


J 
D 

J 

J 
J 
1 
0 

A 

D 
D 
J 
J 
A 
A 


■  I  in 

June. 
Par  Value, 


CblcBurlAQ— IllDlv34s  1949  J     J 

Registered 1Q4">  J     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  43..  1927  M  N 

General4s 195S  M    S 

1st  A  ref  Ser  A  5s 1971  F   A 

Chicago  Cttv  A  Con  5s 1927  A   O 

ChlcAEIll-l8tconsgold6sl934  A   O 

(New  co.) — Gen  5s 1951  M  N 

Chic  A  Erie  1st  gold  5a 1982  M  N 

Chic  Gt  West— 1st  50- jt  4s  1959  M  S 

Sept  1924  coupons  on 

Chic  Ind  A  Lou— Ref  g  6s.  1947  J     J 

Refunding  gold  5s 1947  J     J 

Refunding  4s  Series  C...  1947  J     J 

1st  A  general  5s 1966  M  N 

Oe  B May  1966 

Ind  A  Loulsv  1st  gu  4S..1956  J     J 
Chic  Ind  A  Sou — 50-yr  4s.  1956  J 
Chic  L  S  A  East— 1st  4  4s.  1969  J 
C  M  A  Puget  8  1st  gen  4s  -  .  1949  J 
Chic  Mllw  A  3t  Paul- 
Gen  g  4s  Ser  A May  1989  J 

Gen  g  3  He  Ser  B..Mav  1989  J 
Gen  4  4e  Ser  C. May  1989  J 
Gen  A  ref  ser  A  4  4s  Jan  2014  A 
Gen  ref  conv  ser  B  5s  Jan  2014  F 

Convertible  44s. 1932  J 

4s 1925  J 

4s ..1934  J 

Ch  A  Mo  Rlv  Dlv  5s...  1926  I 
Ch  A  N'W  Extena  48.1886-1926  F 

Registered 1886-1926  F 

General  gold  3 Ha 1987  M  N 

General  48 1987  M  N 

Stamped. 1987  M  N 

General  5s  stamped 1987  M  N 

Sinking  fund  6a. -.1879-1929  A   O 

Registered 1879-1929  A 

Sinking  fund  5a...  1879-1929  A 

Registered 1879-1929  A 

Sinking  fund  deb  5a 1933  M 

Registered 1933  M 

10-year  secured  7s 1980  J 

15-vear  secured  6Hs 1936  M 

3hic  K  I  A  Pacific  gen  g  4s.  1988  J 

Ttegistered 198SJ 

Rpfund  gold  4fl 1934  A 

3b  St  LA  N  Ogold.5s 1951  J 

Registered .1951  J 

uoiu  34s 1951  J 

Registered 195 1  J 

Joint  1st  ref  ser  A  5s 1963  J 

Memphis  Dlv  1st  g  4s...  1951  J 

Ch  St  L  A  P  consg  5s 1932  A 

Chic  St  P  M  A  O  cons  6s..  1930  J 
Cons  6s.  reduced  to  3 Ha.  1930  J 

Debenture  5e 1930  M 

Chic  T  H  A  S'east  1st  5s..  1960  J 
Chic  Cn  Stat  1st  gu  A  4  4b.  1963  J 

1st  5s  B 1963  J 

let  6  4s  series  C 1963  J 


S 

4.000, 
5.000 
82,000 
35,000' 
51,000; 
224.000 
69,000 

i3,ooo; 

889.000 

23.000; 
328,000 

88  

14.000 
8,000! 

25,666 

38.000 

~55.666. 
21,000. 
60,000 


Price  about 
Jan.  2 
1923. 


Bid.         Ask 
82H  Sale 


Chic  A  W  I  gen  g  6s  Dec. .  1932  Q 

Consol  50-year  4a 1952  J 

15-year  s  f  7Hs 1935  M 

Choc  Okl  A  G  Consol  5a. . .  1952  M 
Cln  Fin  A  Ft  W  1st  gu  g  _.4s'23  M 
Cln  Ham  A  D  2d  g  4  4s.- 1937  J 
Cln  I  St  L  AC  1st  48. Aug..  '36  Q 

Registered    Aug..l936Q 

Cln  LAN  1st  con  gu  g  4a  . .  1942  M 
Cln  S  A  CI  cons  1st  g  5s. . .  1928  J 

CI  A  Mah  1st  gu  g  5s 1943  J 

C  C  C  A  St  Lgen  g  4s 1993  J 

20-year  debenture  4  4s.  .1931  J 

Gen  5a  Series  B 1993  J 

Ref  A  Imp  6s  Series  A. -.1929  J 
Ref  A  Imp  6s  Series  C...  1941  J 
Cairo  Dlv  1st  gold  4s.. .1939  J 
Cln  W  A  M  Dlv  1st  g  4s.  1991 


O 

o 
o 

N 
N 

D 

I 

D 
D 
D 
D 
D 
D 
O 
D 
D 
B 
D 
J 
J 
J 
M 
J 
S 
N 

J 

F 
N 

i 

D 

J 
D 

J 
J 

J 
J 


105 

22 

3S 

499 

327 

764 

748 

119 

3 

3 

4 

33 

14 

3 

14 

1, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


87  H    92 
964     974 
89  4  Sale 
101 4  Sale 

4s 

105  4  107 
79  H  Sale 
94         95  H 
514  Sale 


106  4  107  4 
97>|    984 
82         844 
81H     84 
97         97}* 
73         78 
84  4     86  H 
874    98 
67      Sale 


72  J< 

63 

814 

61H 

•  v\ 

67 
BON 
58M 
06« 

96 

95H 
754 
85 
85 


Sale 
66 
83 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IS   JUNE. 


16 


1 

70 

28 

110 


638 

"T 


000  104 
000  1033* 
...  1004 
000  98  4 
98 
100 



000   109 
000   1094 
000  !   81 4 

75 
000     834 
101 H 


77 

85  4 

87  4 

104  4 

1044 


June  1. 


June  30. 


Bid. 
804 

BO    i 

52  4 
104  4 

79* 

91 

50 

46 
106)4 

95 

81 

BOH 

72 
81 4 
B7H 
63 

724 
63 

66 

- 

61  M 
B7H 

73 
85 
85 

101 H 


Ask. 

B7J4 

Sale 

Sale  " 

914 

- 
Sale    I 

Sale    < 
85 
81 


Sale 


Bid. 
78 

>>■■•'. 

90 

106 

81 

SO 

95 

70'*' 

Bljl 

86 

57  ! . 


735-* 

62  4 
SO1  8 


- 
Sale 


574 

63 
78  4 


Bale 

Sale 
Sale 


Sale 
Sale 


000 


73  )  j 


179 
1 
4 

17 


28 
88 
102 
72 
69 


124 
29 

7 


,000  96  *i 

,000  81  ^g 

.000  994 

,000  106  4 

...  89H 

000  96 

000  79 H 

000  9  IK 

000  1004 

000  114H 
...  10-5 
000  75 
000  102  4 
000  .  97  4 


97H 


1074 

Safe  " 
SO  4 
Sale 
Sale 
Sale 

Safe" " 
1025* 


9S 
90  4 
97H 

107H 

108 
79  4 
74  4 

100  4 


Sale 


7s 


95 
1004 

ID.-.'  , 

89 

""    - 

90 

99 

7-' 


575* 
Sale       96 

96         954 

Sale       73 

86H    82  4 

--7  79'-; 

10!    " 

L04       1014 

100  4 

974 

96  4 

100     ,100 
Sale    ;  99 

Sale     107  \ 
Sale     10S4 
78    ■ 

Sale 

1024  lOOLj 

95  H 

71H 

714 

Sale       93  H 

'."'.'.  ~99  4 

Sale     105  H 

BS 

96         93  4 
Sale 

B8 

114  4  113 

104-4 

-Sale  714 
Sale  102  >; 
93  4" 


Ask. 

- 

87 

Sal.- 

- 
Sale 

56 
1  or.  1  i 

Sale  " 

44  4 

1 

85 

80  4 

-.1 
- 

91 
Sale 

Sale 
634 

Sale 
Sale 
Sale 
604 


73H 
B3Jf 

102 
104'  , 


Lowest. 


Highest. 


Sale 
78 

85 
97  J4 

56 
104  4 
79 
91 
474 

444 
[06]  . 

95 


Prices. 
June  29 
June  15 
June  5 
June  4 
June  29 
June  28 
June  29 
June  4 
Juno  2s 
June  8 
June  28 
June  29 
June  26 
June     1 


804  June  15 
95      June  21 


824  June  5 
88  4  June  4 
61      June  28 


724 
63 
81 
57 
63  4 

574 
96 

95  !  , 

73 

84  4 
85 
101 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Sale 

:■.'  ■ ; 

88 
97 

60 
1044 
804 

97 


Prices. 
June  12 
June  15 
June  12 
June  30 
June  4 
June  14 
June  13 
June  I 
June  14 
June  15 
June  12 
June  19 
June  27 
June  12 


81   June  7 
964  June  11 


83  June  5 
90  Juit  : 
64   June  1 


21  74 

28  004' 
30  684 

28  82  M 

- 

6  974 

1  95  4 

6  95  4; 

■  "  H 

14  S6 

27  103 

22  1014 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


OS   June  14  100   June  S 


100  4'  99  4  June 
100  994  June 
Sale  107  June 
Sale  107  4  June 
"-    '   .  June 


12  1004  June 
1  99  4  June 
8  108   June 

25  108 -4  June 

26  804  June 


1 

30 

4 

2 


RA.\GR  STXCB   J.4.Y.  1. 


Lowest.         1        Highest. 


■   Prices. 

Sale 

<une 

83 

June 

15 

85  4  Mar. 

22 

904 

95H  Mar. 

31 

97 

83      Mar. 

28 

89V4 

.  June 

28 

1014 

47       Fob. 

7 

66 

104       M;iv 

26  1064 

874  Mar. 

3 

814 
974 

23 

4  7    . June 

28 

56 

.  May 

Apr. 
.  May 

25 

3 

9 

97  4 

Mar. 

16 

SO 4  Apr. 

26 

84 

94  4  Apr. 

13 

93 

78      Jan. 

19 

78 

81       Mav 

17 

84  H 

26 

90 

61      June 

28 

684 

704  Apr. 
62       Mar. 

3 

74  M 

23 

654 

784  Mar. 

23 

56      Jan. 

10 

624 

63 4  June 

30 

70 

June 

30 

68 

76      Jan. 

12 

84 

54      Jan. 

10 

63  4 
974 

96      Jan. 

19 

944  Mar. 

8 

96 

20 

. 

70  4 
804  Mar. 

3 

77 

27 

87 

804  Apr. 

4 

874 
105  4 

101       Apr 

9 

June 

22 

1064 

Sale 

102  >■; 

754  June  28 

78  4  June 

1 



954  June  29 
--- ' 

954  June 

- 

95  4' 

Sale" " 
92 

B2 

Sale 

1134 


93  4  June 

SO      June 

1004  June 

105  4  June 


28    96      June 

7  so  June 
13  100  4'  June 
15  105  4  June 


97 
B7M 

1054 

106 

764 

78    - 


Apr. 

Mar. 

Apr. 

June 

Mar. 

Mar. 

May 

Jan. 

June 

May 

June 

May 


Prices. 
Jan.  9 
June  15 
Jan.  10 
Jan.  16 
Jan.  4 
Jan.  6 
Mar.  14 
Jan.  22 
Feb.  9 
Jan.  8 
Feb.  19 
June  19 
June  27 
Jan.  6 
Apr.  25 
Feb.  6 
Feb.  9 
Jan.  19 
Jan.  17 
June  7 
Feb.   10 

Feb.  15 
Feb.  26 
Feb.  13 
Mar.  2 
Mar.  5 
Mar.  5 
Mar.  20 
Mar.  9 
Jan.  26 
Jan.  2 
June 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 


C 
3 
9 
I 
I 
7 


26  100H 
97H 
101 

110 

HI 

82 

sow 

83  H 

101  4 

B5« 

794 


94      June 

7^      June 

June 

"    .  June 

.  June 


29  96  4  June 
15  82  June 
21  90  4  June 
»4  June 
25  114  4;  June 


72         70      June 

Sale     102  4  June 

jj  June 


28  :.  ".  June 
21  103  June 
19    96      June 


914  Mar. 

June 

.   May 

104  W 

Mar. 

s§ 

Mar. 

Mar. 

Mav 

Apr. 

June 

1124  Jan. 

104    . 

Mar. 

70 

Mar. 

101H 

Jan. 
June 

Feb.  27 
Mar.  6 
Jan.  24 
May  25 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  11 
Jan.  2 
Feb.  15 
June  29 
Mar.    • 


B7H 

834 

1074 

v.' 


S84 
87 


93 


St  L  Dlv  1st  coll  tr  g  4a.  1990  M  N 


Registered  . .    1990  M 

8p  A  Col  Dlv  1st  g  49...  1940  M 
W  W  Val  Dlv  1st  g  48.  .  .  1940  J 

Clev  Col  C  A  In  6s 1 

Cl<v  Lor  A  W  con  1st  g  58  . .  '33  A 
Clev  A  Mar  1st  gu  4 4b...  1935  M 

Clev  A  Mahon  Val  g  5a 1938  J 

Clev  A  Pitts  gug  4>*8  A. -.1942  J 

Series  B  44b 1942  A 

Int  reduced  to  34% 1942  A 

349  C 1948  M 

34s  D 1 

Cleve  Short  L — 1st  gu  4  4s  1961  A 
Clev  In  Tnnls  1st  s  f  64s.  1972  A 

Coal  Rlv  Ry  lstgu  4s 1945  J 

Colo  A  Southern  1st  g  4a..  1929  F 
Refunding  A  ext  4  4s...  1935  M 

Col  A  H  V  1st  ext  g  4s 1948  A 

Col  ATol  1st  ext  4s 1955  F 

Conn  A  Pas  Rlvs  1st  g  4s.  19  ;  >  A 
Cuba  RR  let  50-year  60  > 
1st  A  refund  7  4s  Ser  A 

Day  A  Mich  1  at  con  44. . 
Del  A  Hud  4a 

20-year  convertible  5e  . 

15-year  54* 1"      M 

10-year  secured  7s 1930  J 

Del  Rlv  RRBdf  lit  gug  4s   .  '3ft  F 
Den  A  R  G—  1st  cons  g  4s.  1936  J 

Conaol  gold   4  Ha 1936  J 

Improvement  gold  5e 1 

First  A  refunding  5a 1955 

Bankers  Trutmp  ctf  Feb '22 
Farm  L  A  Tr  reels  Aug  1955. 
Bank.-r-  Trust  Ctfl  July  1922 

.•nped 

Am  l.\  Nat  Bk  Feb  192. 

certificates    Aug    1922 

Des  M  A  Ft  D  1st  gu  g  4a  . .  1935  J 
Dea  Pl'nea  Val  1st  gu  4  4s 
Det  A  Mack  1st  lien  g  4a. 

Gold  4s 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4  4s 

Dul  Mlasabe  A  Nor  gen  5a 

Dul  A  iron  Range  1st  58.. .1937  A 


N 

S 
J 
J 

o 
N 

I 

o 

N 
A 
O 

0 

D 
A 

N 
o 

A 

q 

1952  J      J 

1936  J    D 

IW31  J      J 

M  N 

A    O 

D 

A 
J 
J 
t) 
O 


51 

16 

4 
B 

3 
12 


,000  ,  85  4 
.000      994 

96  4 
,000  SO  4 
,000 

98 
,000  1014 
,000  101 4 

,000  854 
,000  794 
,000     80 


100 

"814 

Sale 

100H 

1014 

91 

82 

Sale 


87    1 


8 

108 

26 

B6 


B2M 

000 

,000    1 

OOO     98 
linn     95 

93  4 
---      934 

'-7  4 

:    , 
s.i 


108  H 
99 » j 


98*4 


(Mill 

000 


130 

1 
107 

99 


(Mill 


B2H 

-7 

si  1 

344 


104 
914 

000 

000  I   97 
1014 
1  104 
91 


Sale 

84  4 
Sale 
Sale 

s^ 

B6J4 

82 

Bala 

106 


1947 
.1995 
.1996 

-  '61 
.1941 


187 

84 

BOO 
4 

38 
1 

1 


000 

000 

ooo 
ono 


Dul  80  Shore  A  All  a  5a..  1037  J 


19,000 


2,000 

40,000 

V9.666 
1 1 .000 


75) 


-1 
524 


974 

Bale 

1114 

"754 

80  4 

Bala 

47 

51 
49 


78 

^1 

!M4 

s7 


99 

78H 

Sale 


97 
97 


1034 

SO  4 

B2 


100 
78    . 


-      j June 
88      June 


- 


92 
78 
78H 


Sale 

si 


Bale 


43 

914 
754     80 
63         78 

894 


100 
M 


84 

79  « 

50 

46 

46 


Bala 

104 

100 

Sale 


Sale 
Bale 
Bale 

Sale 


54 
55H 

50 
51 


44 

.... 



60         634 

.      884 



Sale 
70  76 


7'.'  j  j 

77   i 
92 

si  14 

754 


-7      June 
16    SS      June 


Apr.    19    S9  4  Feb.   10 
864  Apr.     4    SS      June  16 


June 
'.'7      June 


June 
13    99      June 


78      June 

92      June 

June 

June 

102      June 

June 

June 

77H  June 


21  79  4'  June 
20  924  June 
26    '■- 

29  102      June 

7  102      June 

11    864  June 

22  77'..  June 
. :     so      June 


81 H  June 
June 
June 
June 


20    82  4  June 
15  104  4  June 

20  9S       June 

21  924  June 


3  92  4 
2S  1004 
22  115  4 
29  105 
31  754 
12  103  4 
19    97 


Jan.  5 
Apr.  25 
June  16 
Jan.  23 
Mar.  3 
Jan.  5 
June  19 
Feb.  16 
Jan.  1 
Feb.  16 
Feb.  15 
Jan.  3 
Apr.  23 
Mar.    9 


June  12    854  Feb.   15 
June  13    99      June     2 


15    103 J 

21 

93 


j  June 
102  i  June 
June 

Mine 
si      June 


SO 
Bale 

7s 
764 


27    92      June  6 

21  103  4  June  1 

me  15 

29    92  4  June  6 

tne  8 


29    824 
9    93H 

26  100 

27  102 

8  88 
26  7814 
22  814 
I  1  77 

s     si 
14     52)4 

9  1064 
25    98 
21     95 

9    94 


Jan.  16 
Feb.  27 
Feb.  7 
Jan.  4 
May  29 
Jan.  20 
Feb.  14 
Jan.  3 
Feb.  27 
Apr.  23 
June  19 
Fab.  10 
Mar.  29 
Jan.  17 
Feb.   19 


L02H 


Bale 


854 
BOH 

107 
884 
73 

77 
85 


Bale 
92  H 
Bale 

1074 


Bale 

79 
864 


40 


IB 

49 
494 

:.l 
50 


B7J4 

60 


834  June 
June 

91  4  June 
June 
June 

98  June 
.  June 


June  11 

20  104  4  June  13 

1     91 4  June  1 

20  s7t  ,i,ine  1 
27    93  '  j  Jan.-  6 

21  100       June  6 
5  109       June  1  1 


724 

- 

46 
46 


June 

June 
June 
June 
June 
June 
June 
June 
June 


16    7i%  June 

1    79  i  June 

15    86H  June 

I      June 

1.;    474  June 


12      .1. 


61 


85         874 
984 

■S-,  ;  ■  ■ 

74         77 


60      June  23 
85      June  29 


984  June     1 

74       June   13 


50  June 
50  June 
484  June 

June 


44       Jiin.       1 


60      June  23 
88      June     9 


100  4  June  28 
75      June     7 


90 
101 


Mar.  22    98 
Apr.     2  106 


si      Jun< 


Feb. 
Feb. 


85  Feb.  9 
934  Jan.  25 
87  4  Jan.     8 


804  May  23    804  Mar.    8 


80      Ma.    28    S7      June  11 

103      May     8  105  4  Apr.   18 

91        Apr.    13    924  Mar.    7 

M>r.     3    90      Jan       6 

B0  t  Mar.  20    98      Jan 


98       Anr.      2 
105       Mar.  21 


.  Mav     3 

.   May  23 

82      Feb    .'4 

I    i      •       i  s 

434  May    1 

48  Feb.    19 

50  May  25 

46  June     5 

46  Men.    1 


:??a 


Feb. 
Jan. 


42   Mar.  27 


75  4  Feb.  7 
60   June  23 

85  Mar.  14 
98  4  Anr.  2 
984  May  7, 
74   June  13 


76H 

80 
88 
58 

53  4 
50 
48H 
46 


May  28 
Jan.  8 
Jan. 
Jan. 
Feb. 
Jan. 
May  25 
May  22 
Mch.  1 


5 
17 
23 
12 


45   Jan.  16 


754  Feb.  7 
65   Apr.  13 

904  Jan.  3 

994  Feb.  16 

100  4  May  23 

80   Feb.  21 


July,  192.*5.] 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


East  Ry  M  No  Div  1st  g  4s 
Ten  reorgllen  g5a 

E  T  Va  &  Gadlvg  5s 

Cons  1st  gold  5s 

Elgin  Jol  &  East  1st  g  5s 
Erie — 1st  extended  gold  7s 

Erie  1st  con  g  prior  49 

Registered 

lit  consol  gen  Hen  g  4s.. 

Registered 

Penn  coll  trust  g  4s 

50-yrconvg  4sSer  A__ 

Do        do     Ser  B__ 

Qen  conv  4s  Series  D . . 

Erie  A  Jersey  l9t  a  f  6s 

Erie  A  P  gen  gu  g  3 %a  B. . . 

t<erlesC 

Evans  A  Ind  6s 

Ev  A  T  H — 1st  gen  g  5s... 
SullCoBch  lstg  5s 


Fargo  A  So  assum  g  6s 
la  Cent  A  Pen  1st  ext  6s. 

1st  land  grant  ext  g  5s 

Consold  gold  5s 

Fla  East  Coast  lat4%s 

Fonda  J  A  Glov  4%s 

Fort  St  TJ  D  Co  1st  g  4  %s_ . 
F  W  A  D  City— Ext  5  %s  ctfs 
Ft  W  A  Rio  Gr  1st  g  4s. 
Frem  Elk  A  Mo  V  1st  6s 


096 

951 
953 
953 
953 
955 
940 
940 
926 
942 
030 

924 
.'23 
930 
943 
959 
952 
941 
'61 
928 
933 


Gal  H  A  San  Ant  1st  fls..l931  M  N 
2d  guar  exten  5s 1931  J     J 

Ualv  Hous  A  Bend  1st  5s..  1933  A  O 
Genesee  Rlv  RR  1st  s  f  6..S '57  J  J 
Ga  A  Ala  1st  cons  5s.Oct  ..1945  J  J 
GaCar  A  Nor  lstgug5s  ..1929  J     J 

Georgia  Midland  1st  3s 194  J  A  O 

Gila  V  G  A  N  1st  gu     68...1924MN 

Qouv  A  O  1st  gu  g  5s 1942  J    D 

QrR  Alex  latgug  4%8._-1941  J  J 
Grand  Trunk  of  Can  s  f  7s.  1940  A  O 

Registered 

15-yr  deb  g  8  f  6s 1936  M  S 

Grays  Pt  Ter  1st  gug  5s.  __  1947  J  D 
Grt  Nor- 

General  7s  Series  A 1936  J     J 

1st  A  refund  4>is  Ser  A. .1961  J     J 

Qen  mtge  Ser  B  5  %a  ...  1952 

Green  Bay  A  West  deb  ctfs  A..I  Feb 

Debenture  ctfs  B I  Feb 

Greenbr  Ry  1st  gu  g  4s. _  _  1940  M  N 
GuShI  lstref  A  ter  5s  g  Feb '52  J     J 

Harlem  R  A  PtChes  1st  4s.  1954  M  N 
ock  Val  lat  cong  4%B-.1999  J     J 

Registered 1999  J     J 

HATexC  lstg5sintgu  ..1937  J     J 

Hous  Belt  A  Ter  1st  5s 1937  J     J 

HE  A  W  T  lstg  5s 1933  M  N 

1st  gu  g  5s  redeem 1933  M  N 

Housaton  RR  con  g  5s 1937  M  N 

Hudson  A  Manhat  ser  A  5s  1957iF   A 

Adjust  income  5s 1957 


Illinois  Central — let  g  4s.. 

1     Registered 

1st  gold  3%s 

Extended  lstg  3%8 

1st  gold  3s  sterling 

Collateral  trust  gold  4s. - 

1st  refunding  4s 

Purchased  lines  3%s 

Colltrg4sLNO  AT... 

Registered 

Refunding  5s  ctfs 

16-year  5%s 

15-year  secured  6%s 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s. . . 
Loulsv  Div  A  Ter  g  3%8. 

Registered  .    .   

Omaha  Div  lstg  3s 

St  Lou  Div  A  Term  g  3s. 

Gold  3%b 

Spring!  Div  lstg3%S--. 
Western  Lines  1st  g  4s.. 

Ind  Bl  A  W  1st  pref  4s 

Ind  111  A  la  1st  gold  4s 

Ind  Union  gen  A  ref  5a  A.. 

Intern  A  Grt  Nor — AdJ  6s- 
lat  Mtge  6s 

Iowa  Cent  1st  gold  5s 

Refunding  gold  4a 


James  F  A  Clear  1st  4s... 

I£al  A  A  G  R  1st  gu  c  5s.. 
*^an  A  M  1st  gu  g  4a 

Second  20-year  5s. .   . 

KCFtS  A  M  con  g  63 

K  C  Ft  S  A  M  Ry  ref  g  4a.. 
KCAMRABl8tgug5a.. 
Kan  City  South  1st  g  3s.-. 

Ref  A  Imp  5s April 

Kansas  C  Term  1st  4s 

Kentucky  Central  g  48 

Keok  A  Dea  M  1st  5a 

Knox  A  Ohio  1st  g  63..  ... 


"48 
m  s 
930 
956 
941 
930 
996 


II 


A  O 
M  S 
J  J 
M  N 
M  N 
M  S 
J  J 
J  3 
J     J 


J  J 

J  J 

J  J 

J  J 

J  D 

M  N 

J  J 

J  D 

J  J 

A  O 


951J 
951  J 
951  J 
951  A 

951  M 

952  A 
955  M 

952  J 

953  M  N 
M  N 

N 
J 
J 
D 
J 
J 
J 
A 
J 
J 
J 
A 

o 
J 

J 
J 
J 

D 

8 


Sales  in 

Jtnif. 
I'tir  Value 


955  M 
934  J 
936  J 

950  J 

951  J 
953  J 
953  J 
951  F 
951J 
951  J 
951  J 

951  F 
940  A 
950  J 
965  J 

952  J 
952  J 
938  J 
951M 


959  J    D 


938'J 
990  A 

927  J 

928  M 
936  A 

929  A 
950  A 
950  j 
960  J 
987.1 
923  A 
925  J 


I  akeE  A  W  1st  gold  5s. ..1937 

y     2d  gold  5s 1941 

LakeSh  A  MSg3%s 1997 

Regiatered 1997 

Debenture  gold  4s 1928 

25-year  gold  4a.-. 1931 

Leh  V  (N  Y)  1st  gu  g  4%a. 1940 

Registered 

Leh  V  (Pa)  gen  con  g  4s... 2003 

Registered 

Gencons4%s 2003 

W  V  Ter  Ry  1st  gu  g  5S-.1941 
Lehigh  Vail  RR  coll  tr  6s..  1928 
Lea  AN  Y—  1st  gu  g  4a...  1945 
Lex  A  E  1st  50-year  5s  gu..l965 
Little  Miami  gen  4s  Ser  A..  1962 
Long  Dock  cons  gold  6s_..1935 


J 

J 
J 
J 

M 
M 
J 
J 
M 

IMN 
M  N 
A  O 


M  S 

A   O 

a"  "6 


2,000 

i  ,000 

9,000 

19,000 

64,000 

805,000 


s.'fo.ooo 
12,000 
16,000 

377.0(10 

539,000 

715,000 
10,000 


1 ,000 
7,000 
16,000 
16,000 
4,000 
5,000 
1 ,000 
1,000 


2,000 

6,000 

18,000 

36,000 


98  H 

'.» i '  •; 
s.-> '  -j 

S7\s 
80'-, 
90  % 
60% 
10,0001  99 


Price  about 
Jan.  2 

L928. 


43%  Sale 

82%  "85"" 
43%  Sale 
43%  Sale 
45  Sale 
88  %  Sale 
84  %  88 
84%    87% 


88H 

72 


103 
83x4. 
LOOM 


104% 
85 


98 
86% 
Sale 
83% 
95 
62 
99% 


PRICES  I  \    .a   \  i: 


/uni    i 


Jinn    80. 


Bid. 

si 

'Ml', 

98 
97 

in  ; 


Ask. 

100 

'.ts 

1MO'  ( 
I'M  '; 

Bale 


Bid. 

si 

97  y 

97 ' , 
98% 
108 
65  J< 


Ask. 


84 


16  Bale 
i  .'  . 
Bale 
Bale 
Bale 
Sale 
B6 


•  ■    i 
18    I 

M 


•     - 


15 

'85'" 

is', 

19 

85% 

Si's 
Si's 


99 

98 
Bale 
Bale 
Bale 

50 
Bale 

16 

85 '  . 
,.i 
Bale 
Bale 

87 


97       

99% 

88%     98% 



"69%  Safe 
80Ji 

99    .    101 
85        89 

107 -V  108  % 


10,000    90% 
162,000  112% 


93 
Sale 


284,000  104% 
II  84 


Sale 


586,000  110%  110% 
15,000;  90%  Sale 

485.000  102%  Sae 
1,000,  60        70 

120.000 1  11%     12% 

82% 

83%  Sae 


49,000 

I 

23,000 

22,000  i 

1,000' 
1 1 

27",  000 


400,000 
653,000 


78%     80% 
85%  Sale 


93 
91 
94% 

94% 
83% 


92% 
98% 


85 


84%  Sale 
61%  Sale 


2,000    93% 


26,000 

149,000 

26,000 

72,000 

6,000 

489,000 

136,000 

36,000 

6,000 

5,000 

7,000 


84 
78 
60% 

88% 
79% 
81% 


85 

"75% 

90 
Sale 

81 

81% 


97 
95% 

SO',  a 

S3 

80% 

'.Ml-, 

61 

99% 

'•'■">  ;s 
Sit'., 

113% 


97% 
98% 
ss>4- 
Sale 
82 
91% 
62% 
99% 

"66"" 

114 


97% 
99% 

9  t  '  .• 

93 ' , 

si  ', 

68% 

81 
99% 

82 
107 

93 
96 
88% 

83 
81 
89 
61 
99 
93 
88  '  ( 
112% 


96 

NO 

69 


100 
87 
108% 

98 

98% 

90 

s:s>2 

82 

91% 

62% 


90 
113 


104       104% 
84       

108%  Sale 


103%  Sale 
83% 


91 
100 


8% 
85 
78 

73% 

83% 

81% 

97% 

90% 

95% 

95% 

82 

80% 

59% 


92 
Sale 
65 
8% 


S0}< 

75 

Sale 
Sale 


93 
98 
98 
95 
Sale 
Sale 


86%    90 


6,000 
12,000 


1,000 

"2",  666 

12,000 

584,000 

523,000 

17,000 

91,000 


101% 
110% 

82% 

72 

76 


Sale 
Sale 

85 

73 

79% 


73% 

79 

50 

82 

85% 

77 

80% 

78^ 

99% 
101 
109% 
I   80% 
'  70 

73 


80% 

81 

52 

84% 
Sale 

78% 
Sale 
Sale 
Sale 
Sale 
Sale 


69% 

71 

79 

77% 

83 

86% 

85% 

95 

48% 

97 

71% 

38 


70%  '   67% 
1   69% 
76% 
73% 


72% 

75 

80 


87% 
99 
Sale 


Sale 
Sale 


70% 
79 


83% 

83%     S6 
95%     96% 
91%  Sale 
41%  Sale 
68%     09 
34         34% 


108%  Sale 
88%    89% 
98%  Sale 
60         64 
7%  Sale 


81%  Sale 


73% 

80 

76% 

97% 

89 

93 

93 

80% 


75 
82 


90 
98 
96% 
95 


77%  Sale 
55%  Sale 


86% 
82  !  i 

78% 

77 

78% 

81% 

86 

75% 

78% 

76% 

98% 

101 

110% 
83% 
66% 


5,000     86         87%'    83 


7,000 

1,000 

32,000 

42,000 

1,000 

167,000 

163,000 

180,000 

14,000 

80,000 

5,000 

17,000 

1,000 

30,000 

26"i~,666 : 

187,000 
23,000 
6,000  ' 
54,000  1 


95% 
77% 
96 

103 
79 
91% 
68% 
88% 
83% 
83% 
91% 

101 

94 

83% 

77% 

70 

96 

93 

96 


78% 
96% 


Sale 
95 
Sale 
Sale 
Sale 

Safe" 


81 


Sale 

86% 

78 

77% 
Sale 
Sale 
Sale 

"81% 


37,000 '  90%  Sale 

6,000  100% 

46,000  105      Sale 


19,0001 
23,000 


80 
98% 
80% 
104%  110 


85% 
99 


85% 

76% 

95% 
101% 

76% 

92 

66% 

85% 

81 

81 

70% 
101 

94 
84 
76% 
74% 

94% 
92% 
93 

"77% 

"8§" 
101% 
101% 

78 

99% 

81 
104% 


77% 

99% 
102% 

77% 

93 

66% 
Sale 
Sale 

83 

72% 


94% 

86 

78 

78 
Sale 
Sale 

94% 

"78% 
80 
89 

Sale"" 
87% 
100 


70% 

67% 

68% 

72% 

72% 

81 

83% 

sl% 

95% 

36% 

88 

68 

29% 

82% 

85% 
76% 
95% 

101% 
74% 
92% 
65% 
83% 
80% 
79% 
70% 

100% 

86% 

80% 

74% 

72% 

93% 

91% 

90% 

89% 

77 

74% 

86 

101% 

102 
80 
97% 
80% 

104% 


89 

80% 

80 

80% 
Sale 

86% 

77% 
Sale 

79% 
Sale 
Sale 


72% 
72% 
80 


Lowest. 


Higk*it. 


1;  1  \'.7      /  \ck  JAN.   1. 


Mi.  1         lliahest. 


Sale  Prices. 


June 
June 

June 

June 
June 


.  ■-**  .1  u  1 1 1  •    . .  t 
.  '.,    June    30 


ii1,  June  28 
48  June  2 
84      June     2 

•17%  June  28 
17  %  June  1 
19  June  80 
si      June    2 


91  <■,  June 

93  June 
80      June 

June 

80%  June 
100     June 

86      June 
107%  June 

97%  June 
95%  June 
88  June 
83      June 


99%  June     7 


89%  June  18 
112%  June  23 


103%  June     4 


Sulr   / 


99 

10  . 

.Vs  1 


June  29 

June   L-'O 

June  -'7 

June  7 

June  7 

.liin>-  26 


19% 

•17', 

85 

53  ! , 


June  I  I 

.Illlle  7 

June  _>7 

June  1 1 

June  15 

June  i") 

June  27 

I 


June 
93       June 


B6 

70 

81 

101 

86 


June 
June 
June 
June 
June 


107%  June 

97%  June 
97%  June 
89%  June 
83%  June 


99  %  June  7, 


90%  June     4 
114      June     4 


104%  June  12 


Sale  Prlctt.      I 
M.ir.      8 

91  '4  Apr.    10 

97        Mar.     7 

Mar.  21 

Mar.  27 

June  29 

54%  Maj 


Jan.  ih 

t  :       June  J 

82      Jan.  30 

41%  Jan.  16 

12%  Jan.  2 

.  Jan.  2 

si        June  J 


Sale  I'rires. 

Jan.  22 

100       May  2H 

'i'i%  Jan.  9 

100%  Apr.  10 

.  Jan.  10 

58%  Feb.  6 


83%  Mar. 
82       Apr. 


98% 
94% 

91 

85% 
65 
79 
99% 
85 
107 

95% 

93% 

85 

82 

79% 

90 

60% 

99% 


May 
June 

Mar. 

Jan. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

Mar. 
Apr. 
Mar. 
May 
Apr. 
May 
Mar. 
Apr. 


49%  Feb.     1 

June    7 

.  Feb.  27 

52       Feb.      4 

I  Bb.      6 

54%  Feb.     fl 

89%  Mar.    6 

83%  Mar.    2 

83%  Mar.  22 


:;  1110  Jan.  « 
25  9  1  '.'.  June  26 
27    93      Feb.   28 


3  72 
20  81 
29  103 


Peb.     9 

Apr.    19 

June    26 

Jan.    13 


25|  87%  Feb.     2 
23  109      Jan.    22 


89  Apr. 
112%  June 
113  May 
102%  Jan. 


99%  Jan.  8 
98  Mar.  3 
June  is 
88%  Jan.  29 
81%  Feb.  27 
91%  Apr.  6 
64%  Jan.  10 
99%  Feb.      2 


13    92  Feb,      6 

23  115  Feb.    16 

16  113  May  15 

19  105  Jan.      6 


107%  June  27  109  June  8  106%  Mar.  23  111%  Jan.  17 
88%  June  21  91%  June  6l  87  Apr.  3  92%  Jan.  11 
98%  June  28  100%  June  7  96%  Mar.  22  102%  Jan.  12 
60%  June  20  60%  June  26  60  May  28  75  Feb.  7 
7%  June  30   9%  June  11   7%  June  30  13%  Feb.  8 


79   June  6 

73%  June  22 
83  June  21 
81%  June  1 


90%  June  2 


81 J^  June  30 

75  June  4 
83%  June  1 
81%  June  1 


78   May  23  84%  Jan.  18 


93   June  11 


77%  June  28  81   June  1 
55%. June  28  60%  June  4 


88%  June  16 


80% 

85% 

76% 

78% 

78 

98 
100% 
109 

83% 

71 

74 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


89   June  12 


72% 

80 

81 

95% 

89 "  l 

95% 

98 

87 

77% 

55  j  I 


Mar.  23 
Mar.  14 
May  29 
Mar.  14 
Mar.  27 
Apr.  13 
May  26 
Mar.  17 
June  28 
June  28 


78%  Jan. 

17 

86   Jan. 

25 

81%  June 

1 

97%  Feb. 

20 

93   June 

11 

98   May 

26 

98   May 

26 

87   Mar. 

17 

84%  Jan. 

6 

64%  Jan. 

12 

88%  June  16,  92%  Feb.  20 


77%  Jan.  18  83 
83   Feb.  23  83 


Jan.  26 
Feb.  23 


12  84   June 

19  86%  June 

78   June 

80%  June 

81   June 

100   June 

101%  June 


67%  June 
68   June 


110  June 
83%  June 
71  June 
74   June 


S,  80 

6  82 

12  I  70% 

8  77% 
16  78 

1  98 
18  100 

9  107% 
15!  82% 

4  69% 
15  73% 


Apr. 
Mar. 
June 
Apr. 
June 
June 
Mar. 
Apr. 
Mar. 
Feb. 
Mar. 


23  85% 
29  88% 
20  79 

2  83 
25  s  1 
27  100% 
22  102% 
16  111 
12  87 

2    73 
12;    79% 


Jan.  18 
Jan.  8 
Jan.  16 
Jan.  18 
June  16 
May  29 
Jan.  9 
Jan.  12 
Jan.  3 
Jan.  18 
Jan.     4 


19    68 
26    70 


June 
June 


27 


81% 

75 

84 


86 

96% 
Sale 
Sale 
Sale 
Sale 


83      June  16,   83      June     1 


June  19  69%  Feb.  8 
68  June  26  71  Feb.  2 
75      Mar.    8!   80      Jan.    29 


83%  June 
96%  June 
35%  June 
87  June 
68  June 
29%  June 


20 

7| 
28 
28 

4l 
30 


84%  June  8 
98  June  21 
44  June  11 
91%  June  4 
68%  June  4 
34J4  June  12 


82%  June  26  82%  June  26 


77 
99 

102% 
75% 
93% 
65% 

Sale 

Sale 


98 

Sale 

83 

85 

76% 

74 
Sale 
Sale 

93% 


76% 

95% 
101% 

74% 

93% 

65 

83 

79% 

82 

70 
100% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


93  June 
83  June 
76   June 


Sale 

77 
87% 

Safe"" 
83 
97% 


93%  June 
91%  June 
91%  June 
92%  June 
77   June 


6  76% 
28  95% 

6  102 
29,  76% 
22  93%' 

22  60% 
211  85% 
27|  81% 
18  82 

7  75 
30  101% 

23  95 
18  S3 
18  76% 


June  15 
June  28 
June  14 
June  8 
June  22 
June  7 
June 
June 
June 
June 
June 


7 
2 
18 
8 
5 


80 

85% 

83% 

95 

35% 

87 

68 

29% 


Apr. 
Mar. 
Mar. 
May 
June 
June 
Apr. 
June 


25  83 

14  87 

29  85 
7  100 

28  49 

28  97 

3  73 

30  40 


Jan.  22 
%  Feb.  3 
%  Feb.  16 

Jan.  27 
%  Feb.  17 
%  Mar.  5 
%  Jan.  18 

Feb.  14 


82%  June  26  87   Jan.  12 


June 
June 
June 


28  94% 

29  .1  .    ■ 


93% 

92% 
78% 


June 
June 
June 
June 
June 


87%  June 

101%  June 

101%  June 

80   June 

97%  June 


22  88  June 
26  101%  June 
6  105%  June 
16  81%  June 
29!  99%  June 


13 


75 

95% 
100% 

73% 

92% 

65 

83 

76% 

81 

64 
100% 


91% 
81% 
72% 
73% 
92 
90% 
91% 
90 
76% 
75 
85 

26100% 
26  100% 


1 


80 

97% 

81 


Mar. 
June 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
May 
Apr. 
Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

June 

Jan. 

May 

May 

Apr. 

Mar. 

Apr. 

June 

Mar. 

May 


27  79% 

25  97 
15  102% 

15  79% 
9  95 

27i  68% 

20!  89% 

27|  83% 

5  83% 

16  92 
7,101% 

26'  97 

18  86 
27  18% 
9'  75 

26  96 
29  93% 
21  97 
29  92% 

5  81% 

10  75 
3  92% 
8  102% 
3  105% 

16  85% 

26,  99% 

23l  81 


Jan.  8 

Jan.  13 

Mar.  7 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

June 


Jan.  22 
Jan.  5 
Jan.  12 
May  28 
Jan.  u2 
Feb.  9 
Jan.  2 
June  21 
Jan.  3 
May  10 
Jan.  30 
May  28 
June  26 
Apr.  13 
May  29 
May  23 


IN 
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N.    Y. 


BONDS  Pri"  °*ou* 

—  ^         Junt.  J  in.  2 

STOCK    EXCHANGE.   Ci.    Par  \  .  1923. 


PRICES  IX   JCXE 


S   SIXCE  J  AX.    1. 


June  1. 


■  ■  30. 


Loves! . 


Highest. 


L  mmt. 


Long  Isl  1st  con  g  5a.. July  1931  Q 

1st  cons  gold  4s July  1931  Q 

Gen  gold  4s 193S  J 

Gold  4s 1932J 

Unified  gold  4fl 1949  M 

Deb  gold  5s lk»34  J 

20-vear  temp  deb  5s 1937  M 

Guar  ref  gold  4s 1949  M 

N  Sh  Ben  1st  con  gu  5s  Oct  "32  Q 

Louisiana  A  Ark  1st  5s 1927  M 

Lou  4  Jeff  Bridge  gu  g  4s  . .  1945  M 
LouIst  A  NasbT— Gold  59.1937  M 

Unified  gold  4fl... 1940  J 

Registered 1940  J 

Coll  trust  gold  5s 1931  M 

10-year  secured  7s 1930  M 

1st  A  ref  ser  A  5  4s 2003  A 

NOAM  1st  g  6s 1930  J 

2d  gold  6s 1930  J 

Pad  A  Mem  D1t  4s 1946  F 

St  Louis  Dlv  2d  gold  3s. .  19S0  M 
L  A  N  Mob  A  M  1st  g  4  Vis. .  "45  M 
L  A  N-Sou  Mon  Joint  4s..  1952  J 

Registered    July  1952  Q 

Louis  Cln  A  Lex  g  4  4s 1931  M 

ft/fahon  Coal  RR  1st  5s. -.1934  J 
•"anlla  RR— Sou  lines  43.1939  M 
Manlto  S  W  Colonlz  g  5s  ..1934  J 
ManGBANW  l3tgu34s_.   41  J 
Mex  Internat  1st  cons  g  48.1977  M 

Michigan  Central  5s 1931  M 

Registered 1931  Q 

4s -. 1940  J 

Jack  LAS  gold  34s 1951  M 

1st  gold  3  4s 1952  M 

20-year  debenture  4s 1929  A 

Registered A 

Mid  of  N  J  lstext  5s. 1940  A 

M  LS  A  West  Ext  sf  5s. ..1929  F 
Ashland  DIt  1st  g  6s...  1925  M 
Michigan  DIt  1st  g  6s.  .  .  1924  J 

Mil  A  Nor  1st  ext  443 19il  J 

Consext  4  4s. 1934  J 

Mil  Spar  A  N  W  1st  gu  4s. .  '47  M 

Mllw  A  S  L  1st  gu  34s 1941  J 

Minn  A  St  L  1st  gold  7s..  .1927  J 

1st  cons  gold  5s. -. 1934  M 

1st  A  ref  und  gold  4s 1949  M 

1st  A  ref  os  Series  A 1962  Q 

M  St  PASS  M  43Stpd.._193SJ 

l8tcons5s ...1938  .. 

10-jr  coll  trg  64s 1931  M 

6s  A... 1946  J 

M  St  P  A  S  S  M  A  Cent  Term 

1st  Chic  Term  s  f  4s. . .  194 1  M 
M  3  S  M  A  Atl  4s  stpd  1926  J 

Mlssl3slpDl  Cent  1st  5a 1949  J 

Mo  K  A  Ok  1st  gu  58 1942  M 

Mo  Kan  A  Tex— 1st  g  4s..  1990  J 

ites  extd  tr  r< 
Mo  Kan  A  Tex  Ry  (new  co) — 

Prior  lien  5s  Series  A 1962  J 

40-vear  4s  series  B 1962  J 

10-year  6s  series  C 1932  J 

Cum  adjust  5s  series  A..  1907  J 
Missouri  Pacific  (new  co) — 

1st  A  refund  53  Ser  A 1965  F 

1st  A  ref  und  5s  Ser  C 1926  F 

1st  A  ref  6s  Ser  D 1949  F 

General  4s ..1975M 

Mo  Pacific  3d  7s  ext  at  4%193S  M 
Mob  A  Blrm  pr  lien  g  5s. . .  1945  J 

do     Small .. 

Mortgage  gold  4s 1945  J 

do     .Small 

Mobile  A  Ohio  new  g  6s...  1927  J 
1st  extension  g  6s.. July  19.' 7  Q 

General  gold  4s 1938  M 

Montgom  DIt  1st  g  5a. .1947  F 

8t  Louis  DlTlalon  5s.. 

Moblle  A  O  coll  tr  g  4s.. 

Mob  A  Mai  1st  gu  g  4s.. 

Mont  C  1st  gu  gold  6s.. 

1st  guar  gold  5a 1937  J 

Mor  A  E  1st  gu  3  4s 2000  J 


1 

J 
D 
D 
s 
D 
N 
B 
J 
B 
s 
N 
J 

N 

N 

O 
J 

J 

A 
s 
S 
J 
J 
N 
J 
N 
D 
J 
S 
S 
M 
J 

O 
0 
0 

A 

s 

i 

D 
B 

i 

N 


7,000 

"  V.665 
36.566 

35.000 
3.000 
5.000 
6.000 
1.000 
107.000 


B.i 
97 
89 
B4 

81 

-7    j 
-    . 
S3 
93 
925* 
B1M 
103 
91 


Atl. 

994 

Sa"e" 

~8l"" 

90 
Sale 
Sale 

94  4 

94 

83 


Bala 


2.000 

41.000 

170.000 


2,000 
15,000 

2,000 
32.000 


85 

93 

. 

1014 

BOM 


Ask. 


<..■■ 

"79  " 
92 

Sale 
95 

Sale 
Sale 


Bid. 

B7 

80 

89.4 


A<k 

- 

lit  Price*. 

B7 

June     1 

95 

-    s  June     5 


95 


109 
Sale 
104  4 


88 
614 


-         t 


11034 

104 

B8K 

84 

574 
92  4 


99 
Safe" 


8.000, 

lV.666  I 
8,000  j 


99 
102  4 
69  4 
974 


1.000     98  4 


2,000  i   874 

!     79         82 

10.000     82      Sale 
11.000     904     92 


F 
J I 

"si 

J 

N 

J 

J 
V 
D 


11.000 
4.000 
4,0001 

"V.666 

12,000 
104.000 
15,000 
38.000 
11.000' 
29,000. 
14.000 


99% 

100% 

1004 

87  4 
90 
87  4 
75 
101 

"38" 

90 


94 

Sale 




92  4 

B8J| 
B6 


Sale 
B  tie 

Sale 


17,000 


3U0.'J(Ji) 


1044 
104 


Sale 
105 

97 


924 

96       

884     92 

93 

79  4  Safe" 

794 


J 
J 
J  3, 


657.000 
351.000 
446.000 
223.000 

18.000 

31.000 

167.000 

746.000 

1.000 


..1927  J 

..193s  m 

..1991  M 

.1937  J 


lo.oi.n 

2.000 
1.000 
4.000 
7,000 
26,000 


834  Sale 

68       

96  4     964 
60  4  Sale 


NaihT  Chat  A  St  L  1st  58.1928 
Fl  A  Shef  let  eu  e  5a. ..1937 
National  Ry  of  Mexico — 

Prior  lien  60  »  4s  1957 

January  1914  coupon  on.. 

July  1914  coupon  on 

July  1914  coupon  off 

Guar  70-year  8  I  43 1977 

April  1914  coupon  on 

April  1914  coupon  off 

Nat  RRMexprlng4  4s--1926 
January  1914  coupon  on — 

July  1914  coupon  on 

July  1914  coupon  off 

First  cons  gold  4s 1951 

April  1914  coupon  on 

April  1914  coupon  off 

Naugfttuck  RR  4-i 1954 

•  RRcon 

Cons  4s 1945 

N  J  June  R  gu  1st  4s 1986 

N  O  A  N  East— 4  4s 1952 

New  Orleans  Term  1st  4s. .  1953 

N  O  Tex  A  Mex  1st  Ser  A  6s  1925 

Non-cum  Income  ser  A  6s  1935 

Npt  A  Cln  Bgengug  4  4s.-  '46 

N  YBAM  Bcong5s 1935 

N  Y  Cent  RR  conT  deb  68.1935 

Consol  Series  A  4s 1998 

Ref  A  Impt  44s  A 2013 

Ref  A  Imp  5s 2013 


A  O 
F    A 

J     J 


1054  103 

9-3  4 


101 
- -       -  -       June  29 


June     7 

77  .  June  15 
93      June     lj 

June     7' 

78  ..  June  30 
101 4  June     1 


Tune 

■ 

78      June 

6 

93      June 

1 

94      June 

7 

June 

• 

Tune 

1 

91      June 

Highest . 


'  June  2.'  "  '  me  22 
106  4  Jur.  -  3  June  5 
.03  4  June  5  104  4  June  26 


88 
63 
934 


93  4 

63 

964 

81 


64  4 ' 


62 
96 
Bl  i 


84 
60 
934 


84  4  June  14, 
58  4  June  6 
924  June  29; 


77   June  26 


974  June  19 


.  63   June  4 
964  June  2S 


84  4  June  14 
61  June  12 
92  4  June  29 
774  June  2 


- 


64  4  Jun   " 
.  June  15 


9S 


864 
77 
79 
BIX 


804 


100 

jv. 
86 

904 


99  4  June  11  994  June  11 



36      June  23  me  20 

._. ! 

79  4Ju:  i  June    7 

02        914  June  1  I  :ne  20 


106 
101 
101 

97  4 

84 

73  4 

954 


Prices . 
Mar.  31 
Apr.  19 
Mar.  16 
Mar.  26 
Apr.  41 
Mar.  26 
Jan.  3 
Mar.  27i 

May  15 

Apr.  19 
Jan.  25 
Mar.  28 
Jan.  9 
Mar.    8 

June  6 
June  29 
Apr.  5 
Apr.  11 

May   14 


Mi 

98 

85  4 
Bl    j 
81 
94 

83 
93 

■<i    , 

103 
92 

101 
109 
105 
1014 

1014 
B4H 
63 
96 


Prices. 
Mar.  21 
Ma;.  -. 
Jan.  6 
Mar.  26 
Jan.  3 
Jan.  4 
Jan.  27 
Jan.  2 
June     1 

June  7 
Feb.  16 
Feb.   15 

Mar.  5 
May  2 
Jan.  17 
Jan.  20 
Feb.  19 
June  14 
Jan.  9 
Jan.  18 
Jan.  16 
Apr.  11 
Jun>-  -- 


63 


June     4 
Apr.     6 


71 
97  4 


Mar.    9 

Un.    11 


s7 

! "  '    . 

1004' 

88 

-  ■"' '  j 

74  4 
101 

36  ■: 
364 
88 

103* 

1004 


90  io 
904 

86 
103 
Sale 

3S 

37 

89 
Sale 
Sale 
1014 


994 

100  4 
1004' 


B  •    . 

80 

89  4 

86 

87 


June  11    99  4 
Feb.  23  1 
Apr.    17 
Feb.    19     80 
May     5    84 
Mar.  12    93 
May     7    86 
Apr.   26    87 
Mar.  14  100 


June  11 

31 
Feb.  19 
Feb.  6 
Mar.  3 
May  ~ 
Apr  - 
Mav  25 


89 
S9 
85 


33 
31 

-V. 
99 
103  4 


-  . 
874 
S6 

10; 
75  I  68 
35  4  34 
35  33 
86". 

103 
99 


June 
June 
4  June 


894  Jun- 
91   Jun.  .  3 
854  June  19 


100  4  Mar.  16  1004  Mar.  16 


38  4  Jan.  17 
89  Mav  14 
844  Apr.   16 


92  4  Feb.     6 

91      Jui. 

89      Jan.      6 


Sale 
1004 


884 

97       

S84     92 

914 

76 


774  Sale 
64 


884    92 


" 


Sale 

- 
Sale 


3 
Sale 


A   O 
j"j 


A   O 


M  N 

J     J 


ftfl  N 
F    A 

A   O 


4  June 
4  June 
4  June 
4  June 

June 
4  June 

June 
4  June 


9  1024  June 
75  June 
38  June 
3S  June 
89  June 
100  4  June 
103  4  June 
994  June 


9    100  4  May  29 


97      June     6 


.  June  20 


. 


80      June 

Tune 

June 

Tune 

SO      June 

914  June 


Apr 

Tune 

33  4  June 

.  Mar. 
Mar. 

.  May 

27      994  Apr. 


1 

14 
14 


97      June     6 


.  June     1 


784  June 
Tune  1 
tune 

544  June  1 

June  12 
;  June  30 

584  June 
80      Jur 
914  June  lv> 


103      June 

1014  June 

.  June 

June 

B 4      June 

75      June 


.   Tune 
12  101  4  June 


.  June 
90  4  June 
94  4  June 
77  4  June 


109  4  June 

99  M  June 

June 


.->  1094  June 
.   Tune 


•  i  ,1  hi 
14  Jur 


■  _  101      June    8 
rune  21    98      June  21 


■  29 


42       J11 


.  June  15 


.  June     4 


424  June 


26      June 
34      June 


.Tune 


76 

40 
394 

• 

24  I  Oo 
17  1054 


964  Jan.    16 
;  Apr.   26 

I 

2 
-.   14 

-    (   Mar.  2  ) 
49  4'  June  2< 

80      Jui 

■  : 

79  4  Mar.  21 


ro      U 


102       ADr. 

June 
90 
94 

75      May 
79 

109  4  May 
994  June 
74  4  Apr. 


June  9 
Jan.  29 
Feb.  8 
Feb.  14 
Jan.  5 
June  B 
Jan.  5 
Jan.*  10 


97      June  6 

904  Apr.  3 
94      Jan.    15 

804Jan.  3 

834  Mar.  2 

83  4  Jan.  3 

674  Jau.  4 

"~«4   Tan  4 

63       Feb.  6 


864  Jan. 
964  Jan. 
99  Jan. 
63  4  Jan. 


4 
I 

.-.  20 


14  J 


734  Feb.   1« 


3 

1 
15 

10 

B  111 
17    78 


984  Apr.     6 
98      Apr.     3 


Jan.  3 
29  Mar.  12 
26  4  Jan.    30 


Jan.  10 
Feb  3 
Mar.  3 
Feb.  13 
Feb.  27 
Mar.  13 
Feb.  16 
Jan.  2 
4  Feb.  6 
Jan.    24 


101       Feb.     6 
98      Apr.     3 


.    26 

,:.  10 

26  4  Jan.    30 


26  .  May     9 


Juno 

,  June 

rune  14  101      June 

I  ma   19    78  4  June 


i  June 

79      June  20    SI       June 

87      June 

.  June 


29 

.    29 

Apr.   20 

Feb.     5 

June  20 

.      7 

-.  29 

June    4 

Jan.     2 

Jan.   10 

Jan.     6 

.     5 

Feb.     9 

May  16 

Apr.  20 

Jan.      4 

Jan.      2 

, Jan.     S 

Jan.     8 


July,  1923.] 
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N. 


BONDS 

Y.    STOCK 


EXCHANGE.  US£ 


N  Y  Central  A  Hudson  River — 

Gold  mortgage  3%s 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

Registered  M 

80-year  debenture  4s 1942  J 

Lake  Shore  colig3%8... 1998  F 

Registered .1998  F 

Mich  Cent  collg  3%8..-1998  F 

Registered 1998  F 

N  Y  Chic  A  St  L  1st  g  4s. -.1937  A 

26-year  debenture  4s 1931  M 

2d  6s  A-B-C 1931  M 

N  Y  Connect  1st  gu  4  %8  A.  1953  K 
N  Y  &  Erie  1st  ext  g  4s...  1947  M 

3d  ext  gold  4s% 1923  Nl 

4th  ext  gold  5s. 1930  A 

6th  ext  gold  4s. 1928  J 

NYAGreenw  L  guar  g  5s  ..1946  M 

N  Y  A  Harlem  g  3%s 2000  M 

Registered 2000  M 

NYUW  Construe  5s...  1923  F 

N  YLE  A  Wextd7s 1930  M 

Dock  &  Impt  5s 1943  J 

N  Y  &  Jersey  1st  5s 1932  F 

NY  A  L  Br  gen  g  4s 1941  M 

N  Y  &  N  E  Boston  Ter  4s..  1949  A 
N  Y  New  Haven  &  Hartford — 
Non-conv  debenture  3%s  1954  A 

Non-conv  4s 1947  M 

Non-conv  deben  3%s 1947  M 

Non-conv  debenture  4s.  1955  J 
Non-conv  debenture  43.1956  M 
Convertible  debent  3%s.  1956  J 
Convertible  deben  6S...1948  J 

Registered J 

Debenture  4s.., 1957  M 

7s April  1  1925  A 

7a  francs April  1  1925  A 

Consol  Ry  non-conv  4s.  .1930  F 

Non-conv  deben  4s 1954  J 

4s 1955  J 

4s. 1955  A 

43 1956  J 

N  Y  A  North  1st  g  5s 1927  A 

N  Y  Ont  A  W  1st  g  4s.  June  1992  M 
Reg  »5,000  onlv.-.June  1992  M 

General  4s 1955  J 

NY  Prov  &  Bos  gen  43 1942  A 

N  Y  A  Put  lstcongug4s..  1998  A 

N  Y  A  Ro  Bch  1st  g  5s 1927  M 

N YSusqA  W  1st  ref  g  5s.  .  .  1937  J 

Second  gold  4%s 1937  F 

General  gold  5s 1940  F 

Terminal  1st  gold  5s 1943  M 

N  Y  W'ches  A  B  1st  4  %s  .  .  1946;  J 
Norfolk  Sou  1st  A  ref  A  5s.  196ll  F 


Norfolk  A  South  1st  g  53..  1941 

Norfolk  A  West  gen  g  6s.  .  .  193 1 

Improvem't  A  ext  g  6s ..1934 

New  River  1st  gold  6s.  .  .  1932 

Nor  A  W  Ry  1st  con  g  43. 1996 

.Registered 1996 

Dlv  1st  Ageng  4s 1944 

Convertible  i^s 1938 

10-year  convertible  6s.  1929 

Poca  C  A  Joint  4s 1941 

North  Ohio  lstgug  5s 1945 

Nortn  Pacific— Prior  43...  1997 

Registered 1997 

General  lien  gold  3s.Jan  2047 

Registered Jan  2047 

Ref  A  imp  4%s  Ser  A... 2047 
Ref  A  imp  6s  Series  B...2047 

Resist  Bred. 
Ref  A  imp  5s  Series"  C II 2047 
Ref  A  imp  5s  Series  D  ..2047 
8t  Paul-Dul  Dlv  g  4s.. .1996 
8t  Paul  A  Duluth  1st  53.1931 

1st  consol  gold  4s 1968 

Nor  P  Ter  Co  1st  g  6s 1933 

Nor  of  Cal  gu  gold  5s 1938 

North  Wisconsin  1st  6s 1930 

(\g  A  LCh  lstgug  4s 1948 

^hioConn  Ry  4s 1943 

O  I  A  W  1st  pref  5s. Apr  ..1938 
Ohio  River  RR  1st  g  5s. ..1936 

General  gold  5s 1937 

Ore  A  Cal  lstgug  5s 1927 

Ore  RR  A  Nav  con  g  4s 1946 

Ore  Short  Line — 

First  consol  gold  5s 1946 

Guaranteed  con  5s 1946 

Guar  refund  gold  4s..     1929 
Oregon- Wash  1st  A  ref  4s..  1961 

Daclflo  Coast  Co  1st  g  5s.  1946 
racRRof  M  1st  ext  g  4s.  1938 

2<i  extended  gold  5s 1938 

Paducah  A  Ills  1st  s  f  4%s_1955 
Parls-Lyons-Med  RR  6s...  1958 

Paulista  Ry  7s 1942 

Penn  RR  Consol  gold  4s..  1943 

Consol  gold  4s 1948 

Stamped May  1  1908 

Consol  4%s 1960 

General  4  Ha 1965 

General  5s. 1968 

10-year  secured  7s 1930 

16-year  secured  6%s 1936 

Registered 

Pennsylvania  Co — 
Gn  3%s  coll  tr  reg  ctfs.-1937 
Gu  3%s  coll  tr  ctfs  B...1941 
Gug  33^s  tr  ctfs  Ser  C 1942 
Gu  i  3%s  tr  ctfs  Ser  D..1944 
Guar  gold  15-25-year  4s.  1931 
40-yr  gu  tr  ctfs  4s  Ser  E.1952 
Peor  A  East  1st  cons  4s...  1940 

Income  4s 1990 

Pere  Marq—  1st  ser  A  5s..  1956 

1st  ser  B  4s 1956 

Phlla  Bait  A  W  1st  g  4s 1943 

Philippine  Ry  1st  30-yrsf  4s  1937 
Plne.Creek  6s 1932 


Sal*»   in 

Jlllli  . 

I'ar   Value 


143,000 

1  l.'.OOO 


-'I),  01)0 

81.000 

1,000 

16,000 

ill, 000 
10,000 

268,000 

35.000 


2,000 
1,000 

J, 000 
10,000 


J   J 

M  S 


J  D 

F  A 

J  J 

J  J 

F  A 

M  S 

M  N 

M  N 

M  N 

F  A 

J  D 

J  D 

A  O 

F  A 

F  A 

M  S 

F  A 
J  D 
J  D 
A  O 
M  N 
A  O 
Apr 
J  J 
J  J 
MN 
J  J 
J    D 


36,000 
13,000 

6,000 
20,000 

4,000 

57,000 

460,000 


I'rirc  about 
Jan.  a 
1998. 


Bid. 


Ask. 


76%  Sale 


91      Sale 


87%  89% 
73%  Sale 
72  Sale 
77  79 
77  79 
89!^  90  \i 
80)4     86% 


88  %     89 

88       

99       


91% 

84 

77% 


99  % 


94  Sale 
97  %  98 
87% 


23,000 
393,000 
,512,000 


3,000 
46,000 


11,000 


31,000 
1,000 

10,000 

2,000 

208,000 

49,000 
2,000 
5,000 


146,000 
3,000 
3,000, 

177,666; 

15,000, 

283",  666, 
9.0001 

113,000, 
8,000 

264,000 

141,000 


53,000 
453,000 


1,000 


1,000 


84,000 
29,000 

12,000 

47,000 

130,000 

302,000 

26,000 
3,000 


6,000 

,160,000 

22,000 

1,000: 

5,000 
7,000, 
71,000; 
672,000 
500,000 
246,000 
308,000 


25,000 


6,000 
20,000 

5,000 
37,000 
59,000 
96,000 
28,000 


35,000 


51 
44 
44 
50 
49 
44 


57 
52 
50 

Sale 
51% 
48  % 


T2Yi  Sale 


40%  Sale 
79        82' 


68 
50 
50 
50 


Sale 


55 
51% 


50         52 

99% 

69      Sale 


70 

82% 

96 

53 

45 

45 


64  % 
"85% 


50  )£ 

65 

90)4 
108  % 
108  H 
108)4 

93% 

81 

86% 
102 
113)4 

87% 

75)4 

86)4 


57)4 
48 
46 
90 

Sale 

Sale 

94 


Sale 
~92~ 


Sale 

88 

85)1 
Sale 


62)4  Sale 

59         60 

90        92 

109      Sale 


99  %  Sale 


84  J4 

98^ 

84)4 
109% 
101 
104% 


69%  Sale 
88 


89)4 
96J4 
91% 
99%  100 
87)4     89 


99 
95 


102)4  103 
103)4  103)4 
°2         92)4 
1%  Sale 


PRICES  I  V   JUNE. 


' 


Sum  30. 


7.-1      Bale 

74% 

89)4 


si;', 
72 

00    ,   Sale 
7  I  '  i 


88  !  i  Sale 
si,'  .     s7 
100)4  Sale 
87         87  !  • 


80 
96 

0  1 

'.)  1 ' . 

75 
75 


83 


SI', 


99 %  100 

103 



98 


S 


74         83 
86%     89)4 

94)4 

91%     92 
72%  Sale 


92% 

90      Sale 

89%    91 

96%     98 

92%  Sale 

101%  Sale 

110      Sale 

110%  Sale 


85 


81% 
80% 
81% 
81 
92 
81 

74% 
26% 
98 
81 

88% 

46%  Sale 

105% 


93 
88 
75 

28% 
Sale 
83 


39 

47 

44 

43 

40 

43% 

63% 

60 

36 

66 

62% 


40 

48% 

47 

44% 
Sale 

45 

64 

62 

:',s 
Sale 
Sale 


41%    47% 


41%     48 

99% 

65      Sale 


58% 

65)4 

81% 

97 

54 

42% 

43% 

S4 

41 

64 

87% 
106 
106% 
107% 

88 

85% 

86% 


Sale 


85 

99 


45 

47 

86 
Sale 

65 

90% 
108% 


Sale 


109% 
86  . 
79 
85 
83% 
60% 
58% 
84% 

108% 


92 
109% 
Sale 

87 

85 
Sale 

85 
Sale 

59% 

87 
Sale 


96%  Sale 
96%  Sale 

85      

99% 

80% 

109       109% 

100       

103% 


70      Sale 

88% 

91       


94         95% 
90%  Sale 
86%    87% 

102%  Sale 

102%  Sale 

91%  Sale 

79%  Sale 

78%     79 

83% 

93% 

90% 

76      Sale 


Bid. 


Auk. 


73',      71', 
71  ', 


85% 

Bale 

67  '  ,      70 
7  J  74 


84%     ■s"1- 
100%  Sale 
84        87 


93 


70 

73 
99% 


93 

72 


100 


99 
95 

82  ' ,: 
50 

40% 

41 

39 '4 

42% 

43 

39 

59 

55 

35 

60% 

62% 


96 


Sale 

47 

46 

44 

45% 

42 
Sale 

62 

39% 
Sale 
Sale 


38 
38 


40% 


38         48 
97%  ..__ 
62         63 


56 

65% 

S0% 

91 

55 

42% 

44 

78 

39% 

61 

87% 
106% 
107% 
107)4 

87% 

83% 

88 


58 


82% 

97% 

59 

45 

46 


Sale 
62% 
90% 

108% 


106% 
85)4 
79 

82% 
81 

59% 
56% 
85% 

106% 


111% 

87% 

85 

90 
108% 
108 

87 

85 

82% 

83 

59% 

59% 
Sale 
Sale 


93%  Sale 

85       

98% 

79% 

109%  109  h 

100       

102% 


63  70 
88%  .... 

91       

94% 

94  96 
99  Sale 
86%    90 


104  Sale 
91%  Sale 
79%  Sale 


Lore*  .1 . 


S.llr    I 

72%  Jum 


87%  June  26 


i  June  28 

70'..  J111, 

Jum-      I 
71  4  .lune     2 


June  28 

June  18 

99%.lnm-  2 

83     June  1 1 


09  4  June  15 
103     June    2 


II  tuhi-.il. 


Snh-  Prion. 
Jum  1 1 


SO 'j  Jim 


June  12 

Jum      1 

.  June     1 

7l'<,  June  L6 


June    1 

.so'.,  June  13 

101      June  26 

June    7 


99%  Juno   15 
103      June     2 


98%  June    9    98%  June    9 
95%  June  12    99      June  13 


36%  June  19 
48%  June  11 
44  June  27 
43%  June  28 
44  J4  June  27 
39%  June  7 
58      June  28 


35  June  20 
61  June  29 
60%  June  30 


99%  June  19 
62%  June  29 


53      June  27 


54%  June 
45  June 
41%  June 
84  June 
36%  June 
61%  June 
90  June 
107   June 


85%  June 
87  June 
85%  June 


107   June 
85%  June 


82  %  June 
81%  June 
59%  June 
58)4  June 
85%  June 
106%  June 


93  %  June  27 
93%  June  28 


100   June  13 


70   June  1 


90%  92 

90%  91% 

85%  88 

95%  Sale 

91%  Sale 

100   Sale 

108%  Sale 

108   Sale 


83% 
83% 
81% 
81% 
91% 
83 
72% 
23% 
95 
80% 
89% 
45% 
104% 


86% 

Sale 
84% 
82% 

Sale 
88 
72% 
23% 

Sale 

Sale 
91% 
45% 


77 
82 
93% 
88% 

73% 

95 

89% 

87% 

87 

95% 

89 

99% 
108 
107% 


77% 


91 
Sale 
96% 
90% 
89% 


95% 
Sale 
Sale 
Sale 
Sale 


84 
82% 
79% 
76% 
89% 
S2'4 
70% 
21% 
94% 
75% 
86% 
42 
101 


S3% 


91% 
85% 
72% 
22% 
Sale 
79% 
90% 
42% 


98%  June  26 
86%  June  28 

01  %  June  22 

102%  June  4 

91%  June  4 

78%  June  1 

77   June  27 
86%  June  19 


90 

73% 

95% 

90% 

87  Vs 

85% 

95 

88% 

98% 

107 

106% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


82%  June  8 


81% 

89% 

84% 

71% 

21 

94% 

78% 


June  18 
June  27 
June  13 
June  15 
June  28 
June  28 
June  28 


44      June  19 


43%  June  22 
49  June  12 
June  27 
June  2 
June  1 
June  15 


,/•;  BINCE  J  Ah     L, 


Low$tt. 


8aU  I'rirei. 

72       Mar.  23 
May  i-» 

86%  Mar.  28 


88  K 
88H 
88 
84% 


Apr.  23 
Mar.  27 

June     1 

Apr.  20 
Apr.  II 
Mar.  81 
Mar.  28 
Mar.  27 
Mar.  28 


May     7 
94      May     9 


73%  Mar.  24 


i  May  24 

103      June     2 

94      Jan.      2 

94%  Mar.  26 


44 
45 
46 
42 


65%  June     8 


39' .;  June  11 
89%  June  13 
65%  June  14 


99%  June  19 
66      June     5 


58%  June     1 


56  June 
45  June 
45  June 
84  June 
42%  June 
66%  June 
90%  June 
108)4  June 


88%  June  5 
87  June  13 
87   June  27 


112%  June  11 
86   June  2 


85  June  1 
83  June  5 
60%  June  6 
60  June  22 
85%  June  21 
108%  June  1 


96)4  June  1 
96%  June  4 


100   June  13 


70   June  1 


99%  June  8 
88   June  15 

102%  June  1 
104  June  27 
6 

1 


92%  June 
79%  June 


78%  June  8 
86%  June  19 


90 

78% 

97Ji 

90  !4 

91% 

86 

96% 

91% 

100% 

109 

108% 


June  28 
June  7 
June  7 
June  6 
June  6 
June  27 
June  8 
June  5 
June  4 
June  15 
June  8 


83%  June  1 


81% 

91% 

84% 

72% 

25% 

96 

80% 


June  18 
June  1 
June  13 
June  11 
June  11 
June  16 
June  1 


45%  June  11 


36% 

47% 

43% 

42 

43 

39 

58 

60 

35 

61 

60 


June  19 
Apr.  20 
Jan.  25 
May  25 
Feb.  13 
May  16 
June  2K 
May  8 
June  20 
June  29 
Feb.  13 


40 
44 


June  27 
Mar.  16 


99%  June  19 
62%  June  29 


53   June  27 


80% 

95 

51 

42 

41% 

84 

36% 

61% 

88% 
106 
110 
106% 

85% 

85 

82% 
107 
107 

84% 

79% 

81% 

81 

59 

58% 

82% 
106 
105 

92% 

92% 

89 

98% 

84% 
108 
100 


Mar. 

Apr. 

Mar. 

Feb. 

June 

June 

June 

Apr. 

Apr. 

May 

Mar. 

Mar. 

June 

May 

Mar. 

May 

June 

Apr. 

May 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar 

Mar. 

Mar. 

Feb. 

Mar. 

Jan. 

Mar. 

June 


lliul"  *t. 


Pi  "'«!. 

77%  Jan.   3 

v  14 

91%  Jan.   3 


00',  I  •!> 

76  I 

78  Jan.  i"' 

77  Feb.  1 

76  Jan.  10 
90] t  Jan. 
HHJ4  Jan. 
101  June  25 
88%  Jan.   3 


10 
7 


3 
13 


99%  Jan.  16 
01   May  9 


77%  Feb.  8 


100   Feb.  18 

103   June  2 

June  9 

99   June  13 


47 

49 

48 

51% 

51 

46% 

73% 

61 

42% 

81 

71% 


Feb.  8 

Mar.  7 

Feb.  8 

Feb.  6 

Feb.  2 

Jan.  4 

Jan.  4 

May  19 

Mar.  1 

Jan.  6 

Mar.  3 


46%  Mar.  7 
44   Mar.  16 


99%  May  22 
70%  Jan.   6 


70%  Jan. 


82% 

95 

60 

49% 

49 

93% 

50% 

71 

93% 
108% 
110 
107 

93% 

90 

87 
108 
117% 

8834 

79% 

87 

83% 

62% 

60 

90% 
109% 
107% 
100 

99% 

89 

98% 

84% 
110 
102 


Feb.  14 
Apr.  5 
Feb.  26 
Feb.  7 
Feb.  8 
Feb.  6 
Jan.  2 
Feb.  9 
Feb.  6 
Jan.  9 
Mar.  9 
May  19 
Jan.  2 
Jan.  11 
May  31 
Jan.  3 
Feb.  9 
Jan.  23 
May  31 
Jan.  15 
Jan.  16 
Jan.  2 
Apr.  27 
Jan.  3 
Jan.  3 
May  17 
Jan.  3 
Mar.  3 
Feb.  1 
Mar.  31 
Jan.  4 
Mar.  15 
Jan.  5 


66   Apr.  3 
86%  Apr.  13 


95%  Mar.  8 
95%  Feb.  13 
98%  Mar.  14 
84%  Apr.     2 


71      Jan.      6 
86%  Apr.   13 


98%  Jan.    15 

95%  Feb.   13 

100      Jan.    12 

88      June  15 


99      Mar.  28  104%  Jan.  9 

99%  Mar.  23  105      Jan.  3 

90%  Mar.  14|  92%  Feb.  24 

75%  Mar.  23    82      Jan.  3 


77 

84 

95% 

90 

66% 

95% 

89 

87% 

85 

92% 

88 

98 
106% 
106% 
107% 


Apr. 

May 

Mar. 

June 

Jan. 

June 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

May 

June 

May 


81% 

83 

81% 

89% 

84% 

70% 

21 

92% 

77 

88% 

44 


Mar.  21 
May  16 
June  IS 
June  27 
June  19 
May  1 
May  1 
Mar.  28 
May  8 
Mar.  6 
June  19 


79% 
86% 
97 
91 

78% 

97% 

93% 

91% 

90 

98% 

92% 

101% 

110% 

11IH 

107% 


Apr.  2 
Jan.  10 
Feb.  8 
Feb.  8 
June  7 
June  7 
Jan.  19 
June  6 
Jan.  9 
Feb. 
Jan. 
Jan. 
Jan. 
Jan 


May  17 


83% 

83% 

81% 

93 

90% 

78 

30 

98 

82% 

92% 

49% 


June  1 
May  25 
June  18 
Jan.  26 
May  18 
Jan.  13 
Feb.  6 
Jan.  2 
Jan.  10 
Jan.  3 
Jan.     9 


>0 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


PCCAStLgug4MsSerA..'40  A    O 

Series  B  guar 1942  A   O 

Series  C  guar 1942  M  N 

Series  D  4f  guar 1945  M  N 

•      Series  E  3  Mb  guar  g 1949  F   A 

Series  F  cons  4s  gu  g 1953  J     D 

Series  G  cons  4s  guar 1967  M  N 

Series  H  cons  4s  gu I960  F   A 

Series  I  cons  4Megu 1963  F   A 

B ..1964  M  N 

Gen5sserA .1970  J    D 

Registered J   D 

PlttsALE— 2dg5s.Jan--1928|A  O 
Pitts  McK&  Y  lstgu6s-.-1932|J     J 

2dguar6s 1934  J     J 

Pitts  Sben  4  L  E  1st  g  58..1940  A   O 

First  consol  gold  6a_ 1943J     J 

Plus  Ya  A  Char  Rv  4s 1943  M  N 

Pitts  Y  4  Ash  1st  con  58. -.1927  M  N 

Providence  Sec  deb  4s 1957  M   8 

Providence  Term  1st  4s...  1956  M    8 


Reading  Co  gen  gold  4s — 
Registered — 

Cert  if  icat  es  of  deposit 

Jersey  Central  coll  g  4s. . 

Rens  4  Saratoga  6s 

Richmond  4  Dan  5s 

Rich  4  Meek  1st  g  4s 

Richmond  Ter  Ry  5s 

Rio  Gr  June  1st  gu  g  5s 

Rio  Gr  Sou  1st  g  4s 

Guaranteed  . 

Rio  Gr  West  1st  g  4s 

M  4  coll  trg  4sSer  A... 

R  1  Ark  4  L4Hsrec 

Rutl-Can  1st  gu  g  48 

Rutland  1st  cons  g  4Mb — 


St  Jos  4  Gr  Isl  1st  g  4b... 
I  Lawr  4  Adir  1st  g  5s. . 

2d  gold  6s 

St  L  4  Cairo  gu  g  4s 

St  Louis  Iron  Mt  4  South — 

Gen  con  ry  4  Id  gr  5s 

T"nif  4  ref  gold  4s 

Rlv  4  Gulf  Dlv  1st  g  48-. 

St  L  M  BrTergug  5s 

Bt  Louis- San  Fran  (Reorg  C 

Prior  Hen  4s  eer  A 

Prior  lien  5s  eer  B 

Prior  lien  6s  ser  C - 

SMs  Series  D 

Cum  adj  ser  A  6s 

Income  ser  A  6e 

9t  L  4  San  Fr— Gen  g  6s. . 

General  gold  5s     

St  L4  S  F  RRconsg  4s. 

South  West  Dlv  e5s.. 

St  L  Peo  4  N  W  1st  gu  5s. 

St  L  So  1st  gu  g  4s 

St  Louis  8outhw — 1st  g  4s. 

2d  g  4s  Inc  bd 

Consol  gold  4s 

1st  terml  4  unlf  5b 

St  P  4  K  C  Sh  L  1st  4Mb  .. 
St  Paul  E  Gr  Trunk  4 Ms.. 
St  Paul  Minn  4  Manitoba, — 

Consol  mortgage  4b 

1st  consol  gold  6s 

Reduced  to  gold  4 Ms... 

Registered 

Mont  Ext  1st  gold  4b 

Registered 

Pac  Ext  sterling  gu  4a... 
8  A  4  A  P  1st  guar  g  4B. .. 

Santa  Fe  P  4  P  Ry  5s 

Ban  Fran  Term  1st  4b 



Sav  Ha  A   W   1st  g  68 

5s 

Sclo  V  4  N  E  l8tgug4e.. 
fleaboard  Air  Line  g  4b... 

Stamped 

Adjustment  5b Oct 

Refunding  4b 

1st  4  cons  6b  series  A.. 

Beab  4  Roanoke  1st  6s 

Sher  Shrev  4  So  1st  gu  g  5e 

Bod  Bay  4  So  1st  g  5s 

8  4  N  Ala  con  gu  g  5s 

Gen  cons  gu  50-vr  5s — 
itbern  Pacific  Co- 


4b  g  Cent  Pac  coll.   Aug 

Convertible  4b June 

Convertible  6b.      

Bo  Pac  of  Cal  1st  cons  6s. . . 

BP  Coast  Utgu  g  4b 

Bo  Pac  RR  lslrefgu  4s 

Southern — 1st  cons  g  6b. r. 

Devel  4  gen  4b.  Ser  A 

I  level  i  gen  6Mb  Ser  A.. 

Mem  I>iv  lBtg  5§ 

St  L  Dlv  1st  g  4b 

aro  A  Ga  lstext6Ma.- 

Bpokane  Internal  1st  g  5s.. 
land  Ry  4  Ms 

Sunbury  4  Lewis  1st  g  4s  _ . 

Superior  S  L  1st  5b.  June  .. 

Ter  Abbh  of  St  L  1st  g  4  Ms 
First  cons  g  6a..  1894- 
f  gold  4B 


Tei  A  N  O  coriB  g  6e 

Tex  4  Okla  1st  gu  g  6s  ... 
Texas  4  Pacific  1st  g  6s... 

Second  gold  Income  6s.. 

La  Dlv  li  L  Otg  6s 

Tol  4  Ohio  Cent—  1st  g  be. 

Western  Dlv  1st  g  6e 

General  gold  6s 

Toledo  Peoi  AW  48 

Tol  St  L  4  W— Pr  1  g  3Ms. 

Fifty-year  gold  4s 


097 

997 


951 
941 
927 
948 
952 
939 
940 
940 
930 
949 
934 
949 
941 

947 
996 
996 
931 

931 
929 


J  J 

J  J 


A  O 

M  N 

A  O 

M  N 

J  J 


Sales  in        Price  about 

June.  Jan.  2 

Par  Valve  1923. 


PRICES  Iff   JUNE. 


Junt  1. 


30.  Lovtot. 


Highest. 


% 

23.000 
10.000 


2, 


5.000 


42.000 


6,000 


2,000 


242,000 
1,000 

29,000 


Bid. 
94H 
94  fe 

S      . 
98 


Ask.    Bid. 


97*4 


A**. 

95 

95 


94    | 

99  M 

99 
37  M 
75 

85  M 


52 


Sale 
88   . 


4.000 

V.666 


A  O 

M  S 

J  J 

J  J 

J  J 

J  J 

A  O 

J  J 


933  M  N 


930 
I 

950 
950 
928 
942 
955 
960 
931 
931 
996 
947 
'48 
931 
989 
989 
932 
952 
941 
947 

933 
933 
933 
933 
937 
937 
940 


A    O 


J4J 
A   O 
Oct 
J 


M  K 
J 


943  j 
942  M 
950  A 


934  A 
934  A 
989  V, 
950  A 
950  A 
94  9  K 

969  A 
945  M 

lei  J 
'43  J 
924  J 

936  F 
91,3  A 

949  J 
929  M 

934  J 

937  M 
937  J 

J 
994  J 
9    •    A 

961   a 

I!   •    .1 

961  J 


929 
955 

B    '   J 
930  M 


989 

944 

943 
943 
000 
2000 
931 
9:*:, 

935 
935 
917 
925 
960 


A  O 
F  A 
J  J 
J  J 
M  S 
J  D 
Mar 
J     J 


1.000 

4,000 

82,000 

75,000 

87,000 


80 
109M 
96J*. 

71 

100 
83  M 
1U3„ 


86M 

~98M 

Safe" 
85M 


29,000 


1,000 
5,000 

59,000 
90,000 

132,000 
1,000 

762,000 

101,000 

71.000 

,345,000 

,293,000 

1,000 

10,000 


2,000 
20,000 


62,000 
99,000 
236,000 
68,000 
38,000 


1 1 ,000 

3,000 

13,000 


9,000 


7(i,000 


67,000 
10,000 


2,000 


47,000 
B39.000 

•1  I  1,000 

6, i 

5,000 


15.000 

17.',. 000 

711,000 

;,7,ooo 

sf.666 

818,000 

791  .ooo 

019,000 

2,000 

7.000 

I. Ill  III 
5,000 


J. 000 
1.000 

24,000 


l.OIIO 


111. Ill  III 

10.000 

16.000 


77  K 

79 

Sale 

80M  Sale 

69 

i  j 

80  M 

8654 

74M     77 
92x8     95*4 

96M 

88  yt     90 

98       Sale 
87  H    88  54 

84*4  Sale 
965-s 


70  54 
85  54 
99  k 
92  M 
77  M 
59  M 
103^8 
98M 
82 

87M 

iolM 

8654 

7854 

69 

77M 

SIM 

8054 

92 


Sale 
bale 
Sale 
Sale 
Sale 
Sale 


103 


Sale 

78M 
Sale 
Sale 

81M 

96 


92  54     95  M 
108       111 
97M     98M 
96M     98 
114      Sale 


84       

75         7554 

96M 

82 M     82 M 


B8H 

58 

54  54 


L06M 

99  M 
88 
63  '■  I 
53  U 
23^ 

Sale 
61 54  Bale 

94       

35  34  .... 

96M 

101       103 

99  M  Bale 


84 

92 

101*4 

90 

B7M 

97M 
68  M 
10154 
90 
79M 
99  H 
B8  ' 
71  \i 

95M 

94  M 
98 
Bl 
WH 

33 
»5 

43M 
88  W 

95  W 
B8K 


Sale 
Bale 


90«4 

96H 

80 


100>i 
82 


9  7 


92 
98H 


96 

26 
93M  .... 

73  M 


94  '  i 

92 

Sale 


95 


100 


Bale 


40 


Sale 
86 


Sale 
90 


86  M 

- 
B2 

li  B 

97  U 

9 

12  M 
76 

62    - 

::   . 

65 

76M 

97 

90^     90Ji 

96  M  Sale 
Sale 
77M     78M 
9654  Sale 


76    I 
63H 

Sale 

79 

7.V, 


67M 
83  M 
98  :  | 
90 
73  M 
6454 
102  M 

S234 
87 

86  Ji 

77'5 
70M 

77    .. 
7.-,'. 
77 
91 


Sale 
Sale 
Sale 
91 
Sale 
Sale 


97M 


7834 
71 

Sale 
Sale 

93 


90  X    93  M 

107!  •   10934 

9654     9« M 

84 

i 


91 


74 


lni.    , 

.  --- 

88  M 

5554  ---- 

57      Bale 

Bale 

46      Bale 

.   Sale 
9754 

.... 

101 M 

100 


82* 

91 

10054 
101 M 


Sale 
Sale 


Bid. 
98 

91 
91 '4 


.4  k*. 


95 


97 

101  H 
99 ' 

95  M 

84  M 
99 

71     . 


40 


Sale 

80  M     85 


83 
80 

■ 

68 
85 


Bale 

81 


71 
96  M 


12 

61  \i 

74 
65 

7"'. 


77  >, 

Sale 
74 

77', 


69M     72M 

93  1  ., 

97M 

89         90 J i 

94  %     96 
84M     8554 
75 H  Sale 
96  97'., 


66 !  i 

99 
B9« 

63  X 

103 
97 

82  M 
B5 ! , 
ion', 
84  H 
74  M 
67 

73  M 
91 


Bale 
Sale 

Sale 

Sale 
Sale 
104 


75 
70 
Sale 
74  !  i 
76 
93 


92 


87M 

96  M 
BOH 


90 


Sale 

98 

- 


B4H 
56 

43 

,,P, 


B8H 


Sale 

Sale 
Bale 
Bale 


08 '  { 


Sale 
Sale 

68  M 

Sale 

Bl 

98  5i 


B2Ji     94  M 

99 
795i  Sale 




54  60 
89J4  Sale 
97         97M 

915^ 

87M     91 

30       

9354     95 
6854     70 


96M 

9i.  •  j 

80 

101', 

101 

9  1 
77 

70 


101 
99 

Sale 
100 


Sale  Prices. 
94       Jill 


■line    11 


95  H  June  29 


99M  June  11 


35      June  18 


83  M  June  26 
85  June  12 
83  June  30 
81      June  26 


Sale  Price*. 
i  June    11 

.  June     4 


RANGE  S1SCF.   7.4 .V.    1. 


.  June   11 


June  n 


June     6 


100      June     1 


35      June  18 


86  »4  June     2 
85      June  12 

82M  June  12 


98 M  June  1  98 M  June  1 
96M  June"20  96M  June" 20 


9  June 
11  June 
74 '  i  June 
61 M  June 
74   June 


69  M  June  28 


97 M  June     7 
90      June  19 

95      June  28 

84  M  June  28 

7534  June  30 

.  June     1 


66  J4  June 
803-s  June 
98»4  June 
89  June 
70 ',  .June 
63 M  June 
103  June 
96M  June 


91      June 

100 .'4  June 


74  M  June 

June 

74      June 

73  '  i  .lone 

June 


.  June  22 
,  June  12 
.  June    25 


.  June  18 


.  June   21 


80      June  21 

.1   ...        7 


June  18 


54  \i  Juni 

4.",  Juni 
61  \i  Jui  • 

.lime  20 


98 H  June    10 

.  June  80 
90]  1  .'one  21 


88  J4 

Bale 

Salt- 
Sale 

96 
99 


97  M 

79 

8954 


92  93 
64 

97  W  98M 

••I     .  '.is1. 

91k  9454 

69  71 


June 

June 

June 

.lone 

June 

94    ,  June 

77       June 

98      June 

88      June 


9  June 
11  June 
76M  June 
6354  June 
77  M  June 


72  34  June     8 


97 M  June  7 

90  June  19 

. June  1 

.  June  1 

TSfi  June  6 

j  June  1 

June  9 

.  June  1 

June  7 

91  ".,   .Ill    I 

103       Jui 

June  4 


91       June  12 
101  ~i  June     7 


June     8 

70 ' , June      4 

77   j  June     1 

77  ' .,  June     7 

June  12 


92J4  June    16 

.  June  23 
June     5 


BOM  June     7 


74  ■'»  June     6 


June  11 
June  l.' 


86      June  18 


.',7      June     1 
32 '  fj  June  1  1 

,   June    11 

June    1  1 

.  June     2 


-  June  16 

82 W  June     1 

nil  '  .  June  11 


88 W  June   IS 
1 
12 


93      June  12 

96      June   1  1 
.  June     1 


92M  June  26 


S9\  June      1 


8934  June  22 
30  June  11 
94  54  June  21 
68M  June  21 


June 

June 

June 

June 
Bl        June 


93      June  12 

June   1  1 

Bl      June  11 


.  June    4 


89 M  June     1 


.  June  ia 

30      June  11 

95      June  20 

70M  June  26 


Lovest. 


Highest. 


Sale  Prices. 
94  Mar.  8 
94  Ma 
94  Mar.  12 
8954  Feb.  6 
Apr.  4 
89  Feb.  5 
89*4  Mar.  19 


Apr.   23 
92  M  May     9 

95       May  16 


Sale  Prices. 
97  34  Mar.    2 
97  34  Mar 
94 »;  Apr. 
- 

89 M  Mar.  19 
91»4  June  11 
v    .  Mar.  19 


2 
27 


Feb.     20 

May    9 

.  Jan        s 
95      May  16 


9734  May     7  100      Mar.  15 
100      Feb.   26  100      Feb.   26 


35      June  18!  3854  Jan.     8 


82 M  Mar.  20 
80 M  Apr.  11 
79      M a r     . 


88      Mav  11 
May  14 

85 H  May  29 


80      Mar.  22    86      Jan.    12 


97', 
72 

84 

9 

11 

72 

61M 
71 
70 
80     • 


Apr. 

Mar. 

June 

Mar. 

June 

June 

Apr. 

Apr. 

June 

Jan. 

Mar. 


24     98 

-'i  1  100 
85 


28 

91  Apr.  3 
Mav  14 
Mar.  15 

945*  Mav     4 
82>4  Mar.  .'3 

96      Feb.    19 


65 
80 
97 

70'-, 
5S 
102M 

9. "I     , 

S-MJ 

91 
99  34 


Mar. 

Mar. 

May 

June 

Jan. 

Apr. 

Apr. 

Apr. 

June 

Apr. 


725i  Mar.  26 
69  Mar.  12 
73M  Mar.  26 
73  3$  Mar    29 

75 '4  Apr.      I 


9134  Mar.  26 

.    Mav    17, 
.   May      7 


89 M  Mar.  29 


84  Mar.  13 
71 34  Apr.  4 
97      Ma 

78M  Mar.  13 

ln7        Mar.  16 


8534  May 
53  Jan. 
52  Jan. 
2254  Jan. 
39  Jan. 
Jan. 


4 

13 
23 
21 

13 

19 


11 

7v 

68 
Bl 

70 

SO 


'.June  1 
Mar.  8 
Jan.   16 

>{.Tan.  17 
June  27 
June  9 
Jan.  11 
Jan.  25 
Jan.  2 
Jan.    16 

34  Feb.     1 


75 *i  Feb. 

Feb. 

Mar. 
90      Jan. 

99M  Jan. 
89  34  Jan. 
86  Jan. 
99       Mar. 


8 

1 
1 

a 

4 

13 
9 
9 


70  H 

B6« 

10034 

92J4 

106 

91 
103 


Jan.  6 
Jan.  4 
Jan.  6 
Jan.  6 
Feb.  14 
June  8 
May  4 
Jan.  18 
Apr.  13 
June  12 
Mav  28 


78 »4  Jan. 
June 
May 

82M  Jan. 

81M  Jan- 


2 

4 

28 

10 

3 


93      Feb.     2 

10934  Feb.     2 

99M  Jan.     6 


93      Feb.   14 


107 


Mar.  13 

.  Jan.      4 

99      Feb.      1 

.  Jan.      4 

! .  June  12 

Mar.  16 


13 
15 

6 
19 
15 
14 
24 

3 


87 M  Feb. 
58  Feb. 
58       Mar. 

32M  Mar. 
46      Feb. 
68       I 
May 

37M  Apr. 


98      Jan.    17  10134  Jan.    16 
96M  Mar.  21     99 H  May  22 


Jan.  4 
Jan.  8 
Feb.  27 
Mar.  24 
Jan.  31 
Jan.  6 
Jan.  9 
Jan.  4 
Feb.  13 
Jan.  8 
June  4 
Jan.  9 
Feb.     6 


92M  Apr.  30 
96  Apr.  17 
77  Mar.  28 
90   Apr.  13 


90M  Mar.  29 
40M  Jan 
88  May  3 
96>4  Jan.  22 
92  34  Mar.  4 
8754  Mar.  21 
30  Jan.  6 
93M  Jan.  9 
68M  June  21 


95  Feb.  13 
99  Feb.  7 
BS  Jan.  12 
90 H  Feb.  27 


96  Jan.    11 

54  May    3 

92  Jan.    16 

985*  Mar.  14 

96  Jan.    16 

"l  ,  June  12 

32  Feb.     1 

95  May  17 

75  Jan.    10 


July,  1!)L,:,».] 


HONDS-STOCK  EXCHANGE  RECORD 
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BONDS 


N.    Y.    STOCK    EXCHANGE. 


TolWVA0  1stgu448A..1931  J     J 

Series  B  44s 1933  J     J 

Series  C  4a 1942  M  S 

Tor  H  A  B  1st  g  4a 1940  J    D 


Ulster  A  Del  let  con  g  5s. . 
First  refund  gold  4s. . 
Union  Pac  RR  &  id  gr  g  4s. 

Registered 

20-year  conv  4s 

First  &  refund  4s.. June 

10-year  secured  6s 

U  N  J  RR  A  Can  Co  gen  4s ' 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalla  consol  g  4s 
Consol  4s.  Series  B 

Vera  Cruz  A  P  1st  gu  g  44a 

July  1914  coupon  on 

July  1914  coupon  off 

Verdigris  VI  A  W  1st  g  5s  . . 

Va  Mid— Series  E.  5s 

Series  F  5s 

General  5s 

Va  AS  W  1st  gu  5s. 

First  cons  50-year  5s 

Vlrg  Ry  1st  5s  Series  A  „ 


1928 
1952 
1947 
1947 
1927 
2008 
1928 
..44 
192ft 
1933 
1955 
1957 
1934 


J  D 

A  O 

J  J 

J  J 

J  J 

M  S 

J  J 

M  S 

J  J 

J  J 

F  A 

M  N 

J  J 


1926 
1926 
1931 
1936 
2003 
1958 
1962 


J 
J 

M  S 

M  S 

M  S 

M  N 

J  J 

A  O 

M  N 


J 
J 
J 
J 

A 

M 

M  N 

F  A 
M 
A 
A 
A 
A 
0 


Q 

F 

F 

F 

F 

A 

J 

A  O 

Nov 


Wabash  1st  gold  5s 1939 
Second  gold  5s 1 939 

Deb  B  6s 1939 

1st  Hen  50-yr  g  term  4s.  .  1954 
Det  A  Ch  Ex  1st  g  5s...  1941 
Des  Moines  Dlv  1st  g  43.1939 
Omaha  Dlv  1st  g  348...1941 
Tol  A  Chic  Dlv  1st  g  4s.  1941 

Waco  A  Nwn  6s 1930 

War  RR  1st  ref  gu  g  3  4  .  .  .  2000 

Wash  Cent  Ry  1st  g  4s 1948 

WO  A  W  lstcygu4s 1924 

Wash  Term  1st  gu  3 4s.  ..  1945 

1st  guar  40-year  4s 1945 

W  M  W  A  N  Wist  gu  5s_  _  .  1930 
West  Maryland  1st  g  4s...  1952 
West  N  Y  A  Pa  1st  g  5s...  1937 

General  gold  4s 1943 

Inc  5s  1943 

Western  Pacific  1st  5s  aI  1 1 1946 

6s  B... 1946 

West  Shore  1st  4s  guar 2361 

Registered 2361 

Wheel  A  L  Erie — 1st  g  5s. .  1926 
Wheeling  Dlv  1st  g  5s.  . .  1928 

Exten  A  Impt  gold  5s 1930 

Refunding  4  4s  Ser  A.. .1966 
Wh  A  L  E  RR  1st  con  g  4s.  1949 

WllkAEast  lstgug5s 1942 

Will  A  S  F  1st  gold  5s 1938 

Winston-Salem  S  B  1st  4s.  1960 

Wlscon  Cent  1st  gen  g  4s.  .1949 

SupADulDlvATerlst4sl936 

Wor  A  Con  East  Ry  4 4s. .1943 

Industrials 
Adams  Express  coll  tr  g  4s.  1948 

AJax  Rubber  1st  8s. 1936 

Alaska  Gold  M  deb  6s  A  .  .  .1925 

10-year  conv  6s  Ser  B 1926 

Am  Agr  Chem  1st  conv  53.1928 

1st  ref  8  f  74s 1941 

Amer  Chain  6s 1933 

Amer  Cotton  Oil  deb  5s...  1931 

Amer  Dock  A  ImDt  6s 1936 

Amer  Republic  Corp  6s 1937 

Am  Smeltg  A  Ref  Ser  A  5s.  1947 

6s  B 1947 

Amer  Sugar  Refining  6s 1937 

Am  Tel  A  Te  coll  trust  4s. .  1929 

Convertible  4s 1936 

20-year  convertible  44s  1933 
30-year  coll  trust  5s. .   . .  1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  A  Elec  coll  5s  1934 
Am  Writing  Paper  s  f  7-68.1939 

Anaconda  Copper  63 .1953 

do         7s 1938 

Armour  A  Co  1st  real  est  44s'39 
Atlantic  Fruit  conv  deb  7s  A  '34 

TrCoctfs 

do        stamped . 

Atlantic  Refining  5s 1937 

Baldwin  Loc  Wks  1st  s  f  5s.  1940 

Barnsdall  8s  A 193l|J 

BellTelofPa — 5s  B   ...   .1948  J 

Beth  Steel  lstextsf  5s 1926IJ 

1st  A  refund  5s  gu  Ser  A   1942!  M  N 
20-yT  pur  imp  s  f  5s 1936'J     J 


M  N 
F    A 


Sales  in 

J  it  in- . 

Par  Value 


M  N 
J     J 


Cons  30-yr  s  f  6s  Series  A.  1948 
54s  B 1953 


Booth  Fisheries  6s 1926  A 

Braden  Copper  coll  tr  s  f  6s  19311 F 

Brier  Hill  Steel  54s 1942IA 

B'y  A  7th  Av  5s __1943|J 

BklynCity  5s 1941IJ 

Bklyn  Edison  Inc  gen  5s  A.  19491 J 

General  6s.  Series  B 1930 

General  7s.  Series  C 1930 

General  7s.  Series  D 1940 

BklynQ  Co  A  Sub  gtd  5s._  1941 

do       1st  5s 1941 

Brooklyn  Rap  Transit  g  5s.  1945 

Trust  co  ctf s  deposit 

1st  refund  conv  4  gs 2002 

3-jt  secured  notes  7s 1921 

Trust  Co  ctfs  deposit 

do      stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guaranteed 1950 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 

7s 1932 

6s 1947 

7s 1929 

Buff  A  Susq  I  s  f  5s 1932 

Bush  Terminal  1st  43 1952 

Consol    5s 1955 

Buildings  5s  gu  tax  ex ...  1960 


A 

o 

A 

0 

D 

J 

J 

J     J 

J     J 

J    D 

M  N 

J     J 

A   O 


J     J 

J     J 


F  A 

F  A 

M  N 

M  N 

M  N 

M  N 

J  D 


S 

0.000 
1 ,000 


10,000 


2S8.000 
5,000 
303,000 
156,000 
156,000 
10,000 


1,000 


1.000 

4.000 

57.000 

112,000 

117,000 
43,000 


2,000 

V.666 


2,000 

7,000 

26,000 

10,000 


143,000 

6,000 

24,000 


164,000 

3,000 

53,000 

10,000 

6,000 


84,000 

4,000 

18,000 

4,000 
42,000 
27,000 

35,000 

55,000 

7,000 

1,000 

54,000 

674,000 

215,000 

93,000 


Price  about 
Jan.  2 
1923. 


Bid.  i 

944  964 

93  4  98  4 
86  W 

S1'4 


si  •„ 


954 

64  70 
92  4  Sale 
89  4  91,4 
05 ' !  Sale 
854  Sale 
104  X  Sale 
89* 


S7', 


984 

99  4 

98  j , 


47,000 
626,000 
610,000 
457,000 
473,000 

16,000 
107,000 
614,000 
212,000 
122,000 
149,000 
2,338,000 
1,921,000 
290,000 

16,000 
132,000 

27,000 
134,000 

31,000 
334,000 
715,000 

87,000 

71,000 
105,000 
266,000 
344,000 


116,000 
261,000 
61,000 
15,000 
118,000 
25,000 
21,000 
83,000 


3,000 
33,000 
11,000 
73,000 
146,000 
51,000 
24,000 
28,000 
39,000 
47,000 
20.000 
40, OOOi 
10,000! 

ls'.ooo1 

89,000 


274  --- 
27  X 
95  4 
97  H 
97  H 

97  H 
93 

804  "834 
974  Sale 

98  Sale 
924  Sale 


684  714 
95  1004 
734     79 


774 
984 
74  4 
774 
954 
794 
84 

754 
63  X 
100 
78 

254 
82 
94  X 
81 
81 

974 
94 

924 
614 
654 
60 
101 
8054 
814 
804 
624 


86 

64  X 
Sale 

79 

41 

824 

94  X 
Sale 

824 


954 

974 

63 
Sale 
Sale 
103 

814 

82 
Sale 


80      Sale 

96      Sale 

8      Sale 

54      64 

984  101 

103      Sale 


80      Sale 
1064 


924  Sale 


1034 
914 
864 
984 
984 

117 

834 
854 


Sale 
Sale 

88 

984 
Sale 
Sale 

84  4 
Sale 


PRICES  IN  JUNE. 


Jlllir    1  . 


Bid. 

844 
79M 

9  1  \ 
69 

95 

90 

si 
84 


Aik 


98  I J 

96 
67 

Sale 
90 
Sale 
Sale 
Sale 


35 


894  Sale 
30  40 
284  30 
26         32 


1024  1034 
103      Sale 


924  Sale 
964  Sale 
924    924 
98  4  Sale 


99 

954 

69 

86  4 

974 

964 


108 
58 

794 
55 

514 
51 
83 

804 
81 

814 
82  4 

944 

113 

104 

1104 
90  4 
864 
89  4 
91 


924 

994 

964 

70 

89 
Sale 

974 
1064 
Sale 

59 

91 

574 

54  4 

54  4 
Sale 

88 

83 

84  4 

83 

964 
1134 
104  4 

1U4 



Safe" " 
Sale 


96       

984     99 

974 

97', 

92         944 
774  Sale 

954  Sale 

964  9,;:ir 

85         854 


67 
90 

66H 

63 

704 
95 
70  4 

77  4 
9S4 
764 

si  4 
76  4 

61  % 

95  4 

734 
20 

794 


72 
97 
79 

664 
75 


79 


794 


804 
784 
984 
95 

904 

49 

60 

524 

99 

79 

764 

76 

54  4 

80 

96 
5 
5 

96  4 
99 

954 

634 

1064 

89  4 

904 

1014 

1024 

914 
794 


85 

Sale 

974 

76 

30 
Sale 

934 
Sale 
Sale 

99 


974 
50 
64 
544 


80 
Sale 
Sale 


80  4 
964 
64 
74 
Sale 
Sale 
Sale 
Sale 


974 
1144 
854 
734 
97 

1014 
854 
384 
384 
39 

984 

101 

100 
974 
984 
954 
89 

984 
92 


904 
Sale 
Sale 
Sale 
Sale 

88 
102 
Sale 
Sale 
Sale 

74  4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1004 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Junr  80. 


Bid.         Let. 



si    , 
7s1  .     80 


944 

56 ! .. 
9] 
ss 
93 !  1 
82 


98 

67 

Sale 

94 

Sale 


1034  Sale 


90 

<>x', 

884 

si 

81 


92 


:;s 


38H 


96      .    . 
964    984 

954 

944 

92 

76        784 

9  I  '■  i  Sale  " 

95      Sale 
84        85 


67J* 

86 
674 
63 !  2 

714 
95 

704 
74  4 
984 
774 
si  4 
764 
60 
95  % 

74  4 
28 

7*4 
90 
78 
754 
95  4 

914 
894 
404 
61 

514 
974 
79  4 

75  4 
764 
544 

80 

94 

5 

964 
974 
93  4 

604 
106  4 

864 

90 
100  4 
1014 

91^ 

794 


72 
100  4 
79 
64 
75 


79 

'794 


80 
Sale 
98 
754 


79  4 
92 
Sale 
78 
99 


974 
484 
62 
54 


80 

764 

774 


804 
95 
7 

64 

Sale 

Sale 

Sale 

63 


964 
114 

84  4 

65  4 

964 

984 

824 

34 

33 


SO 

99      Sale 

94  4  Sale 

64        67 

844     854 

974  Sale 

1024  Sale 

105      Sale 

10S4  Sale 


804 

7' 

754 

64  1  2 

934 

93  4 

884 

82 

82 

954 

1094 

103 

1094 

90  4' 
78 

S7 


Sale 


Sale 

Sale 
89  4 
834 
834 

Sale 

110 

105 

110 


S24 
Sale 
Sale 


98 

1004 
97 
964 
98 
92 
88 
98 
894 


984 

934 

614 

83 

95 
103  4 
1064 
1084 

65 

804 


884 
Sale 
Sale 
Sale 
Sale 

924 
1024 
Sale 
Sale 

854 
Sale 
Sale 
Sale 
Sale 

40 

33  4 

29 
Sale 
101 

974 
Sale 

99 

944 
Sale 
Sale 
Sale 

80 
Sale 

934 
62 

84  4 
954 
104 

1074 

109 


Lowest. 


Sale  I'rires. 

954  June  is 
954  June  1  • 


80      Jinn-  29 


904  June  28 

I 

914  June  28 

June  29 

June  6 

91 '  ■  June  11 


36      June     7 


97  4  June  6 
92  June  27 
774  June  l 
944  June  21 


Highest. 


Sale  Prices. 

June  15 


80     June  29 


June    6 

90     June  1 1 

June  13 

June     1 

1044  June  is 

'.»i ' .,  June  11 


36      June     7 


974  June  6 
92  June  27 
804  June  4 
964  June     7 


944  June  30    964  June  21 
834  June  28    854  June  14 


71      June     9 


634  June  29 


79  June  6 
984  June  19 
79  June  13 
854  June  12 


60  June  29 
954  June  8 
734  June  28 


784  June  6 
92  June  28 
774  June  28 
774  June  22 
984  June  25 


48  June  21 
61  June  21 
524  June  13 


80  June  11 
754  June  20 
76      June     1 


80      June 

944  June 

5      June 

5      June 

96  June 

97  June 
92  4  June 
60      June 


57 


80  4 

81 

94  4 
10S 
101  4 
1084 

93 

79  4 

83  4 

884 


65 

894 

88 

86 

83 

82 

964 
Sale 
Sale 
Sale 

98 


Sale 
Sale- 


88 

894 
100 

1014 

914 

87 
100 

96 
1134 

84  4 

65 

96 

984 
82 

344 
33  4 
264 

964 
1004 
95  4 
954 
974 

944 

88 

98 

894 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


984  June 

92   June 

61 4  June 

83   June 

94  4  June 

102   June 

105   June 

1074  June 


70 

71 

60 

89 

85 

884 

804 

81 

944 
1074 
1004 
10S  4 

914' 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


834  June 
ss  1.  June 


71   June  9 


634  June  29 


79  June 
984  June 
79,4  June 
854  June 


62  4  June 
96 1 1  June 
764  June 


80  June 
934  June 
81 4  June 
78  4  June 
984  June 


524  June 
61  June 
544  June 


80  June 
764  June 
774  June 


804  June  12 

964  June  5 

5   June  4 

5   June  20 

964  June  11 

100   June  16 

95  4  June 

644  June 


90 

914 
102 
1024 

924 
88 
1024 
98 

1164 
86 

73  4 

974 
1014 

85  4 

3*4 

39 

39 

984 
1014 
100 

974 
99 

964 
894 
994 
92 


June  29 
June  11 
June  1 
June  8 
June  2 
June  7 
June  20 
June  2 
June  11 
June  1 
June  4 
June  11 
June  7 
June  8 
June  1 
June  2 
June  1 
June  9 
June  14 
June  2 
June  5 
June  7 
June  16 
June  4 
June  1 
June  1 


99  4  June  6 

95   June  1 

664  June  9 

854  June  12 

99   June  6 

103  4  June  12 

1064  June  28 

109   June  7 


70 

764 
64  4 

93  4 

93  4 

89 

83 

83 

964 
1094 
1044 
109  1, 

914 


June  28 
June  12 
June  2 
June 
June 
June  8 
June  6 
June 
June  14 
June  11 
June  13 
June  4 
June  2S 


87      June     1 
904  June  13 


'/  J  i,V.    1. 


Lowest. 


Sale  Prices. 

.  June  is 
95  4  Apr.  20 


784  Mar.  12 


Ml 

66 

ss'i 

944 
804 
102  il 
90 


Mar. 

Jan, 

Mar. 

Apr. 
Mar. 

Mar. 

May 

Mar. 

Mar. 


Highest. 


Sale  1'r,. 

June  1 5 

. .     9 


82      Jan.      8 


I  Jan. 
70        Mar. 

.  Neb. 

92  Jan. 
984  Jan. 
ss  Jan. 
105 4  Jan. 
Mar. 
994  Jan 


11 

13 

8 

30 

18 

4 

6 

24 

22 


.  Mar.  16 


85  May  H)  S7  Feb.  20 
84  Jan.  24  374  Feb.  27 
3  1   Jan.  2  1  45   Apr.  20 


984  Mar.  12 
984  May  29 


93  Mar.  16 
92  June  27 
75  4  May  1 
904  Mar.  29 

94  4  Apr.  4 
83   Mar.  29 


684  Apr.  11 
94  Mar.  16 
734  Jan.  17 
63  May  11 
724  Apr.  20 


984  Mar.  12 

984  Mar.  1 


97  4  Feb.  14 
93  4  Jan.  23 
81   Feb.  2 

98  Jan.   4 

99  Feb.  10 
924  Jan.   2 


74  4 
97  4 
764 
85  4 

834 
60 

954 
734 


May 
May 
Mar. 
June 
Mar. 
Mar. 
Apr. 
June 


784 
914 
77 
75 
97 
984 
954 
48 
57 
50 
101 
76 

744 
75 


May 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Jan. 

June 

Apr. 

Mar. 

Jan. 

Apr. 

Mar. 

May 


80   Jan. 

944  June 
5  May 
5   May 

96  Apr. 

97  June 
924  June 
59   Mar. 


69  Mar.  22 
96  4  Feb.  21 
734  Jan.  15 
664  Jan.  1" 
724  Apr.  20 


80 
984 
794 
85  4 
87  4 
654 
100 
81 


Mar.  1 
June  4 
June  11 
June  12 
Mar.  7 
Feb.  6 
Jan.  2 
Jan.  18 


83  4 
95 

83  4 

82 

99 

99 

954 

62 

654 
60 
101 

814 
82 

804 


Jan.  9 
Jan.  12 
Jan.  13 
Feb.  9 
Jan.  5 
Feb.  23 
Jan.  12 
Feb.  10 
Jan.  2 
Jan.  2 
Jan.  8 
Jan.  12 
Jan.  4 
Jan.  10 


88 

84  4 

994 
1004 

904 

86 
100 

95 
1134 

82 

65 

96 

984 
82 
29 
29 

264 
964 
1004 
954 
954 
974 
91 
87 
96 
894 

704 

974 

914 

614 

83 

94  4 

1004 

105 

106 
58 


June 

Apr. 

May 

Mar. 

Apr. 

May 

May 

Mar. 

June 

Apr. 

June 

Feb. 

June 

June 

Jan. 

Jan. 

June 

June 

June 

June 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 
Mar. 
Apr. 
June 
June 
June 
Mar. 
Mar. 
Mar. 
Jan. 


804  Apr. 

994  Feb. 

8   Jan. 

64  Feb. 

1004  Jan. 

104  4  Jan. 

97  4  Apr. 

804  Jan. 


3 
9 
2 
2 

4 
27 
18 
11 


904 

924 
102 
104 

924 

90 
1024 
101 

20  U7  4 
31  86 

30,  864 
14|  984 

30  104  4 
29  90 

404 
394 
44 

211  994 

211103 

21  103 
27  994 
25  994 
16  97  4 

31  934 
13  100 
13  934 


17 

23 
4 
27 
27 
29 
31 
15 


Apr.  2 
Jan.  2 
June  1 
Jan.  3 
Feb.  16 
Feb.  21 
Jan.  8 
Jan.  9 
Mar.  17 
May  29 
Jan.  19 
Feb.  21 
Mar.  1 
Jan.  3 
Feb.  20 
Feb.  16 
Mar.  16 
Jan.  2 
Jan.  3 
Jan.  17 
Jan.  11 
Mar.  15 
Jan.  3 
Jan.  fl 
Jan.  26 
Feb.  21 


70 

100 

98 

69 

88 

99 

104 

108 


23  109 
5    66 


00 

54 

54 

87 

85 

82 

804 

81 

93  4 

J 
10  >4 
1074 

91  j| 

80 

824 
85 


Jan. 
Jan. 
Jan. 
Jan. 
June 
Jan. 
Apr. 
June 
May 
June 
June 
May 
June 
Mar. 
Mar. 
Mar. 


4  Mar.  17 

4  Mar.  14 

4  Feb.  16 

Mar.  14 

Mar.    5 

June     6 

4  Apr.  13 

4  May  10 

Jan.    18 

Mar.  22 


79 

79 

68 

96 

95  4 

954 

85 

84  4 
100 
1164 
1054 
117 


28l   914 

8     87 

7    S94 
29    93  4 


Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  16 
Feb.  15 
Jan.  5 
Feb.  6 
May  25 
Feb.  8 
June  IS 
Jan.  24 
Jan.  15 
Jau.    12 


22 


BOXDS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


BONDS 

N.    Y.    STOCK    EXCHANGE 


Cal  GAECorp  unlfA  ref  5s 

Canaguey  Sug  7s 

Canada  Steamship  7s 

Canadian  Genera]  Elec  6s.. 
Cent  D  1st  Tel  1  st  30-jt  5s  .  . 
Central  Foundry  1st  8  f  6e. 
Central  Leather  20-jt  g  5s. 
CeiTo  de  Pasco  Copp  conv 
Chic  Gas  L  A  C  1st  gu  g  5s. 

Chicago  Rye — 1st  5s 

Chicago  Telephone  1st  5s.. 
Chile  Copper  6s  cony  ser  A 
Cine  Gas  A  El  1st  A  ref  5s. 

5Hs Jan 

Clearfield  Coal  4s. 

Colo  Fuel  A  I  Co  gen  s  f  5s 
Colo  Indus  1st  coll  tr  5s  gu 
Columbia  Gas  A  El  1st  5s.. 

Stamped 

Col  A  9th  Av  1st  gu  g  5s   .. 

Columbus  Gas  5s 

Commercial  Cable  1st  g  4s 

Com'wealth  Power  Gs 

Compania  Az  Baraqua  7  4 
Computlng-Tab-F.ec  ■ 
Conn  Ry  I  Lt—  1st  g  4  4s_ 

Stamped  guar  4  4s 

Consol  Coal  Md  40-yr  5s.. 
Consum  Gas  Chic  1st  gu  g 

Consumers  Power  5s 

Corn  Prod  Ref  gold  s  f  5e. . 

1st  25-year  s  f  5s 

Ctowtj  Cork  A  Seal  6s 

Cuba  Cane  Sugar  conv  7s. . 

Conv  deb  stamped  8%.. 
Cuban-Am  Sue  1st  coll  8s.. 
Cumb  T  A  T  1st  A  gen  5s.. 

Denver  Tramway  5s 

Denver  Gas  A  El  5s 

Dery  Corpn  7s 

Detroit  Edison  Co  1st  5s.. 

1st  A  ref  5s  Series  A 

1st  A  ref  6s  Ser  B..Julv 
Det  United  1st  cons  e  4  4s. 
Dlam  Match  ef  deb  7  4s__ 
Distillers'  S  C  conv  1st  g  5s. 

Tr  Coctfs. 

Dominion  Iron  A  Steel  5s.  . 
Donner  Steel  20- vt  7s. 
E  I  du  Pont  Powder  44s.. 
du  Pont  de  Nem  A  Co  7  4s. 
Duquesne  Lt  1st  A  coll  6s  ser  A 

Debenture  7  Vis 

East  Cuba  Sugar  74s 

Ed  El  111  Bkn  1st  con  g  4s  . 
Ed  El  111  N  Y  1st  cons  g  5s. 

Elkhorn  Coal  6s 

Empire  Gas  A  Fuel  74s... 

Equitable  Gas  5s. 

Federal  Lt  A  Trac  6s stpd. . 

Flsk  Rubber  1st  sf  8s 

Ft  Smith  Lt  A  Traction  5s.. 
FramericIndADev20-vr74s 
Francisco  Sugar  20-yr"74s. 
Gas  A  Elec  ?  Bergen  C( 
Genc-al  Baking  1st  25-yr  6s 
General  Elec  deb  g  34s 

Debenture  5s 

General  Refractories  6s 

Goodrich   64s 

Goodyear  Tire  A  Rub  s  t  8s. 

10-year  deb  a  f  8s. .May 
Granby  Con  M  S  A  P  1st  6s 

Stamped 

Conv  deben  8s 

Gray  A  Davis  7s 

Great  Falls  Pow  1st  a  f  5s. . 

Hackensack  Water  4s 

Hartford  street  Rv  4s   .. 
Havana  El  Ry  Lt  A  P  5s. . 
Havana  Elec  Ry  cons  g  5a. 

Hershey  Chocolate  6s 

Holland  Amer  L  6s  (flat) . . 
Hudson  County  Gas  1st  5s. 

Humble OA  R  5  4s 

Illinois  Bell  Telep  5a  w  I 

Illinois  Steel  deben  4  4s  _. 

Ind  Nat  Gas  A  Oil  5s 

Indiana  8teel  1st  5s 

[nceraoU  Rand  5s Dec 

Inter-Metrop  coll  4 His 

Trust  Co  certfs  of  deposl 

stamped 

Interboro  R  T  1st  A  ref  5s. 
do        stamped 

10-year  6s  notes 

10-year  7s  notes 

Int  Agr  Corp  1st  A  coll  tr  5* 
Int  Merc  Marine  1st  sf  6s. 
Intern  Paper — Conv  6s  Ser 

let  A  r»-f  s  f  5s  Series  B.. 
J-  "  it  C  A  I   ! 

JuTgeoi   Works   6s  (/Int) 

-.is  City  Pow  A  Lt  5s. . 

Kansas  I  6b 

Ka vser  A  Co  7s 

Kelly-Sprlr.gfleld  Tire  8s.. 

hi-  | 

Purchase  money  6s 

ConvertlMe  deb  6e 

Kings  Co  El  1st  g  4b 

8tarnp«vi  guaranteed 

n  Co  Lkht  5s 

r,  i    * 


PRICES  7.V   JCXE. 


I 05 ' ^  June 

1 02 : | June 

106%  June 

96  4  June 


ss    j June 

.  June 

June 

June 


Klnnf.    15  year  7  4 8 

Lackaw  Stl  1st  cons  5c 
Lac  (inn  I,  ref  A  ext  1st  5a. 
... 
gh  Val  Coal  5s 

4a.. 
L*i  Av  A  P  K  1st  en  g  5a   .. 
Liggett  A  Myers  Tob  7a... 

•»  .    ... 

tP)  Lorlllard  Co  7a 

Oa   

Magma  Copper  7s. 


RA.\GE  SISCE  J.4.Y.   1. 


Loxrat. 


Highett. 


Prices 
June  23 
June  28 
June 
June 
June 
June 
June 
June 
June 
June  30' 
June  14 
June  30, 
June  28, 
June  25 


12 

6 

29 

22 

29 
18 


Sale 
98 
99 

1014 
M  ■ 

131 

95 

100 
M  | 


Price t. 

June  9 
June 

June  7, 

June  1 


June  16 
June  1 
June  13 
June  11 
June  9 
June  13 
June  1 
June  2 
June  12 
June     2 


Lowest. 


Highett. 


Sale 
94 

100 

97 

87 

98  Hi 
1164" 
I   94 

99H 
96 
I   96  4 
954 


Price*.  j 
Apr.  13 
*far.  28 
Jan.  24 
"  "  - 
Apr.  4! 
Jan.  18 
Feb.  1 
June  29 

Feb.  2 
Mar.  S 
Jan.  17 
Apr.  2' 
Apr.     61 


1034 
100 

150 

100  4 


Prices. 
Jan.  8 
Apr.  14 
Mar.  0 
Jan.  8 
Jan.  % 
Mar.  0 
Feb.  9 
Mar.  28 
Feb.  18 
Mar.  15 
Jan.  27 
Feb.  26 
June  12 
Jan.    12 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


4 

30 

4 

5 
19 

13 

5 

on 

20 
23 

28 
28 


"7    . 

71 
87  H 

1004 

76  Hi 
77 

99  4 

914 
89  H 
95 
26  10S14 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June  13 
June  2 
June  15 
June  7 
June  6 
June  4 
June  2 
June  1 
June  6 
June  30 
June  19 
June  29 
June  6 
June  12 
June  30 
June  29 
June  2 
June  5 
June  11 
June  ll1 
June  4 
June    8 


B6J4 

81 
99  X 

~    . 
29  104 
4    85 

52 
51M 

82  Hi 
87,4 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


85  Hi 

95 

14 
92 
70 
84 
98  Hi 

9S 
91 


Mar. 
June 
Mar. 

Feb. 
Jan. 
Feb. 

Mar. 

Feb. 

Jan. 

June 

June 

Apr. 

Apr. 

Apr. 

May 

May 

June 

June 

June 

June 

Apr. 


i 

-  j 

16  101  Hi 

87  . 

86 

90 

954 

99  H 
101 
95 
94 


S3  4 
55 
94  H 


13 

- 
2 

1  101 

22   B2 

49 


•: 


is 


4s 
80 
84 


"  .  June 

4  1034  June 

20  107 'i  June 

30  103  Hi  June 


30  93si  June 

8  93H  June 

21  96   June 

29  106  4  June 


87  Hi  June 
99  X  June 


6 

8 

S 


93 H  June 
102      June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


16  100  4 

2|100*i 
25    99  Hi 
30  101 
30  117  4 

30  105 

92 

90 
99  4 


is 
.'7 

1 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


14  1 

15  101 
106  4 

94 
86 
100 
97 
88 

96 
104 
70  4 
83  U 

93  4 

! 

mi 

■ 
99 

4    1144 

1      994 

SS 

- 

u 

90 


B5M 

'.<-'■, 
98 
90  X 


I  1    95 


June  28 


984 

92 

son; 

100  H 


June  12 
June  22 
June  4: 
June  7i 
June  25 
June  1 
June  18 
June  5 
June  1 
June     2 


10      June  20 


June     4      1 X  June  4 

June  30  664  June  1 

June  28]  66      June  1 

June  30  65  4  June  2 

June  29  91  4  June  1 

June  30  74  4  June  1 

June  29  84  4  June  1 

June  29  86      Ju: 

June  29  86      June  5 


.  June 

June 

June 

103       June 

105      June 


29    84  4  J 
6    90'*'  June   12 

'  me     :. 


Mar. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

May 

June 

Apr. 

Feb. 

Apr. 

June 

Mar. 

Jan. 

Jan. 

May 

Mar. 

Apr. 

June 

June 

June 

Mar. 

Mar. 

Jan. 

June 

Mar. 

Apr. 

Apr. 

Mar. 

June 

June 

Jan. 

Jan. 

June 

Feb. 

June 
Mar. 
Apr. 


Apr.  25 
June  2 
June  15 
3 
Apr.  18 
June  4 
Jan.  16 
Feb.  26 
Mar.  27 
June  30 
Jan.  24 
Mar.  29 
Jan.  9 
June  12 
Jan.  19 
Mar.  29 
Jan.  9 
Jan.  10 
Feb.  13 
Feb.  14 
Mav  10 
Jan.    23 


90 
99 

27  1004 

22  104  4 

- 
21  1084 
15    64 


8 

11 


98  H 

2s  109  4 
3  104  4 

19  108W 
6  113>| 

18  91 
31  103 
-'  4 
30    98  4 

: 

-'7  1 

30 

19  103 

21 

17    804 

24  103 

25  101 

19  117% 
10  106 

is 

s 

-".I  1(1.1 

-■       S2 


81  X 

87 

96 

88 
99 


Jan. 

Mar. 

May 

June 

Jan. 

June 

June 

Mar. 

June 

Mar. 


Jan.  26 
Jan.  25 
Feb.  27 
Jan.  5 
Mav  25 
June  - . 
Feb.  26 
Feb.  21 
Feb.  21 
Jan.    15 

28 
Feb.  2 
Mar.  14 
Jan.  10 
Mar.  2 
Feb.  13 
Feb.  7 
Jan.  19 
Feb.  14 
Jan.  10 
Jan.  4 
June  21 
Jan.  12 
Mar.  29 
June  7 
Jan.  6 
Mir.  13 
Feb.  8 
Feb.  7 
Mar.  1 
Jan.  13 
Jan.  6 
Apr.  23 
Feb.   16 

25 
Feb.  8 
Feb.  16 
Mar.  16 
Jan.  10 
Feb.   13 


2 
27 

1 
30 

3 
21 
16 
28 

23  1614 


Feb.  17 
Feb.  2 
Feb.  15 
Jan.  16 
Jun. 
Jan.  15 
June  15 
11 
23 
Jan.      6 


84 
5 
4 

55 


Jan.  30 
Apr.  19 
Jan.      2 

June  :w 
June  2S 
June  30 
June  29 
June  30 
June  29 
June  29 
June   29 


76      Jan.    30 
93  4  Mar.  29 


.'•'  105       June      1    103       Jul 


Jan.  6 
Jan.     8 

17 

Feb.    14 

Feb.   14 

Jan.      4 

2 

21 
Jan.  8 
Jan.  2 
Jan.      5 


June  9 
M.iV  29 
M  .v  24 
Jan.      8 


..11  lns-t  .hue       •  1"9'4    I'eb.    21 


June 

June 
June 
June 
70  June 
June 


- 

Illlie 


June 
13  l(i'.'%  June 
16  101  \  June 
II  71  June 
is    71       June 

lime 

lune 
rune 

June 

lune 

June 


1164  June 
June 
June 

June 
110      June 


4  IIS 

21      9  7 


Jut  • 
Jum 


June 
70 

711      June 
.  June 

June 

ss 

99 


Jan. 
June 

June 

Apr. 


99 

1134 
104 

74 

76 
80  4 

1024 

96 


Jan.  22 
15 
June  16 
M>r.  27 
Jan.  12 
Feb.  20 
Jan  30 
June  12 
Jan.  23 
Mar.  1 
Mar.  19 
May    5 


44       Feb.   27    44       Feb.    27 
112       Mar.  29  lis      June  18 
93       Mar.  14    98  4  Jan.      5 
15  1154  June  20   ill".   \]>'    14  1164  Jan.   63 
.    ime     1      93,4  Apr.   20    974  Jan.     3 
29(116       June     1    11'!      June  29  120       Mar.    8 


July,  L923.] 


BONDS-STOCK  EXCHANGE  RECORD 


e:{ 


BONDS 

N.    Y.    STOCK    EXCHANGE 


Manatl  Sugar  7%8 1942 

Manhat  Ry.(N  Y)  con  g  4s.  1990 
3d  4b. 2013 

Manila  Electric  7s. 1942 

Manila  El  R  A  L 88—1958 

Market  St  Ry  1st  cone  5s. .  1924 

9-year  coll  tr  6s 1924 

Marland  Oil  a  f  8s  ser  A, 

with  warrants 1931 

do     without  warrants 

7%8  with  warrants 

do     without    warrants 

Mer  &  Mfrs  7s 1942 

Met  Edison  6s .1962 

Met  Power  6s  ctfa 1953 

Met  West  Side  Kiev  (Chlel  4s'38 
Mexican  Petrol  of  Del  8s..ll.t:iti 
Mich  State  TeleD  1st  20-yr  5s' 24 
Mldvale  8t  A  Ord  conv  a  f  5s  '30 

do        dep  rects 

Mllw  El  Ry  A  Lt  cons  5s..  1926 
Refunding  A  ext  4%s  ..1931 

General  A  refund  5s 1951 

5s 1961 

Milwaukee  Gas  Lt  1st  4s.  .1927 

Montana  Pow  5s  A ..1943 

Mont  Tram  1st  A  ref  A  5s  1941 
Morris  A  Co  1st  8  f  4%s.._1939 

Mtge  Bond  Co  4s .1966 

5s  1932 

Mt  FuefGaVisVgu V5sII.1947 

Mutual  Union  4s 1941 

Nassau  Elec  guar  gold  4s  ..1951 
National  Acme  7%s 1931 


c  »> 


A  O 

A  O 

J  D 

M  N 

M  S 

M  S 

A  O 

A  O 


j  n 

F  A 

J  D 

P  A 

M  N 

F  A 

M  S 


F  A 

J  J 

J  D 

J  D 

M  N 

J  J 


NatEnamAStp  1st  20-yr  53.1929 
Nat  Starch  20-year  deb  5s  1930 

National  Tube  1st  5s :I952 

Newark  Gas  5s 1948 

New  Eng  T  A  T  30-yr  5s  ..1952 
N  Or)  Rv  A  Ltgeu  4%s..  1935 
N  Y  Air  Brake  1st  conv  6s  1928 
N  Y  Dock  50-year  gold  4s.  1951 
NY  Edison  1st  A  refers..  1941 
N  YGasElLtH  AP  5s. ..1948 

Purch  money  coll  tr  g  4s.  1949 

N  Y  Mun  Ry  5s 1966 

N  Y  Queens  E  L  A  P  4s. ..1930 
New  York  Rys  1st  A  ref  4s  1942 

Trust  Co  certfs  of  deposit 

Adjustment  Income  5s. .1942 
Trust  Co  certfs  of  deposit . . 

N  Y  A  Rich  Gas  6s  A 1952 

NY  State  Rys  1st  cons  4  Hs  1962 

6%s 1962 

New  York  Steam  6s 1947 

N  Y  Tel  1st  A  gen  s  f  4  %s.-1939 

30-year  debenture  6s 1949 

20-year  refunding  6s  gold  194 1 
Nlag  Falls  Power  1st  5s...  1932 

Refunding  A  gen  6s. Jan  1932 
Nlag  Lock  A  Ont  Pow  1st  5s.' 54 

No  Amer  Edison  6s 1952 

Nor  Ohio  Trac  A  Lt  6s 1947 

North  States  Power  5s  A..  1941 

1st  A  ref  6s  Series  B 1941 

North w  Bell  Tel  1st  Ser  A  7s  '41 

Northw  Tel  4%s__ .1934 

Ohio  Public  Serv  7%s 1946 

7s 1947 

Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Transmission  5s..  1945 
Otis  Steel  20-year  8s 1941 

7%s 1947 

Pacific  G  A  E  gen  A  ref  5s.  1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  1930 
Pacific  Tel  A  Tel  1st  5s 1937 

30-year  5s  Series  A..  ..1952 
Pan- Am  Pet  A  T  1st  lien  7s  1930 
Paterson  A  Passaic  G  A  E  5s  1949 
People's  Gas  A  C — 1st  6s.  .1943 

Refunding  gold  5s 1947 

Phila  Co  conv  deb  6s  g 1944 

Pierce  Arrow  8s 1943 

Pierce  Oil  Corp  s  f  8s 1931 

Pleasant  Val  Coal  5s 1928 

Pocahon  Con  Coll  1st  s  f  58  1957 
Portland  Gen  Elec  1st  5s..  1935 
Portland  Ry  1st  A  ref  5S..1930 
Port  Ry  L  A  P  conv  5s 1942 

6s 1947 

1st  A  ref  Ser  A  7%s 1946 

Porto  Rico  Amer  Tobac  8s  1931 
Prod  A  Ref  8s  with  warrants  '31' 

Without  warrants.  _ 
Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
Punta  Alegre  Sugar  7s 1937 


M  N 
M  N 
J  J 
J  D 
J  D 
J  J 
M  N 
J  D 
J  D 
J  J 
M  N 
FA 


A   O 


M  N 
M  N 
M  N 
Nl  N 
M  N 
F  A 
A  O 
J  J 
A  O 
M  N 
M   S 


M  N 
F   A 


Rap  TranSecur  6s_.July  1  1968 

Remington  Arms  6s 1937 

Repub  IAS  sink  fund  5s.  .  1940 

5%s 1953 

Robbins  A  Myers  7s 1942 

Roch  Pit  C  A  I  5s 1946 

Rogers-Brown  Iron  7s 1942 

St  JosRy  L  H  A  P  5s 1937 

St  Jos  Stock  Yards  4%s._1930 
8t  L  R  Mt  A  Pac  5s  stmpd  1955 
St  Louis  Tran  gu  Imp  5s  .  .  1924 
St  Paul  City  Ry  Cable  5s..  1937 

Saks  A  Co  7s 1942 

San  Antonio  Pub  Ser  6s...  1952 
Sharon  Steel  Hoop  1st  8s..  1941 

Sheffield  Farms  6%s 1942 

Sierra  ASF  Power  5s 1949 

Sinclair  Cons  Oil  7s 1937 

6%s  B  (w  i) 1938 

Sinclair  Crude  Oil  3-yr  5%s.  1925 

6s 1926 

Sinclair  Pipe  Line  5s 1942 

So  Porto  Rico  Sugar  s  f  7s.  .  194 1 
South  Bell  T  A  T  1st  s  f  5s  1941 

Southern  Colo  Pow  6s 1947 

Stand  Gas  A  El  conv  s  f  6s.  1926 

Standard  Milling  1st  5s 1930 

Stand  Oil  of  Calif  deb  7s  Jan  31 
Steel  A  Tube  gen  a  f  7s  Ser  C  '51 
Sugar  Estates  Oriente  7S..1942 
Syracuse  Ltg  Co  let  g  5s.. 1951 
Syracuse  Lt  A  Pow  a  f  5a. .1954 


M  N 

F  A 

M  S 

A  O 

M  S 

F  A 

M  S 

J  D 

J  J 

J  J 

J  J 

M  N 

F  A 

M  N 

M  N 

M  N 

J  D 


A  O 

J  J 

MN 

A  O 

J  J 

J  D 

M  N 

M  N 

M  N 

J  J 

J  J 

A  O 

J  J 


M  N 
A  F 
J  J 
M  S 
J  D 
J     J 


Salts  in 

Junr. 
Par  Value 


% 

221,000 
98,000 

1,000 

46,000 

10.000 

286,000 
31  ,000 

98,  ooo 

133,000 

50,000 

11  2, 000 

",i  1.000 

117,000 

l,-)  l.ooo 
219,000 

36,000 
112,000 

0,000 
7,000 


14,000 
145,000 

47,000 
116,000 

44,000 
161,000 


5,000 
10,000 


16,000 

263,000 

10,000 


65,000 


420,000 


23,000 

6,000 

306,000 

70,000 

90,000 

5,000 

1,000 

40,000 

137,000 

281,000 

56,000 

20,000 

10,000 

6,000 

85,000 

264,000 

227,000 

311,000 

95,000 

60,000 

6,000 

260,000 

58,000 

159,000 

54,000 

241,000 


33,000 

41,000 

37,000 

26,000 

70,000 

108,000 

182,000 

64,000 

107,000 

245,000 

109,000 


I'rii-r  about 
Jan.  2 
1923. 


Bid.  Ask. 

97  97% 

01  62}* 

56  60 


81%     82% 
92%  Sale 
95  %  Sale 

102      Sale 
100       103 
102      102<* 

102% 

98  %  Sain 
98  %     99 


109  Sale 
99%  Sale 
88  %  Sale 


98% 

90%    91% 
90        92 
88  %  Sale 
92%     93i* 
98}*    98% 
89%  Sale 
87      Sale 


3,000 

52,000 

209,000 

287,000 

29,000 

1,000 

6,000 


18,000 

99,000 

35,000 

21,000 

20,000 

1,000 

68,000 

95,000 

,100,000 

,527,000 

117,000 

58,000 

134,000 

17,000 

"~8~,  666 
11,000 

"5",  666 
2,000 

19,000 

20,000 

21,000 

90,000 

32,000 

59,000 

,835,000 

585,000 

371,000 

610,000 

288,000 

57,000 

111,000 

12,000 

32,000 

21,000 

144,000 

200,000 

99,000 

2,000 

1,000 


92 

94%  "95% 


50         60% 


97       

93% 

101       101 % 

92% 

99  %  Sale 
60)* 

101 %  102 
77%     78% 

112      Sale 
99        99  % 
82%    83% 


95J*    99 

29         32 

30 

6 

a 


33 

6% 
6% 


67% 

95% 

97 

93% 
106  % 
1063* 
100 
104% 

96% 

943* 

94 

923* 
100  % 
107% 

91% 
104% 
101 

96 

92% 

98}* 

93 

92% 

92 

98}* 

91}* 
10353 

92% 
107}* 

92 
100 


68  % 
100 

97% 
Sale 

Sale 
Sale 
Sale 
Sale 


94% 
Sale 
Sale 
101}* 
Sale 

92 
107 


Sale 

94% 

99 

94}* 
Sale 
Sale 
Sale 
Sale 
Sale 


107}* 

Sale 

Sale 


MUCKS  is  JUNE. 


JutH 


Bid. 

61    1 
52 

97 


97  H 


Ask 

Bale 

56 

84 
94 
97H 


182  110 
106%  Sale 
126      186 

1110'.;  101 
99 
96%     97% 


•'■'  '  s 

99% 

87 

86% 

99 

88% 
92% 

84    , 
93  ;, 
96% 
89 
80% 


Sale 

Sale 

99; 

Sale 
87% 


90% 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 


83 
93% 
90% 
86% 
83% 
95 
106% 


123 
108 
85 
107% 


96% 
90 
95 
95 

88%, 
Sale    ! 

96% 
107%, 
103 
Sale 
Sale 
Sale 
Sale 


93% 

94 

94% 

94% 

97% 

98 

91 

92% 

75  % 

85}* 

84 

86% 

61 

69}* 

93 

101 

Sale 

99%  Sale 

86 

101 

Sale 

98%  Sale 

89 

Sale 

100 

Sale 

95 

96 

99%  100 

97%  Sale 

105%  Sale 

104      Sale 

96%    97 

93      

85% 


92 
93 

93% 
59 


93 

94% 


60% 


97% 

93% 

99 

92% 

97% 

61 

101% 
78% 

109% 
98% 
81% 
79% 
97 
36 
36 
4 
4 
89% 
64 
92 
93 
93% 

106% 

104% 
98% 

102% 
98% 
93 

92% 
91% 

100% 

107% 
90 

105 

103 
94% 
93% 
99% 
93% 
91% 
91% 
96% 
91% 

102% 
91% 

105 
90 

100% 
77% 
95 

88% 
91% 
92  % 
86% 
83% 
94% 

104 

103 

126 

106% 
83% 

113% 
73% 
93% 
92 
90% 
96% 
91 

88% 
78% 
85% 
80% 


99% 
94 
Sale 


101% 
Sale 
Sale 
99 
Sale 


Sale 
Sale 
Sale 
5 
Sale 
Sale 

94% 

94 
Sale 
Sale 
Sale 
Sale 
Sale 
100% 
Sale 

94 
Sale 
Sale 
Sale 


Sale 
Sale 

95% 

94 
Sale 
Sale 
Sale 

92% 
Sale 

91% 
Sale 


108 
91 

Sale 
Sale 
Sale 


93% 

96 

87 
Sale 
Sale 
106 
105 
132% 
Sale 
Sale 
Sale 
Sale 
Sale 

93 
Sale 

97 


Bid.         1 

Sale 


)8 
60  J  ; 

Sale 
97 


59 
61 
98* 


122 
104% 

122 

104  M 

99  '  j 

98 
108 

59 
108, 

99ft 

86 

98!* 

88% 

92 

82% 

94 

94% 

88 

79 


1 25 
106 
Sale 

1 0:, 

Sale 

Sale 

Sale 
62 

108% 

Sale 
86)* 
86% 
99', 
89% 

Sale 

Sale 
94% 

Sale 
88% 

Sale 


Lovut. 


1  Priett. 
97     June  29 
June  28 
June  21 

92U  June  27 
.  June  29 


120% 
mi 
112 
98% 

IPS', 
95'; 
96 

10s 
99% 
86% 

sr.'i 
98 


June 
June 
June 
June 
June 
June 
.tunc 
June 
June 
June 
June 
June 
June 


Hiuhest, 


Sale  I'ricet. 

June  18 

52'  .  June  21 

:  June  22 

June  2 

'1  I        Junr  7 

98     June  1  ' 


91  June  11 
81%  June  29 
93%  June  1 
94!*  June  30 
88  June  28 
73%  June  25 


88% 


83% 


92 
101% 

92 

98% 
101 

85 

99% 


Sale 

102 

99 

Sale 


86 
Sale 


98% 
99 

86% 
10% 
94% 
89 

98% 
97 
106% 
101% 
99% 
90% 
84  5* 


Sale 
Sale 
Sale 
Sale 
Sale 

91 
Sale 

97% 
Sale 
102 
Sale 


85 


92 

90% 

93% 

"94"" 

95% 

93% 

98 

93% 

96% 

61 
102% 

78% 
108% 

97% 

81% 

80 

95% 

30% 

31 
3% 
3 

85 

60 

90 

93 

93 
105% 
103% 

99% 
104 

99 

91J4 

93% 

89% 
100 
107% 

903/6 
102% 
102  }-3 

93}* 

93% 

99 

92 

90% 

91% 

94}* 

89% 
103 

93 
105 

89 
100 

68 

84% 

90 

90% 

92% 

86% 

83% 

94 
104% 
102% 
120 
104% 

83% 
108% 

66 

92% 

91 


93%     92      June 
94        90%  June 


57% 
Sale 


100 
93% 
Sale 


102% 

79 
Sale 
Sale 

82 


96% 
31 

33% 
Sale 
Sale 

87% 
Sale 

92% 

94 
Sale 
Sale 
Sale 
Sale 
104% 
100% 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 

99% 

92% 
Sale 
Sale 
Sale 
Sale 
Sale 

94}* 
107% 

89% 
Sale 
Sale 

86 


96% 
90 


95 

94% 

88 
Sale 

94% 
105% 
102% 
122 
105 
Sale 
Sale 
Sale 

93 
Sale 

87% 

97 


78 


86 


80%     82 


91% 
100% 


93% 
Sale 


58  June 
94  June 
97%  June 


97      June  21 


95%  June  28 


101% 

78 
108!* 

96% 

81% 

82 

96% 

30% 

31 
3 
3 

89% 

62 

90 

93 

93 
105% 
103 

98% 
102% 

99 

91 

92% 

88% 
100 
107% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


182 
l06Ji 
181 
101 

!)'.»'. i 

98 

96}  ■ 

Ills', 

99  !  , 

S7\- 

X7% 


RANCH  SINCE   JAN.    1  — 


June     1 
June  1 1 

June     l\ 

June    2 

J  unit   25 

June  80 
June  19 

June      1 
June      1 

June  12 

June     6 
June    9 

June   11 


92  J*  June  1 
85%  June  6 
94%  June  28 
97%  Juti.-  1 
90%  June  12 
80%  June     1 


Lowest. 


Salr  I'rtrrs. 
Jan.     10 

5H1  \  June  28 
52  J*  June  21 

81%  Mar.  27 
Jan.  26 
Jan.    10 


109 
102  H 

102 

96 

95 ' ; 

96 

I'M,   U 

86) 

86 !  , 

98 

88% 
B8J4 
81% 

g  ; 
88 
73  !  i 


Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

June 

June 

June 

Feb. 

Mar. 
A[ir. 

June 

.1  in 

Mar. 
Junr 
June 


/Itulfxt. 


Sale  I'rices. 

102      Feb.  26 

64%  1  eb,   10 
ran.   18 

June  22 

Jan.    19 

.   Mar.  12 

91)       May     5 


17 
12 

a 

la 
a 

26 

19 

6 

21 

B 

17. 

17 

13 

29 

12 

26 
28 

■■:, 


10s 
159 
101  Ji 

62 

1 09  % 

100 

91!* 
90 
99% 
■ 

95  1 
89}* 
94% 
98  « 
91 
87% 


M>r.  3 
May  16 
Mar.  29 
Mar.  29 
A|>r.  14 
1  eb.  24 
Junr  10 
May  18 
Jan.  2 
Apr.  7 
Jan.    23 

Jan.  15 
Feb.  9 
June    l 

June  19 
Jan.  4 
Feb.  21 
Jan.  2 
Jan.  25 
Jan.     3 


92 
95 


June 
June 


16 

11 


~9Tj*"Mar."27  "55%"Apr.     0 
Apr.  28    95      Feb.     6 


60  \4  June 
95%  June 
97%  June 


100      June     2 
"98%  June"  12 


102 

78% 
109% 

97 

82 

82 

96% 

36% 

36 
4% 
4)* 

89% 

64% 

90 

94 

93% 
106% 
105% 

99% 
104% 

99% 

93% 

94 

91% 
101% 


30:108 


102% 
100% 
93!* 
93% 
97% 
92 
89% 
91% 
94% 
89% 
102% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


105 
89 

100 
68 
85 
90 


June 
June 
June 
June 
June 
June 


90%  June 


86% 

82% 

94 
104 
101% 
126 
105 

83% 
107% 

66 

92% 

91 

88% 

96% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


105!* 
103% 
95% 
94% 
99% 
93% 
92 

92% 
96% 
91% 
104 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


105   June 

89%  June 

101   June 


78 
95 
91 
92 


June 
June 
June 
June 


86% 
83% 
95% 
105 

19  103% 

13  126 

29  107}* 
1|  84!* 

28  115% 

30  73% 
94% 
94 
90% 
96% 


87%  June 
78   June 


98% 
100 

87% 

96% 

94% 
x97% 

97 

84% 

98% 

93 

88 

98 

95% 
104 
104% 

98% 

90 

83% 


Sale  I 

101%' 
90% 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
94}* 
88  J* 
99}* 
96 

Sale 

Sale 

Sale 
92% 


80% 

60 

92 
100 

90 

98!* 
100 

83% 

96% 

94 

95% 

95% 

84 

98% 

93 

87% 

98 

96 
104 
104% 

97% 

90% 

85 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


5»  Jan.  io  u7%  Feb.  13 
94  June  29  95%  June  19 
97   Jan.  22,  97%  June  7 


97  June  21  101%  Jan.  4 
92%  Jan.  2  95  "  Feb.  15 
95%  June  28  100   Jan.  9 


5'104 

10  80 
27  112% 
8  100 


89}*  June 
78%  June 


83% 
60 
92% 
100 
93% 
99 


103 


86% 
100% 

95 

98% 

99% 

87% 
101% 

94% 

89 

99 

97 
106% 
104 
22!  99% 
27  90% 
191  85 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


01/8 
105 
66 

90% 
89 
SS'S 
96% 
91 

87% 
77 


133% 


June 

June 

May 

June 

June 

Mar. 

May 

Mar. 

June 

June 

June 

June 

Mar. 

Jan. 

Apr. 

June 

Jan. 

Feb. 

June 

Mar. 

Jan. 

June 

Mar. 


Jan.  18 
May  31 
Jan.  8 
Jan.  IP 
Jan.  2£ 
June  6 
Feb.  27 
Mar.  10 
May  23 
Jan.  5 
Feb.  13 
Apr.  30 
Feb.  9 
Mar.  5 
Feb.  15 
Jan.  2 
Jan.  5 
Jan.  6 
Jan.  12 
Jan.  10 
June  15 
Jan.  12 
Jan.  8 
Jan.  4 
Jan.  5 
Jan.  5 
May  3 
Mar.  12 
Feb.  26 
Jan.  8 
Mar.  16 
Mar.  9 
Feb.  24 
Jan.  6 
Jan.  5 
Jan.  4 
Feb.  16 
Jan.  2 
Jan.  27 
Mar.  3 
Mar.  21 
Jan.  10 
Mar.  16 
Jan.  26 
June  22 
Feb.  6 
Mar.  13 
Mar.  14 
Jan.  29 
Jan.  12 
Feb.  1 
Mar.  27 
Apr.  5 
Jan.  5 
Jan.  29 
Mar.  19 
Apr.  26 
Jan.  11 
Jan.  12 
Mar.  2 
Feb.  27 
Jan.  9 
Jan.  11 
June  13 


84% 

62 

93 
2ljl02% 
221   94% 
27  104 
21103 
2l|   87% 
30  101% 
16    95 
29  100% 


1   99% 
:   89% 
102 
97 
92 
99% 
99}* 
14  107 
31|107% 
24    99% 
27    91% 
141   86 


Jan.  17 
Mar.  13 
Jan.  8 
Apr.  28 
Mar.  16 
Feb.  23 
June  4 
Feb.  10 
Jan.  10 
June  29 
Feb.  7 
Mar.  19 
Jan.  3 
Feb.  3 
Jan.  30 
Apr.  26 
Jan.  8 
Jan.  30 
Feb.  27 
Jan.  30 
Apr.  14 
Jan.  24 
Mar.  20 


>4 


BONDS  AND  STO('KS-ST()('K  EXCHANGE  RECORD        [Vol.117. 


BONDS 

Y.    STOCK    EXCHANGE. 


i-w 


Price  about 

Jm.  2 
1923. 


PRICE*  TS   JUNE. 


Tenn  CI4RR  gen  5.-) 

Tennessee  Cod  1st  conv  as. 

Tenn  Elec  Power  6s.. 

Third  Ave  Is  

Adjustment  Income  5s.. 
Thir.i  Ave  KK  1st  gold  5s..] 

Tide  Water  Oil  6  4s 

Tobac  Prod  10-year  s  f  7s. 

Toledo  Bdtson  ls(  7s 

Toledo  Trac  L  A  P  6s 

Trenton  Gas  A  F.lec  1st  os.l 
Twenty-Third  st  Hy  :■ 
Undergr'd  of  London  4  4s. 

Income  6s 

Union  Bag  *  Pap  i>s 
Union  El  L  A-  P  1st  g  5s... 

Refunding  5s    . 

Union  Kiev  Kv  Chic  5s 

Union  Oil  Ca,  5s 

.May 

Unlon  Tank  Car  equip  7s..  I 

United  Drue  conv  *s 

Unite  !  Fuel  Gas  1st  9  f  6s. .) 
Un  Rys  Inv — 5s  Pitts 
United  Rvs  Bt  I.  1st  e  4s.  _] 
UnlUd  Steam-hip  I  - 
United  Stores 

U  S  Hoffman  Mach  io-vr8sl 
U  8  Real tv  ■  Imp  deb  g  5a 
U  8  Rubber  1st  A-  ref  5s  Ser.V 

10-year  74s 

U  S  Smelt .  Ref  A-  M  conv  6s  . . 

U  8  Steel  Corp  s  f  g  5s  Apr  1963  M 

Registered _ 

Utah  Light  A  Trac  Gs 

Utah  Power  A  Lt  1st  " - 
Utlca  Elec  L  A  P  1st  s  f  5s  g 
Utlca  G  A  El  ref  A  ext  5s. . 

Victor  Fuel  5s 

Va-Car  Cbem  1st  15-yr  5s 

7a 

74s.  with  warrants 

do  without  warrants. 
Va  Iron. Coal  A  Coke  1st  g  5s  ' 
Virginia  Ry  A  Pow  1st  5s . 

Vertlenies  Sugar  7s 

Warner  Sugar  7s. 

Wash  Wat  Pow  1st  30-yr  5s 
Westchester  Light  gold  os. 
West  Penn  Power  5s 

6s 

7s 

5s"E,p 

West  Un — Coll  tr  curr  5s.. 

Fund  A  real  est  4  4s  g_. 

15-year  64s  gold    

Westlnghouse  E  A  M  7s   .. 

Wlckwlre  Spencer  7s 

Wilson  A  Co  1st  s  f  6s 

10-year  conv  s  f  6s 

10-year  conv  s  f  7  4s 1 

Winchester  Rep  Arms  7  4*1 


1030  F 

.     F 


S 

12.000 

9.000 
77 

50.000 

109.000 

39.000 


60.000 
6,000 

41.000 

51.000 

.",1.000 

100,000 

202.000 
47.000 

95.000 

119.000 
515.000 
[04,00  ) 
260.000 
540.000 


Bui. 

1004 
99  4 

61 

58  4 
94 

lo.;  4 
93 
95 
63 

97  5- 


.4«* 


i 


100 

Sale 
96 

105 
Sale 
984 

"684 
964 

Safe" " 


June  1. 


Bid. 


".  t 
92 


June  30. 


Lowest. 


Highest. 


K  SIXCE  JAM.   1. 


Lowest. 


Highe.'t. 


37.000 

1,000 
3.000 


73.000 
879.000 

1  ,000 

13.000 

109.000 

60,000 


6.000 

52.000 
3  ",.000 
57.000 
16.0  mi 

113.000 

181,000 

63,0  10 

130.000 
408,000 
115.000 


914  Sale 

95""  '."'.'. 
1014  1024 
103  4 
112  W  - 

974. ~ 

87  4  Sale 

614 
92 

994  - 
1034  104 
100 

.  Sale 
1094  Sale 
100      1014 
1034  Sale 


88 
914 
914 
924 
524 
100  4 
(74 

93  4 

86 

93 

84  4 

97H 
104  4 

98 

97  4 

92  4 
1014 
1034 


Sale 
Sale 

92  4 
Sale 

65 
Sale 
Sale 
Sale 
Sale 

95  4 

85  4 

97  4 

Sale    [ 

"  99 '  \ 

1014 
104 


85 

70 
95 

101 


1024 

87    . 

100  4 

11024 


Atk 


105 


- 

103 

s  ile 
Sale 


89 
95 
89 
02 
1004 

92 
1034 

01 

- 


B5 


1 

7.-. 

Sale 

1044 
99 

0 1 '  . 


lot 
W 
70 
94 

- 

99  « 
101 H 

99 
804 

89 

60 

100 

s  1   - 

■ 

84  4 
96 

89 
101 '4' 


At*. 

101 

- 

Sale 
"65  " 


- 
101 

- 
- 

Sale 
Sale 


99 

101 


Pricet 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 


1  100 
1:,  1004 

27  10", 


Pricet. 
June  29 
June  12 
June  14 
June  30 
June  2S 


Sale 

S   . 


SO 

s  Je 

Sale 

59 

Sale 

102-4 

91 

104 


93 

91 

1114 
1074 

98 
100  4 

934 

1    12     4 

1014 


Sale 

92 

Bale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


• 

Ml       (      - 

109 

107       S 
94  4 

91       Sale 

98       Sale 

105      Sale 


1   964 

91 
108 
107 

924 

86 

954 
104 


7 

- 
109  4 

- 

Sale 

Sale 

- 
Sale 


70 

94  4 
1004 

UP., 

994 

101 


June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 


92 

101 

21  IK?'; 

- 

91 


103 
1004 

30  107:-, 
30  100H 

20  102-4' 


June 
June 

June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 


4 

1 

11 

4 

1 

4 
1 

5 


Sale 
100 

45 

105  4 
97  4 
95 


Pricet. 

Apr.  5 
Jan.  4 
Apr.  11 

■ 

Mar.  15 
Jan.  29 
Feb.  24 
Apr.  2 
Jan.  16, 


101 

105 
95 


Pricet. 
Jan 

\nr.  10 
May  5 
.Ian.  3 
Feb.  26 
.Ian.  10 
Ian.  9 
Mar.  15 
11 
15 
Jan.  16 


80  4Ju:. 

-   .  June  30 

89,4  June  is 


100   June 

75   June 

55   June 

58   June 

.  June 

84   June 

.  June 

1014  JuiP 


.  June  r, 

I 

- 

.  June  18 


95 

90 

- 
102  4 

91 
87 

1004 
99 

85 

89 


94 

8S 

1014 

-  - 
83 
974 

109 

1064 
92 

86 

93 

104 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


100 

-      . 

71  !4 

714 

98 


June  2 

June  1 

June  1 

June  2 

June  30 

June  9 

June  5 

June  6 


4 
22 
12 

."> 
22 

25 

10 

ti 

4 
27 


102 '4 
105 
88    I 

"2 
110 

107\- 

o.-, 
98 

■Is 
20  10.V4 


Ju  te  1 1 
June  8 
June  7 
June  21 
June  21 
June  5 
June  13 
June     5 

June  5 
June  1 
June  4 
June  8 
June   12 


Jan. 
May 

June 
Apr. 
Apr. 
June 
Apr. 
\pr. 
Mar. 
Feb. 
June 
Jan. 
Apr. 

June 

Mar. 
Mar. 
Mar. 
May 

June 

June 
May 
May 


70 

2:1   10  1'  1 
26  1134 


974 
93 

100  4 


1044 


99  4 

I 

55 

92 
84 
96 

38 

100 

88 

96 

89 

106 

92 
95 

0! 


Apr. 
June 
June 
June 

Jan. 

Jan. 

June 

Apr. 

June 

June 

Jan. 

June 

June 

Mar. 

Mar. 
May 

June 
June 
June 
June 
Apr. 


Mar. 

Mar. 

Jan. 

Mar. 

Jan. 

June 

Jan. 

June 

.1  in. 

Jan. 

Mar. 

Jan. 

Apr. 

Jan. 
Apr. 
Feb. 

Feb. 

Jan. 

Jan. 
Jan. 
June 
Jan. 


20 
16 
15 

7 
11 
14 
28 

9 

19 

10 
12 

15 

5 

19 

14 

2 

23 

5 

15 

26 

A 

8 

I 


LOO    , 

98 

87 
99 
106 
99  4 


22    05 

3  102  4 

-,  107  4 

-'-     B8    1 

1  5  1 1 1  4 
1  1084 


102 
98 
22  105 
4  106 


Feb. 

Jan. 

let). 

Feb. 

Feb. 

Jan. 

Mar. 

Jan. 

Mi-b, 

Jan. 

Apr. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar 

May 


8 
12 
II 
14 
26 
27 
14 
10 

8 

s 

26 

15 
3 

21 
5 
9 
2 

16 
2 
3 

15 
6 

17 


a  On  the  basis  of  $5  to  the  £  sterling      6  0a  the  basis  of  four  marks  to  one  dollar . 
■ale.     (  Bonds    'when  Issued."     x  Flat  price. 


c  First  tastallrnint  pul.     d  Full  paid.  ePart  p.ill      (Option 


STOCKS-PRICES  AND  SALES  FOR  JUNE  AND  THE  YE.\R  TO  DATE 

In  accordance  with  a  rule  of  the  Stock  Exchange,  effective  Oct.  13  1915.  all  si^ss  are  d#   11  Ke4   lottars  pir  stiire 
Price*  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  oalv  in  a  small  wav  are  notel  «w  in*  iett«r  1     Ootloa  «ales  are  disregarded 


STOCKS 

Y.  STOCK  EXCH  GE. 


SALES  TO  JULY  1. 


In 
June. 


Par 
Alleghany  A  Western. .  100 
Ann  Arbor 100 

Preferred 1 00 

Atchison  Top  A  S  Fe..l00 

Preferred 100 

Atlanta  Birm  A  All.. .100 
Atlan  Coast  Line  RR. .  100 

Baltimore  A  Ohio 100 

Preferred 100 

Bangor  1    \roostook    | 
Brooklyn  Kap  Transit .  100 

'    deposit 

Warrants   1st  I 

War-  il  paid 

Buffalo  Rocb  A  Pitts.  100 
Preferred 

Buffulo  A   Susq 100 

Pn  100 

Canadian  I'nclflr 

OenadaSouthein 100 

Central  KK  of  N  .1  .  .  .  100 
Ch«taj«-ak<- A  Ohio  loo 

r  red 1 00 

Chicago  A   \lton 100 

. . .100 

Chlr  A  East  III  KK  (a 

Ctitriik'o  Qreal  wat 

I'r.  '  100 

Chic  Mil  100 

|'r.  • 

Chicago  A  North 

'   rred 
Chlr  Rock  III  ' 

7%  preferred 

6%  preferred 
Chlr  St   I»  Minn  X  Urn 

Preferred 

'lor  fblr  A   -l   L 

loo 
100 

1st   preferred 100 

2nd  preferre  1  100 

DelawHf  100 

Del   Lurk   A  r,o 


Sharet. 


ton 

100 

100 

100 

Kill 

100 
100 

loo 
to., 


2.200 
137.700 

8.000 

25.300 

21 1,600 

100 

22.100 
15.100 

161 


Since 
Jan.  1. 


.",2. sir, 

72 

1,22.' 

2.700 
9,700 

7.100 
1  1.800 

1 

■'-,.7oo 


Shares. 

150 
5.000 

10.700 
3  IS. 200 

37.800 

93,000 

1,067.950 

20,  OOO 

1,000 

17.-,.. ->:,() 

3.-,.  sol  1 

15.100 

1.357 

517 

200 

158 

1  .007 

170 

27.ooo 

Is. SO  I 

79.100 
,,100 
II 

17 

2s. 10  I 
1 .200 

HO  I 


Pries  about 
Jan.  2 
1923. 


Bid. 


Ask. 


14         20 
33         37 

102  4  Sale 

89  4  Sale 

1 4  Sale 

114  4  Sale 

43       Sale 
58  4 

924  Bala 
l  Sale 

12  4  Sale 


PRICES  IX   JUNE. 


J 'ine  1  . 


BO 

84 


70 
91 


144  4  Sale 

2  1  :>       229 

714  Sale 

1024  Rale 

24       24 

34 


♦  4 
92 


MM 

Sale 

Sale 
Bale 

sale 


7:   J    B0 


.      »1 

1  I   . 
1274 


Bid.         Atk. 

97  

13  19 

8 1  89 

100! 

89        Sale 

Sale 
.  Bale 

3 

34 
174 


60 
38 


B0 
ISO 


152        Sale 
51 

200 

Sale 
Bale 
24 

■»'» 

324 

Sale 

II  12 

Sale 

1 16 


s7 


70 

10  I 


.t.l 

I  12 

I  10 


Sale 


June  30. 


Ask 


Bid. 
95       .    ... 

20 

07         <.,le 

864     58 

1  '  ■,  - 
111 

12     . 


17  4 

Bale 


1 

6] 

88 


51 

62 

Bale 

Bale 
Sale 


is 

111 

is 


Sale 

-.lie 

111 

Sale 

70 

in  1 


105 

1  1  1 


Lowest. 


Sale  1 


June  30 

97       June  30 

87      June  29 

1  '.:  June  80 

111       June  30 


June 
June 
June 
1  June 
I  line 

11  June 
rune 

61      June 


50      June 
142      June 

June 

Is.'        June 


B6 

2 
1 

10 

is 

110 


June 

June 
June 

June 

June 

June 
June 
June 
June 
June 
June 
June 


19 

1 1 

27 

30 

1 

.to 


Highest. 


S  i'r  Pricet. 


June 
June 
June 
June 
122       June 

.  June 
June 
June 

.  June 
June 

.  June 

June 

64      June 


11 

1 10 

SB 

27     364 


Is  June 
June 
June 


li 

11 
1  1 

" 

12 

12 

4 

.-• 
1 

25 


52      June 
155      June 

.  June 

June 

June 

June 

.   rune 

.  June 


June 

June 
June 

June 

June 

June 


lune     1 

30  hi1.  June    6 
20  121  1 1  Jon.-     b 


R  I  VQB  SIXCE  J  AX.   1. 


Lowest. 


Prtret. 

ran. 

June 
B7  June 
B7      June 

Jan. 
110 X  J-i'i 


Highest. 


.  \|>r.  3 
eb. 
Feb. 
Mar. 
Mar. 
Feb. 
Feb. 


127 


20 

3 
6 

21 
2rt 


Mar    21 


July,  1923.] 


STOCKS-STOCK  EXCHANGE  RECORD 


25 


STOCKS 

N.  Y.  STOCK  EXCHGE 


Par 
Duluth  S  S  A  Atlantic.  100 

Preferred 100 

Brie 100 

First  preferred 1 00 

Second  preferred 1 00 

Great  Northern  pref 100 

Iron  ore  prop no  par 

Gulf  Mob  A  Nor  tr  ctfs.  100 

Preferred 100 

Illinois  Central 100 

6%  pref  Series  A 100 

RR  Secure,  Series  A.  100 

Leased  line  stock 100 

Interboro  Rap  Trans  (w  1) 
Int  A  Grt  No  Ry  (w  1) .  100 

Iowa  Central. 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  A  Des  Moines.  100 

Preferred 100 

Lake  Erie  A  Western..  100 

Preferred 100 

Lehigh   Vallev. 50 

Louisville  A  Nashville.  100 
Manhattan  Rv  guar   ..100 

EqultTrCoof  N  Ycd. 

Mod  Guar 100 

Manhattan  Elevated  Scrip 
Market  Street  Ry loo 

Preferred 100 

Prior   preferred 100 

Second  preferred 1 00 

Mlnneap  A  St  L  (new)  .100 
Minn  St  Paul  A  S  S  M.100 

Preferred 100 

Leased  line  certlfs 100 

Mo  Kansas  A  Texas 100 

Preferred 100 

Full  paid 

Mo  Kan  A  Texas  Co  (new) 

Preferred  (new) . 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs..  100 

MoitIs  A  Essex 50 

Nash  Chatt  A  St  Louis.  100 
Nat  Rys  Mex  1st  pref 

Second  preferred. 


S  ILBS  TO  Jrr.v  i. 


.100 
.100 


N  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

New  York  A  Harlem 50 

N  Y  Lack  A  Western 

N  Y  N  H  A  Hartford. .100 

N  Y  Ontario  A  West...  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred 100 

Northern  Central 50 

Northern  Pacific 100 

Pacific  Coast 100 

First  preferred 100 

Second  preferred 100 

Pennsylvania .50 

Peoria  A  Eastern 100 

Pere  Marquette  v  t  r 100 

Prior  preferred  v  t  r.  100 

Preferred  v  t  r   _      ..100 
Pitts  Ft  W  A  Chicago. .100 

Preferred 100 

PHts  A  W  Va. ion 

Preferred 100 

Rapid  Transit  w  i..no  par 

Preferred  w  i 100 

Reading  Company 50 

First  preferred 50 

Second  Dref erred .50 

Rutland  RR  pref 100 

St  Louis- San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs.  100 
8t  Louis  Southwest 100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co. ..100 
Southern  Railway 100 

Preferred    100 

Texas  A  Pacific 100 

Third  Avenue  .  .  100 
Tol  St  L  A  West  Tr  rects 

Preferred  trust  rects . 
Twin  City  Rapid  Tran.100 

Preferred 100 

Dnlon  Pacific .     .100 

Preferred 100 

United  Rvs  Investment  100 

Preferred 100 

Rights 

Virginia  Ry  A  Power..  100 
wmbash .  100 

Preferred  A ...100 

Preferred  B 100 

Weefn  Maryl'd  (new).  100 

2d  preferred 100 

Western  Pacific...     .   100 

Preferred 100 

West  Penn 100 

Preferred 100 

Wheeling  ALE  Ry...l00 

Preferred 100 

Warrants 

Wisconsin   Central 100 

Industrial    and    Mlscell. 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

41r  Reduction  Inc.no  par 
Alax  Rubber  Inc  .  50 
Alaska  Gold  Mines..  10 
Alaska  Juneau  Gold  M  .  .  1 0 

All  American  Cables 1 00 

Allied  Chem  A  Dye.no  par 

Preferred _     100 

Allls  Chalmers  Mfg.. _   100 

Preferred _100 


In 

Jiuir. 


Shares. 



[,000 
78,000 

70.100 

l  1,000 

S3 ,520 

18,800 

2,300 

1.700 

6,000 
L00 


12,500 

4,000 

500 

23,300 

1,100 


3,700 

.'7.11)11 

15,300 

1,500 

"lY.ooo 
6,400 
1,600 

700 
5,300 
1 ,300 
7,  GOO 
4,200 


300 


64,300 

32,500 

29.500 

48,100 

325 

100 

200 

10,500 

20,300 

568,900 

500 

600 

1,300 


Sine* 
Jan.  1 . 


Price  about 
Jan.  9 
1023. 


32 

58,000 
9,900 

900 
15,100 

800 


61,600 


Id 


48,460 

1,400 

281,100 

500 

1,000 


65 
45,800 

1,000 
38,700 

7,500 
92,300 

8,300 

4,800 

1,450 
34,300 
10,500 
37,600 
23,200 
15,300 
10,200 
100,220 
586,200 
35,800 
32,500 

5,600 
100 

3,700 

9,000 

100 

68,300 

4,800 
10,900 

9,815 


100 

25,500 

137,300 

1,200 

28,500 

21,600| 

14,700 

2,100 

3,200 

2,000 

17,200 

4,200 

4,300 

2,100 


3.600 
3,100 
1,400 
4,000 

33,300 
2,900 

11,300 
600 

60,900 
1,600 

14,500 
600 


Shares. 

2,600 

282,700 

213,000 

32,500 

225,020 

l  10,160 

28,200 

31,750 

66,123 

.-...-.mi 

350 

500 

125,000 

19,200 

2,000 
(IS. OKI 

0,800 

300 

300 

1 1,150 

0. 730 

257,500 

7  7,200 

8,836 
17,500 
26,050 
26,700 
61 ,500 
13,100, 
47,300 
.•,->,.-.oo 
41.500; 
17,1651 

.1.0(0 

ton 

5.200 
1.100 

67,800 

352.690. 

138,000 

146,800 

219,000, 

73ii 

800, 

5,120 

48.250 

146,000, 


1,289 
7 
2 

7 


437 
41 

3 
100 

3 

260 


279 
8 

651 

6 

11 


353 
4 

137 
34 

403 

28 

21 

5 

159 
48 

159 

128 
67 
68 

506 
1,967 

170 

174 

24 

1 

16 

18 

342 

29 

150 

219 

3 

126 

400 

7 

165 

121 

70 

22 

18 

4 

78 

28 

4 

69 


,150 

,700 
,000 
,560 
150 
204 
,100 
,700 
,800 
,900 
,300 
100 
,200 
400 
110 
200 
,935 
,200 
,400 
,400 
,600 
10 
65 
,100 
,900 
,645 
,300 
,700 
,300 
,800 
,250 
,400 
,300 
,700 
,900 
,678 
,033 
220 
700 
400, 
200 
600 
918 
920 
630 
400 
600 
300 
000 
715; 
400 
100 
200 
140 
350 
800 
400 
500 
300 
800 
200 
100 
700 
300 
200 


34      Sale 
70  %     77 
70      Sale 
134       136 

*39~  Safe" 


9  %  Sale 
40%     42 
70%  Sale 
26  %  Sale 

6%  Sale 
54  60 
83  90 
63  68 
10%  12 
10%  14 
14  %  Sale 
39  %  Sale 


16  Sale 
44%  Sale 
77        82 

"7"  Safe" 

3      Sale 

85      Sale 

9434  Sale 


76%  Sale 


100  Sale 
21%  Sale 
20%  Sale 
13         15 

112%  Sale 
75        86 


75  %  Sale 


46%  Sale 
13%     15 
36%  Sale 
75      Sale 
69      Sale 


44  %  Sale 
11       Sale 
42      Sale 
70        73 
62%     65 
128}^  136 


35%  Sale 
87%    94 


27.300 

21,500 

6,600 

70,200 

179,200 

51,500 

72,100 

3,880 

383,934 

14,210 

108,000 

5,100- 


79  % 
53% 
53  % 

29  % 
213^ 
38  % 

30  % 
56% 

5% 

9 
89% 
25% 
66% 
21% 
16% 
60 
56 
55 
85 
138% 
75 

11% 
27% 


Sale 
Sale 

54% 

35 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

78 
Sale 

60 


Sale 

Sale 

12 

28 


9%  Sale 
25      Sale 


16 
11 
22 
16 


18% 
Sale 

24 
Sale 


55%    56 


9%  Sale 
17%  Sale 


PRICES  I  V    Ji   VS. 


J  an,-    I  . 


Bid. 

2 '  •'. 

12 

LO 
18% 

72 

30 

1  1 

52 

1  in  % 
1  111 

68 !  j 

88 

L7% 

22 
3 

19% 

51 

2 '2 


Ask. 

8 

6 
Sale 
Bale 
Sale 

Sale 

Sale 

17 

55 
Sale 

115 

72% 

71 
Sale 

Sale 

."» 

Sale 
:,l 


80 

65 
63 

(Ml 
.M 


Sale 

68 

Sale 

Sale 
59 


42 


11 


12 
41 
70 
25 
7 
61 
92 
61 


14 
Sale 
Sale 

32 

Sale 

Sale 

98 

63 


13      Sale 

34%  Sale 
13%  14% 
38  Sale 
74  78 
115  125 
7  8% 

3%       4 
94      Sale 

98%  Sale 
72  79 
88  100 
78         87 


June  80.  LoWUt.  Highest. 


■■ 


Bid. 
23 

■I 

10 
17 

I   ' 

.,     'I     . 

25% 

10% 

50 

105% 
109 

66 

71 

I '.1 
2 

17  ;, 

.Mil, 

2 

15 
313* 

65 

r.i 

s;i% 

34 


Ask 
8 '  ■ 

Sale 

Sale 
Sale 

Sale 

Sale 
12 

Sale 
Bale 

1 1  2  '  i 
72 
75 

Sale 

20 

1 
Sale 
Sale 

8 


32M 

7;. 
Sale 
Sale 

41% 


31%     35 


8  ;,  Sale 


32 
65 

22 

5% 
59 
90 
59 
10  4 
26% 


40 

67 

Sale 

Sale 
61 
94 
65 
10% 
27 


97  100 
17%  Sale 
17%  17% 
73%  Sale 
108%  Sale 
77      Sale 


71%  Sale 


10 '4 

26% 

11% 

31% 

74% 

112% 

5% 

3% 

85% 


Sale 

Sale 

Sale 

Sale 

77 


7 
Sale 
Sale 


96%  Sale 
72  79 
94%  Sale 
92         93 


96       

14%  Sale 

15%  Sale 

9%  Sale 


101; 
75 


Sale 
77 


65%  Sale 


45 
87 
16% 
45% 
74 

51% 
51% 
30 
21% 
40 
30% 
58 !  i 
6% 
11% 
SS-'S 
34% 
66% 
22% 
14 

55% 
47 
67 


135 
73 
13 
40 


Sale 

89 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

43 
Sale 
Sale 
Sale 

12% 
Sale 
Sale 
Sale 
Sale 
Sale 

62 

53 
Sale 
100 
Sale 
Sale 
Sale 
Sale 


25 


68 
13% 


29 


Sale 
Sale 


58% 
13 

X 

1 

99 
79% 
111% 
45% 
94  % 


Sale 

Sale 

% 

1% 

100 

Sale 

Sale 

Sale 

95 


9% 
28% 
18% 
11% 
23% 
17% 
57 
50 
82% 

8 
14 


Sale 
Sale 

21 
Sale 
Sale 
Sale 

60 

51 

84% 
Sale 

15% 


29 


73% 

13 

43 

64% 

11% 
% 
1% 
101 

71 
109% 

43 

90 


31 


Sale 
Sale 
Sale 

66 
Sale 
Sale 
Sale 
103% 
Sale 
Sale 
Sale 

93 


41% 
9% 
40% 
71 


Sale 
11 

Sale 
73 
63 


128 
126 
40% 
86 

9% 
32% 
69 

46% 
47 
24 
18 

37% 
27% 
56 

5% 

9 
84% 
31% 
63% 
18 

9% 
54 
59 


93 

127% 

72 

8% 
31 


128 
Sale 

89 
Sale 
Sale 
Sale 
Sale 

50 

32 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

64 
Sale 

72% 


Sale  Prices. 

8     June  1 1 

1 ',  June  21 

up  .  June  28 

17 's  June  80 

12   ,  June  28 

June  30 

25%  June  80 

10     June  28 

June  27 

June  29  1 

LIS      Jui 1 


9  !  •  June  30 
20     June  28 

3  June  27 
June  29 
50!  i  Jun 


29  June  is 
65  June  7 
54  June  80 
89  June  28 
38%  June  28 


30% 

4% 
8% 

33 

62 

21% 

60 


June  28 

June  13 
June  28 
June  21 
June  21 
June  21 
June  28 
June  29 


62      June  13 


10%  June 

25%  June 

11       June 

31  %  June 

75%  June 

117      June 

6%  June 

2%  June 

85      June 

96  June 

70  June 

91  June 

82  June 


30 
27 
28 
30 
25 
26 
25 
15 
30 


Sale 

16    I 

80 
17% 

12% 
15 


I'rires. 

June  1 1 

June 

June 

June 
June 
June 
June 

.1  II  IK  ■ 

June 
June 

June 


1 1 
1 1 
1 1 
1 1 

!  1 

I 

'I 
II 

'I 
'I 


u  1  VOB     1  VCB  JAN     1. 


/,">/•<    ((. 


17%   Jllllc  I 

23%  June  II 

I        June  'i 

June  11 

53%  June  12 


32%  June  26 

75  Jun.'  26 
64%  June  11 
93  June  22 
54%  June     8 


44%  June    12 

4%  June    I.; 

12       June    1  1 

11  June 
70  June 
25     June 

7%  June 
67      June 


62      June    13 


14 

37% 
15% 

41% 

77 
117 
7% 
3% 

96% 


30  104% 
211   75 
29    95 
19    92% 


June  11 
June  12 
June  11 
June  11 
June  20 
June  26 
June  1 1 
June  4 
June    9 

June  13 
June  23 
June  29 
June  21 


97  June  26  97%  June  4 
14%  June  30]  18%  June  11 
14%  June  28  18%  June  11 
9%  June  30  15  June  11 
101%  June  30  110%  June  11 
77      June     1    77%  June  13 


Sale 

10" 

in   | 

10 

14% 
LOS 
1 18 

69 

7o 

'■>'■: 

Is 

8 

17'.. 
65 

38  M 

33 
62 

21% 
5  M 
60 
85 
62 

'■> '  1 
36% 
10% 
25% 
11 

31% 

75  « 

117 

6% 

2% 

84 


M 
\|ir. 

Jan . 

June 
June 
June 

Jan  . 

May  22 

Jan  23 
Mar.  2  1 
May  8 
June  30 
May  21 

June 
June 
May 

M  1 

May 
June 
June  :io 

M  .1  j 

June 

Jan. 

June  28 

Feb.     1 

Jan. 

June 

June  21 

June  21 

June  28 

June 

Jan. 

June 

Apr. 

Apr. 

Apr. 

June  30 

June  27 

June  28 

June  30 

June 

June 

Jan. 

Jan. 

Jan. 


23 
!1 


Highlit. 


65%  June  29 


21  %  June     5 


41%  June  30 
11  June  1 
40%  June  30 
71  June  28 
63      June  22 


Sale 
Sale 
Sale 
Sale 


32% 
8% 
26 
16% 
10% 
17% 
15% 
54% 
39 
85% 

7 
12% 


38 
Sale 
Sale 

18% 
Sale 
Sale 
Sale 
Sale 

41 

87 
Sale 

15 


26%  Sale 


70% 
10 
35 
57% 
6% 
% 
1% 
98% 
64% 
107 
38% 
90 


128 
38% 
85% 

9% 
32% 
68% 
44 
45 
30 
18 

37% 
27% 
54% 

5 

8% 
84% 
31% 
63% 
18 

9% 
64 
57 
66% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


126%  June 

71%  June 

8%  June 

30%  June 


Sale 
Sale 
Sale 
Sale 
Sale 

%, 
Sale 
101% 
Sale 
108% 
Sale 
91 


34 

8 
26 
18% 

9% 
17% 
15% 
54% 
40% 
85 

6% 
12 

6% 
26% 


70% 

10 

34 

57% 

6% 

% 

1 

101 

64% 

106% 

37% 

91Vo 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


74%  June  29 


21  %  June  5 


45  June  11 
13%  June  9 
47%  June  11 
73  June  5 
64%  June  22 


138 
46% 
90 
16% 
45% 
78% 
•'-'■', 
53 

36% 
24% 
48% 
34% 
62% 
7% 
12% 
91% 
37% 
69% 
24% 
14 
64 
59 
77% 


June  20 
June  5 1 
June  23  I 
June  1 
June  1  I 
June  1 1 
June  9 
June  6 
June  1 1 
June  11 
June  11 
June  11 
June  11 
June  12 
June  11 
June  13 
June  13 
June  12 
June  9 
June  1 
June  26 
June  3u 
June  11 


90%  Mav  4 
68  Mav  22 
79%  Jan.  19 
76%  Jan.  2 

137   May  24 

97   June  26 

1424  June  30 

14%  June  28 

9  !  I  June  30 

101%  June  30 
75%  Mar.  10 
74  Mav  15 
65%  June  29 
10  Apr.  26 
21%  June  5 
16  Mar.  12 
41%  June  30 
10  May  7 
36  Jan.  11 
70%  May  29 
62%  Mav  22 

128   May  14 

128   June  27 


33%  Jan. 
85%  June 


138%  June  11 
73  %  June  8 
14%  June  8 
42%  June  8 


34 

10% 

31% 

21 

12% 

26 

19 

60 

51 

88 

9% 
16^ 

6% 
31% 


June  18 
June  1 1 
June  14 
June  18 
June  11 
June  8 
June  11 
June  11 
June  6 
June  26 
June  9 
June  7 
June  28 
June  6 


18 
29 

27 
30 

28 

27 

ll 


75% 
13% 

43 

65% 
11% 
% 
1% 
27  103% 

27  71% 

28  110% 
28    43 
26    93 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


9%  June  30 
32%  June  30 
68  %  June  29 

44  June  28 

45  June  28 

25  May 
18  June  29 
32]2  Jan. 
26%  May  22 
54%  June  28 

5  June  28 
8%  Jan.  17 

84%  June  30 

24%  Jan. 

63%  June  30 

18  June  27 
9%;  June  30 

52  Apr. 
50  Apr. 
58%  Jan. 
90   Feb.  _ 

126%  June  29 
71%  Apr.  21 

8%  June  26 
26%  Jan. 
1-32  "  Apr. 
34   June  . 

7  Mar.  10 
23%  Jan.  17 
16  %  Jan.  18 

9%  June  27 
17%  June  28 
15      May 

53  May 
3s  %  Apr". 
75%  Apr.    . 

6%  June  29 

12      June  28 

6%  June  28 

26  Jan.    10 


1 

7 
13 

14 


68 
10 
34 

57% 
6% 

K 
1 


106% 
37% 
91% 


Jan. 
June 
June 
Jan. 
June 
Jan. 
Feb. 
Apr. 
May 
June 
June 
May 


Sale 

■ 
I  I    - 

HO 
36 

20 

■??§ 

118% 
70 
71 

22% 
25% 

8*2 

24% 
57% 

3% 
17% 
34 
75 

71% 
L55 
60 
44 
45% 

4% 
22 
68% 
87 
66% 

9% 
73% 
100% 
63% 
12 
12 

41% 
17 

45% 
19% 
49 
78 
122 

9% 

4% 
105 

104% 
84 
97 
92% 

162 

100% 
22% 
21% 
18% 

117% 
78 
74 

81% 
13 
25 

19% 
47% 
17 

47% 
76% 
70% 

128 

138 
50% 
93 
18% 
49 

81% 
56% 
56% 
37% 
27 
50 
36% 
63% 
7% 
13% 
95% 
37% 
70% 
29% 
19% 
66 
59 
77% 
98 

144% 
76% 
21% 
62 
1-16 
34 
11% 
34% 
22% 
15 

26% 
20% 
63% 
52% 

,SS 

10% 
19 

6% 
35% 


Prices. 
June  I  I 
I.I.  18 
June-  1  I 
June  1  1 
June  1 1 
Mar.  6 
Mar.  9 
Mar.  6 
I  eb.  21 
Feb.  21 
Mar.  2 
Mar.  27 
Feb.  2 
Mar.  14 
Mar.  % 
Feb.  14 
Mar.  21 
Mar.  5 
Mar.  24 
26 
Jan.  2 
June  26 
Feb.  7 
Feb.  26 
Apr.  17 
Feb.  13 
Apr.  17 
Feb.  9 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Feb.  13 
Mar.  5 
Mar.  27 
Mar.  1 
Feb.  6 
Jan.  24 
Jan.  29 
Feb.  15 
Feb.  14 
Feb.  14 
Feb.  10 
Jan.  10 
Feb.  10 
Mar.  3 
Feb.  15 
Mar.  26 

June  13 
Jan.  19 
Jan.  16 
June  21 
Jan.  8 
Jan.  12 
Jan.  30 
Jan.  13 
Feb.  9 
Feb.  9 
Jan.  29 
May  15 
Mar.  5 
Mar.  15 
Mar.  6 
Mar.  16 
Apr.  4 
Mar.  21 
June  11 
Mar.  5 
Jan.  9 
May  14 
June  20 
May  10 
Jan.  9 
Apr.  19 
Apr.  19 
Feb.  7 
Feb.  7 
Jan.  30 
Feb.  10 
Mar.  21 
Mar.  5 
Feb.  18 
Mar.  21 
Feb.  10 
Mar.  23 
Feb.  21 
June  13 
Mar.  22 
Mar.  21 
Feb.  10 
Jan.  5 
June  30 
June  11 
Mar.  21 
Feb.  26 
Jan.  6 
Mar.  6 
Mar.  5 
Apr.  16 
June  18 
Mar.  22 
Mar.  22 
Mar.  22 
Feb.  9 
Mar.  22 
Mar.  5 
Mar.  5 
May  21 
June  26 
Feb.  13 
Feb.  13 
June  28 
Feb.  25 


72% 
14% 


82 
19% 
54% 
% 
% 
% 
1% 
106 
80 
112 
51% 
97% 


Mar.  3 
Mar.  6 
Feb.  14 
Mar.  19 
Mar.  14 
Mar.  9 
Mar.  9 
Jan.  17 
Jan.  2 
Mar.  2 
Feb.  16 
Jan.  27 


26 
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STOCKS 

N.  Y.  STOCK  EXCH  GE. 


SALES  TO  Jll.Y  1 


In 


Amalc  Sugar,  1st  pref.. 
Amer  Agricul  Chem 

Preferred _  _ 

imer  Bank  Note 

Preferred 

American  Beet  Sugar.. 

Preferred 

Am  Bosch  Magneto.no 
Am  Brake  Shoe  A  ¥  .no 

Preferred 

American  Can 

Preferred 

imer  Car  &  Foundry.. 

Preferred 

American  Chain  w  1 

An-  rlcan  Chicle no 

Preferred 

American  Cotton  Oil.. 

Preferred 

Amer  Druggists'  Synd. 

American  Express 

Amer  Hide  &  Leather. 

Preferred 

American  Ice  (new) 

Preferred 


Par 
100 
100 
100 
.50 
50 
100 
100 
par 
par 
100 
100 
100 
100 
100, 


par 
100 
100 
100 
.10 
100 
100 
100 
100 
100 


Amer  Internat  Corp^._100, 
Am  La  France  Fire  Eng .  1 0 1 

7  %  cum  preferred 1 00 , 

American  Linseed 100, 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

New no  par 

Am  Metal  temp  ctfs  no  par 

Preferred 100 

American  Radiator 25 

Preferred 100 

Amer  Rolling  Mill,  pref  w  1 

Amer  Safety  Razor 25 

Am  Ship  &.  Comm..no  par 
Amer  Smelt  &  Rerin._.100 

Preferred ..100 

American  Snuff 1 00 

Preferred 100 

Am  Steel  Foundries  ctfs33't 

Preferred 100 

American  Sugar  Refln.100 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg . .  1 00 
American  Tobacco 100 

Preferred ,  new 1 00 

Common  Stock  B...100 

Am  Wat  Wks  &  E  vtc.100 

let  pref  (7%)  v  t  c.,100 

Panic  pref  (6%)  v  tclOO 

Am  Wholesale  Corp,  pf. 100 

Amer    Woolen ..100 

Preferred 100 

Right* 

•rred  full  paid 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  &  Sm__25 

Preferred 25 

Anaconda  Copper 50 

Arnold  Constable 

Art  Metal  Construction.  10 

Assets   Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlantic   Fruit no  par 

Col  Tr  Co  ctfs  of  dep... 
Atl  Gulf  A-  W  I  SS  LlneslOO 

Preferred 100 

Atlantic    Refining 100 

Preferred 100 

Atlas  Powder 100 

6%  cum  preferred 

no  par 

Atlas  Tack  Corp no  par 

Austin,  Nichols  ACo.no  par 

Preferred 100 

Auto  Knit  Hoalery_.no  par 
Auto  Sales  Corp 50 

Preferred 60 

Baldwin   Locomotive..  100 
Preferred 100 

Barnet   Leather no  par 

Barnet  Leather,  pref..  100 
Barnsdall  Corp.  Class  A.  25 

Class  B 25 

Batopilas   Mining 20 

Bayuk  Bros no  par 

Preferred 

Beech-Nut  Packing 20 

Bethlehem  Steel  Corp.  100 

7%  preferred 

Cum  conv  8%  pref.. ion 

Blumenthal .   pref ioo 

booth  Fisheries. n 

rred    .    loo 

British  Empire  Steel...  100 

1st   preferred 100 

2d  f"   '  100 

Brooklyn  Edison,  Inc..  100 

Rights 

Bklyn  Fnlon  Gas 100 

Brown  Shoe,  Inc 100 

Pref.--  :  .    .ioo 

Brunsw'kT<Tin\  KvSeclOO 

Burns  Bros ..100 

•  !         100 

Prior   preferred 100 

New  (  la""  B  rnmmnn 
.  Term  HUlgs.  pref.  100 
Butte  Cop  A  Zinc  v  t  i 

Butterick ioo 

Butte  A  Sup  Mining  .  10 
Caddo  Cent  Oil  A  Ref  no  par 
Calif  Packing  Corp.no  par 


Shares. 

100 

12.70.) 

7.300 

200 

300 

9.600 

200 

17.000 

59,000 

600 

797.800 

2.500 

8.100 

200 

5.600 

6.200 

1 .300 

24.600 

9.400 
11,150 

11.300 

IS. 400 

800 

38.200 
3,700 


Sine* 
Jan.  1. 


8,800 

1,400 

164.800 

500 

18,800 

13.800 

800 

3,500 


2.200 

22,700 

32.700 

111,800 

2.500 

1,100 

100 

26,200 

800 

25,700 

1,500 

18,000 


200 

52.000 

11.100 

3,200 

10.800 

9,200 

1,500 

19,650 

100 

86,000 

11,000 


4.400 

3.100 

6,600 

2.500 

127,500 

5.400 

200 

800! 

20.100| 

5001 

200 

3,600 

4.000 

5,900 

40.600 

9.150 

3.500 

300 

1 .300 

2(H) 

2.600 

1 ,000 

300 


100 

13,700 

2.700 
1 ,800 


l.ioo 


1,100 

100 
1,800 


7,300! 


Shares. 

900 

105.500 

4! 

1.100 
79.000 

1,300 

..700; 
85,900 

3.200 
3.153.440 

5S.450 

3.823 

26,300 

3.640 

140,400 

37.300 

97.S00 

31.450 

33,100 

53,040 

102.000 

7,850 

274,400 

32,600 

2.300 

80.800 

22,300 

951,850 

7.700 

18,800 

199.300 

5.150 

51,800 

400 

19.100 

190,750 

162,000 

459,600 

23.134 

6.110 

557 

235.100 

10.900 

17G.500 

11.750 

64.000 

1,800 

2,650 

268,200 

118.700 

20,700 

114.150 


86 

14 

101, 

3 

598 

33 

145 

9 

46 

32 

13 

1,264 

30 

3, 

3, 

217 

3 

48 

30 

34 

MM 

46 

29 

3 

2, 

2 

2, 

33 

isa 

108, 
3, 
3, 


100 
400 
12.-> 
400, 
800 
_',.n 
684 
790 
400 
100 
100 
410 
000 
400 
000 
900 
17.', 

250 
500 

300, 
500 

1  51 1 
210 

000 

500 

600 

630 

300 

B78 


Price  about 
J  a:     - 
1923. 


Bid.        Ask 


314 

78 
54  5.{ 
38« 

ra  j 

42 

■   H 

108 
74 
109}* 
182 
1214 


80 
56 

Bale 

80 
Sale 

75 
109  H 
Bade 

Saie 

125 


20 
18 
37  4 

54 
140  V. 

86  K 
105  ii 

874 


Bale 

30 

Sale 
Sale 

63* 
Sale 
Sale 
Sale 
Sale 

Bale 


27  **  Sale 
1 1 4  Sale 
96  96 
30  Sale 
53  56 
128  Sale 
1194  120Ji 


52  Saie 
1124  1154 

76  Sale 
119Jf  125 


74 
20  . 
564 
98  H 

142', 
95 

374 
103 

79  H 
1084 

28H 

55  4 


Sale 

Sale 

Bale 

Sale 
149 
103 
Sale 
105}* 
Sale 
Bale 
Sale 
59J* 


PRICES  IS   JCXE 


RAXGE  SIXCE   JAX.    1. 


June  1.  June  30. 


Lowest. 


Bid. 
06 

19 
II 
81 
51 
39 


Ask. 


73 
10S 
102 

170 


- 
- 

52 

80 

Sale 

76 


Bid. 
94 
13  3* 

50 
30 
64 

70 


.    104 'f 

I 
Sale     154 

119i* 


Ask. 

- 

78 

52 
32 
73 

Sale 

Sale 

121 
Bale 

M 

- 
18 
5 

Sale 

- 
80 


123  4  Sale 
154  Saie 
108  X  Sale 
152»*  Sale 


28H 
85  H 
48)2 
03  H 

95 
1103* 


Sale 
863* 

Sale 
Bale 

Sale 
Sale 


27 
16 
48 
50}* 


65  J* 

83 

83 

124 

2 

"22" 

16 
119 
119 
145 

87 


Sale 

163* 

52 
Sale 

~\o\i 
Sale 
Bale 
Sale 
90 
Sale 
Sale 

Safe 

18 

Bale 

120 

155 

90 


L5H 

35 
89 

~i"j* 


Bale 
Bale 

Sale 

"4" 

12 


2.903.111  I 
3.650 

100 
25,700 
1 1.300 
18.800 

327 

..200 

28 

10  1 

l.'i. 200 
1  1  - 

77.300 
1.700 

1  .'.ton 

71.700 

1 ,60  ' 

24,100 
176,100 


139«f  Sale 
119       112}* 
42         45 


20      Sale 

3*  Sale 

61      Sale 


52 1_  Sale 
61      Sale 
95 
108       110 


*H       53* 


8  9"* 

70         75 

244 

114  4  Sale 


113 
57 


Bale 

61 


144      Sale 


43        Sale 


10  Sale 

1 1  Sale 
52  Sale 

83  Saie 


Sale 
96 

13  4 

3  4 

803* 
501. 
304 

70 

40 

44 

14 

38 

8S1* 
78 


Prices. 
June  8 
June  29 
June  2s 
June  16 
June  29 
June  29 
June  2.5 
June  30 
June  27 
June  30 
June  30 
June 
June 
June  27 
June  28 
June  19 
June  26 
June  27 
June  20 
June  29 
June  28 
June  28 
June  30 
June 
June  27 


IS 


18J*  June  29 
10  4  June  27 


1  IS  June 
!  38  June 
1313*  June 
116'*  June 
June 
,  June 
106  June 
I   783*  June 


Highest. 


Lowest. 


Sale 
96 
191* 

81 

40  >f 
75J* 

109 

1024 

110 

121 3* 

11 

.51 
94 
195* 

84 


Prices 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 


8 
5 
4 

1 

1 

1 

4 

12 

1 
2 

6 

2 
1 
1 
1 
4 
4 

I 

s 

13 


25      June 
June 


98      June 

4Ts  June 

:    104  June 

53      June 

93  June 
130      June 

96  June 
I  32  3*  June 
I  98      June 

65  June 
100}*  June 
1    16J*  June 


123      Sale    ,119  4  Sale 

147' .,'  Sale     141       Sale 

102'.  Sale 


1  Sale 

147      Sale 


40^  Sale 
89         903* 
59      Sale 


91  '  ■>  Sale 

- 


45 
13 

75 


116  W 

l« 
17W 

1  18 
86 


Sale 

Sale 

13 

1^ 

Sale 

Sale 

17 

Sale 

Sale 

85 

91 

Sale 

Sale 

Sale 
Sale 

125 

116 

172 

SS 


140'.  Sale 

34  Sale 
85  89 
53  3*  Sale 
90  95 
81 
993*  100 


16 

12 
131  'f 

108 

i  t 

10 

1  1 

5  1  ' . 


Sale 

33* 

13 

11.5 

. 

16 
Bale 

55 


105 


Sale 
106 


- 


100 
15 

BH 

31 

3S4 

H 

71 

85 

102 

13N 

' 

115 

160 

53 
11 
1^ 
80 
10 
3 
12 

ua 

no 

30 
92 

17     . 
10 

61* 

12 


101 
16 

Bale 

..... 

M 

85 
90 
106 
14 

1'. 

103* 
Sale 
lis 
166 
Bale 

51 
12'. 

Sale 

20 1  i 
33* 

1 1 

Bale 
112 

00 
Sale 

4 

5  2 


4  7      June  2S 

1193*  June  29 

ie  28 

101  if  June  22 

140'f  June  27 


34  June 
86  June 
53  June 
93 4  June 
8  I  June 
983*  June 


Sale 

s7 
1023* 


Sale 


108 

57 

35 


1  1  I 

s  de 
96 

2 


105 


. 


121 


116 
.   120 


1 
81 'f 


17H 


Sale 

121 

123 

Sal  ■ 

Sale 

1.5 

Sale 


1 5  '  > 

303* 

13 
15  "f 

72  k 

88 

14 

115 

5  1 
10W 

17\ 

20 

3 

12 

116 

112 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 

June 

June 
June 

June 

June 


June 

.  June 

June 

June 

70",  June 

46'*  June 

109  j*  June 

83      June 


Sale 
95 

34 
17 
50^ 

70 
HOW 


44 

1 1 

64 
38 

SS 
7s 


Prices. 
Apr.  It 
June  20 
June  2S 
Jan.  6 
June  29 
June  29 
June  25 
June  30 
Jan. 
June  30 
Jan.  2 
Apr. 
June    2s 

June  27 

I 
June  29 
June  28 
June  2S 
June  30 
June 
June 


30 
15 


Highest. 


-  , 
-7 


99'* 

143* 

63   . 
973* 
141 
96 

.17    , 

71 

103 

26 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


184 

94 

is 

7   13 
12   115 
14     I 

6 
16  106 

- 
120  Ji 

6 

a 

2      7s    s 


June 

June 

June 

103      June 

147      June 

43 4  June 

90  if  June 

.  June 

June 

.  June 

.  June 


130 

6     1  B  '  2 

119  4 

101 
140 


102 '4" 

12W 

11". 

16 

1 

20  B4W 

26  s^    . 

21  in; '4 
10      2  \ 

1 0        2 

2s    193* 

27  143* 
30  1194 
16  ns 

5  175>* 
S 

26  57  ; 

27  16 

28  23  I  ( 
27     2444 

1 2    a 

12     12 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 


30  133%  June 
20  1 12' 4  June 


06 
10 

60 


June 
June 
June 
June 

June 

June 

June 

June 
June 
June 
June 


1 1 
4 


21  106 

-   I 


June 
June 

June 

June 

June 

June 
June 

June 

June 
June 
June 

June 


1 
12 

1 

s 
1  1 

16 

1 

7.1 
1  I 

I 

5 
1 


June 
63      June 

June 
June 


29       81*  June 

■  8       June 

20     23       June 

27  1084  June 


June 
June 
rune 

1  '4  June 

120         June 

June 


28111 

7       June 

21  943*  June 

.  June 
28  1363*  June 

22  100  *  June 


June 

.    lune 

rune 

134  June 

lune 

23*  June 

7s      jUna 


21 
21 

is 


86      June 

June 

73*  June 

17J*  June 

25      June 

44  June 

June 


85    . 

4 

12 

62 
82 

ss 

104 

1 3 '  2 

105 
115 

86 
54 

12 

116 

ill 

10 


50 

51 


1043* 
2  2 

04 

104  H 

1  3  '  l 

17     . 

7^ 


June 
June 

June 
June 
Jan. 

June 
June 
June 
Jan. 

June 
June 
Jan. 
Jan. 
June 

June 

June 

June 

June 

June 

Jan. 

June 

June 

June 

Mar. 

May 

Jan. 
Jan. 
Jan. 
Jan. 
June 
June 
M  iv 
June 
June 
June 
June 
June 
May 
Max- 
June 
Jan. 
Jan. 
June 
M  i. 
June 

June 
June 
June 

M  1, 
\pr 

June 

June 

June 

June 

Jan. 
Apr. 

Apr 
Apr. 

May 
June 

June 

Jan 

June 

June 

June 

June 

June 

June 
June 
June 
Maj 

J  in . 
M  ij 

June 

May 

June 

June 

Jan . 

June 
June 
June 
June 
June 
June 
June 


27 
21 
10 

2  s 


834 

13 

B8H 

38 
59 

17  1  I 
4   122 

55  4 

27  117 

-    B8M 

1  1234 

i"  1004 

94 

17     69  4 
Is  1024 

28  101 
30    40"* 

27  1 

29  85 

27  1 

16     • 

2  s     5S4 

28  1 
16K 

21  159»* 


29     44 sf 

a  oa 

3    63  4 
34 

10  u 
58  M 

53  4 
18  H 
18 
1 


5    M 
■v    so 

7  133 
19       34 

19  24 

25  34 
27  27 
30  I5i'3 

2  ISO 

a  177 

27     20  4 

2s     35  I. j 

26  44 
N    144 

I0  144M 

2  116»f 

99 
35 
22 
4 

22  124  H 

s| 

20  70 

20  97  4 

21  11I'< 

0 

68  « 
00 

144  U 

120 
43 

96  4 
II H 

94 
87 


31 
21 
21 


Prices. 
Ma 

Feb.  21 
Feb.  21 
Mar.  2 
Feb.  7 
Feb.  13 
Feb.  15 
Mar.  8 
Feb.  16 
Feb.  14 
Mar.  6 
Feb.  20 
Mar.  7 
Jan.  18 
Mar.  29 
25 
June  1 
Jan.  4 
Jan.  4 
Feb.  23 
Mar.  2 
-.  7 
Mar.  7 
Apr.  2 
20 

Mar.  28 

Mar.     1 

Mir.     7 

5 

15 

June     7 

7 

June  14 

Mar.     5 

10 
Apr.  19 
Mar.  15 
Jan.  23 
Feb.  19 
Jan.  5 
Mar.  2 
Mar.  6 
Feb.  16 
Mar.  8 
Mar  21 
9 

13 
Jan.  3 
Feb.  14 
Feb.  13 
Feb.  21 
Mar.     5 

13 
Mar.  3 
Feb.      9 

Apr.   26 

Jan.    16 

Apr.   26 

31 

Mar.  21 

Jan.      3 

Apr.   11 

Mav    31 

Mar.    7 

Feb.   16 

27 

Mar.     6 

13 

Mar.    3 

2 

Mar.  It 

13 

26 

12 

14 

Feb     14 

Mar.  19 

Mar    19 

Jan.    10 

Jan.    18 

23 

Jan      IS 

June  14 

Feb.   14 

Jan.    12 

Jan.    23 

Apr.   18 

I  .1.     23 

Feb.  27 

Mar.  It 

Jan.  4 
16 

Mar  16 
Mar.  23 
Jan.      2 

Apr.  4 
4 
Mar.  27 
M  ir  3 
Mar.   0 

M  ,r.  12 
10 
18 

Jan      11 

M  ir.  2 
16 

I VI,  20 
9 
0 
7 
\pr.  2 
Jan.  15 
Jan. 
Mar 
June 
Feb.  « 
Jan.  2 
Mar.  2 
Feb.  »« 
Jan.  * 
Mar.  1 
Feb.  18 
Feb.     9 


.it  ly,  i92;{.] 


STOCKS    STOCK   EXCHANGE  KKCOKI) 


27 


N.  Y 


STOCKS 

STOCK  EXCH'GE. 


SALES  TO  Jl    ' 


In 
May. 


Par 
Calif  Petroleum 100 

Preferred 100 

remporarj  certiflcatee25 

Callahan  Zlno-Lead 10 

Calumet  A  Arizona  Mg.10 

Calutiu't  A  Hecla 

Carson  Hill  Gold 1 

Case  (J  I)  Plow no  par 

Case  (J  I)  Thresh  Mach  100 
Case  (J  I )  Thresh  M  pf  ctf  100 
Central    Leather 100 

Preferred 100 

Century  Rib  Mills 

Century  Rib  Mills,  pref. 
Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.. no  par 

1st    preferred      100 

ChandlerMCar(The)no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper .25 

Chlno  Copper 6 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Pref  erred 

Colorado  Fuel  &  Iron..  100 

Preferred 100 

Columbia  Gas  &  Elec. _  100 

When  Issued no  par 

Columbia  Graphoph.no  par 

Preferred 10 

Columbian  Carbon 

Commercial  Solvents  A 

B._ 

Computlng-Tab-Recno  par 

Rights.: 

Conley  Tin  Foil 

Consolidated  Cigar.no  par 

Preferred 100 

Consol  Distrib,  Inc.no  par 

Consolidated  Gas  w  1 

Consol  Textile no  par 

Continental  Can  Inc  pf .  10U 

Continental  Can  w  1 

Continental  Insurance.. 25 

Continental  Motors 

Corn  Products  Refln__100 

Preferred 100 

Cosden  <Sr  Co no  par 

Preferred 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred    100 

Cuban  Dominion  Sugar.. t 

Preferred 100 

Cuyamel  Fruit 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit   Edison  .100 

Rights 

Devoe&Ravnolds  lstpf  100 
Dome  Mines  Ltd  (The).  10 

Douglas  Pectin no  par 

Duquesne  Light ,  1st  pf.  100 
Durham  Hos  Mills  ,B".50 

Eastman  Kodak 100 

El  du  Pont  de  Nem&ColOO 

6%  Cumul  pref 100 

Electric  Stor  Batterv.,100 
Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred 100 

Endicott-Johnson 50 

Preferred 100 

Exchange  Buffet  Corp.. 

Fairbanks  Co  (The) 25 

Fam  Players-Lasky.  no  par 

Preferred 100 

Federal  Min  &  Smelt..  100 

Preferred .100 

Fidelity  Phenix  Fire  Ins. . . 

Fifth  Ave  Bus no  par 

Fisher  Body  Corp.. no  par 

Preferred 100 

Fisher  Body  Ohio,  pref .  100 

Flsk   Rubber 25 

Fleischmann  Co 

Foundation  Co 

Freeport  Texas  Co.. no  par 

Gardner  Motor 

Gen'l  Am  Tank  Car  no  par 

7%  preferred 100 

General  Asphalt 100 

Preferred 100 

Gen  Baking  Co no  par 

Preferred no  par 

General  Cigar,  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Special  when  Issued 

Gen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gllliland  Oil  pref 100 

Glmbel  Brothers 

Preferred 

Glldden  &  Co no  var 

Goldwyn  Pict  ures 

New 

Goodrich  (B  F)_.   .no  par 

Preferred .     100 

Goody 'r  T .  prior  pf ,  w  1 100, 

Preferred . 

Granby  Cons  M  S  &  P.  100 
Gray  <fc  Davis,  Inc.no  var 
Great  Western  Sugar,  pref . 
Greene  Cananea  Copp.lOO 


Shares 
356.800 

S.000 

848.600 

86,100 

3,800 

500 
600 

1.500 


700 

41.100 

16.800 

3.500 


31.800 

400 

800 

69.S00 

10.000 

103.600 

40.100 

3,800 

100 

70,050 

1,600 

67.400 


17,400 

28,000 

34.100 

6.800 

4.400 

600 

100 

11.100 


1.200 

13,200 

200 

400 

105,400 

81,900 

500 

102,500 


Since 
Jin.   1. 


60,500 

163,350 

1,100 

268,400 

600 

200 

168,300 

1,700 

43,600! 

99,700 

136,900 

700 

4,500, 

2,300 

13,900 

119,500 

4,900 

400 

6,400 

34,700 

100 

29,600 

8,300 

100 

200 

13,300 

79,200 

1,500 

27,900 

5,500 

300 

400 

700 

21,600 

200 

1,900 

300 

66,600 

3,700 

1,900 

12,200 

200 

24,000 

5,600 


4,700 

23,300 

22,400 

6,200 

27,000 

1,500 

6,200 

400 

89,300 

6,300 

200 

100 

6,700 


100 
25,200 
6,755 
177,300 
1,000 
2,300 
1,400 


5,600 
1,200 
5,100 

19,000 
1,600 

20,800 
4,500 
7,300 

11,600 
9,100 
4,800 
1,000 
3,200 


Shares. 

2.5D6..S00 

l  16,600 

881  BO  ' 

636.300 

19,100 

6.000 

7.100 

4,000 

8,800 

364.600 

389.800 

34.900 

866.400 
8,300 

500 
1 68,  .">oo 

109.  MKl 

1,024.900 

-•sti.300 

50.300 

a.  ioo 

391'.  900 

8.6001 

8 23, 100 

100 

291.100 

43.300 

201,300 

27.000 

0.300 

10,150 

4.300 

135.400 

19.900 

15,000; 

84,900 

4,900; 

3,500 

1,610,200 

l,418,300i 

6.6001 

719,300! 

10,610 

383,300 

917,100 

5,850 

2,313,000 

12,600 

1,010 

1,080,500 

9,300 

353,750 

790,650 

1,106,000 

9,200 

177,700 

25,890 

85,100 

259,950! 

36,500 

3,000 

14,000 

46,800' 

100 

162,850 

5,300 

100: 

700, 

20S.220 

460,900 

17,200 

330,900 

39,700 

1,000 

6,500, 

7,700 

230,300 

4,900 

24,000, 


Price  about 

Jan.  2 

1988. 


Ili.t.        Ask 
69  <A  Sale 
94  •*  Sale 

l6"'  Sale" 
55        60 


6!*       75-s, 
3      Sale 
20        29  X 
71  H  Sale 
33 H  Sole 
68  X  Sale 


45}^ 
41 


67'* 
88  H 
275* 
27 

69  H. 
100 
80 
93 
275* 


Sale 

46 

94  5* 
Sale 
Sale 
.ale 
Sale 
Sale 
103 
Sale 

94 
Sale 


106  H  Sale 


23*  Sale 
8*4  Salo 


43  47 
30  45 
68  5*     70 


38 
81 
121 
605* 
115* 


Sale 
84  5* 
Sale 
Sale 
Sale 


445* 

91 

11 

129 

119 
54  5* 

101 
25 
713* 
88  5* 
13H 
39  X 
25  5* 

101 


Sale 

96 
Sale 
Sale 
121 
Sale 
Sale 

35 
Sale 
Sale 
Sale 
Sale 
Sale 
101k. 


PRICES  I  V    w.l  r 


May  1. 


Bid.         i 

117        Sale 

109      Sale 
39  H  Bale 

7       Sale 


3  J  ■ 
30 

7.". 
38 
68 

95 

i-"t 

80 

80 

77',. 

65  !  i 
103  S* 

9  I  '  . 
34  X 
7.-. 
103 
34  34 

I  H 

5 
49 
28 
16Vg 


6H 

38 

80 
Bale 
Bale 

Sale 

98 
Bale 

38 


Bale 
80 

Sale 
Sale 
Sale 
106 

Sale 

'.ir,'.; 
Sale 
105 
Sale 
Sale 
Sale 

65* 
Sale 

31 

19 
Sale 


133* 
26 


32  5*  Sale 
24?*  Sale 


107J*  sale 


43 >s  Sale 
18""  "205-x 


3, 

408 

20 

4 

55 

9 

149 

36 

1 

24 

292 

417 

16 

292 

11 

34 

8 

751 

25 

7 

90 

2 

1 

155 

41 

2,042 

11 

60 

38 

76 
17 
28 

242 
1 

129 
22 
42 
40 

100 
64 
14 
79 


000- 
300, 
500 
400 
100 
304 
575 
300 
300 
000 
300 
000 
200 
100 
200 
300 
530 
400 
900 
450 
200 
310 
850 
250 
494 
755 
630, 
100 
570 
300 
700 
300 
300, 
,600 
500 
,932 
500 
,000 
,800 
,000 
900 
,700 
,500 
600 


90 
111t$ 

86 

575* 

20  5* 

35 
6 

25 

93  5* 
117 

26  X 

5 

915* 

98 
95* 

475* 
101 

105* 
206  5* 
112 

975* 

135* 


Sale 
Sale 
Sale 
Sale 
Sale 

40 
7 

255* 
Sale 
Sale 

275* 

15 

Sale 

Sale 

Sale 

Sale 

106 

Sale 

Sale 

116 

Sale 

Sale 


21      Sale 


64 

1015* 
49  X 
80^ 
63 


69 
Sale 
Sale 
Sale 


823* 
10454 
104  X 
18254 

115* 
14  X 
MX 
SIX 
97X 
41 

405* 
97 
10 
45* 


Sale 

Sale 

106 

Sale 

Sale 

Sale 

85*$ 
Sale 
Sale 

55 

415* 
Sale 

10** 
Sale 


363* 
83 


Sale 
855* 


24 
135* 


Sale 
Sale 


X 

62 !  , 

10 
100 

48 

94 
93* 
1313* 
116)* 

47jl 
101 

27 

72 

88 

14  5* 

535* 

325* 

95 
73* 

47 

63}* 

23  3* 

255* 

69 
1033* 


153* 
Sale 
79 

=  ,* 
bale 

Sale 

106 

Sale 

95 
Sale 
Sale 
120 
Sale 
102 

30 
Sale 

90 
Sale 
Sale 
Sale 

99 
Sale 

50 
Sale 
Sale 

263* 

72 
Sale 
Sale 


May  31. 


LoiMff. 


Bid. 


Ask. 


90 
Lfl 

1 


70 
20 
56 
30 
98 
38  J* 


463* 

18 
61 
101 
75  X 
923* 
86 
99 
93}* 

2  g 

i  ■"> '  4. 
27 
16 
67 


99J  . 

Sale 

Sale 

IS 

10 

Sale 

Sale 

Bale 

Sale 

33 

'.is 

Sale 

33  X 

so 
Sale 

Sale 

Sale 
Sale 

Sale 

115 

Sale 

Sale 

Sale 
105 
Sal; 
Sale 

Sale 

33* 
Sale 

28 

28 
Sale 


35      Sale 


15      Sale 


107 

124  3* 
85  3* 
613* 
143* 
295* 

3 
22 
70 

1145* 
253* 


1073* 
Sale 

873* 
Sale 

16 

35 
4 

26 

713* 
115 
Sale 


5         10 

793*  Sale 

91}*  Sale 

7  9 

45  3*  Sale 

114      121 

9  3*  Sale 

150      Sale 


98 

113* 

45 

70 

14 
95£ 

563* 

98 

393* 

70 

78 
108 

853* 
107 
107 
175 

11 

15 

833* 

83  3* 

983* 


993* 
Sale 
Sale 
Sale 
Sale 

11 
Sale 
101 
Sale 
Sale 

803* 
112 
Sale 
110 
110 
Sale 
Sale 
Sale 
Sale 
Sale 

993* 


25 


28!*' 


45 

98 
83* 
53* 

21 

3031 

893* 

96 

54  3* 

24 

10 14 
105 

24 


Sale 

100 

9 

Sale 

2154 
Sale 

90  3* 
Sale 
Sale 

253* 

11 
107 
Sale 


133* 

195* 

67 
3* 

56  H 
73* 
103 

435* 

90 

63* 
122", 
1163* 

40 

96 

253* 

623* 

86 

103* 

40 

24  5* 

953* 
5 

40 

57 

34 

24 

50 
1013* 


Sale 

21 

76 
3* 
Sale 
Sale 
1083* 
Sale 

95 
Sale 
Sale 
120 
Sale 

975* 

30 
Sale 

89 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

62 
Sale 


90        925* 
34  3*  Sale 
125*  Sale 


22 


103      Sale 

1073*  Sale 
81  84 
533*  Sale 
13J*  Sale 
30  Sale 
2  3 

25 

64      Sale 

110       115 
223*     24 

2         10 

67?*  Sale 

89      Sale 

5         10 

353*  Sale 

113       120 

73*  Sale 

142      Sale 


8 
40 

683* 
10 
85* 
44  3* 
975* 
27 
615* 
71 


98 

Sale 

Sale 

Sale 

Sale 

9 

Sale 

Sale 

Sale 

65 

79 


Hiahrst. 


Pricss.        Salt  Prion 

hine     'i  I  17  'i  .hum 

rune  28  June 

June  30    -">','  June 

51,  Juni 

1 1      June  38 

.  June  38 

6     June    6 

1      June  1  1 


'_• 


June 

fune 

June  28! 
6  •  June  1 
1 '..  June  13 


70      June   1  1  79      June  2 

20     June  30  38      June  1 

June  30  68     June  1 

June  81  34H  Ju 


38 
29  J* 

70 

75  '  \ 
24  X 

17 
81 

id:, 
75' ; 
92^ 
85 


June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 


43»* 

32j* 

80 

61J< 
30  BOM 
30    37  N 


83  '  i 
70  J| 
105 


June 

JllUc 

June 
June 

June  8 

June  1 1 

June  1 1 

JllUe  7 

June  1 1 

June  8 

June  1 

June  1 


91J*  June  28  103      June     7 

303*  June  2S  35'*  June     1 

5*  June   19  1  '_.  June      1 

2      June   19  5      June     5 

45}*  June  2s  19      June     1 

28      June     9  29      June  20 

18      June  18  18      June  IS 
67      June  30    74  J*  June     7 


12      June 

18      June 

66      June. 

3*  June 

56 J*  June 

7      June 

1023*  June 

433*  June 


19  14      June  26 

19  27      June     7 

20  75      June  22 
6         's  June     6 

30  63  5*  June     7i 

20  10**  June     4 

7|  107 X  June     7 

20  48      June     1 


65* 
1223* 
1163* 

395* 

98 

26 

62  3* 

88 

103* 

40 

245* 

93  J* 
5 

40 

563* 

22J* 

24 

65}* 
1005* 

X 
96 

34  3* 
123* 
1033* 
15 

1003* 
1073* 

83 

53  3* 

135* 

30 
2 

18 

623* 
1153* 

22 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


.K  SINCE  JAN.   I. 


Lovttt. 


28  10 
30  134 
28  118!* 
30  49J* 
28  102 
19  27 
30     7±X 

27  92  X 

28  14$* 

29  53?* 
333* 
98 

75* 
485* 
64  3^ 
355* 

30  25j£ 
26    69 


6      June 

675*  June 

873*  June 

5      June 

34  3*  June 

116      June 

73*  June 

142      June 


81      Sale 

106       110 

1033*  110 

172      Sale 

105*  Sale 

13      Sale 

80        823* 

813*  Sale 

95J*    963* 


403* 
96 

73* 

35* 
14 
23 
795* 
94  5* 

35* 
1554 

75* 

1033* 

163* 


Sale 

98 
Sale 
Sale 

18 
Sale 
Sale 

95 

35* 

Sale 

8 

104 

Sale 


965* 

8 
395* 
663* 
10 

83* 
44  3* 
96  3* 
255* 
61 
78 
1083* 
803* 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


108  3*  June 
1715*  June 
103*  June 
125*  June 
82  June 
813*  June 
96   June 


39}* 
99 

7 

33* 
133* 

22  3* 
79  5* 
94  5* 
44  3* 
15  3* 
7-  , 

10354 
15 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


103  3* 
X 

96 

393* 

143* 
1033* 

16 

1075* 
129}* 

86 

.ill.; 

17 

30 
33* 

22 

703* 
1153* 

25}* 


June  12 
June  11 
June  29 
June  6 
June  2 
June  15 
June  11 
June  18 
June  1 
June  1 
June  6 
June  7 
June  5 
June  2 
June  12 
June  29 
June  18 
June  11 
June  1 
June  1 
June  23 
June  5 
June  14 
June  19 
June  15 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


8}*  June 

82   June 

93   June 

73*  June 

45  5*  June 

116  3*  June 

93*  June 

164   June 


51 

7 

8 

1 
12 

2  7 

2 
12 

4 
20 

1 

7 
12 
14 

7 

1 
86 

i 


1025* 
115* 

45'  3 

703* 

14 
95* 

563* 
100 

393* 

71 

783* 
10S3* 

87J* 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


1083*  June 
184  June 
11  June 
153*  June 
83  5*  June 
85  June 
99   June 


45 
100 
83* 
53* 

223* 

30 

90 

98 

543* 

243* 

10j| 


21>106 

20  24 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Salt 

04  i 

is'  . 

1 1 

12  M 

1 
2s', 
89    ( 
20 

5  5 
88 
or, 

38 

7'i 

75  1 1 

24  X 

17 

ill 

mi  !  ; 
73 
02'.; 

25 
102 

91  ■; 

30  3* 

X 

2 
455* 
25 
15 
67 

X 
12 
18 
66 

3* 
563* 

7 
1025* 
425* 
92 

65* 
1225* 
1165* 
395* 
98 
245* 
623* 
87 
103* 
373* 
23  3* 
933* 

5 
40 
56 '^ 
205* 
23  X 
653* 
1005* 
96 
X 

123* 

1033* 
305* 

80 
1145* 
1065* 

813* 

53  3* 

135* 

30 
2 

18 

623* 
111 

22 
6 

675* 

873* 
5 

34  M 
1025* 
75* 
142 
116 

96  3* 
8 

3756 

64  3* 

10 
S3* 

44  X 

963* 

255* 

61 

73 
108 

BOH 
104J* 
104  X 
1 70 !  2 

103* 

12  X 
82 
815* 
96 
40 
39  3* 
965* 

7 

33* 
13j| 
22  3* 
79  3i" 
945* 
44  3* 

155i 

7X 

103  X 

I    15 


Prices. 
Jnti       8 

Jan  2 
Jure-  30 
.hue-    39 

June  38 
June  38 

. hue- 
Jan 
Jan 


1  I 
30 

I 


.hue-   30 


ffiahrst. 


June 
June 

I 

•hue-   36 
.hue- 
June 
.hue-   30 

June  20 
June 
June  30 

June  30 
May 
May 
June 

June  28 
Mar  10 
June  28 

.hire-    2s 

June 

June 
June  28 
Apr  19 
Apr  21 
June  30 

June 
June 

Jun  • 
June 
June 
June 

June 
May 
Jan 
June  28 
June  30 
May 
June  30 
June  28 
Feb 
June 
May 
June  28 
Jan  17 
Jan 
June 
June  29 
June  21 
June  21 
May  21 
Jan  24 
June  26 
June  26 
June  23 
May  21 
June  29 
June  19 
May  22 


2  1 


19 

6 


7 

I 

22 


19 
19 


Salt  I'rices. 

hue-   1 

May  29 

May  31 
1  eb.  20 

60  Mar.  1 
42**  June  28 
•<  .  I  .-li.  19 
'  21 
42  Mar.  22 
85  Apr.  9 
403*  \i  ir 
791 


l»*  Mar 
365*  \or. 

50  J 

15 

88 
76 


90« 

305ii  Mar 


7 
7 

M'ar.  29 
Mar.  28 
Mar. 

Mar 
Mar. 


14 

19 

6 

15 


Apr 

Apr 

Jan 

Apr 

June 

Apr 

Apr 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

Jan 

Feb 

June 

Jan 

Jan 

June 

Feb 

May 

June 

June 

June 

June 

June 

June 

Jan 

Jan 

June 

Jan 

Jan 

May 

June 

June 

June 

June 

June 

May 

June 

Jan 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 


14 

9 

14 

21 

315*  Mir!  2 
76J4  Mar.  28 

110  Feb.  5 
June  - 
June  4 
May  31 
Mar.  10 

114   Feb. 

37  5*  Apr. 

25*  Feb. 

12!*  Jan. 

May  26 
46   Feb.  19 

27  3*  Feb.  9 
83  •*  Apr.  9 

X  Apr.  24 
22}*  Jan.  26 
39-5*  Jan.  % 
83  Feb. 
5*  Jan. 
695*  Feb. 
14'*  Feb. 

1105*  Feb.  21 
503*  Feb.  19 

104   Jan. 
12}*  Jan. 

139  3*  Feb. 

1225*  Feb. 
62}*  Mar. 

1095*  Feb.  . 
303*  May  16 
84H  Mar.  21 
943*  Mar.  5 
20  Feb. 
64  3*  Mar. 
375*  Feb. 

102  3*  Feb.  _ 
123*  Mar.  15 
583*  Mar.  20 
683*  Apr.  27 
38J*  Mar.  6 

28  Mar   1 
73J*  Jan.  17 

111  Feb.  17 
3*  May  31 

96  June  23 
44  3*  Jan.  4 
143*  June  14 
1035*  June  19 
18   Jan.  5 


17 

30 

6 

0 


31 
19 

6 
24 

9 
14 


13 

5 

13 

14 


li  1155* 
,!*  1485* 
:  893* 
673* 


2054 
36 

73^ 
303* 
94  3* 
118 
31 


13 
93 

99  X 
Jl  125* 

4  603* 
9  138 

21  10-5* 
30  212'* 

5  120 

24  102^ 

21  163* 


Apr.  20 
Apr.  28 
Apr.  10 
Mar.  21 
Jan.  2 
Jan.  6 
Feb.  20 
Feb.  21 
Jan.  2 
Jan.  3 
Jan.  10 

Feb.  14 
Jan.  2 
Feb.  14 
Feb.  16 
Feb.  13 
Feb.  21 


Jan. 
Jan. 


2 
11 


17 

473* 

2  1 

715* 

2/ 

22 

26 

145* 

30 

715* 

30 

1035* 

21 

54 

21 

83 

5 

965* 

8 

112J* 

28 

94  5* 

2 

110 

9 

110 

21 

190J* 

6 

12 

-• 

173* 

28 

89 

29 

90 

2  s 

105 

is 

503* 

2, 

51 X 

■> 

1023* 

19 

125* 

28 

75* 

27 

223* 

28 

413* 

30 

92)* 

29 

99 

28 

625* 

30 

33 

27 

155* 

21 

108J* 

20 

34  3* 

Mar.  24 
Jan.  14 
Feb.  13 
May  4 
Apr.  27 
Jan.  13 
Apr.  26 
Feb.  20 
Mar.  13 
Mar.  7 
Mar.  7 
May  4 
May  17 
Mar.  14 
Apr.  2 
Feb.  20 
Feb.  2 
Jan.  2 
Apr.  18 
Apr.  17 
Apr.  7 
Apr.  10 
Mar.  29 
Apr.  24 
Feb.  8 
Feb.  9 
Mar.  9 
June  5 
Mar.  22 
Mar.  6 
Feb.  19 
Apr.  25 
Mar.  23 
Mar.  7 
Mar.  14 
Mar.  6 


28 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS 

Y    STOCK  EXCHGE 


Pan 

Guantanamo  Sugar.no  par 

.100 

Gul'  -el  trctfs  100 

100 

Hablrsha-A  El  Cab.. no  par 
Hartman   Corooratlon.  100 

Haves  Wheel ne  par 

100 

Hendee  Manufacturing  100 
Homestake  Mining 100 

gousehold  Products  no  par 
ouston  Oil  of  Texas..  100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp. .  10 

Hydraulic  Steel no  par 

Preferred 100 

Independent  Oil  A  Gas 

Indlahoma  Refining 5 

Indian  Refining 10 

Ingersoll    Rand 100 

Inland   Steel,  w  1 no  par 

Preferred,  wi 100 

Inspiration  Cons  Cop 20 

Int  \grtcul  Corp  vtc  100 

Preferred  vtc 100 

Internat  Cement no  par 

Inter  ("ombus  Eng.no  par 
Internat  Harves  new..  100 

Pr-f erTed ,  new 100 

Internal  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred   9tamDed_.10G 

International  Salt 100 

International  Shoe.no  par 

Preferred 100 

Int  T.-l  A-  Tel 

Intertype  Corp no  par 

Invincible  Oil  Corp  .no  par 

Trust  cer  Lficates .  ■ 
Iron  Product*  Con>_ no  pv 

Preferred     _ioo 

Certilcates 

Island  Oil  A  Transport..  10 


SALBS  TO  JULY  1. 


Jewel  Tea  Inc 100 

Preferred lou 

tones  Bros  Tea  Inc 100 

Jones  A  Lain  Steel  pref  new 
Kan  Citv  Lt.  1st  pf.no  par 

Kansas  A  Gulf 

Kayser  (J)  A  Co(new) . .  100 

1st  pref  (new) 100 

Kellv-Sprlngfield  Tire.. 25 

Preferred  6% .100 

Preferred  8% 100 

Kelsey  Wheel  Inc 100 

Preferred 100 

Kennecott  Copper  .  .no  par 
KevstoneTireA  Rubb..l0 
Kinney,  G  R 

Preferred 

Kresge  (S  S)  Co 100 

Preferred 100 

Kress  Co 100 

Preferred 100 

Laclede  Gas  (St  Louis) .  1 00 

Preferred 100 

Lee  Rubber  A  Tire.,  no  par 
Lima  Loco  Works  ..no  p<ir 

Preferred 100 

Uggett  A  Myers  Tob..l on 

Series   B 100 

Preferred ...100 

Loews  Incorporated  no  par 

Loft   Incorporated    .no  pn<- 

Loo*«- Wiles  Bis  tr  <-tfs    |0fl 

: Kin 

2nd  rireferrwi  100 

Lorlllard      1M    .    .      . 

..100 

Mfl'itvre   Pol   Mines 6 

Mackay  '"ompanles 100 

Preferred 100 

Mack  Truck,  Inc no  p-ir 

1st   preferred 100 

2d  nreferred 100 

Macy     

Preferred 

Magma  Copper no  par, 

Mallln-ou  IIK)ACo  no  par 

Preferred 

Manatl    Sugar .100 

Preferred    .- kio 

Manhattan  Ki  Supp  no  par 

Manhattan  Shirt 25 

Manila  Klectrical  Corp. 100 
MarUnd   Oil no  par' 

Rigtal  

Marlm-Rockw  j  i  c   no  par 
Martin  Harry  Corp.no  par 
Mathlesoi,  A!kall  Wk« 
MaTw.-ll  Mm  W  V  CI  A.  100 

Cla««    B    _     _          .no  p<\' 
Mav   Dept  Stores 10U 

Preferred    ....      100 
•  i|iolltan  Edl  ion,  | 
Mexican    Petroleum   ..ion 

Preferred    ...         100 

M-     lea •.   -  ■  *(>'d  Oil  no  par 

Voting  trust  ctfs 

Miami  i  ;opper  ..    6 

Mid  -i  Oil 10 

High:-  

Rights  full  paid.. 

Mid  vale  Steel  A  Ord 60 

tana   Power Kto 

Preferred    100 

Monti  Ward  A  Co.. no  par 
ftfoori  Motor  Car.,  no  pa' 
Mother  lyide  Coall.n  .  pi- 
M'liihi'  Body  ho 

rod  Km 


7n 
Junr. 


Short  f. 
7.300 


S3  gOO 


1 1 .200 
16.400 

"3.106 

900 

I 

47.100 

72.300 

15.000 

8.700 

100 

5.9C0 
2.400 

5,900 

4.100 

31.S00 

3.900 

4.300 

13.600 

12.300 

1.200 
13.400 
59.100 
72.000 

2,600 
25.900 

2,600 


4.800 
200 

5.900 

700 

69.700 

4.900 

4.400 


Since 
Jan.  1. 


2.200 
15.200 

11.600 
1.200 

12.600 

2.300 

200 

5.900 

11.900 


111.300 

100 

500 

1.100 

200 

1 29.800 

5,200 

1.000 
2.900 


5.000 

4.000 
12.300 

65.100 


500 

400 

B00 

37.500 

5,100 

3 . 1 00 

100 

1 ,910 
26 

300 

2.100 

1.700 
7.300 

100 

too 

13.100 

1,200 
13,400 

3  2.20(1 

4  3.700 

100 

300 


ui.ioo 

12.70(1 


25.100 

77    100 
57.300 

2.100 


Price  about 
Jan.  2 
1923. 


Share*. 

too 

73- 

1.000 

21. 

100 
200 

169 

3  100 
53  I 
138 
109 

1,200 

24,900 

63.500 

33.100 

324 

-  050 

202.000 

13.200 

21.400 

17.">.  700 

131.400 

86.900 

1,900 

73.100 

1.300 

-    s.750, 

12.700 

".500 

15,800 

1.100 

30,800 

1,800 

19.550 

598.300 

5.300 

372.100 

1.100 

3.000 

150.700 


Bid.         Ask. 

9  4     104 
97  4     99 
81  4  Sale 
93       102 

14  Sale 
83         85 


20      Sale 
79  4  Sale 


70      Sale 

27  4  Sale 

24  >i  Sale 

44       5 


124 
6* 


13 
74 


35  4 
6-. 
31,4 
34  y» 
24 
89 


10 

43  >< 
14 

69  H 
52^ 
744 


Sale 

84 
Sale 
Sale 
Sale 
Sale 
1164 
Sale 
Sale 
Sale 
Sale 

53 

754 


144  Sale 


44 » 
30 


46  4 
994 


143 
15 

172 
20 

161 

83 

3 

942 

2 

3 

29 

1.068 

31  S 

19 

2 

14 


22 
4 

518 

5, 

2 

76, 

320 

56 

37 


22, 

3 

1  13 
4 

5, 
161, 

is. 

10 

110, 

94 

l. 

lis 

2 

70 

3 
2,631, 

7 
117 
107 

327 

I  I 

226 

I 

7 

2 

327 

120 
44 

(7 

122 

667 

17 


500 
850 
930 
750 
600 
100 

700 

600 
300 

900 

,000 
,700 
,800 
,475 

000 
200 
250 

925 

050 
550 

000 
130 

000 
200 
500 
200 
200 
400 
329 
550 
710 
300 
525 

500 
SOI) 
500 

sun 

300 

500 

Kin 
Kill 
200 

000 

inn 

Too 
500 

000 
210 
105 
1  50 
200 
120 
300 

200 

200 
inn 
100 
,000 
610 
500 
600 

sto 
300 


4  Sale 


20  4 

76  4 

514 

107  4 


Sale 
Sale 

52  4 
Sale 


14 
434 
100 

49  4 

82 

1024 

110 

100 

36 

9 


Sale 
Sale 
105 
Sale 
85 
Sale 
Sale 
107 
B  ile 
Sale 


PRICES  7.V   JVJfB. 


RAXGE   SISCE  7.4 .V.    1. 


June  1 .  June  30. 


Lovest. 


Highest. 


Bid. 


Bid  Ask. 


Ask. 

l       -  Bale 

34 

:       -  33  4  Sale 


Sale  Prices. 
6  4  June  27 


66      Jui. 


4  June  27 
314  Jam 


■  •   4  - 

0  4 

3aJe 

- 

- 
22       - 

■ 
114     20 


62 

- 
51 

14 


84 

8 
64 

■-• 

39 

-    . 

37 

8 
304 

78 

43 

684 

784 

68 

• 
28 
144 


94 
S  tie 

7 

120 
33 

Sale 

- 

Sale 

Sale 

Bale 

in 

Sale 

- 

79  4 


6 


28 
32  4 

20' a 

54 

22 

124 

77 


36 '  i 
69  4 

78 

115 


7 
Sale 

127 
35 
98 
Sale 
Sale 
Sale 
- 

Sale 
Sale 
- 

Sale 
Sale 
- 

Sale 

Sale 

67 


51      Jui 

June  30 

June  27 

14      June  11 


Prices. 
June     5 


.  June   11 


14 


June  8 
June  7 
June     7 


6 

4 

5  4 
120 
33 
96  4 

31 
75  4 

22 
12M 

77 

35  4 
66 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


..  . 

14 

9 
8 

128 
39 

- 


June  7 
June  4 
June  11 
.Tune  1 
June  1 
June  9 
June  1 
June  11 


Lotcest. 

Hioheet. 

Prices 

Sale  Price*. 

.  June 

Feb. 

14 

. 

101       Feb. 

8 

June 

.- 

104?. 

21 

101 

11 

1054 

10 

4  June 

-       Jan. 

12 

June 

94  4  Feb. 

6 

June 

21 

44       Apr. 
1124  Mav 

19 

1 

1 

June 

.    Feb. 

16 

Jan. 

2 

.  June 

39  4  Mar. 

15 

Ma\ 

. 

78       Feb. 

16 

June 

.- 

324  Mar. 

8 

June 

29  4  Mar 

10 

1  \1  June 

64  Jan. 

8 

10 

16 

Apr. 

2 

44 

38 
23  4 

30  110>3 
30|  8 

30  83 
30  444 

19  704 


69 
118 
Sale 

31 

Sale 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


■'. 
4 

■ 

1 
1 

1 

1 

4 
1 
1 
7 
12 


12 


40 


40 


46 

99 

47 

Sale 


26 
10 


35 


644  June  20  09   June  4 

115   June  19J115   June  19 

65   June  29  65   June  29 

28   June  8  28   June  8 

.  June  19  14  4  June  1 

10   June  19  13  4  June  11 

37   June  21  44   June  7 


Sale 


35 


40 
40 


'» 


19 

70 

59 

1074 


20 

75 
Sale 
108   107 


17 


354  June 
4  June 


175   185 


82 


86 


294  Sale 


4 
32 
90 
4  0 
S3 
93 
97 
100 
374 
64 

95  4 

1104 

100 

106 


l  H 

Sale        304 
100        96 
Sale       30 
884    SO 
103 

85 
100 


18         17  'i 

70 
Sale       56 
107       1044 
91 


Sale 
- 

100 
Bale 


June 
June 
June 
June 
June 
June 
June 


44      June 

Tune 


11 

1 


31 
19 
71 
108 
5 
22 
12 
77 
35 

88 

01 

11". 

9 
10 
3 

35 


June 

June 
4  June 

Apr. 

June 
4  June 
■7,  June 
'  i  June 
Ji  June 

June 
H  June 

'_•  June 

4  June 
June 

4  June 
June 

1  £  June 

4  June 
Mar. 
June 
4  May 
4  June 
June 
June 

4  June 
4  Jan. 


21    114 
21     19 
23      84 
28 

20    434 

11 

39  4 
44 

27'. 

98 


30 
30 

28 

2S 


30  116' 
30     1 1 1 


29    20  4  June 

20,   66      June 

59      June 

6  1084  June 

Tune 


6 


June 


20    354  June    " 


30 


103 
103 

Sale 

100 

Sale     210 


-7  s7 

100 


32 

44 


160 


854  Sale 


219 

210 

1174 
194 
114 
58    . 


Sale 
225 
119 
Sale 
12 

Sale 


115 
163 
113 

18 
100 

68 '  ( 

684 

92 

82 

614 
112 
32 

3S4 
90 
46 


120 

170 

122 

Sale 

106 

Sale 

Sale 

94 

85 
EWfl 
1124 
Sale 
Sale 

96 

49 


50 
47 


Sale 

Sale 


30      Sale 


10 
»M 

194 
51 

154 

69 
116 

93 
290 


S.ile 

Sale 
Sale 

Bale 

Sale 
Sale 
111 

98  4 

Sale 


195 

190 
113 

17 

106 
101 
1  55 
112 
18 
1054 

si 

Ill 

31 

66 

80 
50 

I'.', 


S 


210 
200 

114 

Bale 

- 

Sale 
110 

1144 
Bale 

112 

Bale 
Bale 

87 

113      4 

Bale 

Sale 

88 
64 

Sal- 
Sal- 


17', 
17 


Sale 

Bale 

Sale 

Sale 


2s  4 

107 

22  4 

19 

114 


Bale 
69 


Sale 

Bale 

24 


s 


MO 

100 
10 


10 

Sale 
Sale 
Sale 
Bale 

1 06 

Sale 
Sale 


66 


112 

Bale 
Sale 


110 
106 

78 


85 

101 

32 

4 

55 

.... 

210 


Sale 

104 

Sale 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


160 


81 


is         19 
Sale 


190 
112 

35 
105 

101 

l  16 
1104 

101 

:.7'  , 

J^ 
79 
10 
72 


205 
196 
114 

Bale 

108 

117 
162 

113 

Bale 

105 

Sale 
Sale 

Sale 
HI'. 

Sale 

35 
60 

Bale 


7 


Hi 


7T  so 

1144 


2  7n 

105 

Sale 


106       115 

21  H 


30     to 

27  97 

28  "7 
12  102 

20  3 

21  7 
i 

5  100 
30  230 


H  June 

1 j  June 
2  June 

June 
4  June 
4  June 

June 
i  June 

June 

June 


SO      Jun-   28    S      (  June     9 


ine  27     254  June 
'  :  ,■    28    66   ..  June 


196      June  26  200  4  June  1 

199      June     2  199  4'  June  2 

1 12      June   19  ill      June  5 

14      June  21     17'.;  June  12 

June  30      74  June  14 

174  ■r'ine  1 

106      June     1  106      June  1 


1  16       June  21  156      June  12 


.  June 

107      June 

June 

.    lune 

lune 

72       June 

June 


27    194  June 
■7     June 

-     •  ■     .    lune 

-1       June 

21     94       June 

-7      June 

June 


■ 

1044 

91 

30 

s 

32 
4 

92 

177 

1114 

7s 
174 
584 
113 

. 

1  1   1      4 

14 

106 

I  I', 

112 
164 


29 

21 

75 
19 

12 

ss 

s 
27 

104 

7s 
1144 


June 
June 
June 
June 
June 
June 
June 

.lune 
June 

June 
June 
June 
June 

June 
June 

June 
June 
June 


is 
29 
20 
30 

27 
12 
21 

.". 

2 
21 

27 
21 
21 


3 

- 
81  4 

- 
1144 


June 
June 
June 

June 
June 
June 
.Tune 
June 

June 
June 

June 

June 
June 
June 
June 

June 


4 

: 

is 

s 
s 

I  1 

6 

I I 
1 

g 

1 
1 
1 
l 

7 
21 
13 


...  i 

124  .inn-  21  ne  i 

nine  21  ne  i 

Tune   21      104  .lune  1 


June 

i  June 

lune   21   Ki74  June 

.  June 

.  June 


June 

■    12 


Illin- 
ium- 


June 


21 

sa 

ss 

36 

1    1    I    >4 

114 
214 

17    ( 
16 


June 
June 
Jan. 
June 
June 
J  line 

Apr. 
June 
Jan. 
June 
June 

May 

June 
June 

Apr. 
Mar 

Apr. 
Mar 

May 

Feb' 

June 

June 

Feb 

Apr. 

June 
June 
June 

Apr. 

June 

Apr. 
June 

June 
June 
June 

Apr. 
June 
June 

.Tan. 
June 

June 
June 
Jim- 
June 
June 

June 
June 

Jan 

June 

June 
June 
June 

June 
Jan . 

June 

June 
June 

Jan 

June 

June 

June 


24 

6  1094 
96 
34 
'       - 

20  104 
024 
82  4 

27  108 

28  117  4 

45 

21  114 

31 

Is  112 

504 
118 


Mav  3 
Mar.  19 
Apr.  6 
June  9 
\;<r.  18 
Apr.  23 
Mar.  1 
Feb.  20 
Feb.  21 
Mar.  19 
Apr.  6 
Feb.  7 
Jan.  4 
Feb.  14 
Jan.  5 
Feb.  16 
June  12 
Mar.  6 
Jan.  5 
Feb.  6 
May  1 
Mar.  1 
Apr.  26 
Mar.  1 
Mar.  7 
Mav  10 
Mar.  14 
Feb.  19 
May  25 
Feb.   23 

Mar.  15 
Feb.  26 
Mar.  16 
Mar.  2 
Apr.  25 
Jan. 
Feb. 
Mar.  23 
Mar.  22 
Mar.  14 
Jan.  18 
Mar.  6 
Apr.  18 
Mar.  1 
Mar.  24 
June  1 
June  5 
Apr.  26 
Apr.  19 
Mar.  23 
Feb.  26 


12 
23 


:    7s 
1   13 


I 


June  9 
Feb.  7 
Mar.  7 
Mar.  20 

Feb.  9 
Feb.  17 
Jan 
Feb.  14 
Jan.  6 
Mar.  2 
Apr.  IS 
Mar.  7 
Feb.  9 
Jan.  22 
May  4 
Feb.  6 
Feb.  16 
Apr.  6 
Mar.  17 
Mar.  5 
Jan.  20 
Feb.  21 
Mar.  3 
Jan.      2 

Feb.  27 
Mar.  14 

Mar.  21 
Jan.  5 
Mar.  22 
Apr.     2 

June  6 
Feb.  27 

Apr.  17 
Mar.  13 
Mar.    8 

Apr.  5 
June  7 
Jan.  12 
Mar.  7 
Jan.  2 
Mar  16 
Mav   28 

Jan.  12 
Jan.  22 
Mar.  2 
Apr.  18 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.  22 
Feb.  2o 
Mar.  15 
Mar.  2q 


July,  L92 


STOCKS    STOCK  KX  CHANGE  RECORD 


Z9 


STOCKS 

N.  Y.  STOCK  EXCH'GE 


5  1/  BS  TO  JULY  I. 


Juiu- . 


Por 
Nash  Motors  Co    .   no  ;>ar 

Preferred 

National    Acme 

Nat  Uk  of  Commerce  .  ion 
National  Htscult. 100 

Preferred .100 

Natl  Cloak  A  Suit 100 

Preferred 100 

Nat  Cond't  A  Cable  no  pur 
National  Dept  Stores 

Preferred  ._ 

Nat  Enamel  A  Stamp..  100 

Preferred    .    100 

National  Lead 100 

Preferred 1 00 

National  Surety .100 

Nevada  Conaol  Copper.. 5 
N  Y  Air  Brake no  par 

Class  A 

New  York  Canneis.nc 

Preferred 100 

New  York  Dock. LOO 

Preferred 100 

Npt  N  A  H  Ry  G  A  E  100 

Preferred 100 

N  Y  Shipbuilding.. no  pat 
Nlag  Falls  Power  pref.100 
North  American  (new).. 50 

Preferred 100 

B  rights 

When  Issued 

Nova  Scotia  Steel  &  C.100 
Nunnally  Co  (The). no  t>ar 

Ohio  Body  A  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  A  Ref  of  Am.  .5 
Ontario  Silver  Mining.  100 
Onyx  Hosiery  tern  certifs. . 

Temp  certifs,  preferred. 
Orpheum  Circuit  Inc 1 

Preferred 100 

Otis  Elevator 1 00 

Preferred ..100 

Otis   Steel no  par 

Preferred 100 

Owens  Bottle 25 


Sha 

3.700 

3,200 

5.600 

37 

31.800 

.->,.->()() 

1,000 
11,340 

-',700 
11,700 

100 
8,800 


Pacific  Development  no 
Pacific  Gas  A  Electric . 

Pacific  MallSS 

Pacific  Oil no 

Pacific  Tel  A  Tel 

Preferred 

Packard 

Preferred    

Pan-Amer  Pet  A  Tr... 

Class  B  stock 

Panhan  Prod  A  Ref.no 
Panhandle  PAR,  pref  . 
Parish  A  Bingham.. no 

Penney,  preferred 

Perm  Coal  A  Coke 

Penn  Edison  pref..  no 
Penn-Seab  St  v  t  c . .  no 
People's  Gas  L  A  Coke. 

Pettibone   Mulliken 

Philadelphia  Co  (Pitts) 
Philadelphia  Co  pref  .. 
Phillips  Jones  Corp.no 

Preferred  . .   . 

Philip  Morris  A  Co 

PhllllDS  Petroleum.. no 
Phoenix  Hosiery 

Preferred 

Plerce-Arrow  Mot  C  no 

Preferred 

Preferred  w  1 

Rights 

Pierce  Oil  Corp 

Preferred    . 
Pig  Wig  Stores  Cl  A. no 
Pittsburgh  Coal  (of  Pa) 

Preferred 

Pittsburgh  Steel  pref.. 

Pond  Creek  Coal 

Porto  Rican-Amer  Tob 
Postum  Cereal no 

8%  preferred 

Pressed  Steel  Car 

Preferred 

Producers  A  Ref  Corp  I 

Preferred 
Pub  Serv  Corp  of  N  J.I 

Preferred 

New no 

7% 

Pullman  Company 

Punta  Alegre  Sugar 
Pure  Oil. n... 

8%  preferred 


par 
100 
-.5 
par 
100 
100 


.50 
.50 
par' 
100 

parj 
100 
.50. 
par 

pari 

ioo! 

100 
.50 
.50, 
pari 
100 
-10, 


par! 
-.5 

100 

pari 

iool 


.25 
100 
par 
100 
100 
100 
10 


par 
100 
100 
100 
.50 
.50 
100 


par 
100 
100 
.50 
.25 
100 


Railway  Steel  Spring..  100 
Preferred 100 

Rand  Mines,  Ltd... no  par 
Ray  Consol  Copper  10 
Reis  (Robt)  A  Co. ..no  par 

1st  preferred ioo 

Remington  Typew  v  t  c  100 

1st  preferred  ▼  t  c_._100 

2d  preferred _.    100 

Replogle  Steel no  par 

Republic  Iron  A  Steel..  100 

Preferred ioo 

Reynolds  Spring  Co.no  par 

Rights  ... 
Reynolds (RJ) Tob  Cl  B.25 

7%  preferred 100 

Rossia  Ins  tr  ctfs 

Royal  Dutch  Co  N  Y  ens. 

8t  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

Savage  Arms  Corp 100 

Schulte  Retail  Stores 

Preferred .     ioo 

Sears  Roebuck  A  Co     .  100 

Preferred 100 


2  1,100 
9.200 
2,400 
3,000 


2.500 
1,200 


100 

1,200 

200 


3,100 

100 

74,000 

1,400 

2.000 

1.800 

3.900 

8.700 

900 

600 

500 

17,700 

300 

3.200 

200 

23,500 

900 

14,500 

10,100 

5,300 

1,500 

138,000 

44 

200 

61,100 

2,150 

265,700 

368,500 

5,500 

200 

5,000 

200 

2,800 

100 

74,600 

6,500 

100 

29,100 

700 

1,000 

700 

7,900 

199,300 

700 

700 

20,100 

8,600 

700 


20,800 
3,000 


4.300 

1,100 

500 


10,200 

1,700 

13.000 

600 

185,900 

1,200 

4,300 

2,000 

31,600 

600 

18,600 

93,600 

153,750 

900 

4,100 
100 
900 
24,000 
300 
200 

8,800 

""'166' 
32,900! 
96,4001 
2,300 
20,1001 


54,100 

400 

200 

36,300 

5,800 

3,000 

4,200 

67,200 


37,400 
900i 


Sine* 
Jan.  1. 


Sha  • 

70,600 

12,600 

3  [,800 

437 

116,000 

1,800 

18,100 

12,250 

23.200 

10,840 

10,300 

2]  1 ,600 

2.22.") 

88,200 

13,710 

1 ,300 

137,200 

86,500 

48,700 

7,500 

100 

22,610 

0.200 

900 

600 
3,600 

1  .300 

267,600 

15,950 

1,500 
163,700 

6,800 

0.400 

22,100 

13,275 

350,400 

12,100 

3,900 

2,700 

109,400 

4, 550 

27,300 

510 

400,700 

15,500 

443,900 


125 

96 

8 

1,020 

1 

S66 

9 

2,340 

2,566 

24 

1 

40 

22 

622 
80 

277 
6 
3 
3, 

30 

1,374 

22, 

2. 

162. 

83 

8, 

96 

125, 

21, 

160, 

90, 

5, 
2 

74! 

9, 
108, 

4, 
55, 

2,1181 

8, 

370, 

12, 

55, 

1, 

226, 

771, 

529, 

8, 


200 
900 
500 
000 
444 
275l 
390 
050, 
000 
800 
600 
775, 
900 
400 
200 
400 
940 
300 
100 
500 
400 
600 
200 
S50 
000 
220 
600 
800 
600 
500 
000 
750 
600 
600 
000 
433 
000 
600 
750 
800 
600 
900 
800 
500 
800 
300 
800 
000 
000 
100 
200 
250 
500 


J  n  n .  2 
1928. 


Bid. 

99 

1  1  \ 
298 

88  % 
117 

102 

1% 


Sale 
Sale 

Bale 
290 

Sale 
121 

Sale 

Sale 


67   * 

128  « 

112% 


Sale 
11  ' 
Sale 
Sale 


PRICBS  l  V   jr  \  1: 


1;  1  VOB  8ISCB  J  i.v.    1. 


June  1 . 


15%  Sale 
26%  Sale 
47%  Sale 


22  %  Sale 
49        52 


13 


11 

109       

105  %  Sale 

45%  Sale 


Bid. 

I  2 !  I 

II  * 
117 

94% 

94 

95 

120'.; 


Aik 

Sale 

98% 

29  s 

Sale 
120 

Sale 
Sale 

39 '  i 

96 
Sale 
100 
1 23 
Sale 


14  Sale 
36  Sale 
183  •  W 
32      Sale 


22  M 

49 


12 

108 


24 

Sale 

56 

93 

Sale 


II1,  Sale 


26         28  % 
9%     11 

6%  Sale 
58        63 
1  %  Sale 
5%       6% 


19      Sale 
82  %    89 
149%  155 

~~8%  Sale" 
42  55% 
36%  Sale 


21  %  Sale 

22'-;    25 
9 


82% 


Sale 
Sale 


47  %  Sale 


11 

91% 
90% 
84 
4 
62 
14% 


Sale 

93% 
Sale 
Sale 
5 

71 
Sale 


101% 

2% 

93% 


106 

Sale 

Sale 


41% 
43 
77 
96 


Sale 

Sale 

80 

97 


48      Sale 


34,450 

3,700 

6,900 

196,019 

19,100 

2,500 

87,100 

1,200 

1,500 

182,440 

669,000 

27,800 

449,500 

54,300 

496,600 

5,997 

400 

165,345 

70,100 

44,600 

53,600 

89.S00 

100 

274,050 

2.400 


13% 
32 


Sale 
Sale 


4% 

40 

57% 

60% 

99% 

91 

39  % 

67% 
114% 
107 

81 

98 

50% 

44 

92% 
106 


Sale 
Sale 
Sale 
Sale 
100 

98 
Sale 

68 
Sale 
111 
Sale 
100 
Sale 

48 
Sale 
107 


130% 
47% 
29% 
99  % 

114% 

117 
33  % 
14% 
15% 
77 
34 
95 


24 
49 
88 
21 


Sale 
Sale 
Sale 
Sale 

Sale 
119 

34  % 
Sale 

16% 

84 
Sale 
105 
104 
Sale 
Sale 

92 

22% 


48 


Sale 
117 


52%  Sale 
18      Sale 
2%      2% 
18%    20 


86%  Sale 
107%  112 


6 

32 

2% 

42% 
93  % 
18% 
91 

124',; 

98% 

10', 

54 

43 


7 
Sale 
Sale 
6% 

44 

95 

18% 

93 
Sale 
100 
Sale 

59 
Sale 


%  Sale 
79         80)4 

9         10 
37 %  Sale 


12% 
88% 
74% 
69 

3% 
57  % 
11% 
103 
40 
98 

4% 
92 


Sale 

91% 
Sale 
Sale 
4% 

61 
Sale 
110 
Sale 
103% 
Sale 
Sale 


46 

41% 

60 

90 

15% 

51% 

34 

93 

10 

23 

65% 


sale 
Sale 

65 

92 

16 
Sale 

37 

95 

11% 

27 

67% 


3  %  Sale 
30%  Sale 


64         66% 
98  %  Sale 
94         98 


104 
111 

54 

88 

44'.; 

447< 

93% 
103  1* 

46% 
100 
120 

61% 

22% 

95 

111% 
116% 

32% 

13 

12% 

73 

35% 


87 

19% 

51% 

95% 

21% 


85 
Sale 
113 

58 

89% 
Sale 
Sale 
Sale 
104 
Sale 
100% 
Sale 
Sale 
Sale 

98 

Sale 
118 

33 
Sale 
Sale 

76% 
Sale 
100 

90 
Sale 
Sale 
Sale 

22% 


65%  Sale 
115%  116% 
91         92 
47%  Sale 
19      Sale 

2%       2% 
19         22 
89      Sale 


Junv  80. 


Bid. 

98!  ■ 
10    I 

111 

I  Is 


35 '  ■ 

92 

56 

93 

110% 
1117 


I 

Sale 
Sale 

1 1 

Sale 

119 

52 

95 
', 
Sale 

93 
Sale 

99 

Sale 
109 


11% 

L6 
26 
93 

I  5  ' ,' 
42% 


9 

105% 


Sale 
Sale 

30 

97 
Sale 

13 

56 

93 

10 
IDS'., 


42 


43 


19      Sale 

19%  Sale 
7%       8% 

4%       4% 
31%     32 

1%  Sale 

4% 

...     42 
93% 
Sale 
92 


90 

17 

89 


115%  122% 

102 

7%  Sale 
48         50% 
40%    41% 

%  Sale 
75      Sale 

32%  Sale 


12% 
92 
60% 
55 
1% 


9% 
100% 
36% 
93 

3% 
88% 


Sale 

93 
Sale 
Sale 
3 

55 
Sale 
105 
Sale 
100% 
Sale 

89 


42% 

41 

59 

90 

11% 

40% 

31 

87 

6% 
15% 
59% 


Sale 

43 
Sale 

95 
Sale 
Sale 

33 

93 
Sale 

16 

63% 


2%  Sale 
30       Sale 


59%  Sale 
99%     99  V: 
95      Sale 


80 

48         50 

108%  Sale 
53  57 
88  90 
32%  Sale 
43         44 

ioo%  163% 

43%  Sale 
98  100% 
111%  Sale 
49%  Sale 
18  Sale 
85        92 


Lov>$$t. 


S.ilr 

91 
98 

10 
89% 

91', 

66 

97 
no', 

107', 


June  21 

June 

.( 1 1 1 1  •  • 

June 

June 

June 

June 

June 
June 
June 

.Jlllir 

June 
June 


Highut. 


June  28 


11%  June  26 

31  ' ..  Jun 

46      June  28 

29       Jun. 


15%  June  30 
45      June  29 


86     June  is 

10     June  19 

107%  June  27 


42%  June  28 
15%  June  27 
18%  June  28 
19%  June  30 
8      June  28 


4% 
31 

1% 

4% 
40 
93% 
16% 
91 
118 
99% 

7 
50 
40% 

% 
75 

8 
32% 
80% 
93% 
12% 
90% 
59% 
54% 

2 
57% 

9% 
104% 
36% 
98 

3% 
88% 
30 
42% 
41% 
59 
90 
11% 
40 
32 
89 

6% 
15 
60% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


8  ilr 

'is', 

I  "> 
1  19    ( 
56 
94% 

I 

66 

97 

122 
111% 


I'rirrn. 

June     1 

June   I  I 

June    9 

June 

June 

June 

June 

June 

JlllH-     12 

June    7 

June      i'> 

June  1  i 

June    12 
June      7 


14%  June  6 

June  12 

June  7 

32%  Jun. 


21%  Jun.'  6 
50   June  12 


86   June  18 

12   June   1 

109   June  23 


14%  -June  4 
15%  June  27 
21%  June  1 
22  June  15 
9%  June  14 


2      June  30 
30      June     4 


59%  June  30 
98%  June  4 
95      June  21 


100 
114% 

30% 

10% 

11 

68 

26 


85 

13 

40% 

85% 

14 


Sale 

115 

Sale 

Sale 

13 

72 

29 

100 

Sale 

Sale 

Sale 

87 

Sale 


114 

77 
105 


125 

Sale 
106% 


60%  Sale 
114%  116 
89         91 
45%  Sale 
17      Sale 


2 
20 
91 

113 
67 

106 


Sale 
Sale 
Sale 


Sale 
108% 


48% 
108% 

53 

86% 

32% 

43 

93% 
101 

43% 
100 
111% 

48% 

16% 

90 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


100  June  30 
118  June  4 
30%  June  27 
10  June  28 
11%  June  28 
70  June  27 
24   June  27 


85  June  28 
12%  June  21 
40%  June  30 

86  June  21 
14   June  30 


60%  June 
115%  June 
90  June 
45  June 
17  June 
2  June 
19%  June 
89   June 


65%  June  30 
106%  June  4 


6% 

33 
2% 

5% 

41% 

94% 

19 

91 
126% 
100% 

10% 

54 

44% 


79% 

9 
37% 
85 
94 
14% 
94% 
76% 
70% 

4 
57% 
11% 
105% 
40 
98 

4% 
93% 
30 
48% 
42% 
62% 
90 
15% 
52 

34% 
93% 
11% 
26% 
65% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


5 

.'. 
1 
7 

12 
5 
7 

1  1 

11 
5 
1 
4 
5 

1 

1  I 
9 
2 

26 
5 

22 

25 
4 
1 
4 

19 
1 

19 
1 
2 
1 

11 
5 
8! 

22' 
5 
2 

2 
1 
4 

21 


8aU 

290 

10 

H 
34  , 
91% 
56 

110% 

107'  . 
163 
11% 

16 

9  1 

1 5 !  ,' 

42% 

17', 

85 

10 

lo-i1  ■ 


3%  June 
40      June 


65  June 
99%  June 
96      June 


105 

112% 
66i, 
89% 
45 
45 
98% 

103% 
49% 

100 

120% 
61% 
22% 
95% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


113  June 
118  June 
32  %  June 
13%  June 
13%  June 
73  %  June 
39%  June 


%5  June 
19%  June 
52%  June 
95%  June 
22%  June 


66  June 
117%  June 
91  June 
49%  June 
19%  June 
2%  June 
26  June 
89      June 


78      June 
108%  June 


100 

115', 

17', 

19    - 

8 

4% 
31 
IX 

4% 
40 

93% 
16% 
si', 
115 
99% 

7 
47 
36% 


Jan 

\  pi 
June 

Jin 

June 
June 

Jon.' 
.lone 

June 

\|ir. 
June 
June 

Mar. 

June 

Jan. 

June 

Mi  , 
June 

May 
May 
M  ay- 
June 
Apr. 
Jan . 

June 
June 

May 

June 

June 

June 

June 
June 
June 
June 

June 
Jan. 
May 
Apr. 
June 
Jan. 
Jan. 


%  Jan. 

74%  May 

8       May 

32%  June 
67  Jan. 
91%  Jan. 
10%  Jan. 
90%  June 
59%  June 
54%  June 


June 
June 
May 

Apr 


2 
57% 

9 
102 

36%  June 
98      June 

2%  Jan. 
86  Apr. 
30  June 
41%  Jan. 
41%  May 
59  June 
89  Feb. 
11%  June 
40  June 
32      May 

89  June 
6%  June 

15      June 

00%'  June 

■„  Feb. 

2      Jun,. 

30      May 

55%  Jan. 

58       Jan. 

98       Feb. 

92      Jan. 

39%  Mar. 

6  >      Feb. 

48%  June 
10S%  June 
151  •■<  May 

86      Jan. 

32%  June 

43       June 

91  May 
101  June 
143%  June 
100  May 
111%  June 

43      Jan. 

16%  Juna 

90  June 


109 
115% 

30% 

10 

11% 

70 

24 
103 

80 

12% 

40% 

86 

14 
4 

47 
114% 

90 

42% 

17 
2 

18% 

88 
115 

65% 
106% 


May 
Feb. 

-Mar. 

June 

June 

June 

June 

Mar. 

Jan. 

June 

June 

June 

June 

Feb. 

Jan. 

Jan. 

June 

Jan. 

June 

Jan. 

Jan. 

May 

May 

June 

June 


!  114% 
23  101  jj 
16     18% 

10  309 

18  67  % 

19  101 
31       1  %; 
21     42% 

21  97% 
30    7:i 
26  102 
30  136% 

2s   1  1  1 

22  165% 

26     Is   , 
41 

■-- 1 !  i 
32% 

27 

51% 

59% 

90 

15% 
13  110 
16  119% 
2s     48% 

24% 

29% 

10% 


.1.111 . 
Jan. 

Mar. 

I  ■  b. 
I  eb. 
Jan. 

Apr. 
Aj»r. 
Mar. 
Feb. 


2 

17 
19 

20 

19 
2 

21 
2 
4 

19 

19 
I 

10 


Mar.  20 


2 

28 
22 
30 

21 

12 

1 
19 


27 
21 


Jan 

M  ay 
Mar. 
Apr. 
1  eb 
June 
May 
Apr. 
Mar.  15 
Mar.  13 
Mar.  14 


4 

11 

5 

25 

18 

9 

17 

2 


Apr. 

Mar. 

Feb. 

Feh . 

Jan. 

Apr. 

Mar. 

Feb. 


2 

12 
24 
14 
15 
13 
3 
9 


28     10% 
26    07 
3% 
7% 
50 
98 
21% 
95% 
153 
100% 
14% 
72% 
52% 


2 

4 

21 

22 

30 

25 

8 

5 

30 

30 

21 

8. 

23 


27 
5 
2 

10 
29 

3 

3  1 


2% 
85 
125 
48.. 
80% 
94 
15% 
99 
93% 
86 

6% 
68 
15% 
30  104 
27     43% 

2  106 
21   6 

94% 

30 

50% 

45% 

80 

96 

19% 

27  69% 

18  47 

29  100 

28  15% 

2  s  35% 

26  72 
23 

30  6 
23  45 
17  124 

16  67% 
7  100 

11  98 

1  47% 
10  96 

21  134 

3  )  114% 

22  81% 
22  99% 

29  58% 

20  49% 
22  104 

21  108% 
2s  51% 

1  104% 
SO  134 
is    69% 
is    32 

27  100 

7  123 

1  121% 
27  34% 
2s  17% 
2s  19% 
27  82 
27     48% 

5  104 

3  91% 
21     31% 

30  66% 
21     96% 

30  29% 
1     12% 

10    67% 

19  118 
27     94% 

31  55% 
29!    22% 

17  5 

3      307^ 

3    91% 

3  115 
30'   92% 

4  113% 


Jan.  29 
Mar.  23 
Feb.  8 
May  7 
Apr.  26 
Apr.  26 
Apr.  26 
Apr.  26 
Feb.  16 
June  5 
Mar.  21 
Mar.  21 
Apr.  2 

Mar.  5 
Jan.  5 
Mar.  14 
Jan.  4 
Mar.  26 
June  5 
Mar.  22 
Feb.  7 
Feh.  7 
Feb.  7 
Apr.  5 
Jan.  12 
Mar.  13 
Apr.  3 
Apr.  26 
Feb.  28 
Apr.  4 
Jan.  30 
June  5 
Mar.  19 
Feb.  13 
Apr.  4 
Jan.  16 
Mar.  17 
Apr.  2 
Mar.  24 
Mar.  15 
Jan.  9 
Jan.  9 
Mar.  17 
Feb.  16 
Feb.  13 
Jan.  4 
Mar.  20 
Mar.  7 
Apr.  5 
Apr.  9 
Feb.  15 
Mar.  27 
Feb.  6 
Jan.  25 
Jan.  2 
Jan.  5 
Mar.  20 
Mar.  20 
Mar.  21 
Mar.  7 
Apr.  16 
Apr.  13 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.  9 


Mar.  17 
Mar.  20 
Feb.  19 
Mar 
Mar.  14 
Jan.  26 
Mar 
Feb.  13 
Apr.  24 
Feb.  16 
Mar.  21 
Mar.  21 
Apr.  17 
Mar.  16 
May  28 
Feb.  9 
May  22 
Feb.  19 
Mar. 
Feb. 
Apr. 
May 
May 
Feb 


1 


6 


w 

13 

5 

9 

3 

13 

Mar.  12 


M) 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS 

N.Y.  STOCK  EXCH'GE. 


Seneca  Copper  Corp  n 
Shattuck  ArUona  Copp 
Shell  Transport  A  Tr*.: 
S:      i  Union  OH 

Preferred 

Slmms  Petroleum..  . . 
Simmons  Co no 

Preferred 

SinclalrConOllCorp  no 

Preferred 

Skelly  Oil  Co... 

81oas-Shef field  Stl  A  I. 

Preferred 

So  Porto  Rico  Sugar. _. 

Preferred 

Splcer  Mfg  Co no 

Preferred 

Standard    Milling 

Preferred 

Standard  Oil  of  Calif.. 
Standard  OUofNJ... 

Preferred 

Steel  A  Tube  of  Am  pf . 

6terllng  Products no 

Stem  Bros  pref  (8%).. 
Steward  Warn  Corp.no 
Stromberg  Carburet  no 
Studebaker  Corp  (The) 

Preferred 

Submar  Boat  Corp.no 

Superior  Oil ..no 

Superior  Steel 

First  preferred 

Sweets  Co  of  America. 


Par 

;  w 

.10 

£2 


par 
100 
par 


.10 
100 


100 
100 
par 
100 
100 
100 
.25 
.25 
100 
lOu 
par 
100 
par 
par 
100 
100 
par 
par 
100 
100 
.1U 


Term  Cop  A  Chem  no  par 
Texas  Company  (The).. 25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  A  OIL  .10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100" 

Tlmken  Roll  Bear.. no  par 
Tobacco   Prod   Corp. .100 

Preferred 100 

Temp  ctf  s  Class  A ...  1 00 

Tr&nscon  Oil  ctf 8 no  par 

Transue  A  Wms  St'l  no  par. 

Underwood  Typewriter  100 

Preferred 100 

Rights 

New 23 

Union  Bag  A  Paper  netr  100 

Union  Oil no  part 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  SteeL.no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug.. 100 

1st  preferred 50 

United  Dyewood 100 

Preferred 100 

United   Fruit 100 

United  Paperboard  Co.  100 
United  Retail  Stores  no  par 
U  8  Cast  Iron  Pipe  A  F  100 

Preferred 100 

U  8  Express 100 

U  S  Food  Products 100 

U  S  Hoffman  Mach  no  par 
U  8  Indus  Alcohol 100 

Preferred 100 

U  8  Realty  A  Improvt.100 

Preferred  ctf  s  w  I 

U  8  Rubber 100 

1st  preferred 100 

U  8  Smelt  Refg  A  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

U  8  Tobacco no  par 

Preferred .100 

Utah  Copper 10 

Utah  Securities  v  tc.100 

Vanadium  Corp no  par 

Van    Raalte 

1st  pref 100 

Va-Carollna  Chemical.  100 

Preferred 100 

Class  B 

Va  IroD  Coal  A  Coke..  100 

Preferred 100 

Vlraudow  (V).  Inc.no  par 
Vulcan  Dettnnlng 

Preferred 100 

Waldorf  System  .. 10 

.tea 

Weber  A  Helloroner  no  par 
Wells.  Fargo  Express..  100 
West  Elec  7%  cum  pref  100 
Western  Union  Tele*.  .100 
Westlnghouse  Air  Brake  50 

Warrants 

Weet'gh  E  A  Mfg  asaent  50 

1st  preferred ..60 

Warrants 

Western  El  A  Mfg    rights 
White  Eagle  Oil  A  R  no  par 

Wnlte  Motor 50 

White  Oil  Corp no  par 

Wlckwlre-Spenoer  Steel.. 6 
Wlllys-Orerland 25 

New  preferred 100 

Wilson  4  Co  DC  T  t  C  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Worthtn  P  4  M  t  t  c.100 

Preferred  A  t  t  c 100 

Preferred  B  t  t  c 100 

Wright  Aeronautlc.no  par 
Youngslown  Sheet  A  Tube 


Sharet 
9.300 
2.000 
5.000 

103.200 

2.300 

36.100 

800 

339.200 

5.000 

73.100 

1.200 

4.600 

300 

14.900 

900 

300 

50 

96.900 

151.175 

5.200 

51.700 

7,800 

200 

146.500 

31,600 

971.400 

2,300 

45.500 

9.500 

2.600 

100 

11.100 

27.000 

140.300 

25.300 

61.500 

100, 

4.8S0, 

93.300 

36,500 

1.100, 

25.800 

114.300 

POO 


Shart». 

99.000 

33.350 

40.500 

.300 

17.600 

372.800 

236.100 

3.300 

-  - 

899.300 

107.900 

9.000 

57.700 

2.500 

280.300 
4.800 
7.023 
1.660 

964.200 
1.040,367 

202,800 
114.700 

651.700 

378.400 

2,800.500 

5.700' 

567 

70.600 

12.400 

500 

93 

209.700| 

1.322.1001 

•  J 

300.900! 

G.110, 

32.500 

838.200 

.005 

19,450 

416.305: 

660.400 

-  : 


5.100, 

"lV,800 

400 

1.900 

l.ooo! 

2.500 

700 

5.800 


5.800 

200 

100 

100 

3.200 

1.400 

5.200 

14.300 

1,700 


9.700 
9.600 

59,800 
100 

18.100 

95.800 

6.300 

7.800 

700 

632.300 

12.100 

1.100 


1-. 

19,800 

67,300 

800 

200 

17,400 

9.200 

600 

1,700 

300 

16,500 


400 

600 
16,500 
2,900 
1.000 
1,300 
5,700 
8,800 
100 

• 

200 
3.500 


1  1,000 

21.100 

18.500 

»,900 

63.900 
12,900 

600 

23.400 

6,400 


6.600 

1.500 


Price  about 
Jan.   2 
1923. 


Bid. 

84 

88  fl 

n 


A$k. 
Sale 
Sale 
Sate 
Bate 

924 


PRICES  I.\    MAY 


35 
60 

9 

'•\ 
64 
42 
90 
!  . 
93 
87 
93 

1214 
42  4 

1174 

85 

614 
109  4 

80 

69 
119 
110 

7H 

5 
29  4 


Bale 

Sale 
42 

73 
Sale 

95 
Sale 
Sale 
Sale 

95  4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
116 
Sale 
Sale 

30 


11 

14 

4  2 
17 
15 

6 
41 

2 

66 
4 


53 

2 

436 

105 

15 

1 

49 

78 

562 

2 

203 

61 

688 

38 
118 

l.' 

70 

6 

1 

349 

136 


005 
200 
S00 
4011 
600 
100 
100 
400 



: 

300 

500 

600 

300 

050 

800 

400 

000 
800 
500 
900 
500 
600 

000 

200 
040 
300, 


104 
49 

614 
21 4 

285 

121 
33  4 
57« 

107 
84  4 
144 
32  4 

135 
1124 


Sale 

Sale 
Sale 
Sale 
Sale 
350 
Sate 
S  ite 
Sale 
Sale 
Sale 
Sale 
35 

137 
120 


67 

4 

B5J? 

108 

33  H 
130 
115 

81 

MM 


-  Lie 


:- 


B  -'• 
110 
Bale 

195 
122 

Sale 
48 


155      Sale 


764 

29  4 

724 

64 

„4^ 
21 

68H 

96 !  i 

v» 
103 
56  4 
99 
37  4 
47  4 

122 
52 


300 


16  1,700 

21.800 

1.500 

209,500 

83.900 
6.425 

11.400 
1,400 

.'I '.i  850 
527 
650 

55.500 
17,700 

26,600 

17.610 

76,300 
30.550 

too 

481.450 

3.500 
849,666 

* 
102.240 
74.800 
400,600 

56,700 

3.200 

94,460 

37.200 

7J7 

4.700 

88.000 

14,200 


651* 

17  ■, 


Sale 
Sale 
Sale 

74 
Sale 
Bate 
Sale 
100 
Sale 

Bale 

Sale 
Sale 
88  H 

484 

Sale 
Sale 
57 
112 
Sale 
Sale 


May  1. 


Bid. 

s.4 


.4  it. 

Bate 


91 4 


30 

SO 
52 
96 

90 
75 
85 
53  4 

1154 

564 
110 

114 

ii  M 

4 
29 
95  4 

IM 


Sale 

3 

Sale 

95 

Sale 

- 

55 
100 
3 

93 

80 

97 

Sale 

Sale 

- 

Sale 
Sale 


Sale 
Sale 
Sale 
114  4 
Sale 
Sale 
31 


May  31. 


Lovett. 


Bid. 

90 4 


23 
93 

40 

40 
95 
12 

90 

70 


Bale 


94  Sale 

Sale 

60  4  Sale 

164  Sale 


120      Sale 
Sale 

• 

74   - 
31       Sale 

ISO  4  Sale 

11-'       


51 
110 

60 

99 

110 

84 

254 
97 
1 

415| 

5514 
1  104 

285 
I   95 

;  354 
47  4 

106 

77 

' 

30 


Atk. 
Sale 

- 

- 
- 

44 
101 

Sale 
Sale 

80 

94 

Sale 

- 

Sale 
Sale 
116 
Sale 

Sale 
Sale 

■ 
Sale 


69 

Sale 

87  94 

108  109 

35  Sale 

176  210 

10S  114 

82  ;  Sale 

47  Sale 

4.)  60 

80  93 

170  Sale 


164 

112 

41 
62 

4 
80 
108 
( 

104 

40 
80 


Sale 

Sale 

Sale 

S 

- 

305 

Sale 

5 

Sale 

77 

Sale 

- 

Sale 


86  4  Bale 

62  64 
95  98 
24  4  Sale 

63  4  Sale 
164  18 
54  Sale 
80  85 
154  Sale 


27 
i 

17 
56 
96  4 
100 

100 

• 

117  ', 

53 
107 

66 

19 


Sale 

18 

98 
Sale 

Sale 

33  4 

Sale 

- 

Sale 

108)4 

Bate 


12  4  Saie 

874    914 
11.",  Bale 
1114  Sale 
111)4  Bate 


60  4  Bale 
1124  1134 


.-7  4  Bate 

49      Sale 

3  4  Sale 

I0U  Bate 


37      Sale 

80        89 

220     Sale 

324  Sale 

85 

684 

84  --- 


33  4  Sale 
40      - 
90 

28       - 
54       64 


37       - 
18  4  Sale 

.      144 
4  1 
113  4   114 

85      Sale 


74         754 


53 

-\ 

9 
IM 

28 


32  4 


62 

104 

71 


Bale 
Bale 
Bate 

- 
78  4 

69 
Sale 
Bate 


Sale 

87 

Sale 
Sale 

209 
114 

77 

60 
95 

Sale 


Sale 
6 
6 
33  4 

90 
8 

93 
40 
40 

u  M 

90 
! 

92 
494 

115 
95 
51 

111 

60 

984 
114 

24 

95  4 

1 


M 
19 


Price  t. 

June  2S 
June  27 
June  18 
June  25 
June  29 
June 
June 
June 
June  20 
June  28 
June  30 
June  2S 
June  20 
June 
June  30 
June  30 
June  28 
June  4! 
June  271 
June  21 1 
June  2 
June  1 
June  29; 
June  25 
June  30 
June  27| 
June  30 
June  7 
June  20 
June  18 
June  29 
June  15 
June  4 


Highest. 


Sale 

104 

99  H 

30 

95  4 
--  . 
50  4 
80 

97 
" 
93 
75 
92 

108  H 

58 
113 

94  4 

754 
1134 
115 

124 

4 
29  4 

954 


Pricet 

June  5 
June  25 
June  6 
June  1 
June  5 
June  4 
June  13 
June  6 
June  1 
June  11 
June  1 
June  4 
June 
June  6 
June  13 
June  1 
June  5 
June  12 
June  4 
June  17 
June  1 
June  8 
June  30 
June  9 
June 
June 
June 
June 
June  1 
June 
June  4 
June  8 
June  15 
June  a 


8   June 

414  June 

Tune 

10    Ju'le 

324   June 

95   June 

June 

June 

June 

June 

5   June 

30   June 

164   June 


21  104 

30  46  W 

30  60  4 

IS  164 

30  120 
2S  40  4' 
30  54  !  i 
27  110 

1 
1  31 

I 

30  183 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


RAXGE  SIXCE  JAW    1.1 


Loire  «/. 


Sale 

6 

6 
33  4 

90 

8 

68 
40 

90 

704 

S9 

494 

115 

85 

51 
109)  ■ 

60 

112 

7 

24 

1 


Prices. 

June    2u 

June  2S 
June  27 
Jan  8 
June  25 
June  29 
Feb  15 
Apr  19 
June  19 
June  20 
Jan  2 
June  30 
Jan  13 
Jan  13 
Jan  10 
June  30 
Jan  3 
June  2S 
May  21 
June  27 
June  21 
June  2 
Jan  2 
B    . 

June  30 
June  27 
June  30 
Jan 

June  IS 
June  29 
June  15 
June     4 


11 
1 
6 
1 

7 
1 

14 
7 

14 

« 

2 

1 


June     2 


70 

21 
65  4 

154 

97 
98 

-- 


90  4 
154 


73 

Sale 
70 

Sale 

- 

100 
Sale 
100 

Sale 

Sale 

48 

106 

Sale 

- 


Sale 
34  40 
87         94 

54 

764 

16 


4  June 

4l      June 

June 

.  Tune 

86      June 

108      June 

30  4'  June 


21       2      June 

lune 

9      June 

1  lune 

lune 

30,109  4'  June 

29    35      June 


75  June 
464  June 
50      June 


21 
15 


162      June 

14      June 

June 

June 

64      June 


29 

J  7 
21 


16 
13  4 

37 

1114   11-".' 

77       Sale 


40 
954 

88    . 
99 
38  4 
94  4 
30 

93 

254 

34 

90 

17 

84 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June  30 
June  21 
June  1 
June  27 
June  27 
June  27 
June  2s 
June  28 
June  30 


70   Ju: 


}2t|  Bale 

71    75 


5 

54 

64 
230 

I 


Sale 
64 

Sale 


60 
94 


Bale 
Bale 

83 

64  4 
Bate 

68 


36  4 

38 

77 
78 


June 
June 
June 

June 

June 

June 

June 
June 


.  June 

45      June 

1 4  June 

7       June 

5      June 

584  June 

19      June 

68      June 

224      June 

24  4  June 


61      June  29 

84  June  29 

June  19 


83  4  June 
47  June 
50      June 


June 

June 

lune 

2S      June 

71      June 


1004 
105 

304 
44  4 

93 

204 

34 
40 
90 

54 

86    . 
19H 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


o 

11 

7 

29 

I 

6 
l 

> 
12 

6 
15 

14 

1 
1 


June 
June 
June 
June 
June 
Jane  i-' 
June  26 
June  14 
June     7 


S      June 
June 
June 
10      June 
300      Jan 
95      June 
Jan 
June 
Feb 
77  4'  June 
5      June 
30      June 


June     6 


June     1 

4  June     1 

4  June    8 

June    5 

June   13 

ine  11 

June     1 

June  2S 

le  11 

June  22 

4  June  28 


37 

is 

1  I 

41 

115 

106 

7^ 

71 
53 


28 

70 

33 


June  7 
June  12 
June  I 
June 
June  1 
June  7 
June  6 
June  9 
June  12 
June  12 


65  4  June     4 
104  June    4 

71       June     1 


136 
41 

107 

464 

40 

- 

14 

16 

40 

94  4 
1  164 

17 

6 

64 

124 
3 

77 

n 

73 

534 

14 

7 

19 

68 

1994 

2»4 

80 

61 

Bk 

674 


Jan 
Mar 
June 
June 

Jan 
Feb 

June 

June 

Mar 
Mar 
Jan 
June 

June 
June 

June 

June 

June 

June 

Jan 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 


Highest. 


414 
. 
95 
16 

34  4 
:-:•* 
394 
99  4 
35 
60 
90 

MM 

100 

-::t 

904 
97 

1234 
118 

115 

-      . 
114 
15 
64 
34 
99  «: 


Prices. 
Mar.  3 
Mar.  2 
7 
Mav  23 
May  23 
Feb.  28 
Mar.  23 
Mar.  15 
Mar.  19 
Feb.  14 
Apr.  2 
Apr 

Mar.  16 
Mar.  19 
Mar.  14 
Feb.  16 
Feb.  2 
Jan.  23 
Mar.  6 
Jan.  2 
Mar.  3 
Feb.  21 
June  30 
Mar.  2 
Jan.  5 
Apr.  17 
Mar.  6 
Mar.  21 
Apr.  26 
Apr.  6 
Feb.  15 
Mar.  23 
Mar.  3 
Jan.    12 


21     124 

3  I    52  4 

3  324 
30  144 

2  45 
3  1     614 

9  114 


1 4  4 

40 


- 

21       2 
29     414' 

7:  i 

4  4 

1  994 

28  112 

29  39  4 

2  119 

854 
48 

'•  '    j 
96 
183 
18M 

34  4 

::-: 

64 
734 

29  101 
24  106 
- 
64  4 
105 
434 

69 
112 

76 

24 


June  30 
June  21 
May  81 
June  27 
June  27 
June  27 
June  2s 
June  2s 
Jan  17 
Jan  M 
Apr       I 


June 

Jan 

June 

June 

June 

June 

Jan 

June 

June 

June 

June 

June 

June 

Jan 

June 

June 

Jan 

June 

Apr 

June 

Jan 

May 


Feb. 

Mar. 

Jan. 

Feb. 

June 

M*r. 

Mar. 

Apr. 

Feb. 

Mar. 

Jan. 

Apr. 

Mav 

Feb". 

June 

June 

Mar. 

Jan. 

Mar. 

Jan. 

Mar. 

Feb. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Apr. 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

Jan. 

Mar. 

Jan. 

Feb. 

Feb. 

Mar. 

Feb. 


17 

20 

15 

2 

7 

2 

8 

27 

14 

2 

5 

20 

31 

1 

5 

29 

28 

3 

19 

19 

21 

14 

21 

26 

1 

17 

6 

2 

29 

17 

2 

3 

1 

19 

27 

16 

28 

5 

5 

22 

13 

2 

3 

21 

15 

13 

8 

6 

16 


444  Mar.  20 
64  Jan.  3 
98  Jan.  25 
Feb.  20 
69  Mar.  15 
17  Feb.  24 
68  Mar.  6 
85  Apr.  2* 
23  Mar.  22 
7  Apr.  11 
80      )dar.  14 

44      Mar.  16 

20      May  24 
154  Mar.    5 

05  Mar.  2 
116  Jut.. 
194  Jan.  30 
[20  Feb.  17 
:s  June  28 
674  Feb.  16 
78  Mar.  20 
534  June  28 

14  Apr.  10 
.in 4  M.lf.  20 
604  Mar.  19 

54  Feb.  9 
14      Feb. 

84  Jan. 
694  Apr. 
424  Mar. 
89  Feb. 
243  June  12 
404  Feb.  15 
834  Mar.  6 
714  Mar.  8 
11  May  17 
80      Jan.  26 


13 

5 
f. 
7 
I 


dividend. 


General  Quotations 


31 


OF 


BONDS    AND   STOCKS 


1.  In  the  following  thirty-threw  pages  of  tables  (tuotatlons  are  Riven  for  all  the  more  Important  securities  listed  on  any  Stock  Exchange  In  thi 
United  States:  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  ai  aear  as  possible  for  the  rlosino  day  of  the  month  preceding  the  date  of  iteue.      As  the  New  York 
Stock  Exchange  began  with  Jan.  2  lWO'J  to  quote  all  bond  prices  "and  Interest,"  we  hare  adopted  the  same  method  and  no  longer  employ  a  desli 
eating  murk  to  Indicate  the  fact  except  where  there  Is  a  deviation  from  this  rule.     The  reader  will  understand .  therefore,  that  unless  (be  letter  "/ 
Is  prefixed  to  the  price,  he  must  pay  accrued  Interest  in  addition  to  the  price.     This,  however,  does  not  apply  to  Income  bonds  or  bonds  In  default 
In  which  cases  the  price  Includes  the  Interest,  should  there  be  any. 

3.  The  letter  f"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price — that  Is,  that  the  accrued  Interest  forms  part  of  the  price, 
and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As  already  stated  In  the  case  of  Income  bonds  and  bonds 
Id  default,  the  price  Is  always  "flat."  and  no  designating  mark  Is  employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.    All  others  are  percent  except  bank  stock  prices,  which  are  quoted  per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  in  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities  are  merely  nominal,  but  Id 
all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cons"  for  con- 
solidated, "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Ask. 


RAILROAD   BONDS 

Bonde  of  companies  consol'd  are 

often  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  A  Barb  Belt  g  4s  '42.  JA  D 

Ala  Gt  South  1st  5s  Dec  '27.  JAJ 

Gen  M  5s  Dec  1  1927  £__.TAD 

1st  cons  g  5s  1943  Ser  A . _  JA  D 

Belt  Ry  of  Chatt  5s  1945.  J&  J 

Ala  Midland — SeeAtl  Coast  Line 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  *  10. MA  N 

"B"debg5s,40red'10.MAN 

"C"  deb  g  5s  Nov  1  1940.  AAO 

Alabama  Tennessee  A  Northern 

Prlorllen6sl948... JAJ 

Gen  Income  6s  Oct  1948 

Albany  A  Susq — See  Del  A  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  A  West— See  Buff  RAP 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 JAJ 

Alton  Bridge— See  St  C  M  A  StL 

Ann  Arbor  1st  g  4s  1995 Q-J 

Eq  tr  6s  Jan  15  '24-'35  JAJ15 

Aroostook  Northern — See  Bango 

Aroostook  Valley — See  Canadla 

Ashevllle  A  Spartanburg — S  U  A 

Col  1st  M  g  gu  4s  1995.. JAJ 

Atch  A  East'n  Br— 4s  1928.JAJ 

Atchison  Topeka  A  Santa  Fe — 

Gen  mtge  gold  4s  1995. .AAO 

Adjustment  4s  July  1  '95. Nov 

Stamped MAN 

Convg4sof'09due*55opt  JAD 
Conv  g  4s  of  1905  due '55J  AD 

Convg4s  1960 JAD 

Trans  S  L  1st  g  4s  1958.. JAJ 
Cal-Ariz  1st  Arf4  %s'  62op  M  A  S 

Series  B 

E  Okla  Dlv  1st  g  4s  '28. MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  Div  4s  1965.  JAJ 
San  Fran  A  San  Joaquin  Val — 
1st  g  5s  Oct  1  1940... AAO 
Santa  Fe  Prescott  A  Phoenix 

1st  g  5s  1942 MAS 

Atlanta  Blrm  A  Atlantic — 

Income  5s  Nov  1  1930 

Atl  A  Blrm  1st  g  5s  1934. JAJ 
Atlanta  A  Chart  A  L — See  South 
Atl  Knox  A  Cln — See  Lou  A  Nas 
Atlanta  Knoxv  A  Nor — See  Lou 
Atlantic  A  Dan — See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  lrredeem  JAD 

Certs  Indebt  4s  1925 JAJ 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1  1952  MAS 
Col  trg4s  Oct  1  '52  op  MAN 
Conv  deb  4s '39  op '16  MAN 
Gen  unif  Ser  A  4 %s'64  JAD 
7%notesMayl5'30MAN15 
Eq  6H8  Feb.  '36  (yr).FAA 
Eq  6s  Jan  15  '24-'35.  JAJ15 
AlaMld— lstgug5s'28M  A  N 
Atlantic  Coast  Line  of  SC — 
Gen  1st  g  48  July  '48. JAJ 
N  Eof  S  C  6s  1933  .JAJ 
Brun  A  West  1st  4s  '38.  JAJ 
Char  A  Sav  gen  7s  '36.  .JAJ 
Fla  So  1st  g  gu  4s  '45.. JAJ 
Nor  A  Car  5s  1939... AAO 
Pet'b'g— Class  A  5sg'26  JAJ 
Class  B  6s  g  1926..AAO 
Rich  A  Peters  4  %s  '40  AAO 
Sav  Fla  A  W  1st  g  6s '34  AAO 

1st  M  g  5s  1934 AAO 

Wll  A  Wei  gen  g  5s  *35.  JA  J 
Gen  mtge  g  4s  1935.. JAJ 
Atlantic  A  Yadkin — See  Souther 
Augusta  South — See  South  Ry 
Aug  Term — See  Chart  A  W  Car 
Austin  A  Northw'n — See  So  Pac 
Bait  Ches  A  Atlan— See  Pa  RR 
Bait  ACumbValRR6s'29  JAJ 
Ex  1st  M  6s  July  1931... JAJ 
Bait  A  Harrisb — See  West  Md 
Baltimore  A  Ohio — 

Prior  lien  3%sg  1925 JAJ 

1st  M  4s  g  July  1  1948. .AAO 
Conv  4%s  1933  red  1923  MAS 
Ref  A  gen  5s  1995  Ser  A.  .JA  D 

10-yr  6s  July  1929 JAJ 

Eq  tr  5s  1923-37  (yr)...FAA 
Eq  tr  6s  '24-'36  (yr)..JAJ15 
Pitt  Jc  &  M  div  3  %s  g '  25  M A  N 
Pittsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941 .  .MAN 
8  W  dW  1st  g  3%s  1925.. JAJ 
Central  Ohio — 

Reor  lstcong4%s'30MAS 


Bl 

'.>7'.. 
S4 

92% 
90 


If  95 
If  91 
If    83 


78 
24 


100 

57 
b     6.25 
r  A  Aro 
n  Pac 

70 


86% 

76*6 
79 '4 
82 

82 

75*6 

81*6 

SS', 

92 
94*6 

76" 

100  % 

96*6 


If 


14 

30 
ern  Ry 
hville 
isv  A  N 


/    90 
/     96 

84  % 

80% 

79 

83% 

106% 

b     5.50 

b     5.65 

98 

85 
106 

87% 
114 

80 

97 

98 
100 

85 
105% 

99% 

99 

89 
n  ry 


96 
96 


95 

7656 
77% 
81% 
100% 
5.60 
5.85 
94% 

74 
93% 

90% 


Bonds 


84 

66" 

96 


98 
94 
86 

82 
26 


102% 

60% 
5.75% 
ostook 


87  I 
79% 
79% 
82% 
82%( 

82% 
91% 
97  i 
95% 

i 

83% 

100% 

98 

18 
35 

ashv 


93 
98 

85 
81% 
81 

84% 

107% 

5.20% 

5.35% 

102 


89% 


99 


101 
102 


95% 

77%, 

78%l 

82% 

100% 

5.30% 

5.40% 

95 

74% 
94 


Baltimore  A  Ohio  (.Concluded) — 
Ohio  RlvRR— 1st  g5s'36  JAD 

Gen  gold  5s  1937 AAO 

Sch  Rlv  East  Side  4s  '25.  JAD 
Staten  Isl  Ry  4%s  1943.JAD 
Tol  A  Cln  Dlv  4s  1959.. JAJ 
W  Va  A  Pitts  1st  4s  g  '90  AAO 
Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1951 JAJ 

Medford  Ext  5s  1937. ..MAN 

Plscat  Div  g  5s  Jan  '43.. AAO 

StJohnsRlvExtgu5s'39.FAA 

Van  Bur  Ex  5s  g  Jan  '43.  AAO 

Washburn  Ext  1st  5s  *39  FA  A 

Aroostook  Nor  5a g  1947. AAO 

Nor  Maine  Seaport  5s  '35  AAO 

Battle  Cr'k  A  Stur — See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Belllngham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD 

Belt  RR  A  Stk  Yds  (Ind'p'lis)— 

1st  ref  g  4s  1939. MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsvlvanl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Birmingham  A  S  E  6s  1961.  MAN 
Blrm  Term  1st  g  4s  '57  gu.MAS 

Bolivia  Ry  1st  5s  1927 JAJ 

Boonvllle  St  Louis  A  Southern — 

1st  M  5s  1951.. FAA 

Boston  A  Albany  5s  Oct  '63.  JAJ 

5s  June  1942 JAD 

5s  July  1  1938.. JAJ 

4%s  July   1937 JAJ 

4s  May  1  1933  gu  NYC. MAN 
4s  May  1  1934  gu  NYC.  MAN 
4s  May  1  '35  gu  NYC. ..MAN 

3%s  Jan  1  1951 JAJ 

Ref  3  %s  1952  gu  NYC  AAO 
Bost  A  Lowell  4%s  Feb  '33. JAJ 

4s  April  1932 AAO 

Boston  A  M  aine — 4  %s  g  '  44  J  A  J 

4%s  April  1  1929 AAO 

4s  Sept  1  1926 MAS 

4s  Feb  1  1937. FAA 

4s  Aug  1942 FAA 

3s  July  1950 JAJ 

1st  A  ref  M  6s  Ser  C  1929.  JAJ 

Series  D  6s  1929 .JAJ 

Series  F  6s  1930 JAD 

Series  G  6s  1929 .JAJ 

Series  H  6s  1930 MAN 

Series  I  7s  1931 JAJ 

Series  J  7s  1931 AAO 

Equip  5%s  1923-1927  ..FAA 
PortsGtFACon4%s'37.JAD 
Bos  A  N  Y  A  L— See  NYNHAH 
Boston  Rev  B  A  L  4%?  '27. JAJ 
Burns  A  W — See  Atl  Coast  Line 
Buffalo  Creek  1st  5s  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 MAS 

Con  g  4%s  1957 MAN 

Eq  6s  Ser  K  1923-33(s-a)FAA 
Equip  g  4  %s  Ser  F  1927.  AAO 

Equip 4s  Ser  G  1929 AAO 

Al  A  West  4s  g  guar  1998  AAO 
Clear  A  M  1st  5s  g  gu  '43.  JAJ 
Buffalo  A  Southwest — See  Erie 
Buff  A  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963 JAJ 

Burl  Ced  RapANo — SeeCRIAP 
ButteAnacondaAPac5s'44.FAA 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — 1st  5s g '41..  JAJ 

Gen  M  g  4s  1955. FAA 

Cambria  A  Indiana — 

1st  M  gold  5s  1936 MAN 

Gen  mtge  6s  1944 FAA 

Canada  Sou  5s  1962  ser  A.AAO 
Canadian  National  Rys — 

5a  1925 

Eq  tr  7s  May  1  1935 MAN 

Canadian  Northern — 

1st  con  deb  4s  1930  gu.  JAD30 

S  F  deb  7s  1940 ..JAD 

S  F  deb  6%s  1946 JAJ 

6%  coll  notes  1924 FAA 

Equip  4%s  various 

Eq  tr  6s  Ja  n"  24-Jan'  29SerB  J  AJ 
Canadian  NW  4%s  Oct  22  '43 
Manitoba  SE  1st  4s  £'29  FAA 
Winnipeg  Term  g  4s  '39  g.  JAJ 
Canadian  Pacific — 

Cons  deben  4s  perpetual.  .JAJ 
«%  notes  Mar  2  1924.. MAS2 
Eq  tr  4%s  1924-1928. ..JAJ 


Bid. 


9*H 
94 

97 
70 
63% 
76 

90 
73 
83 
86 
85 
87 
85 
85 
n87 

Riv 

SO 

81 

a 
land 


10 

78 


72 

97 

97 

97 

92 

89 

s.s '  _, 

88 

74% 

74 

75 

73 

61 

76 

80 

68 

58 

87" 
87 
85 
87 
85 
93 
93 
6%"; 
67 

88 

94 

101% 
86% 
5.50 
5% 
5.35 
82 
97* 


Ask. 


75^ 

89 

n    98% 
95 
80 

97 

100 

97 

99 

107 

89% 

112% 

112% 

100% 

b       6% 

b       6% 

86% 

§6"" 

78% 

99% 

b     5.50 


96 

97% 

64% 


95 
75 
87 

88 

90" 
90 
90 
91 


I 
84% 


20 
79% 


7S 


Bonds 


Ask. 


Canadian  Pacific  (Concluded) — I 

Eq  tr  6sOctl923-32(s.a.)AAO  b  6.60 

Aroostook  Val  4  %s  1929.  FA  Al  M 

New  Brunsw  1st  g  5s  '34.FAAI  85 
Cons  deb  4s  perpetual. JAJ  //   79 
OntAQuedebgu  5s  perp  JAD  1/100 
Carb  A  Shaw — See  Illinois  Cent! 
Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  A  Ohio  5s '38. JAJ  1  92 

1st  cons  6s  1952  Ser  A  JAD  l.V  96% 

Equip  5s  1923-1927  s-a.AAO  b  6.90 
Eq  tr  6s  1924-'33(yr).JAJ  15  6 
Carolina  A  Yadkin  River — 

Istsf5sl962 JAD  5 

Carthage  A  Adiron — See  N  YCi 

Catawissa  cons  g  4s  1948.. AAO  85 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927...  FA  A I  ._    . 
Cent  Ark  A  East — See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac1 
Central  of  Georgia — 

1st  M  g  5s  Nov  1  1945.. FA  A  100 

Cons  gold  5s  1945 MAN  94% 

10-yr  6%  sec  gold  bds'29JAD  100% 

Eq4%s  Jan '24-Jan  '26.  .JAJ  b  5.75 

Chat  Div  gold  4s  1951. .JAD,  73% 

Macon  A  Nor  g  5a  1946.. JAJ  92% 

MidGaA  Atl  1st  5s  1947. JAJl  90% 

Mobile  Div  g  5s  1946 JAJi  97% 

Oconee  Dlv  1st  g  5s  1945  JA  D  85 

Cent  RR  A  Bkg  5s  1937  MAN,  88% 

Chattahoochee  A  G  5a  '30  JAJ  85 

Chat  R  A  South  g  5s '47.. JAJ  85 

Eatonton  Br  5s  g  1926.. JAD  85 

Ocean  S  S  Co  ext  7s  '30. JAJ  

Cent  of  New  Eng— See  N  Y  N  H  A  Hartf 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87. JAJ  104 

Eq  tr  6s  Jan  15  '24-'35.JAJ15  b  5.60 
Amer  Dock  A  Impt  5s  1921 , 

Ext  at  6%  to  1936 JAJ  106% 

Leh  A  W  B  Coal  con  g  4s, 

1925.  1930,  1935 JAD  b  5%% 

N  Y  A  L  Br  gen  4s  1941. MAS  82% 

General  gold  5a  194 1..M AS  

Central  Ohio — See  Bait  A  Ohioi 
Central  Pacific — See  So  Pacific 
Central  Vermont  Ry — 

Ref  M  5s  1930  guar MAN  86% 

Charts  A  L — See  Atl  Coast  L — 

Charl  A  W  Car  1st  5s '46.. AAO  87 

Aug  Term  1st  gug  6s '47  AAO  99 
Chateaugay  Ry — See  Del  A  H 

Chattahoochee  A  Gulf — See  Cen  t  of  Ga 
Chatt  Rome  A  Sou — See  Cent  of  Ga  Ry 


5.20' 

4%' 

5.10< 

84 


77 


\% 


101 
97% 

99% 
107% 


113 

112% 

100% 

5.50% 

5.50% 

88 

oi" 

79 

100% 

5.25% 


75 

99% 
83  X 
86 

94  % 
86  i 
5.60 

5.60 

5.60 

5.60 

5.50 

5.80 

5.55 

91% 

74% 

"% 

73 

90% 

77% 

80~" 

85% 
77.% 


92 
30 
28  % 
52  J* 

50 

46% 

49 

50% 

84% 

5".  60 

7^:. 
85% 
96% 


78% 


Chattanooga  Sta  4s  '57  gu.  .JAJ 

Chesapeake  A  Ohio — 

1st  cons  g  5s  1939. MAN 

General  4 %s  gold  1992. .MAS 
Convg4%s  1930  op  '15.  FAA 
Gen  fund  A  lmpt  5s  1929.  JAJ 

Conv  g  5s  1946_ AAO 

Eq  tr  4%  Julyl5'23-'26  JAJ15  b 
Eq  tr  4%s  Nov  '23-*27.MAN  b 
Eqtr4%sDec  *23-'26-.JAD  b 
Eq  tr  5s  Mar  15  '24-'38  MAS15  b 
Eq  tr  5%s  '24-'47  (yr)..JAD  b 
Eq  tr  6s  '24-'25  (yr).JAJ15  b 
Eq  6%s  1924-'35  (ann).JAD  6 
Craig  Valley  1st  5s  g  '40.  .JAJ  1 

Potts  Creek  4s  1946 JAJl 

R  A  A  Div  1st  con  g  4s  '89  J  A  J 

2d  con  g  4s  1989 JAJ 

Warm  Sp  Val  1st  6a  g  '41  MAS1 
Coal  Riv  Ry  1st  4s  gu  '45  JAD 
Elevator  Co  g  4s  gu  '38.  . AA  O 
Big  Sandy  Ry  1st  g  4s  *44  JAD 
GreenbRy  1st  ggu4s'40MAN 
Raleigh  A  S  W  1st  4s  '36. JAJ 
WestPocCorp  lst4%s'45  FAA 

Ohesapeake  A  Ohio  Northern — 
1st  M  5s  1945  guar AAO 

Cheaterf 'd  A  Lane  1st  5s  '55FA  A 

Chic  A  Alton  1st  3%a  1950. JAJ 
RR  refunding  g  3a  1949..  AAO 

N  Y  Tr  Co  ctfs  of  dep 

Stpd  aa  to  Oct  1922  int.. 
Stpd  as  to  April  1923  int. 
Equip  trust  6s  Jan  15  '24-'35 
(year) JAJ  16  66 

Chicago  Burlington  A  Qulncy — 

Gen  M  4s  1958 .MAS 

1st  A  ref  g  5s  1971  Ser  A.  FAA 
Eq  tr  6s  Jan  15  ,24-'35.JAJ15  6 
Illinois  Div  3%s  '49  op'29  JAJ 

4s  July  1   1949 JAJ 

Nebraska  Ext  4s  1927.. MAN 
C  B  A  Q  joint  4s — See  Nor  Pac 

[Chic  A  East  111  (new  co) — 
Gen  M  5s  May  1951. ..MAN 

Chicago  A  Eastern  Illinois — 

1st  consol  6s  gold  1934. .AAO  104% 
Eq  5%s  Septr23-Sept'25MAS  b  6.10 
C.h  h  T  C  Rv— 1st  5s  '36.JA.T         .         | 


5.25% 

92 
82 

10:5 


93 

96* 

5.40% 

5.40% 

10 

B7 


101 
95 

101 
5.30% 
79% 


93% 


106 
5.35% 

"  "i 

5%% 


87% 

89 
101 


78 

100 
83% 
86% 

87 

5.35% 

5.35% 

5.35% 

5.35% 

5.30% 

5.40% 

5.30% 

92  % 

79% 

80%. 

92% 
80 

S4% 

85"" 


45 

29% 
■  A 


50% 

6% 

86% 

100  «* 

5.30% 

81% 

87 

8Jfc 

78% 

106% 
5.60% 


•  Baals. 


/  This  price  Includes  accrued  Interest. 


t  Last  sale. 


I  in  LondoD. 


*  Nominal. 


1  Bale  price. 
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RAILROAD  BOSTDS 


[Vol.  117. 


NOTICE.  —  All  bond  prices  are  "and  Interest"  except  where  marked  "("  and  Income  and  defaulted  bond* 


Bonds 


Bid. 


CblcGt  West— Isl  4*  1959  ' 
W  I 

ed .. 

CbJc  Ha:  - 

Chic  A  I  C  Rt— See  Chic  *  E  111 

Chicago  Indians  A-  Southern  Ry 

Con  mtge  g  4s  1956  guar.JAJ 

Ind  ill  I  la  l*t  ■  4-  1950..U-J 

Chicago  Indlanap  *  Louisville — 

Ref  M  g  6s  1947  Ser  A..J4J 

Ref  M  g  5s  1947  Ser  R...TAJ 

Ref  M  g  4s  1947  Bee  C...TAJ 

1st  A  gen  5s  1966 MA  N 

IstAgen  6s  Mav'66  SerB.JAJ 
Eq  4  4s  Aug  '23  (a-*)...  FA  A 
Eq  tr  6s  "24-'35  iyrK.JA.il 5 
Indlanap  A  Lou  1st  4s'.' 
Mnnon  Coal  gu  5s  '36  op  J  A  D 
Ch  I  A  StL  ShL— See  CCC 
Chicago  Lake  Shore  A  Eastern — 
let  M  4  4e  1969  op  1919.  JAD 
Chic  Memp  A  Gulf  5s  1940JAJ 
Chic  Mllw  A  Puget  Sound- 
let  M  e  4s  1949  guar.  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  Mav  1  19S9..JAJ 
Gen  A  ref  4,4?  Jan  2014.AAO 
Conv  5s  Jan  2014  Ser  B.FAA 
Gen  g  3  4s  B  Mav  1  1969.  J  A.l 
Gen  4  4s  Mav   S9SerC._JAJ 
Deb  gold  4s  Julv  1  1934.  .JA  J 
Conv  deb  4 4s '32  op '22.  JAD 
Gold  bonds  4s  1925op'22  JAD 
European  loan  4s  1925.. JAD 

Eq  tr  6s  1924-35 JAJ15 

Ch  A  Mo  Rlv  1st  5s  1926. JAJ 

Fargo  A  So  g  6s  ass'd  '24.  J  AT 

Mil  A  Nor  6s ext  at  4  4'34  JAD 

Cons  6s    13  ext  at  4  4  to 

1934 _ JAD 

Ch  A  No  If — See  Pere  Marq 
Chicago  A  North  Western — 

Gen  M  34sg  1987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenSl5sl9S7stplnctaxMAN 
Sink  fund  deb  5s  1933..  MAN 
Sinking  fund  6s  1929... AAO 

5s   1929 .AAO 

Extenbonds4sl926__FAA  15 

10  yT  7s  June  1  1930 JAD 

15-yT  64s  Mar  1936 MAS 

EqtrftsJan  15'24-'35.JAJ  15 


106 


61 
57 

SO    - 
7s  ' 

96. 


Eqtr84s  1925-36  Ser  J.  MAS 

Eqtr64sl92" 

Boyer  Val  1st  g  34s  "23. JAD 


Eq  tr  64s  1925-36  Ser  K  AAO 

Val  1st  g  3" 
Dee  Plalnes  Val  4  4s  '47.  MAS 


Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst34s'35  JAJ 
ManltowGBANW3  4s'41JAJ 
Mllw  Lake  Shore  A  West — 
Mich  Dlv  1st  6s  1924. JAJ 
Ashland  Dlv  1st  g  6s'25  MAS 
Ext  A  Imp  s  fg  5s  "29.  FAA 
MIlSpartaAN  Wist  4s'47  MAP 
MllAStateLlnelst3  4s'41JA.T 
Minn  A  la  1st  g  34»  24.  JAD 
Peoria  A  N  W  34s  1926.  MAS 
Print  Northw3  4s  1926. JAJ 
8t  L  Peo  A  N  W  5s  1948. JAJ 
Bt  Paul  East  Gr  Tr4He'47JAJ 
Sioux  City  A  Pac  34s'36  FAA 

Chicago    Peoria   A    St    Louis — 

Prior  lien  g  44s  1930. .MAS 

Certificates  of  deposit 

Chic  Rock  Isl  A  Pac  Rallirav — 

General  gold  4a  1988 JAJ 

Ref  g4fl  1934  op  to  1911  .AAO 

54%no-  JAD 

Eq  tr  6s  Jan  1 5  1924-35 .  JA.l  1  5 
Eq  tr  5s  1923-38  (s-a)..JAD 
Eq  4  4s  Mav    24-25   ...MAN 
Eq4  4s  1923-Julv  . 
Burl  Cedar  Rapids  A  North- 
Con  letAcoll  tr5sg'3; 
Choctaw  Oklahoma  A  Gulf — 
Conaol  gold  5s  1952.  .MAN 
Choc  A  Memph  5s  1949.. JAJ 
Peoria  Ry  Ter  4s'37  gu  op  JAJ 
R  I  Ar  A  La  44s  1934    .  MA> 
Rock  Isl  A  Peoria 6s  1925  .TAJ 
St  PA  KCSh  L  4  4s '4  1  : 
KeoADesM  —  1  AO 

Chic  St  L  A  N  O— See  III  < 

Chic  St  L  A  Pitts — S«e  P«- 

Chic  St  Paul  Minn  A  Omaha— 

•  Com  6a  June  1  1930 - 

Cons  6s  red  to  3  4s  1930.  JA-n 
Deb  gold  5s  Mar  1  1930. MAS 

Stamped 

Eq  6s  1924-35  (annk.JAJlS 
Eq  tr  7s  1924  31  Be*  H...JA.I 
North  Wisconsin — 6s  '30.  JAJ 
Super  Sh  L  5s  June  1930.  MAS 

Chicago  Terminal  Transfer — 
Chic  A  Qt  W  58  g  1936  JAD 

Chic  Terra  Haute  A  Southeast — 
let  A  ref  r  5e  Dec  1  '60  op  J  A  D 
Income  M  Dpc  1  1960 
8ou  Indiana  'l-t  g  4  s  '51.  FA  \ 

Chicago  I'nlon  Station — 

lit  gold  4  4s  1963 JAJ 

let  V  H .1 A  J 

let  M  64s  Ser  C  1963... JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  Aa  Dec  1  1932. . 

Conaol  g  guar  4e  1952 JAJ 

Sink  fund  7  4b  Sept  1  '35  M  A  S 

Chic  A  West  Mir:  re  M 

Choc  <>k  A  Gulf-  kP 

Clndn  Hamilton  A  Dayton — 

General  6a  gold  1942 JAD 

2d  mlge  gold  4  4s  1937      J  I  ' 

Dayton   A    Mich    1st   5s   1911 

Ext  at  «4<7«  to'31opM7JAJ 

CI  St  LA  C—  See  CO      • 

Cln  Indlanapollp  ,i  .— 

1st  M  t  (l«  Not  1  lOfl.1      MAN 
Cln  Leb  A  Nor — See  Pennsylvan 


90  ?4 


73 

-- 

101 
100 

101 'j 

95  X 

107  V 

5 . 7  ."> 
5.50 
5.50 
99 

85 

- 

100  s; 

84  . 
95  X 

ioo  u 

91 


18 
18 

5.60 


50 


113 


M 


la  Kit 


Atk. 

4  9 


71 


91 


Bonds 


Bid. 


Aik. 


Bonds. 


Bid. 


Aik. 


Cine  A  Musk  Val  4s  194*      FAA 
Clncln  North  1st  g  4s  1951.  J  A  J 

Cln  San  A  Clev 

.-field  A  Jeff—  -  N  W 

Clearf  A  Mahon— See  B  R  A  P   j 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940.. FA  A 

Unguaranteed 

Clev  Cine  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  1993 JAJ 

Deb  gold  4  4s  1931 JAJ 

Ref  A  Imp  6s  1929  Ser  A.. JAJ 
Kef  A  imp  M  I  ■  '.JAJ 

Equip  tr  " 
Equip  tr  6s  1924-'27(vr).JAD 

Cairo  Dlv  1st  g  4s  1939 TAJ 

C  W  A  M  Dlv  1st  4s  g  "91. JAJ 
:.Dlv  1st  col  tr  g4s'90  MA  N 


83  : 
1 


92  H 


SprAColDiv  4s  1st  g  '40.? 
White  W  V  Div  1st  4s  '40 


MAS 


JAJ 

Chic  Ind  A  St  L  Sh  Line  Rv— 

1st  gold  guar  4s  1953.. AAO 

CISLAC  1st  4sgAug'36Q-F 

ClnSanAClev  con  g  5s'28  JAJ 

Clev  Colum  Cln  A   Indlanap 

Gen  cons  gold  6s  1934.    JAJ 

Id  Blm  A  W  ext  4s  1940   AAO 

O  Ind  A  W  g  5s  Apr  1938. Q-J 

Peor  A  East  cons  4s  '40.  AAO 

2d  cons  lnc  4s  1990.. Apr  1 

Cleveland  Lorain  A  Wheeling.. 

Cons  now  1st  g  5s  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  4  4s  1930  red.  JAJ 
Clev  A  Mahon  Val — See  ErieRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Clev  Short  Line— See  L  S  A  M  S 
Cleveland  Terminal  A  Vallev — 
1st  4s  gold  guar  1995... MAN 
7      .  Cleveland  Union  Terminals 

1st  s  f  5  4s  1972  Series  A.  AAO 

.  Coal  A  Iron  Ry — See  Western  M 

102       Coal  River  Ry— See  Ches  A  O 

100'4'  Colo  A- Sou  1st  g  4s  1929...  FA- A 

104  4       Ref  Mg  44s  Mav  1 '35. MAN 

99s4',     Eqtros  1924-35  (year). JAJ15 

Ft  Worth  A  D  C  6s '21— 

108  Ext  at  54%  to  1961. .JAD 

108  X  Colo  Sou  N  O  A  Pac— See  St  L  A 

5.40%  Colo  Spr  A  Cripple  Crk  D  Rv— 

1st  gold  s  f  5s  1930 JAJ 

5.25rf|         Cent  Tr  Co  ctfs  of  dep 

994       let  cons  5s  Oct  1942 AAO 

Col  Connec  A  Ter— See  Nor  AW 

\0SH  Col  Hock  ValAT— See  Hock  Val 
87 


100 

7S4 


97  £ 

- 


Ouluth  Mlssal>e  A  Northern — 
'  5s  Jan  1  1941. ..JAJ 
Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 ..JAJ         74 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  A  Ga — See  So  Rv 
-:.Tn  Minn— S.-e  St  P  M  A  M 
Klein  Jol  A  East  5s  1941.. MAN        9S 

Elmlra  A  Willlamsport — 

1st  6s  'lOext  at  4%  1950. JAJ 

Income  5s  2862 AAO 

97       El  Paso  A  Rock  lsld— See  El  Pas  o  A  Sou 
.   El  Paso  A  Southwestern  Co — 


101 


■  Mexico  Rv  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

'.coll  trg  5s. 51  AAO 

Dawson  R  A  Coal  5s' 5 1.1  A  J 

El  PasA  R I  1  st  g  gu  5s'  5 1 J  A  J 

Erie— NYAE  lst4sextg'47MAN 


■       I 

102U 

aryland 

91 


105  X 


.  -   i 


102  V 


92  >„' 
5.40% 


SF 


100 


10 
5 
2 


Conn  A  Pass — 1st  g  4s  '43.  AAO        70 

NewpARIchf  lst5s'41  gu  JAJ 
Conn  River — Gold  4s '43.. MAS        66 
Connecting  Ry  (Phila)— 

1st  M  gu  4s  Mar  15'51  MAS15 

Connellsv  A  Monongahela  Rv — 

^7    j        1st  sf  gold  4s  1930  opt. .MAS 

86       Cuba  RR—  1st  g  5s  1952. ..JAJ 

1st  1  A  ref  g  7  4s'36SerA  JAD      102  4 
96 X       Imp  &  equip  5s  1960... MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
93     liDaws  Ry  A  C'l — See  El  Paso  A   Southw 


5s  4th  ext  gold   1930.. .AAO 

4s  5th  ext  gold  1928 JAD 

7s  1st  con  '20  ext  to  '30. MAS 
Prior  lien  gold  4s  1996.. .JAJ 

Gen  lieu  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  A 

Series  B  1953 AAO 

Series  D  1953. AAO 

Eq  tr  6s  1924-35  (year). JAJ  15  & 
Eq  6s  Ser  FF  '23- 28(s-a)MA  N 
Eq4  4sBBAugJ23-24(s.a)FAA 
Penn  coll  g  4sFeb  1  "51.. FAA 
Buffalo  A  Southwestern — 
1st  g  Os'OS  ext  to  1928. JAJ 
2d  g  5s  '08  ext  to  1928. JAJ 
Jeff  RR5sextat54to'29. AAO 
Chic  A  Atl  Term  5s  1918 

ext  to  Julv  1928 JAJ 

Ch  A  Erie  5s  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  '38.  JAJ 
Erie  A  Jersey  s  f  6s  1955.JA  J 
Genesee  River  6s  1957. ..JAJ 
Long  Dock  6s  con  g  1935  AAO 
Nevrb  A  N  Y  1st  5s  1929. JAJ 
N  J  A  N  Y  1st  63  1910 — 

Ext  at  5<~c  to  1950.. .MAN 
N  YAGr  Lake  gu  g  5s'46  MA  N 
N  Y  L  E  A  W  D  A  I  1st  6s  '  13 
Extended  at  5%  to  '43. JAJ 
N  Y  Pa  A  O  pi  4  4s '35.  MAS 
N  Y  Susq  A  Western— 

1st  refunding  5s  1937.. JAJ 

2d  mtge4  4s  1937 FAA 

Gen  mtge  5s  g  1940. ..FAA 
Term  1st  g  5s  1943. ..MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940  ..AAO 
WllkesAE  1st  g_5s'42.JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR—  |_ 
European  A  N  A — See  Maine  | Central 
Evansv  Indlanap  A  Terre  Haute 

1st  mtge  7s  1950 MAN 

.  Evansville  A  Terre  Haute — 
Refund  M  5s  July  1941. .JAJ 

Mt  Vernon  1st  6s  g  1923.  AAO 

Sul  Co  Br  1st  g  5s  1930. .AAO 
103  >4'  Fargo  A  So — See  Chic  M  A  St  P 


25 

15 

5 


M 

88 

A  Sou 

874 

y 

92 

90 

SO 

93 

103 

1034 

6.30 

5.70'~c 

85 

98" 

90 

"■■■''. 



83 

a 

104M 



90 

— 

99 

90 

91 

55 

43  X 

44 

78 



i 
23 

nx 

■ 

98 
96  H 

71" 

71 


105! 


71 
113J 


7  J 


77 


Dayton  A  Mich— See  CHAD 
Del  A  Bound  Br  34s  '55. .FAA 
Delaware  A  Hudson — 

Conv  5s  1935 AAO 

1st  A  ref  gold  4s  1943 . . .  MA  N 

7%  seegbonds  1930 JAD 

15-yr  g  54s  Mav  1  '37. MAN 
Eq  tr  6s  Jan  15  '24'35  JAJ15 
Adlrond  1st  4  4s  '42  gu  MAS 
Albany  A  Susq  3  4s  gold  1946 
(conv  before  1916)  gu.AAO 
Bluff  Point  Land  Impt  Co — 
1st  Mtg  guar  4s  1940..  J  A.l 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Rensselaer  A  Saratoga — 

6%gbdsMay  1  '41.  .MAN 
Utlca  Clin  A  Blng  5s  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  a  Baa  \  3  4s2000  J  A  D 
N  Y  Lack  A  Western — 

2d  5s  g'd  cons  1923  . . .  FA  A 
1st  A  ref  4  H    MAN 

Warren  1st  refg  349  2000 FA  A 
Denver  A  Rio  Grande — 

1st  con  g  4s  1936 JAJ 

1st  con  g  4  4s  1936 JAJ 

Improv't  gold  5s  1928.. JAD 

1st  A  ref  g  5s  1955  op... FA  A 

Bankers  Trust  ctf  den  mini 

assented  as  to  Feb   22  int 

Farm  L  A  Tr  r.  -ts 

B.inKi-rs  Tr  ( 'o  ctf S of  dep 
under  agree  July    192 

I'llped     . 

•f  Fi  b' 22  coup 

Ail-  1922  and  all  con; 
Ad]  Inc  7s  cum  1932  op    AAO 
Rio  Gr  June  1st  gu  5s '39  JAD 
Rio  Gr  So  1st  g  48  '40. ..JAJ 

let  g  4s  guar  1940 1AJ 

Ulo  Gr  Weet  1st  4e  '39. 

1st  COM  c  4-i  1949op..AAi  I 
Utah  PUfll  1st  5s  1931    MAS 
Dee  Moines  A  Ft  1 1 

esVaJ  Rv— See  Chic  A 

Del  Or  Rap  A  West— See  Per-M 

■'t  A    Mackinac  - 

Prior  lien  gold  4s  1995.. JAD 

Mortgage  jgold  4a  1995. JAD 

Detroit  Rlv  Tun — See  Mlrh  Cen 

Detroit  A-  Toledo  Shore  Llne^ — 

let  gold  guar  I  .JAJ 

Dul  A  Ir  Range— let  5s '37  AA<  > 


90  4 

107 


7-     . 
73 
75 
L08M 

BOX 

77 


/      1-' 
76  X 
81  '*' 

s7 

inn  A  S 
\   \Y 


oo 


77 


Fitchburg— 5s  Jan  1  1934.. JAJ 
44s  ref  1928. MAN 

44s  Jan  1933... ..JAJ 

49  refunding  1925 MAN 

48  refunding  Mar  1927.. MAS 

43  refunding  1927 AA<> 

4s  Jan  1928 JAJ 

Trov  A  Boston— 7s  1924. JAJ 

Flint  A  PereMarn— SeePereMar 

Flo  Cen  A  Pen— See  Seab  Air  L 

100     ,  Florida  East  Coast  4  4s'59JAD 

Florida  South— See  Atl  Coast  L 

Florida  West  Shore  5s  1934   JA.l 

Fonda  Johnstown  A  Glovers — 

79H       let  cons  refg  g  4  4s  1947. JAJ 

Gen  ref'g  gold  4s  1950... JAJ 

lit  con  ref  4  4s  '52  opt. MAN 

Fort  Dodge  Des  Moines  A  Sou — 

1st  5s  1938 JAD 

FtSmlthAWest  1st  g  4s'54.AAO 
Fort  St  UnDeptDet  4  49'41  JAJ 
Ft  Worth  A  Dn  C— See  Col  A  S 
Ft  Worth  A  RIoGr  4~  1928  J  A  J 
:■•  .  Fre  F.Ik  A  Mo  RJ\  -See  CA  \  W 
Galv  Har  A  San  An — See  So  Pac 
100      Galv  Houston  A   Henderson — 

1st  M  5s.  1933 AAO 

Galveston  Terminal  Ry — 

1st  6s  Mar  19  .MAS 

tease  River — See  Erie  RR 

i    a        1st  g  5s  1929. AAO 

Geor  A  Alabama — See  Seab  A  L 

is'.   Georgia  Car  A  \      --e  Seab  A  L 

»    1st   g  5s  1956..  MA  N 

Geor  Midland — See  South'n  Hy 

49  Georgia  RR  A  Banking— 
Ref  6s  Oct  1  1951 AAO 

4s  Jan  1   1947 ..    .      JAJ 

A    Fla   1st  g  5s  194.MAJ 

50  Gettvstiure  A  Har  59  gu  '26AAO 
50  Gila  Val  Globe  A  Nor—  See  Sou 
:  v  i  ',:  Rap  Bel  A  •  Mar 
88  Grand  Rap  A  Ind—  See  PennRH 
11       Grand  Trunk  Pacific — 

1st  M  3s  1962    JAJ 

1»1    1  Ug  gU  MAN 

- 
Prairie  Section  4s  1955. .  AA  ( ' 
Mountain  Sec  4s  1955.  . .  AAO 
Lake  Bup  Dlv  4e  1955     aac 
Grand  Trunk  Rv  of  Canada — 

k  fund  g  deb  7e'40..AAO 
Deb  g  fts  Sept  l  1936...  MAS 
tr  «4s  1936  (Ser  Fl.FA  A 
Grand  Trunk  West  4s  £  '50. JAJ 
let  g  gu  4s  $  July  1  1950. JAJ 
100 


73" 
70 


77 
si 

100 


60 

75 

15 

81 


93 


101 

88 

Pacific 


75 
76 

1034 

$700 


/  This  price  Includes  accrued  Irt.  k  Last  sale.    I  In  Loudon     m   Dollars  per  500  franca  or  £20.    n  Nominal     •  Bale  price,    u  Per  £200 


July,,  192:}.] 

NOTICB. — All  bond  prices  are 


RAILROAD  HONDS  38 

'and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Sreat  Northern — 

Gen  M  7s  1936  Her  A JAJ      108 

lat  A  rof  k4'.^,IU  op '41. JAJ         ss  U 
Gen  M5H»  1952  Ber  B     J><  .1        D8 
BQ  tr  69  Jan  15  '24'35.  JA.1 15  h     5.65 
C  B  A  Q  joint  bonds— See  Nor  Pac 
Ureat  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914. AAO        si'i 
3reen  Bay  A  West  debt  ctfa  A.  _        60 

DebctfaB 7's 

Jreenbrter  Ry — See  Chesapeake  A  Ohio 
Greenwich    A    Johnsouvllle — 

1st  gold  48  1924    JAJ        7  1 

3ulf  A  Ship  Island  RR— 

1st  ref  A  term  g5s  Feb'52  JAJ        81 X 
3u)f  Terminal  of  Mobile — 

l8t  mtge  g  48  1957  gu JAJ        76 

Bartford  A  Conn  Western — 

1st  ext  g  4  y£s  July  1  1923. JAJ        70 
Elawkinsv  A  Florida  Southern — 

1st  M  5s  April  1952 AAO 

Henderson  Br — See  Lou  A  Nash 
Socking  Valley  Ry — 
1st  cons  gold  4%a  1999.. JAJ        80 

6%  notes  Mar  1924 MAS      100% 

Eq  tr  68  Jan  15 '24-'35.JAJ15  6     5.80 
Col  AH  V  Ext  4s  1948..AAO        76 
Col  A  Tol  1st  g  4s  1955.  FA  A        75% 
Eollldayab  Bed  A  Cumb — See  P  a  RR 
Elousatonlc— See  N  Y  N  H  A  H 
aouston  Belt  A  Term  5s'37. JAJ        89 
Souston  E  A  W  Tex — See  Sou  P  acif  ic 
Bouston  A  Tex  Cen — See  Sou  P  acif  ic 
Sudson  A  Manhattan — 

1st  gold  5s  1957  opt FA  A 

Adj  In  cup  to  5%  FW57.AAO  / 
1st  M  4%s  1957  conv...FAA 
N.YAJerlstg5a'32opt.FAA 
Huntingdon  A  Broad  Top — 
1st  g4s  Sept  30  1920 
Ext  at  7%  to  1925. --AAO 

2d  mtge  4s  gold  1 925 FA  A 

Cons  5s  g  Mar  31  1925. .AAO 
Hutchinson  A  S— See  A  T  A  S  F 
Illinois  Central — 1st  g  4s  '51  JAJ 

1st  gold  3  %s  1951 JAJ 

Main  Lext  1st  g  3 Ha  '51  AAO 

1st  M  £  3s  1951 MAS 

1st  M  £4s  1951 AAO 

Tr  bds  £  3%s   1950 JAJ 

Coll  trust  gold  4s  1952.. AAO 
ColTrLNOATg4s'53MAN 

Ref  mtge  5s  1955 MAN 

Pur  lines  1st  g3Hs  1952. JAJ 
Ref  g  4s  1955  opt  1918. MAN 
Jt  1st  ref  M  (I  C  A  C  S  L  A 
N  O)  5s  1963  Ser  A.  .JAD 

Gold  5%9  Jan   1934 JAJ 

Gold  6%s  July  1  1936. .JAJ 
Eq  tr  4Vks  Jan  ,24-,26...JAJ 
Eq  tr  4%s  1923-1937...  AAO 
Eq  5s  Nov '23-Nov'27.MAN 
Eq  tr  5s  1928-38  Ser  J.MAN 
Eq  tr  6s  '24-'35  (year).JAJ15 
Equip  6%s  1926-1936. .MAS 

Equip  7s  1925-1935 AAO 

Cairo  Bridge  4s  g  1950.. JAD 

Lltch  Dlv  1st  g  3s  1951..JAJ 

Louisv  Dlv  3%s  g  1953.. JAJ 

Omaha  Dlr  1st  3s  g  1951  .FA  A 

St  Louis  Dlv  3%s  g  1951.JAJ 

8t  Louis  DlT  3s  g  1951. ..JAJ 

Spg'field  Dlv  Ext  3%s'51  JAJ 

Western  lines  g  4s  1951.. FA  A 

Chicago  St  Louis  A  N  O— 

Con  g  5s  June  15  '51  JAD15 

Cong3%sJ'nel5'51JAD15 

Eq  5s  Dec' 23 -Dec  '24  JAD 

Mem  Dlv  1st  4s  g  1951. JAD 

8t  Louis  Alton  A  Ter  Haute — 

St  L  South  1st  g  4s'31  MAS 

CarbAShaw  lstg4s'32MAS 

Lad  Bl  A  Wn— See  C  C  C  A  St  L 

Indiana  111  A  la — See  Chic  Ind  gou 

Ind  A  Louisv — See  Ch  Ind  A  L 

Indianapolis  Un  4%s  '26  .MAN 

Gen  A  ref  g  5s  1965  Ser  A.  JAJ 

Series  B 

In*erboro-Met  1  See  Street  A  E 

Inter  Rap  Tran/     Ry  Securities 

Internat  A  Great  North  Ry — 

1st  M  g  6s  1952  Ser  A  w  i.JAJ 

Adj  M  6s  1952  Ser  A  w  l.JAJ 

5%  notes  Aug  1  1914. ..FAA 

Guaranty  Tr  Co  ctfs  of  dep 

Internat  Rys  (Central  America) 

1st  M  5s  1972  opt. MAN        63 

Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W — See  C  A  N  W 
Jacksonv  Ter  1st  5s  gu  '39. JAJ        933^ 

Ref  A  ext  6s  1967 JAJ      106 

Jamestown  Frank  A  Clearfield 

1st  g  4s  1959  guar JAD        R25^ 

Jefferson— See  Erie 
Joplln  Union  Station — 

1st  g  4%s  1940  guar  op. MAN        85 
Kal  A1A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kanawha  A  West  Va — See  Tol  A  o  Cent 
Kansas  City  Clinton  A  Sp — 

1st  5s  gold  1925  guar... AAO 
Kan  City  Ft  Scott  A  Memphis— 
•  Refdg  g  4s  1936  guar. ..AAO 

Cons  6s  1928 MAN 

Current  Riv  1st  5s  1927. AAO 
K  C  Mem  A  Blr  4s  1934.  MAS 
Income  5s  Mar  1934  Sept  1  / 

Assented MAS 

Kan  City  A  Mem  Ry  A  B — 

_      1st  5s  gold  1929 .AAO 

Kansas  City  Mexico  A  Orient— 
lstgold  4s  1951  (uadep).FAA 

6%  notes  1916  ctfs AAO  . 

Kin  City  A  Pac— See  M  K  A  T  / 


m,i. 


Ask. 


77 
55% 

9S"~ 


88 
70 
50 

86% 
78% 
78% 
51 

If   81 

If   66 

79  % 
78% 
98  % 
75% 
86 

93  % 

101 

110% 
5.45 
5.45 
5.45 
5.45 
5.70 
5.45 
5.45 

83  % 
66% 

67  % 
72% 

68  X 
72% 
81 

100% 
71% 
5.50 
76% 

84  X 

80  X 


94 

95% 


88 
36 


108  k 
89  H 
99 


83 


80 
83 
78 
80 
60 


83 

KID1, 

5.50% 

7S 
76  X 


90 


7S% 
62 

96" 


60 


S0% 
80% 
72 
86 
76 
82% 
80  X 
98% 
77  X 
86% 
I 
95% 
101% 


5.20%' 
5.20%' 
5.20% 
5.20% 
5.35% 
5.20% 
5.20% 

72  M 

72%| 

h\X 
75" 

84 

102% 
5.15% 


90 


96% 


Bonds. 


Ask. 


88%! 
36 


69 


99 


90 


78%        79% 


74% 
101% 
96% 
85% 
85% 


92% 


75% 

102  X 

97  %| 

86% 


MX 


15 


Kim  ciiv  Boutharn — 

iHt  gold  3t  1950 A.to 

Kef  A  Imp't  5s  Apr  1  '50.JAJ 

Eq  tr  5a   1023  24 JAD15 

Eq  tr  6a  1924  86  ivn      JAJ  Ifl 

Kansas  citv  Terminal  Ry — 
1st  g  4rt  I960  op  1980   ..    JA.l 
6%  notes  Nov  16 '23. MAN  lfl 
6%%  g  notes  1931 JAJ 

Kansas  Oklahoma  A  Gulf  Ry — 
Series  A   6s    1937 JA.J 

Kentucky  Central — See  LAN 

Kentucky  A  Indiana  Term  KK 
1st  M  11^9  1961  (aterllng)JAJ 
Stamped 

Keokuk  A  Des  M— See  C  R  I  A  P 

Know  A  Ohio — See  South'n  ltv 

Lake  Erie  A  Del  Riv— See  Pere 

Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937. ..JAJ 

2d  g  5s  July  1  1941 JA  J 

No  Ohio  1st  gu  5s  g  '45. AAO 

Lake  Sh  A  Mich  So— See  NYC 

Lehigh  A  Lake  Erie — See  Lehigh 

Lehigh  A  New  England — 

1st  Me  5s  1945. ...JAJ 

Gen  M  g  5s  1954 JAJ 

Eqtr4^s   1923  1931 Var 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 JAD 

Con  M  6s  ann  reg  Irred.JAD 
Con  M  6s  R  gold  1923. .JAD 

Con  M  4%s  C  1923 JAD 

Con  M  4%s  ann  Irred.JAD 
Gen  cons  gold  4s  2003.. NAN 

Gen  cong  4%s  2003 MAN 

Col  tr  4s  Aug'23-Feb  '26  FAA 

Coll  tr  g  6s  1928 MAS 

Lehigh  A  Lake  Erie — 

1st  4%s  1957  gu MAS 

Lehigh  ANY  1st  4s  '45.MAS 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933. .JAJ 
1st  40-year  gu  Int  red  to 

4%  1933 JAJ 

Lehigh  Valley  Ry  of  N.  Y— 

1st  4%s  gold  1940 JAJ 

Leh  Val  Term  5s  1941.. AAO 
Middlesex  Val  1st  5a  '42  MAN 
PaAN  Y  Canal  con  5s'39  AAO 

Con  M  4%s  1939 AAO 

Cons  M  4s  1939. AAO 

Lehigh  A  Wilkes— See  Cent  N  J 

Lex  &  East — See  Louisv  A  Nash 

Litchfield  A  Mad  1st  5s'34  MAN 

Little  Miami — 

Gen  g  guar  4s  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 
1st  g  4s  1939  guar JAJ 

Long  Island-Unfiled  g  4s'49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931.Q-J 
1st  cons  g  4s  July  1  1931.Q-J 

Gen  mort  g  4s  1938 JAD 

4s  gold  1932 JAD 

Debenture  gold  5s  1934. JAD 

Deb  gold  5s  1937 MAN1 

Eq  tr  6s  1923-32  (year). FA  A 
Montauk  Ext  5s  1945... JAJ 
Brook  A  Mon  2d  5s  1938  JAD 
L  I  C'y  A  F  con  5s  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g'43  JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold  5s  1935 AAO 

N  YA  RB  1st  g  5s  1927  MAS 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 

Louisiana  A  Arkansas  Ry — 
lstsf  g5s  1927... MAS 

Louisiana  A  North  Western — 
1st  M  g  53  1935 AAO 

Louisv  Cin  A  Lex — See  Louisv  A 

Louisville  Henderson  A  St  L — 
1st  mort  gold  5s  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945.  MAS 

Louisville  A  Nashville — 

50-vear  gold  53  1937. ..MAN 

Unified  gold  4s  1940 JAJ 

Coll  tr  gold  5s  1931 MAN 

7%gnotesMayl5'30.MAN15 
1st  A  ref  5%s  2003  Ser  A.  AAO 
Equip  6%a  1924-'36(yr)  MAS 
Eqtr6s  Jan  15 '24-'35.JAJ  15 
At  K  A  Cin  div  4s  1955.  MAN 
Atl  Knox  A  Nor  1st  5s'46  JAD 
Consol  gold  4s  2002.. MAS 
LouC  A  Lex4%sg'31.MAN 
N  O  Mob  1st  g  6s  1930. JAJ 

2d  gold  6s  1930 JAJ 

Pad  A  Mem  div  1st  4s  '46.  FAA 
S  E  A  St  L  Div  6s  1971.  MAS 

2d  M  3s  1980 MAS 

Henderson  Br  6s  g  1931. MAS 
Kent  Central  4s  g  1987.. JAJ 
Lex  A  East  1st  5s  1965. .AAO 
LAN  MobAMont4%s'45MAS 
Louisv  A  Nashv  South'n  joint 

gold  4s  1952 JAJ 

LAN  Term  1st  g  4s'52  gu  J  A  D 
NasF  AS  1st  gug  5s '37. FA  A 
Newport  A  Cincin  Bridge — 

1st  Mg  4%s  1945  guar. JAJ 
S  A  N  Ala  Con  M  g  5s  "36  FA  A 
Gen  con  gu  g  59  1963. AAO 
Macon  Dub  A  Sav  5s  1947. JAJ 
Macon  Terminal  5s  1965.. JAJ 

Mahoning  Coal — See  L  S  A  M  S 
Maine  Central — 

lstAref  4%3  1935 JAD 

1st  A  ref  5s  Dec  1935. ...TAD 
Eur  ANA  gold  1933. .JAJ1 
Hereford  Ry— G  4s  '30.  MAN 
Upper  Coos  1st  gu  4s  '30  MAN 
Upper  Coos  Ex  4  %s  g  '30  M  AN 
Washington  Co  Ry  1st  g  gu 
3%s  Jan  1954  op  1924.  JAJ 


83 '  J 
■.      i.flfl 

I,      5.7.-. 

100  H 
102  i 

15 


73 
79 


Marq 

86J^ 

SO', 

79 

A  II   U 
Valley 

99 

97  J* 

b     .->.7.-> 

86  H 

118 
100 

99  X 

90 

76X 

86 

b       5% 

102 

86X 
80 

98 

89 

90H 

101% 

89  X 

98  H 
92 
S7X 


78 
80  X 

71 

72M 
74 

94"^ 
87 
80 
SO 
89  X 

5".  8  5 
89 
87  X 


Ili.t. 


83 

BOM 

1 00  ■  . 

103  H 
BO 


75 


85 

85 


120 


93 

77 

,N7'  f 

5  x :  I 

10234 


83  X 
100  X 

93X 


84X 


74 
78 
78% 

98X 

87"" 

95"" 

83% 
5.45% 


91J4 

91 

89% 

94 

55 
Nashv 

94 

78% 

101 

8S% 

98^ 

106% 

104 

6     5.50! 

b     5.50 

80%i 

98 

62'4 

96  M, 
103 
96  %i 
81%j 

58%| 
101 
79%, 
97%' 
92%i 

75% 

98 

89%' 

99 

96%| 

94" 


83 
87 
87 
79 
82 
85 

60 


97% 

95 
65 

96 
79% 


88% 

99 

107% 

105% 

5.25% 

5.35% 

84 


105% 
84"" 

60~" 

103% 

97% 
93% 

77% 


101 
99 

52% 
96 


Bonds. 


Hid. 


65 


Manila  UK  Hon  Lines  Is'.'i'.iM '.  \ 

4a  rj 

Manitoba  A  S  K  —See  '  Canadian 
Manitoba  B  W  Col  5a  1934  i&  n 
Marq  HoughtonAOnt  6a' 26 AAO 
Md  Del  A  Va58  19.r..r.  gu  FAA 
Maryl  A  I'a  lHt  g  4h  1951.  .MAS 

[noome  4h  1951   .         .  _aao 

Mason  City  A  l't  I)odKe — 

lHt  M  gold  4h  1950  J.tl) 

Memphis  Union  Station  Co — 

1st  ggu  5h  Nov  1  'S9        MAN 
Merchants'  Hr— See  Term  RK 
Meridian  Term  4a  '65  guar  MAN 
Mexican   International — 

PrlOI  lieu  4%8  1947..      MAS 
1st  con  gold  4a  1977..    .MAS 
Sept  1  1914  coup  on 
Sept  1  1914  coupon  off.. 
Stamped  guar  op  to  Mar  '07 
Sept  1  1914  coupoft 
Mexican  North  lat  6a  1930  JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Mlddletown  A  Unionville — 

2d  M  adj  inc  6s  1933.   MAN 
Midland  of  N  J — See  Erie 
Midland  Term  5s  1925         JAD 
Midland  Valley— 5a  1B4"3"     AAO 
Adj  M  Apr  1  '53  Ser  A.. Sept 

Seriea  B 

Millen  A  Southw— 5s  19"55_  "AAO 
Mil  Lake  Sh  A  Weat— See  Chic 
Mllw  A  No— See  Ch  Mil  A  St  P 
Mllw  A  Spart  A  N  W— See  Chic 
Mln  A  Pac — See  M  St  P  A  S  S  M 
Minn  A  St  L — 1st  7s  1927  JAD 
let  consol  gold  5s  1934  MAN 
1st  ref g  gold  4s  1949... MAS 
Ref  A  ext  5s  Feb'62  Ser  A  Q-F 
Des  M  A  Ft  D  1st  4s  '35. JAJ 
Iowa  Cent  1st  g  5s  1938.JAD 

1st  A  ref  g  4s  1951 MAS 

Minn  St  P  A  Sault  Ste  Marie— 
1st  cons  gold  4s  1938..  JAJ 
1st  cons  gold  5a  1938...  JAJ 
2d  M  gold  4s  guar  1949. .JAJ 
Coll  trust  6%s  1931..  MAS 
1st  ref  6s  1946  Ser  A  .  JAJ 
Eqtr  7s  1924-1930(yr)__JAD 
M  S  Ste  M  A  Atl  4s  '26  .JAJ 
Minn  A  Pac  1st  4s  1936  .JAJ 
MStPASSM  ACentTerm  Ry— 
1st  ChTersf4s'41op'16MAN 
Minneapolis  Term — See  Wis  Ce 
Mississippi  Cent  g  5s  1949.. JAJ 
Miss  River  A  Bonne  Terre — 

1st  s  f  5s  1931  op AAO 

Mo  Kan  A  Tex  (as  reorganized) 
Prior  1  5s  1962  ser  A.  .  JAJ 
Priori  4s  1962  ser  B._  JAJ 
Priori  6s  1932  ser  C.       JAJ 

Adj  M  5s  1967  ser  A JAJ 

Missouri  Kansas  A  Texas — 

1st  gold  4s  1990 JAD 

Gen  M  s  f  g  4%s  1936. ..JAJ 

N  Y  Tr  Co  ctfs  of  dep 
Equip  trust  6s  1923-35.JAJ  15 
6%  notes  '16  Cen  Tr  ctf  MAN 
St  Louis  div  g  4s  2001     AAO 
Boonville  RR  Bridge — 

1st  ggu  s  f  4s  1951. ..MAN 
Dal  A  Waco  1st  gu  5s'40  MA  N 
Kan  C  A  Pac  1st  4s  g  '90  FAA 
Mo  Kan  A  E  5s  1942  gu.  AAO 
Missouri  Kansas  A  Okla — 
,,lst  g  gu  5s  May  1  '42  MAN 
MKATofT  1st  5s  gu  '42  MAS 
Sherman  Shreveport  A  S^ — 

1st  M  gu  gold  5s  1943.  JAD 
S  W  Coal  A  Imp  1st  6s  '29  JAJ 
Texas  A  Okla — 5s  1943.MAS 
Mo  Pacific  RR  (new  company) 
1st  A  ref  5s  July  1926  FAA 
1st  A  ref  5s  Jan  1965 
1st  A  ref  6s  1949  Ser  D 
Mo  Pacific  (old  Co) — 
Gen  M  4s  Mar  1975 
Equip  6%8  1925-1936 
Eq  tr  63  Jan  15  '24'35  JAJ15 
3d  7s  ext  to  July  1938  at 

4%   MAN 

CentBrUnPaclst  g  4s'48  JAD 
Pac  of  Mo  1st  ex  g  4s '38.  FA  A 

2d  ext  5s  gold  1938 JAJ 

StLRE  1st  5s  1938..MAN 

Cardelet  Br  lst4^3'38AAO 

St  Louis  Iron  Mt  A  Sou — 

Unify  A  Ref'g  g  4s  '29.JAJ 

Gen  con  ry  A  1  g  5s  '31  AAO 

GenCon  stpd  gu  g5s'3 1  AAO 

Riv  A  Gulf  Dlv  4s  '33  MAN 

Pine  Bluff  A  W  5s  '23.AAO 

VerdVal  IAW  lst5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— lstg  6s  1927.JAD 

1st  exten  6s  July  1927... Q-J 

Gen  g  4s  1938 ...MAS 

Eq  5s  Nov  '23-Nov  '23  MAN 
Montgom  Dlv  g  5s  1947.  FAA 

St  Louis  Div  5s  1927 JAD 

St  L  A  C  4s  guar  1931.. .JAJ 
Mo'k  A  Malone — See  NYCAH 
.Monongahela  Sou  5s  1955. AAO 
.Mont  Cent— See  St  P  M  A  M 
;Mont  Wyo  A  So  5s  '39... MAL 
Morris  A  Essex — See  D  L  A  W 
Nashville  Chattanooga  A  St  L — 
1st  consol  gold  5s  1928. .AAO 
Eq  tr  4%s  1923-37  (vr).AAO 


112 

My 

70   * 

Norihe 

rn. 

96 

36 

10 

66 

27 

-•-- 

ini) 

7.', 

77 

08 

81 

/    .... 

/    

/     50 
A  N  W 

A  N  W 

101% 

33" 

31 

67% 
24 

85% 
99 

103%| 

98% 

6     5.75 

93% 


Aik 


nt 


88%l 


95 

75 
61% 
93% 
49% 

73% 


5.90 


.FAA 
.FAA 

.MAS 
FAA 


/  70 

/  88 

/  70 

/  60 

/  92% 
/     91 

/  36% 
/  52% 
/     

95% 

80 

90% 


54 

5.80 

5.80 

80 
67 
82 
93% 

87" 

84% 
94% 

74% 

98 

96 

100% 
100% 
73 
5.75 
90% 
94% 
89 

90 


99% 
b     5.50 


83 
60" 


75 

69  J| 

29% 

86% 


103% 

100% 

5.40% 


92 

75% 
62 
94% 
49% 

75% 
5.50% 


96% 
80% 
91% 

54% 
5.40% 
5.50% 

82 
72% 


92 

85% 
96 

76  M 

100 


75 
5.30% 
93 
95 
90% 


65 


100 
5.15% 


•  Basis.    /  This  price  lncludea  accrued lntereat.     c  Last  sale.      J  in  London,    n  Nominal,     s  Sale  price. 
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RAILROAD  BONDS 


NOTICE. — All  bond  prlcei  are  "and  Interest"  except  where  marked  "f  *  and  Income  and  defaulted 
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hondi. 


Bond*. 


Bid. 


Ask. 


28 


son 


45 


76 
A-  Sout 


79 
74 

1004 

7:.:. 


85 

h\ve.st 

59 


79  M 
76 

101 
75* 
Nashv 


Nash  Flor  A  -  I-  A  N 

National  Rve  of  Mexico — 
Prior  llen"g  4  4s  b  f  1957..  JAJ 

Jan    1914  coupon  on 

July  1914  coupon  on 

Julv  1914  coupon  off 

Gen  M  4e   1977 AiO 

April  1914  coupon  on I       

April  1914  coupon  off 

1%  g  notes  June  1916 JAD       

HuRRof  Meiplg4  4s'26JAJ  /     

Jan    1914  coupon  on 

July  1914  coupon  on 424 

Julv  1914  coupon  off I       

lit  c  ins  b  4s  1951 AAO 

Apr  I  1914  coupon  on 

April  1914  coupon  off 234        2S 

Nebraska— See  CB4Q 
New  Eng  RR— See  XYXH4H 
New  Hav  A  N>— SeeNYNHAH 
N  J  Junctlo.i— See  N  Y  Central 
New  Jer  A  New  York— See  Erie 
New  Lon  \"or  1st  4s  '40..  .TAJ 
>  ew  M-x  Rv  A  C'l— See  El  Paso 
NewOrlGt  N'or  1st  5s '55.  FA  A 
New  'rl  A  North  E  6s  1915— 
extended  at  5%  1940  .MAN 
Ref  A  imp  4  4s '52  Ser  A.  JAJ 
New  Orl  Term  1st  4s  '53.  -JAJ 
New  Orleans  Texas  A  Mexico — 
1st  g  6s  Oct  1925  Ser  A  JAD 
Non-cum  lnc  5s  Oct  '35  Ser  A  _ 
Newport  A  Cln  Bdge — See  Louis  ville  A 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  R  A  M  Bch— See  Long  Isl 
N  Y  Bav  Ext  RR— See  Long  Isl 
New  York  Central  RR— 

Conv  deb  6s  1935 MAN 

Con  M  4s  1998  Ser  A.    .   FA  A 
New  York  Cent  A  Hud  River— 
Refgg3  4sJuly  1  1997.  .JAJ 
Deb  g  49  '34  tax-exempt  MA  N 
Deb  4s  1942tax-exempt..JAJ 
Ref  A  Imp  4  4s  2013  A. AAO 
Ref  A  Imp    5s    2013  C. AAO 
Eq  tr  7s  "24  '35  (yC      AA015  b 
Eqtr&sJan  15'24  '35.JAJ  15  b 
NYC  Lines  eq  5sl923-'37JAD  b 
NYC  Lines  eq  4  4s  P '24  J  A  J 
NYC  Llne8eq4HsQ'25.JAJ  b 
NYC  Lines  eq  4  4s'24  '28JAJ  b 
NYC  RReq4Hs'24  '32.JAJ  6 
Bos  A  Albeq4  4s'23-'27AAO  6 
LScol  trg  3  4s  1998...  FA  A 
M  Ccol  trg  3  4s  1998.. FA A| 
Beech  Cr  1st  4s  g  gu  '36. JAJ 

2dguarg5sl936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40  J  A  J I 
Beech  Creek  Ext  3  4s  '51  AAO 
Cart  A  Adlr  1st  4s  '81.. JAD 
Oouv  A  Osw  1st  5s  g '42.  JAD 
Lake  Shore  A  Mich  South — 
Cong  ref  3  4s  1997.. .JAD 

Deb  g  4s  1928 MAS 

Gold  4s  1931 .MAN 

Clev  Short  L  4  48  '61.  AAO! 
KA  AGr  R  1st  5s '38.. JAJ 
Kal  A  W  Plg'ng5s'40.JAJ' 
Mahon  C  RR  1st  5s  '34    .JAJ 
Merch  Dlsp  Transp  Co — 

Eq  tr  4  4s  1924-1926  .JAJ  b 
Michigan  Central — 

5scou  '31  D  A  BCdlv  MAS 

Deb  g  4s  1929 .AAO 

Equip  5s  1923  '30  (yr)  Ad  O  b 
Equip  6s '23  "32  (yr) .  .MAS  b 
1st  5s  Kal  A  S  H  1939  MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  g4s  JolAN  Ind'57  JAJ10 
l8tg34s.I  LASag'51  MAS 
1st  g  3^8  1952  MAN 

BavCA  BC  1st  M  g  3s'89 I  A  D 
Bate  As  1st  gug3s'80JAD 
Det  RTun4  49'61gu  MAN 
Grand  Rlv  Val  4s  '59  MAS 
Tol  ('an  Sou  A  I)  4s  '.it;  J, V.I 
Moh  A  Mai  4-  1001    ...MAS        814 

>naolg3  4s2002 MA- 

N J  June  FA  \         77    . 

NYA  liar  1st.  lOMAN         71', 

N  Y  A  Nor  1st  g  .is  ".'7     AAO        974 
N  Y  A  I'ui  lal  tog  I003.AAO 
Pine  (r.-k  gu  6s  1032    ..IAD      101 

Pitt*  A  I.  Brie  <>-  1028.     JA i        

5b  Jan  I   1028  V.  <  • 

tr  6  4s  10  AAO  b 

Pitt*  McK  A    V  i- 

guar  1084 1 A  J 


Bonds. 


Bid. 


Aik.    I 


1034 

79  H 

734 

853 
84  H 

95 

5.50 

5.70 

5.50 

5.40 

5.40 

5.50 

5.50 

5.50 

7-    - 

72     I 

88 

944 

68  ji 

7"    I 
93 

744' 
9  i  '  i 

854 


1034 
804 

74  4 
87  4 
87  H 

95  H 
5.35% 

5.40  <"c 

5.15<7C 
5.15% 

I  -  ' 
"  -" 
5.30% 

714 

74 

914 


83 


76  ^ 

934 

92 

92 


5.50^ 


92 
88  4 

59" 

874 


A 


8t  Lawi  A    tdlron  5s  '06.JAJ 

2d  gold  «s  1996 \A  O 

W.  1  .    .JAJ 

If  YC  A81  1.  1st  %  H  '37    \  I  O 

2-lAlt  1  MAN 

Deb  »-  \l  .     l   1031 ...    ma  N 

N  Y  Connecting  Kit— 

FA  A 
N  YA  Qr'wood  Lake — See  Erie 
.  VfAHudKlv 
N  Y  A  Jersey  -See  Mini  A  Man 
N  V  I. a. 
N  V   I.  I.  A    W  C  UK 

A   I.  Bi  ii  of  N  J 

N  Y  New  Haven  A   Hartford  - 

Ian  1.1    4 8 con*    JAJ  16 

BO  41  May  1   1  u.17  MA  N 

Deb  4  inon  ronv  IA  J 

Deb  i  on  eon*     ma  \ 

Deb  if   1047  non  ronv      MAS 
Deb  3 Hi   Mar   19  17  MA  s 

Deh  .  non  ronv  AAO 

154  ronv  J  '   i 

•.AAO 
Dollar  debet!  7s  25... 


■ 


100! 

84 


SS 

87 


41 

N  Y  N  H  A  Hartford  (Concluded) 

Bos  A  NYAL  1st  49  g'5.1  KA  A 

Cent  New  Eng  4s  1961.. JAJ 

Dutchess  Co  4  4s  '40.  JAD 

Danb  A  Nonvalk  4s  '55. JAD 

Gen  59  Apr  1   1925 ...AAO 

Harl  R  A  Portch  4s  "54  MAN 

Housatonlccon  5s  1937.MAN 

Naugatuck   1st  4s  '54.. MAN 

New  Eng  cons  4s  '45  gu.JAJ 

Console  5s  Julv  1 '4.1     .JAJ 

NYANE  BosTer4s'3 

N  Hav  A  North  4s '56  gu  JAD 

N  Y  Prov  A  Bos  4s  '42.  .AAO 

N  Y  Westchester  A  Bos  Rv — 

1st  M  g  4  4s  1946  gu.  .JAJ 

Prov  Sec  deb  4s  1957  gu  MA  N 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  NY  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992. .MAS 

Gen  M  g  4s  1955  red JAD 

Eq4  49Sept'23-Mar'28MAS  b 
NY  Phlla  A  Nor— 1st  g  4s'39JAJ  i 
Income 4sJan  1  1939. .  .MA  N 
Stock  trust  ctfs  4s  1938.  .JAD 
N  Y  Prov  A  Boat— See  N  Y  N    II  A  Ha 
N  Y  A  Putnam— See  N  Y  Cent  |A  Hud 
N  Y  A  Rockaway  Beach — See  L  ong    Isl 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bost— See  N  Y  N  II 
Norf  A  Caro — See  Atl  Coast  L  | 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op'15..FAA 
Norf  A  Sou  1st  5s  1941.. MAN 
1st  gen  g  5s  1954  opt.. JAJ 
Ral  A  Cape  F  1st  5s  '43. MAS 
Ral  A  Southpcon  5s  '65. JAD 
Suffolk  A  Car  con  5s '52.. JAJ 
Norfolk  Ter  1st  gu  4s  '61  .MAN 
Norf  A  West  gen  6s  1 93 1 ..  MA  N 

Imp  A  extens  6s  1934 FA  A 

New  River  1st  6e  1932.. AAO 

NAW  Ry  1st  cons  4s'96.AAO 

Dlv  1st  lien  A  gen  g  4s  July  1 

1944  opt  Jan  1  1929... JAJ 

Conv  deb  44s  1938 MAS 

Conv    6%    Sept    1929.  ..MA 
NAW  Pocahontas  4s  '4 1  J  A  D 

Eq  tr  4Ws  1923-'32 MAN 

Scioto  ValANE  1st  4s'89MAN 
North  A  South  Caro — See  Caro 
N'east  of  S  C— See  Atl  C  L of  SC 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  4  4s  E  1925.  AAO 
Mort  bds  5s  1926  Ser  A.. JAJ 
Mort  bonds  59  1926  Ser  B  JAJ 
Northern  Ohio — See  LEA  West 
Northern  Pacific — 

Prlo  Hen  g  4s  Jan  1997.. Q-J 
Gen  Hen  g  38  Jan  2047.. Q-F 
Ref  A  Imp  4  492047  Ser  A  JAJ 
Ref  A  Imp  69  2047  Ser  B.  JA.T 
Ref  A  Imp  5s  2047  Ser  C.J  A.I 
Ref  A  Imp  58  2047  Ser  D..IAJ 
Eq  tr  7s  1923-30  (yr).  MAN  1.1 
St  PA  D  Dlvg  4s  1996.. JAD 
Wash  Cent  4s  Mar  1948.Q-M 
St  Paul  A  Dul  1st  5s  '31  FA  A 
1st  consol  g  4s  1968  JAD 
Dul  Union  Dep5s'30.AAO 
No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coat — See  No  Shore 
North  Pennsylvania — 

1st  M  49  extended  1936. MAN 

Gen  g  3  3-109  1953 JAJ 

Northw  Term  g  .Is  1926  gu..l  A  J 
Norwich  A  Wor — Is  1927  MAS 
Ogd'buAL  Cham— See  Rutland 
Ohio  Connecting— See  Penusylv 
Ohio  I  A  W— SeeC  C  (A 
Ohio  River— See  Halt  A  Ohio 
Old  Colony — 4s  gold  1924.  FA  A 

49  Dec  1925 IAD 

49  Jan   1938 JAJ 

3Hs  Julv    1    1932 IAJ 

Oregon  A  California — SeeSoPac 

in  -Washington  KK  A   Nav 

1st  A  ref  e  gu  4fl  "81  opt      JA.I 

Ore  KK  A  Nav  cons  ll'46JAD 

Oregon  short  Line—  See  fjn  Pac 

Mlsc  Bds 

Paducah  A   Illinois — 

1st  s  f  4'-5s  I  9.1.1  gu IAJ 

Pan  American  1st  .is  '34  op  j.'.  i 
Mediterranean  KK 

Exl  s  f  6s  1958 FAA15 

Rv  — 
i>t  a  ref  r  A..M 

.  Ivatila  K  K  — 

Con   M    4s  K,.ld   1943...  MAN 

do      48    gold     1048..    MAX 

do      4s    gold     191*    sterling 

stamped    dollar    hoods 

do      p.,.  ■    1960 I  A  A 

Gen  g  i  J  t  1  > 

Gen  g  .Is  Dec  1   1068         JA  D 
10  year  gold  7s  Apr  1'30   AAO 
eb  1   1036     fa  \ 
Con  M  8  '  r  R  £  1048  JAJ  '/    77 

-  Be  Jan  l.'.'.'t  '86  JAJ  l.i  b 
Mar  1024    1088    M 
Aleg  Val  gen  1-  1042  MAS 

Halt  ChesA  Mist  k  5i'34  MAS 

Belvidere  Del  gl  FA   \ 

1st   K  gn   3^1   1043  JA.I 

Cln  Let)  A   Nor  Is  |042    MA  N 

ClevAMarletta.  4J^8'35  MA  N 


65 ' 

73 

58 

70 

80 

60 

73  H 

75 

95 

68  H 

74 

77 



90 

50 

65  H 

38 
32^ 

74 

Hud 

62 
56 
5.90 
87 

1 


A  H 


61 
87  H 
85 

72>:. 

75^ 

80 

77 
106H 
107H 
107H 

87M 

SS 

106H 
85  M 

'  5.35 
84  X 

Atl  A 


97 
98  H 
98« 


82  H 

85  M 
106  % 

5.45 
85 

79  tf 
75 

1(19', 


87 

28 

SS 

aniuRR 


Bl 


79 
B6H 


30H 

40 


63 

58 

5.50% 

89 

82" 

rtf 

River 

and 


62^ 
90Ji 
87 

77 

81M 
85 
80 
10SJ^ 

liii^ 

B7|j 

90 
108^ 
108 
87 

5% 
88  ^ 
West 


Bonds. 


Bid. 


82^ 
59  *4 

106J^ 

96  M 

95  K 

5.25  % 

79~~ 


85 
109  H 


92 
92" 


90 


91 
10 


78  k 


95 

107M 
106  J| 


17 


96H 

107  H 
107  ii 

61 


Pennsylvania  RR  (Concluded) — 
Cleveland  A  Pittsburgh — 
SerA  4  ^  gen  gtd  1942. JAJ 
SerB4  Hs  gen  gtd  1942  AAO 

Int  red  to  3^% 

Ser  C  3  Hs  gen  gts  '48M  A  N 
Ser  D  3  Hs  gen  gtd  '50   KAA 
D  Rlv  RRAB  gu  g  4s  '36. FLA 
Erie  A  Pittsburgh — 

Gen  gu  g  3Hs  Ser  B'40. JAJ 

Series  C  1940.. JAJ 

Gr  R  A  Ind  Ext  4>$b  '41. JAJ 

2d  48  1936 AAO 

Muskegon  Dlv  g  5s'26.JA  J 
Holldaysb   Bedford   A   Cumb 
1st  M  g  4s  1951  guar.. JAJ 
Ohio  Connect 'g  4s  1943.MAS 
Pennsylvania  Company — 
Gu  g  4s  1931  op  1921.  AAO 
Gu  tr  ctfs  g  48  1952..  MAN 
Gutrctfsg3  4s  1937.  MAS 
Gu  tr  ctfs  g  3^8  1941    FA  \ 
Gu  trctfsg  3^8  1942. JAD 
Gu  trctfsg  3 He  1944. JAD 
Ph  Bait  A  Wash  4s  '43. MAN 
Pitts  Cln  Chic  A  St  Louis- 
Con  g  gu  4  Hs  Ser  A'40AAO 
do  Ser  B  1942.. AAO 

do         SerC  1942. .MAN 
do         Ser  I  1963...  FA  A 
do     4Hs  Ser  J  '64. MAN 
do     4s  Ser  D  1945. MAN 
do     4s  Ser  F  1953.. JAD 
do     4s  SerG  1957. MAN 
do     4s  Ser  H   1960.  FA  A 
do     3  Hs  Ser  E '49.  FA  A 
Gen  M  5s  1970  Ser  A.  JAD 
CStLA Pitts  1st  58g'32AAO 
Pitts  Va  A  Char  gu  4s*43M  A  N 
PlttsYoungAAsh5s'27.MAN 
1st  gen  4s  Ser  A  1948. JAD 
Sodus  Bay  A  Sou  g  5a'24.JAJ 
Sun  A  Lew  1st  g  4s  1936. JAJ 
Tol  Wahl  Valley  A  Ohio— 
1st  g  gu  4  Ha  '3 1  Ser  A .  JA  J 
1st  g  gu  4  Ha  "33  Ser  B.  JA  J 
1st  g  gu  4s  '42  Ser  C.  .MAS 
Penn  ANY  Canal— See  Leh  Val 
Penngylvanla  A  Northwestern — 

General  59  Jan  1  1930 JAJ 

Clearfield  A  Jeff  1st  6s'27.JAJ 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term — See  Ch  R  I  A 
Pere  Marquette  (New  Co) — 
1st  g  5s  July  '56  Ser  A... JAJ 
1st  g  4s  July  '56  Ser  B...JAJ 
Eq_tr6s.Tan  15 '24  '35  JAJ  15 
L  E  A  Det  Rlv  4  Ms  '32.  FA  A 
Perklomenlst5s*18  ext  to'38Q  J 
2d  5a  1918  ext  to  1938. .   Q-J 
Petersburg — See  Atl  Coast  Line 
PhllaA  Bait  Cent  4b  1951.MAN 
Phlla  Bait  A  Wash — See  Pennsyl 
PhllaHarrisburgA  Pittsburgh— 
1st  mtge  gold  5s  1923. .  .AAO 
Phlla  Newt  A  N  Y  3s  1942. AAO 
Phlla  A  Read— See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Philippine  Railway— 

l9t  p  4s  1937  s  f  opt  gu.JAJ 
Pine  Bl  A  W— See  St  L  I  M  A  So 
Pine  Creek— See  N  Y  Cent  A  Hu 
Plttsb  Bessemer  A  Lake  Erie — 
P  S  A  L  E  1st  g  59  1940.  .AAO 
Cons  1st  g  5s July  1  "43.  JAJ 
P  B  A  L  E  con  g  5s  1947.  JAJ 
Pitts  Char  A  Youghlogheny — 

Gen  mtge  gtd  48  1932.. AAO 
Pitts  Cln  Chic  A  St  L — See  Penn 
Pitts  A  Lake  Eri<» — SeeNY  Cent 
Pitts  McK  A  Yough— SeeN  Y  < 
Pitts  ShawAN  —  1st  g5s'49  FA  A 

Gold  4s  Feb  1  1952 FA  A 

6%  receivers' rtf s  1918. .MAA 
Pittsburgh  A  Shawmut — 

l-t  s  f  g  5,s  1959  opt JAD 

PlttsShenA  I.K- SeePBeesALE 
Plttsb  Term  RR  A  Coal— 

1st  g  guar  s  f  5s  1942.  .  'A  J 
WestSldeBell  1st  g  5s'87MAS 
Pitts  Va  A  Chas— See  Penn  RR 
Pitts  A  Western— See  B  A  O 
Plttsb  Youngs  A  Ash — See  Perm 
Portland  A  Ogdenshurg — 

1st  M  4  ',s  192s  guar... MAN 
Port  A  R  Falls  MAN 

Debenture  4a  Aug  1927  ia  A 
Portl  (Me)  Term  gu  4s  '61   JAJ 
Guar  .is  1061  .JAJ 

Port  Heading— 1st  gti  ,'ta,41  JAJ 
Ports  01  I'  A  I  .-HosAMe 

Potomac  Val — 1st  gu  .is  g'4l  JA.I 
Princeton  A  Northw  Sev  Chip 
Prov  Sec(  bN  Y  N  H  A  H 

Providence  Term— SeeNYNHA  H 
ProrA  Wore— 1st  4s  1947   AAO 
Raleigh  A  Augusta     -See  Senboa  rd 
Kal  A  Cape  Fear — See  N'orf  Son 
Halelgh  A  Qas — B<  \lr  L 

Kal  A   Sotithp  .    rf  south 

Raleigh  d  kOhlo 

Karltan  River —  1st  g  5s '39.  JAJ 
Reading  Company  — 

Qen  gold  4s  Jan   1   1997.. JAJ 


95 
87J-J 

42 

d  River 


A$k. 


94  H 

96H 

94  hi 

96H 

79  X 

79  H 

88  H 

IJ 

84  H 

90 

. 

96 

98 

82^ 

88  X 



89 '4 

91H 
85  X 

84 

83H 

76  M 

_        -  _ 

86  K 

90  »i 

94 

94 

95 

93 

95 

92  H 

95 

92  4 

„ 

91H 



9\H 



91 

91* 

90  H 



. 

96  X 

99 'I 



84  X 



99 



85 

96  H 



83  X 

89  X 

94  H 

96  X 

91J< 
84  X 





97H 

99  4 

101 

102 

Chic  A 

St  L 

Pac 

94 

1 

75  X 

794 

b     5.80 

5.40% 

92 

94 

98 

100 

95 

101 

82 

vania 

RR 

96 
95 


% 


97 
884 

MM 


1004 


RR 
A  Hud 


35 


/     50 


75 


River 
16 

2 
4.1 

70 


81 


RR 


B7X 


75 
95 

Bfl 

\  w 


75 
Air 


79 


Line 


Interchangeable  ctfs  dep 
Eq  44s  Ian  '.  i  Jan  '27. .JAJ 
Eq  5s    IAJ    '24    83  Bet  J  JAJ 

Jer  Cent  a  4s  '51  op  'Ort    AAO 

Atlantic  Cltv  gu  4s  19.11    JAJ 

1st  M  gol.l  .14s  1929.  MAN 

WANA  tr  ctfs  4s  red  105. Q-M 


75 

84 
83 

.1.35 

80 

LOOM 

73     I 


84! 
S4| 

5.05« 

5.05' 

Bl 


sfH 


10 

7  s 


Bade.     /Thli  price  Include!  accrued  Interest,     k  Last  sale.      1  In  London,     n  Nominal,     t  Bale  price,      i  Tax  exempt. 


July,  1923.] 


RAILROAD   RONT)H 


:{;> 


(NOTICE. —  All  bond  prices  are  "and  Interest"  eicept  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds. 


Bid. 


Ask. 


S3 
6% 


95  % 

82% 
Grande 
Grande 

Rio  Gr 
95% 
Pac 


86 

88 '  i 


100 
100 


5.509! 


96  J^ 


ande 
97 


77% 
85 
70 
74 
•  75% 

80 

76" 
72% 


Reading   Company    (Concluded) 
PhllaA  R— 2d5sg  1933.  AAO      KM 
Imp  M  ext  g  -18  1947.. AAO 
Cons  est  gold  18  1987  MAS        86 j 
Term  5s  g  gu  May  l  "4 1  Q  F      in  i  '  \ 
Del  R  Ter  p  m  g  5s  '4  2MA  N 

I'.x  p  mini  g  5s  1942.  JAJ         97 
WUm  &  No  1st  6s  '27. .IAD        98 

Gen  g  5s  Aug  1  1932. Q-F        97% 

PhllaA  Read  Coal  A-  Iron— 

Col  s  f  g  4s  ext'32  gu  FAA 

Rens  A  Saratoga — See  Del  A  II 

Rlchm  A  Danv — See  Southern    Ry 

Rich  Frederlcksb  A  Potomac — 

Cons  mtge  4  %s  1940 AAO 

Equip  6s  Jan  15'38  '35  JA.I15 
Rich  A  Mecklenburg — SeeSo  Rv 
Rich  A  Peters — See  Atl  Coast  L 
Richmond  Terminal  Ry — 

1st  guar  5s  1952 JAJ 

Richmond-Washington  Co — 

Col  trggu  4s  1943  opt.-JAD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West — See  Denv  A 
Rock  Ial-FriscoTerm— 5s'27JAJ 
Rock  Isl  Ark  A  La— See  C  R  1  A 
Rock  Isl  A  Peoria— See  C  Rl  AP 
Rutland— Cou4%8l941__JAJ        76^ 
Benn  A  Rut  4%sg   27. MAN        7 
OgdALCh  1st  g  gu  4s  '48. JAJ        63 
Rutl  Can  1st  g  gu  4s  '49.  JAJ        65 
Eq  tr  4%s  1924  27  (yr)  MAN  6     6.50 
Bt  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51  .JAJ        70 
8t  Clair  Term  1st  5s  1932..  FAA        93 
8t  Johns  A  L  Cham— 5s '44  MAS        60 
8t  J  A  Gr  Isl— 1st  g  4s  1947.  JAJ 
8t  Lawr  A  Adlr— See  N  Y  Cent 
St  Louis  Al  A  T  H— See  111  Cent 
8t  Louis  Br — See  Term  RR  Assn 
8t  L  A  Cairo — See  Mobile  A  O 
8t  L  Iron  MtASou — See  MoPac 
St  L  Mer  Br  Co — See  Term  RR 
Bt  L  Peoria  A  N  W— See  Chic  A   N  W 
St  L  Rocky  Mt  A  P  5s  1955 — See  Misc  C 
St  L  South — See  Illinois  Central 
St  Louis-San  Fr  (reorganized) 

Prior  lien  4s  1950  Ser  A.  .JAJ  66% 
Prior  Hen  5s  1950  Ser  B..JA  J  80 
Prior  lien  6s  1928  Ser  C. JAJ  98% 
Prior  Hen  5^9 '42  Ser  D.  JAJ  89% 
Cum  adj  6s  July  1955... AAO  71% 
Income  mtge  6s  July  1960  Oct  64  % 
Eq  tr6s  Jan  15 '24-  34.JAJ15  6  5.85 
St  Louis  A  San  Francisco — 

Gen  mtge  gold  6s  1931. -JAJ      103 
Gen  mtge  gold  5s  1931  .-JAJ        97 
Conmtge4s  July  1996...  JAJ        82% 
Sou  West  Dlv  g  5s  1947.AAO        85% 
Bt  Louis  Southwestern — 

1st  g  4s  1989  certlfs MAN        74% 

2d  glnc  4s  Nov '89  cert. -JAJ        67 

1st  consol  g  4s  1932 JAD        73% 

1st  term  A  unlf  5s  1952. .JAJ        73% 

Eq  5s  Ser  E  1924 AAO  6     5.70 

Eqtr5%s  1924-1938 6     5.70 

Cent  Ark  A  Ea  1st  5s'40opJA  J        80 
Grays  Pt  Term  g  5s '47. .JAD        83% 
ShrevBdgATer5s'55gu  FAA        80 
StephenvNASTex5s'40op  JAJ        79 
Bt  Paul  Bridge  A  Terminal  Ry— 

1st  M  6s  1929 -JAJ        98 

Bt  Paul  A  Duluth — See  Nor  Pac 
Bt  Paul  East  GrTrunk — SeeChlc  A  N  W 
Bt  Paul  A  K  C  Short  L — See  Ch   r  i  & 
Bt  Paul  Minn  A  Manitoba — 

Istg4sl933-. ...JAJ        91% 

1st  consol  g  6s  1933 JAJ      107% 

1st  cons  red  to4%sg  '33.JAJ       95% 
Montana  ext  1st  4s '37.  .JAD        87% 
Pacific  Ext  1st  4s  £  1940-JAJ        83 
Eastern  Ry  of  Minnesota — 

Nor  dlv  1st  g  4s  1948.  AAO        84 
Mont  Cen  1st  gd  6s  '37. -JAJ      109% 

1st  guar  gold  5s  1937.  ..JAJ        99 
W11AS  Fist  5s  g  1938. -JAD        97%i 
PAN  Pac— See  No  Pac 
it  Paul  Union  Depot  Co  5%% 
guar  notes  Dec  15  '23-JAD15 
*Clt  Lake  City  Un  Dep  A  RR— 

'st   M  5s  1938 ...MAN 

ian  Ant  A  Aran  Pass — SeeSoPac 

3an  Fr  A  S  Jo  Val— See  AT&SFe 

San  Fran  Term — See  Sou  Pacific 

Santa  Fe  Pres  A  Ph— See  Atcb  Top  A  S  Fe 

Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937.JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
BavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duaneshure — 

1st  guar  6s  1924 _M AS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950. .AAO 

Stamped 

Adjust  M  5s  Oct  1  1949 -FA A 

Ref  g  4s  1959  opt AAO 

1st  A  con  6s  1945  Ser  A.MAS, 
7%  g  notes  Sep  15  '23.MAS151 
Eq  g  5s  1923  (s.  a.)...FAA15  6 
Equip  trust  6s  1923-27.. JAD  b 
Ea  tr  6s  (a.  a.)  1923-'37.FAA  & 
Atlanta-Blrmlrgham  Dlvis — 
1st  g  4s  May  1  1933. .MAS 
Car  Cent  1st  g  gu  4s  '49. .JAJ 
Florida  Cent  A  Peninsula — 
1st  g  5s  1918  ext  to   1923 


Bondi. 


os,  p.  44 


66% 
80% 
99 
90 
72 
64% 
5.50% 

104 


75 

70 

74% 

74% 
5.40% 
5.40% 

82% 

85" 
81 

100 


itid. 


Beaboard  Air  Line  (Canci.) — 
RaThAAug'eta  -1st  6s'26JAJ 

Ral'hAC.asl'n —  1st  6ag'47JAJ 
Seab  A  Roanoke— 1st  6s' 26J  A  J 
Seacoast  RR  of  N  .1  Be  '48   AAO 
if  Term  8a  1938  1980 

Sebast  A  Mooseb  1st  r.s  '38  MAS 
Shamokln  Sunb'y  A  1  ewisb'g- — 
2d  6s  g  July  1  1925..  JAJ 
Sherman  Shrev  A  BOU  Bee  Mo 
breve  Krdg  A  Ter— See  St  Loul 
Sierra  II v  of  Oil — 

1st  s  f  t»s  g  Apr  13  '37  AAO  12 
Sioux  C  A  Pac  SeeChlc  A  N  W 
SodUB  Bay  A  Sou— See  Penn  RR 
Somerset  l(v  1st  A  ref  4s'55JAJ 

1st  A  ref  Is  1950 

BoCaroA  Ga — Bee  South  Ry 
South  Hound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  JAD 
Convg4sJ'nel'39op'14MAS 

Conv  g  5s  1934 JAD 

Eq  4^8  1923 MAS 

Equip   7s    1924-1935 JAD 

Pacific  Fruit  Express  equip  7s 
June  I  1925-1935  (y'ly) JA  D 
Aust  A  Nor  1st  5s  g  '41.  .JAJ 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49. FAA 
lstggu  4s  Oct  1  1954  AAO 
M  3  %s  g  g'd  Aug  1  '29  JA  D 
European  loan  4s  1946  MAS 
Galveston  Harrisb  A  San  An — 
MexAPDiv  1st  5s '31  MAN 

2dM  5s  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  5s  Nov  1  1924.  .MAN 

Houston  East  A  West  Texas — 

1st  5s  g  May  1  1933- .MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  lg  5s  1937 ..  JAJ 

WacoANTWDlv6sg'30MAN 
North  Cal  Ry  g  5s  1929.  JAD 
NoRyofCal5sggul938AAO 
Oregon  A  Cal  1st  5s  1927. JAJ 
S  A  A  Ar  Pass  ggu  4s '43.  JAJ 
San  Fran  Term  1st  4s  '50  AAO 
So  Pacific  Br  6s  1937... AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937..MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pac  Coast  1st  g  4s  '37.JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943.. .JAJ 

Dallas  Dlv  1st  g  4s  '30  FAA 

Southern  Railway 

1st  consol  gold  5s  1994.  .JAJ 
Develop  A  gen  M  g  4s  '56AAO 

Dev  A  gen  6%s  1956 AAO 

Eq  tr  6s  Jan  15  '24-'35.JAJ15 
Eq  tr  5s  1923-24  (s-a).-AAO 


99% 

too 

s? 

97 

93% 

90 



100 

102 

Kan  A 

Te\ 

s  South 

western 

68 
58 


te  A  s 

7'' 

90 ! , 

98% 

6      5.45 

b     .-).-!.-> 


.4.*. 


96 


70 
7.-. 


I) 

80 

91 

100 

5.352 

5.35  7i 


5.50 
93 

83  !  i 
78% 
90% 
1   69 

93 
96 

99 

93 

93 

97% 
95 

97% 
100 
98% 
72%! 
80% 
87 

101% 
84% 
86% 

89% 


Pac 

92 

108% 
96 
90 


111 
100% 


90 


83^ 
40 
100 


56 

54% 

26%' 

42% 

61%i 

5".  75 
6.25 
6.25 

65%' 
70%, 


at    6% JAJ 

1st  1  g  ext  5s  gold  1930.JAJ: 

1st  con  5s  gold  1943.. _JAJ| 

So  Bound  1st  g  5s '41. .AAO 

Georgia  A  Ala  5s  Oct  '45.JAJ 

GaA  Ala  Term  1st  g  5s'48  J  A  D 

Ga  Car  A  N— 1st  5s  g  '29.JAJ 


99% 

94% 

93% 

85 

81 

83 

89 


Eq_4%s  Nov  15'23-26MAN15  b 
E  Tenn  reorg  lien  5s  1938  MAS 
1st  Mem  dlv  g  5s  1996.  _ .  JA  J 
St  Louis  Dlv  1st  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998. .  .JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. JAJ 

1st  M  5s  1944  ser  B JAJ 

Atl  A  Danville  1st  4s  '48.JAJ 

2dg  4s  1948 JAJ 

Atl  A  Yad  1st  gug  4s '49.  AAO 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Divg5s'30JAJ 
Consol  1st  g  5s  1956..MAN 

GaMid  1st  g  3s  1946 AAO 

Knoxv  A  O  1st  g  6s  1925_  .JAJ 
L  A  N  So  joint  g  4s — See  LAN 
Mob  A  Birm  pr  lien  5s  '45  JAJ 

Small 

Gen  M  g  4s  1945 JAJ 

Small 

Mobile  A  O  col  tr  4s  '38  MAS 
RlchADandeb  5sstpd'27  AAO 
Richmond  A  Mecklenburg — 
1st  g  4s  Nov  1  1948.  .MAN 
So  Caro  A  Ga  1st  5  ^s'29MAN 
Va  Mid  Series  E  5s  '26.. MAS 

Series  F  5s  1931 MAS 

Gen'ISs  1936 MAN 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 AAO 

Wash  O  A  W  1st  gu  4s' 24  FAA 

SAN  Ala — See  Louts  A  Nashv 

South  Pac  Coast — See  Southern 

SpartanUACol — SeeAshvASpar 

55      Spokane  Falls  A  Northern — 

Ist6sgl939 JAJ        90 

Spokane  International — 

1st  g  5s  1955 JAJ        83 

State  L  A  SulUv  4%s  1929  JAJ        65 
Staten  Isld  Ry — See  Bait  A  Ohio 
54%|  Stephenv  N  A  S  Tex — See  St  L   S  W 
27       Suff  A  Carolina — See  Norf  A  So 

43%  Sunburv  Hazleton  A  W-B —  

62%       1st  5s  May  1  1928 MAN        

2d  mtge  lnc  6s '38  coup. MAN 

40%  Sunbury  A  Lew — See  Penn  RR 

75%  Superior  Short  Line — See  Ch  St   P  M  & 

75%  Tampa  A  Jacksonville — 

1st  M  5s  1949  ctf  dep.. AAO  5 

67%  Tampa  North  1st  5s  '36  op. JAJ        32 
72%  Term  RR  Assn  (St  Louis)— 

1st  gold  4  %s  1939 AAO        89% 

1st  consol  gold  5s  1944. .FAA        95 
Gen  ref  sf  g  4s '53  op  '10.  JAJ        79 

St  L  Br  1st  g  7s  1929 AAO      105% 

StLMerBdgeT— 5s'30  AAO        96 
Mer  Bdge  6s  '29  op  '09  FAA      100 

Terre  Haute  A  Ind  5s  1925.JAJ        

Terre  Haute  A  Peoria — 

1st  con  g  5s  Sept  1 '42. .MAS        70 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla — See  M  K  A  T 


95 
67M 

100% 
5.85 
5.60 
5.60 
86% 
94 
77 
60 

90% 
98% 
73% 
65 
75% 
73 
97% 
97% 
61 
100% 

88% 

85% 

70 

66% 

75 

97% 

68 

98% 

98% 

95% 

94% 

92 

76 

98% 

Pacific 


96 

87 
82 
89 
91% 


Bondt. 


.2.V-; 


84% 
80% 
91 
69% 

98 

98% 


98 
96% 


98% 

98  %| 
73 

81% 
87% 


85% 
S8% 


95% 

67% 
101 

5.50% 
5.35% 
5.35% 

93% 

95 

78% 

70 

91 

98% 
75% 
68 

79% 
79 
99 
98 
62% 
101% 


71 

77 
9S% 

74 
99 
98% 


94% 
78% 


Texas  A  Pm  1st  Bt  3000  J  A  I) 
3d  Incg  Ba  Dec  20110  Mai 

Lou  niv  1st  5t  1981  . .  ja.i 
Weatberford  Miu  W  A  North 
1st  niaf  r  si  1980         1  A  a 

Toledo  I  an  Sou  A  Del    -See  Mir 

Toledo  A  Ohio  Central— 

1st  6a  k  1988  1 1  J 

West  Dlv  1st  r>sg  1935    .AAO 
Cen  gold  6a   1935  JA  I) 

Eq  tr  I  ',s  1994  27  (year)  JAJ 
Kami  A  Mich  1  1  AAO 

2d  mtge  gold  5a  1937     J  A  J 
Eq  4  !  >aJan'34-July'34  .ia  j 
Eq  tr  6a  1934  :t">  (yr).JAJ16 
Kanawha  A  W  Va  .r.s  '56   JAJ 
Bt  Marys  Dlv  is  g  1961    FAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917    .    ...JAJ 
Toledo  St  Louis  A  Western— 
Pr  Ileng3^8  July  1  1925. JAJ 
1st  gold  4s  Apr  1  1950   ..AAO 
Coll  trg  4s  Ser  A   1917      I  A  A 

Union  Trust  certlf  dep 

TolTerm  lst4%s'57gu  .MAN 
Tol  Walh  Val  A  O — SeePennRR 
Toronto  Hamilton  A  Buffalo- 

1st  g  4s  June  1  1946.  .  .  JAD 
Troy  A  Boston — See  Fltchburg 
Ulster  A  Del  con  5s  1928     JA  1 1 

1st  ref  g   Is  1952 AAO 

Union  Pacific- 
ist Ry  A  I  gr  4s  g  1947.. JAJ 

Conv  4s  1927 JAJ 

1st  A  ref  49  June  2008... MAS 
10-year  6s  July  1928   .     JAJ 
Eq  tr  5s  1927-v37(yr)...MAS  b 
Equip  tr  7s  1924-35  (yr).JAD  b 


Bid. 


<  lent 

97% 
91  3 

.',.70 


A-k 


/     28% 

91% 
69 


88% 


78% 

94% 
56% 


93 
BO 


98% 

98% 

5.30% 

77 

99 
5.25% 

88 


30 
71 


80 

9e 

67 


103% 
91% 

88% 
98% 

94 

93 
90 
78 


81 
81 


38 


75 

94 
89 

Ry 

94% 
5.75 
94 

84 

67% 
6.25 
86  I 
67% 
71% 
63% 
Texas 

S3 


102'.. 
104 
92 


96 


95 
92 

81 


Omaha 

20 
40 

94% 
97  % 
80% 

107 
97% 

101 


80 


90%        91% 

93%        94% 

82  82% 

103%      104 

5.35    5.10% 

,40    5.20% 

Pacific  Fruit  Express  eq — See  I  South    Pacific 

Ore  RR  A  Nav— See  Ore- Was  h  RR  A  Nav 

Oregon  Short  Line — 

1st  consol  5s  g  1946... JAJ 
l9t  cons  guar  5s  1946.  .JAJ 
Ref  g  gu  4s  '29  op  '07. JAD 
Utah  A  Northern — 

1st  7s'08ext  at4%to'33.JAJ 
Consol  gold  5s  1926... JAJ 
Union  Terminal  Co  (Dallas) — 

1st  g  5s  1942  op  1922... AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1929 MAS 

General  gold  4s  1944 MAS 

Gen  lstg3%sMar  1  '51. MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P  acific 
Utlca  Clint  A  Blng— See  Del  A  Hudson 
Vandalla  RR — 

Cong  4s  1955  Series  A.. FAA 

Series  B  1957 MAN 

Vera  Cruz  A  Pacific  RR — 

1st  g  4%s  1934  opt JAJ 

July  1914  coupon  on 

July  1914  coupon  off 

Verdlg  Val  Ind  A  W— See  Mo  P 
Vermont  Val  1st  4^8 '40   .AAO 
Vicksburg  Shreve  A  Pacific — 
Prllen  6s '15  ext  5% '40. MAN 

Gen  5s  May  1  1941 MAN 

Virginia  Midland — See  Sou  Rv. 
Va  A  Southwest — See  Southern 
Virginian  Railway — 

1st  M  g5s  1962  opt MAN 

Eq  6sAOct23  Apr'30(s-a)AAO  b 
Wabash— 1st  gold  5s  1939.  MAN 

2d  gold  5s  1939 FAA 

Deb  mtge  6s  Ser  B  1939.  .JAJ 
1st  lien  term  g  4s  1954      .JAJ 
Eqtr6s  1924-35  (year).JAJ15  6 
Det  A  Chic  ext  1st  g  5s'41JA  J 
Deg  M  div  1st  g  4s  1939.  .JAJ 
Toledo  A  Chic  49  g  1941.  MAS 
Omaha  Div  1st  3%9g'41  AAO 
Waco  A  N  W — See  Houston  A 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  Riv  4s  1935.JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W — See  Southern  Ry 
Wash  Term  Co—  3^3  1945.  FAA        77%        79% 

1st  gold  4s  1945  guar FAA 

Weatherford  Min  Wells  A  N— Se  e  Tex  A    Pac 
West  Jersey  A  Sea  Shore — 

Consol  gold  4s  1936 JAJ 

Cons3%sgSerB  1936..  JAJ 
West  Maryland  4s  1952. ..AAO 
5%  gold  notes  1915  op... JAJ 
Bait  A  Harris  g  5s  1936.MAN 
1st  M  West  Ext  g  5s'38MAN 
West  N  Y  A  Penn  5s  1937.. JAJ 
Gen  mtge  gold  4s  1943.. AAO 
Income  g  5s  Apr  1943 ..Nov  1 
Western  Pacific  RR  Corp — 
1st  M  5s  Mar  1  1946. ..MAS 
1st  M  6s  1946  Series  B..MAS 
Western  Pa — 1st  g  4s  1928.  JAD 
West  Ry  of  Ala — 4%s  1918  ext 

at  6%  to  Oct  1  1928 AAO 

West  Shore — See  NYC   AH     RRCo 
West  Side  Belt — See  Pltt9  Term 
West  Va  A  Plttso — See  B  A  O 
Wheeling  A  Lake  Erie  RR— 
1st  consol  gold  4s  1949.  _  MAS 
Ref  M  4  4s  Ser  A  1966.. MAS 
EqtrSs  1924-27  (vear).. AAO  6 
L  Erie  Div  1st  g  5s  1926.  AAO 
Wheeling  Div  1st  g  .5s  '28..TA-JJ 
Exten  A  impt  g  5s  1930--FAA 

Wheeling  Term  4s  1940 FAA 

Wichita  Falls  A  Northwestern — 

1st  5s  Jan  1939 -JAJ/    99 

1st  A  ref  g  5s  1940  op  JAJ  /     70 

Wichita  Union  Terminal  Ry—  1 

1st  ggu  4%s  1941  opt. .MAN,       86 
Wllkes-B  A  East— See  NYSAW 
Wllliamsport  A  N  Branch  RR — I 

1st  ref  gold  4  %a  1931 JAJ/    75 

WUmarASFalls — See  StPMAM  1 
Wil  A  Nor— See  Phila  A  Read'gl 
Wil  A  Welson — See  Atl  Coast  L 


38% 


80 

98 
90 


94% 
5.40% 
94% 
85 

72" 

5.75% 

100% 

79 

75 

64 

Central 


77% 

81% 

eTex  A 

82%' 

81 

60 

85" 
87% 
95% 
74% 
28 

78% 

90 

93% 


B4J* 

83 
60%: 

95" 

98" 
75% 


::■'■. 

92 
94% 


61 

62 

401? 

48% 

6.25 

5.75% 

95% 

99 

91^ 



97*£ 

83    . 

85 

6  Basis.     /  This  price  Includes  accrued  Interest,     i  Last  sale.     I  In  London,     m  Dollars  per  500  francs  or  £20.     a  Nominal.     «  Sale  price. 


36  RAILROAD  STOCKS  -  PUBLIC  UTILITY  BONDS  [Vol.  117. 

NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds  and  Stocks. 


Bid. 


Winston-Salem  Southbound — 

1st  gold  guar  4s  1960 JAJ 

WlscCen  Ry—  1st  M  g  4s'4 

1st  A  ref  43  1959 AAO 

Marshfleld  A  South  East  Dlv 
purmon  1st  g  4s  1951. MAN 

Sup  A  Uul  Dlv  4s  1936..  MAN 

Mlnneap  Term  34s'50op  J AJ 
WorNashARoch — 4sJan'30.JAJ 

4a  Oct  1  1934 AAO 

Yoeemlte  Val  s  f  g  53  1936..JAJ 

RAILROAD  STOCKS.      Par 
Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albanv  A  Susquehanna  (gu.)100 
Allegheny  A  West  (guar).. .100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  I,  Co  of  Conn.  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr__ 
Augusta  A  Savannah  (guar).  100 
Bait  A  Ohio— Common 100 

Preferred 1 00 

Bangor  A  Aroostook  pref 100 

Beech  Creek  (guar  N  V  C). .  50 
Boston  A  Alb  (guar  N  Y  C).100 
Boston  A  Maine 100 

Voting  trust  certificates 

Preferred 100 

Voting  trust  certificates 

1st  pref  A .100 

Voting  trust  certificate 

1st  pref  B 100 

Voting  trust  certificates 

1st  pref  C 100 

1st  pref  D 100 

Voting  trust  certificates 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  Y  t  c.100 

Preferred  ▼  t  c 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

Caro  Cllnchfleld  A  Ohio  com.  100 

Preferred 100 

Catawlssa  RR— lstpf  (guar.)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Preferred 100 

Chicago  A  Alton  RR 100 

Preferred ...100 

Chicago  Burl  A  Quincy 100 

Chic  A  East  Illinois  com 100 

Preferred 100 

Chicago  Great  West  com...  100 

Preferred 100 

Chic  Ind  A  Loulsrcom 100 

Preferred 100 

Chicago  M 11  w  A  St  Paul 1 00 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pacific  com 100 

7%   preferred 100 

6%  preferred .100 

Chicago  St  Paul  Minn  A  O..  100 

■*  Preferred 100 

Chic  Terre  Haute  A  S  E 100 

Cine  Indlanap  A  Western 100 

Preferred 100 

Cine  New  Orl  A  Texas  Pac. .  100 

Preferred 100 

Cine  Sandusky  A  Cleve  pref.  50 
Clev  Cine  Chicago  &  8t  L. .. 100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred '  _ 100 

2d   preferred 100 

Colurnt.':  i  (guar) 50 

Conconl  A  I'ortsm  (guar)  .  100 
Conn  A  Passumpslc  pf  (gu).100 
Cripple  Creek  Central 100 

Preferred 

Cuba  RR  preferred 100 

Dayton  A  Allen  com  (guar) 

Preferred  (guar  C  H  A  D).   60| 
Delaware  A  Sound  Mr  (gui .  .  100 


70  4 


- 

09 

56 

40 
57 

196" 
100 


29 
97 

14 

ir,o 

12S 
d  114 
d  110 

90 
42  4 

56  4 

d    32H 

146 
14 

i»X 

22" 
32" 


60 
61 4 
88 
100 

d    24 

50 

1424 

Id  794 

20 

40 

d    40 

d    40 

d    40 

180 

57  4 

95  4 

2 

4 

190 

254 

49  4 

44 

10 


18 
30  4 
684 
105 
234 
764 
65 
61 
05 


9 

210 
95 

!    52 

so 


87 

37 

26  J* 
45 
43 
85 


24 
17 
W  73  4 

150 


Atk. 


SO 
71 


64"" 
51 


198 
105 

20 
32 

1  55 
133 

IIS 
111 

90 

96 

56  H 
90 
40 
148 
15 

24" 


34 

28" 
424 

I46" 

66_" 
89 

5l"~ 

28 
52 
143 
814 


42 

42 

45 
190 

58 

96 
24 
44 
210 

26^ 

50  4 
44 

104 


19 
30  4 
694 

111 
23»{ 

774 

M 

70 
100 

"5" 
13 

99" 
60 

7l" 
40 

28 

89 

37 

so 

160 


Stocks. 


Par. 


Bid. 


Aak. 


Delaware  A  Hudson 100 

Delaware  Lack  A  Western..   50  d 
Delaware. 25  d 

D-  iv. t  A  Rio  Grande 100 

Preferred 100 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred .100 

Duluth  South  Shore  A  Atl.-lOO 

Preferred 100 

East  Penna  (guar  PAR)...   50  d 
Elmlra  A  W'msport  (guar)..   50  d 

Preferred  u^uar  Nor  Cent).  50  d 
Erie — Common 100. 

1st  preferred 

2d  preferred.. 100 

Erie  A  Kalamazoo  (guar) 50  ,1 

Erie  A  Pitts  Ojuar  Pa  RR)..   50  d 

Fonda  Johns  A  Glov  com 100. 

Ft  Dodge  Des  M  A  Sou  pref.  lOOl 
Ft  Wayne  A  Jack  pref  (gu) .  100 
Georgia  RR  A  Bank  Co  feu).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2d  preferred 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates {no  par)  d 

Green  Bay  A  Western 100 


Deb  ctfs  A  A  B — See  under  bo  nds 


113 
36 


71 
20 
30 

88 

47 

104 

17 

124 

70 

53 

21 

99 
225 
.', 
40 
24 
62  4 
25  4 
67 


Gulf  Mobile  A  North  com..  100 

Preferred   100 

Harrisburg  Ports  Mt  J  A  Lan  50  d 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common. .  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  v  t  c.  50 

Preferred  t  t  c 50 

nil  noU  Central 100 

Non-cumul  6%  pref  Ser  A 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Secure  Co 
Int  A  Great  North  Ry  v  t  c  100 
Internat  Rrs  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central .     100 

.Toilet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu) . .  100 
K  C  Ft  Scott  A  Memphis  Ry — 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu) .  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  West  ctfs  dep.  100 

Preferred  certificates  dep.  100 

Lehigh  A  New  York  pref 100 

Lehigh  Valley 50 

Preferred 50 

Little  Miami  original  guar..  50|<f 

Spec  guar  betterment  stk.  50  d 
LltSchuylNavRRACoal(gu)  50'd 

Long  Island  RR 60 

Louis  A  Mo  Rlv  pref  (guar).  100 
Loulsv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 50 

Maine  Central 100 

Preferred 100 

Maryland  A  Pennsylvania..  100 

Michigan  Central 100 

Mlnehlll  A  Schuyl  Hav  (gu).   50 

Minneapolis  A  St  Louis 100 

Minneapolis  St  P  A  S  S  M..100 

Preferred 100 

4%  Leased  Line  Ctfs 100 

Mississippi  Central 100 

Mo-Kan-Tex  RR,  com.  (no  par)  d 

Preferred 100 

Missouri  Pacific  com 100 

Preferred .100 

Mobile  A  Blrm  pref  (guar). .100 
Mobile  A  Ohio — See  South'n  Ry 

Morris  A  Essex  (quar) 50  d 

NashvChatt  A  St  Loul3 100| 

Nashv  A  Decatur  (gu  L  A  N  *    -  5  i 
National  Rysof  Mux  lstpfd.M  0 

»nd    preferred 100 

New  London  Northern 

New  Orl  Texas  A  Mexico  vto  . 
N  Y  Bkln  A  Man  U  pref  (gu).100 


11 
50 
95 
15 
65 
13 
8 

"3" 

6 

1 05  H 

109 
71 

19 

9 

46 

2 
115 
100 

70 
80 

174 
50 
2 
15 
76 

314 
65 


86 
38 
37 

85" 

50 

40 

89  4 

425 

45 

304 


345 

49 

54 
59 
90 

23 

104 

11" 

31 

60 

74!  ! 

1124 

8 
8 

111 


106  4 

114 
41 


75 


3 

4'.; 

60 

40 
51 
104 

80 
58 


105 
230 


85 

63 
86 


12 
52 


73 
134 
10 
44 

6 

11 

106 

1124 

75 

20 
11 

48 
4 

ll6" 


90 
174 

52 
8 

80 " 

32 

75 

54" 

90" 

41 

40 

95" 

45" 
91 

50 " 
31 
78  4 


52 

54 
60 

65 
25 

1 1  H 

■ 
65 

77 
135 

7  4 

120 

86 
100 


Stocks 


Par. 


Bid. 


York  Central  RR 100 

Dividend  pavable  In  London 
N  V  Chic  A  St  L  ctfs  dep. ..100 

1st  preferred  ctfs  dep 100 

2d  preferred  ctfs  dep 100 

N  V  A  Harlem,  com  A  pf(gu).50 
\*  Y  Lark  A  West  (guar)...  100 
N  Y  New  Haven  A  Hartf..l00 

N"  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

\djustment  preferred 100 

No  Carolina  (guar  So  RR) . .  100 
Northern  Cent  (guar  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

North  RR  of  NJ  (guar  Erie).  100 

Northern  Securities  Co  stubs 

North  Pennsylv  (gu  P  A  R).  50 
Ogden  Mine  RR(guCenNJK100 
Old  Colony  (gu  NYNHAID.100 

Ontario  A  Quebec 100 

Oswego  A  Svrac  (gu  DLAW)  50 
Pac  Coast  Co— See  Mlsc  Stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  Ry 100 

Preferred 100 

Prior  preferred 100 

Phlla  Germ  A  Nonis  (guar).  50 
Phila  A  Trenton  (guPaRR).lOO 
Pittsburgh  Bess  A  Lake  Erie.  50 

Preferred 50 

Pitts  Cine  Chic  A  St  Louis..  100 
Pitts  Ft  W  A  Chic,  com  (gu).100 

Preferred  (guar  Penn  RR1.100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar).  50 
Plttsb  A  West  Va  common..  100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  111  Cent  Stk  ctf  1952. 1000 
Reading  Company 50 

1st  preferred 50 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)lOO 
Rich  Fred  A  Potom — Com..  100 

Dividend  obligations 1 00 

6%  guaranteed 100 

7%  guaranteed... 100 

Rio  Grande  Southern. 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (guD  A  H).100 

Rutland  preferred 100 

St  Josepd  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

StLouls-San  Francisco  Ry--100 

Prefstock  Ser  A 100 

St  Louis  Southwestern 100 

Preferred.. ..100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Oho  stk  tr  ctfs  dep.  100 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  West  ct  fs  dep .  1 00 

Preferred 100 

Troy  A  Grbush  (guNYC).  50 

Tunnel  RR  of  St  Louis 1 00 

Union  Pacific— Common 100 

Preferred ..100 

United  N  J  RR  A  Canal  (gu)  100 
Utlca  Chen  A  Susq  Val  (gu).  100 
I'tlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway 100 

Preferred  A 100 

Preferred  B 100 

Warren  N  J  (guar  DLAW).  50 
Western  Maryland  Ry  com.  100 

1st  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com.  50 
Wheeling  A  Lake  Erie  Ry...  100 

Preferred 100 

Wisconsin  Central 100 

Wright svlllo  A  Tennllle.com.   25 


96 

/<mo 

72 

94 

d  123 
96 


16 

15 

154 

94 

12 

101 

101 4 

135 

145 

75 

70 

654 

65  4 

d   103 

106 

■  77 

80 

d     70 

80 

x     71 

Will 

116 

d    83 

88 

d     414 
107 
9 
40 

7l"" 
d  115 
190 
d    284 
d    56 
88 
128 
136 
d  126 
d    504 
40 
864 
135 


66 
;    68 

d  46 
d  47 
113 
153 
150 
160 
160 

85" 

80 

24 


104 

50 

18 

37 

27  4 

554. 

85 
5 
8 

37 

84  4 

314 

634 

60 

95 

18 

554 

58 

50 
106 
127 

72 
193 
112 

40 

95 

80 

45 

164 

64 

10 

SM 
»6  H 


Afk. 


73 
100  4 

137 


42 
114 

11 

404 

62 

72 
119 
205 


132 
140 
130 

404 
89 

112 
120 

72 
864 

47 

50 

120 

155* 


100 
90 
32 


110 

.VI 

184 
38 
28 

554 
100 

.'8 

41 

84  4 

314 

64 

65 
100 

184 

62 

59 

60 
111 
127M 

72  H 
196 
118 

50 
101 

85 

50 
84 

26 

184 

70 

104 

50 

is 

15M 
55 
36 
7 
15 
264 


b  R 

a  Ex-dlv. 


i  Price  per  share,  not  per  cent, 
v  Ex-rlffhu. 


/  Flat  price,  k  Last  sale.  I  In  London,    n  Nominal.    1  Sale  price.    1  New  stock,     u  Ex-stock  dividend. 


PUBLIC  UTILITIES 


(Includes  street  and  electric  railways,  gas.  electric,  power,  water  and  telegraph  and  telephone  companies.) 
NOTICE. — All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Adlr<> 

'  M  gold 
Adlronda  MA3| 

Ak  < 

Alabama  t  5a  '46   ' 

I 


r— See  Ea 


Bid. 

Ait. 

99  4 

>l 

00 

01 

100 

100 

82 

844 

Phlla 

0 

Bonds. 


Bid. 


ma  A  Logan  Vul  Elec  Ry  — 
1933  gu    .  IAA   16 

J  A. I 

J  .1  15 
I 
Deb 
Am  I  '  ites'26   M 

Without    warrant. 
Am  Pow  A   I.  deb  I 
\met  Pub  Serv  6s  1042  ..J<S  D 
Amer  Pub  1'tll  roll 
Amor  Ryscoll  tr  5s  1931...  I      A 


Bonds 


lean  Telepb  A  TelegCo — 
■     .      gold  4s  1020    -    'A J 
l6convaf'09.MAS 

MAS 
Coll  trust  5s  1046   IAD 

...r.u 

1924...  FA  A 

W  \V  A  '  I     ..AAO 

Vmericus  Ltg  .17.  aao 

AnacosA  Pol  River  R  II —See  W 

lachlan  Pow  5s  1941..  J 

I  gold  bonds  Aug  1  '36.  FA  A 


Bid. 


9 
70 


V=: 


B4  H 

ash  Ry 
864 
99 


A»k. 


This  prico  Inclurlw  accrued  Interest.     J  Last  sale,     n  Nominal,     r  Canad lan  price,     t  Sale  price. 


July,  1928.] 


PUBLIC  UTILITY    BONDS 


NOTICE. — All  bond  prices  are  "and  Interest"  eicept  where  marked  "f"  and  Income  and  defaulted  bonds. 


37 


Bonds. 


/{.,/. 


Ask. 


f     .... 
f     75 

95  V 
A  Elec 

92 

88 

88 
9S 

6§~ 
r"  99"^ 

101% 

963* 

85 
65 


Ardmore  st  itv — Bee  Phlla  Co 
Arizona  Paw  Be  '88  Ot>t  '13.  MA  N         s  1 

7%  gold  notes  1924 J  A- J        97 

Arkansas  L  A  1'  1st  da  '45  AAO 

Conv  8%  notos  1031... MAN        '.is1  ■ 
AflhevUle  (N  C]  POT  A  Light— 

1st  fl  f  r  5a  1942  opt AAO        91 

Aahland  CW'ls)  L.  Pow  &  St  Ry 

1st  M  gold  5b  1939 JAJ        80 

Associated  Gas  A  Elec  Co — 

lat   5a   1939 JAJ        85 

Coll  tr  6s  1941 JAJ        M 

Atchison  Ry,  Light  &  Power — 

1st  5s  Nov  1935 MAN        78 

Athens  (Ga)  Ry  A  Electric— 

1st  Arefsf  g  5s '50  op  "15  JAJ        7t 
Atlanta  Cons  St  RR— See  Ga  R  y  A  El 
Atlanta  Gas  Lt  5s  g  1947..  JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A   El 
Atlantic  Ave  RR— See  Bklyn  R  ap  Tr 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1  '60  opt  '20.  JAJ 
Atl  City  A  Sh  RR  5s  "45. .JAD 
Atlan  Coast  El  1st  5s  '45. .  MAN 
Auburn  A  Syracuse  Elec  RR — 
1st  A  ref  g  5s  '42  opt '  12.  AAO 
Auguata-Alken  Ry  A  El  Corp — 
81nkfdg5sDecl'35opt.JAD/    40 
Augusta  Ry  A  El  5s '40..  J  AD        82 
Aurora  Elgin  A  Chicago  RR — 
1st  A  ref  g  5s  1946  opt...JAJ 
A  E  A  C  Ru  1st  g  5a  "41  AA015 
Salt  A  Ann  8  L— See  Md  El  Ry 
Bait  Elec  1st  g  5s  1947  gu. .JAD 
Bait  Bar  Pt  A  Ches— See  Un  Ry 
Bait  Traction— See  Un  Rv  A  El 
Bangor  (Me)  Pow  5s  1931. MAS 
Bangor  Ry  A  El  1st  5s  1935. JAJ 
Baton  Rouge  Electric  Co — 

1st  mtge  5s  1939 FAA 

3ay  Counties  Pow  5s  1930. MAS 

Beaumont  G  L  6s  1944 JAD 

Beaver  Val  Tr  gen  g  5s' 5 3. MA  N 
Bell  Tel  Canada  deb  5s  '25.  AAO 

1st  7s  April  1925 AAO 

Bell  Telep  Co  of  Pennsylvania — 

1st  A  ref  5s  1948  Ser  B..JAJ 

Blnghamton  (N  Y)  L,  H  A  P— 

1st  ref  5s  1946 FAA 

Slnghamt  Ry  5s '31  op'll.MAN 

Blnn  Knox  A  Al— See  Phlla  Co 

Birmingham  Ry,  Light  A  Pow — 

Gen  ref  g  4 %s  '54  op  '09.  AAO 

Ref  A  ext  g_6s  1957 MAN 

Birm  Rv  A  El  1st  g  5s  '24.JAJ 
81ackstone  Val  GAE  5a'39.JAJ 
Bleecker  St  A  Ful  Ferry — SeeN 
Bloom  Dec  A  Champaign — 

1st  A  ref  5s  1940 MAN 

Bloomington  &  Normal  Ry  A  L- 

lst  A  gen  m  5s  1928 JAJ 

Bl  A  N  Ry  El  A  H  5s  '27.  JAD 

Blue  Lakes  Wat  1st  6s  '38.  MAS 

Boston  El  L  1st  con  5a  '24 .MAS 

Boston  Elev  Ry  4s  1935. .  .  MAN 

Deb  g  4%s  Oct  1  1937. .AAO 

Deb  g  4%s  Nov  1941.. MAN 

Deb  g  5s  Dec    1942 JAD 

Deb  6s  March  1924 MAS 

West  End  St  5s  1932. ..MAN 

5s  May  1936 .MAN 

-    5s  March  1944 ..MAS 

78  Aug  1924. ..FAA 

7s  Sept    1947 MAS 

4%s  Julv  1  1930 JAJ 

4b  Aug   1   1932 FAA 

6%sFeb   1927 FAA 

Bos  A  Wore  St  Ry  4%s  '23. FA  A 
Bridgeport  Gas  Lt  4s  1952.. JAJ 
Bridgeport  Hydraulic  Co — 

5%  gold  notes  June  1925 

BwayA7tbAveRR— SeeNYRys 
Bway  Surface  RR — See  NY  Rys 
Bronx  GAE  5s  '60  op  aft'20.  JA  J 
Brooklyn  Borough  Gas  Co — 

Gen  &  ref  M  6a  1963 AAO       98 

BklynCityANewRR— See  C  I    A  Bk 
Brooklyn  Edison  Co — 

Gen  M  5s  Ser  A  1949 JAJl       95 

Gen  M  6s  Ser  B  1930 JAJ      103% 

Gen  M  7s  Ser  C  1930 JAJ,     106% 

Gen  M  7s  Ser  D  1940... JAD      10S% 

Kings  Co  El  Lt  A  P — See  un  der   K  | 

Brooklyn  Rapid  Transit  (new) — 

New  6awi ..., 

Brooklyn  Rap  Tran  5s  '45.AAO  / 
Eqult  Trust  ctfs  of  deposit.  / 

lat  ref  gold  4b  2002 JAJ  / 

S-year7%  notes  1921 JAJ  / 

Cent  Un  Tr  temp  ctfs  dep.  _  / 

Temp  ctfs  dep  stamped.  / 

Bklyn  City  1st  5s  1941. ..JAJi 

Bklyn  Hts  1st  5s  1941. ..AAO;/ 

Brooklyn  Queens  Co  A  Sub — " 

1st  M  g  5s  1941  opt  '16. JAJ  f 

1st  con  gu  5s  July '41. MAN  / 

Bklyn  Un  Elev  5s  1950..  FA Ai 

Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.FAA 

Stamped  guaranteed 64 

Nassau  Elec  1st  5s  1944.  AAO|  f    95 

1st  gold  4s  Jan  1  1951..JAJ  / 
Atlantic  Av  con  5s  g  '31.  AAO 
Bklyn  BathAWE5s'33  AAO  f 
BklynUnGaslatcons5sg'45MAN 
1st  lien  A  ref  6s  '47  Ser  AMAN 

Conv  deb  7s  1932 MAN 

Conv  deb  7s  1929 MAN 

Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  5s  1947.AAO 
Buff  Gen  Elec  1st  5s  1939.  FAA 

1st  ref  5s  April  1  1939 JAJ 

Conv  deb  7s  1925 AAO 

Buff  A  Lack  Tr  1st  5s  '28  opJA  D  / 
Buff  A  LETr  1st  5S1936.MAN  / 

Hamburg  Ry  4s  1926. ..MAN 
Buff  A  Niag  Falls  El  L  A  Pow— 

1st  gold  5s  1942 FAA 

Burl'ton  (Vt)  G  L  5s  1955- -JAJ 
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84 


86 
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104 
107% 
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66  5-6 

66?^ 

69 

71 

69 

71 

57 

65 

89  % 

88 

86 

83 

84  % 

45 

52 

80% 

65 

80% 

83 

81 

82 

64 

70 

82 

85 
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35 
99 
96 
115 
7 
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93 

77% 


70  % 
100 

57% 

85 

95 

96  % 
101% 
108 
109 


100 
98 

116 
12 
20 


turllngtoD  (\n)  if v  A  Light 

1st  I  f  i;i>1(1  Bl  1089  opt  MAS 
Hum.  FAA  Plstaf  58*3  I  '51  JAD 
•  ':ilm  K.v  &  I.  5  1038  ..  .  JAD 
California  Electric  Generating 

•  «t  »  f  a  5«  '49  OP  aft' 12    MAS 

California  Qaa  A  Elec  Corp — 

Sink  fund  g  5a  1933  opt  MAS 
Unif  A  ref «5« '87 opal.  MAN 
("al  Cent  Gaa  A  Kl  5a '81. FA  A 

California  OreL-on  Power — 

1st  A  ref  7  %s  Ser  A  '4 1 . .  FA  A 

1st  A  ref  6s  1942  Ser  B...JAJ 
Cal  Pao  Ry— See  Pacific  Elec  R 
Calumot  A  South  Chicago  lly — 

1st  Mrehabg5s'27opM2  FAA 
!Camden  A  Sub  Ry — See  Public 
Canadian  General  Elec,  Ltd — 

Debg  8s  1942  Ser  A AAO 

Canadian  L  A  P  5a'49  op'H.JAJ 
("anal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  Consol  Ry — 

Cona  M  6a  1088 ...JAJ 

Canton  Elec  Co  5s  1937.. MAN 
Cape  Breton  Elec  Co  5s  '32. JAJ 
Capital  Traction  (Wash,  D  Q— 

lat  g  5s  June  1  1947 JAD 

Carbondale  Ry  5s  Nov  '33. JAJ 
Carolina  Pow  A-  Lt  5s  1938.  FA  A 

1st  A  ref  6a  1953 .JAD 

Cedar  Rapids  Mfg  A  Power — 

1st  5s  1953 ..JAJ 

Central  Ark  Ry  A  Light  Corp— 

lstlsf  5s  1928... MAS 

Central  Calif  Trac  5s  1936- AAO, 
Cent  Crossfn  RR— See  N  Y  Rys1 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  1918-JA  D 
Cent  Ga  Pow — See  Ga  L,  Pow  A 
Cent  Hud  G  A  E  5s  1941. ..JAD, 

Conv  deb  6s  1925 AAG 

Conv  deb  7s  1935 JAJ; 

Cent  Illinois  Lt  1st  5s  1943. AAO, 

1st  6s  1943 AAO! 

1st  7%s  1943... ..AAO 

Central  Illinois  Public  Service — 

1st  A  ref  gold  5s  1952 FAA 

Cent  Indiana  Gas  5s  1931.MAS 
Central  Indiana  Power  Co — 

1st  A  ref  6a  1947  Ser  A. .JAJ 
CentMalnePow  5a*39op'19MAN 

1st  A  gen  M  7s  1941 JAD 

1st  A  gen  6a  1942 JAJ 

Central  N  Y  G  A  E  5s  1941.JAJ 
Central  Pow  A  Lt  6s  1946.  .AAO 

1st  1  A  ref  6%s  1952.. .MAS 
CentralRy— SeeUnRyAEl(Balt) 
Central  Traction — See  Phlla  Co 
Charleston  Cons  Ry,  Gas  A  El — 

Consol  gold  5s  1999 MAS 

Ch's't'n  City  Ry  1st  g  5s  1923 
Ext  at  6%  to  Jan  1938.  JAJ 
Chattanooga  Ry  A  Light — 

1st  A  ref  g  5a  1956  op '16. MAN 

Chatt  Rya  1st  cona  5a'56MAN 
Ches  A  Pot  Tel  5s  '29  op  '09.JAJ 
Ches  A  Pot  Tel  of  Va  5s'43  MAN 
Chicago  Aurora  A  Elgin  RR — 

Ref  A  imp  7s  1947  w  i 

Debenture  6a  1972  wi. 

Chicago  City  A  Connecting  Rys 

Colltr  a  f  g  5s  Jan  1  1927.  AAO 
Chicago  City  Ry  1st  5s  '27.  FAA 
Chicago  Elevated  Railways — 

5%  notes  ext  at  6%  to  '19  JAJ 

Deb  0s  July  1924 JAJ 

Chicago  June  RR  4s  1945. .MAS 
Chic  North  Shore  A  Milw  RR— 

1st  mtge  gold  5s  1936 JAJ 

7%  gold  notes  '30  Ser  A. JAD 

6%s  gold  notes  1926. ..AAO 
Chicago  A  Oak  Park  Elec  Rv— 

Lake  St  El  1st  5s  1928  gu. JAJ 
Chic  Ottawa  A  Peoria  Ry — 

1st  con  A  ref  5s  1937 JAD 

Chicago  Railways  Co — 

1st  M  gold  5s  1927  opt.. FAA 

Cons  M  5s  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-5?  Feb  '27  op. JAJ 

Adj  inc  4s  Feb  1927  qpt-.May 
Chic  Sou  Bend  A  Nor  Lad  RR — 

1st  gold  5s  Jan  1  1937. .. JAJ 
Chicago  Telep  5s  '23  op  '13.JAD 
Chippewa  Power  Co — 

1st  gold  6a  1947  Series  A.  JAD 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cincinnati  Gas  A  Electric — 

1st  A  ref  5s  1956  Ser  A..  AAO 

PrlAref  M  5%sJan'61B.AAO 
Cincinnati  Gas  Transportat'n — 

1st  5s  1933  guar  op  1913.JAJ 

Double  guarantee 

Cln  Newport  A  Cov  L  A  Tr — 

1st  ref  6s  1947  Series  A.. JAJ 

So  Cov  A  Cine  6s  1932... JAJ 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C.  JAJ 
Citizens'  Gas  (Indianapolis) — 

1st  A  ref  gold  5s  1942 JAJ 

Citizens  L.HAP  (Johnst'n,  Pa) 

lat  g  5s  1934  opt  1914. .MAN 
Citizens'  Ry  A  Lt — See  Muscati 
Citizens  St  Ry — See  Ind  Trac  A 
Citizens'  Tract— See  Phlla  Co 
City  Elec  San  Fran  5s  1937. JAJ 
City  L  A  Water  (Tex)  6s  '24  JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub  Ry— See  Wash  Ry  A 
Clarion  River  Power  Co — 

1st  M  gold  6%s  1947 JAJ 

Clev  El  111  1st  5a'39  op'24.AAO 

Gold  deb  7s  1941. .FAA 

Cleve  Palna  A  Eaat  Con  5s  '18 — 

Ext  at  7%  to  1923 AAO 

Cleve  Rv  1st  5a  1931  opt...  MAS 
Clinton  (111)  G  A  E  6s  1937. 
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Bonds. 


•  ■  Boutbweal  A  <  Solum  Ry — 
Ihi  gen  con  5a  1 927  opt  A.\  0 
ClevASW  Ihi  5a'23op'18.FA  \ 
CI  Ber  ElyAOber5ag*19.MA8 
Cleve  Ely  a  Weal  7h  '2:1  I  A  A 
Coast  Coa  lap  M  5a'46op  iaa 

Colorado  Power  1st  .r>s'.r,.')  MA  N 
Columbia  Q  A   E  1st  5s  '27.  JAJ 

Stamped  

Debenture  5a  1927  J.'.  I 

Columbia  (8C)  It-  1  Co 

1st  m  h  ( 1:  6a  lino jaj 

Col  Buckeye  LA  New — Bee  Col 
Columbua  Delaw  A  Marlon  Elec 
Co  1st  A  ref  6a  June  1937 
1st  A  ref  6s  (stamped)  1937... 
Columbus  (Ga)  Kloc  A  Power — 

6s    1947 JAD 

Columbus  (O)  GaslRt  5sg'32JAJ 
Columbus  (O)  InterurbanTerCo 

1st  guar  5s  1935 .JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  /Canesv — 

lat  gold  5a  1924 ..MAS 

Gen  A  ref  gold  5a  1926.  MAN 
Col  Buck  Lake  A  New  Trac 

1st  gold  5s  1921 MAN 

Zaneav  R.LAP  5aMar'24AAO 
Colum  A  9th  Av  RR— See  N  Y 
Columbua  (Ga)  Pow  5s  '36.  AAO 
Columbus  Ry,  Pow  A  Light — 
1st  ref  A  ext  sf  5s  1940. .AAO 
Ref  mtge  gold  6s  1941..  .JAD 
Col  Ry  1st  4s  '39  opt  '14.Q-J 
Col  St  Ry  1st  5s  g  1932.. JAJ 
Cross  St  1st  5s  g  1933.  JAD 
Com'cial  Cable — 4s  g  2397.. Q-J 
Commonwealth-Edison  Co — 

1st  g  5s  June  1  1943 MAS 

1st  g  6s  June  1  1943 MAS 

7%  coll  gold  notes  1925.  JAD 
Com'wealtn  El  5s  June*43.MAS 
Com'w'th  LA  P  6s  1947..MAN 
Commonwealth  Power  Corp— 
Sf  g  69  Mav  15  1947. MAN  15 

Gen  A  ref  6s  1939 JAJ 

Commonwealth  Power  (Mich) — 

1st  g  5s  Dec  1  1924 JAD 

Compt  Hts  A  Mer  Ter — See  Un 
Conestoga  Trac  1st  4s  1950.  JAJ 
Coney  Isl  A  Bklyn  RR  4s  '48JA  J 

Consolgold4sl955 JAJ 

B  C  A  N  1st  cons  5s  1939. JAJ 
Conn  Light  A  Power 

1st  A  ref  s  f  7s  '51  Ser  A.  MAN 
Connecticut  Power  5s  '63. AAO 
1st  A  coll  trust  5s  1956.. .JAJ 
7%  notes  Dec  1926... 
Conn  Ry  A  Lt  4%s  1951.. .JAJ 
Stamped  guaranteed  optional. 
Conn  Ltg  A  Pow  5s  '39. JAJ 
Conn  Riv  Pow  1st  5s  1937.JAD 
Consolidated  Cities  L,  P  A  Tr 

1st  lien  5s  1962  stmpd.-.JAJ 
Consol  Gas  of  Bait  5s  1939. JAJ 
Gen  g4^s  Apr  1954. ..AAO 
Consol  Gas,  Elec  LAP  (Bait)— 
Gen  g  4%s  Feb  14  1935. .JAJ 
1st  ref  s  f  7s  1931  Ser  C.AAO 
1st  ref  6s  1949  Series  A..  FA  A 

1st  ref  5%s  1952 MAS 

Consol  Gas  N  J  5s  g  1936.. -JAJ 

1st  ref  53  1965 AAO 

Consolidated  Gas  (N  Y)— 

Underlying  cos — See  NYGEL 
Consol  Ltg  Co  (Vt)  lst5s'26  JAJ 
Con  Ry(NewHav)deb  4s'54.JAJ 

Deb  4s  1955 JAJ 

Deb  4s  1956  guar JAJ 

Cons  gold  4s  1930 FAA 

Cons  Ry  A  Pow(SaltLake) — See 
Cons  Tr(NJ)— SeePubServCorp 
Con  Wat  of  Utlca—  1st  5s'30JAJ 
2d  Mtge  5s  Jan  1  1930-. -JAJ 
Consumers  El  LAP  (New  Orl) — 

1st  M  53  1936 JAJ 

Consum  L,  H  A  P  Co  (Ellz,  N  J) 

53   1938... JAD 

Consumers  Power  Co  (Mich) — 
1st  A  ref  g  5s  1936  op '16. JAJ 
lstlAumf5sSerC1952.MAN 
Continental  Gas  A  Electric — 

1st  Hen  coll  tr  5s  1927..MAN 
Crosstown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)  Pow  A  Lt — 
1st  A  ref  gold  5s  1942. ..MAS 
Cumb'land  T  A  T  5s  1937. .JAJ 
Cuyahoga  Telep  1st  7s  '41.JAD 
Dakota  Central  Telep  Co — 

1st  gold  6s  1935 JAD 

Dallas  Gas  1st  g  5s  '25  op.MAN 

1st  M  6s  1941. AAO 

Dallas  Pow  A  Lt  6s  1949  ...JAJ 
Danv  St  RvAL  Co  5s'24-25.JAJ 
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Darby  Med  A  Ches  Ry— See  Phi  la  R  Tr 
Daytona  Pub  Serv  7s  '42__JAJj 
Dayton  (O)Gas5s'30op'15.MASl 
Dayton  Ltg  1st  5s*37  op'12.MAS; 
Dayton  Pow  A  L  1st  5s  '41. JAD, 
Defiance  (O)  GAE  5s  1942.MAS 
Delaware  Co  A  Phlla — See  Un  P  & 
DeltaL  A  Tr  1st  6s  1934.. 
Denver  City  Tramway — 

1st  Aref  g5s  1933opsf.MAN 
Con  Tram  con  g  5s  1933 .AAO 
Denv  Gas  A  El  1st  g  5s'49.MAN 

1st  A  Ref  5s  1951 MAN 

Gen  M  7%s  Ser  A  1946. MAS 
Denver  Tramway  Power  Co — 
1st  Imp  g  gu  5s'24  op'08.  AAO 

Ext  at  6%  to  1924 n 

Denver  Tramway  Terminals  Co 

1st  Mggu  5s  1923-40.. .MAS  n 
Derry  (N  H)  Elec  8s  1951 -MAS 
Des  Moines  A  Cent  la  Elec  Co — 
S  F  6s  1937  opt  Ser  A.. .MAS 
SF5s  1937  ont  Ber  B. ..MAS 


100 
96 

96% 
92% 
75% 


51 
83 
92 
84  % 
106 


Des  Moines  El  5s  1938.  M\-N 


95 

75 
100 

95 

S4 
94 


53 
85 

93% 
85% 
108 


97 

90 
105 

99 

88 
95% 


/ This  price  include*  accrued  Interest,     k  Last  sale,     n  Nominal,     r  Canadian  price. 
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PUBLIC  UTILITY  BONDS 


[Vol.  117. 


NOTICE. — All  b-nJ  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Atk. 




*     004 

90 

93 

99 

94  4 

102H 

1  OS 

107 

ioo 

102 

85 

106  4 

1074 

084 

n     93 





90 



70 



04 

96 



89 

92 

Rv 

95 



SS 

91 

SO 

S3 

90 


/    68 

70 

/  n 

73 

984 

1 

80 

-  86 

104 



83 

874 

99  4 

86 

904 

98  4 

984 

104,4 



94 

814 

73 

92 


Dee  Moines  City  Rv  5s  36.  J AJ  /    69 
Detroit  City  Gas  Co — 

1st  M  6s  1 94  7  Series  A I 

Det  A  Sub  Gas  I  AD 

Detroit  Edison  1st  g  5s  '3o 

1st  A  ref  5?  Julv  1  "40     MAS 

IstAref  6aJulv'40Ser  B.MA8 

Conv  deb  Ss  Jan  10  1931    - 

Conv  deb  6e  Dec  15  1032  JA  D 
Det  United  4  4s  1932  op: 

1st  M  sf  8s  1941 FAA 

Det  Ry  1st  5s '23  '24 JAD 

Det  Ft  Wayne  A  Belle  Isle— 
1st  g  5s  Apr  1  1928 AAO 

Det  Mod  A  Tol  Short  Line  Rv 
1st  M  g  5s  Jan  1933.. 

Det  A  Pont  lac— 

Cons  g  4  4s '26  op '11.  JAD 

Det  A  Pt  Huron  Shore  Line — 
1st  gold  5s  1950. JAJ 

Det  Ypsll  Ann  Arbor  A  Jack— 
1st  gold  5s  1926 

D  Y  A  A  A  Con  6s  1924. .  FAA 
Dominion  Pow  A  Transmls'n — 

1«  5a  1932 __AAO 

D  D  E  B  A  B  RR— See  Third  Av 
Duluth  Ed  El  1st  5s'31  op. MAS 
Duluth-Superlor  Traction  Co — 

Duluth  St  Ry  1st  g  5s'30  MAN 

Gen  M  5s  1930 MAN 

Duqueene  Light — See  Phlla  Co 
Duqueene  Trac — See  Phlla  Co 
Eastern  Connecticut  Pow  Co — 

1st  M  sf  5s  194SSer  A..AAO 
■•stem  Mass  Street  Ry  Co — 

Serial  ref  6s  Jan  1924-1929... 

Ref  M  44b  1948 ..JAJ 

Ref  M  5e  1948 JAJ 

Lynn  A  Bos  1st  5s  g  '24. JAD 
Eastern  Pa  Rys  1st  5s  1936. JAJ 
Eastern  Tei  El  Co  5s  '42. MAN 

7%  conv  g  notes  1925  ..MAN 
Eastern  Wisconsin  Electric  Co — 

1st  A  ref  5s  1947 MAS 

East  Wise  Ry  A  L5s'23.AAO 

Sheboygan  Elec  5s  1946.  .JAJ 
East  Bay  Water  5  4s  1946. JAJ 

Un  A  ref  7  4s  '36  Ser  A. MAS 
East   Penn  Elec  Co — 

1st  M  A  ref  6s  1953 JAJ 

E*nt  8t  Louis  (Ills)  Lt  A  Pow— 

1st  58  1940 JAD 

East  St  Louis  A  Suburban  Co — 

Coll  trust  g  58  1932  opt.AAO 

Alton  Granite  A  St  L  Trac — 

1st  cons  gold  58  1944. .FAA 

Easton  Cons  El  5s  1949..  MAN 

Economy  Lt  A  Pow  (Jollet,  111) 

1st  M  Bf  gold  58  1956...JAD 
Edison  Elec  Ilium  of  Boston — 

•  47c  gold  notes  1925.. JAJ  15      100 
Edison  Elec  111  (Bklyn)     See  K  ings  Co 
Edison  El  IUJN  Y)     See  N  Y  G 
Edison  Elec  Co  (Lancaster) — 

Refunding  5s  1943. FAA 

Eighth  Ave  RR— See  N  Y  Rvs 
Elec  A  Peop — See  Phlla  Rap  Tt 
Electrical  Securities  Corp — 

Colltrgsf  5s  1935  opt..  FA  A        90 
Ellz  Plalnf  A  Cent  J\See  Public 
KHz  A  Trenton  RRIServ  Corp 
Wmlra  Water,  Light  A  RR— 

1 at  A  con  g  5s  1956 MAS       83 

FlPasoElCocoUtrg5s'32.JAJ        90 

*%noteel925 ...JAJ      1004 

Empire  District  Electric  Co — 

«at  58  1040 MAN 

Empire  Gas  A  Electric  Co — 

Gen  A  ref  6s  Ser  A  1952.  JAD 
Empire  Gas  A  Elec  and  Empire 

Coke  Jt  IstAref  5s '41  op. MAS        82 
Empire  Gas  A  Fuel — 

1st  Msf  6s  1926 MAN      1004 

l«tArefconv7  4s,37SerAMAN        894 
EqultG  A-  ECtlcaos  1942.  AAO       93 
Eoult  111  Gas.  Phlla.  5s  g'28. JAJ      102 
Erie  El  Motoref  g  5s  1051   tt-O 

Erie  Ltg  1st  M  5s  1067 AAO 

Erie  A  Suburban  Rv  5s '4 1 .  AAO 
ETansvGAE  L5s'32op'12.JAD        90 
Excelsior  Springs  Wat ,  Gas  A  El 

1st  M  6e  1932  opt JAD 

Fairmont  A  Clarksburg  Trac'n 

lit  g  68  1938  opt  1913.  ..AAO 
Federal  Light  A  Traction — 

let  B  f  g  5b  1942  opt MAS        83 

lit  lien  g  6s   1942  stpd.MAS        94 
Fed  St  A  Pleas  Val— See  Phil  Co 

Flint  Gas  5s  1924 .MAN        984 

Ft  Pitt  Traction— See  Phlla  Co 
Ft  Smith  Light  A  Traction— 

1st  M  g  5s  Mnr  1  '36  opt .  MAS        80 
Ft  W  Van  W. -rt  A  Lima  Trac— 

lBt  M  g  .58  1930  guar JAJ/     30 

Ft  Worth  Pow  A  L  5a '31      IAA 
42d  St  M  A  st  N  At— See  Third  A 
Frankf  TarorivA  HolmesbRy — 

1(rt  gold  Si  July  1940..  .JAJ 
Galesburc  Ry  Lie  A  Power — 

Con  5s  ( >  .  .JAD        83  4 

>h  Ry  A  L  5e  1034 824 

Oa.  >  tiw(  o  1st  5s  '40  op  MA  N 
GaiTtston  Ho  v — 

l«i  MsfgSs  1054  opt  \AO 
Gas.*  El  of  Berno  <  k>  6e'49.JAD 

O*  5s  Nov  1  1954  .  .MA  N 
Qene  al  '  \  I  t  5s  "32.   JAJ        76 

«'  gold  lK>tids  1020..  MAS 
OeoT  Row  A  I  pa — See  Bos  A  Nor 
Oeo'gla  Light.  Pou.-r  A  Rvs — 

in  lien  Rfg  5a  1041  opt    MAS        74 

CenlGaPow5s'38  op  '13. MAN 


72 


Bonds. 


Bid. 


Atk. 


07 


B2M 

60 

78 

94 

100  4 
ELAP 


86 
1014 

-1 

85 

\00*4 
BOX 


85 
B0 1 1 

75 
92 


01 

84 
06 

100 


si 

M 

96 


MM 

s| 


s7 


76 
84 


Georgia  Rv  A-  Flee  5s  1932. JAJ        024 
Refg  A  lmpt  g  5s '49  sf.. JAJ        83 
Atlanta  Cons  St  5e  1030.  .JAJ        96 
Georgia  Elec  Lt  5s  1930..JAJ        93 
Atlanta  Northern  Ry  Co— 

1st  guar  5s  '54  op  '90.. JAJ        93 
Georgia  Rati wav  A  Power — 

1st  A  ref  sf  5s  1954  opt.. AAO        83  4 
Gen  M  6s  1947(1922  Ser)  AAO        944 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  Julv  1  1926 JAJ        95  J  i 

Gt  Falls  Pow  1st  5s  '40  op.  MA  N 
Great  Lakes  Power,  Ltd — 

1st   M   6s  1924-1944 MAN  b       64 

Great  North  Pow  5s  1935..  FA  A        90 
Great  West  Pow  5s  1946  op. JAJ        90 

Conv  deb  6s  1925 MAN        99 

1st  A  ref  6s  Mar  1949... MA- 

Conv  8s  1936 FAA 

1st  A  ref  7s  1950  Ser  B.. JAJ      1044 
Greensboro  Elec — See  Nor  Caro  Public 
Greenwich  Tram  1st  5s  "31. JAJ        68 
Hackensack  Wat  4s'52op'12JAJ        804 
Hagerstown  A  Frederick  Ry — 

1st  A  ref  6s  1944 AAO        90 

Hamburg  Ry — See  Buff  A  Lake   Erie  T 
Harrtsburg  L  A  P  5s  1952. FAA       91 
Hart  Man  A  Rock  5s  1924. AAO       874 
Hart  St  Ry— 1st  g  4s  1930. MAS        79  U 
Harwood  El  5s  '39  op '14... JAJ        98 

1st  A  ref  8  f  g  6s '42  op. MAS      1004 
Havana  Elec  Rv  L  A  Power — 
Gen  M  5s  1954  ser  A. ..MAS 
Havana  Elec  Ry  5s  1952.  FAA        90% 
Helena  LARy  1st  5s '25  op  MAS       90 
Hest  Man  A  Fair  Pas3  Ry— See    Phila 
Home  Telep  A  Teleg  (Los  An-I 
geles.  Cal)  1st  5s  1933. JAJ| 

1st  refg  5s  1045 JAJ 

Home  Tel  A  Tel  of  Spokane — 

1st  M  g  5s  May  15'36MAN  15        90 
Hortonla  Power  5s  1945... FAA        544 
Houghton  Co  (Mich)  El  Lt— 

1st  g  5s  Jan  1  1927  opt.. JAJ  92 
Houghton  Co  Tr  1st  5s  37. JAJ  /  20 
Hous  El  5s  1925  op  1910. .FAA  97 
Hous  Home  Telep  5s  1935. MAS  94 
Houston  L  A  Pow  5s  1931.AAO  92 
1st  lien  A  ref  5s  1953... MAS  86 
Hudson  Co  Gas  6s  g  1949. MAN  934 
Hydraulic  Pow  of  Niag  Falls — 

1st  A  ref  5s  1950... JAJ        98 

Ref  A  lmpt  5s  1951 AAO       97 

Idaho  Power  1st  5s  1947 JAJ        88 

1st  lien  gen  M  8s  1930. ..JAJ      103 
Illinois  Bell  Telephone — 

1st  A  ref  5s  1956  ser  A. JAD        954 
Illinois  Cent  Trac  5s  '33..JAD        83 
Illinois  Elec  Power  Co — 

1st  M  sf  6s  1943- ..AAO        954 

Illinois  Power  A  Light  Corp — 

1st  A  ref  6s,  1953  Ser  A.  AAO        98 
Illinois  Power  1st  5s.  1933. JAD        84 

1st    7s    1936 JAD        98 

Illinois  Northern  Utilities  Co — 

1st  A  ref  5s  1957  opt AAO        7  7 

Illinois  Valley  Ry  1st  5s'35  MAS        85 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s  '26  op  '11  MAN  f     13 
Col  Lon  A  Sprlngf  5s  '20  AAO 
Indiana  Electric  Corp — 

1st  M  Cs  1947  Ser  A... MAN        90 

Indiana  Ltg  4s  1958  op FAA        

Indiana  A  Mich  El  5s  1957.  FAA        91 
Indiana  Nat  Gas  A  O — See  Peop  les  G 
Indiana  Power  6s  1944 ...  MA  N 
1st  lien  74s  1941  ser  A.MAN 
8%conv  notes  1923-25. .AAO 
Indiana  Ry  A  Lt  1st  5s  '43.  JAJ        92 
Indiana  Service  Corp — 

1st  A  ref  m  5s  Jan  1  1950 83  4 

Adjustment  mortgage / 

Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  '08  AAO        50 
Indiana  Nor  1st  g  5s  '33. AAO        50 
Indlanap  Columbus  A  Sou  Tr — 

1st  Mg  5s  Feb  1  1948.. .FAA        97 
Indianapolis  Gas  5s  1952.. AAO 
Indlanap  L  A  H  5s  1940.. AAO        94 
Indlanap  A  Martlnsv  Rap  Tr — 

III  g  5s  1923opt JAJ        60 

Indlanap  New  Castle  A  East — 

1st  6s  1932 

Indianapolis  Northern — See  Unl  on  Tr  o 
Indianapolis  A   Northwest  Tr — 

1st  g  5s  1923  opt MAS 

Indianapolis  A  Southeast  Trac — 

1st   M  g  5s  1935 JAJ 

Ind   SIhlbv   A    Southeast    1st 

Bf  g5s  Jan  1  1932 J 

Indianapolis  Trac  A  Term  Co — 

l-t  sf  gold  5s  Jan  1  1933.  AAO        >t 
India  1933..  JAJ 

Citizens'  St  con  5s  g '33.  MAN         B4J 
Indlanap  Wat— 5a' 26  op  "1UAJ 
1st  a  ref  |  4  4a  p.mo  opt  JA.i 
l-i  lien  A  ref  54a  1963   .M    s 
Interborougb-MetroDol  Co — 

AAO 

ii  Trust  oertlf  of  den 

it'd  A  H',';  siiks.. 
-It— 
A  ref  g  5s  '60  op  tax-exJAJ 


94 
85 
97 
96 

94 

84  4 

07 


01  g 
914 

100 
100 


Serv 
82" 


rac 


91 

B 
92 


B 


104 

84  H 
92 
92 
T 


Bonds. 


Iowa  Ry  A  Lt  (Cedar  Rapids) — 

1st  A  ref  5s  1932  op '15  MAS       89 

Ironwood  A  Bessemer  Rv  A  Lt 

1st  sf  g  5s  '36  op  aft  '15- FAA        804 

Jackson  A  Batik-  Creek  Trac)  B 

Jackson  Consolidated  Traction/  United 


Bid. 


\AO 

.ce — 

AAO 


02 

00 
94 
72 
82 
00 
B*M 


.JAJ/ 
.JAJ/ 
.JAJ/ 


.Hi 

8s  1022  (J  P  M 

1932 AAO 

notes  1032. .MAS 
Inteniitt'l  HuiUiiv  (Buffalo)  — 
Huff  Ry  1st  con"M5sg'31   FA  \ 
<'r  MAN 

Huff  Bell  A  Lan  :>s  102' 
Buff  A  b»k  l»t  ■  .-,3  1038.JAJ 
Huff  A  Nlug  1 

1st  M  5a  gold  1935   ..    IAJ 

Internal  I  MA  N 

MAS 

Intel                 i  -  ( 'oil  trust  g  4s 
1943  opt    J913.. FA  | 


KM 


71 


84 


94 

- 

95 

40 

99 

96 

95 

S94 

95 

100 
98 
SS !  , 

105 

954 
86 

97 

984 
86 
101 

79 
90 

15 


92 

93" 
Coke 


95 
U 

60 
60 

100 
89 
954 

634 

65 

f  Ind 

55 
40 
52 
86 

87 

94 


14 

61 


u 

77 
83 
B7 


55 
024 

03 
100 

03  4 
08 

4S 
I 
I 

52 
04 

044 

85 


Jackson( 
Jackson    ' 
Is:  M  6e 

.'34 
Jacksonv  (Fla^Gas  s  f  5s'42.JAD 
Jacksonville  Tr  1st  5s  '31.  MAS 

Jacksonv  El  5s  *  27  opt..  W 
Jacksonv  (111)  Rv  A  L5s'31.JAJ 
Jer  City  Hob  A  Pat— See  Public  Service 
Johnstown  (Pa)  Pass  Rv — 

Refunding  gold  4s  1931..JAD 
JoplinAPr  :.s'30opV 

Kamlnistiquia  P  1st  5s  '37JAJ2r 
Kankakee (I1LG  A  E  5s'30.MAS 
Kan  City  Gas  1st  6s  1942. .FA  A 
Kan  City  Kaw  Val  A  West  Ry — 

1st  M  6s  Aug  1924 FAA 

KC  Long  Dls  Tel  5s  1925.. JAJ 
Kansas  Citv  Rallwavs — 
1st  M  5s  July  7  19*44.. 
2d  M  6s  July  7  1944.. 

2d  M  5s  July  7  1944 

Coll  gold  notes  7s  Mav  15 

1921 MAN  15/ 

Kansas  Elec  Power  6=  1937. JAD 
Kansas  Elec  Utll  5s  1925. AAO 

Kansas  G  A  E  6s  1952 MAS 

Debg  6s  2022  Ser  A MAS 

Kentucky  Trtctlon  A-  Term'l— 

1st  A  ref  gu  5s '61  opt  '14. FAA 

Leslngton  Rv   1st  5s  '49JAD 

Key  Tel  1st  g  5s  '35  op  "08. JAJ 

Kings  Co  E  L  A  P  1st  5s'37  AAC 

Purch  money  6s  g  1997. .AAC 

Conv  deb  6s  1925 MAS- 

Edison  El  111  Bkln  4a  '39.JA.1 
Kings  Co  Elev  Ry— See  Bklyn  B 
Kings  Co  GasA  111  1st  5s'40.AAC 
Kings  Co  Ltg  1st  ref  5s  '54. JAJ 

1st  ref  64s  1954 JAJ 

Kingsport  Utilities — 

1st  6s  1937  Ser  A. AAO 

1st  7s  1937  Series  B AAO 

Klnloch  Lg  Dist  Tel  5s'29.JAJ 
Klnloch  Teleph  6s  1028. ..FAA 
Knoxv  Gas  1st  5s'33op'13.AAO 
Knoxvtlle  Railwav  A  Light — 
Ref  A-  ext  5s  1946  opt. ..JAD 
Knoxvilie  Trac  5s  1938.  .AAO 
Lackawanna  A  Wvo  Val  R  T— 

Coll  trust  5s  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  5s  1934 AAO 

1st  coll  A-  ref  g  7s  Jan'20-FAA 

1st  M  col  tr  5  4s  "53  Ser  C  FAA 

Lake  Roland  Elev — See  Un  Rvf 

Lake  Sh  Elec  1st  con  g  5s' 23  JAJ 

Gen  gold  5s  Feb  1  1033..  FA  A 

Lor  A  Clev  g  5s'27  op'17.JAJ 

Sand  Frem  A  So  5s  1936. JAJ 

Tol  Frem  A  No  64a'25.JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Laurentlde  Pow  5s  1946... JAJ 

Lehigh  PowSec  6<7cnotes'27FA  A 

Lehigh  Nav  Elec  6s  1943. JAJ 

Lehigh  Vallev  Transit — 

1st  M  g  5s  Dec  1935  opt. MAS 
1st  M  g  4s  Dec  1935  opt  .MAS 

Cons  g  4s  1935 JAD 

Ref  A  lmpt  g  5s  I960.. .JAD 

Coll  trust  6s  1923 JAJ 

Leh  Val  L  A  P  5s  1943.. AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Kv)  Rv — See  Ky  Tr 
Lincoln  Gas  A  El  5s  1941. JAD 
Llndell  Rv— See  United  Rvb 
Little  Rock  G  A  F  6s  1937. MAN 
Little  Rock  Rv  A  Electric— 
1st  g  5s  1033  opt  1908. ..AAO 

Ref  A  ext  g  6s  1938 AAO 

Lockport  A  Olcott  Ry — See  lnt 
Locknort  L.  H  A  P  5s  1938.  JAJ 
Long  1st  Lighting  5a  1936. MAS 

1st   ref  6s   1948 JAJ 

Lorain  A  Clev  RR— See  Lake  Sh 

Los  Angeles  Gas  A  Elec  Corp — 

1st  A  ref  g  5s  1939  opt.. MAS 

Gen  A  refg  7a  1926  Ser  A.  MAS 

Gen  A  ref  g  7s  1931Ser  B.JAD 

Los  Ang  G  A  E  5a  1934.. JAJ 

Los  Ang  Ltg  5s  Apr  1124  AAO 

Los  Ang  Pac  Co — See  Pac  El  Ry 

L09  Angeles  A  Pasadena — See 

Los  Angeles  Ry  Corp— 

let  A  ref  sf  g  5s  1940 JAD 

Los  Ang  Rv  6a  1938 AAO 

Los  Ang  Trac  1st  g  5s'38.JAD 
Louisville  Home  Telep. 

1st  5s  ext  7'  ;    1925 JAJ 

Lou:  53  uustmpd.  AAO 

Loulsv  Rvcon  M  SB  g'30 JAJ 

10 MAS 

Gen  M  As  1950 FAA 

Louisville  Water  -See  under  Lo 
Luzerne  Co  (V&)  Gas  A  Elec — 

1st  refAlmpg6a'48op'13  AAO 
Lykena  Val  L  J  P  8a  194S  MAS 

A   Host   RR— See  Eastern  Maafi 
in  Rv  A  L  1st  Sa    53.. JAJ        81 
i si  Lt  A  Power— 

1st  g  5s  1936 IAD 

Mad  RlvPowlat58'35guop  FAA 

Mahoning  A  Bhenaruro  Rv  AL — 

Youngat  Bhar  RyALSa  31  JAJ 

Manhattan  El  con  4a  g'OO.AAO 


Atk. 


91 

higan 
95 


75 
85 
93 
85 
Corp. 


BOH 

70 
V7Vi 
1094 

103 

874 
ap  Tr 


064 


n 

95 

95 

100 

70 

70 
00 

00 


s<>\ 
101 

boh 

A  Elec 
52" 


60 

08"" 
101 

06 
MM 

46 
84 
8 

55 
B«4 

05" 

86 


9S4 
111 


76 
96 

87 

100 
95  4 
101 

73 

80 
95 


91 
1014 
914 


58 


ak  Pk  E  lee  Ry 

r     944 

064 

91 

1014 

103 

90 

- 

80 

824 

76 



73 

75 

100 



00 



\    V    Rys 

A  Term] 

84            8S 

(St  Lo  ulsl 



93 

-  °Vli 

07 

Trac  (B 

0) 
93  4 

Elec   R  y 


uffalo) 
04 
N 
08 


06«»' 
102« 
104  4 

U7 

00  4 

IV  lie 


R7 


1014 

02 

914 

76 

ulsville 


sa 

s7 


00 


L04X 


ec  Ry 


1014 
05 

76 

77 

.  50. 


80 
01 

S  t     Ry 


04 


id  g  4s  2013 JAD 


S'l 

toyt 


01 
SB 

61 


'«  price  Includes  accrued  interest,     k  Last  sale,     a  Nominal.     <  In  London,     r  Canadian  price.     •  Sale  price. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


m, i. 


97', 


SJ', 


Manila  Elec  Co  78  1042.  .MAN 
Manila  Electric  Corp — 

Manila  Elec  UK  A   Ltg  Corp 

lsi  Hon  &  OOl  tr  5s'53_MAS 

Manila  Snl)  RyslstSa  1946. MAS 

Manitoba  Power  t  !o  LI 

1st  s  r  7s  mil  Ber  a        man 

option  warrants. 

Man'frs  Wat  (Pa)  6a  1089  J&D 

Market  St   Kiev   Pass   Kv     Bee 

Market  St  Kv  (San  Francfaoo) — 

1st  cons  tinge  5s  1934   ..MAS 

Colltr  6%  notes  1924...  AAO 

Maryi'd  El  Kyslst  gu  5s'31AAO 

Bait  A  Ann  S  L  5s  194  0. FA  A 

Massachusetts  Gas  4  4s'29.JAJ 

Deb  g  4  4s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  Power  A  Light  Co — 
1st  A  ref  ■">.  1948  Ser  A..JA.I 
1st  A  ref  68  1948  ser  B  J  A  J 
Memphis  st  Kv  con  g  6a*45.J&J 
Merlden  Horse  Kit  5s  1924.JAJ 
Metropolitan  Edison  Co — 

Ref  A  Imp  8s  1935  Ser  A  MA  N 
1st  A  ref  6s  1952  Ser  B..FAA 

1st  A  ref  5s  1953 JAJ 

Metropolitan  Power — 

1st  Cs  1953  ser  A JAD        

Metropolitan  RR — See  WashRy'  A  Elec 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L"—\ 

1st  gold  4S  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s'35  JAJ  r 
Mex  Lt  A  Pow  1st  5s'33  sf  _  FAA  r 
Michigan  Light  1st  5s  1946.  MAS 
Michigan  Nor  Pow  1st  5s'41  JAJ 
Michigan  RR  1st  6s  1924.  MAX 
Mich  State  Telep  5s  1924.. FAA 
Michigan  United  Railways — 
1st  A  ref  gold  5s  1936.  ..MAN  / 
Jack  Cons  Trac  5s  1934.  MAN 
Middlesex  A  Bos  St  4  Hs  "32  JAJ, 
Middlesex  Water  Co  (N  J)— 

Consol  M  5s  1950 FAA 

Middle  West  U  6s  Jan  1  '25  AAO 

8%  gold  notes  1935 MAS 

8%  gold  notes  1940 JAD      1U3',S 

8%  gold  notes  1941 ..'     1034 

MlUvale  Etna  A  Sharps— See  P  hila  Co 
Milwaukee  Coke  A  Gas  Co — 

1st  M  sf  7Hs  1933 FAA 

Milw  El  Ry  A  Lt  5s  1926..  FA  A 

Ref  Aext  4  4sg'31  opt.. JAJ 

Gen  A  ref  g  5s  1951  opt.. JAD 

1st  A  ref  5s  1961  Ser  B.JAD 

Milw  Light,  Heat  A  Trac— 

1st  g  5s  gu  1929  opt. .MAN 

Milwaukee  G  L  1st  4s^27.MAN 

Milwaukee  Northern  Ry — 

1st  5s  Apr  1931 AAO 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  £8   1935 MAN 

Mlnneap  G  L  5s  Feb  "30.. MAS 
Minn  Gen  El  1st  5s  '34  op.JAD 
Mlnneap  St  Rys— See  Twin  City 
Mississippi  Rlv  Pow  5s  "51  _JAJ 

Sf  gold  deb  7s  1935 MAN 

Mississippi  Valley  Power — 

1st  M  6s  1947 MAN 

Missouri  Edison  El  5s  '27.. FAA 
Mobile  Elec  5s  '46  op  '10.  MAN 

Mobile  Gas  1st  5s  1924 JAJ 

Imp  A  ref  7s  1951 JAD 

Mob  Lt  A  RR  1st  g  5s  '37. JAD 

Cons  g  5s  1941 MAS 

Monongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction — 
1st  Mg  5s  1942  opt  1922  JAD 
Monongahela- West  Pa  P  S  Co — 
1st  lien  A  ref  6s  1928... FAA 
Montana  Power — 

1st  A  ref  s  f  5s'  43  op  '18. JAJ 
Montreal  Lt.  Ht  A  Power  Co-- 
lstAcoll  tr  g  4  4*  32op'12JAJ  r 
Gold  Ra  i  ot*  opt  1913. ..AAO 
Montreal  Tramwavs — 

let  a  id  g  o.-  it  41  opt JAJ 

Mornlngside  Elec  oi   ay — See 
Morris  A  Somerset  El  7s  '40  AAO 
Mountain  States  Power  Co — 

1st  &  ref  5s  1938 JAJ 

Mt  Wash  St  Ry— See  Phlla  Co 

Muncle  El  L  1st  5s'32op'12_JAJ 

Muncle  Hart  A  Ft  Wayne  Tr— 

1st  5s  g  1935  opt  1925.-. JAJ 

Muncle  A  Un  City  Tr  Co — See 

Municipal  Gas  (Albany,  N  Y) — 

1st  M  5  4s  1952  Ser  A.. AAO 

Municipal  Gas  A  Elec,  Roch — 

1st  M  g4  4s  1942  op '12- AAO 

Munlc  Service  5s  1942 MAS 

Muskegon  Tr  A  Lg  1st  1931  MAS 
Muskogee  Elec  Tr  5s  '34-. MAN 
Nashville  Gas  A  Heating  Co— 

1st  Mlsold  58  1937 MAN 

Nashville  Railway  A  Light- 
Cons  g  5s  1953  opt  1908.JAJ 
Ref  and  ext  gold  5s  1958-JAJ 
Nashville  St  Ry  5s  1925.  .JAJ 
McGavock  A  Mt  Vernon — 
Summer  St  lstM6s'26.JAJ 
2d  series  6s  July  1937. -JAJ 
Nashville  Water  4s  1928-.-JAJ 
Nassau  El  RR — See  Bklyn  Rap 
Nassau  Lt  A  Pow  1st  5s'27  AAO 
Nassau  A  Suff  Ltg  5s  1945.  FAA 
National  Light ,  Heat  A  Power — 
Coll  trust  7s  1924SerC..JAD 
Coll  trust  7s  1928  Ser  B..JAJ 
Cent  Ind  Ltg  5s  1927. --MAN 
CltyGAE(Paris, 111)53*35  AAO 
Jerseyvllle  111  5s  1935-..  FAA 
Pana  Gas  A  El  5s  1935. -JAD 
Nat  Pow  A  L  Inc  7s  1972. ..JAJ 
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Bonds. 


Bid. 


Nebraska  Power  1st  Si  '49   JAD 

Nevada  Calif  Elec  6a  1946  J.V.I 

1st  lien  6a  I960  ser  B         \a  o 

8%  gold  notes  1080        .MAN 

i  Cal  Pow  us  1927     ami 

Newark  Qaa  6a  Apr  l  194  I  Q-J 

Newark  ( 'ons  ( !a.s  eon  6a'48Jd  D 

j  Ry—  See  Public  Be 

New  Bed!  A  Onael  6a  1928  JAJ 

New  Brunswick  (( !an)  Pow  <  !o 

1st  M   5s  1037    .    .MAS 

New  Cheater  (Pa)  Water  Co- 
urt 5s  Mar  1  1048    MAN 

.    \   England  Elec  Becuritlea 

1st  coll  tr  5s  .Ian  3  I932..JAJ3 

Sew  Ens  Pow  1st  5a  1951     JJ  J 
rig  Tel  A  Tel  4a  1930  JAJ 

5s  gold  Oct   1   1932 AAO 

1st  5  s  1952  Series  A    JAD 

s  li  a  Centrev  let  5ag'33  mas 

Mew  Haven  Wat   I  Us  1902. JAJ 
N  J  A  Hud  Rlv  Ry  S  Kerry— 

1st  gold  is  1950  opt MAS 

V.I  Po*  a   l.t  5a  1936   .    ..FAA 
New  London  G  A  E  5s  '27.  AAO 

2d  mtge  5s  1929 AAO 

Consol  A  refg  5s  1933 JAJ 

New  Milford  Pow  1st  5s'32.FAA 

Vew  Orleans  Pub  Service  Co 

1st  A  ref  5s  Ser  A  1952.. AAO 

Gen  M  4  4s  1935  wi JAJ 

Inc  6s  Nov  1949  Ser  A  w  1  JA  D 

Series  B  wl IAD 

New  Orleans  Kv  A  Light  Co — 
Gen  mtge  4  Us  g  1935  _  JAJ 
RefAgen5s'49op*19SerA  MAN 

Certificates  of  deposit 

Series  B.    

Canal  A  Claib  1st  6s  '46.  MAN 

N  O  Cy  RR— Gen  g  5s'43  JAJ 

N  O  Cy  A  Lake  5s  1943. JAJ 

NOACarrollcon  5s  Feb'33JAJ 

Edison  El  1st  5s  1929.. JAJ 

N  O  Pow  House  Co  5s'41.JAJ 

St  Charles  St  1st  g  4s  '52. JAJ 

Newp  News  A  Hamp  Ry,  G  A  E 

1st  A  ref  5s  1944 JAJ 

Newp  NewsAOld  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938..MAN 
Gen  g  5s  Mar  1  1941. .MAS 
New  York  Edison  Co — 

1st  lien  &  ref  64s  1941. .AAO 
N  Y  Gas.  Elec  L.  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  coll  tr  4s  1949. .  FAA 
Ed  El  111 ,  NY,  con  g  5s'95  JAJ 
Central  Un  Gas  5s  g  1927. JAJ 
Equitable  Gas  5s  1932.  . .  MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44.JAJ 

Con  5s  1945 ..JAJ 

NYAWestch  Ltg  4s  2004.JAJ 
Deb  g  5s  1954  op  guar. JAJ 
North  Un  Gas  5s  1927.. MAN 
Standard  G  L  5s  1930..MAN 
N  Y  Municipal  Ry  Corp — 

1st  mtge  5s  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  5s  Feb  1  1926. _.  FAA 
Gensfdg4sNov  1929.  .MAN 
N  Y  A  Queens  Elec  Lt  A  Pow— 
1st  cons  g  5s  Aug  1  1930. FAA 
NYAQueensGas  1st  5s'34-FAA 
N  Y  A  Queens  Co  Ry  4s'46.AAO 
Stelnway  Ry  1st  6s  1922. JAJ 
New  York  Railways — 

1st  R  E  A  ref  4s'42  op'16.  JAJ 

Guar  Trust  ctfs  of  deposit  _. 

Adj  inc  g  5s  Jan  1942.. -AAO 

Bankers  Trust  ctfs  of  depos 

Bleeck  St  A  FF  1st  4s  '50.  JAJ 

BwayA7th  Av  Cons  5s'43JAD 

Metr  Trust  ctf  of  deposit.. 

Bwav  Surf  RR  1st  5s  '24. JAJ 

CenCrosstown  1st  6s'22.MAN 

Col  A  9th  Av  1st  5s'93_-MAS 

Eighth  Av  cert  ind  6s  '19  FAA 

LexAvAP  Fy  1st  5s  g'93  MAS 

Second  Av  con  5s  g'48  gu  FAA 

Trust  Co  certifs  of  deposit 

Receiver'scertlflcates  1914. 

South  Ferry  1st  5s  1919.  AAO 

Third  Ave — See  under  "T." 

34th  St  Crosst  1st  5s  '96- AAO 

23d  Street  Rv  5s  1962.. -JAJ 

N  Y  A  Richmond  Gas  Co — 

1st  ref  M  6s  1951  Ser  A. MAN 

NYAStamf—  1st  g  5s  '31. .AAO 

lstAref  g4s'58opaf'14guMAN 

NYStateGAECorp54s'62AAO 

1st  6s  1953 JAJ 

New  York  State  Railways — 
1st  con  g  44s '62  op  "13. MAN 

1st  con  64s  1962 MAN 

N  Y  A  Suburban  Gas — See  West 
NY  Tel  1st  4  4s'39taxex.MAN 

Deb  6s  Feb  1949 FAA 

Ref  M  6s  Oct  1941 AAO 

N  Y  Westch  A  Bos  Ry — See  Ste 

Niagara  Falls  Pow  5s  1932. JAJ 

Ref  A  gen  6s  Jan  1932. .AAO 

IstAcons  6s  Ser  AA  '50-MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s  '54  tax-exem.MAN 

Ref  sf  6s  1958  Series  A..  FA  A 

Conv  6%  notes  1926. ..JAD 

Norf  A  Atl  Term— See  Va  RyAP 

Norf  A  Ports  Tr— See  Va  Ry  A  P 

Norf  Ry  A  Lt  1st  5s  1949. MAN 

Norfolk  St  1st  g  5s  1944. .JAJ 

North  American  Edison  Co — 

S  f  g  6s  Mar  15'52SerA.MASl5 
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/Ii.i. 


North  Carolina  Elec  I'nwiir — 
1st  sf  g  ,r,s  (let  '40 OP' 16   AAO 

North  (  arolliiu   I'ub  Sorv  I 
I  ll  A  ref  5i  1031  opt    .      AAO 
Sallsb  a  Bpencer  H'45     ma  n 
Greensboro  Elec  &a  1932  aao 

North  1 1 1 1  •  I  Co  •■  Public 

North    Hudson    l.t,    II    A    P   Co 

(Hoboken,  N  J)  5s  1938  aao 

North  .lor  St  liv  -See  Pub  Sorv 
North  Shore  Electric  <  '■ 

1st  A  refg  5a  'loop  '20  AAO 
North  Shore  Gaa  Co  of  I  ill  n<  ■ 

1st  gold  61  1987  opt  FAA 

No  Texaa  Qaa  6a  1021  82    aao 

North  Calif  Pow  5a  1932     Ja  d 

It  A  cons  a  f  5s  '48  op  '  1  5  JA  D 

Nor  Canada  Pow  68  1928      JA.I 

North  Ind  Qaa  A  El  6s  '52  M<  N 

1st  ref  5s    1929  \ao 

Northern  N  Y  Utilities,  Inc— 

1st  M  A  ref  5s  1963  JAJ 

1st  lien  A  ref  7s  1946  A    MAN 

1st  lien  A  ref  0s  1947  K.MAN 

1st  1  A  ref  6a  1943  C     MAN 

Watertown  L  A  P  5s  1050. JAJ 

Northern  ( >hlo  Trac  A  Light — 

1st  consol  gold  5s  1033    ..JAJ 

1st  consol  gold  4a  1033. ..JAJ 

1st  lien  A  ref  5s  1956 FAA 

6s    1926... JAD 

Gen  A  ref  6s  1947  Ser  A. MAS 
North  Ont  L  A  P  6s  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 .    AAO 

1st  A  ref  6s  1911  Ser  B..AAO 

6%  notes  1926 AAO 

7%  notes  1923 FAA15 

Northern  Texas  Electric  Co — 

Coll  trs  f  g  5s  1940  opt..  JAJ 
Northern  Texas  Traction  Co — 

1st  g  5s  1933  opt  1913. ..JAJ 

Nor  Wetsch  Ltg  5s  1955.  ..JAD 

Northwestern  Bell  Telephone — 

1st  M  7s  1941  Series  A   .FAA 

Northwestern  Electric  Co — 

1st  gold  6s  1935. MAN 

Northwestern  Elevated  (Chic) — 

1st  mtge  5s  1941  opt MAS 

Union  El  (Loop)  5sg'45.AAO 
Northwest  Gas  L  A  Coke  (Chic) 
Cons  g  5s  Dec  1  1928___Q-M 
Cicero  Gas  genAref  5s*32_  JA  J 
Northwest  Teleg  44s  1934.  JAJ 
Norwlch(Ct)GasA  Eg5s'27JAJ 
Norwich  St  Rv  1st  g  5s'23.AAO 
Nova  Scotia  Tr  A  Pow  5s  1946. 

Ogden Gas  5s  1945 MAN 

Ohio  A  Nor  Gas  7s  1925.MAN 
Ohio  Pow  1st  7s  1951  Ser  A.  JAJ 

1st  A  ref  5s  Ser  B JAJ 

Ohio  Public  Service  Co— 

1st  M  A  ref  7  4s  '46  Ser  A  AAO 
1st  A  ref  7s  '47  Ser  B..FAA 
Ohio  Service  1st  6s  1937.. MAN 
Ohio  State  Telephone — 

Cons  A  ref  s  f  4s-5s  1944. JAJ 
Oklahoma  Gas  A  Electric — 
1st  M  g  5s  '29  op  aft  '14.AAO 

1st  A  ref  74s  1941 FAA 

Oklahoma  General  Power  Co — 

1st  M  6s  1952  Series  A.. AAO 
Oklahoma  Ry  lstAref  5s'41.JAJ 
Omaha  A  Council  Bluffs  StRy — 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
1st  cons  g  5s  Jan  1  1928- -JAJ 
Ontario  Pow  5s  '43  op  to'13FAA 
Ontario  Transmission  Co,  Ltd — 
lstgug5s'45opbef  '16.  MAN 
Orange  A  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  5s  '33  opt.  MAN 
ittawa  Elec  1st  g  5s  1933.  .JAD 
3ttumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Pacific  Coast  Pow  5s  1940.  MAS 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt' 15. JAJ 

LA-PacRRcon5s'31.AAO 

L  A  Pa  RR  Cal  5s  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928.JAJ 

Pacific  Gas  A  El  ref  5s  '42.. JAJ 

1st  A  ref  7s  1940  Ser  A. .JAD 

1st  A  ref  M  6s  1941  Ser  B  JA  D 

Pacific  Gas  A  Elec  (Arizona)  — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept'30.Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  5s  1951  op.  MAS 
Pac  L  A  P  Co  1st  5s  '42. .JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 
1st  lien  A  gen  M  8s  1930-FAA 
Pacific  Teleph  A  Telegraph- 
ist Acoltrsfg  5s  1937..JAJ  2 
Ref  M  5s  1952  Ser  A. .-MAN 
Paduc  TAL  coll  tr  g  5s'35.MAN 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  gold  5s  1949 MAS 

Pawtucket  Gas  4s  1932. ..MAN 
Peeksklll  Lt  A  RR  5s  '30.. AAO 
Peninsular  Telephone  Co — 

First  Mtge  6s  1943 JAJ 

Penn  Central  Light  A  Power  Co 

1st  A  ref  5s  1950 AAO 

1st  A  cons  6s  1963 FAA 

Penn  Central  Power  Co — 

1st  s  f  6s  1962  Ser  A. ..JAD 
Penn  Public  Serv  5s  1962.. FAA 

1st  A  ref  6s  1929 JAD 

1st  A  ref  7  4s  1935  Ser  B.JAJ 

1st  A  ref  6s  1947  Ser  C..MAN 

Pennsylvania  Ltg  5s  1940.  .JAJ 

Pennsylvania-Ohio  Pow  A  Lt — 

1st  A  ref  sf  74s  1940. .MAN 

Pennsylvania  Power  A  Light  — 

1st  A  ref  7s  Ser  A  1951.. FAA 
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90 

107% 
974 

72% 
70 


90% 

96 

85 

82 

84 

103  4 
88 

1024 

95"" 

91 

92 

1014 

86 
74 

83% 

83 
93  4 

934 
ub  Serv 
38 


984 

92 

82 


884 
79 

90% 
107% 
102% 


92 


96 


85 
94 

107% 
994 

73  4 

73  4 


98 

84"" 
87 

104% 
884 

103% 

100 

98 

93 

95 
104% 

91 

77 

85 


94% 

94% 
Corp 
45 


100 
95 


914 
107% 


97 


91% 
04 

92% 
106 

94% 
89% 

95  4 
904 

83"" 

85"" 

93 
85 

94% 
89 

99 


95 
100 

97 
101 

974 
914 
96% 
101 
97 
91 

984 
93 

974 
104 
98 
93 

104 

104% 

104 

105 

b  Basis.      /This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal,     r  Canadian  .price,     s  Sale  price. 
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PUBLIC  UTILITY  BONDS 


NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  '  »"  and  Income  and  defaulted  bond*. 


[Vol.  117. 


Bonds. 


I     Bid. 


P»nnsvlv:.nla  Utll  6%  notes  '26 
Penn  WcA  Powsf  5s'40_.Ja.i 
Pensacola  El  Co  1st  5s  31  FAA 
Peoolo's  3  L  A  Coke.  Chicago — 

lst<«onsg  6s  1V43 

Refunding  gold  5s  194  7.  MAS 

[QS7.JAJ 

Cr^suzs  Ga  36. JAD 

Ind  NotGAOe  >'3-iM.M.tN 

Mir.\it»lFuelGa-  IAN 

Feople's  Trac — See  PhiH  R  T 

Peoria  Bloom  A  Champ  Trac — 

1st  gold  guar  5s  1936. ...MAN 

Peoria  Ry  5s  1926 

5s  1924  &  1925  guar F 

Peoria  W  W  Co  pr  1  5s'48.MAN 

1st  con  4<*  194S __.M 

1st  con  5s   1948 ..MAN 

Petersburg  Gas  5s  1931. ..AAO 
Philadelphia  Company — 

1st  coll  trust  g  5s  1949.. MAS 
Cons  M  coll  trg  5s  '51.. MAN 
1st  refAcol  tr  r-,s'44  Ser  A  FA  A 

Conv  (1-  i3S V 

AllegBelleA  Per  5s '35.. A 
Ardmore  Street  5s  1958.  AAO  / 
Centra!  Trac  1st  5s  1929.JAJ  / 
Citizens'  Trac  1st  5a  '27. AAO  / 
Duquesne  Light  6s  1949. JAJ 
Duquesne  Trac  1st  5s  '30.JA  J  / 
Fed  St  A  P  V  ;>s  May  1'42..IAJ  / 
Ft  Pitt  Trac  1st  5s  1935. JAD/ 
Mlllv  Et  A  Bb  5s  1923.. MAN  / 
Mortoi  -•  .■..->  JAD/ 

WP.kAEPttl-  IAS/ 

Morn'side  El  St  Ry  5s-33 .  A  A  O 
Mount  Washington  St  Ry — 

'  coll  trtru  5s  1933.  AAO/ 

Pitts  Alleg  A  M  gen  5s'30AAO  / 

PlttsA  BirTr5sg  1929. MAN  / 

B  KAATracfts  1931. MAS/ 

Brownsv  Ave  5s  1926.  FA  A  / 

W  Libert  v  1st  g  5s  '30 

Pitts  A  Charleroi  5s  '32. MAN' 

Pittsb  Rys  5s  1953 AAO 

Pitts  Trac  1st  5s  1927.. AAO/ 
SoTraclstAcoll  tr  g  5s'50AAO  / 
2d  Ave  Tr  1st  5s  1934... JAD/ 

Gold  5s  Julv  1933 JAJ  / 

United  Trac  5s  1997  ctfs.JA  J  / 
West  End  Trac  con  5s'38.JAI 

PfcllaE'.-ct  l-t  -,-  1966 AAO 

1st  M  43  1966 AAO 

1st  1  A  ref  6s  1941 JAD 

1st  A  ref  54s  1947 JAD 

Philadelphia  Rapid  Transit — 
Coll  trg  5s  1957  opt  sf..  FA  A 
8  f  guar  5s  '62  opt  '17.. MAS 
Eq  tr  5  4s  '24  '33  (s-a).FAA  b 
Darby  Media  A  Ches  St  Rv 
1st  4  4s '36  opt '16  gu  JAJ 
Market  Street  Elev  Pass  Rv 

1st  ggu  4s   1955 MAN 

Union  Traction — 

ElecA  Peo4strctfs'45AAO 
Heat  Man  A  F  5s  1924  MAN 
People's  Traction  Co — 

P  P  Rv  tr  ctfs  4s  "43  FA  A 

W  Phil  Pass  2d  5s  "26.  MAN 

Philadelphia  Suburban  Gas  A  El 

1st  M  A  ref  g  5"' 60  op"  15.  FA  A 

Gen  M   6s  1969..    .         JAD 

Phila  A  W  Ches  Tr  4s  "54.. JAJ 

Phlla  A  West  Ry  5s  I960.. JAJ 

Pine  Bluff  Cc  5s  1942 JAJ 

lit    6s    1942. JAJ 

Pitts  Alleg  A  Man— SeePhlla  Co 
Pitts  A  Blrm  Tr— See  Phiia  Co 
Pitts  A  Charleroi— See  Phila  Co 
P  McKACon — See  W  Penn  Rys 
Pitts  Trac— See  Phlla  Co — 
Pittsb  Rys— See  Phlla  Co 
Pontlac  Light  1st  5s  1927  JAJ 
Portland  (Me)  El  5s '26  op;;  '.A 
Portland  (Ore)  Gas  4  Coke— 
1st  A  ref  g  5s  '40  opt  '20.  JAJ 

1st  gen  7s  1940 JAJ 

Portland  G&-  1st  5s  1951  F 
Portland  (Me)  RR— 

1st  con  3  4s  1951  op  '31.  H  J 
1st  1  A  con  m  5s  1945.  .MAN 
Portland  Ry  Lt  A  Power — 
1st  A  ref  s  f  5<»  1942  op      FAA 
latlarref6a  1947  8erB  .  v 
1st  1  Are'  — r  A    MAN 

Portl'd  Ry  ref  5a  "30  op   MAN 
City  A  Sub  rv,n  4s  '30   JAD 
Port  Gen  Eler  FA  J 

Portland  (Me)  Water  4s '2. 
Porto  Rico  Rvs.  Ltd— 

1st  g  5s  Nov  1    I930op.MAN 

Porto  Utco  Telep  ,I,VD 

1-otomac  El  Pow  5s  '20  op  JAI) 

Cons  M  g  5s  1936  guar...)  A  J 

Deb  gold   6s    1925. JA.i 

Qen  ratge  6s  1923..    .      JAJ 
Refunding   7s  1941 
Power  FJccor  col  tr  6s  ' ; 

Incomes  June  1949 FAA  / 

Prescott  G  A  El  1st  6s  "40.         J 
Ptot.  Beottf. — see  Steam  UK's 
Public  L  A  Pow  1st  5s  1945FAA 
Public  Service  Co  of  Nor  Ml  — 
l8tArefK:,.  21.  AAO 

8%  gold  note*  '30  >er  \    MAS 
Public  Service  Corp  of  N  J  — 
Trust  cert-  6%  [x-rp.-t 
Qen %  5s  Oct  1  1959  op. .  A  <.  O 

Sec  ft  1911 JA  D 

Camden  Sub  1st  5s  1946  I  J 
Cona  Trac  1st  6a  19.cs  JAD 
Ella  Plalnf  A  Cent  Jer  Ry  — 

1st  p  ■•  D.-c  l   I960   ..JAD 
Eilzalv 

J  C  Mod  A  Pal  4-  I'M)  M  '.  N 
Newark  Pass  con  5s  '30  .  J  A  J 
Newark  Term  Ry  5a  '55.  JAD 


96 

96 
81 

105 

•OH 


58 
80 

90 

B 

71 
• 
90 

- 

80 

80 
80 

80 

91 

79 
80 

76 
85 
69 

79 

65 

78 

104 
100 

80 
80 


80 

83  4 

63 
97  4 

66 
93 

oi1.. 

70 

85^ 

82 


or, 
964 


s7 


Aat. 


Bonds. 


100 
84* 

94" 


90 
62 
SO 


75 
81 
96 

85 

85 
83 

83 

90" 
94 

S3  4 
SO 

70~~ 

I 
69  4 
82 

104  4 
101  K 

85 

85 

.50<Tc 

82 
64 


S9 

72 4 
B64 

86 
95 


98 
98 

91 
106 


70 

u 


B*a 


102 


Pub  Serv  Corp  of  N  J  (Com-/.'* — 

N  Hud  Co  Rvci             28    'A  J 
2d  5s  ext  to  1921 MAN 

Nor  Jer  St  Uv  4s  194S.MAN 

Or  A  Pass  Val  1st  5a  '38    IAD 

Paterson  Ry — Con6eg'31JAn 
2d  6s  '14  ext  5%  to  '44AAO 

Riverside  Trac  5s  1960. JAD 

8o  Jersey  Gas  El  A  Trac— 
Guar  g  5s  Men  1  1953    MA< 
Public  Service  Elec  Pow  Co — 

6s  1948 AAO 

Puget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt JAD 

Puget  bound  Power  A  Light — 

Gen  A  ref  7  Ha-'  »**N 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op. FAA 
Tacoma  RvAP  5s  '29.  AAO 
Quebec  Ry  L  H  A  Pow — 

Cons  g  5s  1939  opt JAD 

Queens  Bor  Gas  A  El  5s  '52.JA-J 

,/ulucv  (111)  Gas  Elec  A  Heat  — 

con*  e  5s  1935 op'10. MAS 

Oulncv  <;  A  K  5s  10>9.. MAS 
Quincv  (111)  Rv  5s  1932... 
aaclue  (Wis)  Water  6e  '31.MAN 

Rallwav  A  Light  Sec  5s  var 

Rapid  Transit  Secur — 

S  F  6s  Julv  1  '6SSer  A  wi 

Rap  Tr  St  Rv — See  Pub  Ser  Cor 
Reading  Trac  63  1933 JAJ 

ReadAWom — 1st  5s  g"25  JAJ 
Red  Wing  G  LAP— See  Wis 

Rhode  Isld  Sub  4s  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 

1st  coll  tr  g  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

1st  g  5s  1935 JAJ 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Rv  A  El  5s  1053.  FAA 
Roanoke  Tr  A  Lt  5s  1958.  FA  A 
Roanoke  W  W  1st  6s  193 6. JAJ 

Gen  g  6s  1934 MAS 

Rochester  Gas  A  Elec  Corp — 

Gen  m  7s  1946  Ser  B...MAS 
Roch  Ry  A  Lt  5s  '54  opt...JAJ 

Tax  exempt 

Roch  Ry  cons  5s  g  1930.  AAO 

2d  5s g  1933 JAD 

Rochester  A  Syracuse  RR — 

1st  M  conv  5s  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
Rockford  (III)   Electric  Co— 

1st  A  ref  s  f  5s '39  op  '14.M.'.  - 
Rome  (Ga)  Rv  A  L  5s  '46.  AAO 
Rumford  Falls  Pow  4s  1945AAO 

Gen  M  4  4s  Dec  1929.. J^D 
Rutland  Ry  LAP  lst5s'46.MAr- 
Sacramento  Elec  Gas  A  Rv — 

Cons  5s  Nov  1  1927 MAN 

Sacramento  Gas  6s  '23-40. AAO 
St  Charles  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gas  A  El— 

1st  cons  guar  5s  1959 MAS 

St  Joseph  Gas— 1st  5s  1937. JAJ 
St  Joseph  Rv.  Lt,  Heat  A  Pow— 

1st  g  5s  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rvs  (Si  L^ 
St  Louis  Sprlngf  A  Peoria  RR— 

1st  A  ref  gu  g  5s  '39  op,  .JA  D 

St  Louis  A  Springf  53  r33  JA  D 
St  L  A  Sub  Rv — See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  LI 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s   1944 MA- 

Salisbury  A  Spencer — See  No  Ca 
Salmon  Riv  Powgu  5s  '52  op  FA  A 
Salt  Lake  Term  6s  1935. ..JAD 
San  Antonio  G  A  E  5s  '40. MAS 
San  Antonio  Public  Service — 

1st  ref  6s  1952  Series  A.. JAJ 
San  Antonio  Water  Supply — 

1st  A  ref  sf  5s  '33  op  M3_  FAA 
San  Diego  Consol  Gas  A  Elec — 

1st  g  5s  1939  opt  1914      ' 

1st  A  ref  6s  1939  ser  \  .  .  M  \  ~ 
Sand  Frem  A  So  Ry — See  Lake 
San  Fran  C.AE  4  4s  1933.MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Co  v  19  1938.  MAN  10 

8  FO  A  SJ  Ry  1st  5s  '33.. JAJ 

'33  sf JAJ 

San  Jo.iquln  Lt  A  Pow  Corp — 

lstAref  g  6s  '50  Ser  A  op.  FA  A 

Series  B 

~~'  rles  C 

MA- 
MAS 

Sail  Joaquin  Light  A  Po 

1st  5s  1945  op  aft  '10..  JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

1st  e  fts  1059  opt  1910  .JAJ 
Sao  Paulo  Train,  LAP,  Ltd  — 

1st  g  5s  June  1   1929 JAD 

Savannah  Elec  A  Power  Co — 


80 

65 

65 
65 

89  4 
94 

104 1; 

83 

S8 

77' 


83 

77 

96,'i 

92 

664 

100 
85 
n.L.A 


'.i 


Bonds. 


Bid. 


63 


84 


orp 


85 
S3 


10S 
94 

94" 

S8 

71 
SO 

93 

65 

90 
69 


104 

78 

. 

\AO 

•17    .AAO 

.    Co — 

i-lopt  1919      M  '•  - 

vlkTrac—  1st 

Scioto  Vnll  Tr  1st  MAS 

17  opt  '12  JAJ 

Ian  '31    ' 

iton  Rv— 1st  5-i  Mov'32J  t  ' 

M  A  N 

Scran  A  Wilkes  BarreTrCorp— 
...AAO 
Seattle  Klec  1st  g  ,-W  '30  op    I 

Con  A  refg  s  f  5s  1929... 
Seattle  Everett    Traction — 

1st  M  g  5s  1939  op  191  I    M  '.  - 
Seattle  Ltg  1  -•                  '10. MAS 
Kef  g  5s  1949  opt  1914. .AAO 
Mtge  7s  1929 JAJ 


A  L"~ 
79 

7- 

80  H 

L) 

R  T 

92 
r  PubS 

93,4 

90  X 

S7 

01 

Sb  El 


38 

69 

100 
103 


80 
89  H 

81 

68 

90 

88 
93 
Bl 


64 


70 
91'j 

'.•7 

1054 

86 
90 

93"" 


80 


66  *i 
101 


70 

85 

89 
SS 


95,4 


73 
83 

95 

87 
04 

99 


Bl 


82 


93 

erv 
95 


914 

88 

0". 
100 

Ry 

96 
97 


v 


101 


Second  Ave — See  N  Y  Rvs 
Second  Ave  Trac — See  PhilaCo 
Seneca  Pow  Corp  6s  1946. MAS 
Shawl-iigan  Water  A  Power — 

1st  con  s  f  5s  1934 JAJ 

1st  ref  54s  Jan  1  1950. .JAD 

1st  ref  6s  1950... .JAJ 

Sheboygan  Elec —  Wis 

Shrevep  Rys — 1st  5s  '23-'44.IAJ 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt 

2d  M  6s  1949  Ser  A 

3er  B J 

Somerset  Un  A  Middlesex  Ltg — 

Mice  e  4s  Dec  1  1943. ..JAD 
So  Bend  A  Mishawaka  Gas — 

Cons  g  5s  1926  opt  1908   .JAJ 
So  Car  Gas  A  El  6s   4  2. M 
South  Carolina  Lt  Pow  A    B 

1st   6s   1932 M.. 

South  Cov  A  Cln  St  Rv-See  Cin 
South  Ferry — See  N  V  Rvs 

1  Jer  G  E  A  T — See  Pub  Ser 
So  Side  El  443  1924  op '10. JAJ 
Sou  Yuba  Wat — Con  6s  '23. JAJ 
Southern  Bell  Telep  A  Teleg — 

1st  sf  g  .5s  1941  opt  1916. JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt.. JAJ 

Gen  A  ref  g  6s  1944 F 

Gen  A  ref  5s   1944 Fa  A 

Southern  Cal  Gas  6s  1950. MAN 

1-t  A  ref  6s  1958  ser  C..JAD 
Southern  Calif  Telephone^ — 

1st  M  5s  1947 

Southern  Colorado  Power  Co — 

1st  g  6s  1947  Ser  A JAJ 

South*n  Counties  Gas  Co  of  Cal 

1st  g  54s  May  1936.. .MAN 
Southern  Illinois  Lt  A  Power — 

1st  M  6s  1931  opt JAi 

South  N  E  Telep  1st  53  '48. JAD 
Southern  Pow  5s  1930  opt.  M  I  - 
Southern  Sierras  Power — 

1st  sf  gu  6s  Sep  '36  op  '1SJAJ 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933.  AAO 
Southern  Wise  Pow  53  "38. AAO 
Southwest  G  A  E  5s  1932.  FA  A 

Gen  M  6s  1057... MAN 

Southwestern  Power  A  Light — 

1st  Hen  5s  1943 JAD 

8%  gold  notes  1925  Ser  AFAA 

8%  notes  1941  Ser  B...JAJ 

Deb  g  6s  2022  Ser  A 
Southwest  Utilities.  Alva,  Okla 

1st  M  s  f  g  6s  1929 F\  \ 

S  W  Missouri  RR  5s  1931. MAS 

S  W  Mo  El  Ry  ref  5s 
Spring  Br'k Water — 5sg'26.AAO 
Spring  Val  Wat  refg  4s  '23..IAD 

1st  M  5s  1043 MAN 

Springfield  (O)  Lt.  Ht  A  Pow— j 

istsf  g5s  1929 FAA[ 

Gen  A  ref  5s  1933    AAO, 

Springfield                 Pr- 
ist   .">>    1936 ...JAD 

Springfield  villi  Rv  A  Lt  Co— 

Coll  tr  g  5s  1933  opt JAD 

Springfield  (Mo)  Ry  A  Lt  Co — 

1st  sf  g5s  1926  opt MVN 

SpringfleId(0)Rylst5s'35MAS 

1st  M  5s  1923-1935 MAS 

Standard  Gas  A  Elec  of  Dela — ' 

Convsf  g  6s  1926  opt...  JAD 

Sinklngfund  g  74s  1941  M  t-S 

Conv  deb  6  4s  1933 MAS 

6%  g  notes  1935 AAO 

Gold  7s  1937 MAS 

Steinway  Rv — See  N  Y  A  Queens 
Suburban  Gas  Co  of  Phila — 

lstsfg5sAprl'52op'07..AAO 
Superior  Water  Light  A  Power — 

1st  4s  May  1931 MAN 

ELsfl  5a  1929 
Syracuse  Gas  g" 5s  1946 ."..". JAJ 
Syracuse  Lake  Shore  A  North — 

1st  M  g  5s  '47  opt  '17. .MAN 

Syracuse  Llght'g  5s  g  1951  .J  1 1 1 

•  L  A  P  coll  tr  5s  1954. JAJ 

SyracRapTr  1st  g  5s  1946.  MA- 

2d  mtge  g  5s  1930 

Tacoma  Rv  A  P — See  Puge: 
Tacoma  Wat  Sup  1st  5s  '25. JAJ 
Tampa  Electric  Co— 

1st  M  g  5s  1033  s  f  op. .JAD 
Tampa  Gas  5s  1937  opt . . .  M  t.  \ 
Tennessee  Electric  Power — 


. 

103  4 

Elec  C 

Basis 

68* 

70 

95 
70 

40 

Corp 
91 
93 

93 


96 
101 


5.40 
69" 


50 
Cov  Ry 


I'll 
99 


85 
904 

-I 


71 
166"" 

79 
00 

96 

91 

99 


l>t  A  ref  6a  1017  Ser  A.. JAD 
Tenn  Pow  gu  5s  1962  opt.  ^ 
Ten  11   Water   1st   .'  MAS 

Terre  Haute  Indianap  A  East  — 

1st  A  ref  sf  g  5s  '45 
Terre  Haute  True  A    Light — 

'.  g  :.s  1944..       M  '.  N 
Terre  Haute  El  5s  1929. .JAJ 
Texarka;  '30.. JAJ 

Tex  Elec  Ry  deb  rts  h»4  2. 

JAJ 

Tex  Trac  Ht  :>s  '37  opt    .JA-i 
Texas  Pow  A  Lt  1st  5s  '37. JAI) 

Debg  •■  rA JAJ 

Texas  Public  Service  6s  '33  JAJ 
Third  Avenue  Rv   (N   Y)  — 
M  nl  k-  is  i960  op  aft  '14  J  '.  1 
AdJ  Inc  g  5s  Jan  1960  op. 
Third  Av  KR  1st  5s  g    ;7   .1  U 
Dry  Dock  E  Bway  A  Ba; 

JAD 

New  ref  m  Ser  C  Income. . 
42d  St   M  A  II   6s  1910 

K\X  at  &%  to  1040  .  MIS 
Sou  Boulev  g  6s  1945... JAJ 
Union  Rv  1-  I'AA 

Westchester  El  1st  5sg'43JAJ 
Yonkers  Ry  1st  5s  1946.  AAO 


92 
B8 


97 

102 

94 

101 


S3 

83 
101 
103 

85 

92 


96 


95 
90 

74 

82 
97. 


9* 
1014 

93 

85 

Co  Ry 

93 

83 

9l" 

64 
90 


7  J 
81 


78 

94  4 
82 


724 


82 

88 

92 

80~" 

80 

88 

90 

92 

97 

M 

58 

464 

47 

96 

65 

75 

44 

10 

65 

75 



62 

a 


6BmIi.     /ThU  price  Includes  accrued  Interest,     c  Last  sale.     I  In  London.     »  Nominal,     r  Canadian  price.     •  Sale  price. 


July,  1923.] 


PUBLIC  UTILITY  BONDS  AND  STOCKS 


41 


NOTICE. — All  bond  price*  nre  "and  luii-rcit"  e*cept  where  marked  "f"  mid  Income  and  defaulted  hnndi. 


Bond*. 


Thirty  fourth  St  Orosstown — 8 
Toledo  Howl  Green  A  Southern 

1st  m  ea  I'M  i    .   man 

Toledo  EdlSOD  1st  7s  1941. MAS 

1st  m  6s  1947 .mas 

Tol  Frein  A  Nor  St  Hv  See  LaK 
TolG  EAH  con  1st  g  5s'35.AAO 
Tol  *  [ndlana  1st  Ba  1981.  JAJ 
Toledo  True.   Light  A   Power — 

6%   notes    1925 FAA 

Tol  A  West  Itv  1st  g  5s  '2(1  .IAJ 
Topeka  Edison  5s  Sept  '30. JAJ 
Topeku  Hy  5s  1930 op  1915. JAJ 
Topeka  ltv  A  I,  lst5s  1933.FA  A 

Toronto  Power  5s   1924 JAJ 

Trenton  Q  A  El  g  68  1949.  .MAS 
Trenton  St  liv  con  g  6s  '38.  JAJ 
Trenton  Pass  as  Sent  30  '31  AAO 
Tri-Clty  Rv  A  I.Ulit — 

1st  &  ref  g  5s  1930  opt...  JAJ 
Trov  City  Hv— See  Un  Tr  (Alb) 
Troy  Ga3  2d  6s'23ext  to'33.FAA 

Consol  5s  1039 ..MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St   Rv— See   N    Y    Hys 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy  1st  g  6s  •32..AAO 

l9t  cons  6s  g  1934 AAO 

Cable  con  5s  1937. -JAJ 15 
Minn  A  St  P  Sub  5s  '24  MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  5s  1928. -AAO 
Twin  Cttv  Telep  5s  '24  '26. JAJ 
Twin  States  Gas  A  Electric — 

1st  A  ref  5s  Oct  1953 AAO 

8%  sec  notes  1931 MAS 

Underground  Elec  Hv  of  London 

4^sJan  1  1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 MAS 

RefAext5s'33opaft'18.MAN 

Union  Elev  RR — See  Northwest 

Union  Ry — See  Third  Ave  Ry 

Union  Ry  Gas  A  Elec  Co  (111)— 

Coll  tr  g  5s  1939  conv  op. JAJ 

Union  Trac  Co.  of  Indiana — 

1st  5s'19ext  at  6%  to '22  JAJ 

Indlauap  North  5s  1932. .JAJ 

Mun  A  Un  City  5s  '36..  J  A  J 

United  Elec  Lt  A  Power  Bait— 

1st  cons  g  4^s  1929.  ..MAN 

Unit  Elec  Co  of  N  J  4s  '49.JAD 

United  Elec  Rys  (Providence) — 

Prior  lien  M  4s  Jan  1946  Ser  B 

Gen  ref  M  5s  Jan  1951  Ser  A. 

Gen  ref  M  4s  Jan  1951  Ser  B. 

United  Electric  Securities  Co — 

Coll  tr  g  5s  1933  to  1943. FAA 

United  Fuel  Gas  6s  1936.. JAJ 

7Hs  Aug  15  1931 FAA15 

United  G  A  E  Corp  6s  '45.  AAO 
United  Gas  A  El(SF)5s'32_ .JAJ 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940. FAA 

United  Lt  A  Rys  1st  5s  '32-  JAD 

Convdeo  6s  1926 .MAN 

1st  1 A  cons  M  6s  '52  serA AAO 
United  Power  A  Tran — 

Del  Co  *•  Phi  tr  ctfs  4s'49  JAJ 

United  Rys  tr  ctts  4s  '49.JAJ 

United    Public    Utilities    (Del) 

1st   6s   1943 JAJ 

Unit  Rys  A  Elec  "[Baltimore)— 

1st  consol  g  4s  1949 MAS 

1st  con  M  6s  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
Inc  fuiding  g  5s  1936. .JAD 

6%  gold  notes  1927 FAA 

Bait  Sparrows  Pt  A  Ches — 

1st  g  gu  4>^s  1953.. .FAA 

BaltTracColstM5s'29.MAN 

No  Bait  Dlv  1st  5s  '42.  JAD 

Cent  Ry  con  M  g  5s  1932-  MAN 

Ext  A  imp  5s  1932... MAS 

Lake  Ro  El  1st  5s  *42  MAS 

United  Railways  of  Havana — 

Eq  7^s  Feb  15  '36. -FAA  15 

Unit  Rys  (Phlla)—  See  Unit  PAT 

United  Rys  of  St  Louis — 

Gen  g  4s  July  1   1934... JAJ 

Compt  HUD  A  M  Ter  6s  '13 

Ext  at  5%  to  1923 JAJ 

8t  L  A  Sub  1st  5s  g  1921.  FAA 

Ext  at  8%  to  1923 

Gen  g  5s  Apr  1  1923  gu  AAO 
8t  Louis  Trans  Co  5s  1924  AAO 
United  Rys  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s  '26  MAN 
United  Traction  (Albany) — 

Con  g  4V£s  2004 JAD 

Albany  Rv  con  M  5s  g  '30  JAJ 

Geng  5s  1947 JAD 

Troy  City  Ry  5s  g  1942.  AAO 
Unit  Tt  (Pittsb)— See  Phila  Co 
United  Utll  1st  6s  '43  op  '18  JAJ 
U  8  Pub  Serv  1st  6s  '27.. FAA 
U  8  Telephone  1st  7s  1921  ext  to 

1941 JAD 

Urbana  A  Cham  Ry  G  A  E — 

5s 1929 

UtahGasACokelst5s  1436  JAJ 
Utah  Lt  A  P  cons  g  4s  '30.  JAJ 

P  1  5s  1930 JAJ 

Utah  Light  A  Traction— 

1st  A  ref  5s  1944  Ser  A.. AAO 

Utah  P  A  L  1st  5s  1944.. .FAA 

Deb  6s  May  1,  2022...M<fcN 

1st  1  A  gen  M  6s  1944...  FAA 

Utlca  El  A  P  1st  5s  1950.. JAJ 

Utlca  GasAEl  ref  Aext  5s  '57  JAJ 

Gen  M  7^s  '25  Ser  A.. MAS 


Bid. 

Aak. 

eeN  Y 

Rys 

70 

75 

lot. 

91 

«■  sh  1:1 

Hy 

85 

Nil 

98  H 

99 

s 

19 

90 

92 

90 

99 

82 

s  1 

96 

99 

92 

15 

tin 







102 

103 

'.is 

100 

•IS 

100 

98 

100 

Bonds   and    Stock* 


91H 
96 

92 

97 


85 
85^ 
StLouis 

95  Ml 

9  I  H 

Elev 


76 

69 

51!^ 
50 


siy2 

72 
72 
60 

88 
94 

83  X 

95 

91 

86  M 
98  V2 
93H 


5714 


72»4 

99  H 



51 

oiK 

74  Mi 



95% 

88 

89 



97  y2 

98 

97 

98 

97 

98 

97 

98 

106H 

61 

98 

98  X 
59X 

92^ 


93  H 
98 

91 
9S 


97 
92  X 


78 

73 
55 
60 


83 

74 
77 
65 


94K; 

84 'i 
95  X 

93 

Z7X 

94  X 


107 

61Ji 
100 
99 

92H 


50 
76 
70 
55 

53 
80 
73 
65 

80 
93 

85 
95 

02% 

104H 

90 
74 
86 
95 

78"" 

89 

98 

80^ 
85  y2 

80  % 
87  H 

9714 

95'  s 

89 

01 

99"" 
105 

Utlca  A  Mohawk  Valley  ltv 
1st  g  4,4s  1941 MAS 

Utlca  Belt  I.  1st  g5s  .30  MAN 
Valley  Counties  I'mv  5s  'SOMAN 

int  1 1 Mlro  Elec  Corp — 
1st  M  (is  1999  ..  AAO 

Vermont  Pow  A  LtffJBa  '27.  MAS 
Vlckabun  Light  A  Ti  Co 

1st   M   5s   1932 IAJ 

1st    M    7-    193  .IA  J 

Debenture  6a  1980         mas 

Virginian   Pow   1st  5s  1942. JAD 
7%  gold  notes  1924 MAS 

Vlrglnlu  Hv  A  Power — 

1st  A  rof  g  5s  1934 , 

Norf  A  All  Term  5s  '29  MAS 
Norf  A  Ports  Tr  5s  '88    .JA  I) 

Wash  Alexandria  A  Mt  Vernon 
1st  g  5s  1955  opt MAS 

I  'ertificates  

Washington  Halt  A  Ann  El — 

1st  M  5s  Mar  1941  op. .MAS 
Wash'n  (DC)  Gas  5s  1960. M  A  N 

7^%  gold  notes  1926 IAJ 

Washington  Idaho  Wat  L  A  P — 

1st  g  6s  1941.. .MAN 

Wash  Rv  A  Elg4s  1951...JAD 

General  6s  1923. IAJ 

Anacost  A  Pot  5s  1949.. AAO 

Guaranteed 

City  A  Sub  5s  g  1948   ..FAA 

Metropolitan  1st  5s  1925  FAA 

Washington  Water  Power  Co — 

Consol  A  coll  trg  5s  1929. JAJ 

1st  ref  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Hv— 
1st  M  sf  g  5s  1940  op  '  1 5.  J  AI 
Watertown  L  A  Pow — See  Nor 
Westchester  Elec — See  3d  A  v  Rv 
Westchester  Lt  1st  g  5s  '50  JAD 
N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry — 

1st  g  5s  Aug  7  1932 FAA 

West  End  St  Ry— See  Boston  El 
West  Liberty  St  Rv— See  Phila 
West  Penn  Co  deb '6s'25.JAD15 
West  Penn  Power — 
1st  M  5s  '46  op  '21  Ser  A  MAS 

1st  M  5s  19S3  Ser  E MAS 

1st  M  6s  1958  Ser  C JAD 

1st  M  7s  1946  Ser  D...MAS 

Conv  deb  6s  1924.. JAD 

West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
1st  cons  5s  Jan  1  '31  ..JAJ 
West  Penn  Tr  1st  5s  I960.  J  AD 
W  Phlla  Pass  Ry— See  Phlla  RT 
West  Va  L  H  A  P  6s  '29. JAD 
West  Va  Utilities  6s  1935.JAJ 

Westerly  LA  P5s  1937 JAD 

Western  L  AP  1st  s  f  5s'25MAN 
Western  N  Y  Utilities  5s'46  J  AD 
Western  States  Gas  A  Eloctric 

1st  A  ref  5s  1941  opt JAD 

Western  TAT  coll  tr  g  5s  '32  JAJ 

West  Un  Teleg  coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4  Hs  g  '50.  MAN 

6^8  Aug  1   1936 FAA 

MutUn6sextat5%to'41MAN 

Northw'ngug4Hs  1934.  JAJ 

Whatcom  Co  RyALt  5s'35MAN 

Wheeling  (W  Va)  Elec  Co— 

1st  M  5s  1941  opt MAN 

*  heellngTrac  5s  g  1931. ..JAJ 
Wichita  Rv  A  Light— 

Ref  5s   1932 AAO 

» llkes-Barre  GAE  5s'55  ODt  JAJ 
Wllkes-Barre  A  Hazleton  RR— 
1st  coll  tr  g  5s  1951..MAN  15 
Wllklnsb  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  6s  1923 JAJ 

WlUIamspt  Gas— 1st  g5s'39FAA 
Wilmington  (Del)  Gas  Co— 

1st  A  ref  s  f  g  1949  op. MAS 
Winnipeg  El— 1st  ref  5s  '35  JAJ 
Wisconsin  Edison  Co  — 

Conv  deb  6s  1924. MAN 

Wisconsin  Elec  Power — 

1st  M  7Hs  Oct  15  '45.AA015 
Wisconsin  Gas  A  Electric — 

1st  g  5s  1952  opt  1919. .JAD 

Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  op  "19- MAN 

7s  1947 

Red  Wing  G  L  A  P  5s  1926- 
Wlscon  Rlv  Pow  1st  5s'41MAN 
Worcester  A  Conn  Eastern  Rv — 

1st  s  f  g  4Hs  1943 JAJ 

Wore  Con  St  Ry  7s  1930. .MAS 

1st  A  ref  g  4V£s  1930 FAA 

Debg  5s  1927 MAN 

Wore  A  Clint  7s  1930.. -JAJ 
Wore  A  So  St  Ry  7s  1928.. MAS 
Yadkin  River  Pow  1st  5sJ41AAO 
Yarmouth  Lt  A  Power,  Ltd — 

1st  M  5s  1937 AAO 

1st  refunding  8s  1951  ...MAN 

7s  gold  notes  1924 AAO 

Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  6s  May  1  1924 MAN 

Cons.  M  5s  May  1  1957. MAN 
York  Rys  1st  Me  5s  '37op  JAD 
Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15  AAO 
Youngs-Snaron  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  A  Light -100 

7%   preferred 100 

Alabama  Tr,  LAP,  com. ..100 

Preferred 100 

Albanv  Southern  RR  com..  100 

Preferred 100 


mi 

'.17 

98 
90 

88 
94 

'i  i 

78 

'.is 

26 

23 

72  a 

93 


/    86 

70 

86 
86 

SI) 

97^ 

98Mi 
99 

/     21 
N  YUt 


Life, 


7  1 


Co 


89 

88 
101K 
103  % 
100 

91 


88 
84  tf 


88 

90 

94^ 

95  K 

95% 

97% 

91 

9m 

108 

109  % 

93  K 

.. 

91 

93 

89 

92 

85 

90 

08 

70 

75  ^ 

92 

94 

/     44 

48 

Phila  C 

o 

82 


7S 


98 


79 !  i 
99 

si  '  . 
94  ! 


73 


71 

82 

100 
99  J  i 

23 
ilities 

95H 

78 

99 

91 

89 

101  <i 
104 
1004 

93 

92  y2 


92 
86 


Stock*. 


Par. 


Bid. 


84 


99  % 

100  % 

\Q5X 

107 

85 

88 

83 

86 

98 

93 

84^ 

87 

54  % 

75 

70 

70 

70 

70 

88 

89 

80 

83 

100 

105 

n    95 

98 

88 

92 

94 

76 

78 

8714 

89 

78 

ah  A  S 

Ry  A  L 

A  Zane 

sville 

21 

23 

93 

97 

20 

25 

55 

65 

9 

12 

24 

28 

\n  America  ( lablea  [no  .   ,  100 
Allegheny  Trie     Bee  piiIIh  i 
Araer  uiu  Teleg  (N  J)         LOO 

American  Electric  Power  Co I 

Preferred  100 

Auier  ( las  A   ESI  DOW  0Om(OO  | 
Preferred  60 

\iner (las  of  \  |  oo 

\iner   Light   A   Traction..      inn 

Preferred        100 

Ainer  Power  A  Light LOO 

Preferred  100 

Optional   warrants   1031 

Amer    Public    I'tllltles 100 


7%  prior  preferred   loo 

4%  partlc  preferred LOO 

6%  preferred 100 

\iner  Teleg  A  (  'able  guar 100 

\ 1 1 1 1 ■  r  Telep  A  Teleg .  100 

Appalachian  Power LOO 

1st   preferred 

Arizona  Power 100 

Preferred       100 

Arkansas  Light  A  Pow  com.  LOO 
Preferred     .  100 

Arkansas   Natural  Gas 10 

Arkansas  Val  Hy.  LAP  pf.100 
Assoc  Gas  A  Elec.  pref . (no par) 
Augusta-Aiken   Hy  A   El ...100 

Preferred. 100 

Baltimore  Electric  pref 50 

Bangor  Ry  A  El  common 100 

Preferred .100 

Baton  Rouge  Elec  Co  pref.  100 

Bav  State  Gas 50 

Bell  Telephone  (Canada) ...  100 
Blrm  Ry  Light  A  Power.. .100 

Preferred    100 

Blackstone  Val  Gas  A  E 50 

Preferred  .'... 100 

Bleeck  StAFul  Fy— SeeNYRys! 
Bloomlngton   A    Normal   Ry   A' 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

1st  preferred 100 

2d   preferred... ..100 

Boston  A   Wore  Elec.  (no  par) 

Preferred ...  (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'wav  A  7th  Ave  RH—  See  N  Y 

Brooklvn   Edison  Co.    100 

Bklyn  Raj)  Tr  new  com  w  i..(t) 

New  preferred  w  i 100 

Reorg  partic  warr'ts  2nd  paid 
Brooklyn  Rapid  Transit 100; 

Certificates  of  deposit 

Brooklvn  City  RR ..10 

Brooklvn  Union  Gas. 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100, 
California-Ore   Power   com.  100 

Preferred 100, 

Calif  Ry  A  Pow  prior  pref..  100 
CamdenASubRy — See  P  S  Corp! 
Canadian  General  Electric.  100 

Preferred I 

Capital  Trac  (Wash,  D  C)  100 
Carolina  Pow  A  Light,  com.  100 

Preferred 100| 

Central  Ariz  Pow  A  L,  com. .100, 

Preferred 100 

Cent  Arkan  Ry  A  L  Corp  pf .  100 
Cent  Crosst  RR — See  N  Y  Rvs 
Cent  Hudson  Gas  A  Elec. ..100 

Cent  111  Pub  Serv,  pref 100 

CentPkNAERR— See  N  Y  Rys 
Central  States  Elec  Corp.. .100 

Preferred 100 

Ches  A  Potom  Tele  of  Bait  pf  100 
Chic  Aur  A  Elg  Corp  v  t  c  w  I  .  . 
Chic  City  A  Concom  part  cts  (t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com. 

Preferred 

Chicago  Rys  partic  ctfs  Ser  1 

Series  2 

Series   3 

Series   4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric. . .100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred 100 

Cine  New  A  Cov  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Ry 50 

Cincin  A  Suburb  Bell  Telep.. 50 
Cities  Service 100 

Preferred 100 

Cities  Service  Bankers  shares  (t) 
Citizens  Gas  (Indlanap)  com. 25 

Preferred 100 

Citizens'  Pass  Ry— See  Phlla  RT 
Citizens  Traction — See  Phila  Co 
City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Cleve  Elec  Ilium ,  com 100 

6%  preferred 100 

8%   preferred 100 

Cleve  Palnsv  A  Eastern  RR.100 

Cleveland  Railway 100 

Cleve  Southw  A  Colum  Ry . .  1 00 

Preferred ..100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Elec 100 

New  stock  w  1 (no  par) 


72 
20^ 

81H 

10 

7H 
112 

'II 

so 
cl> 

i  ; 
is 

i  , 

30 

HO 

I 

88 

L'l 


<i     40 

3 
L2 

,i    39  H 

60 

100 

83 

d 

r    120  ii 


,1    68 

'.17 


85 

7P; 
i    93 
z  114 

d  ::::< 
d  i 

r     46^1 
Rys 

115J4 

d       '.", 

31J4I 

d     16K 

IX 

H\ 

d     <z\i, 

10  5 

116 


40 

r     98H 
r   107 
z  lOO^g 

67 

97 

80 

97 

90 

100 
85 

14 

66 

108K 

d    

d         H 

d       5 

|  .... 

1 

3 

15 

\A 


Rys 
S0>£ 
100 


71X 

57  y2 

dx  28 
d    69H 

133  y2 

64^ 
d  \Z\4 
d    2514 

99 


45 

50 
145 
103 
110 

95~^ 


x    ie>H 

89 

92  K 
d    31 


101 

7.5 
-'I 
70 

S(l 

1  15 

9  | 

160 

89 

:',-> 
71 
18 
51 

31 

■ 

Ti 
86 

15 


L2 

102 

5c " 
122 


72 


75 

120" 
99  X 


47J4 

106 
9H 
34 
16  H 

l 

9% 
108 

117 


98  !4 
55    J 

98^ 

lOl"" 
1 

100 

90 
101 

95 

106 
87 

15H 

08^ 


6 

"2" 

4 
17 

2 

1 


50 
60 


113 
96" 


17X 
92 

93H 
31H 


o  Purchaser  also  pays  accrued  dividend.     6  Basis, 
ual      0  Per  cent  of  par  value,     r  Canadian  price. 


d  Price  per  share,  not  par  cent. 
s  Sale  price,     x  Ex-dlvldend. 


/  This  price  Includes  accrued  interest. 
v  Ex-rights,     t  Without  par  value. 


k  Last  sale,     n  Noml- 


4? 


PUBLIC  UTILITY  STOCKS 


[Vol.  117. 


Stock*. 


Par. 


Columbia  (SC)  Ry  Gas  A  El. 

Preferred 

Columbus  Ga)ElAPowcom. 
■  referred 


Bid. 


.100 
.100 
.100 
.100 

ad  prt-r ...100 

Columbus  Ry  Pow  4  L.  com. 100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Telegjgu) . 25 
Commo"»ealth-Edlson  Co. .  100 
Commonwealth  Power  Corp.  100 
Com'lth  Pow.  Rv  A  L.  com.  100 
Coney  Island  A  Bklyn  RR..100 
Connecticut    Power 100 

Preferred . . 100 

Connecticut  Ky  &  Lighting.  100 

Preferred 100 

Cons  Gas.  E  LAP  (Bait). ..100 

&<"(    preferred 100 

preferred 100 

Consolidated  Gas  (N  f).     Sm 
Cons  Trac  of  N  J— See  Pub  Serv 
Consol  V.  :ca)  com. .100 

5%    preferred. 100; 

7<^    preferred 100 

Consumers' Gas  (Toronto) 50 

Consumers  Pow  (Mich),  pref.  100 
Continental  Gas  A  Elec  com.  100 

Preferred 

Contln  Pass  Rv— See  Phlla  R  T 
CumbTdCo(Me)  PA  Lt...l00 

Preferred... ...100 

Davton  Power  A  Light 100, 

Preferred .100 

Da't-ton  A  Western,  common.  100, 

Preferred 100; 

Denver  A  Northwestern  Ry.  100' 

Detroit  Edison. 100| 

Detroit  United  Ry 100  r 

Dominion  Pr  A  Transmission  100  r 

Preferred 100  r 

Dominion  Teleg  (Canada)... 50  > 
Duluth  Edison  Electric 100; 

Preferred 100 

Duluth-Superior  Trac  Co. ..100 

Preferred 100 

Duquesne  Light— See  Phlla  Co — 
Eastern  Mass  St  Ry.com...  100 

1st  preferred 100 

Preferred  B  stock 100 

Adjustment  stock 100 

Adjustment  (trust  ctfs)..100 

Eastern  Penn  Elec.  Co. (t)  d 

Eastern  Texas  Elec  Co  com.  100, 

Preferred 100 

Eastern  Wisconsin  Elec  pref .  100i 
East  Bay  Wat  (San  Fr)  com.  100 

Preferred  A.. 100 

Preferred  B 100 

East  Read'g  El — See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100  n 

Preferred 100  n 

Edison  Elec  Hlum  (Boston).  100, 
Eighth  Ave  RR— See  N  Y  Rys 
Electrical  Securities,  pref...  100 
Electrical  Utilities,  com 1001 

Preferred 100! 

Electric  Investment  Corp...  100| 

Preferred 100 

Elec  Storage  Batt— See  Ind  A  M  i~c 


Atk. 


30 
40 

106 

78 

,i    1 8 

127 

119 

41 

11". 

'• 

101 

40 

70 

53 


8 

102 


44  4 


36 
40 


68 

38 

164 
108 
81 
B6 

96 
86 


BM 

50 

72 
25 
68 
10 
75 
Cos 


40 
60 


1274 
SI 
116 

43" 


Y  City 
80 

103 

162 

45 
73 

M 

91 


9 
103 
72H 


45 


40 
44 


Stocks. 


Par 


Bid. 


93 
22 

112 
Phila 

202 

07 


Elizabeth  Consolidated  Gas.  100       40 
E1U  A  Tren  RR— See  Pub  Serv   Corp 
Elmlra  W  LA  RR  1st  pf  vtclOO 
El  Paso  Electric  Co,  com...  100     122 

Preferred 100       v 

Empire  A  Bay  State  Teleg..  100!      58 

Empire  Dlst  Elec,  pref 100        

Empire  Gas  A  Fuel  Co,  pref 

Equitable  111  G  L  (Phlla)  pf.100 

Erie  Lighting,  pref (no  par)  d 

Essex  A  Hudson  Gas 100| 

Falrm't  Pk  A  Had  Pass  Ry— See1 

^all  River  Gas  Works 100 

ederal  Light  A  Trac,  com..(t)  d 

Preferred 100 

1    Itllltles 100 

1 100 

rank! In  Telegraph  (guar)..  100 
Jalveston- Houston  Elec  Co.  100 

'••rred    ..100 

Gas  A  Elec  of  Bergen  County  100] 
Gas  A  Electric  Securities...  100 

Preferred 

General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Prefi  rred  1  last  A (t)  d 

Georgia  L,  Pow  A  Rys  com.  100 

Preferred 100 

Georgia  Ry  &  El  Co  stmpd 

Preferred 100 

Georgia  Ry  A  Power,  com. .100 

Fl:  rod 

Second  preferred.. ion 

Gold  A  Stork  Teleg  (guar)..  100 


v 


Grand  Rap 
Great  West 
Hari> 

Ha  ' 

Hi 


»r.pr   ' 


Bat 


He 

Be 
He 


li^trlc  Light... 
I II 

.  is  Lt .  com . . 

100 

.100 

,lght  A  Ry.pref ion 

rity  Elec  Light 
M      _ 


36 

70 

no 
60 

10 

is 

lis 
101 

107 


27  4 

68 

39 
39 
184 
111 
84 


162 

78 
35 

73 


45 

91 
126 

65" 


2  1 

115 

R  T 

61 

70 


4.". 
17 


12 


ioughton  County  Tr,  com.  100         1 

Preferred 100       15 

Houston  Gas  A  Fuel,  pref 100       90 

->n  County  Gas 100      109 

UlllnoU                lities  pref...  100 
IJlnols  Traction,  com 100       484 

Preferred 100       85 

Hum  A  Power  Securities.. .100 

Preferred 100       70 

Ddlana  Lighting 100 

ndlana  Service  Corp,  com..  100       21 

Preferred 100       42 

ndlana  Union  Traction 100 

ndlanapolls  Gas 50  d    49 

Ddlanap  A  Southeast  Tr,  pf.100  n    

ndlanapolls  Street  Ry  Co..  100       634 

ndlanap  W  WSec.  pref 100       90 

ndlanap  Water  Co  pref 100 

nterboro  Consol  Corp  v  tc.(t)  d    .. 

Preferred 100, 

(nterboro  R  T  vot  tr  ctfs.,100 
nternat  Ocean  Teleg  (guar).  100, 

nternatlonal  Rv  v  t  c 100] 

Internat  Telep  A  Teleg 100 

acksonvllle  Traction,  com. . 

Preferred.    100, 

Cent  Pow  A  Lt  com..(t)  d 

•   rred 100, 

KanCltv  PrA  Lt  1st  pf  ser  A(t)  d 
Kansas  City  Power  Secur.-.(t)  d 

Preferred (no  par)  d 

ientuckv  Securities  Corp 100 

Preferred 1 00 

Kentucky  A  W  Va  Pow,  com.  25  d 

Preferred 1 00  d 

Seystone  Telephone 50  d 

Preferred 50  d 

■Clnloch  Long  Dlst  Telep...  100. 
jidede  Gas  Light ..100 

Preferred -100, 

Ake  Shore  Elec,  com 100 

First  preferred ...100 

Second  preferred 100 

baurentlde   Power 100  r 

L«hlgh  Power  Securities (t)  d 

'jehlgh  Valley  Transit,  com.. 50  dn  18 

Preferred... 50  dn  284 


9:> 

10 

66  X 

10 

50 

17 

90 


30 
58 


28 

76 

1 


1S4 


Atk. 


'»ne  Star  Gas,  new 25  d    224 

Los  Angeles  G  A  E  Corp,  pf.  100       89 
Louisville  Home  Telephone.  100      110 

'.oulsvtlle  Railway  Co 100       334 

Preferred 100       81 

^owell  Electric  Light 100      192 

x>well  Gas -100     200 

Mackav  Cos. — See  Misc.  Cos. 

Manitoba  Power  Co (no  par)  r     

vlanhattan  Elev  Ry  (X  Y) . .  100       34 

Modified  guarantee 314 

Manila  Elec  Corp 100       87 

vlanufac  Lt  A  Ht,  Plttsb 50  dz  b\\i 

Market  St  Ry  (San  Fran)...  100         84 

Preferred 100       32 

Prior  preferred 100       65 

Second  preferred 100       21 

Massachusetts  Gas  Cos 100       82  4 

Preferred 100       66 

Massachusetts  Ltg  Cos,  com.  (t)  d    21 

6%   preferred 100       85 

8%   preferred 100     115 

Memphis  Street  Ry,  com. ..100 

Preferred - 100 

Metrop  Edison  cum  partlc  pf  (t)  d 


ec  Lt  A  Power. 


100 

33 

100 

Is 


d     50c. 
i      1 1  i 

rn   35  4 
45 

99 

102 'J 
77 
19 

d     IB  4 

106 
r    119 


' 

100 

107 

112 

12 
17 

7s 
101 


1 6 1 
1  13 

s7 
10 


Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico  Tramway 100 

Middle  West  Utilities 100 

Preferred 100 

Prior  lien  stock 100 

Milwaukee  Gas  Light  7%pf 

Mllw  Elec  Ry  A  Lt  6%  pref.  100 
Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric,  pref 100 

Mohawk  Valley  Co... 100 

Motion  West  Penn  P  S  pre ' 
vlontana  Power 100 

Preferred 1 00 

Montreal  L.H  A  P  Cons 100 

Montreal  Telegraph ..40 

Montreal  Tramways,  com. .10,1 
Montreal  Tram  A  Power...  100  r 
Mountain  states  Pow  oonu.(t) 

Preferred.   100 

Mountain  States  Tel  A  Tel..  100 

Municipal  any) 100 

S'arrar  loctrlc 

National  Light,  Heat  A  Pow. loo  a 

Preferred 100' 

Vatlonal  Power  A  Light, conn t) 

Preferred (no  par)  , 

Newark  Consolidated  Gas..  1 00 

Bedford  Gas<J  Ed  I.t  ColOO      lso 
"Jew  Bedford  A  Onset  Ry... 
New  England  Co,  com 100 

First    n  100 

100 

Securities,  com. . 
Power  pn  ' 

I'rl  A  TYl 100 

New  Haven  Oil  Light 25d 

II. 1  ■.••!!   \Y;it<T_ 50  d 

New  .Iit-.-v  Pow  A  Lpref 100 

Orl  Pub  Serv  00m 

Preferred  

p  N  A   Hamp  ; 
Pr.  •                                       ....  loo 
N.  a  VorkCltj                  :   Gas  (t) 
50  d 

.100 

New  York   Railways 100 

Bleecker  St  A  Fulton  F'y.100 

Bwav  A   7th  Ave  guar 100 

Central  Cromtown  7^. ..100 
Christopher  A  Tenth  Sta_.100 

Eighth  Ave 100 

42(1  Bt  A  <; rand  St  Ferry..  100 


17', 

12 
lit 

ss 


95 
112 
85 
50 
87 


24 
45 

52" 
60 
66 
95 


10 

102 
11 
66 


Stock*. 


Par.      Bid.     |     Atk. 


20 
88 


33 
62 


64 

si"" 


100 

194 
23 
29 
23 


34  4 

19tV~ 
210 

23 

414 
35 
89 
52 

37 

22 
si 
67 
24 

90 
120 


94 

24 
45 

103  H 

si 
21 
83 


20 

112 

50   " 
150 
18  H 


31 
90 

15 


lo:* 

136 

66 

."> 

- 
186 

16 

11". 

77 
0  1 


New  York  Railways  (CorwJ.) — 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth    Ave 100       20 

Twentv-thlrd  St  guar 100 

N  Y  A  Richmond  Gas 100 

N"  Y  State  Rys  common 100 

Preferred 100       53 

N  Y  'IVl.-phone  64%  pref..  100 

Niagara  Falls  Power  com 100      1054 

Pref  erred 100 

Norfolk  Railway  A  Light 25,; 

Northamp-  Rv.100 

North  Caro  Public  Serv  pref  100 
Northern  N  Y  Utll.  Inc.  com.  25  ,■ 

Preferred 100 

North  Ohio  Elec  Corp,  com.  t+>  d    10 

Preferred.. ..100  ^     2fi4 

Nort  hern  Ohio  Tr  A  L  pref . .  1 00 

Nor  Ontario  Lt  A  Pow  com.  100       22 

Preferred 100 

Northern  States  Power 100  T    03 

Preferred 1007 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric 100       20 

Preferred 100 

Northwestern  Teleg  (guar)... 50  d    47 

Ohio  Bell  Telep  pref    100      100 

Ohio  Cities  Gas— See  Pure  01. 

Ohio  Fuel  Supply 25  d 

Ohio  Gas  A  Electric  pref 100 

Ohio  Traction — Common...  100 

Preferred 100 

Oklahoma  Natural  Gas 25  d 

Omaha  A  Council  Bluffs 100, 

Preferred 1001 

Ottawa  Light.  Heat  A  Pow.  100  r 

Ottawa  Traction 100  r 

Ottumwa  (la)  Rv  A  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu)...25<j 

Pacific  Gas  A  Electric 100 

First  preferred 1 00 

Pacific  Light  Corporation...  100 

Preferred 100 

Pacific  Telep  A  Teleg. 100 

Preferred 100 

Paducah  Tr  A  Light  com...  100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El  100 
Pawtucket  Gas  preferred. .  .100 
Penn  Central  Light  A  P  pref .  (t)  d 
Pennsvlv  Edison  pref..  (no  par)  d 

Penn  Ohio  Elec  Co,  pref 100 

Penn-Ohio  Pow  A  Lt,  pref..  100 
Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 1 00 

People's  G  L  A  C  (Chic) 100 

Phila  Co  (Pittsburgh) 50  d 

5%  non-cum  preferred 50  d 

6%  cum  preferred 50  d 

Allegheny  Traction 50  d 

Citizens  Traction 50  d 

Duquesne  Light  1st  pref.  .100 
Federal  81  A  Pleasant  Yal.,25  d 

Pittsburgh  A  B'haraTr 50  d 

United  Traction  pref. 50  d 

Phlla  Electric 25  d 

Preferred 25  d 

Philadelphia  Rapid  Transit.. 50  d 

Citizens  Passenger  guar 50  d  195 

Continen  Pass  Rv  I  628  pd).50  d  65 
Falrm't  Pk  A  Haddlngn. .  .50  d  .. 
Frankfd  A  South  wark  Pass  50  d  235 
Germantown  Passenger. _ .50  d  70 
GreenACoatesSts($15pd)  50  d    65 

Hestonvllle  61  A  F  com 50  d 

Preferred 50  d 

Phil  Cy  Pass  Ry  ($22  H  p)-50  d 
Phlla  A  Darby  P„  -50d 

Phil  A  Qny'i  Fv  ($25pd).50d 

Philadelphia  Traction 50  d 

Ridge  Ave  Pass  ($28  pd)... 50  d  lf.O 

2d  I  3d  sts  RV  guar 50  d  160 

13th  A  1  .".tli  Sts  Pass  Ry...50  d 
Union  Pass  ($30  5-6  pd)... 50  d  100 
Union  Traction  ($174  pd).50  ,. 

•   Phila  Pass  guar 50  d  115 

Phlla  A  Western  Ry  com 50  d     

Preferred 60  d    

Pine  Bluff  Co  pref 100        85 

Plttsb  A   Birm  Trac — See  Phlla  Co 

irgh  Oil  A  Gas 50  d       7 

Pittsburgh  Utilities  partlc  pref..        10 
Portland  Me  I    ---50  d     -C. 

Portland  (Ore)   Ry  L  A  P. .100        17 

Prior  preferred 100 

1st  pref 100        70 

2d  pref 100       MM 

Porto  Rico  Rvs  Ltd 100  r 

Pref  100  1 

Titles  mm (t)  d       4 

ind  preferred (t)  d 


23 
40 


32 

n 

10 

33" 

109 

108H 

109 

72"" 
70 
45 
100 
11 

70 

94 

73 

214 

5l" 
101 

31« 
95 
5 

17 
20 


86  4 


14 

18 

72 

ss-. 

89  4 

804 

80 



94 

-■ 



76 

594 

93 

1004 

-  1 

100 

103 

104 

1 

88  \ 

4  2 

A 

32 

35 

41* 

41W 

40 

102 

103 

16 



29  " 

30  >i 

314 

31»* 

is 

:,1 

7.". 

'.' 

16 

12 

28 

33 

Provldenci  50 


Public  Serv  Corp  of  N  J,  old.  100 

New  stock    (no  par)  d 

I 100 

rr.d 100 

nden  A  sub  >tr,  paid) 

S  J. 100 

Rapid    Transit  St   Ry  Co..  100 

,t  Elec  Trac  ioo| 
Publli  c  Vow  pref  ..100  < 

Public  Service  tnv<  — 

Public  Service  Co  of  Nor  111.  100| 

v  stock (t)  o 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

preferred 100 

7%   preferred 100 

Quebec  ity,  Lt,  Heat  A  Pow.  100 
Railways  Company  General..  10 
Rapid  Transit  Sec  w  I.,  (no  par) 

I  w  1 100 

Rap  Tran  St  Ry — Bee  Pub  Serv 


100 

140 

80 
101 

d       54 
d      94 

(  '..rj> 


805 

'  42 

245 

80 

50 

los 

25 

65 

61 
lso 
170 
170 
116 
137  H 
140 

11 

35 

•»0 


104 
50 

is 

98 
72 
464 
20 
80 
8 

64 

103  ■» 

I, '01, 

w  ' 
in 

88M 

100 

100 
93 

50 

103 

224 

14 

34    . 


£  rurchaaer  also  paya  accrued  dividend,     d  Price  per  share,  not  per  cent.     (  New  stock. 
n  Nominal,     r  Canadian  price.     ■  Sale  price.     «  Ex-  warrants,     t  Old  stock.     ■  Kx  dividend 


h  Ex-stock  dividend.     •  Last  sale, 
f  Ex-rlghta.     t  Wlthotn  par  value. 


i  In  London. 


July,  1923.] 


PUBLIC  UTILITY  STOCKS 


r.i 


Stocki.  HJVUT/'.ir. 


55 


Reading  Traction 50  dn 

City  Passenger  Uy 50  d    95 

Eaat  Heading  Electric  Ry._50  d  50 
Reading  Transit  A  Lt,  pref  ...50  d  .. 
Republic  Uy  A  Light,  com. .  100        1 8  '  ■■ 

Preferred 100       37 

Richmond  Light  A  HR    .         loo 
Roch  Uy  .t  Light,  5%  prof. .100 

7%    preferred. 100 

Roch  ,t  Syracuse  RR  com 100 

Preferred 100 

St  Jos  Ry,  Lt  A  Pow.  prof.  ..100 
San  Joaquin  Light  A  Power.  100 

Pref.-n.Ml  100 

Prior  preferred 100 

Savannah  Kl  A  Pow  deb  stk.  100  99 
Scioto  Valley  Trac,  com 100         •"> 

First   preferred 100       56 

Preferred 100       3"> 

Shawlulgan  Water  A  Power.  100  r     

Sierra  Pacific  Elec  Co  com..  100         8 

Preferred 100       77 

Somerset  I  Mi  A  Middlesex  Lt  100 
South  Calif  Edlsou.com 100     102 

Preferred... 100      114 

Southern  Canada  Power 100       43 

Preferred 100       9 1  '  j 

South  A  Atlan  Teleg  (guar).. 25  d  16 
Southern  New  Eng  Telep.. .100  128 
Southern  Utilities,  com 100       16 

Preferred 100       80 

So  Jer  Gas.  El  A  Tr — See  Public. Service 
Southwestern  Bell  Telep  pref  100     101 

Southwest  Missouri  Ktt 100       

Springfield  (Mo)  Ry  A  L.  pref..  92 
8prlngfleld(0)L  HAP  7%  pf  100       95 

Six  per  cent  preferred 100       84 

Spring  Valley  Water.. 100       72 34 

Standard  Gaa  A  Elec  (Del).. 60  d    26 34 

Preferred 50  dz  46J4 

Suburban  Electric  Secure  (no  par)  Ui    

let  preferred.   100'd    

2d  preferred .(no  paryd 


Bid. 


Ask. 


100 
60 

1  ' 

so 


68 


~~7~ 

so 
10 

mi's 
0 

80 

60 
103 
117 

92~ 

20 
132 

19 

85 

Corp. 

102 


100 

88 
74 
27)4 

4734 


ia  prererrea tno  pap  a    

a  Purchaser  also  pays  accrued  dividend. 
Nominal,     r  Canadian  price.     «  Sale  price. 


Stocks. 


Par, 


Hid. 


.Superior  Water.  LA  P.com.  loo  lo 

Preferred 100 

Tampa  Electric  Co. 100  1/  137 

Tennessee  Elec  Power,  00m     (f)  Id  13 

1st  preferred  (7%) 100 

Bd  preferred (no  par)  d  I  I 

Tern-  Haute  hid  A  East 100  2 

Preferred 100  19 

Terre  Haute  Tr  .t  Lt.  pref. .100  03 

Third  Avenue  Ry  (N  Y) 100  0 

Tidewater  Power  7%  pref.. 100  83 

pref  stock 100  95 

Toledo  Howl  Green  A  So.pf.100  

Toledo-Edison  prior  pref 100  101 

to   Hallway 100  r  

Trl-Cltv  Ely  A  Light, pref... 100  r  82 

Trl  State  Telep  A  Toleg 10  d  6 

Preferred... 10  d  8 

Troy  (N  Y)  Has (no  par;  d  50 

I8d  Street — See  N  Y  Railways 
Twin  City  Uapld  Transit...  100 

Preferred.. 100  03 

Union  Natural  Gas 100  z  26 

Union  St  Ry(NewBed, Mass)  100  121 

UnlonTracofInd.com 100  2 

First  preferred 100  28 

Second  preferred 100  6 

United  Elec  of  New  Jersey. .  100  95 

United  Elec  Ry  (Providence)  100  

United  Electric  Secur,  pref . .  100  92 

United  Gas  A  Elec  Corp 100  2 

First  preferred 100  36 

Second  preferred 100  7 

United  Gas  A  Elec  of  NJ.pf.  100  40 

United  Gaa  Improvement 50  d  47)4 

Preferred 50  d  55)4 

United  111  Co  of  New  Haven.  100  205 


A,k. 


SO 

70 

1  III 

I  I 

47 

s 

20 
L00 

10 

102 
78 


0 

72 


5 

38 

9 

65"" 

"§"" 

40 
9 

47« 

55  M 
20714 


Stock*. 


Par 


United  Light  A  HyH.com...  100 
;,  first  preferred   100 

Seven  per  cent   prat    

United  ItynofSl  Louis,  coin    100 
Preferred  ..........  100 

United  Rye  A  Elec  (Bait), con 
United  Uys  Investment  Co..  100 
Pref  erre.  I       1 00 

United  rtilltles ..100 

Preferred ..100 

Utah  Power  ,v   Light  pref    ..100 

Utah  Securities  Corp .100 

Virginia  Uy  A  Power,  com. .  I  no 

Preferred loo 

Virginian  Power  Co,  com 100 

Preferred 100 

Wash  Halt  A  Annapolis 60 

Preferred  50 

Washington  (D  C)  Gas 

Wash  (DC)  Uy  A  El.com 

Preferred 100 

Washington  Water  Pow  Co.  100 
Western  Ohio  RR,  1st  pref 
Western  Power  Corp 100 

Preferred 100 

Western  Rys  A  Light,  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph.  .100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power,  pref 100 

West  Penn  Railways,  pref..  100 
\\'e>t  Penn  Co  com 100 

Preferred 1 00 

Wast  Virginia  Utilities,  pref.. 50 
Winnipeg  Electric  Ry 100 

Preferred. 100 

Wisconsin  Edison,  com 100 

Wlsconsln-MlnnLA  P,  pref.  100  86 
Wisconsin  Telep  7%  pref..  100  100 
York  ( Pa)  Rail  ways  .com 50  d    31 

Preferred _ 50  d    33 


Hid. 


1  10 

H7 

Ik 

70 

16 

72 
IS 

72 
105 

70H 


Ask. 


80 
[031* 

der  Mis 
97)4 

§§"" 
80 

37 
34 
84)4 


UH 


d  Price  per  share,  not  per  cent,     t  New  stock,     h  Ex-stock  dividend.     Jt  Last  sale.     I  In  London, 
u  Ex  warrants,     v  Old  stock,     x  Ex-divldend.     y  Ex-rights,     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  nM 
•ppear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the  case  of  stocks,  however,  we  put  "Textile  Mana- 
facturing."  "Insurance."  "Mining."  "Real  Estate  and  Land,"  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &.  MISCELLAN 

Abltlbl  Pow  A  Pap  6s  1940. JAJ2 
Acme  White  Lead  A  Color  Wks- 

lst  6s  July  1923  to  '28  op.JAJ 
Adams  Exp  coll  tr  g  4s  '48.  MAS 

Coll  tr  g  4s  1947 JAD 

Advance- Rumely  6sDec  '25NIAS 
AJax  Rubber  s  f  8s  1936. .JAD 
Ala  Steel  A  Shlpbldg— See  Tenn 
AlaskaGoldMlnes  deb6s'25MAS 

Deb  6s  1926  Ser  B MAS 

Allied  Packers  deb  6s  1939.JAJ 

Certificates  of  deposit 

1st  M  A  coll  tr  8s  1939  ...JAJ 
Aluminum  Co  7s  1925 MAN 

Debenture  7s  1933 AAO 

Am  Agrlc  Chem  1st  5s  1928  AAO 

lstref  sf  7J4s  1941 FAA 

Amer  Can — deb  5s  1928. .FAA 
Amer  Chain  deb  6s  1933.  ..AAO 
Amer  Chicle — 6s  '23-' 27.. AAO 

SenSenChlc6sJ'nel4  '29  JAD 
Amer  Cot  Oil  g  5s  1931  opt  MAN 

6%  notes  Sept  2  1924. MAS  2 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gen  s  f  6s  '42  opt  '13.. FAA 

Am  Republics  Corp  6s  '37.AAO 

Amer  Smelt  A  Ref  5s  1947.  AAO 

1st  M  6s  1947  Series  B..AAO 
Amer  Sugar  Refg  6s  1937. .JAJ 
American  Sumatra  Tobacco — 

7)4%  sf  conv  notes  1925  JAD 
Imerlcan  Type  Founders — 

Deb  gold  6s  1926 MAN 

Deb  gold  6s  1937 MAN 

Debgold  6s  1939 MAN 

Amer  Writ  Paper  s  f  7-6s  '39JAJ 
Anaconda  Copper  MlDing — 

1st  con  6s  1953  Series  A.  .  FAA 

Conv  deb  7s  1938 FAA 

6%  gold  bonds  1929  Ser  A  JAJ 

7%  gold  bds  1929  Ser  B..JAJ 
Anglo- Amer  Oil,  Ltd — 

8  f  gold  7)4s  1925 AAO 

Armour  A  Co  of  Delaware — 

1st  M  534s  1943  Ser  A. ..JAJ 
Armour  A  Co — Real  estate  1st 

gold  4  34s  1939  opt JAD 

Associated  Oil  1st  5s  1930.JAJ15 
Associated  Simmons  Hardw  Cos 

6%  gold  notes  1933 JAJ 

Atl  Fruit  A  SS  deb  7s  '34.JAD 

Columbia  Tr  Co  ctfs  dep 

Ctfs  of  deposit  stamped 

Atl  Gulf  A  W  Indies  SS  Lines- 
Coll  tr  g  5s  Jan  1  1959. ..JAJ 
Atlantic  Refin  deb  5s  1937.. JAJ 
Atlas  Port  Cem  1st  6s  '25.  MAS 
Baldwin  Locomotive  Works — 

lrtsf  5s  1940  opt  aft '15  MAN 
Baragua  Sug  (Comp  Azucarera 

Baraqua)  7V$s  1937. .JAJ  15 
Barney  A  Smith  Car  5s  '36. JAJ 
Barnsdall  Corp  8s  1931  A. JAJ 


Bid. 


Ask. 


EO'S  B  ONDS 

93  96 


98 
80 
72  J4 
97 
94 
I  A 

5 

5 


100 
80K 
7334 
98 
95 
RR. 
7 

s     62 


65 

3     68 

103 

s  10334 

s   106 

96  M 

96M 

97 

97  34 

9734 

9834 

92  H 

93 

79 

81 

70 

74 

60  H 

63 

91 

93 

10l3A 

102  34 

86  H 

8834 

89  H 

90 

10034 

s  100  Vs 

100 

100H 

97 

98 

99 

10034 

99 

100 

99 

100 



65  X 

06 

96  M 

99 

99  y% 

101 

101  H 

103 

103  H 

102 

102)4 

87)4 

87  J4 

82  J4 

82H 

95  K 

96)4 

34 

40 

33 

33)4 

..-- 

29 

47 

48 

97  3^ 

98 

99  34 

100)4 

100)4 

101 

10034 

100  M 



2234 

97 

07% 

Bonds. 


Beech  Creek  C  A  C  5s  '44. .JAD 
Betnlehem  Steel  Corporation — 

7%  g  notes  July  15'23.JAJ15 

Cons  s  f  5 34s  1953  Ser  B.  FAA 

Con  m  6s  Aug  1948 FAA 

Beth  St  1st  ex  g  5s  '26  gu.  JAJ 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  5sv42.  MAN 
Purch  money  5s  1936.. JAJ 

Beth  Steel  eq  tr  7s  1935. AAO 

Penn  Mary  Steel  5s  1937.  JAJ 
Booth  Fisheries  s  f  6s  1926.  AAO 
Boston  Term  Co — 3  34s  '47.  FAA 
Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  1931..  FA  A 
Brier  Hill  Steel  53^s,  1942. .AAO 
Brunswlck-Balke-CoUender  Co 

6%  serial  notes  1924-29. .JAJ 
Bu'faloASusq  Iron  5s  1932  JAD 

Deb  g  5s  Jan  *26  opt  '10.MAS 
Bmh  Term  1st  4s  1952 AAO 

Cons  g  5s  Jan  1955 JAJ 

B  i8h  Terminal  Buildings  Co — 

1st  s  f  gold  guar  5s  1960.  AAO 
By-Products  Coke  Corp — 

lstAref  s  f  8s  '36  Ser  A.  MAN 
Cahaba  Coal  Min — See  Tenn  C 
Calif  Wine  Assn  5s  1925. .MAS 
C  a  maguey  Sugar  7s  '42  _  AAO  15 
Canada  Cem't  1st  6s  '29  op  AAO 
Canada  SS  Lines  7s  1942. MAN 
Canadian  Car  A  Fdy  Co,  Ltd — 

1st  sf  gold  6s  1939 JAD 

Canadian  Cons  Rubber,  Ltd— 

Gold  6s  1946 opt  1911 -,-AAO 
Canadian  Cottons  5s  1940-JAJ2 
Canadian  Gen  Elec,  Ltd — 

Deb  6s  1942  Ser  A  tr  rets  AAO 
Central  Foundry  6s  1931.. FAA 
Cent  Hud  St'b't  5s  Apr  '33  AAO 
Central  Leather  5s  1925...AAO 
Central  Steel — 1st  8s  1941  MAN 
Cerro  de  Pasco  Cop  8s  1931.  JAJ 
Chircoal  Iron  of  Amer  8s  1931.. 
Chic  Jet  coll  tr  ref  g  4s  '40. AAO 

Coll  trust  ref  5s  1940 AAO 

Chic  Un  Sta — See  SteamRR  bds 
Chlcoutimi  Pulp  6s  1943.. .JAJ 
Chili  Copper  Co — 

Conv  6s  1932  Series  A. .AAO 
Clearfield  Bit  Coal  4s  1940. JAJ 
Clev  Un  Term— See  Steam  RRs. 
Clvde  SS  1st  5s  1931  opt.. FAA 
Col  Fuel  A  Iron  sf  5s  1943.  FAA 
Colorado  Industrial — 

1st  ggu  5s  ser  AAB'34optFAA 
Columbia  Graphophone  Mfg — 

8%  gold  notes  Aug  1  '25.  FA  A 

New  York  Tr  ctfs  of  dep 

Guaranty  Tr  ctfs  of  dep.. 
Computing- Tabulat  I  ng-Rec  Co 

Sinking  fund  gold  6s  1941. JAJ 
Consol  Textile  1st  8s  1941.JAD 
Consol  Coal  434s  1934,  opt.  MAN 

1st  A  ref  s  f  g  5s  1950... JAD 


Bid. 


93 

100 

90 

9834 

98 
110 

92 

88 
10234 

93 

76 

76 

98^4 
9334 

9634 
93 

79  Vs 
8254 

88  X 

105  34 
ARR 

9734 
101 
93^ 

99  X 

10134 


88 
90 
98)4 

117" 
90 
78)4 
91M 

82 

9734 
75  Vs 

"85 
86 

75 

15 
15 
13 

9634 
9434 

8654 


Ask. 


96 

10034 
9034 
9834 
99 

112 
94  34 
8834 

10334 
96 
78 
78 

99 

93  J3 

100 
98 


83K 
89% 
107 

98"" 

94"" 

10134 


8934 

94 

98  54 
10734 
117)4 

91)4 

80 


Bonds. 


Bid. 


84 
98 


88 
87 

76M 

25 

25 
16 

99M 
95 
90 
8734 


Corn  Prod  Ref  sf  5s  1931.MAN       9934 
1st  g  5s  1934  sf MAN        98 

Cramp(Wm)SonsShipAEngBldg 

1st  M  g  5s  1929  opt MAS        95 

Crew  Levlck  Co  1st  6s  1931  .FA  A  93 
Crown  Cork  A  Seal  6s  1942  FAA  88 
Cuba  Cane  Sug  deb  7s  1930.  JAJ       8434 

Conv  deb  8s  1930 JAJ       9034 

Cuban-American  Sugar — 

lstMcoll8sMarl5'31MAS15     106 
Cudahy  Pack  s  f  5s  1946.. JAD       84  34 

Sink  fund  deb  g  5343 '37. AAO       8434 
De  Bardeleben  Coal  Corp — 

1st  m  6343  1924-'43 JAJ  5  6)4% 

DeereACo7!4%notes'31  MAN      100 
Dery    DG)  Corp  7s  1942.. MAS       78 
Dewees(W)WoodCo5s'30MAN       99 
Diam'd  Match  deb  734s'35MAN      1055  s 
Distillers'  Securities  Corp — 

Colltrcvg5s'27op'08.AAO       48 

Bankers  Tr  Co  ctf  of  dep..       48 

DominCoal5s'40op'10..MAN       92 

Domin  Iron  A  Steel  5s  1929. JAJ        79 

Donner  Steel  7s  1942 JAJ       8634 

Dunlop  Tire  A  Rubber  Co — 

1st  m  7s  1942  Ser  A JAD 

du  Pont  (E  I)  de  NemPowder — 

Gold  434s  June  1  1936. ..JAD 
du  Pont  (E  I)  de  Nemours  A  Co 

Gold  7343  May  1  1931. -MAN 
Eastern  Cuba  Sug  7J4s'37.  MAS 

Eastern  Steel  5s  1931 FAA 

Elk  Horn  Coal  63  1925 JAD 

Empire  Refg  1st  6s  1927...  FAA 

Fairmont  Coal  5s  1931 JAJ 

Federal  Sug  Ref  6s  1924. .MAN 

Gold  sf  6s  1933 MAN 

Firestone  Tire  A  Rubber — 

lstMsf7s    1937 JAD  15 

Fisher  Body  Corrj — 

6%  notes  1924 FAA 

6%  notes  1925. ...FAA 

6%  notes  1926 FAA 

6%  notes  1927 FAA 

6%  notes  1928 FAA 

Fisk  Rubb  Co  1st  8s  1941.MAS 

Fort  St  UnlonDepot — SeeStean^RR  Bo 

Framerican  Ind  A  Dev  Corrj — 

Deb  7)43  1942 JAJ 

Francisco  Sug734s  1942.MAN15 
Galena-Signal  Oil  deb  7s'30  AAO 
General  Amer  Tank  Car  Corp — 

Equip  tr  7  343  "31  Ser  GG.  AAO 

Equip  6s  A  7s 

Gen  Asphalt  conv  8s  1930. JAD 
Gen'l  Baking  1st  63  1936. .JAD 
Gen'l  Elec  3)43  1942  opt..  FA  A 

Deb  g  5s  '52  tax-ex  NY. MAS 
Gen  Refractories  6s  1952.. FA  A 
General  Petroleum  Corp — 

7%  sf  g  notes  Febl5'31FAA15 

6%  g  notes  Apr  15  '28.AA015 
Goodnch(BF)lst  6J4s  1947. JAJ 
Goodyear  T  A  Rub  8s  '41.  MAN 

Debsf  8s  May  1931 FAA 

Gorham  Mfg  7s  1924 FAA 


Ask. 


88 

107  H 
96)4 
83 
9634 
99)4 

101)1 
96)4 


100 

100 
98  34 
96J4 
97 

104)4 


10034 
104)4 

10234 
634% 
100 
100)4 

77 
100 

97 

104 
95)4 
9934 

114)4 

ioi)4 

100 


100 
9854 


9334 
90 
85)4 
92J4 

107 
86 
85)4 

to  6% 

101)4 

80 

iblH, 

50)4 

49 

95 

79)4 

86)4 

s     95)i 


107  H 

%v* 

86 

98 
100 

95 
101% 

96)4 


103 

6% 
103 
100)4 

80 
100)4 

98« 

105 

9634 

99  % 

11534 

10154 


b  Basis.    /  This  price  Includes  accrued  Interest,     t  Last  sale.     i»  Nominal,    r  Canadian  price      s  Sale  price. 
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NOTICE. — All  bond  prices  are  "and  interest"  eicept  where  marked  '  f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Aik. 


Granby  Con  Mln  Smelt  A  Pow — 

1st  conv  6a  192S  Bet  A    .  MA  N 
.  nped . 

Conv  deb  8s  1925..    ...MAN 
Grand  River  Coal  A  C 
Grav  A  Davis  conv  7s  '32 
Havana  Tobacco  5sl922    ..JAD 
Hershey  Chocolate  63  1942M4  N 
Hoboken  Land  A  I  rapt  Co — 

1st  M  g  5s  Nov  1930... MAN 
Hock  ValProd  5s  1961  opt    J 
Holland-Amer  Line  6->  '47. MAN 
Holllngshead   (The   R   IQCo— 

1st   .8  1938.. FA  A 

Hood  Rubber  7s  1936 JAD 

Hudson  Nav  g  fis  1938  opt    F 
Humble  Oil  A  R  54s '32. JAJ  IS 
Illinois  Steel  deb  4  4s  1940.  A  ! 
Independent  Brewing  69'55..TA-  J 
Indiana  Steel  1st  5s  1952.. MAN 
Ingersoll-Rand  1st  g  5s  Dec  31 

1935  opt  Dec  31  1910, T  A  .1 

Inland  Steel  1st  6s  1924-28.  AAO 
Internal  Agricultural  Corp — 

lstAcoll  trsf  g5s'32op.MAN 
Internat  Mercantile  Marine— - 

1st  M  coll  trust  6s  1941.  AAO 
International  Paper — 

1st  A  ref  sf  5s  1947  Ser  A.JA.T 

1st  A  ref  5s  1947  Ser  B...JA-.I 
Internat  Salt  g  5s  1951  op.  AAO 
Internat  Silver  1st  6s  1948. JA  D 

Debenture  6s  1933 JAJ 

Iron  Steambt  gen  4s  1932. AAO 
Jeff  A  Clearf  C  A  I  5s  '26. JAD 

Indiana  Co  1st  sf  5s  1950. JAJ 
Jones  A  LaughllnSt  5s '39.  MAN 
Jurgens  (Anton)  Un  (Margarine! 

Wks  conv  6s  1947 JAJ 

Kayser  (Julius)  A  Co — 

1st  M  8  f  7s  1942 FAA  15 

Kellv-Springfield  Tire  Co— 

8%  g  notes  May  15'31MAN  15 
Kennecott  Copper  7s  '30..  FAA 
Keystone  St  A  Wire  8s  '41  .AAO 
KInnev  (GR)  Co  7 4s  1936.JAD 
Knlckerb  Ice  1st  5s  '41  opt  .JAJ 
Knight  (B  B  A  R)  7s  1930.  MAS 
La  Belle  IronWks  1st  5s'40.JAD 

1st  A  ref  6s  1940 JAD 

Lackawanna  Steel  Co — 

1st  5s  1950  op  after  1915.  MAS 
Lake  Super  Corp  Inc  5s  '24_Oct 

1st  A  coll  tr  gold  5s  1944.  JAD 
Lehigh  Coal  A  Navigation — 

Gen  Mg  4)^3  May  1924. .Q-F 

Funding  4s  g  July  1  1948. JAJ 

Conss  f  g  44s  1954 JA.I 

Leh  A  W-Barre  Coal — See  Cent 
Llbby.McN  A  Libby  7a'31  MAN 
Liggett  A  Myers  g  7s  1944. AAO 

Cfold  bonds  5s  1951 FAA 

Lorillard  (P)  Co  g  7s  1944.AAO 

Gold  bonds  5s  1951 FAA 

Lukens  Steel  1st  M  g  8s*40MAN 
Magma  Cop  conv  7s  1932.. JAD 
Mallory  SS  1st  8  f  5s  1932.. JAJ 
Manati  Sugar  1st  74s  '42.  AAO 
MarlandOil8s  1931  Ser  A.  AAO 

With  warrant  attached.. 

8  fg  7  4s  1931  Series  B.FAA 

Without  warrants  attached 

Mercantile  Stores  5s  1933.. 

Merch  A  Mfrs  Exch  7s  '42.  JAD 

Mexican  Petroleum  Ltd  of  Del — 

Conv  a  f  g  89  1937 MAN 

Mldvale  Steel  A  Ordnance — 

Conv  a  f  53  1936 MAS 

Deposit  receipts 

Monon  Coal — See  Chic  Ind  A  L 
Morrl9  A  Co  lstaf  4  49 '39  .TAJ 

74%  gold  notes  1930  .MAS 
Mortgage-Bond  Co  59  1932  JAJ 
Nat  Acme  7^n  1931..  .  ..IAD 
Nat  Cond  A  • 

Certificates  of  deposit 

Nat  Enam  A  Stpg  5s  1929. JAD 
National  Leather — 

8%  g  notes  Nov  1 5' 25  M  A  N 1 5 
Nat  Starch  deb  5s  1930  gu  .).'.  J 
National  Tube  1st  5s  '52.. MA  N 
Natomas  Co  gen  6s  1935  JA.I 
New  Eng  Nav— S-  e  N  Y  N  1 1  A 
NewEngOll  AR.-f  l9t8s'31MA- 

N  J  Zinc  1st  4s  1926 AAO 

New  Nlquero Sugar  7s.  1932  JA.I 
New  River  Co  1st  5s  1931  J 
NYAIrBrak-  on*  MAN 

N  Y  Dock  Co —  lsl  K  -5s '51 
NY  A   Hob  F'y  5s  May '4'. 

Hoboken  Ferry  69  1946. MA  N 

lerry— 5s'i..  j.'.  ' 

N  Y  Shlpbldg  .  ,v  1  1946 

New  York  Steam  Corp — 

"U   •    M  MAN 


ColKue 

/   ii" 


854 

95 

30 

M  1 1 


100 

56 

79 

81 

80 

102 

97 

30 

90 
99 

/    814 

1024 

100 

100 
101 

82 

86 

384 
61 

86 

91 

RR  of 

99 

117 

95 

1154 

94 
104 
109 

83 

964 

104  4 

122 

114 

9S" 

98fc 

108 
86 

Ryp32 

78  4 

a     98 

94 

70 

/     70 

85  a 
N 

.->:> 

H    KR 

101 

101 

34 

78 
M 


94 

1  A  Iron 
M 


ifio 

90  4 
lOO" 
100 

80 

sa 

824 

I'll 
99 
50 

82 
1024 

105*4 

103 
103 
101  % 

83 

89 

88 

100 

894 
63 

99  4 

88 

994 
118 

95 !  s 
116 

Dfi 
1044 
110 

85 

Wi 

105 
125 
120 

99 
100 

99  4 

1084 

864 
864 

79 
100 

95 


Bonds. 


Bid. 


100 
166"" 

1014 

r< 
'it 


71 
80 

■ 

M 

92 

77 
uthPac 

103 
79 


9a 

98 
91 


1004 
100 


Nova  Scotia  S  A  C  53  1959.  .JAJ 

O'Gara  Coal  5s'55  op  af t'OSM  A  S 

OglUie  Flour  '  12.. JAD 

13  B 

*s  C 
Otis  -  -s7941\~.\~.\~_"FAA 

1st  s  f  7  4s  1947  Ser  B    .FA  A 
Pacific  Coast  Co— G  5s '4  6  JAD 
Pac  Fnilt   Express  Eq — See  So 
'  iner  Petrol  A  Transp 

1st  lien  "     1930...  FA  A 

Park  A  Tilford  s  f  6s  1936. JAD 
Parsons  (\V  Val  Pulp  A  Lumber 

1st  M  g  6s  1924  opt Mt-N 

Penelec  Coal  1st  63  1924 ..MAS 
Penmans  Ltd— lst5s'26opMAN 
PennsylvC  A  C  1st  5s'32opJAJ 
Penn  Mary  Steel — SeeBetbSteel 
Pennsylvania  Steel — 

PaAMd  Steel  con  g6s'25  MAS 

Spari-Amer  Iron  6s  1927. JAJ 
Phillips  Petroleum  Co — 

Deb  g  7  4s'31(wlth  war) AAO 

Without    warrants 

Pierce  Oil  Ss  Decl5'31  .JAD15 
Pittsb  Brewing  >is  Feb  4  '49. .TAJ 
Pitts  Coal  deb  5s  July  31. MAS 
Pittsburgh  Rolls  Corp— 

1st  COM  B  f  Gs   1932 JAJ 

Pittsburgh- Westmoreland  Coal 

1st  s  f  g  59  1947  op MAN 

Pitts  A  WestmC5s'25op.MAN 
Pleasant  Val  Coal  5s  1928. JAJ 
Pocahontas  Consol  Collieries — 

1st  gold  5s  1957  op JAJ 

Porto  Rican-Amer  Tobacco  Co 

8%gbdsMay  15  '31. MAN  15 
Powell  Rlv  Co  6s  '24-'27.JA-.T 
Power  Corp  of  N  Y  64s  '42.100 

1st  M  s  f  6s  1942 MAN 

Producers  A  Refiners  Corp — 

8s  1931  (with  warrants)  JAD 

Without  warrants  attache,! 
Punta  Alegre  Sug  s  f  7s  '37. JAJ 
Pure  Oil  Co — 

6%  s  f  notes  1933  Ser  A.  JAD 
Remington  Anns  6s  1937. MAN 
Remington  Typewriter — 

1st    M    6s    1924-1926 JAJ 

Republic  Ir  A  Steel  5s  '40  AAO 

Ref  A  gen  54s  '53  Ser  A.  JA.I 
Robblns  A  Myers  7s  1942. JAD 
Roch  A  Pitts  CAI  5s  1946. MAN 

1st  8  f  g  443  1932  opt. .FAA 
Rocky  Mtn  Fuel  59  1943  ... 
Rogers-Brown  Iron  5s'24-40JA.T 

Gen  A  ref  7s  1942 MvN 

St  Joseph  Stk  Yds  4  49'30  JAJ 
St  Lawrence  Pulp  A  Lumber — 

1st   M   6s   1924  1925 FA-A 

1st  m  63  1926-1929 FAA 

1st  m  63  1930-1933 FAA 

St  Louis  Brew  Assn  6s  1939  JAJ 
St  L  Nat  Stock  Yds  4s  '30. JAJ 
St  L  Rocky  Mt  AP59'55  stpJAJ 

Saks  A  Co  8  f  7s  1942 MAS 

Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'23  AAO  15 
•Securities  Co  NY  4%  cons  MAS 
sen  Sen  Chiclet — See  Amer  Chic  le — 
Shaffer  Oil  A  Ref— 

Conv  8%  notes  May  '24. QF 
Sharon  Steel  Hoop  83  1941. MAS 
thaw.sh  Mills  7%  notes  '31  AAO 
Sheffield  Farms  Co — 

1st  A  ref  64s  1942 AAO 

linclalr  Cong  Oil  Corp — 

1st  1  coll  79  ser  A  1  937    MAS  1  5 


A$k. 


77 


Corp  35 

1034 
81 


Bonds. 


Bid. 


Atk. 


1st  lien  coll  64s'3SSerB.JAD 

Sinclair  Crude  Oil  Purch'g  Co— 

54%  notes  Apr  15  "25  AAOIS 

6s  Feb  15  1926  Ser  B..FAA15 

Sinclair  Pipe  Line  Co — 

Sinking  fund  g  5s  1942. .AAO 

Slzer  Steel  1st  7s,  1937...  MAN 

iloss-Sheffleld  Steel  A  Iron — 

6%8f  gold  notes  1929. ..FAA 

Jolvay  A  Cle  8s  1927 AAO 

South  Porto  Rico  Sug  7s  '40JAD 
Standard  Mill  1st  g  5s  '30. MA  N 
Standard  Oil  (Cal)  7s  1931  FAA 
standard  Oil  of  New  York— 
7%  ser  g  deb  Jan  2  1925.  JAJ 2 
ser  g  deb  Jan  2  1926. JA.I  2 
ser  g  deb  Jan  2  1927.  J  A  .12 
ser  g  deb  Jan  2  1928.  JAJ2 
ser  g  deb  Jan  2  1929.  JAJ  2 
ser  g  deb  Jan  2  1930.  JAJ  2 
&  ser  g  deb  Jan  2  1931.  JAJ  2 
4%gdebMav  1  '88.. MAN 
nd  Steel  Wks  1st  5s  '28.  JAJ 
Steel  Co  of  Can  6s  1940. ..JAJ 
Steel  A  Tube  Co  of  Amer — 
Gen  msf  7s  1951  Ser  C.  JAJ 


98 !  i 

SO 


1044 

98" 
90 

90  4 

1024 

9§" 
94 

120 

108 

924 

98 

91 

964 
on 
93 
55 


99k 

87 

804 

1004 

50 


99 
984 

100 


01 
98  » 

844 


96 

1044 
98  H 

954 
104 

102  4 
101  U 
105  W 
10-,'. 
105" 
1054 
1054 
1054 

1024 
1024 


101 
1004 

120 

994 
86 

1004 


101 


1024 

166" 
944 

122 
10.5 
1094 

99 

93 

100 
92 
87] 

97 


60 
86" 


! 

90 

88 

100  4 

101 

1004 
60 


1014 

«  104 

1014 

964 
944 

87   . 

97 

844 


97H 

10!  • 
99 

104X 

1024 
105 
1  or,  I  i 
1054 

1084 
LOfl 

105  4 


102  4 


Sugar  Estates  of  Orlente — 

1st  s  f  7s  1942. MAS 

Co  s  f  g  deb  6s  1029  .MAN 
Sink  fund  gold  7s  1931.. AAO 
Sun  Oil  Co — 

g  notes  June  15  '25JAD  151 
Swift  A  Co  1st  s  f  g  53  "44. .JAJ 

Temple  Coal  s  f  5e"1924 I A  J 

Tean  C  I  A  RR  gen  5s  '51 .  .JAJ 
Ala  SleelAShipbldg  6s'30  JAJ 
Tenn  Cop  Co  conv  -..  26  MAN 
Tidal  Osage  Oil  s  f  7s  '31  .FAA 
Tide  Water  Oil  64s  '31.FAA15 
Tob  Prod  7s  Dec  15  '31  JAD15 

Traylor  Eng  A  Mfg  8s  1936 

Union  Bag  A  Paper — 

1st  m  6s  1942  Ser  A MAN 

Union  Oil  Co  of  California — 
First  Hen  sf  5s  1931  opt..  JAJ 

6s  1942  Ser  A FAA 

Serial  6s  1924... AAO 

Serial  8fl  1925... AAO 

Serial  6s  1926 AAO 

Union  Steel  Co  1st  5s  '52  gu  J  A  D 
Union  Tank  Car  Eq  7s  '30.  FA  A 
United  Drug  con  8s  '41  JAD15 
United  Lead  deb  5s  1943.. JAJ 
United  Steamship — 

S  f  Gs  1937  lnt  rects MAN 

United  Stores  Realty  Corp — 

Deb  s  f  gold  6s  1942 AAO 

USEnv  1st  5s  1923-1934.. JAD 
U  S  Finishing  con  g  5s  '29.  .JAJ 
U  S  Hoffmau  Machinery  Co — 

Deb  s  f  8s  1932 JAJ 

U  S  Light  A  Heat  1st  6s  '35  JAD 
U  S  Realty  A  Imp  5s  g  *24opJAJ 
U  S  Rubber  74%  notes  '30F4A 
1st  A  ref  5s  1947  Ser  A.. JAJ 
U  S  Smelt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Col  tr  s  f  5s  Apr '51  op'll  Var 

Col  tr  s  f  5s  Apr' 51  not  op  Var 

Colsf  2d5sApr'63op'13MA-N 

Unlver'l  Winding  Co  7s  '37. JAJ 

Utah  Fuel — See  Denv  A  Rio  Gr, 

Utah-Idaho  Sugar  Co — 

1st  M  serial  7a  1924-30.. JAJ 
Vacuum  Oil  Co  7%  1936.. AAO 
Vandalia  Coal  1st  6s  '30  op. JAJ 

Van  Slyke  A  Horton  7s 1938 

Vertientes  Sue  1st  7s,  1942. JAD 
Victor  Amer  Fuel  1st  6s  "40  FAA 
Victor  Fuel  1st  s  fg. 5s  19.53.  JAJ 
Virginia-Carolina  Chemical — 
1st  M  g  5s  1023  opt  8  f..JAD 

1st  s  f  7s  1947  Ser  A JAD 

S  f  conv  74s  1937  Ser  A. JAJ 
Without  warrants  attached 
Va  Ir  Coal  A  Coke  5s  '49  MAS 
Ward  Baking  6s  1937...JAD15 
Warner  Sugar  Ref  7s  1941 .  .J A  D 
WebsterCAC  1st  g  5s'42op  MAS 

Welch  Grape  Juice  8s  1931 

WWsbach  Co  col  tr  5s  '30.  .JAD 
Westlnghouse  Elec  A  Mfg — 

7%  gold  bonds  1931 MAN 

Wheeling  Steel  Corp — 

conv  notes   1926 JAJ 

Whltaker-Glessner  Co — 

1st  s  fg  6s  1941 AAO 

Wlckw  Spencer  Steel  7s  '35  JA.I 
Wilson  A  Co  1st  6s  1941...AAO 

Conv  sf  g  6s  1928 .IAD 

Conv  a  f  g74s  1931 FAA 

Winchester  Repeating  Anns — 

1st  gold  74s  1941 AAO 

Woodward  Iron  53  1952 JAJ 


97 

100  4 

100 
984 

100 

984 
100 
994 

. 

1034 

101 

954 
100  N 

100 

99 

99 
1034 

103  4 

90 
89 
984 
93 

1024 

78 

994 
101 

864 

994 

104  4 
1044 
102 

99 

p.  32. 

MM 

«  1054 

994 

96 
40 
60 

100 

1014 
91 4 

99" 
1064 

994 


I 
I 

954 

104 
31 


EXCHANGE    SEATS. 

No.  Latt 
NY  Stock  Exch. .1,100  892 


N  Y  Con  Stk  Ex.     476 
N  Y  Produce  Ex.  1,800 


450 
323 


N  Y  Cotton  Ex 
\  Y  Cof  A  Sug  Ex 
N  Y  Curb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bdof  Tr'de.  1,615 
Chicago  Stk  Exch 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Detroit  Stk  Exch. 
Louisville  Stk  Ex. 
Minn  Ch  of  Cora. 
Montreal  Stk  Ex. 
NewOrlCot  Ex.. 
Phlla  Stk  ETch.. 
Pitts  Stock  Exch. 
-;t  Louis  Kx<-h___ 

Wash'ton  Stk  Ex. 


I 

1 

2  7 
6 


550 

4 

87 

1 

150 

9 

615 

5 

250 

6 

35 

3 

35 

3 

50 

4 

29 

1 

587 

3 

73 

28 

500 

9 

208 

2 

115 

2 

50 

1 

50 

17 

40 

Salt 
.000 
,400 
,500 
.000 
.000 
.500 
,425 
.000 
.000 
,000 
.500' 
.600 
,0  10 
,200 

OHO 

.000 
500 


2.000 

1  200 

25.500 

1.300 

7.000 


O.ooo 


1.5.000 
.500 


984 

9S4 

100M 

94 

994 
161"" 

103 

104 
102 

MJi 

96 
101 
1004 
100 
100 
1044 

113 
93 

90 

99 

95" 

103 
Bl 

100  4 
105  4 

864 

100 

1054 
1054 

102  4 
101 


100  4 
1064 

1664 

80"" 

1004 
80  S 

624 

96 

100  4 

93 


107 
100 


94 

88H 

90 

104  4 


2.000 

1   .500 

29.000 

5.900 

1.600 
7.000 


9.600 

2.700 
2.100 

17.500 
750 


b  Basis.     /This  price  Includes  accrued  Interext.     *  Last  sale,     n  Nominal,     r  Canadian  price.     «  Sale  price. 

INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


Stocks.             Par 

Bid. 

At*. 

Stocks.             Par 

Hti 

t.t 

ihac. 

Stocks.       Par 

Bid. 

A**. 

Stocks.      Par 

Bid. 

Ait. 

TEXTILE   fnFQ. 

Per 

shnrr. 

I'rr 

ihar*. 

STOCKS. 

^ndroscog  M(Me)  / 
VppletonCo(  V 
Krkwrlght  M 

160 

185 

Blgel-HartfCarp't  t 
Preferred 100 

1  10 

1  13 

Butler  Mill  (N  B).J 

142 

117 

North.  Mills.     Par 

Pt 

thirt. 

11  1 

Cabot  Mfg 1 

Chace  Mills  (FR).I 
Jharlton   Mills.  1 00] 

100 

115 

Arcadii  M 

Booth  Mfg    (N  II.  1 

180 

190 

90 

-  -  -  - 

AouahiiRtMlllfNBM 

130 

140 

Vrllngton  \I  (Mm.!, 

99 

1014 

Preferred     I 

115 



188 

Am  Linen  (Full  R)  / 

;tun>iin1  Mfg(FR)  1 

11.5 

KoottMills(Ma88)   I 

Chlcopee  Mfg  (of)  I 
City  MfgCr'piNBif 
Contln'l  M  (Me). J 
Cornell  Mills  (Fit)  f 
Dartmouth  Mfg 

k     994 

American    Mfg.  100 

100 

1  03 

Bates  Mfg  (M 
Beacon  Mfg  (N 
Preferred 100 

238 

Bonier  CMfgfFR)  I 
00  Mfg]  Mass)  J 

105 

14.5 

Pref'Tr<yl    .    .100 

80 

84 

140 

150 

Amoskfwig  Mfg  (vol- 
untary assn 

100 

Bos  Duck     M 

100 

_  _  -  - 

M 

Berkshire  Col  Mfg 

Bourne  Mills (' 

150 

Preferred (t) 

Adams,    Mass..! 

142 

148 

Bristol  Mfg  (NB)  I 

200 

Corp  (N  B)..100 
Preferred 100 

155 

160 

83 



k  AMenment  paid,    e  Par  value  $700.     d  Price  per  share,  not  per  cent,     h  Par  value  $1,000.    t  Last  sale.    I  Par  value  $100. 
n  Nominal,     r  Canadian  price.     •  dale  price,     t  New  stock.        s  Ex  dlv.     *  Ex  rights,  i  Ex  stock  dlv       f  Without  par  value 


m  1st  install,  paid. 


July,  1923.] 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


45 


Stocks.      I'ur      Bid. 


Davis  Mills  (F  R).J 
Davol  Mills  (FR)  ' 
Draper  ( 'orp  . .  100 
DwlghtMfg(Mass) 
Edwards  Mfg(Me)  I 
Mi.i  M(RI).pf  I 
Everett  M  (Mass)  ' 
Kalrh  Mills  CODO  LOO 

Preferred.  .  .100 
FarrAlpaca(Mass)  1 
Flint  Mills  (F  R).I 
Franklin  Uo  (Me).' 
Gosnold.M   (NB).-i 

Preferred 

Granite  Mllls(FR)  i 
Qt  Kails  Mfg(NH)  1 
Qreelock  Co...  100 
Grinned  Mfg(NB)  / 
HamlltMfg(Mass)  / 
Hamllt  W  (Mass)./ 
"  i 


Harmony  Mills  pf 
Hatha\vayMfg(NU 
Hill  Mfg  Co  (Me)  J 


Holmes  MfguNB)  / 

Preferred / 

HomeBleachADWf 

Preferred 100 

Inter  Cot  M 50 

Preferred 100 

Kllburn  M  N  B)  _/ 
KlngPhillpM  FR)  J 
Lancas'rM  (Mass)  I 
Laurel  Lake  com.. 

Preferred 

Lawrence  Mfg  (M)/ 
Lincoln  Mfg  (FR)  / 
Lock  wood  Co  (Me)  / 
Lowell  Bleach  (M)..  / 
Luther  Mfg  (FR)./ 
Lyman  Mills  (M)./ 
Manomet  M(NB)1 
Mass  Cott  Mills..; 
Mechanics"  M(FR)i 
Merch  Mfg(FR)../ 
Merrimack  Mfg 

(Mass). 100 

Preferred 100 

Middlesex  Co (M). 
Mt  V-Wood  Mills 

(Bait)  v  t  r.,100 

Preferred  v  trlOO 
Narragansett    Mills 

(F  R) 100 

Nashawena  M.100 
Nashua  M  (NH).J 
Naumkeag  (Mass) 

Steam  Cot  Co../ 
Neild  Mills  (NB).J 
New  Bedf 'd  Cot  M  I 

Preferred / 

Newmarket    Mfg 

Co(N  H) 100 

NonquittSp(NB). 
Osborn  Mllls(FR) 
Pac  Mills  (Mass) 
Parker  Mills  (FR) 

Preferred 

PepperellMfg(Me)  / 
Pierce  Mfg(NB)../ 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  i 
Ponemah  MfProv)  ( 

Preferred 

Potoniska  M(NB)  / 
Quissett  Mills  (NB)( 

Preferred 

Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mfg 

(F  R) 100 

Salmon    Falls    Mfg 

Co  (NH) 100 

Seaconnet  M(FR)  / 
Sharp  Mfg  (NBI..I 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

8hoveMills(FR)100 
Skenandoah  Cotton 

Co  (Utica).-.IOO 
SouleMill(NB)../ 
Stafford  M  (FR)J 
Stevens  Mfg  (F  R)  / 
Taber  Mill  (N  B)./ 
TecumsehM  (FR)./ 
Thorndike  (Mass) 
Tremont  &  Suffolk 

M  (Mass) / 

Troy  Cot'n&Wool'n1 

Mfg  (F  R)...500 
UnionCotMf(FR)./ 
Utlca  KnlttCo.100 

Preferred 100 

Utlca  Steam  &  Moh 

ValCotMfg / 

Wampanoag  Mills 

(F  R) 100 

WamsuttaM(NB)  / 
WeetamoeM(FR)./ 
Whitman  M  (NB).Z 
York  Mfg  (Me).../ 

Southern  Mills. 

AbbevllleCM(SC)o 
Amer  Spinning  Co. 
AndersonCM(SC)a 
Arcadia  M 100 


Per 

lib" 
100 

100 


182 


18  S 
04 

100 

IS 

140" 
60 
B0 
105 
160 
143 

lie" 


52 
166 

170 


.Is*. 


in., 

I      f 
10  . 
118 

100 

186 
166 


Stocks.      Par 


IOC 'j 


CI 

96 

108 

146 

290 

5 
50 
15 

175 


140 
45 


100 

90 

102 

104 

124 

128 

130 

132, 

160 

175 

180 

7G 

150 

154 

119 

140 

150 

98 

102 

84 

86 

11 

14 

58% 

60 

125 

135 

70 

75 

260 

270 

240 

105 

97 

-- 

k  140 

82 

86 

110 

89 

90 

48 

100 

130 

135 

485 

130 

100 

70 

75 

100 

-- 

130"" 

140 

210 

220 

100 

'2 


Bid. 


275 


85 


40 
200 

145" 

150" 


155 
90 
93 

140 


100 

155 
125 

Per 
110 

167" 
325 


145 


65 
40 
80 


85 


105 
165 

120 


145 

600 

9§" 
97 

146 

97 

16I" 

share. 

285" 
115 


Arkwrlght  Mc 
Augusta  Fac  (Ga).a 
Belion  Mills  (8C)   1 
Brookslde  Mills. 100 

<  !hesnee  M       

Clifton  Mfg  (■-  1 
CllntonCotMi 
Columbus  Mfg  (Oa) 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(8i 
Drayton  Mills  .100 
Basle  4  Plieidx 

Mills  (Qal    a 

Enterprise  Mf(Ga)  a 
Bxpos*nC  M  (Ga)  a 
Gafrney  Mfg  [£ 
I  ireenw'd  <  !M(8C)a 
Grendel  MUls(SC)  a 

Preferred 

Henrietta  M  (NC)a 

Jackson  M 

Klng..il\Mfg(Oa)  a 
LancasterCM(8C)a 
Lanett  Cot  M.100 
Laurens  CM(SC).a 
Marlon  Mills...  100 
MarlboroCM(SC)o 
Mass  Mills...  (Ga) 
Mills  Mfg  Co(SC)  a 
Monarch  CM  (SC)  a 
NewberryCM(SC)a 
Oconee  M.coin. 
OrrCotM  (SC)..o 
Pacolet  Mfg  (S  C)  a 

Preferred.  ...100 
PelzerMfgCo(SC)  a 
Phillips  Buttorff  Ma 
PledmontMfg(SC)a 
Poe.  FW.Mfg(SC)a 
Riverside  M. .12. 50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)..a 
SpartanMllls(SC)  j 
Tucapau  M  (S  O.a 
Union-Buffalo  M— 

1st    pref 100 

2d  pref 100 

Vlctor-Monag  Co  .a 

Preferred a 

Webb  Mfg  (Nash)  a 
West  Point  Mfg  100 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred a 

Woodruff  M-..100 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons.  Ltd.a 

Preferred a 

Domln  Text.Ltd(t) 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans.  Ltd o 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
CommercelnsCo  25 

Baltimore. 
Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Mass  Bonding 

Brooklyn — See  N 

Detroit. 

Detroit  F  *  M..50 
Michigan  F&  M.50 

Hartford. 

Aetna  (Fire).. .100 
Automobile  Ins.  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &.  Ins...  100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire. -.50 
Rossia  Ins 25 

L\je  I  nauranct 

Aetna  Cas'ty  <fc  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 

Rights .- 

Indianapolis — 

Sterling  Fire 10 

Louisville. 

Liberty .50 

Minneapolis. 

Nor'west  F  &  M  100 

Newark. 

American 5 

Firemen's 50 

Prudential  Life. -50 
New  Haven. 

Security   Ins 25 

New  Orleans. 

iLaf  ayette 50 

New  York. 
'Amer  Alliance..  100 
iBankers  &  Ship.  100 

;Cityof  N  Y 100 

Commonwealth.  100 
Continental 25 


A»k. 


I'.r 

70 
89 

1 ,  , 

1  id 

300 
130 

96 

80 

90 
800 
100 

221) 
160 

is 
800 
230 
165 
150 
135 
115 
120 

91 
149 
285 
150 
126 
125 
112 
200 
102)4 
143 
1 65 
148 
128 

10 
116 


80 

18  • 

i     ■ 
1  13 

1  10" 

200 

100 

92 


Stock*.     Par. 


A«k. 


05 


tiO 
89 
55 

;,<) 
11 

Per 


165 
180 

79 

92 

54% 
110 
110 

30 
117 
107 

"95"" 
173 

Oanndia 

85 

110 

89% 

67% 

10814 


350 
240 

170 

143 

L55 
130 

92 
155 

160" 
138 

1 1  r>" 

205 

105 % 

147 

170 

151 

130 

11 
119 

70 
171 
200 

81 

93% 

55% 
113 
113 

50 
122 


I       Per 
Fidelity  Phenlx..28  ./  112 
Globed  Rutgers  100     .,  1  1 
Great  American  100     217 

1 1. mover .">()  d     si 

Some  100     :(.-,:( 

National  Liberty  60  d  1  >2 

1  /  150 

Northern       .   .100     200 

North   River 26  d 

Pacific  Fire     -  -.2:. ,/ 

I    I  lis     .  . 

Btuyveaant 100J 

1  nlted  States  ..20  ,/ 
Westchester 10  ,/ 

'Philadelphia. 
All'auceof  l'hlla.10 
Fire  Association. 5o'x 
Ins  Co  of  N  A...10 
[as  ;oStateofPal00 

Lu  nbermen's 25 

People's  Nat  Fire.. 

Phlla   Life 10 

RelUn:e 50 

UnicedFiremen's  10 
Victory 50 

Providence. 
Prov  Wash' ton 

Richmond. 
Virginia  F  .t  M 

St    Louis — 
Missouri  State  L.  10 
Intermit  Life 

St.  Paul,  Minn. 
St  Paul  F  &.  M.100 

San  Pranclsco. 
Fi  -emen'a  Fund  100 
Hone  Fire  A  Ma 

ine 

Washington. 

American .100 

Corcoran 50 

Fi-eman's 20  x 

National   Union. .5 

Wheeling, W.Va. 
Wheeling  Fire  I  100 


..50 
..25 


49% 

k 

k 

Jfc 

Jfc 


that*. 
120 

26 1 


91 
66 
57 

I :: 
share. 

63 

26  M 

10% 

100 

99 


1   1 


130 

97 

180 


MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1921 

1922 

1923 


n  prices 
87 
110% 
9034 


108 

144 

98 


Per 
120 
Per 

40)4 
21)4 

Per 
465 
125 


160 


112 


146 


cent. 

130 
share. 


Per 

190 
Per 
90 

34 

58 
Per 

Per 
335 

25 

Per 
225 
100 

18 
9 


150 


Per 


share. 

4*5 
130 


share. 


I 


Per 
475 
235 
205 
445 

370 
530 
560 

75 

89  91 

Per  share 
368 


790 


545 

147 

shar' 


780 
650 
535 
146 
Per 

8%      -- 
Per    cent 


Per    share. 

Per    share. 
18MI       19 


I 


190 
450 

Per 

51 

Per 
220 

Per 
320 
150 
230 
300 

95 


share. 


MINING  STOCKS 

Adventure  Cons. 25 

Ahmeek 25 

AUskaGoldM.-lO 
Alaska  Juneau 

^old  Mining. .10 

,  Algjmah 25 

67J£lAllniez 25 

Anur  Zinc  Lead  & 

imeltlng 25 

Preferred 25 

Aniconda  Copp.50 
Ariwn3  Com'clal.5 

Anold    25 

Ba;opuasMla---20 
j  Bi  igham  Mines  .10 
(Boiaaza  Dev  Co  10 
BuUeCop  <fe  Z  Co  5 

Bu  te  &  Sup 10 

Callihan  Zinc-Lead 

Co. 10 

iCalumet  &  Ariz.  10  x 
iCa'umet.  &  Heda  25; 
Carson  Hill  GM..1 

Ceitennlal 25 

ICerro  de  Pas  Co  (til 

|Ch  11  Copper 25| 

1Cl1.no  Copper 5j 

Co  1  Mln  &  Sm.100  r 
Co,>  Range  Con  100 

ICrjwn  Reserve 1  r 

Da' v- West 20, 

Da^is  Daly  Cop. 10 

De  Beers  -"Jin  M 

Dosie  Mines 9 

Ea^t    Butte 10 

Feieral  MASm.100 

Preferred 100 

Fir-t    National 

^op  ($3  75  pd).5 

Franklin 25 

Goldfield  Consol 

Mines 10 

3ranby  Cons  M  S 

4P 100 

Griulie-Bi-Metallc 

(St  Louis  1 10 

Gree  le-CananealOO 
Ha  acock  Cons..  20 
Ho'llnger  Mines. .5 
HoneatakeMinlOO 
lntplratioa   Cons 

vTopper 20 

Is  ■  nd  Creek  Coal  1 

Pr->'«rred         I 

Isle  Royale  Cop. 25 
'  Kennecott  Cop.(t) 

jiKerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper.  25 
Magma  Cop  Co.  (t) 
Mason  Val  Mines.  5 

Mass  Cons 25 

May  f  lo  werOldCol  2  5 
Mcintyre.  P'plne.5 

Miami  Copper 5 

Michigan 25 

Mobawk 25 

Motherlode  C_.  (t) 
Nevada  Cons  Cop. 5 


Per 
100 
100 
100 

Per 
40c. 
55c. 

W* 
10c. 
17 


32)4 
38'^ 


81 


share. 

4S5 
245 
235 
455 

380 


195 


share. 

53)4 
share. 


240 
"99" 


iejf 
1 
5K 

18 

5 

4134' 
41^ 

5M 

8 
38H 
25 
IS 
25  J4 
29  X 
57c. 

~~2X 
2454 
34% 

6 

35)4 

30c 
l1/ 


40c 
16)4 

IH 

11.90 


28 

99)4 

93 

19)4 
32 

2)4 

2 

25c. 

1H 

28  X 
1 
\H 

23// 
16)4 
22)4 

41H 

854 

HVs 


xfltirr. 

share. 
100 

37 
63 

share. 

share. 
340 


share. 


Stocks.     Par.      H.'t. 


Auk. 


Per 

NewCorn<)lluCnp/> 
Now  ItlvorCo      100        :ts 
'referred         100 

Nlpl  lain*  Ml:..'      . 
North  Motto  1 

Nortli  Lak» 961        I  '< 

'  »hlO  I  'o|)[).;r  10  50c 

Old  Dominion  Co  25  L8 

Ontario  su  Mla.luO  

f)        V  1 

Park  City  M.t:  3)4 

I'll  A  MtShasiaCop 

Oulnc;     25  26 

Rand  MIikm.  Ltd   .  30 '4 

10..IO  10H 
st  Josoph  Lead..  10 

9anToy...  1 

1  Cop  Corp(t) 

Shannon .10  60c 

ShattuckArlzCoplO        5c 

South  Lake 25  &  15c 

Superior  St.  Host.  10  1 

1  Superior 1  ' , 

Teoneisee  Copper 

<fe  Chemical.. (t) 
Touopah  Belmont.  I 
Tonopah  (Nev)  ..I  \\i 

Tonopah  Ext  Mln.l  154 

Trinity 25  50c 

Tuolumne 1  17c 

Un  Verde  Ext.. 50c  30 

Utah-Apex 5 

Utah  t'onsol 5 

Utah  Copper  Co.  10  56 

Victoria... 25  75c 

Winona 25  z  25c 

Wolverine 25  6 

Wyandot... 25  40c 

Yukon  Gold 5  154 


Cent. 
103 
103 
103 

share. 
60C. 
58C. 
« 

IX 

25c. 
26 

854 
37 
3854" 

9 
30c. 

X 

17  I 
1)4 
6 

18)4: 

5)4 
42  >4 
42)4 

6)4, 

10    I 

39)4 

25-s 

ism 

26 

29  X: 
59c. 


Per 
57 
98 
55 
60 


60 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)./ 
Alliance  Realty.. 
Bedford  Tr  (Bos). 
BerkelevHotlTr(B)/ 
Bdof  TrBldTr(C)/ 
BosGr'dR'tTr(C)la  104 
Bost  RET  (Bosl.n.a  875 
BosStorW'h'se(B)./la  118 
Boston  Wharf  Co./,a  107 
Bromf  BldgTr(B).. 
Business  RETr(B)./ 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h 
City  RET  (C)... h 
Congress  St  Associ- 
ates (Boston) / 

C'gressStBlgTr(B)/ 
Copley  Sq  Tr  (B)./ 
Devonsh  Big  Tr(B)/ 

Preferred 

East  Bos  Land  (B). 

Ensley  Land  Co / 

Essex  St  Tr  (B)  ..  / 
Factory Bldf*Tr(R'>  / 
Fifty  Associates  (B) 

Hotel  Tr  (B) / 

Kimball  BldgTr(B)  i 
Realty  Associates  of 

Brooklyn 100 

Texas  Pacific  Land 
Trustcertlfs /      293 


Sh.irr. 
17 

40 

4)4 

1  l<: 

26 

36 

17)4 

7 
760 

8c 

60c 

22c 
32 

154 
57 

\x 

75c 

6H 
75c 

1M 


Share. 
105' 


990 
700 


25 


TITLE     GUARAN 
SAFE  DEPOSIT  S 


■ 
a 
a 

■1 

a 

a 

a 

a     

a     

3 
90 
65 
75 

3100 
100 


163 


TEE  & 
TOCK 

Per 
d     95 
270 
295 
165 


78 


20 
65 


72 


2)4 
24% 
35 

6 
10 
36 

40c. 
1% 

7c. 

17 

42c. 
17 

2)4 
12 
66 

28% 
100 
98 
20% 
32  %j 

3     I 

2% 
35c. 

2 
29 

1% 

IX 

3 

16?4 
23 
2 

42 
8% 
12 


American  Surety. 50 
Bond&  M  Guar  100 
Chicago  T<feTr.  100 
CltySD(A!bNTY)100 
Columbia  Title 

(Washington) .  .  5  dx    6  % 
Fldelity&D(Md).50  d  t  80 
Kentucky  Title  Co 

Preferred.  ..100 
Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co25 
Mortgage  Bond.  100! 
Nat  Surety  Co.  100 
N  YTitle.tMtg.lOO 
RET  Ins(Wash)100 '*  125 
Tit  Ins.tGu(SanFr)|     167% 

TItleGuTr(8tL)100        

USCasualtv...l00'     140 

USFldel&Gu(M)50<i     

U  S  Title  Guar.  100|     128 

INDUSTRIAL      & 

MISCELLANEOUS  Per 

Adams  Express.  100  70 

Adv'ce-Rumely.100  10 

Preferred 100|  32 

Aeolian- Weber — 

Piano  <fe  Plan.  100  5 

Preferred lOOl  30 

Air  Reduction.. (t)  d  574 

\iax  Rubber. ..(t)  d  6J| 

Alabama  Co..-100|       

1st   pref 100  89 

2d  pref 1001       

Albany  Com. ..  100]  60 
Albany  (N  Y)  Safe 

Dep&  Storage  100  150 
Allied  Chem  &  Dyel 

Corp (t)|  64% 

Preferred 100  107 

Allied  Packers. _(t)d  % 

New  stk (tVd  1 

Prior    pref...  100,  10 

Senior   pref..  100  4 


78 
3% 
100 


170 
300 


Share. 

96 

277 

310 

175 


81 


90 

156 

161 

175 

85% 

86 

10S 

114 

160 

163 

185 

190 

65 

156" 
134 


share. 

10% 
38 

10 
45 
59 

oi* 

90 
65 
65 

175 

65 
108% 

1% 
2 
15 
8 


6  Assessment  paid,     d  Price  per  share,  not  per  cent,     it  Last  sale, 
and  stock  dividend,     v  Ex  stock  dividend,     x  Ex  dividend.     j/Ex  rights 


nNorninal.     r  Canadian  price.      sSale  price.     (New  stock,     u  Ex  cash 
t  Without  par  value. 


46 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


[Vol.  117. 


Stock*.     Par 


Bid.    !    A$k. 


..\0d 
.100 

.  (t)  d 
.100, 
.100 
.100 


38 
90 
2->4 

134 

30     I 

50 
30 
64 
86 
294 
B8X 
103     i 

854 

1074 

156 

1194 

34 

40 

204 

9     I 
40 
78 

84  4 
64 

44 

15 

200 

48 

68 

44 

96 

40 

100 

55 

64 
374 

904 

-  ■-■ 

184 
104 


.100 
.100 

.2od 


29 
114 

184 

38 
1314 
116 

654 
140 

40 
107 


Allis-Cbalmer 

Common 100 

Preferred 100 

Aluminum  Mfrs  it'  d* 

Preferred 100( 

Amal  Sue  1st  pf  100, 
Am  Agrl  Chem.100 

Preferred 100 

Amer   Bakery..  100 

Preferred 100 

Am   Bank   Note.50d 

Preferred 50  d 

Am  Beet  Sugar.  100 

Preferred 100; 

American  Book.  100 
Am  Bosch  Maen(f)  d 
AmBrakeShAF(t)  d 

Preferred 100 

American  Can..  100, 

Preferred 1001 

Am  Car  A  Fdry  100 

Preferred 100, 

Am  Caramel...  100 
Preferred      ..100' 
Am  Chain.  CI  A. 25  d 

Am   Chicle (t)  d 

Preferred 100! 

Am  Cigar 100' 

Preferred 100  i 

Am  Coal  of  X  J..  25  d 
Am  Cotton  OU.100 

Preferred 100 

AmCredltlndemlOO 
Am  Cvanamld.  100 

Preferred 100, 

Am  Drug  Synd-.IO 

Am  Express 100' 

American  Glue.  100 

Preferred 100 

Am  Hardware. .  100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 25  d 

Am  Ice  Co 100 

Preferred 100| 

Am  Intern  CorplOO, 
Am-La    France 
Fire  Eng  Inc 

Preferred 

Amer  Laundry 
Machinery.. 

Preferred 

Amer  Linseed. 

Preferred 

Am  Locomotive  100 

Preferred 100 

New  stock (t), 

Am  Men  A  rdy  100 
Amer  Metal  Co.(t)  d 

Preferred 100 

Amer  Piano 

Preferred 

Am  Pneu  Serv. 

First  pref 50  d 

Preferred 50  d 

Am  Radiator 25  d 

Preferred 100 

Am  Rolling  Mill.  25  d 

7%  pref(new)l00 
Am  Safety  Razor  25  d 
American  Screw  100  i 
Am  Seed  Macb.100 

Preferred 100 

AmShlpbldg.-.lOO 

Preferred 100 

Amer  Ship  A  Com- 
merce   . (t)'d 

AmSmeltARefglOO, 

Preferred 100 

Am  Snuff  com. .  100 

Preferred 100 

Am  St  F'driea33  1-3 

Preferred 1001 

American  Stores 

Xew  stock  w  i.(t)  d 
Am  Sugar  Refg.100 

Preferred 100 

Am  Sumat  Tob.  100 

Preferred 1 00 

Am  Thread  pref.. 6 

Am  Tobacco. ..100 

Common  B..100 

Preferred 100 

Am  Type  Foun.100 

Preferred  ....  100 

AmVltlrfled  Prod  50 

Pr-  '  .100 

Am  W  W  A  Flee  100 

Finn  pref 100 

Partlc  pref...  100 
Amer  Wholesale 

Con.    pref      .100 
Am  wind  G 

Preferred  . 100 

Am  Wind  Gl; 

Maori    100 

Preferred 100 

Am  Wool  r\|a«)  100 
Receipts  f.ill  paid 

Preferred  . ioo 

Am  Writing  Pap  100 

Preferred 100 

injIoAmer  Oll.il 
Armour  A  Co 

of  Del  pref...  100 

Armour  A  to  pf  luo 

ArmourI>eaihcoml5 

Preferred.         100 

Arnold.  Countable 

A  Co (f)  d     134 

Art  Motal  <on..l0        154 
Arundel  Corp... 50  d    40 

Preferred 100      100 

Assets    Reallza.lOO  4 


Per    thare. 


14 
424 
13 
78 
117 
28 

974 

54 

100 

87  4 

60 

764 

104 

534 

93 

128 

'J  3 

324 

98 

204 

100 
17 
34  4 

141 

71 
99 

65 
33  4 
85 
63 

804 
106 


80 
804 
100 
98 

IK 

144 

87 

734 
I 

81 


3S4 


314 
73 
89 
30 

104 

854 
109 
1574 
121 
54 

45 

21 
94 

49 

884 


Stocks.     Pa-.     Bid. 


Atk. 


Stock*.     Par.      Bid. 


Assoc  DrvG'ds.  100 

1st   pref 100 

2nd  pref 100 

Associated    OU.100 

*  10.' ■{  Aseoclat'd  Simmons 

Hardware  pf.lOO 

:  lc  Fru  t . .  100 

Col  Tr  ctf  dep__ 

I       Atl  Gulf  A   W 

Ind  SS  Lines.  100 

77  Pr.ferred 100 

Atlan  LobosOll.CtW 

Preferred 50  d 

Atlantic    Refln.100 

Preferred 100 

Atlas   Powder..  100 

stock (t)  d 

Preferred 100 

Atlas  Tack (t)  d 

Austin.  NlchACo(tW 

Preferred 100 

Auto  Knitter 

Hosiery (i)d 

Autosalea  Corp.. 50 d 

Preferred 80<* 

Babcock  A  W11.100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

54Barnet  Leather.  (tW 

18  Preferred 100 

240     !  Barnsdall  Corp 

51  Class   A 25<f 

72  Class    B 25d 

44  Bavuk  Bros,  eom(t)  d 

105  79£lstpf(new)100 
Beatrice  Cream  100 

106  Preferred 100 

57       Beaver  Board  Co — 

64       Com  vt  cCl  A(t)d 
Com  vtcCl  B(t)<f 
1st  pref  v  t  c.100 
Beech- Nut  Pack. 20 d 

7%  pref  cl  B.100 
Beth  hem  Steel  100 
7^  non-cupf.  100 
7%  cum  pref.  100 
8%  conv  pref. 100 
Billings  A  Spen..25<i 

30  Preferred 25  d 

118       Bliss  (E  W)Co..(t)<* 

20  Preferred 50d 

2nd  pref 10d 


Per 

\thare. 

75 

82  4 

85 

85 

90 

105 

106 

73 

76 

IK 

14 

lfl 

14 

134 

13*8' 

S3 

■■\ 

13 

18 

101 

105 

115 

1  17 

160 

165 

53 

54 

80 

86 

11 

124 

17  M 

19 

80 

85 

384 

50 

914 

80 

19 

11 
95 


l  >M 

3 

12 
104 
116 

112 


30 
92 

124 
10 
51 
95 
61 
1004 


194 
54  4 
105 

42 

864 
100     I 


Cased  I)  Plow  Wks 

Com (no  par)  d 

1st   pref 100 

2d  pref 100 

;ase  (J  I )  Thresh 

Mach  com 100 

'*rred 100 

I  Jase  Lockwood  A 
Bralnard  Co.  100 
JeUulold  Co...  100 

Preferred 100 

j  Central  Agulrre 

Sugar  Cos 20  d 

Central  C  AC  100 

Preferred 100 

Cen  Hud  StbtpflOO 
t    Leather..  100 

Preferred 100 

Cent  Teresa  Bug.  10  dt 

Preferred 10  dt 

Century  Ribbon 

-  com (t)  d 

Preferred 100 

3ert'n-teed  Prod(t)  d 

1st    pref 100 

2d  pref 100 

Champion  Coated 

Paper 100      120 

Preferred 100      103 

Chandler  Motor  (ti  d    464 
Chesebr'gh  Mfg  100     22 i 

Preferred 1001     110 

3hlc  June  Rvs  A 
DnSt  YdstpdlOO      13S 

Preferred 100       854 

ale  Pneu  Tool.  1001       7  7 
hie  Ry  Equip. . 25  d    32 

Preferred    25  d    

Chic  Wilm  A  Frank! 

Coal  com 100, 

Preferred 100, 

Chllds   Co 100 

Preferred 100 

:inTob  Wareh.lOO1 
Jin  UnStk  Yds  1001 
.   .      Ity   Investing- 100 

Preferred 100 

874  Cleve  Automob.(t) 


Atk. 


Stock*.      Par 


B.i. 


Atk. 


Per    thare.  Per 

Dora  I  A  S  pref.  100  r 
\  14  .DomStCorpcomlOO  r 

114         Preferred         .  I ""  r     75  4 


20 

34 
14 
107 

1164 

114 

59 
40 
95 

14 
11 
58 
M ! , 

64 
104 


224 
55 


70 

250 

90 

108 

86 

764 

26"" 
55 

■ 
24* 

30 

93 

30 

774 

6*4 


'l00 
100 


Douglas  Pectin. (t)  d 
lur"o:it   [E  I     •)<? 

N  A  Co  com 

Deoen   stock 
Durham  Hosiery  50 

Preferred 100 

Eagle   Look    . 
Eastern  Mfg  pref.. 
Kastern    Stoel    . 100 

1st  preferre-1    100 
Eastman  Ko«lak.(t) 

•rred 100, 

Edm's  A  Jones  Corf  <*i  34 

Preferred.  ...10' 
i:iseulohr  (Otto)  A 


6 

34 

73 


93 
111 

89 
87 


124 


107 
81 


70 
70 
13 
40 

-    . 


11., 

66 

404 
113     | 

1314  Blumenthal  (S)— 

Inc  7%  pref..  100 
Booth  Fisheries. (t)<* 

1st    pref 100 

Borden  Co 100 

Preferred 100 

Borne. Scrvmser  100J 
Bost  Belting  pf    IOO) 
1  4  Boston  Woven  Hose 
47  A  Rub.  com. .100 

15  Preferred 100 

80       Brier  Hill  Steel.. (t)<* 

125     'Brill  (J  G) 100 

284  1     Preferred 100 

98       Bristol  Brass 25  d 

54  Brit-AmerTob..£l<i 
105  Ordin  bearer.  _£l<f 

80     I  British  Col  Fish 

A  Packing...  100 r 

62      British  Empire 

85  Steel,  com...  100 

l*t    pref 100 

104       2d  pref 100 

544  Brown  Shoe 100 

94  Preferred 100 

1324  Brunswlcke-Balke 
97  Collender   pf.lOO 

324  Brunswick  Term 


19 

5S 

84: 

92 
44 

20 
1154 
101 
128 

25 


97 


11 
224 


8 
62 
194 
4  <   i 


101  A  Ry  Sec  Co.  100 

Buckeje  Pipe  L.50d 

Bucynis  com 100 

Preferred 100 

Burns  Bro7^pf.l00 

Prior  pref'ce  .100 

\  com  -tk.(t) 

Cl  B  com  stk.(t) 

Bush  Terminal.  100 


214 
65 
101 
19 
50 

44 
1  18 

1»1  I    ...190 

1024  Bush  Terminal 


99 

4 

83 

35 
102 
100 
116 
121 

624 


77 

101 

7 

89 
55 

88 


80 
81 

814 
101 
100 
2 

16 

UK 

88 
74 

82 

18 

20 

102" 


H 


Bill  .100 

Bull-rick  Co   ..100 
Caddo<  VntOAR  (t)  d 
Cal  Pack  Corp..(tW 

Prefem-d 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 50^ 

Cambria  Steel ...  50  d 

Canada  Cement  100r 

100r 

CanPdysAForg.  100r 

1 100r 

Can  SS   Mnes..l00r 

Preferred    . . .  1 00  r 
CanadlanCarAFlOOr 

Preferred lour 

Can  Con  Rub..l00r 

Preferred 100  r 

Canad'n  Explos.100 

Preferred 100 

Can  Locomotive  1 00  r 

Preferred 100  r 

Can  Woollens..  1 00 r 

Preferred 100  r 

Canton  Co  t  t  .  100 
Caracas  Sugar ...  60  d 
-art. on  Steel...  1 00 d 

1st   pref lOOd 

2d  pref lOOrf 

Jarlb  Syndicate. 25d 
Carriage  Fact..  1 00 r 

Preferred 100r 


9S4 
5 

40 
117 
103 
127 

30 

81 
101 
184 
70 

13"" 
234 


14 

74 
65 
204 
51 
94 

102 

14 

M 

39 
104 
105 
121 
128 

WYi 

75 


102  Preferred 100 

14  I'Clev  Cliff*  Iron,  ioo 

15  Cleve-Cliffs  Iron  (t) 
21  |l  Cleveland  StouelOO 
63  >  Cluett.  PeabodvlOO 
10  Preferred 100 

:  Coca-Cola  Co.  ,.(t) 

Preferred 100 

Collins  Co 100 

Colo  Fuel  A  Ir..lOO 

Preferred 100 

Jolt's   Patent 

Fire  Anns  M..25 
Col  Graph  Mfg.(t) 

Preferred 100 

Colum  Carbon * 

Com  Solvents  A.  (t) 

Class  B (f) 

^omput-Tabulat  A 

Recording  Co.  (ti 

"ongoleiimCo.-(t) 

Preferred. 100 

234  Conley  Tin  Foll.(t) 

onsolCarHeat.  100 

Cons  Cigar  Corp  (t) 

Preferred 100 

"lonsCoal  ofStL  100 
Consol  Distrib..(t) 
Con3lce(Plttsb).50d 

Preferred 50  d 

Consol  Textile.,  (t)  d 
CousCoalof  Md  100 
imers  Co.  100 

Preferred 100 

Continental  Can. (t) 

Preferred 1001 

Continental  Mot  10  d 
Continental  OIL  .25  d 
"k>rn  Prod  Refg  lOOi 

Preferred 100 

)osdenACocom  (t)  d 

Preferred  new  100 

:nitnp  (Wml  .v 

SonsShAKBld  100 

Vol  tmst  rtfs 

Crescent  Pipe  L.60 

Crex   Carpet. -.100 

:rock-Wheeler   100 

Prefirred 100 

ruclble  Steel..  100 

Preferred 1 00 

'ubaCaneSugar(t) 
Pr.  ■'  .100 

4J       Cuban  Am  Sug..  10 
Pn  '  .100 

Cuban  Dominican 

-ar  com (t) 

'erred 100 

ulahy   Pack.. 100 

uml.erl  Pipe  L  100 

Cushman'sSons  (1).d 

7%  pref 100 

8%  pref 

Cuyamel  Fruit.,  (t) 


22 

75 

138 

1064 

22 
127 

65 

92 

* 

204  4 
43 

8l" 

101 

754 

914 
190 

254 

99 


1  Bro 100 

3  Preferred 1 00 

Elec  Bd  A  Sh  pf  100 
33       Elec  Stor  Bal 
98       Elgin  N  Watch 

Elk  H  Coal  Corp  50  d 

784       Preferred 

Ely  Walker  Dry 

Goods 25 

140  1st  preferred.  100 

106  2d    p referred.  100 

464  Emerson-Brant.  100 

Preferred 100 

114       Endicott-Johnson50 

Preferred 100 

Eureka  Pipe  L.100 

Exch  Buff  Corp.(t) 

774  Fairbanks  Co... 25 

1st  preferred.  100 

254!  2d  preferred.  100 
Fajardo  Sugar..  100 
Famous  Plavere- 

Laskv   Corp. .(f) 

140  Preferred 100 

I    -       Fay  A  EgancomlOO 

30  Preferred 100 

134       Federal  Sug  Refg  100 

68  Preferred 1 00 

93       5th  Ave  Bus  vtc(t)   d 
254  Firestone  T A  Rub  10  d 

6%  preferred   100* 

206  7      preferred.  100 

Fisher  Body (t)  d 

92  Preferred 100 

63       FishBdyOhlopflOO 
115 


65 

53 

47 

I  »K 

29 


d     22 

84" 

2 

15 

61 
113  4 
100 

22  4 
2 

30 

15 
108 


264: 
4 
2H 
454 
27 
19 

67 

201 
99 
13 
35 
20 
67 

"H 


sk  Rubber  com  2">  d 

76  Preferred 100 

944  Flelshmann  Co.(»)<* 

Preferred 100 

26       Ford  Mot  of  Canada  d 
105       Foundation   Co.(t)<* 

Preferred (t)  d 

274  Franklin  (HH)  Mfg 
1  Preferred..    .100 

34  Freeport  Tex  Co  (t)  d 
47       Galena-Slg   Oil    100 

29  Pref  (old) 100 

25  Pref  (new)    .    IOO 

Gardner  Motors  (t)  d 
68       GenAmTankCar(t)  d 
205  1st  preferred.  100 


1004  Gen  Asph  com 


100 
100 

-(t) 
100 


90 

MM 

144 

15 

24 

3 

784 

79 

194 

'■••  * 

88 

794 
104 

14 


74  4 


90 
92 


30 

is" 

46 


.'..'.   DavlsC  A  C...100 
M        ^avIdonChem.-lt)  d 
7  j       Devoe  A  Raynolds 
98  Inc  1st  pref..  100 

15       Deere  A  Co  pref  100 
67        O  LA  WCoal...50d 
.   Del  A  Clev  Nav.50  d 
15  17       Diamond  Match  IOO 

•  Ixon  (J)  Cruc.100 

1  Dodge  Mfg  pref  100 

Dominion  Bdge  100  r 

34         34  Dom  Coal  pref.  100  r 
2       Dominion  Glass  100  r 
l|     Preferred 100r 


1 4  Preferred  .  . 

40  Gen  Baking  .. 

i'l  Preferred  .. 

7  GenClgcom.. 

75  Preferred 100 

Deb   pref 100 

4  General  Electric  100 
26  Special  6%  sik  10  d 
.  Gen  Fireproof'g.(t)  d 
Preferred 100 

6  Gen  Motors(no  par)  d 

63  Preferred 100 

4        Deb  6    ostk._100 
108  Deb  7%stk..l00 

74  Gen    Petrol 25  d 

36  Preferred 25  d 

123       Gen  Ry  Signal.  100 
119  Preferred    .    .100 

40      G<  100 

97       Gen  Tire  A  Rub  .50  d 

Preferred 100  x 

Gi  Haz  (ti  d 

58       Gilliland  Oil  pf.  100 
18       Gitnbel    Bros...(t)  d 

30  Pn-'erred 100 

55  Glen  Uden  Coal  (f)  d 
90  Glidden  Co  (no  par)  d 
624  Gl  eke  100 

Preferred 100 

Qodch'xSiig  Inc  (t)  d 
Preferred 100  d 

At)  d 

stork (f)  d 

Goodrich  (B  F).(t)  d 

'. 100 

Goo»lyeAr  Tire  A 
ltuhher  com.  100 

Preferred 100 

Prior  pref 100 

nu  i'4Rof 

liKi  Canada  pref.  100 

58       Gorham  Mfg  pf  100 

Gorton- Pew  Fish  50  d 

75  '.rred 100 

i  Chem.100  x     

Preferred 100*  1024 

924  Gray  A  Davis.. (t)  d       TH 
62     ,|Gray  A  Dudley.  IOO!       86 

89  Preferred 95 

75       Gt  AAPTeapf.lOO      107 
1104  Great  Lakes  Tow  100  z    484 

145  Preferred 100  z    86 

95  -or  Pap. 100      178 

66       Ureat  West  Sug. 25  d    75 

86  Preferred 100      1034 

94       GuantanamoSug(t)  d      64 
Preferred 100,       


65 
89 
45 
75 
60 
90 

74 

70 

96 

90 

1404 

94" 

8 

40" 
112 
403 

68 

91 

34 

10 

584 
111 

104 

84 
44 

96 

-   M 

■  .   I 

71 

105 
103 

1714 

104 


13 
80 
81 
954 

314 

4^ 
50 


246 

40~~ 

96 

66 

74 
85 
88 
15 
83 

34 
14 

7;    , 

'  K 
44 

044 


35 
15C 

2 


thare. 

76" 
13 

108 

84 

22 

83 

75 

73 

15 

50 
1074 

35" 


69 

974 
534 

4- 

144 
35 

224 
1084 

85 
3 

20 

64  4 
115 
102 

8 

40 

25 

110 

664 
90 
75 
95 
65 
105 

72 


145 

»§" 
84 

404 

413" 
584 

93 

36 

90 

104 

MK 

113 

106 

9 

444 

98 

27 

63 

79 
1084 

82 
10S4 

107 
172 
104 


134 

824 

82 

964 

314 

234 

51 

75 

51 

170 

101 

248 

43" 

98 

67 

8 

92 

101 

17 

87 

4 
18 

M4 
804 

114 

45 
95 

90 

30c" 
4 
124 
1 03 !  i 

8 

90 

100 

110 

884 
186 

77 

104 

7 

98 


a  Purchaser  also  pay ■  accrued  dividend,     d  Price  per  share,  not  per  cent,     k  Last  sale, 
r  Canadian  price.     •  Sale  price.      (New  stock       «  Ex  stock  dividend,      t  Assessment  paid. 


I  Par  value  1100.     n  Nominal.       0  Price  per  cent  of  par. 
1  Ex  rights,      t  Without  par  value. 


July,  192.T1 


INDUSTRIAL  AND  MIS^IOLLA  NKOUS  STOCKS 


Stocks.       Par 


But. 


Auk. 


Gulf  Oil  (new)...  25 

Gulf  States  St'l    100 

1st  i»ref  trctf.  100 

Hablahan  Electric 

Cable     ......  (t) 

Hale  A  Kllburn    100 

Preferred         100 
HallSwltchASlg  ioo-» 

Preferred       .ioo» 
llamll  Hi  Shoe     28 
Barb  Walk  Ref.  loo 

Preferred         ioo 

Harliiian  (  !orp  100 
Bart,  Seliaffner 

A   Marx 100 

Preferred 100 

IlaskABark  Car  (t) 
Havana  Tot)    ..100 

Preferred 100 

Hawaiian  ( lom 

A  Sugar    .    25  d 

Hayes  Wheel  _.(t) d 

Heliiie(C5Wi  t'<> 

New  common. 25 

Preferred        .100 

Hendee  Mfg...  100 

Preferred    ...100 

Hercules  Powder  100 

Preferred 100 

Herr  H  MarSafelOO 
Hevwood- 

Wakeflled  Co  100 

Preferred    ...100 

Hock  Val  Prod..  10 

Holly  SugCo._.(t) 

Preferred 100 

Holy  oke  Wat  Po.  100 
Hood  Rubber... (t) 
Hooven  Owens  A 

Rentschler  pf  100 
Household  Prod.(t) 
Houston  Oil  ctfs  100 
Preferred  ctfs  100 
DlvobIig...FAA 
Howe  Scale  pf..l00 
Hudson  Mot  Car  (t) 
Humble  Oil  AR.25 

Hupp  Motor 10 

Hutch  Sug  Pltn.25 
Hydraulic  Pr  Br  100 

Preferred 100 

Hydraulic  Steel,  (t) 

Preferred 100 

Illinois  Brick..  100 
Illinois  Pipe  L..100 

Imperial  Oil 25 

Imperial  Tob  of 

Canada  com 5 

Imperial  Tobacco 

of  G  B  A  I 

Indepen   Brew'g.50 

Preferred 50 

Indep  Oil  A  Gas..* 
Independ  Whse.100 
Indlahoma  Refg.  .5 
Indiana  Pipe  L..50 
Indian  Ref  com.  10 

Preferred 100 

Ingersoll-Rand  .  100 

Preferred 100 

Inland   Steel 25 

Preferred 100 

Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Inter  Button  Hole 
Sew  Machine ..10 
Int  Cement  Corp  (t  1 
Int  Cigar  MachlOO 
Int  Combust  Eng(t) 
Int  Educational 
Publish'g  com  .50 

Preferred 50 

Int  Harvester..  100 

Preferred 100 

Int  Mer  Marine.  100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stampedlOO 
Internat  Petrol,  (t) 

Inter   Salt 100 

Internat   Shoe..(t) 

Preferred 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 
Intertype  Corp.(t) 
Invincible  O11...50 
Iron  Prod  Corp.(t) 
Certifs  of  deposit 

Preferred 100 

Iron  Steambt  Co.  10 
Isl'd  Oil  A  Trans  10 
JRMontgomery  100 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Jones  Bros  Tea.  100 
Jones  A  Laughlln 

Steel  7%  pf._100 
Juncos  Cent  Sug  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kans  A  Gulf  Co.  10 


Per 
501 

100 


13 

l% 
6 
47  % 

i  i  .'  ., 

100% 

BO 

110 

111) 


41 

32 

d     

112 

12% 

80 

98 
102 

50 

120 

104 

d>     2 

d     27 

73 

440 

54 

85 
28  J* 
50 

d     "" 


tAara, 
61 
87 

nil 


87 
20% 
29  % 
17% 
14 


1% 
n 

74 

155 

96 


15H 
3% 
8% 
6 

~4% 
97 
5 

122 

100 

33% 

97 

4 

2% 

7 


Kayser(Jul)ACo  (t) 
1st  preferred,  (i) 


32 
55 
20 

20c 

5% 

76% 

108% 

22"" 

12% 

77 

35 

85 

65 

15% 

80 

64  % 
115 

50 
104 

68% 

26 

10 

34% 

35% 


dn 
d 


H 


107 
17 
65 

80 
56% 

107 
110 

74 
69 

% 
30% 
96 


H 


t 

is 

a 

9 


82 

112 
120 


41'!i 

58 

11  I 

18 

85 

10.5 
104 


125 

"2% 

29 

80 

54~J4 

95 
29 
52 
86 

89" 
20  % 
30 
17% 

~lx 

50 

l% 

20 

76 

158 

97 


1634 


5 

99 
5% 

128" 
106 
35 

98  341 
4% 
234 
8% 


3214 

60 

20% 

1% 
634 
77% 
112 

22% 
12% 
79  !4 
35% 

110 
67 
15% 
84 
64  % 

117% 

io§" 

70 

29 

10^g 

40 

40 

99 

10 

% 
95 

18" 
67 

90 

56% 

107% 
125 

76% 
72 

% 
30% 
100 


Stocks.     Par, 


Hid. 


A,k. 


Kelly  Bprlnffleld 

Tiro  coin 26 

5  ,  preferred  100 

8'  I   .Mini    \.l   ■(     IOO 

Kelsey  Wheel     100 

Preferred  LOO 
Kentucky  Wag  100 
Keyst  Tire  .v  R  10 
Kinney  (0  R)-.(l) 

Preferred 100 

Klrby    Lumber.  100 

Preferred,  -ioo 
Kresge  (8  8)  Co. 100 

Preferred  .100 
Kress  (8H)4  Co  100 

I'roforr.nl  .  ..100 
Lake  Sup  Corp  100 
Lake  Of  the  Woods 

Milling    .    .100 

Preferred  ..100 
Landers,  Frary 

6  Clark 25 

Lanst  MonotypelOO 
Laurentlde  Co  100 
Lee  Rub  A  Tlre.(t) 
Leb  Coal  *  Nav.50 
Loiugli  Val  Coal 

Sales 50 

Lob  A   Wllkes- 

BarreCoal 50 

Llbbey-Owens 

Sheet  Glass. ..25 

Preferred 100 

Llbbv.  McNeil  A 

Libby 10 

Liberty  Mills. .100 
Library  Bureau.  100 

Preferred 100 

LlgAMyersTob.100 

Common   B..100 

Preferred 100 

Llggett's  Internat — 

Common 100 

Preferred 50 

Lima  Locom (t) 

7%  pref 100 

Lindsay  Light 10 

Preferred 100 

Lit   Brothers 10 

Loew's  Inc (t) 

Loft   Inc (t) 

Loose  Wiles  Bis.  100 

1st    pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

1st    pref 100 

2d  pref 100 

Lorillard  (P)...100 

Preferred 100 

Lukens  Steel 60 

MacAndrews  A 

Forbes 100 

Preferred 100 

Mackay  Cos. ..100 

Preferred 100 

Mack  Trucks  Inc(t) 

1st  preferred.  100 

2d  pref  erred..  100 
Macy  (RH) (t) 

Preferred 100 

MagnoliaPetrol.100 
Mallison  (H.  R.)(t) 

Preferred 100 

Manatl  Sugar.  .100 

Preferred 100 

Manhat  El  Sup.  (t) 
Manhat  Shirt.  ..2f 

Preferred 100 

Maple  Leaf  Mill  100 

Preferred 100 

MarlandOil (t) 

Rights 

Marun- Rockwell 

Corp  v  t  c (t) 

Martin-ParryCor(t) 
Mason  Tire  A  R.(t) 

Preferred 100 

Mathi's'n  Alkali. 50 
Maxwell-Mot  A  100 

Class  B  (no  par) . 
May  (The)  Dept 

StoresCocom  .50 

Preferred 10" 

McCrory  Stores  100 

MengelCo 100 

Merc  Stores 100 

Merg  Linotype.  100 

Mex  Eagle  Oil 5 

Mexican  Petrol- 100 

Preferred 100 

Mex  SeaboardOlU  \) 

Vot  trcfts (t) 

Mich  LimestACh25 

Preferred 25 

Mid  States  Oil..  10 

Mid  vale    Co (t) 

MidvaleStAOrd50 
Miller  Rubber..  100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb.100 

Preferred 100 

Moline  Plow   1st 

pref 100 

Montgomery  Ward 

Co.   common. (t) 

Preferred 100 

Class  A (t) 

Moon  Motor  Car(t) 
Morris  (Philip)..  10 
Morse   Twist    Drill 

A  Machinery.. 50 
'Mountain  Prod..  10 
Mullins  Body  ..(t) 

Preferred 100 


Per 

80 
06 

80 

IOO" 

"4% 

B  1 

71 

188 

si  a 

IDS' j 

B0 

100 


170 
117 

68 

75 

93% 

18 

60 


d     70 

d  170 

d  134 
104 

oH 

75 

85 

99 
196 
190 
112% 


share. 

80% 

inn 

87% 

s.l 

nil 

'.1 

■ 

100 

77 

L00 

214 

too 


70 
75  % 

10 

67 

78 


138 
105 

6 
80 
100 
104 
205 
200 
114 


75 
50 
59% 

"3% 

8 

20  3-3 

14 
6% 

37 
105 
100 

50 

83 
135 
148 
110 

12 

127 

97 
10134 

65 

65 

85 

7234 

57  34 
109% 
127 

22 

75 

40 

72 

42 

42 
110 

95 

36% 

% 

7 
27 

234 
20 
3634 
36% 
10% 

76 
11434 
170 

31 
225 
151 

334 


13% 

1234 

23 

23 

7 

12 

21% 


% 


1034 
109% 
96 
2134 
11% 

13734 
13% 
1434 


51 
59% 

"4 
9 

21 

14% 
634 

39 
120 
117 

55 

90 

150 
113 


Stocks.  Par 


Hut. 


Pulp  A  Pap.t 
1  A  Ju.id-.-25 


132 
100 
105 

66)4 

66 

ss'-j 

75 

58 
111% 
130 

2234 

8034 

50 

82 

45 

42% 
120 

99% 
37 
% 

10 
28 
3 
23 
37 
38 
11 

79 

180" 

33 
245 
153 

434 
270 
105 

14 

13 

25 

25 
7% 

13 

22 

71 

10034 

% 

12 

60 


10% 
112 
97 
2134 
12 


14 

1634 

00% 


\ nh  MotOr(nO  pari 
x      IOO 

N  umWareh*  Klioo 
N.u  Acme  Co  ..60  d 

Nat    HiHciilt 

Preferred 100 

Nat  Candy  .  .ioo 

hi  pref       -    100 

3d  pref  .  .ioo 
Mat  Cloak  A  Suit  lou 

Preferred  .100 
N  it  CondultAC  1 1 1 
Mat  Dept  Stores  ( I) 

1st  pre!  _  .ioo 
N,u  EuatnAStpg  LOO 

Preferred  -ioo 
Nat  Fire  Proofg  80  d 

Preferred     ...60  d 

Nat   Fuel  I  las 

N  it  Load    100 

Preferred 100 

N  it   LeatheT  new  10  d 
Nat  Ref  coin    .      26  d 

Preferred       .ioox 
N  it  Sugar  Refg   100 
Nat  Supply  Co.  .50 

Preferred    ...100.x 

N  kt'l   Transit.  12. .>U 

Natomas  Co  of  Cal 
preferred ....  100 
New  Departure 

Mfg    pref 100 

Ne.v  England  Spun 

Silk  pref 100 

N  J  Zinc .100 

New    Mexico   A 

Arizona  Land  .1 
NewNiciueroSuglOO 
N  Y  Air  Brake  (t) 
Class  A  stock  (t) 
N  Y  Canners,lnc(t) 
7%  cum  pref.  100 
N   rf  Dock 100 

Preferred 100 

N  Y  S'iipl)ldg-.(t) 
N  Y  Transit  .100 
Nicholson  File.  100 
Nlles-Hem  P'd  .100 

Preferred 100 

N  >r  A  W  -UboatlOO 
NorthAmerCo._10 

Preferred  .  .  50 
N  A 
N  >rth 
N  irthern  Pipe  L100 
N  .vaScSl  AC.100 
N  uiually  Co...(t) 
0<lUle  Fl  VIills.100 

Preferred..  .100 
Ohio  Body  A  Bl.(t) 
O-ilo  Brass,  pf..  100 

)lass  B (t) 

Oh  o  Fuel  Oil 1 

O  do  L mther...  100 

Preferred 100 

O  do  Oil.  new.. .25 
OcU  Prod  A  Ref  ..5 
O  I  Doraln  38  .100 
Onyx    Hosiery.. (t) 

Preferred 100 

O  pneain  Olrculi 

Preferred 100 

O  Is   Elevator..  100 

Preferred 100 

O  Is  Steel (t) 

1st  preferred.  100 
O^ens   Bottle 25 

Preferred 100 

Pic  Coast  Co..  100 

1st    pref 100 

2d  pref 100 

Pi-ific  Develop  (t) 
Picific  Mall  SS.  100 
Piclflc  OH  (no  pari 
Pickard  Motor..  10 

Preferred  ...100 
,Piige  Det  Mot. .10 
Pilrpont  Corp.  100 
Piu   Am    Petrol 

A  Trans  com. 50 

Com  class  B  ..50 
Panhandle  P.  A  Rt 

Preferred 100 

P  >ragon  Refg 25 

Preferred 100 

PirLshA  Bingham  .t 
Parke,  Davis  Co. 25 
P-ickSto >v  A  Wile .  25 
PierlessTrkA  M  50 
P-)nnCoalACoke.50 
Peau  Salt  Mfg  .50 
PennSeab'sSteel  (t) 
Penn  Traffic... 2 34 
Penn-Mex  Fuel  .25 
Penney(JC)pref  100 
Pettlb  Mulliken  100 

1st  preferred.  100 

2d  pref 100 

P  lelps- Dodge  .100 
Phila  insul  Wire  (t) 


Ptf 
91% 

30 

10   , 

■  I 

77  H 

107 

L00 

% 

92 
03" 

6 

15 

76 

110 

107 
3% 


04 

KM" 
23)4 


105 

104 

148 

2% 
100 

31% 

46 

29 

03 

15 

44 
7% 

98 
183 

34 

75 
208 

18% 

42 

45% 

97 

19% 

7% 


d 

r 
r 
d 

dz  66 
d     12 


116 
4% 


58% 

1% 

345 

90 

16% 

89 

11534 

"7 

48 

40% 

10834 

6 
20 

9 

% 
6 

32% 
12% 
92 
18% 


Phillip. -J  Corp  (t) 
Preferred 100 

P  dllips  Petrol. .(t) 

Phoenix  Hosiery.. 5 
Preferred 100 

Pierce-Arrow  M»t 
Car  Corp(no  par) 

Preferred 100 

Prior  pref (t) 

Pierce  Oil  Corp.  25 
Preferred 100 

P^g  WlggCorp.(t) 
Preferred 100 


160 

60 
55 

l3/. 


A,lc. 


9% 
dz  77% 
d    31 
34 
36 
77 
3% 
2 
15 
100% 
3034 
100 
85 
160 


58 

89 

40% 

31 

89 

6% 
1534 
59  !4 

2% 
29 
35 
40 


h'irr . 
■I  ■ 

98% 
38 

10   i 
1  10 
78% 


81 
Vi 

5634 

ioo 

111 

70 
1111, 
1  10 

1 

BO 
L30 

'.17 

82% 

101 
24 

1% 


107 
153 

334 
102 

32 

46  \i 

29  34 

97 

17 

47 

9 

102 

38" 

85 
218 

19 

45 

85c 

4734 

98 

20 
8% 
282 

"5% 
90 
70 
14 


59)4 
2 
355 

42 

95 

17 

92 
12234 
102 
7!4 

50% 

41  !4 
109% 

10 

15" 
% 
8 
33 
12% 
94 
18% 


61 
55)4 

234 
55 

834 
67  34 

914 
78 
34 

3534 
37% 
80 

3Vi 

2% 
16 
105 


Stocks.       Pn        Hut 


170 
47 
61 
91 

40% 
34 
93 

7 
16 
63% 

3 
31 
45 
50 


I'lttsb  Brewing     •"  I 
Preferred 

I'll  H  Coal  (I'll)     IOO 

Preferre  1         LOO 

I'lmb  pi  1  Ham  100 
Pltl  I  Rollf,  pref  100 
Pitub  cHenl  i>f  LOO 
Plimpton Vffgi  lolOO 
Put  RloanA  fob  100 

Scrip       ......... 

p  wtum  1  iereal  ( ti 
Preferred  100 
Pow  Corp  N  Y  pf 
iPrtlrie  filAGaslOO 
I'rilrlc  Pipe  L  100 
■Pr*ttAWt|lt    pf     100 

PrHflsedSteelCar  10  1 
Preferred   .   .100 

'.-  Q  Linlilo   .20 

Preferred    .    .100 
.  orefeired   100 

v  Ref  Corp  60 

Prnf.trr.id  .  .  60 
Pnlhn  ID  Co..  .  100 
Pom  1  vie  pre  Sug  ">o 
Pure  Oil  Co  .   -   2  . 

Preferred   .   .100 

8%prnf.irr.id  loo 
Quak.-r  Otts.  ..100 

Preferred  .  .100 
Ry  Steel  Spring  ion 

Preferred  .  .100 
Rainier  MotCorpd 

Preferred  .  -ioo 
Reece  Button- 

Hole  M  tctilne  in  lz 
Reece  Fold  M  ich  lo  tz 
Rel-i(Robt)4Co   (t1  ' 

1st  (iroferred  IOO 
Remington  Typew 

Common 100 

1st    pref 100 

1st  pf  sor  S-.lOo 

2d  pref ioo 

Reo   Motor  Car   10  lz 
Riplogle  Steel. .(t    d 
Repub  I  A  Steel.  100 

Preferred    .  ..101 
Reynolds  Spring  (t    d 
Reynolds  (R  J) 

Tobacco 2..  ,1 

B  Common 2'  d 

Preferred  .  _10o 
Rocky   Mt   Fuel  100 

Preferred  .  .  100 
Rome  Brass  AC  10o 
Rome  Mfg  .  .  10o 
Roval  Bik  Pow  100 

Preferred  .  .10o 
Royal  DotchOoNY 
S  ico-  Lo  ^vell  Shops 

Common . ..    lOo 

Preferre.l    .    .  l()o 

2d  Preferred.. IOO 
Safety  CarHALlO 
St  L  Car  Co  pf   100 
St  L  Cot  Comp   100 
St  L  Rocky  Mt  A 

Pacific  Co.  ..ioo 

Preferred 100 

SantaCecllia  Sug(t 

Preferred    .    .100 
Sapulpa    Refg..    . 
Savage  \rms   . .  100 
Siv  Riv  Lum  pf  lOo 
Savan'h  Sug  com(ti 

Preferred  .  .100 
Schulle  Retail  St(t 

Preferred 100 

Scovill  Mfg 100 

Sears.    Roebuck 

A  Co  com  ..  100 

Preferred  .  .100 
Seiberliug  Rubb.(t) 

Preferred 100 

Shaff  O  .fe  R  pf  100  x 
Sharon  Steel  Hj>  50  d 
Shell  TranspATr  £2  d 
Shell  UnionOil     ft)  d 

Preferred 100 

Sherw  Williams  .25 

Preferred 100 

Sher-Wms  Can.  100,r 

Preferred 100  r 

Shredded  vVneatlOOJ 
Simmons  Co (t*|d 

Preferred 100 

simms  Petrol  Co  10  d 
Sla.'ldirCous  Oll(t)  d 

Preferred 100 

Singer    Mfg 100 

Singer  Mfg  Ltd. .£1 

SkeUyOll 25  d 

Sloss-Sheff  SAI.100 

Preferred  ...100 
Smvth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  L100 
South  Penn  OH  100 
So  Porto  RlcoSug  100 

Preferred 100 

S'west  Pa  P  L.100 
Spaldlug  (AG)ABro 

1st  preferred  100 
Spicer  Mfg  Co.. (t) 

Preferred 100 

Stafford  Co  pf..  100 
Stand  Mllllag.-lOO 

Preferred 100 


i 


15 

2  34 
11 
68 

27 


80 

15% 

12% 

86  !4 
14 

105 

00  {4 
114% 
2  V4 
3H 
125 
100 
122 

98 

4534 

104 

lo.j 
101 

81 

30 


33 
55 

2 

8 

2% 
20 

5 

60 

83 

90  !4 

113 

164 

67 

105 
6 

70 

33% 

15% 

90 

28  34 
100 
103(4 

99% 
143 

27% 

"7% 

22% 

93 

115 

2 

16% 

39  % 

73 
240 
170 

94 
136 

40 

95 

79 

100% 
12 
90 
90 
70 


Atk. 


2% 

a  1 

so 

49% 

08 

IH7 

111! 

B8 

59 

DO 

137 

108 

32  54 

1  . 
Ill 

18% 

93" 
210 

98 
103 
116 

10 

30 

16 

2% 
13 
72 

29 
100 

95" 

16 

13 

40% 

87 

14% 


61 
115% 

5 

7% 
130 

130" 
101 
45% 

107 

103 
83 

40 
52 

37 
65 

2% 
12 

2% 
20% 

7 
64 
86 
91 

168" 

67% 
107% 
6% 
65 
75 

33% 
15% 
91 
28% 
101 


27% 
98 

8% 
23 

03% 
117 
2% 
17% 
40 
77 

175** 

96 
140 

42% 
100 

81 


12% 
91 
100 
80 
93 


a  Purchaser  also  pays  accrued  dividend.      b  Assessment  paid, 
price,    t  Sale  price,     t  New  stock,     u  Ex  cash  and  stock  dividend. 


d  Price  per  suare,  not  per  cent.      *  Last  sale,      n  Nominal. 
*Ex  dlvllead.    y  Ex  rights,     t  Without  par  value. 


r  Canadian 
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IXDUST-  AND  MISCEL-  STOCKS  —  MUNTC-  BONDS 


[Vol.  117. 


Stocks,     tm       Bid. 

Ask.    1 

Stocks.      Par 

Bid. 

Ask. 

Stocks.     Par. 

Bid. 

Ask. 

Stocks.      /'i-      Bid. 

Ask. 

Per 

share. 

Per 

share. 

Per 

share. 

Per 

share. 

Stand  Oil  (Call. . 25  d    494 

imken  R  Bear.(f) 

d     47 

47  4 

ood  Prod.  100 

24 

Washington  OU.lOd 

27 

Sta:                                         54 

54' 4  Tobacco  Prod..  100 

47 

tss 100 

27 

Wash   Market  ...50  J 

Stand  Oil  (Kan). 25  J 

1 100 

10s 

:ian  Ma- 

- A  Heilbr.(t) 

i 

Stand  Oil  (Ky)..25d     ^7 

88 

Class  A 100        77 

chinery (t) 

• 

WellsFargoAColOO 

37 

Stan.i  «»ll  (Nebl  100     210 

Torrlngton   Co. . 25  di  44 

4".             -       d  Alcohol. 100 

. 

-TchCocomlOO       50 

Stan.i  Oil  of  N  J.25d    32 

82  4 

Transcont'l   OU.(t)<*      54 

54 

Preferred 10(1 

. 

99 

West  India  Sugar 

Preferred         .100      115 

11«H 

Transue  A  Williams 

U  S  Play  Card ...  20 

d    90 

95 

Flnan 100       40 

60 

Stat).            '  N  Y    25  d 

•>rg (tU    30 

33 

-Int  ALitbo— 

Preferred 100       40 

45 

Stand  Oil  (Ohio)  100     27:> 

i "ilv  .V  M..25 

d     

Common 100 

63 

Western  ElecpMOO      1114 

U24 

Prefen                          117 

11^ 

Preferred 100 

'        .100 

93 

96 

neAlrBr'ke.50d 

78 

6t»ndSanll  MfglOO        74 

Tnirnbull  Steel.. 25 

d     

Second  pref . .  1 00 

' 

■'-'4 

Preferred 100        

Preferred 100 

USRealtvAlrnploo 

88 

89 

First  pref 50  d     71 

75 

Standard  Screw.  100 

160 

Truacon  Steel.. .10 

dn  104 

:           ' 100 

984 

100 

West mor'd  Coal. 50  d    66 

70 

Preferred  A..  100        

Preferre<l 10 

1 

-    Lubber 100 

40 

404' 

W  \  a  PulpAPap  (t>  d     55 

60 

Standard  Test  Prod 

Under.*  Tvpew.100 

164 

Fir~t  pref 100 

94 

Wheeling    Mold    A 

Common 100       

41 

3Si  .Hef.tiMin.50 

d    21 4 

2 

Fdy.  com (t)  d     

4      11 

Preferred  A..  100        

Preferred 100 

112 

Preferred 50 

d    404 

Preferred 100  d     

k     59 

Preferred  B..100        

rn  B  A  P  Corp.  100 

02 

64 

-tamping. .100 

k    110 

WheelSleelCorplOOd     

45 

Stanlev   Works. . 25  d    64 

in  Carb  ACarb  (t) 

d    53 

53  4' 

U  S  Steel  Corp.  100 

90 

90  4' 

Pr.  '                   .100        

112 

Preferred 25  d    274 

.... 

I'tiionOllof  CallOO 

104'  j 

Preferred 100 

117  4 

118 

Preferred  B..100        

127 

Steel  Co  of  Can.  100  r     70 

L'nion  Oil 

U  S  Tobacco.. .(t) 

d    45 

White  Eagle  Oil 

Preferred 100  r  102 

102  Hi 

Wociates 25  d 

Preferred 100 

1054 

108 

A   Refining... (t)'<*    24  4 

SB 

8teel  A  Tubepf.100      10S 

InStYdsSoOmlOO 

102 

104  4 

Unly  Leaf  Tob.100 

1  104 

107 

White  Motor 50  d    454 

Sterling  Prod...(t)  d    51 

Union  TankCarlOO 

80 

- 

Preferred 100 

1     94 

97 

White  OH (t) 

d       14 

. 

Stern  Bros  pref.  100      110 
Stetson   (JB)...(t)  d    

116 

Preferred 100 

107 

108 

Vacuum  Oil 25 

d    4;,  4 

Wlckwlre-Spencer 

98 

Unt.i  Alloy  Steel(t) 
Untd  Bakcom.-(t) 

d     304 

314' 

Vanadium  Corp.  (t) 

d     254 

Steel  Corp 5 

d      74 

s 

Preferred 25  d    31 

35 

dn  26 

Vandalia  Coal..  100 

2 

5 

prcf 100 

Stew-War  Speed  (ti  d 
Stromberg-Calrs.25  d    40 

754 

Preferred 100 

83 

Preferred 100 

9 

154 

WUIvs-Overland.25 

d       54 

6 

44 

United  Cigar  Stores 

Van  RaalteCo_.(t) 

d    34 

40 

Preferred 100  d    61 4 

614 

Stromberg  Carb.(t)  d    60 

60  4 

of  Amer  com.  100 

176 

200 

First  pref 100 

Victor  Talk  M.100 

86 

94 

Wilson  A  Co...(t)  d     19 

20 

StudebakerCorplOOl       9S4 

99 

Preferred 100 

104 

114 

Preferred 100 

64 

Preferred 100      110 

1164 

United  Drug...  100 

77 

Va-Caro  Chem  .(t) 

d       7  4 

74 

Winch-Simmons  Co 

Stutz  Motor  Car  (t)  d     14H 

15 

Flret  pref 50 

464 

4n 

Non-vot  CI  B.(t) 

d       4 

5 

Common 100 

34 

37 

Submarine  Boat  (t)  d      84 

84 

U  n  1 1  ed  D  y  ewood  1 00 

40 

60 

Preferred 100 

21 

Preferred 100 

70 

73 

Sugar  Estates 

Orientepref 91 

Superior  Oil (ti  d         4 

Preferred 100 

80 

95 

Va  Iron.  C  AC.  100 

52 

54 

Winchester  Co.  100 

30 

35 

96 

Un  Eng  &  Fdy.100 

155 

160 

Preferred 100 

764 

First  pref 100 

67 

71 

34 

Preferred 100      105 

108 

V  Vlvaudou.Inc.(t) 

d     16 

164 

Second  pref..  100 

Woods  Mfg 100 

Preferred 100 

32 

35 

Superior  St  eel..  100       23 
First  pref 100       97 

29 

United  Fruit...  100  i  162 

Vulcan  Detln'g.100 

r     50 

Untd  PapBoardlOO 

154 

174 

Com  class  A.  100 

r      

80 

Swau  A  Finch..  1001       25 

29 

Preferred 1 00 

50 

75 

Preferred 100 

1      72 

Woodward  Iron.  100 

29 

32 

8weetsCoo' An.lOld      1 

14 

d  Retail  Stores 

7%  pref  cl  A.  100 

Preferred 100 

Swift  A  Co 1001       99 

99.4 

Class  A (t) 

d    71 

714 

Waldorf  System  (t) 

d     16 

164 

Woolw'th  (FW).IOO 

2294 

234 

Swift  Internat...  15  d    164 

17 

UntdShMachCor25 

d    33  % 

.;ira   Watch  A 

Worthlngton  Pump 

SwinehartTAR.lGO 

15 

Preferred 25 

dz  2h)i 

- 

Clock  Class  B  (t) 

d       9 

10 

A  Mach 100 

24 

24  4 

Preferred 100 

40 

50 

US  Bob  A  Shut.  100 

65 

Ward  Bak.com.  100 

117 

122 

Pref   A 100 

83 

Texas  Company. 25  d    41  ! 
TexPacCoalAOll.10  d     16 

Preferred 100 

105 

Preferred 100 

102 

104 

Pref  B 100 

60 

64 

164 

U  SCan.com  ..(t)  d 

Warwick  I  A  St..  10 

d       8 

9 

Wright   Aeron.-(t) 

d      94 

9  4 

Texas  Gulf  Sulp.10  d     r>h\i 

■  !    . 

Preferred 100 

100 

104 

Washburn  Wire.  100 

105 

110 

Yale  A  Towne...25 

d    62 

64 

Textile  Bank'g.100,     145 
Tide  Water  Oil.  1001       95 

150 

USCastlPAFdylOO 

20  4 

204 

Preferred 100 

115 

Young  (J  S)  Co.  100 
Preferred 100 

105 

110 

98 

Preferred 100 

654 

67 

102 

Tlmk-Det  Axle..  10  d      9  4 

94 

U  8  Envelope..  100 

145 

150 

Youngstown  Sheet 

Preferred 100        $6  J* 

Preferred 100 

111 

113 

A  Tube (t)  d    

67 

U  S  Express...  100 
U  S  Finishing..  100 

34 

44 

Preferred 100  x  1044 

1054 

84 

^ 

Preferred 100 

90 

93 

6  Assessment  paid .     dPrlce  per  share,  not  per  cent.     ILast  Sale,     n  Nominal,     r  Canadian   price, 
and  stock  dirldend.     t  Ex  stock  dividend,     x  Ex  dividend,     y  Ex  rights,     t  Without  par  value. 


«  Sale  price.     (New  stock,     w  Ex  cash 


UNITED  STATES  AND  MUNICIPAL  BONDS 


In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  Interest."  That  is,  the  accrued  Interest  must  In  all  cases  be  added 
on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is.  where  the  prices  given  are  flat  prices,  the  accrued  Interest  having  been 
taken  into  account  In  making  them.     These  are  Indicated  by  a  special  mark,  thus  (/). 

The  figures  in  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities  Is  held  to  maturity 
will  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


Bid 


Ask. 


To 
titt 


UNITED  STATES — See     also  page  14 

28  Pan  Can  Nov   1088    .Q-F     1034 

8s  Panama  Canal  1961. Q-M  

8§Conver.sior:.-  1046-47.. Q-J  964 

•fsof  Indebtedness..        (4.86      8.76**- 

U  S  Treasury  notes 6    4.70  4  60% 

In-lirui.ie  I  CHI  I  ler.  <if   V   S  OlIV  t 


Fed  F  in  I 
Fed   I'm  L'n 


M  h  N 
MA  S 


and  Bk4  4s'42MAN 
Farm  Loan  l>"  by  — 


102 


First  Jt  Stk  Ld  Bk,  Chic 
58  1052 MAN 


101 


U.  8.  Possessions— See  Fore  ign  Go 


ALABAMA 

4  4b  Renewal  1950 

44s  Road  1923  1931 

ie*al  CI  C  1956. 

3  4s  renewal  Jan  1956.. JAJ 

Blrrn'.neham — 

78  June  fl  1931 JAD6 

64s  March  1  1927.  .  .MAS 
68  School  Apr  1  1950.  AAO 

6s  School  1084 JAJ 

68  Fund  Sep  20 '41.. MAS 

Jefferson  Co — 5s  1949 

44s  July   1   1931 JAJ 

44«  Hospital   1903.  ..JAJ 

Mobile— 58  School  '43. .IA  D 
6a  Sewer  Nov  1  1942.  MAN 
6s  Dock  Nov  1  1047.MAN 
6e  Refunding  1949. . .  MA  t> 
4 4h  Refunding  1937.  AAO 
«Hi  Hater  A  Sew  '3\>  J  I  1 

Mobile  CO  5s  Ttjl  192H..MAS 
68  Road  Feb  1;. 
6s  Nov    1    1947 
4s  C  M  A  Jail 

Montgomery  — 6fl  1924 
As  Jan    1    1951 
6s  Funding    1040    .        JAJ 
5«  N01  ...MAN 

44s  Water    1928  AA  <  > 

tUo  Sch  W'.'.  I  A  J 

Montffom' 

Selmata  1027  opt  I  OK).  MAN 

Bumter  Co  6i  1060   .      F 


J  I 


ARIZONA 
44s  ref  Vpr':  -  op  '28  JAJ  16 
Maricopa  County  s  i>  No  1 
6s  March  1  I  \1  ,- 

OS  HlKhvrii}      17     51.  J 


103 


vt.  p. 


49 


1.40 

I    lo 

5.20 
5 

4.70 
4.75 

4   70 

»  86 
4.75 
4.75 

- 

5 
5 

4.85 

4     Ml 

1.00 

6. 26 

5.10 


4.40 
5.10 


Bonds. 


Bid.       A>k 


Phoenix— 4  4s'50op'30.JAJ 

6s  Jan  1  1946... JAJ 

5s  School  March  1933 

5s  Jan  1  1954  opt  1034. JAJ 

'•     W    1.124    1950...  JA.I 

Prescott — 5s  1948 JAJ 

Tucson — 5s  Water  1950. JA.I 

443  W  Mar  10  38.MAS10 


ARKANSAS 

-  nit h— 5s  1926. ..AA() 
6S  W  W  1924  1926.. MAN      . 
■>t  Francis  Lev  D  6s  '47. JAJ '6  5.50 

543  1945  1964 JA.I  b  .->  50 

549  1950-1969 JAJ  b  5.">o 

6s  1949  opt  1929. ....JAJ  6  5.50 


CALIFORNIA 
S4s  Highway  '37-'87  JA-j  8 
t  4srtilvBldgJan5,24-65JA.I 
IHs  Highway  1030  4  s  .iaj  I 
tsllarb  Imp  1985op'50  J  '. 
is  lllKhw  Julv  3  '21  iil  .IAJ 
Alameda— 4s  '38  to '41    .IAD 

44"  MUD  Imp '24  -48AAO 
Bakersfield  5s  1923-52 .AA  O 
Berkley  ;,,  [.,  jj  1  ..i  -,  1    ..JAJ 

6s  School  192 1  1066  .JA.I 
LosAng— 449  1924-51    JAP 

48  Wann  1028  to  '47.    MAN 

34s  Water  '23 to '41   aao 

4  4s  Sch    1924  to  '44.JAI) 

6s  Munlc  r.»2(l  '01    ..FA A 

64s  Harblmp'23  'rtiMAN 

Los  Angeles  City  S  D — 

51-,  MAN 

64s  Nov  1935  60. ...MAN 

Los  Aug  <  1  '49  FAA 

Oakland  — 6U|   '23  '48    I  A  A 

44s  Mud  Imp  '28  '43FAA 


lcJune23'5l    JAI)  b 
Oakland  S  I)  4s  '28  '44    ..IAJ 
Orat*  MA^- 

Pasadena— 4s.lan'24    4.  J 

4  4s  Wat  IT:  \ ...  o 

•  51JAJ15 

Riverside  jam 

Riverside  1  man 

Sacramento  4a  Jan'24  '46  opl 

4  4§Se«  A  I)r  '27  '34   JAJ 
Sacram'toCo4  4a'23-40  J  A  D 


to  1 .: 


.27) 


.20 


S.16 

I  - 
4.80 


50 


i 


Bonds. 


Bid. 


4.70 
4.70 
4.70 
4.60 

4.60 

4.60 


64.60 
b  4.60 


SanDlego  5s  IVW'.'i -'54  AAO 

5S  Water  1934  53    .    .FAA 

4.4s  WhAHar  '24-'62.JA  I 

SanIrancl3co5sg'24  '5.') 

5s  Munlc   1924  i960. ..IAJ 

443  Water  1924-29...J  A  J 

34s  g  July  1  '. ;     11    .JAJ 

SanJoaqulnCo  &8'24-'40.JAJ 

San  Mateo  Co  5s   21  '42.JAJ 

Santa  Barbara — 5s  gold    Sch 

1924   to  1911 JanlO 

4  43  gold  Aug  1943..  FA  A 

CANADA — Set  page  49. 

COLORADO 
iloulder  68  S.-pi  11026. MAS 
"olo  -  ■    1  j    MA.- 

4s  ];• '  \\  at(  "  Mar  1  1941 

Delta  Co  5s  ref'30  op'.'o  .1 A  D 

■  •r.r>s  Aug  16*28   l'A  A16 

Oenver  (Cltv  and  County) — 

44-    a  1A  N 

5  D  No  1  44s  '34  '68.JAJ 
Las  Animas  Cd   1  s.j.'.ii    ja  1 

PuebloCo4  4snf '.( 1  o(>' .>  1.1  A  J 
Pueblo  Co  3D  No  20 — 
449  1932 MAS 

CONNECTICUT 

•3  4s  April   1934 AAi> 

ily  1936 .ia  J 

•5s  July  l  1936 IAJ 

Brlilgeport— 5s  1925-49. JA  1 1 
1    .-  !  ridge  1024  66 
44s  High  Sch  '24    0  I   J .'.  ' 
*4  48  Sewer  1024-46.  AAO 
3  4s  Improvt  1924  41. JAJ 

•   •  Cooatr'a  '24  'is  ja  n 

Bristol  4  u,s  Water  1939   JA.I 

•5s  July   1    19.91  r,:,       .IAJ 

Daubtiry  4s  Water  1946  JA.I 

,•  rrundingOcl  '41   \ao 
irtf  •»  48^27  An  .ma  n 
Kast    llarlford    lire    DU 

...  MA  N 

127   1951 M 

■■■  Water  June  1033      J  A- 1 ) 

OlMtODbUTT  448  '24-'68JAJ  6  4.30 

•iartford  3^s  Bdge  "55. JAJ 

r  June'30-'39JAD 

•1-  \V  net  1940-45. ..JAD 

44s  Munlc  Bldg'33.MAN 

•1   «sPermImp?23-'27JAD 


To 
Ask      Nt 


to  4.60 

to  4.60 
to  4.45 
to  4.45 
to  4.45 
to  4.45 
to  4.45 
to  4.45 

to  4.50 
to  4.50 


100 

101 

97 

98 

94 

1004 

100 

1004 

1004 

95 

97 

N 

97 

M 


4.50 
4.IO 
4.30 
4.30 


b  4  30 


4.30 
4.30 


97 


4    o 

■       I 
'       1 

to  4.30 

to  4.I.". 
to  1.80 

to  4.18 
lo4.18 

to  4.10 


to  4.10 

to  4.15 
to  4.15 

i»  i'.'ih 


'o 

4.2a 

4.20 
% 


4.25 

4".  25 

4 
4 
4.16 


b  Basil.     /FlatDrice.     n  Nominal. 


July,  1928.] 


STATE    AND    MUNICIPAL    HONDS 


U> 


Bonds. 


Bid. 


Hartford  School  Dlatrii 
•4  148  Arsenal' 23  "47. MAS 
•i  ijs  Northeast  1959  J.vn 
4  Ua  Northwest  1945. MAS 

•4  '■is  2d  North  104  1      J.V.I 

B]  jh  South  Sept  1955. MAS 

4  Ms  Bouthwesl  1944. MAN 

NUsWash't'D  '26  'it  j.v.i 

la  west  Middle  1987  iaa 

Meriden(C)  i  ',i  '24  '25  JAJ 

MerliltMi  (T)  Is  '24  "85   MAN 

Mlddletown  I'D  3Ms'24.JAJ 

•ts  Kit  Al.l  Kef  1980    IAA 

New  Britain  (C)  3Ms*32.JAJ 

■is  Munlc  lUdg  1948.  .JAJ 

I  '  ,s  School  1925  '-to   IAA 

LUs  School  1940  '52    IAA 

4  MS  Water  Aug  '41    FAA 

4  Ms  Sen  Aim  '23  "43    FA  A 

«tfs  Bcb  Aug  1929     FAA 

5s  Park  1924-1948..    FA- A 

New  Hav(C)3Ms'25  '35AAO 

4s  Sewerage  1924  '29   AAO 

18  Apr  3  1940. tax  ext .  AAO 

4Ms  Paving  Mar  1938MA8 

4Ms  1943-1952... 

♦4  Ms  Paving  Aug  '37  FA  A 
♦4MsMchi.VJ7.;c>MASl5  6 
5s  "36, "37, '39. '40, '41   AAO  b 
5s  July  1  1924-1951. -JAJ 
New  Haven  (Town) — 

*3Hs  AlrLRR  '24  '29  J&J 
New  ton  3Ms  Wat  '26. JAJ 
4s  Munlc  Bldg  1933..  A&O 
4  Ms  Park  July  1942.. JAJ 
Norwalk  (C)  3.4s  1929. JAJ 
4s  Ref  Sewer  '27-'28  ..JA  J 
*4Ms  Improvt  '24-'39  JAJ 
Norwalk  (T)  4^9  '42..J&D 
Norwich— 3Ms  1925. ..J&D  b 
49  Gas  A  Elec  1931 . .  AAO  6 
4  >*9  Water  Mar  '39  MAS  b 
4  Ms  Refunding  1938  AAO  6 
Putnam  (T)  4Ms124-'46A&0 
4  ^s  Water  1923-27. .  FA- A 
4^9  Water  1928&'30F&A 
Stamford  (C)  4s,  1942.  MAN 
Stamford  (T)  4  Ms' 24'45.  J&J 
Stonlngton  4  Ms  '28A'33AAO  6 
•Stratford  6s   1923-31. MAS  b 
Torrlngtou  *5Ms  '30-'35J&J 
♦SWs  Fund  1936-41. .JAJ 
Waterbury  3  MsSch'24-32JAJ 
4s  Park  July  '24-'58..JAJ 
4^9  Cltv  Hall  "24-'63.J&J 
♦4^9  Water  '49-'93..JAJ 

Windsor  6s   1924  26 JAJ 

West.  Hartf'd  4Ms  1943  J&D 
Worthington    Fire    Dist — 

4M9  1928-1962... 

DELAWARE 
38  Dec  1  1927  opt  '02. .JAD 

4Mb  Highway    1960 JAJ 

4  Ms  Jan  1  1961 JAJ 

Dover  Special  Seh  Dist — 

5s  Apr    1924-46 AAO 

NewCa9tleCo4  Ms'26-34J&  D 
4s  Ref  Dec  '23  to  '24.  J  A-  D 

5M9    1924-1928 .J&J 

5Ms    1936-1944 JAJ 

Wllm'gton— 4Ms'28-'37A&0 
4M9Bldg-Con  '53-62  MAS 
4s  St  A  Sew  Apr  "25.  AAO 
6s  (A  A  O)   1947-49.  AAO 


6  4.% 


4.15 
4.15 


b  4.50 


6  4.10 


6  4.00 


4.75 
4.70 
4.50 
4.50 


DIST.   OF  COLUMBIA 
3  65s  Fund  curr  1924. .FAA 

FLORIDA 

Dade  Co  5s  Oct  1947-54 

Duval  Co  5Ms'32op'12MAN 

5s  Armory  1944 JAJ 

Everglades  Drainage  Dist — 

6s   1924-1935 MAN 

6s  1933  to  1941 JAJ 

Hamilton  Co  5s  Feb  7  '48... 
Hernando  Co  5s  1944.. JAJ 
Jackson v  5s  May  15' 24. MAN 

5s  Improvt  Jan  1  '36. .JAJ 

4M9Feb  1937 FAA 

Jacksonv  SD  No  1  5s  Apr'45 

Key  West  5s  1942 JAJ 

Miami  5s  1924-1944 J&J 

6s  School  1940 JAD 

Orange  County  59  1944.JA-J 
Pensacola  4  Ms  ref  1941A&0 

6%  School  1924-51. ..JAJ 
Polk  Co  5s  Road  '24'40  J&J 
St  Petersburg  5 Ms  1949. JAJ 
Tampa  5s  June' 55  op' 25. JAJ 

5s  Mun  Imp  '62  op'32JAD 

FOREIGN   GOVTS 

Argentine  Repub — 7s'27FAA 
Internal  g  5s  of  '09  s  f  MAS 

4s  £  loan  of  1897 AAO 

7%  Treas  notes  '23. AAO 

Austrian  Government — 
Sink  fund  g  7s  1943.J&D 

Belgian  Government — 
7  Ms  ext  s.f.ylv  to'45  JAD 
6%  notes  Ext'l   1925. JAJ 
8%  Ext'l  9  f  bds'41..FAA 

Bolivia   (Republic  of)— 
Ext'l  ref  8s '47  temp  MAN 

Brazil  8%  ext  1941.. .JAD 
7s  Cent  Ry  elec  1952  JAD 
S  f  7Ms  (coff.sec.  '22)1952 

British— Cons2 Ms  op' 23. Q-J 
4Ms  War  Loan  '25-'45JAD 
5M9gFeb  1  1937 FAA 


Ch 


5Ms  g  conv  Augl929.FAA 
.11  (Republic)  8s  1941.  FAA 


Ext  8s  Oct  1  1926 AAO 

Extsf  7s  1942 MAN 

S  F  Ss  Nov  1  1946.. MAN 
Chinese  Government — 
Hukuang  Rys  5s  £_J&D15 
5s  of  1896  £  red  1933.AAO 
4  Ms  of  *98  £red  '44  MAS 
4s  (of  1895)   1931 J&J 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


A»k. 


to  3.90 

to  4~.25 

to  4.36 


to  4.40 


to  1. 10 
to  1.15 
to  4.16 
to  1.15 
to  1.15 

to  4% 


to  3.90 


to  4.50 
to  4.40 
to  4.30 
to  4.30 


Net. 


I. In 
I  in 
l  • 
4.25 

4  Jo 
1.05 


.45 
.45 
.25 

.2.-) 


t 
t 
I 
I 

% 

4.25 

4.20 

4.2.") 
4.2.") 


4.15 
4.30 


to  4.30 
to  4.30 
to  4.30 
to  4.25 
to  4.25 
to  4.25 


to  4.10 
to  4.20 


4.60 
4.60 
4.80 
4.60 


98 


4.30 
% 


4.25 
4.  1.) 
4.25 
4.45 

4.25 

% 

4.25 

,£ 

% 

<  - 

/o 

4.45 
4.45 
4.45 

| 

% 

% 

% 

%     ' 

4.45 

4.45 

4.45 

% 

% 

4.15 

4.25 

4.30 
4.30 
4.30 

4.70 
4.60 
4.50 
4.70 
4.70 


Bonds 


to  4.30,  v; 
to  4.30  <~0 
to  4.50  '  , 
to  4.30  % 


100 


b  4.80 

100 
6  4.80 

99 
106 


103 


to  4.60 


4 .  60% 

101 
109 


106 


100 


101M 
80 
jS64 
99M 

91M 

100 
95M 
100 

86M 

96 

82  M 

100M 

I    58M 

I    98M 

102H 

112M 

100 

ioom 

93M 
101  Ji 

44M 
I    94 

I    S4 
wf~i  7 


102 

81 

$65 

100 

91M 

ioom 

96M 
100M 

86M 
96M 
83 
100M 


% 


5.10 
5.10 
4.65 
4.65 
4.65 

5".  25 

5 

5 

4".  70 

4.90 

5 

4.75 

4.70 

4.70 


Bid.       .!»*. 


103 
113 
101M 
101 M 
94  M 
102 

46 
96 
86 
SO 


Colombia  (ltcpubiic  of) — 

u  V  i  gold  notes  '27  AAO 
Cuban  5a  194  1  op  191 1    mas 

"I'M  I"  g  I  Ms  'lit  op  t  A  A 
"I'.xtl"  g  5s   1949  FAA 

"External"  s  f  6  '•■>  Jan 
15  1958  -   J.v.i  1:. 

Treasury  Si  1929  IAD  80 
t  Ssechoslovak  Republic — 

Kxt  s  f  ss  '22 due  '51  A.vo 
Denmark  exl  g  ss  '45AA015 

Ext  i>s  Jan  1  1942 J.v.i 

Dominican   iii-ii  5s  '58   I 'A  \ 

(  ;us1  A.lrn  s  1  r.  i.js  '42MA8 
Dutch   E   Indies  lis  '47.  _ JAJ 

Ext  s  f  Us  1962  ir  rets  MAS 

External  5 Ms  L958..MAS 
France  (  Republic  of)  — 

5%  National  Loan  not  red 
before  Jan  1931 ..  Q  F  18 

6%  National  loan  of  1920 
7 Ms  External  1941  .J.VD 
8%  ext  g  loan'45  MAS  i  5 

Haiti  (Republic  of)  — 

6%  F.xt'l  1952  Ser  A.  A&O 
Hawaii,  Territory  of — 

4  Ms  Sept  15  1949.  MAS  15 
4s  Mhv  15  '40  op '36. MAN 
4s  Aug  194  7  opt  '37..  FA  A 

Italian  Gov  6M9serA'25FAA 

5%  Int  1926-1941 I&.I 

5%  Treasury  notes  1925. 

Japanese  Government — 
4Ms  £'25opt'10..FAA15 
4Ms  £  1925  opt  1910  (2d 

series) J&J    10 

49  £  '54  opt  '10.J30  A  D31 
4s  £. Tan '31  opt  aft' 21.  J&J 
Oriental  Devel  Co.  Ltd— 
Ext   6s   1953 M&S 

Newfound    6Ms   '36   J&D30 

Netherl'd9  Int  6s  1972. M&S 

Norway  8%  ext  1940. AAO 
6s  Ext  Oct  16  '52..A&015 

Panama  (Republic  of) — 
Extsf  5Ms  June  1  '53. JAD 

Paris- Lyons-Medit. — See    St 

Peru  (Republic  of) — 

Ext  g^  Ss  June  1932. .JAD 

Philippine  Islands — 

5Ms  IrnoSept  1950.. Q-M 
4M  July  1  A  15  1952.JAJ 
4s  g  L  Pur '34  opt  '14.Q-F 
49  P  Wks  A  Imp  1935. Q-M 
4s  Impt  1936  opt  '16.  FAA 

Porto  Rico  4Ms  '31-'34.JAJ 

4M9  1937-1940 JAJ 

4s  Jan  1  1944-1950. ..JAJ 

49  gold   1924-1960 JAJ 

49  Road   1927-1930. ..JAJ 

Queensland  (State  of)  Austra 
Ext  7s  Oct  1  1941. ..AAO 
Ext g  6s  Feb  15  1947  FAA15 

Rio  Grande  Du  Sol  (State) 
Brazil  ext  s  f  8s  Oct  1946. . 

Russian  6M9  June  18 '19  JAJ 
5M%IntLoan'26.FAA14 
5M%  Ext  Ln  Dec'21.JAD 

San  Paulo  (Brazil)  State  of — 
8%  external  loan  1936. JAJ 
7s'46  (per(l,000mllrels)  .. 

Seine,  Dep  of  (France) — 
Ext  g  7s  1942 JAJ 

Serbs  Croats  A  Slov(Klng  of) 
Ext  8s  1962 MAN 

Swedish  6s  1939 JAD15 

Switzerland — 5 Ms  1929  FAA 

5  F  gold  8s  1940 JAJ 

United  States  of  Mexico — 

5s  g  Ext  Ln  Ref  '45.Q-.Ian 

4s  gold    1954 JAD 

Uruguay  8s  ext  1946. .FAA 

FOREIGN   CITIES,    &.c. 

Bergen, Norway, 8s  '45  MAN 
Berne  (City)  Switzerland — 

S  f  8s  1945. M&N 

Bordeaux  (City)  6s  "34.  M&N 
Buenos  Aires,  Argentine  Rep 

Guar  5s  of  1909-1946  £  J&J 
Christiania  (Norway) 

Sink  fund  g  8s  1945.. A&O 
Copenhagen  4s  of  1901. M&N 

5Ms  Munlc.  Ext.  '44.J&J 
Danish  Cons  Municipal  Loan 

8%  s  f  ext  '46  Ser  A.  FAA 

Series  B 

Havana — 1st  6s  1939. ..Q-.T 

2d  6s Q-J 

Lyons  (City)  6s  1934. MAN 
Marseilles  (City)  6s  "34. MAN 
Montev,o(Clty)sf7sl952JAD 
Ponce,  Porto  Rico — 

5s  July  1924-1939. ..JAJ 
Porto  Alegre  (Cltv) ,  Brazil — 

Sf  8s,  1961 JAD 

Prague  (Greater)  Cltv — 

7Msloanof  1923  1952 

Rio  de  Janeiro  8s  '46.. A&O 

Ext  s  f  8s  1947 A&O 

5s  s  f  loan  of  1909-34.  £J&D 
San  Juan  (City  of)  Porto  Rt 

5s  Ref  A  Imp  1924-36.  JAJ 
Sao  Paulo  (City),  Brazil— 

6%  Ext  s  f  1943 M&N 

Ext  s  f  8s,  1952 M&N 

Solssons  (City) ,  France — 

Ext  g  6s,  Nov  14  '36.  MAN 
Tokvo  (Citv  of)  5s  of  1912— 

Red  ann  s  f  beg'17-52x\l&S 
Zurich  (Switzerland) — 

S  f  g  8s  Oct  15  "45. A&O  15 

CANADA—  (New  York  Pri 
Dominion  of  Canada — 
5  M  %  gold  notes  1 9  29  F&  A 

5s  1926 A&O 

5s  1931... A&O 


90  M 

90    , 
99  !  i 


4.50  to  1.15 
4.50  to  4.15 
4.50  to  1.15 
96! 

rc/39'_:        to 
/  44M      45M 

c   92),      93 


109  M 
96 

97 

87 

95 
91 


p!  1:. 


'it 


94 

100  :,' 

96M 

'.is 

88 
91M 


147 

v.  ,    ( 

97',. 


c   92     ' 

/    7:i     1 
c   80M 

91M 
105 

/100M 
110 
97M 


7.") 
80  M 

92 

106 
100M 

IKD4 
98 


97  97M 

cam  R;R  page 

s   97Ms   98 

102  Mi  103 M 

96M  97M 

90  93 

90  93 

90  93 


lia — 
106 

100M 

95 
s    10 


s    10 

97  M 
S112 

85  M 

69  M 
105 

99  M 
115 

C    54  M 

33 

103 


108M 

109M 
78 

/  76M 

109M 
I    81 
89  M 

107 
107 

95 
■    85 

78 

78 

86  M 


95 

74  M 
93M 
92M 

/  73 

co — 


106M 

101M 

95  M 

s  11M 


s   10M 

98 
S122 

86 

70  M 
105  M 
100M 
115M 

55 

34  M 
104  M 


109 

109  M 
79  M 

78 

110M 
85 
90  M 

108 
108 
110 
105 

79 

79 

S7M 


Bond*. 


34 


83 
98 

80  M 

75 

111 

ces. 

101M 

100 

100 


96M 

75  M 
94 

94  M 
74  M 


84 
99 

82 

76 

112 


101 M 
100  M 
100M 


I  lomlnlon   of  Canada   (Can.  1 

5s  Mar   I    lii:i7 

5s  Oct    1981    AAO 

[ay  1962  man 

!■  Vict  Ln  Nov'23MAN 

,.  Vict  Ln  Nov  '24MAN 

5s  Dec    1926  JA  o 

,  Vlcl  Ln  Dec  '27  .IAD 
.-. '  .s  Vict  Ln  Nov  '.OMAN 
5M*  Vict  Ln  Nov'34MAN 
5M>  Vict  Ln  Dec '37  JAD 
6«s  Renew  Nov'27  man 
,  Renew  Nov'32  M&N 

Mberta,  l'rov  of  <w  '.'to  man 
6%  deb  May  1  1925  man 
4M%  h  r  deb  1924       FAA 

Hrit  Columbia  (Province  of  > 

6s  June    30    1925.  . JA  D.ili 
r.s  Apr  25  1926   .    . 
(Is  July    16   192H    __.IAJ    16 
5s  Jan  15  19 is  ...JA.I15 

Calgary  5s  1983  ...  J.V.I 
5s  June  15  1985.. -JAD  16 
5s  Julv   I    1945    .....    .IAJ 

Gait  4  M«  Apr  18  '81  AAO  08 
4  Ms  ElPowJ'ne5'31  J.VD5 

Halifax  NS  Is  July  1945 

5s  Jan    1951 ..J&J 

Hamllton-48  Apr  I  '32  A&O 
is  Elec  LAP  1941.. A&O 

Lachlne  PQ  5s  1954  ...J&D 

MalsonneuveQ  5Ms'30  MAN 
5MsMay  )  1936 M.fcN 

Ma  uiooa.  Province  of — 
os  gold  Apr   1   1925..  A&O 
6fl  gold  Feb  2  1930.. F&A2 

is  Oct  1  1923 A&O 

is  gold    1930. M&N 

ts  Drainage  July  1  "29  J&J 

M  mtreal  5s  Dec  1  '45.. J&D 
Is  8  f  Nov  1  1956. ..M&N 

*Ms  May  1  1925 M&N 

*Ms  May  1954. 

iMa  Jan  1944 J&J 

ts  May  1925 M&N 

is  May  1927 M&N 

is  May  1  1933  £ M&N 

ts  May  1  1944 M&N 

<*Ms  Rfg  May  1939. M&N 

New  Brunswick  3  Ms  '33  J&J 

ts  July  3  1930. J&J 

ts  1932  opt  1902 J&J 

tMs  Dec  1  1925 J&D 

^s  Dec  1  1925 ..J&D 

North  Vancouver  5s  '60.  J&J 

Nova  Scotia,  Prov,  5s  '26JA-.I 
Hs  Nov  16  1930...M&N15 

Ontario  (Prov  of)  6s  '23  A&O 
68  Nov  15  1927...M&N15 
6s  Sept  15  1943...M&S15 

5s  Dec  1  1926. J&D 

tMs  May  1925 M&N 

ts  1941 M&N 

ts  March  1  1926 M&S 

SMs  1936 J&J 

Ottawa  City  5s  '23-'45..J&J 
6s  Munlc  Imp  '24-'50.J&J 
tMs  '25.  '34,  '35,  '44. J&J 
3Ms  Sew  Sep  26  "28. M&S 

Quebec,  Prov,  6s.  '25. .M&S 
5s  June  1  1926 J&D 

Quebec  City  3 Ms  g  '30.J&J 
IMs  July  1  1933 J&J 

Reglna  5s  1929 J&J 

Str>onlface,Man.59  '31  J&J 2 

Sas<fttchewau(Prov)4s  '23. 
5s  June  15  '43(n-c).J&D15 

Toronto  6s   1924-1936. .J&J 

6S    1925-1929 ...l&J 

6s    1930-1940 J&J 

98    1940-1950 J&J 

tMs  July  1  1925 J&J 

tMs  Jan  1  1949 J&J 

4Ms  Jan  1  1955 J&J 

ts£July  1  1948 J&J 

3  Ms  July  1  1944-'45.-J&J 
Vancouver, BC, 5 Ms'39  A&O 

1M9  Nov  30  1924. ..M&N 
4s  St  Imp  Sept  9'27  M&S9 
ts  St  Imp  Sept  9'32  M&S9 
Vi-toria  B  C  4  Ms  1924.  J&J 
Winnipeg,  Man,  5s,  '44  A&O 

9a  Dec  1930 J&D 

58  June  1  1926 J&D 

4s  Aug  1  1946 F&A15 

GEORGIA 

4tfs  ref  1935-1945 J&J 

it  July  1  1926 J&J 

3V$8  Jan   1924-1935 J&J 

Albany— 5s  1945 J&D 

Athens — 4Ms  June  30  1943. 
Atlanta — 

4Ms  Jan  1  1940. J&J 

4MsSeweT  1924-'40..J&J 
3 Ms  July  1  '31  &  '33.  .J&J 
Augusta  4Ms  May  1  '24MAN 
4 Ms  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3Ms  April  1930 A&O 

Clarke  Co  5s  1924-'41..J&J 
Cjlumbus — 5s  1924  '44. JAJ 
4 Ms  Refunding  1939. J&J 
Macon — 

*Ma  Oct  1926 Q-J 

4Ms  W  W  1924-'36...J&J 
4s  Pav  A  Sew  '24to'39  J&J 
P  llaski  Co  59  1932-'48..J&J 

Rime  4Ms  1926 J&J 

48  Munlc  bldg  '25-'39  A&O 
Svvannah — 4  Ms  ref  '43.J&J 
4Mb  Drainage  1944.. F& A 

4  Ma  ref  unding  1 959  .  .  FA  A 


Bid. 


LOO 

98 

100M 
102!  • 
100*5 
104]  • 

loo 


it  tt. 


Ml.!', 
101  ', 

L00 

101 


Net 


6.40 


..  5.50 
.  6.60 
.  5.60 

..  5.75 
.  .  5.70 

..5.40 

..  6.36 
..  5.40 
..  5.40 
..  5.35 


5.40 
5.40 


5.35 

5.35 

5.20 

5.15 

5.30 

5.15 

6.15 

5.30 

5.30 

5.30 

5.15 

5.20 

5.25 

3.25 

5.25 

5.30 

5.30 

6.25 

5.30 

5.35 


b  5.50   5.40% 


5.35 

5.30 

3.25 

5.25 

5.15 

5.25 

5.15 

5.25 

5.30 

5.20 

5.25 

5.15 

5.25 

5.30 

5.30 

5.80 

5.90 

.    5 
97M5.20 
5.30 


...I-.-. 


5.40 
5.35 
5.30 
5.20 
5.20 
5.30 
5.20 
5.50 
5.50 
5.50 
5.50 
5.75 
5.25 
5.40 
3.30 
5.25 


4M 
4.30 
4  20 
4.70 
4.40 


4.35 
b  4.50   to4.35|% 

4.40 
4.50 
4.50 
4.50 
50 


1% 


6  4.70   to  4.60 
b  4.70    to  4.50  % 

4.50 


J 4.50 

.1 4.55 

4.50 
4.90 


6  4.80 
b  4.55 


4.60%    .. 
to  4.50  % 


4.40 
4.40 
4.40 


6  Basis,  c  On  basis  of  $5  to  the  £.  /Flat  price.   I  In  London,   n  Nominal,   r  Dollars  per  1.000  rubles,  flat.    »  Sale  price. 
«  Dollars  per  1.000  lire.  flat.     t>  Dollars  per  1,000  francs.     t»  Dollars  per  500  francs,     y  Per  £200.      *Tax  free  ln  Connecticut. 


t  Per  1,000  guilders, 
x  Per  £500  bond 
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Bond*. 


Bid. 


Ask. 


To 


Bonds 


Bid. 


Ati. 


BpaldlngCo — 5s-23'30  JAD  b  4 
Bwalnsboro  6s  25'50..A4O  ... 
Valdosta  5s  1  .Jan  ... 

W««Co5.«N-ti  '.'5  '31.  .JAJ  ... 
ft*  Road  1932-1949...  JAJ  ... 
WatklnsS  D  6«'31-'50MAN  ... 
Woodbury  6e  '27-'49-.-JAD 


- 


to  4.70 


IDAHO 

jB  Impt   1941 AAO  6  4.50   to  4.40 

Hlgbwav  1941 JAJ 

(8  Cap  Bldg  ,30-,39..JAJ 

,8  Mav  1    32  <>p'21...JAJ 

(a  Highway  "35  op  "25  JAJ 
|Us  Hlgbw  '37  op  27.  .JAJ 
4*  Jan  1  1934  op  1034  JAJ 
BUlneCo  5*  Feb  24  "31  JAJ 
BolBeC'vSD5s'25opl5  If  A  N 

60  Julv  1  1940    JAJ 

Shoshone  Co  os  1924 JAJ 


b  4.50 
6  4.50 


4.40% 
4  40  a 


ILLINOIS 

4U8  Aug  1   1930-'3S...FAA  6  4.40    to  4.20 

ttMsv  1  1920  '35 M,vN  b  4.45    to  4.20 

4fl   Hlgbvk  .  .910.  May  6  4.30    to  4.20 

Chicago  48  1924  tol927.JAJ  b  4    55 

48  1928  to  1935 -JAJ  fc  4.30    to  4.15    , 

48  Jan  1930  A  1931. ..JAJ 4.25 

4eJan  1937-1939 JAJ 

4B  Jan   1925-1941 JAJ  b  4.30   to  4.20  % 

Bo  Park  4s  1924 JAD 4.35 

Lincoln  Park  4s  1923. JAJ  . 

No  W  Pk  4  4s  '24  '27  JAJ  b 

No  TV  Pk  4Hs'24  '28  JAJ  b 

W  Cbtc  Pk  4?  '24  '27. JAJ  6 

WChlc  Pk  49    24  '27  JAJ  b 
Chicago  Sanltarv  District — 

44b  July  1  1924  "26.  .JAJ  6 

4s  Dec  1  1923 JAD 

4a  Sept  1923-1931. .-MAS  6  4.35 

4B    1924  1942 JAJ  6  4.35 

Oook  Co — 43  1923-'25.MAS 

44s    1925-1940 AAO  b  4.30 

48  Ser  K  1924  1931. .JAD  6  4.35 

4flSer  M  1924  1933..JAD  6  4.35 

43  Forest  Press '24'34  AAO  6  4.35 
East  St  Louis — 

44s   ref  Sept  1  '28. .Sept 
Jollet— 5s  1923-1925. ..MAS 
Mollne  4  4s  1924  '32. ..JAJ  6  4.60 
Peoria  44s  1924  ...June  1  6    " 


4.35 
4.35 
4.35 
4.35 

4.35 


to  4  30 
to  4.30 
to  4.30 
to  4.30 


to  4.30  % 
4.35 

% 

4.35 


to  4.25 
to  4.15 


to  4.15 
|to  4.25 
to  4.25 
to  4.25 


%      Polk  Co  4  4s'23'32  AAO  15 
5.20       4s  Court  H'9e   23    24  AAO 
4.75       5s   Funding   1924  35.. JAJ 
4.80  Sioux  City— 
I  7  69ParkAugl5'35-45FAAl5 

•  -  i.   '  Aug  15  1940  FAA15 
6.30  Sioux  City  S  D  5s  1941. JAJ 
Waterloo — 

-  \V  W  Jan  15  '30.  JAJ 

%       Woodbury  Co  5s'25-'32.  JAJ 

4  30 

4  30  KANSAS 

4.5H  4!i?    1924-194$. ..JAJ  b4.30  t 

\'.ctilsou  Co — 
4.35       4s  Refund '29  op '14. .JAJ 
4.30  Emporia— 
5  -  Dec  '29  op  '19.. FA  A 

I  1AJ  6  4.50  4.40% 
510  Ft  Scott  4  4s'35  op'10.MA> 
5.25  Galena— 

5s  W  W  1924-1943. ..JAD 
Hutchlns-jn— 5s   1931.  AAO 
4  4s  Pub  Bldg'61op'31JA  J 
Kansas  Cltv — 

5s  Feb   1   1924  1925..  F'„  \ 

44s  Sch   Bt.lg  1929.  JAJ 

4    is  Wat  Plant  Pur'391A  J 

eb  1  '29..  FA  A 

P  Ti,ly  18'49..JAJ 

Board  of  Education — 
4  4s    1925  1953...  FAA 
4.35  Sedgwiek  Countv — 

und  1925  op  1915  JAJ 
4  4>B'g-jOct '27op,17JA.I 
Shawm e  Co — Is  1924. MAN 
Topeka — 

5s  Top  Wat  Sept  '26.. JAJ 

4^s  Elec  Light  1929   JAJ 

4-  Water  April  1  '24.  AAO 

Topeka  S  D  4s  Jan  1925.  JAJ 

Wichita — 

1929  opt  1919 JAJ 

4^9   1923 AAO 

Wvandotte  Countv — 

44s  Bridge  '32  to  '41  FAA 


6  4.60 


{ 


4.70 


INDIANA  (see footnote  o) 
Case  County — 

o4s  Bridge  1923  33MAN15  o._ 
•Evansvtlle—  4s  Ref  '32. JAJ  •.. 

o4s  Ref  1942 JAJ  •.. 

•Floyd  Co  4s  1924-30.. JAJ  ob. 
•FtWavneSDls  1923. AAO  o.. 
•Franklin  Co  4s  '24-'30.JAD  ob. 
•Hendricks  Co — 

4sCH  Jan  15'24-'32JAJ15  ob. 
•Hunt'ton  Co3  4s'23-'24JA  J  •. 
Indlanap — 4-  Mar  1  '24. JAJ 

oft49TrackElev,31-47  JAJ 

4s  Park  Imp  Jan  1  '27.  JAJ 

•4s  Fire  Dept  J'ne  141  JAJ 

o4HsSch  Jnel5'40  JAD15 

•34s  Hospital  1936.. JAJ  •. 

o34s  Cltv  Hall  1939.JAJ|». 
•Indlanap  S  D  4s  '24  '26JA  J  o. 

o4s  Bldg  Sept  1  1946..JAJi»_ 

o34s  Julv  1   1941 JAJ  o. 

o5eOct  20  1925-39  AAO  20  o. 
Jeffereonvllle — 

o34s  Refund  1925..MAN  ». 
•Kokomo  49  1926-1931  MAS  o. 
•La  Porte  Co  5s'24-'28.  JAD  o. 
•Loganspt  3  4s '26op'16JA.I  o. 

o4H8Sch  H  '23  '37  JAD  15  o. 
Marion  Co — 4s  Ref  '27.JA-D  •- 

o34s  Bridge  1924 JAJ  •. 

o34s  Refund  1925. . .JAD  •. 
Michigan  Cltv— 

o44s  School  1924  24. JAJ  •. 
•Richmond— 4s  1927... MAS  •. 
•6t  JosCo348'23-'24.AAO  •. 

o3  4s  1924   1926 F 

•South  Bend — (a  1925. JAJ  •. 

o5  4sl931 MAS 

o64sl941 MAS 

South  Bend  School  District  — 

o4s  Apr   17  '24    -'7         I   (A  ob. 
Terre  Haute — 4s  1927.. AAO  o_. 

o4s  Sewer  1930  1  I  A  o_. 

•Terre  H  SrhC4.-'23-'31M  AS  >b. 
•VlgoCo4  4Decl6'23  27 JAD  ».. 


to  4.35 
to  4. 50 


INDIAN  TERRITORY  (See   Oklahoma) 


1: 


6  4  50 
6  4.50 


IOWA 
Boone   4  1  MA  N 

Burlington  4  4s  '23-'33MA  N 
Council  Bluffs — 

44»  wat-wks  '24  '30  MAN  6  4.60 
Crawford  Co  5-  'IAN 

Gushing  5a  School  1939M  A  N 
Davenport  4a  1923  '29  MA  N 
Davenport  S  D  4  4s '25. JAJ 
Dea  Nfolnea — 

fta  Munlclp  1924  1957  JAJ 

44a    1924   1931    .         MAN 

4  4s    W    W    1932    :.        JAD 

4a  Cltv    Hall   1924  26   JAJ 

OaGenObllg  1931  '40 

DeaM  Ind  S  D  4  4s '3.         J 

Dubuque  Co  4  4a  r24  '3UAJ 

Fort  Dodge  5s  Fund  '39AAO 

ladlson  5s  '24  '36..JAJ 

Fremont  Co  6a  '24  '35.. JAJ 

Greene  Co  &a  1923  25   .AAO 

Jackson  Co  6a  1923  30. AAO 

Manihalltown  Ind  S  D— 

6a  City  Hall  1925  39.MAN 

an  Co  fta  1924  25.  FAA 

Ottumwa  4  4s  June  1936. 


to  4.50 
to  4.40 

to  4.50 


lo4.35  % 
to  4.40  % 

4.30 
4.40 
4.60 
♦ 

4 
4 
4 

4.50 
4.50 
4.50 


KENTUCKY 

Taz-ezempl;  an  amendmen 
4  60  tion  of  Kentucky  pasted  at  the 
°c  provides  that  all  bonds  of  muni 
%  now  issued  or  hereafter  to  be  iss 
erempt. 
Ashland — 

Sew  Imp  '32  A  '37. MAS 
4-50  4tfs  S  I  '42.'47.,52..MAS 
4  40  Bell  County — 
4.40  6s  Ct  H  Dec  15 '38. JAD  15 
4.50  Covington — 
4.50  6s  WWJanl5'24-36.JAJl5 
4.50       6s  WW  Janl5'24-31.JAJ15 

6s  WW  Janl5'32-6l.JAJlo 
4.50       4Jis  Funding  1924-4S  FA  A 

4  49  W  W  1924  1951. JAJ 

4s  Water  1927 JAJ 

4.^.5  4s  Fundg  1952op'42.FAA 
4.50  Favette  Countv— 

44s  g  Fund  1924 JAJ 

4  35  Frankfort  4  4s'27opt'17.JAJ 

4  35  Franklin  Co  5s  1924 JAJ 

4.35  Harlan  Countv — 

4  50       5s  Rd  A  Bldg '24  '46.  MAS 

4  35  Lexington  4s  1945 FAA 

4  35  Lexington  S  D  5s  1938.  .JAD 
4.35  Louisville — 

5s  School  1962 AAO 

4.50  449  Hospital  1951. .MAS 
4  4  4*  Srhool  Impt '54  AAO 
4.50  49  MunJcImpDecl'28Q-M 
4.50       49  Park   iy3U._ JAJ 

4s  Refg  Julv  1   1937.. JAJ 

49  Sewer  1947 FAA 

4  50       4s  Loui9v  W  Co  1946. JAJ 

4s  Louisv  WCo  1950. FAA 

3  4s  gold  Refg  1940.  MAN 
4.50       34s  Refunding  1943   JAJ 

r  A  Park  1941.  JAJ 
4.50  McCracken  Countv — 
4.50       5s  Ref  1933  opt  1913. MAS 
4  5s  Ref  1933  opt  1923   MAS 

4  40  Owensboro — 4s '31  op' 11  JAJ 
4.35       4s  Street  1930  op  1915. JAJ 

I  LOUISIANA 

I         is  Port  1   omm'n  '24  '54  AAO 

4  40  S  >inm'n  '24-'5  I 

i  is  Port  Comm'n  ,24-'55JAD 

4.50  4  4s  Ref  1923-1964 FAA 

Port  Coram  "25- '57  MAS 
mdria  5s  1924-'52.FAA 
Atchafalaya  I.eve«»  Dlst — 
Sept    1032 

.   imp  '49. MAS 
Bossier  District  Levee — 

5s    1954    .    AAO 

Caddo  District  Levee — 

opt  1941 JAJ 

Fifth  District  Levee — 

6s  1950  opt  1940 JAJ 

6S  1952  opt    194  2 JAJ 

6a  Oct  15  1962  op  '52  AAO 

5s  Oct   15  1963 AAO  10 

59  1957-1967 AA015 

6s  1959  1969 FAA15 

Lafourche  Ma*lu  Levee — 

6s  Jan  1954  opt  1944. .JAJ 
Lake  Bonne  Dm  Leve« — 

6a  Dec  1952  opt  1942. JAD 
Ni'*'  <  fiitmnM  — 

6a  Premium JAJ 

itlum  (drnum).JAJ 
6a  1923  1929 .AAO 

4  4*  Paving  1924-33      J  '.  1 
..JAJ 

4s  Floating  debt  '48. AAO 
4a  Constitutional  '42. JAJ 
4s  Public  Impt  1950  opt 

194  2  (old  issue) JAJ 

4a  Pub  Imp  '42  op  '28.  JAJ 


to  4.40 


To 
Net. 


Bonds. 


.50 
60 

6<> 

60 
60 

60 


4.50 
4.50 


4.40 

4.50 
4  50 
4.50 

4.50 
4.50 
4  30 
4  50 
4.30 


SO 

60 

60 
50 
50 

.60 

60 
.60 


(  to  th  e  Const 
/Vot.19  15  elec 
cxpal   c  orporat 


ued    th 


b  4.60 

6  4.50 
6  4.60 
6  4.60 


all  be 


4  40 


itu- 
tion 
ions 
taz- 


4.50 
4.40 


114 

104    . 

98 
94 
97 
98 
95 
95 
M 
88 
79 


to  4.50 
to  4.50 
to  4.40 
to  4.40 
to  4.40 


96 
96 


4 


4.60 
4.60 
4.40 


102 

I 

100 

102 

99 
99 
99 
99 
M 
99 

1024 
100 


/377 



:004 


80 

9454 

92 

924 


05 

924 

93 


4  50 
4.40 

4  60 
4.60 
4.60 

4  75 

4  40 
4.40 


Orleans  District  — 

5s  July  1959  opt  1929.  JAJ 
Plaquemlne  Parish  E  Bank — 
'ct  1952  opt  1942    AAO 
Pontchartrain  District — 

D  6s  1944 MAN 

Filly  1968    JAJ 

Red  River  A  A  B  B  Dlst  — 

5s  I960  Series   B \A  O 

Mar  1953  opt  '43..MA-; 

sD FAA 

Shreveport — 

1931 • 

5s  1932-1936 ; 

59  1937-1961 FAA 

4^sWWASew'24-'54         J 

Tensas  Basin  Levee  District 

5s  Jan   1957 JAJ 

MAINE 

'tonus  Fund'23-'36  '  I  D 

5s  H'wav  A  Bge'24  '54.  AAO 

pt    1    1923  1953    .    MAS 

4>  Highwav    1924-1936   M(- 

I  tax-ex. 
;-  -•  uePier  1933  42...  MAS 

Auburn — 3  4s  1925 JAJ 

4-  1936 A  40tax-ex'p4  JAJ 
Bangor — 4sRef Water' 35  IAJ 
HUM!  '24  'M  tax  <\  .JAJ 
Bath  4s  Uef  1941  'ax  e\  JA-D 
aford  4s  1024-35  .MAN 
Gardiner  Wat  Dlst  4s'34  JAJ 
Kennebec  Water  District  — 

3  4s  gold  1925    ...    .MAN 
Kitterv  Water  District  — 

'an  1924  to  1938. ..JAJ 
-ton  4s  g  Oct  1927. AAO 
Portland — 

4-  \ug  1  1929  tax -ex.  FA  A 
4s  C  H '26-'45tax-ex    AAi  > 
4-  High  Sch  1936  tax -exem 
Portland  Bridge  District — 

3  4s  Julv  '25  to  '39. MAS 
Portland  Water  District— 

4s  Funding  1928 JAD 

Saco  4s  A pnl  1 939 AAO 

Washington  Co  4s  1928  JAJ 

Waterville^ — 4s  g  July  1  1927 

349  Sept  1935 MAS 

MARYLAND 

449  Aug  15  1923-33.FAA1.S 

4s  1926  to  1928 

49  1928  opt  1923 JAJ 

4s  Jan  1  1929 JA  » 

3s  1023-1029.. ...FAA 

4s  Roads  1924-1930 FA  \ 

4  49  Roads  1923  to  192S   . . 
vi.napolls  4  4s  W  W  '42AAO 
'altlroore — 

5s  1924  1946 MA> 

V  1924-1961 AA« 

44s  Mar  1  1924  55..  MA  :- 
449  Mar  1   1955...    MA> 

is  Water  1926 MAN 

48  Aug  1  1951 FAA 

4s  Annex   1954 JAF 

is  Parks   1955 MAN 

is  Mar  1   1961 MAE 


Bid 


102        105 


105 
100 

mi 
100 
100 


100 


96-4 


Jul 


4.50 
4.50 


4.71 
4.7t 
4.7( 
4.40 
4.70 
5 


4  85 
4.50 


34a  July  1  1930 JAJ 

34s  Imp  1940 JAJ 

349  Mar  1945 MA - 

3  4s  Refunding  1952.  J  A.' 
3  48  Sew'age  Imp  '80AA  C 

I  iS  Jan  1  1927 JAJ 

umberl'd4  4  WW41  AAO 

4-  Water  1923 FA* 

♦  agerstown — 
M  wnt«  193ft-1987..A*C 
44s  1936-1986 AAO 

MASSACHUSETTS 

»  1923-52  (tax -exempt ).Vai 
148  gold  Nov  1923. ..MAN 

14s  g  July  1  1935 JAJ 

14b  1956  reg  (tax  ex)..  J  a 
14s  1937  reg  (tax  ex).. JAJ 

14  Water  1942 JA 

14-  g  July   1944 MA- 

la  April  1  1929 AA< 

la  gMay  1929 MAN 

Is  .Met  Sewerage  1936. _MA> 

18  gJuly  1  1939 JAJ 

la  g  Water  Jan  1  1941.  .JAJ 
Vttleborougb— 4s  1924.  .JAJ 

3  4s  March  1935 MA^ 

rley  4a  1923-1936.. AAO 
Boston — 

4  4s  Tun  1960  tax  ex.  AAO 

4a  July  1936 JAJ 

4s  Apr  24'37  (tax -ex)  AA  I 
4s  1924  1939  (tax-ex)  JAJ 
4s  Tunnel  A  Sub  '48. JAD 
4s  Sub  1957 tax-ex... AAO 
4s  Sub  1968  tax  ex  .  JAJ 
4s  TubASub'59tax-exJAJ 

34s  June  1  1924 JAD 

34s  June  1  1932 JAD 

SWaJune  1  1934 JAD 

34a  July  1  1935 JAJ 

3 4a  June  1  1943 JAD 

>4a  June  1  1944 JAD 

3  4s  July  1  1945 JAJ 

Brockton  4s  May  1927.  MA  N 
8  4a  Water  1932 MAN 

Cambridge — 

3  4a  Water  Mav  '25.  MA  N 
3  4a  Mayl  1945(reg)MAN 
3a  Bridge  1941 FAA 


9!', 


;;:;;;;: 


'.o  4.30 

O4.30 

4.50  to  4.30 

4    5      to  4.30  ' 

.14.30 

.0  4.30 

4.50  to  4.30 

4.60  to  4.40  % 


100 
100 

98 

94 

94 

94 

94 

94 

964 

93 

03 

84 

834 

92 


100 
96 
96 
96 
96 
96 
97 


4.25 
4.25 


4.23 
4.26 

4.23 
4.26 


•  Baals.     /Flat  price,     n  Nominal.     •  Tax  exempt:  under  a  law  approved  March  9  1903  and  which  went  Into  effect  April  23  1903.  bonds  Issued 
afUr  that  date  by  State  or  municipal  corporations  are  tax  exempt,  and  these  sell  on  a  better  basis.     •  Sale  price. 
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Bonds. 


Bid. 


A.k. 


Obeslea— 4a  Bark  1936   AAO 

4s  Oct  1025  (rog).__AAO 
■Terett — 48  Sew  1929. .MAS 
7*11  River— 

48  June  1  1927  (reg)..JA  D 

8  Ha  Water  Feb  1930.  FAA 
Htchburg — 

34a  Water  1926 JAJ 

Gardner — 

48  Water  1924  1034. MAN 
Gloucester — 

84s  Water  '23  to  '31  -AAO 
Hampden  Co. — 

84a    Bridge    1924 JAJ 

Haverhill— 4s    1927 IAD 

Holyoke— 4a  gold  1927. J.V.I 

34s  Dec  1923  1932  ..J  AD 

Lawrence  4  s   1924    JAJ 

Leominster  4s  g  19 25.. AAO 
Lynn— 4s  July  1927 JAJ; 

4s  July  1   1925  (reg)..JAJ 

343  April  1  1932 AAO 

Maiden—  4s   1924 MAN 

34s  Water  July  1  '24  JAJ 
Marlborough  4s  July  "28J&J 
Medford  4s  Feb  1930..  FA  A 

58  Apr  1  1924-28  tax  expt. 
Melroae  4a  June  1924..JAD 

Metbuen  4a  1925 FAA 

Middlesex  County — 

48  1923  to  1924 JAD 

Milton  3  4s  1923  to  '32  FAA 
New  Bedford  4s  1926.. AAO 

4s  Sewer  1924-41  (tax- 
exempt)  MAN 

Newburyport — 

34s  Water  '23  to  '34. JAD 
Newton  4a  1935 FAA 

34s  Water  Dec  1926.JAD 
Northampton — 

3Kse  1924  to  1928. ..JAJ 
Plttsfleld— 

44s  1925  30  (tax  exempt) 
Qulncy  3  4s  '24  to  '39.. AAO 

Tax  exempt 

Salem  4s  Jan  1  '32-'54  tax-ex 
Springfield  3  4s  1935... JAJ 

3s  Sewer  1930 JAD 

Taunton— 4s  1927 JAD 

34s  Sewer  Dec  1  '30. JAD 
Wakefield  4s  '23-'33..AAO 
Watertown— 4s  "24-'34..JAJ 

34a  1924  to  1929 JAJ 

Winchester  4s  19 23 -24.. JAD 

MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

SKa  July  15  1941 JAJ15 

84s  Oct  15  1941 AA015 

84a  Highway  1941 JAD 

6a  Highway   1940 JAD 

•  tfsHighway  Imp  1937  AAO 
4s  Highway  Imp  1942.  .AAO 
Ann  Arbor  School  District — 

4s  Sept  1935 ..AAO 

Battle  Creek — 

4s  City  Hall  1927-36.  FAA 

Bay  City  4s  1934 .JAJ 

54s  W  W  1924-1951  MAS 
Bay  City  Union  S  D— 

o6a 1926. 1931, 1936. .JAJ 
Bay  Co — o4s  Dec  1 5  '  23  J  A  D 
Bessemer  54s  1923-49. FAA 
Calhoun  Co  4  4s  '24-'26AAO 
Detroit— 

o  6s  Pub  Serv  1924-29.  JAJ 
o  6s  Pub  Serv  1930-51.JAJ 
o  54s  Nov  1  1945. ..MAN 
o  54s  Pub  Util  '24-'29  JAJ 
o  54s  Pub  Util  '30-*51  JAJ 
o5HsPubUtil'26-'48AAO 
5sPubImpt  1924- 29. .JAJ 
8s  Pub  Impt  1930-51. .JAJ 
o  5s  Jan  15  1936-42.  JAJ  15 
o  44s  Pub  Lib  1948  JAJ15 
o  44s  '32,  '35-'42_.JAJ15 

4>is  1942  1952 JAD 

•  4s  Aug  15  '23-'28.FA A15 

o  4s  School  1946 MAN 

34s  Park  1930 MAS 

cEscanaba  44s  1924-30. JAJ 

•Flint  44s  1923-39 FAA 

44s  1938-1953 JAD 

43/£s  1924-1937 .JAD 

o5s  (Mar  15  A  Apr  1)'31  50 
oGenesee  Co  6s  1924-31  MAN 
Grand  Rapids — 

44s  Flood  Protec '33. MAS 

4s  Water  Nov  15 '29. MAN 

Highland  Park  5s  1928.  .JAJ 

o44s  Sept  15  1934. .MAS 

Jackson  44    1930-47  AA016 

Kalamazoo — o  4  4s  Sewer  A 

Impt  1924  1925 JAJ 

Kalamazoo  S  D  No  1 — 
o  5s  School  '23-'30.MAS15 

Lansing— 5s  1923. JAD 

o5sImpJuly  15'23-32JAJ  15 
o5s  Sewer  1924  '26.. JAD 
o5s  Jan  3  1924-1932. .JAJ3 
o4J£sJan3  1930-36.  .JAJ3 

44s  1937-46 JAD 

Marquette  34s  1926  ..JAJ 

Muskegon—  5s  1924  25.. JAJ 

44s  W-W  1924-44. ..JAJ 

4s  May  1  1934 MAN 

Muskegon  S  D— 5s  1942.July 
Muskegon  Co  4  4s  1932.  JAJ 
Pontlac— 44s  '31-'47..MAS 

54s  Sewer  1924-1942 

6s  Wat  Imp  1924*28. JAD 
6s  Wat  Imp  1929-'35. JAD 
6s  Wat  Imp  1936-'50.  JAD 

Port  Huron  43  1932 JAJ 

Saginaw  44s  Wat  '25. -MAN 


I):,  |  j 
'.is 

964 

97 

93 '-j 

sett 

984 
08  4 

101 

97 
97 
94  X 

09 

98 

97 

98 

924 

99 

98  4 

97'.; 

964 
102 
99 
98 

99  4 
94?^ 
974 

99  4 

94 
954 

964 

98 

1004 

~95% 
99  4 
91 

90:4 
97 

93  4 
964 
964 
95Ji 
994 


e  o) 


To 
N»l.< 


1014 


64.30 


6  5% 
6  4.50 
6  "5. 50 


6  4.40 


b  4.35 


6  4.50 
6  4.50 
b  4.50 
6  4.40 
6  4.60 


Bonds 


Bid. 


Tu 
A-k.     N»t 


Michigan   (Concludid)— 

Bault  cite  Marie  4a  1932  .iaj 

Wyandotte  44s  io:h..jad 


4.35 
4.30 
4.30 
4.15 
4.10 
4.05 
I 
4.35 


to  4.25 

4.35 

to  4.70  % 

to  4.40  % 
4.50 

to  4.75  % 
14.60 


b  4.35 


644% 


64.50 


4.40 
4.35 
4.35 
4.40 
4.35i 
to  4.35,% 

4.40 
to  4.30  % 

4.35 
4.30 
4.35 
4.35 
4.40 
4.40 
4.40 
4,50 
to  4.40  % 
to  4.25  % 
to  4.25  % 
to  4.35  % 
to  4.50  % 


4.30 
4.35 
4.50 
4.40 

to  4.30,% 


44 


MINNESOTA 

Altkont  'o  I  41  Dec' 28  24  Aug 

Boll  rami  Co  I  4a  '83  '21.1  AD 

1  Ditch   1923-34. .JAD 

8a  lload  1930 

Bralnerd  5s  Nov  1923  1929 

Dulutb  -5sg  WatALt'2«JAJ 

44.sg.iuiv  1  1038        JAJ 

4s  g  Water  A  l.t  '28   .  AAO 

4s  Water  A  Lt  1088     AAO 

Dulutb  ind  School  Dist— 

54s  1936,  1938,  1040. AAO 

4  4s  Feb  1  '40  op  '30.  FAA 
la  1934  opt  1924 AAO 

Hennepin  County — 

t,s  Bridge  1926-40...  MAN 

5  4s  Bridge  I92«  10  MAN 
1  M  Sanltorlura'a8  '42JAJ 
4  4aC'ouly  Iiouse'24.AAO 

4  4s*  HoHpltar27-'4l.MA  N 
KoochlchlngCo5s'24  '33.  J  A.I 

5  4a  Ditch  1924-1935. JAJ 
Minneapolis — 

5s   1923  1928 JAD 

5s  1929  1932 JAD 

5s  1935,  '38,  '40,  '43.  '45. 

'46'47,'48,,40,'50..JAD 
5sStImpMay  2'36-4 1  MA  N  2 

44s  19*4  1925 JAD 

4»4s  1926-1935 

4  4a  Mar  1924  1937. MAS 

4  4s  School  1941 

4a  School  Jan  1927. ..JAJ 

4s  May  1  1927 MAN 

4s  School  Jan  1  1935.. JAJ 
4s  Improvement  1042  JAD 
4s  1944  AAO 

34s  School" Jan T729_ JAJ 

3  4a  Water  Wks  1932. JAJ 
Ramsey  Co — 

4J£a  Rd  A  Bdge'24'43  JAD 
St  Louis  Co  5a  1024-29.. JAJ 

5a  Road  1931 JAJ 

St  Paul — 

6s  School  July  1  1951  .JAJ 
53  RefgJuly  2'24-'31.JAJ 
5s  School  July  1  1951. JAJ 
44s  July  1935 ..JAJ 

4  4s  Park  June  1  '43.  JAD 
44s  Sewer  July  1  '43.JAJ 
44a  Water  Aug  1 '43. FA  A 
443  Ref  July  2*24-'31.JAJ1 

443  Nov  1  1931 

4a  Ref  Mar  1  1939.. .MAS! 
4s  Sew'age  July  1  '39.JAJ 
4s  March  1   1940 MAS 

S'th  St  Paul  549  ref  '33.JAJ, 

MISSISSIPPI 

54s  Impt  1924-1930. ..MAS 
54s  Impt  1931-1946. ..MAS 
543  April  1929-1934. ..AAO 

44s  1924-1934.. JAJ 

44s  July  1  1923-1935. .JAJ 

44s  July  1  1936 JAJ 

34s  Refund  Jan  1  1927. JAJ 
34s  State  1934  op  '14. .JAJ 
Biloxi  54s  1924-1948. -AAO 

Greenville  5s  1927 MAS 

Jackson  54s  Julv  1  '33.JAJ 
5s  Water  Aug  1  1928.  FA  A 

5s  Water   1930. FAA 

5s  June  1  1932 JAD 

Jones  Co  53  1924  '42.. MAN 
Meridian — 63  May  '24_May 

5s  Dec  1  1939 JAD 

4  4s  Sch  House  1941. JAJ 
Mississippi  Levee  Dist — 

5s  May  2  1944 MAN 

5s  July  1  1953 JAJ 

44s  Sept  1934 MAS 

Vlcksburg — 

5s  St  Impt  1923-'32..FAA 

443  Sewer  Dec  1  '28-Dec 

Yazoo-Mlss  Delta  Levee  Dist 

6s  1947  option  1917.  .JAJ 

5s  1924-1954 MAN 

44s  July  1949 JAJ 

4s  1952  option  1922. ..JAJ 


6  4.60 
b  4.80 

/,  1  50 
100 
b  4.50 
66  4 '  i 
664% 


4.5() 

4.40 


to  4.50 
to  4.60 

to  1. in 

to  V.40 
to  6% 
to  6% 


6  4.40  , to  4.35 


6  4.35 
6  4.35 


to  4.25 
to  4.30 


6  4.40  to  4.30 
6  4.40  to  4.30 
6  4.50    to  4.25 


b  4.40    to  4.25 


6  4.60  to  4.35 
6  4.40  to  4.30 
6  4.50  ,to4.30 


6  4.40  to  4.25 
6  4.40  to  4.25 
6  4.40   to  4.25 


1.60 

8.50 
5.50 
8.28 

4.50 
4.50 

■1    i0 

4.40 

4.35 
4.30 
4.50 

1 

% 


4.40 
% 

% 
% 

4.40 
% 

% 


% 


to  4.40  % 
...14.50 

to  4.40  % 
...14.50 
64.50  to  4  40  % 


64.40    to  4.30  -/o 

4.30 


644% 


4.60 
4.50 
4.35 
4.35 
4.30 
4.35! 
4.40 
4.50 
4.60 
4.50, 
to  4.40  % 

4.40; 

4.50 


* 


MISSOURI 

5s  March  1930-1936 

3^3  Cap  Bldg  24-' 25  op  JAJ 

Kansas  City — 

5s  W  W  1939 JAJ 

449  Sept  1  1930 MAS 

44s  Mar  1  1933 MAS 

4s  July  1  1924 JAJ 

4s  Market  House  '24.JAJ 

4s  Water  1924 JAJ 

4s  July  1  1924 JAJ 

4s  Sept  1  1930 MAS 

Kansas  City  School  Dist — 

5s  July   1941 JAJ 

443  July  1  1933 JAJ 

443  July  1  1937 JAJ 

43  July  1  1927 .JAJ 

43  Bldg  1932 JAJ 

343  July  1925 JAJ 

Little  River  Drainage  Dist — 
54s  Oct  1923-1933. .AAO 

St  Joseph  4s  1923 FAA 

4s  1924. MAS6 

4s    1926 MAN  6 

St  Joseph  School  District — 
443  1925,  1930  A  1935... 

St  Louis — 

44s  Bdge  Compl  '35  AAO 
4s  Insane  Asy'm  '28.AA06 
4s  Public  Impt  1928.  .JAJ  6 
4s  Public  Bldg  1929.. AAO  6 
4s  WW  Renew  *31..MAN  6 


107 
100 
1004 

994 

99 

994 

99 

97 

106 
994 
994 
964 

954 
96 


5% 
5% 
4.80 

b  4.40 

4.50 
4.60 
4.60 
4.60 
4.60 


to  4.80 
to  4.80 
to  4.60 


% 

4.40 

4.40 

% 

% 

% 

4.30 

% 

% 

% 

4.40 

4.40 

4.25 

4.25 

4.25 

4.55 


4.65 
4.65 
4.65 
4.60 
4.50 
4.50 
4.50 
4.50 

5 

5 

4.90 
4.85 
4.85 
4.85 
5.10 

5 

4.85 
4.80 

8.40 
5.40 
5.40 

5 
5 


Bonds 


Hxl. 


4.2; 


5.5C 

% 


to  4.35  % 

to  4.25  % 
to  4.20  % 
to  4.20  % 
to  4.20  % 
to  4.20  % 


.4«« 


To 
Not 


Bt    Loula   (C,.„,luded)  — 

la  School  1937 IAJ  6  4  10  to  1.20'% 

48  School   1038  JA.I  b  -1   40    to  4.20  % 

8.66a  Ren  June  26  '87  JAD  6  4  no  to4.25% 

.      \prll  1    1028           AAO  h  4.70    to  4.25 
Springfield  5a   32  op '17  JAD 


MONTANA 

54s  Educational  1011. .JAJ 
Billing*  6a  1034  op  '20  JA.I 
Butte  5s  1024  1036  .  .JA.I 
Butte  School  Dist.  1  — 

44h  1024  opt  1914 IAJ 

erCofla  '26 op  '15     ja.i 

Daniels  Co  tie  1933-1942 

Great  Falls — 

5  4s  Sewer  "35  to  '39  JAJ 
Great  Kails  Sch  Dlat  No  1 

4s  1925  option  1018  MAM 
Helena  5s  1931  opt  1016  JA.I 

Kallspell  5s  1033 IAJ 

Lincoln  Co  5s  '32  op  '27   JA.I 

5s  Fund  Mar  '31  op'21.IAJ 
MNsoula  44a  '24  op  '14  JAJ 
Phillips  Co— 

5s  Ref  Dec  "35  op  '33.JAJ 

NEBRASKA. 

Douglas  Co— 4s  -23'28  AAO 

5s  Highway  1012 AAO 

5s  Highway  1943 AAO 

Grand  Isl  443  '25  op  '10  JAJ 
Lincoln — 4  43  '24  to  '29  FA  A 
Lincoln  S  D  44s  1924.  MAN 

Omaha  543  1941 MAN 

5s  1930/35, '40,'45, '50.. 

448  Renewal  1924. ..JAJ 
443  Refunding  1934. JAJ 
443  W  W  Dec  15 '41. JAJ 

Omaha  S  D  44a  1928.. JAJ 

443  July  1931 JAJ 

6s    1948 ...JAD 

54s  May  2  1951  ...MAN 

So  Omaha  4 4s  *24op'09  JAD 

So  Omaha  S  D— 5s  *23..JAJ 

5s  Dec  1929 JAD 

NEVADA 

Reno — 53  1924  op  1909. JAJ 
WashoeCoSD5s'24to'29  MAS 

NEW    HAMPSHIRE 
34s  Hospital  1924-25  ..JAJ 
Berlin— 4s  Ref  1923-35  MAN 
Concord — 

34s  1924  to  1929 JAJ 

Dover  34s  '28-'31 JAD 

Laconla — 4s   1924 AAO 

Manchester — 

4s  1923-*40   (tax-ex) .FAA 
4s    1 925-1 942(tax-ex). JAJ 
4s  Sewer  1924-'43  (tax- 
exempt)  MAN 

Nashua — 3s    1923 AAO 

Pembroke  4s  '24-,34.-.FAA 

Portsmouth  4s  g  Sch  '23  J  A  D 

4s  Ref  Water  1932... JAJ 

Stratford  5s  May  1933-1954. 

NEW  JERSEY. 

4  4a  Road  A  bdge  1933  .JAJ 
443  Road  A  bdge  1938.JAJ 
Asoury  Park — 5s  1924.  j&D 
4  9*3  School  Jan  1943. JAJ 
Atlantic  City — 5s  1925. JAD 

6s   1927 .AAO 

443  g  Water  1926. ..JAJ 
443  Paving  1938 JAJ 

449  Jan  1  1945 JAJ 

4s  Water  1930 JAJ 

Atlantic  Co — 6s  R'd  '26  JAD 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  JAJ 

Aubud  S  D  6s  '23-'40..AAO 

Bayonne — 5s  Fund  1928  JAJ 
5s  Jan  1  1924  1949. ..JAJ 
443  Funding  1931. ..JAD 

443  Jan  1  1933 JAJ 

43  Floating  Debt  1928  JAJ 

Belleville  53  '24-'34-'44  MAN 
4  49  Funding  1945 

Belleville  S  D  5s  '27-44  MAN 

Bergen  Co  54s  '31-'34.JAD 
549  Dec   1   1935-'42.JAD 

5s  Dec  1944. ..JAD 

53  Dec  15  1923-1955JAD15 

443  1924-1939 AAO 

443  Aug  1923-1938.FAA 
4s  Court  Hse  *24-'38.AAO 

Camden — 

543  Aug  1  '23-'61...FAA 

443  School  1943 AAO 

443  Water '24  to '60  MAN, 
4s  Paving  1929 MAN 

Camden  Co  443  1933. FAA 
4s  1944.. JAJ 

Cape  May— 5s  1934. ..JAD 
44s  School  1924-51.MAS 
44s  1924-1952 MAS 

East  Orange  4 43' 25-45  FAA 
5s  Sewer    1924-1960.. JAJ 

4s  1934 .AAO 

4s  Water  1933 JAD 

343  Water  1933 AAO 

Elizabeth — 44s  1955. ..JAJ 
54s  Doc  1  1923-*46..JAD 
6s  June  1  1927 JAD 

Englewood — 4s  Sep  '35  MAS 

Essex  Co  4  4s  Road  "53  FAA 
4  4s  L'd  Purch  '24-'46  JAJ 
443  Hospital  '23-'49.FAA 
44s  Road  '32-'36...FAA 

4s  1926. FAA 

4s  Hospital   1946 FAA 

3.653  Park  '24  to  '35.  FAA 

Essex  Fells  (Boro)  5s  July 
28  1923-1960 


6  4.80 


to  4.70 


6  5.25  to  5% 


6  4.80 


6  4.90 


984 
97 

96  % 

94 

984 

97 
964 

4.25 

99  4 
97 
09 
97 


4.38 

. 
% 

8 

4.70 
4.75 

a 

4.80 
4.00 
6 
4.00 

4.85 


4.80 
4.25 
4.23 
4.60 
4.50 
4  50 
to  4.45  % 

4.40 
44 
44 
4.35 
4.50 
4.40 
4.50 


4.70% 


101 

4.75 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

b% 
5% 

5% 


to4.15 


101.22 
101.67 


4.50% 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.60 
to  4.60 
to  4.60 


6  4.50  to  4.25 
6  4.50  to  4.25 
6  4.50  to  4.25 
6  4.40  to  4.20 

6  4.50  to  4.30 
6  4.35  to  4.20, 


6  4.50  to  4.30 
6  4.40  to  4.30 
6  4.75  to  4.60 
6  4.75  to  4.60 
6  4.75  to  4.60 


4.70 
4.70 
4.70 


4.10 
4.10 
4.75 
4.60 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


6  4.30  to  4.20 
6  4.40  to  4.25 
6  4.50  to  4.30 


4.40  to  4.20 
4.40  to  4.20 
4.40  to  4.20 
4.40  to  4.20 
4.60  to  4.30 
4.40  to  4.15 
4.40  to  4.15 


>o 
% 

1 

% 


/o 

4.50 
4.40 
4.25 
% 
% 
% 
% 

% 
% 

4.20 
4.20 

% 
% 


/o 

% 

4.30 

4.30 

4.30 

4.30 

4.30 

% 

% 

% 

4.60 

% 

% 

% 

% 
% 
% 
% 

4.70 


b  Basis.    /Flat  price,     n  Nominal.     «  Tax  exempt;  tinder  a  law  approved  May  13  1000.  and  which  went  Into  effect  Sept.  1  19Utf.  bonds  issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 


bl 


STATE   AXD   MUNICIPAL   BONDS 


[Vol.  117. 


Bonds. 


Bid. 


Atk. 


To 


Bonds. 


Bid. 


A-k 


Bonds 


Bid. 


To 
A*k.     W. 


Falrvlew— 5s  1944 1  Be    HerualllloCo  6s  '23op'r2JAJ  . 

eeter  Co4  4s'23   26  var 4.40        5s  1931  op  1921 |. 

■nsack— 4-.-<  1942FAA 4.30   Socorro  Co  5s'41  op'21.AAO  . 

Har  -    1930 JAJ 4.50 


5 

5.50 


Hoboken— 448    1940.  ..JAJ  b  4.60    to  4 

U    MAN 

!  •    1954..  JA  I  to  4.40  % 

6s  Sewer  June   1  '26.JADb4.60   to  4   ; 


to  4.40% 


As  Pav  A  Sew  1926..  FA  Ab  4.60 

■—44s  19-  

4  4s  May  1  1950 MAN 

4s  gPark  1959  A  '54. MAN 

48  gold  Ref  1935 FAA 

68  Road  July  15'25.JAJ15 

Irvlngton  5s  School  '63.JAD 

i   itv— 6s  1926...  J  A  I) ..4.30 

-  Sch  1942-1953.. AAOi _. 


20 

4.50 

4.40 


NEW    YORK 

5s  Mar  1  1934-1971 MAS  6  4.10   to  3.90 

5s  Jan  1   1924-1971 JAJ  6  4.10   to  3.90 

44s  Highway   1963. ...MAS 

4  4sCanal  1964 .JAJ 

;d  1965 JAJ 

I  I    .  >  Highway  1965 MAS 

4.30    4'i*  Harge  Canal  1945.. JAJ 


C  1  1931    1933  .IAD 
6s  gold  aase-  MA  N 

4«s  School    1923-58. JAD 
4    La  Refunding    1928. JAJ 

4      -  g    >iool  1945 JAJ 

4  4s  Water   1961 AAO 

44s  Park  Mar  1961.  M     - 

48  Water   1932 

4s  Refunding  1949...  FA  A 

Kearny  44s  1936 FAA 

44s  April   1962 AA-i  I 

44*s  Sch  Imp   24-'52.JAP 

Lodl— 5s    19J4-1V47 JA.I 

Long  Branch  5s  1943.. MAN 
4s  June  1  1935 JAD 

Lyndhurst  5s  1924-1957. JAJ 
68  Imp  1926 JAD 

Mercer  Co — 4  4a  1933.. JAJ 

4s  Road   1933 JAD 

34s  April   1941 AAO 

6s  RoadABdge'23-'34FAA 

Middlesex  Co  4  4s'24-'34JAJ 
6s  Road  1924  1931. .JAD 
44s  FundJulv  1924-1939. 
44s  Imp  1924-'32._.AAO 
34s  Bridge   24  to  "31.  JA.I 

Monmouth  Co  6s  1926. MAS 

Montclair  4  4s  Sch  "41. AAO 
4  4s  H  Sch  Bldg  '44. JAD 
34s  School  1932 JAJ 

Morris  Co — 4s  "35  op  '05  JAJ 
44s  1942  opt  1922. ..JAJ 

Morristown  4  4s  "23-42  JAD 

Newark — 4  4s    1944.. .FAA, 6  4.50 


4s  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1946.  JAJ 
4s  g  High  Imp  Mar* 58. MAS 

4s  g  High  Imp  MAS 

,-h  Imp  Mar  1960.  MAS 


»  .  5 





4..'". 

4.20 

4.55 

4.60 

4.60 


4.60 



4.80 

4.80 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 


1114 
1114 

104  H 

100 

100 

.    . 

1024 

102W 

102  4 

102 '4' 
102*2 

95 

95 

95 


4.20 

4.20 

4.20 

..4.20 

.J4.20 

..4.20 
to  4.25% 


84s  Oct  15'23to'59AA015  6  4.60   to  4.30  % 


b  4.50 
b  4.50 
6  4.50 
6  4.40 
6  4.40 
6  4.40 
6  4.60 
b  4.40 
6  4.70 


4.25 
4.70 
4.70 
4.70 


b  4.40 
6  4.40 
b  4.40 
6  4.40 
b  4.50 
h  4.50 
b  4.50 
b  4.50 
b  4.50 
b  4.50 


to  4.30 
to  4.25  -/c 
to  4.25% 
to  4.20% 
to  4.15% 
to  4.15% 
to  4.25% 
to  4.15% 
to  4.40% 


to  4.15% 
to  4.60% 
to  4.60% 
to  4.60% 

4.70 

4  60 

. .     .4  50 
to  4  30% 
to  4.30% 
to  4.30%     ; 
to  4  .: 
to  4.30% 
to  4.30%     : 
to  4.30%     ; 
to  4.30%     ' 
to  4.30% 
to  4.30% 
4.20 


5s  1924-1958-.. IAJ 

4  4s  Dock   1959 FAA 

44s  Apr  15  '24-'61AA0l5 

44s  Sch  Dec  1  '45. ..JAD 

4s  Sch  House  1959  op  1949 

4s  PasValSew'61op'51JAD 

34s  1929 IAD 

34s  Track  Elev  '54. FAA 

Vattsburg  4  4s  1934.. JAJ 
New  Brunswick — 

4  We  Aug  1  1923-57..  FA  A 
North  Bergen  5s  1941.. JAD 

6s  School  19 23- 29... MAS 

6s  School   1930-58. ..MAS 
No  Plalnfleld  5a  1923-1954 

Nutley  5s  1933... JAD 

Ocean  City— 5s  1944... FAA 
Orange — 5s  1924  to  '32. JAJ 

SeWater   1938. FAA 

449  School    1943 JAD 

4b  Be*  Hon.*-  1934. ..JAD 

Pass-air  448   1924-'40..MAS 

s  Gen  Imp  '23-28. JAD 

6  4s  Gen  Imp  '29-44.JAD 

84s  Gen  Imp  '45-51   JAD 

68  Imp'24-'48 MAN 

44»  Ref    1944 MAN 

Passaic  Co — 4s  '24  '24. .JAJ 
Paterson  — 

68  1925  A   1926 MAN 

548  1923  1926 MAN 

54s  1927   1934 MAN 

54s   1935  19.W MAN 

44s  1933  to  1944. ..MAN 

4  4s  Feb    1    1948 FAA 

48  N  C  Hall  '24  to  '32  J  A  J 
Perth  Arahnv  449  Apr  1944. 

4  4s  School  1938 

■  I  undlng  ".'  I 

-4s'23to,34    JAD 

MA  N 

RaitiMA    :,..  \Vat(  r   1923-'40. 

Rldgeffeld  5s Julj  '2  1  '31JAJ 

Rldgewood  5s  l923-'2fl 

rslde  5.1   l925-'32.  .AAO 
Sea  Isle  (■.  FAA 

BoOrange— 4s  _■!  io'44_JAJ  6  4.50 
8umiiilt    ■  11. FAA 

4h  1  •  MAN 

ton  4  4a  May  '24. MAN 

54s<><-t  192.<  51 

44  ...AAO 

I   Itv  Hall  10     I  JAD 

34h  Sch  Nov  1   1929  MAN 
Union  Co  4  4s  1937 ...MAS  b  4.35 

44s  1942. MAS  b  4  35    to  4.15 

■  I    1   1941  -.  .AAO  h  4.35    to  4.15 


4s  Canal  Imp  July  1960. .IAJ 
4s  Canal  Imp  Jan  1961. JA.I 
49  Canal  Imp  July  1961. JAJ 
is  Hlghw  Imp  Mar  '61. MAS 
is  Palisade  Park  1961. .MAS 

4s  Canal  Jan  1962 JAJ 

4s  Hlghw  Imp  Mar  '63. MAS 
4s  Canal  Imp  Jan  1967  JA.I 
4s  Hlghw  Imp  Mar  '67. MAS 
4s  Palisades  Park  1967.  MA < 

3s  g  Jan  1  1956 JA.I 

3sg  July  1  1958 ...JAJ 

3s  g  Canal  Jan  1  1959.. .JAJ 
Albany — if^s  ,24-,28..JAD 

4  49  Water  1923-34.MAN 

44s0.nl963    AAO 

4  4s  Water  1932 MAN 

449  1924-1954 JAD! 

lunicASch  "24-'63  JAJ 

4S  Park  1924  to '30.. MAN 

34s  Pub  Imp  '24-'34  FAA, 
Albany  Co — 3  4s'23-25  FAA 

34s  Aug  1  1925 FAA 

4  4s  1936-1937-1938.  MA  N 
Allegany  Co  4  4s'32-'36  MAS 
Amsterdam  5s  Wat   1923-37.1 
4  4      Aubu'n-4  49  Dec6'23-3UAD 

4s  Water  May' 24-' 25  MAN 

4^8  1925-1934 

Blnghamton  4s'28A'29.FAA 

4s  Sew  Disp  '24-'36..FAA 

44s  Park  1924-,37...JAJ 

343  Bridge  1935 FAAi 

Brooklyn— ?—  69  1924. .JAJ 

43   Bridge   1926 IAJ 

343g  1924  to  1937. .-JAJ 

g  July  10  1925. ..JAJ) 

34s  gold  1936 IAJ 

3s  Bridge   1925 JAJ| 

Broome  Co  53  '24-'33..MAS! 

Buffalo — 7s  1924  A  1925  J AJ| 

6s  Parks  Jan  1  1924. .JAJ 

44s  June  15  1944. JAD  15 

4  43  June  15  1964.  JAD  15 

44s  1924-1968 JAD 

4 4s  Feb  15'62op'32.FAA 

49  June  15  1924-'30..JAD 

4s  June  15  1960 JAD 

3  43  Park  Reg  1927..  FA  A 

3  4s  Water  1923  35.  MAS 

Cohoes  6sRefWat'24'45.JAJ 

Corning  543  1924-60   _MAS| 

Cortland  Co  44s '24-*51  JAJ 

;  DelawareCo4.20s'24-'52AAO 

Elmlra — 4s  1935 MAS'.  1.25   to  4% 


4.10 
4.05 

4 

4 

4 

! 

4 
4 


.JAD 


JUM   I    1920.. 

Weehawken  4  4sl 
Westfli-ld— 

68.1  JAD 

West  New  York  M  '3d  m  '  - 
WUdwood  44s  '24-'57.FAA 


NEW    MEXICO 

I  op  1919.. 
41  Rlgbn 
Albn 


.IAJ 

JAJ 

M 


5s  W  W  Dec  1962. 


443  Water  1923-'45.AAO 

4  4s  Apr  1  1933-1935 

Erie  Co4  4s'24-36tax-ex  JAJ 
Franklin  Co  4  4s'31-'40  MAS 
Fulton— 3.40s'24  to  '29  JA  1 1 
Geneva — 4a  Water  '26.AAO 

-  Falls — 4  4s*  ref  sewer 
Aug  31  1923-1928. ..FAA 
Groton  6s  Wat  ,24'50  MAN 
4.30  Iiaverstraw4.12s'23-'37MAS 
4.80    Hempstead  Dn  FSD  No.l— 

4  30         54s    1924-1929 JAJ 

4  30        us  1935-1930 

63  1931-1954 .    . 

4  30    Herkimer— 4 4s'23-'27M AN 
4.30    Hudson— 

I  449  High  Sch '25-'32  AAO 

Irvlngton  4.10s  '23-'36..\ao 

I  1    1  30s  '27  op  yar  J 

[942..  JAJ 
Jamast'o  4s  Mar  20  '43.  AAO 
Jamestown  S  D  5a  1925-29. . 

1930-1939 JAD 

Johnstown  443  Dec  19. 

<i Kings  Co  4s  May  1  1934   It 

Kingston  3  4s  g  ,24-,36.  AAi  > 

44  MAS 

Madison  Co  4  4s'24-'29Febl 
Mamaroneck  On  IT  8  i>  No  1 

5  48  May  1  ,24-'2S._MAN 
Mav  1  MAN 

Mlddlepo  '42JAD 

irer'23  '39   ..JAD 

Mlddletowo  3  FA  \ 

Mi  Vernon44s  31-'43.AAO 

ds  March  1921 MAS 

54s  1924 AAO 

64s  1926-1934 AAi  I 

5,4  '»1 AAo 

44s  !•*>  refunding- FAA 
44s  Water  1949  .  ..JAJ 
'tool  1962  78  MAN 
4-  ■  a -rage  1950-55.  MAN 
5s  Jan  2  1924-1928. .JA  1  J 
I  1938 JAJ  2 

Nassau  Co — 4  4s'24-'29.JAJ 

5s  Aug  1  1938 

6s   1  MAN 

44  '  128    .MAS 

143 JAD 

3 49 Court  House'30-MAS 


b  4.25 
b  4.26 


In 
;:> 
10 
10 
15 
05 

4 
4.10 

4 

4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.10 
4  25 
4.25 

4 

-1 

■1 

4 

4 
3.95 

4 

4 

4.35 
4.30 
4.15 
4.10 


4 

4.15 
4.10 
4.10 

4.10 
4.40 

4.15 

I 

4.3.. 

4.1.". 


Newburgh  449  '24  '34.  FAA 4  10 

New  RocheJle — 

5s    :  .    M'.  '  J 4  15 

58    1930-1950 MAN  64  4%  to  4.1 

449  Mun  Imp'24-35.MAN  b4  4%  to  4.1 

M  47i5 

34s  1924  to  1933 J  I  ...  4.16 

New  York  City — 

(s June  1965 JAD    1044    105'. 

443  June  1924-30... JAD b     1 

4  49  1963 MA- 

4  49  (old)  May  1957.  MAN  .    ,. 

4  49  (new)  Nov  '57  .  M  t.  N 

44s  Corp  stock  1967. JAJ    i04Ts'   1054 

4  4a  Corp  8tock'24  '3.'     J 

443  Corpstk  1971.JAD 
fa  1960opt  1930.  .MAS 

448  1960 ' 

4  4s  Mar    1  1962 MAS 

443  Mar   1  1964 MAS 

443  April  1  1966 A  . 

44s  Apr  15  1972.. AA  ■ 

43  Various   1936 MAN 

4S  Nov    1955 MAN 

4s  Various    1956 MAN 

43  Various  Mav  '57. MAN 

43  Nov    1958..' MAN 

lav    1969.. MAN 

3  43  Bklvn  M  3ew*27.J4  ' 

3  43  D'k  1927  Ex._.MAN>, 

34sg_  Exempt  1941. MANb 

349  Exempt   1942   .MAN  6 

3  4s  R  T  1 9  4  8- 1 950 .  M  A  N  h 

3  4sg  Exempt  1952   MAN 

3  4s  g  Exempt  1953    MAN 

3  43  g  Exempt  1 95  4    MA  N 

3  43g  Water  Ex  '54    MAN 

3  43  Exempt    1955    .MAN 

3  4sStk  April  1 '54. .AAO 

343  Nov  l  1929 MAN?, 

3s  g  Dock  1924  Ex..  MAN  b 

3sg  RT  1950  Exem   MANS 
NlagFalls— 54s  41-48  MA  N 

4.10%  Sewer  1935-40.  JAJ 

448  School    1924  26.  FA  A 

44s  WatMavl'41-48MAN 

443  Repav'29-33reg  MAN 

44s  Sew  '39-'46  reg.M  I  N 

343  1942-1945 MAN 

North  Tonawanda  4s'  24  A  A  1  I 

44s  1924  1925 JAD 

Oneida  Co  3  4s  '24  '28.  FA  \ 
Onondaga  Co  3s'24-'29.JAJ  b  4.30 

543  1923-1930 MAN  6  4.30 

443  1924-1926.. lAJb  4.30 

4s  March  1  1929 MAS?,  4.30 

Orange  Co  3 49  1924..  Feb  1 
Ossimng  4  43  1923-4  2.  M  A  > 
Oswego — 443  1924-29. MtN  b  4.30 

54s  Sch  1924-1946.. MA  N 
Penn  Yan  4.35s  '23  to  '310ci 
Poughkeepsie — 

3  4s  1923  to  1930...  MAS 
443  Water  1924-52.  _ JAD 

Putnam  Co  4  43  '  33-'  29 .  FA  A 
Queens  Count  v  4*  1927.  JAD 
Rochester— 5s  1924-26.  FA  A 

5s  1927-1931  (coup)    .FA  \ 

5s  1932-1951  (coup)..  FA  Ah  4.20 

443  Jan  15  1933 JA.I  h  4.20 

44s  Municipal   1945. MASh  4.20 

4  4s  Pub  Irap'-'"<    is.  FA  A 
44s  School    1924  45.. JAJ  b  4.20 

443  1924-1936 JA.I 

4S  1924  to  1927 .JAJ 

43  Imp  Sch  A.     J  t  '47.  JAJ '.    1 

3  4s  Imp  Jul v  1  14.10 

Ref  1933  ODl  '13. JAJ  b  4.25    to 

Rockland  Co— 4s' 23-34..M  a  ~    .    . 4.10 

343  Fund  '34  to  '24   JAD 4.10 

Rome — 4  43  Sept  15 '31    IAJ 4.15 

1-194'    .    ...AAO    

Rye  5s  Mar  10' 24  "38. .MAS. 4.25 

SaranacLake4  43'23  26  MAS 


to  4% 

4.25 

4.15 

to4.10% 
to4.15% 

4.50 


.4.10 
.4.10 
.4.20 
.4.20 

10  4.05% 

to  4.05% 

■ 

to  3.95% 

to  3.95% 

to  3.V 

to  3.9 

to  3.9 

to  3.95 

to  4.1 


, 4.50 

4.453  FlreHouse' 2  4  '3BJAJ 4.50 

Saratoga  Springs — 

44s  Park  1924-40. ..AAOb  4.10  to  I 

Scarsdale  44s  1924  46. JAD ..4.15 

Schetf  IAJ    .    .    4-10 

1-1931  .  AAO  4.05 

.  .1  A  J  4 

J.J  AJ        ......  1 

Solvay  44s  1923-40  .    FAA  4.40 

1 


Suffolk  Co  44  ".J 

44s  OCI   1923  1939    .  *AO 

Syracuse  4  4s 
5s  Mav  15  1 

6  49  1923  1960 MAS 

43  Kef  undlng   1929..  ..IAD 
34s  Water    1928  JAJ  .... 

rioga  Co  68  1924  30    .    MA-     . 

ronawanda  4  4-    -'  4  '42   JAJ.. 

68  W  J 

54s  Water     1924    60    -JAJ 

5  4s  St    Impt     19.11     .    JAJ 

Troy— 4  4h  1923   1925    .JAD     . 

68  1926  1940  reg AAO 

449  School  1923  31. .FAA 

48  Water  192  4-192:.      JAP 

4<  Set.t   1   1920. 

349    Water    1'.  I   36.     JAJ 

Otlca— 4  !  MA  N 

I    ts  Put.  lmp'24-'42  AAO 

.  1  1923  to '85  No' 

v  Union  Fr  S  D  No    1 

4  V  '12 Oct 

(8  1942 IAJ 

58   !  ■ JAJ 

1945. JAJ 

MA  N 
'24  to '27  MAN 


4.05 

4 

4 

4.10 

4.10 

4 

4 

4.18 

-    .4.50 



4.60 

4.60 

4.20 



4.15 

-.4.20 
..4.20 

: 1  m 

4.10 

4.10 

4 


4.05 
40 


4 

4 

4.20 

4.20 

4 

4.05 


b  basis.     4  Now  part  of  New   York  City.     /Flat  p.Jce.     •»  Nominal 


Ji  i.v.  L923.] 


STATE    AND    MUNICIPAL    HON  PS 


r,:{ 


Bonds. 


Watervllet  Os  1923  30_..Var 
West  Beneca  6a  '28  '88  fc.&0 

WestcirrCos'Ss^&^sjA  i  > 

flWa  1024-25   rug   ...J&D 
5Hs  1036  82  reg. ..   J&D 

Oa  1939-76 JAD 


Hid. 


1.15 

lid 


8s  June  1   1929-64. ..JA1I/.  1.10 
4  "4  s  Parkway  1962-86  J  A  D, 

4  34s("o  Bldg  1027-44. A&O - 

4s  Co  Bldg  1024  50..M&8 

48  1930  to  1086 F&A  . 

449  San  Bew  '83  '82  J&J 

White  Plalns-4a'23  "28  F&A    

SUs  Sct\  1031  1036  .A&O  6  1.40 
Bus  Water   1931    ...A&O 

Wo1cott4>43Jlvl5'24  42  JAJ 

Yonkers— 4s  '24  to  '25.M&S 

6  34s  Jan  1924-1026. -A&O 
6  349  Jan  1927  1061  ..A&O 
IKs  July  1  1925  62. .A&O 
4349  Mar  1   '27-'56__AAO 

3H8  May  1924 F&A 

6s  April  1   1024-27 

68  1923-1938 A&O 

NORTH    CAROLINA 
68  July   1961 

4V$9  School  '27-'46 JAJ 

4349    1927-1962 JAJ 

4a  Refunding  1950. J&J 

48  Building    1951 TAJ 

Albemarle  6s  1924-38..  F&A 

ABheville  5s  Ret  1941...  JAJ 

6s  School  1943 JAJ 

5  34  9  1924  1957 ..J&J 

534s  Street  1924  36..  FA  A 

Buncombe  Co  5s"  23  '46.  J&D 
434s  Funding  1939.  .IVU-S 
68  Bridge   1928-37... AAO 

Cbarlotte-5sStASew*29.  J&J 

6s  School  1924-46 FAA 

5*v£s  Fund    1924-29. .  F&A; 

5J4s  1923-1930 MAN 

534s  1931-1948 MAN 

4J4s  Water  Mar  1935. JAJi 
434s  Water  Oct  1 '41.  AAO, 
4^3  Wat  &  Sew  1942. J&J 

Durham-4  34sSewALt'41  JAJ 
434s  Fund  1923  to  1940... 
6s  Water  1924  to  1945. JAJ 
53  Fd  A  Sewer  '23-'39  FAA 

Granville  Co  4  34*  '39. MAN 

Greensboro — 5s  WW  '30  JAJ 

58  Aug  1  1942  W FAA 

43  Water-Works  1954.JAJ 

Green vtlle  5s  W  W  '58.FAA 
6s  Water  July  1924-24JAJ 

Iredell  Co  5s  Aug  1  '42.  FA  A 

Lee  Co  5s  Road  1952.. MAX 

Lincoln  Co  5s  1943  A  "48  JAJ 
5s  Bridge   1937-1951 -F&A 

Mecklenburg  Co — 

6s  Ref  Nov  1950 MAN 

Pitt  Co  5s  1924-36 MAN 

4J4s    1943-1947 MAS 

5s  Fund  June  1959 JAJ 

Raleigh  5s  1927 A&O 

58  Munic  Bldg  1939.. J&J 
5s  Impt  June  1  1944.J&D 

Rutherford  Co  5s  '24'52  J&J 

Salisbury  69  Imp  '24-'35.J&J 
6s   1924-1941. MAN 

Surrey  Co  6s  May  1933-1958 

Wake  Co  5s  Fund  '48... JAJ 

Weldon  6s  Jan  1924-1942 

Wilmington — 

5s  Ref  A  Impt  1955.. AAO 

45*3  1923-1962. AAO 

434s  gWat  A  Sew  '48  AAO 
4343  Wat  &  Sew  1952. J&J 
4s  g  Ref  July  1  1929.. J&J 

Winston-Salem — 53  '25  MAS 

5s  gen  Impt  1944 JAJ 

53  Sept  1923-1947. ..MAS 

4343  July  1  1942 JAJ 

4>|9july  1  1952 JAJ 

63  ImDAugl5'23-30FAA15 


A»k. 


To 


.10' 


i.88 
50 

4 
4.15 


to    I 

to 
to 

1 

I 

I 
l 
•1 . 1 6 
to  1.20,'  . 

1.10 

I   in 



1.30 

4.26 

4.18 

1 . 1 .". 

I.JO 

1.26 
1.26 


4.00 
4.50 
4.50 
4.40 
4.40 
5.40 
4.75 
4.75 
4.85 
5  ! 
4.90 
4.85 
5.10 
4.70 
6  4.70   to  4.50% 

1 14.70 

|4.70 

b  4.60    to  4.50,% 

4.50, 

4.50 

4.50 

4.70 

4.75 

89 
so 
85 
80 
75 
60 


4 

4 

4 

4 

::::::E 


NORTH    DAKOTA 

6Hs  1945  &  1948  Ser  C.J<£J 

Grand  Forks  59. May  '24-'38  b  4.75 
Ward  Co  4  J4s  July  1925.J&J 


OHIO  (See  foot-note  *) 

4V3  1924-1932 .A&O 

•Akron  6s  1923-1940... A&O 

•53  1924  &  1928 Var. 

•5s  Water  1923-1953.AAO 

•534s  W  W  1924 M&S 

•534s  1924-1929 J&J 

•5343  1930-1937 J&J 

•5343  1938-1951 J&J 

4J£s   1924-1947 A&O 

•434WWDec31'23-37J-D31 

4s  W  W  1942 A&O 

Alliance  4  34s  1927-32.. J&D 
Ashland  Co — *5s  Bridge — 

Oct  1  1923 A&O 

Butler  Co  4  34s  1924 J&J 

*4J4sFl-Emer'24-*31  MAN 
Cambridge — 4J4s'24-'34  JAJ 

*5s  Sewer  1953 MAS 

•5s  Sewer  1931-37. ..MAS 
Canton— *5s  Sew  1953.MAS 
•534s  Fund  1923-37. -JAD: 
•6s  Water  1944-1959.  AAOj 
4  34s  Water-Wks  "30.MAS 

4s  1926  A  1927 F&A, 

•Canton  S  D  53  1954.  AA08 
*5s  Dec  10  '23-'26  JAD10 

•4.40s  1956 I 

Cincinnati — *4  34s  St' 23  JAJ 
*6s  Funding  1928. ..FAA 
•55i8lmpMarch  1941  MAS 
•5*4sImpFeb  '46.  '51  FAA 


6  4.80 


b  4.70 


4.75 

4.75 

4  90 

4.50 

4.50 

4.80 

5% 

4.70 


a 

4.85 

5 

4.90 

4.90 

5.10 
4.85 
4.75 
4.80 
4.75 
4.70 
4.70 
4.85 
5.15 
5.15 
5.15 
4.75 
5.30 

4.75 
4.75 
4.70 
4.70 
4.70 
4.75 
4.70 
4.70 
4.60 
4.60 
4.90 


to  4.65 


4H 
% 
534 


4.10 
to  4.00% 
4.50 
4.50 
4.50 
4.50 
4.40 
4.50 
4.50 
4.50 
4.40 
4 

4.40 
4.50 

to  4.60% 
4.70 
4.70 
4.70 
to4.50|% 
to  4.50,% 
to  4.60,% 
to  4.25'% 
to4.25|% 
to  4.60  % 
to  4.70  % 


4 

4.50 
4.50 
4.25 


Bondi. 


Bid. 


A»k.  ]N»t 


Cincinnati    (Concluded) — 
•6 Mi  Mar  10*81     MASto 

•5s  Julv  1  1965 J&J 

•»  Ki  July  1948  -  .  J&J 
•4  mi  Sewer  1066  .aao 
•Wa  Smv  Bep  8  '37  M&83 
8.65a  ■  Feb  1087       .FA  A 

3U;s  Water  '-15  op  '25  Fa  \ 

8a  water  1080  op' 10  FA  A 

ClM  S  I)  »4'4s  1934.  AAO  13 

4s  1086  opt  l'»oo MAS 

i  1040  op1  1019     \ao 

Cleveland  *5  Via  1040-70  J&D 
6a  1032  1933  _  .  ...J&D 
*5'-'.s  l'ub  Hull  1070.J&D 
•Sa  W  W  1088  1068.  -JA1) 
*4'jsSt  Imp  P«b  1'34  FA  \ 
•41*8  March  1949  .MAS 
•4 Ha  Flredep'24  '55  aao. 
4WaClarkAvBdg  '42  AAO 

Ws  1'ark   1938 AAO 

4s  1'ark  1929-1031...  A&O 
4s  Grade  Cross's  '30   A&O 

Cleveland  S  D    «434s  '23  "35 

4s  Julv  1    1932 JAJ 

•6s     1924-1940 J&D 

Cleveland  Heights  S  D  — 
•69    1926  1959 AAO 

Columbus  *6s  '49-'57  .M&S 
5s  St  Impt  1925-1932  MAS 
4s  Sewer  '33  opt  '13. MAS 
49  Wat  W  '45  op  '20. MAS; 
3V$s  1932  opt  1912   .JAJ 

Columbus  S  D  4s  1926  MAS 
•5s  1943-1952 T&D19 

Cuyahoga  Co  *6s'23-39  AAO 
*5s  Bridge  1923  27.. AAO 
•53  Ref  1924-1939. .AAO 
43  Ref  1923  to  1926.. AAO 
43    1923-1941. A&O 

•Dayton— 5s  1924  '32. MAN 
•63  Gen  fund  1928.  .A&O 
*5K-s  W  W  Imp  1944  JAD 
•53  W  W  Imp  1945. .  FAA 
*4J4s  W  W  Imp  1940  JAD 
HHs  Bdge  1933-39. AAO 

DavtonSD  5  349'41-'61  MA  S3 
•53  Mar  16  *24-'46  MAS16 

East  Liverpool — 4s  1940  JAJ 

Elyrla  4s  1923 FAA 

4s  Water  1924  to  '38. J&D 
5S  W  W   1929-1946... J&J 

•FlndlayClt  vSD5s'24-27.IA  J 

Fostoria— 4s  1925 MAS 

*53  W  W  Imp  '24  '40  MAS 

Franklin  Co  4s  '24  -25  MAS 
*5sFI  Emerg'24-'29  MAS 
*5HsHosABge' 25-35  FAA 
63  Rd  May2'27-'3l  MAN 2 

Hamilton  Co  *4  %s  *43.  FA  A 

4 ^s  Oct  1  1939 AAO 

4sC  H  J'ne'36op'16  JAD 

Ironton  *4^s  WW '36. JAD 

Lakewood  4  34$  '23-'39.AAO 

*434s  Oct   1945 AAO 

•5s  ParkAImp '23-'41AAO 

•Lawrence  Co  5s  1934. MAS 

Lima  4s  Sewer  '23  to  '25AAO 

*6s  Mav  1  1925 MAN 

•4  Hs  Oct '23-Oct'30.  AAO 

3  34s  Ref '30  opt '25.. AAO 
Lorain  5s  1924  to  1932. .J&J 

♦53  W  W  Ref  '23*27. MAS 

•6s  Fd  Sepl5'23-28MAS15 
Lucas  Co  43  C-H  1944. MAS 

*5  34s  WatSup  '24-'30MAS 
Madisonville  (in  Cincinnati) 

5s  1932  opt  1922 JAJ 

Marietta— *4  34s  *24-'33JAD 

3343  1931  opt  1911. .FAA 
Martin's  Fy  5s  '26-'44.MAS 
Mercer  Co — 5s  1924...  FA  A 
Miami  Conservancy  Dlst — 

5  34s  (1  to  5  yr  mat'y)  JAD 

514s  (5  to  10  yr  mat'y) JAD 

5  34s  (after  10  vrs)_._.IAD 
Middletown  43'30op'20  F&A 
Montgomery  County — 

*5s  Fl  Emerg  '24'42  J&D 
MuskingumCo*5s  Octl  19  23 
Newark  *4J£s  1924-'41_AAO 
Norwood— 4»49   1925. .JAD 

4s   1930 AAO 

Portsmouth — 4s  '23-'24  J&D 
Sandusky  5s  '23  to  "26. F&A 
Springfield—  *5s    1923-1934 

4s   1923-1925 M&S 

Springf'd  SD*5s'24'39  J&J2 
Steubenville  *5s  '24-'35  MAS 
Summit  Co  5s  '27-'30.A&O 
Toledo  *5sWW  '37-'44  F&A 
*6s  Gen  Fund  1929.. FAA 
•6s  Pub  Wharf  1960. MAS 

•53  Sewer  1949 MAS 

•4  343  Sept  1  1928. ..MAS 
*4Hs  Wat  1932-34... J&J 

4  34s  Bdg  '28.  '33&'38F&A 

4s   1926.. A&O 

4s  Park  July  1  1942.. J&J 
3 34s  Refund'g  1930. MAN 

Toledo  Sch  Dlst-4s  '23  to  '29 

63  1923-1924 MAN 

63  1925-1930 MAN 

63  1931-1960 MAN 

Warren  Co  5s  1929-34. M&S 

Youngstown  *5s  '23-'25  A&O 

*6s  Fund  1928 A&O 

6s  Bdge    1932-41 A&O 

•53  Police  Bdg  &  St  '23-'32 
*434s  1923-1957 A&O 

Youngstown  School  Dlst — 

•4  34s  1944-1947 M&S 

*5s   1924-1944 MAS 

Zanesville — *5s  City  Hall 

6  Market  1923-39. ..M&S 
Zanesville  School  Dist — 

5s  1924-1943 A&O 


6  4.70 


4.65 
4.75 
4.60 
4.50 
4.50 
4.50 
4.65 
4.60 


4.25 


K  19 
4.20  Canadian  Co  la  '24  '81    W  v 
•  Quthrle  6a  \v  W  '48       aao  .. 


Bond*. 


OKLAHOMA 
I  >cl    16   1024  S3   AAO  15 

H  funding  I '.».•:(  27  '    '  A 


«../ 


A,k. 


In 


Mnskoi; I  'jh  1026    MAN 

Nov  1 1024  MAN 

MA  s" 
OklaCltv — 6a'87op'22  FA  \ 

M  .  9 

; 

JAD 


1936 
•i '  fa  Bewer  1936 
i  ){a  \v  \v  1041 


4 
4 

4.20  Okla  City  SI)  H  1033 
4.  jo  '  6a  1026,  1930.  1981 
4.20  okla  Co   -4 Ma  '2i  '88 

1.20  Okmuli 6a  Mai  16  1048 

4/jo  Payne  Co  4  V4a' 23  to '20  *i&0 
4.20  Tulaa  6><a  f027  82   .    .F&A  .. 
-  av   1046           .¥6  \  .. 
5s  1933  1947 F 


OREGON 
r»s  Higbwaj  1028   .    \AO 


b 

^s  Highway  1925    .    .AAO  b 

4       t '  ,s  Hway  '24  Apr'44.AAO  6 

4.30  4  '  104  i   (a  a)    -    aao  b 

4s  Highway   1923-42. . .AAO  b 

to  4.50%      4a  Highway  1024-41    ..aao  5 


4 

4.20 


4s  Aug  1  1928-1933 FAA 

Albany  5s  ref  '31  op  '21. AAO 


4      Astoria  5s  1953 JA  D 

4  5^3  1925-1949 J&J 

4        Baker  City  53  1934 MAS 

4        Clatsop  Co  5s  1934 AAO 

4.35  Colum Co 5a'24  "20  '84  aao 

4.50  Dill.  sCity  53'23-"26..  MAN 

...  4.50  Eugene  53  1942. MAS 


4.75 

4.75 
4.05 
4.05 

4.00 
4.(10 
4.00 


4.50 
4 
4 

to  4.40% 
to  4.50% 
to  4.35% 
4.30% 
4.30%l 
to  4.30% 
4.40' 
to  4.35% 
4 


6  4.70 


6  4.70 


6  4.60 


b  4.80 


100 


100 


&  4.50 


b  4.60 


4.60% 
4.60%! 


to 


4.70 

4.70 

4.70 

4.40 

4.401 

4 

J4.60 

4 

14.50 

4H% 
4.60 


Multonomah  Co  4Hs'32.IAD  b 
5s  Road  1924-1929. -MAX  b 

Portland — 

5V$s  Aug   1928. FAA 

5s  gold  Bridge  1925.  .AA-o  . 
5a  Harb  Dev  1923-50MAN  _ 

,     'a  Dock    1943 MAV  . 

4)^9  Oct  1923-47 AAO ,o 

4s  Water  1937 .MAN  . 

Ptof  A9toria53Har'24-'29.r  A.I  . 

Pt  of  Coos  Bay  Harbor  5s L 

Port  of  Portland — 

4s  Dry  Dock  1934 JAJ 

Salem— 5s  Sewer'24-'33MAN 


4.80 
4.90 


4.4C 
4.40 
i  M 
fl.28 
i  00 
4.90 
4.80 
4.65 
4.65 

4.65 

4X 

6 

5 

4.70 
4.70 
4.70 


to  4.50  % 
to  4.50  % 
!  % 
to  4.35  % 
to  4.30  % 
i  % 
to  4.30  % 

5X 
5.25 
5.25 
00 
90 
00 
90 
75 


I 
1 

4 
t 
4 

to  1.60  % 
to  i  8£ 


.  4.45 

.    1.45 
.  4.40 

50    to  4.3', 

5.95 
5.95 


4      ! 
4.601 
4.40 
4 
4 

4.50 
4.50 
4.50 
to  4.70% 


PENNSYLVANIA 

5s  Julv  1  1951  Series  C. .JAJ 

4  3*3  Julv  1924,  1929.  1934, 
1939,    1944,    1949 JAJ  6 

Allegheny— 4s  '24  A  '27. JAJ  b 
4s  Street  Impt  1937. MAN  6 
3j/£3  1923  to  1931-.- AAO  6 

Allegheny  Co  4^3  '43.MAN6 

4s  Road  1939. AAO  & 

4s  Bridge  1942 FAA  6 

33^3  1932opt  1922..MAN  6 

Altoona — 43  *34  opt  '14. JAJ 
43  Ref  1936opt  1916..JAJ 
4s  Highway  '37  op  '32  JAJ 

Altoona  S  D  4s  '24  to  '35AAO 

Bethlehem  S  D  5}^3  1925, 
"30,  '35,  '40,  '45,  '50.JAD  6 

Braddock  4>43  '23-'44.MANtb 
43  1924  to  1935 MAN  b 

Cambria  Co  4J4s'23-'45 6 

Chester— 3  3^3    1929 JAJ  6 

4s  '37  opt  '17  tex-exm.  JA  J  b 
434s  1930-35-40 JAJ  b 

Chester  S  D  4  34s'32.-'37-'42|b 


5 

4.80 
4.50 
4 

4.40 


4.60 
4 

4 
4 

4J4 
to  4.40% 

1  4 

to  4.50% 

]4.60 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4 
4 
4 
4 
4 

4.40 
4.40 


6  4.75 


4 

4.50 
4.60 
to  4.50% 

4.50 

14.50 


b  4.60   to  4.40% 
6  4.70   to  4.60% 


Easton— 3Hs   1928 AAO 

4       Easton  S  D  4s '  24  op  '  1 4  FA  A 

.14.60  Erie— 4^is  Sch  1925-39  AAO 

4  4U3  Ref  1934op'24-.JAJ 

4       Erie  S  D  49  1923-38 FAA 

43^3  1923-1937 AAO 

43i3  Janl  1936-1946 , 

Favette  Co  4s  Road  '26.  AAO  b 

43  Road  1936 AAO  b 

Harrlsburg — 

43  Aug  31  1926-32. ..MAS 
4s  Pub  Imp  '24  to  '36  MAS 

4s  May  15  1924-1953 

Johnstown  434s  1923. -MAS 

4>£s  1925  A  1930 

4s  Building  1930  opt  MAS  b 
Lackawanna  Co  4s  1944FAA;b 
Lancaster  3s  '38  opt  *28.AAO;b 

33^3  Sewer    1934 MAS!b 

Lancaster  S  D  4s  May  1945)6 
LowerMerionTp4s,4  343,4  3-£9b 
McK'p*tSD4H3'24-'43MAN|b 
Mercer  Co  53^s  '24-'47.FAA  b 
Norristown  S  D  4343  '43  JAJ  b 
Philadelphia— 43  1937.  -JAJ 

53  Jan    1951 JAJ 

4^s  May    1948. JAJ 

4y2s  N<*v  1  1948 JAJ 

43  July  1939 JAJ 

43  July  1942 ...JAJ 

43  Jan  1  1946 JAJ 

43  Nov  1  1966 J&J 

43  July  26  1972 J&J 

334s  Julv  1932 J&J 

3J^sJuly  1  1934 J&J 

Phila  S  D  4343  '24-'43..JAJ|& 

43  1924-1942 JAJ.6 

4.35  Pittsburgh— 4  34s' 24-' 50  J  AD, 6 
43  May  '25  op '10-'22MAN  b 

4s  1924  to  1927 MAN  b 

4s  1924  to  1939 .JAJ  b 

43^s  '24-'38taxable.MANb 

33^3  Apr  '24  to  '30.-AAO;b 

t>lUSD  S  D  4H3  '23-'27-.JA  J  b 

aeadlng— 43  '24  to  *28-AAO;b 

.4.40       43   1923-1928 MAS  6 

.14.40       43  1926  &  1931 _6 

•toranton  4343  *23-'41_.F&A  b 

53  1923-1950 FAA  b 

43  1924-1937 MAS  b 


116 

4% 

4.10 

4.10 

4.10 

4.10 

4.10 

4.10 

4.10 

9834 

98)4 

9834 

9834 

4.10 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 

4.05 
4.05 


4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.10 
4.05 
99 

115 

108 

108 

100 

100 

100 

100 


117 


4.90 
5 


to  3.90  % 
to  3.95  % 
to  3.95  <"■ 
to  3.95  % 
to  3.95  % 
to  3.95  % 
to  3.95  % 
to  3.95  % 

100 

100 

100 

100 

to  4.05 

to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 

to  4% 
to  4% 


to 
to 
to 


100 
100 
4.10 
4.10 
4.05 
4.05 
4.05 
4.05 
4.05 
4.05 
4.15 


10 
10 
10 
15 


43     1925-'30-'35 AAO 


4.15 
4.15 
4.15 


to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
4% 
4% 
4.05 
to  4% 

100 

118 

110 

110 

101 

101 

101 

101 

101 

101 

101 
to  3.90  % 
to  3.90  % 
to  3.95  % 
to  3.95!% 
to  3.95'% 
to  3.95;% 
to  3.95  % 
to  3.95  % 
to  4.05  m 
to  4% 
to  4% 
It0  4% 
to  4% 
to  4% 
to  4% 
to  4% 


3.95 


•Subject  to  taxation.     By  an  amendment  to  tne  constitution  of  Onlo  adopted  Sept.  3  1912  Ponds  issued  after  Jan.  1  1913  oy  municipalities  Id 
that  State  are  subject  to  taxation.     Bonds  Issue  prior  to  Jan.  1  1913  are  exempt  from  taxation.  6  Basl3.     /  Flat  price,     n  Nominal. 
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Bond*. 


Bid. 


Atl.     N* 


Bonds 


Bid 


Ait 


r 
Net. 


Bond*. 


Bcrant  PP  4s  '24  '2S-'33AAO  b  4. 

8*48  1023-1932 FAA  b  4. 

Dnl'  it-*iM,IN  b  4. 

Waah'n  Co  4  Us  '84  '34  MAS  b  4. 

4a  1924-1933 MAN  b  4. 

Wllke*»-BaiTe3  4*'24-'29FAA  6  4. 

49  1924  to  1935 JA.l  b  4. 

4    .-  !::  pSeH  '23  -'3SAA0  6  4. 

4    &    1931-1940 JAJ  b  4. 

.3  Imp  1940-1945.. JA.l  b  4. 
Wmsport  3)149  '29op'09  MAS  b  4. 
York  41.4's  1924-1943... FAA  b  4. 
YorkCo34s'23-'32..MAN  b  4 


RHODE   ISLAND. 

•eCharit  Inst  1965 MAS 

848  gold  B  H  1934 JA.l 

Bristol— 3  Use  1930...  MAS 
Cent  Falls  4sr83-*30.. 
NProv'ce49J'ne  15*47  J  AD 
Johnston  4  4s  1925, 

1930.  1935,  1940 MAN 

Lincoln— 4s  1923 AAO 

Newport— 4 Hs  '24 -'39.  MAS 

BHs  June  1  1921-1958 

4b  gold  1927 F 

4s  May  15  1943 MAN 

3  4s  g  High  Sch  1954  J  AD 
Pawt  ticket — 44s  1950. .J  A- J 

44s  Sewer  1952 JAD 

4s  Water  1937. MAN 

PT07lder.ce  4s  1927 AAO 

4fl  Jan  1  1945 JA.l 

4s  July  1956 JAJ 

4s  Mav  1962 MAN 

4B  Water  1962 IAD 

3 Hs  Seta  A  Br  1929.. MAN 
3a  Sew  A  Imp  1929.. MAN 

Westerly— 4s  1927 MAS 

34s  Water  Feb  1929.  FAA 
Woonsocket  4  4s  Fd  '41  JAD 
6e  Fund  1924-1935. .MAN 
68  Fund  1936-1961. .MAN 
4 Ha  Funding  1944.. MAN 
4 Ha  June  1924  1957  JAD 
Be  Funded  1924  1959  AAO 

4s  Funding  1947 AAO 

34s  Wat  May  1  '31  .MAN 


99 

111 
97  U 

85 

99  4 

95 

97tf 

95 

94 

94 

94 

94 

8 1 !  i 

97', 

91    , 

99 

117 
984 

104  H 

91  H 

924 


SOUTH  CAROLINA. 
4Us  Blue  1928 JAJ 

4s  Refund  1952op  1932.JAJ L 

Charleston — 44s  1928.  AAO 

4><9  Jan  1962 JAJ 

4s  Sewer  1129 AAO 

48  Refg  38   tax-exm).JAJ 

Charleston  C>  6s  1937..  J  A.I 

Cheraw  5s '52  op '32.. July  1 

Clarendor  Co- 
da   May  15  *36-'40MANl5 

Columbia  58  Ref  1941. .MAS 

44s  Water  1945 JAJ 

Qreenville— 59  St  1942.. JAJ 

5s  Water  1958  opt'38FA  A 
QreenvlIleCo  4  4s'40-'55JAJ 
Lancaster  S.  D.— 5s '41..IAJ 

6s  July  1946 IAJ 

Richland  Co  5s  1933 JAJ 

Rock  Hill  5s  1951  op '31.  JAJ 
Spartanburg  4  4s  '35. .AAO 

5s  Sept  1  1939 

Spartanburg  County — 

4Us  1924-1927 MAN 


SOUTH    DAKOTA. 
80  Rural  Credit  "33-'40.AAO 

8a  Sent  1941... MAS 

Be  Mar  15  1931-'35..MAS15 

Be  June  1  1924-'39 JAD 

Be  Highway  '24-'28 AAO 

4J4s  Rural  Credit  193' 
Aberdeen  4  4s  8ewer'32  JA.l 
Sioux  Falls  5s  1931    .     JAD 
8I0111  Falls  8  D  5s  1935.  AAO 
54a  Dec  1  1940 JAD 

TENNESSEE. 

449  July  1   1924  67 JAJ 

4  Us  Ref  1924-1955... 

4Hs    1938-1955 IAJ 

4a  Ref   1924-1955 'A  J 

4a   1932-1953 

Blount  Co  5a  1926, 

1931.  1936,  1941, '51.JAJ 

Chattanooga  4  4s  1937    IAJ 

SJisref  Apr  15  '51  AAO  16 

Be  Audit  1927-'32._.MAN 

4%i8  May  1952 MAN 

44s  Park  1942 MA  \ 

4Ub  Dec  30  1941.. JA  D 
Cocke  Co  lid  A  Urge— 

1924.  '29.  '34.  '39..    MAN 

Cumberland  Co  5s  1956  JA.l 

David -on  Co  4  4s  '37op  !  d  A 

Oralnger  Co  5<  l'Uo    .    FA  \ 

Hamilton  Co  5h  1935..    A  '.  0 

Be  April   1946 

44  AAO 

44"  BdxeA  Bcb  1047  AAO 

Knox  Co  5s  1930  1945 

Knoxvlll.-  fm  1940  Mt  N 

6a  Wat  K.-f  utji  46      MAS 

64h  Fund  1960  MAS 

4H«  Funded  Ac  1987  .IA  D 

4H»  Wat.  r-wks  1949   Jd  J 

4s  June  1    1989         -     .JA  I) 

Memphis  ,5s  July  1954      IAJ 

Be    1923-1927  I  A  \ 

Be  Rlv.-r   I.-rtn  '24~'4HAA<  I 

Bb  Audit  Mkt  '8B  '49   JAJ 

4  4s   Refunding   1930   JA.l 

44«   Ri •funding 

44b  8t  lm|it  AC  '4(1    I  A  A 

44*  Park   1947 

4  Mb  Street  1947 m- 

44»  1960 


b  I. '..I 

b  4.5D 
b  4.50 


Vo 


Memi                        n — 
4  4s  Park  1959 AA< 

r  193:* MAN 

Memphis  S  D  44s  '59. -JAJ 
Nashville — 

6s  April  1924-194  2    . .  AA» 
5s  Nlarch    1924  1960.  MA  F 

-ch  1933 MAt- 

5s  School  1924-1945      JK 

4  4s  Street    1935 JAJ 

3ch  1940     J  a 
4-    T(  Ml  C  1:  FO  '24    MAN 
. .    J  A 
Polk  JAD 

Putnam C 
P,  '4lop*31    J' 

b  4.65    to  4.60 
Co— 4  4sSch'41   JAJ 
4s  Court  House  1955  JAJ 
5s  School  1929.  1939.  194*- 


4 

4. 

4.60 

4.00 


1 
4 
■1 
1 
4 
4 

4  60 


4.70 


b  4 


to  4.30 

to  4,30 
to  4.25 
to  4.25 


to  10  ) 


TEXAS. 

Austin  5s  1924  1942 IAJ 

3chBgAHos'53op'38JAJ 
4»i'"c  Ref  1924-1946. _.IAj 

Beaumont  5s  '52  op  '32.  AA< 
5s  Water  Works  1954.  MA  > 
4s  1942  opt  1922 JAC 

Cleburne5sWW'52op'32.JA 

Dallas— 5s  1931. JAI 

5s  g  Aug  1923. FAA 

5s    1924  1960 MAN 

4  4sSch  1924-1952..  MAN 

44s  1924,1928,1938.1939, 

1942  '43,  '44.  '48. .JAJ 

4s  School   1924-1951. .JAJ 

DallasCo4!^9Sepl0'51  AprK 

5s  Vlad  A    Bridge   Feb  1( 

1954  opt  1924 AprK 

ElPaso  5sWWPurch'50.AAO 
5s  Fund  1951  opt" 31.  MAS 
5s  School  1955  opt'35.JAJ 
5s  Impt  Aug  1  1948..FAA 

Fort  Worth — 

5s  Apr  1951  opt  '31. .AAO 

5s  1929-1934 JAD 

5s  1935-1959 JAD 

4  4sStImp'48opaft'28.JA  J 
4J4s  Scta'49  op  aft'29.  JA  P 
4s  Refunding  1941. ..JAJ 

Galveston — 

5s  Limdebt  1932-1936  JAJ 
5s  Grade  Rals  19 44.. AAO 
5s  School   1923-1954. MA> 

5s  1924  1956 AAO 

4  4s  G  rad  Ac'48  op'28  JA  J 
4  VSsGfad  Ac'49op'29.AAO 

Galveston  County — 

5s  Bd  Apr  10'51op'31  AAO 

Harris  Co  4s  '47  op  '17. AAO 

Houston — 

5s  Sew  Nov  15  1939.MAN 
5sRefOctl6'41op'31.AAO 
5s  Mun  Imp  '26-'36_ .  FA  A 
4K»Sept  1923-1952.  MAN 
4  4*  Oct  26'38op'28.AA  O 

Port  Arthur  5s  1923-56.MAS 

San  Antonio — 5s'23-'53MAS 
5s  Sept  1923-1953. ..MAS 

5s  Sept  1931-1959 

5s   St  Imp  Dlst  No  2   1943 

San  Antonio  S  D  5s  '56.  FA  v 

Waco— 5s  Nov  1  1934.MAN 

5s  Sewer  1937 .JA.l 

5s  Water- Works  1942.  JA.l 
4s  Jan  1  1931 

Wichita  Falls  6sM950lMAN 
5s  Feb  10  1960...  FAA  10 

UNITED  STATES— Se 


4.70  to  4.50  % 
4.70 

4.7ii 

4.30 



4  80 


Bid. 


To 
Aih.     Set. 


4  50 
4  50 

4.50 
4.60 


■> 

4.60, 

...      4  01)' 
to  4.25  % 
to  4.25  % 

to  4.25  % 
to  4.40  % 
. 4.00 


b  4 


b  4.70 


4.60 

14.60 

60   to  4.50  % 
4.60 

4.00 

to  4.60% 


6  4.85 


4.80 
4  75 
4. so 
to  4.75  % 
1  3 
1  - 

5.35 
4. SO 


4.55 
4.55 

b  4.60  to  4.. *5  % 
b  4.60  to  4.50  % 
b  4.00   to  4.55  % 

4.80 

b  4  7.3    to  4.50  % 
b  4.75    to 
b  4.75    to 


4  50  % 

4.50  % 


e  page  s  16  A 


UTAH. 

54s  April  1  1941 JAJ 

59  Capitol  Bldg  1934.. .JA.l 

4  49  Capitol  Hldg  1934.  AAO 

4^s  Riuii  1989   JAJ 

4J^sJuly  1  1939 JAJ 

4s  Capitol  Bldg  1934. ..JAJ 

48  Capitol  Bldg  1984    -   JAJ 

HMTi;ldorCo4VSsSch'32FA.V 

Ogden— 4  4*  1929    _l...JAJ| 

44s  Refunding  1932. JADi 

4^9  Ref  Wat   1933    .MAN 

Salt  Lake  City  4  Mia  *84   JAJ 


6s  Ref  1923-1928 MAS 

Be  R. -funding  1941..  -JAJl 

44s  Mav  1  1934    ...MAN 

■  refunding   1934    MAN' 

A    W  '88  opt  'IB    AAO 

Salt  Lake  City  8  I)  4s*80.JAJ 

44s  Feb  1  1938 FAAji--. 

Aug  1  1933   I- A  A 

Salt!  26op*16.FAA    


VERMONT. 
449  Oct  1  L983  1949  .  \A  O 
Mlddl.-burv  ls'41op'31.MAN 
Rutland  is  gold  1934.. MAM 


VIRGINIA. 

• ■  IsTl     .       IA  J 

Brown  Bros  certificate 

3s"Rlddlel»rgi-r"  1932  ot>t 

1900  IAJ 

in did  debt  1991  . 
marie  <  !o — 

Fan  1  r.o8 J 

lottesvilli  MAS 

Hie  -Is  Refg  1931   JAJ 

4  Ws    R.-f   Aug    19  42       I  A  A 

|Lee  County  Bs  1934   11      JA.l 

Lvuchliurg  —5s  1936 opt  ..IAJ 

.  Ref  June  1  1927  JAP 

4)^9  Pub  Impt  1939.  .JAJ 

4!^9  Pub  Impt    1946      Jd  1 

4V^s  Water  1981    .       Jd  J 

4s  |{<-f  Oct  1934    .    .     JAJ 

Newport    '  .    'is    JAP 

444s  Feb  1958  FAA 

4s  streel  Nov  l  1941  MAN 


95 
90 


93 
72H 


4.60 

4.80 

4.7  •> 

5.15 
5 


4* 


94 

71 


.30 
35 
35 

.35 
35 
35 
10 

.70 

.60 
.60 
.70 
70 
50 

60 


Norfolk—  " 

00  w.     1   I  ISO AAO 

5  4s  School  Oct  1  '51  AAO 

5s  Municipal  1949.. .FAA 

Municipal  1969. ..FAA 

Mil ulc  Impt  '42  MAS 

-v  Apr  1  '41  AA(>     

■  Imp  Julv    1940    ..IAJ     

4s  Impt  March  1936   MAS 

sburg  4  »^s  1952     AAO 

Portsmouth — 4  4s  1940  FAA 

54s  Aug  1  1981.  FAA 

•  Imp  Oct  1  1942   AAO 

-w  1938. JAJ 

5s  Water  1948 IAD 

6s  Refl928 .JAJ 

Richmond — 

ly    1    1924  1929. .JAJ     

6s  Julv  1   1930 IAJ     

Pub    Imp    1949    .JA.T 

29    IAJ     

4s   1924  to  1930 .IAJ     

4s  1938  to  1943 JA.l    

4s  1924 JAJ 

>tl .    IAJ 

4sElec  Light  1942. ..JAJ 

4s  1943 IAJ 

Roanoke  4V$s  Ref  1936.JAJ 

4H''Street  Impt  Mav  1940 

4^s  Pub  Bldg  194  K  M 

4  4s  Pub  Bldg  1914.  MAN: , 

449  Apr    1988 AAO 

4a  >t   Impt    1936 JA.l 

Stafford  Co  5s  1942    IAJ 

Tazewell  Co  5s  1924-46.  IA .1     . 


WASHINGTON. 
BS  Qeo  Fund  1936  1940. JAJ  b  4.00  to  4.35 
Aberde-i  5 Us '34  '31.. JAP 
Belllngham  ."1-  1026   ...AAO 
Clarke  Co  ">s  '35  op  '25  Jan  1 
Everett  5a  July  15  193 i         I 

5^  June  1936    . 

5'^s  Water  I934-1938MAS 
King  Co— 5b  1988   ..    .M.H 

5s  C't  House  '33  opt   May 

58  Road    1935 FAA 

4  4sIIarb  opt  '23-'30  Nov1 

Co  5s  1924-32... MAS 

lJuly  1  '38-'36 

Pierce  Co  5s  ref  '25op*15AAO 

59  Sept   1    1923-37... Sept  b     5% to  4.90 
Ref  1926opt  1916. MAS 

Port  of  Seattle  5s'23-'65MAS 

44s  Jan  1921-1955. ..JAJ 
Seattle — 5s    1924  1930.  ..IAJ 

0s  LA  PSVS  1927  41     AAO 

5  4s  L  A  P  1929  43.  MAN 

44s  Sewer  1927 MAS 

4Us  Sewer   1931 JAJ 

4Us  Light  ext   1932   .JA.l 
4s  April    1    1929 AAO 

Seattle S  D  No  1  4  M»'2i  MA  N 

4 Us  Mar  "24  to  '31    .MAS  b  4.85 

SnonomishCo5s*31opaft'21 

Spokane  5s  Park  1927   .JAD 

4  Us  Bdge  Const  1931. JAJ 

4 Us  Water  1925 JAJl 

4 Us  Park   1962 JAJ 

-  Bridge  1924-36. .JAJ  b  4.70 

is  Water  July  1  1925  JAJ 

Spokan.-s  DN08I  4  '  a -.'  29.1  A  J 

'  iy  1  1931    .    .MAN 

Stevens  Co— 4  4s  '29  opt  '  19 

Tacoma— 5s'24  '33 JAP 

4  Us  Lt  A  Pow  1929.  J  A  I 

44sRefdg    1931 AAO 

3U9  Jan  1  1939 JAJ 


4  SO 
4.7B 
4.60 
4.60 
4.85 
4.56 
4.55 
4.56 
4.60 
4.70 
4.90 
4.70 
4.70 
4.75 
4.80 

4.65 
4.65 
4.45 
4.50 
4.50 
4.45 
4.50 
4.45 
4.45 
4.45 
4.60 
4.60 
4.60 
1.80 
4.60 
4.60 
4.90 
6 


5.78 

8 

4.80 

4.80 

.    .       4.86 

4.75 
4.75 
4.75 


b  5% 
b  5« 


to  4.70 
to  4.85 


to  4.80 


5.10 

1   To 

I  60 
1.70 


WEST   VIRGINIA. 

59  Highway  1927-1946. .JAJ 

'an  l'l939 ..JA.l 

Charleston  4  4s'41  op'27JA.I 
Charlestons  P  Ss'84!  '83JAJ 
Clarksburg  5s  '23  '53  .AAO 
ClarksbgSD  5s'4l  op'31MAS 
Hancock  County — OS  Grant 

Uoad  Dlst '46  op '33.  MAN 
Huntington  Be  I'M  »  .Oct 
[rid  Sch  P  '38  14  Jd  1 
MartlnsburgSs'  lSop'39  Decl 
Mercer  Co  5a'44op' 34  AAO  15 
Park.  -  W  at  '29  June 

4  4-  June   1    1933    ...JAP 
Wheeling— 6s  1924 No. 

5a  W  W  1933-19J 

44s  Bdge  '84  op  '06.  July 

to  1936   .July 

WISCONSIN. 

Appleton  4  !4a  1934    18    FA  \ 

Fonddu  Lac4U9'84  '38  Mar 

Green  Ba  I  '33  JA.l 

6s  W  W  192  MAN 

6s  W  W  1936  1960   .MAN 
Jefferson  1  '88  AA-o 

LaCr--         I  '    FAA 

■■  -,U  op    -M     -.IAD 

Madison— 4s  Oct    1931     \AO 

Marshfleld   lUa  '34  '38  JAJ 

1934  1939  J  A  1 

5s  1934   1919         ..IAJ 

134-1940 J 

lulv    1921    1940    .     ..IAJ 

44s   1984    1939  JA.l 

44s  Park  1934   1936     JAJ 

Viaduct  1934  to  '36  JAJ 

Mllwa  I  '38MAS 

Oshki  FAA 

(9  K<-f  '.'l  '30   FA  \ 

1938  1941 .I'AA 

o — 

I    I-M0 

.'i  '83     AAO 

.  AAO 

BS  1934 AAo 

5s  1937  '  .      AAo 

WYOMING. 

6s  Pub  Bldg   1  9  July 

( ibeyenne  Bs  '-1i  op  '11.  FAA 
Sheridan — 

6b  Fund  Mch  15  1952  MAS 


to  4.55 


1    .       to  4.40 

'  4.40 

lo  4.40 


b  4.50 

to  4.40 

ve 

4.85 
6 


4.50 
4.50 
4.90 

6 

6 

4.80 
4.80 
4.80 
4.80 
4.85 
% 

5.36 
4.60 
4  60 
4.88 
4.56 

4%88 
4.66 
4.66 
6 

4.75 
4.76 
4.76 
4.60 


4.40 
4.35 
4.60 
4.70 
4.78 
6 

6 

4.60 
4.60 
4.80 
5.10 
4.76 
4.76 
4.60 
4.40 
4.50 
4.50 


% 

4.60 

4.80 

4.40 

4.60 


»  Basis.    /Flat  price.     »  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


quotations  In  this  department  are  glvon  per  sharo,  not  per  cent,  except  for  stocks  of  Canadian  Initltntloni,  and  are 
M  near  as  possible  for  th.>  closing  day  of  the  month  preceding  date  of  Unite,  though  often  are  nominal.  An  asterisk  (') 
denotes  sales. 

Figures  of  deposits,  oapltal  and  profits  for  the  national  hanks  are  from  the  Comptroller's  last  call;  for  all  other  Insti- 
tutions they  arc  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  .are  required.  Fot 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Afar,  banks  Apr.  3;  State  institutions  latest  returns. 


Surplus    it 

(Iross 

Copt  (a  I. 

Profit*. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

S 

S 

% 

Per 

share. 

Amer  Tr  A  Sav  Bk. 

500.000 

1,483 

12.473,256 

100 

210 

225 

Blrmlng'in  Tr  .t  S 

1.000.000 

836,268  16.871.290 

100 

225 

260 

First  National  Hunk 

1.500.000 

2,603,134  32.247. 

100 

320 

335 

Traders'  Nat  Bank. 

250.000 

96,246 

3.21S.510 

100 

175 

200 

Mobile- 

Per 

share. 

First  National  Bank 

300.000 

1,172,782 

13,266,416 

100 

450 

4  60 

Merchants'  Bank.. 

200.000 

475,477 

7, 42:,,  613 

100 

330 

360 

People's  Bank 

200.000 

319,738 

4. 93 1,54  1 

100 

240 

250 

Montgomery — 

Per 

<Vi  '«. 

Exchange  Nat  Bank 

300.000 

63,977 

1.601.. -,00 

100 

110 

112 

First  National  Bank 

1.000.000 

484,435 

5,005,182 

100 

152 

157 

Fourth  Nat  Bank.. 

500.000 

197.38;) 

5.167   L89 

100 

132 

136 

Alabama  Bk  A  Tr  Co 

300.000 

5  I. -MS 

2,39    . 

100 

103 

106 

Union  Bk  &  Tr  Co. 

100.000 

128,664 

1,050,497 

100 

210 

220 

ARIZONA — Nat.  banks  Apr.  3,  State  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  A  Tr. 
Valley  Bank 


200.000 
200.000 
100.000 
750.000 


222, 559 
205,061 
219,888 
273.470 


3,900.812 
4,123,078 
2,531,474 
8,638,349 


100 
100 


Per  \share. 


ARKANSAS— ^o*. 

banks  Apr. 

3,  State  institutions  latest  returns. 

Little  Rock- 
Am  Bk  of  Com  &  Tr 

750.000 
200.000 
300.000 
300.000 
200.000 
300.000 
100,000 
500.000 
500.000 
200,000 

300.000 
100.000 
100,000 
175. 00" 
100,000 
200,000 

274,620 

42.316 

95.730 

227,639 

72,440 

86.827 

37,542 

182,868 

337,394 

339,870 

223.421 
79,737 

117.369 

227,120 
57,461 

351,482 

11,070,191 
761,885 
2,708,525 
4,199,554 
2,360,547 
6,108,102 
798.088 
4,269,115 
6,413,123 
2,674,813 

2,212,840 
926.805 

1.795.466 

2,475,518 
604,375 

3,601,053 

25 

Per 

share. 

Central  Bank 

England  Nat  Bank. 

100 

100 

25 

100 

Exchange  Nat  Bank 

People's  Sav  Bank. 
Bankers  Trust  Co . . 

Exchange  Trust  Co 

Southern  Trust  Co. 

25 
100 

Union  Tr  Co 

W  B  WorthenCo. 

Pine  Bluff- 
Citizens'   Bank 

Cotton  BeltSA  TCo 
Nat  Bank  of  Ark . . 
Merch  &  Plant  Bk 
Peoples  S  B  &  Tr  Co 
Simmons  Nat  Bank 

25 
25 

100 
25 
25 

100 

Per 

32 

38 
225 

50 

35 
225 

share. 

35 

43 
240 

56 

38 
250 

CALIFORNIA — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 


Fresno — 

Growers  Nat  Bank. 

Los  Angeles 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
California  Trust  Co 
Security  Tr&ri  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr&SBk. 
Paciflc-S'w.T&S  B 
U  S  National  Bank. 
Union  Bank  &  Tr.  . 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank, 
farmers  &  Mer  Say 
Hist  National  Bank 

American   Bank 

Oakland  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
First  Tr  &  Sav  Bk. 

Sacramento- 
California  Nat  Bk. 
California  Tr  &  S  B 
Farm  ft  Mech  S  Bk 
NB  DO  Mills  &  Co 

People's  Bank 

Bac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


200,000 


2.000,000 

500.000 

300.000 

2.000.000 

3.500.000 

2.200.000 

1.500.000 

200,000 

7,700,000 

J.UUU.UOO 

900.000 
6,830.000 

200.000 
1,500,000 


700.000 

1,000.000 

300.000 

600.000 

1,000.000 

1,500,000 


350.000 
200,000 
700,000 


1.000.000 
600.000 
350.000 
500.000 
800.000 

3,000.000 


100,000 
100,000 


38,446  1,520,443 


1,789,092 
416,002 
147,791 

2.026,526 

3,498,642 

930.102 

827.240 

26,529 

5.176.9971 
930.782 
909.221 

6,098,935! 

99,776 

275,606 


37,312,466 

11,612,918 

I  5,642,961 

39,683.354 

76,141,965 

49,332,737 

37,899.661 

A371.279 

180650,367 

57,571,507 

31,861,742 

1387565S9 

3,105,698 

10,883,713 


100 
100 
100 
100 
100 
100 
100 


Per,share. 
360 
222 
130 
340 
375 
270 
192 


100  301 

ioo! 

ioo; 

100 
100 


1,048,063  26,338,517 

1, 259, 04417, 989,906 

113.092  4,113,327 

328.731     9. 866,980 

213,716'15,438,365 

2,524,674  43,720,663 


160,126    5.242,269 

68,890    2,039,398 

305,194    8,487,659 


30 
100 
100 
100 


75 


100 


499,768    9,705,618    100 

490,052  10,291,439 

263,5751  5,259,534  .100 
,156,547  8.086,427  100 
284,7431  7,719,802  100 
307,055|23,211,28S  -100 


84.030;   1,124,721 
110,000,   2,135,000 


100 


170 
150 

Per 

195" 


200 


Per 


385 


share. 
2l6" 


230 


share. 


CALIFORNIA— (Concluded) 


Snn  Diego — 

First  National  Mank 
San  DlegO  Sav  Bk. 

Becurt  'omm  ft  s  b 
m  Nat  Bank... 
United  Stat.-s  \  Bk 
Southern  Trft  Com 

merce  Bank 

San  Francisco- 
American  Nat  Bank 
Anglo  London-Paris 

National  Bank.. 
Bank  of  Calif,  N  A. 

Bank  of  Italv 

Columbus  S&L  Soc 
Crocker  Nat  Bank. 
Don'hoe  Kelly  B('o 
First  National  Bank 
French-Amer  Bank 
San  Fran  S  &  L  Soc 
Humboldt  Sav  Bk. 
Itallan-Arner  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Security  Bk  i  TrCo 
Wells  Far  Nev  Nat. 
Anglo-Calif  Tr  Co. 
MercantlleTr  Co.. 
First  Federal  Tr  Co 
Union  Bk  &  Tr  Co 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 

Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
First  National  Bank 


Capital. 


1.000.000 
200.000 

250.000 
200.000 
100.000 

1.000.000 

2.000.000 

5.000,000 

S..",00.000 

15.000.000 

130.000 
2.000.000 

650.000 
3.000.000 
1,250.000 
1.000,000 
1.200.000 
1.250.000 
1.500,000 

500.000 

750,000 
6.000.000 
1.500.000 
4.000.000 
1.500.000 
4,500,000 

300,000 
500.000 
100,000 
100,000 

400,000 
500,000 
200.000 


Surjihi* 
<fc  Profits. 


$ 

674,870 

115.000 
5_>. 076 

192 


dross 
hi i>nsils. 


16,498 

8,1  I  1,603 

-'."I 

I.I  15, 600 

1,781 


Par 


397,953  16,789 


100 

ioo 

100 
100 
100 

100 


638,755  18,730.100  100 


3,512,657 

9,02 

6,416,530 

189,066 
8.799,047 

238,386 
1,500,766 

566.420 
2,750.000 

780,288 

369,453 

r529, 330 

97,049 

415,377 
5,189,472 
1.081.036 
3.543.160 

724.993 

694,488 


68,340,398 

12,816 

237065839 

3.  III. !,'.i.'3 

32,41  1,886 

2,206,176 

22,141,445 

14.178.719 
76  92  I  .302 
20.287,002 
13.499  398 
n9.731.123 

7,050,524 

5,66 
59,382,839 
42.680  697 
106315378 
22.133.618 
38,665,686 


100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 


441,680  5,332,742 

494.9881  6,590.140 

365.738  3,003.069 

282,290  1,720,018 


100 
100 
250 
100 
100 

"50 
800 

100 
100 

100 
100 


Ptr 

200 

300 
166 
L60 


196 

127  V 
162^ 


225 
145 


175 


197H 


258,547!  3,847,117   86 
363,982  5.929.010.. 
490,000,  1,860,000  100 


200 
"Per 


■  1 
Ask. 


share. 

220 

360 

170 
165 


205 


208  H 

230 


265 


shart. 


CANADA— See  last  page. 


COLORADO — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 


Colorado  Spgs.- 
Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Broadway  Nat  Bk. 
Central  S  Bk  &  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Pioneer  State  Bank 
Stick  Yards  NatBk 
V  S  National  Bank. 
AmerBk&TrCo.. 
Bankers  Trust  Co . . 
HiberniaBk&TrCo 
Guardian  Trust  Co. 
Home  Sav  &  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


50,000 
100.000 
300.000 
300.000 
300,000 

200,000 
500.000 

1,000.000 

1,000.000 
200.000 

1,250.000 
200,000 
350.000 
125.000 
100,000 
250.000 
400.000 
500.000 

1.000.000 
100.000 
240.000 
200.000 
500.000 
200.000 

100.000 
100,000 

500.000 
100.000 
100.000 


220,560 
115.264 
276,054 
441,968 
106,098 

7,349 

309,143 

1,420,371 

1,491,000 

40.027 

1,357.099 

55,029 

139.465 

33.457 

16,348 

54,515 

935,605 

496.917 

250,000 

48,332 

42,873 

181.192 

941,211 

86,058 

21,555 
21,644 

1,100,282 
129,532 
237.028 


2,088.257 

100 
100 
100 
100 
100 

Per 

shart 

1,927,827 
5,637.715 





5.413,805 

1,845,447 

1,549,218 

Per 

shart. 

8,406,854 

100 
100 
100 

27,838,014 

23,925,686 

881,514 

32,786,835 

100 

1,978,481 

6,145,396 

100 

1.256.693 

1.582.024 
1.976.370 



"166 

100 
100 





15,492,998 

8,724,803 
4,336,145 





1.365,482 

100 

1.115,658 

4.529.910 
15,320.254 

166 

100 
100 

100 





2,549.671 
560,289 

"'Per 

shart. 

1,182,434 

13,953,666 

1,744,130 

4.358.350 

CONNECTICUT — Nat.  banks  Apr.  3;  State  institutions  latest  return*. 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  TrCo.. 
Amer  Bank  *  TrCo 
North  End  Bk  &  Tr 
West  Side  Bank 

Hartford- 
City  Bank  &  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Merchants  Bk  ft  Tr 
Mutual  Bk  ft  TrCo 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Secty 

Tr 

Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
Flrst  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
T'n  *  V  Hav  TrCo 


1,000,000 

2.000,000 

1,000.000 

200.000 

100,000 

100,000 

600.000 

150.000 

1,150,000 

2,000.000 

100,000 

300.000 

1,000,000 

400,000 


971,544    9,120,800  100 

1,819,244  13,281,399  100 

549,132     7,753.046  100 

140,335    4.177.417  100 

35,5871       577,712  100 

53,601!    1,465.127.  100 


562,006 

652,220 

1,348,493 

3,311,558 

28,186 

62,7191 

1,412.226 

876.545 


1.000. 000:       626,639 


2,000.000 
100.000 
150.000, 
100.000, 

200,000 
1,000.000 
300.000 
500.000 
1,200.000 
500.000 
750.000 
650  000 


15,024,945  100 

3,427,994  30 

8,426,721  100 

14,114.6"9  100 

250,000  100 

1,771,769  100 

13,118.893  100 

7.2S0.300  100 


9,606.901 


100 


2,689.515  17.659,154  100 

79,075  1.646,838  100 

310,971  2,434,903  100 

180,158  3,7G9,2S6|  100 


110,000  2,659,000; 

1,269,716  12.796.S57 

933.345  1 1,430,5421 

455,526  6.950,199 


1.94S.549 
651,783 

1.066.229J 
988,029 


5.S74.9S4' 
2,270,816; 
7,067,256 
5.443.432 


100 
100 
60 
50 
100 
100 
100 
100 


1        Per 

share. 

205 

175 

1    165 

170 

170 

175 

125 

1    135 

140 

Per 

share. 

240 

246 

180 

210 

280 

290 

125 

240 

255 

430 

385 

385 

160 

300 

Per 

share. 

125 

130 

178 

183 

180 

185 

76 

80 

200 

174 

178 

195 

205 

275 

•8alepricie.      aJune30  1921.      t  Capital  is  to  be  Increased.      j  Ex  dividend.      h  Includes/Trust  Funds. 
•  Dec.  31  19ai       ■  Bapt.  6  1921.     *  Dec.  29  1922.     r  Dec.  31  1919.     e  Sept  15  1922.      t  June  30  1922. 


o  Includes  First  Fed.  Tr.  Co .i stock. 
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CONNECTICUT— (Concluded) 


Surplus    d> 

Gross 

Capital. 

Profit*. 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

% 

$ 

S 

Per 

shar*. 

Merchant.*'  Nnt  Bk 

100.000 

67.504 

4*7.507 

100 

110 

Thames  Nat  Bank. 

1.000.000 

. 

100 

120 

140 

Uncas  Nal  Bank.  .  . 

100.000 

60.657 

- 

100 

105 

Bankers Trust  Co.. 

100.000 

25.000 

600.000 

125 

135 

140 

Waterburv  — 

Per 

thare. 

Citizens'  A    Manu- 

facturers' Nat  Bk 

600.000 

246.206 

8.51 

100 

160 

Waterburv  Nat   Bk 

500.000 

519.456 

3.363.020 

50 

78 

80 

Colonial  Trust  Co. 

500.000 

1.106,601 

0.39S 

100 

300 

Merchants  Tr  Co.. 

200.000 

3.596.592 

100 

215 

Waterburv  Tr  Co.. 

300.000 

155.655 

3.591.634 

100 

120 

DELAWARE  —  Sat.  bank$  Apr.  3;  State  institution!  latest  returns. 


Wilmington— 

Central  Nat  Bank.]  210.000 

Farmer-'  Bank..    .  500.000 

Industrial  Trust  Co  1,250.000 

Nat  Bk  of  Delaware  1 10.000 

Union  Nat  Bank.. -i  203.175 

Delaware  Trust  Co  900,000 

Equitable  Trust  Col  500.000 

Securitv  TAS  D  Co'  600.000 

Wilmington  Tr  Co.  1.000.000 


705 
785.140 

193. 4S7 

200.501: 

850 

32. 
1,050,000 

912.213 
1.309.534 


1,455.353 

11.043.028 
1.34 
1.341 

3.1" 

).232 

4.247.511 

-'.938 

11.127.093 


Per 

100     125 

50 

118 

50 

100 

195 

25 

0  2 

100 

150 

100 

300 

100    260 

50 

106 

130 

122 

200 
100 
155 

315 
270 
111 


DIST.  OF  COLUMBIA  —  Sat.  banks  Apr.  3;  other    insts.  latest  returns. 


Washington  — 

1 

Per 

share. 

Citizens  Sav  Bank. 

200.000 

81,536    1,027.596 

Columbia  Nat  Bank 

25U.OO0 

347. 4111    3.003.711 

100 

220 

Commercial  Nat  Bk 

1.000. OOO 

1  2. 073. 747 

100 

140H 

145 

Rank  of  Com  A  Sav 

100.000 

104.154     1.347.100 

10 

190 

Departmental  Bank 

102, 3S0 

36.234;       536,814 

District  Nat  Bank. 

550.000 

520.963    6.315.121 

100 

167 

18  ' 

Farm  A  Mech  Nat 

252.000 

393.646 

2.900.343 

1C0 

250 

Federal    American 

Nut  Bank.     

1,200.000 

710.439 

11.008.328 

100 

188 

Franklin  Nat  Bank 

225.000 
250.000 

130. 35S    3.591.138 
134                   59.728 

100 

Liberty  Nat  Bank.. 

134 

Lincoln  Nat  Bank. 

300.000 

483.403 

5.6!  IS 

166 

236 

Merch  Bk  A  Tr  Co 

1,000.000 

389.540 

4.650.014 

127 

Nat  Bank  of  Wash. 

1.050.000 

910.074 

8.148.138 

ioo 

200 

220 

Nat  Capital  Bank. 

200.000 

299.907 

1.6 19.  .837 

100 

215 

Nat  Metrpo  Bank. 

800.000 

967.771 

1.064 

100 

240 

Peo  Comm  A 

100,000 

20,223        322.279 



Rlgps  Nat  Bank... 

1.000.000 

2.612.2-3  28.399.555    100 

640 

650 

Second  Nat  Bank.. 

500.000 

390. Sf>l|  4.421.781    100 

150 

165 

Hecur  SavACom  Bk 

200.000 

147. 07S    3.664.372     100 

256 

Standard  Nat  Bank 

200.000 

100.000 

3.400.000 

64.657,       870.061 
40.113        4- 
2,000.000  26.000.000 

Washington  Sav  Bk 
Amer  Secur  A  Tr  Co 

100 

310 

320 

Continental  Tr  Co. 

1.000.000 

129.382    3.433.5S3     100 

90 

95 

Nat  Sav  A  Tr  Co.. 

1.000.000 

2.134.004  in             28     100 

340 

Mun-ev  Tru-t  Co.. 

2.000.000 

440.671     4.960, OSs     .    . 



Union  Trust  Co... 

2.000.000 

787.170  (6,517.598     100 

155 

165 

United  States  SBk. 

100.000 

153.658    2.117.264 

Wash  Loan  A  Tr  Co 

1.000.000 

1.750.316 

12.090.632 

100 

345 

360 

FLORIDA — Vol.  banks  Apr.  3;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Harnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Bk  A  Tr.. 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350.000 
750.000 
500.000 

1.000.000 
200.000 
250.000 

1,000.000 


311.224 
744.076 
427.662 

624.309 
50.709 


22.930.155 
14.121.216 
16.200.112 

9,382.740 
1.732.911 


583.884'   5.816.375 
294.566    8.740.696 


100 
100 
100 

100 


100 
100 


Per    share. 


QEORQ1A — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 


Atlanta- 

Per 

share. 

American  Sav  Bank 

200.000 

51.591 

309.892 

100 

100 

Atlanta  Nat  Bank 

1.000.000 

2.208.621 

25,618.350 

100 

320 

325 

Citizens  A  Sou  Bk. 

3.000,000 

2.969.062 

54,32! 

t 

252 

Fourth  Nat  Bank.. 

1.. '00. 000 

2.853,040 

1.171 

100 

310 

318 

Fulton  Nat  Bank    . 

750.000 

1.547 

6.70 

100 

137 

Ga  Sav  Bk  A  Tr  Co 

500.000 

308.000 

2.050.000 

100 

160 

Lowry  Bk  A  Tr  Co 

2,500.000 

1.315 

21.317.371 

100 

285 

290 

Atlanta  Trust  Co.. 

1.500.000 

3  16.366 

2.927. 8S2 

100 

121 

127 

Trust  Co  of  Georgia 

2.500.000 

4.633.315 

21.347,371 

100 

Augusta — 

Pers 

hare. 

Georgia  HK  Bank. 

1.000.000 
3.000.000 

■"..616 
2.969.062 

8.727.376 
54,322,445 

100 

J 

Citizens  A  Sou  Bk 

250 

265 

Nat  Exchange  Bank 
Union  Sav  Bank. . . 

400.000 

32) 

• 

100 

135 

140 

100.000 

100.000 

1.500.000 

100 

140 

156 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

250.000 

215.911 

2.1 

100 

150 

155    1 

Fourth  Nat  Bank    . 

300.000 

187.203 

1.205.880 

100 

120 

Home  Savings  Bank 

50.000 

10,772 

1.30 

100 

175 

Bk 

200.000 

2ln 

1.80 

100 

180 

185 

First  Nat  BkofCol. 

200.000 

1.1  59.691 

100 

145 

150 

ThlrdNatlonalRank 

500.000 

550.683 

1 .9:: 

100 

175 

Macon — 

Pe' 

thnre . 

Bll.ti  National  Rank 

200.000 

1.250.000 

100 

99 

101 

Citizens  A  Sou  Bk. 

3.000.000 

2.969.062 

2.445 

t 

230 

Fourth  Nat  Bank.. 

500.000 

17.810 

100 

173 

17". 

Macon  Nat  Bank. . 

160.000 

17. 

.0,378 

ioo 

170 

175 

nhare. 

Savannah — 

Ptr 

Citizens"  A  Sou  Bk. 

3.000.000 

2.90  0 

".1.3. 

100 

240 

iaOM    Hank    . 

I  ,000 

ioo 

150 

rrCo 

300.000 

i   J  13 

ioo 

178 

200 

700.000 

11  .321 

100 

100 

Citizens' 

300.000 

133.381 

100 

120 

130 

IDAHO — National  banks  Apr.  3. 


ILLINOIS— .Vol.  banks  Apr.  3;  Stat*  institutions  litest  returns. 


Capital. 


Surplus    A        Gross 
Profits.     !   Deposits. 


■ 


100 

100 

IOO 

. 

Bolw  City — 

Fln-t  Nal 

Pacific  Nat  lUnk.J       300,000 

•Saleprloe.     a  May  5  1922.     6  Capital  to  be  Increased.     «  Capital  paid  In  authorized  amount  Is  larger      x  ICx  dlvUenl. 
18192  ■  n»22.     t  April  2i  1921.     t  Inclu  lei  trmt  •!  !<>  > .us.      t  Branch  of  Savannah.     •  New  stock. 


Aurora — 
Aurora  Nat  Rank.. 
National  Rank 
American  Nat  Rank 
Merchants  Nat  Rk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Sav  Bk 

Chicago— 

Aetna  Sine  Bank   . 

Alliance  Nat  Bank. 

Amer  State  Bank.. 

Atlas  Bxeh  Nat  Bk. 

Austin  State  Bank 

Boulevard  Blue  Bk 

Calumet   Nat   Bank 

Capl-  -  tvBk 

Central  Mfg  Dis  Bk 

Citizens  Stale  Bk. . 

Conl  A  Coram  N  B 

Com  Exch  Nat  Bk. 

lopotltanSt  Bk 

-      "e  Bk 

Division  State  Bank 

VatBkofC 

:  Btate  Bank. 

Drover-  Nal  Bank. 

First    Englewood 

•  Bank 

First  National  Bank  12.500.000 
First  Nat  F^ijjlew'd  150.000 
Foreman  RrosBkCo 
Fullerton  State  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  IV-< 
Humboldt  State  Bk 
Bk. 
Inde;.  -     :eBk 

Irving  Park  Nat  Bk 
(Caspar  State  Bank 
Kenw'd  Nat 'I  Bk.. 
Lake  View  State  Bk 
LawndaleNat  Bank 
I.awndale  State  Bk! 
Lincoln  State  Bank 
LIveStkExchN  Bk 
3    -       siBk 
Mad  A  KedStateBk 
Market  Trad  St  Bk 
Metrop  State  Bk  . 
Nat  Bk  of  Republic 
National  Citv  Bank 
Nat  Bkof  Cbm'ce.j 
North  Ave  State  Bk! 
Noel  State  Bank...! 
Oeden  Ave  StateBk 
People's  Stock  Y'ds 

State  Bank I 

Phillip  State  BAT 
PloneerStateSa  v  Bk 
Reliance  State  Bank 
Roseland  State  S  R 
Schiff  State  Rank.. 
2d  N  W  State  Bk. 
Second  Security  Bk 

SecuritvRank 

So  Chicago  Sav  Rk. 
South  Side  Tr  ASav 
Southwest  StateRk 
State  Rk  of  Chicago 
Stock  Yds  Sav  Bk . 
Transportation  Bk. 
26th  St  State  Bank 
Union  Bank  of  Chic 
1'nlted  State  Rank.| 
Un  State  Rk  of  Chic 
inetonPkNBk 
West    Enslewood — 

Trust  A  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111    6.000.000 
Centurv  TrASav  Bk       500.000 

ItvBkATrCo 
Chi^apo  Tr.t^t  On 

Citizens  Tr  A  Sa  Bk 
Com  a  Uutn  i  .v  a  ,> 
Drovers  TrASav  Bk 

91  le  Tr.',  - 
Equitable  Trust  Co 

ItvTrA  SBk. 
Flrel  Tr  a  Sav  Bk . 
Franklin  Tr  A  S  Bk 
Greenebaum  Son--' 

Bank  A  Tni-t  I  So 
Guarantee  Tr  a 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  MerchTrCo 

•one  Tr  a 
KimbeJJ  Tr  A  s  b   . 
I/ike  Shore  Tr.l  S  B 

LsJcevtow  T  A  S  Bk 
Liberty  Tr  A  S  Bk 
Lincoln  Tr  A  - 
M'T.-antlle  Tr 
Mid  CitvTr  A  S  Bk 
Northern  Tr  I 
Northw'n  Tr  as  Bk 

ile'l  TrASav  Bk 
Pullman  TrASav  Ilk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A 
Stand M  TrASav  Bk 
Stockmea'sTr  l 
Union  Trust  Co... 

■ 
WoodlawnTrASBk 


• 
100.000 
100.000 
100.000 
100.000 
200.000 
100.000 

200.000 

.000 

600.000 

200.000 

300.000 

200.000 

300.000 

300.000 

500.000 

400.000 

25.000.000 

5.000.000 

500.000 

300.000 

200.000 

1.009 

350.000 

1.000.000 

200.000 


2.5O0  000 

■1  I 

300.000 

200.000 

- 

300.000; 

200.000 

200.000 

1.000.000 
200.000 
300  000 
i.003| 
250.000, 
300.000' 

1.000.000 
200.000 
750.000] 
400.000' 
200,000, 

2.000.000 

2.000.000, 
600.000! 
200.000 

1.000.000 
200.000 

1,000.000 
200.000 
200.000 
500.000 
200.000 
400.000 
200.000 
250.000 
500.000 
600.000 
500.000 
200,000 

2.500.000 
350.000 
250.000 
200.000 
500.000 
200.000 
200,000 
600.000 

350.000 

30o 


500.000 
1.500.0001 

200.0  I  i 
5.000.000 

2  VI. 000 
I  000, 

250.000 

400.000 
6.      0.000 

300.000 

l.  -.oo.ooo 

300.000 

3.000.000, 

800.000! 


s 

315.854 
265.233 
269.711 
257.630 
261 
87 


3.327 

.319 
-.071 

- 
.   .    1.970 


128.432    3.140,559 

439.124  5.165.293 

59.090  1.766.690 
170.85H   5.5' 

50.000  5.145.394 

17.-.  6.32 

78,19*  3,239,605 

535  ^3.855 

037  5.0' 

19,730.296  3806S9610 

11,7  93,229.628 

80.455 

23S 

6'' 

327.731 


Par 


4.7. 

;  177 
1.200 


1M 

100 
100 
100 

100 

100 

ioo 

100 

166 

ioo 

100 
100 
100 
100 
100 
100 


404.496  16.345.163 

66.25")     3.248.573 
17,169.038  203s 
493.377     6.771 
2.820  •  1.181 

.'7     2.18 


60,310 

122,665 

- 
112.506 

161.406 

133,600 

49,600 


5.240,844 
2.53 

105 
".251 

4.127.118 
3.92" 

■  374 

:  .320 
3.667 


!0o 
100 

100 

ioo 

100 
100 

ioo 
ioo 


Bid.      Ask. 


\nai. 


Per 
170 

230 

190 
315 


200 

150 

450 


share. 


120 


200 


230 
215 

453 


175 


190 


1.347.6S6  15.65S.620 
50.000     2.079.971 
320,459]   8.192,571 
122 

J. 219. 020 

1,807,837  33,216.379 

1.711.189  31,420.419 

345. S13    6.272.015 


100 
100 
100 


200     ! 

210 


130 


. . 200 


67,149 


7.30- 
1.207.378 


I 

320.515  14,921.417 

--  2,650.512 

133.291  3.743.467 

171.370  7.9". 
135  717 

205  4.623,393 
42.sU 

231.192  4.677.955 

3S9.745  6.3- 

343,000  6.91 

211.719  8.573,516 

10S.294  2,831.431  . 

5.336, 10S  49,450.941 

490.611  8.14 
18.191 

67  1.582.147 

255.917  6.252  212 
101. 

81.385  2.302.560  . 

273,711  8.651.963 

189.149  4.457.557 

132,089  3. 050, 577, 

3,840,101  73.799,281, 

126.031  3.322.853 

1.026.S1I  7,0; 

946,033  15.97 

8.669.170  ! 
■ 

.-.1 .01  i  076.734  . 

it  1.8* 
71. 

9,185  1.442 

I 

1.337,  J7.402 

.    77  2,47 

401.502  8.90 


100 
100 


100 


2  1  .-. 


1 86 


410 


10  21,141.105  I 


200.000 

'000 

'.OOO 

i.OOO 

3. -.0.000 

400.000 

'.OOO 

'000 
300.000 
500.000 

■  i.OOO 
l.o  i  1.000 

■  1,000 
2.000.000 

400.000 


-  oil 


51.350     1.31 

88.100 

,0.4  17.633 
156.513     - 
114 

213.133 
213.749  11.132.722 

1 

625.375  17,38 
619.014  10.4' 

5,851,749 

llibsi  .(.707.726 
851  ,533  12.312. 231 
155. 566  2,812,052 
12.315 
l  10  1 1,98 
173.163    7,681,624 


.'!". 


3Q0 


I  sale,    n  April 


July,  1923.] 
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ILLINOIS— (Concluded). 


Elgin— 
Elgin  Mat  Bank... 

First  National  Bank 
Homo  Nat  Bank 
Union  Nat  Ban 
Elgin  City  in. 
Home  i'r  A-  Bav  Bk 

Peoria — 

Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  ft  TrCo. 
First  National  Bank 
Home  Sav  ft  State- 
State  Tr  A  Sav  Bk 
Merchants  &  111NB 
First  Tr  ft  Sav  Bk. 

Qulncy — 

Illinois  State  Bank 
Qillncv-K  N  B  ft  Tr 
BtateSl  Bk&TrCo 
Mercantile  Tr  ft  SB 
State  Sav  L  ft  TrCo 

Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf'rs  Nat  Bank 
Peoples  Bk  ft  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Bank. 
Swedish-Am  Nat  Bk 
ThlrdNatlonalBank 

Springfield — 
First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely-Farm's  S  B 
Sp'gf  leld  Marine  Bk 
First  State  Tr  ft  Sav 


Capital. 


% 

100.000 
200.000 

160.000 
100,000 

1; -.0.000 
100.000 


300,000 
750  ooo 
250.000 
550.000 
250.000 
400.000 
500.000 
200.000 


300,000 
500,000 
500.000 
200,000 
1,000,000 


200,000 
300,000 
400.000 
250.000 
750.000 
200.000 
125.000 
500.000 

500.000 
300.000 
600.000 
500.000 
500.000 


SuTftU4     <E 

Profit!. 


t 

63,982 
137.946 

61,571 
345,133 
169,733 


68 1.018 
1,581 ,1*9 
14,769 
874,941 
169,994 
174,355 
619,788 
416,402 


128,527 
117,0'.).-. 
83,984 
135,000 
641,550 


65,342 

519.878 
203,076 
930,907 
67,972 
341,469 
865,498 

198.583 
108.166 
251,549 
456,808 

191,700 


tlrua* 
Deposita. 


S 

1,147,661 
1,739,185 
2,293,581 
725,401 
3,134,368 
1,492,732 


1,981,904 
7,276 
3.069,738 
6,1  19,618 

3,1  lo.o:;; 

1,657,964 

J.784 

3.031,603 


2,802,538 
5,764,843 
3, 156.236 
2.105.1  19 
7,360,675 


OS  l,  177 
2,343,855 
3,183,153 
2,331,213 
8,393,876 

762,328 
2,322,1  is 
3,311,456 

4,481,093 
3,559,576 
6,349,170 
5,497,747 

5,321,596 


Par. 


100 
loo 
100 

100 

166 


100 

100 

166 

100 

166 

tou 


100 
100 
100 
100 
100 


10C 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Hut. 


Per 


Per 


Per 


Ask. 
ahare. 


share 


110 
225 
200 
200 
275 
130 
250 
170 
share. 


INDIANA — Nat.  banks  Apr.  3;  Stale  institutions  latest  returns. 


Bvansvllle — 

Citizens'  Nat  Bank 
National  City  Bank 
Mercant  UeCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  ft  Sav  Bank 
Citizens  Tr  ft  S  Bk. 
Farmers  Trust  Co. 

Fort  Wayne — 

First  Nat  Bk 

Lincoln  Nat  Bank- 
Old  National  Bank. 
Citizens'  Trust  Co. 
People'sTr&SavCo 
Trl-State  L  ft  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-AmNatBk 
Indiana  Nat  Bank- 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Kiser  Bank- 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  ft  Sav  Co. 
Bankers  Trust  Co.  . 

City  Trust  Co 

Farmers  Trust  Co. 
Fidelity  Trust  Co,. 
Fletcher  Sav  ft  Tr. 
Indiana  Trust  Co.. 
State  Sav  ft  Tr  Co. 
Security  Trust  Co. 
Unlon  Trust  Co._- 
Wash  Bank  ft  Tr  Co 
Wild  ft  Co  State  Bk 

Terre  Haute— 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500.000 
500.000 
200.000 
100.000 
500.000 
250.000 
250.000 
100.000 
100,000 

1.000.000 
300.000 
500.000 
300.000 
200,000 
500.000 


300.000 

400.000 

3.000.000 

2.000.000 

200.000 

1.250.000 

200.000 

1.000.000 

100.000 

250.000 

250.000 

150,000 

300.000 

100.000 

1,500.000 

1.000.000 

750.000 

200.000 

600.000 

100.000 

100.000 

700.000 
500,000 
300.000 
500,000 
500,000 


310,597 

136,313 

50.65S 

33.22.". 

432, 29S 

150,204 

105,438 

60,060 

5,634 

477,987 
348,299 
561.531 
170.465 
230,271 
557,190 

54,063 

211,625 

1,206,113 

2,399.921 

85,231 

1,526,766 

319,270 

38,255 

91,875 

33,536 

120,889 

55,736 

148,413 

85,000 

715,990 

1,115,683 

178,334 

166,728 

1,101,909 

32,203 

109,259 

464,183 
575,975 
329,264 
755,369 
317.149 


8. 157,817 
6,675,577 
2,940,505 
1,247,895 
7,267,248 
3,663,135 
2,700,9S1 
962,992 
354,117 

10,772,318 
5,318,386 
6,645,134 
4.073,360 
3.118,116 

12,013,89 

1,747.760 
4,342,786 

21.318,971 

22,793,580 
879,395 

10,389,219 
4,457,972 
4,427,839 
1,742,945 
1,808,623 
2,557,398 
1,523,446 
2,164,841 
2,003,672 

15,715,137 
9,584,975 
2,499,896 
3,097,988 
7,033,317 
1,904,115 
4,430,028 

3,105,324 
3,211,557 
2,193,543 
6,904,872! 
4,585,799 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per    share 


Per 


minal 
200 
200 
200 
225 
150 


share. 


prices 

210 

210 

210 

275 

160 


IOWA — Nat.  banks  Apr.  3:  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  &  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  RapSBk&TrCo 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  ft  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk- 
Flrst  National  Bank 

Home  Sav  Bank 

Iowa  NationalBank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Dav  T  ft  S. 
Citizens'  Tr  ft  S  Bk 


300.000 
100,000 
400.000 
200.000 
100.000 

500,000 
200.000 
200.000 
300,000 
100,000 
200.000 
200,000 

120,000 
100.000 
150.000 
200.000 
50.000 

1,000.000 
200,000 
50,000 
150.000 
150.000 
500.000 
800,000 
100.000 


586,899 
63,782 
163,870 
349.149 
104,639 

326,842 
198,999 

93,324 
758,458 

48.084 
194,626 
176,423 

106,295 
37,123 
313,558 
270,406 
178,171 

1,036,445 
313,051 

62,596 
295,336 
143.000 
191,675 
845.299 

63,370 


4,393,926 
2,042,952 
5,533,077 
4.925.465 
1,932.004 

11,899,652 
3,595,466 
2.904,899 

12,503,663 
1,662,764 
2,847,006 
3,566,373 

2,179,634 
983,917 
4,008.551 
4,029,828 
3,244,222 

16,958,201 
4,648,107 
1,102,666 
4,626,828 
1,210.000 
6.166,674 

10,606.114 
1,228.176 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

IOWA  — (Concluded) 


Des  Moinet 

Bankers  Trust  Co.. 
Cap  City  Stat.-  Bk 

Central  State  Bank 
■  lommerclal  Bav  Bk 

Des  Moines  Nat  Bk 
Des  Moines  S  lift  T 
Home  Savings  Bank 
lowa  Tr  ft  Sav  Bk. 
Iowa  National  Bank 

Mechanics'  Bav  Bk 

People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav   Bank    . 
Iowa  Loan  ft  Tr  Co 

Dubuque — 
Consol  Nat  Bank.. 
First  National  Bank 
Pioneer  TrftSav  Bk 
Union  Tr  ft  Sav  Bk 
IowaTr  ft  Sav  Bk. 

Sioux  City— 

First  National  Bank 
Iowa  State  Sav  Bk. 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bank... 
Security  Nat  Bank 
Woodbury  Co  S  Bk 
Farmers'  L  ft  Tr  Co 
First  Trust  ft  S  Bk. 


Capital. 


l.OOO.ooo 

160,000 

260,000 

10,000 

1.1 .ooo 

10.000 

100.000 

50,000 
1,200.000 

ioo.ooo 

loo. ooo 

50.000 
300,000 
150.000 
500.000 


500,000 
200,000 
150.000 
150.000 
300.000 


600,000 
200.000 
200.000 
200.000 
400.000 
250.000 
100.000 
150. 000 
100.000 


Surplus 
Profit*. 


t 

I 

391,800 
94,433 

296,000 

.-,0.000 

.00  1,213 

46.729 

310,009 

437.217 
160.650 

017.183 


I  16,664 

200,30.' 

98,883 

2.-..-,,  121 

219,911 


324,228 
16,587 

123,150 
125,000 
120. 257 

116,908 

180,880 

149,076 

43,481 


lirnnn 
Dept>*\1a. 


7  253,17  I 

15. 170, out 
6,1 15,861 

2, .'hi. r.io 
)  065 

,  ,819 
1,284,366 

2.307.503 
.'.,7  10 


t. 700, 928 
3,822,912 
1,168,663 
3,259,486 
2,68 


12,534,690 
16.774 

3,589.123 
4,000.00  ) 
5,102,001 

5,994,956 

3.123.31  I 
2.154.128 
1,109,083 


Par, 


Nu 
loo 
loo 
100 

loo 

100 

100 
100 

[00 

100 

100 
100 

100 
100 
100 
100 


100 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Hid. 


minal 


Per 
150 


1  VI 


Per 


A.k. 


i    'i 


share. 
100 


1  55 
250 


share. 


KANSAS — Nat.  banks  Apr.  3;  Slate  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
Commer'l  State  Bk 
People's  Nat  Bank. 

Topeka — 

Bank  of  Topeka. . 
Central  Nat  Bank 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  TrustCo 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk! 
Southwest  Nat.  Bk.l 

Union  Nat  Bank 

Union  Ptk  Yds  Nat' 


300,000 
200.000 
100,000 
200.000 


310.000 
500.000 
100.000 
200.000 
60.000 
100,000 
400.000 
100.000 


150,000 
1,000,000 
100.000 
1,000.000 
100.000 
200,000 
200.000 
100.000 


411  970 
95,000 

66,186 
70,104 


324.371 

146,110 

25,350 

218,187 

26,000 

46.000 

239. SOS 

182,707 


7,768,5151  100 
2,538,000  100 


250,000 

1,016,427 

106,000 

208,237 

65,223 

75,468 

35,000 

30,000 


1,270,582 
2,275,678 


5,255.663 
5.017,106 
1,107,039 
4,556,115 

975,000 
2,133.098 
2,252,796 

684,732 


5,500,000 

13,211,687 

800,000 

10,439.808 

874.893 

1,355,295 


100 
100 


100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 
100 


Per 
213 
200 


165 


share. 


1,100,000     100 
700,000'    100 


KENTUCKY— Nat 

banks   Ap 

r.  3;  Stale  institutions 

atest  returns. 

Covington — 

Per 

share 

Citizens'  Nat  Bank 

200,000 

245,000 

2,112,000 

100 

190 

250 

First  National  Bank 

500,000 

356,093 

5,010,487 

100 

165 

170 

Liberty  Nat  Bank. 

350,000 

150,000 

3,238,127 

100 

126 

130 

Covington  S  B  ft  Tr 

100,000 

113,158 

1,320,511 

100 

175 

180 

People's  S  Bk  ft  Tr. 

100.000 

111,343 

1,221,599 

100 

115 

120 

Lexlngton — 

Per 

share. 

Fayette  Nat  Bank. 

300.000 

326.216 

2,442,835 

100 

185 

190 

First  ft  City  Nat  Bk 

800,000 

450,000 

3,967,699 

100 

185 

190 

Phoen  ix  N  at  Bk  ft  Tr 

1.000.000 

e505,000 

«4, 000, 000 

100 

137 

140 

Second  Nat  Bank.. 

150,000 

tl98,338 

tl, 071, 682 

100 

210 

213 

Security  Tr  Co 

500.000 

192,258 

2,316,287 

100 

325 

Louisville — 

Per 

share. 

Citizens'  Union  N  B 

1,000.000 

1.836,277 

28,926.906 

100 

298 

302 

First  National  Bank 

500.000 

600,000 

9,582,000 

100 

350 

Liberty  Ins  Bank.. 

500.000 

922,649 

15,680,591 

100 

425 

Security  Bank 

200.000 

289,103 

2,100,203 

100 

250 

260 

Kent  Tit  S  B  &  T  Co 

f/250,000\ 
\g  100.000/ 

331,370 

3,666,296 

(100 

Uoo 

90 

Lincoln  Bank  ft  Tr. 

750.000 

150,000 

6.000,000 

100 

127Vi  l: 

Louisv  Nat  Bank.. 

500.000 

194.344 

7,053.175 

100 

153H 

155 

Nat  Bk  of  Kentucky 

2.500.000 

4,151,968 

41,235  738 

100 

330 

Stock  Yards  Bank. 

100.000 

84,552 

910.874 

100 

180 

190 

Fldelit  v  ft  Colum  Tr 

2.000,000 
806,100 

1,017,596 
209,886 

4,798,036 

100 

Louisville  Trust  Co 

2,792,973 

100 

167 

175 

United  States  Tr  Co 

350.000 

144,577 

1,469,494 

100 

130 

Newport — 

Per 

share. 

American  Nat  Bank 

100,000 

160,156 

1,343,219 

100 

260 

225 

Newport  Nat  Bank 

100.000 

228,000 

2,000,000 

100 

200 

LOUISIANA — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 


New  Orleans — 
American  Ba'k  ft  Tr 
Citizens' Bk  ft  Tr  Co 
Canal-Commercial 

Trust  ft  Sav  Bk. 
Int-State  Tr  ft  B  Co 
New  Orl  Bk  ft  TrCo 
Marine  Bk  ft  Tr  Co 
Whitney-Cent  N  B 
HiberniaBk&TrCo 
Whitney-Cent  Tr  ft 

Savings  Bank 

Shreveport — 

American  Bk  ft  T  Co 
American  Nat  Bank 
City  Sav  Bk  ft  TrCo 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  ft  Tr  Co 


600,000 
1.000.000 

4.000.000 
750.000 
400,000 
1,500.000 
2.800.000 
2.000,000 

1.000.000 


100.000 
150.000 
500.000 

1,000.000 
200.000 

1,000,000 
300,000 


76,375  2,610,784 
269,391  9,123,210 

2,810,007  64,269,702 

755.000  12,861,598 

106,7671  3,547,602 

857.669  18,813,458 

2,549,195  33.278  488 

2,780,319,46,389,934 

718,319  22,243,830 


50,414  961,183 
70,574  2.490.655 
298,771  6,551,310 
375,453  15,571.283 
12,718  1.304,340 
398,464:10.135,857 
207,570    5,077.432 


100 

100 
100 


100 
100 
100 


100 
100 


100 

166 

100 


Per 
95 
166 

240 
291 


194 
305 
388M 


Per 


share. 

110 

170 

242 


share. 


•Sale  price,  a  Includes  one-half  share  of  Kent  Title  S.  B.  ft  Tr.  com.  stock,  a  Ex  dividend,  n  Dec.  31  1921.  r  Nov.  1  1918.  t  Includes 
debentures.  «  Dec.  29  1922.  «  Last  sale.  «June  20  1923.  o  Preferred.  6  New  stock,  e  Unified  Includes  Cltz-Unlon  Fid.  4  Col.  Tr.  <  Sept. 
15  1922.    t  Includes  Tr  deposits       I  Last  sale. 
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MAINE — S'at.  banks  Apr.  3;  State  institution!  latest  returns. 


Bangor — 
Merc)  ai.t-'  N  . 
Merrill  Trust  Co.. 

Portland — 

Canal  Nat  Hank.. 
Chapman  Nat  Hank 
Flr>t  National  Hani- 
Portland  Nat  Rank 

i'Sav  Bank 

Fldelltv  Tm>t  Co. 
Casco-Merc'tileTr 
Union  S  D  A  Tr  Co 
U  8  Trust  Co 


4O0.OI-X1 

100.000 
175.000 

500.000 


WO.OOO 

200.000 

001.000 
300.000 

406.666 

600.000 

2  V.).0(  to 
150.000 


529.153 
560,141 


614,047 

149,856 

- 

706.597 

5  01. 002 


6.022.907 
..987 
8.24 
9.44 


3.115.578 
4,978 

8.67 
18,47 


I        Per 
140 
100    280 



100    280 


share 
150 


400 
320 


901.4'.i7  14,111,707 
444.992    9.2S 
401.566    1.071,181 
194.211     2.34SJ06 


Per 
100 
100 
100 

100 -I- 

160  ~.~.~-~.~.~.~. 

100 

100 

100 ;- 


share 


IARYLAND — National  bankt  Apr.  3;  State  institutions  latest  returns. 


Capital. 


Surplus 

dt    Profits . 


Gross 
Deposits. 


Baltimore — 
Bait  Comm'l  Bank 

CalTert  Bank 

Citlxens'  Nat  Bank 
Commonw'ltb  Bank, 
DroT  A  Mechanics' 

National  Bank.. 
Farm  A  after N  Bk. 
Mercantile  Bank.. 
Merchants  Nat  Bk. 
Nat  Bank  of  Bait.. 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 
Nat  Marine  Bank. . 
Nat  Un  Bank  of  Md 
Old  Town  Nat  Bk. 

Park  Bank 

Western  Nat  Bank. 
Atlantic  Trust  Co.. 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Commerce  Tr  Co.. 
Continental  Tr  Co. 
Fidelity  Trust  Co.. 
Maryland  Trust  Co 
Merc  Trust  A  Dep. 
Equitable  Trust  Co 
Safe  Dep  *  Tr  Co.. 
Security  Stor'ge  A  Tt 
Title  Guar  A  Tr  Co 
Onion  Trust  Co... 

Frederick — 

Citizens'  Nat  Bank 
Comm'l  State  Bank 
Farm  A  Mech  N  Bk 
Fred'k  Co  Nat  Bk. 
FT'k  Town  Bay  Inst 
Central  Trust  Co.. 


S 

750.000, 

200.000 

2.000.000 

200.000, 

600. OOO' 

650.000! 

100. 0001 

4,000.000 

1.500.000 

400.000 

1.500.000 

400.000 

1.000.000 

500.000 

300.000 

500.000 

1.000.000 

1,000.000 

300.000 

750.000 

1.350.000 

1.000.000 

1.000.000 

1.500.000 


Par. 


Bid.      Ask. 


s  s 

305.470    0.702.785 

250,000    6.600  0  »0 

6.652.177  20.623.182 

20S. 900    5,453.516 


250.000 
200.000 
200.000 
400.000 

550.000 


100.000 
160.000 
125.000 
150.000 
4150.000 
275.000 


913 
468 

275 

-    rs 

1.108 

462 

1.413 

285 

893 

277 

143 

654 

1.160 

2.304 

145 

315 

fl.681 

2.075 

556 

3.707 

1,150 

3.589 

212 

352 

622 


540  4 
8S4  3 
9  '7  42 
024  16 
248  3 
588 
207 
048 
676 
036! 
400 1 
667| 
206  13 
411  1 
525  1 
I 
714  13 
17!  8 
114  17 
7  08  15 
974  22 


030 
200 
637 


633.8.34 
88.570 

132.439 
58.461 

199.070 

431.717 


915.200 
063.131 
751.817 
.409.170! 
886  318 
.1S3.898 
.890.971 
098.970 
126.387 
.918  451 
888.4  59 
.533.474 
739  414 
.291.402 
.596.418 
.633.9*6 
.336.604 
,962  391 
.723.000 
.350.000 
392.830 
.992.161 
,022.082 
,849.176 
.325,330 


5.670.919 
2.79S.820 
2.788.932 
1.710.604 
2.86S.1S7 
6.006.404 


100 

ft 

» 

100 
40 
25 

10 

100 

100 

100 

30 

100 

lOl 

10 

20 

50 

50 

251 

100 

100 

100 

50 

25 

100 

100 

100 

50 


100 

100 

25 

15 

100 

50 


share 


Pa 

120 

95 
46H     47 
1*95 


280     I 

50H  ---- 
*90 

22 X  .... 
191 
160 
156 

39 
165 

14 

15H-  — 

34       

102 
158 

34 

60 


160 

175' 


103 
,160 


187 


133!$  

248     I 

47  49 

500  600 

210  250 

300       

106       


Per    share 
750 

60 

55 

20 
200 
155 


IASSACHUSETTS — Nat.  bks.(.exc.Boston)  Apr.  3;  State  xnsl.latest returns 


Boston — 

Boston  Nat  Bank.. 
Boylston  Nai  Bank 
Citizens'  Nat  Bank 
Comm'w'th  Atlantic 

NatBk... 

Oomm  tier  NatBk. 
Federal  Nat  Bk. . 
First  National  Bank 
Mattapan  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Rock  Bk  of  Rox 
Nat  Shawm ut  Bank 

Nat  Union  Bank 

Second  Nat  Bank.. 
Web  A  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co 
Boston  8  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Tni 
Exchange  Trust  Co 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Trust 
Liberty  Trust  Co.. 
Maseachus'ts  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Roibury  Tru- 
SUte  St  Trust  Co.  . 

U  8  Trust  Co 

Wlnthrop  Trust  Co 

Beverly  — 
Bererly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 
Brockton  Nat  Rank 
Home  Nat  Hank. . . 
Plym'th  Co  Tr  Co. 

Cambridge — 
Cambridge  Tr  Co. . 
Central  Tru-i 
Hazard  Trust  Co 

East  Cambridge 
Lechmer-  \'at  Hank 

Fall  River- 
Fall  RU.-r  Nat  Hank 
First  National  Hank 
MaaaaHriii    roraasel 

National   Hank 
Metacomet  Nat  Bk 
Durfe»  Trust  I 
Fall  RIvit  Trust... 

Pltchbure— 
Fltchb'g  Hk.VTr  Co 
Safety  Fund  N  Hk 


Deposits  nf\Nat    fcinJtt  daieJune27 
200,000  48,283    2.084.000 


700.000 
750,000 


1.500 

500 

1.500 

15.000 

200 

3.000 

300 

10.000 

1.000 

2.000 

1.000 

1.500 

1,000 

200 

100 

1.000 

500 

2.000 
200 
750 

1.000 

1.000 

7.000 

200 

2,000 

1.000 

100 


000 
000 
000 
000 
000 

OHO 
000 
000 
000 
000 
000 
000 
000 
000 

OOO 
000 
001) 
000 

000 

000 

HUM 

000 

000 
OOO 
000 
000 


300. 0011 
100.000 

300.000 
500.000 
200.000 

100.000 
200.000 
400.000 

100.000 

400.000 
400.000 

J 
900,000 

500.000 

.-.Hit   111)0 


532.500  13.104.000 
566.7991   6.221.000 


21 


301.977 
249.862 

243.148 

66.903 

812.000 
769.434 
287.217 
141.523 
021  ,758 
115.000 
696.010 
898.193 

14.400 
106  129 
004.746 

89  771 

,363.008 

318.575 

50.100 

131.308 
475.10ft 


5.559.000 
23.402 

165800  ton 
1.073.003 
52.609.000 
7.80 

0  000 
13.29  ■ 

30.  IS: 
10.90 

23  18 

.  .  0  12 
15.221.267 

•-.'  16 

1.422 
-  1.161 

! 
-11  v.- 
■17688.688 

21  1.223 

12795 

el. 111.753 

16.987.688 
1,48 

1.101 

98:. 

7,148 

7.13 
4.810 

8  a  1 

1.680 
14,011 


"-.901 
51  I.S 


1923 


Per 


100     200 
100     105 


195 

165 

95 

r318 

50 

295 

285 

210 

190 

195 
330 
260 


90 
165 
185 
100 
81 ". 
125 
180 


100 
100 
100 
100 
100 
100 
100 

100 

1011 

100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 

100 
100 

100 
100 

100 

100 

100 

100 

100 

100 
100 

100 
100 

100 

100 

I'er 

100  150 


237 

230" 
300 

Per 

share 

Per 

share 

"Per' 

share 

Per 

145 
210 

150 
110 
210 

100 

share 
share 

share 


115 
200 


105 
322 
75 
300 
300 
215 
195 

270 


100 

17". 
195 
115 
318 

190 


360 


MASSACHUSETTS— (Concluded) 


Surplus    dt 

Gross 

Capital. 

Profits. 

Deposits . 

Por. 

Bia. 

At*. 

Gloucester — 

% 

% 

% 

Cape  Ann  Nat  Bk. 

150.000 

100.000 
200.000 

183.112     2.217.415 
4'. 4  930 
146,974     1.44 

315,071  c4. 348. 954 

100 

Cape  Ann  Sav  Bank 

Gloucester  Nat  Bk. 

100 
100 

GloucesS  D  TrCo. 

Haverhill  — 

Per 

shart. 

Nat  Bank 

100.000 
200.000 
200.000 
240.000 
200.000 

281   J 

702.030     3.39      - 
367.418     1.5 
123.112     2.442.89 

100 
100 
100 
100 

too 

National  Bank 

Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

Haverhill  Trust  Co. 

Holvoke— 

Per 

share. 

Cltv  National  Bank 

500.000 

301.911 

3.963.700 

100 

120 

1224 

Holvoke  Nat  Hank. 

400.000 

500.433    9.7' 

100 

205 

Park  National  Bank 

100.000 

144.823     1.4  1 

100 

125 

Hadley  Falls  Tr  Co 

500.000 

366,597  c7.995.033 

100 

160 

170 

Lawrence — 

Per 

share. 

Bay  State  Nat  Bk. 

375.000 

208.154    4.308.751 

100 

120 

135i 

Arlington  Trust  Co 

200  000 

163 

100 

120 

130 

Lawrence  Trust  Co 

100.000 

151.822    9.335.125 

100 

120 

125 

Merchants'  Tr  Co. 

300.000 

381.534    7,8. 

100 

175 

185 

Lowell — 

| 

Per  share. 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

300.000 

307.505     1.721.171 

100 

128 

135 

200.000 

276. 0S2    4.895 

100 

130 

140 

Union  Nat  Bank 

350.000 

791.857     4.2 

100 

235 

255 

Wameslt  Nat  Bank 

250.000 

S3  004 

100 

125 

Lowell  Trust  Co.. 

240.000 

120.000     2.500.000 

100 

105 

110 

Middlesex  Nat  Bk. 

200,000 

109,406    4.529.570 

100 

150 

Lvnn — 

Per  share. 

Central  Nat  Bank. 

200.000 

515.702    5.907.343 

100 

255 

Manufac'rs  Nat  Bk 

200.000 

204.979    5.173.356 

100 

150 

National  Cltv  Bank 

200.000 

238.169     5.250.008 

100 

165 

State  National  Bank 

200.000 

si  4.700  si. 380. 000 

100 

85 

ix  Tnist  Co 

250.000 

100    3.300.000 

100 

198 

Lvnn  S  Dep  A  T  Co 

100.000 

385.709    4.0 

100 

400 

Security  Trust  Co. 

200.000 

411.446    8.196.248 

100 

230 

New  Bedford — 

Per 

share. 

First  National  Bank 

500.000 

837.540  10.721.587 

100 

290 

Merchants'  Nat  Bk 

1.000.000 

1,08  1.621     7.051  507 

100 

220 

N  Bed  S  D  A  Tr  Co 

350.000 

650,338    7,548.121 

100 

312 

Peabody — 

Per 

share. 

Warren  Nat  Bank. 

200.000 

188,370    2,404.549 

100 

Salem — 

Per 

share. 

Merchants  Nat  Bk. 

200.000 

316.448    3.588.126 

50 

85 

90 

Naumkeag  Tr  Co.. 

250.000 

330.009    5.4  1 

100 

175 

Salem  Trust  Co     . 

200.000 

51.S08  el. 760. 888 

100 

Springfield — 
ChaplnNat  Bank.. 

1 

500.000 

581.480    4.910.889 

100 

145 

Chicopee  Nat  Bank 

500.000 

842.379    9.1. 

100 

Springfield  Nat  Bk. 

500.000 

1.047.520  11.313.411 

100 

270 

Third  Nat  Bank... 

1.000.000 

1,802.030  13. f' 

100 

Commercial  Tr  Co. 

350.000 

189.444     3.96 

100 

130 

Springfield  S  D  A  T 

500  000 

1,458.863    8.8 

100 

275 

Union  Trust  Co... 

500.000 

1,728,985  12.604.808 

100 

475 

Taunton — 

I 

Per 

share. 

Briston  County  Tr. 
Worcester — 

300.000 

167,739    2.696,506 

Per 

share. 

Mechanics'  Nat  Bk 

200.000 

652.407  11.907.108 

100 

300 

Merchants'  Nat  Bk 

1.500.000 

1,281  028  24.234.939 

100 

203 

Worcester  Bk  Tr  Co 

1.500.000 

1,632,683  28,350.563 
I 

100 

205 

210 

MICH  I  Q AN — Nat.  banks  Apr.  3:  State  institutions  latest  returns. 


Bav  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Hank  of  Detroit... 
Central  Sav  Hank.. 
Commercial  St  S  Bk 
Com'weilth  Federal 

log!   Hank 

Continental  Hank. 
Detroit  Sav  Hank  . 
Dime  Savlogi  Hank 
First  National  Hank 
l'ir-t  State  Hank.. 
Merchante'  Nat  Hk 
Nat  Hk  of  Comm'oe 
Peninsular  state  Hk 
Poop  Hank 

United  Savings  Hk . 
tHoSavBk 
Amer  Loan  A  : 
Bankers  I'nuiCo.. 
I). -troll  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Orand  Rapids — 

'Clal  Sav    Hank 

Fourth  Nat   Hank    . 

Or  Rap  Nat  Hank 
c,r  Rapids  Sav  Hk 

•c  ilk  for  S 
Kenl  State  Hank  . 
<  110  National  Hank 

Peop  Bank 

Orand  Rap  TrCo.. 
Mlrtilgan  Trust  Co. 

Saginaw — 
Bank  of  Saginaw.. 
Vmer  State  Hank 

Peo|  lo's  Sav  Hank 
Second  Nat  Hank.. 


350.000 
400.000 


1.000.000 
2.000.000 
1.000.000 
1.000.000 

750.000 
700,000 

1 .500  000 

1.500 

5.000  000 

1 .00'  I 

2,000.000 

1,601 

1.000 
7  >0 

4.00 

500,000 
600.000 

2.000 

1. 01  in.  oon 
1.000.000 


300.000 
250.000 

sou  Hon 
,000.000 


1,000  oho 

20i 

100.000 
1.000.000 


399.504 
656,837 


640,150 

201,009 


162, 
2.218. 

1.548, 

2.1  17 
I  ,605, 

3 1 2 
1,1  16 


385 
173 
61  I 
719 

174 

533 


163 


4.123.356 
7.903,019 


2 1.0 11. 070 
■;4.17  I 


I 
1  094 

.11 9 

1.14 
1,283.329 

1  I  . 
286.181 

38' 

16,063 
200 

1  10.370 


058.061 

i 
.021.721 

I 
6343  1  »3 
,247.285 

,274.103 
,.l  1.572 
■ 
,074.4  19 
,878.054 


-..111 

.11.2" 

1.637.676 

11,1  18.606 

i  ,019 

0680.566 

02.185.951 

1  -o.S, 767 
J7.736 

12.213.703 


100 
100 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

100 

100 

100 

100 

100 

100 
100 
100 

100 
100 

100 

100 


Per 


Per 


100 


360 


200 
300 
300 


Per 
142 
186 
120 

198 

100 

250 
195 

I'er 
205 
210 
225 
240 


share. 


fhare. 
tl92 

.142 


*265 
1300 

*273 
*128 
4200 

217 


*224 

tioa 


*200 

share. 

147 

190 

130 

245 

145 

300 

200 

165 

265" 

share. 

210 

215 

235 

250 


•  Sale  price,  a  Capital  to  be  Increased,  b  New  stock.  Ir  This  U  the  so  called  "weekly  deposits."  now  forming  capital  on  which  dlvldendl 
•repaid,  t  Ex  dividend.  iLastsale.  n  May  5  1922.  d  June  30  1920.  •  Includes  trust  deposits.  •  April  28  1921.  c  Include*  savings  deposits. 
(Sept.  6  1921.     iJune.30  1922.     t  Ex  rights,     r  Apr  3  1.123      •  Dec.    2V    923. 


July,  1923.] 
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■  1NNESOTA — Nat.  banks  Apr.  3;    State  institution*  latest  returns. 


Duluth— 
Amer  Exch  Nut  Hk 
Ctty  Natliimil  Hunk 
First  National  Bank 
Northern  Nat  Hank 

Minneapolis — 

Bankers  Nat  Hank. 
First  National  Hank 
Hennepin  CoSav  Hk 
Mercantile  State  Bk 
Merch  A  Ml-  St  Hk 
Metrop  Nat  Hank 
Midland  Nat  Hank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co. 
Northwest  Nat  Hk. 
Union  State  Hank. 
Minn  L'n  &  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
Cent  Metrop  Bank. 
First  National  Bank 
Merchants'  Nat  Bk 
Nat  Exchange  Bank 
Stock  Yards  Nat  Hk 
Capital  Tr  4  Sav  Bk 
Merch  Tr  <tr  Sav  Bk 
Wabash  Nat  Bank. 


Capital. 


2.00(l.iiiH) 
600.000 

2.000.111111 
1,000.000 


500.000 
0.500. ooo 
250.000 
300.000 
100.000 
500.000 
1.000.000 

800.000 

1,000.000 

4.000.000 

100,000 

1.000.000 


400.000 

1.000.000 

400.000 

3.000.000 

2.000.000 

300.000 

350.000 

500.000 

500.000 

200,000 


Surplus   ,v 

/'r.'/lf* 


1,286,183 
613,621 


VPOSf 

nits. 


(8,033.340 

i.c,  i 


8,188,348  18,707,400 
411,108  6,604,222 


200 
6,718 

1 38 
87 
80 

188 

63  i 

I  17 

019 

2,880 

1 00 

1,10  1 


.000 
s:u 
008 

o  to 
302 
255 
045 
317 
606 

000 

810  lo 


103.801 

393  000 

04,471 

8,612,966 

2,744,733 

162,178 

102,364 

io.->.v~>t 

479,056 
42,130 


,860,000 

■ 

213,021 
786,81  I 
765,061 
015,306 
551,734 

382,219 


Par 


5.480,743 

12,4  12,169 

-.,800 

15,76 

27,91  1,007 

2,65 

1,070,360 

5.137,281 
5,910,937 
1.037,298 


100 

100 
100 
100 


100 
100 

100 
100 



100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


270 


170 
245" 


Per 
LOO    185 

loo  150 
100  115 
100 
100  230 
100  113-. 
100    125 

100 

inol 

100;   125 


Ask. 


share. 


share. 


280 


180 

255" 


share. 
110 
160 
120 

240"~ 
145 

150 


150 


MISSISSIPPI  —  Nat.  bonis  Apr.  3;   State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vlcksburg — 
Amer  Bank  <£  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 
Peoples  S  Bk  &  Tr. 


200.000 
100.000 
200.000 
250,000 

150.000 
100.000 
300.000 
250.000 
100,000 


283,037 
277,731 
107,421 
351,643 

13,850 

58,000 

237,475 

306.639! 

106,858 


2,828,248 
1,944,777 
2,150,531 
6,222,385 

1,554.935 
300.0  JO 
3.324,272 
1,355,781 
2,115,412 


100 
100 

Per 

share. 

25 
100 
100 
100 

Per 

share. 

IISSOURI — Nat.  banks  Apr.  3;   State  institutions  latest  returns. 


Kansas  Cltv — 

City  Bank  of  KC. 
Columbia  Nat  Bank 
Liberty  Nat  Bank. 
Cont  Nat  Bk  4  Tr. 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Lire  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 

Mutual  Bank 

New  EngNat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Weetport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  &  Tr 
Home  Trust  Co.. 
Liberty  Trust  Co 
Mercantile  Tr  Co 
Peoples  Trust  Co 
Pioneer  Trust  Co_ 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank 
First  National  Bank 
American  Nat  Bank 
Shaw  State  Bank.. 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

I^St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank. 
Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Merch  Laclede  Nat 
Missouri  Nat  Bank. 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
Water  Tower  Bank 
American  Trust  Go 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Ftjm&MerTrCo. 
Laclede  Trust  Co.. 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co.. 
Miss  Vail  Trust  Co 
Mound  City  Tr  Co. 
Nor  St  L  Sav  Tr  Co 
Northwest'n  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
West  St  L  Trust  Co 


100 
500 
500 
500 
1.000 
1.000 
200 
500 
200 
200 
100 
100 
1,000 
100 
200 
300. 
150. 
100. 
6,000 
2,000 
300 
250, 
200 
500 
267 
250 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
500 
000 


200.000 
500.000 
200.000 
100.000 
350.000 
200.000 
100,000 
100,000 


100.000 

2,000.000 

200.000 

200.000 

200.000 

10.000.000 

1.000.000 

200.000 

1.000.000 

200,000 

200.000 

1,000.000 

100.000 

500.000 

1.700.000 

200.000 

10.000.000 

1.000.000 

200.000 

2.000,000 

1,000.000 

100,000 

1,000.000 

200.000 

100.000 

200.000 

200.000 

200.000 

200.000 

3.000.000 

3.000.000 

3.000,000 

200.000 

200.000 

500,000 

Does  no 

200.000 

200.000 

900  ono 


150 

109 

108 

215 

221 

3.490 

117 

1,181 

41 

54 

109 

39 

1,108 

117 

127 

151 

51, 

61, 

2,309, 

1,263, 

94, 

65, 

136, 

109, 

419, 

184, 


382  3 
429  3, 
290  4, 
024  6, 
016  8, 
954  44, 
530  4, 
692  10, 


13S 

1, 

088 

I, 

707 

1, 

856 

660 

16, 

956 

2, 

767 

5, 

764 

2, 

278 

1, 

082 

1, 

830  82 
344  27, 


246 
095 
554 
907 
025 
616 


207,895 

506,846 

344,002 

10,000 

194,245 

271,586 

85,589 

82,999 


110,000 

1,164,597 

742.939 

174.904 

127,444 

6,484,776 

385,345 

103.133 

244,187 

194.062 

149,422 

895,318 

78.328 

107,748 

1,854,418 

10,224 

5,369,249 

16,381 

116,193 

1,172,510 

700,000 

62,806 

413,687 

104,343 

53,587 

72.221 

19.918 

226,709 

69,417 

1,139,167 

7,692.565 

5,310,711 

53,104 

57,000 

472,164 

banking 

70,164 

79,576 

90.952 


018.850 
589.006 
153.544 
041.134 
970,819 
358,635 
489,317 
275,361 
198,618 
952,570 
354,153 
829,352 
798.452 
123.674 
161,062 
626,342 
387,800 
390,599 
960,090 
012,694 
323,284 
328,678 
297,249 
311,198 
380,547 
838,507 


639,280 
908,125 
738,699 
130,000 
675,522 
650,754 
215,852 
296,139 


1,790,000 

22,926,523 
5.681,427 
4.181,550 
2,477,720 
199904734 
9,183.602 
2,699,992 
7,254,860 
3,736.624 
3,267,436 

20.700,706 
2,871,676 
4.972.679 

17.793,851 
1,584,519 

64,294,274 
2,466,355 
2,939,841 

15.600.376 
8,286,413 
1,187,206 

12,876,289 
1,761,016 
1,333,397 
1,635.945 
1,452,462 
5,001.774 
1,537,423 

38,005,090 

53,337,707 

30,368,062 
1,498,268 
2,768.800 
8,000.860 

business 
2,197,660 
2,618,715 
2.556.755 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10C 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
ion 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
inn 


Per 
275 
125 
130 
150 
150 
700 

21a 

600 
108 
220 

135 
220 
325 
225 
223 
180 
225 
203 
228 
160 
200 
300 
175 
273 


Per 


Per 
200 
145 
370 
225 
210 
200 
155 
200 
150 
200 
170 
310 
140 


250 


147 
60 
150 
166 
165 


140 
140 


120 


152 
266" 


150 
221 
130 
180 


share. 
i30  " 


141 
230 


200 
250 
206 
232 


22c 


280 
ehare. 


share 


203 
165 


170 


255 


147^ 
68 


170 


145 
130 


158 
375 
270 
140 


230 


190 
1RO 


MONTANA— Nat. 

'tanks  Apr. 

3;   State  institutions  latest  returns. 

Capital, 

Surplus    <fc 

I'rufits. 

droit 

1).  imsits. 

I'ar  . 

Bid. 

Ask. 

Butte — 

First  National  Hank 
Miners  8  Bk«kTr< '.. 
Metala  Hk  .t  Tr  i  '.. 

Helena — 
American  Nat  Hank 
Nat  Bk  of  Montana 

Moniaiia  Tr  &  S  Hk 

Conrad  Ti  &  s  Hk 

Union  Hk  \  Ti 

% 

300.000 
200.000 

1,000 

200,000 

260,000 
150,000 
800,000 
250.000 

% 

703,016 
B0.952 

L'.'is.osi', 

173.933 

12 

I  12.824 

863,432 

% 

7.357.118 
1.1  l 

8,284,547 

2.7  1 
1,:.: 
1 ,463.335 

.1.771 

100 

100 

100 
100 
100 
100 

Per 

share. 

NEBRASKA — Nat.  banks   Apr.  ,1;   State  institutions  latest  returns. 


Lincoln  — 

<  Vmral  Nat  Hank. 
City  National  Hank 
First  National  Hank 
First  Barings  Hank 
Nat  Hk  of  Comm'oa 

Omaha — 
Corn  Exch  Nat  Hk. 
First  National  Hank 
Livestock  Nat  Hk_ 
Merchants'  Nat  Hk 
Nebraska  Nat  Hank 
Omaha  Nat  Hank.. 
Packers  Nat  Bank. 
Peters  Nat  Hank  .. 
Stock  Yds  Nat  Bk. 

State  Bank 

U  S  National  Bank 


150.000 
500.000 

•  000 
105.000| 
250,000 

300.000 

1.250.000 
650.000 

1.000.000 
500,000 

1.000.000 
200.000 
200,000 
750.000 
300.000 

1. 100. 000 


5  10.1  10 
1  I. '..OS.', 
287, .V.)8 


3,423,869 

:i.707.OS3 

6,371,766 
2,193,296 
3,924,187 


170 

1.000 

108 

.",  19 
1 50 

1,100 

l.'l 

70 

1,010 

137 

800 


964    •: 

10  1  .'I 
70  1  7 
117  1  .'i 

000  3 
757  21 
073     2 

1  J.'.  2 
375  9 
5 10  4 
2 1 7  20 


275.309 
019.010 
127. .197 

hi  1,180 
024,315 

.  1 1  1 .334 
J:ii,s51 
,152,1  10 
,161  ,389 
ss  1,6  .o 

.2  23 .053 


ion 

Per 

ehart 

ion 

ion 

100 
100 





100 
100 





100 
100 
100 
LOO 
100 



i    i    i 
i   i   i   i 
iiii 

i   1   1  1 

166 

100 



NEW  HAMPSHIRE— National  banks  Apr.  3. 


Manchester — 

Amoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 
Nashua— 

I  In  ir  Sav  Bk. 
ImlianaHeadNatBk 
Second  Nat  of  Nash 


200.000 
150.000 
150.000 
150.000 


100.000 
150,000 


673,119 

233,107 

359,383 

65,424 

86.982 

313.097 
187.353 


3.511,148 
1,489.275 
2,510,  loo 
1,670,175 

3,028.125 
2,895,552 

3.177.191 


101 
10( 
10( 
10C 

100 


r  tr 
350 

200 
250 
135 


NEW  JERSEY—  Nat.  banks  Apr.  3;  StaU 

institution*  latest  returne. 

Asbury  Park — 

1 

fer 

share 

Asb  Pk  <t  Oc  Gr  Bk 

200.000 

714.381'   4,399,291 

Merchants  Nat  Bk. 

100.000 
150.000 

73,894     1,425.818 
160.554    2,048.290 

Asbury  Park  Tr  Co 

Seacoast  Trust  Co. 

175.000 

254,140    3,178.609 

Atlantic   City — 

| 

AtlanticCityNatBk 

100.000 

682,423    6,818.700 

100 

Boardwalk  Nat  Bk. 

200.000 

320.140    1,556.344 

100 

Chelsea  Nat  Bank- 

100.000 

275,409    4,166.324 

100 

*m*  -«. 

Second  Nat  Bank.. 

300.000 

217,220    3.748.528 

.-  _  _ 

-•  mem  -  — 

-mt   ■ 

Union  Nat  Bank.. 

100.000 

225,191     2,052.150 

100 

Atlantic  S  DA  TrCo 

300,000 

516,087    5,577,0  15 

100 

Guarantee  Trust  Co 

600.000 

562,293    4.802,605 

_  _  _ 

wml   mm  m^ 

.em  em 

Equitable  Trust  Co 

200.000 

270,903     2.921.936 

... 

mm   -  ■m   ■« 

-—  -  m  ■ 

Marine  Trust  Co.. 

200.000 

164,619    3,556,997 

100 

-.  em  m  m,  -  my 

.._. 

Bayonne — 

1 

Bayonne  Trust  Co 

300.000 
500,000 

224,392    6,550.393 
375,450  10,483.430 

100 
50 

Mechanics'  Tr  Co. . 

emem  ._  <■_ 

-*  w 

Bridgeton — 

Brideeton  Nat  Bk. 
Cumberland  NatBk 

100.000 

310.159    2.081.552 

. 

150,000 

589.487    2.802,520 

-  -  . 

-  m     temmam 

-«•       - 

Farm  &  Mer  NatBk 

150.000 
150,000 

144,793     1.240.523 
194,658    1,575,939 

100 

Cumberland  Tr  Co. 

m>mim 

Camden — 

Per 

share 

Camden  Nat  Bank- 

100.000 

411. 7141   5.235,774 

100 

*400 

First  Nat  State  Bk 

850.000 

1,140,080  14.095.896 

100 

•246 

Camden  S  DAT  Co 

500.000 

1,102,444  10.622,974 

29 

♦114 

Broadway  Trust  Co 

250.000 

320.633    4.070,081 

100 

*252 

Central  Trust  Co.. 

100.000 

424.814,   3.091,375 

23 

♦105 

East  End  Tr  Co 

100.000 

96.3  53 

1, 225,769 

100  *200 

Merchants'  Tr  Co- 

200.000 

199,375 

2,493.030 

100 

*250 

Parkside  Trust  Co 

100.000 

161.128 

1,919.164 

100 

*250 

Security  Trust  Co. 

100.000 

348,069 

3,837.556 

100 

♦302^ 

West  Jersey  Tr  Uo. 

200,000 

294,801 

2,738,275 

100 

*250 

East  Orange — 

Ampere  Bank 

East  Orange  Bank. 

100,000 

24,136 

307.231 

100    . 

150.000 

131.992 

3,016,733 

1U 

160 

Sav  Inv  &  Trust  Co 

500.000 

547,053  11,782,739 

100 

225 

Essex  County  TrCo 

300,000 

378.342,    7.705.234 

100 

300 

... 

Elizabeth — 

Per 

share. 

Elizabethport  B  Co 

250.000 

280.950    4,880.000 

101) 

200 

National  State  Bk. 

700,000 

684.580  10,155,702 

50 

85 

Peoples  Nat  Bank. 

200.000 

95.848     1,811,034 

100 

120 

Elizabeth  Trust  Co 

423.300 

105. 8 J9 

2.764.S8J 

too 

150 

Union  Co  Trust  Co 

300,000 

517.953 

9,840,929 

100 

330 

Hoboken — 

Per 

share. 

First  National  Bank 

500.000 

1,010.804  10,443.312 

23 

95 

105 

Second  Nat  Bank.. 

700.000 

250,9511   7,290.055 

100 

A190 

210 

Columbia  Trust  Co 

100.000 

79.457     1,658.521 

100 

160 

. .  _ _ 

Hoboken  Trust  Co. 

200.000 

270.5711   4.501.233 

100 

250 

Hudson  Trust  Co.. 

1.000,000 

1,473.747  27.548.204 

100 

350 

Jefferson  Trust  Co. 

400.000 

212,355    6,207,569 

100 

175 

Steneck  Trust  Co.. 

500.000 

287,422,    6,490,703 

100 

250 

Jersey   City — 

Per 

share. 

Claremont  Bank 

200.000 

281,2421   7.069.000 

100 

250 

First  National  Bank 

1.000.000 

1.908,628  13.084,977 

100 

240 

260 

Merchants'  Nat  Bk 

200.000 

143,704    3,907,178 

100 

150 

Commercial  Tr  N  J 

2,000  000 

2,212.253  41.202.893 

100 

t225 

250 

Greenv  Bk  &  Tr  Co 

200,000 

254.363    5,889,197 

100 

220 

Lincoln  Trust  Co.. 

600.000 

553.851     5.030,714 

100 

*180 

Mercantile  TrCo.. 

200.000 

172.000    8.146.349 

10. 

i200 

N  J  T  Gu  &  Tr  Co. 

1,300,000 

1.228.099  19,717.149 

10( 

350 

Trust  Co  of  N  J... 

2,000,000 

2,532,511  43,818.015 

10( 

4300 

350 

Union  Tr&  Hudson 

Co  Nat  Bk 

750,000 

943,744  14,466,492 

100 

215 

250 

Long  Branch — 

Citizens'  Nat  Bank 

100.000 

235.000    2,100.000 

lOt 

...... 

.  .  ... 

Long  B  ranch  Bkg  Co 
Morristown — 

150  000 

124.825    2,115  873 

no 

I 

Per 

share. 

First  National  Bank 

200.000 

318.992    4,024.901 

10, 

1240 

National  Iron  Bank 

200.000 

162.289    4.824.002 

5( 

I  87J* 

American  Trust  Co 

150.000 

94,429     1,438.920 

101 

U35 

Morristown  Tr  Co. 

600.000 

667,640    7,094,769 

lot 

J200 

Mt.   Holly— 

Per 

thar*. 

Mt  Holly  Nat  Bank 

100,000 

86.571'       861.555 

25 

35 

36 

Union  Nat  Bank 

100.000 

191.085    1,347.640 

Ml 

125 

130 

Farmers'  Trust  Co. 

200.000 

101.3711       995.469 

in_ 

120 

120 

Mt  Holly  S  D  &  Tr. 

100,000 

154.316 

644.934 

100 

130 

135 

•  Sale  price,  e  Capital  paid  in;  authorized  amount  Is  larger,  y  Amount  paid  in.  *  New  stock,  x  Ex  dividend,  y  Capital  to  be  increased. 
«June  30  1921.  «  Dec.  29  1922.  n  Including  Fidelity  Sav.  &  Tr.  stock.  I  Last  sale,  r  April  2S  1921.  s  Sent .  6  1921.  i  June  30  1922.  o  Includes 
Minn.  L.  <fe  Tr.  stock,     v  Dec.  31  1921.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  &  Sav.  Bank. 
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BAXKS  AND  TRUST  COMPANIE8 
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NEW  JERSEY— (Concluded) 


Surplut 

Orott 

Capital. 

A     Profit!. 

Depotiti. 

Par. 

Bid. 

Atk. 

Newark — 

% 

$ 

S 

Per 

thare. 

American  Sat  Bank 

500.000 

698.161 

12.31 

100 

Brd  A-  Market  N  B 

200.000 

53  - 

7,141.660 

10C 

N  B_. 

1.3' 

1.745.4  15 

11,427 

■ 

Mutual  Bk  of  Rosev 

200.000 

186,770 

-J, 676 

100 

160 

NatNewa- 

Banking  Co 

2.500.000 

1,756.662 

31.4*' 

10'. 

Natl.          -     ■     Bk. 

500.000 

899.393 

6.05- 

liii. 

- 

North  Ward  Nat  B 

400.000 

0.927 

310 

. 

Cltv  Trust  Co 

200.000 

237 

- 

Clinton  Trust  Co.. 

200.000 

405.741 

0.012 

100 

235 

Federal  Trust  Co.. 

1,000.000 

1.5; 

16.0:; 

100 

305 

FldelitvUnlonTrCo 

5.250.000 

4.33 

61.3. 

10( 

330 

340 

Ironbound  Tt  Co.. 

300.000 

488.441 

11.3  s3 .932 

too 

400 

Llbenv  Trust  Co.. 

200.000 

2.068.183 

100 

130 

..... 

Newark  Trust  Co.. 

zOO.OOO 

30.330 

1*74.801 

150 

Spr'gf'ld  Ave  Tt  Co 

200.000 

5.376.S99 

100 

220 

■urgh  Tru<t  Co 

200.000 

49.329 

205.470 

100 

i25 

Washington  Tt  Co. 
Weeq  u  ah  ic  Trus  t  Co 

200.000 

-     -.035 

2.817.171 

I 

200 

. 

.     i.OOO 

110.997 

1.175.916 

100 

/ 

153 

West  Side  Trust  Co 

600.000 

513,107 

9,482,777 

100 

310 



New  Brunswick 

Per 

thare. 

Nat  Bank  of  N  J.. 

250.000 

837,975 

10.726.00S 

10C 

250 

265 

People's  Nat  Bank. 

200.000 

212 

3.0'  17 

10C 

200 

225 

New  Brunsw  Tr  Co 

200.000 

237.366 

4,247.484 

175 

200 

Passaic — 

Per 

thare. 

Passaic  NBk  A  Tr  Co 

1.500.000 

1.564.095 

17.590.781 

10C 

-.-.-. 

..... 

Hobart  Trust  Co 

100  000 

1    7ns 

3.6*4  370 

IOC 

Peoples  Bk  A  Tr  Co 

400.000 

735.321 

-5.91S 

100 





Paterson — 

Per 

thare. 

First  National  Bank 

500.000 

1 .395 

6.613.321 

100 

420 

450 

Paterson  Nat  Bank 

1,200.000 

750.000 

13.500,000 

100 

260 

Second  Nat  Bank.. 

750.000 

737 

10.756.607 

/in 

200 

215 

Paterson  Sav  Inst. . 

1.000.000 

1.4 

21.988.710 

25 

125 

140 

Citizens'  Trust  Co. 

49G.000 

57S.125 

i.697 

too 

309 

325 

Franklin  Trust  Co. 

150.000 

421.87r, 

2.831.817 

100 

255 

Hamilton  Trust  Co 

500.000 

527.199 

S.  641. 291 

100 

315 

330 

U  S  Trust  Co 

350.000 

736.913 

14.273,736 

100 

475 

500 

Plalnfleld— 

City  National  Bank 
N'atlonal  Bank 

150  000 

803.687 

5,609.707 

10° 

200.000 

164.034 

5.790.224 

100 

Plalnfleld  Trust  Co 

500.000 

550,517 

9.134,602 

100 

State  Trust  Co 

100  000 

121,696 

2  338  - 

100 

Trenton — 

Broad  St  Nat  Bank 

250.000 

705.078 

7.354.6S4 

318 

First  National  Bank 

500.000 

950.044 

13.537,281 

300 

Mechanics'  Nat  Bk 

1.000.000 

1.579.151 

16.715,605 

260 

_  _  _ 

Trenton  Baok'g  Co 
Mercer  Trust  Co.. 

500.000 

1.010.903 

10.666.206 

165 

170 

100.000 

311.334 

5.30, 

ion 

250 

Trenton  Trust  Co.. 

500,000 

620,991 

7.254,875 

100 

210 

225 

NEW  YORK-ViK.  bankt  (except  N.  Y.  City).  Apr.  3. 
State  Institutions  Mar.  27    1923. 


Albany — 

Per 

thare. 

First  National  Bank 

600.000 

858.510 

9.816,992     10., 

230 

_  . 

Mech  A  Farmers.. 

250.000 

1.113.050 

li    10C 

500 

NatComrBkATrCo 

1. J 50. 000 

-1.332 

33.155.423     100 

345 

350 

N  Y  State  Nat  Bk. 

1.000.000 

1.877,281 

I 

245 

250 

Albany  Trust  Co.. 

400,000 

561.565 

9.400,502 

100 

175 

180 

Auburn — 

Per 

thare. 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 

200.000 
200.000 
150.000 

313.689 
150.278 
6,508 

3.06S.390 
3.974.717 
5.196.895 

101 
100 

Auburn  Trust  Co.. 

Binghamton — 

Per 

thare. 

Citizens  Bank 

100.000 
200.000 
400.000 
500.000 

Hini.t  Tru 

•70,276 
501.995 
419.428 

e377,030 

(I  Co.  relur 

•  2.220.746 

-  ..1*1 

100 

ion 

City  National  Bank 

First  National  Bank 

People's  Trust  Co . . 

e6, 517, 409 

Brooklyn — State 

nt  dale  Mar 

27; 

Per 

thare. 

Nat    Banks 

Apr.  8 

Bank  of  Coney  Isl'd 
First  National  Bank 

200.000 

1 1 .000 

100 

163 

500.000 

1.01 

13.34  1 

1'X) 

315 

Globe  Exchange  Bk 

27  • 

103.500 

2.55 

Greenpoint  Nat  Bk 

200 

43; 

3.510.187 

Mechanics'  Bank.. 

1.600.000 

1.0s  1.5O0 

41.574.400 

50    1 

138 

Montauk  Bank 

200.000 

132.20.) 

1 !')0     170 

Municipal  Bank 

400.000 

6.188.800     100  _ 

Naasau  Nat  Bank . . 

1.000.000 

13.300 

18.247.800     100     235 

People's  Nut  Bank. 

200.000 

6.022.7.M     100      1 

West  End  Bank... 

200.000 

1  14.700 

J2.100     100     170 

Brooklyn  Trust  Co. 
•Co  Trust  Co. 

1.60 

100     1 

500 

500.000 

-'I  S72.700     100    * 

Manufact'rs'  Tr  Co 

3.000.000 

3.141 

. i    100;  2«o 

270 

Mid  wood  Trust  Co 

700.000 

185. 100     10 

People's  Trust  Co.. 

1.600.000 

50.113,500 

100    390 

Buffalo- 

P»r 

thare. 

Lafayette  Nat  Bk. 

1.000.000 

100 

1 69 

105 

Liberty   Bank 

Manuf  A  Trad  Nat 

2,000.000 

2.40 

.' 

275 

.100 

2.000.000 

• 

100    2*o 

285 

Marine  Trust  Co.. 

10.000.000 

10,612.918 

100 

People's  Bank 

1.000  000 

•  1.047 

c'17 

265 

South  Sid*  Nat  Bk. 

000 

127.4281  3.505.929     100 

175 

Buffalo  Trust  Co.. 

1.250.000  el.lS7.S 

302 

310 

Citizens  Trust  Co.. 

1.250.000  •1.788.7 

.16 

2  12 

ty  Trust  Co.. 

1.000.000 

nl. 561. 310 

n211                   00 

290 

300 

Elmirn  — 

Per 

thare. 

■  ants'  Nat  Bk 

2  50.000 
400.000 

*.230 

1    171 

2.985.806    1 

Second  Nat  Bank. . 

: 

Chemung  Can  T  Co 

600,000 

1,861 

100 

NEW   YORK— (Continued) 


Capital. 


New    York   Clty! 

are  tfdur  June 
'23forSational 
of   banks    and 
may  be  found  in' 

Am  Etch  Nat  Bank 
Amer  Union  Bin*. 
Baltic  States  Bank. 
Bank  of  America..' 

Bank  of  Europe | 

Bank  of  Manhat  Co 

Bank  of  US I 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlnt  State  Bk.| 
Bl^elow  State  Bank 

rv  Bank 

Broadway  Cent  Bk| 
Bronx  Borough  Bk.l 
Bronx  Nat  Bank.. 
Bryant  Park  Bink. 
Capitol  Nat  Bank. 
Chase  Nat  Bank... 
Ont  Mercantile  Bk 
Chatham  A  Phenlx 

National  Bank..! 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank ' 

Commonwealth  Bk1 
Continental  Bank.' 
Corn  Exchange  Bk.| 
Cosmopolitan  Bank, 
East  RiverN.it  Bk.. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank., 
Gotham  Nat  Bank. 
W  R  Grace  A  Co  Bk 
Greenwich  Bank  . . 
Hamilton  Nat  Bk  . 
Hanover  Nat  Bank 
Harriman  Nat  Bk. 
Import  A  Trad  Bk. 
Mechan    A    Metals 

National  Bank.. 

Mutual   Bank 

Nat  American  Bk.. 
Nat  Butch  A  Drov. 
Nat  BkofComm'ce 
National  City  Bank 
New  Netherland  Bk 

Pacific  Bank 

Nat  Park  Bank 

Peoples  Comm'l  Bk 
Seventh  Ave  NatBk 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Twentv-third  W  Bk 

Yorkvllle  Bank 

Trust  Co.  returns  da 

American  Trust  Co 
Bkof  N  YATrCo. 
Bankers  Trust  Co.  . 
Central  Union  TrCo 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  LA  Tr  Co 
Fidelity  Inter  Tr  Co 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. I 
Irving  Bk  Col  Tr. 
Italian  Discount  A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
USMtgeATrCo. 
USTrCoof  N  Y._ 

Jamaica.  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank..; 
Nat  Bank  of  Comm 
Traders'  Nat  B 

-ee  Vail  Tr  Co 
RochTr  A  S  I)  Co.: 
Sivurltv  Trust  Co 
Union  Trust  Co.. 


Surplus 
tt     Profits 


—  Deposits 

30   1923. 

andM 

trust    comp 

our  "Ry. 

% 

5.000.000 

200.000 

.     1.000 

5.500.000 

450.000 

10.000.000 

2.000.000 

200.000 

1.500.000 

150.000 

100.000, 

250.000 

200.000. 

150.000! 

200  nno 

200.000 

2,0)0.000 

20.000.000 

200.000 


V.  Y.  City 
us  an 
"23  for  Stat 
anies  in  .V 
and  Ind." 

% 
7.662.000 


Gross 
Depotitt. 


Pir 


Bid 


4.67 

13.288 

721  • 
-'.300 

1.1 '17.400 

;.6oo 

125 

347.000 
21 1.500 
216.500 
602.400 
*.000 


banks  are    repo 
d  profitt  ar  e  of 
e  banks.    .4' 
ev>  York  Ci  ty  an 
See.,  page    239 

$ 
89,436,000  100 
00 

00 
00 

00 

00 
00 


123884000 

.000 
•509 

e  1.291. 300  L 
4  810 

e  2  42* 


10.500 
1.000 
4.500 
1.500 

800 
2.000 

400 
1.000 
9.075 

200 
1.000 

500 

1.200 

10.000 

1.000 

1.500 

500 
1.000 

750 
5.000 
1.000 
1.500 

10.000 

500 

1.000 

500 

25.000 

40.000 

600 

1.000 

10.000 

100 

400 

3.500 

4.000 

200 

2.500 

250 

200 

tt  Mar 

2.000 

4  000 

20.000 

12.500 

1.000 

2.000 

20.000 

5.000 

2.000 

500, 

25.000 

700 

17,500, 


000  9.092.600  1 

000 

000  1 

000  1.300 


000 
000 
000 
000 


2.017 
2,008 
930 
915 
000  12,006 
000  95 
000  843 
000  2,618 

ono, 

000  55,430 
000 

0001  1.481 


100 
900 

000 
800 


000 

00.1 
000 
000 
000 
000 


1,447 
2,214 


(10208.900 

5000 

14.401.000, 

700  27,015,000 
700|  9.665.000 
700  5. 926. 000 
800  170685000 
500  e3. 93 1.000 
..973.000 
•  117,000 
000  10,633.000 
000'  213110000 
600  14.369.000 
700  a  10402000 
500  7,902.000 
100  18.559,000 


21,082 
1,754 

8.511 


,000  16.894 
,000]  584 
,000  526 
000  171 
000  37.511 
000150.362 
OOu   4*2 

000  23,291 


000 

.000 
.000 
.000 
.000 
.000 
,000 
,000 
.  27 
.000 
,000 


58 

21 

5.18S 

7,109 

92 

4.750 

991 
1923. 

1.142 
11,813 
000  22,781 
000  22,309 
000|  355, 
000  2.402 
000  9.190 
000  15.607 


000 

000 
000 
000 


1.910 

768 

18.2S9 

999 


000  10,550 


1.000.000 


,500  101219000 
000  a33.394700 
000  25.836,000 

300  149021OOO1 
000  «14859.000 
100  o4, 359. 000 
600  3. 4S  1.000 
200  271654000 
800  59439*000, 
300  eS. 895. 600 
500  24  937,000 
000  130329000: 
200  e2. 139.500 
200  a2. 423. 100 
700  aSS852100 
200  78. 524,000 
900  «3, 218. 900 
100  83.512.000 
100  «6. 967. 700 
200  «23062,400 

900  22.513.30o' 
700  80.860.000 
500  281920000 
700  212553400 
600  10 

- 
900  250070500 
300  133663100 
400  22. 370.500! 
900  10.139.6001 
400,  483605700| 
000  0.909.400. 
480,275132000! 


549,000'  6.485,000, 


6.000.000  4.954.900  17.442.600 

2.000.000  3,900.100  38 
10.000  00o!  18,002.000  160S4. 
10,000,000  1 3,20* 

3.000.0001  4.332,000  I 

2.000.000  17,048,500  52,705.100, 


200.000 


600.000 
2.000.000 

500.000 
'.000 

750.000 

400.000 
1,000.000  ill 

300.000  •!. 


248,400 


402.655  11.2 
2,791,11  1  I 

791  1  1.3 
350.4  55  10.78 

0.210 
21  131.921 


Sj rscuie — > 
City  Bank  Tn: 
Merchants'  Nat  Bk 
it  Bk 
Third  Nat  Bank... 
First  Tr  A  Dep  Co. 
Syracuse  Trust  Co. 


Trov—  ! 

Manufac'ri  Nat  Bk 

National  Cltv  Bank 

-l  Bk  of  Troy. 

l'csijile's  Bank 

Union  Nat  Bank... 
Halted  Nat  Bank.. 
Troy  Trust  Co 


1.000        900. 419  21,212.076 


2. ono. 000  il,176.705  (18271,820 

.  OOO        301.51'.!     4.035.755 
800.000        432.051     5,461.352 
300.000         280.655     3.144 
2.500.000  «1.7 

i.OOO     1.171    173  26,005,  no 


600.000 

300.000 

000 

100.000 
300.000 
2  10.000 
200.000 


779,207  22,006.068 
O00  »5.6< 

091 

*  167. 795  nl.2. 

712    6.6 

J46      •953.673 

•  145.472  «3. 338, 407, 


rltd  net 
date  A 
dend  re 
d    Broo 

Per 
290 


233 


144 

163 

187 

ioo" 

440 

120 
135 
150 
160 
126 
340 
210 

252 


535 
-  - 
375 
230 
220 
135 

105 

205 

1195 

00  1200 


260 
188 


00 
00 
00 
00 

00 

700 


290 


387 
300 
145 
130 
286 
344 


00     135 

00  800 

no  413 
00 

00 1  90 
O'J  290 
00l  360 
00     165 

00    800 


00  - 

00  4  0  5 

00  352 

00  467 

oo  no 

00  310 

on  189 

00  2*5 


205 


00 

on 
00 

00 

00 

00    285 

06    M0 


6.411,600     100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 

100 
100 
100 


1210 


Per 
210 
260 
210 
120 
140 

300 

coo 

105 


Per 
165 
205 
210 


235 
225 


Per 

100  350 

100  160 

100  220 

100  210 

60  65 

100  300 

100  100 


•Baleprlee.     6Paldln.     k  Capital  to  be  Increased .     x  Ex-dlvldend.      *  June  30  1922.      •  March  27  1923 
•tock.     o  April  3  1923.     y  Ex-rlgbts.     rSept.  15  1922.    d  April  1  1923 


n  May  10  1923. 


1  Last  sale,     h  New  took       t  New 
e  Includes  Foreign  Branch  deposits,    i  Dec.  30  1922. 


July,  1923.] 


BANKS  AND  TRUST  COMPANIES 


01 


NEW   YORK   (Concluded). 


Utlca— 

First  Nat  Ilk  ft  Tr. 
Oneida  Nat  Bank.. 
Utlca  Cltv  Nat  Hk 
Citizens'  Trusl 
Oneida  Co  Trust  Co 
Utlca  Tr  A  OopCo. 

Watertown — 

City  National  Bank 
Jefferson  Co  Nat  Bk 
Watertown  Nat  Ilk 
North'n  N  Y  Tr  Co 

Westchester  Co 
M t.  Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
tftro  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bank. 

Huguenot  TrCo. 

N  Rochelle  Tr  Co 
Vssining — 1st   Nat. 

Osslnlng  Nat  Bk. 
Peekskill — 

Westches  Co  Nat 
Pleasantville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Rye—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

WestTltle&Tr  Co 

County  Trust  Co 
Tonkers — First  Nat 

Yonkers  Nat  Bk 
ft  Trust  Co.. 

Westches' r  Tr  Co 

Yonkers  Trust  Co 


Capital. 


L, 250,000 
000.000 

l.OOO.  Dill) 

BOO. 000 

a  .o.oDi) 

1.000.000 


100.000 
250.000 
300.000 
400.000 

200.000 
200.000 

400.000 
100.000 
150.000 
200.000 
100.000 
100.000 

100,000 

100.000 
100.000 
300.000 
50.000 
100,000 

150.000 
600.000 
150.000 
300.000 

200.000 
300.000 
350,000 


Surplus  it 
Profit: 


Gross 

Deposits. 


2,0  S6.072  12  201,683 

1,017,400  4,738,130 

448,424  8,267,422 

830,022  16,034,022 

401,762  2.447,877 

905  12,003,362 


Par 


Bid,      Ask. 


18,078 
804,670 

20  i . 

771,8:1:1! 

460,001 
427,070 

305. 
67,468 
1  14,000 
887,284 
148,438 
127, 70S, 


1,403,04  I 
4,401,176 
3,446,684 
8.269,634 

7,628,646 
7,690,628 

8,720,886 
1,500,383 
3,366,167 
6,469,641 
950,4  17 
1,888,428 


484,984    5,704,017 


112,727' 
222.172 
189,252 
182,000 
202,265 


1,865,475 
3.184,353 
3,421.018 
2,09  1,00  ) 
1,661,403 


loo 
100 

100 

100 
100 

100 


100 
100 

100 
100 

100 
100 

100 
100 


s278 

I  18 
278 


280 

Nom. 
276" 


Per 


100 
100 
100 

50 


173,240  3,939,600 

697,4  41  1,403,149 

s201,776  so, 859, 702 

296,096  7,642,056 

111,592  3,057,976 

545,177)  8,050,329 

133,463  3,723,849 


100 
100 
100 
100 

100 

100 

100 

50 

100 
100 


2S0 

236 

1  10 

980 


201) 

priett 
126 

275 
226 
800 

share. 


NORTH  CAROLINA — Sat.  bks.  Apr.  3;  State  institutions  latest  returns. 


Charlotte- 
Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  A  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co 
tndepend'ce  Tr  Co. 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Bome  Savings  Bank 
Merchants'  Bank.. 

Greensboro- 
Atlantic  Bk&Tr  Co 
Sreensboro  Bk  A  Tr 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bak. 
Raleigh  Bkg&Tr  Co 

Wilmington — 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
WUm  Sav  A  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  <fe  Tr. 


375.000 

500, 0001 

300,0001 

200,000 

90.000 

200.000 

1,200,000 

1,000.000 


100,000 
100,000 
600,000 
100,000 
100,000 


1.200.000 
400,000 

300.000 
300.000 
100.000, 

1,000,000 

65.000 

100.000 

150.000 
2,171,100 


464,729 
628,330 
661,376 
440,408 
4,370 
257,480 
714,327 
736,642 


128,000 
763,896[ 
523,529 
85,000 
105,433 


551,876, 
192,757 

196, 8181 

226,210 

58,642] 


4,356,289! 
2,835,334 

1,401,075 
2,85S,967J 
344,493; 
2,917,854, 
9,643,685, 
4,326,782 


1,600,000, 
6,126,057 
4,659,504] 
1,200,000 
1,595,912! 


4,873,922, 
2,965,331 

5,629,809 
7,316,642 
1,155,989 


100 
100 
100 
100 
100 
100 
100 
100 


100 


Per 


100 


1,165,839  10,240,160 
165,857  2,009,571 
389,141    3,949,578 

42,869     1,512,928 
1,003,589,29,199,644 


100 

100. 

100 

100 

100. 
25 
50 

100 
100 


Per 


Per 


share. 


share. 


share 


NORTH    DAKOTA — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 

Fargo —  1 

Dakota  Nat  Bank.  150.000  101,640 

Fargo  National  Bk.  50.000,  70,968 

First  National  Bank  300,0001  304,668 

Merchants  Nat  Bk.  100.0001  149,773 

Northern  Nat  Bank  100.000  50,012: 

Security  Nat  Bank.  100.0001  28,058 

Northern  Trust  C9.  100,000  50,223 


1,381,558 

591,730 

5,941,541 

2,115,903 

1,614,674 

414,157 

687,084 


Per 

share. 

100 
100 
100 
100 



OHIO — National  banks  Apr.   3;  State  institutions  latest  returns 


Akron — 

Central  Sav  A  Tr_. 
Commercial  S  &  Tr 
Depositors  Sav  &  Tr 
Dime  Savings  Bank 
Ohio  State  Bk  A  Tr 
Standard  Sav  Bank 
First  Trust  <fc  S  Bk. 

Canton — 
Cent  Sav  B  A  T  Co. 
Dime  Savings  Bank 
F. rat  National  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brighton  Bk  &  Tr  Co 
Clnn  Bk&  TrCo.. 
Citzns'NBk&TrCo 

City  Hall  Bank 

Columbia  B  A  S  Co 
Cosmop  Bk  &  Tr  Co 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  &  Sv  Co 
Prov  S  Bk  A  Tr  Co 
Second  Nat  Bank.. 
SoOhloSBk&TrCo 
Stock  Yards  Bk.  . 
Union  Sav  Bk  &  Tr 
Western  Bk  A  Tr  Co 
Central  Trust  Co 


500,000 
200,000 
325,000 
200.000 
500,000 
100,000 
1,500,000 

200,000 
500,000 
500,000 

400.000 

500,000 

150  000 

2.000.000 

100.000 

100,000 

250,000 

50,000 

3,000.000 

6,000  000 

500,000 

500,000 

50,000 

75.000 

400,000 

200,000 

1.500,000 

1,000,000 

200,000 

100,000 

1,000,000 

1,000,000 

1.000.000 


661,383 
225,904 
437,532 

'    209,510 

616,680 

20,020 

1,899,520 

82,177 

216,718 

1,070,188 

1,234,316 

295,177 

180,520 

2,234,090 

392,643 

288,219 

188,807 

51,545 

2,195,751 

5,753,748 

1,335,986 

1,108,879 

52,063 

167,055 

312,519 

2265,729 

1,649,266 

911,318 

250,490 

185,000 

3,516,859 

1,095,596 

1,512,456 


12,948,232 
4,767,063 
6.877.012 
2,983,454 
7,140,481 
266,240 

24,540,009 


3,624,403 
4,956,065 
8,377,728 

6,913,426 
9,639,553 
2,858,325 

11,024,250 

2,713,48J 

2,001,522 

7,569,348 

639,933 

40,090,239 

40,764,566 
9,247,593 
6,861,511 
1,004,498 
1,713,346 
7,113,500 
4,094,385 

t21183  531 
6,853.870 

t4, 665, 371 
900.000 

125282  612 

12,377,663 
6.962.921 


OHIO  — (Concluded). 


Cleveland  — 
Amer  Sav  Bank  Co 

Brotli'd  of  hoi-  En  : 

I  !o  Opcr  Nal  Bk 
Cent  nj  h.sa  TrCo 
( ilarke  Ave  Sav  Bk . 
<  llev  Sav  A  Loan  1  !o 
Lorain  St  Sav  ,tTr. 
Midland  Bank 
National  Cil.v  Bank 
Pearl  Bt  S 

United  Bk  ft  Sav  Co 
Cleveland  Trust  Co 
Guardian  Sav  A  Tr 
State  Bkg&TrCo. 
Union  Sav  A  L  Co. 
Union  Trust  Co 

Columbus — 

Brunson  Sav  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 

Flrst  Nat  Bank 

Ohio  National  Bank 

Dayton — 

Am  Nat  Bk&TrCo 
City  National  Bank 
Dayton  Nat  Bank_ 
Merchants'  Nat  Bk 

A  Trust  Co 

Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo — 

Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
ComGuardTr&Sav 
Home  Sav  Bank.  _ 
Mer&Cl'kSav  Bk 
Northern  Nat  Bank 
OhioSBk&TrCo 
Peoples  State  S  Bk 
Second  Nat  Bank. 
Secur  S  B  A  Tr  Co- 
Spitzer-Ror  T  A  Bk 
TolSavBk&TrCo 
Union  Savs  Bank.. 

Younzstown — 
Central  Bank  A  Tr. 
City  Tr  &  Sav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahonin?  S&Tr  Do 
People's  Tr  &  S  Bk. 
South  Side  Sav  Bk 


Capital. 


% 
100.000 

1.01)0.000 

1 .  100.000 

200.000 

250  )""  1 

200.000 

2.000  000 

2,000.000 


Surplus    ,{■ 
Profits. 


.-,00,000 
1.500.000 

4.600,000 

4,000.000 

750. 000 

000.000 

22.250,000 


100, 

1,300, 

300, 

80, 

600 

100 

1,000 

100 

300 

500 

1.000 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


I 


200.000 
300.000 
300.000 

200.000 
400.000 
,000,000 
200,000 
600,000 


200.000 
300.000 
500.000 

1,400,000 
250,000 
150,000 

1.000.000 

1,000.000 
100,000 

1,000.000 
565,200 
300.000 
600,000 
250,000 


200,000 

500.000| 

500,000 

1,500,000 

1.500,000 

1.000,000 

150,000 

200,000 

100,000 


s 

1 77.17.i 

10 
3.032.34  I 
104,094 
24 

202.1  15 

051.787 

98  ■ 
,  808 

8OO.01  ' 
1.793 
i.867 

311,211 

6 1 3 
1 1,853,040 


7 

451 

07 

94  t 

01 

n 1,4  10 

22S 

605 

7:12 

2,030 


017 
B38 
025 

287 
070 
710 


<!ros» 
Deposits. 


8,804,678 

10,461 

I  ,.  1  10 
2,38 

7,01 

17,318.647 

2  1,684.934 

94.551 ,816 

i9.670 

2.678.041 

22s  I, 


0)0  r»2 

170,    3 
07". 
740 
512 


980,982 
168.672 

,018.991 

1000000 
.1  17.980 

.020.571 

,924.798 

,820,206 


138,979 
422.413 

206.754 

150,000 
357.602 
570. S70 
122,500 
875,531 


334.311 

331,061 

1,674.743 

976.971 

012.837 

373.928 

1,109.374 

1,500,513 

49,935 

2.809.243 

477.175 

315,414 

420,921 

407,274 


20,599 
638,027 
710,011 
071,404 
061,586 
409,118 
134,733 

30,461t 


1,586,183 
7.1 14,236 
2,926,199 

3,000.000 
2.898.308 
8,760.737 
3.910.000 
16,879,717 


9,430,350 
7,763,030 
9.264.341 

23,411,056 
6,977.914 
2,394,055 

10,991.371 

29,416.098 
1,754,228 

12,026,463 
7,718,555 
2,970,167 
2,976,015 
1,491,042 


785,088 
7,220,248 
6,865,460 
14,570,549 
14,940.433 
4,668,303 
1,466,795 
841,295 


Par  . 


60 

100 
100 

100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Rid. 


Ptr 


200 


2  1 S 


1 5 1 H 

220 

210 

204  M 

10  , 


153 

1774 

Per 


100 
210 


275 
275 
250 

275 
2  SO 
300 


Per 
100  150 
100  o250 
100  160 


100 
100 
100 
100 
100 


100 
50 
100 
100 
100 
100 
100 
100 


150 
180 

150 


220 

Per 
235 
225 
336 
160 
325 
300 
212 
225 


100  150 
100  320 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


200 
180 
155 
245 

Per 
95 
215 

188 
218 
220 
156 
160 
85 


Ask. 

share. 


275 " " 


205  J4 
ISO 

share. 


105 
115 


300 

275 
300 
300 
300 
375 

share . 
155 
260 
165 

155 
185 
160 


230 
share. 


43,381;       804,5371    100.    115 


I 


160 
250 

share. 
100 
225 
191 
220 
222 
160 
172 
92 
128 


OKLAHOMA — National  banks  Apr.  3;  State  institutions  latest  returns. 


Per 

share. 

100 

400 

100 

180 

200 

100 

250 

300 

100 
100 

135 

160 

100 

90 

95 

100 

240 

250 

100 

100 
100 

Per 

share. 

100 

365 

450 

100 

325 

360 

100 

230 

250 

100 

195 

200 

100 

550 

700 

10 

40 

42J4 

100 

150 

165 

100  160 

175 

100 

253 

256 

100 

212 

216 

100 

299 

315 

100 

275 

2S0 

100 

125 

140 

50 

140 

175 

100 

155 

170 

100 

250 

3)0 

10 

26 

28 

100 

150 

155 

100 

225 

100 

225 

230 

100 

245 

254 

100 

275 

300 

100 

210 

215 

authrie— 

First  National  Bank 
First  State  Bank... 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
Firs-t  National  Bank 
Muskogep  Nat  Bk. 
Security  Nat  Bank. 

Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
Fidelity  Nat  Bank 

First  Nat  Bank 

Liberty  Nat  Bank 
OklaStkYds.NB 
Security  Nat  Bank 
Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank. 
Exchange  Nat  Bank 
First  Nat  Bank... 


100.000 
50,000 
50,000 
25,000 


100.000 

50.000 

100.000 


250.000 
300,000 
500.000 
200.000 
150,000 


1,000.000 
200.000 
300.000 

1,000,000 
600.000 
250.000 
500.000 
400.000 


1,000,000 
1,500.000 
1,000.000, 


67,990 

13,500 

25,572 

3,491 


28,372 
10,073 
49.836 


158,919 

115,769 

277,369 

72,166 

21,627 


372,151 

74,450 
164,275 
404.155 
141,875 

39,217 
326. S01 

88,976 


2,516,573 

1,134,961 

1,083.690 

454,945 


1,778,919 

493,677 

1.727,953 


3,732,456 
2,168,239 
5,917,839 
2.162,467 
1,251,117 


15,503,165 
3,231.727 
4.222,907 

17,170.269 
5,235,952 
1,979,664 
6.789,633 
3,923,556 


100 
100 
100 
100 


100 
100 
100 


100 

100 

25 

100 


Per 


Per 


Per 


100 
100 
100 
100 
100 
100 
100 
100 


Per 


434,324  9.713.804'  lOOi. 
633.335  32,002,334  100  . 
257,516  14,656,079)    100,. 


share. 


share. 


share 


share. 


OREGON — National  banks  Apr.  3;  State  institutions  Apr.  3. 


Portland — 

G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartm'n  A  T'mps'n 
Hibernia  C  A  Sav  B 
Ladd&TiltonBk.. 
Live  Stock  State  Bk 
N'western  Nat  Bk_ 
Peninsula  Nat  Bank 
United  States  N  Bk 
Security  Sav  A  Tr.( 
Lumbermen's  Tr  Co 


100.000 
300,000 
200.000 

2.500.000 
100,000 
200.000 

1,000.000 
100.000 

2,000.000 
200.000 

1.500.000 
500.000 
500.000 


19 

121 

28 

1,212 

16 

160 

1.830 

14 

459 

57 

1,920 

367 

94 


398 
951 
642 

875 
000 
273     a 
200  23 
785 


953 
632 
317 
050 


044     1 


09S.165 
,971,282 

289,020 
,642,669 

509,079 
J22.35S 
,025.7.37 

592,620 
,612.370 
.908.829 
,014,572 
.078.021 
.146,199 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


205 
150 
200 


175 
300 


135 

125 
325 


100  d 

100   90 


share. 


210 
185 
210 


190 
350 
135 
150 
128 
350 


'100 


♦Sale  price,  o  Includes  City  Trust  &  Sav.  Bank,  h  New  stock,  k  Capital  to  be  increased,  v  Amount  paid  in.  1  Ex  dividend.  I  Last  sale. 
d  Sold  with  First  Nat'l  Bank.  v  Dec.  29  1922.  r  May  5  1922.  e  Sept.  15  1922.  c  Includes  Oneida  Count v  Trust  Co.  g  March  10  1922. 
t  Includes  trust  deposits.     J  Includes  Union  Sav.  Bank  &  Trust,     n  June  9,  1923.     t  April  28  1921.     s  Dec.  30  1922. 
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Capital. 


Surplu* 
A  Profxli. 


Grot* 

Dtpoexf. 


Allentown — 
Allen to«n  Nat  Bk. 
Merchant*  Nat  Bk. 
Ridge  A  i  ri.ut  Bank 
Second  Nat  Hank.. 
Allentown  Trust  Co 
Citizens  Trust  Co.. 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 

First  National  Bank 
Second  Nbt  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Par 


Erie- 
Bank  of  Erie  Tr  Co 
First  National  Bank 
Marine  Nat  la'k.. 
People  e  Bk  A  Tr  Co 
Second  Nat  Hank.. 
Cent  TrA  Title  Co. 

Erie  Trust  Co 

Secur  Sar  A  TrCo. 


Harrisburg — 
East  End  Trust  Co. 
Hanishurg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonw'lth  TrCo 
Dauphin  Dep  TrCo 
Hamshurj!  TrCo.. 
Security  Trust  Co. 
Cnlon  Trust  Co... 


Lancaster — 
Coneetoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
Peoole's  Nat  Bank. 
AgTlcul  Tr  &  Sav.. 
Fanners'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  A  8  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


Philadelphia- 
American  Bk  A  Tr. 
Bk  of  No  AmerATr 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Hank 
Corn  Exch  Nat  Bk. 
Drovers  A  Mer  Nat 

Bank  .    ...    .   .. 

East  Falls  Bk  A  Tr. 
Eighth  Nat  bank.. 
First  National  Bank 
Fourth  Si  Nat  Bank 
Frank. In  Nat  Bank 
Glrard  Nat  Bank. 
Kenslngion  Nat  Bk 
Manayunk  Nat  Bk. 
Market  St  Nat  Hk 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Hk  of  Genn't'n 
Nat  Hk  of  No  1'hlla 
Nat  Securit]  Hank. 
Ninth  Nat  Bank 
Northern  Nat 
Northwestern  N  Hk 
Olney  Hank  A  Tr 
Oxford  Hank  A  Tr. 
Penn  National  Bk 
-    Hank 

Quaker  City  Nat  Hk 
Second  Nat  Hank.. 
Sixth  Nat  Ba 

wark  Nat  Hk 
S'wesiteni  Nat 
SUte  Hank  of  Phlla 
Nat  Hank... 
Textile  Nat  Hank.  . 
Third  Nat  Hank 

nk... 

Aldlne  Tm«t  (  o 

■nt  Tnwl  Co 
Broad  Street  Trust. 
Cent  Tr I 

|  ilal  Trust  ■ 

Tiihla  Av  Tr  fo 
Com'lth  T  Ins  A  Tr 


t 
.000.000 
400.000 

BO  000 

300  OOO 
150.000, 

ua  i 

125.000 

300.000 


150.000 
100.000 
175.000 
250.000 
243.000 
162.962 


125.000 
300.000 
300.000 
200  000 
600.000 
125.000 
300.000 
200.000 


200.000 
300.000 
100.000: 
125.000! 
125.000 
750.200 
300. 000 I 
400.000 
280.550 
250.000 


200.000 
210.000 
200.000 
300.000 
125.000 
200  (X>0 
255.375 
225.000 
300.000 
250.000 
200  000 
250.000; 
150.000 


Depciite  of 

300  000 

fi. 000  000 ' 

375.000 

300  ooo! 

1,250.000 
2.200.000 


Coni-KiiT  A  TCo 

re  Tit  A  Tr  Co 
1  i   •  Islor  Tni-t 
•ai  Trust  <  So 

Fidelity  Trust 
Finance  (  o    i„t  pref 

2dpref»rred 
Frankford  Tr 
Franklin  Trust  Co 
Germanlnwn  Tr  Co 
Gird  At  T  A   I 


500 

125 

27  5 

1.500 

3.000 

1.500 

2. Oik, 

350 

200 

1.000 

300 

600 

200 

600 

250 

600 

too 
s.ooo 

300 
MO 

400 

1.000 

100 

3oo 
100 

l.OtHI 

1,000, 

SOU 

2.»i 

8.200 

rjl    470 
ol.53o 

1  .000 

l.WHI 
2oii 


8 

1.021.185 
1.1S4.260 
61 

86" 

249.030 

80. 
170.530 


458.322 

473.475 

191.930 


112.099 
1, 177.457 
.920 
- 
084 

53.000 
663.110 
581.178 


603.821 
347.507 
523.529 
08  08  I 
,681.779 
451.205 
723.081 
175.841 
189,130 


048  704 

r221.271 
262,686 
605.327 
133,274 
286.100 
5.657 
935.529 
133.861 

.392.053 
398,156 
500.025 
200,445 


7.176.634 

'771 
"735 
1.990.944 
.367, 


3.053.040 
2.899,680 
1.756.109 

'.761 
1,839,755 


1.101.026 
7,221.644 
5.660.464 
3.636.208 
9,884.449 
1.300.000 
6.784,706 
4,419,574 


1.722.692 
3.393.892 
1.357.134 
2,224.9051 
961.893 
7.042.754 
4.293.194 
3.826.724 
1.493.774 
2,407,358 


3.900 
rS58 
3.215 
2.885 
799 
2.246 
1.280 
5.614 
1.000 
8.282 
3.332 
2.908 
3,006 


.186 
.932 
.353 
.343 
.795 
.371 
.700 


597 
582 
685 
749 
510 
357 


National    bankt    date 

228.226    3,004.713 

5.607.517  47.214.000 

271.230  •2,642,122 

840,330    d.93 1,000; 

4.908.469  21.968,000 

5.789,710  47.954,000 


000 
000 

ooo    i 

000  3 

000  8 

000  5 

,000  7 

000 
.000    2 
,000 
,000 

,000 

000     1 

ooo    i 
000     1 

ooo    2 
.000     1 


OOO     1 
000 

5O0 

UUO 
000 
000 

ooo 

000     2 

OOO      1 

I II  .11 

I 
ooo  I 
OOO  [2 


193 
125 
581 
208 

394 

79! 
624 

390 

5  1  3 
Kill 
187 

01  J 


409 


117 

34 1 , 

332, 

027, 

173, 
270, 


854  (2.009.939 
428  981.712 
111  5. 8 19. 000 
765  34.910.000' 
501  5!, 547. OOO! 
i.000 
.000 
779  5.641.000; 
203  e5.037.601 1 
495  1'.. 7^9.000 

568  ej. 080. 436 
541   e6. 863, 621 

313     8  i 

471   ll.4sj.000 

034     6.442.000 

S20     . 

ooii    4.411.881 

. 
oil  1. 

1,124 
343    i 

BIO     4.4  75.000 
- 

4 .  J : 

i  ii  ii  i 

.112 

:,c,5  1 
(MM)      I 

1.104 

',,1      .     • 
015  1. 

7ti     ; 
7tl     4.107 

i      i 


Bid. 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 

25 

100 

25 

50 

100 

100 

100 

25 

100 


Per 
193 

140 
460 

78 
110 
380 

90 


Per 


Per 


Per 


Per 
100  380 
100  187 
100  215 

50  121 
LOO  139 
100  245 

25 

50  250 
100  125 
100  592 

50 

50  150 

50  120 


A-k 


198 
415 
155 

S3 
115 
400 
95 


ihare. 


ihare. 


thare. 


ihare. 

395 

225 

225 

130 

145 

255 


265 
130 
605 
/150 
160 
126 


June 25   19  23 

Per    ihare. 

50l '  161H 

100 I  2S5>i 

100 /  157 

100 /  400 

/  500 

100 U20K 


100  . 

50- 

100  . 

100  . 

100  - 
100  . 

50  . 
100  . 
100  . 

50  - 

ioo i  i3o'i' 

50 ■ 

100 (1142 

...1771 


1151 
I  100 
i  560  H 
"  270 

560 

/  499 
'1118 
(451 
/J290 

(57 


100 

50 

50 

100 

50 

100 

100 

100 

100 

100 


/  121 
i   410 


I  221 

I  1  10 


100 
100 
100 

ioo 

100 
50 


I  288 


I 

1 

I 


60 

ioo 

ioo 
100 


233 

010  4 

I   131 W 
/  ISO 


Mini 


i   175 


•  "  1  /  1  06 

■ 
288  i  - 
490  12.89 
293  3.127.556 


../  181 

i 

100 , 

50 M35 


PENNSYLVANIA— (Concluded  i. 


Capital. 


Swp'.:f 


Br  »■ 


A     Pro/xti.    Depotiti. 


Phil*.— (Con.) 
Glrard  Trust  Co... 
Guar  Tr  A  S  D  Co. 
HaddmgtonTATCo 
Hamilton  Tm- 
HolmesburgTr  Co. 
Indus'l  Tr.T  ' 
.  rltj  Tm-' 
--on  T  A  Tr  Co 
ngton  Tr  Co. 
Land  Title  A  Tr  Co 
Lit.env  T  A  TrCo. 
Market  St  T  A  TCo 
M  ana yunk  Trust  Co 
Metro"poiltan  TrCo 
Mutual  Trust  Co. . 
Ninth  Title  A  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co. 
Northeast'n  T  A  Tr 
No  Phila  Trust  Co. 
Nor  \\  estern  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  Wh'gASD  Co 
People's  Trust  Co.. 
Philadelphia  TrCo. 
Phoenix  Trust  Co.. 

Provident  Trust 

Real  EstTrCo.com 
do  do  pref 
Real  Est  T  I  ATr.. 
Republic  Trust  Co. 
RoTborough  TrCo. 
Southwark  T  A  Tr. 
No  emst  TUkATrCo 

Tioga  Trust  Co 

United  Sec  LI  A  T. 
Wayne  June  TrCo. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor Sav  Bank.. 

Arsenal   Bank 

Bank  of  Plttsb.N  A 
Bk  of  Secured  Savs. 
BraddockNat  Bk.. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
DollarSavingsBank 
Duquesne  Nat  Bk. 
Exchange  Nat  Bank 
Fanners  Dep  Nat . . 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bkof  Blrm. 
First  National  Bank 
Fourteenth  St  Bank 
Freehold   Bank 

■w'd  Peop  Bk. 
Iron  A  Glass  I  )ol Sav 

•one  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manu/act'ra  Bank. 
Marine  Nat  Hank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk. 
Monongahela  N  Bk 
Nat  Hank  of  Amer. 
Ohio  Valley  Hank.. 
,;na  N  Bk 
Hank 
Peop  [TCo 

1  Nat  Bank. 
Third  Nat  Bank.. 

ill  Nat  Bank.  . 
Unlo  -  Bk 

\\  astern  \  at  Hank 

•  rn  S  A  D  Bk 

mfleld  Tr  I 
Colonial  Trust  Co 
Com'weaJth  i 

Inental  Ti 

Dollar  Sav  A  Tr  Co 

A  Tr 

topoa  Tr. 

I'r  Co 

Franklin  Sav  A  Tr. 
T  Co 
[*Co 
i  .lugs 
Bank  A  Tr\, 

Merco  Sav  A  Tr  Co 

Metropolitan  TrCo 
1  r  Co 

People's  l'rii-i 

IMtuburgh  Tr 

Hott,  rrCo 

Provident  Tnct  Co 
Heal   I  -i   -  a    I'r  Co 

South  IIUIsTrCo. 

,  Tr  Co.. 
Terminal  Tni- 
I'nlon  Trust  I 

-  Co 
West  End  S  H  »    I'r 
William  Peon  i 
Wnrklogman's    Sav 
Bank  A  Trust  Co 


t 

500 

ooo 

125 

200 

125 

500 

750 

150 

200 

000 

500 

250 

250 

" 

t  18 

260 

342 

500 

200 

250 

150 

125 

150 


.000  10 
000 

000 
.000 
.000    1 
.000    2 
,000 
.000 

000  11 
.000 
.000 
.000 

- 
. 

,000 
.000  2 
.000 
.000 
000 
.000 
.000, 


2.000.000 
1.000.000 

634.450 
1,000.000 

300  000 
2.000.000 
1.319.600 


890,100! 
000.000 
500.000; 
150  000 
125,000 
250.000 
125  000 
000.000, 

I6O.000! 

000.000 
500.000 


100.000 
75.000 
150.000 
100.000 
3.000.000 
125.000 
400.000 
150.000! 
200.000 
600.000 
600.000 

5bb".666 

750.000 

6.000.000 
500.000 
100.000 
100.000 

5.000.000 
200  000 
200.000 
50.000 
172.700 
500  000 
200.000 
100.000 
100.000; 
300.000 

7.500.000 
200.000 

1.000.000 

200.000 

100  000 

I  000 

100.1)00 

3.0O< 
300.000 
i.OOO 

2.00c 

1.000.000 

1.000. OOO 

I  000 

700  OOO! 

.000 

2. 600. OOO 

1.50c 

1.000  000 

Mil  III 

1.320 

2. 000. 000 
175.000 
18 
150.000 


250 

19 

300 

2.000 

400 

135 
860 


ooo 

000 

ooo 

000 

ooo 

ooo 
000 

ooo 

000 

000 


3 

,001.538 
4.010 

737.494 
290.362 

62.933 

45.612 
673.309 

67.954 
166.551 


S 

3.317, 
1.245. 

567, 
11.018 

.     "    " 
3.315, 

1.719 
4.470 
1.590 

9.610 
1.251 
J 

1,144 


Par. 


122 


Bid. 


.'..i 


Ptr   than. 


100 

100 

100 

100 

50 

50 

50 


- 

- 
738 

909 


6.393.957  47, 
315.8 
187.120    2 

5.692 

»6     1 
7.447 
1.197. 


3.458,012 
274.335 
242,977 
157.625 
91 
117,027 

1.14 

69,906 

2.119,072 
860.463 


150.000 
89,255 
674.806 
313, 4M 
4.59- 
179.967 
726.311 

1.287,887 

• 
1.981 

1.473.20S 
665. 0*9 
1.00 

2.603.215 

1,339 

17 ; 

7,000 

6.151  643 

246,076 

123.051 

442.271 

149 

282,743 

9-n) 
43.049 

2 , 1 64 

i- 
130, 

133 
7.792 

1.07 

i  .31 1 

1.34S 

7  1 

017 
1.50 

1.417 

16. 1 18 

17 

I6S  RS2 

17S.397 


961.911 
840.154 
735.689 

719.036 

5S6.52S 

305.248 
531  97  1 
073,851 
008.220 
615  654 
216.191 
B74.848 
10S.145 
410.624 
947.723 


50 

100 

50 

50 

25 

50 



100 

50 

100 

50 

50 

50 

100 

100 


100 
501 
50 

100 
50 

100 
\100 
/IOO 

100 
50 
50 

"166 

50 
100 
100 
100 

50 


21 1,843 
65.442 

214.H.O 

I 

,968.715 
,007.151 

5-'0  :tiO 
120,000 


2.450.000 
1.903,313 
4.319.791 
1.34- 

43.2i  . 

s.990 

10.503.705 
8,903.429 

13,066.357 

'  !   - 

7.379 
8.29. 
7.173.174 

! 

. 

2.100.000 
61.0C1  902 

143 

3  305 

•  I  415 

- 

11.775 

0  091 

11265 

1.84 

11,487 

1.40 
1.8 

3,13 


16.611 
2.13 

2,01 

1.141 

- 

1.170  ooo 
1.428,410 

.   '970 

759 

97.1  I 

7.237.385 

3.87: 

1.370.000 


895 
157 
121 
171 

220 
HIM 


60K 
663 
131 
260 

80 

62  H 

62 

"«2H 

504  4 

65 
230 
326 
121 
140 

580 

100 

71 

655 

4" 

525 
1 109 
120 
465  Vi 
103 
220 

270" 

105 

153 

115 

170 

171 


50 

"50 
50 
50 
50 


50 
100 
100 


132 


100    174 
50n 


50  n  88 
100 

100 


100 

60 

100  .-      - 
100nl60 
100 


100 

50 

100 

100 

lOOn 

100 

lOOl 

100 

50- 
100    225 


100 


800 

88 


75 


0 


.•  325 


100nl60 

.... 

100nl60 

100 

100 


175 


i  330 

100 
60 


130 


40 


100.000    1.517.422  10.021.504 


50 

50  n 



100 

100n255 

100 

100 

100 

100 

100 

100 


100 

100 

50 


50n026 


•Sale  price,     a  Capital  paid  In.  authorized  amount  Is  larger.     6  Capital  to  be  Increased. 
I  Last  tale.     <  March  10  1922.     t  Includes  Ninth  T.  A  T.  Co.      (June  30  1922.     h  New  stock. 


|  ,.    I  1082        t  Dec.  29  1922. 
r  Sold  with  Ninth  National  Bank. 


*  Fi-divldend 

n  Nominal 


July,  1923.] 


RA^KS  AND  TRUST  COMPAOTES 


83 


PENNSYLVANIA   (Concluded). 


Surplus    A 

Capita/. 

Pro/its. 

Deposit! . 

Pur. 

Bid. 

Ask. 

Reading — 

Fanners'  Nat  Hank 

S 

$ 

s 

Per 

share. 

400.020 

1,184.130 

0.100,721 

30 

110 

116 

Keystone  Nut  Bank 

100. (HID 

883.84  I 

1,280,  195 

100 

890 

890 

National  Union  Bk 

200  ooo 

90  1.322 

2.26 

35 

120 

1  27> 

NevorsinU  Bank 

100  000 

100.700 

i  i,007 

77> 

Perm  Nat   Bank 

100.000 

352. 02S 

1,701.727) 

100 

840 

370 

Reading  Nat  Hunk . 

500.000 

1,205,274 

7,020,664 

100 

327, 

330 

Bchuvlklll  Vail  Hk_ 

100.    00 

880,3;  1 

1  J  I'll  .0  11 

50 

140 

17.0 

Second  Nat  Hank. . 

300. 'mo 

■     1.07.' 

1,937,661 

100 

300 

307. 

Berks  Co  Trnsi  Co. 

500  OdO 

07  ■ 

10 

27. 

Colonial  Trust  Co. 

500  000 

827,650 

3.008.645 

10 

1  1 

17. 

Pennsylvania  Tr  Co 

1.000.000 

1,767,807 

1 L, 563,327 

100 

300 

327. 

Reading  Trust  Co. 

500.000 

B80.51 1 

2,450,286 

100 

270 

Scranton — 

Per 

share. 

County  Sav  Hank.. 
Electric  Citv  Hank. 

400.000 

181,858 

7,335,790 

100 

80.000 

1  18,055 

l.37>  1.1  SO 

50 

101 

First  National  Bank 

1.500.000 

2,900,000  28.837,000 

100 

Green  ltldge  Bank. 

50.000 

46,490 

0O1.22S 

60 

99 

Keystone  Bank 

50.000 

ISO 

1,312,1  OS 

50 

140 

North  Scranton  Bk 

200.000 

73.598 

2,243,465 

50 

1  15 

Providence  Bauk.. 

75.000 

89.506 

1,278,356 

50 

134 

PeoplesSADlineBk 

700.000 

676.929 

1  1,586,062 

100 

150 

South  Side  Bank... 

200.000 

102.818 

2,267.524 

50 

17,1 

Third  Nat  Bank... 

400.000 

1,308,841 

9,164,230 

100 

7)07. 

Traders'  Nat  Bank. 

500.000 

891. si  1 

8,703,859 

100 

420 

Union  Nat  Bank 

500.000 

292,697 

3,820,678 

100 

135 

West  Side  Bank... 

60.000 

23."). -M0 

2,650,597 

50 

220 

Anthracite  Tr  Co.. 

350.000 

212,  HiS 

3,500,049 

50 

118 



Lincoln  Trust  Co.. 

200.000 

121,702 

1,716,361 

100 

130 

Wllkes-Barre— 

Per 

share 

DlmeBkTlt&TrCo 

200.000 

262,000 

2,275.217 

50 

105 

115 

First  National  Bank 

375.000 

702.536 

5,756,810 

100 

275 

290 

Hanover  Bk  &  Tr.. 

125.000 

185.498 

1.249.094 

50 

100 

103 

Luzerne  Co  Nat  Bk 

400.000 

487.837 

3,790.857 

100 

215 

225 

Miners'  Bk  of  W-B. 

750.000 

2.899.839 

11.077.590 

50 

214 

218 

Penn  Bk  &  TrCo.. 

200.000 

234.37)1 

2,455,725 

100 

225 

230 

Second  Nat  Bank    . 

1.000.000 

2.256.628 

8.856,306 

100 

304 

312 

So  Side  Bk  &  Tr  Co 

125.000 

90,277 

1,555,369 

50 

90 

91 

W-B  Dep  &  Sav  Bk 

300.000 

575,585 

4.877,415 

50 

250 

260 

Wyoming  Nat  Bank 

500.000 

931.001 

4,005,422 

50 

130 

140 

Wyoming  ValTr  Co 

350.000 

1,135,000 

5,450,000 

50 

188 

192 

Wllliamsport— 

Per 

share. 

First  National  Bank 

300.000 

545.970 

3.648.755 

100 

250 

Lycoming  Nat  Bk. 
West  Branch  N  Bk. 

200.000 

400,203 

1,610,578 

100 

235 

500.000 

2,025,173 

5,374,026 

100 

525 

Willlamsport  N  Bk. 

250.000 

348,432 

927.291 

100 

235 

NorthernCentral  Tr 

Co.    

500.000 

387,321 

3,218.688 

ioo 

210 

8usq  Trust  Co 

40C.000 

499,904 

3,075,495 

50 

100 

York- 

Per 

share. 

Central  Nat  Bank. 

200.000 

104.019 

968.116 

100 

120 

Drov  &  Mech  N  Bk 

100.000 

218.946 

1,489,344 

100 

215 

First  National  Bank 

500.000 

353.983    4,022,492 

100 

162 

Western  Nat  Bank. 

225.000 

211,120 

2,059,031 

100 

157 

York  Co  Nat  Bank. 

500.000 

468,126 

2,902,394 

20 

55 

57 

York  Nat'l  Bank.. 

500.000 

468.126 

2,902,394 

25 

46 

47 

Guardian  Trust  Co 

300.000 

254,668 

1,845,934 

25 

44 

Secur  Title  *  Tr  Co 

250.000 

121,732 

1,614,726 

50 

49J4 

York  Trust  Co 

300.000 

234,844 

2,876,601 

50 

80 

RHODE  ISLAND — Sat.  banks  Apr.  3;  State  institutions  latest  returns. 


Newport — 
Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trusi  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


200.000 
100.000 
120  000 
300.000 

500.000 

loU.UOO 

120.000 

500.000 

1.000  000 

850.000 

1.250.000 

450.000 

500.000 

300.000 

4.000.000 

3,000.000 

1.000.000 

100.000 
100.000 
200.000 


171 
93, 
73 

234, 

774 
58 

163 

400 
1,555 
1.252 

923 
1,098 
1,316 

151, 
8,460 
5,364 

730 

65 

81 
323 


,609,  2. 032,406' 
6SJ  753,624! 
,030!  632,115! 
823    2,002,460 


212 
606 
619 
681 
177 
710 


582  13 
03S  2 
200,  2 
000  3 
637  99 
991  69 
733  16 


,113,399 

,120,377 
887,828 
,752,944 
.024.369 
994.603 
,483,294 
056. 748: 
945.193 
000.0001 
587.342i 
.732,533 
,153.934 


310   892.094 
595   753,951 

27S  3,192,382 


ter 

share. 

50 

50 



60 

100 

Per 

share. 

25 

50 

50 

50 

95 

50 

55 

50 

95 

50 

75 

100 

140 

50 

103 

100 

230 

50 

56 

100 

290 

296 

1000 

3100 

3600 

100 

128 

Per 

share. 

100 

25 

?n 

SOUTH  CAROLINA —  Sat.  banks  Apr.  3,  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  A  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank- 
So  Car  L'n  &  Tr  Co 

Greenville — 

AmerBk&TrCo.. 
Bank  of  Commerce 
Farmers  &  Mer  Bk. 
First  National  Bank 
Norwood  Nat  Bk.. 

Peoples  Nat  Bk 

Piedmont  Sav  &  Tr 
WoodsldeNatBk.. 
Spartanburg — 
American  Nat  Bk.. 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Carolina  Nat  Bank- 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co. 


Per  'share. 


200.000 

102,282 
357.394 

2.483,857 

4,334,701 

100 
100 

200.000 

i   276 

1300 

.000.000 

588,214 

7,162,841 

100!    125 

150 

200.000 

179.821 

2,914,356 

100    225 

1250 

150.000 

257,695 

2,275,513 

100    225 

250 

200.000 

443,652 

2.453.060 

100    325 

350 

50.000 

32,981 

390,092 

100,    125 

130 

,000.000 

508,908 

5,806,618 

1001    101 

12.5 

50.000 

34.079 

1,929,904 

ioo;  225 

250 

100.000 

58,664 

1,489,042 

100 

125 

150 

225.000 

23.798 

1.537,076 

100 

:ioo 

105 

300.000 

159.901 

1,025,020 

100     123 

125 

50.000 

41.817 

989, 710 

100    170 

130 

100.000 

220,968 

1,734.577 

100    335 

345 

500.000 

100.000 

4,300.000 

100    2S1 

285 

200.000 

355,353 

2,734.072 

100,    285 

300 

50  000 

57.540 

1,502,131 

200.000 

82.000 

2,060,000 

100     139 

145 

150.000 

143.271 

559,622 

100|    180 

185 

100.000 

29,049 

670.679 

100    130 

179.000 

104,878 

755.339 

100 

75 

200,000 

39,967 

1,092,477 

100     110 

112 

400.000 

302.300 

2,095,632 

100    170 

100.000 

14.900 

360.000 

100 

90 

500.000 

213,946 

2.634,717 

100    150 

155 

100.000 

124,000 

900,000 

100:   245 

60.   00 

40,142 

411,230 

100 

155 

TBNNESSEE. — Sat,  banks  Apr.  .(    Stat,  institutions  latest  returns. 


Chattanooga — 
Amer  i'r  A  Bkj  <  'o 
( !hattanooga  s  Bk 
First  National  Bank 
First  TrA  Sav  Bank 
Hamilton  Nat  Bank 

Hamilton  Tr  .V  S  B 

Knoxvlllc — 
City  National  Bank 
i- -t 1 1 ,  Nat  Bk. 
IVnn  Sav  Bk. 
rlolstOD  N.u  Hunk 
Third  Nat  Bank... 
Union  Nat  Hunk... 

Memphis — 
Bunk  of  ComAT  i  !o 
<  lent  State  \'ui  Bk. 
Columbia  Sav  Bunk 
Kir-tt  National  Bunk 
Amer  8  B  St  Trust. 
Guaranty  Bk  .t  Tr. 
Liberty  s  Bk  A  Tr 
Madison  Bunk  A  Tr 
Man  Sav  Bk  A  Tr. 
National  City  Hank 

No  Memphis  s  Hk. 

Security  Bk.tTrOo 
Solvent  S  Bk  A  Tr. 
State  Savings  Bank 
Union    A    Planters' 
Bank  ,v  Trust  Co 
Nashville — 
American  Nat  Bank 
Broadway  Nat  Bank 
Central  Nat    Bank. 
Commerce-Union  Bk 
4th  A  1st  Bk.tTrCo 
Fourth  A  First  N  B 
Tennessee    Hermit- 
age Nat  Bank 

American  Trust 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Capital . 


Surplus    it 
Profits 


<}rots 
Drpnsits. 


% 

1,000 

I  ooo 

l.ooo  000 

500,000 

1.7,oo  000 

27,0.000 

600.000 
1,000.000 

200.000 

500.000 

300  OOO 
500.000J 

3,000,000 
000.000 
100.000 
500.000 

50.000 
500.000 
200.000 
200.000 
17.0.000 
300.000 
150.000 
100.000 
100,000 

50.000 


Par. 


S  % 

503.008  2,367,196 

470,707,  5.00'' 

,1)1 ,286  I  1,847,199 

116.822  963,383 

730.  196  12,625,095 

163,075  3.163 


511.988 

549  I  1 1 

28,220 

350 

263,864 

, , -.  1 5 


0.07.' 

5.601.364 
2.754.743 

3,170,  177 
1,867,646 
5,561 


2.1  16 
684 

10 

SOS 

68, 

259, 
161, 

24, 
165, 

137, 
120 

85, 
103, 

68, 


394  28 

isj  8 
S36 

291'  6 
077 


32S 

915 

sol 
oos 

003 
101 
07,7, 
648 
624 


417.580 

.200.07,7, 
,200.  1S2 
,1  IS. 024 

835.836 
,036.575 

.  1  10.7,03 
,711,715 
50  1.989 

777.77,2 

,884,254 


ioo 

100 

100 

100 

100 

100 

ioo 
IOO 
100 
100 
100 

100 

IOO 
100 
100 
100 
100 
100 
100 

26 
100 
100 
100 

10 
100 


Bid. 


Par 


Ask. 


250 
1  IS 
176 


Per 


ehar*. 

230 "" 

I20"" 
177 


short 

200  "" 


Per 
356 

22  ) 

165 

7,1)0 
17", 
237. 
7,0 
1  16 
17,fl 


200 


1.250,000 

300.000 
500.000 
350.000 
100.000 


1,094,216  18.881.870 


1,800.000;   793,727  29,594,906'  100  235 

Per 
100  1275 
100  215 
100  145 
100  150 
100 


1.500.000 
300.000 
300.000 
400.000 
300.000 


321,735 
101,216 

73,617 


3,736.072 
1,588.448, 


5,784,348 


1,723,729  19,501.300,  100 


73.617 
135,908 
433,312 

44,814 


275 
100 


1,395,7311  100 

4.157,550  100 

3,086.528  100    235 

1,769,144  100     17.5 


share 

300 
230 
170 
291 
510 


157Ji 
161 
400 
100 


250 

share 

280 

225 

155 

160 


285 
105 


250 
190 


TEXAS — National  banks  Apr.  3;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Texas  Bank  ATr  Co 

Dailas — 
Am  Exch  Nat  Bank 
Central  State  Bank 
Citv  National  Bank 
Mercantile  B&TCo 
Dallas  Nat  Bank 
Republic  Nat  Bank 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk 
Dallas  Tr  <fe  Sav  Bk 

El   Paso — 
Border  Nat  Bank.. 
City  National  Bank 
First  National  Bank 
State  Nat  Bank.. 
Amer  Tr  A  Sav  Bk 

Fort  Worth — 
Continental  Nat  Bk 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  Nat'l  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  &  Tr  Co 

Houston — 
Citizens  State  Bank 
First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Second  Nat  Bk_. 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Public  Nat  Bank.. 
State  Nat  Bank... 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank.. 
Guardian  Tnist  Oo 
Houston  Land  <fc  Tr 
San  Jacinto  Trust.  _ 

San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Commercial  Nat  Bk 
Frost  National  Bank 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'ce 
Sam  Houston  St  Bk 
San  Antonio  NatBk 
Central  Trust  Co.. 
Com'w'lth  B.tT  Co 
Guaranty  Tr  Co._ 
Texas  State  Bk&Tr 

Waco — 
Central  National 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  BAT  Co 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300.000 
300.000 
100.000 


250.000 
400.000 
250,000 


2.000.000 

1.000.000 

3,000.000 

500.000 

500.000 

1,000.000 

150.000 

2,000.000 

1.000.000 

400.000 
500.000 
1.000.000 
300,000 
350,000 

750.000 
1,000.000 
1.000.000 
100.000 
600.000 
200.000 
300.000 

200.000 
200.000 
200.000 
400.000 

100,000 
2,000.000 
200.000 
800.000 
600.000 
500.000 
150.000 
300.000 
300.000 
1.000.000 

1,000.000 
300.000 

1,000,000 
200,000 

1.000.000 
1.000.000 
200.000 
1.000.000 
250.000 
200.000 
600,000 
100,000 
500.000 
200.000 
300.000 
150.000 
300.000 

500.000 
250.000 
600.000 
300.000 
300.000 
100.000 
300.000 


811.118 

772,550 

55,282 


470,717 
366,735 
183,997 


2,194,084 
54,271 

1,311,855 
175,000 
135.892 
178,071 
312.174 
105,736 
319,619, 


9,238.883 
6,822.929 
1,496,513 


100 
100 
100 


Per 


4,928,383  100 
8,207,876  100 
2,136,505  100 


34,373,449 
3,541.369 

28.493.986 
5,000.  0J 
3.838,474 

14.987,829 
3,893,208 

12.583.509 
4,560,676 


100 
100 
100 


Per 


Per 
360 

77H 
250 


I  2,661,839 

75.3421  6,269,900 

211.552  12,891,499 

256.336  4.372.446 

11,794;  1,912,857 


227,933' 

308.418 

818,609 

25,000 

1,555.569 

226,090 

s256,345 


5,689.762 

10,814.961, 

17,370.745 

750,000 

13. 804.9711 

2,788,686] 
so,  607, 855 


209.100'  7,655,627 
253,080  2,401  412 
166.315  4,838.504 
733,830  7,439,694 


100  124 

100  125 

100  130 

100  260 

100l  80 

lOOi  140 

100  100 
100'  125 
100'  160 
100  250 
lOOj   75 

Per 
1001  100 
100  120 
250 
90 
400 
250 
275 

Per 
160 
150 


share. 


short. 


short. 

365 
SO 
300 
125 
130 
132  J* 


100 
100 
100 
100 
100 


10.741 

849,364 

61,161 

S  70. 3 .30 

826,874 

527.795 

32.598 

39.816 

42,035' 

,343,126 


311.899 

23.882,218 

1,278.540 

9.446.793 

10,772.316 

6.120,576' 

1,530.124 

1.122.900 

3.093.200 

15,690, 188i 


1,338,634  21.248.316' 

312.523  1,992.095 

434.393  3,667.855 

70,501;  1,194.574, 


312, 74F 
363.933 

55,789 
673. SSI 
127.681 
414.315 
311.513 
8.643 
202.144 

42.146 
131.803 

96,113 

42,297 

178. 41S 
208.411 
294,473 

71.377 
115,868 

42,461 
282,817, 


5.199 
10,232 
1.627 
7,044 
1,580 
2,359 
3.070 
443 
2,300 
3.166 
2.002 
2,433 
1,862 

2,615 
1,761, 
6,777 
1.548 
1,856 
356 
2,549 


325 
639 

341 

193 
006 
433 
460 
881 
631 
S35 
828 

702 
468 
961 
808 
915 
400 
151 


100 
100 
100 

100  250 

.V  nunal 

100  75 

100  235 

100'  150 

100  235 

100  235 

100  215 

100  125 

100  95 

100  165 

100'  235 

100  325 

1 00  200 

100  150 

100  140 

Per 

100!  175 

100  150 

130 

100  1.75 

100  175 

100  .  ... 

100  150 


100  -.  .. 
100  110 
100  140 


100 
100 
100 
100 
100 
100 
100 


115 
Per 


81 
145 

105 
140 
175 
325 
80 
share. 
110 
125 
300 
100 


300 

300 

short. 

185 

160 


prictt 

85 
250 
165 
275 
250 
235 
150 
102 
185 
255 

350 
235 


150 

short. 


300 

iis" 

160 


175 
short. 


*  Sale  price,  a  Capital  and  surplus  to  be  increased. 
■ale.  d  Sept.  15  1922  n  Sept.  6  1921.  (June  30  1921. 
Bank.     «Includes  trust  funds.     ■  Not.  15  1920.     r  Dec. 


k  Capital  to  be  increased,     p  Amount  paid  In.     x  Ex-dlvidend .     v  New  stock      I  Last 
«  Dec.  29  1922.     o  Including  First  S  Bank  A  Tr.  Co.  stock,     t  Sold  with  First  Nat'l 
311921        tEx-rights.     %  Includes  American  Trust  Co. 
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UTAH  —  Sitxonal  banks  Apr.  3:   State  institutions  latest  return*. 


Surplus    A 

Grot* 

Ca;  i 

Profits. 

Deposits. 

Par. 

Bid. 

Atk. 

Ogden — 

1 

* 

s 

Commercial  Nat  Bk 

100.000 

138,400    1.      - 

Nat  Hank  of  Oornm 

250  000 
150  000 

59. .r. 

3. 159.300 

kti  Sav  Bk 

Ogden  Sav  Bank   . . 
o  Stat*  Bank. 

165,000 

1,925 

100.000 

300.000 

5.700.000 

First  A  Utah  Nat  Bk 

500.000 

'.946 

3,903,545     100 

Salt  Lake  Cltv— 

Per 

share. 

Continental  Nat  Bk 

600.000 

153,831 

8.630.599     100 

145 

155 

Deseret  Nat  Hank. 

500.000 

730 

4.917.286     100 

270 

272 

Deeeret  Sav  Bank. 

600.000 

33. "                                   100 

200 

204 

National  Copper  Bk 

300.000 

80.378    6,502.960     100     14."> 

150 

ftah  State  Nat  Bk. 

1.000.000 

269.949    7,101,303     KiO    105 

111 

Utah  Sav  A  Tr  Co. 

300.000 

135,612    1,487.263     ion     116 

124 

Walker  Bros.  B'kere 

800.000 

481.842  17.7                 100 

220 

225 

ZlonSavBkATrCo 

1.000.000 

37;. 

9,902,555 

100 

211 

212 

VERMONT — .Vol.  bank*  Apr.  3;  State  institutions  latest  returns. 


Barre — 

QranlteS  B  A  TrCn 
People's  Nat  Bank. 
Quarry  SBkAT  Co. 

Burlington — 

Howard  Nat  Bank. 
Merchants  Nat  Bk. 
BurllngtonTrCo.- 

Montpelier — 

Capitals  B.t:  TtCo 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  SBiTCo 

Rutland — 

Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


75.000 
100.000 
100.000 


500.000 
150.000 
250.000 


100.000 
100.000 
150.000 
100.000 


100.000 
100.000 
100.000 

100.(1110 
50.000 


60.000    2.118,656 
85,184    2,732,898 

44,790    1,352,654 


2S2.22S    1,930.318 

r213,997       r574,0S7 

434,102    4,184,149 


191,039 

70.864 

149.938 

224,572 


90,000 

236,212 

rll3,497 

95,130 
203,379 


2,715,185 

1.964 

1.712.367 

4,257,017 


490.000! 
2,455,655 

r4  3 1.678 
1,246,838 
2,3SO,340 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 

ioo 

100 


Pei 


Per 


Per 
165 
1  25 
125 
350 

Per 


125 


share. 


share. 


share. 


share. 


VIRGINIA — Nahonal  banks  Apr.  3;   Slate  institutions  latest  returns. 


Lynchburg — 

First  NationalBank 

1.000.000 

1,340,951 

6,104,849 

100 

285 

29.5 

Lynchburg  Nat  Bk 

1.000.000 

889,666 

4,600,000 

100 

230 

232H 

People's  Nat  Bank. 

500.000 

668,191 

3,190,291 

100 

255 

Mutual  S  Bk  &  Tr. 

200,000 

89,705 

1,111.227 

100 

140 

145 

Lynchburg  Tr  A  SB 

300.000 

370,846 

2,899,873 

100 

330 

Norfolk- 

Per 

share. 

American  Excb  Bk. 

100.000 

13,971 

224,982 

100 

85 

100 

Citizens  Bank   . .    . 

1,000,000 

797,350 

5.4  1 

100 

235 

240 

City  Bank  &  Tr  Co 

230,000 

39,073 

1,250,992 

100 

100 

105 

Nat  Bk  of  Comm'ce 

1.200.000 

1,891.058 

14,417,496 

100 

280 

300 

TTust  Co  of  Norfolk 

1.000.000 

982,660 

5,680,908 

ioo 

200 

205 

Norfolk  Nat  Bank 

1.000,000 

1,316,352 

10,347,340 

100 

220 

230 

8eat>oarcl  Nat  Bank 

800.000 

737,255 

7,501,283 

100 

200 

208 

Virginia  Nat  Bank 

500.000 

286,904 

3,472,291 

100 

175 

185 

Petersburg — 

Per 

nhare . 

Petersburg  Sar  A  Tr 
Nat  Bk  of  Petersb. 

1.000.000 

280.414 

3.144.523 

100 

110 

120 

600.000 

348,515 

2,986,155 

100 

130 

140 

Virginia  Nat  Bank. 

1.000.000 

280,414 

3,144,523 

100 

125 

130 

Richmond — 

Per 

share. 

American  Nat  Bank 

1.000.000 

935,622 

14,008,993 

100 

159 

165 

Bank  of  Com  A  Tr. 

500.000 

654,766 

3.410,000 

100 

240 

247 

Broad  Street  Bank. 

300.000 

479,409 

5,471.440 

25 

86 

89 

Broadway  Nat  Bk. 

300.000 

118,171 

1.748,139 

100 

138 

Central  Nat  Bk... 

500.000 

302,725 

5.890,843 

100 

182 

188 

First  National  Bank 

2.000.000 

2,286,905 

25,745.223 

100 

2.M) 

285 

Grace  St  Bk  A  Tr 

180,580 

18,999 

685,368 

Mech  .v  March  Bk. 

100.000 

216,597 

1,651.213 

100 

325 

Merchants  Nat  Bk. 

1.000.000 

1,335,234 

14.987,596 

100 

295 

312 

State  A  City  Bank 
►    A  Trust  Co 

1.200.000 

1,555,011  14,251 

25 

07 

68 

Planters  Nat  Bank 
Sav  Bank  of  Klclim 

1.000. ooo 

2,144,930  1.M39.50C. 

loo 

390 

410 

200.000 

670    2.10 

25 

100 

104 

Union  Bk  of  Rlchm 

500.000 

950, 414'   2,478,070 

50 

184 

188 

West  End  Bank... 

100.000 

1  1 1,207    1,296,228 

25 

70 

Richmond  Trust  Co 

1.000.000 

>(>,020 

100 

too 

103 

Virginia  Trust  Co.. 

1.000.000 

1,149,775     t.- 

100 

350 

WASHINGTON — Nat.  banks  Apr.  3;  Stale  institutions  latest  returns. 


Seattle- 
Bank  for  Savings..  400.000 
Canad'n  Bk  of  Com  200,000 
Dexter  Borton  N  B  1.600. ooo 
First  National  Hunk  500. ooo 
Marine  Nat  Hank..  300.000 
Metronollt'nNatBk  800.000 
Nat  Bk  of  Cotnm'ce  1.000 
Nat  Cy  Bk  of  Soatt  500. ooo 
People's  Sav  Hank.  100.000 
Seaboard  Nat  Bank  200.000 
Seattle  Nat  Hank. .  1. ooo. ooo 
Am  Sav  Kk  A  Tr  Co  600 
Union  Nat  Hank...  00o 

to 

Spokane — 

American  Hank 100.000 

Hank  <>f  Montreal    .  IOO. OOO 

i  Hk._  1.000 

FMi  400 


Tncoma  — 

Nat  I-  mn       1." 

PugH 


30 

(.71 

644 
127 

257 
73 

'.is 
107 


,040 

.777  4, 
,922  22 
,626  12, 

• 

.310 
.(.'■I 


20 

■1 

1 

2 


860,794 
1 15.323 
937,416 
481 ,888 

189,642 

950,165 


214. ( 

117.150 


Per 

share. 

100 

75 

85 

100 

f  200 

100 

230 

100 

100 

. 

100 

2  1 5 

100 

3  1  5 

100 

175 

180 

100 

100 

101 

310 

ioo 

1  10 

1  17 

Per 

shire. 

ioo 

loo 

loo 



rV 

share. 

loo 

WEST  VIRGINIA — Nat.  banks  Apr.  3;  Slate  institutions  lateH  returns. 


Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Wheeling- 

% 

%             s 

Per 

share 

Centre  Wheel'g  Sav 

100.000 

85.000     1.S10.000     100 

210 

Clttzens'-Mutual  . 

Trust  Co 

600.000 

5.349,154      100 

150 

Half  Dollar  Sav  Bk 

100.000 

206,                    8.697     loo 

250 

Nat  Bank  of  W  Va. 

500.000 

'41 

5.270.615     100 

165 

Nat  Exchange  Bank 

500.000 

607 

5.41 

21 5M 

Quar               lank, 
le  Bk  A  TrCo 

200.000 

lis 

1.425.000     100 

135 

100.000 

175.000     1,600.000     100 

250 

Dollar  Sav  A  Tr  Co 

750.000 

1,593.731  11.750.711 

100 

800 

Security  Trust  Co. 

300.000 

372.000 

3.012.000 

100 

195 

Wheellng    Bank    A 

Trust  Co 

500,000 

542.711 

6,141.892 

100 

210 

WISCONSIN — National  banks  Apr.  3;  State  institutions  latest  return*. 


Per 

share 

La  Crosse — 

Batavian  Nat  Bank 

400.000 

353, S12 

3,606.938 

100 

215 

Exchange  State  Bk 

50.000 

21,144 

807 

100 

150 

Nat  Bk  of  LaCrosse 

500.000 

••931 

215 

Security  Savs  Bank 
State  Bk  of  La  Cr'se 

60.000 

33.101 

976.954 

100 

150 

100.000 

113.312 

2,065,321 

100 

200 

Milwaukee — 

Per 

share 

Badger  State  Bank. 
Bay  View  ComAS  B 

200.000 

119, S12 

4,475,785 

IOO 

140 

100,000 

36,656     2,049.752 

100 

175 

City  Bank 

300.000 

>93    2,l«.i    . 

100 

110 

First  Wisconsin  N  B 

6,000.000 

5.170  512  84,31  1  . 

100 

200 

202 

Amer  Exch  Bank.. 

1.000.000 

275,863  10  8 

100 

127 

Marine  Nat  Bank.. 

600.000 

1.224.515  11.078.001 

100 

250 

Marshall  A  IlsleyBk 

1.000.000 

1,619,662  25,126.304 

100 

210 

220 

Mer  A  Farm  State. 

200.000 

^27    2,443,428 

100 

140 

Mer  A  Manufac  Bk 

400. POO 

7  2,063 

100 

130 

Mllw  Comm'l  Bank 

100.000 

732 

1,5 

100 

120 

125 

Nat  Bk  of  Comm'ce 

1,000,000 

432,0'iO 

-.863 

100 

135 

Nat  Exchange  Hank 

500.000 

784.4  10 

7.028 

100 

200 

210 

Second  Ward  Sav  B 

1.000.000 
400.000 

1.750.-' 
441.410.    2,990,558 

100 
100 

West  Side  Bank... 

175 

North  Ave  State 

200.000 

101     2.410.144 

100 

165 

First  Wise  Trust  Co 

800.000 

935 

100 

WYOMINQ— National  banks  Apr.  3. 


Cheyenne — 
Citizens  Nat  Bank 

100.000 
200.000 
300.000 

155.411 
213,671 
111.655 

1,817.615 
6.385,112 
4,304.422 

100 
100 

Per 

shurs 

First  National  Bank 

Stock  Growers  N  B 

CANADA. 

Return*   are  all  of  dot*    May  31   1923. 
NOVA   SCOTIA. 


Capital 
Paid  in. 


Halifax— 


Prices  are 

% 


Reeerte 
Fund. 


per  cent. 
% 


BankofNovaScotla  10,000.000  19,500,000 


Deposxts. 


not  per  sh 
% 

168068784 


Par. |    Bid. 


are. 
100 


Per 
260 


Ask. 


cent. 


ONTARIO. 


Hamilton — 

. 

Per 

rem 

Bank  of  Hamilton. 

5.000.000 

4.850.000 

52.901,838 

100 

*105 

165X 

Toronto — 

Bank  of  Toronto. . 

05.000.000 

6.000.000 

77.197.375 

ioo 

• 

188 

omm 

15.000.000 

10.000 

- 

198 

Dominion  Bank.   . 

1   1.000 

7.oo 

Home  Hk  of  Canada 

1 ,96 

19  --7  - 

100 

_  .  .  -. 

201 

Imperial  Hk.  01 

o7.000 

7.500  o  II 

100 

186 

Standard  Hank 

i      10.000 

5.0" 

Sterling  Bk  of  Can. 

1,300 

500,000  15..; 

QUEBEC. 


••Montreal  — 

Bank  of  Montreal..  27.250.0'  508479243 
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REVIEW  OF  JULY. 

During  July  the  indications  of  a  slackening  in  the 
extreme  trade  activity  so  notable  early  in  the  spring 
became  still  more  pronounced  and  in  all  directions 
evidence  was  observable  of  a  disposition  to  restrict 
purchases  and  to  limit  orders  to  absolutely  essential 
requirements  for  the  present  and  the  immediate 
future.  Apprehension  regarding  the  outlook  was 
intensified  by  a  further  great  drop  in  the  price  of 
wheat  and  by  a  political  development  in  one  of  the 
grain  States  of  the  West  which  was  considered  de- 
cidedly significant  at  the  existing  juncture,  namely 
the  election  of  a  Farm  Labor  candidate  for  United 
States  Senator  in  Minnesota.  Moreover,  this  Sena- 
tor-elect immediately  became  very  voluble  and  in- 
dulged in  very  extreme  talk,  even  suggesting  the 
possibility  of  a  revolutionary  uprising  in  this  coun- 
try if  farming  and  laboring  classes  could  not  have 
things  all  their  own  way.  Previously  his  radical 
utterances  attracted  no  notice  outside  of  Minnesota. 
Xow  that  he  was  going  to  Washington  what  he  had 
to  say  commanded  the  attention  of  the  whole  coun- 
try. Some  other  Farm  Labor  members  of  Congress 
availed  of  the  opportunity  to  breathe  renewed  threats 
against  the  railroads  and  against  capital  and  what 
they  term  ''vested  interests,"  hostile  legislation  be- 
ing foreshadowed  with  the  reassembling  of  Congress. 
Some  went  so  far  even  as  to  demand  that  the  Presi- 
dent should  convene  Congress  in  extraordinary  ses- 
sion to  hasten  such  legislation.  Indeed  the  new  Sen- 
ator's own  constituents  passed  a  resolution  to  that 
effect  at  one  of  the  numerous  meetings  attended  bv 
him  after  his  election. 

Coming  at  a  time  when  there  was  such  a  manifest 
disparity  between  the  situation  of  the  Western  agri- 


culturaJ  groups  and  the  Eastern  wage  earning 
classes,  these  happenings  were  obviously  freighted 
with  deep  significance.  While  the  farmer  was  get- 
ting steadily  less  for  his  wheat  under  the  decline  in 
agricultural  prices,  Eastern  wage  earners  in  manu- 
facturing lines  were  obtaining  substantial  increases 
in  wages,  adding  thereby  to  the  cost  of  the  things  the 
farmer  had  to  buy,  though  a  day  of  reckoning  seemed 
to  be  ahead  for  labor  in  the  falling  off  in  orders  al- 
ready noted  and  the  manifest  disinclination  of  the 
consuming  masses  to  pay  the  high  prices  made  nec- 
essary by  the  rising  cost  of  labor.  This  last  threat- 
ened serious  results  to  the  manufacturing  industry 
itself,  for  shut-down  becomes  inevitable  when  manu- 
facturing can  no  longer  be  carried  on  at  a  profit,  and 
this  in  turn  means  idleness  for  the  workers,  so  that 
in  the  end  these  latter  suffer  with  the  rest.  As  a 
matter  of  fact,  precisely  this  state  of  things  con- 
fronted the  cotton  mill  operatives  in  New  England. 
These  operatives  had  been  successful  in  forcing  in- 
creases in  wages,  many  of  them  against  the  protests  of 
the  mill  owners,  who  maintained  ( more  particularly  at 
Fall  River)  that  Xew  England  cotton  manufacturing 
was  facing  a  crisis  even  without  a  further  addition 
to  labor  costs.  Finding  their  protests  of  no  avail, 
these  cotton  manufacturers  yielded  to  pressure  and 
granted  a  12y2%  increase  on  the  idea  that  the  sud- 
den demand  for  goods  which  at  that  moment  had 
sprung  up  might  continue.  But  with  orders  now 
chiefly  conspicuous  because  of  their  absence  and 
goods  prices  tending  lower  rather  than  higher,  the 
Fall  River  cotton  mills  during  July  were  forced  to 
adopt  a  program  for  a  definite  shut-down  of  three 
days  a  week,  after  having  reduced  production  in 
more  or  less  desultory  fashion  in  June.  The  opera- 
tives, therefore,  are  getting  a  higher  rate  of  pay,  but 
lose  more  than  they  gain  in  this  way  by  being  em- 
ployed only  a  portion  of  ihe  week.  To  add  to  the 
anomalv  of  the  situation,  the  miners  in  the  anthra- 
cite  regions  were  haggling  with  the  operators  all 
through  July  for  further  advantages  to  themselves 
in  negotiations  for  a  renewal  of  their  contract  which 
will  expire  on  August  31. 

As  for  the  decline  in  wheat,  the  moving  cause 
seems  to  have  been  the  fact  that  the  crop  in  this 
country  is  going  to  be  fully  up  to  the  average,  that 
Canada  has  the  promise  of  an  unusually  large  yield 
— some  of  the  reports  speak  of  the  possibility  of  a 
crop  of  500,000,000  bushels — and  that  other  exporting 
countries  also  appear  likely  to  have  an  abundant 
surplus.  Even  Russia,  it  seems,  is  again  to  join  the 
ranks  of  the  wheat  exporting  countries,  having,  ac- 
cording to  cablegrams,  made  a  contract  for  the  de- 
livery of  400,000  tons  of  "grain"  before  November  to 
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:  many.  The  latter  pari  of  the  month  the  wheal 
market  showed  some  recovery,  though  with  renewed 
weakness  at  the  end.  The  July  option  for  wheat  in 
Chicago  declined  from  |1  "j  on  July  .">  to  96  0-.  July 

17.  and  then  moved  up  to  si  or-j  July  20.  Then 
there  came  another  drop  to  96  July  30.  The  close  on 
duly  ::i  was  at  07'  jc  The  Beptember  option  de- 
clined from  si  ui  duly  i'  to  '••"-  ,r.  duly  17.  recovered 
to  100%  duly  20,  dropped  again  to  95%  duly  28  and 
closed  duly  ::i  at  !»•;:■,.  The  December  option  fell 
from  si  117  July  -  I  duly  17  and  after  getting 

hack  to  si  u::\  duly  20  and  dropping  to  99^  July 
28,  osed  Julj  31  at  si.  h  is  important  to  n 
that  the  decline  in  wheat  did  not  extend  to  other 
g  tins,  which,  indeed,  showed  a  rising  tendency.  The 
price  <»f  corn  has  long  rnled  high  and  during  July 
rose  ~- t i  1 1  higher.    The  outlook  for  this  season's  crop 

ma  in  every  way  encouraging,  hut  the  visible  sup- 
ply of  corn  in  the  United  State-  is  quite  low,  being 

duly  28  only  1,929, bushels,  against  19,509,000 

bushels  on  duly  29  1922.  duly  corn  at  Chicago  ad- 
vanced over  12c.  a  bushel,  rising  from  77:>,4c  duly  :'» 
to  90c.  duly  31.  The  September  option  moved  up 
much  more  moderately,  that  is  from  a  low  of  73 
duly  .">  to  78}  ,c.duly  26, with  the  close  July  31  7"> 
The  December  option  for  corn  at  Chicago  after  de- 
clining from  fi.".-"'jC.  duly  2  to  60%C.  July  C>  moved  up 
to  <;.V<4  duly  23  and  closed  July  31  at  6:P4.  Oats 
moved  towards  lower  levels  except  for  the  July  option, 
which  after  dropping  from  4(>:;4c.  duly  3  to  :'.<;i  ._><•. 
duly  .">.  touched  41%c.  duly  l'."».  with  the  close  duly  :'»1 
at  lie  The  extremes  for  the  September  oats  option 
were  .".i'.:;,c  duly  2  and  die  July  10,  with  the  close 
July  :!1  at  .">4::jC.  The  December  option  for  oats  at 
Chicago  moved  between  .".si  ,  dnlv  2  and  35%  Jnly 
16,  with  the  close  July  31  at  36  .. 

The  low  price  of  wheat  naturally  brought  up  the 
question  what  could  be  done  to  improve  values  and 
how  the  farmer  could  obtain  relief.  In  Chicago  ;t 
proposal  urging  the  housewife  to  buy  a  barrel  of 
flour,  the  general  public  to  purchase  each  individu- 
ally 1,000  bushels  of  wheat  for  future  delivery  and 
everybody  to  eat  one  more  slice  of  bread  daily  was 
endorsed  by  George  E.  Marcy,  President  of  the  Ar- 
mour Grain  Co.,  according  to  Chicago  Associated 
Press  advices  duly  18  and  was  said  to  have  been  ad- 
vocated by  commission  houses  and  grain  men  gen- 
erally at  Chicago.  It  was  argued  by  traders  on  the 
Chicago  Board  of  Trade  that  the  sentimental  effect 
of  the  purchase  of  1,000  bushels  <»f  wheat  by  mo. 000 
persons  would  tend  to  stabilize  the  market  and  re- 
store the  fallen  confidence  of  grain  operators.    The 

suggestion   was  also  made  that   another  10(1. 000, 1 

bushels  might  be  disposed  of  to  manufacturers  of 
farm    implements  and   automobiles,   whose  busii 
to  a  certain  extent  is  affected  by  the  prosperity  of  the 
farmer.     Xo  consideration  was  apparently  given  to 
the  question  as  to  what  would  happen  when  these 

Speculative  buyers  should  decide  to  dispose  of  their 
holdings  and  dump  their  wheat  on  the  market.  Hut 
perhaps  i'  was  merely  the  immediate  effect  that  wa- 
in mind  by  those  proposing  and  endorsing  the  plan. 
and  a-  bearing  on  that  point  it  deserves  to  be  noted 

that  it   is  the  view  of  many  of  those  conversant  with 

speculative  trading  on  the  exchanges  that  recent  new 

enactments  calculated  to  hamper  and  interfere  with 

such  trading  are  largely  responsible  for  the  sevi 
decline  that   has  occurred.     The  contention   is   thai 
Cept    lot    these   new    restrictions,   the  decline   Would 

never  have  proceeded  so  far.  speculative  purchases 

coming  in  to  aires;  the  downward  movement. 

Curtailment  of  wheat  acreage  was  also  pi-op. 
This  w.is  the  suggestion  of  a  group  of  fourteen  econ- 
omists and  statisticians  called  to  Washington  at  the 
imitation  of  Secretary  Wallace  <d  the  Department 
of  Agriculture,  who  had  been  considering  Govern- 
ment 'lata  bearing  on  the  outlook  for  w  heal,  corn  and 
lion's.       [t    \\;is   the  view    of  this   committee  id  experts 

thai  wheat  acreage  must  be  reduced  either  here  or 
abroad.     In  their  report,  as  made  public  by  the  Dc 


partmenl  of  Agriculture  on  July  13,  it  was  pointed 
out  that  owing  to  the  World  War  there  had  been  an 
enormous  increase  in  the  wheat  acreage  of  the  five 
principal  exporting  countries  «.;  the  world  outside 
of  Kus.sia  and  the  Danubian  countries.  Since  the 
peak  of  war  production,  these  exporting  countr 
had  decreased  their  ac  _  oly  slightly  and  were 
now  growing  28,000,000  more  acres  ,,f  wheat  than 
the  pre-war  average.  In  addition,  there  was  the 
prospect  of  the  return  of  B  issia  and  the  Danubiau 
countries  as  factors  in  the  world  wheat  trade.  Ac- 
cordingly, the  conclusion  was  that  "the  American 
winter  wheat  grower  should  take  the  first  positive 
step  this  fall  to  adjust  the  winter  wheat  acreage  in 
accordance  with  this  situation.  There  has  been  some 
reduction  in  the  winter  wheat  aci  -  >f  the  United 
Stales,  due  to  adverse  weather  conditions  rather  than 
to  a  change  of  planting  policy  on  the  part  of  the  pro- 
ducers. However,  the  expansion  remained  about 
l  1,000,000  acres  above  the  pre-war  average."  The 
committee  was  careful  to  point  out  that  all  these 
facts  were  well  known  in  the  trade  and  had  been 
••discounted  in  the  markets."  This  same  committee 
in  its  report  also  indicated  what  was  responsible 
for  the  high  price  of  corn  and  the  small  visible  sup- 
ply of  that  grain.  The  corn  had  been  converted  into 
hogs.  The  conclusion  here  was  even  more  startling 
than  in  the  case  of  wheat,  though  of  an  opposite  na- 
ture, and  it  was  put  in  the  most  unqualified  form. 
the  Committee  saying :  "This  heavy  production  (of 
hogs  i  has  wiped  out  the  unusual  corn  surpluses  re- 
sulting from  the  three  large  corn  crops  of  1920,  1921 
and  IWi'l1.  Unless  there  be  a  marked  improvement  in 
the  1923  corn  crop,  and  in  view  of  probable  contin- 
ued heavy  hog  production,  a  corn  shortage  may  de- 
velop by  the  summer  of  10U4."  Thus  the  summary 
of  this  committee  of  experts  was  calculated  on  the 
one  hand  further  to  depress  the  price  of  wheat  and 
on  the  other  hand  further  to  enhance  the  price  of 
corn-  and  that  is  precisely  what  happened  in  both 
instances. 

The  price  of  cotton  also  suffered  a  sharp  decline. 
But  here  the  underlying  causes  have  been  different. 
The  price  of  cotton  has  all  along  been  high,  not  low, 
and  there  has  been  warrant  for  this  high  price  in  suc- 
cessive short  crops  in  this  country  and  in  the  strong- 
est statistical  situation  for  cotton  seen  for  many  a 
long  year.  Hut  the  promise  for  the  current  season  is 
of  a  crop  larger  by  2,000,000  to  3,000,000  bales  than 
that  of  last  year  and  meanwhile  there  have  been 
other  influences  at  work  to  narrow  the  disparity  be 
tween  current  supplies  and  current  demand.  With 
the  price  high  and  supplies  scant,  the  foreign  con- 
sumer has  perforce  been  reducing  his  purchases  of 
American  cotton,  and  more  recently  the  exports  of 
the  staple  from  the  United  States  have  dropped  to 
very  small  proportions.  For  the  season  now  closing 
the  exports  w  ill  show  a  falling  off  from  those  of  the 
previous  season  of  between  1,400,000  and  1,500,000 
bales.  The  domestic  consumption  until  within  the 
la.st  two  months  has  been  large  and  has  kept  up  well, 
but  now  this  also  has  begun  to  shrink  and  in  duly  a 
program  for  verj  extensive  curtailment  of  produc- 
tion was  agreed  upon  by  the  cotton  mills  in  New 
England.    To  cap  the  climax  a  bull  movement  in  July 

cotton  based  mi  the  theory  that,  it  being  the  end  of 
the  old  crop  season  with  stocks  down  to  the  vanish 
im:  point,  it  would  be  easi  to  manipulate  a  rise  and 
bring  about  somel  hing  akin  to  a  corner,  came  to  grief 
and  prices  sharply  collapsed.  Middling  upland  spot 
cotton  at  New  York,  which  was  quoted  at  28.25c. 
June  30,  was  reduced  .Monday,  duly  2,  t<»  27.85c.,  and 
by  duly  .'!  was  down  to  27.25c.  Improvement  to 
28.05c.  by  duly  <>  followed,  and.  after  fractional  re 
-ions  and  recoveries,  the  quotation  Jul]  II  WSB 
still  28c.     The  latter  part   of  the  month,  however — 

especially  as  the  daj  approached  for  the  running  out 

of  notices  for  July,  which  was  duly  25,  and  no  diffi- 
culty was  experienced  in  taking  care  of  J  uly  trades — 

the   price   Structure   completely    collapsed.      The    Ex- 
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change  was  closed  on  Saturday,  July  21,  and  also  In 
the  afternoon  of  July  20,  on  account  of  removal  to 
its  new  building.  The  spot  price  In  the  morning  of 
July  20  was  27.25c.  <>n  the  following  Monday,  Jul} 
I'.'!,  there  was  a  drop  to  25. 10  and  a  further  drop  on 
oearly  each  successive  day  thereafter  until  July  31, 
when  the  quotation  was  22.45c.  in  the  next  crop  op- 
tions the  fall  was  not  so  pronounced,  though  also 
severe,  the  reason  lor  tlu>  smaller  contraction  being 
that  July  much  of  the  season  ranged  at  a  premium 

Of  from  •'!  to  <>  cents  per  pound  above  (lie  level  of  the 

options  for  the  autumn  months'  Print  cloths  at  Pall 
River  were  reduced  from  7%c.  per  yard  to7'sc  July 
16  and  further  reduced  July  24  to  7c.  and  July  27  to 
6%c. 

As  already  stated,  the  New  England  mills  resolved 
on  a  drastic  policy  of  reduction  in  output,  after  hav- 
ing  pursued  a  more  or  less  desultory  policy  in  that  re 
sped  in  dune  and  the  latter  part  of  May.  Orders  for 
uixnls  were  scarce  and  concessions  as  to  price  had  to 
he  made  to  effect  sales.  At  the  same  time  Labor  costs 
were  higher  by  reason  of  the  advance  in  wages  in  the 
spring.  The  position  of  the  manufacturers  was  get- 
ting precarious  and  the  si  mat  ion  was  not  improved 
any  by  the  collapse  in  the  price  of  the  raw  material, 
for  that  made  consumers  still  more  reluctant  to  buy 
because  of  a  fear  that  the  goods  prices  might  go  still 
lower  later  in  the  season.  On  duly  1.".  the  Cotton 
Manufacturers'  Association  at  Fall  River  announced 
a  definite  program  of  curtailment  involving  a  reduc- 
tion of  from  50  to  75' ;  in  the  output  of  the  plain 
goods  mills  of  that  city.  It  was  pointed  out  by  the 
newspapers  that  curtailment  had  been  as  high  as 
S0%  the  last  two  days  of  each  week  for  some  time  and 
that  the  only  new  phase  of  the  matter  was  that  all 
plain  goods  mills  were  to  be  affected  now.  they  clos- 
ing down  about  three  days  each  week.  Putting  the 
production  at  Fall  River  under  normal  conditions  at 
275,000  pieces,  it  was  figured  that  with  a  curtailment 
of  from  50  to  75' ;  .  tin1  weekly  output  would  he  be- 
tween 100,000  and  125,000  pieces.  It  was  averred 
that  weekly  sales  in  the  print  cloth  market  at  Fall 
River  had  reached  over  50,000  pieces  only  twice  in 
several  months,  and  there  had  been  times  when  the 
sales  were  as  low  as  20.000  pieces.  The  fine  goods 
mills  were  not  affected  and  have  not  been  curtailing. 
Concerted  action  in  the  plain  goods  mills  was  taken 
mainly  because  of  uneasiness  over  the  large  accumu- 
lation of  goods  at  high  cost  of  production  with  noth- 
ing definite  to  indicate  when  and  at  what  price  the 
accumulation  could  be  disposed  of.  The  print  works 
at  Fall  River  also  cut  down  production  and  for  the 
same  reason  as  the  cloth  mills,  that  of  preventing  the 
further  cramming  of  their  storehouses  with  finished 
goods. 

The  situation  in  the  woolen  goods  trade  appears 
to  be  entirely  different  from  that  in  cotton  goods. 
This  is  evident  from  the  action  of  the  American 
Woolen  Co.,  the  largest  producer  of  woolen  and  wor- 
sted fabrics  in  the  world,  and  the  dominating  influ- 
ence in  the  domestic  woolen  industry,  which  on  July 
23,  in  opening  its  principal  lines  of  piece  goods  for 
consumption  in  the  men's  clothing  trade  in  the  spring 
season  of  1921.  announced  price  schedules  materially 
higher  than  those  of  the  previous  season.  The  new 
schedules  for  these  men's  wear  staples  for  next  spring 
showed  an  average  increase  of  a  little  over  6%  as  com- 
pared with  the  prices  for  fall  goods  named  last  Janu- 
ary and  an  average  increase  of  11%  over  the  spring 
prices  named  a  year  ago.  In  special  instances  the 
increases  were  much  higher  than  this,  but  neverthe- 
less, the  advances  were  regarded  as  quite  moderate 
in  the  trade,  considering  the  increase  in  the  price  of 
raw  wool  and  the  higher  cost  of  labor.  Most  impor- 
tant of  all,  however.  President  William  M.  Wood,  in 
commenting  on  the  situation,  said  the  American 
Woolen  Co.  was  operating  more  machinery  than  ever 
before  in  its  history  and  would  have  no  difficulty  in 
selling  all  the  goods  it  could  produce  for  the  next  six 
months.    The  mills  were  running  to  97%  of  machin- 


ery capacity,  which  was  about  as  high  a  percentage 

as  it  was  possible  to  operate.  While  other  woolen 
and  worsted  manufacturers  had  had  cancellations, 
theirs  had  been  Qegligible,  or  next  to  oothing.  <>n 
•inly  .".I   the  American   Woolen  Co.  announced   the 

prices  on  women's  wear  woolen  and  worsted  fabrics 
lor   the  spring    (1924)    season   and    these   showed    an 

average  advance  of  •""»' ._,' ,  over  t he  fall  levels. 

In  the  iron  and  steel  trades  all  accounts  agreed  in 

saying  that  new  orders  were  decidedly  slow  in  com 

ing  to  hand  and  that  demand  lor  nearly  all 
forms  of  iron  and  steel  was  on  a  greatly  re 
duced  scale.  And  the  statistics  as  they  came 
in  from  week  to  week  testified  to  the  complete 
accuracy  of  these  statements.  Thus  the  I'.  S.  Steel 
Corporation  in  its  monthly  statement  issued  on  July 
10  reported  the  aggregate  of  unfilled  orders  on  the 
books  of  the  subsidiary  corporations  as  only  6,386,- 
261  tons  dune  30,  against  6,981,35]  tons  May  31, 
7,288,509  tons  on  April  30  and  7,403,332  tons  on 
March  31.    The  Republic  Iron  &  Steel  Corporation 

reported   the  total  of  its  unfilled  orders  on  dune  ."»() 

as  only  187,392  tons,  as  compared  with  332,795  tons 

on  March  31.  The  "lion  Age"  of  this  city  in  its  issue 
of  duly  26  said  that  it  was  evident  that  some  of  the 
smaller  steel  companies  whose  rollings  had  fallen 
considerably  from  the  recent  peak  must  soon  have 
larger  orders  to  maintain  profitable  opera  I  ions,  but 
that  there  were  few  signs  of  either  forward  buying 
on  the  one  hand  or  of  price  cutting  to  help  order 
books  on  the  other.  The  automotive  industries,  with 
all  their  favorable  outlook,  were  no  longer  free  buy- 
ers of  steel,  and  the  largest  maker  of  all  had  most 
frequently  been  named  in  connection  with  suspen- 
sion of  steel  deliveries.  A  number  of  manufacturers 
of  parts  were  now  on  a  75%  operating  basis.  Little 
new  railroad  equipment  had  been  ordered,  but  in- 
creased interest  was  noted  in  repair  work.  In  its 
issue  of  August  2  the  "Age"  said  there  was  a  fair  in- 
crease in  activity  in  finished  steel,  but  with  little 
change  from  the  policy  of  buying  in  small  lots  which 
had  been  followed  for  some  weeks.  Prices  for  fin- 
ished steel  continued  to  mark  the  diverse  influences 
affecting  pig  iron  and  rolled  products.  Deliveries 
could  be  made  in  shorter  times,  but  replenishment, 
orders  were  more  numerous  and  the  marked  infre- 
quency  of  suspensions  and  cancellations  testified  to 
the  large  volume  of  consumption,  in  spite  of  the  mod- 
erate slowing  down  in  production.  It  was  still  true 
that  the  test  of  prices  was  yet  to  come.  Further 
sharp  declines  occurred  during  the  month  in  the 
price  of  pig  iron,  and  the  composite  price  July  31 
L923  of  pig  iron  was  down  to  $25  38  per  gross  ton. 
against  .^27  79  June  20  1923.  but  comparing  with 
only  $24  38  Aug.  1  1922  and  with  the  ten-year  pre- 
war average  of  but  $15  72. 

It  deserves  to  be  noted  that  in  the  case  of  several  of 
the  non-ferrous  metals  prices,  after  further  declines 
earlier  in  the  month,  showed  substantial  recovery 
the  latter  part.  For  instance,  lead  in  New  York,  af- 
ter dropping  from  6.85c.  July  2  to  6c.  July  10,  recov- 
ered to  0.75  July  31.  Tin  in  New  York  got  down  to 
371/oC.  July  5.  but  was  39%c.  July  24,  with  the  price 
July  31  3834c.  There  was  improvement  also  in  the 
case  of  copper.  Lake  copper  in  Xew  York  first  de- 
clined from  15c.  to  14%C,  then  advanced  to  15c,  but 
then  declined  again  to  14%c.  Electrolytic  copper 
dropped  from  14%c.  July  2  to  14%c,  and  after  flu  ^ 
tuating  between  these  two  extremes,  was  14%c.  July 
31.  Price  changes  for  automobiles  were  generally  in 
the  direction  of  higher  figures.  The  Studebaker  Co. 
increased  its  special  six  touring  car  $75,  its  special 
six  roadster  $50  and  its  light  roadster  and  light  tour- 
ing S20  each.  The  Courier  Motors  Co.  made  increases 
ranging  from  £20  to  $60  per  car,  the  Anderson  Motor 
Co.  advanced  the  price  of  its  sport  sedan  model  8100 
and  its  sport  touring  $50.  Crude  rubber  showed  a 
strong  upward  tendency  and  first  latex  crepe  and 
smoked  ribbed  sheets  on  July  31  were  quoted  at 
27%c,  against  25%c.  on  June  30. 
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Further  sharp  declines  in  the  products  of  petro- 
leum, particularly  in  gasoline,  were  a  feature  of  the 
month.  They  followed  the  cuts  in  crude  petroleum 
itself.     The  underlying  cause  was  the  tremendous 

output  <»f  crude  oil  in  California  and  reflected  i 
to  reduce  stocks  and  reserve  supplier  before  the  ar- 
rival of  the  period  of  slackened  demand  in  the  au- 
tumn and  winter.  Data  compiled  by  the  Geological 
Survey  for  dune  showed  that  during  the  first  half  of 
1923  more  than  337,000,000  barrels  of  petroleum  had 
been  produced  in  the  United  States,  as  againsl  267,- 

000, I  in  the  first  six  months  of  1922,  and  it  was 

pointed  out  that  this  annual  rate  of  674,000,000  bar- 
rels f<»r  1923  was  only  22,000,000  less  than  the  pro- 
duction of  the  entire  world  in  1920.  The  production 
in  California  for  the  six  months  of  1923  was  117,390," 
immi  barrels,  as  againsl  only  <;i. 141,000  barrels  in  the 
tir>t   half  of  1922.     Total  pipe   line  and   tank-farm 

cks  east  of  California  were  240,923,000  barrels 
mess  dune  30  1923,  againsl  202,817,000  barrels  dune 
30  1922  and  227,175,000  net.  against  188,555,000  bar- 
rels. In  California  the  stocks  were  55,739,000  bar- 
rels dune  30  1923,  againsl  43,477,000  barrels  dune  30 
1922.  The  juice  readjustment  iu  gasoline  continued 
throughout  the  month  and  was  Continent-wide.  The 
reductions  were  so  general  and  came  in  such  quick 
succession  that  it  was  almost  impossible  to  keep 
track  of  them.  In  crude  oil  the  further  reductions 
in  July  ranged  from  10c.  to  oOc.  a  barrel  in  addition 
to  the  cuts  of  10c.  to  65c.  made  in  June.  In  Pennsyl- 
vania crude  the  further  reduction  was  25c.  a  barrel 
to|2  7.").  1  n  Texas  Moxia  oil,  which  had  been  marked 
down  from  si  GO  to  si  25  in  June,  was  further  re- 
duced to  81.  The  lower  grades  of  mid-continent 
crude  and  of  Lima.  Indiana  and  Illinois  oils  were  all 

erely  slashed.  In  the  case  of  gasoline  the  retail 
price  at  Dallas.  Texas,  got  down  to  11  to  15c.  a  gal- 
lon, the  Magnolia  and  Gulf  companies  cutting  their 
price  on  July  20  from  15  to  13c.  with  one  filling 
station  reducing  to  lie.  a  gallon.  In  California 
gasoline  got  down  to  below  10c.  a  gallon.  In  Denver 
there  was  active  warfare  between  competitors  and 
the  price  got  down  to  17c.  In  New  England  the 
Standard  Oil  Co.  of  New  York  made  reductions 
which  broughl  the  retail  price  down  to  23c.  a  gallon, 

I  to  be  the  lowest  (imitation  sjn<v  1915.  The  tank 
wagon  price  was  reduced  to  20%c.  a  gallon,  and  this 
was  also  the  price  in  New  York  and  New  Jersey.  The 
genera]  demoralization  prevailing  led  representa- 
tives of  some  25  of  the  Larger  refineries  at  a  meeting 
at  the  Congress  Hotel,  Chicago,  on  duly  27  to  agree 

to  a  general  shut-down  of  their  plants  in  the  mid- 
continenl  field  during  the  entire  month  of  August. 
A  general  meeting  was  also  called  of  all  mid-conti- 
nent refiners  for  July  :'>l  at  Kansas  City  to  complete 
the  plans.  This  act  ion  came  after  a  meeting  held  the 
preceding  day  (July  26)  at  the  call  of  the  National 
Petroleum  Marketers'  Association.  The  U.  S.  Dis- 
trict Attorney  of  Chicago  promptly  ordered  an  in 
tigation  to  determine  whether  this  agreement  by  Hie 

oil  men  is  a  combination  in  restraint  of  trade  and  can 
be  prosecuted  under  the  Sherman  Anti-Trust  Law. 

in  food  prices,  besides  the  drop  in  the  price  of 

wdieat.  which  brought  with  it  reductions  in  flour,  the 
trend  of  BUgar  values  was  also  towards  lower  levels. 
In  Cuban  raw  BUgar  there  was  a  drop  from  5' „<•.  at 
the  beginning  of  the  month  to  i  the  close.    For 

refined  Bugar  the  wholesale  price  of  all  the  different 
refineries  duly  .".1  was  againsl  '.»'  j,c.  dune  30. 

Toffee   prices  also   declined   further,   and    No.    7   Ki<> 

was  quoted  at  im  /,,  in-  ,,..  .i,,h  :;i.  against  ll'  [c. 
dune  :;<)  and  ll" .c  May  31. 

lii  foreign  affairs  the  most  conspicuous  event  of 

the  month   was  tin-  conclusion  on  dul\    21   of  the  la 

hois  of  the  Near  Bast  Conference  at  Lausanne  and 

the  Signing  of  a  new  peace  treaty  between  the  Allied 
Powers  ami  Turkej   to  take  the  place  of  the  Treaty  of 

Sevres  which  the  Angora  Government  of  Turkey  hail 
m  unceremoniously  rejected  at  the  outset.  On  re 
peated  occasions  during  duly,  as  in  the  many  weeks 


preceding,  the  Lausanne  Conference  seemed  at  the 
point  of  breaking  up;  and  a  successful  termination 
was  reached  Only  because  the  Allies  yielded  to  the 
Turks  on  nearly  every  point  after,  in  each  instance, 
more  or  les,s  show  of  opposition.  In  the  Oerman 
reparations  matter  nothing  of  importance  was  ac- 
complished, the  main  development  having  been  the 
speech  of  Premier  Baldwin  of  Great  Britain  on  July 
12  outlining  the  attitude  of  the  British  Government 
towards  Germany's  modified  proposals  to  the  Allies 
made  on  dune  7.  Before  the  delivery  of  the  speech 
tlie  accounts  regarding  the  stand  to  be  taken  by 
Great  Britain  were  very  pessimistic-  and  hinted  at  a 
decided  likelihood  of  an  open  rupture  between  Great 
Britain  and  France  on  the  important  points  at  issue. 
The  actual  tenor  of  the  address  came,  therefore,  as  a 
surprise,  for  it  proved  to  be  very  conciliatory  in  tone 
and  indicated  a  strong  desire  on  the  part  of  the  Brit- 
ish Government  to  avoid  a  break  between  the  two 
countries.  After  outlining  the  British  Covernment's 
view  as  to  the  requirements  of  the  situation,  Mr. 
Baldwin  expressed  the  opinion  that  the  difference 
between  the  two  countries  was  ••one  of  method, 
rather  than  aim."  and  said  that  inasmuch  as  the 
French  and  Belgian  Governments  did  not  appear 
disposed  to  take  the  initiative  in  framing  a  reply  to 
Germany  the  British  Government  had  informed 
these  Governments,  as  also  the  Italian  <  lovernment, 
that  it  was  willing  to  assume  the  responsibility  of 
preparing  a  draft  reply  itself  for  approval  of  the 
Allies  and  was  now  engaged  in  the  task  of  formulat- 
ing the  draft.  This  proved  agreeable  all  around  and 
tension  disappeared  at  least  for  the  time  being. 
On  the  afternoon  of  duly  20  the  British  Government 
dispatched  to  the  Allied  Bowers  its  proposed  reply 
to  the  German  modified  proposal  on  reparations  of 
June  7.  No  official  statement,  however,  was  made 
as  to  the  contents  of  the  communication  and  abso- 
lute secrecy  was  enjoined  and  observed  by  all.  The 
French  and  Belgian  Governments  after  careful  de- 
liberation sent  their  response  to  the  British  Govern- 
ment on  duly  30,  but  the  contents  of  this  communi- 
cation also  were  kept  secret,  though  Bremier  Bald- 
win in  a  speech  in  the  British  House  of  Commons  on 
August  2.  just  before  the  prorogation  of  the  British 
Parliament,  indicated  that  it  was  of  such  a  nature 
that  there  seemed  little  hope  of  reconciling  the  view- 
points of  Great  Britain  and  France. 

There  were  many  further  dividend  increases.  The 
quar.  div.  on  Public  Service  Investment  Co.  was 
raised  from  Vfa%  to  1  ■"•,',  .  Arizona  Commercial 
Mining  Co.  resumed  divs.  Loew's  Boston  Theatres 
Co.  declared  a  special  div.  of  I'.  payable  in  prof, 
stock  of  the  State  Theatres  Co.      Peerless  Truck  & 

Motor  Corp.  declared  divs.  at  the  ra  fl  a  share 

lor  the  last  two  quarters  of  1923.  An  initial  monthly 
div.  of  l < ;  was  declared  by  Western  States  <  >n  Corp. 

Hudson  &  Manhattan  BR.  declared  an  initial  semi- 
aim,  div.  of  2'L.',  on  its  non  cum.  .">' ,  pref.  stock. 
Pref.  divs.  were  resumed  by  International  Kys.  of 
Central  America.  The  quar.  div.  on  Municipal  Ser- 
vice Co.  com.  slock  was  raised  from  25c  lo  ldc.  per 
share.  Continental  Can  Co.  increased  the  quar.  div. 
on  com.  from  75c.  to  si  per  share.  A  div.  of  SI!  50  per 
share  was  paid   on    Xash   .Motor-  Co.  com.  stock,  as 

against  J2  50  previously  paid.    Producers  &  Refiners 

Corp.  declared  an  extra  div.  of  12'  _.c.  on  its  7'  ,    cum. 

conv.  panic,  pref.  stock  in  addition  to  the  regular 

quar.  div.  of  87%C.  A.  G.  Spalding  &  Bros,  raised 
the  quar.  div.  on  the  general  or  com.  stock  from  1  I  2% 
to  2   ..      Monthly   divs.    were   resumed    by    Honolulu 

Plantation  Co.  Otis  Co.  paid  a  stock  div.  of  100%. 
The   quar.    div.    on    Stewart-Warner    Speedometer 

Corp.  capital  stock  was  raised  from  $2  to  f  2  50  per 
share.  Hawaiian  Sugar  Co.  raised  its  monthly  div. 
rate  ffoiu    1%  t0l%%.      <  mtariO  Steel    Products  Co.. 

Ltd..  resumed  divs.  on  its  coin,  shares.  The  quar. 
div.  on  Truscon  Steel  Co.  emu.  stock  was  increased 
from  2'  ,  i"  :'•'  |  .  On  the  ot  her  hand,  the  quar.  div.  on 
Pure  Oil  Co.  Com.  stock  w  as  red  u  ci'd  from  2' ,  to  l1/2%- 
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On  (lie  stock  Exchange  the great  demoralization  In 

prices  which   was  so  conspicuous  ;i    feature  in  . I  line 

appeared  to  be  reaching  its  end  in  the  early  days  of 
July.  There  were  some  further  demonstrations 
against    special   stocks   by   bear  operators,   among 

which  \v;is  an  attack  on   Delaware  &  Hudson,  which 

carried  i ha i  slock  down  (o  93}  i  July  7  from  L07  July 

'_',  and  a  break  in  \ew  Haven  slock  on  -Inly  .">  to  he 

low  id  (9%  was  the  low  record  established)  also  al 

traded  attention.     The   break    in   this  last    instance 

followed  i he  promulgat  ion  of  the  plan  for  the  rehabil- 
itation of  this  property  and  the  Boston  &  Maine  by 
the  Joint  New  England  Railroad  Committee,  and  the 

inference  deduced  from  it.  perhaps  incorrectly,  that 
this  implied  an  assessment  on  New  Haven  stock-. 
American  Car  &  Foundry  also  suffered  a  sharp  break 
about  this  time  to  the  lowest  figure  of  the  year 
(touching  IIS'  j  .Inly  12  against  L89  March  7),"  but 
after  that  the  market  steadied  and  it  seemed  as  if 
liquidation  had  now  been  completed  and  the  long- 
COntinued  decline  had  at  length  spent  its  force. 
Tests  apparently  made  by  bear  operators  developed 
the  fact  that  there  were  no  further  weakly  held 
blocks  of  stock  to  be  dislodged,  and  bear  operations 
on  any  extensive  scale  accordingly  ceased.  A  period 
of  dulness  then  intervened,  during  which  the  volume 
of  business  on  the  Exchange  dwindled  to  small  pro- 
portions. Professional  traders  on  their  part  now 
found  it  easy  to  bring  about  recoveries  and  turned 
their  attention  to  the  bull  side  for  the  purpose  of 
scalping  small  profits.  For  a  week  or  more  the  mar- 
ket continued  to  gain  strength,  and  to  show  widening 
activity  as  prices  ascended.  At  first  the  railroad 
shares  were  the  leaders  in  the  upward  movement  on 
the  excellent  current  earnings  of  these  properties, 
but  later  on  some  of  the  industrial  stocks  enjoyed 
even  more  substantial  recoveries.  Del.  &  Hudson  got 
back  to  107  July  13  and  many  of  the  industrial  shares 
showed  advances  of  several  points.  The  further 
great  drop  in  the  price  of  wheat  was  an  unfavorable 
feature  at  this  time,  but  was  ignored.  Nor  did  the 
election  of  Magnus  Johnson  as  U.  S.  Senator  from 
Minnesota  at  first  make  much  impression  on  the 
market.  But  when  this  Farmer-Labor  politician  be- 
gan to  make  threats  of  hostile  legislation  and  to  indi- 
cate that  the  railroads  would  be  ; .  i  object  of  attack 
the  significance  of  the  man's  election  and  its  possible 
wide  bearing  on  the  situation  began  to  dawn  upon 
the  public. 

At  the  same  time  published  analyses  of  the  annual 
reports  of  the  Northern  Pacific  and  the  Great  North- 
ern companies,  which  by  reason  of  their  locations  in 
the  grain  carrying  districts  would  be  tlie  first  to  suf- 
fer from  the  effects  of  adverse  legislation  showed 
that  these  two  important  properties,  even  on  the  basis 
of  existing  freight  rates,  had  little  or  no  margin  of 
income  above  their  dividend  requirements,  and  hence 
that  any  reductions  from  these  rates  would  leave 
them  in  a  bad  plight.  It  also  appeared  that  while 
the  railroads  generally  were  now  making  good  re- 
ports of  earnings,  many  of  the  "Western  roads  were 
proving  exceptions  to  the  rule.  The  effect  of  all  this 
was  to  cause  renewed  demoralization.  Liquidation 
in  great  volume  appeared  in  the  shares  of  Northern 
Pacific  and  Great  Northern,  both  of  which  estab- 
lished new  low  records  for  the  year.  A  host  of  other 
railroad  stocks,  more  particularly  those  of  systems 
in  the  West,  also  suffered  badly  and  made  new  low 
records  for  the  year — the  list  including  Atchison, 
Chicago  &  North  "Western,  besides  a  number  of  oth- 
ers. The  steel  stocks  also  showed  great  weakness  on 
the  theory  that  the  present  exceptional  activity 
could  not  be  expected  to  continue  very  much  longer, 
inasmuch  as  orders  for  new  business  were  coming  in 
only  slowly  and  a  general  disposition  existed  to  de- 
lay new  commitments  until  a  clearer  view  of  the  out- 
look could  be  gained.  The  curtailment  of  cotton  pro- 
duction on  such  an  extensive  scale  as  outlined  above 
did  not  tend  to  revive  waning  confidence  and  the 
sharp  cuts  in  the  prices  of  petroleum  and  its  prod- 


ucts were,  of  course,  an  adverse  feature  in  the  cs  le 
of  ii ii  siocks,  which  played  inch  a  conspicuous 

part    in    the    bull    campaign    Of    L922    and    the   early 

months  of  i!r_'::.    r.  s.  Steel  common,  which  in  the 

general  decline  of  the  last   few  months  has  displayed 

greater  stability  than  the'  generality  of  the  Leading 
industrial  stocks,  on  duly  :;i  got  down  to  85%, 
against   92%  duly  20,  ami  comparing  with    L09 

March  21.     The  Steel  Corporation  made  a  \t-vy  good 

showing  in  iis  income  re  I  urn  for  the  June  30  quarter, 

but   this  was.  not   issued  until  after  the  close  of  busi- 
ness on  duly  .".I  and  anyway  could  not  be  accepted 
any  indication  of  what  the  returns  for  the  rest  of  the 
year  would  show.     The  last    two  days  of  the  month 

further  unsettlement  was  caused  by  the  news  that 

President  Harding,  who  was  on  his  way  home  from  a 
trip  to  Alaska,  had  become  gravely  ill  as  the  result  of 

ptomaine  poisoning  incurred   in  eating  crabs — so 

much  so  thai  he  had  been  obliged  to  abandon  the  re- 
mainder of  his  schedule,  a  corps  of  specialists  taking 
care  of  him  at  San  Francisco.  The  market  therefore 
closed  at  the  lowest  figures  of  the  month  for  the 
great  majority  of  stocks. 

VOLUME  OF  BUSINESS  OX    Till:  STOCK  EXCHANGE. 
Month  of  Juh/—  1923.  1922.  1921.  1920. 

stork  sales: 

Number  of  shares  12,551,861  16,118.063  9,288.05  1  12,541,922 

Par  value. $1,190,700,000  $1,262,250,143       1781,205,604   S1.10.'i.0(KS,15O 

fiond  sales  (par  value) : 

RR.&  misc.  bonds  90,708,800         144,188,350  81.792.500  44,835.500 

U.  S.  Govt,  bonds  55,859,300         110,792,400         137,670,050         175,295,800 

State,  municipal, 

&c,  bonds 26,563,500  47,352,000  24,013.100  19,032,500 


Total  bond  sales.      S179.131.600  $302,332,750      8243.475,050      $239,763,800 

Jan.  1  to  July  Z\ — 
Stock  sales: 

Number  of  shares        144.412,746  151,212,888        102,955.107        137,739,888 

Par  value $13,454,000,000$13,41 1,822,389  $7,665.702.984$12, 184,520,676 

Bond  sales  ( par  value) : 

RR.&mlsc.  bonds        982,890.200  1,217,585,900        532,419,000        339,124,500 

U.  S.  Govt,  bonds        485,794,435  1,092,492,305     1,087,838.690     1,748,361,800 

State,  municipal, 

&C,  bonds 288,906,400  367,380,000         167,955,700         170.137,800 


Total  bond  sales.  81,757,591.035  $2,677,458,205  $1,788,213,990  $2,257,624,100 

The  money  market  continued  firm  during  July,  but 
was  devoid  of  special  features.  After  the  large  1st  of 
July  interest  and  dividend  disbursements,  funds 
gradually  returned  to  normal  channels  and  this 
might  have  caused  substantial  reductions  in  rates 
except  that  the  mercantile  demand  for  accommoda- 
tion was  well  maintained  (the  slackening  of  activity 
in  trade,  alluded  to  above,  having  reference  to  the 
placing  of  orders  for  business  later  in  the  season,  not 
to  the  present  volume  of  trade)  and  that  the  banks 
showed  a  disposition  to  reduce  their  borrowings  at 
the  Federal  Reserve  Bank.  Stock  Exchange  require- 
ments were  on  a  reduced  scale,  and  it  was  estimated 
that  brokers'  loans  on  July  18  were  down  to  an  ag- 
gregate of  $1,500,000,000,  or  below  the  level  of  July 
1922,  when  the  total  was  $  1,550,000,000.  The  amount 
compared  with  $1,700,000,000  June  16  1923  and  with 
a  peak  of  §2,000,000,000  on  Feb.  14  1923.  As  to  bor- 
rowing bv  the  banks  at  the  Federal  Reserve  Bank  the 
bill  holdings  of  the  latter  July  25  were  8207,210,109, 
against  $299,823,685  on  July  3.  On  July  26  last  year, 
however,  the  bill  holdings  were  no  more  than  $68,- 
182,000.  The  range  for  call  loans  on  the  Stock  Ex- 
change during  the  month  was  between  4  and  6%. 
The  renewal  rate  was  6%  July  2;  5V2  July  3;  4y2 
July  5;  434  July  6;  5  July  9;  5y2  July  10;  5  July  11 
to  Julv  16,  inch ;  m  July  17;  5  July  18  to  July  20, 
inch ;  4%  Julv  23.  24  and  25 ;  5  July  26  and  27  and 
6%  July  30  and  31.  In  other  words,  6%  had  to  be 
paid  for  renewals  at  the  end  of  the  month  as  at  the 
beginning.  On  time  the  rates  throughout  the  month 
for  all  maturities  from  60  days  to  six  months  were 
5@5i74%,  the  same  as  at  the  end  of  June.  For  com- 
mercial paper  in  place  of  the  range  of  ±%@5%,  a 
single  rate  of  57c  for  60  and  90  days'  bills  receivable 
and  six  months  names  of  choice  character  was  quoted 
the  last  half  of  the  month,  with  names  less  well 
known  requiring  5^4%.  Practically  all  of  the  large 
institutions  appeared  to  be  out  of  the  market,  al- 
though a  moderate  amount  of  business  was  reported, 
with  country  banks  as  buyers.  There  were  no 
changes  in  rates  during  the  month  by  any  of  the  Fed- 
eral Reserve  banks. 
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In  the  foreign  exchange  market  the  feature  was 
the  advance  in  the  Bank  of  England  rate  of  discount 
on  July  5  from  :'.*,   to  1%.    The  much  higher  rates 

for  money  in  London  than  in  this  country  had  been 
inducing  American  borrowing  on  the  other  side  and 

also  had  been  causing  investments  of  British  funds 
in  the  United  States,  and  it  was  to  check  this  move- 
ment and  to  arrest  the  decline  in  foreign  exchange 
rates  that  the  Hank  of  England  minimum  was  raised. 
Hates  for  Sterling  had  continued  weak  after  the 
sharp  decline  in  June  and  Bight  bills  on  London  were 
down  to $4 54%  July  •">,  as  against  $4  57  L3-16  duly  2. 
With  the-bank  rate  up  to  4' ,  exchange  improved,  and 
h\  duly  14  the  quotation  was  up  to  $J  60%.     Later 

in  the  month,  however,  renewed  weakness  oceurrred 
in  the  absence  of  anything  to  indicate  an  early  ad- 
justment of  the  German  reparations  question,  and 
the  range  duly  31  was  %i  56  3-16@$4  57  3-16. 

In  the  rates  on  the  Continental  centres  the  <  lerman 
reichsmark  continued  its  plunge  downward,  which 
was  not  surprising,  considering  that  aside  from  the 
apparent  hopelessness  of  the  reparations  question 
the  Hank  of  Germany  kept  putting  out  new   note 


issues  by  the  trillions.  Lor  the  week  ending  duly  7 
the  addition  to  note  circulation  was  2,950,721,616,000 
marks;  for  the  second  week  it  was  5,249,955,776,000 
marks,  and  for  the  third  week  6,333,082,126,000.  At 
the  same  time  the  gold  holdings  were  now  being  heav- 
ily diminished  and  on  duly  21  w  ere  reported  as  down 
to  616451,000  marks,  against  716,912,000  marks  at 
the  end  of  dune  and  comparing  with  1,004,859,000 
marks  in  duly  1922.  At  the  beginning  of  duly  the 
mark  was  still  quoted  at  tl  ten-thousandths  of  a  cent. 

but  by  duly  :;i  it  was  down  to  8.2  one  hundred  thou- 
sandths of  a  cent,  which  meant  that  about  1,200,000 
of  these  paper  marks  were  required  to  make  the 
American  dollar.  While  this  was  going  on  in  C<-r- 
man  exchange,  the  rate  of  the  Austrian  crown,  which 
had  been  stabilized  through  the  financial  rehabilita- 
tion of  Austria,  remained  unchanged  at  1L,^/I4i, 
ben-thousandths  of  a  cent— .0014V8@.001  L  ,.  Hates 
on  the  other  Continental  centres  of  Europe  which 
had  been  weak  early  in  the  month  when  there  ap- 
peared a  prospect  of  tense  relations  Let  ween  Lrance 
and  England  on  the  question  <»f  German  reparations 
and  the  Ruhr  occupation  improved  later  in  the  month 
with  the  relaxation  in  the  strain,  real  or  supposed, 
but  dropped  again  at  the  close,  when  prospects  of  an 
agreement  on  the  question  between  Great  Britain 
and  Lrance  once  more  appeared  to  be  vanishing. 
The  rate  tor  the  French  franc,  as  represented  by 
bankers"  checks  on  Paris,  dropped  from  5.95  duly  l> 
to  5.75  July  9,  but  recovered  to  6.00%  duly  li:'..  with 
the  rate  duly  31,  however,  back  to  5.80*4@5.83%. 
The  Italian  lire  declined  from  4.35}  ,  duly  2  to  1.20 
duly  7.  but  was  up  to  4.1 11  ,  duly  26  and  was  quoted 

at  4r.33@4.34^2  duly  31.    Creek  exchange  Buffered 

renewed    collapse   and    the    drachma    tumbled    from 


RATES  OF  EXCHANGE  ON"  CONTINENTAL  CENTRES. 

Note       Method  of  quoting  French     s>\:,s  and  Belgian  francs  and  Italian  lire  changed  on    Dec.  1  1920   to    show  the  value  of  all   these  different   units   la 
cents  per  unit.      The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 
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3.00%  July  2  to  1.86%  July  26,  and  after  Bdme  recoi 
ci'.v  dropped  to  L.79%@1.85V£  Julj  31. 

Rates  <mi  the  former  neutral  centres  followed  a 
course  similar  to  thai  of  French  exchange,  that  is 
moved  higher  after  having  first  been  Lower,  and  then 

receded   again.      The   Swiss   franc   for  Bighl    bills   de 

(dined  from  1 7..~><)  July  2  to  17.01  July  !».  and  then  ad 

\  a  need  to  IT.!)::  July  26,  w  illi  I  lie  rale  Jul  v  .".I   L  7.82(6 

17.85%.  The  Dutch  guilder  as  against  39.20  Julj  6 
was  down  to  38.96  July  L0,  but  thereafter  moved  to 
39.37  and  was  39.21@39.29  duly  31.  Il  should  be 
slated  that  besides  the  advance  in  the  Bank  of  Eng- 
land rate  the  Swiss  National  Bank  on  duly  16  also 
raised  its  discount  rale  from  :'.',  to  l\.  After  the 
Hank  of  England  had  put  up  its  minimum  Switzer- 
land was  the  cheapest  money  centre  in  Europe  and 
the  object  in  raising  the  Swiss  rate  was  to  reduce  the 
outflow  of  funds  from  that  country.  Earlier  in  the 
month  (on  duly  5)  the  Hank  of  Hungary  advanced 
its  pate  from  F_"  j  to  is- , .  Exchange  on  the  Scandina- 
vian centres  also  moved  upward  after  having  first 
moved  down.  The  Danish  crown  as  against  17..">0' L> 
duly  2  was  17.1l'  July  5,  bu1  commanded  ll.iil  July 
l'7  and  was  17.81%@17.86  July  31.  The  Norwegian 
ciown  was  li;.::<)  July  2,  15.96  July  •"">.  k;.i><)  July  L2 
and  15.97%(S  L6.04  duly  31. 

Kates  on  South  America  showed  no  changes  of 
ureal  consequence  aside  from  a  moderate  decline  in 
exchange  on  Brazil  and  a  sharp  fall  in  the  rates  on 
Uruguay  and  Argentina.  The  peso  on  Argentina  fell 
away  from  35.30  duly  2  to  .">:». 75  duly  30  and  was 
33.90  dulv  31.  The  milreis  on  Brazil  declined  from 
10.90  duly  -2  to  L0.25  duly  31.  _The  Uruguayan  peso 
dropped  from  82%  duly  :!  to  76%  duly  30  and  was 
77:\s  July  31.  The  fluctuations  in  the  rates  on  the 
Far  East  were  confined  within  narrow  limits  until 
the  last  two  or  three  days,  when  there  was  a  sharp 
drop  in  rates  on  Shanghai,  Singapore  and  Bombay. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Jul!/ 


1. 

2. 

3. 

4. 

5. 

6- 

7- 

8. 

9. 
10. 
11_ 
12. 
13. 
14. 
15_ 
16. 
17. 
18. 
19. 
20. 
21_ 
22. 
23  _ 
24_ 
25_ 
26. 
27. 
28. 
29. 
30. 
31. 


Checks 

27u%  discount 
2"61<~c   discount 

2;iefi  discount 
2H%  discount 
2»ie%  discount 


Canada 

Dollars 


2 

- 

2»,6^ 

-• 

- 

2"56<~r 
2»u% 
254% 
2H% 

2«i«c-r 
2»i«95 

2K% 

2".!% 

2^% 

2H% 

2K% 
,2is84% 


discount 
discount 
discount 
discount 
discount 
discount 

discount 
discount 
discount 
discount 
discount 
discount 

discount 
discount 
discount 
discount 
discount 


Czecho- 
slovakia 

Kronen 


Checks 

2.98M 
2.99?4 

3.01 
3.0U4a3  02 
3  02     a3.03  H 

301Ha3.03 
3.01^a303 

3.01K 

3.01 

3.00 

2.99H 

3.00M 
2.99Ji 
2.99% 
2.99% 
2.99M 
3. 00 

2.99Ma3.00 
2.99 
2.99 
2.98H 
2.97% 


Bucha- 
rest 

Leu 


discount  2.97     a2.98 

discount  12. 96  Ka2. 97% 
discount         2.96 


Checks 

.52 
.51 

■  50H 
.51 
■50  H 

•  50H 
.51a. 51% 
.52 
53 

•52% 

.52^ 

.52 

•52% 

•52% 

.52% 

.52% 

•52% 

.53 

■52% 

•52% 

.52 

•51% 

.51 
.51 


Polish 

Marks 


Checks 

.0008 
.0009 

.0008% 
.0008% 
.0008 

.0007 
.0007 
.0007% 
.000S  '  , 
.0008% 
.0008% 

.0008% 

.0008% 

.0007% 

.0008 

.0007% 

.0006% 

.0006% 

0007 

.0006% 

.0005% 

.0005% 

.0005% 

.0005% 
.0004', 


Hun- 
gary 


Checks 

.0115 
0115a.0118 

.0118 
.0117 
.0115 

.0115 
.01 15a  .0120 
.0120 
.0118 
.0118 
.r118 

.0118 
.0118 
.0114 
.0106a.0113 
.0104 
.0097 

.0096 
.0075a.0085 

.008 

.004 
,0042a  .005 

.0045 

.004 
.004 


Serbia 


Checks 

SUN 
1.10 
1.09     al.10% 
HOLI 
1.08% 
1.07 
1.06% 

SUN 
1.05% 
1.05% 
1.06 
1.07 
1.07 
1.07 

SUN 
1.06% 
1.06 
1.07 
1.07 
1.06% 
1.06% 

SUN 
1.07 
1.07 
1.07 
1.06% 
1.05%al.06 
1.05% 

SUN 
1.05 
1.05% 


Yugo- 
slavia 


Checks 
DAY 


DAY 


DAY 


DAY 


DAY 


DAY 


Bul- 
garia 


Checks 

*1.25 
•1.20 

*1.20 
•1.20 
*1.20 

•1.20 
•1.20 
*1.20 
*1.20 
•1.20 
•1.20 

*1.20 
•1.20 
*1.20 
»1  20 
*1.20 
*1.05 

»1.30 

n.io 

•1.05 
*1.05 
•1.10 
*1.05 

•1.10 
•1.05 


Finnish 

Markka 


Checks 

2.75%. 
2.75% 

2.75 
2.75 
2.75% 

2.75 
2.75 
2.76 
2.77 
2.79 
2.80 

2.78 
2.80 
2.80 
2.79 
2.78 
2.77 

2.77 
2.76H 

2.79 
2.77 
2.78% 
2.78 

2.78 

2.78 


Argentina 

Peso 


Checks 

35.30 
35.00 

34.90 
35.00 
34.65 

34.40 
34.40 
34.40 
34  40 
34.40 
34.40 

34.30 
34.10 
34.00 
33.70 
33.80 
34.00 

34.10 

34.00 
34  .05 

34.00 
33. 90 
33.80 

33.75 
33. 90 


Cabes 

35.40 

35.10 

35.00 
35.10 
34.75 

34.50 
34.50 
34.50 
34.50 
34.50 
34.50 

34.40 

34.20 

34% 

33.80 

33.90 

34.10 

34.20 
34.10 
34.15 
34  10 
34.00 
33.90 

33.85 
34.00 


Brazil 

Milreis 


Checks 

10.90 
10.80 

10.60 
10.60 
10.45 

10.45 
10.40 
10.45 
10.45 
10.40 
10.40 

10.40 
10.40 
10.40 
10.40 
10.40 
10.40 

10.40 
10.35 
10.35 
10.40 
10.35 
10.30 

10.30 

10.25 


Cab  es 

10.95 
10.85 

10.65 
10.65 
10.55 

10.50 
10.45 
10.50 
10.50 
10.45 
10.45 

10.45 
10.45 
10.45 
10.45 
10.45 
10.45 

10.45 
10.40 
10.40 
10.45 
10.40 
10.35 

10.35 
10.30 


July 


1... 

2... 

3... 

4... 

5... 

6... 

7... 

8... 

9... 
10... 
11-.. 
12... 
13... 
14... 
15... 
16... 
17... 
18... 
19... 
20... 
21... 
22... 
23... 
24... 
25. .. 
26... 
27... 
28... 
29... 
30... 
31... 


Bolivia 

Boliviano 


Checks 

33% 
33% 

33% 
33% 

33% 

33  • .; 
33% 
33', 
33% 
33% 
33% 

38% 

33% 
33', 
33 '  I 
33% 
33% 

33% 
33% 
33% 
33% 
33% 
33% 

33% 
33% 


Colom- 
bia 

Dollars 


Checks 

94 
94 

94 
94 
94 

94 
94 
94 

94 
94 
94 

94 
94 
94 
94 
94 
94 

94 
94 
"94 
94 
94 
94 

94 
94 


Ecuador 

Sucre 


Checks 

27.00 
27.00 

27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 


Uruguay 

Peso 


Checks 

82  H 
82% 

82 
82 
81 K 

SI'. 

82 

82 

82 

82 

82 

81% 

81% 

81% 

81 

81 

80% 

79% 

80 

78H 

78% 
77% 
77% 

76% 

77', 


Vene- 
zuela 

Bolivar 


Checks 

19% 
19  % 

19ii 
19% 

19>4 

19  % 
19% 

19% 
19% 
19% 

19  % 

19% 
19% 
19% 

19  % 
19% 
19>4- 

19% 

19% 
19% 

19.  % 
19% 
19% 

19% 
19% 


tChile 

Peso 


Checks 

13H 

13.25 

13  '4 
13% 

13 '4 

13  % 

13 

12.95 

13.10 

13.10 

13.10 

13.10 
13.10 
13.10 
12.80 

12". 
12. SO 

12.75 
12.70 
12.70 
12.60 
12.50 
12.50 

12.50 
12.45al2.50 


jPeru 

Libra 


Checks 

4.29 
4.29 

4.29 

4.29 
4.29 

4.29 
4.29 
4.29 
4.29 
4.29 
4.29 

4.29 
4.29 
4.29 
4.29 
4.29 
4.29 

4.29 
4.29 
4.20 
4.14 
4.14 
4.14 

4.14 
4.14 


Portu- 
gal 

Escudo 


Checks 

SUN 
4.46 
4.51 
HOLI 
4.49 
4.49 
4.40 

BUN 
4.35 
4.35 
4.40 
4.39 
4.41 
4.45 

BUN 
4.44 
4.31 
4.29 
4.24 
4.19 
4.11 

BUN 
4.16 
4.11 
4.11 
4.11 
4.11 
4.10 

STJN 
4.09 
4.15 


Turkey 


DAY 


DAY 


DAY 


DAY 


DAY 


DAY 


Hong 
Kong 

Tael 


*  Nominal . 

Cftl/MlttO      nil 


Checks 

52%a52% 
52%a52% 

52  a52  % 
52  a52  H 
52     a52% 

52%a52% 
52%a52% 
52%a52% 
52  a52  H 
52%a52% 
52%a52% 

52%a52% 
52%a52% 
52  a52  % 
52%a52% 
52%a52H 
52   ■■■--   I 

52%a52% 
52%a52% 
52  a52% 
52  a52  H 
52  a52% 
52     a52% 

51%a52 
51%a52 


Shang- 
hai 

Tatl 


Checks 

71%a71% 
71%a71% 

71%a71% 
71%a71% 
70%a71 

71%a71% 
71%a72 
71%a71% 
71     a71% 
70%a71 
71     a71% 

70%a71 
70%a71 
70%a71 
71     a71% 
71     871J4 
71     a71% 

71  a71% 
70%a71 
71  a71% 
71  a71% 
71  aIWi 
70%a70% 

70%a70% 
70%a70% 


Yoko- 
hama 

Ytn 


Checks 

49%a49% 
49%a49% 


Manila 
Peso 


Singa-    ' 

pore       z  Bombay 
Dollars        Rupees 


Checks        Checks        Checks        Checks 

49%a49%  53%a54      31%a31%38     a38% 
49%a49%  53%a53%  31     a31%'3SJa38% 


Java 

Guilders 


49%a49%  49%a49% 
49  a49%  4fi%a49% 
49     a49%  49%a49% 


49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49  % 

49  a49?„ 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 

49  a49% 


49'  ;a49% 
49'  [a49% 
49%a49% 
49%a49% 

49%a49% 
49%a49% 

49%a49% 
49%a49% 
49jia49% 
19'  ;a49X 
49%a49% 
49%a49N 

49%a49% 
49%a49% 
49%a49% 
49%a49% 
49%a49% 
49%a49% 


53%a53% 
53%a53% 


53%a53','  31 


31  a31?s  38»a38% 
31  831%  38%a38% 
31     a31%'38%a38% 


t  Cents  of  U.  S.  money  per  Chilean  peso,      z  American  money  |per  Peruvian  pound,     y  Value  of  one 


49     a49%  49%a49%  53%a54      30%a31 
49     a49%  49%o49%.52%ao3:li  30T.a31 


53%a53  4 

53  \  «54 
53,4«54 
53^4  054 

5334"->t 

53%a54 
533i'J54 
53%a54 
53%a54 

53%a54 
53%ao4 
53%a54 
53  (a54 
53%a54 
53%a54 


a31% 
031% 
a31% 
a31% 
a31'4 
a31% 


31%a31% 
31%a31% 
31%a31% 

31%a31% 
31%a31% 
31'4a31% 

31>4a31% 
31^a31% 
31 '4' a31% 
31%a31% 
31%a31% 
31  %  031. '4 


38Ha38   ( 

38%a38% 
38%o38'  i 
38%o38% 
38%a38  ( 

38%a38% 

38  %  a38% 
3s  io38% 
38%a38% 
38%a38% 
38%  a38% 
38%  038% 

38%a38% 
38%a38% 
38%a38% 
38%a38% 
3S'ia38% 
38%a38% 

38%o38% 

3S'4'a38% 


escudo  in  U.  S.  currency.     2  Quotations  forjeheck  on 
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New  York  Stock  Exchange 


MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self -explanatory.  The  tables  embrace  every 
•ecurity  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  vhlch  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

'For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  JULY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N.    Y.    STOCK    EXCHANGE. 


J    D 


J    D 


J    D 


J    D 


M  N 


M  N 


M  S 


U  S  Qoternment  Securities 
First  Liberty  Loan — 

First  34s 1932-'47 

Registered 

First  4s 1932-'47 

Registered  _ 

First  44s 1932-'47 

Registered - 

First  Second  44S---1932-'47 

Registered 

Second  Liberty  Loan — 

Second  4s. 1927-'42 

Registered 

Second  44s 1927-'42 

Registered 

Third  Liberty  Loan — 

Third   44« 1928 

mistered 

Fourth  Liberty  Loan — 

Fourth  44s 1933-'38 

Registered 

Treasury  4  k' -  - 1947-1952 

Registered  _ 

2s  cons  reg April  1530  Q 

28  cons  coup April  1930  Q 

is  registered 1925Q 

4s  coupon 1925Q 

Panama  Canal  3s 1961  Q 

Registered 1961  Q 

State  and  City  Securities     I 

New  York  Citv— 48  4 1960  M 

44s  Corporate  stock...  1964  M 
4 Ha  Corporate  stock. -.1966  A 

44s  Corporate  stock 1971  J 

44s  Corporate  stock 1967J 

44s  Corporate  stock 1965  J 

44s  Corporate  stock 1963  M 

4%  Corporate  stock 1959  M 

IWr  Corporate  stock 1958  M 

"M 


Sales  in 

Ju 
Par  Value 


A   O 


A    O 


Price  about 
Jan.  2 
1923. 


Bid.         Ask 


100.94  Pale 

100.78  Sale 

98.90 


3.369.000 
4  22.000 
17.' 

1,000 

1,658.000    99.00  Sale 

30.000 

5,000  99.00100.00 


PRICES  7.Y   JULY 


*/r    - 

Corporate  stock 1957 

4%  Corporate  stock 1956  M 

*    44s 1957M 

44%  Corporate  stock. .  1957  M 

34%  Corporate  stock..  1954  M 

N  Y  State — Highway  4s. ..1961  M 

Canal  4s 1961J 

Canal  4s 1960J 

Highway  Imnt  44s 1963  M 

Virginia  debt  2-3s 1991  J 

Registered J 

t-oreinn  Gov't  Securites 

Argentine  (Govt)  7s 1921  F 

Argentina — Internal  5s  of  1909  M 

lan  (Govt)  7.s  w  i 1943  J 

Belgium — 25-jTextsf  7  4s  g '45  J 

6-year  6%  notes 1925  J 

20-year  sinking  fund  88..1941  F 

Bergen  (Norway)  sf  8s 1945  M 

Berne  (City  of)  8  f  8s 1945  M 

Bolivia  (Republic  of)  8a. ..1947  M 
Bordeaux  (City  of)  15-yr  6s  1934  M 
Brazil. USof. external  88-.1941  J 

Cent  Ry  7s 1952  J 

7^8 1952  A 

do     Large - 

Canada.  Dominion  of.  5s..  1926  A  O 

do         do       6s 1931  A  O 

10-year  54s 1929  F    A 

5s -- 1952M  N 

Chile  Republic  exter  s  f  88. 194 1  P   A 

External  5-year  »f  8s 1926  A  O 

7s     - 1942  M  N 

25^year  s  f  8s  gold 1946  M  N 

Chinese  Govt.  Imperial — 

Hukuang  Ry  sterling  6s.  1951  J    D 
Christian!*  (City)  sf  8s. ..1945  A   O 

Colombia  6!v* 1927  A   O 

Copenhagen  25-yr  s  f  54a.  1944  J     J 

Cuba.  Kepof.5? 1944  M    B 

As  ext  debt  Ser  A  of  1914. 1949  F    A 

4  4s  external  loan 1949  F   A 

flUs   1953J     J 

Czechoslovak  (Rep  of )  8s.  .1951  A  O 
Danish  Cons  MunJ".  b  f  8s  A  1946  P   A 

Series  Bsf  8s 1046  P   A 

Denmarksf8s 1946  A  O 

20-year  external  6s 1942  J     J 

Dominican  Republic  sf  5s.  1958  F  A 

54s 1942  M   B 

Dutch  East  Ind  25-yr  ext  6el947 

40-year  6s 1         m   - 

64s 1953  M    B 

ITrench  Repub  25-yr  ext  8s.  194r.  M  S 
20  yr  external  loan  748.1941  J    D 
Gt  ltrlt  A  Ireland.  l'n  King  of— 
20-year  gol<l  bond  64s. .1937  F   A 

10-year  conv  5 4s 192'.*  F   A 

Greater  Prague  74s 1952  M  N 

Haiti  6f  .  .---...  1952  A   O 

Italy.  Kingdom.  Ser  A  6  4" 
Japanese  Govt.  Imp — £44*  '2r>  F   A 

2d  series  44s 1925J     J 

Hwl'i.g  loan  48 1931J     J 

eutal  I  )••%-•!•. pment  6sl953  M  - 
Lyonii  (Citjr  of)  16-year  6s.  \»M  M  N 
Manwulles  (City)  16-jt  6s.  .1934  M  H 
Mexican  Irr  44s 1943  M  N 


59,000 

13,000 

11633000 

578, 000: 

16943000 
144,000| 

16642000' 

232, OOOJ 

4,232.000 

12.000 

5,000 

1,000 


99.44  98.58 


98.40  Sale 
98.36  Sale 

98.90  Sale 


53,000 
21,000 


98.84  Sale 
98.82  Sale 
99.94  Sale 


37,000 


1 .000 
12.000 
12,000 


6,000 

10,000 
5,000 
1,000 


1,000 


429,000 

124,000 
,344,000 

257,000 

218,000 

40.000 

86, 

389,000 
198,000 
355.000 

90.000 


1004 

102% 

102  4 

107  4 

107  4 

107 

1074 

100 

994 

994 

99  k 

106  4 

106  k 


1014 
1024 

1024 

Sale 

1074 

107  4 

107)4 

Sale 

100  4 

1004 

1064 

Sale 

Sale 


July  2. 


July  31. 


Bid. 


Ask.'Bid. 


100'»»  Sale 

98>a    98'«» 
98       Sale 
9S*«   Sale 


97»Ni  98>  .-i 


9Shi  Sale 


B8»«j 

98'b 


Sale 

Sale 


98"b  Sale 
98"a  Sale 

98<a   Sale 
98»b 
99»a  Sale 


103 


934 


1004  Sale 
80  %  Sale 


..(too 
162 


102 
98 

1014 

108 

111'*' 
93  H 
784 

. 
96  H 


Bale 

S^le 

sale 

Sale 
S;Ue 
Sale 

>;.!.- 

Sale 
Sale 
Bale 


121 


99  H 
99 '  \ 

101  4 
99  4 


'■"■    i. 


98,000   103 


■r>14 

94^ 
90 

SI  4 

814 


Sale 
Sale 
Sale 
Sale 
Bale 

Sale 
Sale 

Sale 
82 


100 
1004 
100  4 

105 

964 

'JO', 

964 

96 
104  4 

87>J 


Sale 

100 -s 

Sale 

105k 

105  H 
97 
97 
97 

104>i 


A$k. 


100"»  Sale 
99»a  Sale 
98>a     9S»a 


98»a  Sale 

98>a  Sale 

97"a    9S"« 


98«a  Sale 
9S«a  Safe" 


98«Hi  Sale 
98'»a  Sale 

98'n  Sale 
9S'»  Sale 
99»a  Sale 


93  !  i 


69 


101$* 

804 
92 
100 

964 

99 

1084 
864 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

1094 
Sale 

Sale 


1004 

100 

1004 

104  4 

1044 

104  5-6 

1044 

964 

964 

96]  ■ 

954 

104  4 

86jJ 


Sale 
1004 

100}  i 


1054 

105 

97  4 

97>4 

96 'f 
105 


69 


1004  1004 
100 

99 
101 

101       t 


^7 


1,997 


000     95 



94 

•    \ 


108  k 
Bale 


Bale 
Bale 


,000     94  4 


I  17.000 


93  H 

.  i  4  Bale 
62      Sale 


;:-; 


Sale 

Bale 


102« 

88  M 

1004 

96 
100 
108 
110 

87 

76 

964 

1004 


Sale 
Sale 

Sale 

Sale 
1001 

109 

111 

Sale 

78 

Sale 
Sale 


Lowest. 


Highest. 


Sale  Prices. 

100      July 

i   July 

.lulv 

.Tulv 

July 

9S«a   .Tulv 
97i»a  July 


Sale  Prices. 

lOOhi   J'ilv 
100"»  July 
July    l 

98  .Tuiv 
'ulv 
July   l 

'  uly 


RAXGE  SIS'CE  JA.X.    1. 


Lowest. 


Highest. 


Sale  Prices. 


97»»  Julv  2  0*i»b  Julv 

97»a  July  5  9.^a   Julv 

9s«a   Julv  ,  July 

9S»a  July  2 


9S>*a  July 
9S10a  July 

98=a   Julv 

.Tulv 

99'«a  Julv 

99"a  Julv 

.  July 

103      July 


100      July 
1004  July 


9S"ii  July 

99      Julv 
99      July 

9S'»a  July 

9^i«a  Juh- 

99»a  Julv 

99»a  Julv 

1044  Julv 

103      July 


100 

97»n 
97»a 


July 
Apr. 

May 

Mar. 


Sale  Prices. 


96«nMar. 
97.00Mar. 


31  lOl.OOJan. 

31  101»»m  Mav 

9    9S.90Jan. 

'<40Feb. 

•i.loJan. 

27    98.80Feb. 

I    99.0OJan. 


96"nMar.  27 
96am  Apr.  26 
96«a  NIar.  27 
96"aMar.  28 

97"n  Apr.  20 
97«ii  Apr.     2 


97  inMar. 

96»aMar. 

9S'«a  June 

12     9S*»  Apr. 

24  May 

102  June 
May 

103  4  Feb. 
94  4  Mar. 
934  June 


1004  July 
100%  July 


1044  July    17,104",;  July      5 


July 

.  July 

964  July 


o  1941  i  Julv      6 

\  Julv    24 

.  July    17 


95      Julv 
July 

lulv 
87      July 


■i  Julv  is 

;  Julv  7 

12  104  'i  Julv  13 

"      July  2S 


112'£  July   23 


1014  July 
B0      July 

88  July 
July 
July 
Julv 
July 
July 

86      July 

July 

July 

.  July 

July 


112k  July   23 


994    99  July 

.  July 
July 
Julv 
Julv 


994  1004 
101H 

103 
103 


July 

103  '1      July 


77      Sale 
37        42 


112 

964 

92  44 
BOM 
914 

77'. 
31 


Sale 


90  H 

88 

96  W 


July 

July 
July 

July 
July 
July 
July 
July 
July 
July 
July 

Juh 

July 

July 


81 

g 

2 

2 


1094 

90 


Julv 
July 
Jtily 
July 

Julv 
July 
Julv 

July 

July 
July 

July 


Julv 
.  July 

Julv 
July 
Julv 
Julv 
103  4  July 


NX 

100 
101  k 
1074 

104  4 
105 

96   j 

104  4 

^7 
1014 
1024 


May 

May 

Mar. 

Jan. 

June 

June 

July 

July 

July 

June 

July 

May 

May 

Julv 

Mar. 

Mav 

May 

July 


Jan. 

Mar. 

July 

Jan. 

Jan. 

Feb. 

Jan. 

July 

June 

Jan. 

Apr. 

Apr. 

Jan. 

Jan. 

Apr. 

Apr. 

July 

Apr. 

July 

June 

June 

June 


25 
14 
5 
21 
2 
5 
5 


98.70Feb.  15 

9S.30Feb.  9 

98.88Feb.  14 

99.06Jan.  10 

99.18Feb.  14 

99.04Feb.  14 


99.04Feb. 

99 .00  Feb. 

100.04Jan. 

100.04  Feb. 

.  July 

103  Julv 

104  Mav 
1034  May 

95   Feb. 
96k  Jan. 


10 

6 

10 

14 

5 

5 

17 

28 

10 

19 


101 
1024 

1024 
108 
1074 
1074 
107  4 
I  I  Ik 

99  k 
■  I  >k 

994 

107% 
1074 
91 
1034 


Jan.  24 
Jan.  5 
Feb.  1 
Jan.  24 
Feb.  9 
Jan.  4 
Feb.  13 
Jan.  3 
Jan.  4 
Jan.  8 
Feb.  7 
Feb.  16 
Feb.  13 
Jan.  27 
Jan.  25 
June  27 
May  17 
July   23 


103  4 

10.;  , 
<->  . 

1094 

1134 
94 

M 

104 
104 

1024 


110 
94 


■ 
'.1  102 


101      July 

111       July 

.  July 

July 

.  July 

July 

July 

.  July 

.  July 

July 

76      July 

July 


B8 

"7 


Julv 
July 
July 

July 

July 

July 

July 
July 

July 
July 

J  uly 


30  108 

1.  113 


18 

2 

31 
.-) 

lti 


77 
'.12 

80 

io 


July 

July 

4  July 

1  j  July 

4  July 

)\  July 

U  July 

4  July 

4  July 

July 

July 

July 


101 
ill 
654 

924 

92 

'■'    . 

69  t 
69  j 
324 


July 
July 

Jan. 
July 
Jan. 
Jan. 
July 
July 
July 
Jan. 
Jan. 
Jan. 


28    964 

.05 

4  : 
21 
81    924 

87 

21    994 
l    96M 

28  1094 
12  H04 
1  1    99 

90 
98M 

94  * 
101 
97 

104k 
116 

824 

98 

»7M 

v..    , 

92M 
824 
934 

83  4 
B84 
42 


Mar.  16 
July  24 
June  15 
June  1 
Jan.  3 
June  16 
Feb.  9 
Mar. 
Jan. 
June 
Jan. 
Jan. 
Mar.  23 

Feb.   17 
Feb. 
Jan. 
Jan. 

July  28 
Feb.  16 
Mar.  19 


20 
6 

7 
5 

2 


28 

19 
13 

28 


27 
Mar.  23 
May  31 
June  5 
July  9 
July  20 
Jan.  16 
Feb.  21 
June  8 
.  21 
.  18 
June  11 
Jan.  4 
July  31 
Jan.  15 
June  7 
June  7 
June  7 
Apr.  25 
Apr.  30 

Apr.  23 
Jan.  15 

28 
Feb.  27 

21 
Jan.  15 
Jan.  10 
Mar.  9 
May  30 
June  7 
June  7 
Apr.  30 


Aug.,  1923.] 


HOXDS    NTOrK  EXCHANGE  KKCOIM) 
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BONDS 


N.    Y.    STOCK    EXCHANGE 


s"2 


Foreign  (lov't  Securities — (C»  ncl.) 

Mexico.  V  S,  loan  of  1S99  5s  '45  J     J 

do     Lane 

4s  gold  debt  of  1004 1945 

Montevideo  7s 1053 

Netherlands  s  f  6s  Flat 1972 

Norway  extsf  8s 1940 

Gs 1052 

Panama  Rep  tr  rets  5V£s Ifl  i  ; 

Porto  Alegre  (City  of)  8s.  .1 961 
Queer  iM<m  I  State  ext  s  f  7a.  L04  I 

25-vear  6s 1947 

Rio  Grande  Do  SuJ  8s 1046 

Rio  de  Janeiro  25-y  r  s  f  8s. .  1 ! .u  1 1 

88 1947 

Ban  Paulo  (City )  s  f  8s 1952 

San  Paulo  (State)  ext  s  f  8s.  1936 
Seine  Dep  (France)  20  yr  781042 
Serbs,  Croats  &  Slovenes  8s  1063 

Solssons  6s 1036 

Sweden  20-year  6s 1939 

Swiss  Confederation  b  f  8s. .  1940 

Tokyo  City  loan  of  1912  5s 

Uruguay.  Rep.  external  8s.  1946 

Zurich  (City  of)  sf  8s 1945 

Railroad   Bonds 
Ala  Gt  Sou  1st  cons  A  5s.  .  .  1943 

Ala  Mid  1st  guar  g  5s 1928 

Alb  &  Susq  conv  3%s 1946 

Allegh  &  West  1st  g  gu  4s  ..'98 


M  N 
D 


J    D 

M  N 
A   O 


Alleg  Val  gen  gug4s 1942  M 


Not 
Not 
M  N 


J 

J 

J 

M 

J 

J 

M 

M 

M 

J 

J 

J 

J 

M 

M 

J 

M  N 

J     J 


M  N 

M  N 
J     J 


Ann  Arbor  1st  g  4s... July  1995 
Atch  Top  &  S  F— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s July  1995 

Registered July  1995 

Stamped 1995 

4s    1909. 1955 

60-year  conv  4s   1905 1955 

Conv  4s  Issue  of  1910.1960 

East  Okla  Dlv  1st  g  4s.  .1928 

Rocky  Mt  dlv  1st  4s  A..  1965 

Short  Line  1st  4s  gold..  1958 

Cal-Arlz  1st  &  ref  4%8.1963 

Atl-Blr30-yr  1st  g  4s. May  ..'33 

Atl  Knox  &  Cin  Dlv  g  4s  ..1955 

AtlKnox  &  No  lstg5s..      1946 

Atl  &  Char  A  L  1st  A  4  %s.  -  1944 

1st  30-year  5s  Ser  B 1944 

Atl  City  1st  con  gu  g  4s. -.1951 
Atl  Coast  L  1st  g  4s. July  1952 

10-year  secured  7s 1930 

General  unified  4  Ha 1964 

L  &  N  collat  gold  4s.Oct  1952 

Atl&Danv  1st  g  43 1948 

Second  4s 1948 

Atlan  &  Yad  1st  gu  g  4s 1949 

A  &  N  W  1st  gug  5s 1941 

Bait  &  O— Pr  lien  g  3%s.l925 
Registered 

Gold   48 July  1948 

Registered 

Convert  4%a 1933 

Refund  &  gen  5s  ser  A.  1995 

10-year  6s 1929 

Pitts  Jet  AMD  1st  g  3%s'25 
PLE&W  Va  Sys  ref  g  4s.  1941 
S  W  Dlv  1st  gold  3  4s..l925 
Tol  Cln  1st  &  ref  4s  Ser  A  1959 

Battle  Creek  &  S  3s 1989 

Beech  Creek  lstgu  4s 1936 

Registered 1936 

2d  guar  gold  5s 1936 

BchCrex  lstgug  3%aFeb'__51 

Belvidere  Del  3%s 1948 

Big  Sandy  1st  4s ..1944 

B  .fc  N  Y  Air  Line  1st  4s...  1955 

Brunsw  &  W  1st  gu  g  4s 1938 

Buff  R  &  P  gen  g  5s 1937 

Consol   4%s 1957 

Burl  C  R  &  No — gold  53...  1934 

Can  Sou  con  gu  A  5s 1962 
anadlan  No  deb  s  f  78.1940 
•  »    25-year  deb  s  f  6%s  g.1946 

Canadian  Pac  4%  deb  stock 

Carb  &  Shaw  1st  4s  g 1932 

Caro  Cent  1st  cons  g  4a.   .1949 
Caro  Clinch  <fc  Ohio  1st  5s_1938 

6s 1952 

Cart  &  Ad  1st  gug  4s...   .1981 
Cent  Br  Un  Pac  1st  g  4s.  .1948 

Cent  N  E  1st  guar  4a 1961 

COReorg  lstcong4%s  ..1930 
Cent  of  Ga — 1st  g  5s.. Nov  1945 

Consol  gold  5s 1945 

Registered 1945 

10-JT  6s 1929 

Chat  Dlv  pur  money  g  4s  1951  J  D 
Mac  &  Nor  Dlv  1st  g  53.1946  J  J 
Mid  Ga  &  Atl  Dlv  5s...  1947  J     J 

Mobile  Div  1st  g  5s 1946  J     J 

Cen  RR  &  B  of  Ga — Col  g  5s'37  M  N 
Central  of  N  J— Gen  g  5s.  .  1987  J     J 

Registered Q    J 

Cent  Pac  1st  ref  gu  g  4s 1949  F    A 

Mtggug  3%s.._Aug  ..1929  J    D 

Through  St  L  1st  gug  4- -s '54  A  O 

Charles  &  Sav  1st  g  7s.   .1936  J     J 

Ches  &  O — Fund  &  Imp  5s.  1929  J     J 

t.  1st  cons  gold  5s 1939  M  N 

Registered 1939  M  N 

General  gold  4%s 1992  M   S 

Convertible  4  Ha .1930  F  A 

Conv  secured  5s 1946A  O 

Registered 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Br  1st  43..  1946  J 
R  &  A  Div  1st  con  g  4s_.  1989  J 

2d  con  gold  4s 1989  J 

Warm  Spr  Val  1st  g  53.1941  M 
Chic  &  Alt  RR— Ref  g  3s.  1949  A 

New  York  Trust  Co  ctfs 

Stamped  Oct  '22  interest 

*  Stamped  Apr  '23  interest 

Railway  1st  lien  g  3%3..1950  J     J 


M  N 


O 

o 

D 
J 
J 
S 
J 
D 
D 
D 
D 
J  J 
M  S 
F  A 
M  N 
M  N 
J    D 


Bdtti  in 

Jnli/. 

Pat  Value 


% 

292, 000 

I'll. ODD 

13,000 

625,000 

i  10,000 

225,000 

17,000 

20,000 

83,000 

....Him 

18,000 

177.000 
Ml. 000 

16,000 

SI.  000 

362,000 

54  i.ooo 

126.000 

208,000 

157,000 

37,000 

52,000 

18,000 

2,000 

0.000 
18,000 


99,000 

504,000 

1,000 

4,000 

1,000 

307.000 

24,000 

112,000 


5,000 

1,000 

15.000 

10,000 

11,000 

4,000 


2,000 

325,666 
41,000 
29,000 

167,000 

12,000 

4,000 


402,000 

11,000 

384,000 

3,000 

634,000 

357,000 

451,000 

24,000 

201,000 

307,000 

64,000 


5,000 
3,000 


1,000 
40,000 
17,000 
102,000 
129,000 
239,000 
741,000 


38,000 
400,000 


16,000 


2,000 
26,000 


135,000 


1,000 


5,000 
11,000 

3,000 
235,000 

9,000 
63,000 


24,000 
50,000 


244,000 
128,000 
618,000 


2,000 


1,000 


1,000 

63,000 

1,000 

2,000 


Price  about 
Jan.  2 
1038. 


Hid.         Ask. 
54      Sale 


35  M     36  % 
01  I  i  Sale 
98  W  Sale 

1111$  Sale 

98  %  Sale 


06H 

eo  H 

79  4 

83  4 

90 

64 

90 

87 

81% 

74% 

81 

81% 

81% 

100% 
94  % 
81 
86 

91% 
65  % 
8534 
9S^' 
90  % 
99 
83  X 
88H 

106% 
87% 
82*| 
773^ 
64  X 
77 

94  X 
93% 


100 

Bale 

Sale 

Sale 

Sale 
Sale 

99  X 

99 
Sale 
Sale 

78% 
Sale 
Sale 
Sale 
Sale 
Sale 

98% 


82 

87 
Sale 
Sale 
Sale 

88  X 

83 


83 

83 

Sale 

102 

95 


86  X 
Sale 
68 
86  X 


92% 


Sale 
107 

88% 
Sale 

78 

72 

80 


Sale 


SO  4 
78  X 
81% 
84% 
101 
90  X 
78% 
91% 
67  X 
60% 
89 


Sale 
Sale 
Sale 
Sale 
Sale 

91% 
Sale 
Sale 
Sale 


^ 


71% 


292,000 


94  3^ 
739* 
78% 
83% 
56  X 
87 X 

10134 
91% 
99 
98% 

113% 

111% 
79% 
87% 
68 
92 
96% 
80% 
70% 
50 
92% 

100% 
97% 


86 
80 


Sale 


Sale 
Sale 
Sale 
Sale 
94% 


92% 

96% 

82% 

74 

62% 


98 


99%    99% 
78         82 

93       

93 

93%  "96% 
92%     96% 
108      Sale 


87%  Sale 
91%  Sale 
82%     84 

109% 

95         96 

100%  Sale 


86%  Sale 
88%  Sale 
95%  Sale 


95% 
77% 
78% 
75% 

92% 

52%  Sale 


84 
83 
79% 


26%  Sale 


PRICES  IN  JULY, 


July  2. 


:ti 
86% 

', 

97 

OS 

106 

mo'.: 
05 

03% 
02 

07'  : 

OS 

69% 

SO', 


.-1.1*. 

Sale 
Sale 
Sale 
Sain 
Sale 

Sale 

Sale 
Sale 
Sale 

Sale 

Sale 
Sale 
Sale 

Sale 

Sale 
Sale 


1 1 5      Sale 

75%  Sale 
103%  Sale 
111%  Sale 


92% 

100 
78% 
82 
85  X 
57 

87% 
86% 
76% 
76% 
78% 
82 
82% 
75% 
94% 
76 
81% 
88% 
67 

80% 
98 
90% 
98  4 
77% 
85 

106% 
84% 
81% 
73% 
65 

75% 
93 
!>.V  s 
94 
77% 
74% 
78  4 
81% 

100% 
95 

74% 
93% 
63% 
54% 
88 
84% 
95% 
67  X 
78% 
80 
65% 
87% 

101% 
86% 
92% 
97% 

112% 

112% 
78% 
SO  4 
68% 
92% 
96  4 
79% 
67 
53 
89% 

100 
95 
87% 

100  H 
73% 
90% 
90% 
97% 
88  •  I 

104 

103% 
85  4 
90% 
78% 

114 
94% 

100 
95% 
83% 
86 
S74 
84% 
91% 
74% 
77% 
73 

90% 
52% 
51 

46% 
49 
29 


95% 
102 

79% 

84 

89% 

63 !  I 
Sale 


July  81. 


Hid. 

.i 


Auk. 
Sale 


79% 

86 

79% 

82% 
Sale 


95% 

80  4 
82% 
Sale 
67% 
84 


91 

98% 


Sale 
Sale 
Sale 
Sale 

75% 

68 

79% 


Sale 

95 
Sale 

74% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

59 

91% 


84% 

77 

89% 


87% 

98 
Sale 
Sale 
Sale 
Sale 

90 

72% 
Sale 
Sale 

83 

724 

54% 


30]  ■ 
86! 

I  [0 

04 

HH  Vi 

02 

01 

07 

99% 

B4% 

64 

83 

[05!  : 
116!  i 

110 

92  4 
99  X 

78  J2 
82 

87% 

57 

89 


86% 

Sale 
110% 

Sale 

Sale 

Sale 

Sale 

Sale 
07% 

Sale 
Sale 

Sale 

Sale 

Sale 
Sale 

103% 

111 

94 

"79% 
84 


Litwr.nl. 


Sale 

51 

86 

109% 
07 

04 

in  .    , 
i . 

91% 
00 

07 

68% 
70% 

lot'  , 
114% 

75 
102% 
109 


I'rirrn. 
July    .'!l 
.1  111  V 

July 
July 
July 
July 

July 
July 
July 

•Inly 
•July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


93  July 
00%  July 
78%  July 


783,1 


79% 
82 


Sale 

87% 

80 

86 

80% 

82% 

82 


75 
84 

78 

82% 
91 

67% 
82 

99  4 
91% 
96 
78 

86% 
106% 
83% 
80 
73% 


94% 
80% 
84% 


68 
83 


93 

96% 


76% 
92 
96 
94% 
77% 
74% 
80% 
83 
100% 
93% 
74  4 
94  4 


Sale 
107% 

85 
Sale 

76 

68 

80 


Sale 


88 


Sale 

77% 
Sale 
Sale 
Sale 

94% 
Sale 
Sale 

65 

59 

91 


96 

68% 

79 


101 
Sale 


Sale 
79% 


93% 
106 
Sale 
Sale 

91 

80% 


95 
Sale 


Sale 

Sale 
Sale 


92% 
79% 
81 


92% 
Sale 


50 
50% 
Sale 


62% 

87% 
101% 

89 

95% 

97% 
113 
112% 

79% 

82 

65 

92% 

97 

80 

67 

48 

90% 
101 

95 


67 

89% 
Sale 

90 

98 
Sale 
Sale 
Sale 
Sale 

90 

72% 
Sale 
Sale 

83 

72% 
Sale 


56%  July 
87  July 
86%  July 
79  July 
76%  July 
78%  July 
82  July 
81%  July 


94  %  July 
79%  July 
81%  July 
88%  July 
67  July 
81%  July 


98%  July     3 


84%  July 
106%  July 
84%  July 
80  July 
74%  July 
65      July 


95  July 
94  July 
77  July 
74%  July 
77%  July 
81%  July 
100%  July 
94  July 
73%  July 
93%  July 
62%  July 


lli(j><r*t. 


8aU 

102J  ■ 
Ill 

108% 

04 

00% 
87 

70 ' : 

B3 

105% 
116% 

76% 

in'. 


July 
July 
July 

July 

July 
July 

Julj 

July 

July 
July 

July 
July 

July 

Julj 
July 

July 
July 
July 


94%  July    14 

100      July      5 

78%  July    19 


60      July  3 

89%  July  17 

86%  July  13 

80  July  12 
76%  July  28 

81  July  7 
82%  July  13 
82%  July  2 


95      July  9 

79%  July  18 

83      July  25 

91%  July  25 

68  4  July  26 

81%  July  27 


98%  July     3 


87  4  July  19 

107%  July  13 

86%  July  24 

81%  July  2 

74%  July  13 

65%  July  9 


96      July  21 

94%  July  28 

78%  July  9 

74%  July  11 

81      July  19 

84  4  July  23 

101%  July  17 

95      July  2 

75%  July  27 

94%  July  21 

65      July  11 


80%  July     9    80%  July 
65      July     7    65      July 


101%  July 
88  July 
95  July 
97%  July 
112  July 
112  July 
78%  July 


HANdH  SINCK   JAN.    1. 


I.DII  rut. 


101%  July 
89  July 
95%  July 
98      July 

113      July 


5  112%  July 
2    79%  Jnly 


Sale 
95% 


100% 
73% 
93% 
94 

97% 
90% 

104  4 

103  4 
85% 
S9% 
80 

115% 
95 

99% 
96% 
83-4 
86% 
88% 


101 


93% 

Sale 

104% 

Sale 
90% 
80% 


97 
Sale 

98% 
Sale 
Sale 
Sale 


92  93% 
75%  79% 
77J4     80 

73       

90%  92% 
53  53% 
48% 


50         51% 
27%  Sale 


92%  July 
96%  July 


48      July   31 


94 

98 


July      7 
July   30 


53      July     5j 


100 
95 


July   30  101      July   31 
July     2!  96      July   27 


Sale 
49 
I B 

9  7 

109 

97 

Kid 

00 

06 !  \ 

76 

I  1  I 

71  4 

109 

92% 
99% 

78 
82 

87 

56  4 

B4% 

si 

75  4 

76  4 
764 
76 
76 
97 
93% 
77% 
81% 
87% 
65 

80% 
98% 
88 
96 


I'rirr.t. 
Jan.    22 
Jan. 
July 
Apr. 

Jan. 
Ajir. 
July 
\  |>r. 
July 
Mar. 
July 
Jan . 

July 

Jan. 
Jan. 

Feb. 

Jan. 
Feb. 

Juno 
Jan. 

June 

July 


lliuheel. 


May 
Jan. 
Apr. 
June 

June 

July 

Mar. 

Apr. 

Mar. 

May 

Mar. 

Apr. 

Apr. 

May 

Jan. 

Mar. 

July 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 


82% 
106 
81 

76% 
73% 
61% 
774 
93% 
93  4 

934 

74% 

74% 

77 

79% 

99 

91% 

73 

91% 

61% 

57% 

86% 

86 


Mar. 

Jan. 

June 

Apr. 

Mar. 

Mar. 

Feb. 

May 

Jan. 

Feb. 

Mar. 

Apr. 

June 

Mar. 

May 

Jan. 

Mar. 

Jan. 

Jan. 

Apr. 

Apr. 

Feb. 


80%  July 
65      July 


89 
100 
87 
95 
94 
112 


Feb 

May 
Mar. 
July 
Mar. 
July 


Bali 

68  4 

41% 
01     \ 

112% 
100 

9  7 

07% 
100 

90 
100 

1194 

77% 
107 
113 

06 

101% 
81% 
83 
90 
65  H 

90  4 

88% 
82% 
77% 
82% 
82% 
82% 
1044 
96% 
83 

86% 
93 
80 '  i 
86% 

99  4 

91?| 

100 


I'rirrn. 

May  2 

M  ay  4 

May  1 

Ian.  10 

July  27 
Mar.    9 

Ian.  8 

July  16 

Jan,     8 


2 

1 
.1 

2 
9 

7 


Jan. 
■Jan. 
Jan. 
Jan. 
Jan. 
Juno 
Feb  16 
Apr.  27 
Juno  8 
Apr.  25 
Jan.  18 
Jan.  6 
May  7 
Jan.  4 
Jan.    30 

Jan.  8 
May  8 
Jan.  22 
Mar.  16 
Jan.  2 
Jan.  10 
Jan.  11 

Feb.  15 
Jan.  8 
May  29 
Jan.  4 
Jan.  4 
June  5 
Mar.  21 
Feb.  8 
Jan.  15 
Jan.  23 
Jan.  23 
Feb.  15 
Feb.  2 
Feb.  5 
Jan.  16 
Jan.  23 


89 

108 
89% 
83 
80% 
68% 
77% 
95% 
97% 
94% 
80 
78% 
82% 
85 

101% 
95 
79  4 
94% 
67% 
60 
89% 
86 


Jan.  6 
Jan.  26 
Feb  17 
Jan.  9 
Jan.  29 
May  15 
Feb.  2 
Jan.  30 
Apr.  17 
June  27 
Feb.  13 
Feb.  10 
Jan.  14 
Jan.  4 
Jan.  8 
July  2 
Jan.  12 
Apr.  6 
Jan.  2 
Mar.  20 
Apr.  21 
Feb.  16 


84% 
75% 
89 

101% 
92  4 
99  4 

1004 


June  22 
Mar.  20 
Feb. 


110%  Feb. 
76%  Mar. 


10  115 


68  Apr.  6 
88%  Mar.  29 
89   Apr.  13 


66%  May  21 
48   July  31 


113% 
80% 


Feb 

Jan. 

Feb. 

Jan. 

Mar 

May  31 

Feb.  5 


23 

27 

3 

13 
8 

9 


71  May  11 
94  May  18 
98%  May  18 


66%  May  21 
58   Jan.  15 


100%  July     2  101  %  July   27 


94      July   26 


91%  July 
104  4  July 
103%  July 
85  4  July 
89%  July 
80      July 


95      July 
99%  July 


94      July   26 


91%  July 
105%  July 
103  4  July 
86%  July 
90  July 
81      July 


3    95%  July   24 
16  100%  July     5 


83  July 
85%  July 
86%  July 


91%  July   13 


80      July    11 


90%  July  16 

52%  July  11 

53      July  10 

49%  July  3 


27%  July   31 


84%  July  24 
88  July  7 
89%  July   27 


91%  July    13 
SO"  Jufy'Il 


90%  July  16 

53%  July  3 

53      July  10 

50      July  19 


29%  July     3 


100  May  18  102  Mar.  13 
92%  Mar.  19,  98%  Feb.  19 
93  4  Feb.  17l  93  4  Feb.  17 
99%  Apr.  12  101%  July  27 
74%  May     5    81      Jan.     3 


94 

97 

91% 
103% 
103 

79% 

89% 

79  4 
114% 

94  4 

97% 

97 

80% 

85 

86 


May 
Mar. 
July- 
Apr. 
April 
Apr. 
July 
Apr. 
June 
Jan. 
Mar. 
June 
Mar. 
Mar. 
June 


904  Mar.  *9 
78%  May  4 
76%  May  3 
74%  May  23 
90%  July  16 
50  4  Apr.     4 

48  4  June     5 

49  4  July  3 
46%  Apr.  26 
25%  Jan,   '» 


94 

97% 

97% 

108 

105% 
87% 
91% 
84 

114% 
97 

103% 
984 
86  4 

89  4 
96% 


May  15 
May  11 
May  1 
Jan.  3 
June  11 
Jan.  4 
Mar.  23 
Feb.  16 
June  11 
June  7 
Feb.  9 
May  31 
Jan.  2 
Jan.  5 
Jan.     8 


OS      Jan. 

23 

76  4  May 

4 

80%  May 

12 

76       May 

7 

90%  July 

16 

53  4  June 

14 

53      July 

10 

'1      June 

26 

i6%  Apr. 

26 

33%  June  26 

1G 


BONDS    STOCK  EXCHANGE  KKCOKD 


[Vol.  117. 


BONDS 

N.    Y.    STOCK    EXCHANGE. 


3-g 

s  - 

3i 


Cblc  BurlAQ— 111  Dlv  3ks 
Registered 

nilnols  Division  4s 

Nebraska  Extension  4s.. 

General  4s 

1st  A  ref  Ser  A  5e 

Chicago  t'ltv  A  Can  5s 

Cblc  A  E  111-  let  cons  gold  6e 

(New  co.) — Gen  5e 

Cblc  A  Erie  1st  gold  5e 

Cblc  Gt  Wmi — 1st  50- yr  4s 

1924  coupons  on 

Chic  Ind  A  Lou — Ref  g  6e. 

Refunding  gold  5a 

Refunding  48  8erlea  C . . . 

1st  A  general  5s 

fc  B .May 

Ind  A  LoulsT  1st  gu  4s.. 
Chic  Ind  A  Sou— 50-yr  4s. 
Chic  L  9  A  East— 1st  4 He. 
C  M  A  Puget  8  let  gen  4s  . . 


Chic  Mil  A  StPGen  g  4s  May  89  J 


Gen  g  3ks  Ser  B..May 
Gen  4ks  Ser  C.May 
Gen  A  ref  aer  A  4ks  Jan 
Gen  ref  conv  ser  B  5s  Jan 
Convertible  4ks 


4a 

Cb  A  Mo  R1t  D1t  5a... 

Cb  A  NW  Extena  48.1886- 

Registered. 1886- 

General  gold  3k8 

General  4a 

Stamped 

General  5a  atamped 

Sinking  fund  6s...  1879- 
Reglstered 1879- 

einklng  fund  58...1879- 
Reglstered 1879- 

Slnklng  fund  deb  5e 

Registered  — 

10-year  secured  7a. 

15-year  secured  6ks 

Jb:c  R  I  A  Pacific  gen  g  4a. 
Registered  — -- 

Refund  gold  4s 

3  b  St  L  A  N  Ogold;5a 

Hegistered 

Goid  3^8 

Registered 

Joint  1st  ref  aer  A  5a 

Memphis  Dlv  let  g  4a... 

Ch  St  L  A  P  cons  g  5a 

Cblc  St  P  M  A  O  cona  6a.. 

Cons  6a.  reduced  to  3ks. 

Debenture  5a. 

Chic  T  H  A  8'eaat  1st  5b.  . 
Chlc  Cn  Stat  let  gu  A  4Hs. 

1st  5s  B 

1st  eye  aeries  C 

Cblc  A  w  I  gen  g  6s  Dec.. 
n«ol  50-year  4a 

id-year  8  f  7^a 

Choc  Okl  A  G  Conaol  5a. . 
Cln  Fin  A  Ft  W  latgug  .. 
Cln  Ham  A  D  2d  g  4kB.. 
Cln  I  St  L  AC  let  4a. Aug. 

Reglatered    Aug  _. 

Cln  LAN  let  con  gu  g  4a  . . 
Cln  8  A  CI  cona  1st  g  5a... 

CIA  Mah  let  gu  g  5a 

C  C  C  A  8t  Lgen  g  48 

20-year  debenture  4  ks.  - 

Gen  6e  Series  B 

Ref  A  Imp  6a  Series  A . . . 

Ref  A  Imp  6s  Serlea  C . . . 

Cairo  Dlv  1st  gold  4s 

Cln  W  A  M  Dlv  1st  g  4s. 

St  L  Dlv  1st  coll  tr  g  4s. 
Registered 

Sp  A  Col  Dlv  1st  g  4s... 

W  W  Val  Dlv  1st  g  48... 

Clev  Col  C  A  In  6s 

Clev  Lor  A  W  con  let  g  5e  . 
Clev  A  Mar  let  gu  4 He... 

Clev  A  Mahon  Val  g  5a 

Clev  A  Pitta  gu  g  4VSB  A... 

Serlea  B  4^8 

Introduced  to  3k% 

3Hs  C 

3ka  D 

Cleve  Short  L — let  gu  4  k» 
Clev  in  Trmli  1st  sf  5ks. 



Coal  hiv  Hy  lstgu4a 

Colo  A  Southern  1st  g  4a.. 

ndlng  A  ext  4  ke 

Col  A  H  V  1st  ext  g  48 

Col  ATol  1st  ext  4s. 

Conn  A  Pas  RIvh  1st  g  4s. 
Cuba  RR  1st  60-year  &a  g. 

lot  A  refund  7  Pis  E 

Day  A  Mich  lit  OOO  «H-. 
Del  a  Hud  • 
20-year  convertible  5a  . . 

16-year  6  He 

10-year  socured  7s 

Del  Klv  HH  IWlg  1st  rug  4a 
Den  A  R  G-  n  4e. 

Coneol   gold    4  He 

Improvement  gold  5a 

A  refunding  5s 

Bai  •  mp   ctf    I  e 

Farm  I. .'.    rr  recta  Au 
•  ctfe  -in! 

:  1 1  !»<•<  I 

Arn  Ex  Nut  Ilk 

certificate!    Aug    1022 
Oe*  M  A  It  I)  1st  gug  4a. .18       J 
DealTnen  Val  Ixt  gu  4kH 
Det  A  Mack  1st  lien  g  4m 

Oold  4a 1095  J 

Detroit  illver  Tunnel — 
Det  Term  Tunnel  1st  4  He..  '61  M 
Dul  Mlsaabe  A  Nor  gen  5s.  1041  J 
Dul  A  Iron  Range  let  5a...  1037  A 
Dul  So  Shore  A  All  g  5r    .  1037  J 


040  J 
049  J 
040  J 
027  M 
.-.s  M 
971  F 
927  A 
934  A 
951  M 
982  M 
959  M 
...  M 
947  J 
947  J 
947  J 
966  M 
966  J 
956  J 
956  J 
969  J 
949  J 


■  .■  in  I 
July. 
Par  Valur 


989  J 
9  89  J 

2014  A 
2014  F 

932  J 

925  J 
934  J 

926  J 
926  F 
926  F 
987  M 
9S7  M  N 
987  M  N 

987  M 
929  A 
929  A 
929  A 

929  A 

933  M  N 

933  M  N 
980  J 

936  M 

988  J 
988  J 

934  A 
951  J 
951  J 
951  J 
951  J 
963  J 

951  J 
932  A 

930  J 
930  J 

930  M 
960  J 
963  J 
963  J 
963  J 
932  Q 

952  J 

935  M 
952  M 

48-23  M 

937  J 
•36  C 
986  <.; 

942  M 

928  J 

943  J 
993  J 

931  J 
-.••.'A   J 

929  J 
941  J 
939  j 

991 ; 

990  M  N 
990  M  N 


940  M 
940  J 

934  J 
•33  A 

935  M 
938  J 
942  J 
942  A 

942  A 
'.'is  M 
050  I 
961  A 
072  A 

A 
945  J 
929  F 

935  M 
948  A 
955  F 

943  A 
J 

936  .1 
931  J 

935  A 

I    M 

J 

I  I  J 

036  J 

J 
9.V,  A 


» 

21.000 

1 ,000 

61,000 

175,000 

48,000 
3,000 


26.000 
24,000 


i  .ooo 


54,000 
116,000 

358,000 

752,000 
392,000 

91.(100 

12,0001 
1,000 

4,ooo 
6,000 

7.000 

39,000, 


-'.000 


25,000 
39,000 

70.000! 

1.000 

695,000 

J. ooo 


61,000 


7,000 

71.000 

69,000 

50.000 

302] 

11.-). ooo 
4,000 


Price  about 

Jar 

i.  2 

1923. 

Bid. 

Atk. 

82  k  Sale 

87  k 

02 

97H 

—  :* 

Sale 

Sale 

48 

105k 

107 

70  M  Sale 

04 

05  H 

51  X  Sale 

106k  107k 

97k 

98  M 

82 

B4H 

B 1 H 

84 

07 

97", 

72 

78 

84  k 

B6H 

87  M 

08 

67 

Sale 

72  k  Sale 

63 

66 

SIM 

83 

61k  Sale 

68  k  Sale 

67 

Sale 

80  H  Sale 

68  H 

Sale 

96k 

Sale 

96 

Sale 

PRICES  IN  JULY. 


July  2. 


July  8 1 . 


95k 
75Jf 

85 

85 
104 
103k 
LOOM 

98  H 

98 
100 


77 

85  k 

87k 

104  k 

104)* 


109      Sale 

109  k  Sale 

81 H  Sale 

75       

83  H  Sale 
101  k  Sale 


73k 


2,000 

89,000 


271,000 
1,000 

4,000 


21.000 


2.000 


107,000 

621 .ooo 


1,1 

II. .ooo 
264.000 
1  15, i 

2~80~, I 

7  J. ooo 


B1J? 

99 ! 

106  H 

B9 !  S 

96 

79  k 

91k 
100k 
114k 
105 

75 
102k 


97k 


107k 


Sale 

80  k 
Sale 
Sale 
Sale 


Sale 
102M 


7.000 


64,000 

1  .ooo 

I  ,000 

1  1  ,000 


88k     93 
87       


85  H 
99k 
96  H 
BOM 

91k 

98 

101k 
101k 

B544 

79  J, 

80 


100 


81k 
Sale 
100k 
Sale 
101k 

91 

82 
Sale 


108  k 

99  k 


98  M 


97  W  Bale 

K)4«-i  Sale 


83 
92k 

s7 

84  k 
104 

oi  M 

97 
101k 

75H 


84  k 

Sale 

Sale 

Sale 
106 


-i 
52k 


97k 

HIM 

"75k 

Sale 
17 
61 
40 


Bid. 
7S 

M     . 

98 

M 

63 

95  k 
73 

ioik 

100'4 

96k 

10()i4 

97 

107k 
108 

71  % 
71  >■. 
93 
76k 
99  k 
105    - 
89 
93 
81 
89 
97k 

113k 

104    j 
102  k 


Atk.  Bid. 

81  !. 


s7 
: 

Sale 

Sale 
44>4 


99 

KM    j 

17 
43k 


Atk. 

- 


106k 


Sale 

Sale 
71 

'.'1 
Sale 
Bale 

Sale 

Bale 

Sale 

Bale 


Bale 

1(K)'4 


93  k 

80"~ 
96 

62 

7'. 


Sale 
It 
107K 

- 
81 

Sale 
71 


Loweit. 


Hioheit. 


Sale  Price*. 

July    2i 

Fitly 

July 

96  k  July 

S4»K  July 

97  k  July 

July 


Sale  Prices . 


68 

Sale 
Sale 

Sale 
Sale 

96 


101    '; 

105 


July 

91k  -loly 
17      July 

.    Tulv 

106k  July 


July 
Julv 

Julv 
Tulv 
July 
Julv 
56      Julv 


18 

14 
24 
12 


31     79       Julv 

nx  July 

50      Julv 
July 

17  106 'L.  Julv 


July 
July 


,   July     19 


58 

61 
58 


Julv 
Julv 
July 
July 
Julv 
Julv 
July 
July 
July 
July 
July 


Julv 
"7    "  July 


July    19 


31 
5 
31 
30 
31 
31 

3 


M 
1 


:i 


Sale 

100 

107", 

Sale 

Sale 


78    j 


100 

100 

Sale 

- 
Sale 


July 
Julv 
79  July 
July 
July 


Julv  ;. 

Julv  12 

Julv  20 

Julv  19 

Julv  2 

Julv  3 

Julv  10 

Julv  21 

Julv  9 

Julv  1 1 

Julv  7 


Julv  2 

i  July  19 

Julv  .-. 

IS  102'  ;  Julv  7 

;  juiv  io 


R.4.VGS   SISCB  J  AS.    1. 


Lowett. 


I 


Highett. 


97      July    16 


'.'7       July      2 


Sale       75k  Sale 

102';,  100       II 


70 


iosji 

92 

96 

Bale 

Sale 
Sale 


Bale 
102  - 


97k 


89k 


"1 
81k 

99 

113-4 
101  '  ■. 


94 


105  ;- 


Sale 

Sale 
115 


Sale 
101k 


.  Julv  16 

107      Julv  30 

.  Julv  2 

.  Julv  13 

.  Julv  5 

July  11 


93k  Jul. 


i  July      6 


94       Julv 

July 

Julv 

.  July 

113k  July 


July 

101  '•■  Julv 

July 


99k 


96 

101  M 

101 

70 

71    . 
78k 

93 !  i 


97 
Sale 


92 

7s 


1 05  k 


10244 

I  DO 

Sale 
81k 
78 
76      Sale 


43      Sale 

01k 

75  k    80 
63        78 

80  k     80  k 

08k 

0»k  100 


107 
10 


Bale 

lot 

Safe 
Sale 

lo7'. 


s7  ■■.      ss 

. 

.... 

100 


-:     Julj      : 


103      Jul 


108      Ju 
108  k  Jul 

.    Jlllv        9 

.  Julv    13 
76k  Jul 
100'-  Jul 


96   5 
83 

47 

104 

4  7 

79 ' 
BO  U 

9  i : , 
78 
81 
B6W 

62 

78  k 
51 

■    - 
76 
54 
96 

101  k 


Pricet. 

Julv  IS 
Mar.  22 
Mar.  31 
Mar.  28 
June  28 
Feb.  7 
Mav  26 
Julv  31 
Mar.  23 
Julv    30 

Apr.  3 
Mav  9 
Mar.  16 
Apr.  26 
Apr.  13 
Jan.  10 
Mav  17 
Mar.  26 
Julv  30 
Apr.  3 
Mar.  23 
Mar.  23 
July  30 
July    31 

Jan. 
Jan. 
Jan. 

Jan. 
Apr. 
Mar 
July 
Julv  18 
June  22 


12 
10 
10 

8 
20 

3 


Sale 

eo  h 

07 

89  k 

ioik 

66 
106H 

81 
97 
56 

107  « 
97  k 
-.    . 
84 
98 
78 
B4J4J 
00 

74  k 

82  H 

70 
68 
84 
63  k 

06 

87 
B7W 


July    23 


107) '..July      6 


July 
Julv 
90  Julv 
July 
July 


7  2        Julv 

July 
July 


87      July 


101  '  . 
7.".    , 

77k 

71     . 

102  k 

90k 

95  '» 


7" 

100  k 

Sale  " 


ss 
78    . 

Sale 


106j 


Bale 
81 

Sale 


.   Sale 


Sale 
Sale 

Sale  " 
.-.I 


9  1 

100 


101  '4 
109 


B4 

I 
■ 


12 

ao 


11 '. 
II  \ 


.-.1 


s- 

70 


77  77'4 


July    16    97H  -Tuly    16 


July      .->    79 '4  Julv    25 
91        July       6     92 '4   July    20 


100H  July      6  102      Julv    23 

July    25  102'  !  Julv    25 

B4       July    19    st'i  Julv    is 


77      July     12    78k  July    25 


July    10    94k  July    10 


90      Julj  f  Julv    IS 

Julj     is  io:;      July     6 
iui\    1 1    951  •  July   20 


91       Julv 
81k  July 

ra     July 

76      Jul 


102 


Jul. 
July     10 


si       Julv    13 
90      Jul 

Julv     11 


Julv     17 
Julv    31 


; 


.  July     31 


July     17 
July     10 

7  1        Julv     12 


97       Apr. 

July 

.  June 

.   Mar. 

106      Mar. 

.  May 

July 
.  July 

July 
.  June 
.  May 


9114] 

104    4 
92 
92 

s7     . 

104  k 
70 

101k 


Mar. 
June 
May 

Mar. 
Mar. 
Mar. 

May- 
Apr. 
June 
Jan. 
Mar. 
Mar. 
Jan. 
June 


Price*. 

July  9 
June  15 
Jan.  10 
Jan.  16 
Jan.  4 
Jan.  6 
Mar.  14 
Jan.  22 
Feb.  9 
Jan.      8 

June  19 
June  27 
Jan.  6 
Apr.  25 
Feb.  6 
Feb.  9 
Jan.  19 
Jan.  17 
June  7 
Feb.  10 
Feb.  15 
Feb.  26 
Feb.  13 
Mar.  2 
Mar.  5 
Mar.  5 
Mar.  20 
Mar.  0 
July  11 
Jan.  2 
June  6 
Jan.  3 
Jan.  9 
i-'.h.     : 

Jan 


July    10 


100k 

07  k 
103 

99  k 
110 
111 

82 

BO  14 

83  k 


Feb. 

Mar. 

July 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

June 

Mar. 


27 

• 

6 

25 

15 

4 

2 

11 

2 

15 

29 

6 


97  k 

83  k 

107  k 
92J4 
96H 


.  Apr. 
86k  Apr. 


28  100  k 
22  115k 

29  105 
31     75k 
12  103k 
19    97 

J" 


Jan.  5 
Apr.  25 

June  16 
Jan.  23 
Mar.  3 
Jan.      5 

Julv    10 

lei..     16 

Jan.  1 
Feb.  16 
Feb.  15 
Jan.  3 
Apr.  23 
Mar.    • 


19    S9»i  Feb.   10 
4    88      June  16 


June  12    85k  Feb. 
97       June   1  .    99       June 


15 
2 


29    82  k 
9    03  k 

2r,  100 
27  102 


lulv 
Julv    10 
Fitly 
July 


I 

inn-,  July    21 

I 


7s         fill 

July    12 


July    in 


60      Julj  17 

Jlllv  L>7 

July  31 

77 's  Julv  2  1 


90      Mai 

101 

Julj    11 

.  June    is 

si        Jul 
7s        Julj 

76      Julj 


80  M  1 

91  Apr.   18 

i  \pr.      3 

98 

105  Mar.  21  111  H  Jan 


Jan.  16 

Feb.  27 

Feb.  7 

Jan.  4 
Julj 

Jan.  20 

Fit).  14 

Jan.  3 
Feb.  27 
Apr.  23 
June  19 
Feb.  10 
Mar.  29 
Jan.  17 
10 


Feb.  3 

106       Feb.  1 

Feb.  9 

03k  Jan.    25 

s7i%  Jan.  R 

7s      Julv  2 

80k  Max.  I 


.   May     8 

May    23 

Feb.  21 

July     31 
May     1 

May  25 

46       Mch.    1 


35k  July    31 


June    I  1 

.    \l>r     18 

92k  Mar.    7 

Jan       6 

98      Jan.      4 

102k  Feb.     9 


76k  May  28 

80      Jan.  8 

88      Jan.  6 

Jan.  17 

54k  Feb.  23 

.  Jan  12 

May  25 

48k  May  22 

Mch  l 


46 


45      Jan.    16 


!  eb.     7    76J4J  1  eb.     7 
Apr.   13 

Mar.  14    90k  Jan.      3 

\pr        2     99]  ■  Juiv    27 

.    May   23 

7  1       June   13     80       Feb.   21 


A  i  a.,  L923.] 


liOXDS    STOCK  EXCHANGE  RECORD 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


East  Ry  M  No  Dlv  1st  g  4s 
Ten  reorgllen  g5s 

ETVa*  Gadivg  5s 

Cone  1st  gold  5s 

Elgin  Jol  A  East  1st  g  5s 
Erie — 1st  extended  gold  7s 

Erie  1st  con  g  prior  4s 

Registered 

lit  consol  gen  Hen  g  48.. 

Registered     

Penn  coll  trust  g  4a 

60-yr  conv  g  4s  Ser  A.  _ 

Do        do     Ser  B._ 

Gen  conv  4s  Series  D . . 

Erie  A  Jersey  1st  s  f  6s 

Erie  A  Pgengug  3%8B_.. 

Series  0 

Evans  A  Ind  6s 

Et  A  T  H— 1st  gen  g  5s--_ 
SullCoBch  1st  g  6s 


IS 

1938 
1930 


1 


A  O 
M  S 
J  J 


1956  M  N 
1941|M  N 
1930  M  S 
1996  J  J 
J  J 


1996 


1951 
1953 
1953 
1953 
1955 
1940 
1940 
1926 
1942 
1930 


Fargo  A  So  assum  g  6s  .  . .  1924 
la  Cent  A  Pen  ext  g  5s .  _  1930 

Consold  gold  fls 1943 

Fla  East  Coast  lst4%a 1959 

Fonda  J  A  Glov  4%s 1952 

Fort  St  U  D  Co  1st  g  4  Hs-  - 1941 
F  W  A  D  City— Ext  5%s  ctfs  '61 


Ft  W  A  Rio  Or  1st  g  4s. 
Frem  Elk  A  Mo  V  1st  6s. 


.1928 
.1933 


Gal  H  A  San  Ant  1st  5s..  1931 
2d  guar  exten  5a 1931 

Galv  Hous  A  Hend  1st  5S..1933 
Qeneeee  Rlv  RR  1st  s  f  6.-8  '57 
Oa  A  Ala  1st  cons  5s. Oct  -.1945 
Qa  Car  A  Nor  1st  gu  g  5s  . .  1929 

Georgia  Midland  1st  3s 19*  J 

Oils  V  G  A  N  1st  gu     5s...  1924 

Gout  AO  lstgug5s 1942 

GrR  Alex  letgug  4%8.__1941 
Grand  Trunk  of  Can  s  f  7b.  1940 

Registered 

18-yx  deb  g  8  f  6s 1936 

Grays  Pt  Ter  1st  gu  g  5s.  .  .  1947 

Ort  Nor — Jen  7a  Series  A.  1936 

1st  A  refund  4 %s  Ser  A..  1961 

GenmtgeSerB  5%B  ...1952 

Green  Bay  A  West  deb  ctfs  A_. 

Debenture  ctfs  B 

Greenbr  Ry  1st  gu  g  4a 1940 

Gu  8h  I  1st  ref  A  ter  5a  g  Feb  '52 


M  N 

J  J 

A  O 

J  J 

J  J 

J  J 

A  O 

M  N 

J  D 

J  J 

A  O 


Sales  in  I 

July. 

I'ar  Value 


M  S 
J  D 
J  J 
J     J 

J     J 

Feb 

Feb 

M  N 

J     J 


Harlem  R  A  Pt  Ches  lat  4s. 
ock  Val  1st  con  g  4%s.. 

Reglstered 

H  A  Tex  C  1st  g  5s  lnt  gu 

Houa  Belt  A  Ter  lat  5a 

HE  A  W  T  1st  g  5s 

lat  gu  g  5s  redeem 

Houaaton  RR  con  g  5a 

Hudson  A  Manhat  aer  A  5a 

Adjust  Income  5s 


1954  M 

1999  J 

19997 

1937'J 

1937  J 

1933;M 

1933  M 

1937 

1957 

1957 


N 

J 

J 

J 

J 

N 

N 

M  N 

F    A 

F   A 


IlUnola  Central— lat  g  4a. .1951  J     i 
Regiatered 1951|J     J 

lstgold3%s 195l|j     J 

Extended  1st  g  3  %s 1951  A   O 

1st  gold  3s  sterling 1951  M   8 

Collateral  trust  gold  4s..  1952  A   O 

1st  refunding  4s. 1955  M  N 

Purchased  lines  3%8 1952  J     J 

Colltrg  4sLN  OAT. ..1953  M  N 

Registered M  N 

Refunding  5s  ctfs 1955  M  N 

15-year  5 %s 1934  J     J 

15-year  secured  6%s 1936  J     J 

Cairo  Bridge  gold  4s 1950  J    D 

Litchfield  Div  1st  g  3s...  1951, J     J 
LouisvDiv  ATerg3%8.1953  J     J 

Registered 1953  J     J 

Omaha  Div  1st  g  3s 1951  F    A 

8t  Lou  Dlv  A  Term  g  38.1951  J     J 

Gold  3%s 1951  J     J 

Sprlngf  Div  1st  g  3%B--.1951iJ     j 
Western  Lines  lat  g  4a..l951|F    A 

Ind  Bl  A  W  lat  pref  4a 1940  A   O 

Ind  111  A  la  lat  gold  4a 1950  J     J 

Ind  Union  gen  A  ref  58  A..  1965  J     J 
Intern  A  Grt  Nor— AdJ  63.1952  J     J 

lstMtge63 1952  J     J 

Iowa  Cent  1st  gold  5s 1938  J    D 

Refunding  gold  4s 195LM   8 

lames  F  A  Clear  1st  43. ..1959  J    D 


Kal  A  A  G  R  1st  gu  c  5s.  .  1938 
an  A  M  1st  gu  g  4s 1990 

Second  20-year  5s 1927 

K  C  Ft  S  A  M  con  g  6a 1928 

KCFtSAMRyref  g4a..  1936 
KCAMRABlstgug5a..  1929 
Kan  City  South  1st  g  33-..1950 

Ref  A  Imp  5a April  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central  g  48 1987 

Keok  A  Dea  M  1st  5s 1923 

Knox  A  Ohio  1st  g  6s 1925 


J  J 

A  O 

J  J 

M  N 

A  O 


Lake  E  A  W  1st  gold  5s--.  1937  J     J 
2d  gold  5s 1941J     J 

LakeSh  AMSg3%s 1997lj    D 

Registered 1997  J    D 

Debenture  gold  4s 1928  M  S 

25-year  gold  4s .-.1931  M  N 

Leh  V  (N  Y)  lstgug4%s_1940  J     J 
Registered 'J    J 

Leh  V  (Pa)  gen  con  g  4s.. .2003  M  N 

Registered !M  N 

Gencons4%s 2003  M  N 

Leg  V  Ter  Ry  1st  gu  g  5S..1941  A  O 
Lehigh  Vail  RR  coll  tr  6s_.192S  M  S 
Leh  &  N  Y — 1st  gu  g  4s. ..1945  M  S 
Lex  A  E  1st  50-year  5s  gu..l965  A  O 
Little  Miami  gen  4s  Ser  A..  1962  M  N 
Long  Dock  cons  gold  6s...  1935  A   O 


S 

1,000 

3,000 
30,000 
20,000 
58,000 
358,000 


1,007.000 


1  1  ,000 

17;;.  ooo 
343,000 
384,000 

17,000 
10,0110 


I'rice  about 
Jan.  2 
1923. 


Bid. 

SO 

93« 
98! 
98] 

n ' 

103' 
56 


Ask 


M  J I 


100 

Sale 
Sale 


43 %  Sale 


11,000 

,-,,ouo 
5,000 


10.000 

'    1,000 


3,000 

lo.ooo 
36,000 

-'.000 

.-..ooo 
5,000 


82%  85 
43  W  Sale 
4334  Sale 
45  Sale 
88  H  Sale 
84  %  88 
84%     87% 


100       

88H 

91% 

87%     88J4 
68         72 


103%  104% 

83  %     85 

10654 


98% 

94%     98 
85%     86% 
87  %  Sale 
80%     83% 
90  %     95 
60  %     62 
99         99  % 


12,000     90%     93 
O'.t.ooo  112%  Sale 


153,000  104%  Sale 

..     84        

819,000  110%  110% 

56,000    90  %  Sale 
454,000  1022-6  Sae 

60         70 

70,000     11%     1234 

I  82% 

4.000    83J4  Sae 


2,000 
28,000 


78%     8034 
85%  Sale 


1,000 
6,000 
1,000 
1,000 


93 
91 

94  % 
94% 
8334 


92% 
98% 


85 


684,000    84  34  Sale 
803,000  I  61  %  Sale 


9334 


6,000 


9,000 
62,000 

83~  666 

2.000 

298.000 

158,000 

21,000 


84 

78 

6034 

84  % 

88  % 

7934 

8134 


85 


75% 
90 
Sale 
81 
81% 


, 

5,666; 


101% 

11034 

8234 

72 

76 


3,000 

679,000 

162,000 

22,000 

235,000 

5,000 

3,000 


2,000 

33,000 

104,000 


148,000 
202,000 
146,000 


17,000 
2,000 

29,000 


Sale 
Sale 

85 

73 

79  % 


llul. 

st 


PRICl  8   I  \    .n  I.V 


J ul ij  2. 


Ask. 


93  H 
99 

os '  , 


07  •, 

Sale 

Sale 

45       Sal.- 


85 

is 

50 

i" 

84>4 


Sale 
Sale 
Bale 

S7 


J  nil,  81. 


Bid. 

si 

00  % 

OS', 

97  J4 

97  H 

10234 

.'■7 


Ask. 

93  j  j 

99 

OS'  , 

99 

103 

Bale 


i.-.  |  Bale 


gfi         so  '  i' 
is      Bale 
Sale 


5 1 1 , 

8234 

34 


Bale 
Sale 

St 






9234  Sale 


6834 

si 

97% 

82 


86 
69 


100 

S7 


99  >4 

Sale 

si*.     87 

si 

L00 

82 


OS 


loo    , 
86 


107       108*34  106  34  108 


93  os  95J4 
96  9834  93 
89  Sale  88% 
S3  Sale  83 
B0J4  82  82 
89  91%  90 
61         62'.1     6134 

99       I  ! 

93       94 

88%     90     i   8734 
112",    113         112'  . 


9834 
so  J  i 

SO 
si 


62 


93 
Sale 


103  % 

8334 

10S', 

88  V 

99 
60 

85J4 
S3V 

73% 

so 

70  \, 

9734 

89 

93 

93 


Sale     103  V  Sale 
89%    S3       

Sale      100  V  Sale 

89  V     s7V     Ml1," 
Sale    |  97  34  Sale 
60        64 
7       Sale 

85       

81         82 


64 
Sale 


Sale 

75 
8234 


90 
98 
or,  is 
80%  95 
7734  Sale 
56      Sale 


SO  '  , 

82  V 
78  V 
78'2 
51 

79% 
86 

75% 
80 
76  V 
98% 
101 

110% 

83  !  ■• 
66% 


89 
8034 

80  i, 

72 

82% 

86% 

77% 

Sale 
79% 

Sale 

Sale 


69% 

71 

79 

77% 

83 

86% 

85% 

95 


70% 


87% 
99 


48%  Sale 

97       

71%  Sale 
38      Sale 


86 


87% 


95% 1    85% 

77%     78%     76% 
96         96% 


70% 

67% 

68% 

72% 

72% 

81 

83  V 

81% 

95% 

35% 

ss 

67% 

29 

82% 


72% 
72  % 
80 


81% 

75 

84 


86 

97 
Sale 
Sale 

69% 
Sale 


103 
79      Sale 
91%    95 
68%  Sale 
88%  Sale 
83%  Sale 

83% 

91%  Sale 

101       


18,000 

9,000 

122,000 

218.000 

6,  ooo; 


67,000 
1.000 

53,000 
1,000 

78,000 
4,000 

14,000 


94 

83% 

77% 

70 

96 

93 

96 


Sale 

86% 

78 

77% 
Sale 
Sale 
Sale 


81        81% 


90%  Sale 


100% 
105 
80 


Sale 
85% 
99 


98% 

so% 

104%  110 


101% 
74% 

92% 
65% 

SO 
79% 

71 
100% 

92 

80% 
70 
74 

9 1  "•  s 
90% 

89% 

77 

74% 

85 

ioi  V 
101% 

80 

97  V 

80% 
104'., 


77 
99 

102'  2" 
75  !  j 

Sale 
Sale 
Sale 


l.<nr,  st . 


Sale  l'rur*. 
July       3 


97  v  July  13 
07'  ,   Jul 

July  n 

10234  July  2 

July  2 


I  I  V  July      2 


86      July 

47%  July 
53  July 
si  July 
85      July 


02' . Jul, 

85%  July    is 
08       July       3 


ioo     July 

107~"~Jul 


July  21 

July  11 

83  '    July  2 

82      July  18 


62      July    26 
.  July    27 


90       July 
111%  July 


103%  July      5 


106%  July  31 
88%  July  18 
97%  July   31 


Highest. 


Sale  I' rices. 

Julj        3 


July  II 

99      July  17 

99  '  (  July  23 

July  21 

5834  July  23 


17'..  July     23 


B6 
50 

.->o 
63 

s7 

85 


July 
July 
July 
Julj 
July 
July 


INCB  JAN.  1. 


Lowest. 


Il\flhest. 


Sale  Vric.es. 


81  '  ,  July 
91  %  Apr. 
97  NIar. 
96%  Mar. 
97%  Mar. 
June 


Salt 
90 

100 

n '-: 

27   100 V 
29  10|% 


'7' 
21 


July  31 
85%  July  is 
68      July      3 


102      July    10 
107%  July  "-'7 


98      July  21 

89%  July  10 

si       July  10 

82%  July  25 


62      July    26 
99  4  July    27 


92      July    17 
113%  July    30 


104      July    28 


108]  i  -In 

July    20 
00  V  July      6 


7      July    27 


82%  July      5 


68%    73%    73      July    11 
84      Sale       80%  July      5 


97% 

90 


90 ' .; 

98 

97 

70%     85 

81%  Sale 
59%  Sale 


87% 
84 
78 

77% 
52 

81% 
85% 
75% 
79% 
77% 
99% 
101% 
108% 


97%  July  26 

90      July  19 

93      July  28 

93%  July  19 


76%  July     2 
55       July      2 


89 

80%    78      July  6    78%  July  5 

80% 

72 

82%|    82%  July  10    83%  July  20 

8634    85      July  5    8634  July  3 

78% 

Sale    I   79 %  July  11    80%  July  10 

76%  July  18    76%  July  is 

Sale    I   98%  July  2  100      July  9 

Sale     100%  July  23  102 Y2  July  27 

109%  108J4  July  30  111       July  13 


7%  July      2 


83 \i  July      2 

74       Julv    13 
84%  July    19 


97J4  July  26 

90      July  19 

93      July  28 

93%  July  19 


82%  July   26 
61  %  July   23 


Ian. 

ii     June 

82      Jan. 

II  %  Jan. 

4234  Jan. 

.    Ian. 
si      June 

83%  Mar. 
82       Apr. 


94%  Jon.-  25 
91  Mar.  27 
85%  J;i 
66  Jan.  3 
70  Mar.  20 
99%  Mar.  29 
85  Jan.  25 
107      Mar.  23 

95%  Mar.  26 
93%  Apr.    19 

85  Mar.  16 
82  May  21 
79%  Apr.  16 
90  May  10 
60%  Mar.  23 
99%  Apr.   27 


67 

72% 

70% 

67 

72% 


70 

74%    72%  July 

80 


5    72%  July      5 


89     .Apr.  13 

111%'  Jo 

113       May  15 

102%  Jan.  19 


106%  Mar.  23 
87  Apr.  3 
96%  Mar.  22 
60      May  28 


I'ricss. 

Jan. 

22 

May 

28 

Jan. 

9 

Apr. 

10 

Jan. 

10 

i  .  b. 

6 

19%  IVI>  l 
17'; June  7 
July  28 
52  Feb.  4 
52  Feb.  6 
54%  Feb.  5 
89%  Mar.  6 
85  July  20 
83%  Mar.  22 


Feb. 

Apr. 

June  20 
Jan.    13 


89 

72 

si 

103 


B 

19 


87%  Feb. 
109      Jan. 

99%  Jan. 
98  Mar. 
June 
88%  Jan. 
82%  July 
91%  Apr. 
64%  Jan. 
99%  Feb. 


2 
22 

8 

3 

18 
29 
25 

6 
10 

2 


92  Feb.      6 

115  Feb.    16 

113  May  15 

105  Jan.     6 


111%  Jan. 

92%  Jan. 
102%  Jan. 

75      Feb. 


7      July   27    13%  Feb. 


78      May  23 


72% 

80 

81 

95% 

89% 

93 

87 
76% 


Mar.  23 
Mar.  14 
May  29 
Mar.  14 
Mar.  27 
July  2s 
July  19 
Mar.  17 
July  2 
July     2 


8S%  June  16 


77%  Jan.    18 
83       Feb.   23 


80      Apr. 

82       Mar. 

76%  June 

77%  Apr. 

76%  July 

98  June 
100  Mar. 
107%  Apr. 

82%  Mar. 

69%  Feb. 

72%  July 


17 

11 

12 

7 

8 


84%  Jan.    18 


78% 

86 

8134 

97% 

93 

98 

98 

87 

84% 

64% 


Jan.  17 
Jan.  25 
June  1 
Feb.  20 
June  1 1 
May  26 
May  26 
Mar.  17 
Jan.  5 
Jan.    12 


92%  Feb.  20 


83      Jan.   26 
83       Feb.   23 


82 


83% 


82%  86 
97  98 
35  Sale 
89  Sale 
57%  Sale 
19%  Sale 


Sale 
101% 

93 

85 
Sale 
Sale 

94% 
Sale 

93% 


Sale 
77 
S7 

Sale 

83% 
Sale 


83 

s7'2 
771. 
95% 
ioi  i  , 
75 
92 

82 

so 
70 


84* 


77  V 
99  V' 

Sale 

Sale 
93U 

Sale 

Sale 

Sale 


72 


95         97 
82%      84  V 
74%     76 
72V     "4 
94  V  - 
91%  Sale 
93% 


70 


85 

102' o 
101 

80 !  5 
97' 2 
80 
105% 


77  ■ 
80 
Sale 

101  V 
81% 

99  V 


97       July  3  97       July  3 

35      July  31  38%  July  9 

87%  July  2  90       July  3 

57      July  28  69      July  3 

19%  July  31  29%  July  3 

83      July  10  84%  July  27 

I 


70  '  ,  July 

96      July 

101%  July 

74'.,  July 


3  77%  July 
17  96  "  July 
19  102%  July 

5   75  V'  July 


63  V  July 
83  July 
79%  July 


3  or.  V  July 
3  85%  July 
3    82      July 


71       July 
100%  July 


2    71      July 
n  100  V  July 


13 


92  :,  July    16    90  V'  Jul       -• 


75%  July 
74  "  July 
93  V  July 
91V  July 
July 


7  70      July 

2  74      July 

.")  94%  July 

31  92%  July 

16  93%  July 


10 
19 
12 


67  V  June  19 

68  June  26 
75      Mar.    8 


80      Apr. 

85%  Mar. 

83%  Mar. 

95  May 
July 
June 
July 
July 


37) 
87 
■") , 
193 


S2%  June  26 


76%  July 
77  July 
84  July 
ioi  34  July 
100%  July 
80%  July 
97%  July 


27  77%  July 
10  77  July 
30  92%  July 
12  101  '■>  July 
30  102%  July 
9  SO1,  Julj 
2    98%  July 


75 

95% 

100% 

73% 

92% 

83 
76% 

81 
64 

1 00% 

91% 

72-, 
73% 
92 

7", 
si 

8 

974 

81 


Mar. 
June 

Mar. 
Mar. 
Feb. 
Juh- 
Ma'r. 
Mar. 
May 
Apr. 
Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

June 

Jan. 

May 

May 

Mar. 

July 
Juiie 
Mar. 
May 


85%  Jan. 

18 

88%  Jan. 

iS 

79   Jan. 

83   Jan. 

15 

81   June 

16 

100%  May 

29 

102%  Jan. 

9 

Ill   Jan. 

12 

87   Jan. 

3 

73   Jan. 

18 

79%  Jan. 

4 

69%  Feb.  8 
71  Feb.  2 
80      Jan.    29 


83      Jan, 
87%  Feb 
85%  Feb 
100      Jan 
49%  Feb.   17 
97%  Mar.    5 
73%  Jan. 
40      Feb. 


22 

5 
16 
27 


Is 
14 


87      Jan.    12 


79% 
97 

102% 
79% 
95 
68% 
89% 
83% 
83% 
92 

101% 

97 

86 

78% 

7.5 

96 

93% 

97 

si  -3 
77 
- 
102  V 

81 


Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

June 


8 
13 
7 
8 
6 
B 
I 
2 
2 
6 


Jan. 

Jan. 

Jan. 

May 

Jan. 

Feb. 

Jan. 

June 

Jan. 

July 

July 

May 

June  26 

Apr.   13 

May  29 

May  23 


22 

5 
12 

23 
2 
9 

_> 

21 
3 
10 
31 
28 


18 


BONDS    STOCK   EXCHANGE  RKCORD 


[Vol.  117. 


BONDS 

N.    Y.    STOCK    EXCHANGE.   -XC 


Salet  in  \ 

Jul,. 

Par  Value 


Price  about 
Jan.  2 
1923. 


PRTCBS  7.V   JULY. 


RASGB  SI\CE  J  AX.   1. 


July  2. 


Long  Isl  1st  con  g  5a.. July  1931  Q  J 
1st  cons  gold  4s... July  1931  Q    J 

Gengold4a 193SJ     D 

Gold  4s 1932J    D 

Untried  gold  4s -.1949  M   S 

Debgold5s 1934  J    D 

20-year  temp  deb  5s 1937  M  N 

Guar  ref  gold  4s 1949  M    E 

ShRch  1st  con  gu  58  Oct  '32  Q    J 

Louisiana  A  Ark  1st  5s 1927  M    S 

Lou*  Jeff  Bridge  eug  I  m    s 

Loulsv  A  Nashv — Gold  56.1937  M  N 

Unified  gold  48 1940  J     J 

Registered 1940J     J 

Coll  trust  gold  5s 1931  M  N 

10-vear  secured  7s 1930  M  N 

1st  *  ref  ser  A  5  4s 2003  A   O 

NOAM  1st  g6e 1930  J     J 

2d  gold  6s 1930  J     J 

Pad  A  Mem  D1t  4s 1946  F    A 

6t  Louis  Dlv  2d  gold  3s. .  19S0  M  is 
LAN  Mob*  M  1st  g  4  4s..  '45  M  S 
LA  N-Sou  Mdn  Joint  4s..  1952  J     J 

Registered    Julyl952Q    J 

Louis  Clr.  A  Lex  g  4  4s 1931  M  N 

Mabon  Coal  RR  1st  58...1934  J  J 
anlla  RR— Sou  lines  43. 1939  M  N 
ManltoS  \VColonlzg5s  ..1934  J  D 
ManGRANW  1st  gu  34s..  '41  J  J 
Mex  Internat  1st  cons  g  4s.  1977  M  S 

Michigan  Central  5s 1931  M    S 

Registered 1931  Q  M 

4fi 1940J     J 

Jack  LA  S  gold  34a 1951  M  S 

1st  gold  34s 1952  M  N 

20-year  debenture  43 1929  A   O 

A    O 

Mid  of  N  J  1st  ext  5s 1940  A   O 

M  LS  A  West  Ext  8  f  5s.. .1929  F  A 
Ashland  Dlv  1st  g  6s...  1925  M  8 
Michigan  Dlv  1st  g  6a...  1924  J     J 

Mil  A  Nor  1st  ext  4  4s 193!  J    D 

Cons  ext  4  4s. 1934  J    D 

Mil  Spar  A  N  W  1st  gu  4s..  "47  M    8 

Mllw  ASLlstgu3  4s 1941  J     J 

Minn  A  St  L  1st  gold  7s. -.1927  J    D 

1st  cons  gold  5s 1934  M  N 

1st  A  refund  gold  4s 1949  M    8 

1st  A  ref  5s  Series  A 1962  Q    F 

M  St  PA  SS  M  4sstpd---1938J     J 

lstcons58 1938J  "J 

10-yTcolltrg64s -1931  M  s 

6s  A 1946J     J 

M  St  P  A  S  S  M  A  Cent  Term 

1st  Chic  Term  8  f  4b. ..1941  M  N 
M  8  S  M  A  Atl  48  stpd  1926  J      J 

Mississippi  Cent  1st  5a 1949  J     J 

Mo  K  A  Ok  Istgu  5s 1942  M  N 

Mo  Kan  A  Tex— 1st  g  4s..  1990  J    D 
Mo-Kan-Tex  RR  (new  co) — 

Prior  lien  5s  Seriee  A 1962  J 

40-year  4s  series  B 1962  J 

10-year  6s  seriee  C 1932  J 

Cum  adjust  5s  series  A.-1967iJ 
Missouri  Pacific  (new  co) — 

1st  A  refund  5s  Ser  A 1965  F 

let  A  refund  5s  Ser  C 1926  F 

1st  A  ref  6s  Ser  D 1949  F 

General  4s   ..1975  M 

Mo  Pacific  3d  7s  ext  at  4%193S  m  n 
Mob  A  Blrm  prlleng  58...1945  J     J 

do     Small J 

Mortgage  gold  4s 1945  [J 

do     Small J 

Mobile  A  Ohio  new  g  68...1927  J 
1st  extension  g  6a. -July  1927  Q 

General  gold  4a 1 

Montgom  Dlv  let  g  58.-1         F 

8t  Louis  Division  5a 195     J 

Mobile  A  O  coll  tr  g  4s 1938  M 

Mob  A  Mai  let  gu  g  4s 1 

Mont  C  1st  gu  gold  6e 1937 

let  guar  gold  5s 1937 

Mor  A  E  1st  gu  34s 2000 


s 

Bid. 

Atk. 

1.000 

,  894 

994 

1.000 

1  84 

Sae 

90 

. 

i 

Sale 

- 

93 

0 » I . 

924 

94 

91 

: 

S3 

Sale 

99  4 

idi" 

101  4 

Bid. 
80 
91 


.4*1. 


July  31. 


B7 


7> 


• 


79 :  - 


M 


S3  4 
-      . 
96 
140.000     794 


2.000 
13.000 
21,000 


1.000 


3,000 



29,666 


15,000 

~Y.  666 

6,000 
233.000 
90,000 
51.000 
10,000 
83,000 
10.000 


5,000 
1,000 

413.666 

779.000 
453,000 
795.000 

000 


88 
614 

sow 


97 
)8H 
67 
97 
W   t 


99 

1024 

69  4 
974 


984 


-"   - 
79 
82 
904 


Sale 
92 


100% 
100  J4 

87  4 
90 
874 
75 
101 


94 
Bale 


924 
924 
88  H 

86 


38 

364 

90 


74  4 
Sale 
Sale 
Sale 


1044 
104 


Sale 
105 

97 


924 

96       

884     92 
93 

794  Safe" 


83  4  Sale 

68      

964     964 

60  4  Sale 


K'l    * 


71  i, 



9S4  Sale 
65 

96      

814 


84 
60 

- 
Sale 


Bid. 

B4 

7> 
B7 


Atk 


784 


s  tie 


88 


Sale 


94 
98 


100       ... 

954  --- 
86         88  4 
774 

774     79  X 
904     92 


994 
100$ 

90  4 

83  4 

74  4 
1014 


1004 


89  4 

B7 

36 


33 

314 
864 

99 
103  4 
984 


75 

Sale 

35 


1034 

1004 


8S4 

934  --.- 
884     92 


734     75 

754  Sale 

62 

93  4  Sale 

494  Sale 


96 
72 


Loxreet. 


97  4  July    19 


81       July      6 


75      July    10 
91       Julv      6 


,  Julv    10 
784  Jul 

89      Jul 


Julv     11 
Julv    11 


83  4  July  n 

59      July  28 

.  July  2 

July  2 


100 


SS 
79 

914 


1004 

100  4 

B74 

89 


100 


77 

102 

54 

IV. 

99 
103 
984 


914 
86 


9  I ' . 


Sale 
Bale 


98 


734  Sale 

76 4  Sale 

94  4  - 
Sale 

SO 
96      - 

514  ^ 
80         82 
924 


984  Ju! 
63       Jul . 
964  July   20 


tfiahett. 


Pricet. 
July    19 


81      July     6 


Loyteti. 


75       Julv    10 
July   31 


Julv  17 

79      Julv  I 

102       Julv  19 
904  Ju 


103       Julv      3 


834  Julv    11 
60      Jul 
924  Jul 
78      July    10 


90  4 

81 

B1M 

91 

76 

93 

77 

974 


106 


Highest. 


984  Jul 
64       Jul- 
964  Jul.     ! 


100      July    16  100      July    16 


86      July   27 


91      July    16 


854  July  12 


1014  July 

70      Julv 

20      Julv 

July 

86  4  July 

99  4  July 

.  Julv 

July 


884  July   10 


92      July   10 


864  July   20 


16  1024  July 
■24  Julv 
34  Julv 
34  Julv 
88  July 
994  Julv 
s  103  4  July 


-'7 
10 

•■> 


31  1004  July 


16 

1  1 
12 


-- 


Pneet. 

Apr.  19 
July      6 

July  10 
Julv  0 
Julv      2 

May   15 

Apr.  19 
Jan.    25 

Mar.    8i 

June  6 

June  29 

Apr.  5l 

Apr.  lli 

May  14 

J  uly  2 

June  4 

Apr.  6 


Sail 

98 


81 M 

94 

85  4 

103 
1014 

84  4 

63 

96 

984 

•7    4 

M 


Pricet. 
Mar.  21 

22 
Jan.  6 
Mar.  26 
Jan.  3 
Jan.  4 
Jan.  27 
Jan.  2 
June  1 
Mar.  7 
June  7 
Feb.   16 

15 
Mav  24 
Mar.  5 
Ma.. 

July  9 
Julv  3 
Feb.  19 
June  14 
Jan.  9 
Jan.  18 
Jan.  16 
Apr.  11 
Jun 

July  2 
Mar.  9 
Jan.  11 
Mar    U 


,.    . 
974 
86 
80 

B9 
86 
87 
MM 


June 
Feb. 
Apr. 
Feb. 
May 
Mar. 
May 
Apr. 
Mar. 


11  100  July  16 
23  100  4  May  25 
.luly    10 


19    80 

5    84 

12    93 

14  100 


Feb.  19 
Feb.  6 
Mar.  5 
May  7 
Apr.  26 
May  25 


1004  Mar. 
884  Jan. 
89      .Mav 
844  Apr. 


16  1004  Mar.  16 

2  4  Feb.     6 

14    91      June  28 

s9      Jan.     6 


964  July   28    964  July    2S 
100      July     6  100      July      6 


734  July   31 


ashT  Chat  A  Bt  L  1st  5e. '         a 
Fl  A  Shef  1st  gue58...1937 


N 

National  1  \lco — 

Prior  lien  50-year  a  f  4  48  1957 
January  1914  coupon  on 

July  1914  coupon  on 

Julv  1914  coupon  off 

Guar  70  year  8  f  4* 1 977 

April  1 9 1 4  coupon  on 

April  1914  coupon  off 

Nat  RR  g  4  4«-  -1926 

January  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

1951 

April  1914  coupon  on 

April  1914  coupon  off 

Naugatuck  RR  4-   

New  Knc  RR 

1 

N  J  June  R  gu  let  4s 1         r 

NO  '  -4  4s 1  J 

New  Orleans  Term  1st  4a . .  1 
NOT 

Non  cum  lncorix- wr  A  fta  1 
Npt  '  I   <js.     ^  J 

N   i  g  5a 1935  A 

N  Y  Cant  RR  oonv  deb  6e.  l  •      M  N 

Conaol  Series  A  4a 19W»  F   A 

Ref  A  Impt  44a  A 2013  A   O 

Raf  A  Imp  5a 2013 


754  July 
62  Julv 
93  Julv 
484  July 

79       Julv 

95  4  Julv 

90  4  Julv 

July 


914  July  24 


.  July    17 


1004  July   10 


754  July   16 


1004  Mav 
68  Apr. 
20  July 
154  Julv 
84  4  Mar. 
98      Mar. 

100  4  M  iv 
984  July 


29  102  4  July 
76      Jan. 


40      Feb. 

394  Feb. 

90  Jan. 
15  100  4  June 
24  106  Jan. 
31  1054  Jan. 


27 

29 
8 

14 
5 
8 
S 

10 


96  4  Jan.    16    97      June     6 

.00      Jul.       8 

94      Jan.    15 

734  June  20   804  Jan.     3 


(  June  28 
.ue  2S 
954  Julv    24      92  4   M 
52       Julv    23  I   484  July      2 


.  July 
96  Julv 
934  Julv 
55      July   2 


11 


79 


914  July    24 


.  July    17 


July 
July 
July    16 


1094  July    14 


July    30 
994  July     5 


254  July  30 


23       July    2S 


1004  Julv 
74  4  July 


102      July    30 


93  Julv 
95  July 
76      July    1 


1094  July    14 


754  July  26 
100      July    17 


July      3 


July 
May 
90  4  June 

luly 

914  June 


70      May  24 


100 

100 

90 


4  July 

4  June 
May 
Jan. 

July 
June 
Apr. 


834  Jan.  3 

67  4  Jan.  4 

964  Jan.  4 

63      Feb.  6 

864  Jan.  4 
964  Jan.  8 
99  Jan.  5 
63  4  Jan.  3 
814  Mar.  20 
914  June  25 


734  Feb.   16 


10  1044 

784 
'»4 
95  4 

18 


984  Apr. 
98      Apr. 


29 

264  Jan. 


26       Feb.     9 


234  Jul> 


794  July    21 

v    20 

13  101       July      3 


v  21 

v  20 

844  Jul'.  v  24 

95      July 


28 
II    | 

B8H 

89 

714 

77 

94 

101 

764 

;:■■: 


Apr. 

July 
May 

May 

July 
Jan. 
Apr. 
Apr. 

Men. 
Mar. 


111 
ioi  H 

78 


Jan.    10 
Feb      3 

Mar.    3 

1-Vt..    13 

Feb.  27 
Mar.  13 
Feb.  16 
Jan.  2 
6 
Jan.   24 


101      Feb.     6 
98      Apr.     3 


32  4  May  26 

M  »r.  10 

264  Jan.    30 


NUy     9 


10 

7 
10 

A 

16  101  4 


44 

II. 

34 

684 

BOM 

7       4 

BIM 


nil 


29 

Ma. 

\pr.    26 

5 

June  20 

7 

Mar.  29 

June     4 

Jan.      2 

Jan.    10 

Jan.      6 

.      5 

Feb.    9 

May  16 

\|.r.  20 

Ian.     4 

July   20 

Jan.     fl 

Jan.     8 


Aug.,  1924J.] 


1XOXDS    STOrK   EXCHANGE  UKCOIM) 


1!) 


N. 


BONDS 

Y.    STOCK    EXCHANGE. 


N  Y  Contnil  A  Hudson  River — 


997 
997 
931 


998 

(Mis 
998 
998 
087 
931 
931 

947 
923 
930 
928 
946 
2000 
2000 
923 

973 

930 
943 
932 
941 
949 

954 
947 
947 
955 
956 
056 
948 


Gold  mortgage  3%a 

Registered 

Debenture  gold  49 

Registered 

80-year  debenture  4s 

Lake  Shore  coll  g  3%8 

Registered 

Mich  Cent  coll  g  3%8... 
Reglstered 

N  Yl'hle  A  St  L  1st  K  49... 

26-year  debenture  48 

2d  6a  A-B-C 

N  Y  Connect  1st  gu  4  %s  A. 

N  Y  &  Erie  1st  ext  g  48... 

3d  ext  gold  4%8 

4th  ext  gold  5s 

6th  ext  gold  4a 

NYAGreenw  Lguar'g  6a  .. 

NY  A  Harlem  g3%8 

Registered 

N  Y  L  A  W  Construe  59... 

6a   V 

l'  >s  H 

NY  LEA  Wextd7a 

Dock  &  Impt  59 

N  Y  A  Jersey  1st  59 

N  Y  A  L  Hr  gen  g  4a 

N  YA  N  E  Boston  Ter  4a.. 

N  Y  New  Haven  A  Hartforc 
Non-con  v  debenture  3  %s 

Non-conv  4a 

Non-conv  deben  3%s 

Non-conv  debenture  4a. 
Non-conv  debenture  49. 
Convertible  debent  3%3. 

Convertlble  deben  69 

Registered 

Debenture  4s 

79... Aprlll 

Francs Aprlll 

Con9ol  Ry  non-conv  49.  . 
Non-conv  deben  49 

49 - 

49 

4s 

NY  A  North  1st  g  5s 

N  Y  Ont  A  W  1st  g  4s.  June 

Reg  »5,000  only June 

General  4s 

N  Y  Prov  A  Bos  gen  49 

H  Y  A  Put  l9t  con  gu  g  4fl.. 

N  Y  A  Ro  Bch  l9t  g  59 

NYSugqAW  1st  refg  5s... 

Second  gold  4%s 

General  gold  5a 

Terminal  1st  gold  5s 

NY  W'chesAB  lst4%8-. 
Norfolk  Sou  1st  A  ref  A  5a. 
Norfolk  A  South  1st  g  5a. . 

Norfolk  A  West  gen  g  6a 

Lmprovem't  A  ext  g  6s.. 

New  River  latgold  6a 

Nor  A  W  Ry  lat  con  g  4s. 

Reglatered 

Dlv  lat  A  gen  g  4a 

Convertible  4%s 

10-year  convertible  6s. 

Poca  C  A  joint  4s 

North  Ohio  1st  gu  g  59 

North  Pacific— Prior  4s... 

Registered 

General  Hen  gold  3s.  Jan  2047 

Registered Jan  2047 

Ref  A  Imp  4%s  Ser  A. ..2047 
Ref  A  Imp  6s  Series  B...2047 

Registered 

Ref  A  Imp  5s  Series  C  ..2047 
Ref  A  imp  5s  Series  D  ..2047 
St  Paul-Dul  Dlv  g  4s...  1996 
St  Paul  A  Duluth  1st  59.1931 

l9t  consol  gold  4s 1968 

Nor  P  Ter  Co  1st  g  6s 1933 

Nor  of  Cal  gu  gold  5s 1938 

North  Wisconsin  1st  6s..  .1930 


1-1  a. 


J 
J 

M  N 

M  N 

J   J 


957 
925 
92  5 
930 
954 
955 
955 
956 
927 
992 
992 
955 
942 
998 
927 
937 
937 
940 
943 
946 
961 
941 
931 
934 
932 
996 
996 
944 
938 
929 
941 
945 
997 
997 


f\g  ALCh  lstgug4s 1948 

^hlo  Conn  Ry  4s 1943 

O  I  A  W  1st  pref  5s. Apr  ..1938 
Ohio  River  RR  1st  g  5s. -.1936  J 

General  gold  5s 1937  A 

OTeACal  lstgug5s 1927  J 

Ore  RR  A  Nav  con  g  4s. ..1946  J 
Ore  Short  Line — 

First  consol  gold  5s 1946IJ 

Guaranteed  con  59 1946  J 

Guar  refund  gold  4s 1929  J 

Oregon- Wash  1st  A  ref  4s.  .1961  J 


M  N 

M  N 

F  A 

M  N 

M  S 

A  O 

J  D 

M  N 

M  N 

M  N 

F  A 

M  N 

M  N 

M  S 

J  J 

F  A 

M  S 

A  O 

A  O 

M  S 

M  S 

J  J 

M  N 

J  J 

J  J 

J  J 

M  N 

A  O 


Snlm  in 
July. 


M  8 
M  S 
J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
M  N 
J  J 
F  A 
M  N 
M  N 
F  A 
A  O 
A  O 
A  O 
J  J 
M  S 
M  S 
J     D 


J     J 

M  S 
Q    J 


1946  J 
1938'F 
1938  J 


D 
O 
J 

D 

J 
J 
D 
J 

D 
A 
J 
J 
A 

a 

N 

N 


Pacific  Coast  Co  l9t  g  5s 
ac  RR  of  M  1st  ext  g  49 

2d  extended  gold  59 

Paducah  A  Ills  1st  a  f  4%a_1955  J 
Paris- Lyons-Med  RR  6s...  1958  F 

Paulista  Ry  7s 1942  M 

Perm  RR  Consol  gold  4s..  1943  M 

Consol  gold  4s 1948  M 

Stamped May  1  1908  M  N 

Consol    4%s.. 1960  F    A 

GeneraU^s 1965  J    D 

General5s 1968IJ    D 

10-year  secured  7s 1930,  A  O 

16-year  secured  6%8 1936  F   A 

Registered F   A 

Pennsylvania  Co — 
Gu  3%s  coll  tr  reg  ctfa..l937  M  S 
Gu  3%s  coll  tr  ctfs  B._. 1941  F  A 
Gug  3%s  trctfs  Ser  C..1942  J  D 
Gug  3%a  trctfa  Ser  D..1944  J  D 
Guar  gold  15-25-year  48.1931  A  O 
40-yT  gu  tr  ctfs  4s  Ser  E.1952  M  N 
Peor  A  East  1st  cons  4s.. .1940  A  O 

Income  4a 1990  Apr 

Pere  Marq — 1st  ser  A  6s.  .1956  J     J 

lstserB4s 1956  J     J 

Phlla  Bait  A  W  1st  g  4a 1943  M  N 

PhllippineRyl8t30-yT8f4sl937  J     J 
Pine  Creek  6a... ...1932  J    D 


$ 

in  ,.ni. ii 


127,000 
28~666 


2,000 

6,660 

15,000 

186,000 

60,000 


i  ,000 

"1,666 


9,000 


30,000 


54,000 

31.000 

49,000 

350,000 

1,000 

57,000 

460,000 

,070,000 


5,000 


58,000 

Yo~,666 
~V,666 


23,000 


21,000 


301,000 

50,000 

3,000 

4,000 

"V,666 

147,000 
1,000 
4,000 
3,000 

202,000 

17,000 

1,000 

288,000 
21,000 

243,000 


Prirr 

Ju  it .  2 

L028. 


Bid.         i 

.  Bale 
"oT~  Safe" 


87  k     si)-. 

Sale 
72  Sale 
77 

77         79 
89  %     OOW 
86% 


88  %     89 

38      

99       


01H 

77    s 


ook 


94  Sale 
97  V*  98 
87X 


244,000 
187,000 


27,000 
872,000 


2,000 


1,000 


47,000 
8,000 

37,000 

58,000 

169,000 

328,000 

23,000 
1,000 


721,000' 

5,000 

5,000 

27,000 

1,000 

54,000! 

529,000! 

444,000 

203,000 

223,000 


3,000 


13,000 


4,000 
25,000 
71,000 
50,000 

3,000 
78,000 


51 
44 
44 
50 
49 
44 


57 
52 
50 
Sale 
51% 
48% 


72%  Sale 


40%  Sale 
79        82 


68 
50 
50 
50 


Sale 


55 
51% 


50         52 

99% 

69      Sale 


70 

82% 

96 

53 

45 

45 


64% 
"85% 


50% 

65 

90% 
108% 
108% 
108% 

03% 

81 

86% 
102 
113% 

87% 

75% 

86% 


57% 

48 

46 

90 
Sale 
Sale 

94 


Sale 
"92" 


Sale 

88 

85% 
Sale 


62%  Sale 

59         60 

90         92 

109      Sale 


99%  Sale 


84% 
98% 

84% 
109% 
101 
104% 


69%  Sale 

88       

89% 

96%  99 
91%  95 
99%  100 
87%     89 

102%  103 
103%  103% 
92         92% 
81%  Sale 

74  83 
86%     89% 

94% 

91%  92 
72%  Sale 


PRICS8  TN  Jin.Y. 


jui  11  a, 


Bid. 

7:1 1 1 
71% 
89% 

.-,7  I 
73 


Aih. 

Sain 


Sale 


71% 


88 
86% 
100      Sale 

si 


Sale 

Sale 
84% 


72 

71", 


100 


Juhi  81. 


Bid. 


Ask 


74%  Sale 


84  % 

70 


60 

86 '  i 

100 

85  : 1 
7.-. 


87 

72 
71 

74k 

7(1 

88 
86% 
Bale 

87 


96%     97 


<>1 

7:i 


03 

84% 

84% 


97 


99       

05 



50       


92%       ... 

90      Sale 

89%    91 

96%    98 

92%  Sale 

101%  Sale 

110      Sale 

110%  Sale 


85 


81% 
80% 
81% 
81 
92 
81 

74% 
26% 
98 
81 

88% 

46%  Sale 

105% 


93 
88 
75 
28% 
Sale 
83 


39 


39% 

42% 

41 

80 

57% 

51 

35 

62 

62% 


17 

44 

44 

Sale 

Sale 

Sale 

62 
Sale 
Sale 
Sale 


38 
38 


40% 


38         48 

97% 

63      Sale 


56 

65% 

80% 

91 

54 

42% 

41 

78 

37% 

61 

87% 
106% 
107% 
107% 

87% 

83  % 

84% 


58 


82% 
97% 
59 
45 

Sale 


108 

85% 

78 

83 

81 

50% 

56% 

85% 
106% 


Sale 
62% 
90% 

108% 

iii% 

89 

85 

89 
103% 
Sale 

87 

85 
Sale 

83 
Sale 

59% 
Sale 
Sale 


00 

(Mi 

83 

50 

36 

39% 

36 

40 

39% 

39% 

53 

49% 

30 

57% 

57% 


99 


Sale 

44 

42 

Sale 

Sale 

40 

Sale 

62 

32 

Sale 

Sale 


34%    40 
35% 


34% 

95 

61%  "62% 


95      Sale 
93%  Sale 

85       

99% 

79% 

109%  109% 

100       

102% 


63         70 

88% 

91       

94% 

94         96 
98%     98% 
86%     90 

100%  Sale 

103%  Sale 

91%  Sale 

79%  Sale 


57% 

65 

80% 

96 

54 

42% 

"76" 

34 

62% 

87% 
106% 
108 
107 

89% 

80% 

88 

98 
107% 

85% 

79 

83% 


58 


82% 


Sale 
45 
42 


Sale 
62  % 
89% 


Sale 
Sale 


89 


59% 


83% 
106% 


Sale 

86% 

85 
Sale 

83 
Sale 

59% 

85 
Sale 


92%  Sale 
92%  Sale 

85  % 

99% 


108%  110 

98% 

102% 


68      Sale 
89       


95         97 

94       

99%  Sale 
86%  Sale 

101       102%'l00%  July 
102%  Sale    '101%  July 


Lovmt, 


S.llr    I 

73      July      B 


87       July      2 


85"  ,  Jul v 

70  \i  .rui  V 

69%  July 

July 


S7        Jul3  HI 

86      .1  nl v  28 

July  13 

85%  July  21 


July     2 


72      July      2 


96%  July    13 


//i</ A'*'- 


I'rirei. 
71     ,  Jul 


•in        July       :i 


72  Jul. 

in 

73  July     II 


87 

S7 


July  10 
Julj 

hilV  'I 

Inly  16 


93%  July      2 


72      July      2 


96%  July    14 


36      July    27 


37%  July  10 

39%  July  20 

34      July  10 

52  July  5 
52%  July  11 
31  July  11 
54%  July  7 

53  July  6 


43      July    21 


61%  July      5 


56      July      6 


82%  July    13 


54      July 
41"  July 


30 


32%  July 

61%  July 

90      July 

106%  July 


107  July 
87%  July 
85  July 
84%  July 
102  July 
107%  July 
85%  July 
79  July 
82%  July 
81  %  July 
59%  July 


84      July 
106%  July 


92%  July 
92%  July 


109%  July    10 


98%  July 
86%  July 


77 

81% 

93% 

88  % 

72% 

95 

80% 

87% 

83% 

94% 

88% 

100 

108 

107 


77% 


91 

Sale 
96% 


89% 
85% 

Sale 

Sale 

Sale 

Sale 

Sale 


84 

82% 
79% 
76% 
89% 
82% 
70 
21% 
94 
75% 
86% 
42 
101 


83% 


91% 
85% 
71 

22% 
95 
79% 
90% 
Sale 


91%     92 
79%  Sale 


75 

85% 
93 
88% 

71% 
95 

8S% 
87% 


77 


95 
91 

Sale 
96% 


94% 

89% 

100% 

107% 

108 


8S-; 

88% 

98 
Sale 
Sale 
Sale 
Sale 


84 

82% 

81 

80% 

88 

84 


84 
83% 


21 

9  i !  i 
79 


42% 
101% 


91 

87 

70% 
Sale 
Sale 
Sale 

91% 

43% 


91%  July 
79      July 

75      July 
84%  July 


71  July 
95%  July 
ss[2  July 
87%  July 

88  July 

89  %  July 
85  %  July 
99%  July 

107%  July 
107      July 


39      July   25 


40       July  31 

42%  July  2 

40       July  5 

59       July  2 

52%  July  11 

35%  July  2 

62%  July  2 

62%  July  2 


43      July    21 


RANOK  BINCB  JAN.    I. 


I. fin  -ml. 


72       Mar.  23 

.    1  1 
86%  Mar.  28 


May     7 
July      2 


72       July      2 

73%  Mar.  21 


99%  May   2  1 


103  June  2 
04  Jan.  2 
94%  Mar.  26 


64      July    19 


57      July    21 


82%  July    13 


56      July    11 


44%  July     2 


37% 
64 
90 
106% 


July  10 

July  13 

July  26 

July  9 


107 


88 
102% 
108% 

85% 

79 

84 

81% 

60% 


July  31 

July  19 

July  10 

July  28 

July  10 

July  9 

July  18 

July  12 

July  19 

July  7 

July  2 


85%  July      2 
108      July    14 


95 


July      2 
July      7 


110      July    26 


99%  July 
87%  July 


311 

12 


102%  July  23 

103%  July  2 

92%  July  9 

80%  July  24 


77      July 
84%  July 


74  July 
96%  July 
89%  July 
88%  July 
88  July 
96  July 
90%  July 
101       July 


31  109      July 
2  108%  July 


82%  July    11 


90      July      9 


70%  July 
21  July 
94%  July 
78%  July 
89%  July 
41%  July 


82%  July    11 


91%  July    12 


71%  July 
22%  Julv 
95%  July 
80  July 
89%  July 
45      July 


36 
47% 

34 
52 

52% 
31 

53 


July  27 

Apr.  211 

Jan.  25 

July  10 

July  20 

July  10 

July  5 

July  11 

July  11 

July  7 

July  0 


40 
43 


June  27 
July    21 


99%  June  19 
61%  July      5 


53      June  27 


80% 

95 

51 

42 

41 

84 

32% 

61% 

88% 
106 
110 
100% 

85% 

85 

82% 
102 
107 

84% 

79 

81% 

81 

59 

58% 

--'  % 

106 

105 
92% 
92% 
89 

98% 
84% 

108 

100 


Mar. 

Apr. 

Mar. 

Feb. 

July 

June 

July 

July 

Apr. 

May 

Mar. 

Mar. 

June 

May 

Mar. 

July 

June 

Apr. 

July 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar 

Mar. 

Mar. 

Feb. 

Mar. 

Jan. 

Mar. 

June 


23 


• 


.S'.l/r    / 

77%  Jan. 

May 

91%  Jan. 


3 
14 


I  eb.  10 

Feb.  7 

Jan.  15 

77  Feb.  1 

78  Jan.  10 

.  3 

88%  Jan.  13 

I'll       June  25 

88%  Jan.  3 


Ian.    16 
May     9 


72      July      2 

,.      8 


100       Feb.    15 


103  June  2 
98%  June  9 
99      June  13 


47 

49 

48 

51% 

51 

46% 

73% 

61 

42% 

81 

71% 


Feb. 

Mar. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
May  19 
Mar.  1 
Jan.  6 
Mar.    3 


46%  Mar.    7 
44      Mar.  16 


99%  May  22 
70%  Jan.      6 


70%  Jan.      3 


82% 
95 
60 
49% 
49 

93% 
131   50% 

18  71 

19  93% 
16  108% 

9  110 
5  107 


93% 
90 
88 
108 


29  117% 


88% 
79% 
87 
83% 
62% 
60 

90% 
109% 

27  107% 

28  100 

28  99% 
1     89 

31  [  98% 
4     84% 

29  110 
13  102 


Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Mar. 

May 

Jan. 

Jan. 

July 

Jan. 

Feb. 

Jan. 

May 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

May 

Jan. 

Mar. 

Feb. 

Mar. 

Jan. 

Mar. 

Jan. 


14 
5 

26 
7 
8 
6 
2 
9 
6 
9 
9 

19 
2 

11 

28 
3 
9 

23 

31 

15 

16 
2 

27 
3 
3 

17 
3 
3 
1 

31 
4 

15 
5 


66      Apr.     3 
86%  Apr.   13 


71      Jan.      6 
86%  Apr.   13 


95%  Mar.    8    98%  Jan.  15 

95%  Feb.   13    95%  Feb.  13 

98%  Mar.  14  100      Jan.  12 

84%  Apr.     2    88      June  15 

99      Mar.  28  104%  Jan.  9 

99%  Mar.  23  105      Jan.  3 

90%  Mar.  14    92%  Feb.  24 

75%  Mar.  23    82      Jan.  3 


75 

84 
95% 

90 

66% 

95% 

SS', 

B7% 

85 

89% 

85% 

98 
106% 
106% 
107% 


July 

May 

Mar. 

June 

Jan. 

July 

July 

Mar. 

Mar. 

July 

July 

Apr. 

May 

June 

May 


81% 

83 

81% 

89% 

84% 

70% 

21 

92% 

77 

88% 

41% 


Mar.  21 
May  16 
June  18 
June  27 
June  19 
July  7 
May  1 
Mar.  28 
May  8 
Mar.  6 
July     5 


79% 

86% 

97 

91 

78% 

93% 
91% 
90 

98% 

92% 

101% 

110% 

111% 
107% 


Apr.  2 

Jan.  10 

Feb.  8 

Feb.  8 

June  7 

June  7 

Jan.  19 

June  6 

Jan.  9 
Feb 

Jan.  6 

Jan.  2 

Jan.  3 
Jaa 


B 


May  17 


83% 
83% 

81% 

93 

90% 

78 

30 

98 

82% 

92% 

49% 


June  1 
May  25 
June  18 
Jan.  26 
May  18 
Jan.  13 
Feb.  6 
Jan.  2 
Jan.  10 
Jan.  3 
Jan.     9 


>i) 


BOXDS    STOCK  EXCHANGE  IIKCORD 


[Vol.  117. 


t  i 


Y.    STOCK    EXCHANGE.   C  i. 


BONDS 


Salet  in 

July. 

Par  Value 


Price  about 
Jan.  2 
1923. 


PRICES  IN   JCLY 


RASGE  SISCE  J  AX.    1. 


July  2. 


July  31. 


PCCAStLgug4  4sSerA. 

Series  B  guar 

Beriee  C  guar 

Series  D  4s  guar 

Series  E  3  4s  guar  g 

Series  F  cons  4s  gu  g 

Series  G  coos  4s  guar 

Series  H  cons  4s  gu 

Series  I  cons  4  4s  gu 

I   4  4s 

Gen  5s  ser  A 

Registered 

Pitts  A  L  E — 2d  g  5s. Jan  .. 
Pitta  McK  A  Y  lstgu6e.-- 

2d  guar  6a 

Pltte  Shen  ALE  1st  g  5e.. 

First  consol  gold  as 

Pitts  Va  A  Char  Rv  4s 

Pitta  Y  A  Ash  1st  con  5e... 

Providence  Sec  deb  49 

Providence  Term  1st  49 

D  eadlng  Co  gen  gold  4s 

■*     Registered.. 

Certificates  of  deposit 

Jersey  Central  coil  g  4s. . 

Rena  A  Saratoga  6s 

Richmond  A  Dan  5s 

Rich  A  Meek  1st  g  4s 

Richmond  Ter  Ry  5s 

Rio  Gr  June  1st  gu  g  5s 

Rio  Gr  Sou  1st  g  4s 

Guaranteed 

RloGr  West  1st  g  49 

M  A  coll  trg  4s  Ser  A... 

R  1  Ark  A  L4Hsrec 

Rutl-Can  1st  gu  g  4s 

Rutland  1st  cons  g  4  4a 

St  Jos  A  Gr  Isl  1st  g  48... 
t  Lawr  A  Adir  1st  g  5s. . 
2d  gold  6s 

8t  L  A  Cairo  gu  g  4s 

St  Louis  Iron  Mt  A  South- 
Gen  con  ry  A  Id  gT  5s 

1'nlf  A  ref  gold  4s 

Riv  A  Gulf  Dlv  1st  g  49. . 

St  L  M  BrTergug  5s 

8t  Louis- San  Fran  (Reorg  C 

Prior  Hen  4a  ser  A 

Prior  lien  5a  ser  B 

Prior  Hen  6s  aer  C 

8Ms  Series  D 

Cum  adj  ser  A  6s 

I  ncome  aer  A  6a 

8t  L  A  San  Fr— Gen  g  6s.. 

General  gold  5s     

St  L  A  SF  RR  cons  g  48. 
South  West  Dlv  g  5s.. 

St  L  Peo  A  N  W  1st  gu  5s.. 

StL  So  1st  gug  48 

St  Louis  Southw — 1st  g  4a. 

2d  g  49lncbd 

Consol  gold  4s.. 

lat  terrnl  A  unlf  5s 

St  PA  K  CSn  L  1st  44s  -. 

St  Paul  E  Gr  Trunk  4  4s.. 

St  Paul  Minn  A  Manltoba- 

Consol  mortgage  4s 

1st  consol  gold  6s 

Reduced  to  gold  44s 

Registered 

Mont  Ext  lat  gold  4s 

Registered  . 

Pac  Ext  sterling  gu  4s 

8  A  A  A  P  lat  guar  g  4s 

Santa  Fe  P  A  P  Rv  5s 

San  Fren  Term  1st  4s 

1 

Bav  Ha  A  W  1st  g  6s 

&s 

Sclo  V  a  N  i:  1st  gug  4s... 

Seaboard  Air  Line  g  4s 

Stamped 

Adjustment  5s Oct 

Refunding  4s 

1st  A  cone  6s  series  A 

Beah  A  Roanoke  1st  5s 

8her  Shrev  A  So  1st  gu  g  5s. 

Sod  Bay  A  So  1st  g  5s 

SAN  Ala  con  gu  g  5s 

Gen  cons  gu  50-yr  5s 

Southern  Pacific  Co — 
48  g  Cent  Pac  coll..  Aug 

Convertible  4a June 

Convertible  5s. .    

Bo  Pac  of  Cal  let  cons  5s 

8  P  Coast  1st  gu  g  4s 

BoPacRR  1st  ref  gu  4s 

Southern — 1st  cone  g  5s 

Devel  A  gen  4b.  Ser  A 

Dev.  His  Bar  A.. 

Dlv  let  g  5s 

St  L  Dlv  1st  g  4a 

-••(  aroAGa  Utext648  .. 
•  inn-  Interoat  1st  g  5s.. 
:   Ry  4  4 

Sunbury  A  Lewis  1st  g  4s  . . 

Bupertot  8  L  1st  5s. June  . . 

*T-  -  Assnof  St  L  letg  4  4s 
*       Hi>t  cone  g  5s..l8U4- 
-  f  gold  4" 


I.-t  | 

>H  A   1 

Second 
La  1  -1  v 

Tol  ' 

W.-m.  r 

>',•■:  i 
Tol  Bt  I 


!. 


cons  g  5a 

>  1st  gu  g  5s  — 
rlllc  1st  R  5s... 
old  Income  5«.. 

iii  i  a 

t — 1st  g  5s. 
n  mv  let  g  6s... 

sor  A  W   4H 

k  W— Prig  34s. 


Fifty-year  gold  4s. 


•40  A 
942  A 

942  M 
945  M 

949  r 

953  J 
957  M 

F 
.••  .    F 

M 
970  J 
...  J 
28  A 
932  J 
934  J 
940  A 

943  J 
94A  M 

-  ¥ 
956  M 


•.-■.<  7 
0*7 


J     J 
J     J 


951 
941 

94S 
952 
939 

940 
940 
939 
949 
934 
949 
941 


A  O 

M  N 

A  O 

M  N 

J  J 


D 

J 
J 
J 


A  O 

M  6 

J  J 

J  J 


947  J  J 

996  J  J 

996  A  O 

931  J  J 

931  A    O 

929  J  J 
933  M  N 

930  A    O 

950  J  J 
950  J  J 
928  J     J 

942  JAJ 
955  A  O 
960  Oct 

931  J 
931  J     J 
996  J     J 
947  A    O 

48  J      J 

931  M  S 
989  M  N 
989  J     J 

932  J  D 
952  J  J 
941  F  A 
947  J     J 

933  J  J 
933  J  J 
933  J  J 
933  J  J 

937  J  D 

937  J  D 

940  J  J 

943  J  J 

950  A   O 


934  A  O 

A  O 

M  N 

950  A  O 

950  A  O 
949  F  A 
959  A  O 
945  M  S 
9*6  J  J 

*43  J  D 

924  J  J 

936  F  A 
963  A  O 

949  J  D 
929  M  8 
934  J    D 

937  M  N 
937  J      J 

955  J  J 
994  J      J 

956  A  O 
A  O 
J      J 

951  J  J 
929  I*  N 
955  J      J 

J  I) 
J  J 
M   S 

939! A    O 

944  F     A 

953  J      J 

943  J       J 

943  M    8 

2000  J    D 

Mar 

J      J 

14  3'.  A 

J 

U17  J 

■■<    A 


1.000 


Bid. 
98 


Ait.    Bid. 

.      94 


A*k. 


91    i 


98   - 


99  H. 

864 
99 
374 
75 


94 
93 

91  >. 

91 
91  >4 


'.'.-. 


95 


52 


709.000     854  Sale 

834 

207.00"    

864 

<4 

1   71 
100 
S3>{ 

ioh 


984 


2, 

2.U00, 


Sale 


51.000 


1,000 


79 

664  Sale 
80  H  Sale 
69         75 
804     864 

77 
92  4     95  5i 

964 

88  4     90 


67.000     98      Sale 
S7  4    88  4 
^4Ji  Sale 
1,000     965a 


000 

170.i 
110.' 

735.000 

,679.000 

1.000 

8.000 

- 


■in. 

129.000 
47,000 
33,000 


705$ 

99  4 

1035s 
0834 

82 
87  4 
101  4 

69 
77  H 

814 

-     - 
92 


Sale 

Sale 
Sale 
Sale 
Sale 

Sale 


103 

Safe" 
78  4 

Sale 

Sale 
814 
96 


5,000     92  M    954 
2.000    108       111 
4.000,1  974     984 

II  964     98 

ll.OOOi'lU      Sale 


1,000     84       

7j         75  M 
964 

Dl   824     824 


10.000 


10.000 


88 
53  4 

53  H 

94 

■■■<■      2 

101 

84 
92 

90 

96 

794 


58 
54  H 
Sale 

Bale 


103 
Bale 

B 

Bate 
Bala 

~90~H 

wa 

80 
M   - 


1 

99 

- 
74". 

80 

- 
- 


40 


Sale 
85 

81 


74 


12 

73 
65 


- 
74 




93  Ji 
99 
89       ~904 

i 

- 

- 
- 

Sale 
104 


63  H 

103 
97 

100!4 
74 

: 

75  U 
91 


Sale 

Sale 
93 


96 


87  H     90 



83 
72H  ~ 

98 
80         81*; 


105U 
99  »4' 

54 


- 

97 


99       mi 


33 

95         97 

26 


M 

77 
7(i 


Mill 


A  ik. 
MM 


"-'    . 


Bid. 



91H 




103       

100 


99 


i 

12 

65 


35 


- 
- 

82 


- 

90 
9 


- 
74 


69  74 

90 

! 

99 


100 
63 


- 
Sale 

- 

103 


90 
7514  S 

74 

7:> 

90'  |     92 

93 14 




91 




.    

114.- 


•".' 


Lowest. 


Highett. 


Loxrtf'. 


Highett. 


Sale  Prieet.     I     Salt  Price*. 
94       July    23    94 •«  Ju 


94       July      5 


.  July    30 


.  July      5 


Julv    16 
96      Jul 


July    17 
July      6 
81      Jul. 


.  July    30 


July    11 


88      Jul 

Julv    19 
38      Julv.  19 

Julv    17 


July     3    M      Ju, 


.   Julv     10 

July      3 


77".  Ju 


.  July    13 


94  %  July 
Julv 
July- 
July 

July 
Julv 
Julv 
Julv 
71  \4  Julv 
July 
103  July 
July 
July 


July    13 


Julv  3 

Julv  20 

7  7       Julv  12 

i  July  2 


July 

Julv 
Julv 
Julv 
Julv 
73  M  July 
July 


91*4  July      2 

Julv    12 

.  Julv    11 


90      July    13 


July    30 


- 


" 


Julv 
Julv 
July 
July 
July 
July 


41  '.   JulV 

.  Julv 
97       July 


'•. 

M 


:,i 


July 
Julv 
Julv 

loi       Julv 


July 

Julv 
100      Julv 

91  -4    JulV 

July 

July 

103      Julv 

July 

July 


Julv 
Julv 
Julv 


75 


July 

4  July 

July 

July 


17 
10 

24 

- 

20 


.  July      2 

July    14 

96      July    13 


.  July      5 


85      Juh 

.  July    13 


July      3 


107       Julv  17 

.  July  is 

Julv  31 
.M        Ju 

.  Julv  19 


Sale  Prictt. 

94      Mar.    8 

94  Mav 
94  Mar 
89 H  Feb. 
84  H  Apr. 
89  Feb. 
895i  Mar 


12 
6 
4 
5 

19 


Sale 
89  4 


Pricei. 
Mar.  2 
Mar.  2 
Apr.  27 
Julv  30 
Mar.  19 
June  11 
July      5 


92H  Apr.   23    94 H  Feb.   20 


Mav     9 
.  Mar.  27 
95       Ma] 


97  yA  M  . 
100      Fet 


35      Jui 


82>i  Mar.  20 
804  Apr.   11 

80      Mai 


97H  Apr. 
Mar. 
June 
lulv 
.Tuly 
June 
Apr. 
lulv 
lulv 

70      Jan. 

80      Mar. 


rune  28 

91       Apr.     3 


July    26 

.  Jan.      « 
95       May  16 


100      Mar.  15 
100       Feb.   26 


Jan.      8 


88       Mav   11 
May  14 

88      Julv    19 
86      Jan.    12 


i  me     l 

n       Mar.    8 

100      Jan.    16 

' 
11       June     9 

78      Jan.  11 

68      Jan.  23 

Jan.  2 

70      Jan.  16 

804  Feb.  1 

75 H  Feb.     « 
Feb. 


yi       Apr.     a  d.     1 

May  14    9S4  Julv    13 

>7         M.^r     15     on        .Inn*         » 


Mar.  15 

.  May     4 

82*4  Mar.  23 

! 

96      Feb.   19 


65 
80 
97 
B7  i 

58 

1024 
'■•■  - 
B2H 
91 

•."."4 

78  4 


Apr. 
.Nlar. 
Mar. 
May 

June 

Jan. 

Apr. 

Apr. 

Apr. 

June 

Apr. 

Julv 

Mar. 

J  uly 

Mar. 

Julv 

July 


914  Mar.  26 
107      Ju: 
95»s  M 


894  Mar.  29 


18  101  ' 


July 
Julv 


84 
784 

52 

--•4 
39 


Mar. 

July 

May 

Mar. 
June 

July 
July 
July 

Jan. 
Jan. 
Jan. 
Jan. 

June 


98      Jan     17 
964  Mar    21 


::   .   \pr. 


90   *  Jan. 

994  Jan.  4 
894  Jan.  13 
86  Jan.  9 
99       Mar.    9 


86  « 

100  H 

'■<-",. 
80 

106 
NK 
B2H 
81 

103 

7s»4 

88M 
81 W 


Jan.  8 
Jan.  4 
Jan.  S 
Jan.  8 
Feb.  14 
Junt  B 
May  4 
Jan.  18 
Apr.  13 
June  12 
Mav  .  - 
Julv  17 
Jan.  2 
June  4 
May  28 
Jan.  10 
Jan.      3 


93      Feb.     2 

109  4  Feb.     2 

994  Jan.     6 


93      Feb. 


85 
75  * 
99 
81 14 

107 

874 

58 

58 

MM 

46 
68 

87M 


Julv  5 
Jan.  4 
Feb.  1 
Jan.  4 
June  12 
Mar.  16 
Julv  18 
1<-1>.  13 
Feb.  18 
Mar.  8 
Mar.  19 
Feb.  18 
Feb.  14 
Mav  24 
Apr.     3 


1014  Jan.    16 


July 

Juh 
Julv 
Julv 
JulV 
JulV 
JulV 
July 


Julv    11 


Julj    1 


J  7 


Julj 

Juh 


^7      July 

July 

Juh 

.  Julv 

Juh 

July 


- 

Mar. 
.    .   Mar. 
.  Jan. 

Mar. 
Mar. 

July 


.... 


.  July    11 


71       July    12 


.<    85 
26     9'"'* 

.,,:, 
in.1 
97 
SI 

raw 


July    11 

7  7      Ma 

90      Apr.   13 


38 

30 
93  4 


Mar.  29 

Jan      .".1 

Jan.  22 
Mar.  4 
Mar.  21 
Jan.  6 
Jan.  9 
June  21 


Jan.  4 
Jan.  8 
Feb.  27 
July  9 
Jan'.  31 
Jan.  6 
Jan.  9 
Jan.  4 
Kb.  13 
Jan.  8 
June  4 
Jan.  8 
Feb.     6 


95       Feb.  13 

1  .t>.  7 

82      Jan.  12 

.  27 


96      Jan.    11 

May    3 

92      Jan.    16 

9S«i  Mar.  14 

96      Jan.    II 

.  June  II 

Feb.     1 

128 

75      Jan..  10 


A  i  o.,  1923.] 


ISOXhS    STOCK   EXCHANGE  KKCOKh 


551 


BONDS 


N.    Y.    STOCK 


EXCHANGE.   -,  _ 


TolWVAOl8tgU4%sA..  1931 

Serlee  B  4%s 1988 

Series  C  4s 1042 

Tor  II  A  li  IM  c  4a 1946 

Ulster  A  Del  1st  con  g  5s..  1928 
First  refund  gold  48..  1952 
Onion  Pac  RR  A  Id  gr  g  4s.  1947 

Registered 1947 

20-year  conv  4s 1927 

First  A  refund  4s..June  2008 

10-year  secured  6s. 1928 

O  N  J  RR  A  Can  Co  gen  4s '.  .44 

Otah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalla  consol  g  4s 1965 
Consol  4s.  Series  B...1957 

Vera  Cruz  A  P  1st  gu  g  4  %s  1934 

July  1914  coupon  on 

July  1914  coupon  off 

Verdigris  VI  A  W  1st  g  5s  -  -  1926 

Va  Mid— Series  E.  6s...     1926 

Series  F  5s 1931 

General  5s 1936 

Va  A  S  W  1st  gu  5s 2003 

First  cons  50-year  6s..    .1958 

Vlrg  Ry  1st  5s  Series  A   ..1962 


Wabash  1st  gold  6s 1939 
Second  gold  6s .1939 

Deb  B  6s 1939 

1st  lien  50-yrgterm  4s..  1954 
Det  A  Ch  Ex  1st  g  5s. . .  1941 
Des  Moines  Dlv  1st  g  4s.  1939 
Omaha  Dlv  1st  g  3%s_ ._  1941 
Tol  A  Chic  Dlv  1st  g  48.1941 

Waco  A  Nwn  6s 1930 

WarRR  1st  ref  gu  g  3%. ..2000 

Wash  Cent  Ry  1st  g  4s 1948 

WO  A  W  lstcygu4s...    .1924 
Wash  Term  1st  gu  3%8...1945 

1st  guar  40-year  4s 1945 

N  W  1st  gu  5s...  1930 


J  J 

J  J 

M  S 

J  I) 


J  D 

A  O 

J  J 

J  J 

J  J 

M  S 

J  J 

M  S 

J  J 

J  J 

F  A 

M  N 

J  J 


J  J 

J  J 

M  S 

M  S 

M  S 

M  N 

J  J 

A  O 

M  N 

M  N 

F  A 


5a/«i  hi 

July. 

Car    Vnlnr 


S.000 


I  17,0110 

6,000 
327,000 
133,000 


WM  WA 

West  Maryland  lsfg  4s...  1952 

West  N  Y  A  Pa  1st  g  5s. .  .  1937 

General  gold  4s 1943 

Inc  5s 1943 

Western  Pacific  1st  5s  A ...  1 946 

„6a  B... 1946 

West  Shore  1st  4s  guar. .   .2361 

Registered 2361 

Wheel  A  L  Erie — 1st  g  5s.  .  1926 

Wheeling  Dlv  1st  g  5s...  1928 

Exten  A  Impt  gold  5s...  1930 

Refunding  4 %s  Ser  A...  1966,-. 

Wh  ALE  RR  1st  con  g  4s  1949!M 

Wllk  A  East  lstgug5s..      1942iJ 

Will  A  S  F  1st  gold  5s 19381  I 

Winston-Salem  S  B  1st  48  1960 

Wlscon  Cent  1st  gen  g  4s.  .1949 

Sup  A  Dul  Dlv  A  Ter  1st  4s  1936 

Wor  A  Con  East  Ry4^s..  1943 

Industrials 
Adams  Express  coll  tr  g  4s  1948 

AJax  Rubber  1st  8s 1936 

Alaska  Gold  M  deb  6s  A. ..1925 

10-year  conv  6s  Ser  B...1926 

Am  Agr  Chem  1st  conv  5s.  1928 

let  ref  s  f  7%s 1941 

Amer  Chain  6s 1933 

Amer  Cotton  Oil  deb  5s...  1931 
Amer  Dock  A  ImDt  6s  1936 
Amer  Republic  Corp  6s  1937 

Am  Smeltg  A  Ref  Ser  A  5s.  1947 

6s  B 1947 

Amer  Susar  Refining  6s.  ._  1937 
Am  Tel  A  Te  coll  trust  4s..  1929 

Convertible  4s .     1936 

20-year  convertible  4  %e  1933 
30-year  coll  trust  5s . .   ..1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  A  Elec  coll  5s  1934 
Am  Writing  Paper  s  f  7-68.1939  . 

Anaconda  Copper  6s 1953  F 

►       do         7s 1938  F 

Armour  A  Co  1st  real  est  4  Ha' 39  J 
Atlantic  Fruit  conv  deb  7s  A  '34 

TrCoctfs 

do        stamped 
Atlantic  Refining  5s  .1937 

Baldwin  Loc  Wks  1st  s  f  5s.  1940  M 

Barnsdall  8s  A .   193l!j 

Bell  Tel  of  Pa — 5s  B  1948  J 

Beth  Steel  lstextsf  5s 1926' J 

1st  A  refund  5s  gu  Ser  A   1942  M 

20-yrpur  lmpsf  5s 1936  J 

Cons  30-yr  8  f  6a  Series  A.1948  F 
5Ha  B 1953  F 

Booth  Fisheries  6s 1926 

Braden  Copper  coll  tr  s  f  6s  1931 

Brier  Hill  Steel  5Ha 1942 

B'y  A  7th  Av  5s ..1943 

BklynCitySs 1941 

Bklyn  Edison  Inc  gen  5s  A.  1949 

General  6s.  Series  B 1930 

General  7s,  Series  C 1930 

General  7s.  Series  D 1940 

BklynQ  Co  A  Sub  gtd  5s..  1941 

do       1st  5s 1941 

Brooklyn  Rap  Transit  g  5s.  1945 

Trust  co  ctfs  deposit 

1st  refund  conv  4  gs 2002 

3-yr  secured  notes  7s 1921 

Trust  Co  ctfs  deposit 

do      stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guaranteed..   .1950 
Bklyn  Un  Gas  Co  l3t  c  g  5s  1945 

7s... 1932 

6s ..1947 

7s 1929 

Buff  A  Susq  I  s  f  5s. 1932 

Bush  Terminal  1st  4s 1952 

Conso]    5s 1955 

Buildings  5s  gu  tax  ex 1960 


.1 

J 

J 

J 

A 

M 

M  N 

F  A 
M 
A 
A 
A 
A 

0 


o 

Nov 

M   S 

M 

J 

J 

A 

J 

F 

M 


s 
J 
J 
o 
J 

A 

S 

s 

D 

D 
J  J 
J     J 

M  N 
J     J 


A 

F 

A 

J 

J 

J 

J 

J 

J 

M  N 

J     J 

A   O 


.',000 
J. 0110 

32,000 

101.000 

17."). 000 
29,000 


l.ooo 


1,000 


142,000 
1,000 

19.000 


Mi, 000 

5,000 
53,000 

9,000 


I'rirr  ah.iul 
Jan.  2 

1988. 


21.000 
22,000 
6,000 
1,000 
1.000 
60,000 
9,000 


F  A 

F  A 

M  N 

M  N 

M  N 

M  N 

J  D 

A  O 

J  J 

A  O 


16,000 

36,000 

20,000 

2,000 

133, 000 

307,000 

141).  000 

35,000 

98,666 
390,000 
341,000 
364,000 
454,000 
6.000 

13.000 
559,000 
158,000 

44,000 

73,000 

,767,000 

,493,000 

177,000 

5,000 

25,000 

29,000 
122,000 

25,000 
156,000 
428,000 

80,000 

41.000 

104,000 

214,000 

333,000 

i 

6.000 

52,000 
436,000 

43,000 

9,000 

129,000 

30,000' 

27,000i 
134,000 


4,000 

8,000 

3,000 

69,000 

209,000 

201,000 

18,000 

24.000 

19,000; 

57,000 

35,000 

11,000 

"T,666| 

29,000 
43,000 


98      Sale 
92  %  Sale 


68%  71' 
95  100! 
73  %     79 


86 

64  % 
Sale 

79 

41 

82% 

94  % 
Sale 

82H 


95% 

97% 

63 
Sale 
Sale 
103 

81% 

82 
Sale 


80      Sale 

96      Sale 

8      Sale 

5%      6H 

98%  101 

103      Sale 


80      Sale 
106% 


92 H  Sale 


103H 
91% 
S6  % 
98  % 
98  H 

117 
83% 
85% 


Sale 
Sale 

88 

98% 
Sale 
Sale 

84% 
Sale 


PRICES  I  v   JULY, 


j ,ii n  a 


Julv  31. 


Bid. 

91  ', 

94% 

90  >l 

ss 
95% 

90 

98*4 

ss    i 
81 

SI 


A»k. 


.lit 


80 

67 

Sale 

iii 
Sale 

Sale 

104 
92 


83 


96 

;is !  j 

96 

(if, 

92 

76 


78  !  i 


89%  Sale 
30         40 
28H     30 
26         32 

102%  103% 
103      Sale 


99 

95% 

69 

86% 
97% 
96% 


92%  Sale 
96%  Sale 
92%    92% 
98%  Sale 


92% 

99% 

96% 

70 

89 
Sale 

97% 
106% 
Sale 

59 

91 

57% 

54% 

54  % 
Sale 

88 

83 

84% 

83 

96% 
113% 
104% 
111% 


108 

58 

79% 

55 

51% 

51 

88 

80% 

81 

81% 

82% 

94% 
113 
104 
110% 

90% 

86% 

89% 

91 


Sale 
Sale 


Ill's    S;,|,. 

94%  Sale 

83  %    s  | 


67  % 

86 

67 '  S 

63% 

71 H 

95 

70% 

74% 

97« 

77% 

81% 

76% 

60 '  i 

-"', 
28 

78% 
85% 

7S 

7:>  !  i 
95  % 
91  % 
89  ! 
40% 
61 

5i  ■■; 

97% 

79% 

75 

76% 

54J4 

80 

9 I ' .: 

5 

5 

96% 

97  >  I 

93  l| 

60% 

106% 

88% 

90 

100  % 

100  % 

91% 

79% 


72 
100% 

79 
Sale 

7."> 


79 

79% 

"80" 
Sale 
Sale 
75 !  i 


Sale 
92 

Sale 
77 
99 


97% 

IS'., 

62 

51 

"so" 
Sale 

77% 


80% 
Sale 

Saie 

6 '  i 
Sale 
Sale 

93% 

63 


96% 
114 

84% 

65 

96% 

98] 

82% 

34 

33 

25% 

97% 
100% 

97% 
96% 

98% 
93% 

88% 
97% 
90 


Sale 

Sale 

Sale 

100% 

Sale 

92% 
102% 
Sale 
Sale 

85% 
Sale 
Sale 
Sale 
Sale 

40 
Sale 
Sale 
Sale 
101 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


94 
80 

60 
93% 

S3 
101 

90 

89 

si 

si 


Lowstt. 


.s'.i/e  Price*. 


67 
Sale 

90 

Sale 

Safe 


26 ! , 


-IS', 

96 

96 

92 

77% 

94 


98    . 


94% 
Sale 
Sale 


Sale 

85       Sale 


().-» 

93%  100% 

67         79 

61% 

71  ', 

95 

71 

7i'_; 

98% 


71% 


79 


82  % 
76% 

59% 

96 

75 

35 

79 

90% 

79% 

77 

97 

93% 

46% 

61% 

51 

99 

78 

76% 

76% 

54% 

80 
93 

5 

5 

95,4 

97 

94% 

63  % 
103% 

84 

90  % 
101 
102 

92% 

79% 
100% 

97% 
111% 

85% 

0s  % 

96% 
99% 

83% 
~29~~ 


80 

Sale 
98  •  i 

77 


Sale 
94 

Sale 
78 
99 


95 

49% 
63 
Sale 
99% 
79 

77'.; 

77% 


sip. 
95 
7 

6% 
Sale 
Sale 
Sale 
64% 


98%  Sale 


95 


83 

95 

104 

106 


Sale 
62% 
B4% 

Sale 

Sale 
Sale 


108%  Sale 

65       

80% 


57 
S5~ 


79 

81 

94 
105% 
101 
108% 

93 

79% 

83 


87 
Sale 

87% 
Sale 
Sale 

95 

108% 
101% 
109% 

98 

87 

83% 
Sale 


98% 

101% 

94% 

97% 

98 

93 

88 

97% 

90% 


S9 
Sale 
Sale 
Sale 
Sale 

92% 
Sale 
Sale 
Sale 
Sale 

68% 
Sale 
Sale 
Sale 

34 

30 

26% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


so       Jul 


July 
Julv 
July 
Julj 
108      -Ink 


96  July 
92  July 
77%  Julv 
94      July 

91  July 
84     July 


'  '*t. 


Salt  1 


July    II 


i  July   31 
July    27 

' 

si  i,   Jul 

104      Jul 


96      .lulv  11 

92      July  30 

79      .lulv  211 

July  6 


5    96      .lulv    23 
5    85%  July    20 


63%  July      2    63%  July      2 


78%  July    27 


59%  July 
95%  July 
74      July 


78  J  uly 

91  July 

78  Julv 

76  July 


78%  July    27 


61  Julv  20 
96%  Julv  13 
75      July     3 


80  ' ,'  July  24 
9 1  '  I  July  24 
2  80%  Julv  11 
5    77%  July    10 


45%  July 
61       July 


.".1 
98 
79 
75 
76 


July 
July 

July 
July 
July 


80  July 
93%  July 
5  July 
6%  July 
95  Julv 
96%  July 
92%  July 
60      July 


80% 

99%  Sale 

94         94% 

63         64 

80         85 

97%  Sale 

102%  Sale 

107      Sale 

108%'  Sale 


so'.; 
70  \  i 


56 

87 

86 

83 

79  >  i 

79% 

94% 
108% 
102% 
108% 

91 

82% 

B3% 

89 


Sale 

87 
Sale 

82 

81% 

95% 
Sale 
103% 
109% 


86% 

89% 
100 
101% 

91% 

87 
100% 

96% 
114 

84% 

65 

95% 

98% 

82% 

30% 

31 

25 

97% 
100% 

94 

96 

98 

92% 

87 

97% 

89% 


July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July- 
July 
July 
Julv 
Julv 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 


80      July 

97%  July 

93%  July 

62%  July 

83      Julv 

94%  July 

101%  July 

106      July 

107%  July 


70 

68% 
59 

8  1  % 
84 
78 
79 
81 

94% 
107% 

100  4 
107% 


July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 


50  July  19 

63  July  27 

53  July  9 

98  July  10 

79  Julv  19 

76%  July  7 

78  July  25 


80  Julv 
95  July 
5  July 
6%  July 
96%  July 
98  July 
95  July 
62      July 


S9% 

90% 
101% 
102% 

92% 

S7% 
102% 

98 
116 

85% 

70 

97% 
100% 

85 

31 

33% 

26 

99 

101 '.; 

98 
98 
100 
95 
88% 
98% 
91 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
Julv 
July- 
July 
July 
Julv 
July- 
July 
July 


80      July 

99 '  2  July 

95       July 

63%  Julv 

84       Julv 

98       Julv 

104%  July 

107%  Julv 

109%  JulV 


■it.  Iliuhmt. 


S„lr  PHOM. 

.  June   is 
95%  Ap 


,    Mar.  12 


94        Mar. 
Jim. 
88%  Mai 
B8%   \j>r. 
94 W    Mar 
Mar. 
102%  May 
90 

99%  Mar. 
91       Mar. 


SnU  Prion, 

lime    15 


Sj  lilll 


9    96% 

I  1      70 

9S% 
88 
10.1% 
93% 
99  . 
91% 


Jan.   11 

Mar.  18 

Neb.       8 

Jan.  M 
Jan.  18 
Jan.  4 
Jan.  8 
Mar.  24 
Jan.  22 
Mar.  16 


85       May    10    87       Feb.   20 

84        Jan.    2  1     37  %   l-'e.b.    27 
84      Jan.   24     I".      Apr.    20 


98%  Mar.  12 
98%  May  29 


93      Mar.  16 

June  27 

75%  May     1 

90%  Mar.  29 

94%  Apr.     4 
83      Mar.  29 


68%  Apr.  11 
94  Mar.  16 
73%  Jan.  17 
68  May  11 
72%  Apr.  20 


iis%   Mar.  12 
98%  Mar.     1 


97%   l.t).  14 

93%  Jan.  23 

81       Feb.  2 

98  Jan.  4 

99  Feb.  10 
92%  Jan.      2 


74%  May  18 

97%  May  19 

76%  Mar.  22 

85%  June  12 

83%  Mar.    6 

59%  July    13    65%  Feb 

95%  Apr.     4  100      Jan 


69  Mar.  22 
96%  Feb.  21 
73%  Jan.  15 
66%  Jan.  19 
72%  Apr.  20 


80  Mar.  1 
9S%June  4 
79%  June  11 
85%  June  12 
87%  Mar.  7 
fl 
2 


73%  June  28    81      Jan.    18 


78 

91 

77 

75 

97 

98% 

95% 

45% 

57 

50 

98 

76 

74% 

75 


July 

July 

Mar. 

Mar. 

Feb. 

Feb. 

Jan. 

July 

Apr. 

Mar. 

July 

Apr. 

Mar. 

May 


S3  % 

95 

83% 

82 

99 

99 

95% 

62 

65% 

60 


Jan.  9 
Jan.  12 
Jan.  13 
Feb.  9 
Jan.  8 
Feb.  23 
Jan.  12 
Feb.  10 
Jan.     2 


10  101 


80  Jan. 
93%  July 
5  May 
5  May 
95  July 
96%  July 
92%  June 
59      Mar. 


Jan. 
Jan. 


81% 

82 

80% 


Jan.  12 
Jan.  4 
Jan.    10 


80%  Apr. 
99%  Feb. 

8      Jan. 

6%  Feb. 
100%  Jan. 


6  104%  Jan. 
97%  Apr. 


80%  Jan. 


3 

9 
2 
2 

4 
27 
18 
11 


7.' 

72% 
60 
87% 

S3 

95% 

6  109%; 

10 104  a 

31108% 


July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 


is 
23 

IS 
191 
19 
20 
13 

9 
3  ' 
2  1 
30 

6 


83%| 
Sale 
90 


81%  July 
83  Julv 
88%  Julv 


19    84       July 

85      July 

10    90      July 


6 

14 
20 


86,% 

84% 

99% 
100% 

90% 

86 
100 

95 
113% 

82 

65 

95% 

98% 

82 

29 

29 

25 

96% 
100% 

94 

95% 

97% 

91 

87 

96 

89% 

70% 

97% 

91% 

61% 

83 

94% 

100% 

105 

106 
58 


July- 
Apr. 
May 
Mar. 
Apr. 
May 
May 
Mar. 
June 
Apr. 
June 
July 
July- 
June 
Jan. 
Jan. 
July 
June 
June 
July 
Mar. 
Apr. 
M%r. 
Mar. 
Mar. 
July 

Mar. 

July 

Apr. 

June 

June 

July 

Mar. 

Mar 

Mar 

Jan. 


3    90% 
21    92% 

1  102 
28|104 
9    92% 
90 
102% 
101 
117% 
86 
86% 
98% 


2,104% 
90 
40% 
39% 
44 

99% 
103 
103 
99% 
100 
97% 
93% 
13  100 
6    93% 


I 


171   80 
7  100% 

4  98% 
27  69 
27  88 
10  99 
31  104% 
15  108% 
23  109% 

5  66 


55 
54 

54 

84% 

84 

78 

79 

81 

93% 
107% 
100%' 
107% 

91% 

80 

82% 

85 


Jan. 
Jan. 
Jan. 
July 
July 
July 
July 
June 
May 
June 
July 
July 
June 
Mar. 
Mar. 
Mar. 


10 

9 

10 

10 

7 

7 

2 

22 

_8 

20 

10 


Apr.  2 
Jan.  2 
June  1 
Jan.  3 
Feb.  16 
Feb.  21 
Jan.  8 
Jan.  9 
Mar.  17 
May  29 
Jan.  19 
Feb.  21 
Mar.  1 
Jan.  3 
Feb.  20 
Feb.  16 
Mar.  16 
Jan.  2 
Jan.  5 
Jan.  17 
Jan.  11 
July  13 
Jan.  3 
Jan.  5 
Jan.  26 
Feb.  21 

July  12 
Mar.  14 
Feb.  16 
Mar.  14 
Mar.  5 
June  6 
Julv  6 
May  10 
July  12 
Mar.  22 


79 
79 
68 
96 
95% 
95% 
85 

84% 
100 
116% 
105% 
3  117 
28l   91% 
8|   87 
27    89% 
29     93^4 


Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  16 
Feb.  15 
Jan.  5 
Feb.  6 
May  25 
Feb.  8 
June  18 
•Ian.  24 
Jan.  15 
Jan.    12 


r> 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


BONDS 

N.    Y.    STOCK    EXCHANGE. 


Sales  in       Price  about 
July-  Ja 

i.    Par  Va  1923. 


PRICE."   IX   JULY. 


R.1XGE  SIXCE  JAX.   1. 


July 


Cal  GAECorp  unlfA  ref  5b 

Camapj-  

Canada  -  

Canadian  General  Elec  Oa.. 
Cent  Diet  Tel  l.-t  30-yr  59.. 
Central  Foundry  1st  e  f  6s. 
Central  Leather  20- yr  g  5s. 
Cerro  de  Pasco  Copp  conv  8s 
Chic  Gas  L  A  C  1st  gu  g  5s_ 

Chicago  Rye — 1st  5s 

Chicago  Telephone  1st  5e. . 
Chile  Copper  6s  conv  aer  A 
Cine  Gas  A  El  let  A  ref  5s. 

54« Jan 

Clearfield  Coal  4s 

Colo  Fuel  A  I  Co  gen  s  f  5e 
Colo  Indus  1st  coll  tr  5s  gu 
Columbia  Gas  A  El  1st  5s.. 

Stamped 

Col  A  9th  Av  1st  gu  g  5s  .. 

Columbus  Gas  5s 

Commercial  Cable  1st  %  4s  239 

Com 'wealth  Power  6s 

Compatiia  Az  Raraqu; 
Computing-Tab- P. ec  s  f  es. 
Conn  Ry  A  Lt — 1st  g  44a. 

Stamped  guar  4  Vis 

Consol  Coal  Md  40-yr5e.._ 
Consum  Gas  Chic  let  gu  g  5s 
Consumers  Power  5s 
Corn  Prod  Ref  gold  s  f  5s. . 

let  25-year  s  f  5s.. 

Crown  Cork  A  Peal  6s 

Cuba  Cane  Sugar  codv  7s. . 

Conv  deb  stamped  8%.. 
Cuban-Am  Sug  1st  coll  8s.. 
Cumb  TAT  1st  A  gen  5e.. 

Denver  Tramwav  5s 

Denver  Gas  A  E"l  5s 

Dery  Corpn  7s 

Detroit  Edison  Co  1st  5s.. 

let  A  ref  5s  Series  A 

1st  A  ref  6s  Ser  B..July 
Det  United  1st  cons  e  4  Vis. 
Dlam  Match  s  f  deb  7  Vis. . 
Distillers'  S  C  conv  1st  g  5s. 

Tr  Coctfs.. 

Dominion  Iron  A  Steel  5s.. 
Donner  Steel  20- vt  7s.    _ 
E  I  du  Pont  Powder  4  4s_. 
duPont  deNem  A  Co74e. 
Duquesne  Lt  1st  A  coll  6sserA 

Debenture  7  Vis 

East  Cuba  Sugar  74s 

Ed  El  111  Bkn  1st  con  g  4s  . . 
Ed  El  111  N  Y  1st  cons  gfls. 

Elkhorn  Coal  69.. 

Empire  Gas  A  Fuel  7  Vis.  . . 

Equitable  Gas  5s 

Federal  Lt  A  Trac  6s  etpd  .  . 

7s 

Flsk  Rubber  1st  s  f  8s 

Ft  Smith  Lt  A  Trartion  5s. 
Framer1cIndADev20  yr7  Vis 
Francisco  Sugar  20- yr  7  Vis. 
Gas  A  Elec  Bergen  Co)  5s. 
Genc-al  Baking  1st  25-yr  69 
General  Elec  deb  g  3Vis 

Debenture  5s 

General  Refractories  6s 

Goodrich   64e. 

Goodyear  Tire  A  Rub  8 1  8s. 

10-year  deb  s  f  89.. May 
Granby  Con  M  S  A  P  let  6s 

Stamped 

Conv  deben  8a 

Grav  A  Davis  7s 

Great  Falls  Pow  1st  s  f  5a. . 

Backenaack  Water  4s 

Hartford  St  reel  Ii\  4-< 
Havana  l  i  Ry  Lt  A  P  5s. . 
Havana  Elec  Ry  cons  g  5s. 

Herstiey  Chocolate  6s 

Holland  Amer  L  69  (flat) . . 
Hudson  County  Gas  1st  5s. 
Humble  O  A  It  5  4s..  .  . 
Illinois  Bell  T<  l__ 

Illinois  Steel  deben  4  Via  .. 

Ind  Nat  Gaa  A  oil  5s 

Indiana  Steel  1st  5a 

Dec 

roll  44s 

Trust  Co  certfs  of  deposl 
mp<  -I 
Interboro  R  T  1st  A  ref  6s. 
do         stamped 

10-year  6a  notes  . 

10-year  7s  notes 

Int  Act  Corp  1st  A  col 
Int  Merc  Marine  1st  I  ' 
Intern  Paper—  <  lonv  G 

1st  A  ref  s  f  5s  Serlee  B.. 

Jurr  -  (flat)... 


K 


Kli  p 

Kl:  i  • 


Id  Tire  8s. 

i-e  money  tta 

rtlble  deb  6a 

t  g  48 

ed  guaranteed... 


Kl:  p  Co  1 

64"  

Kinney  15-year  7  4a 

Lackaw  Stl  lHt  con*  5- 
Lac  Gas  L  ref  A  ext  1st  5b. 

Leti!  14s 

LebUrh  Val  Coal  6a 



Lex  Av  A  P  F  lstgug  5a   .. 
LUfgett  A  Myers  Tob  7a... 

as 

(P)  LorlUard  Co  7a 

Magma  Copper  7s 


94  2  A 
943  J 

931  F 
-  A 
31  J 

937  J 

27  r 
923  J 

932  A 
.,-.  a 

961  A 

943  F 

934  F 

'.'.'7  J 
..  J 
M 

Q 
7  M 

941  J 
051  J 
051  J 

050  J 

30  J 

031  M 

934 
942 
930 
030 
931 
937 
933 
951 

942  M 

933  J 
940  M 
94  0  M 
932  J 

935  M 
927IA 


' : 

042  J 
M 


931 
49 
936 
937 
939 
995 
925 
937 
93 


942  M 


053 

941 
930 
.'42 
942  M 
040  J 
936'J 
942  F 
952  M 
97,2  F 
vl 7  T 
941  M 
931  F 


S 


9*5  M 
932  F 
940  M 

954  M 

942  M 

947  M 
949  M 
932  .1 
l 
940  A 
036  M 

956  A 


064 


J 
J 

94  1  A 

i    I  7  J 

■        J 
047  J 

■ 
.     M 

•<\:  F 

931   M 

937  A 
007  A 
928  M 

150  M 

I  A 

933  J 
B3  ■  J 

944  A 
061  F 

944  A 

'.:.!  F 

J 


127,000 
7.000 


1,000 

13.. 
43,1 
95 

57.000 
2,000 

"  V.666 

4  7.000 
24.000 
2  7.000 

i  V.666 

139.000 

4.000 

235,000 

6.000 

16,000 

10,000 

157.DOII 

■»00 

000 

55,000 

24~,l 

43.' 
34,0(10 

000 
207,000 

000 

000 
32.000 

000 
44,000 
59,000 

3 2 ~5~,  666 

243,000 


Bid. 
91  X 
80 

9li( 

73 

06  H 

96 
14 
91 

88 

100  4 
07K 

S3  4 
84 

924 
D2|i 

'■■>', 
101 

95 

B6M 

914 
1074 

02   , 


.4.1. 

Bale 

103 

Safe" 
"78" 


99 
Sale 


Bate 

774 
Sale 
Sale 

16 

93 

Sale 
Sale 
Sale 


89 
98 

Sale 


Bid. 

1101 

"69"" 

119 

75    - 


Sale 
Bale 
Bale 

Sale 
Sale 


88H 

98 
100 

96 
1034 

82 

1074 
494 

85 


B9H 

108 
104 
107H 

lioooll  fig 

1.000  1 1Q2M 


427,000 


3,000 
3,000 


99 

03H 

95 


Sale 

99 
Sale 
Sale 
104 
Sale 
Sale 

50 

50 
Sale 

90 

95 
Sale 
Sale 
Sale 
Sale 

89  4 

T66"" 
Sale 
954 


Ask. 


July  31. 


92 

7"', 
86 
100  4 
98 


Sate 

Sale 


71 
Sale 
Sale 
Sale 


79 
86 

914 

89  4 

98 
88 

106 

914 


SO 
Sale 
06  VJ 

100 

98  X 

90 
Sale 
Sale 
Sale 

924 


s»4 
80 
—  4 
94  H 
,102 

41 

I   864 
I   88 

1024 


85  Ve 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

53 

48 
Sale 
Sale 


Sale 
Sale 


96  4  Sale 



Sale 
964    98 
894  Sale  I 
944 


82,000  ;io7Vg  Safe" 


35.000 

27,000 

3,000 

9,000 

7,000 

101,000 

25.000 

253.000 

309,000 

271,000 


26,000 

3,000 
12.000 


226,000 
84,000 

4,000 

l.ooo 
117,000 

37,000 
646,000 


. 


90  V* 
102  4 

92  4 
1004 

76)2 
102 

98  J4 
101H 
1144 

99  4 
88 
92 
"7 
98 
08H 
81 


914 

Sale 


79 
Sale 
Sale 
Sale 
Sale 
Sale 
114 

98 

97V* 

99 

BOH 

82 


82 
904  91 
j  98 
87  88 
92  4  93  4 
98 


m      ■.<.i\ 

4  Sale 


J 
.1 
o 
s 
N 
0 
.1 
.1 
I) 
j 
s 
,s 

A 

N, 

O 

o 

s 

A 

A 
J 
J 
D 
S 

0 

.1 
.1 
.1 
s 
o 

A 
O 

A      e 

I)        66,000 


924    924 
76         80  Vi 



9         10 
94     104 


72 

7i  y4 

94      Sale 


104  % 

77 

89 
1004 

91 
1004 

100^ 
97 

100  H 
115 

101  k 


Sale 


Sale 
Sale 


100  Va 

81 
Sale 

98 

Sale 
Sale 
Sale 


Bid. 
88 

71 
10 

100  Vs 
77 

0  1 
98*2 


Ail. 


Lowest. 


Highest. 


Lowest. 


14  Vi 


99 


Sate 
91". 
97 


88 

"■  M 

96U 

96 
12  U 


Prices. 

July  10 

July  9 

.Tuly  13 

.lulv  I 

.lulv  27 

.lulv  31 

Julv  30 

Julv  31 

July  23 

Julv  31 

Julv  25 

Julv  5 

Julv  31 

July  13 

Julv  13 

July  10 

July  27 

July  5 

July  2 

Julv  IS 


70      Julv  27 

Julv  30 

100      Julv  13 
98      JulV 


81  76 

Sale  855^ 

95VS  92H 

Sale  89 

B4« 

BO !  i 
106 
91H 


87 

924 


73 
99  X 

104 

51 

51 

79 

87 

88 
108 
1034 

96 

88 

06  | .. 

90 

924 


75 

994 

- 
Sale 

Sale 


July 
July 
July 
July 
July 
July 
Julv 
Julv 
Julv 
Julv 
July 


90 

70 

100 


95  \ 


82 


Sale 
100 


108 


~h\X 


81 


Sale 
Sale 


105 

77 

100 

100 
78« 

115 
91 

93 

91 


Sale 

874 
Sale 

103 
07H 

Sale 
95 

97 

Sale 

83 

101 


101'., 
SO 

94 


9  1 
100 


Bale 
OIK 

100 


9,000 


2  1.000 
1.000 

12,000 
7  1  ,000 


M 

mo 
M 

\\<s" 

■ 
06  U 


77 
76 

BOM 

Sale 


111 
70H 


48 
Sale 

Bale 

115 

MM 

no 


BO '  | 

(•I 

89 

lis 
105 


100 


18 

Sale 
111 


14 

78 
B14 

75 

107 


Bale 


Sale 


71 
B8 

0  1 


84 
72  H 

102 

84  4 
1054 

47 

47 

774 

864 


Julv 
July 
Julv 
Julv 
July 
July 
July 
July 
July 
July 
July 


107  4  July 
July 


96  Julv 
87  4  Julv 
99  4  July 
964  Julv 
89  Julv 
93  Julv 
96  Julv 
98  July 
104  X  July 


88]  • 
100 

914 
100 

784 
100 
97 
98M 

101  x 

B  >'  j 


July 
Julv 
Julv 
Julv 
July 
July 
July 
July 
July 
July 
Julv 


984 
Bfl 

100 
100  w 

88 

97« 

97 


Prictt. 
Julv  19 
Julv  7 
Julv  30 
Julv  13 
Julv 
July 
Julv 
July 
July 
July 
July 
July 
Julv  17 
Julv  2 
Julv  13 
Julv  23 
Julv  10 
Julv  11 
Julv  11 
Julv    IS 


3 
21 
23 
23 


704  Jul 

.  Julv  24 

Julv  6 

99  4  July  6 


924 

B9  I , 
100 
99 
90 
B7H 

107  J? 

92 


Julv  5 

Julv  0 

Julv  5 

Julv  13 

Julv  21 

July  7 

Julv  6 

July  25 

Julv  20 

Julv  13 

Julv  IS 


85  '•  • 
80 
09  |  J 

104 

854 
106 

52 

874 


July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 


July 
103  4  July 


1004  Julv 

July 

July 

July 

924  July 

95  July 

96  July 
98      July 

106      Julv 


5    90 

20  101 
17     01 W 

1 0  1  00 i j 

1004 

100 

5  1 1  ti 

6  1024 
884 


July 

91      July 

July 


BOH 


Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 


30 


Julv 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 


06      July 
July 

984  July 


85  July 
July 
July 
311  80  '4  July 
July 

5  984  July- 
July 

3  014  July 
July 

0  loo 4  July 


Sale 

94  4 
94 

»m 

100 

I 

B7 

M   j 

95 

96 

73  4' 
85  4 

95 

: 
84 

95  4 

M !  j 
98  4 
98 
B8   | 

91 


Prices. 

Apr.    13 

Julv    13 

■ 
Apr.  4 
Jan.  IS 
Julv  30 
June  29 
Julv    23 

Mar.  S 
July  31 
July  11, 
Apr.  0 
Julv  13 
Mar.  21i 
June  28 
Mar.  24 1 

Julv  IS 
- 
- 
Mar.  29 
Feb.  16 
Jan.  17 
June  19 
Julv  12 
Apr.  2 
Apr.  2 
Apr.  9 
May  15 
May  4 
Julv  3 
June  28 
June  2S 
June  26 
Apr.   10 


Highett. 


Sale 
BSM 

99 
974 

1034 
100 
99  4 

looH 

150 

'"■'*' 

100  4 
9<*4 

97  4 

'...•'. 

75  V< 

S94 
1014 

99  4 

-7    j 

86 

90 

MM 

924 
100 
101 

95 

94 

98M 
•    -   . 

94  4 


I 


6 
3 
6 

9 


Prices 

Jan. 
M>r.  14 
Mar.  6 
Jan. 
Jan. 

Feb. 
Mar.  28 
Feb.  16 
Mar.  15 

Jan.  27 
Feb.  26 
June  12 
Jan.  12 
July  13 
Apr.  25 
June  2 
Julv   11 

Apr.  18 
June  4 
Jan.  16 
Feb.  26 
Mar.  27 
June  30 
Jan.  24 
Mar.  20 
Jan.  0 
June  12 
Jan.  10 
July  21 
Jan.  0 
Jan.  10 
Feb.  13 
Feb.  14 
May  10 
Jan.   23 


55 

94  4 

90  X 
101 

82 
1054 

47 

774 

84 

101 
1064 

94 

86 

994 

964 

96 

98 

104 

01  '4 
90 !  i 

97 


Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

July 

July 

July 

Feb. 

Apr. 

June 

Mar. 

Jan. 

Jan. 

Mav 

July 

July 

June 

July 

June 

July 

Mar. 

Mar. 

Jan. 

June 

July 

Apr. 

Apr. 

Mar. 

June 

July 

July 

Jan. 

June 

July 
June 
Mar. 
Apr. 


4     90 
- 
27  1004 

22  104  4 
2     S54 

21  1084 
6    64 


19 
11 


21 


04 

854 

93 

984 

28  109  4 
3  1044 

19  1084 
6  113  4 

15  91 
2  103 

16  99  4 

96 

29  704 
19  103 

; 
2 101 

24  103 

25  101 

2  1014 
5  1174 
10  106 

12  100 

29  100 


10       Ju., 


July 

July 
July 
July- 
July 
July 
July 
81  July 
814  July 


1  4  July 
July 
July 
July 
July 


.   Tan. 

87  Mar. 
96  May 
70      July 

lan. 
June 
hilv 

88  Mar. 
July 

99      Mar. 


Jan.  26 
Jan.  25 
Feb.  27 
Jan.  5 
25 
Julv  23 
Feb\  26 
Feb.  21 
Feb.  21 
Jan.  15 
Feb.  28 
Feb.  2 
Mar.  14 
Jan.  10 
Mar.  2 
Feb.  13 
Feb.  7 
Jan.  19 
Feb.  14 
Jan.  10 
Jan.  4 
June  21 
July  5 
Jan.  12 
Mar.  29 
June  7 
Jan.  6 
r.  13 
Feb.  8 
Feb.  7 
Mar.  1 
Jan.  13 
Jan.  6 
Apr.  23 
Feb.  16 
Apr.  25 
Feb.  8 
Feb.  16 
Max.  16 
Jan.  10 
Feb.  13 


1 


85  4  Feb. 

Feb. 

Feb. 
Jan. 

June 
Jan 


94 
99 
09 

n 


June 
.  Jan. 
May 
Jan. 


July 

July 

July 
M       July 


84  Jan. 

5  Apr. 
Ian. 
July 
July 
July 

July 
July 
24     81      July 

.  July 


20 

2  1 
2  1 


10 


17 

2 

15 

16 

15 
15 
11 
23 
6 


6 


Julj  Bily    31  ie    9 

91       Julv    19  Vpr.      3    "i        May    20 

Julv    19  May  24 

s  Julv      7  105       Julv    17    1024  July      7  107       Jan.      6 

1094  Peb.  21 


10      Jan. 

94  Jan. 

Jan. 

Feb. 

904  J»»- 
SS4  Jan. 
884  Jan. 


6 

8 

17 

14 

14 

4 

2 

21 

8 

2 

5 


4  July 

4  July 


117 


16 

Bale 
109 


••I 

98 


July 
July 

Julv 

July 
July 


July 
no      July 


July 
10  un  4  July 
31  BO  J uly 
in    02      Julv 

1  uly 

0  084  July 


70 

88 

98 


Apr. 
June 
May 
June 

June 

June 

June 
June 

May 
July 


99 

18     70 

30  KM 

1  1024 


96 


Jan.    22 
Feb.  18 

June  16 

\pr.   27 

12 

20 

Jan.    30 

June  12 

Jan.    28 

Mar.     1 

July    12 

May      6 


Julv    is    174  Julv  10     12      July    is    474  July   10 

117      Julv    12  1184  July  -'»    11-'       Mar                  .July    24 

4  Julv  25     08       Mar.  14     98  4  Jan.      5 

1                 lis       Julv  21    111  4  Apr.    11  lis       July    24 

95      Julv    12    06      Julv  6:    93  4  Apr.   201  974  Jan.      3 

10S       Julv      0  113       Julv  23    IPS       July      0  120       Mar.    8 


Aug.,  1923.] 


BONDS    STOCK  EXCHANGE  RECORD 


>:{ 


BONDS 

N.    Y.    STOCK    EXCHANGE. 


fc-2 
•5  b 


F   A 


Manatl  Sugar  7%8 1942  A 

Manlmt  Ry  (N  Y)  con  g  4s.  1900  A 

2(1   48 2013J 

Mimilii  Electric  7a  19 

Manila  El  R  &  L 6s.. 1953  M 

Market  St  Kv  1st  cons  5a..  1924  M 

5-year  coll  tr  Oa 1024  A 

Marlund  oil  s*  with  warrants  '31  A 

do    without  warrants 

7%s  with  warrants. 1931 

<lo    u  Itnoul    warrants     

Mer  A  Mfrs73 ...1042  J    D 

Met  Edlaon  6s 1052  F    \ 

Mel  Power  6s  ctfa. 1053  J   D 

Mi't  Weal  Side  Elev  (Chic)  ls'38  F  A 
Mexican  Petrol  of  Del  8a..  1930  M  N 
Mich  State  Telep  1st  20-yr  5s' 24  F  A 
Mlil  vale  St  A  Ord  cony  a  f  5a  '30  M  S 

do        dep  recta 

Mllw  El  Ry  A  Lt  cons  5s..  1920  F   A 

Refunding  A  ext  4%a  -.1931  J     J 

General  A  refund  6a 1951  J    D 

5s .1901  J    D 

Milwaukee  Gaa  Lt  let  4a..  1927  M  N 

Montana  Pow  5a  A.. 1943  J     J 

Mont  Tram  1st  A  ref  A  5a  1941  J  J 
Morris  A  Co  1st  8  f  4%8.-.  1939  J  J 
Mtge  Bond  Co  4s 1900  A  O 

5s 1932  J     J 

Mt  Fuel  Gaa  1st  gu  g  5a...  1947  M  N 

Mutual  Union  4s ..1941  M  N 

Nassau  Elec  guar  gold  4a  ..1951  J     J 

National  Acme  7%s 1931 

NatEnamAStp  lat  "20-yr  5s. 1929 
Nat  Starch  20-year  det>  5a  1930 

National  Tube  lat  6a 11952 

Newark  Gas  5s 194S 

New  Eng  T  A  T  30-yr  5a  ..1952 
N  Orl  Rv  A  Lt  gen  4 Ha..  1935 
N  Y  Air  Brake  1st  conv  6s  1928 
N  Y  Dock  50-year  gold  4s.  1951 
NYEdlsonlatA  ref  6%a_. 1941  A 
N  Y  Gaa  El  Lt  H  A  P  5s.  .  .  1948  J 

Purch  money  coll  tr  g  4a.  1949  F 

N  Y  Mun  Ry  5s ..1900  J 

N  Y  Queens  E  L  A  P  4s. ..1930  F 
New  York  Rys  lat  A  ref  4a  1942  J 

Trust  Co  certfa  of  deposit 

Adjustment  Income  53..1942  A  O 
Truat  Co  certf8  of  deposit 

N  Y  A  Rich  Gas  6s  A 1952  M  N 

N  Y  State  Rys  1st  cons  4  %s  1 962  M  N 

6%s 1962  M  N 

New  York  Steam  6s 1947  M  N 

N  Y  Tel  1st  A  gen  a  f  4%s..l939  M  N 

30-year  debenture  6s 1949  F  A 

20-year  refunding  6s  gold  1941  A  O 
Nlag  Falls  Power  lat  5s.. .1932  J     J 

Refunding  A  gen  6s.Jan  1932  A  O 
Nlag  Lock  A  Ont  Pow  1st  5a. '54  M  N 

No  Amer  Edison  6s 1952  M   S 

Nor  Ohio  Trac  A  Lt  6a 1947 

North  States  Power  5a  A. .1941 

lat  A  ref  6s  Series  B 1941 

Worth w  Bell  Tel  lat  Ser  A  7s  '41 

Northw  Tel  4%s 1934 

Dhlo  Public  Serv  7%s 1946 

7s. 1947 

3ntarlo  Pow  N  F  1st  5s.. .1943 
Ontario  Transmission  5s.  .1945 
3tls  Steel  20-year  8s. 1941 

7%s 1947 

Pacific  G  A  E  gen  A  ref  5s.  1942 
Pacific  Pow  A  Lt  lat  A  ref  5s  1930 
Pacific  Tel  A  Tel  1st  5s 1937 

30-year  5s  Series  A..  ..1952  M  N 
Pan-Am  Pet  A  T  1st  lien  7s  1930  F  A 
PatersonAPassalcGAE5al949  M 
People's  Gas  A  C — lat  6s. .1943  A 

Refunding  gold  5s 1947  M 

Phlla  Co  conv  deb  6s  g 1 944  F 

~%S 193S  M 


D 

I) 
J 
N 
D 
D 
J 

M  N 
F  A 
O 
D 
A 
.1 
A 
J 


Pierce  Arrow  8s 1943  M 

Pierce  Oil  Corp  s  f  8a 1931  j 

Pleasant  Val  Coal  5s 1928  J 

Pocahon  Con  Coll  1st  8  f  5s  1957  J 
Portland  Gen  Elec  1st  5s..  1935  J 
Portland  Ry  1st  A  ref  5s..  1930  M  N 
Port  Ry  L  A  P  conv  5s 1942F  A 

6s 1947!lV1  N 

1st  A  ref  Ser  A  7%s 1946  M  N 

Porto  Rico  Amer  Tobac  8s  193llM  N 

Pressed  Steel  Car  5s 1933  J     J 

Prod  A  Ref  8s  with  warrants  '31  J   D 

Without  warrants. 
Pub  Ser  Cor  N  J  gen  50-yT  5s  '59 

Punta  Alegre  Sugar  7s 1937 

Etap  Tran  becur  6s.. July  1  196S 

Etemlngton  Arms  6s 1937 

Hepub  I  A  S  sink  fund  5s.  .  1940 

5%s 1953 

Etobblns  A  Myers  7s 1942 


M  N 


itoch  Pi]  C  i  I  5s 1946!m 

M 


O 

J 

D 

..  N 

rtogers-Brown  Iron  7s 1942  M  N 

St  Jos  Ry  L  H  A  P  5s 1937  M  N 

3t  Jos  Stock  Yards  4%s..l930  J  J 
StLRMt  A  Pac5sstmpd  1955  J  J 
St  Louis  Tran  gu  imp  5s.  __  1924  A  O 
3t  Paul  City  Ry  Cable  5s.  .1937  J     J 

Saks  A  Co  7s .1942  M   S 

San  Antonio  Pub  Ser  6s  ..1952  J  J 
Sharon  Steel  Hoop  1st  8s.  .1941  M   ? 

Sheffield  Farms  6%s 1942  A  O 

Sierra  ASF  Power  5s 1949  F   A 

Sinclair  Cons  Oil  7s 1937  M  S 

6Hs  B  (w  i) 1938  J    D 

31nclalrCrudeOil3-yr5%s.l925  A  O 

63 1926  F  A 

Sinclair  Pipe  Line  5s 1942  A  O 

Jo  Porto  Rico  Sugar  a  f  7a..  1941  J  D 
South  Bell  T  A  T  1st  a  f  5a  1941  J     J 

Southern  Colo  Pow  63 1947  J     J 

Stand  Gas  A  El  conv  s  f  6s.  1926  J    D 

Standard  Milling  1st  5s 1930  M  N 

Stand  Oil  of  Calif  deb  7a  Jan  31  F  A 
Steel  A  Tube  gen  8  f  7s  Ser  C '51  J  J 
Sugar  Estates  Oriente  7s.  _  1042  M  S 
Syracuse  Ltg  Co  1st  g  5s..  1951 1 J    D 


.S'ii/c/i  fa 

July, 

/'nr   I 


$ 

88,000 
70,000 

5,000 
12,000 


123,000 

101  .III  in 

22,000 

'J S.I II II I 

268,000 
1  15,000 


3,000 
121,000 

7  2.  (II M) 

160,000 
35,000 

20,0110 

0,000 
23,000 
86,000 
i  1,000 
166,000 
02,000 

117.000 


2,000 

2.000 


0,000 
73,000 


48,000 

282T.666 


8,000 

20,000 

287,000 

90,000 

46,000 


3,000 

72,000 

01,000 

81,000 

38,000 

1 ,000 

50,000 

11,000 

21,000 

175,000 

328,000 

335,000 

58,000 

47,000 

7,000 

143,000 

37,000 

170,000 

89,000 

238,000 


Vrirr  about 
Jan.   2 
1923. 


Bid.  Auk. 

97  97  4 
61 

66  60 


Sale 

Sale 
102      Bale 

100         103 

102      102 W 

102  H 

■.is  ft  Sale 
98%     00 


I      Bale 
oo H  s'i'" 

88  %  Sale 

"os% .... 

BOX    91% 
00         02 

Sale 
03  k 

08  % 
Rale 
87  "  Sale 


92 

04 %  ~95% 


50 


60 '  i 


21,000 
19,000 
32,000 
41,000 
42,000 
31,000 

148,000 
34,000 
93,000 

192,000 
58,000 


8,000 

19,000 

193,000 

80,000 

182,000 

13,000 

3,000 

5,000 

4,000 

6,000 

54,000 

30,000 

15,000 

20,000 

32,000 

28,000 

22.000 

91,000 

388,000 

,902,000 

80,000 

15,000 

122,000 

16,000 

"  2~,666 

3,000 

"5~,666 

1,000 

44666 

10,000 

96,000 

196,000 

55,000 

503,000 

646,000 

29S.000 

298,000 

318,000 

102,000 

45,000 

11,000 

21,000 

3,000 

185,000 

229,000 

85,000 

3,000 


97 
I   93% 
101 

92% 

99% 

80  « 
101% 

77% 
112 

99 

82% 


101% 

Safe" " 


102 

78% 
Sale 
99% 
83% 


95%     99 

29         32 

30 

6 

a 


33 
6% 
6% 


67% 

95  % 
97 
93  % 

106  % 
106% 
100 
104% 

96  % 
94% 
94 
92% 

100% 
107% 

91% 
104% 
101 

96 

92% 

98% 

93 

92% 

92 

98% 

91% 
103% 

92  y 

107% 
92 
100 


6854 
100 

97% 
Sale 
Sale 
Sale 
Sale 
Sale 


94% 
Sale 
Sale 
101% 
Sale 

92 
107 


Sale 

94  % 

99 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICBS  /  v  JULY. 


July  2. 


Bid. 

I 

11114 
1 1  I 

or i  i 


Auk. 
Bale 
Bale 

..i 

Sale 


Bale 
108 

120 


50 
108 

86 '  2 

85  34 

US'    . 
S'.t 

oi  H 

SI    ', 

04 
06  J  ( 

SSVi 


02 
Sale 

Bale 

86% 

Sale 

00 
Bale 

Sale 
0  i  I  i 

Salt- 
Sale 


02 
90% 


0334 

94 


107% 

Sale 

Sale 


96% 

83         90 
93  %    95 
90  %    95 
86%     88% 
83  %  Sale 
95        96% 
106%  107% 
103 


123      Sale 

108      Sale 

85      Sale 

107%  Sale 


9354    94 
94%     94  = 


97%     98 
91 


75% 
85% 
84 
61 
93 
101 


92% 


86% 

69% 


Sale 


99%  Sale 


86       

101      Sale 


98%  Sale 


89      Sale 

100      Sale 

95        96 


99%  100 
97%  Sale 
105%  Sale 
104  Sale 
96%  97 
93       


93 

95% 

93% 

96% 
61 
102% 

7S'S 
lOS'.i 

!>7  <K 
SI  ', 

70   s 

94% 

31 

31 
3 
3% 

85  ' .. 

60 

90 

93 

93% 
106 
104% 

09  ! , 
103% 

99 

91% 

93% 

Sit  "s 
100% 
107 

90% 


57% 
Bale 


00 '  i 

93% 
Sale 


102  H 

79 
Sale 

98 
Sale 


96% 
Sale 
Sale 
Sale 
Sale 
Sale 

62 

92% 

94 
Sale 
Sale 
Sale 
Sale 
104 
100% 
Sale 
Sale 
Sale 
Sale 
Sale 


99 

94% 

92 

99 

92 

91 

91% 

94% 

89  5  i 
103 

93 
105 

89 
100% 


103% 
100% 
Sale 

94% 
Sale 
Sale 
Sale 

92 
Sale 
Sale 
103  V2 

94% 
107% 

89% 
Sale 


68 

84% 

90% 

91% 

92% 

86% 

83  '  s 

94% 

104% 

102% 
S7-, 

120 

104% 
83  \  \ 

110 
66% 
93 

03% 
88% 
96% 
90 


Sale 

86 
Sale 

95 

94% 

ss 
Sale 
Sale 
Sale 

102  4 

Sale 
Sale 
105 
Sale 
Sale 
Sale 
Sate 
Sale 
Sale 
97 


July  8 1 . 


II.. I. 

'IS 

I  . 
073  ■ 

120 
11". 

mi ', 
60 

ins 
si  '   . 

00% 

82 ! , 

'.ii 

88% 

7.'. 


A*h. 
61 

Sale 

s:t 

S:il<- 

S;ile 
101 

Bale 
106 

Bale 

lis 

83 
Bale 

100 

Bale 
00% 

S'.l  1 1 
Sale 

Bale 
04% 

Sale 

Sale 


78 

81% 

80% 


86 


82 


91%     93% 
100%  101 


08'  i 

100' 2 

87 

95% 

94 

96% 

96% 

84% 

98% 

93 

87 '  i 

98 

95% 
104 
103 

98 

90% 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
94% 
88% 
98% 
96 

Sale 

Sale 

Sale 
92% 


93% 

00    ■     03% 



57%    59 
05      Sale 



05 
00  :s  loo 

o  i  ■  ; 

97  %  Sale 

61       

102%  102% 
79         80 
109%  Sale 
(is      Sale 
82         82% 



96%     97% 
30      Sale 
29%     31% 
2%  Sale 
1%  S 


67 

8S         91% 
92% 

94J-6  Sale 

106}^  Sale 

105%  Sale 

100%  100% 

104%  Sale 

99  H  Sale 

92%  Sale 

02%  Sale 

90       Sale 

100%  Sale 

107%  Sale 

86% 

103%  104 
100%  Sale 


/.,mi  f.t . 


S.ilr  I'n. 

I 

July     3 

■  July    a 


July 
July 

i  10     July 
July 

116 

July 
July 
July 


62 

^  i  : . 

SI   '    . 

80 

90% 
81 

0  1 

94% 

88 

75 


July 
July 
July 
July 
July 
Julj 
July 
July 
July 
July 
July 
July 
July 


is 
6 

I'.i 

31 

31 
0 

16 

10 

7 

11 

a 

3 
81 


95%  95% 
95%  Sale 
96%  Sale 
91  Sale 
90%  Sale 
91%  93% 
96%  96% 
91%  Sale 
103%  Sale 
92%    94% 

108 

89% 
Sale 

90% 
Sale 
94% 


S9 

100% 

90 

69 

ss'2 

93 

91% 

92% 

87 


93% 
93% 
87% 


83%  Sale 
94        94% 
104%  105 

1031,; 

80% 

119%  Sale 

104      Sale 

83%  Sale 

106       Sale 

67%  Sale 

94%    94i4 


92%  July 
90%  July 


55%  July 
93      July 


98      July    18 


96%  July      2 


102  July 
78      July 

108%  July 
96%  July 
81%  July 


96% 

29% 

29 
2% 
1% 

83 

60 

90 

92 

93% 
105% 
103% 

98% 
103% 

99 

91% 

'.•->  ;, 

89 

99% 
107 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


102% 
99% 
94 
92% 
96% 
91 

90% 
90% 
94% 
89% 

103 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


89 


02% 

89 
Sale 


85 
S0% 


96} 

90 

82 

7s 

83% 

80%  Sale 

57%  Sale 

92         93% 

103  Sale 
92%    94 
98%     99 

100  101% 
87  90% 
96%  Sale 

94  Sale 
97%  Sale 
97%  Sale 
83%    84% 

100      Sale 

95  Sale 
90%  Sale 
97%    98 
95%     96% 

104  Sale 
102%  103% 

96%  Sale 
91       


106% 

88% 

100% 

ss  '  _. 
65% 
84% 
90% 
91% 
91% 
86% 
82% 
94 

104% 

102% 
87% 

119 

104% 
83% 

105% 
65^ 
92% 
90 
87% 
96% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 


26 

12 
9 

17 
2 
5 
2 

20 
9 
3 

10 

2 
10 

3 

2 
11 
27 

3 
31 

2 

n; 

24 

2 

18 


llighent. 


Jul.      10 
2  1 

July      3 

I 


July 
July 
Julv 
July 
July 
.  July 
July 


62 

86 '  . 
99 

si 
94% 

88% 
70 


July 

July 
July 
July 
July 
July 
Julj 
July 
July 
July 
July 
July 


03%  Julv   10 
92      July   24 


;,s 


July    2t 
July    31 


July   28 
'97%Jufy"l3 


102%  Julv 
79%  July 

ill)  July 
98%  July 
83      Julv 


12 
21 

28 
13 

2  1 


'.ir,'._, 

31% 

31 
3% 
3% 

86 

62 

92% 

93 

94% 
100% 
105% 
100% 
104% 

00% 

93 

93% 

'.HP, 

100% 
108 


July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Jury 


12 

10 

2 

25 

2 
20 
3 
0 
"j 
30 
21 
13 
25 
20 
20 
25 
13 
12 
20 
20 


104 

100% 
9.5'v, 
94% 
99% 
92% 
91% 
92% 
96% 
91% 

104 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


85 

78 


July- 
July 


80%  July    30 


101 

90% 

98% 

99% 

86 

95% 

94 

96% 

96% 

84 

98% 

87% 

98 

97% 

96 
103% 
102 

97 

90% 


July 
Julv 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


10c.  4 
89% 

100% 
91 
73 
89 
itoK 
92% 
92% 
87% 
84 
94% 

105  >4 

io.:4 

90.4 
120 
106 

84% 
110 

69% 

9  t ' ,. 

03% 

90 

96% 


July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 


31 

20 

25 
24 

25 

2 

7 

5 

2.'. 


n  tv.  i.v.  1. 


■ 


26 

10 

Jan.   16 

. I  into  22 
Jan,    19 

12 
May     6 

\|.r.      I 

Mai 

Mar 
July    38 

Feb 
June  19 

May  18 
Jan.  2 
July  10 
Jan.  23 
Jan.  15 
I  eb.  0 
June  1 
June  19 

Jan.  4 

July  19 

Jan.  2 

Jan.  25 

Jan.  3 


01%  Mar.  27    93%  Apr. 
89%  Apr.   2S    95      Feb. 


55%  July  10  67%  Feb.  13 
93  July  10  'i.v,'  June  19 
97      Jan.    221   97%  June    7 


97  June  21  101%  Jan.  4 
92%  Jan.  2  06  Feb.  18 
95%  June  28  100      Jan.     9 


100 
74% 

100  4 
(.54 

79% 

76 

96 

29% 

-".1 
2% 
1% 

83 

60 

90 

92 

90% 
103% 
102% 

95)2 
100 

07% 

91 

90 

87% 

107 

91% 
101 

90% 

92"., 

92% 

96% 

01 

89 

80% 

94% 

SS 

102 
94 

105 
87% 
08% 
88% 
65% 
84% 
89 

90% 
91% 
84% 
82 
94 


5    103% 
27 

26     S7% 


86      July 
78%  July 


80%  July    30 


103 
92% 

100 

101% 
87% 
07J  ■ 
97  X 
98 
its  4' 
85% 

1004 
95% 

9S% 

104% 

104% 

103% 

98% 

91% 


July 
July 
July 
July 

July 
Julv 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


31 
16 
24 

2S 

2^ 
3 
25 
3| 
19 
2  1 
23 
23 

9I 
o 

17 
101 


119 
104  'i* 

81% 
105 

65% 

90J| 

89 

91 
85 
77 


Mar. 

May 

Mar. 

Apr. 

Mar. 

Jan. 

Apr. 

July 

July 

July 

July 

July 

July 

June 

July 
Mar. 

Apr. 
Mar. 
Ap.. 
May 
Apr. 
June 
Mar. 
Mar. 
Apr. 
July 
Apr. 
Jan. 
July 
Apr. 
July 
July 
July 
Mar. 
Mar. 
July 
Apr. 
Jan. 
Jan. 
May 
Apr. 
Mar. 
July 
July 
July 
Feb. 
Apr. 
July 
Feb. 
Jan. 
Mar. 
Maj- 
June 
July 
July 
July 

Jan. 

Jan. 

July 

Apr. 

M;)r. 

July 

May 

Jan. 

July 


5  104 
10  SO 
27  112% 

'.  100 


31 

22 

0 

10 

7 

6 

31 
2  1 
12 
20 
13 
27 
3 
27 
11 


S2 
99 

38% 
37% 

8 

7% 
91 
69 
»7H 
98 
04% 

108^8 
107% 
101 


9  10.5 
99  K 

90 
95 

93 

102 
108 

91% 
108 
3  105% 
9    96% 
251   96 
31  101% 
94% 
93 !  S 
94 
99% 
■I   94% 
19  105% 
27    94 
4:108 
6    94 
31  101% 
17|   91 


6 

2  s 
27 

31 

2 
2 
2 
6 


2  1 

31 

20 

51 
9 


Jan.  18 
May  31 
Jan.  8 
Jan.  19 
Jan.  2C 
June  6 
Feb.  27 
Mar.  10 
May  23 
Jan.  6 
Feb.  13 
Apr.  30 
Feb.  9 
Mar.  5 
Feb.  15 
July  30 
Jan.  5 
Jan.  6 
Jan.  12 
Jan.  10 
July  20 
Jan.   12 


82% 
98 
91 

94% 
95% 
88 
86% 
96% 
-  107% 
19  105% 
2|   90% 
11  133% 
27   108% 
'    86 
124 

:r: 

96 

96% 

94% 

99 

91 

03 


12 
31 

2 

4 

26 


60 
92 

100 
90 
97 

99  4= 

94 

95% 

95% 

83 ! , 

98% 

87% 

87% 

96% 

96 

103% 

100 
96% 
90% 


July 

June 

May 

June 

June 

Mar. 

July 

Mar. 

July 

June 

June 

June 

Mar. 

Jan. 

July 

June 

Jan. 

Feb. 

July 

Mar. 

Jan. 

June 


Jan 
Jan. 
Jan. 
Jan. 
May 
Mar.  12 
Feb.  26 
Jan.  8 
Mar.  16 
Mar.  9 
Feb.  24 
Jan.  6 
Jan.  6 
Jan.  4 
Feb.  16 
Jan.  2 
Jan.  27 
Mar.  3 
Mar.  21 
Jan.  10 
July  25 
Mar.  16 
Jan.  26 
June  22 
Feb.  6 
Mar.  13 
Mar.  14 
Jan.  20 
Jan.  12 
Feb.  1 
Mar.  27 
July  26 
Apr.  5 
Jan.  5 
Jan.  20 
Mar.  10 
Apr.  26 
Jan.  11 
Jan.  12 
Mar.  2 
Feb.  27 
Jan.  0 
Jan.  11 
June  13 


84% 
62 
93 
102% 
94  % 
27  104 
9  103 
.:     B7 

2  101  % 
16    07% 
29  100% 
20    99% 
27    89% 
25  102 
5    97 
20    98% 
15    99% 
1  104% 
25  107 
3l!l07% 
24     99% 
27    91% 


Jan.  17 
Mar.  13 
Jan.  8 
Apr.  28 
Mar.  16 
Feb.  23 
June  4 
Feb.  10 
Jan.  10 
July  3 
Feb.  7 
Mar.  19 
Jan.  3 
Feb.  3 
Jan.  30 
July  23 
Jan.  8 
July  5 
Feb.  27 
Jan.  30 
Apr.  14 
Jan.    24 


>4 


BONDS  AND  STOCKS    STOCK  EXCHANGE  IiKCORD        [Vol.117. 


Sale  in 
July. 


N.    Y.    STOCK    EXCHANGE.   CC    Par  Value 


BONDS 


Price  about 
.  2 
1923. 


Syracuse  Ll  A  Pow  s  f  5s..  1954  J     J 

Tenn  C  I  A  RR  gen  5s 1951  J     J 

Tennessee  Cod  1st  cout  Oa.  192:  M  n 

Term  Elec  Power  o>. 1947  J    Dl 

Third  Are  1st  ref  4s 1960  J     j 


Adjustment  Income  5s..  1960 
Third  Ave  RR  1st  eold  5s. .  1937 

Tide  Water  Oil  64s 1931 

Tobac  Prod  10-year  sf  7s..  1931 

Toledo  Edison  1st  7s 1941 

Toledo  Trac  LAP  6s 1925 

Trenton  Gas  A  Elec  1st  53.1949 
Twentv-Thlrd  St  Rv  5s.. 
Cndergr'dof  London  4  4s.  193s 

Income  6s 194*  J 

Onion  Bag  A  Pap  6s..    .      194  2  M 
Union  El  LA  P  1st  g  5s"...  1932  M 

Refunding  5s 1933  M 


Union  Elev  Rv  Chic  59 1945 

Union  Oil  Cal  5s 1931 

6s. Mav    1942 

Onion  Tank  Car  equip  7s. .  1930 

United  Drugconv8s 1941 

United  Fuel  Gna  1st  s  f  6s.  .  1936 
On  Rys  Inv — 5s  Pitts  lss._  1926 
United  Rys  St  L  1st  g  4s. .1934 

Uulu«l  Steamship  6s 1937 

United  Stores  Realtv  6s...  1942 
U  S  Hoffman  Mach  io-yr  8s  1932 
U  8  Realtv  A  Imp  deb  g  5s  1924 
U  8  Rubber  1st  A  ref  5s  SerA'47 

10-year748 ..1930 

D  S  Smelt  .Ref  A  M  conv  6s  1926 
D  8  Steel  Corp  s  f  g  5s  Apr  1963 

Registered 

Utah  Light  A  Trac  5s 1944 

Utah  Power  A  Lt  1st  5s.. .1944 
Ctlca  Elec  L  A  P  1st  s  f  5s  g  1950  J 
Ctlca  G  A  El  ref  A  eit  5s. .1957  J 

Victor  Fuel  5s 1953  J 

Va-Car  Chem  1st  15-yr  5s  1923  J 

7s     1947J 

74s,  with  warrants 1937  J 

do  without  warrants. . . 
Va  Iron  .Coal  A  Coke  1st  g  5s  '49 
Virginia  Ry  A  Pow  1st  5s..  1934  j 

Vertientes  Sugar  7s .1942  J 

Warner  Sugar  7s..    1941  J 

Wash  Wat  Pow  1st  30- vr  5s  1939  J 
Westchester  Light  gold  5s.  1950  J 


O 

J 

.A 
P 

s 

A 
B 

.1 
J 
J 
N 
s 
N 
o 
I 

A 
A 

D 

J 

N 
J  J 
M  N 
A  O 


J 
J 
J 
A 
A 
MS 


MN 
J 

D 
H 
J 
D 

D 

A 
J 


West  Perm  Power  5s 1946 

6s 195S 

7s 1946 

E"-_. 19       M 

West  Un— Coll  tr  curr  5s. .  19381 J 
Fund  A  real  est  4  4s  g..    1950  M  N 

15-year  6  4s  gold    1936  F   A 

Westlnghouse  E  A  M  7s   ..1931  M  N 

Wlckwtre  Spencer  7s 1935  J 

Wll9on  A  Co  1st  sf  6s 1941  A 

10-year  conv  s  f  6s 1928  J 

10-year  conv  s  f  7  4s 1931  F 

Winchester  Rep  Arm*  74sl941   A 


Your.        -        •  A:  Tube  6s    1 


8 
- 

14,0(  K) 

100.000 


1.000 


125,000 

8.000 

18,000 


2,000 
53.000) 

4  1.000 

16,000 
14,000 
50,000 

21,000 

6.000 

274.000 

97.000 

30,000 

672.000 

2.000 

34,000 

159,000 


5,000 


271.000 

260,000 

57,000 

8,000 

2.".. 000 

109.000 

41.000 
2,000 
20,000 
34,000 
39.000 
42.000 
53,000 
54,000 
22.000 
77.000 

272,000 
56.000 

214.000 
94.000 

128.000 
41.000 

127. Oil.) 


91 4  Sale 


95      

101H  1024 

103  4  Sale 

112  J-^  Sale 

97  Hi  Sale 

87  4  Sale 

614    64* 

92 
99Ji  Sale 
103 X  104 


100 
88 

1 1 IV 
100 


Bale 
Sale 

Sale 
1014 


103  4  Sale 


88 

914 

914 

92H 

52 

100  « 
974 
934 
86 
93 
84  X 
974 

1044 
98 

97  4 
924 

101  $3 
I    \H 


Bate 

Sale 

924 
Sale 

65 
Bate 
Sale 
Sale 
Sale 

95  4 

85" 

97 
Sale 

"99  4 
92  4 
101  J* 
104 


PRICES  IS   JULY 


RAXGE  SINCE  J  AX.   1. 


July 


98      Sale 

91         92 

1114  Sale 

107  4  Sale 

98      Sale 

100  4  Sale 
93  X  Sale 

102  X  Sale 

101  X  Sale 


Bid. 

103  4 
92 


Ask. 

101 

- 
- 
- 
- 

99 
95 
95 


85 

70 

1034 

MX 

61 

M 

B8M 

102  X 

994 

86 
106 


97  J| 

- 
924 
! 

96 
Sate 

113 
Bale 

Sale 
Sale 
Sale 

Sale 

I"-''. 

ioo  x 

Sale 

- 

Sale 

Sale 


89 
60 

100 
80  4 

92 

85 

96 

101 X 

93'  4 

ioi '  ■; 


Sale 
Sale 

91 X 
80 

100  4 

Sale 
Sale 
Sale 

93  >4 
Sale 

102$? 

Bale 
Bale 


July  31. 


Lowest. 


HioK-  Lou- est. 


Highest. 


Bid. 

99 

MJ 
90 

91 
55 
85 

98 

MM 
92 
70 
95  X 

100 '4 

103 
111 
94  4 


Ask. 

100 
101 

- 
Sale 

Sale 

Sale 

- 


Sale 


87 
984 

99  4 
MX 


102  4 


73  X 
99 
100  4 

Sale 

60 
Sale 

99 
104 
102 
Sale 
Bate 

99  4 
Sale 


90  X 
109 


95  X 

104 


Sale 

Sale 
107 '4 
94 

Sale 

Sale 

3 


si     . 
88 

67 
100 

80  4 

60 !  i 

93  '  . 

97'.. 
102  4 

93  34 

91 

100  4 
105  X 

99 

109 
107  X 

94 

87 
99 


Sale 
Sale 


'■'1    i 

100  4 

Sale 

Sale 

95" 
Sale 
Sale 

103  X 

1 

- 
101 

Sale 

Sale 

93 

- 

Sale 

Sale 

Sale 

Sale 

Sale 


98  4 


Prices 

July 

J  uly 


- 


103 
106 

55 


July- 
July 
July 
July 

JlllV 

Julv 
Julv 
Julv 
July 
July 


Pricet. 
Julv     17 
July 


12 
9 

' 

:.  103 
3  105 
3  107 

13 


95 
95  4 


July 
July 

July 


95 

LOOH 

103 

1104 
94 
924 

60 

87 

98 

1024 
100  4 

99  4 
101', 
101 

80  4 


July 
July 
July- 
July 
July 
Julv 
Julv 
July- 
July 
Julv 
Julv 
Julv 
July 
July 
Julv 
July 
July 
Julv 


Julv  23 

July  30 

Julv  23 
Julv 

July 

Julv  31 

Julv  26 

July  25 

Julv  11 

Julv  23 


18 

11 


99 


Julv  31 
Julv  12 
July    12 


".''4 

101 
105 
I  '■-'*. 
954 

98  X 
61 
89 

,   994 
6  103 
17  1003  • 

I      *7 
107 

99  4 

it.j  s 
101 

82  4 

ss    . 


894  Jul: 


100 

58  4 

9  2 

84 

96 

mi  4 

88    - 

103-4- 
37 
96 
9 1  ''  5 

- 
91 


Julv 
July 
July 
Julv 
Julv 
Jul'v 
July 
July 
Julv 
July 
Julv 
Julv 
Julv 

JlllV 

Julv 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 


Julv  20 

Julv  19 

Julv  17 

Julv  11 

Julv  16 

July  13 
Julv 
Julv 

.Tulv  5 

Julv  20 

Julv  18 

Julv  20 

Julv  25 

Julv  24 

Julv  17 

Julv  3 

Julv  24 

Julv  6 


July    26 


6  100  4 
3     32 

6  67  4 
101   67 

3     94 '4 

3    97  H 

12  104 
20     99  4 
16    95 

9  101 H 

.-.  10:,  -4 
-,    88 

• 

7  109  '8 
2  107'. 

11     94 

38    . 

27  104 '•> 
1  9     'M> ' ., 


Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
.Tuly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Prices 

July 

984  Julv 

100  Jan. 
92  4  Apr. 

Tune 

45      June 

90     July 

Mar. 

102V  Jan. 

105  4   ' 

97  4  Apr. 
92 '4  July 
55  Julv 
904  Jan. 

95  July 
95       Apr. 

88  4  Apr. 
70  June 
90  Apr. 
99  4  Apr. 

102  4  Mar. 
I  Feb. 

94  June 
874  Jan. 
58  4  Apr. 
864  Feb. 

98  June 
1004  Apr. 

99  Mar. 
85      Mar. 

1054  Mar. 

99  4  July 

1004  Apr. 

101  July 
804  June 
854  June 

95  May 

89  May 


Sale 
13    86 
24  101 
4  1014 

20     62 

28  ■       . 
30 

15  105 

29  105 
24  1074 

2 

11     95 

23     55 

22!    9 
88    1 
99 
97  J4 

TO 

96 

102  «4j 

105 

i  MM 

98 
97H 
63  H 

93 

1014 

103  4 

1004 
89 
109 
102 
104 

104  4 
91J* 


12 

25 

11 
1  1 
19 

4 

23 
26 

2* 

3 

4 

t. 

27 

16 

29 

26 

31 

a 
1 
3 

30 

21 

S 


31 

Ji 

19 

j 

25 
17 
30 
24 
26 
3 
31 
25 
31 
20 
24 
21 
27 
14 
23 
26 


994 

75 

55 

58 

92 

84 

96 

984 

ss 
100 

-    ■ 


96 

89 
106 
1054 

91 

a 

93 
9  1 


Apr. 
June 
June 
June 
May- 
Jan. 
Jan. 
July- 
Apr. 
July 
June 
Jan. 
June 
July 
Mar. 

Mar. 
Mav 
July- 
June 
July 
June 
M>r. 
July 


Price*. 

Mar.  20 

Jan.  22 
Apr.  10 
May  5 
Jan.      3 

Jan.  10 
Jan.  9 
Mar.  15 
Jan.  11 
Feb.  15 
Jan.  16 
Julv  23 
Mar.  20 
Mar.  16 
Jan.  13 
Mar.  7 
Jan.  11 
June  14 
May  28 
Jan.  9 
Julv  17 
Jan.  19 
Jan.  10 
Mar.  12 
Jan.  18 
Apr.  24 
Jan.  15 
Jan.  5 
Apr.  19 
Feb.  14 
Feb.  2 
Feb.  23 
Jan.  5 
Jan.  13 
Jan.  26 
Jan.  6 
June  8 
Jan.      2 


16 

26 
26 

3 

12 


1004 
98 

94  4 
90   j 

95  H 

87 

99 

106 


22    95 
3  102  4 

"■  107'., 

26     99  '  I 

15  1 1  I  '■  s 
1  1084 
- 

2s  102 
6    98 

22  105 
t  106 


Feb. 
Jan. 
Feb. 
Feb. 

Feb. 

Feb. 

Apr. 

Jan. 

Mar. 

Jan. 

Men. 

Jan. 

Apr 


M 
12 
II 
II 
26 
27 
14 
in 

I 

I 
21 
18 

I 


June  21 


Jan. 

July 

Jan. 
Jan. 
Jan. 
Jan. 
Mar. 

May 

July 


I 

20 

■> 

II 

■j 

I 

II 

f 

■- 


»a)e 


On  the  basis  of  $5  to  the  •  sterltn? 
t  Bono-     *i. r.    Issued."     1  Flai 


■  )u  the  1  a-i>  of  foi  r  n  arks  to  one  d<  liar 
price. 


First  i  siallmet  t  paid       d  Ft  11  paid    «l  an  paid      »<)iition 


STOCKS-PRICES  AND  SALES  FOR  JULY  AND  THE  YEAR  TO  DATE 

lr  accordant*  with  a  rule  of  the  Stock  Exchange.  effectlTe  Oct.  13  1915.  all  stocks  are  now  quoted  dollars  per  share. 
Ptlrn  ar*  O'   basis  of  100-share  lots.    Exceptions  of  stocks  which  sell  only  in  a  small  way  are  noted  by  the  letter  a.    Option  sales  are  disregards 


STOCKS 

N.  Y.  STOCK  EXCH'GE. 


SALES  TO  AUG.   1 


In 

July. 


Since 
Jan.  1. 


ioo 


100 


Par]  Shares. 

Ann  Arbor 100 

Preferred 100  1.000 

Atchison  Top  A  S  Fe. .  100  50,900 

Preferred ,. 100  4,600 

Atlanta  Birm  A  Atl...  100  3.300 

Atlan  Coast  Line  RR..100  12,620 

Baltimore  A  Ohio 100;     17 

Preferred. 100 

Bangnr  A  Aroostook,  pref  100 

Brooklyn  Uap  Transit.  100        20,500 

Certificates  of  de; 

\\  arranta  l-t  b-tai  paid 

\\  arrant*  .M  Instal  paid 

u  R  T  full  paid   

Buff.il..  Rod)  A  1MU8..100 

nv4 100 

Buffalo  A  Stisq 100 

rented 100 

Canadian  1'iirlflc 100        1  • 

Oaiiada-dtith.-rti      100 

al  itli  of  N  J 100 

ChesajM-ake  A  Ohio 100 

Pn  ft  rred 100 

Chicago  A  Alton 100  1,900 

Preferred 100 

Chic  A  Fast  III  RR  (ti. 

Pn  fern  1,700 

Chicago  Great  West . . 

Pr.-'  100 

Chic  Mil      '  aul      loo        11.800 

Preferred  100 

Chicago  A  North  W.-st    100 

I ioo  800 

Chic  li.x-k  1*1  A   Pat         101 

7%  preferred 100 

6%  pr.-f.-rr.-l.  100 

Chic  St  V  Ml        '  100  1.500 

Preferred  100 

Clev  (Inc  Chic  .t  Bt  I.    100 

100 

Colorado  .t  Southern     100 

1st  prefared 100 

2nd  preferred  .  100 

Delaware  A  Hudson      .  100 
Del  Lack  A   Weatern 


I 


Shares. 

.-,.000 

17.700 

399.100 

43.170 

41.100 

105,620 


1,2)7 

23 

I 

1  10 
17s 

86 

31 

1 


207 

1 

11 

198 

50 


750 
650 

500 
050 
800 
100 
LOO 

617 

200 
joo 
sol 

275 
900 
300 

Too 
loo 


Pri'r*  about 
Jan.  2 
1923. 

Bid.        Ask. 
14         20 
33         37 

102  4  Sale 

39  ■»  Bate 

1 4  Sale 

114  4  Sale 

43  Sale 
58  4  Sale 
924  Sale 
16  4  Sale 
12  4  Sale 


I  7  1, 000 
10,900 
18,800 

1.300 


SO 

84 


70 
91 


144  4  Sale 

51  56 

215       229 

714  Sale 

102  4  Sale 

24       24 

3  4  3  \ 


44 

94 

92 


58 
Sale 
Bate 
Bale 
Bate 
.•sale 
Bale 
Bate 
Bate 
Sale 

75 


72  4     80 


124  Bate 

58  4     »1 

50         59 

1 1 5      Sale 

127  4  Sale 


PRICES   IX   JILY 


July  2. 


July  31. 


Lowtt. 


Bid.        Ask 

19 

30     Sale 

Sale 

s7  '  ,  Sale 

1  !  I  Sale 

HI       Sale 


4  3 

"il 


Sale 

Sale 
80 

1 


164  - 


f.i  I  , 

ss 

100 

51 

50 

194 
Sale 
Bale 
Sale 
1 


7s 


Sale 

Sale 

Sale 
111 

70 

100 
90 


27 
l.t 


53 


Bid.        Ask. 
15 

JJ        Sale 

Sale 

-^ale 
1  4  Salt- 


Sale 
88 

ri  Sale 


4ti 

561 


61 

100 


90 


I  I  I 


50 
188 
574 

110 
76 

00 
88 

21 

18    i 
10 

1  12 


.".I 

Bale 

Bate 

Bate 

i" 

101 

87 


Sale  Prices. 


.'.'       Julv  31 

.  Julv  31 

I  July  :. 

i  4  Jul. 

.  July  31 

July  2 

.  Julv  31 

90      Julv  10 

ily  26 

'4  July  25 


July- 
July 


ss      July    10 


July 

50      July 

July 

.  July 

96     July 

.  July 

.  July 

July 
17     July 

t      July 
.  July 
16     July 
.  July 
July 
.  July- 
July 
July 
.  July 
July 
954  July 


Highest. 


Sale  Prices. 


30      Julv 
100      July- 
July 
1  -4  July 
11  j      July 

.  July 

July 

90     July 

July 

4  July 


July 
50      July 

.  July" 
July 


19 

1 
11 
80 

71 
111 

7.-, 


50 


H  July 
'4  July 


22     July 

July 


80      July    H> 


July 

50      Julv 

July 

t.i  '4  July 

.  July 

July 

1      July 


■4  July 

'I  July 

4  July 

4  July 

July 

July 

4  July 

July 

Vi  July- 
July 
July 
July 

July 


July 
>  116  '.  .Jul.v 


2  7 


IB  SINCE  J  A  V.   1. 


Lowest. 


Sale  Prices. 


14  4'  Jan. 
July 

.  July- 
July 
1  4  Jan. 
1094  July 


11 
61 

s7 
50 

1404 

17.-. 

• 

17 

I 

It'. 

27  Ji 

i 
70 

70 

2.-. 

is 

110', 


Highest. 


Sale  Prices. 


Hi    24  4  Feb 

31      4.-.         I  el.. 

31  1054  M»r- 

;.     90 ■'•„  Mar. 

3      34  I  eo. 

81  127      Feb. 


21 

I 

t 
21 

2 1 


Jan. 

J  tine 
July 
July 

June 

July 

July- 
June 
Mar 
M.ir 
June 
Jan. 
Apr 

July 

June 
June 
Maj 

Jan. 

July 
July 
Jan 
Jan 

July 
July 
July 
June 

Julv 

July 
Jan 

Julv 
July 
June 

July 
June 


17 


164 
18 

23 

OS 

5  231 

104    « 


Mar.  21 

M..r.  21 
Jan. 
Jan. 
Jan. 

M  iy 
June 
July 
Jan 

Mar.  II 

June  12 
Apr.    18 
Mar. 
I  eb. 
Jan 
Jan 
Feb 
Feb 


« 
II 

81 

31 
24 


1 

( 

3( 

II 
I 


17 

45 

ss 


20  1184 

■  il      37-„ 


16  H 
60 

1244 
20  I30J  j 


Feb.  li 

Mar.  M 

Feb.  ; 
Feb.     i 

Mar.     I 

Mar.    : 

Mar.  I 
Mar.  21 
Mar.  l| 
I  Bb.      j 

Mar.    j 

Mar.  ." 
June  c 
Mar.    i 

Feb.  11 
Feb.     e 

Jan.    Il 

1  eb.  ie 

Feb.      j 


Aug.,  L933.] 


STOCKS-STOCK  EXCHANGE  RKrokl) 


25 


STOCKS 

Y.  STOCK  EXCH'GE 


Por 

iluth  S  S  A  Atlantic    100 

Preferred ..100 

[A 100 

Klrst  preferred 100 

ieoond  preferred 100 

eat  Northern  pref 100 

Iron  ore  prop no  par 

If  Mob*  Nortrctfs.100 

deferred  . 100 

nola  Central 100 

1%  pref  Series  A 100 

ftR  secure.  Series  A .100 

Leased  line  stock 100 

ierboro  Rap  Trans  (w  1) . 
\&  Grt  No  Ry  (wl).100 

ra  Central ...100 

nsas  City  Southern- 100 

•referred ...100 

okuk  &  Des  Moines.  100 

red 100 

Ice  Erie  A  Western..  100 

Preferred 100 

Men   Valley ...50 

ulsvllle  &  Nashville.  100 

uihattan  Rv  guar 100 

EaultTrCoof  N  Ycd.. 

Mod  Guar. 100 

inhattan  Elevated  Scrip 

urket  Street  Ry 100 

deferred 100 

Prior  preferred 100 

Second  preferred 1 00 

nneap  &  St  L  (new) .  100 
nnSt  Paul  &  SS  M.100 

deferred 100 

Lieased  line  certUTs 100 

»  Kan  &  Texas  Co  (new) 

Preferred  (new) 

ssourl  Pacific  tr  ctfs.  100 
Preferred  trust  ctfs..  100 

trrls  &  Essex 50 

ah  Chatt  <fc  St  Louis.  100 
t  Rys  Mex  1st  pref.  100 

Second  preferred. 100 

3rlTex&  Mexvtc.lOO 

w  York  Central 100 

Y  Chic  &  St  Louis. .100 

?lrst  preferred 100 

Second  preferred 100 

iVhen    issued 100 

Preferred  when  iss 100 

w  York  &  Harlem 50 

Y  Lack  &  Western 

r  N  H  &  Hartford..  100 

Y  Ontario  A  West.. .100 

rfolk  Southern 100 

rfolk  &  Western 100 

Preferred 100 

irthern  Central 50 

rthern  Pacific 100 

clflc  Coast 100 

FMrst  preferred 100 

Second  preferred 100 

insylvanla 50 

)ria&  Eastern 100 

re  Marquette  v  t  r 100 

Prior  preferred  v  t  r.100 
Preferred  vtr.  ..100 
ts  Ft  W  &  Chicago..  100 

Preferred  _       100 

ts  &  W  Va 100 

Preferred 100 

pld  Transit  w  i..no  par 

Preferred   wi 100 

adlng  Company 50 

first  preferred 50 

Second  preferred 50 

nsselaef  <fc  Saratoga.  100 

itland  RR  pref 100 

Louis-San  F  tr  ctfs  .100 
Preferred  A  tr  ctfs.  100 

Louis  Southwest 100 

Preferred 100 

kboard  Air  Line 100 

Preferred 100 

itbern  Pacific  Co...  100 

athern  Railway 100 

Preferred 100 

xas  &  Pacific 100 

lrd  Avenue. ..100 

1  St  L  &  West  Tr  rects. 

Preferred  trust  rects 

dn  City  Rapid  Tran.  100 

Preferred 100 

lion  Pacific 100 

Preferred 100 

ilted  Rys  Investment  100 

Preferred 100 

Rights 

rginia  Ry  &  Power..  100 

ibash 100 

Preferred  A...  100 

Preferred  B 100 

ast'n  Maryl'd  (new)  .100 

2d  preferred 100 

astern  Pacific 100 

Preferred .100 

est  Penn 100 

Preferred 100 

heeling  ALE  Ry...l00 

Preferred 100 

Warrants 

toconsln  Central 100 

dustrlal    and    Mlscel.. 

lams  Express 100 

lvance  Rumely 100 

Preferred 100 

r  Reduction  Inc.no  par 

ax  Rubber  Inc 50 

aaka  Gold  Mines  ..10 
aaka  Juneau  Gold  M . .  1 0 

J  American  Cables 100 

lied  Chem  &  Dye.no  par 

Preferred 100 

lis  Chalmers  Mfg 100 

Preferred .100 


SALES  TO  MO.  l. 


In  Since 

July.  JCM,   1. 


Short* 

ooo 

Hill 

30,200 

38,200 

7,700 

74,050 

22,  mo 

3,300 

1,100 

6,800 

400 

80 

11,000 

3,100 
300 

17. '.100 

1,900 


1,800 

ioo 

22,700 

8,900 

300 


3,200 

1,000 
1,400 

200 

2,000 

200 

31,300 

900 


400 
33,400 
16,200 
23,900 
40,500 
16 


100 
4,000 
5,900 

144,900 
800 
500 
800 
800 
12,200 


Price   about 
Jan.   2 

1928. 


78 

13S.200 

2,885 

700 

11,800 

400 


99,800 


36,600 
2,500 

61,850 

800 

1,300 


36 

16,900 

319 

23,400 

4,200 

83,200 

10,500 

5,400 

77 

500 

20,400 

5,300 

17,000 

8,800 

6,800 

6,200 

59,600 

208,700 

10,400 

24,100 

2,700 

1,100 

8,300 

900 


53,700 
4,300 
6,800 
6,900 


300 

13,200 

72,400 

500 

10,300 

8,000| 

9,200 

4,200 

1,500 

800 

7,000 

4,600 


3,900 


800 

1,100 

700 

3,600 

15,300 

4,500 

16,100 


21,900 
3,110 

12.100 
1,900 


Share).     I 

3,200 

5,800 

312,900 

251 ,200 

10,200 

299,070 

162,550 

31,500 

32,850 

72,923 

5,900 

430 

565 

136,1 

22,300 

2,300 

115,910 

1  1,500 

300 

300 

12.750 

7.130 

280,200 

SI.  [00 

9,136 
17,500 
29,250 

2S.300 
02.900 
13,300 

49. 000 

52,700 
72,800 

IS, 005, 

5,040 

800 

3S6.090; 

154,800 

170,700 

259,500 

752 

800 

5,220 

52,250 

151,900 


1,434 
8, 
2 

8^ 
12 


575 
44 

4 
112 

3 

360 


316 
10 

713 

7 

12 


370 
5 

161 
38 

486 
38 
27 

5 

179 

53 

176 

137 

74 

74 

565 

2,176 

180 

198 

27 

3 

25 

19 

396 

33 

161 

226 

3 

139 

472 

7 

176 

129 

79 

26 

20 

5 

85 

33 

4 

73 


050 
500 
500 
360 
800 
200 
150 
282 
300 
585 
500 
700 
700 
100 
000 
400 
110 
200 
535 
700 
250 
200 
900 

10 
101 
000 
219 
045 
500 
900 
800 
200 

77 
750 
800 
600 
700 
700 
478 
233 
820 
400 
800 
300 
300 
018 
220 
530 
400 
300 
600 
800 
615 
400, 
400 
400 
540 
S50 
100 
400 
700 
500' 
300 
000 
100 
300 
300 
100, 


34 

Sale 

70  M 

77 

70 

Sale 

134 

136 

39 

Sale 

9  k  Sale 

40  k 

42 

70  Mi  Sale 

26  k  Sale 

6  k  Sale 

54 

60 

83 

90 

63 

68 

39  X  Sale 

16 

44  H 
77 


Sale 

Sale 

82 


7 

3 

85 


Sale 
Sale 
Sale 


91k  Sale 


76k  Sale 


100  Sale 
21k  Sale 
20  k  Sale 
13         15 

112k  Sale 
75        86 


75  X  Sale 


46  k  Sale 
13k     15 
36  k  Sale 
75      Sale 
69      Sale 


35  k  Sale 
87k    94 


79  k  Sale 
53  H  Sale 
53  k    54  k 


2S.100 

22,600 

7,300 

73,300 

194,500 

56,000 

88,200 

3,880 

405,834 

17,320 

120,100 

7.000 


29  k     35 
21  k  Sale 
3834  Sale 

30  k  Sale 
56  k  Sale 

5  k  Sale 
9  Sale 
89  k  Sale 
25  %  Sale 
66  k  Sale 
21  k  Sale 
16k  Sale 
60  78 
56  Sale 
55         60 

85       

138  k  Sale 
75      Sale 
Ilk     12 
27J4    28 


9  k  Sale 
25      Sale 


16 
11 
22 
16 


18k 
Sale 

24 
Sale 


5534    56 


9  k  Sale 
17  k  Sale 


25 


68 
1334 


29 


Sale 
Sale 


5834 
13 

k 

1 

99 
79  k 
111?* 
4534 
94  X 


Sale 
Sale 


PRICES  I  v  JULY. 


Jul,,   2. 


July  ;>  1 . 


Bid. 

•    i 

Hi's 

17 
13 


.1-' 

8 

''-■ 
Bale 
Bale 
Sale 


Sale 
Sale 
Sale 
;.  1 ' . 
Sale 
1  12 


11  '. 
60 
106 

100 


71 
20 

17     j 

50  H 

2 
15 
32  M 

70 
:.  I  '  . 

34 


7.-> 

Sale 
Bale 

Sale 

Sale 

B 


Sale 

75 

Sale 

Sale 

10 


31    ,  sale 


8N 

32 

65 

20 !  6 

58 

90 
59 
10'., 
26  '  2 
Ilk 

3  1  ' , 

74'2 


Sale 

11  M 
Sale 
30 

Sale 

60 

94 

64 
Sale 
Sale 
Sale 
Sale 

77 


6  734 

3      Sale 
84 k  Sale 

96J4  Sale 
73  Sale 
94       10034 

92         93 


Bid. 

•> 

I  1 
17  X 

26 

16 
106  k 
112! , 

66  !  j 

71 

1  1 

16 

•> 

19 

2 

l". 

27K 
65 
59 '  i 
87  X 
U 

8 
32 
62 

20  '  ■'• 

1   r\ 


A>k. 
8 
1 
Sale 
Sale 
Bale 
Bale 
Bale 
DM 
10 
Bale 
Bale 
Bale 

7.", 
12 

20 

8 
Sale 
Sale 

8 


84 

71 

Sale 

Sale 

15 

11 

85 

5 

9 

40 

65 

26 

Sale 


58        oi 
10      Sale 
26      Sale 
9  ;s  Sale 

25 '4  Sale 

73  '  I     77 

113  k 

5 

234 
83 


96 
"§9~ 


634 
2% 
84 

Sale 

71 

Sale 


123       137 
96       

14  X  Sale 

15  k  Sale 
934     12 

101       Sale 
75         77 


6434 

6 
20 

9 

41k 
10 

40k 
70312 


Sale 
10 


15 

Sale 
Sale 
Sale 
Sale 
63 


128 
138 

4034 


139 
Sale 


9% 
31% 
68  k 
46 
4734 


Sale 
Sale 
Sale 
Sale 
Sale 


25 
18 

37y8 

27  J4 
56 

534 
9 

8534 
31% 
63 

17  k' 
9  k 

55 

58 

68 

93 
12734 

7234 
9 

30  % 


32 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

65 
Sale 

72 


Sale 
Sale 
Sale 
Sale 


3234 

834  Sale 
2634  Sale 
1634  IS1 
10  Sale 
1734  Sale 
15 H  Sale 
5534  Sale 


6J4  Sale 
1234  Sale 


273i  Sale 


65 
10 

33  34 

5734 

6% 
X 

ix  1   ix 

100     j    98k 
Sale    II  64  34 


Sale 

Sale 

95 


10' 

39 

I   90  k 


68 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101 
Sale 
108  k 
Sale 
Sale 


89 


71  J* 
90 


94         98  34 
10k  Sale 
1534     16 
8  934 

10034  Sale 
76        7734 


57      Sale 


43?4 
8 

40 

69  k 

60 
124 
138 

41 

8634 

Ilk 

35  34 
73  k 
5234 
5234 
105 
28 
17 

3734 

2S 

5534 

5 

834 
8534 
31k 
65  1 2 
15 
10 


Sale 

934 
Sale 
Sale 
Sale 


Sale 

Sale 

89 

Sale 

Sale 

Sale 

53 

53 


Low  ■'- 


Salt 

10 

10    - 

2,"> 

101  ; 

49 
105 
11  1 

66 

73 

16)  ■ 

•> 

is  4 


July 

July 
Julj 
Jul} 

Julj 
Julj 
July 
July 
Julj 
Jills 

July 
July 
July 
Julj 
July 


32       .lul\  is 

54  34  July  2 

87k  July  31 

-  July  11 


31      July  5 

1  \i  Juiv  7 

8k  .fui.v  5 

35      .rulv  13 

63      July  G 

25      July  13 

l  !  i  July  28 

57  ■_■  July  6 


58      July  10 

10      July  5 

25      July  5 

9      July  31 

25k  July  31 

73  34  July  30 


6     July   20 

2  1 2  July   30 

83      July 


95  k  •Tnly 

73  July 

89  July 

90  July 

74  Julv 
90      July 


lliaheel. 


Salt  /' 


67 

12 

ioo1 ; 

1 1 2 ' .. 

88 

21k 
2 

is1,' 
52 


Julj 
Julj 

July 

July 

Julj 
July 

July 
Julj 




July 
:>  July 
10'.;  July 
36  July 
6734  July 
25  July 
534  July 
61  ' .  July 


59  July 
11 '.  July 
30  July 
12 X  July 
33  k  July 
73 '  I  July 


6      July 

3  34  July 

88k  July 


2  100k  July 
2,    76      July 

31    95      July 
6    95      July 

3  7634  July 
17    9534  July 


96     July 
9k  July 

15 k  July 

10      July 

100      July 

75      July 


56      July   20 


4lk  July 
9  July 
39  k  July 
68k  July 
60      July 


01 

67 


34 

Sale 
Sale 

28  k 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

60 

61 

69 


126  k  Sale 
72         73 

9       Sale 
29  k  Sale 


31J4 

s 

24k 

16 

9H- 

1634 
16  34 
55  X 
40  k 

£4 

6>2 

12 


33 

Sale 

Sale 

21 

Sale 

1"'2 

Sale 
Sale 
Sale 

86  3-2 
Sale 
Sale 


24  34  Sale 


69  J* 

9  k 
34 
63 

7 
X 
k 
9934 

64  34 
106k 
39  k 
90 


70 

Sale 

36 1 2 
Sale 
Sale 

Sale 

101 

Sale 

Sale 

Sale 

Sale 


138 
40k 
8734 
9k 
31k 
683^ 
46 

47k 
10S 
25 
17 
37 
27k 
55 

5 

834 
84  k 
30k 
63 
14k 

934 
53  34 
57k 
70 


July 
July 
July 
Julv 
July 
July 
July 
July 
Julv 
July 
Julv 
Julv 
Julv 
Julv 
July 
July- 
July 
July 
July 
July 
July- 
July 
July 
July 


125  k  July 

70  k  July 

8  k  July 

29      July 


32  July 

8  Julv 

24  Julv 

17  Julv 

9 1 ;  July 
17      July 

15's  July 
55  July 
39  k  Julv 
85  34  July 
6 1  i  July 
11  i-i  July 


24  34  July  31 


70     Julv 

9 !  i  Julv 

33       Julv 

56      July 

61,'  Julv 

X  July 

k  July 


96  July 
14k  July 
17  July 
1134  July 
105  J4  July 
76  k  July 


44  li  July 
10  Julv 
44  July 
70  k  July 
63      July 


138 

4534 
89 
12k 
36  k 
78 
55 
55 
108 
30 
20  k 
41k 
31 

58k 
5k 
10 

87  k 

34k 

68 

21 

1134 

62 

60 

72 


July- 
July 
July 
July- 
July 
July 
Julv 
Julv 
July 
July 
July 
July 
Julv 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July- 
July 


32  k 

9'4 
28  k 
18  k 
10k 

ink 

lSk 
60 
41 
87 

7k 
14k 


64      July 

106 'o  Julv 

3S      Julv 

S97<  July 


10 

20 

7 
is 
I'l 
31 
19 
in 
19 

28 
23 

20 


R  1  VOB     I  \< 


,  Julv  3 

75  Julv  7 

62k  Julj  26 

91k  Julj  i" 

12?J  Jul, 


21 
is 
19 

2  1 

20 

13 

2 

7 


10 

19 
23 

21 
2 

30 


68      July     9 


LowoH. 


132  k  July 
73  July 
1 1  July 
34      July 


July 
July 
July 
Julv 
Julv 
Julv 
Julv 
July 
Julv 
July 
Julv 
July 


27  k' July     2 


71      July 

10  k  July 
37  July 
65      July 

7  k  July 
k  July 

Ik  July 


10',' 

16 

i"   1 

10 

105 

I  I  I 

70 

•> 

18    - 

-W 

17', 

65 
54 

85  34 

35  '  j 

1  :, 

33 

62 

2 1 H 
IH 

57  ii 

s.-> 
58 
10 
25 

9 

25  k 
73 '2 

117 
6 

2  k 
83 

90  k 
68 

79  k 
76k 
74 
90 
137 
96 

9k 
14k 

9k 
100 
75 
74 
56 
10 

21k 
16 
41k 

9 
36 

68  k 

60 
128 
128 

33  k 

85  k 

9k 
31k 
68  k 
44 
45 
108 
25 
17 
32k 

26  k 
54  k 

5 

8k 

24  k 
63 

14k 

9k 

52 

50 

58  k 
90 

125  X 

70  k 

si  , 

26 !  i 
1-32 

32 
7 

23  k 
16k 

9  k 
17 
15 
53 

3Sk 
75  k 

6  k 
Ilk 

24  !  i 


Julj 
Julj    S 

M 

1 

I 

June  28 

Julj 

June  ';" 

I 

I 

1  . 

July 

M  ij 

Mi 

June 

Jon.' 

June  28 
Jan,  25 
June  28 

Feb.     1 

Jan.    23 

June  21 

June  21 

June  21 

July 

July 

Jan . 

July 

July 

July 

July 

July 

July 

June 

July 

Jan. 

July 


May- 
May 
Jan. 
Jan. 
July 
July 
May 
July 
July 
June 
June 
July- 
July 
Mav 
July 
April 
June 
Mar. 
June 
July- 
Jan. 
Julv 
July 
May 
June 
Jan. 
June 
June 
July 
June 
June 
June 
July 
May 
July 
Jan. 
May 
June 
June 
July 
June 
Jan. 
July 
July 
June 
Apr. 
Apr. 
Jan. 
Feb. 
July 
July 
Jurie 
Jan. 
Apr. 
July- 
Mar. 
Jan-. 
Jan. 
Julv 
July 
May 
May 
Apr. 
Apr. 
June 
July 
June 
July 


fHahttt. 


301    68  k  July 
16  108 X  July 

2    421-,  Julv 
19    92       Julv 


68      Jan. 

9'3  July 

33      July 

56      Julv 

6  k  July 

k  Jan. 

k  July 

100k'  Apr. 

21     62Ji  May 

13  10632  Julv 

21     37  k' June 

5     89  k  July 


20 

1 1 8  k 

71 

20 !  i 

6»4 
24 14 

17  H 
94 

75 

71k 

60 

11 

4k 
22 

68k 

87 

56k 
934 
73  k 
10034 
63  k 
17 

45k 
19k 
49 
78 
122 
9  k 
4k 
105 

104k 

84 

97 

95 

76  k 

95  k 
162 

100k 
22k 
21k 

18  k 
117k 

78 

74 

81k 

13 

25 

19k 

47k 

17 

47k 

76k 

70  k 
128 
138 

50k 

93 

18k 
49 

81k 
56 
56 
108 

37k 

27 

50 

36  k 
63  k 

7k 
13k 
95  34 

37  k 
70  k 
29  k 
19k 
66 
60 
77i.; 
98 

144k 
76  k 
21k 
62 
1-16 
34 
Ilk 
34  k 
22k 
15 

26k 

20  k 

63  k 

52 

88 

10k 

19 

6k 
35k 


It 

1  I 

I  1 

11 

5 

'i 

5 

21 

21 

2 


I'rirrn. 

June  1 1 

June 
June 
Mar. 

Mar. 

I  .1, 
Feb 
Mar. 

27 
Feb.  2 
M  it.  14 
Mar.  • 
Feb.  14 
Mar.  21 
Mar.  0 
Mar. 
May 

Jan. 

June  26 
Feb.    7 

Feb. 

Apr. 

Feb. 

Apr. 

Feb. 

Mar.  12 

Mar.  12 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Mar. 

Feb. 

Mar. 


24 

26 

2 


26 
17 
13 
17 
9 


12 
12 
13 

5 
27 

1 
15 
14 
14 
10 
10 
10 

3 
15 
26 


82 

19k 

54k 

72k 

14k 

k 
ik 

106 

15  80 

16  112 
28    51k 
19    97  k 


June  13 
Jan.  19 
Jan.  16 
July  3 
July  7 
July  3 
Jan.  8 
Jan.  12 
Jan.  30 
Jan.  13 
Feb.  9 
Feb.  9 
Jan.  29 
Mav  15 
Mar.  5 
Mar.  15 
Mar.  6 
Mar.  16 
Apr.  4 
Mar.  21 
June  11 
Mar.  5 
Jan.  9 
May  14 
July  5 
May  10 
Jan.  9 
Apr.  19 
Apr.  19 
Feb.  7 
Feb.  7 
Jan.  30 
Julv  11 
Feb.  10 
Mar.  21 
Mar.  5 
Feb.  18 
Mar.  21 
Feb.  10 
Mar.  23 
Feb.  21 
June  13 
Mar.  22 
Mar.  21 
Feb.  10 
Jan.  5 
July  3 
June  1 1 
Mar.  21 
Feb.  26 
Jan.  6 
Mar.  6 
Mar.  5 
Apr.  16 
June  18 
Mar.  22 
Mar.  22 
Mar.  22 
Feb.  9 
Mar.  22 
Mar.  5 
Mar.  5 
May  21 
June  26 
Feb.  13 
Feb.  13 
June  28 
Feb.  25 


Mar.  3 
Mar.  6 
Feb.  14 
Mar.  19 
Mar.  14 
Mar.  9 
Mar.  9 
Jan.  17 
Jan.  2 
Mar.  2 
Feb.  16 
Jan.    27 


26 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS 

N.  Y.  STOCK  EXCH'GE. 


SALES  TO  AUG.  1. 


In 
July. 


Par 
Amalg  Sugar.  1st  pref._100 
Amer  Agricul  Chem.._100 

Preferred  _.    100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  4  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

AmeT  Car  4  Foundry. .100 

Preferred ..100 

American  Chain  w  1 

American  Chicle no  par 

Preferred 100 

American  Cotton  OH.. 100 

Preferred 100 

Amer  Druggists'  Synd._10 

American  Express 100 

Amer  Hide  4  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng.  10 

7  %  cum  preferred 100 

American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

New no  par 

Am  Metal  temp  ctfs  no  par 

Preferred 100 

American  Radiator 25 

Preferred 100 

Amer  Rolling  Mill,  pref  w  1 

Amer  Safety  Razor 25 

Am  Ship  &  Comm.. no  par 
Amer  Smelt  &  Refin.._100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs33'i 

Preferred 100 

American  Sugar  Refln.100 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  4  Teleg..  100 
American  Tobacco 100 

Preferred,  new 100 

Common  Stock  B...100 

Am  Wat  Wks  4  E  v  t  c.  100 

1st  pref  (7%)  v  t  c.100 

Partlc  pref  (6%)  v  tclOO 
Am  Wholesale  Corp,  pf. 100 
Amer   Woolen 100 

Preferred 100 

Preferred  full  paid 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  4  Sm_.25 

Preferred 25 

Anaconda  Copper 50 

Arnold  Constable 

Art  Metal  Construction 

Assets   Realization 

Associated  Dry  Goods 

1st  preferred 

2d  preferred 

Associated  Oil 

Atlantic  Fruit no 

Col  Tr  Co  ctfs  of  dep 
Atl  Gulf  4  W  I  SS  Lines 

Preferred 

Atlantic   Refining.. 

Preferred 

Atlas  Powder 

6%  cum  preferred 

New no  par 

Atlas  Tack  Corp no  p  ir 

Austln.NlcholsiCo.no  par 

Preferred     100 

Auto  Km  ;  v ..no  par 
Auto  Sales  Corp 50 

Preferred 50 


Shares. 


10 

10 
100 
100 
100 
100 
par 

ioo 

ioo 

100 

100 
100 


Baldwin   Locomotive..  100 

Preferred 100 

Barnet   Leather no  par 

Barnet  Leather,  pref. .100 
Barnsdall  Corp,  Class  A .  25 

Class  B 25 

Batopllas   Mining 20 

Bavuk  Mr<n no  par 

!'-■'•'     1    

Beech-Nut   Packing 20 

Bethlehem  Steel  Corp.  100 

7%  preferred 

Con  ,   T>ref..lO0 

Mlu 

BOO '  I  .  .    t>  l  r 

1st  prefe  ..ioo 

British  Empire  Steel...  100 

1st  preferred ioo 

2d  preferred 1 00 

Brooklyn  BdlfOD,  Inc. .100 

Rights ._ 

Bklyn  Union  Gas 100 

Brown  Sho»,  Ian 100 

Pn-f.  100 

Brunsw'kT<-rm4RySecl00 

Burns  Bros 100 

Preferred    .       ioo 

Prior   preferred 1 00 

New  Cla^  li  rommon   . 

ilT.Ttnln.il  CO...  .100 

Bush  Term  Bidgs,  pref.  100 

Butte  Cop  4  Zinc  v  t  c.  .5 

Butt-rirk 100 

Butte  4  Ing...l0 

CaddoCentOll  V  Bern 
Calif  Packing  Corn.no  par 


11.900 

l.ioo 

200 

7.000 

1.30  • 

1.0   H 

12.700 

1.70  | 

300 

15.000 

15.3.400 

200 
3.800 


900 

]  1,800 

1.300 
1.100 


25.500 

400 

19.200 

1.900 

9.300 

400 

700 

33.600 

1.900 
7.000 

4.200 

500 

6.100 


52.  .10.1 
4.200 
700 
3.300 
1.200 
1.400 


600 

22.400 

1.040 

1.020 

2.400 

.'.son 

11.200 
1.100 


Jan.  1. 


Share*. 
117.400 

1.300, 
1.400 

3.840 
MOO 
14.60  ) 
101 

11 

300.300 
39.200 

22.600 
90' 

172.200 

204.400, 

5.350 

55.600, 
400 

20.000 
203.350 
173.800 
505.800 

24.434] 

7. .'10 

5 1 7 

260.600 

11.300 

195,700 

13.650 

73.300! 

2.200; 

3.350 

306.80CH 

127.10ffl 

-.600 

121.150 


I 


1 ,8O0 

11,200 
1,000 


I  no 

1.700 
1  1.000 


90 

14 

107 

3 

651 

37 

10 

49 

36 

14 

1.334 

31 

8 

8 

7 
.1 

33 

37 

57 

33 

3 

3 

8 

85 

1  18 

118 

1 
1 

1 

s 

109 
27 

18 
L8 

i 

17 

I 

1 

11 

1  is 

51 

s| 

1 

188 

71 


Price  about 
Jan.  2 
1923. 


Bid. 


Atk. 


314 
59    , 

Sale 

Sale 

r 

80 

56 

Sale 

73   . 

80 

4  2 

Sale 

1    \ 

75 

108 

109  H 

74 

Sale 

109!* 

182 

-  tie 

1214  125 

"~64  Safe" 

20 

30 

18 

B  lie 

"A 

Sale 

64 

140  4  Sale 

11 1  .  - 

66  4  Sale 

105.4 

Sale 

874  Sale 

27  4  Sale 
1 1  4  Sale 
96  96 
30  Sale 
53  56 
128  Sale 
1194  1204 


PRICES  IS  JULY. 


RASGE  SIXCB  JAS.   1. 


July  2. 


Bid. 
94 
13>4 
84 

72  4 
50  4 
30 

103 

15 

18^ 


Ask 


52  Saie 
1124  1154 

76  Sale 
1194  125 


300 

'i  1  1 
225 
100 
300 

too 

490 

,7oq 

500 

010 
.9  1  > 
.400 
.600 
,300 

,100 

,310 

.'»  1  1 

15  > 

9  1  1 
7o  i 
2  I  1 

•i  1  1 


74  Sale 

20  4  Sale 

564  Saie 

98  4  Sale 

1424  149 

95      103 

374  Sale 

103       105  4 

79  4  Sale 

108  4  Sale 

28  4  Sale 

554    594 

1234  Sale 

154      Saie 

108*4  Sale 
1524  Sale 

28  4  Sale 
854    86  4 

48  4  Sale 

93  4  Sale 

95      Sale 

1104  Sale 

27 
16 
43 
504 


654 

83 

83 

124 

2 


Bale 

164 
52 

Sale 

"164 
Sale 
Sale 
Sale 
90 
Sale 
Bale 


22 

16 

119 

119 

145 

87 


Sale 
18 
Bale 
120 
155 
90 


154 

35 

89 


s  tie 
Bale 
B  tie 


14 

ilk 

139  4 
112 
42 


4 
12 

Sale 
1124 
45 


12  H  Sale 

20      Sale 

51       Sale 


52  4 

61 

95 


Bala 
Bala 

Sale 
110 


44       54 


8 
70 
24  4 

1144 

67 


94 
75 


Sale 

Bale 

'•,1 


144 
43" 


Bale 


Bale 


10 
18 
52 


s  tie 
Bala 
Sale 
Bala 
Bate 


39 
131 4 
116 

10'.. 
107 

7S4 
117 
975* 

10   \ 
63  H 

93 
130 
90 
314 

67 
100 

164 

44 

119  4 
1414 
102 

140  4 

33 

85 
53 
91 
81 
99 
100 
15 

M 

1044 

94 
Ml 
115 
150 

83 

58 

12 

is 

S  1 

a 

11 1:, 
no 

8  ) 

9 

.11 

12  i 

874 

10.1 

i  > 


July  31. 


104 

121 

- 

80 

Sale 

- 

94 
Sale 

40 
Sale 
1174 
- 

113 

Sae 
125 

98 
Sale 
Sale 
Sale 

95 
132 

97 
Sale 
101 
Sale 
101 
Sale 

50 

Sale 
Sale 
Sale 
Sale 

Sale 

89 
Sale 

9S 
Sale 
100 
1014 
S 
- 

Sale 

17 
Silo 
Sale 

84 
Bale 
105 
Sale 

Bale 
117 
162 

Bale 
34 

119 

40 


Bid.        Atk 




81 

122 
11 
64 

81 

7 

88 


12  1 
in  1 
116 


10 
B  tie 

B  tie 

3  if.- " 
i  1 

S  tie 

- 

1184 

8  tie 


79 

- 

17 

84 
Sale 


91 

35         40 


Lowett. 


Highest. 


Lowett. 


Sale  Prieet. 


Sale  Prieet. 


10  4  Julv 
July 
July 

July 
July 


.   lulv 
14 

91      July 
July 

July 

Tulv 

79      July 


144 

si4 
1  >    52 
30    33 

30  103 

2  1 

3i:        . 

■  >     o  > 

2     13 

7 


- 


11     184 


119 

77     . 
117 
964 

19 

130 
90 
334 

58 
1004 

174 
404 

1214 

1414 

1024 

1404 

34 
90 
57  4 
914 
82    I 

1014 
101 

9 

9 
31 

15    , 


121 
Sale 

112 

Bale 

125 

Sale 

Sale 

- 

Sale 

3 

1334 

Sale 
Sale 
Sale 
Sale 
Sale 
55 

Sale 
Bale 

a 

1414 

36 

904 

60 

93 
Sale 
- 


10  4 
91 

17", 

404 

110 

77 


Julv 
July 
July 
Julv 
July 
Julv 
July 
July 
July 
July 
July 


Julv  23 

Julv  14 

July  26 

July  19 

Julv  21 

Julv  3 

Julv  23 

Julv  3 

Julv  20 

Julv  17 

Julv  21 

Julv  13 

Julv  11 

Julv  26 

July  31 

Julv  24 

Julv  lf> 

July  19 

Julv  20 

Julv  2) 


3 
6 

31 


204 
91 

11 
5  1354 

11  120 

3     1 1 
26  110 


July 
July 

July 
July 
July 
July 
July 
Julv 
July 
July 


96  4  July 
Julv 
July 

53  Julv 
July 

130      Julv 


31 

'» 

11 
3 


July 

.  Julv 
July 
Julv 

.  Julv 


6  135      July 


314 

.17  4 

46 

11  14 

32 

53 


July 
July 
July 
Julv 
Julv 
July 
July 
July 
Julv 
July 
July 

July 

July 
July 


2    354 

31  101 

11  103 

44 
514 


go  4 

10  1 

.  1014 

12 


Sale 
37 

Sale 

1  t 
17 


8 
31 
3S 
13  4 


July 
July 
July 

July 
Julv 
Julv 
July 
July 


July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 


111 

B7 

12 

81 

1  12 

117 
88 

7s 


s  tie 
1154 
1  I 
Bale 

Bale 

Bale 
s  tie 

I  1  n 

1 


1114  July 
1 1  2      July 


31 


July 
ll 4  July 
9 

luly 
51      July 

July 
544  July 

July 

July 

93 


.  July 
113     July 


6     July    is 


16 

July 

July" 
July 
91      July 
.  July 


95 
104 

17 
6  I   2 

1  > 

14 

4  4 
91 

. 

78 

104 
91 

38 

1204 
115 

404 

. 
4  4 
I    I    , 
53 
93 
130 

314 

10  I    . 

1194 

101 
140 


Highest . 


21 

is 

9 
30 


11 

19 

21 

21 
19 


. 
■> 

23 

12 

23 


July 
91      July 

61      Julv 


17 
21 

Is 


88  Julv 
102  4  July 
1014  July 

15       Julv 

July 

.  July 
.  July 
.  July 


21 

1! 

13 

2 

2 
19 


'._•      Julv 

.  July 

in      July 

Vi  July 

56     July 

.  July 

Julv 

.  Julv 

Julv 
93 

.  July 


12 

8 

1 

10 
19 

2  > 
2  1 
10 


1 IV    21 


July 

1  n 


7 
11 


July 


Filly 
(July 


123 


a 

Bale 
Bale 


.    lulv      .1  1  Is  4  Julv  7 

f  JlllV  7 

lulv    17    70      July  17 
80      Ju 

i  Julv  7 
II       Julv      7     16,     Jul 

.  Julv      2     224  J  it v  2,» 

2      Julv    81       34  Julv  7 

s  1       Julv  20 


Prieet. 
Apr.  19 
Julv  3 
July  30 
Jan.  6 
June  29 

. 

July  2 
Jan. 

Julv  30 

Jan.  2 

Apr.  2S 

Julv  12 

June  23 
Jan.  30 
Feb.  15 
Julv    11 

June  29 
July  31 
June  2S 
July  31 
July  30 
June  27 

July  3 
July      6 

July  31 
June  2s 
Jan.    17 

Juiv    a 

June  30 
June  27 
Jan.      2 

Julv  31 
June  27 
July  2 
Jan.  17 
June  27 
June  3C 
Mar.  2- 
July  ] 
June  27 
July  81 
June  27 
June  2C 
July  11 
July  17 
June  2J 
July  1 
Mar.  H 


II 


.'I 


s    I     2 

12 

s 

304 

38 
12 

88 

115 

51 


11 


Jan. 
JulyJ 

Jan. 
Jan. 
June 
June 
June 
July 
July 
June 
July 

M  ty 
June 
Jan. 
Jan. 

July 
July 

July 

July 
July 
June 

July 


26      4  4 
i-'    1*4 


Apr.  2 
Jan.  1 
Apr.  2 

Mi'.  2 
Jan. 
May    3 
Mar. 
Feb.    1 
Feb.   2 
Mar. 
Apr.   1 
Mar. 
Jan. 
Mar.  1 
Feb.   1 
Feb.  2 
■ 
Feb.  1 

Mar.  1 
Mar.  1 

Jan.  1 
Apr.  2 
Jan.  1 
June  1 

I 
Jan.    1 

I 
Apr.  1 
Feb.  2 
Feb.   2 


Aug.,  1  !>-J."..  I 


STOCKS --STOCK  EXCHANGE  RECORD 


27 


STOCKS 

N.  Y.  STOCK  EXCH'GE. 


Par 

Calif  Petroleum 1 00 

Preferred 100 

Temporarj  oertlflcates2( 

Callahan  Zinc-Lead 10 

Calumet  A  Arizona  Mg.10 

Calumet  A  Electa.. . 

Carson  Hill  Gold. 1 

Case  (J  I)   Plow no  par 

Case  (J  I)  Thresh  Much  100 
Case  (JI)  Thresh  Mpfctf  100 
Central   Leather 100 

Preferred 100 

Century  Uit>  Mills 

Century  Rib  Mills,  pref. 
Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.. no  par 

1st  preferred 100 

ChandlerMCar(The) no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Cblno  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Preferred 

Colorado  Fuel  &  Iron..  100 

Preferred .100 

Columbia  Gas  &  Elec.100 

When  issued 7iu  par 

Columbia  Graphoph.no  par 

Preferred 10 

Columbian  Carbon 

Commercial  Solvents  A 

B 

Computlne-Tab-Recno  par 

Conley  Tin  Foil 

Consolidated  Clgar.no  par 

Preferred 100 

Consol  Dlstrlb,  Inc.no  par 

Consolidated  Gas  w  1 

Consol  Textile no  par 

Continental  Can  Inc  pf  .100 

Continental  Can  w  i 

Continental  Insurance. .25 

Continental  Motors 

Corn  Products  Refin.,100 

Preferred 100 

Cosden  &  Co no  par 

Preferred 

Crex  Carpet lOo 

Crucible  Steel  of  Amer.lOO 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Cuban  Dominion  Sugar. -t 

Preferred 100 

Cuyamel  Fruit. 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit  Edison  100 

Rights 

Devoe&Raynolds  lstpf  I6o 
Dome  Mines  Ltd  (The).  10 

Douglas  Pectin no  par 

Duquesne  Light,  1st  pf.  100 
Durham  Hos  Mills  'B'^SO 

Eastman  Kodak 100 

Preferred 100 

Eaton  Axle  &  Spring. no  pa. 
El  du  Pont  de  Nem&ColOO 

6%  Cumul  pref 100 

Electric  Stor  Battery  .100 
Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred .100 

Endlcott-Johnson..   .     50 

Preferred 100 

Exchange  Buffet  Corp 

Fairbanks  Co  (The) 25 

Fam  Players-Lasky.  no  par 

Preferred 100 

Federal  Mln  &  Smelt..  100 

Preferred 100 

Fidelity  Phenlx  Fire  Ins... 

Fifth  Ave  Bus no   par 

Fisher  Body  Corp.. no  par 
Fisher  Body  Ohio,  pref .  100 

Fisk   Rubber. 25 

Flelschmann  Co t 

Foundation  Co 

Freeport  Texas  Co.  no  par 

Gardner  Motor 

Gen'l  Am  Tank  Car  no  par 

7%  preferred 100 

General  Asphalt 100 

Preferred 100 

Gen  Baking  Co no  par 

Preferred no  par 

General  Cigar,  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Special  when  issued 

Gen  Motors  Corp     no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gilliland  Oil  pref 100 

Glmbel  Brothers 

«   Preferred 

Glldden  &  Co no  par 

Goldwyn  Pictures 

New 

Goodrich  (B  F) no  par 

Preferred 100 

Goody'r  T.  prior  pf ,  w  1 100 

Preferred 

Granby  Cons  M  S  &  P.100 
Gray  &  Davis,  Inc.no  par 
Great  Western  Sugar,  pref. 
Greene  Cananea  Copp.100 


S  1/  B8  TO  A  i 


In 

July. 


Shorn. 

172,600 

[4,200 

2,200 

2,  loo 

L00 

1,900 


200 
23, 100 
10,600 

000 


30,100 
600 


37,800 

6,400 

56,600 

19,300 

2,800 

200 

22,100 

L00 

10,200 


Sine* 
Jan.   1. 


1,400 
36,800 

26,700 
1,600 

4,100 

1,200 

800 

8,910 

1.200 

7,400 

100 

100 

77,600 

29,800 

300 

143,300 

500 

13,400 

146,000! 

1,100 

303,600 

300 

150! 

68,400 

600 

23,800 

37,600 

67,300 

500 

11,800' 

1,600 

13,200 

51,900 

2,100 

100 

1,900 

I 

400 

12,600 

4,200 

500 

100 

I 

13,500 

100 

13,200 

59,700 

1,200 

18,700 

2,300 


300 


13,300 
300 
700 

100 

71,900 

2,500 

1,000 

2,700 

2,180 

5,700 

1,900 

1,600 

13,300 

13,600 

40,400 

20,600 

1,200 

6,800 

200 

39,500 

2,600 

800 


1,300 
200 


21,200 

5,493 

149,500 

920 

3,500 

2,200 


2,400 
1,000 
1,020 

800 
1,400 
9,500 
1,000 
2,500 
5,500 
6,200 
1,500 

200 
2,600 


2,596,800 

I  18,000 

i .  L00 

>39, 100 

21  ..'too, 

2,900 

6,100 

9,000 

1,000 

7,000 

277,900 

950,  100 

26,800 

300 

396,600 

8,800 

500 

506,300 

1  1  L.500 

1,081 ,500 

305,600 

53,100 

3,300 

115,000 

8,600 

233,300 

L00 

295,500 

80,100 

228,000 

28,600 

10,100, 

1 1 ,350 

5,100 

14  1, 310' 

16,2001 

92,300 

5,000 
3,600 

I.OS7.NO0 
1,1  IS, 100 

6,900 

86  2, 600 

11,110 

396,700! 

1,063,100 

6,950: 

2,616,600 

12,900 

1,160 

1,148,900 

9,900 

377,550 

828,250 

1,173,300 

9,700 

189,500 

27,490 

98,300 

311,850 

38,600 

3,100 

15,900 

46,800 

500 

175,450 

9,500 

600 

800 

221,720 

200 

13,200 

520,600 

18,400 

349,600 

42, 000 

1,000 

6,800 

7,700 

243,600 

5,200 

24,700 

3,100 

480,200 

23,000 

5,400 

57,800 

11,484 

155,275 

38,200 

25,600 

305,600 

430,600 

56,600 

312,700 

12,400 

41,100 

8,730 

790, 900; 

28,500 

8,250 

200 

91,010 

3,0.30 

1,250, 

176,694 

47.24S 

2,192,130 

12,020! 

64,070! 

40,500 

700 

78,700 

18,300 

29,620 

243,300; 

3,332 

139,000 

23,000 

45,300 

45,500 

107,100 

66,200 

14,700 

82,200! 


about 

Jan  .  2 
1923. 


69  4 

94  % 


Atk, 

Bale 

Sale 


10 

r>:> 


Sale 


64 
8 

20 

71 J4 

33  H 
68  H 


7  4 

Sale   I 

Bale 
Sale 

Sale 


45  4 

41 

87M 

83% 

27  % 
27 

694 
100 
80 
93 
27% 


Sale, 
46 

94  4 

Sale 

Sale 
cale 
Sale 
Bale 
103 
Sale 
94 
Sale 


106  H  Sale 


2.4 


Sale 
Salo 


43 

47 

30 

45 

6S  4 

70 

38 
81 
121 
605* 
11% 

'4*4 
91 
11 

129 

119 
544 

101 
25 
714 
884 
134 
394 
25% 

101 


Sale 

84  4 
Sale 
Sale 
Sale 

Safe" " 

96 
Sale 
Sale 
121 
Sale 
Sale 

35 
Sale 
Sale 
Sale 
Sale 
Sale 
1014 


32% 
24% 


Sale 
Sale 


107%  Sale 


43>s  Sale 


18        20  Js 
90      Sale 


1114  Saie 
86  Sale 
574  Sale 
20  %  Sale 
35  40 
6  7 

25         25  % 
93%  Sale 

117  Sale 
26%    27% 

5         15 

91%  Sale 

98      Sale 

94  Sale 

47%  Sale 

101       106 
104  Sale 

206  4  Sale 
974  Sale 
134  Sale 


■     PRICBS  IV  JULY 


Jul;  a 


96 '  1 
L9 

L8 
124 

1 

"70"" 

."1  ,"1 

32% 
m  ; 
39 


18% 
60 

101  4 

91% 

99 

31 

1 5 '  j 

24 

19 

07  '  I 
13% 
20 
67 

4 
574 
7% 
104 

44  4 

90 

7 

1224 

1164 

39 

97 

254 

62% 

86 

10 

40 

25 

93 
4 

39 

57 

34  4 
23% 
53 
102 


2J4 


A*k. 

Bale 

Bale 

Bale 

56 

Sale 

6 '  i 
Sale 
34 

71 

S  de 

Sale 

98 

Sal  ■ 

SI) 

Sale 
Sale 
Sale 
Sale 

Sale 
101) 

Sale 

94% 

Sale 
105 
Sale 
Sale 

Sale 
Sale 

45  % 

28 

14% 

21 

76 

H 

Sale 
Sale 
Sale 
Sale 
95 
Sale 
Sale 
Sale 
Sale 

Saie 

30 
Sale 

89 
Sale 
Sale 
Saie 

98 
Sale 
Sale 
Sale 
Sale 

24% 

64 
Sale 


July  31. 


Bid. 
184 

95  ' , 
L8« 

16 

L2% 

1  H 


Bale 

B  1 1  ■  • 

Salo 

17 
Sale 
6% 

1 
33 


07 

L9!  ■ 

30 
9  : 
37 
26 

17% 
79  H 
26 ! 
17% 
62  ;l 
103 
75% 
93 !  \ 
25 
99 


71 
Bale 

Sal  • 
32 

9  ; 
Bale 
38% 
79 

Sale 
Sale 
Sale 
Sale 

8  ; 

1054 
Sale 

95]  I 
Sale 


Lowest. 


8  \lt  p 


184 
L2 


I 

July  81 

July  2 

July  ;, 

July  3 

July  11 


69 


July    28 

ruij    .. 

July     5 


3  -• !  i  Sale 

%  Sale 

3%       4 

%  Sal< 


is 

32 

26 

70 
i; 
21 
65 


90         914 
34  4  Sale 
12  %  Sale 
102       103 
22 


103      Sale 
108% 


21      Sale 


64        69 
101^5  Sale 
49%  Sale 
80  4  Sale 
68      


824 

104% 

104% 

182:4 

11% 

14% 

83% 

84% 
97% 
41 

40% 
97 
10 
4% 


Sale 

Sale 

106 

Sale 

Sale 

Sale 

854 
Sale 
Sale 

55 

41% 
Sale 

104 
Sale 


36%  Sale 
83        85% 


24      Sale 
13%  Sale 


25 


28  4 


108% 

83 

53 

13% 

30 
2 

15 

63  4 
113% 

22% 

2 
66 
87% 

5% 
354 
111 

74 

1404 

964 

8 
40 
674 

9% 

84 
44 
96 

274 

64 

71 


Sale 
Sale 
Sale 
Sale 

35 
3 

20 
Sale 
115 

24 

8 
Sale 

89 
6% 
Sale 
116 
Sale 
145 
Sale 
Sale 
Sale 
Sale 
Sale 
9 
Sale 

98 
Sale 
Sale 

80 


81       Sale 

1034  107 

105       1084 

1724  Sale 

10%  Sale 

13      Sale 

80  83 

81  Sale 
95%    96% 


40% 
96 

7% 

4 
14% 
22% 
80 
94% 
44 
16% 

74 

1034 

16% 


Sale 
98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


59% 

64 
984 
46 
90 

74 
1174 
119% 
31 
90 
21 
59 
864 

94 
37 
24 
95 

4% 
33 

574 
27 
22% 
61% 
102% 


e 

34  4 
30 
Sale 

13% 
Sale 
75 

% 
Sale 

Sale 

108% 
Sale 

93 
Sale 
Sale 
Sale 
Sale 

964 

30 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

39 
Sale 
Sale 

23% 

64 
Sale 


36% 

2  : 

244 
17% 
60 
101% 

7:. 
93% 

25 


July    is 


July  2 

July  2 

1  hi.  5 

July  2 

July  5 

July  28 

July  18 

July  27 


Highlit. 
Prion. 

19)  !  July 

July 
July 


70      July 


32 


,  mi . 


90%     93 

34  4  Sale 

12%  Sale 

102      103 

22 


105 

1104 

24 
113 

82 

54% 

13% 
35 

24 
6 
66 
1134 
21% 

54 
70^4 

89 

6 

36 

105 

74 
155 

98% 
7% 

41% 

69 

104 
84 

42% 

95 

254 
65% 
73 
106 
81 

104% 
1034 
1724 

104 

13% 

80 

80 

97 


01  4 

30  4 
% 

2% 
13% 

25 !  I 

19 

674 

134 

20 

67 
4 

56% 
6% 
104 

43% 

91 
7 
114% 
116% 

304 
97 

25  4 

57% 

864 
9 

364 
234 
92 
3 
32 

54  4 
264 
22% 
62 
1014 


July  2 

July  6 

Julv  2 

July  2 

July  31 

July  9 

July  2 

July  2 

July  6 

July  5 

July  11 

July  27 

July  2 

July  31 

July  2 

July  23 

July  28 

July  2 

July  5 

July  2 

July  31 

July  2 

July  28 

July  30 

July  31 

July  31 

July  31 

July  31 

July  12 

July  2 

July  27 

July  6 

July  31 

July  30 

July  23 

July  2 


90 
314 
124 
102 
15 


Sale     1014 


Sale 

25 
Sale 
Sale 
Sale 

15 

40 

24 

18 
Sale 
116 

25 

Sale 
Sale 

90% 
8 
Sale 
108 
Sale 
159% 
Sale 
Sale 
Sale 
Sale 
Sale 
9 
Sale 

98 
Sale 

67% 

74% 


41 

96% 
7% 


Sale 

108% 

107 

Sale 

Sale 

Sale 

Sale 

Sale 

98 

51 

42 

Sale 

8 


16  17 
234  Sale 
79%    85 
93        94 
464  Sale 
174  Sale 

7%      9 
104       105 

17  Sale 


1104 

244 
107 

82 

52 

134 


July  3 

July  6 

July  2 

July  13 

July  13 


July 
July 
July 
July 
July 
July 
July 


24  July   26 


63 

114% 

22 


July 
July 
July 


54  July 

66  July 
89      July 

7      July 

35  4  July 

107%  July 

74  July 

140      July 

94      July 

7%  July 

39%  July 

67  July 


i  July 
\  July 


8 
40  _ 

95  4  July 
24%  July 
61%  July 
72      July 


I  hi  . 
si      July 

Inly 
65  lui 
July 
July 
July 
July 


95 !  i 

35 '  i 

14 

4% 

is'.; 

33  4 
28 

71  !  : 
14% 
25 
67 

4 

01  4 

7% 
105 

184 
93 

84 
124% 
119% 
41% 
974 
25  4 
674 
89 
11% 
444 
28 

954 
54 
39 

63  4 
35% 
24 
62 
103% 


July  7 

July  IS 

July  19 

July  20 

July  19 

July  L9 

Julv  L9 

July  20 

July  21 

July  is 

July  11 

July  27 

July  19 

July  20 

July  10 

July  23 

July  17, 

July  23 

July  2 

July  3li 

July  2 

July  2ll 

July  28 

July  20 

July  20 

July  9 

July  7 

July  20 

July  23 

July  20 

July  2 

July  24 

July  3 
July 

July  23 

July  17 


1;  1  VOB  81  VCB  JAN.   1. 


Loteut. 


90  Juy  3 
364  July  24 
13%  July  21 
103  July  13 
15      July    13 


109  July 

110  4  July 
27      July 

123  July 
85  July 
574  July 
14      July 


2%  July   26, 


68  4  July 

114%  July 
23%  July 


81      July 
1054  July 


0x2 
76% 
93 

8 
3954 
111 

8% 


414 
78% 
12% 
94 
46% 
96% 
30% 
lis  4 
75 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


19 

9 
20 

31 

23 
10 

6 
24 

5 

li 

18 
10 
20 
20 
20 
19 
'.) 

is 
23 
20 
24 


,  83%  July 
26  105%  July 


171  July 
10  4  July 
12%  July 
79  July 
78%  July 
97      July 


404 
964 
74 
34 
144 
22% 
80 
924 
434 
16 

74 
103  4 

16% 


July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 


176  4  July 
11%  July 
14  4  July 
81 4  July 
81%  July 
984  July 


44 

98  4 
8% 

44 
164 
26  4 
81% 
95 
51% 
214 
2j  104 
2!  103  4 
21    21 


July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 


•11    , 

. 
1 1 

.,  1 
18% 
•  '4 
28 

17 
6  1 

in  4 
J  I 

92% 
25 

91  4 
30% 

% 
2 
13% 

27. 

15 
67 

12 
IS 
•  66 
% 
56% 
64 
1024 
42% 
91 
6% 
114% 
116% 

30% 
97 

24% 
57% 
86  4 

9 
36  4 
234 
92 

3 
32 
54  4 
20% 
22% 
62 
1004 
% 
90 
30% 

124 
102 
15 


Jan 
Jau 

July 

rui 

July 
Jan 

June 

iai. 
July 
Jun  • 
.1  in  ■ 
June 
June 

July 

June 

Jun  • 

July 
June 
June 
June 
Julj 

Apr 
Apr 

June 

June 

June 

June 

Juno 

July 

July 

June 

May 

July 

June 

July 

May 

July 

July 

Feb 

July 

Julv 

July 

July 

Jan 

July 

July 

July 

July 

May 

July 

July 

June 

May 

July 

May 

June 

July 

June 


[fil/limt. 


11 H 


I  Sail 

1104. 

40% 

r. 
88 

70 

3 

110 
g  1 

II  t 

2% 
12  4 
49% 
46 
27  4 

83  4 
224 
39% 
83 

% 
69% 
144 

110% 
50% 

104 
124 

139  4 
122% 

624 

109% 

30% 

84  4 
94  4 
20 
644 
37% 

1024 
124 
58  4 
68  4 
38% 
28 
73% 

HI 

% 
96 

44  4 
14  4 
103% 
18 


89%  Jan. 
110%  July 

24%  July 
1064  Jan. 

81  %  Apr. 

52      July 

13  4  July 


2  115% 
31  114% 
28     27 
17  1484 

12     89  4' 


30 

2 

18 

62J 
111 
22 

0% 
66 
87% 

34% 
102% 
7% 
It  1 
94 

7  4 
37% 
64% 
9  4 
84 
404 
95% 
24% 
61 
72 
108 
s)4 
1044 

1044 
1704 

104 

12% 

79 

7  s  4 

96 

40 

39  4 

96% 

7 

3  4 
13  4 
22  % 
79% 
92% 
43  4' 
15  4 

7  4 
103% 
15 


Apr. 
June 
June 

June 
May 
June 

July 

July 

June 

June 

June 

Jan 

Feb 

July 

July 

July 

Feb 

M  iy 

July 

June 

July 

July 

July 

June 

July 

Jan 

June 

Jan 

Jan 

May 

June 

June 

July 

July 

June 

May 

June 

Jan 

June 

June 

June 

July 

June 

July 

July 

June 

June 

July 

June 


674 
20% 
36 

7% 
304 
94  4 
118 
31 

13 
93 

99% 
12% 

60% 
138 

10% 
2124 
102% 
164 
474 
78% 
22 
14% 
71% 
103% 
54 
83 

96% 
1124 
94% 
110 
91110 
2l!l90% 

6 
2S 
10 
17 
2  s 
Is 
27 
2 

19 

28 

27 
2 

30 
12 

2s 

30 

27 

2 

20 


12 

174 

89 

90 
105 

504 

51% 
102  4 

12% 
7% 

22  4 

414 
924 
99 

62% 
33 
15% 
108% 
34% 


Price*. 

June  1 

• 

31 
20 

I 

June  28 

19 

■J  I 

Mar.  22 

\:>r.  9 
Mar.  7 
Mar.  7 
Apr.  19 
Mar.  29 
Mar.  28 
Mar.  11 
Feb.  9 
Mar  It 
Mar.  21 
Mar.  1 
Mar.  2 
Mar.  28 

Feb 

June  8 
•  4 

31 
Mar.  10 

14 
Apr.  19 

Feb.  6 

Jan.  is 

May  26 

Feb.  19 

Feb.  9 

Apr.  9 

Jan.  26 

Jan.  3 
Feb.  17 
Jan.  30 
Feb.  6 
Feb.  9 
Feb.  21 
Feb.  19 
Jan.  31 
Jan.  19 
Feb.  6 
Feb.  24 
Mar.  9 
Feb.  14 
May  16 
Mar.  21 
Mar.  5 
Feb.  13 
Mar.  5 
Feb.  13 
Feb.  14 
Mar.  15 
Mar.  20 
Apr.  27 
Mar.  6 
Mar.  1 
Jan.  17 
Feb.  17 
May  31 
June  23 
Jan.  14 
June  14 
June  19 
Jan   5 

Apr.  20 
Apr.  3 
July  24 
Apr.  28 
Apr.  10 
Mar.  21 
Jan.  2 
Jan.  6 
Feb.  20 
Feb.  21 
Jan.  2 
Jan.  3 
Jan.  10 

Feb.  14 
Jan.  2 
Feb.  14 
Feb.  16 
Feb.  13 
Feb.  21 
Jan.  2 
Jan.  11 
Jan.  14 
Feb.  13 
May  4 
July  20 
Jan.  13 
Apr.  26 
Feb.  20 
Mar.  13 
Mar.  7 
Mar.  7 
May  4 
May  17 
Mar.  14 
Apr.  2 
Feb.  20 
Feb.  2 
Jan.  2 
Apr.  18 
Apr.  17 
Apr.  7 
Anr.  10 
Mar.  29 
Apr.  24 
Feb.  8 
Feb.  9 
Mar.  9 
June  5 
Mar.  22 
Mar.  6 
Feb.  19 
Apr.  23 
Mar.  23 
Mar.  7 
Mar.  14 
Mar.  6 


•>s 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS 

N.  Y.  STOCK  EXCH'GE 


Par 
Guantanamo  Sugar.no  par 

Preferred 100 

Gulf  States  Steal  tr  ctfs  100 

1st  preferred. 100 

Habtrshaw  El  Cab.. no  par 
Hartman  Corrx>ratlon.l00 

Hayes  Wheel n«  par 

Helme  Co.  pref 100 

Hendee  Manufaci urine  100 

Homestake  Mining 100 

Household  Products  no  par 
Houston  Oil  of  Texas..  100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp..  10 
Hydraulic  Steel no  par 

Preferred 100 

Independent  Oil  <fc  Gas 

Indlahoma  Refining 5 

Indian  Refining 10 

Ingersoll    Rand 100 

Inland  Steel,  w  1 no  par 

Preferred ,  w  i 100 

Inspiration  Cons  Cop 20 

Int  Agricul  Corp  v  t  c.100 

Preferred  v  t  c 100 

Internal  Cement no  par 

Inter  Combus  Eng.no  par 
Internat  Harves  new..  100 

Preferred ,  new 100 

Internat  Merc  Marine.  100 

Preferred .100 

International  >Jlckel 25 

Preferred 100 

International  Paper...  100 

Preferred  stamDed_.10G 

International  Salt 100 

International  Shoe  .  no  par 

Preferred 100 

Int  Tel  &  Tel 

Intertype  Corp no  par 

Invincible  OH  Corp  .no  par 

Trust  certlflcate3.no  par 
Iron  Products  Corp.no  par 

Preferred 100 

Certificates 

Island  Oil  &  Transport..  10 


SA.LB3  TO  A  I 


In 
July. 


Sine* 
Jan.  1. 


Jewel  Tea  Inc 100 

Preferred 100 

tones  Bros  Tea  Inc 100 

Jones  &  La'ln  Steel  pref  new 
Kan  City  Lt,  1st  pf.no  par 

Kansas  A  Gulf 

Kayser  (J)&  Co  (new)  ..100 

1st  pref  (new) 100 

Kelly-Springfield  Tire.. 25 

Preferred  6% ...100 

Preferred  8% 100 

Kelsey  Wheel  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  A  Rubb . .  10 
Kinney,  G  R 

Preferred 

Kresge  (SS)  Co 100 

Preferred 100 

Kress  Co 100 

Preferred 100 

Laclede  Gas  (St  Louis) .  100 

Preferred 100 

Lee  Rubber  A  Tire,  .no  par 
Lima  Loco  Works  ..no  par 

Preferred 100 

Liggett  4  Myers  Tob..l00 

Series  B 100 

Preferred 100 

Loews  Incorporated  no  par 
Loft  Incorporated.. no  par 
Loose-Wiles  Bis  tr  ctfs.  100 

First  preferred 100 

2nd  preferred 100 

Lorillard   (P) 100 

Preferred 100 

MclntyTe  Por  Mines 5 

Mackay  Companies. ..100 

Preferred 100 

Mack  Truck,  Inc no  par 

1st   preferred 100 

2d  oreferred ..100 

Macy 

Preferred 

Magma  Copper no  par 

MalllriHonfHR)ACo  no  par 

Preferred 100 

Manatl    Sugar 100 

Preferred loo 

Manhattan  Hi  Supp  no  par 
Manhattan  Stilrt  .  .  .25 
Manila  Electrical  Corp.  100 
Maracaibo  *  > i  1  Ezpl.no  par 

Marland    ( Ml    .     no  par 

Right* .    . 

Marlln-Kockw  v  ic.no  pot 
Martin  Parry  Corp.no  par 
Mathleson  Alkali  Wks._50 
Maxwell  Mot  W  V  CI  A100 

Class   B no  par 

May  Dept  Stores 100 

Preferred loo 

M< :  ropoUtan  Edison, ; 
Mexican   Petroleum 100 

Preferred       loo 

Mexican  Hnab'd  Oil  no  par 

Voting  trust  ctfs 

Miami  Copper 6 

MM. He  States  Oil 10 

Right* 

Mid  vale  Steel  A  Ord 50 

Montana   Power 100 

Preferred     100 

Montg  Ward  A  Co.. no  par 
Moon  Motor  ( 'ar  .  no  par 
Mother  Lode  Cottll.no  par 
Mulllns  Body no  par 

Preferred 100 


Shar 


• 


5.100 


1.600 

3:5.10.1 

10.500 

100 

4.300 

1.500 

135 

9.000 

4.75J 

12.000 

2,000 

3.400 

4.700 

11.700 

28.900 

400 

5.100 

22.400 

46,500 

600 

9.600 

1,700 

100 

1.100 

100 

1.400 

24.400 

900 

-    - 

192 

1.000 

8.100 

4.400 

1.000 

19.900 

-Moo 

100 

5.200 

12.800 

100 

45,600 

200 

100 

1.400 


87.852 

1.400 

100 

2.500 


600 


3.800 

29.10(1 


100 

l.ioo 
1 ,000 

12.200 
2.400 


Share$. 
82.700 

I    100 
1.000 

61.000 
LOO 

321 

56  ■ 
147 
1.100 

1.300 


31 

67 

34 

13 

214 

15 

21 

180 
L43 
115 

5 

7s 

325 
13 

- 
17 

1 
31 

1 
21 
20 

37  1 
1 
I 

158 

147 

16 

192 

22 

166 

96 

3 

2 

3 

31 

1.156 

317 

21 

2 

10 


600 
B.300 

500 

1  ,000 

83,200 

1,100 

l.ioo 

2.300 

1 ,000 

21.900 
15.200 

1.700 

10  I 

3  100 

100 
S75 

son 

■    

loo 
loo 

ioo 

16.300 
153,500 


19.400 
2  100 


400 

• 

159 
050 
.  150 

...  i  i 
,2  H 

;  I  i 
,100 
,800 

.300 
.200 
.700 

250 

.Hi  i 
,500 
.200 

.900 
.100 

.700 
-' 

,9  i  i 
,592 

.000 
.800 

,900 

85  i 

850 

700 
300 
700 
800 
200 
800 
400 
200 
900, 
702 
500 
LOO 
900 
.975 
000 
200 

250 


23,525 

1,050 

82.350 

5 1 7.10K 

130 

7  7.2 M.I 
311.700 

59.500 

329 

25,250 

4.310 

153 ,600 

6.78  » 

534,700 

19.9  in 

I  L.6  i!) 

1 13.100 

6.300 

1 16.20  i 

1 . 2  i  i 

73.200 

3.800 

,883.100 

153 .100 

I 
81,060 

2.120 
1  19, 100 

31  1.100 

504   120 

353.000 

610 

182.000 

693. 100 

19,940 


Price  about 
Jan.  2 
1923. 


Bid. 

97  T4 
Sltf 
N 


* 


70      Sale 
27H  Sale 

24  H  Sale 
4H       5 


RAXGB  SIXCB  JAX.    1. 


//.  :'if.«.'. 


Price*. 
Feb.  14 
Feb 
Mar.  21 
Feb.  10 
Jan.  12 
Feb. 
Apr. 
May 
Feb. 
Jan. 
Mar. 
Feb.  16 
- 
Mar.  10 
Jan.  8 
Apr.     2 


124     13 
6*       74 


35  H  Sale 

6^ 

84 

31 4  Sale 

3tv> 

Sale 

24 

Sale 

89 

Sale 

116  *< 

10 

Sale 

43  -*■  Sale 

14 

Sale 

69  H  Sale 

524 

53 

74  >4 

754 

6 
19 

1 
16 

2 
15 


44  M 

46  "4 

80 

99  M 

4  Sale 

20V<  Sale 

76  4  Sale 

514 

52V4 

107  H  Sale 

14  Sale  " 

43  %  Sale 

100 

105 

49  4  Sale 

82 

85 

102  X  Sale 

110 

Sale 

100 

107 

36 

Sale 

9 

Sale 

175 

185 

219 
210 


May     3 

Mir.  19 
Apr.  6 
July  12 
Apr.  18 
Anr.  23 
Mar.  1 
Feb.  20 
Feb.  21 
Mar.  19 
Apr.  6 
Feb.  7 
Jan.  4 
Feb.  14 
Jan.  5 
Feb.  16 
June  12 
Mar.  6 
Jan.  5 
Feb.  5 
May  1 
Mar.  1 
Apr.  26 
Mar.  1 
Mar.  7 
May  10 
Mar.  14 
Feb.  19 
May  25 
Feb.   23 

Mar.  13 
Feb.  26 
Mar.  16 
July  .'7 
Apr.  25 
Jan.  12 
Feb.  23 
Mar.  23 
Mar.  22 
Mar.  14 
Jan.  18 
Mar.  6 
Apr.  18 
Nlar.  1 
Mar.  24 
June  1 
July  19 
Apr.  26 
Apr.  19 
Mar.  23 
Feb.   26 

June  9 
Feb.  7 
Mar.  7 
Mar.  20 
May  31 
Feb.  9 
Feb.  17 
Jan.  8 
Feb.  14 
J. m.  5 
Mar.  2 
Apr.  18 
Mar.  7 
Feb.  9 
Jan.  22 
May  4 
Feb.  6 
Feb.  16 
Apr.  6 
Mar.  17 
Mar.     8 

Jan.  20 
Feb.  21 

Mar.  3 
Jan.  2 
Feb.  27 
Mar.  14 
I  I.  26 
Mar.  21 
Jan.  5 
Mar.  22 
July  26 
Apr.  2 
June  6 
F(  I)  27 
Apr.  17 
M.ir.  13 
Mar.  8 
Apr.  5 
June  7 
Jan.  12 
Mar.  7 
Jan.  2 
Mar  16 
May  28 
May  28 
Feb.  21 
Jan.  12 
Jan.  22 
\|.r.  18 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.  22 
Feb,  20 
Mar.  15 
Mar    20 


Arc.  l!)2:i.l 


STOCKS    STOCK   EXCHANCH  KKCOK!) 


V.i 


N 


STOCKS 

Y.  STOCK  EXCH'GE. 


S  TO    I  UO.   I. 


l',ir 

Nash  Motors  Co no  par 

Preferred    

National   Acme 50 

Nat  Bk  of  Commerce.,  iin i 
National  Biscuit    100 

Preferred     .    .    I  no 

Natl  Cloak  &  Suit        .    100 

Preterm  I I  do 

Nat  Cond't  A  Cable  no  par 
National  Pept  Stores 

Preferred 

Nat  Enamel  A  Stamp. .  too 

Preferred .100 

National  Lead 100 

Preferred loo 

National  Surety 100 

Nevada  Cousol  Copper.. 6 
N  Y  Air  Brake no  par 

Class  A 

New  York  Caunors.no  par 

Preferred loo 

New  York  Dock .100 

Preferred 100 

Not  N  a   II  livi;  A   B  100 

Preferred 100 

N  Y  Shipbuilding  .no  pat 
Nlag  Falls  Power  pref.100 
North  American  (new) . .  SO 

Preferred 100 

B  rights 

When  issued  .. 

Nova  Scotia  Steel  A  C.100 
Nunnally  Co  (The1.no  par 


Ohio  Body  A  Blow .  .no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  A  Ref  of  Am.  .5 
Ontario  Silver  Mining  100 
Onyx  Hosiery  tem  certifs.. 

Temp  certifs.  preferred-l 
Orpheum  Circuit  Inc 1 

Preferred 100| 

Otis  Elevator 100 

Preferred 100 

Otis   Steel no  par 

Preferred 100 

Owens  Bottle 25 

Pacific  Development  no  par 
Pacific  Gas  A  Electric.  100 

Pacific  Mall  SS. 5 

Pacific  Oil no  par 

Pacific  Tel  A  Tel 100 

Preferred 100 

Packard 

Preferred    

Pan-Amer  Pet  A  Tr 50 

Class  B  stock 60 

Panhan  Prod  A  Ref.no  par 
Panhandle  PAR,  pref.100 
Parish  A  Blngham_.no  par 

Penney,  preferred 100 

Penn  Coal  A  Coke 50 

Penn  Edison  pref..  no  par 
Penn-Seab  StTtc.no  par 
People's  Gas  L  A  Coke.  100 

Pet  tibone   M  ulliken 100 

Philadelphia  Co  (Pitts). 50 
Philadelphia  Co  pref  ...50 
Phillips  Jones  Corp.no  par 

Preferred 100 

Philip  Morris  A  Co 10 

Phillips  Petroleum.. no  par 
Phoenix  Hosiery 5 

Preferred 100 

Plerce-Arrow  Mot  C  no  par 

Preferred 100 

Preferred  w  1 

Rights 

Pierce  Oil  Corp 2 

Preferred 100 

Pig  Wig  Stores  CI  A. no  par 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref..  100 
Pittsburgh  Utilities,  preflO 

Porto  Rican-Amer  Tob I 

Postum  Cereal no  pari 

8%  preferred 100i 

Pressed  Steel  Car 100 

Preferred 100 

Producers  A  Ref  Corp.. 50 

Preferred .   ..50 

Pub  Serv  Corp  of  N  J. .100 

Preferred 

New no  par 

7%... .100 

Pullman  Company 100 

Punta  Alegre  Sugar  .  50 
PureOll.n.. 25 

8%  preferred 100 

Railway  Steel  Spring. .100 

Preferred 100 

Rand  Mines,  Ltd no  par 

Ray  Consol  Copper 10 

Rels  (Robt)  A  Co... no  par 

1st  preferred 100 

Remington  Typew  v  t  c  100 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  A  Steel. .  100 

Preferred 100 

Reynolds  Spring  Co.no  par 

Rights 

Reynolds (RJ) Tob  Cl  B.25 

7%  preferred 100 

Rossia  Ins  tr  ctf  s 

Royal  Dutch  Co  N  Y  sns. 

8t  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 
Savage  Arms  Corp..  .100 
Schulte  Retail  Stores | 

Preferred 100 

Sears  Roebuck  A  Co  ..100 

Preferred 100 


In 

July. 

Sharet. 

2.200 

100 

1.600 

67 

30.700 

1. 100 

»  2.200 

600 

12.700 

100 

7,700 

700 


Since 

Jan.  1. 


16.100 
5,300 
1,200 


1,200 
1.600 


900 


3.800 


26.500 

1.000 

196,100 

405,000 

4,100 

100 

1,500 


1,600 


66,300 
8,100 


13.400 

1,600 

400 

100 

2.800 

128,200 

500 

300 

10.500 

9,000 

500 


19.500 

1,000; 
"5,566 

1,400 
100 
100 


7.500 
100 

4,300 

800 

192.300 

4.300 


1.250 

15.000 

100 

21,000 

48,600 

42.100 
3001 

2,500 

"sf.666 

15,200| 

700j 

100 

3,900 


Pr{M  nl), ml 

Jan.  9 
1028. 


95.100 

n  I 
3.900 

1.000 

900 

1.200 

400 

500 

100 

7,300 

"2",  500 
110| 

12,900 
400 

11,800 

2,800| 

3. S00 

1.100 

58.200 

100 


Shartt. 

12.700 
34, 1  do 

504 

I  19,700 

b.200 

18  300 

13,050 

200 
13,940 
10.800 

14.410 
1,300 

I  5 

I" 

100 
1,810 
7.800 

1.500 

267 
19.750 
1,500 
j.800 

7. -'00 

10,300 

23, 

i  1.175 
351.600 

12..  100 
1,400 

-'.Mill 

116,700 

1.550 

29, sod 

620 

413.HDD 

15.900 

455.700, 


Bid. 

75  4 
09 

n  H 

396 

3  s  u 

117 
62  % 

10a 

1% 


_«1 

Sale 

Sale 
299 

121 

Sale 
Sale 
Sale 


67  M 

95 

112  X 


Sale 

PC 

Sale 

Sale 


PRICB8  I  v   JULY. 


Jul,,  2 


7.W7  81. 


in, 1 

91 
97 


1  -.  ■ , 
26  H 
17'. 


Sale 
Sale 


22% 
49 


Bale 
52 


11 
109 

45% 


13 

Safe 
Sale 


26 

9% 

6% 
58 
1% 
5% 


28% 
11 

Sale 
63 
Sale 
6% 


10H 


I 

Sale 

98J  ■ 
Sale 


10 

1  19 

17 

35% 

92 

no', 


Sale 
Sale 

52 
94 

Sale 

Sale 

Sale 
99 
Sale 
109  x 


Bid. 

10) 
289 

13  '■ 
60 

1  10!  i 

Mil'   . 


IP. 

Sale 
Sale 

Sale 

Sale 

SaU- 
Sale 


30 
16 

93 


Sale 

Sale 

Sale 
07 

Sale 
56 

Sale 


Sale 


19 

82% 
149% 


Sale 

89 

155 


128 

100 

9 

1.078 

1 

892 

10 

2,536 

2,971 

28 

1 

42 

23 

689 
88 

290 

8 

4 

3 

33 

1.502 

22 

2 

173 

92 

9 

96 

145 

22 

160 

95 

6 

2 

9 
116 

4 

60 

6 

2,310 

13 

370 

14 

70 

1, 

247 

819 

571 

8 


000, 
7D0 
600 
200 
544 
275! 
890, 
050 
100 
800 
700 
875| 
400 
400, 
S00 
400 
240 
400 
100 
900 
000 
000 
300 
650 
200 
720 
900 
300 
600 
000 
000 
250 
600 
600 
500 
833 
100 
100 
750! 
30o; 
700 
200 
600j 
800 
100 

300! 

050 

ooo| 

100, 

100! 

800] 
350, 
800| 


8% 
42 
36  % 

% 

82  % 


Sale 
55^ 
Sale 

Sale 
Sale 


is-, 

is 

75* 


Sale 


41-;  Sale 
30        31% 

1%  S 


IP 

Sale 
16         17 
28M 

NOP      98 
is 
Sale 
12 

78         86 

s  9 

107%  108 


II 


47 %  Sale 


11 

91% 
90% 
84 
4 
62 
14% 


Sale 

93% 
Sale 
Sale 
5 

71 
Sale 


101 
2 
93% 


106 

Sale 
Sale 


41% 
43 
77 
96 


Sale 

Sale 

80 

97 


48      Sale 


43,000 

54,700 

2,300, 

36.400; 

34~;266 

700: 

200, 

21.700 

2,900; 

4.700; 

2.200! 

41,300 

27,800 

1001 


36.950 

3,700, 

8,9001 

211.219 

19,800 

2,600! 

91.000 

1,200 

1,500 

225,440 

713,700 

30,100 

4S5.900 

54,300 

531,000 

6,697 

600, 

187,045, 

73,000, 

49,300 

55,800 

131,100 

100 

301,850 

2.500 


13% 
32 


Sale 
Sale 


4% 
40 
57  % 
60  % 
99  % 
91 


Sale 
Sale 
Sale 
Sale 
100 
98 


130% 
47% 
29  % 
99  % 

114% 

117 
33  % 
14% 
15% 
77 
34 
95 


24 
49 
88 
21 


Sale 
Sale 
Sale 
Sale 

Sale 
119 

34  % 
Sale 

16% 

84 
Sale 
105 
104 
Sale 
Sale 

92 

22  % 


48      Sale 
117 


52%  Sale 
18      Sale 
2%       2% 
18%    20 


86 
107 


%  BaU 

%  112 


17       Side 
89  92 

114 'a  122'.; 

102 

7%  Sale 
48         50% 
41%  Sale 


% 
74 
7 
32% 
80 


Sale 
Sale 
Sale 
Sale 

85  % 


12% 
92 
59  % 
55 
1% 


9% 
100% 

36 


Sale 
93 

Sale 
Sale 
2% 
55 
Sale 
105 
Sale 


3% 
88  % 
30  ^ 
41 X 
42 
60 

89  % 

11% 
27 
33 
90 
6% 
15% 
59% 


Sale 
Sale 


Sale 
19        Sale 

8      Sale 

4 

31X  Sale 

3  ;,  Sale 

37 

88  90 
16 %  Sale 
85  89 
115  Sale 
98         99  % 

7%  Sale 
45         40 
41  %  Sale 


X 
76 

7 
32K 
80 
90 
12% 
93% 
56  % 
54% 

IX 


9% 
101 
35% 
95 

2% 
87% 


Sale 

76  X 
9 
Sale 

89 

94 
Sale 
Sale 
Sale 
Sale 
2% 

51 
Sale 
105 

36% 

101X 

Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

93 
Sale 
Sale 

63 


42% 
42% 
56 
80 
13 

21% 
30 
91 
8% 
18 
62% 


Sale 

44 

59 

90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

64% 


2%  Sale 
29      Sale 


59  X  Sale 
99%    99% 
95      Sale 


49 
109 
54 
88 
33 


80 
Sale 
114 
Sale 

90 
Sale 


42%    44 


100       102% 
43%  Sale 
98       100% 

1 1 1  Sale 
47%  Sale 
18  Sale 
91      Sale 


102 
114% 

29  % 

10% 

12 

68% 

26 


85  X 

13 

40% 

87 

16% 


Sale 
115 

30% 
Sale 
Sale 
Sale 
Sale 
100 

93% 
Sale 
Sale 
Sale 
Sale 


2%  Sale 
25%  Sale 


58 

99% 

95% 

9 


47"s 
108 
50 
90 
29% 
43% 


Sale 
Sale 
100 

10 

85 
Sale 
114 
Sale 

90% 
Sale 

46% 


100  Sale 
44  Sale 
95        98% 

110%  Sale 
42%  Sale 
17  Sale 
85         91 


60  Sale 
114%  115% 
89  91 
45%  Sale 
17  Sale 
2  Sale 
20  Sale 
90%  Sale 

113       

68      Sale 
105       108% 


100  % 

105 
28% 
10% 
10% 
66 
30 
85 

85% 
11% 
42 
92% 
19% 


Sale 
115 

30% 
Sale 
Sale 

68 
Sale 
100 

93% 
Sale 
Sale 
Sale 
Sale 


62% 
115% 

88 

41% 

18 
1% 

20% 

94% 
115 

69 
100 


Sale 
Sale 

90 
Sale 
Sale 
2 

21 
Sale 


I.mrrit . 


BaU 
B0 

in'  . 
287 

38  '  { 

lis'  , 

ins 


Julj 
Julj 
July 
Julj 
July 

July 
July 

July 
July 


ip.  July     2 
80      Julj 
16      Julj 


16  Ji  July 
July 


sP  July    28 


July     2 


18  X  July     2 

19  July    13 
8      July     •", 


3%  July 
3]  July 
1  \i  July 
3  Julv 
35  July 
89%  July 
16X  July 


High  ft. 


BaU 

100 

ip 

124 
94 

IP, 
IIP. 


PricM. 

Julj 

Jul . 


19 

1  ; 


114%  July 

100      July 

7%  July 

48      July 
41%  July 

%  July 

73      July 

7      July 

31%  July 

83      July 


12%  July 
91%  July 
54%  July 
51      Julv 

2  July 
51      Julv 

9%  July 


-I '  i 

31% 

IX 

39 
90 


17%  July 


35%  July    12 


2%  July 
86%  July 


41  July 
41%  July 
57  July 
89%  July 
11%  July 
21%  July 
30  Julv 
91  July 
6%  July 
13%  July 
60      July 


1  %  July 
25      July 


58  July 
97%  July 
95  Julv 
10      July 


47  Julv 
109%  July 
50  July 
88%  July 
29  July 
43      July 


100  July 
43  July 
98      July 

110%  July 
41%  July 
17  July 
88      July 


100      July     6 


29%  July 
10  July 
10%  July 
68%  July 
26      July 


10%  July 
40%  July 
87  July 
14%  July 


60%  July 
99%  July 
95  July 
10      July 


29%  July 
11%  July 
13  July 
68%  July 
32%  July 


59%  July 
1 14  Julv 
89  July 
41%  July 
17  July 
1%  July 
19  July 
90%  July 


15%  July 
47  July 
93%  July 
22      July 


Sale       66%  July 
108%  106%  July 


64  %  July 
115  X  July 
90  July 
48  July 
18%  July 
2%  July 
23  July 
99%  July 


12%  Ju 


Jul . 


9%  Ju 


1 1  ;,'  Jul 


22%  July 

19      July 

8%  July 


July 
July 
July 
July 

Julv 
Inly 


123'.;  July 

100  %  July 

8%  July 

51      July 

44%  July 

X  July 

77%  July 

8      Julv 

35%  July 

83      July 


13%  July 
93%  July 
67%  July 
64%  Julv 

2%  July 
51      Julv 

9%  July 


36%  July   20 


3%  July 
90%  July 


45  July 
44  July 
60  July 
89  %  July 
13%  July 
28  July 
33  July 
91  July 
9%  July 
20%  July 
63%  July 


2 
10 

i 

21 
9 
2 

6 
23 
23 
24 


3%  July 
35      July 


53%  July 
109%  July 
56%  Julv 
90%  Julv 
37%  July 
45      July 


101%  July 
46%  July 
98  July 
19  Julv 
52%  July 
19%  Julv 
91      July 


104%  July    21 


24 

311 
20 
19 

-•: 

20 

18 

9 


30    74  %  July 
20  106%  July 


RANC1E   BINCS   7  1V     1 


Lowttt. 


BaU 

in'  . 

88 

118% 

in 

108 

107'  : 

16 
94 

17% 

12% 

17% 
19 

8 

3X 

3  1 

IX 
3 
35 

s'P, 
16% 
84% 

up; 

99% 

7 
47 
36% 

% 
73 

7 
31% 
67 

91% 
10% 
90% 
54% 
51 

2 
51 

9 
102 
35% 
98 

2% 
86 
30 
41 

41% 
57 
89 
11% 
21% 
30 
89 

6% 
13% 
60 
% 

1% 
25 

55% 
58 

97% 

92 

10 

60 

47 
108% 

50 

86 

29 

43 

91 
100 

43 

98 
110% 

41% 

16% 

88 

100 
115% 

29% 

10 

10% 

68  X 

24 
100 

80 

105* 

40% 

86 

14 
4 

47 
114 

89 

41% 

17 
IX 

18% 

ss 
115 

65% 
106% 


.Ian  . 

July 

Jan, 

June 
June 

June 

Julv 

\j.r 

June 

June 

Jan 

May 
June 

\|ir. 
Jan. 
July 
June 

May 
July 
June 

July 

June 

July 

Julj 

July 

July 

June 

Jan. 

July 

Apr. 

June 

Jan. 

Jan. 

Jan. 
July 

July 
July 

Jan. 
Jan. 
Jan. 
June 
July 
July 
June 
July 
May 
Apr. 
July 
June 
Jan. 
Apr. 
June 
July 
May 
July 
Feb. 
July 
July 
July 
June 
July 
July 
July 
Feb. 
Julv 
July 
Jan. 
Jan. 
July 
Jan. 
July 
Feb. 
July 
June 
July 
Jan. 
July 
June 
May 
Julv 
Julv 
July 
July 
July 
June 
July 

July 

Feb. 

July 

June 

July 

July 

June 

Mar. 

Jan. 

July 

June 

June 

June 

Feb. 

Jan. 

Julv 

July 

July 

June 

July 

Jan. 

May 

May 

June 

June 


• 


2  IIP. 

23  IOI  \ 

■     1 8  X 

is    67 M 

19  101 

a  1     ip 

21  12% 

102 

2-  I  1  l 

22  166% 
26     18X 

11 

51% 
59% 
90 

13  110 
16  119% 
2    48  % 

24  '  [ 
29  X 
10X 


2 

17 

I 
28 


27 

2  1 
13 
28 


Jan . 
Jan. 

Mar. 
Mar. 

1  eb, 

Apr. 
Apr. 
Mar, 

Mar. 

Mar. 
\[>r. 

June 

May 
Apr. 

Mar.  15 
Mar.  13 
Mar.  14 
Apr.     2 

p.p. 
Peb. 

Jan. 

Apr. 

Mar. 
F.  1). 


2 

17 

19 

20 

19 

2 

21 

2 

4 

is 

19 
4 

10 

20 
4 

11 
5 

20 

13 

17 
2 


12 
24 
14 
15 
13 
3 
9 


10% 
67 
3% 

7% 

50 

98 

21% 
18  95% 
30  153 
25  100% 
30  14% 
24  72^ 
2     52% 


30 


2% 
85 

JIM 


48 

83 
25    94 

8     15% 
5    99 
30    93% 
2    86 


6% 
68 
15% 
104 
12    43% 
2  106 


6 
94% 
30 
50% 
45% 
80 
96 
19% 
69% 
47 
100 
15% 
35% 

72S 

6 

9  45 
17  124 
16  67% 
11.100 
Hi  98 


12 

27 

5 

2 

10 

28 

3 

2 

31 

31 

29 

2 

2 

9 

23 


10 
96 
134 
30  114% 


81% 
99% 
58% 
49% 

22  104 

31  108% 
2  51% 

24  104% 
2  134 

31  69% 


32 
100 


6  123 

1  121% 
16  34% 
28  17% 
31  19% 

2  82 
27  48% 

5  104 

3  91% 
27  31% 
30  66% 
21  96% 
30  29% 

1  12% 

10  67% 

9  118 

3  94  % 

55% 

22% 

5 
30 
99% 

3  115 
30  92% 

4  113% 


Jan.  29 
Mar.  23 
Feb.  8 
May  7 
Apr.  26 
Apr.  26 
Apr.  26 
Apr.  28 
Feb.  16 
June  5 
Mar.  21 
Mar.  21 
Apr.  2 

Mar.  6 
Jan.  5 
Mar.  14 
Jan.  4 
July  30 
June  5 
Mar.  22 
Feb.  7 
Feb.  7 
Feb.  7 
Apr.  5 
Jan.  12 
Mar.  13 
Apr.  3 
Apr.  26 
Feb.  28 
Apr.  4 
Jan.  30 
June  5 
Mar.  19 
Feb.  13 
Apr.  4 
Jan.  16 
Mar.  17 
Apr.  2 
Mar.  24 
Mar.  15 
Jan.  9 
Jan.  9 
Mar.  17 
Feb.  16 
Feb.  13 
Jan.  4 
Mar.  20 
Mar.  7 
Apr.  5 
Apr.  9 
July  26 
Mar.  27 
Feb.  6 
Jan.  25 
Jan.  2 
Jan.  5 
Mar.  20 
Mar.  20 
Mar.  21 
Mar.  7 
Apr.  16 
Apr.  13 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.  9 

Mar.  17 
Mar.  20 
Feb.  19 
Mar.  1 
Mar.  14 
Jan.  26 
Mar.  6 
Feb.  13 
Apr.  24 
Feb.  16 
Mar.  21 
Mar.  21 
Apr.  17 
Mar.  16 
May  28 
Feb.  9 
May  22 
Feb.  19 
Mar.  9 
Feb.  13 
Apr.  5 
July  9 
May  3 
Feb.  13 
Mar.  12 


30 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS  SALES  T0  ALG  J 

N.Y.  STOCK  EXCHGE. 


In 
July. 


Since 
Jan.  1. 


Par 
Seneca  Copper  Corp  no  par 
Shattuck  Arizona  Copp.10 
Shell  Transport  A  Trad. £2 
Shell  Union  OU 

Preferred 

Plmms  Petroleum 

Simmons  Co no  par 

Preferred 100 

SlnclalrConOUCorp  no  par 

Preferred 

SkeUy  OU  Co 10 

81088-Sheffleld  Sfl  &  1. 100 

Preferred 

So  Porto  Rico  Sugar...  100 

Preferred 100 

Splcer  Mfg  Co no  par 

Preferred 100 

Standard    Milling 100 

Preferred 100 

Standard  Oil  of  Calif... 25 
Standard  OU  of  N  J 25 

Preferred 100 

Steel  A  Tube  of  Am  pf.100 

Sterling  Products no  par 

Stern  Bros  pref  (8%) ..100 
Steward  Warn  Corp.no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp.no  par 

Superior  OU no  par 

Superior  Steel 100 

First  preferred 100 

Sweets  Co  of  America.. lu 

Tenn  Cop  A  Chem  no  par 
Texas  Company  (The).. 25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  4  OU..10 
Texas  Pac  Land  Trust.  100 

Tidewater  OU 100 

Tlmken  Roll  Bear.. no  par 
Tobacco   Prod   Corp.. 1 00 

Preferred 100 

Temp  ctf  s  Class  A  ...  1 00 

Transcon  Oil  ctfs no  par 

Transue  A  Wms  St'l  no  par 

Underwood  Typewriter  100 

Preferred 100 

Rights 

New .25 

Union  Bag  A  Paper  new  100 

Union  Oil no  par 

Union  Tank  Car 100 

Preferred 100 

United  AUoy  Steel. .no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug ...100 

1st  preferred 50 

United  Dyewood 100 

Preferred 100 

United  Fruit 100 

United  Paperboard  Co.  100 
United  Retail  Stores  no  par 
U  8  Cast  Iron  Pipe  A  F  100 

Preferred 100 

U  S  Express 100 

U  8  Food  Products 100 

U  S  Hoffman  Mach  no  par 
U  8  Indus  Alcohol 100 

Preferred 100 

U  8  Realty  A  ImproTt.100 

Preferred  ctfs  w  1 

U  8  Rubber 100 

1st  preferred 100 

U  8  Smelt  Refg  A  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

U  8  Tobacco no  par 

Preferred 100 

Utah  Copper. 10 

Utah  Securities  v  tc.100 

Vanadium  Corp no  par 

Van    Ra&lte 

1st  pref 100 

Va-Carollna  Chemical.  100 

Preferred 100 

Class  H 

Va  IroD  Coal  A  Coke. .100 

Preferred 100 

Vlvaudou  (V).  Inc.no  par 
\  •■ilnrilng. 

Preferred 100 


Waldorf  : 
\V. ■!..  r  i 


.10 


)ner  no  par 


Wells.  Fargo  Express..  100 
West  Elec  7%  cum  pref  100 
Western  Union  Teleg..l00 
Westlnghouse  Air  Brake  60 

Wan 
Wesfgh  1 .  A  M  f g  assent  50 

1st  preferred 60 

Warrants 

Western  El  A  Mfg.  rights . 
While  Kagle  OU  A  R  no  par 

Will  - 60 

White  OU  Corp no  par 

Wirkwlre-Spenoer  Steel. .5 

Willy h  Overland 25 

'••rred 100 

Wilson  A  f  u  nc  r  t  c  no  par 

Preferred 100 

Woolworth  (FW) 100 

Worth't'ii  I    \  M  t  tc.100 
Art  c 100 

Preferred  B  v  tc 100 

Wright  Aeronautlc.no  par\ 
Youugstown  Sheet  A  Tube 


Share*. 

2.100 

600 

1.400 

100 
8.500 


4.000 

35.100 

6.200 

100 
1.300 

100 
9,100 

200 

360 


71.300 

77.400 

3.900 

42.000 
681,400 

400 

20.000 

4.300 

600 


5.300 

106.600 

24.900 

26.600 

120 

3.500 

39.100 

11.100 
11.600 
71.800 

. 

100 


4.400 
1.350 

3,900 
600 
460 

3,400 
100 


200 

227 

15 

2,926 


5.200 

11.300 

1,600 

100 

5,000 

14.000 

53,900 

100 

13.000 

1.800 

6.200 

510,300 

11.000 

16.800 

9.400 

1.000 


10.100 

4.7oo 
700 

300 


1.O00 

J.  400 


184.900 
46.400 

11.600 

300 

2. loo 


Share* 
107 

41.100 
931 

397 

214.600 

3.300 

2.460.200 

934.-400 

114.100 

9.100 
69.000 

2.600 

'400 

5.000 

1.660 
1.035.500 

1.  si  4. 707 
03.400 

11- 
2.300 

420.400 

3.4M.900 

6.100; 

7.100 

74 

13.000 

500. 

99.000 

2  IS. 100 

1.42s.  700 

327.500| 
0.230 

30.000 
877 
609.205 

30.550 
427.900 
7    2.200 

IS. 700 

11.105 

200 

14,800 

4.800 
43.950 
21.000 
15.700 

6.860 
44.1100 

2,100 

575 
69.100 

4.700 
82 
315 
55.970 

441.600 
116.500 

10.000 
1.900 

616 
2,700 

217 

.  400 

12  I 

12.00(1 

1,518 

36(. 

1 15.700 

51< 

1.600 

12.100 
l.ooo 
2C1 

19.010 

88.050 
100 

521 

340 

181 

11 

62.700 

10( 
41.100 

10.300 


Price  about 
Jan.  2 
1923. 


Bid.         Ati. 
84  Sale 

-    .  -  .  - 
.  Sale 
1 2  4  Sale 
92        924 


35 
98  M 

89  \ 
64 
42 
90 

20  H 

93 

87 

93 
!-".'. 

42    . 
1174 

85 

61 5-6 
1094 

80 

69 

119 

110 

74 

5 

29  4 


Bale 

Sale 
Sale 

42 

73 
Sale 

95 
Sale 
Bale 
B  tie 

95  4 
Bale 
Bale 
Sale 
Bale 
Sale 
Bale 
Sale 
Sale 
Bale 
116 

Bale 
Bale 

30 


PRICES  IN   JULY. 


July  2. 


104 
49 
614 
213^ 

285 

121 
33  4 
574 

107 
84  4 
144 
32  4 


Sale 

Sale 
Bale 

Sale 
Sale 
350 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
35 


135       137 
1124  120 


67      Sale 

X       X 
85  4  Sale 
108       110 
334  Sale 
130       195 
115       122 
81      Sale 
46  4    48 


155      Sale 


764 

29  4 

724 

64 

44 

21 

684 

964 

89 
103 
56  4 
99 
87  X 

47', 
107  4 
122 

52 
109 

65 !  i 

17;, 


Sale 
Sale 
Sale 

74 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 

3s'. 

48  H 

Sale 
Sale 
57 
112 
Sale 
Sale 


854  Bale 

62  64 
95  98 
24 4  Sale 
634  Sale 
164  18 
54  Sale 
80  85 
154  Sale 


1 2  4  Saie 
B7H     91H 
112  ,  Bale 

ill}*  Sale 

60 4  Sale"" 
1124  1134 


27'. 
49 

.V. 

':::: 

42 
37 

824 


84 


Sale 
Sale 
Bala 

Sale 

Bala 

43 
Sale 

89 
Ball 
Bale 

85 

MM 


Bid. 

6 
33 

90 
7Ji 


17 

40 

12 
90 
70 


- 
116 

5 1 J 

84 

25 
97 

1 

41'" 
55  % 

94 

34 


Ask 

■ 
- 

4  3 
101 

93 

116 

116 

Sale 
27 


July  31. 


Bio*. 
6 


29 

164 
112 


I1, 

Sale 

Sale 

■ 
- 

- 
33 

Sale 


41 
62 

X 
83  4 
108 

30k 

17o 
104 

1-  ■_. 
40 
80 
102 


Sale 

Sale 

63 

85 

210 
114 

60 

95 

Bale 


70 

24 

41 


B  le 
70 


118 

47) 

7.7 

15       Sale 

Saie 


86        94 

74 
21 

5 



7 
00  75 


112'. 
71 


- 


2 


BM 


68 


90  4 

43 
76 
41 
90 
14 

31 

117 

53 
113 

s4 

115 

3 
23 

1 

40 
56 

205 
97 
364 

1094 

-    I 


A$k. 

- 
- 
91 

97 
100 


93 

Sale 
Sale 

105  H 

116 
Sale 
Sale 
Bale 
1164 
Sale 
Sale 
29 


Sale 

Sale 
Sale 

- 

290 

1094 

Sale 
33  J  i 


Loirest. 


Sale  Pricet. 


luly 

luly 

Julv 

14   i  July 

July 

64  Julv 
23      July 


July 
July 
July 
July 


78 
39 
96 

12 

90 
70 


Julv 
July 
July 
July 
July 
July 


115    . 

74 

115 

7"- 
3 
24 


Julv  30 

Julv  31 

Julv  3 

Julv  2o 

Julv  2 

July  12 

July  5 

July  2 

Julv  2 

July  10 

Julv  2 

July  2 

July  2s 


Highest. 


RA.KGE  SINCE  JAM.    I. 


5a/* 

7 
33 


Pricet.    I 

Julv  19 

Julv  20 

Julv  6 

Julv  19 

July  20 

Julv  8 

Julv  23 


Is 

7s 

40', 

17 
90 
70 


Julv  20 

Julv  2 

Julv  6 

Julv  27 

Julv  12 

Julv  IS 

Julv  27 

Julv  21 

Julv  3 

July  5 


Lower! . 


Highest. 


Sale 
6 

12    . 

90 


52  4 

115 
94 

25 


July  20 

July  20 

July  27 

July  2 

Julv  19 

July  12 

Julv  21 

Julv  23 

July  23 

July  10 

July  19 

July  5 

July  5 


1      July      51      IK  Jul: 


112 


H 


36 

62 
i 

82' 
106 

30 
175 
104 

46 


166H 


Sale 

65 

M 

• 

195 

114 
Sale 

Sale 

95 

Sale 


23 
65 

44  j| 
50 


Sale 
Sale 

7o 
4», 

100 

■ 
43 


26  4  Bale 

30         40 
86         '.'0 
Sale 
23  H 

55       S 



10       Sale 


84 
40 
534 

IX 

280 
94 
34 

47  '/ 

31 


July 
July 
Julv 
Julv 
July 
July 
July 
Julv 
Julv 
Julv 
July 
July 


- 

30  43  ■, 

- 

31  10  4 

2  295 
2  1034 

7  HON 


7 
31 


X  July 

36      July 

July 

X  July 

July 

106  H  July 

29      July 

176      July 


July 

July 

47     July 

July 

162      July 


69  4 
20 

15 
41 
96 

40 

41 

56 

11    . 


Julv 
July 
July 
July 
July 
Julv 
Julv 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 


July 

July 


14 

113 

80 

54  j-£  8 
72 


7 

7N 


59 
9X 


Sale 

83 
63 

Sale 


.  July 
July 
July 

MllV 

'•ily   24 
i  uly 
7      July 


July 
July 
July 
112  July 
July 
July 

.  July    14 


.  July- 
July 
IX  July 
July 
July 
60H  July 
19)i  July 
64       July 
.  July 
July 
July 
July 
9H  July 
63 M  July 


71 

10   , 

101 

107.  \ 


July 

July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 


July 
July 


July 
July 
July 
July 

.luly 
19  July 
10      July 


18  July 
July 
July 
July- 
July 

84      July 

July 


31 

2 

51 

6 

2  s 

7% 

7. 

6 

70 

2 

13 

.i 

8 

20 

si 

27 

65 

10 

10 

67k 

Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


90 
70 
89 

115 

85 

51 
,109,4 

59  '  i 

7 
2X 

95  K 

1 


Julv 
July 
Julv 
July 
July 
Julv 
July 
July 
July 
July 
Julv 
July 


164      July      2  164      July      2 


July 

42      Julv 

68      July 

X  July 

87      July 

108      Julv 

31      July 

176      Julv 


81 H  Julv 
July 

4  7       July 

95H  -Tilly 

173      Juiv 


19 
19 

Is 
10 

1 1 

10 

19 

2 
11 

7> 
11 


Pricet. 

June  20 
Julv  2 
July  2s 
Jan  S 
June  25 
July  31 
July  31 
Apr  19 
July  81 
July  11 
Jan  2 
July  11 
Jan  13 
July  o 
Jan  10 
June  30 
Jan  3 
July  5 
May  21 
Julv  30 
July  31 
June  2 
Jan  2 
June  29 
Jan  2 
Julv 
Julv 
July 
Jan 
Jan 
June  IS 
June  29 
June  15 
June    4 


8      June 

40      Julv 

.  July 

7   i  .lulv 

280      Julv 

Julv 

Jan 

June 

Feb 

.  July 

5      June 

30      June 


136 

X 
36 
64 

X 

81 

113^ 

14 
20 

15 
40 

18 

56 


Jan 
Mar 
June 
July 

Feb 

Julv 

Julv 

Julv 

May 

July 

May 

Mar 

Mar 

Jan 

June 

July 
June 
Mar 
June 
June 
June 
June 
July 
July 
Juiie 
June 
June 
June 
July 

July 
June 
July 

June 


Sate 

10  Is 
414 

194 
95 
16 
34  4 

ioii2 

s-: 

35 
60 
90 

■  ij< 

100 
274 

97  a 

■■■J 

97 
1234 

4  4  4 

115 
1244 
94  M 

1264 
115 
15 

64 
34 

9$ 
ilk 

524 

65 

24  4 
324 
144 

45 

614 
114 
85 
144 
40 

183 
ISO 


May    31 

17        Jiin. 

luly 

'    - 


1114 
76 

7s 

72 
534 

B 

ISM 

19 

.,l 

199  X 

80 
01 
34 


Jan 

July 

Mar 

July 

July 

June 

June 

Jan 

June 

July 
June 
July 
July 

June 

Jan 

June 

July 

Jan 

July 

Apr 

June 

Jan 

July 


112 

394 
223 
119 

B5M 

49 

504 
96 
183 
I8M 

si      . 

344 

724 

s     2 

64 

- 

734 
101 
106 
10844 

84  H 
105 

4SM 

LOOM 

1234 
69 

112 
764 
24  X 

444 

64 

98 

27 
69 
17 
68 
85 
23 
10 
80 

44 

154 
105 
115 
1194 

78 

674 

78 

7.3  '  j 

14 
soH 

60 "  I 

54 
14 

84 
70 
i.'4 
89 
243 
404 

714 

n 

80 


Pricet. 
Mar.  3 
Mar.  2 
Mar.  7 
May  23 
May  23 
Feb.  28 
Mar.  23 
Mar.  15 
Mar.  19 
Feb.  14 
Apr.  2 
Apr.  27 
.Mar.  16 
Mar.  19 
Mar.  14 
Feb.  16 
Feb.  2 
Jan.  23 
Mar.  6 
Jan.  2 
Mar.  3 
Jul;. 

June  30 
Mar.  2 
Jan.  6 
Apr.  17 
Mar.  6 
Mar.  21 
July  10 
Apr.  6 
Feb.  15 
r.  23 
Mar.  3 
Jan.    12 

Feb.  17 
Mar.  20 
Jan.  15 
Feb.  2 
June  7 
Mar.  2 
Mar.  8 
Apr.  27 
Feb.  14 
Mar.  2 
Jan.  5 
Apr.  20 

May  31 
Feb.  1 
June  5 
June  29 
Mar.  28 
Jan.  3 
Mar.  19 
Jan.  19 
Mar.  21 
Feb.  14 
Mar.  21 
Feb.  26 
July  9 
Feb.  17 
Feb.  6 
Mar.  2 
Mar.  29 
Apr.  17 
.Mar.  2 
Jan.  3 
Mar.  1 
Mar.  19 
Jan.  27 
Mar.  16 
Mar.  28 
Mar.  5 
Mar.  6 
Mar.  22 
Jan.  13 
Mar.  2 
Jan.  3 
Mar.  21 
Jan.  15 
Feb.  13 
Feb.  8 
Mar.  5 
Feb.   16 

Mar.  20 
Jan.  3 
Jan.  25 
Feb.  20 
Mar.  15 
24 
Mar.  6 
Apr.  23 
Mar.  22 
Julv  31 
Mar.  14 

Mar.  16 
May  24 
Mar.  6 
Mar.  2 
June 
Jan.  30 
Feb.  17 
June  28 
Feb.  16 
Mar.  20 
June  28 
Apr.  10 
Mar.  20 
Mar.  19 
Feb.  9 
Feb.  13 
Jan.  6 
Julv  30 
Mar.  7 
Feb.  8 
June  12 
Feb.  16 
Mar.  6 
Mar.  8 
May  17 
Jan.  26 


•  Ex -dividend. 
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General  Quotations 

OF 

BONDS    AND   STOCKS 

1.  Id  the  following  thirty-three  pages  of  tables  quotations  are  given  for  all  the  more  Important  securities  listed  on  any  Stock  Exchange  In  tbs 
nlted  States:  also  for  loading  unlisted  ami  Inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  U  possible  for  the  closing  day  of  the  month  preceding  the  date  of  untie.  As  tho  New  York 
lock  Exchange  began  with  Jan.  2  1009  to  quote  all  bond  ptlOM  "and  Interest."  we  have  adopted  the  iiau  method  hod  DO  longei  employ  a  dedic- 
ating mark  to  Indicate  the  fact  except  where  there  Is  a  deviation  from  this  rule.  The  reader  will  understand,  therefore,  that  unJeM  the  letter  "7" 
prefixed  to  the  price,  he  must  pay  accrued  Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  In  default, 
i  which  coses  the  price  Includes  the  Interest,  should  there  be  any. 

8.  The  letter  /"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price— that  Is,  that  tho  accrued  Interest  forms  part  of  the  price. 
id  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  In  making  payment.  As  already  stated  In  the  case  of  Income  bonds  and  bonds 
i  default,  the  price  Is  always  "flat."  and  no  designating  mark  Is  employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.    All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted  per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities  are  merely  nominal,  but  In 
1  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cona"  for  oon- 
lldated.  "conv"  for  convertible,  "s  f"  for  sinking  fund.  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD    BONDS 

onde  of  companie$  consol'd  are 

ten  under  the  consolidated  name. 

dlrondack — See  Del  &  Hudson 

kron  &  Barb  Belt  g  4s  "42.  J&D 

U  (  ant  A:  Youngst  6s  '30.  .J&J 

la  Gt  South  1st  5s  Dec  '27. J&J 

Gen  M  5s  Dec  1  1027  £..J&  D 

1st  cons  g  5s  1043  Ser  A..  J&D 

Belt  Ry  of  Chatt  5s  1945. J&J 

la  Midland — SeeAtl  Coast  Line 

labama  N  Orl  T  &  P  June— 

"A"  deb  5s g '40 red '10. M&N 

"B"debg5s'40red'10.M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

labama  Tennessee  &  Northern 

Prior  Hen  6s  1048 -J&J 

Gen  Income  6s  Oct  1048 

lbany  &  Susq — See  Del  &  Hud 
llegheny  Valley — See  Penn  RR 
lleg  &  West— See  Buff  R  &  P 
llentown  Terms  4s  1010 

Ext  at  6%  to  1929 J&J 

lton  Bridge— See  St  C  M  &  StL 

nn  Arbor  1st  g  4s  1005 Q-J 

Eqtr6s  Jan  15  "24-'35.  J&J15 

xoostook  Northern — See  Bango 

joostook  Valley — See  Canadla 

shevllle  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1005.. J&J 

ten  &  East'n  Br— 4s  1028.  J&J 

.tchison  Topeka  &  Santa  Fe — 

Gen  mtge  gold  4s  1005.. A&O 

Adjustment  4s  July  1  '05. Nov 

Stamped M&N 

Convg4sof'00due*55opt  J&D 
Conv  g  4s  of  1005  due '55J&D 

Conv  g  4s  1060 ..J&D 

Trans  S  L  1st  g  4s  1058.. J&J 
Cal-Arizlst&rf4%s'62opM&S 

Series  B 

E  Okla  Dlv  1st  g  4s  '28.M&S 
Hutch  &  So  1st  g  5s  1028. J&J 
Rocky  Mt  Dlv  4s  1065.. J&J 
San  Fran  &  San  Joaquin  Val — 
1st  g  5s  Oct  1  1940.. .A&O 
Santa  Fe  Prescott  &  Phoenix 

1st  g  5s  1042 M&S 

itlanta  Blrm  &  Atlantic — 

Income  5s  Nov  1  1930 

Atl  &  Blrm  1st  g  5s  1934. J&J 
itlanta  &  Chart  A  L — See  South 
itl  Knox  &  Cln — See  Lou  &  Nas 
itlanta  Knoxv  &  Nor — See  Lou 
itlantlc  &  Dan — See  South  RR 
Atlantic  City — See  Reading  Co 
itlantlc  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  lrredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
l6t  cons  4s  July  1  1952  M&S 
Col  trg  4s  Oct  1  '52 op  M&N 
Conv  deb  4s  '39  op '  16  M&N 
Gen  unit  Ser  A  4%s'64  J&D 
7%notesMayl5'30M&N15 
Eq  6^8  Feb.  '36  (yr).F&A 
Eq  6s  Jan  15  '24-'35.J&J15 
AlaMld— lstgug5s'28M&N 
Atlantic  Coast  Line  of  SC — 
Gen  1st  g  4s  July  '48. J&J 
NEof  SC  6s  1933. .J&J 
Brun  &  West  1st  4s  '38.  J&J 
Char  &  Sav  gen  7s  '36..  J&J 
Fla  So  1st  g  gu  4s  '45.. J&J 
Nor  &  Car  5s  1939. ..A&O 
Pet'b'g — ClassA5sg'26J&J 
Class  B  6s  g  1926.  .A&O 
Rich  &  Peters  4  %s  '40  A&O 
Sav  Fla  &  W  1st  g  6s '34  A&O 

1st  Mg5s  1034 A&O 

Wll  &  Wei  gen  g  5s  '35.J&J 
Gen  mtge  g  4s  1035.  .J&J 
Ulantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry 
Uig  Term — See  Chart  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Jalt  Ches  &  Atlan — See  Pa  RR 
Salt  &  Cumb  Val  RR  6s  '29.  J&J 
Ex  1st  M  6s  July  1931. ..J&J 
ialt  &  Hanisb — See  West  Md 
Saltimore  &  Ohio — 

Prior  lien  3%sg  1925 J&J 

1st  M  4s  g  July  1  1948. .A&O 
Conv  4%s  1933  red  1923  M&S 
Ref  &  gen  5s  1995  Ser  A.. J&D 

10-yT  6s  July  1020 J&J 

Eq  tr  5s  1024-37  (yr)__.F&A 
Eq  tr  6s  '24-'35  (yT)..J&J15 
PittJc&Mdlv3%sg'25M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1041.  .M&N 

B  W  dlv  1st  g  3%s  1925. .J&J 

Central  Ohio — 

Reor  1st  con  g  4^s'30  M&S 


81% 

84 

84 

87 

08 

84 

90 

92% 

04 

90 

95 

If   95 

98 

If   00 

93 

If   85 

89 

76 

82 

23 

27 

100 

56% 
6.25 


Ask. 


102% 

57  % 

5.75% 


r  &  Aor  ostook 
n  Pac 


70 
89 

89 

78)4 
79  % 
82 

75" 
82% 
91 
If   91 
94 

7§" 


96% 


I 


00% 


89  % 
80 
80  % 
82% 
82 

84% 

96" 
94  % 

80% 


13 

18 

30 

35 

ern  Ry 

hville 

isv&  N 

ashv 

/    90 

92 

/    06 

98 

85 

85% 

80 

80% 

79 

81 

83% 

85 

106% 

107% 

6     5.45 

5.25% 

6     5.70 

5.35% 

98 

102 

85 

106 

■   87% 

89% 

•  115% 

80 

82% 

97 

98 

100 

100 

85 

108% 

09% 



99 

89 

nry 

95 

95 

101 

95% 

95% 

77% 

77% 

80% 

80% 

83% 

83% 

100% 

100% 

&     5.55 

5.30% 

6     5.85 

5.40% 

93% 

94% 

74% 

75 

92% 

94% 

Bonds 


..J&J 
..J&J 
.M&N 
-A&O 


Bid. 


Baltimore  &  Ohio  (Concluded) — 
OhloRlvRR—  1st  g  5s '36  J&D 

Gen  gold  5s  1937 A&O 

Sch  Rlv  East  Side  4s  '25.  J&D 

Staten  Isl  Ry  4%s  1943. J&D 

Tol  &  Cln  Dlv  4s  1959.. J&J 

W  Va  &  Pitts  1st  4s  g  '90  A&O 

Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943. 

Cons  refund  g  4s  1951. 

Medford  Ext  5s  1937.. 

Plscat  Dlvg  5s  Jan  '43 

StJohnsRlvExtgu5s'39.F&A 

Van  Bur  Ex  5s  g  Jan '43.  A&O 

Washburn  Ext  1st  5s  '39  F&A 

Aroostook  Nor  5s g  1947. A&O 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  &  British  Col— 

1st  g  5s  Dec  1  1932 J&D 

Belt  RR  &  Stk  Yds  (Ind'p'lis)— 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsvlvanl 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Ches  &  Ohio 
Birmingham  &SE6sl961.M&N 
Blrm  Term  1st  g  4s  '57  gu.M&S 

Bolivia  Ry  1st  5s  1927 J&J 

Boonvllle  St  Louis  &  Southern — 

1st  M  5s  1951 F&A 

Boston  &  Albany  5s  Oct  '63. J&J 

5s  June  1942.. ..J&D 

5s  July  1  1938 J&J 

4%s  July  1937 J&J 

4s  May  1  1933  gu  NYC.  M&N 
4s  May  1  1934  gu  NYC.  M&N 
4s  May  1  '35  gu  NYC... M&N 

3%s  Jan  1  1951 ..J&J 

Ref  3%s  1952  gu  NYC  ..A&O 
Bost  &  Lowell  4%s  Feb  '33.J&J 

4S  April  1932.. A&O 

Boston  &  Maine — 4%s  g  '44  J&J 

4%s  April  1  1929 A&O 

4s  Sept  1  1926 M&S 

4s  Feb  1  1937.. F&A 

4s  Aug  1942 F&A 

3s  July  1950 J&J 

1st  &  ref  M  6s  Ser  C  1929.  J&J 

Series  D  6s  1929 J&J 

Series  F  6s  1930 J&D 

Series  G  6s  1929 J&J 

Series  H  6s  1930 M&N 

Series  I  7s  1931 J&J 

Series  J  7s  1931 A&O 

Equip  5%s  1924-1927  ..F&A 
PortsGtF&Con4%s*37.J&D 
Bos  &  N  Y  A  L— See  NYNH&H 
Boston  Rev  B  &  L  4%s  '27. J&J 
Burns  &  W — See  Atl  Coast  Line 
Buffalo  Creek  1st  5s  1941.. J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4%s  1957 M&N 

Eq  6s  Ser  K  1924-33(s-a)F&A 
Equip  g  4  %s  Ser  F  1927.  A&O 

Equip  4s  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998  A&O 
Clear  &  M  1st  5s  g  gu  '43.  J&J 
Buffalo  &  Southwest — See  Erie 
Buff  &  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963 J&J 

Burl  Ced  Rap&No — SeeCRI&P 
ButteAnaconda&Pac5s'44.  F&A 
California  N  W  5s  1928  gu.  A&O 
Cam  &  Clear—  1st  5sg  '41,. J&J 

Gen  M  g  4s  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  5s  1936 M&N 

Genmtge6sl944 F&A 

Canada  Sou  5s  1962  ser  A. A&O 
Canadian  National  Rys — 

5s  1925 

Eq  tr  7s  May  1  1935 M&N 

Canadian  Northern — 

1st  con  deb  4s  1930gu,J&D30 

S  F  deb  7s  1940 J&D 

S  F  deb  6%s  1946 J&J 

6%  coll  notes  1924 F&A 

Equip  4%s  various 

Eqtr6sJan"24-Jan'29SerBJ&J 
Canadian  NW  4%s  Oct  22  '43 
Manitoba  S  E  1st  4s  £  '29  F&A 
Winnipeg  Term  g  4s  '39  g.  J&J 
Canadian  Pacific — 

Cons  deben  4s  perpetual..  J&J 
Eq  tr  4%s  1924-1928. ..J&J 
Eq  tr  6sOctl923-32(s.a.)A&0 


Ask. 


95 
94 

!)7 
70 
64% 
76% 

90 
69 
83 
85 
85 
87 
85 
85 
n87 

River 

80 

n81 

a 
land 

10 
77 
20 

72 

97 

97 

97 

92 

89 

88% 

88 

74% 

74 

69 

65 

56 

71 

76 

75 

46 

79" 
79 
77 
79 
77 
84 
84 
6.35 
65 

85 

95 

101% 

89 
5.50 
5.25 
5.30 

82 

97% 


77 

90 
96 
95 
85 

97 
100 
97% 

99 
107% 

89% 

112% 

112% 

100^ 

6% 

6% 

86% 

80~ 


79% 
6  5.45 
b     5.50 


97 

97% 

65" 
78 

95 
72 
87 
88 

90" 
90 
90 
91 


84% 


20 

80 


78 


Bonds 


Bid. 


5.85% 
70 


102% 

90 
5.20% 

4.75% 

4.80% 

84 


78 

92 
97 


102 
97% 

99% 
108% 


113 

112% 

100% 

5.50% 

5.50% 

88 

84" 


79% 
.25% 
■25% 


Canadian  Pacific  (Concluded) — 

Aroostook  Val  4 %s  1929. F&A 

New  Brunsw  1st  g  5s  '34.  F&A 

Cons  deb  4s  perpetual. J&J 

Ont&Que  deb  gu  5s  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  &  Ohio  5s  '38.  J&J 

1st  cons  Os  19.52  Ser  A  J&D  15 

Equip  5s  1923-1927  s-a.  A&O 

Eq  tr  6s  1921  '3:»(yr).J&J  15 

Carolina  &  Yadkin  River — 

lstsf  5s  1962 J&D 

Carthage  &  Adiron— See  NYC 
Catawlssa  cons  g  4s  1948.. A&O 
Central  Argentine  Ry  Ltd — 

Convg  6%  notes  1927...  F&A 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Nov  1  1945. -F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq4%s  Jan'24-Jan  '26. .J&J 
Chat  Div  gold  4s  1951. .J&D 
Macon  &  Nor  g  5s  1946.  .J&J 
Mid  Ga  &  Atl  1st  5s  1947. J&J 

Mobile  Dlvg  5s  1946 J&J 

Oconee  Dlv  1st  g  5s  1945  J&D 
Cent  RR  &  Bkg  5s  1937  M&N 
Chattahoochee  &  G  5s  '30  J&J 
Chat  R  &  South  g  5s  '47.  .J&J 
Eatonton  Br  5s  g  1926.. J&D 
Ocean  S  S  Co  ext  7s  '30. J&J 
Cent  of  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87. J&J 
Eq  tr  6s  Jan  15  '24-'35.J&Jl5 
Amer  Dock  &  Impt  5s  1921, 

Ext  at  6%  to  1936 J&J 

Leh  &  W  B  Coal  con  g  4s, 

1925,  1930,  1935 J&D 

N  Y&  L  Br  gen  4s  1941.M&S 

General  gold  5s  1941..M&S 

Central  Ohio — See  Bait  &  Ohio 

Central  Pacific— See  So  Pacific 

Central  Vermont  Ry — 

Ref  M  5s  1930  guar M&N 

Charts  &  L — See  Atl  Coast  L — 
Chart  &  W  Car  1st  5s  '46.. A&O 
Aug  Term  1st  gu  g  6s  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chatt  Rome  &  Sou — See  Cent  of 
Chattanooga  Sta  4s  '57  gu..J&J 
Chesapeake  &  Ohio — 

1st  cons  g  5s  1939 M&N 

General  4%sgold  1992.. M&S 
Convg4%s  1930  op '15.  F&A 
Gen  fund  &  impt  5s  1929.  J&J 

Conv  g  5s  1946 A&O 

Eq  tr  4%  Julyl5'24-*26  J&J15 
Eq  tr  4%s  Nov  '23-'27.M&N 
Eqtr4%sDec  *23-'26..J&D 
Eq  tr  5s  Mar  15  '24-'38  M&S15 
Eq  tr  5%s  '24-'47  (yT)..J&D 
Eq  tr  6s  '24-'25  (yr),J&Jl5 
Eq  6%s  1924-'35  (ann).J&D 
Craig  VaUey  1st  5s  g  '40.. J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Div  1st  con  g  4s  '89J&  J 

2d  con  g  4s  1989 J&J 

Warm  Sp  Val  1st  5s  g  "41  M&S 
Coal  Rlv  Ry  1st  4s  gu  '45  J&D 
Elevator  Co  g  4s  gu  '38.. A&O 
Big  Sandy  Ry  l&t  g  4s  '44  J&D 
Greenb  Ry  1st  g  gu  4s'40M&N 
Raleigh  &  S  W  1st  4s  '36. J&J 
WestPocCorp  lst4%s'45  F&A 
Chesapeake  &  Ohio  Northern — 

1st  M  5s  1945  guar A&O 

Chesterf 'd  &  Lane  1st  5s  '55F&A 

Chic  &  Alton  1st  3%s  1950. J&J 

RR  refunding  g  3s  1949.  .A&O 

N  Y  TrCoctfs  of  dep 

Stpd  as  to  Oct  1922  int. . 

Stpd  as  to  April  1923  int. 

Equip  trust  6s  Jan  15  '24-'35 

(year) J&J  18 

Chicago  Burlington  &  Qulncy — 

Gen  M  4s  1958 M&S 

1st  &  ref  g  5s  1971  Ser  A.  F&A 
Eq  tr  6s  Jan  15  '24-'35.J&J15 
Illinois  Div  3%s  "49  op'29  J&J 

4s  July  1   1949 J&J 

Nebraska  Ext  4s  1927.. M&N 
C  B  &  Q  joint  4s — See  Nor  Pac 
Chic  &  East  111  (new  co) — 

Gen  M  5s  May  1951.. -M&N 
Chicago  &  Eastern  Illinois — 
1st  consol  6s  gold  1934.. A&O 
Eq  5%s  Sept*23-Sept'25  M&S 
Ch  &  I  C  Ry— 1st  5s  '36.J&J 


80 

83 

//   78 
If    98 


,4  a*. 


92% 
96  Ji 

6.10 

5 

85 
97% 


100 

95 
100% 
6     5.65 

73% 

93% 

94 

97% 

85 

90% 

85 

85 

85 

&  Hartf 

104% 
6     5.60 

103% 

6  5%% 
83 


86% 

87 
100 

t  of  Ga 
Ga    Ry 

77 


99% 

83% 

86% 

95 

88% 

5.55 

5.55 

5.55 

5.60 

5.50 

5.85 

5.55 

92 

75% 

77% 

73 

90% 

78 

75 

75 

85 

80 


92 

20 
27% 
53 
48% 

lb" 


b     6.30 

84% 

99 

5.60 

79% 

86% 

96% 


76% 

104% 
6.15 


90 

81 
101 


93% 

97 
5.40% 
5.60% 

10 

87% 

98% 


102 
95% 
101 
5.30% 


93% 


105 
5.35% 


5%% 


87% 

89 
102 


79 

100% 
83% 
86% 
97 

89  & 
5.30% 

5.30% 

5.30% 

5.35% 

5.30% 

5.45% 

5.35% 

93% 

79% 

80 

92% 
81 


85 

94 

40 

28% 

53% 

51% 

6% 

85% 
99% 
5.30% 
80 
87% 
96% 

77% 

5.50% 


•  Basis. 


/  This  price  includes  accrued  Interest. 


k  Last  sale.        ;  In  London. 


H  Nominal.         a  Sale  price. 
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RAILROAD  BONDS 


[Vol.  117. 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "("  and  Income  and  defaulted  bonds. 


CrdcGt  West—  1st  4s  1959  MAS 

tent 

Chic  Ham  &  v.  ja.i 

Chic*  lCRy  cA  E  111 

Chicago  Indiana  A  Southern  Rv 

Con  mtge  g  4b  1956  guar.  JAJ 

Ind  111  A  la  1st  g  4s  [950.JAJ 

Chicago  Indlanap  A  Loulivllle — 

Ref  M  g  6s  \    .JAJ 

Ref  M  g  &s  1947  Ser  R..JAJ 

Ref  M  g  48  1947  ,U 

1st  A  gen  5s  1966 MA  N 

lBtAgen  Sa  Mav'66  SerR.JAJ 

Eq  tr  6s  'S4-'U  (yD..JA.Tl5 

Indlanap  A-  Lou  1st  4s  '56  JAJ 

Monon  Coal  gu  5s  '36  op  J  A-  D 

Chi.'  ^tL 

Chicago  Lake  -  rn — 

1st  M  4  4s  1969  op  1919. JAD 

Chic  Memp  A  Gulf  Se  1940JAJ 

Chic  Mllw  A  Puget  Sound— 

lBt  M  g  4s  1949  guar.  JAJ  Q  J 
Chicago  Milwaukee  A  St  Paul— 
Ge  lav  1  1989.. JAJ 

Ge  ,?  Jan  2014    fc.AO 

Conv  5s  Jan  2014  Bar  B.FAA 
Geng3^s  H  Mav  1  1989. JAJ 
Gen  4  %s  Mav  '89  Ser  C . .  J  A  J 
Deb  gold  4s  Julv  1  1934..  JAJ 
Conv  deb  4  %s  -32  op  '22 .  J  A  D 
Gold  bonds  4s  1925 op'22  JAD 
m  European  loan  4s  1925  JA-D  m 

Eq  tr  6s  1924-35 JAJ15/< 

Ch  A  Mo  Riv  let  5s  1926. JAJ 

Fargo  A  So  g  6s  ass'd  '24.  JAJ 

Mil  A  Nor  6sext  at  4  %'34  JAD 

Cons  6s  '13  ext  at  4%  to 

1934 JAD 

Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

GenM3%sgl987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM5sl9S78tplnctaxMAN 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  66  1929... AAO 

6a   1929 AAO 

Exten  bonds  48  1926.. FAA  15 

10- vt  7s  June  1  1930 JAD 

15-yT  6%s  Mar  1936 MAS 

EqtrrisJan  15'24-'35.JAJ  15  6 
Eq  tr6%s  1925-36  Ser  J.MAS  b 
Eq  tr  6%s  1925-36  Ser  K  AAO  6 
Boyer  Val  1st  g  3%s  '23. JA-D 
Dee  Plalnes  Val  4%8  '47. MAS 
Frem  Elk  A  Mo  V  6s  "33  AAO 
la  Minn  A  NWlst3%8'35  JAJi 
ManltowGBANW3%s'41JAJi 
Mllw  Lake  Shore  A  West — 
Mich  Dlv  1st  6a  1924.JAJ 
Ashland  DlTl8tg6s'25  MAS 
Ext  A  Imp  8  f  g  5s  "29.  FAA 
MilSpartaAN  Wist  4s'47  MAS 
Mil  AState  Line  I8t3%s'41  JAJ 
Minn  Ala  1st  g  3%sT24.JAD 
Peoria  A  N  W3Hs  1926.  MAS 
Prln  A  Northw  3%s  1926. JAJ 
St  L  Peo  A  N  W  5a  1948.JAJ 
Bt  Paul  East  Gr  Tr4  %s'47J  AJ 
Sioux  City  A  Pac  3%8'36  F*A 
Chicago  Peoria  A  St  Loula — 
Prior  Hen  g  4Us  1930.. MAS 

Certificates  of  deposit 

Chic  Rock  Ial  A  Pac  Railway — 

General  gold  4a  1988 JAJ 

Ref  g  4s  1934  op  to  1911.  AAO 

5%%  notes  1926 JADi 

Eq  tr  6s  Jan  1.5  1924-35.  JAJ  15   > 
Eq  tr  5s  1923-38  (s-a)..JAD  b 
Eq  4%s  May  '24-25  ...MAN  b 
Eq4%8  1923-July'27?s  a)JAJ  6 
Burl  Cedar  Rapids  A  North — 
Con  IstAcoll  tr5sg'34AAO 
Choctaw  Oklahoma  A  Gulf — 
Consol  gold  58  1952. .MAN 
Choc  A  Memph  5s  1949.. JAjl 
Peoria  Ry  Ter  4a'37  gu  op  JAJ 
R  I  Ar  A  La  4%8  1934.. MAS 
Rock  Ial  A  Peoria  6s  1925  JAJ 
BtPA  KCShL4%s'41  FAAl 
Keo  A  Dee  M— 1st  5s '23AAO 
Chic  St  L  A  N  O— See  111  Cent 
Chic  St  L  A  Pitts — See  Penn  Co 
Chic  St  Paul  Minn  A  Omaha— 

Cons  6e  June  1  1930 JAD 

Cons  de  red  to  3%s  1930.  JAD 
Deb  gold  6e  Mar  1  1930.  MAS 

Stamped I 

Eq  6e  1924-35  (ami) .  .JAJ  16  '• 
Eq  tr  7b  1924  31  Ser  B...JAJ  I 
North  Wisconsin — 6a  '30.  JAJ 
Super  Sh  L  6s  June  1930. MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  68  g  1936  JAD 

Chic  Terre  Haute  A  Southeast — 

1st  A  ref  g5aDecl  '60  op  JAD 

1  ucome  M  Dec  1  1960 

Sou  Iri'llana  1st  g  4h  '51.  FAA 
Chicago  Union  Station — 

1st  gold  4%s  1963 JAJ 

let  M  5fl  1963  Sei  H  .IA  J 

1st  M  6%h  Ser  C  1963... JAJ 
Chicago  A  Western  Iinllutia — 

< ..ii gold  t\»  \>«  i  issa  .u  m 

JAJ 


47 


107 

85 

77 
'.17 

S9 


70', 
100  % 

166% 

97% 

95  % 

107% 

107  % 

5.70 

5.50 

5.50 

99 

88 

106% 

85  % 

72 

100% 

100% 

99  % 

77"" 
98% 
95% 
95  % 
101 
90% 
81% 

15 

15 

78% 
75  % 
97M 
5.85 
5.65 
5.65 
5.65 

95% 

94% 
94% 
63 
75% 

75" " 
70 


102  >„ 

:,u 
Bl 

71 


Consol  g  guar  4n  1952. 
Sink  fu  •  pt  1  'aa  MAS 

Chic  A  \V.*t  Nllrli  —  S4-«-  Pen  M 
Choc  <  >k  A  < lulf— See  C  R  I  A  P 
Clnclii  Hamilton  A  Dayton — 

General  6s  gold  1942 JAD 

2d  mtge  gold  4^1  1937.. JAJ 

Dayton  A   Mich   1st  6s  1911 

Kit  at  4%%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC  A  HtL— 

Cln  Indianapolis  A  Western — 

1st  M  R  6h  Not  1  1908.. MAN 
Cln  Leb  A  Nor — See  Pennsylvan  la  RR 

I 


-7 

Bl 


n 


Cine  A  Musk  Val  4s  1948. 
Clncln  North  1st  g  4s  1951  .JAJ 
-4  1       Cln  San  A  Clev— See  CCCAStL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon — See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940..  FA  A 

I'litruaranteed 

•v  Cine  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

B  1993 JAJ 

Deb  gold  4  %s  1931 J'.' 

rap  6a  1929  Ser  A. JAJ 

EM  A  Imp  M  0s  '41  s.-rC.  JA.I 

Equip  tr  5s  192 

Equip  tr  6s  192  l-'27(yr).JA  I) 

Cairo  Dlv  1st  g  4s  1939.. 

C  W  A  M  Dlv  1st  4sg'91.JAJ 

StLDlv  1st  col  tr  g4s'90  MA  N 

SprAColDlv4s  1st  g '40. MAS 

White  W  V  Div  1st  4S  '40  JAJ 

Chic  Ind  A  St  L  Sh  Line  Rv— 

1st  gold  guar  4s  1 953 . .  A  <. I  ' 

72  CIS  LAC  1st  4s  g  Aug  '36Q  K 

ClnSanAClev  con  g  5s'2S  JAJ 

Clev  Colum  Cln  A   Indlanap 

Gen  cons  gold  6s  1934..  JAJ1 

mi1.       Id  Him  A  Wext  4s  1940.  AAO 

O  Ind  A  W  g  59  Apr  1938. Q-J 

Peor  A  Baal  cons  4s  '40.  AAO 

2d  cons  inc  4s  1990.. Apr  1 

.   Cleveland  Lorain  A  Wheeling 

Cons  now  1st  g  5s  1933..  AAO 

Stamped  subject  to  call 


58 


87 


78 

77  M 

77 


B0 


98 


101% 


.   Duluth  Mlssahe  A  Northern — 

Gen  g  sf  59  Jan  1  1941... JAJ        99% 
Duluth  South  Shore  A  Atlantic 

let  gold  5a  1937 JAJ 

Dutchess  Co— See  Cent  New  Eng 

East  Tenn  Va  A  Ga — See  So  Rv 

Eastern  Minn — See  St  P  M  A  M 

Elgin  Jol  A  Fast  66  1941. .MAN        97%        99 

Elmira  A  WiUlamsport — 

1st  6s  '10  ext  at  4%  1950.  JAJ 

Income  5s  2862 AAO 

El  Paso  A  Rock  Isld — See  El  Pas  o  A  Sou  thv 

El  Paso  A  Southwestern  Co — 

If  Mexico  Rv  A  Coal  Co — 

1st  rol  trg  5s  Oct  1  '47  AAO 

IstAconAcoll  tr  g Se  51  \A<> 

Dawson  R  A  Coal  5s'51JAJ 

ElPasARI  1st  ggu  58'51JAJ 

Erie— NY  A- F  17  MAN 


Con  refg  g  4%s~  1930  red. JAJ 
Clev  A  Mahon  Val — See  ErieRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Clev  Short  Line — See  L  S  A  M  S 
1  Cleveland  Terminal  A  Vallev — 

1st  4sgoldguar  1995. ..MAN        76'-,'        7S 
83%  Cleveland  Union  Terminals 
Ms       lstsf  5%9  1972  Series  A.  AAO      102 
101  'j,        1st  m  sf  5s  1973  Ser  B__ AAO        95% 
100       Coal  A  Iron  Ry — See  Western  M  aryland 
105      Coal  River  Ry — See  Chea  A  O 
99%  Colo  A  Sou  1st  g  4s  1929...  FAA       91% 
96  Ref  Mg4%sMay  1*35. MAN        81H 

107%       Eqtr  6s  1924-35  (year). JAJ15  b     5.80 
107' 2       Ft  Worth  A  D  C  63 '21— 
5.40%  Ext  at  bH%  to  1961.. JAD 

5.25%  Colo  Sou  NO  A  P 


10234 

/    2lji 

'JO 
92"" 


100 

lOi'.h 


98 
93" 


'ac — See  St  L  A  S 


100 
F 


1(I2>, 


92^ 
82 
5.40% 

lOOJi" 


10 
5 
1 


65 


85 


Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  8  f  5s  1930 JAJ 

Cent  Tr  Co  ctfs  of  dep 

108  1st  cons  5a  Oct  1942 AAO 

88      Col  Connec  A  Ter — See  NorAW 

77       Col  Hock  ValAT— See  Hock  Val 

Conn  A  Pass — 1st  g  4s  '43.  AAO 

NewpARichf  lst5s'41  gu  JAJ 

Conn  River — Gold  4s '43.. MAS 

100  Connecting  Ry  (Phila)— 
SO  '  ■,       1st  M  gu  4a  Mar  15'51  MAS15 
86      Connellsv  A  Monongahela  Ry — [ 

t       1st  s  f  gold  4s  1930  opt..^AS       88 
9d\i  Cuba  RR— 1st  g  5s  1952. ..JAJ        85^ 
96H       lstl  A  ref  g  7%9'36  SerA  JAD      102 

Imp  A  equip  5s  1960... MAN        74 

92       Current  Riv — See  K  C  Ft  S  A  M I 
84:'b  Dallas  A  Waco — See  Mo  K  A  T 

Daws  Ry  A  C'l — See  El  Paso  A   Southw 
25     ]  Dayton  A  Mich— See  CHAD. 

25       Def  A  Bound  Br  3^8 '55. .FAA        

Delaware  A  Hudson — 

78V      Conv  5a  1935 AAO       91^ 

75%       1st  A  ref  gold  48  1943... MAN        84% 

97%       7 %  sec  g bonds  1930 JAD      107% 

5.45%       15-yr  g  5%a  May  1  '37. MAN      100 
5.40%       Eq  tr  6s  Jan  15 '24'35  JAJ15 ')     5.65 

5.40%       Adlrond  1st  4%s  '42  gu  MAS        

5.40%       Albany  A  Susq  3%s  gold  1946 

(conv  before  1916)  gu.  AAO        7S?i 
B8  Bluff  Point  Land  Impt  Co — 

1st  Mtg  guar  48  1940.. JAJ         73 
94  %       Chateaugay  Ore  A  Iron — 

96  Guar  gold  4s  1942 JAJ        73 

65  Rensselaer  A  Saratoga — 

75Ji  6%gbdsMay  1 '41. .MAN.     108^ 

Utlca  Clin  A  Bing  5s  '39. JAJ        94 
75%  Delaware  Lack  A  Western — 
7  J  Morris  A  Essex  3 %s2000  JAD        71 

N  Y  Lack  A  Western— 

2d  5s  g'd  cons  1923. ..FAA        '.<<", 
1st  a-  r.  ■  JerAMAN 

i-i  A  ref  i '  .s  '73ser  mma  N        

Warren  1st  refg  3%s  2000FAA        71 
Denver  A  Rio  Grande — 

1st  cong  4s  1936 JAJ 

5.40%        1st  cong  4  49  1936 JAJ        77% 

ImprOTM   gold   5s   1928.. JAD 
1st  A  nf  I  5s  l»Mop    ..FAA 

Hankers  Trust  ctf  dep  stpd 

assented  as  to  Feb   22  int  / 

Farm  L  A  Tr  reels / 

Bankers  Tr  Co  ctfsol  dep 
under  aim  Julv    l'.U 
'•1  Stamper]   . 

~-  Am  Ex  N  n  cif  Feb' 22 coup]/ 

Auk  1922  ami  all  coup  att  / 
Ad]  inc  7s  cum  1932  00  AAO  / 
Rio  Or  June  1st  gu  59 '39  JAD 

11".  RIoGrSo   1st  g  49  '40 IAJ/ 

1st  R  4s  guar  1940 JAJ  / 

Rio  (lr  West  1st  4s  '39.. JAJ 
1st  cons  r  4s  1949  op..  AAO  / 

101  H  Utah  1  uel  Ht  5i  1981   mas 
Des  Moines  A  1  t  Dodge — See  M  Iru 
Dee  Plalnes  Val  Ry— See  Chic  A    N  W 
Det  (iriup*  West — See  Pere M 

90       Detroit  A   Mackinac — 

Prior  lien  gold  4s  1995    .JAD        61% 
Mortgage  eold  49  19'.».'      JAD 
Dotrolt  Riv  Tun — See  Mich  Cen 
1  ><-trolt  A  Toledo  Shore  Line — 

1st  gold  Riiar  49  1953 JAJ        77 

75       Dul  Air  Range — 1st  5s '37  AAO        99 


25 

15 

5 


86% 

92 
86% 
102% 

77 


estern 


92 

85%, 
109 
101% 
5.35% 

79% 


07 


74 


59  4th  ext  gold  1930...AAO 
49  5th  ext  gold  1928..  JAD 
7s  1st  con  '20  ext  to  '30.  MAS 
Prior  lien  gold  4s  1996. ..JAJ 

Gen  lien  gold  4s  1996 J 

Conv  gold  4s  1953  Ser  A.AA-i  > 

es  B  1953 _.A\<  • 

Series  D  1953 AAO 

Eq  tr  6s  1924-35  (veaD.JA.Tl5  ' 
Eq  6s  Ser  FF  '23-'"28(s- .  M 
Eq   4%s  BB  1924(s. a  1      KA  A 
11  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
1st  g  6s  08  ext  to  1928. JAJ 
2d  g  5s  -0S  ext  to  1928. .TA  J 
JeffRR59extat5%to'29.AAO 
Chic  A  Atl  Term  59  1918 

ext  to  Julv  1928. JAJ 

Ch  A  Erie  5s  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  '38. JAJ 
Erie  A  Jersev  s  f  6s  1955. JAJ 
Genesee  River  6s  1957... JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929. JAJ 
N  J  A  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950... MAN 
NYAGr  Lake  gu  g  59'46  MAN 
N  Y  L  E  A  W  D  A  I  1st  6s  '  13 
Extended  at  5%  to  '43. JAJ 
N  Y  Pa  A  O  pi  4  %s  '35.  MAS 
N  Y  Susq  A  Western — 

1st  refunding  5s  1937.. JAJ 

2d  mtge  4%s  1937 FAA 

Gen  mtge  5s  g  1940...  FA  A 

Term  1st  g  5s  1943. ..MAN 

Midland  of  N  J  1st  68.1910 

ext  at  5%  to  1940  ..AAO 

WllkesAE  1st  g_5s'42.JAD 

Erie  A  Jersey — See  Erie  RR 

Erie  A  Plttsb — See  Penn  RR— 

European  A  N  A — See  Maine 

Evansv  Indlanap  A  Terre  Haute 

1st  mtge  7s  1950 MAN 

Evansv  A  Ind  6s  1926 JAJ  / 

Evansville  A  Terre  Haute — 

Refund  M  5s  July  1941.. JAJ 

Mt  Vernon  1st  69  g  1923.  AAO 

SulCoBr  I8tg5s  1930.. AAO 

Fargo  A  So — See  Chic  M  A  St  P 

Fltcbburg— 59  Jan  1  1934.. JAJ 

4%s  ref  1928. MAN 

4%sJan  1933 JAJ 

48  refunding  1925 MAN 

4s  refunding  Mar  1927.. MAS 

4s  refunding  1927 AAO 

4s  Jan  1928. JAJ 

Troy  A  Boston— 7s  1924. JAJ 

Flint  A  PereMarq— SeePereMar 

Flo  Cen  A  Pen— See  Seab  Air  L 

Florida  East  Coast  4%s'59JAD 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934. JAJ 

Fonda  Johnstown  A  Glovers — 

1st  cons  refg  g  4  %s  1947. JAJ 

Gen  ref 'g  gold  48  1950. ..JAJ 

1st  con  ref  4  Us  '52  opt. MAN 

Fort  Dodge  Dea  Moines  A  Sou — 

1st  5s  1938 JAD 

FtSmlthAWest  1st  g  4s'54.AAO 
Fort  St  UnDeptDet  4%s'41  JAJ 
Ft  Worth  A  Dn  C— See  Col  A  8 
Ft  Worth  A  RloGr  4s  1928.  JAJ 
Fre  Elk  A  Mo  Riv— See  CAN  W 
Galv  Har  A  San  An — See  So  Pac 
Galv  Houston  A  Henderson — 

1st  M  6s,  1933 AAO 

Galveston  Terminal  Ry — 

1st  69  Mar  1938 MAS 

Genesee  Rlvai     Bee  Brie  RR 
Gen  A  Wvo  1st  g  5s  1929.  AAO 


82 

S8 

'.>S 

l  h  west 

0.10 

85 

99" 

70 

911 

B*J< 

88 

83 

86 

106% 

-  -  - 

90 

... 

76 

99 

91 

51% 

56 

IS 

70 


51 


Central 

99% 
% 


85 

43 

t  1 

40% 

45% 

11 H 

49 

n\ 

41% 

51 

45"" 

47" 

83 

90 

3% 

9 

12 

. 

60% 

6i 

S7 

t  Loula 

Oeor  A  Alabama — See  Seal)  A  L 


Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  1st  g  5s  1950  MAN 
Geor  Midland— See  South'n  Ry 
Georgia  RR  A  Hanking — 

Ref  6s  Oct  1  1951 AAO 

48  Jan  1   1947 JAJ 

Ga  Sou  A  Fla  1st  g  5s  1946.1  A  J 
Gettysburg  A  Har  5s  gu  '26 AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Rel  A  Sag — SeePereMar 
Grand  Rap  A  Ind — SeePennRR 
Grand  Trunk  Pacific — 

1st  M  3s  1962 JAJ 

9  Aig  gu  Ma  \ 
gu  Ma  \ 
.  .  Gov  niarJAJ 
Prairie  Section  48  1955.. AAO 
Mountain  Sec  4s  1955... AAO 
Lake  Sup  Dlv  4s  1955.. AAO 
Grand  Trunk  Rv  of  Canada — 
Sink  fund  g  deb  7s  '40.. AAO 
Deb  g  6s  Sept  1  1936... MAS 
Eq  tr  6%s  1936  (Ser  F).FAA 


70 


81 


70 
65 
88 

a 

rs 

78 

77 

100 


-I  - 

60 
76 

7.", 
16 
Bl 

B2 


B8    ( 

98 

10 


104 


81 

72 '4 
72% 

112% 

106 


Grand  Trunk  West  4s  £  '50. JAJ  »»700 


1st  g  gu  48  8  July  1  1950. JAJ 


73% 


/  This  prtoa  Includes  accrued  int.  t  Last  sale.    1  In  London,  m  Dollars  per  500  francs  or  £20.    n  Nominal.  •  Bale  price.   «•  Per  £200 


Aug.,  1923.] 


RAILROAD  BONDS 


NOTICE. — All  bond  prlcci  are  "and  Intereit"  except  where  marked  "f"  and  Income  and  defaulted  bond!. 


:,.i 


Bonde. 


Qrcat  Northern — 

Gen  M  7»  1936  Ser  A JAJ 

lat  A  ref  a  4  %8 '61  op '41. JAJ 
Gen  M  5%s  1852  Ser  B..JAJ 
Eqtr  06  Jan  15  '24-'35.JAJ15 
CB  A  Q  joint  bouds — 8ee  Nor 

Qreet  Northern  Ry  of  Canada — 
Con  4a  1034  opt  to  1014. AAO 

ar«en  Bay  A  West  debt  ctfa  A. . 
Deb  ctfs  B 

Sreenbrter  Ry — See  Chesapeake 

Qreenwlch   A   JohnaonvUle — 
lit  gold  4s  1024 JAJ 

Qulf  A  Ship  Island  RR— 
1st  ref  A  term  g  5s  Feb'62  JAJ 

Oulf  Terminal  of  Mobile — 
lat  mtgeg  4a  1057  gu JAJ 

Hawkinsv  A  Florida  Southern — 
1st  M  Aa  April  1052 AAO 

Henderson  Br — See  Lou  A  Nash 


Hocking  Valley  Ry— 
1st  cons  gold  4%8  1000. 


.JAJ 

MAS 


Bid. 


107 

87% 

08 
b     5.05 
Pac 

81% 
00 

7', 

A  Ohio 
72H 
81 
76 


6%  notes  Mar  1924 

Eq  tr  5s  1924-1038  (ann)  AAO 

Eqtr  0a  Jan  15 '24-'36.JAJ15 

Col  A  H  V  Ext  4s  1048.  .AAO 

Col  A  Tol  1st  g  48  1055.  FA  A 

HoUldaysb  Bed  A  Cumb — See  P 

Housatonlc — See  N  Y  N  H  A  H 

Houston  Belt  A  Term  5s'37.JAJ 

Houston  E  A  W  Tex — See  Sou  P 

Houston  A  Tex  Cen — See  Sou  P 

Hudson  A  Manhattan — 

1st  gold  5a  1957  opt FA  A 

AdJ  In  cup  to  5%  Feb'57.AAO 
1st  M  4%3  1957conv...FAA 
N.YAJerlstg5s'32opt-FAA 
Huntingdon  A  Broad  Top — 
1st  g4s  Sept  30  1920 
Ext  at  7%  to  1925... AAO 

2dmtge4sgold  1925 FAA 

Cons  5a  g  Mar  31  1925.. AAO 
Hutchinson  A  S— See  A  T  A  S  F 
Illinois  Central— 1st  g  4s  '51  JAJ 

1st  gold  3  Ha  1951. JAJ 

MainLext  1st  g  3%s*51  AAO 

1st  M  £  3s  1951 MAS 

1st  M  £  4a  1951 ..AAO 

Tr  bds  £  3%a  1050 JAJ 

Coll  trust  gold  4s  1952.. AAO 
ColTrLNOATg4s'53MAN 

Ref  mtge  5a  1955 MAN 

Pur  lines  1st  g  3%s  1952. JAJ 
Ref  g  48  1955  opt  1918.MAN 
Jt  1st  ref  M  (I  C  A  C  S  L  A 
N  O)  5s  1963  Ser  A..JAD 

Gold  6%s  Jan   1934 JAJ 

Gold  6 Ha  July  1  1936.. JAJ 
Eq  tr  4%a  Jan  '24-'26.__JAJ 
Eq  tr  4%s  1923-1937...  AAO 
Eq  6a  Nov '23-Nov'27.MAN 
Eq  tr  5a  1928-38  Ser  J.M&N 
Eq  tr  6s  '24-'35  (year).JAJl5 
Equip  6%s  1926-1936. .MAS 

Equip  7a  1925-1935 AAO 

Cairo  Bridge  4s  g  1950.. JAD 

Lltch  Div  1st  g  3s  1951.. JAJ 

Loulsv  Dlv  3Hs  g  1953. .JAJ 

Omaha  Div  1st  3a  g  1951.  FA  A 

8t  Loul3Dlv3%sg  1951.JAJ 

8t  Louis  Dlv  3a  g  1951..  .JAJ 

Spg'field  Dlv  Ext  3%s'51  JAJ 

Western  Unea  g  4s  1951. .FAA 

Chicago  St  Louis  A  N  O— 

Cong  6s  June  15 '51  JAD15 

Cong3%sJ'nel5'51  JAD15 

Eq  6s  Dec'23-Dec   '24  JAD 

Mem  Div  1st  4s  g  1951.JAD 

St  Louis  Alton  A  Ter  Haute — 

St  L  South  let  g  4s'31  MAS 

CarbAShaw  lstg43'32MAS 

Ind  Bl  A  Wn— See  C  C  C  A  St  L 

Indiana  III  A  la — See  Chic  Ind 

Ind  A  Loulav — See  Ch  Ind  A  L 

Indianapolis  Un4%8 '26  _MAN 

Gen  A  ref  g  6a  1965  Ser  A. JAJ 

Series  B 

Interboro-Met  1  See  Street  A  E 
Inter  Rap  Tran;  Ry  Seeurlties 
Internat  A  Great  North  Ry — 

lstMgOa  1952  Ser  A JAJ 

AdJ  M  6a  1952  Ser  A JAJ 

5%  notes  Aug  1  1914. ..FAA 

Guaranty  Tr  Co  ctfs  of  dep 

Internat  Rys  (Central  America) 

1st  M  5s  1972  opt MAN 

Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W— See  C  A  N  W 
Jackaonv  Ter  lat  5a  gu  '39.JAJ 

Ref  A  ext  6a  1967 JAJ 

Jamestown  Frank  A  Clearfield — 

lat  g  4s  1959  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4%s  1940  guar  op.  MAN 
Kal  A1A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich — See  Tol  A  O  C 
Kanawha  A  West  Va — See  Tol  & 
Kansas  City  Clinton  A  Sp — 

lat  5a  gold  1925  guar... AAO 

Kan  City  Ft  Scott  A  Memphis — 

Refdg  g  4s  1936  guar... AAO 

Cons  6s  1928.. ...MAN 

Current  Riv  1st  5s  1927.AAO 

K  C  Mem  A  Bir  4a  1934. MAS 

Income  5s  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kansas  City  Mexico  A  Orient — 
lstgold  4s  1951  (undep).FAA 

6%  notes  1916  ctfa AAO 

Kan  City  A  Pac— See  M  K  A  T 


84 

100  M 

Basis 

5.75 

77  % 

77  % 

aRR 

90 
acific 
acific 


Ask. 


Sou 


si'  , 
59  % 

96"" 


88 
70 


87% 

78 

77% 

52 

81 

73 

81% 

79% 

99% 

759* 

85  % 

92% 
102% 
108  % 
5.45 
5.45 
5.45 
5.45 
5.70 
5.50 
5.50 
80 
67 

72  % 

67 

72% 

68% 

72% 

82 

100 
76 
5.50 
76% 

85% 
82 


107 % 

S'.l  '  , 

98  % 
5.85% 


S.t'.j 

64 

7% 


79 
82 
78 
60 


84% 
100% 
5.45 

5.45% 


94% 
97 


88  \ 
S    35% 


59 


94 
105 

83 


85 


O  Cent 

78% 

75% 

101% 

96% 

85% 

/    85% 

92 


90>< 


81% 
59% 

99"" 


63 


80% 
80% 
72 
91 
78 
82% 
79% 
100 
78% 
86% 

94 

102% 
109% 
5.25% 
5.25% 
5.25% 
5.20% 
5.35% 
5.25% 
5.25% 

70" 

74% 


83% 

103% 

5.20% 
79% 

90 

90 


98 


89% 
35% 


65 
99 
84% 
90 

82 

75% 

102 

97% 

86% 

86 

93% 


15 
5 


Bonde. 


Kan  City  Southern — 

1st  gold  3a  1060 AAO 

Ref  A  linp't  6a  Apr  1  '60. JAJ 

Eq  tr  6a  1023-24 JAD16 

Eq  tr  0s  1024-35  (yr)  JAJ  15 
Karuuts  City  Terminal  Ry — 

1st  g  4s  1000  op  1030 JAJ 

6%  notea  Nov  15  '23. MAN  15 

0%%  g  notes  1031 JAJ 

Kansas  Oklahoma  A  Gulf  Ry — 

Series  A  fls  1037 JAJ 

Kentucky  Central — 8ee  LAN 
Kentucky  A  Indiana  Term  RU 
1st  M  4%s  1001  (sterling) JAJ 

Stamped 

Keokuk  A  Des  M— 8ee  C  R I  A  P 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Det  Riv — See  Pere 
Lake  Erie  A  Western — 

1st  gold  6s  Jan  1  1037. ..JAJ 

2dg  5s  July  1  1041 JAJ 

No  Ohio  1st  gu  6s  g  '45. AAO 
Lake  Sh  A  Mich  So—See  NYC 
Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

let  M  g5s  1045 JAJ 

Gen  M  g  6s  1054 JAJ 

Eqtr4%s  1023-1031 Var 

Lehigh  Valley — 

1st  6a  ext  g  4s  1048 JAD 

Con  M  6s  ann  reg  lrred.JAD 
Con  M  Os  R gold  1023. -JAD 

Con  M  4%s  C  1023 JAD 

Con  M  4%s  ann  lrred.JAD 
Gen  cons  gold  4s  2003.. NAN 

Gen  con  g  4 %s  2003 MAN 

Col  tr  4s  Feb  '  24-Feb  '20  FAA 

Coll  tr  g  Oa  1028. MAS 

Lehigh  A  Lake  Erie — 

1st  4%s  1957  gu MAS 

Lehigh  A  N  Y  lat  4a  '45. MAS 
Lehigh  Valley  Coal— 

1st  6s  gold  guar  1933.. JAJ 
1st  40-year  gu  lnt  red  to 

4%  1933 JAJ 

Lehigh  Valley  Ry  of  N.  Y— 

1st  4%s  gold  1940 JAJ 

Leh  Val  Term  5s  1941.. AAO 
Middlesex  Val  lat  5a  '42  MAN 
PaAN  Y  Canal  con  5s'39  AAO 

Con  M  4%s  1939 AAO 

Cons  M  4s  1939 AAO 

Lehigh  A  Wilkes — See  Cent  N  J 
Lex  A  East — See  Louiav  A  Nash 
Litchfield  A  Mad  1st  5a' 34  MAN 
Little  Miami- 
Gen  g  guar  48  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

lstg  4s  1939  guar.. JAJ 

Long  Island-Unified  g  4s'49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  N  Y 

1st  cons  g  5a  July  1  1931. Q-J 
lat  cons  g  4a  July  1  1931. Q-J 

Gen  mort  g  4a  1938 JAD 

4s  gold  1932 JAD 

Debenture  gold  5s  1934. JAD 

Deb  gold  53  1937 MAN 

Eq  tr  6s  1924-32  (year). FA  A 
Montauk  Ext  5s  1945... JAJ 
Brook  A  Mon  2d  5s  1938  JAD 
L  I  C'y  A  F  con  5s  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g'43  JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold  5s  1935 AAO 

N  Y  A  R  B  lat  g  53  1927  MAS 
North  Shore  Branch — 

1st  con  5s  e  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

lstsf  g5s  1927 MAS 

Louisiana  A  North  Western — 

1st  M  g  53  1935 AAO 

Loulsv  Cln  A  Lex — See  Loulsv  A 
Louisville  Henderson  A  St  L — 

1st  mort  gold  5s  1946 JAJ 

Louiaville  A  Jeff eraonv  Bridge — 
Guaranteed  gold  4a  1945.  MAS 
Louisville  A  Naahville — 

50-year  gold  5a  1937. ..MAN 

Unified  gold  4a  1940 JAJ 

Coll  tr  gold  5a  1931 MAN 

7%gnotesMayl5'30.MAN15 
IstAref  5%3  2003  Ser  A. AAO 
Equip  6%a  1924-'36(yr)  MAS 
Eq  tr  63  Jan  15  '24'35.  JAJ  15 
At  K  A  Cln  dlv  43  1955.  MAN 
Atl  Knox  A  Nor  1st  5a'46JAD 
Conaol  gold  4s  2002.. MAS 
Lou  C  A  Lex  4%a  g  '31. MAN 
N  O  Mob  1st  g  6s  1930.JAJ 

2d  gold  63  1930. .JAJ 

Pad  A  Mem  div  1st  4s  '46.  FAA 
S  E  A  St  L  Dlv  6a  1971.  MAS 

2d  M  3s  1980 MAS 

Henderson  Br  63  g  1931. MAS 
Kent  Central  4s  g  1987.. JAJ 
Lex  A  East  1st  5s  1965..  AAO 
LAN  MobAMont4%a'45MAS 
Loulsv  A  Nashv  South'n  joint 

gold  4s  1952 JAJ 

LAN  Term  1st  g  4s'52  gu  JA  D 
Nas  F  A  S  1st  gu  g  5s  '37. FA  A 
Newport  A  Cincln  Bridge — 

1st  M  g  4%s  1945  guar.JAJ 
S  A  N  Ala  Con  M  g  5s  "36  FAA 
Gen  con  gu  g  5s  1963 .AAO 
Macon  Dub  A  Sav  5s  1947.JAJ 
Macon  Terminal  5s  1965.. JAJ 
Mahoning  Coal — See  L  S  A  M  S 
Maine  Central — 

lstAref4%a  1935 JAD 

1st  A  ref  5s  Dec  1935... JAD 
Eur  ANA  gold  1933. .JAJ 
Hereford  Ry — G  4a  '30. MAN 
Upper  Coos  1st  gu  4s  '30  MAN 
Upper  Cooa  Ex  4  %sg  '30  MAN 
Washington  Co  Ry  1st  g  gu 
3%s  Jan  1954  op  1924. JAJ 


Itiil. 


.ioJt. 


66% 

85 

5.50 

5.75 

81% 
LOOM 
103% 

50 


70 
79 


Marq 

95 

82% 

79 
A  H  R 
Valley 

99 
97% 
6     5.75 

86 
118 
100 

99% 

90 

76 

84 

b       5% 

101 

86% 
80% 

98% 

89 


102% 
89% 
98% 
92 
87% 


78 

80 

70 

75% 

75 

96% 

87% 

83 

80% 

92 

83 

5.90 

89 

87% 


91% 
96 

89% 

93% 

55 
Nashv 

94 

78% 

102 

89% 

98% 

106% 

104% 

!>     5.50 

i     5.65 

82 

99% 
63 
94 
102% 
96% 
82% 


59% 
101 
80 
97% 
92% 

76% 

95~ 

90 
97 

5l" 

94 


83 

87 
87 
80 
82 
85 

60 


00% 

5.40 

82% 

1 I 

104 


7.'. 
80  V. 


97 

84% 

85 


98% 

5.50% 


120 


93 

77% 

85 
5%% 
101% 


81% 
98% 

93% 


84% 


72 
83 
78% 


86% 


86% 
5.50% 


94% 
65 

96 

79% 


90% 

99% 

107% 

105% 

5.25% 

5.35% 

83 


95 
105 

88~~ 

61% 
103% 

99% 
77% 

92 

99" 

96" 

86 

si"" 

65 


Bonds. 


Manila  Kit  Hon  Llnee  4a'30MAN 

4h  '.'{()  <ut  11)69  (II  H  guar).. 
Manitoba  A  H  E — See  Canadian 
Manitoba  8  W  Col  6a  1034.  JAD 
Mani  HoiightonAOnt  0h'26AAO 
Md  Pel  A  Va5s  1066  gu  .FAA 
Maryl  A  Pa  1st  a  4a  1051.. MAH 

Income  4a  1001 AAO 

Mason  City  A  Ft  Dodge— 

1st  M  gold  4a  1055 JAD 

Memphis  Union  Station  Co — 

lstggu  5a  Nov  1  '60. ..MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4a  '65  guar  MAN 
Mexican   International — 

Prior  lien  4%s  1047 MAS 

1st  con  gold  4a  1077 MAS 

Sept  11014  coupon 

Sept  1  1014  coupon  off 

Stamped  guar  op  to  Mar  "07 
Sept  1  1014  coup  off   .    . 
Mexican  North  1st  0a  1030  JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — Bee  Leh  Val 
Mlddletown  A  Union vllle — 

2d  M  adj  inc  0s  1033.. MAN 
Midland  of  N  J— See  Erie 
Midland  Term  5s  1025       .JAD 
Midland  Valley— 68  1043.. AAO 

AdJ  M  Apr  1  '53  Ser  A. .Sept 

MlUen  A  Southw— "SsToss  AAO 
Mil  Lake  8h  A  West — See  Chic 
Mllw  A  No — See  Ch  Mil  A  St  P 
MllwASpart  A  N  W— See  Chic 
Mln  A  Pac — 8ee  M  8t  P  A  8  8  M 
Minn  A  St  L — 1st  7s  1927.  JAD 
lat  consol  gold  5s  1034. .MAN 
1st  refg  gold  4a  1049... MAS 
Ref  A  ext  5s  Feb '02  Ser  A  Q-F 
Des  M  A  Ft  D  let  4s  '35.  JAJ 
Iowa  Cent  let  g  5s  1938.JAD 

1st  A  refg  4a  1951 MAS 

Minn  St  P  A  Sault  Ste  Marie— 
lat  cone  gold  4a  1938...  JAJ 

lat  cons  gold  5s  1938 JAJ 

2d  M  gold  4s  guar  1949.. JAJ 

Coll  trust  0%s  1931 MAS 

1st  ref  6a  1946  Ser  A  JAJ 

Eqtr  7s  1924-1930(yr).. JAD 
M  S  Ste  M  A  Atl  4s  '26  JAJ 
Minn  A  Pac  1st  4a  1936  JAJ  I 
MStPASSMACentTermRy— 
latChTeraf4s'41op'16MAN 
Minneapolis  Term — See  Wis  Ce  nt 
Mississippi  Cent  g  5s  1949.. JAJ 
Miss  River  A  Bonne  Terre — 

1st  s  f  5a  1931  op AAO 

Missouri-Kansas-Tex  RR — 
Priori  58  1962  ser  A..       JAJ 
Prior  14a  1962  ser  B..      .JAJ 
Priori  63  1932  ser  C.       JAJ 

Adj  M  5s  1967  ser  A JAJ 

Mo  Kan  A  Tex  (old  company) — 

1st  gold  43  1990.. JAD 

Gen  M  sf  g  4%s  1936...  JAJ 
N  Y  Tr  Co  ctfs  of  dep  .     . 
Equip  trust  6s  1924-35.JAJ  15  b 
St  Louis  dlv  g  4s  2001..AAOI 
Boonvllle  RR  Bridge — 

lstgguaf  48  1951... MAN  V 
Dal  A  Waco  lat  gu  5a'40  MAN  V 
Kan  C  A  Pac  1st  4a  g  '90  FAA  / 


It.  1 

In* 

06 

70 

N'orllii- 

rn 

M 

88 

40 

55  I  j 

•-'7 

to 

100 

7.". 

77 

'I.') 
SO 
/ 

/  ... 

/      .".I) 

A  N  W 

t  \  W 

102 
M 

22 

15 
25  H 

57 
20 

-7  •.. 
09 

102% 

b      5.80 
96% 


88% 
88  H 
94 

76 

63  4 
944 
49% 

73% 


5.90 


70 
91 
70 
60 


92% 

91 


Mo  Kan  A  E  5s  1942  gu.  AAO  / 
Missouri  Kansas  A  Okla — 

1st  g  gu  5s  May  1  '42  MAN  / 
MKATofT  lat  5a  gu  '42  MAS  / 
Sherman  Shreveport  A  S — 

1st  M  gu  gold  5s  1943. JAD  /  ... 
8  W  Coal  A  Imp  1st  6s  '29  JAJ  / 

Texas  A  Okla— 5s  1943. MAS  /  36 
Mo  Pacific  RR  (new  company) 

1st  A  ref  5s  July  1926.. .FAA  95% 

lat  A  ref  5s  Jan  1965 FAA  80 

1st  A  ref  6s  1949  Ser  D._  FAA  92% 
Mo  Pacific  (old  Co)— 

Gen  M  4s  Mar  1975 MAS  52% 

Equip  6%3   1925-1936. . FAA  b  5.80 

Eq  tr  6s  Jan  15  '24-*35  JAJ15  b  5.90 
3d  73  ext  to  July  1938  at 

4% MAN  80 

CentBrUnPaclst  g  4s'48  JAD  67 

Pac  of  Mo  1st  ex  g  4s '38. FA  A  85% 

2d  ext  5s  gold  1938 JAJ  93 

St  LRE  1st  5s  1938.  .MAN  

Cardelet  Br  lst4%s*38AAO  86 
St  Louis  Iron  Mt  A  Sou — 

Unify  A  Refg  g  4s '29. JAJ  83% 

Gen  con  ry  A  1  g  5s  '31  AAO  94% 

GenConstpdgug53'31AAO  

Riv  A  Gulf  Dlv  43 '33  MAN  75% 

Pine  Bluff  A  W  5s  "23. AAO  98 

VerdVal  IAW  lst5s'26MAS  93% 
Mobile  A  Birm — See  Southern  R  y 
Mobile  A  O — lat  g  6a  1927. JA  D      102 

1st  exten  6s  July  1927.. .Q-J  

Gen  g  4s  1938 MAS  73 

Eq  5s  Nov  '23-Nov  '23  MAN  6  5.75 

Montgom  Div  g  5s  1947.  FAA  90% 

St  Louis  Dlv  6s  1927 JAD  94 

St  LA  C  43  guar  1931.  ..JAJ  89% 
Mo'k  A  Malone—  See  NYCAH 

Monongahela  Sou  5s  1955. AAO  90 
Mont  Cent — See  St  P  M  A  M 

Mont  Wyo  A  So  5s '39...MAL  55 
Morris  A  Essex — See  D  L  A  W 
Nashville  Chattanooga  A  St  L — 

lat  consol  gold  58  1928.. AAO  98 

Eq  tr,4%s  1923-37  (vr).AAO  b  5.40 


S2 

so 


67% 
22% 
15% 
38  % 

21 

93% 


103 
100% 
5.40% 
08 


99 

76% 
63% 
94% 
50 

74% 
•5.50% 

94"" 


96 

80% 

92% 

52% 
5.40% 

5.50% 

82 
72% 

95" 

9l"" 

84% 
95% 

76~~ 

100 


100% 

75 
5.30% 
98 
95% 
90 


65 


99% 
5.20% 


•  Basis.    /  This  price  Includes  accrued  interest,    *  Last  sale.      I  In  London,    n  Nominal.     «  Sale  price. 
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Bonds. 


Bid. 


Atk. 


53 


101 


NashFl.  LAN 

National  Rvs  of  Mexico — 
Prior  lien  g  4  4b  a  f  1957.. JAJ 

Jan    1914  coupon  on / 

July  1914  coupon  on / 

July  1914  coupon  off 

Qen  M  4a  1977 AAO 

April  1914couponon / 

April  1914  coupon  off / 

*  notes  June  1915... JAD  / 
((at  RRof  Mexplg4  4s'26JAJ  . 

Jan    1914  coupon  on 

July  1914  coupon  on / 

Julv  1914  coupon  off / 

lit  cons  g  4s   1951 AAO 

April  1914  coupon  on 

April  1914  coupon  off / 

ajatjl  —e  C  B  A  Q 

No*  Hug  R.R— 8ee  NY  MliH 
NewHavA  No— Set- NYNH  A  H 
N  J  Junction — See  N  Y  Central 
Jer  A  New  York— See  Erie 

New  Lon  Nor  l3t  48  "40 JAJ 

\  Ry  A  C'l— See  El  Paso 
New  Orl  Gt'Nor  1st  5s  '55.  FA  A 
New  » >rl  A  North  E  6a  1915— 
Extended  at  5%  1940.. MAN 
Ref  A  imp  4  48  '52  Ser  A.  JAJ 
New  Orl  Term  1st  48  '53. .JAJ 
New  Orleans  Texas  A  Mexico — 
1st  g  6s  Oct  1925  Ser  A.. JAD 
Non-cum  lnc  5s  Oct  '35  Ser  A.  / 
Newport  A  Cln  Bdge — See  Louis, ville  A 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  D  A  M  Bch— See  Long  I  si 
N  Y  Bay  Ext  RR—  See  Long  Isl 
New  York  Central  RR— 

Conv  deb  6s  1935 MAN 

Con  M  4s  199SSer  A...  FAA 
New  York  Cent  A  Hud  River— 
Ref'gg3  49.Iuly  1  1997..  JAJ 
Deb  g  4s  '34  tax-exempt  MAN 
Deb  4s  1942  tax^xempt..  JAJ 
Ref  A  Imp  4  4a  2013  A. AAO 
Ref  A  Imp    5s    2013  C.AAO 
Eq  tr  7s  '24  '35  (jt)..AA015  6 
Eq  tr6sJan  15 '24  '35.  JAJ  15  b 
NYC  Lines  eq  5s  1923-'37JAD  b 
NYCLlneseq4  4(»P'24.JAJ  b 
NYCLlneseq4  4aQ"25-JAJ  b 
NYC  Lines  eq  4  4s'24-'28JAJ  b 
NYC  RReq  449 '24  '32.  JAJ  b 
Bob  A  Alb  eq  4  Hs'23'27  A  A  O 
L  S  col  tr  g  3  49  1998. . .  FA  A 
M  C  col  tr  g  3  4s  1998. .  FAA 
Beech  Cr  1st  49  g  gu  '36. JAJ 

2d  guar  g  59  1936 JAJ 

ClfBIt  C  Co  1st  g  4s  '40  J  A  J 
Beech  Creek  Ext  3  4s '51  AAO 
Cart  A  Adlr  1st  4s  '81. .JAD 
Gouv  A  Osw  1st  5s  g  '42.  JAD 
Lake  Shore  A  Mien  South — 
Con  g  ref  34s  1997. ..JAD 

Deb  g  48  1928 .MAS 

Gold  4a  1931 MAN 

Clev  Short  L  4  4b '61.  AAO 

K  A  AGrR  1st  5s '38.. JAJ 

Kal  A  W  Plg'n  g  5s  '40. JAJ 

Mahon  C  RR  1st  5s  '34.. JAJ 

Merch  Dlsp  Transp  Co — 

Eq  tr  44s  1924-1926  .JAJ  b 
Michigan  Central — 
68COU  '31  D  A  BCdlv  MAS 

Deb  g  4a  1929 .AAO 

Equip  59  1923-'30(yr)  AAO 'h 
Equip  6s'23  "32  (yr) . . MAS  b 
1st  5s  Kal  A  S  11  1939  MAN 
letmtgeM  Air  L  4s  '40  JAJ1 
lstg4s  JolAN  Ind'57JAJ10 
l8tg3  4sJLASag'51MAS 

let  g  3  4a  1952 MAN 

BayCAHClstM  g3s'S9  JA  D 
BatCASlst  gug3s'89JAD 
DetRTun4  4s'01gu.MAN 
Grand  Rlv  Yal  4s '59.  MAS 
TolCiin  Son  A  I)  4a '56  JAJ 

Moh  A  M»l  4«  1991 MAS 

Consol  K  3  !  fl  2002  . . .  MAS 
N  J  June  1st  4-1  gu  '86  FA  \ 
NYAIIar  1st  g 8 48  2000  MAN 
N  Y  A  Nor  1st  g  \AO 

N  Y  A-  Put  ial  4s  g  l  993  AAO 
Pine  Creek  gu  6s  1932. .JAD 
Pitt-  A  I.  Krie6s  1928. ..JAJ 
fts  Jan  1  1928 ...AAO 


50 


:>o 

101 'i 

7i'.; 

Nasliv 


I 

5.45 
5.45 
5.43 
5.45 

."> .  4 .") 
5.55 

70 

724 

88 

68  % 

80 

94 

744 
93  H 

87 !  \ 

9§" 
C.50 

100 

91  'i 

5.45 
5.50 
70 

864 

65 

87"" 


81K 

1014 


Eqtr64  \A  o  >. 

Pitts  McK  A  Y  (is  '32  JAJ 

2d  6s  guar  1934.. 1AJ 

8t  L*WT  A  Aillron  5s  '90.  JAJ 

2d  gold  6b  1996 AAO 

Weat  Shore  1st  _JA.l 

NYC  A  St   I-  Isl  g  4s  '.'17.  AAO 

2dAlmpr,sA  Is  A  C."81  MAN        '.>77. 

Del)  4s  Muv  1   1981 MAN 

N  V  •  ng  RR  — 

1st  M  4  4s  19 
NY' 

NY  A   II  \  IllirlRlv 

NY'  op.  Mini  A 

N  Y  I)  LA  W 

N  Y  I.  I.  A    \\   <     RR 
N  Y  A   L  Br  it  of  N  J 

N  Y  N'i'w  Haven  A    Hartford  — 
Deb  «•  Jan  IS  '48  com    J  ! 

[ay  l  1957         MAN 
Deb 4s July  1  '.r>.r>non  CO 

Oil  conv  MA  N 
Deb  4fl  1647  non  conv  MAS 
Deb  34s  Mar   1947  MAS 

Deb  3  4b  1954  non  conv  AAO 
Deb  JAJ 

Franc  d<  I 
Dollar  del,.  .... 


104 

75 

89 
87 

.-...TV, 

5.40  $ 

5.2595 

72 

74  H 
91 


83 


76 
92 


100 
5.5095 


924 
5. 25  9J 

88"" 
79"" 


81 


Bonds. 


Bid. 


N  Y  N  H  A  Hartford  iC.ncludcd) 

Bos  A  NYAI.  1st  4s  g'55  FAA 

Cent  New  Bog  4s  1981.. JAJ 

Dutchess  Co  4  4s '40  JAD 

Danb  A  Norwalk  4s  '55.  JAD 

Gen  58  Apr  1  1925... AAO 

Harl  R  A  Portch  4s  '54  MAN 

Housatonlc con  5s  1937.MAN 

Naugatuck   1st  4s  '54.. MAN 

Eng  cons  4s  '45  gu.JAJ 

Console  5a  Julv  1  '45..  JAJ 

NYANE  Bos  Ter  4s'39AAO 

N  HavA  North  4s  '56gu  JAD 

N  Y  Prov  A  Bos  4s '4 2      AAO 

N  Y  Westchester  A  Boa  Rv— 

1st  M  g  44a  1946  gu.   JAJ 

Prov  Sec  deb  4s  1957  gu  MA  N 

ProvTer  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

York  Ontario  A  Western — 

Ref  1st  g  43  June  1992. .MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4  4s  Sept  '23-Mar  '28  MAS 
NY  Phlla  A  Nor—  1st  g  4s'39JA.l 
Income  4sJan  1  1939. ..MAN 
Stock  trust  ctfa  4s  1938.. JAD 
N  Y  Prov  A  Post— See  N  Y  N 
N  Y  A-  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bost— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s '61  op '15. .FA A 

Norf  A  Sou  1st  5s  1941  ..MAN 

1st  gen  g  59  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  '43.  MAS 

Ral  A  Southp  con  5s  '65.  JAD 

Suffolk  A  Car  con  5s  '52.  .J  A  J 

Norfolk  Ter  1st  gu  4s  '61. MA  N 

Norf  A  West  gen  6s  1931 . .  MA  N 

ImpAextens6sl934 FAA 

New  River  1st  68  1932.. AAO 

NAW  Ry  1st  cons  4s'96.AAO 

Dlv  1st  lien  A  gen  g  4s  Julv  1 

1944  opt  Jan  1  1929. . .  JA  J 

Conv  deb  44s  1938 MAS 

Conv    6%    Sept    1929. ..MA 
N  A  W  Pocahontas  4s  '4 1  J  A  D 

Eq  tr  44s  1923-'32 MAN 

Scioto  ValANE  lst4s'89MAN 
North  A  South  Caro— See  Caro 
N'east  of  S  C— See  Atl  C  L  of  SC 
Northern  Cal  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4  4a  E  1925.  AAO 
Mort  bds  5s  1926  Ser  A.  _  JAJ 
Mort  bonds  5s  1926  Ser  B  JAJ 
Northern  Ohio— See  LEA  West 
Northern  Pacific — 

Prlo  lien  g  4b  Jan  1997..Q-J 

Gen  lien  g  3s  Jan  2047.. Q-F 

Ref  A  Imp  4  4a2047  Ser  A  JAJ 

Ref  A  Imp  6s  2047  Ser  B.JAJ 

Ref  A  Imp  5s  2047  Ser  C  JAJ 

Ref  A  Imp  5s  2047  Ser  D.JAJ 

Eq  tr  7s  1923-30  (yr) .  MA  N  1 5 

St  P  A  D  Dlvg  4s  1996..JAD 

Wash  Cent  4s  Mar  1948. Q-M 

St  Paul  A  Dul  1st  5s '31. FA  A 

1st  consol  g  4s   1968. JAD 

Dul  Union  Dep  5s  '30. AAO 

No  Pac  Ter  Co— 1st  6s  '33. JAJ 

North  Ry  of  Cal — See  Sou  Pac 

North  Pac  Coat — See  No  Shore 

North  Pennsylvania — 

1st  M  4s  extended  1936. MAN 

Gen  g  3  3-10s  1953 JAJ 

Northw  Term  g  5s  1926  gu.J  A  J 
Norwich  A  Wor — 4s  1927.  MAS 
Ogd'buAL  Cham — See  Rutland 
Ohio  Connecting — See  Pennsvlv 
Ohio  I  A  W— See  C  C  C  A  St  I. 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

48  Dec  1925 JAD 

4s  Jan  1938 JAJ 

34s  July   1    1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  4a  '61  opt  JAJ 
Ore  KR  A  Nav  cons  tsti.JAl) 
Oregon  Short  Line — See  On 
Pacific  ( 'oast  Co— See  Mlsc  Bds 
I'aducah  A  Illinois — 

1st  Bf  4  4a  1955  gu JAJ 

Pan  American  1st  5s '34  op   JAJ 
Mediterranean  RR 

1958 1AA15 

Pauliata  R 

1st  A  r.-f  7s  '  12  ser  A  ..MA  Si:. 

.  lvanla  RR — 
Con  M  4s  gold  1948... MAN 
do      is    gold     194  8...  MAN 
do      4s    gold     19  IS    sterling 

stamped    dollar    bonds 

do     4  4s  g   1960 1  A  A 

Cen  g  4  4j  1965.. JA  I) 

Qen  g  5s  Dec   I  JAD 

in  year  gold  7s  Apr  1*80  aao 

-  Feb  1   1930.  .  FAA 
M  S_4I  g  £  194 

1  <l  tr  lis  J 1111  1.5  '24  '3.r.    JAJ  16 

1938   MAS 

Aleg  Yal  gen  Is  1912    .       MAS 
Bait  Che, A  \t  1st  g  5s'34  MAS 

Belvtdere  Del  gu  4s  1927  fa  a 

1st  g  gu  34s  1943         JAJ 

Cln  Leh  A  Nor  4s  1942    MA  N 

ClevA  Marietta.  4  4a'35  MAN 


A»k. 


77 

18 

70 

80 

60 

88*4 

50 
65" 

34  ii 

A    Hud 

61J4 

6       6% 
88 

7."  . 

HA  ll.i 
A  Hud 
ong    Isl 

H  A   H 


624 
80 

754 
SO 

77 

108 
107 
894 

88 
98 

107 

85  4 
•>     5.35 

Atl  k 


Bonds. 


Bid. 


97 
98  H 


594 

1064 
92 

5.45 
744 

108M 


89 

23 

aniaRR 


98 

78 
B0 


79 

Mi'. 


71 
95 


100 

ins 

88 

17 


90 


89 

82" 
rtf 

River 
and 


G2> 

77 

85 
80 


Sfi 


85 

107 

934 
79" 


110 


92 

7.". 


BO 

s7 


91 

40 


984 


98 

on 
leu1, 

10s 

1084 

s  \ 

51 


Pennsylvania  RR  (Concluded) — 
Cleveland  A  Pittsburgh — 
SerA4  4sgengtd  1942. JAJ 
SerB4  4sgengtd  1942  AAO 

Intredto34% 7714 

Ser  C  3  4a  gen  gta  '48M  A  N 
O3  4ageugtd'50 
DRlvRRABgug4s'36  i 
Erie  A  Pittsburgh- 
Gen  gu  g  3  4a  Ser  B'40.  JA  J 

Series  C  1940 .  JAJ 

Gr  R  A  Ind  Ext  44b  '41. JAJ 

2d  481936 AAO 

Muskegon  Dlv  g  5a'26.  JA  J 
Holldaysb   Bedford  A   Cumb 
lat  M  g  4a  1951  guar.. JAJ 
Ohio  Connect 'g  4s  1943.  MAS 
Pennsylvania  Company — 
Gu  g  4a  1931  op  1921.  AAO 
Gu  trctfs  g  4a  1952.. MAN 
Gutrctfsg  34a  1937. MAS 
Gu  trctfs  g  3  4s  1941    FAA 
Gu  trctfs  g  3  4s  194: 
Gu  trctfs  g  3  4b  1944  JAD 
Ph  Bait  A  \\  ash  4s    43   MA  N 
Pitts  Cln  Chic  A  St  Louis- 
Con  g  gu  4  4s  Ser  A'40AAO 
do                 B  1942,-AAO 
do         SerC  1942. .MAN 
do         Ser  I  1963...  FA  A 
do     44s  Ser  J  '64.  f.' 
do     4s  Ser  D  1945. MAN 
do     4a  Ser  F  1953.  .JAD 
do     4a  SerG  1957. MAN 
do     4s  Ser  H   1960. FAA 
do     34s  Ser  E  '49. FAA 
Gen  M                              JAD 
LA  Pitts  1st  5s  g'32AAO 
Pitta  Ya  A  Char  gu  4s'43MA  N 
Pitts  Young  A  Ash5s'27.  MAN 
1st  gen  4s  Ser  A  1948. JAD 
Sodus  Bay  A  Sou  g  5a'24.JAJ 
Sun  A  Lew  1st  g  4s  1936. JAJ 
Tol  Wahl  Yallev  A  Ohio— 
lstggu4  49'31  Ser  A. JAJ 
1st  ggu  4 '^s '33  Ser  B.JAJ 
latggu  4s '42  SerC. .MAS 
Penn  A  NY  Canal — See  Leh  Yal 
Pennsylvania  A  Northwestern — 
General  5s  Jan  1  1930         JAJ 
Clearfield  A  Jeff  1st  6s'27.JAJ 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term — See  Ch  R  I  A  Pac 
Pere  Marquette  (New  Co) — 
1st  g  5s  Julv  '56  Ser  A. ..JAJ 
1st  g  4s  July  '56  Ser  B. .  .JAJ 
Eq_tr6sJan  15  *24-,35.JAJ  15 
LEA  Det  Rlv  44s  '32.  FA  A 
Perkiomenl8t5s'18  ext  to'38Q-J 
2d  5s  1918  ext  to  1938... Q-J 
Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4a  1951  .MA  N 
Phlla  Bait  A  Wash— See  Pennsyl 
Phlla  Harrisburg  A  Pittsburgh — 
1st  mtgegold  5s  1925. ..AAO 
Phlla  Newt  A  N  Y  3s  1942.  AAO 
Phlla  A  Read— See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  g  4b  1926 JAJ 

Debenture  g  4s  1932 AAO 

Philippine  Railway— 

1st j>  4s  1937  a  f  opt  gu..JAJ 
Pine  Bl  A  W— See  St  L  I  M  t 
Pine  Creek— Sfs?  N  Y  Cent  A  llu 
Pittsb  Bessemer  A  Lake  Erie — 
PSA  LE  1st  g  5s  1940.. AAO 
Cons  lstg5sJulv  1  '43  JAJ 
P  B  A  L  E  con  g  5s  1947.  JAJ 
Pitts  Char  A  Youghlogheny — 

Gen  mtge  gtd  4s  1932.. AAO 
Pitts  Cln  Chic  A  StL — See  Penn 
Pitts  A  Lake  Erie— SeeNY  1 
Pitts  McK  A  Yough— SeeN 
Pitts  ShawAN— 1st  g  5s'49  FAA  . 

Gold  4s  Feb  1  1952 FA  \ 

<$%  receivers'  ctfs  1918..MAAI 
Pittsburgh  A  Shawmut — 

1st  sfg  5b  1959  opt JAD 

PlttsShenA  LE— SoePBessA 
Pittsb  Term  RR  A  Coal— 
1st  g  guar  if  I  JAJ 

ISldeBelt  1st  g  ;>s'37MAS 
Pitts  Vs  A  Chaa  See  Penn  RR 
Pitts  A   We-  -,    1 

Pittsb  Youngs  A  Ash — See  Penn  H 
Portl  iburg — 


Ask. 


B4    . 

84 

82  4 
89 


94 
924 

91  I 
964 
99  4 

99 
85 
99 
B7M 

94  I 
94 

8 

101 
Chic  A 


93" 
85M 


B9  : . 


91 

95 


L 


vania 


B7 


80 

101 


RR 


97 

ss 


d  Ri. 

100 


RR 
A  Hud 


River 
15 

40 

7o 


M 


1st  M   t  a        M.vN 

Port  A  R  lulls  —  1  si  g  4s'2fl.  M  A  N 

Debenture  4s  Aug  1927  fa  a 

Portl  (Me)  Term  gu  48  '61. JAJ 

Guar  5s  1961 IA  J 

Port  Reading— 1st  guAs'41  JAJ 
Ports  Qt  F  A  Con — SeeBoeAMe 
Potomac  Vol — 1st  gu  5s  g'ti  jaj 

Princeton  A   North  I  hie 

Prov  Sec  Co—  -  N  H  A  11 

Providence  Term      SeeNY  Ml  A    H 
Prov  A  Wore— 1st  4s  1917    AAO 
Raleigh  A  Augti  Seaboard 

Ral  A  5ee  Norf  Sou 

\lr  L 
Hal  A  Southp  '>uth 

Igh  A  Sfl  fc(  Milo 

Harltau  River  1st  g  ,r>s  '39  JAJ 
Reading  Companv — 

Qen  gold  4s  Jan   1    1997      JAJ 

Interchangeable  ctfs  dep 

:     JAJ 
•  .1    .1  t  J 
.ler  Cent  g  4s  'M  op  '06.  AA  <  > 
Atlantic  City  gu  4s  1951    JAJ 
1st  M  gold  54s  1929.  MAN- 
WAN  A  trctfs  4s  red  105. Q  If 


.  c. 


\v 


70 


7n 


Line 


I  Baals.     /  This  price  Includes  accrued  Interest.     •  Last  sale.      I  In  London,     n  Nominal,     s  Sale  price.      I  Tax  exempt. 


Al  .;..  L923. 


RAILROAD  BONDH 
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NOTICE. —  All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds. 


Bid. 


Ry 


M 


-.17 


Gr&nde 
Grande 

96 !  i 

Pac 

76 !  i 

67" 

6     6.50 

65 
93 
60 

69 


N  W 

Misc  C 


66% 

81 

99  5^ 

90H 

73% 

63  H 

5.85 


Reading   Company    [Conelu 

PhllaA  R— 3d  5s  g  1 933.  AAO  100 % 
Imp  M  ext  g  4s  1 ;) 4 7 .  _AAO  86 
sext  gold  18  1937  MAS  86 
Term  Ba  g  gu  May  l  '  1 1  Q  P  loo 
Del  RTerpmg  5s  '  i'M,(  N  98 
P  moii  g  5m  1942  JAJ  '.17 
Wllni  A  No  1st  6a  '37  .IAD       98 

Gang  5a  Aug  i  1983  Q  !•' 

PhllaA  Read  Coal  A  Iron — 

Col  s  f  g  4s  eXt'83  gU  FA  A 

Reus  A  Saratoga — Bee  l>«'l  4   II 

Rli'lnn  A   Danv — See  Southern 

Rich  Fredericksb  A  Potomac — 

Cona  mtge  4  %s  1940 AAO 

Equip  t>s  Jim  16'38  '86  J  A.I  15 
Rich  A  Mecklenburg — SeeSo  15  y 
Rich  A  Peters — See  Atl  Coast  L 
Richmond  Terminal  Ry — 

1st  guar  5s  1952... JAJ 

Richmond-Washington  Co — 

Col  tr  g  gu  43  1943  opt    .JAD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Hlo 
Rio  Grande  West — See  Denv  A 
Rock  Ial-FriscoTerm— 5s'37JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A 
Rock  Isl  A  Peoria— See  C  RI  AP 
Rutland— Con  4  %s  1941 . . .  J  A  J 
Benn  A  Rut  4%s  g  '27. MAN 
OgdALCh  1st  g  gu  4s  '48.JAJ 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Eq  tr  4%s  1924  27  (yr)  MAN 
8t  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51. JAJ 
St  Clair  Term  1st  5s  1932. .  FA  A 
St  Johns  A  L  Cham — 5s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4s  1947.  JAJ 
St  Lawr  A  Adlr— See  N  Y  Cent 
St  Louis  Al  A  T  H— See  111  Cent 
8t  Louis  Br — See  Terra  RR  Assn 
St  L  A  Cairo — See  Mobile  A  O 
8t  L  Iron  MtASou — See  MoPac 
8t  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  A  P  5s  1955 — See 
St  L  South — See  Illinois  Central 
St  Louis-San  Fr  (reorganized) 
Prlorllen4s  1950Ser  A..JAJ 
Prior  lien  5s  1950  Ser  B..JAJ 
Prior  lien  6s  1928  Ser  C..JAJ 
Prior  Hen  5%s  '42  Ser  D.  JAJ 
Cum  adj  6s  July  1955. --AAO 
Income  mtge  6s  July  I960  Oct 
Eq  tr  6s  Jan  15  '24-'34.JAJ15 
8t  Louis  A  San  Francisco — 

Gen  mtge  gold  6s  1931.  .JAJ  102% 
Gen  mtge  gold  5s  1931  ..JAJ  97 % 
Con  mtge  4s  July  1996.. .JAJ  82% 
Sou  West  Div  g  5s  1947. AAO  8534 
8t  Louis  Southwestern — 

1st  g  4s  1989  certlfs MAN        75 

2d  g  lnc  4s  Nov  '89  cert .  .JAJ        66 % 

1st  consol  g  4s  1932 JAD        74% 

1st  term  A  unlf  5s  1952. .JAJ        74 

Eq  5s  Ser  E  1924 .AAO  b     5.65 

Eq  tr  5  %s  1924-1938 \b     5.75 

Cent  Ark  A  Ea  1st  5s'40opJAJ        7914 
Grays  Pt  Term  g  5s '47. .JAD        83 
Shrev  BdgATer  5s '  55  gu  FA  A       so 
StephenvNASTex5s'40op  JAJ        79 
8t  Paul  Bridge  A  Terminal  Ry— 

1st  M  6s  1929 JAJ        98 

8t  Paul  A  Duluth — See  Nor  Pac 
St  Paul  East  GrTrunk — SeeChlc  A  N  W 
St  Paul  A  K  C  Short  L — See  Ch   r  1  & 
St  Paul  Minn  A  Manitoba — 

1st  g  4s  1933 JAJ        91% 

1st  consol  g  6s  1933 JAJ      104% 

1st  cons  red  to  4  %sg  '33.JAJ        95% 

Montana  ext  1st  4s '37.  .JAD        

Pacific  Ext  1st  4s  £  1940.JAJ        83 
Eastern  Ry  of  Minnesota — 

Nor  div  1st  g  4s  1948.  AAO        84 
Mont  Cen  1st  gd  6s  '37-.JAJ      10SK 
lstguargold5sl937..-JAJ        98% 
WilASFlst5sgl938-.JAD        99 
PAN  Pac — See  No  Pac 
v  Paul  Union  Depot  Co  5%% 
guar  notes  Dec  15  '23.JAD15 
Salt  Lake  City  Un  Dep  A  RR— 

lit   M  5s  1938 MAN        85 

San  Ant  A  Aran  Pass — SeeSoPac 
dan  Ft  A  S  Jo  Val— See  ATASFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph— See  Atcb  Top  & 
Bault  Ste  Marie  Bridge — 

1st  M  s  fg  5s  July  1  1937.JAJ        S2% 
Sat  FlaAW— See  Atl  Coast  Line 
BavAStates— 1st  g  gu  5s  '53  JAJ        40 
Schenectadv  A  Duaneeburg — 

1st  guar  6s  1934 MAS      100 

8chuvlkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E — See  Nor  A  W 
SeabAirL — 1st  g  4s  1950- -AAO        53% 

Stamped 53% 

Adjust  M  5s  Oct  1  1949-FAA  /    26)4 

Ref  g  4s  1959  opt AAO|       4114 

1st  A  con  6s  1945  Ser  A.MASj       63 
7%gnotesSepl5'23-MAS15l 
Equip  trust  6s  1923-27. .JAD  6     6.30'. 
Eq  tr  6s  (s.  a.)  1924  '37.FAA  h     6.30, 
Atlanta-Birmingham  Divis — 

1st  g  4s  May  1  1933.. MAS       67% 
Car  Cent  1st  ggu  4s '49.  .JAJ        65 
Florida  Cent  A  Peninsula — 

1st  lg  ext  5s  gold  1930. JAJ        94% 

1st  con  5s  gold  1943...JAJ        93)4 

SoBoundlstg5s'41-.AAO       S7 

Georgia  A  Ala  5s  Oct  '45. JAJ        82 

GaAAla  Term  1st  g  5s'48  JAD        83 

GaCar  AN— 1st  5sg'29.JAJ        90 


87 
B8% 

100 

l66 
[00 


5.60% 


100 


ande 

'.17 


69 

71 


70 
74 


Bonds. 


te  A    S 

Mi's 

b     5.40 

b     5 .  1 


Pac 


92 

80 


96 


Seaboard  Air  Una  {Com 

RaTnAAug'ata  -lst6a'26Ja  I 
Ral'hAQast'n— 1st  6ag'47JAJ       87 
SeabA  Roanoke  \J       90 '4 

Seacoaal  Hi;  ol  N  .1  5a  '48  AA<> 
Seattle  Term  <is  1933  1980  90 

Sebaal  A  Mooaeb  1st  5a '38  MAS 
Sbamokln  Sunb'y  A  Lewlab'g 

,  g  July  1"  1935  JAJ      100 

Bhermao  Shrev  A  sou —See  Mo  K 

Slirev  BrdfA  Tor  —  See  St  I.oul  B  South 
Sierra  Rv  of  ("al  — 

1st  s  f-0s  g  Apr  13  '87    AA012 

Sioux  c  A  Pac     See  Chic  A  N  w 

Bodua  Hay  A  Sou — Bee  Penn  H  It 

Somereel  Hv  Isl  A  ref4a'65JAJ 

1st  A  ref  Is  1950  

Bo  (  .iro  A  (la      See  South  Ry 
South  BOUnd  -  -See  Seaboard  A  L 

Sou  Indiana—  Bee  Co  Terre  llau 
Southern  Pacific  Co — 
Coll  tr4s(C  IM  Aug  1  '49  JA  I) 
Convg4aJ*ne  l'39op'14  mas 

Conv  g  5s  1934 .JAD 

Eq  4 Ha  1923 MAS 

Equip  7s  1934-1935..  JAD 
Pacific  Fruit  Express  equip  7s 
Junel  1925-1935  (y'ly)  JAD 
Au.st  A  N'or  1st  5s  g  '41.. JAJ 
Central  Pacific — 

1st  refdg  ts  g  g'd  '49-FAA 
1st  ggu  4S  Oct  1  1954.  AAO 
M  3%sgg'dAug  1 '29  .IAD 
nt  European  loan  4s  '46  MAS 
Galveston  Harrisb  A  San  An — I 
Mex  A  P  Div  1st  5s  '31  MAN 

2d  M  5s  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

lstg  5s  N'ov  1  1924    .MAN 

Houston  Bast  A  West  Texas — 

1st  Sag  May  1  1933. .MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  lg  5s  1937 TAJ 

WacoA  N  W  Div  6sg'30MA  N 

03. p. 44       North  Cal  Ry  g  5s  1929. JAD 

NoRyofCal5sggul938AAO 

Oregon  A  Cal  1st  5s  1927. JAJ 

67  S  A  A  Ar  Pass  ggu  4s  "43.  JAJ 
81  %       San  Fran  Term  1st  4s '50  AAO 

100  So  Pacific  Br  6s  1937.. .AAO 

91 '  2      Southern  Pacific  RR  Cal— 

1st  con  g  5s  gu  1937. .MAN 

04  1st  ref  g4s  1955  op  *10.  JAJ 

5.50%       So  Pac  Coast  1st  g  4s '37.JAJ 

Texas  A  N  O— 
103  Consol  gold  5s  1943... JAJ 

98)4  Dallas  Div  1st  g  4s  '30  FAA 

Southern  Railway — 

1st  consol  gold  5s  1994.. JAJ 

Develop  A  gen  M  g  4s  '56AAO 

75%       Dev  A  gen  6)49  1956 AAO 

68  Eq  tr  6s  Jan  15  '24-'35.JAJ15 
76  Eq  tr  5s  1923-24  (s-a)..AAO 
75  Eq4%s  Nov  15*23-26MAN15 

5.35%      E  Term  reorg  lien  5s  1938  MAS 

5.45%       1st  Mem  div  g  5s  1996. .  .JAJ 

80%       St  Louis  Div  lstg  4s  1951  JAJ 

Aiken  Br  1st  g  4s  1998. .  .JAJ 

Atlanta  A  Charlotte  Air  Line 

81  1st  M  4)4s  1944  ser  A.JAJ 

lat  M  5s  1944  ser  B JAJ 

100  Atl  A  Danville  1st  4s  '48. JAJ 

2dg4s  1948 JAJ 

Atl  A  Yad  1st  gu  g  4s  '49.  AAO 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Divg5s'30.TAJ 
93%  Consol  lstg  5s  1956. .MAN 

Ga  Mid  1st  g  3s  1946 AAO 

96%       KnoxvAOlstg6sl925..JAJ 

91  L  A  N  So  joint  g  4s — See  LAN 

Mob  A  Birm  pr  lien  5s  '45  J  A  J 

Small 

Gen  M  g  4s  1945 JAJ 

110  Small _. 

100  Mobile  A  O  col  tr  4s  '38  MAS 

99)4       RichADandeb5sstpd'27AAO 

Richmond  A  Mecklenburg — 

1st  g  4s  Nov  1  1948.  .MA  N 

So  Caro  A  Ga  1st  5%s'29MAN 

Va  Mid  Series  E  5s  '26.. MAS 

90  Series  F  58  1931 MAS 

Gen'l5sl936 MAN 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 AAO 

S  Fe  Wash  O  A  W  1st  gu  4s'  24  FA  A 

SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — SeeAshvASpar 
Spokane  Falls  A  Northern — 

1st  6sg  1939 JAJ 

Spokane  International — 

1st  g  5s  1955 JAJ 

State  L  A  Sulliv  4)4s  1929  JAJ 
Staten  Isld  Ry — See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L   S  W 
27     I  Suff  A  Carolina — See  Norf  A  So 
41  %  Sunburv  Hazleton  A  W-B— 

63%       1st  5s  May  1  1928 MAN 

2d  mtge  lnc  6s  '38  coup.  MAN 
5.75%  Sunbury  A  Lew — See  Penn  RR 
5.75%  Superior  Short  Line — See  Ch  St    P  M  A 
Tampa  A  Jacksonville — 
68  1st  M  5s  1949  ctf  dep.. AAO  5 

72%  Tampa  North  1st  5s  '36  op. JAJ        32 
Term  RR  Assn  (St  Louis) — 

1st  gold  4  )4s  1939 AAO        90% 

96  1st  consol  gold  5s  1944.. FA A|         5% 

90  Gen  ref  sf  g  4s '53  op '10.  JAJ  8% 

84  St  L  Br  1st  g  7s  1929 AAO      105  '.; 

89  StLMerBdgeT— 5s'30AAO 

Mer  Bdge  6s '29  op '09  FAA      J  90 
Terre  Haute  A  Ind  5s  1925.JAJ 
Terre  Haute  A  Peoria — 

lat  con  g  5s  Sept  1 '42.. MAS        70 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla— See  M  K  A  T 


100 


103 

western 


70 

75 


I. 

100 

5 .30% 


Ml  'l 

90%j 

'is'  ; 
99  % 


87) 


97)4 
95 

■is'.; 
70)2 

90)4 
85% 

88 


95 

00 

101  % 

1     5.85 

)     5.65 

>     5.65 

90% 

78  % 
60 

91% 

96 

73% 

76% 
72 
98% 
97% 
61% 
100% 

92% 

n" 

75 

97% 

67> , 

98% 

98% 

96 

96 

92 

77% 

Pacific 


93 
60 


Bonds. 


Alk. 
88 


27 


98 
97 


S8h 

71% 
81N 


89% 


95% 

67% 

101% 

5.50% 

5.30% 

5.30% 

93% 

95 

70" 

93 

96^ 

76 

68 

80 

76 

99 

99 

62 


71 
76% 

98% 

68V«i 

99 

98% 


94'; 
79 


80 

92 
103 

South 

b  1:11  A 
101 

91% 

89 
98% 

94%! 

93 
90 
78 

acific 
Hudson 

84 
84 


B4H 


104 


95 

si" 


Omaha 

20 
40 

94% 

99 
79J 

107 
99 

101 


80 


Texas  A  P*                1000  J-'  D 

2d  Inog  6a  Dee  2000  M   - 

Lou  Div  1st  5a  1931  J  a. I 

Weatberford  Ml          •  lortta 

1st  guar  f  5s  1980  I  A  A 

Toledo  Cm  Sou  A  D 
Toledo  A  Ohio  Central- 
ist  Ba  K  1935  JAJ 
•   Div   1st  5s  (;   1 

Gen  gold  ja  d 

K<l  tr4'4«  1924  JAJ*      5.70 

Kami  A  Mich  Isl  l<  1990  AA 
2d  mtge  gold  5s  L927    JA  J 

Eq  I  '..s.l;,ir2l  .lulv'24    JAJ  b 

Eq  tr  Ba  19  1 1 

Kanawha  A  W  Va  J 

Bt  Mary's  Div  4a  g  1951   FAA       70 
Toledo  Peoria  A  Wi 

1st  g 4a July  1  H.117        ..JAJ 

Toledo  St  Louis  A   Western— 
Pr  lien  g.3%s  Julv 
1st  gold  4s  Apr  1   1950    .    A.'  1  1 

Coll  tr  g  4a  Bar  A  1917   .FAA 

I'nlon  Trust  certlf  dep 
Tol  Term  1st  4 'is '57 -11      MAN 
Tol  Walh  Val  AO  ID: 

Toronto  Hamilton  A  BuffaL 

lstg  4s  June  1  1946  J  A  D 

Troy  A  Boston  -See  I'ltchburg. 
Ulster  A  Del  con  5a  1938     JA  D 

1st  ref  g  4s  1952 AAO 

Union  Pacific- 
ist Ry  A  1  gr  4s  g  1947.. JAJ 

Conv  4s  1927 JAJ 

1st  A  ref  4s  June  2008   ..MAS 

10-year  6s  July  1928 IA-J 

Eq  tr  5s  1927-v37(vr)...MAS 
Equintr  7s  1924-35  (yr).  JAD 
Pacific  Fruit  Express  eq- 
Ore  RR  A  Nav  -See  Ore-Was 
Oregon  Short  Line^ — 

1st  consol  5s  g  1946 ...JAJ 
1st  cons  guar  5s  1946. .JAJ 
Ref  g  gu  4s  '29  op  '07. JAD 
Utah  A  Northern — 

1st  7s'08ext  at4%to'33.JAJ 

Consol  gold  5s  1926 TAJ 

Union  Terminal  Co  (Dallas)— 

1st  g  5s  1942  op  1922... AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1929 MAS 

General  gold  4s  1944 MAS 

Gen  lstg3%sMar  1  '51. MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  Clint  A  Blng— See  Del  A 
Vandalia  RR — 

Cong  4s  1955  Series  A.. FAA 

Series  B  1957 MAN 

Vera  Cruz  A  Pacific  RR — 

1st  g  4%s  1934  opt JAJ 

July  1914  coupon  on 

July  1914  coupon  off 

Verdig  Val  Ind  A  W— See  Mo  P 
Vermont  Val  1st  4%s '40..AAO 
Vicksburg  Shreve  A  Pacific — 
Pr  lien  6s  '15  ext  5%  '40. MA  N 

Gen  5s  May  1  1941 MAN 

Virginia  Midland — See  Sou  Ry. 
Va  A  Southwest — See  Southern 
Virginian  Railway — 

1st  M  g  5s  1962  opt MAN 

Eq  6sAOct23  Apr'30(s-a)AAO 
Wabash— 1st  gold  5s  1939.  MAN 

2d  gold  5s  1939 FAA 

Deb  mtge  6s  Ser  B  1939.  .JAJ 
1st  lien  term  g  4s  1954...  JAJ 
Eqtr  6s  1924-35  (year)  .JAJ  15 
Det  A  Chic  ext  1st  g  5s'4lJAJ 
DesM  div  lstg  4s  1939.  .JAJ 
Toledo  A  Chic  4s  g  1941-MAS 
Omaha  Div  lst3%sg'41  AAO 
Waco  A  N  W — See  Houston  A 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  Rlv  4s  1935.JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Rv 
Wash  Term  Co—  3  %s  1945.  FA  A        7J 

1st  gold  4s  1945  guar FAA 

Weatherford  Min  Wells  A  N — Se  e  Tex  4 
West  Jersey  A  Sea  Shore^ — 

Consol  gold  4s  1936 JAJ 

Cons  3 %sg  Ser  B  1936.. JAJ        81 
West  Maryland  43  1952. ..AAO 

5%  gold  notes  1915  op JAJ        

Bait  A  Harris  g  5s  1936. MAN        S5 
1st  M  West  Ext  g5s'38MAN        87% 
WestN  Y  A  Penn  5s  1937. .JAJ        96 
Geii  mtge  gold  4s  1943. .AAO        75 
Income  g  5s  Apr  1943. .Nov  1  /    35 
Western  Pacific  RR  Corp — 
1st  M  5s  Mar  1  1946. .-MAS 
1st  M  6s  1946  Series  B..MAS,       90% 
Western  Pa — 1st  g  4s  1928. JAD        93%; 
West  Ry  of  Ala— 4%s  1918  ext 

at  6%  to  Oct  1  1928 AAO        ' 

West  Shore— See  NYC   A   H    RR  Co 
West  Side  Belt — See  Pitts  Term 
West  Va  A  Pittsb — See  B  A  O 
Wheeling  A  Lake  Erie  RR— 
1st  consol  gold  4s  1949.  .MAS 
Ref  M  4  %s  Ser  A  1966- .MAS 
Eq_tr53  1924-27  (year).. AAO  6 
L  Erie  Div  1st  g  5s  1926-AAO 
Wheeling  Div  1st  g  5s  '28.JA  J 
Exten  A  impt  g  5s  1930. .FAA 

Wheeling  Term  4s  1940 FAA 

Wichita  Falls  A  Northwestern — 

1st  5b  Jan  1939 JAJ  / 

1st  A  ref  g  5s  1940  op.  .  .   JAJ  / 
Wichita  Union  Terminal  Rv— 

1st  ggu  4%s  1941  opt. .MAN 
WUkes-B  A  East— See  NYSAW 
Willlamsport  A  N  Branch  RR— 

1st  ref  gold  4  %s  1931 JAJ/     75  Sf/ 

WilmarAS Falls — See  StPMAM  , 
Wil  A  Nor— See  Phlla  A  Read'g 
Wil  A  Welson — See  Atl  Coast  L 


26% 


75 

94 

88 

Ry 
94 

b     5.75 

94  1  ■; 

85 
/    .... 

65 
b     6.20 

93%; 

67     ! 

71% 


98 
90 


95 

A0% 
95% 

85% 


100% 

61", 

utral 




84% 

00 

95"" 

98% 
77 


94 
95 


63 

49% 

6.00 

5.75% 

99 

93% 



95 

87 

99 

6S 



86 


b  Basis.     /  This  price  Includes  accrued  Interest.     1  Last  sale.     I  In  London,     m  Dollars  per  500  francs  or  £20.     •  Nominal.     »  Sale  price. 
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RAILROAD  STOCKS -PUBLIC  UTILITY  BONDS 


[Vol.  117. 


NOTICE. — All  bond  price*  ars  "and  Interest"  except  where  marked  "f  and  In 


and  defaulted  bonda. 


Bonds  and   Stocks. 


Bid. 


U 


Winston-Salem  Southbound — 

1st  gold  guar  4s  1960 JAJ 

Wise  Geo  Ry— 1st  M  g  4s'49JA J 

1st  A  ref  44  1959 AAO 

Marshfleld  A  South  East  Dlv 
pur mon  1st  g  4s  1951. MAN 

Sup  A  Dul  Dlv  48  1936..  MAN 

Mlnneap  Term  3  4s'50op  JAJ 
Wat>'ashARoch — lsJan'30.JAJ 

4*  Oct  1  1934 AAO 

Voaemlte  Val  s  f  g  5s  1936.  .JAJ 

RAILROAD  STOCKS.      Par 
Ala  Great  Southern  com 60 

Preferred 50  d 

Alabama  A  Vlcksburg 100 

Albany  A  Susquehanna  (ru.)lOO 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atcb  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Bins  A  Atlantic. ..100 
AUan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Conn.  60 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr . . 
Augusta  A  Savannah  (guar) .  100 
Bait  A  Ohio— Common 100 

Preferred 100 

Bangor  A  Aroostook  pref...  100 
Beech  Creek  (guar  N  Y  CL .  50 
Boston  A  Alb  (guar  N  Y  C).100 
Boston  A  Maine 100 

Voting  trust  certificates 

Preferred 100 

Voting  trust  certificates 

1st  pref  A 100 

Voting  trust  certificate 

1st  pref  B 100 

Voting  trust  certificates 

1st  pref  C 100 

1st  bref  D. 100 

Voting  trust  certificates 

Boet  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..l00l 
Brunswick  Ter  A  Rv  Sec  Co.  100. 
Buffalo  Roch  A  Pittsburgh..  100| 

Preferred 100i 

Buff  A  Susq  RR  Corp  t  t  C100> 

Preferred  ▼  t  c. _100l 

Camden  A  Burl  Co  (guar)..  25  d 

Canada  Southern 100 

Canadian  Pacific 1001 

Preferred 100  Id 

Caro  CUnchfleld  A  Ohio  com.  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar.)  50 

2d  pref  (guar  P  A  R) 50  d 

Cayuga  A  Susq  (guDLA  W)  30.  d 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Preferred 100 

Chicago  A  Alton  RR.. 100 

Preferred 100 

Chicago  Burl  A  Qulncy 100 

Chic  A  East  Illinois  com 100 

Preferred ...100 

Chicago  Great  West  com 100 

Preferred 100 

Chic  Ind  A  Loulsvcom 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pacific  com 100 

7%   preferred 100 

0i&    preferred .100 

Chicago  St  Paul  Minn  A  O..100 

Pre'erred  - .   .100 

Chic  Terre  Haute  A  S  E 100 

Cine  lndlanap  A  Western 100 

Preferred .100 

Cine  New  Orl  A  Texas  Pac.100 

Preferre*] 100 

Cine  .  andu-kv  A  Cleve  pref.   50  d 
CterCli  '-Chicago  A  St  L.. 

Prefcn  d ...100 

Clev  A  Pitts,  (Guar  PaRR).   60d 

Better.     •-ik.GuPaRR)  SUd 
Colorado  A:        thern 100| 

1st  pref. -rr        100| 

.id   pref(  --•  . 

Columbii:  \-  .V  dU  (guar) r,n  d 

Conn  A  Passu;    ps  ■  pf  (gu).100  i     .. 
Cripple  (•  Hal 100! 

Preferred i 

Cuba  Rl<         '  I 100  Id  77 

Dayton  A  iar)_  60  d    34 

Preferred  (guar C"  li  ..  Di.   50  d    75 
Delaware  A  Bound  Br  (gu) . .  100      1  BO 

.sis. 
a  Ex-dlr. 


78 

76  4 
69 

65 

m 

65 
74 
65 


49 
56 

190" 
100 

22 " 

94  4 

87 
14 
160 
128 
112 
110 

85 

94 

46 

56 

33" 
146 
12 

12" 

26" 

n" 

24" 
34 

137" 

70 

si~* 

85 
100 

49 

24 

50 
144 

79 

24 

40 

40 

40 

40 
180 

57 

964 

2H 
34 
175 
22 

484 
4 
94 


164 
27  X 
62 
109 
20  X 
64 
72 
58 
90 

"4" 

9 

210 
95 

' 

67 
38 
21 

484 

40 

85 


As*. 


79 
70  4 

77  % 

594 

52 
60 

198" 
105 

15 

26 

95 

8!8 

167 
133 
114 
1104 

90 

97 

464 

57 

88 

40 

124 
124 


Stocks. 


Par. 


Bid. 


Aik. 


144 


62 
90 

5l" 
28 
53 
145 
81 


43 
43 
45 
204 
58 
97 

24 

4 

23" 
49 

44 
94 


164 

nu 

624 
1124 

21 

65 

78 

62 
101 

"§*" 

12 

99" 

60 

87 


89 

7.' 


80 
37 
80 


103  4 
d  1134 
d     35 


73 

25 

40 

2 

34 
54 
36 
49 
11 

174 
124 
72 
54 


72 
99 
225 
5 
40 
24 

554 
d    254 

63 
nds 
94 
46 
d    95 

60" 
124 
84 
48 
d      3 
d       6 
106 
106  4 
71 


Delaware  A  Hudson 100 

Delaware  Lack  A  Western . .  50 
Delaware 25 

Denver  A  Rio  Grande. 100 

Preferred 100 

Detroit  Hills  A  S  W  (guar) .  .  100 

Detroit  A  Mackinac 100 

Preferred 100 

Duluth  South  Shore  A  AU..100 
Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar) .  .  50 

Preferred  (guar  Nor  Cent) .  50 
Erie — Common 100 

1st  preferred.. 100 

2d  preferred 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..   50 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack  pref  (gu) .  100 
Georgia  RR  A  Bank  Co  (gu).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2d  preferred 100 

Great  Northern  Ry— Pref. .100 

Ore  certificates (no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred  100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western. .100 
Hocking  Valley — Common..  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  v  t  c.  50 

Preferred  vtc 50 

Illinois  Central. 100 

Non-cumul  6%  pref  Ser  A 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Secure  Co 
Int  A  Great  North  Ry  v  t  c  100 
Intemat  Rys  (Cent  Ana)  comlOO 

Preferred... 100 

Iowa  Central 100 

Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu) .  100 
Kansas  City  Southern 100 

Preferred.. .100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  West  ctfs  dep.  100 

Preferred  certificates  dep.  100 

Lehigh  A  New  York  pref 100 

Lehigh  Valley 50  d 

Preferred .   .  50  d 

Little  Miami  original  guar..  50  d 

Spec  guar  betterment  stk.   50  d 
Lit  Schuyl  NavRRACoal(gu)  50  d 

Long  Island  RR 50  d 

Louis  A  Mo  Rlv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 50 

Maine  Central 100 

Preferred 100 

Maryland  A  Pennsylvania..  100 

Michigan  Central  _.*... 100     345 

Mlnehlll  A  Schuvl  Hav  (gu).   50  d    47 

Minneapolis  A  St  Louis 100  14 

Minneapolis  St  PA  S  S  M.. 100       55 

Preferred 100       85 

4%  Leased  Line  Ctfs 100       58 

Mississippi  Central 100       20 

Mo-Kan-Tex  RR.  com.  (no  par)  d    10 

Preferred 100       2f>4 

Missouri  Pacific  com 100 

Preferred 100       25  4 

Mobile  A  Blrm  pref  (guar)..  100       60 
Mobile  A  Ohio — See  South'n  Rv 

Morris  A  Essex  (quar) 50  d    734 

Nashv  Chart  A  St  Iouis 100]     1134 

Nashv  A  Decatur  (gu  L  A  N)   25  d    36 
National  Rys  of  Mex  1st  pfd.100         6 

Second   preferred 100         2  4 

New  London  Northern 100      110 

Orl  Texas  A  Mexico  ▼  to..       83 
N  YBklnA  ManBpref  (gu).100       95 


16 

Id     7 

Id  43 

2 

115 

100 

70 
80 
16 

48  4 

2 
15 
76 

27  4 
65 


594 

87" 

38 

37 

90" 


86 
d  125 

d    45 


104  4 

1134 

40 


78 


3 

4 
60 
40 
53 
114 
174 
124 

59" 

76" 
105 
232 


35 
56 
26 
67 

49 


64 

144 

104 

55 
6 

11 
107 
112 

75 

20 

9 

47 

3 

124 

110 


90 

164 

51 

8 

80" 

34 

74 

66" 

94" 

41 

40 

166" 


88 

50" 

29 

67 


52 

14 
59 
91 
64 
25 
104 
- 

65 

77 
37  4 

120 

84 

100 


Stocks 


Par 


Bid. 


A  si. 


New  York  Central  RR 100 

Dividend  payable  In  London 
N  Y  Chic  A  St  L  ctfs  dep...  100 

1st  preferred  ctfs  dep 100 

2d  preferred  ctfs  dep 100 

N  Y  Chic  A  St  L  (New  Co).  100 

6%  preferred 100 

N  ^  A  Harlem,  com  A  pf(gu).50 
S  Y  Lack  A  West  (guar)... 100 
N  Y  New  Haven  A  Hartf..l00 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjustment  preferred 100 

No  Carolina  (guar  80  RRK.IOO 
Northern  Cent  (guar  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

North  RR  of  N  J  (guar  Erie).  100 

Northern  Securities  Co  stub* 

North  Pennsylv  (gu  P  A  R).  50 
Ogden  Mine  RR(guCenNJ).100 
Old  Colony  (gu  NYNHAH).100; 

Ontario  A  Quebec 100 

Oswego  A  Syrac  (gu  DLAW)  50, 
Pac  Coast  Co— See  Mlsc  Stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100! 

Peoria  A  Eastern 100 

Pere  Marquette  Ry 100 

Preferred 1 00 

Prior  preferred 100 

Phlla  Germ  A  Norris  (guar).  50 
Phlla  A  Trenton  (gu  PaRR). 100 
Pittsburgh  Bess  A  Lake  Erie.  50 

Preferred. 50 

Pitts  Cine  Chic  A  St  Louis..  100 
Pitts  Ft  W  A  Chic,  com  (gu).100 

Preferred  (guarPenn  RR).10O 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar).  50 
Plttsb  A  West  Va  common..  100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 
Prov  A  Worcester  (guar)...  100 
Railroad  Securities  Co — 

4%  111  Cent  Stk  ctf  1952.1000 
Reading  Company 50 

1st  preferred 50 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Potom — Com..  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H) .  1 00 

Rutland  preferred 100 

St  Josepd  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis- San  Francisco  Ry.-lOO 

Prefstock  Ser  A 100 

St  Louis  Southwestern 100 

Preferred. 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred. 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 1 00 

Mob  A  Oho  stk  tr  ctfs  dep.  100 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific. 100 

Toledo  St  LA  West  ctfs  dep.  100 

Preferred 100 

Troy  A  Gr'bush  (gu  N  Y  C).   50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific— Common 100 

Preferred 100 

United  N  J  RR  A  Canal  'gu)  100 
UtleaChen  A  Susq  Val  (gu).100 
I'tlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway „100 

Wabash  Railway 100 

Preferred  A 100 

Preferred  B 100 

Warren  N  J  (guar  D  L  ■  W).   50 
.•rn  Maryland  Rycom.100 

1st  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com.  50 
Wheeling  A  Lake  Erie  Ry...  100 

Preferred 100 

Wisconsin  Central 100 


96 

W105 

67 

92 


d  123 
94 
104 

lSi1 

1004 

135 
d    724 

65 

57 

50 
d  100 
d  77 
d    70 

67 
M109 
d    83 

d    434 

107 

8 

40 

58 

684 
d  115 
190 
d    284 
d    56 
85 
124 
137 
d  124 
d    504 
404 
864 
135 


65 

d    73  4 

d    52  4 

d    524 

110 

155 

154 

160 

160 

85 

80 

28 


104 
50 

36 

85 
5 

8  4 
d  37 
85 
314 
65 
60 
97 
. 

57" 
d    50 

72 
190 
112 

40 

95 

79 

45 

16 
d     64 

45 
164 
16 
55 
d  34 
64 
12 


d  Price  per  share,  not  per  cent. 
t  Ex-rights. 


Flat  prlc*.  s  Last  sale.  J  In  London,    n  Nominal.    «  Sale  price.    <  New  stock,     u  Ex, -stock  dividend. 


PUBLIC  UTILITIES 


(Includes  street  and  electric  railways,  gas,  electric,  power,  water 
NOTICE.— All  bond  prices  are  "and  Interest"  except  where 

and  telegraph  and  telephone  companies.) 
marked  "f"  and  Income  and  defaulted  bonda. 

Bonds. 

Bid. 

Ass. 

Bonds. 

Sid. 

Aik. 

Bonds 

Bid. 

Aik. 

Adirondack  Elec  Power  Corp 

M  fold  5s  1962  opt. ..JAJ 
Adirondack  PAL  1st  6s'50.MAS 
Alabama  Power  1st  5s  '46.M  '.  9 

1st  M  1  A  ref  6s  1951 JAD 

Alabama  Water  1st  6s  1932  J  1  ' 

Debenture  7s  1924 J.VJ 

Albany  Ry — See  United  Tract'n 

04  4 

00 

01 

00 

04 

06 

80 
Phlla  C 
L  A  Su 

06 

loon 

03 
101 

08 

100 

82 
0 

b 

Altoona  A  Logan  Val  Elec  Ry — 

ID  g  4  4s  1933  gU       1  .VA  15 

American  Gas  deb  6s  2016     J.V.I 

Conv  g  7s  Jan  15  '28.. JAJ  15 
Am  Gas  A  Klec  coll  5s  2007.  FA  A 

Deb  gold  tu  2014 MAN 

Am  Ll  4  Tr  6%  notes'25.M.VN 

Without   warrants 

68 

89 

■I  j 

s  103  4 
92" 

70" 

70 

83 
100 

91 

93 
s  104 
s  1004 

93 

75" 

American  Teleph  A  Teleg  Co — 
Coll  truBt  gold  4s  1929. ..JAJ 
Convg  4sr36conv  af'OO.MAS 
Conv  4  43 '33  op  aft  '25.  WAS 

Coll  trust  58  1946 KV  D 

Conv  6s  Aug  1925 FAA 

6%  notes  Feb  1   1924. ..FAA 
AmerW  W  A  El  5s  1934...  AAO 
Amerlcus  Ltg  1st  sf  6s '37.  AAO 
Anacos  A  Pot  River  RR — Bee  W 
Appalachian  Pow  5s  1041..  JAD 
7%  gold  bonds  Aug  1  '36. FA  A 

014        924 
794.       02  4 

1     1004 

974>       98 
114 'v       li.'.4 
1004'     1004 
844        854 

Albany  Sou  RR  1st  6s '30. MAS 
Alleg  Bellevue  A  Perrysv — See 
Alton  Gran  A.St  Tr— See  East  St 

Am  Pow  A  L  deb  6s  2016.  M  1  - 
Amer  Pul                1  1042. ..JAD 
Amer  Put.  Vtll  coll  6s  1936.  A  \<  > 
Amer  Rys  coll  tr  5s  1931. ..FAA 

90 
ash  Ry 
B7H 

100 

A  Elec 
101 

This  price  Includes  accrued  Interest.     I  Last  sale,     n  Nominal,     r  Canadian  pries,     s  Sale  price. 


Aug.,  1923.] 


PUBLIC  UTILITY  BONDS 
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NOTICE. — All  bond  prices  arc  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds. 


t  Ry 
JAJ 


Ardmore  St  Hy— See  Ktilla  Co 
Arizona  Pow  6s  "33  ont '  13-  MAN 

7%  gold  notes  1024 JAJ 

Arkansas  L  A  P  1st  tta  '45.  AAO 

Conv  8%  notes  1931. ..MAN 

Aahevllle  (N  O)  Pow  A  Light— 

lBt  s  f  g  6s  1942  opt AAO 

Ashland  (Wis)  L.  Pow  A  St  R; 

1st  M  gold  As  1939... 
Associated  Gas  A  Elec  G 

1st   6s   1939 ...TAJ 

Coll  tr  6s  1941 ..JAJ 

Atchison  Ry,  Light  A  Power — 

1st  6s  Nov  1935 MAN 

Athens  (Ga)  Ry  A  Electric — 

1st  A  ref  sf  g  6s '50  op  '16  JAJ 
Atlanta  Cons  St  RR— See  Ga  R 
Atlanta  Gas  Lt  6s  g  1947. . JAD 
Atlanta  Nor  Ry — See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1  '60  opt  '20.  JAJ 
Atl  City  A  Sh  RR  5s  '45..  J  AD 
Atlan  Coast  El  1st  5s  '45.. MAN 
Auburn  A  Syracuse  Elec  RR — 

1st  A  ref  g  5s  "42  opt  '12.  AAO 

August  a- Aiken  Ry  A  El  Corp — 

Sink  f  d  g  5s  Dec  1 '  35  opt .  J  A  D 

Augusta  Ry  A  El  5s  '40.  .JAD 

Aurora  Elgin  A  Chicago  RR — 

1st  A  ref  g  6s  1946  opt. ..JAJ 

AE  ACftu  1st  g  5s '41  AAOIS 

Bait  A  Ann  8  L — See  Md  El  Ry 

Bait  Elec  1st  g  5s  1947  gu.. JAD 

Bait  Sar  Pt  A  Chee — See  Un  Ry 

Bait  Traction — See  Un  Ry  A  El 

Bangor  (Me)  Pow  5s  1931. MAS 

Bangor  Ry  A  El  1st  5s  1935. JAJ 

Baton  Rouge  Electric  Co — 

1st  mtge  6s  1939 ..FAA 

Bay  Counties  Pow  6s  1930.  MAS 

Beaumont  G  I.  6s  1944 JAD 

Beaver  Val  Tr  gen  g  6s'53.MAN 
Bell  Tel  Canada  deb  5a  '25.  AAO 

1st  7s  April  1925. .AAO 

Bell  Telep  Co  of  Pennsylvania — 

1st  A  ref  58  1948  Ser  B..JAJ 

Blnghamton  (N  Y)  L,  H  A  P— 

1st  ref  5s  1946 ..FAA 

Blnghamt  Ry  5s  '31  op'll.MAN 

Blrm  Knox  A  Al — See  Phlla  Co 

Birmingham  Ry,  Light  A  Pow — 

Gen  ref  g  4 %s  '54  op  '09.  AAO 

Ref  A  ext  g  6s  1957 MAN 

Blrm  Ry  A  El  lstg5s'24.JAJ 
Blackstone  Val  GAE  5s'39.JAJ 
Bleecker  St  A  Ful  Ferry — SeeN 
Bloom  Dec  A  Champaign 

1st  A  ref  5s  1940 MAN 

Bloomington  A  Normal  Ry  A  L- 

lst  A  gen  m  5s  1928. JAJ 

Bl  A  N  Ry  El  A  H  os  "27.  JAD 

Blue  Lakes  Wat  1st  6s  '38.  MAS 

Boston  El  L  1st  con  5s  '24. MAS 

Boston  Elev  Ry  4s  1935. ..MAN 

Deb  g  4%s  Oct  1  1937.. AAO 

Deb  g  4^8  Nov  1941. .MAN 

Deb  g  5s  Dec   1942 JAD 

Deb  6s  March  1924 MAS 

West  End  St  5s  1932. ..MAN 

6s  May  1936 MAN 

6s  March  1944 MAS 

7s  Aug  1924 FAA 

7b  Sept   1947 ..MAS 

4%8  July  1  1930 JAJ 

4sAug  1   1932 .FAA 

6%8  Feb   1927 FAA 

Bos  A  Wore  St  Ry  4%s  '23. FA  A 
Bridgeport  Gas  Lt  4s  1952.. JAJ 
Bridgeport  Hydraulic  Co— 

5%  gold  notes  June  1925.  J  AD 
BwayA7thAveRR — SeeNYRys 
Bway  Surface  RR — See  NY  Rys 
Bronx  GAE  6s  *60  od  aft'20-JAJ 
Brooklyn  Borough  Gas  Co — 

Gen  A  ref  M  6s  1963 AAO 

Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  5a  Ser  A  1949 JAJ 

Gen  M  63  Ser  B  1930 JAJ 

Gen  M  7s  Ser  C  1930 JAJ 

Gen  M  7s  Ser  D  1940... JAD 

Kings  Co  El  Lt  A  P — See  un 

Brooklyn  Rapid  Transit  (new) — 

New  6swl I 

Brooklyn  Rap  Tran  5s  '45.AAO  / 
Eqult  Trust  ctfs  of  deposit.  / 

1st  ref  gold  4s  2002 J  A  J  / 

8-year  7%  notes  1921 JAJ  / 

Cent  Un  Tr  temp  ctfs  dep.  .  / 
Temp  ctfs  dep  stamped.  / 
Bklyn  City  1st  5s  1941...JAJI 
Bklyn  Hts  1st  58  1941. ..AAO  / 
Brooklyn  Queens  Co  A  Sub — i 
1st  M  g  5s  1941  opt  '16.JAJ  / 
1st  con  gu  5s  July '41. MAN  / 
Bklyn  Un  Elev  5s  1950. .  FAA 

Stamped  guaranteed 

Kings  Co  El  1st  43  1949. FAA 

Stamped  guaranteed 

Nassau  Elec  1st  53  1944.  AAO 

1st  gold  4s  Jan  1  1951.  .JAJ"/ 
Atlantic  Av  con  5s  g  '  3 1 .  AAO  I 
Bklyn  BathAWE5s'33  AAO  f 
BklynUnGas  lstcons5sg'45M  A  N 
1st  lien  A  ref  6s  '47  Ser  AMAN 

Conv  deb  7s  1932 .MAN 

Conv  deb  7s  1929 MAN 

Brownsville  Ave— See  Phlla  Co 
Buffalo  City  Gas  g  5s  1947.AAO 
Buff  Gen  Elec  1st  5s  1939.  FAA 

1st  ref  5s  April  1  1939 JAJ 

Conv  deb  7a  1925 AAO 

Buff  A  Lack  Tr  lat  5s  *28  opJAD  / 
Buff  A  L  E  Tr  1st  5s  1936.MAN  / 

Hamburg  Ry  4a  1926.  ..MAN 
Buff  A  Nlag  Falla  El  L  A  Pow— 

lat  gold  5a  1942 ...FAA 

Bml'ton  (Vt)  G  L  5s  1955.  .JAJ 


Bid. 

Ask. 

80 

83 

97 

99 

91 

SIS  '  . 

!(•  1 

91 

94 

80 

M 

88 

89 

92 

78 

80 

71 

78 

y  A  Bl 

95  % 

_ 

El 

ap  Tr 

79 

81 

42 

45 

/  47 

49 

81 

84 

/  .... 
/  73 

7G~~ 

A  E~lec~ 



92 

95 

88 

92 

88 

91 

97% 



70" 

75 

97% 

98 

101% 

102% 

97% 

98% 

85 

88 

60 

65 

73% 

74% 

87% 



98 

100 

97^ 

Y  Rys 

74 

76 

93  % 

93% 



97~" 

79 



81 

„  _ 

79 

_ 

84 



99% 



89 

«.  _ 

87 

_  _  _  _ 

83 



100 



105 

_— 

88 

82% 



99 



76 

80 

88 

90 

98% 



85 

86% 

96 

98% 

A  Bk 

RR 

97 

98 

102% 

103% 

106% 

107 

108% 

109 

der  K 

Bonds. 


66% 

70% 

70% 

56 

86 

86 

81 

80 

45 

80% 

63 

79% 

79% 

66 

66 

95 

57% 

85 

90 

94% 
102% 
108% 
108% 


100 
97 

115 

5 

15 


93 

78% 


67% 

7l" 

87" 

87 

82 

85 

52 


65 

82 

81% 

69% 

69% 
102 

59 

90 
100 

95% 
103% 
110 
109% 


101 
98 

16" 
20 


Burlington  (la)  Hy  A  Light— 

1st  s  f  gold  5s  1932  opt.  .MAS 
Butte  K1AP  1st  sf  .'..'.'I  '51  JAD 
Cairo  Ky  A  L  '<*  1988  .  J.VD 
California  Kits-trie  Generating — 

111  I  f  g  6t  'IS  op  att'lfl  M.VS 
California  Gas  A  Elec  Corp- 

Bink  fund  g  5s  1933  opt.M.ts 

Uulf  A  ref  e5s'37opsf_MAN 

Cal  Cent  Gas  A  El  5s  '31.  FA  A 
California-Oregon  Power — 

1st  A  ref  7  %3  Ser  A  '41  __FA  A 

1st  A  ref  6s  1942  Ser  B...JAJ 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

1st  Mrehabg5s'27opM2  FAA 
Camden  A  Sub  Ry— See  Public 
Canadian  General  Elec,  Ltd — 

Deb  g  6s  1942  Ser  A AAO 

Canadian  LA  P  6s'49  op' 14.  J  A.I 
Canal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  Consol  Ry — 

Cons  M  6s  1933 JAJ 

Canton  Elec  Co  5s  1937. .MAN 
Cape  Breton  Elec  Co  5s  '32.  JAJ 
Capital  Traction  (Wash,  D  C)— 

1st  g  58  June  1  1947 JAD 

Carbondale  Ry  5s  Nov  '33. JAJ 
Carolina  Pow  A  Lt  5s  1938.  FA  A 

1st  A  ref  6s  1953 JAD 

Cedar  Rapids  Mfg  A  Power — 

1st  5s  1953 JAJ 

Central  Ark  Ry  A  Light  Corp — 

lstlsf  5s  1928 MAS 

Central  Calif  Trac  6a  1936.  AAO 
Cent  Crosst'n  RR— See  N  Y  Rvs 
Cent  Dist  Telep  1st  5s  '43. JAD 
Cent  Ga  Pow — See  Ga  L,  Pow  A 
Cent  Hud  G  A  E  5a  1941.. .JAD 

Conv  deb  6a  1925 AAO 

Conv  deb  7s  1935 JAJ 

Cent  Ullnola  Lt  1st  5a  1943. AAO 

lat  6s  1943 AAO 

lat  7%b  1943 AAO 

Central  Illinois  Public  Service — 

1st  A  ref  gold  5a  1952 FAA 

Cent  Indiana  Gas  5s  1931. MAS 
Central  Indiana  Power  Co — 

1st  A  ref  6s  1947  Ser  A.. JAJ 
CentMainePow  5s'39op'19MAN 

1st  A  gen  M  7s  1941 JAD 

1st  A  gen  6s  1942 JAJ 

Central  N  Y  G  A  E  5s  1941. JAJ 
Central  Pow  A  Lt  6s  1946.  .AAO 

1st  1  A  ref  6%s  1952... MAS 
CentralRy— SeeUnRyAEl  (Bait) 
Central  Traction— See  Phlla  Co 
Charleston  Cons  Ry ,  Gas  A  El 

Consol  gold  5s  1999 MAS 

Ch's't'n  City  Ry  lstg  53  1923 

Ext  at  6%  to  Jan  1938.  JAJ 

Chattanooga  Ry  A  Light — 

1st  A  ref  g  5a  1956  op '16.  MAN 

Chatt  Rya  1st  cona  5s*56MAN 
Chea  A  Pot  Tel  5a  '29  op  '09.JA J 
Chea  A  Pot  Tel  of  Va  5s'43  MAN 
Chicago  Aurora  A  Elgin  RR — 

Ref  A  Imp  7a  1947  w  1 

Debenture  6s  1972  wi 

Chicago  City  A  Connecting  Rvs 

Colltrs  fg  5a  Jan  1  1927.  AAO 
Chicago  City  Ry  1st  5s  '27.  FAA 
Chicago  Elevated  Railwavs — 

5%  notes  ext  at  6%  to  '19  JAJ 

Deb  6s  July  1924 JAJ 

Chic  Elev  Rys  (new  co)  w  i — 

1st  A  ref  6s  July  1  1963... 

Adjustment  6s 

Chicago  June  RR  4s  1945..  MAS 
Chic  North  Shore  A  Milw  RR— 

lat  mtge  gold  5s  1936 JAJ 

7%  gold  notes  '30  Ser  A.JAD 

6%s  gold  notes  1926.. .AAO 
Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  1st  5s  1928  eu.JAJ 
Ch  Ottawa  A  Peoria  5s  '37. JAD 
Chicago  Railways  Co — 

lat  M  gold  5s  1927  opt.. FAA 

Cons  M  5s  Ser  A  FebT27.AAO 
Series  B  Feb  1927 JAD 

Pur  mon  4-5?  Feb  '27  op.JAJ 

Adjinc4sFeb  1927  opt -.May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  gold  5a  Jan  1  1937. ..JAJ 
Chicago  Telep  5a  '23  op  '13.  J  AD 
Chippewa  Power  Co — 

1st  gold  6s  1947  Series  A.JAD 
Chria  A  10th  Sta  RR— See  N  Y 
Cicero  Gaa — See  Northwest  Gas 
Cincinnati  Gas  A  Electric — 

1st  A  ref  5s  1956  Ser  A.  .AAO 

PrlAref  M  5%sJan'61B.AAO 
Cincinnati  Gas  Transportat'n — 

1st  5s  1933  guar  op  1913.JAJ 

Double  guarantee 

Cin  Newport  A  Cov  L  A  Tr — 

lat  ref  6a  1947  Seriea  A. .JAJ 

So  Cov  A  Cine  6a  1932. ..JAJ 
Citiea  Service  Co — 

Conv  g  deb  7s  1966  Ser  C. JAJ 
Citizens'  Gas  (Indianapolis) — 

1st  A  ref  gold  5s  1942 JAJ 

Citizens  L.HAP  (Johnst'n,  Pa) 

1st  g  53  1934  opt  1914..MAN 
Citizens'  Ry  A  Lt — See  Muscati 
Citizens  St  Ry — See  Ind  Trac  A 
Citizens'  Tract — See  Phlla  Co 
City  Elec  San  Fran  5s  1937. JAJ 
City  L  A  Water  (Tex)  6s  '24  JAJ 
City  A  Sub  Ry — See  Port  (Ore) 
City  A  Sub  Ry — See  Wash  Ry  A 
Clarion  River  Power  Co — 

Cllst  M  gold  6%s  1947 JAJ 

Clev  El  111  1st  5s'39  op'24.AAO 

CIGold  deb  7s  1941 FAA 

Cleve  Pains  A  East  Con  5s  '18 — 

Ext  at  7%  to  1923 AAO 

Cleve  Ry  1st  5s  1931  opt- ..  MAS 
Clinton  (111)  G  A  E  6s  1937 


07 

117'  . 
70'.. 

93% 

06 

'.17 

107', 
09% 


OS 
Service 


Bid. 


100% 
•    82 
i  L 

83% 

95 

70 

96% 
59 
93 
96 

95 

91 
48 

98% 
Rys 
99 
99 
99 
85 
97 
104 

77 


90 
94% 
102 
98 
86% 
90 
92% 


84 

100 

75 
75 
96 
93 


A»k. 


f 


77% 

33 
3 

74 
25 


72 

n 


07% 

go 


72 
Corp 

101% 
S3 


97 
75 


62 

04% 

97% 

96 

94 

99 


87 

99 

106 

80 


93 
96 
104 
99 
89% 
92 
98% 


86 


77 
77 

94~ 


55 

78 

35 
6 

78 
30 


85 
99 
99 

n    65 
65 

77 
64 
47 
51 
20 

50 

99% 

96 

Rys 
Light  A 

95 

96% 

99 
99 

97 
100 

89 

85% 

94% 
ne  Lt  A 
Ter 


Ry 

El 


91% 
96 


100 

98 

107 

60 

96 
82 


87 
100 
100 

70 


77% 

65% 

49 

55 

22 


100% 

100 

Coke 

95% 
97% 

102 
102 

98 


86% 

95% 
Trac 


93 
99 


101% 
99 
108 

68 

'•: 


Bonds. 


Bid. 


I  I"  ve  Southwest  ,t  Colum  Ky 
lut  gen  con  5s  19'J7  opt      A.VO 
(  lev.t  SW  lHt  fie'38  op'  1  8 .  F.V  A 

CI  Bar  Ely&Ober0ag'19.M£B 
Cleve  Klv  A  Wesl  7i  '28  I'.u 

<  '"nit  (  'oh  U  P  iHt  Be'aOop  i  d  a 

<  Colorado  Power  1st  5h  '63  M 
Columbia  Q  A  K  1st  5a  '27  J.t.l 

Stamped 

Dobenturn  5s  1027   .    .      JAJ 

Columbia  (SO  Ky.GimA  I 
1st  M  sf  g  5s  1030   ...      JAJ 

Col  Buckeye  I*  A  New— See  i  ol 

ColumhiiBJJelaw  A  Marlon  Elec 

Co  lat  A  ref  5s  June  1937 

1st  A  ref  6a  (stamped)  1937. . . 
Columbus  (Ga)  Elec  A  Power — 

6s    1947 JAD 

Columbus  (O)  Gas  lat  6sg'32JAJ 
Columbus  (O)  InterurbanTerCo 

lat  guar  5s  1935 JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  Zanesv — 

1st  gold  5s  1924. ..MAS 

Gen  A  ref  gold  5s  1926.  MAN 
Col  Buck  Lake  A  New  Trac 

1st  gold  5s  1921 MAN 

Zanesv  R.LAP  5sMar'24AAO 
Colum  A  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  5s  '36.  AAO 
Columbus  Ry,  Pow  A  Light — 
lat  ref  A  ext  8  f  5a  1940..  AAO 
Ref  mtge  gold  6s  1941... JAD 
Col  Ry  1st  4a  '39  opt  '14.Q-J 
Col  St  Ry  lat  5a  g  1932.. JAJ 
Crosa  St  l8t  6s  g  1933.  JAD 
Com'clal  Cable— 4s  g  2307.. Q- J 
Commonwealth-Edison  Co — 

1st  g  5s  June  1  1943 MAS 

lstg  6s  June  1  1943 MAS 

7%  coll  gold  notes  1925.  JAD 
Comrwealth  El  5s  June'43-MAS 
Com'w'th  L  A  P  6s  1947.. MAN 
Commonwealth  Power  Corp — 
Sf  g  6s  May  15  1947. MAN  15 

Gen  A  ref  Ss  1939 JAJ 

Commonwealth  Power  (Mich) — 

lstg  5a  Dec  1  1924 JAD 

Compt  Hta  A  Mer  Ter — See  Un 
Conestoga  Trac  lat  48  1950.  JAJ 
Coney  Isl  A  Bklyn  RR  4a  '48JA J 

Consol  gold  4s  1955 JAJ 

B  C  A  N  lat  cona  5a  1939.  JAJ 
Conn  Light  A  Power — 

1st  A  ref  a  f  7a  '51  Ser  A.  MAN 
Connecticut  Power  6a  '63.AAO 

1st  A  colltruat  5s  1956 JAJ 

7%  notes  Dec  1926 

Conn  Ry  A  Lt  4%s  1951.. .JAJ 
Stamped  guaranteed  optional. 
Conn  Ltg  A  Pow  5s  '39. JAJ 
Conn  Riv  Pow  lat  5a  1937.JAD 
Consolidated  Citiea  L,  P  A  Tr— 
1st  lien  5a  1962  atmpd.-.JAJ 
Consol  Gas  of  Bait  5s  1939. JAJ 
Gen  g  4%s  Apr  1954... AAO 
Consol  Gas ,  Elec  LAP  (Bait)— 
Geng4%sFeb  14  1935..  JAJ 
1st  ref  8  f  7s  1931  Ser  C.AAO 
lat  ref  6s  1949SeriesA..FAA 

1st  ref  5%s  1952 MAS 

Consol GasN  J  5sg  1936...JAJ 

1st  ref  5s  1965 AAO 

Consolidated  Gas  (N  Y)— 

Underlying  cos— See  NYGEL 
Consol  Ltg  Co  (Vt)  lst5s'26JAJ 
Con  Ry(NewHav)deb  4s'54.JAJ 

Deb  4s  1955 JAJ 

Deb  4a  1956  guar JAJ 

Cons  gold  48  1030. FAA 

Cons  Ry  A  Pow(SaltLake) — See 
Cons  Tr(NJ) — SeePubServCorp 
Con  Wat  of  Utica — 1st  5a'30JAJ 
2d  Mtge  5s  Jan  1  1930.. -JAJ 
Consumers  El  LAP  (New  Orl)— 

1st  M  5a  1936 JAJ 

Consum  L,  H  A  P  Co  (Ellz,  N  J) 

5s   1938 ..JAD 

Consumers  Power  Co  (Mich) — 
1st  A  ref  g  5s  1936  op  '16.  JAJ 
1st  1 A  unit  5s  Ser  C  1952.MAN 
Continental  Gaa  A  Electric — 

lat  lien  coll  tr  5a  1027. .MAN 
Crosatown  St  Ry — See  Col  Ry  A 
Cross  St  Ry — See  Int  Tr  (Buff) 
Cumberland  Co  (Me)  Pow  A  Lt — 
1st  A  ref  gold  5s  1942...MAS 
Cumb'land  T  A  T  53  1937. .JAJ 
Cuyahoga  Telep  1st  7s  "41. JAD 
Dakota  Central  Telep  Co — 

lat  gold  63  1935 JAD 

Dallas  Gas  l8t  g  58  *25  op.  MAN 

1st  M  6s  1941 ..AAO 

Dallas  Pow  A  Lt  6a  1949  .  .  .JAJ 
Danv  St  RyAL  Co  53'24-25-JAJ 
Darby  Med  A  Chea  Ry— See  Phi 
Daytona  Pub  Serv  7s  '42.. JAJ 
Dayton  (O)Ga353'30op'15.MAS 
Dayton  Ltg  1st  5s'37op'12.MAS 
Dayton  Pow  A  L  1st  5s  '41. JAD 
Defiance  (O)  GAE  5s  1942. MAS 
Delaware  Co  A  Phlla — See  Un  P 

Delta  L  A  Tr  1st  6s  1934 

Denver  City  Tramway — 

1st  A  ref  g  5a  1933  op  s  f  .MA  N 
Con  Tram  con  g  53  1933.  AAO 
Denv  Gas  A  El  1st  g  5s'49.MAN 

1st  A  Ref  53  1951 MAN 

Gen  M  7%3  Ser  A  1946.  MAS 
Denver  Tramway  Power  Co — 
1st  Imp  g  gu  5s'24  op'08.  AAO 

Ext  at  6%  to  1924. 

Denver  Tramway  Terminals  Co 

1st  M  ggu  53  1923-40... MAS  n 
Derry  (N  H)  Elec  8s  1951. MAS 
Des  Moines  A  Gent  la  Elec  Co — | 
SF6s  1937  opt  Ser  A...MASj 
SF5a  1937  opt  Ser  B-.-MASi 
Des  Moines  El  5s  1938.  MAN 


or, ', 
77 

Newark 

91 

99 

TO 
Col  sV 

/    

/    .... 


l: 

0  1 

86 

07  !  i 

80 

97% 
104% 

96% 

85 

83 

70 

98% 
Ited  liv 

7.". 
55 
60 
69 


88 
96% 

so 
.r.  Kane* 


■.I 


90 


110% 

01 
0  1 
101 
77 
79% 


65 
99 
87 

91% 

107 
103 

97% 

85 

80 

HAP 
93 

34)1 
34!/s 
34% 

Utah'L 

93 
91 

SI 

90 

95 

89% 


Lt 


93% 


i 


'ii 

87 

72 

SS 
70% 

105% 

98 

89 

88}* 

78 

99% 

80 

00 

72~" 

111% 
97 

102% 

si" 

97~~ 

07 

100 

89 

92 

107% 

98% 


95 

40 


A  Ry 

98 
95 

83 


95% 
89% 

94% 


85 
91% 
103 

98 
99% 
94 
99 
91 
la  R  Tr 
96%' 
93 
94 
91 
74 
Tran  s 


51 
83 
92 

103% 


95 

75 
100 

95 
84 
94 


88 

92% 
105 

102 

97~" 
101 


100 

96 
93 


53 
85 
93% 

105% 


07 

90 
106 

99 
it 

95% 


/This  price  includes  accrued  interest.      .  Last  sale,     n  Nominal,     r  Canadian  price. 


38  PUBLIC 

NOTICE  —All  bond  nrices  are  "and  Interest' 


ILITV    BONDS  [Vol.117. 

except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bond*. 


Bid. 


I  igg 

- 
Detroit  Edison  let  g  5s  ■ 

ref  fts  Jul-  MAS 

Cout  deb  88  Jan  10  1931    J 
Cony  deb  6s  Dec  15  1932  JAD 
Det  United  4  4s  1932  op: 

1st  Mgfgs  1941 

Det  Rv  1st  os'23  '.  D 

Det  Ft  W 


..JAD. 


1st  e  5s  A 

Det  A  Pont 

Co- 
Det  A  Pt  H 

let  gold 


an  1933 


..JAJ 


) '11.  JAD 
are  Lin 


_  1950..    .      JAJ 
Det  Ypstl  Ann  Arbor  A  Jack— 

1st  gold  5s  1926.. 
DYA  A  A  Con  6s  1924 
Dominion  Pow  A  Transmis'n — 

lat  5e  1932   . 

DDEBA  BRR— SeeThP 

Duluth  Ed  El  181  MAS 

Duluth- Superior  Traction  Co — 

Dulutta  St  Rv  1st  g  5s'30  MAN 

Geo  M  58  1930 MAN' 

Duquesne  Light — See  Phlla  Co 
Duquesne  Trac — See  Phlla  Co 
Eastern  Connecticut  Pow  Co — 

let  M  s  f 
Eastern  Mass  Street  Rv  Co — 
Serial  ref  6s  Jan  1924-1929 

Ref  M4Hs  1948 ..JAJ  f 

Ref  M  5s  194S... J 

Lynn  A  Bos  1st  5s  g  '24. IAD  ' 

Eastern  Pa  P.  1936  .JAJ 

Eastern  Tex  El  C  -IAN 

7%  conv  g  notes  1925.. MAX 

Eastern  \  Electric  Co — 

let  A  ref  5s  194".  MAS 

Eaet  Wise  Ry  A  L  5s  '23.AAO 

Sheboygan  Elec  5s  1946.. JAJ 

East  Bay  Water  5  4e  1946. JAJ 

Un  A  ref  7Us  '36  Ser  A.MAS 

East   Penn   Elec  Co— 

1st  M  A  ref  6s  1953 JAJ 

Eaet  St  Louis  (Ills)  Lt  A  Pow— 

let  5s  1940 JAD 

East  St  Louis  A  Suburban  Co — 

Coll  trust  g  5s  1932  opt.AAO 

Alton  Granite  A-  St  L  Trac — 

let  cons  gold  5s  1944. _FAA 

Eaeton  Cone  El  5s  1949  .MAX 

Economy  Lt  A  Pow  (Joliet.  Ill) 

let  M  s  f  gold  5s  19.56... JAD 

Edison  Elec  Ilium  of  Roston — 

>H%£olA  notes  1925..JAJ15 


09 


93 


Bonds. 


90 
SO 


90 

S6 
102 

83 

994 

86 

105 


92 
100 


73 


Edison  Elec  111  (Bklyn)     See  K  ings  ( !o  I. 
Edison  El  111  (X  Y)     See  N  Y  G 
Edison  Elec  Co  (Lancaster) — 

Refunding  5s  1943 FAA 

Eighth  Ave  RR— See  X  Y  Rys 
Elec  A  Peop— See  Phlla  Rap*Tr 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  5s  1935  opt . .  FAA 
ElizPlalnf  A  <  e  Public 

'-'llz  A  Trenton  Ri  orp 

Wmlra  Water,  Light  A  RR— 

let  Aeon  g  5s  1956...    .MAS 
ElPasoElCocolltrg5s'32  JAJ 

»%  notes  1925 jlVj 

Empire  District  Electric  Co — 

'■t  08  1949 MAN 

Empire  Gas  A  Electric  Co — 

Gen  A  ref  6*  Ser  A  1952  JAD 
Empire  Gas  A  Elec  and  Empire 

Coke  J 
Empire  Gas  A  Fuel — 

latM8f0sl9."  man 

lstArefcon\ 
Eqult  G  4  E  I 
Eoult  III  Gas,  Phil  . 
Erie  El  Motoi  r  ,•  <  > 

Erie  AAO 

Erie  1 1    AA  " 

EvansT  (  Jltj> 

-at ,  Gas 

lBt  M  6s  1  JA  O 

Faint).. i' 

„  ,( 

Fede  -iilon — 

lstsfgOelio  MAS 


97 


80 
62 


94 


82 


83 


i 


I 

Fed 

Flin 
Ft! 

FtS 
ll 

n  i 

Ft  \ 

4  2d 
Fra: 

Gal* 

Gal'.sN 

Ga» 

let 
Oae' 

Gei 

Oeor  Soi  I   [pi    -Bi 

Georgia  I 

lot  -,s  ie 

C-er..  tOa  Pon  5e*M 


■  >•  run  <  a 
—See  Phlla  Co 


.'A  J 

- 

\  A  O 


Thli  . 


' 


102 


n  A  it 


^ 


Georgia  I.  -   JAJ 

Refg  A  lmpt  g  5s  '49  8  1. .JAJ 
Atla      . 

Georgia  Elec  Lt  5s  1930.  .JAJ 
Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '90.. JAJ 
leorpta  Rallwav  A  Power — 

GenM68l<  AAO 

Grand  Rap  Gr  llav  A  Musk 

IstgosJulv  1  1926 JAJ 

nt  Falls  Pow  1st  5s '40 op. MAN 
"■rent  Lakes  Power,  Ltd — 

MAN 
Great  North  Pow  5s  1935..  FA  A 
Great  West  Pow  5s  1946op.JAJ 
5 MAN 

1st  A  ref  6s  Mar  1949... MAS 

Conv  8s  1936 FAA 

1st  A  ref  7s  1950  Ser  B..JAJ 

Gree  N'or  Caro 

h  Tram  1st  5s  '31. JAJ 

ick  Wat   I  .JAJ 

lerlck  Rv — 

1st  A  ref  6s  1944 AAO 

Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  LAP  5s  1952. FAA 
Hart  Man  A  Rock  5s  1924.AAO 
Hart  St  Rv—  1st  g  4s  1930. MAS 
Ilarwood  El  5s '39  op '14 IAJ 

1st  A  ref  s  f  g  6s  r42  op.  MAS 
Havana  Elec  Ry  L  A  Power — 

Gen  M  5s  1954  ser  A.  ..MAS 

Havana  Elec  Rv  5s  1952.  FAA 
Helena  LARy  1st  5s '25  op  MAS 
•  Man  A  Fair  Pass  Rv — See 
Home  Telep  A  Teleg  (Los  An- 
geles. Can  1st  os  1933. JAJ 

1st  refg  53   1945. JAJ 

Home  Tel  A  Tel  of  Spokane — 

1st  M  g  5s  May  15'36MAN  15 

Hortonla  Power  5s  1945 FAA 

Houghton  Co  (Mich)  El  Lt— 

1st  g-5s  Jan  1  1927  opt.. JAJ 
Houghton  Co  Tr  1st  os  '37.  JAJ 
Hons  El  5s  1925  op  1910. .FAA 
Hous  Home  Telep  5s  1935.  MAS 
Houston  L  A  Pow  5fi  1931  .AAO 

1st  lien  A  ref  os  1953... MAS 
Hudson  Co  Gas  5s  g  1949.  MAN 
Hvdraulic  Pow  of  Nlag  Falls — 
JAJ 

Ref  A  lmpt  5s  1 95 1 
Idaho  Po 

_.JAJ 
Illinois  Bell  Telephone— 

1st  A  ref  59  1956  ser  A. JAD 

Illino  -  Co — 

l-i  V  13 

Illinois  Power. A  Light  Corp — 

1st  A  ref  6s,  1953  Ser  A. AAO 
Illinois  Power  1st  5s,  1933. JAD 

1st    7s    1936 JAD 

Illinois  Northern  Utilities  Co — 

1st  A  ref  58  L957  opl    .  .  .AAO 

nun.  ias 

Indiana  Columbus  A  E  Trac — 
Gen  A  ref  g  5s  '26  op  '  1 1  MAN 
■  ILonASprli.  \AO 

Indiana  Electric  (orp — 

1st  M  08  19  17  Ser  A...  MAN 
Indiana  1  1'AA 

Indiana  A  Mich  El  5s  19.57.  FAA 
Indiana  Nat  da*  A  O— See  Peop 
Iudi;  09   194  I     .  .MAN 

1st  i.  ..IAN 

8%coi  J.5..AAO 

Indiana  Ry  A  Lt  1st  os  '43.JAJ 
Indiana  Service  Corp — 

lata  '50 

mortgage 

Indiana  Union  Traction — 

1st  g  .5s  July  1  '33  op  '08  AAO 

Indiana  Nor  I  I   AAO 

Indianap  Columbus  A  Sou  Tr — 

I  eb  1  1948    ..FAA 

\  A  O 

10.  .AAO 

&  Martins?  H-ap  Tr — 

JAJ 

India  ll  — 

Indianapolis  Northern— See  I'nl 

,\    Northwest  Tr— 

MAS 

India  -I  Trac — 

1st  M   g  .  JAJ 

Ind    Shelbv    A  181    1st 

India 


Bid. 


.JAD 

AAO 


le 
[ndlanap  Ws4 

1st  III 

Interbo  rough- 
Coll  ■ 


Hs 


JA.l 

M.V  N 

AAO 


93 
93 

93  H 

94 
98 

98 

104 
Public 

80  H 

89  4 
91 

101 
Phila 


94 

88 

103 

9.5  4 
/     13 


or. 
on  Tr  o 


M 

94 

86 
94  % 

96 
100 

100 

10.5 

- 


■ 

■ 
'. 
Huff  I 

I 

■ 
Huff 

■    ' 


-  of  depo-lt 

VAO 


A$k. 


Bonds. 


Bid. 


Atk. 


Iowa  Ry  A  Lt  (Cedar  R 
1st  A  n  '  .  op  ' 

rood  A 
1st  s  f  g  5s  '36  op 


90 


92 


15    F.' 

k  Tracl  See  Mic  h 


ed  Tract  In 


1st  I 


i  :;7  AAO 

Public  Service — 

..AAO 


1 


MAS 


92 
90 

82 


, 


J    MAN 

27   JAD 

I 

I 
;■  MA  N 
U    MA> 


1(1(1 
R  T 


94 

40 
99 


100 


101 

80 


A  Coke 

s7 

mi 

101 

f  Ind 

^7 


•  — 
D 
Jopl  MA- 

'.u.ula"P   1 

MAS 
Kan  ■  FAA 

Kan  Cltv  Kaw  \V  :v — 

1st  M  Os  Aug  1924.. 
KC  Long  Dl- 

S 
Kansas  Cltv   Kail  ■■ 

1st  M  5b  July  7  1944 JAJ 

2d  M  69  Julv  7  1944 JAJ 

2d  M  5s  July  7  1944 JAJ 

Coll  gold  notes  7s  Mav  15 

1921... MANIA  f 

Kansas  Elec  Power  6s  1937. JAD 
Kansas  Elec  Util  5s  1925.AAO 

Kansas  G  A  E  0a  19.52 MAS 

Deb  g  6s  2<  .MAS 

Kentucky  Traction  A  Term'l — 

1st  A  ref  gu  5a   .51  opt    14  FAA 

Leslngton  Rv   1st  5s  '49JAD 

Key  Tel  I  15  op  '08. JAJ 

Kings  Co  E  L  A  P  1st  5s'37  AAO 

Purch  money  6s  g  1997.. AAO 

Conv  (•:•  J5 MAS 

Edison  El  111  Hkln  4s  "39. JAJ 
Kings  Rv — SeeBklvnR 

Kings  Co  GasA  111  1st  53'40.AAO 
Kings  Co  I.tg  1st  ref  5s  '54. JAJ 

1st  ref  634s  1954. JAJ 

Kiiigsport  Utilities — 

1st  0s  1  \ AAO 

1st  7s  1 937  Series  B AAO 

Klnloch  Lg  Dlst  Tel  5s'29.JAJ 
Kinloch  Teleph  6s  1928. ..FAA 
KnoxvC,  3op'13.AAO 

Knoxvllle  Rallwav  A  Light— 
Ref  A  ext  5s  1946  opt.  ..JAD 
Knoxville  Trac  .5s  193S. .  AAO 
Lackawanna  A  Wvo  Yal  R  T — 

Colltrust  5s  195*1 FAA 

Laclede  Gas  Light — 

Ref  A  .  .54 AAO 

1st  Mcoltr  3erC  FAA 

Lake  Roland  Elev — See  Un  Rye 

Lake  Sh  Elec  1st  con  g  .5s"  23  JAJ 

Gen  gold  5s  Feb  1  1933. .  FAA 

Lor  A  Clev  g  5s  JAJ 

Sand  Frem  930.JAJ 

Tol  Frem  A  No  6Hs'25.JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Laurentlde  Pow  5s  1946... JAJ 

Lehigh  P..  ,notes'27FAA 

Elec  Os  1943. JAJ 

Lehig'  -lt — 

181  M  g 

1st  1935  opt.: 

ins  g  4a  193.5 JAD 

'  A  lmpt  g  5s  1960   ..JAD 

i  VaJ  1.  i  •(    .AAO 

Pav  Fer— See 

v  Tr 

Line  '41  .JAD 


99  4 

40 
6 


no1.; 

103«i 
ap   Tr 
7l" 

71 

90 
91 
A  Elec 
50~ 


ak  Pk  E 
101  H 


8 


Bl 

N 


<  'oil    • 


Llr.dell    !. 

Little  HoekC.  NlAN 

Little   Rock   Rv  A   Electric— 

'908...  AAO 
Ref 
Lockport  A  Olcott   Rv  —  See  lnt  'I 

>rt  L.  11 
Long  Isl  Lighting  5s  1936. MAS 

JA 

Lorain  A  l  i 

I> — i 

Los  ' 

1st   .. 

Los 

•  1 
Louisville  Hon 

1st   .5s  r\\    7  IAJ 

Lout  AAO 

Loulsv  R  i        1 A  J 

2d  mtgi  10 MA> 

( ;  •  F  Ai 


J 

>r  11'24  AA(> 


lec  Ry 


ys 


.TAD 
\AO 
IAD 


- 


uisville 


" 

refA  Imi •  \AO 

\ !  .V  S 


71 

l> 


hi  Rv  A  L 

Power — 
JAD       90 

Mad  RlvPowlst59'35gllop  FAA 
.  »  A  L — 
I 

684 
2d  g  4s  2013 JAD 


77 


is  pile*  includes  accrued  Interest.     «  iAst  sale.     "Nominal.     I  In  Luidon.     ■       ■     ■  ::nn  prloe.     iSaleprlct. 


Arc,  L9S  PUBLIC    CJTILITY    BONDS 

NOTICE.  — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defau 


V.) 


>nd». 


Bonds. 


MAN 


'.IT1 


S2 


I 
Phila  If 


81 
01 

104 
97"^ 


Manila  Elec  Co  7s  1949 
Manila  Electric  Corp — 

M nulla  Elec  nil  A  Ug  Corp 
1st  Men  A  00]  tr  5s'53   MAS 
Manila  Sub  RyslstSa  1010  MAS 
Manitoba  Power  ( !o  l.i>l 

(  7s  lid  i  Ser  \         man 
Option  warrants 
Mau'frs  Wiit  (Pa)  5s  103  ■ 
Market   St    Kiev    Pass    If. 
Market  st  Ry  (San  Francisco)— 
1st  cons  rntge  5s  1 '.) 24       M  A  S 
Coll  tr  6%  Dotea  192 1     .  AAO 
MarvlM  El  Ryslst  gu  Ss'SlA&O 
Halt  A  Ami  s  i,  fa  L946  F&  A 
Massachusetts  Gas  I4s*29  .iaj 
Det>  g  t  4s  nee  1031  JAJ 

ock  A   Mt  Vernoi 
Memphis  Power  A  Light  Co — 
1st  A  ref  .">.   1948  Set  \   .JAJ 
1st  a  ref  8a  1948  ser  B     JAJ 
Memphis  St  Uv  CO  '5. JAJ 

Mexlden  Horse  km;  5s  1924.J&J 
Metropolltiiii  Edison  Co — 
Ref  A  Imi)  ss  1(4!.-.  Ser  \  M  A  N 
1st  A  ref  6a  1952  Ser  B..FAA 

1st  A-  ref  6a  1053 JAJ 

Metropolitan  Tower — 

1st  6s  1953  ser  A...        J 
Metropolitan  RR— See  WashRy 
Viet  St  Ry— See  N  Y 
Metropolitan  West  Side  "L"— 

1st  gold  4s  1938 FAA 

Extengold  4s  1938 JAJ 

Mexican  El  L  1st  Mg  5s'35  JAJ 
Hex  Lt  A  Pow  1st  5s'33  sf .  FA  A 
Michigan  Light  1st  5s  1946.  MAS 
Michigan  Nor  Pow  1st  68*41  JAJ 
Michigan  RR  1st  6s  1924. MAN 
Mich  State  Telep  5s  1924 . .  FAA 
Michigan  United  Railways — 
1st  A  ref  gold  5s  1936. . .  MAN 
Jack  ConsTrac  5s  1934. MAN 
Middlesex  A  BosSt  44s'32  JAJ 
Middlesex  Water  Co  (N  J)— 

Consol  M  5s  1950 FAA 

Middle  West  U  6s  Jan  1  '25  AAO 

8%  gold  notes  1935 MAS 

8%  gold  notes  1940 JAD 

8%  gold  notes  1941 

Millvale  Etna  A  Sharps— See  P  hil.i  Co 
Milwaukee  Coke  A  Gas  Co — 

1st  Msf  7Hs  1933 FAA 

MUw  El  Ry  A  Lt  5s  1926. .  F&A 

Ref  A  ext  44s  g  '31  opt .  .JAJ 

Gen  A  ref  g  5s  1951  opt.. JAD 

1st  A  ref  5s  1961  Ser  B.JAn 

IMilw  Light,  Heat  A  Trac— 

1st  g  53  gu  1929  opt  ..MAN 

Milwaukee  G  L  1st  4s^27.MAN 

Milwaukee  Northern  Ry — 

1st  5s  Apr  1931. AAO 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  £8  1935 MAN 

Mlnneap  G  L  5s  Feb  '30.. MAS 
Minn  Gen  El  1st  5s  '34  op. JAD 
Mlnneap  St  Rys — See  Twin  City 
Mississippi  Rlv  Pow  5s  '51.JAJ 

Sf  gold  deb  7s  1935 MAN 

Mississippi  Valley  Power — 

1st  M  6s  1947 MAN 

Missouri  Edison  El  5s  '27..  FAA 
Mobile  Elec  5s  '46  op  '  10. MAN 

Mobile  Gas  1st  5s  1924 JAJ 

Imp  A  ref  7s  1951 JAD 

Mob  Lt  A  RR  1st  g  5s  '37.JAn 

Cons  g  5s  1941 MAS 

Monongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction — 
lstMg  5s  1942  opt  1922. JADl 
Monongahela- West  Pa  P  S  Co — 
1st  lien  A  rel  6s  1928...  FAA 
Montana  Power — 

1st  A  ref  s  f  5s'  43  op  '  1 8  -IA  .1 

Montreal  Lt.  Ht  A  Power  Co-- 

IstAcoll  tr  g  4  4s'32  op'  12J A;J 

Gold  5s  1933  optl913...  AAO 

Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt IAJ 

Morningside  Elec  St  Ry — See  j 
Morris  A  Somerset  El  7s  '40  AAO 
Mountain  States  Power  Co — 

1st  A  ref  5s  1938 JAJ 

Mt  Wash  St  Ry— See  Phila  Co 

Muncle  El  L  1st  5s'32op'12.JAjl 

Muncie  Hart  A  Ft  Wayne  Tr — ' 

1st  5s  g  1935  opt  1925... JAJ 

Muncie  A  Un  City  Tr  Co — See 

Municipal  Gas  (Albanv,  NY)— 

1st  M  54s  1952  Ser  A.. AAO 

Municipal  Gas  A  Elec,  Roch — 

1st  Mg  44s  1942  op '12.  AAO 

Munlc  Service  5s  1942 MAS 

Muskegon  Tr  &  Lg  1st  1931MA-S 
Muskogee  Elec  Tr  5s  '34. .  MAN 
Nashville  Gas  A  Heating  Co — 

lat  M  gold  5s  1937 MAN 

Nashville  Railway  A  Light — 

Cons  g  5s  1953  opt  1908.JAJ 

Ref  and  ext  gold  5s  1958.JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

■    McGavock  A  Mt  Vernon — 

Summer  St  lstM6s'26.JAJ 

2d  series  6s  July  1937.. JAJ 

Nashville  Water  4s  1928. .. JAJ 

Nassau  El  RR — See  Bklyn  Rap 

Nassau  Lt  A  Pow  1st  5s' 27  AA-O 

Nassau  A  Suff  Ltg  5s  1945.  FAA 

National  Light,  Heat  A  Power — 

Coll  trust  7s  1924  Ser  C.J  AD 

Coll  trust  7s  1928  Ser  B..JAJ 

Cent  Ind  Ltg  5s  1927...  MAN 

CltyGAE(Pari3,Ill)5s*35  AAO 

Jerseyvllle  111  5s  1935...  F&A 

PanaGas  A  El  5s  1935. .JAn 

Nat  Pow  A  Line  7s  1972. ..JAJ 


100 
8 

94 
89 

3    A    l.i 
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98 
94  k 


60 

>■ 

60 

60 

62 

^7 

80 

•"':. 

100 

26 

45 

90 

99 

101  '  . 

103 

103 

105 

103 

105 

la  Co 

102 

9SU 

99  4 

95 

97 

94 

94  U 

Bonds. 
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SS 


ss 


91 


90 


Rapid   Trail 


91 4 

93 

100 

103 

90 

98 

Si 

98  4 

99  4 

98 

70 

69 

71 

Co 

94  H 


80 

954 


95 


94'4 
92 

SSU 
Phila 


89 


824         854 


50 
Un  Tr 


of  Ind 


103  4      105 


90 


Ss 


90 
70 

100 

100 
Basis 

Tr 
90 

" 

100  H 
1014 

85 

55 

90 

S5 

/    so 


92 


91 

91 

7S 

102 
103 
.60% 

95 
80 


1024 

92 
92 
95 
90 


Nebraska  Power  I  it  5l  '  19   JA  I » 

Nevada  Calif  Elec  6a  1946  JAJ 

1st  lien  6a  I950aer  H        Ad  o 

L930  MA  N 

Nevada  Oil  Pow  6s  1927  AAO 
Newark  Can  6a  Apr  1  I'd  I  Q  .1 
Newark  (  'ons  ( las  eon  r>s'  Is.lA  D 
Newark  Pass  liy    -See  Public  Be 

\'ew  Bedf  A  onset  6a  1928  JAJ 
\ew  Brunswick  (Can)  PowCo 

1st  M   6a      I  .MAS 

New  Cbeater  (Pa)   Water  Co— 

1st  5s  Mar  1  1943 
\ ew    England   Elec  Securities 

1st  coll  tr  5s  Jan  3  1932    .JAJ3 

New  EDS  POW   1st  :,<  I '.).'.  1       JAJ 

New  Bog-Tel  A  Tel  u  1930  Ja.i 
6s  gold  Oct   1  1932 

1st  5a  1952  Series   \  J     1  I 

N  H  a  Centre?  1st  5sg'33  Mas 
New  Haven  Wat   I  \ 

N  J  A  Hud  Kiv  Uv  A  Ferry- 
old  Is  1 '.).-.()  opt MAS 

N    J  Pow  A   LI  58  1930         .    FAA 
New  London  (i  A  E  58  '27.  AAO 
is  1929    -         -    .AAO 
Consol  A  refg  5s  191(3 

Milford  Pow  Nt  5s'32.FAA 
New  Orleans  I'ub  Service  Co — 

1st  A  ref  58  Ser  A  1952 

Gen  M  t'  .s  1935  .     JAJ 

IneOsNov  1949  Ser  A  ...JAn 

Series  H  JAn 

New  Orleans  Rv  A.  Light  Co — 

Gen  rntge  44s  g  1935   .  JAJ 

RefAgenSs' l9op*T9SerA  MAN 

Iflcates  of  deposit 

Series  B.    

Canal  A  Clalb  1st  6s*46.MAN 
N  O  Cv  RR— Con  g  53*43  JAJ 
NOCy  A  Lake  5s  1943. JAJ 
NOACarrollcon  5s  Feb'33.IAJ 
Edison  F.l  1st  5a  1929  .JAJ 
N  O  Pow-House  Co  5s '  U  .JAJ 
St  Charles  St  1st  g  4s  '52.  JAJ 

Newp  News  A  Ilamp  Ry,  G  A  E 

1st  A  ref  5s  1944 ...JAJ 

Newp  News&Old  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938.. MAN 
Gen  g  5s  Mar  1  1941. .MAS 

New  York  Edison  Co — 

1st  lien  A  ref  64s  1941   .AAO 

N  Y  Gas,  Elec  L,  H  A  P  Co— 

1st  g  5s  nee  1  1948 IAD 

Pur  moncoll  tr  4s  1949.. FAA 
Ed  El  111.  NY,  con g  5s*95  JAJ 
Central  Un  Gas  5s  g  1927. JAJ 
Equitable  Gas  5s  1932...M&S 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44.J&J 

Con  5S  1945 JAJ 

NYAWestch  Ltg  4s  2004. JAJ 

neb  g  5s  1954  op  guar.JAJ 

North  Un  Gas  5s  1927. .MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 
1st  rntge  5s  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  5s  Feb  1  1926.. .FAA 
Gensfdg4sNovl929..MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 
1st  cons  g  5s  Aug  1  1930. FAA 

NYAQueens  Gas  1st  5s '34. F&A 

N  Y  A  Queens  Co  Ry  4s'46.AAO 
Stelnway  Ry  1st  6s  1922.JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s'42  op'16.  JAJ 
Guar  Trust  ctfs  of  deposit .  _ 

Adj  lnc  g  5s  Jan  1942 AAO 

Bankers  Trust  ctfs  of  depos 
Bleeck  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons  5s'43JAD 
Metr  Trust  ctf  of  deposit  _. 
Bway  Surf  RR  1st  5s  '24. JAJ 
CenCrosstown  1st  6s'22.MAN 
Col  A  9th  Av  1st  5s  '93. .MAS/ 
Eighth  Av  cert  ind  6s  '  19  FA-  A  | 
LexAvAP  Fy  1st  5s  g'93  M&S; 
Second  A v  con  5s  g' 48  gu  FAAI/ 
Trust  Co  certlfs  of  deposit.!/ 
Receiver's  certificates  1914.1/ 
South  Ferry  1st  5s  1919. AAO, 
Third  Ave— See  under  "T." 
34th  St  Crosst  1st  5s  '96.  AAO 
23d  Street  Ry  5s  1962... JAJ 

N  Y  A  Richmond  Gas  Co — 
1st  ref  M  6s  1951  Ser  A.MAN 

NYAStamf—  1st  g  5s  '31..AAO 
IstAref  g4s'58op  af  *14guMA  N 

N  YState  G  A  ECorp  5  Ms'  62  AA  O 
1st  6s  1953. ..JAJ 

New  York  State  Railways — 
1st  con  g  4,4s '62  op '13.M AN 
1st  con  64s  1962 MAN 
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70 
100 

80 
85 
95 
94 

91 

98 

82 
73 

73 
/    61 


103 '-i 

9  i  ' , 
97 

894 
82 

76 

90 

109  n 

97', 
82 

994 
95 

924 

82 

92 

87 

71 

86 

92 

94 

/     795s 

96 
89 

96H 

77 

/    28" 


65 


43 
35 

50 


85  Vs 


89 
96 

60 
88 
N  Y  A  Suburban  Gas — See  West  Chester 

lOH's 
104^ 

am  Rll 
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90 
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97 
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97H 
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63 

VI 
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734 


97 

79 
934 

OS 

82^ 
103 

97 
9.5 
84 
94 
90 
73 
89 
95 
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93 

97'.; 

82 
35    " 


I 

30 

31 

f 

29 ! ,' 

31  % 

( 

24 

24 

f 

24 

2H 

45 

55 

63 

64 

61 

63 

63 

68 

30 

40 

f 

10 

144 

N  Y  Tel  1st  4  4s'39  tax  ex. MAN 

neb  6s  Feb  1949 FAA 

Ref  M  6s  Oct  1941 AAO 

N  Y  West  eh  A  Bos  Ry— See  Ste 

Niagara  Falls  Pow  5s  1932. JAJ 

Ref  A  gen  6s  Jan  1932.. AAO 

IstAcons  6s  Ser  AA  '50.MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s  '54  tax-exem.MAN 

Ref  sf  6s  1958  Series  A  _.  FAA 

Conv  6%  notes  1926. ..JAn 

Norf  A  Atl  Ter-rn— See  Va  RyAP 

Norf  A  Ports  Tr— See  Va  Ry  A  P 

Norf  Ry  A  Lt  1st  5s  1949. MAN 

Norfolk  St  1st  g  5s  1944. .JAJ 

North  American  Edison  Co — 

S  f  g  6s  Mar  15'52SerA.MAS15 
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87 
93 
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46 

K 
48 

42 

60 


92 
98 

02 
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94 

1064 
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104*4 


100 


Bonds. 


89 

95 

92  M 


North  ( Carolina  Elec  Pow 
lataf  g  5a  Ocl  '  10  op' 16 
North  (  larollna   Pub  Scirv  I 

1st  a  ref  6  •  193  i  opl         aao 

BallsbA  Bp<  man 

Greensboro  Klec  5s  1932   AA-o 

North  Hud  C  ee  Public 

North    lln  ! Lt,    II    ■'      P    CO 

(Hoboken,  N  J]  aao 

North  .lor  si  i  pub  Serv 

North  Shore  i  lectrlc  '  ■■ 

'    ref  g  58  '  10  op  '20       AAO 

North  Shore  Gas  Co  of  Illlno 

1st  gold  5s  1037  opt     .  FA-  \ 

No   I 

North  Calif  Po  ■.  6a  \'i:i     JAD 

It  A  cons  if  6s*48  op  'I  D 

Nor  Canada  Pow  ja.i 

North  Ind  Gas  A  El  6s  '52  M  V  N 

1st  n 
Northern  N  V  i 

1st  M  A  ref  :,i  1983  JAJ 

1st  lien  A  ref  7s  1946  \   m  .  \ 
1st  lien  A  ref  8a  1017  u  MAN 

1st   1   A    ref   8a    1943  C       MAN 

Watertown  L  59. JAJ 

Northern  Ohio  Trac  A  Light — 
1st  consol  gold  58  1933    ..JAJ 
1st  consol  gold  ts  1933       J    J 
1st  Hen  A-  ref  5a  1958  .    .kaa 

0h    1926 JAD 

Gen  A  ref  8a  1017  Ser  A  MAS 
North  Ont  L  &  P  6a  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  &  ref  5s  1941 AAO 

1st  A  ref  6s  1941  Ser  M..AAO 

6%  notes  1920 AAO 

7%  notes  1923 _  FA  A 1 6 

Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt.  .JAJ 
Northern  Texas  Traction  Co — 
1st  g  5s  1933  opt  1913... JA.I 
Nor  Wetsch  Ltg  5s  1955  .JAn 
Northwestern  Bell  Telephone — 
1st  M  7s  1941  Series  A.. FAA 
Northwestern  Electric  Cc^ — 

1st  gold  6s  1935 MAN 

Northwestern  Elevated  (Chic) — 

1st  rntge  5s  1941  opt MAS 

Union  El  (Loop)  5sg'45  AAO 
Northwest  Gas  L  A  Coke  (Chic 
Cons  g  5s  nee  1  1928.. .Q  M 
Cicero  Gas  genAref  5s* 32. JAJ 
Northwest  Teleg  44s  1934. JAJ 
Norwich(Ct)Gas  A  E  g  5s'27JAJ 
Norwich  St  Ry  1st  g  5s'23.AAO 
Nova  Scotia  Tr  A  Pow  5s  1946 

OgdenGas  5s  1945 MAN 

Ohio  A  Nor  Gas  7s  1925.MAN 
Ohio  Pow  1st  7s  1951  Ser  A.  JA.' 

1st  A  ref  5s  Ser  B JAJ 

Ohio  Public  Service  Co— 

1st  MA  ref  74s '46Ser  A  AAO 
1st  A  ref  7s  '47  Ser  B..F&A 
Ohio  Service  1st  6s  1937..MAN 
Ohio  State  Telephone — 

Cons  A  ref  s  f  4s-5s  1944.JAJ 
Oklahoma  Gas  A  Electric — 
1st  M  g  5s '29  op  aft  "14.AAC 

1st  A  ref  74s  1941 FAA 

Oklahoma  General  Power  Co — 
1st  M  6s  1952  Series  A..  A  AC 
Oklahoma  Ry  IstAref  5s'41.JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JA.1 

Omaha  A  Coun  Bluffs  Ry  A  B^ 
1st  cons  g  5s  Jan  1  1928.. JA.I 
Ontario  Pow  5s  '43  op  to' 13 FAA 
Ontario  Transmission  Co,  Ltd — 
1st  gug  5s '45  op  bef  16.  MAN 
Orange  A  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  5s  '33  opt. MAN 
Ottawa  Elec  1st  g  5s  1933.. J AO 
Ottumwa  (Iowa)  Ry  A  Light — I 

1st  A  ref  g  5s  1924 JAJ 

Pacific  Coast  Pow  5s  1940.  MAS 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt'15.  JAJ 

L  A-Pac  RR  con  5s'31 .  AA-0 

L  A  Pa  RR  Cal  5s  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928.  JAJi 

Pacific  Gas  A  El  ref  5s  '42.. JAJ' 

1st  A  ref  7s  1940  Ser  A.. JAD 

1st  A  ref  M  6s  1941  Ser  B  JA-  D 

Pacific  Gas  A  Elec  (Arizona)— 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept'30.Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  5s  1951  op.  MAS 
Pac  L  A  P  Co  1st  5s  '42.. JAJ 

Guaranteed  __1 

Pacific  Pow  A  L  1st  5s  '30.FA-A 

1st  lien  A  gen  M  8s  1930.FAA 

Pacific  Teleph  A  Telegraph — 

lstAcol  tr  s  f  g  5s  1937.. JAJ  2 

Ref  M  5s  1952  Ser  A. ..MAN 

Paduc  TAL  coll  tr  g  5s'35.MA  N 

Parr  Shoals  Pow  5s  1952.. AAO 

Paterson  Ry — See  Pub  Ser  Corp 

Paterson  A  Passaic  Gas  A  Elec 

Consol  gold  5s  1949 MAS 

Pawtucket  Gas  4s  1932... MAN 
Peeksklll  Lt  A  RR  5s  '30. .AAO 
Peninsular  Telephone  Co — 

First  Mtge  6s  1943 JAJ 

Penn  Central  Light  A  Power  Co 

1st  A  ref  5s  1950 AAO 

1st  A  cons  6s  1963 FAA 

Penn  Central  Power  Co — 

1st  s  f  6s  1962  Ser  A... JAn 
Penn  Public  Serv  5s  1962..  FAA 

1st  A  ref  6s  1929 JAD 

1st  A  ref  74s  1935  Ser  B.JAJ 

1st  A  ref  6s  1947  Ser  C. MAN 

Pennsylvania  Ltg  5s  1940.. JAJ 

Pennsylvania-Ohio  Pow  A  Lt — 

1st  A  ref  s  f  74s  1940.. MAN 

Pennsylvania  Power  A  Light  — 

1st  A  ref  7s  Ser  A  1951. .FAA 


Bid. 

A>k. 

81 

si 

71 

7', 

lorp. 


sO 

105 
92 

so 

79 

7s 


[00 
99  M 

81 
90 

107  % 

71 
70 


84 
1044 

: 

91 

92 

1014 

s7 
74 


95 

0  1 

92 
82 

90 

L00 

83 
94 


76 
734 


OS 


^7 

984 
106 

87  K 

104 

94 

944 
103 

91 

77 


824        S3  4 


ub  Serv 


92 


88 

77 


944 
Corp 

40 


94 
82 


89 
79 


Ml',' 

.... 


I  14 
964 


s") 


96 


97 
97 

934 

ioe 

904 
914 


89 


99 


95 

97 

100 

101 

97' 4 

98  X 

91 

93 

96 

98 

101 

104 

96 

9S 

91 

104 

105 

1044 

1054 

b  Basis.      /This  price  includes  accrued  Interest,     k  Last  sale.     »  Nominal,     r  Canadian  price,     s  Sale  price. 
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PUBLIC  UTILITY  BOXDS 


[Vol.  ir 


NOTICE. — All  bond  prices  are  "end  Interest"  except  where  marked  '  1"  and  Income  and  defaulted  bond*. 


Bonds. 


Bid. 


Peonsylv&nla  Utll  6^  notes  "26  96          100 

Penn  WatA  Powsf  5s'40._JAJ  96           964 

Pensacola  El  Co  1st  5s  '31.FAA  81            84 

FeoDle's  G  L  A  Coke.  Chicago — 

lBt^ns^ea  1943 AAO        10S 

Refunding  gold  5s  1947. MAS  89 

CW'-G  L  A  C  1st  5s  1937. J*  J  94 

Consum  Gas  1st  g  5s '36. JAD  '.'4            954 

Ind  N&lGAOg5?36gu.MA\  7.->4 

Mutual  Fuel  Gas  c_5s'47. MAN  904        934 

People's  Trac — See  Phlla  R  T 

Peoria  Bloom  A  Champ  Trac — 

1st  gold  guar  5s  1936.. .MAN  854 

Peoria  Ry  5s  1926. FAA  87 

5s  1924  A  1925  guar FAA  

Peoria  W  WCoprl  5s'48.MAN  87            90 

1st  con  4s  1948 MAN  58            62 

1st  con  5s  1948 MAN  75            80 

Petersburg  Gas  5s  1931...  AAO  80 

Philadelphia  Company — 

1st  coll  trust  g  5s  1949.. MAS  99          1004 

ConsMcolltrg5s'51..MAN  90           91 

1st  ref  Acol  tr  63-44  Ser  A  FAA  1004      1004 

Conv  deb  54s  1938 MAS  90            91 

AllegBelleAPer5s'35..AAO  83 

Ardmore  Street  5s  195S.  AAO  /  71            : 

Central  Trac  1st  5s  1929. JAJ  /  80            81 

Citizens' Trac  1st  5s '27. AAO/  90           96 

Duquesne  Light  6s  1949. JAJ  1034      1034 

Duquesne  Trac  1st  5s  '30. JAJ  /  85            89 

Fed  St  A  PV5sMav  142.JAJ  /  84            86 

Ft  Pitt  Trac  1st  5s  1935. JAD/  80            85 

MlllvEt  ASh5s  1923. .MAN/  90 

MonongSt  Rv  5sg  1928-JAD  /  SI            85 

Wl'kAEPit  1st  g5s'29MAS/  81             85 

Mom'sldeElStRy5s-33.AAO  83            87 
Mount  Washington  St  Ry — 

1st  A  coll  trgu  5s  1933.  AAO  /  S3            87 

PittsAllegA  M  gen5s'30AAO/     

Plus  A  BirTr5sg  1929. MAN/  82            85 

BKA  A  Trac  6s  1931. MAS/  90            93 

Brownsv  Aye  5s  1926. FAA  /  79            85 

W  Liberty  1st  g  5s  '30. JAJ  /  80            85 

Pitts  A  Charlerol  5s  "32. MAN  77            78 

Pittsb  Rys  5s  1953 AAO  78            80 

Pitts  Trac  1st  5s  1927.. AAO/  85 

SoTraclstAcoll  tr  g  5s'50AAO  /  68            70 

2d  Aye  Tr  1st  5s  1934. ..JAD  /  78            82 

Gold  5s  July  1933 JAJ/  80            85 

United  Trac  5s  1997  ctfs.JAJ  /  64            66 

West  End  Trac  con  5s'38.  JAJ  /  80            82 

Phlla  Elect  1st  5s  1966 AAO  98            984 

1st  M  4s  1966 AAO  804        

let  1  A  ref  6s  1941 JAD  1044      105 

1st  A  ref  54s  1947 JAD  101          1014 

Philadelphia  Rapid  Transit — 

Coll  trg  5s  1957  opt  sf..FAA  80            85 

8  f  guar  5s  "62  opt  *17__MAS  80            85 

Eq  tr  54s  '24  '33  (s-a).FAA  b  6%  5.50<^ 
Darby  Media  A  Ches  St  Ry 

1st  44s '36  opt '16  gu. JAJ  80 
Market  Street  Elev  Pass  Ry 

let  g  gu  4s  1955 MAN  83            84 

Union  Traction — 

ElecA  Peo4strctfs'45AAO  64            65 

Hest  Man  A  F  5s  1924  MAN  974        

People's  Traction  Co — 

P  P  Ry  trctfs  4s '43  FAA        68 

W  Phil  Pass  2d  5s  '26. MAN  93            

Philadelphia  Suburban  Gas  A  El 

1st  M  A  refg5s'60op'15.FAA  884        90 

Gen  M   6s  1969 JAD  914        924 

Phlla  A  W  Chee  Tr  4s  '54     JAJ  70            724 

Phlla  A  West  Ry  5s  I960.. JAJ  854        864 

Pine  Bluff  Cc  5s  1942  .    .   JAJ  80            86 

in    6a   1942 JAJ  92            95 

Pitts  Alleg  A  M  an— SeePhila  Co 

Pitts  A  Blrm  Tr— See  Phlia  Co 

Pitts  A  Charlerol — See  Phlla  Co 

P  McKACo:. — Pee  W  Penn  Rys 

Pitts  Trac— See  Phlla  Co — 

Pittsb  Rys— See  Phlla  Co 

Pontlac  Light    1st  5s  1927  JAJ  96           98 

Portland  (Me)  El  5s  "26  optFA  A  964        97 

Portland  (Ore)  Gas  A  Coke — 

1st  A  ref  g  5s  '40  opt  '20.  JAJ  894       91 

1st  gen  7s  1940 JAJ  104          106 

Portland  Gas  1st  5s  1951  FAA  89 

Portland  (Me)  RR— 

let  con  34s  1951  op  '31  .JAJ  64            68 

1st  1  A  con  m  5s  1945.. MAN  81            85 

Portland  Ry  Lt  A  Power— 
1st  A  ref  s  f  5s  1942  op..  FAA 

Utl  A  re?  68  1947  Ser  B.. MAN  94 

lBtlA  ref  74s'46SerA.MAN  1044      105 
Portl'd  Ry  ref  5s  '30  op  W  | 

City  A  Sub  con  4s  '30.  JAD  80 

Port  Gen  Elec  1st  5s  '35. JAJ  924 

Portland  (Me)  Water  48 '27FA  A  98 

Porto  Rico  Rys.  Ltd— 

1st  g  5s  Nov  1  1936  op.  MAN  r  7  1 

Porto  Rico  Telep  6s  1944     JA  D 

Potomac  El  Pow  5s  '29  op. JAD* 

Cons  M  g  5s  1936  guar.. JAJ:  97            974 

Deb  gold   6s   1925 JAJ; 

Oen  mtge  6s  1923 JAJ  1<»1  '« 

Refunding  7*  1941 A'  1074 

Power  Secur  c.l  tr  6s  "49..JU) 
Incomes  June  1949 FAA  / 

Preecoti  G  A  El  1st  6s '40   .JAJ  85 

Ptot.  Secur. — see  Steam  RR's. 

Public  LA  Pow  Itl  FAA 

Pub  ■•  Co  of  Nor  111— 

let  Arefg5sl956or>'2l.A.<  O 

8%goio  notes '30  Ser  A.MAS  1"» 

Public  Service  Corp     '   N   J— 

Trust  certs »                            '.  N  91            93 

Gen  z  6s  Oct  1  1959  op.  .A  A  O  83  ' , 

Sec  7e  1941 JAD  101           103 

Camden  Sub  1st  5s  1946. JAJ  >            80 

Cone  Trac  1st  6e  1933    .JAI)  74            76 
Ell*  Plainf  A  Cent  Jer  Ry— 

1st  g  &s  Dec  1  1950. ..JAD  60 

Eliza'  '>;h  A  Trent  5«'fi2  AAO  60 

J  C  Hob  A  Pat  4s  1949. MAN  54             56 
Newv  I  Paes  con  6s  '30.  .JAJ 

Newarit  Term  Ry  5s '55.JAD  89 


A$k. 


Bonds. 


Bid. 


Pub  Serv  Corp  of  N  J  (Concl.) — 

N  Hud  Co  Ry  cons  5s  '28. JAJ 
2d  59  ext  to  1924 MAN 

Nor  Jer  St  Ry  4s  194 S.  MAN 

Or  A  Pass  Val  1st  5s  '38.  JA  D 

Paterson  Ry — Con6sg'31JAD 
2d  68*14  ext  b%  to  '44AAO 

RlTerslde  Trac  5s  1960. JAD 

So  Jersey  Gas  El  A  Trac — 
Guar  g  5s  Mch  1  1953 .  MAS 
Public  Service  Elec  Pow  Co — 

1st  M  8f  6s  1948 AAO 

Puget  Sound  Power  Co — 

1st  g  gu  53  1933  opt JAD 

Puget  Sound  Power  A  Light — 

Gen  A  ref  74s '41  Ser  A  MAN 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op.  FAA 
Tacoma  RvAP  5s  '29.  AAO 
Quebec  Rv  L  H  A  Pow — 

Cons  g  5s  1939  opt JAD 

Queens  Bor  Gas  A  El  5s  '52.JAJ 
Qulncy  (111)  Gas  Elec  A  Heat 

1st  cons  g  5s  1935  op '10. MAS 

Qutncv  G  A  E  5s  1929. .MAS 

Quincy  (111)  Ry  5s  1932 

ttacine  (Wis)  Water  5s  '31. MAN 

Railway  A  Light  Sec  5s  var 

Rapid  Transit  Secur — 

S  F  6s  July  1  '68  Ser  A  wl._ 
Rap  Tr  St  Ry — See  Pub  Ser  Cor 
Reading  Trac  6s  1933 JAJ 

ReadAWom— 1st  5s  g"25  JAJ 
Red  Wing  G  LAP— See  Wis-Min 

Rhode  Isld  Sub  49  '50 JAJ 

Richmond   (S  I)   Lt  A  RR— 

1st  coll  tr  g  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

1st  g  69  1935 JAJ 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Ry  A  El  5s  1953.  FAA 
Roanoke  Tr  A  Lt  5s  1958.  FA  A 
Roanoke  W  W  1st  6s  1936. JAJ 

Gen  g  6s  1934... MAS 

Rochester  Gas  A  Elec  Corp — 

Gen  m  7s  1946  Ser  B...MAS 
Roch  Ry  A  Lt  5s  '54  opt... JAJ 

Tax  exempt 

Roch  Rv  cons  5s  g  1930.  AAO 

2d5sgl933 JAD 

Rochester  A  Syracuse  RR — 

1st  M  conv  5s  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
Rockford  (111)  Electric  Co— 

1st  A  ref  s  f  5s  '39  op  *  14.  MAS 
Rome  (Ga)  Ry  A  L  5s  '46.  AAO 
Rumford  Falls  Pow  49  1945AAO 

Gen  M  44s  Dec  1929.. JAD 
Rutland  Ry  LAP  lst5s'46.MAS 
Sacramento  Elec  Gas  A  Ry — 

Cons  5s  Nov  1  1927 MAN 

Sacramento  Gas  63  '23-40. AAO 
St  Charles  St  RR— See  N  Or  Rv 
St  Clair  County  (111)  Gas  A  El— 

1st  cons  guar  5s  1959 MAS 

St  Joseph  Gas — 1st  5s  1937.  JAJ 
St  Joseph  Ry .  Lt ,  Heat  A  Pow — 

1st  g  5s  Nov  1  1937 MAN 

St  Louis  RR — See  Un  Rys(St  L) 
St  Louis  Springf  A  Peoria  RR— 

1st  A  ref  gu  g  5s  '39  op. . JA  D 

St  Louis  A  Springf  5s  r33  JAI 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran — See  Un  Rys  (St  L) 
St  Paul  City  Rv— See  Twin  City 
St  Paul  Gas  Light — 

Gen  gold  5s  1944 MAS 

Salisbury  A  Spencer — See  No  Ca 
Salmon  Riv  Pow  gu  5s  "52op  FA  A 
Salt  Lake  Term  6s  1935... JAD 
San  Antonio  G  A  E  5s  '49. MAS 
San  Antonio  Public  Service — 

1st  ref  6s  1952  Series  A.. JAJ 
San  Antonio  Water  Supply — 

1st  A  ref  sf  5s '33  op '13. FAA 
San  Diego  Consol  Gas  A  Elec — 

1st  g  5s  1939  opt  1914. .MAS 

1st  A  ref  6s  1939  ser  A. .MA- 
Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4  4s  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Cons  5s  May  19  1938.  MAN  19 

SFO  ASJ  Ry  1st  5s '33. .JAJ 

2d  M  g  5s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Cotp — 

1st  A  ref  g  6s  '50  Ser  A  op.  FA  A 

Series  » 

Series  C _. 

Unlf  A  ref  7s  1951 .MAS 

1'nif  A  ref  6s  1952  ser  B.MAS 

San  Joaquin  Light  A  Power 
1st  5s  1945opaft  '10. .JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  1919... JAJ 
Sao  Paulo  Tram,  LAP,  Ltd — 

1st  g  5s  Junt'  1    1929 JAD 

Savannah  Elec  A  Power  Co — 

1st  A  ref  7  i?--  1942  Ser  A   At  O 

Savannah  Elec  Co  5s  g'52  JAJ 

kay  Co — 

1st  M  5s  1946  opt  1919. .MAS 
Bchuylk  Trac— 1st  5s  1942  a  |  •  1 
Scioto  Vail  Tr  1st  :><  1923  MAS 
Scranton  7  opt  '12  JAJ 

8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry  — 1st  59  Nov'32JAJ 

Scran  Trac  let  6s  g  "32.MAN 
Scran  A  Wllk.w-Barre  Tr  Corp — 

Coll  trust  6s  1934 AAO 

Seattle  Elec  1st  g  6s '30  op.  FA  A 

Con  A  refg  «  f  5s  1929... FA  A 
Seatti.  •    Traction — 

1st  M  g  5s  1939  op  1914.  Ml  B 
Seattle  Ltg  1st  5s"44  op  "10.  Ml  - 

Ref  g  5s  1949  opt  1914.. AAO 

Gen  Mtge  7s  1929 JAJ 


80 
85 
61 
65 

60 
60 

89 

964 

94 

104 

83 
85 

804 
90 

75 

So 
77 
91 
91 

664 

100 
85 
n.L.A 

65 

84 
orp 
85 
83 
85 
81 

108 
94 

94"" 
88 

71 
S4 

93 

65 
82 
90 
68 

97 'j 

A  L""' 

78 

78 

75 

L)""" 

R  T 

91 
rPubS 
94 
93 
84 

924 

91 

92 
M 
Sh  EI 
944 

r»i 

90 
100  4 
1034 


Art. 


94 

80 

r     88 

1034 
81 
76 

68 
96  U 


90 
96 
93 

93 
81 
95 


63 


91 

974 
I) 

1054 

86 
90 

804 
95 

77 

864 

80 

674 
101 


85 

89 
88 
88 
824 


954 


92 

73 
86 

95 

70 

S7 
94 

7- 

98 


80 

804 

77 


Bonds. 


Bid. 


Afl. 


93 


erv 


95 


94 

924 

94 
100 

Ry 

96 
97 

574 
904 


99 
MM 

1"4 

944 

85 

90 

71 

WJrf 

104 


95 
98 
96 

91 

83" 
99 


Second  Ave — See  N  Y  Rvs 
Second  Ave  Trac — See  PhilaCo 
Seneca  Pow  Corp  6s  194 6. MAS 
Shawlnlgan  Water  A  Power — 

1st  con  8  f  59  1934 JAJ 

1st  ref  54s  Jan  1  1950.. JAD 

1st  ref  6s  1950 JAJ 

Shebovgan  Elec — See  East  Wli 
Shrevep  Rys — 1st  5s  '24-'44.'A  J 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt FAA 

id  M  6s  1949  Ser  A JA.T 

2d  M  53  1949  Ser  B JAJ 

Somerset  Un  A  Middlesex  Ltg — , 
Mtge  g  4s  Dec  1  1943... JAD 
So  Bend  A  Ml9hawaka  Gas — 

Cons  g  5s  1926  opt  1908. -JAJ 

So  Car  Gas  A  El  6s  '42.MAS15 

Conv  63  Dec.  15   32  _J6cD  15 

South  Cov  A  Cln  St  Ry-See  Cln 

South  Ferrv — See  N  \  Rvs 

South  Jer  G  E  A  T — See  Pub  Ser 

So  Side  El  44s  1924  op '10. JAJ 

Southern  Bell  Telep  A  Teleg — 

1st  s  f  g  5s  1941  opt  1916.  JAJ 

Sou  B'vard — See  Third  Ave  Ry 

Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt.. JAJ 

Gen  A  ref  g  6s  1944 FAA 

Gen  A  ref  5s  1944 FAA 

Southern  Cal  Gas  6s  1950.MAN 
1st  A  ref  6s  1958  ser  C..JAD 
Southern  Calif  Telephone — 

1st  M  5s  1947.. 

Southern  Colorado  Power  Co — 

1st  g  6s  1947  Ser  A JAJ 

South  n  Counties  Gas  Co  of  Cal 

1st  g  5  49  May  1936... MAN 

Southern  Illinois  Lt  A  Power — 

1st  M  6s  1931  opt JAJ 

South  N  E  Telep  1st  5s '48. JAD 
Southern  Pow  5s  1930  opt. MAS 
Southern  Sierras  Power — 

1st  sf  gu  6s  Sep'36op'18JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  6s  1933.  AAO 
Southern  Wise  Pow  5s  '38. AAO 
Southwest  G  A  E  53  1932.FAA 

Gen  M  6s  1957 MAN 

Southwestern  Power  A  Light — 

1st  lien  5s  1943 JAD 

8<~<-  gold  notes  1925  Ser  AFAA 
-   I  notes  1941  Ser  B...JAJ 

Deb  g  6s  2022  Ser  A MAS 

Southwest  Utilities,  Alva.  Okla 

1st  Mslp  fis  1929 FAA 

S  W  Missouri  RR  5s  1931. MAS 

S  W  Mo  El  Rv  ref  5s  '2.'?   MAS 

Spring  Br'kWater — 58g'26.AAOj 

Spring  Val  Wat  ref  g  4s  '23.JAO 

1st  M  5s  1943.. MAN 

Springfield  (O)  Lt,  Ht  A  Pow— 

lstsf  g5s  1929 FAA 

Gen  A  ref  5s  1933.. AAO 

Springfield  A  N  E  Tr— 

1st    5s    1936 JAD 

Springfield  (111)  Ry  A  Lt  Co- 
Coil  tr  g  5s  1933  opt JAD 

Springfield  (Mo)  Ry  A  Lt  Co — 

1st  sf  g  5s  1926  opt MAN 

Springfield (Oi Rv  1st  5s'35  MAS 

1st  M  5s  1923-1935 MAS 

Standard  Gas  A  Elec  of  Dela— 
Convef  g  6s  1926  opt...  JAD 
Sinking  fund  g  7  4"  1941  MAS 

Conv  deb  649  1933 MAS 

6%  g  notes  1935 AAO 

Gold  73  1937 MAS 

Stelnway  Ry — See  N  Y  A  Queens 
Suburban  (Jas  Co  of  Phlla — 

lstsf  g 5s Apr  l'52op'07.. AAO 
Superior  Water  Light  A  Power — 

1st  4s  Mav  1931 MAN 

Ref  5s  1929 

Syracuse  Gas  g  5s  1946 JAJ 

Syracuse  Lake  Shore  A  North — 
1st  M  g  5s  '47  opt  '17.. MAN 
Syracuse  Llght'g  5s  g  1951.  JAD 
Syrac  L  A  P  coll  tr  5s  1954.JA J 
SyracRapTt  1st  g  59  1946.  MAS 

2d  mtge  g  5s  1930 JAJ 

Tacoma  Rv  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  6s  '25. JAJ 
Tampa  Electric  Co— 

1st  M  g  5s  1933  s  f  op. .JAD 
Tampa  Gas  5s  1937  opt...  MAN 
Tennessee  Electric  Power — 

1st  A  ref  6s  1947  Ser  A  .JAD 
Tenn  Pow  gu  5s  1962  opt. MA  N" 
Tenn  Water  1st  5s  1946. .MAS 
Terre  Haute  Indlanap  A  East  — 
1st  A  ref  s  f  g  5s  '45  opt.  AAO 
Terre  Haute  Trac  A-   I.lcht  — 

is!  c  -  1944 MAN 

Terr-  B  LU 

Texarkana  G  d  1  ..-  1930.. JAJ 
Tex  Elec  Ry  deb  6s  194.        JAJ 

Ht  a  re?  ."w  1947 J  ■  ! 

Tex  Trac  1st  5s  "37  opt . 

Texas  Pow  A  37.  JAD 

Debg  6s  20       -       \  FAJ 

Texas  Public  Service  6s  '33.  J  A  J 

Tntr!  ;        N   Yl  — 

1st  ref  c  4s  I960  op  aft  '14  J  V  I 

Adj  Incg  5s  Jan  1960  op. AAO 

Third  Av  RR  1st  5s  f  'M7..IAJ 

Dry  Dock  E  Hway  A  Ba: 

■s  gold  1932 JAD 

-  C  Income 

49  N  1st  6s  1910 

Ext  at  5%  to  1940. ..MAS 
Sou  Boulev  g  5s  1945. ..JAJ 
Union  Ry  1st  5s  g  1942.. FA  A 
Westchester  El  1st  5sg'43  JAJ 
Yonkers  Ry  1st  5s  1946.  AAO 
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NOTICE. — AH  bond  price*  are  "and  Intereit"  except  where  marked  "f"  and  Income  and  defaultod  bond*. 


Bonds. 


Thirty  fourth  St.  Crowtown— 8 
Toledo  Bowl  Green  &  Southern 

1st  m  6s  1941 MAN 

Toledo  Edison  1st  7s  1941    MAS 

1st  in  "<s  1047 MAS 

Tol  Frem  ft  Nor  St  Ry — See  l.ak 
Tol  Q  KA  1 1  oon  1st  g  68*38  14  O 
Tol  A  Indiana  1st  5s  1S81  JAJ 
Toledo  Trac.  Light  A   Power 

6%   notes    1925 1WA 

Tol  A  West  Rv  1st  g  5s  '20. JAJ 
Topeka  Edison  ">s  Sept  '30.JAJ 
Topeka  Ry  5s  1930  op  1915.  JAJ 
Topeka  Ry  A  L  1st 5s  1933.  FA  A 

Toronto  Power  5s   1924 JAJ 

Trenton  G  A  El  g  5s  1949 .  .MAS 
Trenton  St  Rv  eon  g  5s  '38. JAJ 
Trenton  Pass  fts  Sept  30  '31  AAO 
Tri-Clty  Rv  A  Light— 

1st  A  ref  g  5s  1930  opt . . .  J  A  J 
Troy  City  Rv— See  Un  Tr  (Alb) 
Troy  Gas  2d  6s'23  ext  to'33.  FA  A 

Consol  5s  1939 MA  N 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y   Rvs 
Twin  City  Rapid  Transit  Co — 

St  Paul  Cy  1st  g  6s  '32.. AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  5s  1937.. JAJ  15 

Minn  A  St  P  Sub  5s  '24  MAS 

Minn  St  A  St  Paul  City- 
Cons  guar  g  5s  1928. .AAO 
Twin  City  Telep  5s  '24-'26.JAJ 
Twin  States  Gas  A  Electric — 

1st  A  ref  5s  Oct  1953 AAO 

8%  sec  notes  1931 MAS 

Underground  Elec  Ry  of  London 

4%s  Jan  1  1933. .JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L — 

1st  g  5s  Sept  1  1932 MAS 

Ref  Aext5s'33opaft'18.MAN 
Union  Elev  RR — See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 

Coll  tr  g  5s  1939  conv  op. JAJ 
Union  Trac  Co.  of  Indiana — 

1st  5s  '19  ext  at  6%  to  "22  JAJ 

Indlanap  North  5s  1932.. JAJ 

Mun  A  Un  City  53  '36.. JAJ 
United  Elec  Lt  A  Power  Bait— 

1st  cons  g  4%s  1929... MAN 
Unit  Elec  Co  of  N  J  4s'49.JAD 
United  Elec  Rv9  (Providence) — 

Prior  lien  M'4s  Jan  1946  Ser  B 

Gen  ref  M  5s  Jan  1951  Ser  A. 

Gen  ref  M  4s  Jan  1951  Ser  B. 
Unlted  Electric  Securities  Co — 

Coll  tr  g  5s  1933  to  1943.FAA 
United  Fuel  Gas  6s  1936.. JAJ 

7%s  Aug  15  1931 FAA15 

United  G  A  E  Corp  6s  '45.  AAO 
United  Gas  A  El(SF)5s'32__JAJ 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 FA  A 

United  Lt  A  Rys  1st  5s  '32.  JAD 

Conv  deb  6s  1926 MAN 

1st  1 A  cons  M  6s  '52  serAAAO 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 

United  Rys  tr  ctts  4s  '49. JAJ 
United    Public    Ulilitles    (Del) 

1st   6s   1943 JAJ 

Unit  Rys  A  Elec  (Baltimore)— 

1st  consol  g  4s  1949 MAS 

1st  con  Aft  6s  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 

Inc  funding  g  5s  1936.. JAD 

6%  gold  notes  1927 FAA 

Bait  Sparrows  Pt  A  Ches — 
1st  g  gu  4%s  1953...  FAA 

BaltTracColstM5s'29.MAN 
No  Bait  Dlv  1st  5s  '42.  JAD 

Cent  RyconMg  5s  1932.  MAN 
Ext  A  Imp  5s  1932. ..MAS 
Lake  Ro  El  1st  5s  '42  MAS 
United  Railways  of  Havana — 

Eq  7%s  Feb  15  '36. -FAA  15 
UnltRys  (Phila)— SeeUnltP  AT 
United  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934. ..JAJ 

Compt  HUD  A  M  Ter  6s  '13 
Ext  at  5%  to  1923 JAJ 

St  L  A  Sub  1st  5s  g  1921.  FAA 

Ext  at  8%  to  1923 

Gen  g  5s  Apr  1  1923  gu  AAO 

St  Louis  Trans  Co  5s  1924  AAO 
United  Rys  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s '26  MAN 
United  Traction  (Albany) — 

Con  g  4%s  2004 JAD 

Albany  Ry  con  M  5s  g  '30  JAJ 
Gen  g  5s  1947 JAD 

Troy  City  Ry  5s  g  1942.  AAO 
Unit  Tr  (Plttsb)— See  Phila  Co 
United  Util  1st  6s  '43  op  '18  JAJ 
U  8  Pub  Serv  1st  6s  '27. .FAA 
U  S  Telephone  1st  7s  1921  ext  to 

1841 JAD 

Urbana  A  Cham  Ry  G  A  E — 

5s  1929 
UtahGasACoke  1st  5s"  "1436"  JA J 
Utah  Lt  A  P  cons  g  4s  '30.JAJ 

P  1  5s  1930. JAJ 

Utah  Light  A  Traction — 

1st  A  ref  5s  1944  Ser  A. .AAO 
Utah  P  A  L  1st  5s  1944... FAA 

Deb  6s  May  1.  2022... MAN 

1st  1  A  gen  M  6s  1944... FAA 
Utlca  El  A  P  1st  5a  1950.. JAJ 
Utlca  GasAEl  ref Aext  5s  '57  JAJ 

Gen  M  7%s  '25  Ser  A.. MAS 


eeN  Y 

70 

lur.% 
'.in 
e  8b  El 
BO 


OS 

20 

91 

87 

'.il 
•ir> 


102 
88 


08 
88 
82 

96 

92 
97 

78 
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Rid. 


S.I 
S7>t" 


StLouis 

96% 
92 
Elev 


6SH 

52 

50 


81% 
72 


ss 
94% 


97 
91 

94  )i 

57 


99% 
51 

73% 
96% 

88 
97 
97 
97 
97 
97 

105  % 


59 
98 


Ask. 


75 

107'  , 

Uy 
91 


88  H 
10 

'.12 
'II 


103 
100 


100 
100 

93  % 

98 

94 
98 

80 


Bonds   and    Stock* 


Aih. 


93 


78 

71 

54 
60 


83 

74 
72 
65 


94?i 


93 

88 

95^ 


72% 
99% 

74  % 
96% 

89 

97% 
98 
98 
98 

106% 


59% 


98 
57% 
57  % 

99 
58 
69% 

92% 

92% 

49 
75  % 
68 
55 

53 
80 
73 
65 

80 
93 

85 
95 

03% 

105 

90 
74 

87 
95 

78"" 

89 

97 

81% 
88 

82 

88% 

97% 
95% 
89% 
01 

99" 

91% 
105 

itlcaA  Mohawk  Valley  Uy — 

1st  g  \  Urn  1941 MAS 

lUlca  Belt  L  Ht  g  M  .80  MAN 
Valley  comities  Pow  5s  moman 
Vermont  Bydro  Elec  Corp— 

1st  M  68  1820   .    .  .AAO 

Vermont  Pow  A  Ltg  59  '27. MAS 
Vlckaburg  Light  A  Tr  Co — 

1st   M   Bfl   1932.. ...JAJ 

1st  M  7s  1832        .    IAJ 

Debenture  6a  1830  -  -  mas 
Virginian  Pow  1st  5s  1942  JAD 

7%  gold  notes  1924 MAS 

Virginia  Ry  A  Power — 

1st  A  rof  g  5s  1934 JAJ 

Norf  A  Atl  Terra  5s  '29  MAS 

Norf  A  Ports  Tr  5s  '36.  .J  A  I ) 

Wash  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MAS 

Certif  lcat&s 

Washington  Bait  A  Ann  EI— 

1st  M  5s  Mar  1941  op  .MAS 
Wash'n  (DC)  Gas  5s  1960.  M  A N 

T\i%  gold  notas  1926 IAJ 

Washington -Idaho  Wat  L  A  P— 

lat  g_6s  1941. ..MAN 

Wash  Ry  A  El  g  4s  1951... JAD 

General  6s  1923 .JAJ 

Anacost  A  Pot  53  1949.. AAO 

Guaranteed 

City  A  Sub  5s  g  1948. ..FAA. 

Metropolitan  1st  5s  1925  FAA1 

Washington  Water  Power  Co — 

Consol  A  coll  tr  g  5s  1929.  J  A  J 

1st  ref  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 
1st  M  sf  g  5s  1940op'15.JAJ 
Watertown  L  A  Pow — See  Nor 
Westchester  Elec — See  3d  Av  Ry 
Westchester  Lt  1st  g  5s  '50. JAD 
N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St  Ry— See  Boston  El 
West  Liberty  St  Ry — See  Phila 
West  Penn  Co  deb  6s'25_  JAD15 
West  Penn  Power — 
1st  M  5s  '46  op  '21  Ser  A  MAS 

1st  M  5s  1963  Ser  E MAS 

1st  M  6s  1958  Ser  C JAD 

1st  M  7s  1946  Ser  D...MAS 

Conv  deb  6s  1924 ..JAD 

West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
1st  cons  5s  Jan  1  '31..JAJ 
■Vest  Penn  Tr  1st  5s  1960.JAD 
W  Phila  Pass  Ry— See  Phila  RT 
West  Va  L  H  A  P  6s  '29.JAD 
West  Va  Utilities  6s  1935.JAJ 

Westerly  L  A  P  5s  1937 JAD 

Western  L  AP  1st  8  f  5s'25MAN 
Western  N  Y  UtiUties  5s'46  J  AD 
Western  States  Gas  A  Electric 

1st  A  ref  5s  1941  opt JAD 

Western  TAT  coU  tr  g  5s  '32  JAJ 

West  Un  Teleg  coU  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4  %s  g  '50. MAN 

6%3  Aug  1  1936 FAA 

MutUn6sextat5%to'41MAN 

Northw'n  gu  g  4%s  1934.  JAJ 

Whatcom  Co  RyALt  5s*35MAN 

WheeUng  (W  Va)  Elec  Co — 

1st  M  5s  1941  opt MAN 

Wheeling  Trac  5s  g  1931. ..JAJ 
Wichita  RR  A  Light — 

Ref  5s  1932 AAO 

W  Ukes-Barre  GAE  5s'55  ODt JAJ 
WUkes-Barre  A  Hazleton  RR — 
1st  coU  tr  g  5s  1951. .MAN  15 
Wllklnsb  A  E  Pitts  St  Rv — See 
WllUamspt  Gas— 1st  g5s'39FAA 
Wilmington  (Del)  Gas  Co — 

1st  A  ref  a  f  g  1949  op.MAS 
Winnipeg  El— 1st  ref  5a  '35  JAJ 
Wisconsin  Edison  Co — 

Conv  deb  6s  1924 MAN 

Wisconsin  Elec  Power — 

1st  M  7%s  Oct  15  '45.AA015 
Wisconsin  Gas  A  Electric — 

1st  g  5s  1952  opt  1919.  .JAD 
Wisconsin  Minn  Light  A  Pow 
1st  A  ref  5s  1944  op  '19. MAN 

Gen  A  ref  7s  1947 JAJ 

Red  Wing  G  L  A  P  5s  1926.. 
WlsconRivPow  1st  5s'41MAN 
Worcester  A  Conn  Eastern  Ry — 

1st  8  f  g  4%s  1943 JAJ 

Wore  Con  St  Ry  7s  1930..MAS 

1st  A  ref  g  4%s  1930 FAA 

Deb  g  5s  1927 MAN 

Wore  A  Clint  7s  1930. ..JAJ 
Wore  A  So  St  Rv  7s  1928. .MAS 
Yadkin  River  Pow  1st  5s' 41  AAO 
Yarmouth  Lt  A  Power,  Ltd — 

1st  M  5s  1937 .AAO 

1st  refunding  83  1951. ..MAN 

7s  gold  notes  1924 AAO 

Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  6s  May  1  1924 MAN 

Cons.  M  5s  May  1  1957.  MAN 
York  Rys  1st  M  g  5s  '37op  JAD 
Youngstown  A  Ohio  River — 

lstM  g  5s  1935  opt  '15  AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  A  Light.  100 

7%   preferred. 100 

Alabama  Tr,  L  A  P,  com...  100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 


7a 

00 

'.17 

89 

88 

'.11 
80 
77 

84 

86" " 

26 
24 


83 


71 

87 
87 
80 
97 

98 
99% 

/     20 
N  Y  Ut 

93% 


74 


Co 


98 

90% 

88 
100% 
105 
100 


88 
83 


90 
95% 
98% 
92% 
108% 
93% 
90 
89 

85 
68 

75% 
92 

/     43 
Phila  C 
90 

83 
r     90% 

99% 

107 


85% 
99 
94 
83 

54% 
75 
70 
•  70 
70 
70 
88 

80 

100 

95 


87% 
94 
75 
88 

78 
ah  A  S 
A  Zane 


20 
95 
19 
60 

9% 
23% 


7s 


7S 

88)4 
34  M 

84% 


72 


71% 


82 

100 
99% 

21 
ilities 

97% 
78 

99 

92 

88% 
101 
105% 
100% 

91% 

79% 

92 

87 


92 
95  Ji 
99  h 
93 
1093-1 

93" 

92 

90 

70 


95 

47 

93 

85 
90% 

100% 

108 


86% 
103 

85" 


Stock*. 


Par 


89% 

83 

105 
98 


92 

79" 
91 


Ry  A  L 
sville 


21% 
100 
21 
66 
13 
28 


All  Amr!  Icn  '  '  lM<  100 

[heny  Trac     Bee  Phil*  Co 
Amer  Dial  Teleg  fN  •>  1         LOO 
American  Electric  Power  ( 

Preferred         100 

Amer  Qaa  a  El  new  com  (no  pan 

Preferred  60 

Amer  Qaa  of  Net*  Jersey   . 
Amer  Light  A  Traction..     100 

Preferred  _ mo 

Amer  Power  A  Mght 

Preferred     100 

Optional   warrants   1931 

Am«    Public    Utilities 100 

7%  prior  preferred    100 

4%  panic  preferred  .   -  -  mo 

6%  preferred 100 

Amer  Teleg  A  Cable  guar...  100 

Amer  Telep  a  Teleg   - mo 

Appalachian  Power 100 

1st  preferred loo 

Arizona   Power 100 

Preferred.. 100 

Arkansas  Uglit  A  Pow  coin    100 

Preferred   100 

Arkansas  Natural  Gas  .  ...10 
Arkansas  Val  Uy.  L  A  P  pf.100 
Assoc  Gas  A  Elec,  pref .  (no  par) 
Augusta-Aiken  Ry  A  El...  100 

Preferred 100 

Baltimore  Electric  pref 50 

Bangor  Ry  A  El  common. . .  100 

Preferred 100 

Baton  Rouge  Elec  Co  pref.  100 

Bay  State  Gas .50 

Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power...  100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  StAFul  Fy — SeeNYRys 
Bloornlngton  A   Normal   Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

1st  preferred 100 

2d   preferred 100 

Boston   A   Wore  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  NY 

Brooklyn  Edison  Co ..100 

Bklyn  Rap  Tr  new  com  w  l..(t) 

New  preferred  w  1 100 

Reorg  partic  warr'ts  2nd  paid 
Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas.. 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
California-Ore   Power  com.  100 

Preferred 100 

Calif  Ry  A  Pow  prior  pref..  100 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric.  100 

"P  T*  ft  f  B  f*T*  P("1 

Capital  Trac"  "(Wash  ,""d"c")"  100 
Carolina  Pow  A  Light,  com.  100 

Preferred 100 

Central  Ariz  Pow  A  L,  com..  100 

Preferred... 100 

Cent  Arkan  Ry  A  L  Corp  pf  _  100 
Cent  Crosst  RR — See  N  V  Ry? 

Cent  Ga  Power  com 100 

Cent  Hudson  Gas  A  Elec...  100 

Cent  111  Pub  Serv,  pref 100 

CentPkNAERR— See  N  Y  Rys 
Central  States  Elec  Corp...  100 

Preferred. 100 

Ches  A  Potom  Tele  of  Bait  pf  100 
Chic  Aur  A  Elg  Corp  v  t  c  w  1 . . 
Chic  City  A  Concom  part  cts  (t) 

Pref  partic  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com.. 

Preferred 

New  Co  when,  if  A  as  iss._100 
Chicago  Rys  partic  ctf8  Ser  1 

Series  2 

Series  3 

Series  4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred ...100 

Chris  A  10th  Sts  RR — See  N  Y 
Cincinnati  Gas  A  Electric ...  1 00 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred 100 

Cine  New  A  Cov  Lt  A  Trac.  100 

Preferred. 100 

Cincinnati  Street  Ry 50 

Cincln  A  Suburb  Bell  Telep.  .50 
Cities  Service .100 

Preferred 100 

Cities  Service  Bankers  shares  (t) 
Citizens  Gas  (Indlanap)  com.  25 

Preferred 100 

Citizens'  Pass  Ry— See  Phila  RT 
Citizens  Traction — See  Phila  Co 
City  Pass  Ry — See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred.. 100 

Cleve  Elec  Ilium,  com. 100 

6%  preferred. — 100 

Cleve  Palnsv  A  Eastern  RR.100 

Cleveland  Railway 100 

Cleve  Southw  A  Colum  Ry ..  100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Elec (no  par) 


M 

40 

117 

80 
164 

si 

72 
' 

66 

in 

50 

18 
121% 

I 
30 

70 

46"" 

4 
12 

41 

88 
83 


d    70 
97 


85 

77% 

01% 

99" 

d    

d    

r     45% 
Rys 

107% 
d    12 
33 
d    20 


d  9% 
105  I 
116% 


1    I, 


30 


r   107 
99% 
65 
97 


92 

20 

85"" 

13 
65 

109% 
d  .  ... 
d  % 
d      IK 

"% 


10 

1 


Rys 
81% 
105 


72 

57% 
d    29 
d    70% 
132 

65 
d     13% 
d    26% 

99H 


45 

50 
135 
102 

95% 


18% 
89 
d    34 


101 
7". 
68 

12 

7.'. 
120 

11,7 

7S 

I  I 

58 

32 

122 

-i 

-'7 


11  '  : 
61 
102 

122% 


72 


78% 

114" 
100 


45% 

108 
12% 
34 
21 
% 
% 
9% 
110 
117% 


98 
50 

101 

lOO' 

68 

100 


25 

87" 

15 
67 

"I" 
5 


B 


7* 
10 

15 
1% 
1 


82 
108 

20 

50 

74 

58 

30 

71 
134 

65% 

13]  I 

28 
101% 


50 

60 
145 
106 

96% 


19% 

93 

34% 


a. Purchaser  also  pays  accrued  dividend,     b  Basis,     d  Price  per  share,  not  per  cent.    /  This  price  includes  accrued  Interest.     i  Last  sale,     n  Nomi- 
nal     «  Per  cent  of  par  value,     r  Canadian  price.     »  Sale  price,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 


42 


rrr.Lir  utility  stocks 


[Vol.  11" 


Stock. 


Par 


ColumMi,  .    100  r, 



Columbus  ;GaiElA  Pow  com.  100 

1st  preferred 100 

2d  pref .100 

Columbus  Ry  Pow  4  L.  com.  100 

Pr>  •  100 

Preferred  B 

Commercial  Union  Teleg  (gu 
Commo"«ealth-  Edison 
Commonwealth  Power  Corp.  100 
Comlth  Pow.  Hv  ft  L.  com.  100 
Coney  Island  A  Bklyn  RR. . 
Connecticut    Power 

Preferred .    

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cops  Gas.  E  L  A  P  (Bain.. .100 

8<J    preferred 100 

7  "7    preferred 100 

Consolidated  Gas  fN  Y). 
Cons  Trac  of  N  J— See  Put 
Consol  Water  (Utica)  com..  100 

5*7    preferred 100 

preferred.. 

Consumers'  Gas  (Toronto^ 50  r 

Consumers  Pow(Mlch),  pref  .100 
Continental  Gas  A  Eleccom.100 

Pr. 
Contln  Pass  Rt— See  Phlla  R  T 
CumbTd  To  (Mel  PA  Lt...l00 

Preferred 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western,  common.  100 

Preferred 100 

Denver  A  Northwestern  Ry.100 

Detroit  Edison 100 

Detroit  United  Ry 100  r 

Dominion  Pr  A  Transmission  100  r 

Preferred 100  r 

Dominion  Teleg  (Canada) ...  50  r 
Duluth  Edison  Electric 100 

Preferred  . 1 00 

Duluth-Superfor  Trac  Co.. .100 

Preferred 100 

Duquesne  Light— See  Phlla  Co — ! 
Eastern  Mass  St  Ry.com 100 

1st  preferred 100  z 

Preferred  B  stock 100  z 

Adjustment  stock 100 

Adjustment  (trust  ctfs)_.100 
Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

Eastern  Wisconsin  Elec  pref.  100 
East  Bav  Wat  (San  Fr)  com.  100 

Preferred  A 100 

Preferred  B 100 

East  Penn  Elec.  Co.    (t)  d 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban ..100  n 

Preferred. .100  n 

Edison  Elec  Ilium  (Boston).  100  i  164 
Eighth  Ave  RR— See  N  Y  Rys   | 
Electrical  Securities,  pref. -.100 
Electrical  Utilities,  com 100 

Preferred 100, 

Electric  Investment  Corp...  100 

Preferred 100 

orage  Batt — See  Ind  A  M  i~c 


Bid. 

A*k. 

30 

40 

40 

60 

66 

11-' 

11'} 

41 

43 



Stocks. 


Houghton  Count v  Tr.  com.  100 
Preferred.  .100 

•is  Traction,  com. 100 

■ferred.. 100 

.  A  Power  Securities 100 

Preferred 1 00 


1 

90 
109 

10 


v.  orp 
101 

38 

71 

53 
SO 

85 


103 

71  '^ 


80 
103 

73 
j>6" 


9 

103 ' 


42 
40 


38 
37 
103 
81 
88 

17 


50 


Elizabeth  town  Consol  Gas  .100 
EUz  A  Tren  RR— See  Pub  Sen 
Elmlra  W  L  A  RR  1st  pf  v  t  clOO 
El  Paso  Electric  Co,  com. -.100 

Preferred 100 

Empire  A  Bav  State  Teleg..  100 

Empire  Dlst  Elec.  pref 100 

Empire  G&-J  A  Fuel  <"o,  pref 

Equitable  111  G  L  (Phlla)  pf.100 

Erie  Lighting,  pref (no  par) 

Essex  A  Hudson  Gas.. 100. 

Falrrn't  Pk  A  Had  Pass  Ry— See 
Fall  River  Gas  Works. .."... 100 
Federal  Light  A  Trac,  com.  .(t) 

Preferred 100 

'tllltles. 100 

Preferred 100 

Franklin  Telegraph  (guar)  100 
Galveston  Houston  Elec  Co.  100 

Pr. 

Gas  ■  curttles...  inn 

ef  erred... 

- 

Cu-  '  rred inn 

Conver  'rred 

-   \ 
Georgia  L,  Pow  A  Rys  com 

.    .100 
Georgia  Ry  A  El  Co  stmpd 

Georgia  Ry  A  Power,  com 
First   preferred . . 

Grand  Ra 

Jr-at  \\V-     •             .-.;.'      mo 
Hacken.Ha  25  d 

Ban". 

Han'  rlc  Light inn 

'  n 
Ban'                 GasLt.com 
Pref  em- 1  

Hill 
Selena  V 

inn 
Bought. .n  County  Elec  Lift- 
Preterren 


? 

IS 

65 

.'. 
65 

40 

Corp 

88 

122 

87 

69 

93~ 

11-' 

Phila 

197 

110 

17 
12 

117 

104 


18 


46 


.50 

26 
65 

84 


20~" 
80 


64" 

74 

llfi 
B  T 

59 


1-' 
1  1 


21 
41 


A.k. 


I  n  liana  Lighting 

In  liana  Service  Corp,  com.  .100 
Preferred 100 

Indiana  Union  Tractloi. 

Indianapolis  Gas 

Indlanap  A  Southeast  Tr,  pf 
Indianapo 

I  ndianap  W  W  Bee .  pref 100 

ip  Water  Co  pref 100        

>ro  Consol  Corp  v  t  c . .  ( t  >  <i    

Preferred 100       

(nterboro  R  T  vot  tr  ctfs_.10O        11 
nteraat  Ocean  Teleg  (guar) .  100       95 

dtlonal  Rt  v  t  c. 100 

W  Telep  A  Teleg 100 

Jacksonville  Traction,  com. .100        10 

Preferred 1 00 

Lt  eom__(+'  d    17 

: ..100       90 

Kan  City  Pr  A  Lt  1st  pf  ser  A(t)'d    96  ^ 
ls  City  Power  Secur...(n  J    

Preferred (no  par  '.i    

Ke  .  t  ucky  Securities  Corp ...  1 00 

Preferred 100       57 

]<•  Ttuckv  A  W  Va  Pow,  com. 25  d    

Preferred 100'. 

Keystone  Telephone 50' 

Preferred 50  d    

Kioloch  Long  Dlst  Telep. ..100,       

La"Jede  Gas  Light 100       77 

Preferred. 100       73 

ShoreElec.com 100         1 

First  preferred 100       

Secona   preferred 100! 

Laurentlde   Power 100  r     9 

I..- nigh  Power  Securities (ti  d     i 

Lealgh  Valley  Transit,  com.. 50  d    

Preferred 50  d    

Loae  Star  Gas,  new. 25  J    24  si 

L03  Angeles  G  A  E  Corp,  pf.100 
Louisville  Home  Telephone.  100     liu 
Louisville  Railway  Co 100       33^ 

Preferred... 100       7&H 

Lo  Tell  Electric  Light 100  z  190 

LoA-ell  Gas .100      197 

Markay  I  See  «8. 

Manitoba  Power  Co (no  par>  r 

Manhattan  Elev  Ry  (N  Y).-100       41 

Modified  guarantee .        33H 

Manila  Elec  Corp 100 

Manufac  Lt  A  Ht.  Plttsb.._.50  d    51  >i 
Market  St  Ry  (San  Fran).. .100 

Preferred-"..  ...100 

Prior  preferred loo 

Secona  preferred 1 00 

M  aaj3achuset ts  Gas  Cos I 

Preferred 1001 

Massachusetts  Ltg  Cos.com.  ff'i    -'1 

6%   preferred 

8%    preferred 100     115 

Memphis  Street  Ry,  com...  100'       

Preferred 

M  -trop  Edison  cum  partic  pf  (ft  d 
M  -xlean  Telep  A  Teleg 

Preferred 

M  sxico  Tramwav . 100  r 

Middle  West  Utilities. 

Preferred 

Prior  lien  stock 100 

Milwaukee  Gas  Light  7%  pf-- 
MllwEIec  Rv  A  1.                 '.100 
Mississippi  River  Power inn 

Preferred 

Mobile  Electric,  pref 100 

Mohawk  Vallev  Co 

i'enn  PS; 
Montana  Power 

Preferred 100 

Montreal  L.H  A  P 

Montreal  Telegraph 

•real  Tramwavs,  com 100  ' 

1  Tram  A  'Pov.  • 

1  Mountain  States  Tel  A  Tel. .100 
Municipal  Gas  (Albany) 100 

Narragan-  rlc.    .. 

National  Lleht.  Heat  A  Pow. 

t  A  Light, 

'orred ..(no  ; 

lldated  Gas.. ion 
,  ts4  Ed  Li  ColOO 

. 

First   preferred.. 

100 

' 
1  >rl  Pub  

Ghs  (t) 

Ml.  .',    I  lilton  l'v.  inn 

Bv 

Cenir.ii  inn 

9U..100 

Ele  .100 

42.1  EH  a  Grand  Bl  I-rry    .100 


112 


- 

60 
95 


11 
66 


1 

1 

16 


Stocks. 


Par. 


S  Y  . 
N  Y 


...100 

100 

100 

;ar 100 

•ndGas 100 

?  common 100 

100 

p  6M*  100 

-  com 100 

100 


Bid. 


Atk. 


28 

25" 

5 
35 

107 "« 
63 


l   I  til, 


IS 


34 
65 


6H 


20  4 


j 

iiii 

sO 


45 

"5" 

26 
81 


-•1 


100, 

Nonh  Ohio  Elec  Corp,  com 

i 100 

N'oni  Tr  A  L  pref..  100 

'!itario  Lt  A  Pow  com.  100 

100 

Northern  States  Power 100 

Pre'erred 100 

-m  Tex  Elec  Co  com. .  100 

'erred 100 

Northwest  Electric 100 

1 100 

Northwestern  Teleg  (guar) ...  50  d 

Ohio  Bell  Telep  pref 100 

Ohio  <  e  Pure  Oil  Co 

Ohio  Fuel  -  . 

Ohio'  trie  pref 100 

Ohio  Traction — Common... 

Preferred 

Oklahoma  Natural  Gas 

Omaha  A  Council  Bluffs 

'erred 100, 

Ottawa  Light,  Heat  A  Pow.  100  r 

Ottawa  Traction.. ..100  r 

Ottumwa  (Ia>  Rv  ft  '    100 

Pacific  A  Atlantic  Tel  (gu).._25  d 

Pacific  Gas  A  Electric 100, 

First  preferred 100 

Pacific  Light  Corporation.. -100; 

Preferred 100. 

Pacific  Telep  A  Teleg 100| 

Preferred 100 

Paducah  Tr  A  Light  com. -.100 

Preferred 100, 

Paterson  A  Gas  A  El  100 

Pawtucke-  ferred 100 

Penn  Central  Light  A  P  pref.(t)  d 
Pennsylv  Edison  pref..  (no  par)  d 

Ohio  Elec  Co,  pref 100, 

•  Pow  A  Lt.  pref. .100, 


97 
10 

17 
64 

71 

I 


14 
200 


1  10 
74 


103 
31  «i 


inia  Water  A  Pow.  100 


■  Co  common.  100, 


114 

. 

u 

16 

Preferred  . 100! 

sGLAC  (Chic) lOO! 

Pittsburgh).. 50  d 

Mon-cum  preferred 50  d 

i-uin  preferred 50  d 

iction 50d  110 

•tlon 50  d    38 

Duquesne  Light  1st  pref. .100      102 

leasant  Val._25  d    

-hAB'hamTr 50  d    .... 

I' n tied  Traction  pref 50  d     

rlc ...25c 

-    25d    30 

ipid  Transit.. 50  : 

-  cuar 50  d  195 

pd).50d    65 

.  50  d     

-- 

'.pd)50d    65 

50 d    23 

...50d    40 
Phi'  50  d    98 

Phi:  . 

Phil  A  Gr  -       pd).50./ 

50  < 
:i...50.. 

!  - 
lv...50d 

»17       pd).50.. 

■ 

50  <i 

100 

— e  Phlla  Co 
partlc  pref.  . 
Light 50 

t   P.. 100 
100 

• 

I  ■  • 

■ 

io  pari  d 
100 

100 

:5  a 

. 

.100 


80 

90 



60 

101  •-< 

80 

100 

101>2 

3 



43  " 

32 

44 

Put 


Public  Servia  t  111.  100 

>rk 



Puget  Sound  Power  A  Light.  100 
100 

100 

.inn 
Preferred 

.100 
:eral..lO 

Rap  Tran  St  Ry— See  Pub  Serv 


. 


11". 
35 

50 
108 

65 

14.1 
11 

90 

10 
50 

98 
71 
44 

ni" 

103 


rfurcbaiter  also  pays  accrued  dlrld 
n  Nominal,     r  Canadian  price.     •  Sale  price. 


d  Price  per  share,  not  per  cent,     t  Me-*  stock. 
u  Ex  warrant*       •  Old   stock.     ■  Ei-dlvl 


A  Ex  -stock  dividend.     *  Last  sale. 
►  Kt-rlgbts.     t  Without  par  value. 


I  In  London 


Arc.  L923.] 


IMIULIC  UTILITY  STOCKS 


43 


Stocks. 


Par 


Heading  rractloo        .. 60 

City  Passenger  R  | 

Bui  Reading  Electric  ity__  50 

Heading  TranMl  A  I, t,  pref 50 

Republic  Uy  A  LlKlit.com..  100 

Preferred  too 

Richmond  Llghl  A   RR 100 

Roch  Uy  A  Light.  0%  prat      100 

7%  preferred.   100 

Roch  A  Syracuse  UK  oom  ..100 

Preferred 1 00 

St  Jon  Uy,  Lt  A :  I'mv,  prof    ,     100 

Joaquin  Light  A  Power.  100 

Preferred   100 

Prior  preferred 100 

Savannah  I'M  A  Pow  deb  Btk  inn 
rtcioto  Valley  True,  com 100 

First   preferred .100 

Preferred.. ion 

Shawlnliran  Water  A  Power  ion 
Sierra  Pacific  Elec  Co  com..  100 

Pref  errei  I     ..100 

Somerset  Un  A  Middlesex  Lt  100 
South  Calif  Edison ,  com 100 

Preferred .    loo 

Southern  Canada  Power 100 

Preferred 1  no 

South  <fc  Atlan  Teleg  (guar). .25 
Southern  New  Eng  Telep— .100 
Southern  Utilities ,  com 100 

Preferred 100 

So  Jer  Gas,  El  A  Tr— See  Public 
Southwestern  Bell  Telep  pref  100 

Southwest  Missouri  1U1 100 

Springfield  (Mo)  Uv  &  L.  pref.. 
8prlngfleld(0)L  HAP  7%  pf  100 

Six  per  cent  preferred 100 

Spring  Valley  Water. 100 

Standard  Gas  &  Elec  (Del) ..60 

Preferred 50 

Suburban  Electric  Secure  (no  par) 

1st  preferred. 100 

2d  preferred (no  par) 


Bid. 


dn  22 H 

,1    50 
d     ... 

I  i 

I  I 

88 


55 

97% 
09 

1 

50 
80 

I  16 

77 

68 
102 
113 

42  % 

80 

16 
128 

15 

80 

Service 

101% 


A>k. 


100 
80 

ie 

18 


66 

S7'  . 

08 

8 
80 
10 

ii 
8  J 

80 

60 
103 
1  16 


20 

is 

83 
Corp. 

10-"-.. 


92 

100 

85 

75 

27  ■  .' 

47% 

•is'. 





Stocks. 


Bid. 


superior  Water,  I.  '  10 

Preferred  100 

ram  pa 

i  i  ! 

1st  preferred  I .'■ ,  ).              inn  86 

2d  preferred 
rerre 

Preferred 
Tern  Haute  Ti  A  Lt,  pre!     100 

Third  Avenue  Uv  (N  V)         LOO  10 

ridewater  Power  7%  i>r»f .    loo  80 

pref  stock  100 

Toledo  Bo 

roledo  Edison  prior  i>r.-f         loo  mi    ■ 
Toronto  R 

Tri-Clty  U\  &  Light,  prof    .    inn 

Trl  State  telep  8 

Preferred                               LOd  8 

I'n.v  (N  vi  Gas        . .  (no  pan  ''  50 
23d  Streel                 V  Rail*  . 

I'wln  City  Uapld    I'raiult      .100  67 

Preferred                loo  93 

Union  Natural  (!as                   ,    26  d  27 

(JnlonSl  RyfNewBed .Mass)  100  121 

Union Trac of  Ind.com  100  2 

First   preferred             loo  20 

Second    preferred 1 00  6  % 

United  Elec  of  New  Jersey    .100  90 

United  Elec  Ry  (Providence)  100  52 

United  Kit  ctrlr  Si-cur,  pref. .100  

United  Gas  A  Klec  Corp 100  2 

First    preferred 100J  33 

Second  preferred 100  5 

United  Gas  &  Elec  of  NJ,  pf.lOO!  40 

United  Gas  Improvement 50  d  49% 

Preferred 50  d  5:>'A 

United  111  Co  of  New  Haven.  100|  205 

United  Light  A  It  vs.  com.  ..100  13s 

6%  first   preferred lOOi  78 

Seven  per  cent  pref 86 


A>k. 


60 

70 

II)1 
B 

101 

7s 


6 
80 

9 

*3" 

37 
8 

19  </< 
55  % 

207  % 

146 

8n 
90 


Stock*. 


rl  Rysof  mn 

Prefem  d  100 

100 
Preferred  100 

100 

Preferred  100 

Utah  Power  A  Light  pref   .    inn 

100 

Virginia  Rj  A  Pow 
Pref  em 

Preferred 

Innapolts   .    ...60 
Preferre  I 

Ry  A  Kl.com 
Prefem 

ilngton  *\  ater  Pow  1  !o.l00 

ern  Ohio  lilt,  Lsl  pref    .  LOO 

.  100 

Preferred  .100 

era  Rys  A  Llghl ,  pref  .100 

Western  states  Gas  A  Elec  .  100 

Preferred  .100 

Western  Union  Telegraph  .100 

West 'house  EleC  A  Mfr 
West  Perm  Power,  pre!          .100 
Wesl   Perm  Hallways,  pref.. 100 
We  il  Pciin  ( 'o  com 100 

Preferred  100 

West  Virginia  Utilities,  prof. .50 
Winnipeg  Electric  Ry 100 

Preferred.    100 

Wisconsin  Edison,  com 100 

Wisconsin-Minn  LA  P.  pref.  100 
Wisconsin  Telep  7%  pref..  100 
York  (Pa)  Rallwavs.com 50 

Preferred 60 


Hid. 


t 


1      . 
101 

80 


80 
105! 

der  Mis 
97 

HI 

r     

40 

8s 

106 

d    31 

d    34 


A«k. 


31 


108 
106 

cell 
',■, 

41 

Is 
84 


107  % 

i  5 " " 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     t  New  stock,     h  Ex-stock  dividend.     *  Last  sale.     i  In  London. 
n  Nominal,     r  Canadian  price.     «  Sale  price,     u  Ex  warrants,     v  Old  stock.     1  Ex-dlvldend.     y  Ex-rights,     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  n* ' 
ippear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."     In  the  case  of  stocks,  however,  we  put  "Textile  Mane 
facturlng."  "Insurance,"  "Mining."  "Real  Estate  and  Land,"  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
Mth  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


INDUSTRIAL  &.  MISCELLAN  EOS  B  ONDS 

AbltlbiPowA  Pap  6s  1940. JAJ2]  92           9."> 
Acme  White  Lead  &  Color  Wks- 

lst  6s  July  1924  to'28op.JAJ|  98 

Adams  Exp  coll  tr  g  4s  '48.  MAS'  80 

Coll  tr  g  4s   1947. JAD/  72  4 

Advance  Rumely  6sDec  '25MAS;  97  '  . 

AJax  Rubber  s  f  8s  1936.  _JAD  93 
Ala  Steel  A  Shlpbldg— See  Tenn  C  I  A 

alaskaGoldMlnes  deb63'25MAS  5 

Deb  6s  1926  Ser  B MAS  5 

4111ed  Packers  deb  6s  1939.JA J  s  52 

Certificates  of  deposit 

1st  M  A  coll  tr  8s  1939  .—JAJ  s  58 

Aluminum  Co  7s  1925 MAN  103 

Debenture  7s  1933 AAO  105%' 

1m  Agric  Chemist  5s  1928. WO  95  41 

lstref  sf  74s  1941    F&A  97k 

Amer  Can— deb  5s  1928.. FAA  97'.. 

Amer  Chain  deb  6s  1933... A AO  94 

Amer  Chicle — 6s  '23-*27._AAO  7S 

8enSenChic6sJ'nel4  '29  JAD  74 

Amer  Cot  Oil  g  5s  1931  opt  MAN"  63 % 

6%  notes  Sept  2  L924.MAS  2  91 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gens  f  6s  '42  opt  '13..  FA  A  101  % 

Am  Republics  Corp  6s  '37.AAO  S4 
*mer  Smelt  A  Ref  5s  1947.  AAO 

1st  M  6s  1947  Series  B_. AAO  101 

amer  Sugar  Refg  6s  1937.. JAJ  101% 
imerican  Sumatra  Tobacco — 

7%%8f  conv  notes  1925  JAD  96 
imerican  Type  Founders — 

Deb  gold  6s  1926 MAN  994 

Deb  gold  6a  1937 MAN  99 

Debgold  6s  1939 MAN  99 

uner  Writ  Paper  s  f  7-63 '39JAJ  68% 
Anaconda  Copper  Mining — 

1st  con  6s  1953  Series  A..  FA  A  97 

Conv  deb  7s  1938 FAA  100 

6%  gold  bonds  1929  Ser  A  J  AJ  101 H 
*uglo-Amer  Oil,  Ltd — 

Sf  gold  7  Ha  1925 AAO  102  % 

irmour  A  Co  of  Delaware — 

1st  M  5>4s  1943  Ser  A... JAJ  88% 
armour  A  Co — Real  estate  1st 

fold  4  ^9  1939  opt JAD  84 

Associated  Oil  1st  5s  1930. JAJ15        

Associated  Simmons  Hardw  Cos 

634%  gold  notes  1933 JAJ  95%        95J4 

Atl  Fruit  A  SS  deb  7s  '34.JAD  /    34 

Columbia  Tr  Co  ctfs  dep /  29           30 

Ctfs  of  deposit  stamped /    26  % 

itl  Gulf  A  W  Indies  SS  Lines- 
Coll  tr  g  5s  Jan  1  1959...  JAJ  49            50 
Atlantic  Refin  deb  5s  1937.. JAJ  9S           984 
4tlas  Port  Cem  1st  6s  '25. MAS  9934      100% 
Baldwin  Locomotive  Works — 

lstsf  5s  1940  opt  aft  '15  MAN  10134      103% 
3aragua  Sug  (Comp  Azucarera 

Baraqua)   748  1937.. JAJ  15  100 %      100 y. 

Barney  A  Smith  Car  59 '36. JAJ        22' 

Barnsdall  Corp  8s  1931  A. JAJ  94           95 

Beech  Creek  C  AC  5s '44.. JAD  91            95 

Booth  Fisheries  s  f  6s  1926.  AAO  72           73 


100 

so  % 

734 

98.4 
95 
RR. 
7 

6%- 
s      .33 

s      61^2 

103  '•; 

lOfi'i 

9.34 
97'-; 

98  4 

94  <± 
81 
7s 

114  V 
92 


102  U' 

89 
90  !4' 

101  4 

102  ig 

97 


100 
100 

97^ 

100M 

101'2 

103 

89  H 

S4  !  £ 


Bonds. 


Bid. 


Ask. 


Beihlehem  Steel  Corporation — 

Cons  9  f  5  43  1953  Ser  B.  FAA 

Con  m  63  Aug  1948 FAA 

Beth  St  1st  ex  g  5s  '26  gu.  JAJ 

Beth  St  pur  m  63  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  5s  '42.  MAN 
Purch  money  5s  19.36_.JAJ 

Beth  Steel  eg  tr  7s  1935.  AAO 

Penn  Mary  Steel  5s  1937. JAJ 
Boston  Term  Co— 3^9  '47.  FAA 
Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  1931..  FAA 
Brier  Hill  Steel  5  4s, 1942. .AAO 
Brunswlck-Balke-Collender  Co 

6%  serial  notes  1924-29. .JAJ 
Bu'faloASusq  Iron  5s  1932  JAD 

Deb  g  53  Jan '26  opt  "10.  MAS 
Busi_  Term  1st  4s  1952 AAO 

Cons  g  53  Jan  1955 JAJ 

Bmh  Terminal  Buildings  Co — 

tst  9  f  gold  guar  5s  I960.  AAO 
By-Produots  Coke  Corp — 

tstAref  s  f  83  '36  Ser  A.MAN 
Cahaba  Coal  Min — See  Tenn  C 
Calif  Wine  Assn  53  1925. .MAS 
Camaguey  Sugar  7s  '42.AA015 
Vm't  1st  63  *29  op  AAO 
Canada  SS  Lines  7s  1942. MAN 
dlan  Car  A  Fdy  Co,  Ltd — 

1st  3  f  gold  6s  1939 JAD 

Canadian  Cons  Rubber,  Ltd— 

Gold  6s  1946opt  1911. ..AAO 
Canadian  Cottons  5s  1940.JAJ2 
Canadian  Gen  Elec,  Ltd — 

Deb  6s  1942  Ser  A  tr  rets  AAO 
Central  Foundry  6s  1931.. FA  A 
Ceat  Hud  St'b't  5s  Apr  '33  AAO 
Central  Leather  5s  1925  ..AAO 
(  e  itral  Steel — 1st  8s  1941  MAN 
Cerro  de  Pasco  Cop  8s  1931.  JAJ 
Charcoal  Iron  of  Amer  8s  1931.. 
Chic  Jet  coll  tr  ref  g  4s  '40.AAO 

Coll  trust  ref  5s  1940 AAO 

Chic  Un  Sta — See  SteamRR  bds 
Chlcoutlmi  Pulp  6s  1943... JAJ 
Chili  Copper  Co — 

Conv  6s  1932  Series  A.. AAO 
Clearfield  Bit  Coal  4s  1940.  JAJ 
Clev  Un  Term — See  Steam  RRs. 
Clvde  SS  1st  5s  1931  opt. .FAA 
Col  Fuel  A  Iron  sf  5s  1943.  FAA 
Col  .rado  Industrial — 

I  «t  g  g^u  5s  ser  A AB'34optFA  A 
Columbia  Graphophone  Mfg — 

8%  gold  notes  Aug  1  '25. FAA 

New  York  Tr  ctfs  of  dep 

Guaranty  Tr  ctfs  of  dep.. 
Computlng-Tabulating-Rec  Co 

Sinking  fund  gold  63  1941. JAJ 
Consol  Textile  l9t  8s  1941. JAD 
Consol  Coal  4  4s  1934  opt.  MAN 

1st  A  ref  3  f  g  5s  1950.. .JAD 
Corn  Prod  Ref  s  f  5s  1931  .MAN 

lstg  53  1934sf MAN 

Cramp  ( Wm)  SonsShipAEngBldg 

1st  Mg  5s  1929  opt MAS 

Crew  Levlck  Co  1st  6s  1931  .FA A 
Crown  Cork  A  Seal  6s  1942  FAA 


90 

975^, 

99 
110 

92 

88  H 
102% 

93 

79 

9934 
94 

96M 
91 

82% 
83J4 

88 

105 
A  RR 

97i4 

102 

93  H 

97M 
100 


100  J  2 

88 
90 
97^ 

1074 

117 
914 
784 
93  34 

82 

99  H 
70 

84 
85 

74 

15 
10 
10 

96 

94 

864 
98  >4 
993-. 

95 
91  H 


904 

98 

99)4 
112 

92  ^ 

89  H 
103 

96 

82 


-a   _ 
91  'i 

100 


83  M 
8334 

90 

107 

98" 
94" 

98M 


101 1 4' 
SS>i 
94 
98 '4' 

108 

11!) 
92 '4' 
80 


85 

904 


87 
87 

74  V 

25 
15 
20 

99 

94  M 

SS4 

86^ 

10034 


92  i4' 
89}. 


Bonds. 


Cuba  Cane  Sug  deb  7s  1930.  JAJ       853^1 

Conv  deb  8s  1930 JAJ  9134 

Cuban-American  Sugar — 

lstMcoll8sMarl5'31MAS15  107 

Cudahy  Pack  s  f  5s  1946.. JAD  84 

Sink  fund  deb  g  549  "37.  AAO  33 
De  Bardeleben  CoaJ  Corp — 

1st  m  649  1924-'43 JAJ  66.75% 


Bid. 


Ask. 


0QH 

73 

99 

50  4 
51 
91 
79'^ 
86  ;V 

94  34 

88 

108 
97% 

st 

9634 
99 

101 
97% 


DeereACo734%notes'31  MAN 
Dery  DG)  Corp  7s  1942.. MAS 
Dewees(W)Wood  Co  5s' 30  MAN 
Distillers'  Securities  Corp — 

Coll  tr  cv  g  5s  "27  op  '08.  AAO 

Bankers  Tr  Co  ctf  of  dep. . 

DomiriCoal5s'40op'10..MAN 

Domln  Iron  A  Steel  53  1929. JAJ 

Donner  Steel  7s  1942. JAJ 

Dunlop  Tire  A  Rubber  Co — 

1st  m  7s  1942  Ser  A JAD 

du  Pout  (E  I)  de  NemPowder  — 

Gold  4 34s  June  1  1936... JAD 
du  Pont  (E  I)  de  Nemours  A  Co 

Gold  7  49  May  1  193 1 . .  MA  N 
Eastern  Cuba  Sug  74 9' 37.  MAS 

Eastern  Steel  5s  1931 FAA 

Elk  Horn  Coal  6s  1925 JAD 

Empire  Refg  1st  6s  1927— -FAA 

Fairmont  Coal  5s  1931 JAJ 

Federal  Sug  Ref  6s  1924..MAN 

Goldsf  6s  1933 MAN 

Firestone  T  A  R  7s  1937JAU  15 
Fisher  Body  Corp — 

6%  notes  1924 FAA      100,4 

6%  notes  1925 FAA      100 

6%  notes  1926 FAA       98 

6%  notes  1927 FAA       9 

6%  notes  1928 FAA        96% 

Fl3k  Rubb  Co  1st  83  1941.MAS  1044 
Fort  St  UnionDepot — SeeSteam  RR  Bo 
Fraraericau  Ind  A  Dev  Corp —  I 

Deb  7349  1942 JAJ!       

Francisco  Sug74s  1942.MAN151  100 
Galena-Signal  Oil  deb  7s'30  AAOi  104 
General  Amer  Tank  Car  Corp — 

Equiptr7  49'31SerGG.AAOl     102  4 

Equip  6s  A  7s \b  6'4% 

Gen  Asphalt  conv  S3  1930. JAD      100 4 
Gen'l  Baking  1st  6s  1936— JAD      100 
Gen'l  Elec  3  4s  1942  opt.. FAA' 

Deb  g  5s  *52  tax-ex  NY. MAS  100  4 
Gen  Refractories  6s  1952.. FA  A  97% 
General  Petroleum  Corp — 

7%sf  g  notes  Febl5'31FAA15'     104rs 

6%  g  notes  Apr  15'2S.AA015       95 

Goodrich(BF)lst  6J4s  1047. JAJ        99% 

Goodvear  T  A  Rub  8s  '41.  MAN      1154 

Deb  sf  83  May  1931 FAA      101% 

Gorham  Mfg  7s  1924 FAA      100 

Granby  Con  Min  Smelt  A  Po-\  — 

1st  conv  63  1928  Ser  A.. MAN        884 
Stamped. 

Conv  deb  8s  1925 MAN        90%' 

3rand  River  Coal  A  Coke — See  Col  Fue 
Gray  A  Davis  conv  7s  '32. FAA1       91 
Havana  Tobacco  531922— .JAD  ;'     15 
Hershey  Chocolate  6s  194 2M AN        9$4 
Hoboken  Land  A  Impt  Co — 

1st  M  g  5s  Nov  1930— .MAN       80 


87 

92% 

107  4 

85 

6.  SO   i 
lOOJi 

75 


52 
52 
94 
80 

95 


10S34 
98 
87 

95     1 
101% 


100  4; 
100% 

OS  4 

97}| 

97% 
106 
nds 

s    88% 
101 
104  4 


6% 

101 
1014 

80 
100% 

98% 

105  % 
96 

100  4 
116% 
102% 


94 

94" 
1 A  Iron 
94 
25 
9S% 


b  Basis.    /  This  price  Includes  accrued  Interest      k  Last  sale.     »»  Nominal      r  Canadian  price      s  Sale  price. 
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Bonds. 


Bid. 


.4.4. 


1 


95 


loox 


100 
60 

32 

10.' 

30 

103!-j 
90 

1 

102  K 

107 

103^s 
101 

sa 

84 
99 

H    - 

54 


VhI  Prod  5s  1961  opt.JA.I  . 
Holl&nd-Amer  Line  6s  "47.  MAN  • 
Holllrigshead    (The   R   M)Co— 

1st    -8  19.3S FA  A 

Hood  Rubber  7s  1936 JA1> 

Hudson  Nav  g  6s  1938  opt  .FA  A 
Humble  0114  R54s'32.Ja  J 
Illinois  Steel  deb  4  Ujs  1940.  A  A I  I 
Independent  Brewing  6s'55.JA  J 
Indiana  .Steel  1st  5s  1952.  .MAN 
Ingersoll-Rand  1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1924-28.  AAO 
Internal  Agricultural  Corp — 

Acoll  tr  8  f  g  5s'32  op.  MAN 
Internat  Mercantile  Marine — 

181  M  coll  trust  6s  1941.  AAO 
International  Paper — 

1st  A  ref  s  f  5s  1947  Ser  A.  JAJ 

1st  A  ref  5s  1947  Ser  B...JA.1 
Inlemat  Salt  g  5s  1951  op. AAO 
IuWrnat  Silver  1st  6s  1948.JAD 

Debenture  6s  1933 JA.i 

Iron  Steambt  gen  4s  1932. AAO 
Jeff  A-  Clearf  C  *  I  5s  '26. JAD 

Indiana  Co  1st  sf  5s  1950..1AJ 
Jones  A  Laughlln  St  5s  '39.  MAN 
Jureens  (Antonl  l:n  (Margarine) 

Wks  conv  6s  1947 {flat).. JAJ 
Khv^er  (Julius)  A  Co — 

1st  M  s  f  7s  1942 FAA  15 

Kellv-Sprtryrfleld  Tire  Co — 

lay  1531  MAN  15 
Kennecott  Copper  7s  '30..  FAA 
Keystone  St  A  Wire  8s  '41. AAO 
ev  (GR)  Co  7 Us  1936.JAD 
Knlckerb  Ice  1st  5s  '41  opt. JAJ 
Knight  (BB4R)  7s  1930.MAS 
La  Belle  IronWks  1st  5s'40..TA  D 

Is'  '940... JAD 

Lackawanna  Steel  Co — 

1st  5s  1950  op  after  1915.  MAS 
Lake  Super  Corp  lnc  5s  '24. Oct 

1st  A  coll  tr  gold  5s  1944.JAD 
Lehigh  Coal  A  Navigation — 

GenMg44sMav  1924.. Q-F 

Funding  4s  g  Julv  1  1948. JAJ 

Cons  a  f  g  4V$s  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Llbbv.McN  A  Llbbv  7s'31  MAN 
Liggett  A  Mversg  7s  1944. AAO 

Gold  bonds  5s  1951 FAA 

Lorlllard  (P)  Co  g  7s  1944.AAO 

Gold  bonds  5s  1951 FAA 

Lukens  Steel  1st  M  g  8s'40MAN 
Magma  Cop  conv  7s  1932.. JAD 
Mallorv  SS  1st  s  f  5s  1932.. JAJ 
Manatl  Sugar  1st  7 4s  '42.  AAO 
Marland  Oil  Ss  1931  Ser  A.  AAO 

With  warrant  attached 

S  fg  7^3  1931  Series  B.FAA 
Without  warrants  attached 

Mercantile  Stores  5s  1933 

Merch  A  Mfrs  Exch  7s  '42.  JAD 
Mexican  Petroleum  Ltd  of  Del — 

Conv  8  f  g  8s  1937 MAN 

Mldvale  Steel  A  Ordnance — 

Conv  8  f  5s  1936 MAS 

Deposit  receipts 
Monon  Coal— See  Chic  Ind  A  L 
Morris  &  Co  1st  s  f  4  4s  "39. JAJ 

7H%  gold  notes  1930.. MAS 
Mortgage-Bond  Co  5s  1932  JAJ 

Nat  Acme  74s  1931 JAD 

Nat  Cond  A  Cable  6s  '27  AAO 

Certificates  of  deposit 
Nat  Rnam  A  Stpg  5s  1929. JAD 
National  Leather — 

1 7c  g  notes  Nov  1 5" 25  MA  N15 
Nat  Starch  deb  5s  1930  gu.JAJ 
National  Tube  1st  5s  '52.. MAN 
Satomas  Co  gen  6s  1935.. JAJ 
New  Kng  Nav— See  N  Y  N  H  A 
New  Eng  OH -A  Ref  lstSs'31MAS 

N.T  Zinc  1st  4s  1926 AAO 

New  Nlquero  Sugar  7s.  1932  J  A 1 
New  rtlver  Co  1st  5s  1934. JAJ 
NYAIrBrakelet6s'28conv  MAN 
M  Y  Dock  Co — 1st  g  5s '51. FAA 
N  Y  A  Hob  F'y  5s  May  '46  JAD 

Hoboken  Ferry  5s  1946. MAN 

N  Y  A  N  J  Ferry— 5s  "46.  JAJ 
N  Y  Hhlpbldg  1st  5e  Nov  1  1946 
New  York  Steam  Corp — 

1st  M  6s  1947  Series  A.MAN 

Nova  Scotia  S  A  C  5e  1959.  .JAJ 

ira  Coal  5s'55  op  af l'08M  A  S 

'Jrllvlo  Hour  MlllB  6s  32.. JAD 

Series  B_. 

Series  C 

OtiaBteeJ « f  8s  1941 FAA 

1st  I  f  7  4s  1947  Ser  B  .FAA 
Pacific  Coast  Co — G  5s '46. JAD 


80 
100 

100M 


1004 
100 


67 

n 


Bonds. 


Bid. 


Pan-Amer  Petrol  A  Transp 
1st  Hen  equip  7s  1930...  FA  A 

Park  A  Tilford  s  f  6s  1936.  JA  I) 

Parsons  (W  Va)  Pulp  A  Lumber 
1st  M  g  6s  1924  opt MAN 

Penelec  Coal  1st  6s  1924.. MAS 
■ 

Vfary  S 

Pennsylvania  Steel — 

PaAMd  Steel  con  g6s-25  MAS 
Span-Amer  Iron  6s  1927. JAJ 
Phillips  Petroleum  Co- 
Deb  g  74s'31(wlth  warlAAO 

Without   warrants 

Pierce-Arr  Mot  Car  Ss  '43.MA:S 
Pierce  Oil  Ss  Decl5'31 .  .JAD15 
PiUab Brewing  ; '49.JAJ 

Pitts  Coal  deb  5s  Julv  '31. MAS 


914 
86 
91  4 
RR  of 

99  4 

11a  j 

96 
1164 

1034 
1034 

18    - 

120 
LIS 

98  4 
104  4 

108 

84  H 
Ryp32 

75 
98 


70 
70 
954 

974 
93  4 
994 
52 
H   RR 

101 
92 

104 

1024 
79 

M 

n 

S4 

82 

I  OS  4 

1024 


n        98 

904        91 

77 
I  nilt  Express  Eq — See  80  uth  I'ac  Corp  3; 


Pi ;  t  sburgh-  West  nioreland 

f  g  5s  1947  op MAN 

104  PittsA  WestmC5s'25op.MAN 

Pleasant  Val  Coal  5s  1928. JAJ 
Pocahontas  Consol  Collieries — 

1st  gold  5s  1957  op .JAJ 

Porto  Rican-Amer  Tobacco  Co 

?  txis  Mav  15  '31.  MAN  15 

■  Powell    Rtv   Co    6s   '24  '27. JA.I 

Power  Corp  of  N  Y  6  4s  '*2- 10° 

1st  M  s  f  63  1942 MAN 

104  '.933..  JAJ 

Producers  A  Refiners  Corp — 

v;  1931  (with  warrants'  JAD 

Without  warrants  attached.. 

P    nta  Alegre  Sug  s  f  7s  '37.  JAJ 

100)s  Pure  Oil  Co— 

6~c  s  f  notes  1933  Ser  A. JAD 
86       Remington  Arms  6s  1937. MAN 
Remington  Typewriter — 

100  1st    M    6s    1924-1926 JAJ 

Republic  Ir  A  Steel  5s  '40  AAO 

89  Ref  A  gen  5  4s  '53  Ser  A .  J  A  J 

Robbins  A  Mvers  7s  1942.  J  .v  I  > 

n  A  Pitts  CAI  53  1946.  MAN 

1st  9  f  g  449  1932  opt.. FAA 

Rocky  Mtn  Fuel  5s  1943 

...   Rogers-Brown  Iron  5s'24-40JAJ 

Gen  A  ref  7s  1942 MAN 

N  J  p3l  St  Joseph  Stk  Yds  4  4s'30  JAJ 
99  4  St  Lawrence  Pulp  A  Lumber — 

119  1st   M   63   1924-1925 FAA 

1st  m  63  1926-1929 FAA 

118  1st  m  63  1930-1933 FAA 

96       St  Louis  Brew  Assn  6s  1939  JAJ 

104  4  St  L  Nat  Stock  Yds  4s  '30. JAJ 
109       St  L  Rocky  Mt  AP53'55  stpJAJ 

Saks  A  Co  s  f  7s  1942 MAS 

i   -iears.  Roebuck  A  Co — 

104  7  ■  c  g  notes  Oct  15'23  AAO  15 
128       Securities  Co  NY  4%  cons  MAS 

1 19  *en  Sen  Chiclet — See  Amer  Chic 
Shaffer  Oil  A  Ref— 

100  Conv  8%  notes  May  '24. Q-F 

105  Sharon  Steel  Hoop  8s  1941.  MAS 
Shawsh  Mill9  7%  notes  '31  AAO 

1084  Sheffield  Farms  Co — 

1st  A  ref  649  1942 AAO 

Sinclair  Cons  Oil  Corp — 
854  1st  1  coll  7s  ser  A  1937.MAS15 
1st  lien  coll  64s'3SSerB.  JAD 
76  4  Sinclair  Crude  OH  Purch'g  Co — 
54%  notes  Apr  15  '25  AAO  15 
93  4  63  Feb  15  1926  Ser  B.. FA A15 
954  Sinclair  Pipe  Line  Co — 

Sinking  fund  g  5s  1942.. AAO 

Sner  Steel  1st  fs.  1937. ..MAN 

Sloss-Sheffleld  Steel  A  Iron — 

6%  8  f  gold  notes  1929. ..FAA 

Solvay  A  Cle  8s  1927 AAO 

South  Porto  Rico  Sug  7s  '40JAD 
standard  Mill  1st  g  5s'30.MAN 
Standard  Oil  (Cal)  7s  1931  FAA 

-ial  notes  1924 FAA 

S %  serial  notes  1 925 FAA 

5%  serial  notes  1026..  a 

rial  notes  1927..       I  d  A 

5%  serial  notes  1928 1  a  A 

•  rial  notes  1929..  A 

rial  notes  1930..  a 

5%  serial  notes  1931 1  a  A 


95 

100 

55 

1034 

165"" 

87 

1024 

88 

024 
OT 

85 


Atk. 


serial  notes  1932... 


rial  notes  1933. 


I   A  A 
1  A  A 


standard  Oil  of  New  Vork — 

7%  ser  g  deb  Jan  2  1925.  JAJ2 

sergdebJan  2  1926. JAJ2 

ser  g  deb  Jan  2  1927.  JAJ 2 

sergdebJan  2  1928.  JAJ  2 

sergdebJan  2  1929. JAJ2 

sergdebJan  2  1930. JA.12 

f0  sergdebJan  2  1931.  JAJ  2 

4%gdeb  May  1  '33..  MAN 

Stand  Steel  Wks  l8t  5s  '28. JAJ 


103  4 


97 
96 
90 


1004 
1004 


18 

69 

80 


93 

914 

1034 
98 
98 
92  4 
894 

1194 
104 

100  4 

98  4 
94  4 

98  4 
>9 

96  4 
90 
93 
55 

-. 
834 


994 

80 

804 

1024 
1004 

50 
le— 

99 
8&X 


100 

964 
94 

97  4 

n  I 

S3  4 


97 
104 
99  4 

994 
98  4 

07 

96 


104 
78 


103 
103  4 
1044 
1084 
105  4 

107 

■ 

Steel  Co  of  Can  6s  1940. ..JAJ Ir  1024 
>Steel  A  Tube  Co  of  Amer — 

Gen  m  a  f  7s  1951  Ser  C. JAJ      1024 


Bonds. 


101 
1004 

98  4 

-       . 
1004 

89 
101 


0  H 


100 

944 


124 
105 
107 

99 

MM 

1004 
924 

89 
97H 


60 
85" 


95 
90 

88 

1004 

So 
814 
103 

1004 
55 


1014 

99 

1044 

1014 

964 
94  4 

974 
97H 

84  4 


97 

104 

lOOW 
964 

104 
994 
09 ' 
08M 
98 
97  4 
07IJ 
M  8 
068 
06  W 
974 

103  4 

1064 

107 

1064 

1064 

108 

1074 


Bid. 


103  4 


Sugar  Estates  of  Orlen 

1st  s  f  7s  1942 MAS 

Sun  Co  s  f  e  deb  6s  1929. .  MA  N 

-     k  fund  gold  73  1931. .AAO 

Sun  Oil  Co — 

d^c  g  notes  June  15'25JAD  15 
Swift  A  Co  1st  sf  g  5s  '44. .JAJ 

Temple  Coal  s  f  5s  1924 JAJ 

TennC  I  A  RR  gen  5s  '51.. JAJ 
Ala  SteelAShlpbldg  6s'30  JAJ 
Tenn  Cop  Co  conv  6s  '25.MAN 
Tidal  Osage  Oil  s  f  78  '31.  FA  A 
Tide  Water  Oil  6  4s  '31.FAA15 
Tob  Prod  7s  Dec  15  '31  JAD15 
Traylor  Eng  A  Mfg  8s  1936... 
Union  Bag  A  Paper — 

1st  m  6s  1942  Ser  A MAN 

Union  Oil  Co  of  California- 
First  liens  f  5s  1931  opt. .JAJ 

6s  1942  Ser  A I 

Serial  6s  1924 AAO 

Serial  6s  1925 AAO 

Serial  6s  1926 AAO 

Union  Steel  Co  1st  5s  '52  gu  JA  D 
Union  Tank  Car  Eq  7s  '30.  FA  A 
United  Drug  con  S3  '41  JAD15 
United  Lead  deb  5s  1943.. JAJ 
United  Steamship — 

S  f  6s  1937  lnt  recta MAN 

United  Stores  Realty  Corp — 

Deb  sf  gold  6s  1942 AAO 

USEnv  1st  5s  1923  1934. .JAD 
U  S  Finishing  con  g  5s  "29..JAJ 
U  S  Hoffmau  Machinery  Co — 

Deb  s  f  8s  1932 JAJ 

U  S  Light  A  Heat  1st  6s  "35  JAD 
U  S  Realty  A  Imp  5s  g  '24opJA J 
U  S  Rubber  74%  notes  '30FAA 
1st  A  ref  5s  1947  Ser  A. .JAJ 
U  S  Smelt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 
Col  tr  s  f  5s  Apr '51  op'll  Var 
Col  tr  s  f  5s  Apr'51  not  op  Var 
Col  s  f  2d  5s  Apr'63op'  13MA  N 
Univer'l  Winding  Co  7s  '37. JAJ 
Utah  Fuel — See  Den v  A  Rio  Gr. 
Utah-Idaho  Sugar  Co— 

1st  M  serial  7s  1924-30. .JAJ 
Vacuum  OH  Co  T%  1938. .AAO 
Vandalla  Coal  1st  6s  '30  op. JAJ 

Van  SlykeA  Horton  7s 1938 

Vertientes  Sug  1st  7s,  1942. JA  D 
Victor-Amer  Fuel  1st  6s  '40  FAA 
Victor  Fuel  1st  s  f  g  5s  1953.JAJ 
Virginia-Carolina  Chemical — 
1st  M  g  5s  1923  opt  8  f.-JAD 

1st  sf  7s  1947  Ser  A JAD 

S  f  conv  7  4s  1937  Ser  A. JAJ 
Without  warrants  attached 
Va  Ir  Coal  A  Coke  53  '49  MAS 
Ward  Baking  6s  1937...JAD15 
Warner  Sugar  Ref  7s  1941. -JAD 
WebsterCAC  1st  g  5s'42  op  MAS 

Welch  Grape  Juice  8s  1931 

Welsbacb  Co  col  tr  5s  '30.  .JAD 
Westlnghouse  Elec  A  Mfg — 

7%  gold  bonds  1931 MAN 

Wheeling  Steel  Corp — 

6%  conv  notes   1926 JAJ 

Whitaker-Glessner  Co — 

1st  s  f  g  6s  1941 AAO 

Wickw  Spencer  Steel  7s  "35  JAJ 
WIlsonA  Co  1st  6s  1941. ..AAO 

Conv  s  f  g  6s  1928 JAD 

Convsf  g  74s  1931 FAA 

Winchester  Repeating  Arms — 

1st  gold  74s  1941 AAO 

Woodward  Iron  5s  1952 JAJ 

Youngstown  Sheet  A  Tube — 

20-year  6s  1943 JAJ 

EXCHANGE    SEATS. 

So.  Latt  Salt 
NY  Stock  Exch. .1.100  $55,000 
N  Y  Con  Stk  Ex.  400  1,000 
N  Y  Produce  Ex.  1,800  1.400 
N  Y  Cotton  Ex..  450 
NY  Cof  A  Sug  Ex  323 
N  Y  Curb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Tr'de.  1.615 
Chicago  Stk  Exch  250 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Detroit  Stk  Exch. 
Louisville  Stk  Ex. 
Minn  Chof  Cem. 
Montreal  Stk  Ex. 
NewOrlCot  Ex.. 
Phlla  Stk  Exch.. 
Pitts  Stock  Exch. 
St  Louis  Exch... 
(SanFr)StkABdEx 
Wash'ton  Stk  Ex. 


Atk. 


550 

87 

150 


35 

35 

50 

29 

587 

73 

500 

206 

115 

50 

50 

40 


26.500 

5.900 
4,500 
1.425 
9.000 
0.0OO 
6.000 
3.500 
3.800 
4.000 
1,200 
.3.200 

28.000 
8.700 
2,600 
2,000 
1.750 

17,500 
600 


100 
OtM 

101 

- 

100 

100 

10.3 

111 
90 

87 

93 

78 

- 


1044 

99 
.  32. 

67 

100 
804 

91 

107 
99 


93 
05M 

■ 

10.3  4 
82 

99 


800 

I.200 

1.300 


s  o^> 


1,600 

15.000 
500 


99 

■4' 

100 


100 

161" 

102 

:    -4' 

106 

102 

984 

98 
1004 

100 

•■•4' 

lO.i'; 

93 

83 

99 

100 

95 

104 

102 


-:! 


994 

105  4 
101 


1054 
1664 

80 

100  4 
664 

95* 

I004 
lOSU 


1074 

100 


M 

,*7i.- 
'.'7 

UmM 

84 


1.000 

1  400 

26,500 

0,000 

1.600 


B.0O0 


2,000 
750 


*  Basis.    /This  price  Includes  accrued  Interest,     s  Last  sale,     n  Nominal,     r  Canadian  price.     *  Sale  price. 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


•I'tkl.              Par 

Bid. 

Atk. 

Stocks.             Par 

Bid 

Atk. 

Stocks.      Par 

Bid. 

.4  it. 

Stocks.      Par 

Bid. 

Atk. 

TEXTILE   MPQ. 

Prr 

Per 

thart . 

Per 

thart. 

-rocKS. 

Androscog  M(Me)  / 
tppletonCot.MaasM 
Vrkwrlght  M(FR)  I 

160 

Blgel-HartfCarp't  t 
Preferred 100 

1  12 

144 

BattM  Mill  (N  B).I 

142 

147 

North.   Mills.     Par 

Pt 

ikart. 

650 

085 

114 

Cabot  Mfg 1 

Jhace  Mills  (FR).I 
Charlton  Mills.  10C 

100 

115 

Arcadia  M 

70 

Booth  Mfg    (N  B)  I 

180 

190 

90 

AcuahnetMllUNB)! 
Am  Llnen(Fal)  R)  I 

130 

140 

VrilnxtonM(Mass)< 

101 

103 

Preferred I 

115 



125 

78 

Barnard  Mfg(FR)  / 

Bates  Mfg  (Me). .1 

Beacon  Mfg  (NB)  J 

Preferred.  ...100 

110 

BoottMtlls(Mass)   I 

140 

148 

Chicopee  Mfg  (pf)  1 
City  MfgCr'p(NB)^ 
Contln'l  M  (Me).-i 

«     994 

American    Mfg.  100 

97 

103 

235 

245 

Border  C  Mfg  (FID  I 
loston  Mfg(Masa)  J 
Bog  Duck  (Mass).c 
Bourne  MlUs(FR).  1 
Bristol  Mfg  (NB)  1 

105 

-  -  -  - 

145 

Preferred 100 

78 

83 

120 

140 

150 

Amoskeag  Mfg(vol 
untary  assn).  (t) 
Preferred (f) 

100 

Cornell  Mllls(FR)  1 
Dartmouth  Mfg 

160 



x    77 

78 

Berkshire  Cot  Mfg. 

-  -  .  . 

155 

x     78 

80 

Adams.    Maas.l 

144 

1484 

■*••"■ 

200 

Corp  (N  B)..100 
Preferred 10Q 

156 
93 

160 

•  Assessment  paid,    c  Par  value  1700.     d  Price  per  share .  not  per  cent .     a  Par  value  1 1.000.   ■  Last  sale.    I  Par  value  1 100.     m  1st  Install,  paid- 
••Nominal,     r  Canadian  price.     •  Sale  price      (  New  stock.        s  Ex  dlv.     1  Ex  rights.  1  Ei  itock  dlv      f  Without  par  vaJae. 


Aug.,  1928.] 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


45 


Stocks.      Par 


Bid. 


Ask. 


Davis  Mills  (FR).I 
Davol  Mills  (FR).i 
Draper  Corp ...100 
DwlKhtMfgfMasH) 
Edwards  Mfg  (Me)  I 
Esmond  M(Rl).pf  J 
Everett  M  (Mass)  / 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mass)  / 
Flint  Mills  (F  R).J 
Franklin  Co  (Me). I 
QosnoldM   (NB).J 

Preferred 

Granite  Mllls(FR)  I 
Qt  Falls  Mfg(NH)  1 
Qreelock  Co.. .100 
Qrlnnell  Mfg(NB)  / 
HanilltMfg(Mass)  / 
Hamllt  W  (Mass)./ 
Harmony  Mills  i)f  / 
HatliawayMfg(NB)/ 
Hill  Mfg  Co  (Me)./ 
Holmes  Mfg(NB)  / 

Preferred / 

HomeBleachADWf 

Preferred 100 

Inter  Cot  M 50 

Preferred 100 

KUburn  M  N  B)./ 
KlngPhllipM  FR)  / 
Lancas'rM  (Mass)  / 
Laurel  Lake  coin. 

Preferred 

Lawrence  Mfg  (M)/ 
Lincoln  Mfg  (FR)  1 
Lockwood  Co(Me)  / 
LowellBleach(M).  / 
Luther  Mfg  (FR)./ 
Lyman  Mills  (M)./ 
Manomet  M  (NB)  1 
Mass  Cott  Mllls--/'z 
Mechanics'  M(FR)/ 
Merch  Mfg(FR)../ 
Merrimack  Mfg 

(Mass). 100 

Preferred 100 

Middlesex  Co(M). 
Mt  V-Wood  Mills 

(Bait)  v  t  r--100 

Preferred  vtrlOO 
Narragansett   Mills 

(F  R) 100] 

Nashawena  M.100 
Nashua  M  (NH).-J 
Naumkeag  (Mass) 

Steam  Cot  Co.. I 
Neild  Mills  (NB).J 
New  Bedf 'd  Cot  M  / 

Preferred I 

Newmarket    Mfg 

Co(NH) 100 

NonquittSp(NB). 
Osborn  Mills  (FR) 
Pac  Mills  (Mass)./  x 
Parker  Mills  (FR)  J 

Preferred 

PepperellMfg(Me)  / 
Pierce  Mfg(NB)../ 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  I 
Ponemah  M(Prov)  t 

Preferred 

Potomska  M(NB)  / 
Quissett  Mills  (NB)/ 

Preferred I 

Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mfg 

(F  R) 100 

Salmon    Falls    Mfg 

Co(NH) 100 

Seaconnet  M(FR)  / 
SharpMfg(NB)../ 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com.  ..100 

Preferred 100 

ShoveMUls(FR)100 
Skenandoah  Cotton 

Co  (Utica).-.IOO 
SouleMill(N  B)..l 
Stafford  M  (FR).I 
Stevens  Mfg  (F  R)  J 
Taber  Mill  (N  B)./ 
Tecumseh  M  (FR) ./ 
Thorndlke  (Mass) 
Tremont  A  Suffolk 

M  (Mass) 

Troy  CofnAWool'n 

Mfg  (FR)...500 
UnionCotMf(FR)./ 
Utica  Knltt  Co.lOO 

Preferred 100 

Utica  Steam  A  Mohl 

ValCotMfg l\ 

Wampanoag  Mills 

(F  R) 100 

WamsuttaM(NB)  / 
WeetamoeM(FR)./ 
Whitman  M  (NB)./ 
York  Mfg  (Me).../ 

Southern  Mills. 

AbbevllleCM(SC)a 
Amer  Spinning  Co 
Anderson  CM(SC)  a 

Aragon  Mills 

Arcade  Cott  M. 

Arcadia  M 100 

Arkwright  M(SC).a 

Augusta  Fac  (Ga).a 

BeltonMills(SC).a 

Preferred 


Per 

share. 

io;> 

110 

1..'. 

101 

100 

io;> 

1(10 

110 

'.IS 

160 

1  (•>.-) 

100 

>J  2 

190 

110 



13734 

94 

100 

51 

55 

140"~ 

-. 

64 

6734 

-.!_• 

95 

105 

108 

150 

142 

146 

290 

116 



5 

50 

14 

50 

160 

175 

129 

45 

100 

86 

100 

120 

125 

126 

129 

160 

170 

76 

80 

147 

110 

137 



98 

102 

84 

86 

Stocks.       Par 


Bid. 


Ask. 


10 


125 

130 

73 

265 
240 
105 
9734 


8S 


135 
485 
125 
100 

60 
100 

95 
125 

l66" 


270 


65 

80 


95 


40 
200 

145" 


125 


150 
97 
300 
130 
70 
65 
93 


56 


135 
77 


140 

85 
105 

8834 

48 
100 
140 


13234 
220 


139 


60 
35 
70 
85 


85 


105 
155 
120 
145 


133 
600 


liibbMo,'    100 

Preferred  ion 

Brookslde  Mills. 100 

beenee  M      

Clifton  Mfg(SC).a 
riintonCotM(SC)a 
olumbus  Mfg  (Ga) 
Dallas  Mfg  (Ala). a 
Parl'g'n  Mfg(SC).a 
Drayton  Mills..  100 
Eagle  A  Phenlz 

Mills  (Ga) a 

Kntt>rprlsoMf(Ga)a 
tfnC  M  (Ga)a 
Gaffney  Mfg(SC)  o 
('■nuiteville   Ml,- 

i!r iw'(lCM(SC)a 

G  rend  el  Mllls(SC)  a 

Preferred 

Henrietta  M  (NC)a 

Jackson  M 

King  .J  P. Mfg  (Ga)  a 
LancasterCM(SC)a 
Lanett  Cot  M..100 
Laurens  CM(SC).o 
Marlon  Mills...  100 
MarlboroCM(SC)a 
Mass  Mills...  (Ga) 
Mills  Mfg  Co(SC)  a 
MonarchCM(SCJa 
NewberryCM(SC)a 

Oconee  M ,  com 

OrrCotM  (SC).. 
PacoletMfg(SC) 

Preferred 100 

PelzerMfgCo(SC) 
PhllllpsButtorffMo 
PiedmontMfg(SC)a 
Poe.  FW.Mfg(SC)a 
Riverside  M..  12.50 

Saxon  Mills 100 

Sibley  Mfg  (Ga). 
Spartan Mllls(SC)  a 
Tucapau  M  (S  C) 
Union-Buffalo  M 

1st   pref 100 

2d  pref 100 

Vlctor-Monag  Co. a 

Preferred a 

Webb  Mfg  (Nash)  a 
West  Point  Mfg  100 
Whitney  Mfg(SC)  a 
Woodruff  M..100 
Woodslde  Cot  M.a 

Preferred a 

Canadian  Mills. 

Can  Convert.  Ltd. a 
Can  Cottons,  Ltd.o 

Preferred a 

Domln  Text.Ltd(t) 

Pref  ened a 

Montreal  Cottons. a 

Preferred a 

Penmans.  Ltd a 

Preferred o 


INSURANCE 
STOCKS. 

Albany.  Par. 

CommercelnsCo  25 

Baltimore. 
Baltimore- Amer .  25 
Central  Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title ...100 

Mass  Bonding 

Brooklyn — see  N 

Dayton. 

Liberty... 50 

Reliable -.20 


V.r 

16  ■ 

in  . 


1  in 
200 
130 
105 
93 
86 

150 


share. 
17:. 
ins 
188 
i.  ■ 
143 


300 


170 
220 
150 

48 
300 
230 
100 
150 
130 
125 
120 

89 
150 
285 
140 
125 
125 
111 
190 
100 
149 
165 
150 
128 

10 
108 

60 
155 
180 

79 

93 

54  a 

138 
113 

30 
123 
108 
170 
128 

91 

Canadia 


I  10 

'.(7 
92 


05 


100 


Stocks.  Par.;     Bid. 


Ask. 


50 
350 


140 

130 

91 

155 

150" 
130 


114 
200 


170 
153 
131 

11 
112 

70 
160 
200 

81 

94 

55  34 
140 


150 

90 

93 

93 

97 

140 

146 

90 

100 

95 

150 

122 

126 

Per 

share. 

110 

285 

112 

115 

109 
90 
63 

110 


108 
14134 


Per 
120 
Per 

4034 

2134 

Per 
465 
124 


165 


97 
64 


50 


110 

175 

130 

93 

n  prices 

87M, 

112 


V.r 

Fidelity  Phenlx— 28  d  109 

Globed  urn  -.i  i  i 80 

Great  American  100  844 

Hanover 50  <i  81 

Home.  ...    .      100  846 

National  Lib.  rty  50  d  I 

rara. 50  d  150 

Northern loo  200 

North    klver 26  d  50 

Pacific  Fire 'j:>  d  60 

Rossla  Ins 25  88 

Stuyveeant 100 

United    States... 20  d  50 

\N '■  Uchester 10<i    41 

Philadelphia. 

Alliance  of  Phlla.  10  

Fire  Association. 50 

Ins  Coof  N  A...10  47 

InsCoStateofPalOO 

Lu  nbermen's 25 

People's  Nat  Flre.. 

Pbila   Life 10 

I J i  1 1  in  le 50 

UnitedFlremen's  10 

Victory  ._ 50 

Providence.  Per 

Prov  Wash'ton..80  190 

Richmond.  Per 

VkelnlaF  A  M..28  95 
St    Louis — 

Missouri  State  L.  10  3534 

luternat  Life 60 

St.  Paul,  Minn.  Per 

St  Paul  FA  M.100 

San  Francisco.  Per 

Firemen's  Fund  100  330 

Home  Fire  A  Ma- 
rine   24% 

Washington.  Per 

Amarican 100  x  220 

Corcoran .50  100 

Fi-eman's .20  18 

National  Unlon..5  9 
Wheeling,  W.Va 

Wheeling  Fire  I  100  155 


MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual— 

1921.. 

<922 

1923 


6334 


110 


99 


cent. 
130 
share. 


320 


68 
96 


Detroit. 

Detroit  F  <fe  M..50 
Michigan F  A  M.50 

Hartford. 

Aetna  (Fire)...  100 
Automobile  Ins.  100 
First  Re-Ins. -.100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins...  100 
National  Fire.  .100 
Phoenix  (Fire).  100 
Standard  Fire.. .50 
Rossia  Ins 25 

Life  Insurance. 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 

Rights 

Indianapolis — 
Sterling  Fire 10 

Louisville. 
Liberty 50 

Minneapolis. 

Nor'west  F&M  100 

Newark. 

American 5 

Firemen's 50 

Prudential  Life. .50 

New  Haven. 
Security   Ins 25 

New  Orleans. 

Lafayette 50 

New  York. 

Amer  Alliance.  .100 

Bankers  &  Ship.  100 

City  of  NY 100 

Commonwealth .  100 
Continental 25 


Per 


Per 

475 
237 


455 

375 
530 
560 

75 

89 
Per 
365 
774 
680 
532 

143J3 
Per 
8 
Per 

"PeV 

P'er' 

18 
190 
450 

Per 

50 

Per 
220 

Per 
340 
150 
225 
300 
I    90 


share. 
485 
130 


100 
67 

share . 


share. 
485 


■  liar.  . 
I  I  I 

i,  i0 
87 

oo 
65 
67 

43 

sli'iri  I. 

32 

is 

120 

68 

20% 

10 

96> 

15 

85 

share. 

share. 
100 

38 
63 

share. 

share. 


26 
share. 


Stocks.     Par 


New  Cornelia  Cop. 6 
Sew  River  Co..  100 
Preferred     ..100 

N'lplsiiiiK  Mines. .6 

North  Butte 15 

North  Lake 28 

>hio  Copper  io 
old  Dominion  i 

mtiirlortll  Mln.  100 

teoeola     .  .25 

Park  city  MAS.. 5 
Pit  A  MtShastaCop 

liulncy. 28 

■(and  Mines.  Ltd.. 
Ray  Cons  Cop..  10 
St  Joseph  Lead..  10 

San  Toy. ..1 

Seneca  Cop  Corp(t) 

Shannon 10 

ShattuckArizCoplO 

South  Lake 28 

Superior  &  Bost.10 

Superior 28 

Tennessee  Copper 

A  Chemical.. (t) 
Tonopah  Belmont.  1 
Tonopah  (Nev) ..1 
Tonopah  Ext  Mln.l 

Trinity.. 25 

Tuolumne 1 

Un  Verde  Ext.. 50c 

Utah- Apex 5 

Utah  Consol 5 

Utah  Copper  Co.  10 

Victoria... 25 

Winona 25 

Wolverine 23 

Wyandot 25 

Yukon  Gold 5 


230 
460 

385 


570 


91 
share. 


780 


540 

145 

share 

934 
cent. 

share. 

share. 

19 

195 


share. 

53 

share. 


MININO  STOCKS 

Adventure  Cons. 25 

Ahmeek 25 

AUskaGold  M..10 
Aliska  Juneau 

Gold  Mining..  10 

Algamah 25 

Allmez 25 

Anur  Zinc  Lead  A 

smelting 25 

Preferred 25 

Anaconda  Copp.50 
Arisona  Com'cial.5 

Araold. .25 

BatopUasMln-..20 
Bi  lgnam  Mines.  10 
Bonanza  Dev  Co  10 
Butte  Cop  &  Z  Co  5 

Butte  &  Sup 10 

Callihan  Zinc-Lead 

Co 10 

Calumet  &  Ariz.  10 
Calumet  A  Hecia  25 
Carson  Hill  GM..1 

Centennial 25 

Cerro  de  Pas  Co  (t) 

Chill  Copper 25 

Chlno  Copper 5 

Coa  Mln  A  Sm.100  r 
Cop  Range  Con  100J 
Cnwn  Reserve — I 

Da'y-West 20 

Daris-Daly  Cop.  10 

De  Beers  Con  M 

Dome  Mines 9 

East   Butte 10 

Federal  MASm.100 

Preferred 100 

First    National 

Cop  ($3  75  pd)_5 

iFrinklln 25 

Goldfleld  Consol 

Mines 10  s 

Jranby  Cons  M  S 

&P ..100 

Granlte-Bl-Metallci 

(St  Louis) 10 

Greene-CananealOO, 
Haacock  Cons.  .20 
Holllnger  Mines. .5  r 
Homestake  Mln  100 
Inspiration  Cons 

Copper 20 

Is'and  Creek  Coal  1 

Preferred 1 

Isle  Royale  Cop.  25 
Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

La  Rose  Cons  M..5 
La  Salle  Copper.  25 
Magma  Cop  Co.  (t) 
Mason  ValMlnes-5 
Mass  Cons 25: 


Per 
100 
100 
100 

Per 
30c. 
59^ 
X 


I..  . 


nyi 

87 

. 
■*% 

10c 
26 

2814 

io  H 

18 

~7Vi 
50c 

6 
15c 
85C 

l'A 

S% 

1 3 

52c 

30" 

'•i'A 

1 
57  ^ 
80c 
50c 

634 
40c 

134 


share. 


235 


93 


Mayflower01dCol25 
Mclntyre.  P'plne.5 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Motherlode  C.  (t) 
Nevada  Cons  Cop. 5 


15c. 
18 

9 
31 

3SJ$ 
10 

"h 

16M 
l 

1834 

534 
46 

4234 

534 
834 

37 

2634 

1734 

25 

29 

55c. 

"234 
22^ 
34M 

5% 

6 
36 

30c. 
134 

6C. 
16H 

30C. 

16% 

2 

61H 

27 
9934 
94 
19 

32% 
234 

IK 

25c. 

28  % 
Ws 

16 
2334 

2 
42 

8^ 

ny2 


Cent. 
104 
104 
104 

share. 
75c. 
60341 

H 

1 

25c. 
19 

934 
37 
39 
1034 
30c. 
34j 
17 

134 

6 
18H 

5W 
47 
43 

634 

9 
37  ^ 
2634' 
17?4' 
2534' 
2934' 
65C. 

"512 

2334 
3434 

6 

8 
38 

35c. 

IX 

7c. 

17 
40c. 

1834 
3 
12.05 
64 

28 
10034 
96 
20 
33 

3 

234 
35c. 

2934 
2 

lJi 

3 

1634 

24 

234 
43 

9 
11 


REALESTATETR 

&  LAND  STOCKS         Per 

Albany  Tr  (Bost).i  o  57 
Alliance  Realty.../  98 
Bedford  Tr  (Bos)  ..Jo  55 
BerkeleyHotlTr(B)/ o  60 
Bdof  TrBldTr(C)/!0  ... 
B03Gr'dR'tTr(C)l|a  105 
Bost  RET  (Bos).fc|o  875 
BosStorW'h'se(B)./  a  118 
Boston  Wharf  Co./  a  107 
BromfBldg_Tr(B)..a  60 
Business  RETr(B) ./  a  ... 
Cent  BldgTr  (B)./,a 
Chic  R  E  Trustees  h  a 
CltyRET(C)...A 
Congress  St  Associ- 
ates (Boston) / 

C'gressStBlgTr(B)/ 
Copley  Sq  Tr  (B)  - 
DevonshBlgTr(B)/ 

Preferred 

East  Bos  Land  (B)_ 
EnsleyLandCo.-.Z  90 
Essex  St  Tr  (B)  ..I  65 
Factory  BldgTr  (BI  /  75 
Fifty  Associates  (B)  3100 


Hotel  Tr  (B) / 

KlmbaUBldgTr(B)  / 

Realty  Associates  of 

Brooklyn  com  (t) 

1st  preferred 

2d   preferred 

Texas  Pacific  Land 
Trust  cert  If  s I 


990 
700 


a 
a 
la 
a 
a 


25 


,SA.i^. 

234 

20 

• 

334 

1  1. 

. 

H 

70o 

7  a 

2 


I 

1", 
■  ■ 

12 
31 

3« 

134 
5H 

134 
75c 

7 
?■><■ 

134 


Share. 
105" 

78" 


20 


72 


78 

3 
100 


100 


78 
80 
58 

265 


TITLE    GUARAN  TEE  & 
SAFE  DEPOSIT  SiTOCK 

Per 
American  Surety. 50  d 
Bond  AM  Guar  100 
Chicago  T  A  Tr.  100 
CltySD(AlbNY)100 
Columbia  Title 

(Washington) .  .5  d 
F1delityAD(Md).50,d 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100  y  143 
Maryland  Cas  Co25  d  1 
Mortgage  Bond.  100 
Nat  Surety  Co.lOO 
NYTitleAMtg.100 
RET  Ins(Wash)100 
Tit  InsAGu(SanFr) 
TltleGuTr(StL)100 
US  Casualty. -.100 
USFldelAGu(M)50 
U  S  Title  Guar.  100 


94 
270 
290 
165 

63A 
8234 

90 
155 


10S 
158 
187 
120 
16734 


140 
154 
130 


d  15 


INDUSTRIAL      & 
MISCELLANEOUS 

Adams  Express- 100 
Adv'ce-Rumely.100 

Preferred 100 

Aeolian- Weber — 
Piano  A  Plan.  100  n 

Preferred 100  n 

Air  Reduction- .(t)  d 
AJax  Rubber  .  — (t)  d 
.Alabama  Co. -.100 

1st  pref 100 

2d  pref. 100 

Albany  Com.. .100 

Albany  (N  Y)  Safe 

Dep  A  Storage  100 

Allied  Chem  A  Dye 

Corp (t) 

Preferred 100 

Allied  Packers- _(t)  d 

Newstk (t)d 

Prior   pref- -.100 
Senior  pref. .100 


Per 
6934 

934 

34 

5 
30 

61  'i 
63* 


60 

150 

6454 
106  34 


85 
290 


Share. 

90 

277 

300 

175 


83 


160 
160 

114' 

163 

192 


156 
134 


share. 
70 
10 
3634 

10 
45 
04 
7 
65 
90 
00 


175 

65 
107 


15 

7 


6  Assessment  paid,     d  Price  per  share,  not  per  cent,     k  Last  sale,     n  Nominal,     r  Canadian  price. 
and  stock  dividend.     »  Ex  stock  dividend,    x  Ex  dividend,     y  Ex  rights      t  Without  par  value. 


« Sale  price.     <N3W  stock.     uEr::tsh 


46 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 
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Stocks. 


All  is- < 

100 
Aluminum  Ml 
r  erred... 

Amal  - 
Am  A- 

100 
imer 

Pref.  - 100 

Am   Ba: 

50  d 


Stocks. 


Am  1 

Amer 
Am  ! 
Am  Brak> 

Preferred 

American  Can.. 

Preferred 

Am  Car  A  Fdry 

Preferred 

Am  Caramel... 

Preferred 

Am  Chain,  CI  A 


ir.100 

100 
ik   100 

100  j 
100 
100 
100 

100 


Am  Chicle 

Preferred 100 

Am  Cigar 100 

Preferred 100 

Am  Coal  of  N  J . 
Am  Cotton  OIL  100 

Preferred 100 

AmCredltlndemlOO 
Am  Cvanamtd.  100 

Preferred 100 

Am  Drug  Synd.-lO 

Am  Express 100 

American  Glue.  100 

Preferred 100 

Am  Hardware..  100 
AmHideALeathlOO 

Preferred 100 

Amer  Hosiery 25  i 

Am  Ice  Co 100 

Preferred 100 

Am  Intern  CorplOO 
Am-La   France 

Fire  Eng  Inc..  10  d 

Preferred 100 

Amer  Laundry 

Machinery (t)  d 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive.  (1) 

Preferred 100 

Am  Mch  A  Fdy  100 
Amer  Metal  Co.(t)  d 

Preferred 100 

Amer  Piano 100 

Preferred 100 

Am  Pneu  Serv 25  d 

First  pref 50  d 

Preferred 50  d 

Am  Radiator 25  d 

Preferred.    ..100 
Am  Rolling  Mill.  25  d 

7%  pref  (new)  100 
Am  Safety  Razor  25  d 
American  Screw  100 
Am  Seed  Mach.100' 

Preferred 100 

AmShlpbldg.,.100 

Preferred 100 


Amer  Ship  A  Com 


m«rce (t)  d 

AmSinelt  A  Refg  100 

Pre:crred 100' 

Am  8nuff  com..  100 

Preferred 100| 

Am  St  1- 'dries  33  I 

Preferred 1001 

American  Stores 

stock  w  i.(t)  d 
Am  Sugar  Kefg.  100 

Preferred 100 

Am  Sumat  Tob.  100 

Preferred 100 

Am  Thread  pref.. 5 
Am  Tobacco...  100| 

Common  B..100 

Preferred 100 

Am  Type  houn.100 

Preferred 100 

AmVltlrfled  Prod  60 

Pref>  100" 

AmW  \V  A  Elec  100 

First  pref 100 

Panic  pref...  100 
Amer  Wholesale 

Com,  pref.  ..100 
Am  v»  Ind  class 

Prefi  .100 

Am  Wind  (.lass 

Mach 100 

Pr<  '  .  100 

Am  W 

Receipts  full  paid 

Preferred 100 

Am  W  ruing  Pap  ion 

Preferred 100 

Anglo-Ainer   OlI.Xl  d 
Armour  ,\ 

of  Del  pref...  100 
Armour  .\  <  O] 
ArmourL«atbcoml5 

Pn  '  .  100 

Arnold,  Constable 

A  '  ..<« 

Art  Metal  (  on..  10 

Arundel  <  !orp 50  d 

100 
Assets    KealUa.lOO 


11 
90 

114 
17* 

35 

119 
140 

108H 

110 
99 

15-8 

H 

13H' 
77' 
117 
29 
96 

99 
50 

65 

UN 

95 
130 
90 
33 
97 

100 
L6k 

III1.. 
lie1 

71 

98 


100 

Mil 

Bl 


13  J 

15' 


Assoc  Drv  G'ds.  100 

' 100 

.  pref 100 

Associated    Oil.  100 
Assoclat'd  Simmons 

Hardware  pf.100 
.100 
Tr  ctf  dep.. 
Atl  Gulf  A   W 

Ind  SS  Lines.  100 

Preferred 100 

Allan  LobosOll.(t)<: 

Preferred 50  d 

Atlantic    Refln.lOO 

'  erred 100 

Atlas     Powder..  (t)  d 

Preferred 100 

Atlas  Tack (t)  d 

Austin.  NlchACo(t)d 

Preferred 100 

Auto  Knitter 

Hosiery (t)  d 

Auto-ales  Corp.. 50 d 

Preferred 50  J 

Babcock  A  WU.100 
Baldw  Loc  Wks  100 

Prefened 100 

Baltimore  Tube  100 

Preferred 100 

Barnet  Leather.  (t)d 

Preferred 100 

Barnsdall  Corp 

Class    A 25d 

Class    B 25d 

Bavnk  Bros,  com(t)  d 

7%lstpf(new)100 
Beatrice  Cream  100 

Prefened 100 

Beaver  Board  Co — 

Com  v  tcCl  A(t)d 

Com  v  t  cCl  B(t)d 

1st  pref  v  t  c.100 
Beech-Nut  Pack.  20 d 

7%  pref  cl  B.100 
Beth' hem  Steel.  100 

7%  cum  pref.  100 

8%conv  prei.100 


Stocks.     Par.      Bid. 


1 


83 
83 


30 
93 


U»6  Billings  A  Spen.. 25 <i 
95  Prefened 25  d 

Bliss  (E  W)  Co.. (t)d 

29  K       Preferred 50  d 

118  2nd  pref     10  d 

Blumenthal  (S)— 
40  Inc  7%  pref..  100 

67?i  Booth  Fisheries. (t) d 

121  1st   pref 100 

Borden  Co 100 

43C       Prefened 100 


112 

115 

102 

2 

17 

14 

78 
125 

29  Yi 

96)^ 
5% 
102 

70 

70 ' 
85 

UVb 
53  % 
96 

133}  2 
95 
.(1 
98 

58  H 
103 

16 

1  u 

111'. 

1(1." 

too 

7 
7.' 

98 


10] 
1019 

i  " 
1 1  : 
1 1 

1 1 

17 
102 


12 

96 


20 

61 

105 

88 

ioi  ; 


19  C 
59 
9 

9i'.; 

30 
116 
100 
1 25 

26 

80 
98 


~* 


:Borne.Scrymser  100 
Bost  Belting  pf.  100 
Boston  Woven  Hose' 

A  Rub.  com..l00| 

Preferred 100 

Brier  Hill  Steel.. (t)d 
Brill  (J  G) 100! 

Prefened 100 

Bristol  Brass 25  d 

Brit-Amer  Tob__£ld 

Ordin  bearer.  .£ld 
British  Col  Fish 

A  Packing...  100  r 
British  Empire 

Steel,  com 100! 

1st   pref 100 

2d  pref 100 

Brown  Shoe 100 

Prefened 100 

Brunswlck-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  SecCo-.Se.  - 
Buckeye  Pipe  L.50d    85 
Bucyrus  com 100 

Prefened 100 

Burns  Bro7%pf.l00 

Prior  pref'ce  .  100 

CI  A  com  stk.(t) 

C3  M  com  stk.(t) 
Bu&b  Terminal.  100 

Prefened 100 

Bust  Terminal 

Bldgs.  pref.  ..  100 
Buttertck  C0...100 
CaddoCentOAR  (t)  d 
Cal  Pack  Corp..(t)'' 
Calil  Petrol...     25d 

Preferred 100 

Calumet  .V  Chic 

Can  A  Dock.  100 
Cambria  Iron        50d 
Cambria  Steel... 50'' 
(ana  ;  t  100 r 

100  r 
Can  Fdy  *A  I- org.  100  r 

Preferred loor 

Can  ss  Lines..  100r 

Preferred 100  r 

Canadian*  urAFioOr 

Pref(  loor 

Can  (  <>ri  Rub..l00r 

Preferred.   ..I00r 

■  n  Kxplos.100 

Preferred 100 

Can  Locomoth. 

Prefi  ioo>- 

<  1111  Woollens. .  lOOr 

Preferred I00r 

(  anion  Co  v  t  .100, 
JaracaH  Hugar ...  60  d 
Oarlb  Syndicate. 25d 
Carriage  Fact..  100 r 

Preferred 100  r 


15 

61 

90 
99 


88 

102 
98 

117 

65 


90 

2 


II 

so 
KM  ' 


16 


DO 
PI 


11 


Case(J  I)  Plow  ' 

1 (no  par)  d 

:>ref 100 

100 
Thresh 

Mach  com 100 

Preferred 100 

Bralnard  Co.  100 
Co... 100 

i 100 

Agulne 

>8 20  d 

JentralC  A  C..100, 

Preferred. 100 

.'en  Hud  Stbt  pflOO 
ent    Leather..  100, 

Preferred 100; 

:ent  Teresa  Sug.  10  d 

Preferred 10d 

Centurv  Ribbon 

Mills  com (t)  d 

Preferred 100 

14  "  Csrt'n-teed  Prod 

04  1st    pref 100 

12  2d  pref 100 

hamplon  Coated 

Paper 100 

Prefened 100 

40       Jhandler  Motor 
95       ^hesebr'gh  MfglOO 

Preferred 100 

'hlc  June  Rvs  A 
10  "       UnSt  YdsipdlOO 

56  Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip. . 25  d 

Preferred    25  J 

Chic  Wilm  A  Frank 

Coal  com 100 

Preferred 100 

Chllds  Co 100 

Preferred 100 

ClnTob  Wareh.100 
Cln  Un  Stk  Yds  100 
City  Investing.  100 

Prefened 100 

Cleve  Automob.(t)  d 

Preferred 100  ds  88 

Cleve-Cliffs  Iron  (t)  d    43  J  j 
Jieveland  Stone  100 
"luett.  PeabodylOO, 

Preferred 100 1 

:oca-ColaCo.._(t)  d 

Preferred 100 

Collins  Co 100 

"olo  Fuel  A  Ir..l00 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25  d 
Col  Graph  Mfg.(t)  d 

Preferred 100 

Colum  Carbon.. (t)  d 
Com  Solvents  A.  (T)  d 

Class  B (f) 

Comput-Tabulat  A 

Recording  Co.  (t)  d 
CongoleiimCo.-(t)  d 

Prefened 100 

Conley  Tin  Foil.(t) 
C  msolCarHeat.  100 
Cons  Cigar  Corp  (t)  d 

Preferred 100 

(ConsCoalofStL  100 
Consol  Distrlb..(t)  d 
ConsIce(Plttsb).50  d 


Per  thare. 


Stocks.      Par. 


Ask. 


71 


B7 
112 


Dom  '    100  r 

,>comlOo  r 
I mo  r 

l-(t)  d 

le 
-om.100 
Den  100 

Ourha 

Preferred....  100 

■ 

1(10 

1st  iir.-f.-rred  .  100 

[odak.(t) 


thare. 

13" 
113 


«      *. 


32 


3 

21 
63 

90 

12 

15 
21 

63 
10 

95 

35   " 
118 
102 
135 

30 

S3 

101 

68 


10 
23  Yi 

16 


8H 
68 
20 
49 
95 


120 
103 

220 
108 

90 
30 


22 

75 

134 

107 

20 

123 

72 

92 

!6 


103 

25" 
99 

43 
32 
26 

204 

13 
35 
19  H 
65 


100 

50 
77. 
60 
90 


102 

RRs 

36 
105 
104 

119" 

75 


16 


I-' 
30  ~ 

77 


71 


Preferred 50 

Consol  Textile.,  (t) 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContlnentalCan.(t) 

Preferred 100| 

Continental  Mot  10  d 
Continental  Oil.. 25  d 
Corn  Prod  Refg  100 

Preferred 100 

CosdenACo  com  (t) 

Preferred  new  100 
Cramp  (Wm)  A 
8ona8b&-EBld  100 

Vot  trust  ctfs 

Crescent  Pipe  L.50 
Crex  .100 

Crock-Wheeler    100 

Preferred 100 

Crucible  Steel. .100 

Preferred 100 

CubaCaneSugar(t) 

Preferred 100 

Cuban-Am  Sug..  10 

Pri  .100 

Cuban  Dominican 

Sugar  com (f) 

Preferred 100 

Judahy    Pack 
"umherl  Pipe  L  100 
Lilian's  Bona  tti 
.100 

,r,.f 


(') 

83 

5 

61 

IV; 

34  H 
U7>" 
118 

31 


17 
21 


(t) 


'  ... 
imel  Fruil 
U  II  Holme,  Ltd  100 
Davis  c  \  C       urn 
>avlsonCbem     <d 
Devoe  a-  Raynolds 
Inc   1st  pref    .  100 
red  ( !o  i •  r i-r  ion 
•>L'  I    ..60 


1 
1 


Del    /. 

.Jiam-md  Match  100 
Dixon  <.i  1  Crut 
Dodge  Mfg  pref  ion 
Nonunion  Pdge  100 
'  oal  pref.  100 
'omlnloii  (.lass  100  r 
Preferred lOO'r 


BO 

88 

102 

B7 

711 
80 

S7 
70 

HI 
101 


Pr. 

.  Jones  Corf  d 

51        _  Preferred 100 

hr  (Otto)  A   I 
100 

Preferred 100 

Elec  Bd  .V  Sh  pf  100 

-  '  Batt..(f)  d 
Elgin  N  Watch.. 25  d 
Elk  H  Coal  Corp  50  d 

Preferred 50  d 

Ely  Walker  Dry 

Goods -.25ef     21 

1st  prefened.  100      101 

2d  preferred.  10< 
Emerson-Brant.  100; 

Preferred 100 

Endlcott-John3on50  d    1 

Preferred 100       I  I 

Eureka  Pipe  L.100      100 
Exch  Buff  Corp.(t)  d    2\Yi\ 
Fairbanks  Co...25d 

1st  preferred.  100 

2d  preferred.  100 
Fajardo  Sugar..  100i 
Famous  Players- 

Lasky   Co"rp..(f)  d 

Preferred 100 

Fay  A  EgancomlOO 

Preferred 100 

Federal  Sug  Refg  1 00 

Preferred 100 

5th  Ave  Bus  vt  c(f)  d 
Firestone  TARublOd 

6%  preferred.  100 
rred.100 
Fisher  Bodv (t)  d  155 

Preferred 100 

FishB'dy  Ohio  pf  100 
Fisk  Rubber  com  25  d       7 

Preferred 100 

Flelshmann   Co.(t) 

Preferred 100 

Ford  Mot  of  Canada  d 
Foundation   Co.(-L  d 

Preferred (t) 

Franklin  (HH>  Mf». 

Preferred 100 

Freeport  Tex  Co  (t) 
Galena-Slg  Oil    100 

Pref  (old) 100 

Pref  (new)  ..100 
Gardner  Motors  (t) 
GenAmTankCar(t) 

let  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking (t) 

Preferred (t) 

l  1,  Gen  Clgcom.-.lOl 

Preferred 100 

Deb   pref 100 

General  BleCtrlclOO 

;     Special  6%  stk  U 

Gen  Fi reproof 'g.(t) 

63  Preferred 100 

Gen  Motors(nopar 

Preferred lot 

Deb  6%  stk. .100 

Deb  7  ;  ^ik..lO0 
Gen    Petrol 25 


140 
106 

230 
113 


93 


137 
109 

130 

9S 

93" 

105 ' 
75 

190 


1 

4 

44 

34H 

30 

70 

B9M 

40 
20 

77, 
77. 


120 


Preferred 25 


Gen  Ry  Signal" 1 0C 


SO 


105 

I.' 
101 

102 

76 
64 

1  11 


•.ii 
105 


Preferred 100 

General  Refract  100 
lire  A  Hub  .50 

Preferred  1(1( 

Gillette  Bat  R&c  (t 
Qiuil&nd  Oil  pf   10<» 
Glmbel    Hros...(t) 

Preferred       .100 
( lien  Alden  (  oal  (t 
QUdden « 
1  Hobe  Ueni|cke  100 

Preferred 100 

Qodch'i  Sug  Inc  (t) 

Preferred         ,  100 
QoldWTD     PlCt..(f) 

inch    m  K).(t) 
Preferred    ...100 
Qoodyear  Tire  A 
Rubber  com.  100 

Preferred 100 

Prior  pref 100 

Good  U  of 

Ca  '    100 

C.orliam  Mlg  of  100 

Gorton  Pew  Ilsh  50 

Preferred.     .100 

•  111  Chnm.100 

Preferred 100 

Gray  A  Davis.. (t) 
Gray  A  Dudley.  100 

Preferred. 

I  I'  Teapf.100 
es  Tow  100 

Preferred     ..100 

Nor  P.ip.ioo 

cr.Mt  Vfeal  sug. 25 

Preferred 100I 

(■uaiitanamoSug(t)  d 

Preferred 100! 


41 

112 

415 
68 
90 
82 

88 

lO's 

58 
111 
104 
SH 

4  2 
95 
25  H 

107 

101  >4 

103 '« 

171  '  . 

10H 

-^ 

7s 

is 


41 
65 

IJ 
16 

10 


81 

1  Be 

1 88 

101  ', 
7Yi 

85 

in. 


170 

7n 
101 

6Yi 


48 
15 

1 1  <; 
101 


103 

71 

85 

105 

65 
96 
83 

99* 

tad" 

70 

96 

35 

90 

11 

59 
118 
ion 

9 

98 
26 

109 

107 
I7:i 

10J< 

14 

90 

8 

17 
.'1 
85 

H'4 
1> 

94 
90 

I 
124 

100 

108 

177 

7s 

105 

7 

93 


a  Purchaser  also  pays  accrued  dividend, 
r  Canadian  price.     •  Sale  price. 


d  Price  per  share,  not  per  cent,     k  Last  sale. 
New  stock      u  Ex  stock  dividend,      t  Assessment  paid. 


1  Par  value  J 100.     n  Nominal.       0  Price  per  cent  of  par . 
v  Ex  rights.      t  Without  par  value. 


A  i  o.,  L923.] 
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Stocks.       /'ar      Bid. 


f,r 

50  H 
100 


si 

11  I 
mi 


33 

48 

111 

08 
101 


118 

104 

23" 

70 

440 

d     54 

85 
d    30 
42% 

d    '.'/.'. 

87 
21  % 

2»ya 

18 

13% 
3% 
47 

IX 

11 

75 
158 

93  % 


On  if  oil  (new).— M  d 
Quit  States  Si'l.  100 

lit  prof  tr  *tf    ion 

Bablsnaw  Electric 
Cable (t) 

Halo  A  KlllHirn.liui 

Preferred.  .100 
HallSwltch&Sig  loo 

Preferred       .100 
llamll  Hr  Shoe 
Hart.  Walk  Kef.  100 

Preferred       .100 

Hartman  Corp  100 
Hart.  Setiaffner 

.1;    Marx 100 

Preferred 100 

BaskA  Hark  Car  (t) 
Havana  Tob.-.IOO 

Preferred  ...100 
Hawaiian  Com 

A  Sugar 25 

Haws  Wheel. ..(t) 
ie(QW)Co 

New  common. 25  d 

Preferred mo 

Hondoe  Mfg...  100 

Preferred  -ioo 
Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
lit",  wood- 

Wakeflled  Co  100 

Preferred 100| 

Hock  Val  Prod..  10  d 
Holly  Sug  Co... (t)  d 

Preferred 100 

HolyokeWatPo.100 
Hood  Rubber...  (t) 
Hooven  Owens  & 

Rentschler  pf  100 
Household  Prod,  (t) 
Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Dlvobllg.-.F&A 
Howe  Scale  pf..  100 
Hudson  Mot  Car  (t)  d 
Humble  Oil  &R.25d 

Hupp  Motor 10  d 

Hutch  Sug  Pltn.25 
Hydraulic  Pr  Br  100 

Preferred 100 

Hydraulic  Steel,  (t) 

Preferred 100 

Illinois  Brick -.100 
Illinois  Pipe  L-.  100 

Imperial  Oil 25 

Imperial  Tob  of 

Canada  com 5d    

Imperial  Tobacco 

ofGB&I- d    15% 

Indepen  Brew'g.50d      3% 

Preferred 50  d      6% 

Indep  Oil  &  Gas..*  d 
Independ  Whse.100 
Indlahoma  Refg--5d      4 
Indiana  Pipe  L..50  d    9b 
Indian  Ref  com.  10  d 

Preferred 100 

Ingersoll- Rand  .100     126 

Preferred 100     100 

Inland   Steel 25  d    32 

Preferred 100       98 

Intercom   Rub.  100         4 
Int  AgrCorcomlOO         2 

Preferred 100         6% 

Inter  Button  Hole 

Sew  Machine..  10  d    

Int  Cement  Corp  (tl  d  33 

Int  Cigar  MachlOO  50 

Int  Combust  Eng(t)  d  20% 
Int  Educational 

Publish'g  com. 50  d  10c 

Preferred 50  d      4 

Int  Harvester. .100  71 

Preferred 100  108% 

Int  Mer  Marine.  100         5% 

Preferred 100  22% 

Inter  Nickel 25  d  12 

Preferred 100  78% 

Inter  Paper 100  32 

Preferred 100  85 

Pref  stampedlOO  64 

Internat  Petrol,  (t)  d  14M 

Inter   Salt 100  77 

Internat   Shoe.-(t)  d  64% 

Preferred 100  115 

Inter  Silver 100  50 

Preferred 100  103 

Int  Text  Book..  100  67 

Intertype  Corp.(t)  *  26 
Invincible  Oil. -.50  d      8% 

Iron  Prod  Corp.  (t)  d  33 

Certifs  of  deposit  d  32% 

Preferred 100  

Iron  Steambt  Co.lOd  

Isl'd  Oil  &  Trans  10  d        % 

JRMontgomery  100  

Preferred 100  107 

Jewel  Tea 100  18% 

Preferred 100  64 

Johnson  Tin  Foil 

&  Metal 100  80 

Jones  Bros  Tea.  100  56% 
Jones  <fe  Laughlin 

Steel  7%pf-_100  108 

Juncos  Cent  SuglOO  110 
K  C  Stk  Yds  of  Me 

Common 100  x    74 

Preferred 100  x    69 

Kans&  Gulf  Co.lOd         % 
Kayser(Jul)&Co  (t)  d    30 
1st  preferred,  (t)  d    96 

Kelly-Springfield       d  30% 

Tire  com 25       94 

8%  preferred.  100       78 
6%  cum  pref -100       85 


101 


120 


It 

57 

11  I 

16 

86 

103 

103 


Stocks.     I'nr 


/<../. 


A«k. 


u  heel 
Preferred         100 

Kent  in  kj    Wag    100 

I    it    10  d 
Kinney  (Q  K).-(t)  d 

Preferred     ..100 
Klrbv    Lumber    100 

Preferred.      .100 
Krasge  (8  8)  Co. 100 

Preferred         loo 

SI  DA  ColOO 

Preferred     .-100 

Lake  Sup  Corp  ioo 

Lake  of  tho  Woods 
Milling    ...       100 

Preferred     ..ioo 
Landers,  Fran 

&  Clark.... 
Lanst  Monotypeiooi 
Laurentlde  co.lOO'r 
Lee  Kub  A  Tlre.(t)  d 


i'rr     nhart. 


•17 

52 

is;, 
2  1  2 

I  10 

II  Ml 


r    lis 


,/■ 


71 
93 

is 


107 

27 
74 

5.V 

95 

30% 

l  1 
82 

89"  " 
22% 
30 

is' ; 

14 

4 
48 

1% 

79 

159 

94 


16): 


4 
97 
6% 

129' 
105 
33 
99 
4% 
2% 
7% 


d     75 
d  170 


,1  I-',-. 

104 

6H 

75 
85 
98 

190 

113 

78 
dx  50 
d    69  % 


Leb  Coal  St  Nav.50 
I  eblgb  Val  Coal 

Sales     50 

Leb  &  wii 

BarreCoal 50 

Libbey-Owens 

Sbeel  Class 25 

Preferred ioo 

Llb'by,  McNeil  & 

Libby 10 

Liberty    Mills..  100 
Library  Bureau.  100 

Preferred 100 

Lig&MyersTob.lOO 
Common  B..100 

Preferred 100 

Llggett's  Internat — 

Common 100 

Preferred 50 

Lima  Locom  — (t) 

7%  pref 100 

Lindsay  Light. -.10  d      3 

Preferred 100  7% 

Lit  Brothers 10  d    20^ 

Loew's  Inc (t)  d     11  M 

Loft  Inc (t)  d      6% 

Loose  Wiles  Bis.  100       40% 

1st   pref 100      105 

2d  pref. 100       90 

Lord  &  Taylor.  100        55 

1st   pref 100       83 

2d  pref 100      135 

Lorillard  (P).-.IOO      151 

Preferred 100     113 

Lukens  Steel 50  d    12 

MacAndrews  & 

Forbes 100      126 

Preferred 100       95 

Mackay  COS---100      106% 

Preferred 100       64  H 

Mack  Trucks  Inc(t)  d  68% 
1st  preferred- 100  92% 
2d  preferred- .100       80 

Macy(RH) (t)d    58 

Preferred 100      111% 

MagnoliaPetrol.100      129% 
MaUison  (H.  R.)(t)        22% 

Preferred IOC        78 

Manati  Sugar.  .100       40 

Preferred 100       70% 

ManhatElSup.  (t)  d    38 
Manhat  Shirt.  ..  26  d    43 

Preferred 100 1     110 

Maple  Leaf  Mill  100 

Preferred 100 

MaracaiboOil 

39  Exploration  ..(t) 

60       Marland  Oil (t) 

21%  |Marlin-Rockwell 

Corp  v  t  c (t) 

60c     Martin-ParryCor(t) 
6       Mason  Tire  &  R.(t)'d 

72%       Preferred 100 

110      Mathi's'n  Alkali -50'd 
6       Maxwell-Mot  A  100 
23  Class  B  (no  par) . 

12%  May  (The)  Dept 
79k       StoresCocom  -50  d 

34  Preferred 100 

110       McCrorv  Stores  (t)  d 
65  Pref  with  war. 100 

14%  Without  war.. 

89%  MengtlCo 100 

t34%  Merc  Stores 100 

1153-S  Merg  Linotype.  100 

Mex  Eagle  Oil 5 

107       Mexican  Petrol  .100 

69  Preferred 100 

28       MexSeaboardOll(r)  d 

9%      Vottrcfts (t)  d 

34       Mich  Limest&Ch25'd 

34  Preferred 25'd 

102% 


% 
95 

18% 
70 

90 

57% 

109% 
125 

76 
71 

% 
32 
100 
31% 
98 
87% 
90 


101 

9 

96 

80 

188 

215 

109 


•17 
75 

66 

77 


130 
105 

80 

114" 
208 
205 
114 


52 

00 

"3% 

8 

21 

15 

7 

42% 

120 

117 

62 

90 

153" 
114 


Mid  States  Oll--10d 

Midvale   Co (t)  d 

MidvaleSt&Ord50 
Miller  Rubber. .100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb.100 

Preferred 100 

Moline  Plow   1st 

pref 100 

Montgomery  Ward 

Co.   common. (t) 

Preferred 100 

Class  A (t)  d 

Moon  Motor  Car(t)  d 
Morris  (Philip) ..  10  d 
Morse   Twist    Drill 

&  Machinery. .50 
Mountain  Prod..  10  d 
Mullins  Body  ..(t)id 

Preferred 100 


20% 
28 

7 
26 

2% 
25 
37% 
37 
11% 

73 
114% 

44 
102 

96 

28 
225 
147% 
3% 
190 

95 

11% 

10% 

23 

23 
6% 

21% 

99" 


50 


18% 
109% 
98 
20 
10% 

140 
12 
11% 


Stocks.     Pof 


\.i  -h  M  otOI  I  ii"  pan   / 

Prel  100 

NasbWi  :•  n a  1 

\.it   Vcme  1  !o       60  d 

\.ii  Blrcull 

Preferred  100 

Nat   Can.lv  LOO 

Int   pref  100 

3d  pref  IOO 


130 

99 
112 

66% 

69 

93 

83 

58  % 
113% 
133 

23 

85 

45 

80 

41 

44% 
116K 

78 

88 

20% 
28% 

10 
28 
4 
30 
38 
38 
11% 

74% 
47" 

99" 

30 
250 
151 
5 
250 
110 

11% 

11 

25 

25 
6% 
1     15 

22 

69 

99% 

16% 

60 


19% 
112 
100 

21 

13)4 


3d  pi 

Mat  Cloak  A  Suit  100 

Preferred         100 
MatCondult*( 
\at  Depl  Stores  (I) 

1st  pref  ...  ion 
NatEnamiStpglOO 

Preferred  .100 
Nat   I'lre  1'roof 

Preferred 50  d 

Nat  Fuel  ' 

Nat  Lead 100 

Preferred 100 

Nat    Leather 10  d 

Nat  Kef  com.. 

Preferred  -100 
Nat  Sugar  Refg  100 
Nai  Supply  Co; .60 

Preferred  ...100 
Nat'l  Transit.  12.50 
Natomas  <:o  of  Oal 

preferred 100 

New  Departure 

Mfg  pref 100      105 

New  England  Spun 

Silk  prof 100      104 

N  J  /-Inc 100      150 

New   Mexico   A 

Arizona  Land.-l  d  3 
New  XiqueroSuglOO  97 
N  Y  Air  Brake  .(t)  d    30% 

Class  A  stock,  (t)  d  46 
N  Y  Canners,Inc(t)  d    28% 

7%  cum  pref.  100       89% 
N  Vf  Dock 100        15% 

Preferred 100       39% 

N  Y  Shlpbldg-.(t)  d  8 
N  Y  Transit.  .-100  97 
Nicholson  File.  100  183 
Nlles-Bem-P'd-100       34 

Preferred 100       75 

Nor&  WStboatlOO  208 
NorthAmerCo.-lOd    20% 

Preferred 50  d    43 

N    A.  Pulp*  Pap.t  d    

North  &Judd. ..25  d    45 
Northern  Pipe  L100     104 
NovaScSt&C.lOO        18% 
Nunnally  Co.-.(t)  d      8 
Ogllvie  Fl  Mills.  100  r  270 

Preferred 100  r    ... 

Ohio  Body  &  Bl.(t)  d  4 
Ohio  Brass,  pf--100  1    87 

Class  B (t)d    67 

Ohio  Fuel  Oil Id    12 

OhloLeather-,-100 

Preferred 100 

Ohio  OU.new--.25d 
Okia  Prod  &  Rof--5  d 
Old  DominSS-.lOO 
Onyx   Hosiery. .(t) 

Preferred 100 

Orpneum  Circuit.  1 


1 1 
L20 

107 

100 

'II 

93 

110!  ■ 

110% 

8 

90 

53 

101 


11    i 
124 


II."  i 

in 
130 

'.)_• 

103 
34 


107 
163 

3% 
103 

31 

17 

38% 

OS 

IS 

10 

9% 

100 

38" 
85 

2l" 
44 
85c 
47 
105 
21 
9 


Preferred 100 

Otis   Elevator- .100 

Preferred 100 

Otis  Steel (t) 

1st  preferred.  100 
Owens  Bottle 25 

Preferred 100 

Pac  Coast  Co. -100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  (t) 
Pacific  Mall  SS- 100 
Pacific  Oil  (no  par) 
Packard  Motor.  .10 

Preferred 100 

Palge-Det  Mot..  10 
Palrpont  Corp.  100 
Pan  Am   Petrol 

&  Trans  com. 50 

Com  class  B-.50 
Panhandle  P.  &  Rt|d 

Preferred 100 

Paragon  Refg  —  25  d 

Preferred 100 

Parish&  Bingham  _t  d 
Parke,  Davis  Co.25  d 
PeckStow&Wllc.25  d 
Peerless  Trk&  M  50  d 
PennCoal&Coke.50  d 


49 
1% 
350 

88 

16% 

85 
114 

98 
7% 

45 

43% 
107 


13 
12 
90 


Penu  Salt  Mfg. .50 
PennSeab'sSteel  (t) 
Penn  Traffic. .2% 
Penn-Mex  Fuel.. 25 
Penney  (J  C)  pref  100 
Pettib  Mulliken  100 
1st  preferred.  100 

2d  pref 100 

Phelps-Dodge -.100 
Phila  Insul  Wire  (t) 
Phillip  .-J  Corp   (t) 

Preferred 100 

Phillips  Petrol. .(t) 
Phoenix  Hosiery . .  5 

Preferred 100 

Plerce-Arrow     Mot 
Car  Corp  (no  par) 

Preferred 100 

Prior  pref (t) 

Pierce  Oil  Corp. 25 

Preferred 100 1 

Plgg  WlggCorp.(t)  d 
Preferred 100 


% 
7 

32 
12% 
93  % 
20^ 
160 

56% 

54% 

1% 

"7% 

"9% 

80 

31 

32 

35% 

81 

2% 

2 

12 

101 


155 
45 
56 
80 
21% 
29 
87 


17% 

62  X 

2i 


35 


Stocks.      Pa 


5% 


116 

108 
96 

170 


60 

du  1  :t  I 
1 65 

17 

88 

B6 

310 

100 
106 


120 
4) 
88 
68 


\.k. 


50 
1% 
365 

37 

89 

17 

91 
117 

99% 
8% 

49 

44% 
110 


% 
9 

32% 
12% 
94 
20% 


57 
54% 

2% 
51 

8 
75 
10 
81 
33 
34 
36% 
82 

2% 

2% 

14 
103 


165 
46 
59 

90 

■  )•> 

32% 

90 

S 
18% 

64% 
2% 
30 
35 
45 


100 
i        100 

I'm  ib  PI  ci.i..    inn 

f   IOO 

.  Sioel  1  > r  100 
IMImutonMfg*  lolOO 
Pot  Rlcan  ITob  loo 
ip 

1   (t) 

Preferred         100 

■  !orp  N  v  pr 

I'ralrle  OlIAGaalOC 

Prairie  Pipe  L  100 

I'ratt.vWlilt   pf    100 

w-  101 

Preferred         100 

PrOC  V  (Iambi. 

Preferred   .      100 

6%pref.-rr.d.l0(i 
<.  RefCorp.60 
Preferred   . 

Pullman  Co         .100 

Punta  Uegre  Su^  50 

Pure  Oil  (  'o 3 

Preferred    .    .100 

8%  preferred.  100 

Quaker  Oats.. .100 

Preferred 100 

Ky  Steel  Spring  100 
Preferred  -   .100 
Kalnl.-rMotCorpit 

Preferred 0 

Button- 
Hole  Machine  10  d    I 
Reecel'old  Mich  10  d      2% 
Rels(Robt)&Co  (t)  d    10 
1st  preferred.  100        06 
Remington  Typew 

Common 100      29% 

1st    pref 100        85 

1st  pf  sor  S..100 

2d  pref 100        85 '^ 

Reo  Motor  Car.  10  d  16% 
Keplogle  Steel.. (t'  d  10% 
Repub  I  &  Steel.  100       42 

Preferred 100        91^ 

Reynolds  Spring  (t '  d  19% 
Reynolds  (R  J) 

Tobacco 25  d    .. 

B  Common- ..25  d    62 

Preferred  ...ion     115 

Rocky  Mt  Fuel  100         2% 

Preferred 100         3% 

Rome  Brass&C  100      120 

Rome  Mfg 100      100 

Royal  Bak  Pow  100      122 

Preferred 100       98 

Royal  DutchCoNY  d    42 
Saco- Lowell  Shops 

Common.-.  100      100 

Preferred 100      103 

2d  Preferred..  100  101 
Safety  CarH&LlOO  83 
St  L  Car  Co  pf- 100  25 
3t  LCot  Comp.100  40 
St  L  Rocky  Mt  & 

Pacific  Co...  100       34% 

Preferred 100       55 

SantaCecllla  Sug(t)  d      1  % 

Preferred 100         9 

Sapulpa   Refg 5d      2% 

Savage  Arms...  100  20 \i 
Sav  Rlv  Lum  pf  100  5 

Savan'h  Sug  com(t)  d    60 
Pref  erred.  ...100       80 
Schulte  Retail  St (t)  d    94  % 

Preferred 100     115 

Scovlll  Mfg 100      163 

Sears,   Roebuck 

<fe  Co  com...  100       69 

Preferred 100     100 

Seiberling  Rubb.(t)  d      6 

Preferred 100       45 

Shaff  O  cfc  R.pf.lOO  65 
Sharon  Steel  Hp. 50  d  12% 
Shell  Transp&Tr  £2  d  28% 
Shell  Union  Oil.  (t)  d     14% 

Preferred 100       91% 

Sherw- Williams  .25  d    28 

Preferred 1001     100% 

Sher-Wms  Can.lOOr 

Preferred 100'r  100 

Shredded  Wheat  100|  r    

Simmons  Co (t1  d    — 

Preferred 100:       

Slmms  Petrol  Co  10  d  6% 
Sinclair  Cons  Oll(t)  d    22 

Preferred 100,      90 

Singer   Mfg 100     113 

Singer  Mfg  Ltd. .£1  d      2 

SkellyOil _.25d     IS 

Sloss-Sheff  S&I.100       42% 

Preferred 100       76 

Smvth  Mfg  Co.lOOl  235 
Solar  Refining.  100  177 
Southeast  Exp.  100  94 
Southern  Pipe  L100  94 
Sou  States  Oil_..10  d  12 
South  Penn  OIL  100  106 
SoPortoRlcoSuglOO       38 

Preferred 100       90 

S'west  Pa  P  L.IOO  78 
Spalaiug  (AG)«&Bro 

1st  preferred.  100      100% 
Splcer  MfgCo-.(t)  d    14% 

Preferred 100       S6 

Stafford  Co  pf.. 100        90 

Stand  Milling. .100       65 

Preferred 100       85 


100 

too 

110 
i 

17% 

7o 

91 

220 

102 

115 
10 
30 

12" 

30 

100 

16% 
11% 
42% 

92  4 


62% 
116 
5 

7% 


130 
101 

42% 

103 

103" 
84% 
30 


36% 
63 

2 
13 

2% 
21 

6 
64 
S3 
94% 

166" 

69% 

108% 

7 

55 

70 

13% 

29  J| 

15 

91 

29 
102 
111 
100% 
144 

23% 

97 
7 

22% 

90% 
114 
2% 

15% 

■i.i 

82 


5 


180 
96 
95 
14 

108 
40 

100 
81 


15% 
91 
100 
75 
93 


a  Purchaser  also  pays  accrued  dividend.      b  Assessment  paid, 
price.     «  Sale  price.     (  New  stock,     u  Ex  cash  an  1  stock  dividend. 


d  Price  per  share,  not  per  cent,      i  Last  sale,      n  Nominal.      1  Canadian 
v  Ex  stock  dividend.     1  Ex  dividend,     y  Ex  rights,      t  Without  par  value. 
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INDUST-  AND  MISCEL-  STOCKS  —  MHNIC-  BONDS 


[Vol.  117. 


Stocks.    Par.       Bid. 


Stand  Oil  (Cal)._25 
Stand  OH  (Ind).. 25 
Stand  Oil  (Kan). 25 
Stand  OH  (Ky)..25 
Stand  Oil  (Neb)  100 
Stand  Oil  of  N  J.25d 

Preferred 100 

Stand  Oil  of  NY.  25 
Stand  Oil  (Ohio)  100 

Preferred 100 

Stand  Sanlt  MfglOO 

Preferred 100 

Standard  Screw .  1 00 

Preferred  A..  100 
Standard  Text  Prod 

Common 100 

Preferred  A..  100 

Preferred  B..100 
Stanley  Works.. 25  d 

Preferred 25  d 

Steel  Co  of  Can.  100 

Preferred 100 

Steel  A  Tube  pf.  100 
Sterling  Prod.-.(t) 
Stern  Bros  pref.  100 
Stetson   (JB)...(t)  d 

Preferred 25  d 

Stew-War  Speed  (t)  d 
Stromberg-Calrs.25  d 
Strom  berg  Carb.(t)  d 
StudebakerCorplOO 

Preferred 100 

Stutz  Motor  Car  (t)  d 
Submarine  Boat  (t)  d 
Sugar  Estates 

OrienteDref 

Superior  OH (t) 

Superior  Steel.  .100 

First  pref 100 

Swan  A  Finch..  100 
Sweets  Co  of  Am.  10 

Swift  A  Co 100 

Swift  Internat... 15 
SwlnehartTAR.100 

Preferred 1 00 

Texas  Company. 25 
TexPacCoalAOil.lOd 
Texas  Gulf  Sulp.lOd 
Textile  Bank'g.1001 
Tide  Water  Oil.  1001 
Timk  Det  Axle. .  10  d 

Preferred 100 


Per 

215 

31 

117 

878 

115 

77 

150"" 

105 


67  4 

27^ 

68  H 

100 

105 

52 

108 


83J* 

40 

63 
LOOK 
115 

144 

8 

85 

3 
23 
08 1 , 
30 

1 

1004 

184 

40  " 
40 

-% 
55  4 
148 
954 

84 


Atk. 


thart. 
47  H 

S8 

32 
1174 

285 
118 


155 


32 
78 
69 
64 
29 
694 

1054 

53 
116 
100 

37 

84 

44 

64 
1004 
1164 

144 


94 

34 
29 

36 
14 
1014 
184 
21 
50 
404 

8 
56 
156 
98  4 
8J 


Stocks.       Par 


Tlmken  R  Bear.(t) 
Tobacco  Prod..  100 

Preferred 100 

Class  A 100 

Torrlngton  Co.. 25 
Transcont'l  Oll.(t) 
Transue  A  Williams 

Steel  Forg (t) 

Troy  Fdy  A  M..25 

Preferred 100 

Trumbull  Steel.. 25 

Preferred 100 

Truscon  Steel. ..10 

Preferred 10 

Underw  Typew__25 

Preferred 100 

UnB  A  P  Corp.  100 
Un  Carb  A  Carb  (t) 
Union  Oil  of  Cal  100 
Union  Oil 

Associates 25 

UnStYdsSoOmlOO 
Union  Tank  CarlOO 

Preferred 100 

Untd  Alloy  Steel(t) 
Untd  Bakcom_.(tl 

Preferred 100 

United  Cigar  Stores 

of  Amer  com.  100 

Preferred 100 

United  Drug...  100 

First  pref 50 

United  Dye  wood  100 

Preferred 100 

Un  Eng  A  Fdy.  100 

Preferred 100 

United  Fruit. ..100 
Untd  Pap  Board  100 

Preferred 100 

United  Retail  Stores 

Class  A (t) 

UntdShMachCor25 

Preferred 25 

U  S  Bob  &  Shut.  100 

Preferred 100 

U  S  Can.  com  _.(t) 

Preferred 100 

USCastlPAFdylOO 

Preferred 100 

U  S  Envelope..  100 

Preferred 100 

U  S  Express.. .100 
U  S  Finishing..  100 

Preferred 100 


Bid. 


Per 

d    3t> 

77 

d     41 
d       54 

d    324 
d    

d     17  4 
93 

d    

d      94 

d    36 

112 

62 

d    53 

100 

d     42}* 

101 

82 

106 

d    28 

d    26 

81 

175 
104 

75 
dz  47 

40 

152"" 

106 

1674 

14 

55 

d    70 

d    34  4 

d    254 

55 

104 

d    42 

d     22~~ 

65 

146 

111 

3Ji 
86 
89 


Atk. 


lhare. 
364 

48 

n  \ 

45 
334 


174 
944 

164 

374 

65"" 

534 
102 

434 
104 

86 
1084 

30  4 

29 

83 

195 
114 

76 

474 

50 

95 
158 
107 
170 

18 


72 

34Ji 

26 

110" 
44 

10o 

2:? 

70 
152 
114 
4Ji 

89 

92 


Stocks.    Par. 


V  S  Food  Prod.  100 
U  8  Glass... 

U  S  Hoffman  Ma- 
chinery  (t) 

U  8  Ind  Alcohol.  100 
Preferred 100 

US  Play  Card...  20 

U  S  Print  A  Lltho— 

Common 100 

First  pref 100 

Second  pref. .100 

USRealtvAImplOO 
7%  pref 100 

US  Rubber 100 

First  pref 100 

USSmRefAMln.50 
Preferred 50 

U  8  Stamping..  100 

U  S  Steel  Corp.  100 
Preferred 100 

U  S  Tobacco. -.(t) 
Preferred 100 

Unlv  Leaf  Tob.  100 
Preferred 100 

Vacuum  OH 25 

Vanadium  Corp.  (t) 

Vandalla  Coal..  100 
Preferred 100 

Van  RaalteCo..(t) 
First  pref 100 

Victor  Talk  M.100 

Va-Caro  Chem  _(t) 
Non-votClB.(t) 
Preferred 100 

Va  Iron.  C  AC. 100 
Preferred 100 

V  Vlvaudou.Inc.(t) 
Vulcan  Detln'g.  100 

Com  class  A.  100 

Preferred 100 

7%  pref  cl  A.  100 

Waldorf  System  (t) 

Waltham  Watch  A 

Clock  Class  B  (t) 

Ward  Bak.com.  100 

Preferred 100 

Warwick  I  A  St.. 10 

Washburn  Wire. 100 

Preferred 100 


Bid. 


Per 

24 


15 

444 
96 
924 

55 
93 

92"" 

974 

404 

94 

22 

424 

854 
1174 
50 

1054 

95 

90 

40 

26 
24 

11 

30 

86 
150 
84 
4', 

234 
52 

764 
17 


174 

9 

105 

99 

8 
105 
115 


Atk. 


ehare. 

3 

27 

154 
45 
100 
934 

60 
96 
70 
924 
984 
404 
97 
23 
43 
k  110 

BSM 

118 

54 
108 
100 

94 

404 

264 
44 

15 

40 

90 
155 
84 
44 

244 

55 

174 

*     10 


174 

10 

110 

101 

9 

110 


Stocks.      Par 


Bid. 


Washington   Oil.  10  d 
Wash  Market... 60  d 
Weber*  Heilbr.(t) 
Wells  Fargo  A  Co  100 
Welsb'chCocom  100 
West  India  Sugar 

Flnan 100 

Preferred 100 

Western  Elecpf.  100 
WestlngAlrBrke.50 
West'hseElAMf.50]d 


First  pref 50 


Weatmor'd  Coal. 50 
W  Va  PulpAPap  (t) 
Wheeling    Mold    A 

Fdy.  com (t) 

Preferred lOO.d 

Wheel  Steel  Corp  100  d 

Preferred  A..  100 

Preferred  B..100 

White  Eagle  OH 

A  Refining... (t) 

White  Motor 50 

White  Oil (t)  d 

Wlckwlre-Spencer 

Steel  Corp 5 

1st  pref 100 

Willys-Overland.  25 

Preferred 100 

Wilson  A  Co.-.(t) 

Preferred 100 

Winch-Simmons  Co 

Common 100 

Preferred 100 

Winchester  Co.  100 

First  pref 100 

Second  pref.  .100 

Woods  Mfg 100 

Preferred 100 

Woodward  Iron.  100 

Preferred 100 

Woolw'th  (FW).IOO 
Worthlngton  Pump 

A  Mach 100 

Pref   A 100 

Pref  B 100 

Wright  Aeron._(tl 
Yale  A  Towne...25 
Young  (J  S)  Co.  100 

Preferred 100 

Youngstown  Sheet 

A  Tube (t) 

Preferred 100 


Per 

23 

38 

13 

84H 

50 


25 

11-", 
79 

54  M 
-.1 
66 
53 


d     

44  4 


234 
47 

64 

67  H 

21 

664 

33 
70 
33 
67 
33 
52 

3l"" 
70 
229 


59 

61 
100 
100 

624 
100 


Atk. 


thart . 
25 

ii" 

36 
55 


35 

113 

80 

734 

55"" 

11 
55 

454 
Un    \ 

126 

414 


T;i 


40 

n 

40 
70 

4(1 
55 

35" 

230"" 

26 

83 

63 

10 

634 
106 
106 

64 
1014 


6  Assessment  paid.     dPrlce  per  share,  not  per  cent.     (Last  Sale,     n  Nominal,     r  Canadian  price, 
and  stock  dividend,     s  Ex  stock  dividend,    z  Ex  dividend,     y  Ex  rights,     t  Without  par  value. 


*  Sale  price.     I  New  stock,     u  Ex  cash 


UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  Interest."  That  Is.  the  accrued  Interest  must  In  all  cases  be  added 
on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  Is.  where  the  prices  given  are  flat  prices,  the  accrued  Interest  having  been 
taken  Into  account  In  making  them.     These  are  Indicated  by  a  special  mark,  thus  (/). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities  Is  held  to  maturity 
will  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


UNITED  STATES—  Se 
2s  Pan  Can  Nov  1938. .Q-F 
8s  Panama  Canal  1961.  Q  M 
3s  Con\erslons  1946-47..Q-J 

U  8  Ofs  of  Indebtedness 

U  S  Treasury  notes 

Instrumentalities  of  U  S  Gov 
Fed  F'm  L  4  4s'37_MAN 
Fed  F'm  L'n  5s  '41.MAN 
Fed  Land  Bk  4  4s  '4 2  M  A  N 
Farm  Loan  bonds  Issued  t.v 
First  Jt  Stk  Ld  Bk,  Chfc 

58  1952 MAN 

U.S.  Possessions — See  Fore 

ALABAMA 

4  4s  Renewal    1950 J  &.1 

44h  Road  1923-1931 

4s  renewal  Cl  C  1956... JAJ 
34s  renewal  Jan  1956.. JAJ 
Birmingham — 

7s  June  6  1931 JA-Dfl 

64s  March  1  1927...  MA> 
6s  School  Apr  1  1950-  AA  o 

5s  School  1934 JA.I 

5s  Fund  Sep  20  '4 1 . .  M  A S 

Jefferson  Co — 5s  1949 

44sJuly  1  1931 JAJ 

4  4h  H..-[,itnl  1963  JA  J 
Mobile— .'.;.  Bchool  '43  .IAD 
68  Sewer  Nov  1  1 04 2  M  A  N 
6s  Dork  Nov  1  I947.MAN 
6e  Refunding  1040  MAS 
4  4s  Refunding  1080  A  A  O 
4>$h  Water  A  Sew  '3W 
Mobile  Co  6t  ref  10*8.. MAS 
68  Road   Feb   1082..    FA  A 

6s  Nov    1    1947    MAN 

48  C  II  A  Jail  1926...  .1 A  J 
Montgomery — 6s  1924..  JAJ 

68  Jan    1    1951 J 

&■  Funding   1940 JAJ 

68  Nov   1   1950 MA  N 

4  4s  Water   1928 AA  o 

44*  So.h  WWASew'44  .1 A  J 
Montgom  1  Co — 6s'36.AAO 
BatflMni  1027  opt  1910. MAN 
Sumter  Co  5s  1950 FAA 

ARIZONA 
4 4b ref  Apr'38op'28.JA.I  1  B 
Maricopa  County  8  D  No  1 

6a  March  1933 Mar 

6s  Highway  '47-'61.JAJl6 


To 
Bid.       Atk.    Net 


e 


also  page  14 
104% 


934 

04  4 

fc3.75 

b    4.05 

t- 

984 

lOIJi 


101 
Ign  Go 


I.  25"*' 
1.30% 

994 
102  4 


102 
vt.  p. 
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4.50 

8.20 
5 

4. SO 
4.75 

4.75 
4.70 

4.7.'. 
4.75 

4. '.Hi 
4. '.Ml 
4   0  I 

5 

4.80 
4.90 

6.10 


4.45 

8 

6.10 


Bonds. 


Phoenix— 4  4s  '50  op'30.J  A  J 
6s  Jan  1  1946 JAJ 

5s  School  March  1933 

5s  Jan  1  1954 opt  1934. JAJ 
5s  W  W  1924  1950. ..JAJ 

Prescott— 5s  1948 JAJ 

Tucson — 5s  Water  1950.. I  A. 1 
44s  W  Mar  10'38-MAS10 

ARKANSAS 

Fort  Smith— 5s  1926. . .  AAO 
6s  W  W  1924- 1926.. MAN 

St  Francis  Lev  D  6s  "47. JAJ 

64s  1945-1964 JAJ 

64s  1950-1969 JAJ 

5s  1949  opt  1929 JAJ 

CALIFORNIA 

34s  Highway  '27-'37_JAJ  3 
t48UnlvBldgJan5'24-65JAJ 
44s  Highway  1936-48.  JAJ  8 
tsllarh  Imp  1985op '50.  JA.I 
tsHlghw  July  3  '24 -'61  J  A -J 
Alameda— 4s  "23  to  '4  1  JA  D 
4  4s  Mun  Imp '24  '48AAO 
Bukersfleld  5s  1923-52. AAO 

Berkley  5s  1942-1951 IAJ 

6s  School  1924-1955.  JA  1 
Los  Aug— 4  4s  1924-51  J  A  l> 
48  Wunn  1923  to '45. MAN 
34s  Water" 23  to'4l  aa  o 
44a  Ben  1024  to  '44  JAl> 

6s  Munlr  1926  "61..     1  A  A 

64s  Barblmp'23  "til MAN 

Los  Angele.i  City  S  D — 

64  I    -    MAN 

64s  Nov  1935  60...MA  N 

Los  Aug  Co  *4s'24  '40  Fa  \ 

Oakland— 54s  "24  '48    I  A  A 

4  4"  MUD  lmp'21-'43FAA 

•SrliAc\luno23'51-JA  1) 

Oakland  S  ]»  U  .1  '44.. JAJ 

Orange  Co  5s  1924-45. .  MA  B 

Pasadena — 4s  Jan' 24  '4  2  JA.I 

.    4  4s  Wat  Prt'23'36  AAO 

Rodlands— 5a    1923  51JA J  15 

Rlveralde  5s  1924-53... JA-D 

Riverside  Co  6s '25-'54.  MAN 

Sacramento  4s  Jan'24-'45  opt 

4  4a  Sew  A  Dr'27-'34    IAJ 

Sacram'toCo44s'23-46.JAD 


Bid. 


b  4.85 


b  5.50 
6  5.50 
6  5.50 
b  5.50 


4.50 
4.40 
4.40 


4.35 
4.60 


4.50 


4.60 
4.00 
4.60 
4.60 
4.60 
4.60 


Atk. 


to  4.80 


to  5.25 
to  5.25 
to  5.25 
to  6.25 


to  4.30 
to  4.25 
to  4.25 


to  4.25 
to  4.50 


to  4 
to  4 
U)   1 

to  I 
to  I 

to  4 


.50 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


.50 
.60 
.60 

.60 
.50 
.50 


4.  SO 
4.S5 
4.80 
4. SO 

6.15 

4.85 
4.80 


4.60 


Bonds. 


3anDiego  5s  WW24-'54AAO 

6s  Water  1934-53 FAA 

44s  WhAHar  '24-'52.JAJ 

5anIranclsco5sg'24-'55.JAJ 
5s  Munic   1924-1960.. JAJ 

4  4s  Water  1924- 29... JAJ 
34s  g  July  1  •24-'44..JAJ 

SanJoaqulnCo  5s'24-'49.JAJ 
San  Mateo  Co  5s '24  '42. JAJ 
Santa  Barbara — 5s  gold    Son 

1924  to  1941 JanlO 

44s  gold  Aug  1943.. FA  A 

CANADA  —  See  page  49. 

COLORADO 

Boulder  5s  Sept  11926. MAS 
Colo  Spgs  4s  '  29  op  '14.  MA  S 

4s  Ref  Water  Mar  1  1941 
Delta  Co  5s  ref '30  op' 20  .1 A  D 
Denver  5s  Aug  1 6  '  28 .  FA  A 1  > 
Denver  (City  and  County) — 

44s  Water  Nov'48    MA N 

5  D  No  1  4  4s  ';>. 

Las  Animas  Co  4  l  j-   ,  1    JAJ 
PuebloCo4  4sref'31op'2lJAJ 
Pueblo  Co  SD  No  20 — 
448  1932 MAS 

CONNECTICUT 

•34s  April   1934 AAO 

•4sJulv  1036 JAJ 

16 ..JAJ 

Bridgeport— 5s  1925-49. JA  I ) 
44s  Bridge  1924-05  .JAJ 
4  4s  High  Srh  '24  '63  JA.I 
•4".«s  BewtJf  1924-46. AAO 

3  4sImprovt  1924  41. JAJ 
•5s  Constr'n  '24  '48.JAD 

Bristol  4  4s  Water  1939.  JA  I 
•5s  July  1  1926  65. ..JAJ 
Danbury  4s  Water  194 6.  JA.I 
34s  Funding  O.t  41.  AAO 
K  Hurtf  «4  4*'27  46.  .MAN 
East    Hartford    Fire    District 

•548    1924-1920 MAN 

•64s   1927-1961 MAN 

4s  Water  June  1933..  JAD 

Glastonbury  44s  '24-'68JAJ 

Hartford  34s  Bdge  '65.JAJ 

•4s  Water  June'30-'39JA  1 1 

•4s  Water  1940-45...  JAD 

4  4sMunlcBldg'33.MAN 
•4  4sPermImp?23-'27JAD 


Bid. 


4.70 
4.70 
4.70 
4.60 
4.00 
4.1.O 
4.60 
4.60 
4.60 


64.60 

b  4.60 


100 
97 
93 

100 
100 

98 

>  4.50 

95 

98 

99 


4.05 
4.75 
4.7.". 
4.75 
4.50 
4.75 
4.50 
4.30 
4.30 


6  4.30 

b  4.30 
6  4.30 


h  4.30 


To 
Atk.     Net. 


to  4.60 
to  4.oo 
to  4.60 
to  4.45 
to  4.45 
to  4.45 
to  4.45 
to  4.45 
to  4.45 

to  4.50 
to  4.50 


101 
98 
94 

K.04 
1004 

100 

to  4.35 

97 

100 


101 


3.907o 

4 

to  4.40 
to  4.40 
to  4.40 
to  4.20 
to  4.40 
to  4.20 
to  4.15 
to  4.10 


to  4.10 

to  4.15 
to  4.15 


to  4.15 


'e 
4.36 
4.35 
% 


4.25 

4".  28 

4 
4 
4.16 


b  BasU.     /FlatDrfot).     •  Nominal. 


Aug.,  1923.] 


STATE   AND   MUNICIPAL   BONDS 


4!) 


Bonds. 


Hartford  School  District! 

•4  V*s  Arsenal' 23  '47. MAS 

•4  34s  Northeast  1959  JAD 

4Hs  Northwest  19  1... MAS 

•4  Hs  2d  North  1944.. JAJ 

3)4s  South  Sept  1955. MAS 

4  34s  BoUtbWMt  1944. MAN 

•4ks  Wa9h't'n'2fi  "47  JAJ 

4s  West  Middle  1937.  KA  A 

Merldem0  4',s  '2  I -'25  JAJ 

Merlden  (T)  4s  "24  '80   MAN 

Mlddletown  (T)  3  34s'24  JAJ 

•4s  Kit  Aid  Kef  1930   1' A  A 

New  Britain  (C)  3  34s'32.JAJ 

4s  Munlc  Bldg  1948.. JAJ 

4^8  School  1925 '40. FAA 

4  34s  School  1940-'52.1'AA 

434s  Water  Aug  '41.1AA 

4  34s  Sch  Aug  '24  '43.  FA  A 

4  Ms  Sch  Aug  1929..  FA  A 

5s  Park  1924-1943.  _.FAA 

New  Hav(C)334s'25-'35AAO 

4s  Sewerage  1924-'29.AAO 

4s  Apr  2  1940. tax  ext.  AAO 

4  Ha  Paving  Mar  1936MAS 

4MB  1943-1952 

•4Ks  Paving  Aug  '37  FA  A 
•434sMchl5'27,'35MAS15 
5s  ,36,,37,'39,,40,'41  AAO 
5s  July  1  1924-1951. .JAJ 
New  Haven  (Town) — 

•334s  AlrLRR  '24'29  JAJ 

New  ton  3  34s  Wat  '26. JAJ 

4sMunicBldg  1933..  AAO 

4  34s  Park  July  1942.. JAJ 

Norwalk  (C)  334s  1929. JAJ 

4s  Ref  Sewer  '27-' 28 .  .JAJ 

•4  34s  Improvt  "24-'39  JAJ 

Norwalk  (T)  4  34a  '42. .JAD 

Norwich— 334s  1925. ..JAD 

4s  Gas  A  Elec  1931. .AAO 

434s  Water  Mar  '39  MAS 

4  34s  Refunding  1938  AAO 

Putnam  (T)  4J4?24-'46AAO 

414s  Water  1924-27. .FAA 

4  34  s  Water  1928A'30FAA 

Stamford  (C)  4s.  1942. MAN 

Stamford (T)  4  343'24-'45.JA.I 

Stonington  434s  '28A'33AAO 

•Stratford   6s   1923-31. MAS 

Torrlngton  *534s  '30-'35JAJ 

•5  3*3  Fund  193 6-41.. JAJ 

Waterbury334sSch'24-32JAJ 

43  Park  July  '24-'58.-JAJ 

4  34s  City  Hall  '24-'63.JAJ 

•4  34s  Water  '49-'93     JAJ 

434a    1946-1953 JAJ15 


Bid. 


6  4.% 


6  4. 
6  4. 


6  4.50 


4.25 
4.25 
4.25 
4.25 
4.25 


b  4.10 


6  4.00 


A.t. 


to  3.90 


to  4.25 
to  4.25 


to  4.40 


to  4.10 
to  4.15 
to  4.15 
to  4.15 
to  4.15 

to  4% 


to  3.90 


b    5%  to  4.50 

b    6%  to  4.50 

b  4.75  to  4.40 

6  4.75  to  4.40 


4.30 


4.7,")  to  4.40 
4.75J  to  4.40, 
4.75  |to4.40, 
4.70    to4.30! 


Bond* 


b  4.70 
b  4.70 

to  4.30 
to  4.30 

b  4".  15 

to  4.10 

4Ji's    1924-1934 J&J.15  b  4. 401  to  4.35 

b  4.30  to  4.20 


Windsor  6s   1924  26 JAJ 

West  Hartf'd4  34s  1943. JAD 
Worthington    Fire    Dist — 
434s  1928-1962 


DELAWARE 

3s  Dec  1  1927  opt  '02.. JAD 

4J4s  Highway    1960 JAJ 

434s  Jan  1  1961 JAJ 

Dover  Special  Sch  Dist — 
53  Apr   1924-46 AAO 

NewCastleCo4  3^9'26-34JAD 
4s  Ref  Dec  '23  to  '24.JAD 

534s    1924-1928 JAJ 

5Hs    1936-1944 JAJ 

Wilm'gton — 4  Hs'28-'37AAO 
434sBldg-Con  '53-62  MAS 
4s  St  A  Sew  Apr  '25.  AAO 
5s  (A  A  O)   1947-49.  AAO 

DIST.    OF  COLUMBIA 

3  653  Fund  curr  1924..FAA 

FLORIDA 

Dade  Co  5s  Oct  1947-54 

DuvalCo5  343'32op'12MAN 

5s  Armory  1944 JAJ 

Everglades  Drainage  Dist — 

63   1924-1935 MAN 

6s  1933  to  1941 JAJ 

Hamilton  Co  53  Feb  7  '48... 
Hernando  Co  5s  1944.. JAJ 
Jacksonv  5s  May  15'24.MAN 

5s  Improvt  Jan  1  '36.. JAJ 

4^3  Feb  1937 FAA 

Jacksonv  SD  No  1  5s  Apr'45 

Key  West  5s  1942 JAJ 

Miami  59  1924-1944 JAJ 

6s  School  1940 JAD 

Orange  County  5s  1944.JAJ 
Pensacola  4  34s  ref  1941.AAO 

6%  School  1924-51.. .JAJ 
Polk  Co  5s  Road  '24-'40  JAJ 
St  Petersburg  5  34s  1949. JAJ 
Tampa  5s  June'55  op'25.JA.I 

Ss  Mun  Imp  '62  op'32JAD 

FOREIGN    GOVTS 

Argentine  Repub— 7s' 27  FAA 
Internal  g  5s  of  '09  3  f  MAS 

4s  £  loan  of  1897 AAO 

7%  Treas  notes  '23.AAO 

Austrian  Government — 
Sink  fund  g  7s  1943. JAD 

Belgian  Government — 
7343  ext  s.f  .yly  to'45  JAD 
6%  notes  Ext'l  1925. JAJ 
8%  Ext'l  s  f  bds  '41..  FAA 

Bolivia  (Republic  of) — 
Ext'l  ref  8s '47  temp  MAN 

Brazil  8%  ext  1941. ..JAD 
7s  Cent  Ry  elec  1952  JAD 
Sf  7  34s  (coff.sec.  '22)1952 

British — Cons234s  op'23.Q-J 

4  34s  War  Loan  '25-'45JAD 

534sgFeb  1  1937 FAA 

534s_gconv  Augl929.FAA 

Chili  (Republic)83  1941. FAA 

Ext  8s  Oct  1  1926 AAO 

Ext  s  f  7s  1942 MAN 

5  F  8s  Nov  1  1946. .MAN 


b  4.70 
b  4.70 


oVo 
4.70 


99 


100 


99 
106 


to  4.40 
to  4.40 
to  4.50 
to  4.40 


100 


101 
109 


103 


100 


102 
83  H 
rS60% 
100 

88  34 

99^ 
96 
100 

87 
9634 
81 34 
9934 
I  5834 
I    96% 

101 

112 

102% 

102% 
94 

102% 


I 


106 


102% 

84  34 

$61% 

100% 

89 

10034 

96  % 

100% 

87% 

96% 

82% 

10134 


101% 
11234 
10234 
10331 
94% 
10334 


4.25 


4.30 
4.30 
4.30 

4.70 

4.60 

4.50 

4.70 

4.70 

% 

% 

% 

% 


4.80 
4".  80 


5.10 
5.10 
4.75 
4.75 
4.75 


40 


4.90 
534 

5.15 
5 

4.85 

4.85 


Chinese  <  toi  ernment — 

lliikiiang  Kys  5S  £  JA,DI.r> 
6s  of  1896  £  red  1038  AAO 
454s  of  '98  £  red  '44  MAS 
4s  (of   1895)    1981..    .JAJ 

Colombia  (Republic  of) — 

034%  gold  notes  '27  AAO 

Cuban  5s  1944  op  1911.  MAS 

"Kxtl"  g  4%a%49  op.  FA  A 

"Bxtl"  g  5s  1949 FAA 

"External"  s  f  634s  Jan 

15  1953    JAJ  15 

Treasury  8s  1929. JAD  30 

Czechoslovak  Kepubllc — 
Ext  sf  8s  '22  due  '51.  AAO 

Denmark  ext  g  8s  '45AA015 
Ext  0s  Jan  1  1942 JA.I 

Dominican  Rep  5s  "58  FAA 
Cust  Adm  s  f  5  His  '42MAS 

Dutch  E  Indies  6s  '47.. JAJ 
Ext  s  f  6s  1902  tr  rets  MAS 
External  634s  1953.. MAS 

France  (Kepubllc  of) — 
5%  National  Loan  not  red 
before  Jan  1931. .Q-F  16 
6%  National  loan  of  1920 
7  34s  External  1941.  .JAD 
8%  ext  g  loan'45  MAS  15 

Haiti  (Republic  of)— 

6%  ExtT  1952  Ser  A.  AAO 

Hawaii,  Territory  of — 
4349  Sept  15  1949.MAS15 
4s  May  15 '46  op  "36. MAN 
4s  Aug  1947  opt  '37. .  FA  A 

Italian  Gov  634s3erA'25FAA 

5%  Int  1926-1941 JAJ 

5%  Treasury  notes  1925.. 

Japanese  Government — 
434s  £'25opt'10..FAA15 
434s  £1925  opt  1910  (2d 

series) JAJ    10 

4s  £  '54  opt  '10.J30  A  D31 
4s  £Jan'31optaft'21.JAJ 
Oriental  Devel  Co,  Ltd — 
Ext   6s   1953 MAS 

Newfound    6J^s   '36   JAD30 

Netherl'ds  63  '72  (/(oD.M&S 

Norway  8%  ext  1940. AAO 
6s  Ext  Oct  15'52..AA015 

Panama  (Republic  of) — 
Ext  s  f  534s  June  1  '53.  J  AD 

Parls-Lyons-Medit. — See   St 

Peru  (Republic  of) — 

Ext  g  Ss  June  1932..  J  AD 

Philippine  Islands — 

5343  Imp  Sept  1950. -Q-M 

4  34  July  1  A  15  1952. JA.I 
4s  gL  Pur  '34  opt  '14. Q-F 
4s  P  Wks  A  Imp  1935. Q-M 
4s  Impt  1936  opt  '16.  FAA 

Porto  Rico  4  343  '31-'34-JAJ 

434s  1937-1940 JAJ 

4s  Jan  1  1944-1950. ..JAJ 

4s  gold   1924-1960 JAJ 

4s  Road   1927-1930... JAJ 

Queensland  (State  of)  Austra 
Ext  7s  Oct  1  1941. ..AAO 
Extg6sFebl51947FAA15 

Rio  Grande  Du  Sol  (State) 
Brazil  ext  s  f  8s  Oct  1946 

Russian  634s  June  18  '19  JAJ 
534%  Int  Loan  '26.  FAA14 
534%  Ext  Ln  Dec'21.JAD 

San  Paulo  (Brazil)  State  of — 
8%  external  loan  1936. JAJ 
73 '46  (peril, 000 mllrels) 

Seine,  Dep  of  (France) — 
Ext  g  7s  1942 JAJ 

Serbs  Croats  A  Slov(KIng  of) 
Ext  8s  1962 MAN 

Swedish  6s  1939 JAD15 

Switzerland — 534s  1929  FAA 

5  F  gold  8s  1940 JAJ 

United  States  of  Mexico — 

53  g  Ext  Ln  Ref  '45-Q-Jan 

4s  gold    1954 JAD 

Uruguay  8s  ext  1946.. FA  A 

FOREIGN   CITIES,    A.c 

Bergen,Norway,8s  '45  MAN 
Berne  (City)  Switzerland — 

S  f  8s  1945... MAN 

Bordeaux  (City)  6s  '34.MAN 
Buenos  Aires,  Argentine  Rep 

Guar  5s  of  1909-1946  £  JAJ 
Christiania  (Norway) 

Sink  fund  g  83  1945.. AAO 
Copenhagen  4s  of  1901. MAN 

534s  Munlc.  Ext.  '44.JAJ 
Danish  Cons  Municipal  Loan 

8%  s  f  ext  "46  Ser  A.  FAA 

Series  B 

Havana — 1st  63  1939. ..Q-J 

2d  6s... --Q-J 

Lyons  (City)  6s  1934. MAN 
Marseille3(City)69  '34.MAN 
Montev'o(City)sf7sl952JAD 
Ponce,  Porto  Rico — 

5s   July    1924-1939. ..JAJ 
Porto  Alegre  (City) ,  Brazil— 

S  f  8s,  1961 JAD 

Prague  (Greater)  City — 

7343 loan  of  1923-1952. 
Rio  de  Janeiro  8s  '46.. AAO 

Ext  sf  8s  1947 AAO 

5s  3  f  loan  of  1909-34. £JAD 
San  Juan  (City  of)  Porto  Ri 

5s  Ref  A  Imp  1924-36. JAJ 
Sao  Paulo  (City),  Brazil — 

6%  Ext  s  f  1943 MAN 

Ext  s  f  8s,  1952 MAN 

Soissons  (City),  France — 

Ext  g  63,  Nov  14  '36. MAN 
Tokyo  (City  of)  5s  of  1912 — 

Red  ann  s  f  beg'17-52MAS 
Zurich  (Switzerland) — 

S  f  g  8s  Oct  15  '45.AAO  15 


/(,./. 


1 3 '  i 

I    00 

l    so 
w/77 

BfJ 

'.17 
80 
91 

BOM 


oa ! , 
no 

9634 
101 

s7 
96% 

91% 


r«l  I  '    • 
•.••?.')  2 

93 
96% 

92 

b  4.50 
b  4.50 
b  4.50 
9634 
u$37  34 
743  % 

c   93 


Auk. 


1  1 

ea 
sa 

BO 

01  \ 

oa 
sa 

83 

80  ;  ( 


9234 

68 
BOH 


91 
105  H 

/ioi% 

110 

97J4 

9634 
earn  R 


102 
97 
91 
91 

91 
4.50 
4.50 
4.50 
4. 50 
4.50 
lia— 
106  34 
10034 

93M 


9934 
$112 

8434 

64 
105 

99  34" 
115?/ 

c  5134 

30  34 

10234 


108 


08 

now 

102 

87 !  • 
92 


$53 
9834 
9634 

9334 

to  4.25 
to  4. 25 
to  4.26 

9634 
538 
4434 

93}4 

92% 

70 

80% 

9134 
106  >4 
102 
11034 

97% 

97 
Rp;iE:e 

s  9834 

10334 

97J4 

93 

93 

93 
to  4  30 
t  4.30 
to  4.30 
to  4.30 
to  4.30 

107 
10134 

9534 

s   12% 


Bonds. 


% 

<;. 
% 


Bid. 


s    10 

99  34 
$1,22 

84  34 

64  }4 

10534 

100 

11634 

51% 

32 

10334 


109 


34 


110 

111 

76 

7S 

/  7634 

78 

109 

10934 

I    83 

87 

8834 

90 

10734 

107 H 

10734 

10734 

95 

101 

85 

100 

77 

7834 

7734 

7834 

8634 

8634 

94 

7434 

91 

90 
f   70 

co 

b  4.70 


97 

81% 
75  % 
110 


95 

75 
92 
91 
73  % 


9734 
8334 
7634 
114 


CANADA   -{Ntw  York  l'r% 
Dominion  of  ( 'unii'l.i 

634';.  gold  noton  1929  I    '.  A 

.AAO 

5s  1081     . AAO 

Bs  Mar  1  1937 

5s  Orl    1081 AAO 

5s  May   1952 MAN 

534s  Vict  Ln  Nov  "23 MA  N 
6348  Vict  Ln  Nov'24MAN 

6s  Dec    1925 JAD 

6  34s  Vict  Ln  Dec  "27  JAD 
6  348  Vict  Ln  Nov '33 MA  N 
634a  Vict  Ln  Nov  VMM  '.  N 
534s  Vict  Ln  Dec  '37. JAD 
5348  Renew  Nov'27  MAN 
5  34s  Renew  Nov'32.MAN 

Alberta,  Prov  of  6s  '30  MAN 
6%  <leb  May  1  1925.  MAN 
434%  sf  dob  1924...  FA  \ 

Brit  Columbia  (Province  of)| 
6s  June   30    1925..JAD30, 

6s  Apr  25  1926 

6s  July  15  1926. ..JAJ  15 
5s  Jan  15  1948 JAJ15 

Calgary  5s  1933 JAJ 

5s  June  15  1935... JAD  15 
5s  July  1  1945. JAJ 

Gait  434s  Apr  18 '31.  AAO  08 
434s  ElPowJ'ne5'31  JAD5; 

Halifax  N  S  4s  July  1945. 
5s  Jan    1951 JAJ 

Hamllton-4s  Apr  1  '32  AAO 
4s  Elec  LAP  1941. .AAO 

Lachlne  PQ  5s  1954  ...JAD 

iMalsonneuveQ  5  34s'30  MAN 
534s  May  1  1936 MAN 

Manitoba,  Province  of — 
tts  gold  Apr  1   1925. .AAO 
6e  gold  Feb  2  1930..  FA  A  2 

5a  Oct  1  1923 AAO 

48  gold    1930 MAN 

4a  Drainage  July  1  '29  JAJ 

Montreal  5s  Dec  1  '45. .JAD 
5s  8  f  Nov  1  1956. ..MAN 

434s  May  1  1925 MAN 

tJ4sMay  1954 

4348  Jan  1944 .JAJ 

ta  May  1925. .MAN 

ts  May  1927 MAN 

Is  May  1  1933  £ MAN 

ts  May  1  1944 MAN 

134s  Rfg  May  1939. MAN 

New  Brunswick  334s  '33  JAJ 

48  July  3  1930 JAJ 

4s  1932  opt  1902 JAJ 

434s  Dec  1  1925 JAD 

5s  Dec  1  1925 JAD 

North  Vancouver  5s  '60. JAJ 

No 7a  Scotia,  Prov,  5s  '26JA.I 
6s  Nov  15  1930...MAN15 

Ontario  (Prov  of)  6s '23  AAO 
6s  Nov  15  1927...MAN15 
6s  Sept  15  1943...MAS15 

5s  Dec  1  1926 .JAD 

434s  May  1925 MAN 

48  1941 MAN 

18  March  1  1926 MAS 

334s  1936 JAJ 

Ottawa  City  5s  '23-'45..JAJ 
6s  Munlc  Imp  '24-'50.JAJ 
4J4s'25,  '34,  '35,  '44.JAJ 
334s  Sew  Sep  26  '28. MAS 

Quebec,  Prov,  6s,  '25. .MAS 
5s  June  1  1926 JAD 

Quebec  City  334s  g  '30. JAJ 
334s  July  1  1933 JAJ 

Reglna  5s  1929 JAJ 

St  Boniface, Man, 58  '31  JAJ2 

Saskatchewan  (Prov)  4s  '23 
5s  1943  (non-call. ).JAD15 

Toronto  5s  1924-1936.. JAJ 

6s    1925-1929 JAJ  b  5.60 

68    1930-1940 JAJ 

6s    1940-1950 JAJ 

434s  July  1  1925 JAJ 

434s  Jan  1  1949 JAJ 

434s  Jan  1  1955 JAJ 

4s  £  July  1  1948 JAJ 

334s  July  1  1944-'45..JAJ 

Vancouver,BC,5343'39  AAO 
434s  Nov  30  1924... MAN 
4s  St  Imp  Sept  9'27  MAS9 
4s  St  Imp  Sept  9 '32  MAS9 

Victoria  B  C  4  34s  1924.  JAJ 

Wianlpeg,  Man,  6s,  '44  AAO 

6s  Dec  1930 JAD 

5s  June  1  1926 JAD 

49  Aug  1  1946 FAA15 


A>k.     V.i 


102H 

ion'. 

100 

99  34 

101 

108 
101 

105  34 

9934 
100 


5.40 
5.30 


5.60 
5.50 
5.50 
8.88 

5.76 
5.75 
5.70 
8.00 
5.60 
5.35 
5.40 
5.35 
5.35 
5.40 
5.40 
5.35 


107 


5  '4 

5H 

I  5 

5.40 

5.40 

5.20 

5.15 

15.30 

5.15 

5.16 

5.30 

5.30 

5.30 

5.15 
5.20 
5.25 
5.25 
5.25 
5.30 
5.30 
6.25 
5.30 
5.35 
5 
5.35 


1083 


5.25 
5.25 
5.15 
5.25 
5.15 
5.25 
1.30 
5.20 
5.25 
5.30 
5.30 
5.30 
5.30 
5.80 
5.90 


9734  5.20 
5.30 
5.40%  _-_ 
5.40 
5.35 
5.30 
5.20 
5.20 
5.30 
5.20 
5.50 
5.50 
5.50 
5.50 
5.75 
5.25 
5.40 
5.30 
5.25 


•  434 
.4.30 
.4.30 
.4.70 
.4.50 

.4.40 


GEORGIA 

4348  ref  1935-1943 JAJ 

4s  July  1  1926 JAJ 

3  348  Jan  1924-1935 JAJ 

Albany— 5s  1945 JAD 

Athens— 434s  June  30  1943. 

Atlanta — 

4348  Jan  1  1940 JAJ 

434s  Sewer  1924-'40.-JAJi- |. 4.40 

3J43  July  1  '31  A  '33..JAJ 1 4.40 

Augusta  434s May  1  '24MAN ' 4.50 

4343  Flood  Prot  '42. MAN 4.50 

4s  refunding  1934 JAJ |4.50 

334s  April  1930 AAO 4.50 

Clarke  Co  5s  1924-'41..JAJ| 4.60 

Columbus — 5s  1924-'44.JAJ 4.60 

434s  Refunding  1939.JAJ 4.50 

Macon — 

434s  Oct  1926 ...Q-J 4.50 

434s  WW  1924-'36...JAJ 4.55 

48Pav  A  Sew  '24to'39  JAJ 4.50 

Pulaski  Co  5s  1932-'48..JAJ 4.90 

Rome  434s  1926 JAJ ...4.60 

4s  Munlc  bldg'25-*39  AAO 4.50 

Savannah — 434s  ref  '43. JAJ 4.40 

434s  Drainage  1944..  FAA 4.40 

434srefunding  1959. -FAA 4.40 


I  Baals,  e  On  basis  of  $5  to  the  £.  /Flat  price.   I  In  London,   n  Nominal,   r  Dollars  per  1.000  rubles,  flat.   *  Sale  price.    C  Per  1,000  guilders, 
u  Dollars  per  1.000  lire.  flat.     »  Dollars  per  1.000  francs,     n  Dollars  per  500  francs.     1  Per  £200.      »Tax  tree  ln  Connecticut.     ■  Per  £500  bond 
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[Vol.  117. 


Bonds. 


Bid. 


BneJdlng  Co—  5s  '  23  '30  JAO 

awalnaboro  0a    - 

Yaldosta  5s  I  

Wared.  ..JAJ 

Ofl  Road  193 J  J        

WatldnaSD68'31  -'SOMAN 

Woodbury  «•  ,87-'4»„_J*D 


IDAHO 

SUa  Impt  1941 AA 

BaHlghwav  1941  J  

4 Vis  Cap  hUig  '30-'39..JA.! 

44eMav  1  

4  4a  Highway  '3S  

4Wa  Hlghw  '37  op  r27„4AJ 

4a  Jan  1  1934  op  1  924  . . .  JAM 

Blaine  (  1  I  A- J 

BoiseC  N 

6e  Julv  1  1940    JAJ 

Shoshone  Co  J 


To 
Atk. 


Bonds 


Bid. 


Atk. 


Bonds. 


Polk  _        I2AA.0  15 4.  t  — 

v  A  O 


ng   1924  35..JAJ 





JAJ 


5.30 


6sParkAugl5*35-4  5FAA15 

I  A15 

D  5s  1941. JAJ 

.  erloo — 

W  \V  Jan  15  '30.  JAJ 

burvCo5s'25  '32. JAJ 

KANSAS 

JAJ  (,4.35  t  o 


4.;.0 
5.10 


0— 

1  '29  <>p  '14.. JAJ  b  4.60  4.50% 
ria— 

'29  op  '19..FAA  b  4   604.50% 

I  b  4.60  4.50% 

>U  4  4s'35  op'lO.MAS i 


ILLINOIS 

4  >48  Auk  1   l930-*38---FAA6  4.40    t< 

4sMav  1  '.'  .  MAN  6  4.40   to  4. 

48   Hlghwi  .'40.  May  b  4.40    to  4.. 

Chicago  4s  1924  tol927.JAJ 1 

4s  1928  to  1935 JAJ  b  4.40    to  4.3! 

4sJan  19304  1931. ..JAJ , 4.43 

48Jan  1937  1939 JAJ | 4.10 

48  Jan   1925-1941 JAJ  b  4.30    to  4.20  % 


Bo  Park  4s  1924 JAD 

NoWPk4  4-  'A  J 

NoW  Pk  4  4=  '24  '28  JAJ 

WChlc  Pk  4-  AJ 

W  Chic  Pk  4s  '24    27. JAJ 

Chicago  Sanltarv  District — 

44sJulv  1  1924  '26. .JAJ 

4s  Dec  1  1923 JAD 

48  Sept  1923- 1931. ..MAS  6  4.50 

48    1924-1942 JAJ  6  4.50 

Cook  Co — 4s  1923-'25.MAS 

44s    1925  1940 AAO  6  4.50 

For  Pres'24  43JAJ15  b  4.50 

48  Ser  K  1921   1931.. JAD  b  4.50 

4eSer  M  1924  1933.  .JAD  6  4.50 

48  Forest  Pres'24'34  AAO  6  4.50 

East  Bt  Louis — 

4  4s  ref  Sept  1  '28.. Sept    

Jollet— 5s  1923-1925...  MtS 

MoUne  4  4s  1924-'32...JAJ  6  4.60 
Peoria  44s  1924  ...June  1  b    5% 

INDIANA  (see  footnote  o) 
Cass  County — 

o4s  Bridge  1923-33MAN15  c 
•Evansvtlle— 4s  Ref  '32. JAJ  o 

o4s  Ref  1942 JAJ  o 

•Floyd  Co  4s  1924-30. .JAJ  ob 

•FtWavneSD4s  1923. AAO  o 

sFranklln  Co  4s  '24-'30.JAD  ob 

•Hendricks  Co — 

48C  H  Jan  15'24 -'32JAJ15  ob 

•Hunt'ton  Co  3  4s  1924  JAJ  o 

Indlanap— 4s  Mar  1  '24. JAJ 

o54sTrackElev'31-47  JAJ 

4s  Park  Imp  Jan  1  '27.  JAJ 

o4s  FlreDept  J'ne  F41JAJ  o 

o4J^sSch  Jnel5'40  JAD15 

•34s  Hospital  1936. .JAJ  a 

o34s  Cltv  Hall  1939.JAJ  o 

•Indianap  S  D  4s  '24-'26JAJ  o 

o4s  Bldg  Sept  1  1946. .JAJ  o 

o34sJulv  1  1941 JAJ  o 

o5sOct  20  1925-39  AAO  20  o 

Jeffereonville — 

o34s  Refund  1925. .MAN  o 

•Kokomo  4s  1926-1931.  MAS  o 

•La  Porte  Co  5s'24-'28.JAD  o 

•Loganspt  34s '26  op'16JAJ  o 

o4  48SchH'23-'37JAD15o 

Marion  Co — 4s  Ref  '27.  JA  D  o 

o34s  Bridge  1924 JAJ  o 

o34s  Refund  1925. ..JAD  o 

Michigan  Cltv— 

o*yia  School  1924-24. JAJ  o 

•  Richmond — 49  1927. ..MAS  o 

•St  Jo9Co3^8'23-'24.AAO  o 

o34b  1924  1926 FAA  o 

•South  Bend— 43  1925.. JAJ  o 

o54sl931 MAS 

o54sl941 MAS 

South  Bend  School  District — 

o4s  Apr  ..  IV  \  ob 

Terre  Haute — is  1927. .AAO  o 

o4s  Sewer  1930 FAA  o 

oTerre  H  SchC4s'23  '31MAS  ob 

•VlgoCo4  4Decl6'23-27JAD  o 


4.50 


.   \V  1924-1943. ..JAD  b  4.70   to  4.60 
Hutchinson— 5s   1931    .AAO. 
4  4s  Pub  Bldg'61op'31JAJ  . 
is  City — 

1  1925.. FAA  . 

i   Bldg  1929.. JAJ  . 

-  Wat  Plant  Piir'39.1AJ  . 

4  4s  Refg  Feb  1  '29    .FAA  _ 

4  4s  Imp  July  IS '49.. JAJ  . 

Board  of  Kducatlon — 

F  I 

■7  4  . .  .JAJ 


\AO 
i  District— 

MAN 

i  3 JAJ 

ft  B  B  Dlst  — 


4.50 


B AAO 

••' 
..FAA 


. 


.60 


Sedgwick  County — 

-  Fund  1925  op  1915  JAJ 


4.50       4  43B'geOct '27op'17JAJ 

Shawnee  Co — 4s  1924. MAN 

4.50  Topeka — 

..  4.50       53  Top  Wat  Sept '26.. JA.T 

to  4.45%  44s  Elec  Light  1929.  JAJ 

to  4.35  %  4s  Water  April  1  '24.  AAO 

4.50  Topeka  S  D  4s  Jan  1925.  JAJ 


to  4. 15  % 
to  4..' 

to  4. ; 

to  4.40  % 
to  4.40  % 


Wichita — 

5s  1929  opt  1919 JAJ| 

44s   1923 AAO 

.  ;dotte  County — 
44s  Bridge '32  to '41  FAA 


to  4.40 


4.7" 

4 

to  4.35% 
to  4. 50% 


KENTUCKY 

Tax-exempt;   an   amendment   to   th  e  Const 


1931 FA  V 

8 FA  \ 

o<  1 FAA 

•*'24-'54 
Tensas  B  .  a  Dtstrlct 

5s  Jan   1957 JAJ 

4.50 

MAINE 

4.60  543  Bonus  Fund'23-'36.JAD 
4.50  5s  H'way  A  Bge'24  '54 

ipt  1  1923  1953...  MAS 
4.50  43  Highwav  1924-1930.MA8 
4.50  43  April  '_>>  '31  tax-ex. .AAO 
4.40  4s  State  Pier  1933-42. ..MAS 

4.50  Auburn— 3  43  1925 JAJ 

4.40       4s  1935  A  MOtax-ex'pt  JAJ 

Bangor — lsRefWater'35  JAJ 

4s  Fund '24  '30 tax-ex. JAJ 

4.60  Bath  4s  Ref  19411  ix  ex. JAD 

Blddeford  4-  1924-35  ..MAN 
4.50  Gardiner  Wat  Dist  4V34.JAJ 
4.50  Kennebec  Water  District  — 
4.50       34sgoldl923 MAN 

Ki;  r  District — 

4.50  .  to  1938. ..JAJ 

4.50  LewlStOD  4s  g  Oct  1927.  AAO 
4.50  Portland — 
4.50  1  1929  tax-ex. FAA 

43  C  1  '-'•>    45  tax-ex.  AAO 
4.50       is  I  tax-exem 

4.50  Portland  Bridge  District — 

34s  Julv  '25  to  '39. .MAS 
4  40  Portland  Water  District 

43  Funding  1928 JAD 

Saco  43  April  1939 AAO 

itu-  Washington  Co  4s  1928. JAJ 


4.83 
4.75 

4.75 


106 
108  M 

97  : 


4.50 
4.40 
4.40 
4.50 
4.50 
4.50 

4.50 
4.50 
4.40 

4.40 
4  40 
4.40 
4.40 
4.40 

4.40 
4.40 


(ton  of  Kentucky  passed  at  the  Sot. 19  15  election  WateTTUle — 4s  g  July  1  1927 


protides  that  all  bonds  of  muni  cipal   c  orporat 
now  issued  or  hereafter  to  be  iss  ued    th  all   be 
exempt. 
Ashland — 

5s  Sew  Imp  '32  A  '37. MAS 

4Jis  S  I  '42, '47, '52. .MAS 
Bell  County — 

63  Ct  H  Dec  15  '38.JAD15 
Covington 


xons 
tax- 


4.r,0 
4.50 


3  43  Sept  1935 MAS 

MARYLAND 

443  Aug  15  1923-33. FAA15 

4s  1926  to  192$ 

43  1928  opt  1923 JAJ 

4s  Jan  1  1929 JAJ 

3s  1924  1929 FAA 


6s  WWJanl5'24-36.JAJl5  . .  4.60  4s  Roads  1924-1930 FAA 

6s  WWJanlS'24  31.JAJ15 .    .  4.60  4  4s  Roads  1923  to  1928 

6s  WWJanl5'32-61.JAJ15  ..  1.80  Annapolis  4  4s  W  W'42  AAO 

4*43  Funding  1924-48  FAA .    .  4.00  Baltimore- 


WW  1924  1951.  JAJ  4.60 


4s  Water  1927 JAJ 

4s  Fundg  1952  op  "42. FAA 
Favette  County — 

4Usg  Fund  1924 JAJ 

Frankfort  4  4s'27opt'17.JAJ 

Franklin  Co  5s  1924 JAJ 

Harlan  County — 

5s  Rd  A  Bldg '24  '46. MAS 

4.10  Lexington  4s  1945 FAA 

4.40  Lexingtons  D  5s  1938. .JAD 
Loulsvill 


4.60 
4.60 
4.60 

4.75 
4.40 
4.40 


98     I. 
97 


or, 


6  4  .'>0  to  4.30 
b  4.50  to  I 
4.50  to  4.33 
4.50  to  4 
4.50   to  4.30 
4.50  I"  4 
4.50   to  4.30 


b  4.60  to  4.40  % 


4.50 
4.50 
4.50 
4  50 
4.50 
4.50 
4.50 
4.50 


- 


96 
96 


INDIAN  TERRITORY    -••■ 


Oklah  oma) 


44 


IOWA 

■ 

D 

Boone  4  n,8  192 »  81  ma  \  >> 
Burlington  4  4s  '23  '33MAN  6 
Council  Bluffs— 

4  48  will  M  '  S  b  4.60 

Crawford  Co  5s '23  29   MAN 

dishing  5.  Srh,,..|  I939MAN 

Dav.-ii[H.rt   1  ■  M  '.  N 

Davenport  S  D  44* '25   JAJ     

Dea  Moines — 

ip  1924-1957  JAJ  b  4  50 

4  4-  131  M' .  \;  b  4.50 

4  48  W    W    I  JAD 

4s  City   Ilal 

fleOenObllg  1931  '4<i    IA  J 

Dea  M  Ind  S  D  4  4a   :(.'  JAJ 

Dubu<iu>  ■  <     I1JAJ 

Fort  Dodge  5s  Fund  '39AAO 

Ft  M  J 

ion!  Co  5s  '24  'Sfi      I  -t  J 

ieCo  6a  1923  .         \A  O 

Jackson  Co  5s  1923  30.  AAO 

illtown  Ind  8  D — 

6a  Cltv  Hall  MAN 

O'Brion  Co  6a  1924- :      FAA 
Ottumwa  4  l^s  June  19 


5s  School  1962 AAO 

443  Hospital  1951.. MAS 
chool  Impt  '54    AAO 

4s  MunicImpDec  1'28Q-M 

43  Park    1930 JAJ 

4s  Refg  July  1   1937.. JAJ 

4s  Sewer  1947 .FAA 

4s  Loulsv  W  Co  1946. JAJ 

4s  Loulsv  W  Co  19501  S  \ 
4.60  3 4s  gold  Refg  1940.  MAN 
4.50  34s  Refunding  1943  JA.I 
4.50  r  A  Park  1941. JAJ 

McCracken  County — 
4.50!      5s  Ref  1933  opt  1913.  MAS 
Kef  1933  opt  1923.  MAS 
4.35  Owensboro — 4s  '31  op'llJA  I 

4s  Street  1930  op  1915.JAJ 4.60  3 

1  3 

LOUISIANA 
i  AAO 

4  in  5s  Port  Comm'n  "2t-'59.JAJ 
4.50  59  Port  Comm'n  '24-'55JAD 


114 
103 
104  4 

98 

94 

97 

98 

95 

95 

89 

88 

79 


1924-1946 MAS 

5<  1924-1961 AAO 

4  4s  Mar  1  1924-55. -MAS 

lar  1   1955 MAS 

4s  Water  1926. MAN 

44  Aug  1  1951. FAA 

49  Annex   1954 JAD 

41  Parks   1955 MAN 

13  Mar  1  1961 MAS 

19  Aug  1  1961 FAA 

34s  July  1  1930 JAJ 

343  Imp  1940. JAJ 

IKa  Mar  1945 MAS 

3  4?  Refunding  1952     JA  I 

3  4s  Sew'age  Imp  "8 
343  Jan  1  1927 .J A  I 

Cumberl'd44  WW  "41  AAO 
rstown — 
xater  1938-1987..  \  <.  O 

4  43  1936- 1986 AAO 


MASSACHUSETTS 


..IAD     . 
.JAD 


124  1964 FAA 

4  43  Port  Coram  '25  '57  M  v  S 

Iria  6a   1921  '.'.-'.FAA 

Atchafalava  I/vvi*-  Dlst  — 

_  '51    MAS  15 

•   MA  S 


1  20  Bossier  District  Levee — 


1014 


to  4. 40 




'4.70 





to  4  3 
to  4.  1 

4 

4    10 


6a    1  AAO 

1  'al'lo  District  Levee — 

>pl     19  11      _     .     JAJ 

Fifth  DUtrict  Levee — 
op)   1940.  .. 
5s  1952  opt    I'M.'  'A  J 

\A  O 
\A015 
\  A  0 1  6 
I  AA15 
evee — 
•     pt  1944      J  U 
in  1  list  Levee — 

JAD 
1 

Premium JA.i 

Premium  (<ir  uurai  JAJ  /inn 


100 

101 

99 

99 
99 
99 

1024 

1014 


4  .,  1 
4    i   1 


\AO 
J  1  I 

,g  debt  'i^   \ao 
•tutlonal    '42  JAJ 
4s  Public  Impt  1950  apt 
■ 
lb  Imp'42op'28   JA  ' 


99 '  i 


93 
93 


4s  1923-52  (tax -exempt). Var 
3  4s  gold  -  MAN 

j.iuly  1  1935 JAJ 

4.60  3  4s  1956  reg  (tax  ex).. JAJ 
8  1937  reg  (tax  ex).. J  A  J 

Water  1942 JAJ 

July  1944 MV-> 

4  3       H  April  1  1929 AAO 

4  .n  1  MAN 

average  1936.  .MAS 


i  li  g  Julv  1  1939 JAJ 

a  Water  Jan  1  1941.. JAJ 
VtUeboreugh— 4a  1924     >  v  J 

34s  March    1935  M\- 

...   Bererie]  is  1923-1936.. 
...  Boston— 

4  4s  Tun  1960  tax  ex.  AAO 

4-  July  1936 IAJ 

1 .   \,.    24  '37  (tax -ex)  AAO 

»•  1921  1939  itax  ex). JAJ 

U     l'i.:  "IS    JAD 

I  ax -ex ...  A  A  O 
1-  Sub  19  >8  tax-ex..  JAJ 

1 .  rub j 

34s  June  1  1924 J 

!■,,  June  1  1932   .    .JA  i> 

34s  June  1  1934 JAD 

J43  Jul\     1    19  15    .     .     IAJ 

[a  June  1  1943 JAD 

8   1    I'M    .     .JAD 

34s  Julv  1   1946...       IAJ 

'27    MAN 

iter  1932 MAN 

t'tmbrldge — 

iter  Mav  "25  MAN" 
•  May  1  1945(reg)M<.  N 
iirldge  1941 FAA 


984 

ss 

B7M 

87 
97 


b  Basis.     /FUl  n  Nominal.     0  Tax  exempt;  under  a  law  I  M.irch  «  1903  and  wtilch  went  Into  effect  April  23  1903.  bonds  Issued 

»fi*r  that  date  by  State  or  municipal  corporations  are  tax  exetnpt.  and  th«se  *•!!  on  a  '  mUi       «  -  1I9  price. 


Aug.,  1923.] 


STATE    AND    MUNICIPAL    P.ONDK 


51 


Bonds. 


Bid. 


IbelHoik — is  Park  1086  no 
4a  Oct  1028  (re«)       AAO 

tt      48  Sr.  M&S 

'nil  River— 

4a  Juno  1  1027  (reg)  .J&D 
i  Watei  Feb  10  10  Fa  \ 
Itchburg — 

3  Ha  Water  1920 A  J 

lardner — 

4s  Water  1921  1934. MAN 
Houcester — 

34s  Water '23  to '31  .A&O 
[ampdon  t'o. — 

84s  Bridge  1924 J&J 

[»Yorhlll— 4s    1 92  7 .1 A  D 

[olyoke — 4a  k<>1<1  1927    .J&J 

3  4a  Dec  1023  1932..J&D 

awronoo  4s  1024    .. l&J 

eomlustor  4s  «  1925..A&0 
ynn— 4s  Julv  1927 J&J 

4s  July  l  1925  (reg)__J&J 

3Wa  April  1  I9;i_' A&O 

lalden— 4a    1924 MAN 

3>-is  Water  July  l  '24.  J&J 
[arthoroin;h  4s  July  '26J&J 
[edford  4s  Fob  1030..  F&A 

6a  Apr  1  1924-28  tax  expt. 
telrose  4a  Juno  1024..J&D 

[ethuon  4a  1925 F&A 

[iddlesez  County — 

4s  1028  to  1024 J&D 

[Uton  3  4s  102  I  to  '32  F&A 
ew  Bedford  4s  1926.  _  A&O 

4s  Sewer  1924-41  (tax- 
exempt  ) MAN 

•wburyport — 

349  Water '23  to '34. J&D 
ewton  4a  1935 F&A 

34a  Water  Dec  1926. J&D 
ortharnpton — 

34s  g  1924  to  1926...J&J 
Ittsfteld — 

4  4a  1925-30  (tax  exempt) 
uincy  3  4s  '24  to  '39..  AAO 

Tax  exempt 

klem  4s  Jan  1  '32-'54  tax-ex 
>rtngfteld  349  1935. ..J&J 

3s  Sewer  1930 J&D 

ftunton — 4a  1927 J&D 

34a  Sewer  Dec  1  '30.  J&D 
rakefleld  4a  "23-'33..A&0 
'atertown — 4s  '24-'34.  .  J&  J 

34a  1924  to  1929 J&J 

'inchester  4s  1923-24.. J&D 

MEXICO 

»  Foreign  Gov'ts  page  49. 


A,k. 


UMI4   . 
08 1  ( 

sex 

100 

97 

o 1 : ( 
08H 

99 

08    . 

10.' 
00 

99' , 

97', 

9SJ8 

94 

95W 
904| 

97Ji! 

100 


954 
08 '  \ 
91 

oon 

97 

934 

96% 
064 
054 

994 


e  0) 


MICHIGAN  (See  foot  not 

tfs  July  15  1941 J&J15 

•is  Oct  15  1941 A&015 

t4a  Highway  1941 J&D 

Highway  1940 IAD 

^s  Highway  1943 F&A1 

^sHlgbway  Imp  1937  A&O, 

Highway  Imp  1942.  _  A&O 
an  Arbor  School  District — 
4s  Sept  1935 A&0| 

4s  City  Hall  1927-36.  F&AJ64. 30 

»y  City  4s  1934 J&J 

84s  W  W  1924-1951  M&S 
»y  City  Union  S  D — 


:" 


06s  1926,  1931,  1936. .J&J 
»y  Co — o4sDec  15'23.J&D 
assemer  54s  1924  49.F&A 
ilhoun  Co  44s  "24-'26A&0 
etrolt — 

0  fts  Pub  Serv  1924-29.  J&J 
0  6s  Pub  Serv  1930-51  J&J 
o54s  Nov  1  1945. .-M&N 
0  54s  Pub  U til '24-' 29  J&J 
0  54s  Pub  Util  '30-'51  J&J 
0  54sPubUtil'26-'48A&0 
SsPublmpt  1924- 29..  J&J 
SsPublmpt  1930-51..  J&J 
0  5s  Jan  15  1936-42. J&J  15 
o  44s  Pub  Lib  1948  J&J15 
o44s  '32.  '35-'42.,J&J15 

4Jis  1942  1952 J&D 

•  4a  Aug  15'23-'28.F&A15 

0  4s  School  1946 M&N 

34a  Park  1930 M&S 

Sacanaba  44s  1924-30.J&  J 

Tint  443  1924-39 F&A 

443  1938-1953 J&D 

4*4s  1924-1937 J&D 

o5s  (Mar  15  &  Apr  D'31-50 
JeneseeCo  6a  1924-31  M&N 
rand  Rapids — 
44a  Flood  Protec  '33. M&S 
4s  Water  Nov  15 '29. M&N 
Ighland  Park  53  1928.. J&J 
o44s  Sept  15  1934. .M&S 
«kson  44  1930-47  A&016 
alamazoo — o  4  4s  Sewer  & 

Impt  1924  1925 J&J 

alamazoo  S  D  No  1 — 

0  5s  School  '23-'30.M&S15 

insing — 5s  1923 J&D 

o5sImpJulyl5'24  32J&J15 
o5s  Sewer  1924-'26__J&D 
o5s  Jan  3  1924-1932..J&J3 
o4 5*3  Jan  3  1930-36..J&J3 

443  1937-46 J&D 

.arquette  3  4s  1926... J&J 
iuskegon—  5s  1924-25..  J&J 
44s  W-W  1924-44... J&J 

4s  May  1  1934 M&N 

uskegonS  D— 5s  1942.July 
luskegon  Co  44s  1932.  J&J 
intlac— 4  4s  '31-'47..M&S 

5%s  Sewer  1924-1942 

6a  Wat  Imp  1924-'28.J&D 
6a  Wat  Imp  1929-'35.  J&D 
6a  Wat  Imp  1936-'50.  J&D 

art  Huron  4s  1932 J&J 

iglnaw  4  4s  Wat '25..M&N 


b  5% 
6  4.50 


6  5.50 


4.35 
4.30 
4.30 
4.15 
102.66  4.30 
4.10 
4.05 


Bonds 


Bid. 


V., 
Atk. 


MICHIGAN  (Coneludm 
Baull  sto  Marti  1  '  J 

Wyandot tn  I  4a  1034     J&D 


MINNESOTA 
In      IB     1048  .1 A  J  I   . 

144a  1  >ec  1024    mm;  . 

Holtraml  Co  I  4a  '23  '2I.I&D 
lltCh    1923  34    .J&D 
68  lload  1080 

Urulnord  ,r>s  Nov  1023  19 

Duluth— Sag  Watd  Lt'26J&J 
t  4a  g  July  1  L02i  J&  J 
tag  water  A  Li  '28  .  A.vo 
is  Water  &  Lt  1036   .A&O 

Duluth  lnd  School  l>lst  — 
64a  1036,  1038,  Utio.A&O 
44a  Feb  1  '10  op  '80  F&A 
Is  1084  opt   1084 A&O 

Hennepin  ( lounty — 
6a  Hri.lf,'.-  1026-40.  .    M,t  N 


5.2.1 

4.70 
I     i0 

4.., I) 

4.10 

4.30 

4.50 


rldgi 

Bridge  1028  40  M&N16 
1    ,  Sanltorlum'28  '  12J&J  i> 


4.C0 
1  60 
1.50 

100 


50 


i  'jsCoutv  Houae'24.A&0 

1 4s  Bo8pltal'27-*41.M&N  b  I  50 

KoochlchlngCo58,24  '33  J&J664% 
54a  Ditch  1924  1086  JA.1664% 

Minneapolis — 

5s  1923-1928 J&D| 

5s   1929  1932 J&D6  4.7.3 

5s  19:i:.,  '36,  '40,  '43,  '45, 

"46 '47, '48, '49, '50   ..I&D6 
5sStIrnpMay2'36-41M&N2  6 

4-\'s   1924   1925 J&D 

4  «8  1926-1935 

44a  Mar  1924  1937.  M&S 

11  [a  School  1941 

4s  School  Jan  1927. ..J&J 

4s  May  1  1927 M&N 

4s  School  Jan  I  1935..  J&J 
48  Improvement  1942  J&  D 

43  1944 A&O 

34s  School  Jan  1  '29.  J&J 

3  49  Water  Wks  1932. J&J 
Ramsev  Co — 

-  Rd  &  Bdge '  24-'43  J  &  D 

St  Louts  Co  53  1924-29. .J&J 

5s  Road  1931 J&J 

St  Paul— 

6s  School  July  1  1951. J&J  6  4.70 
5a  RefgJuly  2  '24-' 31. J&J  6  4.50 
5a  School  July  1  1951. J&J  6  4.50 

443  July  1935 J&J 

44s  Park  June  1  '43.  J&D  6  4.50 
443  Sewer  July  1  '43.  J&J  6  4  50 

4  43  Water  Aug  1  '43. F&A  6  4  50 

443  Ref  July  2'24-'31.J&J 

44s  Nov  1  1931 -- 

4s  Ref  Mar  1  1939.  ..  M&S 

4s  Sew'age  July  1  '39. J&J 

43  March  1  1940 M&S 

S'thSt  Paul  543  ref  '33. J&J 


to  4.50 
to  4..-)D 
to  1. 10 

toV.16 
to  6% 
to  6% 


to  4.41) 

to  4.30 
to  4.30 


50  to  4.:«) 

50  to  4.30 
50  to  4.30 


6  4.60 


4.35 


to  4.25  % 

4.35 

% 


MISSISSIPPI 
54s  Impt  1924-1930. _.M&? 
54s  Impt  1931-1946... M&S 
5yia  April  1929-1934. ..A&O 

[44s  1924-1934.. J&J 

143^3  July  1  1924-1935.. J&J 
|4KsJuly  1  1936 J&J 


to  4.70 
to  4.40 
to  V.  75 


b  4.40    to  4.35 


6  4.35 


to  4.30 


6  4.60   to  4.50 


6  4.35    to  4.30 


644%  to  4.40 


64.50    to  4.40 


64.50   to  4  40 
64.40   to  4.30 


644%  to  4.40 


% 

4.50 
% 
4.60 

4.40 

4.35 

4.35 

4.40 

4.35 

% 

4.40 

%, 
4.35 

4.30 

4.35 

4.35 

4.40 
4.40 
4.40 
4,50 
4.55 
4.55 
4.55 
4.55 
%     I 

4.40 

4.40 
4.50 
4.40 

% 


% 

4.50 

% 

4.50 

% 

% 

4.301 

4.60 

4.50 

4.35 

4.35 

4.30 

4.35 

4.40 

4.50 

4.60 

4.50 

% 

4.40 

4.50 


34s  Refund  Jan  1  1927. J&J 
343  State  1934  op  '14.. J&J 
Biloxi  54s  1924-1948. .A&O 

Greenville  5s  1927 M&S 

Jackson  54s  Julv  1  '33.J&J 
5s  Water  Aug  1  1928. F&A 

5a  Water   1930 F&A 

5s  June  1  1932 J&D 

Jonea  Co  5a  1924-'42..M&N 
Meridian — 6s  May  *24.May 

5s  Dec  1  1939 J&D 

4  4s  Sch  House  1941. J&J 
Mississippi  Levee  Dist 

5s  May  2  1944 M&N 

5s  July  1  1953 -J&J 

44s  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1924-'32..F&A 

4  4s  Sewer  Dec  1  '28. Dec 

Yazoo-Miss  Delta  Levee  Dlst 

6s  1947  option  1917.. J&J 

5s  1924-1954 M&N 

44s  July  1949 J&J 

4s  1952option  1922.. .J&J 

MISSOURI 

5s  March  1930-1936. 


3  4s  Cap  Bldg  '24-'25op  J&J 

Kansas  City — 

5s  W  W  1939 J&J 

44s  Sept  1  1930 M&S 

44s  Mar  1  1933 M&S 

4s  July  1  1924 J&J 

4s  Market  House  '24. J&J 

4s  Water  1924. J&J 

4s  July  1  1924 J&J 

4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

5s  July  1941 J&J 

44s  July  1  1933 J&J 

44s  July  1  1937 J&J 

4s  July  1  1927 J&J 

4s  Bldg  1932 J&J 

34s  July  1925 J&J 

Little  River  Drainage  Dist — 
54s  Oct  1923-1933. .A&O 

St  Joseph — 

4s  1924 M&S 

4a    1926 M&N 

St  Joseph  School  Dlatrlct — 
44s  1925,  1930  &  1935... 

St  Louis — 

4  4s  Bdse-Compl  '35  A&O 
4  Ms    Pub    Bldg    &    Imp 

1928-1943 J&J. 

4s  Insane  Asy'm  28.A&O16 
43  Public  Impt  1928. -J&J  6 
4s  Public  Bldg  1929.. A&O  6 
4s  W  W  Renew  '31-.M&N  6 


to  4.40 


to  4.40 
to  4.30 
to  4.30 


to  4.30 
to  4  30 
to  4  30 


105M 
99 

99^ 
98 
98 
98 
98 

95  X 

106 
99  M 

994 

96  H 
954 
96 


5% 
4.80 

4.40 

4.60 


4.60 
4.60 
4.60 
4.60 


% 


1.40 
% 

% 

7o 

4.50 

% 

% 


% 


o 
4.50 
4.50 
4.40 
4.36 
4.35 
4.50 
4.40 


4.50 
4.50 

% 

% 
% 

4.40 
% 

% 
% 


to  4 
to  4 

to  4 

to  4 


4.70: 

4.70 
70 
4.70 
4.70 
70 
4.70 
4.70 

5 

5 

5 

5 

5 

5 
5.10 

5 

4.85 
4.80 

5.40 
5.40 
5.40 

5.10 
5.10 

5.50 
5.35 
5.35 
5.35 


4.30 


to  4 
to  4 
to  4 
to  4 


.2.3 
.25 
.25 
.25 


5.5C 

1 

% 

% 

4.25 

% 

% 

% 

% 


Bonds 


Bid. 


T, 


I)  — 

■  •   ■  <•  1    10  to 

1  boo]  10  18  J&.l  6  1    iO  tfl 

".  '27  J&l)  b  1  Hi)   to   I    2 

.     Vprll  1  1928  A.'.  <t  /.  1 

Springfield  1 '17  J&D 


MONTANA 
Educational  1041     .it  J 
mm.  ja.i 

j.t.i 
Butte  School  l>i  1 

pi   1014       ■)&  J 
J  A. I 

Daniels  1 
Qreal  Fall 

I  J&J 
Hi  Bch  i)i  t  No  1 

4a    1026  option    1016    M&S 

Helena  >a  1031  opt  1916 
Kallapell  5a  1033  J&J 

Lincoln  ('(,  r,s  '32  op  '27   J&.l 

6a  Fund  Mar  '81  op '21  J&J 

»ula  4  4a  '24  op  '14  .!&  J 
Phillips  1 

5s  Ref  Deo  '33  op  "33. J&J 

NEBRASKA. 
Douglas  Co     -  Is '23-'28  AAO 

5s  Blghway  1042...  a&o 

5s  Highway  1943 A&O 

Grand  lil  i  Ua  '25 op  '10 J&J 
Lincoln— 4  4s  '24  to  '29  F&A 
Lincoln  S  D  44s  1924.  M&N 

Omaha  5  43  1941 M&N 

5s  19Z0^35,'40,'45,'5Q 

44s  Renewal  1924 I&J 

4  48  Refunding   1934. J&J 

44s  W  W  Dec  15 '41   J&J 

Omaha  S  D  4  4s  1928     J&J 

44s  July  1931 J&J 

5s    1948 J&D 

54s  May  2  1951...  M&N 
So  Omaha  4  4s  '24op'09  J&D 
So  Omaha  S  I) — 

5s  Dec  1929 J&D 

NEVADA 

Reno — 5s  1924  op  1909.J&Ji 
WashoeCoSD58'24to'29  M&S 


b  4.80 


to  4.70 


I 


b    5% 


4  36 
% 
8 


4.70 

a 

4  90 

5 
4.01 

4.88 


6  4.80 


NEW    HAMPSHIRE 

34s  Hospital  1924-25  ..J&J  98M 

Berlin— 4s  Ref  1923-35  M&N  97 
Concord — 

343  1924  to  1929 J&J  96^g 

Dover  34s  '28-'31 J&D  94 

Laconla— 4s   1924 A&O  98Ji 

Manchester — 

4s  1924-*40  (tax-ex). F&A  97 

4a    1925-1942(tax-ex).J&J  96% 

4s  Sewer  1924-'43  (tax- 
exempt)  M&N  6  4.2 

Nashua— 3s    1923 A&O  99^ 

Pembroke  4s  *24-'34...  F&A  97 

Portsmouth  4s  g  Sch  '  23  J&  D  99 

4s  Ref  Water  1932. ..J&J  97 
Stratford  5s  May  1933-1954. 


1014 


4  65 
4  65 
4.65 

SI 

5%  to  4 


45f 
4.60 

4.i;i 
4.50 
4  50 
to  4.00  % 

4.50 
50 
50 
10 

/so 

50 


4.65% 


to  4. 15 


to4..c0 
to  4.50 
to  4.50 
to  4  50 
to  4  50 
to  4.-0 
to  4.75 
to  4 


75 




6  4.90 
6  4.90 
6  4.90 

to  4.80 
to  4.80 
to  4  80 









NEW  JERSEY. 

4}£s  Road  &  bdge  1933  .J&J 
4J£s  Road  &  bdge  1938.J&J 
Asoury  Park — 5s  1924.  J&D j 

4»^s  School  Jan  1943.J&J; 
Atlantic  City— 5s  1925.  J&D 

6s   1927 A&O 

4^8    1924  1937 J&J 

4Ms    1938  1958 J&J 

449  g  Water  1926.. .JAJ 

44s  Paving  1938 J&J 

443  Jan  1  1945. J&Ji 

4s  Water  1930 J&J 

Atlantic  Co— 6s  R'd  *26  J&D 
Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J  - 
Aubud  S  D  6s  '23-'40..A&O  6  4.65 
Bayonne — 5s  Fund  1928  J&J;6  4  65 

5s  Jan  1  19*4-1949.-. J&J  6  4  65 

44s  Funding  1931..-J&D  6 

44sJan  1  1933 J&JI6 

4s  Floating  Debt  1928  J&J  6 
Belleville  5s  '24-'34-'44  M&N  6 

44s  Funding  1945 \b 

Belleville  S  D  5s  '27-44  M&N  6 
Bergen  Co  54s  '31-'34.J&D 

54s  Dec    1    1935-'42.J&D 

5s  Dec  1944 J&D 

53  Dec  15  1923  1955J&D15 

44s  1924-1939 A&O- 

44s  Aug    1924-1938.F&A 

43  Court  Hse  '24-'38-A&0! 
Camden — 

54s  Aug  1  '24-'61-.-F&A 

443  School  1943 A&O 

4  4s  Water  '24  to  '60  M&N 

4s  Paving  1929 M&N 

Camden  Co  4  4s  1933- F&A 

4s  1944 J&J 

Cape  May— 5s  1934-.-J&D 

4  4s  School    1924-51.M&S 

4  43  1924-1952 M&S 

East  Orange  4 4s' 25-45  F&A 

5s  Sewer    1924-1960.-J&J 

4s  1934 A&O 

4s  Water  1933 J&D 

34s  Water  1933 A&O 

Elizabeth— 443  1955..  .J&J 

54s  Doc  1  1923-'46..J&D 

6s  June  1  1927 J&D 

Englewood — 4s  Sep  '35  M&S 

Essex  Co  44s  Road  '53  F&A  6  4.50  to  4.20 

44s  L'd  Purch  '24-'46  J&J  6  4.50  to  4.20, 

4^3  Hospital  '24-'49.F&A  6  4.50  to  4.20, 

4^3  Road  '32-'36...F&A  6  4.50  to  4.20 

43  1926. F&A  6  4.75 

43  Hospital   1946 F&A  6  4.50 

3.65s  Park  '24  to  '35-  F&A  6  4.50  to  4.20 
Essex   Fells    (Boro)    5s  July 

28  1924-1960 


4.50 
4.70 
4.70 


% 


4.25 
4.25 
4.80 
4.80 
4.60 
4.60 
4.60 
4.50 
4.60 
4.60 
4.60 
4.60 


4.85 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


% 

4.50 

4.50 

4.50 

4.50 

4.50 

4.60 

4.60 

4.60 

4.75 

% 

% 

% 


to  4.30 
to  4.20 


% 

% 

% 


b  Baals.    /Flat  price,     n  Nominal      o  Tax  exempt;  under  a  law  approved  May  13  1909.  and  which  went  into  ofiooi  sept, 
ter  that  date  by  municipal  corporatlona  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 


1  ijuj,  bonds  issued 


52 


STATE   AND   MUNICIPAL   BONDS 


[Vol.  117. 


Bonds. 


Bid. 


I  To  ll 
Aik.    NM 


Bonds. 


Bid. 


To 
1    Aik.    N*. 


to  4.f>5 

to4.o;> 

to  4.65 
to  4.65 
to  4.05  -/c 

4.50  i 
4.50 



4.50 

4.50 

4.65 


./  o 
.T.'i 
.73 
.75 
.75 


Falrrlew— 5s  1944 | 

Gloucester  C«4  4s'23-'26var 

Hackensack— 4  4s  1942FAA 

Harrison — 4a   1930 JAJ 

Hoboken — 44s   1940. ..JAJ  b  4.75 

34s  1931 MAN  b  4.75 

68  School    1924-1954..  JAJ  b  4.75 

fle  Sewer  June  1  '26.JAD  6  4.75 

6s  Pav  A  Sew  1926. -FA A  6  4.75 
Hudson  Co — 4  4s  1948.  AAO( 

44s  May  1  1950 MAN 

4s  gPark  1959  A '54.  MAN 

4s  gold  Ref  1935 FAA| 

Be  Road  July  15 '25.  JAJ  15 

Irrlngton  58  School  '63.JAD 

JerseyClty— 6s  1926.  ..JADi 

54s  Sen  1942-1953.. AAO, 

64s  Dec  1  1931-1933  JADl 

6s  gold  assess  1924. .MAN 

4«ts  School    1923-68. JAD 

44s  Refunding   1928. JAJ 

4  4s  School  1945 JAJ 

44s  Water  1961 AAO 

44s  Park  Mar  1961. MAS 

4fi  Water   1932. AAO 

4s  Refunding  1949. ..FAA 
Kearny  4  4s  1936 FA  A 

44s  April  1962 AAO 

44s  Sch  Imp  ,24-,52.JAD 

Lodi— 5s   1924-1947 JAJ 

Long  Branch  5s  1943.. MAN 

4s  June  1  1935 JAD 

Lyndhurst  5a  1924-1957. JAJ 

6s  Imp  1926. ..JAD 

Mercer  Co — 4  4s  1933.. JAJ 

4s  Road  1933 JAD 

34s  April   1941 AAO 

6s  RoadABdge'24-'34FAA 
Middlesex  Co  44s'24-'34JAJ 

6s  Road    1924  1931.. JAD 

44s  Fund  July  1924-1939. 

4V*s  Imp  1924-'32...AAO 

34s  Bridge '24  to '31.JAJ 

Monmouth  Co  6s  1926.MAS 

Montclalr  4  4s  Sch  '41. AAO 

4  4s  H  Sch  Bide  '44. JAD 

34s  School  1932 JAJ! 

Morris  Co — 4s '35op'05  JAJ 

4  4s  1942  opt  1922. _.JAJ| 

Morrlstown  4  4s  '23-42  JAD 

Newark — 44s    1944. ..FAA  6  4.75 

543  Oct  15'23t0'59AAO15  6  4.75 

6s  1924-1958 JAJ  6  4  75 

4  4s  Dock  1959 FAAjb  4.75 

44s  Apr  15  '24-'61AAOl5  6  4.75 

44s  Sch  Dec  1  '45...JAD  6  4.75 

4s  Sch  House  1959  op  1949  6  4 

4s  PasValSew'61op'51JAD  b  4 

3Hs  1929. JAD  b  4 

3  4s  Track  Elev  '54. FA  A  b  4 
Vailsburg  4  4s  1934..  JAJ  lb  4 

New  Brunswick — 

44s  Aug  1  1924-57. .FAA! 

North  Bergen  5s  1941. .JAD  b  4.00 

6s  School  1923- 29. ..MAS  b  4. 'JO 

6s  School  1930-58..-MAS  6  4.90 

No  Plalnfleld  5s  1923-1954. 

Nutley  5s  1933 JAD 

Ocean  Cltv — 5s  1944.. .FAA . 

Orange — 5s  1924  to  '32.  JAJ  6  4.0.5 

6s  Water   1938 FAA  b  4.05 

4  4s  School    1943 JAD  6  4.05 

4s  Sch  House  1934...JAD  b  4.65 

Passaic  4Hs  1924-'40_.MAS  b 

54s  Gen  Imp  '23-28.JAD  b  4 

6Hs  Gen  Imp  '29-44. JAD  6  4.i.">   to  4.45 

64s  Gen  Imp  '45-51  JAD  b  4.65   to  4.45 

6s  Imp'24-'48 MAN 

44s  Ref  1944 MAN 

Passaic  Co— 4s  '24-'24..JAJ 
Paterson — 

6s  1925  A  1926 MAN 

64&  1923-1926 MAN 

54s  1927-1934 MAN 

64s  1935  1959 MAN 

44s  1933  to  1944. ..MAN 

4  4*  Feb    1    1945 FAA 

48  N  C  Hall  '24  to '32  JAJ 
Perth  Arnboy  4  4s  Apr  l'J44. 

4  4s  School  1938 

4  4s  Funding' 23-' 27 
Plalnf  ield— 4s'  23  to  '34    JAD 

48  School   1959 MAN 

Ramsey  5s  Water  1923'40. 

Rldgefield  5sJuly  '2»  '31JAJ 

Ridgewood  5s  1924-'26.FAA 

Rh-  1925-'32..AAO 

Sea  I-l'-  cltv  St  1943.. -FAA 

So  Orange—  4s'24  to'44.JAJ  b  4.70 
Summit  4  4s  Sch  1941.  I- A  A 

4s  1933 MAN 

Trenton  4  4.x  Muv  '24.m.vn 

54-  61 AAO 

44*  Water  1043 AAO 

It»  Il.ill  1939 JAD 

34h  Bell  Nov  1   1920  MAN 

Union  Co  4  4s  1937...  MAS  b  4.50 

44*  1942 MAS  6  4.50 

t  1   1942 AAO  6  4.60 

iklJlliiB  1   1926 J 

Valhburg — See  Newark. 
Weehawkeu  4  4s'23  28.JAD 
Westfleld— 

6s  June  15  '24  '60...JA  I) 
West  New  York  5s  '36. MAS 
Wlldwood  4  4s  '24-'67.FAA 

NEW    MEXICO 

4H«r<-f  1953  op  1933.  ..JAJ 
4Kfl  Dec  16 '6^  op  22.. JAD 
4s  Fund  1939  op  1919..  MA  S 
4h  Highway  1924-1944. .JAJ 
Allnimi.Ti|iif  4  4s  "29..  MAS 
6s  W  W  Dec  1962 


Bernalillo  Co  6s  '24  op'12JA  J 

6s  1931  op  1921... 

Socorro  Co  5s'41  op'21.AAO 


40 
40 

40 

40 

40 

40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.75 

4.75 

4.75 

4.75 

4.75 

5 

5 

4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4  60 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


to  4.40 
to  4.40  -/e 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 


4.35 
to  4.80% 
to  4.80% 
to  4.80% 

4 ,8S 

4.85 



to  4.45% 
to  4.45% 
to  4.45  % 
to  4.45% 
to  4*4  5  % 
to  4?45  % 


b  4.65 
b  4.65 


to  4.45  % 
to  4.45% 

4.40 


4.70 


NEW   YORK 

5s  Mar  1  1924-1971 MAS 

5s  Jan  1  1924-1971 JAJ 

44s  Highway  1963. ..MAS 

4HsCanall964 JAJ 

44s  Canal  1965 JAJ 

44s  Highway  1965 MAS 

4 4s  Barge  Canal  1945.. JAJ 

4s  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1946.  JAJ 
4s  g  High  Imp  Mar'58-MAS 
43  g  High  Imp  Sep  '58. MAS 
4s  High  Imp  Mar  1960. MAS 
4s  Canal  Imp  July  1960. JAJ 
4s  Canal  Imp  Jan  1961. JAJ 
4s  Canal  Imp  July  1961. JAJ 
43  Hlghw  Imp  Mar  '61.  MAS 
43  Palisade  Park  1961.. MAS 

4s  Canal  Jan  1962 JAJ 

4s  Hlghw  Imp  Mar  '62.  MAS 
4s  Canal  Imp  Jan  1967. JAJ 
4s  Hlghw  Imp  Mar  '67. MAS 
4s  Palisades  Park  1967.  MAS 

33  g  Jan  1  1956 JAJ 

3sg  July  1  1958 JAJ 

3s  g  Canal  Jan  1  1959... JAJ 
Albany — 44s  '24-'28..JAD 

44s  Water  1923-34. MAN 

44sOctl963    AAO 

4  4s  Water  1932 MAN 

4J*s  1924-1954 JAD 

4s  MunicASch  '24-"63  JAJ 

43  Park  1924  to  '30.. MAN 

34s  Pub  Imp  '24-'34  FAA 
Albany  Co— 3  4s' 24-25  FAA 

34s  Aug  1  1925 FAA 

4^8  1936-1937-1938.  MAN 
Allegany  Co  4  4s'32-'36  MAS 
Amsterdam  53  Wat  1923-37. 
Aubu'n-44s  Dec6'23-31JAD 

43  Water  May'24-'25  MAN 

44s  1925-1934 

Blnghamton  4s  '28A'29.FA  A 

43  Sew  Dlsp  '24-'36..FAA 

44s  Park  1924-'37...JAJ 

34s  Bridge  1935 FAA 

Brooklyn— d— 6s  1924.. JAJ 

43  Bridge  1926 JAJ 

34s  g  1924  to  1937. ..JAJ 

34s  g  July  10  1925. ..JAJ 

34s  gold  1936 JAJ 

33  Bridge   1925 JAJ 

Broome  Co  5s  ,24-,33..MAS 
Buffalo — 7s  1924  A  1925  JAJ 

6s  Parks  Jan  1  1924.. JAJ 

44s  June  15  1944. JAD  15 

4  4s  June  15  1964.  JAD  15 

44s  1924-1968 JAD 

4  4s  Feb  15'62op*32.FAA 

43  June  15  1924-'30..JAD 

43  June  15  1960 JAD 

3  4s  Park  Reg  1927.. FAA 
34s  Water  1923-35. MAS 

Cohoes  6sRefWat'24'45.JAJ 
Corning  5  4s  1924-60. .MAS 
Cortland  Co  44s '24-'51  JAJ 
DelawareCo4.20s'24-'52AAO 
Elmlra — 4s  1935 MAS 

4  4s  Water  1923-'45.AAO 
4  43  Apr  1  1933-1935 

Erie  Co4  4s'24-36tax-ex  JAJ 

Franklin  Co  4  43*31-'40  MAS I 

Fulton— 3. 40s' 24  to  "29  JAD 

Garden  City— 

44s  1924  to  1952 JAJ  b  4.40    to  4.25 

Geneva — 4s  Water  '26.AAOi I 

Glens  Falls — 4  4s  ref  sewer! 

Aug  31   1924-1928. ..FAA I 

Groton  6s  Wat  '24-'50.MAN • 

Haverstraw4.123'23-'37MAS 
Hempstead  UnFSD  No.l— 

543    1924-1929 JAJ 

6s  192.5-1930 

6s  1931-1954 

Herkimer— 4  43'23-'27MAN 
Hudson — 

4  4s  High  Sch  '25-'32  AAO 
Irvlngton  4.10s  '23-'36.AAO 
Ithaca  4.30s  '27  op  var.JAJ 

44s  Rer  Vater  1942. .JAJ 
Jamestn  4s  Mar  20  '43. AAO 
Jamestown  S  D  5s  1925-29.. 

5s  1930-1939 JAD 

Johnstown  4Ws  Dec  1923-37 
dKlngs  Co  4a  May  l  19 
Kingston  3 Hs  g  •24-'30.  AA(  > 

4Jk$s   1924 .MAS 

Madison"  'Fobl 

Mutnaroneck  Un  F  S  1)  No  1 

6*8  May  1  '  MltN 

5Ws  May  l  MAN 

Mlddl.-port  1.368*23  '4J.JAD 

4.3  19    ..JAD 

Mlddletown  3  1-^s  1931.  F4  \ 
Mi  Vernon  4  4.-  '3i-'43.  a.vo 

6s  March  1924 MAS 

543  1924 AAO 

6^8  1925-1934 AAO 

64s  1935-1941 AAi  I 

44s  Water  1942 JAJ 

4  4h  1924   1943 

4J-4-  ol  1962  78    MAN 

4s  Sewerage  1950  55. MAN 
6s  Jan  2  1924- 1928. -J A. I  J 

6s  Jan  2  Ht.jH JAJ  2 

Nassau  Co — 4Hs'24-'29.JAJ 

1  1928 

6S   lu.il-1939 MAN 

4>4sRef  1923-1928. -MAS 

4>is  1938-1943 JAD 

3  Vis  Court  Uouse'30.  M  A  S 


Bonds 


Bid. 


b  4.36   to  4.10 


4.15 
4.00 
4.20 


Newbureh  4  Vis  '24-'34.FAA| 

4Hs  Wat  Imp  1924  41JAJ  6  4.10 
43  Wat  Imp  1942-63.. JAJi 

New  Rochelle — 

5s   1926-1929 MAN  >   4  3.1 

5s   1930-1950 MAN|b4V{% 

4VisMun  Imp'24-35.MAN  64Vi% 

43   1924-1930 MAN]fe  4  30 

3Hs  1924  to  1933 JADb  4.25 

New  York  City — 

4Vis  June  1965 JAD    I04s/fi 

4Vis  June  1924-30. ..JAD 

4Hs  1963 MAS 

4 Vis  (old)  May  1957. MAN 
4 Vis  (new)  Nov  '57.MAN 
4Vis  Corp  stock  1967. JAJ    ] 
4  Vi«  Corp  8tock'24-'32JAJ  6  4  35 


b  4.35 
104  Vi 
104  H 
104  W 


4 Vis  Corpstk  1971.JAD15 
4V«s  1960  opt  1930..  .MAS 

4  Vis  1960 MAS 

4Vis  Mar    11962 MAS 

4V*sMar   1  1964 MAS 

4V*S  April  1  1966 AAO 

4V*s  Apr  15  1972..AA01& 

4s  Various   1936 MAN 

4s  Nov   1955 MAN 

43  Various    1956 MAN 

4s  Various  May  '57. MAN 

4s  Not   1958 MAN 

4s  May  1959 MAN 

3Vis  Bldyn  M  Sew*27.JAJ 
3Vi3  D'k  1927Ex...MAN>, 
3 Vise  Exempt  1941. MAN  k 
3Vi3  Exempt   1942.. MAN*, 
3Vis  RT  1948-1950. MAN  b 
3Visg  Exempt  1952. MAN 
3Visg  Exempt  1953.MAN 
3Visg  Exempt  1954. MAN 
3Vi9g  Water  Ex' 54-MAN 
3 Vis  Exempt  1955..MAN 

3  Vis  Stk  April  1  '54..  AAO 

3Vis  Nov  1  1929 MANb 

3s  g  Dock  1924  Ex..MANo 
3sgRT  1950  Exem. MAN  {. 

NlagFalls—  5  Vis '41-48  MAN) 
4.10%  Sewer  1935-40. JA.I 
4Hs  School  1924-26. FAA 
4Jis  WatMavl'41-48MAN 
4Jis  Repav'29-33reg  MAN 

4  5i3  Sew  '39-'46  reg.MAN 
3Vls  1942-1945 MAN 

North  Tonawanda  43'24AAO 


104  K 

100 
100 
100  Vi 
lOOVi 

100  H 
100  H 

96  Vi 
95  M 

95  Vi 

96  4 
96  Vi 

96  VI 

4.45 
4.4". 
4.45 
4.45 
4.45 

86 

86 

86  *i 

86  H 

86  y 

B6S 

4.45 
4»:. 
4.45 


4.10 

to  4.0 
100     I  4 

to  4.25  % 
to4.1 
to  4.1 
to  4.2  1 
to  4.15,% 


105W 

4.20% 

105 

105 

105 

105  Vi 
to  4.20 

1054 

100  \i 

100  S 

1004 
100U 

1004 
1004 

"96  V*- 
96Vi 
878 

97  V? 
97 

4.25 
4.25 

4.20 
4.20 

87  4 
874 

"*87Vi 
87  Ki 

^7     . 

■ 


4.50 
1.50 

4.30 
4.30 
4.30 
4.80 


is 


443  1924-1925 JAD 

Oneida  Co  3  43  '24-'28.FA.V 

Onondaga  Co  3s'24-'29-JAJ: 

54s  1923-1930 MAN 

44s  1924  1926 TAJ 

43  March  1  1929 MAS 

Orange  Co  3  49   1924..  Feb  1 

Ossinlng  443  1923-42. MAS 

Oswego — 4  49  1924-29.  MAN 
543  Sch  1924-1946. .MAN 

Penn  Y'an  4.35s  '23  to  '31  Oct 

Poughkeepsie— 

34s  1923  to  1930.. .MAS 
4V*s  Water  1924-52.. JAD 

Putnam  Co  4  4s  '23-' 29.1  A  * 

Queens  County  4s  1927. JAD 

Rochester — 53  1924-26.  FAA 
53  1927-1931  (coup). .FAA 
53  1932-1951  (coup). .FAA 

44s  Jan  15  1933 JAJ 

443  Municipal  1945.  MAs- 

|fl  Publmp'25-'48.FAA 

443  School   1924-45. .JAJ 

44s  1924-1936 JAJ 

43  1924  to  1927 JAJib  4.50 

4s  Imp  Sch  Ac'24-'47.JA.l 

343  Imp  Julv  1  1924. JAJ  6  4.50 

34s  Ref  1933  opt  '13. JAJ 'b  4.30 

Rockland  Co— 4s'23-34.MAs; 

343  Fund  '24  to  *34. JADl 

Rome — 4V*sSept  15  '31.JAJ 

54s  1931-194' AAO 

Rye  5s  Mar  10 '24-,38..MASj 

SaranacLake4  4s" 23-26  MASl 

1 . 1 ."»-  FlreHouaA'24  '39JAJ' 

Saratoga  Co  Ss  1925-41 :b  4.15 

Saratoga  Springs — 

4  4s  Hark  1924-40... AAO 

Scarsdale  4 4s  1924-45. JAD 

Schenectady  5s  1924-33. JAJ( 

443  1924-1931 AAOi 

44*  199  ...JAJ 

Srli,-uecCo4  49'42-,58.JAJ1_ 

Solvay  4  4a  1924  40   .    FAA 

nCo443  '28'37  FAA; 

Suffolk  Co  4>4Ta  '-'1  '82  JAJ 

44s  Ocl  1933  1989      \AO 

Syracuse  443  1923-35  Var..i 

:.iv  (i  1924  1988. 

.    MAS 

43  Hi-funding   1929. ..JAD 

34*  Water  1928 JA-i  _ 

Tioga  Co  68  1924  30    .    MAS 

Tonaw  .    ,24-,48.JAJ 

5s  W  -  I  1950. .JAJ 

543  Water    1921-50.  .JAJ. 

54s  St  Impt    1931. ..JAJ 

Troy— 4  43  1  '.'-'3  1925   ..IAD 

68  1926-1940  reg AAO 

443  School  1924  31. .FAA 

4M9  Feb  15  1924  1957 I 

ti  Water  1924-1926..  J  AD 

4s  Sept  1  1926 

84s  Water    1>»J4  36..JAJ 
Utlca — 4  4s  1924-35. .MAN 

44s  Pub  Imp'24-'42  AAO 

34s  Nov  1  1923  to  '35  Nov 
Warsaw  Inlon  Kr  S  D  No.  10 

44s  1923  1942 Oct 

Watertown  4  4s  1942... JAJ 

6s  1924  1925 JAJ 

6s  1926-1945 JAJ 

4s  May  1  1938 MAN 

34s  Sewer  '24  to  '27  MAN 


Aik. 


To 
Set- 


..4 

:i4 
.4 
.4 
..4 
..4 
..4 

.4 


4  20 
4.10 

I  15 

4.15 

10 

60 
60 
10 
10 
15 
10 
10 

4.25 
4.50 


4.10 

4.10 



to  4 . 1  -  • 
to  4.10  • 
to  4' 

to  4' 

to  4' 
to  1 

to  4.0 


4 

4.10 

4 
4 
I    1 

1  10 

4 

4.1C 
4.1C 

4 
4 
4.11 

1 
4 

.4.15 
.4.20 

4.20 
.4.10 
.4.10 
.4 
.4.05 

.4.40 

.4 

.4.20 

.4.30 

.4 

.4.05 


/.  Baals.     4  Now  part  of  New   York  City.     /Flat  price,     n  Nominal. 


Ai  q.,  L923.] 


STATE   AND   MUNICIPAL    BONDS 


r>:i 


Bonds. 


Bid. 


Watervllct  Os  1928-80   .    Var 

West  Beneca  5s  '28  Ms  AAO 

WeatCh'rCoSJ  Ja'27A'28JAD 

8Hjs  1924  JA  1) 

BHa  1926-82    rag   ...JAD 

5s  1939-70 JA1W.   1.16 

6a  June  1   1929-54. ..JAl>f»  4.15 

4  *is  Parkway  1962-86JAD 

IWsCo  Bids  19S  7-44. AAO 

4s  Co  Bldg  1924  59.. MAS 

48  1930  to  1935. FAA 

4^a  Sun  Sew  '33-'82.JAJ 

White  Plains  -Is '.M  '28  I'.U 

6Ws  Sch  1931-1930. .AAO 

3Ms  Water  1931 A&O 

Wo1cott4  3^9Jlvl5'24  42JAJ' 

Yonkcrs— 4s  '24  to  "25. MAS 

8V*s  Jan  1924-1920. .AAO' 

SUn  Jan  1927-1961. .AAO1 

4 Ms  July  1  1925-62.. AAO 

4 Vis  Mar   1   '27-'56._AAO 

3Hs  May  1924 FAA: 

6s  April  1   1924-2T 

5s  1923-1938 AAO 


NORTH    CAROLINA 
BeJuly  1961... 

4V4s  School  '27-'46 JA.I 

4Hs    1927-1962 JAJ 

4s  Refunding  1950 JAJ 

4s  Building  1951 JAJ 

Albemarle  6s  1924-38.. FAA 
Ashevllle  5s  Ref  1941. ..JAJ 

5s  School  1943 ...JAJ 

5Vis  1924  1957 JAJ 

6V?s  Street  1924-36. .FAA 

Buncombe  Co  5s  '23-'46.JAD 

4H?  Funding    1939. .MAS 

6s  Bridge   1928-37... AAO 

Charlotte-53St  A  Sew'  29  .JAJ 

6s  School  1924-46 FAA 

5?i8  Fund    1924-29.. FAA 

5V|s  1923-1930 MAN 

6H9  1931-1948 MAN 

4Hs  Water  Mar  1935. JAJ 

4U9  Water  Oct  1 '41. AAO 

4Hs  Wat  A  Sew  1942. JAJ 

Durham-4  HsSewA  Lt '4 1  JAJ 

i\4b  Fund  1923  to  1940. . . 

6s  Water  1924  to  1945. JAJ 

5s  Fd  A  Sewer  '24- '39  FAA 

Granville  Co  4Mis  "39.  MAN 

Greensboro — 5s  WW  '30  JAJ 

5s  Aug  1  1942  W FAA 

4s  Water- Works  1954. JAJ 
Greenville  5s  W  W  "58.  FA  A 
6s  Water  July  1924-24JAJ 
Iredell  Co  53  Aug  1  '42. FAA 
Lee  Co  5s  Road  1952..MAN 
Lincoln  Co  5s  1943  A  '48  JAJ 
5s  Bridge  1937-1951. FAA 
Mecklenburg  Co — 

6s  Ref  Nov  1950 MAN 

Pitt  Co  53  1924-36 MAN 

4H?    1943-1947 MAS 

5s  Fund  June  1959.. .JAJ 

Raleigh  5s  1927 AAO 

5s  Munlc  Bldg  1939.. JAJ 

5s  Impt  June  1  1944. JAD 

Rutherford  Co  5s  '  24'52  J  A  J 

Salisbury  6s  Imp  ,24-,35.JAJ 

6s   1924-1941 MAN 

Surrey  Co  6s  May  1933-1958 
Wake  Co  5s  Fund  '48... JAJ 
Weldon  6s  Jan  1924-1942... 
Wilmington — 

5s  Ref  A  lmpt  1955.. AAO 

4Jis  1923-1962 AAO 

4M»a  gWat  A  Sew  '48  AAO 

4^9  Wat  A  Sew  1952.  JAJ 

4s  g  Ref  July  1  1929. .JAJ 

Winston-Salem — 5s  '25  MAS 

6s  gen  lmpt  1944 JAJ 

68  Sept  1923-1947. ..MAS 

4Hs  July  1  1942 JAJ 

4Hs  July  1  1952 JAJ 

68lmpAugl5'23-30FAA15 

NORTH    DAKOTA 

5^8  1945  A  1948  Ser  C.JAJ 
Grand  Forks  5s. May  *24-'38 
Ward  Co  4Hjs  July  1925.JAJ 


b  4.80 


6  4.70 


OHIO  (See  foot-note  *) 

(Ms  1924-1932 ..AAO 

•Akron  6s  1923-1940... AAO 6  4.80 

•58  1924  A  1928 Var. 

•58  Water  1923-1953.AAO 

•5Ks  W  W  1924 MAS 

•6Ks  1924-1929 JAJ 

•5V|s  1930-1937 JAJ 

•6V49  1938-1951 JAJ 

4Jis   1924-1947 AAO 

•4  HWWDec31'23-37J-D31 

48  W  W  1942 ..AAO 

Alliance  4V*s  1927-32..  J  AD 
Ashland  Co — *5s  Bridge — 

Oct  1  1923 AAO 

Butler  Co  4V£s  1924 JAJ 

•4V$sFl-Emer'24-*31  MAN 
Cambridge— 4 V$s'24-'34  JAJ 

•5s  Sewer  1953 MAS 

•5s  Sewer  1931-37. ..MAS 
Canton — *5s  Sew  1953. MAS 
•5Hs  Fund  1923-37. .JAD 
•6s  Water  1944-1959. AAO  6  4.90 
4  Mis  Water-Wk3  '30.MAS 

4s  1926  A  1927 FAA 

•Canton  S  D  5s  1954.  AA08 
•5s  Dec  10  '23-'26  JAD10 

•4.40s  1956. 

Cincinnati— *4 Vis  St'23  JAJ 
*6s  Funding  1928.. .FA A 
•55<sImpMarch  1941  MAS 
•5JisImpFeb'46,'51  FAA 
•5Hs  Mar  10  '31..MAS10 

•5s  July  1  1965 JAJ 

•4MJs  July   1943 JAJ 

•4  Ha  Sewer  1955 AAO 

•4 Ha  Sew  Sep  3  '37  MAS3 


b  4.75 
b  4.75 


6  4.80 
6  5% 
b  4.70 


A»k. 


To 

Nrt. 


I     ' 

I 

I    10 
l  20 


I  06  '  . 


to  4.70 


to  4.60 


to  4.60 


I   in 

l 

I 

I 

I 

i  LS 
4.28 
1. 10 

I  20 
I  10 
1.26 
1.18 

II.-) 

4.20 

I.Ti 

1  28 


1.60 

4.50 
4.80 

4.40 
4.40 
5.40 
4.50 
4.50 

5 

8 

5 
4.90 
5.20 
4.7."» 
4.75 
4.90 
4.90 
4.90 
4.70 
4.70 
4.70 
4.70 
4.75 
4.85 
4.85 
4.85 
4.90 
4.75 
4.70 

5 
5.10 

5 
5.15 

5 

5 

5.10 
5 

4.90 
4.90 
4.85 
4.85 
4.85 
5 

5.25 
5.25 
5.15 
4.75 
5.30 

4.75 
4.75 
4.70 
4.70 
4.70 
4.75 
4.75 
4.75 
4.70 
4.701 
4.90 


to  4.50 
to  4.50 
to  4.60 


to  4.60 
to  4.70 
to  4.45 


Bond*. 


Bid. 


1 

LWsl 

4  Us 
4s  Pa 


Cincinnati    (Coneludtd) — 
.(  ....  g  Feb  1937    .    _FAA 

iter  "48 op  '28  ; 
3s  water  1939  op  '18  pa  A 
ClnoS  i)  •>' fa  1934  aaoi:» 
4a  1086  opt  1908      ..MAS 

1940  opl   1012     AAO 

land*6V4a  1940  70J4  l> 

6s    1932-1933    -    .    -JAD 

»8l4a  Pub  Hall  1970  JA  i> 

*5s  w  W  1936  1068     JAl) 

•  1 1  [aStlmp  Feb  1'84  FAA 

•4  Vis  March  1919      .MAS 

•4V«is  Flredep'24  '80  aao 

FireDept'31  '88 AAO  - 

larkAvBdg  '42  AAO 

s  Park  1938 AAO 

ark  1929-1931. ..AAO 

4s  Grade  Cross'g  '30.  AAO 

Cleveland  SD   *4^h  '28-' 28. 

•4*<8  1929  to  1935 

4s  Julv  1   1932 IAJ 

*6s     1924-1928 JAD 

*(>s   1929  to   1935 JAD 

Cleveland  Heights  S  D— 

*6s    1926  1959. AAOlfi  4.80 

Columbus  *0s  '49-'57..MAS 

68 St  lmpt  1925-1932  MAS  6  4.50 

4s  Sewer  '33  opt  '13. MAS 

4s  Wat  W  '45  op  '20. MAS 

34s  1932  opt  1912. ..JAJ 

Columbus  S  D  4s  1926.  MAS 

*5s  1943-1952 JAD19 

Cuyahoga  Co  *6s'23-39  AAO 

*5s  Bridge  1923-27. .AAO 

•53  Ref  1924-1932. ..AAO 

*5s    Ref    1932-1939. .AAO 

4s  Ref  1923  to  1926. .AAO 

4s    1923-1941 ..AAO 

♦Davton— 53  1924-'32.MAN6  4.65 

•63  Gen  fund  1928. .AAO  6  4.75 

*5V*s  W  W  Imp  1944  JAD  6  4.60 

♦53  W  W  Imp  1945.  .FAA6  4.50 

*4Hs  W  W  Imp  1940  JAD  6  4.50 


Auk. 


to  4.70 
toT.30 


to  4.40 
to  4.50 
to  4.35 
4.30% 
4.30% 


*4Mis  Bdge  1933-39. AA06  4.50    to  4.30 

"    to  4.50 
to  4.40 


DaytonSD5Hs'41-'61MAS3  6  4.70 
*5s  Mar  16  f24'46  MAS166  4.65 


4.60% 
60% 


to   4H 


6  4.80 

100 
b  4.80 


i> 

4.70 
4.70 
4.70 
4.75 
4.70 

4 
4.75 

5 
4.10 

4 
4.50 

% 

4.75 

4.25 

4.70 

to  4.80  % 

4.70 
4 
4 

4.70 
4.70 
4 
% 


4.10 
4.70 
4.25 
4.10 


to  4.70 


100 


5 

4.80 
4.50| 
4 


East  Liverpool — 4s  1940  JAJ 
Elyria   4s    1924   to   '38. JAD 

53  W  W  1929-1946. ..JAJ. 

*FlndlayCltySD59'24-27JAJ  b  4.70 
Fostorla— 4s  1925 MAS 

♦53  W  W  Imp  '24  '40  MAS  6  4.70 
Franklin  Co    49 '24--25  MAS] 

♦53  Fl  Emerg  '24-'29.  MAS 

*5>$sHosABge' 25-35  FAA| 

6s  Rd  May2'27-'31  MAN2 

Hamilton  Co  *4Ms  '43.FAAI 

4J£sOct  1  1939 AAO 

4sC  H  J'ne'36op'16  JADl 

Ironton  *4^3  WW '36-JADi 

Lakewood  4^s   1923.. AAO 

4M?S    1924    A    1925..AAO 

4V£s    1926-1939 AAO 

*4Mj9  Oct  1945 AAO 

*5sParkAImp'23-'41AA0  6  4.60 
•LawTence  Co  5s  1934.  MAS 
Lima  4s  Sewer  '23  to  '25 AAO 

*6s  May  1  1925 MAN 

5MjS  Sewer  1924-1947 6  5% 

•4HsOct,23-Oct,30-AAO 

3  Mis  Ref  '30  opt  '25. .AAO 
Lorain  5s  1924  to  1932.. JAJ 

*5s  W  W  Ref  '23-*27.MAS 

•63  Fd  Sepl5'23-28MAS15 
Lucas  Co  4s  C-H  1944. MAS 

*5V$s  WatSup  '24-'30MASb  4.80 
Madlsonvllle  (In  Cincinnati) 

53  1932  opt  1922 JAJ 

Marietta— *4MjS  '24-'33JAD 

3V4s  1931  opt  1911. .FAA 
Martin's  Fy  5s  '26-'44.MAS 
Mercer  Co — 5s  1924...  FAA 
Miami  Conservancy  Dlst — 

5V^9  (1  to  5  yr  mat'y)  JAD 

5  Hjs  (5  to  10  yr  mat'y ) JA  D 

5W9  (after  10  yrs)...JAD 
Mlddletown  4s'30op'20  FAA 
Montgomery  County — 

♦5s  Fl  Emerg '24-'42  JAD 
MuskingumCo*5s  Octl  19  23 
Newark  *l%a  1924-'41.AAO 
Norwood— 4>*s   1925..JAD 

4s  1930 AAO 

Portsmouth — 4s  '23-' 24  JAD 
Sandusky  5s  '24  to  "26. FAA 
Springfield—  *5s    1923-1934 

43   1923-1925 MAS 

Springf'd  SD*5s'24-'39  JAJ2 
Steubenville  *5s  '24-'35  MAS 
Summit  Co  5s  '27-'30.AAO 

4%3  1925-1937 

Toledo  »5sWW  '37-'44  FAA 

*6s  Gen  Fund  1929.. FAA 

•6s  Pub  Wharf  I960. MAS 

•5s  Sewer  1949 MAS 

*4Hs  Sept  1  1928... MAS 

*4V4s  Wat  1932-34. ..JAJ 

4Vis  Bdg  '28.  "33A'38FAA 

43   1926 AAO 

4s  Park  July  1  1942.. JAJ 

3V4a  Refund'g  1930. MAN 
Toledo  Sch  Dist  4s  1923 

4s  1924  A  1925 

4s  1926-1929 

6s  1923-1924 MAN 

6s  1925-1930 MAN 

6s  1931-1960.. MAN 

Warren  Co  5s  1929-34. MAS 
Youngstown  *5s  '23-'25  AAO 

♦63  Fund  1928. AAO 

6s  Bdge    1932-41 AAOI&  4.75  ,tO  4.50 

•5s  Police  Bdg  A  St  '23-'32  b  4.60t  o   4.50  % 

•4H9  1923-1957 AAOlb  4.60   to  4.50 

Youngstown  School  Dist — 

•4  3^3  1944-1947 MAS..      . 

*5s   1924-1944 MASI6  4.60 

Zanesville — *5s  City  Hall 

A  Market  1923-39. ..MAS6  4.70  !to  4.60!  % 
Zanesville  School  Dist — 

5s  1924-1943 AA06  4.70   to  4.60  % 


6  4.60 


b  4.60 
6  4.70 


6  4.75 


b  4.50 


Bondi. 


OKLAHOMA 
I  »cl    IS  1924  38  AAO l.i 
I  i  I  I  ling  1924  27  I   I  A 

'  'auadluii 

4.  iii  Guthrie  6«  \v  w  '  is        \a  o 


Bid. 


I 
I 

4.30 


MiiHkogco  -4  His  1925    MAN 
...•.   I   1924        .  .  .MAN 
r>s  Sewer  p.cio ma-s 


•  iklaClty   -.r.s  '87op'22  FAA 


4.30 

4.30 

4.80 
4.40 
1.30 

4 

■t 
1 
4 
4.50 

1 . 1 8 

4.30 
II.-. 

% 
4 

% 

4 

4 
4.25 

4 

4.45 
4.70 
4.70 
4.70 
4.00 

4 

4 
% 

"o 

% 


% 
% 
% 

4 
4 
4 


Water   1986 mas 

4  His  Scwi-r  1936 FA  A 

<  W  \V   1911    .    .    ..IAJ 
Okla  City  BD  4a  11  I 

Ba   1926,    1930,    19.(1     .Var 
Okla  Co— 4 His  '2  1  '88  JAD 
Okmulgee 8a  Mar  18  1948 
Payne  Co  4  V4a'23to'29AAO 
Tulsa  8Ha   1927  82 FAA 

SHJs  -'illy  1946 

6s  1933-1947 FAA 

OREGON 

68  Highway  1925 AAO 

6His  Highway  1925 AAO 

4HJs  Ilway  ,24-Apr'44.AAO 
4Hj8  1925-1944  (s-a)...AAO 
4s  Highway  1923-42. ..AAO 
4s  Highway  1924-41...  AAO 

4s  Aug  1  1928-1933 FAA 

Albany  5s  ref  '31  op  '21. AAO 

Astoria  5s  1953 JAD 

5HJ3  1925-1949 JAJ 

Baker  City  5s  1934 MAS 

Clatsop  Co  5s  1934 AAO 

Colum  Co  5s'24-'29-'34.  AAO 
Dalles  City  5s '23-'26..M  AN 

Eugene  5s  1942. MAS 

Multonomah  Co  4HiS'32JAD 
5s  Road  1924-1929. -MAN 
Portland — 

5Mj8Aug   1928 FAA 

53  gold  Bridge  1925.. AAO 
5s  Harb  Dev  1923-50MAN 

4^3  Dock    1943 MAN 

4HJ3  Oct  1923-47 AAO 

4s  Water  1937 MAN 

Ptof  Astoria5sHar'24-'29JAJ 

Pt  of  Coos  Bay  Harbor  5s 

Port  of  Portland — 

4s  Dry  Dock  1934 JAJ 

Salem — 5s  Sewer'24-'33MAN 


1.70 
1.70 
1.70 
1.70 
4.70 


4.80 
4.90 


to  4.70  % 

toV.70  %"" 

4.10 

4     I 

4.10 

4.70, 

to  4.50,% 

- I  4 

to  4.50  % 
to  4.60  % 

14.70 

to  4.65% 

4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
I 
4 
4 
4 
5 

4.10, 
4 

4.50 
4.501 
to  4. 40% 
4 

4.60 
4.60 
% 


4.50 
to  4.50  % 


PENNSYLVANIA 

53  July  1  1951  Series  C.-JAJ     no 
4>is  July   1924,   1929,  1934, 

1939,    1944,    1949 JAJ  ;,  4.1.5 

Allegheny— 4s  '24  A  '27.  JAJ  b  4.15 

4s  Street  Impt  1937.MAN  i,  4.15 

3Hj3  1923  to  1931. .-AAO  b  4.15 

Allegheny  Co  4  Vis  '43.MAN  b 

4s  Road  1939. AAO  h 

4s  Bridge  1942 FAA  b 

3MiS  1932  opt  1922. .MAN  5 

Altoona — 43  '34  opt  '14. JAJ 

43  Ref  1936opt  1916. .JAJ 

4s  Highway  '37  op  '32  JAJ 

Altoona  S  D  43  '24  to  '35 AAO 

Bethlehem   S   D   5^9   1925 

'30,  '35,  '40, '45,  '50.JAD  b 
Braddock  4>i3  '23-'44.MAN  /, 

43  1924  to  1935 MAN  6 

Cambria  Co  4)^s '23-'45 b 

Chester — 3H»3    1929 JAJ  b 

4s  '37  opt  r17  tex-exm.JAJ  b 

4"4s  1930-35-40 JAJ  b 

Chester  S  D  4Mj9'32.-'37-'42  b 

Easton— 3Hs   1928 AAO  b 

Easton  S  D  4s  '24  op  '14  FAA  b 

Erie— 4Ms  Sch  1925-39  AAO  6 

4J^9  Ref  1934  op  '24. .JAJ  b 

Erie  S  D  4s  1923-38 FAA  b 

4>is  1923-1937 AAO  b 

4>i9  Jan  1  1936-1946 \b 

Fayette  Co  4s  Road  '26. AAO  1, 

4s  Road  1936 AAO.& 

Harrisburg — 

4s  Aug  31  1926-32... MAS  6  4 
4s  Pub  Imp  '24  to  '36  MAS  6  4 

4s  May  15  1924-1953 6  4 

Johnstown  4Hi9  1923. -MAS  6  4 

4H»9  1925  A  1930 \b  4 

4s  Building  1930  opt  MAS  b 
Lackawanna  Co  4s  1944FAA6 
Lancaster  3s  '38  opt  '28.  AAO  b 

3Mis  Sewer   1934 MAS  b 

Lancaster  S  D  4s  May  1945  b 
LowerMerionTp4s,4>is,4Hi9  b 
McK'p'tSD4Mfs'24-'43MAN  6 
Mercer  Co  5H»3  '24-'47.FAA  b 
Norristown  S  D  4 Vis  '43  JAJ  b 
Philadelphia — 4s  1937..  JAJ 

5s  Jan    1951 JAJ 

4Hj9May    1948 JAJ 

4H9N®v  1  1948 JAJ 

4s  July  1939 JAJ 

4s  July  1942 JAJ 

4s  Jan  1  1946 JAJ 

4s  Nov  1  1966 JAJ 

4s  July  26  1972 JAJ 

3Hj3  July  1932 JAJ 

3His  July  1  1934 JAJ 

Phlla  S  D  4Vis  '24-'43..JAJ  b 

4s  1924-1942 JAJ  b 

Pittsburgh — 4V$9'24-'50JAD  '.b 
4s  May'25op'10-'22MAN |h 

4s  1924  to  1927 MAN  6 

4s  1924  to  1939 JAJ  b 

4HjS  '24-'38 taxable. MAN  b 

3His  Apr  '24  to  '30. -AAO  b 

?iU8D8D4M9'24-'27.-JAJ  b 

heading— 4s  '24  to  '28.  AAO  6 

4s   1923-1928 MAS?, 

48  1926  A  1931 -\b 

4cranton  4  Vis  '23-*41--FAA  b 
5s  1924-1950 FAA6 


To 
A.k.     N*t. 


to  1  80 
to  4.60 

to  1  30 

tc  1  30 

to  4.30 

to  1.30 


to  4.60 
to  4.05 


118 


to  4.05  % 

to 

to 

to 


4.05 
4.05 


15  1  to 

15   to 


4.15 
4 . 1 5 
98HS 
98  HJ 
98  Hj 
98  Vi 

4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 

.15 

15 

15 

15 

15 

4.15 

4.15 

4.15 

4.15 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


.15 
.15 
.15 
.15 
.15 


4a  1924-1937 MAS 

4a    1925-'30-'33 AAQ 


4 
4 

4 
4 

4 

99 

115 

108 

108 

99  Hi 

99  H 

99  Hi 

99  Mi 

99  Hj 

99H 

99  Hi 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 


05  % 
05  % 
05  % 
05  % 
05  % 
99HJ  -- 
99H  -- 
99Hi  -- 
99H    -- 


.05  % 

.05  % 

.05   rr 

.05  '  '. 
.05,  % 
.05'  % 

.05  % 
.05,  % 
.051 2 

.05  % 
.05% 
.05,% 
.05% 
.05  % 
.05  % 
.05  % 


Vo 
% 
% 
% 
% 
% 


to  4.05  % 

to  4.05  % 

to  4.05  % 

to  4.05  % 

to  4.05  % 

to  4.05i% 

to  4.05  % 

to  4.05 

to  4.05 

to  4.05 

to  4.05 

tc  4.05 

to  4.05 

to  4.05 

100 

118 

110 

110 

99  H 

99H 

99  H 

9994' 

99  X 

99H 

99  H 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to4.10 
to  4.10 
to  4.10 
to  4.10  „ 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 


% 
% 
% 
% 
% 
% 
% 
% 


•Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  iyl2  bonds  Issued  after  Jan.  1  1913  by 
that  State  are  subject  to  taxation.     Bonds  Issue  prior  to  Jan    1  1913  are  exempt  from  taxation.  b  Basis.    /Flat  price,     n 


municipalities 
Nominal. 


Id 


:>i 


\n:    \>;n  municipal  bonds 


[Vol.  117. 


Bonds. 


*a-!  ': 
4B    1 

Alike.- 


" 
M 

M 

■ 

M 


Bonds 


B%d 


Aik 


Bonds. 


3».i. 


to  4.1.! 
to  4.1. 


.3 '59 


'     


ImpSeT  I  '.'3  '38.A 
1931-1940 J 


rll  1924-1 






ja-d 


fork  4  4s  19-  A      4.15 

fork  Co  3  4s'23'32.  .MAN 

RHODE    ISLAND. 

.MAS      984 

•  told  S  H  1934 JA.l 

Bristol—  3  4sg  1930...  MAS 
Cent  Fa  A 

N  Ptw 
Joh  g  1925, 

1930,  1935,  1940 MAN 

Lincoln — is  1928    AAO 

Ne-vport— 4  4s '24-'39    MA 

Tune  1  1924-1958 1 10 

F  ' 

4sMavl5  194S MAN       93 

3ch  1954  J  AD 
Pawtu.-ket— 44s  1950. -JA-J       99 

i  52 JAD       99 

-  1937. V 

Provldei.ce  4s  1927..      AAO 

4sJan  11945. JA-.l       944 

4sJulvl956 JA-J       934 

48  Mav  1962 MAN       93 

49  Water  1962 JAD       94 

3  4sSch  A  Br  1929.. MAN 

w  A  Imp  1929.. MAN  91 

Westerly— 4s  1927 MAS  97 

3^8  \VaterFeb  1929.  FAA  934 
•Foonsocket  4  49  Fd  '41JAD 

6s  Fund  1924-1935. .MAN  1054 

6s  Fund  1936-1961. .MAN  116.4 

44s  Funding  1944.. MAN  96 

4Ws  June  1924-1957. JAD  934 

5e  Funded  1924-1959  AAO  I02jf 

4s  Funding  1947 AAO  89 

Wat  Mav  1  "31. MAN  91 


SOUTH  CAROLINA. 

Blue  1928 JAJ 

4s  Refund  1952  op  1932.  JAJ 
Charleston— J  AAO 

44s  Jan  1962 JA.l 

-  1929 AAO 

4s  Refg  '3S  (tax-exxn).JAJ 
Charleston  Co  6s  1937.. JAJ 
Cheraw  5s  '52  op  '32.. July  1 
Clarendon  Co — 

6e  May  15'36-'40MAN15 
Columbia  5s  Ref  1941. .MAS 

448  Water  1945 JAJ 

Greenville — 5s  St  1942.. JAJ 

fle  Water  1958  opt'3- 
OreenvilleCo  4  4s'40-'55JA J 
Lancaster  S.  D. — 5s  "41.JA  J 

6a  July  1946 JAJ 

Richland  Co  5s  1933  JAJ 
Rock  111115s  1951  op  "31.  JAJ 
4partanburg  443  '35.. AAO 

1 1939 

■Spartanburg  County — 

448   1924-1927 MAN 


1945 

...IAJ 

h   1940. .JAJ  

.  ■    •■•     S 



JAD 

1941    July  1 

Uop'31-JAJ 

41.  JA-J 
Munlc  19       '  .7.JAD6  4.70 

•  uri   House   1955. JAJ 

•100I  1929.  1939.  1949 


to  4.60 


TEXAS. 

\ustln  5s  1924  1942 JAJ  *    4.70  to  4.50 

-  :b.BgAHos'52op'32JAJ 

'  1924   1 '.'-1 6.. J  A  J 

"..-  -52  op  '32.  AAO 

'iter  Works  1954. MAS 

4s  l'.i42«.pt  1922..    .    JAD 

'"lel)ur'ie5sWW52op,32.JA.I 

II. JAD 

Aug  1928 FAA 

5s   1924-1960 MAN*  4  50   to4.. 

1924-1952    .MAN  6  4.50    to  4.25 
449  1924,1928,1938,1939, 

1942  '43,  '44.  '45.. JAJ*  4.50    to  4.2") 
hool  1924-1951. . JAJ  b  4-60   to  4.40 

Dallas('o4  ''  ;sSepl0'51  AprlO 

lad  A    Bridge    Feb  10 

1954  opt  1924 AprlO ■ 

ElPaso  5s\VWPurch'50.AAO 

and  1951  opt'31.MAS ■ 

hool  1955opt'35.JAJ 

5s  Impt  Aug  1  1948. .FAA • 

Fort  Worth — 

5s  Apr  1951  opt  '31. .AAO 

6a  1929-1934 ...JAD • 

5s  1935-1959 JAD 

4  4sStImp'48opaff28.JAJ ■ 

4  4.sSch'49opait'29-JAD- 

4s  Refunding  1941. ..JAJ 


4.50  Galve.ston- 


SOUTH    DAKOTA. 
M  Rural  Credit  '33  '40. AAO  - 

6e8eptl941__ MAS  - 

te  Mar  15  1931-'35_.MAS]  5  - 

SeJune  1  1924'39 JAD  - 

»§  Highway  '24-'28 AAO 

4J4s  Rural  Credit  1939. JAJ  .. 
Aberdeen  4r                    12  JAJ 
Sioux  Falls  5s  1931  JAD 

aloux  1  .                 -  1935.  A.'. 
04s  Dec  1  1940 JAD  - 

TENNESSEE. 

*4s  July   1   192 J  67 JAJ 

44s  R<-f  1924  1955 JAJ 

44»    1938-1955 

40   R»-f    1 '.1.' l-l  955.. 

is    1932-1953 JAJ 

Blount  Co  5s  1926, 

1931.  1 
' 
8*« 

MA  N 
4'.-  M  .  !  <-.  .  .  MAN 
<    .  MAN 

4  4  '.030 

Cock'  jo — 

MAN 

Cumberland  ( 

Hair. 
Ae  A.Vo 

♦    .-I!.'.  AAO 

44 

M.'  N 
8e  Wat  Ref  1  MAS 


.-  4.25       5s  Llm debt  1932-1936 JA.l  - 

..  4.65       5s  Grade  Rals  1944. .AAO 

4.00       5s  School  1923-1954. MAS 

..  4.60;     5s  1924-1956 AAO 

—  4.4  GradAc'48op'28.JAJ 

— I4.8J  ;radAc'49op'29.AAO 

..  5.10  Galveston  County — 

5s  Bd  Apr  10'51op'31  AAO 

..  5.20  Harris  Co  4s '47  op '17. AAO 

..  4.70  Houston — 

5s  Sew  Nov  15  1939. MAN 

5s  RefOctl6'41op'31.AAO 

5s  Mun  Imp'26-r36..FAA  &  4.60 

4 -..S  Sept  1923-1952.  MAN*  4.60 

Oct  26'38op'28.AAO*  4.60 

Port  Arthur  5s  1923-56. MAS 

San  Antonio — 5s  '23-'53M AS  *  4.75 
a. 10       5s  Sept  1923-1953. ...MAS*  4.75 

4.60       5s  Sept  1931-1959. 6  4.75 

4.65       53   St  Imp  Dlst  No  2   1943 

San  Antonio  S  D  5s  '56.  FAA 

4.75  Waco— 5s  Nov  1  1934. MAN 

wer  1937 JAJ 

J      5s  Water-Works  1942. JA.l 

4.70       43  Jan  1   1931 

4.70  Wichita  Falls  6s  1950. MAN 

eb  10  1960. ..FAA  10 


4.60 
5.20 

5.30 

4. 75 


Norfolk— 

I 

icjpal  1969.  ..FAA 
IAS 

1  '41  AAO 

Impt  March  1936. MAS 
\AO 

• 
t  1  1942 

JAD 

6s  .JAJ 

Richmond — 

6a  July  1    1924  1929..  IAJ 
6s  Julv  1  1930.  ..  kj 

4  4s  Pub   Imp   1949 
4  4s  StAPk 

4-   1924  to  1930 

-   to  1943 JAJ 

_ ! 

43  1941 JAJ 

Light   1942. ..JA.l 

4s  1948.  .    TAJ 

Roanoke  449  Ref  193* 
4 4s Street  Impt  Mav  1940 
1  Pub  Bide  1941. MAN 
s  Pub  Bide  1944.  MAN 

44s  Apr    1952 - 

4-  St   Impt    1936 JAJ 

Stafford  Co  5s  1942 IAJ 

Tazewell  Co  5s  1924-4' 


To 
Atk.     Set, 


4 

::::::::i—4! 
4. 

. ..  4 


■  '  D 

JAD 
.IAJ 

•24-'4>»AAi  < 


M'  -  BflJulj  1954 

On  HIv. 
0« 

J  ' 
» 

I  A  A 
I 

1947 MA~ 

[a  1950 


to  4.60 

to  4. .V> 
to  4.50 


4.60 

4.60 
4.70 


to  4.55 
to  4.50 
to  4.55 

to  V.  50 
to  4.50 

to  4.50 


5.35 
4. SO 
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UTAH. 

549  April  1  1941. .JAJ 

lapitol  Bldg  1934. ..JAJ 

:>!tol  Bldg  1934.  AAO 

3  Road  1939 .JAJ 

'•      -Julv   1    1939 JAJ 

•1  Bide   1934. ..JAJ 

lol  Bide  1924   ..JAJ 



Ogden-  JU 

44s  Refund]  'AD 

Ref  Wat  1933. MAN 

Salt  Lake  City  JA.l 

MAS 

■■funding  1941.  .    JAJ 



refunding  1934    MAN 

15.  AAO- 

!tv  S  I)  4s'30.JAJ 

I       i  4 

a 

Salt  LCo  44  p'16-FAA 


VERMONT. 

VAO 
Vtlddlebui  p*21.MAN 

--  4.75  Rutland  4s  gold  1924. .MAN 


VIRGINIA. 

- 

.  opt 

J 

I 

■  — 

ill- 


93' 4 


4 


J'.  1     

■  V  S 

1     IAJ 

'A 

JAJ- 

'.J  - 

lune  1  1927   JAD 

k  J    

JA.l 

'.J     

JA.l 


t  48'48   J 

FA  \  .. 
'   1941  MAN  .. 


WASHINGTON. 
6s  Gen  Fund  1926-1940. JAJ  i  4.60  to  4.40 
Aberdeen  54s  '24-'31..JAD 

Belllngham  5s  1926 

Clarke  Co  5s  '35  op  '25  Jan  1 
Everett  5s  Julv  15  1931 

53  June  1936 JAD 

543  Water  1934- 193  - 

King  Co — 5s  1928 MAS 

5s  C't  House  '33  opt   May 

5s  Road  1935.. FAA 

-Harbopt  '23-'30  Nov1  6  5%  to  4.70 
Lewis  Co  53  1924  32  __  MAS  6  5%  to  4.85 
Pacific  Co  4  4s  Julv  1  '2S-'36 
Pierce  Co  5s  ref  '25op'  1 5  \  A  O 

3ept    1    1'  Sept  6     5%tO  4.90 

4s  Ref  1926 opt  1916. MAS 

Port  of  Seattle  5s,23-'55MAS 

44  .4-1955.. .JA.l 

Seattle — 5s    1924  1930.  .JAJ 

63LAI-  "  41.  AAO 

54s  LAP  1929  43. MAN 

...    MAS 

!931 IAJ 

4  4s  Light  ext    1932 
4s  April    1    1929 
SeattleSDNo.  MAN 

4  4s  Mar  '24  to  '31. MAS  *  4.85    to  4.80 
Snohomish  Co  5s '3  lop  aft  '21 
IAD 
1931. JA-J 

1  925 JW 

Park    1962 JAJ 

36   .JAJ  b  4.70  to  4.55 
4s  Water  Julv  1  1925.JAJ 
SpokaneSDNoSl   I 

44s  Mav  1  1931    _    .MAN 

Stev.  J9opt  '19 

Tacoma—  I   ...JAD 

Lt  A   Po.v  1929. .JAJ 

Mg    1931 AAO 

34s  Jan  1  1939 JAJ 


1.30 


WEST   VIRGINIA. 

v   1927-1946  >4.40 

3  4s  Jan  1  J  A  I 

7  J  A  I 

2.1  A  J 

53    .  \ A  O 

Clark  .'.MAS 

■ock  County — 5a  Grant 

Road  Dtst  '  i  MAN 

Hun:  I  ;    .    .Oct 

Martlnsbu 



No. 


July 
July 


Appl> 

MAN 

Mllw  'JAJ 

I 

0  JAJ 

J 
J 
1 
Mllw  MAS 

FA  \ 
FA  \ 


4.40 
4.40 
4.60 


4.60 

4.sj 


4.s0 
4.80 
4.90 
5 


4.70 
4.70 
4.50 
4.60 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
5 
5.10 


X 

5 

5.75 
5 

5 

5 

4.75 
4.75 
4.75 


/« 
4.86 
S 

* 

4.60 
4.60 
4  90 

5 

• 
4.80 
4.80 
4.80 
4.80 
4.88 
% 

8.28 
4.60 
4.60 
4.88 
4.38 


h 


.85 
4.08 

4 .  a  b 

8 
4.76 
4.76 
4.78 

4.6C 


4.35 
4.00 
4.70 

5 

5.10 


.60 
90 

60 
60 
60 


4.50  to  4.40 


:o4.40 
to  4.40 
to  4.40 
to  4.40 


4! 


60 
4.60 
4.40 
4.60 


4.40 
4  40 

9 
% 


..  6 

A' 

A 
•' 

A\o 

WYOMING. 

lb  Bldg   1  July 

31  op  '11 .  FAA 

idan —  ' 

1       0s  Fund  Mch  15  1952  M  kS 


I    7oto4.50 
to  4.45 


4.50 
4.80 
4.40 

4.45 

5 


6  Banlp.      /  Flat  t>r1o-       »   Momliml 
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BANKS  AND   TRUST  COMPANIES. 

i^uotatloiiH  In  thia  department  are  given  per  there,  riot,  p.«r  oent,  exoept  for  stocks  of  <  d  are 

u  no.-ir  u  possible  for  the  closing  day  of  the  month  preceding  da  ri-tk  (•) 
denotos  suit's. 

Figures  of  deposits,  oapital  and  profits  for  the  national  hanks  are  from  tii"  Comptroll  I;  for  ill  other  Insti- 
tutions they  n.ro  the  latest  obtainable,  direct  returns  being  prooured  by  us  where  ao  peri  [aired. 
the  Clojirlnt,'  House  banks,  of  Mew  Fork,  Philadelphia  and  Boston,  depo  ment. 


LABAMA — Nat.  bank*  Ju  Intent  return*. 


' 

Qrott 

Capital. 

fiu. 

intt. 

Bid. 

.1**. 

Birmingham  — 

% 

s 

$ 

Per 

share. 

Amur  Tr  .V  Sav  Bk. 

500.0011 

.  ,371 

10,009 

100 

210 

225 

Birmlng'm  Tr  *  S. 

l.ooo.ooo 

766,103 

16.003.991 

100 

225 

First  National  Bunk 

1.. ".00. 000 

18,587 

100 

320 

335 

Traders'  Nat  Bank. 

250,000 

14,471 

100 

200 

Mobile- 

Par 

lhare. 

First  National  Bank 

300.000 

1,217,122 

13, 126,965 

100 

460 

465 

Merchants'  Bank.  - 

200.000 

..  177 

7.425,613 

100 

340 

People's  Bank 

200.000 

317,417 

5,1  19,51  I 

100 

210 

250 

Montgomery  — 

Per 

sha  •«. 

Exchange  Nat  Bank 

300.000 

163,977  (1 ,601 ,500 

100 

110 

112 

First  National  Bank 

1,000.000 

169,869     1,761,989 

100 

152 

157 

Fourth  Nat  Bank.. 

500.000 

,380  15,167,  189 

100 

132 

136 

Alabama  BkA-Tr  Co 

300.000 

51,248     2.392,660 

100 

103 

106 

Union  Bk  &  Tr  Co. 

100.000 

128,664 

1,050,497 

100 

210 

220 

ARIZONA — Nat.  banks  Apr.  3;  State  institutions  latest  returns. 


CAI  IPOWNI  \ 


Phoenix —  . 

Nat  Bk  of  Arizona.  200,000 

Phoenix  Nat  Bank .  I  200.000 

Phoenix  SBk&Tr. I  100.000 

Valley   Bank I  750.000 


1222,559  J3.906.812 

(205,061  (4,123,078 

219,888  2,531,474 

324,414  8,091.525 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Little  Rock- 
Am  Bk  of  Com  <fe  Tr 

750.000 
200.000 
300.000 
300.000 
200.000 
300.000 
100,000 
500,000 
500.000 
200.000 

300.000 
100.000 
100.000 
175.000 
100,000 
200,000 

260,360 

10. 23 2 

101,665 

229.234 

76,683 

91.407 

14,322 

ISO. 477 

344,12(1 

331 

223.421 

79,737 

(117,369 

245,902 

57,461 

(351.482 

9.959.492 

795,490 

3,034.714 

10,023 

2,496,884 

4,749,816 

718,429 

4.477.302 

6,057,665 

2,645,158 

2.212.840 

926,805 

(1.795. 466 

2.349,046 

604,375 

(3,601,053 

25 

Per 

share. 

Central  Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 

100 

100 

25 

100 

People's  Sav  Bank. 
Bankers  Trust  Co 

Exchange  Trust  Co 

Southern  Trust  Co 

25 
100 

25 
25 

100 
25 
25 

100 

Union  Tr  Co . 

WB  Wort  hen  Co.. 

Pine  Bluff- 
Citizens'  Bank 

Cotton  Belt  SAT  Co 
Nat  Bank  of  Ark.. 
Merch  &  Plant  Bk . 
Peoples  S  B  &  Tr  Co 
Simmons  Nat  Bank 

Per 
120 
160 
250 
225 
150 
250 

share. 

135 

165 

300 

235 

160 

300 

CALIFORNIA — Nat.  banks  June  30.  S.ate  institutions  la' est  returns. 


Fresno — 

growers  Nat  Bank. 

Los  Angeles 

Citizens'  Nat  Bank 
Oommercial  Nat  Bk 

Continental  Nat 

Farmers  i  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
California  Trust  Co 
Security  Tr&SBk. 
Hellman  Com  T  &  3 
Citizens  Tr&SBk . 
Paciflc-S'w.T  &  S  B 
OS  National  Bank. 
Union  Bank  &Tr_. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  SaT 
First  National  Bank 

American    Bank 

Oakland   Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
First  Tr  &  Sav  Bk. 

Sacramento — 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
NB  DO  Mills  &  Co 

People's  Bank 

8ac-3an  Joaquin  Bk 


200.000 


2.000,000 

500,000 

300,000 

2.000,000 

3.500,000 

2,200,000 

1.500.000 

500,000 

7,700.000 

2.000.000 

1.0J0.000 

6,830.000 

200.000 

1.500,000 


8J0.000 

1,000,000 

300.000 

600,000 

1,000,000 

1.500,000 


350.000 
200.000 
700.000 


1,000,000 
600,000 
350,000 
500,000 
800,000 

3,000.000 


(38.446   (1.520,143 


1,812 

400 

(147 

2,109 

3,7)7.") 

1.046 

838 

114 

5.387 

930 

1.299 

6,128 

96 

275 


.406  43.937.120 
.274  12,382,173 
,791  (5,642,961 
,368  40. .".79. 'i7u 
,576  75,397 
,257  58,426,290 
,2S0  38.413.270 
.209  h 1.396.946 
.261  183419  201 
.782  57, 571 ,507 
,534  33.781.1.07 
.870  140727  332 
,807|  3,145,480 
,606  10.S83.713 


100 
100 
100 


Per 
375 
222 
130 


share. 


100  340 

100  375 

100  2S0 

100  190 

I6o'~365~ 

100 


San  Bernardino  — 

California  State  Bkl       100,000 
Farmers'  Exch  Nat        100.000 


1,024.425 

1.350.043 

113.092 

(328,731 

213,716 
2,109.701 


183,931 

349.008 


514,317 
435,512 
263,575 

1,156.547 
312.183 
307.055 


100 

100i 

100     170 
148 


27,625,039  30 
I  100 
,4.113.327,  100 
(9,866,980  100 
15.438.365  ... 
46,847,369       75 


5.053.S90 
S.488 


11.150.341 
9.94  ! 
5.259.534 
8,086,427 
7.932.399 

23,211,288 


100 


100 


.100 
100 
100 

.100 


Per 


190 
230~ 


Per 


S4.030     1.124.721 
(110,000  (2.135.000     100 


385 


share. 


200 

232>J 


share. 


San  Diego 
First  National  Batik 
Ban  Diego  s-iv  Bk. 
( !omm  4  8  B. 
Union  \',u  Bank  . 
United  States  N  Bk 
Southern  Tr  4  Com 

in. to-  Bank 

San  l-rancisco — 

American  Nat  Bank 

Anglo  London  Paris 

tional   Bank    . 

Bank  of  Calif,  N  A 

Bank  of  Italy 

Columbus  84  I..  Soc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French  Amer  Bank 
San  Fran  SAL  Soc 
Humholdt  Sav  Bk. 
Italian  Amer  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Security  Bk&TrCo 
Wells  Far  N.-v  Nat. 
Anglo  Calif  Tr  Co. 
Mercantile  Tr  Co.. 
First  Federal  Tr  Co 
Union  Bk  &  Tr  Co 
Union  Trust  Co 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 
First  National  Bank 


1 .001 

250 
200 

10" 

1.004 

2.000.000 

5,000 
8.500.000 

15.000.00  i 

130.000 

2.000.000 

o.OOO 

3.000.000 

1.250.000 

1.000.000 

1,-'00.000| 

1.25 

1,50 

SOO.ooi) 

750.000 

6.000.000 

1,500.000 

5  ".00.000 

1.500.000 

74,500.000 

1.200,000 

300.000 
500.000 
100.000 
100.000 

400.000 
500.000 
200.000 


$ 

S 
t\  7s, 

100 

loo 

100 

100 

100 

100 
100 

100 

100 
100 
100 
100 
1000 
100 

Per 
160 

nhnre. 
220 

170 
165 

- 

.  64  039 

7,020.1 

16,176 

586  3  (9  14,911  .712 
2,800,000 

885 

.  11,123 

107 

1 

. 
205 
227 

145 

130  " 

100 
inn 





5,224.727  61,491,998     100 
1,5                                       100 

1   560. SO  1  I  17551  ^  3 

79s  143                              i 

193 
181 
258 



si. 117 

441..                  (2,742 
(494  <iss   !6  590  1  10 

800 

100 
100 

Per 

*         t    • 

• 

258  517    3,847,117 

100 
86 

363                     '9,016 

(490,000  (1,86 

100 

_  _ m 

. 

CANADA— See  last  pase. 


COLORADO — Nat.  banks  June  30    State  institutions  latest  returns 


Colorado  Spgs.- 
Colorado  Sav  Bank1 
Colorado  Spgs  N  B . 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &Tr  Co. 

Denver — 
Broadway  Nat  Bk. 
Central  S  Bk  &  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Pioneer  State  Bank 
Stick  Yards  NatBk 
U  S  National  Bank. 
Amer  Bk&TrCo.. 
HibemiaBk&TrCo 
Guardian  Trust  Co. 
Home  Sav  <fc  Trust . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  &  Tr  Co 


50.000 
100.000 
300.000 
300.000 
150,000 


200 
500 
1.000 
1.000 
200 
1,250 
200 
350 
125 
100 
250 
550 
500 
100 
240 
200 
500 
200 


1 0  1 

.'",7 
405 
101   - 


2, OSS.  257 
5,923 

5,025 

"..071  ,214 
..711 


,000 
.000 
.000 
,000 
,000 
,000 

.000 

,ooo; 

.000 
.000 

.000 
.000 
.000 
.000 
.000 

.000 


14,68 

304 
1.377,795  27 
2,500.761  22 
40.774 
184  35 


100 
100 
100 

100 
100 


130,954 
34.209 
17,486 


,884,519 

: 

,402,472 

902,064 
,084,277 

,846,269 

,330,120 

: 


100 
100 
100 

100 

100 


100.000 
100.000 

500.000 

100. 

100.000 


523,061     S,890,301| 
100     1,373 
43.308     1,165 
181,638 

988,326  15.650,296; 
2,438,418 

554,330 
29,903.    1,193,632 

1,100,90411,9' 

143.:  1,776 

_    7 


100 
100 
100 
100 


100 


100 
100 

100 


Per    chart 


Per 


Per 


shirt 


sha't 


CONNECTICUT — Nat.  banks  Ju       3    ;   State  institutions  latest  return  . 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  TrCo.. 
Amer  Bank  A  TrCo 
North  End  Bk  &  Tr 
West  Side  Bank 

Hartford- 
City  Bank  &  Tr  Co' 
Conn  River  Bkg  Co! 
First  National  Bank 
Hartford- Aetna  NB 
Merchants  Bk  &  Tr 
Mutual  Bk&  TrCo 
Phoenix  Nat  Bank. 
State  Bank  &TrCo 
United  States  Secty 

Tr 

Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


1,000.000  ',094,303 

2,000.000  1,843,597  14,613 
1.000.000 

200.000  s.596 

100,000  244        742 
100,000 

600,000  s.988 

i.OOO        657..  575,388 

1,150,000    1,340,681 
2,000.000    3.31S.423  1 

100,000  .'.o.OOO 

300.000 
1.000.000     1.410.2 

400.000        870,187 


Per  share 

100  205 

100  175 

100  165 
100       7 

100  125 

100'  135 


170 
175 


100    240 

30     180 

100    200 

100|   280 

100 



100     245 
100    400 


140 
Per  share. 

247 


1.000.00Q  598     100 


2.000,000 
100.000 
150.000 
100.000 

200.000 
1.000,000 
300.000 
500.000 
1,200,000 
500,000 
750.000 
650.000 


...     r,29J 

777,825 

-  - 

- 


110,000,  2 

315  13 
900,000  11 
7 

1.977    . 
(651.7-   . 
345  7 


,659,000 
,152, 

i 

472 
.745 
,27  1,816 

.552. s4i 


100 
100 
100 
100 

100 
100 
60 
50 
100 
100 


360 
160 
310 


290 


125 

255 


3S0 
380 


Per 


178 
ISO 
76 
200 
174 
100  195 
100  275 


share. 
130 
1S3 
185 
80 

17S"~ 
205 


*  Sale  prist, 
i  Dec.  31  ltfj. 


oJune301921.      t  Capital  is  to  t>e  increased.      i  Ex  dividend.      h  Includes  Trust  Funds. 
<Sapt.  6  1921        c  DdZ.  2J   I92i  O  «     UL919       e83ptl5  192i        (  April  3  1923. 


o  lu  -ij  te-i  First  Fed   Tr.  Co.   stock. 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  117. 


CONNECTICUT— (Concluded) 


ILLINOIS — Sit.  bank*  June  30;   Stait  institutions  latest  returni. 


Surplus    A 

Gross 

Capital. 

Prof  if. 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

1 

% 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100.000 

- 

".308 

100 

110 

Thames  Nat  Bank. 

1.000.000 

8.027.019 

100 

120 

140 

Uncas  Nat  Bank 

100.000 

'.820 

100 

105 

Bankers  Trust  Co. . 

100.000 

25.000 

600.000 

125 

135 

140 

W  aterburx  — 

Per 

share. 

Citizens'  A    Manu- 

facturers' Nat  Bk 

600.000 

28- 

0,053 

100 

160 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

500.000 

49" 

3.407.51S 

50 

78 

500.000 

1.135,000 

6.414.35S 

100 

300 

Merchants  Tr  Co.. 

300.000 

31' 

1.501 

100 

215 

WaterburvTrCo.. 

300.000 

162 

100 

120 



DELAWARE — Sal.  banks  Junt  30;   State  institutions  latest  returnt. 


Wilmington — 

Central  Nat  Bank.  210.000 

Fanners'  Bank 500.000 

Industrial  Trust  Co  1,250.000 

Nat  Bk  of  Delaware  110.000 

Union  Nat  Bank...  203.175 

Delaware  Trust  Co,  900.000 

Equitable  Trust  Co  500.000 

Security  TAS  D  Co  600.000 

Wilmington  Tr  Co.  2.000.000 


162,328     1.533.505 

146  11,643.028 

193.4^7     1,345.428 

1.330.899 

331.434     5.9S6.476 
885. 145 

: 

1.323.473  12.140,759 


Per 

100 

125 

50 

118 

50 

58 

100 

25 

92 

100 

150 

100 

300 

100    260 

50 

107 

share. 
130 
1  S3 

• 
100 

1 .")  ."> 
315 

112 


DIST.  OF  COLUMBIA — Sat.  bank*  June  30;  other    insts.  latest  returni. 


Washington — 

1 

Per 

share. 

Citizens  Sav  Bank. 

200.000 

67.370 

1.052.019 

Columbia  Nat  Bank 

250.000 

3.'.  1 

2.743.405     100 

Commercial  Nat  Bk 

1.000.000 

4  24.029 

11,625,259 

100 

142 

150 

Bank  of  Com  A  Say 

100.000 

101 

1,315,862 

10 

190 

Departmental  Bank 

102 
550,000 

-      -  "■ 
433.335 

'.IS. 301 
6,312.442 

District  Nat  Bank. 

100 

166 

180 

Farm  A  Mech  Nat. 

252.000 

(393,0415 

(2,900.343 

ICC 

240 

Federal    American 

Nat  Bank.  . 

1.200,000 

757,089 

10,275.957 

100 

190 

Franklin  Nat  Bank 

225.000 

101,174 

3.749,334 

100 

Liberty  Nat  Bank.. 

500.000 

147 

•2.400 

134 

145 

Lincoln  Nat  Bank. 

300.000 

494,491 

5.384.46S 

100 

236 

Merch  Bk  A  Tr  Co 

1.000,000 

274.557 

4,671.210 

128 

135 

Nat  Bank  of  Wash. 

1.050.000 

854,352 

6,872.123 

166 

200 

220 

Nat  Capital  Bank. 

200.000 

292, 0S4 

1.308,921 

100 

215 

Nat  Metrpo  Bank. 

800.000 

967,992 

13,20.   $7 

100 

240 

Peo  Comm  A  Sav. 

100,000 
1.000.000 

23,302 
2,708.044 

34  1 

24,257,335 

Rlggs  Nat  Bank... 

100 

650 

654 

Second  Nat  Bank.. 

500.000 

334.348 

(.156 

100 

150 

165 

Secur  SavACom  Bk 

200.000 

147.078 

3.604,372 

100 

275 

305 

Standard  Nat  Bank 

200,000 
100,000 

(64.657 
40.113 

(870,061 
465.681 

Washington  Sav  Bk 

AmerSecurATrCo 

3,400.000 

2.706.701 

25,413.083 

100 

304 

315 

Continental  Tr  Co. 

1.000.000 

129,382 

3.433,583 

100 

90 

95 

Nat  Sav  A  TrCo_. 

1.000.000 

2,028,128 

9,748.286 

100 

*325 

Munsev  Trust  Co. . 

2.000.000 
2.000.000 

456.685 
787,650 

5,090,676 

Union  Trust  Co... 

5,832,490 

100 

156 

United  States  SBk. 

100.000 

142.408 

2,111,2171 

285 

Wash  Loan  A  Tr  Co 

1.000.000 

1.837,552  11.427.900     100 

345 

370 

FLORIDA — Sat.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Bk  A  Tr.. 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350.000 
750.000 
500.000 

.000.000 
200.000 
250.000 

,000.000 


335.170  21.414.109 
744.206  13.342,847 
412.712  14,438,335 

624.309|   9,382.740 

50.709     1.732,911 

(583,884'  (5,816,375 

328,066    8.332,795 


100 
100 
100 

100 

ioo 

100 


Per 


share. 


QEORQIA — Sat.  banks  June  30;  Stats  institutions  latest  returns. 


Atlanta — 

Per 

share. 

American  Sav  Bank 

200.000 

51.591 

309,892 

100 

100 

Atlanta  Nat  Bank. 

1.000.000 

2,251,499 

23.020,751 

100 

320 

325 

Citizens  A  Sou  Bk. 

3.000.000 

2,969,062 

54. 322, 445 

S 

252 

257  H 

Fourth  Nat  Bank.. 

1.200.000 

2.269,936 

25.080,398 

100 

310 

318 

Fulton  Nat  Bank.. 

750.000 

(324.547 

(6,790,997 

100 

130 

137 

Ga  Sav  Bk  A  Tr  Co 

500.000 

308.000 

2,050.000 

100 

160 

Lowry  Bk  A  Tr  Co 

2,500.000 

4.679,481 

20,007,051 

100 

285 

290 

Atlanta  Trust  Co.. 

1.500.000 

346.366 

2.927.882 

100 

135 

140 

Trust  Co  of  Georgia 

2.500.000 

4.633,315 

21,347,371 

100 

Auju«la — 
Georgia  RR  Bank. 

Per 

share. 

1.000.000 

295,616 

8,727.370 

100 

Citizens  A  Sou  Bk. 

3.000.000 

2.969.062 

54.322,446 

1 

250 

265 

Nat  Exchange  Bank 
Union  Sav  Bank... 

400.000 

318.112 

8 ,151 

100 

130 

135 

100.000 

100,000 

1,500,000 

100 

140 

155 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

250.000 

215.911 

2.155.809 

100 

150 

155 

Fourth  Nat  Bank.. 

300.000 

(is: 

11.205.880 

100 

120 

Home  Savings  Bank 

50.000 

49,772 

1.30 

100 

175 

Merch  A  Mech  Bk. 

200.000 

240.000 

1.300.000 

100 

180 

185 

First  Nat  Bk  of  Col. 

200.000 

239.650 

934.659 

100 

145 

150 

ThlrdNatlonalBank 

500.000 

555.724 

1.'. 16, 425 

100 

175 

Macon — 

Per 

share. 

Bibb  National  Bank 

200.000 

(90.000 

(1.2. 50 .000 

100 

99 

101 

Citizens  A  Sou  Bk. 

3,000.000 

2.969.002 

2,44 .". 

: 

230 

235 

Fourth  Nat  Bank.. 

500.000 

9.41 

100 

173 

175 

Macon  Nat  Bank . . 

150.000 

(170.568 

'•.378 

100 

166 

170 

Savannah — 

Psr 

share. 

Citizens' A  Sou  Bk. 

3.000.000 

2.969.062 

2.445 

100 

240 

Exchange   Bank 

Liberty  Bk  A  Tr  Co 

200.000 

131.744 

i  .9: 

100 

150 

300.000 

'1.393 

v028 

100 

175 

200 

Savannah  BkATrCo 

700.000 

1,34 1 

4.718.607 

100 

190 

Citizens'  Trust  Co. 

300.000 

129,796 

i.oi.    a 

100 

12", 

130 

1  DAHO— National  banks  June 

30. 

Boise  City— 
Boise  City  Nat  Bk. 

250.000 
300.000 
300.000 

226.678 
30- 
(147.602 

3.756,624 

5.434.473 

,■(1,966.019 

100 
100 
100 

First  Nat  of  Idaho. 

Pacific  Nat  Bank.. 

Surplus     A 

Gross 

Capital. 

Profits. 

Deposits. 

Por.|    Bid.    \ 

Ask. 

Aurora — 

% 

s 

S 

Son 

inal. 

Aurora  Nat  Bank.. 

100.000 
100.000 
100.000 
100.000 
200.000 
100.000 

305.959 

21! 

(261.002 
.932 

2.6. 
3.152.399 

- 
.   .    1.970 

100 

100 

100| 
100 
100 

First  National  Bank 

American  Nat  Bank 

Merchants  Nat  Bk. 

Old  Second  Nat  Bk 

Aurora  Tr  A  Sav  Bk 

Chicago — 

Per 

Aetna  State  Bank    . 

200.000 

.580 

-.698 

100    1 

Alliance  Nat  Bank. 

200.000 

42.945 

;.506 

150 

160 

Arner  State  Bank.. 

600.000 

439.124 

5,165 

IOO 

204 

Atlas  Exch  Nat  Bk. 

200.000 

46,096 

1 .93 

100 

115 

120 

Austin  State  Bank. 

300.000 

196,079 

'.070 

100 

200 

Boulevard  Bdge  Bk 

200.000 

50,000 

i.616 

Calumet  Nat  Bank 

300.000 

142,191 

<.697 

100    20C 

Capital  StateSavBk 

300.000 

65.082 

100     185 

195 

Central  Mfg  DIs  Bk 

500.000 

553.907    7.151.963 

100 

Citizens  State  Bk.. 

400.000 

232 

Cont  A  Comm  N  B 

25.000.000 

20.041,630  359660914 

100 

Corn  Exch  Nat  Bk. 

5.000.000 
500.000 

11.676.211 
-.763 

1.440 

100 
100 

Cosmopolitan  St  Bk 

175 

Depositors  State  Bk 

300.000 

241.312 

5.137 

100 

187 

Division  State  Bank 

200.000 
200.000 
350.000 

81,960 

5.000 

335.395 

1.413,310 
7.89", 

Douglas-Nat  BkofC 

Drexel  State  Bank. 

100 

220 

Drovers  Nat  Bank. 

1.000.000 

7.662 

15.594.939    ] 

200 

215 

First    Englewood 

State  Bank 

200.000 

63.124 

3.497,988 

100 

150 

155 

First  National  Bank 

12.500.000 

17,10;                  .007647 

100 

453 

First  Nat  Enelew'd 

150.000 
2.500.000 

501.518    6.879,415     100 

2.123.S.                         -        ... 

Foreman  Nat  Bank. 

Fullerton  State  Bk. 

200.000 

95. 

1,331 

150 

160 

Garfield  Pk  St  S  Bk 

300.000 

60.150 

5.254,865 

100 

190 

Halsted  St  State  Bk 

200.000 

144.193 

2,665.011 

100 

177, 

Humboldt  State  Bk 

200.000 

56.2    3     -      -5,105 

150 

Hyde  Pk  State  Bk. 

300.000 

273,885 

4.588.979     100 

200 

Independ'e  State  Bk 

200.000 

59.063 

3,911,387 

100 

176 

210 

Irving  Park  Nat  Bk 

200.000 

125,843 

3,945.703 

100 

215 

Kaspar  State  Bank 

1.000.000 

373,356 

12. 367, 

100 

220 

Kenw'd  Natl  Bk.. 

200.000 

409,871 

5.359.520    100 

Lake  View  State  Bk 

300.000 

106.063 

.074 

100 

150 

Lawndale  Nat  Bank 

'.000 
250.000 

153.676 
148.593 

5,813,993 
-7.512 

100 
100 

Lawndale  State  Bk 

410 

Lincoln  State  Bank 

300.000 

67.7 

2,878,578 

100 

125 

130 

Live  Stk  Exch  N  Bk 

1.000  000 

1.305.162  16.039,340 

100 

270 

Logan  Si  St  ASaBk 

200.000 

59.326 

1.714.202 

Mad  A  Ke-iStateBk 

750.000 

317.829 

8.251.448 

100 

200 

Market  Trad  St  Bk 

400.000 

124.778 

2.931,987 

100 

125 

135 

Metrop  State  Bk  . 
Nat  Bk  of  Republic 

200.000 

95. 

2.087,860  .. 

125 

130 

2.000.000 

1,879.095  34.253.653.    100 

202 

National  City  Bank 

2.000.000 

1.730.428  29,941,193     100 

157 

161 

Nat  Bk  of  Com'ce. 

600.000 

337,621 

6,411.900 

100     155 

102 

North  Ave  State  Bk 

200.000 

105.754 

7,605.781 

100     165 

Noel  State  Bank 

1.000.000 

214,228 

8,238.395 

100 

200 

Ogden  Ave  StateBk 

200.000 

64,940 

1,236,205 

100i    100 

115 

People's  Stock  Y'ds 

State  Bank 

1,000.000 

323,057  i: 

Phillip  State  BAT 

200.000 

79.939 

2,664.081 

100 

150 

PloneerStateSav  Bk 

200.000 

151.574 

3.840.481 

100 

250 

Reliance  State  Bank 

500.000 

169,983 

8.283.500 

100 

250 

Roseland  State  S  B 

200.000 

120.187 

73,597 

100 

100 

Schlff  State  Bank.. 

400.000 

65,634 

4,751,596 

100 

275 

300 

2d  N  W  State  Bk. 

200,000 

45,094 

1.881.054 

Second  Security  Bk 

250.000 
500.000 

231,192 
405,435 

"7.955 
6.601.701 

100 
100 

Security  Bank 

350 

365 

So  Chicago  Sav  Bk. 

600.000 

374,500 

7.019.633 

100 

South  Side  Tr  ASav 

500.000 

213.963 

8.37 

100 

210 

Southwest  StateBk 

200.000 

106.725 

2,921,507 

143 

State  Bk  of  Chicago 

2.500.000 

5,401,547 

49.993,605 

100 

420 

Stock  Yds  Sav  Bk. 

350.000 

519,970 

8,588.943 

100 

450 

500 

Transportation  Bk. 
26th  St  State  Bank 

250,000 
200.000 

18.577 
44,187 

2.004.637 
1.6:<, 

Union  Bank  of  Chic 

500.000 

256,525 

6.187,054 

100 

145 

155 

United  State  Bank. 

200.000 

99.472 

2.165,570 

100 

150 

Un  State  Bk  of  Chic 

200.000 

sv    10] 

2.141,406 

150 

WashlngtonPkNBk 
West   Englewood — 

600.000 

260,715 

8,694.474 

100 

260 

Trust  A  Sav  Bk. 

350.000 

207,124 

4,497,228 

100 

200 

250 

West  TownStateBk 

300.000 

132.542 

4.282.445 

100 

230 

Central  TrCo  of  111 

6.000,000 

3,880.114 

79,947,833 

100 

1*7 

Century  TrASavBk 
Chic  CitvBkATrCo 

500.000 

132.422 

3,096.322 

100 

500.000 

1.026.840 

7,618.316 

100 

335 

Chicago  Trust  Co.. 

1.500.000 

968.519 

15.818,860 

100 

155 

Citizens  Tr  A  Sa  Bk 

200.000 

5.000.000 

250.000 

53.357 

9.337.153 
402.137 

2.453,162 

104400055 

6.962.168 

Cont  A  Com  TAS  B 

100 
100 

Drovers  TrASav  Bk 

310 

East  Side  TrAS  Bk 

100.000 
250,000 

46.474 
50.000 

964,565 
2,197,134 

Equitable  Trust  Co 

130 

135 

Fidelity  Tr  A  SBk. 
First  Tr  A  Sav  Bk 

400.000 

64.911 

3.489,728 

100 

150 

fl  250.000 

1,000.000 

300.000 

8,868,066 

534.188 
411.645 

98.342.154 
6,316,667 
4,743,700 

100 

Foreman  Tr  A  S  Bk 

Franklin  Tr  A  S  Bk 

ioo 

200 

Greenebaum  Sons' 

Bank  A  Trust  Co 

1  500.000 

1,344,267 

20.024.973 

100 

400 

410 

Guarantee  Tr  A  Sav 

300.000 

225.566 

2,473.342 

100 

215 

Harris  Tr  A  Sav  Bk 

3.000.000 

4,153.092 

41.947. 158 

100 

350 



Home  Bk  A  Tr  Co. 

800.000 

320.872 

9.3.- 

100 

270 

275 

Illinois  MerchTrCo 

15,000.000 

21,814.464 

841884  848 

.... 

395 

402 

Keystone  Tr  A  Sav 

200.000 

. 

1 .54 

ISO 

130 

KlmnellTrASB.. 

200.000 

87.742 

2.77-   -     1 

100 

173 

Lake  Shore  TrAS  B 

300.000 

100.863 

4. 01  3.1 1.2 

100 

205 

Lakevlew  T  A  S  Bk 

600.000 

626,940 

10.9  • 

100i   260 

Liberty  Tr  A  S  Bk 

350.000 

17.7.024 

8.290.396 

IOO1 

290 

Lincoln  Tr  A  Sav  B 

200.000 

121.998 

3.116,077 

100     160 

Mercantile  TrASav 

400.000 

1.416 

6.949.854 

100 

195 

Mld-CltyTrASBk 

750.000 

1 , 1 54 

11.458.868 

100 

235 

245 

Northern  Tr  Co... 

2.000.000 

4.808.407 

61.614,410 

100 

37,5 

-  .  .  .  . 

Northw'nTr  AS  Bk 

1.000.000 

1,684 

18.167.s39 

100 

290 

295 

People's  TrASavBk 
Pullman  TrASavBk 

1.000.000 

100 

225 

300.000 

50.' 

"1.447 

100 

300 

Sheridan  Tr  Sav  Bk 

500.000 

.692 

't.139.191 

100 

300 

310 

Sou  West  Tr  A  Sav . 

200.000 

12. "..075 

3.770.992 

100 

170 

190 

Stand 'd  TrASav  Bk 

1.000.000 

196  11.641, 168 

100 

170 

Stockmen'sTrASBk 

200.000 

168,278    2.2S7.640 

100 

175 

Union  Trust  Co 

2.000.000 

100 

a  1 5 

330 

W  Side  TrASavBk 

700.000 

- 

100 

275 

WoodlawnTrASBk 

400.000 

184,462 

7,845.644 

100 

260 

•Sale  price,     a  May  5  1922.     b  Capital  to  be  Increased,     a  Capital  paid  In  authorized  amount  is  larger,     s  Ex  dividend,     »  Last  sale,    n  April 
16  1920.       (April  3  1923.     t  April  28  1921.     t  Includes  trust  deooslts.      t  Branca  of  Savannah.      t.Ve*  stock. 


Aug.,  1923.] 
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ILLINOIS— (Concluded). 


Elgin— 

Elgin  Nat  Bank... 
Kirst  National  Bank 

Home  Nat  Hank 

Union  Nat  Hank 

Elgin  City  B'k'i-Cn 
Home  Tr  A  Sav  Hk 

Peoria — 

Central  Nat  Hank 
Commercial  Nat  Bk 
Dime  Sav  A  TrCo. 
First  National  Bank 
Home  Sav  A  State. 
State  Tr  &  Sav  Bk. 
Merchants  &  I11NB 
First  Tr  &  Sav  Bk. 

Qulncy — 

Illinois  State  Bank. 
Qnlncy-R  N  B  &  Tr 
State  St  Bk  ATrCo 
Mercantile  Tr  A  SB 
State  Sav  L  A  TrCo 

Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf  rs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Bank. 
Swedish-Am  Nat  Bk 
ThlrdNatlonalBank 

Springfield — 
First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely-Farm's  S  B 
Sn'gfield  Marine  Bk 
First  State  Tr  A  Sav 


Capital. 


% 

100.000 

-01).  1)1)0 

I  r.o.ooo 
100.000 
150.000 
100.000 


300.000 
750  000 
250.000 
550.000 
250.000 
400.000 
500.000 
200.000 


300.000 
600,000 
600.000 
200.000 
1.000.000 


200.000 
300.000 
400.000 
250.000 
750.000 
200.000 
125.000 
500.000 

500.000 
300.000 
600.000 
500.000 
500,000 


Surplus    «f 
Profits. 


$ 
r03,082 
1187,946 
i,760 

»fll.57I 
848,188 
150,375 


881,818 
1,629,287 

254,709 
911,877 
207.  184 
179.995 
639.7;:  i 
445,180 


128,005 
t.117.095 

s;;.'.)si 
135,000 
664,026 


54,094 
263,108 
533,887 
216,272 
882,739 

58,088 
271,564 
368,848 

d198,583 
114,709 
251,549 
473,175 
191,700 


Gross 
Deposits. 


M,r.7,061 
11,780,188 

1,086,787 
•725,401 

2,184,368 

1,518 


4,088,486 
0,085.902 
8,060,788 
5,041 ,056 
8,007,650 
1,646,4  10 

5. 007, USD 
3,013,917 


2,774,723 
d5. 704, 843 
8,466,286 
2,105,119 
6,908,793 


678,061 
3,014,266 
3.259,200 
2.438.915 
8,202,015 

774,027 
2.437.283 
3,904,725 

d4,4S1,093 
3,425,509 
6,349,170 
5,772,822 
5,321,596 


Par 


100 

1011 

100 
100 


100 


100 
100 

100 
100 

166 

100 


100 
100 
100 
100 
100 


10C 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Per 


Ask. 


share. 


share 


100 
225 
200 
200 
275 
125 
250 
155 
share. 


INDIANA — Nat.  banks  June  30;  State  institutions  latest  return*. 


Evansvlllc — 
Citizens'  Nat  Bank 
National  City  Bank 
MercantlleCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  A  Sav  Bank 
Citizens  Tr  AS  Bk. 
Farmers  Trust  Co. 

Fort  Wayne — 

First  Nat  Bk 

Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co. 
People'sTrASavCo 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Continental  Nat  Bk 
Fletcher- Am  N  at  Bk 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Sav  Co. 
Bankers  Trust  Co. . 

City  Trust  Co 

Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  A  Tr. 
Indlana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  A  Tr  Co 
Wild  A  Co  State  Bk 

Terre  Haute— 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Citizens  Tr.  Co... 
Terre  Haute  Trust. 
United  States  Tr  Co 


500.000 
500.000 
200.000 
100.000 
500.000 
250.000 
250,000 
100.000 
100,000 

1.000.000 
300.000 
500.000 
300,000 
200.000 
500,000 

400.000 

3.000.000 

2,000.000 

200.000 

1.250.000 

200.000 

1.000.000 

100.000 

250.000 

250.000 

150,000 

300.000 

100.000 

1.500.000 

1.000,000 

750.000 

200.000 

600.000 

100.000 

100,000 

700,000 
500,000 
300.000 
400,000 
500,000 
500.000 


284,165 

141.385 

63,167 

27,357 

489,463 

143,255 

173,450 

60,066 

5,634 

528,075 
d348,299 
525,398 
170,465 
230,271 
579,818 

194,921 

395,992 

2,393,135 

85,231 

1,614,392 

345,854 

85,0S6 

96,725 

38,199 
121,061 

53,912 
179,713 

90,000 

695,817 

1,070,854 

216,853 

142,892 

1,357,005 

33,530 
123,841 


8,291,809 
6,541,749 
2,087,288 
1,281,496 
7,297,824 
3,836.005 
2,770,888 
902,992 
354,117 

11,059,448 

t)5,318,380 

7,236,266 

4,073,360 

3,118,116 

12.138,404 

4,719,497 

22,649,173 

23,374,644 

879,395 

10,305,538 

4,492,426 

6,340,470 

1,764,693 

2,007,348 

2,904,438 

1,706,045 

2,826,379 

2,002,693 

16,804,694 

9,452,784 

2,938,252 

3,952,581 

7,185,441 

2,155,947 

4,217,121 


454,993    3,566,802 

d575,975  r3, 211, 557 

317,5731   2,272,068 


153,481 
755,369 
288,320 


2,018,047 
6,904,872 
4,652,388 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 


Per    share 


Per 


minal 
190 
200 
200 


100  225 
100  150 


share. 


prices 
200 
210 
210 


275 
160 


IOWA — Nat.  banks  June  30:  Stale  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  A  Tr  Co 
Burlington  Sav  Bk. 
Flrst  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  RapSBkATrCo 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
First  National  Bank 

Home  Sav  Bank 

Iowa  NationalBank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Dav  T  A  S. 
Citizens'  Tr  A  S  Bk 


300.000 
100,000 
400,000 
200,000 
100,000 

500.000 
200.000 
200.000 
300.000 
100,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50.000 

1,000,000 
200,000 
50,000 
150.000 
150,000 
500,000 
800,000 
100.000 


586,899 

63,782 

244,853 

|349,149 

106,610 

r326,842 

198,999 

93,324 

d758,458 

48,084 

194,626 

176,423 

101.510 
t>37,123 
313,558 
263,560 
178,171 

1,036,445 
302,825 

62,596 
288,079 
143,000 
191,675 
845,299 

63,370 


4.393,926 
2,042,952 
3,751,844 
4,925,465 
1,912,628 

i>11899,652 
3,595,466 
2,904,899 

cl2503,663 
1,662,764 
2,847,006 
3,566,373 

12,447,443 

d983,917 

4,008,551 

3,870,732 

3,244,222 

16,958,201 
3,904,928 
1,102,666 
4,175,284 
1,210,000 
6,166,674 

10,606,114 
1,228,176 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


IOWA— (Concluded) 


Des  Moines — 

Bankers  Trust  <  )a 
Cap  City  State  Hk 
Central  State  Hank 
Commercial  Sav  Hk 
Des  Moines  Nat  Hk 
Des  Moines  S  H,v  T 
HomoSavlngs  Hank 
Iowa  Tr  A  Sav  Hk 
Iowa  National  Hank 
Mechanics'  Sav  Hk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Hank.. 
Valley  Sav  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Consol  Nat  Bank.. 
First  National  Bank 
Pioneer  TrASav  Bk 
Union  Tr  A  Sav  Bk 
Iowa  Tr  A  Sav  Bk. 

Sioux  City — 

First  National  Bank 
Iowa  State  Sav  Bk. 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bank 

Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  A  S  Bk. 


Capital. 


1.000.000 
150,000 

2.r.O.oon 

200,000 

1.000.000 

400.000 

loo.ooo 

50.000 
1,300.000 

100.000 
100.000 
60.000 
500.000 
150.000 
500.000 


500,000 

200.000 
150.000 
150.000 
300.000 


600.000 
200,000 
200.000 
200,000 
400.000 
250.000 
100.000 
150.000 
100.000 


Nurj.'u.  ,fc 

Profits. 


% 
858 

894 
04 

t207 
206 

so 

50 

t  I  ,00  : 

40 

810 

27 
24  7 
149 
617 


VI'. 

800 
433 
437 

000 

290 

000 

2 1  3 

729 
OOO 

620 
452 
003 


123,902 
287,224 
08,888 
255,421 
210,01  i 


172,471 
15,687 

104,037 
83,000 
116,983 
414,106 
180,880 
149,076 
43,481 


dross 
Deposits. 


I 

8,008 

7,263, 

4,288 

115170 

6,1  16 

2.  HIS 

2,216, 
■17608 

2.2:{0 

567, 
4,860, 
2,624, 

9,053, 


750 

•.;ii 
174 

024 

sol 
567 
510 

240 
833 
810 

038 
352 

7  10 


4,080,398 
4.108,137 
1,168,563 
3,250,486 
2,683,282 


11,990.559 
1,236,774 
3,470.201 
.{,900,009 
4,770,586 
4,857,908 
3,123,314 
2,154,128 
1,199,083 


far. 


No 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


minal 


Per 
160 


150 


Per 


Ask. 


prices 


share. 
160 


155 
250 


share. 


KANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
Commer'l  State  Bk 
People's  Nat  Bank 

Topeka — 

Bank  of  Topeka.. 
Central  Nat  Bank 
Farmers'  Nat  Bank 
Fidel  Sav  State  Bk. 
Merchants'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Trust  Co. 
Prudentlal  TrustC  o 

Wichita- 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Southwest  Nat  Bk. 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


300.000 
200.000 
100,000 
200,000 


310.000 
500.000 
100.000 
200,000 
200.000 
00.000 
100.000 
400.000 
100.000 


000,000 
100,000 
000,000 
100,000 
200,000 
200,000 
100,000 


425,395 
95,000 
68,243 
09,098 


340,554 

d14G,110 

r25,359 

1,310 

170,914 

20,000 

40,500 

273,352 

180,380 


rl, 010, 427 
100,000 


7,094,047 
2,538,000 
1,477,957 
2,443,849 


0,354,488 

»5.017,106 

1,167,039 

776,437 
4,154,009 

975,000 
1,963,040 
1,809.067 

790,720 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


d13211,687 

800,000 

d208,237'd10439,808 

65,2231       874,893 

52,96l|    1,523,519; 

d35,000  d1, 100, 0001 

d30,000'     D700.0001 


100 


100 
100 
100 
100 
100 
100 
100 


Per 
215 
225 


165 


share. 


KENTUCKY— Nat 

.  banks  Jun 

e  30;  State  institutions 

latest  returns 

. 

Covington — 

1 

Per 

share. 

Citizens'  Nat  Bank 

200.000 

D245.000  d2, 112, 000 

100 

190 

250 

First  National  Bank 

500.000 

D356.693  d5, 010, 487 

100 

165 

170 

Liberty  Nat  Bank. 

350.000 

D150.000  d3, 238, 127 

100 

126 

130 

Covington  S  B  A  Tr 

100,000 

113,158 

1,320,511 

100 

175 

180 

People's  S  Bk  A  Tr. 

100.000 

111,343 

1,221,599 

100 

115 

120 

Lexington — 

Per 

shirt 

Fayette  Nat  Bank. 

300,000 

328,640 

2,334,889 

100 

185 

190 

First  A  City  Nat  Bk 

800,000 

450,000 

2,769,550 

100 

185 

190 

PhoenlxNatBkATr 

1,000,000 

449,315 

3,924,723 

100 

135 

137^ 

Second  Nat  Bank.. 

150,000 

212,117 

1,136,287 

100 

210 

215 

Security  Tr  Co 

500,000 

192,258 

2,316,287 

100 

325 

Louisville — 

Per 

share 

Citizens'  Union  N  B 

1,000,000 

1,823,727 

25,304,828 

100 

295 

298 

First  National  Bank 

500,000 

549,641 

9,083,036 

100 

350 

Liberty  Ins  Bank.. 

500.000 

922,649 

15,680.591 

100 

425 

Security  Bank 

200,000 

289,103 

2,100,203 

100 

250 

260 

Kent  Tit  S  B  A  T  Co 

f/250,000\ 
\o  100,000/ 

331   370 

3,666,296 

1100 
1,100 

90 

Lincoln  Bank  A  Tr. 

750.000 

150,000 

6,000,000 

100 

127^ 

129 

Louisv  Nat  Bank.. 

500,000 

D194.344 

d7,  053, 175 

100 

153^ 

155 

Nat  Bk  of  Kentucky 

2,500.000 

4,203,953 

37,006,328 

100 

330 

Stock  Yards  Bank. 

100.000 

84.552 

910,874 

100 

180 

190 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2.000.000 
806,100 

1,019,675 
261,173 

4,952,374 
4,267,477 

100 

100 

167 

175 

United  States  Tr  Co 

350,000 

152,413 

1,502,994 

100 

130 

135 

Newport — 

Per 

shire. 

American  Nat  Bank 

100.000 

D160.156 

Dl,343,219 

100 

260 

225 

Newport  Nat  Bank 

100,000 

t228,000 

d2, 000,000 

100 

200 

LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

American  Ba'k  A  Tr 
Citizens' Bk  A  TrCo 
Canal-Commercial 

Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
New  Orl  Bk  A  TrCo 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
HiberniaBkATrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  Bk  A  T  Co 
American  Nat  Bank 
City  Sav  Bk  A  TrCo 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  A  Tr  Co 


600.000 
1,000.000 

4.000.000 
750.000 
400,000 
1,500.000 
2,800.000 
2.000,000 

1,000,000 


100,000 
150,000 
500,000 

1,000.000 
200,000 

1,000.000 
300,000 


52,511 
258,809 


2,185,617 
8,490,842 


2,830,885  58,928,677 

885,099,14,380,146 

119,431  4,081,943 

880,358  18,801,529 

4,305,379  55,662,475 

2,604,920  45,011,426 

718,319  22,243,830 


50,414 
D70.574 
298,771 

d375,453 
D12.718 

r398,464 
207,570 


961,183 
d2, 490, 655 

6.551,310 
d15571,283 
d1. 304. 340 
1.10135,857 

5,077,432 


100 

100 
100 


100 
100 
100 


100 
100 


100 


100 
100 


Per 
65 
167H 

244 
291 


194 
300 

3S8H 


Per 


share. 

110 

170 

250 


200 
310 


share. 


•Sale  price,     o  Includes  one-half  share  of  Kent  Title  S.  B.  A  Tr.  com.  stock,     x  Ex  dividend, 
debentures.    «  Apr.  3  1923.      v  Last  sale,     e  June  20  1923.     a  Preferred,  b  New  stock,  c  Unified 
15  1922.     t  Includes  Tr  deposits.      I  Last  sale. 


nDec.  31  1921.     rNov.  1  1918.      tlncludei 
Includes  Citz-Unlon  Fid.  A  Col.  Tr.   «  Sept 


o> 
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M  \  i  N  Uions  laU»t  return. 


Bangor  — 

Merrill'!  no 

Portland  — 

Por  300.000 

k._. 


100 

100 

100 

100 

Per  Ishart 
140       150 



2S0 


Per 



100 


500.. 


100 
100 


share 


•ARYLAND — -V  ;:■    ■  •  ii  bank*  ."  s.ion*  latest  returns . 


Capital. 


Su- 
it    Profile 


Baltimore — 
Bait  Comm'l  Bank. 

CalTert   Bank 

Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  A  Mechanics' 

National  Bank.. 
Farm  A  Mer  N"  Bk. 
Mercantile  Bank.. 
Merchants  Nat  Bk. 
Nat  Bank  of  Bait . . 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 
Nat  Marine  Bank . .  i 
Nat  T7n  Bank  of  Md 
Old  Town  Nat  Bk. 

Park  Bank 

Western  Nat  Bank. 
Atlantic  Trust  Co.. 
Baltimore  Ttue 
Coionlal  Trust  Co. 
Commerce  Tr  Co. . 
Continental  Tr  Co. 
Fidelity  Trust  Co.. 
Maryland  Trust  Co 
Merc  Trust  A  Dep. : 
Equitable  Tmt 
Safe  Dep  A  Tr  Co  _ . 
Security  St  or'ge  A  Tr 
Title  Guar  A  Tr  Co 
Onion  Trust  Co... 

Frederick- 
Citizens'  Nat  Bank 
Comm'l  State  Bank 
Farm  A  Mech  N  Bk 
Fred'k  Co  Nat  Bk. 
Frit  Town  Sav  Inst 
Central  Trust  Co.. 


S 

2.000 

600 
650 

100 

I  ooo 

1.500 
40(1 

1.500 
400 

1 .000 
500 
300 
500 

1.000 
1.000 

1.260 

1.200 
200 
400 
550 


Orotm 

<eit». 


Par 


Bid. 


Aek. 


,000 
,000 
,000    6 
,000 

000 
000    2 

000 

2 

.000    2, 
.000 

.000     1 
,000    3 
,000 
.000 
.000 


s 
i 


-  451 

I  414 

S 

- 


Per    i 

'  100 

120 

50 

100  i 

10 

50 



100 

- 

40 



10 

share 


100 

100     160 


It90 
195 


589.9. 


25 



100 

100    133« 
50    - 



100  r:  500 


100.000 

160.000 

000 

.000 

000 


176 

103 


100 

210 

100 

300 

50 

10"> 

Per 

100 

750 

100 

00 

25 

15 

20 

100 

200 

50 

155 

47 
600 
250 


share 


•ASSACHUSETTS—  .'einst  latest  returns 


Boston — 
Boston  Nat  Bank.. 
Citizens'  Nat  Bank 
Omm'Wth  Atlantic 

NatBk 

Comm  tjec  Nat  Bk . 
Pederal  N 
First  National 
Mattapan  Sir, 
Merchant 
Nat  Rock  Bk. 
Nat  Shawinut  1 
Natl  nk... 

Second  Nat  Ba 
Web  A  Atl 
American  Tm- 
Beacon  Tr 
Boston  8  Dep  A  T- 
Chariesto 
Columbia  Tn: 
Exchange    I 
Hub  Tni  : 
Jamaica  I 
Liberty  Tru 
Musachi. 

Old  Colon  vTr' 
RoxburT  Tru-: 

D  8  TniFt  Co 
Wlnthrop  Tn: 

Beverly — 

Bererly  Nat  Bank. 
Beverly  Trust 

Brockton — 
Broo 

Plym'th  I 
Cambri.l . 

Oambrldji 

Central  Tm-t 
Harvard  1 

East  Cambridge 
Lerhmere  Nat 

Pall  River- 
Fall  River  Nal 
First 
Tufinrrnmlt    1' irnnonf 

National  Ba 
Metacoin.-t  Nut  Bk 
DurtwT- 
Fall  I  at... 

Fltchbur*— 
Fltchb'g  BkATr  <',, 
Safety  Fu 


1923 
200.000 

100 


1.500.000 

- 


100 
100 

100 


Per 


105 
198 

x318 


100 
100 

200 

l'.m 


share 


115 
200 


10(1 


13  711 


100 

100 

100 

100 

100 
100 


125 


106 

300 
300 


100 
17:. 
185 


61. 


inn  i 


■ 


100 


100 


ion 
100 

100 


40O 
400 

500 


Per 


Per 


share 


ihars 


i  16 

i  100 

210 

100 

150 

lid 

100 

100 

100 

100 

*  \SS  ACHUSETTS—  (Concluded) 


Capital. 


Surplus    d 
Profits. 


Gross 
Deposit*. 


Gloucester — 
Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GloucesS  D  TrCo.l 

Haverhill— 

Nat  Bank | 

National  Bank 

rbill  Nat  Bank 

Merrimack  Nat  Bk! 

rhJJJ  Trust  Co 

Holvoke— 

City  National  Bank 
Holvoke  Nat  Bank. 
Park  National 
Hadley  Falls  Tr  Co 

Lawrence — 
Bav  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wame.slt  Nat  Bank 

:1  Trust  Co... 

Middlesex  Nat  Bk. 

Lynn — 

J  at  Bank. 
Manufac'rs  Nat  Bk 
National  Cltv  Bank 
State  National  Bank 

i  Trust  Co 

Lvnn  S  Dep  A  T  Co 
Security  Trust  Co. 

New  Bedford — 
First  National  Bank 
Merchants'  Nat  Bk 
Safe  Depos  Nat  Bk. 

Peabody — 

Warren  Nat  Bank. 

Salem — 
Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 

Chapin  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  NatBk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
.-field  S  D  A  T 
Union  Trust  Co 

Taunton — 

Bristol  County  Tr. 

Worcester — 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Worcester  Bk  Tr  Co 


S 
150.000 

lbb'.ooo 

200.000 


100.000 
200.000 
200.000 
240.000 
200.000 


500.000 
400.000 
100 
500.000 


600.000 
200.000 
100.000 
300.000 


300.000 
200.000 
350.000, 
000 
240  ' 
200.000 


200.000 

200.000 

200.000 

200.000 

250.000 

100 .. 

200.000 


500.000 

1.000.000 

350.000 


200.000 


200.000 
250.000 
200.000 


500.000 
500.000! 
500.000! 
1.000.000 
350.000 
500.000 
500.000 


300.000 


Par.     Bid. 


%  t 

100 
.  .1 
100 
100 


11 


Per 

100 

100 

100 

100 

100 


Ash 


■1 1-« 


16    100 
10    100 

(2     100 


151 


100     160 


<>iare. 


I  16  100 
100 
100 
100 


Per  share. 
175 


dl.721.17I     100.. 

100     130 


r. 


100 


100 

100     115 

100    105 


■1  I 


100  . 

100  I 

100  165 

100 


1.715 


J316 

19.110 

51. SOS  r]  .7' 


562  14.21 
191.071     3.862.155 
11.713 
11.043 


200.000        71 
1.500.000     li 
1.500.000     1.672.1 


100 


100 
ion 
100 


315 


100 


50 
100 
100 


Per  ■ 


Per  s  '■ 


87 


100  145 

100 

100  270 

100 

100  133 

100  273 

100  460 


Per  t 


Per  .«' 


MICHIGAN  — .Vat.  banks  J  ■  Ue  institutions  latest  returns 


Bav   Cit 

Bay  City  Bank 

Peop  lmer- 

clal  A  Sav  Bank. 

Detroit— 

Ainer  State  Hank.. 

Hank  Of  Detroit... 

.ilk. . 

Commercial  St  S  Hk 

'weeltb  F< 

lugs    Bank 

Continental    Bank. 

>nk.. 

IMiif  Hank 

Hank 

State  Hank.. 

Merchant-'  Nat  Hk 

im'ce 

Hank 


Amer  Loan  .V:  Trust 
Bankers  Trust  Co.. 
ivtroit  Tnisl 

t  Co. 
l'nlon  Trust  Co... 


Grand  Rap. 

Hank 
th  Nal  Hank. . 

Cr  U  n> Ids  Sav  Hk 

.  for  S 

ink.. 

lank. 

it-ink. 

1  KatiTr 

Michigan  Trust  Co. 

m.i  w  — 

Hani 

•■•  Hank    . 

<snk_ 

Second  Nat  Bank.. 


350.000 
400.000 


1.000.000 
760 


4.00" 
50" 


300 
1.000 

1,000 

1.000 

100.000 
1.000.000 


share. 

100 

100 

Per 

100 

100 

100 

100 

100 
100 
100 

100 

100 

1108 

100 

100 

100 

100 

P" 

4200 

100 
100 

100 

- 

1  1  2 

10Q 

12  1 

too 

100 

124.128 

100 

.  .  . 

100 

208 

210 

:  M7 

100 

210 

2  1  •"> 

1.17 

13.419 

100 

100 

240 

250 

•Sale  price,     a  Capital  to  be  lricr-%- 

i  i  i-i  i  les  trust 
iBept.  6  1921.     i  June  30  1922.      1  Ex  rights,     r  Apr  3  1028.     •  Dec.    29  1932. 


"  now  forming  capital  on  which   dividend* 
•  Include.   •a»lii)C8  deposits. 


.  1923.] 


BA^KS  AND  TRUST  COMPANlEb 


.",!) 


•  INNESOTA — Nat.  hmk*  June  3  »;    si,it»  institutions  latest  return*. 


Capital. 


tfits 


Duluth— 
Amor  Exch  Nat  Hk 
City  Natlomil  Bank 
First  Nntloiifil  Bank 
Northern  Nat  Bank 

Minneapolis — 
Hankers  Nut  Hank 
First  National  Bank 
Hennepin  Co  Sav  Hk 
Mercantile  St. iti«  Hk 
Merch  .V  Mfg  St  Hk 
Metrop  Nat  B 
Midland  Nat  Hank 
Minneapolis  NatBk 
Minneapolis  Tt  ( !o 
Northwest  Nai  Hk 
Union  State  I 
Minn  In  A    1'rCo.' 

St.  Paul- 
American  Nat  Hank 
Capital  Nat  Hank 
Cent  Metrop  Hank.! 
First  National  Bank 
Merchants"  Nat  Hk 
Vat  Exchange  Bank 
Stock  YardsNat  Bk 
Capital  Tr  ft  Sav  Bk 
Merch  Tr  X  Siv  Bk 
Wabash  Nat  Bank. 


1.000 
0.000 

1.000.000 


1,000 

i.OOO 

0.000 

1.000 

100.000 

500.000 

1,000 

1.000 
1,000,000 

-.000 
i.OOO 

l.ooo.ooo 


s 

1,703 


li'   ■ 


15,64 

IS.  48 


400.000 
1.000.000 

'.000 
3.000.000 

1.000 

300.000 
1.000 
600,000 
500.000 
200.000 


I  ,087 
90,0 


12,1  IV 
94.4 

17,558 
124, 

1,079 


,401 

,00  I 

,81  1 

,088 
,915 

.  196 

845 
301 

;n 

219 
508 
921 

.'SI 
171 


Par 


100 

100 

100 
100 

100 
100 
100 

[00 

100 
100 
100 

too 

100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
LOO 

100 
100 


Bid. 


Per 

share. 





Per 

share. 

270 

170 

180   " 

Per 
135 
L50 

115 

1 1  35 
L25 


12.1       150 


.4-.*. 


249 


thare. 
I  10 
L8  ' 
L20 

240" 
145 


MISSISSIPPI  —  Nat.  banks  J                  <tate  institutions  latest  returns 

Jackson — 

Capital  Nat  Bank 

200.000 
100.000 
200.000 
250.000 

150.000 
100,000 
300.000 
250.000 
100.000 

i  16,648 

,101      1.171. 200 
S8.21  t     1,79 

5,778,706 

i  1,000 
144     1,547,824 

100 

100 

Per 

share. 

First  National  Bank 

Jackson  St  a'  ■  N  Hk 

Merch  Bk  A  Tr  Co 

Vlcksburg — 
ftmer  Bank  A  Tr  Co 
Citizens'  Nat  Bank 

25 
100 
100 
100 

Per 

share. 

First  National  Bank 

Merchants'  Nat  Bk 

Peoples  S  Bk  &  Tr. 

IISSOURI — Nat.  hunts  June  30;    State  institutions  latest  returns. 


Kansas  City — 
City  Bank  of  KC. 

Columbia  Nat  Bank 
Liberty  Nat  Bank. 
Cont  Nat  Bk  ft  Tr 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  Cltv  Nat  Bk. 
£nt-State  Nat  Bank 
Mt«  Stock  State  Bk 
Main  Street  Bank. 
Merchants  Bank.., 
Metropolitan  Bank  . 

Mutual  Bank 

New  Eng  Nat  Bank 
Produce  Exch  Bank 
Traders' Nat  Bank.! 
8tock  Yds  Nat  Bk.; 
Talon  State  Bank 
Western  Exch  Banki 
rVestport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  ft  Tr 

Home  Trust  Co 

Liberty  Trust  Co.. 
Mercantile  Tr  Co. .  • 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
"Melltv  Savs  Tr  Col 
Walton  Trust  Co.. 

St.  Josepn — 

Surnes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
3haw  State  Bank.. 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacv  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Tnternat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravols  Bank.! 
Lafayette  So  Side  Bk1 

Lawell  Bank 

Manchester  Bank. . 
Merch  Laclede  Nat 
Missouri  Nat  Bank.; 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
South'n  Com  &  Sav 
State  National  Bank 
United  Statas  Bank  I 
Water  Tower  Bank 
American  Trust  Co 
B'way'Sav  Tr  Co... 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  ft  Mer  Tr  Co. 
Laclede  Trust  Co..: 
Liberty  Cent  Tr  Co! 
Mercantile  Tr  Co.. f 
Miss  Vail  Trust  Co 
Mound  City  Tr  Co.  I 
Nor  St  L  Sav  Tr  Co 
Northwest'n  Tr  Coi 
StL^UnionTrCo.. 
Savings  Trust  C0..1 
South  Side  Tr  Co.. I 
West  St  L  Trust  Co! 


100 
500 
500 
500 
1.000 
1.000 
200 
500 
200 
200 
200 
100 
100 
1,000 
100 
200 
300 
150 
250 
100 
6.000 
2,000 
300 
250 
200 
500 
26 
•250 


,000 
.000 
.000 
,000 
,000 
,000 
.000 
.000 

.ooo 

.000 
.000 
,000 
,000 
.000 
.000 
.000 
,000 
.000 
,000 
.000 
,000 
,000 
.000 
.000 

000 
.000 

500 

000 


119 

211 

101 

57 

111 

43 

1 .030 

113 

131 

155 

51 
157 

1,215 

122 
416 


,236 

.2  22 

,799 

,578 

554 

,266 

.27.' 

.401 


,295  82 


.09  5 
,862 

,ss7 
,464 
,492 
,346 


200.000 

500.000 

200.000 

100,000 

350.000 

200. 

100.000 

100.000 

100.000. 
2,000.000 
200.000 
200.000 
200.000 
10,000.000 


210 

512.H0 

'.002 

10.000 

19  1.215 

1,463 


,119,467 

110.577 

097,332 
183,274 
193,254 

863,141 
134,675 
242,968 

550.053 

892,598 
239,214 
005,538 
956,436 
573,111 
179,581 
571,126 
329,531 
228,919 
071. 13S 
00  4.257 
328,678 

141.1.50 
314.909 
125,376 

.153.400 


1,108,096 

r>.:>j 

130.000 

3. .175. .522 

1,647 

2,355,793 

.,139 


6, 


1. 


1. 


000,000 
200,000 

ooo.ooc 

200.000 

200.000 

000.000 

100.000 

500.000 

1.700.000 

200.000 

10,000,000 

1.000,000 

200.000 

2.000,000 

1,000.000 

200,000 

1.000,000 

200.000 

100.000 

200,000 

200.001 

200,000' 

200.000 

3,000.000 

3.000,000 

3.000.000 

200.000 

200.000: 

500.000 

Does  no 

200.000 

200.000: 

200.000' 


109,128 

742.050 
174.904 
108,688 

.'.500 
240.911 
1 '19.121 

1,422 
945,977 

r,748 
1,859,558 

0.22  1 

1,838 

12.431 

110.193 

1,099,255 

700,000 

70.045 

i.000 

104.343 

53,587 

72.221 

23,809 

22  -.709 

54.690 

1.175.741 

7,414.517 

•  1,176 

53.104 

60,953 

472,164 

banking    1 

.116 

..6301 

90.952 


1.903.572 

21.945.370 

5,681,891 

l.lSt. 550 

2,43 

1121" 

■  1,426 
2,722.596 
6,513,619 

17,436 

21,368 

12,190 
4,972,679 

18,211,101 
11,584,519 

58,157,730 
2,338,545 
2,939,841 

15,328,446 
7,385,503 
1.259.207 

13,467,8  II 
1.761,016 
1.333,397 
1.635,945 
1,591,710 
5,001,774 
1.645,963 

35,334,069 

53,736,922 

2S.1S4.233 
1,498 
2,816,162 
■       0.S60 

business 
2,359,290 
2,803.347 
2,556,755 


lOi 

100 

101 

100 

10< 

100 

100 

lOt 

1 

loo 
100 

100 

100 

lOi. 

lOi. 
100 

tU. 

lor 
10c 

100 
IOC 

lOf 


lOt 

10c 

10' 
100 
100 
100 

To" 


100 
100 

10c 

100 

100 


275 
122 
130 
150 
150 
700 
213 
600 
108 

220  ~ 

200 

135 

220 

323 

225 

225 

180 

225 
203 
228 
160 
200 
300 
175 
273 


P*t 


Per 
200 
144 
370 
225 
210 
100  200 


share. 
125 


205 
141 
230 


200 

206 
232 

225" 


280 


thar- 


sha-> 
145" 


155 
200 
150 
200 
170 
310 
140 


255 


140 
70 
150 
166 
165 


100 

100 
100 
10 
100 

101 
10' 

10 

10 

100 

100 

100 

10.' 

10 

10' 

100 

10t 

lOt 

100 

100 

100 

100 

100 

1001    152 

100x358  H 

1 00    263 

100 

100 

100  150 
100  220 
100  130 
100  ISO 
100 


140 
140 


120 


201 
165 

170" 


140H 

75 


170 


145 


145 
130 


158 
366 
270 
140 


235 


190 
160 


MONTAN  \        \   ,' 

lanfel  J't'f  80;  Stat*  institutions  latest  returns. 

ital . 

Profits. 

"S 

•  it' . 

Par  . 

Bid. 

Ask 

Butte — 
First  National  Hunk 
Miners  9  n  .  \  rn  •,> 
Is  Hk  ,t  Tr  Co 

Hall   11 
American  N  il  Bank 
Nat  Hk  or     1 
Mom                    s  Hk 
1  Tr  ,v  S  Hk 
Union  Hk  .v  Tr'',, 

t 

300 

200 

400. ii'in 

1.000 

1  10,000 
1,000 

S 

$ 

Per 

shar* 

NEBRASKA  —  Sat.  bank*    I                             institutions  latest  returns. 

Lincoln — 
Central  Nat  Bank 
City  National  Haul. 

Kirst  N  itlonal  H  mk  10        ■  1 

First  Savings  it  ink  105  000       1 1  , 

Nai  Hk  of  1  'i"i'n  '■•  150    >  10 

Omaha  — 
Corn  Exch  Nat  Hk. 

First  National  Hank  1,250.000 

Livestock  Nat  Hk.  650.000 

Merchants'  Nai  Bk  1,000.000 

Nebraska  Nat  Bank  500,000       151,48 

Omaha  Nat  Hank..  1,000,000     1,264,59123 

Packers  Nai  Hank.  200.000                 1  ,     ; 

Peters  Nat  Hank  ..  200,000          70,2 

Stock  Yds  Nat  Bk  750.000     L.004,867     8 

State  Bank. 300.000        122,436     1 

P  8  National  Bank  1. 100. 000       884.316  17 


204.1 

1,024,195  is 

111,242  6 

'.I7.s  (6  I  -' 


■ 


/Vr 

aha 

10. 

10 

101 

10 

10 

10 

10 

10 

lOt 

10! 

1 J 

1) 

NEW  HAMPSHIRE— S  itional  banks  Jim 


Manchester — 

Amoske.ag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Blc. 
Nashua — 

-  Sav  Bk. 
In  li  in, ill. >'i4N.it  Bk 
Nashua  Trust  Co.. 
Second  Nat  of 


200.000 
150.000 
150.000 
150.000 


100.000 
200,000 


(.167 
1,38  ; 

..12  1 

86,982 
280,468 

327.101 


1 .  I  i 
/I  .  189,275 
1,106 

/I  ,070.175 

J, 125 


10 

10. 
10. 

Pit 

350 

250 

135 

shar 

100 









NEW  JERSEY — Sat.  banks  Ju  la  3  >;  Stale  institutions  lateit  returns. 


Asbury  Park — 
Asb  Pk  &  Oc  Gr  Bk 

Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City— 
AtlanticCItvNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank.. 
Atlantic  3  D&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co 
Mechanics'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  NatBk 
Farm  &  Mer  NatBk 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank. 
First  Nat  State  Bk. 
Camden  S  DAT  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
East  End  Tr  Co... 
Merchants'  Tr  Co- 
Parkside  Trust  Co. 
Security  Trust  Co. 
West  Jersey  TrCo. 

East  Orange — 

Ampere  Bank 

East  Orange  Bank. 
Sav  Inv  ft  Trust  Co 
Ess,-x  Couaty  TrCo 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Peoples  Nat  Bank. 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank. . 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co_. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 

Jersey    City — 

Claremont  Bank 

First  National  Bank 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  ft  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  JTGu  ,feTr  Co- 
Trust  Co  of  N  J... 
Union  Trft  Hudson 

Co  Nat  Bk 

Long  Branch  — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co. 

IMt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank I 

Farmers'  Trust  Co.' 
Mt  Holly  SDftTr. 


200.000 
100.000 
150.000 
175.000 

100.000 
200.000 
100.000 
2.50,000 
100.000 
300.000 
600.000 
200.000 
200.000 

300.000 
500,000 

100,000 
150.000 
150,000 
150,000 

100.000 
8.50.000 
500.000 
250,000 
100.000 
100.000 
200.000 
100.000 
100.000 
200.000 

100,000 
150.000 
500.000 
300.000 

250.000 
700.000 
200.000 
423,300 
300.000 

500.000 
700.000 
100.000 
200.000 
1.000.000 
400.000 
500.000 

200.000 

1,000.000 

200.000 

2,000  000 

200.000 

600.000 

200.000 

1,300,000 

2,000,000 

750.000 

100.000 
150.000 

200.000 
200.000 
150.000 
600. 00U 

100,000 
100.000 
200.000 
100.000 


711,284     1,551,212 

159,3  ..112 

'si     3,44 


280 

199, 

d225 

516, 

553 

145 


882    3 
087    5 

7.55     3 


10  10 

550. 3  i 

143  10 

'9  1.:. .57  4 

052,15 

577.045  10; 
031,24 

007.949 

779,557  10 


224  50,393 

375.450  10,483,430 

<*310,159  42,081,552 
d5S9,4s7  12,802,520 
d  144, 793  <*1,24 
194,65s     1.575,939 


396.522 
1,017 
1.124. 75S 

328,492 

123,835 
98.533 

195.473 

155.425 

379 

373,972 

24,136 
131,992 

547.053 
3S9.131 

325, 6G0 

105 
517 


5,378,478 

1  1,5  1 

10    120,572 
1,09 

3,252.255 
1.520,220 
2,563,611 

1.921.90  1 
4.05 

2,91 

30" 
3.01 
11,782 

7.121.150 

4,710,389 
410155702 
J1.81 

9,840,929 


1,030,916  10,830.896 


152,562 

^.571 

212.355 
30 .' 

[,674 
1,84 

131.512 
2,21. 

25  : 

553,851 

176.000 
1,122 


•  ),123 
1,70 

1,501,233 
,298 

0.2  17.50:1 

7,702,591 

S.074 

11,202,8  I  I 
5,88 

..711 
8,2 
.'  1  571,669 


18,015 

16,020,901 

000  d2. 100,000 
124,825    2.115,873 

283,481  4,02 

120.105  4.561.020 

88.S4  1  1.452.457 

660,334  7,507,661 


76,184  861.472 

ISO. 615  1.252.23.5 

105. 60S  968,983 

159,928  '1)115  1 


5r 


10 
10. 

10 
2.' 
100 
10C 

100 

10 
10 
10 

10 
50 
100 

10 

J 

10 
10 
10 

•0 

10 

10 

10 

10. 

10 

1J 
10. 

10 

10 

3  . 

3 
10. 

2! 

50 

100 


Per 

'  Per 
♦400 
*246 
Mil 
-252 
*105 
*200 
*250 
•250 
♦302  ^ 
•250 

shar . 

share 

160 
225 
300 

Per 
200 

85 
120 

Per 
95 
H90 
160 
250 
350 
175 
250 

Per 
250 
240 
150 
':225 
220 

tiso 

t200 

350 

t300 

215 

share. 

150 

330 

ihare. 

105 

210 

shire 

260 

250 

350" 
250 

Per 
*240 
I  87H 
U35 
<200 
Per 
35 
125 
120 

share. 

share. 

36 
130 
120 

*SaleP'ice.  e  Capital  paid  la;  authorized  amount  Is  larger,  g  Amount  paid  in.  it  New  stock.  iEs  dividend,  y  Capital  to  be  increased . 
i  April  3  1923.  e  Dec.  29  1922.  n  Including  Fidelity  Sav.  ft  Tr.  stock.  I  Last  sale,  r  Aorll  28  1921.  s  Sept.  6  1921.  I  June  30  1922.  a  Include! 
Minn.  L.  ft  Tr.  stock.     0  Dec.  31  1921.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  ft  Sav.  Bank. 
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NEW   JERSEY— (Concluded) 


Surplus 

Oro$l 

Capital. 

.*     Profits. 

Deposits. 

Par. 

Bid. 

ill. 

Newark — 

$ 

s 

S 

PtT 

shars. 

American  Nat  Bank 

500.000 

713. 7S4  13.132.659 

100 

250 

Br'd  4  Market  N  B 

200.000 

'7.3S9 

100 

280 

Mer  A  Mfr's  MB.. 

1. 350.000 

-  060  11.8 

100 

235 

..... 

Mutual  Bk  of  Rosev 

200.000 

193       . 

1,842,047 

100 

160 

Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk. 

2.500.000 

1.707  165  28 

100 

280 

285 

500.000 

891.:                19.409 

100 

265 

North  Ward  Nat  B 

400.000 

737.5s] 

8,971,909 

100 

310 

City  Trust  Co 

200.000 

249.507 

3,779.446 

100 

200 

Clinton  Trust  Co.. 

200.000 

433 

5.847.193 

100 

250 

Federal  Trust  Co.. 

1.000.000 

16.634.864 

100 

315 

Fidelity  UnlonTrCo 

5.250.000 

- 

100 

325 

Ironbound  Tr  Co.. 

300.000 

53S.030  11.986,872 

100 

425 

Liberty  Trust  Co.. 
Newark  Trust  Co. . 

200.000 

88.6171   2.0- 

100 

130 

zOO.000 

30.330'    1.8!" 

100 

150 

Bpr'gf  Id  Ave  Tr  Co 

200.000 

298.9S3I   5,819.085 

•00 

240 

\  allsburgh  Trust  Co 

200.000 

51.480        687,018 

100 

125 

Washington  Tr  Co. 
Weeq  uah  lc  Trust  Co 

200.000 

265. SS7    2.929. 5S2 

1 

200 

200.000 

110.997 

1.175.916 

100 

1 

153 

West  Side  Trust  Co 

600.000 

513.107 

9,482,777 

iOu 

325 

New  Brunswick 

Per 

thare. 

Nat  Bank  of  N  J . . 

250.000 

»837,975 

rl0726,008 

100 

250 

265 

People's  Nat  Bank. 

200.000 

r212.037 

r3.067,093 

100 

200 

225 

New  Brunsw  Tr  Co 

200.000 

251, 24S 

4.484,832 

100 

175 

200 

Passaic — 

Per 

share. 

Passaic  N  Bk  A  TrCo 

1.500  000 

•  1, 564. 095  <•! 

10C 

Hobart  Trust  Co 

100  000 

266.323 

3.603,049 

100 

People's  Bk  A  Tr  Co 

400  000 

735,321 

7,625  918 

100 

Paterson — 

Per 

thare. 

First  National  Bank 

500.000 

839,229    6.325.241 

100 

420 

450 

Paterson  Nat  Bank 

1.200.000 

r750,000,rl3500,000 

100 

270 

290 

Second  Nat  Bank.. 

750.000 

870.700  11. ISO, 144 

no 

200 

215 

Nat  Bank  of  Amer. 

300.000 

165,000 

100 

190 

Paterson  Sav  Inst. . 

1.000.000 

1,406,177 

21.988.710 

25 

125 

140 

Citizens'  Trust  Co. 

496.000 

578,125 

7,823.697 

100 

315 

340 

Franklln  Trust  Co. 

150.000 

421,876 

2.831,817 

100 

255 

Hamilton  Trust  Co 

500.000 

534,909 

9.019.184 

100 

325 

340 

U  8  Trust  Co 

350.000 

1.125,142 

14.9S0.447 

100 

475 

500 

Plalnfield  — 

City  National  Bank 

150  000 

370  279 

5  508  836 

100 

First  National  Bank 

200.000 

100,000 

5.872,432 

ion 

Plalnfleld  Trust  Co 

500.000 

557,448 

B.762.928 

100 

State  Trust  Co  . 

100  000 

119,295     2.3fifi.R91 

100 

Trenton — 

Broad  St  Nat  Bank 

250.000 

678,575 

7.893.230 

100 

318 

First  National  Bank 

500.000 

944,635 

9,842.044 

100 

300 

Mechanics'  Nat  Bk 

1,000.000 

1,576,337  15,893.054 

50 

260 

Trenton  Bank'g  Co 
Mercer  Trust  Co.. 

500.000 

1,010.903  10,666,206 

so 

165 

170 

100.000 

324.917 

5,426,413 

100 

250 

Trenton  Trust  Co. . 

500.000 

620,991 

7,254,875 

100 

210 

225 

NEW  YORK— Nat.  banks  {except  N.  Y.  City).  June  30. 
State   Institution!  June  30    1923. 


Albany — 

First  National  Bank 
Mech  A  Farmers . . 
NatComrBkATrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.. 

Brooklyn — State 

Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  BW 
Greenpolnt  Nat  Bk 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
People's  Nat  Bank. 
West  End  Bank... 
Brook  1  yn  Trust  Co. 
Kings  Co  Tru- 
Manufact'rs'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co. . 

Buffalo — 
Lafayette  Nat  Bk. 

Liberty   Bank 

Manur  A  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Nat  Bk. 
Buffalo  Trust  Co.. 
Citizens  Trust  i 

ty  Trust  Co.. 

Elmim— 
Merchants'  Nat  Bk 

Second  Nat  Bank.. 
Chemung  Can  T  Co 


600.000'     t858.510  r9. 816. 992 

250.000    1.113,056    2,958.064 

1.250.000    3.062,098  38.618.374 

1.000.000  »1, 877, 281  »36171.239 

400.000        582,313  11,394,788 


200.000 
200.000 
150.000 


100.000 
200.000 
400.000 
500.000 

flmi.t  Tru 

Nat    Bank'' 

200.000 

500.000 

294.500 

200.000 

1.600.000, 

200.000 

400.000 

1.000.000 

200.000 

200.000 

500.000 
3.000.000 

500.000 
1.0  m.ooo 


306.732,   2.773.73S 

rl50,27S  c3, 974, 747 

326.851     5,594,089 


«70,276  «2, 220, 746 

441,3471   4.864,827 

415.946'   6.742.368 

(377.030,  «6, 517. 409 


I, 


st  Co.  retur 
June  30. 

209.900 
1.050,000 
118.400 
417.200 
966.200 
-.300 
212,0001 

..4oo; 

398,800. 
1  t 
3.340.900: 

2.071,000. 


nsdateJune 

5,810.100 

13,194.800 

1 1 ,600 

3.384,800 

7.079.000 

16.899.000 

6.030.800 

3.178.000 

-'..100 

•  1 .600 
3.030 

'.7.1 '.13.800 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 

130; 

10J 
100 


1.000.000 

2.000.00 

2.000.000 

10.000.000   'i 
1.000.000  e\ 
<  1.000       »1 
1.00  I  «1,187  - 

1.000.000  n  1,501, 


50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
230 
500 
345 
245 
175 

Per 


Per 


Per 

165 
325 


132 
170 


250.000 

400.000 

600.000 


1.702 
789  8.353,220 


100 

ion 

100 


100 
100 
10  J 


235 
190 
170 

825 
270 
140 
390 

Per 

175 

Per 


share. 
250 


350 
250 
180 

thare. 


thare. 


thare. 


139 


500 

280~" 

420"" 

»K  ire. 

165 

300 

285 

Jv, 

265 

310 

300 

share. 


NEW   YORK— (Continued) 


Capital. 


Surplus 
c*     Profits 


Orott 
Deposits. 


New    York   City 

are  »f  date  July 
'23  for  National 
of   banks    and 
may  be  found  in' 

Am  Exch  Nat  Bank 
\mer  Union  Bank. 
Baltic  States  Bank. 
Bank  of  America.. 

Bank  of  Europe 

Bank  of  Manhat  Co 

Bank  of  US 

Bk  of  Wash  Heights 
Berardlnl  State  Bk. 
Blgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Capitol  Nat  Bank. 

Chase  Nat  Bank 

Cent  Mercantile  Bk 
Chatham  A  Phenlxl 

National  Bank... 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank 

Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk.l 
Fifth  Avenue  Bank1 
Fifth  National  Bk.! 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank.l 
W  R  Grace  A  Co  Bk1 
Greenwich  Bank . .  . 
Hamilton  Nat  Bk  . 
Hanover  Nat  Bank 
Harriman  Nat  Bk 
Mechan    A    Metals 

National  Bank.. 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  A  Drov. 
Nat  Bk  of  Comm'ce 
National  City  Bank 
New  Netherland  Bk 

Pacific  Bank 

Nat  Park  Bank 

Peoples  Comm'l  Bk 
Seventh  Ave  NatBk 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Twenty-third  W  Bk 

Yorkvllle  Bank 

Trust  Co.  returns  da 
American  Trust  Co 
Bkof  N  YATrCo. 
Bankers  Trust  Co. . 
Central  Union  Tr  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  Tr  Co 
Fulton  Trust  Co... 
Guarantv  Trust  Co 
Hudson  Trust  Co.. 
Irving  Bk  Col  Tr. 
Italian  Discount  A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
US  MtgeATrCo. 
USTrCoof  N  Y.. 


— Deposits 

28   1923. 

andTne.  30 

trust    comp 

our  "Ry. 

S 

5.000.000 

200.000 

200.000 

5.500  000 

450.000 

10.000.000 

2.000.000 

200.000 

150.000 

100.000 

250.000 

200.000 

150.000 

200.000 

200.000 

2.000,000 

20.000.000 

200.000 

10.500.000 
1,000.000 
4.500.000 
1.500.000 

800.000 
2,000.000 

600.000 
1.000.000 
9,075,000 

200.000 
1.000.000 

500.000 

1,200.000 

10.000.000 

1,000.000 

1.500.000 

500.000 
1.000.000 
1.000.000 
5.000.000 
1.000.000 

10.000.000 

500.000 

1,000.000 

500.000 

25.000.000 

40.000.000 

600. OOu 

1.000.000 

10.000.000 

100.000 

400.000 

3.500.000 

4.000.000 

200.000 

2.500.000 

250.000 

200.000 

U  June   30 

2.000,000 

4  000.000 

20.000.000 

12.500.000 

1.000.000 

2.000.000 

23.000.000 

5.000.000 

2.000.000 

500.000 

25.000.000 

700.000 

17,500.000 

1.000.000 

6.000.000 
2.000.000 
10.000.000 
10.000,000 
3.000.000 
2.000.000 


.V.  Y.  City 
Surplus  an 
'23  for  StoJ 
antes  in  .V 
and  Ind." 
$ 

' 
34 ,603 

;.6oo 

39. 

13. 14 

366.000 

- 
90' 

115.500, 
363 

98.700 
25 

685.300 
22.991.200 

85.700 


banks  are 
d  profits  ar 
e  banks.  A 
eu>  York  C» 
See.,  page 
t 
' 

3.500 

U.159. 200 
70.626.000 
a7.76l    - 
"0  000 

- 

6.489.000 

.100 
4.739.000 

ar,.  101. 300 
a3. 594. 900 
(i2. 202.000 
a  10807 500 
324467  000 
a3. 430.000 


9.275 

150 

16.467 

2.097 

" 
954 
12,368 
B7 

803 
2.439 
1.097 
55,319 
1.627 
1.350 
1.566 

364 
21.394 

1.797 

16.848 

526 

141 

38,374 

51.526 

1.748 

23.444 

56 

29 

5.364 

7.174 

99 

1 

1.069 
1923 

1.139 

12.017 

23.155 

21.588 

346 

2.043 

9.501 
15.940 

1,884 

772 

18.290 

880 

10.075 


Par.'    Bid 


repo  rted  net 
I  lie  Ju 
"  ei  dend  re 
an  d    Broo 
1 

Per 
290 


Ask. 


900  137079  000 

10818  500 

■1.332.000 

200|  13.S20.00O 

2  1.122.000 

••..916.000 

700  9.644.000 

700  6.610.000 

73965  000 

■t. 023.SOO 

600  14.197.000 

100  20,991.000 

700  16.491.000 

.200  197302  000 

.400  13.519,000 

.700  O17602900 

.900  6,527.000 

,800  IS, 229 .000 

000  o2.701.700 

400  9S.S6S.000 

600  O33953  800 

200  146424  000 
200  a  13668  200 
200  a3.S75.400 
600i  3.356.000 
300'2546SS000 
500  577126000 
500  aS. 774.900 
600  23.993.000 
700  127724  000 
300'a2. 169.400 
500,(12.456.500 
J 1  700 
-  >.000 


400 

300 

200 
200 
600 

000 

900 

S00 
200 

800 
900 
700 
100 
S00 
OOU 


i3.413. 300 

S3. 046.000 

-7.000 

a23913S00 

24.294.S00 

1.800 

330254  400 

2370I.T  - 

11.065 

50.931.500 

301219800 

122363  500 

22.692.40  ) 

1 1  ,S00 

493581400 

9.268.900 

335548  100 

7.66S.700 


Jamaica.  L.  J. — 
First  National  Bank1       200.000 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  B:ink.  . 
Nat  Bmk  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


S\ racuse — 
Bank  Trust  rn 
Bank. 

.1  Hk 
Salt  Spring!  Nal  Bk 
Third  Nal  Bank... 

;.Co. 
Syracuse  Trust  Co. 


Troy— 

fao'rs  Nat  Bk 

N.itl.malClty  B.ink 

-t  Bk  of  Troy. 

People's  Bank 

'.  it  Bank.. 
(Jolted  Nat  Bank. 
Troy  Trust  Co... 


600 
2..  KM 

500 
1.500 

750 

400 
1,000 

300 
1.500 


000 
000 
.000 

ooo 

000 
000 


5.308.300  19.446.000 

17.764.400  172s$9  300 
56.300 

■ 

9  ii  I7.s62.000 


.'.'.7.100    6.800.800 


416 


000     I 
000 


773  12 

060  42 

791  rl 

Oil  lo 

717  21 


.712. US 

- 
- 

■ 


00 

00  -_- 

0  '    238 
00 

5"      144 


600.000 
300.000 
250.000 
100.000 
300.000 
240.000 
200.000 


7.511 

&167 
1.712 

.1178.946 


21.841,040 

nl.  225.389 
5.605.878 
d9.r> 
(3.338.407 


163 
200 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
440 
120 
135 
150 
160 
126 
340 
210 

256 

"527" 
218 
375 
292 
230 
135 
423 
105 
205 

1195 
225 

1210 
260 
185 


290 
175 
675 
328 

387 
300 
145 
130 
286 
344 
135 
300 
417 


and 
ne  30 

cord 
Urn 

205 


233 


148 
169 


135 

160" 
170 
132 
345 


801 
85 
535 
224 


297 

237 

145 

433 

120 

215 

1225 

235 

1220 

270 

190 


185 
688 

337 

392 


90 
890 

365 
165 
330 
250 
BOO 


465 
352 
465 
110 
00    308 


100 

200 
245 
261 

205 
215 


ISO 
2S5 
340 
367 
308 
1210 


2.000.000(1.17'.:  320    100 

1  I    I 

.,000        31  ion 

800.000  1   r.   j.,i  .352     100 

300.000      '-  100 

2.500.000     1.8  100, 

1.500.000    1.1  -    -     100 


Per 
200 

205 

140 
240 
300 
625 

100 


Per 
1 66 


105 
210 


Per 

100  350 

100  160 

100  220 

100  210 

00  50 

100  300 

100  100 


155 
140 
289 
348 
145 


420 


100 
296 

175* 

350 

270 


470 
356 
470 
125 
313 
194 
533 
210 
255 
254 
215 
218 


186 
295 
34.'. 
373 
314 
1230 


shars. 
210 

210"" 

130 
14'. 


170 


share. 
170 


212 
215 


240 

235 


share. 


165 
225 
220 
70 
320 


•Saleprlce.     6  Paid  In.     k  Capital  to  be  Increajwl.     t  Et-dlvUend.      .June  30  1922.      •  March  27  1923.      I  Last  sale.      *  N«w  swvk.     t  New 
•lock,    a  June  30  1923.  1  Ex  rights.     r.Sept.  15  1022.   d  Dae  30  1922.    n  May  10  1023.     e  Includes  Foreign  Branch  deposits,    t  Apr.  3  1923. 


Aug.,  1923.] 


BANKS  AND  TRUST  COMPANIES 


Gl 


NEW   YORK   (Concluded). 


Utlca— 

First  Nat  Bk  &  Tr. 
OaeUla  Nat  Mank. . 
Utlca  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
UtlcaTr&DepCo. 

Watertown — 

City  Natloual  Bank 

effereonCoNatBk 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 

Westchester  Co 

til.  Vernon — 1st  N  . 

Mt  Vernon  Tr  Co 
N*v>  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bank. 

Huguenot  Tr  Co . 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat. 

Ossining  Nat  Bk. 
Peekskill— 

Westches  Co  Nat 
PUasantville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Bye—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plaint — 

Citizens  Bank 

WestTltleATr  Co 

County  Trust  Co 
Tonkeri — First  Nat 

Yonkers  Nat  Bk 
A  Trust  Co. 

Westches'r  Tr  Co 

Yonkers  Trust  Co 


Capital. 


1.250.000 
600.000 

1.000,000 
500.000 
250.000 

1.000.000 


200.000 
250.000 
300.000 
400.000 

200.000 
200.000 

400.000 
100.000 
150.000 
200.000 
100.000 
100.000 

100.000 

100.000 
100.000 
300.000 
50.000 
100.000 

150.000 
600.000 
150.000 
300.000 

200.000 
300.000 
350.000 


Surplus    .(• 
Profits. 


1,069,103 
1,033.775 
282,013 
342,187 
104,280 
933,439 


81,810 

r»394,571> 
284.0S0 
705.11: 13 

n460.061 
p  127,979 

272,888 

67,082 

i/144.009 

372,592 

nl48,435 

148,500 

n484,984 

(7112.727 
n222,172 

165.285 
n  162,000 
n202,265 

(7173,249 

(7697,441 

$201,776 

246,055 

nlll,592 

537,346 

0133.463 


Gross 
Deposits. 


$ 

1 1 ,  180,828 
4,404,138 
■,705,107 

16. 175,077 

2,788.930 

13.633,459 


1,816,484 

ri4.401.176 
3.526.772 
8.237.774 

7.7,625.545 
(J7.599. 528 

9.132,083 
1.931,755 
(73.366,157 
6,771.737 
«950.447 
1,977,163 

7*5,704,047 

(71.805,475 

713,184, 353 

3,053,023 

7i2,090,000 
Til, 061, 493 

(73,939,600 

(71,403,149 

s5,859,702 

8,039,092 


Par 


100 
100 

100 

100 
100 
100 


100 
100 
100 
100 

100 
100 


Bid. 


Per 

c275 

230 

LOO 

275 


275 
Nom. 


270 
"p'e'r 


100  *200 
100 


100 
100 
100 

60 


100 
100 
100 
100 


*127 
♦200 


100 

100 

100  *297 
50 


i»3, 657,976    100 
8.883,2291    100 
g3 .723,849' 


Ask. 


share. 

380 
388 

103 
280 


285 

prices 

125 

275 

225 

300 

share. 


NORTH  CAROLINA— Nat.  bkt.  June  30  ;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  A  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Greensboro- 
Atlantic  Bk&Tr  Co 
Greensboro  Bk  ATr 

Raleigh- 
Citizens  Nat  Bank. 
Comm'l  Nat  Bak. 
Raleigh  BkgATrCo 

Wilmington — 
Murchlson  Nat  Bk 
People's  Sav  Bank. 
Wllm  Sav  A  Tr  Co. 

Winston  Salem 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr 


375,000 

500,000 

800.000 

200.000 

90,000 

200.000 

1.200.000 

1.000.000 


100,000 
100.000 
600.000 
100,000 
100.000 


1.200.000 
400.000 

300.000 
300.000 
100.000 


465,534 

7*628,330 

661,546 

444,675 

4.370 

7v257,4S0 

722.736 

736.642 


4.170,833 

7i2. 835,334 

1,422,960 

2,767,849 

344.493 

7*2,917, 854 

8,834,888 

4,326,782 


;»128,000  7*1,600,000 
763,896  6,126,057 

7*523,529  7*4,659,504 
85,000  1,200,000 
113,937  1,273,716 


551,876 
192,757 


4.S73.922 
2,965,331 


7*196,818  7*5,629,809 
7*226,210  7*7,316,642 


58,642 


1.000,000  7*1,165,839 

65.000   165,857 

100.000   389.141 


150.000 
2,174.200 


1,155,989 

7*10240160 
2,009,571 
3,949,578 


7*42,869  7*1,512,928 
1,070,859.30,162,287 


100 
100 
100 
100 
100 
100 
100 
100 


100 


Per 


100 


100 

100 
100 
100 

100 
25 
50 

100 
100 


Per 


Per 


share. 


share. 


share 


OHIO -(Concluded). 


NORTH    DAKOTA — Nat.  banks  June  30;  State  institutions  latest  returns. 

Fargo —  i 

Dakota  Nat  Bank.  150.000  79,773  1,244,761 

Fargo  National  Bk.  50.000  80,824  445,033 

First  National  Bank  300.000  303,434  5,221,112 

Merchants  Nat  Bk.  100.000  122,020  1,993,689 

Northern  Nat  Bank  100.000  32,906  1,430,169 

Security  Nat  Bank.  100.000|  15,000  413,425 

Northern  Trust  C9.  100,000  56.2S1  713,551 


Per 

share. 

100 
100 
100 
100 

OHIO — National  banks  June  30;    State  institutions  latest  returns. 


Akron — 

Central  Sav  &  Tr 
Commercial  S  &  Tr 
Depositors  Sav  &  Tr 
Dime  Savings  Bank 
Ohio  State  Bk  &  Tr 
Standard  Sav  Bank 
Firestone  PkTr&  S  B 
First  Trust  &  S  Bk. 

Canton — 
Cent  Sav  B  &  T  Co. 
Dime  Savings  Bank 
First  National  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brighton  Bk&Tr  Co 
Cinn  Bk&Tr  Co.. 
Cltzns'NBk&TrCo 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank 
Pearl  Market  Bank 
People's  Bk  &  Sv  Co 
Prov  S  Bk  &  Tr  Co 
Second  Nat  Bank. 
SoOhioSBk&TrCo 
Stock  Yards  Bk.. 
Unlon  Sav  Bk  &  Tr 
Western  Bk&Tr  Co 
Central  Trust  Co 


500,000 
200,000 
325,000 
200.000 
500,000 
100,000 
200, 00J 
1,500,000 

200,000 
500,000 
500,000 

400.000 

500,000 

150,000 

2.000.000 

100,000 

100,000 

250,000 

50.000 

3,000.000 

6,000  000 

500,000 

500,000 

50,000 

75,000 

400,000 

200,000 

1,500,000 

1,000,000 

200.000 

100,000 

1.000,000 

1.000,000 

1.000.000 


661,383 
220,189 
452,031 
209,510 
616,680 
20,020 
163,114 
1,945,768 

82,177 

216,718 

1,046,640 


1,147 

296, 

192, 

2,136, 

398, 

269, 

202, 

47, 

2,252, 

5,228 

1,323, 

965 

51, 

172 

331 

273 

1,655 

828 

251 

187 

3.578 

1,146 

1,534 


675 
672 
875 
145 
364 
120 
391 
491 
079 
106 
849 
308 
078 
988 
528 
321 
983 
776 
310 
022 
958 
338 
834 


12,948.232 
5,049,805 
7,999, 10S 
2,983,454 
7,140,481 
266,240 
3,441,395 

23.996.44S 

3,624,403 
4,956,065 
9,047,452 


7,706, 

10,130, 

3,031, 

10,543, 

2.847, 

2,033, 

7,413, 

655, 

37,041, 

36,590, 

9,330, 

6,789, 

1,002, 

1,825, 

7,267, 

3,786, 

t'23236, 

6,881, 

<4,885, 

985, 

1-24159 

13,528, 

7,410 


085 
327 
479 
501 
811 
580 
811 
281 
337 
323 
101 
033 
092 
312 
103 
740 
201 
783 
916 
193 
969 
166 
23s 


100 
100 
100 
100 
100 
100 

165 

100 
100 
100 

100 
100 
100 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
ino 


Per 
400 
180 
250 


135 
90 

240" 


Per 
365 
325 
230 
195 
550 

40 
150 
160 
245 
212J4 
299 
275 
125 
140 
155 
250 

26 
150 
225 
225 
245 
275 
205 


share. 


200 
300 


160 
95 

255" 


share. 

450 

360 

250 

200 

700 

42^ 
165 
175 
255 
215 
315 
300 
140 
175 
170 
300 

28 
155 


230 
254 
300 
215 


Surplus    A 

dross 

Capital. 

Profits. 

Deposits. 

Por. 

Bid. 

Ask. 

Cleveland — 

% 

t 

s 

Per 

share. 

Amer  Sav  Bank  Co 

100,000 

177.17.1 

8,804,871 

50 

Broth'd  of  Loo  Bob 

Co -Oner  Nat  Bk. 
Cent  N  B.8  &  Tr  Co 

1. 000. 000 

•08,637 

18,380,481 

100 

1.800.000 

3,081 ,861 

37,033,996 

100 

260 

275 

Clev  Sav  A  Loan  Co 

250.000 
200.000 

348,061 
303,116 

2,38  • 
7,013,295 

100 
100 

Lorain  8t  Sav  ATr. 

245 

Midland   Bank 

2.000.000 

612,284 

10. 359, 758 

100 

National  City  Bank 
Pearl  St  S  AT  Co.. 

2.000,000 

087,985 

15.951.202 

100 

151  M 

152K 

1.500.000 

808,601 

22,104,221 

100 

220 

United  Bk  A  Sav  Co 

1.500.000 

027,861 

20,603,891 

100 

240 

275 

Cleveland  Trust  Co 

8.000.000 

5,00i 

174662234 

100 

204  H 

Guardian  Sav  A  Tr 

4.000.000 

5,073,190 

94.0H1.7I  1 

100 

195 

205  >$ 

State  Bkg  ATr  Co. 

750.000 

311.211 

12.309.070 

100 

180 

Union  Sav  A  LCo. 

900.000 

618,000 

2.678.041 

100 

153 

Union  Trust  Co... 

22.250.000 

12,320.083 

2371.il  318 

100 

177^ 

179 

Columbus — 

Per 

share. 

Brunson  Sav  Bank. 

100,000 
1,450,000 

7,047 
663,214 

980.982 

18,358,039 

Citizens'  Tr  A  Sav. 

100 

158 

165 

City  National  Bank 

300.000 

473,160 

6,626,309 

100 

300 

315 

Columbus  Sav  Bk. 

50.000 

97,287 

1.309.799 

100 

200 

215 

Commer'i  Nat  Bk. 

600.000 

965,729 

8,730,883 

100 

275 

300 

Fifth  Ave  Sav  Bank 

100.000 

64,710 

1,529,596 

100 

275 

300 

Huntlugton  Nat  Bk 

1.500.000 

1.432,753 

19,184.549 

100 

250 

275 

Market  Exch  Bank 

100.000 

228.176 

3.147.980 

100 

290 

300 

Nat  Bk  of  Com'ce. 

300.000 

612,368 

5.000.644 

100 

275 

300 

First  Nat  Bank 

500.000 

718.054 

8.952,958 

100 

290 

300 

Ohio  National  Bank 

1.000.000 

2,019,834 

17,838,721 

100 

360 

375 

Dayton — 

Per 

share 

Am  Nat  Bk  ATr  Co 

200,000 

7*138,979 

7*1,586,183 

100 

150 

155 

City  National  Bank 

300.000 

7*422,413 

7*7.144, 236 

100 

a250 

256 

Dayton  Nat  Bank. 

300.000 

176,535 

3,194.263 

100 

160 

165 

Merchants'  Nat  Bk 

A  Trust  Co 

200.000 

7*150,000 

7*3,000,000 

100 

150 

155 

Third  Nat  Bank... 

400.000 

7*357,602 

7*2,898,308 

100 

180 

185 

Wlnters  Nat  Bank. 

1.000.000 

574,780 

9,301,182 

100 

150 

155 

City  Tr  A  Sav  Bank 

200.000 
600.000 

122,500 
875,531 

3,910,000 
16,879,717 

100 
100 

Dayton  Sav  A  T  Co 

225 

230 

Toledo — 

Per 

share. 

Com  Sav  B  A  Tr  Co 

200.000 

339.694 

10,281,975 

100 

235 

Dime  Sav  Bank  Co 

300,000 

323.814 

8.133,704 

50 

210 

225 

First  National  Bank 

500.000 

1,043,879 

10.212,107 

100 

330 

ComGuardTrASav 

1.400.000 

974,075 

23,907,379 

100 

160 

Home  Sav  Bank 

250,000 

646,719 

7,008,341 

100 

325 

Mer  ACl'kSav  Bk. 

150.000 

350,635 

2,298,934 

100 

300 

Northern  Nat  Bank 

1.000.000 

1,186,669 

9,764,563 

100 

210 

212 

Ohio  S  Bk&Tr  Co. 

1,000.000 

1,595,387 

28,628,409 

100 

225 

Peoples  State  S  Bk. 

150,000 

80,998 

1,831,868 

100 

150 

Second  Nat  Bank.. 

1,000.000 

2,842,239 

12.062,383 

100 

320 

Secur  S  B  &  Tr  Co- 

565,700 

477,175 

7,718,555 

100 

200 

Spitzer-R  T  &  S  Bk 

300.000 

303,883 

2,942,731 

100 

180 

Tol  Sav  Bk  &  Tr  Co 

600.000 

415,420 

3,099,384 

100 

165 

Union  Savs  Bank.. 

250.000 

409,255 

1,458,253 

100 

250 

Youngstown — 

Per 

share. 

Central  Bank  &  Tr. 

200,000 

22,497 

804,840 

100 

95 

100 

City  Tr&  Sav  Bank 

500,000 

646,865 

6,945,070 

100 

215 

225 

Commer'i  Nat  Bk. 

500,000 

656,579 

6,461.967 

100 

188 

191 

Dollar  Sav  &  Tr  Co 

1.500,000 

2,063,125 

15,663,643 

100 

160 

164 

First  National  Bank 

1,500.000 

1,983,593 

14,486,578 

100 

160 

164 

Mahoning  Nat  Bk. 

1.000,000 

385,027 

3,779,313 

100 

156 

160 

Mahonine  S&Tr  Co 

150,000 

141,585 

1,612,431 

100 

160 

172 

People's  Tr  &  S  Bk. 

200,000 

26,132 

987,014 

100 

85 

92 

South  Side  Sav  Bk  . 

100,000 

4,330 

813,661 

100 

115 

128 

OKLAHOMA — National  banks     June  30;  State  institutions  latest  returns. 


Guthrie— 

First  National  Bank 

First  State  Bank 

Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
Fir*t  National  Bank 
Muskogee  Nat  Bk_ 
Security  Nat  Bank. 

Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
Fidelity  Nat  Bank. 

First  Nat  Bank 

Liberty  Nat  Bank. 
OklaStkYds.NB. 
Security  Nat  Bank. 
Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank. 
Exchange  Nat  Bank 
First  Nat  Bank 


100.000 
50,000 
50.000 
25.000 


100.000 

50.000 

100,000 


250.000 
300.000 
500.000 
200.000 
150,000 


1,000,000 
200,000 
300.000 

1,000.000 
600,000 
250,000 
500,000 
400.000 


1.000.000 
1.500,000 
1,000,000 


58,288 

13,500 

25,572 

3,491 


35,700 
nlO.073 
7*49,836 


123,325 
108,898 
238,566 
61,525 
7*21,627 


351,804 
50,921 
145,774 
461,790 
122,102 
7*39,217 
300,040 
80,594 


2,400.447 

1,134,961 

1,083,690 

454,945 


1,897,588 

7*493,077 

7*1,727,953 


3,505,292 
1,983,526 
5,365,791 
2,096,810 
7*1,251,117 


14,502,764 
3,053,706 
3,975.028 

17.782,348 
5,006,816 

7*1,979,664 
6,449,047 
3,687,927 


405,020    9,217,941 

7*633,835  7*32002384 

302,938,14,197,848 


100 

Per 

share. 

100 

100 

100 

100 

Per 

share. 

100 

100 

100 

Per 

share 

100 

?5 

100 

100 

Per 

share. 

100 

100 



100 

100 

100 

100 

100 

100 

100 

100 

OREQON — National  banks  June  30;  State  institutions  June  30. 


Portland — 

Per 

share. 

G  W  Bates  &  Co  . 

100,000 
300,000 

22,646 
106,848 

1,098.787 
2,697,184 

100 
100 

Can  Bk  of  Com'ce. 

205   • 

210 

Citizens  Bank 

200,000 

39,479 

2,336,864 

100 

150 

185 

First  National  Bank 

2.500.000 

1,146,734 

32,030,167 

100 

200 

210 

Hartm'n  &  T'mps'n 

100.000 
200.000 

16,615 
167,396 

497,266 
6,049,694 

100 
100 

Hibernia  C  &  Sav  B 

175 

190 

Ladd&TiltonBk.. 

1.000.000 

1,812.643 

22,347,150 

100 

300 

350 

Live  Stock  State  Bk 

100.000 

10,624 

848,938 

100 

135 

N'western  Nat  Bk. 

2.000.000 

429,199 

19,457,040 

100 

135 

150 

Peninsula  Nat  Bank 

200.000 

50,370 

1,995,542 

100 

125 

128 

United  States  N  Bk 

1.500,000 

1,807,350 

33,443,355 

100 

325 

350 

Security  Sav  &  Tr. 

500.000 

376,341 

2,973,423 

100  d 

Lumbermen's  Tr  Co 

500.000 

103,682 

1,580,399 

100 

90 

100 

*  Sale  price,  a  Includes  City  Trust  &  Sav.  Bank,  h  New  stock,  k  Capital  to  be  increased,  p  Amountpaid  in.  x  Ex-dividend.  1  Last  sale. 
d  Sold  with  First  Nat'l  Bank.  »  Dec.  29  1922.  r  May  5  1922.  e  Sept.  15  1922.  c  Includes  Oneida  County  Trust  Co.  <7  March  27  1923. 
t  Includes  trust  deposits.     J  Includes  Union  Sav.  Bank  &  Trust,     n  April  3  1923.     C  April  28  1921.     s  Dec.  30  1922. 
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PENNSYLVANIA— Wit.  bks.  (tie.  Phila.)Ju>.<  30;  Stall  inst.  latest  ret'nt. 


Capital. 


Surplus 
<*  Pro  Jill. 


Grots 
Deposit*. 


Allentown — 

l  iiown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank.. 
AJlentown  Trust  Co 
Citizen*  Trust  Co.. 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 
i^rst  National  Bank 
Second  Nat  Bank.. 

Union    Bank 

Altoona  Trust  Co. . 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie  Tr  Co 
First  National  Bank 
Marine  Nat  Bank 
People's  Bk  A  Tr  Co 
Second  Nat  Bank.. 
Cent  Tr  4  Title  Co. 

Erie  Trust  Co 

SecurSav  A  TrCo. 


Harrisburg — 
East  End  Trust  Co. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonw'lth  TrCo 
Dauphin  Dep  TrCo 
Harrlsburg  TrCo.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conesto^a  Nat  Bk. 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
PeoDle's  Nat  Bank. 
Agrlcul  Tr  A  Sav.. 
Farmers  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


Philadelphia- 
American  Bk  &  Tr. 
Bk  of  No  AmerA  Tr 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank 
Corn  Exch  Nat  Bk. 
Drovers  A  Mer  Nat 

Bank 

East  Falls  Bk  A  Tr. 
Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qlrard  Nat  Bank..' 
Kensington  Nat  Bkl 
Mannvunk  Nut  Bk.1 
Market  St  Nat  Bk.l 
Middle  City  Hank. I 
Nat  Bank  of  Comra 
Nat  Bk  of  Germ't'n 
Nat  Mk  of  No  Phlla| 
Nat  S.-r.iritv  Hank. 
Ninth  Nat  Bank... | 
Northern  Nat  Bank; 
Northwestern  N  Bk 
Olney  Bank  A-  Tr  J 
Oxford  Bank  A  Tr. 
Penn  National  Bk.l 

i  ik 
Philadelphia  Nat  Bk 
Quaker  City  Nat  Bk 
Second  Nat  Bank.. 
Blxth  Nat  Bank... 
Sonthwark  Nat  Bk. 
S'westi-ni  Nat  Bank 
State  Bank  or  I'hlla 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank  .. 
Tradesmen*  Nat  Bk 
A  Bank... 
West  I'hlla  Bank  . 
Aldlne  Trust  I 

Broad  Street  Trust. 
Cent  Tr  A  8av 
(  h.-it.-n  Trust  Co.. 
ilalTrual 
imbla  Av  Tr  Co 
Com  It h  T  Ins  A  Tr 
Cont-EfiT  A  I 
Empire  Tit  a  TrCo 
Excelsior  Tru  il 

Fidelity  Trust 

Flna  't  pref 

2d  pref«rre  I 
Frankford  Tru 
Franklin  Tm- 
Oermantown  Tr  <  '<> 
I  AvTA   ! 


1.000.000 
400.000 
50.000 
300.000 
150.000 
250.000 
125.000 
300.000 


160.000 

100.000 
175.000 
250.000 
243.000 
162.982 


125.000 
300.000 
300.000! 
200.000 
500.000' 
125.000, 
300.000 
200.000 


200.000 
300.000 
100.000 
125.000 
125.000 
750.200 
300.000 
400.000 
280,550 
250.000 


200.000 
200.000 
300.000 
125,000 
200.000 
255.375 
225.000 
300.000 
250.000 
200.000 
250,000 
150.000 


Deposits  of 


s 

1.001.004 
1 , 1 6 1 


SOS. 942 
170.530 


46^ 

(412.813 
164.403 

■17:1.47 .", 

284 

191,930 


300.000 

5.000.000 

375.000 

300.000 

1,250,000 

2.200.000 


1. 


5.571 

'.771 
1.878 

1.685 
3,84 


3.249,608 

1,389,761 

1,83 


Par 


Bid. 


Ask. 


112,099    l,101.(i->i. 
1,094. MM     7,04 
621.902    6,080,070. 

901,070  10.161.421i 
53.000     1.300.000, 
3 1,706 
178    4,li 


595,293 
347,507 

98,030 
,710,399 
490,567 
723,081 

189,130 


1,722,692 

3,151,320 

1,357,134 

1.905 

9.11.893 

7.063, 

4, 169,564' 

3,826,724 

1,493,774 

2,407,358 


640 

615 

ri33 
292 

5 
962 
117 
1,409 
398 
414 
208 


4 .")  5    3 

236 

274 
805 

896 
446 
912 

1 56 

730 
398 


,708,685 
,215,353 
,504,518 
(799,795 
,845. 1 81 
,280,700 
,152,496 
940,882 
,733.101 

,785,690 


Sational     banks    dull    Ju'y 


Per 

share. 

100 

193 

198 

100 

413 

415 

50 

140 

155 

100 

460 

495 

30 

78 

83 

U 

110 

115 

50 

380 

400 

50 

90 

95 

Per 

share. 

100 

100 

100 

100 



100 

30 

Per 

share. 

100 

inn 

inn 

100 

100 

100 

ion 

100 

Per 

share. 

50 

25 

100 

25 

5fl 

100 

100 

100 

25 

inn 

Per 

share. 

100 

380 

395 

10C 

215 

225 

50 

121 

130 

100 

139 

145 

10C 

245 

255 

25 

50 

250 

265 

100 

125 

130 

100 

'  592 

605 

50 

1150 

50 

150 

160 

50 

120 

126 

PENNSYLVANIA— (Concludedl. 


271,030  3,196,809 
I  159  46,10 

312,915  e3, 319, 384 

973.12  1  5,77 
4,950,636  23,250,000 
5.866.1s-  in. 650,000 


2, 


500.000 

125.000 

275.000 
1.500.000 
3.000.000 
1.500.000 
2.000.000 

350.000 

200. 000 

000.000 

300. onn 

500 

200.000 

500.000 

250.000  1 

500.000  1 

400.000 

200.1 

250.000 
1.000.000  3 

274.850 
5.000.000  1  1 

500.000 

280  I 

300 

500  I 
100 

860  ooo 

son 

400.000 
1.000 

l.ooo.ooo  • 

500.000 
]2s 

187. 
250 

750.000  1 
300.000 

■   ooo  2 
1,000, 

200 
300  OOO 

200 
5.200  OOO  17 

1  ,000.000  1 
1.000.000'  1 
200. 


128,078 
198,173 
230,442 
788,097 
(98,256 
- 
653,180 
- 

1  I  1,497 
188  178 

198,788 
858,880 
552,005 
548,787 

0  11.37.-, 
181 .122 

1 13.677 
,533,071 

i.O  1.1  12 

831,677 

17,917 

108.615 
131  ,576 
717,684 

348  119 
262,1  15 
,177,268 

271  ,416 


e2,038,177 

1.021  .530 

5.93 
35,43  - 
54,46 

16.000 
56,594,000 

•  :..  'I  1,692 

17. 157. ooo 

14,444 

1.903 

e7,058.292 

.2,12 

S. 019.0  10 

1  1,49 

6.21 

l.l  I  1 ,881 

3.500.802 
12.16 

14,987 
10246; 

1.502 
(9,105,1  11 

1,849.000 

1.1  is. 

I  1,49 

1  .9  1 

6,112 
17.01  l 

10.82 
4,04  ■ 

3.11  . 

1  .1  ls.2|s 

1.334 

i    i  .1 
3,981 


18.10; 


50  . 

100 

100  . 

100 

100 

10  l 

100 

100 

100 

100 
50 

100 
100. 

50  . 
100, 

50 
100 
100 
100 

loo; 

100 

LOO 
LOO 

100 
10(1 

100 
100 

100 

100 
100 

loo 

100 
100 

loo 
rioo 

10.1 

100 

50 


28    19  23 

Per    share. 
I61K 

I  291 

J  157 

/  400 

/  500 

I  120 


I  151 

/  100 

;|560^ 

l   27(1 

I  340 



/  490 

/  118 

I  451 

I 

167 

/    130'{ 

'251  £ 

/  112 

/  771 

/  425 

I224H 

I  11-' 

f  121 

1  100 

I   110 


I  172 

/  502 

11225 

I  1  I') 

ttltf 

/  200 

' 


...  / 


271 


1  15 


L31X 


... ; 
...  i 
..    I 
.    /  L90 

b  100 

/ 

1  10 

L06 

181 

/ 


Phlla.  — (Con.) 
Glrard  Trust  Co... 
GuarTr  A  S  D  Co. 
H  1 1  lingtonTATCo 
Hamilton  Trust  Co, 
HolmesburgTr  Co. 
Indus'l  Tr. T  A 

rrlty  Trust  Co. 
-on  T  A  TrCo1 
rigton  Tr  Co. I 
Land  Title  A  Tr  Co 
Liberty  T  A  TrCo. 
Market  St  TATCo 
Manayunk  Trust  Co 
Metropolitan  TrCo 
Mutual  Trust  Co.. 
Nlnth  Title  A  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co.  i 
Northeast'n  T  A  Trj 
No  Phlla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co. . 
Philadelphia  TrCo. 
Phoenix  Trust  Co. . 
Provident  Trust... 
RealEstTrCo.com 
do  do  pref 
Real  Est  T  I  ATr_. 
Republic  Trust  Co. 
Rox borough  Tr  Co. 
Southwark  T  A  Tr. 
No  eastTBkATrCo 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  TrCo. 
West  End  Trust  Co 
West  Phila  TAT  Co 


$ 
2.500, 
1.000, 
125, 
200, 
125, 
500, 
750 
150, 
500 
3.000 
500 
179 
250 
500 
4  3s 
262 
400 
500 
200 
250 
150 
135 
150 


000  10 
000 

coo 

000 

000 
000     l 

000 
000, 
000  11 
000 

000 

,000 
,000    2 

.000 

onn 

.000 
.000 1 
,000, 


121 

71 
124 

1". 


548  I 


100 

100 

100 

100 

50 

50 

50 


166 

(lis 

71s 


2.000.000! 

1.000.0001 
634.450' 

1.000.000 
300.000! 

2.000.000 

1.319.600, 
',100' 

2,000.000 
500.0001 
150.000 
125,000 


1 '.  S 1  > 
2   1 ' 

1.1  i 


50 

100 

50 

50 

50 

50 
100, 

50 
100 

50 

50 
100 
100 


r 


thar* 

395 
LSI    . 

121 
171 

220 
241H 


I 

I 

I 

1 

I 


I  1.713 
315.893         772 

17s 

77    ■ 


1.01 


250.000 

125. 000 i 

1.000.000. 

160.0001 

2.000.000! 

500.000! 


201.119 
24  ! 

161 

91 
117 

• 
107 
2.017.52; 


1.132 


100 

50 

100 

100 
.100 
/100 

100 


50 
50 


100 

50 

100 


...I 
...I 


MM 

653 
131 
260 

80 

62  K 

61 

62H 

505 
55 
230 
326 
121 
146 


580 

100 

75 

655 

525 
109 

1103 
2  220 


..I  105 

!00 I  115 

100 I  170 

50 I  171 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor Sav  Bank.. 

Arsenal   Bank 

Bank  of  Pittsb,  N  A 
Bk  of  Secured  Savs. 
Braddock  Nat  Bk.. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  Savings  Bank 
Duquesne  Nat  Bk 
Exchange  Nat  Bank 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bkof  Birm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold   Bank 

Hon  >w'd  Beop  Bk 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 

y  Sav  Bank.. 
Manufact'ra  Bank. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk . 

Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank . . 
Pennsylvania  N  Bk 

Saving!  Bank 
-  iv  A  TrCo 

I  Nat  Bank.. 
Third  Nat  Bank... 
Union  Nat  Bank  . . 
Union  Savings  Bk  . 
Western  Nat  Bank. 
)  Bk 

lenv  Tru 
Bloomfleld  Tr  Co.. 
Colonial  Trust  Co. 
Com'vrealth  TrCo. 

nental  Tr  Co. 

r  Sav  a  Tr  Co 

.    i    l'r 

Fanners  DepOS  Tr. 

Fidel  Title  A  TrCo 

Franklin  Sav  A  Tr 

iw'd  S  A 
Hill  Top  P84  i'(  So 
Man. 

Bank  A  Tru 
Mercb  Sav  A   Ft  Co 
Metropolitan  Tr  Co 
Midwood  Tru 

1  Sav  A    TrCo 
People's  This! 
bunjh  Tr 
Potter  ruled  TrCo 
lent  Trust  Co 
Real  TrCo 

South  Hills  TrCo   . 

I'enil  Tr  Co . 

Terminal  Trn 
Union  Trust  I 
w  ishlngton  Tr  Co 

wiuiam  Peon  TrCo 
Worklngmao's   Sav! 
Bank  A  Tm 


100.000 
75.000 
150.000; 
100.000 
3,000,000 
125.000 
400,000 
150.000 
200.000 
600.000 
600,000 

5bb*.6no 
i.OOO 
6.000.000 
500.000 
100.000 
100.000 

a.  000. 000; 

•     200  000 

200.000 

172.700 
500.000 
200.000, 
100.000 
100.000 
300.000 

7.500.000 
'.000, 

1.000.000 
200.000 
100.000 
200.000 

100.000 

3.00m 

1.000 

2.000 

1.000.000, 

1.000 

1.000 

700.000 
1  2  5 
•  i.OOO 
1.500.000 

15G 
1.000 

1,000 

1.320.000 
2,000.000 

175.000 

16 

150.000 


250. 

.000 

100 
126 

12.-. 


100.000     1 


000 

OOO 

000 
000 

000 
000  II 

OOO       I 

.000 


•  Sale  price,     a  Capital  paid  In;  authorized  amount  Is  larger       h  Capital  to  be  incroi  ICa*   t   1482        •    too    29  1922       «  Bx-dlvldeot' 

iLa<t«ale.     *  Ninth  T.  A  T.  Co.     t\  1923       «  N.s*  hi.>  •*       r  8ald  with  Mlath  Nitloa  I    Bank      *  Nominal. 


A  i  ....  L923.] 


BA^KS  A*TD  TRUST  COMPANIES 


<>:* 


PENNSYLVANIA    (Concludod). 


Surp. 

Capital. 

['r  of  its. 

!)■  p 

Par. 

Bid. 

.4.it. 

Reading — 

Farmers'  Nat  Hunk 

• 

$ 

S 

Per 

"ill. 

400.020 

r!  ,184.139  r8. 160.724 

80 

111) 

115 

Keystone  Nut  Hank 

100.000 

897 

1  .  168  290 

100 

890 

205 

National  Union  Hk 

200.000 

98(1 

2,279.693 

120 

125 

Neverslnk  Hank 

100.000 

tOO. 700 

60 

75 

ss 

Penu  Nat  Hank 

100,000 

r352  "  '  • 

r4.701 

100 

840 

370 

Reading  Nat  Hank. 

500.000 

0.66  1 

100 

880 

Schuylkill  Villi  Hk 

100.  00 

290.37 1 

1 ,091  ,64  1 

50 

1 10 

150 

Second  Nat  Hank.. 

300.000 

r93  1 

1  I  ,937,681 

100 

300 

305 

Berks  Co  Trust  ( Jo 

500.0011 

07 

4.028.639 

10 

23 

25 

Colonial  Trust  Co. 

5()n 

23  • 

»6,  164 

10 

14 

16 

Pennsylvania  Tr  Co 

1.000.000 

1,787.807 

1  1  ,56 

100 

330 

880 

Heading  Trust  Co. 

500,000 

889,81  I 

2,460,236 

100 

200 

270 

Scranton — 

Per 

share. 

County  Sav  Hank.  . 
Electric  City  Hank. 

400,000 

isi  ,868 

7.386.790 

100 

235 

80.000 

1  18 

1 ,364,  iso 

50 

102 

First  National  Hank 

1.500.000 

2. 707. 107 

3]  ,107,305 

100 

1  56 

Green  Ridge  Bank. 
Keystone  Bank 

50.000 

10. 100 

601 ,228 

50 

99 

50.000 

L89.186 

1 ,31 

50 

140 

North  Scranton  Bk 

200.000 

73.598 

2.243, 165 

50 

136 

_ 

Providence  Bank.. 

75.000 

so. .".or, 

1,27 

50 

1  10 

Peoples  S  A  Dime  Bk 

700.000 

678 

1  1,586,062 

100 

450 

South  Side  Bank 

200.000 

192,818 

2.207.52  1 

50 

155 

Third  Nat  Bank... 

400.000 

L.357,577 

9,209.040 

100 

505      520 

Traders'  Nat  Bank. 

500.000 

888,4  lii 

9.518.104 

100 

120 

Union  Nat  Bank 

500.000 

262,291 

3,770,886 

100 

135 

West  Side  Bank... 

60.000 

235,219 

2.650,597 

50 

135 

Anthracite  Tr  Co.. 

350.000 

212,168 

3,50 

50 

119 

Lincoln  Trust  Co.. 

200.000 

121,762 

1,716.361 

100 

130 

Wllkes-Barre— 

Per 

share 

DltneBkTltATrCo 

200.000 

265,284 

2,310.055 

50 

115 

125 

First  National  Bank 

375.000 

763,319 

5, SOS, 01 1 

100 

275 

290 

Hanover  Bk  A  Tr.. 

125,000 

135,  198 

1.210.001 

50 

100 

103 

Miners'  Bk  of  W-B 

0  ">0  000 

3  910  OS  t 

50 
100 

Penn  Bk  &  TrCo.. 

200,000 

234,351 

2,  155.725 

225 

230 

Second  Nat  Bank   . 

1.000.000 

2,358,247 

0.700.201 

100 

304 

312 

80  Side  Bk  &  Tr  Co 

125.000 

00,. '77 

1 ,555,369 

50 

95 

100 

W-B  Dep  &  Sav  Bk 

300.000 

5  i  5,585 

1,877,415 

50 

250 

265 

Wyoming  Nat  Bank 

500.000 

057.0;;:; 

4.395, 127 

50 

130 

140 

Wyoming  ValTr  Co 

350.000 

1,135,000 

5,150.000 

50 

195 

205 

Wllliamsport— 

Per 

share. 

First  National  Bank 

300,000 

r5  15.070 

r3,648.755 

100 

250 

Lycoming  Nat  Bk. 

West  Branch  N  Bk. 

200.000 

r400,203 

rl. 010. 57S 

100 

235 

500,000 

r2,025,173 

r5,374,026 

100 

525 

Willlamsport  N  Bk. 

250.000 

r348,482 

(•927.201 

100 

235 

Northern  CentralTr 

Co 

500.000 
400,000 

387,321 

499.00  1 

3.218,688 
3,075,495 

100 
50 

210 

Susq  Trust  Co 

100 

York- 

Per 

share. 

Central  Nat  Bank. 

200.000 

r  104.0 10 

r968,116 

100 

120 

Drov  &  Mech  N  Bk 

100.000 

r218  946 

r  1.489, 344 

100 

215 

First  National  Bank 

500.000 

r353,983 

r4.022,492 

100 

162 

Western  Nat  Bank. 

225.000 

213,891 

2,078,345 

100 

152 

York  Co  Nat  Bank. 

500.000 

r468,126 

r2, 902, 394 

20 

55 

57 

York  Nat'l  Bank.. 

500.000 

430,726 

2,988.574 

25 

45 

47 

Guardian  Trust  Co 

300.000 

254, 66S 

1.S45.934 

25 

44 

8ecur  Title  &  Tr  Co 

250.000 

136, 21S 

1,575,622 

50 

49H 

York  Trust  Co 

300.000 

234.844 

2.s7G,601 

50 

78^: 

RHODE  ISLAND — Nat.  banks  June  30:  State  institutions  latest  returns. 


Newport —  1 

AquidneckNat  Bk.l 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Coram 
Nat  Exchange  Bank 
Phenix  Nat  Bank. . 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100.000 
120.000 
300.000 

500.000 

150,000 

120,000 

500.000 

1.000.000 

850.000 

1,250.000 

450.000 

500,000 

300.000 

4.000,000 

3,000.000 

1.000.000 

100.000 
100.000 
200.000 


rl71,609|r2,032,406 
r93,686  r753,624 
r73,080  r632.115 
292.977    2.117.302 


742 
65 

170 

300 
1.599 
1.330 

951 
1,078 
1,342 

142 
8,348 
6,918 

732 


.530 
.670 
.012 
,398 
,069 
,843 
.831113 
,372|  1 
,50 
6191  3 
,840  00 
,162  07 
,857  16 


51,353 
93,822 

309,202 


,748,652 

.349,665 
,888,410 

.723.207 
.431,008 
.301,845 

.744,430 
,057.470 
,766,214 
.12.5.722 
.753.313 
.730.908 
,134,895 


888.903 

660,132 

3,167,010 


50 

50 

60 

100 

25 
50 
50 
50 
50 
50 

100 
50 

100 
50 

100 
1000 

100 

100 
25 
20 


Per 

share. 

Per 
50 

share 

95 
55 
95 
75 

140 

103 

230 
56 

290 
3100 

128 
Per 

296 
3600 

share. 

SOUTH  CAROLINA —  Nat.  banks  June30;  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  A  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
80  Car  L'n  A  Tr  Co 

Greenville — 

AmerBk  ATrCo.. 
Bank  of  Commerce 
Farmers  &  Mer  Bk 
First  National  Bank 
Norwood  Nat  Bk 
Peoples  Nat  Bk.__ 
Piedmont  Sav  &  Tr 
WoodsldeNatBk.. 
Spartanburg — 
American  Nat  Bk. . 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Carolina  Nat  Bank. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co_ 


200,000 
200,000 
,000,000 
200.000 
150,000 
200,000 

50,000 
,000,000 

50,000 
100,000 


225,000 
300,000 

50.000 
100,000 
500,000 
200,000 

50,000 
200,000 

150.000 
100,000 
179.000 
200.000 
400.000 
100,000 
500,000 
100,000 
60,  00 


101,715 

287,055 

5  8  2. 04  2 

138.702 

250,239 

421,069 

31.921 

423,773 

25.437 

49.961 


23,798 
159,901 

41.817 
r220,968 
rlOO.000 
r355.353 

57.540 

82,000 


2.535 

4.571 
7.557 
2. 813 
2.024 
2,476 
432 
0,899 
1,984 
1,759 


.842 
,426 
,713 
,732 
,119 
,576 
.699 
,259 
,010 
,495 


1,537,076 

1,025,020 

989.710 

rl. 734, 577 

r4, 300, 000 

r2. 734. 072 

1.502,131 

2,060.000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


276 
125 
225 
225 
325 
125 
101 
225 
125 


100  noo 

100  123 

100'  170 

100|  335 

100  281 

lOO:  2S5 


rl43,271   r559,622 

29,049   670,679 

104, 87S    755.330, 

45,954    950.450 

r302,300  r2, 095, 632 

24,345;   463.985 

r213.946  r2, 634. 717 

124,000:   900.000 

40,1421   411.230 


100  139 

lOO!  180 
1001  130 

1001 

100  110 

100  170 

100 

100 

100 

100 


150 
235 
155 


share. 


300 
150 
250 
250 
350 
130 
125 
250 
150 


105 
125 
180 
345 
285 
300 


145 
185 


75 
112 


90 
155 
245 


TBNNESSEE.— Nat.  banks  June  30;  Stat* 

!•.•>'       '1    ... 

i-it'  •■ 

'lurni 

. 

Surplut     .{• 

Qt  - 

Capital . 

Profit* 

1).  pi,i\t*. 

Par. 

/(wJ. 

Aim. 

Chattanooga — 

t 

% 

1 

Par 

short 

Amer  l'r  A  Bkj 

1.000 

7. ,0.000 

6,10 

too 
100 

( ihattanooga  s  Bk 

230 

First  National  Hank 

1.000.000 

!, 

100 

First  Tr*  Sav  Bank 

100.000 

1  10 

■II, 

1  IS 

120 

Hamilton  Na(  Bank 

1  600.000 

.  770 

12,061 

100 

175 

177 

Hamilton  Tr  A  8  11 

2. .0.000 

100 

Knoxville — 

Vrr 

share 

City  National  Bank 

600 000 
1 ,000,000 

I  ,088 
9,444 

r'l.li; 

100 

100 

Baal  Tenn  Nat  Hk 

Bast  Toon  Sav  Hk 

200.000 

2,764,7  13 

200 

Holaton  Nat  Bank 

500.000 
300,0011 

r:S.I7 

7,648 

100 

100 

Third  Nat  Hank... 

Union  Nat  Bank.. 

500,000 

1  878 

100 

Memphis — 

Per 

share 

Hank  of  Com&T  Co 

3,000,000 

2,146 

7 . 1 83 

100 

355 

380 

('.■nt  State  Nat  Bk 

000.000 

7,31 

100 

220 

230 

Columbia  Sav  Bank 

100.000 

417,580 

100 

166 

170 

I1  irsl. National  Bank 

500.000 

789,034 

51  ,502 

100 

200 

300 

Amer  S  B  A  Trust. 

50.000 

58,677 

100 

500 

510 

Guaranty  Bk  &  Tr. 

500.000 

25! 

5,290,182 

100 

ls5 

Liberty  S  Bk  St  Tr. 

200.000 

161 

3,418,924 

100 

Madison  Batik  &  Tr 

200,000 

24,891 

100 

60 

Man  Sav  Bk  A  Tr. 

150.000 

186,668 

1,038,576 

26 

145 

157Ji 

National  City  Hank 

300  000 

127,673 

3,475.091 

100 

146 

1  50 

Solvent  S  Hk  A  Tr. 

100,000 

103,648 

77'. 

10 

8 

10 

State  Savings  Bank 

50,000 

68,624 

100 

290 

Union    A    Planters' 

Bank  &  Trust  Co 

1.800.000 

793,727 

20,50  1  

100 

235 

250 

Nashville — 

Per 

share 

American  Nat  Bank 

1,500.000 

1,10 

19,137,966 

100  1275 

280 

Broadway  Nat  Bank 
Central  Nat   Bank. 

300.000 

226 

1,843 

100    216 

225 

300.000 

99,312 

1,701 

100 

145 

155 

Commerce-!  rnion  Bk 

400,000 

160,000 

100 

150 

160 

4th  &  IstBk&TrCo 

300,000 
1,250.000 

73,0  17 
1,690,833 

5.784,348 
17,351 

100 
100 

Fourth  A  First  N  B 

275 

285 

Tennessee   Hermit- 

age Nat  Bank 

300,000 

68,536 

1,402,163 

100 

00 

100 

American  Trust 

500,000 
350.000 

154,893 

433,:;!-' 

4,325,284 

-0.52S 

100 

100 

Nashville  Trust  Co 

235 

250 

State  Bank  A  Tr  Co 

100.000 

44,814 

1,769,144 

100 

175 

190 

TEXAS — National  banks  June  30;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  Tr  Co 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Mercantile  BAT  Co 
Dallas  Nat  Bank.. 
Republic  Nat  Bank 
Nat  Bk  of  Coinm'ce 
Southwest  Nat  Bk 
Dallas  Tr  A  Sav  Bk 

El  Paso — 
Border  Nat  Bank 
City  National  Bank 
First  National  Bank 
State  Nat  Bank.. 
Amer  Tr  A  Sav  Bk 

Fort  Worth — 
Continental  Nat  Bk 
Farm  A  Mech  N  Bk 
First  N  at  ionalBank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  Nat'l  Bank 

Galveston — 
City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  A  Tr  Co 

Houston — 
Citizens  State  Bank 
First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Second  Nat  Bk.. 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Public  Nat  Bank 

State  Nat  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

Guardian  Trust  Co 
Houston  Land  A  Tr 
San  Jacinto  Trust. 

San  Antonio- 
Alamo  Nat  Bank. 
City  National  Bank 
Commercial  Nat  Bk 
Frost  NationalBank 

Groos  Nat  Bank 

Guaranty  State  Bk 
Lockwood  Nat  Bk_ 
Nat  Bk  of  Comm'ce 
Sam  Houston  St  Bk 

A  Trust 

San  Antonio  NatBk 
Central  Trust  Co_. 
Com'w'lth  BAT  Oo 
Texas  State  BkATr 

Waco — 
Central  National. . 
Citizens'  Nat  Bank 
First  National  Bank! 
First  State  BAT  Co! 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk.' 


300.000 
300,000 
100,000 


250,000 
400.000 
250.000 


2.000,000 

1.000.000 

3,000,000 

500.000 

500,000 

1.000,000 

150.000 

2,000.000 

1,000,000 

400,000 
500,000 
1.000,000 
300,000 
350,000 

750,000 
1,000,000 
1.000.000 
100.000 
600,000 
200.000 
400.000 

200.000 
200.000 
200,000 
400,000 

100,000 

1,500.000 

200.000 

600.000 

1,000.000 

500,000 

150.000 

300.000 

300.000 

1.000.000 

1,000,000 
300.000 

1,000,000 
200,000 

1.000.000 
1.000.000 
200,000 
1,000,000 
250,000 
150,000 
200.000 
600.000 

100,000 
500.000 
200.000 
300.000 
300.000 

500.000 
250.000 
600.000 
300,000 
300.000 
100.000 
300.000 


825,178 
727,250 

rob,  282 


473,237 
375,190 
183,997 


2,238,800 
44,430 

1.332,996 
174,948 
124,116 
188,333 
200,000 
115,270 
312,614 


82,028 

234,888 

7-256,336 

11,794 

336,464 
309,329 
657,227 
25,000 
1,631,151 
223,028 
251,104 

204,428 
252,806 
172,887 
794,793 

10,741 
899,681 

64,888 

870.32s 

800,000 

541,501 

33,970 

38,696 

60,278 

1,185,473 

1,315,220 
328,661 
473,888 

83,000 


5,610,392 
5,251 

rl, 496, 513 


4,561  .420 
7,422,794 
2,136,505 


30,454,osi 

3,442,031 
21,096,063 

4,230,34! 

2,617,675 
11,566 

3,531,090 
10,005,170 

4,070,733 

r2, 661, 839 

6,002.207 

11,841,692 

r4, 372, 440 

1,912,857 

5.70S 

--.770 

15,024,948 

750,000 

12,419,585 

2,770,097 

1.714 

"    .21,494 
2,64s.7si 
7     : 
•i,095 

311,899 

1,985 

1,218,027 

8,750,715 

9,547,022 

3,333 

1.049,104 

1,165,801 

2,993,300 

14,598,911 

IS, 074, 901 
2,002.010 
3,318,811 
1.536,280 


302.702     4,444,093 

231,149  10,104,891 

54.104     1,518,743 

706,197:    0.32S.354 


102.707 
100.122 
383,020 
269,374 

10,430 
193,032 

50.  ISO 
125,334 

43,202 

143,897 
172,997 
234,965 

75,152 

98,688 

266,047 


1,431,143 
2,334,986 
2,241 
3,573,879 

370,664 

■.022 
3,248.433 
2.146,979 
1,638.053 

2.296,893 
1,492.500 
4,8S7.-v< 

1,365.234 

1,716,363 

364,694 

2,329.972 


Per 

shur 

100 

100 

100 

Per 

short 

100 

100 

100 

Per 

share 

100 

355 

360 

100 

70 

75 

100 

250 

300 

100 

120 

125 

100 

123 

130 

100 

130 

132 

100 

260 

100 

80 

81 

100 

140 

145 

100 

100 

105 

100 

125 

140 

100 

160 

175 

100 

250 

325 

100 

75 

80 

Per 

share. 

100 

100 

110 

100 

120 

125 

100 

250 

300 

100 

90 

100 

100 

400 

100 

250 

300 

100 

275 

300 

Per 

share 

100 

160 

183 

100 

150 

160 

100 

100 

250 

So 

minal 

prices 

100 

75 

85 

100 

235 

250 

100 

150 

165 

100 

225 

235 

100 

235 

250 

100 

235 

245 

100 

100 

105 

100 

95 

102 

100 

165 

185 

100 

235 

255 

100 

325 

350 

100 

200 

235 

100 

150 

100 

140 

150 

Per 

share. 

100 

175 

180 

100 

150 

100 

130 

100 

175 

100 

175 

100 

175 

175 

100 

300 

300 

100 

150 



100 

112 

115 

100 

150 

160 

100 

110 

115 

100 

140 

100 

115 

Per 

short 

100 

100 

100 

100 

100 

100 

100 

•Sale  price,  a  Capital  and  surplus  to  be  increased,  k  Capital  to  be  Increased,  p  Amount  paid  in.  z  Ex-dividend .  »  New  stock.  I  Last 
•ale.  d  Sept.  15  1922.  n  Sept.  6  1921.  t  June  30  1921.  «  Dec.  29  1922.  a  Including  First  S.  Bank  A  Tr.  Co.  stock,  e  Sold  with  First  Nat'l 
Bank,     c Includes  trust  funds.     1  Not.  18  1920.     rApri!3  1923.       tEx-rights.     J  Includes  American  Trust  Co. 
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BANKS  AND  TBUST  COMP ANTES 


[Vol.  117. 


UTAH — National  banks  Juno  30;  Slats  institution*  latest  return*. 


Surplue    <t         Grot* 
1    Capital,    j     Profit*.     '  Deposit*. 

Par. 

Bid. 

Aek. 

Ofden — 
Commercial  Nat  Bk 
Nat  Bank  of  Comm 

S 

100.000 
250  000 
250.000 
150  000 
100.000 
600.000 

600.000 
500.000 
500.000 
300.000 

1.000.000 
300.000 
850.000 

1.000.000 

*          l          » 
•  128,400  »1. 338.000 

•59,548  tl. 503, 734 

100 





Finn  A  Utah  Sav  Bk 

178.138    3,162,098 
165.000    1,925,401 
300.000    5.700.000 
138.169    3.871,906 

193.148    8.910.358 
716.445    4,911.794 
37.'. 933    5,528,805 
80,722    5.644.753 
365.567    7.267,823 
131,296!   2,179.808 
525.93317. 686. 177 
628.469,   9,969,734 

OgdenSav  Bank   ._ 
Ofden  State  Bank. 
First  4  Utah  Nat  Bk 

"166 

100 
100 
100 
100 
100 
100 
100 
100 





Salt  Lake  City— 

Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Bar  Bank. 
National  Copper  Bk 
Utah  State  N  at  Bk. 
Utah  Sav  A  Tr  Co. 
Walker  Bros,  B'kers 
ZlonSavBkATrCo 

Ptr 
145 

270 
200 
145 
105 
116 
220 
211 

thart. 

155 

272 

204 

150 

111 

124 

225 

212 

VERMONT — Nat.  bant*  June  30;  State  institution*  latest  returns. 


Bar re — 
Granite  8  B  4  TrCo 
People's  Nat  Bank. 
Quarcy  SBkATCo. 

Burlington — 

Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  S  B  A  Tr  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r8BATCo 

Rutland — 

Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Ktlllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


75.000 
100.000 
100. 000 


500.000 
150.000 
250.000 


100.000 
100.000 
150.000 
100.000 


100.000 
100.000 
100.000 
100.000 
50.000 


60.000    2,118.656 

•85, 184|  »2, 732,898 

44.790    1,352,654 


2S0.910 
r213,997 

434,102 


191,039 

45.221 

134,856 

224,572 


88.867 

236.499 
117.582 
108.955 
203.379 


2.198,184 

r574,087 

4.1S4.149 


2.715,185 
1.887,590 
1,942,863 
4,257,017 


456.549 
2,442.878 

400,595 
1,217.715 
2.3S0.340 


100 
100 


100 
100 
100 


100 
100 
100 
100 


Per 


Per 


Per 
165 
125 
125 
350 


Per 
lOtf    185 
100    260 


100 
100 
100 


130 
125 
200 


ekare. 


share. 


ehare. 


tkare. 


VIRQINIA — National  bank*  June  30;   Slate  inttitution*  latest  returns. 


Lynchburg — 

First  National  Bank 

1.000.000 

1,231.7561   ( 

100 

285 

295 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

1.000.000 

838.566    4.717,257 

100 

230 

232  H 

500.000 

033. 918    3,105.953 

100 

245 

255 

Mutual  S  Bk  A  Tr. 

200,000 

81,334 

1.214.454 

100 

140 

145 

Lynchburg  Tr  A  SB 

300.000 

372,099 

2.S67.899 

100 

330 

Norfolk- 

Per 

ekare. 

American  Exch  Bk. 

100.000 

11,633 

213.131 

100 

85 

100 

Citizens  Bank      .    . 

1.000,000 

742.807 

5,716,966 

100 

235 

240 

City  Bank  A  Tr  Co 

230,000 

39.070 

644.695 

100 

95 

100 

Nat  Bk  of  Comm'ce 

1.200.000 

1.717,361 

15,053,228 

100 

295 

305 

Trust  Co  of  Norfolk 

1.000.000 

081,443 

5.332,062 

100 

200 

205 

Norfolk  Nat  Bank. 

1.000.000 

1,280,556 

9.601,923 

100 

220 

230 

Seaboard  Nat  Bank 

800.000 

-.400 

S  !,194 

100 

200 

208 

Virginia  Nat  Bank. 

500.000 

22 

3.517,963 

100 

175 

185 

Petersburg — 

Per 

•  hare. 

Petersburg  Sav  A  Tr 
Nat  Bk  of  Petersb. 

1.000.000 

28  i.4H 

3,144,523 

100 

110 

120 

fiOO.OOO 

100 

130 

140 

Virginia  Nat  Bank. 

1.000.000 

•  J, 414 

•3,144 

100 

125 

130 

Richmond — 

Per 

ekare. 

American  Nat  Bank 

1.000.000 

I  .353 

100 

159 

165 

Bank  of  Com  A  Tr. 

500.000 

J, 152 

11,450 

100 

240 

247 

Broad  Street  Bank. 

300.000 

'.004 

5,58 

- 

86 

89 

Broadway  Nat  Bk. 

300.000 

•118,171 

•1,748 

100 

132^ 

138 

Central  Nat  Bk... 

1.000.000 

339,140 

5,67 

100 

182 

188 

First  National  Bank 

2.0O0.000 

2     J8.771 

- 

100 

280 

285 

Grace  St  Bk  A  Tr.. 

180.580 

Meob  A  Merch  Bk. 

100.000 

216 

1,151,213 

100 

-  -       -  - 

Merchants  Nat  Bk. 

1.000.000 

1.349,953 

14.71S.259 

100 

312 

State  A  City  Bank 
A  Trust  Co 

1.200.000 

1,555,811 

1.010 

25 

67 

68 

Planters  Nat  Bank. 
Sav  Bank  of  Rlchm 

1.000 

2,166.110 

12,613 

100 

390 

410 

1.000 

2.10 

25 

loo 

Ml 

Union  Bkof  Rlchm 

500.000 

060.414 

50 

184 

188 

West  End  Bank... 

100.000 

1  i  1 

25 

76 

85 

Richmond  Trust  Co 

251,023 

100 

108 

Virginia  Trust  Co.  . 

1.000.000 

1.1  i 

4.26 

100 

340 

WASHINQTON — Nat.  bank*  J  ■  Mion*  I  iteit  return*. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
r  lr:-t  National  Bank 
Marine  Nat  Bank.. 
Mi'tropollfnNatBk 
Nat  Bk  of  (  omm'ce 
Nat  Cj  Bk  of 
People is  Sav  Bank . 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  Sav  Bk  A  Tr  Co 
Union  Nat  Bank... 

Spokane — 

American  Bank 

Bank  of  Montreal. . 

I  Bk.. 

.ity  Nat  Bank. 

<>M  National  Bank. 

. 
Washington  TrCo. 
kv 

Tacoma — 
Nat  Bk  of  Tacoma. 
Puget  Sd  Nat   Bk. 


400.000 
200.000 

1.600.000 
600.000 
300.000 
300.000 

1.000.000 
500.000 
100.000 
200.000 

1,000  ""o 

-.000 

600.000 


100.000 
luo.uuu 

: 
I 

l.oo" 

200.000 


1. 0110. IIH0 

600.000 


21 

.'  1 0 
937 

'J  2 


,013 


126  12 

■ 

.",1  I   10 


l'Jl 


54.457 

■ 


01  1.642 
,671,165 

,015.231 


100 
100 
100 
100 

1"" 
111" 

loo 
100 

1,1 1 


thart . 


Per 
75 

197}^ 

136 

315 

ISO 


( 

175 


1.67 

,4.105 

1,04 


170 
140 


Per 


-    ■ 




100 

100 

100 
100 


100 
100 


Ptr 


175 

300 

90 

1  17 

ekare. 


«*l  ire . 


WEST  VIRQINIA — Nat.  banks  June  30;  State  institution*  latest  returns. 


Capital. 

Surplui 
A     Profits. 

Oroee 
Deposits. 

Por. 

Bid.   \  Ask. 

Wheeling- 
Centre  WheelgSav 
Cltlzens'-Mutual  . 

Trust  Co 

Half-Dollar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
Security  Bank ..... 

% 

100.000 

600.000 
100.000 
600.000 
500.000 
200.000 
100.000 
100.000 
750.000 
300.000 

500.000 

t 

85.000 

292.994 

206,529 

•446.941 

590.372 

118.600 

21.410 

175.000 

1.593.731 

372.000 

550.000 

% 
1,810.000 

5.604.425 
2.468.607 

•5.270.615 
5.225.014 
1.425.000 
1.055.437 
1.600.000 

11.756,711 
3.012,000 

6,578.191 

100 

100 
100 
100 
100 
100 

Pt 
201 

155 

250 

165 

215* 

135 

»-.  i-i 

So  Side  Bk  A  Tr  Co 
Dollar  8av  A  Tr  Co 
Security  Trust  Co. 
Wheeling    Bank    A 
Trust  Co 

100 
100 
100 

100 

240 
310 
100 

220 

190 

WISCONSIN — National  bank*  Juue  30;   Slate  institutions  latest  returns. 


Per 

ekare 

La  Crosse — 

Batavlan  Nat  Bank 

400.000 

344.563 

3.874.945 

100 

215 

Exchange  State  Bk 

50.000 

16.704 

786.385 

100 

150 

Nat  Bk  of  LaCrosse 

500.000 

463,323 

4.774.835 

100 

215 

Security  Savs  Bank 
State  Bkof  La  Cr'ae 

60.000 

26.7S0 

1.051.245 

10O 

150 

100.000 

96.396 

2.097.211 

100 

200 

Milwaukee— 

Per 

ekare 

Badger  State  Bank . 
Bayview  ComAS  B 

200.000 

119.812 

4.475,785 

100 

140 

100,000 

37.552 

2,095.718 

100 

175 

City  Bank 

300.000 

43,893 

2.193.661 

100 

110 

First  Wisconsin  NB 

6.000.000 

5.204.621  81.223.043 

100 

200 

202 

Amer  Exch  Bank.. 

1.000.000 

264.536 

10,321.974 

100 

127 

Marine  Nat  Bank. . 

500.000 

1.228.087 

9.350.158 

100 

250 

Marshall  A  IlsleyBk 

1.000.000 

1.619.033  23.736.303 

100 

210 

220 

Mer  A  Farm  State. 

200.000 

89.885 

2.439.614 

100 

140 

Mer  A  Manufac  Bk 

400.000 

196.585 

2.591.076 

100 

130 

MUw  Comm'l  Bank 

100.000 

33.616 

1.566.209 

100 

120 

125 

Nat  Bk  of  Comm'ce 

1.000.000 

400.062 

7.968.662 

100 

135 

Nat  Exchange  Bank 
Second  Ward  Sav  B 

500.000 

791.303 

7.240.942 

100 

200 

210 

1.000.000 
400.000 

1.765.940  3: 

100 
100 

West  Side  Bank... 

441.440 

2.990.558 

175 

North  Ave  State... 

200.000 

52.301 

2.410.144 

100 

165 

First  Wise  Trust  Co 

800.000 

9S1.576 

2.439.763 

100 



WYOMINQ— National  banke  June  30. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 


100.000 

200.000 

800.000 


•155.411  «1. 817. 615 

•213.673  s6.3S5.112 

101.9S3     4.195.511 


100 
100 


Per 


ekare 


CANADA. 

Return*   are  all  of  date  June  30   1923. 
NOVA   SCOTIA. 


Halifax- 
Bank  of  No  va  Scotia 


Capital 
Paid  in. 


Pricee  are 
% 

10.000.000 


Reeeree 
Fund. 


per  cent. 

I 

19,500.000 


De  poult. 


Par 


not  per   ek  are. 

% 
170734201     100 


Bid. 


Per 

-V.O 


Aek 


cent. 


ONTARIO. 


Hamilton — 

Per 

tent. 

Bank  of  Hamilton. 

5.000.000 

4.850.000 

"1.552 

100 

•154 

155 

Toronto — 

Bank  of  Toronto.. 

(?5.000. 000 

6.000.000 

74.10 

100 

" 

is: 

Can  Bank  of  Comm 

15.000.000 

15.000.000 

3  1347 

100 

•197 

. 

Dominion  Bank 

6.OO0.OOD 

: 

■ 

100 

_„____ 

196 

Home  Bk  of  Canada 

0.591 

550                     -     - 

10Q 

•0 1 

Imperial  Bk.  of  Can 

j7.000.OO0 

7.500.000 

181 

182 

Standard  Bank 

4.000.000 

" 

60 

205 

Sterling  Bk  of  Can. 

1.234,300 

500.000 

15.01 1.59S 

100 

189 

QUEBEC. 


Montreal — 

Bunk  of  Montreal.. 
Bnnniieit'lli>ctielega 

Molson's  Bank 

Provlnc'l  Bk  of  Can 

27.250.000 
94.000 
0-4.0C 
3.000,000 

20.400.000 

■1.800 
08.000.000 

27. 250.000i 
4.000.0001 

1.500.000 
20.400.000 

400.000 
1.7. ,0.000 

61  138 

63.667.658 

55.157.fT9 

421636964 

1007- 

100 
100 
100 
100 
100 

ioq< 

106< 

Per 

•236 

cent. 

150 
198M 

Royal  Bk  of  Canada 

Quebec — 

Biimjue   Natlonale. 
Union  Bank  of  Can 

•230 
•117 

221 
00 

SASKATCHEWAN. 


Weyburn — 

Weyburu  Secur  Bk. 


524.-,''.  i 


185.000 


122 


100 


•Sale  price.     aSept.  8  1920.     g  This  Is  capital  paid  in.  authorized  amount  Is  larger,     s  Ex-divldend.       t  April  3   1923.       r  Dec.  29  1923. 
n  Dec.  31  1921.     i  Includes  one-third  of  a  shara   In    Dexter- Uorton  Trust  A  Savings  Bank  stock,    d  March  5  1017.     k  New  «tock.     »June30  1922. 
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REVIEW    OF   AUGUST. 

The  overshadowing  event  of  the  month  was  the 
sickness  and  death  of  President  Harding.  Mr.  Hard- 
ing possessed  a  very  lovable  nature  and  had  a  most 
gracious  personality  and  had,  besides,  endeared  him- 
self to  the  public  bv  his  devotion  to  duty.  Bv  reason 
of  all  this  and  the  knowledge  that  he  had  literally 
yielded  up  his  life  in  performing  the  arduous  tasks 
of  the  Presidential  office,  his  death  stirred  the  heart 
of  the  nation  to  its  very  depth  and  evoked  feelings  of 
sorrow  and  sadness  that  have  probably  not  been 
equaled  since  the  occasion  of  the  death  of  Abraham 
Lincoln  in  1805.  Other  occurrences  and  happenings 
of  the  month  were  consequently  thrown  more  or  less 
into  the  background.  Yet  some  of  these  were  of  more 
than  ordinary  importance,  both  foreign  and  domes- 
tic. This  is  particularly  true  of  the  foreign  develop- 
ments which,  aside  from  the  great  and  grave  interest 
attaching  to  the  notes  and  communications  of  the 
British,  the  French,  the  Belgian  and  the  Italian  Gov- 
ernments regarding  German  reparations  matters,  in- 
cluded a  change  of  Cabinets  in  Germany,  the  Cuno 
Ministry  being  forced  out  of  office  and  being  suc- 
ceeded by  a  new  Ministry  under  Dr.  Gustav  Strese- 
mann.  The  latter  immediately  proceeded  to  issue  a 
decree,  in  furtherance  of  its  emergency  program,  call- 
ing upon  public  companies  to  surrender  the  equiva- 
lent in  foreign  securities  of  two  gold  marks  and  upon 
other  public  bodies  and  private  persons  the  equiva- 
lent of  one  gold  mark  for  each  10,000  marks  at  which 
they  are  assessed  under  the  tax  to  provide  foodstuffs. 

The  Bank  of  Germany  kept  on  putting  out  notes  in 
ever  increasing  trillions,  and  very  naturally  the  Ger- 
man mark  continued  its  toboggan  slide  downward. 
Another  event  of  the  month,  but  of  a  different  na- 
ture, was  the  agreement  reached  between  the  United 


Stales  and  Mexico  for  the  resumption  of  diplomatic 
relations  between  the  two  countries,  this  carrying 
with  it  full,  recognition  by  the  United  States  of  the 
Government  of  President  Obregon.  At  the  very  close 
of  the  month  there  came  a  startling  piece  of  news  in 
the  announcement  of  the  assassination  of  1 1 ■ « -  Italian 
members  of  the  Inter- Allied  Commission  for  the  De- 
limitation of  the  Albanian  Frontier.  The  last  named 
event  resulted  in  the  issuing  of  an  ultimatum  to 
Greece  by  the  Italian  Government  under  Premier 
Mussolini,  which  was  couched  in  such  humiliating 
terms  that  the  Greek  Government  found  it  impos- 
sible to  accept,  the  declination  being  followed  by  a 
train  of  sensational  events  that  arrested  the  attention 
of  the  whole  world.  The  Italians  bombarded  and  seized 
the  Island  of  Corfu  as  also  some  minor  islands  in  the 
same  vicinity.  The  Greek  Government  on  its  part 
considering  unjust  the  attribution  to  it  by  Italy  of 
responsibility  for  the  assassination,  appealed  to  the 
League  of  Nations  and  then  Premier  Mussolini 
baldly  gave  notice  that  Italy  would  refuse  to  recog- 
nize the  authority  of  the  League  to  act  in  the  matter. 
Among  the  larger  domestic  events  were  (1)  the  nego- 
tiations between  the  anthracite  miners  and  operators 
for  reaching  a  new  agreement  to  take  the  place  of 
that  expiring  on  Aug.  31  and  which  negotiations 
proved  fruitless  for  the  time  being  in  preventing  a 
cessation  of  work  at  the  mines  on  Sept.  1 ,  and  I  2  »  the 
complete  demoralization  of  the  petroleum  industry 
because  of  the  enormous  production  of  oil  in  Califor- 
nia and  the  growing  out  of  this  during  the  month  un- 
der review  of  a  series  of  very  general  and  very  sensa- 
tional cuts  in  gasoline  prices. 

This  demoralization  of  the  petroleum  industry, 
with  incidental  sharp  cuts  in  gasoline  prices,  con- 
stituted one  of  the  noteworthy  occurrences  of  the 
month.  At  the  very  beginning  of  August  a  reduc- 
tion was  made  of  one  cent  a  gallon  in  the  price  of 
gasoline  by  the  Standard  Oil  Co.  of  New  York,  effec- 
tive throughout  the  State  of  New  York  as  well  as 
Xew  England.  The  Standard  Oil  Co.  of  California 
cut  the  price  of  gasoline  2  cents  a  gallon,  to  IT  cents. 
Aug.  1.  The  Union  Oil  Co.  also  made  a  similar  re- 
duction. Due  to  a  State  tax,  the  price  of  gasoline  in 
West  Virginia  was  advanced  2  cents  a  gallon  duly  27. 
It  was  reported  that  in  Xew  York  State  several  inde- 
pendent gasoline  dealers  were  slashing  the  price  to 
3  or  I  cents  under  the  prevailing  price  of  23  cents  per 
gallon.  In  the  interior  markets  in  territory  covered 
by  Chicago  tank  wagon  price  the  Denver  price  of  17 
cents  was  off  1  cents  from  May  1  figure  of  21  cent-, 
and  Cleveland  at  20c.  was  lc.  lower.  On  Aug.  1 
and  again  on  Aug.  6  the  Standard  Oil  Co.  of  Louisi- 
ana reduced  the  tank  wagon  prices  of  gasoline  1  cent, 
which  cuts  were  followed  bv  the  other  refiners  and 
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distribute!*  in  the  same  territory.  This  made  the 
tank  wagon  price  16%  cents  and  the  retail  price  ISV2 
cents  per  gallon,  tlie  latter  a  reduction  of  l*  cents. 
At  F«»rt  Worth,  Tex.,  the  filling  station  price  for 
_  Boline  was  down  to  l-*'>  cents.  Some  of  the  inde- 
pendent companies  were  selling  at  11  cents  per  gal- 
lon. Two  weeks  before  the  price  had  stood  at  lit  cents 
per  gallon.  On  Aug.  7  matters  took  a  new  turn 
when  Governor  McMaster  of  South  Dakota  ordered 

the  managers  of  the  State  warehouse  at  Mitchell  to 
Bell  gasoline  to  the  public  at  HI  cents  a  gallon.  He 
also  called  on  the  people  of  the  State  to  form  associa- 
tions to  buy  the  product  in  carload  lots  until  such 
time  as  dealers  "cease  their  policy  of  greed  and  ava- 
rice." The  Governor  declared  that  gasoline  cost  14 
cents  a  gallon  in  carload  Lots  in  Smith  Dakota  and 
that  oil  companies  were  Belling  at  28. 

Further  drastic  price  cuts  followed  this  step.  On 
Aug.  11  the  Standard  Oil  Co.  of  Indiana  announced 
that  the  price  of  gasoline  had  been  reduced  to  16 
cents  a  gallon  in  South  Dakota,  as  a  result  of  the  or- 
der of  <  iovernor McMaster  to  the  State  Highway  Sup- 
ply Depot  to  sell  gasoline  at  that  price.  The  com- 
pany asserted,  however,  that  this  price  was  below 
the  cost  of  manufacture  and  distribution. 

While  the  South  Dakota  price  cut  was  being  made, 
it  developed  that  consumers  in  Dallas.  Tex.,  were 
baying  gasoline  for  11  cents,  and  at  Sapulpa.  okla.. 
where  the  quotation  had  got  down  to  5  cents  for  a 
time,  dealers  posted  a  price  of  10  cents.  As  a  result 
of  the  agitation  created  in  the  Central  West.  (Iover- 
nor Len  Small  of  Illinois  announced  he  iras  investi- 
gating the  situation  with  a  view  to  taking  action. 
The  Governor  of  Nebraska.  C.  W.  Bryan,  sent  tele- 
grams  to  all  the  principal  oil  companies  requesting 
a  reduction  in  price.  Attorney-General  A.  V.  Coco 
of  Louisiana  announced  the  State  would  make  an 
immediate  investigation  of  the  reports  that  gasoline 
juices  were  3  to  6  cents  lower  in  other  cities  than  in 
New  Orleans,  where  the  price  on  Aug.  13  was  17y2 
cents  a  gallon.  The  city  of  Milwaukee.  Wis.,  also 
entered  the  arena  and  announced  it  would  distribute 
s.",.iihii  worth  of  fuel  at  13.5  cents  a  gallon  for  low- 
test  and  14.8  cents  for  high  test  grades,  according  to 
a  report  from  that  city  on  Aug.  13.  Governor  Nestos 
of  North  Dakota  was  reported  to  have  wired  the  offi- 
cials of  the  Standard  Oil  Co.  of  Indiana  at  Chicago 
demanding  a  16-cent  price  for  gasoline  in  that  State. 
Governor  Prens  of  Minnesota  announced  he  would 
demand  consideration  for  his  State  also.  A  report 
from  Philadelphia  then  said  that  the  first  reduction 
of  1  cent  a  gallon  had  been  made  in  the  retail  price. 
The  Texas  Co.  cut  to  22  cents  a  gallon,  including 
B  ate  tax  of  2  cents.  Other  companies  met  the  reduc- 
tion, on  An-.  13  the  Standard  oil  Co.  of  Indiana 
announced  that  it  would  reduce  the  price  of  gasoline 
6.6  centB  a  gallon  throughout  the  ten  States  in  its 
territory,  effective  An-.  11.  This  made  its  price  16.4 
cent-  a  gallon  in  some  of  the  States  and  15.4  cents  in 

Chicago.  L  V.  Nicholas,  head  of  the  National  Pe 
troleom  Marketers1  Association,  immediately  an- 
nounced that  he  had  notified  the  independents  to 
reduce  prices  5  cent-  a  gallon.  The  territory  affected 
Included  Illinois,  [owa,  Indiana.  Michigan,  Wiscon- 
sin, Minnesota,  North  Dakota.  South  Dakota.  Kan 
M  Krari  ami  pari  of  Oklahoma.  The  cut  was 
already  effective  in  South  Dakota.  A  reduction  of 
1  cent  a  gallon  in  the  retail  price  of  gasoline  in  five 
Stales  in  the  territory  of  the  Standard  <  »il  Co.  of  Ken- 
tucky was  ;i|-(.  announced  at    Louisville  on   Aug.   L3 

by  s.  w.  Coons,  President  of  the  company.  The  re 
duction  applied  to  Kentucky.  Florida,  Mississippi, 
Alabama  and  Georgia.  The  1  cent  cut  brought  the 
j  uice  at  Filling  stations  in  Louisville  down  to  22  cents 

1  lion. 

The  Texas  Co.  and  the  Sinclair  oil  I  Refining  <'•>. 

met  the  Standard  Oil  Co.  of  Indiana  reduction  of  '■  8 

cents  a  gallon.    The  Standard  Oil  Co.  of  Nebraska 

need  the  price  in  lC  ,  cents  a  gallon.     The  former 

price  was  221  (  cents.    Other  companies  followed  the 


reduction  with  similar  cuts.  ( Iovernor  George  P. 
Hunt  of  Arizona  on  Aug.  14  said  an  inquiry  would 
begin  at  once  to  determine  if  gasoline  prices  were  too 
high  in  Arizona.  Prices  there  ranged  from  23  to  26 
cents  a  gallon,  including  State  taxes.  On  Aug.  15 
reductions  (>f  from  1  to  2  cents  per  gallon  were  an- 
nounced by  the  Standard  companies  of  New  York 
and  New  Jersey,  affecting  the  Atlantic  States  and 
New  England.  The  officials  of  the  companies  were 
reported  to  have  said  that  the  reductions  bore  no  re- 
lation to  the  '-war*'  being  carried  on  in  the  Western 
States,  but  were  directly  the  result  of  the  ability  of 
the  companies  to  land  cheap  crude  from  the  Califor- 
nia fiebls  on  the  Atlantic  seaboard.  The  Texas.  Oulf 
ining,  Tide  Water  and  other  large  independent 
companies  immediately  met  these  reductions,  result- 
ing in  a  wholesale  price  of  p.»t .,  cents,  or  a  retail 
price  of  about  22  cents  per  gallon.  On  Aug.  15  report 
came  from  Pierre.  8.  lb.  that  Oovernor  McMasters. 
whose  drastic  action  on  Aug.  7  had  precipitated  the 
original  price-slashing,  had  consented  to  increase 
the  price  to  2<»  cents  a  gallon  at  a  concference  with 
independent  oil  jobbers,  but  the  declines  continued. 
The  Standard  oil  Co.  of  Ohio  announced  a  reduction 
of  Po  cents  per  gallon,  making  the  retail  price  20^> 
cents  per  gallon.  The  independent  companies  cover- 
ing the  same  territory  made  reductions  bringing  their 
prices  down  to  the  same  level.  Aug.  16  brought  sev- 
eral announcements  from  independent  producers  of 
price  reductions  to  meet  the  price  level  set  by  the 
Standard  companies.  In  Chicago,  the  Continental 
Oil  Co.  reduced  its  juice  2  cents.  The  Texas  Pipe 
Line  Co.  announced  it  would  cut  in  half  its  pureha- 
of  crude  oil  effective  Aug.  17.  On  the  latter  date  the 
Standard  Oil  of  Kentucky  made  a  second  reduction 
of  1  cent  a  gallon  in  its  territory,  while  the  Magno- 
lia Petroleum  and  Gulf  Oil  companies  in  Texas  re- 
duced price  to  IS  cents  a  gallon. 

On  Aug.  18  the  wholesale  price  of  gasoline 
was  cut  to  10  cents  a  gallon  in  New  York  by  one 
large  Eastern  refiner.  This  was  the  lowest  price  yet 
named  and  compared  with  the  tank  wagon  price  of 
19t/2  cents  quoted  by  the  Standard  <  > i  1  Co.  of  New- 
York.  The  new  low  price  was  said  to  be  the  result  of 
the  excessive  manufacture  of  gasoline  due  to  cheap 
California  crude  oil  and  the  lower  tank  steamer  rates 
between  California  and  Mexico  and  the  Eastern  sea- 
board. Refiners  in  the  Northwestern  Pennsylvania 
district  reduced  the  price  of  motor  gasoline  to  12 
cents  ;i  gallon  wholesale.  Notwithstanding  the  up- 
ward price  revision  started  by  < iovernor  McMasters 
of  South  Dakota  when  he  consented  to  increase  the 
price  of  gasoline  from  Pi  cents  to  20  cents  a  gallon 
on  Aug.  1">.  the  Standard  Oil  Co.  of  Indiana  on  Aug. 
20  continued  to  retail  the  fuel  at  1»>  cents.  The  ma- 
jority of  the  independents  during  this  period  were 
thus  forced  to  coin inue  to  sell  at  the  low  price  which 
they  had  asserted  to  be  ruinous,  but  on  Aug  21  they 
raised  the  retail  price  to  20  Cents  a  gallon,  with  the 
exception  of  the  National  Refining  Co.,  which  quoted 
P.ic.  a  gallon.  Motorists  in  South  Dakota  then  hail 
the  choice  of  paying  one  of  the  three  prices      Hi.   19 

or  20  cents  a  gallon.  Some  gasoline  was  sold  in  Se- 
attle, Wash.,  for  hi  cents  a  gallon  on  Aug.  21.  but  the 

reduction  was  not  general,  the  majority  of  the  retail 

stations  selling  at  lit  cents  ;i  gallon.  Los  Angeles, 
Gal.,  on  Aug.  22  saw  the  price  of  gasoline  drop  to  He. 
a  gallon  retail  at  one  service  station.    The  proprietor 

explained  that  he  was  interest*. ,1   in  ;i  small  refinery 

which  was  experimenting  with  a  new  process  of 
manufacture.  He  had  previously  sold  the  fuel  at  as 
b»w  aprici  ente  a  gallon.    Other  service  stations 

had  VariOUB  prices  ranging  Dp  to  17  cents  a  gallon. 
A  report  from  Dallas,  Aug.  22,  saw  indications  that 
the  local  "gasoline  price  war"  was  about  tO  end  as  a 
11  suit  of  the  increase  by  the  .Magnolia  Petroleum  Co. 

to  P!  cents  a  gallon.    The  fuel  had  previously  been 

Belling  at  about  11  cent-  a  gallon.     Other  companies 

wrere  expected  to  meet  the  advance.  The  Standard 
( )il  <  Jo.  of  ( 'alifornia  in  a  Statement  published  Aug.  23 
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said  thai  tiif  continued  over-production  of  crude  <>il 
in  Southern  ( lalifornia  had  created  a  surplus  of  gaio 
line.  The  company  reduced  the  price  of  gasoline  al 
Bervice  stations  2  cents  a  gallon  Ed  southern  Califor- 
nia and  l  ccni  elsewhere  In  California  and  In  Nevada, 

Washington,  Oregon,  Alaska  and  Hawaii.  The  new- 
price  in  Los  Angeles  was  i r»  cents  a  gallon,  said  to  be 
the  lowest  there  since  Nov.  L915,  and  In  San  Fran- 
cisco L6  cents,  the  lowest  sirce  dan.  L916.  In  L920 
gasoline  rose  to  27c.  a  gallon  In  San  Francisco  and 
Los  Angeles.  On  Aug.  23  the  independent  oil  dealers 
in  South  Dakota  again  reduced  the  price  of  gasoline, 
this  time  to  l-">'  -  cents  a  gallon,  to  compete  with  the 

Standard  Oil  of  Indiana,  which  had  maintained  the 
price  of  Hi  cents  a  gallon  retail  since  Aug.  L3.  In 
Kentucky  the  price  quoted  by  the  independents  fell 
to  15  cents  a  gallon  on  Aug.  27  and  a  meeting  was 
called  by  tlu>  Standard  Oil  Co.  Of  Kentucky  to  lake 
action  on  Lowering  their  price,  which  then  stood  at 
21  cents  a  gallon.  , 

The  huge  oil  production  in  California  had  a  demor- 
alizing effect  in  the  crude  oil  market,  as  California 
oil  is  so  cheap  it  is  driving  other  oils  out  of  various 
markets.  Effective  Aug.  IS  the  Humble  Oil  &  Refin- 
ing Co.  reduced  grade  A  Gulf  Coast  crude  25  cents  to 
*1  a  barrel,  the  same  price  quoted  tor  grade  B.  Ef- 
fective Aug.  20  the  Texas  Co.  reduced  the  price  of  all 
grades  of  Gulf  Coast  crude  oil  tofl  a  barrel. 

The  purchasing  price  of  Mid-Continent  crude  oil 
was  cut  509?  °"  Ang.  21  by  the  Miller  Petroleum  Co., 
the  change  to  be  effective  Aug.  24.  The  company  an- 
nounced it  would  pay  only  81  a  barrel  as  against  the 
posted  price  of  |2  a  barrel.  A  week  before  the 
Champliu  Refining  Co.  of  Enid.  Okla.,  cut  the  price 
of  high  grade  crude  upon  which  it  operates  from  25 
to  45  cents  a  barrel  and  the  Illinois  Oil  Co.  of  dish- 
ing announced  a  similar  order  reducing  its  price  35 
cents  per  barrel.  While  independent  crude  oil  pur- 
chasing companies  were  engaged  in  slashing  the 
prices  of  Mid-Continent  oil  the  Prairie  Oil  &  Gas  Co., 
the  dominant  crude  oil  purchasing  concern  of  the 
Mid-Continent  territory,  continued,  it  was  stated,  to 
maintain  the  posted  price  which  had  been  in  effect 
since  May. 

Xo  material  change  in  the  iron  and  steel  trade  oc- 
curred during  the  month.  Among  the  minor  metals 
copper  developed  renewed  weakness  the  latter  part 
of  the  month  on  a  falling  off  in  demand,  and  prices 
of  both  copper  and  brass  were  marked  down.  Lake 
copper  in  New  York  was  quoted  at  14c.  on  Aug.  31 
against  14%c.  Aug.  1,  and  electrolytic  copper  at 
lSi^c  against  14%c.  On  the  other  hand,  tin  and 
lead  showed  firmness  and  prices  moved  upward,  par- 
ticularly the  latter  part  of  the  month.  Tin  in  Xew 
York  was  quoted  at  40%c.  Aug.  31  against  38c.  Aug. 
3  and  38V8c.  Aug.  1.  Lead  at  Xew  York,  after  de- 
clining first  from  6.75c.  Aug.  1  to  G.70  Aug.  9  was  up 
to  7.00c.  Aug.  31.  The  American  Brass  Co.  reduced 
brass  and  copper  finished  material  y2c.  a  lb.  except 
copper  rolls,  which  were  cut  lc.  a  pound. 

Automobile  prices  in  some  cases  were  marked  up, 
and  in  other  cases  were  marked  down.  The  Buick 
Motor  Co.  announced  1924  models  with  increase  in 
prices  varying  from  $80  to  8130  per  model.  The  Co- 
lumbia Motor  Co.  increased  prices  on  its  new  1924 
models  in  amounts  varying  from  $65  to  $95  on  the 
closed  types.  The  Hupp  Motor  Car  Co.  advanced 
prices  $50  per  car  on  all  open  models,  closed  car 
prices  remaining  unchanged.  Dodge  Bros.  1924  mod- 
els of  open  cars  were  held  at  the  old  price  level,  but 
two  business  models  were  increased  $55  each  and  the 
regular  type  sedan  reduced  $55.  On  the  other  hand, 
the  Reo  Motor  Car  Co.  at  the  beginning  of  the  month 
announced  a  reduction  of  $100  in  the  price  of  its 
five-passenger  phaetons  effective  at  once.  Later  in 
the  month  the  Willys-Knight  models  were  cut  $60 
each  on  the  touring  car  and  the  runabout  to  $1,175 
and  $45  on  the  coupe  sedan  to  $1,550.  The  Maxwell 
Motor  Car  Co.  reduced  prices  of  Maxwell  and 
Chalmers  models  from  $40  to  $90  and  from  $50  to 


$100,  respectively.    The  Bar]  Motor  Car  <<>.  made 

reductions  punning  from  |800  to  |500  on  all  models, 
("rude  rubber  further  improved  in  price,  and  on  Aug. 

:;i  smoked  ribbed  sheets  and  First  Latex  crepe  wbm 
q ed  at  29%c,  against  27%c.  Julj  ::i  and 

on  .1  line  :'.(). 

Cotton  moved  towards  higher  Levels  again  in  Aug- 
ust. Sharp  advance  occurred  on  the  very  first  day 
of  the  month,  with  the  appearance  of  the  monthly 
report  of  the  Agricultural  Bureau  at  Washington 
show  in1.;  a  much  bigger  decline  in  condition  than  the 
trade  had  looked  for,  with  a  corresponding  reduction 
in    the  estimate  of   the  size  of   the   prospective  crop. 

.Much  to  the  general  surprise,  the  department  put  the 
condition  of  the  crop  at  only  <i7.2  at  the  dale  of  the 
Compilation    of    the    returns,    namely    .Inly    25,    as 


against   (»!».!)  on  June  25   L923  and  70.8  on  .hi 

l!i22. 


v  25 


The  crop   was  put    at    11,516,000   hales  of  51)0 
lbs.  gross  as  against  the  L922  production  of  9,761,817 

bales  ami   the   1921    production  of  7,953,641    bales. 

The  condition  figure  was  .'!  points  below  the  current 
expectation,  while  the  general  notion  as  to  the  size 
of  the  crop  had  been  about  L2,000,000  bales.     In  these 

circumstances,  sharp  advances  were  recorded  in  all 

the  future  options  and  the  spot  price  for  middling 
upland  cotton  in  the  New  Fork  market  Aug.  1  was 
23.65,  as  against  22.15  -Inly  31.  Weather  conditions 
proved  highly  unpropitious  during  August,  drouth 
being  experienced  in  Texas  and  in  the  territory  gen- 
erally west  of  the  Mississippi  River,  while  east  of  the 
Mississippi  complaint  was  as  a  rule  of  continued 
heavy  rains,  a  situation  Favorable  for  the  multiplica- 
tion of  the  boll  weevil.  By  Aug.  10  the  middling  up- 
land spot  price  in  Xew  York  was  np  to  25.75c.  Af- 
ter fractional  declines,  the  price  again  touched  the 
same  figure  on  Aug.  21  and  following  Further  slight 
recessions,  was  25. SO  Aug.  27.  Then  came  another 
slight  downward  reaction,  succeeded  by  another 
sharp  upward  spurt  to  26.35c.  on  Aug.  31  on  the  ap- 
pearance, a  day  ahead  of  time,  of  the  Sept.  1  report 
of  the  Agricultural  Department,  which  proved  even 
more  unfavorable  than  had  the  report  30  days  before. 
All  advices  during  the  month  agreed  that  sharp  de- 
terioration had  occurred  in  the  status  of  the  crop  as 
a  result  of  adverse  meteorological  conditions,  and 
this  report  confirmed  the  worst  of  these  accounts. 
It  indicated  a  decline  in  the  general  average  of  the 
status  of  the  crop  from  07.2  on  July  25  1923  to  54.1 
on  Aug.  25  and  gave  a  promise  of  a  total  production 
of  only  about  10,78S,000  bales  of  500  lbs.  gross,  as 
against  11.510,000  bales,  the  promise  a  month  ear- 
lier. It  deserves  to  be  noted,  however,  that  in  the 
week  following  the  date  of  the  Agricultural  Depart- 
ment's report  which,  as  stated,  was  of  date  Aug.  25. 
the  state  of  the  crop  must  have  improved  soraewliat. 
inasmuch  as  more  or  less  rain  fell  over  the  greater 
part  of  Texas  and  Oklahoma  on  Aug.  25  and  subse- 
quent days,  affording  considerable  relief  from  the 
drouth  which  previously  had  operated  so  seriously 
to  impair  the  condition  of  the  crop. 

Print  cloths  at  Fall  Kiver  also  improved  in  price 
during  August.  The  sharp  curtailment  of  output  of 
printing  cloths  by  the  mills  had  its  intended  effect 
and  a  revival  of  demand  for  printing  cloths  contrib- 
uted to  the  same  end.  This  revival  of  demand  was 
quite  a  noteworthy  feature  of  the  month.  Sales  of 
printing  cloths  considerably  increased  and  the  cot- 
ton goods  business  generally  showed  an  improving 
tendency,  so  much  so  that  some  Rhode  Island  and 
Connecticut  cotton  mills  began  preparations  to  re- 
turn to  full  time  work— for  the  first  time  in  over  60 
days.  Print  cloths  at  Fall  River  were  advanced  Aug. 
20  from  6"^c.  per  yard  to  7c.  and  further  advanced 
Aug.  22  to  71  sc.  In  view,  however,  of  the  high  wage 
scales  prevailing,  the  price  situation  was  not  alto- 
gether satisfactory,  and  possibly  as  a  sign  of  the 
times  the  hosiery  mills  in  Laconia,  X.  H.,  rescinded 
the  wage  increases  of  121/2^  granted  May  28,  the 
cancellation  to  become  effective  Sept.  3.  Lack  of 
business  was  given  as  the  cause. 
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The  crop  outlook  throughout  the  country  on  tli" 
whole  remained  highly  favorable,  though  there  was 
impairment  of  spring  wheat  prospects,  which  latter 
had  the  effect  of  Improving  prices  <>f  wheat  in  some 

small  measure,  for  the  time  being  at  least.  The  I  >. 
partmenl  of  Agriculture  at  Washington  in  Its 
monthly  report  issued  Aug.  8  and  Bhowing  the  condi- 
tion of  the  grain  crops  Aug.  1  made  the  spring  whoa  I 
average  only  69.6  against  82.4  on  July  1  and  com- 
paring with  80.4  on  Aug.  1  last  year.  This  pointed 
to  a  probable  spring  wheat  crop  of  225,000,000  bush- 
els against  270,008,000  bushels  in  1922,  214,589,000 
bushels  in  1921  and  356,339,000  bushels  in  L918,  the 
banner  year.  The  probable  production  of  Bpring  ami 
winter  wheat  combined  was  given  as  7!C,.ooi).000 
bushels,  as  compared  with  the  actual  ciop  in  1922  of 
B  6,211,000  bushels.  The  decrease  during  the  month 
in  the  expectation  of  yield  was  only  28,000,000  bush- 
el-, but  in  a  weak  market  even  this  small  reduction 
was  hailed  with  satisfaction.  Another  development 
later  in  the  month  which  also  served  to  help  the  price 
situation  had  to  do  with  the  prospective  siae  of  the 
Canadian  wheat  crop.  There  had  been  suggestions 
that  this  might  reach  an  aggregate  of  500,000,000 
bushels.  Instead  there  came  an  announcement  from 
the  Dominion's  Statistical  Bureau  at  Ottawa  saying 
that  the  crop  in  the  three  Northwestern  Provinces 
would  be  357,295,000  bushels,  against  :>.7:>.lo4.000 
bushels  last  year,  and  that  the  total  for  the  whole  of 
Canada  would  be  383,514,000  bushels,  as  against  399,- 
786,000  in  1922.  The  result  altogether  was  that  the 
September  option  for  wheat  in  Chicago  moved  up 
from  !t<;c,c.  a  bushel  Aug.  1  to  si  ii|i,  A.ug.  25.  But 
at  these  figures  the  demand  both  for  export  and  at 
home  fell  off  and  the  last  lew  days  of  the  month  the 
price  dropped  below  S]  again,  touching  99%c.  Aug. 
29.  The  dose  Aug.  ::i  was  at  si  dpi  ,.'  The  Decem- 
ber wheat  option  at  Chicago  advanced  from  99% 
Aug.  I  to  si  use.  Aug.  25,  with  the  close  An,-;.  :'-l 
s]  oi7,.  .\s  in  previous  months,  coin  prices  showed 
independent  strength.  The  visible  supply  of  corn  is 
t-"  -mall  that  prices  for  the  old  crop  months  are  kept 
at  high  levels  and  the  same  circumstance  makes  price 
manipulation  easy.  The  September  option  for  corn 
at  Chicago,  which  on  Aug.  4  was  quoted  at  7.")i/2c, 
Later  in  the  month,  that  is  on  Aug.  21,  touched  Mi'  L,c. 
The  close  Air;.  31  wasat  84%C.  Hut  prices  for  the  new 
Crop  months  also  Improved  and  the  December  option 

at  Chicago  t  s  against  62%c.  Aug  6  was  quoted  Aug. 
25  at  68%c  wiih  the  close  Aug.  31  at  67%c.  Oats 
;ilso  shared  in  the  general  advance  in  cereal  prices; 
the  Septen  ber  option  at  Chicago  rose  from  34%c. 
Aug.  1  to  3  J%c.  Aug.  23  and  closed  Aug.  31  at  37%c. 
The   Dece  iber  oats  option   advanced   from  .".<;■ 

Aug.  1  to  ll'|C.  Aug.  23  and  close,]  A.Ug.  31  at 
:'.!!  !_,c. 

Sugar  prices  further  weakened  the  early  part  of 
the  month,  but  the  market  was  strong  the  latter  part, 
with  a  sharp  upward  reaction.  Cuban  raw  BUgar, 
which,  during  July  had  dropped  from  .vsc.  to  |\sc, 
;it   one  time  during  August    (Aug.  L'<»  i    got    as  low    as 

ic.  but  by  Aug.  •'!!  the  price  wa^  back  to  L%(5  I' 

In  like  manner  the  wholesale  price  of  refined  sugar 
in  this  market,  which  had  declined  from  !H  ,c.  June 

30  to  8^4 c.  July  31,  dropped  still  lower  until  on  Aug. 
22  all  the  leading  refiners  were  quoting  7.50c.  as  their 
price  Quick  recovery  followed  in  this  case,  too,  and 
at  the  end  of  the  month  7;;|C  was  the  figure  quoted 
by  all  the  different  refineries  except  thai  the  Ameri- 
can Sugar  Refining  Co.  made  its  price  8.00c.  Coffee 
prices  showed  no  striking  changes  during  the  month 
and  No.  7  Rio  Aug.  31  was  quoted  at  loc/aiic  ,«•.. 
the  same  as  on  July  31,  though  in  the  interval  it  had 
been  fractionally  higher.  In  the  price  of  milk  both 
the  Borden  Co.  in  New  fork  and  the  Sheffield  Farms 
in  its  entire  territory,  except  tin-  New  Jersey  sea- 
board, advanced  the  price  of  milk  beginning  Sept.  1 
Ic  per  quart  on  grades  A  and  15.  The  Borden  I 
also  advanced  loos.,  milk  Ic.  per  quart,  though 
neither  company  changed  the  price  of  pint  bottles 


milk.  The  advance  was  ascribed  to  an  increase  of 
25c.  per  ion  lbs.  (or  about  1  2-6c  per  quart  for  fluid 
milk)  announced  recently  by  the  Dairymen's  Co-op- 
erat he  Association. 

On  the  Stock  Exchange  quite  substantia]  improve- 
ment in  prices  occurred  the  last  half  of  the  month, 
after  more  or  less  weakness  in  the  early  part.  The 
first  few  days  of  the  month  President  Harding  was 
known  to  be  seriously  ill.  which  was  not  conducive 
to  higher  prices.  Still,  the  news  from  the  President's 
bedside  was  rather  better  on  the  opening  day  of  the 
month,  and  this,  along  with  a  favorable  statement  of 
earnings  submitted  by  the  I  .  S.  Steel  Corporation 
after  the  close  of  business  on  Tuesday,  duly  31,  had 
the  effect  of  causing  an  upward  reaction  on  that  day 
of  from  1  to  •">  points  in  the  stocks  actively  traded  in. 
and  the  upward  trend  continued  on  Aug.  2,  though 
with  some  recessions  in  prices  in  the  afternoon.  The 
next  day  (Friday,  Aug.  I!  i  the  Exchange  was  (dosed 
on  account  of  the  death  of  the  President,  he  having 
died  late  the  night  before.  The  following  week  busi- 
ness was  conducted  in  the  shadow  of  the  gloom  occa- 
sioned by  the  President's  death.  Trading  was  on  a 
small  scale,  the  tone  not  at  all  confident  and  the 
trend  of  prices  much  of  the  time  downward.  On 
Wednesday,  Aug.  s.  the  Exchange  was  closed  be- 
tween 11  o'clock  and  12.30,  these  being  the  hours 
when  the  Official  funeral  services  of  the  dead  Presi- 
dent were  conducted  at  Washington.  On  Friday, 
Aug.  lb.  business  on  the  Exchange  was  completely 
pended  (the  same  as  on  the  previous  Friday — on 
the  first  news  of  the  death)  all  of  the  banks  as  well 
as  the  security  and  commodity  exchanges  being 
closed  in  accordance  with  President  Coolidge's  proc- 
lamation indicating  that  day  (on  which  the  funeral 
services  were  held  in  the  late  President's  home  town 
at  Marion  I  as  a  national  day  of  mourning.  During 
all  this  period  trading  was  on  a  small  scale  and  fluc- 
tuations as  a  rule  not  very  important,  but  with  the 
tendency  of  prices  downward  though  somewhat  of  an 
upturn  followed  announcement  of  a  dividend  on 
Amer.  Locomotive  new-  com.  much  higher  than  the 
rate  on  the  old  com.  The  oil  stocks,  owing  to  the  de- 
moralization of  the  petroleum  trade  and  the  cuts  in 
gasoline  prices,  now  dropped  to  new  low  levels  for 
the  year,  but  the  market  as  a  whole  shook  itself  free 
from  this  depressing  influence  and  began  to  manifest 
a  rising  tendency  which  became  more  pronounced  as 

the  month  progressed.    Thereafter  juices  gradually 

improved  all  along  the  line.  Even  the  failure  of 
operators  and   miners   in   the  anthracite  regions   to 

reach  an  agreement  so  as  to  avert  a  strike  on  Sept.  1 
did  not  serve  to  hold  the  rising  tendency  in  check.   It 

was  plain  that  stocks  were  in  short  supply  and  that 
a  considerable  short  interest  still  existed  in  the  mar- 
ket, with  the  effect  of  boosting  prices  whenever  these 
shorts  made  an  attempt  to  cover  their  outstanding 
contracts.  The  advances  from  day  to  day  were  not 
in  the  least  spectacular,  but  they  were  cumulative, 
and  being  continued  from  day  today  they  reached  a 

considerable  aggregate.    The  result  altogether  was 

that  in  less  than  a  month  many  of  the  leading  issues 

regained  from  one  half  to  three  quarters  of  the  losses 

they  had  sustained  during  the  many  weeks  of  steadily 
receding  prices.     Indeed,  some  well  known  shares  ad 
I'anced  from  10  to  20  points  from  their  low  levels  of 
the  year. 

Such  standard  stocks  ;iv.  \,.\V  Fork  Central,  U.  s. 
Steel  com..  Baldwin  Loco,  and  Amer.  Loco,  were  also 

prominent  in  the  rise.  Davidson  Chemical  supplied 
one  of  the  Sensational  features  of  the  month.  The 
Stock  had  been  steadily  rising  for  some  time  and  at 
the  (dose  of  business  on   Aug.  29  Bold   at    52,   again  St 

26  on  Aug.  1.  D  opened  on  Aug.  :'•!  at  r>.".c.  and  re- 
mained at  that  figure  for  a  short  period,  when  large 
buying  orders  sent  the  price  up  to  60.    it  continued 

to  rise  and  in  less  than  half  an  hour  touched  72.  In 
the  afternoon  of  the  same  day  it   fell  back   to  55  and 

he   close    Aug.   :'»i    was   52%.     The    fluctuations 

seemed    to    suggest    manipulat  ion.    with    the    result 
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thai  on  A.ug.  -">()  the  Secretary  of  the  Stock  Exchange, 
in  accordance  with  instructions  from  the  Committee 
on  Business  Conduct  of  the  Exchange,  called  upon 
members  for  a  complete  list  of  their  transactions  in 
the  stock  on  thai  day.  The  Committee  on  Sept.  <">  re 
ported  thai  the  wil«l  fluctuations  had  been  "in  do 
w ay  due  to  manipulation." 

Dividend  changes  were  nol  very  numerous.  Key- 
aolds  Spring  Co.  resumed  divs.  on  its  com.  stock. 
The  quar.  div.  on  Brooklyn  City  RR.  capital  stock 
was  raised  from  20c.  to  25c.  per  share.  United  Cigar 
Stores  of  America  raised  the  quar.  div.  on  its  com. 
stock  from  21 ,  to  •>'  < .  The  quar.  div.  on  Massachu- 
setts Lighting  Cos.  com.  stuck  was  increased  from 
35c.  to  iOc.pershare.  Eudson  Motor  Car  Co.  raised  the 
regular  quar.  div.  from  50c.  to  75c.  per  share,  but  de- 
clared do  extra  disbursement.  An  extra  div.  of  5%, 
payable  in  special  stock,  was  declared  on  General 
Electric  Co.  com.  Hartford  Steam  Boiler  Inspection 
&  Insurance  Co.  declared  a  stock  div.  of  L'.V  ,  .  On  the 
other  hand,  Manomet  Mills  omitted  the  usual  quar. 
div.  on  its  capital  stock.  The  quar.  div.  on  Pure  Oil 
(\>.  com.  was  reduced  from  1",  to  l1-',  .  The  direc- 
tors of  Sharp  Mfg.  Co.  voted  to  omit  the  usual  quar. 
div.  Mexican  Seaboard  Oil  Co.  passed  its  quar.  div. 
Ohio  Oil  Co.  reduced  the  quar.  div.  from  ;>' ,  to  '2' ',  . 
The  quar.  div.  on  Todd  Shipyards  Corp.  stock  was 
cut  from  $2  to  si  50  per  share.  The  quar.  div.  on  Pro- 
ducers &  Refiners  Corp.  com.  stock  was  reduced  from 
si  to  50c.  per  share.  Texas  Pacific  Coal  &  Oil  Co. 
deferred  payment  of  the  usual  quar.  div. 

VOLUME    OF    BUSINESS    OX    THE    STOCK    EXCHANI 

Month  of  August—          1923.  lil-'.'.  1921.  1920. 

Stock  sales — 

Number  of  shares,         13,144,641  17,862,553  11. 117.03.")  13,728,598 

Par  value SI. 229.000,000  SI. 443.280,. -,00  SS77.30(i.O(iS  SI. 172, 753,800 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      (91,597.000  $178,492,000  $32,454,500  161,889,500 

U. S. Govt,  bonds.         43.013,240  92.79t3.000  71,138,450  138,685,800 
State,  municipal  & 

foreign  bonds,. _         23,955.000  47,110,000  13,315,000  14,010,500 


Total  bond  sales-.     S15S,5G5,240  S31S,39S,000      3116,907,950      S214,585,800 

Jan.  1  to  Aug.  31 — 
Stock  sales — 

Xumber  of  shares.       157. 557. 3.87  1S3.248.993         114.072,142         151,468,486 

Par  value S14,6S3,000,000S15,966,621,S89  SS, 543,069,652513,357,274. 475 

Bond  sales  (par  value) — 

RR.  &  misc.  bondsSl, 074, 487,200  SI. 428.603, S50       S564.874.100      S401.014..00 

U.S.  Govt,  bonds.       528.807,675  1,185. 290,000     1.15S,977,140     1.887,047,600 

State,  municipal  & 

foreign  bonds...       312.S61.400  415.4S9.500         181,270,700         1S4.14S003 


Total  bond  sales.. $1.916, 156,275  S3.029.3S3. 350  SI. 905, 121, 940  S2,472,209,900 

The  money  market  in  August  again  held  firm,  but 
without  there  being  any  noteworthy  special  features. 
There  was  no  increase  in  the  demand  for  accommo- 
dation for  Stock  Exchange  purposes;  indeed,  it  was 
estimated  that  brokers'  loans  had  been  further  re- 
duced by  850,000,000,  to  SI  ,450,000 ,000,  as  against  the 
maximum  reached  the  previous  February  of  $2,000,- 
000,000.  But  demand  for  accommodation  for  trade 
purposes  and  to  assist  in  the  movement  of  the  crops 
continued  active,  and  the  banks  evinced  no  disposi- 
tion to  abandon  their  policy  of  having  recourse  to 
the  resources  of  the  Federal  Reserve  banks  in  only 
moderate  and  conservative  degree.  The  range  for 
call  loans  on  the  Stock  Exchange  was  4@6%,  and, 
curiously  enough,  the  highest  figure  was  reached  on 
the  1st  day  of  the  month  and  the  lowest  on  the  2d. 
After  those  two  days  the  range  for  the  rest  of  the 
month  was  4^(5  53/2%-  The  high  rate  of  6C7  on 
the  1st  of  the  month,  which  also  was  the  rate  charged 
for  renewals  on  that  day,  had  its  origin,  of  course, 
in  the  dividend  and  interest  disbursements  made  on 
that  day,  though  these,  of  course,  are  of  much  smaller 
volume  for  Aug.  1  than  the  similar  payments  for 
July  1.  On  Aug.  2  the  renewal  rate  was  5%,  and 
that  also  was  the  figure  on  Aug.  3;  but  on  Aug.  6 
renewals  were  put  through  at  4^j%;  then  on  Aug.  7 
the  rate  was  raised  to  4^4^,  which  rate  was  main- 
tained for  renewals  up  to  and  including  Aug.  20, 
when  an  advance  to  5%  occurred,  and  this  figure 
in  turn  was  held  unchanged  until  Aug.  29,  when 
there  was  an  advance  to  534%,  with  a  further  rise 
to  53^2%  Aug.  31.  The  time  loan  branch  of  the 
money  market  also  continued  firm,  with  rates  frac- 
tionally higher,  and  the  quotation  at  the  close  of  the 
month    was    534©5H%    for    loans    for    all    periods 


from  tit*  days  to  6  tnos.,  or  '  i  of  l' ,  higher  than  at 
the  beginning  of  the  month.     Very1  little  busin< 
however,  was  done  in  this  class  of  borrowing.     Ratet 

lor  commercial  paper  uric  also  marked  up,  ami  on 
Aug.  31  the  quotation  for  (in  and  '.hi  days  endorsed 
hills  receivable  and  6  mos.1  names  of  choice  character 
was  oO/.Vi',  againsl  a  single  rate  of  .V  ,  .-it  the 
beginning  of  the  month.  Names  less  well  known 
continued  to  require  h]  [%.  There  were  do  chang 
in  rates  during  the  month  by  any  of  the  Federal 
Reserve  banks,  though  the  Federal  Reserve  Bank  of 
New  York,  which  previously  had  had  no  quotation 
for  that  class  of  paper,  established  a  rate  of  l1 
on  agricultural  and  live  stock  paper  having  a  ma- 
turity of  0  to  0  mos.,  the  same  as  the  rate  quoted 

by  all  the  other  Federal  Reserve  hanks  excepting 
Boston  and  Philadelphia,  which  latter  have  been 
quoting  5'  {   for  such   paper. 

RATES    FOB    MONE1    at    NEW    York    WEEKLY. 

on  Stock  Kichangc —                    Aug.  3.  Aug.10.  Aug.  17.  Aug.  24.  Aug.21- 

Range  for  week  (mixed  collateral)...  __  i-e  r    B  i      S  t'-;-5H  4H-5VS 

Week's  average  (mixed  collateral).  I  < |  i   |  5  .">', 

Rangefor  week  (all-Indus. collateral)..  4  t;  4^-5  4^-5  *'A-5'A  *'A-f>M 

Week's  average  (all-Indus,  collateral)..  5H  *H  5  5>i 
{Mixed  collateral) — 

Sixty  days f,  5  ' ,  6-5 X  5-6 X  B                     .    5H 

Ninety   days, ?,r><,  5  !,  5H"5H    ■"■   .-5** 

Four  months. JHSjj  r,  6  | ,  5-5Ji  5X-5'A  5M-5H 

Five  months.  ••,  ~>'i-Z'A  H'A-5A 

Six  months _  :,r,<,  5-5X  ■>■>',  6K-8H  5Ji-5H 

Time  Loans  {All  Industrial  Collateral)  — 

Sixty  days     5-5U'  5  5!,'  5  b'4  5H-5X  5J<-5H 

Ninety   .lays -,.5i4  5-5K  5-5>A  5H-5A  5K-5K 

Four  months.... 5-5'.,"  6-6H  5-5M  5«-5H  5K-5H 

Five  months.. :>:>',  5-5J4  8-8  5X-5A 

Six   months  5-5!4  ."..V,  5-5K  5X-5H  5K"5>i 

Commercial  Paper — 

Double  names — Choice  60  to  90  days..  5  5  5  5         5-5Ji 

Single    names— Prime  4  to  6  months..  5  5  5  5           5-5K 

—Good  4  to  6  months...  5Ji  5X  $X  5H          5K 

In  the  foreign  exchange  market  the  tendency  of 
rates  for  sterling  was  towards  still  lower  levels,  and 
there   were   some   further   remarkable   gyrations   in 
the  rates  on  the  continental  centres,  more  particu- 
larly the  German  reichsmark.     The  fluctuations  in 
sterling,  as  also  in  the  rates  on  some  of  the  Conti- 
nental centres,   were  governed  more  or  less  by  the 
outlook  regarding  the  German  reparations  question. 
At  the  beginning  of  the  month  fears  of  a  break  in 
the  relations  between  France  and  England  over  the 
Ruhr  situation   and  the   reparations  question   were 
very  pronounced,  and  this  had  its  effect  in  depressing 
the  rates   on   London,   as   also   on   other   European 
centres.     Rumors   were   more  or   less   contradictory 
as  to  the  probable  nature  of  the  French  reply  to  the 
British  proposition,  though  the  attitude  of  the  French 
Government  was  never  in  doubt — being  that  French 
occupation  of  the  Ruhr  district  would  be  continued 
so  long  as  the  Germans  maintained  their  policy  of 
passive  resistance  and  until  the  French  should  get 
what  they  considered  adequate  guarantees  of  repara- 
tions payments — and  the  only  question  was  whether 
the  French  reply  would  be  of  such  a  nature  as  to 
make  possible  in  some  way  joint   action  by  Great 
Britain  and  France  upon  a  common  plan  of  settle- 
ment.    After  the  publication  of  Premier  Poincare's 
note  it  became  plain  that  no  possibility  of  an  early 
agreement  was  in  sight,  but  comfort  was  taken  from 
the   fact   that   an   actual  rupture   between   the   two 
countries  had  been  averted.     Moreover,  there  were 
persistent  rumors  all  through  the  month  of  possible 
direct   negotiations  between  France   and   Germany, 
and  the  change  in  the  German  Ministry  gave  an  air 
of  plausibility  to  these  rumors,  though  the  Strese- 
mann  Government,  no  less  than  the  Cuno  Govern- 
ment, insisted  that  the  policy  of  passive  resistance 
to  the   Ruhr  occupation   must   be   continued,   while 
yet  inclined  to  make  concessions  in  other  directions 
and  ready  to  furnish  industrial  guarantees  outside 
the  Ruhr  district.     Sterling  rates  responded  to  the 
varying  character  of  the  rumors  and  the  probabilities 
in    those    respects,    but    the    general    tendency    was 
towards     lower     levels.     The     death     of     President 
Harding  at   the  beginning  of  the  month,   with  the 
interruptions      to     business     which     it    occasioned, 
had  no  other  effect   than  to  intensify  the   existing 
dulness.     In  addition  to  the  depressing  influence  of 
European  political  affairs,  another  element  of  weak- 
ness in  rates  for  sterling  was  the  selling  on  the  part 
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■  Ion  dealers  who  were  said  to  be  again  accumu- 
lating dollar-,   ostensibly  to  meet   coming  intei 
payments,    but    also    qo    doubt    in    anticipation    of 
coming    autumnal    purchases    of    wheal    and    other 
commodities  in  this  market.     There  was  likewise  on 
a  renewal  of  British  buying  of  0  S.  bonds 
in  this  market  apparently  incidental  to  the  intei 
payments  on  the  British  debt  to  the  United  St. 
with  selling  of  bills  against  Buchpurchj  »  -.     Offerings 
of  sterling  hills  against  autumn  shipments  of  grain, 
cotton  and  other  commodities  were  not  in  evidence. 
S  Jit   bills  on   London   were  at   their  highest   figure 
for  the  month  on   Aug.    1   at    >1  ~u'\  and  at    their 
lowest  Aug.  31  at  1     '-A  5-16. 

In  Continental  exchange  the  feature  again  was  the 
spectacular  performances  of  the  German  mark. 
The  quotation  for  these  had.  it  was  supposed,  reached 
abyssmal  depths  before,  but  plunged  still  lower  in 
August  until  the  latter  part  of  the  month  the  mark 

-  down  to  9  one-millionth  of  a  cent  (.000009), 
which  means  that  over  11  million  marks  were  re- 
quired to  make  a  dollar.  The  drop  was  due,  not 
merely  to  the  depression  caused  by  the  conflicting 
views  of  France  and  Great  Britain  in  delaying  a 
settlement  of  the  reparations  issue,  but  also  to  the 
grotesquely  unrestrained  way  in  which  the  Bank  of 
Germany  kept  emitting  new  note  issues  by  the  tril- 
lions. With  nearly  each  succeeding  week  the  Bank 
broke  its  own  dismal  records  in  that  respect.  In 
the  first  week  of  the  month  the  addition  was  18.- 
731  '.8.000     marks,     in    the    second    week    it 

was     :>4.(>7."  18,000      mark-        On    August     2 

the   German   Reichsbank   jumped  its   discount   rate 
from  the  already  prodigious  figure  of  18^7  to  30°^. 


The  action,  it  was   believed,   was   intended   to   check 
somewhat  the  prodigious  rediscounting  at  the  Bank, 
but  appears  to  have  had  little  influence  to  that  end. 
'in    the   other   Continental   centr.  -  very 

sensitive  to  unfavorable  news  regain:  _  German 
reparations  matters,  particularly  in  tin  -  of 
French  and  Belgian  francs,  and  as  prospects  of  an 
early  settli  the  Ruhr  question  and  the  re:    - 

ration-  issue  were  never  very  bright  it  was  I 
surprising  that  the  French  franc  should  tumble  to 
unprecedentedly  low  figures  and  est al dish  new  i 
ords  in  that  respect  in  French  history—  lower  even 
than  in  the  years  of  actual  warfare  or  the  break  in 
the  period  immediately  succeeding  the  .-igning  of 
the  Armistice. 

The  latter  part  of  the  month  there  was  ><>ine 
recovery  in  francs  from  the  extreme  low  figui  - 
when  it  appeared  that,  though  England  and  France 
adhered  to  their  respective  views  as  to  the  proper 
way  of  treating  the  reparations  question,  there 
seemed  no  immediate  danger  of  the  Entente  being 
disrupted.  Checks  on  Paris  after  touching 
Aug.  4  dropped  to  oA\}-2  Aug.  15;  recovery  then 
carried  the  quotation  to  5.741.  Aug.  28,  with  the 
close  Aug.  31  at  5.57(5  5.64.  The  Italian  lire  for 
sight  bills  held  comparatively  steady,  though  it  also 
moved  downward,  but  onlv  in  moderate  degree — 
declining  from  4.34  Aug.  1  to  4.23]  j  Aug.  13— after 
which  recovery  carried  the  price  back  to  4.33  Aug.  28. 
The  action  of  the  Mussolini  Government  in  occu- 
pying the  Island  of  Corfu  did  not  occur  until  Aug.  31 
and  its  wide  import  was  not  understood  then,  but 
the  lire  on  that  day  was  quoted  at  the  lowest  figure 
of    the    month,    namelv    4.23.     While    the    German 
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Note. — Method  of  quoting  French.  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1   1920  to  show  the  value  of  all  these  different    unit*  ln 
cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the    dollar. 
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mark  was  tumbling  at  such  a  frightful  rate,  the  Aus- 
trian crown  remained  practically  unchanged  at 
ll's  ten-thousandths  of  a  cenl  (.001-1 '  sc). 

Hates  on  the  former  neutral  centres  were  influenced 

only   slightly    by   tin"   wild   fluctuations  elsewhere, 

and  moved  within  comparatively  narrow  limits. 
Dutch    guilders    after    numerous    small    movements 

one  way  or  the  other  were  39.28@39.29H  Aug.  31, 

against  39.2lH@39.29  Aug.  I;  Swiss  francs  were 
L8.04@18.06,  against  17.87@17.91,  and  the  crown 
on  all  the  Scandinavian  countries  was  substantially 
higher  the  Danish  crown  for  checks  being  lN.lt'>1  >(<i 
18.51  Aug.  31,  against  L7.94@18.1]  Aug.  1;  [he 
Swedish  crown  26.62@26.64^,  against  26.57(5 
20. tit),  and  the  Norwegian  crown  16.24(5  L6.26, 
against  15.89(<»  15.97,  the  rates  the  middle  of  the 
month  in  all  these  cases  having  been  higher  even 
than  at  the  close.  The  Spanish  peseta,  on  the  other 
hand,  suffered  a  sharp  fall  because  of  the  military 
reverses  sustained  by  the  Spaniards  in  Morocco. 
(  hecks  on  Spain,  which  were  quoted  at  14.21  Aug.  1 , 
were  down  to  13.17  Aug.  21,  but  the  close  Aug.  31 
was  somewhat   better  at   13.42@13.44^. 

Rates  on  the  leading  South  American  countries 
all  broke  badly,  though  this  was  not  true  as  regards 
rates  on  some  of  the  minor  countries.  The  peso  on 
Argentina  was  only  32}^  Aug.  31,  against  34  Aug.  1; 
the  milreis  on  Brazil  was  only  9.45  (on  Aug.  25  the 
rate  was  as  low  as  9.20),  against  10.25,  and  the  peso 
on  Uruguay  commanded  only  7334,  against  77 Yi- 
Rates  on  the  Far  East  were  also  quite  generally 
lower — the  tael  on  Hong  Kong  being  51%(a,52 
Aug.  31,  against  52@5234  Aug.  1;  the  tael  on  Shang- 
hai only  09.50,  against  70J4@70^,  and  the  ven  on 
Yokohama  48.90,  against  49@49H- 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Aug. 


1— 

2.. 

3.. 

4.. 

5.. 

6.. 

7.. 

8.. 

9.. 
10.. 
11.. 
12.. 
13.. 
14.. 
15.. 
16_. 
17.. 
18.. 
19_. 
20.. 
21.. 
22.. 
23.. 
24.. 
25.. 
26.. 
27. 
28_. 
29_ 
30. 
31. 


Canada 

Dollars 


Checks 
2i>32%  discount 
25i«%    discount 
2H%    discount 
2*n%    discount 

2'6js%  discount 
2  X  %  discount 
2(i«%  discount 
221t«%  discount 

26i«%    discount 

26n%  discount 

2"h%  discount 

2"m%  discount 

2»M%  discount 

2-»j.%  discount 

2"i«%  discount 

2  l6it%  discount 

2178»%  discount 

23i«%  discount 

2'«%  discount 

2>s»%  discount 

2  H  %  discount 

21Jas%  discount 
22Sji%  discount 
2"ji%  discount 
2"aj%  discount 
2»si%  discount 


Czecho- 
slovakia 

Kronen 


Checks 

2.93^a2.95K 

2.93  H 

2.933i 

2.94 

2.93H 
2.93Ha2.94H 
2.94 
2.93  Mi 

2.91^a2.93 

2  92 
2.915ia2.92K 

2.92  K 
2.92!^a2.94H 

2 .94 14 

2.93H 

2.93  H 
2.93  ^ 
2.93M 
2.93Ji 
2.94 
2.94 

2.94H 

2.94^ 

2.944 

2.95 

2.94Ji 


Bucharest 

Leu 


Checks 
.51 
.50  H 
.50  4 
.50  H 

.50  4 
.50  H 
.50  4 
.50 

.50 

,47Ma-49M 
.45)^a.47 

.43 
.34j^a-42 

.42 

.43 

.44 
.44)^a.48 
.47  H 
.47  H 
A5% 
•45  H 

.45  K 
■45  H 

ASH 

:47 

.45K 


Polish 

Marks 


Checks 
.0004  !i 
.0004  -'4 
.0004  v.. 
.0004  M 

.0004  4 
.0004 14 
.0004  > ,, 
.0004  4 

.0004 

.0004  4 

.0004  4 

.0004 

.0004 

.0004 

.0004 

.0004 
.0004  y, 
.0004  \i 
.00044 
.0004!^ 
.0004  H 

.0004K 
.0004  4 
.0004  4 
.0004  4 
.0004^ 


Hungary 


Checks 
.005 
.0052 
.0055 
.0060 

.0059 
.0062 
.0060 
.0058 

.0056 

.0057a.0059 
.0057 
.0056 
.0057 
.0057 
.0056 

.0056 
.0057 
.0056 
.0056 
.0056 
.0057 

.0056 
.0057 
.0056 
.0058 
.0058 


Serbia 


Yugo- 
slavia 


Checks 
1.054 
1.05% 
1.05Ji 
1.06 

SUN 
1.06H 
1.07 
1.07K 
1.08H 

HOLI 
1.08 

SUN 
1.07  4al08 
1.06%al.07 
1.06 
1.05H 
1.05% 
1.05H 

SUN 
1.05 
1.054 
1.05H 
1.05H 
1.054 
1.054 

SUN 
1.05 
1.05 
1.05 
1.06 
1.06 


Checks 


DAY 


DAY 

DAY 


DAY 


DAY 


Bulgaria 


Checks 
*1.05 
*1.05 
•1.03 
*1.05 

*1.02 
*  .94a  .97 
».95 
*.95 

*.95 

*.95 
*.95 
*.96 
*.95 
*.95 
*.95 

*.95 
*.95 
*.95 
*.95 
*.95 
*.95 

*.95 
*.95 
*.95 
*.98 
*.95 


Finnish 

Markka 


Checks 

2.78 

2.78 

2.78 

2.78 

2  78 

2.76a2.77 

2.78 

2.78 

2.77 

2.77 
2.77 
2.77 
2.77 
2.77 
2.77 

2.77 
2.77 
2.78 
2.78 
2.78 
2.78 

2.78 
2.78 
2.78 
2.77 
2.78 


Argentina 

Peso 


Checks 
34.00 
33.70 
33.70 
33.70 

33.58 
33.40 
33.18 
33.05 

32.65 

32.80 
32.55 
32.65 
32.78 
32.65 
32.42 

32.50 
32.50 
32.50 
32  50 
32.50 
32.50 

32.50 
32.50 
32.50 
32.50 
32.50 


Cables 
34.10 
34.00 
34.00 
34.00 

33.63 
33.45 
33.23 
33.10 

32.75 

32.90 
32.60 
32.70 
32.83 
32.70 
32.47 

32.60 
32.60 
32  H 
32.60 
32 .60 
32.60 

32.60 
32.60 
32.60 
32.60 

32.60 


Brazil 

Milreis 


Checks 
10.25 
10.25 
10.25 
10.25 

10.10 
10.10 
10.00 
10.10 

10.15 

10.05 
9.95 
9.95 

10.00 
9.95 
9.90 

10.05 

10.00 

10.00 

9.70 

9.45 

9.20 

9.20 
9.25 
9.35 
9.40 
9.45 


Cables 
10.30 
10.30 
10.3O 
10.30 

10.15 
10.15 
10.05 
10.15 

10.20 

10.15 
10.00 
10.00 
10.15 
10.00 
9.95 

10.10 
10.05. 

10M 

9.75 

9.50> 
9.25- 

9.25- 
9.30 
9.40' 
9.45- 
9.50> 


Aug . 


1... 
2... 
3... 
4... 

5... 

6... 

7... 

8... 

9... 
10. -. 
11... 
12... 
13... 
14... 
15... 
16... 
17... 
18... 
19... 
20... 
21.. . 
,22. .. 
'23..  . 
24... 
25... 
26... 
27... 
28... 
29... 
30.  .. 
31... 


Bolivia 

Boliviano 


Checks 
33  H 
33  H 
33  H 
33  H 

33  H 
33  H 
33  H 
33  « 

33  H 

33  H 
33  H 
33  K 
33  >4 
33  H 
33  H 

33  H 

33  K 

32 

32 

32 

32 

32 
32 
32 
32 
32 


Colom- 
bia 

Dollars 


Checks 
.94 
.94 
.94 
.94 

1.05 

1.05 
1.05 
1.05 

1.05 

1.05 
1.05 
1.05 
1.05 
1.05 
1.05 


Ecuador 

Sucre 


Checks 
27.00 
27.00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 

27.00 

27.00 
27.00 
27.00 
27.00 
27.00 
27.00 


1.05 

27.00 

1.05 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

.95 

27.00 

Uruguay 

Peso 


Checks 
77  H 
77  H 
77  H 
77  H 

77 
76 
76 

74  H 

74  K 

74  'A 
74^ 

74    s 

74 

74 

74 

744 

744 

74 

74 

74 

74 

73 '4 

73    , 
73^ 

73  ' , 
734 


Vene- 
zuela 

Bo  uar 


Checks 
194 
194 
194 
194 

18H 

IS'  2 

IS '2 

18H 

18M 

18H 
18H 
18^ 

IS '2 
IS's 
18H 

18^ 

19H 
19% 

V.I  . 
19% 

19% 
19% 
19% 
19% 
19% 


tChile 
P  ic 


Checks 

12.50 
12.50 
12.50 
12.50 

12.25 
12.30 

12.30 
12.40 

12.20 

12.40 
12.45 
12.35 
12.50 
12.30 
12.30 

12.45 
12.50 
12.50 
12.40 

12.35 
12% 

12.35 
12.30 
12.30 
12.50 
12.50 


/Peru 

Libra 


Checks 
4.14 
4.14 
4.14 
4.14 

4.02 
4.02 
4.02 
4.02 

4.02 

4.10 
4.15 
4.15 
4.15 
4.15 
4.15 

4.15 
4.15 
4.12 
4.12 
4.12 
4.12 

4.12 

4.12 
4.12 
4.12 

4.12 


Portu- 
gal 

Escudo 


Checks 
4.11 
4.11 
4.00 
4.11 

SUN 
4.12 '2' 
4.10 
4.10 
4.10 
HOLI 
4.10 

BUN 
4.10 
4.12 
4.12 
4.18 
4.18 
4.18 

,SUN 
4.50 
4.90 
4.85 
4.65 
4.60 
4.65 

SUN 
4.60 
4.60 
4.60 
4.60 
4.75 


Turkey 


DAY 


DAY 
DAY 


DAY 


DAY 


Hong 
Kong 

Tael 


Checks 
52      a52  4 
52     a52  4 
52     a52  4 
52     a524 

52  a52  4 

52  a52  4 

52  a52  4 

52  a524 

52     a52% 

52  a524 

52  a52  4 

52  a52  4 

52  a52  4 

52  a524 

52  a524 

52  a52  4 

52  a52  4 

52  a52  4 

52  a52  4 

52  a52  4 

52  0524 

51'ioa52 
519ioa52 
51*ioa52 
51% 
51%a52 


Shang- 
hai 

Tael 


Yoko- 
hama 

Yen 


Checks         Checks 
704a704  49     049% 
70  4O70  4  49     a49% 
704a704  49     a49% 
704a70K  49     a49% 

70%a70%  49  a49% 

704a70V3  49  a49% 

70     a70H  49  049% 

70     a70%  49  a49% 

70     a70%  49     a49% 

70  a704  49     a49% 

70  070  4  49     a49  4 

70  070  4  49     a49% 

70  O70  4  48%  049  4 

70  a70  4  4S4a49', 

70  a70,4  484a494 


494a49H  53  40534 
49%a49)  .  53!  .a53% 
49  %  a49%  53%  a53% 


70  o70  H 
70  a70  4 
70  a70  4 
704a70.4 
704070  4 
70%a70% 

69%a70 

69%a70 

69%a70 

69.50 

69.50  • 


48%  049  4 
484a494 
48%o49% 
49%a49% 

49'so494 
494049% 

48.95049 

48.95a49 

48.95a49 

4S.90 

4S.90 


Manila 

Peso 


Clucks 
49  4049  4 
49%a494 
49%a49% 
49%a49% 


Singa-     | 

pore        z  Bombay 
Dollars    |    Rupees 


Java 

Guilders 


Checks 
53  4;  o53  4 
53%a53% 
53%a534 
53%  053  % 


49%a49%  53%o53%  31 


Checks 
30%a31 
30%a31 
30>ia31 
30%o31 


49%a49% 

49  %  049% 
49  4'a49  4 
49%a49% 
494o49H 
494049% 
49%a49% 

49%  049  4 
49  4049'.. 
494049  4 
49%049% 
49%o49% 
49  ^049% 


53%a53% 

53%o53% 

53%a53% 
53%a53% 
53%o53% 

53%a53% 

53'..o53  4 
S3  '  2 "53 ' , 
53'.,053  4 
63!   ".">.v, 

53%o53% 


49%o49%  53%053%  30%a30% 
49  ia49%  53  Sa53%  30%o30% 
49Ha49  H  53  >ia53H  30%o30% 

4','  4<i49    .  53    ,053  4  30%a30  4 
153%  30%o30% 


304031 
31      031% 
31      031 .4 

31     031 4 


31 
31 
31 
31 
31 
31 


Checks 
38%a38% 
38%a38% 
384a38% 
384038% 

38%a38% 
384a38% 
384038% 
38%a38% 

38%o38% 


a31%  3S4a38% 
0314  384a38% 
a314|38%o38% 
a31%|384a38% 
a31%  38%a38% 
a31%  384038%, 


31  031  % 
31  a31% 
31  0314 
30%  030% 
304O304 
30%a30% 


38%a3S% 
38%a38« 
38X088% 

38  o38% 
38  038% 
38     038% 

38  a38% 

38  o38  4 

38  a38% 

38  a38% 

3S  a384 


t  Centa.of  U.  S.  money  per  Chilean  peso,     z  American  money  per  Peruvian  pound, 
practically  the  same  level  as  checks  on  Bombay.     *  Nominal. 


y  Value  of  one  escudo  in  U.  S.  currency,     z  Quotations  for  check  on  Calcutta  rule  ax 
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New  York  Stock  Exchange 


MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  reoord  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self -explanatory.  The  tables  embrace  every 
•ecurity  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  Interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bondi 
an  which  Interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

tWFor  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  AUGUST  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


N. 


BONDS 

Y.    STOCK 


EXCHANGE.   4i 


J    D 


J    D 


J    D 


M  N 


M  N 


M  S 


A  O 


..1959 
.1958 
.1957 
.1956 
.1957 


B 

B 
0 

D 
J 
D 
M  8 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M    S 


J 
J 
J 
ftl 

J 
J 

F 
M 
J 
J 
J 
F 
M  N 
M  N 
M  N 
M  N 
J  I) 
J  D 
A    0 


Sales  in 

Aw.: 
Par  Value 


V  S  Qo»ernment  Securities 
First  Liberty  Loan — 

First  34s 1932-'47  J 

Registered 

First  4s 1932-'47 

Registered 

First  44s 1932-'47 

Registered 

First  Second  448.--1932-'47 

■  ed 

Second  Liberty  Loan — 

Second  4s 1927-'42 

Registered 

Second  44s -_.1927-'42 

Registered 

Third  Liberty  Loan — 

Third  44» 1928 

Registered 

Fourth  Liberty  Loan — 

Fourth  44s 1933-'38 

Registered I  -  - 

Treasury44 ...1947-1952,A 

Registered -  - 

2s  cons  reg April  1930  Q 

8s  cons  coup April  1930  Q 

4fl  registered 1925  Q    F 

48  coupon. ...1925Q    F 

Panama  Canal  3s 1961  Q  M 

Registered 196LQ  M 

State  and  Cit>  Securities 

New  York  Citv— 4s4 1960  M 

44s  Corporate  stock... 1964  M 
4 4s  Corporate  stock.. .1966  A 

448  Corporate  stock 1971  J 

4 4s  Corporate  stock...  1967  J 

44s  Corporate  stock 1965  J 

44s  Corporate  stock 1963 

4%  Corporate  stock. 
4%  Corporate  stock. 
4%  Corporate  stock. 
4%  Corporate  stock. 

New   44s 

44%  Corporate  stock..  1957 

34%  Corporate  stock..  1954 

N  Y  State — Highway  4S...1961 

Canal  4s 1961 

Canal  4s .I960 

do  44s 1964 

Highway  ImDt  44s 1963 

Virginia  debt  2-3s ...1991 

Registered 

r-orelgn  Gov't  Securites 

Argentine  (Govt)  7s 1921 

Argentina — Internal  5s  of  1909 

Austrian  (Govt)  7s  w  i 1943 

Belgium — 25-yr  ext  a  f  7  4s  g  '45 

5-year  6%  notes 1925 

20-year  sinking  fund  8s.  .1941 

Bergen  (Norway)  s  f  8a 1945 

Berne  (City  of)  sf  8s 1945 

Bolivia  (Republic  of)  8s...  1947 
Bordeaux  (City  of)  15-yr  6s  1934 
Brazil.  U  8  of .  external  8s.  .  194 1 

Cent  Ry  7s 1952 

748 1952 

do     Large 

Canada.  Dominion  of.  6s..  1926 

do         do       5s 1931 

10-year  54s ...1929 

5s 1052 

Chile  Republic  exter  s  f  8s.  194 1 

KxternaJ  5-year  sf  8s 1926 

7b I942M  N 

25-year  s  f  8s  gold 1946  M  N 

Chine.--*-  Govt .  Imperial — 

Hukuaug  Kv  nterlinir  58.1951  J 
ChrlHtl.inla  (City)  h  f  6...  1 

Colombia  64s 

Copenhagen  25-yr  8  f  64s. 1944  J 

Cuba.  Repot,  5r I 

fiflext  debt  Ser  A  of  1914.  1949  F 

4  4s  external  loan 1949  F 

64s 18,      J 

Ciechoslovak  (Rep  of)  8s. .  1 
Danish  (on-  Muiihsf  8aA  1946  F 

Series  Hsf  8s 1 

Denmark  sf  8b 1945  A 

20' year  external  6s 1942 

Dominican  Republic  8  f  5b 

54s 1042 

Dutch  Ea*t  Ind  25-yr  ext  6sl947 

40  year  6s 1962 

648 ' 

ih  Hej, ub  2:>  yrext  8b 
20  yr  external  loan  74s.  1941 
Ot  Brit  A  Ireland.  In  King  of— 
20  year  gold  bond  54n 

10  year  conv  6  4s 1 

■•  r  Prague  74s 1         M 

Haiti  ■  1 

Italy.  Kingdom.  Ser  A  6  4b  1  1 
Japanese  Govt.  Imp — £44>-         I 

2d  series  448 191     J 

Sterling  loan  4b 19       J 

Oriental  Development 
Lyons  (City  of)  15-year  6a.  I 
ManwIlleWnty)  15-yr  6a..  1 
M extent.    Irr    «t<<  MM 


5.102.000 
W.i.OOO 

6.000 

1.287.000 

56,000 

12. 1)00 


43.000 

7.000 

■  -72.000 

213.000 

17775000 
200.000 

11903000 

433.000 

4.943.000 

25,000 


1.000 


9.000 

:.,ooii 
2.000 


Price  about 
Jan.  2 
1923. 


Bid. 


Ask. 


100.94  Sale 

100.78  Sale 

9S.90 


99.00  Sale 
99. "0~0~  100.66 


12.000 

1 1 .000 

10,000 

1,000 

1.000 


4.000 
5.000 


A  O 

A  O 

F  A 

M  N 

F  A 

A  O 


1,000 


483.000 

30.000 

779,000 

;.ooo 

813.000 

321. ihiii 

■i:i,()0(l 

80.000 

190,000 

265,000 

138 

34,000 
2.000 

222.0001 

[80 

327 

,000 
182,000 
198 

172.000 

70,000 

12s.  II.  it) 

180.000 

99.000 

19.000 

15  1  .null 

2 12. OIK) 

47.000 

21.1100 

74,000 

478,000 
,81  L.OOO 

714.000 

687.000 

:ini  .000 

38.00(1 


99.4498.58 


98.40  Sale 
98.36  Sale 

98.90  Sale 


98.84  Sale 
98.82  Sale 
99.94  Sale 


100  H 
102  4 
1024 
1074 
1074 
107 

1074 

100 
99  4 
99  M 
90 1| 

106  H 

m.-.\ 

90*2 


1014 

1024 

1024 

Sale 

1074 

107  H 

1074 

Sale 

1004 

1004 

00  \ 
1064 
Sale 
Sale 


PRICE*  IX   AUGUST. 


Aug.  1.  Aug.  31.     |         Lowest. 


Bid. 


Ask.  Bid. 


Ask.      Sale  Prices. 


103'a 


98'j,       98«a 


9S«a  Sale 
98  Sale 
97>»a    98'°a 


98>a       9S'i 


98'a  Sale 
98m  Sale 

9S^a  Sale 


98»»  Sale 
9S«a  Sale 
99<*a  Sale 


LOOM 
BOH 


Sale 
Sale 


102 
98 

1014 
1IO8 

:ni4 
934 

7.s4 
984 
B6H 
96  J| 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Bate 
Sale 


994 

994 
1014 

90 '  2 
1084 
1014 

964 
103 


Sale 
Sale 
Sale 

Sale 

Sale 

Sale 


514  Sale 
Bale 

94  4  Bale 

Sale 
.  3ale 
Sale 
814     82 

"87""  S 

1 08  k 
Bale 
.  Sale 

95       


93  I  i 

100 
100 

1004 

1044 

1044 

1044 

104  $ 

964 

or,\ 

964 

96 

1044 

104 

86H 


Sale 

1004 

Sale 

1054 

1054 
105 
07    . 

974 
974 


100 


I  

9S»a 
97«a 


98'a    

its'  a  Sale 
9S»a  Sale 


9S3a 

9S*a  Sale 

9S'°a  Sale 
08*a  Bale 

99»a  Sale 


03 !  i 


Sale 
1044 


100 
1004 

100  4 

Ml 

101  , 

1044 

mi  . 
06|| 
96*2 

964 

KM', 
1044 

-7 


1004 


1054 
Sale 


Highest. 


Sale  Prices. 


100       Aug.     1  100'a  Aug.     2 
99=«a  Aug.  20  100       An 


:      AUg.        2 

•1 

■ .    -1 

98      Aug.     1 

97=»a  Aug.  28 


9S>a   Aug.  6 

97»a  Aug.  7 

:      AUg.  1 

08      Au.g  4 


>  Aug.     2 
98»»  Aug.     2 


9S<»    Aug. 
98      Aug. 

99"a  Aug.   17 
99"a  Aug.  14 


1034  Aug.  11 


994  Aug. 
100  4  Aug. 
1004  Aug. 


1   Vug 

98"«   lug 
08  n   Aug.  18 

9S«a   Aug.  20 


•  lug. 

lug. 

08  t  Aug. 

■  lug. 

99       Aug. 

• 

08  n  Aug. 

08  n  Aug. 
99^a  Aug. 
9S*a  Aug. 


1034  Aug.  11 


15  100  4  Aug.  23 
15  100  V,  Aug.  15 
30  1004  Aug.     1 


P.ASGE  SISCB  JAN.   1. 


Lowest. 


Sale  Prices. 


100 
99>a 
97»n 
97»n 
96«i 
96*nMar 
97.00Mar 


July 

Apr. 
May 
May 

Mar. 


Highest. 


Sale  Prices. 


31  101.90Jan. 
31  101-i.Mav 

98. 90.1  an. 

98.40Feb. 

99.10Jan. 

98.80Feb. 

99.00Jan. 


25 
14 
5 
21 
2 
S 
S 


96"«Mar.  27  98.70Feb.    15 

96««Apr.   26  98.30Feb.     9 

96"nMar.  27  98.88Feb.   14 

96"nMar.  28  99.06Jan.    10 

97"MApr.   20!  99.1SFeb.   14 

97»»  Apr.     2  99.04Feb.   14 


97  in  Mar. 
96»aMar. 
98»a June 
98»n  Apr. 
1024  Mav 

102  June 
.  Aug. 

103  4  Feb. 
94  4  Mar. 
934  June 


27  99.04Feb. 

28  99. 00  Feb. 
1  100.04.Tan. 

25  100.04Feb. 
0  104  4  July 
21  " 
11 


Aug. 


104  4  Aug. 


105 
Sale 


104  H 


69 


102', 
M  'i 
89 
00  Ji 
96 

110 
874 

81 4 


Sale 

Salt- 
Sale 
Bale 

Sale 
Sale 
Sale 
Bale 

Sale 

101 


Sale 

Sale 

Sale 

Sale 
Sale 

Sale 
Sale 


04      Sale 
08 H  ■<''i<- 


98  4 

104 
1  I  3  4 

964  Bale 
•m         M    j 

93  4 

934  Sale 
82      Sale 

*784  Safe"" 
78M  Bale 


42 

100 

B8 
01 

99    H 

1(17  ', 
110', 

0  7 


I  1 
014 

01  '  , 

824 
Sale 
Sale 

ION 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 


i    lug. 
Aug. 


8  104s*  Aug.  31 

2  104'       \ 
is  1044  Aug.     2 
31    96  s,    lug.  31 

2    964  Aug.     2 


i   Aug.  14 
1044   Aug.   27 


604 


1014 

80  4 

100 
LOO 

110 

ss 

81  ', 


Sale 

B2 

Sale 

Bale 

Sale 
SaU- 
Sale 

Sale 

Bale 
1004 


100         100'4 
100        Sale 

101 H  - 
00      Sale 

10  1         Sale 

103'.,  Sale 

Sale 

Sale 


110?4'  Aug.  20 


101'., 
88 
944 

73 
Bl 

00 
00 

102)  ■ 


Sale 

Sale 

76        Sale 

Sale 
Kale 

Sale 
92 

Sale 
Sale 

1 


9  1  !  . 

Ills', 

108 
06 

OS 


Sale 

Sale 
00 

Salt- 
Sale 

Sale 

1112 
Sale 

Sale 

Sale 

Sale 


Sale 


Sale 
Sale 

35  '  -i 


II 
100 

01 

ss 

08 

01 

107'; 
1074 

B7 


Aug. 
Aug, 
Aug. 

Aug. 

Aug. 
Aug. 
Aug. 

Aug. 

Aug. 

Auk. 
lug. 
Aug. 
lug, 

Aug, 
Aug, 

Aug. 

Aug. 

Auk. 
Aug. 
lug, 

lug. 


31 
8 

2  1 
1  1 
22 

14 

1 
1 
2 

14 

31 

2 

23 

13 

1 
30 

s 

0 

1 

c 
11 

31 

8 

1 
1  I 
17 


1044  Aug.     1 
104  V  An 


110X  Aug.  20 


I  1  I 

Aug. 
Aug. 
Aug. 

Aug. 


80 


15 

1 

2.s 

1 

1  I 
1  I 

1 

1 

I 
•' 

17 

1  1 

7 


IOO4 

1004 
109  4 

7s 
s2 

100  4 
1004 
102 

104 

1044 

'  1 

914 

Ills'   . 

ins 
no', 


102 


Aug. 
Aug. 
Aug. 
Aug. 
Aui:. 
lug. 
Aug. 

Aug. 
Aug. 
Aug. 

\ug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
lug. 
Aug. 
Aug. 

lug, 
lug. 

Aug. 

lug. 

lug. 

Aug. 

lug. 
lug. 

Aug. 


994 

100 

1004 

1074 

101    , 

06H 

95 

103"; 
104  X 
87 
1014 

1024 


May 
May 
Aug. 
Jan. 
Aug. 
Aug. 
Aug. 

July 

July 
June 
July 
lug. 
Aug. 
July 
Mar. 
May 
May 
Aug. 
July 


10 
I 

10 

14 
5 

103  July     5 

104  May  17 
1034  May  28 

95      Feb.   10 
964  Jan.    19 


14  101 

10  l"-,:. 

30  1024 

2  108 

s  1074 

2  107  4 

is  1073S 


10  4 
M ' . 

LOOM 
004 

1"7'« 

1074 

91 
1034 


24  102  4 
17  102'., 
20  110  4 

23  \\2\ 


1  1 


102 

si 
01 

77 
7s 
33 


\    lug. -22 

',   lu 
,  Au 

ig.     6 

ig.     0 

■    li 
',    lu 
,    lug,     B 

lu 

:>  Aug    22 


1004 

■■■■> 
88 

914 

93 

93 

BlS 

80 

'"'•\ 

00 

100 

100 

1004 

II 

88  H 

B8 

77 

1064 

s| 

90 
84 


Jan. 
Mar 
July 
Jan. 
Jan. 
Feb. 
Jan. 
July 
June 
Jan. 
Apr. 
Apr. 
Jan. 
Jan. 
lug. 
Ipr. 
July 
Apr. 
July 
June 
June 
June 

Jan. 

Mur. 

July 

l  eb. 

Ipr 

Apr. 

I  eb. 
June 
June 
July 
July 
Jan. 
Jan. 
Jan. 
1  eb. 

Mar. 
1  eb. 
Jan. 


Jan.  24 
Jan.  A 
Feb.  1 
Jan.  24 
Feb.  0 
Jan.  4 
Feb.  13 
Jan.  3 
Jan.  4 
Jan.  8 
Feb.  7 
Feb.  16 
Feb.  13 
Jan.  27 
Jan.  23 
June  27 
May  17 
20 
July    23 


a  1034 

27  ^ 
31 

31  1 

31    984 

1  1 
25  1 

3  1134 

30    83  4 

3  99 

4  864 

2  104 

3  104 
13  1014 

4  102 

B  1024 
25  102 

28  L08 


Mar. 

July 

June 

June 

Jan. 

June 

Mar. 

Jan. 
June 
Jan. 
Jan. 
Mar.  23 

Feb 

Jan. 
Jan. 

July 


10 

24 

15 

1 

3 

16 

27 

20 

5 

7 

5 

2 


17 
28 
IB 
13 
28 
28 
16 


52  H 


28  100 '.j 

12  1104 

6  102 


984 

101 

97 


101 
111 

924 

0  2 

814 
01 

69  4 


July 
July 

Jan. 
Aug. 

.Inn. 
Jan. 
July 
July 

Aug. 
Jan. 
Jan. 


30  104K 

i,  1  16 

31  824 
08 

83  r\ 

88  '  i 
42 


31 

is 

0 

(. 

5 

23 

30 

. 


Mar.  10 

Feb.  27 

Mar.  23 
May  31 
June  5 
9 
.Iul\ 
Jan.    16 

I  eb.     21 

June  8 
Mar.  21 
May  18 
June  11 
4 
July  31 
Jan.  15 
June  7 
June  7 
June  7 
25 
Apr.  30 

Apr.  23 
Jan.  15 
Mav  28 
Fi  !..  27 
May  21 
Jan.  16 
Jan.  10 
Mar.  0 
30 
June  7 
June  7 
Apr.   30 


Bhpt.,  1823.] 


r.oXDS    stock  EXCHANGE  RECORD 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


Foreign  Gov't  Securities  —  [d  net.) 
in  o(  1890  5s  '4.1  J     J 


Mexico.  U  8.  to 
do      Large 
48  gold  debt  of  1904 194.1 

Montevideo  7  s     

Netherlands  a  f  6a  Plat 197  2 

Norway  ext  *  f  8s 1940 

ml  CtfB) 1943  F 

6a .  1952  \ 

Panama  Rep  tr rets  6 Vis...  1953  J 
Porto  Alegre  (City  of)  89..19<it  J 
Quoenslan  1  State  ext  a  f  7a   194  1 

2Vvoar  6s 1947 

Rto  Grande  Do  Sul  Ss 1946 

Rio  de  Janeiro  25  vr  »  f  Ss      imi. 

8s.      1947 

8au  Paulo  (City)  s  f  8a 1952 

San  Paulo  (State)  ext  *  I  s> 
Seine  Dep  (France)  30  \  r  7i  194  - 
Serbs,  Croats  .v  Sloveie  -  s.-.  !•"  .. 

Bolssons  (is.. 19 

Sweden  20  year  t>s 1939  J 

Swiss  Confederation  a  f  8a   .Hun  1 
Tokyo  City  loan  of  1912  5a..    .  M 
Uruguay,  Rep  external  8a.  1946  F 

Zurich  (City  of)  s  t  8a 1945  A 

Railroad    Bonds 
Ala Gt  Sou  let  cons  A  5s...  1943  J 

Ala  Mid  1st  guar  g  5a 1928  M  N 

Alb  A  Susqconv  3  4a 194(VA   O 

Allegh  A  West  1st  g  gu  4s  ..'98  A 

Alleg  Valgengug  4s 1942  M 

Ann  Arbor  1st  a  4a. .  .July  1995  W 
Atch  Top  A  S  F— Gen  g  4a.  1995  A 

Registered ..1995  A 

Adjustment  g  4s. ..July  1995  Not 

Registered Julv   1995  Not 

StamDed 1995  M  V 

4s    1909. 1955J    D 

50-year  conv  4s    1905.    .  1955  J 
Conv  4a  lsaue  of  1910. I960  J 
East  Okla  Dlv  1st  g  4s. .  1928  M 
Rocky  Mt  dlv  lat  4s  A..  19(55  J 
Short  Line  1st  4s  gold..  1958  J 
Cal-Arlz  lat  A  ref  4  49.1963  M 
Atl-Blr30-yr  1st  g  4s.  May    . '33M 
Atl  Knox  A  Cln  Dlv  g  4a    .1955  M 

AtlKnox  A  No  1st  g  5s 1946  J 

Atl  A  Char  A  L  1st  A  4  48. .  1944  J 
1st  30-year  5a  Ser  B...   .1944  J 
Atl  City  1st  con  gu  a  4a...  1951  J 
Atl  Coast  L  1st  g  4s.July  1952  M 

10-year  secured  7s. 1930  M 

General  unified  4  4s 1964  J 

LAN  collat  gold  4a. Oct  1952  M 

Atl  A  Danv  1st  g  4s 194s  J 

Second  4s ..194SJ 

Atlan  A  Yad  lat  gu  g  4s 1949.  A 

A  A  N  W  1st  gu  g  5a        .    .1941  J 

Bait  A  O— Pr  lien  g  34s.  1925  J 
Registered 

Gold    4s July   1948 

Registered 

Convert  44s 1933 

Refund  A  gen  5s  ser  A.1995'J 

10-year  6s 1929  J 

Pitts  Jet  AMD  1st  B  3  4s'25  M 
PLEAW  VaSvsref  g  4s.l94l;M  N 
S  W  Dlv  1st  gold  3  4a..  1925IJ     J 
Tol  Cln  1st  A  ref  4s  Ser  A  19591 T 

Battle  Creek  A  S  3s. 19S9U 

Beech  Creek  lat  gu  4s 1936U 

Registered 1936iJ 

2d  guar  gold  5s. ..1936  J 

BcnCrex  lstgug  3  4s  Feb'.  .51 1 A 

Belvidere  Del  34s 1948  J 

Big  Sandy  1st  49 1944IJ 

B  A  N  Y  Air  Line  lat  49...1955  F 
Brunsw  A  W  1st  gu  g  4a___193s  J 

Buff  RAP  gen  g  5s 19.37'M 

Consol    44s 1957iM 

Burl  C  R  A  No— gold  5s.__1934|A 

Can  Sou  con  gu  A  5s 19621 A 
anadlan  No  deb  s  f  7s,  1940  T 
25-year  deb  a  f  649  g   1^46  ' 
Canadian  Pac  4%  deb  stock       I J 

Carb  A  Shaw  1st  4s  g 1932  M 

Caro  Cent  1st  cons  g  4s 1949  J 

Caro  Clinch  A  Ohio  1st  5s.  193 s  i 

6s 1952,  J 

Cart  A  Ad  1st  gu  g  4a 198 11 J 

Cent  Br  Un  Pac  1st  g  4s. ..1948  J 

Cent  N  E  lat  guar  4s 196HJ 

COReorg  1st  con  g  44s  ..1930  M 
Cent  of  Ga — 1st  g  5s..Nov  1945  (• 


Sale*  in 
•ml. 
Par    Value 


Consol  gold  5s 1945  M  N 

Registered .1945|M  N 

10-yr  6a 1929J  D 

Chat  Divpurmonev  g  4s  1951  J  D 

Mac  A  Nor  Dlv  1st  g  5s.  1946  J  J 

Mid  Ga  A  Atl  Div  53...  1947  J  J 

Mobile  Dlv  1st  g  5s 1946  J  J 

Cen  RR  A  B  of  Ga— Col  g  5s'37,M  N 

Central  of  N  J — Gen  g  5s.  .  1987  J  t 

Registered 'Q  J 

Cent  Pac  1st  ref  gu  g  4s...  1949, F  A 

Mtg  gu  g  34s. ..Aug   ..1929  J  D 

Through  St  L  lstgug  4.-8  '54  A  O 

Charlea  A  Sav  lat  g  7a...  1936  J  J 

Ches  A  O— Fund  A  Imp  5s.  1929  J  J 

1st  cons  gold  oa 1939,NI  N 

Registered 1939  M  V 

General  gold  44s 1992  M  3 

Convertible  4Hs 1930  F  A 

5s. 1946  A  O 


Conv  secure 

Registered 

Craig  Valley  1st  g  5a 1940 

Porta  Creek  Br  1st  4s..  1946 
R  A  A  Div  1st  con  g  43. .  1989 

2d  con  gold  4s 1989  J 

Warm  Spr  Val  1st  g  5s.  194  I  M 

Chic  A  Alt  RR— Ref  g  3s.  1949  A 

New  York  Trust  Co  ctfs 

Stamped  Oct  '22  interest  .. 

Stamped  Apr  '23  interest  . 
Railway  l«t  lien  g  34a.-1950  J 


I 

339,000 

242,666 
18.000 

87.000 
203,000 
381 ,000 
293,000 

27.000 

109,000 

164,000 
61.000 

1  1  1. 000 
53,000 

86,000 

125.000 

832,000 

170.000 

283,000 

236,000 

45,000 

97,000 

38,000 


29,000 

9.000 

11,000 

22,000 

,417,000 

ii',666 

79]  666 

10,000 
55,000 

15,666 

20,000 

12,000 

34,000 

3,000 

1,000 


9,000 


41,000 
22,000 
20,000 
52,000 
10,000 
5,000 


290,000 


419,000 

2,000 

390,000 

208,000 

234,000 

53,000 

71,000 

174.000 

38,000 


2,000 

37,000 

4,000 

3S.000 

116,000 

99,000 

583,000 


84,000 
153.000 


17,000 


6,000 
42.000 

1.000 
S7.000 


1,000 

2,000 

24,000 


552,000 
14.000 
82.000 


I'rirr 
Jan.  2 

1938. 


Bid. 

54 


Aek 
Sale 


35  H     36  4 

Bl  A  Bale 
Sale 

Sale 


98  4  S 

I  h  K  8 


98  4  Sale 


90 

00 

79? 

83 

90 

64 

90 

87 

81^ 

74  4 

81 

814 

814 

1004 
94  4 
81 
86 

914 
65  4 
85  4 
98  » 
904 
99 

834 
88  4 

1064 
874 
824 

774 

644 

77 

944 

934 


83 
83 

Sale 

102 
95 \ 


864 
Sale 
68 
864 


924 


Sale 
107 

884 
Sale 

78 

72 

80 


Sale 


804 
78  4 
814 
844 
101 
904 
784 
914 
674 
604 
89" 


Sale 
Sale 
Sale 
Sale 
Sale 

914 
Sale 
Sale 
Sale 


"4 


714 


944 
734 
784 
83  <4 
564 
87  4 

1014 
914 
99 
98  4 

1134 

1114 
79  4 
874 
68 
92 
964 
804 
704 
50 
924 

1004 
974 


86 
80 


Sale 


Sale 
Sale 
Sale 
Sale 
944 

"924 
964 
824 
74 
624 


98 


994     994 
78         82 
93 
93 


934     964 
924     964 
108      Sale 


5,000 
56,000 


85,000 
177,000 
278,000 


11,000; 

5,000, 

7 s".  666 1 


S7  4  Sale 
914  Sale 
824    84 

1094 

95         96 
1004  Sale 


864  Sale 
88  4  Sale 
954  Sale 


4,000 

1,000 

389,000 


954 
774 
78  4 
75-3 
924 

52  4  Sale 


84 
83 
794 


264-  Sale 


PRICES   I  \     iUOl 


Aug.  1 . 


Bid. 

.,1 


A  *k 

Bale 


81       Bale 

SI,  ss 

3ale 

1  10', 


Aug.  31. 


97 
06 

9  1 

101H 

90!  I 

00 

01 

B1K 
1054 

11a 
754 
1024 

1104 

82 

ss 


Bale 

06]  ■ 
Bale 
Bale 
Sale 

Sale 

Bale 
Bale 
Bale 
Bale 
Bale 

Sale  " 

Sale 

Bale 

103 

Sale 

94 


84 
90 

Sale 

894  Bale 

86 

79      Sale 


Bid. 

5  1 

34  4 

S7 
loo', 

964 

06 

j 

06 
03 

9  1 

06  '  i 
00 

79'., 
Kit's 
11  l'i 

744 

102 


79  's 

82 

814 
75 


Sale 

824 
Sale 


9  1 

9  i  ■  | 

78 

804 

Sale 

91 

674 

68 

834  Sale 

99 

914 

93 

96 

96  4 

78 

86 
KIT's 
S5  '  , 
80 
744 


7''.', 
92 
954 
93  4 
774 


Sale 
Sale 

Sale 
81 

Sale 
66 
80 


Sale 


80  4 
83  4 
1004 
934 
74  4 
94 

64  4 


Sale 

774 
Sale 

Sale 
Sale 

94  4 
Sale 

94  4 
644 

59 
914 


96 

684 

79 

80 

62  4 

874 


84 
77 
894 


1014  1024 
89         90 


97  X 

11-", 

11-'   _■ 

79  4 

824 

65 

924 

97 

80 

67 

49 

904 

1014 
95 


Sale 
Sale 

1124 

Sale 
90 
724 

Sale 
Sale 

S3 

7-"  i 
53 


Sale 

95 '2 


101  4 

934 
94 

974 

904 

104', 

1034 

86 

90 

80 

1154 

95 

994 
96  4 
834 
86  >  , 
884 


102U 


93  4 
106 

1044 

Sale 

904 
804 


97 

Sale 
984 
834 

Sale 

Sale 


92 
754 
77  H 

73 

904 
53 

484 

50 


93 '  •; 
so 


92', 
Sale 


514 
274  Sale" 


06 

994 

so 
88 

ss 
86    - 

79  '  1 


A«k. 
Bale 
Bale 
Bale 
Bale 
Bale 

Sale 

Bale 
Bale 

Sale 

Bale 

Bale 

07 

Bale 
Sale 
Bali 
81 4 

Sale 
1  15 

6 

Sale 
I  Hi 


80 
83  4 
834 

76 
95  4 

79  '  , 

83  4 
9 1  ' , 

814 
994 

914 
97 
80 
864 
106  4 
S3>s 
814 
754 

63 

764 
92 

95  4 
94  4 
77  ->s 
75  4 
814 

53  •  s 
IOO4 

934 
76 
94 
64  4 

54  4 
88  4 

84  4 
96 

68  4 
79 
804 
65 

874 
100 

884 

964 

974 
113 
1134 

80 

824 

66 

924 

964 

764 

67 

52 

904 
100 

95 


824 

Sale 
Bale 

BO  :, 
80 

86 

80  4 

84 

si 

84 

97 

81 

si 


(i.S  '  , 

84 


93 

97  4 

84 
Sale 
107 

86  4 

Bl    i 

77 

68 

80. 


Sale 
Sale 
Sale 

77', 
Sale 
Sale 
Sale 

94  4 

Sale 
Sale 
Sale 


914 


84  4 

67 

89  4 
100  4 

89 
Sale 

98 
Sale 
1134 


90 

724 

924 


72  ;s 
53 


102 

96  U' 


Lowi  i(. 


Sale 
51 

SO 

06 

106!  j 
100J  j 

04 

904 
0 

7S's 

64 

70 
Hit 
113!  j 

io_", 


Prim 

Aug. 

Vug 
A  ilk'. 
Aug. 
Aug, 

\n  ■ 
Aug. 
A 111,'. 

A  ilk'. 

Vug 

A 1  ik'. 
A 1  ik'. 

Aug. 

A  ilk'. 

Vug. 

A  ilk'. 
Aug. 
A  Ok'. 
Aug. 


Jfltjlir.lt. 


I 

16 

i  1 

■  »  , 

17 

'. 
15 
23 
15 


9 

- 
I  t 

3 
I  t 
24 
13 
17 
23 

0 


Sale 

87'  ■ 

I  lo1  . 
'.is 

06 

107 

06 
02 

71     I 

1  16 

75', 
101 
111 


I'rirrt 

Aug    30 
Vug 

Aug. 
Vug    a 
Vug 

Vug 
Aug. 

A  ut,'. 


It  1  VOB  8INCB  J  ' 


18 

1 
0 

-•1 

1  1 

7 
I  '. 

'i 


17 

6 

7 

7 

30 

3 

8 
1 


70',    Aug.  25 

82       Aug.  15 

ss        Aug.  2 

55       A  ilk'.  7 

884  Aug.  22 


784  Aug.     2 


79        Aug.       1 

824  Aug.    0 

si's  Aug.      1 


944  Aug. 
79  's  Aug. 
824  Aug. 
91  Aug. 
Aug. 
824  Aug. 


964  Aug.  15 


86       Aug.  7 

1064  Aug.  13 

85       Aug.  1 

804  Aug.  6 

74  4  Aug.  1 

65       Aug.  8 


95       Aug.   17 


77       Aug. 
754  Aug. 

804  A  us. 
82  4  Aug. 
1004  Aug. 
94  Aug. 
74  4  Aug. 
93  4  Aug. 
64  4  Aug. 


100  Aug. 
89  Aug. 
96  Aug. 
974  Aug. 

112       Aug. 

112 '4  Aug. 

79',  Aug. 


Vug. 

ss  Aug. 
57  '  ,  Aug. 
91  ',  Aug. 


si        Aug.  29 


80 4  Aug.  15 
84  Aug.  2  1 
84       Aug.  29 


96  Aug.  28 
80  Aug.  15 
-  Aug.  20 
914  Aug.  28 
68  Aug.  17 
84       Aug.     6 


974  Aug.  24 


874  Aug. 
107  4  Aug. 
86 '  I  Aug. 
81 4  Aug. 
74  4  Aug. 
65       Aug. 


95  4  Aug.     7 


784  Aug.  21 
764  Aug.  17 
S2  Aug. 
834  Aug. 
1014  Aug. 
94  4  Aug. 
76  Aug. 
Aug. 
05  4  Aug. 


Aug. 
964  Aug. 


48       Aug.     1 


101 
75 

934 
93 

974 

914 
106 
1034 

874 

90 

804 
115 

95 
1014 

964 

83 

s,:,'2 

894 

S4  4 

914 
754 

774 

74 
914 

544 

is 

50 
49 
33 


Sale 


95', 

"934 
1074 

1041, 

Sale 

914 

81', 


97 
Sale 


84 
Sale 
Sale 


93  4 
79  4 
80 
78 


>5« 


52 

51 's 
Sale 


100 '4  Aug. 

95       Aug. 

91  '  ;  Aug. 
100 '4  Aug. 


944  Aug.   24 

904  Aug.     2 

1044  Aug.   14 


854  Aug.  20 
90  4  Aug.  2 
SO) 2  Aug.     2 


95       Aug.   17 
994  Aug.     1 


83  Aug.  2 
S64  Aug.  4 
874  Aug.     4 


79 '4'  Aug. 
744  Aug. 


524  Aug.     2 


51  Aug.  9 
49  4  Aug.  28 
264  Aug.     4 


101  i4'  Aug.  1 
so  4  Aug.  16 
964  Aug.  29 
99  Aug.  2  1 
1134  Aug.  29 
1134  Aug.  17 
804  Aug.     8 


934  Aug.  11 
97       Aug.     1 


52  7S  Aug.     4 


Sal* 

VI 

ri 
30 

97 

100 

03 

too 
00 

76 

I  1  I 
714 
00  3i 

109 

92  4 

7s 

82 

S7 

55 

84  4 

81 

75  4 

76  4 
76H 
76 
76 
97 

93  4 

77  4 

814 
874 

65 

804 
08  i 

ss 
96 


Priret. 
Jan.    22 

Jan, 

\  u  • 
\u  1 
July 

Mar 

July 

■  I  III 

July 


.Ian 
Jan 
Feb. 
Jan. 

1  eh 

June 

Jan. 

.lone 
July 

May 

Jan. 

Apr. 

June 

June 

Aug. 

Mar. 

A  1 1  r . 

Mar 

May 

Mar. 

Apr. 

Apr. 

May 

Jan. 

Mar. 

July 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 


High$»t. 


Salr 

114 

1024 

too 
]I)J\ 

100 

106 
I  1 9 'i 
774 
107 
113 


I'rtrrt. 

May     2 

m  ay 
Jan. 

July 
Mar. 


4 
I 

10 

27 
9 


Aug.  23 


Ian. 
July 
Jan. 
Jan. 
Jan. 
Jan, 

Jan. 

Jan, 
June 
1  eb 

Apr. 

Apr. 
Jan. 

Jan. 

May 

Jan. 

Jan, 


8 

16 

I 

2 

1 

3 

2 

9 

7 

16 

27 

8 

36 

16 

6 

7 

4 

30 


23     96 
'.  1014 

t    814 
00 

9  1  '  , 

Ss., 

82  4 

77  4 

824 

HI 

st 

22  101  4 
17     96  4 

S3 

86H 

93 
80 !  i 
86  1 
094 

01  H. 


7 

27 

6 

2  s 
22 

2S 

3 
3 


9  100 


Jan.     8 

May  8 
Jan.  22 
Aug.  14 

Jan.  2 
Jan.   10 

Aug.  9 
Feb.  15 
Jan.  8 
May  29 
Jan.  4 
Aug.  24 
Aug.  29 
Mar.  21 
Feb.  8 
Jan.  15 
Jan.  23 
Jan.  23 
Feb.  15 
Feb.  2 
Feb.  5 
Jan.  16 
Jan.   29 


824 
106 
81 

764 
734 
614 
77  4 

934 

934 

934 

74  4 

744 

77 

794 

99 

914 

73 

914 

614 

574 

864 

86 


Mar. 

Jan. 

June 

Apr. 

Mar. 

Mar. 

Feb. 

May 

Jan. 

Feb. 

Mar. 

Apr. 

June 

Mar. 

May 

Jan. 

Mar. 

Jan. 

Jan. 

Apr. 

Apr. 

Feb. 


23    89 
15  108 


89H 

83 
80  4 
68  % 

774 
16  95  4 
23    974 

944 
80 

7s-; 

824 

29    85 
23  1014 
10    95 


79  4 

944 

674 

60 

89  4 

86 


Jan.  6 
Jan.  26 
Feb  17 
Jan.  9 
Jan.  29 
May  15 
Feb.  2 
Jan.  30 
Apr.  17 
June  27 
Feb.  13 
Feb.  )0 
Jan.  14 
Jan  4 
Jan.  8 
July  2 
Jan.  12 
Apr.  6 
Jan.  2 
Mar.  20 
Apr.  21 
Feb.   16 


80  4  July 
65      July 


102      Aug.     8 
954  Aug 

914  Aug.  28 
101  4  Aug.     7 


94  ri  Aug.  24 

904  Aug.     2 

1054  Aug.  16 


88  4  Aug.  14 
914  Aug.  25 
SI       Aug.  16 


95       Aug.  17 
1014  Aug.  30 


84  4  Aug.  25 
87  Aug.  8 
894  Aug.  24 


81       Aug.  11 
74  4  Aug.     9 


544  Aug.  30 


52  Aug.  22 
49  4  Aug.  28 
304  Aug.  28 


89 
100 
87 
95 
94 
112 


Feb. 

May 
Mar. 
July 
Mar. 
July 


1104  Feb. 
76  4  Mar. 


84  H 

754 

S9 

1014 
92  4 

99  4 
20  1004 
10  115 

1  1134 
231   804 


June  22 
Mar.  20 
Feb.  23 
Feb. 

•Ian. 


27 
3 


Feb.   13 


Jan. 
Mar.  9 
May  31 
Feb.     5 


Apr.  6  71  May  11 
884  Mar.  29,  94  May  18 
89      Apr.   131  984  May  18 


654  May  21     664  May  21 
48      July   31    58      Jan.    15 


100  May  18  102  Mar.  13 
92  "s  Mar.  19  984  Feb.  19 
91'  .  Aug.  28  934  Feb.  17 
99  .  Apr.  12  101  1  ,  Aug.  7 
74,4  May     5    81    "  Jan.      3 


94 

904 
1034 
103 

79    s 

894 

1144 

944 
974 

97 
804 
85 
86 


May 

Aug. 

Aug. 

Apr. 

April 

Apr. 

July 

Apr. 

June 

Jan. 

Mar. 

June 

Mar. 

Mar. 

June 


904 

784 

74  4 
904 

494 

4  0^8 

254 


Mar. 
May 
May 
Mav 
July 
Apr. 
June 
July 
Apr. 
Jar. 


94 
974 

974 
108 
1054 

91\s 
84 

1144 
97 

103  4 
98  4 
864 
89  4 
964 


May  15 
May  11 
May  1 
Jan.      3 

June  11 
Aug.  14 
Aug.  25 
Feb.  16 
June  11 
June  •  7 
Feb.  9 
May  31 
Jan.  2 
Jan.  5 
Jan.     8 


95 

7i'4 

81 

76 

904 

53 
52 
494 

33  4 


Jan.  23 
May  4 
Aug.  11 
May  7 
Julv  16 
Aug.  30 
July  10 
Aug.  22 
Aug.  28 
June  26 


16 
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BONDS 

N.    Y.    STOCK    EXCHANGE,   -ii 


CbJc  RurlAQ— 111  DiT  34a  1949  J 

Registered IP*'-' 

Illinois  Division  4s 104  ■  -I 

-aska  Extension  4s..  1927  »■ 

Genera)  4s 1         M 

lit  A   •    "  -    -   \  5s 1971  F 

Chicago  Cltj  A  Con  5s. . .  .  1927  A 
Chic  A  F.  IU-  1st  coos  gold  6el934  A 

(New  co .» — Gen  5s 1951  »■ 

Chic  A  Erie  1st  (told  5s 1682  «• 

ChlcGt  West— lat  50yr4s  1959  M 

Sept  1924  coupons  on M 

Cnlc  Ind  A  Lou— Ref  g  6a.  1947  J 

Refunding  gold  5s 1947  J 

Refunding  4s  Serlee  C...  1947  J 

1st  A  general  5s 1966  ■■  ', 

6e  B May  1966  J 

Ind  A  Loulsr  1st  gu  4s..  1956  J 

Chic  Ind  A  Sou— 50-yr  4*.  1956  J 

Chic  L3  A  East— 1st  4  4s   1969  J    1 

C  M  A  Puget  S  1st  gen  4s      1949  J 

Chic  M 11  A  St PGen  g^NU'.'h9J 

Geo  g  3 Vis  Ser  B..May  1989  J 

Gen    4  4s   Ser   C.May  1 

Gen  A  ref  ser  A  4  Vis  Jan  2014  A 

Gen  ref  cony  ser  B  5s  Jan  2014  F 

Convertible  4  4e 1932  J    ] 

4a 1925  J    : 

4S ...1934  ; 

Ch  A  Mo  R1t  D1t  5s...  1926  ' 
Ch  A  NW  Ertena  48.  1S*«-1^26  P 

Registered 1886-1926  F 

General  gold  3  Vis 198"  M 

General  4a 1987  M 

Stamped 19S7  M 

General  5s  stamped 1 

Sinking  fund  6e...  1879-1929  A 

Registered 1879-192^-  A 

Sinking  fund  5s. ..1879-1929  A   i 

Registered 1879-1929  A   i 

Sinking  fund  deb  5s 1933  M  ] 

Registered .1933  M  1 

'.0-year  secured  7s 1980  J    ] 

15-year  secured  6Via 1936  M 

3b:c  K  I  A  Pacific  gen  g  48.1988  J 

Registered 1988  J 

Refund  gold  48 ...1934  A   i 

ChBt  L  A  N  O  gold  5e 1951  J    ] 

Registered 1951  J    ] 

Ooid  3Vi8 1951  J    ] 

Registered 1951  J    ] 

Joint  1st  ref  ser  A  5e 1963  J    I 

Memphis  DIt  1st  g  48. ..1951  J    I 

Ch  St  L  A  Pconsg  5e 1932  A    i 

Chic  St  P  M  A  O  cona  6e..l930  J    ] 
Cons  6e.  reduced  to  3  Vis.  1930  J    ] 

Debenture  5a 1930  M 

Chic  T  B  A  S'eaat  1st  5a..  1960  J    I 
Chic  L"n  Stat  1st  gu  A  4  Vis.  1963  J 

1st  5s  B 1963  J 

let  6  Vis  series  C 1963  J 

Chic  4  W  I  gen  g  68  Dec. .  1932  Q  I 

ujol  50-year  48 1952  J 

lO-year  8  f  7Via 1935  M 

Choc  Okl  A  G  Consol  5a.  .  .  1952  M  1 
Cln  Fin  A  Ft  W  1st  gu  g  ..4s'23  M  I 
Cln  Ham  A  D  2d  g  4Vi8..1937  J 
Cln  I  St  L  AC  1st  4s. Aug..  "36  Q 

Registered    Aug__1936Q 

Cln  LAN  lstcongug  48..1P42  M  I 
Cln  8  A  CI  cons  let  g  5s. . .  1928  J 

CIA  Man  1st  gu  g  5s 1943  J 

C  C  C  A  St  L  gen  g  4s 1993  J    I 

20-year  debenture  4  Vis..  1931  J 

Gen  5s  Series  B 1993  J    1 

Ref  A  Imp  fie  Series  A...  1929  J 
Ref  A  Imp  fts  Series  C...  1941  J 
Cairo  DIt  1st  gold  4s. ..1939  J 
Cln  W  A  M  DIt  1st  g  4s.  1991  J 
8t  L  DIt  1st  coll  tr  g  4s.  1990  M  I 

Registered 1990  M  I 

8p  A  Col  DIt  1st  g  4a.. .  1940  M  ! 
W  W  Val  DIt  1st  g  4a. . .  1940  J 

CleT  Col  C  A  In  fie 1934  J     , 

CleT  Lor  A  W  con  1st  g  5a  _  .'33  A    < 
CleT  A  Mar  let  gu  4 Via...  1935  M  ; 

Cler  A  Mabon  Val  g  5e 1938  4 

Clev  A  Plttagug  44a  A...1942  J 

Series  B  4Vis 1942  A   < 

Introduced  to  3  4% 1942  A    < 

3ViS  C 1948  M  N 

3VisD 1950  F    A 

CleTe  Short  L — 1st  gu  4  Vis  1961  A 
CleT  Vn  Trmls  1st  8  f  54s.  '972  A 

5a  B  (w  1) 1973  A 

Coal  R1t  Ry  1st  gu  4a 1945  J 

Colo  A  Southern  lit  g  4a..  1929  F 
Refunding  A  ext  4Vis...l935  M 

Col  A  H  V  1st  ext  g  4s 1948  A 

Col  A  Tol  1st  ext  4s 1965  F 

Conn  A  Fas  Rlvs  1st  g  48.1943  A 
Cuba  RR  1st  50-year  6eg.l 
lit  A  refund  7  Vis  Ser  A.  1 
r\ay  A  Mich  1st  con  4  Vi--  1031  * 

*J      Del  A  Hud  4- I  M 

30-year  convertible  5a  . .  1935  A 

15-year  5  Vis 1937  M 

10-year  secured  7s 1930  J 

Dal  RIt  KKHdg  litgug4i. .  '34  F 
Den  A  R  G  —  1st  cons  g  4a.  1936  J 

Conaol   golr1    4  Vis 1936  J 

Improvement  gold  5* 1 

First  A  refur.rfing  5s 1 

Bankers  Tr  sfmp   ctf    Feb '22 
Farm  L  A  Tr  rwn  Aug  1955 
Bankers  Trua'.  ctN  July  1922 



Am  Ex  Nat  Bk  ctfi 

certificate!    Aug    1922   . 

Dee  M  A  Ft  D  1st  gu  g  4s  . .  1935  J 

Dee  PI'nea  Val  1st  gu  4  Via    1947  M 

Det  A  Mack  1st  lien  g  4s..  1995  J 

Oold  4a 1995  J 

Detroit  rtlver  Tunnel— 
Det  Term  Tunnel  tat  4y4i..  "61  M 
D\i\  Mlnaabe  A  Nor  gen  5a.  194  1  J 
Dul  A  iron  Kange  let  5a...  1937  A 
Oul  fto  *hore  A    Atl  r  5a.  .1937  J 


•   in 

-luff lilt.    I 

Par  Value 


31~666 

4.000 

53.000 

395.000 

45.000 

236.666 
63.000 

65.000 
31.000 
- 

2.000 

6.000 

28.000 


254.000 

32.000 

3.000 

33.000 

739.000 

109.000 

564.000 

475.000 

76.000 

12.000 


Price  about 
Jo- 
1923. 


PRICE*  IX  AUGUST. 


.luj. 


Aug.  31. 


Lowest. 


Rig' 


Bid. 
82  Vi 

~:"  ■* 

101 H 


Ask 

Sale 


"    000 

3.000 
32.000 

-    .000 
■  000 

536.000 
7.000 


40.000 
1.000 

"  o'.ooo 


82 

81  Vi 

97 

72 

MM 

57  Jj 

67 

724 
63 

814 

•  1  8 

88H 

67 

'-"-4 

96 
95  Vi 
75  H 
85 
85 
104 

'■         "    '4 

:  ■  -4 
■-\ 
98 

100 


I  >7W 

84  Vi 

84 

97  4 

78 

86  Vi 

98 
Sale 
Sale 

66 

83 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


'  Price  I. 

•   -•     - 


Prices. 


87 Vi  Aue  -  Aur.  11 

Ig.  14 

'    Ig.    13 

51       Aug.     9    55       Aug    31 


77       Aue.     1 
-•.  13 


"- 


100  s; 


105 
994 


101H 


- 
24.000 


73  X 

96  % 
BlB 

100  H 

89  4 
96 
79  M 
914 

1004 

H4Vi 
105 

75 
102  Vi 

974 


97Vi 


1074 

Safe" " 

-    '-, 
Sale 
Sale 
Sale 

Safe" " 
1024 


7.000 
2.000 


2.000 

34.000 

11.000 

130.000 

6.066 
1,000 

16.000 


1.000 
3.000 


l.OOII 

in  I  iiiiii 
66.000 

196.000 


93 


100 

Sale 
100  Vi 
Sale 
101 4 

91 

82 
Sale 


108  H 

99  Vi 


984 


Sale 
Sale 


2.000 


10.000 


97Vi 
Bala 

1114 


97 

106Vi 
107 
78  4 


96 
97  4 
96  H 


100 
100 

10714- 107 

Sale  107 

Sale  78   . 

J      I 

Sale 

103  Vi  100H 

954 



7P2 

:- 

994 
1054  101 

90  Vi 

96  Vi    94M 

Sale 

89 

Sale 

115 


99  x 

100 
- 
108   ( 

79  a 


Sale 
102 


94 

79'i 


\ue.     9 

10fi»i 

a 


.    106        Aue.    16 

96        92      Aue.     4 

SO      Aue.     B 

5.  23 

95ViAug.     6 


Vug. 

Aue. 
63  Aug. 
77  Aue. 
49 4  Aue. 
56  Aue. 
55      Aue. 

\ue. 
53  Aue. 
964  Aue. 


Aug.     9 
Aue.     1 

Aue.  20 

Aue.  <> 
Aue  '• 
Aug.  8 
Aue.  30 
Aue.  24 


21     574 

14     72 
63 

- 

•■1 
78 

98 


■  Aue. 

Aue. 

Aue. 

83 

100^  Aue. 

101       Aue. 


Aue.  30 
Aue.  * 
Aue.  22 
Aue.  7 
Aue.  1 
Aue.  2 
Aug.  1 
Aue.  30 
Aue.  1 
Aue.  15 


954 

8 
B     B4tt 

13  lop, 

17  101 


97 H  Aue. 

97  Aue. 
106Vi  Aue. 
107       Aug. 

78      Aug. 


16 


Aue.  Bj 
Aue.  27l 
Aue.  20 

Aue.  17 
I 


J 


I     - 
100       Aug.   14 


r'4       Aug. 

:  ■   .    \   .- 


105       105       Aug.     9 


- 


Sale 

101 4  102  Vi 
964    95 


Aue.  4 

Aue.  13 

Aue.  4 

\  ..-  ." 
! 


109 


Aue.  24 
Aue.  B 
Aue.  13 
Aue.  16 
Aug.  13 


i 


Aue. 


7 


Aue.  22 
Aue.   13 


105  4  Aug.     9 


95    . 
1 14  V? 


Aue.  14 
Aue.  1 
Aue.  27 
Aug.  31 

Aue.  22 


-7     . 
«"■■, 

M      ; 

B4    - 

98 

"79"" 

91  '4 

103  H 

85 

:•■"■ 
77 


-- 


Sale       70'i  Aue.  30    71 4  Aue.     1 

\ug. 


Sale 

Safe" " 

91  Vi 

100  Vi 

"88"" 
78  Vi 

78  Vi 

.1    '»?» 



. 






97  4  Aug    .  I 


88 

:-  . 


87       Aug.   17     B7H  Aug.  31 
89       Aug.  J 


98      Aug.     1 


774  Aue.  2    794  Aue.  16 

\  .-  -                ie.    6 

Aue.  31                 ig.  SO 

101       Aug.  21  102 :.  Aug.  9 


84  Vi  Aug.  21     86 

J     17 
77  Vi  Aug.      1 


99 
Bl 


101*4 

79 


96  4 


Aue.   15 
94       Aug.  30 


Bale 


Aug. 
76 


98 


90ViAug.     2    90  >. 
I 

Aug. 


RAXGE  SISCE  JAX.   1. 


Lowest. 


Highest. 


Sale 

76    . 
V.    j 
95  Vi 
83 
■-  \ 
47 
104 
"       . 
87  X 

104  Vi 
92 

:•  \ 
-   '4 
•i  . 
78 
81 

70  Vi 
62 

56 
55 

53 
96 
»4    . 

93  : 

70  Vi 
BOH 

79 

100  4 
101 


Prices . 
June  29 
July  IS 
Mar.  22 
Mar.  31 
Mar.  28 
June  2* 

May  26 
Julv  31 
Mar.  23 
Aug.  13 
ftfaa  .  1 

Apr. 
Aue. 
Mar. 
Apr. 
Apr. 
Jan. 
Mav  17 
Mar.  26 
Aug.  21 
Apr.  3 
Mar.  23 
Aue.  23 
I 
Aug.  14 
Aug 

Aug 
Jan. 
Mar 
Jan. 

.Mar.  27 
Julv  5 
Aug.  13 
Aug.  17 


Salt 
85 
794 

97 

89  4 
1014 

66 
106  4 

814 

97  4 

56 

454 

97  4 

-     ■ 

84 

98 

78 

84  4 

90 

68  4 

74  4 

65  Vi 

83  4 

••-'4 

70 

68 

84 

63  H 

98 

96 

95  H 

n 

87 
B7  j 

105  4 

-    . 


Prices. 
July  9 
June  15 
Jan.  10 
Jan.  16 
Jan.  4 
Jan.  6 
Mar.  14 
Jan.  22 
Feb.  9 
Jan.  8 
Feb.  19 
June  19 
June  27 
Jan.  6 
Apr.  25 
Feb.  6 
Feb.  9 
Jan.  19 
Jan.  17 
June  7 
Feb.  10 
Feb.  15 
Feb.  26 
Feb.  13 
Mar.  2 
Mar.  5 
Mar.  5 
Mar.  20 
Mar.  9 
July  11 
Jan.  a 
June  6 
Jan.  3 
Jan.  9 
Feb.  2 
Jan.  6 
July    10 


97 
97  4 

" 
97 

'•    "4 

106 
76H 
7.V. 

95 

•■    - 
7-    , 


Apr. 
Mar. 
July 

Mar. 

Mar. 

Mav 

July 

Aue- 

July 

June 

May 


26  1004 
6    974 
2  103 
6    99Vi 

28  110 

23  111 

5  82 
13    80W 

6  83Vi 
11  1014 

29  954 

24  794 


Feb.  27 
Mar.  6 
Julv  6 
May  25 
Jan.  13 
Jan.  4 
Jan.  2 
Jan.  11 
Jan.  2 
Feb.  15 
June  29 
Mar.    6 


914 
" 

994 
104  4 

;::; 

76« 

87  4 
95 

104  M 

70 

"•IS 


Mar. 

Aug. 

Mav 

Mar. 

Mar. 

Mar. 

May 

Apr. 

Aug. 

Jan. 

Mar. 

Mar. 

Jan. 

June 


27    97  4 
13    83  4 

1  100>i 
27  107  4 

3  92Vi 
20  96»i 
10     - 

3  924 
-7  1004 
22  1154 
29  105 
31  754 
12  1034 
19    97 


Jan.  5 
Apr.  25 
June  16 
Jan.  23 
Mar.  3 
Jan.  5 
July  10 
Feb.  16 
Jan.  1 
Feb.  16 
Feb.  15 
Jan.  3 
Apr.  23 
Mar.    9 


864  Apr. 
864  Apr. 


19    89  4  Feb.   10 
4     89       Aug.  20 


834  June 
97      June 


12  854  Feb.  15 

13  99   June  2 


29  82  4 
9  934 

26  100 

27  1 

7  1024 

8  88 
26  784 
22  814 
14  77 

8  84 
14  - 

9  1064 
10  98 


95 
94 


Jan.  16 
Feb.  27 
Feb.  7 
Aug.  9 
Julv  25 
Jan.  20 
Feb.  14 
Jan.  3 
Feb.  27 
Apr.  23 
June  19 
Feb.  10 
Mar.  29 
Jan.  17 
Feb.   19 


90 

101 


Mar. 

Apr. 


84 
MM 


2.000     43      Sale 

914 

75  4    80 


91 

iooh 

^■. 

10a 

91 


- 
lot 


109 


B  tie 
"49* 


63 


78 


'•1  '■ . 

55         70 


.17 


-: 


9.000     894     894      87         874     *8H    87 
9H4 I    994    ---     -      {,s 

1     994  100 


914 

- 


77     .     \   . 


in-'       Aug.     9 


.    \w%    03 
83       Aug     17 


g    16 


l-.     2 

lo.<   , 


J  Aue.     8 
\  ig.   16 

Aue.     B 


•>!       AU| 

Aue.     1 


40       Aul 


\ 


■ 
,  Aue    II 

864  Aug.  29 


.  Aue.  13 


77  ■« 


i 


•     11 

7> 

864  Aue       9 

H        \  . 


40       An 


Aue.   31 


•    31 
87      Aug.     4 


Aug. 
liine 
•  4  M.ir 
M  June 
78  July 
76      July 


22  9S  Feb.  3 
2  106  Feb.  1 
15  H  July  20 
1-  B5  Feb.  9 
'3  4  Jan.  23 
*74Jan.  8 
78  July  2 
2    804  Mar.    8 


80  May  2S    87      June  11 

102  July    10  105  4  Apr.  18 

91  Apr     13    924  Mar.  7 

-      .    \pr.      3    90      Jan  6 

90  July      6    98      Jan.  4 

98  Apr.     2  1024  Feb.  9 

105  Mar.  21  111  4  Jan.  6 


7«H 

82 

42 

43  4 

I  -'   i 

40 

46 

46 


May  3 
Mav  23 
l.t,  |j 
Aug.  1 
Mav  1 
July  20 
Aue-  M 
June  5 
Men.    1 


35      Aug.  15 


764  May  28 
80  Jan.  8 
88  Jan. 
68  Jan. 
54  4  Feb. 
534  Jan. 
50  May  25 
4S4  May  22 
46      Men.    1 


5 
17 
23 
12 


45      Jan.    16 


99      Aug 

77  4  Aug.    16 


65      Aug.  20    75  4  Feb.     7 
60      Jun.  \  Aug.  21 

85      Mar.  14    904  Jan.  • 

984  Apr.      2    99Vi  July  2' 

984  Aue.  13  1004  May  2-> 

74       June    13    80      Feb.  2* 


Sept.,  1928.] 


BONDS    STOCK  EXCHANGE  RECORD 
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BONDS 


N.    Y.    STOCK    EXCHANGE 


East  Hy  M  No  Dlv  l8t  g  4s 
Ten  reorg  lieu  g5s 

ET  Va  AGadlvg  5s 

Cons  1st  gold  5a 

Elglu  Jol  A  East  1st  g  5s 
Erie — 1st  extended  gold  7s 

Erie  1st  con  g  prior  4s 

Registered       .  _    

1st  consul  gen  Hen  g  4s .. 

Registered  

I  Vim  coll  trust  g  4s 

50-yr  conv  g  4s  Ser  A . . 

Do         do     Ser  B.. 

Oen  conv  4s  Series  D . . 

Erie  A  Jersey  1st  s  f  6s 

Erie*  Pgengug334sB... 

Series  0 

Evans  A  Ind  6s 

Et  A  T  H— 1st  gen  g  5s... 
Bull  Co  Bch  1st  k  5s 


'is 
1088 
1980 

195(1 

I'M  I 

1980 

1096 


1996 


1951 
1953 
1953 

1968 

1955 
1940 
1940 
1926 

1942 
1930 


Fargo  A  So  assum  g  6s    ..1924 
la  Cent  A  Pen  ext  g  5s   .1930 

Consold  gold  5s .1943 

Fl»  East  Coast  1st  4  34s 1959 

Fonda  J  A  Glov  4  34s 1952 

Fort  St  U  D  Co  1st  g  4  34s. .  194 1 
F  W  A  D  City— Ext  5  34»  ctfs  '61 

Ft  W  A  Rio  Or  1st  g  4s 1928 

Frem  Elk  A  Mo  V  1st  6s. .  .  1933 


A  O 

M  S 

J  J 

M  H 

M  N 

M  S 

J  J 

J  J 

J  i 


J  J 

J  J 

J  J 

J  D 

M  N 

J  J 

J  D 

J  J 

A  O 


M  N 
J     J 


Gal  H  A  San  Ant  1st  58..1931 
2d  guar  exten  5s 1931 

Galv  Hous  A  Hend  1st  5s. .1933 
Genesee  R1t  RR  1st  s  f  6. .8  '57 
Qa  A  Ala  1st  cons  5s. Oct  ..1945 
GaCar  A  Nor  lstgug  5s  ..1929 

Qeorgla  Midland  1st  3s 194  J 

Gila  VGA  N  lstgu     5s...l924|M 

Gout  A  O  lstgug  5s 1942  J 

Gr  R  A  lex  lstgug  4 He.. .1941  J 
Grand  Trunk  of  Can  s  f  78.1940  A 

Registered I 

15-yr  deb  g  s  f  6s 1936  M  S 

Grays  PtTer  lstgu  g  5s...  1947.J    D 

Ort  Nor —  >en  7s  Series  A.  1936  J     J 

1st  A  refund  4  3*s  Ser  A. .1961^     J 

Gen  mtge  Ser  B  5 His  ...1952  J     J 

Green  Bay  A  West  deb  ctf s  A . .  I  Feb 

Debenture  ctfs  B Feb 

Qreenbr  Ry  1st  gu  g  4s...  1940  M  N 
GuShI  lstref  A  ter  5s  g  Feb '52  J     J 


Harlem  R  A  Pt  Ches  1st  4s.  1954 
ock  Val  1st  con  g  4348..1999 

Registered 1999 

H  ATexC  I3tg5slntgu  ..1937 

Hous  Belt  A  Ter  1st  5s 1937 

H  E  A  W  T  lstg  5s 1933 

1st  gu  g  5s  redeem 1933 

Housaton  RR  con  g  5s 1937M  N 

HadSOD  A  Manhat  ser  A  5s  1957JF    A 

Adjust  income  5s 1957,  F   A 


Illinois  Central — 1st  g  4s..  1951 
Registered 1951 

1st  gold  334s... 1951 

Extended  1st  g  3  34s 1951 

1st  gold  3s  sterling 1951 

Collateral  trust  gold  48..1952 

1st  refunding  4s... 1955IM 

Purchased  lines  334s 1952  J 

Coll  tr  g  43  L  N  O  A  T...1953  M 

Registered M 

Refunding  5s  ctfs 1955  M 

15-year  534s 1934  J 

15-year  secured  634s 1936  J 

Cairo  Bridge  gold  4s 1950!  J 

Litchfield  Dlv  lstg  3s...  1951  J 
Louisv  Dlv  A  Ter  g  3348.1953  J 

Registered ..1953  J 

Omaha  Dlv  lstg  3s 1951iF 

8t  Lou  Dlv  A  Term  g  38.1951  J 

Gold  334s 1951J 

Sprlngf  Div  1st  g  334S---1951  J 
Western  Lines  1st  g  4s. .1951  F 

Ind  Bl  A  W  1st  pref  4s 1940  A 

Ind  111  A  la  1st  gold  4s 1950  J 

J 
J 
J 
J 
M 


Snle$  in 

•tixt . 

I'.ir  Value 


Ind  Union  gen  A  ref  5s  A..  1985 
Intern  A  Grt  Nor — AdJ  63.1952 

1st  Mtge  6s ...1952 

Iowa  Cent  1st  gvcd  5s 1938 

Refunding  golu  4a 1951 

Tames  F  A  Clear  1st  4s...  1959 


Kal  A  AG  R  lstguc5s._ 
an  A  M  1st  gu  g  4s 

Second  20-year  03 

K  C  Ft  S  A  M  con  g  6s 

K  C  Ft  S  A  M  Ry  ref  g  4s-- 
KCAMRAB  lstgug 5s.. 
Kan  City  South  1st  g  3s... 

Ref  A  Imp  5s April 

Kansas  C  Term  1st  4s 

Kentucky  Central  g  4s 

Keok  A  Des  M  1st  5s 

Knox  A  Ohio  lstg  tts 


1938 
1990 
1927 


J  D 


1928  M  N 
1936  A  O 
1929|A  O 
1950,  A 
1950  j 


1960 
1987 
1923 
19*5 


Lake  E  A  W  1st  gold  5s.  ..  1937 
2d  gold  5s 1941 

LakeSh  A  M  Sg334s 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Leh  V  (N  Y)  1st  gu  g  4343.1940  . 

Registered |j 

Leh  V  (Pa)  gen  con  g  4s_..2003  M  N 

Registered (M  N 

Gencons434s 2003  rt  N 

Leg  V  Ter  Ry  1st  gu  g  5s..  1941  A  O 
Lehigh  Vail  RR  coll  tr  6s..  1928  M  S 
Leh  &  N  Y — 1st  gu  g  4s. ..1945  M  S 
Lex  A  E  1st  50-year  5.sgu_. 1965' A  O 
Little  Miami  gen  4s  Ser  A..  1962  M  N 
Long  Dock  cons  gold  6s...  1935  A   O 


6,000 
22,000 

9,000 
81  ,000 

2 1 


1,775,000 


130.000 
I  J  1.000 

720,000 

,017.000 
10.000 


/'rice  about 
J, m.  2 
19  23. 


Atk. 


99  H 


100 


Sale 


43  34  Sale 


823*  -  • 
18  j  Sale 
li'i  Sale 
4  5  StiV 
883*  Sale 
84  3*  88 
84  3*     8734 


6,000  100 

88  = 
2,000 


182,000 
12*5,666 


90  % 
U2JI 


93 

Sale 


S90.000 

8,000 

247,000 

22,666 

1 

"  V.666 
11,000 

16,000 


10434 

84 
11034 

90  3* 
10234 

60 

1134 

8334 


Sale 


110?* 

Sale 

Sae 

70 

1234 


Sae 


4,000 


367,000 
313,000 


51,000 

9,000 

1,000 

108,000 


78  4     80  4 
85  H  Sale 


93 
91 

94  3* 
94  36 
8334 


9234 
983* 


85 


84  34  Sale 
6134  Sale 

9334 


84         85 

78       

6034     7534 
84  34    90 
883*  Sale 
7934    81 
813*     813* 


140,0001 

134,000  ioi"*  Sale 
21,000  1103*  Sale 
8234     85 


I'rices  ix  .\  in; (1ST. 


Aug.   1. 


81. 


Auk. 


Bid 
88 

■    9  i 

99 
''.''. 

.     90 

108      Bale 

Bale 


Sale 


Bid. 

SI 

98  4 

101 


Aik 


Bale 

Sale 


96 


8  1  •  I 
01 

84  H    s7 
68 
81 

too     iooh 

82        86 




94    s 

84  :,     n7 
67  ', 
81 

100  \ 

82        86 


10634  108       106       107    , 


9534    98)  • 


ss\  so 

83  B6 

.....  SI 

90  

01',  6_>'.. 


■  <■'    s 

94       

873s 
113      Sale 


9534    9834 

92        99 !  ■■ 
8834     90 
85J*     86  3a 

82       

90 
58 
99  '  , 
943* 

93 
113  34  Bale 


02', 


103J*  Sale     103  34  Sale 

83       833* 

107       Sale      1004  Sale 

87J*     8934     87  4     883* 
9S'„  Sal.-         os  \i   Sale 
60         64         60         64 
7      Sale         734  Sale 

85       1   8434 

81         82     I   813*     83 

6834     7334'   683*     73 

84  Sale    l   83  3*     84  3* 


9734 9734 

90         9034     90         91 

98      I   93         98 

97  I  93  97 
7134  95 
8234  Sale 
6034  Sale 


7034  85 
82  3*  Sale 
5934  Sale 


2,000 

640,000 

184,000 

38,000 

284,000 

1,000 


1,000 


29,000 
112,000 


505,000 
213,000 
111,000 


60,000 
1,000 

42,000 

I 


12,000 

2,000 

131,000 

167,000 

5,000 


18,000 
1,000 

50,000 
1,000 

62,000 


15,000 

"i",666 


72 
76 


73 
79  H 


8734 

87 

78 

7734 

52 

8134 

853* 

7.:,-4 

79  34 

7734 

100 

10134 

10834 


89 
8034 
8034 
55 

823* 
8634 
7834 
Sale 


Sale 
Sale 
110 


6934 

71 

79 

7734 

83 

8«  4 

85  J4 

95 


7034 


873* 
99 


4834  Sale 

97       

7134  Sale 
38      Sale 


86 

9534 
773* 
96 

103 
79 
9134 
6834 
ss4 
83  3* 
8334 
9134 

101 


8734 


7834 
9634 

Sale" 

95 
Sale 
Sale 
Sale 


70 

7234     7434 

80 

67       

6834 

7234 


82 


8334 


Sale 


94      Sale 
8334    8634 
7734     78 
70        7734 
96      Sale 
93      Sale 
96      Sale 


81 


8134 


9034  Sale 

10034 

105      Sale 
80        8534 
983*     99 

8034 

10434  HO 


8234  86 
973*  98 
35  Sale 
8834  8834 
603*  Sale 
1934  Sale 

8334    8434 


8734 
77 

9534 
1013* 
743* 
92 
6634 
85  ■  ■ 
813* 
80 
70 

1003* 


77  H 

993* 
Sale 
Sale 

9334 
Sale 
Sale 

823* 


72 


95      Sale 
8234     843* 


74  34 
723* 


753a 
74 
94  34 
9134 


89 
84 

78 
78 
52 

83  34 
853* 
753* 
8034 

7S', 
99  34 
1003* 
1083* 
82 
67  3* 
72  "s 
703* 
69 
69  34 
7634 
7234 
80 
84 
8234 


ss 
8634 


Loxeiit. 


Sale  I 


'is', 

lu  • 


lliuheit. 


Salt  I'Ticm 


lug.  22 
os',  Aug,  1 1 
99       lug.     ! 

l"l     ',         \l| 

60       lu 


1.',    lug.     II 


B8       lug.     2 

17  ■,  Aug.     1 

17  '  s  Aug.     1 

•.     l 

B6       lug.  18 


Aug.  21 


9934  Aug.     2 


96      Aug.  16 

67  ;,  Aug.   16 


loo  \  Aug.   17 

82      Aug.     1 

107      Aug.  18 


ss'.s  Aug. 

s:>  \  Aug. 

Aug. 


i   Aug.     4 


11234  Aug. 
103 34  Aug. 


105  4  Aug. 
87)4  Aug. 
97       Aug. 


7       Aug. 
8 i  3*  Aug. 


67 
83 


Aug. 
Aug. 


86       Aug.   13 


813*  Aug. 
583*  Aug. 


' 

lug     24 

'. 
57  \  Aug.  28 
s7  '  ..   Aug.   80 


96       Aug.    i: 
69  36  A": 


100J4  Aug.   11 

87  '  •  Aug.  21 

107      Aug.   16 


lug. 

S6]  ,  Aug. 
8234  Aug. 


613*  Aug.     -1 


11334 
10434 


Aug. 
Aug. 


20 


16 


1073* 

N7^ 
983* 


Aug. 
Aug. 
Aug. 


73* 
'813* 


Aug. 
Aug. 


21 


68J4 
B4J" 


Aug. 

Aug. 


91       Aug.  24 


823*  Aug. 
623*  Aug. 


72     I 

85  34    82  34  Aug.     4 

8634     853*  Aug.     7 

78      I   78       Aug.   13 

Sale       7934  Aug.     1 


84  Aug.  15 
8634  Aug.  16 
78  Aug.  13 
8034  Aug.  29 


RANin:  8INCM  JAN.  1. 


il .  I  lliuhft. 


Snlr  I'rirri. 

< 

91  '  j  Apr.    10 
Mar.     7 

»n]4  Mar.  21 

' 


S<ile  I'rir.ti. 

B0     /an.  22 

J 11  no   29 
IOO        May    2H 

Ian. 
I00H  Apr. 


1043*  Jan. 


May      B 


43 ',,$  .Ian.  18 

43     June  2 

*2      Jan.  80 

41  yt  Jan.  m 

Jan.  2 

1  ;   ,  Jan.  2 
84       .luii' 

(   Mar.     2 

82       Apr.  2 


lug. 
June 
91       Mar. 
8534  Jan. 
Jan. 
79       Mar. 
99i*  \,.,r 
82       Aug. 
107        Mar. 


110        Aug 


9 
10 
10 


.  June     7 
lug.  24 

lUg.  2.r» 
Aug.   27 

89  3*  Mar.  • 
July    20 

83  3*  Mar.  22 


Aug.  2 
June  25 
Aug.  16 
Feb.  9 
Apr.  19 
June  26 
Jan.    13 


96 

89 
72 

si 

103 


9534 

93  34 

85 

82 

79  34 

90 

603* 

993* 


Mar. 
Apr. 
Mar. 
May 
Apr. 
May 
Mar. 
Apr. 


89      Apr.  13 

11134  July  13 

113       May  15 

1023*  Jan.  19 


87  34  Feb.     2 


23  109      Jan.    22 


99H 

98 

8934 

ss  14 

82 ! , 
913i 

64  '  -„ 

99 !  j 


Jan.  8 
Mar.  3 
June  18 
Jan.  29 
Aug.  6 
Apr.  6 
Jan.  10 
Feb.      2 


92  Feb.      6 

115  Feb.    16 

113  May  15 

105  Jan.      6 


10534  Aug.     6  11134  Jan.    17 

87       Apr.     3    9234  Jan.    11 

9634  Mar.  22  102 34  Jan.    )2 

60       May  28i   75       Feb.     7 

7      July    27    133*  Feb.     8 


78      May  23    8434  Jan.   18 


67 

80 
Bl 


Aug.     7 

Mar.  14 

May  20 

9534  Mar.  14l 

86  Aug.  13 
93  July  28 
93  34  July    19 

87  Mar.  171 
7634  July  2 
55      July      2 


7834 

86 

8134 

973* 

93 

98 

98 

87 

84  34 

64  34 


Jan.  17 
Jan.  25 
June  1 
Feb.  20 
June  11 
May  26 
May  26 
Mar.  17 
Jan.  6 
Jan.    12 


8834  June  16    9234  Feb.  20 


773*  Jan.    18 
83      Feb.  23 


10034  99  3*  Aug.  7. 10034  Aug.  16 
10134  10034  Aug.  20  102  Aug.  6 
Sale     1083*  Aug.     6  110      Aug.     1 


70 
75 


70 


3634 

ss', 

6134 
143* 


86 
99 

Sale 
Sale 
Sale 
Sale 


823*     843* 


8734 

7634     77 
9534     993* 

102       

7534  Sale 
93  94 
6934  Sale 
84  34  Sale 
8134  Sale 

803* 

68  34     70 

1003* 


80 

82 

7634 
77?* 

7634 
98 

100 

107  34 
82  34 
69  34 
7234 


Apr. 

Mar. 

June 

Apr. 

July 

June 

Mar. 

Apr. 

Mar. 

Feb. 

July 


83      Jan.    26 
83      Feb.  23 


8534 
SS?* 
79 
83 
81 
7  10034 
22  102  4 
16  111 
12j   87 
2    73 
5    7934 


Jan.  18 
Jan.  8 
Jan.  16 
Jan.  15 
June  16 
Aug.  16 
Jan.  9 
Jan.  12 
Jan.  3 
Jan.  18 
Jan.     4 


98       Aug.  21  98       Aug.  21 

33       Aug.  15  3634  Aug.  29 

88      Aug.     6  89  3*  Aug.  17 

5834  Aug.  24  6134  Aug.  31 

14       Aug.   24  20       Aug.  2 

I 

84       Aug.     4  84       Aug.  4 


7734  Aug.     2    7734  Aug.     2 


101'*  Aug. 
74J*  Aug. 


1  102  4  Aug. 
1     7534  Aug. 


6634  Aug. 
84  34  Aug. 
8134  Aug. 


2    69  34  Aug. 

9    86       Aug. 

15,    8234  Aug. 


67  34  Aug 
1003*  Aug 


21     71       Aug. 
28  1003*  Aug. 


94         94  3*    9334  Aug. 

8234     8534 

753*     773* 
723*     75 
94  34  Sale 
9134  Sale 
92         9334 


76 


77 
80 
85 

10234 

1013*  Sale 

8034 

9734 

8034 

1053* 


8134 
993* 


7534  Aug. 
74  Aug. 
9034  Aug. 
91  Aug. 
9134  Aug. 


18    9534  Aug.  13 


7|  753*  Aug. 

17  74       Aug. 

6  94  3*  Aug. 

8  9234  uAg. 

29  92)-2  Aug. 


76 


7634 
80 

87  88 
10134  103 
102 

803* 

9834 


763*  Aug. 
75  Aug. 
84  3*  Aug. 
102  3*  Aug. 
Aug. 


soi  4 
1063* 


1023*  101 
873* 

99     I   983*  Aug 

'.'.'.'.  I67" "Aug 


1-1     783*  Aug. 

2  75  Aug. 
11  86  34  Aug. 
22  102  34  Aug. 

2  102?*  Aug. 


9  100 
27  107" 


Aug. 
Aug. 


24 
2 

30 

14 

16 

- 


22 


27 


673*  June  19  6934  Feb.  8 
68  June  26  71  Feb.  2 
75      Mar.    8    80      Jan.    29 


80  Apr. 
85  34  Mar. 
8334  Mar. 
95       May 


25 


33 

87 
57 
14 


Aug 
June 
July 
Aug. 


83      Jan.    22 


14  8734  Feb.  8 
29    853*  Feb.   16 

7  100      Jan.    27 

15  493*  Feb.  17 
28  9734  Mar.  5 
28    7334  Jan.    18 


24 


823*  June  26 


75 

9534 

10034 

7334 

92  V» 

633* 
83 
7634 
81 
64 
1003* 

9134 
813* 
7234 
73  34 
90  H 
903S 
913* 
90 
7634 
75 
84 
10034 
10034 
80 

9734 
81 
107 


Mar. 
June 
Mar. 
Mar. 
Feb. 
July 
Mar. 
Mar. 
May 
Apr. 
Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Aug. 

Mar. 

June 

Jan. 

May 

May 

July 

Mar. 

July 

June 

Mar. 

May 

Aug. 


40      Feb.   14 
87      Jan.   12 


7934 
97 

1023* 
7934 
95 
69  U 
89  34 
83  3* 
8334 
92 

10134 


Jan.  8 
Jan.  13 
Mar.  7 
Jan.  8 
Jan.  6 
Aug.  29 
Jan.  8 
Jan.  2 
Feb.  2 
Jan.  6 
June    5 


26  97 
18    86 

27  7834 
9     75 

96 

9334 

97 


Jan. 
Jan. 
Jan. 


22 

5 

12 


May  28 


Jan. 
Feb. 
Jan. 


y-   4 

8134 

77 

30  92 '4 
8  10234 
30  105  34 
16  8534 
26  100 
23  81 
27,107 


June  21 


Jan 
July 
July 
Aug. 
June 
Apr. 
Aug.  22 
May  23 
Aug.  27 


3 
10 
31 
14 
26 
13 


18 
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BONDS 

Y.    STOCK    EXCHANGE 


- 

Ci.      /'fir     I 


Jam    . 

19.'3. 


PRICF.<  TX   AUGUST. 


RAXGB  SIXCB  J  AX.   1. 


' 


31. 


Long  Ib)  1st  con  g  5s.  .July  1931  Q 

■"31  Q 


1st  cons  gold  44.. .July  193 

Geo  sold  48 1 

Gold  4s 1932J 

Unified  gold  4s 1949  M 

Debgold5s 1         J 

20-vear  temp  deb  5s 19    7  M 

Guar  ref  gold  4f    1949  M 

3t)  Bcb  1st  con  gu  5s  Oct   32  Q 

Louisiana  A  Ark  1st  5s * 

Lou  A  Jeff  Brldee  gu  g  4s  -  - 1945  W 
Loulsv  A  Na-hT— Gold  5s.  1         * 

Unified  gold  48 1940  J 

Registered     1940  J 

Coll  trust  gold  5s 1931  M 

10-year  secured  7s. 1930  M 

1st  *  ref  ser  A  5  4s 2003  A 

A 

NO  A  II  l^tgtis ly.-iuJ 

2d  gold  6s 1930  J 

Pad  A  Mem  D1t  4s    1         F 

8t  Louis  Dlv  2d  gold  3s. .  19S0  M 
LAN  Mob  A  M  1st  g  4  4s..  "45  M 
L  A  N-Sou  Mon  Joint  4s..  1952  J 

Registered      July  1952  Q 

Louis  Cln  A  Lex  g  4  Hs 193 1  M  N 

ajtahon  Coal  RR  1st  5s...  1934  J     J 
"*anlla  RR— Sou  lines  4s.  1939  M 
ManltoS  W  Colonlz  g  5s  ..1934  J 
Man  GBANW  1st  gu  3.4s..  '41  J 
Mex  Internat  1st  cons  g  4s.  1977  M 

Michigan  Central  5s 1931  M 

Registered 1931  Q 

4s        1940J 

Jack  LA  S  gold  34s 1951  M 

1st  gold  3  4s 1952  M 

20-year  debenture  48 1929  A 

Registered A 

Mid  of  N  J  1st  est  5s 1940  A 

M  L3  A  West  Ext  s  f  5s.  ..1929  F 
Ashland  Dlv  1st  g  6s...  1925  M 
Michigan  DIt  1st  g  6s. ..1924  J 

Mil  A  Nor  1st  ext  4  4s I        J 

Consext  4Ms. 1934  J 

Mil  Spar  A  N  W  1st  gu  4s..  '47  M 

Mllw  A  SL  1st  gu  3^9 1941  J 

Minn  A  St  L  1st  gold  78...  1927  J 

1st  cons  gold  5s 1934  M  N 

1st  A  ref  und  gold  4s 1949  M    S 

1st  A  ref  6s  Series  A 1962  Q 

M  St  P  A  S  S  M  48  8tpd...l938  J 

1st  cons  5s 1938  J 

10-yr  coll  trg  64s 1931  M 

6s  A.. 1946  J 

MStPASSMA  Cent  Term 

1st  Chic  Term  s  f  4s...  1941  M 
M  S  3  M  A  All  48  stpd   1926  ] 

Mississippi  Cent  1st  5s 1949  J 

Mo  K  A  0k  lstgu5s 1942  M 

Mo  Kan  A  Tex— 1st  g  4s..  1990  J 
Mo-Kan-Tex  RR  (new  co) — 

Prior  lien  5s  Series  A 1962  J 

40-year  4s  series  B 1962  J 

10-year  6s  series  C 1932  J 

Cum  adjust  5s  series  A.  .  1967  J 
Missouri  Pacific  (new  co) — 

1st  A  refund  5s  Ser  A 1965  F 

1st  A  refund  5sSerC 1926  F 

1st  A  ref  6e  Ser  D ..1949  F 

General  4s 1975  M 

Mo  Pacific  3d  7a  ext  at  4%1938  M 
Mob  A  Blrm  pr  lien  K  5s.  .  .  1945  J 

do     ^mall J 

Mortgage  gold  4s 1945  J 

do     small .J 

Mobile  A  Ohio  new  g  6s. . .  1927  J 
1st  extension  g  6s.. July  19 

General  gold  4s 1938  M 

Montgom  DIt  1st  g  5s..  1947  F 

Bt  Louis  Division  68 1         J 

Mobile  A  O  coll  tr  g  4s 1 

Moh  A  Mai  1st  gu  g  48 I 

Mont  C  1st  gu  gold  6s 1937  J 

1st  guar  gold  6s .1 

Mor  A  E  1st  gu  3  4s 2000  J 


S 


Atk.   B\-1. 
99 4 


Atk. 


Bid. 


84 
81 


S, 

21 


3 

- 

93 

92  4 
814 
103 
91 


Ba  ■ 

"81~" 

90 
Sale 
Sale 

94  4 

94 

83 

Safe" " 


4     ■) 


Atk 


NashT  Chat  A  St  L  1st  5e.  192S 
FI  A  Bnef  1st  gu  e  .'.S...1937 
National  Ry  ol  Mexico — 
Prior  lira 

January   1914  coupon  on.. 

July  1014  coupon  on 

Julv  1914  coupon  off 

Guar  70  year  s  f  4- 197  7 

April   1914  O  

April  19    •  off 

Nat  RR  Mex  pi  I 

January  1914  roup"" on 

July  1914  coupon  on 

July  1914  coupon  off 

First  1951 

April  1914  coupon  on 

April  1914  coupon  off. 
Naugalurk  I 



N  J  June  H  gu  1st  48 

N  (>  —4  4s  . 

New  Orl 

N  O  T>-x  A  Met  1st  s«-r  a  Oc 
Non  cum  Income  set  A  5s  1935 
-UK  4  4b 

N,V  Cent  UK  com  deb  6s 

Consol  Series  A  4s I 

R»f  A   linpt   4  4b  A 20  H 

Ref  A  Imp  5s 20i;< 


A   O 
F    A 

J     J 


14 

144 

"i 

19, 


"  Y 


ooo 


99  4 
107  4 
104  4 


109 


102 

- 
104 '4 


78  H 

81  ', 

- 


Sale  Prieet. 


.  Aug.  15 


Aus.     6 


79   i 


88 
'804 


a 

5 

11 


000 


97         99 
984  102  4 
67         69  4 
97         97  4 
764 


88 
61Ji 


78      ; 

95 
9S 


96 


too 


98 14 


2.000     874 

79         82 
^2      Sale 
15.000     904     92 


- 


13.000 

"  o'.ooo 
"  5.666 

19,000 

160.000 
49,000 


99  4 

100  % 

1004 
874 
90 

874 
75 
101 


38 

364 

90 


94 

Sale 


92  H 

92  > 4 
88  4 
86 

Sale 
Sale 
Sale 


100 


B8 

7  7 

91  Vi    - 


lo7 


88 


100 

~S3~~ 


■    .   - 
15. 000    104        105 


97 


283.000 
985.000 

211 

io. ooo' 

- 

144 

D00 
5.000 


924 

96       

884     92 

93 

794  Safe' 


2.000 


1.000 
51.000 


-■;  . 
68 

604 

864 
96  i 
984 

624 

82 

914 

80 

73 

64 
103  4 
1004 

94  . 
774 
86 

1  14 
101 

77 


Bale 


964 

Sale 

Sale 
974 

Bale 


75 

ioi" 


98 
95 
78 


100^4 

-7    . 

22 

154 

-7     . 

99 

- 


100 


00 

- 

Sale 




. 


50'  . 

80         804 

96 

- 

SO  81 


71 


. 


101 

. 

7.5 

.  ■"> 

71 


99 


110 

100 


67.000      244 


A   O 

J 


A    O 


M  N 

J 
F    A 


A  O 

J  J 

A  O 

f  I 

A  O 


82 


34 


28 


38 

77 


16 

144 

-7 


100 


- 


Sale 


96 


754  Sale 

- 


70 


- 
82 


103 


no 


28 
22 


- 


\ue. 
103      Aug 

103 


•      14 


V  us.    1 


ciij- 


Loxrttt. 


Hitjheit. 


Sale  Prieet. 
9S       Au. 


Aug.     7 
Aug.   13 


\  Ig.  21 


91 


107:. 

-.      1 
\  ig.  21 
103 


.   Aug.   14 


95~~~A~ug       1 


Aug.  1^    65       A  . 
96       Aug.     1      184  A 

- 


100      Aug.     1 


88       Aug.  20 


77       Aug 
914  Ail*,     l 


Ig.    14 


■ 


Aug.   16 


97 

16 

14 

^7 


101       Aug.   14 


88       Auu-     _ 


Aug.   16 

-•.   12 


.   Aug.   14 


.   Aug. 
.  Aug. 


Aug.  16 


Aug.  20  100  4  Aug. 

I 

\  is.     1 

Ig.  13 

Aug.     8    884  Aug.  17 


1024  Aug 
.  Aug.     1 


■  ig.     1 

lug. 

63      Aug.     I 
9  4 

Vug. 


Aug. 
Aug. 


101 


Aug.    9 


7:i 


' 


70 


I 


I 
i 


1 


103' 

lug     22 


Aug.    13 


80      Aug. 

Aug. 
Aug. 
Aug. 
-      i  Aug 


Salt 
95  4 

B1M 

91 

824 

re 

92 
93 

97M 

87W 

106 

1014 

1014 

97  4 

- 

82 


Prieet.     I 

Mar.  31 

Apr.  19 
Julv  6 
Mar.  26 

July  10 
July      6 

Julv      2 

■  '     -    ." 

Mav  15 

• : 

Apr.  19 
Jan.  25 
Mar.  28 
Aug.  23 
Jan.  9 
Mar.  8 
Aug.  14 
June  6 
June  29 
Apr.  5, 
Apr.  11  i 
Aug.  15, 
July  2 
Aug.  18 
Apr.  I 
Maj   .. 


Salt 
98 

85  4 
-: 
81 
94 

83 
93 

. 

103 

■    I     i 

101 
109 

103 

1014 

63 

96 

B0!4 

7  ■    j 

934 
71 

98  4 

83 


Prieet. 
Mar.  21 
Maj  .. 
Jan.  6 
Mar.  26 
Jan.  3 
Jan.  4 
Jan.  27 
Jan.  2 
June  1 
Aug.  30 
Juin 
Feb.  16 
15 

Mar.  5 
2 
July  9 
Aug.  21 
July     8 

19 
June  14 
Jan.  9 
Jan.  18 
Jan.    16 

11 
Jun- 
Julv      2 
Mar.    9 

29 
Aug.  21 


994 

-'7    * 

80 

B9« 

86 
87 
98    , 


June 
Feb. 
Apr. 
Feb. 

Mar. 
May 
Apr. 
Mar. 


11  101      Aug.  14 
23  100  4  May  25 


80 
84 
93 

14  100 


19 
12 


July  10 
Feb.  19 
Feb.  6 
Mar.  3 
May  7 
Apr.  26 
May  25 


1"1  4  Aug.     1 


\ 
Aug. 


100',  Aug.  15  1004  Mar.  16 
b.     6 


89       May    14 
844  Apr.   16 


97  Aug. 
58 

16 

1 4        Aug. 

844  Mar. 

98  Mar. 
100  4  May 

984  July 


91 
89 


June  28 
Jan.      6 


■2  4  July 


- 


6      Jan. 

301   40      Feb. 

28    394  Feb. 

281  90      Jan. 

>  4  June 


964  Jan.    16 
88  4  Apr     . 
914  Maj 

734  June  20 

614  Ju: 

484  July      - 

79      July    13 
V     5 

June  29 

-.     1 

-.  21 

914  June  25 


70      May  24 


106      Jan. 
1054  Jan. 


27 

29 
8 

14 
3 
8 
5 

10 


97      June  6 

100      July  fl 

94      Jan.  15 

804  Jan.  3 

83  4  Jan.  3 

674  Jan.  4 

964  Jan.  4 

63      Feb.  6 

864  Jan.  4 

964  Jan.  8 

99      Jan.  5 

63  4  Jan.  3 
814  Mar.  20 

914  June  25 


734  Feb-   16 


1 00  4 

90 

71 

1094 


July 

June 

.Ian. 
May 

July 
June 


10  104  4 
in  1034 

7-     , 
. 

Ill 
27  1014 


r.     6 
98       Api 


101 
98 


Jan.  10 
IVb  3 
Mar.  3 
Feb.  13 
Feb.  27 
Mar.  13 
Feb.  16 
Jan.  2 
Feb.  6 
Jan.   24 

F-b.  6 
Apr.     3 


.  V  26 

Mar.  l-'    35      Mar.  10 

(  Jan.    30 


17 


Au*.   1 


7  7 

101 


Apr. 
May 

Jin. 

Apr. 
A»r. 

Men. 
Mar. 


May     9 


1 

2N 
10 

31 

16 

h 

9 
.'I 


. 


- 
1"!     » 

u 

984 


Ma 

Ma 

June  20 

29 

June    4 

Jan.     2 

Jan.   10 

Nn.      6 

.      5 

9 

16 

20 

Jan.      4 

July   20 

Jau.      t 

Jan.     8 


Skit.,  L923.] 
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BONDS 


N.    Y.    STOCK    EXCHANGE 


t.,o      Sn'ra  m 


N  Y  Centra]  *  Hudson  Hirer — 

Gold  mortgage  3%s 1997  J     J 

Registered     1997  J     J 

Debenture  gold  4s 1934  M  N 

Registered    - M  x 

80-yenr  debenture  4a 1042  J     J 

LakeShoreeollg  3%8...199s  F    A 

Registered Wlis  F    A 

Mich  Cent  coll  g  3 %b...  1998  F    A 

Registered 1998  F    A 

N  Y  Chic  A  St  L  1st  g  48...  1937  A    O 

35-year  debenture  4a 1931  M  N 

2d  0s  A-B-C 1931  M  X 

N  Y  Connect  1st  gu  4%s  A.  1953  F    A 
N  Y  &  Erie  1st  ext  g  4a. . .  1947  M  X 

3d  ext  gold  4%8 1923  M    S 

4th  ext  gold  5s 1930  A    O 

6th  ext  gold  4a 1928  J    D 

NYAGreenw  L  guar  g  5a  -.1940  M  X 

N  Y  A  Harlem  g  3%a 2000  M  X 

Registered    2000  M  X 

N  Y  L  A  W  Construe  5s...  1023  F  A 

5s  A 1973  M  N 

4%a  B 1973  M  X 

N  Y  LE  A  Wextd7s 1930  M  S 

Dock  A  Imptfis 1013  J     J 

N  Y  A  Jersev  1st  5a 1932  F    A 

N  Y  A  LBrgeng  4s 1041  M  S 

N  Y  A  X  E  Boston  Ter  Is      1849  A  O 
N  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3  %s  1954  A  O 

Non-conv  4a ..1047M   S 

Non-conv  deben  3%s._.1947  M  S 
Non-conv  debenture  4s.  1955  J  J 
Non-conv  debenture  4a.  1956  M  N 
Convertible  debent  3%a.  1956  J  J 
Convertible  deben  6a. ..1948  J     J 

Registered J     J 

Debenture  4a. ., 1957  M  X 

7a. April  11925  A  O 

Francs April  1  1925  A   O 

Conaol  Ry  non-conv  4a..  1930  F    A 

Non-conv  deben  4a 1954  J     J 

4s 1955J     J 

4a 1955  A  O 

4s ...1956J     J 

N  Y  A  North  1st  g  5a 1927  A   O 

N  Y  Ont  A  W  1st  g  4s.  June  1992  M  S 
Reg  >5,000  only. ..June  1992  M  S 

General 4s_. 1955  J    D 

N  Y  Prov  A  Bos  gen  43 1942  A  O 

■  Y  A  Put  latcongug48..  1998  A   O 

N  Y  A  Ro  Bch  1st  g  5a 1927  M  S 

NYSuaqAW  1st  ref  g  5a.  .  .  1937  J     J 

Second  gold  4%s 1937  F   A 

General  gold  5a 1940  F    A 

Terminal  1st  gold  5a 1943  M  N 

NY  W'chesAB  lst4%a._1040  J     J 

Norfolk  Sou  1st  A  ref  A  5s.  1961  F   A 

Norfolk  A  South  1st  g  5s..  1941  M  N 

Norfolk  A  West  gen  g  OS.. .1931  M  N 

Improvem't  A  ext  g  6s..  1934  F   A 

New  River  1st  gold  6s...  1932  A   O 

Nor  A  WRy  1st  con  g  4s.  1996  A   O 

Registered 1996  A   O 

Dlv  1st  A  gen  g  4a 1944  J     J 

Convertible  4%s 1938  M  S 

10-year  convertible  63.1929  M  S 

Poca  C  A  joint  4s 1941  J    D 

North  Ohio  1st  gu  g  5a 1045  A  O 

North  Pacific— Prior  4a...  1997  Q    J 

Registered ...1997Q    J 

General  lien  gold  3a.Jan  2047  Q   F 

Registered Jan  2047  Q   F 

Ref  A  imp  4%s  Ser  A.. .2047  J  J 
Ref  A  imp  63  Series  B... 2047  J     J 

Registered J    J 

Ref  A  Imp  5s  Series  C  ..2047  J  J 
Ref  A  imp  5s  Series  D  ..2047  J  J 
St  Paul-Dul  Dlv  e  4S...1996  J  D 
St  Paul  A  Duluth  1st  5s.  1031  F  A 

1st  consol  gold  4s 1068  J    D 

Nor  P  Ter  Co  1st  g  6s 1033  J     J 

Nor  of  Cal  gu  gold  5s 1938  A  O 

North  Wisconsin  1st  63...  1030  J     J 

OgALChlstgug4s 1048  J  J 
hio  Conn  Ry  4s 1943IM  S 

O  I  A  W  1st  pref  5s. Apr  .,1038'Q    J 
Ohio  River  RR  1st  g  5s. -.1936  J 


General  gold  5s _ 1037 

Ore  A  Cal  lstgug5s 1927 

Ore  RR  A  Xav  con  g  4s 1946 

Ore  Short  Line — 

First  consol  gold  5s 1046 

Guaranteed  con  53 1046 

Guar  refund  gold  4s 1020 

Oregon- Wash  let  A  ref  4s..  1961 

Pacific  Coast  Co  1st  g  5s.  1946 
ac  RR  of  M  1st  ext  g  4s.  1938 

2d  extended  gold  5s 1938 

Paducah  A  Ills  1st  8  f  4  %3.  1955 
Paris- Lyons-Med  RR  6s...  1958 

Paulista  Ry  7s 1942 

Penn  RR  Consol  gold  4a..  1943 

Consol  gold  4s 1048 

Stamped May  1  1908 

Consol   4%a 1900 

General  4  %a 1905 

General  5s 1908 

10-year  secured  7a 1930 

15-year  secured  6%8 1930 

Registered 

Pennsylvania  Co — 
Gu  3%s  coll  tr  reg  ctfs..l937 
Gu  3%s  coll  tr  ctfs  B...1941 
Gu  g  3%s  tr  ctfs  Ser  C..1942 
Gu  g  3  %s  tr  ctf a  Ser  D . .  1044 
Guar  gold  15-25-year  48.1031 
40-yr  gu  tr  ctfa  48  Ser  E.  1952 
Peor  A  East  1st  cons  4s...  1940 

Income  4s 1990 

Pere  Marq — 1st  aer  A  5a..  1950 

1st  ser  B  4s 1950 

Phlla  Bait  A  W  1st  g  43 1943 

Philippine  Ry  lat30-yTaf  4s  1937 
Pine  Creek  0s 1932 


J  D 

F  A 

J  J 

J  J 

F  A 

M  S 

M  X 

M  X 

M  N 

F  A 

J  D 

J  D 

A  O 

F  A 

F  A 

M  S 
F  A 
J  D 
J  D 
A  O 
M  N 
A  O 
Apr 
J  J 
J  J 
M  N 
J  J 
J    D 


1  13,000 


103,000 

37,666 

23,000 

1  .(kid 

10. 0011 

,:i  |666 

18,000 

153,000 

18,000 


Prtet 

Jnri  .   i 

1938. 


3,000 


45,000 


1 ,000 


15,000 


23,000 
13,000 

1  1.000 

208,000 

0.000 

37,000 

284,000 

565,000 


Bid. 


A*k 


70%  Sale 
"5i"  Bale 


B9% 

73H  S:i1" 


72 
77 
77 
89 !  f 


Bale 
79 
79 
90  U 

St!-, 


88       

99       


"  1  '  -i 

84 

77\ 


99  H 


PRICS8  I  \     IUC 


RANdK  8INCB  JAN.   l. 


i  mi.   i 


94      Sale 

'.17',      OS 
87% 


85,000 


4,000 


51 

57 

44 

52 

44 

50 

50 

Sale 

49 

51% 

44 

48!* 

72%  Sale 

40  % 

Sale 

79 

82 

1,000 

42,666 


11,000 


123,000 

50,000 

1,000 

4,000 

"  ~i",666 

188,000 

"s',666 

39,000 

134,000 

4,000 

269~,666 


121,000 

"5"  666 

610,000 


26,000 
206,000 


102,000 
20,000 

10,000' 

34.000 

89,000 

237,000 

1,000 


712,000 

25.000 

5,000 

21,000 

1,000 

71,000 

321,000! 

230.000 

147,000 

193,000 


5,000 


2,000 


15,000 
8,000 

51,000 
4,000 

3~i~666, 


68 
50 
50 
50 


Sale 


55 

51% 


50         52 

00}^ 

69      Sale 


70 

82% 

90 

53 

45 

45 


64  % 
~85% 


50  % 

05 

90% 
108% 
108% 
108% 

93 % 

81 

86% 
102 
113% 

87  % 

75% 

86% 


57% 

48 

40 

90 
Sale 
Sale 

94 


Sale 
"62" 


Sale 

88 

85% 
Sale 


62  %  Sale 

59        60 

90        92 

109      Sale 


99%  Sale 


84% 

98% 

84  % 

109% 

101       

104% 

69%  Sale 

88      

89% 

96%  00 
01%  05 
99%  100 
87%     89 

102%  103 
103%  103% 
92         92% 
81%  Sale 

74         83 

86%     89% 

94% 

91%  92 
72%  Sale 


Bid. 


Auk 


71      Sale 


ss   j  Sale 


85 

70 


69 
86 

S7 
78 


87 
72 
71 
74k 


Mi     , 
100 

Bale 


lug   81. 


98% 

'.1 1         93 

si  ' ,     80 


Bid. 
74J< 

SSl    . 
SI.      , 

72  H 
60 

87% 

8(1 1  j 

Hill 


Aik 

Bale 

.  1 


80! 

71 
Sale 


Sale 

86 '  ■ 


94 
92 

81% 


7  I  : ,      84%      7  I  ■'• , 


'  1 


07 
103 
99 
96 
83 
SO 


Sale  97% 


99 


35 
39 
36 


92% 

90      Sale 

89%    91 

96%    98 

92%  Sale 

101%  Sale 

110      Sale 

110%  Sale 


85 


81% 
80% 
81% 
81 
92 
81 

74% 
20% 
08 
81 

88% 

40%  Sale 

105% 


03 
88 
75 
28% 

Sale 
83 


303 
58 

58 


40 

I  1 

42 

40 

10 

36% 
Sale 

62 
Sale 
Sale 

S.llc 


96 


'.IS 


36 


38 


34%    35 
34       


.:i  '  .      IS 

95 

01%  "62% 


57 

65 

80% 

96 

51% 

42% 


58 
82% 


76 
35 

62% 
S7"., 

100  % 

108 

107 
89% 


55% 

44% 
42 


Sale 
Sale 

89% 


Sale 
90 


88         89 

98       

107       108 % 
85%     80% 
70         85 
83%  Sale 


00%  Sale 
59% 

83  %  85 
106%  Sale 


92%    93 
93%  Sale 

85  % 

99% 


108%  110 

98% 

102%  .... 


63% 
89 


68 


95         97% 

94       

99%  Sale 

86%  Sale 


36 

55 

1 1 

46 

10 

1  1 

39 '  i 

47 

Sale 

53 

62 

31  % 

33% 

63  ' , 

Sale 

60  H 

60% 

55 


39 
39 

41 

39 

98% 

62%     63% 


16 

50 


57 


59 


81 
96 

52% 


41 

80 

37 

62 

80 

106% 
108% 
107% 

91 

80% 

88% 
102 
108% 

86 

78 

83% 

81% 

59  !  i 


82% 
100 

54% 

44% 

44 

86 
Sale 

63% 

88% 
108% 


Sale 


Sulr  1'riret. 
73         \n-         I 


'     Ig.    22 
71  ',    tug 

ro     \ 

72)4    *.ug.     8 


s'.   ,    Vug.     2 
Vug.  22 

si.       Vug.  13 


■H    ,    Vug.   is 


96%   Vug.  20 


or,'.   Vug.   16 


/liuhrnt. 


Sale  Prictt. 

I   Ig,   22 

'in 


Vug,  15 

Vug.  16 

70 

7.",   Vug.  B 


I 

80    i   Vug.  23 
101        Vug 
s7        /Vug.      1 


.    Vug.  is 


07       Aug.  20 


/Vug.  L6 


35      Aug.  28    36%  /Vug.  17 


in 

37 


Aug. 
Aug. 


35%  Aug. 
52        Aug. 

5  1  %  Auk. 
30  Aug. 
57%  Aug. 
■"-7  ! ,  Aug. 


60%  Aug.  14 


58      Aug. 


82%  Aug. 
5o" "  Aug. 
46"  "Aug. 


34%  Aug. 
01  Aug. 
87%  Aug. 
108%  Aug. 


107       Aug. 
89%  Aug. 


89         88      Aug. 
101       Aug. 

107%  Aug. 


84% 
105% 


80% 

85 
Sale 

S4 
Sale 

59% 

85 
Sale 


93%    94% 
93%  Sale 

85       

99% 


108%  110 

97       

100% 


03'.,' 

89  ! , 

80% 

07 

94% 

99  % 

86}I 


07 


100 

863 


85%  Aug. 


83%  Aug. 


59%  Aug. 


85%  Aug. 
105%  Aug. 


03       Aug. 
02%  Aug. 


00       Aug.  16 
80%  Aug.     1 


101       102%  100%  101%  101%  Aug.  18 
101%  103%  102       102  %  101       Aug.  13 
91%     92         02%  Sale       01%  Aug.     4 
3%  Sale       SO      Sale       70%  Aug.     I 

75      Aug.     8 


75 

85% 
04 

88% 
71% 

05 

SSi. 
87% 


77 


05 
91 
Sale 
96% 


94% 
89% 

107  1  I 

107% 


88% 
88  % 

Sale 
Sale 
Sale 
Sale 


84 

82% 
81 
80% 

ss 
84 


83% 


21 
94% 


91 
87 

70% 


92%  Sale 
80       Sale 

75         77 

85% 

'.11  '  ■ 

88%     91 

Sale 
96   "    0  7 



89% 


95         OS 

01       Sale 

99%  Sale 

108%  Sale 

108%  Sale 


84% 
82% 
81% 
80% 

90 

84% 
70% 


Sale 
83% 


21% 


42% 

101% 


Sale 
80 
91% 


93% 
77% 

ss'. 


91  '-. 

95>o 

71 

23 

94% 

78% 


43%'    43% 
100% 


44 


00% 
88% 
88% 
88% 
04  % 

89% 

99% 
107% 
107% 


Aug. 

Aug. 
Aug. 
Aug. 
Auk. 
Aug. 
A  US'. 
Aug. 
Auk. 
Aug. 


82%  Aug.  31 


90      Aug.  14 


70,%  Aug.  13 

21       Aug.  10 

94       Aug.  4 

79%  Aug.  27 


43.%  Aug.  24 


II        Aug.  28 

I  1  '  >  Aug.  24 

39%  Aug.  25 

60%  Aug.  29 

54  '  ■>  Aug.  29 

30%   Vug.  .'7 

63%  Auk.  29 

60%  Aug.  30 


02      Aug.  14 


Aug.  28 
Aug.  is 


58% 

82% 

53"  Aug.  25 

43" 


Aug.     8 


37% 
02  % 

87% 
108% 


Aug.  23 
Aug.  9 
Aug.  14 
Aug.  30 


//    , 


Salt  Prie* <.        BaU  I'rict*. 


72      Mar.  23 
71  '  . 

j  Mar.  38 


84%  Vpr. 

OS  I,    Mar 

July 
Vpr 
Vpr.    1 

Mar.  3 


s:i  i  Mar.  23 
Mar.  27 

si  ',  Mar.  38 


95      May 
July 

91  \i  Aug. 
72  July 
73%  Mar. 


99%  Ma 


Aug.   20 

L03      June     2 

94       Jan.      2 

94%  Mar.  20 


107 
92% 


Aug.     1 
Aug.  29 


105 
109% 
80 


Aug.  10 
Aug.  28 
Aug.  1 
Aug.  21 


85 
'60% 


Aug.     8 
Aug."   7 


84% 
107 


Aug.  21 
Aug.     1 


94% 
94 


Aug.  21 
Aug.     7 


99%  Aug.  27 
86%  Aug.  17 

101%  Aug.  23 

102       Aug.     9 

92%  Aug.     7| 

80%  Aug.     9 

75      Aug.     8, 


72 

97 

SS 

89 

88 

95 

90 

100 

109 

108 


Aug. 

Aug. 
%  A  UK. 
_.  Aug. 
'-.  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 

A  UK. 

%  Aug. 


82%  Aug.  31 


90      Aug.   14 


72%  Aug.  14 
21%  Aug.  28 
95  Aug.  8 
79%  Aug.  27 


44%  Aug.   14 


47% 
I 

37% 
:t7 
34 
52 
52% 
30 
54% 
53 


Aug. 
Apr. 
Jan. 

July 

Aug. 

July 

July 
July 

Aug. 
July 
July 


40 
43 


June  27 
July   21 


99%  June  19 
60%  Aug.  14 


53      June  27 


80% 

05 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
106% 

85% 

85 

82% 
101 
107 

84% 

79 

81% 

81 

59 

58% 

82% 
105% 
105 

92% 

9^% 

89 

98% 

84% 
108 
100 


Mar. 

Apr. 

Aug. 

Feb. 

Aug. 

June 

July 

Aug. 

Aug. 

May 

Mar. 

Mar. 

June 

May 

Mar. 

Aug. 

June 

Apr. 

Julv 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Aug. 

Mar 

Mar. 

Mar. 

Feb. 

Mar. 

Jan. 

Mar. 

June 


0 


77 


H  Jan.     3 

.y  14 
%  Jan.      3 


..  10 

70      Feb.  7 

73     Jan.  18 

77      Feb  1 

75       Jan.    10 

Ian.      3 

88%. Inn      II 

101       Jun«  25 

88%. Ian.      3 


90%  Jan.  15 

'ii      May  0 

•.  18 

72      July  2 

77%  Feb.  8 


100       Feb.    lfl 


07       Aug.  20 

103      June     2 

June     9 

99      Juno   13 


47  Feb. 
49      Mar. 

48  Feb. 
51%  Feb. 
51  Feb. 
46%  Jan. 
73%  Jan. 
61  May 
42%  Mar. 
si  Jan. 
71%  Mar. 


8 
7 
8 
6 
2 
4 
4 
19 
1 
6 
3 


46%  Mar.    7 
44      Mar.  16 


99%  May  22 
70%  Jan.      6 


70%  Jan.      3 


82% 

95 

00 

49% 

49 

93% 

50% 

71 

93  4 
15  108% 
~  110 
107 
93% 
90 
88 
108 

20  117% 
88% 
79% 
87 
83% 
62% 
60 
90% 

21  109% 

27  107% 

28  100 

28  99% 
1    89 

311   98% 
4     84% 

29  110 
13  102 


Feb.  14 
Apr.  5 
Feb.  26 
Feb.  7 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Mar.  9 
May  19 
Jan.  2 
Jan.  11 
July  28 
Jan.  3 
Feb.  9 
J;in.  23 
May  31 
Jan.  15 
Jan.  10 
Jan.  2 
Apr.  27 
Jan.  3 
Jan.  3 
May  17 
Jan.  3 
Mar.  3 
Feb.  1 
Mar.  31 
Jan.  4 
Mar.  15 
Jan.  5 


00   Apr.  3 
80%  Apr.  13 


71   Jan. 
80%  Apr. 


6 
13 


95%  Mar.    8    98%  Jan.  15 

95%  Feb.   13    95%  Feb.  13 

98%  Mar.  14  100      Jan.  12 

84%  Apr.     21  88      June  15 

99      Mar.  28  104%  Jan.  9 

99%  Mar.  23  105      Jan.  3 

90%  Mar.  14    92%  Feb.  24 

75%  Mar.  23    82      Jan.  3 


75 

84 

95% 

90 

65  !  i 

95% 

B8% 

87% 

So 

85% 

9S 
100% 
100% 
107% 


July 

May 

Mar. 

June 

Aug. 

July 

July 

Mar. 

Mar. 

Mar. 

July 

Apr. 

May 

June 

May 


70% 

80% 

07 

01 

78  %' 
,  97% 
28  93% 
28  01% 
27|  90 
271  98% 
5  92% 
2  101% 
10  110% 
30  111  % 
17  107% 


Apr.  2 
Jan.  10 
Feb.  8 
Feb. 

June 
June 
Jan. 


s 

7 

7 

19 


June    6 

Jan.     9 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 


81% 
83 

81% 
89% 

si', 

70% 

21 

92% 

77 

88% 

41% 


May  17 


Mar.  21 
May  16 
June  IS 
June  27 
June  19 
July  7 
May  1 
Mar.  28 
May  8 
Mar.  6 
July      5 


83% 

81% 

93 

90% 

78 

30 

98 

82% 

92% 

49% 


June  1 
May  25 
June  18 
Jan.  26 
May  18 
Jan.  13 
Feb.  6 
Jan.  2 
Jan.  10 
Jan.  3 
Jan.     9 
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BONDS  I] 

N.    Y.    STOCK    EXCHANGE.   4i 


Salt i  in 

August. 

Par  Value 


PCCAStLgug4  4BSerA 

Series  B  guar 

Serlea  C  guar 

Series  D  4s  guar 

Series  E  3  4s  guar  g_  _ . 

Series  F  cons  4s  gu  g 

SerlesG  cons  4s guar 

Series  H  cons  4s  gu 

Series  I  cons  4  4s  gu... 

Series  J  4 ,4s 

Gen  5sserA 

Registered 

Pitts*  LE— 2d  g  5s. Jan  . 

Pitts  McK  A  Y  1st  gu  6s_- 
2d  guar  6s 

Pitts  Shen  &  L  E  1st  g  5s. 
First  consol  gold  6s 

Pitts  Va  A  Char  Ry  4s 

Pitts  Y  4  Ash  1st  con  5s.. 

Providence  Sec  deb  4s 

Providence  Term  1st  4s.. 

p  eadlng  Co  gen  gold  4s_  . 
■*     Registered 

Certificates  of  deposit . . 

Jereey  Central  coll  g  4s. 

Rens  4  Saratoga  6s 

Richmond  4  Dan  5s 

Rich  4  Meek  1st  g  48 

Richmond  Ter  Ry  5s 

Rio  Gr  June  1st  gu  g  5s... 
Rio  Gr  Sou  1st  g  4s 

Guaranteed 

RloGr  West  1st  g  4s 

II  A  coll  trg  4sSer  A... 

R'l  Ark  4  L4  4srec 

Rutl-Can  1st  gu  g  4s 

Rutland  1st  cons  g  44a... 

St  Jos  4  Gr  Isl  1st  g  4s... 
t  Lawr  4  Adlr  1st  g  5s. . 
2d  gold  6s. 


St  L  4  Cairo  gu  g  4s 

St  Louis  Iron  Mt  4  South- 
Gen  con  ry  4  ldgr5s 

f'nlf  4  ref  gold  4s 

Riv  4  Gulf  Dlv  1st  g  4s.  . 

St  L  M  BrTergug  5s 

dt  Louis- San  Fran  (Reorg  C 

Prior  lien  4s  ser  A 

Prior  lien  5s  ser  B 

Prior  lien  6s  ser  C 

84s  Series  D 

Cum  adj  ser  A  6a 

Income  ser  A  6e 

8t  L  4  San  Ft — Gen  g  6s. . 

General  gold  5s 

St  L  A  S  F  RRconsg  48. 
South  West  DlY  g  58.. 

St  L  Peo  4  N  W  1st  gu  5s_ 

9t  L  So  1st  gu  g  4s 

8t  Louis  Southw — 1st  g  48. 

2d  g  4s  inc  bd 

Consol  gold  4s 

1st  terml  4  unlf  5s 

8tP4  KCShL  1st  44a  -- 

«»  Paul  E  Gr  Trunk  44s._ 

St  Paul  Minn  4  Manitoba — 

Consol  mortgage  4s 

1st  consol  gold  6s 

Reduced  to  gold  44s — 

Registered 

Mont  Ext  1st  gold  4s 

Registered 

Pac  Ext  sterling  gu  48 

SA4  AP  1st  guar  g  4s 

Santa  Fe  P  4  P  Ry  5s 

San  Fran  Term  1st  4s .'. 

Registered 

Bar  Fla  A  W  1st  g  6s 

5s 

Bclo  V  A  N  E  lstgug48... 

Seaboard  Air  Line  g  4a 

Stain  ped 

Adjustment  5s Oct 

Refunding  48 

1st  4  cons  6s  series  A 

Seab  4  Roanoke  1st  5a. 


Sher  Shrev  4  So  1st  gu  g  5s. 
Sod  Bay  4  So  1st  g  5a. 


Bod  Bay  &  ho  1st  g  j>8 

8  4  N  Ala  con  gu  g  5a 

Gen  cons  gu  50-yr  5a . . . 


i  gu  50-y: 
Southern  Pacific  Co — 
4a  g  Cent  Pac  coll ..  Aug 

Convertible  4a June 

Convertible  5a. 

do  Par  of  Cal  1st  cona  5a 

8  P  Coast  1  st  gu  g  4s 

So  Pac  RR  1st  ref  gu  4s 

Southern — 1st  cona  g  5a 

Deval  4  gen  4a.  Ser  A 

Devel  A  gen  6  Mia  Ser  A . . 

Mem  Dlv  let  g  5a 

St  L  Dlv  lat  g  4a 

So  Caro  4  Ga  lat  ext  5  Ha  . . 
Spokane  Internal  lat  g  5a.. 

Btateo  Mand  Ry  44s 

Sunbury  4  Lewla  lat  g  4a  . . 
Superior  S  L  lat  5e.June  .. 


TPer  Aaan  of  St  L  lat  g  4  4s 
»      First  cona  g  6a. 
Gen  ref  s  f  gold  4s 


.1894- 


Tex  A  N  O  cons  g  6a 

Tex  A  Okla  1st  gu  g  6a 

Texas  A  Pacific  1st  g  6a... 

Second  gold  Income  6a.. 

La  Dlv  B  L  Wt  g  6a 

Tol  A  Ohio  Cent—  1st  g  6a. 

Western  Dlv  1st  g  6a... 

General  gold  6a 

Toledo  Peor  A  W  4a 

Tol  St  LA  W— Prig  34a. 

Fifty-year  gold  4a 


•40  A 
94  2  A 
942  M 
945  M 
949  F 
953  J 
957  M 
960  F 

963  F 

964  M 


970 


828 

932 
934 
940  A 
943  J 
943  M  N 
927  M  N 


95 
956 

997 
997 


951 
941 
927 
94s 
952  J 

939  J 

940  J 
940  J 
939  J 
949  A 


934 
949 
941 

947 
996 
996 
931 


J  J 

J  J 

A  O 

J  J 


931  A 

929  J 
933  M  N 

930  A  O 

950  J  J 
950  J  J 
928  J  J 
942  JAJ 
955  A  O 
960  Oct 


931 
931 
996 
947  A 

us'j 

931  M 
989  M 

989  J 

932  J 
952  J 
941  F 
947  J 


933  J 
933  J 
933  J 
933  J 
937  J 
937  J 
940  J 


943 
94  2 
950 


934 
934 
089 
950 
950 
949 
959 
945 
9-/6 
'43 
924 
080 
968 


A  O 
A  O 
M  N 

A  O 

A 
F 
A 
M 

J 


949  J 
929  M 
934  J 
937  M 


987 
955 
994 
966 
966 
996 
951 
929 
966 
048 
986 


930  M 


989 

944 

968 
943 
948 

-Odd 

8000 

931 
935 
935 
986 
917 
925 
960 


A 

P 
J 
J 

M  E 

J  D 
Mar 
J     J 


S 

21.000 
4.000 
1.000 


Price  about 
Jan.  2 
1923. 


1.000 


7  


2.000 
113.000 


406.000 


43.000 
14.000 


1.000 


6.000 
2.000 


26.000 
4S>.000 
67.000 


61.000 
99.000 
78.000 


487.000 

112.000 

76.000 

43.000 

4  7.3.000 

1.099.000 

86.000 

12.000 


19.000 
10.000 

138.000 

46.000 

19.000 

1.000 


Bid. 

94"* 

44  H 

boQ 

B8   . 

934 

98 

88 


Ask. 


PRICKS  IX   AUGUST. 


RAXGE  SIXCE  J  AX.    1. 


Aug.  1. 


Aug.  31. 


84  U 

88   - 


84    . 
101 4 

88  4 

89  . 
B7« 

99 
37  4 
75 


52 


854  Sale 
834 


17.000 


161.000 


69.000 

7.000 


1.000 


189, 

276.000 
646,000 


1.000 


223.000 

516.000 

27.000 


1.000 

61  l.ooo 

718.000 

41  1.000 

17.000 

31,000 

3,000 


2,000 

11.000 


10.000 
1.000 
2.000 

l.ooo 


1.000 


31.000 


86         864 

1094 

964     984 

71       

100      Sale 
834    854 
104  --- 


774     79 
66  4  Sale 
804  Sale 
69         75 
804    864 

74  4     77 
924     954 

964 

884     90 

98      Sale 
874     884 
84  4  Sale 
964 


704 

'.'-'. 
77  4 
59  4 
1034 
984 
82 

874 
1014 
v.". 
78N 
69 
774 
814 
BOM 
92 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


103 


Sale 

784 
Sale 
Sale 

814 

96 


924    954 
108       111 
974     984 
964     98 
114      Sale 


84 

75 

964 

824     824 


76H 


58 
64  4 


L054 
994 

88 

53  4 

534. 

23  4  Sale 

414  Sale 

614  Sale 

94       

354  ---- 
964  ---- 
101       103 
994  Sale 


Bale 

Sale 
Bale 


944 

98       1004 
81         82 


97 


92 
984 


95 
26 

934 

73  4  Sale 


Bid. 
94 

93'  4 
91  H 


Atk 
84» 


Atk 


864 

103 

99  4 
87 '  - 


100 


99 


..si. 

si    \ 

108  4 

87    . 
83 

34 
12 

61  2 

74     . 
65 

-•■   . 


35 


Bale 


82 


98  4 

100 

90 

0 

Safe" " 
Bale 

75 

74 


69  74 

884  834 

974  994 

894  90 

944  954 
83  83  4 
75      Sale 
99 


67  Sale 
814  Sale 
99  4  100 
894  Sale 
73  Sale 
63  4  Sale 
1024  103 
974     984 

824 

854 


864 
764 
664 

75 

74". 

76 

904 


90 
Sale 

68 
Sale 
Bale 
Sale 

92 


93  4 




91 


S3 

7"'; 

964 


Sale 


Ids', 

84 
584 

27 
41 
63 
96  ; , 


36 


54 
Sale 
Sale 
Sale 

'.-7    . 


88 

'.'7 


88 


Bale 
'.i  .  Bale 
984  Sale 


- 


Bid. 

92 
95 
884 

103 

- 

25 

-      ■ 


B7   .  Sale 


95 


99  »4 


40 


ss     . 

83 


74 

97 

Sale 


s-      . 

s2-. 
108  4 

87 

- 
12 


684    "3 

sa  . 

18    -   loi 
894     90 

Bale 

3 
764  Sale 
99 


774 

65 
75 
64 


67j  . 

814 

80      ; 

74  4 
664 
103 
87   | 

st 

I 

88  : 

s; 
7.. 

744 

904 


Sale 
Sale 
994 

914 
Sale 
Sale 


99 


102 


Sale 

68  ;  j 
Sale 
Sale 

754 
92 


914    95  4 



964 


91 


82 

86« 

75 
1084 

sV. 

66 

.-.  1  '  s 

654 

96 


Sale 


si       . 


884 

Sale 
Sale 
Sale 
974 


86  I j     88 


Sale 

Sale 

.  Sale 

101  '4  Bale 

93  4 


88 


B7H 
86 


94  4 

954 

784    794 
894  --- 


51 


884 

SS 

27 


68 

ss 

884 


884 


SS       . 

si 

B24 


Sale 

100 


Lowest. 


Highttt. 


Lowest. 


Highest. 


Sale  Price*. 

Aug.  15 
I  ig    21 


Sale  Prices. 

\  .isr.  23 
\  ig.  15 
\iig.  21 


824  Aug.  31 

92"  AugVia 


.    lug. 
95       Aug. 


Aug.     1 


Aug.     4 


.   Aug.  31 
92      Aug 


.   Aug.  30 
--.     6 


88      Aug.  28 


B7    .  Aug.  14 
83       Aug.     2 


\  Ig.  16 


964  Aug       7     87    i  A 

83      Aug.  28    87      Aug.  31 


77       Aug 

60 4  Aug.     1 
"      .   Aug.     4 


94  4  Aug.  6 
83  Aug.  31 
74  4  Aug.   17 


664  Aug. 
81 

99  4  Aug. 
Aug. 

724  lug. 
lug. 
lug 

974  Aug. 


74  4  Aug. 
67  4  Aug. 
74  4  Aug. 
74  Aug. 
\  Ig 
904  Aug. 


.  Aug.  22 


704  Aug.     1 


804  Aug. 
79       Aug. 


854  Aug 


53 

Aug. 

41        Aug. 

lug. 

964  Aug. 


■-    .    \  . 


804  Aug. 
lug. 

0s".   Aug. 


Bale 
Bale 

Sale 

Sale 

95 

Sale 


s7 

85 


954    974 

79 

894 


924  88 
40  76 
854     ss 

96      

89       

27 

944 

694     704 


ss       Aug 

.    lug 
lug. 
-    lug. 

93       Aug 

874  Aug 


96       Aug     16 

794  Auk 


924  Aug.  10 

.'.  1 

s|  lUf 

96       An 


90       A  tie 


•-I 


4  Aug.  30 

684  Aug 


774  Aug.  2 
65  Aug.  30 
7.i        Aug     - 


954  Aug.     9 
S4         Aug.      8 

764  Aug.  31 


674  Aug. 
82  4  Aug. 
100 

Aug. 
\   Ig 
<i7-s  Aug. 
104 

'.'S-.     \   ._• 


764  Aug. 
68 

76       Aug. 
Aug. 


1 
13 
16 

- 

21 

30 


734  Aug.   13 


814   lug. 

79       Aug. 


4 


s.v,    \ug    J- 


554  Aug. 

45  Aug. 
66  Aug. 
974  Aug. 


24 

2  s 

- 


Sale  Prices.     I  Sale  Prices. 

94       Mar.    8  97 4  Mar.    2 

94       May  23  974  Mar.     2 

Vug.  21  94  4  Apr.   27 

894  Feb.     6  914  Julv    30 

84  4  Apr.     4  924  Aug.  3i 

89      Feb.     5  Big  June  11 

894  Mar.  19!  82      Aug.  13 


924  Apr.  23  944  Feb.  20 

924  May     9  94      July  26 

934  Mar.  27  99  4  Jan.  • 

95      May  16  95       May  16 


974  May     7  100 
100      Feb.   26  100 


35      June  18 


Mar.  15 
Feb.   26 


384  Jan.      8 


824  Mar.  20    S8      May  11 
804  Apr.   11    86      May  14 
July    19 


79  Mar.   29 

80  Mar.  22 


88 
88 


Jan.    12 


B7H 

72 

964 

S3 

84 

11 

72 
60   . 

724 

70 

80 


Apr. 

Mar. 

Aug. 

July 

July 

June 

Apr. 

Julv 

July 

Jan. 

Mar. 


8  72 
7  100 

9  11 
14  78 
10  68 

3  81 

31  80 


4  June     1 
Mar.    8 

Jan.  16 
Aug.  31 
June  27 
June  9 
Jan.  11 
Jan.  25 
Jan.  2 
Jan.  16 
4  Feb.     1 


75  4  Feb.  8 

91   Apr.  3  924  Feb.  1 

95  4  May  14  98  4  Julv  13 
87   Mar.  15  90   Jan.  > 

94 '4  Aug   6  99  4  Jan. 

23  894  Jan.  13 

74 '4  Aug  17  86   Jan.  9 

96  Feb.  19  99   Max.  9 


65 
80 
97 
B7* 
■  ■>-. 
58 

1024 
954 
B2M 
91 
8BM 

:--. 

61     - 
784 

73  4 

74  4 


Apr. 

>Iar. 

Mar. 

May 

June 

Jan. 

Apr. 

Apr. 

Apr. 

June 

Apr. 

July 

Mar. 

July 

Mar. 

July 

July 

Aug. 


3    70  4 

27     85  4 

9  1004 

B    92  4 

27    BO 

IS  106 

6  994 
13  824 
12     91 

2  108 

26    78 

26    78 

10    814 
30    904 


Jan.  5 
Jan.  4 
Jan.  5 
Jan.  6 
Feb.  14 
Aug.  9 
May  4 
Jan.  18 
Apr.  13 
June  12 
Mav  28 
July  17 
Jan.  2 
June  4 
May  28 
Jan.  10 
Jan.  8 
Aug.  30 


914  Mar.  86    93      Feb.     ■ 

107      Julv    12  109  4  Feb.     2 

954  May     7    994  Jan.     6 


89  4  Mar.  29    93      Feb.   14 


30    754 
is    99 
18    B8U 

16  107 

874 

58 

68 

324 

46 

68 

B7« 

374 


98      Jan.    17 
964  Mar.  21 


Aug 
100      Aug 


14 


ss 

lua 

1 

.ss's  Aug. 

14 

95 

Aug. 

2 

Aug. 

8 

102 

Aug 

11 

93 

Aug. 

15 

si 

Aug. 

31 

88 

lug 

8 

96      Aug.  16 
80      Aug.   17 


934  Aug.     1 

:.  1 

Aug.     2 
96       Aug 


90      Ata 

96J. 

.  Aug.  15 


77K 
904 
984 
101 
88 
88 
924 

100 
80 
'  '•'■4 
97 
B1M 


Apr. 
Mar. 
June 

Julv 

Mar. 

Mar. 

Jan. 

Mar. 

Mar. 

Apr. 

Mar. 

July 


July  5 
Jan.  4 
Feb.  1 
Jan.  4 
June  12 
Mar.  16 
July  18 
Feb.  IS 
Feb.  15 
Mar.  5 
Mar.  19 
Feb.  15 
Feb.  14 
May  24 
Apr.     8 


1014  Jan.    16 
994  May  22 


85 

924 

2s  102  4 
18  101 
1     89 


90  July  11 
95  4  July  18 
77  Mar.  28 
90      Apr.   13 


904  Mar.  29 
40  4  Jan  29 
si  Aug.  18 
96  Au 
924  Mar.  4 
874  Mar.  21 
30  Jan.  6 
93  4  Jan.  9 
684  June  21 


Jan.  4 
Jan.  8 
Feb.  27 
July  9 
Jan.  31 
Jan.  6 
Jan.  9 
Jan.  4 
Feb.  18 
Jan.  8 
June  4 
Jan.  8 
Feb.     6 


95  Feb.  18 
99  Feb.  7 
82  Jan.  12 
904  Feb.   27 


96 

54 

92 

984 

96 

91 H 

32 

964 

75 


Jan.  11 
May  3 
Jan.  16 
Mar.  14 
Jan.  16 
June  12 
Feb.  1 
JulyJ28 
Jan.    10 


Sbpt.,  L923.] 
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BONDS 

N.    Y.    STOCK    EXCHANGE 


«TJ 


Snlra  in 
lUtt. 
I'nr    Vuliir 


TolWVAOl8tgU4%8A.-  1031  J       J 

Series  B  4%a 1933  J     J 

Series  C  48 1 «.» 4  2  M  S 

Tor  H  &  B  1st  g  4a ..1940  J    D 


Ulster  A  Del  1st  con  g  5a. . 
FlTBt  refund  gold  4a.. 
Onion  Pac  R  R  &  Id  gr  g  4s. 

Registered 

20  year  conv  4s 

First  .<i  refund  4s.. June 

10-year  secured  6a 

ONJRU  A  Can  Co  gen  4a ' 

Otah  A   Nor  gold  5s 

1st  extended  4a 

Vandal  la  conaol  g  4a 
Consol  4s,  Series  B 

Vera  Cruz  A  P  1st  gu  g  4%a 

J 1 1 ! >  I'.u  i  coupon  Dii 

July  mil  coupon  off 

Verdigris  VI  A  W  1st  g  5a  .  .1926 
Va  Mid— Serlea  E.  5s...      1926 

Series  F  5a 1931 

General  5a 1936 

Va  A  S  W  latgu  5a 2003 

First  cons  50-year  6a..    .1958 
Vlrg  Ry  1st  5s  Serlea  A   ..1962 


19  ■ 

1047 

1047 

1027 

200E 

1028 

..44 

1926 

1083 

1068 

1957 

1934 


J  1) 
A  O 
J  J 
J  J 
J  J 
M  S 
J  J 
M  S 
J  J 
J  J 
F  A 
M  N 
J      J 


M  N 

J  J 

A  O 

M  N 


M  N 
F    A 

M 
A 
A 
A 
A 
O 


Wabash  1st  gold  5a 1939  M  N 
Second  gold  5a 1939;  F   A 

Deb  B  6s 1939  J     J 

1st  lien  50-yrg  term  4s.  .1954  J  J 
Det  A  Ch  Ex  1st  g  5a...  1941  J  J 
Dea  Moines  Dlv  1st  g  4a.  1939  J  J 
Omaha  Div  lat  g3%s...  1941  A  O 
Tol  A  Chic  Dlv  1st  g  48.1941  M    S 

Waco  A  Nwn  6s 1930 

War  RR  lat  ref  gu  g  3  %  .  .  .  2000 

Wash  Cent  Ry  1st  g  4a 1948 

IV  O  A  W  lstcy  gu  43 1924 

Wash  Term  1st  gu  3%s.--1945 

lBt  guar  40-year  4a 1945 

W  M  W  A  N  W  1st  gu  5a  .  .  1930 
West  Maryland  lat  g  4a...  1952 
Weat  N  Y  A  Pa  lat  g  5a...  1937 

General  gold  4a 1943  A  O 

Inc  5s 1943  Nov 

Western  Pacific  1st  5s  A...  1946  M    S 

6a  B 1946  M    S 

Weat  Shore  lat  4a  guar..   .2361  J     J 

Registered .2361  J     J 

Wheel  A  L  Erie— lat  g  5s..  1926  A   O 

Wheeling  Dlv  1st  g  5a.    .1928  J     J 

Exten  A  Impt  gold  5s...  1930  F    A 

Refunding  4  %s  Ser  A.  . .  1966  M  S 

Wh  A  L  E  RR  1st  con  g  4a.  1949  M  S 

Wllk  A  East  lstgug5a..   .1942  J    D 

Will  A  S  F  1st  gold  5s 1938  J    D 

Winston-Salem  S  B  1st  49.1960  J     J 

Wlscon  Cent  1st  gen  g  4a. .1949  J     J 

8upADulDivATerlat49l936  M  N 

Wor  A  Con  East  Ry  4%a__1943  J     J 

industrials 
Adams  Express  coll  tr  g  4s.  1948  M   S 

AJax  Rubber  1st  Ss 1936  J    D 

Alaska  Gold  M  deb  6s  A...  1925  M    S 

10-year  conv  6s  Ser  B._.  1926  M    S 

Am  Agr  Chem  lat  conv  5a.  1928  A   O 

latrefsf7%s 1941  F   A 

Amer  Chain  6a 1933  A  O 

Amer  Cotton  Oil  deb  5a...l931iM  N 
Amer  Dock  A  Imm  6s.        1936JJ 
Amer  Republic  Corp  6s 1937 


Am  Smeltg  A  Ref  Ser  A  5s.  1947  A 

6s  B .1947  A 

Amer  Sugar  Refining  63...1937  J 
Am  Tel  A  Te  coll  tniat  4a  ..  19  29  J 

Convertible  4a ..1936  M 

20-year  convertible  4  %a  1933  M   P 
30-year  coll  trust  5s..    __1946|J    D 

7-year  convertible  6a 1925  F   * 

Am  Wat  Wka  A  Elec  coll  6s  1934  A  O 
Am  Writing  Paper  a  f  7-6s.  1939  J     J 

Anaconda  Copper  6s 1953  F   A 

do         7s 1938  F    A 

Armour  A  Co  1st  real  est  4  %s"  39  J   D 

Atlanta  Gas  Lt  5s. 1947  J    D 

Atlantic  Fruit  conv  deb  7s  A  '34       D 

TrCoctfs... 

do        stamped  .  I 

Atlantic  Refining  5s  1937  J 

Baldwin  Loc  Wka  1st  a  f  5s.  1940  M  N 

Barnsdall  8s  A 1931  J     J 

Bell  Tel  of  Pa — 5a  B.  .   .      1948,  J 

Beth  Steel  latext  af  5s 1926 1* 

lat  A  refund  5a  gu  Ser  A  1942;  M 
20-yrpur  lmpaf  5a 1936(J 


Cons  30-yr  a  f  6s  Series  A.  1948 
5%a  B. 1953 


1926 
1931 
1942 
1943 
1941 
1949 
1930 
1930 
1940 
1941 
1941 
1945 


Booth  Fisheries  6s 

Braden  Copper  coil  tr  s  f  6a 

Brier  Hill  Steel  5%s 

B'y  A  7th  Av  5a 

BklynCity  5s 

Bklyn  Edison  Inc  gen  5s  A 

General  6s.  Series  B 

General  7a,  Series  C 

General  7a.  Serlea  D 

BklynQ  Co  A  Sub  gtd  5a.  . 
do       lat  5s 

Brooklyn  Rap  Tranalt  g  5a. 

Trust  co  ctfa  deposit 

1st  refund  conv  4  gs 

8-yr  aecured  notes  7s 

Trust  Co  ctfs  deposit, 
do      stamped 

Bklyn  Un  El  lat  g  4-5a 

Stamped  guaranteed..   . 

Bklyn  Un  Gaa  Co  1st  c  g  5a 

7a .   . 

6a . 

7a. . 

Buff  A  Susq  I  a  f  5s 

Bush  Terminal  lat  4a 

Consol   5a 

Buildinga  5s  gu  tax  ex 

Cal  GAECorp  unit  A  ref  5s 


2002 
1921 


1950 
1950 
1945 
1932 
1947 
1929 
1932 
1952 
1955 
1960 
1937 


A  O 

F  A 

A  O 

J  D 


M  N 
J  J 
A   O 


J     J 

J     J 


F  A 

F  A 

M  N 

M  N 

M  N 

M  N 

J  D 

A  O 

J  J 

A  O 

M  N 


.nun 


8,000 


1 ,002,000 

1 ,000 

501 ,000 

103,000 

10,000 


1  .(inn 

i  ,000 

10,000 

10(1.000 
17,00(1 


ilmut 

Jan.  2 
1028. 


4.000 


Atk. 

81 % 

84         .-'i 

Sale 
BOH    01 H 
.  Sale 

Sale 
un  %  Sale 


80 !  I 
00 '  l 


8(5 
B8 


87  !  i 


98% 

00 !  • 


5,000 


1 ,000 

1,000 

117.00(1 

16.000 

8.000 


71,000 

8,000 

56,000 

16,000 


31,000 

35,000 

9,000 

1,000 

9,000 

49,000 

16,000 


95,000 

17,000 

2,000 

15,000 
26,0001 
587,0001 
62,000 
29,000 

3V.6661 

498,000 

234,000 

338.000 

374,000 

3,000 

1,000 

536,000 

_,.,7,000 

102,000 

167,000 

814,000 

1,029,000 

387.000 


4,000 

29,000 

06,000 

107,000 

35.000 

149,000 

341,000 

19,000 

84,000 

57,000 

233,000 

222,000 


184,000 
134,000 
18,000 
3,000 
30,000 
20,000 
25,000 
72,000 


3,000 
10,000 

4,000 

211,000 

215,000 

58,000 

10,000 

7,000 
52,000 
40,000 
22,000 

2,000 

"V.666 
23,000 

29,000 
2.000 


83 ' , 
97%  Bale 

98      Sale 
92  %  Sale 


68%  71% 
95  100^ 
73  %     79 


77^ 
98% 

74'..; 

77  % 

o:.'j 
79H 

84 

75% 

63% 
100 

78 

25% 

82 

94  % 

81 

81 

975* 

94 

92% 

61% 

65% 

60 
101 

80% 

SI1* 

80  % 
62  % 


86 

64  X 
Sale 

79 

41 

82  X 

94% 
Sale 

82% 


95% 

97% 

63 
Sale 
Sale 
103 

81% 

82 
Sale 


80      Sale 

96      Sale 

8      Sale 

5%     ex 

98%  101 
103      Sale 


80      Sale 
106% 


92%  Sale 


103%  Sale 
91%  Sale 
86%    88 
98%    98^ 
98%  Sale 

117      Sale 
83%    84^ 
85%  Sale 


89%  Sale 


30  40 
28%  30 
26         32 


102%  103% 
103      Sale 


PRICKS   I  \     M  '■ 


.lutf.   1. 


Atk 


It,, 1 
04 
BO        88% 

80        07 

Sale 

00 

Sale 

si         88 
1111      Sale 

00 

08H 

BO 

84 

84 


26% 


0s', 

06 
06 
02 
76% 


0S% 


04% 

70  ! 

Sale 


92%  Sale 
96%  Sale 
92%    92% 
98%  Sale 


99 

95% 

69 

86% 

97% 

96% 


108 

58 

79% 

55 

51% 

51 

88 

80% 

81 

81% 

82% 

94% 
113 
104 
110% 

90% 

863% 

89% 

91 

97% 


92% 

99% 

96% 

70 

89 
Sale 

97% 
106% 
Sale 

59 

91 

57 

54  J 

54% 
Sale 

88 

83 

84% 

83 

96% 
113% 
104% 
111% 


Sale 
Sale 
Sale 


04% 

85      Sale 


65 

67 
61% 

71', 
05 
71 

74  % 
08  ! , 


100% 

70 

66% 
74J| 


70 


81% 

7.;', 

60 

96 

75 

25 

7s '  .; 

90% 

70  '  , 

78 

97 

93% 

so', 

10% 

62 

50 

99 

78 

76% 

76% 

54% 

80 
93% 
5 

95% 

97% 

94 

63% 
103% 

85 

90% 
101 
102 

92% 

79% 


90 
Sale 

OS  ' , 
77 


Sale 

94 

Sale 

Sale 

99 


95 

49% 
Sale 

51 

99% 

79 

77% 
Sale 


Sale 
94% 
7 

Sale 

Sale 

Sale 
94% 
64% 


97% 
115 

84% 

68 

97% 

99% 

83% 

95% 

29 

29 

26 

98 
100 

94% 

97% 

99 

93% 

87% 

97 

90% 


87 
Sale 
Sale 
Sale 
Sale 

92% 
102% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


81 


Aik 


Bid 

■ 


01 
10 

01 

ss 
06 
83 
103 
00 

OS 

B0 

SI 
SI 


%    or,', 

' ..  Bale 

\i  Bale 

Sale 

100 


'. 


07', 
96 !  i 
92 


08 


76%  Sale 
01      Sale 


l.oxrrnt. 


Salt  Print. 


04%    \" 


01  '   ■     \u 

01        \n 

\,v  I 

B3       \" 
103       lug.  27 


06%    lug. 
lug. 

76 !  i 

01      Aug. 


04%     o:,\    04%  Aug. 
si ',  Aug. 


34 

30 

27 
Sale  I 
101% 
Sale  , 
Sale    f 

99% 
Sale 
Sale 
Sale 
Sale 


r>.-> 

OS', 

»'--' ! . 

71  i| 

05 

71 
74!  ■ 

77% 
81% 

00', 

on', 
OS  '  , 
75% 
30 

70  '4 

SO 
70% 

77 '4 
97 
03% 
89% 
46% 
61 
50 
96% 
79% 
79 
76% 
154% 

80 

94% 
5 
5 
96% 
99% 
92% 
70% 

104% 
88 
91% 

101 

101% 
92% 
88% 

103 
98% 

116% 
83% 
63% 
97% 

100% 
833% 
95% 
25 
25% 


100% 

70 

66 ! , 

7.". 


70 


90 
Bale 


77  % 


Sale 

Bale 

Salt- 
Sale 

99 

99 

95 

50 
Sale 

51% 

99% 

80 
Sale 

78 


80% 
95% 
6% 
6% 
97% 
Sale 
93 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 

92% 
Sale 
Sale 
Sale 

84 
Sale 
Sale 
Sale 
Sale 


80% 

99%  Sale 

94      Sale 

63         64 

84         85 

96      Sale 

102%  Sale 

106%  Sale 

108%  108% 


70 


77 


56 

86 

86 

81 

79% 

79% 

95 
109 
103% 
108% 

91 

82% 

83% 

89% 

95 


60 

87 

87 

82 

82 

81% 

95% 
Sale 
Sale 
109% 


83% 
84 
90 
96 


98% 
100% 
97% 
97% 
98% 
95 
89 

98% 
90% 


33 

27 

25 
Sale 
101% 

97% 
Sale 

99% 
Sale 

B9% 
Sale 


99 

94% 

65 

85 

97% 
102% 
105% 

Ills', 

61 
86 

72% 

72% 

60% 

8S% 

87 

84% 

70  '  > 

79% 

01% 

109% 

103 

109% 
91% 
81 

84  H 
91 
96 


99% 
Sale 
Sale 

85% 
Sale 
Sale 
106% 
Sale 


89% 
Sale 

85 

81% 

80% 

96 
Sale 
103% 
Sale 


B2    - 

84% 


94       Aug.  23 


78%  Aug.  20 


80  Auk. 
80  Aug. 
59%  Aug. 
00' a  Aug. 
76%  Aug. 


78%  Aug. 
86  Aug. 
70  %  Aug. 
77%  Aug. 


46%  Aug. 
60  Aug. 
49  Aug. 
99  Aug. 
79  Aug. 
76%  Aug. 
75%  Aug. 


80  Aug. 
93%  Aug. 

5       Aug. 

5  Aug. 
9.-)%  Aug. 
96%  Aug. 
93  Aug. 
62       Aug. 


86       Aug. 

90  Aug. 
100%  Aug. 
101%  Aug. 

91%  Aug. 

88%  Aug. 
101%  Aug. 

97  Aug. 
114%  Aug. 

83%  Aug. 

62%  Aug. 

96%  Aug. 

99%  Aug. 

83       Aug. 


Ilii/hmt. 


Salt  I'ncet. 


■■I       Vug     1  1 
01       \n 

lug    17 

101 ',  Aug 


96%  Aug.  20 
02  Aug.  81 
T6H  Aug.  28 

05       \ug.     1 

95%  Aug.  16 
86      Aug.   1  1 


94       Aug.  23 


7-     .     \ug.    .'() 


80       Aug.  20 

80       Aug.  9 

00%  Aug.  28 

08%    lug.  7 

76%  Aug.  22 


70  .  Aug.  8 

92  Aug.  6 

80  Aug.  4 

78  Aug.  1 


50  Aug.  30 
62  Aug.  1 
51%  Aug.  29 
99  Aug.  4 
79  Aug.  7 
79  Aug.  31 
77%  Aug.  27 


80  Aug. 
95      Aug. 

5       Aug. 

5  Aug. 
96%  Aug. 
99%  Aug. 
95  Aug. 
70%  Aug. 


89  Aug. 
91%  Aug. 
102       Aug. 


6jl02%  Aug. 

93%  Aug. 

88%  Aug. 
103       Aug. 

98%  Aug. 
116%  Aug. 

85       Aug. 

68       Aug. 

97%  Aug. 
4  100%  Aug. 
1    84%  Aug. 


28  Aug. 
26  Aug. 
26  Aug. 
97%  Aug. 
100%  Aug. 
94  Aug. 
96%  Aug. 
98%  Aug. 
93  Aug. 
87  Aug. 
97  Aug. 
89%  Aug. 


28      Aug. 

29%  Aug. 

26       Aug. 

98%  Aug. 

100%  Aug. 

98       Aug. 

97%  Aug. 

99%  Aug. 

27    96       Aug. 

7    89%  Aug. 

98%  Aug. 

90%  Aug. 


99       Aug. 

94       Aug. 

62       Aug. 

84%  Aug. 

96  Aug. 
102%  Aug. 
106  Aug. 
108       Aug. 


71%  Aug. 

70%  Aug. 

56%  Aug. 

86       Aug. 

86%  Aug. 

81%  Aug. 

80      Aug. 

80%  Aug. 

94%  Aug. 
108%  Aug. 
103  Aug. 
108%  Aug. 


s 
7 
2 
6 
2 

30 
1 
30 
13 
30 
29 
22 


I  V     1 


Lou  mIi 


.  1 

.    June    is 


•      :!.      12 


04 

66 

94  W 
80% 

ill 


Mar 
.Inn. 
Mar. 

Ipr. 
Mai 

Mar. 
May 
May 
Mar. 
Mar. 


Mav   10 
84       .Jan.   24 


OS' i    Mar.  12 
Os',   Ma 


08      Mar.  16 

02      June  27 

Mav      1 

90%  Mar.  29 

Aug.   a 

83       Mar.  20 


68%  Apr.  11 
94  Mar.  16 
73%  Jan.  17 
63  May  11 
72%  Apr.   20 


74%  May 
97%  May 
76%  Mar. 
80  Aug. 
80  Aug. 
59%  Aug. 
90%  Aug. 
73%  June 


78 

so 

77 

75 

97 

98% 

95% 

45% 

57 

49 

98 

76 

74% 

75 


July 

Aug. 

Mar. 

Mar. 

Feb. 

Feb. 

Jan. 

July 

Apr. 

Aug. 

July 

Apr. 

Mar. 

May 


H  iuhmt. 


Salt  I'rirrt. 

lime 

15 

May 

0 

Jan. 

8 

.    Ian 

11 

70       Mar. 

13 

1  1 

Jan. 

80 

9s%  Jan. 

1H 

mh     Jan. 

4 

.  Jan. 

6 

Mar. 
99%  Jan. 

24 

22 

Mar. 

16 

s7      Feb.  20 
87M  Feb.  27 

1  .      Apr.   20 


98%  Mar.  12 
98%  Mar.     1 


97%  Feb.  14 
03%  Jan.  23 
81       Feb.     2 

98  Jan.      4 

99  Feb.  10 
02%  Jan.      2 


69  Mar.  22 
96%  Feb.  21 
73%  Jan.  15 
66%  Jan.  19 
72%  Apr.   20 


80 
08% 

70  '  , 
85% 
87% 
65% 
100 
81 


Mar.  1 
June  4 
June  11 
June  12 
Mar.  7 
Feb.  6 
Jan.  2 
Jan.    18 


83% 

95 

83% 

82 

99 

00 

95% 

62 

65% 

60 
10101 
20    81% 

82 

80% 


Jan.  0 

Jan.  12 

Jan.  13 

Feb.  0 
Jan. 


Feb.  23 
Jan.  12 
Feb.  10 
Jan.      2 


29 


80  Jan. 
93%  July 
5  May 
5  May 
95  July 
96%  Aug. 
92%  June 
59       Mar. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


2 
8 

12 
4 

10 


2    80%  Apr.     3 

19    99%  Feb.      9 

6      8      Jan.      2 

17  6%  Feb.      2 

18  100%  Jan.  4 
14  104%  Jan.  27 
30  97%  Apr.  18 
27    80%  Jan.    11 


86 

84% 

99% 
100% 

90% 

86 
100 

95 
113% 

82 

62% 

95% 

98% 

82 


Aug. 

Apr. 

May 

Mar. 

Apr. 

May 

May 

Mar. 

June 

Apr. 

Aug. 

July 

July 

June 


20 

21 
1 

28 
0 

15 
8 

26 


"90% 
92% 
102 
104 
93% 
90 
103 
«  101 
20  117% 
'    86 
,  86% 
2|  98% 
2  104% 
29    90 


17 


Apr.  2 
Jan.  2 
June  1 
Jan.  3 
Aug.  17 
Feb.  21 
Aug.  31 
Jan.  9 
Mar.  17 
May  29 
Jan.  19 
Feb.  21 
Mar.  1 
Jan.  3 


100   Aug. 

94%  Aug. 

65   Aug. 

84%  Aug. 

98  Aug. 
104  Aug. 
107  Aug. 
109%  Aug. 


17 
16 
30 
14 

.'1 

14 

4 

18 


72   Aug. 

72   Aug. 

60%  Aug. 

87%  Aug. 

89   Aug. 

84%  Aug. 

82%  Aug. 

81%  Aug. 

96   Aug. 

20  109%  Aug. 

7|103%  Aug. 

20  109%  Aug. 


82%  Aug. 
83%  Aug. 
01  S  89%  Aug. 
Sale  '  95   Aug. 


82%  Aug. 

85%  Aug. 
8;  92%  Aug. 
4    96%  Aug. 


28 
26 
25 
96% 
100% 
94 

95% 
97% 
91 
87 
96 
89% 

70% 

97% 

91% 

61% 

83 

94% 

100% 

105 

106 
58 


Aug. 

Aug. 

July 

June 

June 

July 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

July 

Mar. 

July 

Apr. 

June 

June 

July 

Mar. 

Mar. 

Mar. 

Jan. 


8    40% 
16    39% 

2    44 
21    99% 
21  103 
2s  103 
27    99% 
25  100 
16    97% 
31     93% 
13  100 
93% 


55 
54 
54 

84% 

84 

78 

79 

80% 

93% 
107% 
100% 
107% 

91% 

80 

82% 

85 

94% 


Jan. 

Jan. 

Jan. 

July 

July 

July 

July 

Aug. 

May 

June 

July 

July 

June 

Mar. 

Mar. 

Mar. 

Apr. 


Feb.  20 
Feb.  16 
Mar.  16 
Jan.  2 
Jan.  3 
Jan.  17 
Jan.  11 
July  13 
Jan.  3 
Jan.  6 
Jan.  26 
Feb.   21 


80 

100 

98 

69 

88 

99 

104 

108 

109 

66 


July  12 
Mar.  14 
Feb.  16 
Mar.  14 
Mar.  3 
June  6 
%  July  6 
%  May  10 
%  July  12 
Mar.  22 


79 

79 

68 

96 

95% 

95% 

85 

84% 

81 100 

20116% 

10  105% 

3  117 

281   91% 

8    87 

27    92% 

29    93% 

13    98^ 


Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  16 
Feb.  15 
Jan.  5 
Feb.  6 
May  25 
Feb.  8 
June  18 
Jan.  24 
Aug.  28 
Jan.  12 
Jan.      8 
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Sale*  in  II  Price  about 
.4ui  Jan.  2 

ir  Value  1923. 


PRICES  IN  AUGUST. 


RASGB  SIXCE  7.4  .V.   1. 


Auf.  1. 


Aug.  31. 


Camapue-  I 

Canii 

Canadian  General  Elec  6s.  _  1942  A 
Cent  Dtst  Tel  1st  30- yr  5s..  1943  J 
Central  Foundry  1st  s  f  6s.  1931  F 
Central  Leather  20- jt  g  5s.  1925  A 
CerTO  de  Pasco  Copp  con v  &s  '  3 1  J 
Chic  Gas  LAC  1st  gu  g  5s.  1937  J 

Chicago  Rys — 1st  5s 1  r 

Chicago  Telephone  1st  5s. .  1923  J 
Chile  Copper  6s  cony  eer  A 1932  A 
Cine  Gas  A  El  1st  A  ref  5s.  1956  A 

54« - Jan   1961  A 

Clearfield  Coal  4s 1940  J 

Colo  Fuel  A  I  Co  gen  s  f  5a  1943  F 
Colo  Indus  1st  coll  tr  5s  gu  1934  F 
Columbia  Gas  A  El  1st  5s.  - 1927  J 

Stamped J 

Col  A  9th  At  1st  gu  g  5s  ..1993  M 

Columbus  Gas  os 1932  J 

Commercial  Cable  1st  e  4s  239"  Q 

Com'weallh  Power  6s. ~_ 1 

Compania  Az  Paraqua  7>-'s  '37  J 
Computlng-Tab-Rec  s  1  es.  1941  J 
Conn  Ry  A  Lt— 1st  g  4  48.1951  J 

Stamped  guar  4  4s 1951  J 

Consol  Coal  Md  40-vr  5s..  1950  J 
Consum  Gas  Chic  1st  gu  g  5s  '36  J 
Consume r 
Corn  Prod  Ref  gold  sf  5s.  .1931  M 

1st  25-year  s  f  5s 1934  M 

Crown  Cork  A  Seal  6s 194  2  F 

Cuba  Cane  Sugar  conv  7s. .  1930  J 

Conv  deb  stamped  8^ .  .1930  J 
Cuban-Am  Sue  1st  coll  8s. .1931  M 
Cumb  T  A  T  1st  A  genos..1. 

Denver  Tramwav  5s 193.3  A 

Denver  Gas  A  El  5s 1 

Dery  Corpn  7s 1942  M 

Detroit  Edison  Co  1st  5s..  1933  J 

1st  A  ref  5s  Series  A 1940  M 

1st  A  ref  Sfl  Ser  B..July  1940  M 
Det  United  1st  cons  e  4  4s_  1932  J 
Dlam  Match  8  f  deb  7 4s..  1935  M 
Distillers  S  C  conv  1st  g  5s.  1927  A 

Tr  Coctfs 

Dominion  Iron  A  Steel  5s.  1939  M 
Donrer  Steel  20-vt  7s_  1942  J 

E  I  du  Pont  Powder  4  4s. .  193r  J 
du  Pont  de  Nem  A  Co  74s.  1931  M 
DuquesneLt  1st  AcoU6sserA '49  J 

Debenture  74s 1936  J 

East  Cuba  Sugar  74a 1937  M 

Fd  F.l  111  Bkn  1st  con  g  4s  .1939  J 
Ed  El  111  N  Y  1st  cons  g  8a.  1995  J 

Elknorn  Coal  6s : 

EmplreGas  A  Fuel  74s_..1937  M 

Equitable  Gas  5s... 1932  M 

Federal  Lt  A  Trac  6s  stpd      1942  M 

1 9  1 .'  M 

1953  M 

Flsk  Rubber  1st  sf  8s 1941  M 

Ith  Lt  A  Traction  5s. : 
FramerlcIndADev20-yr7  4B  '42  J 
Francisco  Sugar  20-yr  7  4s.  1942  M 
Gas  A  Elec  '  Rergen  Co)  5s.  i 
Geni-al  Baking  1st  25-yr  6sl936  J 
General  Elec  deb  g  34s 1942  F 

Debenture  5s 1952  M 

raJ  Refractories  6s 1952  F 

Goodrich    64s__    .  1947U 

Goodyear  Tire  A  Rubst  8s. 1941  M 

10-year  deb  s  f  8s. .May  1931  F 
Granby  Con  M  S  A  P  1st  6s  lv.  -  M 
_  I 

Conv  deben  8s ZZZlOfefi  *• 

Grav  A  Davis  7s.  1 

Great  Falls  Pow  1st  s  f  5i.  .1940  M 
Harkensack  Water  4s..        i 
Hanf  ■  Rv  4s     .      1 

Havana  El  Ry  Lt  A  P  5s. .  1 
Havana  Elec  Ry  cons  g  5s.  1952  F 

hocolate  6s  l 

Holland  Amer  L  6s  (fiat) . .  1 
Hudson  County  Gas  1st  5s.  1949  M 

Humble  O  A  R  5!$s 1932  J 

Illinois  Bell  Telep  5s  w  1...1  i 

Illinois  Steel  deben  4  4s  ..1940  A 
Ind  Nut  <ias  A  Oil  5s.  I 

Indiana  Steel  1st  5s 1952  M 

. . .  Dec  I  I 

Int<  r  Metrop  coll  44s 1956  A 

Trust  Co  certfs  of  deposit 

I'.'',  stampe  I 
Interboro  R  T  1st  A  ref  5s    I         J 
do         stamped J 

10-year  6a  notes 19 

10-year  7s  notes __1 

Int  Agr  Corp  1st  A  coll  tr  5sl9       m 
Int  Merc  Marine  1st  s  f  6s.  1 
Intern  Paper — Com  \'47  J 

1st  .«.  ref  -  f  5s  Series  B..1947  ' 
J  ■  0s  (flit)...\ 

I 

Kansas  Gas  A  El  r*, I 

Earner  A  (  o  7s 1 

Id  Tire  8s..  l 

EL  A  P  g  5a 1  I 

Purchase  money  «a i  .        « 

Convert!' !e  deb  6s 191     M 

•   | 

Stamped  guaranteed 1 

Light  .5s 1 

! 

y  1. 5-year  7  4s ' 

Lackaw  Btl  1st  cons  5rS  M 

Lac  Oaa  L  ref  A  ext  1-t  5fl 

I  jS lfl         I 

,   Val  Coal  Sfl  J 

4a..  J 

Lex  Av  A  P  F  lot  gug  5s   ..1 
Liggett  A  MversTob  7s...  1944  A 

5a 1 

(P)  Lorlllard  Co  7s 1 

•V>  .......  1951   F 

Magi: 


S 

7. i 


J 
.1 
O 

s 

N 
0 

.1 
J 

J 

s 

J 
o 
o 

S 

A 
A 

J I 

J 

D 

S 

o 
.1 

J 

s 
o 

A 

o 

A 

N 

I) 


- 

"g~ 


7,000 


104.000 

"  V.oooi 

11.000 

- 
2 


Bid. 
97 

1014 
99 
89 

issv 

99  H 

96!  , 

73 
B84 

MH 

96 

14 
91 


100  4 

"7'.; 
834 
S4 

92* 

924 
994 
101 
95 

86H 

91 H 

107)2 

'•-'    : 


A$k. 

974 

103 

"904 

Sale" 

"7S"" 


Sa'e 

99 

Sale 


Sale 

Sale 

Sale 

16 

93 

Sale 
Sale 
Sale 


89 

98 

Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


-   . 
98 
":  100 


1. 


1 1 .000 
44.000 

32.000 

283.666 

176.00U 


515, 

6.000 

_ 
730.000 
4.000 
5.000 


16.000 
109.000 


54.000 

- 


13.000 

414.000 
454.000 


11.(100 

19.000 


33.000 


103« 

^  9 

49  4 
494 

■  85 

~894 

108 

104 

1074 

974 

:   874 

1024 
i   99 

934 
95 


Sale 

99 
Sale 
Sale 
104 
Sale 
Sale 

50 

50 
Sale 

90 

95 
Sale 
Sale 
Sale 
Sale 

894 

Too"" 

Sale 
954 


Bid. 

. 

119 


85 

74 

10 

77 

89 

994 
89 
85 
90]  i 


Ask. 

ioi  i; 

99 

Sale 


Bid. 

ioi  4 


1074  Sale 


90  4 
1024 
!  924 
100  4 

764 
102 

984 

101K 

1144 
994 
88 
92 
97 
98 
98ii 
81 


914 
Sale 


79 
Sale 
Bale 
Sale 
Sale 
Sale 
114 

95 

97  4 

99 

994 

82 


on  4 
I   974 
I   87 
I  924 
I  984 


82 
91 
98 
88 
934 

Bale 


134.000 


4  1s  oiio 


'•-'■* 
76 

10    \ 

95 

9 


924 
BOH 
Bale 


- 


9S 


81 


- 
- 


7.' 

104 

85 

51 

77 

88 
1084 
1034 


Sale 
Sale 
Sale 
Sale 

56 

52 

SO 
Sale 

Safe"- 
Sale 


96       Sale 
88 

99  4  103 
964     974 
90      Sale 
95 
96 


10 
104 


72 


14 


S7H 
BOM 


Bale 

Sale 
794 

814 


77 

^'. 
100 

92  4 
100 

98 
1153  i 

884 

814 

90 

984 


97 
Sale 

83 
Sale 
101 

ioi'o 

- 

Sale 
- 
3 
94 


77 

10 


- 


Ask. 

78 

- 


Lowest. 


- 

14', 
..... 

3 


Salt  Price*. 
Ig.  30 

101 

f.     8 


97       Aug.     6 

Aug.      1 

- 
96        lug.  27 


Highest. 


Lowest. 


Highest. 


Sale 
99 


Prices.      I     Salt 
Aug.   15      94 

914 
100 

" 
87 


Aug.     1 


74        Aug.      1 
96       Aug.     1 


Aug.   14 
69       Aug.     2 

100 

'.     6 


86 
94 

90 


Aug.  13 

Aug.     4 
Aug.     2 


94 

91 

100 


Sale 
Sale 


100 


ioi 


954 

: 
53 
54 

- 

^    . 
104 

994 

96 

2 

90'  i 
103 

:: 

B7    . 
100 

- 

100J  • 

116 
1034 

90 

90 

93 

M 

77     . 


^7 
" 

Sale 

3 

Sale 


Sale 
1084 
Sale 
91 
102 

Sale 
95 
95 


83 

88 

Sale 

1014 

104 

994 

- 

- 


100 
81 


-■;  . 


S3 

- 
Sale 

Sale 


- 
100 


1  .mm 


77 

. 



86       

116       - 

I 


1104 

71 



BOH 

89 

117 


SI 

ioi 
107 


Sale 


Aug.  1 
Aug.  4 
Aug.  1 
Aug.  1 
Aug.  13 
Aug.  13 


99 

51 

51       Aug. 

Aug. 

86      Aug. 


Aug. 
Aug. 


13 


2 


Aug. 

Aug. 

Aug. 


- 
71 

101 


Aug. 
Aug. 


14 

14 


Bl 


Aug. 
Aug. 


Aug. 


7 

30 

4 

16 


:    .  Aug. 
Aug. 


96       Aug. 

38       Aug. 

100       Aug. 

.  Aug. 
94       Aug. 


103 


Aug. 


.   Aug. 
100       Aug. 


1154 
1014  Aug. 


Aug. 
Aug. 


92 

.    Aug 
91 


1 
16 
12 

1 

2 


Aug. 
Aug. 


I 

1 

4 
B 


31 

21 
6 

. 

s 

2 

7 


95 
954 

92 
69 

■•-   j 

S74 
1054 
91 


Mar.  28 
July    13 

Apr.  4 
Jan.  18 
Aug.     6 

.Tulv  23 
.  2 
Mar.  8 
July  31 
Aug.      1 

Julv  13 
Mar. 

Feb. 
July    18 
Feb.   26 

Mar.  29 
Feb.  16 
Jan.  17 
June  19 
Julv  12 
Apr.  2 
Apr.  2 
Apr.     9 

Julv  3 
June  2S 
June  2S 
June  26 
Apr.   10 


21 
1 

1 


Aug. 
104' j  Aug. 


90      Aug. 
100       Aug. 

Aug. 
.  Aug. 


22 
14 
13 

13 


.   Aug.      1 


_        4 


Aug.    14 

1014  V:--.    ; 
\  ig.    l 

100       Aug.     1 
116! 

S  Aug.  31 


94 


Aug.     2 
Aug.  31 


.   Aug.   15 
I 

Lug.      1 

954   Aug.      1 

g.  31 


§  mi       Au 


61'* 
71 

B2 

71 


Aug. 
Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


(■I 
B8 
67 

7s 

S4>-4 
104 


55 

101 

82 

'     - 
47 
47 

84 


1064 

94 

86 

964 

93 
94 


Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Jan. 

July 
July 

Apr. 

June 

Mar. 

Jan. 

Jan. 

May 

July 

July 

June 

July 

Aug. 


Sale 
99 
I 
103  4 
100 

io  iK 

150 
964 

- 


20 
71 
1014 

101 

86 
90 

'■'"'■; 

924 
100 
101 

95 

94 


Prices. 
Apr.  14 
Mar.  6 
Jan.  6 
Jan.  3 
Mar.  6 
Feb.  9 
Mar.  28 
Feb.  16 
Mar.  13 
Jan.  27 
Feb.  26 
June  12 
Jan.  12 
July    13 

25 
June     2 

11 
May  3 
Apr.  18 
June  4 
Jan.  16 
Feb.  26 
Mar.  27 
Aug.  14 
Jan.  24 
Mar.  29 
Jan.  9 
June  12 
Jan.  19 
July  21 
Jan.  9 
Jan.  10 
Feb.  13 
Feb.  14 
Mav  10 
Jan.    23 


4  90 
28  99 
27  1004 

22  104>i 
6    64 


6    64 

2s  109  4 
3  104  l? 

19  108  4 
6  113  4 

18    91 
2  103 

16    99  4 

95 


103 
B3M 
914 

'•7 
974 

92 
90 
97 

-      . 


Mar. 

Jan. 

June 

Julv 

Apr. 

Mar. 

June 

Aug. 

July 

Jan. 

June 

July 
June 
Mar. 
Apr. 


Jan.  26 
Jan.  25 
Feb.  27 
Jan.  5 
Mav  25 
Aug.  23 
Feb.  26 
Feb.  21 
Feb.  21 
Jan.  15 
Feb.  28 
Feb.  2 
Mar.  14 
Jan.  10 
Mar.  2 
Feb.  13 
Feb.  7 
Jan.  19 
Feb.  14 
Jan.  10 
Jan.  4 
Aug.   13 


98 
108  4 

1 
.  101 

24  103 

25  101 

. 

106 

'■'-''i 

100 

101 

100 

82 


814  Jan. 

87  Mar. 

Ian. 

88  Mar. 
July 

99 


>7 
'.'1 


Aug.  31 

Aug.      I 

I 

' 

\ 
Aug.      7 

Aug.    a 
i 

■ 


84  Jan. 
5      Apr. 

Julv 


July 
7  I 
81       Julv 

814  J"iy 
\ug 

s7 

Mar. 
July 
June 


30 
1  t 

a 

1 1 

7 


Julv  5 
Jan.  12 
Mar.  29 
June  7 
4 
13 
Feb.  8 
Feb.  7 
Mar.  1 
Jan.  13 
Jan.  6 
Apr.  23 
Feb.  16 
Apr.  25 
Feb.  8 
Feb.  16 
Mar.  16 
Jan.  10 
Feb.   13 


99 


Feb.  17 
Feb.  2 
Feb.  15 
Jan.  16 
June  25 
Jan.  15 
June  15 
11 
May  23 
Jan.      6 


11 


May 


10 

ss 
'.'1 


Jan.  6 
Jan.  8 
.Ian.    17 

14 
Feb.  14 
Jan.  4 
Jan.  2 
Feb.  21 
.1  an .  8 
.Ian.  2 
Jan.  8 
June    9 

29 

May  24 

6 

21 


71 


M 


14    H6 


1  Is 
.    117 

|os't    1  1 


1 


Aug. 


lime 
Aug. 


98     July 


I  ig.  14 
7  1134  Feb.  15 

144  June  16 

Vpr.   27 

1     76      Jan.    12 

.   20 

•>1      Jan.   30 

4  Ki.'4  June    11 

Jan.   23 

Mar.    1 

lulv    12 

9  1  ■      6 


2  I 


I  I 


27    112 


July- 
Mar 
Apr. 
Apr. 

Aug 


is     1 7  ; ,  Julv    19 

14     !>v.  Jan.      8 
14  i  29 

•.  30 
I     1  t  120       Mar.    3 


Sept.,  L923.] 
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Manatl  Sugar  7%a 1942  A  O 

Manhat  Ry  (N  Y)  con  g  4s.  1090  A  ( > 

3(1   48 2013J    D 

Manila  Electric  7s. 1042  M  N 

Manila  El  H  A  L 5a. .1953  M    B 

Market  St  Hy  1st  cons  5s..  192  1  M  S 

0-year  coll  tr  8s. 1034  A  O 

Marltwul  Oil  Ss  with  warrants '31  A   O 

do    without  warrants 

7%s  with  warrants      ...1031  F    A 

do     without    warrants 

Mor  A   Mfrs  7s 1042  J    n 

Met  Edison  8s... 1952  F   a 

M.t  Power  6s  ctfs 1953  J  I) 

Mel  West  Side  Elev  (Chic)  4s'38  F  A 
Mexican  Petrol  of  Od  ss  .  1086  M  N 
Mich  State  Telep  lat  20  y  r  5s*24  F  A 
Midvale  8t  &  Ord  conT  a  f  5s  '30  M  S 

do       dep  recta 

Mllw  El  Rv  .t  Lt  cons  5s. .1926  F   A 
Refunding  &  ext  4%s  ..1931  J     J 

General  A  refund  5a 1061  J    D 

5s _ 1961  J    D 

Milwaukee  Gas  Lt  1st  4s. .1927  M  N 

Montana  Tow  5a  A .1943  J     J 

Mont  Tram  1st  A  ref  A  5s  1941  J  J 
Morris  A  Co  lat  sf  4^8...  1939  J     J 

Mtge  Bond  Co  4s 1966  A  O 

5s 1932  J     J 

Mt  Fuel  Gas  1st  gu  g  5s.  .  .1947  M  N 

Mutual  Union  Tel  5s 1941  M  N 

Nassau  Elec  guar  gold  4s  ..1951  J     J 

National  Acme  7%a 1931  J    D 

*JatEnam&Stp  1st  20-yr5s.l929  J  D 
>Jat  Starch  20-year  deb  5s  1930  J    J 

National  Tube  1st  5s JI952  M  N 

Newark  Gas  5s 1948  J    D 

*ewEngTAT30-vr5a  ..1952  J  D 
S"  Orl  Rv  *  Lt  gen  4%s._  1935  J  J 
■J  Y  Air  Brake  lat  conv  6s   1928  M  N 

*  Y  Dock  50-year  gold  4s.  1951  F  A 
'lYEdlsonlstA  ref 6%a__ 1941  A  O 
¥  YGaaElLtH  AP  5a.  ..1948  J    D 

Purch  money  coll  tr  g  4a.  1949  F  A 

*J  Y  Mun  Ry  5s 1966  J     J 

ST  Y  Queens  E  L  A  P  4s...  1930  F  A 
few  York  Rys  1st  A  ref  4s  1942  J     J 

Trust  Co  certf s  of  deposit 

Adjustment  Income  5s..  1942  A  O 
Trust  Co  certf s  of  deposit . .    . 

<T   Y   &  Rich  Gas  6s  A 1952  M  N 

>l  Y  State  Rya  1st  cons  4  %s  1962  M  N 

6%s 1962  M  N 

Jew  York  Steam  6s 1947  M  N 

*  Y  Tel  1st  A  gen  s  f  4%s..l939  M  N 

30-year  debenture  6s 1949  F   A 

20-year  refunding  6s  gold  1941  A  O 

flag  Falls  Power  1st  5s...  1932  J     J 

Refunding  A  gen  6s. Jan  1932  A  O 
•Hag  Lock  A  Ont  Pow  1st  5a. '54  M  N 

do  Amer  Edison  6a 1952  M   S 

dor  Ohio  Trac  A  Lt  6a 1947  M   8 

Jorth  States  Power  5s  A..  1941  A  O 

1st  A  ref  6s  Series  B 1941  A  O 

Jorthw  Bell  Tel  1st  Ser  A  7s  '41  F   A 

•Jorthw  Tel  4  Ms 1934  J     J 

)hlo  Public  Serv  7%s 1946  A  O 

7s 1947  F  A 

)ntarlo  Pow  N  F  1st  5s...  1943  F  A 
mtario  Transmission  5s..  1945  M  N 
His  Steel  20-year  8s 1941  F   A 

7%s 1947  F   A 

'aclflcG  A  E  gen  A  ref  53.1942  J  J 
'aclflcPowALt  1st  A  ref  5a  1930  F  A 
'acific  Tel  A  Tel  1st  5s 1937  J     J 

30-year  5a  Serle8  A..  ..1952  M  N 
'an-Am  Pet  A  T  1st  lien  7s  1930  F  A 
>atersonAPasaalcGAE5sl949  M  S 
"eople's  Gas  A  C — 1st  6s.  .1943  A  O 

Refunding  gold  5s 1947  M  S 

'hlla  Co  conv  deb  6s  g 1944  F   A 

5%s 1938  M   S 

lerce  Arrow  8s 1943  M   S 

'lerce  Oil  Corp  a  f  8s 1931  J    D 

'leasant  Val  Coal  5s 1928  J    J 

'ocahon  Con  Coll  1st  s  f  5s  1957  J  J 
•ortland  Gen  Elec  1st  53..1935  J  J 
'ortland  Ry  1st  A  ref  5s..  1930  M  N 
*ort  Ry  L  A  P  conv  5s 1942  F  A 

6s 1947  M  N 

1st  A  ref  Ser  A  7%s 1946  M  N 

'orto  Rico  Amer  Tobac  8s  1931  M  N 
'ressedJ5teel  Car  5s 1933  J     J 


•rod  A  Ref  83  with  warrants  '31 

Without  warrants  . 
■ub  Ser  Cor  N  J  gen  50-yr  5s  '59 

'unta  Alegre  Sugar  7s 1937 

tap  Tran  Secur  6s ..July  1  1968 
temington  Arms  6s. .  _  1937 
tepub  IAS  sink  fund  5s. .1940 

5%s 1953 

tobbins  A  Myers  7s 1942 

Loch  Pit  C  A  I  5s 1946 

togers-Brown  Iron  7s.       .1942 

t  Jos  Ry  L  H  A  P  5s 1937 

t  Jos  Stock  Yards  4%s_  1930 
t  L  R  Mt  A  Pac  5s  stmpd  1955 
t  Louis  Tran  gu  imp  5s  ..1924 
t  Paul  City  Ry  Cable  5s. .1937 

aks  A  Co  7a 1942 

an  Antonio  Pub  Ser  6s  "l952 
haron  Steel  Hoop  1st  8s.  .1941 

heffield  Farms  6%s 1942 

terra  ASF  Power  5s 1949 

Inclalr  Cons  Oil  7s 1937 

6%s  B  (w  i) 1938 

lnclair  Crude  Oil  3-yr  5  %a.  1925 

6a 1926 

lnclair  Pipe  Line  5s 1942 

o  Porto  Rico  Sugar  sf  7s..  1941 
outh  Bell  T  A  T  1st  s  f  5s  1941 

outhern  Colo  Pow  6s 1947 

tand  Gas  &  El  conv  s  f  6s   1926 

tandard  Milling  1st  5s 1930 

tand  Oil  of  Calif  deb  7s  Jan  31 
teel  A  Tube  gen  s  f  7s  Ser  C  '51 
ugar  Estates  Oriente  7s  1942 
yracuse  Ltg  Co  1st  g  5s__1951 


J    D 


O 

J 

N 
0 
J 
D 
M  N 
M  N 
M  N 
J     J 


.S.i/r.i  in 
1'nr  Vttliu: 


$ 

69,000 
36,000 

I  f.ooo 


38,000 

16,000 

10,000 

8.000 

2,000 

■  i  1,000 

75,000 

It). 001) 


107.000 

52,000 
103,000 

20,000 

5, 

t  1.000 

1  1.000 
27  1.000 

10.000 
131,000 

71,000 
131.000 


I  .000 
1.000 


5,000 
20,000 


1,000 
131,000 

10,000 

210,000 

1,000 

24,000 

18,000 
200, OOO 

31,000 
109,000 


13,000 
7,000 

29,000 

39,000 

13,000 

1.3,000 

1,000 

67,000 

252,000 

186,000 

217,000 

42,000 

4."), 000 

3,000 

428,000 

60,000 

73.000 

OS, 000 

226,000 


19,000 
24,000 
34,000 
3,000 
27,000 
50,000 

200,000 
21,000 
54,000 

151,000 
79,000 


3,000 

171,000 

139,000 

334,000 

19,000 


about 
Jan,  2 

1923. 


Bid. 

97 
01 
50 


Ask. 

■■■\ 
60 


81 

92 

05 

102 

100 
102 

08 

OS 


H    32% 
'  .  Bale 

Bale 

10.! 

102  X 
102  Jj 

li  Sain 

,     99 


109       Sale 
00  'x  Sale 

88  i  3  Bale 

::::: 

90%     91% 
90         92 
ss '  i  Sale 
92%    03k 
98%    08    , 

89  %  Sale 
87      Sale 


92      ... 

04  %     95  % 


50 


60% 


17 

1)3% 
11)1 

1)2  % 

99% 

60% 
101% 

77% 
112 

99 

825* 


101 X 
Safe" 


102 
78  % 

Sale 
99  % 
83% 


14,000 

3,000 

9,000 

28,000 

35,000 

06,000 

13,000 

54,000 

18,000 

51,000 

106,000 

390,000 

,772,000 

149,000 

31,000 

58,000 

20,000 


10,000 
2,000 


4,000 


M  N 
F  A 
J  J 
M  S 
J    D 


39,000 

15,000 

36,000 

16,000 

17,000 

418,000 

,835,000 

273,000 

264,000 

370.000 

70,000 

37,000 

15,000 

19,000 

15,000 


95  %  99 

29  32 

30  33 

6  6% 

6  6% 


67  % 

95% 

97 

93% 
106  % 
106% 
100 
104  % 

96% 

94% 

94 

92% 
100% 
107% 

91% 
104% 
101 

96 

92% 

98% 

93 

92% 

92 

98% 

91% 
103% 

92  % 
107% 

92 
100 


68% 
100 

97% 
Sale 
Sale 
Sale 
Sale 
Sale 

"94% 
Sale 
Sale 
101% 
Sale 
92 
107 


Sale 
94% 
99 
94% 

Sale 
Sale 
Sale 
Sale 
Sale 


PRICES   I \      \  i  li      i 


Aug.    I. 


Bid. 

os  i  . 
58 

i., 
os 

03  ', 


1  15 

10.. 

94  % 

on 

IDS 
100 

OS  ■, 

.SO   :. 

83 ! , 
82 

0  1 
05 

88 '  i 

75'] 


.l.-fr. 
Sale 

Salo 
i.l 
OS  i 

B  ■ 
03 ' 

Sale 

130 

Sain 

1 10 

os 

Sale 

Salr 

83 

108% 
Bale 
Bale 

85] , 

00 ' , 

Sale 
83 

01', 

Sale 

Sain 
Sain 


.1  "ii.  3  I . 


107% 

Sale 

Sale 


96% 

83         90 
93%    95 
90%    95 
86%     88% 
83%  Sale 
95        96% 
106%  107% 
103 


123      Sale 

108      Sale 

85      Sale 

107%  Sale 


93%    94 
94%     94% 


97% 
91 


98 


75% 
85% 
84 
61 
93 
101 


92% 


86% 
69% 


Sale 


99%  Sale 


234,000 
119,000 


86 
101 


Sale 


9S%  Sale 


89 

100 

95 


Sale 

Sale 

96 


99%  100 
97%  Sale 
105%  Sale 
104  Sale 
96%  97 
93       


93  >4 

57  •, 

04  ', 
95% 

90  : 
93% 
96% 
61 

102 

79 
100', 

98 

82 

79% 

96% 

29% 

29 
2% 
1% 

85 

59% 

88 

93 

94% 
106 
104% 
100)4 
103% 

99% 

93 

93% 

89% 
100 
107' v 

89  '  < 

91% 
100% 

94 

92% 

96 

90% 

90% 

91% 

96% 

91% 
103% 

92% 


93% 

93  ! , 


58 

Sale 


95 

100 

Sain 


102% 
80 
Sale 

9S% 

S2% 


97', 

31 

31% 
2% 
2% 

85% 
Sale 

91% 
Sale 
Sale 
Sale 
Sale 
100% 
104% 

Sale 
Sale 
90% 
100% 
Sale 


II  ul. 

OS 

15 

97 

03% 
00% 
I  13 

I  I  I 
9- 

105% 
80% 
94% 


/1m/;. 
Sal. 

0  1 
07  '  , 

Safe 
06) 


Sale 
Sale 


106         107'. 
99%   loo 
Sain 
86    s     86% 
98  ','  Sale 
ss'',     90% 
00        Sain 

82  Sale 

03  91 

'.'I  '■,  04% 

so  Sale 

77%  Sale 


02%    93% 

91  'S     93% 
03% 

60        Sain 

9  t  '  ,:  Sain 

Sain 



100       Sain 


Linpmt, 


Salt  I'rirrn 
97%     Nu 

I 


Vug     15 

93',  Vug 

96) ,  \n 

116  \  1 

101%  \ll!,'.        I 
1  12 

07%  \n- 

07'  •  Vtlg. 

Ml    ' 


107 
09% 

si 

ss  VA 
89% 

9  1 

S0-, 


Vug. 
Vug, 
Aug. 
Aug. 
Aug. 
Vug. 
Aug. 
Vug. 
Vug. 
Aug. 
Aug. 
Aug. 


92%  Aug. 
Vug. 


97% 

61% 

102% 

78 
110% 
99% 

S2  '  •.. 
70  « 
96% 
30% 
28  '  , 

3 

2% 


Sain 

loT 

70 
Sain 
Sain 
Sale 


97x2 
Sale 

31 
3% 
2% 


60 

9  1 


Aug. 
Aug. 


//iy'n»f. 


Sale  I'rirrn. 

Vug      1 


''s;,   Vug      1 


•>  1  '  1 

103% 

1 


Vug, 
Vug 

Vug, 
Vug, 
Vug 


Vug, 


05 

100 
87% 

S7 
99  % 

si 
94% 

95  '  { 

so 
7s 


Vug. 
Vug. 


Vug,  'i 

Aug.  1 

Vug,  20 

Aug.  17 

\ii!'.  20 

Vug.  7 

\ug. 

All!'.  13 

Aug.  1 1 


02%    Vug. 
03% 


05       Ant,'. 

os','  Aug. 

93%  Aug. 

96%  Aug. 

62  Aug. 
101%  Aug. 

78%  Au;;. 

109%  Aug. 

.  Aug. 

82      Aug. 


95  Vug. 
100       Aug. 

94%  Aug. 

97%  Aug. 

62  Aug. 
102      Aug. 

79  Aug. 
110%  Aug. 

99%  Aug. 

83%  Aug. 


89 
100% 

91 

69 

88% 

93 

91% 

92% 

87 

83% 

94% 
104% 
103% 

89% 
118% 
104 

83 
106% 

67% 

94% 

92% 

88 

96% 

90 

80 

78 

83% 

80% 

57% 

92 
103 

92% 

98 
100% 

86% 

96% 

94 

97% 

97% 

S4 
100 

95 

ss% 

97% 

95% 


Sale 
101% 

95% 

94% 

97 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

94% 
108 

89% 
Sale 
Sale 

72 

94% 


92 

93% 

87% 

83% 
Sale 
105 


119% 
105 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97% 


83% 

80% 


81% 

69% 

93% 
Sale 

94% 

99 

101% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

95 ! , 

91 

98 

96% 


61 

88 
92% 

94% 
105% 

104% 

100 

104 
99% 
91% 
92 
90% 

100 

107% 
93% 

104 

101 
95% 
93% 
98 

92% 
90% 
9:2  o 
96% 
91% 

103 
92% 

104 
90 

100% 
01% 
76  % 
84% 
90% 
92% 
94% 
87% 
82 
93% 

105 

105 
89% 

112 

101% 
82 

10S 
67% 
95 
90% 
SS 

96% 
90 
80 
7s% 
84% 
80% 
57% 
92% 

102% 
92% 
99 

101% 
84% 
96 
89 
90 
05  7, 

83% 

100 
95% 
88 !  I 
97% 
96 


65 
90 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

93 !  2 
Sale 
Sale 
Sale 

95 
106 
101% 

96% 

94 
Sale 
Sale 
Sale 

93% 
Sale 
Sale 
103% 


106 
91% 

Sale 

Sale 

Sale 

86 


92,% 

Sale 

83% 

94 
106 
Sale 


Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

91% 
Sale 
Sale 


84% 
80% 


28  h 
29 

2 
85 
59 


Ana;. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

89%  Aug. 

92%  Aug. 

93%  Aug. 

105%  Aug. 

104%  Aug. 

99%  Aug. 

103%  Aug. 

99%  Aug. 

91%  Aug. 

92%  Aug. 

89%  Aug. 

100      Aug. 

107%  Aug. 


103%  Aug. 
100%  Aug. 

94%  Aug. 

93%  Aug. 

90       Aug. 

90%  Aug. 

90%  Aug. 

91%  Aug. 

96%  Aug. 

90%  Aug. 
103      Aug. 


60      Aug. 

95%  Aug. 


30% 
29 

3 

2% 

85 

so  '  ( 

9.3% 

95 

106% 
105% 
100% 
104% 

99? 

03% 

94 

90% 
101% 
108 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


89%  Aug. 
100%  Aug. 
00  Aug. 
71  Aug. 
84%  Aug. 


91% 
93% 

87% 

83 

93% 
104% 
103% 

89% 
108 

61% 

81% 
105% 

66% 

03% 

01 

87% 

96% 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


104 
102 
96 
94 
98 
03 
01 
02 
96 
91 
103 


Aug. 
%  Aug. 
%  Aug. 

Aug. 

Aug. 

Aug. 
%  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 


89%  Aug. 
102  Aug. 
91%  Aug. 
78%  Aug. 
88%  Aug. 


■I  V  .    1 . 


I. nil  "I. 


92% 
94  % 
87% 
83% 
94% 
17  105 
4  105)4 
4     93% 
25  US 
31.104 
'    83% 
109 
68 
95 
92% 
89 
96% 


82      Aug. 
78      Aug. 


Sale 

69% 

93 
102% 
Sale    I 
Sale 
Sale    ! 

86% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

9  )%; 

9S 

96% 


80%  Aug.     2 


102%  Sale 
97  Sale 
91       


|106      Sale 
97%  Sale 
I  91%    93% 


102 
91% 
98% 

100% 

86% 
93% 
S8 
95% 
95% 
82 
100 
94% 
88 
97% 
96 


Aug. 
Aug. 
Aug . 
Aug. 
Aug. 
Aug. 
Aug . 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


23 

2  7 

9 

27 

2 

16 

1 1 

■2  1 

22 

14 

2 

14 

6 

7 
30 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sal* 

91 W 

100 

102 
91% 

04% 

si 

OS 

SI 

03 

86    i 


I'ru  rn. 

July  7 

July  B 

July  3 

Apr.  0 

Mar.  27 

Jan.  20 
Jan. 
Jan. 

.Ian. 
Mar. 
Mar. 
.1  une 

1  eb. 
Vug. 
Vug. 

Mar. 
May 
Vpr. 
July 
Jan, 
Mar. 
Aug.  29 

June  -■'• 


llxuhmt. 


84%  Aug. 
78%  Aug. 


80%  Aug.     2 


Aug. 
96      Aug. 


103% 
92% 
99% 

101    , 

S7N 

Ox 

97% 

84% 

l>i  1% 
95% 
91 14 
98% 
96% 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aus:. 
Aug. 
\u'_r. 
Aug. 


1  I 

31 

4 

8 

13 

6 

1 

s 

7 

1 

23 

31 

20 

21 

16 


106%  Aug. 
97%  Aug. 


2  s 


01% 

05 ! , 

93 

97 

0  5 

97 

92% 

05  !  I 

62 
100 

74% 
106% 

05% 

79% 

76 

96 

2s ' .; 

29 
2% 
1% 

83 

59 

89% 

92 

90% 
103% 
102% 

95% 
100 

97% 

91 

90 

87% 

98% 
107 

91% 
101 

99% 

92% 

92% 

96 

92% 

89 

89% 

94% 

88 
102 

94 
105 

87% 

98% 

88% 

65% 

84% 

89 

90% 

91% 

84% 

82 

93% 
103% 
101% 

87% 
108 
101% 

81% 
105 

65% 

90% 

89 

87% 

96% 

91 

82 

77 


Mar. 
Apr. 

I   i  !,. 

July 

July 
Jan. 
Aug. 
June 
Jan. 
June 

Aug. 

Mar. 

May 

Mar. 

Apr. 

Mar. 

Jan. 

Apr. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

Mar. 

Apr. 

Mar. 

Ap.. 

May 

Apr. 

June 

Mar. 

Mar. 

Apr. 

July 

Apr. 

Jan. 

July 

Apr. 

July 

Aug. 

Aug. 

Mar. 

Mar. 

July 

Apr. 

Jan. 

Jan. 

May 

Apr. 

Mar. 

July 

July 

July 

Feb. 

Apr. 

July 

Feb. 

Jan. 

Aug. 

May 

June 

July 

Aug . 

Aug. 

Jan. 

Jan. 

July 

Apr. 

Mar. 

Aug. 

May 

Jan. 

Aug. 

May 


Bolt 
DO 

MIS 

62 

1 00  % 

90 

89  % 

9S% 

91 

87% 


I  eb.  26 
1  eb.  10 
Jan.  10 
June  22 

Jan.  LO 
Mar.  12 
May  5 
Apr.  3 
Mav  15 
Mar.  80 
Mai 

Aug.    18 

June 

May 
Jan. 
July 
Jan. 
Jan. 

Feb. 

Juno 

June 

Jan. 
July 
Jan. 
Jan. 
Jan. 


24 
19 
18 

2 
10 
23 
15 

9 

1 
19 

4 
19 

2 
25 

3 


27  93% 

28  95 
95% 
67% 

97% 

95 
101% 

95 
100 

62 
104 

80 
112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

91 

69 

97% 

98 

95 
108% 
107% 
101 
105 

99% 

96 

95 

93 
102 
108 

92% 
108 
105% 


8 

4 

5 

5 


80% 

60 

92 
100 

90 

97 

99% 

82% 

93% 

88 

95% 

95% 

82 

9S% 

87% 

87% 

96% 

96 
103% 
100 

96 

90% 


Aug. 

June 

May 

June 

June 

Alar. 

July 

Mar. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Jan. 

July 

June 

Jan. 

Feb. 

July 

Mar. 

Aug. 

June 


96% 

96 
101% 

94% 

93% 

94 

99% 

94% 
105% 

94 
108 

94 
102 

91% 

82% 

98 

91 

94% 

95% 

88 

86% 

96% 
107% 
105% 

93% 
133% 
108% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

93 


Apr.  5 
1  eb.  6 
Feb.  6 
Feb.  13 

June  19 
June  7 
Aug.  13 
Jan.      4 

Feb.  15 

Jan.  9 
Aug.  16 
Jan.  18 
May  31 
Jan.  8 
Jan.  19 
Jan.  2£ 
June  6 
Feb.  27 
Mar.  10 
May  23 
Jan.  5 
Feb.  13 
Apr.  30 
Feb.  9 
Mar.  6 
Feb.  15 
Aug.  20 
Jan.  5 
Jan.  6 
Jan.  12 
Jan.  10 
July  20 
Jan.  12 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  17 
Mar.  12 
Feb.  26 
Aug.  21 
Mar.  16 
Mar.  9 
Feb.  24 
Jan.  6 
Jan.  5 
Jan.  4 
Feb.  16 
Jan.  2 
Jan.  27 
Mar.  3 
Mar.  21 
Aug.  28 
Aug.  24 
Mar.  16 
Jan.  26 
June  22 
Feb.  6 
Mar.  13 
Mar.  14 
Jan.  29 
Jan.  12 
Feb.  1 
Aug.  24 
Aug.  20 
Apr.  5 
Jan.  5 
Jan.  29 
Mar.  19 
Apr.  26 
Jan.  11 
Jan.  12 
Mar.  2 
Feb.  27 
Jan.  9 
Jan.  11 
Aug.  27 


84% 
62 
93 
103% 

94% 
104 
9  103 

21  87% 
16  101% 

14  97% 

24  100% 

22  99% 
14;   89% 

25  102 
5     97 

20     9S% 

15  99% 
1  104% 

25  107 
31  107% 
11     99% 
27    91% 


Jan.  17 
Mar.  13 
Jan.  8 
Aug.  14 
Mar.  16 
Feb.  23 
June  4 
Feb.  10 
Jan.  10 
July  3 
Feb.  7 
Mar.  19 
Jan.  3 
Feb.  3 
Jan.  30 
July  23 
Jan.  8 
July  5 
Feb.  27 
Jan.  30 
Apr.  14 
Jan.    24 


>± 


BONDS  AM)  STOCKS  STOCK  EXCHAXOK  RKOOHD    [Vol.117. 


BONDS 

N.    Y.    STOCK    EXCHANGE 


Salei  in 
A  u  ■ 

Par  Value 


Syracuse  Lt  A  Pow  s  f  5s_ .  1954  J     J 

Term  C  I  A  RR  gen  5s 1951  J     J 

Tennessee  Coo  1st  cony  6s.  1925  M  N 
Tenn  Klec  Pi  "  J    1) 

Third  Ave  1st  ref  4s 1960  J     j 

Adjustment  Income  5s..  19f>0  A  O 
Third  Ave  RH  1st  gold  5s..  1937  J  J 
Tide  Water  Oil  6 4».  .  1931  F  \ 
Tobac  Prod  10-ve;.  .931  J    D 

Toledo  Edison  lsi  "•  1041  M  S 

Toledo  Trac  LA-  1'  F    A 

Trenton  Gas  A-  Elec  lsi  M   S 

Twenty-Third  St  Ry  5e  62  J     J 

OndergT'd  of  London  4  J     J 

Income  6s 1948  J     J 

Union  Bae  A  Pap  6s. .  1  o  I  2  M  \" 

Union  El  L  A  P  1st  g  5s. . .  1932  M   S 

Refunding  5s __  19331 M  N 

Union  Elev  Rv  Chic  5- 1945  A   O 

Union  Oil  Cal  5s 1931  J     -I 

6s... May   1942  F  A 

Union  Tank  Car  equip  7s..  1930  F    A 

United  Drue  conv  Ss 1941  J    D 

United  Fuel  Gas  1st  sf  63..  1936  J  1 
Un  Rys  Inv— 5s  Pitts  las..  1926  M  N 
Tnlted  Rys  St  L  1st  e  4S..1934  J     J 

UnlUxl  Steamship  6s 1937  M  N 

United  Stores  Realtv  6s  1942  A  O 
U  8  Hoffman  Mach  i0-yr8sl932  J  .1 
U  8  Realty  A  Imp  deb  g  5s  1924  J  J 
U  8  Rubber  1st  A  ref  5sSerA'47  J     J 

10-year  74s 1930  F    A 

U  8  Smelt. Ref  A  M  conv  6s  1926  F  A 
U  8  Steel  Corp  s  f  g  5s  Apr  1963  M  N 

Registered 

Utah  Light  A  Trac  5s 1044  A   O 

Utah  Power  A  Lt  1st  5s...  1944  F 
Utlca  Elec  L  A-  P  1st  s  f  5s  g  1950  J 
Utlca  G  A-  El  ref  A  ext  59.  .  1957  J 

Victor  Fuel  5s 1953  J 

Va-Car  Chem  1st  15-yr  5a   1923  J 

7s ..1947J 

74s,  with  warrants 1937  J 

do         without  warrants 

Va  Iron. Coal  A  Coke  1st  g  59  '49  M  N 
Virginia  Ry  A  Pow  1st  59. .1934  J      J 

Vertientes  Sugar  7s. 1942  J    D 

Warner  Sugar  79..    1941IJ    D 

Wash  Wat  Pow  1st  30-vt  5s  1939  J  J 
Westchester  Light  gold  6a.  1950  J    D 

West  Perm  Power  53 1946  M    S 

6a 1958J    D 

78 1946  F    A 

59  "E" ...1953M    S 

West  Un — Coll  tr  curr  5s ..  1 938  J     J 
Fund  A  real  est  4  4sg..    1950  M  N 

15-year  64s  gold    1936  F    A 

Weetlnghouse  E  A  M  7s   ..1931  M  N 

Wick  wire  Spencer  79 1935  J     J 

Wilson  A  Co  1st  s  f  6a 1941  A   O 

10-year  conv  s  f  6s 1928  J     D 

10-year  conv  8  f  74s  ...1931K  A 
Winchester  Rep  Arms  7  4sl941  A  O 
Youngs'n  Sheet  A  Tube  6s.  1943  J     J 


S 

13,000 
1,000 

133,000 

1 21.000 

15,000 

"  V.666 


35.000 

10.000 


PRICK*  IX   AUGUST. 


RAXGB  SIXCE  JAX.    1. 


Aug.  31. 


Lowest. 


Highest. 


Lowest. 


Highest. 


17.000 

36,000 

35. 000 
14.000 
28,000 

21.000 

5,000 
233,000 

114.000 
39,000 


80.000 

113.000 

3,000 

1.000 

"10,666 
563,000 
794,000 

86,000! 
3.000 

31,000 

44,000 
1,000; 
1.000 

76,000 

42.000 
|s  000 

54.000 

27.000 

176,000 

150,000 

50. 000 
170.000 

27,000 
225,000 


95       

1014  1024 
103  4  Sale 
11 2  4  Sale 
97  4iSale 

87  4  Sale 
61 4    64  4 

92 

99  H  Sale 
103  4  104 
100      Sale 

88  4  Sale 
1094  Sale 
100       101 4 
1034  Sale 


Ask.  Bid. 
LOO 

51  4 


Sale     10 


I  96 

103 
111 

924 

88 
98 

99  4 
87  H 

■ 

102H 


"93"" 

- 

1034 

- 
99 

- 
102 

Bale 
Sale 

- 
Sale 


Ask. 

- 

102  >  • 

- 


Sale 

91 

107 


Prices. 
Aug.    IS 

Aug.    15 

Aug.     l 

All!.'.         1 

- 
Am:.  1 
Aug.  14 
Ausr.  15 


85 

•MS 


55       Aug.     2 


- 
73  4 


98  ~  Sale 
I  91  92 
1114  Safe 
107  4  Sate 
1  93  Sale 
100  4  Sale 
93  4  Sale 
1024  Sale 
1014  Sale 


82 
88  4 
95  K 
B9 
67 
100 

61.4 
604 
93  H 
83 
974 
102J  ■ 

954 

91 

1004 
105  H 

88  Ji 

- 

107H 

93 
95 

864 

99 


Sale 


80 
1004 

Sale 


95 

85  4 
Sale 
Sale 

974 
Sale 
101 

- 
Sale 

Sale 

93 
Sale 
Sale 

94 
Sale 

87 
Sale 
Sale 
Sale 


99^ 
103^ 

11P4 

88 

100  H 

102 
994 
87 

106  4 

102 


1004 

95 
93 !  i 

- 

103 

1004 

Sale 
Sale 
- 
Sale 


904 


Aug.     7 
Aug.  14 

Aug.     9 


88  J| 
95)| 

90 


Sale 


100 

87 
69 
69 

974 
103 
994 
95 
914 

89  4 

96 

- 

103 
99 


1004 
Sale 
Sale 
Sale 
97 
Sale 
Sale 
Sale 


96 
100 
103 
110 

584 

87  4 

98 
102 
100 

86 


A  us. 
Aug. 
All','. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 

Aug. 

Ails.'. 
Aug. 
Aug. 


Sale 

100 

loo 


Prices. 

Aug.     1 
Aug.  15 

Aug.   31 
Aug.     6 


55      Aug 


98 


Aug.     2 
Aug.     2 


1     96 
8  1004 
22  101 


7 

2  1 
27 


up.: 

59 


6  89  4 
4  1004 
28  103 

"     004 

100 


30  1 
11 

6  1 

1 


13  1024 


804 

ssi„ 

954 

so    . 


Aug.   14 
Aug.   15 

Aug.      S 
Aug.  17 


97 

Sale 
1014 
Sale 
Sale 
99 

93  4 
Sale 
Sale 

94  4 

Sale 
- 

Sale 

Sale      103 
1   99 


100 

60 
58 
92 
84 
96  « 

994 
95H 

904 

1043  • 

87 

106  4 
93 


94  4 


Aus:. 
Aus:. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aus:. 
Aug. 
Aug. 
Aus:. 
Aug. 
Aug. 
Aug. 
Aus:. 
Aug. 


Aug.     1 

Aug.   14 

Aug.     B 

Aug.  9 
Aug.  2 
Aug.  1 
Aug.  11 
Aug.     1 


824 

89 

so    . 


Aug.  2 
Aug.  7 
Aug.  8 
Aug.   17 


4:. 
90 

101 ' .; 

1054 

BOM 

95 
88  4 

90 

99  4 

110 

0  2 

1004 

99 

85 
1054 

99  4 
11104 
101 

B04 

854 

95 

89 


100  Aus: 

72      Aug. 
69 

Vug. 
Vug. 

103)  •  Aus:. 
99  4  Aug. 
95  4  Vug. 
93       Aug. 

101  4  Aug. 
30  1054  Aug. 

7    894    Vug. 

1  100       Aug. 

2  94       Aus:. 
6  110 

30  107 


96  4  Aug. 
Vug. 

6  103  4  Aus;. 
4     99  \,  Aug. 


1 
16 

23 


29 

7 
■< 

23 
2 

7 
16 

1 
31 

s 

1 1 
13 

11 

29 

2 

2 

15 


Prices. 

Aug.  is 

July  24 
Aug.  6 
Apr.  11 
June  20 
June  2S 
July  30 
• 

Fell.     M 

Apr.     I 

July  11 
July  23 
Jan.  22 
Mav  12 
July  5 
Apr.  25 
Apr.  11 
June  14 
Apr.  19 
Apr.  4 
Mar.  23 
Aug.  7 
Aug.  8 
Jan.  3 
Apr.  4 
Feb.  6 
June  2 
Apr.  16 
Mar.  29 
Mar.  26 
Mar.  31 
July  6 
Apr.  3 
July  3 
Aug.   14 

June  BO 

May  2  1 
May     S 


86 
101 

101  4 
95 
62 

105 

55 

70 
96 

102  4 

105 

B7K 

93 

1014 

100  4 

In.", 

102 

104 

1044 


99  4 

55 
58 
92 
84 
96 

1014 
98 

93  I  . 
88 

100 
1024 

87 

96 

89 
106 

91 

94  4 

93 
99 


Apr. 

June 

June 

June 

May 

Jan. 

Jan. 

July 

Apr. 

July 

June 

Jan. 

June 

Aug. 

Mar. 

Apr. 

Mar. 

May 

July 

July 

June 

Vpr. 

July 


16 

10 
23 

22 
12 

11 
16 


Prices. 

Mar.  20 
Jan.  22 
10 
May  5 
I 
1  eb.  26 
Jan.  10 
Jan.  9 
31 
11 
Feb.  15 
Jan.  16 
July  23 
Mar.  20 
Mar.  16 
Jan.  15 
-  7 
Jan.  11 
June  14 
May  28 
Jan.  9 
July  17 
Jan.  19 
Jan.  10 
Mar.  II 
Jan.  18 
Apr.  24 
Jan.  15 
Ian.  5 
Apr.  19 
Feb.  14 
Feb.  2 
Feb.  23 
5 
Jan.  15 
Jan.    26 


Jan. 


100  4 
98 
94  4 

87 

99 

106 

99  4 

07  '4 
05 


3  102  4 

5  107  4 
7    894 

26  100 

21  "1 
15  1114 

1  Ills', 

IS  102 

6  98 

22  105 

4  106 
19    994 


Feb. 

Jan. 

Feb. 
Feb. 

Feb. 
Feb. 

Apr. 

Jan. 
Mar. 
Jan. 
Men.   26 
Jan.    15 

Apr. 

Vug. 
Aug. 

Jan. 
Jan. 
Jan. 
Jan. 
Mar. 

Mav   17 
July    23 


8 
12 
II 
II 
26 
27 
14 
10 
8 
I 


3 
31 

8 
14 

I 
16 

8 

3 
16 

6 


■  On  the  basis  of  $5  to  the  £  sterling,     b  On  the  basis  of  four  marks  to  one  dollar, 
■ale.     (  Bonds  "when  Issued."     x  Flat  price. 


e  First  Installment  paid,     d  Full  paid,  el  art  paid.     (Option 


STOCKS— PRICES  AND  SALES  FOR  AUGUST  AND  THE  YEAR  TO  DATE 

In  accordance  with  a  rule  of  the  Stock  Exchange,  effective  Oct.  13  1915.  all  stocks  are  now  quoted  dollars  per  share. 
Price*  are  on  basis  of  100-share  lots.    Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.    Option  sales  are  dlsregardo' 


STOCKS  1LB8TOBBPT.  1. 

N.  Y.  STOCK  EXCH'GE 


In 
August. 


Since 
Jan.  1. 


Par 
Ann  Arbor 100 

PTefen-ed 1  on 

Atchison  Top  A  S  Fe.100 

PTefen-ed. ....    loo 

Atlanta  Blrm  V  vl  ..  100 
Atlan  Coast  Line  K  R   _ 100 

Baltimore  A  Ohio 100 

Preferred  ....         .  .    100 

Bangor  A-   Vrooetook    pref 

Brooklyn  Rap  Transit    100 
Certificates  of  depoall 
w  arranta  1st  [natal  paid 
Warrants    2.1   Instal  paid 
BRT  full  paid 

Buffalo  Koch  A   lMtts.,100 
I'r.  '.ire.] 100 

Buffalo  A   Susq 100 

•  rred 100 

Canadian  Pacific. 100 

Canada  Southern .  - 100 

Central  lilt  of  N  J 100 

Chesapeake  A  <  »il<>   ...  100 

Preferred 100 

Chicago  A    \lton 100 

Preferred 100 

Chic  A  last  111  RR  (new). 
Preferred  (new  1 

Chicago  t; real  West. ,.100 

•   rred  100 

Chic  Mil  I   A   Bl   Paul      100 

rred  ..100 

Chicago  A  North  Went    ion 

'    rred  .       ...100 

Chic  K(M-k  ltd  A  Pac   .    100 

7%  preferred 100 

6%  preferred  ...100 

Chic  St  p  Ml  100 

.  100 

CleT  cine  ( Ink  A  Bl  L   100 

Preferred  .100 

Colorado  A  Southern     100 

lBt  preferred.. 100 

2nd  preferred      .    100 

Delaware  A  Hudson 100 


Shares. 




4.100 

6,400 

2,400 
100 

2.000 


10  500 


18.800 

1 . 1 68 

17.IOO 

Mill 

5,200 
1 ,400 

1. 100 

S]  .111)0 

27.700 
loo 

7.500 

son 
100 

700 


Shares. 
5,000 

IS. 300 
I  12.00(1 

16,370 

15 

112.020 


1.371 

1 18 

180 

86, 

31 

10 

1 


1 

12 

21  I 

80 

1 .( 


050 

too 

100 
000 

617 

200 
200 

181 

I  13 

000 

Hill 
600 


Del  I>ack   A    Western 


50 


5.100 


:.7.  mo 

.-,11.  son 
89,100 

174,169 
570,400 

1  1.70O 

1 

20.300 
1.300 

.    ■ 


Price  about 
Jan.  2 
1923. 


Bid.         Ask 
14  20 

33  37 

102  4  Sale 

89  4  Sale 

1  4  Sale 

1144  Sale 


43 
58  4 
92«< 

164 
124 


Sale 
Bala 

Sale 
Sale 
Sale 


60 
84 


70 
91 


1114 

51 

215 

714 
102H 

»H 

34 

54 
44 

94 
234 

Bl  •  j 
92 


Bala 

56 
229 

Sale 
Sale 

24 
34 

»H 

Sale 
Sale 
Mile 
Bala 

8ale 
Bala 

-  ,i- 
75 


72  4     80 


424 

50 
115 

1274 


Bala 

Bl 

59 

Bate 

Bate 


PRICK*  IX   AUGUST. 


Aug.   1. 


Aug.  31. 


Bid.        Ask. 
15 

3 

88    .  Sale 

!-■         14 
111        Sale 

',  s 


20 

314 

1.1 

90 
100 

111. 

is 

I 

624 
80 


22 

62 
Bale 


:.i 

68 

190 
Bate 

07 
24 

Bale 

Sale 
Sale 

Sale 

100 

B7 


fli</. 


24 

07-. 
88 


Ask. 

154 

28 
Sale 
Sale 


1134  5 

<ale 
58 
90 


8 


:,s 


100 


87 


58 
210 


Sale 

a 

Sale 


10 
1  1  3  ■  1 


86 

11U 

17\ 
314 

7814 
70 

B6 
BS 


Bala 
110 

60 
80 


18 

11 

110        Sale       103         Aug 
1  l.Vt   Sale       112',   Aug 


Lowest. 


Sale  Prices. 


Aug.      1 

■ ;    .    \  ,.-       I 

:    21 

I     II 

110      Aug.     1 


16      Aug. 

Vug. 

s7       Aug. 


304  AUg, 

\ui; 
90       Aug 


7 

1 


.M        \ 

Vug. 

Aug. 

20  1 

574  Aug. 
Vug. 

19      aug. 

Vug. 

Vug. 

.    Vug. 

14  <t  Aug. 

.    Vug. 

61 -4  Aug. 

Vug. 

10', 

.  Vug 

.  Vug. 

81  Aug. 

-:  Aug 


Highest. 


Sale  Prices. 


22       A111:.  1 

|g.  31 

-•*   j   Vug.  1 

11  I        Aug.  31 


Vug. 
s7         Vug. 


Aug. 

Vug. 

90      Aug. 


1  17 

61 

1.1 


Aug. 

Aug. 

\ 

Aug. 

Vug. 


• 

15 

18 

1 

1 

I 

U 

is 

11 

31 

1 

68 

1 

109 

2  1 

1 

SO 

I 

7  2 

- 

s    B9 


\in: 

\I1LV 

6 


U    Vug 

Vug 
",  Aug. 

Aug. 
'.   Vug, 

I    I 

Vug. 


1  1  io'4    Vug. 
4  lld'4  Aug. 


13 
21 

22 
31 

17 

80 
30 
29 
30 

30 

1 
30 
30 
20 

1 
8 


24  4  Aug.   18,   26        \  1       - 


B.ANGB  SINCE  Ji  V.    1. 


Lowest. 


Sate  Prices. 
1  I H  Jan. 

July 

.  July 

86  ii  July 

.    Vug. 

.  July 


Highest. 


Sale  Pr\ces. 

Feb. 

45      Feb. 

.  Mar. 

Mar. 

.  Feb. 
127      Feb. 


20 

3 
6 

21 
26 


Mar    21 


Jan. 

Jan. 

Jan. 

May 

June 

Aug. 

Jan. 

Aug. 

Mar. 

June 

Apr. 

Nlar. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 


a 
I 

12 

31 

25 

30 

2* 

1 

13 

18 

18 

6 

6 

30 

13 
7 


Feb.  13 
Mar.  26 
1  eb. 
Feb. 

Mar. 
Mar. 
Mar. 
Mar.  21 
Mar.  15 


Feb. 

Mar. 

Mar. 

June 

Mar. 

June   21 

Feb.   11 

Feb. 

Jan. 

1  eb. 

Feb. 


6 
11 
18 

6 


Sept.,  L823.] 


STOCKS-STOCK   KXCIIAXCK  RKCOKD 


25 


STOCKS 

N.  Y.  STOCK  EXCHGE 


Par 
Duluth  8  S  A  Atlantic.  100 

Preferred 100 

Brie 100 

First  preferred 1 00 

Second  preferred 1 00 

Sreat  Northern  pref 1 00 

Iron  ore  prop no  par 

Qulf  MohA  Nor  tr  ctfs.  100 

Preferred 100 

Illinois  Central 100 

6%  pref  Series  A 100 

RR  Secure,  Series  A.  100 

Leased  line  stock 100 

[nterboro  Rap  Trans  (w  1)  _ 
tnt  A  Grt  No  Ry  (w  1) .  100 

Iowa  Central. 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  A  Des  Moines.  100 

Preferred 100 

Lake  Erie  A  Western..  100 

Preferred 100 

Lehigh  Valley ...50 

Louisville  A  Nashville.  100 
Manhattan  Ry  guar 100 

EnultTrCooTN  Ycd   . 

Mod  Guar 100 

Manhattan  Elevated  Scrip 
Market  Street  Ry 100 

Preferred 100 

Prior  preferred 100 

Second  preferred 1 00 

Mlnneap  A  St  L  (new).  100 
Minn  St  Paul  A  S  S  M.100 

Preferred 100 

Leased  line  certlfs 100 

Mo  Kan  A  Texas  Co  (new) 

Preferred  (new) 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs.. 100 

Morris  A  Essex 60 

Nash  Chatt  A  St  Louis.  100 
Hat  Rys  Mex  1st  pref.  100 

Second  preferred 100 

N  Orl  Tex  A  Mex  v  t  c.  100 

Hew  York  Central 100 

N  Y  Chic  A  St  Louis. .100 

First  preferred 1 00 

Second  preferred 100 

When   Issued 100 

Preferred  when  iss 100 

New  York  &  Harlem... 50 

N  Y  Lack  A  Western 

UYNH4  Hartford. .100 
(JY  Ontario  A  West.-.IOO 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred 100 

Northern  Central 50 

Northern  Pacific 100 

Pacific  Coast 100 

First  preferred 100 

Second  preferred 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  M arquette vtr 100 

Prior  preferred  v  t  r.100 

Preferred  v  tr 100 

Pitts  Ft  W  A  Chicago. .  100 

Preferred 100 

Pitts  A  W  Va .100 

Preferred 100 

Rapid  Transit  w  I.. no  par 

Preferred  w  i 100 

Beading  Company 50 

First  preferred 50 

Second  preferred 50 

Rensselaer  A  Saratoga.  100 

Rutland  RR  pref 100 

3»  Louis-San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs.  100 
SI  Louis  Southwest 100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred    .   .  100 

Texas  A  Pacific. 100 

Third  Avenue  .  100 

Tol  St  L  A  West  Tr  rects. 

Preferred  trust  rects 

Twin  City  Rapid  Tran.100 

Preferred .100 

Dnlon  Pacific 100 

Preferred 100 

United  Rys  Investment  100 

Preferred .  100 

Rights 

Virginia  Ry  A  Power. .100 
waoash .100 

Preferred  A 100 

Preferred  B._. 100 

West'n  Maryl'd  (new).  100 

2d  preferred .     100 

Western  Pacific 100 

Preferred 100 

West  Penn 100 

Preferred 100 

Wheeling  ALE  Ry...l00 

Preferred 100 

Warrants 

Wisconsin   Central 100 

industrial    and     Mlscell. 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Air  Reduction  Inc.no  par 

Alax   Rubber  Inc 50 

Alaska  Gold   Mines 10 

Alaska  Juneau  Gold  M..10 

All  American  Cables 100 

Allied  Chem  A  Dye.no  par 

Preferred 100 

tills  Chalmers  Mfg 100 

Preferred 100 


SM.hs  TO  8BPT.  1. 


In 


Shares 

11)0 

800 

1 17. loo 
81,000 
02,600 
76,600 

son 

10 

10,100 

200 


16,200 

1,900 

800 

s.  1 1  Hi 

1,700 

100 


9.800 

300 


;,  600 

1.900 

1,500 

600 

2,900 

1.500 

11,300 


100 
21.900 
15.500 
28.300 
35,900 
70 


1.100 

17,500 

9,900 

80,800 
300 


3.500 
900 


31,400 

4.700 

300 

7.500 

600 


98.300 


29,200 
600 

46,600 
400 
600 


56 

10,300 

300 

17,400 

3,800 

52,600 

3.200 

3.700 

32 

200 

9,200 

3,100 

11,000 

6,400 

4,600 

4,100 

90,300 

109,200 

6,500 

18.700 

3,500 

200 


100 

100 

56,470 

1,700 

3,700 

8,800 


500 

14.100 

39,200 

400 

7,600 

7,900) 

1,800 

1,800 

600 


6.600 
2,500 


2,700 


900 

2.300 

500 

3,200 

12,500 

4,300 

900 

163 

96.409 

1,8141 

11,700; 

400 


.S'iririi 
J  in.   1  . 


/Vice  about 

Jan,  2 

1928. 


PRICBS  I  v     i  /  -, 


:R  SINCE  JAN.   1. 


I  I 


Shar«$.     ! 

3.300 

6,100 

198,400 

398.600 

71.200 

891  .670' 

839.150 

32.300 

32.860 

83.323 

6.100 

180 

152.200 

24.200 

2.600 

124.310 

300 
12.750 

7.  ISO 

289.500 

88.000 

9,436 

17.  .->O0 
34.850 
30.  •.•no 
64,400 

13.900 

52.  si  m 

54.200 

84.100 

is. or,.". 

5.040 

900 

407.990 

170.300 

199.000 

295.400' 

822 

son 

6.320 

69.750 

161.800 


1.514 
8 
2 
8 
4 
13 


606 

49 

4 

120 

4 

458 


344 
11 

759 

7 

13 


380 
5 

178 
42 

539 
42 
30 

5 

1S9 

56 

187 

144 

79 

78 

656 

.285 

187 

217 

30 

3 

25 

19 

452 

35 

165 

235 

3 

153 

511 

8 

252 

137 

81 

28 

20 

5 

91 

35 

4 

75 


S50 
800 
500 
3601 
300! 
100 
150 
282 
700| 
285 

soo; 

200 
300 
100 
300 
400' 
110 
200 
735 
300 
850i 
600' 
500' 
10 
157| 
300 
519 
445' 
300 
500 
000 
900 
109 
950 
000 
700 
700 
100 
078 
333 
120 
600 
300 
000 
800 
218 
220 
630 
500 
770 
300 
500| 
415 
400 1 
900 
500 
740' 
250 
700 
700 
500t 
300 
900 
000 
700 
800 
300 
800 


34 

Sale 

70  M 

77 

70 

Sale 

134 

136 

39      Sale 


9% 
40% 
70  M, 
26% 

6% 
54 
83 
63 
39  % 


Bale 

42 

Sale 

Sale 

Sale 

60 

90 

68 

Sale 


16 

44  % 
77 
..... 

3 

85 

94% 


76  % 


Sale 

Sale 

82 

Safe" 
Sale 
Sale 

Sale 
Sale" 


Bid. 

-".■ 

11  ', 
1  .> '  . 

15 
106 
105 

64 

71  |  . 

11 

16 

a 

!'•> 

15 

27  H 
65 

B8 
40 


A  nk 

:i 

IX 
Sale 
Sale 
Sale 
Sale 
Sale 

ii'i 

50 
Sale 
112  % 

7  I 
12 

20 

a 

Sale 

Sale 

LO 


74% 
60  H. 
Sale 
16 


100 

21% 

20% 

13 
1125* 

75 


Sale 
Sale 
Sale 

15 
Sale 

86 


75  ^  Sale 


46% 

13% 

36% 

75 

69 


Sale 
15 
Sale 
Sale 
Sale 


35% 
87% 


Sale 
94 


29,000 

24.900 

7,800 

76.500 

207.000 

60.300 

89.100, 

4.043! 

502.243 

19,134 

131.800 

7.400 


79  % 
53% 
53% 

~29% 
21% 
38% 
30*4 
56% 

5% 

9 
89  % 
25% 

66% 

21% 
16% 
60 
56 
55 
85 
13834 
75 
11% 
27}* 


Sale 
Sale 
54% 

"35"" 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

78 
Sale 

60 


Sale 

Sale 

12 

28 


9% 
25 
16 
11 
22 
16 
55  % 


Sale 
Sale 

18% 
Sale 

24 
Sale 

56 


9% 

17% 


Sale 
Sale 


25 


29 


68      Sale 
13  %  Sale 


58  %  Sale 

13      Sale 

%         % 

1  1% 

99       100 

79%  Sale 

111%  Sale 

4  5!^  Sale 

04  ^     95 


32 
65 

20'  : 

1*8 

85 
58 

10 
26 

25% 
73% 

113', 
5 

2' 2 
83 


10 

37 
Sale 

24 
Sale 

59 

91 

64 
Sale 
Sale 
Sale 
Sale 

79 


7% 

Sale 
Sale 


Loiceft. 


Ilighr'l . 


I.nur  -I 


Bid.        A.k 

a 
a        1 

15      Bale 

.  Sale 
Sale 
Sale 

10% 

is 

106 
109 


Bale 

10% 

.->o 
Bale 
113% 


■> 
L8% 


16 

L6 
Sale 
Sale 


15 


62      Sale 

II         50 


35%  Sale 


11% 

Sale 
71  '••  Sale 

Sale 
1% 
55  59 


58% 

11  u 
30 
11% 
29% 

113% 
8 
3 !  i 

so '4 


62)  • 

Sale 

S  lie 

Sale 

7s 

119 

Sale 

Sale 
Sale 


96%  Sale     100%  Sale 
72      Sale 


92 


72 


95 
95 

Sale 
90 


94  9S% 

1 1       Sale 
15%  Sale 
9%  Sale 
100%  Sale 
76        77% 


57      Sale 


43 
9 

40% 

69 

58 
124 
133 

40% 

85% 

12 

34 

73% 

53 

52% 
105 

28 

17 

37 

27% 

55% 
5 
8% 

85 

31% 

66 

15% 

10% 

56 

57 

68 


Sale 
10 

Sale 
70 
63 


Sale 
89 
Sale 
36 
Sale 
Sale 
Sale 


34 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

10% 
Sale 

61 

70 


126%  Sale 

72      Sale 

8%  Sale 

29%  Sale 


31% 

8 
24% 
16 

9% 
17 
16 

54% 
40'4 
83 

6% 
11% 


34 
Sale 
Sale 

21 
Sale 
Sale 

17V 
Sale 
Sale 

86 
Sale 
Sale 


24       Sale 


69% 

10 

34 

62 
6% 
% 
% 

99 

65 
106% 

39% 

gg    . 


Sale 
Sale 

36% 

64 
Sale 
Sale 
1 
101 
Sale 
107 
Sale 

91 


73       Sale 
87%  Sale 


94         98% 
13%  Sale 
16%     17% 
9         10 
104%  Sale 
70         76 


60%  Sale 


43% 
9 

42% 

69 

61% 
129 
136 

43 

89 

13% 

35% 

75% 

49% 

52% 
105 

28 

19% 

41 

28% 

57% 
5% 

10% 

89 

33 

68% 

17% 

11 


Sale 
12 

Sale 
73 

Sale 


136% 
Sale 
Sale 
Sale 
Sale 
Sale 
52 
Sale 


S  l'f   Prietl. 

i 

IP. 

.    lug. 
12  X 

\ni;. 


II       lug      1 

15       lug.  1 1 

.'       \  1 ig .  1 5 

16%   lug.     1 

1 

lug.  16 


B7         lug.       t 

i.",   lug.  16 


38       A  ug.     2 

4%  Aug.  7 
8  Aug.  13 
37  Aug.  29 
65  Aug.  1 
25  Aug.  16 
%  Aug.  15 
55%  Aug.    18 


Sat*  Print, 


•1 7 


\ug    a 

Aug      ') 

■ 

\  I 

17    1    ' 
118       \u 


MIK.     1 

11%  A 

»  . 


8aU 


■i'i 


$1 


.    lug.  30 
2       Aug     15 
18% 

\ 

lug    16 


Vug     is 
^  !•»    lu 
44%    lug 


60  Aug.  21 
hi  Aug.  1 
Aug.  1 
9  Aug.  14 
24%  July  31 
74%  Aug.  27 


5    1  Aug.   15 

2    ,  Aug.      2 

S2%  Aug.  14 


13% 
12 

72% 
31% 

1% 

r,.,|_. 


Aug.  23 
Aug.  16 
Aug.  30 
Aug.  30 
Aug.  30 
Aug.  31 
Aug.  2 
Aug.    IS 


til)  Aug.  21 
12  Aug.  2v 
.  Aug.  30 
11  £  Aug.  30 
30%  Aug.  30 
76      Aug.  20 


8      Aug.  31 

3%  Aug.  31 

89%  Aug.  31 


96%  Aug. 
69       Aug. 


4  101 
15    72 


Aug. 
Aug. 


67%  Aug. 
87%  Aug. 


10%  Aug. 

14  34  Aug. 

9%  Aug. 

100%  Aug. 

76       Aug. 


54%  Aug.     4 


42%  Aug. 
8%  Aug. 
40  Aug. 
69  Aug. 
60       Aug. 


137%  Aug. 
40  Aug. 
88  Aug. 
12  Aug. 
33%  Aug. 
72%  Aug. 
53      Aug. 


31 
Sale 
Sale 
Sale 
Sale 
6 
Sale 
Sale 
Sale 
Sale 
Sale 

12 


62%  65 
94%  Sale 
133%  Sale 
71  73% 
12%  13 
38%  Sale 


35% 
9% 

28% 

IS 

10% 

18% 

17% 

59 

40 

81 

7% 
13% 


Sale 
Sale 
Sale 

21 
Sale 
Sale 
Sale 
Sale 

42 

84% 
Sale 
Sale 


26 


70% 

10 

33% 

65 
:   ■ 
% 
% 

97 

69% 
108% 

92 


29 


72 
10% 
36  ' , 
66% 

Sale 

Sale 
1 
99 

Sale 

Sale 

Sale 

Sale 


52 

112 

30 

17 


Aug. 
Aug. 
Aug. 
Aug. 


35%  Aug. 
25%  Aug. 

55  Aug. 
4%  Aug. 
8%  Aug. 

84%  Aug. 
30%  Aug. 
65%  Aug. 
14  Aug. 
9%  Aug. 

56  Aug. 


22 
4 

2  s 
1 

9 

4 
1 

17 
9 
7 
1 
6 
4 
6 

15 
1 
4 
4 

11 
4 

22 
1 


67  Aug 
94%  Aug, 
124%  Aug 
72  Aug, 
8%  Aug, 
27%  Aug 


29 
31 

4 
1 

1 
6 


30%  Aug. 

7%  Aug. 
24%  Aug. 
17       Aug. 

9  Aug. 
17  Aug. 
16  Aug. 
54%  Aug. 
40       Aug. 


6%  Aug. 
11       Aug. 


23       Aug.     4 


68% 
9% 
32% 
62 
6 
% 
% 
97 

59% 
105% 
3S% 
90 


Aug. 
Aug. 
Aug. 
Aug . 
Aug. 
Aug. 
Aug. 
Aug. 
Aug . 
Aug. 
Aug. 
Aug. 


73       Aug. 
88       Aug. 


13%  Aug. 

17%  Aug. 

9%  Aug. 

I0">  •  s   Aug. 

78%  Aug. 


18 


lliuhmt. 


60%  Aug.  31 


43%  Aug. 
9l|  Aug. 
43 %  Aug. 
71  Aug. 
62%  Aug. 


138 
43 
89 
13 
36 
76 
54 
53 

112 
30 
19 
41 
29 
58 
6 
10 
89 
33 
68 
18 
12 
56 


Aug. 
"-  Aug. 

Aug. 
%  Aug. 

Aug. 
%  Aug. 

Aug. 

Aug. 

Aug. 
%  Aug. 
%  Aug. 

Aug. 
i  Aug. 
i  Aug. 

Aug. 
X  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 
%  Aug. 


90% 

lis 

79%, 

76%  , 

67% 

87% 
137 

96      . 
9%. 

14% 
9% 
30  100 
1 5     75 

74 

54% 

10 

21%, 

16 

41%, 

s;; 

36 
u,   68% 
21     60 
--   128 
20  128 
33%  , 
85% 
9% 
31%  , 
68% 
44 
6     45 
9  108 
9,    25 


27138 


67  Aug. 
94%  Aug. 
134  i4  Aug. 
73 -s  Aug. 
13%  Aug. 
40%  Aug. 


;i. 


35J  i  Aug. 
9%  Aug. 
28%  Aug. 
17%  Aug. 
10%  Aug. 
19%  Aug. 
17%  Aug. 
59' s  Aug. 
41%  Aug. 


7%  Aug. 
13%  Aug. 


2S%  Aug. 


70% 
10% 

3634 
66% 

■'■ 


14 

9 
16 

14 

6 
16 
13 
25  100 

9    69% 
16  108% 

4  44 

5  92 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


01  '4 
70% 
29% 
193* 
66 
60 
77% 
98 
4!l44% 
6    76% 
261    21% 
17    62 
11     1-16 
14i   35% 
101    11% 

17  34% 

18  22% 
6|   15 

26% 
20% 
63% 
52% 
SS 

10% 

19 

6% 
35% 


16     6S 


I'rirm. 

Illlll!     11 

ia 

24 

21 

Mar.    6 

M  ir.    9 

5 

1  eb.  21 

I  BO.    21 

Mar.  2 
Mar.  27 
2 
Mar.  14 
Mar.  9 
1  eb.  14 
Mar.  21 
Mar.  5 
Mar.  24 
May  26 
Jan.  2 
June  26 
Feb.     7 

26 
Apr.  17 
Feb.  13 
Apr.  17 
lug  16 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 

13 
Mar.  5 
Mar.  27 
Mar.  1 
Feb.  15 
Feb.  14 
Feb.  14 
Feb.  10 
Jan.  10 
Feb.  10 
Mar.  3 
Feb.  15 
Mar.  26 

June  13 
Jan.  19 
Jan.  16 
July  3 
July  7 
July  3 
Jan.  8 
Jan.  12 
Jan.  30 
Jan.  13 
Feb.  9 
Feb.  9 
Aug.  15 
May  15 
Mar.  5 
Mar.  15 
Mar.  6 
Mar.  16 
Apr.  4 
Mar.  21 
June  11 
Mar.  5 
Jan.  9 
May  14 
July  5 
May  10 
Jan.  9 
Apr.  19 
Apr.  19 
Feb.  7 
Feb.  7 
Jan.  30 
Aug.  9 
Feb.  10 
Mar.  21 
Mar.  5 
Feb.  18 
Mar.  21 
Feb.  10 
Mar.  23 
Feb.  21 
June  13 
Mar.  22 
Mar.  21 
Feb.  10 
Jan.  5 
July  3 
June  11 
Mar.  21 
Feb.  26 
Jan.  6 
Mar.  6 
Mar.  5 
Apr.  1C 
Aug.  31 
Mar.  22 
Mar.  22 
Mar.  22 
Feb.  9 
Mar.  22 
Mar.  5 
Mar.  5 
May  21 
June  26 
Feb.  13 
Feb.  13 
June  28 
Feb.   25 


2  82 

6  19% 
16  54% 

2  72% 

61  14% 
16|  5 
31  1% 
25  106 

9  80 
16  112 
28  51% 
19  97  % 


Mar.  3 
Mar.  6 
Feb.  14 
Mar.  19 
Mar.  14 
Mar.  9 
Mar.  9 
Jan.  17 
Jan.  2 
Mar.  2 
Feb.  16 
Jan.  27 


26 


STOCKS-STOCK  EXCHANGE  EKCORD 


[Vol.  117. 


STOCKS 

N.  Y.  STOCK  EXCHGE 


SALl  :T.  1 


Par 
Amalg  Sugar.  1st  pref__100 
inei  Agrtcul  Chetn 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  A  F.no  par 

Preferred 100 

American  CaD 100 

Preferred 100 

Amer  Car  k  Foundry..  100 

Preferred 100 

American  Chain  w  1 

American  Chicle no  ptr 

Preferred ..100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Svnd.,10 

American  Express 1 00 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng.10 

7  %  cum  preferred 1 00 

American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

New no  par 

Am  Metal  temp  ctfs  no  par 

Preferred 100 

American  Radiator 25 

Preferred 100 

Amer  Rolling  Mill,  pref  w  1 

Amer  Safety  Razor 25 

Am  Ship  &  Comm__no  par 
Amer  Smelt  &  Refln...l00 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs33'i 

Preferred 100 

American  Sugar  Refln.100 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred..      100 

Am  Teleg  A  Cable 100 

Amer  Teleph  A  Teleg. .  100, 
American  Tobacco 100 

Preferred,  new 100' 

Common  Stock  B...100 

Am  Wat  Wks  A  E  v  t  c.  100 

1st  pref  (7%)  T  t  c.100 

Panic  pref  (6%1  t  telOO' 

Am  Wholesale  Corp,  pf.  100 

Amer   Woolen 100 

T^eferred 100 

Preferred  full  paid 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  Sm..25 

Preferred 25 

Anaconda  Copper 50 

Arnold  Constable 

Art  Metal  Construction.  10 

Assets   Realization 10 

Associated  Dry  Goods.  100 

1st   preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlantic   Fruit no  par 

Col  Tr  Co  ctfs  of  dep... 
Atl  Gulf  A  W  I  SS  LlueslOO 

Preferred 100 

Atlantic   Refining 100 

Preferred 100 

Atlas  Powder 100 

f>%  cum  preferred 

New no  par 

Atlas  Tack  Corp no  par 

Austin. NlcholsACn. no  par 

Preferred 100 

Auto  Knit  Hosiery. .no  par 
Auto  Bales  Corp. 50 

Preferred 50 

Baldwin   Locomotive..  100 

Preferred     100 

Barnet   Leather no  par] 

Barnet  Leather,  pref..  100 
Barnsdall  Corp.  < SaM  ' 

Class  B__ 25 

BatoplliLJ   Mining 20 

Bayuk  Bros .no  par 

Ferred 

Beech-Nut   Packing 20 

Bethlehem  Steel  Corp.  100 

7%  | 

Cum  conv  8%  Dref..100 

Blumenthal,    pref 100 

Booth   Fisheries no  par 

1st   preferred 100 

British  F.mptre  Steel...  100 

1st   preferred 100 

2d  preferred 100 

Brooklyn  Kdlson.  Inc..  100 

Rights.. 

Bklyn  t'nlon  Gas 100 

Brown  Slioe,  Inr 100 

Preferred 100 

BruriHwkTermARySeclOO 
Burns  Bros 100 

Preferred 100 

Prior   {.referred 100 

'•ommon  . 
Hu-h  Terminal  Co  ..  _ioo 
Bush  Term  Uldgs,  pref.  ioo 
Butte  Cop  A  Zinc  v  t 

Butterlrk. ..100 

Butte  A  ing__.10 

Caddo  <>nl<  »I1  A  Kef  no  par 
Calif  Packlne  Corp   no  par 


In 


Shares. 


100 
12.700 

3.300 


503.400 

11.300 

100 

2,100 

12.400 

11.100 

500 

10.200 
1,700 


3.700 
2,100 


300 

260.800 

3,700 


4.200 


100 

23,400 
5,800 

44.700 
1.500 
1.000 


16,100 

4011 
7 

1.500 

8.300 

200 

500 

24,000 

5.400 

2.70(1 

6,100 

4.300 
2,000 

4.200 


46.000 
2.170 


200 

""ioo 

19, 

lno 
1  I 
152 

100 
100 


1 . 


ioo 


10.400 


l  .700 


Jin.   1. 


Sha-- 


272.100J 


31.400 
1.040] 

43,600] 

71.940' 

121.900, 

10,050 


Price  about 
Ja 
1923. 


PRICK*  IN   .1  UGUST. 


RAS'GE  SISCE  JAM.    1. 


Bid. 


Ask 


1,880 

1.000 

45,200 

1,300 

400 

200 

12.1 

200 

2,300' 

""800 

11.100 

2.. ".00 

1.100 

300 

1.000 
500 

100 


319, 

40 

2 

87, 

. 

9Gf> 

8, 

433 

5 

59, 

20 
226 
179 

550 

8 

276 
11 

213 

15 

81, 

2 

H 

330 

132 

25, 

127, 

94, 
16, 

111, 
3, 

39, 
10, 
57, 

15, 

1,786 

33, 
3, 

7 
5, 

33, 

304, 

34 
4 
3, 

8 

i 
115 

1 

3,904 
1 
3 

ioo 

20 

I 

1 


1 1 
1  12 

lis 

B4 

ss 
7 


600, 
,000 

700 

350 

• 

400 

,100 

600 

,210 

,70  I 
1 

2Q0 
,150 

,600 
400' 

• 

soo 

,500 
300 

I 
,600 
,900 
,425 
,400 
,300 

,490 

- 

,210 

,200 

,416 

,014 

,900 

.200 

,710 

,10  i 
,200 

,100 


4  2 

704 
108 


31. 


Bid 

12 

31 
101 


Ask. 


80 
56 

Sale 

80 
B  .  •■ 

75 
109?*: 

UlJt   ins'. 


- 
- 

- 


125 


63* 
20 
18 

5  4 

11^ 
66  « 

1054 
874 

27  H 

114 

96 

30 

53 
128 
1194 


Sale 

30 

Sale 

Sale 

B I S 
Bale 

Sale 
Sale 
Sale 

Sale 
Sale 

96 
Sale 

56 
Sale 
1204 


52 

1124 
76 

1194 

"74 

20  4 

56  4 

98  K 

142H 

95 

374 
103 

79  4 
1084 

2S4 

55  4 

1234 
154 

10S4 
1524 


Saie 

1154 

Sale 

125 

Safe"" 

Sale 

Saie 

Sale 

149 

103 

Sale 

1054 
Sale 
Sale 
Sale 
59  4 

Sale" " 
Saie 
Sale 
Sale 


11 
40 

91 

174 

11 

91 

35 


122 
21 
1 1  K 

- 

- 
80 

Sale 

18 
40 


BH. 

314. 

72 
los 

167 

21 H 

11 

7 

1     | 

B     ■ 
U 

Bl 


Atk 


- 
■ 


- 

- 

122 
21", 

- 


- 

1 1  H 

95 
Sale 
40         413 i 


28  4  Sale 

854     864 
48)*  Sale 
93  4  - 
95       Sale 
1104  Sale 


27      Sale 

16 

4S         52 

50  4  Sale 


119 

42  \ 

96 

54 
114 

54 !  • 

181 

90 

95 

58 
101 

17  j 
40  4 
49 

- 


164 

1  Sale 
66  4  Sale 
S3  Sale 
83        90 

124      Sale 

2  Sale 


22 

16 

119 

119 

145 

87 


Sale 

Is 

Sale 

120 

156 

90 


Sale 
35  Sale 
89      Sale 


14       4 
115*     12 


32* 

20 

4 
51 

SI 

95 
108 


1 


I  12 
42 

875 

300 

700 
too 
100 

su  I 

100 
100 
072 


Sale 

112'  | 
45 


Sale 

Bale 

Sale 

Safe 

Sale 
110 


44       54 


8 

70 

114^ 


94 


Bala 


113 
57 


144 


43 


Bala 

61 


Bale 

Safe" 


10 

18 

n'i 
<»3 


N  He 


120 '4 

4  1 
112 

125 
B6J* 

- 

Sale 

95 
Sale    ! 

Sale 

Sale 

Sale 

46 

51 

Sale 
Sale 

Sale 


35      Sale 
89 
55  4  - 

SS 

814  ~ 
101        101  '  2  1 


116 

44 

" 

9S 

60  H 

137 
90 

ioi  4 

35 
46 

1434 

38 

62 

90 


112 

- 

125 

Sale 
97 
3 
100 

100 

Bale 

103 

- 
- 

103 
145 

39X 

100 


Loxrett. 


S  lie  Prices. 


All?.    14 

15 

\  Lg.  21 
•        4 

• 

4 
•.       1 


Highest. 


Loire  st. 


Highest. 


Sale  Prices. 


' 
4".       Aug.  30 

'     -.-.14 
.21 

74 


! 

104 

91 'i 


Aug. 

Aug. 

A  ug. 

Aug. 

Aug. 

Aug. 
Aug. 
Aug. 

Aug. 


4  IOO'*' 

»  169 

7  122 

134 

4.". 
8 

. 

97 


Aug.  15 

' 

Aug.  21 

Aug.  30 
' 

Aug.  28 
Aug.  80 
Aug.  80 

Aug.     9 


16  J 


29 
18 


17}*  Aug. 
33       Aug. 


iS 


Aus. 
Aug. 


30 


Aug. 

Aug, 
Aug. 


17  120       Aug. 

1     754  Aug. 
4     454  Aug. 


78       Aug.     2    S3 'i"  Aug 


96 

11 

133' 4 


Aug. 
Aug. 
Aug. 

Aug. 


16      Aug. 

1 

6     1 

4    604  Aug. 

1     ■ 

6  137 


s 

2  7 
28 
30 
21 


33 

57 

100 

40' 4 
50 

i  n  V 
102 


Aug. 
\  lg 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


4    36 

14    09 

1     67 

9  103 

15 

51 

124 


10 
94 
34 
39 

78 

84 

88 

104 

1'4 

n  4 

12 
101 
114 


Sale 

- 

- 
17 

4 

91 
14 

- 

13 
- 
116 


11 '4      12 


19 
3 

12 

118 

ill 

B6 
61 

is 

107:, 


9 

9 
82 
10 

84 

1    ( 

13 
102 
115 


10 
Sale 

- 

17 

90 

110 

117 


Aug. 
Aug. 
Vug. 


i  Aug. 

.    Vug. 


7 

31 

13 
154 

7s 


Aug. 
Aug. 

Aug. 


103 

14 

1 1 '  i 

116 


Aug. 
Aug. 

Aug. 


Sale 

21 

1  I 

11.".' 
95 


si 

56 

11  114 

- 
21 
3  34 

18 


Aug. 
Vug. 

Aug. 


11'* 

is     i 
3 


Bale 


110 

ss 

18 

52 


ioo 
109 


1 1 2  ■ . 


16 


106 

17 
...11 

1 19 

MS 

117 

00 

19 


60 


. 


Ill)       109 

1    , 
112 

101 

1  17 

9  1 

2 


112 


16 


is 

1 
Ills 


Aug. 


147 
102 
145 


4  Aug. 

>_.  Aug. 

4  Aug. 

4  Aug. 

Aug. 

W  Aug. 


40  4 


30 
16 

. 

30 

31 

21 

1  1 

31 

22 

bS 

30 

31 

30 


.  Aug. 


10 

.    Aug. 
4  2 

Aug. 

VUg. 


3 

17 
1  1 


lo.i- 
117 


Vug. 

Vug. 

114  Aug. 

Vug, 

3 


I  Aug. 
113 


-    ' 
Vug. 

•■7        Aug. 
Vug. 


107 


s 

j 

7 

s 

s 

21 

21 

99 

:.   17 

.     I 

15 


110 

I  19 


J 
1  I 

' 

I 


95 
104 

77 

65 

7m 
102 

1194 

34 

14 

91 

78 

164 

104 
91 
17 
33 

7    115 

22 

404 
.    J  106 
31     76 

. 

4  4 

53 

93 
130 
95 
314 

100 

1 
32  4 

1194 
140 

7 

8 
30  4 
33 
12 

ss 

115 

51 

17 

11 
II  I 

.'.1 

624 
16 

9  1 

1 


Prices. 

Apr. 

July      3    364 

July    30    684 

Jan.      6    914 

June 

494 


Aug.     4 
June  25 
July      2 
Jan. 
July      3  110 


BQ 
60 

83  4 


2  106 
Apr.   2S  115 
July    12  189 
Mar 
Jun. 
Jan. 


! 
Julv  11 
May  18 

July    31 

Aug. 

July    30  I 
June  27    89 


51 

7    . 


1 
1 

21 
31 

16 

23 


is 


13 

27 
27 
31 
17 
16 
31 
30 
2  s 


16 


77 


Aug. 
July 
July 
June 
Aug. 

May 
July 
June 
June 
Jan. 

Aug. 

June 

July 

Jan. 

June 

June 

Mar. 

July 

Aug. 

Jul. 
July 
July 

June 
July 

Mar. 
May 

Jan. 
July 

Jan. 
Jan. 
June 
June 
June 
Aug. 
J  uly 
June 

May 

June 

Jan. 
June 

Aug. 

July 

July 
July 

May 

July 
June 
July 

June 
July 

Jan. 
July 

Aug. 

June 
Jan. 
June 
July 

June 
June 

July 

July 
May 

July 
July 

Vug, 
July 

Vug. 
July 
July 

June 


s 

10 
21 
13 


334 
13 

984 

38 
59 

17  1164 
4  122 


30 

2  7 

2 
1 

s 

27 

2 
17 


65  4 

117 
B8M 

1234 

100  H 

94 

69  4 
27  1024 

2s  101 

2     404 
14  1054 

2  364 
11     654 

29  1254 

3  1614 

16  1054 
21  1594 


3     93 

3  63  4 

21  111W 

21  102  4 

4  34 

22  is 

1  1 

- 

- 
27       34 

5  3 1 

2  120 

- 

14 

12     14  4 

1  1444 

2  1 1 6  4 

i 

22  1244 

J1'  70 

21  1114 

22  121  4 

23  9 

9  144M 

964 

'  1  H 

374 
94 

87 


Prices. 
May  25 
Feb.  21 
Feb.  21 
Mar.  r? 
14 
13 

Mar.  S 
Feb.  18 
Feb.  14 
Mar.    6 

20 
Mar.    7 

18 
Mar 

June     1 

Jan.      4 

Jan.      4 

23 

2 

[      7 

7 

Apr.     2 

Feb.   20 

Mar.  28 

Mar.  1 
Mar.  7 
Mar.  5 
!'•!>.  15 
June 
Feb       " 

.- 
.  6 
Feb.  10 
Apr.  19 
Mar.  15 
Jan.  23 
Feb.  19 
Jan.  5 
Mar.  2 
Mar.  6 
Feb.  16 
Mar.  8 
Mar  21 
9 

13 

3 

Feb.  14 

Feb.  13 

Mar.  5 
Feb.  13 
Mar.  3 
Feb.     9 

Apr.  26 
Jan.  16 
Apr.   26 

May 

Mar. 
Feb. 

Mar. 

Jan. 

Mar. 


31 

7 

16 

27 

6 

13 

3 

2 

19 

13 

26 

12 

14 

14 

19 

10 


Jan. 
.1  in. 

A|.r. 
.1  a  11 . 

Jan. 

Jan, 

Mar 

Mar. 
Mar. 

Jan 


10 

2  3 

14 
II 

19 

4 
Ifl 
10 

U 

2 

4 
4 

3 
0 

12 

it 


1  ■  b. 
Feb. 

Apr. 


9 
9 

1 
IS 


17 
16 

S 

i 


Mar.    2 

,' 
1 

1  I  !..    10 


Sept.,  1923.] 


STOCKS    STOCK  EXCHANGE  RECOBD 


27 


STOCKS 

N.  Y.  STOCK  EXCH'GE 


S  ILBS  I"  SEPT.  I 


In 

A  ugutt. 


Stnoi 
Jan.  i. 


far 

Calif  Tot  roleum 100 

Preferred 100 

Temporary  certlflcatee26 
Callahan  Zlne-Leail  .10 
Calumet  it  Arizona  Mg.10 

Calumet  A    Becla 

Carson  Hill  Gold 

Case  (.1  1)  Plow no  pa> 

Case  (J  DThre.-h  Macb.  L00 
Case  (JI)  Thresh  M  i>f  ct  f  1 00 
Central    Leather inn 

Preferred  .  100 
Centurv  Klb  Mills 

Century  Ulh  Mills,  pref. 
Cerro  do  Pasco  Cop  no  par 
Certain-Teed  Prod._«o  par 

1st  preferred.  .  _  .100 
Chan  dl«rMCar(Ttae>no  par 
Chase  National  Hank 
Chic  Pneumatic  Tool   .  100 

Chile  Copper 25 

Chlno  Copper ..5 

Cluett,  Peabody  A  Co.  100 

Preferred .100 

Coca  Cola no  par 

Preferred 

Colorado  Fuel  A  Iron.. 100 

Preferred .  100 

Columbia  Gas  &  Elec.100 

When  issued no  par 

Columbia  Graphoph.no  par 

Preferred 10 

Columbian  Carbon 

Commercial  Solvents  A 

B 

Computlne-Tab-Recno  par 

Conley  Tin  Foil. 

Consolidated  Clgar.no  par 

Preferred 100 

Consol  Dlstrlb,  Inc.no  par 

Consolidated  Gas  w  i 

Consol  Textile no  par 

Continental  Canine  pf.100 

Continental  Can  wi I 

Continental  Insurance. .25] 

Continental  Motors 

Corn  Products  Refln.,100 

Preferred 100 

Cosden  &  Co no  par 

Preferred .     | 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar  ..no  par 

Preferred 100 

Cuban  Amer  Sugar         10 

Preferred    .   100 

Cuban  Dominion  Sugar.. t 

Preferred 100 

Cuyamel  Fruit I 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit   Edison   .  100 

Devoe&Raynolds  Istpf  100 
Dome  Mines  Ltd  (The).  10 

Douglas  Pectin no  par 

Duquesne  Light ,  1st  pf_100 
Durham  Hos  Mills  'B".50 

Eastman  Kodak 100 

Preferred 100 

Eaton  Axle  &  Spring,  no  par 
El  du  Pont  de  NeimfcColOO 

6%  Cumul  pref...  100 
Electric  Stor  Battery  .100 
Elk  Horn  Coal  Corp 50 

Preferred ..50 

Emerson-Brantingham  100 

Preferred 100 

Endicott- Johnson 50 

Preferred  ...  100 
Exchange  Buffet  Corp | 

Fairbanks  Co  (The) 25 

Fam  Players-Lasky.  no  par 

Preferred _   100 

Federal  Min  &  Smelt..  100 

Preferred  _         100 

Fidelity  Phenlx  Fire  Ins...1 

Fifth  Ave  Bus no  par 

Fisher  Body  Corp  no  par 
Fisher  Body  Ohio,  pref.  100 

Flsk   Rubber .   25 

Fleischmann  Co t 

Foundation  Co | 

Freeport  Texas  Co  .no  par 

Gardner  Motor 

Gen'l  Am  Tank  Car  no  par 

7%  preferred .100 

General  Asphalt 100 

Preferred 100 

Gen  Baking  Co no  par 

Preferred no  par 

General  Cigar,  Inc..     100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Special  when  issued 

Gen  Motors  Corp_.no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gilliland  Oil  pref 100 

Glmbel  Brothers 

Preferred 

Glidden  &  Co no  par 

Goldwyn  Pictures 

New 

Goodrich  (B  F) no  par 

Preferred ..100 

Goody'r  T,  prior  pf ,  w  1  100 

Preferred 

Granby  Cons  M  S  &  P.  165 
Gray  &  Davis,  Inc.no  var 
Great  Western  Sugar,  pref.  I 
Greene  Cananea  Copp.lOO 


Sharea.    i 

2.255 

128,600 

JO.  100 

800 
100 
100 
L00 


200 
33,700 
16,075 

900 

24,000 
800 

40,500 

10 

5,100 

42,900 

22,900 

L6.700 

12.700 


42,. -.00 

1  I,  100 

1,200 

800 

7l)l) 

8,>joo 

300 
7,280 

100 

69",  700 

32,000 

fiaf.sod 

925 

5,000 

62,700 

200 

353, S00 

1.800 

65",  700 

600 

27,500 

59.100 

81,500 

300 

3,600 

2,600 

18,300 

300,400 

1,900 

600 

900 

100 

11,300 

1,400 

S00 


23.100 

"V,  700 

117,400 

1,200 

13,200 

1,200 

300 

100 


7,600 

300 

1,400 

100 

161,600 

7,000 

1,100 

2,800 

800 

4,700 

7,300 

500 

12,200 

12,000 

16,800 

33,500 

1,000 

4,600 


1,750 

6,000 

900 

700 

2.300 

2,700 

1,400 

800 

3,500 


SAar.i 

2,596,800 

121,100 

us:;. nun 

.'1  ,900 

6,200 

9,  idi) 
1,000 

7.200 

31  ' 

1 .1  i  I 

2(1. 700 

300 

119,500 

9, 100 

546,800 

in 

1  19,600 

1,124,400 

328    i  I 

58,700 

3,300 

i::i  ,700 

8,600 

276,000 

100 

295,500 

122,600 

■1  12,101) 

20. son 

17  000 

12,150 

5,800 

153  210 

16,500 

1,580 

5,100 

3. COO 

1,757.5  I  I 
1,768,100 

0.000 

970,100 

12,035 

401,700 

1,090, son 

7,150 

1,970.400 

14,700 

1,160 

1,214,600 

10,500 

005,050 

887,350 

1,254,800 

10,000 

193,100 

30,090 

116,600 

612,250 

40,500 

3,700 

16,800 

000 

180,750 

10,900 

1,400 

800 

244,820 

200 

17,000 

638,000 

19,600 

362,800 

43,200 

1,300 

6,900 

7,700 

251,200 

5,500 

26,100 

I 

3,200 

641,800 

30,000 

6,500 

60,700 

12,284 

159,975 

45.500 

26,100 

317,800 

442,600 

73,400 

346,200 

13,400 

45,700 

8,730 

861,900 

32,900 

9,850 

200 

95,010 

3,050 

1,350 

195,694 

50.S4S 

2,700,230 

12,740 

68,470 

40,800 

700 

80,200 

iS,800 

31,020 

243,300 

5,082 

145,000 

23,900 

46,000 

47,800 

109,800 

67,600 

15,500 

So,  700 


about 

J  tin.   2 

19  23. 


Bid. 


Auk 


Bale 

94 H  Sale 


10  Sale 
55         80 

i'.'.  ""7V. 
8       Sale 
20 

7i  U  Bale 
33  4  Bale 
68 H  Sale 


15  '_  Sale 
4  1  46 

94% 

677-.  Sale 


Sale 
27  J|  ..ale 
27  Sale 
89  '-.  Sale 
100  103 
80  Sale 
93  94 
27  >/i  Sale 

l56%  Safe" 

"2%  Sale" 
8  "i  Sale 


43 

47 

30 

45 

6S 

. 

70 

3S      Sale 
81        84*4 
121      Sale 
60%  Sale 
11?.  Sale 


444 

91 

11 
129 
119 

54% 
101 

25 

71.4 

88  V. 

13V. 

39*. 

25*. 
101 


Sale 

96 
Sale 
Sale 
121 
Sale 
Sale 

35 
Sale 
Sale 
Sale 
Sale 
Sale 
101H 


32  H  Sale 
24  $-_  Sale 

107%  Safe" 


43%  Sale 

18        20J-* 
90      Sale 


111  7.  Saie 
86  Sale 
57*3  Sale 
20  %  Sale 
35  40 
6  7 

25         25  % 
93%  Sale 

117      Sale 
26%    27% 


5 

91% 

98 
9V. 

47% 
101 

10% 
206  M 

97  % 

13% 


15 

Sale 

Sale 

Sale 

Sale 

106 

Sale 

Sale 

Sale 

Sale 


21      Sale 


64        69 
101%  Sale 
49%  Sale 
80%  Sale 
68      


82% 

104% 

104% 

182% 

11% 

14% 

83% 

84% 

97% 

41 

40% 
97 
10 
4% 


Sale 

Saie 

106 

Sale 

Sale 

Sale 

85% 
Sale 
Sale 

55 

41% 
Sale 

10% 
Sale 


36%  Sale 
83        85% 


24      Sale 
13%  Sale 


PRICBS  I  v     | 


Aug.  l. 


iti.i. 


Ait 


BO       LOO 

Sale 

3ale 


is'.; 
Bale 

L« 

70 

Sale 

Bale 
98 

28        38*. 

_    ..     B0 
is      Bale 


17 

l 

88 

19  ■, 

93 


so      Bale 

26)  5  Sale 
17%  Sale 


63 

103 
75% 
93 ! . 

25  J  i 

99 


Sale 

106 

Sale 
95% 

Sale 


32    s  Sale 

4  Sale 

34       I1. 
.3%  Sale 
32        36 
26        30 
71%  - 
13         13% 

65       75 


98  V| 
45% 
90 

7% 
117% 

118 

31% 

90 

21 

60% 

85  V. 
9% 

37% 

23 

92 
4% 

33 

58  !  5 

26 

22  V. 

61% 
102'  4 

91 

3  I 1  2 

13% 
102 


105% 

108% 

24 
115% 

83 

54% 

13% 

30 
2% 
6 

66 
113% 

22 

4% 

71 

89% 
6 

38 
105 

7% 
157 

90 
7% 

41V. 

70 

10% 
8% 

42 

95 

26 

64% 

75 
106 

80% 
106 
104% 
172 

11 

13% 

77 

79i. 

97 


Sale 
Bale 
108% 

Sale 

93 
Sale 
Sale 
120 
Sale 

96  V. 

39 
Sale 

87 
Sale 
Sale 
Sale 

96 
4% 

39 
Sale 
Sale 
Sale 

64 
102% 

93 
Sale 
Sale 
103 

22 

Sale 
110% 
24% 

Sale 
Sale 
Sale 
Sale 

30% 
2% 

18 
Sale 
116 

25 

5% 

Sale 
Sale 
9 
Sale 
107% 
Sale 
159% 

Sale 
Sale 
Sale 
Sale 
9 

43 

98 
Sale 

67% 
Sale 


I      ■31. 


Li  1  II', -it. 


Auk. 


20  M 

5 

10 

5'. 

1 

52 
31 

9  : 


98 

Sale 
Sale 

Bale 

11 
8 

32 

68 
Bale 
Bale 

OS 

BO 


5 
IS 

II  '  I 

5', 

I 


.11  • 
lug 

\'\  ■ 
lug 


Si',-  r 


Is 

1    ', 


86       lug 

In  • 
19    .    lug 


21     ■ 
0 

s 


Aug.  IS 

Aug.  .11 

'■ 

All','.  2 


lug 
26      Aug. 


I       II     s 

l    30 


lug     !9 


81  ', 
2f.\ 
16  4 
72 
103 
78 ! . 
94 


B2 

Sale 

Sale 
108 
Bale 

Sale 

105 


10    j    lug, 
341       lug, 

\ 


lug. 

63      Aug. 


1 
I  1 

7 

9 
30 

1 


64  H 

ill 
8  2  !  1 

is 
72 


Aug.  28 
Aug  I  I 
dug.  30 
lug.  28 
Aug.  8 
Aug.  31 


75%  lug. 

Aug. 


I     §2" 


Aug.   2  1 


35% 

1 
48% 
31 
23 

71 
12 
22% 

63  !  j 


8 


49 
90 
7*A 

127% 
117 

31 

92 

2   % 

67% 

87% 

12 

41 

28% 

94 
5 

36 

52% 
22% 
01 
103/. 


37% 
12% 
102 


Sale 

107 

108% 

Sale 
Sale 
Sale 
80 
Sale 
Sale 


41         44 

96         98 

7%       8 


106% 
108% 

25  ! . 
131% 

83% 

61U 

13% 

30 
1% 
6 

68 ! . 
114 

20% 

7 

77 'X 

87% 

10 

41% 
110 
8 
180 

98% 
8% 

43% 

72 

15 
7% 

46% 

94  1 ., 

35% 

69 

82 
106 

82% 
106 
105 
17S 

11% 

15% 

82 

82% 

96 


Sale    1 
% 
L% 
Sale 
34 
25 
75 
15 

72 

% 
Sale 

Sale 
IDS 
Sale 

92 
Sale 
Sale 
120 
Sale 
Sale 

30 
Sale 

89 
Sale 
Sa'e 
Sa  e 

96 
Sale 
Sale 
Sale 
Sale 

23% 
Sale  I 
Sale 

95% 
Sale    I 

13 
102% 

22 

Sale 

109% 

Sale 

Sale 

85 
Sale 

15 

35 
2 

10 
Sa'e 
114% 
Sale 

Sale 
Sale 

90i_: 
Sale 
Sale 
112% 
Sale 
Sale 

99% 
Sale 
Sale 
Sale 
Sale 

8% 
Sale 

97 
Sale 
Sale 

85 


31 

24 

13 
19 
65 


I  ug . 

Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Vug. 


lug   .;;i 
1 

»4 
19 


9     32 
16    26 


Aug 
Aug 

Aug.  30    65 


.org 


13 
23% 


Aug.  s 
Aug.  2  1 
Aug.  31 
Aug.  2 
Aug.  2 
Aug.  22 
Aug.  , 
Aug.  29 
Aug.  30 


60 
6% 


Aug. 
Aug. 


4    63 !  I 
1       8% 


lug.  30 

Aug    31 


14% 

90 

7% 
117% 
119% 

28% 

85 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


4     40 

9    90% 

t       7% 

1  l: 

8  119!  • 
25  33  M 
24    97 


Aug.  2; 
Aug.  6 
Aug.  16 
Aug.  30 
Aug.  S 
Aug.  2 
Aug.  29 


R  1  SOB  81  VCB  J  l.V.    1. 


Lovtit. 


Ilijhrtt. 


58% 
85  H 

84 

33 '.i 

23 

95 
4  "  s 

30 

58% 

26 

22% 

60^ 
102% 

93 

34 

13 
102 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


os-; 

87  4 
11% 
44  % 
28% 
6  95 
20       5% 

28  36 

1  65% 

1  72 

1  23% 

29  62  !  . 

2  103% 
7,   93 

-1  37% 
27  13% 
15  103 


Aug.  30 
Aug.  28 
Aug.  30 
Aug.  31 
Aug.  29 
Aug.  6 
Aug.  30 
Aug.  30 
Aug.  31 
Aug.  30 
Aug.  29 
Aug.  13 
Aug.  27 
Aug.  7 
Aug.  31 
Aug.  13 
Aug.     7 


100%  Aug.     9  108      Aug.  30 


84 
108% 

107 
Sale 
Sale 
Sale 
Sale 
Sale 
98 


46         48 
97         99 
7  8% 


16% 

24 

84 


25 


2S% 


16 
21% 

79% 
92%     94 
45%     47 

17      Sale 
7%       9 
104       105 
16%  Sale 


23%  Aug. 
112%  Aug. 
82  Aug. 
54%  Aug. 
13%  Aug. 
30  Aug. 
2       Aug. 


14  26       Aug. 

4  133%  Aug. 

4  84%  Aug. 

1  61%  Aug. 

2,  15%  Aug. 

11  30%  Aug. 

9,  2       Aug. 


65       Aug. 

113%  Aug. 

20  4  Aug. 


4    69%  Aug. 

4  115       Aug. 

27    21%  Aug. 


7 
67  4' 
85 

8 

37 

107 

7% 

159% 

98% 

7 
41 

69% 
10  4 

74 
41% 


Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


7 
77% 


27    90 
17|    10 

6    42% 
16  1104 

1       8 
6  190 
9    99  4 
7|     9% 

45% 

78 

15% 
8% 

46  4' 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


20 
16 

17 

31 
31 
17 
17 
20 
30 
20 
29 
17 
30 
22 
17 
31 
2 
31 


23      Aug. 
63%  Aug. 

75       Aug. 


9    37       Aug. 

13     70       Aug. 

1     81       Aug. 


804'  Aug.     1     84%  Aug.     7 


30 
30 
29 

1 


10S%  Aug. 
172       Aug. 

10%  Aug. 

13%  Aug. 

so  4  Aug. 

79i2-  Aug. 

97      Aug. 


27  108%  Aug. 

1  180%  Aug. 

2  11%  Aug. 
4     16       Aug. 

16  S2  Aug. 
1  82%  Aug. 
1     97  4  Aug. 


42       Aug. 

97%  Aug. 

8      Aug. 


4     49       Aug. 

3     98%  Aug. 

27j     8%  Aug. 


18  Sale  16%  Aug. 
25%  Sale  20  4  Aug. 
81  %  Sale  79%  Aug. 
92  94  92  Aug. 
46  Sale  45  Aug 
18%  Sale  17      Aug 

9  4     104  ~  4  Aug. 
1024'  Aug. 

19  Sale    1    16       Aug. 


16  IS       Aug. 

4  26      Aug. 

8  81%  Aug. 

8  93       Aug. 

25  47       Aug. 

1  20       Aug. 

13  9%  Aug. 
15  104       Aug. 

4  21       Aug. 


31 

30 
31 

21 

20 

29 
30 

4 
311 


8alt 

•»i  4 


1 1 
114 

68 

70 
;  1 1 

75  !  j 

14% 

6  1 
101  4' 

73 

02  4: 

25 
102 

91% 

% 
2 

13% 
25 

15 
07 
12 
18 
65 

56% 

1024 
42% 
90 

6  4 

M     1     \; 

116% 

28% 
85 
24% 
57% 
85% 
8% 
33% 
23 
92 
3 
30 
54  4 
20% 
22% 
6  \\i 
1004 
90 

304 

12% 
102 
15 

89% 

1101-2 

23% 

106  4 

81% 

52 

13% 

30 
2 

18 

62% 
111 

20% 

5  4 
66 


H 
3  1 


;  1 

is 

6 


Pricei. 

.ran        3 

Jan      2 

Aug.     9 

June  28 

l 

Jan 

Juae  21 
July 

June 

Jun  •  3 ) 
Aug.   I  1 

June  2 ) 

lug.  30 
July  2 
July     5 

i 

Mir 

July 

June 

Aug. 

A[>r 

Apr 

.June  30 

June  19 

June 

Aug. 

1  une 

July 

July 

June 

May 

Aug. 

June  2  s 

July      5 

May     s 

Aug.  25 

Aug.  24 

Feb      25 

July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
July 

Aug.  1 
Aug.  29 
June  26 
July  3 
May  22; 
June  29' 
July  13 
June     ll 


10 

2 


19 

1 
19 

21 


1') 

:;  1 

s 

31 

7 
7 
9 


i 

1 

12 
2 

28 
6 


1  1  ,■    , 

1  10'   . 
85 

50! 

SH 
76 

34  1 

I  LO 

102 
111 

24 

124 

16 
27% 

83  4 

224 

.  I    - 

% 
69  4 

!  1  . 
110  4 

50  4 
104 
124 

139  4 

122% 
63 

1094 
304 

84  4 
94% 
20 
644 
37% 

106 
12% 
58  4 
68% 
72 
28 

73  4 
111 

96 

44% 

14  4 
103% 

18 


7 

7 

la 


9 
14 

I  1 


I'ricei. 
June      1 

■ 

Mar.     I 

I  ■Vll.      19 

Feb.  21 

Mar.  22 
A  or.  9 
Mir 
Mir 
Aur.  . 
Mar.  29 
Mar.  28 
Mm.  14 

Mar 
Aug.   . 

Max.  21 

Mar.     1 

Mar.    2 

Mar.  28 
Feb.  5 
June    8 

■• 

Mar.  LO 
Feb. 
Ipr. 
Feb. 
Jan.  - 
M  ly  26 
9 
Feb. 
A  or. 
I  i'i. 
1  1  1. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb.  21 
Feb.  19 
Jan 
Jan 
Feb 
Feb 


11 

19 

6 

15 


9 

9 

26 

3 

17 

30 

6 

B 


31 

19 

6 

24 


13 
5 

15 


34  4 
102% 
7% 
140 
94 
7 
37% 
64% 
9% 

74 
40)  i 

23 

61 
72 
108 
80% 

104-.; 

104% 

170% 

104 

12% 

79 

7s  4 
96 
40 
39  4 
96% 

7 

34 
134 
204 
79% 
92 
43  4 
1 5  4 

7% 
102% 
15 


Jan. 
July 
Aug. 
Jan. 
Apr. 
July 
July 
Apr. 
June 
June 
June 
May 
Aug. 

July 
July 

Aug. 
June 
June 
Jan 
Feb 
July 
July 
Aug. 
Feb 
May 
July 
Aug. 
July 
July 
Aug. 
June 
July- 
Jan 
June 
Jan 
Jan 
May 
June 
June 
July 
July 
June 
May 
June 
Jan 
June 
June 
June 
Aug. 
Aug. 
Aug. 
July 
June 
Aug . 
Aug. 
June 


2  115% 
31114% 

14  27 
17  148  4 

12  89  4 
5    674 

11     20% 
19     30 
19       7  4 
27 

27     94  4 
2  US 

27  31 

31     13 

2  93 
27|   99% 

5    12% 

4  60  4 
9  138 

21     10% 

3  2124 

3  102% 

7  164 
17  47  4 
21     78% 

2     22 

5  14% 
30  71% 
17  103% 

9  54 
21  83 
IS'    96% 

8  112% 

28  94% 
2  110 

9  110 
21  190% 

6  12 
2s     17% 
10     S9 
17     90 
2S  105 

15  504 

27  514 
2  102  4 

19  12% 

28  7% 
27     22% 

4  41% 

5  92,4 
S    99 

2S     62% 
30     33 

13  15% 
15  108% 

20  34% 


Feb.  17 

Feb.  14 
May  16 
Mir.  21 
Mar.  5 
Feb.  13 
Mar.  5 
Feb. 
Apr. 
Mar. 
Mar.  20 
Apr.  27 
lug.  30 
Mar.  1 
Jan.  17 
Feb.  17 
June  23 
Jan.  14 
June  14 
June  19 
Jan   5 

Apr.  20 
Apr.  3 
Julv  24 
Apr.  28 
Apr.  10 
Mar.  21 
Jan.  2 
Jan.  6 
Feb.  20 
Feb.  21 
Jan.  2 
Jan.  3 
Jan.  10 

Feb.  14 
Jan.  2 
Feb.  14 
Feb.  16 
Feb.  13 
Feb.  21 
Jan.  2 
Jan.  11 
Jan.  14 
Feb.  13 
May  4 
July  20 
Jan.  13 
Apr.  26 
Feb.  20 
Mar.  13 
Mar.  7 
Mar.  7 
May  4 
May  17 
Mar.  14 
Apr.  2 
Feb.  20 
Feb.  2 
Jan.  2 
Apr.  18 
Apr.  17 
Apr.  7 
Apr.  10 
Mar.  29 
Apr.  24 
Feb.  8 
Feb.  9 
Mar.  9 
June  5 
Mar.  22 
Mar.  6 
Feb.  19 
Apr.  25 
Mar.  23 
Mar.  7 
Mar.  14 
Mar.  6 


28 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS  \LES  TO  SEPT.  I. 

N.  Y.  STOCK  EXCHGE. 


Price  about 
Jan.  2 
1923. 


PRICES  IN   AUGUST. 


RANGE  SISCE  JAX.    1. 


Aug.  I. 


Aug-  31. 


Lowell. 


Highett. 


Lotreit. 


Par 
Guantanamo  Suear.no  par 

Preferred 100 

Gulf  States  Steel  tr  ctfa  100 

1st   preferred 100 

Hablrsnaw  El  Cab.. no  par' 

Hanna  1st  pref 100 

Hartman  Corporation.  100 

Hayes  Wheel ne  par 

Helme  Co,  pref 100 

Hendee  Manufacturing  100 

Hornestake  Mining 100 

Household  Products  no  par 
Houston  OU  of  Texas. .100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp. .  10 
Hydraulic  Steel no  par 

Preferred 100 

Independent  Oil  A  Gas , 

Indlahoma  Refining 5 

Indian  Reflnlne 10 

Ingersoll    Rand .100 

id    Steel.   •   1 no  jiar 

Preferred,  wl. 100 

Inspiration  Cons  Cop...  20 
Int  Agrtcul  Corp  »tc.  100 

Preferred  v  t  c 100 

Internet  Cement no  par 

Inter  rv>mr>'i"  Ene.no  oar 
Intf  e«  . .  10U 

Prefi  n  .   .  too 

Internal  Men-  Marine   100 

Preferred    100 

International  Nickel 25 

Preferred     100 

International  Paper...  100 

Preferred   stamped.  .10o 

International  Salt 100 

International  Shoe    no  par 

Preferred 10U 

Int  Tel  A-  Tel    

Intertype  Corp no  par 

Invincible  Oil  Corp  .no  par 

Trust  certificates.  no  par 
Iron  Products  Coro.no  par 

Preferred 100 

Certificates 

Island  Oil  A  Transport. .  lo 

Jewel  Tea  Inc 100 

Preferred    1 00 

tones  Bros  Tea  Inc 100 

Jones  A  La'ln  Steel  pref  new 
Kan  City  Lt.  1st  pf.no  par 

Kansas  A  Gulf 

Kayser  rj)A  Co(new)__100 

1st  pref  (new) 100 

Kellv-Springfield  Tire.. 25 

Preferred  6% 100 

Preferred  8% .100 

Kelsey  Wheel  Inc 100 

Preferred    100 

Kennecntt  Copper,  .no  par 
Keystone  Tire  A  Rubb. .  10 
Kinney.  G  R 

Preferred 

Kresge  (SS)  Co 100j 

Preferred 100 

Kress  Co 100 

Preferred 100 

Laclede  Gas  (St  Louis) .  100! 

Preferred 100 

Lee  Rubber*  Tire. .no  pari 
Lima  Loco  Works  ..no  par 

Preferred 100 

Liggett  A  Myers  Tob.,100 

Series  B 100 

Preferred 100 

Loews  Incorporated  no  par 
Loft  Incorporated.. no  par 
Loose- Wiles  Bis  tr  ctfa.  100 

First  preferred 100 

2nd  preferred 100 

Lortllard   (P) 100 

Preferred 100 

Mclntyre  Por  Mines 5 

Mackay  Companies...  100 

Preferred 100 

Mack  Truck,  Inc no  par 

1st  preferred.. 100 

2d  preferred 100 

Macy 

Preferred 

Magma  Copper no  par 

Malllru>on(HR)ACo  no  par 

Preferred 100 

Manatl   Sugar 100 

Preferred 100 

Manhattan  Ei  Supp  no  par 

Manhattan  Shirt 25 

Mai     .  i   •  •  trlcal  Corp.  100 

Maracallio  Oil  Knpl.no  par 
Marland  OU  . .    ....  no  par 

Rights 

Marlln-Kixk*  v  t  c  no  pa' 
Martin  Hairy  Corp.no  par 
Mathleson  Alkali  Wks.50 
Maxwell  Mot  W  VC1  A100 

Clam  B  . . no  par 

May  Dept  Stores lOo 

Preferred 100 

M'  •  ropolltan  Edlaon,  i 
Mexican    Petroleum ...  100 

Preferred     .    .    10O 

Mexican  Seab'd  OU  no  p  »<• 

Voting  trust  ctfs. . 
Miami  Copper 5 

Middle   StHteH   Oil 

Mid  vale  Stw|  A  Ord 60 

Montana  Power 100 

Preferred loo 

Monte  Ward  A  Co.. no  par 
Moon  Motor  Car  .  no  par 
Mother  Lode  Coall.no  par 
Mulllns  Body no  par 

Preferred 


Highett. 


Share*. 
5.200 


210.000 


S.000 

300 

5.100 

19  SO  I 


7. loo 
4.000 


7.300 
1,100 

- 

4.300 

4.700 
4.000 

21,700 

19.5001 

900 
10.100 

1.000 


1,100 


1.700 

-   - 


12,000 


3.100 
10,000 

3.400 

1.300 

39.800 

300 

300 

1.C00 

20.100: 

900| 

58.900 

100 

200 

1.000 


13.100 
3.400 


3.100 


1.000 


2.400 
34.100 


loo 


400| 
16.700 


1.100 

500 

6.700 

120.800 
1.10  ) 

10  1 


3.200 


1.700 
2.100 

12     OHM 

10.100 


1. 

17.400 


Share*. 

1.035.700 

1.000 

46.200 

300 

66.100 

-.650 

100 
155.050 

124.100 
1.300 

i 
41.700 

35.700 

185 

41.350 

15.450 

22 

184 

175.00  1 
137 

31.'  . 
359.050 

27"   . 
Is. .',00 

- 
33.000 
1 .900' 

-  " 
-  900| 
6.20J 
387.8001 
1.592' 
7.10) 


Bui. 

94 
97  4 

93 
14 


Atk. 

104 

99 
Sale 
102 
Sale 


83        85 


20 

79  4 


Sale 
Sale 


70 
27  4 
24  4 
44 


Sale 
Sale 
Sale 
5 


12*     13 
64       74 


35  k 

31.4 
34  ** 
24 
89 

l6" 
43^ 
14 
80  H 

52* 
744 


Sale 

84 
Sale 
Sale 
Sale 
Sale 
1164 
Sale 
Sale 
Sale 
Sale 

53 

754 


14  4  Sale 


44  4    46  4 
SO        994 


151 

is 

232 

23 

1 

167 

116 

4 

1.047 

.' 

3 

32 

1.226 

360 

.'1 

2 

20 


24 

4 

64 

581 

0 
3 

77 

53 


,300 
,150 

,150 
,000 
,900 
800 

,100 
900 
600 
200 

600 

900 
075 

200 
250 


7'.  > 
200 
130 
300 


4  Sale 


20  4 

76  4 

514 

107  Ji 


Sale 
Sale 

52  4 
Sale 


14 
434 
100 

49  4 
82 

1024 

110 

100 

36 

9 


Sale 
Sale 
105 
Sale 
85 
Sale 
Sale 
107 
Sale 
Sale 


175       185 


82 


86 


29  4  Sale 


Bid. 

•4 


•  ■-  . 
100 
4 

33 
4s 
13 

31 

43 

11 

4 

33 

2 

- 
12 


115 

66 

26 

9 


Atk. 

- 
93 

104 

Sale 

Bale 

:.i 

15 

Sale 

- 

3 
- 

- 

64 
33 !  . 

■ 

S 
- 

65 
117 

MX 

28 
Sale 


Bid. 

«  - 


-:    - 
100 

4 
374 

Is 
61 

514 

11 

4 


Atk. 

93 

"7 

- 
57 
Sale 

- 

- 
- 
14 

Sale 


34      Sale 

1024 

34      Sale 
4Sa.e 


18 


Sale 
70 


108 

109 

97 

99 

30  yn 

- 

97 

100 

31 

Bale 

78 

B7 

92 

85 

s7 

97 

100 

33 

- 

4  4  Sale 

-. 

56 

92 

96 

214 

Bale 

• 

110 

160 

106 

28 

34 

12 

374 

I 
1 

- 
1-'", 

72 

1154 
66 
33 
94 


Sale  Prteet. 
\ug.  18 


■ 


Sale 


.  Aug.     1 
■.    ;       1 


. 


124  Aug.  4 
61 

\ 

Aug.  1 

•  1 

«.  1 


Sale 
34 

- 
- 
- 

Sale 

794 
Sale 

69 

804 

71 

1174 
Sale 
Sale 
Sale 


424  Sale 

105 

41 

4  Sale 


184 

.-.7 

109  4 
95 

4 

41 
100 

B0 

90 


7-    . 


II- 


18 
00 


- 
Sale 


219 
210 


M 

1 
158 

•'1 

12 

11.-. 

B 

122 

1 
128 

77 

71 

:i 

is 

158 

1  19 

377 

2, 

7, 

167, 

.17  2 

181 

710 
2  1 


100 
69  4 
58  4 
92 
82 

614 
112 
32 

38  4 
90 
46 


1174 

194 

114 

594 

400 

115 

163 

113 

18 

,225 

7  I  1 

275 

2  1  1 
lo  1 

16  I 

30  1 
120 

loo 
810  107 


Sale 
225 
119 
Sale 
12 
Bale 


120 

170 

122 

Sale 

106 

Sale 

Sale 

94 

85 
Sale 
1124 
Sale 
Sale 

96 

49 


50 
47 


Bale 
Bale 


30     Sale 


10 

494 

61 

154 

69 
116 

93 
290 


Snle 
Sale 
Sale 
s  tie 
Sale 
Bale 

118 
Bale 


190 
185 

111 
15 

..    , 

105 
90 

114 
16 

1064 
644 

704 
93 
80 
58 
1124 

7s 
II 

89 ! , 

s7 


- 
114 

S  lie 
Sale 
45 
120 
117 
158 

Bale 
112 

67 

Bale 
Sale 

85 

Bale 

- 

75 
Bale 


17-, 
17 

ng 

28  H 

67 


Bale 
Bale 
Bale 
Bale 
Sale 

69 


540 
300 


224 
19 

114 
224 


Sale 
Bale 
Bale 

24 


a 

27 
11    * 

11     i 


Sale 
Sale 

Sale 

111 

1  in 
Bale 

Sale 


19 

21 

9 

12 


Bale 


97 

44 
574 
91 
215 

110 
106 

- 


19 
Sale 

111 
99 

y 

Sale 

S 

Sale 

87 

96 

95 
104 
Sale 

98 

.- 

114 

160 


Aug. 
3  4  Aug. 
5      Aug. 

Aug. 

.    Vug. 
34       Aug. 

71 

Aug. 

114  Aug. 
78 

.   Aug. 


21 


Pricet.  Sat 

Aug 

■ 
66 
101 

- 

31 
1124 

12 
10 


' 


- 
- 


17      5 

- 

4  125 
4     35 

6  101 
1     29 


II     24 

1     7s 

25  10s 

I 

-     .- 

6     13 

30    -  ' 


Aug. 

Aug. 
U  Aug. 
~i  Aug. 

Aug. 

'..  Aug. 

Aug. 

4  Aug. 


Pr.fr*. 

- 

June  28 
Jan.    11 

Aug      8 

Julv     5 
Julv     2 

June  28 

Julv  3 

July  13 

Atir.  16 


Sale 

144 
101 
1044 
1054 

44 

23  4 

79  4 

394 

78 

324 

304 

25 


Prxeet. 
Feb.  14 
Feb.  8 
Mar.  21 
Feb.  10 
Jan.  12 
Aug.  11 
Feb.  6 
Apr.  19 
Nlay  1 
Feb.  16 
Jan.  2 
Mar.  15 
Feb.  16 
Mar.  8 
April 
Jan. 
Apr. 


119 

27 

2 

31 
71 

I 


Aug.     4     75       Aug.  20 


654  Aug. 

28      Aug. 

8      Aug. 


16    66  i  Aug. 

33      Aug. 

15      9;s  Aug. 


324  Aug.     8    4".      Aug.  2S 


314  Aug. 
4  Aug. 

174  Aug. 

Aug. 

Aug. 

109      Aug. 

97      Aug. 

4  Aug. 

99  4  Aug. 
29  Aug. 
96  Aug. 
94  Aug. 
87       Aug. 


134  Aug. 
4  Aug. 


9     19 

t;  110 

!        ' 

4     42 

21  100 

1     35 


324  Aug.     4 

•        4 
\  .1.     9 


-1 


-       | 

- 


2 

19J 

114 

174 
64 

58 
106 
1014 
158 
113 

110 

98   j 
84 

112 

25  H 

78 

12 

11    . 
87 


2  15 
1 164 

8  lie 

120 

110 

1594 

1144 

Bale 

Bale 

Bale 

Bale 
81 

79 
444 

Sale 


212       Aug.  14 


Aug.  22 


Aug; 

',  Aug. 
Aug. 

4  Aug. 

Aug. 

Aug. 
4  Aug. 


Aug. 
Aug. 


30 
29 


22 


78       Aug.   13     s.>       Aul-     15 


Is       Aug. 
Aug. 


1954  Aug.     4 


114       Aug. 

1  I    I 


7 

81 4 
144 

7s 
110 

0  1 

B   I 

9 


10 

Sale 

s  tie 

79 

12  1 

Bale 

110 

Sale 


114 
109 

;     AUg. 

Vug. 
113 


.   Aug. 


Ig.     4 


\ue 


24 
31 


7  159 

1   114 

22     16 

22  113 

1  1    85 


II       Aug.     1 


36 
43 


is 


lug 


7       Aug. 

Vug 

37 

S  1 


87       Aug.  28 


Aug 

9 


5 
93 

M 

113 
81 


4  Aug. 
Aug 

lug. 
j  Aug 
lug. 

lug, 


1 
2  1 
31 
31 
30 

.'I 


I  1 


■       1 
3 1 

', 
I 

\ 


Aug    31 


12 

lug 
lug 

■ 
lug 


77 
115 

B 
94 

4 
174 

50 

107 

91 

28* 
96 

94 

4 

35  4 

92 
177 
1 1 1  4 

117S 

7> 
113 

111* 

11 

112 

58  4 
87 

57 

1114 

21 
82 

36 
B7 

is 

1  82 

7 

36 


1144 

s7 
210 

106 
184 

17    , 
lo's 


Apr. 
July 
June 
Julv 
July 

June 
June 

Jan. 

July 
June 

Julv 
July 
Aug. 
July 
Aug. 
July 

Jan. 

June 
Jan. 
Mar. 
June 
Aug. 
July 
July 
Aug. 
July 

July 

June 
June 
Apr. 
MV 

Feb. 

July 

June 
June 

Feb 

Ipi 

Apr. 
June 
June 
July 
Apr. 
May 
June 
Apr. 

July 

Jan. 
July 

June 

July 

June 

July 

June 
July 

.luiie 
July 

lUg. 

Vntr 
July 
July 
July 
June 
July 

lug. 
July 

lug 

\  • 
June 

June 

Jan'. 

.lone 

\  •  ■ 

Mine 


17     114 
29     19 
15      8  4 

!     - 
31     434 

31      11 

44 

27  4 


1 


25  116  4 


4 

s 

12 

15  1 


114 
47 

164 

754 

92 
04 

414 
104 

14  4 

2  110  4 
6  44'j 
2         4 


20  82 
1"     634 
19  110 

34 
154 

2  104 

1  624 
" 

30  10S 

2  117  4 
.144 

45 

21  114 
9 

31100 

Is   I 

-'    I 

24  118 

■ 
7    7* 
314 
2  s    74  4 
1  133  4 

i  1184 
21     J 
30    1 1  \ 

7     ' 

■ 

I"  117 
21  1784 
17  U9 

121 

704 


May 

Mar. 

Apr. 

Julv 

Apr. 

Feb. 

Feb. 

Mar. 

Apr. 

Feb. 

Jan. 

Feb. 

Jan. 

June 

Mar. 

Jan. 

Feb. 

Aug. 

Mar. 

Apr. 

Mar. 

Mar. 

May 

Mar. 

Feb. 

May 

Feb. 


3 

19 

6 

12 

18 

23 

1 

20 

21 

19 

6 

7 

4 

14 

5 

16 

12 

6 

5 

5 

1 

28 
1 

7 
10 
14 
19 
25 
23 


Mar.  15 

Feb.  26 
Mar.  16 

Julv    27 

- 

Jan.  12 
Feb.  23 
Mar.  23 
Mar.  22 
\  ig 
Jan. 
Mar. 
Apr. 
Mar. 
Mar.  24 
June  1 
July  19 
Apr. 
Apr. 
Mar. 
Feb. 


18 
6 

18 
1 


26 
19 
23 
26 


93  4 
. 
92 
714 

16  115 

-  . 

27    40 

I  , 
Ti    t 

20  90 
66 

II  ■ 

10  90 

11  . 

15  594 

16  4 
5  16 

31  374 

2s  63 

2  63 

29  21 

21  11!) 
2s     99  4 
26  293 

2  s  105  4 

17  124 

29  33  4 
2s     75 

30  112 

22  26 
17     294 
.        II 
21     294 

12  91 


June  9 
Feb.  7 
Mar.  7 
Mar.  20 
May  31 
Feb.  9 
Feb.  17 
Jan.  8 
Feb.  14 
Jan.  5 
Mar.  2 
Apr.  18 
Mar.  7 
Feb.  9 
Jan.  22 
May  4 
Feb.  6 
Feb.  16 
Apr.  6 
Mar.  17 
Mar.  5 
Jan.  20 
Feb.  21 
Mar.  3 
Jan.  2 
Feb.  27 
Mar.  14 
Feb.  26 
Mar.  21 
Jan.  6 
Mar.  22 
July  26 
Apr.  2 
June  6 
Feb.  27 
Apr.  17 
Mar.  13 
Mar.  8 
Apr.  8 
June  7 
Jan.  12 
Mar.  7 
Jan.  2 
Mar.  16 
May  28 
2$ 
Feb.  21 
Jan.  12 
Apr.  18 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.  22 
Feb.  20 
Mar.  15 
Mar.  20 


Sept.,  L923.] 


STOCKS    STOCK  IOXriIANOU  RIOCOKI) 


V.) 


STOCKS 

Y.  STOCK  EXCHGE 


fash  Motors  Co no 

Preferred 

rational  Acme 

fat  Bk  of  Commerce . . 
rational  Biscuit 

Preferred 

rati  Cloak  A  Suit 

Preferred 

I  at  Cond't  &  ("able  no 
rational  Dept  Stores-. 

Preferred  

lat  Enamel  &  stamp.. 

Preferred 

fatlonal  Lead   .    

Preferred  .  _    . . 

latlonal  Surety 

levada  Conaol  i/opper 
r  Y  Air  Brake..    .    tut 

Class  A . _   . .    . 

few  York  Canners.  no 

Preferred 

few  York  Dock 

Preferred 

rpt  N  A  H  Ry  G  A  E 

Preferred 

f  Y  Shipbuilding.. no 
flag  Falls  Power  pref. 
forth  American  (new) . 

Preferred 

B  rights. 

When  issued 

fova  Scotia  Steel  A  C. 
funnally  Co  (The) .no 


Par 

par 


.80 

100 

25 

LOO 

100 
100 
par 


100 

100 

loo 
ioo 

100 
..5 

P  lr 


S  ILBS  TO  SBPT,  I 


par 
100 
100 
100 
100 
100 
par 
100 
.50 
100 


100 
par 


'hlo  Body  A  Blow.. no  par 

'hlo  Fuel  Supply 25 

'kla  Prod  A  Ref  of  Am.. 6 
'ntario  Sliver  Mining.  100 
'nyx  Hosiery  tem  certifs.. 

Temp  cert  if  s.  preferred  . 
irpheum  Circuit  Inc 1 

Preferred 100 

'tis  Elevator ..100 

Preferred .100 

'tis   Steel no  par 

Preferred 100 

'wens  Bottle 25 

aclflc  Development  no  par 
aclfic  Gas  A  Electric.  100 

aclflc  MallSS 5 

aclflc  Oil no  par 

aclfic  Tel  A  Tel .100 

Preferred 100 

ackard  

Preferred     

an-Amer  Pet  A  Tr 50 

Class  B  stock 50 

'anhan  Prod  A  Ref.no  par 
anhandle  PAR,  pref.  100 
'arish  A  Bingham.. no  par 

'enney,  preferred 100 

'enn  Coal  A  Coke 50 

'enn  Edison  pref..  no  par 
enn-Seab  St  v  t  c.no  par 
'eople's  Gas  L  A  Coke.  100 

'ettibone   Mulliken 100 

'hiladelphla  Co  (Pitts). 50 

'htladelphla  Co  pref 50 

'hillips  Jones  Corp.no  par 

Preferred    .   .  100 

'hilip  Morris  A  Co 10 

'hillips  Petroleum.. no  par 
'hoenix  Hosiery 5 

Preferred 100 

1erce-Arrow  Mot  C  no  par 

Preferred 100 

Preferred  w  1 

Rights 

lerce  Oil  Corp .25 

Preferred. 100 

1g  Wig  Stores  CI  A  no  par 
Ittsburgh  Coal  (of  Pa)  100 

Preferred  ...  .100 
ittsburgh  Steel  Dref  .100 
'ittsburgh  Utilities,  pref  10 

'orto  Rican-Amer  Tob 

'ostum  Cereal no  par 

8%  preren-ed 100 

Messed  Steel  Car 100 

Preferred 100 

"reducers  A  Ref  Corp.. 50 

Preferred ..50 

•ub  Serv  Corp  of  N  J . .  100 

Preferred 

New no  par 

7% 100 

'ullman  Company 100 

•unta  Alegre  Sugar 50 

'ureOll.n 25 

8%  preferred 100 

lallway  Steel  Spring..  100 

Preferred 100 

land  Mines,  Ltd no  par 

lay  Consol  Copper 10 

leis  (Robt)  A  Co no  par 

1st  preferred 100 

lemlngton  Typew  v  t  c  100 

1st  preferred  v  t  c 100 

2d  preferred 100 

leplogle  Steel no  par 

lepubllc  Iron  A  Steel. .  100 

Preferred 100 

leynolds  Spring  Co.no  par 

Rights 

leynolds (RJ) Tob  CI  B.25 

7%  preferred 100 

lossia  Ins  tr  ctfs_ 

loyal  Dutch  Co  N  Y'shs. 

It  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

lavage  Arms  Corp 100 

Jchulte  Retail  Stores 

Preferred 100 

tears  Roebuck  A  Co 100 

Preferred    ....     ioo 


In  Sinet 

iugutt.      Jan.  1. 


Shares. 

.'.TOO 
.'Hi) 

1,300 

I 

71.200 

800 

1,700 

800 

1,800 

12,200 

24,200 

in  i 
1  t.  100 

I 

9*  ioo 

8,700 
1,200 
700 
375 
1,300 
1,100 


200 


2,100 


76.300 

100 

2,200 

2,200 

100 

3.800 


200 
4,100 

100 
1.800 

100 
9.400 

200 
14,800 

2.000 

5,300 

1.400 

61,100 

600 


22.700 

1,100 

175,700 

326,600 

100 


1,000 


600 

100 

36.900 

4,500 


6,900 
200 
900 


2.500 

120,400 

600 


2.5,100 

11,900 

1,700 


7.000 
1,200 


5,000 
600 
500 

1,400 


5.700 


5,300 

900 

293,000 

200 

5,800 

600 

9,700 

100 

14,300 

44,700 

5S.200 

200 

3.000 

200 

300 

9,000 

1,300 


2,500 

100 

400 

26.600 

69,300 

1,500 

21,000 


37,200 

700 

300 

13,400 

7,600 

2,400 

4.500 

12.800 

120 

30.200 

100 


Sharta. 

75,500 

12,000 

35,700 

B00 

520,9  10 

8,  .mi 

20.000 

28,000 

,R   i  io 

I  1 ,000 


.  I  I 
125 

;  i  i 
710 

.:  i  i 
7  I  i 


248 
a 

I  10 

I  1 

I 

162 

100  500 

51    in  i 

8,9  10 

17.". 

25,1  10 

8,900 

000 

800 
4,500 

1.300 

267,600 

51,850 

1.500 

635,100, 

7,300 

12,500 

25,300 

11.277. 

355,400 
12,500 

4,400 

3,000 

120,800 

4,650 

31, 60S 

720 

423,000 

16,100 

470,500 


Price  about 
Jan.  2 

1923. 


Bid. 
75* 
00 
11* 

88  H 

117 

102 

1* 


Aek 

Sale 

Bale 
Bale 

tog 

Sale 

121 

Sale 
Sale 
Sale 


67* 
95 

112)2 


130 

106 

11 

1,139 

1 

1 

915 

11 

2,711 

3,298 

28 

1 

43 

24 

726 
92 

297 

8 

4 

3 

36 

1,622 

23 

2 

198 

104 

10 

96 

152 

23 

160 

100 

7 

2 

1 

9 

122 

4 

65 

7 

2,603 

13 

376 

14 

79 

1 

271 

864 

629 

9 


,000 
,000 
,000 
,300 
,144 
,275 
,590 
,150 
,800 
,400 
,800 
,875 
,400 
400 
,400 
500 
,140 
,900 
100 
,800 
,200 
,900 
,300 
,150 
,600 
,320 
,900 
,400 
,500! 

,700! 

,000, 
,250 
,800, 
,600 
,500 
,433 
,600 
.500 
,750 
,000 
,700 
.500 
,500 
,800 
,300 
,100 
,650 
.700 
,200 
,400 
500 
550 
0001 


101  Vi  106 

2*  Sale 
93*  Sale 


39,950 

3,900 

9,200 

220,219 

21,100 

2.600 

93,500 

1,300 

1,900 

434,000 

783,000 

31.600 

506.900 

54.300 

56S.200 

7,397 

900 

200,445 

80.600 

51.700 

60.300 

143.900 

22  i 

332.050 

2.600 


Sale 
102 
Sale 
Sale 

Safe' 

Sale 

Sale 


22* 

49 


Sale 
52 


11 
109 
105* 

45J4 


13 


Sale 
Sale 


PRICES  I  V    i  UOUBT. 


.luff.    1. 


Bid. 

07  '  I 

10'  j 

287 

n  '  . 
L22 
10! 

3 

30 

o  i  '  i 
58 
oo 
1 12 

110'.. 


at*. 

Sale 

OS 

in. 
300 
Sale 

i  N 

s  ile 

93 

Sale 

o  I 
Bale 

l  i:S'  , 


I 


09 
97' 

10  ■, 
287 

to 

lis 

:.i 

•mi. 

* 

38 

90  * 

ii". '.. 

06 
128 
112 


Aek. 
Sale 

os 

800 

Sale 

121 

Sale 

03 

i  ' 

Sale 

in  i 
129  4 
113'  . 


i  s  ile 

3  i*  Sale 

Mi  Bale 

28  k  -'s'.. 


89  '  I 

1 5  '  l 
39  \\ 

12 

70 
8 

100 


98 

is 

46 

50  * 
86 

93 

HIS 


44       Sale 


26 
9}* 


28  * 
11 


6*  Sale 
58        63 
1  *  Sale 
5*      6* 


19      Sale 
82*    89 
149*  155 


8*  Sale 
42        55* 
36  *  Sale 

*  Sale 
82*  Sale 


47*  Sale 


11      Sale 
91*    93* 
90*  Sale 
84      Sale 
4  5 

62        71 
14*  Sale 


41*  Sale 
43      Sale 
77        80 
96        97 


48      Sale 


13*  Sale 
32      Sale 


4*  Sale 
40  Sale 
57*  Sale 
60*  Sale 
99*  100 
91         98 


67*     68 

114*  Sale 

107       111 

81      Sale 

98       100 

50*  Sale 

44         48 

92*  Sale 

106       107 


130*  Sale 
47*  Sale 
29*  Sale 
99*  Sale 

114*  Sale 
117       119 
33*     34* 
14*  Sale 
1534     16* 
77         84 


34 

95 


24 

49 
88 
21 


Sale 

105 

104 

Sale 

Sale 

92 

22* 


48 


Sale 
117 


52  *  Sale 
18      Sale 
2*       234 
18*    20 


86*  Sale 
10734  112 


20*  Sale 
19         22 

s '  i  Sale 


4 
31 

1* 
3* 


ss 
17 


115 
98 

7* 
45 

42 

* 
76* 

7 
32 
80 


31 * 

l :!  i 
4* 
35 
90 
Sale 
91 
Sale 
99  H 
8* 
51* 
Sale 

Sale 

Sale 

9 

Sale 

89 


12* 
94 

5814 

56* 

1* 


9* 


Sale 

Sale 

Sale 

Sale 

2 

51 

10 


36* 
95 

2* 
88 


Sale 
101* 
Sale 
Sale 


43* 

43 

56 

87 

12* 

22  * 

29 

88 

7* 
18 
6234 


Sale 

45 

57 

90 

13* 
Sale 
Sale 

96 
Sale 
Sale 

64* 


'i  Sale 
35  s  il,- 
is  4  Sale 
28  Sale 
so 
16*      is 


12 

12 
71 

8 

106 


HI 
SI 

10S 


44*  Sale 


22  34  Sale 

20* 

8  s  ' . , 


4* 

31 H 
l* 
3* 

32 

90 

17 

91 


31* 
Sale 
4 

35 
Sale 
Sale 

92 


98       100 
9      Sale 
47*    51 
45*  Sale 


* 
83 
8 
34 

80 
93* 
13* 
97* 
61* 
59* 
1* 


12* 
102 
37* 
90 
3 
92 


* 

Sale 

9 

Sale 

90 

94 

Sale 

95 

Sale 

Sale 

3* 

50 

Sale 


37* 
99* 
Sale 
92* 


45* 

44 

61 

87* 

14* 

24* 

30 

87* 

10 

24* 

64 


Sale 
45 

Sale 

89 

16 

Sale 

Sale 

93 

Sale 

Sale 

67 


2*  Sale 
25      Sale 


58 

99* 

95J<£ 

9 


60 
100 
100 

10 

85 
Sale 
114 
Sale 

90* 
30*  Sale 
42         46* 


48* 
105 
50 
90 


99*  100 
44*  Sale 
95         98* 

112  Sale 
42  K  Sale 
1734  Sale 
85         92 


2*  Sale 
21         26 


63*     63* 
99       100 
95      Sale 
U*     11* 

85 

51  5234 

105        114 
56*  Sale 
89        91 
26*  Sale 
40         41 


LoVttt, 


Salt 

S'l 

I, 
I"1 

11 

122 

7.0 

56 

01 

I  12 

1  12 


Prion. 
Aug,     8 

Aug.  I 
lug  25 
Aug.  20 
lug.  I 
lug  10 
lug.  2 
lug  Ifl 
Aug.     0 

lug 
lug, 
lug, 

Vug. 


Ilighent. 


(     lug.    21 


\ug. 
;  i       lug 
15*    lug, 
27',    Aug, 

80      Aug, 

15*    lug 

lug. 
;  lug-Vis 


13 %  Aug.     2 


20  'S    lug.     4 

20      Aug.  30 

8       Aug.     4 


3*  Aug. 

31*  Aug. 

1*  Aug. 


88*  Aug. 
16*  Aug. 


91 
114* 
98  !4 
7* 
50 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


41*  Aug. 


*  Aug.     2 

76*  Aug.     1 

8       Aug.     4 

32       Aug.     1 

85       Aug.  14 


1234  Aug.  1 
9334  Aug.  8 
56*  Au.g  4 
54*  Aug.  4 
2       Aug.  21 


9*  Aug.     7 


3534  Aug.  17 

98       Aug.  28 

234  Aug.     4 

88       Aug.     1 


SaU 

07 '.j 
UJ  , 

111 

7.1 

0  1 

182 


Aug.  2 

lug 

lu  • 

lu  ' 

\  I  • 

\  I  • 

lug, 

lug 

\ll" 

lug 

lug 

lug 

lug, 

lug 


1 1 
81 
10 

2  1 

23 

21 

.11 

I 

29 

2  1 


lug 


IS* 

28 

89 '  i 
18* 
13 


lU| 

Aug. 

Aug. 

Aug. 

lug. 

lu  - 


7031  Aug.    I.I 


44*  Aug.  31 


22*  Aug.  20 

20       Aug.  30 

8*  Aug.     1 


5*  Aug. 

31*  Aug. 

1*  Aug. 


90  Aug. 
17*  Aug. 

91  Aug. 
122       Aug. 

98*  Aug. 

9*  Aug. 

50       Aug. 

46*  Aug. 

*  Aug. 

85*  Aug. 

9      Aug. 

34*  Aug. 

88       Aug. 


31 

20, 
IS 
IS 
IS 

29, 

8 

28 

15 
30 

30 
13 

20 


13*  Aug. 
95  Aug. 
63*  Aug. 
61*  Aug. 
2       Aug. 


12*  Aug.  31 


37*  Aug. 

98       Aug. 

3*  Aug. 

9334  Aug. 


43  Aug.  1 
43*  Aug.  16 
55       Aug.     9 


13  Aug.  14 
20*  Aug.  7 
28*  Aug.  13 


7*  Aug.  4 
17*  Aug.  8 
65       Aug.  30 


2*  Aug.  15 
24       Aug.  17 


58*  Aug. 
99*  Aug. 
95  Aug. 
10       Aug. 


100 
114',' 

29* 

10* 

10 

66 

29* 

85 

87 

11 

42 

92 

19* 


Sale 
115 
30* 

Sale 
Sale 

OS 
Sale 
100 

93* 
Sale 
Sale 
Sale 
Sale 


62*  Sale 
115       116 

88         90 

41*  Sale 
18      Sale  • 

1*  2 
2 1  Sale 
95*  Sale 

115       118 
71      Sale 

100       10S 


99*  100 
40' 2  Sale 
92*  95* 
118*  Sale 
51*  SUe 
18*  Sale 
87         90 


48*  Aug.     1 


49  Aug. 
89  Aug. 
24*  Aug. 
40*  Aug. 


106  34 

110 
2S* 
10* 
13 
65 
32 
90 
93* 
13  34 
4S* 
92?l 
20  X 


107* 
US 

30* 
Sale 

15 

68 

35 

96 

98 
Sale 
Sale 

93* 
Sale 


66* 
115* 

ss 

45* 

19* 
2 

31 

94* 
113* 

82 
104 


93*  Aug. 
4234  Aug. 
95  Aug. 
112  Agu. 
42*  Aug. 
10 '2  Aug. 
82*  Aug. 

100       Aug. 
114'4  Aug. 

29*  Aug. 

10       Aug. 

10       Aug. 


29*  Aug. 
96  Aug. 
87  34  Aug. 
9*  Aug. 
42  Aug. 
89  Aug. 
18*  Aug. 


Sale       61*  Aug.    4    6S      Aus 
Sale      II.314  Aug.  17  116       Aug 

90         87       Aug.     S     90*  Aug. 

46  40*'  Aug.  1  46*  Aug. 
Sale  17  *Aug.  11  19*  Aug. 
2*  l*Aug.  9  2  Aug. 
Sale  21  Aug.  1  31  Aua 
Sale  91*  Aug.  17  96*  Aug. 
115  114  Aug.  23  114  Aug. 
Sale  70  Aug.  V  S2*  Aug. 
108*' 108       Aug.  29|108       Aug. 


46  Aug. 
43*  Aug. 
61       Aug. 


16*  Aug. 
25*. Aug. 
30       Aug. 


10*  Aug. 
26*  Aug. 
67*  Aug. 

"~2*  Aug. 

25*  Aug. 


64J4  Aug. 
9934  Aug. 
96  Aug. 
11*  Aug. 


53       Aug.  22 


58  Aug. 
90  Aug. 
31*  Aug. 
41       Aug. 


99*  Aug. 
47  34  Aug. 
95  Aug. 
119*  Aug. 
53  Aug. 
20  Aug. 
87*  Aug. 

107*  Aug. 
114*  Aug. 

30*  Aug. 

11*  Aug. 

14       Aug. 


35*  Aug. 
96  Aug. 
96  Aug. 
13*  Aug. 
49*  Aug. 
93*  Aug. 
21*  Aug. 


20 


RANGK  SIN  OB   JAN.    1. 


I.nii'f  tt . 


Salt 

10* 
287 

:is 
118* 

10 

34  M 

•ii 
10s 

10  I 
11* 

1 5  '  t 

27'., 
SO 

1  5  !  t 
0  7  4 
17* 
79  '  I 

106* 

100  * 
42* 
15* 

17* 
19 
8 

3* 
31 

1* 
3 
35 

88* 
16* 
84* 
114* 
98* 
7 
47 
36* 

* 
73 

7 
31* 
67 

91* 
10* 
90* 
54* 
51 

2 
51 

9 
102 
35* 
98 

2* 
86 
30 
41 

41* 
55 
89 
11* 
20J4 
28* 
89 

6* 
13* 
60 
* 

1* 
24 

55* 
58 

9754 
92 
10 
60 
47 
108* 
49 
86 
21* 
40* 
91 

os*; 

42* 
95 
110* 
41* 
16* 
82* 

100 
114* 

29* 

10 

10 

63* 

24 

96 

80 
9* 

40* 

86 

14 
4 

47 
114 

87 

40(4 

17 
1* 

IS* 

88 
114 

65* 
106* 


I'n 


Jan. 
\  1 1 1  . 

July 
Jan. 

July 

June 

June 
May 
June 
July 

July 
Aug. 
July 
June 

Mar.  11 

June  26 

lug 
lug, 

Aug. 
June 
I  Ug , 
M  1  , 
lug 
July 
Apr. 
Jan. 
July 
June  27 
May  21 
July  13 
June  28 


Highttl. 


July 
June 
July 
July 
July 
lug. 
June 
Jan. 
July 
Aug. 
June 
Jan. 
Jan. 

Jan. 

July 

July 

July 

Jan. 

Jan. 

Jan. 

June 

July 

July 

June 

July 

May 

Apr. 

July 

June 

Jan. 

Apr. 

June 

July 

May 

Aug. 

Feb. 

July 

Aug. 

Aug. 

June 

July 

July 

July 

Feb. 

July 

Aug. 

Jan. 

Jan. 

July 

Jan. 

July 

Feb. 

July 

June 

Aug. 

Jan. 

Aug. 

-lug. 

May 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Aug. 

July 

June 

Aug. 

July 

June 

Aug. 

Jan. 

Aug. 

June 

June 

June 

Feb. 

Jan. 

July 

Aug. 

Aug. 

June 

July 

Jan. 

May 

Aug. 

June 

June 


30  104 


12 


2  106 


SaU 

hi*. 

10 
125 

07  '  ( 

104 

1  * 
1  ■'  , 

97* 
7.1 
102 

136* 
I  I  I 

165* 
is   | 

11 

02* 

27 

51* 
59  34 
Of 
15* 

110 

11934 
48* 
20* 
24* 
29* 
10* 

10* 
67 
3* 
7* 
50 
98 
21* 
95* 

153 

100* 
14* 
7234 
52* 

2* 
85* 
12* 
48* 
88 
94 
15* 
99 

93* 
86 

6* 
68 
15* 


Jan. 

Jan. 
Feb. 
Mar. 
Aug, 

1  •  1.. 

Jan. 
Apr. 
Apr. 
Mar. 


2 
17 
19 

20 
22 
"2 
21 

2 

4 

10 

19 
4 

10 


Mar.  20 


Ian 

May 

Mar. 

Apr. 

Feb. 

June 

May 

Apr. 

Mar. 

Mar. 

Mar.  14 

Apr.      2 

Mar 

Feb. 

Feb. 

Jan. 

Max 

Feb. 


4 

1  1 

5 

25 

13 

'I 

17 

2 

15 

IS 


12 
24 
14 
15 
13 
3 
9 


Jan.  29 
Mar.  23 
Feb.  8 
May  7 
Apr.  26 
Apr.  26 
Apr.  26 
Apr.  20 
Feb.  16 
June  5 
Mar.  21 
Mar.  21 
Apr.     2 

Mar.    5 

Aug.  30 
Mar.  14 
Jan.  4 
Aug.  20 
June  5 
Mar.  22 


7 
7 

7 
5 


43* 


6 
94* 
30 
50* 
45* 
80 
96 
19* 
69* 
47 
100 
15* 
35* 
72, 

6' 
45 


17  124 
16    67* 
11  100 
98 

11* 

96 
5  134 
30  114* 
81* 
99* 
58  34 
49* 

104 

108* 
51* 

104* 

134 
69* 
32 

100 


6 
22 

24 
30 

22 
s 
(i 
9 
2 

31 

23 

2  s 


6 
2  4 
16 

2S 


123 

121* 
34  3* 

17* 


'4. 

* 


19X8 

82 
48* 
104 
96 

31* 
66* 
96* 
29* 
12* 
68 


9  118 


94* 
55* 
22* 

5 
31 

99* 
115 
92* 


4  113* 


Feb. 
Feb. 
Feb. 
Apr. 
Jan.  12 
Mar.  13 
Apr.  3 
Apr.  26 
Feb.  28 
Apr.  4 
Jan.  30 
June  5 
Mar.  19 
Feb.  13 
Apr.  4 
Jan.  16 
Mar.  17 
Apr.  2 
Mar.  24 
Mar.  15 
Jan.  9 
Jan.  9 
Mar.  17 
Feb.  16 
Feb.  13 
Jan.  4 
Mar.  20 
Mar.  7 
Apr.  5 
Apr.  9 
Aug.  30 
Mar.  27 
Feb.  6 
Jan.  25 
Jan.  2 
Jan.  5 
Mar.  20 
Mar.  20 
Mar.  21 
Mar.  7 
Apr.  16 
Apr.  13 
Mar.  8 
Apr.  19 
Feb.  13 
Mar.    9 

Mar.  17 
Mar.  20 
Feb.  19 
Mar.  1 
Mar.  14 
Jan.  26 
Mar 
Feb. 
Aug 
Feb. 
Mar.  21 
Mar.  21 
Apr.  17 
Mar.  16 
Aug.  20 
Feb.  9 
May  22 
Feb.  19 
Mar.  d 
Feb.  13 
Aug.  31 
July  9 
May  3 
Feb.  13 
Mar.  12 


8 

13 
29 
16 


30 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  117. 


STOCKS 

N.Y.  STOCK  EXCH'GE. 


SALBS  TO  SEPT.  1 


In 
Augurt. 


8ine* 
Jan.  1. 


par 
100 
par 


.10 

100 


Par] 

Seneca  Copper  Corp  n.  pari 

Sbattuck  Arizona  Copp.10 

Shell  Trai  sport  A  Trad.  £2 

n  Oil 

Preferred 

Slnini>  Petroleum 

Simmons  Co no 

Preferred 

BlnclalrConOUCorp  no 

Preferred 

Bkellv  Oil  Co... 

Sloes- Sheffield  Sfl  A  I. 

Preferred .  _ 

So  Pono  Klco  Sugar 

Preferred 

ling    1st    pref 

bplcer  Mfg  Co no 

Preferred 

Standard    Milling 

Preferred 

Standard  oil  of  Calif.. 
Standard  OH  of  N  J... 

Preferred 

Steel  A  Tube  of  Am  pf . 

Sterling  Products no 

Stern  Bros  pref  {&%)-- 
Steward  Warn  Corp.no 
Stromberg  Carburet  no 
Studebaker  Corp  (The) 

Preferred 

Bubmar  Poat  Corp.no 

Superior  Oil no 

Superior  Steel 

First  preferred 

Sweets  Co  of  America. 


100 
100 
100 
par 
Hid 
100 
100 
.25 
.25 
100 
100 
par 
100 
par 
par 
100 
100 

par^ 
100 
100 
.10 


Tenn  Cop  A  Chem  no  par 
Teias  Company  (The)..  25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  A  Oil..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Tinikeii  Roll  Hear_.no  par\ 
Tobacco   Prod   Corp..  10C 

Preferred ..100 

Temp  ctfs  Class  A  ...  1 00 

Transcon  Oil  ctfs no  par 

Transue  A  Wms  Sfl  no  par 

Underwood  Typewriter  100 

Preferred 100 

New 26 

Union  Bag  A  Paper  new  100 

Union  OH no  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel_.no  par 
United  Cigar  Stores. ..100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

United  Dwwood lou 

Preferred 100 

United   Fruit ioo 

United  Paperboard  Co.  100 
United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  A  F  100 

Preferred ..100 

U  S  Express 100 

U  8  Food  Products 100 

U  8  Hoffman  Mach  no  par 
U  8  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  A  Improvt.  100 

Preferred  ctfs  w  I 

U  8  Rubber 100 

1st  preferred 100 

U  8  Smell  Refg  A  Mg_.50 

Preferred 50 

United  States  Steel 100 

Preferred ion 

U  8  Tobacco no  par 

Preferred .100 

Utu'  10 

Utah  Securities  v  tc.--100 

Vanadium  Corp no  par 

\  »n  

lft  pn  ' lOu 

Va-Carollna  Chemical,  ion 

Preferred ioo 

•  i< _. . 

Va  Iron  Coal  A  Coke. .100 

Preferred  _ 1  CM» 

YUuiidoo    (V).   Inc.no   par 

nllig 

Preferred 100 

Waldorf  Byttt  in 10 



v. .  -  .'.  HellDroner  no  par 
w  .        i  »u'(i  i  xpreae.    mo 

100 
\S  .  Itlnjchouse  Air  Brake  60 

\\  arrani 
v. .    I'gb  1    &  Mfg  w< 

lht    preferred 60 

Warrai  '  • 

I  '11  A  H  im  par 

lotOT 

White Ol  Corp  uo  par 

\\  Ickwli 

.Dd 

Ne«  prefem d .    mo 

Wll»OD  A    <    <>  liC  T  t  C  no  J'<ir 

..    [00 

.Iwortb  (K  W) 

Wortb't'n  I  *  Mr  tc 

•  rnd  A  T  t  C 100 

Preferred  Hvir mo 

Wrlfcbt  Aeronaut 
YoungHtiiwii   Sheet  a  'I  ulw 


Shar. 
3,200 
1,500 

S7 
1,400 

15  • 
11 


i 

100 


100 
8,800 

500 


120 
67.500 

65,600 

23.700 
3,000 


36,000 

539,300 

lull 

17,800 

3,600 

500 


2,400 

9.700 
88,700 

51,200 
25,600 


2,200 

1.800 

17.300 

125,400 

400 


6.400 

1.2O0 
700 
100 

2,100 
206 
100 

1,700 
coo 
5  27 


200 

8,700 

16,600 

2,600 

100 

27. Mm 

3. 000 

49 

3,700 
2,400 

91  .7iio 

13.900 

4,100 

900 

197 

12 


12,800 

58,400 

'. 

25.400 


4,000 

mo 

SOU 


8, 1 00 

mo 

3.800 

1 1  ii  i 


Sham. 

11  '; 

61,100 
1,018.200 

20.400 
41 
251 
3.300 
1,400 
42,800 
1,006 
116. SO0 

61.100 

1.780 

1.093.000 
1 ,871 

249 
121,600 

2.300 

960,500 

450.100 

4,021,200 

604.0IHI 

13.500 

500 

101,400 

227,800 
1,617 
434,800 

353,100 

38,200 
90! 

055  .7(1.5 
32.3.50 

4  45,200 

".000 

19,100 


Price  about 
Jo:     | 
1923. 


Bid.         Ask 
8Vi  Sale 
8VS  Sale 

12  £  Sale 
92         92Vi 


11 

11 
44 

22 

16 

e 

47 

2 

70 
5 

1 

3 

150 

133 

10 

•> 

82 
96 

2 

221 

53 
128 

13 

1.753 

93 

7 
1 

1  55 


35 
MM 

v. 
39  »i 
64 

42 
90 

loo'  , 

93 

87 

93 
121S* 

42H 
117Vi 

85 

61^ 
109  H 

80 

08 

119 

110 

7Vi 

5 

29  Vi 


Sale 
Bala 

Sale 

42 

73 
Sale 

95 

Sale 
Sale 
Sale 

95  Vi 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
116 
Sale 
Sale 

30 


,105 
200 
,200 

,200 
400 
960 

,000 

i  i  7  5 
,800 
300 

315 

,876 


.loo 

.200 
,000 
.300 

.Mill 

,200 

.700 
.100 
.100 
.100 

.000 

..-,(1(1 
,870 

,200 


105* 
49 

61  U 

21J* 
285 
121 

33Vi 

57  H 
107 

84  V. 

14V. 

32  \i 


Sale 

Sale 

Sale 
Sale 
Sale 
350 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
35 


135      137 
112Vi  120 


67      Sale 

X       h 
85  Va  Sale 
108       110 
33  %  Sale 
130       195 
115       122 
81      Sale 
465.:    48 


155      Sale 


-<■■'■; 

29 ! . 
72  X 

J* 
21 

68  Vi 

96  H 

89 

103 

"•■'4 

99 
37  vi 

107  Vi 

122 
52 

109 
65)4 
17V. 


Sale 

Sale 

Sale 
7V. 

Sale 

Sale 

Sale 

100 

Bole 

Sale 

Sale 

Sale 
38  Vi 
48  V. 

Sale 

112 


PRICES  IS   AUGUST. 


Aug.   1. 


Aug.  31. 


Loxrett. 


Highest. 


Bid. 

18 

91 ! 


21". 
88 

12 

00 

II 

65 

85 

31  H 
117V4 
105« 

113 

64 

115 

8 

3 

24 

07'  i 
1 

40  H 

i 

17'  . 
1091  i 


Ask. 
Sale 

Sale 

Sale 
17 

82 

100 


Bid. 

- 


91 

93 

Sale 
Sale 

Sale 
116 

Sale 
Sale 
Sale 

Sale 

Sale 

29 


21', 
78 


Ask. 

7 

s 

Sale 

50 

Sale 
101 


Sofa 

1.5 


Prices. 
A ue.  21 
Aug.  8 
A  ue.  B 
A  ue.  i 
Ane.  17 
Aug.  l 
Aug.     1 


19    . 

41  H 
78 


Sale  Prices. 

8      Aug 

7        Aug.    17 
32       Aug 

.  Aug.  21 
92      Aug.     1 

26  V.  Aug 


Aug.  15 
23 
Aug.  25 
Aug.  1 
Aug.  31 
Aug.     4 


.   Aug.  20 

.-.  7 
■ 

:  21 

.  Ig.  31 


IX 

Sale 

Sale 
Sale 
Sale 
300 
Sale 

Sale 
Sale 

Sale 

Sa  e 
Sale 


10'. 

33 
111 
114 

91V. 
113k 

30 

1'- 

42  a 

101  ri 

38 

109 

83  Vs 


Vi 


112 

'■_' 
] 

82' 

106 

30 

175 
104 

47 
47 


168 


Sale 
64 

X 

86 

Sale 
195 

114 

Sale 

Sale 

95 


1^ 
92 

7s 

01 
- 

Sale 
Sale 

116 

- 

Sale 
lis '4 

3 
31 


90 


Aug. 
Aug. 


4  100'.  Aug.  4 
4  is  .  Aug.  24 
4     91        Aug.    13 


89       Aug.  30  Ig.  30 

47    i   Vug.     1     52      Aug.  29 
31  VI  Aug.     1    33  H  Aug.  17 

Aug.   24  117    . 
105      Aug.     2,110m    \ 
53      Aug.     l 


l'_ 

Sale 
Sale 
Sale 
Sale 
3 1 0 
103  H 
- 
Sale 

Sale 

33 


Aug.      1  ■■.  20 

Ig.  28 

Vug.  11   Ids'  I   A 

Hi.'.  A  ue.  16  116 

Aug.     1     lo'4  Au 

f.  16      3    -    \ 
Aug.    D    29 


1       Aug.     8,      1'4  Aug.     7 


-       Aug. 

A  ue. 

53  VI  Aug. 

Aug. 


4  9Vi  Aug. 
4  42  :,  Aug. 
9     61 

Aug. 


112 
64 


57I.0I1U 

23.700 

1  .500 

105.100 

12. 

27s 


64 

OS 
Sale 
Sale 

16^     is 

M       Sale 

so 

15 VJ  Sale 


500 


ion 


HI  '. 


113'. 


1  5  '  I 

96 
10)  i 

05 
22 

117VI 

105' 4 

15  H 


31 

24 

IM 

17 


71 
25  H 

71 

Bale 
Sale 

Sale 
100 
Sale 
Sale 

Sale 
Sale 
Sale 

Sale 
54 

His 

Bale 

oo 
Sale 

1'; 


17',  Sale 


B7 

10.5 

185 

ioo 
79 

44 


Bale 
67 

V. 
88 

him, 
:v.v , 

220 
114 
Sale 

17    i 

17 

05 


OS  Aug. 

36  Aug. 

109  Aug. 

78  Aug. 

30  Aug. 


15  102      Aug. 

4      40        Aug. 

4 

21  109  V.  Aug. 
4     8 
18      5    |  Aug. 

14    ;. 


61 

V. 

s| 

HO', 

30 

171", 
110 

76 

4  5 


Aug 
Aug 
Aug 
Aug 

A  ue 
Aug 

Vug 

Aug 


■ 
4    65       Aug. 
V.  Aug. 

-7         All-'. 
2  107  :,  Aoe. 
1 
14  200       Aug. 

29  l  io      Aug. 

1      si 
29     47  V.  Aug. 
Vug. 


28 
24 

_t 

27 
29 
14 
20 

s 


IB  SISCE  JAN.   1. 


Lowest. 


Highest. 


77', 

3M 

17'4 
96 

100'4 

43  Vi 

117 


Sale 

Sale 

Sale 

6 

SaU- 
ls 

100 

101 

Sale 
Sale 

Bale 

Sale 

Bale 

54 

Sale 


mr, 
i  i 

2  1 
71 

3'. 

15  H 

1 1 


Aug. 

Aoe. 
Aug. 
Aug. 
Aug. 
Aoe. 
Aug. 

Aug. 


4  17  1',    Aug. 

r.    i  i  '4  Aug. 

7s         Vug. 

Vug. 
Aug. 
Vug. 


07'. 

22 
42  V. 
B6 
116  V. 


Sale 
Sale 

55 

SO        100 

s  10 

70 


Aug. 

Aoe' 

Aug. 

Aoe- 
Aug. 
Aug. 


l    96      Aue. 

4  ioo'  .  Aug. 
13  44  '  .  Aue. 
13    07    ,    Vug. 

I  26 :  Aue. 
Vug. 

l    oi       Vug. 


6118       Vug. 


15 


Aug. 


Vug 
Vug 


i     .  !        Vug 

Vug. 

n    86  H 


29 
81 

31 


15',  Sale 

37 

115         IK. 
Ids'  j 
si 


Vug. 
Vug. 


i    ,  Aoe. 
Vug. 

27        IVi    Vug. 

1     56]  i  Aoe. 


17 

Aug 
36      Aue 


71 


121, 


117 
I  I 

1 

is 


n 


joi  i 

500 


13 


21 


10 


70 

10 

1.7 


• 
15X    Vug. 
15    36       Vug. 

1117 

Vug. 
Vug. 


7U 


7 
si 


Aoe. 


Sale 

. 
llg 

51 

109V* 

74 

98  H 

112 

7 

2'A 
24 
95Ji 

1 


Prices.     \     Sale 

Jun«-   - 

.luly      6     10;-? 

Si    19Vi 
June  25    95 
July    31  i    16 
Julv   31 1  34 H 
Apr     io  101** 
15    39  H 
99  Vi 
Jan        2    35 
Julv    ll1   60 
Jan      13    90 
Aue.     4    64Vi 
Jan      10  100 

June  30  27 
Jan  31  97 
Julv      51   90Vi 

97 
Julv    30  123H 
July    31     44   4 

Jan        2 
June  29    67Vi 
Jan       2  115 

Julv      5  : 

- 

4  U6>i 

31   15 
June  is      6*i 
June  29    34 


Prices. 
Mar.    3 
Mar.    2 

Mar.  7 
Mav  23 

Feb.  28 
Mar.  23 
Mar.  15 
Mar.  19 

l.-b.   14 

Apr. 

Apr. 

Mar 

Mar 


2 
27 
16 
19 


Mar.  14 


Julv 
J  uly 
Jan 
Jan 


June  15 
June    4 


s 

53 

7 

280 

94 

33 
46 

104 

3 
30 


June 
",  Aue. 
H  July 
'_  July 
July 
July 
H  Jan 

H  July 
June 


99 

2 


Jan 

Feb. 

Feb. 

Jan. 

Mar. 

Jan. 

Mar. 

July 

Mar. 

Jan. 

Apr. 

Mar. 

Mar. 

Apr. 
Feb. 
Mar.  23 
Mar.  3 
Jan.    12 


4 

16 
2 

23 
6 
2 
3 

27 
9 
2 
5 

17 
6 

21 

16 
6 

15 


21     12 

1  52 

2  65 

I 

2  144 
-  4  5 
4  61 
9  114 

is      14 
1     40 


71 

16    si 
9    m 


Aue. 
Aue. 
Au^. 

Aue 
Aue. 
Aue. 
Aug. 


7 

1 

31 

17 

27 

16 
17 

1  I 


136 

61 

V. 

29 

171  ", 
110 

io 

14 

64 

15 

is 

17 

5 

78 

7o 

10 

i.i 

61 


Jan 
Mar 

\  ig 

Jan 

July 

July 
Aue. 
Aug. 
J  uly 
May 

Mar 

Jan 

June 

July 
June 
Aue. 
June 
June 
June 
June 
July 
Vug. 
Aue. 

June 
June 
July 

July 

June 
July 
June 

J  uly 

May 
June 
June 
June 

July 

June 
.Ian 

Apr 

June 

Jan 

July 

Mar 

July 

July 

June 

June 

Aue. 

June 

Aue. 
June 

July 

J  line 

Jan 
June 

Jan 

July 

Apr 

.llllll- 

Jan 
J  uly 


H  Feb.   17 
%  Mar.  20 

Jan.    15 
Vi  Feb. 

June 

Mar. 

Mar. 
V.  Apr. 

Feb. 

Mar. 
VS  Jan. 

Apr. 


2 

7 

2 

8 

27 

14 

2 

6 

20 


3  183 
9  120 

UX 

71    . 

4  X 
1     99  \i 

19  112 

39  Vi 
l  1  22 
29  119 

•      . 

22    50  Vi 

28  90 

1  84Vg 
34  V. 

- 
73  Vi 

29  101 

2  106 

4  108  H 
13  64Vi 
i   |   105 

-      is    , 

- 

,,  123  Vi 

3  69 
11112 

5  76  Vi 
27    24   , 


21 
2  1 

30 


May  31 
Feb.  1 
June  29 
Mar.  28 
Jan.  3 
Mar.  19 
Jan.  19 
Mar.  21 
Feb.  14 
Mar.  21 
Feb.  26 
July  9 
Feb.  17 
Feb.  6 
Mar.  2 
r.  29 
Apr.  17 
.Mar.  2 
Aue 
Mar.  1 
Mar.  19 
Jan.  27 
Mar.  16 
Mar.  28 
Mar.  5 
Mar.  5 
Mar.  22 
Jan.  13 
Mar.  2 
Jan.  3 
Mar.  21 
Jan.  15 
i  eb.  13 
Feb.  8 
Mar.  6 
l.o.   16 


11 
31 

27 
27 
2 
2  s 
17 
26 


Mar.  20 
..1  Jan.  3 
Jan.  25 
Feb.  20 
Mar.  15 
i  eb.  24 

Mar.     6 

Apr.  23 

Mar.  22 

Mar.  14 


21 

44 

20 

20 

16  H 

1  1 

105 

13 

1  17 

110'. 

78 

67  Vi 

21 

15 

- 

60  U 

5V» 

14 

21 

71 

27 

42« 

13 

89 

2  1 

3 

16 

71  Vi 

17 

11 

10 

80 

Mar.  16 
May  24 
Mar.  6 
Mar.     2 

23 
Jan.    30 

17 
June  28 

16 
Mar.  20 
June  28 
Apr.  10 
Mar.  20 
Mar.  19 
I  eb.  9 
Feb.  13 
Jan.     6 

31 

7 

Feb.     8 

27 

16 
Mar.  6 
Mar.  8 
May  17 
Jan.  26 


dend. 


31 

General  Quotations 

OF 

BONDS    AND   STOCKS 

1.  In  the  following  thirty-throe  pages  of  tablet  quotation!  are  given  for  all  the  more  Important  securities  listed  on  any  Slock  Exchange  In  tns 
United  States:  also  for  leading  unlisted  tad  Inactive  MOUTltles. 

2.  Quotations  from  all  Stock  Exchanges  we  H  near  as  possible  for  the  rlnainu  day  of  the  month  preredxnu  the  date  of  ieeue.  As  the  New  York 
Btock  Exchange  began  with  Jan.  2  1000  to  quote  all  bond  pnOM  "and  In  tenet,"  we  have  adopted  Hi"  lame  method  and  qo  longer  employ  a  rl.wlf- 
oatlng  mark  to  Indicate  the  fact  except  whore  there  Is  a  deviation  from  thin  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/*' 
It  prefixed  to  the  price,  he  must  pay  accrued  Interest  »n  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  In  default. 
In  which  cases  the  price  Includes  the  Interest,  should  there  bo  any. 

3.  The  letter  '  /"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price— that  Is,  that  the  accrued  Interest  forms  part  of  the  price. 
end  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  makliiK  payment.  As  already  staled  In  the  case  of  Income  bonds  and  bonds 
In  default,  the  price  Is  always  "flat."  and  no  designating  mark  Is  employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.    All  others  ar.-  percent  except  bank  stock  prices,  which  are  quoted  per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  t utiles  thai  the  quotations  for  many  Inactive  ami  unlisted  securities  are  merely  nominal,  but  In 
all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cons"  for  con- 
solidated, "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  laud  grant,  "op"  for  optional. 

7.  The  black-faoed  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Ask. 


Bonds 


101 


55  % 
6.25 


70 
89 

88  % 
79 }  4 
80 
83  H 
83  H 
76 
83  4 

91% 

93 

953-3 
90 
79  % 

80 

96% 

9 
28 


RAILROAD    BONDS 

Bonde  of  companies   COtltol'd   are] 
often  under  the  consolidated  name. 
Adirondack — See  Del  A  Hudson 
Akron  A  Barb  Belt  g  4s  '42. JAD 
Ak  Cant  A  Youngst  6s  '30.  -JAJ 
Ala  Gt  South  1st  5s  Dec  '27.  JAJ 
Gen  M  5s  Dec  1  1927  £_  .JA  D 
1st  cons  g  5s  1943  Ser  A . .  JA  D 
Belt  Ry  of  Chatt  5s  1945. JA  J 
Ala  Midland— SeeAtl  Coast  Line 
Alabama  N  Orl  TAP  June— 
"A"  deb  5s g '40  red   10. MAN  If 
"B"debg5s'40red'10.MAN  If 
"C"  deb g  5s  Nov  1  1940.  AAO  V 
Alabama  Tennessee  A  Northern 

Prior  lien  6s  1948 JA  J 

Gen  Income  6s  Oct  1948 

Albany  A  Susq — See  Del  A  Hud 
AlleghenyV  alley — See  Penn  RR 
Alleg  A  West— See  Buff  RAP 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 ,-JAJ 

Alton  Bridge — See  St  C  M  A  StL 

Ann  Arbor  1st  g  4s  1995 Q-J 

Eq  tr  6s  Jan  15  '24'35.  JAJ15  b 
Aroostook  Northern — See  Bango  r  A  Aor 
Aroostook  Valley — See  CanadJa  n  Pac 
Ashevllle  A  Spartanburg — S  U  A 
Col  1st  M  g  gu  4s  1995..JAJ 
Atch  A  Easfn  Br— 4s  1928.  JA  J 
Atchison  Topeka  A  Santa  Fe — 
Gen  mtge  gold  4s  1995.  _AAO 
Adjustment  4s  July  1  '95. Nov 
Stamped  ...      . ..   MAN 

Convg49of'09due'5flopt  JAD 
Conv  g  4s of  1905  due '55J AD 

Convg4s  1960 .JAD 

Trans  S  L  1st  g  4s  1958.  .J  A  J 
Cal-Arlzl9tArf4%s'62opMAS' 

Series  B    If 

E  Okla  Dlv  1st  g  4s  '28. MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  Dlv  4s  1965.. JAJ 
San  Fran  A  San  Joaquin  Val — 
1st  g  5s  Oct  1  1940... AAO 
Santa  Fe  Prescott  A  Phoenix 

1st  g  5s  1942 MAS 

Atlanta  Blrm  A  Atlantic — 

Income  5s  Nov  1  1930 

Atl  A  Blrm  1st  g  5s  1934.  JAJ 
Atlanta  A  Charl  A  L — See  South  em  Ry 
Atl  Knox  A  Cln — See  Lou  A  Nas  hville 
Atlanta  Knoxv  A  Nor — See  Lou  isv  A  N 
Atlantic  A  Dan— See  South  RR 
Atlantic  City — See  Reading  Co. 
Atlantic  Coast  Line  Co  of  Conn — ! 
Certs  Indebt  5s  irredeem  JAD  / 

Certs  Indebt  4s  1925 JAJ/ 

Atlantic  Coast  Line  RR —       i 

lfct  cons  4s  July  1  1952  MAS 

Col  trg4sOct  1  '52 op  MAN 

Conv  deb  4s  '39  op'  16  MAN 

Gen  unit  Ser  A  4  %s'64  JA-Dl 

7%notesMayl5'30MAN15 

Eq  6^8  Feb.  '36  (yr).  FAA  6 

Eq  6s  Jan  15   24  '35JAJ15  6 

AlaMld—  lstgug5s'28MA  N 

Atlantic  Coast  tine  of  SC — 

Gen  1st  g  4s  July '48.  JAJ 

N  Eof  SC  6e  1933..  JAJ 

Brun  A  West  1st  4s  '38.  JAJ 

Char  A  Sav  gen  7s  '36.  .JAJ 

Fla  So  1st  g  gu  4s  "45.  .JAJ 

Nor  A  Car  6s  1939.  ..AAO 

Pet'b'g— ClaasA58g'2dJAJ 

Class  B  6s  g  1926..AAO 

Rich  A  Peters  4  %s  '40  AAO 

Sav  Fla  A  W  1st  g  6s  '34  AAO 

1st  M  g  5s  1934    ...AAO 

WJ1  A  Wei  gen  g  5s  '35.JA  J 

Gen  mtge  g  4s  1935.  .JAJ 

Atlantic  A  Yadkin — See  Souther  n  ry 

Augusta  South — See  South  Ry  I 

Aug  Term— See  Charl  A  W  Car 

Austin  A  Northw'n — See  So  Pac 

Bait  Ches  A  Atlan— See  Pa  RR 

BaltACumbVal  RR6s'29.JAj| 

Ex  1st  M  6s  Julv  1931. ..JAJ 

Bait  A  Harrtsb — See  West  Md 

Baltimore  A  Ohio — 

Prior  lien  3  4sg  1925 JAJ 

1st  M  4s  g  July  1  1948.. AAO 
Conv  4%s  1933  red  1923  MAS 
Ref  A  gen  5s  1 995  Ser  A.  .JA  D 

10-yT  6s  July  1929 JAJ 

Eq  tr  5s  1924-37  (yr)...FAA  6 
Eq  tr  6s  '24-'35  (yr)..JAJl5  6 
PlttJcAMdlv3%sg'25MAN, 
Pittsb  Lake  Erie  A  W  Va — 

Refund  gold  4s  1941.  .MAN 
8  W  div  1st  g  3%9  1925. .JAJ! 
Central  Ohio— 

Rpor  1st  onn  e  4^s'30  M A-S 


83 

85 

88 

98 

85 

90 

OS 

90 

95 

95 

98 

90 

93 

86 

91 

75 

80 

24 



102 

57% 
5.75% 
ostook 


I 
88  % 
80 

80  %' 
84     I 
84 
84 
84 

9§" 
97 

§r 


ii 

33 


ashv 


Bid. 


Ask. 


Bonds 


md. 


91 
96 

85 

81% 

79 

83% 

106.4 

5.50 

5.65 

995^ 

84 
106 

B7H 

115 

82 

97 

98 
100 

85 
108  % 

99  % 

99 

89 


95 
95 


95% 
774 

SI  '■> 
83  4 

ioo'.; 

5.50 
5. SO 
93%- 

754 
93  % 


93     I 
97% 

85% 

81% 

81 

86% 
107 
5.30% 
5.40% 


89% 


100 


Baltimore  A  Ohio  (ConcUd-d)  — 
Ohio  Riv  RR  —  1st  g  5s '36  JAD 

Gen  gold  5s  1937 AAO 

Sch  Riv  East  Side  4s  '25.  JAD 
Staten  Isl  Ry  4%s  1943. JAD 
Tol  A  Cln  Dlv  4s  1959..  J  A  J 
W  Va  A  Pitts  1st  4s  g  '90  AAO 
Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1951 JAJ 

Medford  Ext  5s  1937. ..MAN 

Plscat  Dlv  g  5s  Jan  '43.  .AAO 

StJohnsRlvExtgu5s'39.FAA 

Van  Bur  Ex  5s  g  Jan  '43.  AAO 

Washburn  Ext  1st  59  '39  FAA 

Aroostook  Nor  5s g  1947.  AAO 

Nor  Maine  Seaport  5s  '35  AAO 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Belllngbam  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD 

Belt  RR  A  Stk  Yds  (Ind'p'lis)— 

1st  ref  g  4s  1939.. MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsvlvanl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Ches  A  Ohio 
Birmingham  A  S  E  69  1961 .  MA  N 
Blrm  Term  l9t  g  49  '57  gu.  MAS 

Bolivia  Ry  1st  5s  1927 JAJ 

Boonville  St  Louis  A  Southern — 

1st  M  5s  1951.. FAA 

Boston  A  Albany  5s  Oct  '63.  JAJ 

5s  June  1942 JAD 

5s  July  1  1938 JAJ 

4%9  July   1937 JAJ 

4s  May  1  1933  gu  NYC.  MAN 
4s  Mav  1  1934  gu  NYC.  MAN 
4s  May  1  '35  gu  NYC... MAN 

3%s  Jan  1  1951 JAJ 

Ref  3%s  1952  gu  NYC  AAO 
Bost  A  Lowell  4%a  Feb  '33. JAJ 

4s  April  1932... .AAO 

Boston  A  Maine — 4%sg*44  JAJ 

4%s  April  1   1929 .AAO 

4s  Sept  1  1926 MAS 

4s  Feb  1  1937. FAA 

4s  Aug  1942 FAA 

3sJuly  1950 JAJ 

6S  Jan  1  1933 JAJ 

1st  A  ref  M  6s  Ser  C  1929.  JAJ 

Series  D  6s  1929 JAJ 

Series  F  6s  1930 JAD 

Series  G  6s  1929 JAJ 

Series  H  6s  1930 MAN 

Series  I  7s  1931. JAJ 

Series  J  7s  1931 AAO 

Equip  5%s  1924  1927  FAA 
Eq  tr  6s  1924-38  (year).  J  AD 
PortsGtFACon4%s'37.JAD 
Bos  A  N  Y  A  L— See  NYNHAH 
Boston  Rev  B  A  L  4%s  '27. JAJ 
Burns  A  W — See  Atl  Coast  Line 
Buffalo  Creek  1st  5s  1941.  .JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 .MAS 

Con  g  4MjS  1957 MAN 

Eq  6s  Ser  K  1924  33(s-a)FAA 
Equip  g  4%s  Ser  F  1927  AAO 
Equip4sSerG  1929...  AAO 
Al  A  West  4s  g  guar  1998  AAO 
Clear  A  M  1st  5s  g  gu  '43.  JAJ 
Buffalo  A  Southwest — See  F.rie 
Buff  A  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAP 
ButteAnacoudaAPac5s'44.  FAA 
California  N  W  5s  1928  gu.  AAO 
Cam  A  Clear— 1st  5s  g  '41. .  JAJ 

Gen  M  g  4s  1955 FAA 

Cambria  A  Indiana — 

1st  M  gold  5s  1936 MAN 

Gen  mtge  6s  1944    FAA 

Canada  Sou  5s  1962  ser  A. AAO 
Canadian  National  Rys — 


97 

9  I  '  i 

97 

70 

64 

76 

90 

71 
83 
85 
85 
87 
85 
85 
n87 

River 

80 

n80 

a 
land 

10 
77 
20 

72 

97 

97 

97 

92 

89 

88  4 

88  4 

74  4 

74 

69  4 

67 

55 

68 

73 

72 


82 
83 
83 
83 
83 
83 
90 
90 
79, 
6.2, 
60 

85 

94 

100 

88% 
5.50 
5.25 
5.30 

80 

94% 


59  1925 


101 


95  % 
78  4 
815* 
83% 
101 

5.30% 
5.40% 

am 

76 
94 


90 : 


Eq  tr  7s  May  1  1935 MAN 

Canadian  Northern — 

1st  con  deb  4s  1930gU.JAD.30 
S  F  deb  7s  1940 JAD 

SFdeb6%3  1946. JAJ 

6%  coll  notes  1924 FAA 

Equip  4  4s  various 

Eqtr6sJan  24  Jan'29SerB  JA  J 
Canadian  NW  4  4s  Oct  22 '43 
Manitoba  S  E  1st  49  £  29  FAA 
Winnipeg  Term  g  49  '39  g.  JA  J 
Canadian  Pacific — 

Cong  deben  4s  perpetual..  J  A  J 
Eq  tr  4  4s  1924-1928. ..JAJ 
Eq  tr  6sOctl923-32ts.a.)AAO 


76% 

88 
96 
95 
85 

97 
100 


99 
107% 

89% 
113% 
113% 

ioa  4 

6% 

6% 

86  4 

§6" 


79  4 
6  5.50 
b     5.55 


97% 

65" 

77% 

95 
73 

87 
88 

90~ 
90 
90 
91 


85 


20 
79 


78 


Ask. 


84 


6% 
6% 


98 

100% 

89 
5.25% 

4.75% 
4.80% 


78 

90 

98 


102 
98 

99  4 
108% 


113% 

1134 

100 

5.50% 

5.50% 

88 

84" 

80 

5.25% 
5.30% 


Canadian  Pacific  (Concluded) — | 
Aroostook  Val  4  %s  1929.  FA  A 
New  Brunsw  1st  g  fie  '34  .  FA  a' 

Cons  deb  4s  perpetual. JAJ  // 
OntAQue  deb  gu  5s  perp  JAD  If 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  A  Ohio  5s  '38.  JAJ 
1st  con9  6s  1952  Ser  A  JAD  15 
Equip  5s   1923-1927  s-a.  AAO  b 
En  tr  6s  1924-'35(yr).  JAJ  15  b 
Carolina  A  Yadkin  River — 

1st  s  f  5s  1962 JAD 

Carthage  A  Adlron — See  NYC 
Catawissa  cons  g  4s  1948.. AAO 
Central  Argentine  Ry  Ltd — 

Convg6%notes  1927...  FAA 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  59  Nov  1  1945.. FAA 

Cons  gold  59  1945 MAN 

10-yT  6%  9ec  gold  bds  '29JAD 
Eq4%9  Jan'24-Jan  '26.. JAJ 
Chat  Dlv  gold  4s  1951.. JAD 
Macon  A  Nor  g  5a  1946.  .JAJ 
Mid  Ga  A  Atl  1st  5s  1947.  JAJ 

Mobile  Div  g  5s  1946 JAJ 

Oconee  Dlv  1st  g  5s  1945  JAD 
Cent  RR  A  Bkg  5s  1937  MAN 
Chattahoochee  A  G  5s  '30  JAJ 
Chat  R  A  South  g  5s  '47.  .JAJ 
Eatonton  Br  5s  g  1926.. JAD 

Ocean  S  S  <"o  ext  7s  '30.JAJ        

Cent  of  New  Eug— See  N  Y  N  HA  Hartf 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87. JAJ 
Eq  tr  6s  Jan  15 '24  '35.  JA-J15  b 
Amer  Dock  A  Impt  59  1921, 

Ext  at  6%  to  1936 JAJ 

Leh  A  W  B  Coal  con  g  4s, 

1925,  1930,  1935 JAD 

NY  A  L  Br  gen  4s  1941. MAS 

General  gold  5s  1941. .MAS 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific — See  So  Pacific 

Central   Vermont   Ry — 

Ref  M  5s  1930  guar MAN 

.Charls  A  Sav— See  Atl  Coast  L  — 
Charl  A  W  Car  1st  5s  '46.. AAO 
I     Aug  Term  1st  gu  g  6s  '47  AAO 
Chateaugay  Ry — See  Del  A   HI 
Chattahoochee  A  Gulf — See  Cent  of  Ga 
Chatt  Rome  A  Sou — See  Cent  of  Ga    Ry 
Chattanooga  Sta  49  '57gu..JAJ 
Chesapeake  A  Ohio — 

1st  cons  g  5s  1939 MAN 

General  4 %s  gold  1992.. MAS 
Conv  g  4%s  1930  op  '15.  FAA 
Gen  fund  A  Impt  5s  1929  JAJ 

Conv  g  5s  1946 AAO 

Eqtr4%  Tulyl5'24  '26 JAJ  156 
Eq  tr  4%s  Nov  '23  '27. MAN  6 
Eqtr4  4sDec  '23-'26  JAD  6 
Eq  tr5sMur  15'24-'38  MA  SI  5  b 
Eq  tr  5  4s  '24  '47  (vr)..JAD  b 
Eq  tr  6s  '24-'25  (yr).JAJl5  6 
Eq  6%s  1924-'35  (aim). JAD  6 
Craig  \  allev  1st  5s  g '40   .JAJ 

Potts  Creek  4s   1946 JAJ 

R  A  A  Dlv  1st  con  g  4s  '89JAJ 

2d  con  g  4s  1989. JAJ 

Warm  Sp  Val  1st  5s  g  '41  MAS 
Coal  Riv  Ry  1st  4s  gu  '45  JAD 
Elevator  Cog  4s  gu  '38.  .AAO 
Big  Sandy  Rv  1st  g  4s  '44  JAD 
Greenb  Ry  1st  g  gu  4s'40MA  N 
Raleigh  A  S  W  1st  4s  '36  JAJ 
WestPocCorp  lst4%s'45  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  guar AAO 

Chesterf'd  A  Lane  1st  5s  '55FA  A 

Chic  A  Alton  1st  3%s  1950. JAJ  / 

RR  refunding  g  3s  1949.. AAO  / 

N  Y  Tr  Coctfs  of  dep    ...  / 

Stpd  as  to  Oct  1922  int..  / 

Stpil  as  to  April  1923  int.  / 

Equip  trust  6a  Jan  15  '24  '35 

(year)    JAJ  166 

Chicago  Burlington  A  Qulncv — I 

Gen  M  49  1958 MAS 

l9t  A  ref  g  5s  1971  Ser  A   FA  A 
Eqtr6sJan  15 '24  '35. JAJ  15  b 
Illinois  Div  3  4s  '49  op'29  J  A  J 

4s   July    1    1949 JAJ 

Nebraska  Ext  4s  1927..  MAN 
C  B  A  Q  joint  4s— See  Nor  Pac 
Chic  A  East  HI  (new  co) — 

Gen  M  5s  May  1951. ..MAN 
Chicago  A  Eastern  Illinois — 

1st  consol  6s  gold  1934.  .AAO  104%' 
Eq  5  4a  Mar  23-Sept'25  MAS  6  6.25 
Ch  A  I  C  Rv— 1st  5s  '36.  JAJ        , 


80 
83 
78 
98 


02 '  S 

06 !  , 
5.90 
6.10 


85 


100 

95 
101 

5.65 

75 

93% 

93 

97% 

854 

91% 

85 

85 

85 


106 
5.60 

104% 

5%% 
83% 
70 


87 
99 


75 

101 

83 

86% 

95 

89% 
5.55 
5.55 
5.55 
5.60 
5.50 
5.75 
5.60 

914 

75  % 

77 % 

74 

91% 

79 

75 

80% 

S4  4> 

80 


92 

20 

30 

54% 

48 

50 

49 


S5% 

9S 

5.60 

96%| 


90 

81 
101 


92% 

97 
5.40 
5.60 

10 

88 


102 
96% 
101% 
5.30% 


95% 
93% 


107% 
5.30% 


5%% 


87% 

89 

101 


78 

101% 

84 

86% 

97 

89% 
5.30% 
5.30% 
5.30% 
5.30% 
5.30% 
5.45% 
5.30% 

93% 

79 

80 

78 

80% 
84% 
85" 


40 

30% 

55% 

52" 
51% 

6% 

87 
99 
5.35% 
80% 
89 
97 
J 


77%|       78% 


5.60% 


b  Basis.        /This  price  Includes  accrued  Interest.         k  Last  sale.         J  In  London.         n  Nominal.         «  Sale  price. 
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NOTICE.  —  All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonli 


Bonds 


Bid.     I    Atk. 


Bonds 


Bid. 


Atk. 


CbleGt  West  — 1st  4s  195'.<  MAS 
With  Sept  '24  A  all  subsequent 

coupons  attached 

Chic  Ham  *  West  1st  6s  '27  JAJ 
Chic  A  I  C  Ry— See  Chic  A  E  111 


Bonds. 


Bid. 


Atk. 


43  U 

loll.. 

- 

a  i 

106 

106  H 

- 

- 

■ 

SI 

- 

7o 

74    ■ 

1 

Chicago  Indiana  A  Southern  Ry 
Con  mtge  g  4a  1956  guar.  JAJ 
Ind  111  Ala  1st  g  4s  1950. JAJ 

Chicago  Indlanap  A  Louisville — 
Ref  M  x  66  1947  Ser  A.. JAJ 
Ref  M  g  5s  1947  Ser  B..JAJ 
Ref  M  g  4s  1947  Ser  C..JAJ 

1st  A  gen  5s  1966 MAN 

latAgen  6s  Mav'66  SerB.JAJ 
Eq  tr  6a  "24-'35  (jt)..JAJ15 
Indlanap  A  Lou  1st  4s  '56  JAJ 
Monon  Coal  gu  5s  '36  op  JA  D 

Ch  I  A  StL  ShL— See  CCCAStl. 

Chicago  Lake  Shore  A  Eastern — 
let  M  4  4s  1969  op  1919.  JAD 

Chic  Memp  A  Gulf  5s  1940JA.I 

Chic  Mllw  A  Puget  Sound— 
1st  M  g  4s  1949  guar.  JAJ-Q  J 

Chicago  Milwaukee  A  St  Paul- 
Gen  g  4s  A  May  1  1939.  .JAJ 
Gen  A  ref  4  4?  Jan  2014.AAO 
Conv  5s  Jan  2014  Ser  B.FAA 
Gen  g  3  vis  B  May  1  1989. JAJ 
Gen  4  4s  May  '89  Ser  C._ JAJ 
Deb  gold  4s  July  1  1934. .JAJ 
Conv  deb  4  4s  '32  op  '22.  JAD 
Gold  bonds  4s  1925  op'22  JAD 
m  European  loan  4s  1925  JAD  ■• 

Eq  tr  6s  1924-35 JAJ15  b 

Ch  A  Mo  Rlv  1st  5s  1926. JAJ 

Fargo  A  So  g  6s  ass'd  '24.  JAJ 

MHANor6sextat44'34JAD 

Cons  6s  '13  ext  at  4  4  to 

1934 JAD 

Ch  A  No  M — See  Pere  Marq 

Chicago  A  North  Western — 

Gen  M3Hsg  1987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM  5s  19S7stplnctaxMA  N 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  6s  1929..  .AAO 

fie  1929 ..AAO 

Extenbonds4sl926..FAA  15 

10- yT  7s  June  1  1930 JAD 

lfi-JT  6 Vis  Mar  1936 MAS 

Eqtr6sJan  15'24-'35.JAJ  15  '• 
Eq  tr  8/Ss  1925-36  Ser  J.  MAS  b 
Eqtr  6  4s  1925-36  Ser  K  AAO  b 
Bover  Val  1st  g  34s  '23. JAD 
Dee  Plalnee  Val  4  4s  '47.  MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst34s'35  JAJ 
ManltowGBANW3Hs'41JAJ 
Mllw  Lake  Shore  A  West — 
Mich  Dlv  1st  6s  1924. JAJ 
Ashland  Dlv  1st  g  6s '25  MAS 
Ext  A  Imps  f  g  5s  '29.FAA 
MllSpartaAN    .  lst4s'47MAS 
MllAStateLint-  lst3Hs'41  JAJ 
Minn  A  la  1st  g  3  4s  '24.  JAD 
Peoria  A  N  W3  4s  1926.  MAS 
Prln  A  Northw  3  vis  1926. JAJ 
8t  L  Peo  A  x"   .V  5s  1948. JAJ 
8t  Paul  Eafci  Gr  Tr4  4s'47JAJ 
Bloux  City  A  Pac  34s'36  FA  A 

Chicago   Peoria   A    St    Louis — 

Prior  lien  g  4  4s  1930.. MAS 

Certificates  or  deposit , 

Chic  Rock  Isl  A  Pac  Ralltraii — ' 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911.  AAO 

54%  notes  19J6 JAD 

Eq  tr6e  Jan  15  1924-35  JAJ15  6 
Eq  tr  5s  1923-38  (s-a)..JAD  b 
Eq  4v»s  Mav   24-25  ...MAN  b 
Eq4  4s  1923-Julv'27(s  a) JAJ  b 
Burl  Cedar  Rapids  A  North — 
Con  IstAcoll  tr5sg'34AAO 
Choctaw  Oklahoma  A  Gulf — 
Consol  gold  5s  1 952  ..MAN 
CbocA  M.'inph  5s  1949. .JAJ        934 
Peoria  Ry  Ter  4s'.17gu  op  JAJ 
R  I  Ar  A  !.a  4  4s  1934.  .MAS        74H 

Rock  Isl  A  Peoria  fts  1925  JAJ         

St  PA  KC  sh  L  4  4» '41  KA-A 
KeoA  Dea  M— 1st  5a'23AAO 

Chic  St  L  A  N  <>—>•■..  Ill  Cent 

Chic  St  L  A  1'ltts—  .-.-e  Pent 

Chic  St  Paul  Minn  A  Omaha— 

Com  6e  June  1  1930. .     JAD      lul 
Cona  Oared  to  3  4b  1930  JAD 
Deb  gold  5s  Mar  1  193u  MA  - 

Stamped 

Eq  6s  1924-35  (ann) . .  JA  .11 5 
Eq  tr  7s  1924  31  Ser  B...JAJ 
North  Wisconsin — 6s '30  JAJ 
Super  Sh  L  5s  June  19.10   MA- 

Chicago  Terminal  Transfer — 
Chic  A  Gt  W  fis  g  1936  JAD 

Chic  Terre  Haute  A  Southeast — 
1st  A  ref  g  5s  1  >ec  1  '60  op  J  A  D 

Income  M  Dec  1  1960 

Sou  Indiana  1st  g  4s  '51.  FA  A 

Chicago  I  nl'  i  — 

lit  gold  4  vis  T  13 JAJ 


71 

78    . 

i 
60 
- 
964 

■ 


7 
-- 

l66"34" 

1014 
96 
05  M 

107 

107^ 
5.70 
5.50 
5.50 
99  4 
v>\ 

106 
85 
82 

100% 

100 
99% 
84  % 
78  X 
9SH 
954 
95  X 
99  X 
904 
83  J* 

l  5 
15 

784 
74H 

5.85 
5.85 
5.85 
5.85 


72 

58 

77 12 

92  X 
93 


85   * 


101 
105 

108  X 

5.30$ 
5.30$ 

99% 

107^ 
87  X 
83     ! 


100 
85  X 

99" 


102   " 

92 
86 

25 

5.50% 
5  10   , 


77 


98 
82 
82 

78% 

91  M 

K»l  '■  ■ 
I'M  •■  . 


97 
924' 


81 


98 
101s  8 

5.30 
88 


91 

- 

1064 


71 
23 


i 

102% 
95% 


92  X 
83 
5.40% 

100% 


23 

15 

4 


964        98 


108 


1st  M  "- 

1st  M  6    . 
Chicago  A  \\  • 

gold  os  U«. 
lol  g  guar  < 

Blnkfum 
Chic  a 

Choc  ok  A  Oulr- 
Clncln  Hamilton 

General  fie  gold 


•r  h    .1AJ 

i        JAJ 
i  Indiana — 
1  1932.. O-M 

1952 JAJ 

pt  1  '35  MAS 

-See  Pere  M 

eeCfilAP 

Dayton — 

...JAD 


2d  mtge  gold  4  4»  1937.. JAJ 
Dayton  A    Mlrh    1st   fie   1911 
Exl  *■   i    .  iop'17JAJ 

C  1  St  L  .'  t  L— 

Cln  Indianapolis  A  Western — 

lit  M  g  ft*  Sn»  1  lOfl.V  .MAN 
Cln  Leb  A  Nor — See  Pen  nay  Ivan 


b     :.  7'. 
100'4 

11  I 

70 


91 


la  1:1: 


7  J 
1  I  l'» 


. 


Cine  A  Musk  Val  4s  1948. .FA  A 
Cin  N  O  A  Tex  Pac  Rv— 

Eq  tr   :  i  (yi)..A 

Clncin  North  1st  g  4s  la51      I  J 
Cln  San  A  Clev— See  CCCAStl. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1 927 MA  S 

1st  cons  guar  g  4s  1940.  FA  A 

Unguaranteed 

Clev  Cine  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993 JAJ 

Deb  gold  4  4s  1931 JA.I 

Ref  A  Imp  6s  1929  Ser  A.. JAJ 

Ref  A  ImpM  6s  41  ser  C.  JAJ 

Equip  tr  5s  1924-'29(vr)..IAJ 

Equip  tr  6s  1924-'27<  vn  -JAD 

Cairo  Dlv  1st  g  4s  1939... JAJ 

C  WA  M  Dlv  1st  4sg'91   JAJ 

StLDIv  1st  col  tr  g4s'90  MA  N 

SprAColDlv  4s  1st  g  '40. MAS 

White  W  V  Dlv  1st  4s '40  JAJ 

Chic  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953.  AAO 

CISLAC  lst4sgAug'36Q  F 

ClnSanAClev  con  g  5s'28  JAJ 

Clev  Colum  Cln  A  Indlanap 
Gen  consgold  6s  1934.  _  JAJ 

Id  Blm  A  Weil  4s  1940. AAO 

0  Ind  A  W  g  5s  Apr  1938. 0-J 
Peor  A  East  cons  4s  '40.  AAO 

2d  cons  lnc  4s  1990.  .Apr  1 
Cleveland  Lorain  A  Wheeling   . 

Cons  now  1st  g  59  1933.    AAO 
Stamped  subject  to  call 

Con  refg  g  4  4s  1930  red.  JAJ 
Clev  A  Mahon  Val — See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Clev  Short  Line — See  L  S  A  M  S 
Cleveland  Terminal  A  Vallev — 

1st  4s  gold  guar  1995. ..MAN 
Cleveland  Union  Terminals 

lstsf  54s  1972  Series  A  AAO      101  X 

1st  m  s  f  5s  1973  Ser  B_. AAO       95 
Coal  A  Iron  Ry — See  Western  M  arvland 
Coal  River  Rv— See  Ches  A  O 
Colo  A  Sou  1st  g4s  1929...  FAA 

Ref  M  g  4  4s  May  1 '35.  MA  N 

Eq  tr  6s  1924-35  (year). JAJ  15  b     5.75 

Ft  Worth  A  D  C  6s  '21— 
Ext  at  54%  to  1961.. JAD 
Colo  Sou  N  O  A  Pac— See  St  L  A  S  F 
Colo  Spr  A  Cripple  Crk  D  Ry — 

1st  gold  s  f  5s  1930 J&J        15 

Cent  Tr  Co  ctfs  of  dep 5 

1st  cons  5s  Oct  1942 AAO  2 

Col  Connec  A  Ter — See  NorA  W 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass — 1st  g  4s  *4S.  AAO        63 

Newp^Rlchf  lst5s'41  gu  JAJ 
Conn  River — Gold  4s  '43. .MAS       57 
Connecting  Ry  (Phlla) — 

1st  M  gu4sMar  15'51  MAS13        85 
Connellsv  A  Monongahela  Rv — 

1st  s  f  gold  4s  1930  opt.. MAS        ^> 
Cuba  RR— 1st  g  5s  1952... JAJ        85 

1st  1  A  ref  g  74s'36SerA  JAD      102 

Imp  A  equip  5s  1960... MAN        7.1 
Current  Rlv — See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l — See  El  Paso  A    Southw  estern 
Dayton  A  Mich — See  CHAD 
Del  A  Bound  Br  34s '55. .FAA        70 
Delaware  A  Hudson — 

Con v  5s  1935 AAO        93 

1st  A  ref  gold  4s  1943.. .MAN 

7%  sec  g  bonds  1930 JAD 

lfi-yT  g  54s  May  1  '37. MAN 

Eq  tr  6s  Jan  15 '24'35  JA.I15  b     5.65 

Adlrond  1st  4  4s  '42  gu  MAS        80     i 

Albany  A  Susq  3  4s  gold  1946 

(conv  before  1916)  gu.  AAO        78 

Bluff  Point  Land  Impt  Co — 
1st  Mtg  guar  4s  1940. .JAJ 

Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JA.I         72 

Re;  -  '.    Saratoga — 

6%gbds  May  1 '4I..MAN 

1  tlca  Clin  A  Bing  5s  '39.  JA.I 
Delaware  Lack  A  Western — 

Morris  A-  Kss.-x  3  492000  JA  O 
\  ,i    Lack  A  Western — 
w  a  ref  Sa  i            rA  MAN 
lal  A-  r.f  i  4s  '73ser  BW 
Warren  1st  refg  3  4s  2000FA  A        7 1 
I  ii'iivcr  A  Rio  Grande- 
st con  g  4s  1936 JAJ         73'.,' 

1st  con  g  4  4s  1936 JAJ         77 

Improve  gold  5s  1928..  J  AD 

1st  A  ref  g  5s  1955  op...  1  A  A         it1* 

Farm  L  A  Tr  recta f 

H  inkers  Tr  i  '  dep 

under  ajnee  July   1022 

Stamped 

Am  Ex  Nat  rtf  Feb'22coup  / 

-'  and  all  coup  att  /     

AdJ  lnc  7s  cum  1932  op  AA  I  I 
Rio  (ir  June  1st  (11  5s '39  JAD 
Rl  1st  g  4s  '40... JAJ   f 

|   is  guar  1940 JAJ/     12 

Rio  Gr  We-  10.     1A  J 

-  g  4s 1949  op    . AAi )   • 
it)  Kuel  1st  5s  1W31    MA  - 
Moines  A  Kt  Dodge — See   M  inn 
1  lea  Plalnee  Val  Ry— See  Chic  A     \   W 
Del  (lr  Hap  A  West — See  Per.  M 
klnac — 
Prior  Ilea  gold  4s  1993.. JAD 
Mortgage  gold  48  1995       JA  1) 

Detroit  Rlv  Tun  Bee  Mich  Cen 
Detroit  A  Toledo  Shore  Lin 


Duluth  Mlssabe  A  Northern — 

Gen  g  sf  5s  Jan  1  1941... JAJ        987i 
Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 JAJ        7  4 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  A  Ga — See  So  Rv 
Eastern  Minn— See  St  P  M  A  M 

in  Jol  A  East  5s  1941. .MAN        '.<»'• , 
.   '  Flmlra  A  WUllamsport— 

1st  6s'10ext  at  4%  1950.JAJ        82 

Income  fis  2862. AAO       92 

^1  Paso  A  Rock  Isld — See  El  Pas  a 
El  Paso  A  Southwestern  Co- 
New  Mexico  Rv  A  Coal  Co — 

1st  col  trgSfOct  1  '47  AAO        -: 
IstAconAcolltrg  59.51AAO        85 
Dawson  R  A  Coal  5s'51JAJ 
ElPasARI  lstggu5s'51JAJ 
Erie— NYAElst4sextg'47MAN 
5s  4th  ext  gold   1930.. .AAO 
4s  5th  ext  gold  1928..     JAD 
7s  1st  con '20  ext  to '30. MAS      KM 
Prior  lien  gold  4s  1996... JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D  1953. AAO 

Eqtr  6s  1924-35  (vear).JAJl5  b 
Eq  6s  Ser  FF  '23-f28(s-a)MA  N 
Eq  44s  BB  1924(S.a>..FA  A 
Penn  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  1928. JAJ 
2d  g  5s  '08  ext  to  1928. JAJ 
JeffRR5sextat54to'29.AAO 
Chic  A  Atl  Term  5s  1918 

ext  to  July  1928 JAJ        70 

Ch  A  Erie  5s  1st  g  1982.  MAN        894 
CleveA  Mah  Val  g5s'38.JAJ!       86 
Erie  A  Jersev  8  f  6s  1955.JAJ        864 
Genesee  River  6s  1957... JAJ 
Long  Dock  69  con  g  1935  AAO      10f<\ 
Newb  A  N  Y  1st  5s  1929.  JAJ       90 
N  J  A  N  Y  1st  6s  1910 — 

Ext  at  5%  to  1950... MAN        76 
NYAGr  Lake  gu  g  5s'46  MAN        814 
NY  LEA  WD  A  I  1st  6s  '13 

Extended  at  5%  to '43. JAJ        994 
N  Y  PaAOpl  44s'33.MAS       92 
N  Y  Susq  A  Western — 

1st  refunding  5s  1937.. JAJ        52JiJ 

2dmtge44s  1937 FAA 

Gen  mtge  5s  g  1940. ..FAA  41 
Term  1st  g  5s  1943.  ..MAN  80 
Midland  of  N  J  1st  63.1910 

ext  at  5%  to  1940  ..AAO;       80 
WilkesAE  1st  g_5s'42.JAD        50 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb— See  Penn  RR— 
European  A  N  A — See  Maine 
Evansv  Indlanap  A  Terre  Haute 

1st  mtge  7s  1950. MAN 

Evansv  A  Ind  69  1926 JAJ 

Evansvllle  A  Terre  Haute — 

Refund  M  5s  July  1941. .JAJ 

Mt  Vernon  l9t  69  g  1923.  AAO 

SulCo  Br  1st  g  5s  1930.. AAO 

Fargo  A  So — See  Chic  M  A  St  P 
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87 

92 

Fltchburg— 59  Jan  1  1934. .JAJ 
104    *       44a  ref  1928 MAN 

77 


94 


72 


1st  gold  guar  4s  1953 JAJ 

Dili  Air  Range—  1st  5a  '37  AAO 


n 

08H 


4  4s  Jan  1933 JAJ 

4a  refunding  1925 MAN 

49  refunding  Mar  1927.. MAS 

4s  refunding  1927 AAO 

4s  Jan  1928 JAJ 

Troy  A  Boston — 7s  1924.  JAJ 
Flint  A  Pere  Marq— See  Pere  Mar 
Flo  Cen  A  Pen— See  Seab  Air  L 
Florida  East  Coast  4  4s'59JAD 
Florida  South— See  Atl  Coast  L 
Florida  West  Shore  5s  1934. JAJ 
Fonda  Johnstown  A  Glovera — 
1st  cons  ref'gg  4  4a  1947. JAJ 
Gen  refg  gold  4s  1950...JAJ 
Ht  con  ref  4  4s  '52  opt.  MAN 
Fort  Dodge  Dee  Moines  A  Sou — 

1st  5s   1938 JAD 

FtSmlthAWest  1st  g  4854.AAO 
Fort  Si  TnDeptDet  44s'41  JAJ 
Fl  Worth  A  Dn  C — See  Col  A  S 
I  '  Aorth  A  Rio  Or  4s  1928.  JAJ 
I  're  Elk  A  Mo  Rlv— See  CAN  W 
Galv  liar  A  San  An — See  So  Pac 
Calv   Houston  A    Henderson — 

1933 AAO 

est  on  Terminal  Ry — 

1st  6s  Mar  1938 MAS 

Genesae  River — See  Erie  RR 
Gen  A  Wvo  1st  g  fis  1929.  AAO 
Geor  A  Alabama — See  Seab  A  L 
cla  Car  A  N — See  SimIi  A  L 
Qa  A    I'la    1st  g  58  1950      MAN 
Midland — See  South'n  Ry 
ria  Kit  A  Banking — 

f  Sa  Oct  1  1951 AAO 

M  Jan   1    1947 JAJ 

kHl  A  Fla  1st  g  fis  1945.1  A  J 
Gettysburg  A  Har  5a  gu  '26AA  O 
flobe  A  Not  -See  Sou 
Cr  Hnji  Bel  A  Siik—  SeePereMar 
Grand  Rap  A  Ind—  See  Penn  RR 
Grand  Trunk  Pacific — 

1    la  1962 JAJ 

'    :  gu  Ma  N 

I  •  Feb  16  '  12  Ug  gu  MAN" 

J 

Prairie  S.-ctlon  4s  1955.. AAO 

M  tuntaJi   Sec  4s  1955. ..AAO 

Lake  Sup  Dlv  4s  1955.. AAO 

Grand  Trunk  Rv  of  Canada — 

ok  fund  gdeb  7a '40.. AAO 

Deb  g  6e  Sept  1  1936..    MAS 

Eq  tr  64a  1936  (Ser  F).FAA 

Grand  Trunk  West  4s  C  '80. JAJ 

1st  g  gu  4s  S  July  1  1950  J  A  J 
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/ThJi  price  locludea  accrued  int.  t  Last  sale.    I  In  London,   m  Dollars  per  500  franca  or  £20.    n  Nominal     i  Sale  price,    u  Per  £200 


Sept. 


NOTICE. 


RAILROAD  BONDS 

-All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  Income  and  defaulted  bonds. 
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5.60 
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Orait  Northern — 

Oeu  M  7b  1930  Ser  A JAJ      L06W 

lstArefg4%8'61op'41-JAJ        B7j 
Gen  M  5%s  1952  Ser  B..JAJ        '.is 
Eqtr  6a  Jan  18  '24  '35.JAJ15  b     B.6 
CB  A  Q  joint  bonds — See  Nor  Pac 
Great  Northern  Ky  of  Canada — 
Con  4b  1934  opt  to  1914   AAO 
Qreen  Bay  &  West  debt  ctfs  A.  . 

Deb  ctf 8  B .  _  _ 

Greenbrier  Ry — See  Chesapeake 
Greenwich   &   Johnsouvllle — 

let  gold  4s  1924. -JAJ 

Gulf  A  Ship  Island  RR— 

1st  ref  A  term  g  5s  Feb' 62  JAJ 
Gulf  Terndnal  of  Mobile — 

lstmtgeg  4s  1957  gu JAJ 

Hawklnsv  A  Florida  Southern — 

let  M  68  April  1952 AAO 

Henderson  Br — See  Lou  A  Naah 
Hocking  Valley  Ry — 

1st  cons  gold  4W  1999. .JAJ 

6%  notes  Mar  1924 MAS 

Eq  tr  5s  1924-193S  (ann)  AA  ( > 

Eq  tr  6a  Jan  16  ,24-)35.  JAJ  15 

Col  A  H  V  Ext  48  1948.  -AAO 

Col  A  Tol  1st  g  48  1955.  FA  A 

Hollldavsb  Bed  A  Cumb— See  P 

Housatonlc — See  N  Y  N  H  A  H 

Houston  Belt  A  Term  5s*37. JAJ        90 

Houston  E  A  W  Tex — See  Sou  P  acific 

Houston  A  Tex  Cen — See  Sou  P  acific 

Hudson  A  Manhattan — 

1st  gold  5s  1957  opt FAA 

AdJ  In  cup  to  5%  Feb'57.AAO  / 
1st  M  4%s  1957  conv...  FAA 
N.YAJerl8tg5s'32opt.FAA 
Huntingdon  A  Broad  Top — 
1st  g4s  Sept  30  1920 
Ext  at  7%  to  1925... AAO 

2dmtge4sgold  1925 FAA 

Conf  5s  g  Mar  31  1925. .AAO 
Hutchinson  A  S — See  A  T  A  S  F 
Illinois  C  entral— 1st  g  4s  '51  JAJ 

1st  gold  3  %s  1951 JAJ 

MalnLext  lstg3%s'51  AAO 

1st  M  £  38  1951 ...MAS 

1st  M  £  4s  1951 AAO 

Tr  bds  £  3%s  1950 JAJ 

Coll  trust  gold  4s  1952..AAO 
ColTrLNOATg4s'53MAN 

Ref  mtge  5s  1955 MAN 

Pur  1!  ies  1st  g  3%s  1952. JAJ 
Ref  is  1955  opt  1918.MAN 
Jt  ■      ref  M  (I  C  A  C  S  L  A 

»)  6s  1963  Ser  A..JAD 

5%s  Jan  1934 JAJ 

3%s  July  1  1936. .JAJ 
i_j  t.  4%s  Jan  *24-'26...JAJ 
Eq  tr  4%s  1923-1937.. .  AAO 
Eq  6s  Nov  ,23-Nov'27.MAN 
Eq  tr  5s  1928-38  Ser  J.MAN 
Eq  tr  6s  '24-'35  (year).JAJ15 
Equip  6%s  1926-1936.. MAS /, 

Equip  7s  1925-1935 AAO  b 

Cairo  Bridge  4s  g  1950..JAD 

Litch  Dlv  1st  g  3s  1951. .JAJ 

Loulsv  Dlv  3%s  g  1953. .JAJ 

Omaha  Dlv  lst3sg  1951.FAA 

St  Louis  Dlv  3%s  g  1951.JAJ 

8t  Louis  Dlv  3s  g  1951...JAJ 

Spg'fleld  Dlv  Ext  3%s'51  JAJ 

Western  lines  g  4s  1951  ..FA A 

Chicago  St  Louis  A  N  O— 

Cong  5s  June  15  '51  JAD15 

Cong3%sJ'nel5'51  JAD15 

Eq  5s  Dec'23-Dec  '24  JAD 

Mem  Dlv  1st  4s  g  1951.JAD 

St  Louis  Alton  A  Ter  Haute — 

St  L  South  1st  g  4s  31  MAS 

CorbAShaw  lstg43'32MAS 

Ind  Bl  A  Wn— See  C  C  C  A  St  L 

Indiana  111  A  la — See  Chic  Ind  Sou 

Ind  A  Loulsv — See  Ch  Ind  A  L 

Indianapolis  Un  4 Ha '26  _M£N 

Gen  A  ref  g  5a  1965  Ser  A- JAJ 

Series  B 

Interboro-Met  ISee  Street  A  E 
Inter  Rap  Tran/     Ry  Seeurities 
Internat  A  Great  North  Ry — 

1st  M  g68  1952  Ser  A JAJ 

AdJ  M  6s  1952  Ser  A JAJ 

8%  notes  Aug  1  1914... FAA 

Guaranty  Tr  Co  ctfs  of  dep 

Internat  Rys  (Central  America) 

1st  M  5s  1972  opt MAN 

Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W— See  CAN  W 
Jacksonv  Ter  1st  5s  gu  '39.JAJ 

Ref  A  ext  6s  1967 JAJ 

Jamestown  Frank  A  Clearfield — 

1st  g  4a  1959  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4%a  1940  guar  op.  MAN 
Kal  A1A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kanawha  A  West  Va — See  Tol  A 
Kansas  City  Clinton  A  Sp — 

1st  5s  gold  1925  guar AAO 

Kan  City  Ft  Scott  A  Memphis— 
Refdg  g  4s  1936  guar... AAO 

Cons  6s  1928 MAN 

Curr  nt  Riv  1st  5s  1927. AAO 

K  C  Mem  A  Blr  4s  1934. MAS 

Income  6s  Mar  1934  Sept  1| 

Assented MAS/ 

Kan  City  A  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kansas  City  Mexico  A  Orient — 
lBtgcld  4s  1951  (undep).FAA 

6%  notes  1916  ctfs AAO  f 

Kan  City  A  Pac— See  M  K  A  T  j 
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Kan  City  Southern — 

1st  gold  3h  1950 AAo 

Itof  A  lini.'t  Bl  Apr  1  '80  JAJ 
K<1  tr  5h  1933  24    .      .JAD15  b 
K<l  tr  tin  1924  :t.r.  (yr)      JAJ  16/. 
Kamas  City  Terminal   Ry  — 

•.st  K  4n  I960  op  1930 J.V.I 

6%  notes  Nov  16 '23. MAN  16 

8%%  K  not«w   1931 JAJ 

Kansas  Oklahoma  A  Gulf  Ry — 
Series  A  6s  1937  JAJ 

Kentucky  Central — See  LAN 
Kentucky  A    Indiana    Term   !{ R 
1st  M  4%8  1961  (sterling) JAJ 

Stamped 

Keokuk  A  DesM— SeeCRl  A  P 
Knoxv  A  Ohio— See  South'n  Ry 
Lake  Erie  A  Det  Rlv — See  P 
Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937... JAJ 

2dg  5s  July  1  1941. JAJ 

No  Ohio  1st  gu  5s  g  '48.  AAO 
Lake  Sh  A  Mich  So—See  NYC 
Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  6s  1945. JAJ 

Gen  M  g  5a  1954 JAJ 

Eqtr4%s  1923  1931 Var 

Lehigh  Valley — 

1st  6s  ext  g  48  1948 JAD 

Con  M  6s  ann  reg  Irred.JAD 
Con  M  6s  R  cold  1923. .JAD 

Cou  M  4%sC  1923 JAD 

Con  M  4Ha  aim  Irred.JAD 
Gen  cons  gold  4s  2003. .NAN 

Gencong  4%s  2003 MAN 

Col  tr  4a  Feb  '  24-Feb  '26  FAA 

Coll  tr  g  6s  1928 MAS 

Lehigh  A  Lake  Erie— 

1st  4  Ha  1957  gu MAS 

Lehigh  A  N  Y  1st  4s  '45.MAS 
Lehigh  Valley  Coal— 

1st  53  gold  guar  1933. .JAJ 
1st  40-year  gu  lnt  red   to 

4%  1933 -JAJ 

Lehigh  Valley  Ry  of  N.  Y— 

1st  4%s  gold  1940 JAJ 

Leh  Val  Term  5s  1941.. AAO 
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6.78 

si  I  . 

100  % 
103 
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B8 
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Middlesex  Val  1st  5s  '42  MAN 
PaAN  Y  Canal  con  5s'39  AAO 

Con  M  4%s  1939 AAO 

Cons  M  4s  1939 AAO 

iLehlgh  A  Wilkes — See  Cent  N  J 
'Lex  A  East — See  Loulsv  A  Nash 
iLitchfleld  A  Mad  1st  5a'34  MAN 
95%  Little  Miami— 

101 H  I     Gen  g  guar  4s  1962 MAN 

109%  Little  Rk  A  Hot  Sp  West  Ry— 

5.20%       1st  g  4s  1939  guar IAJ 

5.20'  ,'  Long  Island-Unified  g  4a'49MA-S 


0.20% 

:.  .  1  .'.  '  , 
5.35' ; 
5.30% 
5.30% 

I 

70"  ~ 
75 


70 


102 

5.20% 
82  % 


90 


99 


.MAS 


89 
36  % 


65 


99 


84% 


90 


75% 


86  % 
89% 
94 


15 


Refund  g  gu  4s  1949 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931 -Q-J 
lat  cons  g  4s  July  1  1931 -Q-J 

Gen  mort  g  4s  1938 JAD 

4s  gold  1932 JAD 

Debenture  gold  5s  1934-JAD 

Deb  gold  5s  1937 MAN 

Eq  tr  6s  1921-32  (year). FA  A 
Montauk  Ext  5s  1945.. .JAJ 
Brook  A  Mon  2d  5s  1938  JAD 
L  I  C'y  A  F  con  5s  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g'43  JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold  5s  1935 AAO 

N  Y  A  R  B  1st  g  5s  1927  MAS 
North  Shore  Branch — 

1st  con  58  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

Istsf  g5s  1927 MAS 

Louisiana  A  North  Western — 

1st  M  g  5s  1935 AAO 

Loulsv  Cln  A  Lex — See  Loulsv  A 
Louisville  Henderson  A  St  L — 

1st  mort  gold  5s  1946 JAJ 

Louisville  A  Jeff ersonv  Bridge — 
Guaranteed  gold  4s  1945.  MAS 
Louisville  A  Nashville — 

50-year  gold  5s  1937.. .MAN 

Unified  gold  4s  1940 JAJ 

Coll  tr  gold  5s  1931 MAN 

7%gnotesMayl5'30.MAN15 
lstAref  5%a  2003  Ser  A.  AAO 
Equip  6%3  1924-'36(yr)  MAS 
Eq  tr  6s  Jan  15  '24-'35. JAJ  15 
At  K  A  Cln  div  4s  1955.  MAN 
Atl  Knox  A  Nor  1st  5s'46JAD 
Consol  gold  4s  2002. .MAS 
LouC  A  Lex4%ag'31.MAN 
N  O  Mob  1st  g  6s  1930-JAJ 

2d  gold  6s  1930 JAJ 

Pad  A  Mem  dlv  1st  4s  '46.  FAA 
S  E  A  St  L  Dlv  6s  1971- MAS 

2d  M  3s  1980 MAS 

Henderson  Br  6s  g  1931. MAS 
Kent  Central  4s  g  1987. .JAJ 
Lex  A  East  1st  5s  1965. .AAO 
LAN  MobAMont4%s'45MAS 
Loulsv  A  Nashv  South'n  joint 

gold  48  1952 JAJ 

LAN  Term  1st  g  4s'52  gu  J  A  D 
Nas  F  A  S  1st  gu  g  5s  '37. FA  A 
Newport  A  Clncin  Bridge — 

1st  Mg4%al945guar_JAJ 
S  A  N  Ala  Con  M  g  5s  '36  FAA 
Gen  con  gu  g  5s  1963. AAO 
Macon  Dub  A  Sav  5s  1947.JAJ 
Macon  Terminal  5s  1965.  .JAJ 
Mahoning  Coal— See  L  S  A  M  S 
Maine  Central — 

lat  A  ref  4^3  1935 JAD 

1st  A  ref  5a  Dec  1935.. -JAD 
Eur  ANA  gold  1933.. JAJ 
Hereford  Ry— G  4a  '30. MAN 
Upper  Coos  1st  gu  4s  '30  MAN 
Upper  Coos  Ex  4  %sg '30  MAN 
Washington  Co  Ry  1st  g  gu 
3%s  Jan  1954  op  1924.JAJ 
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71 
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5.90 

90 

89 
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91% 
96 
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94% 
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94 

80% 

100% 

90 

98% 

106% 

103% 

b     5.50 

6      5.65 

81% 
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63 

95 
102% 
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78% 
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97 
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96% 
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96 

81% 
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99 
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103% 

5.30% 

5.40% 
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Manila  UK  Sou  Lines  ts'.19MAN         60    j 

■is  '80  est  I960    I    s  guan 
Manitoba  A  8  E     See  Canadian  Norlne 

Manitoba  B  W  <  !ol  r.<  19.11    JA  li 

Marq  Houghton&Ont  6s'26A&0       Dfl 
m.i  Del  a  Va  Bs  1986 gu       FAA       :t: 

Maryl  A  I'a  iHt  g  Is  1951      MAS 

Inez, me    Is   1951     AAO 

Mason  t'llv  A  I't  D.xlgo — 

lHt  M  gold  4h  1968  JAD 

Memphis  Union  Station  Co — 

1st  g  gu  5n  Nov  1  '69    .     MAN 
Merchants'  Mr — See  Term  RR 
Meridian  Term  4s  '55  guar  MAN 
M  ex  loan    International — 

Prior  lien  4%8  1947 MAS 

lBt  con  gold   Is  1977 MAS 

Sept  1  1914  coupon 

Sept  1  1914  coupon  off 
Stamped  guar  op  to  Mar  '07 

Sept  1   1914  Coup  off 

Mexican  North  1st  6s  1930. JAD 
Mich  Cent— See  N  YCA  11  K 
Middlesex  Valley — See  Leh  Val 
Mlddletown  A  Unlonvllle — 

2d  M  adj  Inc  6b  1933.. MAN 
Midland  of  N  J— See  Erie 
Midland  Term  6b  1925  ...JAD 
Midland  Valley— 6s  1943.. AAO 
AdJ  M  Apr  1  '63  Ser  A.. Sept  / 
Series  B  f 

Mlllen  A  Southw— ~6sT9~S~8."AAO  /     r,o 
Mil  Lake  Sh  A  West— See  Chic  A  N  W 
Mllw  A  No— See  Ch  Mil  A  8t  P 
MilwASpart   A  N  W— See  Chic  A  N  W 
Mln  A  Pac— See  M  St  P  A  S  S  M 
Minn  A  St  L — 1st  7b  1927.JAD      100 
lat  consol  gold  5s  1934. .MAN        (.0% 
1st  refg  gold  4a  1949... MAS        16 
Ref  A  ext  5a  Feb' 62  Ser  A  Q-F        14% 
Des  M  A  Ft  D  1st  43  '35.  JAJ        37 
Iowa  Cent  let  g  5s  1938.  JAD 

1st  A  ref  g  4s  1951 MAS        14% 

Minn  St  P  A  Sault  Ste  Marie— 

1st  cons  gold  4a  1938 JAJ        87 

1st  cons  gold  5a  1938 JAJ        99% 

2d  M  gold  4s  guar  1949.. JAJl 

Coll  trust  6 %s  1931 MAS      102 

1st  ref  63  1946  Ser  A JAJ       98% 

Eqtr  7s  1924-1930(yr)..JAD \b     5.85 
M  SSteM  A  Atl43'26..JAjl      96 
Minn  A  Pac  1st  4s  1936.  .JAJ 
MStPASSMACentTermRy— 

l8tChTersf43'41op'16MAN        89,% 
Minneapolis  Term — See  Wis  Ce  nt 
Mississippi  Cent  g  5s  1949.  .JAJ        88% 
Miss  River  A  Bonne  Terre — 

1st  s  f  5s  1931  op AAO       95 

Missouri-Kansas-Tex  RR — 

Prior  1  5s  1962  ser  A JAJ        78 

Priori  4s  1962  ser  B JAJ;       63% 

Priori  6s  1932  ser  C JAJ!      91'. 

Ad i  M  5s  1967  ser  A JAJ '       53  % 

Mo  Kan  A  Tex  (old  company) — 

1st  gold  4s  1990 JAD        7.V, 

Gen  M  sfg4%s  1936. ..JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Equip  trust  Gs  1924-35. JAJ  15  b 
St  Louis  dlv  g  43  2001. .AAO 
Boonville  RR  Bridge — 

lstgguaf  4s  1951. ..MAN  f 
Dal  A  Waco  1st  gu  53*40  MAN  f 
Kan  C  A  Pac  1st  4s  g  '90  FAA  f 
Mo  Kan  A  E  5s  1942  gu.  AAO  / 
Missouri  Kansas  A  Okla — 

1st  g  gu  5s  May  1  '42  MAN1  f 
MKATofT  1st  5s  gu  '42  MAS/ 
Sherman  Shreveport  A  S — 
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64% 
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75% 


5.50% 


94 


99 
53 
94 
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1st  M  gu  gold  5s  1943.  JAD  f 
S  W  Coal  A  Imp  1st  6s  '29  JAJ  / 
Texas  A  Okla — 5s  1943.MAS 
Mo  Pacific  RR  (new  company) 
lat  A  ref  5s  July  1926.. .FAA 

1st  A  ref  5s  Jan  1965 FAA 

1st  A  ref  6s  1949  Ser  D..FAA 
Mo  Pacific  (old  Co)— 

Gen  M  4s  Mar  1975 MAS 

Equip  6%8  1925-1936.. FAA  b 
Eq  tr  6s  Jan  15  '24'35  JAJ15  b 
3d  7s  ext  to  July  1938  at 

4% MAN 

CentBrUnPaclst  g  4s'48  JAD 
Pac  of  Mo  1st  ex  g  4s  '38.FA  A 

2d  ext  5a  gold  1938 JAJ 

St  L  R  E  lat  58  1938.. MAN 

Cardelet  Br  lat4%s'38AAO 

St  Louie  Iron  Mt  A  Sou — 

Unify  A  Refg  g  4a  '29. JAJ 

Gen  con  ry  A  1  g  5a  '31  AAO 

GenCon  stpd  gu  g5s'31  AAO 

Riv  A  Gulf  Dfv  4s  '33  MAN 

Pine  Bluff  A  W  5s  '23. AAO 

VerdVal  IAW  lst53'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— 1st  e  6s  1927.JAD 

lat  exten  6s  July  1927.. .Q-J 

Gen  g  4s  1938 MAS 

Eq  5s  Nov  '23-Nov  '23  MAN 
Montgom  Dlv  g  5a  1947.  FAA 

St  Louis  Dlv  5s  1927 JAD 

St  L  A  C  4s  guar  1931... JAJ 
Mo'k  A  Malone— See  NYCAH 
Monongahela  Sou  5s  1955.AAO 
Mont  Cent— See  St  P  M  A  M 
Mont  Wyo  A  So  5s  '39...MAL 
i  Morris  A  Essex — See  D  L  A  W 
'Nashville  Chattanooga  A  St  L — 
1st  consol  gold  5a  1928. .PAO 
Eq  tr  4%s  1923-37  (vr).AAO 


20 

36" 

94% 

92% 

52% 
5.80 

5.90 

SO'-, 
67 
85% 
94  > 


83% 

7."> 
99 
95 

102% 

73" 
5.75 

>3 


5.40 


97 ! ,; 
79  I 
93% 

53 

5 
5.50% 

82 
72% 


76% 

103 

100% 

96" 

90 

96 
65 


100% 
5.20% 


b  Basis.    /This  price  Includes  accrued  Interest,    i  Last  sale,     i  In  Loudon,    n  Nominal.     *  Bale  price. 
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RAILROAD  BUNDS 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Aek. 


Nash  Hor  A  Pheff— Pee  L  *  S 
National  Rya  of  Mexico — 

PTlorlleng4^8Bf  1957. _JA  J  / 

Jan    1914  coupon  on / 

July  1914  coupon  on 

Julv  1914  coupon  off 

Gen  M  4s  1977 AAO  V     

April  1914  coupon  on /    

April  1914  coupon  off f     

aTr  K  notes  June  1915...  JAD  f     

Hat  RR  of  Mex  pig  4  Ha'26  JAJ  / 

Jan    1914  coupon  on / 

Julv  1914  coupon  on f 

Julv  1914  coupon  off / 

lit  cons  g  4s  1951 AAO  • 

April  1914  coupon  on f 

April  1914  coupon  off 

Deposit  receipts 

H  k  <.} 

■    Ml  A  H 

.     ■    *o — 8eeNYNHAB 

>.  J  Junction — Se«  N  Y  Central 

New  Jer  A  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 IA  J 

N     .  Mei  Rv  A  CI— See  El  Paso   A  Soul 

ArlGt'Nor  1st  5s '55. FA  A 
New  Orl  A  North  E  6a  1915— 
Extended  at  5%  1940.. MAN 
Ref  Almp4Hs  52  Per  A.  JAJ        78 


.JAJ 
New  Orl  Term  1st  4s  '53.. JAJ 
New  Orleans  Texas  A  Mexico — 
let  g  6s  Oct  1925  Ser  A.  .JAD 
Non-cum  lnc  5s  Oc,t  '35  Per  A .  / 
Newport  A  Cln  Bdge — See  Louis  ville  A 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  B  A  M  Bch— See  Long  Isl 
N  Y  Bay  Ext  RR— See  Long  Isl 
New  York  Central  RR— 

Conv  deb  6s  1935 MAN 

Con  M  4s  1998  Ser  A...  FAA 
New  York  Cent  A  Hud  River— 
Ref'gg3HaJuly  i  1997.. JAJ 
Deb  g  4s  '34  tax-exempt  MAN 
Deb4s  1942  tax-exempt..  JAJ 
Ref  A  imp  4Hs  2013  A. AAO 
Ref  A  imp    5s    2013  C.AAO 
Eq  tr  7s  '24'35  (yr)..AAOl5  b 
EqtrftsJan  15 '24'35.  JAJ  15  b 
NYC  Lines  eq  5s  1923-'37JAD  b 
NYC  Lines  eq  4^8  P '24.  JAJ  b 
NYC  Lines  eq  4^s  Q'25-JAJ  b 
NYC  Lines  eq  4Hs,24-'28JAJ  b 
NYC  RReq  4)^8 '24'32.  JAJ  6 
Bos  A  Alb  eq  4  Hs'23-'27  AAO  b 
LScol  trg  3Hs  1998... FAA 
M  Ccol  trg3Hs  1998.. FAA 
Beech  Cr  1st  4s  g  gu  '36. JAJ 

2d  guar g  5s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40  JAJ 
Beech  Creek  Ext  3Ha  '51  AAO 
Cart  A  Adir  1st  4s  '81  ..JAD 
Qouv  A  Osw  1st  59  g  '42.  JAD 
Lake  Shore  A  Mich  South — 
Cong  ref  3Ha  1997. ..JAD 

Deb  g  4a  1928 MAS 

Gold  4s  1931 MAN 

Clev  Short  L4Hb  '61.AAO 

K  A  AGr  R  1st  5s '38. .JAJ 

Kal  A  W  Plg'n  g  5s  '40.  JAJ 

Mahon  C  RR  1st  5s  '34.. JAJ 

Merch  Dlsp  Transp  Co — 

Eq  tr  4Hs  1924-1026  .JAJ  b 
Michigan  Central — 

Oscou'31  DABCdlvMAS      100  H 

Deb  g  4s  1929 AAO        91>f 

Equip  5s  1923-'30(yr)  AAO  b     6.45 
Equip  6s'23  '32  (yr).. MAS  b 
1st  58  Kal  A  SH  1939  MAN        70 
1st  mtge  M  Air  L  4s  '40  JAJ 
latg4sJolAN  Ind'57JAJ10 
latg3HaJLASag'51MAS 


1st  g3Hs  1952 MAN 

BayCABClstMgSs'SOJAD 
BatCASlSt  gug3s'89JAD 
DetRTun4Ha'6lgu.MAN 
Grand  Rlv  Val  4s  '59. MAS 
Tol  Can  Sou  A  D  4s  '56  JAJ 

Moh  A  Mai  4s  1991 MAS 

Consolg3Hs2002 MAS 

N  J  June  1st  48  gu  "86...  FA  A 
N YAHar  1st  g  3 Ha  2000  MA N 
NY  A  Nor  1st  g  5s '27. .AAO 
N  Y  A  Put  1st  48 g  1993.AAO 
Pine  Creek  gu  6s  1932..  J  A  D 
Pitts  A  L  Erie  6s  1928...  J'.  J 

6s  Jan  1  1928 AAO 

Eq  tr6Ha  1923  35(yr) AAO 
Pitts  MrK  A  Y  6aY32.JAJ 

2d  6s  guar  1934 I A  J 

8t  Lawr  A  Adlron  6s  '96  JAJ 

2d  gold  6s  1996 AAO 

Weet  Shore  1st  49  2361..    JA.I 

N  Y  C  A  8t  L  1st  g  4s  '37   A  A  O 

2dAlmp  flsA  H  A  C.'81  MAN 

Deb  la  May  l  1931 ma  \ 

N  Y  Connecting  BR— 

1st  M  4J^s  i!*:.:t         iaa 

N  Y  A  Gr  wood  Lake 
NYAIIar-  t  Hud  Rlv 

N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— Pee  I)  I.  A  W 
N  Y  I.  K  A   W  C  Kl(      See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J 
N  Y  New  1 1  »i  v .  -  r  i  a   Bartford — 
Deb  da  Jan  15'48mnv.  J  i 
Deb  4s  May  1  1997.         MAN 
Deb4sJulv  1  '66non  convJAJ 
Deb  4s  19.10  non  conv      M 
I)el>  4s  1947  non  ronv.    M 
Deb  3Hs  Mar  1947    .    .  MA  - 
Deb  3H«  1954  non  conv  AA<  I 
Deb  3Hs   1956  conv  JA.I 

Franc  debet)  :^  -  AA<  I 

Dollar  deben  7s  (ext)  1925... 


7t 


Bl 

74' 

95  H 

5.60 
5.70 

5.50 
5.50 
5.50 
5.50 
5.50 
."> .  .">  ."> 
72  >> 

:-'  'i 

nsC 
96 

: 

76H 

94  H 

75  H 

91H 
87H 

98H 


Bonds. 


76H 

77     . 
65 

05 

77     - 
71     I 

Bl 

. 
i 

. 


27 


85 

)iwe<t 


75 

101 


104',. 
".I 
85  y% 

95  •■; 

5.30  % 

5.25^ 

5.254? 
5.25< 
5.25'  < 

72 
73  j| 

91H 


100 
5.50vc 


92 

! 

88" 

79" 
79    . 


87 


Bid. 


Hll 

B0 
100 


11 

10 

to 

11 

J  2 

17 

N  Y  N  H  A  Hartford  {Concluded) 
Bos  A  N>  \  1.  lal  4s  g'55  IAA 
Cent  New  Eng  48  1961.. JAJ 

Dutchess  Co  4Hb  '40. JAD 
Danb  A  Norwalk  4s  '55. JA  1  > 

Gen  5s  Apr  1  1925  ..AAO 
Harl  R  A  Portcli  49  '54  MAN 
Housatonlccon  5s  1937.  MAN 
Naugatuck  1st  4s  '54.. MAN 
New  Eng  a  gu.JAJ 

ConsoT  g  5s  July  1  '4 .1     .1 A  J 

NYANEMo-  -AAf 

N  HavA  North  4s '56  gu  JAD 
N  V  Prov  A  Bofl  4s  '43  AAo 
N  Y  Westchester  A  Bos  Hv — 

lal  M  g  i   ta  1946  gu.JAJ 

Prov  Sec  deb  4s  1957  gu  MA  N 
Prov  Ter  1st  %  4s  gu  '56.  MAP 
N  Y  A  Nor— See  N  Y  Central 
York  Ontario  A  Western — 
Ref  1st  g  4s  June  1992.. MAP 
Gen  M  g  4s  1955  red ...    JAD 
Eq4H9Mar'2S  Mar '28 MAS 
NY  Phlla  A  Nor— 1st  g  4s'39JAJ 
I ncome  49  Jan  1  1 939 .  _ . M  A  N 
Stock  trust  ctfs  4s  1938.  .JA  D 
N  Y  Prov  A  Bost— St  «  N  Y  N 
N  Y  A  Putnam — Pee  N  Y  Cent 
N  Y  A  Rockawav  Beach — See  L 
N  Y  Susq  A  \V— Pee  Erie 
N  Y  WestC  A  Bost— See  N  Y  N 
Norf  A  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s '61  op '15..  FA  A 

Norf  A  Sou  1st  5s  1941. .MAN 

1st  gen  g  5s  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  '43.  MAP 

Ral  A  Pouthp  con  5s  '65.  JAD 

Suffolk  A  Car  con  5s  '52.  .JAJ 

Norfolk  Ter  1st  gu  4s  '61.MA  N 

Norf  A  West  gen  6s  1 93 1 .  .  M  A  N 

ImpAextens6s  1934 FAA 

New  River  1st  6b  1932.  .AAO 

NAW  Ry  1st  cons  4s'96.AAO 

Dlv  1st  lien  A  gen  g  4s  July  1 

1944  opt  Jan  1  1929. ..JAJ 

Conv  deb  4  Ha  1938 MAS 

Conv  6%  Sept  1929... MA 
NAW  Pocahontas  4s  '41  J  A  D 

Eq  tr  4)^9  1923-'32 MAN 

Scioto  ValANE  1st  4s*89MAN 
North  A  South  Caro — See  Caro 
N'east  of  S  C— See  Atl  C  L  of  SC 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  4HsE  1925.  AAO 

Mort  bds  5s  1926  Ser  A..JAJ 

Mort  bonds  5s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.  _Q-J 

Gen  lien  g  38  Jan  2047.. Q-F 

Ref  A  imp  4  Ha2047  Ser  A  JAJ 

Ref  A  Imp  6s  2047  Ser  B.JAJ 

Ref  A  imp  5s  2047  Ser  C.JAJ 

Ref  A  Imp  5s  2047  Ser  D.JAJ 

Eq  tr  7s  1923-30  (yr).MAN15 

St  P  A  D  Dlv  g  4s  1996.  .JA  D 

Wash  Cent  4s  Mar  1948. Q-M 

St  Paul  A  Dul  1st  58 '31.  FA  A 

1st  consol  g  4s   1968. JAD 

Dul  Union  Dep  5a  "30.  AAO 

No  Pac  Ter  Co— 1st  6s  '33. JAJ 

North  Ry  of  Cal — See  Sou  Pac 

North  Pac  Coat — See  No  Shore 

North  Pennsylvania — 

1st  M  4a  extended  1936.  MAN 

Gen  g  3  3-lOa  1953 JAJ 

Northw  Term  g  5a  1926  gu.JAJ 
Norwich  A  Wor— 4a  1927.  MAP 
Ogd'buAL  Cham — See  Rutland 
Ohio  Connecting — See  Pennsylv 
Ohio  1  A  W— See  C  C  C  A  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4s  Dec  1925 JAD 

4s  Jan  1938 JAJ 

3 Ha  Julv   1    1932 TAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  4s  '61  opt  JA.I 
Ore  RR  A  Nav  con-  isi'.JA  I) 
Oregon  Short  Line  See  Un  Pac 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducah  A  Illinois — 

lst8f  4Ma  1955gu JAJ 

Pan  American  1st  5a  '34  op  JA.I 
Paris- Lyons-Mediterranean   HH 

Ext  8  f  6s  1958 FA  AC- 

Pauliata  Rv— 

1st  a  ref  7s  '12  sex  A. .MAPI.' 
Pennsylvania  RR — 

Con  M  4s  gold  1943... MA  N 

do     4s    gold    1948... MAN 

do      is    gold    1948    sterling 

stamped    dollar    bonds 

do     4^8  g   1960 FAA 

Geng  4H»  1965 JAD 

g  5a  Dec  1  1968 JAD 

10-year  gold  7s  Apr  1 '30.  AAO 
15-yr  6H«  F'b   1    l9.to_.FA  A 

Con  M  8Hl  g  £  1948 JAJ 

Eq  tr  8a  Jan  15  JAJ  16 

Eq  tr.-)S.Mar  1924-1938.  MA  > 
Ales  Val  gen  4s  1942        mas 

Bait  ChesA  At  1st  g  ..s'..4  MAS 
Helvldere  Del  gu  4s  1927  FAA 
1st  g  gu  3Ha  1943. ..  JAJ 
Cln  Let)  A  Nor  4a  1942.  MAN 
ClevA Marietta.  4Ha'36  MA  N 
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Bonds. 


Pennsvlvanla  RR  (Concluded)— 
Cleveland  A  Pittsburgh — 
SerA  4Hagengtd  1942. JA 
SerB4  Hs  gen  gtd  1942  A  A  C 

Int  red  to  3H%..   . 
Ser  C  3  Ha  gen  gta  '48M  A  h 
Ser  D  3  Ha  gen  gtd  *5o 
D  Rlv  RRAB  gu  g  4a  '36. FL* 
Erie  A  Pittsburgh— 

Gen  gug  3 Ha  Ser  B'40.JAj 

sC  1940 .JA. 

Gr  R  A  Ir.d  Ext  4  4»  '4 

2d  46  1936 AAC 

Muskegon  Dlv  g  5s'26  JAJ 
Holldaysb   Bedford   A   Cuml 

1st  M  g  48  1951  guar 
Ohio  Connect'g  4s  [943.  MAS 
Pennsylvania  Companv — 
Gu  g  4s  1931  op 
Gu  tr  ctfs  g  48  1952.    MAN 
Gutrctfsg3hs  1937. MAS 
Gu  trctfsg  3  Ha  1941    F  I 
Gu  tr  ct'  1942  .'A  D 

Gu  trctfs  g  3H9  1944  JAD 
Ph  Bi  1:  A  Wash  4s   43. MAN 
Pitts  Cln  Chic  A  St  Lotus— 
Conggu  4 Ha  Ser  A'4tiAAO 


do                                      AA  i 
do         SerC  1942.. MA  N 
do         Ser  I  1963...  FA  A 
do     4 Ha  Ser  J  '64. MAN 
do     4a  SerD  1945.MA  N 
do     4a  Ser  F  1953.. JA  D 
do     4s  SerG  1957.MAN 
do     4a  Ser  H   1960.  FAA 
do     3  Ha  Ser  E '49.  FA  A 
Gen  M  5s  I97d  Ser  A. JAD 
CStLA Pitts  1st  5ag'32AA  C 
Pitts  Va  A  Char  gu  4s,43M  A  N 
Pitts  Young  A  Aah53'27.M  AN 
1st  gen  4a  Ser  A  1948. JAD 
Sodus  Bay  A  Sou  g  5s'24  JA  J 
Sun  A  Lew  1st  g  4s  1936. JAJ 
Tol  Wahi  Vallev  A  Ohio— 
1st  g  gu  4  Hs  '31  Ser  A. JAJ 
1st  g  gu  4  Ha  '33  Ser  B.JAJ 
latggu4s,42SerC..MAS 
Penn  ANY  Canal— See  Leh  Val 
Pennsylvania  A  Northwestern— 
General  5s  Jan  1  1930..     JAJ 
Clearfield  A  Jeff  1st  6s*27.JAJ 
Peoria  A  Eastern — See  Clev  Or 
Peoria  A  N  W — See  Chic  A  N  \\ 
Peoria  Ry  Term — See  Ch  R  I  A 
Pere  Marquette  (New  Co) — 
1st  g  5s  July  '56  Ser  A... JAJ 
1st  g  4s  July  '56  Ser  B. .  .JAJ 
Eqtr  6s  Jan  15  '24-'35.JAJ15 
LEA  Det  Rlv  4Hs  '32. FAA 
Perklomenlst5s'18  ext  to'3scj  J 
2d  5a  1918  ext  to  1938... Q-J 
Petersburg — See  Atl  Coast  Llm 
PhllaA  Bait  Cent  4s  1951. MAN 
Phila  Bait  A  Wash — See  Pennsyl 
Phlla  Harrisburg  A  Pittsburgh— 
1st  mtge  gold  5s  1925.. .AAO 
Phlla  Newt  A  N  Y  3a  1942.  AAO 
Phila  A  Read — See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  g  4a  1926 JAJ 

Debentureg  4a  1932 AAO 

Philippine  Railway— 

1st  p  4a  1937  a  f  opt  gu .  .JAJ 

Pine  Bl  A  W— See  St  L  I  M  A  So 

Pine  Creek— See  N  Y  Cent  A  Hu 

Plttsb  Bessemer  A  Lake  Erie^ — 

PS  ALE  1st  g  5s  1940.  AAO 

Cons  1st  g  5s  July  1  '43.  JAJ 

P  B  A  L  E  con  g  5s  1947.  JAJ 

Pitts  Char  A  Youghlogheny — 

Gen  mtge  gtd  4s  1932.. AAO 
PHteCin  Chic  A  St  L— See  Penn 
Pitta  A  Lake  Erie— SeeNY  Cent 
Pitts  McK  A  Yough— See  NYC 
PlttsPhawAN  —  lstg5s'49  FAA 

Gold  4s  Feb  1  1952 FAA 

e^recelver^-^tfs  1918..MAA 
Plttsburgb  ASha  vmut  — 

1st  8  f  e  ,',,    i    .  ,;l  opt        JAD 

Pitts  Shen  A  L  E— SeePBessA.  1.1 
Plttsb  Term  KB  A  Coal— 
1st  t;  guar  s  f  5s  1949         'A  J 
i-!  g  5a'37MAS 
Pitts  Va  A  (   has     See  P<  mi  RR 
Pin-  A    U -stern— See  B  A  O 
91       Plttsb  Youngs  A  Ash — See  Penn 
40      Portland  A  Ogdensburg — 

Isl  M  i  Ha  1928 guar       MA  N 
Port  A  R  Fails—  1st  g  4s'  26.  MAN 
Debenture  4s  Aug  1927 
97       Portl  (Mel  Term  gu  4s  '61   JAJ 

Guar  5a  1961 JAJ 

Port  Reading— 1st  gu  ,V)'41    JAJ 

Ports  Gt  sBoa&Me 

Potomac  Val— 1st  gu  5sg'41JA.T 

in  A    Nori 

>rovSec<         JeeN  Y  N  II  a  h 

Providence  Term     PeeNYNMA 

loo       Prov  A  Wore  -lal  4s  1947. AAO 

KulelKii  a  Augusta — See  Seaboa 

Kul  A  Cape  Tear      See  Norf  Sou 

M       Raleigh  A  Gas— See  Seab  Air  L 

Ral  A  Southp — See  Norf  South 

Kal.  Igl     '    -    VV  '.ohlo 

irltan  River  —  1st  g  5s  '39.  JAJ 

.M        Reading  Company — 

Gen  gold  4s  Jan  1  1997.. JAJ 

I  nt ercliangeable  ctfs  dep 

Eq  t  Hi  Ian  '24  Jan  '27  .JAJ 
Eq  5a  (JAJ)  '24'32  Ser  J  JAJ 
Jer  Cent  g  4a  '51  op  '06.  AAO 
Atlantic  City  gu  4a  1951.  JAJ 
lit  M  gold  5 Ha  1929.  MAN 
WANA  tr  ctfa  4a  red  103.Q-M 
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Eaels.     /  This  price  Includes  accrued  Interest,     a  Last  sale.      I  In  London.     »  Nominal.     •  Sale  price,      i  Tax-exempt. 
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Bond*. 


Bid. 


I 


91'. 


Reading    Company    (Concluded)  — 
PhllaA  R— 5d8sg  1988.  AAO      100% 
Imp  M  SKt  g  M  1947      A,U> 

Cons  ext  gold  is  1087  M.t-s.  s«;  '  • 
TermSsggu  Mav  1'41  Q  1'  100% 
D«l  RTei  pmi  fa'  12MA  N       98% 

Ex  p  mon  g  58  1043  .Kv  J 
Wllm  A  a  "07  JA  D       ;is 

Qen  K  5a  Aug  i  1089  Q  F       07' 
Phtla.v  Read  Coal*  Iron— 
i  lol  sf  g  4sext'32jgu  FA  \ 
Reus  ^  Saratoga — See  Del  A  it 
Rlchm  A   Danv — See  Southern 
Rich  Fredericksb  .t  Potomac — 

Cons  mtge  4  %s  1940 A.VO 

Equip  As  J  an  15'B8  '88  JAJ15  b 
Rich  A  Mecklenburg — SeeSo  Kv 
Rich  A  Peters  -8ee  ui  Coast  L 
Richmond  Terminal  Ry — 

1st  guar  5s  1952 J*  J 

Richmond- Washington  Co — 

Col  trggu  4s  19t;i  opt  JAD 
Rio  Gr  Juno — See  Donv  A  Klo 
Rio  Grande  So — See  Den  *  Rio 
Rio  Grande  West — See  Denv  A 


Ry 


uki 
100 


'.'7 


06   i 

7.-> 
Grande 
Grande 
Rio  Grande 


Bond*. 


83 ! , 

67 

08 

71 

6.50 

5. ,  5 

88 

60 

70 

69  U' 

73 

N  W 

Misc  C  os, 


B2 

99  % 
90%, 
74  H 


103 
97% 

84 


Rock  Isl-FrtsooTorm— 5t»'27JAJ;       05 
Rook  Isl  Ark  A  La— See  C  R  1  A, Pac 
Rock  Isl  A  Peoria— See  C  RI  A  P 
Rutland—  Con  4 Ha  1941... JA J        76% 
Benn  A  Rut  4 Mis  g   27. MAN 
OgdALCb  1st  g  gu  4s  '48. JA  J 
Rutl  Can  1st  g  gn  4a  '40  JAJ 
Eq  tr  4  His  1924  27  (yr)  MAN 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51.  JAJ 
St  Clair  Term  1st  5s  1932.  FA  A 
St  Johns  A  L  Cham— 5s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4a  1947.  JAJ 
St  Lawr  A  Adlr— See  N  Y  Cent 
St  Louis  Al  A  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  A  Cairo — See  Mobile  A  O 
St  L  Iron  MtASou — See  MoPac 
St  L  Mer  Br  Co  -See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  A  P  5s  1955 — See  Misc  C  os.p.44 
St  L  South — See  Illinois  Central 
St  Louis-San  Ft  (reorganized) 
Priorllen4s  1950Ser  A..JAJ 
Prior  Hen  5s  1950  Ser  B..JAJ 
Prior  Hen  6s  1928  Ser  C..JAJ 
Prior  Hen  5%s  '42  Ser  D.JAJ 
Cum  adj  6s  July  1955.  .  -AAO 
Income  mtge  6s  July  1960  Oct  /    67  % 
Eq  tr6s  Jan  15 '24-  34.JAJ15  b     5.85 
St  Louis  A  San  Francisco — 
Gen  mtge  gold  6s  1931.. JAJ 
Gen  mtge  gold  5s  1931. .JAJ 
Con  mtge  4s  July  1996.  . .  JA  J 
Sou  West  Dlv  g  5s  1947.  AAO        87H 
St  Louis  Southwestern — 

1st  g  4s  1989  certifs MAN        76 

2d  g  Inc  4s  Nov '89  cert.. JAJ        6S 

1st  consol  g  4s  1932 JAD        75% 

1st  term  A  unlf  5s  1952.. JAJ        75 

Eq  5s  Ser  E  1924 AAO  b     5.65 

Eq  tr  5 %s  1924-1938- .Jb     5.75 

Cent  Ark  A  Ea  1st  5s'40opJA  J        80 
Grays  Pt  Term  g  5s '47..J  AD        .    . 
Shrev  BdgATer  5s  '55  gu  FA  A        80 
8tephenvNASTex5s'40opJAJ        80 
St  Paul  Bridge  A  Terminal  Ry— 

1st  M  6s  1929 JAJ        98 

St  Paul  A  Duluth — See  Nor  Pac 

St  Paul  East  GrTrunk— SeeChlc  A  N  W 

St  Paul  A  K  C  Short  L — See  Ch    R  I  A   Pac 

St  Paul  Minn  A  Manitoba — 

1st  g  4s  1933 JAJ        91% 

1st  consol  g  6s  1933 JAJ      103% 

1st  cons  red  to  4 H»sg '33 .JAJ        95 % 
Montana  ext  1st  4s '37.  .JAD 
Pacific  Ext  1st  4s  £  1940.JAJ        82 
Eastern  Ry  of  Minnesota — 

Nor  dlv  1st  g  4s  1948.  AAO        84 
Mont  Cen  1st  gd  6s  '37. .JAJ      108H? 
1st  guar  gold  5s  1937... JAJ      100% 
WUASF  1st  5s  g  1938..  JAD        96} 
PAN  Pac — See  No  Pac 
St  Paul  Union  Depot  Co  5%% 
mar  notes  Dec  15  '23.JAD15 
Salt  Lake  City  Un  Dep  A  RR— 

1st   M  5s  1938 MAN        85 

San  Vnt  A  Aran  Pass — SeeSoPac 

San  Fr  A  S  Jo  Val— See  ATASFe 

•jao  Fran  Term — See  Sou  Pacific  i 

ianta  Fe  Pres  A  Ph— See  Atcb,  Top  A  S  Fe 

Sault  Ste  Marie  Bridge — 

1st  Msf  g  5s  July  1  1937. JAJ!       82%        87% 
8av  FlaAW — See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s '53  JAJ        40  55 

Schenectady  A  Duanesburg — 

1st  guar  6s  1924 ..MAS:     100%:       

Schuylkill  River  E  S— See  B  A  O1 
Scioto  Val  A  N  E — See  Nor  A  W< 
SeabAirL — 1st  g  4s  1950. .AAO        56  58% 

Stamped I      54  ~s       5o'i 

Adjust  M  5s  Oct  1  1949 .FA A  /    30 %        31^ 

Ref  g  4s  1959  opt AAO        44%        ii's 

1st  A  con  6s  1945  Ser  A.MAS  65%  65% 
Equip  trust  6s  1923-27.. JAD  b  6.30  5.80% 
Eqtr  6s  (s.  a.)  1924-'37.FAA  6  6.30  5.80% 
Atlanta-Blrmlrgham  Divls — 

lstg  4s  May  1  1933..MAS        67%        68>> 
.     Car  Cent  lstg  gu  4s '49..  JAJ        66  72% 

Florida  Cent  A  Peninsula — 

1st  lg  ext  5s  gold  1930.  JAJ  94% 
1st  con  5s  gold  1943_._ JAJ  95% 
SoBoundlstg5s'41.-AAO        87  90 

Georgia  A  Ala  5s  Oct  *45. JAJ        82 
GaAAla  Term  lstg  5s'48  JAD        83  89 

GaCarAN—  1st  5sg '29.JAJ        90 


Ath. 


67-, 

99%' 
91Hi 

74% 

.55  % 


99 


7'V. 

69% 

76  % 

75% 

5.35% 

5.45% 

83% 

85~~ 
S2% 

100 


96% 
91 


110 

99% 


90 


Beaboard  Air  I. Inn  (Conri.) — 

Kiil'h.v  Aug'sta  —  1st  6s'26Jd  I 

Ral'bAOaat'rj  —1st  6ag'47JAJ 

SeabA  Roanoke  -1  'J 

Seacoaal  RR  of  N  J  Bi  '  is  AAO 

Seattle  Term  6s  1023  1030 00 

Bebast  A  Mooseb  1st  5s  '88  MA  s 
Shamokln  Sunb'y  A  Lewlso'v — 
2d  Bi  g  July  i   1998  fa"  J 

Sherman  Shrev  A  Bou— 8ee  Mo  K 
Bhreve  BrdgA  T«t    Bee 81  Loul  -  south 

Sierra  Kv  of  Cal — 

1st  i  f'tis  g  Apr  19  '87. AAO  13 
SlouxCA  e  Chic  A  N  W 

Sodua  Mav  A  Sou     Bee  Peon  RR 
Somerset  Kv  isl  A  ref  4s'6SJAJ 

1st  A  ref  Is  1950 . 

SoCaroA  Qa   -See  South  Ry 
South  Bound — See  Seaboard  A  L 

Sou  Indiana    -See  Ch  Terre  llau 

Southern  Pacific  Co — 

Coll  tr  4s    C  IM  Aug  1  '49  ' 

Convg4sJ'ne  l  '29op'U  M.vs 

Conv  g  56  1984 ...JAD 

Equip  7s   19.M-1035 i&D 

Pacific  Fruit  Express  equip  7s 

Junel  1925-1935  (y'ly)J>t  D  6 
Aust  A  Nor  1st  5s  g  '41.. JAJ 
Central  Pacific- 
ist refdg  is  g  g'd  '49.  FA  A 
1st .  ggu  is  Oct  1  1954.AAO 
M  3%sgg'd  Auk  l  '29  JAD 
mEuropean  loan  4s '46  MAS  "• 
Galveston  llarrlsb  A  San  An — 
MexA  P  Dlv  1st  5s '31  MAN 

2d  M  5s  1931  gu    JAJ 

Gila  Val  Globe  A  Northern— 

lstg  5s  Nov  1  1924- .MAN 

Houston  East  A  West  Texas — 

1st  5s  g  May  1  1933. .MAN 

1st  guar  g5s  Mar'33-MAN 

Houston  A  Texas  Central — 

Istlg5sl937 JAJ 

WacoA  N  WDlv6sg'30M  A  N 
North  Cal  Ry  g  5s  1929.  J AD 
NoRyofCal5sggul938AAO 
Oregon  A  Cal  1st  5s  1927. JAJ 
S  A  A  Ar  Pass  g  gu  4s  '43.  JAJ 
San  Fran  Term  1st  4s  '50  AAO 
So  Pacific  Br  6s  1937... AAO 
Southern  Pacific  RR  Cal- 
lstcong5sgu  1937. .MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pac  Coast  1st  g  4s  '37.JAJ 
Texas  A  N  O — 

Consol  gold  5s  1943... JAJ 
Dallas  Dlv  1st  g  4s  '30  FAA 
Southern  Railway — 

1st  consol  gold  5s  1994 _. JAJ 
Develop  A  gen  M  g  4s  '56AAO 

Dev  A  gen  6%s  1956 AAO 

Eq  tr  6s  Jan  15  *24-'35- JAJ15  b 
Eq  tr  5s  1923-24  (s-a).-AAO  6 
Eq4%s  Nov  15'23-26MAN15  6 
E  Tenn  reorg  lien  5s  1938  MAS 
1st  Mem  dlv  g  5s  1996. .  .JAJ 
St  Louis  Div  1st  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998- -  -JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A.JAJi 

1st  M  5s  1944  serB JAJ 

Atl  A  Danville  1st  4s  '48. JAJ 

2dg  4s  1948-.. .JAJ 

Atl  A  Yad  1st  gu  g  4s  '49.  AAO| 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Dlv  g  5s '30  JAJ 
Consol  lstg  5s  1956. .MAN 

GaMld  lstg3s  1946 AAO 

KnoxvAO  lstg  6s  1925- _JAJ 
L  A  N  So  joint  g  4s — See  LAN| 
Mob  A  Blnn  pr  lien  5s  '45  JAJ 

Small 

Gen  M  g  4s  1945 JAJ 

Small 

Mobile  A  O  col  tr  4s  '38  MAS 
RlchADandeb5sstpd'27AAO 
Richmond  A  Mecklenburg — 
lstg  4s  Nov  1  1948-  -MAN 
So  Caro  A  Ga  1st  5  %s'29MAN 
Va  Mid  Series  E  5s  '26.. MAS 

Series  F  5s  1931 MAS 

Gen'15sl936 MAN 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 AAO 

Wash  O  A  W  1st  gu  4s' 24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern  Pacific 
SpartanUACol — SeeAshvASpar| 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 JAJ 

Spokane  International — 

1st  g  5s  1955. JAJ 

State  L  A  Sulllv  4%s  1929  JAJ 
Staten  Isld  Ry — See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L   S  W 
Stiff  A  Carolina — See  Norf  A  So 
Sunbury  Hazleton  A  W-B —  90 

1st  5s  May  1  1928 MAN        88 

2d  mtge  inc  6e  '38  coup.  MAN 
Sunbury  A  Lew — See  Perm  RR 
Superior  Short  Line — See  Ch  St  P  M  A 
Tampa  A  Jacksonville— 

1st  M  5s  1949  ctf  dep.. AAO  5 

Tampa  North  1st  5s  '36  op.JA  J        32 
Term  RR  Assn  (St  Louis)— 

1st  gold  4  J^s  1939 AAO        92  % 

1st  consol  gold  5s  1944.. FA  A       95% 
Gen  ref  sf  g  4s '53  op '10.  JAJ       79 

St  L  Br  1st  g  7s  1929 AAO      10 

St  L  Mer  Bdge  T— 5s'30  AAO        96% 
MerBdge6e'29op'09  FAA      100% 
Terre  Haute  A  Ind  5s  1925. JAJ        70 
Terre  Haute  A  Peoria — 

1st  con  g  5s  Sept  1 '42. .MAS        70 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla—  See  M  K  A  T 
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102 


68 


6.60 

9_' 
87 
90 


02 

99'.. 

03 

93 

97% 
95 

97 
99^ 

81% 
110 

86 '  _. 

•- 

89  <i 


04% 

67% 

101 -'s 

5.85 
5.65 
5.65 
92 

92% 
77  , 
60 

91% 
97 
75% 
63 
76% 
70 
99% 
98% 
58 
100% 

92% 

80 

70 

62 

75 

97% 

68 
98 
97% 

97'i 

96% 

92 

76% 

98% 
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100 


01  ', 


08% 
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97 


100 
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Bond*. 


•  A  Pac  1st  .'.*  2000  J.t  l» 
3d  Inc  |                    100  Mar  .' 

Lou  Dlv  1st  6s  1031  JA .1 

Weatherford  Mln  W  A  North 

iHt  guar  f  OS    1030  I    I  A 

Toledo  Can  Sou  A  Dot— See  Mir  I 
roledo  A  Ohio  Central- 
ist :,s  g  iii.t:.  Jd  J 

i  >lv  1st  6s I  l  B 
Qen  gold  s  jlV|> 

Eq  tr  i  j.\.i  h 

KanaA  Mich  1st  is  1990  A.vo 
2d  mtge  Knlil  6s  1027    .JA  J 
,ii'-.'i  July'24  JAJ 
Eq  tr  6s  1024-35  (yr).JAJlS  b 
ba  A   U    \  .i  5s   68  .M  J 
st  Mary's  I  »l  I 

Toledo  Peoria  A  W<*tterti — 

1st  g  IsJulv  l  1917  i  •  J 

Toledo  Bt  Louis  .v  Western 
Pi  lien  g  3!  is  July  l  1026  ft  J 
is!  gold  i'  uw  l  1050       a 
Coil  tr  g  Is  Ser  A  1917      FAA 
I'nlon  'Trust  e.-rtlf  dep 
TolTerm  1st  4%B'67fU      MA  N 
Tol  Wulh  Val  A  <>  qRR 

Toronto  Hamilton  .1.  Buffalo — 

1st  g  4s  Juno  1  1046    -        J.vl) 
Troy  A  Boston— See  Fltchburg. 

lister  ■<;    Del  COD  68  192S    ,JA1) 
1st  ref  g  4s  1952 AAO 

Union  Pacific — 

1st  Ry  A  1  gr  4s  g  1947. .JAJ 

Conv  4s  1927 IAJ 

1st  A  ref  4s  June  200S.. 

10-year  6s  July  1928 IAJ 

Eq  tr  5s  1927-v37(yr)._.  V  I  g 


10 


.'7 


90 


77 


06 


83% 
06% 

si 


Equip  tr  7s  1924-35  (yr).J.VD 
Pacific  Fruit  Express  eq- 


:>.! 


"1    :! 

68 
102 

5.50% 
5.30% 
5.30% 

95" 

70~" 

93 
07  V. 

77 
68 
80 
73 

99" 
62,1- 


69 
76 

98% 

74 

98% 

98 


100  j  ■ 
102 

89 !  , 

9  1 

03 
90 

7s 


84 


nil  -■{ 
92% 


100 
96 
96 

81 


35 


7:> 


94% 


93 

82% 
60 


86 


Omaha 

20 
40 

94 

97% 

80 
107% 

99 
101% 


80 


10% 
5.45 

See  !  South    P 
Ore  RR  A  Nav— See  Ore-Was  h  RR  *  Nav 
Oregon  Short  Line — 

1st  consol  5s  g  1946 IAJ 

1st  cons  guar  5s  1946.  .JAJ 
Ref  g  gu  4s  '29  op  '07. JAD 
Utah  A  Northern — 

1st  7s'08ext  at4%to'33.JAJ 
Consol  gold  5s  1926... JAJ 
Union  Terminal  Co  (Dallas) — 

1st  g  5s  1942  op  1922... AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1 929 MAS 

General  gold  4s  1944 M>tS 

Gen  lstg3%sMar  1  '51. MAS 
Upper  Coos — See  Maine  Central] 
Utah  A  Northern — See  Union  P  acific 
Utica  Clint  A  Blng— See  Del  A  Hudson 
Vandalia  RR — 

Cong  4s  1955  Series  A..  FAA 

Series  B  1957.. MAN 

Vera  Cruz  A  Pacific  RR— 

lstg4%s  1934  opt JAJ 

July  1914  coupon  on 

July  1914  coupon  off 

Verdig  Val  Ind  A  W — See  Mo  P 
Vermont  Val  1st  4%s  '40..AAO 
Vlcksburg  Shreve  A  Pacific — 
Prllen  6s  '15ext  5%  '40. MAN 

Gen  5s  May  1  1941 MAN 

Virginia  Midland — See  Sou  Ry. 
Va  A  Southwest — See  Southern 
Virginian  Railway — 

lstMg5s  1962  opt MAN 

Eq  6sAOct23  Apr'30(s-a)AAO 
Wabash— 1st  gold  5s  1939.  MAN 

2d  gold  5s  1939 FAA 

Deb  mtge  6s  Ser  B  1939. -JAJ 
1st  lien  term  g  4s  1954.. .JAJ 
Eqtr  6s  1924-35  (year).JAJl5 
Det  A  Chic  ext  1st  g  5s'41JA  J 
Des  M  dlv  1st  g  4s  1939.  .JAJ 
Toledo  A  Chic  4s  g  1941 -MAS 
Omaha  Div  lst3%sg'41  AAO 
Waco  A  N  W — See  Houston  A 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  Rlv  4s  1935..IAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W — See  Southern  Ry 
Wash  Term  Co — 3%s  1945.  FA.A 

1st  gold  4s  1945  guar FAA 

Weatherford  Mln  Wells  A  N — Se 
West  Jersey  A  Sea  Shore — 

Consol  gold  4s  1936 JAJ 

Cons  3%s  g  Ser  B  1936- .JAJ 
West  Maryland  4s  1952. ..AAO 
5%  gold  notes  1915  op. ..JAJ 
Bait  A  Harris  g  5s  1936.MAN 
1st  M  West  Ext  g  5s'38MAN 
West  N  Y  A  Penn  5s  1937. .JAJ 
Gen  mtge  gold  4s  1943.. AAO 
Income  g  5s  Apr  1943.. Nov  1 
Western  Pacific  RR  Corp — 
1st  M  5s  Mar  1  1946.. .MAS 
1st  M  6s  1946  Series  B._  MAS 

4%    notes  1930 ...AAO 

Western  Pa — 1st  g  4s  1928.  JAD 
West  Rv  of  .Ala — 4%s  1918  exi 

at  6%  to  Oct  1  1928 AAO 

West  Shore— See  N  Y  C   A   H 
West  Side  Belt — See  Pitts  Term 
West  Va  A  Plttsb — See  B  A  O 
WbeeUng  A  Lake  Erie  RR— 
1st  consol  gold  4s  1949. -MAS 
Ref  M  4%sSer  A  1966..MAS 
Eqtr  5s  1924-27  (year)..  AAO 
L  Erie  Div  1st  g  5s  1926.  AAO 
Wheeling  Div  1st  g  5s  '28.JA  J 
Exten  Aimptg  5s  1930.. FAA 

WheeUng  Term  4s  1940 FAA 

Wichita  FaUs  A  Northwestern — 

1st  5s  Jau  1939. JAJ  /  100 

1st  A  ref  g  5e  1940  op JAJ  .' 

Wichita  Union  Terminal  Ry— 
lstggu4%s  1941  opt. .MAN 
Wllkee-B  A  East— See  NYSAW 
WilUamsport  A  N  Branch  RR— 

1st  ref  gold  4  %s  1931 JAJ  / 

WllmarASFallfl— See  StPMAM  I 


98 

91 

94    . 

94% 

.».7"> 

5.40% 

94", 

■ 

85 

j 

—  -  —  — 

6.10 

5.75% 

93% 

100% 

1 

71% 

75 

62% 

66% 

Texas 

Central 

81% 
e  Tex  A 


Pac 


/ 


80 

60% 

96 

-7     ■ 

7.V  , 

-" 

30 

79% 

91 

76 

79 

76 

70 

94 

95 

RR  Co 


60 

6.00 
1 

!>3 


S5 


61 
50 

!  "" 
99 
99 
95 


SO 


b  Basis.     /This  price  Includes  accrued  Interest,     i  Last  sale.     I  In  London,     m  Dollars  per  500  francs  or  £20.     »  Nominal,     t  Sale  price. 


36  RAILROAD  STOCKS  -  PUBLIC  UTILITY  BONDS  [Vol.117. 

NOTICE.  —  All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bond*  and   Stocks. 


Bid. 


W11  A  Nor— See  Phlla  *  Read's 
Wll  A  Welaon— See  All  Coast  I 
Winston- Salera  Southbound — 

1st  gold  guar  4s  1960 JAJ 

Wtoc  Cen  Ry— 1st  M  g  4s'49JAJ 

1st  A  ref  4s  1959 AAO 

Marshfleld  A  South  East  Dlv 
purmon  1st  g  4s  1951.  MAN 

Bun  A  Dul  Dlv  4s  1936. .MAN 

Mlnneap  Term  3  49'50op  JAJ 
WorNa^hARoch— 4sJan'30.JA.l 

4s  Oct  1  1934 AAO 

Yceemlte  Valsf  g  59  1936..  J  A.I 

RAILROAD  STOCKS.      Par 
Ala  Great  Southern  com 50"' 

Preferred 50,  d 

Alabama  A  Vlcksburg 1001 

Albany  A  Susquehanna  (gu.)lOO 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 10Q 

Atlanta  Blrm  A  Atlantic. .106 
Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Conn.  50 
Atlantic  Coast  L  RR  com ..100 
Atlantic  1st  leased  lines  rent  tr. .  '< 
Augusta  A  Savannah  (guar) .  100 
Bait  A  Ohio — Common 100 

Preferred 100 

Bangor  A  Aroostook  pref 100 

Beech  Creek  (guar  N  Y  C) . .  50  d 
Boston  A  Alb  (guar  N  Y  C)  - 100  * 
BoetonA  Maine .100 

Preferred 100 

1st  pref  A .100 

1st  pref  B .100 

1st  pref  C._ 100 

let  pref  D ...100 

Bost  A  Prov  (guar  Old  Col).100l 
Boston  Rev  Beach  A  Lvnn..l00l 
Brunswick  Ter  A  Rv  Sec  Co.  100 
Buffalo  Roch  A  Plttsburgh..l00l 

Preferred ..100l 

Buff  A  Susq  RR  Corp  v  t  c  100i 

Preferred  vtc 1001 

Camden  A  Burl  Co  (guar)..  25  d 

Canada  Southern 1001 

Canadian  Pacific lOOli 

Preferred... 100  W 

Caro  Cllnchfleld  A  Ohio  com. 100 

Preferred 100 

Catawissa  RR — 1st  pf  (guar.)  50 

2d  pref  (guar  PAR) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Preferred... 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chicago  Burl  A  Qulncy 100 

Chic  A  East  Illinois  com 100 

Preferred 100 

Chicago  Great  West  com...  100 

Preferred 100 

Chic  Ind  A  Louisvcom 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

CMC  R  I  A  Pacific  com 100 

7%   preferred 100 

6%    preferred 100 

Chicago  St  Paul  Minn  A  O..100 

Preferred 100 

ChlcTerre  Haute  A  S  E 100 

Cine  lndlanap  A  Western 100 

Preferred 1  oo 

Cine  New  Orl  A  Texas  Pac.  .  100 

Preferred 100 

Cine  Sandusky  A  Cleve  pref.  50 
Clev  Cine  Chicago  A  St  L.. .  100 

Preferred 1  (  mi 

Clev  A  Pitts  (Guar  Pa  RR).   50  d 

Bettenn't  stk  (Gu  Pa  RR)  50  d 
Colorado  A  So  'thern 100 

1st  pref erre< ! 100 

2d  I 100 

Columbus  A  Kenla  (guar).. 
Conn  A    Passumpslc  pf  (gu) .  100 

Cripple  Creek  <  antral 100 

Preferred 

Cuba  RR  preferred .100 

Dayton  A  Mich  nun  (guar) 

Preferred  iguar  CHJ   I  m 

Delaware  A  Bound  Mr  (gu). .  100 


7s 

f.:> 


55 
190* 

973 

87    - 

128 
110 
118 

73 
93 

4'.C, 

33 
148 

1  3  • .. 
16 
30 
27 
34 
34 
138 

loo"" 
so 

24 

1  !-'     . 
24 

10 

40 
4') 
40 
195 
B3 !  i 

ISO 

19 

11', 




100 

23 !  • 

69 !  ■ 

> 

■"> 

S 

210 

95 

52 

S2 

is 

4  1 

85 

86 

80 

7'." 


7s 


- 


198 
104 

I-".'; 

..IS 

ss 

161 
1S3 
115 

114 

7s 

50 

90 

i  I 
150 
14', 
19 


140 

"i'K 

87 

28 

.-)_> 
143  H 
84  H 


43 
43 

4". 
2l<) 

3 
50 

ii  3 


17  4 
31  * 
68 
lid 
23  V 
70  H 
79 
i,  i 
95 

.. 
10 

Ii') 

B9 


71 
160 


Stocks. 


Par 


50 

50 

.100 


.100 

.100 

.100 

100 


Bid. 


Delaware  A  Hudson 100 

Delaware  Lack  A  Western..   50 

Delaware. 25 

Denver  A  Rio  Grande 100 

Preferred    100 

Detroit  Hills  A  S  W  (guar) .  .  100 
Detroit  A  Mackinac 100 

Preferred 100 

Duluth  South  Shore  A  AU..100 

Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar) . . 

Preferred  (guar  Nor  Cent) 
Erie — Common 

1st  preferred 100 

2d  preferred 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  teuar  Pa  RR)..  50 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Des  M  A  Sou  pref 
Ft  Wayne  A  Jack  pref  (gu) 
Georgia  RR  A  Bank  Co  (gu) 
Georgia  Southern  A  Florida 

1st  preferred 100 

2d  preferred 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates (no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred   100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common . .  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntingd  A  Broad  Top  vtc.   50 

Preferred  v  t  c 50 

Illinois  Central 1 00 

Non-cumul  6%  pref  Ser  A 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Great  North  Rv  v  t  c  100 
Internat  Rys  (Cent  Am)  comlOO 

Preferred 10C' 

Iowa   Central 100 

Joltet  A  Chic  (guar  C  A  A) . .  100 
Kal  Allegan  A  Gr  Rap  (gu) . .  100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd .  100 
K  C  St  L  A  Chic— Pref  (gu)  .100 
Kansas  Cltv  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred ion 

Lackawanna  RR  of  N  J 100 

Lehigh  A  New  York  pref . . .  100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  original  guar..  50 

Spec  guar  betterment  stk.  50 
Lit  schuvl  NavRRACoal(gu)  50 

Long  Island  RR.. 50 

Louis  A  Mo  Rlv  pref  (guar).  100 
Loulsv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  .V  Nashville 100 

Mahoning  Coal  RR  . 50 

Pref  (guar  L  S  A  MS) 50 

Maine  Central 10( 

Pref  erred 101 

Maryland  A  Pennsylvania. 

Michigan  Centra! lot 

Minehill  A  Schuyl  H.IV  (gu)  .    50 

Minneapolis  A  St  Louis 100 

Minneapolis  St  I1  A  S  B  M..100 
Preferred 1  (>( 

d  Line  Ctfs 100 

Miss  antral 

Mo-  Kan   Tex  R  R  ,  coin,  (no  pari 

Preferred 1 00 

Missouri  Pacific  com 100 

Preferred 1 00 

Mobile  A  Hinnpref  (guar). -100 
Mobile  A  ( »hio— See  South'n  Ry 

Morris  A  Essex  (quar) 

v  Chatt  A  St  Louis.  .    .  KKl 

iv  A  Decatur  (gu  LA  N)   25 

National  Rys  of  Mex  lit  pfd.lOO 

ond    preferred 100 

n.a   London  Northern 

I  irl  Texas  A  Mexico  vtc 
N  Y  Bkln  A  Man  B  pref  (gu).100 


108 
i  114    ( 


25 
10 

2M 

3 

/    :>i 

/    49 
14  X 

23', 


4     7  2 

it  52  H 

72 

5 

40 

d    30 '  i 

ads 
10H 

is 

15 

60 

! 
10 

d       3 
d       6 

I!).".', 
109 
71 

15' 
U      7 
Ed  41 
•> 

115 

100 

70 
80 

53 

io" 


s7 
38 


d     37 

d 
90 
40 

30 

ss 

'/  47.r> 

d    45 

29 


345 

I       17 
1' 

22 '  i 
d    U  H 

11 

20  '  i 

113!  i 

s 

s '  i 
no 

88!  ■ 
100 


111 
11". 


7s 


3 

4 

4(1 
53 

l". 

17 


105 


30 

31 
66 

10 
50 


'.; 


05 

16 

10 

55 

6 

11 

106 

113 

75 

17 
0 

45 

3 

124 
110 


M 


90 

5 
80 " 


. 


62X 


04 
41 
40 

i66" 

12 
89 

50 

7'." 


13 

24! 

12 
30 

II  ' 

65 

7S 
119 

I 
120 


Stocks 


Par.      Bid. 


Ask. 


New  York  Central  RR 100 

Dividend  pavable  In  London    U 
N  Y  Chic  A  Bt  L  (New  Co).100| 

6  %   preferred 100 

N  Y  A  llarlem,  com  A  pf(gu).50  d 
1  Y  Lack  A  West  (guar)    .    100 
N  Y  New  Haven  A  Hartf..lOO 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjustment  preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Cent  (guar  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

North  RR  of  N  J  (guar  Erie).  100 

Northern  Securities  Co  stubs d 

North  Pennsvlv  (gu  P  A  R).  50  d 
Ogden  Mine  RR(guCenNJ)_100  d 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100  Id 

Oswego  A  Syrac  (gu  DLAW)  50  d 
Pac  Coast  Co — See  Misc  Stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  Ry 100 

Preferred 100 

Prior  preferred 100 

Phila  Germ  A  Norris  (guar).  50 
Phlla  A  Trenton  (guPaRR).lOO 
Pittsburgh  Bess  A  Lake  Erie.  50 

Preferred 50  d 

Pitts  Cine  Chic  A  St  Louis.. 100 
Pitts  Ft  W  A  Chic,  com  (gu).100 

Preferred  (guar  Penn  RR1.100 

Pittsburgh  A  Lake  Erie 50  d 

Pittsb  McK  A  Yough  (guar).  50  d 
Plttsh  A  West  Va  common.  .100, 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  in  Cent  Stk  ctf  1952. 1000 
Reading  Company 50.' 

1st  preferred 50' 

2d   preferred 50  d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Potom— Com. .100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H) .  100 

Rutland  preferred 100 

St  Josend  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100     104 

2d   preferred 100 

St  Louis-San  Francisco  Ry . .  1 00        193  i 

Pref  stock  Ser  A 100        41'. 

St  Louis  Southwestern 100       -x   . 

Preferred 1 00 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100       io 

Sharon 50''    37 

Southern  Pacific  Co 100 

Southern  Ry  common 100       33 

Preferred 10<i 

Mob  A  Oho  stk  tr  ctfs  dep.  100 
Southwesfn  of  Ga  (guar)...  100 

Texas  A  Pacific 100        17   ( 

Prov  A  Gr'busta  (gu  N  Y  C).   50 

Tunnel  ltn  of  st  Louis 100     106 

Union  Pacific— Common...  100  x  138X 

Preferred 100  i     71 

United  N  J  RR  A  Canal  (gu)  100  190 
.UticaChen  A  Susq  Val  (gu).100  112 
'Utlca  Clinton  A  Hinghamtonioo 

Valley  HI!  AY      u-uar) 100        95 

Vermont  A  Mass  (guar) 100        7s^4 

Virginian  Railway 100 

Wabash  Railway 1 00 

Preferred  A 100 

rerred  B 100       18 

Warren  N  J  (guar  D  L  A  W) .   60  d 
rn  Maryland  Ry  com.  100 

1st  preferred. 100 

2d   preferred 100        18M 

ni  Pacific  RR  Corp...  100        17 

rerred 100 

rersev  A  SeaSh — Com.  50-'    3»'$ 
•  i  i  LkeBrieRy.     100 

Preferred 

Wisconsin  Central. 100 


107 
1 

94 
13 
1 6  X 

9 

7n 

7  7 

-  | 

1 09 

- 

43 

107 

9 

58 

115 

190 

85 
129 
136 
134 

1 10 
63 

110 

155 

170 
170 

s". 

2  s 


'   B  a-sls. 

i  fcx-dlv. 


d  Price  per  share,  not  per 
v  Ex -rlghu. 


/  Flat  price,  k  Last  sale.  I  In  London,    n  Nominal.    •  3*le  price,    t  New  stock,     u  Ex-stock  divide 


PUBLIC  UTILITIES 


(Includes  street  and  electric  railways,  gas.  tlmtsto,  j>ower.  water  and  telegraph  and  telephone  companies.) 
NOTICE.— All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Ask. 


Bonds. 


Hid. 


Ask. 


Adirondack  Elec  Power  Corp 

1 0U2  opt     .    ti 
Adirondack  Pd  L  1st  6s'50   M  ■ 

Alalia;.,. i  Power   I  MAS 

l-l  M  I  A  ref  lis  195]  j/.  ii 

Alabama  Water  1st  6s  1932  Jd  ' 

Debentun    Ta  1924  J  I  ' 

■  Ited  Tr .,- 

• A  S        SO 
Alleg  Betlevui 
Alton.Gran  A  SI   I  r  L  A    Su  b 


101  \i 
82 


Bonds. 


Alto  in  Val  Elec  i 

1933  gu      I  A  A  18 
116      JAJ 
•  :  i  J  J     i  l :. 

\in'. 

Deb  go  MAN 

\m  Ll  a  Tr  0%  notes'2:.  MAN 
Wlthoi  • 

A  L  deb  '  MAS 

1912 IAD 

Amer  Rys  coll  tr  5s  1931...  IA  A 


Bid. 


68 

81 


. 


Ask. 

70 

si 

1  11)1 

s    101 

80" 

Bonds 


Bid. 


American  Teleph  A  Teleg  Co — 

.11  trust  gold  4s  192'.i        1AJ 

Couv  g  Is  r36C0nV  af'OO.MAS 

1  i^s  '83  op  aft  '35   MAS 

Coll  trust  5s  1940 IAD 

Conv  f.s  Aug  1925 '  A  A 

1«  1  1924... FA  \ 
Amer  u  w  A  11  5a  1934  A\o 
Amerlcu9  I.tg  1st  sf  iu  '37  AAO 
Anac,»  A  Pot  River  Ki: 
Appalachian  Pow  5s  1941  _JA1> 
7%  gold  bonds  Aug  1  '36.  FA  A 


SS 

102  «l 

lie. '4' 
iookI 

90 

asli  Ry   1 
B8H 

100     1 


Mjj 


103 

116 

inn 
84 


l'.lec 

100X 


/This  prlc   Includes  accrued  Interest.     I  Last  sale,     n  Nominal,     r  Canadian  price,     s  Sale  price. 


Sbpt.,1823.]  PUBLIC   UTILITY    B0ND8  :*7 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  mnrked  "f"  and  Income  and  defaulted  hnmli. 


Bond*. 


"I  ' 

'IS' 


RS 

B  I 


71  '  . 
El 

ap  Tr 


12 


Ardmore  St  Ry — See  Plillu  (. !o 
Arizona  Pow  6a'38orj1  '18  M,v  N 
1%  gold  notes  1984  J&J 

Arkansas  I.  A  P  hi  Qa  '46    \\<  I 
Conv  8%  notes  1931...  MAN 
Aahevlllc  (N  Cj  Pow  A  Light 

1st  8  f  g  6a  1942  opt AM) 

Ashland  (Wis)   I.,  l'ow  A  SI   Hv 

lHt   M   raid   Ss   19.19 J.V.I 

Associated  Oaa  &  Elec  Co — 

1st   5s    1939 1AJ 

Coll  tr  6s  1941 J ..  i 

4tchlsou  Ry,  Light  A  Power — 

1st  5s  Nov  1930 MAN 

Athens  (Ga)  Ry  &  Electric— 

1st  A  ref  a  f  g5s  '50  op  '  16  J  A  J 
Atlanta  Cons  St  RR— See  Ga  R 
Atlanta  Gas  Lt  5d  g  1947.. JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
atlm  tic  City  (N  J)  Gas— 

1-    .      ..Ian  1  '60  opt  '20.JAJ 
Atl  '   <tv  A  Bh  RR  5a  '45. .JAD 
Atlan  Coast  Kl  1st  5a'45_.MAN 
Auburn  A  Syracuse  Elec  RR — 
1st  A  ref  g  5s  '42  opt  '  1 3  AA  O 
tugusta-Alkeu  Ry  A  El  Corp — 
Sink  fd  g  5a  Dec  1  '35  opt.JA  D  f     ,0 
Augusta  Ry  A  El  5a '40.. JAD,        ', 
Aurora  Elgin  A  Chicago  RR— 
1st  A  ref  g  5a  1946  opt... JA J 
AEACRu  latg5s'41  AA015I, 
Bait  A  Ann  3  L— See  Md  El  Ry 
Bait  Elec  lat  g  5a  1947  gu.  .JA  D 
Bait  Sar  Pt  A  Chee— See  Un  Ry 
rtslt  Traction— See  Un  Ry  A  EI 
Bangor  (Me)  Pow  5s  1931. MAS 
Bangor  Ry  A  El  1st  5a  1935.JAJ 
Baton  Rouge  Electric  Co — 

1st  mtge  5s  1939 FAA 

Bay  Counties  Pow  5a  1930.MAS 

Beaumont  G  I.  6a  1944 JAD 

Beaver  Val  Tr  gen  g  5a'53.MA  N 
Bell  Tel  Canada  deb  6s  '25.  AAO 

1st  7a  April  1925 AAO 

Bell  Telep  Co  of  Pennsylvania — 

1st  A  ref  5s  1948  Ser  B..JAJ 

Blnghamton  (N  Y)  L,  H  A  P— 

1st  ref  58  1946 ...FAA 

BlnghamtRy  5s'31  op'll.MAN 

Blrm  Knox  A  Al— See  Phlla  Co 

Birmingham  Ry ,  Light  A  Pow — 

Gen  ref  g  4  Hs  '54  op  '09.  AAO 

Ref  A  ext  g  6a  1957 MAN 

Blrm  Ry  A  El  lat  g  5s  '24.JA J 
Blackstone  Val  GAE  5a'39.JAJ 
Hleecker  St  A  Ful  Ferry — SeeN 
Bloom  Dec  A  Champaign — 

1st  A  ref  5s  1940 .MAN 

Bloomington  A  Normal  Ry  A  L- 

lst  A  gen  m  5s  1928 JAJ 

Bl  A  N  Ry  El  A  H  5s  '27.  JAD 

Blue  Lakes  Wat  1st  6a  '38.  MAS 

Boston  El  L  1st  con  5s  '24. MAS 

Boston Elev  Ry  4s  1935... MAN 

Deb  g  4^s  Oct  1  1937..AAO 

Debg4HsNov  1941. .MAN 

Deb  g  5s  Dec   1942 JAD 

Deb  6a  March  1924 MAS 

West  End  St  5s  1932...MAN 

5e  May  1936 MAN 

5a  March  1944 MAS 

78  Aug   1924 FAA 

7s  Sept   1947 MAS 

4^8  July  1  1930 JAJ 

48  Aug  1   1932 FAA 

6«s  Feb   1927 FAA 

Bos  A  Wore  St  Ry  4xjs  '23. FAA 
Bridgeport  Gas  Lt  4s  1952.. JAJ 
Bridgeport  Hydraulic  Co — 

5%  gold  notes  June  1925. J  AD 
Bway  A  7thAveRR— SeeN  Y  Rys 
Bway  Surface  RR— See  NY  Rya 
Bronx  GAE  5a  '60  op  aft'20.  JAJ 
Brooklyn  Borough  Gaa  Co — 

Gen  A  ref  M  6a  1963 AAO 

Bklyn  City  A  New  RR— See  C  I 
Bklyn  City  RR  lat  5a  1941. JAJ 
Brooklyn  Ediaon  Co — 

Gen  M  5s  Ser  A  1949 JAJ 

Gen  M  6s  Ser  B  1930 JAJ 

Oen  M  7s  Ser  C  1930 JAJ 

Gen  M  7s  Ser  D  1940. . .JAD 
Kings  Co  El  Lt  A  P — See  un  der  K 
Brooklyn  Rapid  Transit  (new) — i  i 

New  6s  wl I       67  X 

Brooklyn  Rap  Tran  5s '45. AAO  ;     72'., 
Eqult  Trust  ctfa  of  deposit,  f     ~ 

1st  ref  gold  4s  2002 JAJ  V    60  C; 

8-year  7%  notes  1921 JAJ  V     88?| 

Cent  Un  Tr  temp  ctf s  dep . .  V 

Temp  ctfs  dep  stamped. I /    84  K 
Bklyn  Hts  1st  5s  1941. ..AAO  /     38 
Brooklyn  Queens  Co  A  Sub — , 
lstMg5s  1941  opt '16.JAJf    86 
1st  con  gu  5s  July '41. MAN  V     61 
Bklyn  Un  Elev  5a  1950.. FAA        79'; 

Stamped  guaranteed 79  K 

Kinga  Co  El  1st  4s  1949. FA  A        69  J4 

Stamped  guaranteed 69  H 

Nasaau  Elec  lat  5a  1944.  AAO  f    98 

l8tgold4a  Jan  1  1951. .JAJ  /     59 

Atlantic  Av  con  5?  g '31.  AAOi       85 

Bklyn  BathAWE5s'33  AAO  /    90 

BklynUnGaslstcons5ag'45MAN|       9454 

1st  lien  A  ref  6s '47  Ser  AMAN      103 

ConT  deb  7s  1932 MAN|     109 

Conv  deb  7s  1929 MAN      108% 

Brownsville  Ave — See  Phlla  Co  | 
Buffalo  City  Gas  g  5s  1947. AAO  /     30 
Buff  Gen  Elec  1st  5s  1939.  FAA        99  X 

1st  ref  5s  April  1  1939 JAJ        96 

Conv  deb  7a  1925 AAO      115x2 

Buff  A  Lack  Tr  1st  5a  '28  opJA  D  /     10 
Buff  ALETr  1st  5s  1936.MAN  /     12 

Hamburg  Ry  4s  1926.. .MAN,       

Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  gold  5s  1942 ...FAAl       93X2 

8uri'ton  (Vt)  G  L  5s  1955. .JAJ        89 
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Burlington  (la)  Rv  A   Light 

i mi  h  r  gold  5a  1933  opt     mas 

Butte  I'lA  P  hi  sf  :,hj  i  -61  j\  1 1 
Cairo  l!.\  A   1.  ...  1938  I  a  D 

( 'a  if. .ruin  Electric  ( leaer&tl 

f  g  .,-,  '  18  on  aft'ia   MAS 

( 'iififornlii  (ins  A    I  '.lie  (  'cirp 
Sink  fund  g  5s  1933  opl    MA^- 

Unif  a  ref j  5s '87  ops  f   man 
CalCeat  Cms  A  El  '.s  ':ti  .FAA 
California  i  Iregon  Power 

lal  A  ref  7 '  ..•<  Ber  \  'ii     F.c\ 
lat  .t  rof  Be  1943  Ser  it       Ja.i 
('al  Bar  Ry     Bei   Pacific  Elec  l( 
Calumel  a  South  Chicago  Ry — 
lal  M  rehab g  58'27or/ia  FAA 

( 'inn. I.-, i  A  Sub   Ry       Sec  Public 

( lanadlaa  <  leneraTElec,  Ltd — 

Deb  g  (>s  1949  Bei  A         A.'  1 1 
I  lanadlan  LA  i*  5a'49op'14.JAJ 

I    i ml  A  (Malt)  RR  bNO  Ky 

(  'antou  Akron  (  'on  It  v  5s'33 
Canton  Elec  Co  .r.s  \[>M     MAN 
Cai>e  Breton  Elec  l  !o  5a  '32  JAJ 
Capital  Traction  (Wash.  D  C)  — 

1st  g5s  June  1  1947 JAD 

Carbondale  Hv  5s  Nov  '33. JAJ 
Carolina  Pow  A  Lt  5s  1938.  FA  A 

1st  A  ref  6a  1958 J  A  1  > 

Cedar  Raplda  M  f g  A  Power — 

1st  5s  1953 JA.I 

Central  Ark  Ry  A  Light  Corp— 

lstlsf  5s  1928. .MAS 

Central  Calif  Trac  5s  1936.  AA  ( I 
Cent  Crosst'n  RR — See  N  Y  It  VB 
Cent  Dist  Telep  1st  5a  '43. JAD 
Cent  Ga  Pow — See  Ga  L,  Pow  A 
CentHudGAE5sl941...JAl) 

Conv  deb  6s  1925. AAO 

Conv  deb  7s  1935 JAJ 

Cent  Illinois  Lt  1st  5s  1943. AAO 

1st  6s  1943 AAO 

1st  7Ms  1943 AAO 

Central  Illinois  Public  Service — 

1st  Arefgold5s  1952 FAA 

Cent  Indiana  Gas  5s  1931. MAS 
Central  Indiana  Power  Co — 

1st  A  ref  6s  1947  Ser  A.. JAJ 
CentMalnePow  5s'39op'19MAN 

1st  A  gen  M  7s  1941 JAD 

1st  A  gen  6s  1942 ..JAJ 

Central  N  Y  G  A  E  5s  1941. JAJ 
Central  Pow  A  Lt  6s  1946.. AAO 
1st  1  A  ref  6Hs  1952.. .MAS 
CentralRy— SeeUnRyAEl(Balt) 
Central  Traction — See  Phlla  Co 
Charleston  Cons  Ry,  Gas  A  El — 

Consol  gold  5s  1999 MAS 

Ch's't'n  City  Ry  1st  g  5s  1923 

Ext  at  6%  to  Jan  1938.  JAJ 

Chattanooga  Ry  A  Light — 

1st  A  ref  g  5s  1956  op  '  1 6. MAN 

Chatt  Rys  1st  cons  5a'56MAN 

Ches  A  Pot  Tel  5s  '29  op  '09. JAJ 

Chea  A  Pot  Tel  of  Va  5s'43  MAN 

Chicago  Aurora  A  Elgin  RR — 

Ref  A  Imp  7s  1947  w  1 

Debenture  6s  1972  w  1 

Chicago  City  A  Connecting  Rys 

Colltrsf  g  5a  Jan  1  1927.  AAO 

Chicago  City  Ry  lat  5a  '27.  FAA 

Chicago  Elevated  Railways — 

5%  notes  ext  at  6%  to '19  JAJ 

Deb  6s  July  1924 JAJ 

Chic  Elev  Rya  (new  co)  w  i- 

lat  A  ref  6a  July  1  1963 

Adjustment  6s 

Chicago  June  RR  4a  1945. .  MAS 
Chic  North  Shore  A  Milw  RR— 

1st  mtge  gold  5s  1936 JAJ 

7%  gold  notes  '30  Ser  A. JAD 
6J^s  gold  notes  1926.. .AAO 
Chicago  A  Oak  Park  Elec  Ry— 
Lake  St  El  1st  5s  1928  gu. JAJ 
Ch  Ottawa  A  Peoria  5s  '37. JAD 
Chicago  Railways  Co — 

lat  M  gold  5a  1927  opt.. FAA 
Cons  M  5s  Ser  A  Feb  '27. AAO 

Series  B  Feb  1927 JAD 

Pur  mon  4-5?  Feb  '27  op.JAJ 
Adjlnc4sFeb  1927  opt.. May 
Chic  Sou  Bend  A  Nor  Ind  RR— 
1st  gold  5s  Jan  1  1937. ..JAJ 
Chicago  Telep  5s  '23  op  '  13. JAD 
Chippewa  Power  6s  1947  JAD 
Chris  A  10th  Sts  RR — See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cincinnati  Gas  A  Electric — 
1st  A  ref  5s  1956  Ser  A. .AAO 
Pr  lAref  M  5^sJan'61B.AAO 
Cincinnati  Gas  Transportat'n — 
1st  5s  1933  guar  op  1913. JAJ 

Double  guarantee 

Cin  Newport  A  Cov  L  A  Tr — 
1st  ref  6s  1947  Series  A.. JAJ 
So  Cov  A  Cine  6s  1932. ..J&J 
Cities  Service  Co — 

Conv  g  deb  7s  '66  Ser  B  JAJ 

Series  C 

Series  D 

Citizens'  Gas  (Indianapolis) — 

1st  A  ref  gold  5s  1942 JAJ 

Citizens  L.HAP  (Johnsfn,  Pa) 

1st  g  5s  1934  opt  1914. .MAN 
Citizens'  Ry  A  Lt — See  Muscati 
Citizens  St  Ry — See  Ind  Trac  A 
Citizens'  Tract — See  Phlla  Co 
City  Elec  San  Fran  5s  1937.JAJ 
City  L  A  Water  (Tex)  6s  '24  JAJ 
City  A  Sub  Ry — See  Port  (Ore) 
City  A  Sub  Ry— See  Wash  Ry  A 
Clarion  River  Power  Co — 

1st  M  gold  6Hs  1947 JAJ 

Clev  El  111  1st  5s'39  op'24.AAO 

CIGold  deb  7s  1941 FAA 

Cleve  Pains  A  East  Con  5s  '18 — 

Ext  at  7%  to  1923 AAO 

Cleve  Ry  1st  5s  1931  opt.. .MAS 
Clinton  (111)  G  A  E  6s  1937 
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Hi  gen  co  .  opl      AA  ' ) 

(  HevASVV  lal  5n'23op'13  Fa  \ 
('I  Ber  Ely  A  Oh  •  ma  P 

(  '!■  _':i    I  A  A 

I  i  ..-.  I.A  P  l  i|  SV4Aop  :      A 

( Colorado  Powi 

i  lolumbla  Q  a  i.  i  rt  5a  '97  ja.i 
Stamped 
Debentun  Ja.i 

Columbia  (8C)  Rj  .GaaA  El  Co 
isi  \i  « r  jaj 

Col  Buckeye  LAN  ( !ol 

( tolumbua  l  »elaw  A  Marlon  I 

Co  hi  a  r.-f  r.s  June  1987  ... 

lat  A  r.-f  c,s  (atamped)  1937 
Columbus  (Cm  Elec  A  I'ow-r 

(Is     10  17 I A  I) 

Columbus  '<>)  Cusist  Sag'  I2JAJ 
Columbus  fO)  [nterurban TerCo 

1st  guar  5a  10.(5  JAD 

<  !ol  Lond  a  Bpiingf  Itv  —flee  Bui 

Columbus  Ni-wark  A  Zanesv — 

1st  gold  r.s  1934 MAS 

Ccn  A  ref  gold  5a  1926   Ma  \ 
Col  Buck  Lake  A  New  Trac 
lat  gold  .r,s  1921  .MAN 

Zanosv  R.LAP  5sMar'24AAO 
Colurn  A  9th  Av  RR— Bee  N  "> 
Columbus  (Ga)  Pow5a'36  AAO 
Columbus  Ry,  Pow  A  Light — 
1st  ref  A  ext  s  f  5a  1940..  Aa  ( > 
Ref  m  tge  gold  6s  1 94 1 ...  J  A  D 
Col  Ry  1st  4s  '39  opt  '14  QJ 
Col  St  Ry  lat  5s  g  1932.  .JAJ 
Cross.St  lat  5s  g  1933.  JAD 
Com'ctal  Cable — 4s  g  2397.  .Q-J 
Commonwealth- Edison  Co — 

1st  g  5a  June  1  1943 MAS 

lat  g  6a  June  1  1943 MAS 

7%  coll  gold  notea  1925.  JAD 
Com'wealth  El  5a  June'43.MAS 
Com'w'th  L  A  P6a  1947.. MAN 
Commonwealth  Power  Corp — 
Sf  g  6a  May  15  1947. MAN  15 

Gen  A  ref  5s  1939 JAJ 

Commonwealth  Power  (Mich) — 

lstg5sDec  1  1924 JAD 

Compt  Hta  A  Mer  Ter — See  Un 
Conestoga  Trac  lat  4a  1950.  JAJ 
Coney  lal  A  Bklyn  RR  4a  "48JA  J 

Conaol  gold  4a  1955 JAJ 

B  C  A  N  lat  cons  5s  1939. JAJ 
Conn  Light  A  Power — 

1st  A  ref  sf  7s '51  Ser  A.MAN 
Connecticut  Power  5a  '63. AAO 
lat  A  colltruat  5s  1956. ..JAJ 

7%  notes  Dec  1926 

Conn  Ry  A  Lt  4Hs  1951.. .JAJ 
Stamped  guaranteed  optional. 
Conn  Ltg  A  Pow  5s  '39.  JAJ 
Conn  Riv  Pow  1st  5s  1937.  JAD 
Consolidated  Cities  L,  P  A  Tr— 
1st  lien  5s  1962  stmpd...JAJ 
Consol  Gas  of  Bait  5s  1939. JAJ 
Gen  g_4Hs  Apr  1954.. .AAO 
Consol  Gas,  Elec  LAP  (Bait)— 
Gen  g4^s  Feb  14  1935.. JAJ 
1st  ref  s  f  7s  1931  Ser  C.AAO 
1st  ref  6s  1949  Series  A..  FAA 

1st  ref  5J^s  1952 MAS 

Consol  Gas  N  J5ag  1936. ..JAJ 

lat  ref  5a  1965 AAO 

Consolidated  Gas  (N  Y)— 

Underlying  cos— See  NYGEL 
Consol  Ltg  Co  (Vt)  lst5s'26  JAJ 
Con  Ry(NewHav)deb  4a'54.JAJ 

Deb  4s  1955 JAJ 

Deb   4s   1955 AAO 

Deb  4s  1956  guar. .JAJ 

Cons  gold  4s  1930 FAA 

Cons  Ry  A  Pow(SaltLake) — See 
Cons  Tr(NJ) — SeePubServCorp 
Con  Wat  of  Utlca — 1st  5s'30JAJ 
2d  Mtge  5s  Jan  1  1930. ..JAJ 
Consumers  El  LAP  (New  Orl) — 

1st  M  5a  1936 JAJ 

Consum  L,  H  A  P  Co  (Ellz,  N  J) 

5s   1938 .JAD 

Consumers  Power  Co  (Mich) — 
1st  A  ref  g  5s  1936  op '16.  JAJ 
lstlAunff5sSerC1952.MAN 
Continental  Gas  A  Electric — 

1st  lien  coll  tr  5s  1927. .MAN 
Crosstown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow  A  Lt — 
1st  A  ref  gold  5s  1942... MAS 
Cumb'land  T  A  T  5s  1937.. JAJ 
Cuyahoga  Telep  1st  7s  '41. JAD 
Dakota  Central  Telep  Co — 

1st  gold  6s  1935 JAD 

Dallas  Gas  1st  g  5s  '25  op. MAN 

1st  M  6a  1941 ...AAO 

Dallas  Pow  A  Lt  6s  1949  ...JAJJ 
Danv  St  RyAL  Co  5a'24-25. JAJ 
Darby  Med  A  Chea  Ry— See  Phi 
Daytona  Pub  Serv  7s  '42_.JAJi 
Dayton  (O)Gas5s'30op'15.MAS 
Dayton  Ltg  1st  5s'37op'12.MAS 
Dayton  Pow  A  L  1st  5s  '41.  JAD 
Defiance  (O)  GAE  5s  1942. MAS 
Delaware  Co  A  Phlla — See  Un  P 

Delta  LA  Tr  1st  6s  1934 

Denver  City  Tramway — 

1st  A  ref  g  5s  1933  op  sf  .MAN 
Con  Tram  con  g  5s  1933.  AAO 
Denv  Gas  A  El  1st  g  5s' 49. MA  N 

1st  A  Ref  5a  1951 MAN 

Gen  M  7}^3  Ser  A  1946.  MAS 
Denver  Tramway  Power  Co — 
lat  Imp  ggu  5s'24op'08.AAO 

Ext  at  6%  to  1924 

Denver  Tramway  Terminals  Co 
Is*  M  g  gu  5a  1923-40. ..MAS 
Deny  (N  H)  Elec  8a  1951. MAS 
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PUBLIC  UTILITY   BONDS 


NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


[Vol.  117. 


Bonds. 


Bid. 


«     99  ^ 

. 
103 
107 

101 '. • 

100 

n    93 

91 


94 


Ry 


Aik. 


Des  Moines  A  Cent  Is  Elec  C 
S  F6s  193? 
S  F  5s  1937  opt  Ser  H 
DesMoi:  MAN 

Da?  Motnea  (It  v  Kv  5s  '36  JAJ 

Detroit  City  Gas  Co — 

1st  M  os  194?  Series  A. ..JAJ 
Det  A  Sub  Gas  1st  5e'28.JAD 

Detroit  Edison  1st  g  5s  '33.  J  A- J 
1st  A  ref  5s  July  1  '40..MA> 
lstAref  68  Julv  '40  Ser  B  M  A  S 
Conr  deb  8s  Jan  10  1931.  JA  J 
ConT  deb  6s  Dec  !5  1932  J  A  D 

Det  L" nlted  4,4s  1932  opt.JAJ 

1st  M  sf  8s  1941 FAA 

Det  Rv  1st  5s'23-'24 JAD 

Det  Ft  Wayne  A  Belle  Isle— 

1st  g  5s  Apr  1  1928 AAO 

Det  Mon  A  Tol  Short  Line  Ry 
1st  M  g  5s  Jan  1933. ..JAJ 
Det  A  Pontlac — 

Cone  g  4  4s  '26  op  '1 1  .J AD 
Det  A  Pt  Huron  Shore  Line — 

1st  gold  5s  1950 _JAJ 

Det  Ypsil  Ann  Arbor  A  Jack— 

1st  gold  5s  1926 FAA 

D  Y  A  A  A  Con  6s  1924 .  _  FAA 

Oomlnlon  Pow  A  Transmls'n — 
1st  5s  1932 ...AAO 

"DEB4B  RR— See  Third  Av 

Duluth-Superior  Traction  Co — 

Duluth  St  Rv  1st  g  5s'30  MAN 

Gen  M  5s  1930 MAN 

Duqueene  Light — See  Phila  Co 

Duqueene  Trac — See  Phila  Co 

Eastern  Connecticut  Pow  Co — 
1st  M  s  f  5s  1 94S  Ser  A .  .AAO 

Eastern  "  eet  Rv  Co — 

Serial  ref  6s  Jan  1924-1929. . . 

Ref  M  4  4s  1948 JAJ  f 

Ref  M  5s  1948 ..JAJ  / 

Lynn  A  Bos  1st  5s  g  '24.JA  D 

Eastern  Pa  Rvs  1st  5s  1936. JAJ 

Eastern  Tex  El  Co  5s  '42. MA  N 
7%  conv  g  notes  1925.. MA  N 

Eastern  Wisconsin  Electric  Co — 

1st  A  ref  5s  1947 MAS 

East  Wise  Ry  A  L  5s '23. AAO 
Sheboygan  Elec  5s  1946.  .JAJ 

East  Bay  Water  5  4s  1946. JAJ 
Tin  A  ref  7  4s  '36  Ser  A -MAS 
l"n  A  ref  6a  194  2  Ser  B  MAS 

East   Penn   Elec  Co— 

1st  M  A  ref  6s  1953 JAJ 

East  8t  Louis  (Ilia)  Lt  A  Pow— 
lit  58  1940 JAD 

East  St  Louis  A  Suburban  Co — 

Coll  trust  g  5s  1932  opt. AAO 

Alton  Granite  A  St  L  Trac — 

let  cons  gold  5s  1944. .FAA 

Easton  Cons  El  5s  1949. .MAN 

Economy  Lt  A  Pow  (Jollet,  111) 
1st  M  e  f  gold  5s  1956.. .JAD 

Edison  Elec  Ilium  of  Boston — 

%  gold  notes  1925.  .JAJ  15 

Edison  Elec  111  (Bklyn)     See  K  ings  Co 

Edison  El  IU  (N  Y)     See  N  Y  G 

Edison  Elec  Co  (Lancaster) — 
Refunding  5s  1943 FAA 

Eighth  Ave  RR— See  N  Y  Rys 

Elec  A  Peop — See  Phila  Rap  Tt 

Electrical  Securities  Corp — 
Colltrgsf  5s  1935  opt..  FA  A 

Ellz  Plalrif  A  Cent  J  ,See  Public 

"Hz  A  Trenton  RRiServ  Corp 

Elmlra  Water,  Light  A  RR— 
•«t  A  con  g  5s  1956 MAS 

El  PaaoElCocolltrg5s'32.JAJ 
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109 
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90 


90 

92 

-1 

M 

90 

92 
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98 
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Bonds. 


95 


78  4 

60 


92 
100 


85 


7  79  notes  1925 JAJ 

Emolre  District  Electric  Co — 

-1949 MAN        79 

Empire  Gas  A  Electric  Co — 

Gen  A  ref  6s  Ser  A  1952.  JAD 
Empire  Gas  A  Elec  and  Empire 

Cokejt  IstAref  5s  '41  op. MAS        S3 
Empire  Gas  A  Fuel — 

lBtMsf68l926 MAN      101J4 

lstAref  conv  7  4s'37SerAMAN 
EqultG  A  E  ltlca5s  1942.  AAO 
Eqult  III  Gas,  Phila,  5s g'28. JAJ      102 
Erie  El  Motor  sf  g  5s  1951.  /V  O 

Erie  Ltg  1st  M  5s  1967 AAO 

Erie  A  Sut. ii- ■  a 

ErariST  GA  I    I.  ".-'32op'12.JA  I) 
Excelsior  Springs  Wat,  Gas  . 

1st  M  6s  19.12  opt JAD 

Fairmont  A   Clarksburg  Trac'n 

l8tg  58  1938  opt  1913. ..A  ' 
Federal  Light  A  Traction— 

1st  H  f  g  5s  1942  opt MA  9 

Itrt  lien  g  fls    1942  stpd    MAS 

Conv  deb  7s  1953  Ser  A    M  .  - 
Fe.1  bt  A  Pleas  \  al  —  w  Phil  I   o 

flint  'jus  :>*  1924... MAN        984 

Ft  rut  Traction— See  Phili. 
I  I         Ith  Light  A  Traction— 

1st  M  g5s  Mar  1  '36 opt. MAS 
Ft  W  Van  Wert  A  Lima  Trac— 

1st  M  g  5s  1930  g.i  .r  I,'.  I 

Ft  Worth  Pow  A  L5s'31    .FA  A 
42d  st  M  A-  st  N  Av  -See  Third  Ave  Ry 
Frankf  Taconv  A  Holne 

lut  gold  5s  Julv   1940 JAJ  1-' 

Galesburg  Ry  Ltg  A  Powef 

Con  5s  Oct  1934    .    .    .    .J.',    i 
wb  By  A  L  5s  1934 
eel  o  1st  6s '40 op. MAN 
etton-HoustOD  Elec  Ry — 

lHt  M  sf  g5s  1954  opt... AAO 
GasA  Kl  or  Bergen  Co  5s'49.  J  A  D 

Gen  5a  Nov  1  1 954    .        M  >V  N 
General  G  A  Kl  1st  5s  '32.  ..I  A  J        76 

6%  gold  bonds  1929 MAS        864 

Oeor  Row  A  Ips — See  Bos  A  Nor  SI   Ry 
rgla  Light,  Po  s — 

1st  lien  sf  g  5s  194  1  opt  "MAS        78 

CentGaPow5s'38  op  '13. MAN 


97 

79 
65 


100?^ 
ELAP 


8S 


81 


86 
1024 

mi 

BOM 

75 
93 


100 

31 
96 


86 


7s 


77 

88 


toorgla  Ry  A  Elec  5s  1932. JAJ 

Refg  A  lmpt  g  5s  '49  sf  ..JAJ 

Atlanta  Cons  St  5t»  1939.  .JAJ 
■c  Lt  5s  1930.. JAJ 

Mlanta  Northern  Rv  Co — 
1st  guar  5s  '54  op  '90.. JAJ 
Georgia  Railway  A  Power — 

1st  A  ref  s  f  5s  1954  opt.  .AAO 

Gen  M  6s  lv  -er)AAO 

Orand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  July  1  1926 JAJ 

)1  1  alls  Pow  1st  5s  '40 op. MAN 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1924-1944 MAN 

Great  North  Pow  5s  1935..  FA  A 
Great  West  Pow  5s  1946 op. JAJ 

Conv  deb  6s  1925 MAN 

1st  A  ref  6s  Mar  1949. ..MAS 

Conv  8s  1936 .FAA 

1st  A  ref  7s  1950  Ser  B..JAJ 
Greensboro  Elec — See  Nor  Caro 
Greenwich  Tram  1st  5s  '31. JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hagerstown  A  Frederick  Ry — 

1st  A-  ref  6s  1944 ..AAO 

Hamburg  Rv — See  Buff  A  Lake 
Harrlsburg  L  A  P  5s  1952. FAA 
Hart  Man  A  Rock  5s  1924. AAO 
Hart  St  Rv— 1st  g  4s  1930. MAS 
Harwood  El  5s  '39  op '14... JAJ 

1st  A  ref  8  f  g  6s  '42  op.  MAS 
Havana  Elec  Rv  L  A  Power — 

Gen  M  5s  1954  ser  A. ..MAS 

Havana  Elec  Ry  5s  1952.  FAA 
Helena  LARy  1st  5s '25  op  MAS 
Hest  Man  A  Fair  Pas3  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles, Cal)  1st  5s  1933-JAJ 

1st  refg  5s  1945 JAJ 

Home  Tel  A  Tel  of  Spokane — 

1st  M  g  5s  May  15  '36MAN  15 
Hortonla  Power  5s  1945...  FAA 
Houghton  Co  (Mich)  El  Lt— 

1st  g  5s  Jan  1  1927  opt.. JAJ 
Houghton  Co  Tr  1st  5s  '37.  JAJ 
Hous  El  5s  1925  op  1910.. FA  A 
Hous  Home  Telep  5s  1935. MAS 
Houston  L  A  Pow  5s  1931. AAO 

1st  lien  A  ref  5s  1953... MAS 
Hudson  Co  Gas  5s  g  1949. MAN 
Hvdraulic  Pow  of  Nlag  Falls — 

1st  A  ref  5s  1950.. JAJ 

Ref  A  lmpt  5s  1951 AAO 

Idaho  Power  1st  5s  1947 JAJ 

1st  lien  gen  M  8s  1930.. -JAJ 
Illinois  Bell  Telephone — 

1st  A  ref  5s  1956  ser  A. JAD 
Illinois  Cent  Trac  5s  '33.. JAD 
Illinois  Elec  Power  Co — 

1st  Msf  6S1943 AAO 

Illinois  Power  A  Light  Corp — 

1st  A  ref  6s,  1953  Ser  A.  AAO 
Illinois  Power  1st  5s,  1933.  J  AD 

1st    7s    1936 JAD 

Illinois  Northern  Utilities  Co — 

1st  A  ref  5s  1957  opt AAO 

Illinois  Valley  Ry  1st  5s'35  MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s  '26  op  '  1 1  MA  N 

Col  Lon  A  Springf  5s  '20  AAO 
Indiana  Electric  Corp — 

1st  M  6s  1947  Ser  A... MAN 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  5s  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Power  6s  1944. ..MAN 

1st  lien  74s  1941  ser  A.MAN 

8%  conv  notes  1923-25.  .AAO 
Indiana  Ry  A  Lt  1st  5s  '43. JAJ 
Indiana  Service  Corp — 

1st  A  ref  m  5s  Jan  1  1950.. 

Adjustment  mortgage 

Indiana  Union  Traction — 

1st  g  5s  Julv  1  '33  op  '08  AAO 

Indiana  Nor  1st  g  5s  '33. AAO 
Indlanap  Columbus  A  Sou  Tr 

M  g5s  Feb  1  1948...  FA  A 
Indianapolis  Gas  5s  1952.. AAO 
Indlanap  L  A  H  5s  1940. -AAO 
Indlanap  A  Martinsv  Rap  Tr — 

1st  g  5s  1923  opt. JAJ 

Indlanap  New  Castle  A  East — 

1st  6s  1932 

Indianapolis  Northern — See  Unl 
Indianapolis  A   Northwest  Tr — 

1st  g  5s  1923  cxt  to  1933  MAS 
Indianapolis  A  Southeast  Trac — 

1st   M  g  5s  1935 JAJ 

Ind  Shelbv  a  Boutheaat 

sf  g5s  Jan  1  1932 J  .  : 

Indianapolis  Trac  A  Term  Co — 
Jan  1  1933.  AAO 

Indlanap  St  gen  is  1933     J 

5s  g '33.  Ma  N 
Indlanap  Wat — 5s' 26  op  '11JAJ 

1-.1  A  ref  g  4  4s  1940  opt.JAJ 

1st  lien  A  ntSHt  1053  -MAS 
•rough-  M  et  ropol  Co — 

Coll  trust  g  4  4a  1956.  ..AAO 
Guar  Trust  certlf  of  dl 

ibs.. 
Interborough  Rapid  Transit  — 
ref  g  6s  '66  op  tax-exJAJ 
Stamped 

8s  1922  tJ  P  M  receipts) 

Mflcates  of  deposit 

6%  notes  1932 AA  0 

Convg  7%  notes  1932..MAS 
InternaCl  Railway  (Buffalo)  — 

Buff  Ry  1st  conM5sg'31.FAA 

Cross  St  Rv  1st  5s  g '32.  MA  \ 

Buff  Bell  A  Lan  6s  1927   JA  1) 

Buff  A  I,ock  1st  g  5s  1938.JAJ 

Buff  A  Nlag  Falls  Elec  Ry— 
1st  M  5s  gold  1935 JAJ 

Intemat  Rv  ref  58'62op.MAN 
Interstate  El  Corp  6s  1933.  MAS 
Interstate  Rys— Coll  trust  g  4» 

1943  opt   1913 FAA 
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Iowa  Ry  A  Lt  (Cedar  Rapid- 

1st  A  ref  5s  1932  op  '15  MAS       90 

Ironwood  A  Bessemer  Rv  A  Lt 
1st  sfg  5s '36  op  aft '15.  FAA 

Jackson  A  Battle  Creek  Tracl  See  Michigan 

Jackson  Consolidated  Traction]  United  |l 
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la<k.son(Mtch)Gas  5sg  '37.AA  O 
Jackson  (Miss)  Public  Service— 

If  6s  1934 AAO 

1st  mtge  7s  1934 

Jacksonv  (Fla)Gas  s  f  5s'42  JAD 
Jacksonville  Tr  1st  5s  '31. MAS 

Jacksonv  El  5s  '27  opt . .  MA  N 
Jacksonv  (111)  Ry  A  L5s'31.  JA.T 
Jer  City  Hob  A  Pat — See  Public  > 
Johnstown  (Pa.)  Traction 

1st  A  ref  Sa  July  1943. ..JAD 

Johnstown  (Pai  Pass  Ry — 

Ref  gold  4s  1931 JAD 

JoplinAPlltsRy  lst5s'30  opMA - 
Kamlnlsttquia  P  1st  5s  '37J 
Kankakee ( 1 11  )G  A  E  5s'30.MAS 
Kan  City  Gas  1st  6s  1942.  .  FAA 
Kan  Cltv  Kaw  Val  A  West  Ry— 

1st  M  6s  Aug  1924 FAA 

K  C  Long  DIs  Tel  5s  1925. .JAJ 
Kansas  Citv  Power  A-  Light — 

1st  M  5s  1952  Ser  A MAS 

Kansas  City  Railways — 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ  / 

2d  M  5s  July  7  1944 JAJ 

Coll  gold  notes  7s  Mav  15 

1921. MAN  15 

Kansas  Elec  Power  6<=  1937.JAD 
Kansas  Elec  Utll  5s  1925. AAO 
KansasG  A  E  6s  1952 MAS 

Deb  g  6s  2022  Ser  A MAS 

Kentuckv  Traction  A  Tenn'l — 

1st  A  ref  gu  5s  '51  opt '  1 4 .  FA  A 

Lexington  Ry  1st  5s  '49JAD 
Key  Tel  1st  g  5s  '35  op  '08.JAJ 
Kings  Co  E  L  A  P  1st  5s'37  AAO 

Purch  money  6s  g  1997.. AAO 

Conv  deb  6s  1925 MAS 

Edison  El  111  Bkln  4s  '39.  JAJ 
Kings  Co  Elev  Rv — See  Bklyn  R  1 
Kings  Co  GasA  Hi  1st  5s'40.AAO 
Kings  Co  Ltg  1st  ref  5s  '54. JAJ 

1st  ref  64s  1954 JAJ 

Kingsport  Utilities — 

1st  6s  1937  Ser  A AAO 

1st  7s  1937  Series  B AAO 

Klnloch  Lg  Dlst  Tel  5s'29.JAJ 
Klnloch  Teleph  6s  1928. ..FA A 
KnorvGas  1st  5s'33op'13.AAO 
Knoxville  Railway  A  Light — 

Ref  A  ext  5s  1946  opt. ..JAD 

Knoxville  Trac  5s  1938.  .AAO 
Lackawanna  A  Wyo  Val  R  T — 

Coll  trust  5s  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  5s  1934 AAO 

1st  M  col  tr  5  4s '  53  Ser  C  FA  A 
Lake  Roland  Elev — See  Un  Rys  A  Elec 
Lake  Sh  Elec  1st  con  g  5s'23  JAJ 

Gen  gold  5s  Feb  1  1 933 . .  FAA  I 

Lor  A  Clev  g  5s'27op'17.JAJ  

Sand  Frem  A  So  5s  1936. JAJi       

Tol  Frem  A  No  6  4s'25.JAJ  

Lake  St  Elev  RR— See  Chic  A  O  akl'kKl  1 
Laurentide  Pow  5s  1946. ..JAJ  94 

Lehigh  PowSec  6%notes'27FAA 

Lehigh  Nav  Elec  6s  1943. JAJ!     101  4 
Lehigh  Vallev  Transit — 

1st  Mg5s  Dec  1935  opt. MAS 

1st  M  g  4s  Dec  1935opt.MAS 

Cons  g  4s  1935. JAD 

Ref  A  lmpt  g  5s  1960. ..JAD 

Leh  Val  LA  P  5s  1943_.AA«> 


06 


-■ 


60 

1014 
96 

43 
B 

73 
87 

:.   . 

1 1  r>  1  i 
91" 


94 

1 

00 

71 

93  4 

99 

90 



93 

1 

91 


90 
SI 

75 


Lexington  Ave  A  Pav  Fer— See  N   \ 
Lexington  (Ky)  Ry— See  Ky  Tr  A  Term 
Lincoln  Gas  A  El  5s  1941. JAD 


(Si  La 


B8M 

so 

88 

89 


Llndell  Ry — See  United   Rye 
Little  Rock  G  A  F  6s  1937  MAN 
Little  Rock  Ry  A  Electric— 

1st  g  5s  1933  opt  1908. ..AAO 

Ref  A  ext  g  6s  193S A' 

Lockport  A  Olcott  Ry— See  lnt  iffalo) 

Lockoort  L.  H  A  P  58  1938   J»  I 
Long  Ial  Lighting  5s  1936. MAS 

1st  ref  6s  1948 JAJ 

Lorain  A  Clev  R  R  —  See  Lak.  R  > 

Los  Angeles  Gas  A  l".le<-  Corp — 

1st  A  refg  5s  1939  opt    .  ! 

Gen  A  ref  g  7s  1926  SerA  ' 

Ge  3arB  JA  I 

Serii 

1  A  ref  6  M 

en  A  ref  G  jam 

12  Ser  G  Ma> 

LOfl  Aug  C  A   K  5s  1934.. JA.' 

Los  AngLtg5sApr  112  l  AA' 
Los  Aug  Pac  Co— See  Par  El  R> 
Los  Angel.*  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

1  st  A  ref  s  f  g  5s  1940 JAD 

Los  Ang  R\  .AAO 

Los  Ang  Trac  1st  g5s'38.JAD 
Louisville  ■  1) — 

1st  i  "  '   N 

Louisville  Hon 

1st  6s  ext  7  ...JAJ      H"i 

I,outsv  Ltg  5s  53  unstmpd.AAO        MM 
Loulsv  Ry  con  M  5s  g'30. .  .JAJ        87 H 

3d  mtge  1  48  1940 MA  8 

Gen  M  5s  1950. FAA 

Louisville  Water — See  under  Lo  111 
Luzerne  Co  (Pa)  Gas  A-  Elec — 

Ht  re'Almpg.'>s'ts..p'13.AAO         88    i 
■■■;;  M 

Lykens  Val  L  A  P  6s  1945. MAS        80 
Lynn  A  Bost  RR — See  Eastern  Mass 
Macon  Ry  A  L  1st  5s '53.. JAJ 
Madison  Co  (Tils)  Lt  A  Power— 

I8tgflsl936 JAD       90 

Mad  RlvPowlst5s'35guop  FA  \ 
Manhattan  El  con  4s  g'90.AAO 

2d  g  4s  2013. JAD         45 
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/This  price  Includes  accrued  Interest.     <  Last  sale.     »  Nominal.     I  In  London,     r  Canadian  price,     s  Sale  price. 


Sept.,  1923.] 


PUHLIC   UTILITY    BONDS 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bondi. 


Bonds. 


Hid. 


97 


Manila  Klin-  Co  7s  IUI2..MAN 

Manila  Electric  Corp— 

Manila  Elec  UK  A   Ltg  Corp 
1st  lion  A  col  tr  5<T  53.  MAS 

Manila  Sub  RysUtSs  1046  MAS        

Manitoba  Power  i  !o  Lid — 

Lai  b  f  7s  inn  Ber  A MAN 

Option  warrants :i 

Man'frs  Wat  (Pa)  5a  1039. JAD        97 

Market  St    Kiev    Pass   Uv    -See  Plnla  K 

Market  St  Kv  (San  Francisco) — 

1st  cons  mtge  5s  1024  ...MAS  93  W 
Coll  tr  6%  notes  lt>  J4    ..AAO        96% 

Maryl'd  El  Rvsist  gru  5a'31AAO       98 
Halt  A  Ann  S  L  68  1946    FAA        6] 

Massachusetts  Gas  4  %s'29.  JAJ 

Deb  g  4V$s  Dec  1931    .    ..I  A  J        89! 

McOavock  A   Mt   Vernon — See  Nash  K 

Memphis  Power  A  Light  I  Jo- 
ist A  ref  .V    loix  Sei    \      J  A. I         SO 
1st  A  ref  0s  1948  ser  B..J&J        

Memphis  St  Kv  con  k  53'45-JAJ        76 

Merlden  Horse  1!  K  5s  1924   JA.Ti       

Meridian   I.t   A    Ry   5s  'It    MAS        94 

Metropolitan  Ellison  Co — 

Ref  A  Imp  8s  1936  Ser  A  MAN  103W 
1st  A  ref  Os  1052  Sor  B..FAA  98M 
1st  A  rof  5s  1953 J  A  J        8  ■', 

Metropolitan  Power — 

1st  6s  1953  ser  A JAD        04% 

Metropolitan  KR — See  WashRy  &  Elec 

Met  St  Ry— See  N  Y  Rys 

Metropolitan  West  Side  "L"— 

1st  gold  4s  1938. FAA       60% 

Exten  gold  4s  1938 JAJ       57 

Mexican  El  L  1st  M  g  5s'35.JAJ  r     60 

Mex  Lt  A  Pow  1st  5s'33  sf .  FAA  r     62 

Mlclilgan  Light  1st  5s  1946.  MAS       88 

Michigan  Nor  Pow  1st  5s'41  JAJ        90 

Michigan  RR  1st  6s  1924. MAN        75 

Mich  State  Telep  5s  1924..  F&A        99J 

Michigan  United  Railways — 

1st  A  ref  gold  5s  1936. ..MAN/    24 
Jack  ConsTrac  5s  1934. MAN;       45 

Middlesex  A  Bos  St  4  %s  '32  JAJ 

Middlesex  Water  Co  (N  J)— 

Consol  M  5s  1950 FAA        84 

Middle  West  U  6s  Jan  1  "25  AAO        99 

8%  gold  notes  1935 MAS      103 

8%  gold  notes  1940 JAD      104 

8%  gold  notes  1941 104 

Millvale  Etna  A  Sharps — See  P  bila  Co 

Milwaukee  Coke  A  Gas  Co — 
1st  M  sf  7%s  1933 FAA 

Mllw  El  Rv  A  Lt  5s  1926..  FA  A 
Ref  Aext  4%sg'31  opt.. JAJ 
Gen  &  ref  g  5s  1951  opt  ..JAD 
1st  A  ref  5s  1961  Ser  B.JAD 
1st  A  ref  6s  1953  Ser  C.MAS 
Mllw  Light,  Heat  A  Trac— 
1st  g  5s  gu  1929  opt. .MAN 

▼  Aiilrnn    «*T    T        In*      A  ct    *  O 


All. 


102 
99  % 
88   , 

81% 


Milwaukee  G  L  1st  4s^27.MAN 
Milwaukee  Northern  Ry — 

1st  5s  Apr  1931 ...AAO 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  £8  1935 MAN 

Minneap  G  L  5s  Feb  '30.. MAS 
Minn  Gen  El  1st  5s  '34  op. JAD 
Minneap  St  Rys — See  Twin  City 
Mississippi  Riv  Pow  5s  '51.JAJ 

Sf  gold  deb  7s  1935 MAN 

Mississippi  Valley  Power — 

1st  M  6s  1947 MAN 

Missouri  Edison  El  5s  '27. .FAA 
Mobile  Elec  5s  '46  op  '10.  MAN 

Mobile  Gas  1st  5s  1924 JAJ 

Imp  A  ref  7s  1951 JAD 

Mob  Lt  A  RR  1st  g  os  '37.JAD 

Cons  g  5s  1941 MAS 

Mouongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction — 
1st  M  g  5s  1942  opt  1922. JAD 
Monongahela- West  Pa  P  S  Co — 
1st  lien  A  ref  6s  1928...  FAA 
Montana  Power — 

1st  A  ref  s  f  5s'  43  op  '18.JAJ 

Montreal  Lt.  Ht  A  Power  Co  — 

IstAcoll  tr  g  4  %s'32  op'12J  AJ 

Gold  5s  1933  optl913...  AAO 

Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt. ...TAJ 
Mornlngside  Elec  St  Ry — See 
Morris  A  Somerset  El  7s  '40  AAO 
Mountain  States  Power  Co — 

1st  A  ref  5s  1938 JAJ 

Mt  Wash  St  Ry— See  Phila  Co 

Muncle  El  L  1st  5s'32op'12_JAJ 

Muncie  Hart  A  Ft  Wayne  Tr — 

1st  5s  g  1935  opt  1925. ..JAJ 

Muncie  A  Un  City  Tr  Co — See 

Municipal  Gas  (Albany,  N  Y)— 

1st  M  5%s  1952  Ser  A. .AAO 

Municipal  Gas  A  Elec,  Roch — 

lstMg4%s  1942op'12.AAO 

Munlc  Service  5s  1942 MAS 

Muskegon  Tr  A  Lg  1st  1931  MAS 
Muskogee  Elec  Tr  5s  '34. .MAN 
Nashville  Gas  A  Heating  Co — 

1st  M  gold  5s  1937 MAN 

Nashville  Railway  A  Light — 

Cons  g  5s  1953  opt  1908.JAJ 

Ref  and  ext  gold  5s  1958.JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

McGavock  A  Mt  Vernon — 

Summer  St  lstM6s'26.JAJ 

2d  series  6s  July  1937.. JAJ 

Nashville  Water  4s  1928... JAJ 

Nassau  El  RR— See  Bklyn  Rap 

Nassau  Lt  A  Pow  1st  5s' 27  AAO 

Nassau  A  Suff  Ltg  5s  1945.  FAA 

National  Light ,  Heat  A  Power — 

Coll  trust  7sl924SerC..JAD 

Coll  trust  7s  1928  Ser  B..JAJ 

Cent  Ind  Ltg  5s  1927. ..MAN 

CltyGAE(Paris,ni)5s'35AAO 

Jerseyvllle  111  5s  1935...  FAA 

Pana  Gas  A  El  5s  1935. .JAD 

Nat  Pow  A  L  lnc  7s  1972... JAJ 
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Mebraska  Power  1st  6|  '  10    JA  I  I 

Nevada  Calif   Kino  Os   HMO   JA.I 

1st  lion  (Vs  19.10  ser  It  \a  O 

8%  gold  notoH  1080  MAN 

Nevada  <  !al  Pow  6t  1027     aao 

Newark  Oai  6l  Apr  1    1044   Q  J 

Newark  ( 'oas  ( las  con  ,rn'  IX.IA  D 
Newark  Phi  Kv       See  1'iilillc  Se 

New  Bad!  A  Onael  6a  1028  JA.i 
New  Brunswick  it  Ian)  Pow  *  !o 
1st  M  5a  1037  .MAS 

New  Cluster  (l'u)  Water  Co  - 
1st  5s  Mar  1  HMH        .       Ma  N 

[New  England  Klec  Six-urlt lee — 
IstoolltrosJanS  1080.  .JA.I3 

New  Eng  Pow  1st  5s  1951.. JAJ 

.NewEneTel  A  Tel  4s  1930  .JAJ 

69  gold  Oct  1   1932 AAO 

1st  :>s  1082  Series  A JAD 

N  H  A  Centrev  isi  Sag  '88   M;  s 

New  Haven  Wat  4  J4s  1962. JAJ 

N  J  A  Hud  Klv  Kv  A  Kerry— 

I      1st  gold  4s  1950  opt MAS 

N  J  Pow  A  Lt  5s  1036   ....F&A 

New  London  G  A  E  5s '27.  AAO 

2dmtge5s  1929... AAO 

Consol  A  ref g  59  1933 JAJ 

N->w  Mllford  Pow  1st  5s' 3  2.  FA  A 

Ndw  Orleans  Pub  Service  Co — 
1st  A  ref  5s  Ser  A  1952. .AAO 

Gen  M  4%s  1935 JAJ 

lnc  6s  Nov  1949  Ser  A  ...JAD 
Scries  B JAD 

New  Orleans  Ry  A  Light  Co  — 
Gen  mtge  4  4  s  g  1935  .JAJ 
Canal  AClalb  1st  6s '46.  MAN 
N  O  Cy  RR— Gen  g  5s'43  JAJ 
NOCy  A  Lake  5s  1943.  JA.I 
NOACarrollcon  5s  Feb'33JAJ 
Edison  El  1st  5s  1929.. JAJ 
N  O  Pow-House  Co  5s  '4 1  .JAJ 
St  Charles  St  1st  g  4s  '52. JA.I 

Newp  News  A  Hamp  Ry,  G  A  E 

1st  A  ref  5s  1914 JAJ 

Newp  NewsAOld  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938  .MAN 
Geng  5s  Mar  1  1941.. MAS 

New  York  Edison  Co — 

l9tllen  Aref  6%9  1941.. AAO 

N  Y  Gas.  Elec  L.  H  A  P  Co— 

lstg5sDecl  1948 JAD 

Pur  mon  coll  tr  4s  1949..  FAA 
Ed  El  111,  NY,  con  g  5s'95  JAJ 
Central  Un  Gas  5s  g  1927.JAJ 
Equitable  Gas  5s  1932 ...  MAS 
New  Amster  Gag  59  1948. JAJ 
NYAER  Gag  1st  g  5s  '44.  JAJ 

Con  5s  1945 JAJ 

NYAWestch  Ltg  4s  2004. JAJ 

Deb  g  5s  1954  op  guar. JAJ 

North  Un  Gas  5s  1927. .MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 
1st  mtge  5s  1966. ..JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co — 
1st  gold  5s  Feb  1  1926...  FAA 
Gensfd  g  4s  Nov  1929.. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow — 
1st  cons  g  5s  Aug  1  1930.FAA 

NYAQueens  Gas  1st  5s '34. FAA 

N  Y  A  Queens  Co  Ry  4s'46.AAO 
Steinway  Ry  1st  6s  1922. JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s'42  op'16.JAJ 
Guar  Trust  ctfs  of  deposit. . 
AdJ  inc  g  5s  Jan  1942... AAO 
Bankers  Trust  ctfs  of  depos 
Bleeck  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons  5s'43JAD 
Metr  Trust  ctf  of  deposit . . 
Bway  Surf  RR  1st  5s  '24. JAJ 
CenCrosstown  1st  6s'22.MAN 
Col  A  9th  Av  1st  5s '93.. MAS 
Eighth  Av  cert  Ind  6s  '  19  FA  A 
LexAvAP  Fy  1st  5sg'93  MAS 
Second  Av  con  5s  g'48  gu  FAA 
Trugt  Co  certlfs  of  deposit- 
Receiver's  certificates  1914. 
South  Ferry  1st  5s  1919.  AAO 
Third  Ave— See  under  "T." 
34th  St  Crosst  1st  5s  '96.  AAO 
23d  Street  Ry  5s  1962...JAJ 

N  Y  A  Richmond  Gas  Co — 
1st  ref  M  6s  1951  Ser  A.  MAN 

NYAStamf— 1st  g  5s  '31. .AAO 
lstAref  g4s'58opaf'14guMAN 

NYStateGAECorp5%s'62AAO 
1st  6s  1953 JAJ 

New  York  State  Railways — 
l9t  con  g  4  %s  '62  op  '  13. MA N 
1st  con  6%s  1962 MAN 

N  Y  A  Suburban  Gas— See  West 

N  Y  Tel  1st  4%s'39  tax  ex. MA  N 

Deb  6s  Feb  1949 FAA 

Ref  M  6s  Oct  1941 AAO 

N  Y  Westch  A  Bos  Ry— See  Ste 

Niagara  Falls  Pow  5s  1932. JAJ 
Ref  A  gen  6s  Jan  1932.. AAO 
1st  Aeons  6s  Ser  A  A  '50.MAN 

Niagara  Lockport  A  Ont  Pow — 
1st  sf  g  5s  '54  tax-ex em.M AN 
Ref  sf  6s  1958  Series  A. .FAA 
Conv  6%  notes  1926. ..JAD 

Norf  A  Atl  Term— See  Va  RyAP 

Norf  A  Ports  Tr— See  Va  Ry  A  P 

Norf  Ry  A  Lt  1st  5s  1949.MAN 
Norfolk  St  1st  g  5s  1944. .JAJ 

North  American  Edison  Co — 
Sf  g  6s  Mar  15'52SerA.MAS15 
S  f  g  6s  1948  Ser  B MAS 

North  Carolina  Elec  Power — 
lstsf  g  5s  Oct  *40op'16.AAO 

North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Salisb  A  Spencer  5s '  4  5  .  .  M  A  N 
Greensboro  Elec  5s  1932.  AAO 
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North  Hud  Co  Kv     3ee  Public 

North    Hlldaon    I.t  ,    II    A     P    (  !o 

(lloliokeri.  N  J>  AAO 

North  .lor  St   Kv     -See  Pub  Serv 

North  Shore  Electric  <  !o 

AAO 
North  Shore  Oas(  !oo(  llllno 
1st  gold  6s  1037  opt  fa  \ 

No  Texan  Oas  0H  \\\<\  .12      AAO 

North  Calif  I',,  p  5*  1932      JA  I) 

K  A  com  i  r  6s  '48  op  '16  JA  D 

Nor  (  -auada  I'ow   ■  JA.I 

North  Ind  Qaj  A   El  O-i  '.r.2  MA  N 

1st    ref  |  \AO 

Northern  N   V  Utilities,  lnc  — 

1st   M  A   ref  (AJ 

1st  linn  A  ref  7s  1046   \    MAN 

1st  Ua  A  ref  OS   I  047  It    MAN 

l-t    I   A    ref   Oh    1048  C      MA  N 

Uatortown  I,  A  I'  ]  ■  I  *  Vi. JAJ 

Northern  Ohio  Trac  A  Light— 

1st  consol  gold  5s  1088    ..JAJ 

1st  consol  gohl  is  L038       J  !   I 

1st  lien  A  ref  5s  1056  FAA 

6s    1926 JAD 

Gen  A  ref  6s  1917  Sor  A  .  MAS 
North  Ont  L  A  P  6s  Apr  '31.JAJ 
Northern  States  Power  Co — 

1st  A  ref  6S  1041    AAO 

1st  A  ref  6s  1941  Ser  B..AAO 

6%  notes  1926 AAO 

Northern  Texas  Electric  Co — 

Coll  trs  f  g  5s  1940  opt.. JAJ 
Northern  Texas  Traction  Co  — 

1st  g  5s  1933  opt  1913. ..JAJ 

Nor  Wetsch  Ltg  5s  1955   _   JAD 

Northwestern  Bell  Telephone — 

1st  M  7s  1941  Serias  A..FAA 

Northwestern  Electric  Co — 

1st  gold  6s  1935 MAN 

Northwestern  Elevated  (Chic.)  — 

1st  mtge  5s  1941  opt MAS 

Union  El  (Loop)  5s  g  '45.  AAO 
Northwest  Gas  L  A  Coke  (Chic) 
Cong  g  5s  Dec  1  1928. ..QM 
Cicero  Gas  genAref  5s'32.  JA  J 
Northwest  Teleg  4  J4s  1934.  JAJ 
Norwlch(Ct)Gas  A  E  g  5s'27JAJ 
Norwich  St  Ry  1st  g  5s'23.AAO 
Nova  Scotia  Tr  A  Pow  5s  1946. 

Ogden  Gas  5s  1945 MAN 

Ohio  A  Nor  Gas  7s  1925. MAN 
Ohio  Pow  1st  7s  1951  Ser  A. JAJ 
1st  A  ref  5s  1952  Ser  B...IAJ 
Ohio  Public  Service  Co — 

1st  M  A  ref  7 %s '46 Ser  A  AAO 
1st  A  ref  7s  '47  Ser  B..FAA 
Ohio  Service  1st  6s  1937. .MAN 
Ohio  State  Telephone — 

Cons  A  ref  9  f  4s-5s  1944. JAJ 
Oklahoma  Gas  A  Electric — 
1st  M  g  5s  '29  op  aft  '14.  AAO 

1st  A  ref  7%s  1941 FAA 

7%     notes     1926 FAA 

Oklahoma  General  Power  Co — 
1st  M  6s  1952  Series  A. .AAO 
Oklahoma  Ry  lstAref  5s'41.JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
1st  consg  5s  Jan  1  1928.. JAJ 
Ontario  Pow  5s  '43  op  to' 13 FAA 
Ontario  Transmission  Co,  Ltd — 
lstgug  5s  '45  op  bef  '  16.  MAN 
Orange  A  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  5s  '33  opt.  MAN 
Ottawa  Elec  1st  g  5s  1933. .JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Pacific  Coast  Pow  5s  1940.  MAS 

Pacific  Elec  Ry  g  59  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950opt'15.JAJ 

LA-PacRR  con  5s*31 -AAO 

L  A  Pa  RR  Cal  5s  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928.  JAJ 

Pacific  Gas  A  El  ref  5s  '42.. JAJ 

1st  A  ref  7s  1940  Ser  A.. JAD 

1st  A  ref  M  6s  1941  Ser  B  JAD 

Pacific  Gas  A  Elec  (Arizona)  — 

1st  M  6s  Jan  1931 J  AT 

Pacific  Gas  Imp  4s  Sept'30.Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  sf  g  5s  1951  op.  MAS 
Pac  L  A  P  Co  1st  5s  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 

1st  lien  A  gen  M  8s  1930. FAA 

Pacific  Teleph  A  Telegraph — 

lstAcol  tr  s  f  g  53  1937. .JAJ  2 

Ref  M  5s  1952  Ser  A. ..MAN 

Paduc  TAL  coll  tr  g  5s'35.MAN 

Parr  Shoals  Pow  5s  1952.. AAO 

Paterson  Ry — See  Pub  Ser  Corp 

Paterson  A  Passaic  Gas  A  Elec 

Consol  gold  5s  1949 MAS 

Pawtucket  Gas  4s  1932... MAN 
Peeksklll  Lt  A  RR  5s  '30. .AAO 
Peninsular  Telephone  Co — 

First  Mtge  63  1943 JAJ 

Penn  Central  Light  A  Power  Co 

1st  A  ref  5s  1950 AAO 

1st  A  cons  6s  1963 FAA 

Penn  Central  Power  Co — 

1st  9  f  6s  1962  Ser  A. ..JAD 
Penn  Public  Serv  53  1962.. FAA 

1st  A  ref  6s  1929 ..JAD 

1st  A  ref  7%s  1935  Ser  B.JAJ 

1st  A  ref  6s  1947  Ser  C. MAN 

Pennsylvania  Ltg  5s  1940.. JAJ 

Penusylvanla-Onlo  Pow  A  Lt — 

1st  A  ref  s  f  7%s  1940. .MAN 

Young  Sh  Ry  A  L  53  '31  JAJ 

Pennsylvania  Power  A  Light  — 

1st  A  ref  7s  Ser  A  1951.. FAA 

1st  A  ref  5s  1952  Ser  B.AAO 
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96% 

95     , 

104 

90'.; 

91% 
83" 


96% 

94 

Corp 

45 


95 

83% 


89  3  4 
89 


»u?4 
107% 
102% 


92% 
87 


96 

95 
100% 

97>. 
02 

96% 
102 
96 
90 

103% 
92 

104 

88 


9334 
106 

96% 
91% 


90 


99 

97 
101% 

98% 

95 

97% 

97% 
93 

104% 
94 

105 
88  H 


b  Basis.      /This  price  Includes  accrued  Interest,    i  Last  sale,    n  Nominal,    r  Canadian  price,     a  Sale  price. 
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PUBLIC  UTILITY  BOXDS 


NOTICE. —  All  bond  prlcei  are  "and  interest"  except  where  marked  '  t"  and  Income  and  defaulted  bonds. 


[Vol.  117. 


Bondi. 


PetrnsvK  .nla  Utll  6^  notes  '26 
v,  i  A  I'.m  sf  5s  40.. JAJ 
cols  El  Co  1st  5s   3 1?  A  A 


1 


L  *  Coke.Chlcaj»( 
1st  <Hjusg6s  1943 AAO 


Bid. 


A$k. 


M 

104 
90 

i 


58 
80 


ioo  H 

91 
80 

r 

80 

85 

loan 

85 

- 

78 

99 

81 

81 

83 

83 

85 

80 

90 

79 

80 

78 

74 

89 

68 

77 

80 

63 

S2 

98  4 

80  V*. 
1034 
100'  i 

80 
80 

6% 

80 
82 


R.  funding  gold  59  194  7.  MAS 
ChicG  L  A  C  1st  5s  1937..!  A  J 
Consum  Gas  1st  g  5s  36.  JA  D 
Ind  NctGAOg  5s'36eu.MAN 
Mutual  Fuel  Gas c5s  47. MAN 
People's  Trac — See  Phlla  R  T 
Peoria  P'.oom  A  Champ  Trac — 
1st  gold  guar  5s  1936...  MAN 

Peoria  Rv  5s  1926 F 

5s  1924  A  1925  guar F 

Peoria  W  WCoprl  53'48.MAN 

1st  con  4s  1948 MAN 

1st  con  5s   1948 .MAN 

Petersburg  Gas  5s  1931 ...  AAO 
Philadelphia  Company — 

1st  coll  trust  g  5s  1949. .MAS 
Cons  M  coll  trg  5s '51. MAN 
1st  refA-col  tr  6s'44  Ser  A  FA- A 

Conv  deb  54s  1938 MAS 

Alleg  Belle  A  Per  5s '35. .AAO 
Ardmore  Street  5s  195S.AAO  / 
Central  Trac  1st  5s  1929. JAJ  / 
Citizens'  Trac  1st  5s  '27.AAO  / 
Duquesne  Light  6s  1949.JAJ 
Duquesne  Trac  1st  5s '30. JAJ  / 
Fed  St  A-  P  V  5s  Mav  142. JAJ  / 
Ft  Pitt  Tree  1st  5s  1935.  JAD.' 
Mlllv  Et  A-  Sh  5s  1923.. MAN  / 
Monong  St  Ry  5s  g  1928.  JAD  / 
WllkAEPlt  1st  g  5s'29  MAS  / 
Morn'slde  El  St  Ry  5s-33 .  A  A  O 
lint  Washington  St  Rv — 
1st  Acolltrgu5s  1933.  AAO  / 
Pitts  Alleg  A  M  gen  5s'30AA  O  / 
Pitts  A  BirTr5.sgl929.MAN/ 
B  K  A  A  Trac  6s  1931 .  MAS  / 
Brownsv  Ave  5s  1926. FAA/ 
W  Lit)-rtv  1st  g  5s  '30. JAJ  / 
Pitts  A  Charlerol  5s '32. MAN 

Plttsb  Rys  5s  1953 AAO 

Pitts  Trac  1st  5s  1927   .AAO/ 

■  SoTraclstAcoll  trg5s'50AAO/ 

2d  Ave  Tr  1st  5s  1934... JAD  / 

Gold  5s  July  1933 JAJ  / 

Falted  Trac  5s  1997  ctfs.JAJ  / 
West  End  Trac  con  5s'38.JAJ  / 

tfih  Elect  1st  5s  1966 AAO 

1st  M  4s  1966 AAO 

1st  1  A  ref  69  1941 JAD 

1st  A  ref  543  1947 JAD 

Philadelphia  Rapid  Transit— 
Coll  trg  5s  1957  opt  s  f..  FAA 
S  f  guar  5s  '62  opt  '17. .MAS 
Eq  tr  54s  '24  '33  (s-a).FAA  b 
Darby  Media  A  Cheg  St  Ry 
1st  4Ws  '36  opt  '16gu.JAJ 
Market  Street  Elev  Pass  Ry 

1st  g  gu  4s   1955 MAN 

Union  Traction — 

ElecA  Peo4strctfs'45AAO 
Hest  Man  A  F  5s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  trctfs4s'43  FAA 

W  Phil  Pass  2d  5s  '26.  MA-  N 

Philadelphia  Suburban  Gas  A  El 

1st  M  A  ref  g  5s'60op'15.  FAA 

Qen  M  6s  1969 JAD 

Phlla  A  W  Ches  Tr  49  '54.. JAJ 
Phlla  A  West  Ry  59  I960.. JAJ 

Pine  Bluff  Cc  5s  1942 JAJ 

1st  6a   1942 JAJ 

Plus  Alleg  A  Man— SeePhlla  Co 
Pitts  A  Blrm  Tr— See  Phlia  Co 
Pitts  A  Charlerol— See  Phlla  Co 
P  McKACou — See  W  Penn  Rys 
Pitts  Trac— Sw  Phlla  Co— 
Plttsb  Rv9— See  Phlla  Co 
Pontlac  Light    1st  5s  1927. JAJ 
Portland  (Me!  El  5s  '26 op 
Portland  (Ore)  Gas  A  Coke — 
1st  A  ref  g  5s  '40  opt  '20.  JAJ 

n  7s  1940 JAJ 

Portland  Gas  1st  5s  1951  FAA 
Portland  (Me)  RR— 

1st  con  34s  1951  op  "31. JAJ 
1st  1  A  con  m  5a  1946.. MAN 
Portland  Ry  Lt  A  Pow. 

1st  A  F,v  \ 

lit  14  ref  6s  1947  SerB..  MAN 

1st  1  An-'  \    MAN 

Portl'd  Rv  ref  5s  '30  op   MA  N 

City  A  Sub  con  4s  '30.  JAD 

Port  Gen  Elec  1st  .-»s  '38  .IAJ 

Portland  (Me)  Water  4s '2: 

Porto  Rico  Rvs.  Ltd  — 

1st  g  5s  Nov   1   1936  op.  MAN 

Porto  Rico  Ti  '  '.  D 

Potomac  El  Pow  5s  '29  op.  JAD 

Cons  M  g  5s  1936  guar_.JA  J 

Deb  gr.ld    6s   1925 J  ' 

Gen  mtge  6s  1923. JAJ 

Refunding  7s  1941 \ 

Power  Secur  col  tr  6s  '49.. JAD 

Incomes  June  1949 i 

Prescott  O  A  El  1st  6s  '40 
Ptot.  Secur. — see  8team  RR's. 
Public  L  A  Pow  1st  5s  1945FAA 
Public  Service  Co  of  Nor  111— 
1st  A  ref  g5sl956op'21.AAO 
8%  goid  noteR  '30  Ser  A  .  MAS 
Public  Sea  f  N  J— 

Trus:  pet. .MAN 

'.-ngSsOct  1   1959  op.  _AA  O 

Bee  7s  1941. JAD 

C  .mden  Sub  1st  5s  1946. JAJ 
Cous  Trac  1st  6e  1933  .JAD 
Ellz  Plalnf  A  Cent  Jer  Ry — 

1st  g  lis  Dec  1  V  D 

Eliza!-  th  A  Trent  5s'62  A  A  I 
J  C  Ho'.  A  Pat  4s  194-    MA  N 

irk  Pass  con  5s '30.  .JAJ         Tt 
Nenar*.  Term  Ry  5s '55.  JAD        86 

I 


96 
97 

89  4 

89 

64 
81 

82 

80 

'•I    i 
98 


lol      . 

56 


104 


100 
MM 
84 

106 

95J4 
93  4 


90 
62 
80 


ioo 

90  4 

101 

75 
81 
88 
103" 
38 
81 
85 

87 

87 

85" 
93 

M 

82 
78 

70  " 

80 

85 

65 

Sf 

9S' 

1014 

85 

85 
.50^ 

82 

84 


Bond*. 


63 
99 

64 
100 

68 
95 

70 
97 

87 
92 
70 

724 

85~ 
92 

90"" 
96 

9S 
99 

91 
106 


68 
85 

106 


99 
86 


80 


. 


si 

100 

102 

68 

n 

WH 


Pub  Serv  Corp  of  N  J  (Cond.) — 

N  Hud  Co  Ry  cons  5s  '28. JAJ 
2d  5s  ext  to  1924 MAN 

Nor  Jer  St  Ry  4s  1948. MAN 

Or  A  Pass  Val  1st  5s  '38. JAD 

Paterson  Rv — Con6sg'31JAD 
2d  6s '14  ext  5%  to  '44AAO 

Riverside  Trac  5s  1960. JAD 

So  Jersey  Gas  El  A  Trac — 
Guar  g  5s  Men  1  1953   MAS 
Public  Service  Elec  Pow  Co — 

1st  M  sf  6s  1948 AAO 

e\inet  Sound  Power  Co — 

1st  g  gu  53  1933  opt JAD 

^uget  Sound  Power  A  Light — 

Gen  A  ref  7  43  ' 4 1  Ser  A  MA  N 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op.  FAA 
Tacoma  RyAP  5s  '29.  AAO 
Quebec  Ry  L  H  A  Pow— 

Cone  g  5s  1939  opt JAD 

Queens  Bor  Gas  A  El  5s  '52.JAJ 
Qulncy  (111)  Gas  Elec  A  Heat— 

lstconsg  5s  1935op'10.MA-S 

Qulncv  G  A  E  5s  1929.. MAS 

Qulncy  (IU)  Ry  5s  1932 

aaciiie  (Wis)  Water  5s  '31. MAN 

Rallwav  A  Light  Sec  5s  var 

Rapid  Transit  Secur — 

SF  6s  July  1  '68  Ser  Awl 

Rap  Tr  St  Rv — See  Pub  Ser  Cor 
heading  Trac  6s  1933 JAJ 

ReadAWom — 1st  53  g '25  JAJ 
Red  WlngG  LAP— See  Wis-Mln 

Rhode  Isld  Sub  4s  '50 JAJ 

Richmond   (S  I)   Lt  A  RR— 

1st  coll  tr  g  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

1st  g  5s  1935 JAJ 

Riverside  Trac— See  Pub  Serv  C 
Roanoke  Rv  A  El  5s  1953.  FAA 
Roanoke  Tr  A  Lt  5s  1958. FAA 
Roanoke  W  W  1st  6s  1936. JAJ 

Gen  g  6s  1934 MAS 

Rochester  Gas  A  Elec  Corp — 

Gen  m  7s  1946  Ser  B...MAS 
Roch  Ry  A  Lt  5s  '54  opt. ..JAJ 

Tax  exempt 

Roch  Rv  cons  5s  g  1930.  AAO 

2d5sgl933 JAD 

-toohester  A  Syracuse  RR — 

1st  M  conv  5s  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
Rockford  (111)   Electric  Co— 

1st  A  ref  sf  53  '39  op  '14.  MAS 
Rome  (Ga)  Ry  A  L  53  '46.AA  > 
Rumford  Falls  Pow  43  1945AAO 

Gen  M  4  43  Dec  1929..JAD 
lutland  Ry  LAP  lst53'46.  MA:? 
Sacramento  Elec  Gas  A  Ry — 

Cons  5s  Nov  l  1927 MAN 

Sacramento  Gas  6s  '23-40. AAO 
St  Charles  St  RR— See  N  Or  Rv 
St  Clair  County  (111)  Gas  A  El— 

1st  cons  guar  5s  1959 MAS 

St  Joseph  Gas— 1st  5s  1937. JAJ 
St  Joseph  R v ,  Lt .  Heat  A  Pow — 

1st  g  5s  NW  1  1937 MAN 

St  Louis  RR— See  Un  Rys(St  L^ 
St  Louis  Sprtngf  A  Peona  RR — 

1st  A  ref  gu  g  5s  '39  op.. JAD 

St  Louis  A  Springf  5s  '33  JA-  D 
St  L  A  Sub  Ry— See  Un  Rvs  (St 
St  L  Tran— See  Un  Rvs  (St*  L) 
St  Paul  City  Ry— See' Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s   1944 :MAS 

Salisbury  A  Spencer — See  No  Ca 
Salmon  Ri  v  Pow  gu  5s  '52  op  FA-  A 
Salt  Lake  Term  6s  1935. ..JAD 
San  Antonio  G  A  E  5s  '49.  MAS 
San  Antonio  Public  Service — 

1st  ref  6s  1952  Series  A.. JAJ 
San  Antonio  Water  >upply — 

1st  A  r.f  if  5s  '33op'l3.FAA 
San  Diego  Consol  G;is  A-  Elec — 

l3t  g  53  1939  opt  1914.. MA  - 

1st  A  ref  <">s  1939  ser  A. .Mas 
Sand  Frem  A  So  Ry— See  Lake 
San  Fran  GAE  4^3  1933. MAN 

Not  callable 

San  Fran  Oak  A  Ban  Jose  Con — 

Cons  53  Mav  19  1938.  MAN  19 

S  F  O  A  S  J  Ry  1st  Ba  '33..JAJ 

2d  M  g  5s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  6s '50  Ser  A  op.  FA  A 
•s  B 

Unlf  A  ref  7e"l961  .".WW" m 

-  MAS 

San  Joaquin  Light  A  Power  — 

h  1945  op  aft  '10.  JAD 

Santiago  (Cuba)  Elec  L  A  Tr —  | 

1st  g  6s  1959  opt  1919. ..JA  1 

-  v  .  1'aulo  Tram,  LAP,  Ltd— 

1st  g  5s  June  1  1929 JAD 

uinah  Elec  A  Power  Co — 

Lai  A  r.-f  7V<«  191 2  S.-r  A. AA-O 

lee  Co  5sg'52  JAJ 

Y    Elec  5s  1947.. AAO 

•  ■ctadv  Railway  Co — 

1*1  M  5s  1946  opt  1919.  .M  t  - 

SrhuvlkTrac — 1st  6*  1943   AA-O 

Scioto  Vail  Tr  1st  5s  1923    MAS 

Scranton  Elec  5s  '37  opt  '12  JAJ 

cold  bonds  Jan  '31   AAO 

inton  Rv  2  !AJ 

>rran  Trac  1st  0  IAN 

A  WIlkee-BarreTrCorp — 

Coll  trust  6s  1934 AAO 

Seattle  Elec  1st  g  5s  '30  op.  FAA 
Con  A  refgs  f  5s  1929...  FA  A 
Seattle-Everett    Traction— 

1st  Mi-                              k.MAS 
Seattle  Ltg  1st  r>s'44  op '10.M  \  9 
Ref  g  5s  19J9  opt  1914..AAO 
Gen  Mtge  7s  1929 JAJ 


Bit 

80 
85 

55 

55 
90 
96  H 
94 

104 
83 

80  H 
89 

75 

90 
90 


Atk. 


Bonds. 


Bid.    |    Atk. 


100 
n.L.A   P 


68 


60 


92 

■.-: 

97 
105H 

86 
90 

91 

77 

86  H 

79 

" 
101 


84 
orp 
86 
80 
85 
81 

10S 
94 

94" 
88 

70 

85 


70 
82 
90 
67 


97 
A   L" 


78    . 


L) 
R  T 

rPub  S 
94 

84"" 

Mi 

91 

92'j 
98 
Sh  El 

. 


57 

-  ■    . 

1004 

98" " 
104 


80 


103 

80 
76 


■"■-•*' 

7'. 
85 

85 
N 
93 

86 
93 

u 


85 

88 

88 
82H 

95  M 
92"" 


87 
94 

71 


80 


SO  4 


94 
erv 
95 

I 
93 


100 

Ry 

96 
97 

90 


106 

96 
90 
-  ■    . 
108 

63 

'•■  '« 
lot 

77 
88 

90 

M 

M 

99 


Second  Ave — See  N  Y  Rvs 
Second  Ave  Trac — See  PhllaCo 

Seneca  Pow  Corp  6s  1946. MAS        

Shawlnlgan  Water  A  Power — 

1st  con  s  f  5a  1934 JAJI       99 

-  ■'.  54s  Jan  1  1950.. JAD 

1st  ref  6s  1950 JAJ      103  4 

Shebovgan  Elec — See  E  Klec  C 

Shreven  Rv9 — l9t  5s  '24-'44JAJ       Basis 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt FAA 

2d  M  f.;  1949  Ser  A JAJ        78 

-    -  H JAJ        64 

Some-  J   Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943. ..JAD        75 
So  Bend  A  Mishawaka  Gas — 

Cons  g  5s  1926  opt        18     JA-.I        934 
So  Car  Gas  A  El  »>s  '42.  MAS15        72  :  j 

Conv  6s  Dec.  IS    >2  .l&D  15       45 
South  Cov  A  Cin  St  Rv-See  Cin    New  A 
South  Ferrv— See  N  V  Rvs 
South  Jer  G  E  A  T— See  Pub  Ser   Corp 
So  Side  El  4  4s  1924  op '10.  JAJ        92  4 
Southern  Bell  Telep  A  Teleg — 

1st  sfg  53  1941  opt  1916. JAJ        95 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gea  g  53  Nov  1939  opt  ..JAJ        96 

Gen  A-  re'  g  <»s  1944 FAA      100  4 

Gen  A   re*  5s   1944 FAA       90  >« 

Southern  Cal  Gas  6s  1950. MAN       98  4 

I  6s  1958  ser  C..JAD 
Southern  Calif  Telepnone^ — 

1st  M  5s  1947 91 

Southern  Colorado  Power  Co — 

1st  g  6s  I  v JAJ        88  4 

South  n  Counties  Gas  Co  of  Cal 

1st  g  54s  May  1936. ..MAN        

Southern  Illinois  Lt  A  Power — 

1st  M  63  1931  opt JAJ        97 

South  N  E  Telep  1st  5s" 48. JAD  105 
Southern  Pow  5s  1930  opt. MAS  95 
Southern  S  '  >wer — 

1st  sf  gu  6s  Sep '36  op  '18JAJ      101 
Southern  Tmc — See  Phlla  Co 
Southern  l"tilitles  6s  1933. AAO       93 

Southern  Wi3c  Pow  5s  '3S.AAO        

Southwest  G  A  E  5s  1932.  FAA        

Gen  M  6s  1957 MAN 

Southwestern  Power  A  Light  — 

1st  lien  5s  1943 JAD        83 

8%  gold  notes  1925  Ser  AFA-A      101 

8%  notes  1941  Ser  B...JAJ      103 

Deb  g  6s  2022  Ser  A MAS        84 

Southwest  Utilities,  Alva,  Okla 

1st  M  s  f  g  6s  1929 FAA        92 

S  W  Missouri  RR  5s  1931. MAS        

S  W  Mo  El  Rt,ref  S        

SprineKr'kWater— v  .   .      A 

Spring  Val  Wat  ref  g  43 '23. JAD        994 

1st  M  6a  1943.. .MAN 

Springfield  (Ol  Lt.  Ht  A  Pow— 

1st  a  fg  5a  1929. FAA       94 

Gen  A  ref  5s  1933 AAO        90 

Springfield  A  N  E  Tr— 

1st    53    1936 JAD        74 

Springfield  (111)  Rv  A  Lt  Co — 

Coll  tr  g  5s  1933  opt JAD        82 

Springfield  (Mo)  Rv  A  Lt  Co— 

1st  3  f  g  59  1926  opt MAN        94 

Springf ield(OiRv  1st  5s'35MAS 

1st  M   5  MAS 

Standard  Gas  A  Elec  of  Dela— 

Conv  s  f  g  6s  1926  opt . . . JA  D 

Sinking  fund  g  7  4-  1  '■'»"  MA-S      1004 

Conv  deb  6  43  1933 MAS       95 

6%  g  notes  1935 AAO 

Gold  7s  1937 MAS        99 

Staten  -p — 

Kef  A  im  J 

Stetnway  Ky— See  N  V  A  Queens  Co  Ry 
Suburban    I  '  Phlla — 

> '07   .AAO        93 
Superior  Water  Light  A  Power — 

1st  4s  \I.iv  1931 MAN        85 

Re' 

Syraci.  .    .JAJ        90 

Syracuse  Lake  Shore  A  North — 

17      MAN         63 

Syracuse  Light 'g  5s  g  1951.  JAD       914 

Syrac  L  A-  I1  coll  tr  5s  L954.JAJ        -      . 

SyracRapTrl 
"2d  mtse  b  Sa  19S0 JA.) 

Tacoma  Rv  A  P — See  Pu  !  Klec 

Tacoma  Wat  Sup  1st  5s '25. JAJj 

Tampa  Electric  Co — 

Ht   M  8  Be   1933  s  f  op.. JAD        92 

Tampa  Gas  5s  19  17  opt    ..MAN 

Tennessee  Electric  Power — 
1st  A  r.-f  6a  I  \    .JAD 

Tenn  Pow  gu  5s  1962  opt .  MA-  N        81 

Tenn  Water  1st  5a  1946    .MAti        

Terre  Haute  India 

M  A  n-f  Bfjg  it    AAO 

Terre  Haute  Trac  A  Light  — 

Ht  ■  u.    .MAN        77 

Terre  Haute  El  :»s  1929. .JAJ!      89 

Toxarkana  GAE  5s  1930. .JAJ         

Tex  Elec  Rv  deb  fts  1942... JAT 

1st  A  ..JAJ        7  1 

Tex  Trac  1st  5s  '37  op'      JAJ 

Texas  Pow  A  Lt  1st  5s  '37.  JAD        90 
Deb  g  f.  -A JAJ        

Texas  Public  Service  6s  '33.JAJI       94 

Third  Avenue  Rv  (N   Y)  — 
1st  ref  g  I  naft  '14  J  A  1 

Adj  Incg  5s  Jan  1960  op. AA'  I  1 

Third  Av  «K  1st  5«  g  '37   JAJ         904 
Drv  Dock  B  Bway  A  Bat'' 

Ht   .V  gold   1932 JAD        70 

-  C  Income |         i 

42d  St  M  A   St    N    1st   6s  1910 

Bxt  at  :»  7  to  1910  ..MAS  65 
Sou  Boutot  8  •">■'  I***  -fvJ  55 
Union  R.  1942. .FAA       72 

Westchester  El  Ht5sg'43JAJ 
Yonkers  Ry  1st  5s  1946.  AAO        65 


■-■> 
74 
50 
Cov  Ry 


6  Basis.     /This  price  Include*  accrued  Interest,     k  Last  sale.     I  In  London,     n  Nominal,     r  Canadian  price.     «  Sale  price. 


Sept.,  1923.] 


PUBLIC  UTILITY  BONDS  AND  STOCKS 
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NOTICE. — All  bond  price*  are  "and  Intereit"  except  where  marked  "I"  and  Income  and  defaulted  bond*. 


Bond*. 


Bid. 


A»k. 


Thirty  fourth  St  Crosstown — S 

Toledo  Howl  Green  &  Southern 

1st  m  6s  1941 MAN 

Toledo  Edison  1st  7s  1941.  MAS 

1st  m  ...  L047 MAS 

Tol  Frem  A  Nor  St  Rv— See  Lak 
Tol  O  EAH  con  1st  |  5s'35.  AAO 
Tol  A  Indiana  1st  5s  1931.JAJ 
Toledo  True.   Light  A  Power — 

6%    notes    1925 _KAA 

Tol  A  West  Rv  1st  g  5a  '20. JAJ 
Topeka  Edison  5s  Sept  ':H).JAJ 
Topeka  Ry  5s  1930  op  19 1 5.  JAJ 
Topeka  Ry  A  L  lst5s  1933.  FA  A 

Toronto  Power  5s  1924 JAJ 

Trenton  G  A  El  g  5s  1949  .  MAS 
Trenton  St  Ry  con  g  5s  '38.JAJ 
Trenton  Puss  6s  Sept  30  '31  AAO 
Tri-Clty  Ry  A  Light— 

1st  A  ref  B  58  1930  opt 1A  J 

Troy  Cltv  Rv— See  Un  Tr  (Alb) 
Troy  Gas  2d  6s'23  ext  to'33.FAA 

Consol  5s  1939 .MAN 

28th  A  29th  Sts— See  3d  Ave  Rv 
23d  St   Ry— See  N  Y  Rys 
Twin  Cltv  Rapid  Transit  Co- 
st Paul  Cy  1st  g  6s  '32..AAO 

1st  cons  6s  g  1934 A  A  O 

Cable  con  5s  1937..JA.M5 
Minn  A  St  P  Sub  5s  '24  MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  5s  1928. -AAO 
Twin  City  Telep  5s  '24  '26. JAJ 
Twin  States  Gas  A  Electric— 

1st  A  ref  5s  Oct  1953 AAO 

8%  sec  notes  1931 MAS 

Underground  Elec  Ry  of  London 

4%sJan  1  1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 MAS 

Ref  Aext5s'33opaft'18.MAN 
Union  Elev  RR — See  Northwest 
Union  Ry — See  Third  Ave  R\ 
Union  Ry  Gas  A  Elec  Co  (111)  — 
Coll  tr  g  5s  1939  conv  op. TAJ 
Union  Trac  Co.  of  Indiana — 
1st  5s '19  ext  at  6%  to '22  JAJ 
Indlanap  North  5s  1932.  .JAJ 
Mun  A  Un  City  5s  '36.. JAJ 
United  Elec  Lt  A  Power  Bait— 
1st  cons  g  4%9  1929. ..MAN 
Unit  Elec  Co  of  N  J  4s  '49.JAD 
United  Elec  Rys  (Providence)  — 
Prior  lieu  M  4s  Jan  1946  Ser  B 
Gen  ref  M  5s  Jan  1951  Ser  A 
Gen  ref  M  4s  Jan  1951  Ser  B 
United  Electric  Securities  Co- 
Coll  tr  g  59  1933  to  1943.  FA  A 
United  Fuel  Gas  6s  1936..JAJ 

7^3  Aug  15  1931 FAA15 

United  G  A  E  Corp  6s  '45.  AAO 
UnltedGasAEl(SF)5s'32__JAJ 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 FAA 

United  Lt  A  Rys  1st  5s  '32.  JAD 

Conv  deb  6s  1926 MAN 

1st  1 A  cons  M  6s  '52  serAAAO 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 

United  Rys  tr  ctls  4s  '49.JAJ 

United    Public    Utilities    (Del) 

1st   6s   1943 J&.T 

Unit  Rys  A  Elec  (Baltimore)— 

let  consol  g  4s  1949 MAS 

1st  con  M  69  1949 .MAS 

Incomes  g  4s  1949  op  '29  JAD 
Inc  funding  g  5s  1936. .JAD 

6%  gold  notes  1927 FAA 

Bait  Sparrows  Pt  A  Che3 — 

1st  g  gu  4%g  1953. ..FAA 

BaltTracCol9tM5s'29.MAN 

No  Bait  Dlv  1st  5s  '42.  J  AD! 

Cent  Ry  con  Mg  5s  1932.  MAN 

Ext  A  Imp  5s  1932... MAS 

Lake  Ro  El  1st  5s  '42  MAS 

Onited  Railways  of  Havana —    ! 

Eq  7%s  Feb  15  '36.. FAA  15' 

UnitRys  (Phlla)—  See  Unit  PAT, 

United  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934-..JAJ' 
Compt  HUD  A  M  Ter  6s  '13 

Ext  at  5%  to  1923 JAJ 

8t  L  A  Sub  1st  5s  g  1921.  FAA 

Ext  at  8%  to  1923 

Gen  g  5s  Apr  1  1923  gu  AAO 
St  Louis  Trans  Co  5s  1924  AAO 
United  Rys  Investment  Co — 

1st  Hen  coll  tr  s  f  g  5s  '  26  MAN 
United  Traction  (Albany) — 

Con  g  4  34s  2004 JAD 

Albany  Ry  con  M  5s  g  '30  JAJ 

Gen  g  5s  1947. ..JAD 

Troy  City  Ry  5s  g  1942.  AAO 
Unit  Tr  (Pittsb)— See  Phlla  Co 
United  Utll  1st  6s  '43  op  '18  JAJ 
U  S  Pub  Serv  1st  6s  '27. .FAA 
U  S  Telephone  1st  7s  1921  ext  to 

1941. JAD 

Urbana  A  Cham  Ry  G  A  E — 

5sl929 

UtahGasACokelstSs  1436  JAJ 
Utah  Lt  A  P  cons  g  4s  '30.JAJ 

P  1  5s  1930.. JAJ 

Utah  Light  A  Traction— 

1st  A  ref  5s  1944  Ser  A. .AAO 

Utah  P  A  L  1st  53  1944...  FAA! 

Deb  6s  May  1.  2022...M<fcN| 

1st  1  A  gen  M  6s  1944... FAA 

Utica  El  A  P  1st  5s  1950..JAJ 

Utlca  GasAEl  ref  Aext  5s  '57  JAJ 

Gen  M  7%s  '25  Ser  A. .MAS 


eeN  Y  .Rys 


70 

75 

looh 

107  W 

B2H 

98% 

.-  si,  |.;i 

By 

Q0 

91 

98 

/  15 

111 

90% 

93 

91 

'.11 

84 

86 

97 

98% 

91  U 

-  _  -  - 

45 

-  _  -  - 

102 
98 


92% 

97" 

77 


85 

/    S9 
StLouis 

96% 

91% 

Elev 


68  % 

52 

50 

94 
81 

69 
64 
52 

88 

93% 


92 

87  34 
9S% 
93% 


71      I 
99% 

74% 
96 

88 
97 
97 
97 
97 
97 


103 
100 


93 

98" 
79 


97 

91% 


71 
54 
60 


82% 


70 
60 

90 
95 


94 

88% 
99 
95 


57 


71% 
99  % 
5134 
76 
9634 


9734 

98"" 

98 

98 


Bonds   and    Stock* 


iltlca  A  Mohawk  Valley  Ry  — 

1st  k  4'1h  1941 MAS 

Iltlca  Belt  I,  1st  K  St  ,89  MA  N 
Valley  Counties  Pow  5s  '30MAN 
Vermont  Hydro  Elec  Corp— 

1st  M  6s  1929 .    .    .AAO 

Vermont  Pow  A  Ltg  5s  "27.  MA  S 
Vlckaburg  Light  A  Tr  Co— 

1st  M  Si  19.12 JAJ 

1st  M  7s  1989    IAJ 

Debenture  Oa  1930         mas 

Virginian  Pow   1st  Bfl  1042   .IAD 
7%  gold  notes  1924 MAS 

Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5a  '29  MAS 
Norf  A  Ports  Tr  5s  '30    .  J  A  I ) 

Wash  Alexandria  A  Mt  Vernon 

lMt  g  5s  1955  opt MAS 

Certificates 


Bid. 


Auk. 


72 
B0 

97 

91 

03 

B8 

'M 
'III 

77', 
99 

88  H 

B7  i  \ 

2S 


78 

OS 

04 
B  I 


79!  ■ 
L00 

8434 

BB 


72 

72  H 

92 

98 

101 

101  '■, 

72', 

99  , 

-  -  -  - 

86 

85 

80 

82 

97 



99 

99  VS 



17 


95 


73 


105%      10634 


5834 

59J4 

93 



9734 
6134 
5734 

9S 
6934 

9234 

9334 

48 
7534 
68 
55 

50 
80 
73 
65 

80 

92 

94" 

10334 



88 



87"" 
95 

89"" 
97 

8034 
88% 

81 '4 
88% 

9734 
95% 
90 
101 

99"" 

91% 
105 

Co 


Washington  Bait  A  Ann  El — 

1st  M  5s  Mar  1941  op. .MAS 
Wash'n  (DC)  O  L  5s  1960. MAN 

68    M    1933   Sit   A  AAO 

Washington  Idaho  Wat  L  A  P— 

1st  g  6s  1941 MAN, 

Wash  Ry  A  El  g  49  1951... JAD 

General  6s  1923 JAJ 

Anacost  A  Pot  5s  1949.. AAO 
Guaranteed 

City  A  Sub  5s  g  1948... FAA 

Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co — 

Consol  A  colltr  g5s  1929. JAJ 

1st  ref  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry — 

1st  Msf  g5s  1940  op '15.  JAJ/ 
Watertown  L  A  Pow — See  Nor  N  Y  Ut  ilities 
Westchester  Elec — See  3d  Av  Ryl 
Westchester  Lt  1st  g  5s  '50  JAD 

N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St  Ry— See  Boston  El 
Wast  Liberty  St  Rv — See  Phlla 
West  Penn  Co  deb  os'25.  JAD  15 
West  Penn  Power 

1st  M  Ss  '46  op  '21  Ser  A  MAS 

1st  M  5s  19(«  Ser  E MAS 

1st  M  6s  1958  Ser  C JAD 

1st  M  7s  1946  Ser  D...MAS 

Conv  deb  69  1924 JAD 

West  Penn  Railways  Co 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
1st  cons  59  Jan  1  '31.. JAJ 
West  Penn  Tr  1st  5s  1960. JAD 
V  Phlla  Pass  Ry— See  Phila  RT 
West  Va  L  H  A  P  6s  '29. JAD 
West  Va  Utilities  6s  1935. JAJ 
Westerly  LA  P5s  1937..  .JAD 
Western  L  AP  1st  9  f  5s'25MAN 
Western  N  Y  Utilities  5s'46  JAD 
Vestern  States  Gag  A  Electric 

1st  A  ref  5s  1941  opt JAD 

Vestern  TAT  coll  tr  g  5s  '32  JAJ 
West  Un  Teleg  coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4  34s  g  '50.  MAN 

634s  Aug  1   1936 FAA 

MutUn6sextat5%to'41MAN 

Northw'n  gu  g  4J4g  1934.  JAJ 
Whatcom  Co  RyALt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co — 

1st  M  5s  1941  opt MAN 

Wheeling  Trac  5s  g  1931  ...JAJ 
Wichita  RR  A  Light— 

Ref  5s   1932 AAO 

Wllkes-Barre  GAE  5s'55  ODtJAJ 
Wllkes-Barre  A  Hazleton  RR — 

1st  coll  trg  5s  1951. .MAN  15 


9834 

9D'., 

89 
100% 
104!4 

99% 


13 


/     44 
Phila  C 
90 


20 


97 


78 


9934 

92 
95% 

101% 

105 

100% 


80 
92 


96% 

9734 

98 '4 

99 

92  !4 

93% 

09 ! .. 

110 

93  % 

_ 

9314 

95 

89 

92 

91 

68 

70 

73 

76 

91 

93 

Stock*. 


Pur 


Bid. 


47 
9334 


84 
91% 

100% 

108 


105 


Wllklnsb  A  E  Pitts  St  Rv— See 

Wllllamspt  Gas— 1st  g5s'39FAA 

Wilmington  (Del)  Gas  Co— 

lgt  A  ref  s  f  g  1949  op. MAS  82 

Winnipeg  El— 1st  ref  5s '35  JAJ  r     8934 

Wisconsin  Edison  Co — 

Conv  deb  6s  1924 MAN  99% 

Wisconsin  Elec  Power — 

1st  M  734s  Oct  15 '45.AA015  107 

Wisconsin  Gas  A  Electric — 

1st  g  5s  1952  opt  1919.  .JAD  

Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  op  *19.  MAN  87 

Gen  A  ref  7s  1947 JAJ  100 

Red  Wing  G  L  A  P  5s  1926..  94 

Wlscon  Rlv  Pow  1st  5s?'41MAN  

Worcester  A  Conn  Eastern  Ry — 

1st  s  f  g  434s  1943 JAJ  54% 

Wore  Con  St  Ry  7s  1930.. MAS  75 

1st  A  ref  g  4  >4s  1930 FAA  70 

Debg5sl927 MAN  70 

Wore  A  Clint  7s  1930...JAJ  70 

Wore  A  So  St  Ry  7s  1928_  _M AS  70 

Yadkin  River  Pow  1st  5s'41  AAO  88 

Yarmouth  Lt  A  Power,  Ltd — 

1st  M  5s  1937 AAO  80 

1st  refunding  8s  1951. ..MAN  98 

7s  gold  notes  1924 AAO  95 

Yonkers  Ry — See  Third  Ave  Ry 

York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD  88 

2d  6s  May  1  1924 MAN  97 

Cons.  M  5s  May  1  1957-  MAN  75 

York  Ryg  1st  Me  5s  '37op  JAD  88 

Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15  AAO  78 

Youngs-Sharon  Ry  A  L — See  Pe  nn-0  P  A  L 

Youngs-Sharon  Ry  A  L — See  M  ah  A  S   Ry  A  L 

Zanesv  Ry  LAP— See  Col  New  A  Zane  sville 

PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  A  Light.  100 

7%   preferred 100 

Alabama  Tr,  LAP,  com...  100 

Preferred 100 

Albany  Southern  RR  com..  100 
Preferred 100 


All   America  Cable!   Inc         .100 
Allegheny  Trac  -Sea  Phlla  (  fc> 

Amur  Dut  Teleg  (NJ)         ion 
American  Electric  Power  Co.  50  d 

Preferred ion 

Amor  Gas  A  El  new  com  (no  pan  </ 

Preferred        . 60<i 

Amei  Gee  of  New  Fei  ey 100 

Amur  Ught  A  Traction  .     100 

Preferred 100 

\in.T  Power  A  Light 100 

Preferred 100 

Optional    warrants   1931 

Amer    Public    Utilities 100 

7%  prior  preferred  100 

4%  partlc  preferred 100 

6%  preferred 100 

Amer  Teleg  A  Cable  guar...  100 

Uner  Telep  A  Teleg 100 

Appalachian  Power. 100 

1st  preferred 100 

Arizona  Power LOO 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 1 00 

Arkansas   Natural  Gas 10  d 

Arkansas  Val  Uv.  L  A  P  pf    100 
Assoc  Gas  A  Elec,  pref.  (no  par)  d 
Augusta-Aiken    Ry  A   El...  Inn 

Preferred 100 

Baltimore  Electric  pref 50  d 

Bangor  Ry  A  El  common 100 

Preferred 100| 

Baton   Rouge  Elec  Co  pref.  100 

Bay  State  Gas 50  d 

Bell  Telephone  (Canada)...  100  r 
Blrm  Ry  Light  A  Power... IOO! 

Preferred .   .    .   .   .  1 00 

Blackstone  Val  Gas  A  E._      50  d 

Preferred 100, 

Bleeck  StAFul  Fy— SeeNYRys 
Bloomlngton   A    Normal    Ry   A 

L  pref  guar 100, 

Boston  Elevated  RR  com ..100 

Preferred 100i 

1st  preferred 100 

2d   preferred 100 

Boston   A   Wore  Elec.  (no  par)[d 

Preferred (no  parr '/ 

Brazilian  Tr  L  A  P  Ltd 100  r 


07 
71 

71 

71 
119 

90 

tea 

82 

71 
88 

.,  ; 
Hi 
in 
16 

83 

1 
30 
28 

4134 

1 
12 
10 
69 
99 
B8 

124 


70 
97 


86 

so  % 

92 

114 
10134 


B'way  A  7th  Ave  RR— See  N  Y  Rys 


41% 


90 

84 

105 

98 


92 

78" 
91 


2034 

21% 

96 

100 

19 

21 

60 

66 

1   12 

15 

26 

29 

RrooklynCltv  RR \0  d 

Brooklyn   Edison  Co.    100 

Bklyn  Rap  Tr  new  com  wl..(t) 
New  preferred  w  i ..100 

Reorg  partic  warr'ts  2nd  paid  d 
Brooklyn  Rapid  Transit 100] 

Certificates  of  deposit 

Brooklyn  Union  Gas 100, 

Buffalo  General  Electric 100j 

Calif  Elec  Generating,  pref.lOOJ 
California-Ore    Power   com.  100 

Preferred 100, 

Calif  Rv  A  Pow  prior  pref. .100 
CamdenASubRy — See  P  S  Corp 
Canadian   General   Electric.  100  r 

Preferred .  _ .    .    r 

Capital  Trac  (Wash,  D  C)  100 
Carolina  Pow  A  Light,  com.  100 

Preferred 100 

Central  Ariz  Pow  A  L,  com..  100 

Preferred 100 

Cent  Arkan  Ry  A  L  Corp  pf .  100 
Cent  Crosst  RR— See  N  Y  Rysl 

Central  Ga  Power  com 100 

Cent  Hudson  Gas  A  Elec...  100 

Cent  111  Pub  Serv,  pref 100 

CentPkNAERR— See  N  Y  Rys| 
Central  States  Elec  Corp.. .100 

Preferred 100 

Ches  A  Potom  Tele  of  Bait  pf  100 
Chic  Aur  A  Elg  Corp  vtcwL.'J 
Chic  City  A  Concom  part  cts  (t)  d 

Pref  partlc  ctfs (no  par)  d 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

New  Co  when,  if  A  as  iss.  _  100 
Chicago  Ry9  partlc  ctfs  Ser  1 

Series   2 

Series   3 

Series   4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred .100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric...  100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred ...  1 00 

Cine  New  A  Cov  Lt  A  Trac.  100 

Preferred 100| 

Cincinnati  Street  Ry 50  d 

Clncln  A  Suburb  BeU  Telep.  .50  d 
Cities  Service .100 

Preferred 100 

Cities  Service  Bankers  shares  (t) 
Citizens  Gas  (Indlanap)  com.  25  d 

Preferred lOOi 

Citizens'  Pass  Ry — See  Phlla  RTi 
Citizens  Traction — See  Phlla  Co 
City  Pass  Ry— See  Reading  Trj 
City  Ry  (Dayton,  Ohio) 100, 

Preferred 100, 

Cleve  Elec  Ilium ,  com 100 

6%   preferred 100 

preferred 100 

Cleve  Painsv  A  Eastern  RR.  100 

Cleveland  Railway 100 

Cleve  Southw  A  Col  urn  Ry . .  100 

Preferred 100 

Colorado  Power 100J 

Preferred 100; 

Columbia  Gas  A  Elec (no  par)  d 


10 
109 
1334 
35     ' 
3234; 
%l 
34 
109 
117 


101 
107 
100% 

68 

97 


92 

20 

85"" 

15 

66  34 
109% 


'.: 


2 

10 
1 


'2 


Rys 
803% 

105 


A»k. 


M 

76 

23  34 
72 
37  H 

73 
121 

92 

-  I 
7H 

:jh 

67 

48 

1:, 

48% 
124% 
31 

6 

.'(.'. 
28 

42" 


42 
6234 

10234 

~.;>c 


72 


81 


115 
10234 


42 
1034 

109% 
13(4 
35% 
33 
% 
% 
112 
118 


99 
30 

103 

161" 

72 
100 


96 
25 

87" 

17 
70 

11034 
.... 

5 

"% 
% 
8 
15 
1% 
1 
% 


8134 


20 

50 

72  34 

73 

57 

58 

29 

30 

72  34 

73 

133 

134 

64  34 

65 

1334 

13% 

26 

28% 

98 



45 

50 

50 

60 

135 

145 

102 

106 

10934 

111 

9634 

97 

19  34 

26"" 

90 

94 

35% 

35% 

a  Purchaser  also  pays  accrued  dividend,     b  Basis,     d  Price  per  share,  not  per  cent.    /  This  price  Includes  accrued  interest. 
nal.     0  Per  cent  of  par  value,     r  Canadian  price,     s  Sale  price,     x  Ex-dividend,     v  Ex-rights,     t  Without  par  value. 


k  Last  sale,     n  Noml- 
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PUBLIC  UTILITY  STOCKS 


[Vol.  117. 


Stock*. 


Bid. 


Columbia  (SC)  Ry  Gu  4  El.  100 

Preferred 1 00 

Columbus ;Ga)ElAPow  com.  100 

1st  preferred 100 

2d  pre* IOOi 

Columbus  Ry  Pow  4  L,  com. 100 

Preferred  A 100 

Preferred  B 1001 

Commercial  Union  Telegjgu) .  25  d 
Commonwaelth-Edlson  Co. .  100 
Commonwealth  Power  Corp.  100< 
Com'lth  Pow,  Ry  A  L.  com.  100 
Coney  Island  A  Bklyn  RR..100; 

Connecticut   Power 100 

Preferred 100 

Connecticut  Ry  4  Lighting.  100 

Preferred 100 

ConsGas.  E  L4  P  (Bait). ..100 

8^j    preferred. 100 

7%   preferred 100 


.    P 
Consolidated  Gas  (N  Y).     See 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utlca)  com..  100 

5 '1,   preferred 100 

preferred 100 

Consumers' Gas  (Toronto)... 50 
Consumers  Pow  (Mich) ,  pref.  100 
Continental  Gas  4  Elec  com.  100 

Preferred 

Contln  Pass  Rv— See  Phlla  R  T 
CumbTdCo  (Me)  PA  Lt...l00 

Preferred 100 

Davton  Power  4  Light 100 

Preferred 100 

Dajton  4  Western,  common.  100 

Preferred 100 

Denver  A  Northwestern  Ry.  100; 

Detroit  Edison 100 

Detroit  United  Ry 100  r 

Dominion  Pr  A  Transmission  100  r 

Preferred IOC 

Dominion  Teleg  (Canada) 50  r 

Duluth  Edison  Electric 100] 

Preferred 100 

Duluth-Superlor  Trac  Co...  100 

Preferred 100 

Duquesne  Light— See  Phlla  Co — 
Eastern  Mass  St  Ry.com 100 

1st  preferred. 100 

Preferred  B  stock 100 

Adjustment  stock 100 

Adjustment  (trust  ctfs)_.10O 
Eastern  Texas  Elec  Co  com.  100 

Preferred .1001 

Eastern  Wisconsin  Elec  pref.  100 
East  Bay  Wat  (San  Fr)  com.lOOl 

Preferred  A 100 

Preferred  B 100 

East  Penn  Elec.  Co (t)  <* 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100  * 

Preferred 100  " 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 
Electrical  Securities,  pref...  100 
Electrical  Utilities,  com 100| 

Preferred 100 

Electric  Investment  Corp 100 

Preferred 100 

Elec  Storage  Batt — See  Ind  A  M  i^c 


106 
106 

02 

65 

76 

17 

71 

34  4 
30 

112 
94 
3S 
39 

104 
under  X 
Corp 

101 

r   158 

86 

40 

70 


.4*1. 


Elizabeth  town  Consol  Gas.  .100 
Ellz  A  Tren  RR — See  Pub  Serv 
Elmlra  W  L  A  RR  1st  pf  v  t  clOO 
El  Paso  Electric  Co.  com. -.100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 

Empire  Dlst  Elec,  pref 100 

Empire  Gas  A  Fuel  Co,  pref 

Equitable  111  G  L  (Phlla)  pf.100 

Erie  Lighting,  pref (no  par) 

Essex  A  Hudson  Gas IOOi 

Falrm't  Pk  A  Had  Pass  Ry— See 

Fall  River  Gas  Works IOOi 

Federal  Light  A  Trac,  com..(t) 

Preferred 1 00 ! 

Federal  Utilities 100 

Preferred IOOi 

Franklin  Telegraph  (guar) . .  100, 
Galveston-Houston  Elec  Co.  100 

Preferred 100J 

Gas  A  Elec  of  Bergen  CountylOO 
Gas  A  Electric  Securities...  100! 

Preferred 100 

General  Gas  A  Electric IOOi 

Cumulative  preferred 100; 

Convertible  preferred 100 

Preferred  Class  A (t) 

Georgia  L.  Pow  4  Rys  com.  100 

Preferred 100 

Georgia  Ry  4  El  Co  stmpd . .  100 

Preferred 1 00 , 

Georgia  Ry  4  Power,  com..  100 

First  preferred 100 

Second   preferred 100 

Gold  A  Stock  Teleg  (guar)..  100 

Grand  Rapids  Ry,  pref 100 

Great  Western  Power,  pref  ..100 
Hackensack   Water 25 

Preferred 25 

Harrisburg  Lt  A  Pow,  pref. ..60 
Hartford  Eloctrlc  Light 100 

Preferred 100 

Hartford  City  Gas  Lt.com. ..25 

Preferred 26 

Havana  Elec  Lt  A  Power. ..100 

Preferred 100 

Helena  Light  A  Ry .  pref 100 

Holyoke  Street  Ry. 100 

Houghton  County  Elec  Light. 25  d 


49 
67 


5 


42 


35 

40 

-■     . 
62 

37"" 

104 
81 


74 
17 

84 
50 
158 


20 
65 
10 
75 
Cos 


66 

78 
I 

1-7     ; 

116 

46" 

41 

ii«H 

105 
F  Cxty 

80 

103 

45 

74 

H     I 

83 

tt'J 
90 


8 
69 


Stocks. 


Par. 


Bid. 


46 


40 


64 

37" 

10S 

92 

85 " 

75 

20 


159 


40 
Corp 
88 
122 
87 
56 
71 


109 

Plnla 

197 

69 
5 

65 

36 
5 

35 

1(17 
65 
12 

-1 
21 

I    M 

11 

lie 

7^ 
M 

1(14 
107 


Preferred. 


.88 


20 
20 

162" 

1  a 

32 
38 
84 
95 

18 


45 
91 


64 
81 


25 

113 

R  T 

203 

66 

70 


45 

9 

45 


70 
13 

23 " 

96 

13 

lis 
S3 

17 

I"", 

113 
33 

164" 

34" 
40 


76 
10 

20 


Houghton  County  Tr,  com.  100 
Preferred.. 100 

Houston  Gas  A  Fuel,  pref 100 

Hudson  Count v  Gas 100 

Illinois  Nor  Utilities  pref...  100 
Illinois  Traction,  com 100  r 

Preferred 100  r 

Ilium  A  Power  Securities...  100 

Preferred 1 00 

Indiana  Lighting 100 

I  ndiana  Service  Corp ,  com . .  1 00 

Preferred. 100 

Indiana  Union  Traction 100 

Indianapolis  Gas _.50d 

Indianap  A  Southeast  Tr,  pf.100 
Indianapolis  Street  Ry  Co. .100 

Indianap  WW  Sec,  pref 100 

Indianap  Water  Co  pref 100 

I nterboro Consol  Corp  v  t  c..(t) 

Preferred 1 00 

Interboro  R  T  vot  tr  ctfs..l00 
tnternat  Ocean  Teleg  (guar).  100 

'nternatlonal  Ry  v  tc 100 

Internat  Telep  A  Teleg 100 

J  ackson  vtlle  Traction ,  com . .  1 00 

Preferred 100 

Jersey  Cent  Pow  A  Lt  com..(t) 

Preferred 1 00 

Kan  City  Pr  A  Lt  1st  pf  ser  A(t) 
Kansas  City  Power  Secur (t) 

Preferred (no  par) 

Kentucky  Securities  Corp 100 

Preferred 100. 

Kentucky  A  W  Va  Pow,  com.  25  d 

Preferred 100  d 

Keystone  Telephone 50  d 

Preferred 50  d 

Kinloch  Long  Dlst  Telep...  100 
Laclede  Gas  Light... 100 

Preferred 100 

Lake  Shore  Elec,  com 100 

First  preferred. 100 

Second  preferred 100 

L;iurentlde  Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit,  com. .50 

Preferred. 50 

Lone  Star  Gas,  new 25 

Los  Angeles  G  A  E  Corp,  pf.100 
Louisville  Home  Telephone.  100 
Louisville  Railway  Co. 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mackay  Cos. — See  Misc.  Cos. 

Manitoba  Power  Co (no  par) 

Manhattan  Elev  Ry  (N  Y) .  .  100 

Modified  guarantee 

Manila  Elec  Corp.  . 100 

Manufac  Lt  A  Ht,  Plttsb 50 

Market  St  Ry  (San  Fran). -.100 

Preferred 100 

Prior  preferred 100 

Second  preferred 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos,  com.  (t) 

6%   preferred 100 

8%   preferred 100 

Memphis  Street  Ry,  com.. .100 

Preferred 100 

Metrop  Edison  cumpartlc  pf  (t)(<* 
Mexican  Telep  A  Teleg 10  d 

Preferred 10'<f 

M  exico  Tramway 100  r 

Middle  West  Utilities 100 

Preferred 100 

Prior  lien  stock 100 

Milwaukee  Gas  Light  7%pf 

Mllw  Elec  Rv  A  Lt  6%  pref.  100 
Mississippi  River  Power 100 

Preferred.. 100 

Mobile  Electric,  pref 100 

Mohawk  Valley  Co. 100 

i  Monon-West  Penn  P  S  pref.. 25  d 
Montana  Power 100, 

Preferred 100 

MontrealL.H  A  P 100  r 

Montreal  Telegraph 40  r 

Montreal  Tramways,  com..  100  r 
Montreal  Tram  A  Power. ..100  r 


1 
15 
90 
107 
84 
50M 
88 
10 
70 

2l" 
40 

614 
90 


d    


14 
94 
9 
66 
10 
50 
17 
90 
95 


27 
57 

96" 
6 


80 
74 

1 


.4.1. 


101 

19H 

38 
23 

88  4 
110 

29 

75 
190 
200 


44 

34  4 
87 
53  4 
11 
39 
71 
30 
81 
68 
23 
85 
115 


90 

2 

97 

1034 

7'. 

80 
76 

26" 

10")  '2 

12 
lt 
81 

184 

3 

50 

84 

73 

180 


Mountain  States  Pow  com..(t) 

Preferred 100 

Mountain  States  Tel  A  Tel..  100 

Municipal  Gas  (Albany) 100 

Narragansett  Electric 50 

National  Light,  Heat  A  Pow. 100 

Preferred 100 

National  Power  A  Light, com (t)  d 

Preferred (no  par)  d 

Newark  Consolidated  Gas..  100 
New  Bedford  GasA  Ed  Lt  Co  100 
New  Bedford  A  Onset  Ry...l00 

New  England  Co,  com 100 

First  preferred. 100 

Second  preferred 100 

1  rltles,  com 

Sew  England  Power  pref 100 

New  England  Tel  A  Tel 100 

New  Haven  Gas  Light 25 

New  Haven  Water 60  d 

New  Jersey  Pow  A  L  pref 100 

New  Orl  Pub  Serv  com 

Preferred 

N  ■'.   ilimp  Rv.GAE.100 

Preferred 100 

New  York  City—  Consol  Oas  (t) 

Preferred 60  d 

Standard  G  L  of  N  Y  com.  100 

Preferred 100 

New  York  Railways 100 

Bleecker  JtonF'y.100 

Bway  A  7th  Ave  guar 100         8 

Central  Crosstown  7 %...  100 
Christopher  A  Tenth  Stt_.  100         5 

Eighth  Ave 100       50 

42dSt4  0randSt  Ferry. .100       10 


12 

lit. 

87 


111 
86 
52 
90 


24 
43 


50 
65 
95 


15 

100 
10 
66  X 


20 

924 

99 


34 
65 

166" 

: 

29 
8l" 

34 

224 

23 

40 

88  a 


Stock*. 


Par 


Bid. 


.4<l. 


31 

77 

193 

210 


50 

90 

12"" 
40 

7.' 
33 
82 

26 

90 

120 


91' 
2 
4 

46" 
834 
974 
104 
83 

83 


20>£ 

1074 
123M 

149" 

18" 

86 

Ml  ! 

188 

66 
5 
35 
51 
86 
78 
185 


15 

ii:>" 
33 

77 

92 


New  York  Railways  (ConcJ.)— 

Ninth  Ave  guar  6 1, 100       25 

Second  Ave 100       

Sixth   Ave 100       21 

Twentv-thlrd  St  guar 100         5 

N  Y  4  Richmond  Gas 100       35 

N  Y  State  Rys  common 100       27 

Preferred 100       54 

N  Y  Telephone  6  4  %  pref ..  100        

Niagara  Falls  Power  com 100     111 

'rred 100      106 

Norfolk  Rallwav  4  Light 25  d    24  4 

Northampton  (Mass)  St  Rv.  100       65 
North  Caro  Public  Serv  pref  100 
Northern  N  Y  Utll.  Inc.  com. 25  a 

Preferred 100       97 

North  Ohio  Elec  Corp.  com.  (t)  d      8 

Preferred 100       24 

Northern  Ohio  Tr  4  L  pref . .  100 
Nor  Ontario  Lt  4  Pow  com. 100        18 

rred 100       68 

Northern  States  Power 100 

Preferred. 100      92 

Northern  Tex  Elec  Co  com..  100       68 

Preferred 100 

Northwest  Electric 100 

Preferred 100       

Northwestern  Teleg  (guar) ...  50  d    45 

Ohio  Bell  Telep  pref 100      103 

Ohio  Clt  les  G  as — See  Pure  Oil  Co 

Ohio  Fuel  Supplv 25  d 

Ohio  Gas  A  Electric  pref 100       92 

Ohio  Traction — Common. -.100       , 

Preferred 100       15 

Oklahoma  Natural  Gas 25  d    - 

Omaha  A  Council  Bluffs 100        

Preferred 100        

Ottawa  Light,  Heat  A  Pow.  100  r     84 

Ottawa  Traction 100,r     

Ottumwa  (Ia>  Rv  A  Lt  pref. 100        

Pacific  A  Atlantic  Tel  (gu)... 25  d     14 

Pacific  Gas  A  Electric 100       80 

First  preferred 100       89 

Pacific  Light  Corporation...  100 

Preferred .100 

Pacific  Telep  A  Teleg 100 

Preferred 100       934 

Paducah  Tr  A  Light  com. . .  100       

Preferred 100        

Paterson  A  Passaic  Gas  A  El  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  4  P  pref .  (t)  d  60 
Pennsvlv  Edlsonpref..  (no  par)  d    90 

Penn-Ohlo  Elec  Co,  pref 100 

Penn-Ohlo  Pow  4  Lt,  pref. .100  97 
Pennsylvania  Water  4  Pow.  100  100 
Pensacola  Elec  Co  common.  100 

Preferred 100 

People's  G  L  4  C  (Chic) 100 

Phlla  Co  (Pittsburgh) 50  d 

b%  non-cum  preferred 50  d    32 

6%  cum  preferred 50  d    44 

Alleghenv  Traction ..50  <*  110 

Citizens  Traction... 50  d    394 

Duquesne  Light  1st  pref..  100 
Federal  St  A  Pleasant  Val.. 25  <i     10 

Pittsburgh  A  D'ham  Tr 50  d     

United  Traction  pref 50  <*     ---- 

Phlla  Electric 25  d    294 

Preferred 25  d    30»i 

Philadelphia  Rapid  Transit.. 50  d  34 
Citizens  Passenger  guar...50<*  195 
Contlnen  Pass  Ry  ($29  pd) .  50  d    65 

Falrm't  Pk  A  Haddlng'n.. .50  d     

Frankf'd  A  Southward  Pass  50  d  235 

Germantown    Passenger 50  d    70 

Green  ACoatesSts($15pd)  50  <*    Co 

Hestonville  M  4  F  com 50  d    23 

Preferred 50  d    40 

Phil  Cy  PassRv  ($22«ip).50d    98 

Phlla  A  Darb v  Pass  Ry 50  d 

Phil  A  Gray's  Fy  ($25  pd). 50  d    55 

Philadelphia  Traction 50  d    60.4 

Ridge  Ave  Pass  ($28 pd)... 50  d  160 

2d  A  3d  Sts  Ry  guar 50  d  160 

13th  A  15th  Sts  Pass  Ry...50«' 
Union  Pass  ($30  5-6  pd) . . .  50  d  1 


35 

25" 
15 

30" 

57 
110 
113 
108 

26 

70 

70 

45 
100 

11 

26 

75 

21 

70 

954 

B» 

75 


51 
104 

98 
5 

25 
214 


18 

83 

MM 


Union  Traction  ($174  pd). 50  d    31  * 

West  Phlla  Pass  guar bQd\\-> 

Phlla  A  Western  Ry  com 50  d      9 

Preferred 50  d    33 

Pine  Bluff  Co  pref. 100       85 

Plttsb  A  Blrm  Trac— See  Phlla   Co 

1 1  'i 

10 
95 

>4 

15 


42 

504 

71 

85 

81 

70 

80 



25c 

5 
80 

5 

12 

46" 


Pittsburgh  Utilities  7 r;  pref..lo 

Portia:    i     Mei  (Ins  Light 50  a 

Portland  (Ore)  Ry  LA  P..  100 

Prior  preferred 100 

1st  pref 100 

2d  pref 100 

Porto  Rico  Rys  Ltd 

Preferred 100 

Power  Securities  com 
Second  preferred.. 

Providence   Gas 50 

Public  Serv  Corp  of  N  J. (no  par) 

rred 100 

7%  preferred 

Cani'l.',  .t   Mib  ($5  paid1 

Consolidated  True  of  N  J.  100 

Rapid  Transit  St  Rv  Co.  .100 

.  Oaa  ■<  Elec  Trac  100 

Publi  ec  Pow  pref...  100 

Public  Service  Invest   pref 

Public  Service  Co  of  Nor  111.  1 00| 

v  stock (t)  d 

Preferred ioo| 

Paget  Bound  Power  A  Light.  100 

6%   preferred IOOi 

7%    preferred 100 

Quebec  Power  Com 100  r 

Preferred 100  ' 

R>  .  Lt,  Heal  A  Pow.  100  * 
Railways  Company  General..  10  dn    5  4 
Rapid  Transit  Sec  w  1.. (no  par)  d    134 

Pre'.  100 

Rap  Tran  St  Ry— See  Pub  Serv  <  <>n> 


l«. 
60 

100 
100 

46 
M 

100 
76 


90 
94 


83 
61 

- 
100 


924 

35 

45 

115 

1024 
33"" 

294 

31 

34  4 
250 

75 

42 
250 

80 

75 

27 

50 
108 

30 

65 

61 
180 
180 
170 
115 

140 
10 

34  4 
90 

11      4 

17 
88 

714 
44 

75 
6 
20 
63 
464 
100 
'.'5  I  ( 

38"" 

116"" 

984 

83 
101 
101 

92 

49 

83 
103 


18 
6 
134 
354 


.  Purchaser  also  pays  accrued  dividend. 
n  Nominal       r  Canadian  price,     t  Sale  price. 


d  Price  per  share 
u  Ex  warrant*. 


not  per  cent,     t  Sew  stock. 
*  Old  it^ck.     *  Ex-dividend. 


*  Ex-stock  dividend.     ■ 

*  Kx- rights       t  Wltbou 


Last  sale. 
d«>r  value. 


.  In  Loudou 


Sept.,  L928.] 


PUBLIC  UTILITY  STOCKS 


43 


Stock*. 


Par 


Reading  Traction 50 

City  Passongor  Ry    60 

East  Rending  Electric  Ry..50 

Reading  Transit  A  Lt,  prof 60 

Repuhllc-  lly  A  Light,  com..  100 

Preferred 100 

Rlchmiiiid  Light  A  Hit..  ...100 
Roch  Ry  A  Light.  8%  prof.  .100 

7%    preferred 100 

Rocti  A  Svnwuse  RR  com    .    100 

Preferred _  100 

8t  Jos  Ry,  Lt  A  Pow,  prof  loo 
San  Joaquin  Light  A  Power.  100 

Preferred 100 

Prior  preferred 100 

Savannah  El  A  Pow  deh  stk.  100 
Bcloto  Valley  Trac,  oom 100 

First  preferred 100 

Preferred 100 

Shawlnlgtin  Water  A  Power.  100 
Blerra  Pacific  Elec  Co  com..  100 

Preferred 100 

Somerset  Un  A  Middlesex  Lt  100 
Bouth  Calif  Edlson.com 100 

Preferred 100 

Southern  Canada  Power 100 

Preferred 100 

South  A  AtlanTeleg_(guar)..25 
Southern  New  Eng  Telep...  100 
Southern  UtlHtlea.com 100 

Preferred 1 00 

So  Jer  Gas,  El  A  Tr — See  Puhllc 
Southwestern  Bell  Telep  pref  100 

Southwest  Missouri  RR 100 

Springfield  [Mo)  Ry  A  L.pref.. 
Springfield (O)L  HAP  7%  pf  100 

81x  per  cent  preferred 100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50 

Preferred 50 

Suburban  Electric  Securs(no  par) 

1st  preferred.   100 

2d  preferred (no  par) 


Hid. 


dn  33  H 


95 
50 

I  • 
II 


SI 
87  H 

103 

;i 

50 

80 

r   H7M 

>'"4 

77 

56 
101  '  ■ 
114 
r    44 

d    16" 
130 


Service 
102 

90~~ 
95 

si 

75)£ 
27  4 

dx  48 

d     


.I.-.1-. 


100 
00 

17" 

I  I 


a  j 

28 
00 

t 
00 

III 

1  1  7  '  ■ . 

si  I 

00 

102  M 
117 

90" 
20 
183 


Corp. 


95 

100 
88 

SO 
284 

is'. 


Stocks. 


Par 


Superior  Water,  L  A  I',  r I  no 

Preferred 100 

Tumpa  EUectrtc  Co .loo 

Triune— nn  Bleo  Power, ooin..(t) 

1st  preferred  (7%) 100 

'.'.  I  preferred (no  , 

Torre  Haute  hid  A  East 100 

Preferred       100 

Term  Haute  Tr  A  I,t,  prof  Kin 
Third  Avenue  Ry  (N  Y)..     .  100 

Tidewater  Power  7%  pref-.ioo 

8%  prof  ■took 100 

Toledo  Howl  Green  4  So.pf.100 
Toledo  Edison  prior  prof    .    .100 

Toronto  Railway 100 

Trl-Clty  \U  A  Light. pref...  100 
Prl  State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Qu (no  par; 

23d  Street— See  N  Y  Rallwavn 
Twin  City  Rapid  Transit ...100 

Preferred 100 

Union  Natural  Gas 25 

Union  St  Ry(NewBed, Mass)  100 
Union  Trac  of  Ind.com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Elec  Ry  (Providence)  100 
United  Electric  Secur,  Dref  ..100 
United  Gas  A  Elec  new  com..  10 

New   preferred .100 

United  Gas  A  Elec  of  NJ.pf.100 
United  Gas  Improvement 60 

Preferred 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys.  com. ..100 

6%  first  preferred 100 

Sevou  per  cent  pref 


Hid. 


.Lit. 


1  10 

1 4  3  H 

1  i    1 

d    i  1 1  { 

i    i  • 

1  i 

l 

B 

10 

16 

n 

13 

80 

87 

Oil 

00  H 

10  ; 

104  i  • 

r     83 

SI 

B7 

d       0 

s 

d       7 

0 

d    50 



63  1  , 

9  I  '  I 

,1    27H 

121 

I 

6 

2(1 

30 

0 

9 

90 

50 

52 

d    '  6 " " 

~s~" 

r; 

1 5 

54  H 

dz  55  Ml 

66 

200 

210 

140 

143 

7.". 

76 

88 

01 

Stocki. 


I>,ir, 


Hid. 


United  RyMof  St  Louis,  rom    Kin 

Preferred  mo 

United  RyiA  Blec(Balt),oom.60jd 
United  Rys  In  vent  men  t  CO      Kin 

Preferred       Kill 

United  utilities 

Preferred  100 

Utah  Power  A  Light  pref    -    Kin 

Securities  Corp  100 

Utlca  I  lectric,  pref   .  i  on 

Virginia  Ry  A  Power,  0OED      Km 

Preferrea     ion 

Virginian  Power  Co,  com... 

Preferred     100 

Wash  Belt  A  Annapolis 

Preferred     .    

Washington  (I  I 

Wash  (D  0)  Ry  A  El.  com..  Km 

Preferred ion 

Washington  Water  Pow  Co.  100 
Western  Ohio  RR,  1st  pref  .  100 
Western  Power  Corp 100 

Preferred 100 

Western  Rys  A  Light, pref  .100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph..  100 
West 'house  Bleo  A  Mfg — See  un 

West  Penn  Power,  pref 100 

West  Penn  Railways,  pref..  100 
■  Penn  Co  com ..1 00 

Preferred 1 00 

West  Virginia  Utilities,  prof.. 50 


is 

i  ' 

71 

101 

7o'j 


38 

61 

70',' 
101 


i 

80 
38 
80 

107 

der  Mia 

97 
83 
40 
81 
34 
82 !  { 


Atk. 


Winnipeg  Electric  Ry 100 

Preferred 100 

Wisconsin  Edison,  corn 100 

Wisconsin-Minn  L  A  P.  pref.  100       B8 
Wisconsin  Telep  7%  pref..    100      105J4 

York  (Pa)  Rallways.com 50  d    314 

Preferred 50  d    33 


80 

71 
108 

27H 
78 

Hi-; 

cell 
13 

86 

65"" 

107  4 
30"" 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent.     (New  stock,     h  Ex-stock  dividend.     *  Last  sale.     Jin  London. 
•  Nominal,     r  Canadian  price.     »  Sale  price,     u  Ex  warrants,     o  Old  stock,     z  Ex-dividend.     \j  Ex-rights,     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  n*t 
ippear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."     In  the  case  of  stocks,  however,  we  put  "Textile  Mane 
lecturing."  "Insurance."  "Mining."  "Real  Estate  and  Land,"  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
rlth  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  Interest"  e.-cept  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


INDUSTRIAL  A  MISCELLAN 
Abltlbl  Pow  A  Pap  6s  1940. JAJ2 
Vcme  White  Lead  A  Color  Wks- 

lst  6s  July  1924  to  '28  op.JA.. 
Adams  Exp  coll  tr  g  4s  '48.  MAS 

Coll  tr  g  4s  1947 JAD 

Advance-Rumely  6sDec  '25MAS 
Ajix  Rubber  s  f  8s  1936.. JAD 
Via  Steel  A  Shlpbldg— See  Tenn 
AlaskaGoldMlnes  deb6s'25MAS 

Deb  6s  1926  Ser  B MAS 

A  lied  Packers  deb  6s  1939. JAJ 

Certificates  of  deposit 

1st  M  A  coll  tr  8s  1939  ...JAJ 
Aluminum  Co  7s  1925 MAN 

Debenture  7s  1933 AAO 

Am  Agrlc  Chem  1st  5s  1928  AAO 

1st  ref  sf  7  4s  1941 FAA 

Amer  Can — deb  5s  1928. .FAA 
Amer  Chain  deb  6s  1933.. .AAO 
A  nor  Chicle — 6s  '23-'27   .AAO 

SenSenChlc6sJ'nel4  '29  JAD 
Amer  Cot  Oil  g  5s  1931  opt  MAN 

6%  notes  Sept  2  1924.MAS  2 
A  nerican  Ice  Securities — 

American  Ice  Co — R  E  1st  A 
gen  s  f  6s  '42  opt  '13. .FAA 
Am  Republics  Corp  6s  '37.AAO 
Amer  Rolling  Mill — 

6%  gold  notes  1938 JAJ 

Aiier  Smelt  A  Ref  5s  1947.  AAO 

1st  M  6s  1947  Series  B..AAO 
Amer  Sugar  Refg  6s  1937.. JAJ 
American  Sumatra  Tobacco — 

7  4  %  s  f  conv  notes  1925  JAD 
Ajierlcau  Type  Founders — 

Deb  gold  6s  1926. MAN 

Deb  gold  6s  1937 MAN 

Deb  gold  6s  1939 MAN 

Amer  Writ  Paper  s  f  7-6s  '39J  AJ 
Aaaconda  Copper  Mining — 

1st  con  6s  1953  Series  A.  .  FAA 

Conv  deb  7s  1938 FAA 

1%  gold  bonds  1929  Ser  A  JAJ 
Anglo-Amer  Oil  74s  1925.AAO 
honour  A  Co  of  Delaware — 

1st  M  54s  1943  Ser  A.. .Jet J 
A-mour  A  Co — Real  estate  1st 

told  l^sl939opt JAD 

A  worlated  OH  1st  5s  1930.JAJ15 

6%  g  notes   1935 MAS 

Associated  Simmons  Hardw  Cos 

•  64%  gold  notes  1933 JAJ 

Atl  Fruit  A  SS  deb  7s  '34. JAD 

Columbia  Tr  Co  ctfs  dep 

Ctfs  of  deposit  stamped 

AH  Gulf  A  W  Indies  SS  Lines— 

^olltrg  5s  Jan  1  1959.. .JAJ 
Atlantic  Refindeb  5s  1937.. JAJ 
Atlas  Port  Cem  1st  6s  '25. MAS 
Baldwin  Locomotive  Works — 

istsf  5s  1940optaft'15  MAN 
Baragua  Sug  (Comp  Azucarera 

rtaraqua)  74s  1937.. JAJ  15 
Barney  A  Smith  Car  5s  '36. JAJ 
Barnsdall  Corp  8s  1931  A. JAJ 
Beech  Creek  C  A  C  5s  '44. .JAD 
Booth  Fisheries  s  f  6s  1926.  AAO 


EOS  B 

92 

98 

80 

f     74^ 

97 


Ask. 


I  A 

5 

5 
60 


71 
103 
100  Ji 

9034 

99 

98 

92  4 

83 

77 

09 

95  4 


101  4 
80 

9S 

91 
101 
10154 

90  4 

99 

98)4 
9s^ 
63)4 

97  !s 
100  >s 

101 H 

102  Ji 

8854 

83)4 

95  4 


93  4 

25 
2554 


47)4 
975i 


100  4 
100 

97)4 

92 

75 


ONDS 
95 

100 
80)4 
75)4 
98 
05  H 
RR. 
64 
654 
62 

73~" 
103)4 
100)4 

97  !4 

99)4 

99 

93 

80 

79 

70)4 

90)4 


102)4 
88 

08 !  i 

01j| 

101  % 

102)4 

97)4 
100 


03  K 

975-g 
10054 

102  '4 

10254 
89 
S4 

i66" 

94 
33 
27 
25 

48 
98 

1015^ 

100)4 
22 
97  % 
95 
80 


Bonds. 


Bethlehem  Steel  Corporation — 

Coussf  5)4s  1953  Ser  B.FAA 

Con  m  6s  Aug  1948 FAA 

Beth  St  1st  ex  g  5s  '26  gu.  JAJ 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  5s?42.MAN 
Purch  money  5s  1936.. JAJ 

Beth  Steel  eq  tr  7s  1935. AAO 

Penn  Mary  Steel  5s  1937. JAJ 
Boston  Term  Co— 3  )4s  '47_  FAA 
Braden  Cop  Mines  Gs  1931.  FA  A 
Brier  Hill  Steel  5  )4s,  1942..  AAO 
Bruiswick-Balke-Collender  Co 

0^  serial  notes  1924 JAJ 

0%  serial  notes  1925-29.JAJ 
BuffaloASusq  Iron  5s  1932  JAD 

Deb  g  5s  Jan  '20  opt  '10. MAS 
Bush  Term  1st  4s  1952 AAO 

Cons  g  5s  Jan  1955 JAJ 

Bum  Terminal  Buildings  Co — 

1st  s  f  gold  guar  5s  1900.  AAO 
By-Products  Coke  Corp — 

IstAref  s  f  Ss  '36  Ser  A.MAN 
Cahaba  Coal  Mln — See  Tenn  C 
Camaguey  Sugar  7s  '42.AA015 
Canada  Cem't  1st  6s  '29  op  AAO 
Canada  SS  Lines  7s  1942. MAN 
Canadian  Car  A  Fdy  Co,  Ltd — 

1st  sf  gold  6s  1939 JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold6sl946opt  1911. ..AAO 
Canadian  Cottons  5s  1940.JAJ2 
Canadian  Gen  Elec,  Ltd — 

Deb  0s  1942  Ser  A  tr  rets  AAO 
Central  Foundry  0s  1931.. FAA 
Cent  Hud  St'b't  5s  Apr  '33  AAO 
Central  Leather  5s  1925...  AAO 
Central  Steel — 1st  8s  1941  MAN 
Cerro  de  Pasco  Cop  8s  1931.JAJ 
Charcoal  Iron  of  Amer  8s  1931.. 
Chic  Jet  coll  tr  ref  g  4s  '40.AAO 

Coll  trust  ref  5s  1940 AAO 

Chic  Un  Sta — See  SteamRR  bds 
Cb>outlmi  Pulp  0s  1943.. .JAJ 
Chili  Copper  Gs  1932  Ser  A.  AAO 
Clearfield  Bit  Coal  4s  1940. JAJ 
Clev  Un  Term — See  Steam  RRs. 
Clvde  SS  1st  5s  1931  opt.. FAA 
Col  Fuel  A  Iron  sf  5s  1943.  FAA 
Colorado  Industrial — 

1st  g  gu  5s  ser  AAB'34optFA  A 
Columbia  Graphophone  Mfg — 

8%  gold  notes  Aug  1  '25. FAA 

New  York  Tr  ctfs  of  dep 

Guaranty  Tr  ctfs  of  dep.. 
Computing-Tabulating-Rec  Co 

Sinkingfund  gold  6s  1941. JAJ 
Consol  Textile  1st  8s  1941. JAD 
Consol  Coal  4  )4s  1934  opt.  MAN 

1st  A  ref  s  f  g  5s  1950.. .JAD 
Corn  Prod  Ret  s  f  5s  1931. MAN 

lstg  5s  1934sf MAN 

Cramp  (Wm)  SonsShlpAEngBldg 

lstMg5s  1929  opt MAS 

CrewLevlckCo  1st  6s  1931. FAA 
Crown  Cork  A  Seal  6s  1942  FAA 
Cuba  Cane  Sug  deb  7s  1930.  JAJ 

Conv  deb  8s  1930 JAJ 


Bid. 


Ask. 


90 

90^ 

08 

98  !4 

08    i 

995-s 

110 

112 

04  H 

95 

89 

89  4 

102)4 

1024 

93 

90 

79 

824 

99 

99)4 

04  H 

04  Ml 

100 

96 

98 

91)4 



8l"" 

82  5 1 

84)4 

8454 

91 

914 

105 '4 

107 

I  A  RR 

96  4 

97  4 

r  101'2 

93)4 

93.4 

984 

99  4 

r 

100 

r     884 





88)4 

90 

94 

97 

97  % 

1074 

108 

120 

123 

94  4 

95 

79)4 

814 

94 



n    80 

83 

99'4 

99 1  ■; 

73  J  3 



83 

88 

87)4 

88 

75 

70 

10 

20 

10 

20 

10 

20 

9954 

100 

9554 

974 

88  K 

90 

80 

87 

97 

100)4 

99)4 

100 

95 

914 

924 

89 

90 

8754 

87)4 

92 

92  H 

Bonds. 


Bid. 


Ask. 


Cuban-American  Sugar — 

1st  M  coll  8s  Mar  15'31MAS15 
Cudahy  Pack  s  f  5s  1946.. JAD 
Sink  fund  deb  g  5  4a '37.  AAO 
De  Bardelebea  Coal  Corp — 

1st  m  6)4s  1924-r43 JAJ 

Deere  A  Co  7  4  %  notes'3 1  MA  N 
Dery  DG)  Corp  7s  1942.. MAS 
Dewees(W)  Wood  Co  5s'30  MAN 
Distillers'  Securities  Corp — 
Coll  tr  cv  g  5s  '27  op  '08.AAO 
Bankers  Tr  Co  ctf  of  dep.. 
Domtn  Coal  5s  '40  op  '  10. .  MA N 
Domln  Iron  A  Steel  5s  1929.JAJ 

Donner  Steel  7s  1942 JAJ 

Dunlop  Tire  A  Rubber  Co — 

1st  m  7s  1942  Ser  A JAD 

du  Pont  (E  I)  de  NemPowder — 

Gold  4)4s  June  1  1936. ..JAD 

du  Pont  (E  I)  de  Nemours  A  Co 

Gold  7)4s  May  1  1931.. MAN 

Eastern  Cuba  Sug  74s'37. MAS 

Eastern  Steel  5s  1931 FAA 

Elk  Horn  Coal  6s  1925 JAD 

Empire  Refg  1st  6s  1927.. -FAA 

Fairmont  Coal  5s  1931 JAJ 

Federal  Sug  Ref  6s  1924. .MAN 

Gold  s  f  6s  1933... MAN 

Firestone  T  A  R  7s  1937JAD  15 
Fisher  Body  6%  notes  1924 FAA 

6%  notes  1925 FAA 

6%  notes  1926 FAA 

6%  notes  1927 ...FAA 

6%  notes  1928 FAA 

Flsk  Rubb  Co  1st  8s  1941. MAS 
Fort  St  UnlonDepot — SeeSteam 
Framerican  Ind  A  Dev  Corp — 

Deb  749  1942 JAJ 

Francisco  Sug74s  1942.MAN15 
Gair  (Robert)  Co  1st  7s  '37. JAJ 
Galena-Signal  Oil  deb  7s'30  AAO 
General  Amer  Tank  Car  Corp — 
Equip  tr  7  4s  '31  Ser  GG.  AAO 

Equip  6s  A  7s 

Gen  Asphalt  conv  8s  1930. JAD 
Gen'l  Baking  1st  6s  1936. .JAD 
Gen'l  Elec  34s  1942  opt.. FAA 
Deb  g  5s  '52  tax-ex  NY-MAS 
General  Petroleum  Corp — 
7%sf  g  notes  Febl5'31  FAA  15 
6%  g  notes  Apr  15  '28- AAOIS 
Gen  Refractories  6s  1952. .FAA 
Goodrich(BF)lst  64s  1947. JAJ 
Goodyear  T  A  Rub  8s  '41.  MAN 

Deb  sf  8s  May  1931 FAA 

Gorham  Mfg  7s  1924 FAA 

liranby  Con  Min  Smelt  A  Pow — 
1st  conv  6s  1928  Ser  A.. MAN 

Stamped 

Conv  deb  8s  1925 MAN 

Grand  River  Coal  A  Coke — SeeColFue 
Gray  A  Davis  conv  7s  '32. FAA       92 
Gulf  Oil  Corp  of  Pa- 
Deb  g  5s  1937 JAD 

Havana  Tobacco  531922.. -J AD  / 
Hershey  Chocolate  6s  1942MAN 
Hoboken  Land  A  Impt  Co — 
1st  M  g  5s  Nov  1930... MAN 


10054 

107 

83 

85 

83)4 

84)4 

66.7.5% 

6.50% 

99  4 

100 

78  4 

79)4 

99 



/ 

53 

55)4 

t 

54 

91 

94 

70  4 

79 

864 

87J4 

95 

884 

107  4 

9854 
83 
96 
99 

i6i~~ 

97)4 


s  97; 
s  97  4 
s  974 
103  4 
RR  Bo 

874 
100 
06 


1024 
b  6)4% 

1664 
70 

100  4 

104  4 
95  4 

974; 

9954 
1154 
10254 
100 

90 
90 
914 


95)4 


108)4 
9954 
85 
9754 

100 

101)4 
98 

sl66)4 
s  100 
s    99 
s    97  4 

8      97  4 

105 
nds 

88 
1004 
97 
s  103  4 

10254 
5.75% 

8    100  4 

101)4 
80 
104 

105 

99)4 
100 
1164 
103)4 


15 
985s 

80 


94 

92)4 
1  A  Iron 
95 

95)4 

25 

99 


b  Baals.    /This  price  Includes  accrued  Interest,    a  Last  sale,    it  Nominal,     r  Canadian  price      «  Sale  price. 


44        INDUSTRIAL  AND  MISCELLANEOUS  BONDS  AND  STOCKS     [Vol.  117. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  '  f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Hock  Yal  Prod  5s  1961  opt. J* J  / 
/Bolland-Anier  Line  6s  '47MAN  / 
Holllngshead    (The  R   M)Co — 

1st  7s  1938 FAA 

Hood  Rubber  7s  1936 JAD 

Hudson  Nav  g  6s  1938  opt .  FAA 
Humble  Oil  A  R  5  4s  '32.  JA  J  15 
Illinois  Steel  deb  4  His  1940.  AAO 
Independent  Brewing  6s'55.JAJ 
Indiana  Steel  1st  5s  1952.. MAN 
Ingersoll-Rand  1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1924-28.  AAO 
Internat  Agricultural  Corp — 

1st  Acoll  tr  8  f  g  5s"32  op.  MAN 
Internat  Mercantile  Marine — 

1st  M  coll  trust  6s  1941.  AAO 
International  Paper — 

1st  A  ref  s  f  5s  1947  Ser  A.  JAJ 

1st  A  ref  5s  1947  Ser  B...JA.T 
Internat  Salt  g  5s  1951  op.  AAO 
Internat  Silver  1st  6s  1948. JAD 

Debenture  6s  1933 JA-.T 

Iron  Steambt  gen  4s  193 2. AAO 
Jett  A  Clearf  C  A  I  5s  '26. JAD 

Indiana  Co  1st  sf  5s  1950. JAJ 
Jones  A  Laughlln  St  5s  "39.  MAN 
Jurgens  (Anton)  Un  (Margarine) 

Wks  conv  6s  1947(/"ar)._IAJ 
Kavser  (Julius)  A  Co — 

1st  M  s  f  7s  1942 FAA  15 

Kellv-Sprlngfleld  Tire  Co — 

8%  g  notes  May  15'31MAN  15 
Kennecott  Copper  7s  "30.. FAA 
KevstoneSt  A  Wire  8s '41. AAO 
Kinney  (GR)  Co  74s  1936.JAD 
Knlckerb  Ice  1st  5s  "41  opt. JAJ 
Knight  (B  B  A  R)  7s  1930.MAS 
La  Belle  IronWks  1st  5s'40.JAD 

1st  A  rei  6s  1940 JAD 

Lackawanna  Steel  Co — 

1st  5s  1950  op  after  1915.  MAS 
Lake  Super  Corp  lnc  5s  '24. Oct 

1st  A  coll  tr  gold  5s  1944.  JAD 
Lehigh  Coal  A  Navigation — 

GenMg4HsMay  1924.. Q-F 

Funding  4s  g  Julv  1  1948.JAJ 

Cons  s  f  g  44s  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Llbbv.McN  A  Llbbv  7s'31  MAN 
Liggett  A  Mversg  7"s  1944. AAO 

Gold  bonds  5s  1951 FAA 

Lorillard  (P)  Co  g  7s  1944. AAO 

Gold  bonds  5s  1951 FAA 

Lukens  Steel  1st  M  g  8s'40MAN 
Magma  Cop  conv  7s  1932. .JAD 
Mallorv  SS  1st  sf  5s  1932.. J  '.  ' 
Manatl  Sugar  1st  74s  '42. AAO 
Marland  Oil  8s  1931  ser  A.  AAO 

With  warrant  attached 

S  f  £  74s  1931  Series  B.FAA 
Without  warrants  attached 

Mercantile  Stores  5s  1933 

Merch  A  Mfrs  Exch  7s  42.  JAD 
Mexican  Petroleum  Ltd  of  Del — 

Conv  s  f  g  8s  1937 MAN 

Mldvale  Steel  A  Ordnance — 

Conv  8  f  5s  1936 ..MA? 

Deposit  receipts 
Monon  Coal — See  Chic  Ind  A  L 
Morris  A  Co  1st  s  f  4  4s  '39.  JA  J 

749c  gold  notes  1930.. MAS 
Mortgage-Bond  Co  5s  1932  JAJ 

Nat  Acme  7  4s  1931. JAD 

Nat  Cond  A  Cable  6s  '27  AAO 

Certificates  of  deposit 
Nat  Enam  A  Stpg  5s  1929. JAD 
National  Leather — 

8%  g  notes  Nov  15'25MAN15 
Nat  Starch  deb  5s  1930  gu.JAJ 
National  Tube  1st  5s  '52. .MAN 
Natomas  Co  gen  6s  1935.. JAJ 
New  Eng  Nav— See  N  Y  N  H  A 
New  Eng  Oll-ARef  1st  8s'31  M  <  B 

N  J  Zinc  1st  4s  1926 AAO 

New  Nlquero  Sugar  7s,  1932  JAJ 
New  IMver  Co  1st  5s  1934. JAJ 
NYAirBrakel8t6s'28conv  M 
N  Y  Dock  Co — 1st  g  5s  '51.  FA  A 
N  Y  A-  Hob  Fv  5s  M:iv  '46  JAD 

Hoboken  Ferry  5s  1946.  MAN 

N  Y  A  N  J  Fei 
N  Y81    :>bldg  1st  5s  Nov  1  1946 
New  York  Steam  Corp — 

1st  M  6s  1947  Series  A.MAN 
Nova  Scotia  S  '59. JAJ 

O'Gara  Coal  5s'55  op  aft'08M  A  S 
Ogilvte  Flour  Mills  6s  '32.. JAD  r 

Series  B r 

Series  C r 

Otis  Steel  s  f  8s  1941 FAA 

1st  s  f  74s  1947  Ser  B  1  I  A 
Pacific  Coast  Co — G  5s '46. JAD 


81 


95 

100 

;* 

101 

35 

96 

964 

91 

-  _  .  - 

n 

100 

1004 

96  J* 

100 

100 



84 

844 

-      . 

80  4 

103 

104 

99 

100 

30 

50 

103  4 

90 

95 

99 

99  4 

103 

■ 

1034' 
101 
1004 

82 

80 

874 

994 

88 

22 
54 


Atk. 


82 


68 


Bonds. 


Bid. 


Atk. 


914 
85 
914 
RR  of 
99  L 

1184 

97 
US' 

1014 

1104 

81 

97'.; 

101  J^ 

113 

114 

97 

99 
1054 

106 

M 

865  s 
Ry  p  32 
77 
98 
92  4 
94  4 


95  H 

H   RR 

100 

92 
103 

83 
l"-"4 

78 

84 

84 

77 


n 

104 

1074 

104 

103 

84" 
83 

l6I" 

88    . 

56 


87 

Nj"p31 
100 
119 
J 
1214 

96  4 
1024 
1104 

85 

98 

1034 
120 
116 

99 
100 


107-.. 
87 


77  M 
93  4 


102 

105" 

87 
104 

79 

88" 


Pan-Amer  Petrol  A  Transp 

1st  Hen  equip  7s  1930...  FA  A      103 
Park  A  Tilford  s  f  6s  1936.  JAD 
Parsons  (W  Ya)  Pulp  A  Lumber 

1st  M  g  6s  1924  opt MAN        

Penelec  Coal  1st  6s  1924.. MAS       97 
Penmans  Ltd — lst5s'26opMAH  r    96 

PennsylvC  A  C  1st  5s'32opJAJ        

Penn  Mary  Steel — SeeBethSteel 
Pennsylvania  Steel — 

PaAMd  Steel  con  gos'25  MAS      1004 

Span-Amer  Iron  6s  1927. JAJ  100 
Phillips  Petroleum  Co — 

Deb  g  74s'31(wlth  war) AAO       

Without  warrants... 95  4 

Pierce-Arr  Mot  Car  Ss  '43. MAS        76  4 
Pierce  Oil  8s  Decl5'31.  .JAD15 
Plttsb  Brewing  6s  Feb  4  "49. JAJ        7u 

Pitts  Coal  deb  5s  July  '31. MAS        

Pittsburgh- Westmoreland  Coal 

1st  8  fg  5s  1947  op MAN        85 

PlttsA  WestrnC5s'25op.MAN  n    98 
Pleasant  Val  Coal  5s  1928. JAJ        904 
Pocahontas  Consol  Collieries — 

1st  gold  5s  1957  op JAJ        92  4 

Porto  Rican-Amer  Tobacco  Co 

8%gbdsMay  15'31.MAN15  105 
Powell  Rlv  Co  6s  '24-'27.JAJ  98 
Power  Corp  of  N  Y*  64s  "42.100       9S 

1st  M  s  f  6s  1942 MAN        924 

Pressed  Steel  Car  5s  1933.. JAJ        894 
Producers  A  Refiners  Corp — 

8s  1931  (with  warrants)  JAD      110 

Without  warrants  attached..      101  4 
Punta  Alegre  Sug  s  f  7s  '37.JAJ       108 
Pure  Oil  Co— 

6%  s  f  notes  1933  Ser  A. JAD  984 
Remington  Arms  6s  1937.  MAN  KM 
Remington  Typewriter — 

1st    M    6s    1924-1926 JAJ        984 

Republic  Ir  A  Steel  5s  '40  AAO        904 

Ref  A  gen  54s '53  Ser  A.  JAJ 
Robblns  A  Myers  7s  1942.  J  AD        964 
Roch  A  PittsCAI  5s  1946. MAN        90 

1st  s  f  g  44s  1932  opt. .FAA        93 

Rocky  Mtn  Fuel  5s  1943 55 

Rogers-Brown  Iron  5s' 24-40 JAJ        

Gen  A  ref  7s  1942 MAN        80 

St  Joseph  Stk  Yds  4  4s'30  JAJ        84  4 
St  Lawrence  Pulp  A  Lumber — 

1st  M   6s  1924  1925 FAA        

1st  m  6s  1926-1929 FAA        

1st  m  6s  1930-1933 FAA        

St  Louis  Brew  Assn  6s  1939  JAJ        994 

St  L  Nat  Stock  Yds  4s  '30. JAJ 

St  L  Rocky  Mt  AP5s'5o  stpJAJ        804 

Saks  A  Co  s  f  7s  1942 MAS      102,4 

Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'23  AAO  15      1004 
Securities  Co  NYr  4%  cons  MAS       50 
Sen  Sen  Chiclet — See  Amer  Chic  le — 
Shaffer  Oil  A  Ref— 

Conv  8%  notes  Mav  '24. Q-F 
Sharon  Steel  Hoop  Ss  1941.  MAS 
S'nawsh  Mills  7%  notes  '31  AAO 
Sheffield  Farms  Co — 

1st  A  ref  64s  1942 AAO 

Sinclair  Cons  Oil  Corp — 

1st  1  coll  7s  ser  A  1937.  MAS  15 

1st  lien  coll  64s'3SSerB.JAD 
Sinclair  Crude  Oil  Purch'g  Co — 

54%  notes  Apr  15'25AAOl5 

6s  Feb  15  1926  Ser  B..FAA15 
Sinclair  Pipe  Line  Co — 

Sinking  fund g  5s  194 2.. AAO 
suer  Steel  1st  7s.  1937. ..MAN 
B  Sheffield  Steel  A  Iron — 

6%  8  f  gold  notes  1929...  FA  A 

Solvaj  A  Cle  Ss  1927 AAO 

South  Porto  Rico  Sug  7s  '40JA  D 
Standard  MiU  1st  g  5s  '30. MAN 
Standard  Oil  (Cal) — 

ill  notes  1924 FAA 

-  rial  notes  1925 I'.vA 

serial  do  ...I'.vA 

serial  notes  1927 FAA 

serial  notes  192* FAA 

il  notes  1929 FAA 

serial  notes  1930 1a  A 

1931 1  a  A 

st-nal  notes  1932 FAA 

1933 I'.vA 

Standard  Oil  of  New  York — 

:   j  ser  g  deb  Jan  2  1925.  JAJ 2 

7%  serg  deb  Jan  2  1926  J  I  (3 
,  ser  g  deb  Jan  2  1927.  JAJ  2 
i  sergdebJan  2  1928. JAJ2 
;  sergdebJan  2  1929. JAJ2 
,  sergdebJan  2  1930.  J 
%  serg  deb  Jan  2  1931.  JAJ  2 


*  1 



1 

93  Stan 

•  of  Can  6a  1940. ..JAJ 
Pac   Fruit   Express  E<i — See  So  uth  l'.ic  Corp  3  j  Steel  A  Tube  Co  of  Amer — 

Gen  m  n  f  7s  1951  Ser  C.  -JA.l 


64%  g  deb  May  1  '33.. MAN 
Wks  1st  5s  '28. JAJ 


99 

100  4 

'    . 

95  4' 
95  4 

834 


104 

100 

96 

99"« 

102  4' 
1054 

UK 


103  4 


Bonds. 


Bid. 


»       1054 


Sugar  Estates  of  Oriente— 

1st  8  f  7s  1942 MAS 

Sun  Co  s  f  g  deb  fts  1929.. MAN 

Sink  fund  gold  7s  1931..  AAO 

Sun  Oil  6%  g  notes '25. JAD  15 

Swift  A  Co  1st  sf  e  5s  '44. .JAJ 

5%  sf  g  notes  Oct  15  "3   .AAO 

T«mpleCo*l  sf  5s  1924 JAJ 

TennC  I  A  RRgen  5s  "51. .JAJ 
Ala  SteelAShlpbldg  6s'30  JAJ 
[Tenn  Cop  Co  conv  6s  '25.MAN 
Tidal  Osage  Oil  s  f  7s  "31.  FA  A 
Tide  Water  Oil  6  4s  '31.FAA15 
Tob  Prod  7s  Dec  15  "31  JAD15 

Traylor  Eng  A  Mfg  8s  1936 

Union  Bag  A  Paper — 

1st  m  6s  1942  Ser  A MAN 

Union  Oil  Co  of  California — 
First  lien  8  f  5s  1931  opt..  JAJ 
6s  Mav  11  ...FAA 

Serial  6s  1924 * 

Serial  6s  1925 AAO 

Serial  6s  1926 AAO 

Union  Steel  Co  1st  5s  '52  gu  J  A  D 
Union  Tank  Car  Eq  7s  '30. FAA 
United  Drug  con  8s  '41  JAD15 
United  Lead  deb  5s  1943.. JAJ 
United  Steamship — 

S  f  6s  1937  lnt  rects MAN 

United  Stores  Realty  Corp — 

Deb  s  f  gold  6s  1942 AAO 

U  S  Env  1st  5s  1923  1934. .JAD 
U  S  Finishing  con  g  5s  '29..JAJ 
U  S  Hoffman  Machinery  Co — 

Deb  s  f  8s  1932 JAJ 

US  Light  A  Heat  1st  6s '35  JAD 
U  S  Realty  A  Imp  5s  g  ,24opJA J 
U  S  Rubber  7  4  %  notes  '30FA  A 
1st  A  ref  5s  1947  Ser  A. .JAJ 
U  S  Smelt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Col  trsf  5s  Apr '51  op  '11  Yar 

Col  trsf  5s  Apr' 51  not  op  Var 

Col  s  f  2d  5s  Apr'63op'13SlA  N 

Univer'l  Winding  Co  7s  "37.  JAJ 

Utah  Fuel — See  Denv  A  Rio  Gr 

Utah- Idaho  Sugar  Co — 

1st  M  serial  7s  1924-30.. JAJ 
Yacuum  Oil  Co  7%  1936. .AAO 
Vandalla  Coal  1st  6s  '30op.JAJ 

Yan  Slvke  A  Horton  7s 1938 

Vertlentes  Sug  1st  7s,  1942. JAD 
Yictor-Amer  Fuel  1st  6s  '40  FAA 
Yictor  Fuel  1st  s  f  g  5s  1953.  JAJ 
Virginia-Carolina  Chemical — 
1st  M  g  5s  1923  opt  8  f .  .JA  D 

1st  sf  7s  1947  Ser  A JAD 

Sf  conv  74s  1937  Ser  A.  JAJ 

Without  warrants  attached 

Va  Ir  Coal  A  Coke  5s  '49  MAS 

Ward  Baking  6s  1937...JAD15 

Warner  Sugar  Ref  7s  194 1 .  .J  A  D 

jterCAC  Isl  s  5s'42op  MAS 

Welch  Grape  Juice  8s  1931 

Welsbach  Co  col  tr  5s '30..  JAD 
Westlnghouse  Elec  A  Mfg — 

.-•  >ld  bonds  193 1 MA  N 

Wheeling  Stefl  Corp — 

conv  notes   1926 JAJ 

Whitaker-Glessner  Co — 

1st  s  f  g  6s  1941 ...AAO 

Wlckw  Spencer  Steel  7s  "35  JA.l 
Wilson  A  Co  1st  6s  1941. ..AAO 

Conv  s  f  g  6s  192S JAD 

Convsf  g74s  1931 FAA 

Winchester  Repeating  Arms — 

1st  gold  7  4s  1941 AAO 

Wo.idward  Iron  5«  1952 JAJ 

Youngstown  Sheet  A  Tub 

20  ;>43 JAJ 

EXCHANGE     SEATb 

.Vo.  Latt  Sale 
V  Y  Stock  Exch..  1,1 00  $>0,000 
\  Y  Con  Stk  Ex.     400 
N"  Y  Produce  Ex.  1,800 
N  Y  Cotton  Ex..     450 
N'YCofASugEx    323 
\"  Y  Curb  Market     550 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bdof  Tr'de.l 
Chicago  Stk  Exch 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Detroit  Stk  Exch. 
Louisville  Stk  Ex. 
Minn  Ch  of  Ora. 
Montreal  Stk  Ex. 
OrlCot  Ex.. 
Phila  Stk  Exch.. 
Pitts  Stock  Exch. 
St  Louis  Exch... 
-   ..AH.1F.X 
Wilh'ton  Stk  Ex. 


Ask. 


101 
1004 


97 

:: 
86 


89 
101 


924 

106 

166" 
944 


112  4 
102 


99 
95 


<<7    . 


60 


95 
90 

SS 

1004 
102  yt 

1003 


100  4 

1014' 
96 

954 


974 

964 
99% 

1 

102  V 

104 

108 

107 


87 

150 

.615 

250 

35 

35 

50 

29 

687 


5  no 

808 

115 
50 
51 
40 


1,000 

1,400 

4.r»oo 
1,425 
9.000 

3.600 
4.000 

8.OO0 

1.750 

17.500 

500 


1604! 

BOH 

100 
100 
100 

994 

100 

1054 
100 

95 

99  4 
100 

90 

88 

99  4 
94 

102 

77 

99  4 

1044 

101 4 

99 
.  32. 

106 
100 

62 

100 
B7 

" 

69 

92 

90 

9S" 
1064 
99 


914 
103 


800' 


8,400 


1.500 
500 


87   . 

98 
I  UK 

91 


1     H 

101 

1024 

1054 
102 

97  « 
954 

100  H 

L00W 

1004 

100 
I    IK 

1034 

1114 

93 


80 


99 
95 

1"3 
83 

106  4 


102 
101 


1004 
J 

1001 

94 


100 


103' 


1  4G 


6 Basis.    /This  price  Includes  accrued  Interest,     t  Last  sale,     n  Nominal,     r  Canadian  price.     <  Sale  price. 

INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


Stccks.              Par 

Bid. 

A.k. 

Stocks.             Par 

Bid 

-i.#. 

Stocks.      Par 

Bid. 

A$k. 

Stocks.      Par 

Bid. 

.4.*. 

TEXTILE   MFQ. 

Per 

Per 

Per 

STOCKS. 

VndroscogM 

Vppletoi. 

150 

160 

Blgel  HartfCarp't  t 
Pr.-'                 .  100 

148 

15J 

Butler  Mill  (N  B)./ 

m 

140 

North.   Mills.     Par 

Pt 

iAt-». 

11  . 

118 

Cabot  Mfg / 

100 

115 

Arcadia  M    

70 

Irkwrlgh:      1 

40 

Booth  Mfc    (N  BW 

Jhace  Mills  (FR).I 
•on    Mills.  100* 

Acushnet.Mlll 

Vrllrik.-; ■«•.  M    Mass)! 

H1I4 

1034 

Pn  '                ' 

118 

ISO 

1*8 



Am  LlnenCFall  R)  / 

78 

Hani  .                ■  K 

loottMl 

'hlcopee  Mfg  (pf)  I 
Jlty  MfgCr -i.iNII  .' 
3ontlnl  M 
Cornell  Mllls(FR)  J 
Dartmouth  Mfg 

k     99M 

American    Mfg.  100 

98 

108 

Batfr                le)..f 

Beacon  Mfg  (NB)  I 

Preferred.  ...100 

Jord.                   KK>  I 

100 

Preferred 100 

80 

120 

130 

140 

150 

Amoskeag  Mfg(vol- 
untary  assn).  (t) 
Preferred (t) 

100 

M  I—  1    < 

_ 

165 

77 

Berkshire  Cot  Mfg 

-  le  MIUsO 

:•<  ism  1 

1  17 

1  S ". 

7> 

80 

Adams.    Mass..! 

144 

147 

200 

Corp  (N  B)..100 
Preferred 100 

88 

1  Assessment  paid.    1  Par  value  1700. 
■  Nominal,     r  Canadian  price.     •  Sale  price. 


(    N'-JT   SlOCK 


>t  per  c 

•  Kt    1 


: . 


*  Par  value  H.oon     k  Last  sale.    I  Par  value  $'00. 
>  Ki  riitni-'    1  Kt  stock  dlv       t  vvitho  it  oar  v«  u« 


m  1st  Install,  paid. 


Swt.,  L823.] 


INDUSTRIAL  AND  M  IS(  KLLANKOUS  STOCKS 


45 


Stock*.      Par 


Davis  Mills  (F  R)J 
Davol  Mills  (l'i;> 
Draper  Corp.-.  100 
DwlghtMfg(MasH) 
Edwards  Mfg^Me)  I 

Esmond  M(Ri).pf ' 
Everett  M  (Mass)  ; 
Falrh  Mills  coin  100 

Preferred 100 

FarrAlpaca(Mass)  I 
Flint  Mills  (F  H).l 
Franklin  Co  (Me) 
HosnoldM  (NB)..l 

i  r  iferred     

Oraulte  MIltofFR)  I 
at  Kails  Mfg(NII)  1 
GJreolook  Co...  100 
arlnnell  Mfe(NB)  / 
HamlltMfg(Mass)  / 
Hamllt  W  (Mass)./ 
Harmony  Mills  pf  / 
Hathaway  Mfg(NB)/ 
Hill  Mfg  Co  (Me)  J 
Holmes  Mfgi.NB)  / 

Preferred I 

HonieBleachADWt 

Preferred 100 

Inter  Cot  M 50 

Preferred 100 

Kllburn  M  N  B)./ 
KlngPhlllyM  FR)  J 
Lancas'rM  (Mass)  J 
Laurel  Lake  com.. 

Preferred 

Lawrence  Mfg  (M)/ 
Lincoln  Mfg  (FR) 
Lock  wood  Co  (Me)  / 
LowellBleach(M)  " 
Luther  Mfg  (FR)./ 
Lyman  Mills  (M)J 
Manomet  M  (NB)  I 
Mass  Cott  Mills../ 
Mechanics'  M(FR)/ 
Merch  Mfg(FR). 
Merrimack  Mfg 

(Mass) 100 

Preferred 100 

Middlesex  Co (M). 
Mt  V-Wood  Mills 

(Bait)  v  t  r.-100 

Preferred  v  t  r  100 
Narragansett   Mills 

(F  R) 100 

Nashawena   M.100 
Nashua  M  (NH)._ 
Naumkeag  (Mass) 

Steam  Cot  Co../ 
Neild  Mills  (NB)_.i 
New  Bedf  d  Cot  M  1 

Preferred I 

Newmarket    Mfg 

Co(N  H) 100 

NonqulttSp(NB).  / 
Osborn  Mllls(FR)-/ 
Pac  Mills  (Mass). J 
Parker  Mllls(FR).J 

Preferred 

PepperellMfg(Me)  J 
Pierce  Mfg(NB).J 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  / 
Ponemah  M(Prov)  ( 

Preferred J 

Potomska  M(NB)  J 
Quissett  Mills  (NB)/ 

Preferred J 

Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mfg 

(F  R) 100 

Salmon    Falls    Mfg 

Co  (NH) 100 

Seaconnet  M(FR)  / 
Sharp  Mfg  (NB)../ 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com- -.100 

Preferred 100 

8hoveMiUs(FR)100 
Skenandoah  Cotton 

Co  (Utica)._-100 
SouleMill(NB)--/ 
Stafford  M  (F  R)_J 
Stevens  Mfg  (F  R)  ( 
Taber  Mill  (N  B).Z 
Tecumseh  M  (FR)./ 
Thorndike  (Mass). 
Tremont  A  Suffolk 

M  (Mass) ( 

Trov  CofnAWool'n 

Mfg  (FR)...500 
UnlonCotMf(FR)./ 
Utica  Knltt  Co.100 

Preferred 100 

Utica  Steam  A  Moh 

ValCotMfg / 

Wampanoag  Mills 

(F  R) 100 

WamsuttaM(NB)  J 
Weetamoe  M(FR).J 
Whitman  M  (NB)./ 
York  Mfg  (Me)..  J 

Southern  Mills 

AbbeviUeCM(SC)o 
Amer  Spinning  Co 
AurtersonCM(SC)a 

Aragon  Mills 

Arcadia  M 100 

Augusta  Fac  (Ga)  .a 
BeltonMill3(SC).a 

Preferred 

Bibb  Mfg 100 

Preferred 100 

Brogon 

Brookside  Mills.  100 


/{../. 


Ask. 


08 
106 
182 
L00 
L00 

08 
1..  . 


900 

i  i  . 

L27H 

04 
100 

50 

145" 
62 
09 

105 

150 

146 

1124 
■  > 

86 

10 
64 

1 66 
is;, 
122 

i55" 

80 
100 
120 
128 

175" 

70 
147 
10S 
137 

100 
84 


10 
57 

125 

130 
71 

275 
230 
105 

97x2 


75 
95 
87 


138 
485 
135 
105 

65 
100 

95 

l55" 
100 


280 

64~ 

80 

140 
95 

40 

145" 
145" 

125 


150 
90 
93 

140 


100 

155" 
122 

Per 
110 

125" 

150 

2S0 

50 

65 

93 
165 
105 
115 
172 


that*. 

07 


in  • 
110 

00 
910 


1 8  • 

105" 


64 

ee 

108 

1 60 
290 

"•"t" 
50 
12 
68 

105 

127" 
40 


125 
131 
160 
180 
76 
150 
110 


105 
86 


14 
60 


74 
280 


140 
80 

89" 
48 
100 
142 


130 
210 


135 


35 
68 


82.' 


Stocks.   Par 


/(../. 


Ask. 


in 


(  '.union  Mfg 
l\\  hi. 
Ho  Ions 
( mesnoe  M 
Clifton  Mfg  (SC) 
I  'olumlins  Mf: 

( lonverse  >  I  >  l.i 
Dallas  MfH  I  Ua)  a 
Darl'g'n  m 
Drayton  Mill-  100 
I  tunean 

«  Phenlx 

Mill.  (Qa)  .  .a 
Enterprise  Mf(Qa)  a 
Expos  nC  M  (Qa)  a 
Gaffnej  Mfg  (SC)  « 

uck 

1 1 -\  llle  m  I 
Greenw'di  IM 

Hamrlck 

rackson  M 

Judson. 

Preferred       

Klng,JP,Mfg(< 
Laaett  Cot  M..100 
Laurens  CM(SC).o 
Marlon  Mills.. .100 
MarlboroCM(SC)o 
Mass  Mills. ..(Ga) 
Mills  Mfg  Co(SC)  o 
Monarch  CM(SC),. 
NewberryCM(SC)a 
OrrCot  M  (SC)-.a 
Pacolet  Mfg  (SC)  a 

Preferred 100 

Phillips  ButtorffMa 
PledmontMfg(SC)o 
Poe.  FW.Mfg(SC)a 
Poinsetl  _ 
Riverside*  Dan  Kiv 

Preferred I 

Riverside  M    .12.50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)..a 
Spartan  Mllls(SC)  o 

Toxoway 25 

Union-buffalo  M  — 

1st    pref 100 

2d  pref 100 

Vlctor-Monag  Co.o 

Preferred a 

Ware  shoals  Mft,'__ 
Webb  Mfg  i  Nash)  a 
West  Point  Mfg  100 
Whitney  Mfg  (SO  a 
Woodruff  M  .  100 
Woodslde  Cot  M.o 

Preferred a 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred o 

Domin  Text.Ltd(t) 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans.  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

CommercelnsCo  25 

Baltimore. 
Baltimore- Amer  .25 
Central  Fire 10 

Boston. 
Boston 100 

olum  Nat  Life.  100 
Conveyancers' 

Title 100 

Mass  Bonding 

Brooklyn — See  N 
Dayton. 

Liberty 50 

Reliable ---20 


I'rr 

I.. 

I'l 

iiin 
i  i  , 
L30 
138 



04 

Mi 

136 

i  i  . 


800 

'.17 

125 

170 

LOO 

i  hi 

200 

hi.-, 
L00 
l  L6 
ISO 

1  lo 

120 
87 

i  in 

285 
188 

130 
120 
190 
101 
165 
170 
148 
1  is 
301 
102 
8 
no 

55 
165 

35 ! , 

81 

95  Vi 

55xa 
136 
114 
200 

20 
122 
108 
180 
145 

94 


l   •    I 
98 

I  ,o 

I  I'l 
i:t7 
142 
200 

00 

02 
I  n 

175 

'.HI 

101)" 
130 


1  17 

230 

I7H 

L02 


1  25 

80 
156 


142 


12:i 
200 


170 
173 
150 
121 
316 

io~ 

120 

65 

170 


Stock*.     Par 


97 
57 
138 
118 
210 
50 
127 
110 


Commonwealth.  100 
<  iontlnental 
Pldelltj   Phenl 
Qlotx 

t ;  re.it  Vmerlcan  loo 
Hanover   .    . 
Home  ion 

N.u  lonal  Liberty  50 

■,ra     .  ■'> 

Northern  LOO 

North  River 
Pacific  Fire 

la  Itn 25 

sins  iresanl  100 

United  States 

•\       Chester io 

'hlladelphla 
All  anceof  Phlla.  0 
Fire  Association.  ">o 
Ins  Co  of  N  A  ..  K' 
InsCoSUteofPalOf 

Lumberman's 25 

People's  Nat  Fire  . 

Phlla    Life 10 

Rellaase >o 

United  Firemen's  10 
Vi  tory r>0 

Providence 
Prov  Wash  ton.. SO 

Richmond 
Vi-.-lnlaF  A  M..2S 

St    Louis — 

9tates  Life. 

Missouri  State  L.  10 

[aternat  Life 

St.  Paul,  Minn. 
St  Paul  F  A  M.100 

San  Prancisco 
Fire  non's  Fund  100 
Ho  ne  Fire  A   Ma- 
ine  

Vashington 

Am  rlcan .100 

Co  rcoran 50 

Fieman's 20 

National    Union.. 5 

Wheeling,  W.Va 


//,./. 


I'rr 

800 
00 

i  in 

■I  i 
Bl 

:ii7 

i  .  I 
i  r, 

2HO 

60 
60 

B8 

.-,11 
II 

I'rr 

80 

15 
160 


I'rr 
195 
Per 
91 

10 
84 

60 
Per 

P'e'r 
331 

25 

Per 
220 
120 

18 
9 


$hor*. 


Wheeling  Fire  I  100     155 


149 
96 


Canadia  n  prices 


205 
100 

117^ 


133 

400 

157 

93 

97 

146 

96 

103 

95 

126" 

share. 

285" 
125 

355" 

60 

68 

96 

175 

108 

119 

ISO 


90 
105^ 

904 

63 
11014 


140 
98x5 


Per 
120 
Per 
40 
23 

Per 
465 
125 


9oy2 

106 

"634 


108 
106  M 


cent. 
130 
shire. 
50 


165 


Y 


Detroit. 

Detroit  F  A  M..50 
Michigan  F  AM.  50 

Hartford. 
Aetna  (Fire).-.  100 
\utomoblle  Ins.  100 
First  Re-Ins. -.100 
Hartford  Fire. .100 
Hartf  Steam  Boll 

Insp  A  Ins.,-100 
National  Fire..  100 
Phoenix  (Fire).  100 

Standard  Fire 50 

Rossia  Ins 25 

Life  Insurance. 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 

Rights 

Indianapolis — 
Sterling  Fire 10 

Louisville. 

Liberty 50 

Minneapolis. 

Nor'west  F  A  M  100 

Newark. 

American 5 

Firemen's 50 

Prudential  Life.. 50 
New  Haven. 

Security   Ins 25 

New  Orleans. 

Lafayette 50 

New  York. 
Amer  Alliance.  .  100 
Bankers  &  Ship.  100 
City  of  N  Y 10J 


97 

64 

Per 


Per 
475 
243 


shirt. 
485 
130 


MXRINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1921 

'022 

1923.. 


i  i  | 

a  .i 

i  •  • 

a . 

i  ; 

32 

333 

16 


68 

26  \i 
10    , 
07 
I.', 
LOO 

205 

xharr. 

08 

13 
37 
63 

share. 

shuri  . 

335 


share. 


Stocks.    Par 


/»!,/. 


New  Cornelia  '  Ion  ■ 
Nnw  Itlvi-r  Co  I'll) 
Preferred  too 
Mlplmlnif  M luuii.  .5 
Morih  Butte  1  9 

North  Lake    25 

Ohio  Copper        io 

Old  Dominion  < 

Ontario  811  Mia.  100 
i  leoeola 

Park  City  MA 

rii  .v  MtdhaataCop 

jnlncy 

Rami  MIiiim    Ltd 
Ray  Com  <  'op    .  10 
St  JOaepb  Lead..  IO 
Sun  Toy      .    ...    .1 
9eneoa  <  Sop  Corp(f) 

Shannon   10 

ShattuckArizCoplO 

South  Lake 2", 

Superior  A  Bost.10 

Superior    .    98 

Tennessee  Copper 

>t  Chemical.. (t) 
Touopah  Belmont. , 
Touopah  (Nev)  .1 
Tonopah  Ext  Mln.l 

Trlnltv 25 

Tuolumne 1 

Vn  Verde  Ext_.50c 

■: •"> 

Utah  Consol 6 

Utah  Copper  Co.  10 

Victoria 25 

Winona 25 

vVol  verlne 25 

Wyandot 25 

fukon  Gold 5 


Per 

17', 
88 

60e 

i'.  'i 

81 

i  io 

27 

I'l'j 
.'<■ 

>    i 

08e 

i 

0 

H 

2 

I7<- 

1 

8« 
i  Vi 

60 

80c 

60c 
6Ji 


Aik. 


IH 


475 

410 

540 

570 

75 

86 


100 
67 

share 


share 
485 
250 
240 
4S.3 

425 


88 


Per  share. 


360 
795 
720 
552 
151 

Per 

8 

Per 

"Pe'r 

Per 

18 
18S 
450 

Per 

50 

Per 

"Per 

340 
150 
225 


370 
805 


560 

153 

shar* 


cent. 

share. 

share. 

19 

193 


share. 

52 

share. 

share. 


230 


MININQ  STOCKS 

Adventure  Cons. 25 

Ah  meek 25 

AUskaGold  M..10 
Al  iska  Juneau 
■>old  Mining.- 10 

Alg  imah ^-25 

All  >uez 25 

Amsr  Zinc  Lead  A 

smelting 25 

Preferred 25 

Aniconda  Copp.50 
Arisona  Com'cial.5 

Ariold. 25 

Ba;opUasMln...20 
Bi  tgham  Mines.  10 
Bonanza  Dev  Co  10 
Butte  Cop  A  Z  Co  5 

BuUe  A  Sup 10 

Callahan  Zinc-Lead 

Co -.10 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  25 
Carson  Hill  GM.-l 

Ceitennlal 25 

Cerro  de  Pas  Co  (ti 

Call  Copper 25 

Clvno  Copper 5 

Coa  Mln  A  Sm.100 
Cop  Range  Con  100 

Cnwn  Reserve 1 

Daly- West 20 

Davis  Daly  Cod.  10 

De  3aers  Con  M 

Done  Mines 9 

East    Butte 10 

Feieral  MASm.100 

Preferred 100 

Fi-st    National 
Cop  ($3  75pd)-5 

Fr.nklln 25 

Go  dfleld  Consol 

Mines 10 

Jranby  Cons  M  S 

AP 100 

.Granlte-BI-Metalic 

'St   Louis) 10 

Gree.ie-CananealOO 
Ha  icock   Cons.-20| 
Ho  linger  Mines. .5  r 
Ho  nestake  Mln  100, 
Inspiration    Con3 

Copper 20( 

Is' and  Creek  Coal  1 
Pr-»'err«d        ...I 
Isle  Roy  ale  Cop.  25  x 
Kennecott  Cop.(t); 

Kerr  Lake 5' 

Lake  Copper 25 

LaRose  Mines  Ltd  5 
La  Salle  Copper.  25i 
Magma  Cop  Co.  (t)1 
Mason  Val  Mines. 5] 

Mass  Cons 251 

Mayflower01dCol25 
Mclntyre.  P'plne_5; 

Miami  Copper 5 

Michigan 25 

Mohawk. 25 

Motherlode  C—  (t)l 
Nevada  Cons  Cop.5| 


Per 
101 
100}^ 
100 

Per 
30c. 
56 

M 
H 

15c. 
153^ 

32 

40 

9 

"h 

16 

1 

5H 
15H 

5 
48    , 
40 

5', 

7V2 

39  Vi 

20 "'  j 
16 

28 

52c. 

'Ws 
2234 
37  H 

5X 

9 
40M 

30c 


18 


183f 

2 

11.60 
59 

2S 
106 
94H 
20lA 
34    s 

2 

2 
25c. 

l'-i 
29^ 

lYi 
IVs 

16J4 

2zy2 

2 
42 

9 
11^ 


Cent. 
104 

103  4 

103 

share. 

.').-)C. 

57 

Vs 

1 
25c 
16 

9 
36 

40  4 

9H 
30C 
Vi 
17 

m 

5' 
16 

5 

49 
41 

6 

8 
40 
26x8 
17 
28 
29 
57c 

"2jj 

23 'i 
37- 
6 
10 
■ii'A 

35c 


20 

45c 
19 
3 
12.60 
63 

28  Ji 

107 

96 
214 

2X2 

24 
37c. 

2 
31 

2 

IK, 

3  I 
16K 

24     | 

2H 
42  45 

9H 
UK 


Per 
57 
98 
55 
60 

l6S" 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost).'  a 
Alliance  Realtv 
Bedford  Tr  (Bos).,  a 
BerkeleyHotlTr(B)'  a 
Bdof  TrBldTr(C)  a 
BosGr'd  R'tTr(C)/  o 
Bost  RET  (Bos).fc  a  875 
BosStorW'h'se(B)./  a  115 
Boston  Wharf  Co./  a  106 
Bromf  BldgTr(B).i  a  60 
Business  RETr(B). La  .. 
Cent  Bldg  Tr  (B)./a  .. 
Chic  R  E  Trustees  ha  990 
Oity  RET  (C).-.Va  700 
Congress  St  Assocl-I 

ates  (Boston) Jo    .. 

C'gressStBlgTr(B)/o 
Copley  Sq  Tr  (B).Jo 
DevonshBlgTr(B)/  o 

Preferred 

East  Bos  Land  (B). 

Ensley  Land  Co J 

Essex  St  Tr  (B)  . .  J 
FactoryBldgTr(B1  J 


28 


3 

90 
65 
75 


Fifty  Associates  (B)  3100 


Hotel  Tr  (B) J 

KlmballBldgTr(B)  J 

Realty  Associates  of 

Brooklyn  com  (t) 

1st  preferred 

2d    preferred 

Texas  Pacific  Land 
Trust  certlfs ' 

TITLE     GUARAN 
5APE  DEPOSIT  S 


Share. 

i5r>" 


78 


20 


72 


100 


vi 
80 
63 

280 

TEE  & 
TOCK 

Per 

94 

273 

295 

165 


Vmerlcan  Surety. 50  d 
3ond  AMGuaflOOi 
Chicago  T  A  Tr.  100 
DltySD(AlbNY)100, 
Columbia  Title 

(Washington)..  5  d      6% 
FldelltyAD(Md).50<i     - 
Kentucky  Title  Co 

Preferred.  _.100!  90 
Lawyers'  M  Co.  100,  153 
Louisville  Title.  100J  152 
vlaryland  Cas  Co25  d  83  Vi 
Mortgage  Bond.  100  107 
•>fat  Surety  Co.100  155 
New  Amsterdam 

Casualty  (Balt)10  d 
N  Y  Tltle'AMtg.100,     184 
RET  Ins( Wash)  100      120 
Tit  InsAGu(SanFr)      167xa 

TltleGuTr(StL)100i       

US  Casualty..  100,  140 
USFidelAGu(M)50  d  154 
U  S  Title  Guar.  100.     130 

JOINT  STOCK  LAND 
RWK  STOCKS 

ago    10  i-_100  I    - 

Dallas  9% 100  128 

Dayton |  115 

Kaii  City  0%— 100  125 

Lincoln  9'  I 100  125 

B'k'rs  of  MilwlO  100  I 

I  Minn  'J   3  100  133 

INDUSTRIAL      & 

MISCELLANEOUS  Per 

Adams  Express.  100  70  M 

Adv'ce-Rumely.100,  10 

Preferred 100  33xa 

Aeolian- Weber — 

Piano  A  Plan.  100  m  5 

Preferred 100  a  30 

Air   Reluctlon.-(t)  d  65 

A]ax  Rubber... (t)  d  7  4' 

Alabama  Co. -.100        

1st    pref 100       

2d  pref 100        

Albany  Com...l00:  60. 


75 
3X8 
100 


90 
83 
68 

310 


Share. 

96 

278 

300 

175 


82  xs 


159 
160 

111 " 

158 

38 
188 


60 


134 


150 
135 
120 
135 

135 
145 

112  4= 


gJiore. 
72 

ioyt 

36  >4 

10 
45 
66  Vi 

7H 

60 

85 

60 

65 


6  Assessment  paid.     <J  Price  per  share,  not  par  cant,     is  Lat  sals. 
and  srock  dividend,     t  Ex  stock  dividend,     x  Ex  dividend,     y  Ex  rights 


a  Nominal.     '  Caaa  liaa 

t  Without  par  value. 


price.      «Sale  price.     /Njsv  stock,     u  Ex  cash 


46 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


[Vol.  117. 


Stock*.      Par. 


Ask. 


Albany  (N  Y)  Safe 

Dep.lt  Storage  100 
Allied  Chem  4  Dye 

Ck>rp_ (ti  a 

IVe/erred 100 

Allied  Packers..  (t)  d 

New  stk (i)  d 

Prior    pref. -.100 

Senior   pref. .100 
Allls-Chalmers  Mfg 

Common 100 

Preferred 100 

Aluminum  Mfrs  (t)  d 

Preferred 100 

Arml  Sug  1st  pf  100 
Axi  Act!  Chem.100 

deferred 100 

An«r    Bakery..  100 

1 "referred 100 

Am   Bank   Note. 50  d 

Preferred 50  d 

Am  Beet  Sugar.  100 

Preferred 1 00 

American  Book.  100 
An  Bosch  Magn(t)  d 
AriBrakeShAF(t)  d 

Preferred 10C 

American  Can ..  1 00 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred   ...100 
Am  Chain,  CI  A. 25  d 
Am  Chicle (t)  d 

Preferred 10C 

Am  Cigar IOC. 

Preferred 100 

Am  Coal  of  N  J..25d 
Am  Cotton  OH.  100 

Preferred 100 

AmCredltlndemlOO 
Am  Cyanamld.100 

Preferred 100 

Am  Drug  Synd.-lO 

Am  Express 100 

American  Glue.lOOi 

Preferred 100 

Am  Hardware..  100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 25  d 

Am  Ice  Co 100 

Preferred 100 

Am  Intern  CorplOO 
Am- La   France 

Fire  Eng  Inc.lO'd 

Preferred 100 

Amer  Laundry 

Machinery (t)  d 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive,  (t)  '' 

Preferred 100 

Am  Mch  A-  Fdy  100' 
Amer  Metal  Co.(t)  d 

Preferred 100 

Amer  Piano 100! 

Preferred 100 

Am  PneuServ 25  d 

First  pref 50  d 

Preferred 50  d 

Am  Radiator 25  d 

Preferred 100 

Am  Rolling  Mill  _  25  d 

7%  pref  (new)  100 
Am  Safety  Razor  25 
American  Screw  100 
Am  Seed  Mach.100 


Per 
150 


3 



■  Y 

434 

44 

91 

93 

105  " 

. 

16 

17 

42 

95 

.".3 

55 

Stocks.     Par.      Bid.        Ask. 


71 
102  H 

107 
40 

21  > .; 

n  H 

4T) 

80 
63 

200 

59 

93 
40 
103 
ob 
9 
44 
37 

944 
81 
194 

114 


-    . 

n 


29  4 
114 

22  a 

40 

110 
140 

44 
1074 
112     . 

99 
14 

42 

13J* 

117 
9S 
97 


share. 

\rt  Motal  Con. .10 

175       \rundel  Corp 50  i 

Pref  ei  red 100 

Meets    Realize.  100 
Assoc  Dry  G'ds.  100 

1st   pref 100 

2nd  pref 100 

Associated    OIL  100 

New  stock. 

Assoclat'd  Simmons 

Hardware  pf.100 

Atlantic  Fruit..  100 

Col  Tr  ctf  dep.. 

Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlan  LobosOU.(tl  d 

Preferred 50  d 

Atlantic   Refln.100: 

Preferred 100 

Atlas    Powder.,  (t)  d 

Preferred 100 

Atlas  Tack 

Austin. NlchACo(t)  d 

Preferred 100 

Auto  Knitter 

Hosiery (t)  d 

Autosales  Corp. .50  d 

10s  Preferred 50  d 

Babcock  A  W11.100 
122       Baldw  Loc  Wks  100 

6  Preferred 100 

45       Baltimore  Tube  100 

Preferred 100 

1 1  ' ..  Barnet  Leather,  (t)  d 

Preferred 100 

.  S       Barnsdall  Corp 

S3  Class   A 25  d 

Class   B. 25  d 

~   .   BayukBros.  com(t)  d 
7%lstpf(new)l00, 
Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co — 
ComvtcCl  A(t)  d 
ComvtcClB(t)  d 
1st  pref  v  t  c.100 
.Beech-Nut  Pack. 20  d 

7%  pref  cl  B.100 

Betlrhem  Steel.  100  x 

7%  cum  pref.  100 

8%convpref.l00 

Billings  &  Spen..25d 

Preferred 25  d 

Bliss  (EW)  Co.. (t)  d 

Preferred 50  d 

2nd  pref 10  d 

Blumenthal  (S)— 

Inc7%pref..l00 
Booth  Fisheries,  (t)  d 

1st   pref 100 

Borden  Co 100     1 

Preferred 100     l 

Borne.  Scrymser  100     1 
Bost  Belting  pf.100 
Boston  Woven  Hose 
&  Rub.  com. .100 

Preferred 100 

Brier  Hill  Steel.. (t)  d 

BriU  (JG) 100 

Preferred 100 

Bristol  Brass 25  d 


Stocks.      Par.      Bid. 


65 


81  4 


250 

- 
71 

99 

106 

57 

46 
45 

84 


11    ( 
95 

29  % 
118 

74 
120 

4  1  H 
112 
115 
103 

464 
15 

1 25 
31 


Brit- Amer  Tob..£l 
Ordln  bearer.. £1 

British  Col  Fish 
A  Packing...  100 

British  Empire 
Steel,  com.. 


100 
b0 


Preferred 100 

Am  Shlpbldg.-.lOf 

Preferre<l 10( 

Amer  Ship  A  Com 

merce (t)  d 

AmSmeltARefglOO 

Am  Snuff  com.,  li. 

Preferred 10 

Am  hi  1-  dries  33  1  • 

Preferred 100  100 

American  Stores 
stock  wl. 
Am  Sugar  Refg.  ii 

•••rred... 
Am  ob.100 

'rred... 
Am  Thr 
Am  Tobacco 100 

Common  B..100 

Preferred 100 

Am  Type  Foun.100 

Preferred  . 100 

AmVltlrfled  Prod 

'  'rred    .  .  .  ioo  " 
Am  w  w.t  Elec 

First  pre* 100 

Partlr  pref...  100. 
Amer  Wholesale 

Coq>.  pref.  ..100 
Am  U  Ind  ( •lass 

I 100 

Am  Wind  Glass 

If  Mb.    100 

Am  Wool  (Mass)  II 

1'n-f  erred 100i     102 

Am  Writing  Pap  loo' 
100 
Anglo-Amer  on  n  .    14] 
Armour  J 

of  Del  pref ...100;  88 
Armour  ,\  Co  pf  100  77 
ArmourLeathcom  I 

Preferred 1 00 

Arnold,  Constable 

A  Co *....(t)  d    15 


.100 


1st   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.100       99 
Brunswick  Term 

ARySecCo-s 
Buckeye  Pipe  L  50  d    86 
Bucyruscom._.100 

Preferred...    100      103 
.    Mum-  Bro7%pf.l00        85 


23  '  i 
154 


90 

■ 


Prior  pref 'ce  .100 
CI  A  com  stk.(t) 
("1  B  com  Stk.(t) 

Bush  Terminal.  100 
Preferred 100 

Hush  Terminal 

BldgS,  pref...  100 
Butterick  Co.. .100 
CaddoCentOc 
Cal  Pack  Corp.. (t) 
Calif  Petrol 25  d 

Preferred.  .  iioo 
Calumet  A  Chic 

Can  A  Dock.  100 
Cambria  Iron  ..50 
Cambria  Steel... 50 
Canada  Cement  ioo  r    84 

Preferred I00r  102J 

CanKdysAForg.  100  r     ... 

Preferred         lOOr    ... 
Can  SS  Lines..  100 >     15 

Preferred  lour     47 

CanadlanCarAFlOO  r 

rerred  lOOr    75 

Can  Con  Bub    . 100  r      ... 

Pref  em  io  r 

Canad'n  Lxplos.lOO 
Preferred,     .ioo 

Can  LocomotlvelOO 

Preferred  100 

Can  Woollens..  100 

r     

Clinton  (  o  v  t 
S        I    iranu*  Sugar. . 
.   Carlo  Syndicate.  25'd 
Carriage  Fact. .  100  d 
15  Ji      Preferred l00,r 


Case(J  I)  Plow  Wks 

Com (no  par)  d 

1st   pref 100 

2d  pref 100 

Cue  (J  I)  Thresh 

Mach  com 100 

Preferred 100 

Cue  Lockwood  A 

Bralnard  Co.100; 
Callulold  Co...  100 

Preferred 1001 

Central  Agulrre 

Sugar  Cos 20  d 

Central  C  AC.  100 

Preferred 100 

CenHudStbtpflOO 
Cant   Leather.  .100! 

Preferred 1001 

Cent  Teresa  Sug.10  d 

Preferred 10  <f 

.".7       Century  Ribbon 

90  Mills  com (t)  d 

114  I     Preferred 100 

Cert'n-teed  Prod(t)  d 

85  1st   pref 100 

2d  pref 100 

'  tampion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (t)  d    53 h 
Chesebr'gh  Mfg  100     220 

Preferred 100     110 

2hlc  June  Rys  A 
UnSt  YdstpdlOO      138 

Preferred 100 

Chic  Pneu  Tool.  100       81 M 

Chic  Rv  Equip. .25  d    

Preferred    25  d    24 

Chic  Wilm  &  Frank 

Coal  com 100       22 

Preferred 1 00       75 

Chllds   Co 100      158 

Preferred 100      10s 

JlnTob  Wareh.100  19 
Cln  Un  Stk  Yds  100  125 
City   Investing.  100       05 

Preferred 100       92 

Cleve  Automob.(t)  d»  28   . 

i     Preferred 1 00  d 

64  Cleve-Cliffs  Iron  (t)  d  45 
Cleveland  StonelOO  90 
Cluett.  PeabodylOO       71 

Preferred 100      103 

Coca-Cola  Co. .  .  (t )  d    7  s 

Preferred 100       94 

Collins  Co 100       

Colo  Fuel  A  Ir.,100 

Preferred 100       

Colt's   Patent 

Fire  Arms  M_. 25  d    25 
Col  Graph  Mfg.(t)  d 

Preferred 100  l 

ColumCarbon.-(t)  d 
Com  Solvents  A.  m  d    31 

Class  B (t)        23 

yOmput-Tabulat  A 

Recording  Co.  (t)  d     7  1 
CongoleumCo..(t)  d  I 

Preferred 100       97 

Conlev  Tin  Foil,  (t)  d     12 

I  ConsolCarHeat.  100       30 

Cons  Cigar  Corp  (t)  d    22 

Preferred 100 

Coal  of StL  100        

Consol  Dlstrlb..(t)  d    

Consice(Pittsb).50  d    

Preferred 50|d    19 

Consol  Textile.,  (f)  d 
^onsCoalofMdlOO 
Consumers   Co.100 

Preferred 100 

"ontinentalCan.(t)  d 

Preferred 100       | 

Continental  Mot  10  d 
Continental  OIL.  25  d    33 
kirn  Prod  Refg  100     i 

Preferred 100     117 

'uACocom  (t)  d    ; 
Preferred  new  100 
^rainp  C> 
SonsShAEBld  100 
Crescent  Pipe  L.SOd 

Ont  Carpet 100 

Crock- Wheeler    100 

Preferred 100 

Crucible  Steel ..100 

Preferred 100 

-ubaCani'Sugar(t)  d 

Preferred 100 

Cuban-Am  Sug. .  10  d 

Preferred 100 

Cuban  Dominican 
Sugar  oom...(t)  d 

Preferred 100 

idahy   Pack..  100 
100 
<  usInnan'sSons  (t)  d 

7%  pref 100 

pref m'd 

Cuyamel  l-'ruit   .(f)  <' 
1  n  Holmes  Ltdioo 

>a  -.100 

>av|>onChem..(t)  d 
■  A  Raynolds 

[no    ISl    pref. ,100 

St  <  'opref  ioo 
>  l.A  W  Coal... 50  d 

1  )et  A  Clev  N 

i>lamond  Matchinn 
)lxon  (J)  Cruc 

i^odge  hitgpref 

don  M.lge  lOOr 


Per  share. 

1 


Atk. 


Stocks.      Par 


Bid. 


Ask. 


131  Li 

S3:s 


26 


4 


102 


Per 
DomStCorpcomlOO  r    

Preferred ion  - 

Douglas  Pectin. (f)  d. 
duPont  (E  I)  de 

N  A  Co  com.  100 

Deoen  stock.  100 
Durham  Hosiery  50 

Preferred 100 

Ragle   Lock 25  d 

era  Mfc 

Pn  .  ioo 

Eastern    Steel..  100|  12 

1st  pref prr*d_  100  38 
Eastman  Kodak. (t)  d*l06 

Preferred..    _100j10S4 

Eaton  Axle  A-  Sp  (t     '  -'1 

Edm's  <t  Jones  Corf  d  35 

Preferred 100  90 

Elseniohr  (Otto)  A 

Bro 100  60 

Preferred 100 

Elec  Bd  A  Sh  pf  100  96 

Elec  Stor  Batt-.(t)  d  61 
Elgin  N  Watch.. 25  d 
Elk  H  Coal  Corp  50  d 

Preferred 50  d  30 

Ely  Walker  Dry 

Goods 25  d  21 

1st  preferred.  100 1  

2d   preferred.  100  82  4 

Emerson-Brant .  1 00!  14 

Preferred 1001 

Endlcott-Johnsou50  d  63 

Preferred 100  114 

Eureka  Pipe  L.100  101 

Exch  Buff  Corp.(t)  d  20 
Fair    (The)     ((' 

Common ( - 

Pref  era 

Fairbanks  Co.._25d  7 

1st  preferred.  100  25 

2d   preferred.  1001  10 

Fajardo  Sugar.  .  100  95 
Famous  Plavers- 

Lasky  Co"rp..(t),d  77 

Preferred 1001  87  4 

Fay  A  EgancomlOO; 

Preferred 100  75 

Federal  Sug  Refg  100  61 

Preferred 100  90 

5th  Ave  Bus  vtc(t)  d  84 

Firestone  TARublOd  64 

6%  preferred.  100  

7%  preferred.  1001  83 

Fisher  Bodv (tvd  175 

Preferred 100  

FishB'dyOhlopflOO;  98  4 

Fisk  Rubber  com  25'd  8  4 

Preferred 100  

Flelshmann  Co.(t)  d  43>i 

Preferred 100  112 

Ford  Mot  of  Canada  d  414 

Foundation   Co.(t)d  71 

Preferred (f)  d 

Franklin  (HH)  Mir 

Preferred 100 

Freeport  Tex  Co  (t)  d 


share. 


42 


16 
A9 

77 


10 


m 


10 

34 


D  <  'on)  pref    1 
12        I)  imlnlon  Glass  100  r 

Preferred 100/ 

Oom  I  A  8  pref.  100 V 


Galena-Slg  Oil   100 

Pref  (old) 100 

Pref  (new) 100 

Gardner  Motors  (t)  d 
GenAmTankCar(T)  d 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

,  Gen  Baking (t)  d 

Preferred (t)  d 

Gen  Cig  com 100 

Preferred 100 

Deb   pref 100 

General  Electric  100 

lal  6%  stk  10  d 
Gen  Fireproof'g.(t)  d 

Preferred ioo 

Gen  Motors(nopar)  d 

Preferred 100 

Deb  6%  stk..  100 
Deb  7%  stk..  100 

i    Petrol 25  d 

Preferred 25  d 

•  Hv  Signal.  100 

Preferred 100 

30  (t)    ' 

40     ilGen  Tire  A  Rub  .  5u  d 
Preferred..    .100 
Gillette  Bat  Haz  (t)  d 
89      QUliland  on  pf.  i 
.  Qlmbal    Bros... 

14  Preferreil 100 

Glen  AldenCoal 
G     Idi     Co  (no  pa 
Icke  ioo 

Preferred ioo 

35       Godch'xSug  Inc 

64  Preferred lOOd 

112       Goldwvn    Plct..(t)  d 
lo  idnch  (B  F).(t)  d 

100  Preferred 100 

101  Goodyear  Tire  A 

Rubber  com.  100 

P  ..100 

Prior  pref  .     ioo 

Goodyear  T  A  B  ol 

iida   pref.  100 

I  irham  Mfg  pf  ioo 

Qra  tselll  Chem.100 

Preferred 100 

Qraj    A    Davis.. (t) 
■  Iraj  A  Dudley. 100 

un         Preferred 

01  AAP  Toapf.100 
Great  LakesTow  100 

si  Preferred ioo 

97       Great  Nor  Pap    100 

Great  West  Sug.  25 

Preferred 100 

GoantanamoSug(t) 
Preferred 100 


90 
25 

85 

1  1  :s 

00 
113 
105 

->M 
46 
944 

674 
82 
106 

106 

178 

13 

314 

1". 


97 

70 

; 

85 
BO 

70 

Is 

81 

02 


35 

ioo"' 

"4 

85 

95 

106 

is 

80 
170 

7.i 
104 


1014 

2    " 
10 
69 

1144 
103 

.- 

50 

10 
35 
20 

70      . 
90 
67 
105 

S4 
6S 
93 

s7 

99  4 
9 

44"" 


96 
28 

ss 

15 

115 

10S 

47 
97 

69 
S5 

108M 

107 
180 

nH 
91"" 

32 

77 

170 

98 

246 

bH 

95 
11 

78 
20 

81 M 

104 

M 

83 

90 
100 
109 

60 

88 
177 

76 
105 
84 

93 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent .     *  Last  sale, 
r  Canadian  price,     t  Sale  price.      (  New  stock      w  Ex  stock  dividend.     •  Assessment  paid. 


I  Par  value  $100.     n  Nominal.       •  Price  per  cent  of  par. 
v  Ex  rights,      t  Without  par  value. 


Sept.,  1928.] 

INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 

47 

Stock*.      Par 

Bid. 

Aik. 

Stocks.     Par. 

Bid. 

A,k. 

Stock*.     Par. 

Bid. 

Atk. 

Stocks.      Pn 

Bid. 

A,k. 

Per 

than. 

Ptr 

thar». 

Ptr 

■tart . 

thare. 

Gulf  (111  (new)... 25 

,1      .Ml', 

61 

K.N..V    Wheel  ..100 

Molor(nopar) 

I'lttsi,  Brewing.   r.o  4     2 

'-H 

Gulf  States  Sfl.  100 

Preferred    .,.100 

07 

104 

Pref  <  Elaai   \    100 

Preferred           60  d 

5% 

1st  pref  trctf.  100 
Hablsliaw  Electric 

100 

104 

K. •111  uck v  Wag.  100 
;    1  [re  A   ll   10 

0 

NaahWarebA  1:1100 

10 

2.'. 

Pitts  Coal  (Pa).  IOO 

d        i 

6 

\   l!      \  CI  IK-   (    11     ..50 

. 

11  ', 

Preferred         ioo|      99 

100 

Cable (t) 

d 

Kinney  (Q  K)._(t) 
Preferred 100 

d    50% 

68 

Nat    111-. -ult 

1      1  . 

ta 

Pitts),  oh                  >.d 

< 

Hale*  Kllburn.100 



.... 

91 

Preferred 100 

lis 

121 

PltUb  PI  Glaat   100     i 

.... 

Preferred 100 

_  -  -  - 

Klrhv    Lumber.  100 

188 

I'M 

Nat   Candy IOO 

74« 
103% 

75 

I'm  ,  Rolli,  pref  ioo 

HallSwlt.hASIg  100 

1 

Preferred       .100 

7s 

a 

1st    pref  .    -    100 

Pittsb  Steel  pf   ioo 

Preferred 100 

Kresge  is  8)  Co. 100 

2 1  6 

220 

M  pref    .    .    .100 
NatCloakASultlOO 

Plimpton  MfgCo  100 

Por  Itl.unATob  100 

112 

. 

Hamll  Kr  Shoe.. 25  a     17  '. 

so 

Preferred..    .100 

109 '.j 

1 1 1 

71 

Hanna    M    \ 

97 

(8H)4  ColOO 
Preferred 100 

110 

10c 

160 

Preferred 100 

NalCondtiltAC-(t) 

d         \l 

ri 

t*cr.|. 

d     51 

Lart  preferred.  100 

Poetum    Cereal,  (t) 

Harb-Walk  Kef.  100 

1  1  5  ;  • 

-  -  -   . 

Luke  Sup  Corp    100 

Lake  of  the  wooda 

Nat   Dept  Stores  (t) 

'      .'Is 

10 

Preferred   .      100 

108 

1  1 

Preferred        .100 

102"  ■ 

.    . 

1st  pref 100 

I'ow   ( 'orp    N   y  pf 

Hartman  Corp   100 

85 

Milling..    ...100 

r    102 

NatEnamABtpg  100 

66H 

Prairie  OIIAGuslOO 

17s 

tsl) 

Hart.  Schaffner 

Preferred 100 

r      

118% 

Preferred       .100 

100 

Prairie  Pipe  L.lOO 

102 

103% 

A   Marx 100 

118 

lie 

Landers.  Frary 

Nat  l'lre  l'roofg.50 

t    18  H 

s 

Prutt.V  Whit  pf.  100 
PreeaedSteelCai  ioo 

88 

Preferred 100 

lib 

120 

A  Clark 25 

d     18] 

60 

Preferred    50 

19 

HaskABarkCar  (t) 

.... 

La  11st  Monotype  100 
Laurentlde   Co.  100 

73 

71  1. 

Vat   Fuel  Gas 

7'. 

Preferred      ..100 

91 

Havana  Tob...l00 

_  _  . 

d    10% 

Nat   Lead. 100 

128 

Proc  A  Gamble.. 20 

d    132 

188 

Preferred 100 

-  -  -  - 

Lee  Rub  A  Tlre.(t) 

Preferred 100 

112 

Preferred  ...ioo 

1 .'. ". 

161 

Hawaiian  Com 

Leh  Coal  A  Nav_50 

d    60% 

67 

Nat    Leather 10 

ri           1% 

5% 

preferred.  100 

,07 

A  Sugar 25 

I      1  1 

Lehigh  Val  Coal 
Sales 50 

Nat   Uef  com .25 

t    86 

10 

Prod  1  Kef  Corp. 60  d 

Hayes  wheel... (t) 
Helme(G\V)Co 

d     37    , 

d    79 

81 

Preferred 100 

180 

Preferred 50 

d     40 

41 

Leh  A  Wllkes- 

Sugar  Kef g.  100 

91 

97 

Pullman  Co 100 

U8H 

New  common. 25  d 

53 

KarreCoal 50 

d  190 

_ 

npplv  Co ..50 

68 

60 

PuntaAlegreBug  '.o 
Pure  Oil  Co          2:. 

d        .'.  1        ; 

62 

Preferred 100 

110 

115 

Libbev-Owens 

Preferred loo 

102 

10  1 

■ 

Hendee   Mfg. ..100 

18 

Sheet  Glass. ..25 

d  122 

128 

N'at'l  Transit.  12.50 

d     24 

24% 

Preferred  ...100 

68 

Preferred 100 

si 

35 

Preferred 100 

xll02H 

101 

N'atomas  Co  of  Cal 

8%  preferred.  100 

S7 

90 

Hercules  Powder  100 

101 

ids 

Llbbv .  McNeil  A 

preferred 100 

1% 



Quaker  Oats...  100 

20) 

210 

Preferred 100 

102 

104 

Libby 10 

d      7% 

8 

New   Departure 

Preferred   .   .100 

Herr-H  MarSafelOO 

Liberty    Mills..  100 

78 

80 

Mfg   pref 100 

New  England  Spun 

105 

110 

Ry  Steel  Spring  100 
Preferred 100 

100' 4 

. 

Heywood- 

Wakeflled  Co  100 

Library  Bureau.  100 

85 

m 

110 

lis 

119 

..   . 

Preferred 100 

98 

103 

Silk  pref            100 

103 

107 

RalnlerMotCorpfti 

d     

Preferred 100     103 

100% 

LlnAMyersTob.lOC 
Common  B..100 

200 

208  !4 

N  J  Zinc 100 

150 

152 

Preferred 10) 

...  - 

-  -  -  - 

Hock  Val  Prod.  .10  d    

_  -  _  - 

190 

205 

New    Mexico   A 

Reece  Button- 

Holly  Sug  Co... (t) 

d     24 

28 

Preferred 100 

111 

116   , 

Arizona  Land..) 

d      8% 

4 

Hole  Machine  10 

d     15 

16 

Preferred 100 

70 

70 

Llggett's  Internat — 
Common 100 

NewNlqueroSuglOO 

95 

100 

Reece  Fold  Mach  10 

■ 

HolyokeWatPo.100 

440 

-  .  -. 

75 



N  Y  Air  Brake  .(t> 

i    36 

Rels(Robt)ACo   (t) 

i     1  . 

15 

Hood  Rubber... (t) 

d    oj 

50 

Preferred 50 

d     51 

53 

Class  A  stock,  (t 

d     47% 

48% 

1st  preferred.  100 

OS 

Hooven  Owens  A 

Lima  Locom (t) 

d     06% 

00% 

N  YCanners.lnc(t) 

d     27 

28 

Remington  Ty pew- 

Rentschler  pf  100 

85 

95 

7%  pref            100 



7%  cum  pref.  100 

80 

92 

Common  100 

32 

35 

Household  Prod,  (t) 

d    31% 

32  H 

Lindsay  Light...  10 
Preferred 100 

d     ~3% 

4 

N  y  Dock            100 

16% 

18 

1st   pref 100 

90 

96 

Houston  Oil  ctfs  100 

51 

52 

7« 

8 

Preferred 100 

42 

46 

1st  pf  ser  S..100 



Preferred  ctfs  100 

82 



Lit  Brothers 10 

d    20% 

21 

N   Y  Shipbldg.-(t) 

d      8 

9% 

2d  pref. 100 

93)4 

98 

Dlvobllg.-.FAA 

d    



Loew's  Inc (t) 

d     17% 

17% 

N  Y  Transit.. .100 

97 

100 

Reo   Motor  Car.  10 

d     17% 

17", 

Howe  Scale  pf..  100 

SO 

89 

Loft  Inc (t) 

d       6% 

6% 

Nicholson    File.  100 

183 



Replogle  Steel.. (t) 

d     13  % 

Hudson  Mot  Car  (t) 

d     20% 

27 

Loose  Wiles  Bis.  100 

58 

58% 

Nlles-Bem-P'd.100 

27 

30 

Republ  A  Steel.  100 
Preferred 100 

48 

Humble  Oil  AR.25 

d    30 

30  % 

1st  pref 100 

106 

120 

Preferred 100 

75 

81 

92« 

93   i 

Hupp  Motor 10 

d    20'  i 

21 

2d  pref. 100 

101% 

110 

Nor  A  W  StboatlOO 

210 

_  _, 

Reynolds  Spring  (t) 
Reynolds  (R  J) 

d    20% 

21 

Hutch  Sug  Pltn.25 

d     12 

12'  i 

Lord  A  Taylor.  100 

52 

62 

NorthAmerCo-.lO 

d     22 

22% 

Hydraulic  Pr  Br  100 

4 

1st   pref 100 

83 

90 

Rights..    

1      8 



Tobacco 25 

d     

.  . 

Preferred 100 

51 

2d  pref. 100 

130 

. 

Preferred 50 

d    43% 

44% 

B  Common 25 

d    66% 

67 

Hydraulic  Steel,  (t) 

d      15-s 

~1%\ 

Lorillard  (P).-.IOO 

158 

159% 

N   A.  Pulp  A  Pap.t 
North  A  Judd--.25 

dn     1 

2 

Preferred   ...100 

114% 

115% 

Preferred 100 

11 

Preferred 100 

113 

114% 

d    46 

48 

Rocky  Mt  Fuel  100 

2% 

5 

Illinois  Brick..  100 

75 

76 

Lukens  Steel 60 

d     10 

20 

Northern  PlpeLlOO 
Nova  ScStAC. 100 

104 

105 

Preferred 100 

3% 

7% 

Illinois  Pipe  L..  100 

15$ 

159 

MacAndrews  A 



20% 

Rome  Brass  AC  100 

125 



Imperial  Oil 25  d 

9$' _i 

Forbes.    100 

130 

133 

Nunnally  Co-.-(t) 

d       8 

S% 

Rome  Mfg 100 

100 

Imperial  Tob  of 
Canada  com 5 

Preferred 100 

94 

98 

Ogilvle  Fl  Mills.  100 

r  275 

282 

Royal  Bak  Pow  100 
Preferred 100 

123 

127 

d     



Mackay  Cos. ..100 

110 

115 

Preferred 100 

r     

117 

98 

90% 

Imperial  Tobacco 

Preferred 100 

65% 

67 

Ohio  Body  A  Bl.(t) 

d       4% 

5 

Royal  DutchCoNY 

d    45% 

40 

of  G  B  AI 

d    16 

17 

Mack  Trucks  Inc  (t) 

d    80% 

81 

Onlo  Brass,  pf..  100 

■      85 

90 

Saco- Lowell  Shops 

Indepen  Brew'g.50 

d    

a      4 

1st  preferred  .100 

93% 

98 

Class  B (t) 

d    72% 

73 

Common 100 

99 

101 

Preferred.   ...50 

d    10 

10' 2  I     2d  preferred- .100 

84 

85 

Ohio  Fuel  Oil 1 

d     11% 

12 

Preferred 100 

101 

103 

Indep  Oil  A  Gas..t 

d      i-2 

5     llMacy(RH) (t ) 

d     62 

63 

Ohio  Leather...  100 



...  - 

2d  Pref  erred..  100 

100 

102 

Independ  Whse.100 

Preferred 100 

112 

113% 

Preferred 100 

.... 



Safety  CarHALlOO 

85 

87 

Indiahoma  Refg_.5 

d     'I" 

■i  i   MagnoliaPetrol.100      132 

135 

Ohio  Oil,  new.. .25 

d     55% 

57 

St  L  Car  Co  pf.100 

25 

30 

Indiana  Pipe  L..50 
Indian  Ref  com.  10 

d    96 

97       Mallison  (H.  R.)(t) 

d     25% 

25% 

OklaProd  A  Ref.  .5 

d       1% 

VA 

St  LCot  Comp.lOO 
St  L  Rocky  Nit  A 

40 



d     

8 

Preferred IOC 

78 

S3 

Old  DominSS.-lOO 

370 



Preferred 100 



-     . 

Manati  Sugar..  100 
Preferred 100 

49  % 

50% 

Onyx   Hosiery. .(t) 

d    32 

35 

Pacific  Co.. .100 

31 

35 

Ingersoll-Rand  .100 
Preferred 100 

125 

130 

73 

79 

Preferred 100 

87 

95 

Preferred 100 

55 

63 

100 

105 

ManhatElSup.  (t) 

d    42 

44% 

Orpneum  Circuit,  i 

d     17 

17% 

SantaCecillaSug(t)|d      2 

2% 

Inland   Steel 25 

d    34 % 

34'2 

Manhat  Shirt- ..2:, 

d     44 

44% 

Preferred 100 

91 

92 

Preferred 100J         9 

13 

Preferred 100 

101% 

103 '2 

Preferred 100 

110 

117 

Otis   Elevator..  100 

119% 

123% 

Sapulpa   Refg 5d       1% 

2 

Intercont   Rub.  100 

3% 

5 

Maple  Leaf  Mill  100 

r    

55 

Preferred 100 

93 

100 

Savage  Arms 100       31 

31% 

Int  Agr  Cor  comlOO 
Preferred 100 

3  % 

Preferred 100 

r     

81 

Otis  Steel (t) 

d       8% 

9 

Sav  Riv  Lum  pf  100!         5 

7 

10 

12- 

Maracaibo  Oil 

1st  preferred.  100 

51 

Savan'hSugcom(t)|d    55 

59 

Inter  Button  Hole 

Exploration  _.(t) 

d     18% 

19% 

Owens   Bottle.  ..25 

d     44!  3 

46 

Preferred 100 

79% 

81% 

Sew  Machine.  .10 

d   .... 



iMarland  Oil (t) 

d    30 

80% 

Preferred 100 

107% 

109 

Schulte  Retail  St  (t) 

d    94% 

95 

Int  Cement  Corp  (t) 

d     37 

37  '■  j'^Marlin-Rockwell 

Pac  Coast  Co..  100 





Preferred 100 

113!2 

115 

Int  Cigar  MachlOO 

50 

Corpvtc (t) 

d      7 

10 

1st   pref 100 



-  --- 

Scovlll  Mfg 100 



Int  Combust  Eng(t) 

d     23 

23  4  Martin-Parry  Cor  (t) 

d    31% 

31% 

2d  pref 100 



--  -  - 

Sears.   Roebuck 

Int  Educational 

, Mason  Tire  A  R.(t) 

d       1% 

-'-4 

Pacific   Develop  (t) 

d         % 

»** 

A  Co  com.. .100 

81 

82 

Publlsh'g  com  .50 

d     10c 

60c 

Preferred 100       15 

20 

Pacific  Mall  S3. 100 

8 

9 

Preferred 100 

104 

103% 

Preferred 50 

d       4 

6 

Mathi's'n  Alkali.  50|d    45 

46 

Pacific  Oil  (no  par) 

d    34 

34% 

Seiberling  Rubb.(t)  d 

4% 

Int  Harvester.. 100 

75 

76 

Maxwell-Mot  A  100       44 

44"s 

Packard  Motor.  .10 

d     13 

13  -i 

Preferred 100 

35 

40 

Preferred 100 

100-4 

1J7>_. 

Class  B  (no  par),  d    13 % 

13% 

Preferred 100 

x    92% 

95 

Shaff  O  A  R.pf.100 



05 

Int  Mer  Marine.  100 

6  '4 

7 

May  (The)  Dept 

Paige-Det  Mot. .10 

d    23 

23  M 

Sharon  Steel  Hp-50 
Shell  TranspATr  £2 

d     12 

13 

Preferred 100 

24  '■> 

StoresCo  com  .  50  d    78 

79 

Palrpont   Corp.  100 

160 

.... 

d     31« 

32  ;4' 

Inter  Nickel 25 

d     12% 

13 's 

Preferred 100j     110 

120 

Pan  Am  Petrol 

.Shell  Union  Oil.  (t) 

d     17% 

17.'s 

Preferred 100 

7s 

79  » 2 

McCrory  Stores  (t)  d     54 

5s 

A  Trans  com. 50 

d    61% 

62 

Preferred 100 

91% 

93 

Inter  Paper 100 

34' 2 

35 

XonvotcmclB(t)  d    53 

57 

Com  class  B..50 

d    59%'       60 

,Sherw- Williams  .25 

d     29 

- 

Preferred 100 

85 

110 

Pref  with  war. 100 

110 

. 

Panhandle  P.  A  Rt 

d 

3% 

Preferred 100 

100% 

100  H 

Pref  stamped  100 

66  % 

69 

Without  warr  100 

95 

100 

Preferred 100 

_       _ 

50 

Sher-Wms  Can.  100  r     

110% 

Internat  Petrol,  (t) 

d    15 

15% 

Mengel  Co       .  .  100 

25 

27 

Paragon  Refg 25 

d      5 

7 

Preferred 100  r  100% 

101% 

Inter   Salt           100 

SO 

■  86 

Merc  Stores 100 

225 

250 

Preferred 100 

.  .  -  . 

70 

Shredded  WheatlOO;  r  142 

.  -    - 

Internat   Shoe..(t1 

d    72 

74 

Merg  Linotype.  100 

155 

159 '4 

Parish  A  Bingham  -t 

d     12 

13 

Simmons  Co (t)  d    ! 

26  H 

Preferred 100 

115-4 

117 '2 

Mex  Eagle  Oil 5 

d       5% 

Gy2 

Parke.  Davis  Co. 25 

d     77% 

Preferred 100       

97 

Inter  Silver 100 

55 



Mexican  Petrol- 100 

195 

250 

PeckStowAWllC-25 

d    31 

33 

Slmms  Petrol  Co  10  d      7% 

7     ■ 

Preferred 100 

103 

10S 

Preferred 100 

90 

110 

Peerless  TrkA  M  50 

d    38% 

39% 

Sinclair  Cons  Oll(t) 

d    21 

21% 

Int  Text  Book..  100 

66 

6S'2 

Mex  SeaboardOlK  r) 

d      9% 

10 

PennCoalACoke.  50 

d    37% 

37% 

Preferred 100 

S5 

Intertype  Corp.(t) 
Invincible  OU...50 

i    33 

34 

Vot  tr  efts (t) 

d       9% 

9% 

Penn  Salt  Mfg. .50 

d     86 

86% 

Singer   Mfg 100 

112 

113 

d    9% 

9% 

Mich  LimestACh25 

d    23 

25 

PannSeab'sSteel  (t) 

d      3 

3% 

Singer  Mfg  Ltd. . £1  d      2 
SkellyOll 25  d    12% 

2% 

Iron  Prod  Corp.(t) 

d    43 

44 

Preferred-.   -.25 

d    23 

25 

Pann  Traffic ...2% 

d       2 

2% 

1-'", 

Certifs  of  deposit 

d     41*2 

43 

Mid  States  Oil..  10 

d      5M 

5% 

Pann-MexFuel..25 

d     11 

13 

Sloss-Sheff  SAI.100;      4s>a 

50 

Preferred 100 



105 

Mid  vale    Co (t) 

d     

s     17 

Penney  (JC)pref  100 
Pettlb  Mulliken  100 

102 



Preferred 100 

75 

S2 

Iron  Steambt  Co.  10 

d       2 

8 

MidvaleStAOrd50 

d    28% 



Smyth  Mfg  Co.  100 

!     240 



Isl'd  Oil  A  Trans  10  d        % 

% 

Miller  Rubber..  100 

69 

1st  preferred.  100 



Solar    Refining.  100 

1A° 

ISO 

JRMontgomery  100       

95 

Preferred 100 

95" 

98 

2d  pref 100 

_ 

. 

Southeast   Exp.  IOO 

95 

97 

Preferred 100 

106 

Mitchell  Motors  (t) 

d    

50c. 

Phelps-Dodge  ..100 

150 

160 

Southern  Pipe  L100 

96 

97 

Jewel  Tea           100 

18% 

19 

Mohawk  Rubb.100 

8 

Phila  Insul  Wire  (t) 

d     42 

45 

Sou  States  Oil.-.IO 

d     12 

13 

Preferred 100 

69  % 

72 

Preferred 100 

40"~ 

50 

Phillip  .-J  Corp   (t) 

d     01 

62 

South  Penn  O11.100 

112 

115 

Johnson  Tin  Foil 

Moline  Plow   1st 

Preferred 100 

87% 

90 

SoPortoRicoSuglOO 

42 

44 

A  Metal.    ...100 

80 

90 

pref... 100 

Phillips  Petrol-. (t) 

d     24  4 
d     29% 

Preferred 100 

92 

101 

Jones  Bros  Tea.  100 

57 

57  >4 

Montgomery  Ward 

Pnoenix  Hosiery.. 5 

31 

iS'west  Pa  P  L.lOO 

82 

83 

Jones  A  Laughlin 

Co,   common. (t) 

d     21% 

21% 

Preferred 100 

87% 

90 

Spalding  (AG)ABro 

Steel  7%  pf..  100      109% 

111 

Preferred 100 

109% 

112 

Pierce-Arrow     Mot 

1st  preferred.  100 



Juncos  Cent  Sug  100 

90 

110 

Class  A (t) 

d    97 

9S 

Car  Corp  (no  par) 
Preferred 100 

d      9% 

10% 

Splcer  Mfg  Co.-(t) 

d     10  ^ 

18 

K  C  Stk  Yds  of  Me 

Moon  Motor  Car(t) 

d     24% 

25 

24% 

25 

Preferred 100 

90 

92 

Common 100 

x     71 

73 'i 

Morris  (Philip),  ,10'd    14% 

16 

Prior  pref (t) 

d     64 

67 

Stafford  Co  pf..  100 

90 

100 

Preferred 100 

x    68  % 

70 

Morse    Twist    Drill 

Pierce  Oil  Corp.  25  d 

2% 

Stand  Mining. .100 

. 

1 

Kans  A  Gulf  Co.  10  d         M, 

Vs 

A  Machinery.. 50|d  140 

Preferred 100       21 

26 

Preferred 100 

S5 

91 

Kayser(Jul)ACo  (t)  d    -40k' 

41% 

Mountain  Prod..  10  d    14 

ii% 

PiggWlggCorp.(t);d     

Preferred 100,d     



1st  preferred,  (t)  d    99 % 

101  % 

.  Mullins  Body  ..(t) 

d     17% 

19 



Kelly-Springfield 

Preferred 100 

90% 

Tire  com 25  d    34 

34% 

8%  preferred.  100       90 

96 

6%  cum  pref  .1001      SO 

87 

a  Purchaser  also  pays  accrued  dividend.      6  Assessment  paid, 
priee.    t  Sale  price,    t  New  stock,     u  Ex  cash  and  stock  dividend. 


d  Price  per  share,  not  per  cent,      k  Last  sale,      n  Nominal,      r  Canadian 
1  Ex  stock  dividend,     x  Ex  dividend,     y  Ex  rights,      t  Without  par  value. 
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rXDUST   AXD  MTSCEL-  STOCKS-  IfUNIC  BONDS 


[Vol.  117. 


Stocks.    Par.       Bid. 

Atk.    1             Stock*.      Pir     Bid. 

Atk.    !              Stocks.     Par. 

Bid.     1 

Atk. 

Stocks.      Pari     Bid. 

Atk. 

Per 

fAur«.      1 

Per 

Pt 

than. 

Per 

thart. 

Stand  Oil  (Cal).-25d    51 

Tlmken  R  Bear.(t)  d 

39 

U  S  Food  Prod.  100 

5 

54: 

Washington   Oil.  10  d    23 

25 

Stand  Oil  (Ind).. 25  d 

. 

Tobacco  Prod..  100 

55 

U  8  Glass 25 

Wash  Market...50d    42 

Stand  Oil  ( Kan). 25  d    41 

Preferred 100      109 

109M 

U  S  Hoffman  Ma- 

Weber A  Hellbr.(tl        141*' 

154 

Stand  Oil  (Ky).. 25  d    88 

90 

Class  A 100        82 

- 

chinery  (t) 

18 

Wells  Fargo  A  Co  100|       36 
Welsb'chCocora  100  n    50 

37 

8tand  Oil  (N'eb)  100     215 

-.'■       Torrington   Co  .  .25d    4i 

US  Ind  Alcohol. 100 

. 

55 

Stand  Oil  of  N  J.25d    3.". 

-      -   onfl    OU.(t),d       4,4 

4   *        Preferred 100 

96 

West  India  Sugar 

Preferred 100     1 

-   Transue  A  Williams 

U  S  Plav  Card 

d    92 

934 

Flnan 100 

Stand  Oil  of  NY.  25  d 

SteelForg (t>  d    30'*" 

33 

U  3  Print  A  Lltho — 

Preferred 100 

30 

Stand  Oil  (Oblo)loC     2M) 

Trov  Fdv  A  M..25d     

Common 100 

'- 

58 

MOO 

115 

116 

Preferred 100     116 

117 

Preferred 100 

First  pref 100 

94 

- 

WestIngAlrBr'ke.50  d    si 

83 

Stand  Sanit  Mfg  25  i     - 

Trumbull  Steel.  .25 

d    174 

194 

Second  pref..  100 

" 

West                 \lf.50d 

594 

Preferred 100        

-  -  -  -  | 

■M 100 

93 

944 

USRealtvAImplOO 

954 

First  pre* V    :     " 

74 

BUndard  Screw.  100        

155 

on  Steel...  10 

d    

pref ioo 

1004 

101 

Westmor'd  Coal. 50 

68 

Preferred  A..  100      105 

i 

Preferred 10 

d 

-    iuhber 100 

43 

434 

^■llpAPap  (t) 

d    52 

55 

Standard  Text  Prodi 

Under*  Typew._25  d 

40 

First  pref 100 

96 

97 

Wheeling    Mold    A 

Common 100       

-red 100*  112 

USSmRefAMln.50 

.     U 

. 

Fdv.  com (t) 

d     

k     11 

*»referred  A. .100 

Un  B  A  P  Corp.  100 

64 

67 

Preferred 50 

Preferred 100  d 

55 

Preferred  B..100       69 

Un  Carb  A  Carb  (t) 

d    564 

Ol 

U  8  Stamping..  100 

k  110 

Wheel  Steel  Corp  100  d 

454 
1104 

Stanley   Works. .25  d    664 

Union  Oil  of  Cal  100 

102 

102,; 

U  3  Steel  Corp.  100 

- 

93  4 

Preferred  A..  100 

Preferred 25  d    27 

-• 

.  Oil 

Preferred 100 

1174 

Preferred  B   .100 

126 

Steel  Co  of  Can.  100  r 

.Wociates 25 

d     43  4 

434 

U  8  Tobacco.  ..(t) 

50 

54 

White  Eagle  Oil 
A   Raining... (t) 

Preferred 100  r  100 

1004 

UnSt  YdsSoOmlOO 

102 

104 

Preferred 100 

1054 

107  M 

•     --    . 

23 

SteelATubepf.100      111 
Sterling  Prod...(t)  d 

Union  Tank  Car  100 

87 

ss 

Unlv  Leaf  Tob.100 

90 

White  Motor 50 

d    51'*' 

514 

Preferred 100 

105 

Preferred 100 

91 

White  Oil. (t) 

d       14 

14 

Stern  Bros  pref .  100     114 
Stetson   (JB).-.(tVd    90 

116 

Untd  Allov  Steel(t) 
Untd  Bakcom..(t) 

d     32  4 

. 

Vacuum  Oil 25 

d     44s  s 

41". 

Wick  .vl  r^-Spencer 

95 

d    26 

88 

Vanadium  Corp.  (t) 

d    324 

33 

Steel  Corp 5 

d       74 

74 

40 

Preferred 100 

82 

Vandalia  Coal..  100 

1 

o 

M  pref 100 

-.    . 

Stew-War  Speed  (1 
8tromberg-Calrs.2i  d    42 

914 

United  Cigar  Stores 
of  Arner  com.  100 
Preferred 100 

Preferred 100 

10 

17 

Wlllvs-Overland-25 

d      74 

tSS 

46 

185 

200 

Van  RaalteCo.-(t) 

d    35 

Preferred 100  d 

Stromberg  Carb.(ti  d    71 

100 

114 

First  pref 100 

Victor  Talk  M.100 

85 

904 

Wilson  A  Co...(t) 

d     24  4 

26 

StudebakerCorplOO      106'* 

106  -s  United  Drug...  100 

7s 

794 



Preferred 100 

664 

Preferred 100      1 

11-    . 

First  pref 50  d    464 

47     . 

Va-Caro  Chem  .ft) 
Non-vot  Cl  B.(ti 

d     124 

13 

Winch-Simmons  Co 

Stutz  Motor  Car  (t 

154 

UnitedDyewood  100 

44 

47 

d       64 

:   ■ 

Common 100 

30 

35 

Submarine  Boat  (t)  d      9Ji 

Preferred 100 



95 

Preferred 100 

34 

35 

Preferred 100 

Sugar  Estates 

Orientepref 

Superior  Oil (t) 

Un  Eng  A  Fdy.100 

154 

158 

Valron.C  AC.  100 

55 

59 

Winchester  Co.  100 

SO 

32 

85 

90 

Preferred 100 

107 

109 

Preferred 100 

80 

100 

Fi-sst  pref 100 

65 

70 

-    ■ 

3 

United  Fruit...  100 

1704 

172  4 

V  Vlvaudou.Inc.(t) 

d     19 

194 

Second  pref -.100 

Woods  Mfg 100 

Preferred 100 

30 

32 

Superior  Steel..  100       30 
First  pref 100,       974 

31 

Untd  Pap  Board  100 

15'* 

17    . 

Vulcan  Detln'g.100 

s 

10 

r      

55 

Preferred 100 

50 

75 

Com  class  A.  100 

78 

Swan  A  Finch..  100       32 

34 

United  Retail  Stores 

Preferred 100 

66 

70 

Woodward  Iron.  100 

36 

40 

Sweets  Co  of  An.  10  d       1 '• . 

IK 

Class  A (-n 

d    77 

'-    . 

7%  pref  cl  A.  100 

Preferred 100 

Swift  A  Co 100.     102  4 

103 

UntdShMachCor25 

d    36 

36  4 

Waldorf  System  (t) 

d     11% 

17H 

Woolw'th  (FW).IOO 

243 

Swift  Internat...l5d     194 

20 

Preferred 25 

d     254 

254 

Walt  ham  Watch  A 

Worthlngton  Pump 

SwlnehartTAR.lGO        16 

21 

US  Bob  A  Shut.  100 

52 

55 

Clock  Class  B  (t) 

d      84 

9 

A  Mach 100 

-      . 

29H 

Preferred 100       40 

50 

Preferred 100 

104 

Prior  pref  ...100 

66 

70 

Pref    A 100 

83 

Texas  Company. 25  d 
TexPacCoalAOU.lOd       84 

42  >* 

U  S  Can.com  ..(t) 

d    43X 

45 

Pref ..100 

18 

19 

Pref  B IOC 

60 

67 

Preferred 100 

105 

Ward  Bak.com.  100 

97 

102 

Wright    Aeron..(t) 

d       9  4 

10 

Texas  Gulf  Sulp.  10  d       - 

USCastlPAFdylOO 

d    294 

Preferred 100 

100 

102 

Yale  A  Towne...25 

634 

Textile  Bank'g.100     150 
Tide  Water  Oil  .100      101  4 

Preferred 100 

2     72 

74 

Warwick  I  A  St.  .10 

d      8 

9 

Young  (J  S^  Co.  IOC 

104 

109 

103  4 

U  S  Envelope..  100 

146 

150 

Washburn  Wire.  100 

106 

112 

Preferred 100 

105 

108 

Tlmk-Det  Axle..  10  d 

84 

Preferred 100 

110 

1134 

Preferred IOC 

115 

Youngstown  Sheet 

Preferred 100       

U  S  Express. ..100 
U  S  Finishing..  100 

34 

6 

A  Tube (t) 

d    664 

67  X 

85 

90 

Preferred IOC 

102 

105 

Preferred 100 

90 

94 

6  Assessment  paid .     d Price  per  share,  not  per  cent,     k  Last  Sale,     n  Nominal,     r  Canadian  price, 
and  stock  dividend,     t  Ex  stock  dividend,     z  Ex  dividend,     y  Ex  rights,     t  Without  par  value. 


t  Sale  price.     I  New  stock,     u  Ex  cash 


UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  Interest."  That  is.  the  accrued  interest  must  in  all  case*  be  added 
on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  Is.  where  the  prices  given  are  flat  prices,  the  accrued  Interest  having  been 
taken  into  account  in  making  them.     These  are  Indicated  by  a  special  mark,  thus  (/). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities  Is  held  to  maturity 
will  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


Bid. 


Atk. 


To 
Net. 


Bonds. 


Bid. 


To 
Atk.     Net 


UNITED  STATES— Se 
2s  Pan  Can  Nov  1938. .Q-F 
3s  Panama  Canal  1961. Q-M 
3s  Conversions  1946-47.. Q-J 

I"  8  Ctfs  of  Indebtedness 

U  S  Treasury  notes 

Instrumentalities  of  0  - 
Fed  Fm  L4  4s'37_MAN 
Fed  F'm  L'n  5s  '41  .MAN 
Fed  Land  Bk  4  4s  '42  MA  N 
Farm  Loan  bonds  Issued  by 
Jt  Stk  Ld  Bk.Chlc 

5s  1952 MAN 

U.  S.  Possessions — See  Fore 


ALABAMA 

4  4s  R»i  ■  1 J&.I 

44s  Road  1923-1931 

4s  renewal  Cl  C  1956..   JAJ 
3  4s  renewal  Jan  1956.    J 
Birmingham — 

7s  June  6  1931 JA  D6 

64»  March  1  1927.  .  .MAS 

r  1  1950.  AM > 

...   J.V.I 

20  '41    .MAS 

Je'f'-rson  Co — 5s  1949 

44»  July  1  1931    JAJ 

4>4h  Ho-plta!   1963...  J  A  J 

Moti  hool   -43   J  A  D 

5s  Sewer  No*  1  1  94  2   M  A  N 

5aD(K-k  Nov  1  1947. MAN 

5"  Refunding  194  •        MA- 

4  4-K-  sAO 

J  '.  ' 

M  .s       IVU- 

»■"■     I  |    '  •»    '      I    '  '*  ■'•  i.  r  .  .     \. 

MAN 

J  ' 


e    also 
103  H 

934 

92 
^.75 
6    4.65 

1014 
99 


101 
ign  Go 


6sNiv    1    I'M  7 
il  A   Ja' 
Montgomery — 6s  1924 
6*  Jan    1    19 
OS  Funding 

5s  '  M     N 

4  4-        . 

1     

'■'  1 

1910.  MAN 

Co  5s  1960...    F  


ATIZONA 

4  4»r 

Maricopa  County  8  D  No  1 

6s  March  1933 Mar 

6s  Highway    47-'61.JAJl5 


paeel4 
104  4 

9o" 
4.25% 
4.30% 

. 

1024 

994 

102 
vt.  p. 


19 


6.26 

5.10 

?     I 


5.25 


t  4 

5 

5.10 


Phoenix — 1 4s  "50  op'30.JA J 

6s  Jan  1  1946 ...JAJ 

5s  School  March  1933 

5s  Jan  1  1954  opt  1934. JAJ 
5s  W  W  1924-1950. ..JAJ 

Prescott— 5s  1948 JAJ 

Tucson — 5s  Water  1950. JAJ 
44s  W  Mar  ln'SS.MASlO  . 
ARKANSAS 

fort  Smith— 5s  1926. ..AAO  . 
5s  W  W  1924-1926. .MAN  . 

St  Francis  Lev  D  6s  '47.  J  A  J  6 

549  1945-1964 .JAJ  6 

54s  1950  1969 JAJ  6 

58  1949  opt  1929 JAJ  b 

CALIFORNIA 
J4s  Highway  ,27-,37.JAJ  3  6 
iivBldgJan5'24 -65JA.I  b 

4s  Harb  Imp  1985op'50JA  1  . 
Is  Hlghw  Julv  3  '24-'61.JAJ  ft 
Vlameda — 4s  "23  to  '41.  J  a  D 

44s  Mun  Imp '24  '48AAO 
Bakrrsflfld  5s  1923-52. AAO  . 
.    .'<■*   194  2 -1951     -_.IA  J  . 

5s  School  192  J  A  I 

LosAng—  449  1924-51    J 

4sv  23  to '45. MAN 

3  4s  Water '23  to '41.  A  I  O 

4  4s  Set)   1924  to  '44    J 

59  Munic  1926-,61  ...I'AA 

5  49  IUrt)Imp'23-'61MAN 

D — 
5  49  Nov  19.  MAN 

v  1935-60    ..MAN 
"49  FA  \ 


60 
60 
60 
60 

50 
M 
10 


85 
60 

.60 


to  5.25 

to  5.25 
to  5.25 
to  5.25 

to  4.30 
to  4.25 
to  4.25 


to  4.25 
to  4.50 


b 
LosAng  Co  t ' ,  FA  \  ! 

Oakland—  13    I'A  A 

.    Mun  [mi  '•  A 

J  ' 
Oakla:,  '.  S  I>  ls*24  '4» 
Orange  Co  15   .MAS 

J 
.     Wat  PVt'23  '36   AAO  r 
Rxdlarids  — 5s    1924   51 JA  J 

■>   1924  53    .  .  JAIi  b 

RIt.t  MAN   ' 

Sacramento  4s  Jan'2t  '4.'>n[>t  b 

■  '27   '34    JA  J  '■ 

46   IAD  b 

AAO  b 

F  t  \   '. 

44  JAJ  b 

.IAJ  b 

.  t   19A0..JAJ  b 

449  Water  19  IAJ  b 

g  July  1  '21  '44.  .JAJ  b 


Bonds. 


Bid. 


Tt 

Atk.    Ntt 


ianJoaquinCo  5s'24-'49.JAJ  b  4.60 
San  Mateo  Co  5s '24  '42. JAJ  b  4.60 
Santa  Barbara — 5s  gold 

1924  to  1941 Janl0J64.6O 

449  gold  Aug  1943. .FAA  b  4.60 

CANADA-.y<  pagt  49. 

COLORADO 
Boulder  5s  Sept  11926. MAS 
Colo  Spgs  4s  '29  op  '14. MAS 
4s  Ref  Water  Mar  1  194 1 . . 
Delta  Co  5s  ref  "30  op'  20  J  A  D 
Denver  5s  Aug  l.V  2  s  FAA15 
Denver  (City  and  County)  — 

4  49  Water  IAN 

5  D  No  1  44s '34  '53. JAJ 
Las  Animas  Co  44 
PuebloCo;  .1JAJ 
Pueblo  Co  SD  No  20 — 

449  1932 MAS 


CONNECTICUT 

49  April  1934 

3  Julv  1936 JAJ 


•3 
•49 

•5s  July  1  1936 

Bridgeport— 5s  1925-49.  JA1) 
J6  Hridg.-  .JAJ 

449  High  3cb  '21  '63. JAJ 
•441  Sewer  1924 
3  4slmpro\-t  1924  41. JAJ 
•5s  Constr'n  'S4-'48 
Bristol  4^-  J 

July   1    1  JAJ 

Danhurv  1-  W  1 

L  ' 4 1 . AAO 
MAN 
East    Hartford    Fin 

•549    1  MAN 

•      .  1951 

Gla 


100 
97 
93 
99 

100 

98 

95 
9S 

99 


to  4.45 
to  4.45 

to  4.50 
to  4.50 


101 

98 

94 
100 
1004 

100 

to  4.50 

97 

100 

101 


4    7 

•    4 

b  4.65 

1 

■   4 


4   40% 


c 


b  4.50    to  4.30 


J 
J  . 


6  4.1'. 


to  4  15 
to  4.35 


J 
4  4sMunlc  Hldg'33.MAN 
•44s  Permlmp'aa  '27J  1  D 

Hartford  Srtuxil  District 
•44sArsena  MAS 

•449  Northeast  1959  JAP 
4  4s  Northwest  1945.MAS 
•4    1*  2d  North  1944     J 
3  4s  South  Sept  1 955 . M  A  S 

lthw«8tl944.M 
•449  Wash'f                 I  JAJ  b  4. 
4-  \S  .-<t  Mid. lie  1937    1  &  A ' 


to  4.40 


b  Barts      /FlatDrioe.     •  Nominal. 


Sept.,  L923. 


STATE    AND    MUNICIPAL    HONDS 


I!) 


Bonds. 


Bid. 


4'4s 
4^9 

•  I  >J 


Merlden(C)4%9  '24  '28  JAJ 

Merlden  (T)  4a  '24  '88   MA  \  ft 

Mlddlotown  (T)  8%a'24.JAJ 
♦4s  UK  Al.l  Ret  1980   FAA 

New  Britain  (C)  8%a*82.JAJ  . 
4a  Muni.-  Hide.  [048   .JAJ 
4){s  School  1938  '40  FAA/. 
4)49  School  1040  'S2.FAAL 
4%8  Water  Auk  '41.K.VA 
4'.,s  Sell  Auk  "J  1   'lit    FA  Ah 
4%s  Soli  Auk   19-9    -FAA 
63  Park  1024  1048        PAAft 

Now  Hay(C)8H8'25  '35.\AOh 
4a  Sewerage  L024  '80  AAO 
*4s  Apr  2  l040.taxext.A4O 
'a  Paving  Mar  1086MA8 

s  1048  1052... 

49  Paving  Auk  '37  FAA 
•4  Via  McblP  37^6  MAS  16  ft 
59  '3d.'37,'39,'40,'4l  AAO 
6s  July  1  1084-1081. -JAJ  6 

New  Haven  (Town) — 
*3%3  AlrLRR'24  "29  JAJ1 

New  Lou  3'.j9  Wat  '26.  JAJ  .. 
4s  Munlc  Bide  1933. .AAO 
4%3  Park  July  1042. .JAJ 

Norwalk  (C)  334.9  1929. JAJ 
49  Ref  Sewer  '27-'28   _ JAJ ,.. 
*4%g  Improvt  '24-'39  JAJ  6 

Norwalk  (T)  4tfs  '42..JADI-. 

Norwlch— 3%3  1925. ..  JAD  h 
4sGa9  A  Elec  1931 ..  AAO  h 
4%s  Water  Mar  '39  MAS', 
4%3  Refunding  1938  AAO/. 

Putnam  (T)  4  J*?  24-' 4  6  AAO  . 
4  3*9  Water  1924-27..  FA  A 
4%9  Water  1928A'30FAA 

Stamford  (C)  4s.  1942. MAN/, 

Stamford  (T)  4  34s'24  '45. JAJ  b 

Stonlngton  4%s  '28A'33AAO  b 

•Stratford  6s   1923-31. MAS  b 

Torrlngton  *5Vis  '30-'35JAJ  6 
*5\i9  Fund  1936-41..JAJ6 

Wallingford  (.Borough)  4%s 
1933,  '3S,  '43,  '48,  '53 b 

Waterbury  3  J4sSch'24-32JAJ 
49  Park  July  '24-'58..JAJ  b 
4%s  City  Hall  '24-'63-JAJ  b 
*4%s  Water  '49-'93   .JAJ  _ 

4%9    1946-1953 JAJ15h 

4%s    1924-1934 J&J15. 

Wlnrtgor  69   1924  26 JAJ. 

West  Hartf'd  4%9  1943. JAD 


1  80 


1  50 


4.50 

1  80 
1  50 


1  26 
t  80 


1.86 

6.20 
4.90 

4.70 
1.70 


To 
A*k.     N»t. 


1  80 

to  1    .0  % 
4  60 

1  .■  ■ 
1     0 

i   10 


to  1  in 


l.i   till 
to    I    III 


to  1  20 

to  1. :.o 


to  1  26 


to  4 
to  I 
to  I 
to  4 


4.65 

4.70 

4.75 

4.6."> 
4.65 

4.65 

4.20 

4.50" 
4.50 


to  4 
to  4 
to  I 
to  4 
,tO  4 
to  4 


.35 

.  10 
,40 
.30 

.30 
.30 


to   4% 

to  V.40 
to  4.40 


l  in 

I  in 

4  till 

I  .11 

1  in 

I  in 

I  III 

1  20 


4.50 


to  4.40 


1  50 

1.: 
4  80 

1  in 
4.40 
4.60 

4.60 
% 

I    10 

', 

I  50 
4.50 
1  50 

■:. 


% 
4.50 
% 
0 
4.20 

%  ' 
4,50! 
4.70' 


DELAWARE 
3s  Dec  1  1927  opt  '02. .  JA  D  . 

4%9  Highway    1960 JAJ. 

4)4.3  Jan  1  1961 JAJ;. 

Dover  Special  Sch  Dlst — 

59  Apr   1924-46 AAO  6    5%   to  4.85 

NewCastleCo4%3'26-34JA  D  . 

4s  Ref  Dec  '23  to  '24.JAD  . 

5%s    1924-1928 .JAJ. 

5)4.3    1936-1944 JAJ. 

Wllm'gton — 4J4.s'28-'37AAO&    4.70  to  4.60 

4)4,sBldg-Con  '53-62  MAS  _ 

4s  St  A  Sew  Apr  '25.  AAO  _ 

5s  (A  A  O)   1947-49.AAO. 


100 


99 
106 


DIST.    OF   COLUMBIA 

3  659  Fund  cuit  1924. _FAA      99 

FLORIDA 

Dade  Co  59  Oct  1947-54. 
Duval  Co  5)4.9'32  op'12MAN 

5s  Armory  1944 JAJ 

Everglades  Drainage  Dlst — 

6s   1924-1935 MAN 

6s  1933  to  1941 JAJj 

Hamilton  Co  5s  Feb  7'48...l 

Hernando  Co  5s  1944.. JAJ 

Jacksouv  5s  May  15'24.MAN 

5s  Improvt  Jan  1  '36.  .JAJ 

4)4.3  Feb  1937 FAA 

Jacksonv  SD  No  1  5s  Apr'45 

Key  West  5s  1942 JAJ 

Miami  5s  1924-1944 JAJ 

6s  School  1940 JAD 

Orange  County  5s  1944. JAJ    100 
Pensacola  4  )4.3  ref  1 94 1 .  A  A  O 

6%  School  1924-51... JAJ 

Polk  Co  5s  Road  '24-'40  JAJ 

St  Petersburg  534s  1949. JAJ 

Tampa  5s  June'55  op'25.JAJ 

6s  Mun  Imp  '62op'32JAD 


4.50 


4.40 
4.35 
4.35 

%  I 
4.65 
4.65 
4.75 
4.75 

% 

4.50 
4.70 
4.60 


100 


101 
109 


Bonds 


1  iolombla  (Ki'putiiic  of)  — 

IP  f  ;,  gold   noli"*  '27    AAO 

Cuban  6a  1014  op  1011   mas 

"Extl"  K  4  i-.JM  f40  op    FAA 
"Kxtl"  K  M   10  10  FA  A 

"External"  h  f  5  '-js  ■'an 
L6  1063   .   J  -  1 1  J 

Treasury   8a    1020    IA  I)  80 
lioslovak  Kcpulille  — 

Bxl  1  r  ss  '22  due  '81   aao 
Denmark  <>\i  1  Ba  '  16  \AOi5 

Kxt  6a  Jan  1  1042        JAJ 
Dominican  nop  ,r>s  '68  FA  \ 

Cuat  \ . 1 1 1 1  s  t  5 i.js  '42MAS 
Dutch  E  [ndlea  6a  '47     JAJ 

K.xl  ■  f  lis  1062  ir  rets  MAS 

External  5 Via  LOSS  .mas 
Franco  (Republic  of) — 

5%  National  Loan  not  red 
before  Jan  1031  ..Q  P  16 
6%  National  loan  of  1020 
7\4*  External  1041  jam 
8%  ext  g  loan'46  MAS  15 

Haiti  (Republic  of)— 

6%  ExtU  1052  Ser  A.  AAO 

Hawaii,  Territory  of — 
4)49  Sept  16  1010.MAS15 
49  Mav  15'46op'36.MAN 
4s  Aug  1947  opt  '37..  FA  A 

Italian  Gov  6)4.9  9erA'25FAA 

5%  Int  1926-1941 JAJ 

5%  Trea9ury  notes  1925.. 

Japanege  Government — 
4%s  £'25  opt '10..  FAA  15 
4%s  £  1925 opt  1910  (2d 

series).. JAJ    10  r 

4s  £'54  opt  '10.J30A  D31  I 
4s  £.Tan'31optaft'21.JAJ  e 
Oriental  Devel  Co,  Ltd—  I 

Ext   6s   1953 MAS      91% 

Newfound    6)49    '36    JAD30     105 

Nethorl'ds  6s  '72  (//aO.MAS/   99 

Norway  «%  ext   1940. AAO     100% 
Extl  s  f  6s  1043.  . .  FA  A  1 5      96  '4. 


OS 

s ., 

01  '.. 
00)  1 

too 

8  . 

•  is'.. 
ss 
06  '  i 

'il  \i 


it 

04 

07 !  i 

90 


/,  1  50 

1,  1  50 

ft   1  50 

06  H 

c   03 

02  X 
68 

so'. 


1 


/.. 


Bonds. 


ba  Kxt  Oct  15   62    .AAOl.5 
Panama  (Republic  of) — 
Extsf  5%9  June  1'53.  JAD 


05  X 

95  H 

Parlg-Lyons-Medit. — See   St  earn  1 

Peru  (Republic  of) — 

Ext  e  89  June  1932. .JAD 

Philippine  Islands — 

5%9  Imp  Sept  1950.. Q-M 
4%  July  1  A  15  1952. JAJ 
49  e  L  Pur  '34  opt  '14.Q-F 

48  P  Wk9  A  Imp  1935. Q-M 
4s  Impt  1936  opt '16.  FAA 

Porto  Rico  4H9  "31-'34.JAJ 

4^9  1937-1940 JA.f 

4s  Jan  1  1944-1950. ..JAJ 

49  gold   1924-1960 JAJ  6  4.50 

49  Road   1927-1930. ..JAJ 

Queensland  (State  of)  Austra  lia — 


102 
95 
91 
01 
91 


02 

T,        . 
OS 

, 

11  •  j 

102 

SS'    . 

90 

■il.', 

91  :, 


si  1 
01  i, 

•IS 

on- 
to I.2.1 
to  1.25 
to  4.25 

08]  1 

44  Ji 

03 !  I 

9214 

70 

81 

01% 

106 

100'., 
110 

95H 

95^ 
Rpage 

s   98H 

103% 

97 
93 
93 
93 


% 
% 

"a 


5.25 
5.25 
4.85 
4.85 
4.85 
4.85 
5.40 
5      1 


FOREIGN    GOVTS 

Argentine  Repub—73'27FAA'  101 J^ 
Internal  g  53  of  '09  3  f  MAS      80H 

4s  £  loan  of  1897 AAO  yS62 

7%  Treas  notes  "23-AAO      99% 

Austrian  Government — 

Sink  fund  g  7s  1943.J&D      88% 

Belgian  Government — 

7^9  ext  s.f.yly  to'45  JAD  99% 
6%  notes  Exfl  1925.  J  AJj  96  X 
8%Ext'lsf  bds'41..FAA      99K 

Bolivia  (Republic  of) — 

Ext'l  ref  8s  '47  temp  MAN1     87% 

Brazil  8%  ext  1941... JAD  9534 
7s  Cent  Ry  elec  1952  JAD  81% 
S  f  7%s  (coff.sec.  '22)1952/  99% 

British— Cons2H9  op' 23. Q-J/  59% 
4%s  WarLoan'25-'45JAD2    97% 

5%sg  Feb  11937 FAA    101%| 

5J4sgconv  Augl929-FAA    111J<£' 

Chill  (Republic)8s  1941. FAA    103% 

Ext  SsOct  1  1926 AAO    103% 

Extsf  7s  1942 MAN      94 

S  F  8s  Nov  1  1946. .MAN    104 

Chinese  Government — 

Hukuang  Rys  5s  £.JAD15  43 
5s  of  1896  £red  1933.AAOZ  89 
4%s  of  '98  £  red  '44  MAS/  77 
4s  (of  1895)   1931 JAJ  ic/75 


102 
82 
S63 
100% 

88% 

100 
96% 
100% 

88% 

95% 

81% 

100% 


4.90 

5% 

5.15 

5 
•5 
5 


102 
111% 
104 
103% 
94% 
105 

44 
91 
79 

78 


Ext  7s  Oct  1  1941. ..AAO 
Extg69Febl51947FAA15 

Rio  Grande  Du  Sol  (State) 
Brazil  ext  9  f  89  Oct  1946. . 

Russian  6!^s  June  18  '19  JAJ 
5%%IntLoan'26.FAA14 
5>S%  Ext  Ln  Dec'21.JAD 

San  Paulo  (Brazil)  State  of— 
8%  external  loan  1936.  JAJ 
7s'46  (per(l, 000 mllreis)  .. 

Seine,  Dep  of  (France) — 
Ext  g  7s  1942 JAJ 

Serbs  Croats  A  Slov(KIng  of) 
Ext  83  1962 MAN 

Swedish  6s  1939 JAD15 

Switzerland — 5%s  1929  FAA 
5s  Extl  Aug  1  1926.. FAA 
S  F  gold  8s  1940..    ..JAJ 

U  S  of  Mexico  6s  A  1933 

5s  g  I-^xt  L'n  Ref  5s  Q'Jan 

5s  Internal  1894 

4s  gold    1954 JAD 

4s  External  1910 

3s  Internal 

Uruguay  8s  ext  1946..FAA 

FOREIGN    CITIES,    ic. 

Bergen, Norway, 8s  '45  MAN 
Berne  (City)  Switzerland — 

S  f  8s   1945 MAN 

Bordeaux(City)6s  '34. MAN 
Buenos  Aires,  Argentine  Rep 

Guar  5s  of  1909-1946  £  JAJ 
Christiania  (Norway) 

Sink  fund  g  8s  1945.. AAO 
Copenhagen  4s  of  1901  .MAN 

5%s  Munlc.  Ext.  '44.JAJ 
Danish  Cons  Municipal  Loan 

8%  s  f  ext  '46  Ser  A.  FAA 

Series  B 

Havana — 1st  6a  1939. ..Q-J 

2d  6s Q-J 

Lyons  (Cltv)  6s  1934.MAN 
Marseilles (Citv) 6s  "34.MAN 
Montev'o(Clty)3f7sl952JAD 
Ponce,  Porto  Rico — 

5s  July  1924-1939. ...TAJ 
Porto  Alegre  (City) ,  Brazil— 

S  f  8s,  1961 JAD 

Prague  (Greater)  Cltv — 

7^sloanof  1923  1952 

Rio  de  Janeiro  8s  '46..AAO 

Ext  s  f  83  1947 AAO 

53  3  f  loan  of  1 909-34 .  £J A  D 
San  Juan  (City  of)  Porto  Ri 

5s  Ref  A  Imp  1924-36.  JA.l 
Sao  Paulo  (City),  Brazil — 

6%  Ext  s  f  1943 MAN 

Ext  s  f  8s,  1952 MAN 

Soissons  (City),  France — 

Ext  g  69,  Nov  14  '36.MAN 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  s  f  beg'17-52MAS 
Zurich  (Switzerland) — 

S  f  g  83  Oct  15  '45.AAO  15 


106 
100% 

96 

10% 


98 
$85 

83 

663^ 

104  >-s 
10034 

97% 
114  34 

58% 
c53% 

14 

32% 

37% 

9% 

101% 


108% 

109% 
76% 

/  76 


100  ,'4 

83 
89% 

10S 
108 

95 

85 

76% 

76% 

87 


34 


4.50 
4.50 
4.40 
to  4.40  % 

4.50 


Bid. 


107 
100% 

97 
11 


s    10 

99 
S105 

83% 

67 
10414 
100% 

97% 
115    . 

58% 

54 

15 

33% 

37% 

11 
1023^ 


109 

110 

77 

78 

110 
87 
90 

108)4 

IDS'.. 

101 
100 

77 

77 

87% 


96 

75% 

92 

90 
/  70 
co — 
b  4.70 

81% 
96% 

79% 

74% 

109)4 


97 

76 
93% 
91 
73% 


S2% 
97% 

81% 

75 

110 


CANADA  -(.Vrw  York  Vrx 
I  >< >  1 1 1 1 1 1  lo  1 1  of  Camilla   - 

6%%  (fold  noted  1020  FAA 

5s   10.0)    AAO 

5s   1081  ...     .AAO 

5s  Mar   1  1087 

6s  Oil     10.(1 AAO 

69  Mav    1052    .     .     .MAN 

6^s  v'lct  Ln  not'28MAN 
6JV  Vict  Lu  Nov  '24MAN 

.r,s  Deo     1926 IAD 

5 U|  Vict  Ln  D's'  '27    .IAD 

5%l  Vict  Ln  Nov  '88MAN 

s  Viol  Ln  Nov  '84M4  n 

s  Vict  Ln  Doc  '87    IAD 

s  Uoiiew  Nov'27    MAN 

1  Renew  Not' 82  MAN 
Alberta,  I'rov  of  6s  •:«)  MAN 

6%  deb  Mav  I   102.-.    MAN 

*H%  h  f  deb  1024  FAA 
Brit  Columbia  (Province  ofi 

6s  Juno    80    1925..JAD30 

69  Apr  25  1926 

69  July  15  1926. ..JAJ  15 

5a  Jan   15  1948 JAJ  15 

Calgary   5s    1088 JAJ 

6a  June  15  1035. ..JAD  15 

r.s  July  1   1945 JAJ 

Gait  4%9  Apr  18 '31  .AAO  08 

4^8  ElPowJ'ne5'31  JAD5 
Halifax  N  S  4s  July  1945.. 

5s  Jan    1951... JAJ 

Harnllton-48  Apr  1  '32  AAO 

4s  Elec  LAP  1941. .AAO 
Lachlne  PQ  5s  1954  ...JAD 
MalsonneuveQ  5  49'30  MAN 

5!^9May  1  1936 MAN 

Manitoba,  Province  of — 

68  gold  Apr  1   1925. .AAO 
6s  gold  Feb  2  1930..  FA  A  2 

98  Oct  1  1923 .AAO 

48  gold    1930 ..MAN 

4s  Drainage  July  1  '29  JAJ 

Montreal  5s Dec  1  '45.. JAD 
5s  8  f  Nov  1  1956. ..MAN 

4%8  May  1  1925 MAN 

4%s  May  1954. 

4%8  Jan  1944 JAJ 

ta  May  1925 MAN 

4s  May  1927 MAN 

48  May  1  1933  £ MAN 

48  May  1  1944 MAN 

3%s  Rfg  May  1939. MAN 

New  Brunswick  3 %9  '33  JAJ 

48  July  3  1930 JAJ 

4s  1932  opt  1902 JAJ 

4%s  Dec  1  1925 JAD 

58  Dec  1  1925 JAD 

North  Vancouver  5s  '60.JAJ 

Nova  Scotia,  Prov,  5s  '26JAJ 

69  Nov  15  1930...MAN15 
Ontario  (Prov  of)  6s  '23  AAO 

68  Nov  15  1927...MAN15 
8s  Sept  15  1943...MAS15 

6s  Dec  1  1926. JAD 

4%s  May  1925 MAN 

4s  1941 MAN 

4s  March  1  1926 MAS 

3%8  1936 JAJ 

Ottawa  City  5s  '24-'45..JAJ 
6s  Munlc  Imp  '24-'50.JAJ 
4%8  '25.  '34,  '35,  '44. JAJ 
3%8  Sew  Sep  26  '28-MAS 

Quebec,  Prov,  6s,  '25..MAS 
68  June  1  1926 JAD 

Quebec  City  3%s  g  '30. JAJ 
3%s  July  1  1933 JAJ 

Reglna  5s  1929 JAJ 

,St~Soniface,Man,5s  '31  JAJ2 

Saskatchewan  (Prov) — 
53  1943  (non-call.).  J  AD  15 

Toronto  5s  1924-1936.  -JAJ 

6s    1925-1929 JAJ 

68    1930-1940 JAJ 

8s    1940-1950 -JAJ 

4%s  July  1  1925 JAJ 

4)4s  Jan  1  1949 JAJ 

4)4,9  Jan  1  1955 JAJ 

4a  £July  1  1948 -JAJ 

3%s  July  1  1944-'45.-JAJ 

Vancouver, BC, 5 Hs'39  AAO 
4)43  Nov  30  1924. ..MAN 

48  St  Imp  Sept  9'27  MAS9 
ts  St  Imp  Sept  9'32  MAS9 

Victoria  B  C  4)4.9  1924.  JAJ 
Wi.inipeg.  Man,  5s,  '44  AAO 

68  Dec  1930. JAD 

ta  June  1  1926 JAD 

4*  Aug  1  1946 FAA15 

GEORGIA 

4%3  ref  1935-1943 JAJ 

43  July  1  1926 JAJ 

3^8  Jan   1924-1935 JAJ 

Albany— 5s  1945 JAD 

Athens— 4 %8  June  30  1943. 
Atlanta — 

4%s  Jan  1  1940 JAJ 

434,3  Sewer  1924-'40.-JAJ 

3  54,3  July  1'31  A'33-.JAJ 
Ajgusta  4  34s  May  1  '24MAN 

4)49  Flood  Prot  '42.MAN 

4s  refunding  1934 JAJ 

3)4,8  April  1930 AAO 

Ciarke  Co  5s  1924-'41.-JAJ 
Cilumbus — 59  1924  '44. JAJ 
4)4.8  Refunding  1939. JAJ 
Macon —  ^  . 

4143  Oct  1926 Q-J 

4)4.3  W  W  1924-'36_-.JAJ 
4s  Pav  A  Sew  '24to'39  JAJ 
Pulaski  Co  53  1932-'48..JAJ 
Rone  4%s  1926 JAJ 

49  Munlc  bldg  '25-'39  AAO 
Savannah — 4%s  ref  '43. JAJ 

4343  Drainage  1944. .FAA 

4  %9  refunding  1959..  FAA 


A.k 


V-l 


107 


b  5.40 
b  5.50 
b  5.35 


6  5.40 


108); 


8.60 

8. 10 

5.60 

6   HI 

5.78 
5.70 

5.70 

6.60 

5.40 

5.50 
5.50 
5.50 


5.40 
5% 
5.25 
5.40 
5  70 
8.20 
5.15 
5.35 
5.15 
5.15 
5.35 
5.35 
5.35 
5.15 
5.25 
5.25 
5  30 
8.30 
5.30 
5.30 
6.25 
5.30 
5.35 
5.25 
5.40 


to  5.25 
to  5.35 
to  5.25 


.30 
.30 
.15 
.30 
.20 


5 

5. 

5. 

5. 

5. 

% 

■ 
5.30 
5.20 
5.25 
5.30 
5.30 
5.90 

6 


5.35 
to  5.30  % 

5.40 
5.40 
5. 40 
5.35 
5.20 
5  20 
5.30 
5.20 
5.60 
5.60 
5  60 
5.60 
5.85 
5.25 
5.50 
5.40 
5.25 


b  4 


4.30 
4.40 
4.40 
4  80 

4.70 


4  50 

c 


6  4 
b  4 


b  4 
b  4 


.70    to  4.50 

4:50 
4.70 
4  60 
4  60 
4  60 
1.75 

70  to 

I 4. SO 

80   to  4.70 
75   to  4.60 

80    to  4.60 

1 . 5  5 
4 . 5  5 
4.55 


6  Basis,  c  On  basis  of  $5  to  the  £.  /Flat  price.   I  In  London,   n  Nominal,   r  Dollars  per  1,000  rubles  flat,    t  Sale  price,    t  Per  1.00C I  guilders, 
u  Dollars  per  1.000  lire.  flat.     «  Dollars  per  1.000  francs.     u>  Dollars  per  500  francs,     y  Per  £200.      *Tax  free  ln  Connecticut,     s  Per  £000  bona 
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Bonds. 


Sid. 


Ask.     Set. 


Bonds 


BpaldlngCo — 58'23-'30JAD G 

Q__i_.vr_._  a.  "it  >tn       a  l.  /»  r   - 


Bwalnsboro  6s  '25-'50..AAO  .. 

Valdoeta  5e  1924-'42 Jan  b 

WareCo5eSch'25-'31..JAJ  .. 

Os  Road  1932-1949.  ..JAJ  .. 

WatklnsSD68'31-'50MAN  .. 

Woodbury  6e  '27-'49...JAD  .. 


A  I  0 

.JAJ 
.JAJ 
.JAJ  . 


IDAHO 
lUa  Impt  1941... 

Be  Highway  1941 

4Hs  Cap  Bide  '30-'39. 
44s  May  1  '32op'21.. 
tUt  Hlghwav  '35  op '25  JAJ  . 
4  4s  Hlghw  "37  op  r27..JAJ  . 
it  Jan  1  1934  op  1924.. -JAJ 
Blaine  Co  5s  Feb  '24'31  JAJ 
BoiseC'ySD5s'25op'15  MA  N 

6f  July  1  1940 JAJ 

Shoshone  Co  5s  1924 JAJ 


to  4.80 


Polk  Co  4Hs*23-'32  AAO  15 
4s  Court  II 'se  '2 3-' 24  AAO 
5a  Funding   1924-35..  JAJ 

Sioux  City— 

6s  ParkAugl  5'35-45FA  Al  5 

6s  Ref  Auk  15  1940  FAA15 

5s  1941.JAJ 


Bid. 


To 
Ask.     Set. 


ILLINOIS 

tUs  Aug  1   1930-'3S--.FAA  b  4. GO   to  4 

4sMay  1  1926-'35 MAN      4.60   to  4 

4s  Hlghwav   1929-1940. May  6  4.50   to  4.30  % 
Chicago  4s  1924  tol927.JAJ 4  B0 

48  192S  to  1935 JA.T  b  4.o0   to  4.0 

48  Jan  1930  A  1931... JAJ 

48  Jan  1937-1939 JAJ  b  4.50   to  4.40 

48  Jan   1925-1941 JAJ  b  4.00 

Bo  Park  4s  1924 JAD 

No  WPk  4  4s '24  "27  JAJ 

No  WPk4^8  '24  '28  JAJ 

W  Chic  Pk  4s  '24-'27.JAJ 

W  Chic  Pk  4s  '24-'27.JAJ 

Chicago  Sanitary  District— 

4KsJuly  1  1924  '26. -JAJ 

48  Dec  1  1923 JAD 

48  Sept  1924  1931. ..MAS  b  4. GO 

48    1924-1942 JAJ  b  4.00 

Cook  Co — 4s  1924 -'25. MAS 

4HB    1925  1940    _       .AAOM.00 

44s  For  Pres'24-43JAJ15  b  4.60 


to  4.40  % 

4.60 


4.00 
to  4.40  % 
to  4.40  % 



to  4.40  % 


4s  Ser  K  1924 -1931.  .JAD 

4eSerM  1924-1933.. JAD  b  4.60 

4s  Forest  Pres,24-'34  AAO  6  4.60 
East  St  Louis — 

44s  ref  Sent  1  '2$. -Sept     

Jollet— 5s  1924-1925. ..MAS 

Mollne  4  4s  1924-'32_..JAJ  b  4.60 
Peoria  44a  1924  ...June  1      5.50 


INDIANA  (see  footnote  o) 
Cass  County — 

o4s  Bridge  1923-33MAN15  c. 
•Evansville — 4s  Ref  '32. JAJ  o. 

o 4s  Ref  1942 -JAJ  o_. 

•Flovd  Co  4s  1924-30. .JAJob. 
•Ft  Wayne  SD  4s  1923. AAO  o_. 
•Franklin  Co  4s  "24-'30.JAD  06. 
•Hendricks  Co — 

48  C  H  Jan  15'24  '32JAJ15  06. 
•Hunfton  Co  3  4s  1924  JAJ  0.. 
Indianap — 4s  Mar  1  '24. JAJ  ... 

o54sTrackElev'31-47  JAJ  ... 

4s  Park  Imp  Jan  1 '27.  JAJ  ... 

•j4s  FlreDept  J'ne  F41JAJ  o_. 

o4»tfsSch  Jnel5'40  JAD15  ... 

o34s  nospltal  1936. .JAJ  o_. 

o34s  Cltv  Hall  1939. JAJ  0. 


... 
to  4.50  % 
to  4.50  % 


to  4.3c 

to  4." 


•Indianap  S  D  4s.'24-'26JAJ  0. 

o4s  Bldg  Sept  1  1946.. JAJ  o. 

o34s  Julv  1  1941 TAJ  0. 

o5s  Oct  26  1925-39  AAO  20  o. 
Jeffersonvtlle — 

o3  4s  Refund  1925..M AN  o. 
•Eokomo  4s  1926-1931.MAS  0. 
•La  PorteCo5s'24-'2S.JAD  0. 
•Loganspt  3  4s'26op'16JAJ  0. 

o44sSchH  '23-'37  JAD15  o. 
Marion  Co — 4s  Ref  '27.JAD  o. 

o3  4s  Bridge  1924 JAJ  0. 

o3Hs  Refund  1925. ..JAD  0. 
Michigan  City— 

o4~4s  School  1924-24. JAJ  o. 

•  Richmond— 4s  1927... MAS  0 

»8t  JoaCo34s'23-'24.AAO  0. 

o3Hb  1924-1926 FA 

•South  Bend — 4s  1925.  .JAJ 

o54sl931 MAS  .. 

o5Hsl941... MAS   .. 

South  Bend  School  District — 

o4s  Apr  17  '24 -'27...  FA  A  ob 
Terre  Haute — 4s  1927. .AAO  0. 

o4s  Sewer  1930 FA  A  0. 

oTerr.   II  BchC48'24  '31  MAS  ob 
•VlgoCo44Decl6'23-27JAD  o_ 


c 

5 

4.90 

5.50  6S  Ker  Aug  11 
5.50  Sioux  City  S  D 
Waterloo— 

4Hs  W  W  Jan  15  '30.  JAJ 
I         Woodbury  Co  5s'25-'32.  JAJ 

4 

4.1-0  KANSAS 

4  14s  -1924-194$... JAJ 

\tchlson  Co — 
4.60       4s  Refund '29  op '14.. JAJ 
4.60  Emporia — 

5  1  Dec  "29  op  '19..FAA 

5  EmporiaSD4  4s'32op'22JAJ 
5.10  Ft  Scott  443*35  op'lO.MAS 
5.25  Galena — 

5s  W  W  1924-1943. ..JAD 
Hutchinson — 5s   1931..  AAO 
4  4s  Pub  Bldg'61op'31JA  J 
Kansas  City — 

5s  Feb  1  1924-1925. .FA A 
44s  Sch  Bldg  1929.. JAJ 
4  4s  Wat  Plant  Pur'39.IAJ 
4,4s  Refg  Feb  1  "29.. FA  A 
4  4s  Imp  July  IS  '49. .JAJ 
Board  of  Education — 
4  H3     1925-1953...  FAA 

4j£s    1924-1953 JAJ 

4.60  Sedgwick  County — 
4. GO       5s  Fund  1925  op  1915  JAJ 
4. GO       44s  B'geOct'27op'17  JA.T 
Shawnee  Co — 4s  1924. MAN 
4. GO  Topeka— 

5s  Top  Wat  Sept  '26.. JAJ 

44s  Elec  Light  1929. JAJ 

4s  Water  April  1  '24.  AAO 

Topeka  S  D  4s  Jan  1925. JAJ 

Wichita — 

5s  1929  opt  1919 JAJ 

44s   1923. AAO 

Wyandotte  County — 

4  4s  Bridge '32  to '41  FAA 


b  4.80 


to  4.65 
to  4.65 


b4.35  t  o    4.25 
b  4   604.50% 


b  4.70   to  4.60 


4.70 
4.75 


KENTUCKY 

Tax-exempt;  an  amendmen  I   to   th  e  Const 


4.60  4.50% 
4.60  4.50% 


Bond*. 


Bid. 


T» 
Atk      X* 


4.65  Orleans  District — 


4. SO 


110 
100 

100 
100 
100 


)  4.90 


b  4.60 


4.80       5s  July  1959  opt  1929. JAJ     1004    105 
4.65  Plaquemlne  Parish  E  Bank — 
5s  Oct  1952  opt  1942.  AAO 
Pontchartraln  District — 

D6S1944 MAN 

5s  July  1968 JAJ 

Red  River  A  A  B  B  Dlst— 

4.70       5s  1950  Series  B AAO 

4  53  Mar  1953  opt  '43. .MAS 

5s  1965SeriesD FAA 

Shreveport — 

5s  1929-1931 FAA  .. 

5s  1932-1936. FAA  .. 

5s  1937-1961 FAA    . 

4JisWWASew'24-*54.JAJ  b 
—  Tensas  Basin  Levee  District 

5s  Jan  1957 JAJ 

4.50 

MAINE 
% 
4.60  54s  Bonus  Fund'23-'36.JAD    105 

4.50  5s  H'wav  A  Bge'24'54.  AAO 

4  s  Sept   1   1924-1953.  ..MAS 

4.50  4s  Hlghwav    19^4-1936.  M  ' 
4.50  4s  April '28-'31  tax-ex. .AAO 
4.40  43  State  Pier  1933-42. ..MAS 

4.50  Auburn— 3  4s  1925 JAJ 

4.40       4sl935A'40tax-ex*pt  JAJ 
Bangor — 4sRef Water'35  JAJ 
to4.40%  43  Fund '24 '30  tax-ex. JAJ 

4.60  Bath  43  Ref  1941  tax-ex. JAD 
Biddeford  4s  1924-35  . .  MAN 
4.50  Gardiner  Wat  Dlst  4s'34.JAJ 
4.50  Kennebec  Water  District — 

4.50       34sgoldl925 MAN 

Kttterv  Wat 01  District  — 
4.50       5s  Jan  1924  to  1938. ..JAJ 
4.50  Lewiston  4s  g  Oct  1927.AAO 
4.50  Portland— 

4.50       4s  Aug  1  1929  tax-ex. FAA 
4s  C  H'26-'45  tax-ex.  AAO 
4  50       4s  High  Sch  1936  tax-exem 
4.50  Portland  Bridge  District— 

3  43  Julv  '25  to  '89. -MAS 
I  4     Portland  Water  District— 

4s  Funding  1928 JAD 

Saco  43  April  1939 AAO 

ilu-  Washington  Co  4s  1928.JAJ 


5.10 
5  05 
5 


Hon  of  Kentucky  passed  at  the  Not.19  15   election  WatervUle 4s  g  July  1  1927 


INDIAN  TERRITORY  (See   Oklahoma) 


IOWA 

44-  ■'-■ 



Hoone  4>-i8  I 


4.50 
4.50 
4.30 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


..TAD 

.JAD 

D 
MA  N 


Burlington  4  4s  '23-'33M  A  N 
Council  Hluffs — 

4Hswat 
Crawford  Co  5s  '23 

Davenport  4«  MAN 

DaventM.rt  S  D  4)^8  '25.  JAJ 
Des  Moines — 

58  Munlclp  1924-1957  J  I  I 
4)^8   1924   19  v  '. 

4J4*  W   W    1932-42      J 
4a  City  Hull  185 

8«G«Mfoi.llK  1931  '40. .TAJ  1 

Dee  M  Ind  SD4 
Dubu'iuf  <  o  4  Ws  f24 

I  '39  \A' 

1  t  Malison  '  J     

1  5s  '24-'35..JAJ 

Co  6s  1923  28      \.A  O 

o.AAO 

illtown  IndSD — 
tv  Hall  1  • 

O'Brien  Co  5e  1924-25.  FAA 

Ottumwa  4^8  June  1936 


protides  that  all  bonds  of  muni  cipal   c  orporat 
note  issued  or  hereafter  to  be  iss  ucd    sh  all   be 
exempt. 
Ashland — 
4.50       5s  Sew  Imp  '32  A  '37. MAS 
4.50       4^s  S  I  '42, '47, '52. .MAS 
4.50  Bell  County — 
4.50       6sCt  HDecl5'38.JAD15 
4.50  Covington — 
4.50       6s  WWJanl5'24-36.JAJ15 
6s  WW  Jan  15' 24-31. JAJ  15 
6sWWJanl5*32-61.JAJl5 
4  J£s  Funding  1924-48  FAA 
4>£s  W  W  1924-1951.JAJ 

4s  Water  1927 JAJ 

43  Fundg  1952  op  '42. FAA 
Fayette  County — 

4>£sgFund  1924 JAJ 

Frankfort  4Hs'27opt'17.JAJ 

Franklin  Co  5s  1924 JAJ 

Harlan  County — 

5s  Rd  A  Bldg  '24 -'46.  MAS 

4.50  Lexington  4s  1945 FAA 

4.50  Lexington  SD  5s  1938. -JAD 
Louis  ville — 

5s  School  1962 AAO 

4^3  Hospital  1951..MAS 
4  Hs  School  Impt  '54  .  AAO 
4s  MunicImpDec  1'28Q-M 

4s  Park   1930 ...JAJ 

4s  Refg  July  1  1937.. J  A  J 

4s  Sewer  1947 FAA 

4s  Loulsv  W  Co  1946..IA  J 
4s  Loulsv  W  Co  1950.  FA  A 
3Hsgold  Refg  1940. MAN 
3Hs  Refunding  1943. JAJ 
~.-wer  A  Park  1941. JAJ 
McCracken  County — 

5s  Ref  1933  opt  1913. MA  - 
5s  Ref  1933  opt  1923.  MAS 
Owensboro — 4s  31  op'HJA.T 
4s  Street  1930  op  1915. JAJ 
I 

I  LOUISIANA 

4.50  5s  Port  Comm'n  '24  '54AAO 
4.50  5s  Port  Comm'n  '24-'59.JAJ 
a  Port  Comm'n  '24-'55JAD 

4Hs  Ref  1924-1964 FAA  b  4.70   to  4.50 

Port  Comm'25-'57  MAS 

•Iria  5s  1924-'52.FAA  b  5.25   to  5.10 
Ate  •■  Dlst — 

I    s  15    huh 

IAS     101       

r  District  Levee^ — 

i    ..AAO    100       

■    iiic-t  Levee — 

1951  opt  1941 JAJ     102       

Fifth  District  Levee — 

5-   1950  opt   1940 JAJ       99  

;»t  1942 JAJ       99 

■   •   1  >  1962  op '52  AAO 

'   t   15  1963 AA015 

1967 AAOIS 

IAA15      99 
Lafourche  Baain  Levee^ — 

5s  J  .  '        102H      

Lake  Bora  I>evee^ — 

■  •pt  1942.  JAD    101  H       


\ons 
tax 


3HsSept  1935 MAS 

MARYLAND 


97  4 

91H- 
96H- 


4.15 


9S!3    ... 
9S'a    ... 


to  4. 


114 
103 
104  H 

98 
94 
97 
93 
95 
95 
89 
88 
79 


96 
96 


4.50  to  4.30 
4.50  to  4.30 
4.50  to  4.30 
4.60  to  4.40 


101 
101H 

93 

94 

94 

94 

94 

94 

97 


4.70  4^8  Aug  15  1924-33. FAA15  b  4.50  to  4.33 

4.70  4s  1926  to  1928 ,b  4.50  to  4.30 

4s  1928  opt  1923 JAJ  b  4.50  to  4.30 

...  4s  Jan  1  1929 JAJ  6  4.50  to  4.3 

33  1924-1929 FAA  b 

4.70  4s  Roads  1924-1930 FAA  6 

4.70  4^3  Roads  1923  to  192S 6 

4.70  Annapolis  4^3  W  W  '42AAO 

4.70  Baltimore — 

4.70       5s  1924-1946 MAS 

5;  1924-1961 AAO 

4.70       4  s*s  Mar  1  1924-55. .  MAS 

4^8  Mar  1   1955 MAS 

4.60       43  Water  1926 MAN 

4.60       43  Aug  11951. FAA 

4.60       43  Annex  1954 JAD 

4 <  Parks   1955 MAN 

4.75       48  Mar  1  1961 MAS 

4.40       49  Aug  11961 FAA 

4.40       S^sJulv  1  1930 JAJ 

3^8  Imp  1940 JAJ 

34s  Mar  1945 MAS 

34s  Refunding  1952.. JAJ 

3^8  Sew'age  Imp  '80AAO 

3>*8  Jan  1  1927 JA.T 

Cumberl'd  4H  WW  '41  AAO 
Hagerstown — 

53  water  1938-1987. . AA  O 

4^8  1936-1986 AAO 


83H 
92 


100 
95 
95 
95 
95 
95 
98 


i  m 
Of— 
lack* 

Miir-l 


4.7o 

i 


(dr  num) 


J  '.  ' 

4  HA  1956-1966 

4s  I  \AO 

4s  Constitutional    '42. JAJ 
4s  Put. lie  Impt  1950  opt 

1942  (old  issue) JAJ 

4s  Pub  Imp  '42  op  '28.  JAJ 


JA.T  /loo 


934       94 


MASSACHUSETTS 


4fl  1923  52  (tax-exempt)  .Var 
5       3H8gold  Nov  19.13. ..MAN 

...  3 Hs  g  July  1  1935 JAJ 

4.70  348  1956  reg  (tax  ex)..JA  ' 
4.70  3  48  1937  reg  (tax  ex).. JAJ 

JAJ 

-,*  g  Julv   1944. MAS 

4         31  April  1  1929 AAO 

J  ;igMavl929 MAN 

►ge  1936..  MAS 

II  g  Julv  1  1939 JAJ 

1  Water  Jan  1  1941.. JAJ 
\ t  'l.' borough — 4s  1 924.  .JAJ 

34s  March  1935 MAS 

••>  49  1923-1936.. 
>n — 
4  4s  Tun  1960  tax  ex.  AAO 

48  July  1936 

r  (tax -ex )  A  A 
4«  1924-1989  (tax  ex)  JAJ 
.  Sub  '48.JAD 

4s  F  :iix-ex A  A  O 

4a  :-  J  A  ; 

4s  TubA  S'it>'59tax-e 
34a  June  1    1924    .  ..JA  D 

84s  June  I   1932 J 

34s  .1.1  1    ...JAD 

,s  July  1   1935 

-s  June  1  1943 J 

348  June  1  1944 JA  P 

34s  July  1  1945 

Brockton  4s  Mav  1927. MAN 

iter  1932 MAN 

Cambridge — 

.       .  iter  Mav '25.  MAN 

■uv  1  191.',(reg)MAN 

3a  Bridge  1941 FAA 


4.35 
4.35 


4.50 
4.50 
4.50 


924 


994 

99 'a 

93 
93 

91 

I 

9  J 
9S4 

98 
Bl« 

91 
88 
B7H 

87 
97 

97 
87 

824 


4.35 

4.40 
4.40 


•  Basis.    /Flat  price,     n  Nominal,     o  Tat  exempt;  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903.  bonds  issued 
after  that  date  by  State  or  municipal  corporations  are  tax  exempt,  and  these  sell  on  a  better  basis.     •  Sale  price. 


Skit.,  1923.] 
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Bond*. 


Ohelsea— 4a  Park  1936.  AAO 

4a  Oct  1925  (regl  _.  \A  O 
Everett — 4s  Sew  1029.. MAS 
Fall  River— 

4a  June  1  1927  (reg) . _  JAD 

834s  Water  Feb  1930.  FAA 
Fitchburg— 

8Ua  Water  1920 JAJ 

Gardner — 

4a  Water  1024-1934. MAN 
Gloucester — 

3  4s  Water  '  23  to  '3 1 .  A  A  O 
Hampden  Co. — 

flVfs  Bridge   1924 JAJ 

Haverhill— 4a   1927 J.tD 

Hoi  yoke—  4s  gold  1027. _ JAJ 

3  3<ja  Dec  1923-1932.. JAD 

Lawrence  48  1924 IAJ 

Leominster  4s  g  1925.. AAO 
Lynn— 4s  July  1927 JAJ 

4a  July  1  1025  (res)  ..JAJ 


x.i. 


<   * 


alal 


3Us  April  1  1932 AAO 

kfeu— 4s   1924. 


MAN 


3  Us  Water  Julv  1  '24. JAJ 
Marlborough  4s  Julv  '-' 
Vledford  4s  Feb  1030..  FA A 

5a  Apr  1  1024-28  tax  expt. 
Melrose  4a  June  1924. .JAD 

Methueu  4s  1025 FA  A 

Middlesex  County — 

48  1023  to  1024 JA  D 

Milton  8  4s  1024  to  '32  F4  A 
New  Bedford  4s  1926. .AAO; 

4a  Sewer  1024-41  (tax- 
exempt)  MAN. 

Newburyport — 

3>$3  Water  '23  to  '34. JAD 
Newton  4s  1935 FA  A 

3Hs  Water  Dec  1026. JAD 
Northampton — 

3Usg  1024  to  1026... JAJ 
Pittsfleld— 

4 #9  1025-30  (tax  exempt) 
Qulncy  3^3  '24  to  '39.  .AAO 

Tax  exempt 

Salem  4s  Jan  1  '32-'54  tax  ex 
Springfield  3>*9  1035...  J  A.I 

3a  Sewer  1030. JAD! 

Taunton— 4s  1027 JAD; 

3  Us  Sewer  Dec  1  '30.JAD 
Wakefield  4s  '23-'33-.AAO 
Watertown — 4s  '24-*34__JAJ 

3Us  1024  to  1020 JAJ 

Winchester  4s  1023-24. .JAD 

MEXICO 

See  Foreign  Gov'ts  page  40. 

MICHIGAN  (See  foot  not 

flfs  July  15  1041 JAJ15 

BV*s  Oct  15  1041 AA015 

84s  Highway  1041 JAD 

R«  Highway  1040 JAD 

43^3  Highway  1943 FAA 

*3isHlghway  Imp  1937  AAO 
4a  Highway  Imp  1042.  .AAO 
Ann  Arbor  School  District — 

4a  Sept  1035 AAO 

Battle  Creek— 

4s  City  Hall  1027-36.  F&A 

Bay  City  49  1034 JAJ 

5  Us  W  W  1024-1951  MAS 
Bay  City  Union  S  D— 

0&S1926,  1931,  1036. .JAJ 
Bay  Co — o4s  Dec  15  '23.JAD 
Bessemer  5H3  1024-40. FA  A 
Calhoun  Co  4J^s  '24-'26AAO 
Detroit — 

o  6a  Pub  Serv  1024-20. JAJ 
o  6s  Pub  Serv  1030-51. JAJ 
o  5^3  Nov  1  1945... MAN 
o  5  5^3  Pub  Util'  24-'  20  J  A  J 
o  5^3  Pub  Util  '30'51  JAJ 
o5Hs  Pub  Util' 26-'48AAO 
fls  Pub  Impt  1024-20. .JAJ 
flg  Pub  Impt  1030-51.. JAJ 
o  59  Jan  15  1936-42.  JAJ15 
o  4V$9  Pub  Lib  1948  JAJ15 
o43*s  '32.  '35-,42..JAJl5 

4>*3  1942  1952 JAD 

•  49  Aug  15  *23-'28.FA  A15 

o  49  School  1946 MAN 

3J4s  Park  1930 MAS 

#Escanaba  4  3^3  1024  30. JAJ 

•Flint  4^3  1924-39 FAA 

4J^s  1938-1053. JAD 

4^3  1924-1937 JAD 

o53  (Mar  15  A  Apr  l)*31-50 
oGeneseeCo  6s  1924-31  MAN 
Grand  Rapid9 — 

4H3  Flood  Protec  '33. MAS 

49  Water  Nov  15  '29. MAN 
Highland  Park  53  1028.. JAJ 

o4^9  Sept  15  1934. .MAS 
Jackson  434  1930-47  AAO  16 
Kalamazoo — o  4  3^8  Sewer  A 

Impt  1924-1925 JAJ 

Kalamazoo  S  D  No  1 — 
o  53  School  '23-'30.MAS15 

Lansing — 5s  1923 JAD 

o5sImpJulyl5'24-32JAJ  15 
o53  Sewer  1924-'26..JAD 
o59  Jan  3  1924-1932. .JAJ3 
o45isJan3  1030-36..  JAJ3 

4J^9  1037-46 JAD 

Marquette  33^3  1026. ..JAJ 

Muskegon— 5s  1024-25..  JAJ 

4>$s  W-W  1024-44. ..JAJ 

43  May  1  1934 MAN 

Muskegon  S  D — 5s  1942.July 
Muskegon  Co  43^3  1932. JAJ 
Pontlac— 4H9  '31-'47..MAS 

55£9  Sewer  1924-1942 

69  Wat  Imp  1924-*28.JAD 
69  Wat  Imp  1929-'35.JAD 
63  Wat  Imp  1036-'50.  JAD 

Port  Huron  4s  1032 JAJ 

Saginaw  43^s  Wat  '25. .MAN 
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6  4.50 


6  5% 
6  4.70 
&~6~.25 


6  4.60 


b  4.50 


b~4.75 


6  4.60 


Bond* 


MICHIGAN  (Conelud$f)— 

Sault  Slo  Mario  4s  1932   JA  J 
Wyandotte  4>^s  1034    .J  U) 


IU,t. 


A»k. 


T: 
Net 


4.50 

...    .   4  45 
.    -    -  4.45 

4  35 

4.3.3 

4.30 

4.25 


MINNESOTA 

1 '  j-i.Tuly    18   1943 JAJ  1  i 

\UKoiiCo4  4a  Deo  1024  Aug 

Beltrami  Co  4  4s' 21  '21  IAD 

5  Us  Ditch   1923-34. _JAD 

fls  Road  1930 

Bralnord  5s  Nov  1933-19     I 
Duluth— 5s g  WatALl'26JAJ 

4  43  g  July  1  192(1  ...JAJ 
4s  g  Water  A  Lt '28..AAO 
is  Water  A  Lt  \9M  .AAO 

Duluth  I  rid  School  Dlst  — 
5>^s  1936, 1938, 1940. AtO 
43$s  Feb  1  '40  op  '30.  FAA 
43  1934  opt  1924 AAO 

Hennepin  County — 

63  Bridge  1926-40.  ..MAN 

5  Us  Bridge  1926  40  MAN 
I  ',  S.iiiitorium'L's  '12.1  A.I 
4UsCouty  House' 24. AAO 
4, Us  Ho-ipUiil'27-,41.MAN 

KoocriichlngCo5s'24-'33.JA.I  b6  !  •    „ 
5^3  Ditch  1924-1935. JAJ^ti'.'.o 

Minneapolis — 

59  1923-1928 JADft   1.90 

5s  1929-1932 JAD/.   1.85 

5s  1935,,36,,40,,43,'45,  | 

•46'47.'48,'49,'60_. JADft  4.60 
5sStImpMav2*36-41MAN2ft  4.60 

4  %a  1024  1025 JAD'- 

\%s  1026-1035 ..''   1.60 

4Us  Mar  1024-1037. MAS/'   1.60 

4  3isSchool  1041.. .Jb  4.55 

4s  School  Jan  1027... JAJ'-  4.75 

43  May  1  1027 MAN''   1.75 

4s  School  Jan  1  1035  .JATft  4.50 
4s  Improvement  1042  J  AD  ft  4.50 
4s  1044 AAO  ft 


1,  1.80 
b  4.80 
b  1  7ti 

100 
h  1.60 


4.r,i 

4    ,  1 


10a  bo  1  10 
1  9 1 

5.50 

a.5of 
5.2a 

4.7.-. 

4  80 
4.60 
4.60 
4.60 

I 
4.50 
4..-.0 
4.6  1 


to  1.6 

to  I  8 

to  I 


3^3  School  Jan  1  '20.  J  A.I 

3  Us  Water  Wks  1032. JAJ 
Ramsey  Co — 

4^sRdABdge'24-'43JAD 
St  Louis  Co  5s  1024-20. .JAJ 

53  Road  1031 JAJ 

St  Paul— 

63  School  July  1  1051.JAJ 
5s  Refg  July  2  '24'31-JAJ 
5s  School  July  1  1051. JAJ 

43^3  July  1035 JAJ 

4U3  Park  June  1  '43.JAD 
43^3  Sewer  July  1  '43.  JAJ 
44*  Water  Aug  1  '43.FfcA 

4  43  R ^f  July  2*24  '31.JAJ 

4  3£s  Nov  1  1931 

4s  Ref  Mar  1  1939. ..MAS 
43  Sew'age  July  1  '39. JAJ 
4s  March  1   1040 MAS 

S'th  St  Paul  53^3  ref  '33. JAJ 


4.50 
4.65 
4.65 


6  4.70 


4.70 
4.75 
4.70 
4.60 
4. GO 
4.60 
4.60 
4.70 
4.70 
4.50 
4.50 
4.50 


4.50 


to  4.40% 

4.50 
to  4.83 


to  4.60 


to  4.80 


to  4.50 


% 

%     I 
4.50 
% 
4.75 


4.60 
4.50 
4.50 
4.60 
4.50, 

%     I 

14.60 

to  4.75  %     ! 

4.50 

4.40 
4.45 
4.40 
4.60 
4.53 
4.50 
4,70 
4.70 
4.70 
4.70 
4.75 
to  4.70  % 


MISSISSIPP 

54s  Impt  1924-1030. ..MAS 
53^3  Impt  1031-1046... MfeS 
5!<3  April  1020  1034. ..AAO 

4>i3  1924-1934 ..JAJ 

43-£s  July  1  1924-1935. .JAJ 

43*9  July  1  1936 JAJ 

343  Refund  Jan  1  1927.  JAJ 
3  43  State  1934  op  '14.. JAJ 
Biloxi  53£s  1024-1948.. AAO 6  5.30 

Greenville  53  1927 MAS 

Jackson  53^9  July  1  '33. JAJ 
59  Water  Aug  1  1928. FAA 

5s  Water   1030 FAA 

5s  June  1  1032 JAD 

Jones  Co  5s  1024-'42_  .MAN ft  5 
Meridian — 63  May  '24.May 

5s  Dec  1  1939 ..JAD 

443  Sch  House  1941.JAJ 
Mississippi  Levee  Dist — 

5s  May  2  1944 MAN 

5s  July  1  1953 .JAJ 

4343  Sept  1034 MAS 

Vicksburg — ■ 

5s  St  Impt  1024-*32..FAA 

4^3  Sawer  Dec  1  '28.  Dec 

Yazoo-Misg  Delta  Levee  Dlst 

6s  1947  option  1917. .JAJ 


5s  1924-1954 .MAN 

4  34s  July  1949 JAJ 

43  1952option  1922-..JAJ 


to  I 

,,    i 

to  I 
to  I 


to  1. 10 
to  1. 10 
to  1.50 
to  1.40 
to  1.40 
to  4.35 
to  I.  lo 
to  4.40 
to  4.30 
to  4.30 
to  4.30 
to  I. 10 
to  4.40 

to  4.50 


to* 

to  -i 
to  i 
to  4 
to* 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


I 

I 

•0 
% 

% 

% 

4.50 

4.7J 


.40  % 
50  % 

.35% 
.35% 
.35  % 

.35  ', 

.to  •:„ 

.40,% 
25  % 
.25,% 
.25  % 
4.75 


4.75 
4.70 
4.75 
4.70 
4.65 
4.65 
4.70 
4.70 
to  5.10  %     I 
5.20 
5 
5 
5 
5 
to  5.20  % 

5.20 
5 
4.90 


50 

5  J 
50 

10 

10 

.50 


to  4.50 


b  4.70 


b  4.75 


4.50 
4.50 
4.70 
4.60 
% 

4.70 


to  4.60%     I 

14.50 

to  4.50% 
J4.70 


5 

6  5.60   to  5.40  % 

5.40 
5.40 


b  4.70 


b  4.60 


'4.60 

4.55 

.14.50 

4.75 

4.75 

to  4.50% 

'4.50 

4.59 

14.60 

- '4.65 

- 4.60 

4.70 

4.60 

%  I 
4.50 
4.60 


to  4.50 


MISSOURI 

5s  March  1930-1936.. 

3  34s  Cap  Bldg  '24-'25  op  JAJ 

Kansas  City — 

53  W  W  1930-.- JAJ 

43^3  Sept  1  1030 MAS 

43^3  Mar  1  1933 MAS 

4s  July  1  1924 JAJ 

49  Market  House  '24. JAJ 

43  Water  1924.. JAJ 

43  July  1  1924 .JAJ 

43  Sept  1  1930 MAS 

Kansas  City  School  Dlst — 

5s  July  1941 JAJ 

43^3  July  1  1033 JAJ 

4J^s  July  1  1037 JAJ 

43  July  1  1027 .JAJ 

43  Bldg  1032... JAJ 

3  34.3  July  1025. .JAJ 

Little  River  Drainage  Dlst — 

5U.sOct  1023-1033-.AAO 
St  Joseph — 

4a  1924... MASb 

43    1026 -..MAN  b 

St  Joseph  School  District — 

4343  1025,  1030  A  1035... 
St  Louis— 

4  Us  Bdge-Compl  '35  AAO  & 
43-^3    Pub    Bldg    A    Imp 

1028-1043 JAJ  ft 

4s  Insane  Asy'm  '28.  AAO  ft 
4s  Public  Impt  1028. .JAJ  ft 
4s  Public  Bldg  1020.. AAO  ft 
4s  W  W  Renew  '31. .MAN  ft 


10534 

00      I 

00  M 

08 

08 

08 

08 

05  M 

106 
00  X 
00  U. 
93X 
9534 
96 


5%    to  4 
4 .  80  to  4 


4.40 

4.60 

4.60 
4.60 
4.60 
4.60 
4.60 


to  4 

to  4 

to  4 
to  4 
to  4 
to  4 
to  4 


4.3; 


5.50 

% 
% 

% 

% 


Bonds 


25  % 
25  % 
25% 
25  % 
25  % 


Ht  Louis  (Coneludtd)— 

•iiool  1937 JAJ  b 

41  School  19.18    .    .    ..JAJ  6 

.T.fl.'ii  Ron  Jiiiim2V27  JAI)  b 

8Ml  April  1   1925    .    .AAO  b 

Mprlugflolil  M'830pr17  JAI)  . 


r. 

Bid.         4.i.     Nil. 


5Uh  Education  il   1911 
BlUlngs  5s  1934  op 


MONTANA 

.JAJ 
0..JA.I 
Hutm   Ba    L934-1936   .    .JAI 
Butt. 1  School  Dlst.  l  — 

4^s  1921  opt  1911    .    JAJ 

Custer  Co  8a '35  op '10.  JAI 

DiuloUCo  fla  1933  1912 

Grout  Full 
5'^s  Sewer  '88  to  '89  JAI 

Great  Fulls  Sell  Dlst  N.i   1    - 
Is    1925  option    1915.  MAS 

Helena  6a  1031  opt  1910  JAI 

K  dispel]  5s  1933 JAJ 

Linooia  Co  5s  '83 op  '27.  JAI 

5s  Fund  Mar '31  op '2  MA  J 
Missoula  4U.9  '24  op '14  JAJ 
Phillips  Co— 

5s  Ref  Dec  "35  op  '33.JAJ 

NEBRASKA. 

Douglas  Co  — is  '23'28  AAO 

5s  Highway  1912 AAO 

5s  Highway  1943 AAO 

Grand  I.sl  4  Us  '25  op  '10  IAJ 
Lincoln— 4  Us  '24  to  "29  FAA 
Lincoln  S  D  4  3$s  1024.  MAN 

Omaha  5Us  1011 MAN 

5s  lOSO.^S.MO.^S,  '50.. 
4U3  Renewal  1024. ..JAJ 
4  3^3  Refunding  1034.  J  A.I 
45^3  W  W  Dec  15  '41. JAJ 
Omaha  S  D  4V$s  1028.. JAJ 

4  3*3  July  1931 JAJ 

59    1048... .JAD 

5^s  May  2  1051... MAN 
So  Omaha  4  5^s  '24op'O0  JAD 
So  Omaha  S  D— 

69  Dec  1020 JAD 


4.50 
1  .  1 
1  1  , 
1.78 


b  4.80 


to  1  18 

to  4  25 
to  I 
to  1   2 


4  88 



to  4.7' 


b  6.25   to  5% 


ft    5% 


:,  80 


4.70 

,4  75 

6 
.4  80 
.4.00 
■I  6 
.4. or 

1  38 


b  4.80 


4  8  1 

.4.60 

4.6  1 

4.60 

1 

4  60 

to  4.70% 


4.65% 


NEVADA 

Reno— 5s  1924  op  1909.JAJ 
WasnoeCoSD53'24to'29  MAS 

NEW    HAMPSHIRE 

3!^3  Hospital  1924-25  -.JAJ 
Berlin— 4s  Ref  1023-35  MAN 
Concord — 

33^3  1924  to  1929 JAJ 

Dover  33^3  '28-'31 JAD 

Laconla — 4s   1924 AAO 

Manchester — 

43  1024-'4O   (tax-ex). FA  A 
4s   l025-1942(tax-ex)..IAJ 
4s  Sewer  1924-'43  (tax- 
exempt)  MAN 

Nashua — 33    1023 AAO 

Pembroke  49  '24-'34...FAA 

Portsmouth  4s  g  Sch  '23  JAD 

43  Ret  Water  1032. ..JAJ 

Stratford  5s  May  1033-1054. 

NEW   JERSEY. 

4  3^9  Road  A  bdge  1033  .JAJ 

43£s  Road  A  bdge  1038. JAJ 

Asoury  Park — 5s  1924. JAD 
45is  School  Jan  1943 .JAJ 

Atlantic  Cltv— 5s  1925.  JAD 

6s   1927 AAO 

45<3    1924-1937 JAJ 

4^3    1938  1958 JAJ 

43^3  g  Water  1026. ..JAJ 

43^3  Paving  1038 JAJ 

43^3  Jan  1  1045 JAJ 

4s  Water  1030 JAJ 

Atlantic  Co — 6s  R'd  '26  JAD 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1028  JAJ 

Aubud  S  D  6s  "23-'40_.AAO, 

Bavonne — 5s  Fund  1028  JAJ| 
59  Jan  1  1924-104O..-JAJ| 
4343  Funding  1031-..  JADi 

4^3  Jan  1  1033 JAJ 

49  Floating  Debt  1028  JAJ 

Balleville  59F24-'34-'44  MAN, 
434s  Funding  1045 ' 

Belleville  S  D  5s  '27-44  MAN 

Bergen  Co  53^3  '31-'34.JAD 
5J^sDec   1    1035-'42.JAD 

53  Dec  1944 JAD 

5s  Dec  15  1923  1955JAD15 

43^3  1924-1939 AAO 

4^3  Aug    1924-1938.FAA 
4s  Court  Hse  '24-'38-AAO 

Camden — 

5!^3  Aug  1  '24-'61...FAA 

4Hs  School  1043 AAO 

4343  Water '24  to'60  MAN 
4s  Paving  1020 MAN 

Camden  Co  4J^3  1033.FAA 
43  1044 JAJ 

Cape  May— 5s  1034. ..JAD 
4^3  School  1021-51. MAS 
43^3  1024-1052 MAS 

East  Orange  4 ^s' 25-45  FAA 
5sSe>ver    1024-1060..  JAJ 

43  1034 AAO 

4s  Water  1033 JAD 

3!^3  Water  1033 AAO 

Elizabeth— 4  3^3  1055. ..JAJ 
53£s  D3C  1  1023-'46..JAD 
6s  June  1  1027 JAD 

Englewood — 4s  Sep  *35  MAS 

Essex  Co  43^s  Road  '53  FAA 
43^3  L'd  Purch  '24-'46  JAJ 
4?<3  Hospital  '24-'40.FAA 
45^3  Road  '32-'36...FAA 

43  1026 FAA 

43  Hospital   1046 FAA 

3.65s  Park  '24  to  '35.  FAA 

Essex  Fells  (Boro)  5s  July 
28  1024-1060 


10 1 


b  4.6  5 


b  a-7o 
b  5% 
b    5% 


50 
50 
50 
50 
50 
50 
50 


4.70 
4.70 


4.25 
4.25 
14.80 
[4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


5.10 

to  4  50  % 
4  75 


4.75 

4.75 

4.75 

4.75 

'  -  1  s ;  % 
to  4  85  % 
to  4  85  % 

4.75 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
5 


4.50 
4.50 
4.50 
4.60 
4.70 
4.50 
4.60 


o 
4.65 
4.65 
4.65 
4.65 

4.65 

4.70 

4.70 

4.70 

4.75 

to  4.25  % 
to  4.25% 
to  4.25  % 
to  4.30% 
to  4.40% 
to  4.20% 
to  4.25% 


b  Basis.    /Flat  price,     n  Nominal,     o  Tax  exempt;  under  a  law  approved  May  13  1000.  and  which  went  Into  effect  dept.  1  19U9,  bonds  Issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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Bonds. 


Bid. 


b  4. 

b  4. 

b  4 
JAD  b  4. 
.  I  "A- A  6  4. 
.  AAO  ... 


4.60 
4.70 
4.70 
4.60 
4.60 


b  4.75 


Falrvlew— 5a  1944 

Gloucester  Co4  4s" 23-' 26  var 
Hackensack— 4  4s  1942FAA 

Harrison— 4a    1930 JAJ 

Hoboken— 4  4s    1940.. _ JAJ 

34s  1931 MAN 

6s  School   1924-1954.. JAJ 
6e  Sewer  June  1  '26 
6s  Pav  A  Sew  1926. 
Hudson  Co — *4s  1948 

iy  1  1950 MAN 

48  g  Park  1959  A  '54.  MA  N 

4s  gold  Ref  1935 1  A  A 

6a  Road  July  15'25.JAJ15 
Irvlngton  5a  School  '63.JAD 
JereeyCltv— 6s  1926...  JAD 
5  4s  Sch  1942-1953.  .AAO 
64s  Dec  1  1931-1933  JAD 
6s  gold  assess  1924 . .  M A  N 
44s  School  1923-58. JAD 
4  4s  Refunding    1928. JA J 

44b  School  1945 JAJ 

4  4s  Water   1961 AAO 

44s  Park  Mar  1961. MAS 

4e  Water   1932 AAO 

4s  Refunding  1949. ..FAA 

Kearny  44s  1936 FAA 

44s  April    1962 AAO 

44£e  Sch  Imp  '24'52-JAD 

Lodl— 6s    1924-1947 JAJ 

Loi.g  Branch  5s  1943.. MAN 

4s  June  1  1935 JAD 

Lynnhursl  .*»  1924-1957. JAJ 

6e  Imp  1926. JAD 

Mercer  Co — 4*4a  1933.. JAJ 

4s  Road   1933.. JAD 

34s  April    1941 AAO 

6s  RoadABdge'24-'34FAA 

Middlesex  Co  4  4s'24-'34JAJ 

6s  Road    1924-1931. .JAD 

4  4b  Fund  July  1924-1939. 

4Kb  Imp  1924-'32._.AAO 

348  Bridge  '24  to '31.  JAJ 

Monmouth  Co  6e  1926.MAS 

Montclalr  4  4s  Sch   41. AAO 

44s  H  Sch  Bide  '44. JAD 

348  School  1932 JAJ 

Morris  Co — 4s  '35  op  '05  JAJ 
4  48  1942  opt  1922. ..JAJ 
Morristown  448  '23-42  JAD 
Newark — 44s    1944. .. FAA  e 
64b  Oct  15'23t0'59AAO15  b 

68  1924-1958. JAJ  b 

448  Dock  1959 FAA  b 

44s  Apr  15  ,24-'61AAOl5  b 
448  Sch  Dec  1  "45. ..JAD  b  4.60 
4s  Sch  House  1959  op  1949  b  4.50 
4s  PasValSew'61op'51JAD  b  4.50 

34b  1929 JAD.b  4.70 

34s  Track  Elev  '64. FAA  b  4.50 
VallBburg  4  4s  1934. .JAJ 
New  Brunswick — 

44s  Aug  1  1924-57. .FAA 

North  Bergen  5s  1941. .JAD 

6s  School  1924-29. ..MAS 

6s  School  1930-58. ..MAS 

No  Plalnfleld  5s  1923-1954 

Nutley  5s  1933 JAD 

Ocean  City — 5s  1944. . .  FAA 
Orange — 5b  1924  to  '32. JAJ 

6s  Water   1938 FAA 

44b  School    1943 JAD 

4s  Sch  House  1934. ..JAD 
Passaic  44s  1924-'40..MAS 
54b  Gen  Imp  '23-28.JAD 
54b  Gen  Imp  '29-44. JAD 
64s  Gen  Imp  '45-61  JAD 

5a  Imp'24-'48 MAN 

44s  Ref   1944 MAN 

Passaic  Co — 4s  '24-'24._JAJ 
Paterson — 

6s  1925  A  1926 MAN 

648  1923-1926 MAN 

648  1927-1934 MAN 

64s  1935  1959 MAN 

44b  1933  to  1944. ..MAN 

4  4b  Feb    1    1945 FAA 

tsNC  Hall'24  to '32. JAJ 
Perth  Amliov  4  4s  Apr  1944. 

4  4s  School   1938 

44s  Funding  '23-'27. AAO 
Plalnfleld— 4s' 23  to  '34   J  A ■]> 
4s  School   1959-.    .    MAN 
Ramsev  5s  Water   1023  '10 
Rl.lu-  '  fuly'24   '31JAJ 

Rldgewood  5s   l924-'2fl 
Riverside  5a  1925  '32. . AAO 
Sea  Isle  City  5s  1 943 .  _ .  FA  A 
SoOrange — 4S '24  to '44  I 

Summit  4H*  BCD   1941    I  A  A 
..;  ..      MAN 

Trenton  4  4h  Mai  'J  I    M.\  \ 

64s  Oct  1923-61 AAO 

44s  Water  1943 *.A<  i 

4b  CltJ  Hull  1939    !■'■  D 

3  4s  Sch  Nov  1  1929  MAN 
Onion  Co  4  4«  1987. ..MAS 

44s  1942 .MAS 

let  i  1942 aa  o 

5l*s  June  1   1926 JA  1) 

.'k. 

Westfleld  — 

80..  .JAD 

•.    York  5s  '.'til.  MAS 
Wild  wood   4  48  '14 

NEW    MEXICO 
4  4s  ref  1963  op  1933    ..JAJ 

4  4*  Dec  18  '.12  op  '22  I 

op  [919     M 
4s  Hlt'hA  1944      J<J  J 

Alt>U<|l]er<|lie   44B    '29        M'- 

6a  W  w  Dec  1962... 


Ail. 


4     ■ 


Bonds. 


50 

.10 
50 
50 
50 
50 
70 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
to  4.30% 
to  4.35% 
to  4.35% 
to  4.30% 
to  4.30% 
to  4.30% 
to  4.25% 
to  4.25% 
to  4.35  % 
to  4.25% 
to  4.50% 


to  4.55 
to  4.55 
to  4.55 
to  4.55 
to  4  58 
to  4.55 
to  4.55 
to  4.55 
to  4.55 
to  4.55% 
4.50 


4./ 


4.85 


Bid. 


To 
Ail.     Set. 


Bernalillo  Co  6s '24  op  12JAJ 

5s  1931op  1921 

Socorro  Co  5a'41  op'21.AAO 


NEW   YORK 

5s  Mar  1  1924-1971 MAS  b  4.10 

5a  Jan  1  1924-1971 JAJ  6  4.10 

4  4s  Highway  1963. ..MAS    111 

44aCanall964 JAJ     ill 

44s  Canal  1965 JAJ     106 

44a  Highway  1965 MAS     106 

4  4a  Barge  Canal  1945.. JAJ     104 

4s  Canal  Term  1942 JAJ     100 

43  Canal  Term  Jan  1946.  JAJ  100 
lag  High  Imp  Mar' 58. MAS  102  4 
4s  g  High  Imp  Sep  '58. MAS  1024 
4s  High  Imp  Mar  1960. MAS  102  4 
48  Canal  Imp  Julv  1960. JAJ  102  4 
4s  Canal  Imp  Jan  1961. JAJ  1024 
4s  Canal  Imp  July  1961  .JAJ  102  4 
43  Hlghw  Imp  Mar  '61.  MAS  102  4 
4s  Palisade  Park  1961. .MAS    1024 

4a  Canal  Jan  1962 JAJ     1024 

4s  Hlghw  Imp  Mar '62. MAS  1024 
4s  Canal  Imp  Jan  1967.  JAJ  1024 
43  Hlghw  Imp  Mar  '67. MAS  102 4 
43  Palisades  Park  1967.  MAS    102 4 

3s  g  Jan  11956. JAJ       95 

3s  g  Julv  1  1958... JAJ       95 

3s  g  Canal  Jan  1  1959.. .JAJ      95 
Albany— 4 4s  '24-'28._JAD 
4  4s  Water  1923-34.MAN 

44sOctl963    AAO 

44s  Water  1932 MAN 

44b  1924-1954 JAD 

43  MunlcASch  '24'63  JAJ 

4s  Park  1924  to  '30. .  MA-  N 

34s  Pub  Imp  '24-'34  FAA 

Albany  Co — 3 4s' 24-25  FAA 

34s  Aug  1  1925 FAA 

4  4s  1936-1937-1938.  MAN 

Allegany  Co  4  4s'32-'36  MAS 

Amsterdam  5b  Wat   1923  37 

Aubu'n-4  48  Dec6*23-3UAD 

4s  Water  May'24-'25  MAN 

4%s  1925-1934 

Blngnamton4s'28A'29.FAA 
4s  Sew  nisp  '24-'36..FAA 

44a  1924-1956 ..'&  4.15 

44s  Park  1924-'37-.-JAJ  b  4.25 

343  Bridge  1935 FAA 

Brooklyn — i — 63  1924..  JAJ 

4s  Bridge  1926. JAJ 

34sg  1924  to  1937. .. JAJ  b  4.25 
34s  g  July  10  1925... JAJ 

34s  gold  1936 JAJ 

3s  Bridge   1925. JAJ 

Broome  Co  5s  '24-'33..MA-S 

Buffalo — 7a  1924  A  1925  JAJ 

6s  Parks  Jan  1  1924.  .JAJ 

44s  June  15  1944.JAD  15 

44s  June  15  1964. JAD  15 

44s  1924-1968 JAD 

4 4s  Feb  15'62op'32_  FAA 
4s  June  15  1924-'30..JAD 

4s  June  15  1960 JAD 

34s  Park  Reg  1927. .FAA 
34s  Water  1924-35. MAS 
Cohoes  6sRefWat'24,45.JAJ 
Coming  54s  1924-60.. MAS 
Cortland  Co  4  4s '24-'51  JAJ  b  4.25 
DelawareCo4.20s'24-'52AAO  0  4.30 

Elmlra — 4s  1935 MAS 

44s  Water  1923-'45.AAO  6  4.35 
44s  Apr  1  1933-1935 b 


6  4.30 


b  4.30 
b'4.20 


Bonds 


to  3.9.' 
to  3.9 
L 12  4 

1084 
108  H 

106 
102 
102 
103  « 
1034 
103! 
103k 
103« 
103 
103  8 
L93  I 
103   ; 
103  1 
1034 
103*2 
103  4 

99 

99 

99 


to  4% 
to  1\ 


4.20 
4.15 
4.10 
4.10 


b  4.25 


b  4.15 


6  4.15 


4.15 
4.10 
4.15 

14.15 

4.05 

|4.20 

to  4.25  % 

4.20 

...      14.20 
to  4.20  % 

4  20 
to  4.15  % 
to  4.10  % 
to  4.15  % 

4.10 
4.30 
4  25 
to  4.20  % 

4.25 
4.25 
4.25 
to  4.15  % 

14  25 

4.25 
4.10 
4.10 
to  4.10  % 

4.10 

4.15 

I  4 

4.15 
to  4.05  % 

-14.50 

4.40 


Erie  Co4  4s'24-36tax-ex  JAJ 
Franklin  Co  44s'31-'40  MAS 
Fulton— 3. 40s'24  to  '29  JAD 
Garden  City — 

4  43  1924  to  1952 IAJ 

Geneva — 4s  Water  '26. AAO 
Glens   Falls — 4  4s  ref  sewer 

Aug  31  1924- 1928...  I'A  A 
Groton  6s  Wat  '24  '50.  MAN 
Haverstraw4.12s'24  '37MAS 
Hemps-tea  I  In  I   S  D  No.l— 

543    1924-1929 JAJ 

6s  1925-1930 

6s  1931-1954... 

liner— 4  4s'23-'27MAN 
Hudson — 

4 4s  H igh  Sch  ,25-'32  AAO 
Irvlngton  4  10a  '23-'36.AA  O 
Ithaca  4.30s  '27  op  var.JAJ 

4  4s  Iter  Vater  1942..JAJ 
Jame-a'n  4s  Mar  20 '43 

uBD  5s  1925-29.. 
I  1939 IA  D 

Johnstown  44s  Dec  l'.'. 
dKIni;-  Co  4a  May  1  19 

:ston3  48g'24-'36.AAO 

t  kfa  1924 MAS 

Madison  Co  44a'24-,29F»b1 

Mamaroneck  in  !■  8  I » 

64s  May  1  '24  '28    .MAN 

54s  May  1  '29  "62.  .man 

Mlddlepori4.3  JAD 

1  3 .Is Sewer '23  '39   ..JAD 

Ml. Ml. Mown  84-1   1931 

Ml  Vernon  14a  '81-'48    AAO 

1924 MAS 

6;-,  AAO 

64  134 .A.'." 

64  .n AA'. 

•  Watei   1942 Jd  J 

1   1943... 

1  73    MA  N 

rage  I960  56   MA  n 

.     21924   1928   .JAJ  2 

Ian  2  1988  J  A.I 

uiCo —  44s'24  '29    IAJ 

sill  1   1988 

5s  ..MAN 

44s  Kef  1924  1928..MAS 
44s  1938  1948  .  -  -JA I) 
34s Court  House'30. MAS 


6  4 

b  4. 


to  4.1.1  '  , 
to  4.1 
to  4.05|% 
to4.10% 
to  4.10.% 
to  4.' 
to  4.20 


6  4.40   to  4.30 


«; 

4.25 


.. 


to  4.25 


to  4.30 


% 
;   20 


1.40 

1.60 

4.30 


1.25 
4.25 


1.25 

1   16 

1  25 
to  1.20 

to  )  . 
to  1   15 


to  1.40 

to  I. i" 


1.30 


15    to  1.20 


1   1  . 

I .  21 1 

1.20 
1.20 

1.15 


Bid. 


A$k. 


I  To 
Set. 


4.10 

14.35 





10541  --- 
105 

ICON 
1004 
100   j 


1004 


88  y4 


Newbureh  4  4s '24  '34.FAA 

44s  Wat  Imp  1924-41JAJ 

4~  Wat  Imp  1942-63. .JAJ 
New  Rochelle — 

53   1926-1929. MAN 

5s    1930-1950 MAN 

44s  Mun  Imp'24-35.MA  S 

43    1924-1930 MAN 

34a  1924  to  1933 JAD 

New  York  City — 

44a  June  1965 JAD 

44a  June  1924-30...  JAD 

4  4s  1963 MA  S 

4  4«  (old)  May  1957.  MA  N 

4  4s  (new)  Nov  '57.MAN 

4  4s  Corp  stock  1967.1  A  J 

44b  Corp  atock'24-'32.JA  J 

4  4sCorpstk  1971. JAD  1.1 

4  4a  1960opt  1930.  ..MAS 

44a  1960 MAS 

4  4s  Mar    1  1962 MAS 

44s  Mar    1  1964 MAS 

44s  April  1  1966 AA-o 

44s  Apr  15  1972..AAOK 

4s  Various   1936 MAN 

4s  Nov    1955 MAN 

4s  Various    1956 MAN 

4s  Various  May  '57.  MAN 

4s  Nov    1958 MAN 

4s  May   1959 MAN 

3  4a  Bklyn  M  Sew'27  JA  ' 

343  D'k  1927  Ex.. .MAN 

3 4a  g  Exempt  1941.MAN 

34s  Exempt   1942. .MAN 

343  RT  1948-1950.. MAN 

3  4sg  Exempt  1952.  MAN 

3  4sg  Exempt  1953   MAN 

3  4s  g  Exempt  1954.  MA-  N 

3  43  g  Water  Ex  '  54 .  M  A  N 

3  43  Exempt  1955..MAN 

3  4sStk  April  1  '54. .AAO 

3  43  Nov  1  1929 MAN 

3sg  Dock  1924  Ex. .MAN 
3s g  RT  1950  Exem.MAN 

NiagFalls— 5 4s  "4 1-48  MAN 
4.10%  Sewer  1935-40. JAJ 
44e  School  1924  26.  FA  \ 
44s  WatMayl'41-48MAN 

4  4s  Repav'29-33reg  MAN 
4  4s  Sew  '39'46  reg.MAN 
34s  1942-1945 MAN 

North  Tonawanda  4s'24AAO 

44s  1924  1925 JAD 

Oneida  Co  3  4a  '24'28.  FAA 
Onondaga  Co  3s'24-'29.JAJ 

54s  1923-1930 MAN 

44s  1924-1926 IAJ 

4s  March  1  1929 MAS 

Orange  Co  3 43   1924..  Feb  1 
Osslnlng  443  1924  42. MAS  b  4.30 
Oswego — 4  43  1924-29.  MAN 

54s  Sch  1924-1946. .MAN  6  4 
Penn  Yan  4.35a  '23  to  '310d 
Poughkeepsl 

34a  1924  to  1930. .-MAS 

4  4s  Water  1924-52.. JAD  b  4  - 
Putnam  Co  44s  '24  '29.  FA  A 
Queens  County  4s  1927.  JAD 
Rochester — 5s  1924-26.  FAA 

5s  1927-1931  (coup)..  FAA 

5a  1932-1951  (coup).. FA  A 

44a  Jan  15  1933 JAJ 

4  4s  Municipal  1945. MAS 

44s  Pub  Imp'25-'48.FA  A 

4  4s  School   1924-45. .JAJ  1,  1  .20 

44sl924-1936 JA.I      |  20 

4s  1924  to  1927 JA.I  .4.15 

4s  Imp  Sch  Ac'24-'47.JAJ(,  4.1 

343  Imp  July  1  1924. JAJ  ...4.15 

34s  Ref  1933  opt  '13.JAJ  .4.10 

RocklandCo — 4s"24  -34. MAS 

34a  Fund    1924 JAD  

Rome — 4  4s  Sept  15 '31.  JAJ  

543  1931    1 91 1    _    ...AAO  .  t  30 


Rye  5a  Mar  10  '24  '38.  _  MA  > 
SaranacLake4  4s'23-26  MA  S 

4.45s  ptreHouse'24  '39.1  A  J 

Saratoga  Co  5s  1925-41 

Saratoga  Springs — 

4  4s  Park  1924  40... AAO 

Scandals  4  43  1924  45. JAD 

Schenectady  53  1924  38  JAJ 

1-1931 AAO 

44s  1924   1934 IAJ 

Schenec  ('<>  44*  '42-'68.JAJ 
Solvay   1  4a  1924  10       1  A  A 
Steuben  Co  4  4s  '28  '37  FAA  1.  1  25 
Suffolk  Co  44s  '24  '32  .IAJ 

4  4s  Oct  1923   1939      AAO 
Hyracuse  4  4a  1  ■< 

5a  Mav  15  1021  1938.. 

3  1960 MAS 

4s  Refunding  1929. ..JAD 

34s  Water  1928 JAJ 

Tioga  Co  .is  1924  80.  ..MAS 
randa4Ms'24-'42.JAJ 

5s  Water    1924  1950.  ..I  A  J 

84s  Water   1924  50  ..iaj 

.     -1    Imp!    1931    ...IAJ 

1  4a  1928  1926..JAD 

rts  1926  1940   reg AAO 

44s  School  192  1  31.  _  l'A  A 

\\  .  1  sb  1.1  1924   1957 

Water  1924-1925   .JAD 

4s  Sept   1   19 


84l  1924  3ft.. JAJ 

TJllCJi  MA  N 

4  Ua  Pub  [mp'24-,4S  A\< 
\i  Nov  1  1923  to*85  N  . 
ilou  l'r  S  D  No.  10 

12     Oct 

Watortown  1  Ua  1949 IAJ 

5a  1924  1925 JAJ 

6s  i  16 JAJ 

4a  M:iv  1  1938 MAN 

3  4s  Sewer  '24  to  '27  MA  N 


■   1  20 


1.20 


... 

1  25 
to  1.1 

to   1.1 

•oil 

1 04.20 


to  I    1.1 


to  I 
to  I 


10 

1.1 


to  1  10% 

1.10 

1.20 


to  120 


b  Basis .     d  Now  part  of  New  York  City.     /Fist  p  Ice. •»  Nominal. 


Skit.,  1923.] 


STATE   AND   MUNICIPAL    BONDS 


.r.i 


Bonds. 


Bid. 


Watervllet  6a  1923  30.. .Var 
West  Seneca  5s  '23  '38.  AAO 
Westch'rCo3  4s'27A'28JAD 

549  1924  25   reg JAD 

649  102ti  83   reg J\  D 

Sa  1930-76 JA-D 

6s  June  1   1020-54...  J  A  D 
4  Ms  Parkway  1962-86  J  a  1 1 

449C0  Blda  1027-44. AAO  b 
48  Co  IlliiK  1024  50.  .MAS/, 

48  1030  to  1035 FA  A  ft 

449  San  Sew  ,33-'82. J.t sJ 

White  Plains    Is  '2  1  '38  FAA 

54s  Sch  1031-1036..  AAO 

3  4s  Water   1931 A  .V  O 

Wolcott4  4sJly  15'2I  4  2.1  A  J 
Yonkers— 4s  '24  to  '26. MAS 
64s  Jim  1934-1986.  .AAO 
58  Jan  1927-1961.. AAO 
is  July  1  1925-62..  AA  Oft 
[8  Mar  1   '27-'56..AAO 

la  Mav  1924 FAA 

6s  April  1   1984-87 

6a  1923-1938 AAO 


20 
.86 

1". 

16 
.18 
.80 


NORTH    CAROLINA 

Sa  Julv  1961   

4  4s  School  ,27-'46 J  A-  J 

44s    1027-1962 -JAJ 

4a  Refunding  1950 IAJ 

4s  Building  1951 JAJ 

Albemarle  6s  1924-38..  FA  A 
Ashevllle  5s  Ref  1941...JAJ 

53  School  1943 JAJ 

5  4s  1924  1957 1  A.I 

54s  Street  1924  36. .  FA  \ 

BuucombeCo5s'23  '46.JAD 

44s  Funding    1939.. MAS 

68  Bridge   1928-37...  AAO 

Charlotte- 5sSt  A  Sew'  29  _  J  A  J 

Ss  School  1924-46 FA  A 

6«s  Fund    1924-39.. FAA 

54s  1923-1930 MAN 

64s  1931-1948 MAN 

44s  Water  Mar  1935.  JA.T 
44s  Water  Oct  1 '41.  AAO 
44s  Wat  A  Sew  1942. J  A  J 
Durham-4  4aSewA  Lt'4 1 JA  J 
44>  Fund  1923  to  1940. 
63  Wa 


b   1.80 
b   1.80 


ft  5.20 
b  5.85 

ft  5.20 


6  5.30 


b    5% 


ft  5.10 


b  5  i 
ft  5.10 
ft    5% 


ft  5.20 


to  5.10 


Tater  1924  to  1945. JA.I 

5s  Fd  A  Sewer  '24-*39  FAA 
Granville  Co  4  4s  '39. MAN 
Qreensboro — 5s  WW  '30  J&J 

5s  Aug  1  1942  W FAA 

4s  Water- Works  1954.  JA.I 
Greenville  5s  W  W  '58  FAA 

6s  Water  Julv  1924. .JAJ 
Iredell  Co  53  Aug  1  '42.  FA  A 
Lee  Co  5s  Road  1952.. MAN 
Lincoln  Co  5s  1943  A  '48  JAJ 

5s  Bridge  1937-1951.  FAA 
Mecklenburg  Co — 

6s  Ref  Nov  1950 MAN 

Pitt  Co  5s  1924-36 MAN 

44a    1943-1947 MAS 

5s  Fund  June  1959 JAJ 

Raleigh  5s  1927 AAO 

6s  Munlc  Bldg  1939.. JAJ 

5s  Impt  June  1  1944. JAD 
Rutherford  Co  5s '24-'52  JAJ  ft  5.30   to  5.10 
Salisbury  6s  Imp  '24-'35.JAJ  ft  5.30   to  5.2j 

6s  1924-1941.. MAN  ft  5.30  jto  5.20 

Surrey  Co  6s  Mav  1933-1958 
Wake  Co  5s  Fund  '48. .  .JAJ 
Weldon  6s  Jan  1924-1942... 
Wilmington — 

5s  Ref  A  lmpt  1955.. AAO 

4  %s  1923-1962 AAO 

44s  gWat  A  Sew '48  AAO 

443  Wat  A  Sew  1952.JAJ 

43  g  Ref  July  1  1929.. JAJ 
Winston-Salem — 53  '25  MAS 

5s  gen  lmpt  1944 JAJ 

53  Sept  1924-1947. ..MAS'- 

44s  July  1  1942 JAJ 

44s  July  1  1952 JAJ 

6a  ImDAugl5'24-30FAA15 


i 


i   i  . 
1.16 

it 

I    hi 


4.30 
4.20 
1.15 


to  1.65 
to  1.65 


to   5% 
to  5.  15 

to  ;.'  'c 


To 


i    >0 
i  60 

I     !    . 
I      10 

I     I  J 


I      '   • 

i  3  I 
1.60 
I  35 

I 

1.35 
1.30 
1.30 


1.70 

1.60 
1.60 
5.50 

5 
5 


i  90 


to  5.20 




to  i  8 



15.15 


to    5' 


to  1.85 
to  4.90 

to  4.90 


ft    5% 


1.80 

4. SO 

1.85 

o 

(  - 
4.90 

4.90 

4. SO 

5.10 

(i 

5 

5.15 

5.10 

5.10 

5.20 

% 

4.90 

5 

5 

4.90 

4.50 

% 

5.25 
4.90 
5.50 


to  4.85 


to  4.S5 


! 


NORTH    DAKOTA 

548  1945  A  1948  Ser  C.JctJ 
Grand  Forks  5s. May  '24  '38b  4 
Ward  Co  443  July  1925. TAJ 


80 


OHIO  (See  foot-note  *) 

4Vs  1924-1932.. AAO 

•Akron  6s  1923-1940. ..AAO 

•5a  1924  A  1928 Var. 

•5a  Water  1923-1953.AA.O 

•54s  W  W  1924 MAS 

•54a  1924-1929 JAJ 

•54a  1930-1937 JAJ 

•543  1938-1951 JAJ 

45is   1924-1947 AAO 

•43^WWDec31'23-37J-D31 

4s  W  W  1942 AAO 

Al  lance  4  4s  1927-32..  J  AD 
Aahland  Co — *5s  Bridge — 

Oct  1  1923 AAO 

Butler  Co  4  4s  1924 JAJ 

*4  4sFl-Emer'24-'31  MAN 
Cambridge — 4  4s' 24-' 34  J  A.) 

*5s  Sewer  1953 MAS 

•5s  Sewer  1931-37.. .MAS 
Canton — *5sSew  1953. M  vS 
*54s  Fund  1923-37. .JAD 
•6s  Water  1944-1959.  AAO 
4  4a  Water- Wks  '30.MAS 

4s  1926  A  1927 FAA 

•Canton  S  D  5s  1954.  AAOS 
*5s  Dec  10  '23'26  JAD10 

•4.40s  1956 

Cincinnati — 

*6s  Funding  1928. ..FAA 
•54sImpMarch  1941  MAS 
•5»4sImpFeb'46.'51  FAA 
*54sMar  10'31--MAS10 

»5sJuly  1  1965. JAJ 

*4Hs  July   1943 JAJ 

•44s  Sewer  1955 AAO 

•4^s  snv  Sep  3  '37  MAS3 


to  4.70 


6  4.80   to  4.60 


6  4.70 


6  4.90 
6  4.90 
6  5  10 
ft  4.50 
b  4.75 
ft  4.80 
6  5% 
6  4.70 


to  4.60 


to  4  50 
to  4.50 
to  4.60 
to  4.10 
to  4.25 
to  4.60  % 
to  4.70 
to  4.45 


4.85 

/o 

4.80 
4. SO 
5 
5 
4.S5 

/o 

4.80 
4. SO 
5.10 


4.60 
% 


4.10 

% 

4.60 

4.50 

4.60 

4.60 

4.50 

4.50 

4.50 

4.50 

4 

4 

6 
4.80 
% 

4.80 
4.80 
4  80 
% 
% 
% 
% 


% 


4.50 
4.50 
4.40 
4.35 
4.30 
4.30 
4.30 
4.30 


Bondi. 


W.. I. 


Aek 


I  ■ 
Net 


Bond*. 


BU 


4 

I 
4.30 

I 

4.80 
4.30 

4.30 


i  30 

4 
■I 
■1 
4 

4.50 
i  IS 
4 

4.30 
L.45 


to  4.70, 
to  V.  30 


to  4.50 
to  4. 60 
to  4.45 

4.45%! 
4.40% 
to  4.40 
to  4 .  50 
to  4.50 


4.60% 
4~60% 


% 
4 

% 

4 

4 
4.25 

4 

4.45 
4.70 
4.70 
4.70 
4.60 

4 

4 

ft 

% 


% 
% 
% 

4 

-1 
4 


Cincinnati    {Concluded)  — 

3.65s  g  Feb   10.17 FAA 

3M<  Water  '45  op  '25  FAA 
3*  Water  1030  op' 10    FA  A 

Clue  s  i)  *4;Vfa  io:!4  AA018 

4s  1036  opt  1006 MAS 

3  4s  1040  opt  1012  .AAO 
CleveUnd*6tff  1940  70  JJ  D 

(Vs  1032  1033  .  _  ..JAD 
•5 '..9  Pub  Hall  1070. JAD 
•Saw  W  1986  1968  .JAD 
♦4  14a SI  Imp  Feb  l'3l  FAA 
•l  4a  March  1040      .MAS 

•i  Un  Piradep'84  '80  aao 
*i  '  |8FlreDept'31  '55AA<  I 
i  KsClarkAvBdg  '42  aao 

4 'is  Park   1038 AAO 

4s  Park  1920  1931..  AAO 
4a  Grade  Cross's  '30  aao 

Cleveland  H  D   *4  4s  '23  '28 

*  I  »  js  1029  to  1935 

4s  Julv   I    1032 JAJ 

•6s    t 024  1928 JAD 

•6a  1020  to  1935 JAD 

Cleveland  Heights  S  D— 

*6s    1926  1959 AAO6  4.80 

Columbus  *6a  '49-'57.  _MAS| 

6a  St  lmpt  1925-1932  MAS  6  4.50 

4s  Sewer  '33  opt  '13. MAS 

4s  Wat  W  '45  op  '20.  MAS 

3  48  1932  opt  1912. ..JAJ 

Columbus  S  D  4s  1926   MAS 

•5s  1943-1952 JAD19 

Cuvahoga  Co  *6s'23  39  AAO 

•58  Bridge  1923-27. .AAO 

•S3  H»f  1024   1032    ..AAO. 

*5s   Ref    1932-1939.. AAO 

4s  Ref  1923  to  1926. .AAO 

4a    1923-1941 AAO' 

•Davton— 5s  1924  "32. MAN 6  4. SO 

*6s  Gen  fund  1028   .AAO  ft  4.00 

♦5  4s  WW  Imp  1044  JAD  ft  4.70 

•5s  W  W  Imp  1945. .  FAA  ft  4.70 

•44s  W  W  Imp  1940  JAD  ft  4.65 

*44s  Bdge  1033-39. AAOb  4.65 
Dayton  SD  5  V$s'41-'61MAS3  ft  4.80 

*5s  Mar  16  '24  '46  MASl6ft  4.80 

East  Liverpool— 49  1040  J  A  J 

Elyria   4s    1924   to   '38. JAD 

5s  W  W  1929-1046 IAJ 

*FindlayCltySD53*24-27.IAJ  ft  4.70 
Fostorla— 43  1925 MAS 

*5s  W  W  Imp  '24  '40  MASft  4.70 
Franklin  Co    4s  '24-25  MAS 

*5sFl  Emerg'24-'29    MAS 

♦543Ho.9ABge'25-35  FAA. 

63  Rd  May2'27-'31  MAN2 

Hamilton  Co  *4'4s  '43. FAA 

4J£sOct  1  1939 AAO 

4sCH  J'ne'36op'16JAD 

Ironton  *4J<s  WW  "36. JAD 

Lakewood  44s   1923.. AAO 

44s    1924   A    1925..AAO 

44s    1926-1939 AAO 

»4  4s  Oct   1945 AAO 

*5sParkAImp'23-'41AA0  6  4.60 

•Lawrence  Co  5s  1934. MAS 

Lima  4s  Sewer  '23  to  '25AAO 

•69  May  1  1025 MAN 

54s  Sewer  1924-1947 ft  5% 

•4  tfa  Oct  *23-Oct'30. AAO 

3Hs  Ref  '30  opt  '25. .AAO, 

Lorain  5s  1924  to  1932. .JAJ 

*5s  W  W  Ref  '24-'27.MAS; 

•6sFdSepl5'23-28MAS15 

Lucas  Co  43  C-H  1944. MAS 

♦5^3  WatSup  '24-'30MAS6  4.80 
Madlsonville  (In  Cincinnati) 

5s  1932  opt  1922 JAJ 

Marietta— *4Hs  '24-'33JAD 

3)^3  1931  opt  1911..FAA| 
Martlu's  Fy  5s  '26-'44.MAS[ 
Mercer  Co — 5s  1924...  FA  A 
Miami  Conservancy  Dlst — 

5Hs  (1  to  5  yr  mat'y)  JAD 

5^3(5tol0yrmatry)JAD 

5^3  (after  10  vr9)...JAD 

Middletown  4s'30op'20  FAA 

Montgomery  County — 

*5s  Fl  Emerg  '24-U2  JAD  6  4.80 
Newark  *4J£3  1924-'41.AAOft 
Norwood— 4>£s    1925. .JAD 

43  1930 AAO 

Portsmouth— 4s  '23-*24  JAD 
Sandusky  5s  '24  to  '26.  FA  A 
Springfield—  *5s    1923-19346  4.60 

4s   1924-1925 MAS 

Springf'd  SD*5s'24-'39  JAJ2l6  4.60 
Steubenville  *5s  '24-'35  MASft  4.70 
Summit  Co  5s  '27-'30.AAO 

4J£s  1925-1937 

Toledo  *5sWW  '37-'44  FAA 

*6s  Gen  Fund  1929..  FAA 

•6s  Pub  Wharf  1960.MAS 

•5s  Sewer  1949 MAS 

*4Hs  Sept  1  1928...MAS 

•4^3  Wat  1932-34.. .JAJ 

4}^s  Bdg  '28.  '33A'38FAA 

4s   1926.. AAO 

43  Park  July  1  1942.. JAJ 

3  !^9  Refund's  1930.  MAN 
Toledo  Sch  Dist  4s  1923 

49  1924  A  1925.. 

4s  1926-1929 

63  1923-1924 MAN 

6s  1925-1930 MAN 

6s  1931-1960 MAN 

Warren  Co  5s  1929-34. MAS 

Youngstowu  *5s'23-'25  AAO    1 !4  60 

*6s  Fund  1928 AAO    ...    -| '4.60  I 

63  Bdge    1932-41 AA06  4.75   to  4.50  % 

•53  Police  Bdg  A  St  '23  '32ft  4.60t  o    4.5U  % 

•4  3^3  1923-1957 AAO.ft  4.60   to  4.50  % 

Youngstown  School  Dlst — 

*4J^3  1944-1947 MAS     .        .1 4  50 

•53   1924-1944 MASft  4.60   to  4.50  % 

Zanesvtlle—  *5s  City   Hall 

A  Market  1924-39. ..MAS  ft  4.70 
Zanesville  School  Dist — 

53  1924-1943 AAO,6  4.70 


OKLAHOMA 

4.25  IMiOcl  16  1021  33  AAOI5 L. 
4.25  4a  Funding  1934-37  .  .FAA.. 
4.25  Canadian  Co  Is  '21  '31  FAA  .. 
4.10  (Jutlirle  tls  W   W  '48        AAO  .. 


Muskogee — 4  «^a  1025.MAN  .. 

.'.s  \<>v  I   102  1  MAN  .. 

5s  Bewer  1986  MAS  .. 

Ity— 6s'S7op'33  FAA     . 

MAfi 

3ewei  1036 FAA  .. 

w  \v  1941  JAJ  .. 

4.80  Okla  Cltv  S  D  i<  1938   .JAJ  .. 

1    10'      5s  1026,    1030.    1031  ..Var  .. 

Okla  Ci)-4Wn  '21   ■33    JAD      . 

Okmulfea  6a  Mar  i.r>  1943. 

PavneCo  1  4s  '23  to  '20  AAO 

Tulsa  5  4s  1927-32 FAA 

5  4s  Julv  1946 FAA 

5s  1933  1947 FAA 


o 

4.70 
4.70 
4.70 
4.75 
4.70 

4 
4.75 

5 
4.10 

...;  4 

...  4.50 
434  % 
... |4.75 
...  4.25 
... 14.70 
to  4.80  % 

4  70 
4 
4 

4.70 
4.70 
4 
to  4.70  % 


to 


100 


4.80 


ft  4.75 


ORCGON 

63  Highway  1925 AAO 

53^9  Highway  1925 AAO 

449  Hway  '24-Apr'44.AAO 
4Kf  1925  1944  (a  a). ..AAO 

Is  Highway    1023  42 \.t  O 

4s  lllghwav  102  1  11  .  AAO 
49  Aug  1  1928-1933..  .FAA 
Albany  5s  rel  '3  1  op  '21  .AAO 

Astoria  5s  1053 IA  D 

543  1925-1949 IAJ 

Baker  City  5s  1934 MAS 

Clatsop  CO  6a  1034.  .  .AAO 
ColutnCo5s'24  '20-'34.AAO 
Dalles  City  .->s'23-'26_.MAN 

Eugene  5s  1942 MAS 

Multonomah  Co  4  4s'32JAD 
59  Road  1924-1929.. MAN 
Portland — 

54s  Aug   1928 FAA 

5s  gold  Bridge  1925 . .  AAO 
5s  Harb  Dev  1923-50MAN 

44s  Dock    1943 MAN 

4  4s  Oct  1923-47 AAO 

4s  Waterl937 MAN 

Ptof  A9torla5sHar'24-'29JAJ 

Pt  of  Coos  Bay  Harbor  5s 

Port  of  Portland — 

4s  Dry  Dock  1934 JAJ 

Salem— 5s  Sewer'24-'33MAN 


4.10 
4.70 
4.25 
4.10 


J  5 

14.80 

|4.50 

4 


to  4.70  % 
to  4.70  % 

14.10 

J  4 

4.10 

|4.70 

to  4.50% 

1  4 

to  4.50  % 
to  4.60  % 

!4.70 

to  4.65  % 

4.45 

4.45 
4.45 
4.45 
4.45 
4.45 
i 
4 
4 
4 
5 
4.10 


5  in 
6.10 
I  7o 
1.70 
I  86 
1  65 


4.80 
4.90 

1.80 
1.75 
4.75 

l. so 


A.k. 


to  1.60 

to  I  '.'1 

t . )  1   IS 

to  1.46 

to  i  10 

to  1  10 

to  1   i" 


to  4.60 
to  4.65 


To 
Net. 


4.40 
4.40 
5 

fl.2fl 
4.90 
4.00 
4.80 
4.65 
4.65 
4.65 
4.65 

1  n 
<% 
5 

6 

1  B0 
1  80 


9 

5.25 

5.25 

1  90 

4.90 

4.90 

4.90 

4.75 

% 

% 


to  4.'. 

to  1.60  •; 

to  1    5 

to  1  to  ■; 


to  4.40  % 
to  1.40  '  . 


4  oU 

U  50 

ft  4.50   to  4.40  % 


PENNSYLVANIA 

5s  Julv  1  1951  Series  C JAJ 
4>£s  July   1924.   1929,   1934, 

1939,    1944,    1949 JAJ 

Allegheny— 4s  '24  A  '27.  JAJ 

4s  Street  Impt  1937. MAN 

34s  1923  to  1931...AAO 

Allegheny  Co  4  4s  '43. MAN 

4s  Road  1939 AAO 

4s  Bridge  1942 FAA 

343  1932opt  1922. .MAN 

Altoona — 4s  '34  opt  '14. JAJ 

4s  Ref  1936 opt  1916.. JAJ 

43  Highway  *37  op  '32  JAJ 

Altoona  S  D  4s  '24  to  '35AAO 

Bethlehem   S   D   549    1925 

'30.  "35.  '40,  '45.  '50.JAD 

Braddock  4  43  ' 23-'44. M AN 

43  1924  to  1935 MAN 

Cambria  Co  44s  '23-'4o. 

Chester— 3  4s    1929 JAJ 

4s  '37  opt  '17tex-exm.JAJ 

44s  1930-35-40 JAJ 

Chester  S  D  4  43'32.-'37-'42 

Easton — 3  4s   1928 AAO 

EastonSD4s'24op  '14  FAA 

Erie—  4%s  Sch  1925-39  AAO 

44s  Ref  1934  op '24. .JAJ 

Erie  S  D  43  1924-38 FAA 

44s  1923-1937 AAO 

44s  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26. AAO 

4s  Road  1936.. AAO 

Harrisburg — 

43  Aug  31  1926-32. ..MAS 
4s  Pub  Imp  '24  to  '36  MAS 

4s  May  15  1924-1953 

Johnstown  4  43  1924 ..MAS 

44s  1925  A  1930 

43  Building  1930  opt  MAS 
Lackawanna  Co  4s  1944FAA 
Lancaster  3s  '38  opt  '28. AAO 

343  Sewer    1934 MAS 

Lancaster  S  D  4s  May  1945 
LowerMerionTp4s,4  43, 4  4s 
McK'p'tSD4  43'24-'43MAN 
Mercer  Co  5  4s  '24-'47.FAA 
Norristown  S  D  443  "43  JAJ 
Philadelphia — 4s   1937. .JAJ 

5s  Jan    1951 JAJ 

44s  May    1948 JAJ 

4Hs  N">v  1   1948 JAJ 

43  July  1939... JAJ 

43  July  1942 ...JAJ 

43  Jan  1  1946 JAJ 

43  Nov  1  1966 JAJ 

4s  July  26  1972 JAJ 

34s  July  1932 JAJ 

34s  July  1  1934 JAJ 

Phila  S  D  443  '24-'43..JAJ 

43  1924  1942 JAJ 

4       Pittsburgh — 4  43'24-'50JAD 


- 


to  4.60  % 
to  4.60  % 


4s  May'25op'10-'22MAN 

43  1924  to  1927 MAN 

4s  1924  to  1939 JAJ 

443  '24-'38  taxable.  MAN 

343  Apr  '24  to  '30.-AAO 

nuso  S  D  443  '24-'27..JA  J 

teading — 43  '24  to  '28.AAO 

ts    1924-1928 MAS 

43  1926  A  1931 
canton  44s  "24  '41--FAA 

5s  1924-1950 FAA,'- 

ts  1924-1937. MAS.?* 

43     1925-'30-'35 AAO,;, 


116 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

0s  1  6 

98 !  : 

98  4 

984 

4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.80 
4.20 
4.20 
4.20 
4.20 

4.20 
4.20 

4.20 
1,20 
4.20 
4.20 
4.20 
1.80 
4.20 
4.20 
1.30 
1.20 
4.20 

98 

115 

108 

108 

98 

9S 

98 

98 

98 

98 

98 

4.15 

4.15 

4.15 

4.15 


5.95 
5.95 


4.90 
5 


118 

to  4.05  % 
to  4.05  % 
to  4.05  % 
to  4.05  % 
to  4.05  % 
to  4.05  % 
to  4.05  % 
to  4.05  % 
994 

994|  -- 


4% 
4'% 

41% 
4!% 
%  % 


4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 


44 
44 
44 

4;, 
44 


4', 
14 

4', 

iH 

99 

118 
110 
110 

99 

99 

99 

99 

99 

99 

99 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4 
to  4 
to  4 
to  4 
to  4.10 
to  4.10 


.10 
.10 
.10 

.10 


% 
% 
% 


'  o 

% 
% 
% 


% 
% 

% 


•Subject  to  taxation,     tij  au  amendment  to  the  constitution  of  Oulo  adopted  Sept.  3  1912  bonds  issued  after  Jan.  1  1913  by  municipalities 
that  State  are  subject  iu  tatatlou.     Bonds  Issue  prior  to  Jan    1  19' 3  are  exempt  from  taxation  6  Basis.     /Flat  price,     n  Nominal. 
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Bonds. 


Bid. 


A$k. 


To 


Bonds 


Bid 


dcrant  SD  4s  '24-'28-'33AAO 

34s  1924-1932 FAA 

Cniontown  to'28  tax -ex  MAN 
Wub'D  Co  4  4s'24'34  MAS 

4a  1924-1933 MAN 

Wilkes- Barre3  49,24-,29  FA  A 

4S  1924  to  1935 J  I 

4  4s  Imp  Ser  1  '23-'38A  A  O 

4    .3    1931-1940 JAJ 

4  4s  Imp  1940-1945.. JA.T 
Wmsport  3  4s'29op'09  MAS 
York  4i4's  1924-1943.. .FAA 
York  Co  348'23-'32..MAN 

RHODE   ISLAND. 

4sCharit  Inst  1965 MAS 


4.25 
4.25 
4.20 
4.20 
4.20 

4.25 

4.25 
4.25 
4.15 
4.15 
4.15 


to  4. 
to  4. 

to  4 
to  4. 
to  4 
to  4 
to  4 
to  4 
to  4. 
to  4. 
to  4.05 
to  4.05 
to  4.05 


.15 
.15 
.10 
.10 
.10 
.15 
.15 
.15 
.15 
.15 


N  Prov'ce  toJ'ne  15 '47  JAD 

Johnston  4  4s  1925, 

1930.  1935.  1940 MAN 

Lincoln — to  1928 AAO 

Newport— 4  4s  '24-'39.MAS 

84s  June  1  1924-1958 

to  gold  1927 .FAA 

4s5lay  15  1948 MAN 

34s  g  High  Sen  1954  J  tD 

Pawtucket — 4  4s  1950. _J  A  J 

44s  Sewer  1952 JAD 

4s  Water  1937 .MAN 

Providence  to  1927 AAO 

4a  Jan  1  1945. ..JA.T 

4s  July  1956 ...IAJ 

4s  Mav  1962. MAN 

48  Water  1962. JAD 

3 49 Sen  A  Br  1929. .MAN 
3s  Sew  A  Imp  1929.. MAN 

Westerlv— 4s  1927 MAS 

3  4s  Water  Feb  1929.  FAA 
Woonsocket  4  4s  Fd  '41  JAD 

6s  Fund  1924-1935.. MAN 
6e  Fund  1936-1961. .MAN 

4  49  Funding  1944.. MAN 
4  4s  June  1924-1957.  JAD 
9s  Funded  1924-1959  AAO 

4s  Funding  1947 AAO 

34s  Wat  May  1  '31. MAN 

SOUTH  CAROLINA. 
44s  Blue  1928 JAJ 

4s  Refund  1952  op  1932.  JAJ 
Charleston — 4  4s  1928.  AAO 

4  4.8  Jan  1962 JAJ 

4s  Sewer  1929. AAO 

4s  Refg  "38  (tax-exm).JAJ 
Charleston  Co  6s  1937.. JAJ 
Cheraw  5s  "52  op  '32. .July  1 
Clarendon  Co — 

6a  May  15 '36-'40MAN15 
Columbia  5s  Ref  1941.. MAS 

4  4a  Water  1945 JAJ 

Greenville — 5s  St  1942.. JAJ 

8e  Water  1958  opf38FAA 
GreenvilleCo  4  4s'40-'55JAJ 
Lancaster  S.  D. — 5s  '41. JAJ 

6a  July  1946... .JAJ 

Richland  Co  5s  1933 JAJ 

Rock  Hill  5s  1951  op '31  .JAJ 
Spartanburg  44b  '35. .AAO 

5s  Sept  1  1939 

Spartanburg  County — 

44s  1924-1927 MAN 


MM 

94 

"-  . 
964 
91 

984' 
96     I 

110     1 
97 
93 
MM 

97 
94  4 
93  >4 
93 
93 
93  U' 

97 
B3  4 

oe !  j 

105 
118 

96 

M  :  , 

in--. 
89 
90 


7* 


Memphis  S  D  44s  '59. .JAJ 

Nashville— 

fls  April  1924-1942.. .AAO 

5s  M^arch   1924-1960. MAS 

5s  March  1933. MAS 

5a  School  1924-1945. .JAD 

449  Street    1935 JAJ 

44s  High  Sch   1940. .JAJ 

4s  (Term  C  RR)  "24. MAN 

4s  Water  1928 JA.I 

Polk  Co  5s  '27-'46 JAD 

Putnam  Co  4  4s  194 1.  July  1 

Robertson  Co4s'41op' 31.  JAJ 

ShelbvCo — 44sSch'41.JAJ 

4jf-s  Munlc  1933  '57. JAD  b  4.70 

4s  Court  House  1955. JAJ 

53  School  1929,  1939.  1949 


Aik 


TEXAS. 

Austin  5s  1924-1942 JAJ  6    4.70  to  4.50  % 


to  4.60 


To 
MM 


4.60 

4.60 
4.60 
4. GO 
4. GO 
4.60 
4.60 
4.60 
4.60 
4.85 
4  85 
4.85 
4.60 

4.60 
4.60 


Bonds. 


Bid. 


iii. 


59SchBgAHo9'52op'32JAJ 

*H%  Ref  1924-1946. .JAJ 

Beaumont  .5s  "52  op  '32.  AAO 

59  Water  Works  1954. MAS 

48  1942opt  1922 JAD 

Cleburne5sWW'52op'32.JAJ 

Dallas— 5s  1931. JAD 

5s  g  Aug  1928 FAA 

5s   1924-1960 _  MAN  &  4  50 


to  4.2.-. 
449  Sch  1924-1952.. MAN  6  4.50   to  4.25 


4.70 
4.70 
5.10 
5.10 
5.10 
5 

4.60 
4.60 


to  4.25 
to  4.40 


SOUTH    DAKOTA. 
•»  Rural  Credit  '33-'40.AAO 

fa  Sept  1941... ..MAS 

5s  Mar  15  1931-'35..MAS15 

fa  June  1  1924-'39 JAD 

•>  Hlghwav  '24-'28 AAO 

iKs  Rural  Credit  1939. JAJ 
Aberdeen  44s  Sewer'32  JAJ 

91oux  Falls  5s  1931 JAD 

Sioux  Falls  S  D  5s  1935.  AAO 
54a  Dec  1  1940 JAD 

TENNESSEE. 

44s  July  1   1924-67 JAJ 

449  Ref  1924-1955 JAJ 

44s    1938-1955 JAJ 

4a  Ref   1924-1955 JAJ 

to   1932-1953 JAJ 

Blount  Co  5s  1926. 

1931.  1938,  1941, '51. JAJ 

Chattanooga  4  4s  1937. JAJ 

5^9  ref  Apr  15 '51  AA015 

5s  Audit  1927-'32...MAN 

4*i8  May  1952 MAN 

44s  Park  1942 MAN 

448  Dec  30  1941..JAD30 
Cocke  Co  Rd  A  Brge — 

1924,  '29,  '34,  '39... MAN 
Cumberland  Co  5s  1956.  JAJ 
Davidson  Co  4  4a  '37op  FAA 
Grainger  Co  5a  1940... FAA 
Hamilton  Co  58  1935. ..AAO 

5a  April  1945 AAO 

44s  C  H  A  JaU'42__AAO 
4  4s  Bdge  A  Sch  1947  AAO 

Knox  Co  6a  1930-1945 

Knoxvllle  fa  1940 M '.  N 

fa  Wat  Ref  1924-46.  .M^ 

84a  Fund  1950 MAS 

44s  Funded  Ac  1937  JAD 
4  4s  Water- wka  1949. JAJ 

4b  June  1  1929 JAD 

Memphis  fa  July  1054.. JAJ 

fa    1924-1927 FAA 

fa  River  Term  '24-'4HA.<  I  I 
fa  Audit  Mkt  '25-'4<i   J'  1 
44a  Refunding  1926. JAJ 
4  4s  Refunding  1939    J  I 
44a  St  Impt  Ac  '40. FAA 

4  4a  Park  1947 JAJ 

44b  Street  1947 MAS 

44a  1950 JAJ 

4  4sPark  1959 AAO 

4b  Water  1933 MAN 


6  4.85 

to  4. 65 

to  4.85 

h  4.86 

to  4.i;:> 

b  4.85 

to  4.1.5 

5  4.85 

to  4.65 

44a  1924.1928.1938.1939. 

1942  '43,  '44.  "45. .JAJ  °  4.50 
43  School   1924-1951. .JAJ  6  4.60    w  *.,u  ~A 

Dalla.Oo4  4sSeplO'51  AprlO 4. GO 

5s  Vlad  A    Bridge   Feb  10 

1954  opt  1924 AprlO 5 

ElPaso5sWWPurch'50.AAO 8 

5s  Fund  1951  opt'31.MAS 8 

59  School  1955  opt'35. JAJ 8 

5s  Impt  Aug  1  1948. .FAA 8 

Fort  Worth — 

5s  Apr  1951  opt  '31.. AAO 4.85 

5s  1929-1934 JAD 4.85 

5s  1935-1959 JAD 4.85 

4  4sStImp'48opaff28.JAJ 4.85 

4  4sSch'49opaft'29.JAD 4.85 

4s  Refunding  1941. ..JAJ 4.85 

Galveston — 

5s  Llm  debt  1932-1936  JAJ 5 

59  Grade  Rals  1944.  .AAO  -- 5 

59  School  1924-1954. MAS- 5 

5s  1924-1956 AAO 5 

449GradAc'48op'28.JAJ 5 

4  4sGradAc'49op529.AAO--- 5 

4-s •■>  Galveston  County — 

4.75       5s  Bd  Apr  10'51op*31  AAO-- 5.35 

5.10  Harris  Co  4s '47  op  "17.  AAO 4.80 

5.j0  Houston — 

5s  Sew  Nov  15  1939. MAN 4.55 

5sRefOctl6'41op'31.AAO 4.55 

5sMunImp'26-r36_.FAA&  4.60  to  4.55  % 
4^sSept  1923-1952. MAN6  4.60  to  4.50  % 
449 Oct  26'38op'28.AAO&  4.60   to  4.55  % 

4.85  Port  Arthur  5s  1924-56. MAS 4.90 

4- SO  San  Antonio—  5s'24-'53MAS5  4.75   to  4.50  % 
5.30       59  Sept  1924-1953. ..MAS6  4.75   to  4.50  % 

5.o0       53  Sept  1931-1959 °  4.75   to4.50  % 

4-90       53   St  Imp  Dlst  No  2   1943 

a-40  San  Antonio  S  D  5s '56.  FAA 5 

4  s  '  Waco— 5s  Nov  1  1934. MAN 4.80 

485       5s  Sewer  1937 JAJ 4.80 

5s  Water-Works  1942. JAJ 4.75 

490       4s  Jan  1  1931 4.80 

Wichita  Falls  63  1950. MAN 5.15 

fa  Feb  10  1960... FAA  10 5 


4.70 
4.25 
4.85 
4.70 


5.25 

4.85 
4.7". 
4.80 


4. SO 
4.80 
4.75 
4.75 
4.70 


UNITED  STATES— See  pages   16  A 


UTAH. 
549  April  1  1941 JAJ 

-  Capitol  Bldg  1934. ..JAJ 

I  49  Capitol  Bldg  1934.  AAO 

443  Road  1939 JAJ 

44sJuly  1  1939 JAJ 

4s  Capitol  Bldg  1934. ..JAJ 

4s  Capitol  Bldg  1924. ..JAJ 

BoxElderCo4  49Sch'32FAA 

Ogden— 4  49  1929 .JAJ 

44s  Refunding  1932. JAD 

44s  Ref  Wat  1933. .MAN 

Salt  Lake  City  449 '24. JAJ 

fa  Ref  1924-1928 MAS 

fa  Refunding  1941 JAJ 

"  "s  May  1  1934 MAN 

s  refunding  1934. MAN 

"  A  W  '25  opt  '15.  AAO 

Salt  Lake  City  S  D  4s'30.JAJ 

44s  Feb  1  1932 FAA 

4.801     44sAugll933 FAA 

-alt  LCo4  4s'26op'16.FAA 

5.25  VERMONT 

J  48  Oct  1  1923-1949..AAO 
5      Mlddlebury  4s'41op'21.MAN 
Rutland  48  gold  1924. .MAN 
4.80 
4.80  VIRGINIA. 

fa  deferred  ctfa  1871 JAJ 

•  Brown  Bros  certificates 

4. SO  3s  •  Rlddleberger"  1932opt 

4.80       1900 JAJ 

4.80  3a  I  undeddebt  1991  ...JAJ 
4.80  Albemarle  Co — 

4.801     fa  Jan  1  1948 J  I  ' 

I  1962.MAS 

4.80  Danville— 4s  Refg  1931    IAJ 
4. mi 
4  80 

4  80 

4 
4 

4    - 
4. mi 

I  - 
I 


93 

&84 


92 


44h   Ref  Aug   1942    .FAA    

\  ;it   Imp  1924  28.JA  I  1 
Lee  County  5s  1924-41 


48 


4.40 
4.40 
4.40 
4.40 
4.40 
4  40 
4.40 
4.70 
4.70 
4.70 
4.70 
4  SO 
1.80 
1  80 

1  30 

4  80 
4.80 

1  B  I 


Norfolk- 
fa  Oct  1  1950 AAO 

54s  School  Oct  1  '51  AAO 
fa  Municipal  1949. ..FAA 
fa  Municipal  1969...  FA  A 
44s  Munlc  Impt  '42  MAS 

4  4s  Renew  Apr  1  '41  AAO 
44s  Imp  Julv  1940. .JAJ 
4s  Impt  March  1936.  MAS 

Petersburg  4  49  195 2.. AAO 
Portsmouth — 4  4s  1940  FAA 

5  4s  Aug  1  1951 FAA 

44s  Imp  Oct  1  1942. AAO1 
4  48  Sch  A  Sew  1938. JAJ 

5s  Water  1948 JAD 

fa  Refl928 JAJ 

Richmond — 

fa  July  1   1924-1929. .JAJ 

fa  Julv  1  1930 JAJ 

44s  Pub  Imp  1949. .JAJ 

44s  StAPkRdSep'29. JA.I 

4s  1924  to  1930 .JAJ 

4s  1938  to  1943 JA  T 

43  1924 JAJ 

4s  1941 JAJ 

49  Elec  Light  1942. ..JA.T 

43  1943 JAJ 

Roanoke  4  4*  Ref  1936..TAJ 

4  4s  Street  Impt  Mav  1940 

4  49  Pub  Bldg  1941. MAN 

4  4s  Pub  Bldg  1944. MAN 

44s  Apr    1952. AAO 

4s  St  Impt  1936 JAJ 

Stafford  Co  5s  1942 JAJ' 

Tazewell  Co  fa  1924-46. JAJ  b  5.25  to  5.10 

WASHINGTON, 
fa  Gen  Fund  1926-1940. JAJ  6  4.60  to  4.40 
Aberdeen  5  4s  '24-'31.-JAD 

Bellingham  fa  1926 AAO 

Clarke  Co  5s '35  op '25  Jan  1 

Everett  5s  Julv  15  1931 -JAJ 

fa  June  1936 -.JAD 

5  4s  Water  1934-193S  M 
King  Co — fa  1928 MAS! 

fa  C't  House  '33  opt  Mayi 

fa  Road  1935 FAA 

44sHarbopt '23-'30  Nov1  &  5%    to  4.70 
Lewis  Co  5S  1924-32... MAS  b  5%    to  4.85 

Pacific  Co  4  49  July  1 '28-'36 

Pierce  Co  5s  ref  '  25op'  15A AO 

59  Sept   1   1928-37.. .Sept  6      5%to4.90 

4s  Ref  1926opt  1916.MAS 

Port  of  Seattle  5s'24-'55MAS 

44s  Jan  1924-1955.. .JA.T 

Seattle — fa    1924-1930. .JAJ 

fa  LAPSvs  1927-41. AAO 

549  LAP  1929-43.  MAN 

449  Sewer  1927 MAS 

449  Sewer  1931 JAJ 

449  Light  ext   1932. .JAJ 

4s  April    1    1929 AAO 

Seattle  S  D  No  1 4  49' 24  MA  N 


To 
Wet. 


5.15 
5 
4. 85 

4.85 

4.75 

4.75 

4.90 
5.10 
4  90 
4  90 
5 
5.20 


4.9 

4  90 
4.60 
4  : 
4.75 


60 

60 

60 

60 

.75 

4.75 

4  75 

4  75 

4  75 

4  75 

5.10 


% 

5 
5  75 

5 

4.90 
4.90 
4.90 
4.75 
4.75 
4.75 

% 

4.85 
5 


44s  Mar  '24  to  '31..MAS 
none 


4  60 


b  4.85 


to  4.80 


I 

4  SO 


Lynchburg — 5s  1926opt   U  J 
4  4a  Re! June  1  1927. JAD. 
4  4s  Pub  Impt  1939.. JAJ 
4  4s  Pub  Impt  1946.. J Al 

4  49  Water  1951 JAJ 

48  Ref  Oct  1934 JAJ 

Newport  News  44s'48.JAD 

4  4s  Feb  1953 FAA 

4a  Street  Nov  1  1941  MAN 


JAJ      S  10    to  5  25 


4.  ttO 

4   7.i 

4.78 

5 
5 
5 


60 

85 

.85 

.85 

4.70 
5 

4.60 


Snohomish  Co  fa '  3 1  op  af  t -  2 1 
Spokane  fa  Park  1927. .JAD 

449  Bdge  Const  1931  .JAJ 

44s  Water  1925 JAJ 

44s  Park   1962 JA.T 

44s  Bridge  1924-36. .JAJ  6  4.70  to  4.58 

4s  Water  July  1  1925.JAJ 

SpokaneSDNo81  4  4a'29JAJ 

449  May  1  1931 MAN 

Steven9Co — 44s'29opt  '19 

Tacoma — fa'24'33 JAD 

443  Lt  A  Pow  1929.. JA  I 

44s  Refdg    1931 AAO 

343  Jan  1  1939 JAJ 

WEST  VIRGINIA. 
fa  Highway  1927-1946. .JAJ  b  4.75  to  4 

349  Jan  1  1939... JAJ  . 

Charleston  4  49*41  op'27JAJ  . 
Charleston  SD  fa '24-'52.I  A  J  ; 
Clarksburg  fa  '23-'53..AAO 
ClarksbgSD  fa'41  op'21MAS  . 
Hancock  County — 5s  Grant 

Road  Dlst '46  op '32. MAN 

Huntington  fa  1944 Oct.. *  TO 

i:id  Sch  D  '2S-'34.JA.l 

Martlnsburgfa'43op'29Decl ..       5.10 

Mercer  Co  5s'44op'24  AAO  15 

Parkersburg  4s  Wat  "29  June .    .. 

449  June  1  1933 JAD 

Wheeling— fa  1924 No.     . 

fa  WW  1932-1952.  ...U  J       I   70  to  4.i 

44s  Bdge  '24  op  '06. July 

4s  Ref  1924  to  1936. .July 

WISCONSIN. 

Appleton  4  49  1924-32.  FAA  b 

Fond  du  Lac  4  4>. » J  '36  Mar  r. 

Green  Bay  44s  '24-' 33. JAJ  b 

fa  W  W  1  5. .MAN  b 

fa  W  W  1936-1960   .MAN 
Jefferson  Co  fa  "28  '32.  AAO  b 


60  % 
to  4.9 


b  4. SO  to  4 


LaCrosse4  4s'32op'22.FAA 
to  Water  f31  op  '21  _.IA  D 
Madison — to  Oct  1931  AAO 
Marshfleld  4  4"  '24  '32. .IAJ 
Milwaukee  fa  1924-1939  JA.I 

fa  1924-1919 -JAJ 

fa  Jan  1924-1940 JA.I 

fa  July  1924-1940 JAJ 

4Mb  1924-1939 JA' 

4Ws  Park  1924-1935.  .JA.I 

to  Viaduct  1924  to'2G  .IA  J 

Milwaukee  Co  4s'24  '25MAS 

Oshkoah  4  4a  1924-34..  FAA 

Racine  4  4*  Ref  '24'30.  FAA 

fa  1924-1941 FAA 

Racine  Co— 

fa  1930-1940 

Wausau— 4  49'  24  '33. .  AA 1 1 
Wood  Co—  58*28.'29.'31AAi> 

6a  1934 AAO 

fa  1937  A  1938 AAO 

WYOMING, 
fa  Pub  Bldg  1924  28. ..July 
Cheyenne  fa  '3Hp  '11.  FAA 
Sheridan — 

fa  Fund  Mch  15  1952  MAS 


to  4.50 

0  i  30 

to  4.80 

.  4.50 


4.'.  I 
4.60 


to  4.60 
to  4.50 


to  4 
to4 

to  4 
to4 


1.60  to  4.50 
4.60  to  4.50 
4.70  to  4. GO 


1.70 

1.80 

Vo 


4 .  70  to  4 
4.60  to  4 


60  % 

4.60 

I. GO 


4.45 

5 


6  Basis.     /  Flat  price,     n  Nominal 


.-,.-, 


BANKS  AND  TRUST  COMPANIES. 


quotations  In  this  dopartmont  aro  given  por  share,  not  por  Milt,  exoopt  for  stooks  of  Canadian  Institutions,  and  ;m> 
as  near  aa  possible  for  the  cloning  day  of  the  month  preceding  date  of  issue,  though  often  aro  nominal.  An  asterisk  (•) 
denotos  sales. 

Figures  of  deposits,  oapital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  nail;  for  all  other  Insti- 
tutions they  are  the  latest  obtainable,  direot  returns  being  procured  by  ns  where  no  periodic  statements  are  required.  Fot 
the  Clearing  House  banks  of  Now  York,  Philadelphia  and  Boston,  deposit!  ant  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  bank*  June  30.  State  institutions  latest  return*. 


Surplus    A 

Cross 

Capital. 

Prof  tie. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

% 

S 

1 

Per 

share. 

Amor  Tr  A  Sav  Bk. 

800.000 

657,871 

12.240.009 

100 

210 

228 

Btnnlng'm  Tr  A  S. 

1.000.000 

766,103  16,003,991 

100 

226 

260 

First  National  Bank 

1.500.000 

2,643,043  29.738.587 

100 

320 

886 

Traders"  Nat  Bank. 

250.000 

104,471 

3, --Ml  1,5  11 

100 

200 

225 

Mobile- 

Per 

share. 

First  National  Bank 

300.000 

1,217,123 

18,426,965 

100 

460 

470 

Merchants'  Bank.. 

200.000 

608,013 

8,015, 17(1 

100 

345 

860 

People's  Bank 

200.000 

317,417 

6,1  19,51  I 

100 

240 

260 

Montgomery — 

Per 

sha  •». 

Exchange  Nat  Bank 

300.000 

57, 199 

1 ,388,088 

100 

Hi) 

112 

First  National  Bank 

1.000.000 

169,869 

1,761,889 

100 

152 

157 

Fourth  Nat  Bank.. 

500.000 

200. SHI 

1,83  1,648 

100 

132 

136 

Alabama  BkATr  Co 

300.000 

55,183 

2,163,077 

100 

103 

106 

Union  Bk  A  Tr  Co. 

100.000 

123,395 

1,039,226 

100 

210 

220 

ARIZONA — Nat.  banks  June  30,  State  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  A  Tr. 
Valley   Bank 


200.000 
200.000 
100.000 
750.000 


211,674 

210.322 
221,477 

324,414 


3,743,385    100 
3,763,252    100, 

2,761,697  

8,091,5251 I 


Per 


share. 


ARKANSAS — Nai.  banks  June  30;  State  institutions  latest  returns. 


Little  Rock- 
Am  Bk  of  Com  A  Tr 

Central  Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 
People's  Sav  Bank. 
Bankers  Trust  Co. . 
Exchange  Trust  Co 
Southern  Trust  Co. 

Union  Tr  Co 

W  B  Worthen  Co.. 

Pine  Bluff- 
Citizens'   Bank 

Cot  ton  Belts  A  TCo 
Nat  Bank  of  Ark.. 
Merch  A  Plant  Bk. 
Peoples  S  B  A  Tr  Co 
Simmons  Nat  Bank 


750.000 
200.000 
300.000 
300.000 
200.000 
300.000 
100,000 
500,000 
500.000 
200.000 


300,000 
100,000 
100,000 
175,000 
100,000 
200.000 


260,360 

40,2  12 

101,6(15 

229,234 

76,683 

91,407 

44,322 

180.477 

344,120 

331, 86S 


9,959,492 
795,490 
3.034,714 
3,860,023 
2,496,884 
4,749,816 
718,429 
4,477,302 
6,057,665 
2.045.15S 


236,430|  2,064,124 
78,398        922.189 

132,360    1.680,000 

245.902  2,349,046 
55,135!       618,090 

343,283!   3,169,791 


Per 

share. 

25 

100 

100 

25 

100 

25 
100 

Per 

share. 

25 

120 

135 

25 

160 

165 

100 

250 

300 

25 

225 

235 

25 

150 

155 

100 

250 

300 

CALIFORNIA — Nat.  banks  June  30.  State  institutions  latest  returns. 


Fresno — 

First  Nat  Bank 

Los  Angeles 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  A  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
Nat  City  Bk  of  LA 
California  Trust  Co 
Security  Tr  AS  Bk. 
Hellman  Com  T  A  S 
Citizens  Tr  A  S  Bk. 
Pacific-S'w.TAS  B 
U  S  National  Bank. 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  A  Mer  Sav 
first  National  Bank 

American   Bank 

Oakland   Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
First  Tr  A  Sav  Bk. 

Sacramento — 

California  Nat  Bk. 
California  Tr  A  S  B 
Farm  A  Mech  S  Bk 
NB  DO  Mills  A  Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers*  Exch  Nat 


200,000 


2.000,000 

500.000 

500.000 

2.000.000 

3,500.000 

2.200,000 

1.500.000 

1,000,000; 

500,000 

7,700,000 

2.000,000 

1,000.000 

6.830.000 

200,000 

1,500.000 


800,000 
1.000,000 

300,000 
1,000.000 
1,000.000 
1,500,000 


350,000 
200,000 
700,000 


1.000.000 
600,000 
350.000 
500.000 
800,000 

3,000.000 


100.000 
100.000 


(38,446 


1,812,406 

400,274 

146,133i 

2,109,368 

3,575,576 

1,046,257 

838,280 

150,000 

114,209 

5,387,261 

790,018 

1,299,534 

6,128,870 

96,807 

269,105 


«1, 520, 443 


43,937,120 
12,382,173 
5,669,273 
40,579,676 
75,397,607 
58,426,290 
38,413.270 


100 
100 
100 
100 
100 
100 
100 


hi,  396, 946 
183419  2011 
55,627,4211 
33.7S1.607 
140727  332 
3,145,480, 
10,910,572 


100 
100 
100 
100 
100 


1,024,425 

1,350,043 

96,069 

323,919 

203,933 

2,169,701 


183,931 

68,361 

349,008 


27,625,039   30 

18,053,653  100 

4,393,223  100 

8,985.229  100 

15.848.3S5 

46,847,369,  75 


5,053,890 
2,113,891 
8,616,488 


100 


514,317  11,150,341 
435,512,  9,942,588 
263,575  5,259,534 
1,136,6401  8,410,057 
312,183'  7,932,399 
307,055  23,211,288 


100 


Pe, 
375 
222 
130 
350 
375 
280 
190 


301 


165 
150 

P«r 


190 
231 " 


Per 


.100 

100 

100 

.100 


89,085' 
110,250 


1,117,368 

2,179,125  100 


share. 


385 

266" 


155 

share. 


200 
235~ 


share. 


CALIFORNIA  — (Concluded) 


San  Diego  — 
First  National  Bank 
Ban  Diego  Sav  itk 
Seem  <  'oitim  &  s  B. 
Union  Nat  Bank 
United  States  N  Bk 
Southern  Tr  A  Com 

meroe  Bank 

San  Francisco  — 

Amor  Hank  of  S.  F. 
Anglo  London  Pari* 
National  Hank,. 
Bank  of  Calif,  N  A. 
Hank  of  Italy 
Columbus  SAL  Soc 
Crocker  Nat  Hank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
Fronch-Ainer  Hank 
San  Fran  SAL  Soc 
IIuniliol.lt  Sav  Bk_ 
Italian -Amer  Bank 
Mission  Sav  Bank. 
Wells  Far  Nev  Nat. 
Anglo  Calif  Tr  Co. 
Mercantile  Tr  Co.. 
First  Federal  Tr  Co 
Union  BkA  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
First  National  Bank 


Capital. 


1.000.000 
300.000 

i  1.000 
200.000 
100.000 

1.000.000 


2.000.000 

5.000.000 

8, 500.000 

15.000,000 

130,000 
2.000.000 

650.000 
3,000,000 
1.250.000 
1.000.000 
1,200.000 
1.250.000 

500.000 
6.000.000 
1.500.000 
5.500.000 
1.500,000 
4,500.000 
1,200,000 


300.000 
500.000 
100.000 
100.000 

400, OOo' 
500.000 
200. 000 ' 


Surplus 
,«•  fro/its. 


tlrois 
Deposits. 


%  t 

594,997  1  1,2  i 
668,280  8,304,300 
;i  2,028,760 
(62,076  m.i  15,600 
8,816  1,881 

367,52  1  17.1.5  1.935 


1 10,254  19,232,155 


Par 


8,952 
5,697 

202 
7,020 

23  S 

1,624 

5S6 

2,800 

886 

376 

107 

5,224 

1.516 
4.561) 

798 

737 
2,687 


,950  75,10 
,300  249764 
,205    3,069,704 
,755  34,215,667 
,386    2,206,176 
,5  1  I  21,035,934 

,319   1  1.9  11,712 

,000  B2, 15 
,979  22,385,764 

,7S2  13.277.5S2 
,857  7. .-,27.  too 
,727  61.191.99S 
,137  13,744,523 

,890  I  17.5.5  1  SS3 

,143  22,758 
,502  38,187,232 
,502  36.1S1.117 


100 

100 
100 

LOO 

loo 

100 


100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 

"ioo 

100 
100 

"50 

BOO 


402,151 
(494,988 

320,622 

269,744 
264,738 

392, 7S2 

481,895 


5,297,240 
(6,590,140 
3,035,881 

1,187, sol 

3,317,107 
6,191,6  13 
1,275,673 


100 
100 
100 
100 

8©| 


Bid. 


Per 
200 

300 

166 

160 


196 


128 


22.5 


lis 


Auk. 


shart, 
220 

170 
165 


205 


130 
101J* 


233 


192 

1  S3   200 

260 


128 


Per 


100' 


shart 


CANADA— See  last  page. 


COLORADO — Nat.  banks  June  30;  State  institutions  latest  returns 


Colorado  Spgs.- 
Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co 

Denver — 

Broadway  Nat  Bk 
Central  S  Bk  A  Tr 
Colorado  Nat  Bank 
Denver  Nat  Bank 
Drovers  Nat  Bank 
First  National  Bank 
Globe  Nat  Bank. 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Pioneer  State  Bank 
Stock  Yards  NatBk 
U  B  National  Bank. 
Amer  BkATr  Co.. 
Guardian  Trust  Co. 
Home  Sav  A  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


50.000 
100,000 
300,000 
300,000 
150.000 


200,000 
500.000 
1,000,000 
1.000.000 
200,000 
1,250,000 
200.000 
350.000 
125.000 
100,000 
250.000 
550,000 
500.000 
240.000 
200.000 
500.000 
200,000 

100.000 
100.000 

500.000 
100.000 
100.000 


217,312 
104,389 
257,925 
405,307 
101,258 


14 

304 

1,377 

2,500 

40 

1,287 

59 

130 

34 

17 

60 


689 
523 


1,901,153 
1,685,923 
5,025,859 
5,071,214 
1,782,744 


795  27 
761-22 
77  t 
484  35 
210i  1 
954  5 
209  1 
486  1 
908'    1 


,884,519 
,100,895 
,596,430 
,402.472 
902,064 
,084,277 
,508,510 
,846,269 
,330,120 
,584,808 
,827,315 


100 
100 
100 
100 
100 


100 
100 
100 


523,061  8,890,301 

43,308  1,165.589 

181,638'  4,543,334 

988,326  15,650,296 

76.4311   2.43S.41S 

28,184'       554.330 
29,9031    1,193,632 

1,100,904  11,910,192 
143,7851  1,690,776 
249,513:    4,345,104 


100 
166 


100 
100 
100 


Per   shart 


Per 


100 


100 
100 

100 


Per 


share. 


shart 


CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  return*. 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  Tr  Co.. 
Amer  Bank  A  Tr  Co 
North  End  Bk  A  Tr 
West  Side  Bank... 

Hartford — 
City  Bank  A  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Merchants  Bk  A  Tr 
Mutual  Bk  A  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Secty 

Tr . 

Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co. 
Flrst  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
Un  A  N  Hav  Tr  Co 


l.OOO.OOOj 

2,000.000, 

1.000.000 

200.000 

100,000 

100.000 


910,870 
1,843,597 


600,000 

150,000 

1.150,000 

2,000,000 

100,000 

300,000 

1.000,000 

400.000 


9,094,303 
14,613,333 
8,096,654 
4,728,596 
35,244  742,261 
56,611'   2,057,589 


569,214, 
164,365 


547,147 

657,216 

1,340,681 

3,318,423 

28,186 

65,694 

1,410,231 

870,187 


15,468,988 
3,575;388 
7,662,752 

13,087,560 

250,000 

1,893,497 

11.968,598 
6,453,759 


I        Per 
100     205 

1001    182 

1001    168 

100     170 

lOOi    125 

100|    135 

Per 

100;    240 

30     180 

1001   205 

100    280 

100 

100 

100|    250 

lOOl   400 


1.000.000        634,894'   S.974,5081    100    350 


2.000,000 
100,000 
150,000 
100,000 

200,000 
1,000.000 
300.000 
500,000 
1.200.000 
500,000 
750.000 
650.000 


2,629,276  16,967,295     100    360 
77,600     1,777,825 
310,971,    2,443,963 
183, 8651   3,S83,328; 


100 
100 
100 


110,000 
1,238,615 

900,000 

485,703 

1,977,002 

(651,783 

1,081,345 

985,996 


2,659,000 

13,152,062 

11,394,927! 

6,896,472 

5,745,273, 

(2, 270.816' 

7.552,84ll 

5,022,107 


100 
100 


160 
310 


Per 
125 
178 
60!  180 
50  76 
100  200 
100!  174 
100  195 
100    275 


share. 


175 


140 

share. 

250 


290 


125 
260 


370 
380 


share. 
130 
183 
185 
80 


178 
205 


•Sale  price. 
•  Dec.  31 1921 


aJune301921.       t  Capital  Is  to  Oe  increased        t  nit  dividend.      h  Includes  Trust  Funds. 
Sept.  6  1921       c  Deo.  29  1922      •  Dec.  31  1919       e  Sept  15  192.'       t  April  3  1923 


o  Includes  First  Fed  Tr.  Co.  stock. 


rf6 
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CONNECTICUT— (Concluded) 


Capital. 


Surplus    dt 
Profits. 


Gross 
Deposits. 


Norwich — 
Merchants'  Nat  Bk 
Thames  Nat  Bank. 

Uncas  Nat  Bank 

Backers  Trust  Co.  . 

Waterbur)  — 
Citizens'  A    Manu- 

facturere'  Nat  Bk 
Waterburv  Nat  Bk 
Colonial  Trust  Co. 
Merchants  Tr  Co.. 
Waterburv  TrCo.. 


3 

100.000 

.000.000 

100.000 

100.000 


600.000 
500.000 
500.000 
300.000 
300.000 


s 

74.975 

740,545 

53,283, 

26,710 


288.485 
495,709 
1.135.000 
316,080 
162,898 


S 

455,308 
.027.019 
659.820 
629,327 


9.052.956 
3,407.518 
6.414.358 
4.311.501 
3.62S.516 


Par. 

Bid. 

Per 

100 

110 

100 

120 

100 

105 

125 

135 

P*r 

100 

160 

50 

1 

100 

300 

100 

215 

100 

121 

ill*. 


ihart. 
lib" 

Ho" 

lhare. 


DELAWARE — Sat.  bankt  June  30;   State  institution!  lalett  return*. 


Vi  ilmington — 
Central  Nat  Bank. 

Farmers'  Bank 

Industrial  Trust  Co 
Nat  Bk  of  Delaware 

Union  Nat  Bank 

Delaware  Trust  Co 
Equitable  Trust  Co 
Security  TAS  D  Co 
Wilmington  Tr  Co. 


210.000 
500.000 
,250.000 
110.000 
203.175 
900,000; 
500.000i 
600.000 
.000.000 


162.328 
Ml. 414 
205.412, 
.905 
82; 

331,434 

885.145 

902,896 

1.323,473 


533.505 

922.772 

188,2    - 

10,890 

532.272 

5,986.476 

4.641.878 

"    9.820 

12,146,759 


1. 
11. 
1. 
1. 
3. 


Per 

100 

123 

50 

116 

50 

■' 

100 

192 

-- 

92 

100  US 

100  300 

100  260 

50 

106 

127 
120 
60 
198 
100 
15.5 
315 
270 
110 


D1ST.  OF  COLUMBIA — Sat.  bankt  June  30;  other    insts.  lateit  returne. 


Washington — 

Citizens  Sav  Bank. 
Columbia  Nat  Bank 
Commercial  Nat  Bk 
Bank  of  Com  A  Sav 
Departmental  Bank 
District  Nat  Bank. 
Farm  A  Mech  Nat 
Federal    American 

Nat  Bank.     . 
Franklin  Nat  Bank 
Liberty  Nat  Bank.. 
Lincoln  Nat  Bank., 
Merch  Bk  A  Tr  Co 
Nat  Bank  of  Wash. 
Nat  Capital  Bank.! 
Nat  Metrpo  Bank.! 
Peo  Comm  A  Sav. 
Rlggs  Nat  Bank. 
Second  Nat  Bank. 
Secur  SavACom  Bk 
Standard  Nat  Bank 
Washington  Sav  Bk 
Amer  S»-rur  A  Tr  Co 
Continental  Tr  Co. 
Nat  Sav  A  TrCo.. 
Munsev  Trust  Co. . 
Union  Trust  Co... 
United  States  SBk. 
W*-n  T^>sn  A  TrCo 


200.000 
250.000 
1.000.000 
100.000 
102.550 
550.000 
252.000 


1.200.000 
225  ooo 
500.000 
300.000 
1,000.000 
1.050.000; 
200. OOO1 
800.0O0| 
100.000 

l.ooo.oool 
soo.oooi 

200.000 

200.000! 

100.000 

3.400.000; 

1.000.000 
1.000.000 

2.000.000; 

2.000.000 

100.000 

1.000.000 


67 
354 
424 
101 

23 
433 
389, 
... 

101 

147 

494. 

274 

854, 

292, 

967 

23 

2.708 

334 

149 

40 

3  7 

129 

2.028, 

456 

787 

142, 
1,837, 


379  1 

095  2 
029  11 

753  1 
878 

335  6 
- 


089  10 

174  3 

275 

491 

557 

352 

084 

992  13 

302 

044  24 

348  4 

000  1 
709 
701  25 

-- 

128  9 

685  5 

650  5 

408  2 


552  11 


,052,019  . 
,743.405 
,625.259 
,315.862 

301  . 
312.442 
,806.303 

275.957 
749.334 

160. 
3S4.468 

671.216  . 
872,123 
308.921 
,202.574 
341,928  . 
.  "  335 

,769,156 
,724. 4S9 
081.613  . 

413.083 
433 

286 
090,676  . 
832.490 

111.217  . 
427.900 


100 

100 

10 


100 
1C 

100 
100 

ioo 
160 

100 

100 


100 
100 
100 


100 
100 

100 


100 

166 


Per  share. 


225       

141 M  142 
200       


169       ISO 
240 


191 


■ 


140       145 

236      I 

134 
200  220 
225 
240 


! 

150       165 
275      305 


300 

90 

340 


325 

95 


157       170 



345       370 


FLORIDA — Sat.  bankt  June  33;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Bk  A  Tr.. 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  N  atlonal  Bank 


350.000 
750.000 
500.000 

1.000.000 
200.000 
250.000 

1,000.000 


335,176  21 
744.206  13 
412.712  14 

22  8 

42.070  1 

351  5 

328.066  8 


,414.109  100 
,342,847  100 
,438,335  100 


100 


7    ~   - 

22  100 
332,795  100 


Per 


share. 


QEOROIA — Sat.  banks  J  me  30,  Stite  i-mitutiom  latest  return. 


Atlan 
American  Sav  Bank 
Atlanta  Nat  Bank. 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  Sav  Bk  A  Tr  Co 
Lowry  Bk  A  Tr  Co 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 

Georgia  HR  Bank. 
Cltb  1  Bk. 
Nat  Exchange  Bank 
Union  Sav  Bank 

Columbus — 

Col  Sa\  lik  ,v  Tr  f  0 
Fourth  Nat  Hank 
Home  Saving*  BanK 
Merch  A  Mech  Bk 
First  Nut  Bki  ' 
ThlrdNatlonalBank 

Macon — 

Bibb  National  Bank 
Cltlz  1  Bk. 

Fourth  Nat  Bank.  . 
Macon  Nat  Bank.. 

Savannah — 

Cltl,'  iBk. 

Exchange    Bank 
Liberty  Bk  A    , 
Savannah  Bk.'. 
Citizens'  Tru"-; 


200.000 

1 ,000  000 

3,000,(190 

1.200.000 

i.OOO 

500.000 

1.500.000 
2,500.000 


1.000  OOO 

3.000.000 

400.000 

100.000 


260  000 

200.000 
500.000 


200.000 
3.000.000 

150.000 


3.000.000 
300.0O0 


! 
2.251.499 
2,96  •' 

'.936 
317 
308 

4,633.315 


2,969,062 

31S.1  12 
94.060 


251,142 


90.000 
17  ■ 


131  .7  1  I 


340,000 

20.751 

54,322,445 

25,080.398 

7.211  .140 

20. Oo" 
21,347,371 


■ 

3.151.998 
1,405,427 


.  ,425 
1.20 

1.331  542 
1.358 

1,61 


2.445 


100 
100 

: 

100 
100 
100 
100 

100 
100 


100 

i 

100 

10.1 


100 
100 
100 

10(1 
100 

100 


100 
I 

100 

100 


too 

inn 
100 
100 
100 


Pe. 
100 
320 
252 
310 
130 

135 


Per 


250 

130 
140 

Per 
150 
120 
175 
1«0 
145 
175 

P„ 
N 

230 
173 
168 

Per 

24(1 
150 

17". 
190 


share. 


325 

257  H 

318 

137 


200 

140 


share. 

265" 

135 

155 

share. 
155 


150 


shiri . 
101 

235 
175 
170 

'hare. 


200 
130" 


IDAHO — S ational  banks  J  me   30. 


Boise  City — 
BolaeClty  Nat  Bk. 
Flr-t  Nat  of  Maho. 
Pacific  Nat  Bank.. 


350.000 

3l  HI 

31  MP    HI  HI 


.678 
132 


3.756  524  100 
5.434  173  100 

■ ,  2 s  1     1  no 


ILLINOIS 


■Sat.  banks  June  30;   State  institutions  lateit  returns. 


Capital. 


12 


Aurora — 
Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk: 
Aurora  Tr  A  Sav  Bk 

Chicago- 
Aetna  State  Bank . . 
Alliance  Nat  Bank. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Boulevard  Bdge  Bk 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dls  Bk 
Citizens  State  Bk.. 
Cont  A  Comm  N  B  25 
Com  Exch  Nat  Bk.  5 
Cosmopolitan  St  Bk 
Dei>osltors  state  Bk 
Division  State  Bank 
Douglass  Nat  Bkof  C 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
First    Enelewood 

State  Bank 

First  National  Bank 
First  N  it  F.ntrlew'd 
Foreman  Na:  Bank. 
Fullerton  State  Bk. 
Garfield  Pk  St  8  Bk 
Halsted  St  State  Bk 
Humboldt  State  Bk 
Hyde  Pk  State  Bk. 
Independ'eStateBk 
Irving  Park  Nat  Bk 
Kaspar  Siate  Bank 
KenwM  Nat'l  Bk.. 
Lake  View  State  Bk 
Lawndale  Nat  Bank 
Lawndale  State  Bk 
Lincoln  State  Bank 
LlveStk  Fxch  N  Bkl 
LoganSqSt  ASaBk: 
Mad  .V  KedStateBk 
Market  Trad  St  Bk 
Metrop  State  Bk  . 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Bkof  Com'ce. 
North  AveStateBk 
Noel  State  Bank . . . 
Ogden  Ave  StateBk 
People'9  Stock  Y*da 

State   Bank ... 
Phillip  State  BAT 
PloneerSt.iteSavBk 
RellanceStateBank 
Roseland  State  S  B 
Schlff  State  Bank    . 
3d  N  W  state  Bk. 
Second  Security  Bk 
SecurltvBank.    .    . 
So  Chicago  Sav  Bk 
South  Side  Tr  ' 
Southwest  StateBk  . 
State  Bkof  Chicago 
Stock  Yds  S.v  Bk.| 
Transportation  Bk. 
26th  St  State  Bank 
Union  Bank  of  Chic! 
United  State  Bank.' 
I'n  State  Bkof  Chic 
Washington  PkNBk 
We-t    Enslewood  — 
Trust  A  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
CenturvTrASavBk 
Chic  CltvBkATrCo 
Chicago  Trim  • 
Citizens  Tr  A  Sa  Bk' 
Cont  A  Com  T 
Drover*  TrASav  Bk 
East  Side  TrAS  Bk 
F:nuitable  Trust  Co 

Its  Tr  A-  SBk. 
First  Tr  A  Sav  Bk 

ianTr  A  S  Bk 
Franklin  Tr  a  s  Bk 
Greenebaum  B 
Bank  A  Tru-t  Co 

nitoeTr  A-  Sav 
Harris  Tr  A  S.iv  Bk 
Home  Bk  A  Tr 
Illinois  MerchTrCo  15 

tone  Tr  A 
Klmb.il  Tr  A  S  B 

Shore  Ti 
I  .lew  T  A  S  Bk 

Libert  v  Tr  A  S  Bk 

tin  Tr  A  - 

mtlle  Tr 
MM  CitvTrASBk 
Northern  Tr  < 
Northw'nTr  AS  Hk 
People's  TrASavBk 
Pullman  TrASavBk 
8herldan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav. 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
id  Trust  Co... 
W  Side  Tr  A  Sav  Bk 
WoodlawnTrASBk 


S 

100.000 
100.000 
100.000 
100.000 
200.000 
100.000 


Surplus    <£ 
Prof  ill. 


200.0001 

200.000 

600.000 

200.000 

300.000 

200.000 

300.000 

300.000 

500.000 

400.000 

,000.000  20, 

000.000  11 

500.000 

300.000 

200.000 

200,000 

350.000 

000.000 


s 

305.959 
211,542 
251.882 

268.045 

155,580 
42.945 

417  321 
46,096 

196.079 
50.000 

142,191 
65.0S2 

553.967 


Groit 
Deposits. 


: 


200  000 

.500.000 
150.000 

,500,000 
200.090 
300.000 
200.000 
200.000 
300.000 
200.000 
200.000 

,000.000 
200.000 
300.000 
250.000 
250.000 
300.000 

,000.000 
200.000 
750.000 
400.000 
200.000 

.000.000 

.000.000 
600.000 
200.000 

,000.000 
200.000 

,000.000 
200.000 
200.000 
500.000 
200.000 
400.000 
200,000 
250.000 
500.000 
600.000 
500.000 
200.000 
,500.000 
350.000 
250.000 
200.000 
500.000 
200  000 
200.000 

eoo.oon 

350.000 
300.000 

,00,1.000 

6 

500.000 
,500.000 
200.000 
000.000 
250.000 

250.000 
400.000 
250.000 

OOO.OOO 
300.000 


17 


204, 600 1 
041.630 
676.211 
238.763 
241.312 
81.960 
5.000 
335,395 
427.662 

63.124 
,165,476 
501,518 

.   -. 

95.33S 

60,150 
144.193 

64.315 
273,885 

59,063 
131  462 
373,356 
409.871 
106.063 
153,676 
148,593 

67.734 
305,162 

59,326 
317,829 
124, 77S 

95.575 
879,095 
730,428 
337,621 
105.754 
214. 22S 

64,940 


323, 
79 

151, 
169, 

120 
65, 

231, 

405, 

374, 

213, 

106, 

.401, 

519, 

18, 

44 

256, 

99, 

88, 

260, 


057 
939 

574 
9S3 

094 
192 

500 
963 

54  7 
970 
577 
187 

472 

4'M 
715 


207,124 
,886.114 

53,357 

.337.153 
402.137 

50.000 

534.188 

411.015 


2.621.35S 
3,152,399 
I  .130 
2.643.124 
1,896.200 
1.985,069 

3.188.698 
-  .4.506 
5.427.943 
1 .93 

5.519,070 
5,643,616 

3.091.801 

7.151,963 

5.775.167 

359660  914 

112377  562 

8,250.440 

5,137.557 

1.413.310 

-  2.810 

7.895.5S4 

15.594.939 

3.497.988 
2050' 

6.879,415 
54,39;  28 

2.401.331 

5.2" 

2.665,011 
• 

3.91 

3,945.703 

12,365.232 

359.520 

755.074 

813.993 

727.512 

87*  578 

16.039,340 

1.7: 

8.251.448 
2. 931. 937 
2.087.860 
3.653 
29,941.193 
'..4 11.900 
7,60" 
9  -  iS.395 
1.236.205 


Par.     Bid.      Ask 


100 
100 
100 
100 
100 
100 

100 

166 

100 
100 

166 

100 
100 
100 
100 
100 
100 
100 


Sor* 


100 

100 

100 
100 
100 


100 

100 


Per 
170 
150 
204 
115 

155 
200 
185 
340 

287 


inal. 


•':  i-e. 


160 


13  ' 


195 
350 

288 


175 


200 
195 


220 
200 

150 
453 


225 
205 

155 
459 


150 
194 

175 
150 
100  200 
100  175 
100  215 
100  220 
100  27 
100  150 
..... 
350 
100 
100  270 


100 
100 


160 


.641.350 
664,081 

- 

28   " 
.273.597 

.751.596 

,601.701 

019.033 

87  "  I 
165,570 
441,406 


4,497 

J2.445 

79,9  r 
3.09' 

3.162 

Ml  055 
6.90- 

964.565 
2.19T 
3.4S 

2 , 1 54 
6,31' 

i.700 


8. 


500. OOO  1 

300.000 

000.000  4 

800.000 

000.000  31 

200.000, 

200.000 

300.  o 

500.000 

350.000 

200.000 

400  OOO 

750.000 

000.000 
000.000 
000.000 

300.000 

500.000 
200.000 
000.000 
200.000 

000.000 

700.000 

400.000 


.3  11.21.7 
,153.092 
,81  1,464 

100.863! 
626.940 

- 
221.4  10 
34 1 , 1 54 

sos. 10; 

638.974 
211  .1  13 
184.462 


20.024 
11.047, 

- 

10.952, 

3.116, 

1 1,458, 
51.614, 

is. 107 

9.139, 

11.511, 
59.157, 


077 

410 

1  17 
191 

992 

7  12 
Ml 


100 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

166 

100 


10  1 
100 

166 

100 
100 

100 

100 

100 
100 


100 

100 


100 
100 

166 

100 
100 
100 

100 


125 
125 

.   - 

155 
165 
180 
100 

260 
150 

190 


350 

215 
143 


145 
150 

260 


ls7 

325 
155 


325 


200 

1  n 
3 1 5 

395 

173 


175 
210 
210 


130 


200 
135 
130 
206 

102 

200 
120 

290 


300 


365 


500 
i55~ 


192 
335 


134 
145 


410 


100 

100 

100 

100 


100 
100 
100 
100 
100 
100 
100 

100 

100 
ioo 
100 
100 

100 


195 

290 

300 
170 
165 
175 
315 


200 

245" 

29S" 


310 
190 
170 


860 


2  70 


•  dale  price,     a  M%?  5  1922.     b  Capital  to  be  increased,     a  Capital  paid  la  authorized  amount  is  larger,     s  Ex  dividend,     y  Last  sale,    n  April 
16  1920.       (  April  3  1923.     t  A  j  "  23  1921.      t  Includes  trust  deooilts.      t  Branch  of  Savaaa*b.      i-4d«r   stock. 
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ILLINOIS— (Concluded). 


Elgin— 
Elgin  Nut   Hank 

First  National  Bank 
Home  N'  nt  Bank 

Union  Nut  ll:ink 

Elgin  City  B'k'gCo 
Some  Tr  A  Sav  Bk 

Peoria — 

Central  Nat  Hank 
Commercial  Nat  Hk 
Dime  Sav  A  TrCo. 
First  National  Bank 
1 1 .11110  Sav  &  State. 
State  Tr  &  Sav  Hk 
Merchants*  U1NH 
First  Tr  A  Sav  Hk 

Qulncy — 

Illinois  State  Bank. 
Qulncy- R  N  H  A  Tr 
State  St  Hk  &  Tr  Co 
Mercantile  Tr  ASH 
State  Sav  L  &  TrCo 

Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Hk 
Manuf'rs  Nat  Hank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Bank. 
Swedish- Am  Nat  Bk 
ThlrdNatlonalBank 

Springfield — 
First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely- Farm's  S  B 
Sp'grleld  Marine  Bk 
First  State  Tr  A  Sav 


Capital. 


% 

100,000 
200.000 
150  000 

100.000 

160,000 

100.000 


300.000 
750  000 
•  io.00  I 

550.000 
250. 000 
400,000 
500.000 
200.000 


300.000 
500.0110 
500.000 
200.000 
1.000.000 


200.000 
300.000 
400.000 
250.000 
750.000 
200.000 
125.000 
500.000 

500.000 
300.000 
600.000 
500.000 
500.000 


Surplus   <fc       dross 
Pro/ill.       Deposit*. 


% 

58,160 

i  i  ;,  190 
255,780 
55.000 
21  7. ooo 
150,875 


831,818 
,629,237 
278,967 
'.n  1,877 
267,984 
179,995 

115. ISO 


123,005 
lis,. '07 
si  ,951 
135,000 
664,026 


54,094 
263,108 
533,887 
216,272 
882,739 

5S.08S 
271,564 
368,848 

196,409 
114,709 
235,223 

473,175 
240,720 


1,171,711 
i  ,908,971 
1,985,737 

2,200,  I  ,1 
1.5  15,112'.) 


4,988,486 
6,685,962 

2.  SI'.).  770 

5,941,066 
3,097 
1,646, 150 
6,607,380 

3,013,'.)  17 


2,774,723 
5,294,435 
3,434.322 

2.1  10, I  16 
6,908,793 


678, 061 
3,014,266 

3,259,200 
2,438,915 
8,202,!)  1 5 
774,027 
2,437,283 
3,904,725 

4,363.  IS'.) 
3,425,509 
8,150. 178 
5,772,822 
5,123,77 


Par. 


100 
100 
100 
100 


100 


100 
100 

100 
100 

100 
100 


100 
100 
100 
100 
100 


IOC 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Rid. 


Per 


Per 


I 

I 

I 

I 

I 

I 

I 

I 


Ask. 
ihare. 


share 


Per 


100 
225 
200 
200 
275 
125 
250 
155 
share. 


INDIANA — Sat.  banks  June  30;  State  institutions  latest  returns. 


Evansville — 

Citizens"  Nat  Bank 
National  City  Bank 
MercantlleCom'l  Bk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  A  Sav  Bank 
Citizens  Tr  AS  Bk. 
Farmers  Trust  Co. 


Fort  Way 
First  Nat  Bk 

Lincoln  Nat  Bank. 
Old  National  Bank  . 
Citizens'  Trust  Co. 
People'sTrASavCo 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Fletcher-AmNatBk 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Sav  Co. 
Bankers  Trust  Co . . 

City  Trust  Co 

Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  A  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  A  Tr  Co 
Wild  A  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 

Citizens  Tr.  Co 

Terre  Haute  Trust . 
United  States  Tr  Co 


500.000 
500.000 
200.000 
100.000 
500.000 
250.000 
250.000 
100.000 
100,000 


1.000.000 
300,000 
500.000 
300,000 
200.000 
500.000 

3.000.000 

2.000.000 

200,000 

1.250,000 

200.000 

1.000.000 

100.000 

250.000 

250.000 

150,000 

300.000 

100.000 

1,500.000 

1.000.000 

750.000 

200,000 

600.000 

100,000 

100.000 

700.000 
500,000 
300.000 
400,000 
500,000 
500,000 


284,165 

141,385 

63,167 

27,357 

489,463 

143,255 

173,450 

56,847 

5,957 


528,075 
372,029 
525,398 
181,730 
270,271 
579,818 


395, 

2,393, 

94, 

1,614 

345, 

85, 

96 

38 

121 

53 

179 

90 

695 

1,070 

216 

142 

1,357 

33 

123 


992 
135 
296 
392 
854 
0S6 
725 
199 
061 
912 
713 
090 
817 
,854 
,853 
,892 
,005 
,530 
,841 


8,291 
6,541 
2,087, 
1,281, 
7,297, 
3,836, 
2,770, 
1,085 
358 


809 
749 
288 
496 
824 
605 
888 
644 
357 


11,059,448 
5,894,913 
7,236,266 
4,151,786 
3,018,973 

12,138,404 


22, 
23, 

10 

1 
6 
1 
2 
2 
1 
2 
2 
16 
9 
2 
3 
7 
2 
4 


649,173 
374,644 
880,000 
305,538 
,492,426 
,340,470 
,764,693 
,007,348 
,9104,438 
,706,045 
,826,379 
,002,693 
,804,694 
,452,784 
,938,252 
,952,581 
,185,441 
155.947 
,217,121 


454,993 
514, GS2 
317,573 
153, 4S1 
750.534 
288,320 


3,566,802 
3,055,436 
2,272,068 
2,018,047 
7,513,101 
4,652,388 


100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
So 
100 
100 
100 


100 
100 


Pe     share 


Per 


mina! 
190 
200 
200 


225 
150 


share. 


prices 
200 
210 
210 


275 
160 


IOWA — Sat.  banks  June  30:  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  A  Tr  Co 
Burlington  Sav  Bk. 
First  National  Batik 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Hk 
Ced  RapSBkATrCo 
Iowa  State  Sav  t*K. 
Mercbants'  Nat  Bk 
People's  Sav  Bank. 
Security  Suv  Bank. 
Amer  Tr  A  Say  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Couu  Bluff  Sav  Bk. 
First  Natloual  Bank 
8t»te  Savings  Bank 

Dave  ,i  port — 
Amer  oom  Say  Bk. 
First  National  Bank 

Home  Sav  Bank 

Iowa  NationalBank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Dav  T  A  S. 
Citizens'  Tr  A  S  Bk 


300.000 
100.000 
400,000 
200.000 
100.000 

500,000 
200,000 
200,000 
300.000 
100,000 
200.000 
200.000 

120.000 
100.000 
150,000 
200,000 
50.000 

1,000.000 
200,000 
50.000 
150.000 
150.000 
500.000 
800.000 
100.000 


604,000 
63,782 
244. S53 
358.000 
106,610 

450,000 

180,009 

69.071 

r75S,458 

42,123 

200,815 

150,000 

101.510 
t37,123 
300,000 
263,560 
178,171 

1,055,000 
302,825 

48,500 
288,079 
138,177 
191,675 
850,000 

66,900 


4,100.000 
2,042.952 
3,751,844 
5,382,946 
1,912,628 

12,375,000 
3.400,000 
2,921,204 

t>12503,663 
1.615,368 
3,025.541 
3,500,000 

2,447,443 
d983,917 
4,000,000 
3,870,732 
3,244,222 

15,642,000 
3,904,928 
1,130,000 
4,175,284 
1,204,212 
6,166,674 

10,500,000 
1,172,000 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 

share. 









Per 

share. 



Per 

share. 

IOWA— (Concluded) 


Den  Moines  — 
Hunkers  Trim  <  !o 
'  lap  <  :itv  State  Hk 

Central  State  Hank 

<  lommerclal  Sav  Hk 
Mm  Moines  Nat  Hk 
D«  Moines  8  H  A  T 
Borne  Savings  Hank 
towa  Tr  A  Sav  Hk. 
Iowa  National  Bank 

Mechanics'  Sav  Hk 

People's  Sav  Hank 
University  State  Bk 
Valley  Nat  Hank.. 
Valley  Sav   Hank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Consol  Nat  Hank.. 
First  National  Hank 
Pioneer  TrASav  Hk 
Union  Tr  *  Sav  Hk 
Iowa  Tr  A  Say  Hk. 

Sioux  City— 

First  National  Bank 
Iowa  State  Say  Hk 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bank 

Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  A  S  Bk. 


Capital, 


% 

1. ooo. ooo 

150. ooo 

250  OOO 

200.1100 

l.OOl 

100  I 

100.000 

50.000 

1.200.000 
100.000 
100.000 

50,000 
500.000 
150.000 

500,000 


500,000 

200.000 

150.000 

150.000 
300.000 


600.000 
200.000 
200.000 
200.000 
400.000 
250.000 
100.000 
150.000 
100,000 


Surplus     ,(■ 
Profits. 


B6 
1 10 

333, 

291, 

■ 

63 
,00  i 

16 
810 

27 
2  17 
1  19 


51  • 
101 

I  to 

000 

I'll 

oo  i 
078 

7.") 
ooo 

003 


Gross 
nits. 


123,902 
287,224 
g  1,00  ' 
327,906 
219,91  i 


172,171 


101,037 

83,000 

1 16,983 

414,106 

1  12.000 

20  1,962 
45,000 


$ 

i.t  )7 

t,  lie 

14,410 
6, 84  1 

2 .  s  i  s 

2,500 
10,343 

2,236 

1,899 

507 


,  11  ' 
,008 
,011 

ooo 
,70  I 

.507 
ooo 
III 
,240 
,833 
,619 
,938 
.352 


1. 1  OS.  137 
1.150.000 

3.352,803 
2,686,950 


I  i  ,990,559 

1,200,000 

3,476,294 

3,960,00') 

4,770,586 
1,857,908 

3,229.700 

2,700,867 

1,200,000 


Par 

100 

loo 

100 
100 
loo 
loo 

100 
100 
100 

100 
100 

100 

loo 

100 

loo 

LOO 

loo 

100 
100 
100 

100 
100 
100 
100 
100 
100 
101) 
100 
100 

Bid. 

A.h 

■niuil 

prices 

Per 

share. 

Per 

share. 



KANSAS — Sat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
Commer'l  State  Bk 
People's  Nat  Bank. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Fidel  Sav  State  Bk 
Merchants'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  TrustCo 

Wichita- 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Southwest  Nat  Bk. 

Unlon  Nat  Bank 

Union  Stk  Yds  Nat 


300.000 
200.000 
100,000 
200.000 


310,000 
500.000 
100,000 
200,000 
200.000 
60,000 
100.000 
400,000 
100,000 


,000,000 
100,000 

.000.000 
100.000 
200.000 
200.000 
100.000 


425.395  7,691,617 

til, 141  2,787,079 

68,243  1,477,957 

69,698  2,443,849 


340,554 

143,794 

t>25,359 

1,310 

170,914 

26,000 

46,500 

290,352 

186,386 


,025,000 

106.000 

290,456 

66,691 

52,961 

34,922 

8,000 


0,354,488 
4,56  4,900 
1,167,039 

776,437 
4,154,009 

985,000 
1,963,040 
2,162,774 

790,720 


142, 72S 
800,000 
,632,339 
829,182 

176, list 
,100,000 
650.000 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


Per 
225 
225 


165 


100 


100 
100 
100 
100 
100 
100 
100 


share. 


KENTUCKY — Sat.  banks  June  30.  State  institutions  latest  returns. 


Covington — 

Per 

share. 

Citizens'  Nat  Bank 

200,000 

244,082 

2.035.41S 

100 

190 

250 

First  National  Bank 

500,000 

300,000 

4,893,727 

100 

165 

170 

Liberty  Nat  Bank. 

350,000 

150,000 

2,97 

100 

126 

130 

Covington  S  B  A  Tr 

100,000 

113,158 

1,320,511 

100 

175 

180 

People's  S  Bk  A  Tr. 

100.000 

111,343 

1,221,599 

100 

115 

120 

Lexlngton — 

Per 

share 

Fayette  Nat  Bank. 

300,000 

328,640 

2,334,889 

100 

187H 

190 

First  A  City  Nat  Bk 

800,000 

450,000 

2,769,550 

100 

187 '  2 

190 

PhoenixNatBkATr 

1.000.000 

449,315 

3,924,723 

100 

137  '•;  140 

Second  Nat  Bank.. 

150,000 

212,117 

1,136,287 

100 

210 

213 

Security  Tr  Co 

500,000 

192,258 

2,316,287 

100 

325 

Louisville — 

Per 

share 

Citizens'  Union  N  B 

1.000,000 

1,823,727 

25,304,828 

100 

295 

298 

First  National  Bank 

500,000 

549,641 

9,083,036 

100 

350 

Liberty  Ins  Bank.. 

500,000 

884,195 

16,089,963 

100 



425 

S>-curity  Bank 

200.000 

274,612 

2,027,357 

100 

250 

260 

^entTitSBATCo 

J/250, 000\ 
ItflOO.OOOf 

408,863 

3,988,841 

1100 
\100 

90 

Lincoln  Bank  A  Tr. 

750,000 

229,665 

5,400,161 

100 

125 

128 

Loulsv  Nat  Bank.. 

500,000 

212,600 

6,685,034 

100 

153)4 

155 

Nat  Bk  of  Kentucky 

2.500,000 

4,203,953 

37,006,328 

100 

332 

Stock  Yards  Bank. 

100,000 

77,391 

937, 6S9 

100 

190 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2.000,000 
806,100 

1,019,675 
261,173 

4  95°  374 

100 

4,267,477 

100 

167 

175 

United  States  Tr  Co 

350,000 

152,413 

1,502,994 

100 

130 

135 

Newport — 

Per 

shar*. 

American  Nat  Bank 

100.000 

154,161 

1,433,373 

100 

260 

225 

Newport  Nat  Bank 

100,000 

235,000 

2,306,318 

100 

200 

LOUISIANA — Sat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

American  Ba'k  A  Tr 
Citizens' BkATrCo 
Canal-Commercial 

Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
New  Orl  Bk  A  TrCo 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
HiberniaBkATrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 

American  Bk  A  T  Co 
American  Nat  Bank 
City  Sav  Bk  A  TrCo 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  A  Tr  Co 


600.000 
1.000.000 

4.000.000 
750.000 
400.000 
1,500.000 
2.800,000 
2,000,000 

1.000,000 


100,000 
150.000 
500.000 

1.000.000 
200.000 

1,000.000 
300.000 


52,511 
258,809 


2,185.617 
8,490,842 


2,830,885  58,928,677 

885,099,14,380,146 

119,431!   4,081.943 

880,358  18,801,529 

4,305,379  55,662.175 

2,604,920  45,011,426 

738,528  23, 6S3, 143 


42,018  9S6.653 

68,1931  1,975,824 

329,518'  6,009,751 
400,229  14,673,222 

17.1S5  1,230,921 

441,634  9,930,427 

207,5701  5,077,432 


100 

100 
100 


Per 
65 
166 

244 
291 


100    197 
1001   300 

100    388H 


100 
100 


100 


100 
100 


Per 


share. 
80 


250 


310 


share. 


■    *  Sale  price,    a  Includes  one-half  share  of  Kent  Title  S.  B.  A  Tr.  com.  stock,     i  Ex  dividend,     n  Dec.  31  1921 .     r  Nov.  1  1913.      t  Includes 
eoentures.    »  Apr.  3  1923.       y  Last  sale,     e  June   20  1923.     o  Preferred.  6|New  stock,  c  Unified  Includes  Cltz-Unlon  Fid.  A  Col.  Tr.   «  Sept 
15  1922.     I  Includes  Tr  deposits.      I  Last  sale. 
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WAINE —  .Vit.  banks  June  SO;  Statt  inititutioni  latett  return*. 


Bangor — 

■nal  Bunk 
Merchants'  Nat  Bk 
Eastern Tr A  Bkg Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bunk 

Maine  Sav  Bank 

Fldelln  Trust  Co.. 
Casco-Merc'tileTr. 
Union  S  D  4  Tr  Co 
U8TrustCo 


400.000 
100.000 
175.000 
500.000 


600,000 
100.000 
000.00  I 
300.000 


400.000 
500.000 

250.000 
150.000 


263.177 
965.923 
510.703 


556.329 

513.603 
731.335 

564.602 

319.976 
395.891 


6.589,256 
2.014.149 
8.401.314 
9.632,891 

2,789,057 

100 
100 
100 
100 

100 
100 
100 
100 

Per 
140 
280 

280 

Ptr 

thart 
150 

466" 

320 

$hart 

3.962,299 

7,447.191 



8.544,975 



8.479.682 

1.668 

100 

100 

9  07 

966.200 

2,520.453 

100 
100 



" 

IARYLAN 


National  bankt  June  3  );  State  institution*  latett  returns. 


Surplus 

Qrott 

Capilai.     <*    Profit*.    Depotxtt. 

Par.      Bid.      Ask. 

Baltimore — 

%                   S                   S 

Per    thart 

Bait  Gonirn'l  Bank. 

750.000        292.237,   7.420.652 

100     123H  126 

Calvert  Bank 

200.000        250.000    6.600.000 

50     100 

Citizens"  Nat  Bank 

2.000.000    6.344.245  23.631.613 

10       46 

47 

Commonw'lth  Bank 

200.000        229,078,   5.625.537 

50      98 



Dtot  A  Mechanics' 

National  Bank.. 

600.000        929.090  13.226.980 

100    287H 

Farm  A  Mer  N  Bk. 

650.000;       402.934    4.950  074 

40      51       

Mercantile  Bank.. 

100.000        2S4  006    3.925.781 

25 Jt90 

Merchants  Nat  Bk. 

4.000.000    2.45S.996  41.208.196 

10      21>£    22 

Nat  Bank  of  Balt.. 

1.500.000     1,142.050  16.483.940    100 1 195 

Nat  Cent  Bk  of  Bait 

400.000,       560.186!   3.465.351 

100    165     1 

Nat  Exchange  Bank 
Nat  Marine  Bank.. 

1.500.000i    1.427.364  12.202.102 

100    157       165 

400.000        28S.361     3.47c 

30      39     1 

Nat  Un  Bank  of  Md 

1.000.000        895.225,   9.461.300 

100    180     1 

Old  Town  Nat  Bk. 

500.000 

266.323    3.130.660 

10       13Ji     14>i 

Park  Bank... 

300.000 

149.106    3.195.40S 

10       16      

Western  Nat  Bank. 

500.000 

659.520|   5.027.621 

20,     34     1 

Atlantic  Trust  Co.. 

1,000.000 

1.162.008    5.320,076 

50     100H  103 

Baltimore  Trust  Co 

1.000.000 

2.343.089  13.242.149 

50    157 

Colonial  Trust  Co. 

300.000 

143.308;    1.461.257 

25l      34 

35  K 

Commerce  Tr  Co.. 

750.000 

309.654    1.548.324 

50' 

59 

Continental  Tr  Co. 

1.350.000    1.722. 1911   8.690.073 

100    180      182 

Fidelity  Trust  Co.. 

1,000.000 

2.085.222  14.369  244 

50,    170     1 

Maryland  Trust  Co 

1.000.000 

587.050;   9.029,769 

100    133J4 

Merc  Trust  A  Dep. 
Equitable  Trust  Co 

1.500.000 

3.753.649  16.520.922 

50    245       250 

1.250.000 

1,174.319  10.326.055 

251      45 

Safe  Dep*  TrCo.. 

1.200.000 

3.611.160  20.860.309 

100  n500 

600 

SecurityStor'geATr 
Title  Guar  &  Tr  Co 

200.000 

215.675!    1,016.115 

100    200 

250 

400.000 

375. 44S    8.269.122 

100    300 

Union  Trust  Co... 

550.000 

620.659  12.017.103 

50 

105 

Frederick — 

Per 

share 

Citizens'  Nat  Bank 

100.000 

605.547 

5.628.48C 

100 

750 

Coram'l  State  Bank 

160,000 

90.000 

2.690.791 

100 

60 

Farm  &  Mech  N  Bk 

125.000 

208.782 

2.843.607 

25 

55 

Fred'k  Co  Nat  Bk. 

150.000 

48.444 

1.693.35C 

15 

20 

Fr'k  Town  Bar  Inst 

4150.000 

186.083 

2.824.756 

100 

200 

Central  Trust  Co_. 

275.000 

438.367 

6.151.554 

50 

155 
i 

MASSACHUSETTS  — (Concluded) 


IA8SACHUSETTS — Nat.bkt.(eze.Botton)June  30;  State  intt  latettreturnt 


Boston — 

Boston  Nat  Bank.. 
Citizens'  Nat  Bank 
Comm'w'th  Atlantic 

NatBk 

Cou.m  8ec  Nat  Bk. 
Federal  Nat  Bk... 
First  National  Bank 
Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  Hook  Bk  of  Rox 
Nat  Shawmut  Bank 
Nat  Union  Bank... 
Second  Nat  Bank. . 
Weh  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co  . 
Bosun  S  Dep  A  Tr 
Charleetown  1 
Columbia  Trust  Co 
Exchange  Trust  Co 

Hub  Trust  Co 

Jamaica  Plain  Trust 
Liberty  Trust  Co.. 
Massachus'ts  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 

Roxbury  Trust 

BtateHt  Trust  Co. . 

U  8  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton  — 

Brockton  Nat  Bank 
Home  Nat  Bank 
Plym'th  Go  Tr  Co. 

Cambridge — 
Cambridge  Tr  Co. . 
Central  Tni-t  Co.. 
Harvard  Trust  Cfl 

Ea*t  Cambridge 
Le^hmere  Nat  Bank 

Fall  River- 
Fall  Hlver  Nat  Bank 
Flrrt  National  Bank 
Maaeaeol  t  - 1  'ocaaset 

National  Bank 
Metaz-ornet  Nat  Bk 
Durfee  Trust  Co. . . 
Fall  Hlver  Trust... 


Dtposits  of1  Nat    bink*  da'eAug  29 


200.000 
750,000 


Pltchburg— 

b'g  in 

■afety  Fund  N  Bk 


Fltchb'g  BkATr  Co 


4,500 

500 

1.500 

15.000 

200 

3.000 

300 

10.000 

1.000 

2.000 

1.000 

1,000 
1.000 

100 

1.000 

500 

200 

750 

1.000 

1 .000 

7.000 

1.000 
100 


.000 
,000 

.000 
.000 
.000 
.000 
.000 
.000 
,000 
.000 
.000 
.000 
,000 

.000 

,000 

.00(1 

,000 

.000 

000    8 


2] 


300.000 
100.000 


200.000 

100.000 

900.000 

too.ooo 

100.000 

400.000 
400.000 

650.000 
: 

400.000 
200.000 

500.000 
600.000 


30.720 
492.658 

.400,000 
308.780 
123.773 

.293.588 

12,685 

579.654 

769.038 

456.364 

441.442 
408.190 
034.088 

669.316 

14.916 

106  429 

011.735 

781  159 

7-:,  129 

9.129 

,808.096 

61.557 


318.032 


2,009,000 
6.031.000 

78,1  OS. 000 
5,474.000 
23.238.000 
196949  000 
..-'.117,080 
49.624.000 
07.578, 186 
132153  000 
12  706.000 

7,000 

7,000 
22.843.741 
(21615.032 
15.221.267 
r2.97 

5.472 
cl.5664.639 

5.361 
c2. 821.1  19 
rl 171  - 
17s0S  7-NH 
21.468.519 
12716t)605 
el.l  11.753 

:  1,331 

16.987.688 
1,4  <5.272 


4  15 
1.100.000 


563.939 

I 

117.282 

532.401 


7.211  974 

7.479.057 

04.880  720 

4.71' 
8.80 

15.811 

2.81- 

16  1  19 
2.74- 

4.M 


1928 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 

100 

100 

100 

100 

100 
100 

100 
100 
100 
100 

100 
100 


Per 


105 

199 
165 

95 
322 

50 
295 
285 
206 
190 
330 
195 
330 
255 


90 
165 
175 
100 

125 
180 


240 


220 
295 


Per 


Per 


Per 


Ptr 


share 


115 

202 


105 
325 
75 
300 
300 
210 
195 
335 
205 
340 
265 


100 

17.', 
185 
115 

190 


108 

305 


share 


thart 


share 


thart 


Per    thart 
145 
210 


150 
110 
210 
100 

Ptr 
1 60 
325 


tkart 

I  00 
350 


Capital. 


Gloucester — 
Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GlouceeS  DTrCo. 

Haverhill- 
Essex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co. 

Holyoke— 

City  National  Bank 
Holvoke  Nat  Bank. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bav  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 
Union  Nat  Bank... 
Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Middlesex  Nat  Bk. 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co.. 
Lynn  S  Dep  A  T  Co 
Security  Trust  Co. 

New  Bedford — 
First  National  Bank 
Merchants'  Nat  Bk 
Safe  Depos  Nat  Bk 

Peabody — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 
Chapln  N  at  Bank . . 
Chicopee  Nat  Bank 
Springfield  Nat  Bk 
Third  Nat  Bank.. 
Commercial  Tr  Co 
Springfield  S  D  A  T 
Union  Trust  Co... 

Taunton — 

Bristol  County  Tr. 

Worcester — 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Worcester  Bk  Tr  Co 


150.000 


Surplut    A 
Profxtt. 


Orttt 
Dtpotitt. 


100.000 
200.000 


100.000 
200.000 
200.000 
240.000 

200.000 


500.000 
400.000 
100.000 
500,000 


600.000 
200.000 
100.000 
300.000 


300.000 
200.000 
350.000 
250.000 
240.000 
200,000 


200.000 
200.000 
200.000 
200.000 
250.000 
100.000 
200.000 


500.000 

1.000.000 

350,000 


200.000 


200.000 
250.000 
200.000 


500.000 
500.000 
500.000 
.000.000 
350.000 
500.000 
500.000 


300.000 


s  s 

178.119    2.434 
421. 39S    4.686.469 
117  -..071 

289.960  c4.3S2.904 


252.13* 
216.934 
700.073 


2.93: 

1.426.872 
2.443.172 


Par 


Bid. 


100 


327.173  3.775.306 
431.793  9.652.440 
110.290  1.437.732 
365.263  c7. 713. 852 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Atk. 


thart. 


228  526  4.333.116  100 

148.246  6.104.732  100 


Per  share. 
120 
208 
125 
160 


106 


Per  thire. 


156.874 
408.551 


329.500 
245.000 
819.450 

17S.317 

120.000 

79.014 


9.091.660 
8.143.057 


1.03S.320 
5.100.000 

1.910 
2.500.000 
4,680.773 


526.210  5.440.9s2 
207.792  4.987.918 
d23S,109  do. 250, 668 
.«14.7O0  <1.3S0.OO0 
397.104,  3.029.03 
405.040  4.213.084 
403.177  8.19S.096 


815.663 

1.715.201 

610.900 


1S7.0S6 


319.846 


10.829.«S6 
7.94 
6,835.285 


i.803 


3.259.854 


333.603;  5.469.110 
50.209  1.815.319 


599.058 
883.020 

1.055.429 
1  '.s3.862 

19! 
1,486.344 
1.729.264 


1S4.493 


200.000  715.698 
1.500,000  1. ISO. 293 
1.500.000  1.671 


4. 707.087 

7.339 

.1.232 

14.214.705 

2.155 

8.531.713 

12,331.043 


.  ------ 


12.035.808 
24  '''.9.7S0 
29.935.758 


100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


170 
120 


I 


Per'  thare. 


130 
130 

115 
110 


250"* 
150"" 


Per  thare. 
255 
150 
165 


,155 


197 
4(10 
225 


100 


Per  share. 

290       

220 
315 


100  . 


Per  share. 


50 
100 
100 


100 
100 
100 
100 


Per  share. 


87 
175 


150 
225 

27  1 

280 
100    185 

100 

100    460 


100 


90 


Per  share. 


100 

100    207 


Per  share. 
300 


MICHIQAN— Nat.  banks  June  30;  Slate  institutions  latett  return*. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank . . 
Commercial  St  S  Bk 
Com'wealth  Federal 

Savings  Bank 

Continental    Bank. 

>lt  Sav  Bank.. 
1  Mine  Savings  Bank 

National  Bank 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  uk.  oi  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk 
\V  ivneCoHoSavBk 
Am.r  I/oan  A  Trust 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co 
Union  Trust  Co.. 

(Iran, I  Rapids — 
Com'clal  Sav  Bank 
Fourth  Nat  Bank.. 
C.r  Uap  Nat  Bank 
Or  Rapids  Sav  Bk 
Home  State  Bk  for  S 
Knit  State  Bank.. 
\atlonal  Bank 

1  UapTrCo.. 
Ml.-hlgan  Trust  Co 

Saginaw — 
Bank  of  Saginaw.. 
Intel  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank. 


350.000 
400.000 


1.426.883 
2.000.000 
1.000.000 
1.000.000 

750.000 

700.000 

1.500.000 

1.50o 
5.000.000 

2.000.000 

2.500.000 

5. oon. ooo 

i.OOO 

4.000.000 

500,000 

500.000 

2.000.000 

1.O00.000 

1.000.000 


300.000 
300.000 

l.o  10.000 
500.000 
250.000 
600.000 
800.000 
200.000 
'i.OOO 

1.000.000 

1.00" 
200.000 
100.000 

1.000.000 


399,504 
661.570 


540.180 
626,345 

20  I.OOO 


161, 

2.111 

5.420, 
1.574 

1.7S0 

2  1 5 

a  1 2 

1.101 


541 
613 
221 

710 


987 

105 
128 

B91 


4.12 

7. so; 


,-223. 

12  i  16.781 
.  5.126 


363 
1.125.1  10 

1.121 
124 

484.188 

689.740 
281.847 

136.878 
1.176.538 


83.183 

yl  '■ 

;  1. 07  1.1  19 


r2.93"  7  13 

.   >.O70 

9  -u.il 

1340 
ll.U 

2  1.797 
9384.990 

Ml. 307 

1.396 

I  1.419 

11.686.220 


10' 
IOC 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


Per  thare. 


Per 
170 


100 


185 


350 
175 
360 


2  10 
800 

Per 


I  ■ 
200 
210 
225 
240 


share. 


(268 

it  299 
*273 


t237 
J.-212 


1108 


•  1  w* 


210 

235 
250 


•Bale  price,     a  Capital  to  be  Increased.     6  New  stock.     tEt  dividend.     tLvstsale.     n  M»v  5  1922        d  April  3  1923 
posits,     o  June  30  1923.   c  Include*  savings  deposiis.     iSept.  6  1921.     •  June  30  1922.     f  Ex  rights,     r  Apr  3  1923.     *  Dec. 


«  Incin  les  trust  de- 
29  1922. 


Sept.,  L92S.] 
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-•INNESOTA— Nat.  banks  June  SO;    Stall 

institution*  latest  returns. 

Capital. 

Surpiui    .(• 
Profit! 

Uritss 
Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

Arner  Exch  Nat  Bk 

$ 

2.000.000 
500.000 

2.000.0H0 
1.000.000 

S00.000 

a. 500. ooo 

250.000 

300,000 

100.0(1(1 

500.000 

1.000.000 

1,1  Kll).  000 

4.000.000 

100.000 

1.000.000 

400. (tOO 

1.000.000 

400.000 

3.000.000 

2.000.000 

300.000 

350.000 

500,000 

S 

1,2  1 

619,273 

2, 203, 703 

109,789 

200,000 

128,020 

9  1,000 

80,000 

4188,392 

595,858 

902,318 

2,755,683 

no.ooo 

1.1 20, 777 

167,867 

100,636 

ot.  109 

3,333,797 

2. 70S,  900 

124,253 

93,809 

123.258 

$ 

15,648,221 
5,325,847 

1.971. 720 

21,087,  ioi 
9,680,236 
2,000,000 

2.000.000 

if6, 213,921 
13,877.729 

6,453,088 
67,664,915 

2,250,000 
10,545,496 

1,798,645 

12,1 15,801 

4,663,743 

89.504.219 

27,558,508 

2,730,921 

3,571 ,095 

5, 027. 207 

."). 075,3  12 

1.032.474 

100 
loo 
L00 
100 

100 
100 

100 

too 

100 
LOO 

100 

100 

100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Ptr 

share. 

City  National  Hank 
First  National  Hunk 

Northern  Nat  Hank 

Minneapolis — 
Bankers  Nat  Bank 

Ptr 

share. 

First  National  Hunk 
HenneplnCoSuv  HK 

270 

280 

Mercantile  Stuto  HK 

Merch  A  Mfg  Si  Bk 

Metrop  Nat  Hank 

Midland  Nat  Bank 
Minneapolis  Tr  Co 

170 

180 

Northwest  Nat  Bk. 
Onion  State  Bank 

239 

Minn  T,'n  A  Tr  Co 

St.  Paul- 
American  Nat  Bank 

Per 

shars. 

Capital  Nat  Bank 
Cent  Metrop  Bank 

First  National  Hunk 

Merchants'  Nat   Bk 

Nat  Exchange  Bank 

Stock  Yards  Nat  Bk 

Capital  Tr  A  SavBk 

Merch  Tr  A  Sav  Bk 
Wabash  Nat  Bank. 

500.000        4S1.114 
200,000'         60.993 





MISSISSIPPI — Nat.  bants  June  30;    State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk&Tr  Co. 

Vicksburg — 
Amer  Bank  A  Tr  Co 
Citizens'  Nat  Bank 
FlrstNatlonalBank 
Merchants'  Nat  Bk 
Peoples  S  Bk  &  Tr. 


200.000 
100.000 
200.000 
250.000 

150.000 
100.000 
300,000 
250.000 
100,000 


2.>5,245    2,546,648 


203,101 

S3, 214 

379,378 

19,576 

52,000 
226,635 
304,444 
105,020 


1.171,209 
1.793,172 
5,773,706 

1,468,042 

300,000 

3,149.060 

1,547,824 

2, 175.390 


100 
100 

Per 

share. 

25 
100 
100 
100 

Per 

share. 

-—__—_ 

I1SSOURI — Nat,  banks  June  30;    State  institutions  latest  returns. 


Kansas  City — 
City  Bank  of  KC._ 
Columbla  Nat  Bank 
Liberty  Nat  Bank. 
Cont  Nat  Bk  <fc  Tr. 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Lire  Stock  State  Bk 
Main  Street  Bank. 
Merchants'  Bank... 
Metropolitan  Bank. 

Mutual  Bank 

New  Eng  Nat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
rraton  State  Bank. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  &  Tr 

Home  Trust  Co 

Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
"idellty  Savs  Tr  Co 
Walton  Trust  Co.. 

St.  Joseph — 

Burues  Nat  Bank . 
First  National  Bank 
American  Nat  Bank 
Shaw  State  Bank .. 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank . 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank. 
LafayetteSoSideBk 

Lowell  Bank 

Manchester  Bank.  . 
Merch  Laclede  Nat 
Missouri  Nat  Bank. 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
Bouth'n  Com  <fe  Sav 
State  National  Bank 
United  States  Bank 
Water  Tower  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Fcrm  &  Mer  Tr  Co 
Laclede  Trust  Co.. 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co.. 
Miss  Vail  Trust  Co 
Mound  City  Tr  Co. 
Nor  St  L  Sav  Tr  Co 
Northwest'n  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
West  St  L  Trust  Co 


100,000 
500.000 
500.000 
500.000 
1.000,000 
1.000.000 
200.000 
500.000 
200,000 
200,000 
200.000 
100.000 
100.000 
1.000.000 
100.000 
200.000 
300,000 
150.000 
250,000 
100.000 
6,000,000 
2,000,000 
300,000 
250,000 
200,000 
500,000 
267.500 
250.000 
250,000 


200.000 
500.000 
200.000 
100,000 
350.000 
200.000 
100.000 
100,000 


100.000 

2.000.000 

200.000 

200.000 

200.000 

10,000,000 

1.000,000 

200,000 

1.000,000 

200,000 

200.000 

1.000,000 

100.000 

500.000 

1,700.000 

200.000 

10,000.000 

1.000.000 

200.000 

2.000,000 

1.000,000 

200.000 

1,000,000 

200,000 

200,000 

200.000 

200.000 

400.000 

200.000 

3.000.000 

3,000.000 

3,000.000 

200.000 

200.000 

500.000 

Does  no 

200.000 

200.000 

200  000 


163 
108 
119 
214 
211 
3,311 
104 
1,133 
40 
34 
57, 
111 
43 
1,030 
113 
131, 
155, 
51, 
157, 
59 
2,289, 
1,215, 
95, 
65, 
122, 
63 
416, 
192, 
257, 


236 

222 
360 
799 
498 
396 
354 
305 
400 
578 
447 
080 
839 
000 
554 
036 
266 
272 
113 
491 
295 
670 
527 
095 
862 
887 
464 
492 
346 


,119,467 

410,577 

,097,332 

,183,274 

493,254 

.383,690 

,050,006 

,128,358 

863,141 

,134,675 

242,968 

550,653 

892,593 

,239,214 

005,538 

956,436 

573,111 

479,581 

571,126 

329  531 

228,919 

071,138 

664,257 

328,678 

270,990 

141,150 

314,969 

125,376 

153,400 


210,294 
512,410 
328,496 

10,000 
194.245 
261,644 
100,463 

bl,300 


110,882 

1,109,128 

742,050 

179,060 

103,688 

6,557,198 

387,686 

102,500 

246,911 

199,121 

153,218 

945,977 

76,901 

107,748 

1,859,558 

19,124 

5,060,838 

12,431 

118,896 

1,099,255 

700,000 

70,045 

484,006 

104,740 

111,254 

79.05S 

23,809 

56,588 

54,696 

1,175,741 

7,414,517 

5,084,176 

53,104 

60,953 

505,822 

banking 

80,116 

82,630 

94.261 


108,096 
,528,626 
630,303 
130,000 
675,522 
399,647 
355,793 
,474,500 


1,903,572 

21,945,370 
5,681,891 
4,148,224 
2,439,138 

112109  053 
9,393,426 
2,722,596 
6,513,619 
3,900,529 
3,455,512 

21,368,640 
2,942,190 
4,972,679 

18,211,101 
1,565,119 

58,157,730 
2,338,545 
3,270,716 

15,328,446 
7,385,503 
1,259,207 

13,467,801 
1,568,702 
1,527,340 
1,808,455 
1,591,710 
5,366,574 
1,645.963 

35,334,069 

53,736,922 

28,184,233 
1,498,268 
2,816,162 
8,153,620 

business 
2,359,290 
2,803,347 
2.743.833 


Ptr 

share. 

100 

275 

100 

122 

125 

100 

130 

100 

150 

100 

150 

100 

700 

100 

21a 

100 

600 

100 

108 

110 

125 

iOU 

220 

100 

200 

205 

100 

135 

141 

100 

215 

225 

100 

325 

100 

225 

100 

225 

100 

180 

200 

10U 

225 

250 

100 

203 

206 

10C 

228 

230 

100 

160 

100 

200 

225 

100 

300 

100 

175 

100 

275 

280 

100 

200 

Per 

shart 

100 

100 
100 
100 
100 

100 

loo 

Per 

share 

10(, 

200 

100 

140 

145 

100 

370 

100 

245 

100 

210 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

loe 

10c 

100 

iOi 

10C 

100 

10C 

10' 

IOi 

101: 

100 
100 
inr 

100 
lOti 
100 
100 
100 
100 
100 


202 
155 
200 
150 
200 
170 
316 
140 
185 
253 


142 
70 
150 
166 
165 


140 
140 
150 
128 


150 
360 
263 


150 
22S 
130 
180 


165 


170 


143!^ 
75 


170 


145 


135 


160 
364^ 


140 


23c 


MONTANA— Nat. 

^in*.  Junr  .'to;  State  institution*  UUttt  return*. 

Surplus     .(• 
Capital.         PrafiU. 

id 

h'lfisit*. 

I'nr  . 

9U, 

Ash 

Butte — 

First  National  Hank 
Minors  8  BkATrCo 
Metal*  Hk  A  Tr  Co 

licloiin — 

American  Nat  it  ink 
Nat  Hk  of  Montana 

Montana  Tr  ,V  8  Hk 
Conrad  Tr  A  M  Hk 
Union  Hk  A  Tr  Co 

t                      t 

300.000 

20'). 000          88.4  13 

400.000        3" 

200.000 
250.000        10 
!  SO  ooo        120,807 
200.000        180,885 
250.000       360,783 

% 

7.1  l 
1,363,229 

8,206,61  '■ 
2,620,861 
1,608,870 
I  ,243,337 
2,78 

"loo 

10(/ 
100 
100 
100 

100 

Ptr 

shar* 

NEBRASKA  —  Nat.  banks  June  30;   State  institutions  latest  return*. 


Lincoln  — 

I  '.oral   Nat   Hank. 
City  National  Hank 

First  National  Hank 

First  Savings   Hank 
Nat  Hk  of  Comm'w 
LincolnStateNatBk 
Omaha — 

Com  Kxcti  Nat,  Hk. 
First  National  Hank 
Livestock  Nat  Hk 
Merchants'  Nat  Hk 
Nebraska  Nat  Hank 
Omaha  Nat  Hank. . 
Packers  Nat  Hank. 
Peters  Mat  Hank  . . 
Stock  Yds  Nat  Bk 

State   Hank 

U  S  National  Bank 


20.1.000 
600.000 

525.000 
105.000 
2">n  non 

200,000 

300.000 

1,250  OOO 
050.000 

1.000,000 
500,000 

1.000,000 
200.000 
200,000 
750,000 
300.000 

1.100.000 


I  16,842 

.-,11.0  12 

292,266 
3,988 


204, 
1,024, 
111, 
647 
151, 
1,264 

IS", 

70, 
1,004, 

122, 
884, 


106 
195 

242 


1,201 

1,158 

(  .701 
2, 103. 290 
3,710.107 

1.702 


836  12 

1S3      2 

095  3 
279  1 
867    8 

436  4 
316  17 


160,161 
756,502 
in  1,390 

272.000 

,655,868 

(102,372 
983,024 
818,738 
805,196 
,413,628 

007,102 


Ptr 

iAof  . 

10! 

10( 

10' 

10C 

in< 

- 

10 

101 

10( 

---  - 

10( 

10c 

lot 

10f 

100 

10C 

100 

100 

NEW  HAMPSHIRE— National  banks  June  30. 


Manchester — 

Amnskeag  Nat  Bk 
FlrstNatlonalBank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 

Nashua — 
City  Guar  Sav  Bk. 
[ndlanaHeadNatBk 
Nashua  Trust  Co.. 
Second  Nat  of  Nash 


200.000 
150.000 
150.000 
150.000 


100,000 
200,000 
150,000 


079,964 

212,951 

331,310 

67,077 

86,982 
2SO,tOS 
327,461 
208,509 


4.113,046 

1,. -.01. OSS 
2,5  12. 170 

1,626,408 

3,028,125 
2,905,312 
3,776,106 
3,295,388 


100 
100 
100 
100 

100 


Ptr 
350 
200 
250 
135 


shar' 


NEW  JERSEY — Nat.  banks  June  30,  State  institutions  latest  returns. 


190 
i«n 


Asbury  Park — 

Per 

shar; 

Asb  Pk  <fe  Oc  Gr  Bk 

200.000 

711,284 

4,1 -.51, 212 

-«-- 

m*m  • 

.. 

Merchants  Nat  Bk 

100.000 
150.000 

60,018 
159,349 

1,569,141 
2,355,442 

Asbury  Park  Tr  Co 

Seacoast  Trust  Co. 

175.000 

268,481 

3,445,597 

Atlantlc   City— 

AtlantlcCltyNatBk 
Boardwalk  Nat  Bk. 

100.000 

702,684 

6,736,345 

lot 

— -W  —  -- 

„ 

200.000 

320,978 

1,636,029 

101 

mmmm  -- 

•  •. 

Chelsea  Nat  Bank. 

100.000 

280,884 

4,309,843 

IOi 

mmtt 

Second  Nat  Bank.. 

250.000 

199,882 

3,943,574 

--- . 

_—  _  —  __ 

—  . 

Union  Nat  Bank.. 

100.000 

218,217 

2,161,592 

101 

-« 

Atlantlc  S  DA  TrCo 

300.000 

482,381 

5,681,502 

10! 

-  v  -- 

•  *. 

Chelsea  Safe  D  &  Tr 

100,000 

67,093 

1,298,952 



Guarantee  Trust  Co 

600.000 

553,896 

5,031,246 

..... 

Equitable  Trust  Co 

200.000 
200.000 

263,755 

3,007,949 

._.- 

_—  mm  _. 

*^mm 

Marine  Trust  Co._ 

145,037 

3,779,557 

100 

...... 

•  -^ 

Bayonne — 

Bayonne  Trust  Co. 
Mechanlcs'  Tr  Co. . 

300.000 
500,000 

224,392 
375,450 

6,550,393 
10,483,430 

100 
50 

Bridgeton — 

Bridgeton  Nat  Bk. 
Cumberland  NatBk 

100,000 

276,787 

2,186,289 

150.000 

545,344 

2,866,523 

Farm  &  Mer  NatBk 

150.000 

136,768 

1,246,782 

100 

Cumberland  Tr  Co. 

150.000 

194,451 

1,608,765 

Camden — 

Per 

shar*. 

Camden  Nat  Bank. 

100,000 

396,522 

5,378,478 

10 

*400 

First  Nat  State  Bk. 

850,000 

1,017,503 

14,515,207 

tot 

♦246 

Camden  S  DAT  Co 

500.000 

1,124,758 

10.426,572 

2' 

*114 

Broadway  Trust  Co 
Central  Trust  Co.. 

250,000 

328,492 

4,096,604 

100 

•252 

100.000 

423.835 

3,252,255 

M 

*105 

..... 

East  End  Tr  Co... 

100.000 

98,533 

1,520,220 

100 

*200 

Merchants'  Tr  Co- 

200,000 

195,473 

2,563,611 

1U0 

*250 

Parkside  Trust  Co. 

100,000 

155,425 

1,924,904 

100 

*250 

Security  Trust  Co. 

100.000 

379,363 

4,050,043 

100 

*302^ 

West  Jersey  Tr  Co. 

200.000 

373,972 

2,916,826 

10( 

*250 

East  Orange — 

Ampere  Bank 

East  Orange  Bank. 

100  000 

24,136 

307,231 

100 

150.000 

137,677 

3,030,982 

1CI 

160 

Sav  Inv  <fe  Trust  Co 

500.000 

547,053 

11,782,739    100 

225 



Essex  County  TrCo 

300.000 

389,134 

7,421,450 

100 

300 

Elizabeth— 

Per 

share. 

Elizabethport  B  Co 

250.000 

325,660 

4,710,389 

100 

200 

National  State  Bk. 

700,000 

759,609 

10,909.060 

50 

95 

Peoples  Nat  Bank. 

200.000 

99,722 

2,018,250 

100 

135 

Elizabeth  Trust  Co 

200,000 

116,300 

2,993,009 

100 

150 

Union  Co  Trust  Co 

300.000 

549,390 

10,526,669 

100 

330 

Hoboken — 

Per 

share. 

First  National  Bank 

500.000 

1,030,916 

10,330,896 

■it 

95 

105 

Second  Nat  Bank.. 

700.000 

152,562 

7,059,123 

101 

180 

200 

Columbia  Trust  Co 

100,000 

83,646 

1,704,906 

lot 

160 

Hoboken  Trust  Co. 

200.000 

270,571 

4,501,233 

10C 

250 

Hudson  Trust  Co.. 

1,000,000 

1,569,306 

28,081,298 

lot 

350 

Jefferson  Trust  Co. 

400.000 

212,355 

6,207,569 

101 

190 

Steneck  Trust  Co.. 

500  000 

309,385 

7,702,591 

lot 

210 

Jersey    City — 

Per 

share. 

Claremont  Bank 

200.000 

283,674 

7,231,851 

10( 

250 

First  National  Bank 

1.000.000 

1,843.533 

17,768. 074 

lot 

235 

250 

Merchants'  Nat  Bk 

200.000 

131,512 

3,961,2.55 

lOt 

160 

Commercial  Tr  N  J 

2,000  000 

2,212,253 

41,202,893 

lot 

235 

245 

Greenv  Bk  A  Tr  Co 

200.000 

254,363 

5.SS9.197 

lOt 

220 

Lincoln  Trust  Co.. 

600.000 

511.692 

5.251,517 

101 

4180 

Mercantile  Tr  Co.. 

200.000 

176,000 

8.290,776 

lOt 

4200 

N  J  T  Gu  A  Tr  Co 

1,300,000 

1,122,343 

20.571,669 

101 

350 

..... 

Trust  Co  of  N  J... 

2,000,000 

2,532,511 

43,S18,015 

10: 

4300 

350 

Union  Tr&  Hudson 

Co  Nat  Bk 

750.000 

884,450 

16,020,901 

lot 

235 

Lone  Branch — 

Citizens'  Nat  Bank 

100  000 

208,335 

2.107.324 

lOt 

Long  Branch  Bkg  Co 
Morristown — 

150  000 

126,040 

2, ISO, 360 

no 

Per 

share. 

First  National  Bank 

200.000 

283,431 

4,025,593 

100 

J240 

National  Iron  Bank 

200.000 

120,105 

4,561,020 

50 

I  87H 

American  Trust  Co 

150.000 

88,844 

1,452,457 

100 

1135 

Morristown  Tr  Co. 

600.000 

660,334 

7,507,661 

100 

1200 

Mt.    Holly— 

Per 

share. 

Ml  Holly  Nat  Bank 

100.000 

76,184 

861,472 

26 

35 

36 

Union  N  it  Bank 

100.000 

ISO, 615 

1,252.235 

BC 

125 

130 

Farmers'  Trust  Co. 

200.000 

105,698 

968.983 

1(1' 

120 

120 

Mt  Hollv  sn*  Tt. 

100.000 

150.928 

646. S49 

100 

130 

135 

•8ale  price,  t  Capital  paid  In;  authorized  amount  Is  larger,  g  Amount  paid  In.  i  New  stock,  x  Ex  dividend, 
d  April  3  1923  «Dec.  29  1922.  n  Including  Fidelity  Sav.  <fe  Tr.  stock.  J  Last  sale,  r  April  23  1921.  »  Sept.  6  1921. 
Minn.  L.  &  Tr.  stock,     t  Dec.  31  1921.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  A  Sav.  Bank. 


y  Capital  to  be  increased . 
(June  30  1922.     a  Include* 


GO 
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NEW   JERSEY— (Concluded) 


i 


Surplus 

Grose 

Ca: 

A     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Newark — 

% 

1 

S 

Pe- 

share. 

American  Nat  Bank 

500.000 

713  3 

13,1. 

100 

250 

Bf'd  A  Market  N  H 

200.000 

357 

28 

Mr,  ft  Mfr's  v  B.. 

1.3'i0.onn 

1.7Is,960 

11.827,412 

inn 

-    i 

240 

Mutual  Bk  of  Rosev 

200.000 

;.362 

1.S42.047 

100 

160 

N  at  N  ewarkA  Essex 

Bankii  g  Co 

National  State  Bk 

2.500.000 

1.7i  17 

"..054 

100 

285 

500.000 

so- 

5.9.< 

100 

265 

North  Ward  Nat  B 

400. OCK) 

737      - 

8.971.909 

100 

310 

CUj  Trust  Co 

200.000 

'.507 

100 

Clinton  Trust  Co. . 

200.000 

7,193 

LOO 

250 

Federal  Trust  Co.. 

1.000  000 

1.57 

100 

315 

_ 

Fidelity  UnlonTrCo 

.    O.OOu 

4,445.118 

53.91 

100 

315 

325 

Ironbound  Tr  Co.. 

300.000 

^.030 

100 

425 

Liberty  Trust  Co   . 

'000 

IK 

2,249,317 

100 

130 

Newark  Trust  Co. . 

- 

30.330 

I0f 

150 

Spr'gf  Id  Ave  Tr  Co 

- 

29^ 

10 

240 

lurghTru 

- 

51,480 

7.018 

100 

125 

Washington  Tr  Co 
oahic  Trust  Co 

201 

265. n>7 

210 

'.000 

11- 

1,228 

100 

1 

153 

West  Side  Trust  Co 

600.000 

525. 0S4 

"..562 

325 



New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J  . . 

500.000 

$4,156 

250 

265 

People's  Nat  Bank. 

200.000 

187,363 

200 

225 

New  Brunsw  Tr  Co 

200.000 

251,248 

4,484 

1 

175 

200 

Passaic — 

Per 

share. 

Passaic  N  BkATr Co 

1.500.000 

1,545.579 

1,643 

Hobart  Trust  Co.. 

100.000 

3.603.049 

m 

People's  BkATr  Co 

400.000 

7-1,774 

-.173.5S5 

I0t 

Paterson — 

Per 

share. 

First  National  Bank 

500.000 

839.229 

6. 325. 241 

420 

450 

Paterson  Nat  Bank 

1.200.000 

M0.S93 

2,748 

•oo 

295 

Second  Nat  Bank.. 

750.00') 

870.700 

11. ISO, 144 

VI 

215 

225 

Nat  Bank  of  Amer. 

300,000 

165.000 

* 

100 

190 

Paterson  Say  lust.. 

1.000.000 

1,406.177 

21,988.710 

25 

125 

140 

Citizens'  Trust  Co. 

500.000 

600,000 

8.007.755 

315 

340 

Franklin  Trust  Co. 

150.000 

291,200 

■'.,782 

255 

-  -  -- 

Hamilton  Trust  Co 

500.000 

534,909 

9,019.184 

325 

340 

U  S  Trust  Co 

350.000 

1.125,142 

14.980.447 

475 

500 

Plainfield— 

Cltv  National  Bank 

150.000 

370,279 

5,508,836 

100 

First  National  Bank 

200.000 
500  000 

100,000 
557,448 

5,872.432 

9,70- 

100 
100 

Plainfield  Trust  Co 

State  Trust  Co 

100.000 

119,295 

2,366,891 

100 

Trenton — 

Broad  St  Nat  Bank 

250.000 

678,575 

7,893,230 

.•00 

325 

First  National  Bank 

500.000 

944,635 

9,842,044 

100 

300 

Mechanics'  Nat  Bk 

1.000.000 

1,576,337 

15,893.054 

60 

255 

-  -.  . 

Trenton  Bank'g  Co 
Mercer  Trust  Co.. 

500.000 

934.052 

9,512,416 

90 

160 

100.000 

324.917 

5.426,413 

100 

250 

Trenton  Trust  Co.. 

500.000 

61" 

7,604,860 

100 

220 

NEW  YORK— .Vol.  bant*  (except  N.  Y.  City).  June  30. 
State  Instituti ■  n>  Jun*  30   192 i. 


Albany — 

First  National  Bank! 
Mech  A  Farmers..! 
NatComrBkATrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co. . 


Brooklyn — Slate 

Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  HW 
Greenpoint  Nat  Bk 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  B  I 
People's  Nat  Bank. 
West  End  Bank... 
Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufact'rs'  ! 
Mid  wood  Trust  Co 
People's  Trust  Co. 

Buffalo — 
Lafi.  a  Bk 

Liberty   Bank 

Manuf  A  Trad  N'ai 
«•  Trust  Co.. 

People's  Hank 

South  Side  Nat  Bk. 
Buffalo  Trust  Co.. 
Citizens  Trust  Co.. 

fidelity  Trust  Co.. 

Elmira  — 
Men  banu'  Nat  Mk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 


600.000 
250.000 

1.250.000 

l.OOd 
400,000 


200.000 
200.000 
150.000 


890.222  8.971.538 
1.129.676  2.950,312 
3,062,098  38, 618, 374; 
2,006.460  31,91.      ■ 

582,313  11,394.788 


iou| 

100 

n 


306  " 
132,524 

326.851 


738    1  i 

.r,yu    uo 
5,594,089    100 


100.000 
200.000! 
400.000 
500.000 

Bank  A-  7Vu 

Nat.  Bank' 

200.000 

500.UOI) 

291  500 

20" 

1.600.000 

200.000 

4(0,000 

1.000.000 

200.000 

20i. 

'1.000 

3.000.000 

500.000 

1.600.000 


e70.276  e2. 220. 746  U 

441.3 17  7  100 

415.010    6,742.368  1)> 

702    6,356,468  100 


st  Co.  retur 
tJune  30. 
20  ' 
1.O50.000 
1  18.400 
417,200 
",200 
1  .8.300 
212 
1,67 

1  ! 
3.340.000 

324,400 

2,971.000 


nsdatejune  .30; 


1.100 
13.10; 

43,010,800 
3,77" 

7.07  • 

6.030 
3.178 

30, 178 
65,64  : 
3.039.100 

57,103,800 


IX) 


Per 
230 
500 
345 
245 
175 

Per 


shirr, 
,240 

34S" 

250 

185 

share. 


Per   share. 


Per    share. 


165 

325 


1.000.000 

2.000.000    2.522.:  7.046 

10.000.000  11.083.012  101  1  J 
1.000.000  <- 1  ,047.035    e2177 

300. 000        1 
1 .250.000    1,051.184  -'7  88 
1.250.000     1.1  1.707 

1.000.000     1.562,1  ill.' 


250.000 

400.000 
00O.OOO 


50 
1  10 
100 
100 
100. 
100 
100 
100 
100 
100 
100 


too 

00 

1 )') 

10) 
100 

1 

130 


200   

132   1 139 

170   I 


100 
170 
465 
825 

140 
390 


500 


Per   share. 
159   169 


lso,  101  2,960,523  130 

7.764.702  100 

so  8,353,220  100 


250 
17', 
305 
236 

.".10 

Per 


265 

516"" 

242 

300 

share. 


NEW   YORK— (Continued^ 


Capital. 


I     Surplus 
<*     profits. 


New    York    City 

are  •}  da'.' 
'23  for  National 
0/   banks    and 
may  be  found  in 

Am  Exch  Nat  Bank 
\m«r  Union  Bank. 
Baltic  States  Bank. 
Bank  of  America.. 

Bank  of  Europe 

Bank  of  Manhat  Co 

Bank  of  US. 

Bkof  Wash  Heights! 
Herardinl  State  Bk.1 
Blgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Capitol  N'at  Bank. 
Chase  Nat  Bank... 
Cent  Mercantile  Bk 
Chatham  A  Phenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank 

Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk . 
Cosmopolitan  Bank 
River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  A  Co  Bk 

Greenwich  Bank 

Hamilton  Nat  Bk  . 
Hanover  Nat  Bank 
Han-iman  Nat  Bk. 
Mechan    A    Metals 

National  Bank.. 

Mutual   Bank 

Nat  American  Bk. . 
Nat  Rutch  A  Drov. 
Nat  Bk  of  Comm'ce 
National  City  Bank 
New  Netherland  Bk 

Pacific  Bank. 

Nat  Park  Bank 

Peoples  Comm'l  Bk 
Seventh  Ave  NatBk 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank.. 

Twentv-third  W  Bk 

Yorkville  Bank 

Trust  Co.  returns  da 
American  Trust  Co 
Bkof  N  YATrCo. 
Bankers  Trust  Co. . 
Central  U  nlon  Tr  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fldelitv  Inter  Tr  Co 

Fulton  Trust  Co 

Guarantv  Trust  Co 
Hudson  Trust  Co.. 
Irving  Bk  Col  Tr. 
Italian  Discount  A 

Trust  Co 
Lawyers'  Title  A 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
US  Mice  A  TrCo. 
USTrCoof  N  Y.. 


—  Deposits 

1    1923. 

andJ'ne.  30 

trust    eomp 

our  "Ry. 

t 

5.000.000 

200.000 

200,000 

6.500  000 

450.0OO1 

10.000.000 

2.000.000 

200.000' 

150.000 

100.000 

250.000 

200 

150.000 
200.000, 
200.0O0I 
2.000.000 
20.000.000 
200.000, 

10.500.000 
1.000.000 
4.500.000 
1.500.000 

800.000 

600.000 
1.000.000 
9.075,000 

200.000 
1.000.000 

500.000 

1.200.000 

10.000.000 

1.000.000 

1.500.000 

500.000 
1.000.000 
1,000,000 
5.000.000 
1.000.000 

I 

10.000.000 

500.000 

1.000.000 

500.000 

25.000.000 

40.000.000 

6OO.OO0 

1.000.000 

10.000.000 

100.000 

400.000 

3.500.000 

4.000.000 

200.000 

2.500.000 

250.000 

200.000 

te  June  30 

2.000.000 

4  000.000 

20,000.000 

12.500.000 

1.000.000 

2.000.000 

23.000.000 

5.000.000 

2.000.000 

500.000 

25.000.000 

700.000 

17,500.000 


1.000.000 


Qroit 
Deposits. 


S.7.  City 

Surplus  an 

-  Stat 

anies  in  .V 

and  Ind."\ 

% 

i.400 

118 

1.600 

13.11 

11  _ 

22 
6Si 


P.ir.     Bid 


banks  are    repo 
d  profits  ar  e  of 
e  banks.    A     diri 
e\c  York  C. 


Sec.,  page 

231 

% 

S3. 3 11. 000 

100 

i2. 153.500 

100 

1 1 . 1  "• 

100 

" 

100 

100 

50 

- 

100 

100 

rted  net 
date  Ju 
dend  re 
d    Broo 

Per 
290 


Ask. 


4.701.000 

6  000 
i3.430. 000 


9.275, 
1 50 , 

16.407 

1  .207 

2.097. 

I 

054 

12.368 

-" 

2.430 
1.097 
55.310 
1.627 
1.350 
1.566 
2. 217 

21.30  1 
10.813 

141 

51.520 

1.71s 
23.444 
■ 

20 

5,364 

7.171 

00 

4,735 

274 

1.139 

" 

23.155 

21.588 

1.884 

772 

880 

10.675 


900  1 

20  I  100104  000 

200  13,293.000 

700  19.580.000 

"    5.000 

.  I 
-.'71 6  000 
100  0  ■ 

J  1.031.000 

"..490.000 

7 1  000 

,400  13.125.000 

7       . 
.900    5,030 
- 

1 
'7.001.000 
,600a33953S00 

I  I 

.200  115041000 

.200.a3.S75.400l 
.6001    2.07- 

-71332000 

.500  586SS9  000J 

-  774.900, 

.600  23.935.000 

.700  122834 

i  -   72 


30  t 


"     - 


000  2370'.  " 
9001  ll.O' 

1.931.500 

3  500 

700    9.441.800 

-1  400 


6. 000.  OOo  ',.000 

2.000.000    3. 027. 000  39.797.700 
10.000.000  17.704.1OO  [7 
0,000  12.725.700   12 
3.000.000      1.251  .  1  '  1  58.87: 
2.000.000  17  -'.000 


Jamaica,  L.  I. — 
First  National  Bank        200.000 


Rochester — 

Central    Bank 600.000 

Lincoln-Alliance  Bk  2.000.000 

Merchants'  Bank..|  500.000 

Nat  Bank  of  Cornm  1.500.000 

Traders  Nal  Bank.  750.000 

Genesee  Vail  Tr  Co  400.000 

Roch  Tr  A  S  II  Co.  1 .000.000 

Socuritv  Trust  Co.  300,000 

Union  Trust  Co...  1.500.000 


257.100 


6.S00.800 


Syracuse — 

Rank  Trust  Co  12.16] 


Liberty  Nat   Bank. 

ml  ■    N  it  Hk 

a  Bk 

Third  Nat   Hank.  .  . 

Tr  A  DepCo.] 

Syracuse  Trust  Co., 


Troy — 
Manufac'ri  Nat  Hk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

tie's  Bank 

1  Nat  Bank 

United  Nat  Bank.. 
Troy  Trust  Co 


200 

300.000 

800.000 

2.500.000 
1.500.000 


600.000 
300.000 
000 
100.000 
300.000 
240.000 
200.000 


415.773  12.377.31S 
:  2.1  18 

624.094  1  1 .7 

391 

12.1  10 

531.71s  11  ,05 

1.362.598  21.14 
7  17  21.1 


1.187  887  19,  194  283 
56.035     1.667 
810 

ju  891     3  I 

J.-'.'.O 

1.162.720  -'s. 17 


307.031     5.767,085 


■ 

251.712 
1  17.276 
150.054 


1117   196 
L.22 

755.770 
3.359.353 


228 


144 
163 
200 

Too" 

440 
120 
135 

"166" 
126 
342 
210 

260 

218 
375 

140 

428 
105 

225 

1205 

260 

185 

~290~' 
175 

320 

381 
300 
145 
130 
296 
340 
135 
300 
419 

290 
365 
1 65 
330 

B00 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ion 

100 
100 
100 

100 
100 
100 

100 
ion 

100 
100 
100 
100 
100 
100 
100 
100 
ino 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100  1210 


and 
ne   30 
cord 
klyn 

rkare. 
295 


233 


148 
169 


463 
353 

17.", 

no 

101 

200 

245 
251 

200 

-Ms 


is.' 
343 


135 

160" 
170 
132 
347 


265 

85 

535 

224 

237" 

150 

433 

120 

215 

1225 

235 

270~" 
190 


185 
690 
330 

388 

155" 
140 

351 
145 

424" 

~95~ 
296 

175" 

340 

270 


356 

125" 

313 

194 

533 

210 

255 

254 

210 

221 


18S 
300 

373 
812 

1230 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


Per 
200 
200 
205 
126 
140 
240 
300 
626 
160 


Per 
165 


lOO  205 

100  210 
100 

100  235 

100  225 


Per 
100  350 
100  160 
100  220 


100 

50 

100 

100 


210 

50 

300 

100 


share. 
210 

2l6"" 

130 

145 


170 


1  hare. 
170 

212"" 
215 

240"" 
235 


share. 

170~" 
225 
220 
70 
330 
125 


•Saleprice.     6  Paid  In.     *  Capital  to  be  Increased.     1  Et-dlrldend.      •  June  30  1922.      «  March  27  1923.      I  Last  sale.      h  New  stock,     t  New 
stock,    a  June  30  1923.  y  Et  rights.     rSept.  13  1922.    d  Doc  30  1922.    n  May  10  1923.    e  Includes  Foreign  Branch  deposits,    t  Apr.  3  1923. 


_ 


Sept.,  1923.] 


BAjVKS  AND  TBU8T  COMPANIES 


01 


NEW  YORK   (Concluded). 


Utlca— 

First  Nat  Bk  &  Tr_ 
Oneida  Nat  Hank.. 
Utlca  City  Nat  Hk 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
Utlca  Tr  A  Dep  Co . 

Watertown — 

City  National  Hunk 
Jefferson  Co  Nat  Hk 
Watertown  Nat  Hk 
North'n  N  Y  Tr  Co 

Westchester  Co 
lit.  Vernon—  1st  N 

Mt  Vernon  Tr  Co 
Ntxc  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bank. 

Huguenot  TrCo. 

N  Rochelle  Tr  Co 
Owning — 1st   Nat 

Osalnlng  Nat  Bk 
Peekskill— 

Westches  Co  Nat 
Pleasantville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Rye—  Rye  Nat  Bk. 
Tarrytown  Nat  Bk 
White  Plains — 

Citizens  Bank.. 

WestTltleATr  Co 

County  Trust  Co 
fonkers — First  Nat 

Yonkers  Nat  Bk 
&  Trust  Co. 

Westches'r  Tr  Co 

Yonkers  Trust  Co 


Capital. 


1,250.000 

l,()l).l)ilM 

1 .000.000 

i  ,000  000 

aso.ooo 

1.000.000 


200.000 

250.000 

300.000 
400.000 

200.000 
350.000 

400.000 
100.000 
150.000 
200.000 
100.000 
100.000 

100.000 

100.000 
100.000 
300.000 
100.000 
100.000 

150.000 
600.000 
150.000 
300.000 

200.000 
300.000 
350.000 


Surplus    A 
Profits. 


Orost 
Deposits. 


i  009, 10a  !  1,850,528 
1,033,775     1,404,138 

232,013  1,795,107 
1,210,187  hi. 7  IS,  i  io 

194,289  2,788,930 
13,632,469 


61,816  1,616.4  ■! 

378,513  I.  .17,092 

284,080  3,526,772 

795,422  8,237,774 

i  .6.870  7. 075, 1  17 

166   ill  10,712,320 


272,38  ■ 
67,082 
1  19,3  .i 
872,592 
l  17,086 
1  is. 500 


9,182,083 
i  ,'i  11,755 
3,612,219 
0.771.7:17 
B99.146 
1,977,163 


891,030    5,747,939 


113. 988 
185,353 
165/28  i 
120,932 

20  1,880 

172,92  ) 
680,642 
222.537 

246,055 


2,061,387 
3,:>  18.395 
3,953,923 
2,218,249 
1,745,811 

1,126,151 
1,731.193 
6,210,840 

8,039,002 


Par 


100 

100 
100 
100 
100 
100 


100 
100 
100 

100 

100 

100 


Bid. 


,'27.'. 
230 

100 
2  10 

Norn 

270 

"  "  Per 


100  *200 
100 


100 
100 
100 

50 


100  ..    .. 
10. 1  *127 
100  *200 
100 


100 

ino     .    .. 
100  *297 
50 


Ask. 


888 

prices 

125 

275 

225 

300 

share. 


nl  11. 592  n3, 657,978  tool 
537.346  8.8S3.229J  100, 
129,352    4,060,963' 


NORTH  CAROLINA — Nat.  bks.  June  30  ;  Stale  institutions  latest  returns. 


Charlotte — 
Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  A  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Greensboro — 
Atlantic  Bk  A  TrCo 
Greensboro  Bk  A  Tr 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bak. 
Raleigh  BkgATrCo 

Wilmington — 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
WUm  Sav  A  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


375.000 

500.000 

300,000 

200.000 

90.000 

200.000 

1.200,000i 

1.000.000 


100,000 
100,000 
600,000 
100,000 
100.000 


.200.000 
400.000 

300.000 
300.000 
100.000 

.000.000 

65.000 

100,000 

150.000 


465,534 
611,64  1 
661.546 

444,(17.-. 
4.370 
259.709 
722.736 
763,262 


125,000 

765. 2ss 

506,302 

88,000 

113,937 


609, 2S4 
165,713 

194,23:) 

224, S50 

51,3)4 

1,147 

165,857 
396,116 

53,0)0 


1,539,526;    100 
2.174,200    1,070.859  30,162,287,    100 


4,170,833 
3,117,61s 
1,422,960 
2,767,849 
341,493 
2,575,703 
8,834,888 
4,459,951 


1,500,000 

5.749,9  16 
3,616, 4X1 
1,300,000 
1,273,716 


6.260.5S7 
3,007,192 

5,102,780 
6,372,39  > 
1,671,195 

9,835,184 

2,009,571 
4,135,858 


Per 

100 

100 

100 

100 

100 

100 

100 

100 


100: 


100 


100 

100 
100 
100 

100 
25 
50, 


Per 


Per 


share. 


share 


share 


NORTH    DAKOTA — Nat.  banks  June  39,  State  institutions  latest  return*. 


Fargo — 
Dakota  Nat  Bank 
Fargo  National  Bk 
First  National  Bank 
Merchants  Nat  Bk. 
Northeru  Nat  Bank 
Securitv  Nat  Bank. 
Northern  Trust  CO- 


ISO. 000 
50.000 
300.000 
100,000 
100.000 
100.000 
100,000 


79,773 
80.S21 
303,431 
122,020 
32,906, 
15,090 
56.2S1 


1,244,761 

445,033 

5,221,112 

1.993,639 

1,430,169 

413,425 

713,551 


Per 

share. 

100 
100 
100 
100 

OHIO  — (Concluded). 


OHIO — National  banks  June  30;     State  institutions  latest  returns. 


Akron — 

Per 

share. 

Central  Sav  &  Tr.. 

500,000 

661,383 

12,948,232 

100 

400 

Commercial  S  &  Tr 

200,000 

220,189 

5,049,805 

100 

170 

180 

Depositors  Sav  &  Tr 

325.000 

452,031 

7,999.108 

100 

250 

300 

Dime  Savings  Bank 

200.000 

211,735 

3,142,183 

100 

19  ) 

2)0 

Ohio  State  Bk  A  Tr 

500.000 

.3.)  1,558 

7.0 )  i,887 

10J 

135 

160 

Standard  Sav  Bank 

100,000 

20,245 

371,190 

100 

90 

95 

FirestonePkTr&SB 

200,000 

163,114 

3,441,395 

150 

165 

First  Trust  &  S  Bk. 

1,500,000 

1,945,768 

23.996,448 

100 

240 

250 

Canton — 

Cent  Sav  B  &  T  Co 

200,000 

68,674 

3.642,106 

100 

Dime  Savings  Bank 
First  National  Bank 

500,000 

217,295 

5,052,30  1 

100 

500,000 

1,046,640 

9,047,452 

100 

Cincinnati — 

Per 

share. 

Atlas  Nat  Bank... 

400.000 

1,147.675 

7,706.085 

100 

370 

400 

Brighton  Bk  &  Tr  Co 

500,000 

296,672 

10,130,327 

100 

325 

360 

Clnn  Bk  A  TrCo.. 

150,000 

192,875 

3,031,479 

100 

230 

250 

Cltzns'NBk&TrCo 

2.000.000 

2,136,145 

10,543,501 

100 

190 

200 

City  Hall  Bank 

100,000 

39S.364 

2,847.811 

100 

550 

700 

Columbia  B  &  S  Co 

100  000 

269,120 

2,033,580 

10 

40 

42!4 

Cosmop  Bk  A  Tr  Co 

250,000 

202,391 

7,413,811 

100 

150 

165 

East  End  Bank 

50,000 

47,491 

655,281 

100 

160 

175 

Fifth-Third  Nat  Bk 

3,000,000 

2,252,079 

37,041,337 

100 

245 

255 

First  National  Bank 

6.000  000 

5,228,106 

36,590,323 

100 

212^ 

215 

Fourth  Nat  Bank.. 

500,000 

1,323,849 

9,330,101 

100 

299 

315 

Lincoln  Nat  Bank. 

500,000 

965,308 

6,789,033 

100 

275 

300 

Home  Sav  Bank  Co 

50,000 

51,078 

1,002,092 

100 

125 

140 

North  Side  Bank.. 

75,000 

172,988 

1,825,312 

50 

140 

175 

Pearl  Market  Bank 

400,000 

331,528 

7,267,103 

100 

155 

170 

People's  Bk  &  Sv  Co 

200,000 

273,321 

3,786,740 

100 

250 

300 

Prov  S  Bk  &  Tr  Co 

1,500.000 

1,655,983 

t23236,201 

10 

26 

28 

Second  Nat  Bank.. 

1,000,000 

828,776 

6,8S1,783 

100 

150 

155 

SoOhloSBkATrCo. 

200.000 

251,310 

«4,8S5,916 

100 

225 

Stock  Yards  Bk... 

100.000 

187,022 

985,193 

100 

225 

230 

Union  Sav  Bk  &  Tr 

1,000.000 

3.578.95S 

£24159  969 

100 

245 

254 

Western  Bk&  TrCo 

1,000,000 

1,146,338 

13,528,166 

100 

275 

300 

Central  Trust  Co   . 

l.oon.oon 

1,534,834 

7,410,238 

100 

205 

215 

Cleveland  — 

Amor  Bav  Bank  <^> 

Broth'il  of  !.<><•  Bng 

Co  Oi.er  Nil  Hk 
>  !en1  M  h.m.v  TrCo 

Sav  ,V  1/oun  I  'o 

Lorain  st  Sav  \  Tr 

Midland   Bank 

National  Cits  Bank 
Pearl  si  8  A  TCo 
United  Bk  as. 
Cleveland  Trim  ( '<> 

Quardlan  Sav  8  Ti 

Si  Lte  Bkg  .V  Tr  Co 
Union  Bav  .v  L  Co 
Union  Trust  Co... 

Col  u  in  h  us  — 
Brunaon  Bav  Hank. 

Citizens'  Tr  ,v  Sav 
City  National  Hank 
Columbus  Sav   Bk 
Cotniner'l  Nat  Hk 
Fifth  Ave  Sav  Hank 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
First  Nat  Hank    .    . 
Ohio  National  Hank 

Davton — 

City  National  Hank- 
Dayton  Nat  Hank 
Merchants'  Nat   Hk 

A  Trust  Co 

Third  Nat  Hank.  . 
Winters  Nat  Hank 
City  Tr  A  Sav  Hank 
Dayton  Sav  A  T  Co 

Toledo- 
Corn  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Hank 
ComGuardTrASav 
Home  Sav  Hank 
Mer  ACI'kSav  Bk 
Northern  Nat  Bank 
OhioS  Bk  ATr<    > 
Peoples  State  S  Bk. 
Second  Nat  Bank.. 
Secur  S  B  .fe  Tr  Co 
Spitzer-R  T  A  S  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank. 

Youncstown  — 
Central  Bank  A  Tr 
City  Tr  A  Sav  Hank 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk 
Mahonine  BATt  Co 
People's  Tr  A  S  Bk 
South  Side  Sav  Bk 


Capital. 


Surplus    A 
Pr„fite. 


% 
100.000 

l.ooo.ooo 

1,800.000 

360.000 

,    iii 

2.000.000 
10.000 

i    • i  10 

l.. -,oo. ooo 
S.600.000 

l.ooo.ooo 

750.000 
10.000 

22.250.000 


100.000 
1,450,000 

HOO   000 
50.000 

600.000 

100. ooo 

1.500.000 

100.000 

ioo.ooo 

.-.oo.ooo 

1.000.000 


400.000 
300.000 

200,000 
400.000 
.000.000 
200,000 
600,000 


200.000 
300.000 
500,000 

1,400.000 
250,000 
150.000 

1.0O0.000 

1,000.000 
150,000 

1,000.000 
565,700 
300.000 
600.000 
250.000 


Qrtm 

Deposits. 


200,000 

500,000 

500,000 

1,500.000 

1,500,000 

1.000.000 

1  50.000 

200,000 

100,000 


s 

20  • 

178,789 

248,961 
292,1  15 

987 
.  691 

927,861 

6,008,201 

1,196 

1,888 

12,320,083 


7,017 
668,21  I 

473,  I  on 

g  ,.  ,i.  ; 

or,.',. 720 

i.i  12,753 
236,683 

612.36S 

718,054 
2,019 


389,536 
176,535 

167,592 
362,237 
574,786 

107,0  17 
776,597 


339, 
.323 

1,613 
974, 
646 
350, 

1,186 

1,595, 
so, 

2,st_< 
512, 
303, 
415, 
409, 


091 
si  1 
879 
07.", 
710 
635 
660 
3S7 
998 
239 
591 
SS3 
420 
255 


22,497 

640,865 

656,579 

2,003,125 

1,983,593 

385,027 

141,585 

26,132 

4,330 


•  1,2  17 

37,03 

7,01 

I  .202 
22.10  1.221 

17450 
94,684,71 1 
13,721,000 

2371.',  I  216 


OS 

18,358,639 

5.5  ! 
1,32 
8,7.3' 

1,84  I.  122 

10.  is  1,5  10 

3,370,171 

5,000.61  I 

1,958 

17,83s, 721 


.i.ois 

3,191.203 

3,1  10,70  I 
2.07  1,6  '-, 

9,301 ,182 
3,958,456 

16,783,311 


281,975 
133,701 
212,107 
067,370 
DOS, 311 
398,934 
76  1,563 
628,409 
881,868 
062,383 

077. 352 
012,731 
099,384 
458,253 


804,840 

6,945,070 

0,401,967 

15,663,643 

14,486,578 

3,779,313 

1,612,431 

987,014 

813,661 


Par 


60 


Rid. 


Per 




loo    260 
100 

loo 




100  151 

100  211 

100  2  to 

100  206^209 


Ask. 
shart. 


I  25 
I53H 

260 


100     200 

100 

100 

loo      ISO 


Per 


100 
100 
10(1 
100 

100 
100 

100 
100 
100 


1  5  • 

200 
275 

2  50 
290 
275 
200 
•3  5  5 


Per 
100  a  250 
100,    160 

100.    150 

ISO 

100     115 

lOOl 

100    230 

Per 

100  235 

50  210 

100J  330 

100  160 

100i  325 

100,'  300 

100  210 

100  215 

100,  1',  i 

100  320 

100,  200 

100  205 

100  160 

100  245 

Per 

100  95 

100  215 

100  188 

100  162 

100  162 

100  155 

100  160 

100  98 

100  115 


Isl 
share. 


161 
.3  1 5 


300 

275 

.300 
.300 

.320 

375 

share 

256 

165 

153 
185 
150 


235 

share 

225 


212 


share. 

100 

225 

101 

164 

164 

160 

172 

100 

128 


OKLAHOMA — National  banks     June  30;  State  institutions  latest  returns. 


Quthrle— 

First  National  Bank 
First  State  Bank... 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk. 
Security  Nat  Bank- 
Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bauk 
Fidelity  Nat  Bauk. 

First  Nat  Bank 

Liberty  Nat  Bank. 
OklaStk  Yds,  N  B. 
Security  Nat  Bank. 
Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank. 
Exchange  Nat  Bank 
First  Nat  Bank 


100,000 
50.000 
25.000 


100.000 

50.000 

100.000 


250.000 
300.0001 
500.000 
200.000 
150,000 


1,000,000 
200.0001 
300.0001 

1,000.000 
600.000- 
250.000, 
500,000! 
400.000 


1.000.000 
1,500,000 
1.000.000 


58,283 
5,045 
3,107i 


2,400,447, 
961,131 
387,812, 


35.700  1,897,588 
10,125  476,552 
29.3S0  1,60s,  256 


3,505.202 
1,983,526 
5, 365. 791 
-.810 
1,269,94  I 


lOOl 
100 
100 


100! 

100. 
100 


Per 


Per 


123.325 

108.898 
238,566 

61,525 
IS, 074 


100 

100 

25 

100 


351,804  14,502,764 
50,921,  3,053,706 

145.774  3,975,02S 
461,790  17.782.34S 
122.102  5,006,816 

41,747  1.7 
300,040  6,449,047 

80,594,  3,687,927 


405.020  9,217,941 
57S.3SS  31,629,015 
302,938  14,197,848 


Per 


100 
100  ... 
100  ... 
100  ... 
100  ... 
100... 
100  ... 
100  ... 


Per 


100  .. 
100  .. 
100  .. 


shart. 


share. 


share 


share. 


OREQON — National  banks  June  30.  Store  institutions  June  30. 


Portland — 
G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartm'n  A  T'mps'n 
Hibernla  C  A  Sav  B 
Ladd  ATiltonBk.. 
Live  Stock  State  Bk 
N 'western  Nat  Bk. 
Peninsula  Nat  Bank 
United  States  N  Bk 
Security  Sav  A  Tr. 
Lumbermen's  Tr  Co 


IOO.OOO! 
300.000 
200.000 

2.500.000' 
100.000 
200.000. 

1,000.000 
100.000 

2.000.000 
200.000 

1.500.000 
500,000 
500.000 


22 

103 

39 

1,146 

16 

167 

1,812 

10 

429 

50 

1.807 

376 

103 


646  1 
SIS  2 
479  2 
734  32 
615 
396  6 
643  22 
624 
199  19 
370  1 
350  33 
341  2 
682     1 


098,787 

697, 1S4 
336,864 
030,167 
497,266 
049.694 
347,150 
848, 93S 
457,040 
995,542 
443,355 
973,423 
5S0.399 


Per 

share. 

100 

100 

205 

210 

100 

150 

185 

100 

200 

210 

100 

100 

175 

190 

100 

300 

350 

100 

135 

100 

135 

150 

100 

125 

128 

100 

325 

350 

100 

d 

100 

90 

100 

♦Sale  price,  a  Includes  City  Trust  A  Sav.  Bank,  h  New  stock,  k  Capital  to  be  increased,  p  Amountpaid  in.  x  Ex-dividend.  I  Last  sale. 
d  Sold  with  First  Nat'l  Bank.  v  Dec.  29  1922.  r  May  5  1922.  e  Sept.  15  1922.  c  Includes  Oneida  County  Trust  Co.  g  March  27  1923. 
t  Includes  trust  deposits,     t  Includes  Union  Sav.  Bank  A  Trust,     n  April  3  1923.     t  April  28  1921.     s  Dec.  30  1922. 
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HNNSYLVANIA— .V<U.  bks.  (mc.  Phila.)J*ne  30;  State  inst.  latest  rst'ns. 


Capital. 


Surplus 
<*  Profit!. 


Gross 
Deposits. 


Bid. 


Allentown — 

41lentown  Nat  Bk 

TrCo 
Merchants  Nat  Bk. 
Hldge  Avenue  Hank 
Second  Nat  Bank  . 
Allentown  Trust  Co 
Citizen*  Trust  Co.. 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie  Tr  Cc 
First  National  Bank- 
Marine  Nat  Bank .  . 
People's  Bk  A  Tr  Co 
Second  Nat  Bank.. 
Cent  Tr*  Title  Co. 

Erie  Trust  Co 

SecurSav  *  TrCo. 


Harrlsburg — 
East  End  Trust  Co. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co..1 
Commercial  TtCo., 
Commonw'lth  TrCo 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co. . 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
PeoDle's  Nat  Bank. 
Agricul  Tr  A  Sav_. 
Farmers'  Trust  Co_ 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  A  S  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


« 
.000.000 
150.000 
400.000 

50.000 
300.000 
150.000 
250.000 
125.000 
300.000 


150.000 
100.000 
175.000 
250.000 
243.000 


125.000 
300.000 
300.000 
200.000 
500.000 
125.000 
300.000 
800.000 


200.000 
300.000 
100.000 
125.000 
125.000 
750.200 
300  000 
400.0<10 
285.190 
250.000 


200.000 
200.0001 
300.000! 
200.000 
263.100 
225.0001 
300.000 
250.000 
200.000, 
250.000' 
150.000 


Phlladeli  hla— 

American  Bk*  Tr. 
Bk  of  No  AmerA  Tr 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank 
Corn  Exch  Nat  Bk 
Drovers  4  Mer  Nat 

Bank 

East  Falls  Bk  A  Tr. 
Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Olrard  Nat  Bank.. 
Kensington  Nat  Bk 
Manavunk  Nat  Bk. 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Oerm't'n 
Nat  Bk  of  No  Phlla 
Nat  Security  Bank. 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  A  Tr  _ 
Oxford  Bank  A  Tr. 
Penn  National  Bk 

Peoples    Bank . 

Philadelphia  Nat  Bk 
Qua-  it  Bk 

Sixth  Nat  Bank... 
Bouthwark  Nat  Bk. 
S'western  Nat  Bank 

Tenth  Nat  Bank 

Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmen*  Nat  Bk 

Union  Nat  Bank 

West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Tnut  Co 
Broad  Street  Trust. 
CentTr  ASavCo.. 
Chelten  Tnut  Co.. 
Colonial  Trust  Co . . 
Columbia  Av  Tr  Co 
Com'lth  T  In-.  A  Tr 
Cont-En  T  A  i 
Empire  Tit  A  TrCo 
:    ... 
1         ml  Trust  Co.. 
Fidelity  Trust  I 
Fin;. 


Dtpotiti  of 


300.000 
.000.000 
375.000 
300.000 
250,000 
200.000 


s       i 

.001 

1  S6 
.  1 6 1 . 

250.1 
239 

-    - 

.77 


-     - 

5.571 . 
1,184, 

■ 


Per 
100     193 


710 


148.362 

473.477) 

I 


274. 


1 .93 " 


1.177 
7.040.473 
6.0S0.070 
3.0-. 
901.070  10.161.421 
'  )0     1.300.000 

1 


101 
1.09. 

62. 

. 


83.314 
595,293 
331.350 

9S 
1.710,399 
490.567 
717 

168,114 
1S9.130 


640.455 
263,456 
615.236 
292.805 
30.93$ 
962,896 
147.446 
1,409.912 
412,000 
414,730 
20S.39S 


Xational 

271,030 

5,664,159 

312,915 

973.424 

4,950.636 

5.866,188 


500.000 

125,000 

275.000 

500.000 

000.000 

500.000 

000.000 

350.000 

200.000 

000.000    2 

300.000 

500.0001 

200.0001 

500.000 

250.000    1 

500.000     1 

400.000; 

200.000    1 
250.000 
250.000 
,000.000    3 

,000.000  11 
500.000 
380  000 
MO.000 

500.000 


169,763 
128,078 
,498,173 
,230.442 
,788.097 
,498.256 
,925,808 
653,180 
875,250 
459.861 
111.497 
488.478 
068.016 
108.788 
858,880 
552,005 
",lv7-7 
044,375 

181,423 

,029.985 
143.677 
,533.071 
720.134 
970.564 
001.112 
831.677 


1.600,143 
3.151,320 
1,37 

1.981 
961 
6,957.063 
4.109.564 
3.265,199 
1,437  . 
2, 407.35s 


3.708,685 

.433 

2,504.518 

1.845. 1S1 

-,01S 

6,152,495 

940, S82 

7.733.101 

3.200,000 

2.929,346 

2,785,690 


banks    date 

3.196,809 
42.297,000 
e3. 319. 384 

5.772.000 
25,901.000 
44,501,000 

e2,038,177 

1,021,530 

-2.000 

35.240.000 

2.000 

55.031.000 

56,948.000 

"1,000 

e  5. 2 14, 692 

-',000 

2.7)34.4  11 

eo. 564, 903 

«7,058.292 

',000 

7.000 

6.613,000 

1.000 

4.7)1  5,576 

3,500.802 

12.618.000 

8.004.987 

lOlosOOOO 

«9.10 

1.000 


4mi i  000 
,000  000 

(IT  !    1)1  II  I 


1ST. 


,01  1 


2d  prefen 
Frankford  Trust  Co 
Franklin    : 
Oermantown  Tr  Co 
Olr'd  AtTATCo 


'..1  l.i 
17.87)2 
MM  ooo 

300  ooo      :;»■>  i ;  '    4.331  »oi 
2 

1  1  17.177.26$  40,138.981 
470.0 


100 

100 
30 
. 

50 
50 


4  7". 
140 
460 

110 


Per 


100 

100 

30 


Per 
100 

100 
100 
100 
100 
100 

100 


50 

21 
50 
100 
100 
100 
25 
100 


Per 


Per 
100  380 
100  215 

50  123 
100  245 

25 

50 
100 
100 

50 

50 

50 


.4*4. 


share. 
198 


M  I 
155 
495 
83 
115 
400 
90 


thare. 


share. 


share. 


.*cpi 

50 
100 
100 
100 
100 
100 

100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 

50 

50 
100 

50 
100 
100 

100 
100 


250 
125 
592 


150 
123 


.  1  :o 

Per 


share. 

395 

225 

130 

255 


265 
130 
605 
2150 
160 
126 


23 

share. 

mx 

290 
157 
400 
500 


I 

I 

2 

/ 

1 

2 


150 
100 
625 
270 
340 
560 
4  77, 
118 
451 
290 
(57 
130tf 
251>i 

2  142 

I  771 

2  224'* 

/  412 

2  121 

2  100 

..  ..  410 


..  1 




2  502 

I  225 

t   140 

11 I  200 

..  /  167 


100 
100 

50 


130 


/  275J* 

271 

160  H 

13", 


I  138 
I  231 


ll, 

1 
1 


OIK).  001 1 
200.000' 


1 . 


1.464.503  13. 

116  3. 


2  till 

50 1  190 

b  100 

100 M 

100 /  500 

/TOO 21110 

\100 /  106 

50 I  181 

100 I  2 

100 2,242 

60 I  135 


PENNSYLVANIA— (Concluded). 


i     Surplus     '        Gross 
Capital.      <*    Profits.]   Deposits.    Par.     Bid. 


Phlla.— (Con.) 
Glrard  Trust  Co... 
Guar  Tr  A  S  D  Co. 
HaddlngtonTATCo 
Hamilton  Trust  Co 
HolmesburgTr  Co. 
Indus'l  Tr.T  A  Sav 
Integrity  Trust  Co. 
Jefferson  T  A  Tr  Co 
lgton  Tt  Co. 
Land  Title  A  Tr  Co 
Libert  vT  A  TrCo. 
Market  St  TA  . 
Manavunk  Tr. 
Metropolitan  Tr  Co 
Mutual  Trust  Co.. 
Ninth  Title  A  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co. 
Northeast'n  T  A  Tr 
No  Phila  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co| 
People's  Trust  Co..! 
Philadelphia  Tr  Co.j 
Phoenix  Trust  Co.  . 
Provident  Trust... 
RealEstTrCo.com 
do  do  pref 
Real  Est  T  I  ATr_. 
Republic  Trust  Co. 
Roxbo rough  Tr  Co. 
Southwark  T  A  Tr. 
No'eastTBkATrCo 

Tioga  Trust  Co 

UnitedSecLIAT. 
Wayne  June  TrCo. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bank  of  Plttsb.  N  A 
Bk  of  Secured  Savs. 
BraddockNat  Bk.. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank! 
DollarSavlngs  Bank 
Duquesne  Nat  Bk. 
Exchange  Nat  Bank 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bkof  Birm.: 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk. 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Manufact'rs  Bank. 
Marine  Nat  Bank. . 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk. 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People'sSavATrCo 
Second  Nat  Bank.. 
Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
era  Nat  Bank. 
rnS  A  D  Bk 
Allegheny  Trust  Co 
Bloomfield  Tr  Co.. 
Colonial  Trust  Co. 
Cora'wealth  Tr  Co 
Continental  Tr  Co. 
Doll:;  7r  Co 

A  Tr 
Farmers  Depos  Tr. 
TrCo 
Franklin  Sav  A  Tr 
Haalew'd  9  A  T  Co 

rco. 

Manchester  Saving- 
Bank  A  Trust  Co 

M.-rch  Sav  A  TrCo 

Metropolitan  TrCo 
. 

Oak!  I'rCo 

People's  Trust  Co. . 
•  irgh  Tr  Co.. 

Potter  Title  A  TrCo 
■  i.-nt  Tni 

Real  I  i'r  Co 

South  Hills  TrCo.. 

Penn  TrCo 

Terminal  Trust  Co. 

Union  Trust  Co... 
ngton  TrCo. 

West  End  S  B  A  Tr 

William  Penn  1 

Worklngman's  Sav 
Bank  A  Trust  Co 


2.500.000  10 
l.OOO.OOO; 
125,000 
200)000| 
12  "..000 
500.000    1 
750.000    3 
150.000 
500.000 
3.000.000  11 
500.000i 

250.000 

143 
262. 

500.000  2 
200.000 
250.000 
150  000 
000 
150.000 


201.7 

- 


2.000.000 

1.000.000 

634.450 

1.000.000 

300.000 

2.000.000 

1.319.600 

1.890,100, 

2,000.000 

500.000 

150.000 

125.000, 

250.000 

125.000 

1,000.000 

160.000 

2.000.000 

500.000 


100.000 
75.000' 
150.000! 
IOO.OOOi 
3,000.000 
125.000 
400.000 
150.0001 
200.000, 
600.000, 
600.000 


500.000 
750.000 

6.000.000 
500.000 
100.000 
100.000 

5.000.000: 
200  000 
200.000 
100.000 
172  700! 
500  000 
100.000 
300.000 

7,500.000 
200.000 

1.000.000 
200.000 
100.000, 
200.000 
lOO.OOO' 

8.000.000 
300.000 
500.000 

2.0<XI.OOO 

1.000.000 

1.000.000 

)  000 

700.000 

125,000 

2.600.000 

47.0.000 
1.000  000 

1.320.000 

2.000.000 

171.000 

165.400 

1.10.000 


2.10 
125 

300 

500 
150 
400 
128 

121 

1.500 
350 
125 
125 


; 

121.471 
124.133 

1 

70  4  70 
169.920 


2.9t' 


9.053.294 

1.20- 
2.00 


8 


6S9.2. 
315.8 

77.  -  ■ 

-  M  11 
.090.'  " 


,619.637 
201.119 
133.536 

128.990 

107. 

"   527  13 

.30    6 


162 

86 

674 

299 

4.316 

171 

74S 

785 

1.329 

1.322 

1.994 

1.473 

G73 

3.4.17 

101 
198 

1.074 
4''.''. 
284 

■ 

185 

142 
271 
143 

5.491 
1,428 

4.11 

77.1 
17 


494 
065 
806 
142 
Slf. 
463 
>32 

423 

77 

.    - 

. 

134 

693 

091 

290 

" 

331 

612 
409 
143 

245 

"71 

313 


713 


643 
030 

132 
615 

185 

290 


.114 


Per 
100 

100 

100 

100 

50 

50 

50 



50 

100 

50 

50 

25 

50 

50 

100 

50 

100 

50 

50 

50 

100 

100 


4 '.'( 1 


2.655.995 
1.78c 

4.31 

:  "..391 
40  63- 

2.3- 

11  02 

9.4. 

13.57- 

9.302.191 

'.034 

-  "7.379 
J      ' 

i  407 
-"•.423 
$2  419 
■"   7-2 

-  -7.113 
4.0-. 

- 
3.128 

1.351 

16  17.7, 
1.9" 
12.1  = 

2.S29 
37.640 

•.172 


100 

50 

50 

100 

50 

100 

100 

100 

100 

50 

50 

100 
50 
100 
100 
100 
50 


Ast 


short 

890 

121 
171 
8SM 

223 
241^ 


a  •* 

653 
131 
260 

80 

63 

65 

62H 
505 

62 
230 
326 
121 
146 

584 
100 

75 
655 

4  5 -J 
525 
109 
120^ 
•"      i 
103 
220 


270 
|105 
153 
115 
170 
171 


50 n  ... 


50 
50 
50 
50 


50 
100 
100 


132  133 


100.. 
50-. 


....  200 

....     ^$ 


195 


1.721 
3.1  1.1  1.11 

1.31  ■ 


.000 
.000 

000 

000, 

000 

OOO     2 

000 

000 

000| 
000 

.000  41 
.000  1 
.000 

.000 


1.417 

52S 

.1.471  .323  1  1.7 
17.' 

176.713 
17- 

218 

32. 


50  n  S3 
100 
100 

100 

50 
100 
100 

50 

100 

100 

lOOn 

100 

100  ..    .. 

100 

100 

50 
100 

ioo  .'..'.'. 

100 



162 

"50  .."" 

100     165 


75 
75 


131 


mi 


481.238) 


145 


100.0D0 


771     1 


1.519.588  11.450.893 


10') 


100 
25 

100 
50 

50 

50 

100 


210 


130 


43 


100 

100 

100    200 

100 

100 

100 

100 

100 


100  3500 
100 
50 


50 


888 


177. 


700 


•Sale  price,     a  Capital  paid  In:  authorized  amount  Is  larger,     b  Capital  to  be  Increased,     d  May  5  1922.      1  Dec.  29  1922.     ■  Ki-dlrldand . 
ILMttaln.     •  7mm  30;  1923.     1  incl  lies  Ninth  T.  *  T.  Co.     «  Vprll  3  1923.     a  New  stock,     r  Sold  with  Ninth  .National  Bank,     n  Nominal. 


Sept.,  1923.] 


BANKS  AND  TRUST  COMPANIES 


GS 


PENNSYLVANIA   (Concluded). 


Reading — 

farmers'  Nut  Hunk 
Keystone  Nat  Bunk 
National  Union  Hk 
Neverslnk  Hunk... 
Peun  Nut  Hunk 
Reading  Nat  Hunk 
Second  Nut  Bank.. 
Berks  Co  Trust  Co. 
Colonial  Truut  Co. 
Pennsylvania  Tt  Co 
Reading  Trust  Co. 

Scranton — 

County  Suv  Bank . . 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Hank. 

Keystone  Bank 

North  Scranton  Hk 
Providence  Hank.. 
Peoples  S  &  Dime  Bk 

South  SUlo  Hunk 

Third  Nat  Bunk... 
Traders'  Nut  Bank. 

Union  Nat  Bank 

West  Side  Bunk . . 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wilkes-Barre— 
DlmeBkTlt^TrCo 
First  National  Bank 
Hanover  Bk  A  Tr._ 
Mlners  Bkof  W-B. 
Penn  Hk  A  TrCo.. 
Second  Nat  Bank  . 
So  SldeBk  ATrCo 
Union  Sav  BkA  Tr 
W-B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Wllliamsport— 
First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Willlamsport  N  Bk 
NorthemCentralTr 

Co  

Susq  Trust  Co... 

York- 
Central  Nat  Bank. 
Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
YorkCoNatBank. 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co 


Capital. 


Surplus      it 

Profit*. 


% 

400.020 
100. OOO 

I  000 

197,805 

100. 

600.000 
800.000 

7. .0.000 

500  000 

l.ooo. ooo 

500.000 


400,000 

NO, 000 

1,500. 000 

50.000 

50.000 

200,000 

75,000 

700.000 

200.000 

400.000 

500.000 

500.000 

1 -'0.000 

350.000 

200.000 

200,000 
375.000 
125.000 

1,000.000 
200.000; 

1.000.000 
125.0001 
250,000 
300.0001 
500.000 
350.000 

300.000 
200.000 
500.000 
250.000 

500.000 
400.000 

200.000 
100.000 
500.000 
225.000 
500,000 
300.000 
300.000 
250.000 
300.000 


s 

15.897 

120.130 

298.849 
1 ,388.058 

902.040 

72 

232, II  I 
1 ,805  809 

0  Mi. 


501 

1  18 

2.707 
IS 

SI 

119 

070 

209 

1.357 

888 

202 

107 
212 
121 


998 
919 

102 

525 

109 

0 

929 

232 

•".7  7 

I  16 

29 1 

770 

108 

702 


255.234 

703 

132.827 
4.037.270 

221.  n^ 

2,358.247 

91.000 

88,795 

60$ 

95; 
1,135,000 

514.306 
404.735 

2,060.050 
339.573 

394,915 
490,084 

rl04.0l9 
201, 9SS 
308.964 
213,89] 

r468.128 
723.105 
247.051 
136.21s 
248.032 


6.29 

I  .  16 
2.30i 

;  098 
15.081 

l.sT 
i  9fl 

'10  1 

/.7.-.0 

2.132  7s7 


7.7::7 

81,107 

.-.71 
1.197 

1 ,389 

1  1 ,580 

2.501 

3,770 
2,602 

1.710 

2.319 

1.215 

15,307 

2,391 

1 ,660 

1  .01  1 

1,395 
5,55  1 


.751 

.924 
,409 

.  ins 

.20  1 
.00: 
.  1 52 

.010 
.101 
,886 
.537 

,361 

.r,.v 
.61  1 
012 
.075 
342 
,261 

.0  10 
.127 

685 

.  127 
.  5 1 5 


Par 


Bid. 


3  664  646 
1.438.090 

:..2  40  830 
1,039,738 

3.119.177 
2.811.495 


30 
100 

100 
100 

100 

10 

III 

100 

100 


100 

100 
50 
50 

100 

501 

1001 

100 

100 
50 

ioo! 

50 

LOO 

50 

50 

100 
100 

50 

100 
501 
50 

50 

100. 
100 
100 
100 


P*T 

110 
1 20 

7.. 
840 

30H 

23 

it 

200 

Per 
245 

101 

ioo 
190 
135 
111 
150 
155 
506 
135 
136 
135 
120 
131 
Per 

115 

275 

100 

304 
95 
140 
250 
130 
195 
Per 


Ask. 


share. 
115 

I  28 

370 

830 

;io:> 

25 

15 

270 
share. 


160 


136 
than 

i  25 
290 
103 

235" 
312 

100 

1 1  5 

265 

140 

205 

share. 

250 

235 

525 

235 


r968.116 
1  007. S91 
4.2S4.204 
2. 078. 345 
2,902,394 
2.821.626 
1.730,132 
1.575.022 


3.406,063 


100 

100 

100 

100 

20 

25 

25 

50 

50 


210 
1100 


iOO. 
50... 

Per    share. 
120 
215 
162 
152 

55 

45 

44 

49  H 

78K 


57 
47 


RHODE  ISLAND — Nat.  banks  June  30;  State  institutions  latest  returns. 


Newport — 

,                                     , 

Per 

share. 

Aquldneck  Nat  Bk. 

200,000 

148.297 

2.001.842 

50 



^at  Exchange  Bank 

100.000 
120.000 
300.000 

98.164 

74.494 

292,977 

841.036 

744,613 

2,117,362 

50 

60 

100 

Newport  Nat  Bank 

Newport  Trust  Co. 

Provldence — 

Per 

share 

Blackstone  Can  Nat 

500.000 

742,530 

2.748.652 

25 

50 

Columbus  Exch  Bk 

150,000 
120.000 

65,670 
170,012 

2.349.665 
1,888.410 

50 
50 

High  Street  Bank.. 

95 

Mechanics'  Nat  Bk 

500.000 
1.000.000 

300,398 
1,599.069 

5.723,267 

8,431.008 

50 
50 

Merchants'  Nat  Bk 

95 

Nat  Bank  of  Comm 

850,000 

1.330.843 

4.301,845 

50 

75 

Nat  Exchange  Bank 
Phenlx  Nat  Bank.. 

1,250,000 

951.831 

13.744,430 

100 

140 

450.000 

1.078,372 

1.957.470 

50 

103 

Providence  Nat  Bk 

500.000 

1,342,501 

2.766.214 

100 

230 

Westminster  Bank. 

300.000 

142.619 

3.126,722 

50 

56 

Industrial  Trust  Co 

4,000,000 

8. 34S, 840  99.753.313 

100 

290 

294 

Rhode  I  Hos  Tr  Co 

3,000.000 
1.000.000 

6,918.162  67,730.908 
732, 857116.134, 895 

1000 
100 

Union  Trust  Co... 

128 

Woonsocket — 

Per 

share. 

Citizens'  Nat  Bank 

100.000 
100.000 
200,000 

51,353        888.903 
93.S22        660.132 

100 
25 
20 

National  Globe  Bk. 

Producers'  Nat  Bk. 

309.202 

3,167,010 

SOUTH  CAROLINA—  Nat.  banks  June30 

Slate  institutions 

latest  returns. 

Charleston — 

Per 

share. 

Atlantic  Nat  Bank- 

200.000 
200,000 

101,715 
287,055 

2.535,842 

4.571.426 

100 
100 

Atlantic  Sav  Bank- 

276 

300 

Bk  of  Charl'n.NBA 

1.000,000 

582.042 

7.557.713 

100 

125 

150 

Carolina  Sav  Bank. 

200,000 

138,702 

2.813.732 

100 

225 

250 

Exch  Bkg  A  Tr  Co. 

150,000 

250,239 

2,024,119 

100 

225 

250 

Flrst  National  Bank 

200.000 

421,069 

2.476,576 

100 

325 

350 

Miners  A  Merch  Bk 

50.000 

31,921 

432.699 

100 

125 

130 

People's  Nat  Bank. 

1,000.000 

469,773 

6.S24.959 

100 

101 

125 

Security  Sav  Bank. 

50,000 

25.437 

1,984,010 

100 

225 

250 

So  Car  L'n  A  Tr  Co 

100.000 

49,961 

1,759,495 

100 

125 

150 

Greenville — 

AmerBk  ATrCo.. 

225.000 

26.830 

1,616.876 

100 

100 

105 

Bank  of  Commerce 

300.000 

171,136 

960,590 

100 

123 

125 

Farmers  A  Mer  Bk. 

50.000 

41.817 

989,710 

100 

170 

180 

First  National  Bank 

100.000 

222.326 

1,454.394 

100 

335 

345 

Norwood  Nat  Bk.. 

500.000 

918.925 

4,417.437 

100 

281 

285 

Peoples  Nat  Bk... 
Piedmont  Sav  A  Tr 

200.000 

336.172 

2,303.187 

100 

285 

300 

50.000 
250.000 

55.603 
89.951 

1,511,264 

2,226.789 

e 
100 

WoodsideNat  Bk.. 

139 

145 

Spartanburg — 

American  Nat  Bk._ 

150.000 

129.449 

58S.990 

100 

180 

185 

Bank  of  Commerce 

100.000 

40.500 

600.000 

100 

130 

Carolina  Nat  Bank. 

200,000 

45.954 

950.450 

100 

110 

112 

Central  Nat  Bank. 

400,000 

290,897 

2.147.642 

100 

175 

180 

Dollar  Sav  Bank. . 

100.000 

24.345 

463.985 

100 

90 

First  National  Bank 

500.000 

199.127 

2,506.497 

100 

145 

150 

Mer  A  Farm  Bank. 

100,000 

125,086 

923.06S 

100 

235 

245 

Southern  Trust  Co. 

60.000 

k  39.230 

413,366 

100 

155 

TBNNESSEB.— Nat.  banks  J  1 1    30    Kali  >•••.   Hi    .'.ateet 

'.'•irrn 

. 

Surplus    .fr         Orote 

Hal. 

Profit!        />.  posits. 

Bid. 

4*1 

C hut t  nnooga — 

% 

, 

Par 

.A. 

Aiii.-r  l'r  A  Bk 

910    2,770.183 

100 

( ibattaaooga  8  Hk 

750.000 

520,540    5.10 

ioo 

First  National  Bank 

l.OOO. OO  ) 

1,090,  >23  13.0 

100 

Hrst  Tr  A  Sav  Bank 

.-,00.000 

1.50 

l.OOO 

770  12.0(1 

158,399    3,2  ! 

Hamilton  N  n  Hunk 

IOO 

100 

Hamilton  Tr  A  B  n 

Knoxvili 

Per 

•A  art 

City  National  Bank 

1.000 

1,000.000 

10.000 

10.000 

628,0  I  1 

10.724 
112    2.818,420 
208, 

100 
IOO 

IVnn  Nat  Hk 

Bast  'IVnn  Suv  Hk. 

100 

Holston  Nat  Bank. 

LOO 

Third  Nat  Hunk... 

300.000 

100 

Union  Nat  Bank... 

500.000 

211,702    5,736,210 

ioo 

Memphis — 

Per 

•Atari 

.  of  ComAT  i  !o 

3.000,000 

2.1  16,394  28,907,183 

IOO 

300 

( 'rui  State  Nat  Hk 

ooo  000 

■i22    7,311,290 

100 

220 

( lolumbla  Sav  Bank 

100.000 

10,830        117,680 

100 

165 

170 

First  Nal  loual  Bank 

7s  i.i  .  I     5,801,502 

100 

300 

Amei  3  h  \  Trust 

-.0.000 

58,677    2,200,055 

100 

610 

Guaranty  Bk  St  l'r 

.000 

so. 710     1,195,424 

ioo    185 

Liberty  a  Bk  A  Tr 

I  ono 

161,915    3,418.924 

100 

Madison  Hunk  A  Tr 

200.000 

2  1. so! 

ioo      60 

Man  Suv  Hk  ,t  Tr 

150.000 

105,008     1.030,575 

1 15 

157^ 

National  City  Hank 

300  OOO 

127,673    3,475,091 

100 

1 15 

150 

it  S  Hk  .V  Tr 

100,000 

103,048        777.752 

10 

8 

10 

siate  Savings  Hunk 

50.000 

68,624     1,384,254 

100 

290 

Union   A    Planters' 

Hunk  A  Trust  Co 

2,000.000 

751,484  29,266,066 

100 

210 

Nashville — 

fer 

nhirt 

American  Nut  Batik 

1.500.000 

1,108,508  10, 137.91'.:. 

100  t-'75 

280 

Hn  ..id  way  Nat  Bank 
Central  Nat   Hank. 

300.00Q 

220.205    3,853,843 

100    215 

225 

300.000 

99,312     1,700,573 

100     145 

155 

Commerce-Union  Bk 

400.000 

loo.ooo 

1  10     150 

160 

4th  &  1st  Hk.tTrCo 

2. -.o.ooo 

1.250,000 

245,486    6,007,612 
1,690.833  17,356,238 

100 

Fourth  A  First  N  B 

100 

275 

285 

Tennessee    Hermit- 

age Nat  Hank 

300.000 

OS, .-,30     1,402,163 

100 

95 

105 

American  Trust 

500.000 
350.000 

154,893    4,325,284 
433,312    3,086,528 

100 

!  ioo 

Nashville  Trust  Co 

235 

250 

State  Bank  A  Tr  Co 

100.000 

50,565    1,826,1  tl 

100     175 

190 

TEXAS — National  banks  June  30;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
FlrstNationalBank 
Texas  National  Bk. 
Texas  Bank  A  Tr  Co 

Dallas — 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Mercantile  BAT  Co 
Dallas  Nat  Bank 
Republic  Nat  Bank 
Nat  Bk  of  Cotntn'ce 
Southwest  Nat  Bk 
Dallas  Tr  A  Sav  Bk 

El  Paso — 
Border  Nat  Bank.. 
City  National  Bank 
First  National  Bank 
State  Nat  Bank... 
AmerTr  A  Sav  Bk. 

Fort  Worth — 
Continental  Nat  Bk 
Farm  A  Mech  N  Bk 
FlrstNationalBank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Stockvards  Nat  Bk 
Texas  Nat'l  Bank.. 

Qalveston — 
City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  A  Tr  Co 

Houston — 
Citizens  State  Bank 
First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Second  Nat  Bk.. 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Public  Nat  Bank_. 
State  Nat  Bank... 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

Guardian  Trust  Co 
Houston  Land  &  Tr 
San  Jacinto  Trust.. 

San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Commercial  Nat  Bk 
Frost  NationalBank 

Groos  Nat  Bank 

Guaranty  State  Bk 
Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
Sam  Houston  St  Bk 

&  Trust 

San  Antonio  NatBk 
Central  Trust  Co 
Com'w'lth  BAT  Co 
Texas  State  BkATr 

Waco — 
Central  National 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  BAT  Co 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Bk. 


300.000 
300,000 
100.000 


250.000 
400.000 
250,000 
250.000 

2.000.000 

1.000,000 

3,000,000 

500,000 

500,000 

1,000.000 

150.000 

2.000.000 

1.000.000 

400,000 
500,000 
1.000,000 
300,000 
350.000 

750.000 
1.000.000 
1.000.000 
100,000 
600,000 
200,000 
400.000 

200.000 
200,000 
200.000 
400.000 

100,000 

1.500.000 

200.000 

600,000 

1,000.000 

500.000 

150.000 

300,000 

300.000 

1.000.000 

1.000,000 
300.000 

1,000,000 
200,000 


825,178 

727,250 

67,691 


473,237 

375,196 

84,827 

183,997 

2,238,869 
44,430 

1,332,996 
174,948 
124,116! 
188, 3331 
200,000; 
115,276 
312.614 


5,610,392 

..864 

2,100,042, 


4,561,426 
7,422,794 
4,320,604 

2,136,505' 

30,454,6841 
3,442,031 

21,696,063! 
4,236,341 
2,617,675 

11,566.654 
3,531,090| 

10,005,179 
4,070,733 


551  2,1 

82.02S  6,002,207 
234,888  11,841.692 
189,009  4,140,094 

12,585.  1,454,551 

336,4641  4,353.708 
309,329  10,080,776 
657,22715,024,948 
25,000:  750,000 
1,631,151  12,419,585 
223,028:  2,770.097 
251,104'  4,361,714 


204,428 
252,806 
172,887 
794,793 

11,619 

899,681 

64.8SS 

870. 32S 

800,000 

541,501 

33,970 

38,696 

60,278 

1,185,473 


5,221,494 
2,648,781 
4,807,351 
6,604,095 

318,396 
22,691,985 
1,218,027 
8,750,715 
9,547,022 
5,788,333 
1,049,104 
1,165,801 
2,993,300 
14,598,911 


1,315,220  18,074,901 


.000.000 
.000,000 
200.000 
.000.000 
250,000 
150.000 
200.000 
600.000 

100,000 
500.000 
200.000 
300.000 
300.000 

500.000 
250.000 
600.000 
300.000 
300.000 
100.000 
300.000 


328,661 

473,888 
83,609 

302,762 
231,149 
54,194 
706,197' 
102.767 
100,122 
383,020 
269,374 

10,430 
193,032 

50,180 
125,334 

43,202 

143,897 

172,997 

234,965 

75.152 

9S.688 

36,850 

266,047 


2,002,010 
3,318,811 
1,536,280 

4,444,093 
10,10 
1,518,743 
6,328,354 

1,431,143 
2,334,986 
2.240,602 
3.573.S79 


370, 
,289 
,248 
,146 
,638 

,296 
,492 
,887 
,365 
,716 
364 
,329 


664 
022 
433 
979 
953 


893 
599 
SS4 


Per 

.«.'. 

100 

100 

100 

Per 

•  V  r. 

mo 

100 

ioo 

Per 

iVl-  . 

100 

355 

360 

100 

70 

75 

100 

250 

300 

100 

125 

130 

100 

125 

130 

100 

130 

132 

100 

260 

100 

80 

81 

100 

140 

145 

100 

100 

105 

100 

125 

140 

100 

160 

175 

100 

250 

325 

100 

75 

85 

Per 

share* 

100 

100 

110 

100 

120 

125 

100 

250 

300 

100 

90 

100 

100 

400 

100 

250 

300 

100 

275 

300 

fer 

share 

100 

160 

185 

100 

150 

160 

100 

100 

250 

No 

minal 

prices, 

100 

75 

85 

100 

235 

250 

100 

150 

105 

100 

225 

235 

100 

235 

250 

100 

235 

245 

100 

100 

105 

100 

95 

102 

100 

165 

185 

100 

235 

255 

100 

325 

350 

100 

200 

235 

100 

150 

100 

140 

150 

Per 

sha'e. 

100 

175 

180 

100 

150 

100 

130 

100 

175 

100 

175 

100 

175 

175 

100 

300 

300 

100 

150 

100 

112 

115 

100 

150 

100 

100 
100 
100 


100 

100  ... 

100  ... 

234     100... 

3631    100  ... 

.694     100  ... 

,972     100... 


110 
140 
115 
Per 


115 


share 


"Sale  price,  a  Capital  and  surplus  to  be  Increased,  k  Capital  to  be  Increased .  p  Amount  paid  In.  *  Ex-dlvldend.  y  New  stock.  1  Last 
•ale.  d  Sept.  15  1922.  r»  Sept.  6  1921.  t  June  30  1921.  «  Dec.  29  1922.  a  Including  First  S.  Bank  A  Tr.  Co.  stock,  e  Sold  with  First  Nat'l 
Bank.    •  Includes  trust  htnda.     «  Not.  15  1920.    r  April  3  1923.      tEx-rights.     X  Includes  American  Trust  Co. 
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UTAH — .Vi'iona!  bank*  June  30;   Stal*  tiwtituiioiM  Iot«tt  rrt«rm. 


Swplut     .t 

Orwm 

Capital.    | 

Prof  tit. 

Deposits.    Par.     Bid. 

Ask. 

Ogden — 

« 

% 

% 

Commercial  Nat  Bk 

100.000 

1,317.376     100 

Nat  Bank  of  Comm 

250  000 

' 

1.45S.605 

First  A  Utah  SavBk 

250.000 
150  000 

17- 
165.000 

3.162,098 

Ogden  Sav  Bank   . . 

-  '..401 

Ogden  State  Bank. 

100.000 

3-' 

5. 60S, 295 

First  &  Utah  Nat  Bk 

500.000 

13S.169 

..906     100 

Salt  Lake  City— 

P.r 

share. 

Continental  Nat  Bk 

800.000 

193.148 

8.910.358     100 

145 

150 

Deeeret  Nat  Bank. 

500.000 

7K..445 

4.911.794     100    271 

Deseret  Sav  Bank. 

500.000 

372.933 

5.52S.S05     100    200 

203 

National  Copper  Bk 

3  1  i.OOO 

5.644.753     100     145 

150 

Utah  State  Nat  Bk. 

1.000.000 

365,567 

■  S23     100      80 

90 

Utah  Sav  A  Tr  Co. 

300.000 

131.296 

2, 179. SOS     100     113 

117 

Walker  Bros.  B'kers 

850.000 

525.933  17. 6S6. 177     100    217 

220 

tlonSavBk4TrCo 

1.000.000 

469 

9.969.734     100 
t 

209 

212 

VERMONT — Sat.  bank*  June  30;  State  institutions  latett  returns. 


Barre — 
Granite  S  B  &  TrCo 
People's  Nat  Bank. 
Quarry  SBk4T  Co. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 
Capital  S  B  4  Tr  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'r  SB4TCo 

Rutland— 

Baiter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


75.000 
100.000 
100.000 


500.000 
150.000 
250.000 


100.000 
100.000 
150.000 
100.000 


100.000 
100.000 

100.000: 

100.000 
50.000 


64.000  2.331.377  100 

104.040  2.962.4--..-,  100 

45.790  1,430.005  .. 


Per 


280.910  2.19S.1S4  100. 
214.000    463,000  100 
67  4.301.137  100 


Per 


:  18,     : 

45.221 
134. S56 
226,527 


83,867 
236,499 
117. 5S2 
10S.955 
225.970 


Per 
,974     100    165 
1,887,590     1)0    125 

1.94.   -  I  >0     125 

4.552,391     100    350 


456.549 
2.44J  878 

39: 
1.217.715 

■ 


100 
100 

100 
100 
100 


185 

- 

130 

125 

200 


shire. 


<li-(. 


share. 


eh  ire. 


VIRGINIA — Sational  banks  June  30;   State  institutions  latest  returns. 


Lynchburg — 
First  National  Bank 
Lynchburg  Nat  Bk 
People'?  N'at  Bank. 
Mutual  S  Bk  ft  Tr. 
Lynchburg  Tr  &  SB 

Norfolk- 
American  Exch  Bk. 
Citizens  Bank  .  . 
City  Bank  ft  Tr  Co 
Nat  Bk  of  Comrn'c.i 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bauk.: 
Seaboard  Nat  Bank 
Virginia  Nat  Bank.! 

Petersburg — 
Petersburg  Sav  ft  T- 
Nat  Bk  cf  Hetersb. 
Virginia  Nat  B 

Richmond  — 

American  Nat  Bank 
Bank  of  Com  4  Tr. 
Broad  Street  Bank.' 
Broadway  N'at  Bk. 
Central  Nat  BK. .. 
First  National  B 
Grace  St  Bk  &  Tr.. 
Merh  4  Merch  Bk 
Merchants  N'at  Bk.' 
State  4  Cltv  Bank 
4  Trust  Co 

£  tamers  N'at  B 
it  Bank  of  Richm 
Union  Bk  of  Kichm 
West  End  Bank... 
Richmond  Tn.- 
Vlrglnla Trust  Co.. 


1,000.000 

1.00 0.000 

501.000 

200,000 

300.000 


100.000 

1,000.000 

230,000 

.      oo(> 

1.000. 

1.000. 

800 

500 


1.000.00O; 

600 
1,0  10.000 


,231.756 
838.566 
633.918 
81,334 
372,099 


11,633 
742 
39,070 

1.717.301 
.443 
.556 

-.J.400 

22 


6,260,572 
4.717.2.37 
3,105.953 
1.214,454 
2,867,899 


213.131 

5,716,966 

644.695 

15.05     228 

5.332,062 

9.601,923 

i,194 

3,517,963 


100  2S5 

lOOf  23) 

100|  245 

100  140 

100  330 


295 

-  2 
25.5 
145 


101  85 
100  215 
100  95 
100  295 
2(10 


193,775    3.124.075 


770 

258     . 


..323 
3.247.41S 


I.O00.COO 
500. 

1.000.00  I 
1.000.000 

10" 


1 I 1 

100 


100 
100 


891,353  12,796,135 
152     3.351.459 
■ 
"..011 
339 

2 
19.351        432 
! 
1,349.953  14.7 

- 
110  12.1  • 


220 
200 
175 


Per  share. 
100 
240 
100 
305 
2  05 
230 

185 


Per 
105 
133 

125 

Per 

100  ! 

100  2 

25      86 

100  134 

'. 

100  - 


100 


- 


63 


41 

•.414 
1 19.241 

1.147.771 


12 
1.311 

■  334! 


K 



5o 

76 

352 


eh  \r*. 
110 

140 
130 

shirr. 

260 

-7 

137 

195 

- 


360 

312 

66 

410 

375 


WASHINGTON  —  Vo.'.  hint*  J  UaU  institutions  litest  returns. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of 

■ 
t'nNatBk 

Nat  I 

Nat  Cy  Bk  of 

Beai  •■-:  ■>  .t  h.»  ,, 
- 

Tr  Co 
Union  Nat  B auk 

Spokane — 

Amt-rir-.-i- 


400. 
200. 

500.000 

300. 


600. 


100 

1  I  I 

I 


P,r 


share. 

It  5 


31.5 

80 

140 

117 

shirt. 

Washlngtou  TrCo. 

Tacoma  — 
Nat  Bk  of  1  acorns. 
Pug. 


. 


'. 


1  10 

10. 
100 

loo 


100 


■    ■ 

-.301 


Psr 


share. 


WEST  VIRQINIA — Sat.  banks  June30;  State  institutions  latest  returns. 


Capital. 


Surplus 
<*     Profits 


Gross 
Deposits. 


Wheeling— 

Centre  Wheel'g  Sav 
CHUens'-Mutual  . 

Trust  Co 

Half-Dollar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quar  TrCo 

Security  Bank I 

So  Side  Bk  4  Tr  Co 
Dollar  Sav  4  Tr  Co 
Security  Trust  Co. 
Wheeling    Bank    4 

Trust  Co 


S 
100.000 

600.000 
100.000 
500. 0O0 
500.000 
200.000 
000 
100.000 
750.000 
300.000 

500,000 


*  I 

8S.309 

292.994 

241.121 

.742 

59i.      72 

114.712 

21.410 

175.000 

1.5S0.101 

314.961 

550.000 


2.039.459 

5.604.425 
2.584.160 
\279 
.014 
1.451,406 
1.055.437 
1.600.000 

3,142.093 

6.57S.191 


Par. 


Bid. 


100 

100 
100 
100 
100 
100 


166 
100 
100 

100 


Per 
201 

145 

250 

165 

215* 

135 

200 

235 

310 

200 

220 


Ask. 


share 


WISCONSIN — Sational  banks  Juue  30;  Stat*  institution*  latett  return*. 


La  Crosse — 
Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCro*»e 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 
Bads^r  Sta'o  Rank . 
Bay  View  Com4S  B 

City  Biuk ' 

First  Wisconsin  N  B 
Amer  Exch  Bank.J 
Marine  Nat  Bank.. 
Mirshall4Il3leyBk' 
Mer  4  Farm  State. | 
Mer  4  Manufac  Bki 
Milw  Coram'l  Bank; 
Nat  Bk  of  Comm'ee 
Nat  Exchange  Bank 
Second  Ward  Sav  B, 

West  Side  Bank 

North  Ave  State 

First  Wise  Trust  Coj 


400.000 
50.000 

500.000 
60.000 

100.000 


200.000 

100,000 

3J 
6. 000. 000 
1.000.000 

500.000 

200.000 
4  )  000 
10  I. 

1.000.000 
500.000 

1.0)0.000 

.000 

210.000 

800.000 


344.563 
16  " 


3.»74.945 

4.77  • 
1.051.245 


90.396     2.097.211 


Per 

215 
150 
215 
150 


1  I  ■ 

Hi    200 


126 

37 

45 

5.20  4 

1.228 

1.619 
89 

33 
4)1 
791 

4  4.5 

9>1 


050    4 

_     S 

383     2 

_     - 

187    9 

_ 

94  1  32 


901.272 
718 

.321 
7 

.591 

: 

.915 

763 


share 


ihl-r 


110 

127 


Per 

100  1.50 

100  170 

10)  105 

100  - 
10  1 
100 

145 
130 


133      

200       210 



180      

160 
100 


170 


WVOMINQ— .V  of  tonal  bank*  June  30. 


Cheyenni 


Citizens  Nat  Bans.  1       100.000        154.579     1.916.596 
First  National  Bank        200.0)0        211.5    - 
Stock  Growers  N  B       3.10.000        101.98 


CANADA. 

Returns   are  all  0/  date  Ju'y  31   1923. 
NOVA   SCOTIA. 


100 
100 


P»r     share 


Cipital          Reterte 
1    Paid  in.          Pund. 

Deposits. 

Par. 

Bid. 

Ask. 

Prices  are      per  cent. 
Halifax—                        $                    $ 

Bank  of  Nova  Scotia  10.000,000  19.500.000 

not  per  sh 

% 
168003  154 

are. 
100 

Per 

cent. 

ONTARIO. 


Toronto — 

Bank  of  Toronto    _  o5.000.000    6.000 

Can  Bank 

Dominion   Bank  d.i 

Irn;>,Tial  Bk.of  Can  . 

Standard  Bank 

Sterling  Bk  of  Can.     1.234 


Prr 


cent. 


10  1 

191 

10 

100 

QUEBEC. 


Montreal  — 

f  M  .:itr 

'.'  .... 

BkofCai 


Quebec — 

oale. 
Union  Bank  of  Can 


2,995, 

: 


Per 

(Vftf. 

* 

112 

SASKATCHEWAN. 


Weyburn  — 
Weyburu  Secur  Bk. 


524.560        225.000    2.531.857 


100 


•Sale  price,     o  Sept.  8   1920.     0  This  la  capital  paid  In.  authorized  amount  U  larger.     1  Bx-dlrtdeud.       •  April  3    1923. 
n  Dec.  31  1921.     k  Includes  one-third  of  a  share   In    Derter-Horton  Trust  4  Savings  Bank  stock,    d  March  5  1917.     h  New  <tock. 


r  Dec.  29  1922. 
t  June  30  1922. 
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NO.  3029. 


THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses    of  United   States   railroads   for    the  latest   month  (May)    and 
for  the  calendar  year  to  date,    including  said  month.      The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  maKe  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  oj 
certain  rents,  nameiy  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tn*s  publication  absolutely  complete,  we  add  statements 
Also  Civpn  a*  *ne  en(*  *°  snow  a^so  ^e  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens,  figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 


&/m  Your 


Railroad  Bonds 


Our  Service  in  Railroad  Bonds  has  been  of  great  value  to  institutions 
and  private  investors  in  the  following  ways: 

1st— We  render  detailed  reports  on  holdings  of  railroad  bonds.  As 
regards  those  bonds  which  we  recommend  holding  in  our  original  report 
we  agree  to  re-examine  all  of  them  every  three  months  during  a  five-year 
period,  and  submit  a  new  report  on  any  bonds  whose  status  has  changed 
sufficiently  to  change  our  opinion  of  them.  These  reports  have  saved 
and  are  saving  many   institutions  thousands  of  dollars. 

2nd — We  will  recommend  for  purchase  those  few  bonds  which  our  work 
shows  are  the  very  most  desirable  of  all  the  outstanding  seasoned  rail- 
road bonds  at  to-day's  prices. 

This  selection  is  based  on  the  exhaustive  study  of  the  comparative 
security  and  marketability  of  all  United  States  Railroad  Bonds,  which 
we  have  been  making  for  the  last  ten  years,  and  a  comparative  study 
made  over  again  every  day  of  the  prices  and  yields  of  all  of  them. 

Neither  we  nor  our  representatives  buy  seasoned  railroad  bonds  for 
our  own  account,  and  we  have  none  to  sell.  Our  compensation  is  a 
definite  charge  which  we  make  for  rendering  reports  and  for  our  recom- 
mendations. 

The  above  service  applies  to  seasoned  railroad  bonds.  Like  other  bond 
houses,  we  participate  in  underwritings  of  new  issues  of  railroad  bonds 
and  offer  them  for  sale. 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

15th  and  Walnut  Streets 

Philadelphia 

734    Fifteenth   St.,    N.    W.  300   North   Charles   St. 

Washington,    D.    C.  Baltimore,    Md. 


i  i.v,  L923.] 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  MAY  AND  FOR  THE  FIVE  MONTHS  ENDING  WITH  MAY. 
In  the  following  we  furnish  [detailed   figures   of   earnings    and   expenses  for    May  1923,  as  compared 


- 


May    1922,   and   also  for  the  five  months    ending    with   May   in  the  two    years    of   every    steam  railroad 
the   United   States   which   is  obliged   to  file  monthly  returns   of   earnings   and    expenses   with    the    Inter-Stai 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  repor 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovi 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthl 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  an 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  lncl.  other  rev. 

Expenses — Maint.way 

M;tint.  of  equipm't. 

Trafflc   expenses 

Transportation  exp. 

Tot. exp.. lncl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp. .lncl. oth. 

Net  from  railroad 

Taxes.. „ 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Nf*  after  rents 

Avc  .  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
Ixocnsos — Maint.way 

Malnt.  of  equlpm't. 

Trafflc   expenses 

Transportation  exp. 

Tot  .exp .  .lncl  .oth . 

tfet  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  mil**  of  r'd  oper. 


Akron 

— Month 
1923. 

I 
24.5.531 

s7" 


Canton  &  Youngstown 

of  May — Jan.  1  to  May  31  — 

1922.  1923.  1922. 

*  S  $ 

190.527     1.033.646         829.545 
1.326  i   187  7.112 


253.832 

40.745 
19.958 
10.496 
68  247 
1  is  660 


199.626 

21.376 

16.710 

6,  165 

53.129 


1.087.581 

156.914 

96.437 

40.2911 
317.933 


872.766 
85.024 
90.892 
27.553 

229.200 


Id."..  172 

14.300 

31 


106.759         656.227 

431 

69.850 
271 


"2  s..7 
11.000 


475.634 

3(17.132 

47.000 

87 


90.841 


KAKNING8. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  oth<  r  n  t 

Expenses—  Maint.way 
Ma'.nt.  of  i^iulpm't 

Truffle    rip.nsea 

Transportation  <ip_ 
Tot. exp.  .lncl  nth  . 

Net  from  railroad 

Taxes 

U  ncollectlble  tmBM 
Net  after  taxes.  Ac. 

Net  after  rents 

tnr    mlir  •  i  ir'4  opor. 


61.597 
170 


Kl    S67  31.1.233 

49.562  &    245.096 
170  170 


Alabama  & 

—  Month  of  .\tay 

1923.  1922. 

*  $ 

196,770         217.119 

62,565  _      57.341 

292.191 

57.158 

60,498 

8.847 

89.634 


350.045 

229,275 

170 

Vicksburg 

— Jan.  1  to  May  31  — 
1923.  1922. 


280,133 

52.408 

17,289 

9.635 

86  59] 

210.1  it; 


69.987 

34,709 


35.243 


41.564 

Ml 


229 

62 

22  I 

85 
40,311 

111 


41 


S 
1,019.097 

2S0.991 

1.401,855 

211,853 

262.102 

46.510 

19S.  .-,(17 

1.089.147 

312  7<is 
141.322 

676 

171).  710 

21 1.658 
141 


S 

937.512 
268.730 

1.294.006 

225.231 

252.997. 

43,472 

469,332 

1.059.201 

i  802 

10; 

1  11 


129  82  I 

1 17.929 
111 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  May — Jan.  1  to  May  31  — 

1923.  1922.  1923.  1922. 

11.432.859  10,216,987  55.483,445  45.395.108 

3.870.305     3,514.489   17,974,063   16.571.09:. 


16.760,865 

2,718.446 

3,822.286 

..665 

5.192.930 

12^325,686 

1. 435.  I  79 

1.140.131 

1.420 


32293.628 

3. 19 1.31.3 

s.917 


15,073.948 
3.358,063 

275.645 

1.665.260 

12.100.7(11 

2.973.244 

1.074.248 

2.230 

1 .896,766 

2. 925. 97S 


80.290,063 
9.664,444 

19.172.39S 

1.446.170 

25.945.51 1 

22,631,815 

6,144,964 

29.463 

16.457 

8.945 


67.877,744 

11.611.666 

17.315.657 

1.307.623 

22.669.S92 
5  1. 559. 177 
13.3IS.297 

5,132.042 
25.025 

8.161.200 

"8.791.  847 

S.S.-.7 


Gulf  Colorado  &  Santa  Fe 


Month 

1923. 

S 

1 ,391 .761 

310.291 


of  May 

1922. 
$ 
1.189 

329.1.37 


— Jan 
1923 
I 
6.91  1.874 
1.670.563 


1   to  May  3 
1922 
S 
6.021 

1  .17  1. 


1  — 


1  .874 .596 
171 
51  t  061 

•.17 
(,.-,1 

1.653.075 
392.847 
1  11  ,280 

17.7ss 
59S  901 

1   759.177 

1  .51  1  632 

121    119 

so  1 

Ids. 443 

1      , 

22.360 

9.107.326 
1 ,916.987 
2.403.938 

225.593 

3  228  91 1 


401  .731 
4.287 


s  mi 
2.012. 

209. 

2  908 


91 
203 

55s 
(.1  I 

11., I 


!42 


—  Month 
1923. 

S 
443.187 

35,629 


Ann  Arbor 

of  May — Jan  .  1  to 

1922.  1923. 

S  $ 

373.103     1,754.965 
37.765         188,602 


317.1  19 
5.(17  1 


6      — 13.785 

s  1  .907  1   MM 

Panhandle  &  Santa  Fe 


\liitilli  ,,l    May 


1921. 

I 

1X9  55H 
I  10  194 

1  I0.7ss 

7>70 

.'I  I  288 


1922. 

S 
I  11,  043 
1 |fi  605 


28.736 

53 


I  

■  133 
230 
7 .871 

330 

i,.',9  92  I 

59.925 

006 


Jan    1  tn 

1923. 
S 
2.359 

537.04  1 
3. OS.' 

160  sill 

39.4*2 

1 

137.313    ' 
131 
1  064 


Mm,  31  — 
1922. 
% 
1,122 

51  I 


500,520 

61.4  71 
105.048 

is.",,  is.", 

373.581 

126.939 ' 

22.440 
13 


I2S.491 
47.S55 
82.535 
10.362 

107.057 


2.033,375 

234, 7SS 

542.373 

44,446 

975.789 


Ji2J^541     1.863.295 

176.080 

112.200 
99 


100.950 

22.800 


104.486 


57.781 


6  0.291 
293 


_84.150 

60.967 

293  293 


May  31—, 

1922. 

t 

1.701,946 

2  04.222 

1,977,990 

1 .622 

334.153 

47.293 

_887_J36 

1,558.135 

419. S55 
103,200 

125 

293 


Atlanta  & 

-Month  of  May- 


1923. 

I 

134,725 
7^908 

237.168 
34,152 
34.926 
10.218 
88,329 

182.726 


54.142 

9.408 

14 


15.020 

597)36 
93 


1922. 

S 
107.435 

69.032 

206.079 

23,944 

45,223 

7.979 

81.946 

J73.11S 

32,961 

10,007 

447 

22  507 

15,289 
93 


West  Point 

Jan.  1  to  May  31 — 

1923.  1922. 

S  S 

206.100         476.752 
368,792        333.284 


1.206.646 

184.412 

189.111 

46.322 

421.246 

916.914 


939,869 

113.923 

209.685 

38,453 

.•177. 750 

808.126 


289J32 

73.168 
67 


131,743 
18.397 

517 


216,197 

172.199 

93 


82,829 

45.195 
93 


Atlanta   Birmingham   &   Atlantic 

—  Month  of  May — Jan.  1  to  May  31  — 

1923.  1922.  1923.  1922. 

I  s  s  s 

301.  s57        20s, 2.-.1     1.612.048     1.248.703 

43.529     32.093    210.310    155711 


371.076 

70.376 

90.349 

20.5  11 
197.988 


39  1.329 
23.253 

12.608 


35.953 

35.120 
039 


330.541 
63 

89.407 
22.731 

154.293 

3  1 5 

1  ~ 
07.10:, 
285 

S.57S 

-  14.923 
639 


1 ,952.596 
338.124 

1  15  609 

109.003 
1  (107.052 

1  7ol  007 
170.07s 

5   177 


.530.329 
291  .2i>o 
441  .377 
100.319 


—23 
63.1  19 

90.081 

132. 3. ,9 
039 


2  15.213 
307.133 


-Month  of  May 


Atlantic  City 


2  891 

7011 

1   009 

33.55  s 
1  .019    190 


1  1  579  '       I  16.251  100.282 


.\7M> 

33.565 

1  1  I   o,., 



239  56(1 


1923. 

$ 
123.1  I  1 
204.335 

343.212 
73,824 

1  1.276 
6.720 

192.370 

321.331 

21.878 
21.61  1 

323 


—69 

30. 


J  a  n .  1  to 
1923. 

S 
601.747 
746.202 
1.113.629 
284  866 
187.784 

■  290 
1  .007.700 

1.520.129 

1  12.500  ' 
99.911 

-  

17.006  212.770 

I. sos  .9,0.  I.,;, 


1922. 

S 
129.057 

225. S7  1 

363.596 

52.4  1.3 
12  7ss 

3.781 

193.990 

297.239 

66.357 
19.361 


176 


170 


May  31  — 
1922. 

» 

-  ; . 1 24 

784.477 

1.107.375 

270. 809 

132.487 

902 

I  .345.138 
62.237 

3.139 

39.684 

K, 1.146 

176 


Baltimore  &  Ohio 

Includes  Coal  A  Coke 

—  Month  of  May Jan.  1  to  May  31 

1923.  1922.  1923.  1922. 

19.649.633   13.387.564  89.495.436  i,5,45M 
2.453.292     2.180.939   11.285.511    10.46S 


23.609.843 

2.190.375 

6.860.134 

325.708 

S.  015.781 

18.02 

818.370 

s  .-,00 


Atlantic  Coast  Line 

Mmitli  ni    Mini  Jan.    I    (0    Wn|;  31 

1923.  1922.  1923.  1922. 

t  *  S  $ 

5.322.455     4.728.003  25. 951.1  17   21.698  154 

1.200.275       1.128.786      S. 53(1. 232      7.3' 


7.144 

91. 
1  .  ISO  M»8 
1  I 


5.IK3,  I2S 

1.961.1  16 
375 

1.2  15 


1.250 
10: 

2.12" 

1.975.578 
Cri 


1,584.871 


1.203.262 


I   sis 


37.156.217 

6  99 

1  1.891.934 

..000 

S5.875 


31.52  1       I  I 
3.429 
5.770,003 

B  31  1 

MM 

.'I  ,650.887 

9.873,657 
I  ,32 

1  1  ,621 

8.537,036 

-9.105 

1.849 


1,759,082 

4.297 

5,212 


16,861.752 

1.900,791 

4.009,596 

299.066 

6.303.847 

13.144.894 

3.71  (    -    - 
729.651 

3.154 

i    187 

5.235 


107281.814 
10.672.429 
26.83. 
1 ,580.346 

4O.130.9SS 
82.235^416 
25.0  i 
4,112.333 

42.799 

18,821.318 
5.212 


B  &  O  Chicago  Terminal 

—  ^fonth  of  May Jan.  1  to  May  31 

1923.  1922.  1923.  1923. 

I  •  t  « 


328.286 
54,900 
16.542 

1  365 

175  000 


270  I 

16  587 

30.865 

2.01  1 

135.580 


1.513.553 

203.3  10 
9.803 

906.393 


1  1> 
1' 
11 


292.002  227 .79S      1.324.806      1.07! 


36.284 
10  179 
Cr327 


51.397 


40.730 


—8.541 

101. 40.. 

91 

Bangor  & 

— Month  of  May 

1923.  1922. 

S  $ 

503.039  729    1  I" 

71.608  67.723 

821.001 
1  13,833 
130.769 
4.709 
195  784 


218.747 

209.885 

115 

s.717 

210. '.(70 


'.  "7.3 

123i 
1>.'.M 


Aroostook 

—Jan.  1  to  May  3l 


602.821 
1 15,901 


117  212 

185~609 
50.S..S 

is 


495.537 

64  .000 
2os 


134.733        261.190 

106.819         265.100 
616  626 


1923. 

i 

2.506,495 

J  596 

3.014.264 
15.123 

596.688 
963 

969.402 

2. 282. 296 

732.468 

-  545 

443 

503.480 
734.005 

616 


1922. 
I 

3.430 
3s| 

3  925 


1  M 


1.291 


1 


Belt  Railway  of  Chicago 

—  Month  of  May — ,/nn.  1  to  May  31 

1923.  1923.  19H.  1923. 

t  *  «  « 


622.383 

74.171 

2,386 

2  1  s .  1  I  s 


34  949 


is  750 

2.131 
198.130 
31(1  845 

171  .852 
33..37S 


3.018.988 

1  301 

302 

11.561 

1 .378.626 

1.994.572 

1.024.416 

199.626 


189.329  13S.I71 

155.055  134.664 

32 


824.790 

742.614 

32 


o.ti 


Bessemer  &  Lake  Erie 


Month  ni    May 


1923. 

S 

1,892,058 

25.51  1 


1921. 

f 
533.232 

26  610 


1   "1.0.378 
6.066 

a  777 

21.10s 

138 

1  070, 182 

889.896 

36.243 

48 

929. SOO 


— Jan.  1  to 
1923. 

t 
6.279.0  11 
146.597 

6,579 

1" 
2.1  12,680 
79.1  12 

1  .95 

4.773.948 

'  1.806.034 

28S 

67 
1.517.444 

1 29.9..'.      2.488,442 
22S 


J3.841 

"305 
279  064 
14,684 
230 

712.977 

-  129.130 

32.700 

1 

lol. S37 


[jly,  L923.] 


KAILWAV    EABNINGS 


5 


;.\KNING8. 

it  revenue 

agor  revenue 

,..  IihI  other  rev. 
iscs — Maint.way 
tnt.  of  equlpin't. 

.(Tie  expanse* 

asportation  exp. 

•<>t  exp., Incl. oth. 

nun  railroad 


lectihle  revenue. 
i  after  taxes,  &c. 

,fter   rents 

miles  of  r'd  oper. 


:arnings. 

It  revenue 

nger  revi'tiue 

;..  Incl    other  rev. 
Malnt  way 
int  of  equipm't. 
,fde  expenses 
importation  oxp. 

\>t  exp..lncl.oth. 
rom  railroad 

llectible  revenue. 
I  after  taxes.  &c_ 

ifter  rents 

miles  of  r'd  oper. 


IARNINGS. 


nt revenue 

nger   revenue 

t.,  Incl  other  rev. 
;ises — Malnt. way 
,lnt.  of  equipm't. 

iffic  expenses 

■asportation  exp. 

rot. exp.. Incl. oth. 
rom  railroad 


llectible  revenue. 

t  after  taxes.  Ac. 

iftor  rents 

miles  of  r'd  oper. 


IARNINGS. 


ht  revenue 

nger  revenue 

t..  incl.  other  rev. 
uses — Maint.way 
ilnt   of  equipm't. 

iffic  expenses 

msportation  exp. 

rot. exp. .incl. oth. 

rom  railroad 

i 

llectible  revenue. 


t  after  taxes.  &c. 

ifter  rents 

.  miles  of  r'd  oper. 


EARNINGS. 

ht revenue 

inger  revenue 

t..  Incl.  other  rev 
nses — Maint.way 
ilnt.  of  equipm't. 

affic  expenses 

importation  exp. 

rot. exp. .incl. oth. 

"rom  railroad 


Bingham  & 

Month  ft  Man 

1923.  1932. 

*  S 

37.230  16.710 


Garfield 

■  Inn      I    (,,    \Um  :;i 


1923. 

S 

I  • 


1932 

S 

58  548 


38.901 
10.032 

1 .333 

ID. JIT 

29.0-15 

9.256 

7.138 

323 

1,795 

i:i.77s 

;;i 


1  1.610 
4.178 
1.291 

28.394 

-     12.423 

I. 


239 


li,  662 

1.572 

3  1 


182.031 
30.872 
22.974 

li  742 
125.174 
56  857 
36.630 
350 
19.877 

84 


17.667 

22.253 


Boston  & 

Month  of  May 


1923. 

S 
1.446 

1.71  2. 01.-) 

7.881.681 
974.882 
1 ,598,875 
til. 007 
3.481  ,344 
6.352.023 

1  ,529.658 

1.429 

1 


1922. 
% 
1,095.832 
1,726.320 
6.547.734  3 
1,079.605 
1.210,  i  i 3 
70.807 
2.S10.2IS 

5,  117.300  3 

1,1307374 
226 

825 


122, us 

70.007 

84 

Maine 

— Jan.  1  to  May  31 


1923. 
S 


1922. 

f 


2.001.(171  19,624,247 
9.050.729  8,521,008 
5,182.163  31.381.200 
5.069.629      l.oi  1,102 


S.I  16.  IM 

.'tit',.  70s 


ti. 020. 200 
181,070 


s. 250.350  I  I. so:,. r,2i 

699  27.006,888 

2.200.  itu'  4,375,312 

1,189.203  0. 

100  1,514 


L289.228  902.697 

16.1  13  .",07. ."on  ' 
2.286  3,286 

Brooklyn  Eastern 

Month  of  May • 

1923.  1922. 

S  S 

126,493  123.213 


1.107.071  3,445.536 

1.722.310'  2.17.1.222 

2,286  2.2S0 
District  Term'l 

—Jan.  1  to  May  31 — 

1923.  1022. 

9  X 

679.386  632.093 


137.  HiS 
4,564 

1.-1,003 

51.952 

_78.540 

58,628 
8.498 


129.672 


4.021 

19.7SO 
150 

10.S17 

75.218 


54,424 

6.588 


727,844 

20.072 

70.476 

1.958 

253,227 

=378.452 

349,392 

49.620 


GOO. 007 

21.000 

99,594 

807 

2  10.0  15 

399,512 

270,185 

31.984 


50.130 


52.010 
9 

Buffalo 

Month 


47.836 
9 


1923. 
$ 

208.564 

4,456 

217.243 

40,767 

70.283 

1.840 

63.475 


200.772   ^238,201 

301,812         238.201 
9  9 

&  Susquehanna  RR.  Corp 

or'  May Jan.  1  to  May  31  — 

1922.  1923.  1922. 

$  S  S 

50.955     1,144.150         609.299 
4,985  28,731  32.342 


185.070 


32.173 
12.850 


60.098  1.191.523 

33,257  182.281 

27.500  384.821 

1.861  10.346 

29.683  380.767 

101.772  1.001.118 

-41.674  190.405" 

3.250  67,150 

1 


19,323      —44.924 
-367110 
253 


llectible  revenue. 
it  after  taxes,  &c. 

after  rents 

.miles  of  r'd  oper. 


IARNINGS. 

ht  revenue 

inger  revenue 

t.,  incl.  other  rev. 
nses — Maint.way 
ilnt.  of  equipm't. 

Bffic  expenses 

asportation  exp. 
rot. exp.. incl. oth. 

rrom  railroad 

s. 


ulectibie  revenue. 
it  after  taxes.  &c. 

after  rents 

.  miles  of  r'd  oper. 


EARNINGS. 


;ht  revenue 

anger  revenue 

>t..  Incl.  other  rev. 
rases — Maint.way 
aint.  of  equipm't. 

affic  expenses 

ansportation  exp. 

Tot. exp.. Incl. oth 
from  railroad 


illectible  revenue, 
at  after  taxes.  &c_ 

after  rents 

'.  miles  of  r'd  oper. 


72,405 
253 

Buffalo 

Month 

1923. 

$ 

1.690.589 

__130.959 

1,905.947 

398.212 

586.518 

23.349 

694.988 

1.745.019 


J23.254 

384. 75T 

253 


663,125 

152.276 

204.909 

10,747 

_237.591 

650,612 

12.513 

16.250 

_37 

—3,774 

91,622 

253 


Cen 

Month  ol 

1923. 
$ 

101 

13' 

I, MS 

132 

170,  ,16 
180 

220   . 

541.311 

156.930 

22.0  10 

I  I 

13  1.270 

S7   - 


tral  New 

A  fill/ 

1922. 

* 
184,  191      5 

16 
523.(11 'I      . 
160.1  is 
86.182 
1,106 
04      I 


England 

Jan     I  In    V 


124.681 

0S.33S 
24.964 


205 

Central    Railroad 

Month  Of  May  • 


1023. 

S 

SI. 201 

is  :   is  • 

670,042 

22,316 

i  ,i,  995' 

75 

338.625 

57.095" 


102  i 
% 
2.80> 

"3.052.572 

20.805 
1,01  I  '',.,, 

2.047.668 

' 1,004.904 

I  I 

SOI    200 

613.567 
295 


Chicago   h 


Month 
192  1. 

t 
9,81 

1.093 
.    108 

3.35. 

'.233 

11,71  1,102 

2.073.006 

750.000 

2.107 

1.32(1 
l.opi  981 
8.  162 


May 

is 

* 

8,178.81  I 
2.331 

2.070.  loo 

730.0()0 

I  .382 

1.133  07  1 

I  ,218.966" 

B.402 


North    Western 

./,;/!     i  [o  Ma  . 


192.1. 

% 

II... 

7.57  V 
16   I  13    I'M 

55.091.727 
3.750.000 
I  'is  1.991 


1922 
11.10 

I  I  .00  I 

■  192 

,.s.'S7 
10.200.022 

I 
I  I 
1.129.819 

' 
s   102 


192(. 
$ 

4.027.068 

737.002 

5,086.748 
435.351 

1. I  10.223 

30.230 

2.043.524 

1.00  1.171 
002.577 

316.748 

1,040 

584.1  to 
69  i 


of   New   Jersey 

■inn.  i  to  May  31 
1922.  1923.  I'i22. 

t  $  * 

2.103.307    18.593.556    15.128 

15.840      3.  120. 3  17      3.352.127 

3,429,173  23.438.664 
184.994     2.125,520 
1.007.157      6.208.436 
195.087 


Chicago  Burlington  &  Quincy 


46.001 

1.517.007    10.  I'.i;,.  170 

10.0  13.53  1 


1.1  17 

200.110 

111 


3.705.130 

1,50  1.100 

1.77.; 


10.13  1 
—93.532 

691 


2.288.948 
1. 928.598' 

l.'.'l 


19.750.575 
2.013. ISI 
5.559 

171.  101 

8.127.780 

10.170.51  1 1 

'3.277.001 

1.298,981 

I. os.; 

1.077.0110 

'  1.794.210 

691 


Central  Vermont 
Month  of  A/ay ■  —Van.  l  to  May  31- 


1923 
* 

0  10,000 
101.000 
837.701 
102.854 
122. S21 
15.389 
_390,402 

^653.895 

183.866 

20,985 

57 


162,824 


114.839 
533 


1922. 

J 
403.758 

-     025 

613,360 

122,830 

74.255 

11.103 

281.517 
510,096 

103.204 

17.570 

677 

JS5.01 7 

59.359 

532 


1923. 
I 

2.740.250 

..si  I 

3,61  1,300 

408.102 

640.051 

64.871 

2.087.070 

'.071 

304.6261 

102.951 
216 

201.459 

432.355' 
533 


1922. 

* 

2,047,286 

474.652 

2,701.621 

371,101 

405.0  is 

00.03  1 

1.170.001 

JJJ43.731 

250.  s'  M  i 

87.850 

804 

162.230 
is  824 

532 


Charleston    & 

Month  of  Mny- 


Rochester   &   Pittsburgh 

Of  Ifay Jan.  1  to  May  31  — 

1922.  1923.  1922. 

$  $  * 

710.722     8.856.768     5,096.933 
124,163         719.438        660.375 


1923. 
S 

275.370 
35.933 

328.242 

51,477 

51.918 

6.914 

139.143 

J256.197 

71.745 

16.000 


1922. 

S 
250,535 
36,845 

305.538 

54.151 

36.283 

6.287 

110.659 


Western    Carolina 

— Jan.  1  to  May  31 — 


211.517 

91.021 

11,000 
132 


1923. 
< 

1,461,228 
173.395 

1,708.012 

237.516 

225.207 

34.821 

691.284 

1^222450 

485.562 
60.000 

178 


1922. 
% 

1,202,229 
179,495 

1.452.751 
227 

189.509 

33452 

584,985 

1.068471 

384.580 

55.000 

615 


55.745 

41,811 

342 


J79.889 

68.118 

342 


^25.384 

332.592 

342 


J528.965 

281.052 

342 


Chesapeake   & 

-Month  of  May - 


160.928 

35,000 

85 


891,524 
102.775 
342.925 
19.714 
380.692 

J948.140 

—56.616 

35.000 

167 


9.915.783 

1.333.513 

3.413.914 

126.995 

J3.814J998 

JS.912.9U 

1,002,872' 

175,000 

208 


5,997.250 

618.908 

2.128.594 

84.811 

2,320,336 

jj.35 1.059 

645,591' 

175.000 

4.252: 


125.843      —91.783 


299,326      —56.527 
589  589 


Carolina 

— Month  of 
1923. 

S 
800.995 
47419 


May 

1922. 
S 

619.662 
40457 


827.574    466.339, 

1442,098'        593,416! 
589! 

Ohio 

May  31— 
1922. 

2.928.734 

180.559 


to 


Clinchfield  & 

—Jan.  1 

1923. 

$ 

3,626.553 
210.533 


863.716 

274.312 

26.353 

240^224 

"648.082 

215,634 

50.000 

224 


671.786 
86.587 

162.117 
26.323 

146.527 


3.907.279 
345,177 

1,081.606 
125.552 

1.132.256 


3,164.035 

379.294 
744.372 
117.610 
800.807 


439.763     2.778,258     2.127.983 


J65410 

254,505 
309 


232.023 

40,000 

117 

J91.906 

288.057 

295 


1.129.021 

250.000 

698 

1,149,092 


1,036.052 
200.000 


835. 5S4 


Central  of 

-^fonth  of  May 

1922. 

S 

1.264,868 

392.574 

1,859.850 

273,937 

375.591 

73.572 

694.631 


1923. 
S 

1,445.832 
439,820 

2,107,956 

286,274 

461.001 

76.588 

849.702 


309 

Georgia 

— Jan.  1  to 
1923. 
$ 
7.789.074 
2.275.529 

11.105,017 

1,358,738 

2.197,722 

352,173 

4,337,518 


1,184.500 

205 


1.764.834     1.500,094     8,687,984 


343,122 

90.290 

1,541 


251,291 


262.948 
1.920 


359,756 

79.967 

872 

278.917 

296.429 
1.920 


2417.033 

524,710 

5,302 


May  31— 
1922. 
$ 
5.963,410; 
1,953.034 

8,754.902 
1,158,705 
1,721,789 
338.273 
3452,910 

7,073.527 

1,681,375 

416.929 

8.343 


J_.887.021 

1.861.691 
1,920 


1^256^103 

1,344,697 

1,916 


1923. 
S 
7,518,062 
960,538 

8.929,615 
1,060.237 
2.517.108 
86,033 
2.788.211 
6.666,828 
2,262.787 
303,740 

1^684 

J.,957.363 

1.983.764 

2,552 


Ohio   Lines 

-Jan.  1  to  May  31- 

1923.  1922. 

J  * 


1923 
% 

6.416,481  33,230,100  29.782.264 
904.891     4.345.225     3.929.841 

7.657,318  39,614.834  35,302.715 

949.940     4.546,387     3.958.179 

2,042.837   11.002.535     9.132.316 

78,774         418.953         375.423 

2.620.066  13.701.744  12.715.397 

5,879,217  30,721.798  27.081.649 

1,778.101'     8,893,036'    8.221,000 

267.500      1,518.700     1,337.500 

l.s  10  _       16.221  5.307 

1.508.752  _7,358,115     6.878J229 
4,573,436     7.024.252   '7.1927118 
2.547  2.552  2.54 


Chicago  &  Alton 


-Month  of  May- 


1923. 

$ 

1,962.469 

.297 

2.761.284 

389.819 

70  1.307 

58.882 

s.609 

j2.191.301 

569.083 

85.461 

46 


1922. 
S 

1.386.271 
533.934 

2.136.783 

380.201 

687.025 

56.222 

S30.995 


-Jan.  1  to  May  31- 


1923. 
I 

9.917.333 
2.623.534 
13.642.292   11,8  .'0 .500 
1.492.695     1.212.027 


1922 
$ 

8. 519. 0"s 
2.41  ' 


3.815.37 

291.011 
4.874.113 


3.202.17 

277.800 
4,570.277 


2.021.208   10.799.517     9.669.729 


115.575 

78.199 

128 


775 

424.310 

1 .226 


2.150  si,  | 

375.06S 

1.766 


484.476  __^ 37.248  _2. 417.233     1,780.027 

=362.763       —73.821   '"1 .8647097     1.065.745 

1.050  1,050  1,050  1.050 

Chicago  &  Eastern  Illinois 


-Month  of  Mai/- 


1923. 
S 

1.653.534 
396.212 

2.229.797 

300.786 

715.952 

43.959 

879.269 


1922. 
$ 
1.338.345 
364.095 


— Jan 
1923 
S 

9.211,556 
1.922,076 


1  to  May  31 
1922 
$ 

7.394.162 
1,793.332 


Mi  mill  a  f   Mmi 


1923. 

S 

10.100.201 

2.156  156 

13.70  1.002 
.'  10  I. OKI 
3.373.170 

27  I 
5.120.130 

1  I  .078,0.(2 

2.020  or,n 

922. 558 

1.007.013 
1.030.702 

o,  102 


1922 

t 

0.003.917 
2487.488 

12.401  62  • 

1   010.171 
2.29 

201.55  1 

9.105.585 
3.296.040 

!  7oo 

6 

2.356.753 

2.231,075 
0.303 


I    to 


.In  n 

1923. 

53.0 10.0 II 

10,5.;  ■■ 

71.22 

7.94(1 
16  571  ,898 

I  09 
27.62 

55.51  I  .071 
15.713,121 

I  61 

31.315 
I  I  ,ooo".  II  I 

10.322.  I  SS 

9.395 


May  31    - 

1922 
I 

.522 
1(1.301.377 

61.551 

7.35 

I  I  ,330 
002,012 

15.033.171' 
1.5  II 

12.039 

JO. 12  1   712 

O.ss.i.O.l.i" 


Chicago  Great  Western 


-Month  of  May 


1923. 

• 

1.000.07  1 
320.161 

2.180,073 
11  1.870 
145.385 

07.005 
870.0  11 

1.870.251 

310,122 

78.072 

139 


238.211 

140.122 

1.496 


1922 
% 

1470.537 

33  7 

1.078.569 

105.037 

100.100 

01.702 

811.71  1 

L.818.874 

150.1,''-, 

:-  ;  ■- 
60 
_JS1 . 1 37 
-54.210 
1.496 


— Jan 
1923 
< 
17,479 

1.002.053 


1  to  Mail  31  — 
1922. 
S 

0.71.. 

I  .080.151 


10.55  1.08  t 

1.287.011 

2.370.303 

324.255 

1.0H0.750 
8. '127, 750 

'  1.020.325 
307 

779 
:  748 
732 
1.495 


9.284 

1  .222.127 

2.333.797 

316.758 

1.1  10.724 

,,013 

9.841 

409.942 
1.107 


1.496 


Chicago  Indianapolis  &  Louisville 


-Month  of  May 


1923. 
I 

1.135.252 

_317.818 

1.613.633 

173,085 

346.520 

35.861 

2.066 

1_J.48.746 

464.887 

86.926 

86 


192.'. 

S 
936,767 
288,392 

1,332.925 

160.956 

311.903 

29.674 

479.439 


-Jan 
1923 
S 

5.552.892 
1,309.135 

"7.570.129 
703.835 
1.661 

- 
- 


1  to  May  31— 
1922. 
I 

4,578.235 
1.264,750 
6,399,265 

667.098 
1,427.901 

159.828 
2.356.078 


377.875 

225.526 
657 


J_028.1s7 

324. 73S 

64.433 

12 

260,263 

160.335 

654 


1,98 

384.721 
334 


..704 

895.704" 

657 


1.851,022 

1.5 18. 243 

312.501 

478 

1.235.264 

725^916 
654 


Chicago  Milwaukee  &  St.  Paul 

Incl.  Chic.  Terre  Haute  &  Southeastern 

Month  of  May Jan.  1  to  May  31  — 


1  923 

10437.890 

1.850.720 

13,867,496 

2.877,846 

3449.073 

107,660 

5.383.320 

12,274,608 

1,592,888 

789.  110 

2.020 

=80. 
31S.271 
11.010 

Chicago 

-Month  of 


1 92 '  1 023  I  922 

9.054,033  53,242.293  42.394.571 
1.872.315     9.390.199     9.166438 


12.249.791 
2.003.616 
3.261 

183.307 
4.770.017 

10J304J213 

1,645.578 

798.70  1 

5.  s,  ',2 


69.588.068  57.643.221 

8.534.010   7.114.326 

29,05 


57. 873.202 
11.71 
3.947 

9.182 


1923. 
$ 

78.825 
11.602 

"lOi).053 

18.690 

21,324 

1.428 

59.075 

ins  78  ■ 

—  8.!  30 
9.500 


841.012 

"473.318 

11.030 

Peoria 

May 

1922. 
S 

171.10s 
15.359 

199. 355 

4  7.044 

35.58  1 

4,083 

J 1 1 ,385 

170 

124 

15 


7/758484 
5.357.033 

11.019 

&    St. 

— Jan.  1 
1923. 

S 
462 

07.8  |8 
57- 
96,931 

117 
12.448 

340.923 

3,459 

—35.213 
47.584 


-17.636 


—29. 


782 
217 


-18.664 

-35,385 

246 


-82.797 


15.957.315 
1.313 

25.467.178. 
'206 

6,274 

3.003.520 

23.796 

,699 

102 
11.030 

Louis 

to  May  31  — 
1922. 

S 

802. 808 

101.975 

965.092 

178 

301 

21 

_555.893 

990.732 

040 
47.537 

36 

—73.21  3 


1S1.60  8 
24  6 


—  143.573 
247 

Chicago  Ri/er  &  Indiana 

Includes  Chicago  Junction 

—  Month  of  May — - —  — Jan.  1  to  May  31 — 
1923.  1922.  1923.  1922. 


1.848.545   12.019.391 
233.371      1.243.591 


510.836 

39.266 

805.865 


3.683.353 

224.888 

4.756,073 


2.027,186     1,660,563   10.316,447 


202.611 
120,000 

872 


187,982 

85.000 

398 


1,702.944 

560.000 

4484 


9.892.732 

1.077.201 

2.550.207 

209.066 

4.065,447 

jS_290,094 

1,602,638 

425.000 

2.514 


81.739 

189,824 

945 


102.584     1.138460     1.175.124 


49452 
945 


1.574.863 
945 


1.058,680 
945 


626.508 
64.566 

826 
246.598 

"24 1 .007 
36.870 


3.129.066 

271.871 

No 

354.834 

No 

com- 

5.263 

com- 

parison 

1.253402 

parison 

204.197 
287,046 
28 


1.939.539 

1.189.527 

189.535 


999.992 

1410,784 

28 


6 


RAILWAY   EARNINGS 
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EABNINGS. 


Freight  rerenae 

I'u^mirv  rsreons 

Tot.,  lncl.  other  rer. 
Ii^ntn — Utlnl.wtj 
Vfatnt.  of  eqolpm't. 
TrmlTIc  axDenasa — 
>»ni9o—.(l»ii  sip 

Tot  exp. rod. osn. 

Net  from  railroad 

Taxes. 

Unoollectlble  rerenas. 

Net  after  taxes.  Ae. 
Net  after  rents 

A  rer.  mllea  of  r'd  oper . 


EARNINGS. 

Freight  re renue 

Passenger    rerenue 

Tot.,  lncl.  other  reT. 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

TrafTls   expenses 

Transportation  exp. 

Tot.  exp..  Incl.  sth. 

Net  from  railroad 

Taxes 

Uooollectlbls  rerenue . 


Chicago  Rock  Island  & 


— Jan.  1  to 
19J9. 

919 


Net  after  taxes.  Ac. 

Net  after  renta 

Arer .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  rerenue 

Passenger  rerenue 

Tot.,  lncl.  other  rer. 

Bxpensee — Malnt. way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp..  lncl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  rerenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

▲rer.  miles  of  r'd  oper. 


IARNINGS. 


Freight  rerenue . 

Passenger  rerenue 

Tot.,  lncl.  other  rer. 

Bxpenses — Malnt.  way 

Malnt.  of  equlpmt. 

Traffic   expenses 

Transportation  exp . 

Tot. exp.. lncl. oth. 

Net  from  railroad 

Ta  xes 

Uncollectible  rerenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

A  rer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  rerenue 

Passenger  rerenue 

Tot.,  lncl.  other  rer. 
Expense* — Malnt.  war 

Mslnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.  .lncl. oth . 

(fas'  from  railroad 

Tn« 

Uncollectible  rerenue. 

N'pt  after  taxes.  Ac. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARN! 


■.(/I  of 
1933. 

-  913 

iJL  _ 

107.430 

70.411 

18372 

,29 


- 
18 


Gulf 

May  31  — 

itn. 

t 

1.617 

37: 


Colorado  &   Southern   (Coneludid) 

Wichita  Valley 


- 


2.091.006 
40»">     - 

64.414 
1.100 


-.791 
1.041 


1  1  .!.><) 


.514 

.492 

,193 


461 

Chicago    Rock 

Month  of  May- 

1933. 

f 

7.195.174 

2.129.588 

10.1.',' 

2.416.777 

1ST 
4.193.113 


5  113 
461 


2S7  Oss 
152 

1  11.2S1 

4('.  1 


461 


& 
1  to 


Island 

—  — Jan. 
1932.  1923 

s  s 

(5.486.637 
2  177.864   10.220.649 


_  956  49. 3 

21.310 


2,226.231 

181 
3.905.252 


11.867 

944.310 
21.737 


Pacific 

May  31— 

1932. 

9 

31.736.81S. 

10.134.864 

45.319.924 

10.36" 

867.0  IS 
19.846.530 


1   6*5.514 

455 

- 

7.635 


7.834.633  42.37s .515  3S  2j 

9.316 


2.367 


5.070 


2.64 

6,703 


1.260.776     4.530.179     4.391.714 


f.010 

7.661 


2.907.299 
7.635 


7.661 


Chicago  St.  Paul  Minn.  &  Omaha 

1  to  May  31  — 


-Month  of  May- 


UK. 

8 

1.569.658 

45:-' 
2.225.570 
375 

456.021 

34.470 

1.036.061 


1932. 

S 

1.574.947 

464.915 

2.206.981 

290.050 

467.340 

31.769 

"683 


-Jan. 

1938.  1833 

S  S 

8.219.657  7.406.183 

2.470.217  2.432.965 

11.507.835  10.589.618 

409  1.319.555 

2.437 .4S3  2.08 

173.672  163.124 

5.634.674  5.1 


1.982.158  1.856.577  9.S63.69S  9.136.492 


243.412 

125.055 
1.008 

117.349 


350.404 

138.952 

1 ,984 


1154T.137 

669.711 

4.985 


I  E53  126 

649.927 
8.771 


209.468    969.441 


794. 42S 


113.13s 
1.749 


170.677 
1.749 


1.036.751 
1.749 


629.472 

1.749 


Cincinnati  Indianapolis  &  West. 


-ytonth  of  May- 


1923. 

A$ 

316. 69S 

36.053 


383 

70..-: 

80.143 

10.217 

1  11.664 


1933. 

2 s 2. 630 
51.836 

356.479 
45.309 
79.189 
10 

149.834 


— Jan 
1923 

8 
1.616.660 
ls.i.956 


1  to  May  31 
1922. 

8 
1.333.257 
2  12.043 


1.957. 844 
211 
419.821 

''is 

2.933 


1.666.827 
209.621 
377.673 

763. 20S 


324.519    305.660  1.641.873  1.516.625 


59.109 
20.501 


50.sn) 
15.351 


23.  sit; 
3  17 


35.468 
12.309 

350 


97.661 

91  .099 
347 


1 50  202 
69.204 


so. 99s 


350 


Colorado  &  Southern  System 

Colorado  &  Southern 


\ft>nth  <■ 


1923. 

17.' 

1.094.219 
182.084 

304 

5.696 

96S.013 

126 

7s7 


1922 

741 
152.369 

303 
192 

379.666 

S74  713 


■Jan.  1  to  May  31- 


1923 

«  365 
7  1  I 


1932 
700 


62.246 
76.052 


41.416 
1 ,099 


5.102.348 
1.570 

■    s||s 

774 

46  4.1: 3s 
318 
1 

1  13.316" 
179  07s 


4.903.260 

B17 

1.133.327 


1.099 


Freight  rev.  ■    It 
Passenger  revenue 

Tot.,  lncl 
Bxpeas)  *-ayj 

revenue. 


Passenger  revenue... 


Fort  Worth  &  Denrsr  City 

/ Jan.  1  to  May  31  — 

19.  itn 

S  *  $ 


• 


Trinity  &  Brazos  Valley 


Detroit  Toledo  &  Ironton 


1  of  May- 


s  1.204 


11 


-Jan.  1  to  May  31  — 


23.921 


110.092 

9.009 
31 

41.S43 


B8.317 

38.037 


71.3 

;s  :.v.  ' 
5.638 


70.724 


6  198 


271 


1.210 


394.510 
92.425 

521.012 

96.030 

59   171 

213 

203.374 


178 


343.962 
102.757 


•,si  ,666 

107.39s 

41  621 

254 

209.604 


- 

41   S06 


h  of  May 


9 
891.110 
8.981 


1 


129.399 
134   ■ 

s    I",., 
298.853 


s..s  661 
9.239 

889.503 
133.003 
213 

5  553 
265.756 


Delaware 

Month  of  May- 


1923. 

8 

;  930  783 

257 


4.416.432 

339.068 

952.239 
37.530 
1.631 


1933. 

S 
1.90 
247.533 

J     is  '.■. 

669 ,142 

43.97S 

1.093.191 


&  Hudson 

— Jan.  1  to  May  31 — 


— Jan. 

< 

'006 
47 

4.156 
511.884 

71" 

1.507.138 

-'    sjj    S«10 

1     <33  9s7 


236.421 


1    271   041 

-13  ••7't 

454 


A/as  31 

I 


2.aB 


192S. 

S 
l 
1.447.492 

7.433 
1  752.369 
5.318 

5.415 

: 


1933 

S 

13.707 
1.331.802 


Duluth  i 

Month  of  May- 


16.569.40S 

-      55   Is] 
i  .632 
216.632 
6.55- 


3.12S.S73     2.583.487    16.(ss.501 


Sl     SSS 

.,111 


—99.561 
85.690 


I  440 


'  2  . 1 ' 

7.145 


1.202.031 


it  251      1.592.645     1.729.057 


17166 

886 


ss7 


1 .35  I 

886 


1.7s 


.173 

ss" 


Delaware  Laokawanna  &  Western 

Month  of  May Jan.  1  to  May  31 — 

1933.  1923.  1933.  1933. 

9  3  19 

5.839.124     3.617.662  25.683.340  21.539  443 
1.089.5S2     1.126.660     5.356.399     5.236.266 


7.833.401 
690.001 

1.799.787 
113 

3. 170. 6 B5 


5.516.145 
809.576 

1.145.455 
121.967 

2.550.394 


35.194.155 
3.030.575 
9.506.145 
512 

16.054.110 


30. 3S  1.541 

3.033.692 

6.536.027 

549.219 

12.949.429 


5.986.513     4.836.163  30.139.381   24.112.013 


i 

409.995 

7.163 


679.982 

326.495 

506 


5.054.774 

2.019.975 

15.0S5 


6.269,528 
2  232  475 

3.059 


1.429.730        352. 9S1      2.989.714     4.033.994 


1,491.641 
993 


122   "    - 
994 


3.443.929 
993 


4.314.325 
994 


Denver  &  Rio  Grande 

-Month  of  May Jan.  1  to  May  31 


192B. 

9 

2.023.614 
392.046 


1998.  1923. 

9  571.008     8.975.293 
1.913.872     1.854.566 


2.646.542 
427.140 
729.760 

49 
942.069 


1932. 

9 
1.831.536 
399.630 

2.424.366  12.574,114  11.718.984 
408.0S9     1.540.920     1.63 
642.586     3.970.898     2.470.106 
47.365         240.516         222.169 
768.049     4.988.034     4.050 


2.268.433     1.991.428  11.344.125     S. 971.750 


378.109 
167  : 
593 


155.000 

26  4 


1.22" 
8    • 
3.601 


7  234 

775.000 


711 

183 
2.593 


277.67  1         387.513     1.971.296 


322.576 
2,593 


67  1.915 
2.593 


2.17 

-    ■ 


Denver  &  Salt  Lake 


-Month  of  May- 


1933. 

1 42.0s  ( 
20 


183  491 

21.577 
1 ,298 


—  13.107 


1922. 

18     24 

13.178 

36.748 
47.781 

911 

.364 


— Jan 
1923 

S 
602.024 

73.729 


1  to  May  31 — 
1922. 

3 
405.337 


775.502 

370.300 

tr^ 

-147. 192 

101 

^ 

513.860 
532.131 


Detroit  &  Mackinac 

^timlh  of  May 


-is. 271 
45.000 

in 

63  2s  1 
-I5.391; 


192$. 
270 


192; 

s 


-.In  11 . 
1923. 

8 


'   1/  31  — 
1923. 

S 
52 


1993 

950. SIS 


1.04: 

141.919 

9  401 

• 

262.058 

,171 


Iron  Range 

-  — Jan.  1  to  Mat  '• 

19S9.  ir 

9 

1 .54  1 

98.851 
1.816.275 


563. 


- 
55.307 


T 

315.922 

13,713 
362.132 
124 

91 
1.2.36 
124.899 

.    sss 

42.671         127 

21  69 


790       —39.804    - 


IS1 

Duluth 

Month  of 

1933. 

9 
2  1S9.665 
17.891 

2.454.565 
216.022 
191  915 

467.919 


—  35.454    —328, 

-sl 

Miaeabe   A 

May Jan 

1*92.  1993 

a  9 

790     2.710 
37.565         112 

3.186 

1.002 

1  1 

1 ,192 


600.500 
184.886 


- 

Northern 

.  1  to  Mail] 
1992 

.231      aH 

603 


I 


899.320        586.376     2.985.887     2jH 

11.124        201.096-^T^H 
43  1.607         179.090        744.337         3afl 


1.120.638    —164,966 


1.113.4s.' 

305  M><.> 


Duluth  South 

—  Month  of  May— 


3 
440 
86.051 


193, 
244.317 


Shore   &   Atli 

Jan.  1  to  Ma 

1928. 

1.669 


570.227 

75  S70 
71 
5  s.  6 


6.111 
174.924 


.      - 
26. 
366.219 

31 
1.211  757 


1. 


410.760        367.808     1.958.336     1. 


159    167 

I 


131    167 


103.710 

591 


-    'I   ssti 

33.000 
6 

—42 

—44 


327  9'V< 
146  I 
23_ 

1S1    ss., 

90.2O1 


Duluth  Winnipeg  A  Pacific 


-\fonth  of  May 


1933.  1933. 
3  S 

168.727  128.031 

336  _       is. .3 12 

151,357 
33 
36 
5.1 
83.490  63.916 

162.S61 

7.701 

9.7  9.327 

6 


1  to 


23.167 


I  1.602 
17s 

East  St.   Louis 

1933.  19'32.  1933. 

SSS 


— Jan 

1923 

S 

17.9  19 


101.483 

> 

21 

Connecting 


1«J! 
I 


'O        1 


11 
Detrri 

s 


' 


oledo  Shore  Line 

19' 

s  s 

■ 


-sal 
M.l  3H0*.l 

1  1  1 

Elgin  Joliet  &  Eastern 

'  I 

S  S 


f'om  railroad 

Tm™ 

UQ""li.H-tlhle  revenue.  | 
\*s»  after  tAies.  Ax.  ' 
Net  »ft#r  r»-ri'« 

M  ofr'd  oper.  '■ 


42.506 

117 

.995 

t.l 

717  fi 

1,1 

v.  L828.] 


RAILWAY    KAKNIXOS 


RNINGS. 


revenue 

er  revenue .  .  . 
In d.  other  rev. 
a — Malnt.wiT 
i.  of  equlpm't. 

c  expense* 

iportatlon  ezp. 

;. exp., Incl. oth. 
n  railroad 


:tlble  revenue. 

fter  taxos.  Ac 

bt  rents 

lies  of  r'd  oper. 


RNINGS. 

revenue 

or  revenue 

Incl.  other  rev. 
is — Malnt.way 
i-  of  equlpm't. 

Ir   expenses 

iportation  ezp. 

;. exp.. Incl. oth. 
a  railroad 


ctible  revenue. 

fter  taxes.  Ac, 

er  rents . 

lies  of  r'd  oper. 


RNINGS. 


revenue 

er  revenue 

Incl.  other  rev. 
s — Malnt.way 
t.  of  equipm't. 

lc  expenses 

iportation  exp. 

;. exp.. Incl. oth. 
u  railroad 


:tlble  revenue, 
fter  taxes.  Ac. 

er  rents 

lies  of  r'd  oper. 


RNINGS. 


revenue 

er  revenue 

incl.  other  rev. 
b — Malnt.way 
t.  of  equlpm't. 

Ic  expenses 

iportation  exp. 

;.  exp.,  Incl.  oth. 

n  railroad 


itible  revenue. 

fter  taxes.  Ac. 

bt  rent* 

ilesof  r'd  oper. 


RNINGS. 

revenue 

or  revenue 

Incl.  other  rev. 
s — Malnt.way 
t.  of  equlpm't. 

ic  expenses 

iportation  exp. 

;. exp. .Incl. oth. 
n  railroad 


:tible  revenue. 
fter  taxes,  Ac- 
er rents 

iles  of  r'd  oper. 


RNINGS. 

revenue 

er  revenue 

incl.  other  rev. 
>s — Malnt.way 
t.  of  equipm't. 

ic  expenses 

iportation  exp. 
fc.exp.,  incl.  oth. 
m  railroad 


ctible  revenue, 
fter  taxes,  Ac- 
er rents 

ilesof  r'd  oper. 


RNINGS. 

revenue 

er  revenue 

incl.  other  rev. 
ss — Maint.way 
t.  of  equipm't. 

Ic  expenses 

sportation  exp. 

t.exp..  incl.  oth. 
m  railroad 


ctible  revenue. 
,fter  taxes.  Ac. 

er  rents 

lilesof  r'doper, 


El  Paso   &  Southwestern 


Month  0}   Mia 


1923. 

S 
888,131 
171.397 
I  o.s 
302.940 
225,355 
33,983 
316.  120 

828.551 

257.002 
109 


1922 

S 

072.975 
i  n. 

870. 12H 

150.1  13 

158.009 

26,410 

252.  M 

li35,S2l 

23 1.307 

988 

78 


Jon,  l  to  a /hi/  :ti 


1923 

S 

4.103.71 1 
SSI. 101 

5,207 .470 
952.794 

I  ,072,991 
156 

I  .  I  I-'.  172 
3.874.91  1 

1.39 

169,(189 
2.71  I 


1  17.010 

I1S.0S7 

L.139 


138.2-11 

96.833 

1 . 1 39 


IH22 

S 
3.061    i1-. 
791.212 

I.I  I  I 

708 

137,182 
1  ,129  '".l 
2,965,028 

1.179,917 
479  910 

699.505 

578.016 
1,139 


Galveston  Wharf 


Month  hi   Miiu 


1923. 

« 


1922. 

$ 


./mi 
1923. 

s 


I  /. 


Muu  31 

1022. 

* 


37.864 

621 
31.938 


Erie  System 

Erie 
■Month  hi   Mnu  Jan.   1  to   \/<i|/31  — 


1922. 


1923. 


1922. 


1923. 
8,421.308     5.291.346    11.494,341   20.523.730 
1.077. 571'.     1.085.798     6.183.651      5.121.353 


10.358.210  7.035.92  1 

1.120.153  867.668 

2.079.115  2,104,577 

143.803  13S.279 

3.7  11.972  3.071.702 

21304.357         540,588 

341.274        291.139 

19.032  2.390 

1.944.051        217  .o:.;; 

2.100.002  139.772 

2,039  2,039 

Chicago 

of  May 

1922. 

% 
852.316 
51.570 


50.188.380  37.523.139 
1,601  ,628     3.658.020 

14,136.945  10,424.193 
668.161         678.721 

21.104.045   16.365.945 

42.156.130  32. 757, 831 
8,032,250 


A/on//i 

1923. 

S 

1,192.277 

58,390 

1.332.870 

139.980 

200.279 

22.421 

421.910 

823.375 


974.823 
108.7s'i 
119,203 
21,087 
358,920 


639.432 

33~6\3~9l 

55.000 


509.495 
52.665 

1 

456.829        280.391 
—103 
269 


145.558 
269 

New  Jersey  & 

— Month  of  May 

1923.  1922. 

S  S 

22.141  17.741 

103.466         104.256 


1,628.097 

3  1. 53  I 
6.369.619 

0,07n.5  I.", 
2.039 

&  Erie 

— Jan.  1  to 
1923. 

S 
5,113.645 
258.915 

"5.723.775" 

520.920 

1.010.194 

101.895 

2.339,130 

4.160.839 

1.562,936 

257.116 

318 

1.305.502 
—258,490 
209 


1.705.008 
1,299 

3,446,968 


■1,11 

2.039 


May  31— 
1922. 

4,043.393 

245.093 

4.589.274 

•108.883 

657.483 

99,072 

2.023.904 

3.422.288 

1,166,986 
263.204 

79 

903.703 

-471,282 

209 


New  York 

-Jan.  1  to  ^^ay  31 
1923.  1922. 

s  $ 

133.132         102,856 
477,142         478.734 


130.627 

16.130 

22. ISO 

1,369 

72.454 


126,456 

16.373 

17,578 

1.461 

65.020 


636.503 

66,036 

112,406 

6,613 

357,638 


605,347 

69,043 

88.698 

6.495 

334.165 


117,636         103,606        563,192 


515.629 


12.991 

3.330 

395 


22.850 
3.000 


73,311 

16.700 

446 


89.718 

14.971 

251 


9.200 

-19.025" 

45 


19.850 
-6.667 
45 


JJ6J65 
-83.762 
45 


_74_L496 
—50.004 
45 


Evansv.  Indianap.  &  Terre  Haute 


■Month  of  May- 


1923. 
S 

96,512 
5.901 


110.041 
44.299 

10.098 
2.018 

48  -m.i  i 


1922. 
S 

41.796 
7.627 

59,559 
28,823 

12,061 

2,694 

41,803 


— Jan.   1  to  May  31- 


1923. 

S 

595,218 
34,325 

664.238 

180.332 

52.75S 

9.419 

291,873 


1922 

S 
375.078 
51,962 


470.932 

153,740 

43.351 

9,s22 
257.432 


107.932 


88.852 548.123    481.232 


2,109 

4.233 

1 


-29.293 
4,249 


-2.125 


-33.542 


116,115 

21,165 

2 

94.948   —31,659 


-10,300 

21,245 

114 


-33.285 
140 


-18.27  1 
140 


—82.371 
140 


—169.913 
140 


Florida  East  Coast 

■Month  of  May Jan.  1  to  y.Tay  31- 


192:;. 
$ 

938.500 
270.215 


1,406,995 
183 
187,411 

12.445 
_400J515 

827,109 


1922. 

S  " 
S97.571 
244.199 

1,306,104 

158.020 
190.042 

358.280 


1923. 
S 

4.053.999 
2.638.932 

8,205.570 
'.850 

'.08L> 

199 

2.200,595 


1922. 
S 

4,232.590 
2.208.346 


7,000 
2.923 


I  1  1.202 
,8  OOh 

3.1.81 


17.000 


3.037 


10  2  13 
16.601 

13 


.'.i.l  156 
173.207 

10.1,88 

3,28  1 

158.213 

413,724 

147.732 

000 

OS 

.1 


Oreat  Northern 


Mmilh  ill    Muu 


.00 


608.252 
291  ,390 

21.735 
3,91  , 

118     III 





1923. 

I.7K3 
1,270 

2,090 


707,758 
901 


1922. 

S 

(H)2   I  12 
1190  262 


I    118.', 


Jnii 
1023. 

5.71  I 


I   Hi 


Muu  31  — 

1932. 

s 

1 ,1 

140 
191 


Mmilli  of  May 


Georgia 


s 

402.496 

101    I 

541 ,599 
63,  198 

1  13.730 

21.221 

221,309 

I  10.888 

100.711 

81 


1922. 

S 

94.232 

■117.311 

10.171 

0.8..-,:,  | 

19,  132 
185.728 
331.995 

85.346 

7.0.-0 
33 1 


13 


1  /» 


9  1.307 

79.103 
328 


77.995 
787590 

328 


.In  n  . 

1923 
S 
1,856 

197.198 
2. 508.' ITS 

200.121 

47- 

10  1. 350 
1  ,092,  1 8.", 
2,010,113 

168.865 

31.300 

1.124 

■130.4  11 

39  1.515 
32S 


1.1 


May  31 
1922. 

S 
1.319,332 
l  19 

1,946 
194 

3  18.003 
97.197 
95  ' 
1  .089.373 

257.007 

35.100 

'17  1 

-'-'0.933 

231.527 

328 


10 

19 

8 

8,600  1 

Georgia  &  Florida 


Month  of  May- 


1923. 

S 

104.20S 
18.765 


131,095 
16.999 
18  933 

• 
54.856 


1922. 

I 
80.752 

11,436 

104,754 

13.641 
14,327 

39.401 


-Jan 
1923 

$ 
577,008 

92.005 


1  to   Mat)   31 
1922. 

S 

431.347 

57.609 


Green  Bay 
Month  m    I 


&  Western 

Jni,     I   10   May  31  — 


1923.  1922.  1923.  1922. 

»  »  J  • 

98  i  90.931  111.301  431  I 

10.011  79.I1Q 

1  15.157  1  10.558  :,.',-'  608  561 

27  9  24,  125  198  10 

21.916  19,028  1  16 

2.093  62]  13.058  1 1  806 

45.10'.  38.385  231.285  213.691 

100.528  87.32S  150,979  133.412 

1  1.929  23.230  75.029'  128.213 

8(100  10  luilOO  10.000 

36  I  -    ■ 

6.565  15.230  35  2',:,  88.213 

9.820  13.839  58,272"  .,5  191 

234  262  234  262 


Gulf  &  Ship  Island 


708.508 
88.897 
93.730 
40.971 

294,116 


527,054 
84,187 
91,735 
41.735 

212.399 


100,410 


82,196    553,894    463.101 


21.085 

6.241 

91 


22.558 

6.256 

136 


18.353 


16,166 


10.850 
405 


1 1.621 
405 


154.01  1 

31.492 

743 

122.37M 

78.670 
405 


63.893 

31,101 

458 


32.334 


-1.713 
405 


Grand  Trunk"  System 


Atlantic  &  St 

Month  of  April 


1923. 

265.931 

35,215 


318,208 

43,772 

52.247 

4.620 

133.179 


241.236 
77.032 
15.150 


1922. 
94.318 
33,360 

142.729 

44.774 

45.372 

6.514 

112.968 

222.606 

—79.877 

16.900 


Lawrence  RR. 

— Jan.  1  to  April  30 — 


1923. 

1.088.554 

134.164 


1922 

852,780 

134.571 


1.287.895 

187.662 

255.396 

15.503 

887.112 

1,379,021 

—91.126 
60.600 

53 

61^882      —96.777    —151.779 

-184,822    —605.714 
166  166 


1,046,645 

119,777 

172.047 

16.196 

576.378 


_939,871 

106.774 

67.600 

44 


-55.982 
166 


39.130 


—318.777 
166 


Chicago  Detroit  &  Canada  Or.  Trunk  Jet. 


Month  of  May- 


1923. 
$ 

303,424 
9.130 


347.634 

16.521 

10.711 

2.990 

89,602 


129.05  1 

21S.~5s"o: 
11.270 


1922. 
$ 

132.876 
9.622 

158.455 

19,434 

5,284 

3.182 
64.099 
95.191 

63.264 
.231 
35 


— Jan. 
1923 
S 

1,219.324 
46.101 


1  to  May  31 
1922. 

$ 

856.252 

44.060 


1,435.681 
57.493 
99.807 
16.325 

448.100 


968.928 
64,700 

60.640 

17,754 

328.021 


638,940         489.514 


790.741 

41,708 

46 


479.414 

36,150 

67 


207.304 


55.998         754.987         443.191 


r  i  • . ,  76 

59 


68.332 
59 


616,581 
59 


355.900 

59 


Detroit  Grand  Haven  &  Milwaukee 


7,252,100 
874,736 

988.315 

2.QQ. 
7     4.451.220     4.155.106 


579,880 

115.135 

51 


63.511 


3,814.350 
4& 

2.122 


299 


•104,700 


$.321     2.793.832 


435.718 
764 


2,976.937 
704 


2.50' 


Fort  Smith  &  Western 

-Month  of  May Jan.  1  to  May  31 — 


1923. 
$ 

86.960 

20. 


118.389 

19.993 

4.931 

46,693 


110.949 

"7,440 

5.800 

00 


1,574 


-3,420 
249 


1922. 
$ 

92.401 
24.770 

128,052 
23.137 

_ 

104^627 

23.425 

5,800 

50 

17.575 

9.221 

249 


1923. 
S 

110.121 
653,891 
120, 
133.747 
,166 
234 

553,639 

100.. 

29.(,".) 
372 

70,880 

44".  344 

249 


1922. 
I 


124,761 


539.551 

29.000 
201 

-20.266 

249 


-Month  of  May- 


1923. 
$ 

520.769 
40.404 


02  1.450 
07.077 


202 

56 


1922. 

S 

457.372 

_  40,175 

5327797 

51.351 


— Jan.  1  to 
1923. 
S 
2.200.358 

.714 
309 
41.1 
1.303 

350  = 
23,449 

1 .083 


A/i/i/31- 

1922. 

S 

1.648.531 

194,849 

1,982.190: 

.030 

225.355 

43.461 

1,025 

1.571 


Month  of  May- 


1923. 

S 

221   ' 
41. 80S 


339.128 

59.259 

19.557 

9.367 

85.4  17 


263.626 

75   -,02 

25.850 

24 


1922 

I 
210.100 

40.753 

267,869 

37.091 

9.117 
75.905 

1S0.7IO 

87.119 

17.021 

523 


— Jan .  1 
1923. 

S 
1.048 

180,876 

2.311 

225.027 

194.416 

40,18  1 

403,370 


to  May  31  — 
1922. 

922.130 
181.750 

1  .178. ..70 
220.867 
186.484 

357.465 


981.330         863.225 


590.975 

122.990 

1.012 


49.028 
3  1.320 
307 


Gulf  Mobile 

-Month  of  May 

1922. 
$ 

361,643 

35.224 

413.753 
58.086 

74.102 
15.992 

135.047 


68.975        266,967 


1923. 

i 

427.562 
40.251 


315.151 
88.856 

667 
225.928 
ld9.066 

307 

&  Northern 

— Jan.  1  to  May  31  — 


486.548 
77  S52 
86.749 
16.339 

169  767 


1923. 
S 
2.085 

185.059 

2.359.972 

327.188 

411.596 

83.448 

839.140 


1922. 
S 

1.594.737 
173.763 

1.841.545 

274.001 

308.559 

69.704 

617.050 


3b9.135 


117.413 

27.254 
0647 


294.658     1.745.066     1  344.1 52 

~497"7393 

85.029 

1.120 


119.095 

17.252 

5 


90.806 


ro.is.-, 

433 


614.906 

120.450 

Q316 

101.838 488.772 

40477548' 
433 


85.550 
436 


41K244 

316.458 

436 


Hocking  Valley 


^fonth  of  May- 


1923. 
S 

1.535.790 
90.380 


1.759.823 

130.0  10 

518,810 

14.0-19 

460.673 

1.160.714 


1922. 
$ 

799,201 
79.314 

1.019.599 

103.510 

232.347 

11.479 

330.398 


1  to 


— Jan 
1923 
$ 

5.997.393 
449.871 

6,843.935 

595.258 

2.409.011 

010 

2.178.436 


May  31— 

1922. 
S 
4.393.216 

406.612 
5.172.392 

495.759 

1,096.447 

59.907 

1.748.325 


705.277  5.417.194  3.548.834 


599.109 
B1.674 

54 


314,322 

90.002 
195 


.420.7  11 

408.370 

333 


1.023.558 

453.012 

403 


517.381 


223  525   1.018.03s   1.170.143 


465.523 


221.988 

34  8 


348 


1.189.662 
349 


International  & 

Month  of  May 


1923. 

S 
878.325 

191.353 


.175.038 

240.500 

21  1,265 

30,942 


1922. 

S 
933.124 
203.810 

1 .281 
1 53 

■     158 

47- 


Great  Northern 

—  Jan.   1  to  May  31 — 


1923. 
S 

4.237.609 
926.625 

5.708.949 
1.100 


1922. 
S 

4.050.069 
951.222 

5.651.483 
7-8.743 

1.090.405 

132.331 

2,482.178 


410.800 
35,351 


560,818    375.386 


143,125 

189 


Grand  Trunk  Western 


1923. 

s 

.  .337 
17  : 


.314 
1.271.173      1.02 


1922. 
S 

1.077 

25 

554.401 


1  to 


554,141 

57.796 

196 


O950 


1923. 

< 

'.329 

5,143 

1.570.029 

3.211 

[.590 

2.330 

290 
1,000 


1.009.2-:;     l  .nor,. 38ii      1.910/737      17 


270.169 


' 

157 


133.149 
1.159 


. 


May  31 

1922. 

S 

4.612 

1 ,33 " 
138 

2.0V. 


4.932.788 

-  .322 
314.0  17 


496.149         198.310     2,033.067 


174.520 

3  17 


347 


770,732 
347 


41- 

—50: 

347 


International  Ry. 

1923. 

S 
134 


"203.404 


1922. 
$ 

25.309 


Co. 

Jan. 


1923. 
$ 
1.167 

182 
26  I 

667 


882.520 

363 

114 

1.159 

of  Maine 


1922. 

S 
.142 

175 

24; 

21 


197 


-27.810 
15.000 


16.000 


1.157.104  1.0 
277.3756    21 
75.000    80.000 


—42.810   — 1 
—52,426   —62 

233       233 


202.356 

"147.728 

233 


134.QS6 

70.790 
233 
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EARNINGS. 

Freight  revenue 

PuMDger  reTenue 

Tot.,  inch  other  rev. 
Expenses — Malm. way 
,    Maint.  of  equipm't. 

TraJTIc  expense* 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad , 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

A  rer.  miles  of  r'd  oper. 


Illinois  Central   System 

Inc.  Varoo  &  Mississippi  Valley 
-Month  of  May Jan.  1  to  May  31  — 


Kansas  Oklahoma  &   Gulf 
Formerly  Missouri  Oklahoma  &  Onlf 


Louisiana  A  Arkansas 


EARNINGS. 

Freight  revenue 

ri— »ii mi  i    revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't . 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Tales 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freigh  t  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNP 


Freight  revenue 

Passenger  revenue 

Tot..  Inr 

it. way 
il    of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. '.th. 

Net  from  railroad 

Taxes - 

Uncollectible  revenue. 

after  taxes.  Ac. 

Net  after  rent* 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot..  Incl    other  rev. 

Expenses — Malnt  way 

Malnt    of  equipm't. 

Traffic    expenww 

Transportation  exp. 

Tot. exp. Incl  oth. 

Net  from  railroad 

Taxes 

UlK-o'IertlMe  revenue. 

»rt«  taxes.  Ac. 

Net  after  rents 

Avar,  miles  of  r'd  oper. 


19. 

071 

I    169 
249 

va  o.'i  i  n 

J  7  15  220 

1 


1922.  1923 

10..V 

26.969  12.319 


i92a 


- 


IS  J  711 

•  -I : ■:  _'  1 1 1 


1  IM>!., 


,    - 


920   11.995.512     9.3." 


- 


'61 
119 


6.166 


Illinois  Central 
■Month  of  May JaJ\-  1  t0  M°jIL31- 


■Month  of  May- 


1923. 

W  715 
11 


199.746 
37.633 
41.486 


1923. 

I 
10.91 

-*.040 


1922. 
S 
9.244.039 
'.026 


1923. 

S 

56.0c 
10.6." 


1922. 

13  786.595 

9.31 


-".0.219  12. 0M  .67*  71.790.944  57.417 
2.041.412     1.497.015     B.972.E  143 

575.193     2.790.787  16.874.217   12.541      - 
72.954         963.276         931.0441 

^9.367     4.432.690  27.345.S54  21.213 

11.550.698     9.244.534  55.S79.479  43.351 


703 
1.002 


53S 


■ 
4.18? 


14.0' 
4  887 

6.031 


1.965. Sir.     1.867.998  11.719.254     9.172.013 


1.799.363 


1.784 


11.30 


Yazoo  &  Mississippi  Valley 


-Month  of  May- 


1923. 
S 

1.170.223 
321    >8 


■  412 

433.937 

97b 

21.451 

640.882 


1922. 
S 
1.056.644 
267.943 

1.422.841 

359.005 
26: 

25.643 
554.249 


to 


— Jan.  1 
1923. 

S 
6.173.096 
1.662.543 

8.284.977 

1.930.935 
1.874.356 

116.746 
3.341.103 


May  31— 

1922. 

$ 

5.348.401 

1.492.269 
7.30: 

•504 
1 .41  - 

129  141 
3.077 


1.543.713     1.248.288     7.453.232     6.52 


110.792 
551 


— 65.644 


174.553 

118.443 

188 

55.922 

81  ¥M 
1.381 


831.7  15 
553 
1 .529 

276.25s 

212.611 

1 ,380 


776.9*9 
592.216 

701 

1*4  072 


169.877 

1.3S1 


Kansas  City  Mexico  &  Orient  RR. 


-Month  of  May- 


1923. 

S 
148.702 

7.437 


165.455 
26.140 
37.649 

72.234 


1922. 
$ 

84  B76 
11.9SS 

103.563 

29.570 

4    189 

57.996 


1  to 


Jan 
1923 

S 
575.760 

35. 2 S3 
660.31s 
152.366 
156.034 

26.S00 
33b. 902 


May  31  — 
1922. 

452.886 

50.122 


542.131 
123.951 
145.300 
23.164 
307.921 


147.559 


127.662         69S.720         634.277 


1 


.226 


—24.099 
8.320 


— 3- 
36.131 
343 


10.670 


-32.419 


-92.146 
41.600 

26 

74.87       —133.772 


-33.999 


• 


—131  .''.1 
272 


Kan.  City  Mex.  &  Or.  Ry.  of  Texas 

Month  of  May Jan.  1  to  May  31 — 

1922. 

S 
515.571 

• 


1923. 
S 

997 
11.002 


33.707 
18.715 


173   161. 
21.17s 

6.000 


1922. 

J 
102.51  S 

121.927 

27.097 

73.135 
6.000 


—  15.1 0s 


31.696 


1923. 

S 

569 

41 

648.490 
127.452 

is: 


—  in; 
30.000 

1  .073 

.910 

207.251' 


604.911 
23.186 


-219.1(1 
•  -2*9. 90-, 


Kansas  City  Southern  System 

Kansas  City  Southern 


109  It- 


1 


1  to  May  31  — 
1922. 
941 


i.7l  .276 


7*1 

7 

.21  t 

117 

1 

1*1 

7-. 7 


Texarkana  &  Fort  Smith 


Month  of  ,\fn|/ 


1923. 
f 

1  S  1    1  ]  ; 


1923 

J 

14 
24   116 


— Jan.  1  to 
1923. 

» 

71 

i  IS 

11"  <HI 


May  31  — 

S 

I2S 


9.941 
3 


1922 

20! 
12 

223 

76.711 

165 

57 
10  3 


-Jan.  1  to  May  31- 


1923 

1.061. si  7 

55.254 

1.156.083 

1*" 

199 

44. 

49 

7* 


1922 
9*9.154 
61  034 


21 
118 

- 
397 


-     I 


49.070 
96 


311 


187.386        235.709 


314 

Lake    Superior 

■Month  of  May- 


314 


314 


1923. 

S 

141.317 
30 


169.604 
18.108 

• 
219 
35.31S 


75.021 


7.300 


S5.52S 
33 


1922. 
S 

49.339 
36 

16.664 
10.271 

13.353 
7.S67 


&    Ishpeming 

— Jan.  1  to  May  31- 


1922 

S 
59.667 


1923. 
S 

176 .734 
451 

209.062 
'\32 
75 

271. S96         207.413 


69.701 
96.106 
46.752 
1.040 
50.254 


36.492 


-137 

>7 


.712 
.430 


—99.326 


I        - 


! 
33 


-95 


33 


:  165. 203 
33 


Lake  Terminal 

-\fonth  of  May Jan.  1  to  May  Zl— 


1923. 
I 


1922. 

S 


1923. 

s 


1922. 
$ 


110.704 
16.072 
57.363 


105.234 
14.019 
10.64S 


455.903 
733 


45.19s 


44.459 


93.960 

16.744 

6.251 


70.649 

34  585 
6.337 


10.493 


.653 
13 


43.696 


273.974 
414.05JL 

41    • 

32.453 

9.399 

2 

13 


203.551 


303.421 


132. 1S9 


13 


■\tonth  of  Sfay- 


1921 

S 
304 
32.964 


346  • 
51  ■ 
43.875 

10.' 


1899 

S 
238.506 
_  31.869 

276  *"<• 

41.97  4 


— Jan  .  1  (■    May  } 

1923.  1921 

S 

1 .49 1 

161.510 


7  136 

545 

215.575 

39 
51> 


214.263 


132.400 

29.500 

1 


188.S7  1     1  041.168 


19.410 
1 


.    - 


I  16.450 

58 

-'•*  '  11         509.470 

;■ ., 


i,7  ■•:* 


302 

Louisiana  Railway  &  NaT.  Co. 

-Month  of  May Jan.  1  to  Af«E^ 


1923 

S 
300.327 


- 
139.409 


1922 
$ 

244.247 
21.331 

271.890 

-     7 


1922. 

_  113 

14'- 


1W 


-    s 

343 

Louisville  &  Nashville 

-^fonth  of  May Jan.  1  to  May', 


1923. 

S 
-   -    •  .900 
2.102 


1922.  1923.  IM 

s  s  t 

9.221.367   42  165  511   3S.4S 
.61      S.6fl 


11  668.447 

_  ; 

229 
4.273.634 


11.925.415  5".        Mi  U 
1.41  699  7.3 

.  579.112  13 

201.576  1.168.415  1.0J 
4.011.109  20.970.937 


9.046.316  8.531. IT 


2.131 

514  9*4 
1  045 


573.174  2.37: 
329 


Lehigh  &  Hudson  River 

-Month  of  May—  — Jan.  1  to  May  31- 


1923. 

S 
266. ISO 

3.129 


278  477 

21.907 

43.639 

2.533 

102.5S3 


12.500 


1922. 

$ 
141.609 

2.964 

155.952 

34.326 

25.626 

1  540 

74.755 

145.315 
10.637 
16.278 


1923. 

S 
1.111.126 
17.223 

1.184.859 

10' 

is*     "* 

493.103 

839.129 

"345  " 
57.000 


1922. 
S 

970.735 

1.040.110 

135.599 
196.383 

"   ! 
415  930 


63.090 


i    -   ; 

96 


-5.641 

—18.119 
96 


2SS  72S 

i 

96 


" 


Lehigh  &  New  England 

\tonth  of  May- 


1923. 
S 

653 

593  170 
153 
101 
7.099 


1922. 

S 
274  577 

- 
c,  *r>t 


;:  *:: 


— Jan.  1  to 
1923. 

t 
2.39. 

10.333 

2.442.697 

■»>3  221 

713 

41 


May  31  — 
1922. 
S 
1.69- 
10.131 


2.10'    ■    .      .  -.     - 
2.113  244      2~> 

'40  -  ''039 

Louisville  Henderson  ft  St. 


-Month  of  May- 


1922. 

S 
217.130 
67  396 


310.770 
60.114 

93.1*9 


1921. 
S 

31 " 

95  396 


— Jan.  1  to 
1923. 
S 
1.034 

301 

-  397 

6  034 
1*' 
31 
47* 


207.360         215.007     1.016*11 


103.410 

4.71S 

6 


199 


101   032 
1 


102 


1  BO 


-Month  of  May- 


Maine  Central 


-Jan . 


1*1 
011 


1.74? 

191.027 


1923. 
S 
025 
36 


*  .75  I 
3  1 5 
15.104 


■ 


1922. 
S 
1  387 
347 

41 S 
13.370 


1  to  Ma\ 
1923. 
t 

1    7* 


1  .595  812 
219 


\li 


765 

.1'.* 
219 


11.226 

49   1 2  1 
236 


1923 
I 


i  ii. I . 


517   173 

7:;  602 

Lehigh  Valley 

Month  of  May Jan.  1  to  May  31 — 

1923.  1922. 

S  S 

■ 

122.543 

2 .SI 4  07S     2  7 

7.5  11  .639 
23.772 


iv.1.' 

S 

3.687  7 


1 1 
'7  1 


.  1. 1. ii 
1  .46 
114.1 


1 .201 


1.194 


492.166 


1 .201 


Midland  Valley 


A/onCi  of  May 


1923. 

s 

67 


.   1  to 
1923. 
I 

1  .17*. 175 


381.0*4 

706 

1  |i 

266.950 

11  1 

1.34 

15 

177 

I* 

115.905 

247.151     1.230.490         fl 


191.6*1 

69 

177 .875 


6  11 


710  <i*s 


-121    7 

1 


I 


Los  Angeles  &  Salt  Lake 

Month  (••   May Jan.  1  to  May  31  — 

192*.  1922.  1923.  1922. 

tits 

R07     •'•  0 

*  i  i        i  ;•■  ' 


n  i  *i* 

112.495 
1 1 .372 


1  in,  563 


Minneapolis 

Month  of  May- 


1923. 

1.054.506 

12s 
1  ,270  ISO 
190  516 

57! 


1922. 

1  ,128.712 

1*. 

71 


39   1*'. 


'i; 

;   St.   Louis 

-Jan.  1  to  Mali' 
1923.  ISP*. 


.789.011 


i  ,6oa 


5*1  739 


fLY,  192::.  | 


RAILWAY    EABNINGS 


MININGS. 

-•> 

t  revenue 

iger  revenue 

,  Incl.  other  rev. 
see—  Main  t.  way 
nt.  of  equlpm't. 

Ti<-  axpenaea 

uportatloo  exp. 

Dt. exp.. Incl. oth. 
om  railroad 

ectlble  revenue. 

after  taxes,  &c_ 

tor  rents 

lilies  of  r'd  oper. 


A.RNINGS. 

t  re\enue 

iger  revenue 

,  tad.  other  rev. 
see — Malnt.way 
nt.  of  i-<iiilpm"t_ 

Tic  expenses 

asportation  exp. 

ot.  exp..  Incl.  oth. 

om  railroad 


lectible  revenue, 
after  taxes.  Ac. 

fter  rents 

miles  of  r'd  oper. 


ARNINGS. 

it  revenue 

iger   revenue 

..  Incl.  other  rev 
ses — Malnt.way 
nt.  of  equipm't. 

ffic  expenses 

asportation  exp. 

ot. exp.. Incl. oth. 

om  railroad 

lectlble  revenue, 
after  taxes.  Ac. 

fter  rents 

miles  of  r'd  oper. 


ARNING8. 

it  revenue 

iger  revenue 

. .  Incl.  other  rev. 
ises — Main  t.  way 
Int.  of  equipm't. 

ffic  expenses 

asportation  exp. 

ot. exp.. Incl. oth. 

om  railroad 


lectible  revenue, 
after  taxes,  Ac. 

fter  rents 

miles  of  r'd  oper. 


ARNINGS. 

it  revenue 

iger  revenue 

. .  incl  other  rev 
tses — Malnt.way 
Int.  of  equipm't. 

fflc  expenses 

asportation  exp. 
'ot. exp. .incl. oth. 
■om  railroad 


lectible  revenue. 
;  after  taxes.  &c. 

fter  rents 

miles  of  r'd  oper. 


ARNINGS 


it  revenue 

nger  revenue 

■.,  incl.  other  rev. 
ises — Ma  in  t  way 
int.  of  equipm't. 

ffic  expenses 

asportation  exp. 

"ot. exp., Incl. oth. 
:om  railroad 


lectible  revenue. 
;  after  taxes.  &c. 

Iter  rents 

miles  of  r'd  oper. 


ARNINGS. 

it  revenue 

nger  revenue 

;..  Incl.  other  rev. 
ises — Malnt.way 
int.  of  equipm't. 

.ffic  expenses 

asportation  exp. 
,ot.exp..lacl.oth. 
rom  railroad 


ilectible  revenue. 
t  after  taxes,  &c. 

ifter  rents 

miles  of  r'd  oper. 


Minn.  St.  Paul  A  Sault  Ste  Marie 


Month  Of  Muy 


1023. 

I 

3.232.860 

6.820 

I.  I  10.570 

627.096 

719,050 

70.023 

l  L67  1.196 

3.1  12,867 

1,007,709 

266, 1  18 

131 

741.130 

71  I  .088 
I.  102 


1022 
t 
1.231 
502 


Jan.  i  to  Man  31 


11)23. 
S 
15.010.261 
2  969,768 


3.530.280    19.337,30-1 
634,220 


817.888 

1. 7. HIS 
I  ,512 


3.664.952 
9,0  it.078 


1022. 

» 

1 1,021.202 

.'.  i" 
3,199 

49.085 


3.147.831    10.039. 508    I 


382,  155 
259.877 

1.1,  Ml 

120.898 

65.093' 

1.383 


3.297.856 
1 ,296.059 

I  ,993,273 

1.995,  100 

1.387 


I  ,067.440 
1,261.101 

■ 

199.183 

—334.203 


Mississippi  Central 
Month  <>/'  May  Jan.  l  to  May  8] 

1922. 

S 
510.695 


1923 

S 
1  16.602 

10.S92 

L68.606 

is. 727 

88.292 

6.417 

55.655 

1  10.373 

22  233 
4|999 


1922. 
S 

109. 161 

15.1  19 

130.188 

23.141 

41.411 

5,669 

41.637 


1923. 
% 

667.565 

74.11 1 

768.396 
138.830 
120.858 

27 

259 


610.530 
86.519 

173.599 
28.103 

205.730 


17.232 
5.501 


1  18 

1 1.1 '.HI 

6.255 

63 

I.S72 
I  587 


582, 166 

185,930 

27.078 

10 

i  ,8.842 

1  12.065 

257 


528,978 

81 

552 

31 

279 

90 

50.183 

42.303 

260 


Missouri  &  North  Arkansas 


Month  Of  May- 


1923 
t 

81,608 

21,257 

109.342 

16.044 

13.164 

3.319 

J>0^563 

92,473 

16,869 

4,200 

6 


1922. 

I 

28.916 
_  5.000 

38.299 

1.520 

11,389 

542 

21,262 

"  37. 019 

680 

2.27,2 


— Jan.  1  to  May  31 — 


1923 

S 
452,918 
97.838 

587,993 
106.503 

77.885 
14.720 

_27S.1<)6 

501.300 

80.0S7 

20,751 

98 


1922 
* 

28.916, 
5.066 

3S.299 
1.070 
12. 015 
574 
21,950, 
39.874 


—  1.575 
3.252 


12.663 


5.2  s  2 
364 


-K572 

-5.019 

142 


J55.838 

10.353 

364 


^,827 

-8,206 
142 


Missouri  Kansas  &  Texas  RR. 
Including  Wichita  Falls  &  Northwestern 

Month  of  May Jan.  1  to  May  51  — 

102<.  1922  1«23  1922 

2,073,342     2,111,039  10,426,532     8,929.870 
519,670     2,360,385     2,409,157 


_491J26 

2.830,184 

294.554 

778.441 

49.906 

808,475 

2,036.835 


2,858.778  14.055,649  12,530.146 
294,594     1,211,710     1.304,903 
595.756     4,350,945 
46.124         262.435 
771.569     4.421,242 


793.349 

176,018 
152 


1,802,825  10.859,197" 
3,196.452 

756,051 
11,752 


1,055,953 

215,343 

376 


2,446.264 
239,376 
3/790.898 
jy|39.731 

4,190,415 

887,839 

6,652 


617.179 


805.199 
1.882 


_840!234 

872,456 
1,999 


2,428,649 

3,095:923 

1,952 


3,295,924 


3,468.555 
1.999 


Missouri  Kan.  &  Texas  Ry.  of  Tex 


-Month  of  May 


1923. 

S 
933,400 
405.546 


1.501.337 

193.833 

275.755 

38.534 

609.684 


1.174.846 


326,491 

46,111 

410 


1922. 
s 
1,133,121 
446,628 

1,737,838 

314.959 

210,666 

41 ,550 

656,639 

1,296,182 

441,656 

52,138 

249 


— Jan.  1  to  May  31- 


1923. 
j 

5,015,280 

1.973.533 

7,804.729 

1,005,305 

1,747.241 

202.989 

_3,457,106 

^S 13, 973 

990.756 


261,036 
4,717 


1922. 
5 

5,393.234 
2.054.633 

8.191,958 
1,169.817 
1,088.719 
208.532 
3,327,585 
J5, 224. 908 
1.967.050 


_279,970         389,269 

113:290         223,861) 

1.389  1,737 


250,740 

2.220 

J725.003     1.708,084 

-280.298"         849. OSO 

1.599  1.737 


Mobile  &  Ohio  System 

Mol.lli.ft   Ohio 


Month  ot    Mm/ 


1921. 

1.15  I. sill, 
162 

1,713,981 

1 ,488 
341  .90  ■ 

l. 

1.293.315 
420 

170 
328.192 

21,1.310 

1,165 


Ifl  '.■ 
139 

173.027 
288  568 
15,906 
553 


Jan     1   f"   May  31 


I 


I  11,408 
363.987 

5  1.000 

190 

309.797 

265.160 

1 . 1 65 


1923 

147 
779.096 

8.801  ,796 

l  .  ii  :  - 
1,995 

3,200.812 

i,. i, 'i  I  :,|n 

2.107 
161 

1.07  1 

1  .1  I  I    ,94 
l.li,5 


1922 

mi  • 

1.381 
226 

2.73. 

.3  IS 

,  304 
291 

l_j.292.912 

1,039.150 

1 ,165 


Columbus  &  Greenville 
Formerly  Southern  Ity.  In  Mississippi 


Month  of  Man 


1923. 
91.61  I 

27.107 

128,451 
38.405 

12 

4.354 
16 

112.921 

15.527 

2.  199 

SI  I 

u>.  i si 

1.105 
107 


192'. 

93.121 
25.109 
125. S3  I 
23.273 
12.271 
2.750 
4  1.900 

91.1  13 

34.691 

5.500 

15 
29.1  16 

19,010 
220 


Jan.  l  to  Mm/  31 


1923 

139. 005 

1  12.00  , 

617.059 
173  I 
78.216 

225.335 
5  17.115 

69.94  1 
06,509 

1  .035 

75,418" 


1  922 

IIS 

136, 

5SS. 

130 
1,1 
10 

230 

195 


,09 
61  1 

175 
202 
I  13 

153 


93.022 

22.131 

359 


— Month  of 
1923. 
S 

251.200 
476 


258.298 

40.050 
57,235 

1 ,083 

_4 1.806 

147.873 


11.150 

107 

Montour 

May ■  — Jan.  1  to 

1922.  1923. 

*  s 

is. 227         902.181 
697  2.0  13 

917. OSS 
135.081 

237.879 

5 .514 
193,215 
607,678 


20.218 

12.173 

22.031 

910 

10,342 


51,911 


110,425 
17,344 


—31,693 

2,044 

12 


309:410 
58.873 


70,532 

9.625 

225 


May  31 
1922. 

S 
318,032 

3,861 

320,201 

80.485 

141.827 

4,800 
102.021 
360.S3.S 

—34:634 

12,575 
57 


33.749    250,537   — 47.266 


___93,081  _ 

115.984       —15:824    "394. 70S       ~" 187529 
57  56  57  56 


Nashville  Chattanooga 

—  Month  of  May 


1923. 
S 

1.571,659 
395.781 


Jan 
1922.  1923 

S  S 

1.364.275     7.621. 
37S.016     1.964 


&  St.  Louis 

1  to  May  31— 
1922. 
S 

5,972.409 
1. 800. 288 


759 
657 


2.094.310  1.880.791  10.249.423 

332.497  323.851  1,426.340 

492. 6S2  457.540  2.274.593 

78.077  69.405         375.020 

779.574  658.735  4.028.993 

1.749.817  1.567.773  8.441.912     7.005.703 


S. 391. 524 
1.323.912 
2,310  591 
353.797 
3.296.574 


3-U.463 

60.000 

284 


313.018 
35.000 
11.426 


1.807.511 

300.000 

3,194 


"7V5.70J 

175.000 

12  361 


2S4.179 

290.627 
1.25S 


200.592   1.504.317 


303.053 
1.258 


1.609.460 
1 .258 


598,  MM) 

T62.9S8 
1 ,258 


Nevada  Northern 


-Month  of  May- 


1923. 
S 

72,866 

9.S72 


88.962 

11.S07 

6.039 

621 

16.409 


38.054 


50.908 
6,601 


1922. 
S 

40.698 
3.810 

47,076 
6.93S 
4,334 

424 
8.478 

22.760 

24,916 

6,116 


— Jan.  1  to  May  51 — 


44.307 


1S.S00 


Missouri  Pacific 

Month  of  May Jan.  1  to  May  31- 

1923.  1922.  1923.  1922. 

s  $  s  s 

7,260.105     6,442.426  33,308,701   29.S72.764 

1.553.479     1.426.771  7,269,465     6.609.407 

9.69S.074     8.641.367  44.503.181   39,888.499 

1.379.620     1.674.902  5.918.720     6.686.058 

2,751.852     1,979.063  11,799.571     8.742.184 

155.165         151,966  768,374         760.179 

3.709.497     3,214,199  18,384,597  16^360/731 

J7.310.921  38,376.394  33.990.161 

1,330.446  6.126,787     5.S9S.33S 

377.195  1,852.468     l,S92.009i 

2^914 15,226 13,281 

950,337  4,259,093     3,992,388 


44 


978 

165 


21.407 
165 


1923. 
$ 

277.100 
41  002 

343.1U, 

5S.381 

27.931 

2.420 

69  739 

175.024 

168.083 
32.999 

1^ 

135.083 

143.265 

165 


1922 
S 

101.594 


New  York  Chioa* 
Month  "i   Win/ 


l-«u.Oi  2 

1 1  823 
16.506 

2.101 

35  500 


11  5. nil 


20.431 
30.577 


.140 


11,263 

105 


Newburgh  &  South  Shore 

— Month  of  May Jan.  1  to  May  31 — 

1923.  1922.  1923.  1922. 

s  s  s  s 


1923. 

t 
3.723.313 

I  I  : 
I  ,,  •  .in,  l 

1 ,391.673 

.'.933 

1.197. 131 

I  s'l. 230 

s:ts 

1.007.003 

.  |8ft 

1.2  12 


1022. 

.',  099 
1 38 

3.3  10  i  m 

SI 

I  .1  I  1,8.30 
2.470.303 

870.083 

166 
1,161 


702.484 

00H.537 


1  ,245 


o  Si  St. 
Jan.  I  to 
1023. 

< 

013.009 
878.088 

,241.038 
092   195 

V.O   M   I 

3.231 
001.022 

I  .2  12 


Louia 

May  31 

1922. 

I 

000.163 

17.707 
1.716.555 

11. 3  IK. 611 

>.0'90 
■".251 
2.235 

3.10, 
'3.01 

1 ,242 


New  Orleani  Tex.  A  Mex.  System 

New  Orlttni  Texas  &  Mexico 

\h,nlli  o\    May  Jan     1   to   May 

1022  1038  1922 

057         179.978      1.094.927         931.933 

32.212  31.1  19  150   17s  It 


199.993 

34.881 

60.663 

8.163 

52.251 

105.494 

34:499 
26.536 

19 


231  ,402 

15 . I  I  1 

51.416 

7.387 


16 


•1 1  it 


9.894 
182 

250.105 

13 .047 

s|2    107 


167 

135 


000 


1    121 .182 

|s:j.oii 
245 
35 
.     164 


119  225 

82.780 


7.944  48,612         332  74s         2i.fi.445 

92.500  231  ,S25   '       550.072'  |ss,500 

191  191  I'M  101 

BeaumontfBour  Lake  A  Western 

Month  of  May — Jan.   1   to  May  31  — 

1923.  1922.  1923.  1022. 

s      s      s      $ 

128.359   127.363   710.303   702.167 

29,720     26.406    128.661    116.036 

169.581  "  165. ISO    921.504  S07.150 

34.596    28.808    135.797  17 1 

20.761    28.092    110.666  122.386 

5.779     5.010    28.011'"  25  I 

56.496    50.488    292.435  272.821 

600.545  630.517 

is. 080 


131.322 

38.259 

4.683 

50 


120.592 


11.5SS 

4.060 


33.526 


320.959 
22.817 

543 

40.528         297.599 


—5 


181 
118 


-38.377 

118 


174.164 

lis 


91.843 

118 


St.  Louli  Brownsville  &  Mexico 


—  Month  of  May 

1923.  1922. 

S  S 

343.040         259.120 
98,247         100,797 

406.793 
76.091 
64.953 
15.795 
97.438 


487.600 

74.850 

57.693 

14.241 

120.457 

2S5.070 

"2027524 

18,659 

184 


—Jan.  1  to  May  31 — 
1923.  1922. 

s  s 

1,482.248  1.029.951 
51S.60S    475.702 

2.285.819 

•  541 

324.838 

70.218 

039  570 


2.176,614 

375.417 

338.103 

09.016 

639.974 


274.306   1.505.732   1.509.252 


132.4S7 

16.846 

8 


070. SS2 

90.709 

1 .304 


183.681 


125.353 
550 


115.633 
18.931    415  12  1 
550       550 


770.567 
78.541 

79 

697 .947 

550 


New  York  Central  System 

New  York  Central  RR. 

—  Month  of  May ■  — Jan.  1  to  May  31 — 

1923  1922  1923  1922. 

26.230.622  16,451.827  119047.225  84. 900. 646 

7.006.127     7.41S.563  36.764. S00  33.092.204 


3s.is3.564 

4.101.444 

8,778.454 

305.027 

12.529.924 


27.466.206 

3.793  545 

7.523.704 

299.590 

9.504.723 


175530.786 

17.010.925 

42.514.648 

1.592.987 

65.805.230 


131577.006 
15.696.722 
31.297.4S0 
1.025.452 
49.604.008 


26.918.257  22.264.174  13354S.OO0  100S03.529 


11.205.307 

2.294.955 

3.583 


5.202,032 

1.710.358 

4.309 


41.982.186 

10.051.015 
42.229 


27.713.477 

8.532.189 

28.049 


8.966.769     3.487.365  31.885  942  19.153.239 


8.542.S.50 
0,899 


JJ328.339 

1,369:735 

380.530 

3^580 

985,625 

848.150 

7.171 


195.973 
18.984 

53.0s  1 

77.523 

155. 2 si 
40.692 

10.014 


626,340 
7.342 


2.769.848 
7.171 


2.503.837 

7,325 


Monongahela  Connecting 

—  Month  of  May Jan.   1  to  May  31- 

1923.      1922.      1923.      1922. 
$         J         J         $ 


30.678 


206.639 
14.125 
37,819 

6S",494 

124.056 

82.583 

13.450 

Q-5 

69.138 

61 ,290 

7 


889.502  818.608 

66,837  4 1.1  si 

248.122  166.695 

394".  608  301 


731.447 


532.790 


158.055 

60.917 

_97.13S 
47. 90S 


285,812 

01 .757 
3 


224.052 


211.643 


19.538 

7 

New  Orleans  Great  Northern 


— Month 
1923. 

i 

417.570 
12,382 


437.231 

85.629 

61.267 

1,842 

140.313 


,780.220 
6,899 

Cincinnati 

of  May 

1922. 

$ 

230,105 

14,037 

251.441 

64,740 

58 

4,099 

SS.111 


30.715.607 
6.897 


20.175.138 
6  897 


Northern 

— Jan.  1  to 

1923. 

S 

2. 151. 723 

66.993 

2 

330. 130 

368.201 

23.011 

173.027 


305. 1S6 


132. 04S 
19.000 

72 


:_'      1.531.746 

721.889 

12.105         114.2O0 

11  554 


112.970 


-Month  of  May- 


257.957 

34.327 

32.893 

562 

118.236 

190:952 


179,537 
16,061 

20.020 

540 

_72^212 

120,095 


67.005 
2.75S 


59,442 
2,274 


,112.508 

126.927 

179.0S3 

2.858 

_585.123 

JHJ7/737 

194.771 
11.417 


677,556 

67.168 

110.502 

2.674 

_278.434 

495.616 


64.247 


38,862 

7 


57.168         183.354 
53,537  =       74.586 

7        7 


181,940 
10,881 

J_7U)59 
166.512 

7i 


1923. 
S 

201.479 
32.167 


1922. 

S 
171.678 
34.329 


242.711 

33.218 

44.S65 

5.S19 

72,804 


167.154 


75.557 

16.117 

21 


59.419 


5S.188 
274 


215.007 

3S.675 

16.692 

5.804 

5S.45S 

131.129 

84.478 
15.023 

23 

69.432 

65,097 
274 


— Jan 
1923 

S 
972.132 
150.597 

1.164.073 

149.284 

1S4.130 

28.474 

354.472 

773,069 

391.004 

82.862 

330 
307.812 
30S.591 

274 


1  to  May  31 — 
1922. 
S 

S41.011 
109. 707 j 
1.053.495 
10s. 005 
219.307 
25.355 

328 


54.245 
244 

Clev.  Cln 

Month 

1923. 

5.964.394 
1.479,374 


15.883         607.329 
403.406 

211 


244 

Chic.  &St. 

of  May 


794.700 


>5v735 
75.130 

iso 


183.419 

148  225 

274 


S.  12  1.222 

977.321- 

1,714.454 

120.424 
2.7sS.091 


1922 
S 

5.208.619 
1.329.554 

7.102.263 
82  1.  lsO 
800.575 
107.123 

2. 45 1.7  so 


May  31— 
1922. 
S 
1.324.558 
73.918 

1.432.557 

273.950 

250.973 

23.643 

-  sQQ 

-.287 
i 

87 
351 

286.094 

182.570 

244 


(Inc.  Peo.  &  East.) 
-Jan.   1  to  May  31 — 


1923. 
S 

29.924.723 
0.767.5S2 

39.893.002 
3  so.3.033 
9.341.583 

537.652 
2 .950 


1922. 
S 

24.539.094 
6.123.007 

33.215.768 

3.375.677 

6.492.151 

522. 4s2 

12.405.445 


5.829.569  4.409.65S  29.743.245  23.S85.309 


2.294.053 

414.820 

518 


2.692.605 

532.199 

306 


10.149.757 

2.158.010 

3.324 


9.330.459 

2.062.222 

3.552 


1.879.315  2.160.100  7.98s  .423  7.264.6S5 


1.827.796 
2.407 


2.055.831 
2,415 


7.6 


!S.993 
2.40S 


6.5S2.33S 
2.415 


10 


RAILWAY    EARNINGS 
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BARNI**- 
Freight  revenue 


Tet 


New  York  Central  System  (Conci.) 
Indiana  Harbor  Belt 

Month  of  Maw Jan.  1  to  May  31  — 

1923.  1933.  1923.  1922. 


Norfolk  &  Western 

Month  of  May Jan.  1  to  May  31 

1923.  1922.  1923.  1922. 

8*83 

sS.469  31.615.189  31.908.646 
522     Si         728.516     3.859.266     3.329.806 


Pennsylvania  RR.   (Concluded 

Long  Island 


Incl.  eshsrrwv. 
-Mate!  way 

_iatnl    afequrpmt 
Traffic   expenses.-- ( 
Transpersatloa  exp. 

Tot.exp..tncl.»tfc. 

Net  from  rallread 

Taxes 

Uncollectible  rev«nn«. 

Net  after  taxes.  *«- 

Ket  after  rente. 

Aver,  miles  of  r '4 —» 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl  other  rev. 
Expense* — Malnt.  w»y 

Malm,  of  equlpmt. 

Traffic   eipemej... 

Transportation  ex». 
Tot  exp. Incl.  "in. 

Ket  from  railroad 

Taxes ------ 

Uncollectible  rtrrwen: 

Net  after  taxes.  *•- 

Net  after  rents 

Aver,  miles  of  r'd  ©per. 


973.135 

133 

4.331 
404.684 

teoiaw 

. 

38.554 
203 

273    is.' 

17.-:  sv, 


810.039 

4.109 
296.290 

.. -, 

45 


4.846.491 
"124 

22   - 
•  306 


326 
19 


Month 

1925. 

S 

6.017.531 


•..54.5 
- 
2.619 


248.406 

ns 

119 

Michigan 

of  May 

1922. 

S 
4.60:  B   ' 

721.495 

12271.073 

B6  712 

2.149.394 


-      . 

■ 
- 
I 

1.179.997 

UO  119 

Central 

— Jan.  1  to  May  31  — 
1923.  1922. 

J  8 

28.655.042  20.- 

40.169.380 

4.009 

7.659.020     6.924.108 

463.521         458.922 

13.884.099   10.960.493 


'634 

2.047.143 

•    137 


1   •.'".-.  -,l'i 
000 

3 

:   ;.:  365 
1   7.r>n  9v3 

-  -   ; 


8.994.145 

I 

".    ;vi  -'.in 

i.-> 10 

1.947 

. 
2.237 


-    • 
4.79 

9.860.264 

102  099 

13.229.061 

: 

7  "in  -s; 

25.576 
5.510.305 

" 


36.538.260 

4..V 

11.030.899 

I!    .••■'  'U7 

2.250.000 

1  053 


Month  of  May- 

leaa. 

935.850         724.399 
1.758.518     1 .687.638 
j  -.'...  564 

459.7s  I 

18.060 

l  067  9  B 


— Jan.  1  to  May 


3.61 


37 

;    .s    ■  ■., 

15  249 

1.219.341 


'17. 


9.011.864 


2.19 


7(    22s 
282 


!  958  17  i 

708.090 

171.505 

18.045 


1 923 
4.332.315 
8  948  043 
12.402.039 
1.513.632 
2.464.967 

6.004.211 

';.,...,       ;   <i< 
412.060         4( 


"79. 
198J 


Norfolk  Southern 


5.476.22s     4.425.493   27.09."  i  '9.191 


556 . 1 53 

1 


2,30- 


2.314.561 

462.000 

396 

.  157 

I  862 


13.074.151 
_      -L.637 

4 

272 


9,698 


•    2 


EARNINGS. 

Freight  revenue 

Passenger  reTenue 1 

Tot..  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equkw»"»- 

Traffic  expenses... 

Transportation  exp. 
Tot.exp-.lncl.otfc. 

Net  from  railroad 

Taxes -- 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd 


EARNINGS. 


Pittsburgh 
■Month  of  yfay- 


1923. 

8 
3.732.920 
265.326 
4.125.452 
41' 

882.007 

21.033 

1.110.528 


1922. 

8 
1.590.679 
213.516 

1.905.271 

261.597 

927.451 

18.738 

640.744 


&  Lake  Erie 

Jan.  1  to  May  31 — 

1923. 


16.884.560 

1.286.132 
18.526.039 

1.71. 

4.694.328 
98.189 

5.449.131 


1923 
8 

8.31:-: 

1 .0.'  • 

9.739.033 
1.159  272 
5.119.081 
98.741 
3.34 


—  Month  of  May- 
1923.  1922. 

8  8 

611.647  .566.041 
105.725  112.679 
719.969 
108  623 


10. 
115.771 

321 

! 

38,315 
61 


32.315 
31 


— Jan .  1  to 

1923. 
S 
3. II" 

530.955 

3.861.474 

49 

115 

191.473 
531 


May  31  — 

1922. 

8 

2.716.673 

542.569 
3.447.257 

.506.579 

10" 
1.474.733 


2  su.053 


633.204 
557 


136.366 


90.737         698       - 


103.995 
931 


69  ."509 
930 


479.132 
930 


310.454 
930 


Northwestern  Pacific 


— Month  of 
1923. 

8 
358.681 
227  "95 


May- 
1922. 

8 
339. 630 
234.102 


2.488.974      1.912.454   12.276.765   10.047.538 


655.229 

93.469 

107.660 

9.257 

233.466 


156     13 
J     J 

9.663 


— Jan  .  1  tn 
1923. 
8 
1.639.616 
931.  .585 

2.855.713 
"941 

5i»; 

32 
1.130.514 


May  31 

1922. 
8 
1.500. .581 

947 

2  six  __■: 

556.105 
367.800 
34  78 
1.207.366 


... 

B . 

397  s  397 


■i.20C 


Maryland  Delai 
-Mrmlh  of  Stay 


1923 

S 
75.552 

1"  "II 


99.575 

7.054 

24.604 

1.268 
64.762 


:9V2 

8 

7.-  n  i 

20  .'.-.7 

95.417 

: . 

1.513 
67.335 


axe  4*  Virginia 
— Jan    1  to  \fasfl 


1923 
■ 

■84.353 

373.282 

38.923 

143.031 

.".;   963 


1V21 

t 


-     28 


:       —26.667 
82 


-Month  of  May- 


Monong \he 


463.937 


1.636. 478 
270.629 

46 

1.365.803 


"     - 
82.124 
175 


6.249.274 
1.155.442 

193 

-89.482     5.093.639 


1 


231 


32.030 
227 


"     .  5.331 

231 


399.159 
354 

"    - 
-195.398 
227 


Freight  revenue 

Passenger  revenue 

Tot . .  Incl .  other  re v . 
Expenses — Malnt.  way 

Maint.  of  equlDm't. 

Traffic   expenses  — 

Transportation  exp . 

Tot.  exp..  Incl.  etb. 

Net  from  railroad 

Taxes 

Uncollectible  revenue 

Net  after  taxes.  A*. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


New  York  Connecting 

—  Month  of  May — Jan.  1  to  May  31 — 

1923.  1922.  1923.  1922. 

S  8 

348.289         167.693         826.756     1.044.031 


422.427 


5.015 
15.741 

50.983 
72,965 


349.462 
50.455 


201.380  1.478.605  1.181.399 
9.148           32 

139.023 

40.655         232. 505  232".  805' 

13         409, 2 1£  37-  22J 

7  1.069  -  '3.171 

41.778         201.055  194.462 


r 

19 


19 


- 

19 


! 


EARNINGS 

Freight  revenue 

Passenger  revenue  — 
Tot..  Incl  other  rev. 

Expense* — Malnt. way 
Mafnt.  of  equipmt. 
Traffic  expenses — 
Transportation  exp. 

Tot.  exp.  .Incl.  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Jtc. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


■anger  revenue . . . 

other  rev. 

'.ilnt. way 

ml. 


New  York  New  Haven  &  Hartford 

Mnnth  of  May Jan.  1  to  May  31  — 


1922.  1923.  1922. 

8  8  S 

II  802  27.644.048  23.48 

-     I    19.714.740    18.824 


1923. 

S 
.934 

901   10.4. 
- 

14  13.182 
254  1         267 

3.906.172  23.560.309   19.737.250 


191.292 

19  "27 

23 


142.242 


134.230 
496 


510.773     2.359.038     2.246.049 

496.675  '      5".     78 
245.300         2 

180  

21      .95  357  . 

"29 

505 


1923. 

S 
521.155 
7.607 


53.629 

7 


113^992 
196 


496 


Northern  Pacific 

-Month  of  May Jan.  1  to  May  3 


1923. 

8 

5.761 

1.161.205 


1922. 

$ 
:».|sv 

1.1  so. 213 


1923.  1922 

S  8 

34.034   24 


I  .  1  73 
2.295.161 
1.  is  1.965 


4I.S95.969   3 
I  13 

'•si 


7.055.395 


New  York  Ontario  &  Western 

".ny Jan.  1  to  .\fny  31- 

19Z1.  3. 

8  $  $ 


• 
1.7.3" 
1  .'."■■ 

I  039 

7  215  "77 
135.9116 

l.t.16 


I  l.sin  3 

9.100 

177  91  848  596        691 

-   16.460.163   14.071 

■ 


I— 

33  s 
171 


563.525 

63.780 

106.604 

930 

152.456 

9  950 


1922 

8 

26.136 
89.141 
36.. 530 
-  78 
923 
45.618 


-Jan.  1  to  May 


1923. 
8 

2.080.650 

195.404 

2.300.687 

2"!    s- 

4s7  066 
5  843 


II 


221      1, 


^=55.080 
8,000 


219.835      — t       - 


'     -  -  -'.._'■• 

106  :   - 


708.503 

359.602 
106 


Toledo  Peoria  &  Western 
Month  of  May Jan .  1  to  MayM 


1923 

8 


8 

69.251 
43.. 509 


;:■    830 


122  872 

2".  173 
34.387 

642228 


168.497 

—  1 

ii.ooo 

23 


—17 
11.000 
51 


1923. 

8 
471.170 

-      • 

757.188 
132 

396.971 

s_;    ;": 

-   "7  151 
55.000 

134 


1928. 
S 


—28.718      —22.202    —122.337 


917 


West  Jersey 

—  Month  of  May — — 
1923.  1912. 

8  S 

473.425  I 

551.384         561.130 


1 


1  20.378 
;s.  787 


154.771 
192.116 


217 

&  Seashore 
— Jan.  1  to 
1923. 

8 
2.13:: 

5.001 


8.600  _ 

193    161  21S.019      3  22  '.703       1  \  1 36  7s5 

Pennsylvania  Railroad 

Penn.   Company     Grand   Rapids    As 
Indiana  and  P.  C.  C.  &  St.  L. 


S53  "s7 

JJ1..H99 

159 

46 

I  63V779 
362.976 
117 


Incl. 


Peoria'A  Pekin  Union 

May — Jan .  1 

192.3.  19.  [v 

S 
•  II 


1. 


Ex; 


n  «ip. 
Tot  sxp..tod.e*»j. 

I 

Tax- 

•avenue  . 

iftcr  taxes.  Ac 


," 


,,i,9 


9 

Mk 

sfi 

#>r    to v *■ n '  *■ 


New  York  Susquehanna  &  West. 

t 


Baltimore  Chesapeake  tt  Atlantic 


T 

r»y 

i 

Tr  , 
Tot 

-,*d 

Cm  ravenil*. 

•  afur  taxes.  Ae. 

^fter  rent-..  Is  - 

Aver,  miles  of  r'd  -  I 


373 

Perkiomen 

.  1  to 
8                   S 

7  ; 

s. 


s7 


41 


41 


110.S51' 

II 


i.v,  1023.] 


RAILWAY    EABNINGS 


11 


ARNINGS. 


it  revenue 

iger  revenue 

...  Incl.  other  rev. 
ises — Mnlnt.wiiy 
Int.  of  0<iulpm't- 

fflc  exp«n»e» 

asportation  n\  p 

'ot  exp  ,  .Incl  Hi  h  . 

■om  rullroad 

lectlble  revenue. 

;  after  taxes.  Ac. 

fter  rents 

miles  of  r'd  opor. 


ARNINGS. 

it  revenue 

igor  revenue 

..  Incl.  other  rev. 
ises — Maint.way 
Int.  of  equipm't. 

fflc  expenses 

nsportation  exp. 

'ot.exp..lncl.oth. 
■om  railroad 


lectlble  revenue, 
after  taxes.  Ac. 

fter  rents 

miles  of  r'd  oper, 


ARNINGS. 

it  revenue 

iger  revenue 

.,  Incl.  other  rev. 
ises — Main  t.  way 
Int.  of  equlpm't. 

fflo  expenses 

nsportation  exp. 

'ot.exp  .lncl.oth. 

om  railroad 


lectlble  revenue. 

after  taxes,  Ac. 

fter  rents 

miles  of  r'd  oper. 


ARNINGS. 

it  revenue 

lger  revenue 

.<  incl.  other  rev. 
ses — Ma  int.  way 
nt.  of  equlpmt. 

rfic  expenses 

asportation  exp. 
ot.exp..  lncl.oth. 
om  railroad 


lectible  revenue, 
after  taxes.  Ac. 

rter  rents 

miles  of  r'd  oper. 


ARNINGS. 

t revenue 

iger  revenue 

.,  incl.  other  rev. 
ses — Maim  way 
nt.  of  equipm't. 

rfic  expenses 

nsportation  exp. 

ot.exp., incl. oth. 

om  railroad 


ectible  revenue, 
after  taxes,  Ac. 

rter  rents 

miles  of  r'd  oper. 


ARNINGS. 

t revenue 

iger  revenue 

. ,  incl.  other  rev. 
ses — Maint.way 
nt.  of  equlpm't. 

rfic   expenses 

asportation  exp . 

ot.exp., incl. oth. 

om  railroad 

lectlble  revenue, 
after  taxes.  Ac. 

fter  rents 

miles  of  r'd  oper. 


ARNINGS. 

it  revenue 

iger  revenue 

. .  incl.  other  rev. 
ses — Maint.way 
nt.  of  equipm't. 

rfic  expenses 

asportation  exp. 
ot.exp. incl  oth. 
om  railroad 

lectible  revenue, 
after  taxes,  Ac. 

fter  rents 

miles  of  r'd  oper. 


Month 

192*. 

I 

3,21  I  ,880 

iii- 

l,066,80t) 

577.213 

878   154 

15.987 

1. 111. sis 

3.052  166 


Pere  Marquette 

Of  May —Jan.  1  to  May  31 — 

1922.  1923.  1922. 

»  »  » 

2,687,203  14,723.221  1 1 ,789  I 

372.587  1.952.1  15  I    -- 1  l    I  ,  : 

3,  100,302  18.3B9.J09  I  L902.983 

580.980  1,778.875  1,607,858 

769.17  I  1,124,219  3  1  19,363 

19,093  244.857  261,789 

1 ,166,024  7,234.519  8.003  96  I 


I  i 


1 ,828 
807. 5-18 
587. 856 

2,212 


424 


171 


1 ,899 


Richmond  Fredericks!).  &  Potomac 


567.820 


1.758.327     2.605 

117 


,lii 


151.032     2,649.002      1 

2.222  2.212 


Philadelphia  &  Reading 

Month  of  May — Jan.  1  to  Mau  31 — 


1923. 

S 

8.328.475 

880   132 

9,728,276 

523.504 

1,897 ,234 

97.173 

3.237.331 

5  920 

"3,801   7 17 

266,553 

977 


192*. 

S 


1923. 

S 


1922. 
$ 


4,128.078  39.523,650  27.050.717 


822.746 
5.335,0  IS 

831.803 
L.729.127 
64.883 


4.254,636     3.953.163 

46,1  18,641   32.586.628 

3,269.354     3.7  11,372 


9,228,598     8,579.988 

105,695        206.717 

i   580,428  16.530.620  11  .til  1,976 

12 


4.368,980   30.267.763 
966.038    15.850.878 


211.369 
183 


1.31  1,559 
25.042 


1.217        754.186   14.511.277 


3.316.478 
1.125 


191.813    13. 393. 923 
1.127 


24.9 
7.598,886 
1,005,257 

6.138 

5,459.281 

1.127 


1,125 

Pittsburgh  &  Shawmut 

Month  of  May Jan.  1  to  May .31 


1923. 
$ 

81.591 
4,178 


89.460 
21.248 
43.705 
1,746 
32.176 

105.436 


1922. 

S 
32,878 

1.333 

38,911 
2  t  ,687 
33,822 
1.320 
20.189 


1923. 
S 

569, 72S 
28,900 
611,718 
101.712 
237.676 
8.368 
231.413 


1922 
$ 

417.315 
30.238 


—15.976 
141 


86.528    614.307 
-2.589 
666 
56 


—47,617 
113 


454,722 

133,170 

162,523 

7.319 

15 1. 081, 

I90.0s7 

-35. 36.5 
620 

1 


—16.117   —47,730 


23.059 
102 


—40.871 
102 


—3.311 

176.239 
102 


-35.986 


Pittsburgh    & 

-Month  of  May 


1923. 

S 
305.814 

10.352 

349.217 
45.411 

100.222 

3.188 

84.175 


17.532 
102 

West   Virginia 

-Jan.  1  to  May  31 — 


Month 
1923. 

S 
646,497 
317.702 

I  .1   10. 030 

I  13  910 

175.  103 

8.006 

I  00  1 
, 29  625 
1  10.425 

75 

3  1  1 .820 

270.017 
1  17 


hi 


Vtay 
IMS 

• 

630 
6.062 

1.010.806 

l  "i,  |90 
138 

I  i  ii  19 
335.375 


I  to 


660,425 
350.381 

5 

294.756 

2  16.560 
117 


Jan 

1923 
% 
2.616 

'  .322 

197 

•   ,..l 

I  I    109 

1 ,924  026 

3  427  692 

'   1,911,630' 

292 

I  1 3 

1  .651  .835      I  .256  622 
"l,  299. 226*'     979.418 


May  31 
1922. 
S 
•  191 

.  1 .338 

I.I  i. 

I  ,H  3  1s 

III    III 

2.949.145 
'  1.498.158 
241 

136 


St, 

Month   .,l 

1923. 


Louis  Transfer 

May  Jim     I    !■:    \f,nj  31 

1922.  1   S3.  \.,l-t. 

IS* 


'170 
169 
36 


62.820 

1,954 

176 
33.187 


1  i; 


Month  ol    Mini 


Rutland 


V923. 

S 
369.824 
102.586 


590 

1  1  Is;;  I 
106  985 

8,547 

2  19,123 


193.882 

90.si.l7 
20.055 


70.842 


72.869 

St. 


1922. 

S 

257.19V 

105,577 

461.728 

86,975 

99.815 

7  .935 

212.412 

121.760 

39.968 

20.674 

10 

19.281 

15,410 
415 


Jan 

1923 
S 
1 ,680 

.  533 

i0.562 

I  12.587 

50, -.338 

42,066 

1  ,290,802 

2  353  681 
396.878' 

1  1  I.S53 


i  Co  May  31 

1922. 

i 

1.283.353 
1.079 
2.271.91  I 
13. 

459. 'in  I 

I  I  ,252 

I  .073.63  1 

2.08-1.408 

187.506 
102,1  16 

0, 


85.31  I 
109.633 


282.025 
317.952' 

Louis-San    Francisco^SysTem 

St.  Louis-San  Francisco 
Month  of  May Jan.  1  to  May  31 — 


1*23. 
5.110.645 

1.650.6  16 


l*-'2.  1M3.  1982. 

5.100.603   21.691,00-1    22.-155.641 

1.610.107     7.618.682     7.059,359 


258,032 


1922.  1923. 

S  $ 

163.014  1,302.678 

8.556  _      46.034 

202,556  1.506.711 

31.127  158.003 

49,190  429.927 

3,841  16.703 

45.871  411.749 

152.739  1.142.455 


1922. 

s 

960.339 
46.498 


1.162.800 

128.932 

358,361 

17,167 

279.972 


908.203 


91.185 

44.608 


49,817 

24,807 

89 


364.256 
205,628 


254,597 

127,166 

89 


46.577 


24,921 


134.114 
89 


43,762 
85 


158,628 

598,904 
89 


127,342 


312.617 
85 


I  .  12b, 031 
1,041.095 
1,505.333 
91.390 
2.604.379 


7.228,542  34,955.923  31.853.830 
1.30,2.100      3.726,218      4. 531. 70S 
1.357.894      7.107.155      6.171.710 
82.000  453.309  412.019 

2.344.506    13.157.944    11.748. 332 


s.965 


1.977.666 

338,346 

1.319 


5.317.418  25.227,652  23.715.573 

9.728.27T 

1,635.518 

10.595 


1.911.124 

365.908 

2.971 


8,138.25 

1,627, OS  1 
21.716 


1.638.001      1.542.245     8.082.158     6.488.857 


1.636.086 
4,751 


1,511.849 
4.760 


7.765,159 
4.751 


6.607.488 
4,760 


Fort  Worth  &  Rio  Grande 


Pittsburgh  Shawmut  &  Northern 


Month  of  May- 


1923.  1922. 

S  S 

106.635  63.508 

4.873  5.633 

114.751  72,625 

33.140  19.303 

33,775  47.864 

1,928  1,697 

48.275  _      33,742 

JJ5.303  108.925 

—10.552  —36.300 

-  151  2.206 


-Jan 
1923 

$ 
608.382 
38.101 


1  to  May  31 
1922. 
$ 

401,407 
35.744 


661,245 
129,286 
208.376 
9.014 
281.742 

660.956 

289 

12.066 

191 


451.477 

80.539 

221.934 

7.830 

202.748 

549.680 


-98,203 
11.134 


-12,905 

6.291 
210 


-38.506 
— 44.0S0 
210 


-11.968  —109.337 


89.626" 
210 


—108.411 
210 


Port  Reading 

— Month  of  May Jan.   1  to  May  31 — 

1923.      1922.      1923.      1922. 

$  s  $  s 

161.694    29.01S  1.021.574   626.083 


223.074 

229 


83.350 

24,086 

3,387 


105.077 


117,997 

14.796 


■ 
14,753 


,310.033 

43.127 

1.145 

481.831 

015.107 

69.316 


900,333 


2. 938    625.610 


46.022 
21 


21 


2L 


21 


Quincy  Omaha 

—  Month  of  M^au — 
1923. 

67.854 
23.292 


&  Kansas  City 

—Jan.  1  to  Ma 


-Month  of  May- 


1923. 
$ 

79,846 
24.778 


1922. 
S 

52.376 
32,570 


-Jan . 
1923 

S 
362,023 
127,143 


117,215 

37,728 

27,803 

2.876 

63,270 


96,256 
54,117 
22,248 
2,861 
48.033 


537,903 
129,397 
127,943 
15,201 
294,167 


1  to  May  31— 
1922. 
$ 

303,246 
136,179 

490.628 
218.723 
110,878 
13,608 
253.333 


137,438         132,696         587,496   6227650 


-20,223 

3,775 

93 


—36,440 
3.539 


— 19.593 

18,875 

109 


-132,022 

17,691 

1.730 


-24,091 


139L97_9      —68,577 

— 112,491 

23.5 


-32,938 
235 

St.  Louis  San  Francisco 


— 45.209 
235 


—151.413 

—176,693 
235 

Texas 


-Month  of  May- 


1923. 
$ 

103,825 
13,224 


123,472 

26,722 

26.025 

3,656 

56,816 

121,868 


1,604 

2,043 

189 

— 62S 


1922. 

S 

109,188 

15,007 

132.187 

30.33.5 

24,868 

3.869 

53.185 

J49J438 

12,989 
1,864 


-Jan.  1  to  May  31 — 


1923. 
S 

503.248 
67.794 


11.125 


602,029 
133,166 
111,716 
19.224 
274.453 

^80^597 
21,432' 

10,215 
646 

10.571 


1922 

s 

533,518 
73,074 

639.337 
156.076 
123.189 
18,141 
2782262 
608,807 


26.107 
20.3l(i 

i, 

San  Antonio 

Montli  hi  May 


51.064 

I  1  .750 

I  I  .700 
3,152 


357  ■ 
23.900 

iss  • 

119.099 

1.440 


1923 

S 
351.875 

60.010 

452,000 

100,810 
124,1 5-s 

10,628 

187,587 

I  I  1,198 

8,1  I  | 

15.040 

570 


7.499 

—3.780 

739 


Utej. 

s 

350,236 
.,! 

10  1 

-    122 
I  10,878 

198.789 

413,409 

17.846 

13.012 

9 

1.195 

-11.710 

739 


so.  iv, 

i 

Aram  as 
Jan.  i  to 


•us. in 

IH 
20 
IP 

164 

2  13.370 

64 
I  .509 
177 
63.063 

23.175 
i 


ir 


2.006 
509.61 1 

623.3  15 

5  1.278 

913.993 

2,215.21 1 

208.410' 

76.182 

2 

—  280.421 

,.921 
739 


San  Antonio  Uvalde   A 


30.530 

9.321 

544 


20.665 


—24.025 
134 


—9.231 
134 


4)7.454 

131 


-83.255 
134 


St.  Louis  Southwestern  System 

St.  Louis  Southwestern 


Month  of  May- 

1923.  1922 

1,373.979      1,214.260 
163.451 

1,40 

38 
1,875 

66 

709 


1,634.754 
202 

30'.' 
44, 
416,179 


1,034,919 


112 


Jan 

1923. 

7,785,517 
75] 

8. 977. 975 
1.014,085 
1,691 

219. 037 

.223 

43 

1.810 


1  to  May  31  — 
192 
5,98 
629.589 

6,901.00  1 

1,048 

1.094 

217.5  IS 
J.  815. 169 

r.25  i 


Month  of  Mini 


1923 

% 

135,780 
I  1,830 

162,083 
19,935 
16,826 

3,922 
56.987 

945 

58,138 

4,329 
5 


I    to 


— Jan 
1933. 

354.011 
85.2  10 

486,903 
77.01,2 
70.89] 

204,717 


1922. 

S 

74,675 

17.847 

102,831 

15,114 

13.300 

2.515 

37.8  10 

75.078        4057634" 


27  753 
2,819 

1  55 


53.804 


54.969 
317 


21,779 


81,209 

L6.802 

250 

01.217 


Pass 

May  31 

1922. 

> 

1.027.798 

300.223 

2  01,7.002 

i  .127 

1.371 

17 

1.020.031 
2.244.188 

—  176 

I 

210.900 

-  -313.907 
739 

Oulf 
May  31  — 
1*22. 
I 

311.557 

8 

I  (5.438 

71.009 

60,072 

14.207 

17  1.150 

150.909 

14.304 
450 


317 


19,139 

317 


317 


Seaboard  Air  Line 

Month  of  May—       —Jan.  1  to  May  31 


1923. 

S 

3,220.798 
727.476 


4,452.550 

616.431 

744.351 

141.903 

1  .701,388 

3.471.190 


1923.  1*28.  1M2. 

2-§§f4i3  16,143.583  13.061.524 
625,938      '..  472,869     3.900!049 

3,S52"282  22.839.175  1878267308 
448,702  2,808,718  2.045.657 
643-130  3,971,938  3  241754 
124.125         737.784         622,834 

l.o78.386  9.280.635  8.106;.378 


2/984.998  17,844,279  14,9587354 

904.591  4.994,896  "3.867  954 

875,000  855.000 

4.564  2,009 


981.360 
175.000 
1.710  _ 

804.650    729.113  4,115.332 


175,000 
478 


629,540 
3,577 


3,576 


2,875,170 
3,575 


3,010,945 

1.581,427 

3,576 


Southern  Railway  System 

Southern  Railway 

—  Month  of  May Jan.  1  to  May  31 

1923.  1923.  1923.  i«22 


9.264,139 
2.714,995 


7,656,637  44,556,297  35.465  200 

2,114.882    12.si-i.715  1!.1I7'1'H 

^wMwit  l0A¥,-V¥-  61-863,002"  507609767f 

1.774,607     1,534,725     8.397,068  7.2.58  120 

2,110.842   11,451.438  9  492  499 

217.812     1,124,158  1038  237 

1.03  1,553  23.639.387  20.368:404 

8.285,303  46.5*  j  U 67.284 

2,557,391    15,273.696  10,1  1 

189.336     2.693709  2  271527 

1 '1.023             9.071  351582 


2,411.403 

243,164 

4.750.798 


9.580.476 


3.368.067 
582.732 

(VI 7 


2.7852382 

2,119.670 
6,971 


132    12.5- 
1. 618.355    11. 17s.  03  1 
6,971  0,971 


Alabama 
Month  of  May 


Groat 


1923 

S 

702,405 
169,637 


105 
160.873 

19.711 
302.156 


1922 

I 
702 

7s 

17 
312 


78 

6,971 
Southern 

Jan.  1  to  May  31  — 


626 
256 


1923 

(.482.010 

767,932 


175       1 
721 


504.490 

-17  1 
3.111 


1922. 

* 

2,98~9.00t 
672.147 

1.386 
,901 


St.  Louis  Southwestern  Ry.  of  Texas        Cincinnati  New  Orleans  & 


1923. 

S 
443,789 

111.183 


20,105 


-131.310 
27.321 

236 


—158,867 


1922. 
460.211 

• 

719.2S3 

-1  10,152 

17 

-164.169 


1923.  22. 

I 

2.401.589      2,21 

101.013 
1.72s, 221 


$ 


I 


131 



— 962 


l  .50 : 


- 

181 


—133.236 
807 


-150.465 
807 


-869,161 
807 


—84 

— 813.112 
807 


1A7\ 

2,502 

104.907 
283 


47- 

4  17 
2.215 


— Jan 

1923 

S 

: 


3.12 
517,001 

-    '18T572 


174 

318 

Texas  Pacific 
31 — 
12. 
$ 

'  711 

2.52: 

1.674 
345 


,667 


505. 


304 

338 


338 


338 


12 


RAILWAY    EARNINGS 


[Vol.  11T. 


EARNINGS. 

Freight  revenue 

Passenger  re  venae 

To!.,  lncl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equlprn't. 

Traffic   expenses 

Transportation  ext>. 
Tot  .exp.. lncl. eta. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  A«. 

Net  after  rents 

Aver  miles  eX r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl  other  rev. 
Expenses — Maint.way 

Maint.  of  equipml. 

Traffic  expenses — 

Transportation  exp. 
Tot.  exp..  lncl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  arter  rents 

Arer.  miles  of  r'd  oper. 


Southern  Railway  System  <Concl.^ 

Georgia  Southern  &  Florida 


-A/on/h  of  May- 


EARNING8. 


Freight  revenue  - 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 
Tot. exp.. lncl. oth. 

Net  from  railroad 

Taxes 

Uncollectibte  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  lncl  other  rev. 
Expenses — Maint.way 

Maint   of  equipmt. 

Traffic   expenses... 

Transportation  exp. 

Tot. exp. .lncl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue  — 

Tot.,  lncl.  other  r*v 
Expenses — Maint.way 
•    of  eoulpm't. 

Traffic   expet 

Transportation  exp . 

Tot.  exp..  lncl.  osn 

Net  from  railroad 

Taxes - 

Uncollectible  revt-n-ie. 

Net  after  taxes.  Ac. 

Net  after  rents 

Avar,  miles  of  r'd  oper. 


EARNINGS. 

Prelgh t  revenue 

Passenger  revenue 

Tot     .   'TV 

Kxpt>n-<» — Malnt  way 

f  equlprn't. 

■  x;>en«es  — 

Tra-  nexp. 

Tot  exp  .Inrl.otb. 

Net  fron  railroad 



Uncollectible  revenue. 
Net  arter  taxes.  Ac. 

Net  after  MM 

Aver,  miles  of  r'd  oper. 


EAIlM' 

Freight  revenue 
Passenger  revenue 

Tot  .  Inrl    of 

nt   way 

Malnt    of  equipmt. 

Traffic   > 

Transportation  exp. 

Tot  ex  p..  lncl.  oth 

N»t  from  railroad . 

Taxes . 

Uncoll«-.ll)ls  revenue. 

•  Tier  taxes.  Ac. 
Net  af.er  rent* 
aver,  mile*  of  r'd  oper 


198.1 


71.539 
69 

9.114 
191 

787 

19 
105 


loo  j 

-    113 
■in: 

169 

•'.41 


1  to 


-Jan 
1«?3 
1.407 

.935 

2 

33 

90' 
JL690.583 

99 
736 


May  31 — 
1.311 

■ 


Southern   Pacific   System   (Concl.) 

Houston  A  Texas  Central 


-Month  of  May- 


102- 


10.' J 
27i 


-Jan. 

1923 


3.021. 


421.709 
1.936 


1   1 1 9 2  1 3 


912.709 

■ 
7 


1  to  May  31  — 
1922 

■ 
1.44 

,  370 
1.13' 
11" 


Staten  Island 

■Month  of  May 


192- 
% 

7-    • 

21.336 


1922. 

S 

111.315 

215 

!14 

; 


" 


402 


240.395 


. 


New   Orleans   & 

■ith 
1923. 

$ 
449.947 

of  May 

1922. 
1 

; 

10.776 
214.237 

115.373 

10.169 

21S.016 

7.403 

50.069 

•     921 
36.371 

1 

Northeastern  EE 

Jan.  1  to  May  31—' 


1923. 

$ 

: 

404 

2.950.210 

■  771 
53.904 

.750 

2 
! 


.  ; 


-9         526.524 

~7oni6        483.313 

2    7  207 

Northern  Alabama 


—  Month  of  May- 

1923  192.'. 

S  t 

141.567         113.139 
13.167 


157.913 

26.00s 

4.139 

2.245 

_48i736 

I 

"73.466 

9.142 


110 


13.351 

129.194 

17.412 

6.012 

1 .223 

77.32  4 

•     87 
4.055 

-   '    . 
110 


-Jan.  1  to 
1923. 

S 
626.035 
_  63.240 

703 .527 

117.655 
30  - 
10.111 

241 

417.344 

.  -  1  83 

33.022 

19 

142 

366 

110 


1922 
$ 

1.934.435 

" 
.  ■ 
341 

521.511 

..  . 

1.14 

196.215 

495 

1 95.716 

J.  669 

2  I 


May  31 
1922. 

$ 
438.905 

_  56.020 

506.931 

26.13X 

_191.761 
_321,732 

--.199 
20.243 

M 

164.905 


63.992 
110 


Southern  Pacific  System 

Southern  Pacific 


-\fonth  of  May- 


192-t 

11.13* 

3.741 

'   93Q 

"5.117 
1.271 

■ 

7.117 


1 022 
.873 

3.550.657 

14.939.705 

2.6.. 

199 
4.945      72 

10.512.612 
7.093 
1.32* 

13.591 

--..231 
7.119 


-Jan.  1  to  A/ay  31 — 


1923 

50.162.940 

17.931.S13 

75.625.405 

"-7.500 

1.395 


1922 
42.961.345 

16.9'" 

66.464.936 

"7.139 

12.494.475 

1.147  772 


25.063.154   23.691.042 
7.615  50.404.342 


20.747.7«o 
6.31* 

_   - 

7.116 


16.060.591 

6.7:;. 

_34.300 

2    t.871 

°97l67 

7.117 


Arizona  Eastern 


-\tnnth  of  May- 


1921. 

S 

300 

•■1  1 
014 

'     I. -.9 

15 


1922. 
% 

602 

30 
840 
3.399 

113 

172.001 

23.712 

133 
113 


Jan.  1  to  May  31- 


1923. 

% 
1.311.163 

203.776 
23 

1  I 


«>  1  ■■! 

134 

II.' 
41  I 


1922. 
S 

1.011 

14'1 

1.21 

140.206 
13" 
14.777 


119.332 


Houston  East 

M^onth  of  May 

1922. 

t 

41.469 

■ 


7.93S 

-    - 


923 


192.X 

* 
1x0.200 
_  43.430 

2 

55.119 

52 

3.598 

J01.152 

__      103 

"    ; 
• 



&  West  Texas 
— Jan.  1  to  May  31 — 


-507 
191 


242  : 

.50.706 

3.317 
_90.02S 

~   44.233 

7.719 
10 

I 

191 


1923. 
S 

902.726 
__208 

"  203 

194 
17.301 

481 
1.107.111 

; 
4  5    n 

!    - 

27 


—  Month 
192.1. 
■ 

82  28 

375.177 

63.114 

72.185 

9.54S 

117.320 

282.708 


Louisiana 

of  May 

1922. 

$ 

229  -    - 
-     730 

!  '.564 

•  046 

72.331 

_96.976 
267.283 


2 

12 


-  28 
19.020 
5 


64.295 
66.916 

207 


39.256 

41.617 
207 


—32.09  1 
191 

Western 
— Jan.  1  to 

1923. 

S 

1.375  "    " 

421.160 

.413 

360.764 

106 
570.297 

J^403.803" 

-  610" 

150.017 

51 

v.542 

367.960* 

- 


Morgan's  Louisiana  &  Texas 


-Month  of  May- 


192 
$ 

501.300 
142 


702.321 

164.601 

159.038 

15.923 

149 


431 


-11.404 


$ 
438.186 

139.663 

635.975 
1  12.721 
141.245 

16.169 
900 

• 
3  1 

47.610 

303 

—13.768 


— Jan  .  1  to 
1923. 
S 
2.663.510 
756.372 
3.713.4x9  ' 
435 
785.359 

f 

39> 
22" 

1 

165 .443" 


192a. 

s 

--1.176 

1.131.071 

243  477 

16.570 
.904 

10( 
305! 


May  31— 

« 
1.256.835 

420.833 
1.71'" 
327 
34 

531.751 

■ 
43'' 
135.739 

1.230 

=302.440 

295.141 
207 

BE 

May  31—! 
1922. 
S 
!   • 
72* 


12   " 


226.594 
—1 1 .336 

lvooo 


Rapid  Trai 

— Jan.  1 
1923. 

S 
41" 
439.306 

957,912 

17i 

104 
955  297 


la 


■  500 
4-.H 


59      —75.348    — 1 


— 12.356    —158.683 
23 

Tennessee  Central 


-Month  of  May- 


1923. 

% 

44.516 


— Jan.  1  te 
1923. 
% 

1.027.903 
204 


■ 

41  253 


1 


211.991 


5.069 
94 


1922. 

S 
159 

43.362 
215.479 

33  006 

34 

83  7 
164.977  98- 

25.-:: 


194.207 

211.738 

29.121 

503.013 


1 
3.920 


Mi. 914 


46.582  .-7.609 


Terminal   RR.   Ass'n  of  St.   Lot 
Terminal  Railroad  Association  of  St.  Lei 

Month  of  May ■ — Jan.  1  to  Afasfl 

192>.  1922  1923  190. 


381.204 

88 

37 
1  078 
116.034 
253.327 

■  065 
161 


2. Ox. 
431 

609 

70 


3.222 

703.467 
'  781 

I    19  1 

233.642 
1.112 

—5 


-28.115 

400 


— 8  I     - 
400 


400 


—  129.103 
400 


■Month  of  May 


1923 

S 
541  .50* 


Texas  &  New  Orleans 
— Jan.  1  to 
1923. 

S 

I  302 


1922 

S 
463.046 


45! 

91 .053 

15 
1.019 
149 

54 

394 

.  52  221         189.711 
37  37 

St.  Louis  Merchants  Bridge  Terminal 

Month  of  May Jan.  1  to  Afaffl 

192..  1922.  1923.  I  Ml 

S  $  $  « 


51         395. 

1  .006. 


403  . 
39 


51.191 


2x1.595 
31 
1 32.887 


17.536 
4 


140 

7  16  o.is 
-  355 


119.010 


51.165 


103.910 
9 


9 


Atlantic  Steamship  Lines 

Month  of  May /an.  1  to  May  31  — 

IP.'  1922.  *3. 

*  I  $ 

I  .011  5.1  10.111 

1.152 

17   - 

72 


1  1 


. 


91  ,20o 


929 
138.369 

10.319 


22.1x1 


3.614.510 

871  .169 

192 


243 
1  12 

1 

May  31— 
1922. 
? 

757 

I    176 

■  151 

I  519 

127 

2 1  5 

501.261 

11  I 


Texas  & 

nth  of  May 

IP.  1922 

$  S 

1.641.503      1.609.390 


o:ki  v.is 

|«)s  9x4 


345 

- 


.'■  i.i    1  1" 


Pacific 

— Jan.  1  to  Ma, 
1923. 

027      xi 


■1    Ql  1 


11.440 


Spokane  International 

',  of  \fay Jan.  1  to  May  31 


Toledo  St.  Louis  &  West< 


s 
- 
■ 


- 


s 
■ 

2.724 


S 
3x7 


.901 


Month  •■     '  ' 

19.  Iff 

371.218      1.063.116 


16  012 


-Jan.  1 
1923 
S 
I   260      3.«] 


. 


1  10. 1 


I  ."  I  ■ 


Galveston  Harrisburg  &  San  Antonio 


1.310 


I 

37; 

1  .7x7 

I6H 


1  .379 


1     In 


s 


■ 


31  — 

.'2. 

» 

■ 


I    < 

Spokane 
21  t 


x:(  i 

19.1 

1 

Portland   &    Seattle 


n.  1  to 
1923. 

S 


S 

1  .x-x.     . 


I  no 


164 

Ulster  & 

\l"Hth  of  May 


i'.|     isl 


!«.' 

jvs 


12 


t 

21 
150  ■ 

lx 

' 

71 


1922 

S 

l 


Delaware 
in.  1  to 

1923. 

S 
3  11.703 
094 

84.611 

11  i 
10  ■ 


\/0fl 

19« 
I 


i 


.94s 


.t,  1923.] 


K.WLWAY    KARNTNCS 
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KNINCiH. 

revenue 

tor  revonue 

lncl.  other  rev. 
9H — Malnt.way 
t.  ofoqulpin't. 

Ic  expenses 

tportutionexp. 
t. exp.. lncl. oth. 
m  railroad 

ctlble  revenue. 
Ttcr  taxes,  &c. 

or  ronta 

iilt\s  ofr'd  oper. 


RNINGS. 

revenue 

w  revenue 

tncl.  other  rev. 
38 — Malnt.way 
t.  of  equlpm't. 

Ic  expenses 

•  port.it inn  exp. 

t. exp., lncl. oth 
m  railroad 


ctlble  revenue, 
fter  taxas,  &c. 

er  rents 

illesof  r'd  oper. 


RNINGS. 

revenue 

er  revenue 

lncl.  other  rev. 
ss — Maint.way 
t.  of  equipm't. 

1c  expenses 

sportation  exp. 

S.exp.. incl. oth. 
ai  railroad 


rtible  revenue, 
fter  taxes,  &c. 

er  rents 

iles  ofr'd  oper. 


RNINGS. 

revenue 

er  revenue 

lncl.  other  rev. 
s — Maint.way 
t.  of  equipm't. 

ic  expenses 

portation  exp. 

;. exp., lncl. oth. 
n  railroad 

:tible  revenue, 
fter  taxes,  &c. 

Br  rents 

iles  ofr'd  oper. 


RNINGS. 


revenue 

er   revenue 

incl.  other  rev. 
b — Maint.way 
t.  of  equipm't. 

ic  expenses 

iportation  exp. 

;. exp., incl. otn. 
n  railroad 


:tlble  revenue, 
fter  taxes,  &c_ 

ar  rents 

iles  ofr'd  oper. 


Union  Pacific  System 

Union  Pacific 
Month  o)   Mau — Jan.  1  f«  May  I 


1923. 
6.436.231 

I      .11. SOS 

8,830.060 
I, MI, 501 
1.887.320 

169.328 
2499.953 
6.507,0.r)l 
2^332.009 

662.955 
1.908 

1.767.1  16 

1,762.113 

3,708 


I] 

1022  1023.              1022 

5.746.767  31.718.665  27.181.756 

1.166.591  6,555,297     6.392.010 

7.985,410  12.080,818   37.000    !  * 

1.207,390  -I.735.S09     3.77 

1.700,743  '.i. (....'.in  I      s.:i.is.730 

i id  (100.354         655,638 

2.066,630  12,608,639    11.314.4  12 

5,720,928  29.877.071   26,370,368 

2,261,482  12.203.744'  10.629,800 

567,085  2.  Sis.  012     2,837.240 

s  5,613             I  .so  I 

I  ,697.389  9.380,1  19     7,790.759 

L670.650  '  9.598.17  I   '  7,618,  II  1 

3.7(17  3. 70S               3.(173 


Oregon  Short  Line 

hi  \i<m Jan.  1  to  May  31 

1922.  1923.  1922. 

I  S  1 

2.035.30S  11,456,608  10,666,235 

126,231      1,077.(177     2.022,476 


Month 

1923. 
S 
2.171.003 
•131.592 

2,823.023  2,678,967   14,469.805   13.570.270 

616.161  665.489     2.296,445     1,891,733 

613, 052  638,340     3.053.733     2,819,03 

19,856  16,873         210.456         223.205 

ssi. its  822.787      1.787.133     -1.3S0.23S 

2.32).  313  2.251.55(1    11.150.071     10.1S5.7I2 

498.680  127.111   '  3.310.73  l'  '  3.300.5(17 

251,862  274.283     1.250.313     1,371.316 

162  85             2.103             4,376 

246.656  153.213     2^058^318  JU)\  1,875 

233. 87 2  135. SI0  '  1.013, 05  l'      1,000.312 

2.300  2.350              2.366              2,350 

Oregon  Washington  BR.  &  Navigation 

Month  of  May — Jan.  1  to  May  31 

1923.  1922.             1923.             1922. 

$  s               s               s 

1,638.028  1,526,405     7,965.618     7,350.966 

150,565  -117.461     2,105.150     2,066,271 


2.202.127 
505.825 

110.927 

(is. 007 

021.669 

2,042.749 

210.37S 

160.7(10 

132 

82,486 


2,107,756 

613.186 

443.023 

50.105 

952,717 

2.225,492 


—27,736 

181.078 

*r">"«     101 

208.713 


11,046.163 

2,166,375 

2.168,550 

301,714 

_5J)8447_4 

10,403,285 

642.878=' 

833,442 

535 


10,355,67 

2,111,608 

2.056,640 

291,551 

4,767,434 


9,985.268 

370.400 

906.302 

Cr89 


-191.099    —535,894 


7.337    —281.531 
2,238  2,237 


—518,606 
2,237 


-917,584 
2,222 


St.  Joseph  &  Grand  Island 


■Month  of  Afay- 


1923. 
$ 

224.000 
26,742 

271,641 

65.197 

55.700 

2,741 

_104/772 

241,274 


30,367 

13,146 

221 


17,000 


5.180 
258 


1922. 
$ 

224,684 
_28_,317 

270.306 

50,880 

56,403 

2.333 

J06_I782 

J37.137 
33.169 

17,715 

~T5T454 

3,433 

25S 


— Jan.  1  to 

1923. 

$ 

1,132,165 

121.773 
1,334,969" 

198,768 

251,298 
12,494 

603^612 

JU29U052 

205.917s  ' 
65,774 
321 

139,822 
75,216'  ' 
258 


May  31— 

1922. 
S 
1,072,272 
126,932 


,270,701 
191,707 
230,797 
12,821 
556,766 


1,061.491 


200.210 

88,734 

93 


120.383 


78.823 
258 


Union  RR.  (of  Pennsylvania) 

— Month  of  May — Jan.  1  to  May  31- 

1923.  1922.  1923.  1922. 

$  s  s  s 


.161,899 

76.001 

239.812 

162 

509,168 

832,501 


329,308 
75,125 


1,015,672 

74,613 

193.896 

195 

390,901 

666.464 

349,208 
13,830 


4.746,105 

303,777 

977,503 

864 

2,383,536 

3.703.133 

1,043.002 
189,125 


3,879.149 

303,711 

903,472 

1.031 

1,682,483 

2,925^530 
953,610 
66,660 


254,273    335,378    853,937    886,959 


366.285 
45 


393.481 
45 


1,303,972 
45 


.176,061 
45 


Month  of   Mini 


Utah 


1023. 

s 

107.(172 
501 

108.880 

2  1.222 
3(1,021 

;i  1 
27 

0  1.10  1 

1  1.77(1 
5.1  13 


1922. 

117.013 
546 


120  160 

622 

25.S3S 

03.377 

27.0S3 

6,156 


Jan.   1  to 

1023. 
S 
401 

3,185 

507, 

86, 17  1 
188.160 

I  .737 
172.102 

475.408  " 

122,111s'  ' 
31.130 


Mhu   31 
102  J 

% 
581 

.  1.936 

|S|  .327 

I. s|  I 

141.010 

423.008 

1  ,'s.  U)0 
33.(107 


9,633 

4.680 

102 


20.927 

5.681* 

102 


87,738 

60.052 
102 


Vicksburg    Shreveport    & 


Month  of 
1923. 

S 
227.30(1 
07.035 

352.000 

64,041 

til,  185 

12.0.'.  I 
112,333 


259.354 


02.040 

31.335 

216 


May 

1022. 

S 
213.020 

329,043 

SO.  551 

5  1.077 

10,017 

1 1 1  603 

275.031 

53 .112 
18,743 

07 


5S.005 

10.011 
iss 


34.572 

21.751 
171 


■Jan.  1  jo 
1923. 

I 
1.101.040 

163.298 
I. 70S, 003 

231.150 

307.033 
II  I 

585,684 
1,264,212 

501.121' 

1  18,330 
2.203 

358.888 


1  11.703 
(.500 

Pacific 
May  31 
1922. 

s 

087.720 
1  1 1  .750 

1,534.462 

202.302 

280,289 

51, SHI 

583.229 

I  .251,005 

270.107 

95,562 

287 

183.0  is 


301 


221 
17S 


141.530 
171 


Month 

1923. 
I 
1,968,344 
71,972 


Virginian 

of  May Jan.  1  to 

1922.  1923. 

S  $ 

1,802,279     8,398,665 
63,425         356,223 


May  31— 
1922. 
S 

7,573,457 
308,325 


2,162,397 
170,243 
441,969 
12,309 
533,283 
,192.137 


970.260 

99.360 

6 


1.993,707 

192,493 

428.100 

12,328 

401.974 

1,062^058 

931,649 

118,722 

4 


9,280,884 

857,249 

1,975.197 

58.277 

2.463,646 

^530429 

3.750,455 

514,180 

58 


8,415,944 
905,084 
2,080,137 
58,685 
1,805,394 
5,001.905 


3,414,039 

528.485 

137 


870.894 


893,207 
540 


811,023     3,230,217 

819,92'f  &3, 130.911' 

526  540 


2i88_5417 

"279497007 

526 


Month 

1923. 
S 

4,456,361 
_80OL654 

5,721,077 
775,990 

1,232,666 
121,757 

2,026,637 

4,  .333,51 3 

1,387,564 

188,775 

8,642 


Wabash 

of  May Jan.  1  to  May  31- — 

1922.  1923.  1922. 

S  S  2 

3,730,811  20.783,505   18,289,571 
808,742     3.480,102     3,510,231 


4,900,012 
713,645 

1,062.193 
119,267 

1,932,241 

4,003.201 


896,811 

188,556 

2.888 


26.225.365 

3,300,047 

5,639,385 

588,931 

10,254,422 

207035.38S 

'  5. 589. 977' 

943,875 

14.540 


23,268,213 

3,189,846 

4,785,494 

579,688 

9,922,114 

19,357,232 

3,910,981 

942,781 

8,219 


1,190,147         705,367     4,631,562     2,959,981 


999.816 
2,472 


432,659 
2,472 


3,330.297 
2,472 


1.629,491 
2,472 


Western  Maryland 

M.mtii  hi  Mini  Jan    I  to 

10  23.             1022.  ion. 

$             •  f 

1,951.069      1.057.391  H. 758.021 

73.(1 
2.133.400      1.2I8.7SI      11,616 


,0.151 

10.160 

721  ,849 

1.(147.0(11 


101  ,188 

258,812 

37.210 

II 

'is  |,08  . 


1,04; 

2.53, 
177 
i  ,386 

7.550 


185.50  •  :     ,'iiMi  000 

oo. lino  40.000        375,000 


May  31 

1938. 

.,  hi, -.ooo 

804, 101 

1 ,405,677 

150.417 


ooo 


305.505 
112.278 


105.000 

1S2.770 
SOI 


1,711,660 
1.8 


I.  121. 000 
,73.211     '   1.227-,' 

Mil 


Month 

1923. 

S 
823.831 
192.830 

1.1  16.51  1 
178,469 

10  1.702 

30.100 

305.017 

_  827.212 

1.302 

78,02  1 

51 


Western 

hi   \fuy 

1922. 

• 
008.522 
-  196 

866,010 

100.057 

170.022 

30.203 

318.708 

775.880 

90,130 

80,011 



3,451 


30 


003 
013 


210,627 

260,628 

1,013 

Western  Ry. 

—  Month  of  May 

1922. 

S 
132,494 
66,311 

223,465 
22,946 
47.806 

8,000 

64.021 


Pacific 

Jan    l  to 

1023. 

S 

3.498.321 
743 

4.017.919 
717.700 
971.117 
167,408 

1.732.463 

3.820.050 
791  .809' 
384.844 


10i,,02  1 

728  o/j' 

1  .013 


Mini  31  — 
1922. 
* 
3.020.009 

708 
1.025.490 
692.748 

810,010 

168.784 

1  .700.001 


1  >  I  ,864 

263 

—18.963 


1923. 

S 
133,513 

70.085 


of  Alabama 

—Jan.  1  to  May  31  — 
192«.  1922.    u 

I  t 

756,021         562.269 
342,107         305.054 

981.351 
123,230 
236.716 

42.267 
333,286 


226,663 

30.025 

IS. 332 

I  1,321 

7  1.885 
178,724         156.759         882.785        803.600 


1,204.110 

154.815 

218.820 

51,782 

385.134 


47.039 

7.227 

66 


40.646 


321.664 
70.628 

73 

53.283    250.963 


00.700 

13,420 

3 


43.825 
133 


54,528 
133 


211.350 
133 


177.661 

43.701 

»3 

133.957 

133.628 
133 


Wheeling  &  Lake  Erie 

Month  of  May Jan.  1  to  May  31 — 

1923.  19S2.  1938.  1922. 

$  S  •  S 

1,633,822     1,03.3,021     5,938,674     4.782.491 
56,874  70,760        291,634        345.871 


,828,952 
204.778 
•100,  ISO 
16,586 
556,236 


1,314.700 

514.246 

115.697 


1,190,790 

212.445 

236.969 

19,231 

398,665 

J0JL362 

2867428 
117,963 


6,756.956 

693.227 

2,117,650 

75.671 

2.353,550 


5,476,278 

787,566 

1.133,439 

88.394 

1.962.669 


5.422.344     4.161.628 


1.334.612 

516,785 

34 


1.314.650 

548.815 

246 


398,549         168.465        817.793         765,589 


331.327 
511 


162,341 
511 


654.825 
511 


664,857 
511 


Wichita  Falls  &  Northwestern 


Now  included  in 
Missouri  Kansas  &  Texas 
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COMPANY  RETURNS 


All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Coma 
■km  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  «■ 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  compa 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  CH 
merce  Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  mo  J 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  brinfl 
gether  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embJ 
more  fa<ts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Comrnisti 
mnd  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  fig* 
fnong  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  CommisA 


Pennsylvania  System 

Month  of  May — 

192.1.  1922. 

S  -  » 


Revenues — 

Freight 

Passenger 

Mail 

Express 

All  other  transportation 

Incidental 

Joint  facility — Credit      .  . . 
Joint  facility — Debit 

Railway  operating  revenues 70.011.667 

Expenses — 
Maintenance  of  way  and  structures  9.1 

Maintenance  of  equipment 17,524.352 

Traffic 6.59.271 


-Jan.  1  to   \ 
1923.  1922. 

S  S 


49.130.209  36.1.56.577  211822.792  17.5039.502 






1.825.303 

1.365.346 

1.851.795 

56.206 

31.847 


13.959.109 

906.339 

1.194.308 

1.340.254 

1,64*- 

30 

20.54s 


519  65.634.618 

59.191 


8.675.010 

6.072.900 

8.863.570 

344.014 

218,71s 


5.322 

5,688.  lit, 

180.447 

109.250 


55.215.004  311088.394  263710.318 


7.535.228  32.753.488  29.528.961 

3.385.605  81.933.201  67.438,834 

613.949     3.273.609     3.012.211 

Transportation 26.028.685  20.042.816  128645.881  101434.973 

Miscellaneous  operations 835.450        770.014     4.201.299     3.851.614 

General 1.542.067     1.422.379     7.644.661 

Transpn  for  investment — Credit..  3.099  6.765  _       18.160 10.827 

^7)3  43 


Railway  operating  expenses 56. 017 


,63.226  258433.979  212494.103 


Net  rev.  from  railway operationsl3. 994. 359   11.451.778  52.654.415  51.216.215 

Railway  tax  accruals 3,229.877     2.525.745   11.511.649     9,104.048 

Uncollectible  railway  revenues . 5J173  25.930  49.617  47,554 

*    Railway  operating  income 10.759.  i*0"9 

Equipment  rents — Debit  balance..    1 .667.569 
Joint  facility  rents — Debit  balance      208.044 


S. 900. 103  41.093.149  42.064.613 
635.322     6.562,913     3.380.126 
554  .042  1  I 


10.990 


Net  railway  operating  income 8.883.496 


Bellefonte  Central 


Gross  receipts 

Operation 

Interest  and  taxes. 
Surplus 


1923. 

I 

9.171 

9.159 

311 

120 


1922. 
$ 
8,841 

t...W» 

1 .9.51 
120 

33.976.194  38.535.830 


— Jan.  1  Co  May  31  — 

1923.  1922. 

I  % 

57.664  37.793 

54.691  33.004 


2. 973 
600 


1  7ss 
600 


191 


1.831 


2.373 


4.188 


Canadian  Pacific 


Gross  earnings 

Working  expenses. . 
Net  profits 


Month  of  May 

1923. 
* 

1  1. 3." 

12.3V. 


— Jan.  1  to  May  31  — 
1922.  1923.  1922. 

S  I 

13.664.245  65.901   "  •  1.910 

11.319  215  55.033. 1.53 


1.998.247     2.344.513     7.144.359     7   151.757 


Fonda  Johnstown  &  Gloversville 


Operating  Income — 

i_. 

PaueneiT  rr'M'i  u  '     steam  di 
Passenger  rev  — electric  division-. 
All  other  rev    from  transport 

rroni  other  railway  oper 

Tot  |g  revenues 

Railv  xp.  (not  incl  taxes) 

•  nv  from  railway  opera tioni 

Railway  tax  accruals       

Railway  operating  Income 

i   ■  per.  Income  (or  loss) 

Total  operating  ineomo 

Non-op«Tat  int  Income 

■ 

Dodurt — Kent"  fur  ds 

Other  rents  accrued    'debit 

rest  on  funded  debt. . 

latere  rt  on  u'tfund'-d  di    < 
Total  dodu'tlonM  from  gross  Inc. 

Net  Income 


Month 

192 

S 

3.4  1!' 

767 

4.190 

1 .327 
12. 

if  May 

1922. 
S 
■  535 

64 
3.006 

803 

107.698 

63 

43.7  is 

— Jan.  1  / 

1923. 

1 

21.210 

360.537 

21.261 

5.321 

665.788 

7.840 

- 

1  .736 

—2 
35.77" 

8.281 

- 

122 
1.249 

:  1  23 
17.302 

1 1  .372 

24 
1.448 

'.11 

40 
1.188 
840 

241 

3,375 
36.098 

121.1  15 

169.105 

to 


8.291 


■1.320 


\fay  31  — 
1922. 
I 
15.875 

12.900 

352.024 

17. 160 

4.367 

582.627 

337.282 

5,345 

6.470 

0.167 

2K' 
17.405 

3.375 

132 

160.281 
67,427 


Minneapolis  St.  Paul  &  Sault  Ste  Marie  Ry.  Co. 


Month  or 


1923. 
S 

Freight  revenue* 1.784.313 

Passenger  revenue* 294    162 

All  other  revenues 204 

revenue* 

M .  W    *.  B    expense* 

M.  o  nst* 103 

Traffic    eipense* 

Transportation  expenses 957.944 

General  expenses 

Total  expenses . 1.810  193 

Net  rail  ■ 

Taxes  an<l  uncollectible  revenue*. .       166.440 

revenue  ;.ft.T  taxes.  Ac 

Hire  or  en  ilpment — Cr loysl  l 

I  of  terminals — Dr K.HH3 

.ftcr  rents 1 


Jan 

1923 

I.7.- 

S77.7''7 


1022. 
S 
1.510 

122 
708 

17- 

178 

108 

I     i 


1    to   May  31 
1922. 
■ 

5.262 
1.510 
884.795 


1.56 
2.242 

5.10 

1.893 

•>.  101.217 
1  ,53  i 

I,  |M| 

7o; 

602 


8  515.213 
1.570 
1 .987.521 
212 

:  583 
210 
85* 
647.360 

40 


The  Kansas  City  Southern 

(Including  Texarkana  &  Fort  Smith) 


.51 


1923. 

Gross  revenue 1.881.994 

Operating  expenses 1.367.139 

Net  revenues 514.855 

Taxes 99.418 

Uncollectible  railway  revenue 476 

Operating  income 414.959 


-Month  of  May- 


1922. 

■ 
1.67^ 

399.034 

95.366 

291 


— Jan. 
1923 
% 
9.200.531 

6.70' 


1  to  M<qM 
1921 
S 

- 

•  am 


2,495.034 

057 


303.375     1.999,314 


Missouri  Kansas  &  Texas 

-Month  of  May- 


1923 

Miles  operated  (average) 3.272 

Operating  revenue.. 4.3 

Operating  expenses 3.211.681 

Net  operating  revenue 1,119.839 

Taxes  accrued 22 

Operating  income 8! 

Deductions  from  inc.  less  oth.  inc..  C.-> 

Available  for  interest 978.826 

Fixed  interest  charges.. 

Available  for  int.  on  adjust,  bonds.  58 

Interest  on  adjustment  bonds 23 1  ..333 

Net  income 357.780 


-Jan.  1  to  May \ 


1922.  1923. 

I  S 

3.737 
4.596.616   - 
3.099.007   17,673,169 

4.187.207 
1.017.086 


1.497.608 
.'07   ISO 

;  230.128 
104.748 

1.125.380 
569 
.626 


3.170.120 
Q617.291 

3.787.412 
1.973.407 
1.M4.005 
1.156.668 


555.626         657.336     1.6i 
Interest  for  1923  is  on  securities  of  reorganized  Company.     The  1922  flfl 

repre-ent  intere-t  on  Old  Company  securities 

Year  1922  and  period  January  to  March  1923  includes  revenue  of  lines  ■ 

quished  in  reorganization. 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 
•Month  of  May 


Mileage  - 

Freight  revenue 

oger  revenue 

MisceUaneous  revenues.    .    . 

Total  operating,  revenues 

Maintenance  of  way  andstructures. 
Maintenance  of  equipment 


1923. 

5.155 

S 

053 


Jan.  1 
1923  1923.  1 

5.165  5.155 

S  t 

5.270.062   25.580.107   23. 

i     7.: 


7  I  88.164 
1.113.913 
1  .6' 

Transportation  expense.    

Miscellaneous   expenses 

Total  op   '  -  5.737, 127 

hire  of  equip. .   iotnf  facility 

-  other  income).. iiss  7,  | 

Bal&nce  available  for  rentals,  sink. 

funds,  fixed  charges.  &c 1.561.966 


548,192 

7.470 
1.45  I 

101 

40; 
1.172.666 


36.195.560  33, 
0.111      1. 

I    12.3 
19  25~ 

17.646     6  119,4 


St.  Louis  Southwestern 

(Including  St.  Louis  Southwestern  of  Texas) 


Month  of  May- 


2.251.778 

25 1 


Railway  operating  revenues 

Railway  operating  erpenae*. 

Net  rev.  from  railway  operation.       II 

Railway    tax    accruals    and    Uncol- 

ile  railway  revenues 1 

Railway  operating  income 353.152 

Other  railway  operating  Income '  1 5 

Total  railway  operating  income.         I. 
Deduction*  from  ry.  oper.  Income. 

Net  railway  operating  income..      :c>a  096 
Non-operating  income 39.035 

Cross  Income. "      .(92.131 

■  ions  from  gross  income 

mcome 170.309 


- 
91.360 


1  to 


37.070 


1923 

1  3  I 

0  077 

1,737.774 
109 

1.071 


Mat 

m 

'i  7il 


129.:  .'.951 


Wisconsin  Central  Railway  Co. 

Month  of  May — Jon     1   to 

1923.  1922.  1923. 

■  •  a 

Freight  .revenues    1.448.546  1.17  'II 

Passenger  revenue* 232.363  223.578  I. Ill 

Ml  other  revenues _     156.285  140.089  579.537 

Total  revenue* 1.837.195  1.536.949  8.4 

M     U     \  s.  expense* 187.137  217.335  8f 

M    of  K.  exp.nse* 315.0.54  301.917  1    I 

Traffic    exp.nse* 112  12 

'I.. n  expenses 710. 250  3,948.508 

rpansss i  193 

I  expense* '  1.302.673  1.253.123 

ilw.iv  revenue 

and  uncollectible  revenues..        100.138  82,733  475  102 

Net  revenue  after  taxes.  *c 134    183  201.092  1.288.663 

Hire  of  equipment       —82.518  15.445  290.195 

Rental  of  terminals— Dr . 1.  i 

Net.  after  rents 304.410  117.117  7 
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Southern  Pacific 

^tt>tltll  Of  Man 

1923  1023 

age  miles  of  road  oporatod 11,228  11, 

tenuis —                                                  $  $ 

;ht lti.l  10.263  I  I.  180 

sngor 4.913.698  4.701, 

1.. 300.884  288, 

ess -. 712.377  713, 

ttior  transportation 540,002  521 

lental 504,529  330 

i  facUlty — Credit 20.103  90, 

facility— Doblt 2.'.'  2 

,Uway  opiTatliiK  revenues 23,160,155  21,123 

pmsw — 

itenancoof  way  and  structure.   3,365,557  3.010 

iten.mce  of  equipment 4.102.S71  3.957 

395.083  350, 

sportatlon S. 183,717  7,424 

ollaiuwus 346, 003  310. 

ral-.- 701.057  876 

sp'u  for  investment — Cr Cr.53,015  Cr.26, 

illway  oporating  expenses 17,101,876  15,708 

comfi — 1 

■ev.  from  railway  operations. .   6,058,279  5,415 

iray  tax  accruals 1,553,403  I 

>llc,-t ilile  railway  revenues 0,257  17 

pment  rents  (net) 409,253 

:  .facility  rent  (net) Cr.59.091  Cr. 20 

it  railway  operating  income..    1.1  IS,  1  56  3,656 


Jan      I   In   Mini  8  I 


22.1 

Oil 

9. 

395 

009 
316 
097 
816 

g]  I 

035 

127 

169 
865 

'.117 
652 

755 

124 

S77 
941 
327 
088 

066 


1  1  .222 

S 

74 .  84*! 

23.8-18,737 

1.575.307 

3.002.328 

2.523.1  12 

22.863 


1922 
11,228 

S 
1  ,401 
22,807.089 
I.I  19.279 

1 

2.240.390 

\  ,640 

9.811 

15.820 


[0841 1 ..",: ;  1  97.280,1 17 

16,726.525  1 1,786,480 

20.708  192  18.618.923 

362  1.70 

3s.ii27.77K  36.294.155 

1.643,187  1.51 


3.470 
O\306 

82.946,661 


3,367.025 
Cr.  131 

76.206,100 


25,464.873  21.024,017 

•  302     7.959,604 

34,817  47,669 

1.521.313     1,094,010 

J   •    Cr.  125 .01)2 
I  185   12.017.S25 


Union  Pacific 

—    Month  nf  Mnu 

■  18.  199 

Average  mlli-s  .if  road  opnratod 

Opnatino  Ititenuea —  S  I 

I'Yelnlil  rSTenus II  ,6-11,081    10.389.181 

PuHHongcr  revenue 2. 

Mall  revenue. 373. 77H         3... 

Express  revenui 1  100  1.1.1 

All  other  transportation.. 392.713        ;i 

incidental 1  1.004 

Hallway  operating  revenues  ...  16,087.037  14, .ill 

Opmititio  Bipnuu — 

Mauitenanoeorwayandetractnrea.   2,97 2.846.182 

Maintenance  of  equipment 3.370.032  3.23 

Traffic 340.843  3li 

Transportation.- 1 

MlsceDaneons  operations 308,218  315.047 

ral 520,485  00.1 

Transport's  for  Investment    1  13,515  9.011 

Hallway  operating  expenses 12, 1 10, 

I  n  ci)  me — 

Net  rev.  from  railway  operations..  3,646,682     2,862.503 

Railway  tax  accruals. 1,094.534      1,13 

Uncollectible  railway  revenues 2. 2011 

Railway  operating  Income 2.549,942     1.7.- 

Bqulpmentrenta.net —70.57:;      -   95,903 

Joint  facility  ront.  not 01.771           .18.302 

Net 2.417,598      1,574.733 

Oper.  ratio  (rovenues  over  oxp.)..  77  33 


Jun      1   to   M<1V    II      - 


9,462 
I 

57.319 

1.90 

1,731,140 

I  ,272.788 

10. 731. 010 
17.101.3  10 
1.1  I- 

1,380,  I  II 
2.08* 


* 
.VI.OI0.2H3 
II  ,802 
1.72 

,.038 

1.17 

■ 

1.731 
I  1.99 

1.390 
23.10 

1   1149.816 


11.082 


17.885,852 
5,475,51  1 
10  098 
12,400 

18.580 
143.040 

11,976.188 

76.73 


.015 
..313 

".075 
296. 8K) 

8.731 

77.70 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses   of  United   States   railroads   for    the  latest   month  (June)    and 
for  the  calendar  year  to  date,    including  said  month.      The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
i.  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

™  c       ^*        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  maice  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  oj 
certain  rents,  nameiy  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comnanv  Return*  ^°  ma^e  this  publication  absolutely  complete,  we  add  statements 
Also  Civen  a^  tne  enc*  *°  snow  a^s0  ^ne  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens, figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 


Your 
Railroad  Bonds 


Our  Service  in  Railroad  Bonds  has  been  of  great  value  to  institutions 
and  private  investors  in  the  following  ways: 

1st — We  render  detailed  reports  on  holdings  of  railroad  bonds.  As 
regards  those  bonds  which  we  recommend  holding  in  our  original  report 
we  agree  to  re-examine  all  of  them  every  three  months  during  a  five-year 
period,  and  submit  a  new  report  on  any  bonds  whose  status  has  changed 
sufficiently  to  change  our  opinion  of  them.  These  reports  have  saved 
and   are  saving  many   institutions  thousands  of  dollars. 

2nd — We  will  recommend  for  purchase  those  few  bonds  which  our  work 
shows  are  the  very  most  desirable  of  all  the  outstanding  seasoned  rail- 
road bonds  at  to-day's  prices. 

This  selection  is  based  on  the  exhaustive  study  of  the  comparative 
security  and  marketability  of  all  United  States  Railroad  Bonds,  which 
we  have  been  making  for  the  last  ten  years,  and  a  comparative  study 
made  over  again  every  day  of  the  prices  and  yields  of  all  of  them. 

Neither  we  nor  our  representatives  buy  seasoned  railroad  bonds  for 
our  own  account,  and  we  have  none  to  sell.  Our  compensation  is  a 
definite  charge  which  we  make  for  rendering  reports  and  for  our  recom- 
mendations. 

The  above  service  applies  to  seasoned  railroad  bonds.  Like  other  bond 
houses,  we  participate  in  underwritings  of  new  issues  of  railroad  bonds 
and  offer  them  for  sale. 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

15th  and  Walnut  Streets 

Philadelphia 

734    Fifteenth   St..    N.    W.  300    North    Charles   St. 

Washington,    D.    C.  Baltimore.    Md. 
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-on  Canton  &  Youngstown 4 

bama  it  Vicksbnrg 4 

Ibanaa  Great  Southern.  See  Southern.  11 

^u  Arbor 4 

bona  Eastern.     See  Southern  Pacific .12 

Lhison  Topeka  &  Santa  Fe 4 

lanta  <S  West  Point 4 

lanta  Birmingham  &  Atlantic 4 

lantic  &  St.  Law.    See  Can.  Nat.  Sys.  5 

■attic  City 1 .  4 

Lantic  Coast  Line _. 4 

Lantic  Steamship  Lines.     See  So.  Pac _ 12 

I  timore  &  Ohio 4 

I. timore  &  Ohio  Chicago  Terminal 4 

}  limore  Ches.  &  Atlantic.     See  Penn.10 

ligor  &  Aroostook 4 

liu.SourL.&W.  SeeN.Orl.Tex.&Mex.  9 

I  lefon te  Cen tral 14 

It  Railway  of  Chicago 4 

hsemer  &  Lake  Erie 4 

ligham  &  Garfield 5 

bton  &  Maine 5 

l)oklyn  Eastern  District  Terminal 5 

Iffalo  &  Susquehanna 5 

Iffalo  Rochester  &  Pittsburgh 5 
ladian  National  System 5 

liadian  Pacific 14 

l-olina  Clinchfield  &  Ohio 5 

fitral  New  England 5 

iDtral  of  Georgia 5 

titral  RR.  of  New  Jersey 5 

ltral  Vermont 5 

wleston  &  West  Carolina 5 

asapeake  &  Ohio  Lines 5 

ioago  &  Alton 5 

icago  &  Eastern  Illinois 5 

ioago  &  Erie.     See  Erie 7 

ioago  &  North  Western 5 

icago  Burlington  &  Quincy 5 

icago  Detroit  &  Canada  Grand  Trunk 
unction.    See  Canadian  Nat.  System.   5 

icago  Great  Western 5 

icago  Indianapolis  &  Louisville 5 

ioago  Junct.     See  Chic.  River  &  Ind_  6 

icago  Milwaukee  &  St.  Paul 6 

icago  Peoria  &  St.  Louis  RR 6 

icago  River  &  Indiana 6 

icago  Rock  Island  &  Gulf 6 

icago  Rock  Island  &  Pacific :  6 

ioago  St.  Paul  Minn.  &  Omaha 6 

io.Terrellaute&Sou.    SeeC.M.&St.P.  6 

icinnati  Indianapolis  &  Western 6 

ic.  Leb.  &  Nor.  Now  incl.  in  Penn. .10 
io.  New  Orl.&  Texas  Pac.  See  South. 11 
icinnati  Northern.  See  N.  Y.  Central.  9 
ve.  Cine.  Chic.  &  St.  L.     SeeN.Y.C.10 

U  &  Coke.     See  Baltimore  &  Ohio 4 

orado  &  Southern 6 

umbus  &  Greenville.  SeeMob.&0_  9 
nberland  Val.  &  Martinsburg.     Now 

ncluded  in  Pennsylvania 10 

[aware  &  Hudson 6 

Laware  Lackawanna  &  Western 6 

aver  &  Rio  Grande 6 

aver  &  Salt  Lake 6 

a*oit  &  Mackinac 6 

troit  &  Toledo  Shore  Line 6 

t.  Gr.  H.  &  Mil.    See  Can.  Nat.  Sys.  5 

fcroit  Toledo  &  Ironton 6 

luth  &  Iron  Range 6 

luth  Missabe  &  Northern 6 

luth  South  Shore  &  Atlantic 6 

luth  Winnipeg  &  Pacific 7 

it  St.  Louis  Connecting 7 
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El  Paso  A  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Brie 7 

Evansville  Indianapolis  &  Terre  Haute.  7 

Florida  Bast  ( 'oast 7 

Fonda  Johnstown  &  Gloversville I  I 

Port  Smith  &  Western 7 

Fort  Worth  &  Den. City.  See  Col.&Son  8 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F.  11 
Gralv.  Ilarrisb.  &  San  Ant.   See  Sou. Pac    12 

Galveston  Wharf.. 7 

Georgia 7 

Georgia  &  Florida _  7 

Georgia  Southern  &  Fla.  See  Southern.  12 
Grand  Rapids  &  Ind.  Now  incl.  in  Penn.10 
Grand  Trk.  System.  See  Can.  Nat.  Sys.  5 

Grand  Trunk  Western _.  7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac__12 
Houston  East  &  West  Tex.   See  So.  Pac.  12 

Illinois  Central  System .8 

Illinois  Central 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 7 

International  Ry.  Co.  of  Maine 8 

Kanawha &Mich.  N ow incl .inN .Y .Cent.  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  Western.     Now  included  in 

New  York  Chicago  &  St.  Louis 9 

Lake  Superior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Tiailway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pac.  12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.     See  Penn.10 
Michigan  Central.     See  N.  Y.  Central..  10 

Midland  Valley 8 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minneapolis  St.  P.  &  S.  S.  M.  Ry.  Co.  14 

Mississippi  Central 9 

Missouri  &  North  Arkansas 9 

Missouri-Kansas-Texas,  including  Wich- 
ita Falls  <fc  Northwestern 9  and  14 

Missouri-Kansas-Texas  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela.     See  Pennsylvania 10 

Monongahela  Connecting 9 

]N  lontour 9 

Morgan's  Louisiana  &  Texas  RR.  &  SS. 

Co.     See  Southern  Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South. 12 
New  Orleans  Great  Northern g 


Nam* —  I'nQf. 

New  Orleans  Texas  A  Mexico 

New  fork  Central  9 

York  Chicago  ft  St.  Louis 9 

New  Fork  Connecting 10 

New  York  New  Haven  A  Hartford 10 

New  York  Ontario  ft  Western.. ..10 

N.  Y.  Phila.  ftNorf.   Now  incl.  in  Penn.10 

New  York  Susquehanna  ft  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern  Pacific; _ _ 10 

Northwestern  Pacific 10 

( >regon  Short  Line.  See  Union  Pacific  13 
Oregon-Wash.  RR.  &  Nav.  See  Un.Pac.  13 
Panhandle  &  Santa  Fe.     See  Atchison. ..  4 

Pennsylvania  Railroad  and  Co 10  and  H 

Peoria  &  Pekin  Union 10 

Pere  Marquette. 11 

Perkiomen 10 

Philadelphia  &  Reading  Ry 11 

Pittsburgh  &  L.  E.  SeeN.  Y.  Central. .10 
Pitts.  C.C.&  St.  L.    Now  incl.  in  Penn.10 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut. 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac..  11 

Rutland 11 

St.  Joseph  &  Grand  Isl.     See  Union  Pac. 13 

St.  Louis-San  Francisco 11  and  14 

St.  L.  Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  12 
St.L-San Fran .& Tex.  SeeSt.L-San.Franll 

St.  Louis  Southwestern 11  and  14 

St. Louis  S.W.Ry.ofTex.   SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 11 

San  Antonio  Uvalde  &  Gulf 11 

Seaboard  Air  Line 11 

Southern  Railway 11 

Southern  Pacific 12  andl5 

South.  Ry.  in  Miss.     See  Col.  &  Greenv.  9 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis 12 

Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans .     See  So .  Pac 12 

Texas  &  Pacific 12 

Toledo  &  Ohio  Central.     Now  included 

in  New  York  Central 9 

Toledo  Peoria  &  Western.     See  Penn 10 

Toledo  St.  Louis  &  Western 12 

Trinity  &  Brazos  Val.  See  Col .  &  Sou th .  6 

Ulster  &  Delaware 12 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13  and  15 

Utah .13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 10 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &Northw.     SeeM.K.&T.   9 
Wichita  Valley.     See  Colo.  &  Southern.  6 

Wisconsin  Central 14 

Yazoo  &  Miss.  Val.     See  Illinois  Cent..   8 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  JUNE  AND  FOR  THE  SIX  MONTHS  ENDING  WITH  JUNE. 


In  the  following  we  furnish   detailed   figures   of   earnings    and   expenses  for    June  1923,  as  eompared    wi 
June    1922,   and   also  for  the   six    months    ending    with   June  in  the  two    years    of    every    steam   railroad 
the   United   States   which   is  obliged   to  file  monthly  returns   of   earnings   and    expenses    with    the    Inter-Ste 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  repor 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  or 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  rnonti^ 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  at 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  ot  her  rev . 
Expenses — Maint .  way 
Maint.  of  equinm't. 
Traffic  expen- 
Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight    revenue 

Passenger  revenue 

Tot . .  Incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp. .incl. oth. 
Net  from  railroad 
Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rent* 

Aver,  miles  of  r'd  oper. 


Akron  Canton  &  Youngstown 

-Month  of  June Jan.  1  to  June  30— 


I  «•:  I 
$ 

2-tr 

755 


250.005 

21 
8.432 

70 

153  2 

14.300 
15 


1922. 

S 

1.110 
198.848 

20.332 

55 
113 

11.000 


82.424 


73.999 


1923. 
S 

1.276.074 
5.242 

1.337. 586 
194.110 
117.823 

48 
39 
809. 

286 
443.657 


EARNINGS. 

Freight    revenue 

Passenger  reteuui 

Tot.,  incl.  ot: 
Expens* 

t.  of  eo,uipm't. 
Trnfl 
Tr  uoaport  lUon  exp. 

Tot.exp.. incl. oth. 
from  railroad 

Uncollect  nue. 

■ifter  taxes.  Ac. 

Aver,  miles  of  r'd  oper. 


EARM-. 


Freight  revenue 
PfeMtM    reveo 


44.839 
170 


41.202 
170 


.- 


1*22. 

S 

1.018.330 
8.222 
1.071.614 
107 
11! 
34 

- 
• 

^7 

: 

170 


Ann  Arbor 

-Month  of  June Jan.  1  to  June  30 


192S. 

I 
405.669 

40.717 


470.545 
61.888 
103.368 
8.610 
175.413 
361. ~l  7 

-  781 

22.440 

CV6 


86.354 


1922. 

3.1 .068 
43.954 

435.366 
62.559 

74 
9.112 
175 

910 


: 


1923. 
2.160.634 


Baltimore  &  Ohio 

Include*  Coal  A  Coke 
1*22  nth  of  June Jan.  1  to  Junti 

«  im.         i»».         ion.         ii 

2.073.014    IS. 114.182  li  .07609.6!- 


229.319         2  -910.840     2.449.226   14.196. 


"545 
'.059 
6.16 
34 
7.9]' 

5.237 
80' 
1 1 .3.54 

144.135  -        4.419.399 


2.503.920 

296.676 

645.741 

53.056 

1.15'. 

134.640 
93 


2.41 

126.000 

125 


17.580.515  129797 
1.900 

4.340.037  33.002. 
"  "10     1.930, 

; 

4.919 


4. 


2 


51.201 
293 


—&>■ 


: 

293' 


4.00  : 

5.212 


; 


.'12 


Alabama  &  Vicksburg 

h  of  June Jan.  1  to  June  30 


Atlanta  &  West  Point 


una 

s 

184.627 
64.506 


269.935 
42 
39 

8.444 
88  772 


1922. 
I 

203.452 
60.417 

281.411 

49.544 

7.163 

10.220 

"  283 


1923. 

S 

724 
.497 

1,671.790 

.401 
301.916 


1922 
$ 

1.140.964 
329.153 

1.575.417 

."',.775 

310.158 

53.692 

566.615 


-l\fonth  of  June 


193.334 

76.601 ' 
37.1>0 

... 


282    181      1.287 


53.306 

19.437 
17 


.309 


39.199 


141 


7     ■ 
141  141 


163.645 


141 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  A  Santa  Fe 

Month  of  June Jan.  1  xo  June  30— 

191  .'2.  1»2<  19. 

Ill   10.1- 
4.311.312     4.12 


s 

135.530 
80.931 

244.505 
34 

40.247 

10.597 

117 

49.767 

41.056' 
93 

Atlanta 

Month  o< 

in 

s 

2."" 
l»     - 


1922. 
S 

75.866 
207.363 

39.203 

74 
165.;    7 


-Jan.  1  to  June  30 


1923. 
S 

841.630 
72 
1.451.151 
J.669 
229 

504.540 

1.10 

83 
184 

29.320        266.254 


itn 
s 

746 

141 

24* 


BiO  Chicago  Terminal 

-Month  of  June Jan.  1  to  June  I 

1913 
$ 


41.696 
30 


23.334 
93 


213  . 
93 


93 


1923. 
S 

its 

S 

- 

—325.753 
37.007 
44   - 

290.213 

30.059 

138.368 

-      ■'_'-' '    . 

194165 

—1.234 

306 


1.4i 


1! 


I 


Birmingham 

'June Jan 


12.90 


1.584 
{.155 

&~3~64Tol7 
1.094.23*     1.0 

1.005  1.633 

2.263.1  17.      .'   V».-,. 290 

_'.  J.3"  *'-''      2. 725.913 
8,"  8.* 

Oulf  Colorado 

\fonth  of  June 

1923.  1922. 

t  t 

1.307.721      1.390.- 
36  -15 


1.7 
31.133.442 
70.560.767 

5J  855  553 

7.23 
30 

■2  243 

3.946 


• 

20.73.' 
1.572,781 

66.  139  004 

334.280 
.293 

16  '".j.3.34 
26.658 

21 

1922. 

t 
610 

36.031 
312.517 

59  i 

90.394 

20   i 
166.719 

- 
S<1 


1923 
$ 


&   Atlantic 

1  to  June  30 

1912. 

s 


-' 

"4276  98.120        259.607         56X 

83  91  83 

Bangor  «fc  Aroostook 

-M'onth  of  June Jan.  1  to  a/n^H 


its. 

s 


1*12. 

S 


1923. 


!9J 


40 

.611 

131 
2.345.643 


531.771 

- 

5.396. 


132 


328 


33.558 


7H 

- 

79.915  7sO.4f.fi 


1.174 


10.766.490 

11 .522  790 

*  -:,7 


A  Santa  Fe 

-Jan.  1  to  June  30 

IM  1*22. 

S  t 

2.637 

- 


.738      —^55.460    —137.822  —300.703 

02".        -    67  6s7   '       176  3'H  374  V  ■ 

639                639                639  639 

Atlantic  City 

\fnruh  of  June Jan.  1  to  June  30 

1923.              1*32.              197  1922. 

S                     t                     S  $ 


44.415         517 

47.262 SOS?       781.667" 

616  616 

Belt  Railway  of  Chicago 

—\fonth  of  June Jan.  1  to  Junti 

1*23.  1*22.  1*23.  IV 

SIS 


I  rmaspori   •       •■■<.■,, 
id. 

Aver,  miles  of  r'd  oper. 


EAH 


Freight  revenue. 

nmmagm  weuue  .. 

I'tn't. 


T. 


,.1 


Net  f 

et  af 

ver.  mile*  of  r'd  oper 


-120 

- 


I 
1  ,907 


lso /IB 


,7'.l 


' 


■u,'l 

351. 

137 


501 

1.617 


21     2.350.937 

'      1    .'is  s7l' 
i  531 


Panhandle 

—)fonth  of  June • 

1922. 
S  S 


1.907 

A  Santa  Fe 

Jan.  1  to  June  30 

1923.  19.' 

S  S 


170 


7..    133  s„  mi  36. 6|9 

J*  ..63   '       2s..  7"0  13J    |S3 

170 


Atlantic  Coast  Line 

Jan.   1  to  June  S 

1923.      1122.      1923. 
S         <         »         I 


■"       .'"1 

Bessemer  &  Lake  Erie 

Month  of  June Jan.  1  to  June  30 

19*23.  1923  190.  UT" 

I  S  » 

-.■'•I  -         -'.4.: 


- 


- 


1.108 


■■<>  75 1 

33j 


2.641        254.082 

si    .I"  J>,,.    16-, 

858 


S07.5,- 


mm  mp:t.w 


ss,-.  ■- 


1.2'M. 

111.700 
22 

:    M2.6S.-,' 


l.-.s.ssr, 


126   I  77 


2  61 

11.127 


\i  «..,  1923.] 


RAILWAY    EABNING8 


\  I;  MINGS. 

(  revenue 

ir  revenue 

ot..  Incl.  other  rev 

I — M;iliit.«a,\ 

equlpm'l 
,■  expenses 
■portal  Ion  exp 
i  ,exp.,lncl  Dili. 

•  iilro.ul 

ollectlblo  rovenue 
taxes,  &c 

after  routs 

nfr'cl  oper. 


IBARNINQS. 

ght   revenue 

Mnger  revenue 

Incl.  other  rev. 

eases  -Mainl  ."  aj 
I    of  <'<iuipm't 
ie   expenses 
portalion  exp 

Tot. exp., incl. oth. 

from  railroad.. 

lectible  revenue 
•  fixes,  &c. 

after  rents . 

■  miles  of  r'd  oper. 


KVUNINGS. 

t   revenue 

ger  revenue 

ot..  Incl.  other  rev. 
ses — Main  t.  way 
aim.  of  equipm'l . 

Jraffie  expenses 

'ransportation  exp. 
I  Tot.exp., incl. oth. 

.   fro  □  railroad 

as 


ollectible  revenue. 

et  after  taxes,  &c. 

after  rents 

.miles  of  r'd  oper. 


EARNINGS. 

light  revenue 

er   revenue 

'ot .,  incl.  other  rev. 
Mnses — Maint  ..way 
taint .  of  equipin't. 

"raffle  expenses 

'ransportation  exp. 

Tot. exp. .incl. oth. 

from  railroad 


collectible  revenue. 
let  after  taxes,  &c_ 

after  rents 

jr.  miles  of  r'd  oper. 


EARNINGS. 


ight  revenue 

i^enger  revenue 

"ot . ,  incl .  other  re v . 
lenses — Maint. way 
Uaint.  of  equipm't. 

hraffic  expenses 

"ransportation  exp. 

!  Tot  .exp., incl. oth. 

jt  from  railroad 

*es 

collectible  revenue. 
■Jet  after  taxes,  &c. 

t  af  tor  rents 

jr.  railesof  r'doper. 


EARNINGS. 

light   revenue 

ssenger  revenue 

Pot . ,  incl .  other  re v . 
penses — Ma  int.  way 
»Iaint.  of  equipm't. 

[Taffic  expenses 

transportation  exp. 
Tot  .exp., incl. oth. 

t  from  railroad 

xes 

collectible  revenue. 
"Jet  after  taxes,  &c. 

t  after  rents 

er.milesofr'doper. 


EARNINGS. 

sight  revenue 

ssenger  revenue 

rot.,  incl.  other  rev. 
penses — Maint  .way 
v  la  int.  of  equipm't. 

£raffic  expenses 

transportation  exp. 

Tot  .exp.,  incl  .oth. 

it  from  railroad 

xes 

icollectible  revenue. 
Net  after  taxes,  &c. 

•t  after  rents 

er.  miles  of  r'd.oper 


Bingham  &  Garfield 
-Month  of  June  —Jim.  i  toJun$3(y — 


191'. I 
S 
88.183 

6,880 
5,II7'.I 
1,204 
10 
035  ' 

12.4.85 

7.7>s<> 


1922.    h 
S 
32.918 

1  1,789 
3.439 

1,2-1  I 


1023. 

S 
213,648 

i  • 

87.768 

28.053 

8,092 

51,993 

152  20«.i 

69.3  12 
44,219 

372 


I.S7  I 

17.030 

84 


—  10.551 

2.91  1 

34 


21.751 

90.61  I 

84 


1922 
i 

si .  158 



mi  ,310 

81,087 

-77.086 
84 


Boston  &  Maine 
-Month  of  June Jan.  I  to  June  31 


192:; 
■ 

4.976.684 
1.815,366 

7,703.567 

957.991 

1 ,564.684 

.  870 

3,361.166 


6J  63.821 

1,539.71(5 

(.788 

10 


L298.948 

885.308 

2,286 


1922. 

i 

1.002.731 

1  ,778,321 
6.631.34  I 
1.110.084 
1.310.059 
64.323 
2.679 
5.2s7.0sO 

1.244.255 

236.850 

531 

l  L016.874 

709.878 
2,286 


ltU.'i. 

* 

27,067.655 
10,866 

42.88 
6.027.620 
9,681 ,065 
10.578 

21. t.l  7, 516 

39,019.520 

'  3.836.2  io 

1.430.081 

110 

2.106.019 

—837,002 

2,28!', 


1922. 
S 
23.626 

37.912 
5.754.186 
7.239.358 
335.393 

17. is 

32.292.977 
5.610.567 

1,166.1  12 
2.045 

1.162.110 

2.915,100 

2.286 


Canadian  National   System 

Atlantic  &  St.  Lawrencn  RR 


-Month  o)  June 


187.510 

19.000 
19 


107. II  I 
31.214 

16  1.862 
48.849 

.lis 

191 

185.885 


Inn      I    la  Jum 


I  . 


I  . 


61 


37.923 

72,113 

166 


ION 
1 87 

7  I...  I  II 
II', 

I  .  . 


'I. 

1.174, 


2i.s.ii'i  : 

".s.'s.sl     , 


190.055 

1,86 1, H99 

27. 1 '.12 

loi.  mo 



87.288 

"-  -185.087 
186 


152.172 
i  .803.793 


Chicago  Datrolt  &  Canad  i  Or,  Trunk  Jet. 
-Mont  — Jan    l  to  Jum 


129,086 

10.282 

155,446 
17.720 
16,078 

2.622 
68,2  16 


Brooklyn  Eastern  District  Term'l 

Month  of  June Jan.  1  to  June  30 

1923.      1922.      1923.      1922. 

s  •  $  s 

104.872         118.546        784.258         750.639 


His.  1  II 

13.309 
I  1 


10,910 

9 


1923 
S 

1,482.809 
58 

1.748 
B6.938 
II  1,310 
■  151 

779.1  m 

960.17.2 

7.2.! IS  I 

94 

'116.07  1 

743,252 
59 


1922. 

t 

54.342 

I  376 
82.420 
76.724 

20.376 
300.267i 

597.955 

7.26.121 

19.465 

si 


111,213 
6,564 

11.065 

549 

45,804 

68,774 

42,439 

6,355 


127.723 

8.501 

12.737. 

187 

49.303 

75,605         117.226        475.117 


83'l.057 

33,636 
81.541 

2.7.07 
299.031 


797, 130 

33.200 

112.329 

I  ,394 

299,348 


63,118 

6.587 


36,084 


45.531 


36.084 

9 


45,531 

9 


391,831 
65,975 

335,856^ 

9 


322.303 

38.571 


283.732 

283.732 
9 


Buffalo  &  Susquehanna  RR.  Corp 

—Month  of  June Jan.  1  to  June  30 

1923.  1922.  1923.  1922 

$  $  J  $ 

219.412  61,114     1.363.562        670.413 

4,622  4,186  33.353  36,538 


,419.634 
228.753 
474,917 

12.351 

446. 94S 

214.773    103.500  1.215.891 


228.111 

46,472 

90,096 

2.005 

66.181 


68,622 
32,474 
30.215 
2,424 
28,421 


731,74 
184,750 

235.12  1 
13,171 

266.012 


13.338 

9.650 


-34.878 
3,250 


3.688   —38.128 
49,766   —32 
253       253 


203.743 
76,800 

1_ 

JJ6/942 

253 


754,112 

-22,365 

19.500 
37 


-41,902 


58,639 
253 


Buffalo   Rochester   &   Pittsburgh 

— Month  of  June Jan.  1  to  June  30 

1923.     1922.     1923.      1922. 

s  s  •      $ 

1.646,654    743.249  10,503,422  5.840.182 
140,494    125.059    859.932    785.434 


176.877. 
366.810 

59 

Detroit  Grand  Haven  &  Milwaukee 

[ft  of  June Jan.  1  to  June  30 

1922.  1923.  1922. 

$  S  S 

473.208  2,738.236  2,121.730 

43.030   219.688  237.879 

553.815  3.299,238  2.536.005 

54.404   300.672   245.040 

54.336    427.133    279.691 

6.802    7.2.1  II     50,263 

233.777  1.538,252  1,258.820 

3667492  2.502.505  1.957.876 

187.323  '   7967673  '   7.08.12!! 

3.693     26,001     39.011 

12  1  81 

183.618  ] 769.486 

10  1.603 

189 


1923 

s 

7.37.878 
42.901 

642.516 
108,958 

7.7.7,32 

11,108 
235.235 

131.193 

"2117323 

2,57)2 
103 

208.668 


113.038 
189 


256.163 

lso 


550,004 

171.911 

189! 


Central  New  England 


-Month  of  June- 


1923. 

S 
705,922 

13.678 


748,555 
116,593 

149.367 
4,918 

228,166 

510,189 

238.366 

24.04S 

51 


1 922 

S 
413.898 

16.819 

458,678 

93,282 

4,572 

195.559 

431 .462 

27.2f6 

22,254 


-Jan.   1  to  June  30- 


214.267 

18!).  291 
295 


1923. 

$ 
3.422.490 

97,87!) 

3.670.252 

600,075 

810,109 

27.23  1 

1,464,858 

2.07  1 

,30l' 

142,343 

-  126 

4.962  552^892 

-29.583 

295 


1922 
» 

3,222,243 
116.031 

3.511,250 

67,1.677, 

522,639 

25,167 

1,210,519 


132,196 

295 


2,479,130 

1,032.120 
135,861 

85 

_  896.171 

613.98  1 

295 


Central   Railroad  of  New  Jersey 

Month  of  June Jan.  1  to  June  30- 


1.887.850 

434.093 

562.724 

26.110 

688.557  _ 

1.732.948     1,139.845  10,645.859     6,491.504 


915.708 
293.326 

390.196 

19.657 
394.673 


11,803.633 

1.767.606 

3.976,638 

153,135 

4,503.555 


6.942.958 
912.231 

2.518.790 
104.468 

2.715.110',! 


35,000 
102 

J19J00 

251.751 
589 


—191.137 
35.000 

50 

--229. 187   ' 

— 186,917 
5S9 


1.157.774 
210,000 

400 
9  17,37  1^ 

1,693,849 

589 


451,454 

210.000 

4.302 


2:;7  152 

"406,199 

589 


Carolina  Clinchfield  &  Ohio 

—Month  of  June Jan.  1  to  June  30 

1923. 


$ 

751.942 
47.2S5 

813.156 
91, lso 

238.: 
24.938 

205.908 


1922. 
f 

645.436 
39.490 

699.220 
67.537 

155.385 
24,433 

150.932 


1923. 

S 

4,378,495 

257.818 

4,720,435 
436.366 

1,320.368 
160.490 

1,338.164 


1922. 
S 

3.574,170 
230.049 


3.863.255 

116.831 

142.0  12 
951.73!» 


581.002    423,578  3.359,260   2.7,51.561 


232.151 

50,000 

148 


182.006 

229,850 

309 


275.612 

40.000 

20 

235.633 

321,916 
295 


1,361,175 

300,000 

846 

1,060.329  1.071,206 


1,31  1 
240,000 

1^ 


1,378.942 
309 


1,506.416 
295 


Central  of  Georgia 

— Month  of  June Jan.  1  to  June  30 

1923.     1922.      1923.      1922. 
I        9        S        I 

1.383.469  1,344.076  9.172.543  7,307,486 
477.851    441.344  2.753.3S0  2.394.378 


192«. 

8 
3,928.547 

819,395 

5.100.892 

438.992 

1,602,827 

38.075 

1,986.860 

4,188.456 


1922.  1983.  1922 

$  $  $ 

2.360,388  22,522.103  17.489,173 

808.455  4.275,742  4.160,582 


3.443.405  28,539,556  23.199,980 
524,649  3.564,531  2.538,130 
7.8U.263 
233.162 
13.483,339 


912.436 

273.652 
119 


1,026,419 
27,723 

1.558. 7  so 

J.258.324  23.831   3  19/7:: 

,27145 


6,586.164 

202.126 
9.686.569 


185.081 

260.774 

68 

638.665   —75,761 


587,970 

694 


112.518 
691 


4.707.566 
1.778.061 
1.892 

2.937.613 

2,516,568 

694 


1.559.755 
1.151 


.239 

1.681,722 

691 


Central  Vermont 

-Month  of  June- Jan..  I  to  June  30 


1923. 
S 

551 .000 
99.030 


711.350 
167.113 

126.67  1 

13.633 

354.1'i2 


11/22. 
S 

436,157 
95,793 

596.727 

121.329 

117.667 

12.519 


1923. 
S 

3.291.250 

625.841 

4.355.650 

--.215 

■  725 

78.504 

2,441,863 


1922 

S 

2.483.443 

570.415 

3,391.3  18 

498.790 

613,615 

73.153 

1,752.253 


684.376         551.526     3.991.050 


56,974 

20,998 
116 


15.201 

17,570 

108 


301.600" 

123.919 

332 


:.27>7 

105 

912 


35.860 


27,523  237.319         1S9.759 


—5,316 
533 


27188 

532 


533 


21.010 
532 


Charleston   &    Western   Carolina 

Month  of  June- — ■  Jan.  1  to  June  3 


Chesapeake   & 

Miilllll  ill   .1 


I 

,088.388 
1187.103 


7.  19] 

1.145 

•  I  is 

2.67s  .171 

-  i  s 

2,152. 53'i 


Ohio   Lines 

Jan    I  (..  ./' 


MOT 

■ 


1 923 

1 


10 


1 1. 0.7,  .Mis 
■    IIO 

57354.602 

"'.M28.0  15 


I  ,01 


''   2--    .'-"2 
■>  i.l  :  .,  ,7 

1 


Chicago  &  Alton 
Tenth  of  Ju  -    i  in  Jui 


IMS. 

1 


h.  ',    I'll 
,992.56  I 

|j  ,s 
83.8611 

I  ,,, 
6  18.702 
525, 127 

i  050 


\ 
,535.889 


61.,,  SA 

9,831 

2.014.208 

291  .874 
75.000 


12 


216.576 

88,33!) 
1  .050 


792.081" 
3.575,133 

508,1  16 

3.065.035 

2. 380. 521 
1  .050 


1922. 

s 

:  897 

I  J. 13 

,077 

.  .704 
5    110.108 

I  1  ,683  937 

47.1 

I 

1.096.603 

I.  I  5  1. IDS 

I    050 


Chicago  &  Eastern  Illinois 

Month  of  June Jan    1  to  Jv 


1923. 
t 

1,599.951 
149.94  I 

2.226.101 

299,051 

766,523 

I  1. 01  1 

847,077 

2.010.087 

185,117 

110.000 

797 


1&22. 

S 
1,115.153 

Ins. 592 

2.010,122 

289,120 

586.787 

44.180 

M  1.166 


I 


808,860 

201,562 

85,000 

8116 


74.620 


142.436 
945 


1 15,756 
797 


60, 


945 


1903. 

S 
10.811.507 

2.372.020 

1  1,215,105 

I  .512.6  12 

4,  149.876 

268.932 
5,60  1.050 

I   888.361 

i  000 

1.213.080 

1.717.209 

915 


1922. 

■ 
8.839.315 

2.201.924 

1  1.963,17,4 

8.1  21 

3.137.654 

253.246 
4.87' 
16.09s    .    t 

"  1,80  i 

510.000 
3.320 

945 


Chicago  &  North  Western 

-Month  of  June Jan.  \  to  June.  30- 


1923. 
S 

9.749.598 
2.783.916 


14.099,061 

2.551.505 

3.317.522 

152,131 

5.178,113 


2,628.629 
168.699 
5.172.081 
i  J0.5I 

3,158.775 

730.000 
2.166 


1922.  1923. 

8  8 

9.392,153  55.579.721 
2.762.913 

13,665.322  77,940.643 
2.144.311    10.1. 


2.191.043 

750.000 

5.838 


1.435.205     2,426,609 


1,242.575 

8,162 


2,389.331 
8.402 


975.6  10 

3  1,079.910 

66, 99!), 7  15 

10.9  < 

4,500,000 

21,699 

6,419 

.037 


1922. 

S 
46,063.556 
7.918 

0.639 

s.777,326 

14,537,905 

890,891 

30,217,918 

10.953,160 

4.380.000 
16.732 

,.428 
6.331 

8,402 


8,462 

Chicago  Burlington  &  Quincy 

Month  of  June Jan.  1  to  June  30 


1923. 
S 

9.370,233 

2,684.829 
13.554,376 
2. 678. 803 
3.758.371 
I  550 
4.718.259 


1922. 

S 

9,067.361 

2.576.326 

5.061 

2. 7sl. 7H5 
20' 


1923. 

S 

63,3li 
13.224.390 
84.779.771 
10.625.483 
20.330.269 

30.320 


1 1  897.474 

1,656 

793.883 
1.083 


4.606.853  32.343.866 

17.370 
32 


10.205.871 

3.884 

915.922 
1.601 


1922. 
S 

54.692.883 

7.703 

-.952 

5.390 

15.976.044 

1.104.294 

,009 

.3.894 

17.912.058 

5.512.345 
13.640 


861 .936     1.961.361   11.931.347   12.386.073 


9.405 


1,776.039 


11.031.84  1 

9.397 


11.659.072 
9.393 


Chicago  Great  Western 

— —  Month  of  June .Inn.  1  to  June  30 

1923. 
S 
1.669.168 
381.834 

2.233.782 
471.016 
491 
62 
1.071 


1922. 
8 

1.500.729 

370. .186 

2.038.290 

6.281 
73, 170 

802 


1923. 

$ 

9.666.647 

2.07- 

12.787 
1.761.687 


1.942 

78.076 
250 


■ 
.917 

1.029 


193 


212.889 


1.496 


129.275   1.440.637 
1.496 


—13.927 
1,196 


1922. 
S 
8.214,638 

2.059.937 

11.323.144 

1,652.686 

2.790,078 

'228 

4.952.330 

10.305.337 

1.117.807 

488.440 

1.300 

628.067 

—148,449 
1.496 


2,082.494 

280.364 

457,378 

68.515 

845.958 

1,993,095 

263,520 

353.785 

58.086 

727.100 

1,750,836 

1.486.174 

331,658 

85.505 

750 

506.921 

111,339 

375 

245.403 

395,207 

13,187,511 

1,639,102 

2,655,100 

420,688 

5,183,476 

10,438.820  "8.5597701 

2.748.691 

610.215 

6.052 


10,747.997 
1.423.224 

2.075.574 

396.359 

4,180.010 


2: 188.296 

528,268 

8.718 


2.132,424  1,651,310 


240.235 
1.920 


403,140 
1.920 


2,101,926 
1,920 


1.747.837 
1,917 


1923. 

S 
271.543 
35,942 


322,792 

61,572 

43.536 

7.172 

129,719 

248.067 

74.725 

16.000 

186 


1922. 

3 
218.351 
37.057 

271.725 

46.018 

34.311 

6,674 

106,037 

199,177 

72.548 

11,000 
8 


1923. 

t 

1.732.771 
209.337 

2,030.804 

299.088 

268.7  1:', 

41.993 

821,003 


1922. 

* 

1.420.580 

216.552 


Chicago  Indianapolis  &  Louisville 

■Month  of  June ■  — -Jan.  1  to  June  3C 


1.724.476 

273.600 

223.82" 

40.126 

691,022 

1,470.517  1,267.348 


560.287 

76.000 

364 


457.128 

66.000 

623 


1923. 
$ 

1,004.583 

263.756 
1,423,095 
182.507 
31!' 

28.745 
493.249 


1922. 

$ 

959.216 

265.599 

1.358.651 

2  314 

292 

35,010 
517.100 


1923. 
$ 

175 

1.572.891 

8.993.224 
.  886.3  12 
1.986.696 

194 
3.297.196 


1.072.483  1,047.247  6.660.853 


58.539 

37.848 
342 


61.540    483.923    390.505 


54.198 
342 


370.440 
342 


335.250 
342 


350.612 

79.925 

10 


311.404 

66,620 

59 


2.332.371 

464.646 

344 


1912. 

S 
5.537.481 
1.530.349 

7.757.916 
819,412 

1,720.485 
194.838 

2.873.178 

5.898.269 

1.859.647 

379.121 

537 


270.677    244.725  1.867.381  1.479.989 


127.901 
657 


142.220 
654 


.023.605 
657 


868.136 

654 
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I  \  K  N  1  • 

T*l— <n|ir    I'BIIIMI 

incl   oth. 

it    W.lV 

l>m't. 
Traffic   i 

Tot  exp.. incl  oth. 
Net  from  r 

Uncollectible  revenue . 

!crn'nt< 
Miilesof  r'dopex. 


K  \KN1N 

Freight  revenue 
Passenger   revenue 

Tot  .  incl  oth. 
Expense-; —  Maint  way 

Maint.  of  equipm't. 

Traffic   expect 

Transportation  exp. 

Tot  .exp .  .incl  oth . 

Net  from  railroad 

- 
UncollectiNe  revenue. 

Net  after  tax. 
Net  after  rent-; 
Aver,  miles  of  r'd  oper 


Chicago  Milwaukee  A  It.  Paul 

Incl.   Ckic     Terre  Haute   *  Sentheaetere 

June Ja n.  1  /"  June  3o- 


ltJ? 


KAKNI- 

Kreiirht  revenue 

nger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint  .way 

Maint .  of  equipm't. 

Traffic  expenc 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net   afte: 

rter  rent- 
Aver   miles  of  r'd  oper. 


K  AKMN 

Freight  revenue 

nue 

Tot.,  incl  other  rev. 
Expend  -v     Maint  .way 

Maint.  of  equipm't. 
Traffic   expel 
Transportation  exp. 
Tot.  exp..  incl  .oth. 
Net  from  rmflm 

I'ncolleetihle  revenue. 

Net  after 

' 

Amt.  miles  of  r'd  oper. 


Preigfat 

Passe  i  nue    -. 

Tot      inr-1    oth) 

■ 

Tral 
Transpor 

Tot  .e\p    incl  oth 

Net  from  railroad 

'I 
OhooUectil 

i  oper 


:  oth 

■ r  lilr- 

.. 

M,  Ac. 

A  vi-r  I  "jM-r 




•  r  rev 

it   war 


T-  •                   i  oth 
Net  U  id 

i  ile  revenue. 

Netaf  

.il-s  of  r'd  oper. 


IMS. 

- 

3.077.951     3.41 

101  9 

I7.8S6 
4.099  

l.: 


1934 

- 
1.1 20  53S      1.113 


Colorado  &  Southern  System 

Colorado  &  Southern 
:h  of  June Jan.  1  to  June  3d 


4.73< 
13.281 


,901 
2.224 


1923 

77: 

- 

1.030  04  I 

- 
271 


11.010  11.030  11.017  11.030 

Chicago   Peoria   &    St.    Louis 

M Until  of  June Jan.  1  to  Jure  3f 


1P22 

17.: 
1.156.706 
219 


- 

•    - 
1 .099 


1923 

- 

LSI 


211 


S 
7 

1.169 
54.609 


1922. 

S 
144.428 

l.'.S    (193 

43.122 
108.633 


lfft3. 

s 

79.488 

676.688 

111 

137 

13.607 
395.532 


1.099 

Port  Worth  &  Denrer  City 
-Afonf/i  of  June Jan.  1  to  June 


1922 
4.737 

- 

6.0.V- 
78 


2.7 


Denver  & 

—\{onlh  of  J  urn 
IMS. 

S 

)96 
31   J 


Salt  Lake 

Jan.  1  to  June  30 


311.397 
1,135 


s'2.  lOh 

9.000 


41.963 
1.019 


1*33 

S 

859.120 

105.480 

1.086.899 


IBS. 

t 
(28  M 

•'■■.>:, 
213.&M 


- 


;.i85 

.710 
251.423 

26.419 


99.538         199.243        712.997     1.189.975 


—LOW 
9.500 


i    1 50 

9.522 

2 

—10.596 

— 6- 

246 


36.309 


3 


93  — ll : 

.    S.100 
246 


2-17 

Chicago  River  &  Indiana 

Includes  Chicago  Junction 

:h  of  June Jan.  1  to  June  30 

l«i.  I  Ml  1*23.  19i2. 


1923. 

S 
472.354 
910 

' 

247.262 

- 

14 


1922 

S 

7-1.649 
58.217 

13.499 

280 

7 

316.722 
40.7ns 



157.613 


456 


273 


1923 

< 
3.07 

- 

1.120.144 

i.867 

I  040 

7    -   7    " 


1922 

I 
3.0v 


2.143 

,261 

1.428.467, 

1.410.534 
265 

1.189 


Detroit  & 

—  \fnnth  of  Jun 
1923. 

S 
127.196 
S2E 


9,000  »00 


m 

Mackinac 

— Jan.  1  to  June  30 

IMS.  1923. 

S  S 

58&fl| 
17 1 . 139 


2.091 


163.597 


9.519 

- 
380 


-     535 
56 
57  - 

741 

10.104 

131 


• 

3<  O.i  48 

991 

384 


10 


3- 


Trinity  &  Bra.*OB  Valley 
-Month  of  June —     Jan.  1  to  June 


- 
-11 


240.030 

- 


594.994 
64.110 
59.491 

510 
230.924 

191 

44.444 


^.940 

331.764 

411.059 

6.110 

1.477 

• 

1.429 
224 


No 
com- 
parison 


204,782 


190.359      1.204.774 


619 


267.017 
19 


--.403 
19 


Chicago  Rock  Island  &  Gulf 

—Month  of  June Jan.  1  to  June  3C 


192*. 
$ 

363.018 

81.421 


486. 
13  - 

12  . 
38 


1922. 

S 
388.1."..". 
731 

516  . 
!  210 
.".7. 
14,638 

- 

139 

11.1 50 

10 


76.229 


51.1  10 
461 


161 


1923 
S 
1.907.060 
5.343 
) 
475.435 
444.141 
78 
1,332 

73.432 
645 

-.093 
461 


1922. 

$ 
2,00 " 


1923. 

S 
121. 

16  968 

135.197 

40.241 

35,847 

-    -    - 

52.670 

142 

3.311 

217 


1922 

S 
113.756 

19.427 

L39.785 
30.533 

30.334 
3.254 

63.002 
7 

.000 
11 


—10 

-24 

368 


1923 

« 
647 

■ 

186  - 

361.394 
3    .  .482 

691 
.733      —81.142 


" 


1922 
1 ,3<M 

|  .356 

1 .58 
337 

587 

•     ..-.6  1 

-•..404 

42.000 

135 

1.359 

—147 

368 


Detroit  &  Toledo  Shore  Line 

—\fonth  of  June Jan.  1  to  June 

.92.  1922.  IMS  192i 

s  s  s  s 

150        306.217     2.157.620     1.79 


349.808 
32.888 
28  615 

107.920 


310  025 
66.876 


371 
17i 
177 
14 
649 


17 


Wichita  Valley 
-\fonth  of  June Jan.  1  to  June  30 


2.716.060 

1.2." 


416.527 
69.900 

210.30.-, 
461 


Chicago    Rock    Island    &    Pacific 

Month  of  June Jan.  1  to  June  30- — ■ 

19.  1922.  1923  19- 

s  s  s  s 

.'12.214 
045    12.640.192 

1.379  939     7.663.675     7. 210.761 
-    1  1.10.-,. 343    12.661.951 
19.-,. on      1.139.192      1.06 
-    • 
101.126  46,44  ' 
- 

J.  127 

3.705.972 
7.635 


-.076 

1.579 

1  1 

1 

- 
- 
7.( 

Chicago  St.  Paul  Minn.  &  Omaha 

-    —A/..  -    — fan  .  1   lo  Juni 

1923.  1922 

tit* 

■ 


.771 
1.187 


■  1.722 
4.971.126 


1923. 

7    .266 
24 

106.686 

15 

8.118 

21 

39.642 

07? 


IMS. 
$ 

23 


1923. 

- 

117 

111    - 
67     - 

21. 


36.96s 

24.924 

271 


20.418 

35.330 
178 


17 


192J 

-     ■ 

571.445 

•    171 
34.471 


61 

Detroit  Toledo  &  Ironton 

-^fonth  of  J  — Jan.  1  to  Jun- 


1923. 

S 
844.364 

8.883 

874. 

709 

- 

1.011 


1922. 
S 

•56 

- 

1 53     - 


1923 
S 

i70 
288 

- 


- 


1922 
S 


10 


Delaware  &.  Hudson 

— -Month  of  June fan    1  10  June 


1923. 

S 

3.897.131 

1.454.137 

321.  .'70 
1.037 

- 

1   .60! 

l  .282.228 


1922.  1923.              1922 

s  s 

1.734.825  19.833.495   15.442.210 

277.411  I  213 


18 
464 

Duluth  £•   Iron 

Month  of  June Jan 


1923 
S 
1.066.147 

15 


IH3 
1.081 


•61.570  1S.S66.I76 
520.372     2.076.1 

637                   .",6. 07.'  1.909  216 

■ 

2.471.991    19.660.410  16  S76.743 

17  1.921    '.3.301.160  1 


1 

.177 

1.317 

1  23 

525 

116 

771 
170 

-  - 

1" 

5 1  9 

;  MS 
s 


1.151 


Range 


787 
1. 197.05  i 

v. 

Delaware  Lackawanna  &  Western 


517 


1  11.759 

1   719 


I    7  19 


19V  . 

S 

I  13 


IW22.  1923 

1 . 1 97  ■ 
5 .501 . 


I  Ml 


Duluth    Missabe    <&    Northern 

1923  1923  <:l 

%  %  S  t 


..th 


251, 

III 


11 


1  .167 
1.70   . 


■ 


111.748 


I   7 


Cincinnati  Indianapol 

-  M 

%  %  S 

Isl  304.131 


13 
I   10 


1 II 

350 


01  I 

13.6  12 
1.611 

302    III 

52.. ".Oh 
20 


&  West. 

1922 

S 


Denver  &  Rio  Orande 

—Monti  'in    1  to  June  30- 

1923.  1923.  1933  1922 

s  s  s  s 


1 18.179 


I.K20.OS., 

.'I  l.l'.s 

85.740 


3  1/.8S 

2l.t-.2K 


- 


17.76M 

19.137  115. 727 

347 


-23  1 
350 


,72.5.1  I  1 


J.737  . 

.".I 


167 


19 


127.111 

322.3  IO 


2.117 
619.603 

K.-.3 

On 


-   138 

'  1.524  924 
1.001 

997   -'s-, 


Duluth 

1  923 
I 
305 

I    142 
219.700 


South 

f  June 

1922 

S 
300.163 

1 1 1 ,665 


Shore   & 
in.  1  to 
1923. 
S 


Atlantic 

Junr 


16.454 


Aug.,  L923.] 


RAILWAY    EARNINGS 


i'.  \i;m\(.s 

Froigiit  iv\  enue 

Passenger   revenue 

To!  .  iiici  other  rev 
Expenses      Malnt  wraj 

M.iim  of equlpm't 
rfic  expenses 

Transportal  Ion  exp 

Tot  .exp.  ilncl  >>ili 
Net  from  railroad 
Taxes 

uncollect  ii>l<'  iv\  enue 
Net  after  taxes,  &c 

N.'i  ifter rents 

Amt  miles  of  r'd  oper. 


EARNINGS 

freight  revenue 

nger   revenue 

Tol  ..  incl    other  rc\  , 

Expenses  Malnt  .waj 
M  lim  .  of  equlpm't  . 
Traffic  expenses 

Transportation  exp 

Tot.exp.4ncl.oth. 
Not  from  railroad 

Faxes        

Uncollectible  ro\  enue 

Net  after  taxes.  \e 

Net  after  rents    

Ever,  miles  of  r'd  opor. 


K  VUNINGS 

height  revenue 

nssenger  revenue 

Tot.,  incl.  other  rev. 
{Expenses     Malnt  .way 

Malnt .  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp  .incl.  oth. 

Net  from  railroad 

Taxas 

Uncollectible  revenue. 
Net  after  taxes,  fcc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  r. -\  . 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expo: 

Transportation  exp 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equlpm't. 
Traffic  expenses 
Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue  _ 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth  Winnipeg  &  Pacific 


i  Tonth  of  .funi 


102.1. 

S 
160,546 
18.20.1 

I7ti.ii.  I 

40.61 1 

i   ,909 

3,896 

66.94  I 

3,108 

34 

— 5.701 


1022. 

* 
170, 11/ 

19.017 

194.900 

38.648 
1,896 

fj  i  vs.  i 


Jan    I  to  June  30 


1923. 

S 

1.183 

78  1 

1.31  I  ,28(1 

1.21  I 

.270 

21  ,84  i 

i .  1 51 1 

I  ,080.922 
230.364 
110.318 


147.507 

17.402 

9.937 

! 

37.404  120.0IH 

35.077  '  115.400 

17s  1 7s 

East  St.   Louis  Connecting 

—Month  of  June Jan.  1  to  J, no  30 

1923.  1922.  1023.  1022 

«  S  $  $ 


-1  1.665 
178 


1922 

« 
823.794 
1  15,045 

237.290 

801.356 

81.308 

54.218 

23 

27.007 

13.327 

L78 


172,519 

12.179 

6,885 

275 

61.467 

84.697 

87,822 
16.07tl 


173.377 

13.791 

7. sio 

29  1 

55.901 

80  199 


M.I7S 
8.055 


1.173 

72.843 

31,269 

I  ,694 

382.463 

503_J>7_0 

670.  is;, 

1.456 


1.011.166 

78.171 

1.5.  17(1 

1,940 
341 ,545 

181.721 

529.445 

72.517 


85.123 

76.322         166.1I6H 
1  1 


51.505 

1 


156.875 

106.703 

1 


Elgin  Joliet  &  Eastern 

-Month  of  June —        — Jan.  1  to  June  30- 


1923. 

S 
2.193.726 

1 


1022.  1923.  1922 

$  $  s 

1.501.342  12.877,113  9,448.136 

8  56  22 


2.483.235 

215,495 

522,864 

10.971 

711.435 


1,731.845  14.377.518  10.507,235 

168,857  1,001,374    845.709 

415.241  3.563.530  2,152.523 

11,310  72.753 

539,075  4,442.212 


1^409.200  1.171  ,303 
983,939  560,542 
113,198    92,387 


9,296.31  ! 

5,081,124 

532,240 

290 


72.248 
3,101.133 
6,370.896 

4,130.339 

523.160 


870.741    468.155  4,548,594  3.607.1 7? 


666,954 
459 


339,745 
459 


3,417,407 
459 


2,877.166 
450 


El  Paso  &  Southwestern 

-Month  of  June ■  Jan.  1  to  June  30- 


1923. 

s 

933.278 
183.002 


1,174.912 

is;;. 257 

226.405 

60.7D5 

342,723 


1922. 
S 

825,801 

181.796 
1.066.799 
184.469 
169.822 
30.476 
285.127 


1023. 
S 

5.036.989 
1.067.103 

.112.382 
1.136.051 
1.299.396 

217.002 
1  784,895 


1922. 
$ 

3,887,288 
973,038 


5.211,774 

93  1.755 

877,881 

167.658 

1.415,088 


863  7X5 

'311.17; 
105,859 


'23.211      4.738.64  0     3_,688.239 


343,588  1  703.736 

95.988  575.548 

2.714 

205.318        247.600  1.125.474 


1.523,535 

575.928 
502 


917.105 


139.489 
1.139 


17-  585 
1.139 


1.008.227 

1.139 


756.598 
1.139 


Erie  System 

Erie 
Month  of  June Jan.  1  to  June  30- 


1923. 
7.947.102 
1.155.456 


1922.      1923.      1922 
5.154.572  49.441.443  34,  78.302 
1.12S.391  6.339.107  6.249,744 


9.854.001 
1.301.169 
2.616.385 
141.860 
3.641.963 


6.911.867  60.043.281  44.435,306 

935.419  5,902,787  4,593,439 

2.281.746  16.753.330  12,705.939 

128  322    180.021  807.013 

3.204.101  24.746.008  19.570.046 


8.039.447  6.871.559  50.105.577  39.620.390 


1.815.454 

340.677 

7.959 


40.308 

290.220 

3.516 


0.847  7o4 
1,968,774 

12.493 


4.805.916 

1.590.170 

22.206 


Evansv.  Indianap.  &  Terre  Haute 

h  0)  ,huir  —.Inn  .    I  to  .lun, 


■ 
i,   ll'M 

i:ts.7ii7 

38  003 

<■  51  i 

I  313 

94.506 
14.201 

1 


1922. 

s 

34, 

»0.54ri 
10,  .90 

2  'il  5 
33  5  1 1 

26  (19; 


1923 

S 
S46 

10   I  l>. 

045 
U19 

'I, 'I 
IP  . 

34  \ 

612.629 

160.316 

3 


1022. 

« 
109,333 

521.47* 
184.330 


.16.307 
1(11 


30.068 

5    192 
l  10 


30.336 

5S.319 
1  10 


134.916  61 

70.870  22S  ."1.. 

I  ID 

Florida  East  Coast 


-Month  of  June 


192.1. 

* 

778.760 
243.994 

1,154.523 

179.1  III 
204.775 
10.12  1 
360.551 
790. SIP 

363.713' 

115.132 

298 

176.033 

76  1 


1922. 

% 
493.930 
199.675 

818.138 
1  19.168 
L93  • 

1  1 ,983 
208,804 
683.525 

129,613 

62.6  15 

66.866 

37838 

764 


■Jan    i  to  June  :io 


1922 
% 

1.726 
2.407.921 


8.065,238 
1.02:1.90  1 
I  ,182.210 
87.896 
2.308.381 


Fort  Smith 

—  Month  of  June - 

1921.  1922. 

%  s 

77.844         109. 7  is 
22.485  22.748 


1928. 

S 
5. 132,749 
2.882,926 
0.420.09:1 
I  ,069.996 
I  ,190,857 

98,623 

2.621  .1  16 

5,242,030 

1, 178.063' 

569.039 

2.420 

..004 

3.153.870' 
761 

&  Western 

—■Inn  .  1  to  June  3f 


4.838.631 

3.226.607 
362.537 

3.372 


2. 860. OPS 

27513.188 
764 


U  1 ,166 

31,194 

21.373 

1.928 

12,88  ! 


108.890 

2.276 

5.800 

16 


-3.540 


-7.607 
219 


142.072 

25.13s 

21  ,686 

4.732 

103,  104 

38,b68 

5,800 
48 

32,820 

21, J  19 

249 


1023. 

S 
572.720 
132.606 

765,057 

151.801 
155  120 

29,094 

277.725 

662.520    642.055 


1022 

S 

548.078 
125.831 
730.608 
1  is  09' 
1  16  1  I 

29,075 
272.t.25 


102.528 
34,800 

388 

67.340 

36.737 

249 


87.653 

34.800 

249 


52.604 


883 
249 


Galveston  Wharf 

—Month  of  June Jan.  1  to  June  30- 

1923.  1922.  1923.  1922. 

S  5  S  S 


89,550 

36.100 

4.608 

627 

27.518 


98.602 

54 ,068 

3,854 

989 

22.497 


051,006 

209,307 

21.296 

3.911 

185.731 


700.85  1 
345  158 

4.906 

170.928 


79.259 


10.291 
17,000 


98  675  402 

—  73  158.023 

17.000  102.000 

46  68 


671  .383 


35.171 

102.000 

2.082 


-6.700      —17.110 

-6.425      —17.230 

13  13 


55.955 


-68.611 


57  555 
13 


—68.526 
13 


-Month  of  June 


Georgia 


1923. 

s 

355.317 
116.883 


1,466.818    —253.428     7.836.437     3.193.540 


1.560.336 

2.039 


—  114.050 
2.039 


S. 230. 881 

2.039 


3.999.908 
2.039 


Chicago  &  Erie 

-Month  of  June -Jan.  1  to  June  3C 


1923. 
$ 

1.016.862 
83.509 


1.179.823 
137.120 
184.096 

22.377 
38S.180 


1922. 
S 

773.146 
66.355 

003.500 

102.552 

157.440 

17.703 

381.213 


1923. 

S 
6.130.507 
342  424 

6.003  508 

658.046 

1.194.290 

12  1.272 
2.727.310 


1922. 
$ 

4.816.530 
312 


5.492,774 
571 ,435 
si  1,932 
117 

2.405.117 


771.379    692.507  4.032.218  4.114.795 


408.444 

52.570 

■  190 


210.993 
55.000 


1.971.380 
309. 6S6 

514 


1,377  979 

318.201 

S6 


355.678    155.986  1... 61. 180   1 .059.089 


'.328 
269 


-121.815 

260 


—251.162 

269 


-593.097 
269 


New  Jersey  &  New  York 
Month  of  June Jan.  1  to  June  30 


1923. 
S 

22.658 
106.091 


133.819 

18.S50 

19,312 

1,373 

63,445 


1922. 

S 

16.817 
102. 32o 

123.401 

16.203 

10.010 

1,474 

71.549 


1923. 
S 

155  790 
583.236 

770.322 

84.886 

131.718 

7.991 

421.083 


1922 
$ 

11 9. ,,73 
581.060 


505.172 
51 .857 
84.738 
20,715 

198.504 


1922. 

$ 

280.800 

106.058 

421,356 

42.671 

72.627 

18.754 

195.920 


-Jan.  1  to  June  3 


1023. 

% 

2,2x1.906 

614.081 
3.014.150 
318.278 
563.296 
125.065 
1.200,080 


192 

S 
1.630.132 

555.444 


Month  nt 
1023 
S 
I  .  100 
202 
1.711,931 
186.308 
3  Ml 
10  002 

I    19! 

512.31  1 
57.796 

no 

15  1    10s 

163,721 
847 


Grand  Trunk  Western 

lun    1  tn  .In or  30 

1023.  1922. 

I  S 

.23K.KI,.'      i,  020 

060  (182         862.381 


1922 

\ 

I    

170. 

173. 

137 

.0. 

( 

173 


719 
IJS 

I  is 

104 
284 

347 


844.192 

7'tl  .5  11 


32  1 

7.001 

207 

1.110 

.'.175 

3  17 


•  11//1   0/    .In 


Great  Northern 


11K> 

• 

7.71  1.060 
1.4  10 

(0,193.006 

1  .097. 401 

195.734 

3. I  15.1  16 

7. 806,  II  I 

2.386.592 

080.115 

2.207 


I 


to 


1.70  1    ISO 


1.81  1.628 

8.250 


'i  504 

I  694,061 

182.964 

■  !  327 

6.807.580 

2.  134.  ..61 

702.7  11 

591 

1.S30.7S7 
s  2o2 


.Inn     1 
1023. 

t 

'  1   859 

7   I 

7.985,580 
12.081 .180 
'  107 
22.931 


10.807 

3    I  13.223' 

1.201.270 

B.256 


7.343 

I  .01  . 
161  .575 
f)  07  I 

6,070.072 

I  .273  561 

rV250 
885.057 

260,484 

.117 


June  30 

1022 
S 
31,440 

1    101 

42.730.198 

'727 

I    101 

..220 

Is  021.718 

35  780  079 

'.516 

I  091 

6.722 


'703 

1.030.579 

8.265 


Green  Bay 

—Month  of  June 

1923.  1922 

S  % 

96,448         100.566 

11.521  15.400 

125,0  10 
24.431 
L9.423 

2.019 
40.021 


115.01  I 

22. "22 

27.789 

2.191 

4  1.220 

00,  163 


88.819 


15.551 

8.000 

12 


367221 

8.000 


&  Western 
■Jan    1  to  June  30 — 
1923  1922. 

S  S 

507  sop         532.230 
90,943         104,386 

686.696 

125.694 

112,185 

14.424 

253,712 

522,231 

1647464 

48.000 


7,539 


28.221 


231 


217929 

202 


647.622 

139,483 

15.249 

275.51  I 

550.112 

91,180 

48,000 

370 
12. SOI 

63,754 

23  1 


I  16,464 
262 


Gulf  & 
—Month  of  June— 
1023 


S 

106,200 
41,328 


Ship  Islan 

Jan  .  1  to 

1022  1023 

s  s 

126     1,244,853 

3S.153 
259,1  OS 
42.379  273.997 

37.251  233.192 

6.162  19.375 

75.202         tso, 2 10 
202.493         173.171      1.183  - 


268.092 

48,370 

38.770 

8.8'n 

82.870 


05. 5')<i 

22.410 

49 


85.937 

17.022 

69 


2,367.734 

236.910 

420.030 

116.251 

1.150.242 


376.075        349,787     2.416.188     2.039.158 


120.097 
6,260 
1.526 


121.311 
114.130 
328 


71,569 

7,020 
82 

64.467 

70.585  ' 
328 


597.902 

37.560 

2.650 

557.752 

505.954 

328 


328.576 

42.120 

1.056 


43.134 

35,240 

307 

Gulf 

—  Month  of 
1923. 

t 
394.975 

10. 60s 


156.574 

1 45.412 

1,061 

68.246        310.101 


60.777 
307 

Mobile 

June— —  - 
1022 

S 
381  048 
36 


255.775 
307 


d 

June  30 

1922 
$ 

1.126,256 
220.203 

1.137.784 

1.246 

223.735 

106 

432.667 

1 .036.396 

101.388 

106.478 

736 

■   174 

259.843 

307 


A-  Northern 

Jan.  1  to  June  30- 


454.922 
86.317 
74.741 

16.938 

165  572 


435.550 

12   191 

1  I  ".070 


1923. 
I 

2  273 
238  335 

7 

139,13s 

493. 03S 

101.189 

1.042 .870 


1922. 

S 
2.057.110 
223.656 

2.375.446 

353.270 

'.643 

83.159 

801.704 


359.558         304.288      2179. 213      1  701 


J285.400 

302 .112 

328 


Georgia  &  Florida 

-Month  of  June- —  Jan.  1  to  June  30 


1923. 
S 

112.416 

21.205 


142.729 

18.361 

19.806 

s  803 

56,727 


1922. 
S 

118.310 
12.028 

138.050 

18.470 

14.373 

8.289 

52,928 


1923. 
$ 

689,424 
113,210 

851.237 
107,258 
113,536 
49,774 
350,843 


1922. 

S 

540,657 
69  637, 

665,104 
102,657 
106.108 
50.021 
265.327 


111.178 


100.676    665.072 


563.837 


728,748 
85  336 

107.708 

7.969 

405.714 


106,805 


27.014 

3,330 

159 


111.242    669.007    626.871 


12,159 
3.000 


23,525 


9.159 


-5,343 
45 


-17.176 
45 


100.325 

20.030 

605 

70.600 

—80.10.5 
45 


101.877 

17.971 

251 


83.655 


—67.180 
45 


31,551 

6.200 

2l 


25.325 


14.655 
405 


37,374 
6.274 

27_ 

31,073 

21,360 
405 


186.165 

37.692 

760 

147.704 

03,325 

405 


101.267 

37,375 

485 


63.407 


10,656 
405 


95.364 

27  sio 
121 


07.12  1 

55.240 

•It. 5 


131.271 

17.644 

50 

113.577 

90  506 

170 


7  13.520 

156.550 

Cr  182 

587.143 


1' 


465 


668.561 

104.374 

1.170 

503.017 

164.473 
470 


Hocking  Valley 

-Month  of  June Jan.  1  to 


1923. 

$ 

1.5  11  ,  .is 
97 


1.788.7s" 
1  18 

519.051 

12.4  10 

452.537 


1922. 
$ 

936.174 
81.533 

1.178.018 
113 

230.100 

Ills! 

351.981 


1923 

S 

7.539.041 
5  17.406 

8.632.724 

743.851 

2.928.6*2 

79.050 
2.630  973 


June  30 

1922. 
S 
5.329,390 
491.145 

6.350,410 

609.031 

1.326.547 

71.151 

2.113.306 


1.173,606         718.211      6.590.800     4.297.045 


015.183 

81.699 

69 


420.807 

92.037 
1  II 


2.041.924 
490.069 


2.053.365 

545.049 

544 


Grand  Trunk  System 


See  Canadian  National 
System 


533.415    337.629  1.551.453  1.507.772 


476.046 

3  is 


348.816 

348 


1,650.224 
348 


1.538.478 
349 


International-Great 

— Month  of  June Jan 


1923. 

S 

790.870 
235.543 


1..19.0S5 

240.500 

214,265 

30.318 

430  830 


1922. 
$ 

735.864 
230.032 

1.090.186 

1  18.150 

214.516 

26.023 

451.815 


1923 
S 
5.028. 
1.162. 


6.828 

1.300. 
1.314 
184. 
2.772 


Northern 

1  to  June  30 

1922. 
S 
4.791,033 
1.181.254 
6.741.660 
936.803 
1.310.021 
158,054 
2.933.903 


479 
26S 


034 
996 
413 
397 
061 


966.556    895.735  5.877.293  5.664.698 


152.529 

32.500 

2 


120.027 


00.206 
1,159 


104.451 
32.500 

1.480 
160.471 
127,480 

1.150 


950.741 

195.148 

159 


1.076.971 

194.863 

8.523 


755.434    873.585 

545.094    54C.542 

1.159     1159 


RAILWAY    EARNINGS 


[Vol.  117. 


F.ARNI- 

Freight  revenut 

Passenger  revenue 

Tot  error 


Illinois  Central  System 

Inc.  Yazoo  A  Mississippi  Valley 

th  of  June Jan.  1  to  June  30 

19.  1923.  19. 


Kansas  City  Southern  System 

Kan«ss  City  Southern 
-\fonth  of  June Jan.  1  to  June  30 I 


laint.  of  equipm't. 
Traffic  ex 
Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue, 
after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expense* — Maint  .'way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — II  aint  .way 
Maint.  of  equipm't . 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


119 



1.. 507. 105 


1.1- 


6 

6 

: 

.311 


".441 

1  397 

41.450 

147 

1.430  ■ 
6.219 

Illinois 
-\fonlh  of  Junt 


17   11.164. 
!19 


■ 


19. 

J 
10.109.304     < 
2.325  015     1 

13.440.564   1: 

3.457.107     ; 

191 
5.059.951     - 


I 


6.16b 

Central 

— Jan.  1  to  June  30 

1923.  19-. 

$  I 

66.110.167  53.283.351 

rs  ii  .310 


1922. 
1.197.590 

1  SI  .303 
1.51V100 

33' 
3' 


•     - 

! 


ita 

J_n-; : 
I. 


1922 

6.907 

117 


Los  Angeles 

th  of  June 

1923.  1922 

s  s 

1.094.046 
668.231         5  '.■■ 


Salt  Lake 

-Jan.  1  to  June  30— 


: 


. 


• 


113.010 


511.728 


l  M 
s 

.290 
3.005.153 


300.508 
3.707 


19M. 

S 

;.5f> 

.35 


Texarrana  & 

—Month  of  June — 

1923. 

* 
194 
17.141 


rort  Smith 

—Jan.  1  to  June  30 


—  '  i   ;■..!' 
1.172 


Louisiana  &  Arkansas 

'h  of  June Jan.  1  to  June  3   — 


.  -:     i 


30     1.116 


" 


11.314.654     9  7.194.133 


2.125.910 
754 


U>13 
1.02! 

1.178 


■ 

; 

730  7 


1.4.5' 


1.394.994 


44   11 

4 


- 


Yazoo  &  Mississippi  Valley 
-^fonlh  of  June Jan.  1  to  June  30 


230.500 

5.019 
57.321 

105.456 

11.372 

17 


113.655 


"   $08 
95 


! 

; 

82 

IK 

;  ii7 

30. 
34' 


■ 


241    • 

41 


44.405 


i    : 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  Incl .  other  re  v . 
Expenses — & 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  ic. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  ott 
Expenses — Maint 

,t.  of  equipm't. 
Traffic  <  ■ 
Transport  ,»t  ion  exp . 

Tot  Loth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
after  taxes,  Ac. 

after  rents 

Aver,  miles  of  r'd  oper. 


Frelsrbt  revenue. 

•nue. 


192 

S 
1.206.134 

32. 
1.631.796 
409 
37. 
22  ■ 
7  011 


19i2. 
S 
1.035.260 

1.424 

374.154 
290.754 

597.770 


1923. 

S 

7.379.230 
1.984 .801 
9.916.773 
2.340.131 
2.246  - 

131- 
3.968.114 


1922. 
S 

6.383.661 
1.7S7.637 
8.728.619 

157 
3.675.606 


Lake    Superior 

-Month  of  June 


- 

16 

58 

538.498 

493  079 

302 


:  18  .006 
293 

M  762 

..  ■ 
-.02 


1.470.627     1.336.797     8  923  3.451 


161.169 

110.791 

101 

50.277 


88.179 

-  443 

590 

— 3J 

— 26 


992.914 

664.749 

1.630 

T35 


• 
710.659 

1.291 
153.218 
142.914 

1.381 


1923. 
S 

189.580 
31 

229.236 

23.4SS 

13.892 

242 

38.456 

S  "„!  : 
7.292 


1922. 

J 

29 


&    Ishpeming 

-Jan.  1  to  June  30— 


143.072 


International  Ry.  Co.  of  Maine 

-Month  of  June Jan.  1  to  June  30 


145. 


33 


177     • 

21.790 

11.54.5 

217 

25.484 

61 

404 

116 
5 

576 
707 

110.869 

1923. 
I 

366.314 



2    - 
118. 

165 

1.630 

124.239 


1922. 

$ 


247.681 
75.73S 


350.768         2>  • 


•" 


—21.136 
33.137 


_  43.746      —.' 

112.309  50.4.57      — 

33  33  33 


1923. 

S 
10] 
1  515 


; 


1922. 

S 
154.581 

201.647 

221 

; 


1923. 
I 

2- 
1.591.271 

31( 


—42.161 

15.000 


552 

■00  90.000 


; 


..  " 


1  15  19.5 


1922 
1 

1.210.023 
201.734 

1923. 

S 

1.508.504 

27. 
711.410 

114.922 
1.5.507 
19.360 

60.189 

96. 

6.250 

Lake  Terminal 

th  of  June Jan.  1  to  June  30 


1923. 
S 


1922. 

S 


84.266 
11.440 
12.514 


570 
? 

-"093 


•6        334.163 
67.274         511,005 


6.336 


-    s: 


551 .5.59 


Louisiana  Railway  &  Nav.  Co. 

Jun£z Jan.  1  to  June  3  


192 
S 
258 
30423 


304.945 
100 

10 
138.7  - 


19S2. 

S 
233.333 

30.876 

281 .851 

61.243 


1922. 
f 

1.690.454 
236 

1.973.335 
535 


1921 

$ 

1.3.50 


- 
285  jH 

064  .SM 


343 


.43 


Louisville  &  Nashville 

th  of  June Jan.  1  to  June  30 

1923.  1922.  1923.  1922. 

*  %  t  S 

8.115-  1.203  5'  ;7.748JB 

2.331.627  524   12.17r' 


233 


- 
233 


;  • 

2 

13 


r 


.013 
13 


_21.117 

~13 


13 


Kansas  City  Mexico  &  Orient  RR. 

Jan.  1  to  June  !~ 


1923. 

J 


% 


1923. 
S 

78 
43.147 


J3»  "t,7 


8.320 


794 

32 
401 

400 


S 


Lehigh  &  Hudson  River 

-Month  of  June Jan.  1  to  June 


1923 
$ 


40.371 

129.779 

f 
12.500 


Tot..inc: 
Expenses — M 

it.  of  e-ju. 

"Ic   expenses 

Tnaspor 

Tot.  ex  p 

Net  from  rafbrnd 

Taxes  . . 

Uncollectible  revenue. 
\tter  taxes.  Ac. 
•  after  ren- 
Aver,  miles  of  r'd  oper. 


Freight  revenue. . . 


Kan.  City  Mex 

1923.  1922. 

t  S 


177,n     — 141.M9 

&  Or.  Ry.  of  Texas 

1   (')  Jul 


130  si 7 

111.089 
M 


itn 

s 

146.482 
3.162 

26.176 

1.403 

78.863 


^3 
-18.444 
M 


1923 
S 
<.S41 

1.457, 
134 

..- 

'  4»  • 

J 

96 


1922. 

S 
1.117.217 

1.20 


11.220.169   ll.ss2.969  66.622.895 
.111      1. 533. 906     - 

- 

22 
l.K 


76.667 
1.397 


l: 


44 

•:.8 


I 


-     " 
5.' 


! 


5.041 


Louisville  Henderson  A  St.  Louii 

■  th  of  June Jan.  1  to  June  3 


■.'iU 

X 
190 


- 


Lehigh  &  Ne' 


■ 


.923 

s 


1MB 
S 


:,."  -7- 

"~~7 


"27s 


803        —5.723 

-f5.<».3      —18.7.57 
168 


WB.aca 

A'.r, 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri  Oklahoma  A  Oulf 

■  f  June Jan 

1923  Itl  1922. 

- 


itn. 

s 

"  35 1 . 1  § 
238.741 

201 ,289 

"SHOTS 


Ltd 

s 

240 


England 

Jan.  1  30 


ttn 

$ 

123 
60 
297 

31 


■> 


itn 

s 


1.7i 

192  J 
S 

■ 


i9aa. 

s 

12.205 
3.030.621 


-    3  i.'       <  *       M7.92.5 


1922. 

S 


ils 

Maine  Central 

Jan    1  to  J:. 


i 


- 


itn 


. 


1922. 
I 


—67  7.1.5 

-    .7    .  . s 


Inrl .  rit: 
EtW'tik-s   -M 
Maint.  of  equi 

Traffic   expenses 

Transportati' 
Tot.exp.lnr 

Net  from  - 

Taxes  

Uncollectible  revenue. 
after  taxes.  Ac. 

Net  after  rents 

Aver  miles  of  r'd  oper . 


- 


crsn 

■ 

8 


- 


M 


Lehigh  Valley 

'h  of  Junt Jan.   1  to  June  30— — 

1»22      19A.      19X2. 

*      s      s      * 

"■ 


1 !  I 


816.111 

884  •  -.'. 


l 
1 


- 


Midland  Valley 


■1.110 


1922 

% 


Jan.  1  to  June  3^ — 


19n. 

i 


-  • 


IMS, 

K7»22|S 
s  '    v90 


M 


314 


314 


.4 


292.578 
-217TT7 


314 


19 


1.054.963 

l!ol2.'M3 

1.335 


2  1.154 

— U.oA4 


1.334 


1.310 
807.100 

i  1  ITS 
1.335 


i 

U1466 

15.176 
992 

7'-  ."'7 

l.s  12  -    - 

13341 

?o!oW 

365 

110.337 


16.740 
464 

186.154 

"i-7   IM 


350 
312.314 

s58 


91.058 
1.618 


ijm 


646.864         837.348 


365 


365  3M 


Aug.,  192,'{.l 


RAILWAY    EARNINGS 


EARNINGS. 

■Ighl  re~  enue 

iisengor    revenue 

Tot  .  Incl.  other  rev. 

'  l  lint  .way 

i    <>r  eqolpmt. 

it"    expenses 

Transportation  exp. 

Tot. exp., incl  .Oth. 

jt  from  railroad 

HI'S  

Molleci  Ible  revenue. 

Net  .our  i  i  \.s,  &c_ 

It  after  rents 

rer.  ruile.s  ofr'd  oper. 


EARNINGS. 

eight    revenue 

er    revenue 

Tot .,  inel.  other  rev  . 
i  <      Maint  .way 
Ma  in  t    of  equipm't. 
Traffic   expensi 
Transportation  exp. 

Tot. exp., incl  .oth. 

(t  from  railroad 



lcolhvt  ible  revenue. 

iter  taxes,  &c_ 

)t  after  rents 

'er.  miles  of  r'd  oper. 


EARNINGS. 

eight   revenue 

ssenger   revenue 

Tot.,  incl.  other  rev. 
penses — Maint. way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

it  from  railroad 

jtes 

[collectible  revenue. 
Net  after  taxes,  &c_ 

>t  after  rents 

er.  miles  ofr'd  oper. 


EARNINGS. 

eight  revenue 

ssenger   revenue 

Tot..  Incl.  other  rev. 
pense.s — Maint  .way 
Maint.  of  equipm't. 

rraffic  expenses 

transportation  exp. 

;   Tot. exp.,  incl  .oth. 

t  from  railroad 

xes 

;collectible  revenue. 
Net  after  taxes,  &c_ 

it  after  rents 

er.  miles  ofr'd  oper. 


EARNINGS. 

•Ight  revenue 

isenger  revenue 

'ot.,  incl.  other  rev. 
senses — Maint  .way 
.laint.  of  equipm't. 

Yaffic  expenses 

Yansportation  exp. 

Tot. exp., incl. oth. 
I  from  railroad 


collectible  revenue. 
Jet  after  taxes,  &c. 

after  rents 

>r .  miles  of  r  'd  oper . 


EARNINGS. 

ight   revenue 

senger  revenue 

'ot.,  incl.  other  rev. 
lenses— Maint  .way 
taint,  of  equipm't. 

raffic  expenses 

ransportation  exp. 

Tot. exp. .incl. oth. 

from  railroad 

es 

ollectible  revenue. 

et  after  taxes,  &c. 

I  after  rents 

I  r,  .miles  of  r'd  oper . 


Minneapolis  &  St.  Louis 

•Month  of  ■iiinr Jan.  I  u<  Junt  80 


19S3. 

1.017.11  I 

7,  I  Hi 

106,523 

297.399 

26,797 

1,130.368 

"TW.072' 
63.77H 
98 


1.649 


1922. 
S 

1.007.  II 7 
160.671 

•  Ml 

186.631 
2  1 5 
24 
662.01  I 

1.048.497 

IM.MI 

.  125 

8 


1.649 


1923. 

X 

6.836,425 

1.349 

.0.427 

I  ,068 

I  ,899.947 

163 
3,703.576 

7.088  541 

l.ooi.sso 

(.368 

657.913 

'      531.618 
1.649 


1922 
S 

1,1  IT 
1.964 
7.17 

I  ,071  ,102 
1 ,52 

I  16,278 
3.500.213 

-  mm 

382,348 
1,031 


606.205 
'»67  4' 
1*649 


Minn.  St.  Paul  &  Sault  Ste  Marie 

Month  of  Juno- — * .Inn.  1  to  June  30- 


1923. 
1.307.487 

159,516 

190 

1,91  l 

I  .222.286 
33S.0I7 
77 


719, 491 
65,467 


1923. 

S 
3.217,170 

706.780 

4. 315. 127 

565.182 

716,356 

68,328 

1.603.670 

3^086.791 
259.487 

.-).17ti 

963.673        891.135 

954.189        81 
4.402  4.383 


1982.  19*8.  1H22. 

%  %  % 

3.118.196  18.227,431    14,139.398 

664.014     3,676,548     3.232.320 

19,254.928 

3.079.531 

3,918.646 

1.552 

9.027.602 


4.201.331   23,652.491 
(172.2-10      3.010.389 


'  .308 
i.778 


1,472.322   10.057,718 


3^053.445   19,126.299   17,036,602 

1.150.886"     4.526.192   '2.218.326 

1.555.546     1,518.261 

13.700  8.113 


257.160 
2,591 


2,956 J46 
2.949TS5T 

4,390 


69JU952 

510,322 

4.383 


Mississippi  Central 

Month  of  June —.Inn .  1  to  June  30 — 


1923. 
$ 

127.13  1 
15.530 

148.268 

39.667 

30,687 

5.724 

48.709 


132.197 


16.071 

5.001 

1 


JM.069 

10,008 

257 


1922. 

S 
108.332 
14.967 

129.211 

19.960 

3S.466 

5.294 

39.832 

110,221 

18,990 

6,255 

4S 

12.687 

12,440 
258 


1933. 

S 
794.999 

89.941 

916.664 
178.497 
751,445 
33.558 
308,447 

714,663 

202.001 

32  079 

11_ 

JJ9.911 

152.673 
257 


1  V>  22 

I 

619.027 
92.864 

739.741 

106.479 

212,065 

33,397 

245,562 


639.199 


100. 5,2 
37.534 

13S 


6,4.870 

54,743 
260 


Missouri  &  North  Arkansas 


Month  of  June 


192v 
S 

84.163 
21,454 


110,672 

26.183 

18.207 

4.246 

44.768 


1922. 

% 

59.519 
13.153 
76.963 

6,154 
10,989 

1.301 
38.207 


-Jan.  1  to  June  30- 


1923. 

S 

537,081 
119,292 

698.665 

132,686 

96,092 

18.966 

322,874 


1982. 

% 

88.435 
18.219 

115.262 

7.824 

23.004 

1.875 

60.157 


99,895 

10.777 

4.200 

5 


61.718        601.201 


15.245 
4.200 


97.464 

24,951 

103 


101,592 

13,670 
7,452 


6.572 


11.045 


2.209 
364 


2.629 
344 


J2A10 

12,562 

364 


6J18 

—5.578 
243 


Missouri-Kansas-Texas  RE 

Including  Wichita  Falls  &  Northwestern 
-Month  of  Jun 


1924 

1,931.316 

526  35/ 

2.699,884 

".767 

,29.021 

49.760 

749,892 


Jan.  1  to  June  30 

1922                1923  1922 

2.087,406  12.357. 8-,8  11,017.276 

537,115     2,886,742  2,946.2;  2 

2,852.501  16,755.533  15,382,647 

.211     1.537.477  1,661,114 

-.219     5,079.966  3,041,483 

48.009    312,195  287.385 

/65.516  5,1.1  134  4.556.414 


Mobile  &  Ohio  System 

Mobile*  Ohio 


nth  of  Junt 


1922. 
I  ,262.379 

1  l  i 

1,480 
is,  ,621 
320 

.  908 
530.082 


•Jan.  i  to  Junt  80- 


B.K59 

6,1  19 

..73.2 

8 ,77o.801 


:s| 


New  Orleans  Great  Northern 
Month  of  Junt—  — 
1923.  1922. 

s  s 

■  ■>.:         Id 

37.328 


1938.  1922. 

»  s 

721  I  .01 

187,286  207.036 


I 


.Vis 


21 


L.16J 


131.580 

315,.. :> 

291.517 

23(1. .Mill 
1.165 


,  .916,8  ;<i 

I 

I  .905. 233 

1 ,165 


i  »r, 

1,70 

i ...:«,'.» ir. 

i  ■ 


I  .581.  129 
1.209.65.1 

1.165 


Columbua  A  Oreenvtlle 
Formerly  Southern  Ry.  la  MlasMppI 


!\fonth  of  Junt 


1923. 

88.965 

092 


192.'. 

94.557 

25. 953 


-Jan.  l  /<>  Junt  80- 


I  Ml 
528,030 

168.097 


1923 

513,060 


121,971 

36,182 

8,243 
45.560 

108.940 

13.031 

1,661 
279 


11.091 


..'(in 
167 


120,183 

17.547 
3,327 

46.568 

102,614 

23,563 

6,461 

19 

_18,089 

""  7,432 

167 


730, 03(1 

714.658 

209.824 

162.  (.98 

94, 

81,1,90 

20.179 

270.895 

282.653 

82.97.-. 

116,591 

Cr4,848 

27,592 

1.314 

378 

86,509 

88.621 

10.256" 

17, 057 

167 

215 

Monongahela  Connecting 

Month  of  June Jan.  1  to  June  30- 

1923.  1922.  1923.  1922. 

s  s  s  s 


240.758 

29.704 

45,973 

562 

114,091 


155.429 

22.649 

22,195 

5  to 

66.799 


1,358.266 

156.631 

225.056 

3.420 

699.217 


832.985 
89,817 

132.697 
3,214 

345.233 


195.576 


45,182 
2,757 


121,978     1,113,313 

33.451         239,953 

2.190  14,174 


617.594 


215.391 
13.071 


42.425 


31.261 


225. 


202.320 


21.811 


26,878 

7 


96,39/ 


193,390 


Montour 

-Month  of  June Jan.  1  to  June  3 


1923.     19*2. 
S        $ 

266.317     19.682 
422  742 

269.7  04  21.802 

44,450  12.190 

54,113  17,207 

1,189  1,156 

42.789  _  10,212 

149.669    46,772 

120,035   —24.970 
20,136     2,<*74 

_. 19 

99,899   —27^463    350^436 

-23,993    518,912 
56       57 


1923. 
S 

1,168,498 

3.065 

1.186.792 

180.131 

291,992 

6,703 

236  004 

J757.347 
429,445 
79,009 


348,006 

92.675 

159.034 

5.956 

112.836 


407.610 

-59,604 

15,049 
76 


74.729 


124,114 
5, 


—5,464 
56 


Nashville  Chattanooga  &  St.  Louis 


-Month  of  Jane- 


1.952.860 


747.024 
177.986 

507 


1,862,136  12,812,057   10.201^867 

990.365 

209.791 

600 


3.943.4,6 

934.037 

12,259 


5.1*0..  80 
1,097,630 

7.252 


; 


79.971     2.997,180     4.0~ 


738.804 

;  ,882 


811,868 
1.999 


3,834.727 
1.941 


4,280.423 

1.999 


f  EARNINGS. 

Ight  revenue 

Itenger  revenue 

J  ot. ,  incl .  other  rev . 

lenses — Maint  .way 

aint.  of  equipm't. 

raffic  expenses 

ransportation  exp. 

.  Tot. exp., incl. oth. 

t$  from  railroad 

E  3s 

0:  Dllectible  revenue, 
et  after  taxes,  &c. 

N  after  rents 

*' '  miles  ofr'd  oper. 


Missouri-Kan. -Texas  Ey.  of  Tex. 

-Month  of  Jane Jan.  1  to  June  30- 


1923.  19*2. 

S  $ 

S97.374  1,167.851 
447.066    488.640 

1,484.248  1.8K 

215,570    33s. 304 

315,602    301.174 

40,744     42.271 

586,752    644,427 

"l  ,224  .862  1  ,399.489 

259.386    417.403 

46,458    51,787 

159       854 


1923. 

S 

5.912,654 
2,420,599 
9.288.977 
1,220.875 
2.062,843 

243,733 
4,043,858 
8,038,835 
1.250.142 

307  .-,94 
4.876 


1922 
S 

6,561.085 
2  543,273 


10.00 
1,508,121 

1,393,193 

250.803 

3,972,012 

7.624,397 


1923. 
S 

1,415.580 
42.  ,.54 


2,009,31, 

377 .067 

520,801 

73,432 

742,917 


1,776.230 


2,384.453 

308.533 

3.074 


212,769    364.762 

46,488    206.070 

1.3S9     1.737 


93', 


72  2.072.846 


233.117 

60.000 

141 


1922. 

S 
1.218..  14 
396,601 

1,. 51.912 
316.091 
443 

67. 432 

657.189 

1.540.332 

211.580 

35,000 

341 


1921. 

$ 
7,191.123 
2.196.889 


-Jan.  1  to  June  3 
1983. 

S 
9. 03.. 339 
2.392.411 

12,258,1 .0 

1,803.407 

2.789,394 

148,452 

4.771.910 

10,218,142  9.146.095 

2,040.628  "" 
360.000 

3.335 


10,143 

1,640.003 

2,751.469 

421.229 

3,954.063 


210,000 
12.702 


172.97  6 


176.239   1.677.293 


'4,639 


228.911 

1.258 


229.092 
1.258 


,89.8.371 

1 ,258 


992,080 
1 .258 


Nevada  Northern 

-Month  of  June Jan.  1  to  June  3C 


32.222 
I  1.668 

163    Is | 


68.71  1 
274 


213.9 

32,498 
OH 
J 

112.7  17 

'      101.207*  ~" 
I, 

I  II 


.  112,0110 
34.641 


81.019 
274 


170,460 


New  York  Chieag 

—Month  of  Junt 1 

192..  I  SKI. 

3,473.337      3.191.763   20 
179.130  161,433 


377.305* 
274 

o  &  St 

Inn     I   (0 
1»23. 

S 

822.10  1 


3.813.741 

433.156 

865.393 

89.113 

1.288,626 

2.817.711 

995, 997 

189.231 

368 


818 

83 

1  ,150 

2.623 
839 
166 


784 

.771 

1  r,r, 
.099 

.896 
888 
113 
211 


806,398 

73  1.767 
1,2  12 


456,750 

31  I  .211 
7 16."  15 

529.66  1 
909.930 

.510. M  f 


673 

636, 

1, 


23  I 

036 

212 


407.420 

872,979" 

1.212 


269.560 

229.2 .i 

274 

Louis 

30 — 

s 

17.52 
76. 

18.81 1.191 
2.17 

3.747.297 
".643 

s.l  49 

13. 972.501' 
•I.838.9.S4' 

2 

3,840.84  I 
'3.651,755 

1.2  12 


New  Orleans  Tex.  &  Mex.  System 

New  Orlemi  Ttxai  &  Mexico 
Month  of  June Jan.  1  to  June  30 


1»2.<. 
181.124 

4  1  .218 

231.238 

33.16  1 
51.207 

7.7-17 
52.959 

155.137 
75.801 
26.254 

49.547 


1022. 

153.636 

34.667 

197.823 

39.010 

38.686 

5.981 

55.714 


1928. 

1.276.051 
191,726 


1922. 
l.Ov-,569 

177,833 


91,782 

191 


147,198 

20.828 
46 

29,751 

66.567 
191 


1  .51  1,132 
216.866 

301.612 

47,703 

346.006 

1.319.005 
222.051 
28 
41.309 

323.108 

543.588' 

161.251 
39 

103.608 

642.454 

191 


Beaumont  Sour 

Month  of  June - 

192.3.  1922. 

S  i 

139.538         111,958 
30.086  24,915 


555.133 
191 

Lake  A  Western 

Jan.  1  to  June  30 


179.960 

21,807 

22,080 

5,427 

51.223 

107.942 


72.018 
4.621 

48.250 
118 


1923. 

879.901 

I  5s. 7 17 

1.101,464 
157.601 
132 
33.436 
343 
708 
392.977' 

27,438 

543 

37,252    364.996 


148.020 

23.137 

21,516 

4,823 

49.797 

"105. 68j I 

42,331 

5.079 


1922. 
S 

814.125 
140.951 

1.015.176 
198.119 

143.902 
30,477 

- 

736.206 

27s. 970 

23.759 


16.252 
118 


222.414 
118 


215 

108.098 

118 


St.  Lout-  Brownsville  &  Mexico 


Month  of  June 

1923.  1922. 

S  * 

259,759         192,386 

99.002  91.740 

316.856 

78.224 

66,532 

12,832 

77,729 


394.449 

81.726 

61.913 

13.489 

122.913 

"296.252 


—Jan.  1  to 
(923. 

8 
1,742.007 
617,670 

2.571,063 
457,1  13 
400,016 
82 

251.165     1.801,984 


98,197 

18.219 

515 


65,691 

12,361 

86 


79,463 


52.244 


61,146 
550 


40.460 

550 


769.079 

108,928 

1,879 

J55S. 

176.270 

550 


June  30 

1922. 
S 
1.822.337 
567,442 

2,602,675 

-,765 

391,370 

83,050 

717.299 

1.760.417 

- 

90. 902 

165 

751.191 


546.081 
550 


1923. 

S 

84.465 
10.044 


100.014 

11,865 

5,405 

599 

14,985 


36,331 

63,683 

6,610 


1922. 

S 

35,814 
6,255 

46,078 

7,981 

1,856 

548 

9,048 

21,572 

24.506 

6,117 


57,073 


18.389 


-233,810 
1,564 


1.055,156 
1.737, 


Missouri  Pacific 

Month  of  June- Jan.  1  to  June  30- 


1923. 

6,752.639 
1,620.393 


1922.      1923.      1922 
$        $        $ 

6,350.072  40.061,340  36.228.S36 
1.449,860  8.889.858  8.059.267 


9,195.092 
1,525,600 
2,700.291 
155,082 
3.504,549 


8.662,534  53,698.273  48.551,033 
1,649.793  7.444.320  8.335. S51 
1.931,236  14.499,862  10.673,420 
152.147  923,456  912.326 
3.060,329  21  889  146  19,421.060 


8,^39,468 

955,624 

379,529 

7,317 


7.10^,163  46,615.862  41,092,324 
1,560,371  7.0S2.4U  7,458.709 
2,231.997  2,239.717 
22.543    17.506 


347.048 
4.225 


568.778  1,209,098  4,827,871 


488,695 
7.171 


952,261 
7,342 


3,258.543 
7.171 


5,201.486 

3,456,098 
7.330 


56.697 
165 


21,760 
165 


1923. 

t 
361.565 

51,046 

443.121 

70.246 

33.336 

3.019 

84.724 

_21_1. 

39,609 
1_ 

192.156 

199,962* 
165 


1922. 
$ 

137.408 
22.893 

186.150. 
52.8041 
18,362 

2.649 

44.617 


New  York  Central 

New  York  Cantral 

Month  of  June Jnn. 

1923.      1923.      1933 

24.261.951  17.719.952  143309 

9,543.821  8,606,789  46,308 


38.145.470  29.921.333  213676 
4,266,447  3.941.510  21.877 
9.157.952  7,554.075  51.672 
297.719    339.303 

11.577.131  9.841.672  77.382 


System 

RK. 

1  to  June  30 

1922. 
.176  102620.598 
,621  42.298,993 
,256  16449S.339 
,392  I 

,600  41.851,562 

1.964.755 

,361  59.445.680 


135,213 

36.694 


26.542.444  22.sn.i05  160091.044  129677.634 


14.243 

33.023 
165 


11.603.026 
2,281 

4.317 

9.311,867 

8. 963^584 

6,899 


7,107.22s  , 
1,952,674  12.3  10 
1 .753    46 


.212  :. 

.857  10,484.863 

.546    29.802 


Newburgh  &  South  Shore 

M^onth  of  June Jan.  1  to  June  3 

1923.  1922.  192S.  1922 

s  s  s  $ 


5.152.801   41.1  _  1.306.040 

A'  7185 

6,897 


5.404.347  39,679 
6,899  6 


171,588 
29,666 
59,581 

68,381 


178,888 
16.419 
38,955 


1.061,090 

96.503 

307,703 


997.496 

57.600 

205,650 


69,678    462.989    376.571 


164,788    128,582    896,235    661,378 


""6.^00 
12,786 


50.306 
12,664 


—5,986 


37.642 


-10,246 

7 


31,228 
7 


164.855 
73,703 

91,152 

37,722 

7 


336,118 

74.421 

3 


261.694 


242;s7i 

7 


Cincinnati 

—M^onth  of  June 

1923.     1922. 
$        * 

391,455   295.187 
13.410    14,227 


412,159 

87.047 

68.881 

4,555 

127,049 

294.096 


Northern 

—Jan.  1  to 

1923. 

8 

2.543.178 

80.403 

2.665,794 

417,183 

437.142 

27.566 

900.676 


118.063 

18.369 


99.694 


June  30 

1923. 
S 
1,619.745 
88,145 
1.750.311 
337.981 
312.306 
30.152 
568.928 
1,297,323 
452,988 
102.695 
351 
63.848    707.023    349.942 


317.754 

64,031 

61.333 

6,509 

100,128 

J239.036  1,825,842 

839.952 

132.575 

354 


78,718 
14,870 


48,730 
244 


43.321 
244 


452,136 
244 


225.891 
244 


10 
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EAR.NI! 


Preijtht  rfvenup 

Passenger    rpVPIiU' 
IIH-1     (lit,' 

.•^       Mainl.way 
lipmt. 
Tra: 

Tot  exp. incl  .oth. 
Not  from  railrc 

PaouttecUMa1  revenue, 
ifter  taxes.  Ac. 

Aver,  miles  of  r'd  oper. 


KAIiM- 

Freieht    revenue 

Passentrcr    revenui 

Tot.,  inol.  otl 
Expenses     Maint.way 

Mar  ..om't. 

Tra:- 

Tran-i»'r 

Tot.exp..inc!.oth. 
Net  from  railroad 
Tax. 
Uncollectible  revenue. 


New  York  Central  System  (Conrl.) 

CUT    Cln.  Chic.  *  St.  L.  ,Inc    Pee.  *  Baat.i 

\th  of  June Jan.  1  to  Jun> 

H>»>  102V  IWJ  lo-iv 


New  York  Susquehanna  &  West. 

■,th  of  June Jan .  1  to  June  30- 


s 


- 


7  t.l 

1.124.721 
1.1  14.514 


in. 


132   17.543.562   14. < 


1922 

$ 

61   MO 
324.241 

- 
3.315 


5.6mi.ox.p     5.145.920  35.423.325  29.031.229 

2  .'Mi   '.'•!       2    H.7  950    12.436.34S    1  1    7'.-    109 
464.830        4' 

1.311  -11 


1.821.274      t  .969.1 

1.776. six      1   S27.-I 
2. 


i ; 


2.41o 


Indiana  Harbor  Belt 

—Month  of  June Jan.  1  to  June  3 

192X  1922.  1923. 

•  t  $  I 


1923 

S 

354.661 
411 

'-17 

1.390.725 

302.494' 

-    - 

19.996 

- 


192V 
■ 
1.459 

1.975.049 

J.039 
34 
i 
1.119.320 

151 


Pennsylvania  RR.    ( Concluded) 

Lone  Island 
of  June — —Jan.  1  to  Jum  301 


21.651 


—57 

135 

Norfolk  &  Western 

-Month  o/  June Jan.  1  to  June  30 


ifter  tax. 

Net  after  rents 

A  ver .  miles  of  r  "d  oner . 


K  \i:\  EN 

Freight    revem.- 

ger   revenue 

Tot . .  incl .  other  rev 
Expenses — Maim  way 
Maim,  of  e<iuipm't. 
Traffir   expen 
Transportation  exp. 

Tot  exp..  incl  .oth. 

Net  from  railroad- .  . . 

Taxes 

Uncollect  ilile  revenue. 

Net  after  tax- 
Net  after  rente 
Aver,  miles  of  r'd  oner. 


EAI!M\ 

Freieht  revenue 

oue — 
Tot . .  incl .  other  rev 
Exik-:i  nt.way 

Traf  ^es... 

Transportation 

Tot  exp.. incl. oth. 

Net  from  railn 

Uncollectible  re 

*>,  &C_ 

fter  rente 
Aver,  miles  of  r'd  oper. 


I  \  l:\l-- 
I  revenue 

Tot  . .  incl    ot)n  r  re\ 
Mainl  .way 
if  r  nulpm'l . 
Tr.ifi 

Transportat  Ion  exp 
Tot  exn    im-l  oth. 
Net  from  r.iilroad 

ectible  r. 

•  taxes.  Ac. 

•  ota 

of  r'd  oper. 


I    \l;\  r 

i 

Tol  oili 

- 
I 

of  r'd  >i|>«t 


i  exp 
..ih 
Net  from  railroad 

Uncollectible  revenue 
Aver    :  •  d  oper 


960.497 
370.501 


131.7 

92.788 

276.331 


587 

2t; 

2.til0.807 


33.881 
732 

280.430 


166.775 
1.357 


119 


Month  n 

19j 

S 
5.248.440 
2.124.139 

-    .099 
1.499.662 

120.969 
"859 


-" 
- 
29 

119 

Michigan 

■  June - 

1922. 
S 
6,650 

1.128 
223 
1.11 

2.209.427 


55s 
41'' 

2:'. 

.699 
402 


. .  1 64 
7617875" 

119 

Central 

— Jan.  1  to 

1923. 

9 

33.90 

9.785.553 

48.336.062 

•-'.521 

9.158.682 

584.490 

16.369.958 


1.436.:- 


119 


June  30 

1922. 
* 
25.294.403 
28.167 


37.437.749 

3.998.602 
8.037.630 

535.346 
13.169.920 


5.316.102     4.397.672  32.411.331   26.996,863 


so.753 

661 


. 


1.456 

512.517 

6 

2.283.903 

1.862 


I  '.731 
2.907.390 


10.4  I 
2.118.086 


13,011.805      - 
11.528 

1.862 


7.72 

1.862 

Pittsburgh  A  Lake  Erie 

Month  of  Jinie Jan.  ]  to  June  30 

1925  1922.  i923.  1922. 

I  S  •  I 

■     22  20.841.634    10.042.1  17 
221.2H0      ] 


1923. 

S 

048 

81.7(10 
916 

000 

1.915 


2.237 


1922.  1923.  1922 

*  $  S 

-  272.918  40.307 
1,814     4.7-  ! 


I  1.091    44.'     -  1.351 

1.06! 

0.910    11.926.923    . 


87.425 


2.34  • 


459 


1923 


181 

- 

1.179.018 

.0.50.0  76 

- 


1922 


42 

1  .1  1 

1.912.    lx 
1.0i<4  7  13 


1923 


- 


1922. 
"2.3 


1 


7* 
P.... ...in  7    (i    123 

Maryland  Dalai 

June 

1922. 

71.388 
29.510 


■     T37 
515 

- 


27 


'000 




2.23; 


Norfolk  Southern 

-Month  of  June Jan.  1  to  June  30 


1923 

« 
608 
.    .819 


7-.    987 

24.353 
309  079 


1922 

S 

-     78 
131.358 

752.968 

118.114 
22.519 


1923. 
$ 

654.774 
4.642.401 
- 

71 

139 
1.937     - 


594.100         566.823     3.565,512 


186  xx7 
134 


j  18^439 

H2.:;ii'» 


■ 
32.314 

99 

131.051 
930 


1.076 

665 

111 
931 


1922 

S 

3.300.453. 

73.927 

4.200,225 1 

61 1,810 

68( 

1.766.197, 

3_.380.876 

1,349 

180.125 

656 

==638 

17 

930 


1923 

S 
66 .. 

.008 
43 

I  '  c.<  1 


107.654 
8.492 
34/ 

68.696 
116.667 

—9,013 

2. 028 


.2.0 


I 


are  A  Virginia 
— Jan  ■  30- 

1923 
I 

33x 

.,,...  XXX 

468.290 

186  958 

7.xx, 

361.047 

(.is  • 

-150.7O6' 


■l     —155.'-   - 

754 

82 


— :•; 

32 


-Monti 


Monongahe  a 

—Jan.  1  to  J>. 


Northwestern  Pacific 

Month  of  June -.Inn  .  1  in  June  30 


4.33'. 
7.304 





2. 06 1,1 73 

720.717 
16.761 

■ 

125 


: 

2.1  i 

7  .7x7 
8.054 

6,48. 

i  1.7  13.2x0 

87122 
1.444.770 


.206 

.  505 

032 
- 
481.284 


173.554      6.677.607     — 


x'.o 
23  1 


351.726 


2.221 

231 


1923. 
S 

8 
■    !07 


1922. 

S 
369.195 

i 

127. 157 

■ 


253.523 

45.li/S 


7 
196 


1923 
I 

915 

i   705 
3 1 6 

I  707 
24  1 

398.715' 
496 


1922 
I 

1.86" 
1.215.793 
3,557.385 

4  1.726 
1.463.331 


2.711.684 


845,701 

f 


New  York  Connecting 

—Month  of  June Jan.  1  to  June  30 

1923.  1922  1923  1922. 

115         174.524     1.061,871      1,21 


310 

1 1  .. 
16.944 

82.121 
228.005 


17.615 

7.878 


791       1.391.125 
13.273  74.399 

151.967 


328 


7  1  .327 

I  18.399 

4  I  ,77x 


.331 
1.297 

251.412 


277.093 

911.570 


1 

19 


Northern  Pacific 

-Month  of  June Jan.  1  to  June  30 


1923 

S 

507 

35 

549 
62 
lit.  • 

9.950 


1922 

S 

23.934 
129.932 

- 


1923. 

S 

.326 
.203 

892.137 


19a 


125.9x9  (1      1.01*1 


102.042 


" 


Toledo  Peoria 


-Month  of  Jur 


1923. 

S 

sx.932 
3x.l49 


1  13.085 

35.017 


160.694 


11.000 


1922 

s 

38.769 
145.712 

69.510  _ 
145.248  ^HI-^H 

11.000 


40  _ 

A  Western 

1923. 
I 

02 
256.530  _ 
900.273 

291 


m 


,  30- 
1922. 


—2s 


1923. 

S 

5  864.273 

175 


1922.  1923.  1922. 

S  S  $ 

07  1  34.948.307  30.61 
1  ,647.617     7.475  365     7.396 


: 
2  17 

West   Jersey  A  Seashore 

-Month  of  June — Jan.  1  to  Ju 


8.302.287 

1  948.824 

203.1  13 

7  256.427 

1.015.860 

1,204 

1 .905 


•   17.127    11.922.104 
1.535.565     7.051.439     I 
1  .914.913    12.096.616    11  .015  .150 
137.55  1      1.046.739         828  728 

- 

'  5.213.206 
16.454 


1  259    11    • - 


310.751 
•  1  .910 


1  .6  13,31  s 



1  .049.293 
1  .581.151 


10 
969 

.'1   615 


S 53. 252 


New  York  New  Haven  &  Hartford 


—Monti 

1923  I ''22 

s  s 


—  Jim     1 

1923  1922. 

I  | 


Pennsylvania  Railroad 

Incl.   Penn.    Company     Orand   Rapids    A 
Indiana  and  P.  C.  C.  A  St.  L. 

nth  o<  June-        Inn     1  /"  June  30- — 


1923. 

S 


S 


1923 

f 


1  231 

.  951 
236 

16.127 
2,334 


1 


217.586 
17.089 


I  .is 


Peoria  &  Pekin  Union 


'   nth  of  Jun 


4.154  .891 .4 

071.: 


15.127     7.181   l 
"1.319   12 

S6.018   18.621  .178 


34.30 
76,710.315 


1923. 

* 

104 

- 


1922. 

S 

129  • 

11.151 
11 


2.056 


1  1 .847.394    1  1  .77 
2.471.743     2.30* 

is  1  1.2  11 


77u      9    I 


New  York  Ontario  &  Western 
\fontl  '•■!  'i    1  '<>  •/. 

19  |»22 

S  I  S  * 


16.7511  9.171  "SI 

9.257  i.l  23  J  98 

1- '.5.131 

lo  178 

Baltimore  Chesapeake  A  Atlantic 
-Jan 


1  !< 
1923. 
I 

17. 

- 

665  501" 

'      211   --' 

75 


M  30- 

1«22. 

S 

I.V 


S 


23H.7."- 
12 


270 

4  17 


35  7i  1  .086 

"00      1.082.156 

l 

■ 
687 


17 


1922. 

S 

Hi. II  1 

I  is. 510 

16.102 

21.519 


$ 


25.327    *        ISS.971 

570  11.313 

373 


1922. 

s 


233.371 
10.256 


1 O. x 1 1 

4 


13.660 

35.2  17 
19 


Ih  of 
1923. 

s 

95  I 
107.. 

10,167 
161 

ill 
46.7si 


2  660 

20.150 


2-xu.,; 


Perkiomen 


June - 

: 

110.331 

122. 10S 

112 
47.460 


Jun  -   1  to  Ju 

I 

178.129 

10  (151 


1922. 


6.133 


60.7SI 
t.l. 327 

1.872 


172.2.'.x 

569 


569 


569 


2S.013 
'2  7   531 


57    —200,667 

21   921    '       199  7sx' 

s 


91.379 

s7 


510  1,5  1 
13 

25i 

330.125 

210.22'.' 
37 

691 

3H.709 

33.115 

41 


5.,.  155  171.969 

50  s:,x  1  13.966 

41  H 


Aug.,  L923.] 


RAILWAY    EARNINGS 


u 


EARNINGS 
Might  rex  enue 

'if      IVXellllO 

Tot     i t »«-i  other  re\ 

Xjpensos       Maint   XVa.X 
M    i'ii    of  t<i|iilpm't 
Traffic   expenses 
Transportation  exp 

Tot  exp.  ,lncl  otb 

■  Hi  railroad 

Dcolleetible  revenue 

|M  id i-r  rents 

ver.  niilis  of  r'd  oper. 


i    \ : ;  \  i  N 

reigiu  revenue 

tor    roxenue. 

Incl.  other  rev. 

xpensos      Maint  x\  i\ 

.  nf  equipm't 
Traffic  expenw 
Transportation  exp. 

exp., incl  .oth. 

it  railroad 

HCoUectlble  revenue . 

terrents     

miles  of  r'd  oper. 


■  LRNINGS. 

height  revenue 

;er   revenue 

Tot  .  Incl.  other  rev. 

xpenses-  -Maint. way 

:  .  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.4ncl.oth. 

'et  from  railroad 

a  -    

■collectible  revenue  . 
n.     it'ter  taxes 

et   after  rents 

ver.  miles  of  r'd  oper. 


■eight  revenue 

tue 

Tot.,  incl.  other  rev 
Kpenses — Maint  .way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.  .inel.oth. 

et  from  railroad 

Exes  ..       

neolleot  Ible  revenue. 
N       kfter  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARXI\ 

night  revenue 

er  revenue 

Tot ..  incl.  other  rex-. 
■menses — Maint  .way 
Maint .  of  equipm't. 
Traffic  expens 
Transportation  exp. 

Tot  .exp .  .incl  .oth . 

et  from  railroad 

axes 

■collectible  revenue- 
Net  after  taxes.  &C- 

et  after  rents 

ver .  miles  of  r'd  oper . 


\/.>nf/i  . 
1999. 

S 

I9S.075 

.  209 

1,054 

Tin. 171 

68.317 

1.398 

2.833.074 

"1.062.135 
1  10.567 

3 1  5 
92J  .253 

802.809 
2.221 


Pere  Marquette 


Richmond  Fredericksb.  &  Potomac 


»/  June 

1922 

S 

2.472,121 

1844)77 

3.30  41993 

160.200 

619,31  1 

60.710 

1.121.172 

2.345.541 

959.452 

152,796 

937 

S0.1  7  19 


I  in  Jh  n 


1923. 

S 

17.7  18.606 

2,  150.220 

22.264.61S 
2.331  ,929 
1,840 

."17.17  1 

'..277 

16. 771. 20  1 

5.493.417 
BIO, 961 

2  S7  0 


1922. 

i 

l  ,309 
2,328,230 

18.207,976 

2.058.05H 

3.738.67  I 

312,  199 

7.127.136 

13.915,012 

4. 292. 96  I 
,870 


\innth  hi  Jum 
1993.  1921. 

S 
605.631 

110.332 
105.936  162,126 
143.797         1-' 

s    IMS 

115         .{nil.  I  7K 


.III  I: 

1923 

t 
.'(.J.1 


:t 


709. I  is     3.451.811      2.626.681 


2.212 


2.21  I 


2.220 


Philadelphia  &  Reading 

—Month  of  Jum Jim.  1  to  June  30- — 

1923.  1922.  1923.  1922. 

t  9  9       .        .j 

7.593.400     4.506.342  47.116.550  31,557.059 
172         793,732     54  18,008      1,746  895 

8,959,203     5.673,491  55.077.844  Hs.260.ll'' 

603         767.101  1.124.957  i.511,473 

ssi,     1,774.394  11.099.484  10.354.382 

162                  II  183.857  366  048 

3.041  318     2.299.160  19.571.938  13.914.136 

i.oi6  07s     5,074,392  36.283.S41  30,062  134 

2.943.125         599.099  IS. 794.003  8.197:985 

261.978        211.412  1.576,537  1,216.669 

141             4.730  25.ivi  10.868 

"■.7  17492.28  r0.4  is 

'7  154)38.308  5~582l788 

1,127  1.125  1.127 


660.118 
69.687 


,243 

117 


I.  |ti    "si. 

324.246 

53.013 

33  1 


".  .1 

'III 
4.0S7.S10 

36  ■ 

II  I 


' 

1922 

s 

2.7.' 
I   7s. 

:..  Ki 


I  ,89 

3. 585. 231 

1.822.404 

294,  113 


231.126 
117 


2 HI  I   197 

I. P... 

117 

Rutland 


1.527.521 

1.210  Ml 
117 


■\fonth  of  ./unr 


2. 6s  1.006 

21544.385 
1,125 


Pittsburgh  &  Shawmut 

-\fonth  of  June fan.   1  to  June  30- — 


1923. 
S 

93.969 
3.194 


1922. 
$ 

50.394 
3.451 


1923. 
S 

663.6'17 
32.094 


1922. 

S 
467.700 

33.689 


100.190 

55.345 

71  , 

23.398 

23.122 

128.140 

49.6  11 

65.406 

287.317 

1.429 

1.751 

33.673 

22,030 

265.086 

510.067 
156.592 
287.929 

9.070 
173,116 


114.319 


118.765   728.626   608.852 


-14.129 
112 


—63.420 

125 

1 

1  t  241       —63 
27.293       —51 
102  102 


-167718 

77s 

56 


-98.785 
745 

2 


—  17.552 

203.532 

102 


-99.532 


$ 

325. 61  I 

547 

575.777 
1  16,605 

106.561 

s.175 

233.716 


96T589 

25.652 
102 

70,835 

1992 

S 
245 
I  13,249 

160.017 

106.028 
94.302 

256 

151 

43   i 
23.6  is 


■  iim  30- 


* 


1.122 
160 

46.982 

1 2 ,  H I  I 

K66 


St.  Louis  Tr 


t 


170 

5(1  S03 

"l  1  .652 
ssl 


117    IM 



22 

224 

.'si.'. 7  I 
132  510 


11.945 

7. 107 


10.771 

1  .702 


93.356 


7  10 

1 . 1 23 

173 
7-   ."I 


2  1.967 
6 


San  Antonio  &  Aransas  Pais 


1923 

B  142 
6984)80 

f>  339 

613  899 
50.541 

1  .52  I   518 

J!.  832.872 

193,  167 

1  10.505 

102 

20.248        352 


1922 

S 

676, 318 

,740.961 

5  13.7.'.' 
554,206 

p.  6S  I 


231  .  102 
125.794 

16 


105  562 
67.172  10.707  115.121  129. 3  to 

113  415  413  115 

St.    Louis-San    Francisco    System 

St.  Louis-San  Francisco 

Month  of  June Jan.  1  to  June  30- 


\/..n(/i  .. 
1923 

t 
672 

020 

145.01  5 

nil 

12s 

175.641 

131  .067 
13.948 

1  1 


I  ,986 

3.264 

739 




1992 

s 

■  210 
72.867 

116  187 
105 

IS6..J03 

13 
—29.423 


1938 

f 
I    s7s  661 


',() 

1922 

S 


739 


752    100 
61 

ISO 

2SS    :    7 
739 


1  .207 
2.675  5s  1 
I 'H  .792 

2 

276.383 
352.391 


San  Antonio  Uvalde   &   Oulf 

—  Jan.  1  to  J" 


1923. 
4,468.360 
1,785.550 


10-22  1923 

5.33S.  166  29,162.424 
1,706.758     9.404.232 


1922 

27.70  1.110 

.   1  17 


6.764.804 

1.045.311 

1,193.842 

92.29S 

2,491.288 


589  41.720.727 
1.256,886  4.771,559 
1,327.861      s  360,997 

92.57s         545,627 
2.451.792   15.6  10.232 


39.420 
5.791  ,594 
7,502  577 

5o  1. 7,97 
14.200,124 


4.995.635  5.267.290  30.223.2s7  28.982.863 


1.769.169 

352.194 
1.832 


2  290.290 

369.090 

5.565 


11.497.440 

1.987.712 

12.427 


10.437.556 

1.996,774 

27,281 


-36.865 
102 


1.415.143 
1,42 

4.751 


1.924.6  It  0.197.301  8.413.501 


1,861 

4.760 


9,188.567 
4.751 


7 


Pittsburgh    &    West   Virginia 


Fort  Worth  &  Rio  Grande 


-Month  of  June- 


1923 

s 
268.242 

9.119 


310.230 

95,774 

3.47S 
79.337 


1922. 

? 
192.852 

7,639 

228.343 

35.001 
43.579 

3.027 
50.141 


■Jan  .   1  (o  June  3f 


-M'onth  of  June- 


1923 
% 

1.570.920 
55.153 

1.816.941 

20i. 

525.701 

20.1S1 

491.086 


1922 
$ 
1.153.191 
54.137 


1.391.1  13 

163.933 

401.940 

21,094 

330.115 


249.017 


154.917  1.391.472  1.063.120 


61.213 

38.943 


73.426 
2S.656 


425.469 
244.571 


328.023 
89 


22.270 


44.770 


100.091 

89 


66,153 
85 


89 


172.112 
85 


192i. 
I 

101.167 
28.402 

137 

31.5S5 

20.192 

3,189 

52.077 

113.295 


24,537 

1  .055 


19.520 

12.653 
235 


1922 
$ 

61.623 
31.737 

104.424 

55 ,772 

21.221 

2.960 

48.009 

134.200 

—29.776 
3.53S 

68 

—33^382 

-38.757 

235 


-Jan.   1  to  J 


1  923 

s 

163.190 

155.545 

735 

160,982 

-  135 

IS.  390 
346.2  11 
700." 

—25,1 
22.837 

1.164 

—49.057 


192  2 

s 

364.869 

: 

27 

132  099 
16.568 

301.3  12 

7 

21.22o 
1.798 


-99.845 

235 


—215.150 


Pittsburgh  Shawmut  &  Northern 

■Month  of  June Jan .  1  to  June  3( 


St.  Louis  San  Francisco  &  Texas 


1923. 
S 

95.116 
4.461 


1923. 
$ 

703. 498 
42.562 

764.967 
171.456 
243. s7  1 
10.819 
327.741 

793,161 

—28.194 

14.367 

191 

-30.784      —27.916      —42.752 


103.722 

42.170 

35.49S 

1.S05 

45.999 


132.205 


-28.483 
2.301 


1922. 
S 

63.223 
4.905 

72.413 
26.1S4 
33.209 

2.33S 
30,753 
98,129 
—25  - 

2.200 


1922. 

S 
464.630 
40.649 


Month  of  June- 


523,890 

106.723 

255.143 

10.16S 

233.501 


647,809 


-123. 919 
13.334 


-13.168 

210 


—31.194 

210 


7 

210 


-137.253 
-139,605 
210 


1923. 
$ 

113.384 
12,577 

130. 9S0 

31.907 

19,684 

3.735 

52,294 

IIS  7-2 

17.218 

2.072 


15.146 

—  1.303 

134 


1922. 

S 

119.697 

15,535 

141,489 

30.473 

21.055 

4.097 

72.586 


-Jan.  1  to  June  30- 


1923. 
S 

616.632 
80.371 
733.009 
165.073 
131.400 
22,959 
326.747 


135.315    694.359 


6.174 
1,865 

262 


38.650 
12.287 

646 


4.057 


'12 


16.270 
134 


— 98.757 
134 


1922. 
I 

653.215 
88.609 

186,549 

144,244 

22.238 

350. 84S 
J744J27 

~  36.704 

11.1S6 

796 

24.722 

—99.525 

134 


192.1. 

S 

17.049 


110,167 

15.09  1 

13.956 

1.111 

40.545 


103.15s 


3.070 
151 


S 
17.91s 

69,044 

: 

2.800 

2.170 
351 


3.7S5 


-701 


6.286 
317 


317 


;  R99 
t 
138.591 

102.295 

597.070 
92  7.",', 
si  247 

7."  1 
245  2 

SS  27s 

101 

317 


1922. 
S 

351.371 
99,883 

514.482 
84,734 
73 

17.007 
205.522 

117  !vi 

17.121 
sol 

79.07  I 

15. 
317 


Seaboard  Air  Line 

-Month  of  June Jan.  1  to  JuneZO 


1923 
$ 
2.870,427 
766,134 


1922  1929  1-^22. 

SSI 

2.619.774   19.014.010   1  \ 
627       7  >3      1.527 


1.076.170 
601.982 

717.531 
125.616 

1.537.254 

3.182 

175  001) 
5 .  3 


3.600.199  26.915.345  22.426.507 

105.  122 

1 

10.817 


2  187 

112. 110 
1 .  186.841 


3.833,941 
5.244 

9.59     _ 

2.770.470  21.1  -  7.728.824 


718,468 

i 
3.577 


829.729 

175.000 
641 

ii'l   610 

3.576 


- 
1.050.000 

5.137 


1.697.683 

'.000 


55.033 


3750 

3.576 


2.03 

3.576 


Southern  Railway  System 

Southern  Railway 

— M'onth  of  June Jan.  1  to  June 

1923. 

S.  533. 421 

3,102.991 


1932.  1923.  1922 

7.868,620  53,089.718   13.333.820 
15.922.706  14.117.154 


12.5S.1. 96s 

1,806.925 
2.445.844 

236.727 
4.487.920 


11,385,785  74.4  18.970  61  .9" 

1,436   10.203.993     8.821  .556 

1.869.575  13.900.282  11. 362. 071 

.173     1.360.885     1.266.410 

4.0! -  '   - 

9.418.056     8. 111. 80s  -    J62  4S  279.092 


3.167.912 

583.134 

3.226 


3,27 
188.442 

s  05  1 


3.27 
12  - 


■  364 

2.759.969 

43.636 


2.581.552     2. 


'.4si    15.152        -  759 


EARNINGS. 

^eight  revenue 

_er    revenue 

incl.  other  rev. 
kpenses — Maint  .way 

'  .  of  equipm't. 
Traffic   expen- 
Transportation  exp_ 
Tot  .exp..  incl  .oth. 

et  from  railroad 



Sacollectible  revtnue. 

INet  after  taxes.  ..xrc. 
Bt  after  rents 

»er.  miles  of  r'd  oper. 


EARNINGS. 

eight  revenue 

issenger   revenue 

Tot . .  incl .  ot  her  rev . 
tpenses — Maim  .way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

>t  from  railroad 

.xes 


Port  Reading 

—Month  of  June Jan.  1  to  June  30 

1923.  1922.  1923  1922. 

S  9  9  S 

145.603    ,      56.44S     1.167,177        6S2.531 


St.  Louis  Southwestern  System 

St.  Louis  Southwestern 


2,254,  >  1  i 

6.971 


13.4 

; 


s  s;  7     2 


203.178 

24.92S 

3.121 

229 

70.583 

101.014 

102.164 

13.046 


92.507 
24,588 
21.084 

229 
3S.22S 
85.625 


14.753 


1.513.211 

103.141 

46. 24S 

1.374 

552.414 

716,121 

"797.090 

S2.362 


-^^onth  of  June- 


118,81  I 

47.67s 

1,374 

333.280 

511,584 


89.118 

26.694 
21 


-7.871 

.010 
21 


T14.728 
290.695 
>1 


II 


487.256 

89.300 

397^956 

"67.251 
2' 


1923 
1.227.064 
162  7i 

1.468,197 
155.735 
286 

42,422 
3S0.069 

544.041 

s7s 

119 


456.044 

443,168 

96  S 


1922 
1,248.388 

135.724 

1,449.634 
182,051 

20  s   - 
40  - 
-   557 

s7 

83.630 
135 

492.692 
-7>! 


-Jan.  1  to  June  30 


2   120.736 

'71 

Alabama  Great  Southern 
Month  of  June- — -  Jan.  1  to  June  30 


1923 
9,012.581 

920.517 

10.446.1_2 
1.16 

1.97S. 590 
261,459 

2.738,015 

(7793 

524.629 

1.929 
3.404.235 


1 922 
7,234,037 

765.313 

8,351.238 
1,231 
1,302 
25S 

2.193.726 
5,340.433 


472.7 


968 


3,050.408 

96  s 


277 
2.125 


1923. 
S 

643.669 
202.523 

896.388 

121.102 

20.760 

292 .0S9 

65' 

53  .  - " 
39 


1922. 

S 
iVA  1 
1S9.739 

861.027 

104 
164  -    " 

is 

303.491 

621  ,i 

- 
' 


1923 
S 

4.12" 
970.455 

.'.914 
121 


21  601 


19  22 
3  62  1 .600 

4.71  i 

i 
107 

1  77: 

: 


- 


icollectible  rex-enue. 
Net  after  taxes,  &c. 

lit  after  rents 

er.  miles  of  r'd  oper. 


Quincy  Omaha 

-Month  of  Jum 


1923. 
S 

57.462 
21,581 

88.906 
46.154 
21.629 
S44 
42,881 


113.456 


— 24.550 
4.105 


-28.655 
-34.350 
250 


1922. 
S 

64.443 
24,258 

98.87  I 

34.44S 
15.716 
713 
35.865 
89,128 

9.745 

3.925 

33 

5,787 

833 
252 


&  Kansas  City 

Jan.  1  to  June  30— 


1923. 
S 

472.261 
129.641 

651,493 
235.041 
133.223 
4.976 
348,348 
733.767 

—82.274 
27.763 

20 

-110,05" 

— 149.5S6 
250 


St.  Louis  Southwestern  Ry.  of  Texas 

-Month  of  June- Jan.  1  to  June  30 


1922. 
S 

337.720 
142.094 
530. 6 s7 
181.537 

97  1 
4.776 
250.911 


1923. 
S 

468.327 
112.474 
637.195 
125.593 
243.112 
20.843 
27S.934 


1922. 
$ 

500.684 
91.197 


634.760 
188.733 

140.75s 

21.055 

305.389 


1923. 
$ 

2,872,916 
587 

3.735 
831.307 

1.47s 
12! 
2.007.155 


1922. 
$ 

_  "  "  .199 
51" 

3,438 
1.1  13.223 

96  1.7  15 
119.22s 
1.801 


1   Sv     - 

Cincinnati  New  Orleans  &  Texas  Pacific 
■Month  of  Jum- —  -30 — 


61  1 


1923. 
S 

1.466.275 
417.205 

1.971 

196 
450  141 

3' 
640.425 


1922 
S 
1.451.109 

_ 

510 

47' 

30.4S7 
619.019 


S 

- 
1.376.113 

_   ' 

-  166 

3.70' 


S 

7.1  15.427 
.967 

9.119.251 

•435 

_      -      "-- 

166.134 

3.1  13.304 


548,212         697.449 685, 96S     4.623.622     4.212.447      1.457.643      1.345.663     8.223.021      6.968.598 


17.525 

— 60.2.54 

23.548 

5  s 

90 

11.131 
— 68,657 

252 


-     SSS 

161    : 

827 

-S7.664       —75.495  -1.050.235 


-51 .208 

24.000 

287 


-77  1.246 

468 

-9  is. 714 


-58.143 

s      - 


— 65.    " 

■    7 


-927,   07 
7 


9i 


- 


51  i 

99  - 

■)-- 

414. 0s6 

300      - 
338 


75.847 

79.246 

- 


72  4 

S      s 


424.62'' 
5  735 


396  394     3.022,658      1.720.292 


294.908 
338 


2.615.093 

■ 


1.586.004 
33S 
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EARNINGS. 

■ 
1~1— »mif    revenue 

Tot 
Expenses     ' 

«)Uipni't. 
Traf 
Trans por 

Tot  exp. .incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

ifier  tun 
Net  after  r        - 
Aver .  miles  of  r  'd  oper . 


EARN  IN 

Freight    revenue 

Passenger   revenu.  . 

Tot.,  incl.  o-  •  ■ 
Eipenvs  -  M 

Maint  t. 

Tra  ffic   expenses i 

Transportation  a 

Tot.exp.. incl. oth. ' 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  t^xes.  ic. 
Net  after  rent- 

-.  miles  of  r'd  oper. 


EARNINGS. 


Freight    revenue 

Passenger   revenue 

Tot.  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  ex  pen 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  4c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System  (Concl.)   Southern   Pacific   System    (Concl.) 
Georgia  Southern  A  Florida  Houiton  &  Texas  Central 

June —      Jan.  1  to  June  30 I  June Jan.  1  to  J^une  30 


Staten  Island  Rapid  Transit 

'  June Jan.  1  to  June  30— 


- 


.  m 


i.OOl 


s7  i.Ts 

402 

74.481 

Iftft 

599 
2.371 


41  " 

I    114 

1.070  .579      1 


1923. 


IV,   ;  ; ' 


1.415 


"71 
"17 


:  M 
I 


31 


923 


143.332 
127  -.v= 

; 


• 


v. 


13.140 
23 


. 

- 

- 

19 

— 16.33 

1923. 
I 

3  024 

562.296 

1.198  099 

161 
211.033 

11 
695 


im 

s 

476J 

'■•■2. 

1 .151 J 
300] 

184J 
11. 


1.261. 


New   Orleans  &  Northeastern    RR. 

Ih  of  June Jan.  1  to  June  30 


S 

401.309 
95 

554.771 

88 
ii ; 

10 

210 

111 
50 

2 

207 


19£3. 

* 

49' 


raat. 

* 

2.354.232 


1922. 

S 
419.797 
89.718 

17.702 
10.812 

229.298 

452.522     2.608.693     2.6: 


Houston  East  &  West  Texas 
Ih  of  June Jan.  I  to  June  30 


'  ,71s 
1.291 


1.37 


335 


307 
1.269 


498.476 


19X4. 
I 

166.700 

48." 

55 

691 


69.344         587.493         2} 


71.290 


536.124 

207 


233.959 
207 


10.459 

33S 

1.441 


m     i9«a. 
•  * 

226.160 

7.165 
-   1.405.099 
14   342 
53.996    SI- 
S'      20 
105.103 
221.470  1 

1.601 


1922. 

S 
1.109.336 
23-' 

1.413.013 
295 

-.007), 

.306. 

36 , 


Tennessee  Central 

-Month  of  June Jan.  1  to  June 


56.093 


—9.356 

191 


33.015 
191 


1923. 

f 
337 
342 

247.664 

40 
46.63S 

91.122 


5 


160.241 
43.370 

215.942 

313 

32.266 

88.889 
175.785 

•7 
4.019 


1023. 

» 


594.135 


52 
191  191 


45.571 


33.725 


36.138 


1.180.624 




Northern  Alabama 


Louisiana  Western 


-Month  of  June- 


1913 

S 

120.195 
12.743 


135.907 
2.220 

53.494 


1922. 

* 
109,279 

... 

1.434 
49.151 


-Jan.  1  to  June  30 


,  M 
S 
746.230 

134 

139.540 

-  054 

12.331 


1922. 

$ 
548.184 

• 
101.908 
34.062 

240.912: 


-Month  of  June- 


Terminal  RR.   Aas'n  ©f  St.   Louii 


81,541         499.757         403.273 


40.460 

4.047 

21 


45,516 

19.102 

110 


36.392 

6.106 

110 


339.677 

41.000 

19 

165 

110 


24.290 
72 

jjoy 

70 
110' 


192. 

S 

237.330 
103.639 
363 

60 

73,735 

102 
268.051 


1922. 

S 

310.701 
! 


-Jan .  1  to  June  30 Terminal  Railroad  Associate* a  of  St.  Levis 


19SS. 

S 
1.613.097 
!   ! 


1«J2 
$ 
1.4  15.374 
517.514 


-Month  of  June 


2.10- 

381 

322 

434 

199 

401 

143 

! 

1924 


1932 


■Jan. 
19 


\  to  J 

1921. 


95.438 

32.315 

340 


-   J 

02.659 

2 

207 


391 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses  —  M  a  int  .way 

Maint.  of  equipm't. 

Traffic   exoen- 

Transportation  exp. 


Southern  Pacific  System 

Southern  Pacific 

— —^tonth  of  June Jan.  1  to  June  30 

1924.  1932.  1923  1922. 

12.176.359  10.701,013  62.339.299  53.662.358 
4.204.087     4.433.888  22.135.900  21.131 
18.178.291   16.740.374  93.803.696  83,205.310 
21.451      1.939.803   13. 109. Oil    11 
'1.430     2.56S.509  16.985.630  15.062 
245.508         220.096     1.637.651      1.3< 
5.497.626     5.319.763  30.51 


Morgan  s  Louisiana  &  Texas  RR. 


441.325 

207 


;  - 


419.466 

: 
44.177 


1.040 
116.035 

59.972 

191.540 
37 


5.934 

-    -   ■ 


60.391 
162 

St.  Louis  Merchants  Bridge  Terminal 


— —Month  of  June Jan .  1  to  June  30 Afon/ft  of  June 


1923. 
* 

447.639 
165  330 


I9SS 
I 

409.219 


■  i 


Tot.exp.. incl. oth. 


6.192  66.665.396  61.230.534 


663.799 
161.936 

16.505 

273  511 


Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


Freight  revenue 
Passenger  revenue 

Tot.,  incl.  otl. 
Expenses — Maint  .way 

Mar  ipm't. 

Traffic   i  - 

Trav  nexp. 

Tot  .exp..  incl  .oth. 
Net  from  r  i 

Uncollect  i ' 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


5.914.1V  27.13S.3O0  21.974.776 
1.358.712     7.625.309     8.091.135 

453       _   is   ' 

18  7.117 

Arizona  Eastern 

Month  of  June Jan.  1  to  June  30 — 

1923.  1«2. 

S  t 


6.390.510 


M20 


31 

13.17. 

7.117' 


221 


627 

113 

no 

131 

15 

254 

579 

46.4' 

111 

1 

I  18 

—11 


23. 
S 

3.111.149 

921  702 

4.377 

99_ 

1.730.557 

~~"  418.431 
276.105 
1 

'  776 

400 


1 921 
I 

2.63"      ' 


1923 

S 


1922. 

S 


Jan .  1  to  J 


19*3 

S 


1911 
S 


1.216 

rs8 


32 


190 
Crl 


17.630 


. ,  1 95 
6.141 
16 

1.15' 
1.64 


5  91 

s-.o.9i 


100 


192, 

S 
702 

301 


- 
- 


1922. 

S 

3.446 


Texas  &  New  Orleans 

-Month  of  June Jan.  1  to  June  30 


I 
145 

85 

1923 

S 

17', 


tan 

s 

471.309 


10  ; 

1 53 

r 

32  1 

ss 

-2  '  s7  1 

1923. 

I 

77 


; 


19K1 

3. 16*1 .413 


Texas  A 

-^fonth  of  Jun> 


10 

1.536.769 

1.516 


1912  II 

t 

0.262. 


1.279.— 

190.545         115.H 

27' 


Pacific 

—Jan .  1  to  Jur 


137,' 
1.111 


100  I 
2.919 

235  7 


ioo. ooo 


000 

1 1 


■ 


Freight 
Pmsasocef  latauM 

T' 


Traneportal, 

Net  af 

Aver,  miles  of  r'd  oper. 


Passenger   revenue 

Tot 
Expens. 

Tr.v 

:  oth. 

Net  from  railroad 

Taxes  .  -  

Uncollectible  revenue. 

•  Net  after  taxes.  Ac. 

Bi 
Aver,  miles  of  r'd  oper. 


Atlantic  Steamship  Ltnes 
Month  of  June /in.  1  (..  June  30 — 


19S3. 
S 
1 .011 


Spokane  International 

—  Jan.  1  to  Jul 


1913. 

S 


1922. 


I  OCT. 

S 


l   |h7 

'•2 1 7888 
n 


716.531 
"136.VM 
II 


194,554 

,   •■    V,i    '    "    ._         JJ    '  1    23', .137 


'  1  .'-"..132 

1    . 

32 

732 

1923. 

* 


* 


Toledo  St. 


Louis  it 

—  Ja  n . 


1923 

S 
961.661 


ton 

s 
- 


TOO 

> 


©stern 

1  to  J 


1x21. 

S 


n 


435 

m 


151 


OaJveston  Harrlsburg  A  San  Antonio 
— Af  le 


192.1.  '22 


■   - 


1M1. 


Spokane  Portland   &   Seattle 

3  ' 


1024. 

I  (8  7.". 


- 

973  

314.254 
288  935 


160,195 


1.  ;7'< 


355.220 
oolUlfl 

1 .379 


30  • 

i  .2  ■.     ;  4 ' 

'  ''72.  J  in 
1.379 


Ltfft. 

- 


."ii. 

100 


T 

7M.1  17 
3.814  523 


S 


Ulster  * 

-Month  of  June 


1923 

t 
81 


LIM 

« 


Delaware 

Jan  .  1  f 

1923. 
I 

139.156 


.'7,160 
6.002 


_  1  26 

| 817871  '      198. 2221 

554  551 


21.158 

'lV-lV 
128 


22  ooo 
3.904 

17  .'17  '         92.795 
6.002  36,011 

1    

56.768 


36.047 


11.2  14 

■  6.172 
128 


29.053     — 1IJW 

128 


Aug.,  1923.] 
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EARNINGS 

-I'Ulii  rev  enue 

iMnnprr   revenue 

Tol  .  Incl.  other  rev. 
rpenses-    Maint.way 
Main! .  of  equipm't 
Traffic  expenses 
Transportation  oxpB 
Tot.exp.,lncl.oth. 

et  from  railroad 

i\i'      

■collectible  revonue. 

Not  aft  it  taxes.  See. 

et  after  rents    

ver.  miles  of  r'd  oper. 


EARNINGS. 

Might  revenue 

er  revenue 

Tot .,  Incl.  other  rev. 
rpenses      Maint  .•»  ay 
Maint.  of  equlpru't. 
Traffic  expense 
Transportation  exp 

Tot  .exp.. incl  .oth. 

et  from  railroad.... 

axes 

•collectible  revenue. 
Ni  I    -Iter  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


i:  \UNINGS. 

reipht  revenue 

issenger  revenue 

Tot .,  incl .  other  rev . 
xpenses — Maint  .way 
Maint.  of  equipm't  . 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

et  from  railroad 

axes 

ncolleetible  revenue. 
Net  after  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 


reight  revenue 

assonger  revenue 

Tot .,  incl .  other  rev . 
xpenses — Maint .«  ay 
Si    int.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

et  from  railroad 

axes 

ncolleetible  revenue. 
Net  after  taxes,  Sec. 

et  after  rents 

ver.  miles  of  r'd  oper. 


Union  Pacific  System 
Union  Paolflc 
-Month  of  Jtm*  — Jan.  1  to  ■June. \ 


EARNINGS. 

reight  revenue 

assenger   revenue 

Tot . .  incl .  other  rev . 
xpenses — Maint  .way 

Maint.  of  equipm't. 

'  Tra  f f ic  expenses 

'  Transportation  exp. 

Tot  .exp .  .incl  .oth . 

[et  from  railroad 

[axes 

(ncolleetible  revenue. 

Net  after  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


1 923. 

6,181,292 

1.780.482 

8.877.610 

1.068,249 

1,061,509 

103,312 

2.51  L.677 

"6,727.  I  10 

2.150. 1  so 

1,956 

1 1 3 


lt22.  1008.  1032 

5.713.399  37.899.957  32.875 
1,776,495  8.835.779  8.168 
15.102. 
1.94  I, 
10.187. 
827 
13,499 


8.401,925  50,958.437 
i  ,167.960     8.304.148 


1,829.234 

171. r.si 

2.184,872 

5.894.884 

2. 507. ill  I 

11,461 

273 

I  .915,307 
1.934.'5SS 

3.707 


I  1. 013, 703 

883.666 

15.210.310 

30. 00  I. .Ml  I 

1  1. 35321  !  (' 

3.380,908 

6,026 

10,000.939 
ll.O.O.  17  ' 


1 56 

505 
183 

073 
322 
284 


1.586.S20 

c  1,44 1.301 

3.708 

Oregon  Short  Line 

Month  of  June ■  Jan.  1  to 

1923.  1922.  1923. 

S  $  S 

2,162.402     2.01 1.850  13.019.100 
543.119        545.448     2.520.796 


June  30— 

1922. 
S 

12.50S.001 
2.507.02  1 


2,947.282 

587.643 

51.727 
879.118 


2J80JT73 

667.109 

251.763 

175 


2,801.310 

615,890 

575.357 

58.512 

826.750 

2.267.178 

537.132 

278.572 

516 


17.117.OS7  16.3  • 

2.879, 785  2.507.023 

3.641,276  3.30  1.30  1 

268.183  270.717 

5.666,251  5,215.988 

13.430,244  12,452.890 


3,980.813 

1.511,070 

2.208 


3,927.699 

1,649,888 

4,892 


115.171 
2.366 


J58.044  t  2,473.-189 

251.106     2.267.300 

2,359  2.366 


2.272.919 


2.157.-148 
2.359 


Oregon  Washington  RR.  A  Navigation 

Month  of  June Jan.  1  to  June  30— 

19*3.  19*2.  1933.  1922. 

S  9  S  S 

1,529,925     1,533,289     9.495,543     8,893,255 
574.873        583.560     2,680.023     2,649.831 


2,333,292 

535.973 

419.336 

69.022 

935.352 


2.343.050 

671.413 

447.264 

65.671 

987.900 


13,379,455 

2.702,348 

2.587.886 

370,736 

6.020.026 


12,698,727 

2,783.021 

2.503.904 

357.222 

5.755.334 


2.096.075     2.329.955  12.499.360  12.315.223 


237.217 

178,136 

375 


58.706 


-44,774 

2.238 


13,095 

181,029 

236 

-168.170 

-245.210 

2,237 


880,095 

1.011.578 

910 


383,504 

1,087.421 

147 


-132.393    —701.064 


-563,380 
2,237 


1,162,794 
2,224 


St.  Joseph  &  Grand  Island 

-Month  of  June Jan.  1  to  June  30 


1923. 

S 

189.251 
27.792 


235,888 

68.388 

59.7  19 

2.641 

100.137 


1922. 

S 

190.069 
25,594 

234,919 

66.623 

54.303 

2.322 

108.429 


1923. 
S 

1.321,416 
149.505 

1,570,857 

267,156 

311.047 

15.135 

703,749 


1922 
S 
1,262,341 

152.526 

1,505,620 

258.330 

294,100 

15,143 

665.195 


242.499 


243.447   1.371.551   1,304.938 


—6,611 
13.167 


—8,528 

19,523 

95 


-19,778 
-35.308 
258 


-28.146 
-39.708 
258 


199,306 

78.941 

321 

120.044 

39.908 

258 


200,082 

10S  257 

188 


92.237 

39.115 
258 


Union  RR.  (of  Pennsylvania) 

—Month  of  June Jan.  1  to  June  30- 

1923.  1922.  1923.  1922. 

$  $  $  J 


1,237,322     1,192,118     5.983,517     5.071.267 


68,166 

262.480 

182 

489.414 


114.428 

189.590 

464 

408,423 


371.943 

1,239,983 

1 .046 

2,872.950 


418.139 
1,093.062 

1 .195 
2.090.906 


828,704 


720.195     4.531.837     3.645.725 


Utah 

M^oith  of  June Jan    1  to  Junr  30 

1923.  1022.  1023.  1022. 


Western 

Month  of  ./" 


S 

138.070 

I..  . 

398 
33.890 


107.590 
32.339' 
5,944 


157.053 
I  if) 

29.748 

103.702 

55.2.,' 

5.156 

2 


S 
72S.I77 

1  IV 

22  I 

5S2.0-IH 
15I.5..7' 

10.874 


S 
l  607 

108,142 

626.800 
233. 73  J 

2 


26.395 

20. ST  7 
I  02 


50,083 

34,489 

102 


408.618 
81,000 


471.923 
13.830 


1,451.680 
270.125 


1,425.542 
80,490 


327.618 


458.093     1.181.555     1.345.052 


428.099 
45 


503.097 
45 


1,732,071 
45 


1.619,158 
45 


111.133         194.876 

SO.O.'o'       123.0V. 

102  102 

Vicksburg    Shreveport    &    Pacific 
Month  of  June—      — Van.  l  to  June  30 


1923. 

• 
20S.244 
98,570 


331.073 
47.778 
61,8  "i 

10.S15 
111.805 


ins. 

i 

230.923 

97.496 

350.811 

60.698 

10.707 
124.573 


1923. 

I 

1.370,184 
501.868 

2,100,366 
282.237 

'.  162 

00,250 
007.570 


1922. 
S 
1.218.643 

5.(0.2  10 

~1.SS5.273 

31  1.020 

840 

02.007 
707.802 


1923. 
S 

1.918 
81.322 

2.084.417 

272.120 
562.089 

30.572 
68  1.221 

1.1.17,057 

167,360 

00.000 


19Z2. 
S 

1  ,098,235 
78.370 

1.271.871 
15, 
1.044 

41.01  I 
I  1  ,.01  1 

070.1(0 
301.435 
10 


Maryland 

Jan    I  to  June  30 

ItSt.  1922. 

10,676.610     7.115.334 
142,960         134.197 


11.730.040 
1 .319.94; 
3,00  ■ 

21  I 
1.1(1 


8.181..  'I  t 

721 
'428 
2.01  i 

:   143 

1  l.'.5«. Idf 
1,000 


377.300  201.435      2.080,020      1.083.101 

""397.472  200.300*2 

sol  S04 


2  1 8,377        364,307     1  ,5 1  2A  10     1  .5 1 9.272 


83.200 

33.S13 

102 


86,504 

22.175 
IIS 


49.261 

11,828' 

188 


63.581 

55.475 
171 


587.717  366.001 

182.173  118.037 
2,395 

149  247,229 

197.014 
179  171 


SOI 

Western 

\fonth  of  June 

1923.  19*2. 

•  * 

888,466        643.966 

1.263.893  1,001,742  ' 
2 10. 021    202.613 

205.010     105.000 

639  33 

410.310         3  17.207 


Virginian 

— Month  of  June -Jan.  1  to  June  30- 

1923.             1922.             1923.  1922. 

%                    %                    %  % 

1,603,212     1,877,724  10,001,877  9.451,181 

77,609  _      68,815        433,832  377,140 

2,069,254  11,072.336  10,485.198 

207.745     1,030,776  1.112.829 

423,428     2,377,729  2.503,565 

10,756           70,152  69.441 

397.614     2.931.704  2.203,008 

1.072.504     6,628,327  6.074,4091 


JW8.888 

325.005 

SO. 732 

10  1 


JM2.956 

251 ,786 
86,561 


Pacific 

l  to 

i  m 
■ 

.  7S7 
1  016,330 

..7SI 
1.17, 

'  017 

2.142 

I  701.038 

1    116.871 

466.576 


(f) 

M»2. 

% 
3.671 
1.0  1- 

5.090,241 

.018 

101  000 

2  0  17,301 

031.050 
518.425 

302 


2  11.070 

275.70  1 

1.013 


105   180         050  703 

170.177      1.00!. 130 
1.0  13  1.013 


ii     223 
'      2M.7U 

1.041 


Western  Ry. 

—Month  of  June - 

1923.  1922. 

S  S 

140.668         121,203 
72,653  _ 

213 

25.550 

42.130 

8.030 

65.446 


of  Alabama 

—Jan.  1  to  June  30 

nm.  1922. 

s  t 

.089        683.472 
111.850         371,223 


236,993 

33.907 

45,548 

10.876 

69.288 

176.120 

61.873 

7,215 

5 


55.110 

10.523 

3 


1,441.442 
188,722 

264. 377 
62.658 

451 

"l.o.v. 

383,537 

77,813 
76 


54,655 


44.590        305,618 


54,396 
133 


46,706 
133 


10  1.732 
MS. 785 
27S.X55 

50,297 
398.782 
961.955 
232.777 

54.224 
6 

178.547 

ISO. 334 
133 


.791,452 

173,527 

402,532 

11.875 

468.058 


Wheeling  & 

Month  of  June — 

1923.  1922. 

$  S 

1,704,197     1.151.385 
62.389  71,727 

1,910,179  1,346.652 

232.287  210,387 

542,098  264.123 

16,623  15.271 

554.955  411,208 


298,710 
133 

Lake  Erie 

-Jan.  1  to  June  30- 


1,097,898 

693,554 " 
99,360 


996,750 

123,281 

3 


4,444,009 

613,540 

58 


4.410.789, 

651,766! 

140 


1,391,650        937.308 

409.344 

137,963 
78 


518.529 

127.697 


1923. 
S 
7,642.871 
1.023 

8.667.135 

925.51  t 

2,659,748 

92.294 

2.908,505 

6.813.994 

1,853.1  lT 

614.482 
34 


1922. 

S 
5.933,876 

417,598 
6,822,930 

997.953 
1.397,562 

103.665 
2.373.877 

5.098.936 

1,723.994 

686.778 
324 


594,194 

"626,527 

540 


873.466     3.830.411     3.758.883 


884,215 
526 


4,063,23803,833.222 
540  526 


Wabash 

— Month  of  June Jan.  1  to 

1923.  1922.  1923. 

S  $  $ 

4,133,718     3,925.185  24,917,223 
924,083         917,661     4,404,185 


5,558,770 
895,212 

1.135,426 
124,137 

2,005,974 


■4^358,558 

1.200:212 

188,775 
48 


JJHJL389 

814,461 

2,472 


5,362,371 
748,049 

1,016,121 
116,671 

2,048,146 

24411,876 

T. 250,495 

188.556 

5.374 

1^056^565 

800,946 

2,472 


31,784,135 

4,195.259 

6,774,811 

713,068 

12,260,396 

24,993,946 

6,790.189 

1,132.650 

14,588 

5,642,951 

4,144,758 

2.472 


June  30 

1922. 

« 

22,214.756 
4.427.892 

28.630,584 

3.037.895 

5.801,615 

696.359 

11,970.260 


23.469.108 

5,161.476 

1.131.337 

13.503 


390.832 

339,550 

511 


271.303     1.208.625     1.036.892 


267,28-1 
511 


994,375 
511 


932,141 
511 


Wichita  Falls  &  Northwestern 


Now  included  in 
Missouri  Kansas  &  Texas 


4.01JK546 

"27430.437 

2,472 
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COMPANY  RETURNS 


All  the  figures  in  the  foregoing  pages  axe  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commeroe  Commit, 
•ion  at  Washington.  A  few  railroad  companies  also  issue  monthly  statempnts  of  their  own,  and  sometimes  these  company  state- 
ments go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  companies 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  Com. 
meroe  Commission  requires  returns  from  each  constituent  road  separately. 

It  is  onr  purpose  that  ea-h  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  to- 
gether here  afl  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embraa* 
more  facts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those   rendered  to  the  Commerce   Commission,' 
*nd  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.     In  such  cases  the  reader    must  look  for  the  figures 
mmong  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


Pennsylvania  System 

Month  of  June - 

1923.  1922. 

Revenues —  S  $ 

Freight _ 47.202.070  35.700.993 

Passenger 16. 419.  M3    1  1.720.640 

Mail SS3-  66.414 

Express.. 1  1,193.878 

Another  transportation 1.350.199      1,291,961 

Incidental.. 1,980.874      1,576,991 

Joint  facility— Credit. 60,436  36.050 

Joint  facility—  Debit 32.652  25.169 

Railway  operating  revenues 69.339.897  55,367,758 

Expenses — 
Maintenance  of  way  and  structures  9,319.325     7.691,211 

Maintenance  of  equipment 17.428.75  1    13,552,163 

Traffic 685.966         654.417 

Transportation 25,780.038  20.371   197 

Miscefianeeus  operations 892.465         795,331 

GeneraJL. _ 1.600.176     1.426.006 

Transp'n  for  Investment — Credit..  9,942  1,062 

Railway  operating  expenses 55.696,782  44.492.563 

Net  rev.  from  railway  operationsl.3. 643.1 15  10.875,195 

Railway  tax  accruals... 3.564.292     3.023.916 

TTd collectible  railway  revenues 17.309  9.548 

r  Railway  operating  income 10.061.514     7,841 

Equipment  rente—  Debit  balance..    1.278.551      1.125,031 
Joint  facility  rente — Debit  balance      390.451  79.057 

Net  railway  operating  Income...   8.392.512     6.637.649 


— Jan.  1  to 

1923. 

$ 

25902 

87.485.332 

5.377 

10,120.274 

7.423.099 

10,844,444 

-101.150 

1  .370 


June  30 

1922. 

S 

210470,  195 

80.361  ,258 

5.225.605 

6.511 

SO, to: 

9.172.075 

216.197 

134.119 


3X0428.291  319078.076 


42.072,813 

99,361 
3.9.V 

154425.919 

5.093.70  1 

9,244.837 

28,102 


37.220.172 

Ml. 990,997 

- 

121809,470 

4.641 

1.343 
1 1 ,889 


314130.761  256986.666 

7.530  62.091.410 
15.075.941    12,859.235 


66.926 


57.10.' 


51.154.663  49.175.073 
7.841,464  4,505.157 

944.493  2. 

42.368,706  44,442.202 


Bellefonte  Central 

— -Month  of  June - — -Jan.  1  to  Ju 

1923.  1922.  1923. 

its 

Grose  receipts 9.102  67,110 

Operation B.950  8.169 

Net 932  3.468 

Interest  and  taxes 120 120  720 

Surplus ""  §75  2.812  2.748 

Canadian  Pacific 


ne  30 

1922. 
S 
16  895 

_39.174 

7.721 
720 

7.oni 


Oroas  earnings 

Working  expenses. 
Net  profits 


Month  of  June Jan.  1  to  June  30 

1923.  1922.  1923.  192  2. 

$  S  $  S 

.14.943.918  13.810.447  80.845.493  76.295.358 

.12.521.917  11.448.134  71,279.132  66.481.287 

.  2.422,000 


Fonda  Johnstown  & 

Month  of 

192 
Operatinf  Income —  t 

Freight  ri'in.ui-  50,966 

Pnam-ngiT  revenue — -steam  division  3.227 

PawngiT  rev.     -electric  division.  .  55.539 

Ail  other  rev   from  transportation.  I  ,oi 

K<\  from  other  railway  operations 

Total  operating  revenues II  5.952 

Railway  oper    ,  70 .17:! 

Net  rev    fr, on  railway  operation*         39.478 

Railway  tax  accruals _       7.MO 

Railway  eporatlna;  Income. 31. 03s 

Mlsrcl.  opnr.  income    or  loss) 1,689 

Total  operating  Inoome. 33.327 

Non-oiHTat mi?  Income 

OWBsBWM  

Deduct  r  leased  roads 

crund      debits 

>n  funded  debt       ..   . 

n  unfund'fl  d'-Ot      1 .610 

M  is'-    Income  ■ 

Total  deductions  from  gross  Inc. 

incomo 1,149 


2. 302. 3 13 

9.566.360 

9.814.071 

Gloversville 

if  June 

— Inn  .  1  to  June  30- 

1922. 

1923 

1922. 

1 

t 

S 

308,  II" 

231 ,558 

2.057 

2  1.111 

1  1  .957 

58  584 

110,077 

1I0.0IIS 

1.184 

870 

- 

101 

781,741 

684 

507 

1.780 

101 ,789 

873 

306  960 

282.218 

17.010 

34.650 

31.098 

217   S68 

31.494 

151 

2  1 1  ,797 

2.700 

20  1 

20.105 

195 

.    102 

201  ,903 

3.721 

1  1 

159 

10 

2  710 

33  • 

'  633 

1" 

533 


Minneapolis  St.  Paul  &  Sault  Ste  Marie  Ry.  Co. 

— Month  of  June—   -  —Jan    1  to  June  31 
1922.  193  1922. 

S  $ 

Preterit  revemi.., 1.873.587      1.801.392  10.20; 

Pass.  384.1  1.877.478 

All.- .  1.118.001      1.151 

tea •  133  204    i0. 949. 674 

M.   V                             not 371.010           140. 381  I                             011. IKS 

M.ofK.nxpeo 

Traffic   ei  34.1  10, ON 

Triii                       .ipcnees 912   ISO  018.049     5.111.310 

General  expenses 74.031  106,888         37 

Total  expenses. I   1 06    11,258,647    10,20 

Net  railway  revenue   .    174,616        7: 

Taxes  and  uncollectible  revenue*..  17s   U.l 

'••venue  after  tains.  Ajc 47  1'.  I    179.394  290.167 

litre  of  equipment.— Cr 11.11-1  682.645 

Rental  of  terminal*— Dr I  70 

•after  rent* 5  '173      1.7 


The  Kansas  City  Southern 

Including  Texarkana  &  Fort  Smith) 

Month  of  June Jan .  1  to  June  30-fl 

192i.  1922.  1923.  1922. 

Gross  revenue 1.347.939      1.701.563  11.048. 171      9.710JBJ 

Operating  expenses 1.374.089     1.254.622  8.079.586  _722(U:BB] 

Net  revenues 473.850        446.941  2.968. 885     2  11-401 

Taxes 99.418         105.809  593.375         'H-S 

Uncollectible  railway  revenue 164 605  1 .927  2  ■ 

Operating  Income 374.267         340.525  2.373.581      1.800. 780 

Missouri-Kansas-Texas  Lines 

Month  of  June Jan.  1  to  June  . 

1923.  1922.             1923.  1922. 

$  •                   S  S 

Miles  operated  (average) 3.272  3.737             3.505 

Operating  revenue 4.184.132  4.669.392  26.044.519  25.391.4fl 

Operating  expenses 3.177.722  3,261,624  20.850.89-'  17  S26.M 

Net  opera  ting  revenue 1,006,410  1.407,767     5.193.617  ~6.565.2M 

Taxes  accrued. 224.444  261.576     1.241.531  J 

Operating  income 781.965  1,146.191     3.952,086  TTl59^B 

Deductions  from  inc.  less  oth.  Inc..       132.997  -s  __ <■■■ 

Available  for  Interest 914.963  1     '1  oi5      i  702.375  5  196~S 

Fixed  interest  charges -  <2JM 

Availablefor  Int.  on  adjust,  bonds.       520.794  509.751      2.334.799  2,164.830 

Interest  on  adjustment  bonds 231.333  1 ,388.002 

Net   mcome 289.460         509.751   "     946,797   XlM^^K 

Interest  for  1923  is  on  securities  of  reorganized  Company.     The  1922  figures 
represent  interest  on  Old  Company  securities 

Year   1922  and  period  January  to  March   1923  includes  revenue  of  linos  relin- 
quished in  reorganization. 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 

Month  of  June 

192...  192S. 

Mileage 5.155  5.165 

Freight  re  venue 1,685.703      5.528.291 

inger    revenue 1,829,835      1,757.488 

Miscellaneous  revenues.    .    .  537.292         555.7  17 

Total  operating  revenues 7.052,830  7.836.326 

Maintenance  of  way  andstructuros.  1.1  13.994  1.352.337 

Maintenance  of  equipmont 1,2        -    -  1.373.304 

Transportation  expense 2,(  J0.643 

Miscellaiuxius  expenses R5  855  252,173 

Total  operating  expenses...  5,242.585 
hire  of  equip.,  joint  facility 

rente  (leas  other  Inoome 303.660        13 

Balance  available  for  rentals,  sink. 
hud*,  fixed  chart  1,606,585     i.Mi.986 


—Jan.  1  to  June  30 

1923.  1922 

5  155  5  ■ 

* 

3  oiu.iw 

26  A 
5.131.105      0  3I0.BJ 

OHO    14.920.flB 

1  501  :.sj     i  oofljBJ 

2  351.961       2.026JB» 

9.1  11.231 


St.  Louis  Southwestern 
Including  St.  Louis  Southwestern  of 

Month  of  June 

1923  1S.!2 

Railway  operating  revenues 2.105.391      2.084.394 

Railway  operating  expenses 1.021.604      1.559.1  15 

N.tr.-v    from  railway  operation  483.787 

Railway   tax   accruals  and   uncol- 
lectible railway  revenues _    115.107         108 

llway  operating  Income..    .  117.197 

Other  railway  operating  Income   .  84.845 

Total  railway  operating  incomi  176,007 

Deductions  from  ry.  oper.  Income  •  8 

i  airway  operating  I  noon 
Non-operating   income 35.758 

Oroe*  Income  4      - 

Deductions  from  gross  income..  228,005        220 

Net  Inoome... 193.847 


Texas) 

—Jan  .  1  to  June  30— 
1923  19T. 

ll.T^Bflfl 
11.139 

2.351,000 

21' 

1.501 

2.12 
23  I 

6,037 

1.299 


Wisconsin  Central  Railway  Co. 

Monlli  of  June -Jan.  1  to 

19.'  22.  1933. 

$  %  I 

Freight  revenues    ..    1.343.582  1,316.803 

Passenger  revenues   721  10 

All  other  revenues .          I  156.345  73 

Total  revenues 1,817.169  i. 769.870 

M     V.  cs 194.13 

M    ol   I                               13  202.751  I  ,6c 

TrafTIc    ,•«!„  uses 25,384  146.103 

uses 691.190  644.447 

ra-al  expense*     to .892  324J86 

penaes 1.229.360  1.151 

587.809  015.532  2.351,576 

Taxes  and  uncollectible  revenues. .         98,920  81.589  574.023 

Set  r.  venue  after  taxes.  Ac 488.889  .'.33012  1.777.552 

Hire    of  equipment— O 10.171  235  339 

s—  Dr _     11  :  ■  285  096 

after  rents 395.151  162,550  11 


Lug.,  1923.] 
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Southern  Pacific 

Month  of  Junr 

193  1923 

rage  miles  of  road  operated...          I  I  ,236  1 1 . 

rvitues —                                                      $  S 

eht    .. 16.8fi4.220  15.146, 

engor 5,545.186  5.726, 

I 313.689  262, 

ress ,  659. 

itlicr  transportation 538.951 

Ionia! 621.526  .r.(i7  . 

I  facility— Credit. 7.172  12, 

t  facility—  Debit 055 

»llway  operating  revenues 24,611,625  22.897", 

tpmuat—                                        8.516.698  2 
Qtenanco  of  way  and  structure. 

Btanance  of  equipment 4,227,605  3.809 

379.872  344 

isportation -.   8,116,749  7.760 

-cllinoous 361,168  KIT 

eral... 813.276  681, 

isp'n  Tor  investment — Or 71.071  _       39 

»llway  operating  expenses 17,313.300  15.961 

icome — 

rev.  from  railway  operations..  7,268.325  I 

»a>    tax  accruals 1,541,152  1  ..">ti  I 

olloct i hie  railway  revenues 5,267  2 

Ipment  renus  (.net) 512,923  423, 

t  facility  rent  (net)... 179  +50 

Bt  railway  operating  Income..  5,195,001  4.994 


—Jan  .   1  U>  .lunr  .'ill 

1928             1922 

11,233          11,226 

980 

,972  81.108,4  II 

29,393,92  l   28  533.901 

1  .888.997      1.711   642 

266 

3,735,264     3,0' 

S2I 

3.062.094     2.775.218 

:t'.)l 

3.190.095     2.775.031 

056 

7l.7:tl           Ml 

IS. 812 

062 

20.242,223  17.784.543 

764 
669 
102 
U3 

I7f> 
199 

486 

609 

1  16 
952 
211 
100 

699 


24.935.797  22.428,688 
2  157.235     '-'.I  ID.217 


46,7  i  ! 
2.00  | 

13.471 
377 


1 1.054,458 
I  ,912.415 
1,048  500 
170 

92.168  590 


32.733,198  27.' 
9,241.454     9.523,750 


10.085 
.  ,236 
139.065 


50,621 
1,517,222 

+  175. I'll 


21,553,487  17,042.524 


Union  Pacific 

Month  m  .lunr Jan     I   In  June  .'10 

1923.  22.            1938 

Average  miles  of  road  operated...          9,4  181           9,41 

I'lii-ruling  Unenurs —                                  I  I                      %                     m 

Freight  revenue II  ,202,  169  I"  348,  16(1 

enger  revenue 3.600. 1K9  3    i03   192                                         -'" 

Mall  revenue 346,19  UK. 951       2.0K3  

Express  revenue     455.374  154.363     2.132.609     2.019.401 

Ml  other  transportation 151,994  147.3011      2.1K3.131      2.0K6.237 

Incident*] 307773J  1KO.6H1     1   I5> 

RaQway  operating  revenues. . .  H)4 

rcituiy  Hiprnsrji — 

ttenanceofwayandatructuros.  3.014.0  1  1  :i .7 is...                ■  .im 

Maintenance  of  equipment..  .            3.4  i4.872  3.193.653 

Traffic 374.608  342.891      1.823.093      1.739 

Transportation 1.922.0K6  l.'.l                   804,111    27.616,829 

Miscellaneous  operations. lO  I14l      1.741 

<•ener.il..- ,64  601.047      3.246.822 

Transport'!!  Tor  investment — Of              IVIMi  1.161                   UK            13.060 

Railway  operating  expenses. 12.677.902  1  I  ,8667999  71  ,6( 

Income — 

Not  rev.  from  railway  operations..   3.712.047  3,527,265  21.597.K99   I  ^  808,910 

Railway  tax  accruals 1,105,870  i8 1,381      6.827.218 

Uncollectible  railway  revenues 963  I.I  10            11,056              7. -179 

Railway  operating  income 2,605.214  2.364,250  15.005.462  11,974.213 

Kquipmentronts.net — 300.307  60,527         281,727         631.202 

Jointfacilityrent.net -75.582  18.051         519.222         344.861 

Net 2.229.325  2,265,672    14.204.513    10.99 

Oper.  ratio  (revenues  over  exp.)._       77.8  77.00'                                 7s 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses    of  United   States   railroads   for    the   latest    month  (July)    and 
for  the  calendar  year  to  date,    including  said  month.      The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  maKe  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  oj 
certain  rents,  nameiy  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tn*s  publication  absolutely  complete,  we  add  statements 
Also  Civen  a*  ^ne  enc*  ^°  snow  a^so  ^ne  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens,  figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 

The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Other  Returns 
Continued. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 


Your 
Railroad  Bonds 


Our  Service  in  Railroad  Bonds  has  been  of  great  value  to  institutions 
and  private  investors  in  the  following  ways: 

1st — We  render  detailed  reports  on  holdings  of  railroad  bonds.  As 
regards  those  bonds  which  we  recommend  holding  in  our  original  report 
we  agree  to  re-examine  all  of  them  every  three  months  during  a  five-year 
period,  and  submit  a  new  report  on  any  bonds  whose  status  has  changed 
sufficiently  to  change  our  opinion  of  them.  These  reports  have  saved 
and   are  saving  many  institutions  thousands  of  dollars. 

2nd — We  will  recommend  for  purchase  those  few  bonds  which  our  work 
shows  are  the  very  most  desirable  of  all  the  outstanding  seasoned  rail- 
road bonds  at  to-day's  prices. 

This  selection  is  based  on  the  exhaustive  study  of  the  comparative 
security  and  marketability  of  all  United  States  Railroad  Bonds,  which 
we  have  been  making  for  the  last  ten  years,  and  a  comparative  study 
made  over  again  every  day  of  the  prices  and  yields  of  all  of  them. 

Neither  we  nor  our  representatives  buy  seasoned  railroad  bonds  for 
our  own  account,  and  we  have  none  to  sell.  Our  compensation  is  a 
definite  charge  which  we  make  for  rendering  reports  and  for  our  recom- 
mendations. 

The  above  service  applies  to  seasoned  railroad  bonds.  Like  other  bond 
houses,  we  participate  in  underwritings  of_neu>  issues  of  railroad  bonds 
and  offer  them  for  sale. 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

15th  and  Walnut  Streets 

Philadelphia 

734   Fifteenth   St..    N.    W.  300   North   Charles  St. 

Washington,    D.    C.  Baltimore,    Md. 


Sept.,  L923.] 


KAIL  WAV    KAUNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 
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ikron  Canton  &  Youngstown 4 

labama  &  Vioksburg 4 

■.hama  Great  Southern.  See  Southern.  11 

■a  Arbor 4 

.ri/.ona  Eastern.     See  Southern  Pacific. 12 

lohison  Topeka  &  Santa  Fe 4 

lianta  A  West  Point 4 

.tlanta  Birmingham  &  Atlantic 4 

.tlantic  &  St.  Law.    See  Can.  Nat.  Sys.  5 

.tlantic  City 4 

■antic  Coast  Line 4 

tlantic  Steamship  Lines.     See  So.  Pac.12 

altimore  &  Ohio 4 

ultimore  &  Ohio  Chicago  Terminal 4 

altimore  Ches.  &  Atlantic.     See  Penn.10 

angor  &  Aroostook 4 

eau.Sour  L.&W.  SeeN.Orl.Tex.&Mex.  9 

ellefonte  Central 14 

elt  Railway  of  Chicago 4 

essemer  &  Lake  Erie 4 

ingham  &  Garfield 5 

oston  &  Maine 5 

rooklyn  Eastern  District  Terminal 5 

uffalo  &  Susquehanna 5 

uffalo  Rochester  &  Pittsburgh 5 

anadian  National  System 5 

inadian  Pacific 14 

wolina  Clinchfield  &  Ohio 5 

entral  New  England 5 

antral  of  Georgia 5 

antral  RR.  of  New  Jersey 5 

antral  Vermont 5 

larleston  &  West  Carolina 5 

aesapeake  &  Ohio  Lines 5 

licago  &  AI  ton 5 

licago  &  Eastern  Illinois 5 

licago  &  Erie.     See  Erie 7 

licago  &  North  Western 5 

licago  Burlington  &  Quincy 5 

licago  Detroit  &  Canada  Grand  Trunk 
Junction.   See  Canadian  Nat.  System.  5 

licago  Great  Western 5 

licago  Indianapolis  &  Louisville 5 

licago  Junct.     See  Chic.  River  &  Ind.  6 

licago  Milwaukee  &  St.  Paul 6 

licago  Peoria  &  St.  Louis  RR 6 

licago  River  &  Indiana 6 

licago  Rock  Island  &  Gulf _  6 

licago  Rock  Island  &  Pacific 6 

licago  St.  Paul  Minn.  &  Omaha 6 

lio.Terrellaute&Sou.    SeeC.M.&St.P.  6 

acinnati  Indianapolis  &  Western 6 

ac.  Leb.  &  Nor.  Now  incl.  in  Penn._10 
ic.  New  Orl.&  Texas  Pac.  See  South.  12 
icinnati  Northern.  See  N.  Y.  Central.  9 
iveland,  Cincinnati,  Chic.  &  St.  Louis. 

See  New  York  Central 10 

al  &  Coke.     See  Baltimore  &  Ohio 4 

lorado  &  Southern 6 

lumbus  &  Greenville.  See  Mob.  &  O.  9 
Imberland  Yal.  &  Martinsburg.     Now 

ncluded  in  Pennsylvania 10 

llaware  &  Hudson 6 

I  laware  Lackawanna  &  Western 6 

lover  &  Rio  Grande 6 

I  aver  &  Salt  Lake 6 

liroit  &  Mackinac 6 

l_roit  &  Toledo  Shore  Line 6 

L  Gr.  H.  &  Mil.    See  Can.  Nat.  Sys.  5 

laroit  Toledo  &  Ironton 6 

lluth  &  Iron  Range 6 

lluth  Missabe  &  Northern 6 

I  nth  South  Shore  &  Atlantic 6 

l.uth  Winnipeg  &  Paoific 7 

Sit  St.  Louis  Connecting 7 
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El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Hvansville  Indianapolis  &  Terre  Haute.   7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversville 14 

Port  Smith  &  Western 7 

Port  Worth  &  Den. City.  See  Col.&Sou.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F..11 
Galv.  Harrisb.  &  San  Ant.   See  Sou. Pac. 12 

Galveston  Wharf _   7 

G  eorgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern.  12 
Grand  Rapids  &  Ind.  Noio  incl.  in  Penn.10 
Grand  Trk.  System.  See  Can.  Nat.  Sys_  5 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac..  12 
Houston  East  &  West  Tex.   See  So.  Pac.12 

Illinois  Central  System 8 

Illinois  Central 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 7 

International  Ry.  Co.  of  Maine 8 

Kanawha  &  Mich.  Now  in cl.inN .Y .Cent.  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  Western.     Now  included  in 

New  York  Chicago  &  St.  Louis 9 

Lake  Su  perior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Ry.  &  Nav.  Co.  of  Texas 8 

Louisiana  Western.     See  Southern  Pac.  12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.     See  Penn.10 
Michigan  Central.     See  N.  Y.  CentraL.10  | 

Midland  Valley 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minneapolis  St.  P.  &  S.  S.  M.  Ry.  Co.14 

Mississippi  Central 9 

Missouri  &  North  Arkansas 9 

Missouri-Kansas-Texas,  including  Wich- 
ita Falls  &  Northwestern 9  and  14 

Missouri-Kansas- Texas  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio.. 9 

Monongahela.     See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louisiana  &  Texas  RR.  &  SS. 

Co.     See  Southern  Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 
New  Orleans  Great  Northern 9 


Name —                                                   Page 
New  Orleans  Texas  &  Mexico 9 

New  York  Central 8 

New  York  Chicago  A  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  A  Hartford 10 

New  York  Ontario  &  Western 10 

N.  Y.  Phila.&Norf.   Now  incl.  in  Penn.10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. .  13 
Oregon-Wash.  RR.  &  Nav.  See  Un.Pac.13 
Panhandle  &  Santa  Fe.     See  Atchison.     4 

Pennsylvania  Railroad  and  Co 10  and  14 

Peoria  &  Pekin  Union 10 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsburgh  &  L.  E.  SeeN.  Y.  CentraL.10 
Pitts.  C.  C.  &  St.  L.    Now  incl.  in  Perm.  10 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac_.il 

Rutland 11 

St.  Joseph  &  Grand  Isl.     See  Union  Pac. 13 

St.  Louis-San  Francisco 11  and  14 

St.  L.  Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  12 
St.  Lous-Sin  Franc'sco  &  Texas.     See 

St.  Lous-San  Francisco 11 

St.  Louis  Southwestern 11  and  14 

St.Louis  S.W.Ry.ofTex.  SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 11 

San  Antonio  Uvalde  &  Gulf 11 

Seaboard  Air  Line 11 

Southern  Railway 11 

Southern  Pacific 12  andl5 

South.  Ry.  in  Miss.     See  Col.  &  Greenv.  9 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis._.12 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 12 

Texas  &  Pacific 12 

Toledo  &  Ohio  Central.     Now  included 

in  New  York  Central 9 

Toledo  Peoria  &  Western.  Se*  Penn...l0 
Toledo  St.  L.&  West.  See  N.Y.C.&St.L.  9 
Trinity  &  Brazos  Val.  See  Col .  &  South .  6 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13  and  15 

Utah 13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Perm 10 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northw.  SeeM.K.&T.  9 
Wichita  Valley.     See  Colo.  &  Southern.    6 

Wisconsin  Central 14 

Yazoo  &  Miss.  Val.     See  Illinois  Cent       8 
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REVENUE  RETURNS  OF 

United  States  Railroads 

FOR  JULY  AND  FOR  THE  SEVEN  MONTHS  ENDING  WITH  JULY. 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  July  1923,  as  compared  with 
July  1922,  and  also  for  the  seven  months  ending  with  July  in  the  two  years  of  every  steam  railroad  in 
the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  report* 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictl}'  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  'page  of  this  publication — pfcge  14 — we  also  give  the  Company  returns  where  these  differ  in  any 
wav  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..Lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight    revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Ma  int.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot . exp..  incl  .oth. 

Net  from  railroad 

Taxes     

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight    revenue 

Passenger    revenue 

Tot..  Incl  other  rev 
Expenses — Maint  way 

Maint    of  equipm't. 

Traffic   expenses 

Trai  'iexp. 

Tot.exp.. incl  oth. 

Net  from  railroad 

....... 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


KA  I'.  SINGS. 

K  relgh  t  revenue 

Passenger  revenu. 

Tm  .  Incl  other  rev. 
Exix>ns«s      Maint. way 

Maint.  of  e<|ii|pm't. 

Traffic    expenses 

Transpor- 

Tot  »fO.  Incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  M,  *C. 

Net  after  rent* 

Aver,  miles  of  r'd  oper. 


EARN  p.- 

Freight  revenue . 

Passenger  revenue 

Tot .    Incl    other  rev. 

'  alnt  way 

Maint    of  cjulpm't. 

Traffic    eTIierves 

Transportation  exp. 

Tot  exp. .incl  oth. 

Net  from  railroad 
Taxes     . 

Uncollectible  revenue. 

M,  Ac. 

et  after  rents    . . 

*"er.  miles  of  r'd  oper. 


Akron  Canton  &  Youngstown 

— Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

S  *  S  S 

207.674         174.819     1.483.748     1.193.149 
865  1 ..  6.107  9.444 


216.591 

33.757 
24 .481 

s  -,.,: 
72. 51 


248.813 

14.300 

171 


.53.307 


183.942 
26.317 
20.258 

53.983 

114  890 

69.052 

1 1 .000 

58.052 

25.545 
170 


1923. 

S 
188.630 
71.699 


22     . 
170 

Alabama  & 

—^fonth  of  July 

1922. 

S 
107.464 
67.448 

192.284 
131 

21.775 

93.542 
183.451 

s  S33 

16. 3  M> 


1.554.177 
227.867 
142.304 

57 
467.424 

958  3«16 

595.871 

98  150 

457 

496.964 

1.2 


Do, 556 

134.117 

131.482 

40.295 


704.373 


551.1*3 

69.000 

87 


482.096 


311.958 
170 


296.112 
170 


Vicksburg 

— Jan.  1  to  July  31 — 

1923.  1922. 

3  %         I 

1,392.354  1.248.428 

417.196  396.6011 


Ann  Arbor 

— Month  of  July Jan.  1  to 

1923.  1922.  1923. 

s  s  s 

133.226    331.499  2.593.860 


46.226 


51.414 


507.527 

64,391 

1 20.209 

175.895 


411.839 
59.093 
79.436 
10.564 

193.690 


275.545 

3.0U.447 

361.067 

765.950 

63 

1,327.097 


July   31— 
1922 

2.407.513 
299.590 


2.825.195 
346.274 
488.04 
66.969 

1.256,498 


-   '57    361.579  2.608.009  2.261.624 


124.570 

19.700 

B0 


50.260 

22.440 

105 


104.810 


-15 


90.161 
293 


12.136 
293 


4' 13:438 

154.3111 

153 

248.945 

~~ 23 

293 


563.571 

1  is  !  10 

230 


"568.929 

293 


Atlanta  &  West  Point 


278.103 
38.228 

56  - 

87.100 


1.949.893 

i    292.629 

-  795 

64.454 

674.379 


1,767.701 

320.206! 

331.933 

62.417 

6TI.1  ",7 


-Month  of  July- 


1923. 

S 

131.132 
84.538 


204  363 

38.196 
8 


S44     1.470.760 


45.315 
Ill 


—7 

520 
1  11 


0T5 

211. 

906 

245.445 


2  •  ..  ■  .  , 

1  10,655 


156.06' 


3TR 


.060 
1  11 


1  II 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  A  Santa  Fe 

Month  of  July Jan.   1  to  Jul'/  31  — 

192  1921*.  193  1922. 

■   "■•'.1    10.514  515  7"  65.093  495 

4.2  12  899      1.105.251   26.528.274  24.71 

-  812  99.1 
i  733   17.7. 
2  532  753  27,474.625  23.2 
179         253  232     2  025  -  16.013 

5.362,129     4<  9J0.20S 

12.814 

4.013  '.".  I  19  30.003   is'l  22, K 

1.216  171  9  -  373     7.169.71  I 

in  oi<>  1  81  i ri  • 


1.21; 


'  I   21, 


2  Ml  012     4.370  320  22  S  »3  l  1" 

•16  -    '16 

Oulf  Colorado  A  Santa  Fe 


Julv- 


1923. 

t 
1  .77 
391.246 

2.27  1 

141 

871 

1.713  941 


—  Jnn     1   to  July  31  — 

ion  i<»22. 

<  t 

317  8.8 

2  321        -  241,038 


1922. 

t 
1  41 1.826 

I'M 

13   161   968    1  1   9.1 

313.068  293  7 -.3 

4.541.979     4.070.737 


302.27 

11   '.71 
581    177 

126    I l   •     -  :  510 

■ 

- 

87*755 


83.371 

ls7 


.V.s  2"i 


is  :  ...... 

1.9"7  1    B    - 

Panhandle  A  Santa  F* 
'  '  J  in     1    In   July  31 

1921.  1922.  1923 

*  %  I  » 


243.999 
33  J 
50.483 
1 1 .203 
86.406 
■  798 

15.201 

13.793 

11.1 


1922. 

S 
103.561 

77,946 

207.431 

32.397 
42.170 

75.852 

212 

12.352 


— Jan.  1  to  July  31- 


Baltimore  &  Ohio 

Includes  Coal  A  Coke 

— Month  of  July Jan.  1   to  July  31 — 

1923.  1922  1923.  1922. 

.254.089  10.350.382  124863.707  89.676,191 
.770.835     2.310.138  16.967.1S6   15.220.346 


488.806  13.944.023  151286.195 


350.2i; 
S93.177 


1.900.361    15.212.705 
2.295.630  38.3 

273.467 


H 
JO 


24.6 
2.0 


637  55.940.951    4  1. 


505.4'."   11.-.I5.76S  11601V- 

35.267.299 
79S. 877    721.255  5.71" 
5.366     13.354    59.519 


179.094   1.663.6K;  29.4S9 


876.611 
5.212 


1.225.067  26.702. 
235      5. 


1. 


. 


5  ■ 


31.263 
93 


22  B60 


I* 


93 


1923. 

S 
972 

534.261 

1.695.150 

.  419 

'.841 

795 

590,946 

I  736 

395.41  1 

97.560 

329 

297.517 

93 


1922. 

679.307 
487.096 

1.354.663 
173.482 
291 
54.603 

528.467 

^146.012 

5.651 

73.095 

547 

135,009] 

93 


Atlanta   Birmingham   &   Atlantic 


-Month  of  July- 


1923. 
$ 

272.313 
67.009 


1922. 

S 
242  - 

53.508 
323  061 

58.581 

so 

21.646 
161 

340  016 

—  16. os:, 
13  • 
128 


.7  in.   1   to  July  31  — 


368 

743 
90.287 

21.700 

360  . 

12.720 
1M1 

_— 4.8 

680 


1923. 

I 

2.143.418 

332.008 

171 
168 

153.143 
1.348  612 

2.705  816 


1022 
S 
1.710,166 


2.165,907 

■  58  1 
.733 
148.641 
l.lli 

14.451 


.  645 

s*.        - 

3.770 

112.7'"' 
1M..376 


92.63  1 


331  .cos 


Atlantic  City 

July — 

1923, 

t 


\fonth  of  July 
1923. 

S 
132  800         132 

- 

7"  ■ 

1"  105 

313  643 


1   to  July  31  — 


725.807 

53.157 

lOli  '.17 

.118    SCO 

is 

16 


150  303 

253.162" 

1" 

no 


1923. 

S 

:,  170 
1  661  132 

421.031 

27 

1" 
1    Mil 

352.117 
139 


1922 

t 
1  100 

1  ... 


2.578,  134 

41* 
224 
47.229 
1.441 
^,167 
"410  981 
137 
3.519 


233  501  212   1  19  270  1  .-,3 

33.999 

176  17" 


1A3  379 

- 
207.707 


164 

I  ..7o 
7  1170 

. 


3  T>1    flT 


157 

1.013 


170 

Atlantic  Coast  Line 

7i  of  Julu 
1923 

* 


1922. 

% 


Jan.    1    to  July  31- 


1923. 

> 


1922. 
% 


B  &  O  Chicago  Terminal 

— Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1921 

s  s  $  s 


301.481 
54.1  .".I 
50.707 

180.72  1 


1 .01  1 

40.47s 
Cr5.497 


246.065 
27 

17.190 
L.860 

138.492 

202.300 


13  765 

51.398 


2.170  7s7 
227.079 

13.490 

1.254.553 

27  7 
-  843 


1.723.481 

- 

ia  ■ 

_952^B 
20lT_ 

333M 

307 


—2.131 


91 


91 


Bangor  &  Aroostook 


-)fonth  of  July- 


1923. 

330 
64.183 


422.476 
11"  ^ 
l.'s   i:is 

1  13 


15.180 

35. 902 


1922. 

S 
318.116 

67.290 

406.574 

130.713 

:;si  .is" 

22.485 
39 


— Jan 
1923 
S 
3.221.913 
520.611 
3.912.909 

84  ' 

1 .26  1 
3.117.21.3 
795.616 


1   to  July  31— 
1922 

S 

_51^H 

m<).B 

I    :-'*^H 
.  siu 

I    695     '." 

- 


—20.812        —5.956        497.108  JU330^K 

29.7  11  .--.■'< 

616  616 

Belt  Railway  of  Chicago 

\t«nth  of  July Jan.   1   to  July  31— 

1923.  1922.  1923.  1922. 

8  S  f  S 


>i 


1  ,09 

I    28  1  773 

is  371 

1.398.134 

1  is 


070 


27 .'  55    l"s 


PI3 
1.446  111 
104.134 

2.17 

I   s"s  .172 

:<  I  I  5  II 

000 

61    I  10 


■  707 
87  : 
1  in  77s 

745  6S4    13 

1  9 
'49 


io.io. 


I  537 
7.925  11  1 
75 
•  1.103 

I  717 
1 ,875.000 
15.164 


2.718 
225 
344.409 

226.267 
37.211 


145.91  1 

.is  :  19 

20  1.172 
277.001 

33.37S 


1    17' 

|s7 

""7 

1    s,. 

:t  136.J 

316.1 
3|t>.« 

II  .7 
1.163.1 


1,475.141 
8.742 


133.1''.      1.(103.321*  "TiM^ 
32  32 

Bessemer  &  Lake  Erie 

Month  of  July Jan.    1   to  July  31— 


I 


1923. 

S 
.297.744 

33 


- 

1.849 


371.618 

'is,,  "17 
31 


1922.  1923. 

$  S 

•16    10.S33.608 

35.891         204.250 

1    126.925  11.281.788 


833 

(08 


I  10.720 

375.1  19 

13  176 

82.700 

- 

225 


747 

-'.  273 
108 

874 

3.996    Ml 
1  23 


•  973 


1 . 5 1  ■ 


Sin.,  L923.] 


RAILWAY    EARNINGS 


EARNINGS. 

Freight  revenue. 

Passenger  revenue 

Tot.,  Incl  other  rov. 
Expenses     Mum  .way 

Maint .  of  equipm't. 

Traffic  exoonsen.    . 

Transportation  exp. 
Tot  .exp. .Incl  .oth. 

Net  from  railroad 

[axes    

Uncoiled  il>lo  revenue. 

Net  aftor  taxes,  *c. 

Net  after  rents  

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight    revenue 

nsaenger  revenue 

Tot.,  Incl.  other  rov. 
Expenses — Main!  way 

Malnl .  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  aftor  rents. 

Aver .  miles  of  r  'd  oper . 


Bingham  & 

-    Month  of  July 

193.1  1922. 

S  t 

30. ISO  80,078 

1 


31.:, 7  I 

1  1.888 
5.335 
1  ,358 

s.7  is 

33.13'. 

I. Kill 

8,649 


18.1  17 

1.449 
1,966 


29.128 

8.003 


Garfield 

•Jan.  l  to  Jul*/  3i 

1923  I 'U2. 

t  * 

242.833        ioi. :,37 
1 8    7 

116.427 

8  1 .   2  I 

0,407 

38.484 

213.H3 


853.185 

33 . 

•i  i  1 1 

7  11 

is.-,...  t  I 

..7    |S|' 

52-    - 

372 


HO",    s 
3.-,.  270 


10.510  12.S72 

2,084' ~        2.017 
34  34 

Boston 


Month 

1923. 
S 
1.347.439 
2.187.277 
7.397.648 
'i7  1.866 
1.642.654 
60.808 
3.27. 

6,194.124 

"1,203.521 

2  11.329 

162 


962.033 

610.140 

2.286 


of  July 

1922. 

$ 

3  510.167 

2.219.095 

6.51  1.634 

983  991 

968.893 

18.266 

2.774.389 

6.001.828 

1.512.806 

226.851 

4 

1   2S5.951 

1.020.073 

2.286 


11.211 
98  648 

&  Maine 

— Jan.   1   to 

1928 

S 

31.415.094 

13.053.372 
50.2-3.37S 
7,002 

11,323.710 

381.386 
24.889 
45.243.644 


1  15.871 

—75,009 

3  1 


July  31— 
1922 
S 

27,167.1  15 

12.51S.12I 

11.127.178 

6,738,177 

8.208.251 

383,659 

20.250.1  M  2 

37.294,805 

5.039.734     7.132.373 

1,671.410     1,381  ,r63 

272         _2.049 

3.368,052     5.748.361 

'3.07  1.173 
2,286 


Canadian 

Atlantic   A 
Month  of  Jul 

131.. '103 
|«fl  049 

12  70S 
130.773 


113 

it 

184. 
si. 
16 

07 


National  System 

8t.  Lawmnce  RR 

Jun     1    (o  July  3 


310.830         216 

174.78]  31 

15,150  10 


19  !3 

Ml,  | 

210.IH,| 

1.91  1.183 
I  15 

III  lio 
2 1 3 
.ill 

2.20.3    101 
351 
106.050 


189,981  is 

283.247 
166 


046 

si  I 

171 

170 

73H 
101 

130 

900 

•> 
-os  158,024 
I3S  1.102.002 
166  166 


ISO 
2  10 
510 

30 

879 

,56(1 

17 

1  1- 


588 


1— 

K99 

1170 

si:t 

7  13 

:too 
3 

166 


Chicago  Detroit  &  Canada  <1,    Trunk  .Trt 


Month  Of  July 


102  I. 

S 
2  is. ooi 

8.681 


290,901 

21.751 

16,147 

1.858 

76.257 

123.024 


1922 

« 
164.861 
11 

197.112 

7.705 

10.3011 

1.601 

57.741 

83.965 


Jan,  l  to 

1023 

f 
1.73,0  sill 

64.982 

2.030.103 

108.689 

130.487 

25,309 
6 12.121 
902.164 


o._.n 

2.286 


EARNINGS. 

Freight    revenue 

Passenger   revenue. 

Tot.,  incl.  other  rev. 
Expenses — Ma  int.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.,  incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


Brooklyn  Eastern  District  Term'l 

MonthofJuly Jan.  1  to  July  31— 

1923.  1922.  1923.  1922. 

J  $  *  * 

91.783         114.215        876.041         864,854 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev . 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Tot.exo.,incl.oth 

Net  from  railroad 

Taxes — 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


os.iss 

7.094 

17.137 

277 

42,034 

71.182 

27.006 

6.609 


121.905 

6.215 

17.857 

_J7\705 
77.006 

1  I. sou 
6.692 


937.245 

39.730 

98.678 

2,784 

341,065 

518.408 

418.837 

62.584 

919.325 

3"M15 

130.186 

1.204 

_3461953 

J552.123 

367.202 

45.263 


20.397 
20.397  : 
9 


3S.207 
38,207 


356^253 
3587293 


32K939 

"321,939 

9 


Buffalo  &  Susquehanna  RR.  Corp 

Month  of  July- 


1923. 

S 
205.366 

4.717 


Jan.  1  to4July  31 


1923. 

1,568.928 
38.070 


213.804 

44,115 

82,494 

2.097 

63.736 


J201.511 
12,293 
10,400 


1922. 

44.171 

4.762 
52.331 
32.735 
21.521 

2.089 
30.148 
95.147  1.417.402 


1.633.438 

272.868 

557.411 

14,448 

510,684 


—42.816 
3.250 


1.893   — 46.066 


216.036 
87,200 

1_ 

128,835 


1922 
$ 

714,584 
_41J290 
784.078 
217,485 
256,645 
15.260 
296.160 
"849.259 

— 65.481 

22,750 

37 


-87,968 


49,712 
253 


—41.570 
253 


484 


229 
253 


17,069 
253 


137.020 
64,260 

1  11 


167.877         113.117 
11.276  13.308 

50 65  _ 

99.774  ^072.625 

71.7'.'        8697201 

59  59 


156.551 

125.9-10 
59 


July  31 

1922 

t 

1,150.189 

1.321 ,488 

90,185 

87,090 

2  I. "77 

454.008 

689.920 

638,568 

02.773 

1  16 

_576.649 

438,613 

59 


1923 
| 

' 


Chesapeake    &    Ohi 

\1  ontti  o 

192 

1.647 

2  si;  91  I 

0.07H.dl)5      I, .'.OS. 532 
2  250  391    '   I  .96(1  2  11 
303.740 
i  974 


,(  July 
I '122. 

i 


o   Lines 

I    /,.    Jut)     '.1 

IMS. 


13  807 
2,126 


[.690 

8.547 


11.1.8 

1 1.404 

•i 


0,'. 


■ 
■ 

37781.924 

1 1 .33 


Chicago  &  Alton 

Month  of  July  Jon.    1    to  July  31  — 


Detroit  Grand  Haven   &  Milwaukee 
-Month  of  July Jan.  1  to  July  31- 


192... 
$ 

524.456 
38.191 


608.782 

104.091 

66.237 

12.206 

278.178 


1922. 

S 
435.916 
44,721 

513,194 
50.907 
41.786 
11.002 

190.579 


J  81, 550 

127.232 

2.627 

490 


3 11. 199 

201,995 

3.603 

33 


— Jan.   1  to 

1023 

$ 

3.262.692 

287,879 

3,908.020 

405.66.3 

493.372 

64.437 

1,816,430 

^2,984,115 

923.905 

23,628 

1.676 


1922 

« 
2.557.655 

282,000 

3.049.109 

205.047 

321.477 

61 .355 

1.449.399 


J24J15 

25,208 

189 


198,269    8Q3.601 
281.371 
189 


£.249,075 

—  800.124 

42.737 

114 

757.273 


122,811 
189 


294.752 
189 


Central  New  England 

- — Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

s  s  t  s 

679,367    367,018  4.101,857  3.589.261 
16.225     18.856    114,104    134.887 


731,014 
123.030 
103,909 
4,825 
228.110 


408,261 

132.374 

41,917 

4.063 

173.890 


4.401.266 

723,105 

923.318 

32,059 

1.692.968 


3.919.511 

784,049 

564,550 

29,530 

1.384,409 


J7JM127 

260.987 

24.047 

20 


361.690  3,444,918  2.840,820 


1923. 
I 
1.867 

57  1.303 
2.645.189 

646.315 
57.852 

151 

2.077.737 

507.152 

83.800 

687 


I 

11.148, 

I 


1922  1923 

S  I 

1,093.882 

559. 557  3  si, (i  708 

1.861  ,1  10  19  I  I 

326.609  2.26  I  173 

100  5.138  I-,' 

is  s77  II 

834.723  6  685  7  19 

.761.392  II. 80.9  sis  13  ' 

99.71S  1.112.885  2.7 

75.097  591. 9  19 
51 


I  941 

1  300.500 

581 

I  s.3l 


■1S2.905 

3467056 

1  .050 


24.570 


1,050 


3  5  18.900 

1 ,060 


11,5 

2 .115 

1 .050 


Chicago  &  Eastern  Illinois 

-MonthofJuly Jan.  1  to  July  31- 

1923  1922. 

S  f 


1923. 

s 

1.563.841 

455.151 


1922. 

S 
1.2  1 1.584 

103.905 


2.194 

239.172 

749.914 

42.733 

844.630 


12,375.348   10.083.899 
2.827   17  1      2.605,829 
1.788.702   16.440.180  13.691.856 
246.386     1  781.814     1  613.007 

5.199  700 

31  i 
0.1 18 


49,124 

823.722 


J  .055. 192 

23§ 

130,000 
61 


3.498.910 
2.370 

5.700.335 
1.559.070   11.312  320  U  .658.030 

2.127  s .-,.}'     2.'  3 

80o.nno       6lo,ooo 

5.312      3.447 


229.626 
100.000 

127 


109.432 


129.499  1.322.512  1.120.379 


107.845 
945 


101.790 
945 


1.885.1  H 
945 


17221 

945 


Chicago  &  North   Western 

-MonthofJuly — Jan.  1  to  July  31- 


192  i. 
S 

9.363.423 
2.828.603 


1922.      1923.  1922. 

$        S  S 

8.449.278  64.943.144  54.512.834 

2.816.150  17.169.151  17.074.068 


13.756.617  12.680.808  91.697.260  8)341.437 

2.284.127  1.745,232  12.414,' 30  10.522.558 

3.050.945  1.358.660  22.511.571  15.896.565 

211.927  182.073  1.180.976  1.072.964 

5.309.243  5.022.946  39.389.lf3  35.240.864 


46.571 

22.257 

73 


956,348 

166,390 

146 


1,078,691 

158,121 

158 


Buffalo   Rochester   & 

Month  of  July- 


1923. 

I 

1,627.070 
157.872 


EARNINGS. 

Freight   revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c_ 

Net  after  rents 

s.ver .  miles  of  r  'd.oper . 


,883.307 
462,916 
590.043 
25.467 
696.060 


1922. 

« 

657,711 
147,148 
881.194 
226.908 
368.521 
24.113 
429,419 


— Jan. 
1923 
$ 

12.130, 
1.017 


Pittsburgh 

1  to  July  31— 
1922 
$ 

6,497.893 
932.582 


492 
804 


1.810,254 

73.053 

35.000 

69 


7,824.152 
1.130,142 
2,887.311 
128.581 
3,144.428 

1,088.968  12,456.113  7.580,472 

—207.774  1.230.827  " 


13.686 

2.230. 

4.566 

178 

5.199 


940 
522 
681 
902 
615 


^236,920 

214,793 
295 

Central 

Month 


24,241 


-23.072 
295 


789,812        920,412 

346.989         590.012 

295  295, 


35.000 
209 


245.000 
469 


243.680 
245,000 
4.511 


37,984    —242,983        985,358        —5,831 


234,772 
589 


-190,631 
589 


1.928,621 
589 


Carolina  Clinchfield   & 

-Month  of  July- 


1923. 
S 

690.774 
55.564 

762.824 

78.277 

197.176 

25.521 

200.792 

522.382 

240.442 

50.000 

56 


— Jan.  1  to 

1923. 

I 

5.069.269 

313.382 
5.483,259 

514.643 
1,517.544 

176,011 
1.538,956 


1922. 
S 

565.465 

45,641 
624,292 

73.389 

72.348 

21.433 
159.605 

345.504  3.881.642 


215.868 
589 

Ohio 

July  31 — 

1922. 

S 

4.139.635 
265.690 


278.788 

40,000 

31 


1.601.617 

350,000 

902 


4.487 

520 

972 

163 

1.111 

J^89J7 

"1,590 

280 


190.386 


264,739 
309 


238^757  1,250,715_ 

3217048  1,643.681 

295       309 


309 

S27 


547 
220 
105 
475 
344 

065 
482 
000 
519 
963 
464 
295 


1923. 
I 

3.803.096 
1.110.024 

5,173.478 

546.209 

1.372.S07 

35.775 

1.920.742 


Railroad   of   New   Jersey 

of  July Jan.  1  to  July  31 — j 

1922.  1923.  1922. 

t  »  « 

2,298.785  26.325.199  19.787,958 

1,110,121     5,385,766     5.270,703 

3.686.157  33.713.034  26.886.137 

518.928  3.110.730  3.057.058 

874.315  9.184.070  7.460.479 

34.907    268.937    237.033 

1.737.978  14.403.081  11,424.547 


3,997.851  3,292,288  27^829.841  23,030,123 
1.175.627  393.869  o\883.193'  37856.014 
291.042    268,137  2,069.103 


1.884 


J82.701 

815.181 

694 


1,827.892 

1,471 

125,412  3,810.314  2.026.651 


320 


78.089 
691 


"3.331.749 
694 


1.759.811 
691 


Central  Vermont 


Month  of  July 


1923 
S 

506.625 
111.719 
694.376 
139.416 
126.724 
16.342 
319.195 


1922. 

$ 
383,024 

103.057 

560.874 

119.703 

62.179 

12.628 

265.009 


— Jan.  1 
1923. 
? 

3.707.875 
737.560 


to  July  31 — 
1922. 
S 
2.866.467 
673.502 


622.208        4807774 


Central  of  Georgia 


-Month  of  July- 


1923. 
S 

1,564.482 
524.824 


— Jan.   1  to  July   31 — I 


1922.     1923. 
S        S 

1,286.868  10.737,025 
476,977  3,278.204 


2.288,760 

283.386 

495.983 

65.371 

901,162 


1,935,648  15,476.271 
272.661  1.922.488 


342,545 

66,236 

757,867 


3.151,083 
486,059 
6.084.638 


1922. 

t 

8.594,354 
2,871,355, 

12.6S3.645 

1.694,886] 

2,418,119 

462, 5951 

4.937,877 


1,836,780  1,520.458  12.275.600  10.080.159 


451 .980 

103.823 

418 


415,190 

98.577 

1.601 


3.200,671 
714.038 

6.470 


2.603.486 

626,845 

10,319 


347,739    315,012  2,480,163  1.966,322 


72.168 

20.985 

Cr71 


80.100 

17.570 
6 


5.050.026 

714.631 

803.449 

94,846 

2.761.057 

4.616,258 

4337768 

144.934 

261 


3  o.^  ?r"> 

'618.493 

675,,  V.4 

86.081 ! 

2.017,262 


3.576.031 


376.191 

122.990 

918 


51.254 


62.524    2S8.573    252.283 


26.534 
533 


37.710 
532 


-111.137 
533 


"58.720 
532 


Charleston    & 

Month  of  July 


1923 

S 
246.618 
39,416 


300.936 

59.500 

42.453 

7.032 

125.281 


1922. 
S 

183.914 
41.285 

238.807 

39.056 

39.660 

6.278 

100.512 


Western    Carolina 

■Jan.  1  to  July  31 — 


1 1  2..2  1 1 8  8.(81  515  78.2..1  8_3  65.388,984 

2,504.499  '  3.999.293'  13.445  397   14.952.453 

750.000  730.000     5.250.00O     5.110,000 

3.458  1.453           25.157           18.185 


1.751.041     3.267  810     8  170.240     9.824.268 


1.582.475 
8.462 


6.563  412 
8.462 


9.627.691 
8.402 


Chicago  Burlington  &  Quincy 

MonthofJuly Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

S  S  S  S 

9.134,420     8.590.467  72.445.294  63.283.350 
2.865.446     2.826.568   16.089  836  15.794.271 


13,369.117  12.608.638  98.148.888  87.344.590 

2.339.816     1.783.012  12.965.299  11.289.002 

3.794.792     1.891.052  24.125.061  17.S67.096 

281.232         225.803  1.661.552  1.330.097 

5.013.903     5.187.402  37.357.709  32.700.411 


11.918.640     9.503.423  79.328.085  66.227.317 


1.450.477 

796.700 

5.413 


3.105,315  18.820.8^3" 
912.623     6.203.271 


21.017.273 
6.424.968 

2.672  _       37.821  16.312 

648  364     2.189.920   12.579  711    14.575.993 
897740  11,553.862  137628.812 
9.393  9.39S  9.393 


522,018 
9.405 


Chicago  Great  Western 


-Month  of  July- 


1923. 

S 

1.  ■•5.169 
370.726 


1922. 

* 


— Jan.  1  to  July  31 — 


1923. 
$ 


2.085.191 
479.715 
403,376 

65.142 
865.432 


1922. 
S 
9.588.160 
2.442.039 
1.915.1o4  ld.t,, 3.057  13  238.278 


1.373.622  11.201.816 
382.102     2.445.513 


: 

62.494 

762.202 


2.211 
3.314.726 
452.209 
6.321.262 


2.091.717 

3.020.870 

452.722 

5.714.432 


1.929.542     1.561.571    12.799.868  11.766.908 


155.619 

73.073 

859 


353,563 

7S.711 
46 


2     73.189 

548.937 

!    — - 


81.717 


274.806     1.522.354 


-14.642 
1.496 


136.916 
1.496 


851.162 
1.496 


1.471.370 

567.151 

1.346 

902.873 

—11 .533 

1.496 


Chicago  Indianapolis  &  Louisville 


1923. 

s 

1.979.389 
248.753 

2.331.740 

358.588 

311.196 

49.025 

946.2SJ 


1922. 
S 

1.604.404 
357,837 


-Month  of  July- 


1,963.383 

312.656 

263.480 

46,404 

791.534 


240.539 


191.949  1.711.056  1.459.297 


60.397 

16.000 

55 


311.907 
1.920 


337,387 
1,920 


2,413.833 
1,920 


2,085.224 
1.917: 


44.342 

30.681 

342 


46.858 
11.000 

1^ 

35.857 
29,028 
342 


620.684 
92.000 
419  _ 
528.265    426.362 


503.986 

77.0on 
624 


401.121 
342 


"364.278 
342 


1923. 

1.024.762 
207.009 


192i. 

839.231 

2  10.097 


— Jan.   1  to  July  31- 


1923. 

7.5-2.237 
1.S39.900 


1.431.995 
158.480 

322.719 

35.499 

1.293 


1.210.744  10.425.219 
134.455  1.044.822 


205.188 
34.966 

482.277 


2.309.415 
230.027 
3  7-7.489 


1922. 

6.376.712 
1.770.416 
8.968.660 

953.867 
1,925.673 

239 
3.355.455 


1,055.689    904.024  7.716.542  6.8  '2.293 


376.306 

84,695 

32 


65.945 

76 


27708 

549.341 
376 


2.166.367 

445.066 

613 


291.579    240  699  2.158.960  1.720.688 


174.577 
657 


136.  m4 
654 


1.198.182 
657 


1.004.950 
654 


RAILWAY    EARNINGS 
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EARN1N 

I  revenue 

Passenger   revenue 

lad.  other  rev. 

Expei  Int  way 

Mi  int.  of  equip  in' t. 

Traffic   expenses 

Tr..:  n  eip. 

Tot. exp. .Incl. oth. 

Net  from  railroad 



Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


Chicago  Milwaukee  &  St.  Paul 

Incl.   Chic.  Terre  Haute   &   Southeastern 

ly — Jan.   1  to  Jul 

l»2  1923  1922. 

10.171  •      -7  051    73  -.11  407   61    < 

• 

12.694.329  97  562  210  83851.104 
13   13  517  733   11.1.' 


Colorado  &  Southern  System 

Colorado  &  Southern 


Denver  &  Salt  Lake 


th  of  July- 


201 

.374 

11  062.716 
2.343' 
655  516 


1.211  753   . 

-  2 .097 
•1  172 


_2.16 

11.010 


- 

7  046 
2.693  101 
2.3347534 


EARNIN 

Freight  revenue 

i?er   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  e.iuipm't. 
Tr.iffic  expen- 
Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  r.iilroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  Incl .  other  rev . 
Expenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  exper; 
Tr  .nsport.it  ion  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes -- 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl  other  rev. 
Expenses — Mai 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. incl  .oth. 

Net  from  railroad 

Taxes 

Unollectible  revenue. 

Net  after  t  axes,  ic. 

Net  after  rents. 

Aver,  miles  of  r*d  oper. 


1 1 .030 


5.3'.'. 

16  904 

11.692 

6.011 

11.016 


;  240 
1.30 


Chicago    Peoria 

:h  of  July — 

1923.  1922. 

$  $ 

75.111  141.251 

-.38  16.719 


6^483  526 
"3.97 

1 1 .030 

&    St.    Louis 

■Jan.  1  to  July  31 — 
1923.  1922. 

S  S 

614.518     1.091.490 
92.026        132.494 


98.358 

1  ."27 

101.394 
—3.036' 
9.500 
2 


173.017 

; 
4.478 


25. "94 ' 
9.527 

3 

^16.264 

195' 
246 


— 1 


77" 

128.936 

165  908 

15.534 

450.813 

_S  14.391" 

—39.315 

66 
2 

—105.931 

—  191 

24  7 


1.301 
210.034 

.  718 

.  30.897 

75^ 

1^3  r  228 

^30.996 

66.586 

41 


—9"     . 
—265.295 
246 


^12.538 

—26.034 
247 

Chicago  River  &  Indiana 
Includes  Chicago  Junction 

Month  of  July Jan.  1  to  July  31- 

1923.  1922  1923.  1922. 


1  021 

'111 
149 

- 
201.  vl  9 
311 

14 
391 

971.279 

12  633 

—56.606 


—32.694 
1.099 


23) 
1.177 

1"" 

1  1.195 
j?91 

66 

183 
340 

1.099 


— Jan.   1   to  July  31  — 


:'i  of  July- 


1923 

316 
1.161.542 
.304 
1.015 

116 
9'. 
2.919 


1922 

1.10- 

.716' 
"039 
1.51 

2.231 


012 

3.252 

121.993 

17!' 
1.099 


5.591  530 


•  '021 
976.510 
1.0991 


Port  Worth  &  Denvxr  City 


-\[onth  of  July- 


1923. 

S 

540.740 
210 

810.091 
92 

154     - 
16.211 
_241 

116' 
38  S 
51 


225.811 


1922 
$ 

-Ml 
244.301 

769.152 
55.035 
79  • 
12.444 

261.369 
J47 

321 

49.144 
94 

272.176 


263.541 
456 


456 


— Jan. 
1923 

S 
3.614.005 
1.128.197 
5.0-5.337 

338 
.704 
".J  81 

1,248.156 

277.2-9 
6.361 

964.516 

1.259.121 

456 


1  to  July  31  — 
1922 

S 

3.562  059 

1.246.203 

5.131  295 

I  .709 

904.340 

1  .68 


3.399.34 

f.731.948 

286.069 
359 


M45.520 

1,438.440 
456 


Trinity  &  Brazos  Valley 


-^fonth  of  July- 


K  \KNINGS. 

it  revenue 

nger   revenue  — 

Tot..  Incl.  other  rev. 

Expenses — Maint  way 

M  lint   of  equlptn't. 

Trafric   ex|>enses 

Transportation  exp. 

Tot  .exp. Incl  .oth. 

Net  from  railroad 

Uncollectible  revenue. 

ifter  taxes.  Ac. 

Net  after  rani 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasc  nue 

Tot..  Incl    other  p-v 
ExtK-nses  -Maint  .way 

Maim .  or  aqulptn'i. 

Traffic    exi>i-nse« 

Tranaportattoi]  exp. 

'i'..!  •  \u   lad  oth. 

Net  rrnin  railroad 



PnooUecUbta  ravanut 

rsnti 

-  '1  oper. 


5S4.113 
65.171 
55.888 

- 
.--.023 

359,630 

'224 
31.411 


562.303 

54.019 

54.076 

1.177 

203,162 

~239.674 


4.312.053 

396.935 

466.947 

6.921 

1.704.915 


3.852.44. 

386.951 

348.015 

5.450 

1.597 


44.511 


5.013  |  2.454.7JJ 

1.654.040     1.397.730 

256.194         440. sl3 


193,072 
I  917  ' 
19 


_195.j 

268.15  1 
19 


J^3977846 

1.938.320 
19 


956.91 


1.483.551 

19 


Chicago  Rock  Island  &  Gulf 


-Month  of  July- 


192  I 
I 

456.403 
S71 


5s7.578 
80.772 
67.438 
13.870 

241.213 


12.239 
70 


1922. 
I 

426.995 

84,9'! 

538.486 

85.918 
37 

12.584 
202,382 

Zb2 

1  B5 
11.150 
23 


-Jan.   1  to  July  31- 


1923. 

S 
2.364.363 
521  .21  4 
3, 164. 954 
55' 

511.579 

92.159 

1,573.611 

2,847,342 

317.612 

85.671 

715 


1922. 
$ 

2.432.475 
5.T\«*0 


3.254.54o 

4  72.593 

524.521 

95.150 

1.457.769 


^65. 

602.  M 

81.050 

I  35 


156.305 

120.919 

461 

Chicago 


174.4S1         231.226 

1 19.364 
461 

Rock    Island 


112.826 
461 

& 


=520.946 

389.669 

461 

Pacific 


-Month  of  July- 


Jan.  1  to  July  31- 
1923.  192  2 

S  S 


EARN  IN 



PMMBfW     revenue.      . 

Ex 

Mall  .int. 

Tr.if  sea 

Transportation  exp. 
Tot  rip    Incl  oth 

Net  from  railroad 

... 
Uncollectible  revenue. 

-rent* 

AW.  mile*  of  r'd  oper. 


1923 
S 
7 .418 

438 

27.018   10.030  .  15  66.084, 


1922. 
« 
6.907.637  49.842.195  46.109.851 
2.374.844   15.a30.483  15  0i5  0-'6 


1923. 

S 
316.154 
20.402 


1922 
S 

131.994 
20.028 


— Jan.   1  to  July   31 — 


341.000 
36.816 

49.240 

3.031 

95.871 


1923. 

S 
963.719 
11' 

1.11 
217.734 
236.102 
22.634 

13)1  < 

10> 

48.311 
704 
5  I 
123.505    —1.104   — 5< 

368       368       368 

Wichita  Valley 


158  098 
46.245 

22.629 

3.021 

48.646 

198.114 134.876 

- 
7.000 
9 


7.500 
13 


1922 
S 
1.528 

14  I 
1.738.156 
427 
36  > 

22.560 
636.126 

■£.52- 

209.716 

49.000 

144 


192  < 
S 


% 

1. 
43 

20.611 

—u.sn 

19 

3T.165       — 75.692 


— Jan.   1  to  July  8^B 


- 


234  "14 


39 . 1 67 
9.000 


1923 

-    - 
14' 

1.361.010 

51" 


63.000 
139 

—8" 


- 


— 74 


154 
255 


B83 


Detroit  &  Mackinac 


-Month  of  July- 


1923. 

S 
115.034 
34  157 


167.810 
43.512 


152  612 


- 

9.506 

1 


1921 

S 
127  315 
39.04S 

.  -     -    . 

- 
- 


— Jan. 

1  to 

July 

1923 

192 

S 

4 

7(  v 

1- 


fiOl 


lu .  1 1  <  6 


14.200 

425.996 

136 

257S9T 

992 

3  '  13'      —23583 

27.7t>6  38.141 

383 


Detroit  &  Toledo  Shore  Line 


-Month  of  July- 


I92L 
$ 

319.897 


326.177 
37.407 
61.990 


1922. 

S 
217.591 

220  335 
21 
24 


— Jan. 
1923 
S 

2.477.51 


1  to  July  31— 
192i. 

J 
.Oin.681 


16 

I   116 


2.1 


466 

196  276 

i  I  •  7v. 


135.373 


16,213 


160.572 


—148.57 
368 


-A/onl/i  of  July- 


1923. 
I 

79.217 
23.157 


108.982 
14.714 

7.977 

26 

40.873 


1922. 
I 

59.908 
24.716 

90.991 

14.919 

6.094 

45 

39.554 


-Jan.  1  to'July  31- 


JS3.908 
7.238 


61.567 

29.4  24 

7.453 

1 


37.836 

"23.315 
271 


21.970 

10.621 

256 


1923. 
I 

993 
140.449 

736.680 
121 
75 
260 
283,889 

=494.005 

42.568 
178 
J99.929 
122.160 


1922. 
I 

461.736 
151.215 


662.436 
142.735 

53.332 

324 


J  9 1.390 

171.046 
41.924 
9 


1.195.622 
1.145 

2.20i. 

.012 
1 .730 


1.215.235     8.859.297  8.455.998 

906.514    16.919   !ss  1 

193.966     1.335.388  1.256.050 

4.262.329  30  .  B,  110.825 


127.182  53  ™«  301 
3. 17s. 853  fb. 799.313  li 


544.614 


3.376.374 


3.729.336 

s  "1  1 


1.752.220 
1.166*532' 


•  7.414.347  9.049.896 


7.(        7.661 


_129.025 

59.236 
256 

Delaware  &  Hudson 

Month  of  July Jan.  1  to  July  31  — 

1923.  1922.  1923.  1922 

s  s  s  s 

3.696.666     1.613.264  23.530.161   17.055  17: 

■"•    375.165     2.1  14.364      1.98 


4.364.064 

353  .'79 

1  ,073  698 

12.182 

1  '.-•:.  165 


2.221.822  27.325.634  21.08s 
406.384     2.430.218     3.282.237 
470.195     7.429  770     5.379.41  1 

12.177  .9.7   17s 

1.072.922   11.608.453     8.693.062 


139     2.175  439  22  19.052.184 


11.  3s.| 

■ 


2.362 


1.IU3  vi  1 


39  797      3  si  3   M17      1    127  S62 

■'  55  si. 3  '  3.465.3'if  "  1,1.3s  lo- 
ss; ss; 


.1 


1,1s  SS  ■ 

is  3  10 


119.582   1.273  435 

100.753   1.240.113 
14.000    12S.100 


l.i'»9.fM 
6" 


Detroit   Toledo  &  Ironton 

-Month  of  July Jan.  1  to  July  3h 


1923 

899. 62S 
10.491 


- . 


1922 

s    .   -'34 

10 
823  979 
166 
192 

269 


1923. 

S 

66.779 

5.962. K3 

232 

4  1 
2  051.448 


1922. 

J 

3W 
•7  783 

TT301TH 

:. 

1 . 1  -'7.<M 
39.400 
1  735.9M 


o.i.>  3-'o         t>.n 


375  342 
13.307 

410 


167.136 


361.021  "'     1  "• !    11  8 


206.021 


—H 


'       1428 
1.995.945 

1.065.888 


:     !    137 


'  sorjM 
454 


Duluth  &  Iron  Range 


-Month  of  July- 


1923. 

S 
*1 .05 

16. 01 8 


1.1.-. 

122 

133 

1   319 
257 


1922 
I 

17.462 

1.339.057 
143 

81.717 
1    1  12 

;■•-  s:j 


-Jan 

1923 
I 
3.661.373 

180.714 


618.421         841   185 
86.'  -             88.118 
84 73 

75.'  'I'M 

-si 


4.1  1- 

907  3.17 
1.41  1   "73 

'    i    131   -.77 

1.014.215 

3(H 

174 

1   to  July  31— 
1922. 
S 

3.129.560 

noi^pj 

3T515lfH 

s    ■ 

1   '   I5.^PJ 

949 


-.32  j:\ 

.-,39..-,.-,-.' 


Chicago  St.  Paul  Minn.  &  Omaha 

Ah  of  July Jan.  1  to  July  31 — 

1922.  1923.  1922 

S  *  f 

1.635.918  11.182.683  10.73 
518.176     3.552.258     3.520.084 


1923. 

t 
I    Its. 51 5 

2.17 

1    9.,|.3|  I 

Hi' 


.272 
327.733 
226 

■ 

1. 

710 


2.006.064      1.9 


3.40. 

1,  M    ss7 


101  591  520.71  1       1.218.791 

1  477,38  I   '   1  ,212.71s 

1.719  1.719  1.719 

Cincinnati  Indiananolis   &  West 


151 
23 . 

2  71  I    912 
2.667. 7S1 
91  ■ 

1.745.783 

1.507.759 

1.7  19 


1923 

* 
304.821 

4  I  .303 

104 

1  1 
1  15  161 

299.599 

72.i. '.9 
198 


1922. 

t 

11    134 

2H7.090 

51  652 


— Jan.    1   to  July  31  — 
l«23.  1922. 

t  1 

2.207.962     1.91 


Delaware  Lackawanna  &  Western 

\f imth  of  July Jan.   1  to  July  31  — 

1922.  1923.  1922 

SIS 

1  28  180.184 


1923. 

S 

s  012 
1  361 


.1.3 

.     72: 

103  732 

2    ''I. 


•  641 
1   824 


1 

.371.770 

7.919.557 

5 

.549.408 

50.839.461 

7s.-,  7  17 

!  .107 

1 

,100  325 

2 

|9|     |SS 

21   "73   |S2 

41.43 

4.7! 
- 
7s 
17  94  7  54  0 


376  195 


1    I.7S  9(1.1 

1.77s. 1.39 


I 

529.120 

Denver  &  Rio  Grande 


..  Ms  7 vi     1  s:<o  ,,,7 

7.152.2S9      5.255   I"" 


Duluth   Missabe    &    Northern 

-Month  of  July J"ni   1   to  July  31— 


1923 

S 
609 


3.71  I   2  17 

17"  27  1 

3  361 

510  .Ml 

"i.l    17" 


1922 

2.521 
37.1 

2.736.716   10 

17      1 

"    7- .9  2"27 


1923 

S 

1  I  : 


20. |ss 

I   S'i.3  lii(l) 


777 
317 


IS9 


1922. 

- 


1  '■: 


BOIaaM 


2    I2s  ""7       1    7'. 3  915      3  S7  1  (165 
-.  1-s  '.•   ;      i:7'.2  si3  '  .i.sM  s55 

Duluth    South   Shore   &   Atlantic 


h  of  Julu 


,.023 
III 
1  . 1  3 

4  11.107 


52.132 

31.SS3 

317 


19.379  ' 


147.610 

34  7 


-.17.1115 


11. lis 


1923. 

1.831 

7H7   lot 


817.126 


192  2 

S 

7  1  - 


ssl   79| 


— Jan     1   to  July  31  — 


1923. 

f 
1  3  3  : 


7  15 


1«22. 

* 


31 1 

5  772 


h  of  Julu- 


1923. 

S 
337 
120 


1922. 

S 

104.109 


-./rm.   1   to  July  31— 


I  923 

s 

2  384  iss 

sS 


1.099. sos  "TT 

167  1 

1.100 


932.484        501 .682     3.359.633 

962.779      1.0S.,.5"2      3.61  ,."3  1 
.93  2.593 


.-•.'  i,13  21-.  7"" 


3 


33.0(10 


:   7-. 7 

.  363 

I  1.01  1 

1  ,65 

2.7SO.J.-,-, 
202^000 


95.519 

73"""3 


101. "27   L      2'."  7IS    ' 
■1  .'."1 


SEPT.,   UIL^.] 


RAILWAY    EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  rovonue 

Tot.,  Incl  other  nv. 
Expenses     Main)  »,iy 
Malnt .  of  equlpm't. 
Traffic  expenses 
Transportation  exp. 

Tot.exp.  .Incl  ,0th  ■ 

Net  from  railroad 

Taxes — 

Uncollect  Ible  rovonue. 
Net  after  c.ixos,  &c. 

Not  after  rents 

Avor.  milosof  r'doper. 


EARNINGS. 


Froight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

M.iint  .  of  equipm't. 

Traffic  expenses 

Transports  ion  exp 

Tot.oxp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger  re ven  ue 

Tot . .  incl  .other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp  .incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS 

Freight  revenue 

Passenger  revenue — 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 
Net  from  railroad 

T  i\.  x  o  s 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp  . 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 


Net  after  rents 

Aver .  miles  of  r '  d  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r '  d  operj 


Duluth  Winnipeg  &  Pacific 

— A/<»i(/i 
192S. 
S 

22,083 


175.17'.) 

38.91  I 

35.257 

2.941 

74,254 


163,485 

I  1     I, Ml 

S.7.V.) 


Of  .lull/ 

IMS. 

i 

(I. i  in 

166,318 

l  3.351 

52,91  J 

3.129 

B2.528 

186.847 
—20.5  '" 


-./(IN        I 

1023. 
» 
1.280 

867 
1,486,  165 
241  ,125 
300 

629.70  1 
I  .21  i.407 

2I2.05S 
11 'J 

36 


to  July  31 

1 682 

< 
-i,,. 

i,161 
l,138~982 
202.1  11 
29i . 

31.249 
516.382 

s.20.3 

60.'  79 

02.  023 
23 


_  2.935 

-  7.SS7 
17S 

East 

• — Month 
1023. 

S 


2s.:;:;i  122.915             1  .'-•t',7 

12.391  "  I0S.5I3"         19.01, 

17S  178                   I7S 

St.  Louis  Connecting 

of  .lulu Jinn.  1  to  July  31 — 

1922.  1923.             1922. 

I  %                    % 


18  1.159 

13.501 

8.956 

2«8 

60.729 

87.032 

97.127 

9.691 

79 


160.552 

13.793 

7. Ml 

2-9 

55.900 

80,04  I 

80.508 

8,054 

72.454 
63.992 

1 


87.66J 

66.510 
1 

Elgin  Joliet 

-Month  of  July- 


1,358,314 
86.347 
40,225 

1 .962 
1  13.192 

767.612' 

95.117 
V2_ 

672.1 

"533.500 
1 


1,171.718 
91 .901 
51,311 

2.219 

397,445 

J>61  ,765 

609.953 

80.571 
53 


529.329 

"470,695 
1 


1923. 
S 

2.125,101 
11 


2.422.837 

220.532 

481 .836 

11.687 

731,810 


1.485.490 
~  937.347  ' 
110,375 


1922. 
$ 

1.494.872 
6 

1.732.637 

139.463 

87.405 

14.691 

661.252 

934.848 

T9T7789 

88,333 


&  Eastern 

—Jan.  1  to  July  31- 


1923 
I 

15.002.214 
6J_ 

16.800.355 

1,221.906 

4,045.366 

84,410 

5,174,022 

10,781,884 

6.018.471 

642.615 

290 


1922 
$ 

10,943,008 
28 


12,239.872 

985.172 

2.239.928 

86.939 

3.762,385 

7,311,744 

4,928.128 

611,493 


826.972 
607.316  ' 
459 


709.456     5,375.566     4.316.635 


582,969 
459 


4,024.723 
459 


3,460,135 
459 


El  Paso  & 

— Month  of  July — 
1923.  1922. 

$  $ 

909.627 
172.286         168.326 


Southwestern 

Jan.  1  to  July  31 — 

1923.  1922. 

$  $ 

983.502     5,946.616     4,870.790 
1.239.389     1,141,364 


1,130,360     1.211.357     7,572,742 


188,317 

211,216 

32.617 

293,563 


141.006 

136,046 

28,283 

275,112 


1.324.368 

1.510.612 

249.619 

2.078.458 


J75.675 
354.685 

105,859 


677,718     5,514,321 


6,423.131 
1,0-5.761 
1,013.927 
195.941 
_t  '390,200 
4  365.957 


J248JS26 

208.113 
1,139 


533,639 
95.988 

2 

J37.649 
389,770 
1.139 


2,058,421 
681,407 
2.714 
1,374.300     1.384.754 


2,057.174 

6,1,916 

504 


1,216.340 
1.139 


1,146,368 
1,139 


Erie  System 

Erie 

Month  of  July Jan.  1  to  July  31 — 

192s  1922  1923  1922 

7,771,370     4,980,633  57.212"813  39,658.935 
1,391,240     1,357,751     7,730.347     7,607,495 


9.909,102 
1,391.945 
2.797.915 
141.135 
3.664.569 


8.329,243 

1,5""9. 859 

340,678 

1.862 


^237^319 
1,509.650' 
2,039 


7.029,170 
1.052,555 
2.413,445 
141.041 
3,497,272 

7,426,535 

—397,365 
290.137 

2.138 
—689,640 
—555.181 

2.039 


69.952,383  51.464.476 

7.294.732     5,645.994 

19.551.245  15.119.384 

951.156        948,084 

28,410,577  23.067.318 

58.524.820  47.055.925 

11.427.563  4,408.551 

2,309.452  1.880.307 

44,355  24,344 

9.073.756  2,503,900 


9. 


'40.531 
2.039 


3,444,727 
2.039 


Chicago  &  Erie 


— Month  of  July 
1923. 

S 
994,991 
86.751 


1922. 
S 

664,191 
79.084 


— Jan.   1 
1923. 

S 
7,125.498 
429.175 


to  July   31 — 
1922. 
$ 
5,480.730 
391,132 


1,148.184 

145,743 

186.629 

20,846 

396,985 


824,559 
115.129 
145.308 
19.512 
372,726 


8.051,782 
803,789 

1,380.919 
145.118 

3,124,295 


6,317,333 
686.564 
960.240 
136,887 

2,777.843 


783,502        688,223     5.715.720     4.803.018 


364 '.682 
52,569 


136.336 

55,000 

15 


2,336.062 

362,255 

514 


1,514,315 

373.204 

101 


j3 12.113 

—12,226  : 
269 


81,321     1,973,293     1,141.010 


—187,152 
269 


-263,388 
269 


—780,249 
269 


Evansv. 

Month 

1923 
S 

I.:    .567 


151  .452 
32.003 

9.6    1 

1  94  I 

99.37s 

4.234 

2 

I  '  .8.38 
9.611 
137 


Indianap 

of  July 

19 
S 
53, 

094 

0  ins 


&  Terre  Haute 


— Jan     1 


I  .923 

34.967 

78.461 
11.3   (i 

4.249 


15.619 

29.1  is 
I  10 


.Ion 

S 
B58  111 
11,.,  22 

951.397 

68.943 
12.675 

•101.390 

7  12.007 
212.390 

29,631 

182.751 

6  7.208 

137 


to  July  31 
1922. 

t 

46  '  BOO 

588  5   2 
21  1.798 

1  1.060 

636.339 

.,.   1, 
29.743 
104 


77.61  I 

25,  ..(so 
110 


Florida  East  Coast 


— Month  of  .lulii 
192 1.  1922 

*  f 

112.003       424.748 

231.550  189.029 

715.519 
168.350 
131.044 
8,441 
285.392 


802.2  3 

17S.95S 

212.801 

9.592 

326.321 


764.132 

38,141 

114.346 
95 


628.409 

8". 110 

62.929 

68 


— Jan.  1  to 

1923. 

• 

5.874.752 

3.11  1,476 

10.222.366 

1.2  IS  951 

1,403.658 

98.215 

2. 9 17. 467 

(1.(1116,162 

'  4.216.201 

683.385 

2,515 


July  31  — 
1922 
S 

5.151.268 

2.596.950 

8.780.767 

1.1  92. 251 

1,313,254 

96.337 
2.593,774 

5.467.040 

'3.313.717 

425.466 

3.440 


76,300  24,113     3,530.304     2.884.811 


-120.539 
764 


913 
764 


Fort  Smith 

— Month  of  July 

1923.  1922. 

S  $ 

80,374         100.613 
25,129  _      26,063 

135.343 

27.346 

20.670 

4.393 

45.403 

J05.510 

29,833 

5.800 

294 


115.363 

26.390 

2.3.581 

4.942 

40.476 


3.033.331  2.514,101 

764  764 

&  Western 

—Jan.  1  to  July  31 — 

1923.  1922. 

s  s 

653.094  649.591 

157.735   15U894 

880.420  865.951 

178.251  175.443 

178.701  167.11 

34.036  33.468 

318.201  318.028 


Grand  Trunk  Western 


Month  of  .Inly 

1923. 

«  « 

1,389.319     1.32 

688         21 


Jon       1     lo    July    31 

!2.     1 


1.766 

185.1  is 

,,M 

184 

535.331 

1.182.337 

583.112.1' 

57.796 
164 

525,91,3 
227.ss:i  ' 
347 


165 
I  801 

3  1 

IS  t.0,',0 

1 .01,:',. 2  is 

659.12(1 

73.206 

S3 

295.204 

317 


ls| 
I  30(1 
II   610 

,  009 
4,33 

8.183.511 
3, 126  90s 
II 

1   27  1 

".3.013.138 
1.162.336 


(,  001 

8  1  I 

196.421 

1.124 

7.133  320 

'  I  ,8.32.081* 

461  ,060 

I  ,371    7SS 

720 

3  17 


Great  Northern 

Month  of  July     -  -  -    Jon.    I    (0 

1923.                1922.  1923. 

.,      *                        «  * 

7.450.198    6. 570. 077  47.742.057 

1.556,62  1       1.626.897  8.70- 

10.013.916     9.015.381  62.557  621 

1.17  1. 1  15  1,344.626  9.45 

1.471.922    711.501  13.553.408 

159,4  15    111,590  1,098.582 

3,508,897  _3. 262. 919  26,443,223 

6,846,563  j5,742,980  52.1 10,499 

3,167.353  3,272.101  10.117.122 

727.808    772.578  4.853.457 

401      1,501  11.298 


2.139,1  11 

2. 469,897 
8.256 


2,498,322 

2.409.92  1  '  6,761  .167 
8.262      S.255 


July  31 

1922 
S 
38.020.333 

8.282.058 
51  .7  1 
7.604,363 

971.810 

21  ,284.637 

41.523.659 

'10.221  .917 

4.435 

5.778,025 

'  6.119.503 

8.264 


103.128 


12.235 

5.800 

_11J 

=6,324 

2,5-2 

249 


J65.657 

114.763 

40.600 

499 


23.739 


73,664 


J48.465 

117.486 

40.600 

_543 

76.343 


16,770 
249 


39,309 
249 


17.653 
249 


Galveston  Wharf 

— Month  of  July Jan.  1  to  July  31- 

1923.  1922.  1923.  1922. 

S  $  *  S 


103.747 

38,008 

5.053 

600 

28,237 


86,561 

40.536 

2.276 

781 
19,774 


754,753  793.415 

247.315  385.994 

26.349  27.865 

4.511  5.687 

213.968  190.702 


87,528 


81,019        580,511         732,40^ 


16,219 
20.000 


5.542 

15,800 

63 


41,013 

117.80C 

2.14.r 


-3.781 
-3,691' 
13 


-10,321 


-9,857 
13 


174.242 

122,000 

68 

52,174 

53,864  "  —787383 
13  13 


-78.93: 


-Month  of  July- 


Georgia 


New  Jersey  & 

— Month  of  July ■  - 

1923.  1922. 

$  S 

19.892  15.338 

116.518        114,075 


New  York 
-Jan.  1  to  July  31 — 
1923.  1922. 

$  $ 

175.682         135.011 
699,754        695.135 


141.063 

22.0S8 

19.808 

1.467 

64.502 


134.253 

19.265 

19,235 

1.435 

69.162 


911.385 
106.974 
151.526 
9.458 
485.585 


111.643 

297120 

3,330 

26.090 


112,218        781.640 


22,035 
3,000 


19.035 


1,192        —8,678 
45  45 


129,745 

23,360 

605 

105,780 

—93.29? 

45 


863.001 
104.601 
126.943 
9.404 
474.876 

123.912 

20.971 

251 


102.690 

—75,858 

45 


192.3. 

S 

341.666 
114.366 


489.649 
55.324 
99.432 
19.742 

206.940 


1922. 
S 

282.772 
107.405 

420.476 
41.502 
45.230 
21.018 

204.676 


to 


— Jan.   1 
1923. 
S 

2.553,572 

728.447 

3.503.799 
373.602 
662,728 
144.807 

1.497.929 


July  31— 

1922. 

S 

1.912.904 

662,849 
2,788.210 
278.412 
465,860 
137.269 
1.354.918 


Green  Bay 

Month  of  July- 


1923. 
I 

85,509 
13.139 


107,004 

21.184 

22.531 

2.327 

37,470 


^01.275 
88.374  = 
6.260 
654 


_332,841     2,817,463     2.371.999 

87.635 

7.020 

254 


81.460 
70.382" 
328 


80,361 


686,336 
43.820 
3.304 
639,212        365,761 


416,211 

49.140 

1.310 


76.297 
328 


576.336 
328 


378.409 
328 


Georgia  & 

— Month  of  July 

1923.  1922. 

S  S 

114.753  83,903 

21.833  14.690 


Florida 

Jan.   1  to  July  31 — 
1923.     1922. 
$        S 

804.177    633,560 
135.043    84.327 


146.182    105,919 

18.033     17,232 

17.709    14,443 

8,507     7,212 

60,452    44,453 

89,857 


112,625 
33.557" 
6,298 
11 


16.062 

6.200 

97 


27.248 


9.765 


18.365 
405 


241 
405 


997,419 
125.291 
131,245 
58,281 
411.295 

777.697 

219.722 

43.990 

780 
174.952 
111.690 

405 


771.023 
119,889 
120.551 
57.236 
309.780 


_653,694 

117.329 

43.575 

582 


73.172 

19,897 
405 


Grand  Trunk  System 


See  Canadian  National 
System 


J6.020 

20,984" 
8.000 


1922. 

% 

44.209 

14.868 

118.420 

25.359 

9.854 

2.505 

_48._6.37 

_88.852 

29.568 

8,000 


&  Western 

— Jan.  1  to  July  31 — 

1923.  1H22. 

*  t 

693.318  626.439 

104.082  119,254 

754.626  805.115 

130.604  151.053 

162.014  122.039 

17.576  16.929 

312.981  302.349 


J542.462  611.083 

112.164  ~"  191,032 

56.000  66.000 

376  


^12,984 

13,591 ' 

234 


21.568 

16.812 
262 


^55.788         138.032 

77,345         107,235 

234  262 


Gulf  &  Ship  Island 


-Month  of  July- 


1923. 

S 
183.350 
46.473 


257,149 

56.242 

40.589 

7,068 

79,834 


1922 
S 

189,068 
48.681 

252.429 

40.511 

32.030 

9,110 

80,994 


— Jan.  1  to  July  31- 


1923 
S 

1,428,203 
274,677 

1,897.552 

330.239 

273.781 

56.443 

566,074 


205,626 


51,523 

21,510 

4 


174,773     1,389,455 
508.097 
166.922 
1.065 


77.656 

18,533 

34 


__30,009 
23,846  = 
307 

Gulf 

— Month  of 
1923. 

S 
414,508 
46.172 


J59_089 

58,6.31 

307 

Mobile 

July 

1922. 
S 

297.712 
35.441 


340.110 

279.621 
307 


1922. 
S 

1.315.324 
268.884 

1.690.213 

303.757 

255.765 

54.216 

573.661 

1,211,169 

479.044 

125.011 

770 

=353J63 

318,474 

307 


&  Northern 

— Jan.  1  to  July  31 — 

1923.  1922. 

S  $ 

2.986,781  2.354.822 
284.506        259.097 


480,421 
64.802 
80.566 
16.306 

176.428 


348.441 
60.342 
41.128 
16.162 

137.259 


3.403.154 
504.239 
574,204 
117.495 

1.219.304 


2.723,887 

413.612 

420.771 

99.322 

939.023 


353,500    268,795  2.532,713  1.975.682 


126.921    79.646  870.441 

27,819    17.878  184.379 

29 148  Cr  153 

99,073    61.620  686.215 


92,504 
465 


43,643 
470 


564.991 
465 


Hocking  Valley 

Month  of  July Jan.   1  to 

1923.     1922.      1923 
%  %  % 

1,444,916    704.690  8.983.957 
92,011     90.292    639.417 


748.205 

122.251 

1.318 

,624.636 

508.116 

470 


July   31— 
1922. 
t 

6.034.080 
581.437 


1,680 

177 

536 

14 

460 


719 
117 
234 
973 
911 


1_.229 

450 
100 


J50 
305= 


856 

863' 

796 

11 

056 

331" 

348 


894.179 

120.984 

224.694 

12.028 

338.153 

J_26J04 

168.075 

86.895 

19 

81.161 

116,769 
348 


10.313.443 

920.968 

3.464.896 

94.023 

3.091.884 

7.820.656 

2.492:71*7 

590.865 

413 

7.244.589 

730.015 

1.551.241 

83.179 

2.451.459 

5.023.149 

2.221.440 

631.944 

563 

1,901,509 


.955.555 
348 


1^588,933 
1,655.247 
348 


International-Great 

- — Month  of  July Jan. 

1923.  1922.  1923 

s  $  s 

822,140    629.685  5.850. 
228,099    228.236  1.390. 


1,149,171  949.357  7.977 

210.501  175.529  1.547 

214,265  106. 842  1.528 

30,605  26.62S  205 

445.909  472.755  3.217 


Northern 

1  to  July  31 — 
1922 
S 

5.421.618 
1.409.490 

7.691.026 
1.112.422 
1.417.763 
185.582 
3.406.748 


619 
367 


J80 

168: 

32 


135 


117 
1 


363 

808" 
790 
34 
984 
14V 
159 


831.051     6.857 


118.306 

32,501 

1,842 

_8__963 

69,299 

1,159 


.119 
227 


891 


662 

1 


205 
497 
678 
002 
970 

656     6.495,749 

549  1,195.277 
938  227.364 
193  10.365 
_957.548 
609.741 
1.159 


4 1 8 
238 
159 


8 


RAILWAY    EARNINGS 


[Vol.  117. 


:N"IXGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev. 

Expenses — Malnt.way 

t.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — Malnt.way 
Malnt.  of  equipm't 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNING8. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..lncl.otheirev. 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger   revenue 

Tot  .  Incl.  other  rev. 
Expense — Malnt.way 

Malnt    of  eqtilprn't. 

Traffic   expenses 

Transport allon  exp. 
Tot.exp. .Inrl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  s.Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

mo 

Passenger   revenue 

Tot..  Incl   Ottfc 

••nses — Malnt  ».iy 
Malm .  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollect Ible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver  mllos  of  r'doper. 


Illinois  Central  System 

Inc.  Yazoo  A  Mississippi  Valley 

— Month  of  July Jan.  1  to  July  31 — 

192  1922  1023.  1022 

11.021.006  10.041.813  84.510.403  69.708.825 
2  S68     2.320.735  17.629.547   15.418.681 


Kansas  City  Southern  System 

Kansas  City  Southsrn 


14.650.985 

».421 

3.475.592 

205.330 

5.431,503 

12.260 


2.389.992 

813.795 

2.253 


13.237.325 

2.119.559 
3.114.050 
238.007 
_5.00' 

2.390.615 

839.876 

696 


109799.266 

16.354.847 
26.0.5 

1.500.02* 
41JS0 

21.420  281 

6.335.307 
8.413 


1.573.944     1.550.043  15.076.561 


1,507.323 
6.219 


1,648.274 
6.166 


14.459.945 
6.219 


91.739.065 
12.678.378 
20.373.361 

1.50 
34,17- 

71^552^909 

20.181 

7.46: 

9.196 

12.715.036 

13.148.268 

6,166 


Illinois  Central 
-Month  of  July- Jan.  1  to  July  31 — 


1923. 

% 

9.845.790 

2.307.149 


1922.  1923. 

S  * 

9.086.680  75.955.957 

1.986.905  15.289.027 


1922. 
$ 

62.370.031 
13.297.214 


13.027.997  11.869.898  98.259.505  81.643.019 
2.399.119      1.775.179   13.634.414   10.300.340 
2.836.936  23.467.360  18.386.624 
209.080     1.337.612 


3.136.036 

182.482 

1.826.659 

1.191 

2.138 

707.999 
1.520 


1.325.953 

4.432,690  37.232.464  29.930.067 


9.581.843  78.083.324  62/124.591 
19,21 


2.288.055  20.176.181 
722.696     5.564.762 


538 


6.050 


6.634.085 
7.747 


1.429.287     1.564L821 

T3T6.912     1,662.591 

4,839  .4.784 


14.605.369  12^576.596 
147081,056"  13,019.671 


4.839 


4.784 


Yazoo  &  Mississippi  Valley 


-Month  of  July- 


1923. 

I 

1.175.216 
355.719 


1.622.988 

380.302 

339.556 

22.848 

604.844 


1922. 

S 
955.133 
333.830 
1.367.427  11.539.761 
344.380     2.720.433 


— Jan. 
1923 
S 

8.554.446 
2.340.520 


1  to  July  31 — 
1922. 
$ 

7,338.794 
2.121.467 


277.114 
28.927 

572  979 


2.5S6.452 
162.416 
4.572.958 


lj371J_02 

251.186 

105.796 

733 


^264^867  10,295,661 
102.560  ' 


117.180 
158 


1.244.000 
770.545 
2.363 


10.096.046 

2.378.038 

1.986,737 

183.935 

4.248.585 

JJ28.318 

967.728 

827.839 

1.449 


J_44.657 

130.411 

1.380 


-14.778        471.192 

14.317        378,889 

1.381  1.380 


International  Ry. 

Month  of  July 

1923.  1922. 

S  S 

115.241  82.748     1 

31.447  35.359 


Co.  of 

Jan.  1  to 
1923. 

,387.079 
256.105 


160.660 
68.157 
38.533 

5.088 
76.507 

J9  2^088 

-31 .428 
15,000 


132,721 

31.784 

32,455 

4.347 

77.355 


.751.931 
315.725 
348.875 
32.426 
824.601 


138.440 

128.597 
1.381 

Maine 

July  31— 

1022 
$ 
1.292.771 

237.093 

1,641.225 

247.596 

305.051 

30.165 

788.795 


150.483     1,548.164     1.398.349 


—17.762 
16,000 


203. 76T 
105.000 


242.876 
112  000 


—16  428 

—577647' 

233 


33,762 

-37.616 
233 


9H. 767 

15.205 

233 


130.876 


45,765 
233 


Kansas  City  Mexico  &  Orient  RR, 


-Month  of  July- 


1 923 

1.246.919 

202. 1  S3 


1022 
1.033.502 
169.425 


— Jan.  1  to  July  31- 


I  °23 
9.090.295 
1.244.035 


1022 

.033 
1  132 


1.602.000 
273  01.5 
35' 

39  596 
549.007 
"1.278.258     1.012.031 
326     RS 

OH6 


1.338  419   11  346  353  10  070  936 

3 s3     1  556  631      1  308  828 

2  385  381      1  942  193 

270.405  21 

3.990.762     3.658.989 


222  644 

35.007 

483.340 


323 
88.017 
175 


2  741 

2.428.105 

678.240 

2.544 


235.610         231,625 
199.855 
767 


216.403 

Texarkana  A 

— Month  of  July ■ 

1923.  1922. 

i  % 

195.256         139.412 
19.328  _       14.848 
167. P39 
15.065 
32.. 

5.327 
52.280 


1747.402 

77674.797 

767 


231.727 

19.183 

32.032 

4  .725 

62.670 


128.316 

=103.411  " 

11.372 

344 


91.695 


^15.072 

52.867  ' 
10.871 
OS 

_42I004 

257674  ' 
81 


64,610 
95 

Lake    Superior 

— Month  of  July 

1923.  1922 

%  % 

203.927         190.296 
55  49 


.606 

613.192 

1.530 

j^.04 1.884 

"l  .801 .267 

767 

Fort  Smith 

—Jan.  1  to  July  31 — 

1023  1922. 

S  S 

1.289.117  946.346 

107^856  101.151 

1,535.936  1.145.799 

129.457  127.633 

160.049  176.158 

35.648  35.074 

411.905  347.554 

=796A\3  746.331 

739.523  300. 46S 

79.603  72.270 

917  191 

^59X103  327^007 

482.271  215.365 

95  81 

&    Ishpeming 

—Jan.   1  to  July   31 — 

1923.  1922. 

S  * 

570.241  398.729 

537  521 


245.577  228.659 

21,702  19.516 

13.112  6.006 

214  240 

40,884  36.520 


683.875  476.340 

140,222  137.442 

102,077  65.203 

1 .844  1 .497 

165.123  112,258 


=79,003 
166.574 = 
8.916 


65.738        429.771 


162.921 
6.677 

T567244 

:  [58.461 

33 


J57^658 
157.091 

33 

Lake 

— Month  of  July — 

1923.  1922. 

S  S 


254.104 
52.700 

201.404 

207.548 

33 


J334.555 
39.814 


Los  Angeles 

Month  of  July 

1923.  1922. 

%  % 

1.200  494     1.016  052 
614  452  467.^43 


to 


2.011.810 
32' 

500.531 

57.847 

644.870 


1^.647.458 

364.352 

112.706 

369 


251. 187 

1  1 1  0  1  2 

1.208 


1.635.502 
307 

261 .835 

58.625 

504  .081 

2-23;     - 

404.022 

112.199 

7 

^291,816 

257 
1.137 


&  Salt 

— Jan.  1 
1923 
t 
8  70"  784 
3  610.605 

13.523.858 

2.192.236 

3.213.878 

358  3.55 

4.352.388 

10.782,480 
2, 


Lake 

July  31- 

1922. 

S 

7  110.55 

M_L9 

-»50 

2.355.76 

2.361.27 

336.90 

3.651.20 


711.378 

790.554 

2.211 

L948J613 

1.605.063 

1.177 


1.76! 
773.40 

28 

991   10 

70*  32 

1.141 


Louisiana  &   Arkansas 


-Month  of  July- 


1923. 
S 

212.636 
35.584 


257  140 

60.669 

46.400 

S  366 

85.383 


J207.504 

40.636 

17.486 

2 


1922 

* 
248.453 
36.123 
292.921 

12.960 

9.217 

84.338 

181.771 


-Jan.  1  to  July  31— 


32.148 

30.635 
302 


111.150 

19.434 

Q2 

^91.718 

90.259 

302 


1922. 
I 

1.644  51 

.     1    '16 

. 

30 
202IH 
54  11< 

K443.986   T373]M 
117         552.211 
1S1.411  135.431 

op  M 

402jBj 

30. 


1023. 
I 

1.908.612 
230.092 

2.196.103 

346.450 

303.246 

55.183 

683.367 


570.646 


526.714 
302 


Louisiana  Railway  &  Nav.  Co. 


— Month  of  July 

1923.  1922 

*  * 

241.758         220.024 
32.812  32.736 


288.725  266.999 

66.992  53.146 

52.212  12.414 

11.641  11.6.39 

113.606  104.003 


— Jan.  1  to 
1922 

t 

1.932.212 
213.048 

2.262.060 

450.527 

446.863 

74.611 

917.003 


101,971 


105.567 
33 


Terminal 

Jan.  1  to  July  31 — 

1923.  1922. 

S  S 


104.178 
26.334 
21.078 

57.881 


7s. 7', 0 

8  ;<!i 

8.505 
42.679 


675.003 
105.579 
108.171 


630.319 
66.363 
66.215 


107.415 


—3.237 
6,019 


60,821 

17.039' 

4.237 


^9.256 
— 3,366 = 
13 


J 3. 702 
14,891  ' 
13 


J  92.044 

618.420 

56.583 
44.722 


11.861 

387876 

13 


287,796 
431.516 


198.803 

42.256 


219.932 
13 


-Month  of  July- 


1923. 

S 
190.390 

12.419 


1922. 
I 

94.242 
10.477 


— Jan.  1  to  July  31 — 


1922 

S 
647.675 
72,657 


213.434 

30,312 

38.073 

5.730 

92.600 


172.222 
41.212 

5.000 


112.810 

29.038 

10.720 

4.994 

62.161 

112.751 

8.320 


1923. 

S 
874.768 
55.566 

999.228 
218.273 
220.813 
38.295 
493.724 
1.009.009         869.940 


778.123 
179.114 
185.147 

33.05S 
427.081 


36,212 

30.136 
272 

Kan.  City 

Month  of 


1923. 

S 

It, 2. 80 1 
12.50I 

181 
28.403 
33 
6.045 

67.563 

141  .560 

39.866 

l  93 

39.673 

21.491' 

465 


—8.264 
—  10.500 

272 

Mex.  & 

July 

1922. 

S 

7.701 


0.781 
48.357 
400 
—58.538    —150.083 


■01. 81 

58.240 
26 


— 14 

272 


I  19.652 

272 


113.573 

9.537 

5.044 

57.488 

94.409 
19.164 


Or.  Ry.  of  Texas 

-./on.    1   to  July  31  — 

1923.  1922. 

S  S 

8.57.197  727.7.57 

109 

177   us 
245.801 

33.221 

521.061 


97  1 
191.621 

218.532 

40.073 

613  612 

—57.933 

ooo 

1 ,501 


1.023.1.59 
—  169.3.50 

11  ,987 



95.434  211.661 

]97.S2:(    '-     308.488 

16.5 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri  Oklahoma  A   Oulf 

Jan.    1    to  July  lil 


1923 

140 

12 

159.409 

11 
25 

72 
157.890 
1.510' 


1922 

186.671 

12.719 

21: 
1 1 
13.097 

5.478 

-     I  UK 

161.526 
.5 1  .06.3 


8.411 

—  13.0.58 

314 


11  .181 

25.1. 'it. 
314 


1023 

78 
1.497.078 

255 
-  059 

so 

182.110 

311 


Lehigh  &  Hudson  River 

— Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

s  s  s  s 

271.485         135.936     1.630.326     1.253.153 
3.022  3.712  22.833  2.5.737 


284    17s         1.50.0.57      1.7  12.133      1,350.293 


31.684 

43.857 

1.344 

99.463 

J85.140 

~   99.338 
15.100 


8  1.238 

96 


23 . 1 64 

25.560 
1 .459 
68.201 
126.648 
23.409 
14.838 

8.571 


165.816 

11.301 

611   245 

1  .151.018 

5SS.3S.5 

84  I 

2_ 

503.783 


10. 
248,119 
10.386 
56. 

1  .666.617 


25.5.869 

32.856 

17.000 

208 


193.431      1.966.010 


73.568 

16.000 

86 


15.648 


—930 
343 


57.482 

34.256" 

343 


296.0.50 

119  000 

2.844 

174.206 


July  31- 

1921 
S 
1.570.05* 

207  89_: 

1.874.99( 

435.0M 

208.  §■ 

73.811 

768  JM 

Tj657J^B 

111  S9C 

2  aM 

102.976 


26.765      —65 
343 


521 


Louisiana  Ry.  & 

Month  of  July 

1923.  1922. 

$  S 

76.238         Not 
12  86..      avail  ible 


94.0.'l 
17.815 
14.423 
2.666 
47  688 


Nav.  Co.  of  Tex. 

— Jan.  1  to  July  31 — 
1923.  1922. 

$  S 

271.661  Not 

48.944  avallabto  . 

340.106  1 

266 

50  640  

11,9  

189.193  


87  .543 


6.478 
4.000 


336.804 
3.302 


16.000 


2    1,-8 


-12.698 


-11.270 
206 


Louisville 

-l^fonth  of  July- 


& 


1923. 

$ 
8.129.877 
2.455.2.52      2.042.273 


—57.095 
206 

Nashville 

Jan.  1  Jo  July  31— 
1923  1922. 

S  S 


1922 
S 

206  58.411.255  54.61 
1  1.632.140   12.61 


11.314.850 
1.537 
2.89J  ,586 
221 

4.302.156 


94.206 


ISO.  no 


—6.013 
96 


M 


66.6  1.5 

M 


Lehigh  &  Ne 

— Month  of  July 

1023  1922. 

$  S 

137         222.796 
1  .769  1  .6.52 


w  England 

Jan.    1    to  July  31  — 
1923. 


3.512 
L3  974 


1922 
S 
2.152.206 

13  .513 


1622 
1.407 

86 

I  203 
30  ' 
163.236 

,544 

1  ,150.681 

103.522 

69.364 



252.853 

314 


651.877        231 

7s  |64 

103  sis  18.863 

Ml 

160  138  _   104.644 
5  684 

187    1"7    '  1.5.116 

27.022 


374 

917 
53 

1    os: 
2.5  I ; 
1,035.425 
156.485 


2.21. 
341.234 

761  279 

71 ,841 

M9.t-.2s 

2.10- 

108 


—22.061  -    - 

169  157       —12.376'        "is  131  12. 

219  23.5  219 

Lehigh  Valley 

— Jan.   1   to  July' 31  — 

1923.  1922 

I  f 

35.772.712  28  961.866 

373  22  1 

13.105  179.604 

3.908.1  17 
037    10.1 

134    16.111   963 


Month 

1923. 
S 
|  819 

76 

7  12.560 
2.170  203 

5.777.037 

1  .0  17.166 

20" 

27 


837.642 
l  ,335 


of  July — 
1622. 
S 

l  7.57 

1    II 

|  067 
1.02. 

112.916 
2.2.5: 

301.2.5S- 
190.400 
193 

55.008* 


401 

655 

■  919 

•  ill 
.5.0  16 


1.208.617 

,100 

210.170 

3.624.810 

1 .662 

402.730 

449 

1    259.216 

1.312.463' 

5.038 


77.937.745 

s.253 
l  6,17  320 

26. 160. 609 
62.61 

1 .900 

7,147 

12   116.930 
.5  042 


"26.9H 
10.110.3MI 

1    165.8M 

:  052 
2.781  756 

11.151.981 

- 


Louisville  Henderson  &  St.  Louis 


-Month  of  July- 


1923. 

S 

196.015 

69.088 

283.727 


1 


1922 

S 

103.361 
63.016 

276.139 

1.5.170 

- 


to 


36.019 
2.5.7(6 


171.616 

22 
2 


— Jan.    1 
1  923. 
t 

1.120.702 

1.98 
416 
I  612 

657.385 

1.447 

-    II  o' 
84.211 
172 
454,036 

199 


July  31— 
1922. 

S 
1 .2S9.JBU 

i  >°^fH 

144 

2.56  JT 


.1    882  875 

3.202.517      3.5 

■      1  .1.51  450 
17       Crl7 


1    7.11.7  12      2    1 

1 .335  1 .334 


Month 

1923. 
S 
1.232 

is. 


Maine  Central 

of  July 

1922. 
f 
1,003.165 

.503 


to 


1.87 


338.071 
1  1.513 

1  .105.66  1 

98.433 
603 


1.626,1.51 
277.016 
181 

17.1  29 
70  ■ 


—Jan .  1 
1923. 
S 
B  596.259 
2,714,737 

12.275.163 

2.021.985 

.',  897.271 


161.024 

269.263 

1W 


July  31— 
1922. 

8  327.680 

2.  .5  19, 66* 


LI 


275  633 
274.446 
1.201 


25 

30  1   .5 '.O 

335.117 
1.194 


■  13.667 

1  .66]  .496 

689.032 

653 

671.811" 

774.71  I 
1.201 


Skit.,  1923.] 


RAILWAY    HARNINCK 


9 


EARNINGS. 


freight  revenue 

I'nsscnger   revenue 

Tot.,  Incl.  other  rov. 
Ixpen-.es     Malnt.way 
Malnt .  of  equipm't. 
Traffic   e\|><  nsea 
Transportation  oxp. 

Tot. exp.. Incl  .oth. 

Met  from  railroad 

r»xa< 

[Jncollectiblo  revenue. 

Net  after  taxes.  &c. 

Wet  after  rents. 

aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight   revenue 

Passenger   rovenue 

Tot..  Incl.  other  rev. 
Expenses — Maim  .way 

Malnt .  of  t'linipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .incl. oth. 

Net  from  railroad 

Taxes 

Uncollect  ible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

aver,  miles  of  r'd  oper. 


EARNINGS. 

freight   revenue 

Passenger   revenue 

Tot ..  Incl .  other  rev . 

Sinenses — Ma  int.  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp..  incl  .oth. 

'let  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

■Jet  after  rents 

I  ver.  miles  of  r'd  oper. 


EARNINGS. 

"relght  revenue 

'assenger   revenue 

_  Tot .,  Incl .  other  re v . 

'■xpenses — Main  t.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl. oth. 

Tet  from  railroad 

'axes 

'ncollectible  revenue. 
Net  after  taxes,  &c. 

let  after  rents 

ver .  miles  of  r  'd  oper . 


Midland 

Month  of  .lulu 

1022. 

$ 
372.376 
72.760 

367.041 

57  B89 

1 5  .ooo 

5.362 

113.405 

23f>.(>21 

[30     !      II 

16.740 

160 


1923. 

S 
287.000 

66.668 

374.643 
92.931 

•11  .0(11 
5. 002 

102.798 

254.742 

'llO. 001 

15.176 

29 


EARNINGS. 

relgh  t  revenue 

jssenger  revenue 

Tot.,  incl.  other  rev. 
xpenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .incl.oth. 

et  from  railroad 

axes 

ncollectible  revenue. 
Net  after  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 

•eight   revenue 

issenger  revenue 

Tot.,  incl.  other  rev. 
tpenses — Maint  .way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .incl. oth. 

st  from  railroad 

ixes 

icollectible  revenuel 
Net  after  taxes.  &c_ 

>t 'after  rents 

'er.  miles  of  r'd  oper. 


EARNINGS. 

:  Sight  revenue 

•  ssenger  revenue 

.  Tot.,  Incl.  other  rev. 
peases — Maint. way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

j't  from  railroad 

xes 

1  collectible  revenue. 
Met  after  taxes,  &c. 

3 1  after  rents 

•<er  miles  of  r'd  oper. 


104.696         113,520 
96.004  ~       95.768  ' 

365  365 

Minneapolis 

— Month  of  July 

1923.  1022. 

«  $ 

982,249        0(11,404 
127.506         147.937 


Valley 
Jan.  1  to 

I"  M 

» 

2.036.382 

[30 

2,598,801 

i  i'»  622 

353.315 

36  824 

80  I  ,656 

1.739.360 
850  i  m 
106.234 

1 ,647 
7.-,  I 

683. 8471  ' 
365 


.lulu  31  — 

S 
i  ,668 
18J 
•J. His  940 
37 

313. S7I 

33.731 

784.337 

l  ,599.514 

1,049 

07. 7 SO 
1.37S 

...  .868 

SS0.03S 
865 


&    St.    Louis 

— Jan.  1  to  Julu  31 — 

1923.  1022 

$  S 

7,818.674     7.113.551 
1.000,945     1.071.001 


1,179.025 

130.179 

393.641 

26.781 

555.137 


j_J48.726 

30.299 

37.569 

259 


1.100,488 

166.661 

88.575 

22.-135 

541.524 

857JJ93 

333.005 

73.344 

65 


1.452 
1,198  832 
2,293.588 

180, 01  >l 
1 ,258 
8.237.267 
1 .002 . 1 85 

440.037 
834 


8.663.071 

1,237.763 

1,612,120 

168.713 

4.011.737 


-7.529 259.686 650.1 14 


-69.607 
1.649 


197.054 
1,649 


462.011 

1.649 


7.340,392 
"1,322,679 

455.602 
1 .006 

865.891 

464.177 
1 .649 


Minn.  St.  Paul  &  Sault  Ste  Marie 

Month  of  July Jan.  1  to  July  31— 

1923.  1922.  1923.  1022 

*       »       *       A 


3.114.173 
811.123 


3.063.610  21.341.604  17,203.008 
792,269  4.387,671  4.024.589 


4.357.176 

606.695 

645,666 

62.425 

1.580.490 


^3.038. 118 

1.310:058  = 
258.708 
1.360 


JL058.990 
1.025,279 ' 
4,402 


4,262.422 

565,910 

274.680 

58.896 

1.426.877 

^447^529 

1,814.893' 

251.358 

129 

JU563.406 

1,527.363 
4,383 


28.000.667 

3,617.084 

5.026.974 

408.203 

12,238.238 

22, 164^4 17 

5.845^250 

1,814.254 

15,060 

4.015^936 

3,974.934 


23.517.350 

3,645.441 

4.193.326 

413.448 

10.454.479 


1P.4S4_.131 

4.033.219 

1,769,619 

8.242 


2.255.358 


4.391 


2,037.685 
4.383 


Mississippi  Central 

— Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

S  S  *  S 

110.708  83.031         905.707         702.058 

19.423  19,313         109.364         112.177 


134.388 

36.483 

28,948 

5.943 

_50,011 

_129,053 

5.335 ' 
5.000 


107.121 

22,739 

13.375 

6,184 

42,260 


1.051.052 

214,980 

180,393 

39.501 

358,458 


846,862 

129.218 

225.440 

39.581 

287,822 


_91_.g69  843.716 

15.152  207.336 

6,033  37,079 

27  11 


731.168 

115.694 

43.567 

165 


335 


9.092 


-1.035 
257 


18,t88 
258 


170,246 

151,638 

257 


71.962 


73,431 
259 


Missouri  & 

— Month  of  Ju'ty- 
1923.  1922. 

S  S 

86.262  34.001 

26,592  15.967 


North  Arkansas 

Jan.  1  to  July  31 — 

1923.  1922. 

S  < 

623.343         122,436 
145.884  34.185 


120,585 

21,244 

24,470 

3,389 

44,364 


54,033  819.250 

7,459  153.930 

6.742  120.572 

2,365  22,355 

42,265  367,258 

100^)19           61,066  701,220 

—7.033  118.030 
Cr.283  17,191 
109 


169,295 

15.283 

29.746 

4.241 

102.422 


162.658 


20,566 

Cr.7,760 

6 


6.637 
7,169 


J8^320 

27.254 

364 


-6750 
-18.665 
344 


100,730 
39.816 
364 


-532 

—24  '2  12 
277 


Missouri-Kansas-Texas  RR 

Including  Wichita  Falls   &  Northwestern 


-Month  of  July- 


102< 

2.266.693 

531.056 


3.011.456 

420.936 

733.628 

47.689 

845.646 


1 022 
1.939.999 

490.714 
2.726.146 

328.809 

379,701 
38.141 

843.408 


-Jan. 

1023 

14,624.541 
3.417.798 


to  July  31 — 

1022 

12.957.275 

3.436.986 


19.766.991 

1,958.413 

5,813.594 

359,884 

6.016.780 


18.108.793 

1,989.923 

3.421,184 

325.526 

5.399.822 


JJ39L904 
871.554' 
191.314 
903 


1.691,431   14,951,961   11,893,298 


1,034.715 

206,356 

2,912 


4.815.030 

1.125,351 

13.162 


6.215.495 

1,303.986 

10.164 


679^337 

780.607  ' 
1,882 


825,447     3.676.517     4.901.345 


884.201 
1,999 


4,615.334 
1,932 


5,164.624 
1,999 


Missoun-Kan.-Texas  Ry.  of  Tex. 

-Month  of  July ■  — Jan.  1  to  July  31 — 

19.'2.  1923.  1922. 

s  s  s 

988,416     7,005.842     7.549.501 
407.500     2.843.814     2.950,773 


1923. 
S 

1.093.188 
•423.215 

1,638.989 

261,761 

284.482 

38.412 

609,282 


Month 

I02«. 

« 

6  951  B62 

1  .74. 

9,  186   161 

2  190  54  I 

:  (till 
3_658  894 

so;,  . 

1.I3:.'.  707 
375, 156 

s.  i  ii»; 


Missouri  Pacific 

.Inn      I    In 
1938 
S 
47.01 
I0.63i 

03   184  734 

s  s  :, 
li,  990   103 

I     (I'M,     I'll', 

s  (.ID 


of  July 

1932. 

$ 

5,654.51  I 

'.215 

1  .  191 

901    i  If) 

l  78 

3.103.153 

I 

l    ,  I9.206* 

352  R84 

5.S7S 


1.0  1- 

829  078 

7,171 


1.370 .6  11 

1,067.788" 
7.342 


54.609.616 
s  5 15  us 
2.607,453 

31.00'! 

I. OS, 

7.171 


July    II 
1033. 

t 
1.347 

'l  Mil     18  • 
56  3H 

1  I   57  I  546 
I  091 

2  ■  6J 

'i  I- 

•  !    IOI 

6  572.130 

1,5  13.886 

7.330 


148.289 
15 


Mobile   &  Ohio  System 

Mobile*  OMo 


Jan.   1  lo  J  a  hi  31 


1 023 

10,152,703 
1 .1  I  1 ,345 


Month  of  July 

192(  l<».'2. 

1,293,089     1.110.122 

172.733         150.461 

1,550.777     1,330.495  11.912.876 
18.500         156, 022     1,457,310 
291.308        257.012 
45.130  43,242 

583.306 523.560 

1.1  03.51  IS 

357.209 


77.847 

930 


1.025.0  10 

304.555 

5 1  .ooo 
62 

_250I493 
187.369 

1,165 


2,647,457 
320.862 

4.360.107 
0,1  10.301 
2.802.482 

616.671 

2.146 


278.432 

21  1.267 
1.165 

Columbus  & 
Formerly  Southern 
-Month  of  July 


:.665 

L  ,873.459 
1,165 


1.834.022 

1.457.019 

1,165 


1923 
81.743 
30.632 

118.542 

45.457 

39.629 

2.544 

45,834 


J4 1.785 

—23.243 

2,500 


102'. 

105,839 

25,304 

135,824 

30.652 

3.735 

3.520 

42.939 

90.510 

45.311' 

5.461 

39 


Greenville 

Ry    In  Mississippi 

—Jan.  1  to  Julu  31 

1023  1022. 

600.773         618,905 

198,729        187,868 


_25.743 

^.sso 

167 


39^814 
27, 10? 
167 


857.572 
255.281 
133.789 
22.778 
316.729 
_J797.840_ 

59.732 

Cr.  2.348 

1.314 

60.766 

-26:324 

167 


850.482 

193,350 

85.425 

23.600 

325.592 


J588.577 

161.005 

33,053 

417 


Newbur f.h   &  South   Shore 

Month  of  July  Jan    i   to  July  .:  i 

1993.  109                1033. 

s               s  >               s 


I ,'  I 

64,61 i 


147.837 

71.131 


I  19  380 


030      1 

I  l'i 

527  600 

191 
89 


2  11,211 


128.435 

"44T1R5 
208 


Monongahela 

-Month  of  July- 


1923. 

S 


1922. 

J 


Connecting 

—Jan.   1  lo  July   31 — 
1923.      1922. 
S        S 


236.261 

25.522 

37.869 

562 

117,044 


132,817 

19.315 

28,032 

505 

72,030 


1,589,527 

182.153 

262,925 

3.982 

816.261 


965.802 
109.132 
160.729 
3.719 
417,263 


186.652 


124,961  1.299.965    742.555 


49,609 
2,458 


7,856 
2,302 


289.562 
16,632 


223.247 
15.373 


47.151 


5.554 


272.930        207.874 


23,519 

7 


—392 
7 


119,916 
7 


Montour 

■ — Month  of  July Jan.  1  to 

192  1.  1922.  1923. 

%  $  % 

240,285     15,038  1,408,783 
392       593     3,457 


243,188 

42.508 

64.472 

969 

42.559 


16,932 
20.319 
16,393 
933 
10.936 


192,998 
7 


July  31— 

1922. 

S 

352.752 
5  J  96 

364.938 
112.994 
175.427 
6.889 
123  772 


1,567,979  10.927.966 
326.624  1,482.636 


11,576,829 
1.834.745 
159.157  2,347,325  1.552.350 
35.386    282.145    286.189 
665,287  4,653,140  4,637,299 
1,263,935  1,209,815  9,302,770  8,834,212 


257,851^ 

85:337 
15.031 


54J3£ 

—37.802 
2,354 


,429.980 
222.639 
356.464 
7.r.72 
278.563  _ 
915.198    462.344 


70.306 


-40.156 


93,770 
57 


-38,487 
56 


514.782 
94.040 

420.742 

612.682 

57 


—97.406 
17.403 
76 


-114.885 


— 43,951 
56 


Nashville  Chattanooga  &  St.  Louis 

Month  of  July Jan.  1  to^July  31 — 

1923.  1922.  1923.  1922. 

$  s  s  s 

1,383,691     1,303.167  10.421,030     8.494.290 
450.657         423.443     2.813.068     2.620  332 


,961.429 
408.552 
525,805 
64,276 
773.943 


1.835,908 


125.521 

60,000 

300 


65,221 


14,220  1  )9 

2.211,959 

3,321.190 

512,728 

5,545.853 

12^54,050 

2,166.149 
420.000 
_  3.635 

297.945     1.742.514 


1,844.764 

295.635 

372,481 

61,589 

720.769 

1^51 1.229 

333,535 

35,000 

590 


11,988,200 

1.935,638 

3.126,950 

482,818 

4.674.832 


10.657.324 


1.330.876 

245.000 

13  292 


107,885        360,578 
1,258  1.258 

Nevada 

— Month  of  July 

1923.  1922. 

S  S 

72.761  53.901 

11.889  5,699 


2,006.256 
1.258 


1^072^584 

1,352 

1.258 


Northern 

■  — Jan.  1  to 
1923. 

S 
434.326 
62.935 


July  31 

1922. 

S 

191.309 
28.592 


89.397 

11.764 

4,529 

901 

14.893 


62,641 
10.203 

6,165 
302 

0,050 


375.054 

46,110 

220 


358,164 
51.398 
812 
328,724         305,954 


160.990 
1,389 


140.062 
1,737 


1.625,196 
353.604 

5.096 
1.266,496 
—72,811 

1.539 


2.742.617 

359.931 

3.886 

2.378.800 

1.195,218, 
1.7371 


36,422 
>2,075 
6,608 


46,367 


532.518 

82.010 

■37.865 

3.920 

0Q.617 

_24  7.7  77 

284.741 

46.217 

1_ 

25,717        238.523 


248,791 

63.007 

24.776 

3.041 

5<  318 


J0J07 

31 ,834 

6,114 

3 


7 

New  Orleans 

Month  of  July 
1923. 
S 

185.012 
44 

210.4  16 

32.281 

88,459 

5.476 

76.436 

163.134 

77.312 
16.677 

882 


1 1  957 

7  7 


1922. 

I 
163.074 

47  287 


Great 

Jan 

1023 
t 
I  ,359 

232 


Northern 

I    to    July   81 

1033. 
I 

886     1.171.707 
024         254.322 


218,620 
26.426 
21  ,193 

5.060 
6  1.  I  73 


127.123 

01.407 

15.318 

12 


.652 

2I3 

267. 

40 

500 

.000 
552 

116 

I. 


50.753 

56,839 

27  1 


76.137 

72.662' 
274 


435 

43  1 


148 

787 
257 
117 

684 

762 
523 
237 

002 
144 
274 


I    181 

231  .731 
35 

I  ,034 
45, 
105.500 

242 
.  697 

301. 006 
274 


New  Orl 
BTei 

Month  of  July 


eans  Tex.  &  Mex.  System 

Orleans  Toxai  &  Mexico 


192(. 

191.703 

34.567 


234.378 
45.124 

51.000 

8,083 

59.415 


1922. 
135.102 
34.666 

182.914 
27.530 
46,850 

6.331 
51.577 


-Jan.  1  to  July  31- 


1923 

1.467.754 

226.293 

1,745.510 

260.000 

353  521 

55.786 

405.421 


173.478 

60.900 

27.795 

275 


J39.441      1.141.022 


43.470 
20,828 


33,430 

77,904 
191 


64.704 
191 

Beaumont  Sour 

— Month  of  July 

1923.  1923. 

S  S 

173.977         141.583 
28.883  26,666 


604,488 

188.449 

314 

J22.642        415.725 

720.358 
191 


1022. 
1.220.671 

212.499 

1.501.919 
249.590 

331.338 

17.1.10 

374.685 

124.436 
46 

318.838 

619.837 
101 


Lake  A  Western 
— Jan.  1  to  July  31  — 
1923. 


212.672 

21.876 

21.685 

5,684 

50.483 


175,770 

25.400 

13.164 

5.101 

56.246 

106,110 107.181 


106,562 
4,620 
69 


J01.873 
81,462 
118 


1,053.878 
187.630 

1.314.136 

179.480 

154.431 

39.120 

394,141 

814,507 

490,530' 

32.058 

612 

JS3.510        466.869 

42,367        303.876 

118       118 


1922. 
S 

955,708 
167.617 


68.589 
5.079 


.190.946 
223.519 
157.066 

35.578 
378.864 
843J87 
317 

28.838 


318.721 

150.462 
118 


St.  Louis  Brownsville  A  Mexico 


-Month  of  July- 


1923. 

S 
336.093 
118,126 


487,701 
72.479 
64,218 
13,939 

127,158 

293,478' 


1922. 

S 
252.974 
95.588 

378.516 
74.369 
40,470 
13,553 

116,534 


— Jan.   1  lo  July   31 — 


1923. 

S 
2.078.100 
735.796 

3.058.764 

520.622 

464.234 

96.444 

890.045 


194,223 

18.218 

710 


261.918  2.005.462 

963.302 

727.146 

2.589 


J75.295 

153,880' 
550 


116.508 

12,362 

55 

104.181 

86,768 
550 


1922. 

S 

2,075.311 

663.030 

2.081.191 

532.134 

431.840 

96.603 

833.833 

2.022.335 

958.856 

103.264 

220 

833.567    855.372 


630.150 
550 


632.849 
550 


New  York  Central 

New  York  Central 

-Month  of  July Jan. 

1923.  1922.  1023 


22.079.3S4 
0.4QQ.624 

35.605.194 

4,281,448 

8.064.183 

333.055 

11.779.876 


16.446.910  165388 
8.047.782   55.808 


28.940.905 

3.475.858 

7.302,230 

344.945 

11.128.869 


249281 
26.158 
50.736 
2.223 
80.162 


25,673.264  23.399.531 


9,931.930 

2,197.628 

12,259 


5,541.374 

1.713.571 

2.515 


185764 

63.517 
14.538 

5s, 


System 

RR 

1  to  July  31 — 

1022 
560  119067.508 
215  51.246.775 

450  193439,244 
820  23.114,090 
783  49.153.792 
761  2.300.700 
237  70.574.549 
S3077.165 
1  12  40.362 
485  12.108.434 
805  32.317 


I  7.722,043     3,825,288  48,919,852  28,131,328 


7,668.985     3.922.261  47,348,176  29.501.746 
6,899  6.899  6.898  6.898 


46.806 
165 


25,023 
165 


246.768 
165 


1QO.U2U 

"82.771 

42,808 

3 

39.960 

58,046! 

1651 


— Month 
1923. 

s 

398.021 

15.703 


421.472 

70.418 

61.805 

4.894 

136.588 


Cincinnati 

of  July 

1922. 

S 
201.583 
17.396 

227.505 

58.709 

32.652 

5.316 

98.368 


to 


Northern 

— Jan.   1 

1923. 

S 

2.941.199 

96.106 

3.087.266 

487.601 

498.947 

32.460 

1.037,264 


281.710    203.896  2.107.552 


139.762 
21.095 

118.667 


23.609 
11.675 


970.714 

153.670 

354 


July   31— 

1923. 

S 

1.821.328 

105.541 

1.077.816 

306.690 

344.958 

35.468 

667.296 

1.501.219 

476.597 

114.370 

351 


11,934  825.690    361.876 


81.346   —14.757 
244       244 


533.482 
244 


211.134 

244 


10 


RAILWAY   EARNINGS 


[Vol.  117. 


■■ .  • 

Freight  revenue 

Passenger   revenue  — 

Tot.,  tncl.  other  rev. 

■m Maint. way 

nt.  of  equipm't. 

Traffic   •  ■- 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 
from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents - 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 


Freipht    revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expense-,  —  Maint. way 

Maint .  of  equiom't. 

Traffic  expenses... 

Transportation  exp. 

Tot. exp..  incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Freight    revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Trafric  expenses  — 

Transportation  exp. 

Tot  .exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev 
Expenses  — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp . .  Incl  .oth . 
Net  from  railroad 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

I  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue... 
Tot..  Incl.  other  rev. 

Expense-  M  lint. way 
Maint  .  of  I  >|iiipm't. 
Traffic  expenses  — 
Transportation  exp. 

Tot.  exD..  Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 


Net  after  rent* 

Aver,  miles  of  r'd  oper. 


1    UiNINfiS. 

Freight   revenue 

Passenger  revenue — 
Tot..  Incl.oth 

Ext"   i  M. lint. way 

'  i«)iilpm't- 

Trafflc    expenses 

Transport*)  ion  exp. 
Tut  exp. .incl.oth. 

from  railroad 

>•» 

Uncollect  llile  revenue. 

■ 
Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

I'  revenue. 

■i  r  rev. 
Maint. way 
pm't. 
Tral 
Trai 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

UncolliTtlbli'  revenue 

Net  after  taxes.  Ac. 
Net  after  rent  a 
Aver,  miles  of  r'd  opor. 


New  York  Central 


Cle*   Cln 

Month 

1 02' 
•i.001 


1.51* 

1   Is 

"836 
1.050.391 


4.' 7 


404 


Chic.  6  St.  L 

of  July 

4.397.318  40 
1.458.3'' 

6.346.848  55 
806.549     6 

l.H 

121.606 
2.676 

337. S85     3 
1.320 


System  (Concl.) 

ilnc.  Peo   &  Bast. i 
Jan.  1  to  July  31  — 
102.1  !«•*> 

.993.936  34.4d 

100  47  171 
207     5  306.947 

745.283         780  IBS 

■  7.605.304 

.050.364      .    - 
1  305 


New  York  Ontario  &  Western 


-Month  of  July- 


1923. 
S 

712.503 


1922. 
$ 

378 
673.589 


-Jan.  1  to  July  31 — 


1  osi.086 

300.000 

15    its. 
571.986 


..373 
1,459.363 

. 


1.000.845  11^332.070  10.234.6S6 
10 


2.415 


204      9.20- 
2.407  2.11." 


IndUna  Harbor  Belt 

— Month  of  July Jan.  1  to  July  31 — 

192...  1922.  1923.  1922. 

S  I  $  * 


921.073 

122.714 
4.951 

J562 

261 
34.361 
17 


790  • 
100.554 
88.335 
3.715 
264.516 
4.75 

31."   - 
45.205 
4 


6.731.061 

71  1.118 

907. 7sj 

30.971 

2.997.112 


4J99.216 

1.931 

201.136 
1.374 


5.429.666 
059.163 
507.071 
27      - 

2.121 

3.450.361 

"1.979.305 

271.904 

406 


227.171 

145.840' 

119 


Month 

192  v. 

S 
4.771.725 
2.232.872 


270,630  _  1/729.335  JL706.995 

907.453     1.186.152 

119  119 

Central 
— Jan.  1  to  July  31 — 


7.704.394 

930.322 

1.426.772 

94.4271 

2.396.736 

J  083, 184 

~2.620.9l75 

523.062 

399 


2.097.119 

1.915.662 
1.862 


190.971 
119 

Michigan 

of  July 

1922. 

S 

4.140.484 

1.973.932 

6.716.232 
730.689 

1.346.099 
103.522 

2.374,476 

4.765.713 

1.950.519 

439.982 

654 

1.509.883 

1,394.075 


1923. 
f 

38.675.207 
12.018.425 
56.040.456 
5.922.843 
10.585.454 
'7S.961 
Is  766.694 


1922 
I 

29.434.887 
10.402.099 

44.153.981 
4.729.291 
9.3S  72 
638.8  *8 

15.544.396 


37 .494^8 15  31.762.576 
641  12.391.405 


1.862 

Pittsburgh 

-Month  of  July 

1922. 
S 
1.726.853 
260.223 


3.430.452 
5.935 

15.109.254 

13.444.390 
1.862 


2.558.068 
10.358 
9.822.979 

=9. 118.561 
1.862 


&  Lake  Erie 

■Jan.  1  to  July  31 — 


192.>. 
t 
3.580.821 
319.046 


4.014.362 

489.318 

1.098.679 

24.875 

1.023.303 

2.701.738 

1.312.624 

267.669 

33 


1.952.871 

310.133 

710.743 

19.113 

747.922 

1.846.548 

106.323 

28.732 

945 


1923 
S 

24.422.455 
1,871.973 

26.880.301 

2.638.762 

6.706.466 

140.929 

7.505.622 

17.445.018 

5.283 

1.712.439 

315 


1922 
S 

11.768.970 
1.510.322 

13.753.077 

1.775.994 

6.550.541 

131.618 

4.787.444 

13^99.580 

^53.497 

510  016 

1.299 


1.044 

1.365.415' 
231 


76.646     7.722.529    — 457.818 


"153.501 

22  7 


10.277.036 
231 


309.832 
227 


New  York  Chicago  &  St.  Louig 

U   nthof  July Jan.  1  to  July  31 — 

1922 
S 

306  25.091.763 


192,3 
S 
4.111.752 
306.307 


1922 

8.644.09 

243.050 


Jan. 

1923. 

» 


4.009.235 
2.354 

931.1  10 
109.305 
1.617 


4.053.585  33.629. 
188     3.712, 

125         7  15 
269   12.127 


1.311,430 

941 

562 


1.158,971 
27,771.333 
3.359 

6.1  1  131  1 

686.101 


.  SS7.737  21 

"l.l  1K.0S.3   17105  sis  'i.c:. 

268.699   214.438  1.840 

417       143  4 


- 
803.974 


951. 2( 

1 


20.154.439 

1  .192.132 
219      3  660 

21.102 

5.712.590 


I  26 


New  York  Connecting 

— Month  of  July Jan.   1  to  July   31  — 

1923      1922.      1923       1U22 

$        S 
221.928    194.520  1.283,799  1.413.075 


15.710 


222.137 

7.0 is 


5 1 2 

170.077     90 


-  '7    31  1 


1.1  9  1 
(15  '  1.089  o71 


1.104.463 
516.623' 



__473.749 

669 


1.101.115 
173.213 
101.560 

490.190 

^815.917 
34" 
38.000 

20 


307 

"271  I 

669 


1923. 

S 

6.155.374 

I  525 

553 

" 

.500 



^652 
392.913 
569 


1922 
S 

061 

6.752.713 

934  299 

1.186  710 

105  751 

jJ/232.356 

^669.749 

_  90  t 

■i  000 

1.013 


- 

511  oil 
569 


New  York  Susquehanna  &  West, 


-Month  of  July- 


I91M 

S 
295.966 
65  87] 


402.527 

65 

90.629 

3.784 

215.597 


J87.753 

1477 4  ' 

28.200 

2.856 


1922 
I 

_  68  -m,-, 

333.801 

59.350 

45  117 
3.634 

21  1.170 

333.167 

25.492 
45 


-Jan 
1923 
S 

2.1  1 
420.532 

1.044 

527 

1.601 


==16.282 

—22.559 

135 


—24.903 

—37.716 

135 


2.608.670 

317.268 

197.000 

22.852 

97.416 

1  to  July  31 — 
1922 

*  I 

1   "s2  206 

425.111 

2.308.850 

386.986 

1.333.796 

J2.135.193 

173.657 

176.584 

325 


66.971 
135 


—3.252 

—94.943 

135 


Norfolk  &  Western 

-Month  of  July Jan.  1  to  July_31- 


1923. 
S 

7.269.136 
925.152 


1922.      1923.  1922 

S        $  S 

6.478.149  45.542.054  46.785.406 

838.757  5.692.671  4.959.377 


8.532.136 
1.197.414 
2.146.719 
88.470 
2.718.685 


7.563.314  53.471  082  53.574.695 

1.140.832  7.080.769  6.764.496 

1,192.813  14.073.642  11.645.418 

25  572.329  543.0*0 

2.382.695  18.561.662  15.757.976 


6.310403     4.943.3  IS  41^482.489  35.828.645 

2.2217733  ^27019.996  11.988.593   17.746.050 

550.000        600.000     3.475.000     3.450.000 

2.595  474  _       30.116   5.0  12 

^23019.522  JJ483477  14.291.008 

2.126.625  10.764.834   15.701.167 
2.237  2.237  2.237 


1.669438 

17872.201 

2.238 


Norfolk  Southern 


-Month  of  July- 


1923. 
S 

500.023 
154.832 


702.723 
110.851 

1 1  s  <i.-,s 

23.239 
284.617 


J565.311 

137.112 

38.314 

168 


1922. 
S 

485.631 
155.935 
672.139 
102.344 
107.930 
21.653 
273.049 

535 

136 
32.315 
117 


-Jan.   1  to  July   31 — 


83.159 
931 


101.532 


91.013 
930 


1923. 

4.228.756 
809.606 

5.345.184 
709.357 
829.785 

102.009 
2.222.600 

1.13 

1.21  I 
268.101 
833 
945,427 

93 1 


1922 
S 

3.786.084 

829.862 

4.872.364 

714. 154 

14   088 

153.697 

2.039.2  10 

_3.910  051 

95' 
212.410 

773 


713.100 

"666.118 

930 


Northwestern  Pacific 


-Month  of  July- 


1923. 

S 
197.596 
815.286 


884.038 
95.903 

115.750 
257.692 


1922 

t 

370.529 
154 
080 
68 

70.100 

7.7.31 

276.876 


— Jan.  1  to  July  31 — 


1923. 

S 

2.51  1.511 

i.052 

4.  100. '.03 

772  aa: 

728  i ".". 

1  824   175 


1922 

S 
2.21 
1.552.217 


4.351.415 
2.111 

503.10  1 
19    157 
1.740 


530 
3 


'l.l  10.550 

311 

247 


341  .91  I 
323. OSi'l' 


3  is  172 

27 

299.014 


3    I   ,7     .  I  ' 

329  047 
till 


281.619 

I'M, 


SO.',  iil7 
721.SJ:, 


770.692 


Northern  Pacific 

Month  of  July Jan.  1  to  July  31 

1923.  1922 

*  » 


1923 
S 

5.624.371 
1.640  946 


154  855         108.128      1  13.458 

116.002  115.912  "1.037.010  "      555.371 

19  19  19  19 

New  York  New  Haven  &  Hartford 

Month  of  July Jan.    1    to  Julu   31 

1923  192*.  1923.  1922 

t  S  $ 

-  iss  :.::  . 


1  511 

170    is.", 

;   390 

16  610 

1.101 
730 
L502 

■ 


1922 
S 

S.181   40.572  678  36.273.001 
1   .,n  ;  650      9.116.31  1 

:    54.745  642  49.90.* 


1.230.523 


8.50S.O7O 
1,042.413   1  1.109  050   12.087 

168  941      1  22  1  .'.'1 
■   199   22, 179.  i 

199    18,  ISO. 575 
12.007 


"7  61 

7.110 
19.180 


Pennsylvania  RR.   (Concluded) 

Baltimore  Chesapeake  &  Atlantic 

— Jan.  1  Jo  July  31- 


'  'i  of  July- 


1923 
1 17.000 

i 
97  648 


1922. 

132 

68.070 

466 

1  i 

3.019 
101 


1023 

226  B7J 

840  ;7S 
103.069 


I  fill 
235.40 


165  140 


11.692 

1  373 


■ 
87  87 


Month 

1923. 

S 
82  1.625 


3.617 
353.406 
41  1 
34 

1.256.028 

2.129.755 

1487  912 
251.479 

JJ223.370 

824. 20?) 

397 


Long  Island 

of  July Jan. 

1922.  1923 

$  $ 

625.253     6.015. 
2.474.686  11 

3.305.343 

462 

885 

1.233.550 


3.359 


1.881.125 

1.4s 

315.353 

1.179 

1.167.686 

1.111 

397 


1  to  July  31- 

i9». 

878     4.9.50.61 
500  10 

17. 

1.8' 
2.79JH 

122  '• 
7.54M 


B00 

905 
597 


890 
16 


7  19 


2.141 

397 


25/7' 
3.508.0 


Maryland  Dels' 

— Month  of  July 

1923  1922. 

s  s 

78.796  79  902 

49.538  56.086 

131.762  139  242 

6.21  1  12.1 

12.367  _  760 

l.s  2.504 

73.443  81  7ss 


3".  73s' 
5.250 


5.346 


30488 
82 


1 1 .978 
10.420 


— Month 
1923 

S 

453.232 

35.966 

498462 

176 

228 

1.066 

145.170 

323 

*171."7'>" 
9.950 

67 

1 1 64 .953 

106 


Monong 

of  July 

1922 
S 

106.343 
26.5.50 


rare  &  Virginia 

— Jan.  1  to  Ju 
1923  1922. 

%  % 

416.999        4^H 
159.426  __1^H 

600.052        6^H 

i.l.t,' 
199.325         194.4S 
"43  9.4 

434.490         421  Jl 

71 '      . 

10.2  lo.3* 

252  

t.  '     ;."  94.37 

™  131.271    "—103.54 

83 

«he  a. 
— Jan.  1  to  July  31- 


1923. 

S 

3.041  7si 


1922 

I 


27.684 

51,619 

1211  4  1 

~~ 12  060 

8.000 

K.4 


1.037 


69  ■ 
107 

• 
.Ml  on 
106 


Toledo  Peoria  &  Western 

— Month  of  July Jan.  1  to  July 

192  i.  1922  1923.  192 

S  S  S 

100.088  76.820        661  085 

3  1  876  41.237         291.400 


43.804 
2.158 

76.491 

103  011 

12.350' 
1 1 .000 

10 


131.199 

75.212 

1.35  s;s 
I  (.39 


1.051 

095 
334 

17.71  l 
543.150 

-     97    l'.s 

77. (">0 

1  11 


2  1, 


West  Jersey 


Month  of  July— 
1922. 


1923 

S 
404.756 

l.l'.- 


,657.670 
191  ,108 

211.317 
17  581 

00  1.702 


'.    1,0  1 


43.' 
1.519 

~J.693.117 
2.000 


'  Is. 


761  13. 


Kit, 

167  13.. 

693.101 
50.400     12  170 

1.01S  1.52  1  1  510.721  1  1.07.5.101 
1.094  .32 i   5.021  170  *7.9S9.S77 
2.002      2,000 


384.943 


1.672.350   1.339.37S 

1 .874 

i,  | 

Pennsylvania  Railroad 

Incl.    Penn     Company     Grand    Rapids    & 
Indiana  and  P.  C.  C    ti  St.  L 
Month  '•'  Jul .  Jan.    1    f( 

I  1.749 


51  1 
133      I    106  9' 
S160  7  in  397  I 

1.3    1  I"  012311  709  7502S1   910  375 
(.  'Kis  ;t.",0   7.".. 131. 97s    ti."i..'i(l'.J  I,.., i 

2.791 

2  '11 

3.9.52.091    .57 


1  ii'i.:  i.sj 

.503  sss 

.7.33 

337.168 

312. s7o' 


S 
454 
1.12.5,009 

1.69.5476 

I*; 
20. 

I    ]S  066 


230.213 
31 


J  I. 

A  Seashore 
— ,'on.   1  to  July  31- 
1923.  1922. 

S  J 

I9S     2.6fH 
4.293.196  _4J4H 

7.890.077  TT^H 

1 
1 

I 


|(,7  737 
96. 192 

• 
1.10a 

m 

A    \\« 

390 

Peoria  &  Pekin  Union 


Month  of  Jul 


1  1  .93 

'   131 


S.. 5.5.5. 305      3.952  091    57.517  573   49.9S3.208 
!7S  10.537  10    |78  10 


1 923 
S 
19.703 

707 
50.915 

110  915 

12.57  1  ' 

10.1 

2.57  1 
29. OS'.)' 
19 


to— 
1922. 

S 

■ 
1  1. 123 

1 1 3 

64  .556 

~   91.190 

A  J  3S,| 
15.000 


I7.3S0 
4  1.19s' 
19 


— Jan.   1  to  Jul 


1923. 

S 
147 

19 

1.001 
169 
in. 

3.370 
1 38 


1 921 
I 


139,239 

317.758 

19 


Sin..  L923.] 


RAILWAY    KAUNINCS 


11 


i:  LRNINOS 

I'rei  -hi  re\  enue. 

Passenger    revenue 

Tot    .  inel    Other  rev. 

■xpenses     Mnlnl  waj 
Malnl    of  equlpm't 
Traffic   expenses 
Transportation  exp. 
Tot.exp..lncl  ,o1  h. 

Net  from  railroad 

r.i\es 

nioollectlble  revenue. 

Net  after  t;i\es.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oner. 


I'  \K\  I  - 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
■menses     Malnt  .way 

Maint .  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp..  Inel.  oth. 

Ket  from  railroad 

Faxes 

r/ncollectible  revenue. 
Net  after  taxes,  &c. 

Met  after  rents 

a.rer .  miles  of  r'd  oper . 


EAKXING8. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses — Malnt.  way 
Maint.  of  equiptn't. 
Traffic   expenses 
Transportation  exp. 

Tot.exp.. inel. oth. 

Net  from  railroad 

faxes 


Uncollectible  revenue. 
Net  after  taxes,  &c. 

Met  after  rents 

sWer.  miles  of  r'd  oper. 


EARNINGS. 


?reight  revenue 

Passenger   revenue 

Tot . .  inel .  other  rev 
Ixpenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .inel  .oth . 

Aet  from  railroad 

raxes  

Jncollectible  revenue. 
Net  after  taxes,  Ac. 

f et  after  rents 

Vver .  miles  of  r'd  oper. 


EARNINGS. 


"reight  revenue 

assenger   revenue 

Tot ..  inel .  other  rev . 
Ixpenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp  .'.inel  .oth . 

Tot  from  railroad 

'axes 

'ncollectible  revenue . 
Net  after  taxes,  &c_ 

Tet  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 


reight  revenue 

assenger  revenue 

Tot.,  inel.  other  rev. 
Ixpenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .inel  .oth . 

et  from  railroad 

»xes 

ncollectible  revenue  . 


Net  after  taxes.  &c. 

etafter  rents 

rer.  miles  of  r'd  oper. 


EARNINGS. 

!<eight  revenue 

'issenger   revenue 

JTot..  inel.  other  rev. 
jrpenses — Maint  .way 
IMaint.  of  equipm't. 

[Traffic  expenses 

transportation  exp. 

Tot  .exp.. inel  .oth. 

from  railroad 

es 

licollectible  revenue. 

fet  after  taxes,  &c. 

f)t  after  rents 

•er.  miles  of  r'd  oper. 


Aff>ri//t  of  Jul 


Perkiomen 


1923 

$ 

BQ  278 

g  88fi 


,,,  • 

S 
117.456 

11.841 


-Jan.  l 

s 

567.407 
19.987 


Id 


16 
8.749 

i  ,.  i  , 

106 


■ 

I   165 

[06 

16.942 


60. 631 

41.612 

6.160 


35.  152 

29.186 

•11 


61  171 

71 
1 

B7  1 

66 

151 

642 

nno 

62 

28 

7sD 

756 

302.768 

301  ,059 

251 

Ml 

43 

729 

CO] 

to  Jul'/  31 

I 

183 

50  99  ' 
29.792 

8J  I  ,768 
ion.172 


Qnincy  Omaha  &  Kansas  City 
Month  «( Juiu  Jan    l  tn  July  31 


1938 
58 

SS     ! 

34    19  ' 

27 
830 
940 


1922 

S 
86.665 

23  in. I 


(.'I    n  s 
2fi  199 

s  ••, 

39  976 


sr 


51 


57.3  11 

II 


207.421 

173.152 

11 


280^528 

237.71  1 
11 


Pere  Marquette 
-Month  of  July Jan,  l  to 


1923. 
S 

2.795  l  v, 
!>88  316 


1922.  1923. 

$  $ 

2.1  17.110  20,543.761 
548  212     3  038.536 


3.745.938 

r,003 

824.198 

18.4  12 

1.396.791 

2  <>s  |  243 
761 

172.332 
786 


3.019  982  26.010.556 
408  353      2.938  932 


1 12.056  ' 
2.262 


642.4  II 

I  771 
1,075.1 95 

2.2S3  68  ' 

730.302 

143  875 

536 

__591,S91 

527.563 

2.212 


5.664.891 
345.616 

19.755,  I  I  I 

6.255.1  12 

983.293 

3.662 

8.157 

I  86? 

2.221 


July  31— 

S 

16.408  71 '.» 

2  870   I  12 

21.227.958 
2.466.411 
4.381   1  1  5 

_S.20-_>  .331 

16  [98.692 

19.266 

1,022.745 

3.372 


II  S   I  12 

-      19.255" 
3  sir, 

Cr.  363 

22.738 

•     28. 504 
250 


77  307 
-    7  839 


$ 

631.084 

367 

7  in 
160 
391 

-I'M 

31    I 

343 


S 
37  1  3S-, 


St.  Louis  Southwestern  System 

St    Louis  Sotithwnntorn 
Month  of  July  Jan     1  to  July  .'11 


1,1)0    I     5 


25  .V.I 


1,31  1   103 

176 
.  3.35 
043 

381  '",1 

957.607 

602.903  ' 

II  1 


■ 
I  19  K93       I   093.938 

.,.,11    |2  001 

3.119 

7.17. 


43  031 

421.22  1 
800.886 

i 

648 


2  'us 


I '122. 

100 

1.44V 
301 

6.1  11.319 
"3.536 


I  n  I3J  19 

3.15  1  -M7 

2.219 


— 1 1 .71  795  s    ■ 

178  n'n  ' 

252  250 

Richmond  Fredericksb.  &  Potomac 


Month  ofJuly- 


Philadelphia  &  Reading 


-Month  of  July- 


1923. 
S 

7.315.936 

919  327 


1922. 

S 
3.931.131 
847.149 


■Jan.  1  to  July  31 — 
1923.  1922. 

%  S 

54.432.486  35.491.190 
6.067  335     5.594.044 


5.158.369  63.742.277 
711.073     5.020.931 


43.418.488 

5,225.546 

11.995.446 

132.231 
_   16.211.019 
6.222.561     8.872.867  42.506.402  34.935  001 


8.664.433 

895.' i7t 

1.901.697 

70.916 

3. 173. 50t 


1.641.064 
66.183 


13,001. M 
551.773 


2.296.883  22.745.442 


2.441  872 

253.092 

140 


285.502  21.235.875 
211.375     1.829 

•2  25.323 


8.483.487 

1.428.0.(4 

10.870 


1923 

S 

5"i;  91 B 
308  989 

939.433 

'is  027 

140  200 

7.620 

031 

-  629 

31". su 

56.418 

6 

.380 

215.156 

117 


1P2L 

« 
451   132 
266.129 

835.263 

71  I 

72.179 
281  003 


— Jan.    1   to  J u hi  31 


I  023 

3  729  132 
2,502  856 
7.  I'M  223 
672 

1.013  s  'ii 

60  017 
2.614.172 


502  517      4.716   130 

<7  784 
418  7S7 

720 


1922. 

3. 181  064 
2  054  020 

s,    s 

70s  188 

I  :>3t 
-,r,  SMi 
2.17 

$7,748 


191  .520  1  H,  7.'  I  .  55     3,082,132 

172.0  15  "      43  ■  153  '  2.8« 

St.  Louis  Southwestern  Ry    of  Texas 


Mi, nth  ,.,' 


332  746 

712 
244 

279.7(10 

252.200 
117 


2.I0..I. 

347  155 

714 


2.268.877 

1.821.925' 
117 


L807.281 

1.103.050 
117 


Rutland 


2.188.640 


74.125  19.3SO.023 


1,954.742 
1.125 


—192.512 
1.427 


',893.050 
1.125 


7,044.573 

5.390.276 
1.12 


Pittsburgh  &  Shawmut 


-Month  of  July- 


1923. 
S 
94.154 

3.167 


1922. 
S 

44.758 
3  323 


— Jan.  1 

1923. 

$ 

757.851 
35.261 


to  July  31- 
1922. 

S 
512.46 
37.012 


100.469 

22.138 

45.788 

1.245 

33.697 


49.323 
26.936 
20.749 
2.378 
20.292 


109.321 


76.810 


—8.852 
7.696 


—27.487 

7.773 


812.377 
150.278 
333.105 
11.042 
298.783 

837.947 

—25.570 

8.474 

56 


559  39 
183.528 
21s  678 
11.448 
193.408 


685.662 


-126.272 

8.518 

2 


-21 


-16.548 

"227507 

102 

Pittsburgh 

— Month  of  July- 
1923. 

I 
262.994 
9.848 


-35.260      —34.100 


528 
102 

& 


226,039 
102 


-134.792 

—58.393 
102 


305.187 
50.683 

109.495 

3.085 

83.385 


1922. 

S 
177.061 

7.431 

212.790 

44.676 

32.881 

4.053 

51.600 


West   Virginia 

— Jan.   1  to  July   31- 
1923. 


1.833.914 
65.001 

2.122.128 

257.231 

635.196 

23.266 

574.471 


1922 
$ 

1.330.252 
61.571 


1. 6^3, 933 

208.609 

434.821 

25.117 

381.713 


268.621 


367566' 
36.127 


158.784  1.660,093  1.221  901 


54.006 
27.569 


439 


837700 " 
89 


26.437 


51.149 
85 


462  035 
280.698 

181.337 

782,695 
89 


382.029 

183.391 
89 


198.549 


429,919 
85 


Pittsburgh  Shawmut  &  Northern 


-Month  of  July- 


1923. 
S 

95.431 
4.32S 


1922. 
S 

52.521 
5.039 


— Jan. 
1923 
$ 

798.929 
46.890 


1  to  July   31 
1922. 

S 
517.151 

45.688 


102. S62 

35.276 

41.930 

1.335 

45.931 


61.140 
27.469 
66.S57 
1.131 
31.726 


c67.829 
206  732 
2s5  804 
12  154 
373  6  2 


585.030 

134.192 

322.000 

11.299 

265.227 


130.998 

-28.136 = 
2.331 
57 


132.606    924.159 


—71.466 
2.210 


—56.330 

16.698 

248 


-195.385 

15.544 


-30.524   —73.676 

-1S.1S4   — 77.622  ' 
210       210 


-73.276  — 210.929 


58.274 
210 


—217.227 
210 


Port  Reading 

— Month  of  July Jan.  1  to  July  31 — 

1923.             1922.             1923.  1922. 

%                    %                    %  $ 

149.296           56.951     1.316.473  739.4S2 


-'Month  of  July- 


1923. 
S 

302.733 
143  810 


1922 
$ 

222.437 
143.007 

482.092 

89.282 

64.721 

7.865 

208  855 

469.279        384.083 


— Jan.  1  to  July  31  — 
1923 
S 
2.3os  875 
s  11. 890 


571.522 
122.446 

109.845 

9.082 

213.468 


102.243 

27.042 


98.009 
21.283 


75.201 

77.201 

413 


76.726 


80.030 
415 


3.897  801 

681  ,030 

723  744 

50  I 

1.737.986 

jV.302.151 

5057710" 

167.54  7 

102 

428.061 

492.325 

413 


1 

1922 
S 

.751  049 
819  325 

3 
1 

,2?3.053 

633  004 

61 S  027 

57.548 

.482  715 

2  893.612 

329  111 

147.077 

46 

J82.288 

209.37^ 

415 


St.    Louis-San    Francisco    System 

St.  Louts-San  Francisco 

Month  of  July Jan.  1  to  July  31  — 

1923  1«22  1923  1025 

4.881.051      4.575  862  34.043  47.5  32  3''9  97'1 
1.795.172     1.716.449   11.199.404   10.482.566 


7.201.236  6.747,227  48  9^1  063  46.167.646 

1.117.789  943.551      5.889  348     6  735.145 

1.543  600  1.344  647     9.904.597     8.847.224 

102.564  89.685          648.10]          594.282 

2.455.466  2  330.767   18.104.698   16.530.891 


5.385.492 


1.815.744 

302  135 

1.727 


1.511.882 

1,453.686 

4.751 


_41894^270  35.608,779  33  877.133 

1.852.957   13  31.3  184   12,°90  513 

325  58.3     2.289  847     2.3°2  357 

4.389  _       14.154  _       31.670 

9.936.486 

9,826  074 

4.760  4.751  4.760 


1.522.985   11.009.183 
i  .35771 18  10.642:253 


Fort  Worth  & 
— Month  of  July — — ■  - 
1923.  1922 

S  S 

102.572  69,520 

27.487  _      32.032 

110.333  " 

33.50.5 

17.540 

2.618 

45,124 


Rio  Grande 
—Jan.  1  to  July  31 — 
1923  1922. 

S  * 

565.762         434.389 
183.032         199  948 


192  1 

t 

530.355 
III 

70  1  .166 

135 
219.462 

20.070 
277  ■ 

681  902 

27.321 
249 


S 
,071 

is, 001 

601    077 
139.264 

I  10. 1  15 
20.103 

302.122 
603.080 

—1.403 

21.000 

33  S 


— Jan      1    to  July  31 


10  23 
$ 
3.112.271 


S.306  .'5.7  11 

.521 


9.794 

807 


4.436.900 

966.604 

1  697.493 

I  1 1  .035 

5.305  524 

-  '..'I 
188.841 

1  .076 

S.541 

'—  917.813 

807 


1022. 
I 

3.169.370 

1.877 

I  ,282.487 

1.074.891 

139.330 

2.109,079 

-<   815.527 
■ 
168,000 



"11   4  55 

"\si,.t,iio 

807 


San  Antonio  &  Aransas  Pass 


-Month  of  July- 


1923 

S 
362,490 

81.891 


477.385 
81.168 

128.047 
1  1,049 

170.953 


140.170 

34.243 

27.007 

3.202 

62.084 


132,439 

7.731 

3.7"6 

37 


104.581 

57752 


3.508 
6 


3.988 


2.238 


815.905 
195  225 
175.142 
21.592 
408.328 
JS33  230 

—17.325 

26.513 

1.201 

—45,069 


70.5  385 
308.060 

140.030 

19.186 

346.466 


861.431 


— 156.046 

24.737 

1.804 


-182.581 


—4.666 
235 


—5.390 
235 


—104.511    —220.840 


St.  Louis  San  Francisco  &  Texas 


-Month  of  July- 


199.085 

26.371 

41.416 

229 

72.882 


78.049 
20.263 
52.647 
229 
37.727 


.712.296 

129.512 

87.664 

1.603 

625.296 


1.076.8S9; 

139.077 

100.325 

1.603- 

371.007 


144.541  113.860         S60.662         625.444 


1923. 
S 

137.440 
15.692 


157.490 

35.212 

25.154 

3.515 

55.538 


1922 
$ 

136.858 
16.641 

158.678 

30.240 

22.062 

3.775 

54,239 


— Jan.   1  to  July   31- 


1923. 
S 

754.072 
96.063 

890.499 
200.285 
156.554 
26.474 
382.285 


410.517 

57.868' 

15.160 
90 


1922 

S 
315.525 

8.S.H0 
430. 501 

78.430 

9.250 

181.931 

349  884 

80.707 

13.654 

621 


— Jan.   1  to  July  31 — 


1923 
$ 

2.241.151 
5  568 


2.929.201 
(is., .420 
880.147 

75.020 
1  .200,587 


1922. 
S 

2.252.533 

461.500 

2.914.380 

642.913 

745.800 

235 

1 ,388 


795  3,02 
—136.594  "—111. osr, 

105.310. 
3.855     3.183 


12.618 

36.896" 

739 


J6.432 

60,298 
739 


-215.789  ^—200. 051 

-lS5.76t  —292.093 

739       739 


San   Antonio   Uvalde   &    Gulf 


-Month  of  July- 


1923. 
$ 

76.044 
19.150 


101.755 

14.074 

12.556 

3.700 

39.527 


1922 
S 

72.781 
18.597 

97.023 

14.978 

7.985 

2.749 

32,828 


— Jan.  1  to  July  31- 


J  6^3 18 

25.437  ' 
3.107 
95 


65.828 


31.195 

2.865 

119 


1923 
I 

514.635 
121.445 

698.825 

106.830 

97.403 

26.429 

284.819 

JSS5.110 

113.715 

22.979 

499 


_22,235 
14.117  = 
317 


J8.211 

13.965  ' 
317 


J40.237 

26.970 

317 


1922. 
S 

427,152 
118,480 

611.505 
99.712 
81.252 
19.756 

238.350 

^83^3  U 

128.194 

19.989 

920 

J07.285 

29.329 

317 


Seaboard  Air  Line 

Month  of  July- Jan^  1  to  July  31- 


1923 
$ 

2.489.907 
784,274 


1922.  1923  1923 

SSI 

2,152.120  21.503.917  17.833.418 
662.389     6.023.277     5.189.455 


3,685.998  3.210.196  30.601.343  25.636,703 

417.462  414.780     3.828.162     2.865,859 

631.038  373.264     5.320.507     4.207.205 

115.918  130.784        979.318         866.028 

1.473.288  1.372.954  12.291.177  10.966,173 


J2.S32.791 

853.207 = 
175.000 
452 


•577,755 

"6327597' 
3.577 


2^487.129  23.859J99  20.215.953 

723.067  6.742.144  5.420 

175.000  1.225.000  1.205.000 

862     5.589     3.512 

5.511.555  4.212.238 


547J205 

325.958 
3.576 


4.134.223 
3.576 


2.356.995 
3.576 


1922 
? 

790.073 
105.250 

930.504 
216. 780 
166.306 
26.013 
405.087 


_1 25.0 15 

32.475 

2.044 

49 


117.350    819.374    861.472 


Southern  Railway  System 

Southern  Railway 

-Month  of  July Jan.  1  to  July  31 — 

1922  1923  1922 

6.373.503  61.372.335  49.707.323 
2.714.552  19.007.409  16.831,706 


1923 
8.282.617 
3.084.703 
12.214.076 
1.729,923 
2.574.530 

234.344 
4.336.793 


9.920.459  S6. 663. 046  71.915,915 

1.412.327  11.933.916  10.233.883 

1.789.337  16.474.812  13.151.411 

204.657  1.595.229  1.471.067 

4.098.S32  32.464.100  28.515.581 


41.328 
1,864 


71.125 

14.331 

695 


78.032 

13.050 
796 


30.382 


39.464 


56.099 


8,994 
134 


15.707 
134 


64.186 


-89.763 
134 


-83.818 

134 


72,928.371  ' 
619.322 

2.516 


J7 .885.255  65.293.067  56.164,347 

2,035.204  21.369.979  15.751.568 
489.705  3.896.165 
7.349     14.813 


St.  Louis  Transfer 

■ — yionth  of  July Jan.  1  to  July  31 — ' 

1923.  1922.  123.  1922 

s  s  s  s 


2.306.533 

2.033. "os 

6,971 


3.249.674 
50,985 
1.538.150  17.459.001   12,450,909 


1.201.190  15.466.476  10,078.616 

6.971 


6.971  6.971 

Alabama  Great  Southern 


68,886 

6.72S 

4.412 

156 

34.273 


57.260 

10.954 

4.953 

161 

33.188 


486.370 

35.824 

27.167 

1.1 41 

258.586 


54.544 
13.740 


—35.811 
14.753 


851.634 
96,102 


451.445 
104.053 


40,804 


-50.564 


20.465 
21 


755.532        347.392 


-75.020 
21 


311,160 
21 


769 
21 


_471619 
21,267 
357 
39 


50.687         332.593 


30.603 

1.284 

230.864 

344. SB0 


-Month  of  July- 


6.573 
881 


20,871 


5.692 


14,626 
6 


— 1, 


729 
6 


153  777 

2.672 

39 

151.066 

107,982 

6 


S2.974 
3.271 

177 


1923.  1922. 

S  S 

621.920  276.952 

216. 2SS  172.229 
484.920 

110.310  81.103 

104   135  169.461 

20.746  20.645 

27s. 462  225.421 

633.347  525.381 

253.137  —40.461 

48.381  46.462 

163  2 


-Jan.  1  to  July  31- 


1923 
S 

4.747.509 
1.1S6.743 
6.279.398 

735.002 
1.174.065 

142.270 
2.081.115 
4.342.041 
1.937.357 

369. 9S2 
3.313 


1922. 
S 

3.901.552 
1.034.115 
5.196.387 

594.135 
1.070.834 

128.053 
1.996.433 

jyioqjgg 

1.195,495 

301.829 

3.364 


79.526         204.593  _ 
23,238         197.625' 
6'l  318 


-86.925     1 .564.062        890.302 


-106.572 
318 


1,542.507 
318 


884.042 
318 


12 
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[Vol.  117. 


EARNINGS. 

Freight  revenue 

Passenger  re  veil  ue 

Tot.,  incl.  other  rev. 

Expenses—  M.-uru  way 

t .  of  e<(iiiDm"t_ 

Traffic   expen 

Tra:  nexp. 

Tot  .exp..  incl  .oth. 

Net  from  railroad 

Tax.  

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freiftht   revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses— Maim  .way 

Maint.  of  equipm't. 

Traffic   expe: 

Transportation  exp. 

Tot  .exp . .  incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight    revenue 

Passenger   revenue  — 

Tot.  incl.  other  rev. 
Expenses — Maint. way 

Maint .  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 

Tot  .exp..  incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System  (Cnnrl.) 

Cincinnati  New  Orleans   A  Texas  Paclfir 

Month  of  July Jan.   1   to  July  31  — 

i"2'<.  |i»22  1023  1022 

1.376.550        TdT.oin  10.600.533     7.853.337 
-     I     2.527.170     1  SJJ 
1.057.519  13.732.2ft8  10.17' 
171  si2     1  ,705  '  "i      1,131 

-  643     3.022.3.= 
32.388         243.841 


Southern  Pacific   System   (Cnnrl.) 

Oalveston  Harrtshurg  &  San  Antonio 


Spokane  Portland   &   Seattle 


-Sfonlh  of  July- 


412 

'.017 

i31 

sS 

425 

I'M 

1  10.150 

173 


1.203  5 

3.364.947     1.7- 


2.906.209 


1.535.137 

33s 

j'-frla  Southern  &  Tlorlda 
-Monln  of  July —       — Jan.   1   to  July  31— 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.  .incl  .oth . 

Net  from  railroad 

Taxes - 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 


FreiKht  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   excuses 

Transportation  exp. 

Tot. exp. .incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents. 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight    revenue 

Passenger   revenue  — 

Tot.,  incl  othrr  rev. 
ei     Maint. way 

Malm   of  equlpml 

Traffic    ox|hm 
Tr.iii-p"'    . 

Tot  .exp.. Incl  .oth. 
Net  from  railroad 

'.v 

Uncollectible  revenue. 
-  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Incl.  othi-r  n-\ 
Expenws  —  Mi  In  I  ,waj 
pm't. 
os 

Tot  exp. .Incl. oth. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 
Net  after  rents 
Aver,  miles  of  r'd  oper. 


192«. 

$ 

110.116 


120.991 

70.914 
342 

177 

035 
! 
19.326 
303 


1922. 

\ 
232.413 

355.287 
9.185 

48.611 

is  662 
1.100 


1923 

2.ois 

2  122 

3.051.489 

182 

501  756 

82.154 

- 

138  232 
1  .075 


"33.559 

102 


1 1 .509 

102 


513760 

299.216 
402 


1922 
« 
2.098 

69' 

43J 

171  ,500 
62.301 
1.184 

'375 
6.916 
117 

5 

343.732 
19s 


>02 

105 

102 

33  I 
I  ill 
13 
990 

179  379  = 

I   ",90 


192? 
1   155  17 

1 .604  .657 
344.1  B3 

1 55 

31 

■    is.', 


-Jan.   1   to  July  31 — 


-Month  of  July 


1Q23 
o.oo 


1"22 
12.11 


2  719.091 
301  ,1  |  1 

17"  406     1.421   120     1  71"  751 
"9         434.810 
788  7    111  7.742 


1921. 

S 
373 
215  - 


649.578 

12.078 

207.001 


3 


1922. 
S 

393  . 

180 

635 

7 1 .350 

13.563 

646 

- 

- 


-Jan 
1923 
S 

3.049.031 

9"" 


1   to  July  31- 

iv.>2. 

S 


I    101 
.  291 

788 

1.386.926 
2.991.483 


- 

1  ' '  "i 


JL3) 

:.<■< 
it: 


99.43 


1 ,379 


New   Orleans   &  Northeastern    RR. 


— Month  of  July 
192  3. 

I 
385.629 
101.835 


544.1 86 

130.388 
10.841 


430.878 

113 

50 
228 


271.108 

69 
93.341 

9.207 
144.266 

■   165 

I  "".7 

36       - 

3 


6.3.615    —100.418 


49.428 
207 


Northern 

■ — ^fonth  of  July 

1923  1922. 

s  s 

120.622  119,291 

15.027 1K7M 

133.669 

21.316 

4.360 

1.245 

50.774 


138.725 
12.787 

2.155 
53.968 


7s."  in 
7.017 


-Jan.  1  to 
1922.  1923. 

S  S 

147.693     3.035.180 

79,451         597.564 

4.049.167 

559.184 

700.107 

75.559 

1,4*1.659 

'.571_ 

1.009.596" 

357.591 
1,497 
650,508 
■ 

207 

Alabama 
— Jan.  1  to 
1923. 
% 

866.852 
91,010 

978.159 

152.327 

45.053 

14.486 

343.236 

65  ==578  • 

53.204        399.162 

3.990  48.017 

I  19 


July  31— 
1922. 

2.501.925 
514.650 


3.391.932 

is". 073 

732.5.-.  1 

75.257 

1,515,140 

^957.513 

434.419 

268.944 

833 


—  122.666 
207 


111.293 
207 


July  31  — 

1922. 

I 

667. 17s 
77.828 


126.719 

93.43S 

l..;:  l..  1.379 

Houston  &  Texas  Central 


-Month  of  July- 


1923. 

* 
s    s  946 
282  571 
117' 

.702 
230.9  12 

056 

407 


805 

218.750 
51.721 

1  221 


165.808 
1 28.1 42  ' 
923 


1922. 

$ 
729  609 
274.550 

21  1    I"" 
22" 

23.4  12 
377.151 

=884.27S 

188.350 

li 

533 

=143._7s 

117 

923 


Jan.   1   to  July  31- 


Houston  East 

— Month  of  July 

1923.  1922 

$  » 

196.220         223.111 
49.861  47.225 

282.467 
56.474 

55.348 

3.407 

100.191 


1923. 
S 
5.294.329 
1,796,893 
7.601,575 
1.708 
1  ,706.659 
■  7i  i 

J    ss 

'687 

%  |     SSS 

33! 
10.574 

21  I 

023 

&  West  Texas 


1922 
S 
5  4  11  .203 
2.00- 
7.97' 

1.491.509 

1   591  .732 

5  707 

2.933  211 1 

1.517 

305  903 
2.366 


1.209.098 


923 


to 


259.301 
56.067 

58 

4.228 
84.491 


762  ""1 
123.221 
- 

9.271 

_291.686 

483.738 

278.863 


52.768 


49.210 


351.426         250.507 


23.049 
110 


110 


lss  7,17 
110 


84.483 

no 


Southern  Pacific  System 

Southern  Pacific 

Month  of  July Jan.   1   to  July  31 — 

192'.  1922  1023  1922 

562   10.507.301    74.319.861    64.169,659 
4.250.900  ■        25.397.127 


17  856.151 

;  875 

082 
-  3 1  2 
12.12 

1    276.637 

4.110.343 

7.131 


52,904 
1  ,979 
2.22 

273.037 
5  51  1 

1.31- 

is.  137 


2  361 

3  71- 

7.119 

Arizona 

h  of  July 


* 
-  991 

24,971 

154 

3.129 

75   ! 


11165"  847 

1  921 
36.409 

32  K70  864 
s  901  946 

23,94 

-   (IS] 

7.119 

Eastern 
— Jan.  1  to 
1923. 

S 

1    -    . 

205,871 

680 

33" 


107.2  17 
24 . 1 84 


1922. 

S 

17   1 20 

31.001 

1.124 

194.257"     1.311.836 
106.1 


99.15- 

■  •,.607 

1  .641 

3  1.156.319 
7  1    ss:;  vs.", 

27.27  1  22" 
9.110.090 

17. Ml  ,249 
17.190.950 

7.11* 


July  31— 
1922. 

t 

199.310 


74.840 


170  111 

373 

660  914 

601.0  10 


517.1  16 
093  189 
701  032 

11  1 


1 


Atlantic  Steamship 

\f.  nth  <■■  -i  ily — Jan. 

192 1.  1  '22.  1923 

% 
•      7.110. 

101 
ISO 


II 


807 

866.174 

218.869 
18 


ss; 

1 35 
20 

70.002 

12 


81,    S'.O 


:,8„xo 


1    137 
lid, 


.3. .017 

Lines 

1    (ii   July   31 
1922. 
S 
•  221 

IS.' 

(1  si" 
84.556 
1.184.012 
13 

5.349.887 

1  .169.932 
B2.771 

; 
I   082   10- 

1.0.85    |  |  J 


8S] 

518 


jm.912 

47.482 

10.249 

149 

^37.084 

28.702 

191 


— Month 
1923. 

S 
227.406 

351 .325 

61.238 
71.879 
10.527 

110.756 


— Jan.  1 
1923. 
I 
1  ,265.646 
307.026 

1.664.493 

398.117 

103.188 

117 

649,830 

1.534.681 

129.812  ' 

62.085 

1.750 

=52.862  f.: 

37.734      —12  7  is 
191  191 

Louisiana  Western 
— Jan.  1  to 
1923. 

S 
1.840.503 
630  lis 


July  31  — 

1922. 

S 

1.332.447 

.-2.469 


113.832 
554 


133.205 
551 


"33 
554 


Staten  Island  Rapid  Transit 


:h  of  July- 


1923 
I 

74.126 
1  18.912 


1.762 

- 


38.075 
31 


1922. 
S 
69 
147.895 

256.842 

S 1  5 
32.958 

132.QQ6 

is. 000 
158 


— Jan.  1  to  July  31- 


1  ,695.480 

352.395 

51.433 

23.655 
692.198 


S18 

■  649 

6.718 

69 


1.469.124 

■•.356 

■ 

390 


74.679 

76.646 

Cr361 

315 


76.692 
89.103' 
207 


of  July— 
1922. 
S 

170.002 
88.000 

27s    ",  ,  ; 

61.296 

55.605 

8.837 

! 

J23S.893 

39,640 

32  296 

go 

16.132 

207 


2.617.227 
112.532 
50' 

6S.736 
783,656 
1^946,533 
700 

181.971 
706 


191 


July  31— 
1922. 
$ 

1.615.376 
605.544 

2.38-. 

-   61s 

45"  7  is 

62.335 

714.642 

_L-84  1  961 

.  7'.:. 

16' 

1.321 


11.623 
23 


9  "17 


753 
23 


1 923 
S 

2.150 
711.208 

1.458.466 

211.100 

2  16,919 

13  212 

822.913 

1.392.136 

494 
— 36.66A 
—147 


Tennessee  Central 


— Month 
1923. 
S 

52  639 


45.162 

6.010 


198.122 


of  July 

1922. 

S 
110.253 
47 

169.220 

10.928 

82.614 
141.607 


8.071 
2 


27.613 

5    I  'S  J 

2 


12.771 


22.529 


21.302 
287 


—2.549 

292 


— Jan.  1  to 
1923. 
t 
1.397.534 
305.663 

303 
41 
685  009 

- 

417 
41  • 
104 

37 

24 

287 


July  31- 

192$ 

S 

973.27 

i 


1.1O0.3J 


Terminal  RR.   Ass'n  of  St.   Louii 
Terminal  Railroad  Association  of  St.  Louli 

Month  of  July Jan.  1  to  July  31— 

192t  1922  1923  1923. 


423.108 

93.. 

33.055 

936 

134.061 


35  1.553 
37  2  2 

116.031 


626 

620  080 

841 

972.598 


274.160         250.057      1  9  11.336 


518  "17 

524  564 

207 


375  068 
380  502 


Morgan  s  Louisiana  &  Texas  RR. 

-  Month  of  ■' 


192<. 
$ 

434.936 

168  81  1 


154.874 

157  916 

16.501 

107 
197 


1922. 

$ 
314.506 
1  H3  c,-7 

.i  i- 
133 

169  171 
• 
246 


-Van.  1  to  July  31  — 

1922. 
t 

2.981.565 

i      -^   i  in 

i  ..<  ■_        ■> 

97; 

1.026    |8l 

1! 
1  .831 


1923. 

I 

3.516.085 
1   n^o  «;i  3 

O.'lo  /    .<   ." 

1 ,147  245 

1.098,1  |6 

n  5 

■ 


I    ,s    ■•  ,s 

60,164 
13 


ss  771 


104.496 

4 

44.520 


188.345 

37 


601 ,034     4,601,010     4^22 1.958 

170.76.7 
-12         321 
1.117  1    181 


"85 

10.522 
400 


104.826         105  ""1 

-112.2.  I  7"s  '—256.273 

100  400  100 


Texas  &  New  Orleans 


Month  of  July- 


1923. 

S 
510 

17  1  572 


1922. 

S 
436 
151.601 

625.022 

1  10.  171 
217 

233 

702  910 

77   sss 

21.102 

3  17 


-Jan.  1  to  July  31 — 


St.  Louis  Merchants 

— Month  of  July - 

1923.  '    1W22. 

s  s 


43" 
688 

i  35-1 

Bridge  Terminal 

-Jan .   1  to  July  31- 

1923  1922. 

$  S 


40.344 

25.0  17 

864 

167.34  I 


239.626 

127.011 
25.015 

1 


261.410 

31.8  12 

s. ,7 

2  i  3 . 1 53 

18.258 


194.641 

1.32  I. O60 
1.880.113 

V...7  19* 


2.0 


101.995 


100,966 
9 


3"  i. js  7  11,134 

39.782  703  617 

9  I 


■ 
651.078 


1923. 

S 
5  633 
1,120,726 

5.062.027 

1  .328 
1.21 

"".777 
1.8  11.627 

1.672.805 

389.222' 

1  853 


1922. 
{ 

17  797 
1.074.571 

4.97 

1.301 

75.198 
1  ,96( 
"  1.555.912 
415.770 
1  58 


Texas  & 

Month  of  July- 


1923 
■ 

I  ,67- 

i.166 


10< 


1922. 

s 

1.53" 
615 

2.313 
412.060 

332.  167 
170 

060 


Pacific 

1  to  July  31— 


1923 
S 


531.218 


1922. 

t 


1.771.771    II 


loo. ooo        in.. 

190 


17s   178  255   177 

61     .76'  .6.8,6 

507 

Spokane  International 

July — Jan.   1  to  July   31  — 


S 

170 
17.804 
91.032 

1  1.137 

3.244 

34.828 


1922. 
S 

71.213 
15,638 

92.172 

■ 
31.834 


63  259 
17.508'    28  913 


19*3. 

S 

111 

102.918 

76  1 17 

257 


,"8 


II  6  12 


23.420 
17. >,33* 

166 


128  .•;,:, 

71.88) 

165 


S 
521.7  13 
si  047 

55.374 

■ 
239.305 

461,257 

■ 

133  792 


86.1  ■'. 
165 


so. 
101.236 
391.002 


112  026 
38,8.01  r 


1.861.562 
1.219.480* 


Toledo  St.  Louis  &  Western 


\<>w  included  in 
New  York  Chicago  &  St.  1/juii 


Si: it.,   L928.] 
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EARNINGS. 


Freight  revenue 

Rusenger  revenue 

Tot    .  hill    other  rev. 
Expenses       M  i  i  n (  ,\\  ay 

Malnl    of  equlpm't. 
Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

fet  from  railroad 

raves 


Jncolloctlble  revenue. 
Net  after  taxes.  &c. 

Met  after  routs 

Iver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot . .  1  ncl .  other  re v . 

expenses — Maint.way 
Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

"Jet  from  railroad..-. 
Paxes  

Jncollectlble  revenue. 
Net  after  taxes.  &c. 

yet  after  rein  s 

I  ver.  miles  of  r'd  oper. 


EARNINGS. 

""relght  revenue 

'assenger  revenue 

Tot . .  incl .  other  rev . 
expenses — Maint.way 

Maint.  of  equipra't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. Incl. oth. 

Jet  from  railroad 

'axes 

Jncollectlble  revenue. 

Net  after  taxes,  &c. 

■let  after  rents 

Lver.  miles  of  r'd  oper. 


EARNINGS. 

'relght  revenue 

'assenger  revenue 

Tot . .  incl .  other  rev . 
Ixpenses — M  alnt  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Jet  from  railroad 

'axes 

fncollectible  revenue. 
Net  after  taxes,  &c. 

Jet  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 

reight  revenue 

•assenger  revenue 

Tot . ,  incl .  other  rev . 
xpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl  .oth 

'et  from  railroad 

axes 

ncollectible  revenue. 

Net  after  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


Ulster  & 

-\fonth  of  .lulu 

1922. 

S 

:»;f.Nis 
117.  o.ut 

209,193 

23.438 
13.613 

:,  B93 
100,538 

153.829 

:.:,.  00 1' 


1923 
t 

86,345 
105.574 

231.0.12 
24.032 

23.020 

5.475 
99.371 

U>0.52 I 

70,51  I 

6,003 


Delaware 

.Inn.    1    to 
1923. 
S 

512.931 

l  043 

I   lti| 

L31.016 

102.170 

10,960 

IS''. .Mil 
859  -~  ,s 

163,306 
42.01  I 

if. 


.lulu  31— 
1922 

s 

ii  1.827 
274.912 

926.533 
139,261 
142.090 
20.680 
[64 .688 

827.361 
99,169 
42.050 

I 


64,508 
52,891 

US 


19.661 

15.673' 

128 


121.276 

si.  017 
L28 


57.1  18| 

30.100 

128 


Union  Pacific  System 

Union  Pacific 
-Month  of  July Jan.  1  to  Julu  31 — 


1923. 
6.712.048 
1.714.239 


1922. 
5.702,  125 
1 ,597.779 


1923. 


1922 


44.612.005  38.577,580 
10.050  01  s     9.766.284 


9,345.356 
l  ,567.517 
2.041.949 

157.125 
2.732.430 

6. 993  \:;s 

2.3517518 
592,460 

277 


8,096.096  60. 3H3.793 
1,306.101  7.871.665 
1.197.617    13.655.652 

162.076  1,041.091 


53.498  27 
11.385  590 

989.398 


2.363.439  17.942.746  15.862.723 


5.512.790  43.598.342  37.778.042 


2.583.306 

593.874 

1.173 


16.705.451    15.720.237 
3,973.428     4.022.575 

6.303  3.337 


1 .758.781      1.988'259   12,725.720   1 1 .694.325 


1.394.458 
3,708 


1.979.080 
3.707 


12.433.933  11.532,079 
3.708  3.683 


Oregon  Short  Line 


Month  of  July 

1923.  1922. 

S  S 

1.994.684     1.851.293 
592,764         538,505 
2,592.961 
538.983 
352.184 
43.564 
901.562 


2.847,165 

634,528 

574,032 

47.483 

917.165 


— Jan.  1  to  July  31 — 

1923.  1922. 

S  S 

15.613.784  14.419.381 
3.113.560     3.106.429 

20.264,252  18.973.550 

3.514,313     3.046.606 

4.215.308     3.746.578 

315.666        320.281 

6.583.416     6,117.550 


2  356.184     2.006.515   15.786.428  14.459  4"5 


490.981 

251  964 

096 


586,446 

278.627 

525 


4,477  824 

1,763.040 

2.182 


4.514.145 

1,928.515 

5.417 


239.113         307.294     2.712.602     2.580,213 


120,424 
2,366 


292.983 
2,359 


2,387,820 
2,366 


2,450,431 
2.359 


Oregon  Washington  RR.  St  Navigation 

Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

$  $  S  S 

1,424,831     1,489.650  10,920,374  10.382,905 
542.657         543.864     3.222,680     3.193.695 


2,186.737 

565.310 

440.302 

71.681 

937.578 


2.274,756 

528.572 

371,729 

66.798 

992.958 


15.566,192 

3.267,658 

3,028.188 

442.417 

6.957.604 


14,973.483 

3.311.593 

2.875.633 

424.020 

6.748.292 


JM62.755 

— : 23.982 

177,655 

212 


2,116.196  14.662.115  14,431,419 


-153  885 


158.560 
180.951 

80 

— •)•)  d7  \ 


904.077 

1,189.233 

1.122 

— 286  278 


-304. 88S 
2,238 


-96.9  to  k- 
2,237 


-868. 2*8- 
2,237 


542  064 
1,268  372 

227i 

—726.535 

-1,259,694 

2.226, 


St.  Joseph  &  Grand  Island 


-Month  of  July- 


1923. 
S 

181.479 
23.618 


225,523 

64.750 

65.021 

2.393 

101.454 


1922. 
S 

189.313 
24.924 

233.676 
63.670 
30.033 

2.779 
107.566 


— Jan.   1  to 
1923. 
S 
1,502.895 
173.183 
1,796.380 
331,906 
376.068 
17.528 
805.203 


July   31— 

1922. 

S 

1,451.654 
177.450 


246.701 


215.722   1.618.252 


-21.178 
13,130 


17.954 
16.189 


178.128 

92.071 

321 


-34.308 


1.765 


85.736 


—60.395 
258 


-8.579 
258 


-20,487 

258 


.739.296 
322,000 
324.133 
17.922 
772.761 

^520^660 
218.636 
124,446 

188 

94.002 

30.536 

258 


Union  RR.   (of  Pennsylvania) 

Month  of  Julu —Jan.  i  /"  July    ,i 

1923.  1922.  IMS, 

*  *  I  » 


1.255.666 
68.977 

322.920 
178 

is. 

888,107 
367 

si 


1. 1  lis  sos 
85 

I  7.'. 7.V, 

169 

415.120 

681  .271 
187,627' 


•   183 

I  I" 
I     .< 

■ 
3  360  52  I 

...  Il'i  'il  I 
1.819 

352,123 


285.561 

367  .313 
15 


Month 
1923. 
S 

1  IS.  629 

459 

119.840 

3  1.722 

31.636 

365 

33.624 

.531 


172,512      1.167.116 

545.354'  '2.099.3s  I 

US  15 

Utah 

ot  July Jan.    1    to 

1922.  1923. 

S 
817.106 

1.109 


104, 


159.133 
544 

160,449 
31 ,889 

29.039 

321 

35.795 

[01.338 


857.3  15 
153.257 

250. 301 

2.500 

239.706 


15.309 
6.1  19 


59.1  11 

6.143 


687.529 
169  sir, 

16.823 


July  31  — 
1922. 

S 
905  042 

5 ,151 
920,980 
1  10.031 
244  B94 

2.48  ' 
207.1  is 

628.138 

292.8  12 

11.991 

2 


8,860 


37,964 
102 


52,968.        122.993    _247.844 

I  '.l.'.i:  3 
102 

Pacific 

Julu  31— 
1922. 

S 
1.357.318 

635.  is  2 


77.22s 
102 

Vicksburg    Shreveport    & 

Month  of  July Jan.  1  to 

1923.  1922.  1923. 

»  »  $ 

219.218         138.675     1.589,402 
107,712  95.936        669,580 


351,766 
46.311 
58,244 
11,318 

112.006 


243.201 

108.565 

36,830 

326 


255,995 

54,157 

29.850 

9.615 

112.866 

J25J08 

30.287 

17.279 

53 


2.452,132 

328,548 

127.706 

77.574 

809,585 


2.141.268 

368.783 

370.837 

72.222 

820.668 


1/755.850  J_.744.980 

696,282  396.288 

219,003  135,316 

2.721  7ss 


71.409 
62,316 
188 


12,955    474.558 


7.295 
171 


405.368 
181 


Month  of  July 

1923. 
$ 
1,621.916 
88.497 


Virginian 


— Jan.   1  to 
1923. 
$ 


1922. 
S 

1,227.140  11,623,793 


75.846    522.329 


1,830.238 

178.246 

507.118 

11.810 

464.316 


1,415.114  12,902,574 
166,143  1,209,022 


261.506 

11,867 

407.207 


2.884.847 
81,962 
3.396.020 


260.184 

204.309 
171 


July   31— 

1922. 

S 

10.678.321 
452.986 
312 
972 
071 
308 
215 


11,900 

1.278 

2,765 

81 

2,610 


1,204,214    878,562  7,832.541  6,952 


626.024 
107.730 


536.552 

130,509 

24 


5,070,033 

721,270 

58 


4.947 
782 


518,294 


406.019  4.348.705  4,164 


547,107 
540 


404,219 
526 


4,610.345 
540 


4,237 


971 

341 
275 
164 
902 
441 
526 


Month  „r Jul 
IMS. 

i 

1.81 
101 


Western  Maryland 


lut; 

IB22. 

> 


Jan     I   in  July  31 


6.240.165 

1  ,913  II  " 
2.224.512 


2.005 

106 

691 

519 

199 

OStl 

I  ,050.664 

104    19  . 

I.I    II" 
261 

139  370 

91,1  ,655 


1923 

,1 


1922. 
8.19 

23H 

li,'' 


90,000 

.(SI, .39  1 

106.083 

804 


10.7 
'89.968   '3.030.11  I    '2, 


40.000 


555.000 


310.000 


Month  of  July- 
1922 


1923. 

$ 
882.909 

279.307 

1.294.883 

2  13.139 

20  1  717 

40.090 

132 

1.004.378 

290.505' 

81.559 
228 


Wabash 

Month  of  July Jan.  1  to  July  31 — 

1923.  1922.  1923.  1922. 

$  %  %  * 

4,031.325     3.430,408  28.948.548  25. 645. 164 
932.368        813.634     5.336.553     5.241,526 


5.426.251 

876,711 
1,158.654 

140, 885 
2.023.257 


4.643.216 
770.742 
517.165 
114,399 

2.093  329 


37.210.386 

5.071,970 

7,933,465 

853.953 

14,283.653 


33.273.800 

4.708.637 

6,318.780 

810,758 

14.063.589 


4.375.878  3.661,199  29,369.824  27. 130.30; 


1.050.373 

188.775 

43 


982.017 
188.557 

1 .996 


7.840,562 
1.321.425 

14.631 


6.143:493; 

1.319.894 

15.589 


861 .5  ■',:■, 


791.464  6.504.506  4.808.010 


532.868 
2.472 


4,7787053 
2.472 


2,963.305 
2.472 


219.968   2  175  III  "  I  933  069 

21,0,119  '  2.676.766  '1.7  is  526 

SUl        HOI        801 

Western  Pacific 

— Jan.  1  to  Julu  31  — 

1923.  1922. 

%  S 

4.445.916 
1137      1,300.743 

7.176.695  6.193.081 

1.179,920  1.0- 

1.381.753  1.14 

2  11,137         22 

2.575  622  2.139.911 


252. 307 


1. 1112.810 
193.1,17 
171 
34.813 

392 

853.436 

219,10) 

76.170 

79 


5.769.316 

517.135 
823 


208.718 


210.191 

I  .0  13 


173  .155 

172.327 
1.0  13 

Western  Ry. 

— Month  of  July 

1923.  1922. 

S  S 

139. SSI  120.517 

77.813  72.986 

216,665 

30.11,9 

32,91,1 

9.022 

70.937 


859    12  1 

1.214.627 

1 .043 

of  Alabama 

— Jan.  1  to  July  31  — 


5.308.727 
884.354 
594 

381 
289 .37  s 

157.038 
1.011 


240.746 

31.971 

54,617 

6.879 

79,713 


188.245 


52.501 

11.487 

84 


156.058 


15.811 
1 


1923. 
S 

1.036.570 
492.663 
1.682.188 
220,693 
318.994 
69.557 
534.135 

1.246.150 

~ 4"3?nT<38 

89,330 

160 


40.930 


41.102 
133 


_447795        346.548 

"457257         339.818 

133       133 


1922. 
• 

803.989 
444.209 

1,411.397 
179 

311.819 

59,319 

469.669 

1.11- 

70.035 
"~223 

133 


Wheeling  &  Lake  Erie 


-Month  of  July- 


1923. 

S 

1,639.025 
73.233 


1,853.696 

299.782 

532.878 

18.409 

543.182 


1922. 

S 
984,507 
80.284 

1,182.134 

200.370 

208,341 

25.320 

438.099 


-Jan 

1923 
S 
9.281.896 

427.256 


1  to  July  31  — 
1922. 

6.918.383 
497.882 


10,520.831 

1,225.296 

3.192.626 

110.703 

3.451.687 


8.005.064 
1.198.323 
1.605.903 
128.985 
2.811.976 


1.437.573         908.594     8.251.567     6.007.530 


416.123 

123.694 

41 


273.540 

108,463 

97 


2.269.264 

768.176 

75 


292.388 
243.949 
511 


164.980     1,501.013 


121.982 
511 


1.238.324 
511 


1.997,534 

795,241 

421 

1.201.872 

T7C547T23 
511 


Wichita  Falls  &  Northwestern 


Now  included  in 
Missouri  Kansas  &   Texas 
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COMPANY  RETURNS 


All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commit. 
§lon  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  state- 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  -  this,  a  number  of   companies 

— nota  Pennsylvania  Railroad— issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,   whereas   the  Com- 

merce Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  to- 
gether here  all  the  oompej  mente  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  when  •  m brace 
more  facta  than  are  contained  in  such  retun    . 

//  should  be  distinctly  understood  that  where   the  company  statements  are  identical  with  those   rendered  to  the  Commerce   Commission, 
and  do  not  include  any  additional  Hems,  we  do  not  undertake  to  repeat  them  here.      In  such  cases  the  reader    wuat  look  for  the  figum1 
am  ng  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


Pennsylvania  System 

Month  of  Juht 

1923.  1922. 

Rtrrnues —                                                      %  $ 

Freight 46.292.215 

Passenger 17.691 .422  16.31 10.243 

Mail 

Express __ 1      -  1.041.008 

All  other  transportation 1 

Incidental. 2.268.332  1.88 

Joint  facility — Oedit -  56.104 

Joint  facility— Debit 3S  .  25.996 

Railway  operating  revenues 69.669.1S5  56.020.065 

Expenses — 
Maintenance  of  way  and  structures  9. 426  •  -      10,125 

Maintenance  of  equipment 16.932.038   12.643.764 

Traffic. 709.367         655.910 

Transportation ...26.137-  1.541 

Miscellaneous  operations S44.045        93.: 

General ]  1.453.349 

Transp'n  for  Investment — Credit  12.899  

Railway  operating  expenses .55.5.52.  188  4ti.81S.919 

Net  rev.  from  railway  operations 14Tlo\997     9.201.146 

Railway  tax  accruals 3.920.1"0     3.591.324 

Uncollectible  railway  revenues 15.125  3.501 

Railway  operating  income Vh    -  •  .321 

Equipment  rents— Debit  balance..    1.0.54.609 

Joint  facility  rents — Debit  balance      414.971  109.858 

I  railway  operating  income. ..  8.712.102  4.740.183 


Eellefonte  Central 


— Jan.  1  tu  Juht  31  — 
1923.  1922. 

305317.077  245333.459 
105176  ! 


'"..176 
8.781.151 

13. 112.771! 
326 


11.01 

.114 


450097.476  375' 


51.499.43S 
116293.993 

< .  1 23 

- 
- 

19,144.775 

82.051 

61.187.701 

1.35 


45.660.698 

1 .010 
32.468 
10.117 

1 

- 

71  ,292 
17.1  •. 

60.243 


54.1  S 

I  .437 
337 

50.932.164  48.490.470 


h  of  July- 


1923. 
S 

Gross  receipts. 10 

Operation 

'   Net.. 

Interested  taxes 120 

Surplus 1  .632 


1922. 
S 

7.214 


_120 
1.925 


— Jan.  1  to  July  31 — 
1923.  1922. 

77  56.155 

7.'  J 


5.221 
M0 


4.381 


■ 
8.926 


Canadian  Pacific 

-Month  of  July 


ON  —  •■amine* 

:ig  expenses 

profits 


1923. 
I 

' 

I 


— Jan.   1   to  July  31 — 
1922.  1923.  22. 

S  * 

'.193 


..  2.070.(131     1.961,908  11.636.394   11.775.979 


Fonda  Johnstown  &  Gloversville 

MonthofJuly Jan.   1  to  July  31  — 

19.'  19.                  1923. 

Oprratini  Income—                                    %  %                     $                      S 

Freight  revenue II  31.107          3",.  s7s 

Passenger  revenue — (iron  division                  14  72           31 

Passenger  rev. — electric  division.. 

All  oth.T  n-v    from  transportation.            4.04  8.852                                   21.997 

Rev.  from  other  rj.ilw.ty  ,,p.T-                   1.519  1.182 

~Tot.il  operating  revenues II.".  $  i~487 

Railway  oper   exp.  (not  incl.  taxes)  69.584  54S074  47  I  .373 

Net  rev    from  railway  operation!  41.91  123  113 

Railway  Lax  accruals 7.840  5  40.435 

Railway  operating  Income 31                    35.120  294,048  ~~  .  8     '  -^ 

Mlacol   op.T    Income    or  loss) .9  .5 

Total  operating  Income 43.479        29"'. 12 

Non-operating  Income 3  .:• 

r  i  .m«  inmme "  46.142 

Dedu't  r  leased  roads I  1  7  >:, 

Other  rents  accrued— d  17.544 

n  funded  r!       •  ,|'i  169.604  185.84  I 

InUTi-st  on  unfunded  d  obt ...  11   i  3.284 

Misc.  income  charges  . 

_TotaJ  deductions  fr.,m  grossjne.     31:  31'  225.554 

"Net   Income ".. 11.767  14.531  I'M 

Minneapolis  St. 'Paul  &  Sault  Ste  Marie  Ry.  Co. 

''  'July —Jan.   1   in  July  31  — 

1923.  1".  1923.  1922. 

Freight  c  venues 1.8  -.    12.012'  "iLMO 

Pasweiuvr  revenues 453.046  7  871 

All  other  revenues si      i   :<•   ; 

"™~T!     2  13    I  I  ',    1  ]'l 

M.  v.  tpeOMa 396.913         37 

.«» 6(     101  193    161       3.0 

Traffic    expenses 3  1 

Transportation   expenses -  801.517 

Osneral  expenses ROJ 

FTe*al  expenses     1.7  I  6s2727l 

Net  r.llw.iy  revenue 3  l    733  S3S 

Taxes  and  uncollectible  revenues.  .  li.<.  7l-»          170><i<)  1,161   971  1207 

Net  revenue  »fter  taxes.  Ac ;sfi 

Hire  of  equipment— '> 41.113  762.466  353  ><i 

Rental  of  terminals—  Dr.. 10.913         -     I   113  '•      -3  "57 

"Net  after  rents 1 .  J" •.  .  1 .  t         8J..  ..  )l  ;,   .,,  .(  kt,  824. Ms 


The  Kansas  City  Southern 

(Including  Texarkana   &  Fort  Smith) 

Month  of  July Jan.  1  to 

192   .  1922.  1923. 

*  *  * 

Gross  revenue 1  1.506.357   12  - 

Operating  expenses .1.4  -      160 

Net  revenues 427.213  379.254  3.396 

Taxes.. 99.418  105.749  692: 

Uncollectible  railway  revenue 519  Cr.123  2.446 

Operating  income 327.3  27       28  .700.887 


July  31— 

I 

'    ~.'!4 


*fl 


2. 
2.074  408 


Missouri-Kansas-Texas  Lines 

MonthofJuty Jan.  1  to  July  31— 

192  1922.  1923.  1922. 

$  $  $ 

Miles  operated  (average) 3.272  787  3.: 

Operating    revenue 4.650.446     4.291.125  30.694."  -">,«■ 

Operating  expt  uses _3  .   24.254.730  20.727.5M 

Net  operating  revenue 1.241    608  -   S79      I 

Taxes  accrued _    237   123         257.754     1.478  954 

Operating  income.. 1  1.135.125     4.961.271     7.294. \M 

Deductions  from  Inc.  less oth.  inc..   0,27.0.56  79.181   Cr. 777 .345  7  3 

Available  for  interest. .. 1.036.241      1.0.55.943     5.738.616     6.552-MBai 

Fixed  interest  charges 404.584 

Availiblefor  int.  on  adjust,  bonds.  7         502.190 

Interest  on  adjustment  bonds 236  336                           1 .624  339 

Net     ncome "  2.190      1.312.117     2.667.011 

Inierest  for  1923  is  on  securit  es  of  reo-sranized  Company.     The  192.  f.gures 
repre  ent  iiucrd-t  on  Old  <"omp,ny  securities. 

Year  1922  and  period  January  to  March  1923  Includes  revenue  of  lines  relin- 
quished in  reorganization. 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 

Month  of  July 

192  I9M 

Mileage 5.155  5,155 

S 

Freight  re  venue 5.124.514 

nger   revenue 1.841.955     1,768.721 

I  me.  us  revenues.    .    .  551.392         4S3.307 

Total  operating  revenues -         7.041.395 

Maintenance  of  way  andstructuree.    l  ;  ,013.745 

Maintenance  of  equipment 1.600.042      1.38 

Transportation  expense 2 

Miscellaneous  expenses 

Total  operating  expenses, " 
Taxes,  hire  of  equip.,  joint  facility 

rents    less  other  income) 877.45  :.702 

Balance  available  for  rentals,  sink. 

funds,  fixed  charges.  >v.c 1.175.117      1.40" 


— Jan.  1  to  July  31— 
1923 
5.155 

325  33.1  ' 

■ 

t 

I 

I 

37.117.214   35.7 

20.06* 
10.619.648     9.673.507 


St.  Louis  Southwestern 

(Including  St.  Louis  Southwestern  of  Texas) 

Month  of  July Jan.   1   to  July  31— 

19. 

Rallwav  operating  revenues 

Hallway  operating  expenses 1_.(  -  '■  s<6 

I  rev    from  railway  operation.        622   169  524.371  928 

Railway    tax    accruals    and    uncol- 
lecttble  raUway  revenues 138.952        103.38 

ilway  operating  Income .'   1  37"M 

Other  railway  operating  income 79.1  .  I  sss-  's.477 

Total  railway  operating  income.        5" 2. 391  509. S68  3.135.694". 

Deductions  from  ry.  oper.  income.          sn.549  531.H51     _if5^B 

N«t  rail«av  operating  Income..       481.841  432.012  2.604.6 

Non-op.T.itini:  Income 37  3  1.5.50  271.011          250 

QroaatnconM 519.617  2.875.6  ' 

n.^luct  ions  from  gross  income 22*  * 

i    Income -        -  '.000     1.347.627         717 .102 


Wisconsin  Central  Railway 

Sfonth  of  July 

19.  1922. 

M  revenue    1.3  15.056 

Passenger  revenues 35K.07A         341.876 

All  other  revenues 170. son  )( 

Total  revenues 1.833.933      17 

M     W     A  -  193.172 

M    of  I",    "vi-  nses  81.217 

TralTir    exp.  nses 

Transportation  expenses 

(ieneral  expenses 63.041 

Total  expenses 1,261 .872 

Net  railway  revenue       572.061 

Taxe«  and  uncollectible  revenues.. 93  319 

Net  revenue   ,fi.  r  taxes.  *C 17s  7  11  7  0.    151 

Hirr    of  equipment — CV 56.142  17.834 

Rental  of  terminals — Dr 46.47'.  60.464 

Net.  after  rents... 376.121  ~     668.152 


Co. 

— Jan.   1  to 
1923. 

9.329 

311 

1 . 1  59 
1  286.737 
1  ,960,267 

17. 

• 

342 

33  | 
1    i28.907 


July  31— 
1922. 

7  .509  -(,-, 

717 

1    1" 

,  379 
I  541.650 

H.V094 
34^M 
1.21- 


Skit.,  1923.] 


RAILWAY    EARNINGS 
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Southern  Pacific 

Month  of  July 

192.1  1922 

'  milus  of  road  operated 11.237  II 

Revenues —  I 

freight.. 18.770.064    I  I. C.ss 

'Manager 5.570.469     5.140 

£*JJ    307.713        liso 

Bxpr  ns       

Ul  other  transportation 66         i1^ 

ncldental 620,145        516 

bint  faculty— Credit Cr.  12.858     Ct   M 

bint  faculty— Debit Pr .8.699      Dr. 7 

Railway  operating  revenues 24,352,845  21  ,664 

enses—  172.862     3.009 

enance of  wa3  and  structure. 

tfaluteuanro  of  equipment 4.21  1  ,459     .'{.17") 

[Yaffle. 128,699        393 

fransportatlon - 8,492,709     ', 

lllsccfianoou       - 450.259         351 

ianeral.    696.361        688 

rtansp'n  for  Investment — Or (Y.107. 12  I   Cr.  175 

Railway  operating  expenses 17.645,228  15.816 

Income — 

let  rev.  froin  railway  operations..   6,707,616  5.848 

Ullway  tax  accruals 1.565.803  1,570 

■collectible  railway  revenues 10,236  22 

Equipment  rents  (net) 429,343  874 

lolnt  facility  rent  (net) (V  .,.100  Cr .7 

Net  raUway  operating  Income..   4,707,634     3,889, 


22  I 
goo 

1111 
,653 

VSS 

845 
808 
683 
,173 

,779 

158 

.")  1 5 
,244 
,233 
256 

,.-.!.-> 
327 


Jan.  l  i«  July  31 
1923 
II.  11,224 

108473.037  95.797.332 
34.964.393  33,674.186 

2.191),  709      1,99 


1 ,993 
3.61 

3.810,240 
(7.589 

1.618 


3  6  l 

:  7 1  in 

II  .702 

Ci   19.199 

1>>  38  678 


157376.004  I  11792.193 

23,715.086  20,794.072 

29.1  17,258  25.904,676 

2.885,935  2.504 

55.237.237  51  .990,266 

2,454,616  2,264 

1.979.832  1.736.67  1 

184.775  O  .760.850 

117935.189  107985.051 

.•{9. 1  io. si  I  33.807.1  11 

10.807.257  1 1,093.995 

50.321  72.854 

2.466.579  1,891.478 

1  14.466  183.038 

26,261.121  20,931,851 


Union  Pacific 

—    Month  •</  .Inly 

19. 

I  ro  "I  operated 101 

Operating  Revenue! —  $                  S 

Freight  revenue    11.331  383   10.051 

enger  revenue 3.402.9(M     3,111 

Mall  revenue  374,741        359.1011 

Express  revenue           401  II 

ah  other  transportation i  ■'  ohi 

Incidental 

Railway  o|>.t  it  me  revenues 1,313 

Operating  b7j 
Maintenance  of  way  and 

Maintenance  of  equipment (13      2.1- 

TTafflc 33 1 

Transportation 

Miscellaneous  operations ■4,091 

ral  

Transport'D  for  Investment — cr.. 

Railway  operating  expenses 13.1607234   i 

Income   - 

Net  rev.  from  railway  operations.  .    3,1  .'.'!.'.  I 

RaUway  tax  accruals 1,134  875  1,16 

UnooUectlble  rail  way  revenues i  785 

RaUway  operating  income 2.095.1  I  898 

Bqulpmentrenta.net. '<•  77.1  if, 

Jouitfaeilityrent.net 55.531  54.762 

Net 1 

Oper.  ratio  (revenues  over  exp.)..  80  74.43 


— Jan     I   In  July  31  — 

19  I  '122 
•i.  I 
S 

i  :  616  7o.i  ii..r.hl 

.1  19.041.618 

1    '.!-    2111  I 

16.845  B70  I  i 

211'  "75 

2.157.529  -' 
35  H 

2.182  564  2.112 

.,i 

24.828  732  22,541.244 

7.716.256  7 

II. hi ')  9.264 

17.100.657  I  1.539.111 

i  ,..,  ,h.548  13     ;   .Mi 
77  36 
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